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VVlKtal    Importation  Embargo 

to    En<l ... 30 

Freight  BiLsincsH.  Extraordinary 

V.arlalions  In      .     .     .        .  1014 

Freight,  (!ar,  Hurolus.  Ui>|>ort  Will 
Hereafter   Include   Bad   Ordcjr 

Cars .'■)96 

Freight  Cars.  Railroads  Behind  In  596 
Freight  Rates.  Progress  In  Road- 

jiislinent   of .    ...   267 

Freight  Rediiclions  Sought,  (5on- 
rafl  .Speus  .ind   Vice-President 

John.son  of  K()<;k  Island  on 1013 

French — • 

Ce.ssation  of  .Stale  Loans  Con- 
templated in  BiKlgot 791 

Governmcnit  Bonds  Offered  in 

U.S.  Disnosed  of. 345 

Now  Loan  Delaved  Till  Fall..  792 
Payment  of  Spanish  D(!bt  to  .  791 
Savings         Banks         Deposits 

Greater  than  in  1 9 1  .'5 791 

Treasury  Bond  Offering.  Re- 
sults of — 33  Billions  in  Loans 
Subscribed  in  1920 792 

German  and  Germany — 
Advertising     Onu^essions     in 
Berlin  to  be  Paid  on  Dollar 

Basis 236 

American  Arbitration  to  Settle 
Question  of  Reimbursement 

of  Belgium's  Debt 791 

American  Army  on  the  Rhine 
— -The     Army     Without     a 

"Kick" 813 

Ajmerican  Property,  Seques- 
tered, to  be  Released 237 

Basis  for  Paying  Debts 237 

Berlin  Stock  Exchange  Closed 
Temporarily  on  Account  of 

Speculation 789 

Credit  Negotiations  for  S9,- 
000.000  Concluded  in  New 

York 349 

Credits  Obtained  from  Am- 
sterdam    Bankers  —  Other 

Credits 789 

Credits  Proposed  in  New  York 

on  Account  of  Reparations.  235 
Former  Emperor's  Message  at 

Military  Exercises  in  Berlin  920 
France  in  Reparation  Accord 

with 1099 

Frankfort  (City)  Loan  Repaid  577 
Great  Britain  and  Belgium  to 
Get     First     Billion     Marks 

Paid — Feeling  in  France 789 

Herring,   C.   E.,   to  be  U.   S. 

Trade  Commissioner  to 361 

Hoarders  of  Certain  50-Mark 

Bills  May  Sustain  Loss 237 

Holland   Bank   Grants  Credit 

to  Reichsbank 236 

Indemnity  Payments  and  Ex- 
change, Tit.toni  on — -Inter- 
national     Clearing      House 

Advocated 899 

Mark  Drop  Beiow  One  Cent — 

Berlin  Bourse  Closed 1099 

Mark    to    New    Low    Level — 

Action  by  Bourse 1197 

McKenna's  Proposal  Respect- 
ing Reparation  Payments..   232 

Moody  on  Conditions  in 1022 

Payment  in  New  York  on  Rep- 
aration .\ccount 681,  789 

Peace  Treaty  with.   Signed — 

Text  of  Treaty 918,  919 

Pre- War  Debts  Owing  to  Brit- 
ish Subjects 1099 

Reason  for  Decline  in  Mark..  898 
Recommendations  for  Pay  of 

Americans  on  Rhine 790 

Reparation  payments 345, 

788,  1001 
Reparations,   Canada's   Share 

of 345 

Reparations  Comm.  Denies 
Protest  Against  26%  Export 

Tax 790 

Rhineland  Barrier  to  be  Re- 
moved Sept.  15 790 

Sarre  Coal  for 898 

Savings  Banks'  As.sociation 681 

Technical     Workers     Against 

Eight-Hour  Day 237 

Trade  Agreement  Signed  with 

China 150 

U.    S.    Declares    War    With, 

at   End 140 

U.  S.  Owed  .S240.744,511  for 
Cost     of     Keeping     Troops 

on    Rhine 790 

Gold    from    Soviet    Russia    Re- 
ceived at  Constantinople 899 

Gold      Standard     Adopted     by 
Darien    (Manchuria)    Produce 

Exchange 1 199 

Gompers     Re-elected     President 

American  Federation  of  Labor     31 
Grain     Dealers     Deplore     Class 
Legislation  —  Oppo.se    United 

Grain  Growers.  Inc 135 

Grain    Futures    Bi\I  Passed    by 

Senate 692 

Grain  Growers  (U.  S.),  Inc.,  In- 
diana Finance  Corp.  Proposed 

to  FnrtlKir  Work  of 800 

Grain  (irow<TS  (U.  S.),  Inc.,  Re- 
duction in  Salaries  of  Officers.   692 
Grain    Purchasing    Regulations, 
European  Governments  Aban- 
doning  253 

Grain,      R(!fhiclion      In      Export 
Rates    Aulhori/.ed     by     Inter- 
state C;ommiTcc  Commission. 1014 
Grain  Trading  Bill  ((!apper-Tin- 

(;her)  HlgiK  (1  by  PresKlent 906 

Grain,  Wltlllng  Opposes  Freight 
Rate    Rcdnci  Ions   on,    Sought 

by   Western  States    918 

Oniat  Britain 

Agricultural  Subsidy  to  bo  DIs- 

contlnuetl 253 

Appredatlon  In  Value  of  War 

Securities _ 787 

Labor  Bonusi^s  to  (Jt'ase  I  I  IK 

Ijord  Br.ycc  Hays  I'reseiit  Tr(si 
ties  Load  Straight  to  Future 
Wars 701 


Great  Britain — (donrliiili-il),, 
M.rirgan  (J.  I'.)  &  (!o,  t,o  I'ur- 

chase  M.itiirlng  U.   l<.Ni)l.4-s    1 2'.l 
New    Ti-d.-ihiirv    Bond    Offurlng    1  ;<() 
Official  Termination  of  Wm-  In  lf)f>l 
Pavment    of    ,'!».12.(1HH.352    by 
U.      H.      In      Hettli-iiient     of 
cl.ilms      for      Transporting 

Troops  ;j^(j 

RediK-es      Debt      t,o      Foreign 

(Jotinirles  jtl30.(K)0.000        .   460 
Shrinkage  In  ICev^niie  Receipts  7m6 

Tax  Yield    ...    .  7h7 

Treasury  Bond  Offering  by..  347 

Ortiek  Government.  l,oan  to 2.'j9 

Greek      (Jovernment      Restricts 

Dealings  In  Kxdiange 239 

(iu.ttemala  Issues  70.000,000 
Nickel  Coins 240 

Harding,    President  — 
America  Must  Keep Ilor  Hat 

on  Straight 089 

Declares  I'uriiose  to  Aid  Those 

Disabled  in  War 1210 

De<-r(!(!S  that  Gov(!rnment  Ex- 
penditure   be    Kel)t    Within 

Income 1 209 

Deplores     Reliance     of    LorMil 
.\dministyrations  on  Federal 

Govern  ment 1 209 

Economics   Program,    Herbert 

Hoover  on 492 

Fourth    of   July    Message    to 

London  "Times" 139 

Urges  that  Wo  Guard  Against 

Centralization  of  I'ower 690 

Hennoquin  Markets,  New  Reg- 
ulatory Commission  for 1021 

Housing      Measures,       Hoover, 

W.  A.  Sadd  Objects  to 493 

Housing  Problem,  Appellate 
Term  of  New  York  Supreme 
Court  Holds  10%  on  Present 
Value  of  Property  Reasonable 

Rent 1215 

Housing  Shortage,  Hoover  Would 

Divert  Savings  for  Relief  of..  492 
Hungary  Not  Begging  for  Foreign 

Aid  Says  Count  Tileki 1099 

Hungary,    Peace    Treaty    With, 

Signed 1119 

Hungary,  War  With  Great 
Britain  Terminated  July  26.-1001 

Hungary's  Paper  Billions 1201 

Hylan  (Mayor)  Proclamation  to 
Merchants  on  Attitude  of 
Police  in  Dealing  with  Un- 
employed   1324 

Imbrie  &  Co.,   Claims  Against 
Filed  in  Supreme  Court 593 

Immigrants  in  Excess  of  Monthly 
Quotas,  Exclusion  of  Upheld 
by  Judge  Mack 7.1324 

Income  on  Corporations  of 
12J^%  Proposed ---  816 

Income  Tax,  Federal  and  Profits 
Taxes^  ^  „ 

Personal  Income  Tax  CoUec- 

tions  for  Calendar  Year  1919  4i8 
Yield  from ---  4*9 

Income  Tax  Procedure.     See  Federal. 

Indian  Government  Rupee  Loan. 1201 

Indianapolis  Clearing  House  As- 
sociation.  Changes  Adopted  by  diO 

Insurance  Company  Deposits. 
N.  Y.  State  Superintendent 
Rules  Agamst  Putting  m 
Private  Banks ---1104 

International  Acceptance  Bank. 
Norwegian  Bank  Interests  Sub- 
scribe  to  Stock  of —  °80 

International  Chamber  of  Com- 
merce 1\'^-  "81 

International  Exchange  to  be 
Discussed  by  Inter-American 
High  Commission _-  -  -  -  -  -1^01 

International  Mercantile  Marine 
Agreement  with  Great  Britain 
Not  Applicable  to  American 
Vessels l.iiU 

International'  Trade  Banking 
Plan.  Comptroller  of  Currency 
Crissinger    Advocates -/u.  _4Z 

Inter-State  Commerce  Commission — 
Decision  Against  Railroads  on 
Labor    Inefficiency    Allow- 
ance   :^-r' 

E.  E.  Clark  Resigns—F.  1. 
Cox  Appointed  and  Con- 
firmed  489,  80o, 

Ireland —  ,    >    i ^- 

British    Workers    and    Lapor 
Chiefs  Urged  Peace  Confer-       _ 
ence  with  Iri.sh  Leaders.. --121o 

Warning  Against  Circutnscnb- 
ing  Powers  of  Ulster  Parlia-       _ 

ment -.--;i<---,". 

Irish    Problem,    British    Trades 
Unions  and  Labor  Party  Urged 
Renewed    Conferences 1 1 2U 

Iri.sh  Problem,  The  Conferences 
Looking  to  the  Solution  of  .  -  -  .ibS 

Irish  Problem,  Development's  in 
Negotiations      Looking      1"'°,  007 
Solution  of.. 806.  1010.  121.i.  1327 

Irish  Problem.  Lloyd  George 
Asks  DeValcra  to  Further 
Conference  on -.  -  -  -  -  q-  ^  ^  '  ^ 

Iron.  Pig.  Production  in  U.  =• 
First  Half  of  1021 .-1210 

Iron.  Western  Bar.  Agrees  to 
Wage  Scale  for  ^'ear __....---  b.n 

Italian  Decree  ComiKls  Registra- 
tion of  Securities  in  Name  or 
Owner  litiu 

Italian 'Gov(M-nnient  to  P<;ri"'|: 
l''r(Hi  Trade  in  (^erea Is— Wheat 
Tr.ide  in  I'riviito  Hands  after 

It.iliaii  Rostrlctfons  on  Exchange 
Removed 7~r"i' 

Italian  Restrictions  on  Grain 
Tr.-ide    Removed -  -  -  -  -  - 

Ilalv.    (flanges   to   Gold    Dollar 
Basis     In     International 
change  _.    -.v;"    1 

Italy  Establishment  of  Foreign 
Hanks  In  New  Territory 
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Federal  RoiuU  liUposetl  of.__      25 
Mouse    fa.sses    Bill    Increasing 
Hale  on  Joint  Stotk  Bonds 

Signed  by  I'lesideiit ti.sj,  902 

Loau.s  tu  Liiu-olii    iwinr    stock 

to  Kun  for  Ft.!  137 

Loans  of  Dver  5  'i  by 

Federal  Bank  oi  i  aiiroiiila.  247 
Offering  of  t'aliforiiia  Bonds.  -120-1 
Offering  of  First   Joint   Slock 

of  Chicago  Farm  Loan  Konds  1204 
Pres't   Harding   Signs   Bid    to 

Increiise  Deposits  in  Federal  136 
Proposed  Issue  of  S.iO.OOO.OOO 

Joint  Stock   Bonds 1204 

League  of  Nations — 

Butler.    Dr..    Declares    U.    S. 

Won't  Go  Into 28 

Not   to   be   Invoked   in   Fight 

Between  Greeks  and  Turks.  702 
Root    (Ellhu)    Declines   Mem- 
bership     in      International 

Court  of  Justice, 1114 

SUesian   Problem   Referred  to 

Council 920 

Wallace.  Retiring  Amba.ssador 
to  France,  Convinced  League 

Was  Born  to  Live 143 

Liberia,  President  and  Sec. 
Hughes  Find  U.  9.  Obligated 

to  Extend  Loan  to 588 

Liberty  Bonds  and  Victory  Notes — 
Expiration  Oct.  31  of  Amend- 
ment to  Fed.  Res.  Act  Per- 
mitting Loans  of  20"^  on,.  794 
Libert  y  Bonds  Retired  Through 
Repayment  by  Foreign  Gov- 
ernments     ..  47g 

$261.2.i0.250  Victory  Notes 
Retired     Through     Sinking 

Fund 478 

Liquidation,  B.  M.  Anderson 
Urges     that     Process     of,     be 

Quickened 23 

Live  Stock  Industry,  $50,000,000 

Pool  in  Aid  of 136.  244.  472 

Lodge,  Senator,  on  Huge  Leg;icy 
of    Debts    Which    Must    be 

Dealt     with 688 

Los  Angeles.  Industrial 1220 

Lianber  Situation,  Calvin  Fen- 
tress on 1211 

Lusitania ,  Senate  Resolution 
Seeking  Information  on  Sink- 
ing of 898 

Marine  Unions  Call  Off  Strike,     32 
eat    Packing    Industry.    Bill 
Regulating,       Passed       by 
House     and     Senate     and 

Signed  by  President 29.  814 

Metal     Schedule     of     Proposed 

Tariff  Bill  with  Comparisons.   145 
Mexican  Petroleum,  N.  v..  Stock 

Exch.   Finds  No  Evidence  to 

Connect  Members  with  False 

Rumor  Regarding 1103 

Mexico  and  Slexican — 

Baldwin  Loco.  Works  Credit 
to  for  Locomotives 899 

Banking  Committee,  C.  E. 
Mitchell  Chosen  to 578 

Banks   Reopening 1019 

Centennial  Tax  Levied  Against 
Individuals  and  Corpora- 
tions   1021 

Claims  of  Foreign  Countries  to 
Losses  on  Account  of  Revo- 
lution to  be  Passed  on  by 
Commission 1021 

Debt  and  Refunding  of.  .240, 

1301,  1302 

Decree  Prohibiting  Circula- 
tion of  Foreign  Money  Ex- 
cept Gold 131 

Differences  with  -\nierican 
Oil  Companies  Settled 1113 

Economic  and  Banking  Con- 
ditions in 1301 

Lamont  to  Visit  to  Discuss 
Stattis  of  External  Obliga- 
tions   1198 

New  Building  Projects  Exempt 
from  Taxation  in 1021 

Obregon  Declares  Treaty  with 
U.  S.  Neither  Possible  Nor 
Neces.sary 1019 

Oil  Difficulties — Dutch  Inter- 
ests Close  Down — Views  of 
Standard  Oil  Co 804 

Oil — New  Export  Tax  Still 
Stands — Valuations  Estab- 
lished Therewith 485 

Oil  Settlement,  V^iews  of  Jo- 
seph W.  Rowe  Regarding.  .1113 

Oil  Taxes   Rescinded 1213 

Pierre  Mali  Desiguaiod  to  At- 
tend Meetings  of  Interna- 
tional Group  of  Bankei-s 131 

Present  Conditions  in 1020 

Recognition  by  Ciermany  and 
Other   Countries 921 

Revenue  from  Oilj  Tax  Ap- 
plied to  Debt 1020 

Supremo  Court  Sustains  Texas 
Co.  Rights  to  Oil  Lands 1020 

Under  Secretary  of  State 
Fletcher  on  Recognition  of.  920 
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and    AUoud 1103 

Morgan,  E  M. ,  Coiifiriuud  and 
Hworn    In    an    Post  master    at 

New  York 30,  Mil 

Motor  Trucks  Veitius  Railroads.  1 1 16 
Muscle    KhoaU     Nitrate     Plant, 
V'iewson  Henry  Ford's  Offer  to 
Buy 1114 

Nashville  Beeomea  Sub-Treas- 
ury  Centre 586 

National  Bank  Examiner  for 
Chicago       District,       Borden 

Named  as  Chief 260 

National  Bank  Shares,  Nelson 
Bill  'i'uxiiig  Referred  to  Com- 

uiillee  of  A     B.   A 816 

National  Banks,  (Uiauges  in 
Capital     and     Circulation     to 

Juno  30 685 

National  Banks  Power  to  Estab- 
lish   a    Pension    Fund,    T.    A. 

Patoii    on 1 1 24 

National  Banks  Not  Required  to 
Apply  for  Permission  to  Pur- 
chase Stock  in  Edge  Corpora- 
tions   -1201 

National  Banks  Required  to  Re- 
port  on   Savings   Deposits  by 

(^iinpiroller  Crissinger 138 

Naval  .\ppi-o|)riatioii  Bill,  with 
the  Borah  Disarmuinent  Reso- 
lution.   Signed    by    President 

Harding.. 251 

Navy,  Wages  of  Civilian  Em- 
ployees Reduced 1211 

Nebraska  Bank  tiuaranty  Fund, 
I'ropostid  Assessment  for  Re- 
adjustment  of-. 245 

Netherlands,  Currency  and  Cred- 
it Expansion  in 347 

New  England  Roads  Denied  Ro- 
division  of  Joint  Freight  Rates, 

&c 490 

Newspapers.  Postmaster-General 
Hays  on  Censorship  of — Appli- 
cation of  N.  Y.  "Voklszeitung 

Approved 800 

New  York — 

Clearing  House.  New  Require- 
ments Regarding  Reserve 
Requirements  to  Conform  to 

Federal  Reserve  Method 1004 

Curb  Market  Begins  Opera- 
tions in  New  Building 26 

Curb  Market,  Outside.  Injunc- 
tion Proceedings  to  Prevent 

Operations  of 1205 

Income   Tax    Returns   (State) 

Figures  for  1919 39 

New  Internal  Revenue  Collec- 
tor— Bowers  Succeeds  Ed- 
wards...  -495,  800 

Savings   Deposits   Increase   in 

City -----  474 

State  Bank  and  Trust  Com- 
panies Figure  under  June  30 

CaU 685 

State  Sa\ings  Banks  Resources 

Jtily  1   1921 --  903 

N.  Y.  Stock  Exchange — 
Calls  for  Weekly  Instead  of 
Daily  Statements  of  Bor- 
rowing   1306 

Fire  Delays  Trading  on .593 

Makes  Bond  Trading  Unit 

Sl.OOO... ----     26 

No  Monev  Loans  on,  after 

2:30  P.  M 794 

Prohibition  against  Transac- 
tions   between    Members 

and  Non-Members 1004 

Resolution  .\dmitting  Part- 
ners of  Members  to  Floor.  474 
Resolution  Declaring  against 
Excessive  Charges  on  Par- 
tial Pavment  Purchases..  793 
Resolutio"n  Governing  Use  of 

Customers'  Securities 473 

Sharp  Practices  Curbed  by 

Resolution 1004 

Suspension     of    .SI  5     Wire 

Charge 471 

Trust    Companies     under 
Present    Economic    Con- 
ditions, L.  G.  Harriman  on  246 
New  Zealand  Government  Guar- 
antees    Minimum     Price     for 

Wheat  Crop 30 

North  Dakota  Bankers  Disap- 
prove    Non-Partisan     League 

Methods 245 

North  Dakota  Banks.  Clo.sed, 
Officers  Barred  from  Banking 

until  Depositors  Are  Paid 1104 

Norway.  Industrial  Fair  in 239 

Norwegian  Industries  Fair 793 

Oliio  Banks,   F.  M.   Ambrose, 
Assistant  Superintendent  of-  260 
Oil — See  also  Mexico. 

Costa  Rica  Cancels  Land  Con- 
cessions  255 

Duties  in  Permanent  Tariff 
Bill,    Harding    Opposed    to 

255.  360 
Great   Britain's   Policy,   Lord 

Curzon   on 255 

Mexican  Tax  Stands — -Presi- 
dent Harding  Protests 
Against  American  Tax.  .255,  485 
Taxation.  &c. — Leading  Mexi- 
can Companies  Suspend 
Production ' 146 

Panama  Accedes  to  U.  S.  De- 
mand to  Evacuate  Coto 
Territory  —  Commission  Ap- 
pointed to  Adjust  Boundary- -1120 

Panama  Canal,  Senate  Postpones 
Vote  on  Free  Tolls  Bill  Until 
Oct.   10 816 

Parcel  Post  and  Other  Branches 
of  P.  O.  Department,  Inquiry 
Into 494 

Peace  Treaties  Favorably  Re- 
ported by  Sonalo  Foreign  Re- 
lations Committee 1315 
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Pellagra,  Letter  of  President 
llai'ding  to  Representative 
Byrnes  Regarding  Reports  of 
Tliroaloned  Epidemic  of 594 

Pellagra,  Rei>orl  of  Threatened 
Epidenilc  of,  In  <U)ltoii  Belt — 
Action  of  I'rosidenl  Harding. .    481 

Pennsylvania,  Governor  and 
Banking  CoinniLssiouers  to 
S<-i-iiiiiiii«  Applications  for 
Bunk  Cliartei-s 581 

Pennsylvania  Law  Regulating 
Installment  Plan  Purchases  of 
Slocks  and  Bonds-    247 

I'ennsylvania  UR.  Applies  to 
U.  S.  Labor  Board  to  Sot 
Aside  Siiop  Crafts  Decision      .   916 

Pennsylvania  RR.'s  Dispute  with 
Shop  (Yafts  Union..      693 

Pennsylvania  l{K..  E<|ual  Repre- 
sentation of  Employees  and 
Management   on 1116 

Peru.  U.  S.  State  Department 
Denies  Partiality  to,  in  Address 
of  Alfred  Douglas 1019 

Peruvian  Banking  Decree  Re- 
sirlcilng  Use  of  Capital  of 
Banks 239 

Philadelphia  National  Banks  Re- 
fused Permission  to  Act  as 
Trustees  Because  of  (/onfllct 
Between  Federal  and  State 
Laws 581 

Philippine  Islands,  Debt  of — 
The  Banking  Situation 131 

Pig  Iron.     See  Iron. 

Polish  Government  to  Abandon 
Control  of  Foodstuffs 1004 

Past  Office  Department  Com- 
mission to  Study  Question  of 
Use  of  Radio  Service  for 
Furnishing  Farming  Informa- 
tion      140 

Post  Offices,  Reduction  in  Ex- 
penditures Planned 494 

Postal  Savings  Changes  Suggest- 
ed .  Discussion  of 473 

Postal  Savings  Deposits,  Extent 
of 473,  1205 

Postal  Savings  System,  Changes 
In  Proposed,  by  Postmaster- 
General    Hays 135 

Postal  Savings  System,  W.  A. 
Sadd's  (Criticism  of  Changes 
Proposed 472 

Postal  Service.  Monthly  and 
Semi-Monthly  Periodicals  to 
be  Sent  Through  Mails  Instead 
of  Shipped  as  Freight 1319 

Postal  Service,  Postmaster- 
General  Hays  to  Reorganize 
Motor  Transportation  Service.  1206 

Prices.  Discriminating  and  Ex- 
port Duties,  Dangers  of  Signor 
Tittoni's  Great  Speech 1101 

PVices.  Right.  Benjamin  M. 
Anderson,  Undertakes  to  De- 
fine  1329 

Printers,  Movement  for  Reduc- 
tion in  Wages  of 593 

Prouty,  Charles  A..  Former 
Inter-State  Commerce  Com- 
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Auction  Sales  of  Securities.  See 
"Commercial  and  Miscel- 
laneous News"  (weekly). 
Baltimore  Stock  Exchange 
Prices  (weekly).  See  Bank- 
ers' Gazette. 

Bank  Clearings.  See  in  "Edi- 
torial Articles." 

Bank  and  Quotation  Section  for 
July  9.  -\uu   ti.  Sept    3 

Bank  Statements  of  N.  Y..  Bos- 
ton and  Philadelphia  (weekly) . 
See  "Commercial  and  Miscel- 
laneous News"  (weekly). 

Bank  and  Trust  Company  State- 
ment. See  "Baiikers'  Ga- 
zette" (weekly) . 

Bank  and  Trust  Company  Stocks 
Prices  in  N.  Y.  See"Bankers' 
Gazette"  (weekly). 

Banks  of  England.  France.  &c.. 
(weekly).  See"Fin.  Situation" 
first  editorial  each  week. 

Banks.  National,  .\bstracts  from 
Reports  to  Comptroller  of  Cur- 
rency  371  to  386 

Bankers'  Gazette. .49.  162.  272. 
397.  508.  607.  713.  828.  942, 

1032,  1136,  1231.  1340 

Bonds,  Prices  of  All  Classes.  See 
"Bankers'  Gazette"  (weekly). 
See  "Bank  and  Quotation" 
Section  (monthly) . 

Bonds.  See  Titles  "U.  S.." 
"State."  "Municipal"  and 
"Railroad." 

Boston.  Philadelphia,  Baltimore 
and  Chicago  Stock  Exchange 
Prices  (weekly).  See  "Baiik- 
ers" Gazette.' 

Chicago  Banks  and  Trust  Com- 
pany        Statement.         See 
"Bankers'  Gazette"  (weekly). 

City  Bonds,  Prices  of.  See 
"Bank  and  Quotation"  Sec- 
tion (monthly). 
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Commercial   and    Miscellaneous 
News.. 42.  1.56.  265.  391.  ,501. 
601,707.822.936.  1026,  1130. 

1224, 1332 
Ctirb  Market.  N.  Y.  (weekly). 

Debt  Statement  of  U.  S.     See 
U.  S.  Financial  Statement 
"Editorial  Articles." 
Dividends     Declared     (weekly) . 
See  "Commercial  and  Miscel- 
laneous News." 
Electric  Co.  stocks.    See"Bank 
and  Quotation"  Section. 
"Electric    Rv."    Section   April   30. 
j  England,  Bank  of.     See"Bank." 
English   Financial   Markets    (by 

cable)   (weekly) . 
Exchange.     See    "Foreign     Ex- 
change." 
Exports    and    Imports    of   Mer- 
chandise and  Specie  for  U.  S. 
See  "Editorial  Articles." 

Federal  Reserve  Banks.  See 
Com.  &  Misc.  News  (w'ldy). 

Foreign  Exchange  Market  and 
Prices  (weekly).  See  "Bank- 
ers' Gazette." 

Foreign  Exchange ,  Sterling,  Daily 
Prices  of  (monthly) .  See 
"Bank  &  Quotation"  Section. 

Foreign  Government  Bonds.  See 
"Bankers'  Gazette"  (weekly), 
"Bank  &  Quotation"  Section. 

Gas     Stocks.     See     "Bankers' 
Gazette"      (weekly).      See 
"Bank  &  Quotation"  Section 
(monthly) . 
Government    Revenue   and   Ex- 
penditures,     (monthly).      See 
Editorial  Articles." 

Imports  and  Exports  of  Mer- 
chandise and  Specie,  United 
States  Xmonthly).  See  "Edi- 
torial Articles." 
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Industrial  Stocks,  Sec,  Prices  of. 

See"  Bankers'  Gazette"  (wkly) . 

and   "Bank    and    Quotation" 

Section  (monthly) . 
Insurance    Stocks.     See   "Bank 

and  Quotation"  Section. 

Manufacturing  Stock.  See 
"Bank  and  Quotation" 
Section    (monthly) . 

Merchandise  Imports  and  Ex- 
ports, United  States  (monthly) . 
See  "Editorial  Articles." 

Mining  Stocks,  Prices  of.  See 
"Bank    and    Quotation"    Sec. 

Miscellaneous  Securities,  Quota- 
tions of.  See  "Bankers'  Ga- 
zette" (weekly)  and  "Bank  & 
Quotation"  Section  (monthly). 

Money  Market  (weekly) .  See 
"Bankers'  Gazette." 

National  Banks  Organized ,  &c . . 
42.  156,  266,  501.  601.  707. 
822,  936.  1026,  1130,  1224,  1332 
New  York  City  Bank  Statement 
(weekly).     See  "Bankers'  Ga- 
zette"  and  "Commercial  and 
Miscellaneous  News." 
New  York  City  Foreign  Trade. 

266,  601.  936 
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utside  Securities.    See  "Bank- 
ers' Gazette"  (weekly). 

>hiladelphia    Bank    Statement 
and    Prices    of   Stocks    and 
Bonds  (weekly).     See  "Bank- 
ers' Gazette." 
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ailroad  Earnings.  See  "Edi- 
torial Articles"  (monthly). 
See  "  Investment  and  Railroad 
Intelligence"  (weekly).  See 
"Railway  Earnings"  Section 
(monthly) . 
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Railroad  Stocks  and  Bonds. 
Prices  of.  See  "Bankers'  Ga- 
zette" (weekly).  See  "Bank 
&  Quotation"  Sec.  (monthly). 

"Railway    Earnings"    Section 
July  16.  .'Vug.  13,  Sept.  10. 

Silver  and  Gold  Exports  and 
Imports  of  U.  S.  (monthly). 
See  "  Editorial  Ariiclcs." 

State  Bonds .  See ' '  Bankers'  Ga- 
zette" (weekly).  "Bank  and 
Quotation"  Section  (monthly). 

"State  &  Clity"  Section  .lune  25. 

Sterling  Exchange.  See  "For- 
eign Exchange." 

Stock  and  Bond  Market  and 
Prices  N.  Y.,  Boston,  Phila., 
Bait.  &  Chicago.  &c.  (weekly). 
See  "Bankers'  Gazette." 

Stocks.   Bonds.   &c..   Volume  of 

Business  on  New -York,  Boston 

and    Philadelphia    Exchanges 

-  (weekly). -45,    1.58,   268,   393. 

504.  604,  709,  824.  938.  1028, 

1132.  1227,  1336 

Stocks  and  Bonds,  General  Quo- 
tations. See  "Bank  &  Quo- 
tation" Section  (monthly). 

Street  Railway  Securities.  See 
"Bank  c&  Quotation"  Section. 

Street  Railway  and  Traction 
Earnings  (weekly).  See  "In- 
vestment and  Railroad  Intelli- 
gence." 

Telegraph  &  Telephone  Stocks, 
&c..  Prices  of.  See  "Bank 
&  Quotation"  Sec.  (monthly). 
Trust  Company  Stocks.  See 
"Bank  and  Trust  Company 
Stocks." 

United  States  Securities  Market 
and  Prices  (weekly) .  See 
"Bankers' Gazette"  (monthly). 
See  "Bank  &  Quotation"  Sec. 
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Breadstuffs.     Agricultural     Re- 
ports on 198.750,  1170 

Breadstuffs — Exports  from  U   S. 

867.  975,  1378 
Breadstuffs — Market  and  Statis- 
tics   (weekly).. 97.    197.    310. 
433.  550.  648.  748,  866,  974. 

1070,  1169.  1265.  1377 
Breadstuffs — Weather    Reports 
98.    198.   311.   434,   551.   (,M. 
750.    868.    975.    1072.    lUO, 

1266.  1378 
Butter.  See  "Commercial  Times" 

(weekly) . 
Commercial  Epitome  See"Com- 

mercial  Times"  (weekly). 
Commercial  Times  (weekly). 92, 
192.  305.  428,  .'545,  643.  743, 
861.  9t)9,  1065,  1164.  1260.  1372 
Cotton  Acreage  and  Production, 
1919  and  1909  (Census) 1373 
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Cotton — .American     Carry-Over 

(Correction) 1066 

Do  Consumption  and  Over- 
land JMovement(month- 
ly) 432.  1376 

Do  Crop  Condition,  Agri- 
cultural Dept.96,  747.  1069 

Do  Dally  Quotations  at 
New   York   (weekly). 

Do        Egyptian  Crop647, 973. 1373 

Do  Exports  of  Yarns  and 
(ioods  from  Great  Brll^ 
ain .549.  1376 

Do        Exports  from  U.  S.867. 

975,  1378 

Do        First  New  Bale 549 

Do  Future  Markets  at  New 
York,  New  Orleans  and 
Liverpool   (weekly) 

Do  India  Receipts  it  Shl|>- 
ments  (weekly.) 
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Cotton  Ginning  Reports  of  Cen- 
sus Bureau 1168 

Do        In    Sight    Monthly    in 

1920-21- 973 

Do  Interior  Town  Move- 
ment  (weekly) . 

Do     Liverpool  Market  (wkly.) 

Do  Manchester  Market 
(weekly). 

Do     Manufacturers'    Exports 

from  V.  S..-196,  S(i5.  1264 

Do  Markets  and  Statistics 
(weekly) 

Do  New  Orleans  Contract 
Market  (weekly) 

Do  Print  Cloths  Market 
(weekly)  See  In  "  Dry 
t  ioods  .Mai  ket  " 

Do  Quotations  for  Mlddllui? 
at  New  York  for  32 
Years  (weekly). 
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at  Other  Markets 
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Dry  tioods  Market  (weekly)  99. 
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Pago. 

Al)ll(-iui  Sdi'ot  Railway 847 
0111(1  I'acUiiiK  Oo 2<)r, 

A<^ni(i  I'owm'  Co 115.S 

Adams  Kxpross  Oo 205.  M?.  (iiiO 

Adh-oiidack  I'ovvor  &  Tiif,'ht  Corp. 

ISd,  295,  120,  7;il,  846 

Advance  Uiimoly  Co -  OlilJ 

Aol.iia  Kxploslvo.s  (Vi..  luc 18() 

Ahiikitil  Toriiiiiial  &  Ky.,  Ltd..  ryM) 

Air  KodiuUioii  Co... (WO 

Ajax  Kubbor  t^o.,  Inc 290 

Akron  Canton  &  VounKstovvn  Ry  817 

Alabama  Company 1 158 

Alabama  Florida  &  Gulf  RR 530 

Alabama  Oroat.  Southern  RR — 1250 

Alabama  I'ower  Co 296.  10,50 

Alabama  Tennessee  &  Noilhorn 

RR 182 

Alabama      Traction      Light      & 

Power  Co 1153 

Alaska  Anthracite  RR 729 

Alaska  Gold  Minos  Co... 903 

Alaska  (Jovernmont  Roads 729 

Albany  Southern  RR 847 

Albers"  Brothers  Milling  Co 295 

AlRoma  Eastern  Ry  Co 959 

Algoma  Steel  Corp.,  Ltd. .956,  1050 
All  America  Cables.  Inc.. .186.  1050 
Allen's  Toronto  Theatres,  Ltd--1158 

Alliance  Realty  Co 73,  290 

Allied  Chemical  &  Dye  Corp. 73.  11.58 

Allied  Packers,  Inc 73,  186,  734 

Allied  Power  Industries 180 

Allis-Chalmers  Mfg.  Co.. -734,  10,50 

Alpha  Portland  Cement  Co 186 

Aluminum  Goods  Mfg.  Co 1050 

Amalgamated     Sugar    Co--296, 

8.52,  12.53,  1363 
American  Agricultural  Chemical 

Co 186,  296,  5.37,  1049,  1363 

American  Bank  Note  Co 537 

American  Bosch  Magneto  Corp. 

296,  537,  852,  963.  1159 
.\merican  Brake  Shoe  &  Foundry 

Co 420 

American  Brass  Co 537 

American  Car  &  Foundry  Co_68, 

90,  537 

American  Chicie  Co 030 

American  Cigar  Co 179 

American  Coating  Mills  Co 537 

American  Cotton  Oil  Co 420 

American  Cyanamld  Co. -1358,  1363 
American  Dock  &  Improvement 

Co 73 

American  Express  Co  .296,  537,  1159 
American  Fuel  Oil  &  Transporta- 
tion  Co 734.963,1363 

American  Hardware  Corp 415 

American-Hawaiian  SS.  Co_296,  734 
American  Hide  &  Leather  Co., 

Inc 630 

American  Ice  Co (4 

American     International     Corp. 

420,  1056,  1363 
American  La-France  Fire  Engine 

Co.,  Inc 414,  420 

American  Light  &  Traction  Co. 

186,  415,  624,  959 
American  Linen  Co--420,  1253,  1363 

American  Linseed  Co 1159 

American  Locomotive  Co 186,  728 

American  Motors  Corp 1159 

American  Motor  Body  Corp 186 

American  Niagara  RR 29 1 

American      Oil      Syndicate      of 

Indiana 1254 

American   Pipe   &   Construction 

Co 537,  1254 

American    Pipe    Manufacturing 

Co 537,  1254 

American  Pneumatic  Service  Co. 

537,  10.56 

American  Public  Service  Co 852 

American  Public  Utilities  Co 852 

American  Radiator  Co 852 

American  Railway  Express  Co. 

181,  296,  .537,  1056 
American  Seeding  Machine  Co-_1357 
American  .Ship  &  Commerce  Corp    74 

American  Shipbuilding  Co 1363 

American    Smelting   &    Refining 

Co 296,   734,   963,    11.59,    1363 

American  Sumatra  Tobacco  Co.  11 59 
American  Steel  r''oundries._630,  1056 
American  Sugar  Ref  Co  186,  296, 134 

American  Surety  Co 420 

American  Teleph   &  Teleg.  Co., 

290,  537,  630,  963,  12.54 

American  Thread  Co 288 

American  Tie  &  Timber  Co. ,  Inc      74 

American  Tobacco  Co 290,  852 

American  Water  Works  &  Elec- 

tricCo  ,  Inc 963 

American  Whok^ale  Corp-.296,  420 
American  Woolen  Co. ..538,  963, 

11.59.  12.54 
American  Writing  Paper  Co. 630,  852 
Amcr.  Zinc,  Lead  &  Sraltg.  Co..  538 

Ame.s  Holden  Tire  Co.,  Ltd 1050 

Amrjskeag  Mfg  Co 734 

Amparo  Mining  Co.,  Inc 852 

Anawinda  (Jopper  Mining  Co 180 

Andes  ( 'orporation 420,  903 

AndrofKOTggin  (Me  )  Elec   fJo 729 

Anglfj-American  Corp.  of  South 

Africa,  Ltd 290 

Angk>-Am«!rican  Oil  Co. 74,  186,  289 

Anglfi-Texa')  Oil  Co )]r,<,) 

Ann  Arbor  RR 182,  1052,  12.50 

Appalachian  I'ower  Co 1248, 

Ararmas  Harbor  Terminal  Ry        12.50 

Arcjwle  A;  Attica  RR    Corp 4]r> 

Arcadian  c;onfiol    Mining  Co 1303 

Arizona  <Uij>j)<:r  <'<> f;;\() 

Arizona  K.'isUjrn  RR '...'.\ (tr/Z  i 

Arlzfjna  Herctilcs  fJopper  Co  852 

ArkanKas    IJght   Ik    Power   Oo. 

A    ■     ,       .  ■  .    .,       '•^'''  ''^'*-  «''''2 

Ark    Jjoumlana  «  Mo.  Uy       09,  291  ! 

Arkarwfw  iVat.ijral  (Jim  <',<>   10,56,  I  1 59  ' 


Pago. 

AmIiovIIIo  Power-A,  Light  Co 70 

Assdclatiid  Oil  Co 964 

Associated     Producers     (Motion 

Pictnnw) .1159 

Aslor  (!olllei'i(is  (of  Dnhiware)  5.38 
Atch  Topeka,  i';;,  S.  ih)  lfv.1052,  13.59 
Alliens  Kv  fi-  KIdctric  < 'o  70,  1052 
At!    Ilinu    »i,  AllanMc  Kv      182,  1052 

AllantUMUly  l<;icctrlc  Co 964 

Atlantic  Cilv  &  Shorn  It  l{ 291 

Atlantic  <^oast  Lino  RU 291, 

9.59,  13.59 
Allantic  Gulf  Oil  Corp  I8(i.  420.  12.54 
Atlantic  Gulf  &  West  Indies  SS 

Lines 186,  420,  728,  740,  8.52 

Atlantic  Lobos  Oil  Co 904 

Allantic  &  No.  Caro    RR 291 

Allantic  Petroleum  Corp. .-4 20,  852 
Allantic  Refining  Co_852,  1246,  12,54 

Atlas  Portland  Comont  Co 10.57 

Atla.s  Powder  Co 420,  .538 

Aurora  Elgin  &  Chicago  RR 530 

Autocar  Co 832,  12,54 

Automatic  Electric  Co 290 

Automatic  Straight  Air  Brake  Co.  964 


Baldwin 
180. 


Locomotive     Works, 
297,    420,    734,    8.52, 

964.  1057,  1159,  1254 
Baltimore  &  Ohio  RR.  .291 ,  415, 

.530,  847,  1052,  11.54 

Baltimore  Pearl  Hominy  Co 1057 

Bangor  &  Aroostook  RR 729 

Bare  Wire  Co.,  Inc 420 

Barnet  Leather  Co 538 

Barney  &  Smith  Car  Co 1254 

Barnsdall  Corp. ...74,  627,964 

Barrett  Company 852 

Bates  Manufacturing  Co .538 

Baush  Machine  Tool  Co. .1057,  1254 

Bayuk  Brothers.  Inc 68,  85 

Beacon  Oil  Co 1363 

Beaver  Board  Companies — 420,  638 

(23-25)  Beaver  Street  Corp 538 

Beech-Nut  Packing  Co 852.  964 

Belfast  &  Moosehead  Lake  RR_1154 
Bel.gian   American   Coke   Ovens 

Corporation 105,7 

Bell  Telephone  Co.  of  Pa-_297, 

1057.  1159 
Bell  Telephone  Securities  Co...  1254 

Bellfield  Co 538 

Bend  (Ore.)  Water Lt  &Pr.  Co-1057 

Benesch  (Isaac)  &  Sons,  Inc 421 

Bennettsville  &  Cheraw  RR...1154 

Bergner  &  Engel  Brewing  Co 74 

Berlet  Silk  Yarn  Co 1159 

Bethlehem  City  (Pa  )  Water  Co.  964 
Bethelehem  Shipbuilding  Corp..  852 
Bethlehem  Steel  Corp.. 74.  186, 

538,  1057,  1159,  1254 
Birmingham  Ry.,  Lt.  &  Pow.  Co. 

70,  847,  1052,  1250 
Black  Lake  Asbestos  &  Chrome 

Co 964 

Boise  (Idaho)  Street  Car  Co 959 

Bolivia  Railway 415 

Booth  Fisheries  Co 42 1,  1057 

Borden  Company 187,  538,  630 

Borne-Scrymser  Co 10.57 

Bosch  (Robt.)  Magneto  Co., Inc. 1159 

Boston  &  Albany  RR 287 

Boston  Consolidated  Gas  Co 297 

Boston  Elevated  Ry-_291,  415, 

530.  847,  1052 
Boston  &  Maine  RR...291,  530, 

847,  1052,  1154,  1246,  12.50 
Boston  «&  Montana  Corporation.  964 

Braden  Copper  Mines  Co 630 

Bradford  Electric  Co 297,  1363 

Brazilian  Trac,  Lt.  &  Pow.  Co., 

Ltd 415 

Bridge  Operating  Co ,530 

Bridgeport  Brass  Co 1057 

Bridgeport  Hydraulic  Co 630 

Bridgeton  &  MillvilleTrac.  Co..   9.59 

Brill  (.1.  G.)  Co 74,  1254,  1303 

Briscoe  Motor  Corporation 74 

British- American  Chem.  Corp..  5,38 

British- American  Express  Co 964 

British- American  Mfg.  (3o.964,  1057 

British-American  Nickel  Co 1254 

British- American   Tobacco   Co., 

Ltd 297,  421,  852,  964 

British  Columbia  Electric  Ry..  .1154 
British  Columbia  Fishing  &  Pack- 
ing Co.,  Ltd 7.34 

British  Empire  Steel  Corp.  .187,  421 
Broadway  &  Seventh  Ave.  RR. 

Co 70,  847,  11.54,  12.50 

Brompton    Pulp    &    Paper   Co., 

Ltd 421,  538 

Bronx  Gas  &  Electric  Oo 734,  904 

Brooklyn  Borough  Gas  Co 1303 

Brooklyn  City   RK 291,  ,530,843 

Brooklyn  Edison  (Jo. ..297,  421.  538 

Brooklyn  Rapid  Transit  Co 530 

Brooklyn  Union  Gas  Co 413 

Brown  Paper  (3o 421 

Buckeye  I'ipe  Lino  Co 421 

Buffalo  &  Lackawanna  Trac.  Co.  530 
Buffalo  Producing  &  Rofin.  Co..  852 
Buffalo  Roch.  &  PiM-sb.  Ry.l82,  530 

Bullfrog-Cioldficid  it  R 1 052 

Burm.-ih  Oil  (U>.,  Ltd 187 

Burns  Brothors_297,  964,  12.54,  1363 
Burroughs  Adding  Machine  <3o.   421 

Bush  Terminal  Co 180,  187,  297 

Butler  Brothers.    630 

Buttf;  (electric  Railway ,5,3() 

ButI.e  &  Superior  Mining  Co 1363 

Butterlck  Co 187,  8.53,968 

By-Products  Coke  Co 187,  421 


187 

74 

1304 

9(i4 

74 

1060 

901 

959 

291 

,  530 


Caddo  fJentral  Oil  &  Rcf. 
allf'ornia  Packing  (Jorp. 


Ark     Valley  Ky  ,  Lt.  &  I'r'  Co.  182 

Arinmir  M  iU>     297 

Arr(,wh<-Ml   Rewjrvolr  &  I'owijf 

Art  Metal  CoMtructlonOo .  74 


Co..  1,363 

297 

«Jallf(»rnla  PetrolfHiin  (Jorp 853 

C;illali!in  Zinc-Lead  Co ]y7 

fJaliiriKit  K,  llrTJa  Mining  Co 1159 

f Jamagiiey  fCiiba)  Co.,  Ltd 182 

(;amt)ila  &  Indiana  RR 729, 

9.59,  1154 
fJanada  (dement  (>>.,  Ltd  .  .  1363 
<!anada  HH.  LlnoH,  Ltd. 421 ,  853,  1057 
(!anadlan  Brill  (Jo..  Ltd  12.54,  1303 
(Canadian  < U:r(Mi  &  Ii'lour  Mills, 
Ltd  .  1057,  1159 


Pag(!. 
Canadian  Car  <fe  Fdy.  Co.,  Ltd  ..  421 
Caiiadlan  ColllerlON  (Duimmulr), 
Ltd       _ 

(!.ui.idlari     (!onnoctlcut     ('otton 
Mills,    Lid      . 

< '.iM.ullaii     (Jrockor    &     Wheeler 

(;<).,  Ltd 853,  1255. 

Canadian  ICx press  ("o 

Canadian  (feneral  lOlectrlc  do.. 
(Janatllan  I/ocom.  (!o.,  Ltd  85.3, 
Canadl.'in  Nalion.il  Kxpross  Co   . 

(lariadi.'ui  National    Kailwa-ys 

(laii.-uli.-Mi  Niaga.ra  Bridge  (Jo    ._ 

(Janadian  Nortliern  Ry    182 

Canadian  Pacific  Ry..729,  9.59, 

1052,  13.59 

Cannelton  Coal  &  Coke  Co 904 

(!anton  Co.  of  Baltimore 74 

(Jape  Girardeau  Northern  Ry 1052 

Carntal  Traction  Co 729,  9.59 

(Japitol  Hotel  Co 74 

(Jarib  Company  of  Maine 964 

(Jarib  Syndicate,  Ltd 187.  964 

Caribbean  l^otroleura  Co 538 

Carolina  RR 11.54 

Cascade  Silver  Mines  &  Mills. .1364 

Case  (.1.  I.)  Plow  Works  Co 1304 

Case  (.1.  I.)  Threshing Mach.  Co.  734 

(Jasein  Co.  of  America 538 

Casualty  Co.  of  America 297 

Cedars  Rapids  Mfg.  &  Pow.  Co.  1255 

Central  Aguirre  Sugar  Co 1255 

Central  Coal  &  Coke  Co 1255 

Central  of  Georgia  Ry... 1052 

Central  Hudson  Gas  &  Elec.  Co.  734 

Central  Leather  Co .538 

Central  Maine  Power  Co 421 

Central  Mass.  Electric  Co 734 

Central  Mass.  Lt.  &  Power  Co..  904 

Central  New  England  Ry 1359 

Central  RR.  of  New  Jersey-182,  13.59 

Central  Steel  Co 74,  964 

Cent.  Sugar  Corp. 187,  297,  539.  031 

Central  Vermont  Ry 959,  13,59 

Central  Warehouse  &  Refrlg.  Co.  853 
Cerro  de  Pasco  Copper  Co  .853,  1255 
Certain-Teed    Products    Corpo- 
ration  853,    958,    1159 

Chair  Consolidation 74 

Chalmers  Motor  Corporation 853 

Chandler  Motor  Car  Co_74,  297, 

853,  1159,  1255 
Charcoal  Iron  Co.  of  Amer.734.  1057 

Charles  Citv  Western  Ry 415 

Charleston <Jons.  Ry.  &  Ltg.  Co.  530 
Charleston  (W.  Va.)  &  Interur- 

ban    RR 291 

Chesapeake  &  Ohio  Ry 530,  847 

Chesebrough  Mfg.  Co 853 

Chicago  &  Alton  Ry 67,  291.  627 

Chicago  Belting  Co 421 

Chicago    Bm-lington    &    Quincy 

RR 182,  729,  1359 

Chicago  By-Products  Coke  Co.  .1159 
Chicago  City  &  Connecting  Rys.  530 
Chicago  &  East.  111.  RR.-.531,  842 

Chicago  &  Erie  RR 959 

Chicago  Indianapolis  &  Lou.RR 

Chicago  Great  Western  RR 

Chicago  &.Toliet  Electric  Ry 

Chicago  Milw.  &  Gary  Ry 1052 

Chicago  Milw.  &  St.  Paul  Ry., 

70,  182,  291,  627 
Chicago    North    Shore    &    Mil- 
waukee RR 70,  416.  531 

Chicago  &  Nor.  West.  Ry__.531,  13,59 
Chicago  Ottawa  &  Peoria  Ry...  291 
Chicago  Ry.  Equipment  Co.959,  1364 

Chicago  Railways  Co 531,  627 

Chicago  Rapid  Transit  Plans 70 

Chicago  Rock  Island  &   Pacific 
Ry-.182,  291,  627,  847,  10.52, 

1154,  1250 
Chicago  St.  Paul  Minneapolis  & 

Omaha  Ry 1052,  1359 

Chicago  South   Bend   &   North- 
ern Indiana  Ry 70 

Chicago  Surface  Lines.. 70,  291, 

11.54,  1359 
Chicago  Terre  Haute  &  South- 

ea.stern  Ry 70.  627,  1052 

Chicago  Union  Station  Co. .291, 

416, 1250 

Chicago  Utilities  Co 292 

Chicago  &  Western  Ind.  Ry 1052 

Chicago  Yellow  Cab  Co 904 

Childs  Real  Estate  Co 187 

Chile  Copper  Co... 74,  631 

China  Mail  SS.  Corp 74 

Chinese  (Govt.)  Railways 531 

Chino  Copper  Co 964 

Cionfuegos    Palmyra    &    Graces 

Elec.  Ry.  &  Power  Co 847 

Cincinnati  Bolt  Lino  R.  T.  Ry_.1250 
fMncinnati  «fe  Columbus  Trac.  Co.  292 
Cincinnati  &  Dayton  Trac.  Co..     70 

Cincinnati  Gas  &  Electric  Co 539 

Cincinnati  Indianapolis  &  West- 
ern RR 411,627,  729.  1052 

Cincinnati  Lawroncoburg  &  Au- 
rora Electric  St.  Ry 959 

Cincinnati  Street  Ry.  (Jo 4  10 

Cincinnati  Tobacco  Wareh.  Co.  421 

(Jincinnati  Traction  Co 410 

.531,  959 
Cisco  (Tex.)  &  Northeast.  Ry. 

Cities  Fuel  &  Power  (Jo ..  421 

CJities  Service  (Jo.  187,  297,  421, 

.539,  031 ,  734  ,  853,  10.57,  1 169,  1.303 
(Jillzcuis  (Jas  (;o.,  Indianap.1057,  1.304 

(■ilizens  Gas  <Si  Fuel  Co 

Citizens  Gas  Light  Co 

Citizens  Water  Supply  Co.  .421 

Citrus  B(4t  (Jas  Co 1057 

City  l/ight  &.  Tr.-u-tion  fJo..      . 
Cily  Ry.  (Dayl,on)...292.  627 
City  fii  Suburban   Kv.  of  Wash'n 
(!lty  .St  Suburban  Str(!(!l.  Ity      70 

292,  .531,  729,  959,  1359 

('My  Tnuisit  (V) UKt 

ClarU(^  lirolliors,   Ltd 1159 

C.  (J.  (!.  .t  SI,  l>.  KR  292,  1364,  1870 
C1(ivo1;ukI  ('IIITk  Iron  ( !o  1  KV 

Clevela,ri(l    Kli-r.    IlNun.  Co    .539,  904 

Clovchuid   (lOloiIrN')    Kv 531,  847 

Clovol.uid  i'j  H.-indiisliv  ltr(!W.  (Jo.  853 
Cleveland  nnlon  Tdriii.  Co  292    1359 


416 
531 
70 


12,50 

847 


.  I  255 
187 
031 
1  I  59 
027 
1052 
729 


('llnohfleld  Coal  Corp...  42I  ,V{'i 
Coast  OountloH  GaH  Sc  Electric     '  ' 

Oo f^aA 

Coast  VallovH  Gas  A;  Klectrlc  Co   1364 

Coastwise  Transportation  (Jo 731 

Co.itH  Slo.uiiers,  Inr;  ^  125') 

(!oca-(Jola  (Jo  .  .297,  421 ,  .539,  904 
(Jolorado  li'uel  &   Iron  Co     421 

^39,  965,  1 057, '1159 
(Jolorado  A;  Southern  Ry  Co  1246 

(!r)lNinl)la  (ias  A  Electric  (Jo  421  734 
(Joliiml)ia  (S.  C.)  River  Navlga-' 

lion  (Jo _   1159 

(JolumbuB   Intorurban   Terminal 

CJo fj^j 

Columbus  Newark  &  Zanesvllle 

Electric    Railway 627,  847 

Columbus  Ky..  I'ower  &  Light  (Jo  182 
tJomrrKtrcial   (Jrodit   (Jo.  fir/i 

Commonwealth  Edison  Co.  187  297 
Commonwealth  Light  &   Power 

(Jo gjj;- 

Commonwealth  Power,  Railway 

&  Light  Co 416.  631.  729 

Community    Traction     CJo  292 

r.         ,  ^       ^410.  729,  847, '13.59 

(Jongoloum  Co.,  Inc 422    1057 

Coniag.as  Minos,  Ltd '     735 

Connecticut   Co. 182,    416,    .531 

,-,   .    ,  ^=f'27,  729,  10,52, '12.50 
Consolidated  Cigar  Corp  ..  7r, 

Consolidated  Distributors,  Inc  1255 
Consolidated  Gas  Co.  of  N.  Y. 

Consolidated  Gas,  Electric  Liglit 
&  Power  Co . ,  (Baltimore) .  1 87 , 

Consolidated  Steel  &  Iron  Corp  1364 
Consolidated   Textile  Corp  297 

,-,.,,„  .539,  735,  11.59 

Consolidated  Traction  Co  __  847 

Constantin  Refining  Co  _  422  1 255 
Consumers  Co.297.  422,  631,  735,  853 
Consumers  Power  Co  .  75  1364 
Continental  Can  Co  V.     '.  1 1 59 

Continental  Gin  Co  .  _'Z  75 
Continental  Motors  (jorp.l  '  I  539 
Converse  Rubber  Shoe  Co  539 

Conway  (Ma.ss.)  Elec.  St.  Ry.  847 
Cooper-Henderfson  Oil  Co_._   ..1100 

Copper  Export  Association 297 

Corn  Products  Refining  Co. 422, 

Cornell  (Cotton)  Mills  Corp.  '  1364 
Corona  Typewriter  Co.,  Inc.  187 

Cosden  &  Co _    _        _"   '1357 

Counties  Gas  &  Electric "Co  I""  1364 
Crescent  Pipe  Line  Co.   .   .      II  422 

Crew  Levick  Co.   . ""       422 

Crex  Carpet  Co  .        II"l255 

Crocker- Wheeler  (Electrical")  Col  422 
Crown  Cork  &  Seal  Co  . 
Crown  Willamette  Paper  (5o_ 
Crow's  Nest  Pass  Coal  Co.    Ltd. 
Crucible  Steel  of  America.     7.5 
Cuba  Cane  Sugar  Co  _  297.  631 
^   ,      ^T     ,,    „  965,  1057, "iout 

Cuba  North  &  South  RR _1359 

Cuba  Railroad _    _1355 

Cuban-Anierican  .Sugar  CoV298~,  853 
Cuban  Telephone  Co.  .  .  _  187 
Cudahy  Packing  Co   _  "   I."     75 

Cumberland  &  Manchester  RR'     70 
Cumberland  Pipe  Line  Co 
Cumberland  (N.  C.)  Railway  & 

Power  Co 

Cumberland   Valley  &  Martins- 
burg  RR 347 

rvallas  Power  &  Light  Co...    .     735 

JL'allas    Railway 70,  959.  1359 

Dallas   Termmal   Ry.    &    Union 

Depot  Co _  g97 

Danbury  (Conn.;  &  Bethel" Str'eVt 

Railway  __    _    _        _  1155 

Daugberg  Land  "&  Live  Stock  Col  631 
Dajiville  Champaign  &  Decatur 

Railway  &  Light  Co   .    .    .  847 

Darco  Corporation..  _  ..  _"'_  187 
Davies  (Wm.)  Co.,  Inc. ..I. II. 1058 
Davis-Daly  Copper  Co...  .  965 

Davison  Chemical  Co.  1 160 

Davison  Sulphur  &  Phosphate  Co  853 
Dayton  (Tenn.)  Coal  &  Iron  Co. 

r^     ,^  „     .  187,  298,  539 

Dayton     Springfield     &     Xenia 
Southern  Railway   .  .70 

Deep  Sea  Fisheries,  Inc 1255 

Dc  aware  &  Hudson  Co .   1250 

Delaware  Lackawanna  &  West- 
ern RR__416,  .531,   627,  729,  847 
Delaware  Railroad.  _        _      292 

Dcnby  Motor  Truck  Co 85'3',  965 

Denver  Gas  &  Electric  Light  Co  .1160 
Denver  &  Interurban  RR  292 

Denver  &  Rio  Grande  RR  292, 
^  „    ^.  531,  7.30,  847,  959 

Denver  &  Rio  Grande  Western 

RR.---292,  532,  627,   10.52,   1250 
Denver  Tramways  Co .730.  84/,  1155 
Des  Moines  City  RR.182,  416, 
T-.  ,     •    „  ,.   "''32.  629,  817.  9.59,  11.55 

Detroit  Edi.son  Co 75,  528,  539 

Detroit    Grand    Haven    &    Mil- 
waukee  RR  _  959 
Detroit  Pressed  Ste'eVdloI  1 1 1"  1 1     75 
Detroit   Toledo   &   Ironton   RR. 

T^  .t     -^  o  r.,  .  410,  730 

Detroit  &  Toledo  Shore  Line  Ry  730 
Detroit  United  Jty...   416.  532 

628,  959,  1052,  1155,  1359 
Diamond  Match  Co   .  _      298 

Dixon  (.Joseph)  Crucible  (Jo 1364 

Dodge  Manufacturing  (Jo.. 631,  1364 

Doehler  Dio  (J.isting  (Jo 639 

Dold  (.(aeob)  Packing  (Jo...  ..  187 
Dominion  Sl-oel  Corp.,  Ltd.. 76, 

179  422 
Dominion  Textile  Co.,  Ltd  .  'l304 
Douglas  (W.  L.)  Shoe  Co...  ..1057 
Diilul.li  Jk  North.  Minnesota  Ry.  ,532 
Duliith  .South  .Siioro  &  Atlantic 

,    Ky.  Co _ 411 

Duluth  Sl.reet  Ry 1156,  1360 

Duluth.Suporlor  Traction  Co  ..  70 
du  Ponl.le  Noinours  (E.  1  .).'(i,(Jo.l068 
Durant  Motors,  Inc  75.  539, 

8.53.  1265.  1364 


-1265 

422 

75 

1364 

"1364 


422 
292 
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Eagle  Oil  Transport  (^o.,  Ltd. 
.»22,  .^ 

Eajiic  ij.  H  .4  C.  K  J  Silk  t'orp.   ^_- 
Eatil  bay  Water  Cu...'l22.  540, 

9tt3.  13tt4 
Ea.st  li.  -13M 

Ciittl  i  .  -75, 

.J,  85-1,  1256 
Eaiil    Cuaati    klaiiciiioa    I'ruductK 
Co  188.  422.  8M,  1255 

K^  Co '     '  '■ 

Ei  &    Int. 


Eaai  db.  Lujuu  Ji 


Suburliciii  I'u. 
70.  414.  818, 

Ky:" 


1052 

.    75 
532 


El  iilwiiya.  416 

E(^dloi'U  8LkJ«AUi,^lil^  Liac.^.  lac. 

540,  UbU.  1255.  1364 

Eaatem  Steel  Co 1365 

Baiitmaa  KuUiik  O0...I88.  735. 

854,  1058.  1365 
EdLsou    Electric    Ilium.    ('»     of 

Hotetoii  l.'.'iti,  13fi8,  1365 

EtI I-  "il  A  Iteriulins  Coip--   2'J8 

Ell  iiiufacturlug  Co 540 

El-  aiie  (N.  Y.)  Ry--.-.   960 

El  V^^u  Kli'ctrlc  «.'o 1250,  1360 

El  Fa^io  .&  Soulhwebtern  RH. 

17«.  632.  1250 

ElbertoB  Kastero  RR 70 

Electric  ("able  Co  422 

El-  ■  n.    .628,  1052 

Ki  um  C'o.l365 

Elk  i -  -    •       .       ■   ii>u.422,  735 

Elkhart  Uaa  it  Kucl  Oo 854 

Emerson  Motors  Co.,  Inc 75 

Ell  ■'   I  ton  Co 75 

El  JtKlcctricCo 1160 

El    .  &  Fuel  Co 631 

Eluplie  Kel'iiiiiig  Co 631 

Empire  Slate  RR.Corp --  532 

Emj>lre  Tauk  Liae  Co 631 

Endicott-Jolm-sou  Corp. 75,  422. 

728.  854,  1160 
EnelUh  Electric  Co.  of  Canada, 

Ltd 1256.  1365 

EnKlLsh  Sewing  Cotton  Co..  Ltd-   854 

Etiuipnient  6';.  tiold  Notes 1360 

Equitable  llluui.  Gas  Light  Co. 

of  I'hiladelpliia... ..631.  735 

Erie  RK 1.S2,  532.  848.  960,  1052 

Eureka  llpe  Line  Co 75.  422 

Evansville  &  Indianapolis  RR-.1052 
Evan.-iville  Inuiauapolls  &  Terre 

Haute  RR 848,  1360 

Evau.sville  &  Torre  Haute  RR. 

182.  532 
E-\port  Oil  Corporation.. -1058.  1256 

Fail-banks  Co 540 
aJLU-do  SutcarCo-- 188 

Falcon  Steel  Co 188 

Famous  Players  Canadian  Corp., 

Ltd 75 

Famous  Players-La.sky  Corp. 75, 

422.  854.  965.  1058 

Farr  .\lpaca  Co 298.  735 

Farrell  ;:Wm.)  tc  Sons,  Inc..  188. 

540.  965,  1256,  1365 
Federal  Llsht  &  Trac.  Co.. 960.  1052 

Federal  Motor  Truck  Co 75 

Federal  Rubber  Co 298.  631. 

854.  1160 

Federal  Sign  System 423 

Fensland  Oil  Co..  Inc 965 

Firestone    Tire    &    Rubber    Co. 

422.  1160 

Firth  Sterling  Steel  Co 540.  735 

Fisher  Body  Corporation.. 63 1 .  1058 

Fisher  Body  (Ohio)  Co 298.  631 

Fisk  Rubber  Co_-188.  626,  631. 

854.  1151,  HOC.  1256 

Fitchburg  Gas  &  Electric  Co 298 

Fitchburg  RR 1250 

FUnt  Belt  Railway 848 

Florida  East  Coast  Ry.  Co.. 287,  730 

Follansbee  Brothers 423.  540 

Ford  Motor  Co..  188.  298.  423. 

540,  632.  854.  965.  1058.  1256, 1365 
Forestal  Land  Timber  &  Ry.Co.. 

Ltd 423.  965 

Port  Smith  Lt.  &  Tract.  Co. 730.  1155 
Fort  Wayne  Van  Wert  &  Lima 

Traction  Co 848 

Fox  River  Paper  Co 1365 

Foundation   Company 75 

Francisco  Sugar  Co 76 

Fraiikford    Tacony    &    Holmes 

burg  Street  Ry 1250 

Franklin  Company 540 

(H.  H.)  Franklin  Mfg.  Co. _ 626, 

632.  735.  1058 

Franklin  Process  Co... 76 

Fraser  Companies,  Ltd 1058 

Freeport  Texa.s  Co 854 

Fresno  Canal  &  Land  Co 298 

Friend  .Motors  Corporation 965 

Fruit  Growers  Express  Co 854 

Gainesville  Midland  Hy 1052 
alesburg  &  Kewanee  Elec.  Ry.  292 

Gardner  Motor  Co 1256 

Gary  Street  Ry 1052 

Gaston.  Williams  &  Wigmore.Inc  965 

Gates  Oil  Co 1100.  1256.  1365 

General  American  Tank  Car  Co. 

540.  965,  1160,  1256 

General  Asphalt  Co 735 

General  Cigar  Co..   Inc 188.  854 

General    Electric    Co. 298.    423. 

632.  854,  965.  1058.  1365 
General   Motors    Corp. 76,    540, 
735.    844,    860.    1058.     1160, 

1256,  1365 

General  Necessities  Corp 540,  735 

General  Oil  Co 423 

General  i'etroleum  Corp..  1160.  1249 
General  Real  Estate  &  Trust  Co.  136') 
General  Wholesale  Grocery  Co..  423 

Georgia  &  Florida  RR 532 

Georgia  Light,  Power  &  Ry.  Co.   182 

Georgia  RR 182.  1155 

Georgia  RR.  &  Banking  Co. 960,  1360 
Georgia  Southern  &  Florida  Ry.l052 

Gera  Mills. 854,  1058 

German  Chemical  Companies..    188 

German  General  Electric  Co 851 

Gillette  Safety  Razor  Co.  ..298,  1256 
Gilliland  Oil  Co.. 76.  188,  965.  10,58 

Gilmers,    Inc 188 

Ci  len  .\lden  Coal  Oo 854 

GUdden  O0.I88.  540,  735.  854. 

1058.  1160 
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'  '  .«  yu  PlcturtM  Corp.  of  Dula 
>  -        - .MO.  423 

iKh  (H.  F.)  Co 188,541 

Ouudyuar    Tire    tc    Rubber    Oo. 
(.\krou^--2'JH,   423,   632,   735. 

854,  1059.  1365 
UiM>dyear  Tire  iSc  Rubbor  Co.  of 

California      -1365 

Cioodyear  Tire  &  Rubbor  Co.  of 

Canada,    Lid 423 

<        '  u.i  Mfg    <lo      188.854 

u-l'ew    I'Uheilos  Co    1256 

.1    Trunk    I'ai  iflc    Ry-292 

727 

Grand  Trunk  Ry.  of  Canada  70 

182.  417.  727.  730,  960.  1052 

1155. 

liratou  ifc  Knight  Mfg.  C?o 

Great  Lake.s  Orctlge  Si  Dock  Co. 
Great  Noriheru  Iron  Ore  Proper- 
lies  

Great    Northern    RR-182,    532, 

623.  636.  730,960.  1155,  1251.  1360 
Great  VVeotern  Electro-Chemical 

(!o 541 

Great  Western  Milling  Co 423 

Great  We.-.tern  Petroleum  Corp.   .''41 
Groat  Western  Power  Co. -541, 

735,  1049 
Great  Western  Sugar  Corp. 
Green  Hay  &  Western  RR-    628.  848 
Green  Star  Steamslilp  Corp  1256,  1365 

Greene  County  RR    182 

Greenfield  Tap  A   Ole  Corp 188 

.  n.)  Co.,  luc 1256 


730 


1250 

.   855 

76 

627 


(ireenhut  (J.  ...,  ^-„.     • 

uanlanuino  Sugar  Co 1160 

Guffey-Glllasplo     Oil     Co. -188. 

298.  632,  8.55 
Gulf  Florida  &  Alabama  Ry.70,  848 
Gulf  Mobile*  Northern  RR  417. 

623,  1155.  1360 

Gulf   Ports   Terminal    Ry 960 

Gulf  &  Ship  Island  RR 1155 

Gulf  States  Steel  Co. 423 

Habirshaw   Electric  Cable  Co. 
298.  423,  1161.  1256.  1365 

Hanna  Furnace  Co 13()5 

llaunawa  Falls  Water  Power  Co.l25() 

Hare's  Motors,  Inc 511 

Harvey  Steel  Products  Co 965 

Havana  Electric  Railway.  Light 

&  Power  (.\) 960.  1052 

Hawaiian  Pineapple  Co..  Ltd 423 

Hayne  Lumber  Co 1256 

Haytian-Amerlcan    Corp 188, 

423,  541.  855.  1256 
Uendee  Manufacturuig  Co  - 1 059 , 

1161.  1365 

Henderson  Bridge  Co 736 

Hercides  Explosives  Co 855 

Hercules  Powder  Co 845.  1161 

Herring-Hall-Marvin  Safe  Co..     76 

Heywood-Wakefield  Co 855 

Hill  Manufacturing  Co 76 

Uines  (Edward)  Associated  Lum- 
ber   Interests 298 

nines  (Edward)  Lumber  Co. 298.  423 

Holly  Oil  Co. 188 

Holly  Sugar  Co 188.  288,  424 

Hoosier  Rolling  Mill  Co 1161 

Hormel  Packing  Co 541 

Hostetter-Connellsville  Coke  Co  298 

Hot  Springs  (.Vrk.)  St.  Ry 182 

Houston  Bay  Shore  &  Texas  City 

Traction  Co 1155 

Houston  (Tex.)  Electric  Co-292,  848 

Houston  Oil  Co 632 

Hud.sonBay  Co 12.57 

Hudson  &   Manhattan  RR.412,  532 

Hudson  River  Bridge  Co 424 

Hudson  Valley  Railway 730 

Hudson's  Bay  Oo 424.  541 

Humboldt  Transit  Co 182.  628 

Huntington  &  Broad  Top  Moun- 
tain RR.  &  Coal  Co. .71.  292.  417 
Hupp  ilotor  Car  Corporation..  1257 

Hurley  Machine  Co 26 

Huron  Metals  Co 965 

Huron  Steel  Co 188 

Hutchinson  Gas  &  Fuel  Co 736 

Hydraulic  Steel  Co 76 

Idaho  Central  RR 628,960 
llinois  Bell  Telephone  Co. 632. 

965.  1059 

Illinois  Car  &  Equipment  Co 1365 

Illinois    Central    RR..7I.    532, 

628,  1155,  1251 

Illinois  Traction  Co 848 

Imperial  Oil  Co.  of  Canada.. 541,  632 
Imperial  Oil  Corporation.. 855,  1257 
Imperial   Tobacco   Co.    of  Can- 
ada, Ltd 188.  298.  736,  1257 

Imperial  Tobacco  Co..  Ltd.,  of 

Great  Britain  &  Ireland 424 

Independent  Brewing  Co 1365 

Indiahoma  Refining  Co 632, 

957,  965.  125  7 

Indian  Refining  Co 1151 

Indiana    Columbus    &    Eastern 

Tra\;tionCo 628,848 

Indiana  Electric  Corp 855.  12.")7 

Indiana  Harbor  Belt  RR 1360 

Indiana  Pipe  Line  Co 424 

Indiana  Railways  &  Light  Co 730 

Indiana  Service  Corporation 1360 

Indianapolis  Abattoir  Co 

Indianapolis  St.  Ry.71.  532,  730.  848 

Indianapolis  Union  Ry.  Co 1360 

Inland  Coal  Co. 736 

Interborough  Consolidated  Corp.lt)52 
Interborough  Rapid  Transit  Co., 
71,  292,  532,  730,  1053,  1155, 

1251,  1360 
InternatioTial  Button  Hole  Sew- 
ing Machine  Co 1257 

International  Cement  Corp. .76, 

424,  541,  968,  06G 
International  Cotton  Mills. 855,  1366 
International     Fur      Exchange, 

Inc ...188,    298.   855 

International   (B.   F)   Goodrich 

Corporalion 188 

Inlernatioiial  &  Groat  Northern 

Ky 10,53.  1246,  1365 

tnternat'l  Gypsum  C()rp..  Ltd..   855 
International  Harvester  Co -299, 

424,  855,  966.  1101 
Tnternat'l  Lumber  &  Devel   Co.    ISS 
International  Mercantile  Marine 
Co-_7l),  424.  625,  9t)6.  1257.  1366 

Internal  ional  Milling  Co 1162 

Internadonal  Motor  Truck  Cor- 
poration  188.    541.    736 
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luternafl  N'Ickel  Co-.632.  736,  1161 
International  Paper  Oo...    189, 

299,  424,  541.  066,    10.59 

International  Products  Co 966 

International  Productij  88    Co-.   966 
luteruat'l   Radio   Telegraph  (^u. 

1059. 1161 

Internal     Ry     (Buffalo) 71.   628 

Inleruat.  Rys   of  Cent    America  727 

International  .Salt  Co 424 

International  Sleel  Tube  Co 1366 

International  Traction  Co 71 

Interstate  Coal  &  Dock  (5o 855 

Interstate  Gasoline  &  Oil  Co 1161 

Interstate  Iron  &.  SleeK^O- 541 

Intoislale  Pub    Service  (5o-730,  1156 
Interstate  RR    (V^irglnla).  .  .  182,  730 

Iowa  Central  Ry    -    1156 

Iowa  Railway  &  Light  Co      .71,  533 
Ireland  &  Matthews  Mfg.  Co..  1366 

Iroiiuois  Natural  (ias  (^o 1059 

Island  Creek  (!oal  Co 189,  541 

Iciland   Oil  &   Transport  Corj)  , 

76.  541,  1161 


Jackson  .V  Eastern  Ry 417.  .533 
acksonville  (Fla  )   Trac  C^o..   628 

Jenckes  .Sphudng  Co 1257.  1366 

.Johnson  .\ulo  Body  (!orp 1161 

125t)  I  Johnson  Shipyards  Corp 299 

'"'"'   Jones   Brothers   Tea   (;o..855. 

632.  8.55,  966,  1366 

Jones  &  Laughlln  Steel  Co 541 

Jordon  Motor  Car  Co 424 


Lackawanna  Steel  Co. 
a 


Kaministiriua    Pulp    &    I'aper 
Co  ,  Ltd -...299.  736 

Kamlnlstlqula  Power  Co..  Ltd..    189 
Kan    City  Mem    &  HIrin    RR..1156 

Kansas  (!ity&  Pacific  Ry 628 

Kansas  (Mty  Railways 848 

Kansas  City  South.  Ry-.1053.  1251 

Kan    City  Stock  Yards  Co 1366 

Kansa.s  City  Terminal  Rys 182 

Kan.sas  Gas  &  Electric  Co..  189.  736 

Kansas  &  Gulf  ( ;o 855 

Kan    Okla    &  (iulf  Holding  Co. 1257 

Kansas  Okla    &  Gulf  Ry 292 

Kaufinann  Dopt.  Stores.  Inc 424 

Kelt  hCMoveland  Properties  Corp.  1366 
Keith    (B     F  )   Theatres  Co.   of 

Connect  icut 1366 

Kelley  Tire  &  Rubber  Co. ..424.  541 
Kelly-Springfield  Tire  Co..  189,  1161 

Kolspy  Wheel  <:;o 424 

Konmoro  Pulp  &  Paper  Co 424 

Kennebec  Paper  Co 1059 

Kennecott  Copper  Co 299, 

736, 1257 

Kentucky  Securities  Corp 960 

Kentucky  &  W&st  Virginia  Power 

Co..   Inc 1161 

Kentwood  Greensburg  &  South- 
western RR 533 

Kern  River  Oilfields  of  California, 

Ltd 189 

Kettle  Valley  Ry 417 

Kewanee  Green  Bay  &  Western 

RR 628 

Keystone  Telephone  Co 966 

Keystone  Tiro  &  Rubber  Co 1059 

Keystone  Steel  &  Wire  Co 1059 

Kilbourne  &  Jacobs  Mfg.  Co. 189,  299 

Kinder  &  Northwestern  RR 4l7 

King  Philip  Mills 1161 

Kings  County  Lighting  Co 424 

Knickerbocker  Portland  Cement 

Co 76,  541 

Knight  (B.  B.  &  R.),  Inc.. 736,  12.57 

Knoxville  Ry.  &  Light  Co 292 

Kokomo  Steel  &  Wire  Co 424 

Koppers  Co 424 

Kresge  (S.  S.)  &  Co. 189.  7.36. 

1161.  1257 
Kress(S.  H.)&Co... 736,  1161 

299 

afayette  (Ind.)  Service  Co 960 

Lake  Erie  Franklin  &  Clarion  RR  848 

Lake  Superior  Coal  Co 966 

Lake  Superior  Corporation-956,  1161 
Lagrange    County    (Ind.)    Tele- 
phone Co 424 

Lamson   &    Hubbard   Canadian 

Co..  Ltd 855 

Lamson  &  Hubbard  Corporationl257 
Lancaster  &  Chester  Ry.  of  Pa. 

292,  848 

Laurel  Lake  Mills 76 

Laurentide  Company.  Ltd.  1161,  1249 

Leavenworth  &  Topeka  RR 848 

Lee  Rubber  &  Tire  Corp...  189,  1366 
Lehigh  Coal  &  Navigation  Co. 

189,  736 

Lehigh  Tire  &  Rubber  Co 8.55 

Lehigh  Vallcv  Transit  Co 1053 

Lehigh  Valle'y  R  R 533 ,  960 

Lever  Brothers  Co..  Ltd 424 

Lexington  (Ky.)  UtiUties  Co.855.  966 

Liberty-White  RR 1156 

Library  Bureau  of  N.  J.  &  Sub. 

Cos 76 

Liggett  &  Myers  Tobacco  Co —  424 

Lincoln  Motor  Co 424,  541 

Lincoln  Traction  Co 628 

Lindsay  Light  Co 1366 

Link-Belt  Co 77 

-1365;  Lit  Brothers  Corporation 632 

"   "■"   Little  Rock  Mauraelle  &  Western 

RR 628 

Little  Rock  Ry.  &  Electric  Co..     71 

Locomobile  Co.  of  America 541 

Loew's  Boston  Theatres  Co 1366 

Loew's  (Marcus)  Theatres,  Ltd.  424 

Loft,    Inc 299,  424,  632,  855 

Lone  Star  Gas  Co 1366 

Long-Bell  Lumber  Co 1366 

Long  Fork  RR... 848 

Long  Island  RR 626.  730 

Long  Manufacturing  Co 1257 

Loose-Wiles    Biscuit    Co.  .1161, 

1248,  12.57 

Lorlllard  (P.)  Comnany 736 

Los  -Vngeles  Gas  &  Electric  C\>rp.  1 1 61 
Los  .\ngelos  &  Salt  Lake  RR.4I1  ,  1360 

Louisiana  &  Northwest  RR 10.53 

Louisiana  Oil  lioriiiing  Corp 855 

Louisiana  Ry.  .t  Navigation  Oo.    ISJ 

Louisiana  .t  Wostorii  RK 71,  183 

Louisville  &  Nashville   RR.533, 

62S.  731.  1251.  1360 

Louisville  (Ky.)  Ry      533.  848 

Ludlow   Mfg.  .\s.soclatas. 736 

Lynchburg  (Va.)  Trad  Ion  Co   .-1053 
Lynn  (Muss.)  tins  i><  Kloctrio  Co.   736 
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Mae.\ndrews  &  Forbes  Co 1257 
i-Clouil  Kiver  Ry.  ((;allf.).-.    292 

Met 'lure's  .Magazine.  Inc   8.55 

Mct\)rd  Manufacturing  Co.  189,  8.56 
.VIcCrory  Stores  Corp. 299.  736,  12.57 

McElwain  (W.  II.)  Co 189 

Mackav    Companies 541 

Mac.Vllllau   Company 1161.  1257 

Ma(-on  &  liirmlngham  Ry 1053 

Macon  Ry.  &  Lt.  Co 960 

Magnolia  Petroleum  Co.. .299.  1257 

.Mahoning  Valley  Water  Co 189 

Maine  (Central  RR 1053.  1156 

Maiden   Electric  Co 632 

Manaos  Tramways  &  Light  Co..   292 

Manatis  Sugar  Co 632 

Manchester  &  Lawrence  RR 1251 

Manhattan  &  (Jueens  Trac.  Corp  628 

Manhattan  Railway .  1 156 

Manila  Ry.  (1906).  Ltd. -.731.  1053 

Manistee  Hy ..1156 

Manomet  AIllls 541 

Mapos  Central  Sugar  Oo 855 

Maracalbo  Oil  Exploration  Corp. 

189,  1059 
Marconi's     Wireless     Telegraph 

Co.,    Ltd 966.  1366 

Market  Street  Ry.,  San  Francisco 

1053,  11.56,  1360 

Marland  Oil  Co 77,  10.59,  1162 

Marland  Oil  Co.  of  Mexico 1161 

Marlboro  &  Westboro  Street  Ry.      7l 

Marlln  Firearms  Ooiporatlon 1059 

Martin  Tire  &  Rubber  (^o 541 

Mason  Tiro  &  Rubber  Co 1366 

Ma.ssachusetts    Gas    Companies 

179.  189.  10.59.  1366 
Ma.ssachusetts  Northeastern  St. 

Ry 960 

Masslllon  Rolling  Mill  Oo 77,  966 

Mathleson  Alkali  Works,  Inc.. .1061 
Mattagami    Pulp  &  Paper   Co., 

Ltd.. 855 

Maxwell  Motor  Corp 856,  967 

Mayflower- Old  Colony  Oop.  Oo.  856 

Maynard  Coal  Co... II6I 

Memphis  Street  Ry 417.  1053 

Mengel  Co..  Inc. 299,  632 

Mercer  Motors  Co 541,    626, 

632,  856.  1258 

Merchants  Heat  &  Light  Co 856 

Meirllt  Oil  Corporation 542,  632 

Metropol.  5-50  Cent  Stores,  Inc.  189 
Mexican    Eagle    OH    Co.,    Ltd. 

424,  633.  1258 
Mexican  Electric  Light  Co.,  Ltd  633 
Mexican  Light  &  Power  Co., Ltd. 

189.  633.  966 
Mexican  North  Western  Ry.  Co.  628 
Mexican    Petroleum    Co..    Ltd. 

542,  966,  1258 

Mexican  Railway 1053 

Mexico  Tramways  Co 183,  628 

Miami  Copper  Co 189 

Miami  Paper  Co 736 

Michigan  Cent.  RR..292,  1048.  106S 

Michigan  RR 533 

Michigan  United  Railways 1251 

Middle  States  Oil  Corp.. 77.  424. 

633,  966,  10,59 

Middle  Tennessee  RR 533,  1251 

Middle   West  TJtiHiles   Oo 736 

Middlesex  &  Boston  Street  Ry..  11.56 
Midland  Counties  Pub.  Ser.Corpl366 

Midland  Packing  Co 542 

Midland  Pennsylvania  RR 960 

Midland  VaUey  RR 1251 

Midvale-Goshen  Coal  Co 856 

Midvale  Steel  &  Ordnance  Co...  633 

Midwest  Oil  Co 299,  542 

Midwest  Refining  Co 10.59.  1161 

Mllford  Attleboro  &  Woonsocket 

Street  Ry 293 

Miller  Reese  Hutchinson,  Inc 1366 

Miller  Rubber  Co. 1 059,  1366 

Milton  Air  Line  RR 1360 

Milwaukee  Elec.  Ry.  &  Light  Co. 

417,  533,  848,  1053,  1251 

Mineral  Range  RR.. 417 

Minerals  Separation  Co 1367 

Minneapolis  Gas  Light  Co-299.  1161 
•Minneap.  Northfield  &  Sou.  Ry.  628 
Minneapolis  &  St.  Louis  RR.fl, 

183  293  849 
Minneapolis  St.  Paul  &  Saul't  Ste.' 

Marie  Ry.71.  183.  1156.  1251.  1360 
Mississippi  Central  RR-..1156.  1360 
Mis.sissippi  River  &  Bonne  Terre 

Ry 1053 

Missouri  Iron  &  Steel  Corp 1367 

Missouri  Kansas  &  Teas  Ry.71, 

183,  293,  417,  624.  628,  849, 

1251.  1360 
Missouri  &  North  Arkansas  RR. 

417,  533.  731.  849,  1251 
Missouri  Oklahoma  &  Gulf  RR.  .1251 
Missouri  Pac.  RR.417,  533.  849,  960 

Mobile  &  Ohio  RR 1251 

Mohawk  Mining  Co.. 424.  856.  1367 

Molino  Engine  Co 1059 

Moline  Plow  Co 633.  856.  1059 

Monongahela  Power  &  Railway.   183 

Mouongahela  Railway 960 

Montana   Power  Co 542 

Montclair  (N.  J.)  Water  Co 1161 

Monterey  (Mox.)  Ry..  Lt.  &  P. 

Co-..:.- 533.  1251 

Montgomery     (.\la.)     Light     & 

Tiaciion    Co 628.  731 

Montgomery.  Ward  &  Co. .189. 

ti33.  1060 
Montreal  Light ,  Heat  &  Pow .Co.     77 

Montreal  Tramways  Co 293. 

417,  S19.  960.  1053.  11,56 

Morgan  Knginoering  Co —   856 

Morris  .Philip^  &  Co 958,  1161 

Motor  Products  Corp 1051,  lOtU) 

Alullius  IJody  Corporation —  .  /7 
Multnomah  Lumber  &  Box  Co. 

856.  966 
Muskogoo  (Okla.)  Elec.  Trao.Co.ll66 

Msbt  lug  C(V  1358 

:435.  9tUi 

Nas.-,au  Light  &  Power  Co -    ISO 

Nass;ni  ^;  Suffolk  Ughllug  Co.-  856 
Naslvv.  Chult.  v>i  SI.  Louis  Ry-.    293 

Nashville  Ky,  vi*  I  ight  I'o 303 

Natioitiil  .\iuno  t\>    .  — i36 

NiUional  Itl.scult  Co    .    . , .  1 161 ,  13vVS 

Niulomil  HrlcK  tV        4J5,  » I6I 

National  Cash  Koi;isuM' Cv>    l'J5,  llt>l 

Nnitonal  Cloak  \  Suit  t\>    411 

National  Conduit   ^   CiUile    Co. 

4'.\\,  Ma 


I 


Narragansolt  Elec. 
ash  Motors  (.\».. 
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Nal.loiiiil  li;xi)loi-iillon  Oo -    IKil 

Natloiuil    Loiul    ()<) 542.  '.Mid 

NalloiiMl  lilcorlco  do 77 

Nalloii.U  I'j-cssi^d  Slool  Co.. .77,  IXifl 

Nalloiial  I'lopiM'lUw  <!<> 12,'il 

Nalioiial  Kalhvay  Scrvlcd  Corp.    ISH 

Nalioiial  liallwavs  ol' MdxUu) (>2H 

Nalional  Sunar  Udriiiiinf  Co.7:j0,  HfjO 
National    TraiisU.   (^0.180,    425. 

().<:< .  850 

Natonias  CJo.  (of  (tallf.) 846,  850 

Nebraska  I'owcr  Co 181) 

Novada-Califoniia    ICloc.    Corp. 

IS'.).  I  If, I 
Nevada  CoiiKoIid.<loi)por  (^o.85(),  'J(i() 
Now  liodford  CJa.s  &  lOdlsoii  Muht 

Cio 189,  '125,  7:it).  85(1.   1101 

Now  nritaiii  ((\)iiii.)  Macliino  Co  189 

Now  CasMo  Uubbcr  (;o 850 

Now  England  Coal  &  (Joko  CJo. 

189,  1307 
New  England  Fuel  &  Transporta- 
tion Co 189,  1307 

New  England  Investment  &  Se- 
curity Co 900 

Now  EiiKlatid  Luinhcr  C^o 850 

Now  Kiifjland  Oil  Corp 906,  1307 

Now  KiiKland  Oil  KolininB  t:!o..  189 
New  England  Power  Co...  189,  1258 
Now  England  Telephone  &  Tole- 

^aph  Co 189.  1307 

Now  Jersey  Gas  Co .512.  856 

New  .Jersey  &  Pennsylvania  Trac- 
tion Co 533.731,900,  1251 

New  Jersey  Power  fe  Light  Co..  856 

New  Jersey  Tube  Co 299 

New  Jersey  Wor.sted  Spinning  Co  850 

New  Jersey  Zinc  Co 633 

New  Orleans  Great  Northern  KR1156 
New   Orleans  Ry.   &   Light  Co. 

71,  533.  849.  1053,  1251 

New  Orleans  Refining  Co. 542 

New  Orleans  Texas  &  Mexico  Ry . 

67,  417.  028,  901,  1053 

New  River  Collieries  Co 730 

New  River  Co 189.  12,58 

New  York  Air  Brake  Co 856 

New  York  Bay  RR 849 

New  York  Central  RR.183,  286, 

302,  731,  849  .901,  1053,  1251 
New  York  Chicago  &  St.   Louis 

Ry 1053,  1156 

New  York  Connecting  RR 5.33 

New  York  Dock  Co 542 

New  York  Edison  Co 1367 

New  York  &  Honduras  Rosario 

Mining  Co 542 

New  York  New  Haven  &  Hart- 
ford  RR-71.    293,    533,    628, 

961.  1053,  1245 
New  York   Ontario   &   Western 

Ry 71,  629 

New  York  Philadelphia  &  Nor- 
folk  RR 849 

New  York  &  Queens  Gas  Co 966 

New  York  Railways  Co. 293,  629.  961 
New  York  &  Richmond  Gas  Co. 

299,  1161 
New  York  &   Rockaway  Beach 

RR  5.33 

New  York'state"  Rai'lways.849,  1251 

New  York  Steam  Corp 850.  967 

New  York  Telephone  Co_77,  857,  967 

New  York  Times  Co.. 857 

New  York  Transit  Co 425 

Newport  News  &  Hampton  Ry. 

Gas&  Electric  Co 1360 

Newton  Steel  Co 966 

Newton  &  Watertowa  Gas  Light 

Co 189 

Niagara  Falls  Power  Co. .-542,  1161 

Ninigret  Company 1162 

Ninth  Ave.  RR 293 

Nipissing  Mines  Co 189,  542, 

1162,  1258 
Noble  (Charles  F.)  Oil  &  Gas  Co.  907 

Norfolk  County  Water  Co 189 

Norfolk  &  Portsmouth  Belt  Line 

RR 417,  961 

Norfolk  Southern  RR 177,  1051 

Norfolk  &  Western  Ry 71.  1361 

North  American  Co. 77.  1.S9.425, 

542,  737,  907,  1060 
North  American  Light  &  Power 

Co.   (of  Maine) 1060 

North    Atlantic    Oyster    Farms, 

Ino 299.  857,  1060 

North  Carolina  Public  Service  Co  533 

North  Carolina  RR 293 

North  ICast  Pennsylvania  RR 72 

Northern  Arizona  Land  Co 1307 

Northern  Indiana  Gas  &  Electric 

Co 290 

Northern  Ohio  Electric  Corp 533 

Northern  Ohio  Traction  &  Light 

Co 183,  629 

Northern   Pacific   Ry..66,    731, 

10.54.  1150,  1252,  1361 

Northern  Pipe  Line  Co 425 

Northern  StatcK  Power  Co. 299,  1307 

Northwest-ern  Electric  Co 967 

Northwestern    (BellJ    Telephone 

Co 77,    190,    1060 

North w&stern  Yeast  Co 1258 

Norton  Taunton  &  AttI,  St.  Ry.  183 
Nova  Scotia  SUj';l  &  Coal  Co...  425 
Nunnally  Company 1000 


Pacliuca  lylght  &.  Power  Co 
a 


Oak  wood  Street  Ry 72 
■Gara  <^;oal  Co 8,57 

Ohio  Bell  Telephone  Co..  1060.  1307 
Ohio  Electric  Ky..72,  629,  8.W, 

1054,  1157 

Ohio  Fuel  Supply  Co 633.  1366 

Ohio  Leal  her  Co .      1 90 

Ohio  Oil  Co 967 

Ohio  State  Telephone  Co 1000 

<^>klahoiiui  h  ArkariH.iH  Ry 1301 

'>klatio;/ia  .VaJural  Gas  Co 1367 

Okl-ihoiiut  .HouihwcHlern  /Cy..    .1157 
Glean  l{radf(»rd  A  Salamanca  Ry  1252 

Old  Ooijiinion  (;o    .    3(Jo,  512 

Old  />o(fiinion  Steiuiixhip  Co 1367 

Olyiiipiafi  Mo'orH  <;ti  907 

Omaha  ^  Council  UluffH  St.  Ry.  1,301 

Omar  Oil  ft  Ga»  Co 542 

Ontario     H'eel     I'roductH     fJo., 

,    ''"I  -    -125.  M2 

OrafiucourK  Ity Jj^;^ 

Oregoti-  Wasliifigion  llH  ft  Navl- 

xatiofi  Co ,.  293 

OrplKiUKi  Circuit,  Inc 1268,  13<i7 

OtlH  KlovaU^r  Co..............  ^00 


Piigo , 
OtI.s  Steel  Co   _.3()0.  542.  033,   12.58 

Oval  Wood  DisliCorp 737 

Overland  lloiiHtou  Co 425 

Owen.s  H<)l.tl(iCo_._ 542 

Owens  Tiro  &  Ru))l)er  Co 1307 

737 

acil'ic  (!o.tst  Co.. 300 

I'liciflc  Coast  Steel  Co 857 

Pacific  Development  (!o 033.  1080 

Pac-Ific  Eleclrlc  Co 850,  1301 

Pacific  Fiult  Ex))ress  Co        .    ._   -125 
Pacific  <ia.s  ct  Eleclrlc  Co      _77. 

7.37.  967.  1000 
Pacific  &  Idaho  Nortli<,iii  l{y.._|054 
Pacific  Light  &  Power  Co  1000 

Pacific  Mall  SS.  Co 1102.  1307 

Pacific  Mills 425 

Pacific  Oil  Co 7;j7 

Pacific  Power  ..t  Light  Vn 1000 

Packard  Motor  Car  (;o  190,  633.  1258 

Paducah  (ICy  )   Railway 293 

Palmer  Match  Co.. 425 

Palnioli vo  Co 425 

l'an-Ameri(-an  Petroleum  &. 

rransijorlation  Co     .  1258 

Panhandle  Pro(lu(;inK  &  Rof.  Co.  737 
Para  Electric  Ry .  &  Lighting  C:!o.  850 

I'anigon  Refining  Co 190.  542 

Park  Falls  Lumber  Co 300,  425 

Parker- Young  Co 300 

Pathe  Exchange.  Inc 857 

Pathe   Freres   Phonograph   Co., 

190.  300 

Pawtucket  Street  Ry 183 

Parke,  Davis  &  Co 289 

Peabody  Coal  Co 1258 

Pearl  River  Valley  RR 850 

Peck,  Stow  &  Wilcox  Co.. 633,  1060 
Peerless  Truck  &  Motor  Corp., 

1060.  1258,  1367 

Peninsular   Railway 850 

Penn  American  Gas  Coal  Co 857 

Penn  Central  Lt.  &  Pr.  Co. 857.  1258 

Penn  Steel  &  Iron  Co 542 

Penney  (J  C  )  Co. 300.  033,  737.  1258 

PennokOilCo 857 

Pennsylvania  Coal  &  Coke  Co..   190 

Pennsylvania  Company 183,  412 

Pennsylvania  Edison  Co 425,  857 

Pennsylvania-New  Jersey  Ry 2S3 

Pennsylvania-Ohio  Elec   Co 533 

Penn  -Ohio  Pow.  &  Light  Co. .1054 

Penn.  Power  &  Light  Co 633 

Pennsylv,ania  RR_183,  417.  533, 
731.    850,    901.    1054,    1157, 

1252,  1361 

Peoples  Gas  Light  Co 967 

Peoples  Gas  Light  &  Coke  Co. ..1102 

Peoria  &  Pekin  Union  Ry 901 

Pere  Marquette  Ry 850,  1157 

Perth  Amboy  &  Woodbridge  RR.  850 

Phelps-Dodge  Corporation 633 

Philadelphia  Company. 533.  629,  731 

Philadelphia  Electric  Co 1162 

Phila    Insulated  Wire  Co 425 

Philadelphia  Rapid  Transit  Co., 

183.  293.  417.  731,  1054 
Philadelphia  &  Reading  Coal  & 

Iron  Co 288 

Philadelphia  &  Reading  Ry.181, 

287,  731 

Philadelphia  Traction  Co 1252 

Phillip.s-.Jones  Corporation 857 

Phillips  I'etroleum  Co. 414,  542.  1162 
Pierce-Arrow    Motor    Car    Co. 

.    542,  737,  857 
Pierce  Oil  Corp. .300,  633,  967,  1258 

Pillsbury  Flour  Mills  Co 1258 

Pillsbury-Washbui-n  Flour  Mills 

Co.,  Ltd 633,  1258 

Pipe  Line  Statistics 425 

Pittsburgh  &  Allegheny  Tel.  Co.  1060 

Pittsburgh  Brewing  Co 425 

Pittsburgh  Cincinnati  Chicago  & 

St.  Louis  RR. 533.  731,  1157 

Pittsburgh  Coal  Co lOOO 

Pittsburgh-Jerome  Copper  Co..  190 
Pittsburgh  fPa.)  Oil  &  Gas  Co..  300 
Pitts.  Shawmut  &  Northern  RR.IO54 
Pittsburgh  Rail  ways  ..183,  293, 

418.  5.33.  731 .  8.50,  11.57.  1252 
Pittsburgh  &  West  Va.  Ry..lS3,  629 

Plant  (Thomas  G.)  Co 737,  857 

Pleasantville  (N.  J.)  Gas  Co 858 

Plymouth  Electric  Light  Co 425 

Pond  Creek  Coal  Co 425.  lOoO 

Portage  Rubber  Co lOoo 

Portland  Gas  &  Coke  Co 737 

Portland  (Me.)  Gas  Light  Co.. .1060 
Portland  Ry.,  Lt.  &  Power  Co. 

526,  .533,  1301 

Potomac  Electric  Power  Co 1102 

Potomac  Liglit  &  Power  Co 5l2 

Poughkeepsie  &  Wappinger  Falls 

Electric    Ry 4lg 

Prairie  Oil  &  Gas  Co 1258 

I'rairie  Pi])e  Lino  Co 858 

Press<id  Steel  Car  Co 542,  lOOO 

Price  Brothers  &  Co.,  Ltd 12,58 

Procter  &  Gamble  Co 846 

Producers  &  Refiners  Corp.. 77, 

512,  1060,  1102.  12,58 
Prospect  Park  <fe  Coney  Isl.  RR.  534 
Providence  ("able  Tramway  Co.   Ig:^ 

Piovidence  Tel(!i)hone  C"o 190 

Provident  I/oan  Society  of  N.  Y.   9I57 

Prudence  Company.  Inc 8,58 

Prudential  Secur.  &  Realty  Co..  858 
Public  Sr>rvlce  Corp.  of  N.  J. 183, 

293.  029,  732.  8.50,  901  ,  1361 
Public  Service  Ry.  (N.  J.). .183, 
293,  418.  029.  732.  8.50.  961.  1.301 

Pueblo  Union  Depot  &  RR 1  1  57 

Pug^^t  Sound  Power  &  Light  c;o.l36i 
Pnget  Sound  Traction.   Light  & 

Power  Co 418,  901,  1252 

Pullman  Company 68,  190. 

300,  125.  542,  8.58 

Pure  OiKV) 426  ,5.13 

PiiHoy  Ac  .lones  Co 420,  513.  lOOl 

Pynine  Man ufacturlng  Co. |00 1 


PaKO. 

K.ilhvav  »U-A}]  Spring  Co 1)07 

ll.ipld  Traii.sllln  N.  Y.  (!lty.418.  629 

Itay  < 'oiiMolldaled  ( !oppor  Co 907 

Kay  Hercules  (!o|>|)ei- <.o 300 

Ke.KlIng  Co._.66.  291,  418,  534,  029 
Re;i<llng  Transit  .St  Light  Co  ...  294 
Ke.iltV  AH.socl;it(ts  InvcHt.  ('ori)..   858 

Kcid  Nevvfouiidl.iiid    Ry 183.  531 

HiJK  (Koberl)  &  C^o. 190 

Itdniingloii  Tyi)ewrltcr  Co 1259 

lino  Mr,tor  Car  Co 190,  1001 

Uepubllc  Iron  &  Steol  (Jo 420 

Kepublic  Motor  Truck  Co.,  Inc. 

190,  1.307 

Uepubllc  l{iil)l)(!r  Corp 190,300 

Itliixlo  Island  C  ;oii]pany .  ..901 ,  1252 

Ithode  Island  Suburban  Ry 184 

Kiordoii  Co.,   Ltd 543,  737.  lOOl 

River  Kaislii   Paper  (Jo 190,  1102 

Roanoke  Traction  &  Light  Co..  291 
Rochester  Gas  &  ICIectric  Corp. 

77,  190.  426.  513,  1.307 
Rochostor  IfornoUsvillo  «&  Lacka- 

waima  Rl{ 1051 

Rochester  &  Syracuse  RR 5.31 

Rock  Island  Arkan.  &  La.  Ry..  181 
Rockland  (N.  Y.)  Lt.  &  Pow.(3o.  77 
Hoot  &  Van  Dervoort  Eng.  Co-.lOOl 

Roswell  Gas  &  Electric  Co 190 

Roxana  Petroleum  Corporation.  513 
Royal  Dutch  (Jo. 178,  191  .  528,  12.59 

Royster  (F.  S.)  Guano  Co 737 

Ryan     Con.solidatod     Petroleum 

Corporation 967 


Sacramento    Valley 
Canal   Co 


West   Side 


420 
850 


Quaker  OatH  Co.. 
uebec  Ry.,  Lt..  Ht.  & 


Power 
Co 534 ,  850 

(^urienHborough  Ga«  &  Klec.  (."o. 

300.  907.  1102 
(^iilgley  Furnace  &  Foundry  (Jo.  907 


R'kWo  f 'orp.  of  America   .1001 
iiid  f(;old)  Mlnen 


I  Ad. 

r)l3, 


.300 

8.58, 


1102 
1259 


Saginaw-Bay  City  Ry .732, 

St.  Clair  County  Gas  &  Electric 
Co 426 

St.  Johnsbury  &  Lake  Champlain 
RR 629 

St.  Louis  National  Stock  Yards 

Co 1001 

St.  Louis-San  Francisco  RR.732,  961 

St.  Paul  Union  Depot  Co 1361 

St.  Louis  Southwestern  Ry.418, 

523,  534 

.Saline  County  Co<al  Co 1367 

Salt  Creek  Consolidated  Oil  Co. 

543.  1367 
Salt  Creek  Producers  Association 

Inc 290 

Salt  Lake  &  Utah  RR.029.  732.  1054 

Salts  Textile  Mfg.   Co 77,  191 

San  Antonio  &  Aransas  Pass  Ry_  850 

San  Diego  &  Arizona  Ry 184,  534 

San  FrancLsco  Mines  of  Mexico. 

Ltd 967 

San  Francisco-Oakland  Terminal 

Ry 184,  5.35.  732 

San   Pedro   Los  Angeles  &   Salt 

Lake    RR 1054 

Sandusky  Norwalk  &  Mansfield 

Electric  Railway 535 

Santa  Cecilia  Sugar  Corp 426 

Santa  Fe  Raton  &  Des  Moines 

RR 1054 

Sault  Ste.  Marie  Traction  Co 901 

Savannah  Electric  Co 184 

Savannah  Electric  &  Power  Co.  961 
Sayles  (A.  L.)  &  Sons  Co.-_858,  1162 

Sayre  Electric  Co 967 

Schulte  Retail  Stores  Corp. 426, 

737,  1162 
Schneider  (H.  C.)  Sewer  Pipe  Co  543 

Schofield  Oil  Co.,  Inc 1259 

.Scioto  Valley  Traction  Co 850 

Scituate  Water  Co 77 

Scovill  Manufacturing  Co 1061 

Scrantou  Montrose  &  Blngham- 

ton   Ry 535 

Scranton  Railway 629 

Seaboard  Air  Line  Ry 184 

Sears,   Roebuck  &   Co. 77,   543, 

633.  737.  1061,  1259,  1367 
Second  Ave.  Ry.  (N.  Y.)..732.  1054 

Sharon  Steel  Hoop  Co 543 

Shasta  Zinc  &  Copper  Co 1367 

Shattuck  Arizona  Copper  Co 737 

Shaw  fWalden  W.)  Corporation.  967 

ShawOiHJo 543 

Siiawinigan  Water  &  Power  Co.  300 

Sheffield  Farms  Co..  Inc 967 

Shell  Co.  of  (California 543 

Shell  Transport  &  Trading  Co., 

Ltd 179,  191 

Sherwin  Williams  Co 737 

Shore  Line  Electric  Ry 1157 

Shreveport  (La.)  Railways 418 

Sierra  &  San  Francisco  Power  Co  42(5 

Signal  Motor  Truck  Co... 1061 

Silica-Gel  Corporation 1 162 

Silver   King  of  Arizona  Mining 

Co 1.368 

Simplex  Automobile  Co 633 

Sinclair  Con.solidatod  Oil  Corp. 

426,  1061 

Singer  Manufacturing  Co 12.59 

Sioux  City  Service  Co 961 

Skelly   Oil   Co 8.58 

Sloss-Sheffield  Steel  &  Iron  Co.  858 
Smith  (Howard)  Paper  Mills,  Ltd  907 

Solvay  IVocess  Co 907.  1308 

South  (Carolina  Light,  Power  & 

Railways 418,  535,  1051 

South  Penn  Oil  Co. 967 

South  Porto  Ricp  Sugar  Co. 737, 

907.  1102,  1308 
South   West   Pennsylvania   Pipe 

Lines   Co 420,  1001 

Southern  Alb^ta  Oil,  Ltd 1368 

South(!rn  (Jalifornia  Edison  (Jo. 

126.  033.  738.  1001.  1102 
Southern  (California  Gas  (Jo. 120, 

1061,  1102 

Southern  Oil  Corp. 858 

South(!rn  Padfic  (Jo. 66,  72.  78, 

118.  ,535,  732.  8.50,  961.  10.51 

Southern  Plios|)hal(i  (Jorp      120 

Houlli(-Mi  l'i|)c  Line  (!o.120.  513,  1001 

SoiilliiTM  l'iil)lic  Utilities  (Jo 77 

HoullKTii  Uy 029,  732.850.  1157 

Soul  hern  Sierras  Power  (Jo 420 

Southwestern  Power  &  Light  Co. 

420,  738 
Soul  hw(!stern  Railway   ..  18  1 

Hperry  Flour  Co 513,  907 

HpiciM-  M.itiiil'aclnrliig  (Jorp 120 

Spokane  IiMnp-li.il  ioPijil  Ry H).5.) 

SpoU;iPi.,  Port  1.111(1  A  Seal'.tle  Rv.    181 

H|)ilni;  Vnllry  W.ator  Co 907 
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Annona,  Tex 1073,  1270 

Anoka.  Minn 977,  1173 

Arapahoe,  Colo.. 652,  977,  1270 

Arebico,  P.  R 872 

Argyle.  .Minn 652 

Arizona ..1073.    1270 

Arlington.    Ma.S3 978 

Arlington,  Ore 315 

Arlington.   Tc.x...lOO.   437.   5.53 

Arnold,  Pa 100,  201 

Arundel.   Cal .1270 

Asbury  Park.  .\.  J 1270 

Ashilat.  Okla 437 

Ashland.   Ky 553.  978.   1270 

Ashland.  Olilo 315,  {•'72,  978 

Ashtabula,  (,)!iio..lO'J,  (>.')2, 

1173,  1381 

Astoria.  Ore 7.52 

Athens.  Ohio 1270 

Atlanta,  Cal.. 872 

Atlanta.  Ga 1270 

Atlantic  Co.,  N.  J 437,   752 

Attala,  -Miss 752.  978 

Attica,   N.   Y 201,   315. 

437    553 

Atwater,   Minn .1381 

Attleborc.  Mass. .315,  872,  978 

Auburn,    Cal .i53 

Auburn,  Wash... 100 

Auglaize,  Olio.. 752,  872,   1073 

Augusta.  Va.. 1173 

Aurora,  No.  Car 5.53 

.-Vyden,  No.  Caro 437 

BadUuKl.  No.  Dak 553 
aird.  Tex 315 

Baldwin.    Kan 201 

Baltic.  So.  Dak 7.52 

Baltimore,  Md 100,  201 

Bam;rort ,  Ore .1073 

Banner,  No.  Car 553 

Bannock.  Ida 100 

Barber,  Kan 1073 

Barberton,  Ohio..  100,  315. 

437.  872.  1073.  1270 

Barnard-Bolckow.  Mo 553 

Barncsvillc.  No.  Car U73 

Bartholomew,  In;l 201.  1270 

Bartlesville.  Okla. 872.  978,  1270 

Bartow,   Ga.. 872 

Bayard,  Iowa 1073 

Bay  City,  Mich 10 J.  315.  652 

Baylor,  Tex.. 978 

Beach  Haven,  N.  J 437.  872 

Beaufort,  So.  Car 100 

Beaumont,  Cal. -.652,  752.  872 

Beggs,  Okla- 13S1 

Beiem,  N.  Mex 437 

Beilaire,  Ohio 872 

Belletontalne,  Ohio 752, 

978.  1073 

Belle  Fourche,  So.  Dak 652 

Belmar,  N.  J. ...1270 

Belmont,  Ohio 1073.   1271 

Beltrami,  Mlim 872,  1271 

Belvedere.  Cal 752.  1073 

Belzoul.  Miss 437.  752 

Bend.  Ore. 1074.   1173 

Bender,   Cal 100,   316 

BennettsvUle,  So.  Car..  100, 

316,  437 

Benson.  No.  Car. 1074 

Benton.  Ind 1074 

Benton,  Ore. 100 

Bculon,  Tex 13SI 

Bergen,  N.  J 437 

Berlin,  N.  H 437.  753 

Be.ssemer,    .\la., 652 

BellU'l,  Mo 100 

Bethel.    Pa     UW 

Bett.svllle.  t)hlo I'JTl 

Beverly,  Mass -.  301 

Itexloy,  Ohio 1173,  13SI 
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Blddeford,  Me -.   100 

»lg  Horn,  Mont.. 316,  872,  1173 

lllg  Horn.  Wyo 6.52.  872 

Big  Spring,  Ohio.-   .1271 

Hlnghamlon,   N.   Y .5,53,  652 

Birmingham.    Ala 872. 

1173,  1381 

Bismarck,  No.  Dak 100 

Blackfoot,    Id* 978.    1381 

Black  Lake.  Qua 880.  1079 

Blakely.   Pa. 872 

Blackman,  Cal 100,  437 

Bloome-.  Wis 437,  652 

Blooming  Grove,  Ind "201 

Blount,  Tenn  ....553,   752, 

872.  978,  1074.  1381 

BUie  Springs,  Miss 318 

Bluff  City,  Kan. 978,  1173,  1381 
Bogansvllle,  So.  Car.. .437.  872 

Bogota,  N.  J 978 

Boise.   Ida 100,  437 

Bonneville,  Utah.652,  1074,  1381 

Bonlta,   Miss 553 

Boone,  Ind-- 100.  201,  .5.53. 

752.  978.  1173,  1381 

Boston.  Mass 652,    1173 

Boulder.  Colo 100.  652. 

752.  1381 

Bowling  Green,  Ohio 1074 

Bowman,  Miss 100 

Bowmanvllle.  Ont 759,  984 

Boyce,  Tex 553 

Bracken,   Ky 316 

Bradley,  Tenn 5.53 

Bradley  Beach,  N.  J 1381 

Brandon,  Man 1278 

Brandon,    Wis. 978 

Brazil.    Ind- 100,   201.   553.   652 

Brea,  Cal- -872,  1173 

Brent,  Colo 100,  1074 

Brevard.   Fla 437 

Brlarcliff  Manor.  N.  Y..5.53. 

652.  1173.  1271 

Bridgeport,  W.  Va 553 

Bridgewater,  N.  S 984 

Brisi'oe,  Tex. 1173 

Bristol.  Mass 978 

British  Columbia.  Prov.  ol. 

448.  880,  784,  1178 
Brockton,   Mass.. 652.  752, 

1271.  1381 

Brockvliie.  Ont 759 

Broken  Bow.  Neb 553 

Brookings,  So.  Dak. ..201. 

437.  553 

Brookllne,    Mass 872 

Brown  Co..  Ind 752,  872 

Brown  Co.,  Ohio 101).   553 

Brownsville.  Tex 201 

Brown-.voo.l.  Tex 1371 

Bruce.  Sj.  Dak ...733.  872 

Brunswick.    Minn 437 

Brunswick.  No.  Car 201,  316 

B.-ush,  Ohio 752 

Bryan,  O'sla-. lOO 

Bryant.  So.  Dak 978 

Buchanan.  Mo...  100.  '202, 

1173.  liSl 

Buffalo,   N.   Y -202,   652 

Burbank.    Cal.. .302.    437. 

752.  872,  1173 

BiiratXHl.  Ohio 872 

Hurlluga-.ue,    Cal- 100,    437 

Burllngtou,  No.  Car...  101,  553 

Burnet.  Tex 437 

Barnott.  Cal 978.  1271 

Burns,    Kau 437 

Butte,    Cal - 101 

Butte,  Mont..  101,  316.  753. 

1173.  1SS3 

Cache.  Utah 101.  "203. 
437,    653,    873,    U73. 

1371,  1383 

Calu.   lud 437 

I'aleaslou.  l.a. ST* 

Caldwell.  i>hlo UTS.  ISSa 

Calgary.  Alta »WM> 

Calhoun.  Miss  .553.  7&3,  1074 
Calltoiula  ,  .  .  .  ..Slrt,  1371 
t^imbrta.  ^a  3U»,  643.  i»:S.  1371 
Caiuliildao,    Ma:W-    ,    .'itU. 

316,  743,  1074.  ISS3 
Camhrldse,  Ohio  .    .   .1173 

Cam.leu.  N    J       lOl.  Slrt.   IS-<J 
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Cftmdpn,  No.  Car 202,  :il(l 

Campbell.  Tonn 1074,  117:t 

Campbell.  Wyo - 1 27 1 

Caniulliiii.  Tex r>r>'.i 

CamiiKliilmm,  N.  Y...872,  n7;{ 

CaiKlo,  No.  I)ak_ i;W2 

Canning.  Ho.  Dak -):t7 

Canton.  N.  Y 1071 

Canton.  Ohio 202.  437, 

6M.  7r>2.  1173.  1,3N2 
Canton.  So.  Oak.. 202,  437.  n7H 

Canyon,   Ida 31(i.  0.52.    1074 

Carbon,   Mont. ..101,   437. 

752,  1074,  1271 

Cnrleton.  Ont H.«0 

Carlstiult,  N.  J 101,  437 

Carlton,  Minn 1174 

Carroll.  Nob... 07S 

Casa  Orando,  Ariz J Rr,:i 

Cascade,   Mont- 3Hi 

Cashlon,Arlz 7r>2 

Cass,   Iud..437,    752,   872, 

1074,  1382 

Cass,  Iowa 1174,  1271 

Castro,  Cal 1074 

Catahoula.  La 553.  1074 

Catawba.  No.  Car 101.  202 

Catheys  Creek,  No.  Car...  437 

Cecil,  Pa. 752 

Cedar  Creek.  Ga._. _     07S 

Cedar  Rapids.  la 553.  652 

Central  Ariz 1174 

Center.  Ind 202,  1074,  1382 

Centervllle,  Miss 1174 

Central.  Cal 752.  1074,  1382 

Ceriltos.   Cal 202 

Ceylon,  Minn 1174.  1382 

ChadroD,    Neb. ..202,   316.   652 

Chaffcy,  Cal ...872,  1074 

Chandler.  Que 984 

Charleston,  W.  Va 652 

Charleston,  So.  Car. ..872.  1278 

Charlotte.  No.  Car 872,  978 

Charlottetown.  P.  E.  I 1278 

Charter.  Cal 202.  437 

Chattanooga,    Tenn...202, 

752,  1074.  1271 

Chautauqua.  Kan 1074 

Chaves,  N.  Mex..l01,  202, 

553,  1174 

Cheektowaga,  N.  Y 752 

Cherokee.  So.  Car 316 

Cherry. Neb 101 

Chesterfield.  So.  Car 1271 

Cheyenne.  Cclo.873,  1074.  1174 

Cheyenne,  Neb 1382 

Chicago,  III 3"i6',  553 

Chico,   Cal 1271 

Chippewa.  Minn 1074 

Chisago,  Minn 1382 

Chouteau,  Mont 553,  978 

Cincinnati.  Ohio. .202.  438. 

873,  978 

Circle,   Mont 316 

Cisco,  Tex 316,  752 

Citrus,  Cal 873.  1174 

Clackamas.  Ore 652 

Clarendon,  Tex 202 

Clark,  Ind 752,  1271 

Clarke.  la 978 

Clarke,  Wash 438 

Clarksviile,  Tex. .316,  978,  1382 
Clay  Co..   Ind. ..438.   5.53. 

873,  1024,  1174 

Clay  Co.,  Minn 438 

Clay  Co.,  Mc 652",  1271 

Clay  Co.,  Tex 13S2 

Clayton.  N.  Mex...        202.  438 

Clayton,  N.  Y 101 

Clearwater,  Col. 873.  1074.  1174 

Clearwater,  Fla 752,  978 

Clermont.  Fla 1382 

Cleveland.  Ohio. .101.  '438. 
554.752.  873,  1174,  1271,  1382 

Cleveland,  Va _       1382 

Clifton,   N.   J 101,  '978, 

1074,  1174 

Clifton  Forge,  Va 1074.  1382 

Clinton.   Mont-. 202.  438 

Clinton.  No.  Car. 202,  7.52,  1271 

Clinton  S.  D.,  Ind 202,  316 

Clinton vlUe.  Wis 316 

Clyde  Co  .  Ohio. 873,  978,  1271 

Coal  Grove.  Ohio 873 

Coal  Port.  Pa 202 

Coatlcook,  Que .  659 

Cocke.  Tenn 316,  1382 

Cocoa  Beach,  Cal 101 

Cocoa  IJcach,  Fla 316,  .554 

Coffee,  Tenn 7r,2 

Coffeyville,  Kan... 438 

Cohoes,  N.  Y 1382 

Colnjock,  No.  Car 1074 

ColtBvillfe,  Ohio 438 

Colbert,  Ala 202 

Coleman,  Tex. 202,  .5.54 

978,  1174 

Colfax,  N.  Mex 438,  752 

Coloraflo loi,   6.52 

Colorado,  Tex 873 

Colorafio  Springs,  Colo 652 

Columbia,  Fla... 438,  1271 

Columbia,  No.  Car 438 

Columbiana,  f)hlo 752 

Cf>lumblnc,  Cal. 5.54,  1174,  1382 

Columbus,  Oa 316 

Columbua,  Ohio.. 202.  4.38, 

5.54,  6.52,  873 
Comanche,  Tex.. 202,  316, 

438, 1271 

Concord,   Maaa .  202 

Concord,  Ohio 873,  978 

Con'jordla.  Tex loi 

CfwieJOB,  Colo 873,  1174 

Conneaut,  f>hlo 21)2,  652 

Connwtlcut 1271 ,  1382 

Conof(uenr««ln«,  Pa 1 382 

<'A>Jiriui ,  Mont 11 74 

f>>nv(!rKc.  Wyo 101,  653 

Cxitik,  111 978 

CofW,  Ore. 101 

f>n»lah,  MfM 873 

(}f)TiM\.  (>Mh 1074 

f>n-vn\m.  Ore 873,  978,  1074 

«'>/t«;aij.  Que 88f) 

O/ttaKfl  Orovfi,  fwe..l27l,  1382 

Ortter,  la 1174,  1382 

(Uif,U)riwipfii1 ,  fflft 202,  438 

Ortt/iriwood,  No.  f>ak 554 

f>/valll»,   '<r<! 101 

<Urv\mUni.  T«x .....1271 

f>/Wllti!,  Wlliffl 101 

O/Z/d^,  Mrt.. 978 

OrntUm,   P» 438,  663 
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Crawford.  Ark  _ _  653 

(•niwford,  Ind. 202,438,  053,1,382 

Crawford,    Kan 203 

Crawford.  I'a 1074 

( :rawfor(lHvllle.  Ind 97K 

( ;reedmoor.  No.  Car ,  1382 

Creek,  Okla    101 

( 'rcHcenl-,  Okla I  174 

Cicsceiita,  Cal   .873,  1074,  1174 
(YcHlon,   Wash... 203,   438,   873 

Croswcll,  Ore 554,  7.52,  1074 

Crockett,  Tenn 101 

( ;rookHt  on,    M  Inn 1 382 

("row  Creek,  Mont 1074 

Crowell.  Tex 438.  653 

('rowley.  Colo... 203,  653 

(^rown  Point,  Ind 316.  554 

Cumberland.  Me 438.  554 

Cumberland.  No.  Car.. 203,  438 

Cumberland,   Ohio 1271 

(nirry.  Ore 101,  1075 

Curtis,  Neb 438,  653 

(duster.  Mont .1174 

Cuyahoga,  Ohio. .438,  5.54, 

752,  1075,  1271.  1,382 
Cynthlana,  Ky 203,  316 

Dallas.  Ore 438 
alias.  Tex. 753;  873,  1075, 

1271,  1383 

Damarcus,   Ohio 1272 

Davllce.  Va 1272 

Darby.  Mont 873 

Darke.  Ohio 438.   7.53 

Darlington,  So.  Car. ..554, 

653,  753 

Davidson.  No.  Car 5.54 

Daytona.  Fla ...101,  1075 

Dearbcrn.  Ind 316,  554, 

7.53.  1174 
Decatur,  Ind 438,  7.53. 

1174.  1272 

Deer  Lodge,  Mont 203,  438 

Doliance,  Ohio. ..203.  438. 

753    1272 
De  Kalb.  Ind. ..753,  1174.'  1272 

Delaware.  Wis 1383 

Delaware... 438,  554,  1174 

Del  Mar,  Cal 316.   554 

Dennison.  Ohio 653,  978 

Denver,  Colo.. .978,  1272.  1383 

Desdemona .  Tex 203.  1174 

Pe.sert.  Cal 101.  438 

Deschutes,  Ore.. .438.  5.54, 

873, 1272 
Des  Moines,  la. ..101,  438, 

554,  753.  978 

Detroit,  Mich 438,  753,  873 

Devine,  Tex 1383 

Dewey,   Ind 203 

Dickens,  Tex 1174 

Dickson,  Pa 873 

Dillonvale,  Ohio 1174 

Di.xon,  Ohio 1174 

Dodge,   Wis 203 

Donaia,  Pa 316,  753,  1174 

Dormont,  Pa 203,  6.53 

Douglas,   Minn 316 

Douglas,  Neb 438,  653.  873 

Douglas,  Ore.lOl,  316,  753.  978 

Douglas,  Wis 1383 

Dover.   Ohio 438.   753.   978 

Downey.  Cal 101.  554 

Dry  Prong,  La 438 

Dry  Wells,  No.  Car 438.  753 

Dublin.  Tex 101 

Dubuque,    la. ..753,    1075, 

1174.  1272 

Duke,   Okla .    I'll 

Dukes.  Mass 653,  7.53 

Duluth,  Minn 978.  1075 

Dunedln.  Fla ...753.  1174 

Dunn.  No.  Car 103 

Durham,   No.    Car 6.53, 

753,  873,  1174.  1383 
Duval,  Fla... 316,  753 

Eagle  Pass,  Tex 1383 
ast    Baton    Rouge,    La.. 

1174. 1383 
East  Cleveland.  Ohio. .102, 

203.  .5.54,653,1272,  1383 

East  Feliciana,  La 1383 

East  Gary,  Ind .5.54 

Ea.stland,  Tex 1174,  1383 

East  Lansdowne,  Pa 554 

Ea.st  Liverpool,  Ohio 102 

East  Newark,  N.  ,1 873,  1383 

East  Orange,  N.  ,1.316.  6.53.  7.53 

East  San  Diego,  Cal 317.  7.53 

East  Side,  Mont 317 

East  Spencer,  No.  Car 43f» 

East  Waterloo.  la 7.53,  978 

East  Youngstown,  0..753,  1383 

Eau  Claire,  Wis 1272 

Ectar,  Tex .^ 753,  873 

Edgefield,  So.  Car 439 

Kdgowood,  Pa 874 

Edmond.  f >kla 1272 

Edward,  Tex 102 

KIbert,  Colo 203,  317,  6.53 

El  (Jampo.  Tex 554 

Kl  Canio,  Cal 1075 

Klk  Creek,  Neb .5.54 

Elk  River.  Minn 1174 

Elm  City,  No.  Car 102.  439 

Elmlra,  N.  Y 317 

El  Paso,  Colo 102,  203, 

317,  6.53,  1272 

El  Paso,  Tex 317,  978, 

1075,  1174 
Elyrla,  Ohio.. 203,  317,  439, 

7.53.  979 

Emerson ,  Neb 1174,  1383 

EngllHhtown,  N.  J 654,  6.53 

Entcrprifie,   MIsH 874 

KntcrprlHc,  On- 1272 

Eric,   Pa   -.439,   7.53,   979,    1174 

EHcalon,  Cal    203,  .5.54.  7.53 

Escambia,  Fla 979,  1272 

Kssex,  Mum 1075 

Khw!X,  fnit 880 

Ehhcx  Fells,  N.J 1272 

Euclid,  Ohio 203,  663,  753 

Kiigene,  f>ro .  1.383 

lOure,  No.  Car 874,  1174 

ICureka,  Cal 102.  554 

Evans,  Ga..317,  439,  664, 

663,  979 

Kverly,  fft 102 

Kverett,  Cal .439,  753 

Everett,    Mass... 203,    317, 

874,  979,  1383 
Kx».on»lon,  Colo 102,  1272 
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Fiilrbault,   Minn 653 
alrfii'c,  Okla 874 

I'lilriTiore,  Orn 763.  979 

I'.ilriiiiint,  Minn 1272,    1383 

I'alrrnount,    Ind 203.   439 

l''iilrpcirl,.  N.Y 1272 

l'.i,lr|,url,.  Ohio.. .753,  874,    1272 

l''Rlrvl(!W.  ( !al -  .  .    -    .    230 

l'':i.ll  lilver,  Mass 874,  1174 

l''ii,llH,  Tox J 554 

l''nrnivllle.  No.  Car 439 

Kiiyetle.   Ohio. .874,    1174,    1383 

l''iivelle.   Tex - .    .1272 

l',ivet(cvlll(!,  No.  Car. 1075.  1383 

l''ergiiH.  Mont 317,  874.  979 

I'Mler,    Ida    .    554,    753 

l''lllnii)r(\   Mont 317 

I'Miidliiv,    Ohio 7.53 

Flulhead,   Mont.. 653,   874, 

979,  1075,  1174.  1383 

Floral  Park .  N.Y 554 ,  653 

Florence.  Ho.  Car 317 

Floret.  Cal 653 

Florida  ( !lly,  Fla 1075 

Floyd,   Oa..l02,   439,   .5.54, 

7.53,  874 

Follan.sboe,  W.  Va 7.54,  979 

Forest,  Ohio 1272 

Forest,    Wis 754 

Forsytlie,  No.  Car 653,  979 

Fort  Collins,  Colo 317 

Fort  Loramle,  Olilo 554 

Forsyth,  No.  Car 203 

Fort  Mill,  So.  Car. 203 

Fountain,  Ind 439,  874 

Fountain  lllll,  Pa 6,53 

Framlngham,  Mass 317. 

439,  754,  874 

Frankfort,  Kv 1272 

Franklin,  Ind 203,  .5.54, 

653,  874,  1383 

Franklin,  Mo 874 

Franklin,  N.  H 1272 

Franklin,  Va.     317 

Franklin.  Wash 203,  874 

Franklinville,  N.  Y 102 

Frazensburg,  Ohio 439,  754 

Frederick,  Md 1383 

Freeborn,  Minn 317.  653 

Freemansburg,  Pa 102,  203 

Freemont,  Ida 102 

Fremont,  No.  Car 1075 

French,  N.  Mex 439 

Fresno.    Cal 102 

Frio.  Tex 203,  653 

Fruitland,   Ida 653,   7.54 

Fullerton,   Cal 874 

Fullerton.  Neb 6.53 

Fulton.  Miss 555.  1272 

Fulton,  Ohio 203,  555,   1174 

Gainesville,  Tex 102 
alesville.  Wis 1383 

Gallatin.  Mont. .317,  653,   1174 

Garden,   Neb 653 

Gardner,  Mass.. 317,  1075,  1174 

Garland,  Tex 317 

Gary.  Ind 6,53 

Gastonia,  No.  Car 1174 

Geauga.    Ohio 203.    439 

Gem.   Ida 1174 

Genesee  Co.,  Mich 555 

Georgetown,  OhiO-203,  555,  754 

Georgetown,  Ont 13S7 

Gibbon,   Neb 1383 

Gibson,  Ind 439,  874,   1075 

Gilbert,  Minn 555.  653, 

874,  1174 

Giles,  Tenn 979 

Glace  Bay,  N.  S 1387 

Glacier.  Mont 102 

Gladewater.  Tex 754,  1383 

Glenmore.  No.  Dak 653 

Glenville,  Ga. ..754,  874 

Glorletta,  Cal 102 

Gloucester,  Mass. 203,  754.  1383 

Gloucester,  N.  J 555.  653 

Glynn,  Ga 204,  6.53.  874 

Gogebic,  Mich 317.   7.54 

Golden  Valley,  Mont.  1075.  1383 

Goldsboro,  No.  Car 754,  979 

Goodhue,  Mlnn.1075,  1174,  1272 

Goshen,    Utah 555 

Goshen,  Wyo 439,  754 

Gowanda,  N.  Y. 5.55,  653 

Graham.  Ariz .555,  979 

Graham,  Cal. .204,  1175,   1383 

Grainger,  Tenn.. 654 

Grand  Mere,  Que 6.59 

Grand  Rapids,   Mich..        .1383 
Grand  Rapids.  Ohio... 979,  12 '2 

Grand  View    Cal 20  i 

Grand  Vl(w;  N.  Y 555.  651 

Grand  View,  Ohio 1272 

Granite  Falls,  No.  Car.4;j), 

754,  979 

Grant,  La 102 

Grant,  Ore 102,  874,  1075 

Grants  Pass,  Ore 204 

(iranvllle.  No.  Car 1272 

Grass  Valley,  Cal 754,  979 

(Jrays  Harbor,  Wash 102 

Great  Neck,  N.  Y 102,  317 

Green  Bay,   Wis.. 204,  439,  555 

(ireene,    Ind 754,    1075, 

1175,  1383 

Greene,   Mo 1383 

Greene  Co.,  No.  Car 439 

Greenburgh,  N.  Y 439,  654 

Greenfield,  (Jal ..654,  874 

GrcenMiiiirg.    Pa.. 204,    555.    (154 

Green  Twp.,  Ohio 317, 

655    1175 
Greenville     So.   Car... 439 

979,  1175 

Gn^envllle   Tenn 75 1 

(}n!(!iivllln    Tex 979 

Grc^enwootl    Cal .555.  754 

Greenwood    Miss 654,   1175 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph.  &c..  Indicates  that  the  total  bank  clear 
ings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day  have 
been  .S6. 973. 634. 155.  against  $6,377,789,550  la.st  week  and  $9,264,826,354  the  cor- 
responding week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  July  2. 

1921. 

1920. 

Per 
Cent. 

New  York 

Chicago 

.$3,251,600,000 

397.923.004 

329. 371. .566 

214.491.749 

110.877,036 

89.700.000 

99.800.000 

♦108.000.000 

66.747.889 

57.266.293 

33.590.958 

$4,341,047,435 
552.503.864 
479,877,402 
332,409,037 
185,570,398 
133,472,890 
140,800,000 
1.52,486,708 
102,000.000 
82.564,152 
58.887.784 

—25.1 
—28.0 

Philadelphia ... 

—31.4 

Boston 

—35.5 

Kansas  City  .   ....     .. 

—40.2 

St.  Louis . 

—33.5 

San  Francisco 

—29.1 

Pittsburgh  - 

—29.2 

Detroit 

Baltimore .   .   .. 

—34.5 
—30.6 

New  Orleans 

—43.0 

Eleven  cities.  5s  days 

Other  cities.  5  days 

.$4,759,368,495 
1,004.276.914 

$6,561,616,670 
1.205.214.708 

—27.5 
—  16.7 

Total  all  cities,  5  days 

Ail  cities.  1  day.. 

.$5,763,645,409 
1.209.988.746 

.$7,766,831,378 
1.497.994.976 

—25.8 
—  19.2 

Total  all  cities  for  week.  . 

$6.973.634.1.55 

$9,264,826,354 

—24.7 

*  Estimated. 

The  full  details  of  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-<iay.  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  .Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  in 
all  ca.se8  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  June  25  follow: 


IVeeIc  ending  June  25. 

Clearings  at — 

Inc.  or 

1921. 

1920. 

Dec. 

1919. 

1918. 

S 

$ 

% 

$ 

$ 

New  York 

3..534. 127.201 

4,411.783.1.53 

—  19.9 

4.343,366,625 

3.691.632.062 

Philadelphia 

391.083.2.54 

.507.378.762 

—22.9 

415,468,668 

412,4.52.183 

Pittsburgh 

135.000,000 

189,034.008 

—28.6 

140,843,026 

143.325.880 

Baltimore 

64,770.164 

103.708.403 

—37.6 

80, 742, .580 

08.005.062 

Buffalo 

.34.39i!,777 
15,935,681 

44.566.561 
15.761.482 

—22.4 
-(-1.1 

35,239,7.56 
15.8.50.000 

19.072,515 

Washington 

13,814,137 

Albany 

3.2.53.906 

4.184.163 

— 22.3 

5  659  963 

3  984,047 

Rochester 

7.469.894 

10.574,111 

—29.4 

8.375.177 

0,6.53,191 

Scran ton 

4.645.942 

4,860.692 

—  4.4 

4.147.177 

3,600,000 

Hyra<:u»c 

3.197.498 

4,000,000 

—20.1 

3.723,277 

5,000.000 

'J'renton 

3.395.286 

3,665,455 

—7.4 

2.705,201 

2.735.576 

Wheeling 

3.860.022 

5,299,807 

—27.2 

4..596.945 

4.089,032 

Rt^fUrii/.    

2.264.185 

2,-569,228 

—  11.5 

2,142,886 

2.621. .S30 

WllrriliiKton 

2.126.488 

3,270,947 

—35.0 

4,125,403 

3.413.133 

Wllk(»  Uarre 

2, .576. 151 

2,944. .531 

—  12.5 

2,820,558 

2.071.003 

Oreensburi; 

1.090.291 

1.100,000 

—0.9 

1,300,000 

1,600,000 

York 

1.125.663 
1. 8.59. .382 

1,448,175 
2,476,514 

—22.3 

—24.0 

1,136,7.57 
2,1.50.0.30 

1  370,242 

rcrle 

1,9X6,843 

<'MtmU:T 

874,670 

1,403,889 

— 10.2 

1,208,10) 

l.(i:U).201 

Altoona 

918.343 

1,071,027 

—  14.3 

901,340 

70ii,375 

(ihiKharnton 

757.175 

1,284,700 

—41.0 

777,800 

733,700 

1  .ii.ll<:lnU;r 

2.300.000 

2,700,000 

—  14.8 

2.342.012 

2,282,019 

Monf-lalr.. 

359.432 

.508.649 

—29.3 

383,125 

3.59,686 

Bethlctiem 

2.610,905 

4.0.50.588 

-37.3 

Huntington 

1 ,390,973 

i .599.590 

—  13.1 

Harrlsburg 

3.587,079 

3,9,50.0(K) 

—9.2 
—20.8 

Total  .Middle. . 

4,226,002,362 

5.335.250.495 

5,080,009,7)0 

4,393.110,7(i7 

HfnUiii 

206,252,089 

'     3.57.292.777 

-25.5 

340, .-JO?  .627 

365,903,374 

Providence 

9,020.MJ0 

J2.OI6.700 

—24.9 

10.173.100 

11,165,300 

UanUird , 

6. 698.. 593 

1         8.195,242 

—  18.3 

7,563,642 

7,511,408 

New  Havem 

4,583.  H)4 

5.100,000 

-10. 1 

4,870,803 

1,89!), 049 

Hprlrigfleld 

3,522.015 

1          4,976,023 

29.2 

3,851,471 

4,050,269 

I'ortland 

2.100.000 

2,. '■.00,000 

1.0 

2,400,000 

2.200,000 

Wiiri<-nl,nT. 

3,vro0.ooo 

4.4.57,215 

28.2 

3,0.59,944 

3,101,453 

Fail  HIver 

1.306,242 

2,051 ,496 

-48.5 

1,970,610 

2,035,916 

,V»!W  Hfldfwd 

1.102.428 

1 .704.793 

31.8 

1 ,350.408 

1,003.490 

Holyoki! 

9.-,0.000 

i             9-,0.000 

Ki.'l 

750.000 

810.343 

l/lWfll 

1 . 1 1  1 ,892 

•          1 .225.431 

9.3 

811.239 

1  ,070.000 

fiiuiie'ir 

701.84? 

1             811.239 

13.6 

631.130 

075.918 

Htdmford  . .. 

3,124,356 

Sol  Included 

In  total 

f/ynri     

i. 144. 189 

( Not  Iticliided 
1     402.031.519 

III  Uital 
—25.1 

•/.,          .  .   1  ,.  - 

384.043.274 

405,309,150 

Clearings  at- 


Chicago 

Cincinnati 

C'lcveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville 

Fort  Wayne 

Springfield.  111... 

Youngstown 

Akron 

Rockford 

Lexington 

Canton 

South  Bend 

Decatur 

Quincy 

Springfield.  Ohio. 

Bloomington 

Mansfield 

Danville 

Jacksonville.  III.. 

Lan.sing 

Lima 

Owensboro 

Ann  Arbor 

Adiian 


Tot.  Mid.  West 

San  Francisco.. 

Los  Angeles 

Seattle 

Spokane 

Portland 

Tacoma 

Salt  Lake  City.. 

Oakland 

Sacramento 

San  Diego 

Pasadena 

Stockton 

Fresno 

San  Jose 

Yakima 

Reno 

Long  Beach 

Santa  B,arbara. . 

Total  Pacific. 


Week  ending  June  25. 


1921. 


1920. 


Kansas  City 

Minneapolis 

Omaha 

St.   Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  (.'Ity 

Wichita 

Duluth    _ 
Lincoln  _ .    _ 

Topeka .-      

Cedar  Rapids  . 
C;oloradoSprlngs_ 

Fargo 

Pueblo 

Fremont 

Waterloo 

Helenii 

Aberdeen 

Hastings 

Hillings 

Tot.  oth.  West- 

St.  Louis 

New   Orleans 

Louisville.. 

IIouHton 

Galveston 

Richmond 

Atlanta 

l.-ort  Worth 

Memphis 

Savannah . 

Nashville . . 

Norfolk ..  _ 

BIrmlmtham  ... 
JackJoiivllle.    _.  - 

Aiig)isl,a 

Knoxvllle  .    _ 
C^huttiLiiooga    _ . 
Utile  Itock  .     .- 

Mobile 

Oklahoma     

<;hii.rleHton 

Macon  

Allrllltl  

Hhrr'V(rport. 

Oiillas 

VlekHliurg.    .  . 

./iickHfin 

'I'iiIhu 

MuskoKec- - 

Tot  III  Houthorn 
'I'otal  nil 10 


403.745.407 

.54.434.078 

8.^,SOO,000, 

89,S3S,102 

25,500,855 

13,862,000 

11,783,500 

11,092.076 

3,006.119 

5,SOO,000 

4,257,202 

3,963,874 

1,549,378 

2,127,515 

3,715,178 

7,095,000 

1,730,972 

900,000 

3,191,428 

1,^00,000 

940,380 

1,111,671 

1,012,656 

1,169,584 

1,321,126 

684,356 

246,821 

1,727,000 

695,735 

269,051 

496.755 

165.00'? 


629.1.59.387 

72.280.353 

145.9:j9.461 

120.093.201 

33.191.305 

18,423.000 

14,534,700 

15,795,217 

4,800,000 

6,432.248 

4, .586. 293 

4.776.874 

1.911.011 

2.503.940 

3.917.690 

14.850.000 

2.514.635 

1.200.000 

5.398.523 

1.500.000 

1.637.061 

1.403.046 

1.710.704 

1,527.511 

2.050.302 

792.841 

537.398 

1.842.392 

868.614 

450.000 

599,883 

217,711 


802,632,929  1,117,445,301 


118.500.000 

75.840.000 

27,098.321 

9.-524,470 

26,478,101 

2,920,962 

10,603,6.39 

8.829.964 

4,266. .525 

2,198,994 

2,786,717 

4,382,500 

3,116,390 

1,204,568 

979,913 

7.50.000 

3,273.263 

726,217 


303,480,544 

133,984,014 

59,7.54.101 

35.741.4,80 

29.818.011 

15.0.53,997 

9,298,7.52 

7,700,284 

5,039,335 

10,.570.149 

6,603,339 

2,969,0.54 

2,976,767 

1,749,035 

1,017,44. 

1,727,982 

629,202 

4.57,130 

1,268,225 

2, .100,000 

1,151, '.'35 

571,44 

722,899 

331,3':5,537 

100,900,000 

.37,183,827 

21,743,963 

25^019,806 

5,660.878 

30,3.i:!.330 

31.. 505. 267 

9.011.383 

1  1.373.8,54 

1,065.353 

II, 000, 'MO 

0,128,631 

15,505,104 

10,000,000 

1,151,774 

2.1.50.817 

5,388.719 

7.642.0301 

1.288.470 

22.277.203! 

2.500.000 

3,. '■,00,000' 

817,095 

3,281,714 

20,745,388, 

220.004 

5.,0,000 

6,887,0231 

3,590,1571 


155,300,000 

75,553,000 

39,183,544 

11,755,603 

30,195,871 

4.561,191 

15,336,836 

9,615,015 

5,672,853 

2,410,787 

1,694„501 

5,100,900 

3,427,390 

1,764,105 

1,267,742 

810,395 

2,353,959 

820,419 


Inc.  or 
Dec. 


% 
—26.3 
—24.7 
—13.3 

—■2a  .2 

—23.2 
—24.8 

—  18.9 
—26.0 
—37.4 

—  9.8 
—7.2 

—  17.0 

—  18.9 

—  15.0 
—5.2 

—52.2 
—31.2 
—25.0 
—40.9 
+  20.0 
—42.6 
—20.8 
—40.8 
—23.4 
—35.6 

—  13.1 
—54.2 

—6.2 

—  19.9 
—40.2 

—  17.2 
—24.2 


366.824,117 

231, 004, .565 

80,815,071 

55,452,508 

38,619,862 

20,813,733 

15,601,772 

11,377,776 

9.204,183 

13,606,590 

7.130.514 

4.579.074 

3,280,178 

2, 691,. 547 

996,795 

3,100,000 

1,226,90,') 

681,853 

1,856,518 

1,422,062 

1,783,2.52 

674.483 

1 .070.723 


—28.3 

—23.7 

-1-0.4 

—30.8 

—  19.0 

—  12.3 
—36.0 
—30.9 

—8.2 
—24.8 

—8.8 
4-64.4 

—  14.1 
—  9.1 

—31.7 

—22.7 

—7.4 

-f-39.1 

—  11.5 


.507.389.965 

1-50.2.57.596 
60,649,335 
20,424,212 
27,124,434 

4,717,228 

56,760.540 

.57.710.773 

19,410,994 

18,484,1091 

7,461,10ll 

21,484,055, 

0.897.352 

19, .509. 961 1 

11,903,840 

3,396,658 

2,080, 520' 

8,805,700 

9,935,9711 

2,310,099, 

I  I  ,1,53,926; 

4.800,000 

5. 900, 000 

1,500,000 

1,278,289 

32,675,301 ; 

257,366 

.520,123 

12,797.331, 

1,759,885 


-17.3 

—42.0 
—26.1 
—35.5 
—22.8 
+  27.7 
—40.4 
—32.3 
—45.3 
—22.3 

—  11.1 
—35.2 

—  9.3 
—33.3 

—  +2.1 
— 14.3 
—48.7 
—32.9 
—31.7 
+  75.8 
—35.4 

—  15.3 
—32.5 

—34.7 
—32.8 
—38.7 

—  17.7 
—7.7 

+  20.0 
—36.0 
—40.2 

—  .53.6 
—38.5 
—45 
—34.8 
—35.1 
—20.8 

—  16.0 
—57.3! 

-^8.8: 

—  38.8 
—23.1 
— )5.0 
+  94.5 
— t7.9l 

10.7, 

-  43.5| 
-23.2 

-:)0.5 

-12.0' 

-I- 1.51 

—40.2, 

—24.4! 


1919. 


S 

549.808.346 

.54,848,945 

103,634,640 

80,130,839 

30,305,219 

14,782,000 

12,818,000 

10,909,399 

4,590,674 

4,,585.838 

3,6.59.0.55 

4.004,132 

1,4.57,6.57 

2.193.322 

4.207.676 

12.362.000 

1.817.729 

1.300.000 

3.737.341 

1.000.000 

1.131.425 

1.. 331. .363 

1.103,933 

1,. 595.933 

1.3.50.885 

676,868 

472, .593 

1,326,375 

1,008,335 

705,178 

703,768 

100.200 


913.743.674 

123,217,140 

42,663,000 

36,120.978 

8.258,223 

27,979,943 

4,411,725 

14,211,468 

8,535,852 

3,908.583 

2.042,855 

1,154,181 

2.033,316 

2,597,540 

1,155,683 

949,346 

650,000 

1,256,383 


1918. 


.549.395.04 
01.997.45 
109.125.01 
65.765.77 
25.541.82 
15.499.00 
9.432.00 
9.294.08 
4.003,10 
4,736,29 
3,291,06 
3,917,49 
1,302,58 
1,002,44 
3, .544 ,66 
6,577,00 
1,974, .56 
864.94 
2,. 500 .00 
1.200.00 
894.42  6 
946.824 
1.100.260 
1.1.53.667 
1.0.53.994 
570.922 
503.216 
9.54.948 
908.924 
.563.070 
299.370 
76.967 


890.540.54 

109.148.08 

28,275,00 

37,138,19 

8,413,91 

23,032,76 

4,381,62 

12,162,-57 

6.026.62 

3,163.62 

1.791.93 

815.98 

1.843.70 

1,643.55 

814.89 

608.29 

500,00 

979. IS 


281.146,216;     241,339.946 


181.095.024 

34.834.450 

51.281.660 

17.128.548 

20.814.928 

13. .564.936 

9.110.239 

10.197.295 

11.103.3.59 

6.930.059 

'.410,    '.3 

.083      12 

.38       28 

92     859 

.0.50.000 

681.015 

724.099 

1.612.931 

1.707.047 

1.738.490 

.507,216 

1,307,656 


1, 


162,417,30  1 
26,073,86 
51,113,57 
15, .'320, 134 
18,072,231 
14,773,375 
9,217,331 
7,861,875 
7,279,924 
4,103,066 
3,515,097 
3,262,561 
1,762,276 
736,066 
1,380,248 
.569,078 
561.883 
1.974.174 
1.. 536,94 
1,064,16 
623,09  4 
930,68 


.376,451,574 

144,267,4.57 

.58.212,201 

15,889,064 

10, .500,000 

5,. 59 1.1 07 

48.282.705 

48.751.383 

13.923.302 

16.418,266 

8,318,892 

1 2,792, 7!)9 

8,939,369 

10,675,487 

8,939,885 

2,815,116 

2,1  19,4,57 

7,234,284' 

6,737,109 

1,844,628; 

9,932,872 

3,700,000 

I  ,300,000' 

2,30O,000i 

2,978,308 

25,023,431 

307,929 

100,0051 

9,328,081 

2,001,82! 


114,318,8721     598,000,314 
,377,789.550  8^320 .Oil*.? 1 1 


335.048,956 

138.996.888 

43.765.8.53 

20.980.953 

11,536,239 

3,057,631 

44,048,363 

38,489,914 

11,769,941 

8,483.177 

6,933.483 

12,2.57.985 

0.709.872 

3.897.488 

4.013.540 

2,380,760 

2,313, .593 

5.232,724 

3,058,216 

1,380,934 

0,512,068 

3,0.53„537 

1  ,320,000 

I  .OOO.OO 

1,900,000 

12,300,000 

2.59,097 

347,582 

11,1  11.77 

2,087,19 


iMKH  on  paUd  00. 


;iO  .7 1     40(K9  IJ^.n  I      411  ;i.l4^S  I  _ 

23.4  7''.fl.32.901»,025o707ii.77fi.i7' 

Outside  N.Y      ^^.HA'.i.mj  .34  )  •■C^Tr.TfmliiW         27.3  3.189.543,000  2.9,s.'^,.  143.1 1 
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THE  FINANCIAL  SITUATION. 

Ah  apropos  in  the  new  campai^'ii  for  retrench- 
uient  ami  reductii»u  of  waste,  u[)(>n  which  tlie  coun- 
try really  seeiUH  to  be  luakiug  a  begiuuing,  {Seiiator 
Kenyon  of  Iowa  calls  attention  to  the  absence  in  oui* 
Constitution  of  any  authority  under  which  the  I'resi- 
dent  can  veto  parts  of  approiniation  bills,  lie  re- 
minds the  public  of  three  bad  habits  (which  he  mild- 
ly calls  "weaknesses")  that  have  a  strong  hold  on 
Congress  and  are  pestilent  in  effect.  One  is  "log 
rolling."  In  order  to  win  votes  of  members  for  a 
spending  of  public  funds  on  sonu'  local  job  in  their 
own  home  districts,  Congressmen  agree  to  vote  for 
like  jobbery  in  other  districts  where  they  have  no 
personal  interest,  this  trading  of  votes  being  the 
mainstay  of  "pork"  bills  for  digging  out  creeks  and 
shallows  and  putting  up  huge  buildings  in  small 
towns.  Senator  Kenyon  calls  these  bills,  whose 
name  is  legion  and  whose  subjects  are  various,  a 
separate  vice  and  habit,  but  they  are  really  a  i)art  of 
the  log-rolling.  The  other  which  he  names  is  the 
practice  of  tagging  obnoxious  "riders"  to  appropria- 
tion bills. 

The  "rider"  is  always  and  essentially  bad,  for  any- 
thing with  merit  enough  to  stai.d  by  itself  would  not 
be  tagged  to  necessary  and  regular  bills.  One  par- 
ticularly striking  instance  of  the  "rider,"  perhaps 
pushed  out  of  the  memories  of  most  persons  by  the 
stirring  events  since,  occurred  a  little  more  than 
eight  years  ago,  when  a  rider  was  attached  to  a  cer- 
tain regular  appropriation  bill,  through  the  influ- 
ence of  labor  unionism,  forbidding  use  of  any  por- 
tion of  that  appropriation  for  prosecution  of  the 
favored  organizations.  Just  before  his  retirement, 
Mr.  Taft  had  sent  back  the  appropriation  bill  rather 
than  accept  this  rider,  but  Mr.  Wilson  approved  the 
bill  containing  it,  remarking  that  while  it  was 
wholly  wrong  in  principle  it  could  do  no  harm,  in- 
asmuch as  there  was  plenty  of  other  funds  available 
for  the  purpose  which  the  rider  was  meant  to  block. 
By  this  act,  said  his  most  loyal  and  prominent  sup- 
porters among  the  journals  of  the  country,  Mr.  Wil- 
son "takes  himself  out  of  the  company  of  honorable 
men." 

That  was  long  ago,  as  events  have  moved  in  our 
time,  yet  the  defect  that  every  bill  must  be  approved 
or  vetoed  as  a  whole  still  remains.  A  constitutional 
amendment  will  be  required  to  change  this,  and  we 
are  told  from  Washington  that  Senator  Kenyon  and 
Representative  Madden  of  Illinois  are  about  to  pre- 
sent such  an  amendment.  If  carefully  phrased, 
it  need  not  be  open  to  any  question  about  valid- 
ity, and  there  would  seem  little  doubt  of  its  ratifi- 
cation, inasmuch  as  at  least  three-fourths  of  the 
States  have  in  their  own  constitutions  given  their 
Executives  power  to  veto  separate  items  in  appro- 
priation bills.  In  this  State  the  language  is:  "If 
any  bill  presented  to  the  Governor  contains  several 
items  of  appropriation  of  money,  he  may  object  to 
one  or  more  of  such  items  while  approving  of  the 
other  portions  of  the  bill,"  appending  to  the  bill, 
while  signing  it,  a  statement  of  his  reasons,  and  then 
the  items  objected  to  shall  be  taken  up  for  reconsid- 
eration in  the  manner  customary  as  to  vetoed  bills. 

The  rider  or  other  obnoxious  feature,  however, 
may  not  always  take  the  form  of  an  appropriation 
of  money,  just  as  (in  the  instance  above  cited)  it 
took  the  form  of  forbidding  a  certain  use  of  the  funds 
appropriated ;  the  thing  might  have  one  of  many  pur 


poses,  and  in  each  instance  offering  the  alternative 
of  accepting  it  with  the  rest  or  the  failure  of  the 
entire  bill.  The  constitutional  provisions  on  this 
subject,  in  the  States,  seem  to  be  limited  to  items 
apijropriating  funds,  but  in  one  State  the  language 
appears  to  give  authority  to  veto  other  objectionable 
items.  IJiils  passed  not  infreipiently  conclude  with 
a  proviso  that  if  any  poition  shall  be  adjudged  in- 
valid on  review  by  the  courts,  that  judgment  shall 
not  impair  the  remainder,  and  the  paragraph  in 
the  conslitution  of  this  State  v<'li>ting  to  Executive 
action  upon  bills  passed  concludes  thus;  "all  the 
provisions  of  this  section,  in  relation  to  bills  not  ap- 
[» roved  by  the  Governor,  shall  apply  in  cases  in 
which  he  shall  withhold  his  api)roval  from  any  item 
or  items  contained  in  a  bill  appropriating  money." 
Whether  the  words,  "any  item  or  items  contained," 
ccjuld  be  construed  as  including  any  which  do  not 
make  an  appropriation,  yet  are  objectionable,  might 
be  doubtful ;  yet  it  might  be  well  to  so  phrase  a  pro- 
posed amendment  to  the  Federal  Constitution  as  to 
permit  a  veto  of  any  part  of  a  bill  which  could,  be 
so  treated  without  destroying  the  remainder.  Why 
should  the  Executive  be  forced  to  accept  what  he 
does  not  approve,  in  order  to  retain  what  he  does 
approve?  His  veto  now  effects  no  more  than  to  send 
back  an  entire  bill  for  reconsideration;  and  if  he 
were  empowered  to  send  back  also  some  separable 
part,  his  influence  in  stopping  bad  work  and  his  per- 
sonal responsibility  for  all  legislation  would  natur- 
ally be  increased. 

The  disposition  to  tinker  with  constitutions,  both 
Federal  and  State,  is  much  too  strong  and  is  one  of 
the  evils  of  the  time.  Yet  here  is  a  distinctly  proven 
defect,  being  one  more  point  not  foreseen  by  the 
founders  of  our  political  structure,  and  a  simple,  un- 
ambiguous amendment  giving  the  Executive  some 
poAver  of  selection  among  separable  parts  of  bills  is 
not  only  timely,  but  would  probably  be  promptly 
accepted  by  the  country. 


Conjecture  as  to  who  was  to  be  the  successor  of 
the  late  Chief  Justice  White  of  the  U.  S.  Supreme 
Court  has  ended  by  the  appointment  of  Mr.  Taft  on 
Thursday  and  his  prompt  confirmation  by  60  to  4. 
The  reported  objections  made  to  him  that  the  ap- 
pointment was  "purely  political"  and  that  he  has  for 
a  long  time  now  past  been  without  any  legal  ex- 
perience are  not  entitled  to  weight.  Mr.  Taft  came 
to  a  legal  career  by  the  influence  of  heredity,  as 
well  as  personal  choice,  and  his  professional  as  well 
as  his  political  career  has  been  varied.  He  has  twice 
been  on  the  bench,  and  his  other  public  services 
include  the  positions  of  Collector  of  Internal  Reve- 
nue, Solicitor-General,  Governor  of  the  Philippines, 
Secretary  of  War,  and  President,  giving  him  now 
the  unique  distinction  of  having  held  the  two  high- 
est offices  in  the  Republic.  He  complies  with  the 
excellent  rule  that  before  a  man  sits  on  the  Supreme 
Court  bench  he  should  have  had  some  judicial  ex 
perience;  this  rule  (which  is  theoretical  rather  than 
formal)  has  not  always  been  observed  and  was  not 
observed  by  Mr.  Taft  himself  in  appointing  Mr. 
Hughes,  but  it  is  a  good  rule,  nevertheless. 

As  President,  it  fell  to  Mr.  Taft  to  nominate  the 
late  Edward  D.  White  to  the  position  to  wliich  he 
now  himself  succeeds;  he  also  appointed  Justices 
Lurton,  Lamar,  Hughes,  Van  Devauter  and  Pitney, 
and  the  two  last  named  are  still  on  that  bench.  His 
six  apiM)intnients  in  a  single  l'n»sidt>ntial  teriu  wetv 
ralhei-  iui  unusual  ninuber,  and  fhev  cev(;iinlv  cimm 
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pare  favorably  with  the  three  by  Mr.  Wilson.  Mr. 
Taft  is  now  in  IiIh  ()4th  year,  but  two  ol'  Mr.  Wil- 
son's appointees  had  reached  tliat  aj^e,  as  also  had 
Chief  .liKslice  While,  when  aj)j)(>iiifed.  Tlu;  <tl(le.st, 
present  members  of  the  Conrt  are  now  72  and  SO. 
It  is  known  that  Mr.  Taft  has  long  desired  to  be 
on  the  Supreme  Court,  and  now  that  his  ambition  is 
o^ratified  he  exi)resses  [)leasure  and  jjratitude,  yet 
says  he  "trend)les"  over  whether  he  can  fill  the  i)lace 
worthily  and  usefully.  The  expression  he  uses  is 
somewhat  extreme,  yet  after  so  much  infallibility 
and  self-sufficiency  in  public  office  a  little  modesty 
brinjis  a  sense  of  relief  and  seems  to  augur  well.  If 
there  is  one  place  where  calmness,  a  serious  sense  of 
public  duty,  and  a  conservative  habit  of  mind  are 
especially  needed  in  these  times,  that  place  is  surely 
the  tribunal  which  must  pass  finally  on  questions 
of  the  fundamental  law.  Not  even  the  oldest  mem- 
bers of  that  tribunal  have  seemed  to  be  always  proof 
against  considering  apparent  present  emergency  and 
expediency  rather  than  a  firm  adherence  to  abiding 
principles,  and  no  prediction  can  be  made  concern- 
ing Mr.  Taft.  Yet  we  may  hope  that  he  will  give  no 
countenance  to  the  disposition  to  apply  inference 
and  conjecture  to  constitutional  interpretation,  but 
will  adhere  to  the  ancient  rule  of  "stare  decisis,'" 
whose  meaning  is  that  it  is  safer  and  better  to  stand 
by  and  upon  principles  which  reach  from  genera- 
tion to  generation  than  to  be  swayed  by  an  assumed 
compulsion  to  yield  to  some  passing  exigency. 


The  cotton  report  of  the  Crop  Reporting  Board 
of  the  Department  of  Agriculture  of  the  United 
States,  covering  the  status  of  the  crop  on  June  25, 
and  the  official  estimate  of  area  planted  this  spring, 
was  issued  yesterday,  and  having  been  quite  in  ac- 
cord, as  regards  the  condition  of  the  plant  on  the 
date  referred  to,  with  the  views  of  the  trade  in 
general,  was  in  no  important  sense  a  factor  in  the 
markets  for  the  staple.  The  report,  reflecting  the 
better  weather  noted  in  the  weekly  bulletins  during 
June,  indicates  a  slight  improvement  in  the  average 
condition  of  the  plant,  the  activity  of  the  boll  wee- 
vil in  many  districts  having  been  an  adverse  factor. 
With  regard  to  the  Department's  estimate  of  the 
area  planted  this  spring,  it  is  to  be  stated  that, 
while  in  line  with  general  expectations  in  showing 
a  radical  reduction  in  every  State,  makes  the  de- 
crease somewhat  larger  than  is  generally  believed 
to  be  the  case.  The  decline  in  the  planting  this 
spring  is  given  as  about  28.4%.  But  if  previous 
experience  may  be  accepted  as  a  criterion,  this  is 
apt  to  be  proven  much  too  heavy  by  the  revision 
made  later  and  to  be  announced  next  May.  Tending 
to  confirm  this  expectation,  we  have  merely  to  note 
the  revisions  of  most  recent  earlier  years.  The  IKl!) 
planting,  for  instance,  was  at  first  reported  as  83,- 
000,000  acres,  or  8.7%  less  than  in  the  previous 
year;  but  later  the  total  was  raised  to  8.5,1.S:'>,000 
acres,  making  the  decrease  but  5.0%.  Furthermore, 
last  .Tune  the  seeded  area  was  announced  as  ^55,- 
504,000  acres,  or  only  about  1.1%;  greater  than  in 
1019.  In  May  of  the  present  year,  however,  revi- 
sion was  made,  raising  the  Department's  total  to 
.'',7,01.'',,000  jicreH,  or  4.3%  greater  thjin  the  final  fig- 
ures f(>v  iOIO.  Ho  long  as  Hiich  large  revisions  have 
to  be  made  from  year  to  year  it  is  not  to  be  expected 
that  thf;  original  official  report  will  be  accepted  as 
abHoliifely  conclusive. 

C'onflitioM  of  cotton  in  the  belt  as  a  whole  for  .fune 
25  ifi  Htat(!d  as  00.2%  of  a  r)ormal,  an  imj)roveirien(, 


of  3.2  points  since  the  May  report,  but  nevertheless 
(lie  lowest  for  that  date  ever  reported,  and  compar- 
ing with  70.7  at  (;li(^  corresponding  tinu;  last  year, 
70  two  years  ago,  8."). 8  in  lOlH,  and  a  ten-year  av(ir- 
age  of  78.8.  The  njport,  as  given  out,  indicates  a 
more  satisfactory  situation  than  a  month  ago  in 
almost  every  State,  but  in  no  case  is  the  improve- 
menl  at  all  striking.  On  the  other  hand,  by  contrast 
with  the  ten-year  av(!rage,  a  lower  status  of  the 
crop  is  observable  in  every  instance,  with  the  de- 
cline most  marked  in  localities  of  largest  production. 

The  amount  of  commercial  fertilizers  used  per 
acre  on  cotton  this  year,  according  to  reports  to  the 
Department,  is  about  60%  of  the  average  amount 
used  annually  in  the  four  years,  1917-1920.  The 
relatively  low  condition  of  cotton  is  in  part  ascribed 
to  this  decreased  use  of  fertilizers. 

The  decrease  of  28.4%  in  acreage,  when  applied  to 
the  revised  figures  of  area  for  1920,  gives  a  total  of 
about  20,519,000  acres  put  under  cotton  this  spring. 
A  condition  of  69.2%  on  June  25,  according  to  the 
Crop  Reporting  Board  foreshadows  a  total  produc- 
tion of  8,433,000  bales  of  500  lbs.  each,  the  final  out- 
turn being  dependent,  of  course,  upon  whether  me- 
teorological conditions  hereafter  are  better  or  worse 
than  average.  This  total  compares  with  the  Depart- 
ment figures  of  actual  yield  of  18,305,754  bales  of 
like  weight  last  year,  and  11,420,763,  12,040;532, 
11,302,375  and  11,449,930  bales,  two,  three,  four  and 
five  years  ago,  and  the  16,134,930  bales  high  record 
of  1914-15. 


The  cable  advices  from  London  and  Belfast  have 
indicated  that  the  appeal  of  King  George  in  his 
speech  in  Belfast  at  the  opening  of  the  Ulster  Par- 
liament to  "forgive  and  forget"  was  regarded  as 
much  more  than  a  formal  statement  in  a  set  speech. 
Both  in  Europe  and  in  the  United  States  it  was 
taken  as  a  sincere  effort  on  the  part  of  the  King  to 
bring  and  hold  together  the  discordant  political 
and  i"eligious  elements  in  Ireland.  The  intimation 
has  been  made  that  as  a  result  of  the  Imperial  Con- 
ference of  Premiers,  Lloyd  George  has  seen  the  Irish 
situation  in  a  new  light  and  has  been  induced  to 
change  his  policy  in  dealing  with  it.  Still  the  an- 
nouncement of  his  invitation  to  Eamonn  de  Valera 
to  come  to  London  "with  any  colleague  he  might 
select  to  attend  a  conference  with  the  British  Gov- 
ernment and  Sir  James  Craig,  Premier  of  Ulster, 
'to  explore  to  the  utmost  the  possibility  of  a  set- 
tlement,' "  caused  surprise.  The  London  corre- 
spondent of  the  New  York  "Times"  said  that  the 
invitation  came  "almost  on  the  eve  of  the  applica- 
tion of  still  sterner  military  measures  in  Southern 
Ireland,"  and  added  tha(t  "the  Government  has 
made  one  more  effort  to  make  peace  with  the  Sinn 
Feiners."  The  correspondent  also  said  that  "Lloyd 
George's  invitation  to  De  Valera  explains  the  re- 
lease of  the  latter  within  a  few  hours  of  his  recent 
arrest." 

In  a  cablegrjun  from  l)id)lin  Tuesday  morning 
the  London  correspondent  of  the  New  York  "Times" 
said  that  "the  greatest  reticence  is  observed  in  offi- 
cial Sinn  Fein  quarters  here  as  to  the  attitude  Avhich 
may  be  taken  toward  the  letter  of  the  Prime  Minis- 
tei'.  \t  is  officially  annouiu-ed  in  the  Irish  'Bulle- 
tin' that  I)(^  Valera  has  received  the  conununication 
and  caused  it  to  be  intimated  that  the  contents  were 
receiving  his  most  careful  consideraiion.  There  can 
be  Uf)  doubt  that  leading  meitd)ei"s  of  tlu^  Hail  I^i- 
reann  have  been  in  coTisultation  and  a  decision  may 
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be  I  I    iu  a   day    or  two."    The   AHsoeiated 

I'lfMH  ivprfst'ututive  at  the  Hauio  ceutre  took  a  more 
eoiifidt'Ut  posit iou  and  Haid  that  "in  both  ot'ticial  and 
8inn  Feiu  riivle^  Ue  V'ah'ra's  acceptance  ot  Lloyd 
<  ieoi-«,'i''N  Invitatitin  is  rc^aidcd  as  pi-obabie."  lie 
also  said  that  "the  announceuieiil  made  by  Sir  Jame.s 
Ci'aij(,  the  Ulster  Premier,  that  he  must  consult  with 
his  Cabinet  before  replying  l«)  the  invitation  <»f 
Prime  Minister  Lloyd  George  to  a  conference  be- 
twfen  the  b'aders  of  the  Irish  factions  and  the  (Jov- 
ernnienl,  has  directed  attention  to  the  fact  that  four 
members  of  Kamonn  de  N'alera's  ('abiuet  are  iu  jail 
— the  Countess  (Jeorgina  Markievicz,  Minister  of  La- 
bor, and  Kobei-t  liarton,  who  are  under  sentences  of 
penal  servitud**,  and  Arthur  (Jriffith,  foiinch'r  of 
Sinn  Fein,  and  Professor  John  McNeill,  President 
of  the  Sinn  Fein  Volunteers,  have  been  held  without 
charges  preferred  against  them  since  last  autumn." 
(Joiug  still  further  the  correspondent  sai<l  that  "the 
opinion  was  expressed  in  high  Sinn  Fein  circles  to- 
day that  Mr.  De  Valera  would  request  an  oppor- 
tunity to  consult  with  them,  and  that  should  Sir 
James  Craig's  Cabinet  consider  a  general  meeting  of 
the  Northern  Parlianu'ut  meud)ers  desirable,  De 
Valera  would  make  the  same  claims  as  regards  the 
Dail  I'Mreanu  and  ask  for  the  release  of  all  its  im- 
prisoned members."  Professji-  McNeill  and  several 
others  were  released  on  Thursday. 

Ill  a  cablegram  frt>m  Belfast  on  Tuesday  it  was 
said :  "Cardinal  Logue  told  an  interviewer  that  he 
would  regard  any  overture  from  Mr.  Lloyd  (ileorge 
with  extreme  caution  and  reserve.  He  did  not  be- 
lieve and  could  not  see,  he  said,  how  a  mere  per- 
sonal meeting  between  Eamonn  de  Valera  and  Sir 
James  Craig  could  do  much.  He  regarded  the 
situation,  he  declared,  however,  not  without  a 
gleam  of  hope,  because  the  British  Ministry  must 
be  directly  and  completely  involved  by  the  pro- 
posal." 

De  Valera,  on  Tuesday,  sent  a  telegram  in  reply 
to  Lloyd  George's  letter  of  invitation.  He  said  that 
"before  replying  more  fully  to  your  letter  I  am 
seekiug  a  conference  with  certain  representatives  of 
the  political  minority  iu  this  country."  The  Sinn 
Fein  leader  dispatched  a  letter  to  Sir  James  Craig, 
Earl  Midleton,  Sir  Maurice  Dockrell,  Sir  Kobert 
Woods  and  Andrew  Jameson,  asking  for  a  confer 
ence  with  them  before  sending  his  full  reply  to 
Lloyd  George.  The  last  paragraph  of  his  letter  read 
as  follows :  "I  am  confident  you  will  not  refuse  this 
service  to  Ireland,  and  I  shall  await  you  at  Mansion 
House,  Dublin,  on  Monday  next,  in  the  hope  that 
you  will  find  it  possible  to  attend."  Sir  James  Craig 
accepted  the  British  Premier's  invitation  promptly, 
but  it  became  known  a  day  or  two  later  that  he  had 
declined  that  of  De  Valera.  The  London  correspond- 
ent of  the  New  York  "Times"  declared  that  "De  Va- 
lera's  telegram  to  Lloyd  George  has  given  an  unfa- 
vorable first  impression."  The  opinion  was  ex- 
pressed, however,  that  if  such  a  conference  is  held  iu 
Dublin  it  is  possible  that  some  avenue  toward  a 
peaceful  settlement  may  be  opened  as  a  preliminary 
to  a  London  conference.  He  added  that  "there  is  a 
general  idea  here  that  the  preliminary  arrangements 
for  a  London  conference  have  been  carried  out  quiet- 
ly, and  rightly  or  wrongly  that  General  Smuts  is 
believed  to  be  one  of  the  principal  agents  concerned." 
The  formal  opening  of  the  Southern  Parliament 
took  ])lace  Tuesday  afternoon.  The  function  was 
purely  foruuil  and  "lasted  less  than  ten  uiiuult's." 
A  cabelgram  from  Belfast  Wednesday  evening  slated 


(hat  Sir  Henry  Woods  had  accepted  De  Valera's  in- 
vitation. 

The  D(d)liu  correspomlent  of  the  IMiiladelphia 
"Pid)lic  Ledger"  cabled  Wednesday  evening  that 
"gical  pressure  is  being  brougkt  to  bear  upon  Ea- 
uioiiu  de  N'alera  and  his  colleagues  to  accept  l*re- 
mier  Lloyd  (jeorge's  invitation  to  a  conference  both 
by  I  lie  nationalist  press  and  the  Catholic  Church, 
and  opinion  in  Dublin  is  growing  that  acceptance 
witlutiit  inip(tssible  couditious  is  imperative  if  the 
Siuu  Feiii  lead<Ms  desire  to  retain  the  confide  iice  of 
the  Irish  people,  who  greatly  desire  a  settle- 
ment." 

He  also  observed  that  "De  Valera's  difficulty  is  to 
frauie  some  acceplal)le  (■t)uditiou  which  will  enable 
him  (o  go  to  VVestuiiuster  other  I  ban  on  etjual  terms 
with  Sir  elames  Craig  and  as  (he  representative  of 
Southern  Ireland  only.  Actual  acceptance  of  less 
than  a  republic  by  the  Sinn  Fein  Cabinet  on  their 
own  responsibility  need  not  be  expected,  and  wheth- 
er they  will  agree  to  submit  i)ro])osals  to  the 
Dail  lureaun  depends  on  the  decision  of  the  Cen- 
tral Council  of  the  Irish  Kepublican  Brother- 
hood." 

The  situation  relative  to  the  proposed  conferences 
on  the  Irish  situation  became  more  involved  each 
day.  Auuouuccuieut  was  umde  in  a  special  cable- 
gram from  Dublin  to  the  New  York  "Times"  Thurs- 
day uu)rning  that  "Sir  -Tames  Craig  has  not  yet  re- 
ceived any  letter  from  Eamonn  de  Valera."  He  add- 
ed that  "the  Sinn  Fein  leader's  letter  to  the  Ulster 
Premier  was  wrongly  addressed  and  delivered  in  er- 
ror to  Prof.  Sir  .James  Craig,  one  of  the  four  Union- 
ist nuMubers  of  the  Southern  Parliament  returned 
by  Dublin  University."  It  developed  that  when  De 
Valera  discovered  his  mistake  he  telegraphed  the 
right  man,  asking  if  he  could  come  to  Dublin  next 
Monday  at  11  a.m.  Mr.  Craig  leplied  as  follows: 
"Impossible  for  me  to  arrange  any  meeting.  I  have 
already  accepted  the  Prime  Minister's  invitation  to 
the  Loudon  conference,  and  in  order  to  obviate  mis- 
understanding in  the  press  between  my  namesake 
in  the  Southern  Parliament  and  myself  I  am  pub- 
lishing these  telegrams."  Commenting  editorially 
on  these  developments,  the  London  "Times"  said : 
''By  refusing  a  request  which  committed  him  to 
nothing  more  compromising  than  a  conversation 
with  fellow-Irishmen,  he  assumed  a  very  heavy  re- 
sponsibility. Equally  heavy  is  the  responsibility 
taken  by  De  ^'alera  in  his  second  telegram  to  the 
Leister  Premier.  This  telegram  strikes  us  as  the 
work  of  a  theoretical  politician  rather  than  that  of 
a  statesman.''  The  Dublin  correspondent  of  the  New 
York  "Herald"  took  a  rather  hopeful  view.  He  ca- 
bled that  "all  hope  has  not  yet  been  abandoned  of 
settling  the  Irish  question  by  a  conference  despite 
the  discouraging  tone  of  the  messages  exchanged  by 
Sir  James  Craig,  Premier  of  Leister,  and  Eamonn 
de  Valera,  'President  of  the  Irish  Kepublic'  and  the 
doubtful  tone  of  De  Valera's  reference  to  Preuuer 
Lloyd  George's  invitation."  The  Loiulon  represen- 
tative of  the  New  York  "Tribune"  expressed  prac- 
tically the  same  idea  when  he  cabled  that  "hope  for 
an  Irish  setthMuout  lins  not  Iuhmi  ;ib;Mid;>iuMl.  not 
withstanding  the  refusal  by  Eamonn  de  Valera.  the 
Irish  Kepublican  leader,  of  Premier  Lloyd  Georgia's 
invitation  to  a  peace  conference.  The  initiators  of 
the  conference  scheuu*  aiv  far  from  discouraged,  and 
it  is  regarded  as  ahuost  a  certainty  that  the  Sinn 
IAmu  ami  risler  leadtMs  will  uuhm  w  ithoul  delay  for 
a  coul'ereuce  ou   (he    hisli  difficulties.     Meanwhile 
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the  Governiiu'iit  iiifciuls  to  jjivo  tlic  rebel  leuders 
every  <)i)i)<)rtiiiiity  l<>  coiifer  without  interrereiice 
by  tlie  police  and  military  authorities." 


Ainioiineeineiit  was  made  in  I*aris  dispatelies 
Tuesday  morniiij;'  that  dnriiij;-  (he  day  the  (Jermaii 
Govenmieiit  wo\dd  pay  an  additional  44,0()(M)0() 
ir(dd  marks  on  accoiinl  of  her  eash  reparations  obli- 
gations.  Special  alien! ion  was  called  to  the  ar- 
rangements whereby  the  payment  would  be  made  in 
several  European  currencies,  instead  of  dollars,  as 
was  done  in  the  case  of  the  first  payment.  It  was 
said  that  use  would  be  made  of  French  and  Belgian 
francs,  English  pounds,  Italian  lira,  Dutch  florins 
and  "some  dollars."  It  was  explained  that  by  this 
payment  the  Germans  took  up  ''the  second  of  the 
twenty  -f  1 0,000,000  three-months'  treasury  notes  she 
handed  over  on  .June  1."  Reference  was  made  to 
the  fact  that  of  "1,000,000,000  gold  marks  due  under 
the  reparations  ultimatum  Germany  has  so  far  paid 
a  lump  sum  of  160,000,000  marks  gold,  handed  over 
in  dollars  on  -Tune  1,  plus  two  payments  totaling 
nearly  88,000,000  marks  gold,  bringing  the  total  of 
her  payments  to  date  to  about  250,000,000  gold 
marks.  The  remainder  of  the  1,000,000,000  marks 
gold  is  due  before  Aug.  1." 

Discussing  the  tax  plans  of  the  German  Govern- 
ment, the  Berlin  correspondent  of  the  Xew  York 
''Herald"  said  that  "efforts  of  the  German  Govern- 
ment to  introduce  an  extensive  indirect  taxation 
bill,  affecting  sugar,  tobacco  and  alcohol,  before  the 
summer  adjournment  of  the  Reichstag,  have  failed, 
owing  to  the  opposition  of  the  Socialist  parties,  who 
insist  on  first  seeing  the  Government's  program  for 
taxing  capital.  This  stand  was  taken  by  the  So 
cialists  also  because  they  wish  to  bring  about  a 
new  Reichstag  election  before  their  party  caucus  has 
approved  the  neAv  and  unpopular  indirect  taxes." 
Discussing  the  situation  further,  the  correspondent 
said  that  "the  parties  of  the  extreme  right  also  are 
using  dilatorv  tactics  against  the  Wirth  Cabinet 
on  the  theory  that  should  the  Chancellor  fail  to  ob- 
tain Upper  Silesian  concessions  from  the  Allies  his 
position  would  be  untenable.  The  Conservatives  be- 
lieve that  should  the  Allies  keep  the  penalties  in 
force  in  the  occupied  re^gions  the  German  people 
would  insist  on  having  a  more  nationalistic  Cabinet. 
r)pposition  to  the  tax  of  26%  of  exports  for  the 
reparations  account  is  based  now  not  so  much  be- 
cause it  is  regarded  as  intolerable  for  German  in- 
dustry as  for  the  reason  that  it  is  held  to  be  an  un- 
sound standard  and  method  for  reaching  German 
7)rofits.  This  hypothetical  percentage  is  called  here 
the  'index,'  and  the  finding  of  this  index  has  become 
the  chief  occupation." 


The  Italian  Cabinet,  headed  by  Rignor  Giolitti, 
resigned  on  Monday.  The  Rome  correspondent  of 
the  New  York  "Times"  said  that  "its  action  was  a 
good  deal  of  a  sur7)rise,  notwithstanding  the  hostile. 
reception  of  the  speech  of  Count  Sforza,  the  Foreign 
Minister,  which  showed  that  the  Chamber  was  abso- 
]\iU']y  against  his  policy."  In  another  dispatch 
from  the  Italian  capital  the  statement  was  made 
that  "the  Cabinet  decided  to  resign  as  a  result  of 
yestiirday's  vote  in  the  f^hamber  of  I)ej)nties  on  the 
question  of  confidencr-  in  thf  Government."  The 
Assocjjiterl  F'ress  correspondent  stated  that  "Signoi* 
Giolitti  flfflined  to  attempt  io  form  a  new  Minis- 
try." Th(;  vr*te  against  the  Government  was  2''1  t«» 
200. 


Count  Sforza,  until  recently  F(u*eign  MinistxM-, 
was  <|iio(('d  in  an  interview  with  the  Itome  corr<i- 
spttndent  of  the  I'liiladelpliia  "I'lddic  i.eflgci-"  as 
saying  that,  "I  am  [)(!rfectly  satisfi(!(I  Italian  for- 
eign policy  will  not  be  <;hanged  by  my  successor, 
who(;v(!r  he  may  be.  Kindly  d(Miy  that  I  am  going 
to  take  the  place  of  an  >\mbassa(lor  abroad."  The 
"I'etil  Parisien,"  in  commenting  n[>on  the  resigna- 
tion of  the  Cabinet  and  its  effect  upon  the  foi-(!ign 
I)olicy  of  Italy,  said:  "]Iai)pily  Italy  apj)ears  Jess 
disi)osed  than  ever  to  be  led  by  extremists  of  the 
Right  or  Jjeft.  Hope  is  not  lost  that  she  will  dis- 
cover the  best  intx^n^sts  by  which  to  shelter  her  for- 
eign policy  from   Parliamentary  storms." 


According  to  a  cablegi-am  from  Paris  to  the  New 
York  "Herald"  on  Wednesday,  members  of  the  finan- 
cial and  economic  comnuttee  who  were  there  to  pre- 
sent to  the  Council  of  Ambassadors  their  report  on 
Austrian  finances,  were  optimistic  in  advance  "re- 
garding the  future  of  the  country,  and  even  as  to 
the  maintenance  of  Vienna's  former  financial  pres- 
tige, provided  other  countries  forego  their  financial 
liens  upon  Austria  for  at  least  twenty  years,  which 
is  one  of  the  cardinal  features  of  the  plan  of  rehabili- 
tation which  they  have  worked  out."  The  corre- 
spondent also  said  that  "they  are  most  anxious  to 
get  some  word  of  the  attitude  of  America  regarding 
the  postponement  of  her  own  lien  for  $2.5,000,000  for 
foodstuffs  furnished  through  the  United  States 
Grain  Corporation.  Most  of  the  countries  interest- 
ed have  given  their  consent  to  the  postponement 
plan,  but  although  the  matter  is  to  come  up  to-mor- 
row before  the  Council  of  Ambassadors,  Ambassa- 
dor Wallace  has  not  yet  received  any  instructions. 
If  America  gives  consent  to  the  plan,  it  can  be  put 
into  immediate  operation,  and  will  be  interesting 
as  the  first  trial  of  the  Termeulen  scheme,  whereby 
Termeulen  bonds,  backed  by  Austrian  State  monop- 
olies of  forests  and  realty  mortgages,  will  be  handed 
out  in  exchange  for  credits.  These  bonds  are  under 
the  supervision  of  the  League  of  Nations,  which  is 
straining  every  nerve  to  prove  that  it  can  be  a  finan- 
cial rehabilitating  agent.  The  committee  will  tell 
the  Council  to-morr,ow  it  has  assurances  from  sev- 
eral nations  for  sufficient  advances  in  the  way  of 
credits  to  carry  on  operations  for  several  months, 
or  until  all  the  details  are  settled.  Tliese  advances 
will  be  conditioned  upon  the  Austrian  Government 
instituting  the  most  rigid  economic  system,  especial- 
ly the  reduction  of  military  expenses,  and  will  in- 
volve the  creation  of  a  new  bank  of  issue  for  striking 
a  new  Austrian  coinage,  probably  to  be  known  as 
the  'Austrian  franc,'  Avith  a  value  of  five  to  the 
dollar."  The  later  advices  from  the  French  capital 
did  not  state  whether  or  not  definite  action  was 
taken  by  the  Council  on  the  plan. 


The  closing  of  the  doors  of  the  Banque  Indus- 
trielle  de  Chine  in  Paris  on  Thursday  attracted  at- 
tention largely  because  there  have  been  no  impor- 
tant bank  suspensions  in  the  French  capital,  in  spite 
of  the  strained  financial  condition  of  the  country. 
The  I'aris  correspondent  of  the  New  York  "Herald" 
said  in  a  cablegram  yest(M'day  morning  that  fear 
was  entertained  in  financial  circles  as  to  the  adverse 
effect  on  small  institutions.  The  point  was  stressed 
to  the  corr<'spondent  that  it  should  not  be  assumed 
in  the  United  States  that  "the  bank's  downfall  is 
evidence  of  Govei-nmental  inability  to  (extricate 
France;  from  hei"  (hdicate  financial  situation."    The 
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eoi-iewpoutleut  ailded  that  "the  I'eal  iiuporlauce  of 
the  failure,  eouiiag  on  the  day   when   tht*  (ieriiuiu 
AMiatic  liauk  ivopeued  all  it«  Chinese  l>rauehe«,  is 
chiefly  iu  lo«s  uf  Freueh  piewti^e  iu  China,  as  it  is 
cousitU'i-ed  iinpussiliU'  to  retain  confidi-nce  of  Chi 
iiese  ilfpositoi-.s  and   infi'chanls.     This  will   involvt- 
abandoninji   pnldic   improvements   in    I'ekin    under 
Freneh   direction,    which    would   have  made    i'ekin 
the  centre  of  French  influence;  cessation  of  work  on 
I'ort  I'iellow,  destined  to  be    the    j^reatest    of    th'-' 
Yangtsf  liiwr  ports,   with  its  junction  of  all  the 
north   China    railroads,   and   certain    l-'rench    Indo- 
China  interests  also  w  ill  suffer."    lie  also  said  that 
"the  amount  of  the  bank's  deficit  is  not  yet  certain, 
but  it  is  estimated  to  be  between  80(),0()0,()()0  and 
400,000.000  francs,  which,  according  to  the  bank's 
officials,   could    have    been   saved   had    the    French 
(lovernment    aj^reed    to   discount   about   80,000,000 
francs'  worth  of  notes  which  the  Chinese  Govern- 
ment was  ready  to  issue,  with  Chinese  monopoly 
revenues  as  a  guaranty."    Continuing  to  outline  the 
history  and  position  of  the  embarrassed  institution, 
the  "Herald"  representative  said :     "The  Banque  de 
Chine  was  founded  by  Andre  Berthellot.    He  estab- 
lished a  reputation   in  China  through   connection 
with  a  Pekiu  syndicate  and  obtained  permission  to 
print  his  own  bank  notes,  which  should  be  taken  as 
legal    tender   by   the   Chinese   Government.     After 
the  armistice,  the  capital  was  raised  from  75,000,000 
to  150,000,000  francs,  profits  showing  a  rise  from 
3.000,000  to  nearly    15,000,000.      As  long  as  high 
l)rices    and    high    exchange    continued,    all    went 
well,    but   a   slump,    abundance    of    over-estimated 
paper  and  ill-advised  speculation  brought  about  a 
crisis." 


The  British  coal  strike  is  at  an  end.  Most  of  the 
cable  advices  from  London  that  appeared  in  the 
newspapers  Tuesday  morning  indicated  that  this  la- 
bor dispute,  which,  from  an  economic  point  of  view, 
was  characterized  as  the  "most  disastrous  in  th.? 
history  of  Great  Britain,"  was  about  at  an  end 
Word  came  during  the  day  that  official  announce- 
ment had  been  made  of  an  actual  settlement  and 
that  the  men  would  soon  return  to  Avork.  The  un- 
derstanding then  was  Premier  Lloyd  George  would 
ask  Parliament  during  the  afternoon  "to  authorize 
the  granting  of  a  £10,000,000  subsidy  to  the  mining 
industry."  The  necessary  authority  was  given.  It 
was  added  that  "the  miners  will  resume  work  gen- 
erally next  Monday  if  the  subsidy  is  granted."  Com- 
menting on  the  importance  of  the  settlement,  the 
London  correspondent  of  the  Associated  Press  said 
that  "settlement  of  the  coal  dispute  will  end  one  of 
the  greatest  difficulties  with  which  Great  Britain 
has  ever  been  affected.  Nearly  1,000,000  miners  la 
the  South  Wales  and  the  various  other  British  coal 
I)its  were  directly  affected  by  the  stoppage,  which 
now  has  been  in  progress  nearly  three  mouths, 
while  hundreds  of  thousands  of  other  workers  have 
been  thrown  out  of  employment  or  forced  to  Avork 
on  curtailed  time  because  of  the  coal  scarcity.  The 
strike  threatened  at  one  time  in  the  spring  to  bring 
about  the  graAest  industrial  upheaval  in  Britisu 
history,  Avhen  the  whole  Triple  Alliance,  comprising 
not  only  the  miners,  but  the  railwaymen  and  the 
transport  workers,  seemed  on  the  verge  of  going  out 
in  aid  of  the  miners'  cause,  in  which  case  it  AA'as  esti- 
mated 4,000,000  persons  Avould  have  been  made  idk'. 
The  Tri])le  Alliance  leaders,  however,  finally  de- 
cided that  such  a  step  Avould  not  be  justified.    Even 


aa  it  was  the  blow  to  British  industry  as  a  whole 
has  been  a  serious  one." 

Speaking  in  the  House  of  Commons  Tuesday 
night.  Premier  Lloyd  (Jeorge  announced  that  the 
terms  of  settlement  "include  a  reduction  of  wages, 
a  subsidy  of  £10,000,000  by  the  (Jovernment  and  the 
establishment  of  a  profit  sharing  plan."  He  char- 
acterized the  latter  feature  as  a  "very  great  experi- 
ment, and  as  the  first  instance  of  profit-sharing  on 
a  national  scale  to  be  undertaken  in  the  entire  in- 
dustrial world."  The  London  correspondent  of  the 
New  York  "Herald"  explained  that  "by  this  plan  the 
mine  workers  are  to  receive  83%  of  the  profits  after 
fixed  charges  are  paid,  and  the  owners  17%.  The 
administration  of  the  plan  will  rest  in  a  national 
Avage  board,  with  district  boards  representing 
equally  the  miners  and  mine  owners,  to  Avhich  will 
be  referred  other  questions  that  arise  under  the 
terms  of  the  agreement."  Lloyd  George  said :  "I  am 
very  hopeful  that  it  may  create  new  relations  be- 
tween capital  and  labor,  not  merely  in  this,  but  in 
all  industries.  All  parties  must  feel  they  are  co- 
partners in  this  industry,  Avith  a  direct  interest  in 
improving  it.  If  the  men  don't  improve  it,  their 
Avages  nnist  necessarily  be  cut  down.  If  they  do  im- 
prove it,  Avages  go  up.  I  believe  if  the  system  is 
Avorked  in  a  spirit  of  good-Avill  it  Avill  more  than  re- 
pay the  nation  all  the  damage  it  has  sustained."  It 
became  known  later  that  "the  agreement  entails  a 
cut  in  wages  of  tA\^o  shillings  a  day  during  July,  two 
shillings  sixpence  during  August,  and  three  shill- 
ings during  September,  after  which  the  OAvners  and 
miners  are  to  be  subject  to  economic  conditions  of 
trade  Avithout  further  reference  to  a  subsidy."  The 
"Herald"  correspondent  observed  that  "the  parties 
arrived  at  terms  quickly  after  the  miners  had 
dropped  their  claim  for  a  national  Avage  pool,  Avhich 
had  been  a  point  of  dissension." 


The  Upper  Silesian  question  looked  much  better 
at  the  start  this  Aveek.  The  NeAv  York  "Tribune" 
correspondent  in  Paris  cabled  Sunday  morning  that 
"the  Upper  Silesian  controA'ersy  is  back  in  the  hands 
of  the  Supreme  Council."  He  added  that  "with  both 
Germans  and  Polish  insurgents  preparing  to  evacu- 
ate the  contested  area  on  Monday  and  leave  it  in 
the  hands  of  inter- Allied  troops,  the  situation  is  the 
most  promising  that  it  has  been  in  several  Aveeks. 
The  fact  that  the  Germans  yielded  so  readily  has 
made  probable  an  early  session  of  the  Supreme 
Council  to  find  the  solution  of  the  whole  problem." 
Continuing  to  outline  matters,  he  said :  "If  the  Al- 
lied Commission  at  Oppeln  cannot  agree  upon  some 
frontier,  the  understanding  is  here  that  the  French 
and  British  Governments  favor  putting  the  contest- 
ed area  under  Allied  supervision  for  a  long  period 
of  time.  But  hope  is  held  out  here  for  an  early  defi- 
nite settlement  of  the  question.  The  fact  that  the 
German  and  Polish  troops  Avill  have  evacuated  the 
territory  Avill  make  a  decision  less  difficult." 

Sir  Keginalil  Stuart,  British  member  of  the  I'lebi- 
scite  Commission,  Avas  quoted  iu  a  Paris  dispatch 
on  Tuesday  as  having  said  that  "Ave  have  let  the 
Upper  Silesian  insurrection  die  a  natural  ileath, 
rather  than  crush  the  Poles  with  tanks  and  trench 
mortars,  as  the  Germans  propose.  This  does  not 
mean  that  the  Upper  Silesian  conflict  has  been 
finally  settled,  but  it  gives  the  Allies  a  breathing 
s])a(e  until  the  Supreme  (^ouut-il  decides  on  the 
boundaries  in  July."  Iu  a  llerliu  dispatch  the  day 
before  it  Avas  said    to    have    been    authoritatively 
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stated  there  that  "the  evacuation  or  TIi)p('r  SilcKia 
by  both  the  Clermans  and  the  Toles  sliouhl  be  coin- 
])h'te(l  by  'Tnly  ">." 

Oabliiijj  from  (Hi'oss  Sti'(>blily/  a  special  coim-c- 
8pon(UMit  of  tlie  Now  York  "Tinic.s"  said  lliat  (lie 
endiiifj  of  the  Polish  revolt  in  Upper  Silesia  was 
celebrated  by  a  garden  party  at  British  (Jeneral 
neadcjuarters,  given  jointly  by  Sir  Ilai-old  Stuart, 
British  High  Conniiissioner,  and  Major-CJen.  Sir 
Williiun  M(Mieker,  Coninianderin-Chief.  The  cor- 
respondent said  also  that  the  party  was  attended  by 
"more  than  2,000  other  generals,  diplomats,  offi- 
cers, tommies,  poilus  and  Italian  soldiers."  A  cor- 
respondent at  Oppein  of  the  same  paper  presented 
another  phase  of  the  situation  when  he  said  that 
"it  is  moving  day  in  Upper  Silesia.  The  Polish  in- 
surgents and  German  irregulars  are  retiring.  The 
Poles  are  reported  to  be  carrying  off  souvenirs,  par- 
ticularly ex-German  State  railroad  material  that 
is  not  nailed  down  or  chained  fast.  The  Germans 
are  carrying  away  a  colossal  grouch,  because  they 
are  not  allowed  to  fight,  and  are  now  forced  to  look 
for  honest,  wage-earning  work.  Who  will  foot  the 
bill  for  the  Upper  Silesian  party  is  a  question  which 
is  becoming  serious,  now  that  liqnidation  of  the  in- 
surrection is  actually  taking  place.  That  Germany 
will  demand  reparation  from  the  Allies  for  loss  and 
damage  in  Upper  Silesia  is  sure.  Germany  will  pre- 
sent a  bill  running  close  to  3,000,000,000  paper 
marks,  backed  by  the  legal  argument  that  the  Allies 
were  responsible  under  the  Peace  Treaty  for  main- 
taining law  and  order  and  protecting  life  and  prop- 
erty in  Upper  Silesia." 


British  revenue  returns  for  the  week  ending  June  25 
showed  that  outgo  exceeded  income  and  the  Exche- 
quer balance  was  drawn  down  £594,000,  which  com- 
pares with  a  gain  last  week  of  £1,342,000.  The 
week's  expenses  totaled  £9,296,000,  against  £7,315,- 
000,  while  the  total  outflow  (including  Treasury  bills, 
foreign  credits,  depreciation,  and  other  items, 
repaid),  amounted  to  £147,224,000,  (against  £80,- 
744,000  for  the  week  ended  June  18).  Total  receipts 
from  all  sources  were  £146,630,000,  which  compares 
with  £82,086,000  a  week  earlier.  Of  this  sum,  reve- 
nues contributed  £9,268,000,  against  £18,430,000, 
and  savings  certificates  £550,000,  against  £800,000. 
From  advances  £90,339,000  was  received,  against 
£6,000,000.  Sales  of  Treasury  bills  amounted  to 
£46,423,000,  in  comparison  with  £55,335,000  issued 
last  week.  This,  however,  was  in  excess  of  repay- 
ments, so  that  the  volume  outstanding  was  again 
expanded  and  now  stands  at  £1,213,362,000,  as 
against  £1,205,527,000  at  the  end  of  the  previous 
week.  As  against  this,  temporary  advances  continue 
to  decline,  having  been  reduced  from  £158,295,000 
last  week  to  £154,124,000  this  week.  The  total 
floating-  debt  now  stands  at  £1,-367,496,000,  against 
£1,363,822,000  a  week  ago.  Exchequer  balances 
aggregate  £3,393,000,  against  £3,987,000  last  week. 


No  change  has  b(;en  noted  in  official  discount  rates 
at  hiading  Kuropean  centrcis  from  5%  ir)  B(!iiin  and 
Belgium;  6%  in  London,  I^aris,  liome  and  Madrid, 
^M%  '"  Hwedr;n,  Denmark  and  Norway  and  4^^% 
in  ffollanrl  and  Swit/f;rland.  Ifi  fiOndon  the  piivate 
discount  rate  has  been  changeri  to  6%  for  short  bills 
and  ^y]4(" -^Yn'/t,  f''''  three  months  bills,  against 
T)%  for  sixty  days  arul  5j/^%  for  ninety  flays  last  wv.vk. 
Call  money  in  London  is  easier,  the  rate  having  been 


nsdiiced  to  4%,  as  compar(!d  with  4^%  a  w(!ek 
earlier.  No  reports  have  been  leceived  by  cable 
of  i)\)M\  markcit  diHCOunt  rates  at  other  o(;jiti(!H,  so  far. 
as  can  b(!  hiarimd.  Acc^ording  to  the  Tvondon  corres- 
I)()U(l(!ntof  the;  N(!W  York  "levelling  Post,"  ''tlie  inoriey 
market  has  been  disturbed  by  the  alterati(jii  in  Treas- 
ury bills  l)y  which  yearlings  are  discontinued  and  six 
months  bills  substituted  at  53^^%,  with  three  months 
bills  retained  at  5.  As  bills  dated  July  1  are  })ayable 
Dec.  31,  very  h(>avy  buying  and  borrowing  from  the 
bank  result.  The  r(!ason  for  the  change  |>robably  is 
that  the  maturity  is  more  favorable  to  the  Govern- 
ment, owing  to  revenue  payments  for  the  first 
quarter  of  the  j'car." 


The  Bank  of  England  announced  a  gain  in  gold  this 
week,  albeit  an  unimportant  one,  amounting  to 
£9,582,  and  gold  holdings  now  total  £128,366,727 
against  £117,882,041  last  week  and  £88,567,863  in 
1919.  In  some  respects,  however,  the  statement 
reflected  the  strain  attending  preparations  for  the 
heavy  July  1  disbursements.  Note  circulation  was 
expanded  £1,528,000,  which  was  responsible  for  a 
reduction  in  total  reserve  of  £1,517,000,  while  as  a 
result  of  material  additions  to  deposits ,  the  proportion 
of  reserve  to  liabilities  declined  to  12.10%  against 
13.91%  last  week,  and  8.49%  a  year  ago.  Public 
deposits  fell  £1,640,000,  but  other  deposits  registered 
the  large  increase  of  £9,747,000.  In  loans  on  Gov- 
ernment securities  there  was  an  expansion  of  £2,707,- 
000  and  in  loans  on  other  securities  of  £6,922,000. 
Reserves  now  stand  at  £17,810,000,  as  compared 
with  £16,274,201  in  1920  and  £27,070,008  a  year 
earlier.  Note  circulation  is  £129,006,000,  against 
£120,057,840  last  year  and  £79,947,855  in  1919, 
while  loans  amount  to  £85,827,000  in  comparison 
with  £103,188,431  a  year  ago  and  £83,493,763  the 
year  before  that.  Clearings  through  the  London 
banks  for  the  week  totaled  £597,629,000  against 
£780,489,000  in  the  corresponding  week  of  1920. 
The  Bank's  official  discount  rate  continues  at  6%, 
the  figure  announced  last  week.  We  append  here- 
with a  tabular  statement  of  comparisons  of  the  dif- 
ferent items  of  the  Bank  of  England  return: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1921.               1920.  1919.  1918.  1917. 

Junc29.         JtineSO.  July  2.  Julu  3.  July  i. 

£                      £  £  £  £ 

Circulation ...129,006,000  120,057.840  79,947,8.5.5  ,54,902,910  40,202,705 

Public  deposits 15,296,000     15,748,199  24,5,57,689  38,179,431  41,672,768 

Other  (loposlta 131,738,000  175,966,968  166,924,.589  1.52,067,775  1.30,579,220 

Governm't  securities  61,203,000     90,078,431  98,702.306  66,2.37,732  45,500,261 

Other  securities 85,827,000  ]03,1S8,431  83,493,763  112,036,818  111.080,511 

Reserve  notes  &  coin   17,810,000     16,274,201  27,070,008  28,880,648  33.489,574 

Coin  and  bullion...  128, 366. 727  117.882,041  88,507,803  65,333.558  55,242,279 
Proportion  of  re.serve 

to  liabilities 12.10%            8,49%  14.10%  15.20%  19.40% 

Bank  rate 6%                   7%  5%  6%  5% 


The  Bank  of  France  reports  a  further  small  in- 
crease, viz.,  274,000  francs,  in  its  gold  item  this 
week.  The  Bank's  gold  holdings,  therefore,  now 
aggregate  5,520,318,200  francs,  as  against  5,588,- 
146,841  francs  at  this  time  last  year  and  5,551,200,028 
francs  the  year  before;  of  the  foregoing  amounts 
1,948,367,056  francs  were  held  abroad  in  1921  and 
1 ,978,278,416  francs  in  both  1920  and  1919.  During 
the  week  advances  fell  off  16,111 ,000  francis.  Silver, 
on  the  other  hand,  gained  239,000  francs,  bills  dis- 
counted increased  416,075,000  francs.  Treasury  de- 
posits rose  47,546,000  francs  and  general  deposits 
were  augmented  by  140,070,000  francs.  Note  cir- 
culation registered  a  furtlnM-  contraction  of  71 ,975,000 
francs,  })ringing  the  total  outstanding  down  to  37,- 
422,087,000    francs.     This    contrasts    with    37,762,  - 
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<  i.iu  u.uiL.^  Li.-.L  >i;u  and  with  34,752,577,300 
francs  the  year  before.  Just  prior  to  tlie  outbreak 
of  war,  iu  I 'J  14,  the  amount  was  only  t),t)83,184,7S5 
frani'H.  Comparisons  of  the  various  items  in  this 
Week's  return  with  the  statement  of  last  week  anil 
lui  respomling  liates  in  1920  anil  I91U  are  as  follows: 

BANK   UF    KKANLK'S  t  OMI'Ai' ATJ  VK  rtTATKMKNT 


/!>/■   H'ctk 
ftaiuii 


July  I  192U 

yruuca 


Jvne  30   1931.  July  I  192U  July  i  1919. 

AVuncj  h'raucs  AVunu 

Irii-  27i.UUU     3,S71.U61,144  a,bUU,titi8,424  i .Mi M2\  AV2 

Nufbauue  l,048,307,05«  1,978,278, 41«  1,978,278.410 


(aOld  Huldiniia- 
I  o  Kriuic'e 
Abroad 

Tuul  lui'  274.000  5.520,318.200  5.588. 14U, 841  5,551.200.028 

Vfr  luc.  239,000  274,32«,495  241.U08,7«5  303,172.089 

bllbaLMutiuttNl..  Inc.  410.075,000  2.U02,4UU.298  2,024,U04,Hb6  92U.!I2.'>.002 

Adviuient  Dec.     10.111,000  2,208, 136, (H)0  1.890,722,103  1,208,933,098 

V  oU(  clriultttlou  Dei'  71.975,000  37,422.087.(MHI  37,702,705,740  34,7a;{,577.300 

Treiuury  di-lMwIu  Inc  47,540.000  89,901,000  44,812,800  50,501,922 

tii-neral  UeDoulta  Inc;  140,070,000  2,770,550,000  3,700,255,908  3,373,800,805 


111  its  statement,  issued  as  of  June  21,  the  Imperial 
Bank  of  Ciermaiiy  shows  a  small  loss  in  gold,  2,000 
mks.,  but  an  increase  in  total  coin  and  bullion  of 
687,000  mks.  Bills  discounted  were  reduced  3,100,- 
705,000  mks.,  and  this  was  accompanied  by  a  lower- 
in^  in  deposits  of  3,578,284,000  mks.  Treasury 
certificates  were  reduced  880,377,000  mks.,  other 
labilities  317,730,000  mks.  and  investments  007,000 
mks.  During  the  week  note  circulation  gained  103,- 
070,000  mks.,  while  notes  of  other  banks  increased 
1,463,000  mks.  and  advances  114,529,000  mks. 
Other  securities  were  expandeii  122,723,000  mks. 
The  German  Bank  reports  its  stock  of  gold  on  hand 
as  1,091,504,000  mks.  A  year  ago  it  stood  at  1,- 
091,060,000  mks.  and  in  1919  1,117,800,000  mks. 
Note  circulation  aggregates  72,086,683,000  mks., 
which  compares  with  51,656,580,000  mks.  in  1920 
and  29,107.840,000  mks.  a  year  earlier. 


From  this  week's  Federal  Reserve  Bank  statement, 
issued  late  Thursday,  it  will  be  seen  that  gold  reserves 
are  still  mounting,  though  the  volume  of  bills  held 
under  discount  registered  an  increase  of  !?;10,000.()00 
for  the  whole  system  but  a  contraction  of  81,500.000 
for  the  local  bank.  There  was  also  a  decline  in  Fed- 
eral Ptcserve  notes  in  actual  circulation  of  $5,000,000, 
of  which  §4,000,000  was  at  New  York.  Deposits 
were  again  reduced  and  the  ratio  of  cash  reserve 
advanced  slightly  to  60. 8*^,  against  60.4%  last  week. 
In  the  New  York  Bank  gold  holdings  expanded  823,- 
000,000.  Here,  also,  there  was  a  gain  in  thereserve 
ratio,  from  68.9%  to  70.7%,. 


The  New  York  Associated  Bank  statement,  issued 
on  Saturday,  recorded  a  reduction  in  loans  and  in- 
vestments of  only  $14,493,000,  which  contrasts 
sharply  with  the  increase  of  more  than  $115,000,000 
the  preceding  week.  There  was,  however,  a  con- 
traction in  net  demand  deposits  of  $46,439,000  to 
$3,693,446,000.  This  is  exclusive  of  Government 
deposits  of  $222,311,000,  a  falHng  off  in  the  latter 
item  of  $20,840,000  for  the  week.  Net  time  deposits 
also  showed  a  falUng  off,  to  $220,753,000,  or  $13,- 
543,000  below  the  previous  week.  Member  banks 
reduced  their  reserves  with  the  Federal  Reserve 
Bank  $26,699,000,  and  this  notwithstanding  the 
drawing  down  of  deposits,  resulted  in  a  loss  in  surplus 
of  $20,438,200,  cutting  excess  reserves  to  $26,368,590, 
as  against  $46,806,790  last  week.  Other  minor 
changes  were  an  increase  in  cash  in  own  vaidts  of 
members  of  the  Reserve  Bank  of  $1,529,000  to  $76,- 
814,000  (not  counted  as  reserve),  and  declines  of 
$82,000  and  $124,000,  respectively,  in  reserves  of 
State  banks  and  trust  companies  held  in  own  vaults 


and  kept  with  other  depositories.  The  figures  given 
above  for  surjilus  are  on  the  basis  of  \\\^/(:  reserves 
above  legal  requirements  for  member  banks  of  the 
Reserve  system,  but  not  including  cash  in  vault  to 
the  amount  of  $7r>,814,000  held  l)y  those  banks  on 
Saturda\  last. 


The  higher  rates  for  call  money  during  the  latter 
part  of  the  week  were  quite  universally  attributed  to 
the  heavier  withdrawals  from  local  institutions  by  the 
(iovernmeiit  and  to  the  preparations  for  the  July  1 
disbmsenients.  Some  one  may  observe  that  this  was 
the  reason  given  in  speculative  circles.  The  fact  is 
that  in  banking  circles  no  other  substantial  reason 
was  given  for  the  higher  quotations.  The  general 
assumption  was  that,  with  the  beginning  of  business 
next  week,  after  the  holidays,  easier  rates  will  prevail 
again.  Attention  is  called  to  the  fact  that  during 
this  week  no  real  change  has  taken  place  in  the  general 
money  position  in  this  country,  on  which  higher  loan- 
ing rates  could  be  based  for  any  length  of  time.  The 
statement  for  the  twelve  Federal  Reserve  banks 
combined  reveals  a  further  slight  increase  in  the  re- 
serve ratio.  In  the  case  of  the  New  York  institution 
it  was  larger.  With  the  absence  of  financing  on  a 
large  scale  by  our  own  Government  or  of  big  offerings 
for  the  account  of  European  Governments,  no  de- 
mand for  mon(\v  on  a  big  scale  from  any  single  source 
is  looked  for  in  the  immediate  future.  The  bankers 
are  not  making  many  new^  offerings  for  the  corpora- 
tions just  now.  In  railroad  and  banking  circles 
special  attention  is  being  given  to  the  reports  from 
Washington  that  the  negotiations  are  well  advanced 
between  the  railroads  and  the  Government,  whereby 
the  claims  and  counter  claims  of  each  will  be  definitely 
settled.  These  reports  say  that  the  railroads  may 
be  permitted  to  issue  bonds  in  paj^ment  for  their 
obligations  and  that  the  Government  will  make  final 
remittances  to  the  carriers.  The  action  of  the 
Government  is  said,  furthermore,  to  be  conditioned 
on  an  agreement  being  reached  relative  to  the  claims 
of  the  railroads  for  maintenance  during  the  period 
of  Government  control.  Such  a  settlement  is  ex- 
pected to  stimulate  business  in  various  lines,  first  of 
all  in  steel,  as  the  railroads  would  order  cars  and  the 
manufacturers  of  them  in  turn  buy  steel  products  on 
a  larger  scale  than  the}'  have  for  a  long  time.  The 
liquidation  of  so-called  frozen  credits  is  progressing, 
but  just  how  rapidly  it  is  difficult  to  learn. 


Dealing  with  specific  rates  for  money,  call  loans 
covered  a  range  during  the  week  of  5@6%,  as 
against  5@53--^%  last  week.  Monday  a  flat  rate  of 
5%  was  quoted  all  day  and  this  proved  the  high,  low 
and  ruling  quotation.  Tuesday  and  Wednesday  the 
maximum  went  up  to  6%,  but  renewals  were  put 
through  on  both  days  at  534%,  unchanged,  and  this 
was  the  minimum.  Increased  firmness  developed 
later  in  the  week  and  on  Thursday  and  Friday  no 
loans  were  negotiated  under  6%,  which  was  the  high, 
low  and  ruling  figure  on  each  day.  This  wtu?,  of 
course,  due  to  the  heavy  strain  of  July  1  dividend 
and  interest  disbursements,  luisier  conditions  are 
looked  for  in  the  course  of  the  next  few  days.  In 
time  money  conditions  are  about  the  same  as  a  week 
ago.  Funds  were,  if  anything,  in  lighter  supply,  but 
quotations  were  not  changed  from  6*  •_>*<'  ^^^^i'  sixty 
and  ninety  days  and  four  months,  with  6((J'6*-2*",>  for 
five  and  six  months.  No  important  trades  were 
made  in  any  matiuity  and  the  market  a  large  part 


July  2  1921.] 


TUK   CiiitONiOLli: 


9 


of  {\\v  tiiiic  was  at  a  standstill,  with  i-atos  practic^ally 
nominal. 

Mcn^antile  pap(M-  ratos  remain  as  hcn^tofoic^  at 
()3  2(^'H)'K%  for  sixty  and  ninety  djiys'  ondorscul  bills 
recoivabic  and  six  months'  names  of  choice  character, 
with  names  less  well  known  at  7%,  the  same  as  last 
week.  Ikisiness  was  quiet  with  offei'injj;s  still  li«2;lit. 
Iii((>rior  banks   were   the   ])rincii)al   buyers. 

Banks'  and  l)ankers'  acc{!{)tanc{!S  figured  for  a 
fairly  large  turn-over  in  the  first  half  of  the  week, 
but  later,  with  the  stiffening  in  call  rates,  trading 
quieted  down.  This  was  said  to  be  due  in  no  small 
measure,  however,  to  a  lack  of  offerings,  a  result  of 
the  heavy  absorption  of  prime  bills  during  the  last 
fortnight.  Out-of-town  institutions  were  active  in 
the  market,  while  individual  investors  also  figured  as 
buyers.  Quotations  were  not  essentially  changed 
and  the  tone  was  reported  as  firm.  For  call  loans 
against  bankers'  acceptances  the  posted  rate  of  the 
American  Acceptance  Council  has  been  advanced 
from  5  to  5}/^%.  The  Acceptance  Council  makes 
the  discount  rates  on  prime  bankers'  acceptances 
eligible  for  purchase  by  the  Federal  Reserve  Bank 
55^%  bid  and  5%%  asked  for  bills  running  120  days; 
5H@o^%  for  90  days,  5^@5i4%  for  60  days  and 
5^@53/g%  for  30  days.  Open  market  quotations 
are  as  follows: 

SPOT   DELIVERY. 


no  Days. 
Prtoe  eUgible  blUs 5H@5>i 


60  Days. 


30  Days 


FOR  DELIVERY  WITHIN  THIRTY  DAYS. 

Eligible  member  banks 5Ji  bid 

Eligible  non-member  banks 6      bid 

IneUglble  bank  bUls. ---6H  bid 


The  Federal  Reserve  Bank  of  Kansas  City  has 
increased  from  53^2  to  6%  the  rate  on  bankers'  accep- 
tances, thus  establishing  a  uniform  rate  of  6%  for 
all  classes  of  paper.  The  following  is  the  schedule 
of  rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different  Reserve  banks: 

DISCOUNT    RATES    OF    THE    FEDERAL    RESERVE    BANKS 
IN    EFFECT     JULY    1    1921. 


Note. — RatPH  Hhf/wri  for  Kansas  City  are  normal  rates,  applyInK  to  discounts  not 
n  excf!8s  of  basic  lines  fixed  for  each  member  bank  by  the  Federal  Reserve  Hank. 
I>lw:/>ijntH  In  exfjess  of  the  basic  line  are  subject  to  a  1%  Increase  on  the  discount 
rate  for  the  first  lfK)%  by  which  the  amount  of  accommodation  extended  exceeds 
the  baolc  line,  and  thereafter  to  an  increase  ot  2%. 


Sterling  exchange  rates  responded  only  modc^rately 
to  the  better  I<]uropean  news  and  th(!  net  advance; 
during  the  week  was  about  33^  cents.  After  open- 
ing at  3  731^,  demand  bills  moved  up  to  3  76%" 
early  in  thr;  wf:ek,  mainly  on  what  proved  to  be  well 
groiinderl  rumors  that  th(!  British  coal  strike  was 
practically  ended.  On  ']'u(!sday,  howev(!r,  receipt 
of  (official  cf)nfirmatiori  of  th(!  strike  settlement 
brought  about,  instead  of  imf)rovem(!nt,  a  slight 
lowering  in  currency  values.  Mxchangc;  ofxuators 
attributed  this  to  the  fact  that  th(!  event,  had  b(;(-ri 
largf;ly  discounted  in  advance;.  Other  favorable 
developments  which  failed  to  exercise  any  perceptible 


infhuMicc  for  the  be!  Icr  in  inark(!t  quotations  w(!re  the 
prompt  payment  of  .'iiiotlici-  installirKiiit  by  (iermany, 
this  time  of '14, ()()(), ()()()  gold  marks,  to  tlu;  i{,e|)arations 
(Jommission,  jiiach;  in  I'luropcan  cui'reuicy,  also  a  well 
defincul  un(l(;rstan(liiig  in  appanuitly  authoritative' 
circles  that  the;  Sik^sian  crisis  has  at  last  been  success- 
fully  tided  over,  and  traehng  remiained  quicit  with  the 
volumes  of  business  passing  relativeOy  small.  Intei- 
(>st  continu(!S  to  cemtre  on  Jiondon  cable  rates  and 
these  constituted  the  chief  element  in  (iither  raising 
or  lowering  price  levels  here.  The  feeling  appears 
to  be  that  with  so  many  important  problcims  yet  to 
be  settled,  it  is  still  necessary  to  proceed  cautiously 
and  most  large  operators  continue  to  hold  aloof. 
Speculative  interests  took  very  little  part  in  the 
week's  operations  and  trading  from  an  all-around 
standpoint  was  a  dull  affair.  Publication  on  Thurs- 
day of  the  terms  of  the  new  Fordney  Tariff  bill,  just 
introducted,  had  a  somewhat  dampening  effect  as 
likely  to  hinder  rather  than  help  foreign  trade,  and 
the  undertone  was  heavy.  Larger  offerings  of  ster- 
ling bills  made  their  appearance  and  some  speculative 
selhng  was  noted  which  eventually  caused  prices  to 
recede  to  3  71^.  At  the  extreme  close  there  was  a 
better  undertone,  with  fractional  advances,  but  trad- 
ing relapsed  into  dulness;  the  market  took  on  a  pre- 
hohday  aspect  and  final  quotations  were  largely 
nominal.  Bankers  and  business  men  alike  are  said 
to  be  still  watching  with  keen  interest  the  progress 
of  the  Allied  debt  funding  negotiations;  also  the 
movements  on  foot  to  arrange  a  suitable  basis  for  the 
financing  of  foreign  trade  and  the  establishment  of  a 
more  stable  basis  for  exchange.  Domestic  monetary 
conditions  continue  favorable,  and  further  easing  is 
looked  for  after  the  heavy  July  1  payments  are  taken 
care  of. 


Referring  to  quotations  in  greater  detail,  sterling 
exchange  on  Saturday  of  last  week  was  firmer,  and 
there  was  a  fractional  recovery  to  3  73J^@3  73^ 
for  demand,  3  73^(2)3  743^  for  cable- transfers  and 
3  673^@3  68^  for  sixty  days.  On  Monday,  al- 
though trading  was  still  quiet,  rates  moved  up  in 
response  to  reports  of  settlement  of  the  Silesian  crisis, 
and  the  probable  ending  of  the  British  coal  strike; 
demand  advanced  to  3  75^@3  76^,  cable  trans- 
fers to  3  75>8@  3  77M  and  sixty  days  to  3  70@ 
3  713^.  Although  prices  were  well  maintained  on 
Tuesday,  the  action  of  the  market  indicated  that 
favorable  European  news  had  been  discounted  to  a 
considerable  extent  and  the  range  was  a  trifle  lower, 
at  3  753/^(0^3  763^  for  demand,  3  76@3  76^/^  for 
cable  transfers  and  3  703/8(§^3  70%  for  sixty  days; 
only  a  light  volume  of  business  was  transacted. 
Wednesday's  market  was  reactionary  in  character 
and  after  a  firm  opening,  freer  offerings  of  bills  and 
selling  for  speculative  account  brought  about  a 
decline  in  demand  bills  to  3  72  15-10,  in  cable  trans- 
fers to  3  73  7-16,  and  in  sixty  days  to  3  673^@3  693^. 
Dulness  marked  transactions  on  Thursday  and  the 
range;  erf  quotations  was  still  lower,  at  3  71%@ 
3  73  for  ele;mand,  at  3  72^(q)3  733^  for  cable  trans- 
fe;rs  and  at  3  ()()34C^/)3  673^2  for  sixty  elays.  On  Friday 
the  market  was  at  a  practical  standstill,  since  few 
traders  cared  to  make  commitments  over  the  ap- 
proaching he)liday,  though  elemanel  was  firmer  and 
ruleel  at  3  72(r/^i  7VA,  e;able;  transfer's  at  3  723^(f(^ 
:'>  74  anel  sixty  elays  at  3  6()3^(a>3  683^.  Cle)sing 
eiuotatie)ns  we;re;  3  ()7%  for  sixty  elays,  3  72^/^  for 
elemand  and  3  73j^y  for  cable  transfers,     Cyommercial 
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ht  l)ill>  liuialiiil  .::  .  ,_  J,  i\i\  ilu\  s  cuuiimTt'ial 
bills  at  3  65^4,  niiifty  Uays  at  3  ^2%,  documents 
for  payment  (nixty  days)  at  3  65^,  and  seven-day 
grain  bills  3  71^2-  Cotton  ami  grain  for  payment 
closeil  at  3  72*4.  '1^**'  K^'lil  movement  this  week  was 
light,  being  eonfineil  mainly  to  eomparatively  small 
amounts  from  various  parts  of  the  world.  The 
French  liner  Lafayette  brought  in  7  cases  of  gold 
bars  from  France,  the  Rotterdam  10  boxes  gold  coin 
from  Holland,  the  Adriatic  $Slt),SO(),  the  Berengaria 
from  England  .'!!i3, 400, 1)00,  and  the  Kroonlaiid  £100,- 
000  from  Antwerp.  Miscellaneous  amounts  have 
been  received  as  follows:  One  case  of  gold  on  the 
Cabo  Espartel  from  Spain,  4  boxes  on  the  Caracas 
from  the  Dutch  West  Indies,  $130,000  gold  and 
silver  coin  on  the  Ulua  from  Port  Limon,  3  packages 
on  the  (^uillota  from  Amapala,  15  packages  on  the 
Santa  Marta  from  Colombia,  one  case  on  the  Stock- 
holm from  Sweden,  3  packages  on  the  Aurora  from 
Dutch  Guiana,  $7,532  on  the  Mount  Clinton  from 
Germany.  Also  80  cases  of  silver  and  43  cases  of 
gold  on  the  Walter  A.  Luckenback  from  Germany, 
22  packages  arul  lOti  bags  gold  coin  and  silver  ore  on 
the  W.  C.  Gorgas  from  \'enezuela  and  South  Pacific 
ports,  5  packages  on  the  Maraval  from  Trinidad, 
1,890  packages  gold  and  silver  ore  on  the  Santa 
Teresa  from  Peru  and  13  packages  silver  coin  on  the 
Esperanza  from  Mexico.  Gold  is  on  its  way  to 
the  amount  of  $1,4()0,000  on  tlie  steamers  Aquitania 
and  Oropesa. 


Fluctuations  in  the  Continental  exchanges  were 
less  drastic  than  has  been  the  case  recently  and  here 
also  a  falling  off  in  the  volume  of  transactions  has 
taken  place.  Francs  and  lire  were  probably  the 
most  active  in  the  list,  the  former  ranging  at  7.92@ 
8.08  for  checks,  while  the  latter,  after  firmness  in  the 
early  dealings  and  an  advance  of  15  points  to  5.03, 
ran  off  17  points.  Subsequently  there  was  a  partial 
rally,  but  prices  once  more  slumped  before  the  close, 
and  final  quotations  w^crc  near  the  lowest  for  the 
week.  The  opening  strength  w'as  regarded  as  a  more 
or  less  natural  reaction  from  the  heavy  break  of  last 
week,  while  the  renewal  of  weakness  was  said  to  be 
in  response  to  advices  of  political  dissensions  in 
Italy,  also  of  course  to  the  cessation  of  Government 
control  of  exchange.  Reichsmarks  were  heavy  during 
the  greater  part  of  the  week  and  the  quotation 
at  one  time  broke  to  1 .30^  for  demand  bills'on  selling 
ascribed  to  a  prominent  international  institution. 
As  to  Austrian  kronen,  pronounced  weakness  set  in, 
which  carried  the  price  level  to  a  new  low  point  of 
00.14,  mainlj'  as  a  result  of  rumors  of  fresh  financial 
difficulties  in  that  harassed  country.  Exchange  on 
Antwerp  moved  in  sympathy  with  French  francs  and 
the  range  for  the  week  w'as  from  7.92  to  8.05.  Greek 
drachma  and  exchange  on  the  Central  5  European 
countries  moved  sluggishly  and  without  important 
alteration,  with  the  exception  of  Polish^ marks  which 
dropped  to  another  new  low,  namely,  .04%,  as  com- 
pared with  a  low  record  figure  of  .06  last  week. 
Some  surprise  is  expressed  over  the  irregularity  in 
French  currency,  especially  in  view  of  the  successful 
financing  of  France's  recent  loan  and  the  marked 
improvement  in  French  trade  balances.  Commercial 
and  financial  conditions  in  Italy  are  not  thought  to 
justify  the  lowering  in  quotations  for  lire  exchange 
that  has  taken  i)lace  and  with  the  conclusion  of 
settlements  necessitated  by  the  withdrawal  of  the 
embargo   on    dealings,    improvement    is   looked   for. 


Advices  from  the  American  Relief  Administration  in 
the  Near  East  state  that  the  Pt)lish  Commission  for 
export  and  import  is  to  be  abolished  on  July  1  and  the 
ex[)ectation  is  that  this  will  greatly  facilitate  trade 
with  fori'ign  countries.  A  disi)atch  from  Lisbon 
intimates  that  the  Portuguese  authorities  are  about  to 
promulgate  a  decree  forbidding  tlirect  transactions 
b(!tween  banks,  and  confiiung  all  dealings  in  foreign 
currencies  to  the  Hourse  through  official  brokers. 
The  purpose  of  this  is  to  stop  si)eculati<)n. 

The  official  London  check  rate  on  Paris  closed  at 
40. ()3,  against  -Hi. 79,  a  W(!ek  ago.  Sight  bills  on  the 
French  centre  finished  at  8.01,  against  7.99;  cable 
transfers  at  8.02,  against  8.00;  commercial  sight  at 
7.99,  against  7.97,  and  commercial  sixty  days  at 
7.93,  against  7.91  last  week.  Antwerp  francs  closed 
at  7.9()  for  checks  and  7.97  for  cable  transfers.  Last 
week  the  close  was  7.90  and  7.97.  Closing  rates  for 
Berlin  marks  were  1.333^  for  checks  and  1.34*/^  for 
cable  remittances,  in  comparison  with  1.3734® 
1.3834  ^  week  earlier.  Austrian  kronen  finished  at 
00.15'{>  for  checks  and  00.163-^  for  cable  transfers, 
against  00.103/2^00.173^  the  week  preceding.  Lire 
closed  the  week  at  4.90  for  bankers'  sight  bills  and 
4.91  for  cable  remittances.  This  compares  with  4.83 
and  4.84  last  week.  Czecho-Slovakian  exchange 
finished  at  1.35,  against  1.3G;  Bucharest  at  1.51, 
against  1.59;  Poland  at  .04^,  against  .06,  and 
Finland  at  1.75,  against  1.59  a  week  ago.  Greek 
drachma  after  ruling  around  6.00  for  the  greater  part 
of  the  week,  sagged  off  and  closed  at  5.80  for  checks 
and  5.85  for  cable  transfers. 


The  neutral  exchanges,  formerly  so-called,  followed 
the  course  of  sterling  and  the  other  Continental 
centres  and  in  a  majority  of  cases  losses  were  shown, 
though  changes  were  not  particularly  significant  and 
trading  throughout  was  dull  and  featurless.  Guilders 
were  easier,  as  also  were  Swiss  francs.  Scandinavian 
exchange  moved  irregularly  with  the  trend  downward. 
Spanish  pesetas  were  heavy,  and  for  a  time  lost  ground 
to  12.83,  or  27  points  under  last  week's  close. 

Bankers'  sight  on  Amsterdam  closed  at  32.85, 
(unchanged);  cable  transfers  at  32.90,  (unchanged); 
commercial  sight  at  32.80,  (unchanged);  and  com- 
mercial sixty  days  at  32.44  (unchanged).  Swiss 
francs  finished  at  16.81  for  bankers'  sight  bills  and 
16.83  for  cable  transfers,  in  contrast  with  16.83  and 
16.85  a  week  earlier.  Copenhagen  checks  closed  at  I 
16.82,  against  16.85,  and  cable  transfers  at  16.80. 
against  16.90.  Checks  on  Sweden  finished  at  21.90 
and  cable  transfers  at  21.95,  against  22.35  and  22.50, 
while  checks  on  Norway  closed  at  14.20  and  cable 
transfers  at  14.25,  which  compares  with  14.25  and  j 
14.30  last  week.  Spanish  pesetas  finished  at  12.93 
for  checks  and  12.95  for  cable  transfers.  A  week  ago 
the  close  was  13.10  and  13.12. 

As  to  South  American  quotations,  very  little 
change  has  been  noted  and  increased  weakness 
developed  with  the  close  for  Argentine  checks 
30.12  and  cable  transfers  30.25,  against  30.35 
and  30.50  last  week.  For  Brazil  currency  another 
new  low  of  10.87  was  established  for  checks  with  the 
close  11.12  and  11.20  for  cable  transfers.  A  wtvk 
ago  the  close  was  1 1 .25  and  1 1 .32.  Chilian  exchniu 
finished  at  10.50,  against  10.57,  but  Peru  rallied  to 
3.94,  against  3.64  the  previous  week. 

Far  l"'ast(M-n  exchange  is  as  follows:  HiM\g  Ko^.^. 
50(<'J\50'4.  against  49>n(a>50:  Shanghai,  6SC(f'6S>.j. 
against  68(n>6832;   Yokohama,    lSVi(<r4S^'j.   again^t 
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48,H'(f7),4834;  Manilii,  AiKdvUi]^,  (unchiiiiKoil);  Singa- 
pore, 4f)(m45^,  jisainst  45(m4r)i4;  Hoinbay,  24%((r 
25 H',    ufviunst   2r^(Wj2^'-}i,    jukI    Calculta,    25(q^253-2. 


aSiiinst  2fi}i(a);2(.). 


Pursuant  to  the  roquironionts  of  Sec.  403  of  the 
Eniergeney  Tariff  Act  of  May  27  1921,  th(>  Vvdvvix\ 
■Reserve  Rank  is  now  certifying;  daily  to  the  Secr(>tary 
of  the  Treasury  the  buying;  rate  for  cable  transf(>rs 
on  the  (Ufferent  countries  of  the  world.  We  give 
below  the  record  for  the  week  just  past.  The  Federal 
Reserve  Bank  does  not  proclaim  the  rates  until  the 
niorning  of  the  following  day,  and  therefore  the  latest 
figures  it  is  possible  to  include  in  our  tal)le  are  those 
for  Thursday  noon,  announced  on  Friday; 

CABLE  BUYING  RATES  FIXED  BY   FEDERAL  RESERVE  BANK. 
JUNE   24    1921   TO  JUNE   30   1921,   INCLUSIVE. 


Noon  Bui/lnii  Rate  for  Cabl 

e  Tranffc 

r.i  in  Neu 

York. 

<\nin'.ru  and  Monifuy  Unit. 

Value 

in  ilnilia 

Slates  Money. 

June  21. 

JuHf.  25. 

June  37. 

June  2S. 

June  29, 

June  3o. 

EUROPE— 

Austria,  krone 

.00170 

.00  ITS 

.00185 

.0018 

.00186 

.00173 

BelRium.  franc — 

.079(1 

.n79-".c. 

.0803 

.0802 

.0800 

.0791 

Bulgaria,  lev -- 

.0110 

.0109 

.0114 

.01091 

.0110 

.0108 

Czecho-Slovakla,  krone.  _. 

.one, 

.01363 

.01361 

.013675 

.01364 

.0135 

Denmark,  krone -- 

.1692 

.1692 

.1700 

.1703 

.1693 

.1679 

Ensl.and.  pound 

3.73225 

3.7395 

!. 76375 

3.7605 

3.74675 

3.72175 

Finland,  markka 

.OlfiO 

.01 64 

.0167 

.0167 

.0165 

.0159 

France,  franc 

.07981 

.0799 

.080.57 

,08051 

.08035 

.079.805 

Germany,   relchsmark 

.01378 

.013-165 

.013435 

.01372 

.01331 

.01315 

Greece,  drachma 

.0000 

.05989 

.0595 

.0.594 

.0583 

.0583 

Holland,  florin  or  guilder, . 

.3293 

.32913 

.3309 

.3308 

.3303 

.32753 

Hungary,  krone  . .    

.0039(i 

.00393 

.00392 

.003895 

.003869 

.00378 

Iralv.  lira.      . .   

.047-' 

.n>Hsf- 

.o-'^s 

.049  4 

,0490 

.0488 

Jugoslavia,  krone 

.O0B9  i- 

.006915 

.00689 

.006847.':. 

.0069 

,001.75 

Xorwav.  krone 

.1429 

.  1  '.27 

.1439 

.14379 

.143) 

.l-f;3 

Poland.  Polish  mark 

.0COf)8 

.000669 

.0006.56 

000641 

.00058 

.000592 

Portugal,  t;scuda 

.1300 

.1299 

.1289 

.1230 

.12.58 

.1273 

Rumania,  leu 

.01551 

.01552 

.0155 

.01552 

.01.536 

..01.506 

Ru.ssia,  ruble 

Serbia,  dinar 

.0281 

.0278 

.0279 

.0278 

.0278 

.0271 

Spain,  peseta 

.1314 

.1318 

.1321 

.1316 

.1304 

.1292 

Sweden,  krona 

.2224 

.2233 

.2218 

.2238 

.2221 

,2206 

Switzerland,  franc 

.1683 

.1685 

.1696 

.1693 

.1688 

.1081 

ASIA— 

Hongkong,  dollar 

.49375 

.493.54 

.49588 

.49733 

.4965 

.4955 

Shanghai,  Mexican  dollar. 

.49385 

.4891 

.4919 

.4892 

.4904 

.4909 

Shanghai,  tael 

.6.596 

.6623 

.6646 

.66.52 

.6678 

.6651 

Tiint.sin.  peiyang  do!lar_ . _ 

.2417 

.4797 

.2417 
.47925 

.2469.56 
.47925 

.239792 
.47925 

.2387 
.47925 

.2378 

Japan,  yen 

.47875 

Java,  florln-giillder 

.3208 

.3192 

.32 

.3217 

.3217 

.3192 

Manila  (P.  I.),  peso 

Singapore,  dollar ...    . 

.4257 

.4237 

.4225 

.4258 

.4258 

.4275 

NORTH  AMERICA— 

Canada,   dollar 

.87.52'>g 

.88 

.883125 

.88 

.879375 

.87667 

Cuba,  peso 

.99253 

.99067.5 

.990575 

.990675 

.98963 

.988608 

Mexico,  pcio 

.491458 

.49187.'^ 

.4917 

.491875 

.49187.5 

.■•:927G8 

SOUTH   AMERICA  — 

Argentina,  iieso  (gold) .  _ .  . 

.6850 

.6841 

.6852 

.6832 

.6811 

.68305 

Bolivia.  bolivLiUo   

Brazil,  milreis 

.1082 

.10.58 

.  10528 

.10749 

.10.58 

.1051 

Chile,  peso  .    . 

Colombia,  dollar 

_  _ 

Ecuado-.  Sucre 

Peru,  libra 

Uruguay,  peso 

.0356 

.6353 

.6399 

.6332<1 

.63347 

.6312 

The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  |;7,.5f;7,379  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  June  30. 
Their  receipts  from  the  interior  have  aggregated 
."1*8,09.5,477,  while  the  shipments  have  reached  .fl,- 
128,098,  as  per  the  following  table: 


CURRENCY    RF:CEIPT8   AND    SHIPMENTS 

INSTITUTIONS. 

BY    NEW    YORK    BANKING 

« 

Week  ending  June  30. 

Into 
Banks. 

Out  of 
Banks. 

Gain  or  Lous 
to  Banks. 

Bankii'  Interior  movement 

$S  ,695,477 

$1,128,098 

Gain    87,567,379 

Ak  the  Sub-Treasury  was  taken  over  by  the  Fed 
eral  Reserve  Kank  on  Dec.  fJ,  it  is  no  longer  possible 
to  show  the  effect  of  Government  operations  on 
the  Clearing  House  institutions.  The  Federal  Re- 
serve Bank  of  New  York  was  creditor  at  the  Clear- 
ing House  each  day  as  follows: 

DAILY  CREDIT  BALANCES  OF  NEW   YORK  KEDERAL  RESERVE  BANK 
AT  CLEARING  HOUSE. 


Hnlurtlny, 
June  2^. 


42,iWK),000 


Monrltiy, 
June  27 . 


4«,70fJ,Of)0 


Tw.ndoy, 
June  2H. 


41,200,000 


Wedmnd'y, 
June  2^. 


44,700.000 


'I'liurHilay, 
June  30. 


Friday, 
July  1 . 


t  « 

51,100,000  60,700,000 


A  Vlirciiali: 
for  Wi(k. 


Cr.  284,700.000 


The  foregoing  heavy  crridits  reflect  the  huge  mass 
of  checks  vvJiJcli  come  to  the  .\(;w  York  R(-.s(!rve  Fiank 
from  all  parts  of  the  country  in  the  operation  of 
the  Federal  R<'serve  System's  par  collection  scheme. 


These  large  credit  balfinces,  however,  show  notliing 
as  to  (he  resiiHs  of  (he  K<'Ker\'e  I'ankV  opera  (ions 
with  the  (Ih'uring  IIoiis<!  insOdition,'^.  They  rejire- 
sent  only  one  side  of  the  account,  as  checks  drawn 
upon  the  Reserve  liank  ilself  are  presented  directly 
to  tiie  bank  and  never  go  through  the  ('learing 
House. 


The  following  table  indicates  the  amount  of  bul- 
lion in  (he  principal  European  banks: 


Banks  of- 


lCn'.jlatid 
I'Vancc  a 
lierinany  - 
Au.s.  Hun- 

Sp;lln 

1  laly 

Nctherl'ds 
Nat.  Belg- 
Swltz'land 

Swodon 

Dcnniurk  _ 
Norway  ._ 


June  30  1921. 


Gold. 


£ 

128,366,727 
H2. 878. 016 
5  t. 578. 200 
10.9  14.000 
99,190.000 
33,018.000 
50. .580. 000 
10,662.000 
21,756.000 
15,637.000 
1  i.6i2.00() 
8,115.000 


mver. 


10,060,000 

4  9  5.. 500 

2.369,000 

2!. 708. 000 
3.000.000 
1.01:3. 000 
1.515.000 
4,431,000 

"  '205,660 


Total. 


128,366.727 

153,838,04t 

55,073.70(, 

13,313,000 

12  1. 198.000 

36, 0'*  8, 000 

51.623.000 

12,177.000 

26.187.000 

15,637.00(, 

12.847.000 

8, 115,00c 


Total  week  588,096.973    48, 726, .500  537.423,47.?  578,340,378    45.661,600  624,001,978 
Prev.  week  .588.  (89.480    48,-136.100  536, 925..58n  578, 175, .521    45. ,590,2.50  023,705,771 


July  1   1920. 


Oold. 


117,882,041 
I44„394,737 

54, ,583. 600 
10.944,000 
98,101.000 
32,190.000 
.53.002,000 
10,659,000 
21,327,000 
14.499,000 
12.638.000 
8,120,000 


Silver. 


Total. 


9,640.000 
165,(i00 
2,369.000 
24,703.000 
3,003,000| 
1,124,000 
1 ,0.50.000 
3,453,000 

'VsV.ooo 


117,882,0411 

1.54.034,737 

54,749,200 

13.313.000 

122,804,000 

35,193,000 

54.126,000 

11.709.000 

24.780.000 

14.499.000 

12.792,000 

8,120.000 


a  Gold  holdiug.s  of  the  Bank  of  France  this  year  arc    exclusive  of  £77,934,682- 
held  abroad.  

A  BUDGET  DIRECTOR  BENT~lJPO'N  ACCOM- 
PLISHING RESULTS. 
Events  seem  to  be  moving  quite  rapidly  of  late 
towards  a  direct,  serious,  and  an  at  least  sincerely 
planned  attempt  to  make  a  beginning  at  last  in  na- 
tional retrenchment  and  reduction  of  waste. 
Charles  G.  Dawes,  the  well-known  Chicago  banker, 
who  was  at  one  time  Comptroller  of  the  Currency, 
has  been  appointed  to  the  post  of  Director  of  the 
Budget,  and  is  at  once  proceeding  to  "make  good.'^ 
Mr.  Dawes  is  noted  for  plain  speaking,  and  he  be- 
lieves that  the  way  to  reduce  is  to  reduce.  "We 
must  simply  conscript  the  best  business  brains  in 
the  United  States  and  get  to  work  on  this  job,"  he 
is  quoted  as  saying.  The  days  is  gone,  he  insists,  when 
bureau  heads  floundered  about,  making  extravagant 
estimates,  "and  getting  away  with  it."  He  will  call 
in  those  heads,  he  says,  and  lay  down  the  law  to 
them.    Says  he : 

"They  are  going  to  co-operate,  don't  forget  that. 
They  have  been  willing  to  co-operate  in  saving  reck- 
less expenditures  all  along,  but  they  have  had  no 
method  laid  out  for  them  to  do  it.  Now  they  will 
simply  get  in  line  and  all  of  them  will  pull  together 
to  cut  out  this  wasting  of  the  people's  money.  It  is 
going  to  be  a  new  day  sure  enough  for  these  gov- 
ernment bui'eau  chiefs." 

So,  he  adds,  he  accepts  the  post  only  with  the  idea 
that  the  patriotism  of  these  chiefs  and  of  the  coun- 
try as  a  whole  "can  be  so  aroused  in  this  emergency 
that  it  will  be  met  as  was  the  emergencv  of  war  four 
years  ago." 

Here  is  a  distinct  pledge,  and  an  equally  distinct 
appeal  and  challenge  to  the  country  for  a  support 
which  is  positively  indispensable.  The  President 
and  (Cabinet  are  heartily  discussing  the  work.  Mr. 
Dawes,  we  are  told,  will  keep  his  office  open  day 
and  night  for  the  next  few  weeks  for  conferences, 
and  plans  to  have  all  estimates  by  bureau  chiefs  in 
his  hands  within  a  fortnight,  "when  he  will  start 
cutting  to  the  bone,"  expecting  to  have  the  budget 
complete  by  the  end  of  July.  The  President  himself 
(a Iks  as  if  he  means  to  be  taken  and  judged  seri- 
ously, and  he  has  full  right  to  be  so  taken.  He  does 
not  repeat,  he  says,  the  old  assumption  under  in- 
dividual departments  that  the  total  appropriations 
made  by  CongT-esK  will  be  the  minimum  of  expendi- 
tures during  the  year,  and  this  applies  to  the  fi.scal 
year  on  which  we  are  now  entering.    He  has  asked 


IZ 


THE   ClIUONIOLE 


[Vol.  113. 


till-  lu  u  KuUj^i  I  l)iitn  lor  to  prepare  a  schedule  for 
that  tiHcal  year,  "ami  the  lua.ximuui  t)f  tliis  Imdget 
i.s  experted  to  he  below  Iht*  iniuiimim  aiucMiiit  pro- 
vidfd  for  ill  exintiuj;  tjougres-sioiial  api)ropriations.'" 
Furtht-r,  he  proposes  tliat  all  luoveiiieiits  lo  put  tlic 
(iovtMiiiiii'iil  on  a  real  luiNiuf.ss  hasis  "shall  he  in  Ihe 
opiu."  TIr'  pt'«»pU'  aiv  to  he  taken  into  full  confi 
deuce  autl  he  allowed  to  see  for  themselves. 

At  the  meetiuy  ou  Weduesday  Mr.  Dawes  tohl  the 
hureau  chiefs  that  "this  joh  has  to  be  done,  with 
your  help  or  witluuit  it,"  that  he  is  himself  only  a 
jjalhcrer  of  informaticm,  beiu^  "(he  t'yes  and  ears  of 
the  Chief  Executive,"  and  that,  "in  other  wMH-ds,  the 
President  is  putting;  into  effect  throuj^hout  the  (Jov- 
ernmeut  the  rules  of  business,  such  as  obtain  in  all 
well  conducted  corporations."  As  a  voucher  for  his 
own  sincerity  and  a  challen«je  to  the  men  he  ad- 
diTSsed,  he  said  that  he  has  already  determined  to 
apply  a  25%  cut  to  the  rather  meagre  allowance 
made  by  Congress  for  the  Budget  Bureau  during 
the  next  fiscal  year,  and  he  held  this  up  as  an  ex- 
ample. The  President,  he  said,  has  now  taken 
'"charge  of  the  business  machine";  chiefs  of  bureaus 
''are  no  longer  submerged,  but  are  brought  in  direct 
touch  with  the  President  through  the  Budget  Direc- 
tor." 

''There  has  grown  uj)  in  our  countr}'  an  impres- 
sion," said  the  President,  speaking  in  his  turn, 
"that  the  public  treasury  is  inexhaustible  and  that 
no  economy  is  necessary  in  public  expenditure." 
The  present  Administration  "is  strongly  committed 
to  economy,"  and  "what  is  done  here  to-day  is  done 
with  a  realization  of  the  necessity  of  driving  at  loose 
and  unscientific  expenditures." 

The  first  comment  to  be  made  upon  all  this  is  that 
it  must  be  taken  as  a  start  (or  as  a  facing  towards 
a  start)  and  not  as  an  accomplishment.     Mr.  Har- 
ding said  he  does  not  know  of  any  meeting  of  this 
kind  since  the  country  began  its  life  as  a  nation  and 
probably  there  has  never  been  such  a  meeting.    Are 
Ave  really  about  to  put  (Toverninent  ou  a  business 
basis?    The  vision  seems  almost  too  good  to  be  real- 
izable, especially'  when  we  remember  that  more  busi- 
ness in  Government  implies  also  and  must  lead  to 
less  Governmental  meddling  with  business,  so  that 
the  benefits  promised  are  two-fold.     It  is  guessed 
that  the  saving  on  Governmental  spending  in  the 
next  fiscal  year  may  reach  even  25%.    Possibly ;  but 
it  all  depends,  not  upon  the  verbal  assurances  and 
the  apparent  earnestness  of  the  beginning  already 
made,  but  upon  the  pressure  from  the  country.    Re- 
form and  retrenchment  are  always  popular  in  the 
abstract  and  hotly  resisted  in  the  concrete.    All  the 
place-holders  and  the  ta'x-eaters  will  cling  to  their 
jobs  as  long  as  they  can.  The  procession  of  retiring 
clerks  will  not  be  a  voluntary  one.     Consolidation 
of  bureaus  will  not  be  made  less  repugnant  to  the 
persons  affected,  because  the  retrenchment  regime 
has  been  formally  begun  with  applause;  the  propa- 
ganda of  obstruction  will  not  be  abandoned.    From 
Albany  comes  announcement  that  more  than  2,500 
State  employees   have   now   drawn   their  last  ])ay 
checks,  their  places  having  been  taken  from  them 
by  the  new  program  of  consolidation  and  retrench- 
ment, at  an  estimated  saving  of  three  millions  ;i 
year.     Let  us  not  congratulate  ourselves,  however, 
too  soon;  the  political  horse  leech  has  many  daugh- 
ters and  they  have  not  hung  to  their  places  so  long 
without  acquiring  a  determination  to  hang  and  a 
knowledge  of  how  to  hang. 


HesidentH  of  this  State  who  are  financially  large 
enough  to  be  hit  by  income  taxes  had  to  prepare  a 
return  for  the  Federal,  and,  closely  afti'r,  another 
for  till'  State,  income  tax,  and  to  some  of  them  it 
nuiy  have  seemed  that  this  Slate  is  even  harsher  and 
meaner  in  this  matter    than    the    Federal    (Joveru 
UH'Ut  is,  and  has  less  sound  excuse  for  levying  any 
sucii  lax.     It  may  have  mildly  interested  such  per- 
sons lo  read,  a  day  or  two  ago,  an  anmmncement 
from   Albany  that  the  State  (vomi)troller  had  just 
mailed   to  Ihe  tax   r(H*eivers  of  this  city  and  of  57 
counties  checks  totaling  lOi/>  millions,  ''in  payment 
of  the  first  distributive  share  of  the  1J)20  State  in- 
come tax,  amounting  to  li',^  millions."    The  counties 
comprising  (Jreater  New  York  received  the  largest 
check,  about  liy^  millions,  "which  goes  to  swell  the 
general  fund  for  the  reduction  of  taxation   of  the 
City  of  New  York."    This  is  said  to  be  half  a  million 
larger  than  the  first  payment,  a  year  ago,  on  ac- 
count of  1919  income  taxes,  and  "with  the  further 
fact  that  the  city  puts  100%  valuation  on  her  real 
pro])ei-ty,  serves  to  fatten  the  share  coming  to  the 
greater  city  |:U2,189  over  last  year."    When  l»eter 
is  robbed  to  pay  Paul  the  financial  resources  of  the 
band  of  apostles  are  not  enlarged,  and  to  drink  blood 
from  one's  own  arm  would  not  nourish  one's  body. 
This  collecting  taxes  and  then  redistributing  some 
part  of  them  is  not  a  wholly  new  matter,  but  if  we 
are  to  talk  of  and  really  look  for  business  adminis- 
tration of  Governments  we  might  as  well  ask   (and 
look  back  and  forth  among  ourselves  for  the  answer) 
what  just  right  this  State  has  to  levy  and  collect  an 
income  tax  except  as  needed  for  State  purposes,  and 
what  sense  there  is  in  permitting  the  cost  (and  the 
inevitable   incidental   spilling)    of   grabbing   a   tax 
from  the  entire  population  who  have  sufficient  in- 
come, only  to  return  some  of  the  proceeds  for  "re- 
distribution" whereby  to  ''reduce  taxation"  in  this 
city  or  elsewhere. 

AMiat  has  been  undertaken  and  has  been  accom- 
plished in  Washington  thus  faces  towards  consoli- 
dation of  bureaus  and  reduction  of  the  number  of 
employees,  towards  bringing  into  closer  touch  both 
Congress  and  the  various  disbursing  offices  and  offi- 
cers, and  toAvards  setting  up  a  sense  of  responsibility 
and  a  means  of  holding  somebody  accountable.  We 
have  never  had  anj^thing  resembling  this  before,  and 
it  is  really  a  great  step  won  to  get  it  formulated  in 
the  intent  and  a  beginning  made  of  it  in  fact.  Yet 
it  is  a  beginning  only.  Its  continuance  and  its  suc- 
cess depend  on  the  American  people.  Lighter  taxa- 
tion is  impossible  without  lighter  spending,  and  as 
obstructions  to  the  latter  are  precedent,  confirmed 
habits,  the  selfish  interests  of  the  army  of  tax-eaters, 
and,  it  must  be  said,  the  habitual  indifference  of  the 
taxpayers,  who  more  or  less  groan  and  curse  when 
the  tax-collector  falls  \ipou  them  but  are  too  uuuh 
absorbed  in  their  private  affairs  to  pay  any  further 
attention  to  public  affairs  than  by  looking  over  the 
newspapers,  some  casual  talk  with  others  (not  lead- 
ing to  anything)  and  voting  at  the  regular  dates, 
usually  the  regular  accustomed  ticket. 

President  Harding  has  honestly  keid  his  campaign 
])Iedge  and  his  pledge  since  reuewtnl  for  a  ivformevl 
and  a  "business"  administration.  The  exceptiouallv 
heavy  vote  which  elected  him  \\  as  a  vote  of  lack  of 
confidence  in  one  ]>arty  and  a  mandate  to  the  idher 
to  justify  and  pro\e  itself  by  tU>ing  better  wi>rks. 
The  l<'e<lerMl  Government  is  the  largest  "busiucvss" 
\\«>  liavt>,  in  that   its  operations  are  the  largest,  in 
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volving  the  lar-fjest  anionnts,  liaviiij;  the  widest,  iiiid 
most  vjii'iod  scojje,  and  undoi-takinfj;  1<>  do  I  lie  mosi 
dirricnil  lliinj>s.  It  is  the  very  worst  niiichiiui  in 
tiic  connlry  as  well  as  tlie  lai'fi'est;  it  reaches  ev(^ry- 
body  and  every tliinj:;,  and  the  tonch  of  its  hand  is 
:)  palsying-  tonch.  Ho  we  have  U)nj;  been  sayinj;,  and 
we  have  said  trnly.  Now  are  we  in  earnest  abont 
niakin<;'  it  wliat  lias  been  planned  in  good  faith  by 
the  lOxecntive  part  of  the  Government — at  least  to 
make  it  really  "a  bnsiness  machine"  and  placed  and 
iMin  on  a  "bnsiness"  basis? 

The  challenge  to  the  people  has  been  repeated,  and 
repeated  again.  The  call  for  snpport  of  the  Presi- 
dent has  been  given  and  given  again.  The  oppor- 
tnnity  and  the  necessity  are  here  together.  If  the 
people  do  not  realize  both,  and  get  behind  the  Presi- 
dent, holding  np  his  hands  which,  nnsnpported,  are 
bnt  the  hands  of  one  man,  it  will  be  a  vain  hope  to 
look  for  lighter  taxes,  for  we  shall  probably  not  get 
them.  The  conntry  has  never  before  had  at  once 
such  crnshing  tax  burdens  and  such  a  good  oppor- 
tunity to  begin  reducing  them.  Let  us  improve  that 
opportunity  earnestly  and  promptly. 


THE  WHEAT  HARVEST— AND  ITS 
ECONOMICS. 

The  S.O.S.  call  sent  out  from  Kansas  June  18  for 
25,000  harvest  hands  is  of  extreme  significance,  if 
we  analyze  it  in  its  larger  bearing.  An  unprece- 
dented condition  exists.  Usually,  the  Oklahoma 
wheat  is  well  on  the  way  of  being  harvested  before 
that  of  Kansas  begins.  Owing  to  rains  which,  with 
the  hot  suns  following,  tend  to  ripen  the  grain  rap- 
idly, the  three  States,  Kansas,  Nebraska  and  Okla- 
homa, find  the  fields  ready  at  the  same  time.  Okla- 
homa, on  the  date  mentioned,  is  in  the  middle  of  the 
cutting.  "Hands"  who  go  into  the  centre  of  the 
wheat  belt  as  temporary  workers,  follow  the  crop 
northward  and  westward.  Now,  these  "golden 
grain"  States  require  help  for  the  two  weeks  at  the 
same  time.  Wages  have  advanced  from  f 3  per  day 
agreed  upon  to  ^4 — and  some  growers  are  offering 
|!5.  It  i.s  an  emergency.  Over-ripe  wheat  shatters 
in  the  cutting — and  runs  all  the  more  danger  from 
winds  and  storms.  A  dispatch  announces,  from  an 
interior  point  in  Kansas,  that  the  "first  load"  mar- 
keted brings  |1.10  per  bushel.  The  yield  of  the  dis- 
trict promises  to  be  heavy. 

The  surface  significance  of  this  situation  "accen- 
tuates" the  "gamble"  the  farmer  engages  in.  It 
arouses  interest  everywhere,  for  bread  is  peculiarly 
the  American  "staff  of  life."  Sympathy  for  the 
farmer  springs  up  with  apprehension  over  the  size 
of  the  crop.  And  for  a  brief  interval  public  atten- 
tion is  riveted  upon  this  section  of  our  country,  and 
thoughtless  thousands  in  our  congested  cities  are 
arouserl  to  a  fleeting  consideration  of  the  relation  of 
the  farmers  to  our  economic  progress.  And  he 
must  have  a  "hard  heart"  wlio  does  not  sympathize 
witli  those  who,  in  their  vocation  of  primal  j)ro- 
diicers,  run  the  irnininent  peril  of  growing  a  great 
crop  and  then,  perchance,  losing  it  over  night  at 
the  gathering  time.  If  there  is  such  a  thing  as  a 
"fellow  feeling"  in  the  economics  of  our  common  life, 
it  Hhoidd  at  such  a  time;  oj)erate  to  draw  men  and 
vocatif»ns  closer  together  in  the  welfare  of  a  com- 
mon cause. 

I'lit   we  clifjose  for  a   moment   to   dwell    u[)on    a, 
larger   significance   attaching    to    thiH    wheat   har- 


vest and  one  that  obtains  in  every  year,  and  separ- 
aled  from  this  particular  emergency.  We  have  pre- 
viously si)ok(ui  of  th(i  annual  outpouring  of  agricul- 
tural wealth  and  its  transformation  into  industrial 
ju'ogress.  Ijct  us  go  one  stej)  furtlnu-  and  consider 
i(s  effect  u[)on  the  minds  and  encu-gies  of  men — in 
bi-ief  that  "psychological  effect"  of  which  we  talk  r?o 
learnedly  as  scientists  and  really  appraise  so  little 
as  philosophers.  In  more  than  alliterative  language 
we  are  constantly  using  the  words  revival,  resump- 
tion, i-eadjustment,  i-ecuperation,  reparation.  How 
much  of  our  "discontent"  as  a  states  of  mind  is  due 
to  men  and  how  much  to  circumstances?  What  re- 
lation does  one  bear  to  the  other?  In  the  combined 
eco.aomics  of  our  business  life  do  men  make  circum- 
stances, or  circumstances  make  men? 

Repeating  a  previous  thought,  each  annual  har- 
vest is  a  milestone  of  progress.  From  under  the 
shadow  of  a  world-war  millions  of  men  "came  back" 
with  empty  hearts,  empty  hopes,  empty  pockets. 
The  horrors  shocked  and  saddened,  the  hopes  waned 
with  the  consciousness  of  an  unrealized  ideal,  and 
for  many  "the  job"  was  gone,  and  the  purposes 
frustrated  by  the  changed  prospects.  Nothing  can 
cure  this  but  work  and  the  lapse  of  time.  The  hesi- 
tation, apprehension,  and  even  despair,  must  be 
driven  out  by  the  compulsion  of  necessity.  There 
must  be  new  capital  to  work  with ;  there  must  be  a 
refitting  of  life  to  changed  occupations ;  there  must 
be  that  concentration  of  thought,  toil  and  purpose 
which  grows  into  increasing  endeavor  as  occasion 
and  opportunity  engages  the  whole  of  the  man.  As 
the  wheel  of  the  year  turns  round  to  the  visible  ob- 
ject lesson  of  our  greatest  production,  the  farmer 
and  his  harvest  become  typical  of  our  "return  to 
normal."  And  type  and  occasion  serve  to  illustrate 
the  inspiration  there  is  in  the  old  and  simple  appli- 
cation of  mind  and  body  to  continuous  work. 

Even  the  traveler,  looking  upon  the  panorama  of 
waving  prairies,  of  yellow  plains,  feasting  the  eyes 
with  beauty;  at  the  mower  and  binder  machines, 
moving  specks  in  the  wide  expanses;  at  the  w-eed- 
less  rows  of  the  corn,  green  against  the  black  of  the 
fertile  soil ;  field  alternating  with  field,  interspersed 
with  the  windings  of  "small  timber"  that  skirts  the 
course  of  the  creeks — even  the  traveler,  having  little 
immediate  connection  with  the  scenes,  must  feel  a 
glow  of  satisfaction  and  a  lifting  of  the  heart  and 
hope.  Not  one  world-war,  costly  and  devastating 
as  it  was,  can  long  "keep  down"  a  people  dowered 
with  this  heritage  and  willing  to  work !  And  in  this 
lies  our  "resumption" — all  of  us — of  whatever  voca- 
tion, in  proportion  as  we  bend  to  our  several  tasks. 
Despair  never  conquers  difficulty.  Wishing  never 
fills  empty  hands.  And  fate,  though  stubborn,  al- 
ways yields  somewhat  to  work.  As  year  by  year  we 
"work  our  way"  along  the  pathway  of  peace,  as  we 
become  absorbed  in  our  vocations,  as  our  natural  in- 
crease gives  us  strength  for  new  enterprise,  as  wealth 
breeds  wealth — we  must  lose  our  retrospect  in  the 
widening  prospect.  And  now,  as  this  production 
poured  suddenly  out  into  business  in  the  processes 
of  transformation  reaches  other  production,  passes 
into  distribution  and  consumption,  we  must  feel, 
though  at  the  time  unthoughted,  the  thrill  of  our 
returning  coinmercial  and  financial  life.  Regard- 
less of  turmoil  in  wages  and  prices,  why  may  we 
not  all  say  in  the  midsummer  of  1921  (as  William 
Allen  White  once  said  of  Kansas)  "What  is  the  mat- 
ter with  the  United  States?" 
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Yet  there  in  something  the  matter— it  iw,  ah  a  mer- 
ihaut  suggests,  mttre  in  men  than  in  contlitioiis  of 
buaiueHH.  The  philo8(H)hical  psychology  (if  such  a 
hybrid  may  he  s.iiil  to  exist)  of  the  wtieat  harvest  is 
thiH-lhat  we  are  eiiahled  to  see  ourselves  as  wi* 
really  are:  huge  masses  of  men,  in  "slack  times" 
I  an  inevitable  result  of  war)  enaimired  of  theories 
of  our  uwu  protesting — conjuring,  dividing  accord- 
ing to  Utopian  schemes  and  plans  into  classes,  each 
.seeking  s»»me  sluu-t  cut  to  [>rosperity,  and  but  half- 
willing  to  work,  iu  some  cases,  because  (jf  the  lial 
cyou  promiHes  of  a  vain  idealism — when  to  the  west 
of  IIS  in  Mill-  interior  valley  the  perennial  example 
lifts  before  us  of  the  plain  philosophy  of  WOKK — 
work,  a  "state  of  mind,"  if  you  will,  in  which,  as  old 
Henton  said,  'There"  lies  the  East  of  prosperity  and 
peace. 

And  therefore  the  trouble  is  largely  in  us.  Not 
only  is  there  a  ilef  ined  movement  to  try  to  live  with- 
out  work,  through  the  creation  of  "good  times"  by 
law,  through  the  shouldering  upon  (rovernment  (by 
bureaus)  work  and  vocations,  enterprises  and  indus- 
tries that  should  be  reserved  to  individuals — but  we 
deceive  ourselves  by  imagining  there  is  something 
gnawing  at  our  vitals  when  nothing  is  the  matter — 
if  we  will  only  shuflle  off  the.se  obsessions — to  pnt  it 
in  a  single  illustration,  if  we  will  think  more  of  work 
and  its  diversity,  and  less  of  ease,  and  that  unity  we 
hope  to  establish  by  an  artificial  equality;  more  of 
laboring  and  less  of  labor  unions.  And — mark  this 
tr\ith — whatever  be  the  "psychology"  of  the  mental 
state — there  is  no  psychology  in  the  soil  and  harvest. 
And,  if  it  be  not  irreverent,  God  has  already  done 
flis  thinking ;  He  has  ordained  for  us  the  way  to  the 
bounty  He  has  provided,  the  peace  intended — and  it 
is  bv  work  and  love,  not  the  reverse. 


''LABOR"  rXMASKS:  THE  'MOVEMENT'' 
MADE  PLAIN! 

There  comes  a  time  when  the  domiuos  must  fall. 
The  hours  wane;  the  dancers  grow  weary;  music 
dies  down :  longer  concealment  becomes  irksome ; 
and  the  revelers  unmask !  Then,  from  the  fantastic 
costumes  the  well-known  faces  appear.  The  as- 
sumed characters  no  more  attract  the  eye.  The 
faces  are  the  faces  of  those  well  known  before,  re- 
vealing all  passions  and  principles  that  made  friends 
or  foes  in  the  former  years  of  association,  that  re- 
vealed the  inner  man  and  woman,  the  lives  that 
make  or  mar  that  society  in  which  we  all  live  and 
have  our  being.  Then  it  is  that  camaraderie  of  this 
form  of  pleasure  resolves  itself  into  those  "human 
relations"  that  are  stamped  with  truth  and  which 
show  forth  the  real  meaning  of  the  classes,  organiza- 
tions, and  "movements"  that  now  prey  upon  the 
"natural  advance"  of  man. 

And  it  is  even  so  at  the  Denver  Labor  Convention. 
The  riot  of  high  wages  to  meet  the  "high  cost  of 
living"  brought  on  by  war,  the  revelry  of  greed  and 
waste  which  masked  the  demands  for  "better  living 
conditions"  is  no  longer  satisfying.  Reason  and 
common  sense  assert  themselves.  And  those  who 
profited  from  the  opportunities  brought  forth  bj^  the 
ghastly  necessities  of  war,  and  who  did  not  fail  to 
reiterate  their  patriotic  (though  high-paid)  sacri- 
fice, must  now  disclose  the  real  meaning  behind 
their  persistent  contentions.  And  they  do  this  by 
openly  espousing  the  cause  of  public  or  Governmen- 
tal ownership  of  all  the  "basic  industries."  And  it 
matters  little  if  in  the  final  findings  this  "princii)le" 


is  more  dubiously  stated.  For  this  the  American 
people  should  be  thankful — if  only  they  will  open 
their  eyes  to  the  undoubted  tendency  in  this  "labor 
UKtvenu'ut"  toward  "socialism"  and  its  horrid  pro- 
geny of  "communism." 

We  sometimes  weary  of  pointing  out  the  "true  in- 
wanlness"  of  this  doctrine,  born  of  desire  and  greed. 
Does  the  normal  man  in  a  normal  vocation  doubt 
that  this  wish  for  "nationalization"  of  mines,  cer- 
tain manufactures,  and  railroads,  is  because  of  the 
belief  (hat  thus  wages  shall  be,  nuiy  be,  set  at  the 
standard  affixed  by  those  who  draw  them?  In  the 
plain«sst  of  words,  as  we  contemplate  the  growing 
nieiger  between  "labor"  and  "socialism,"  as  we  ana- 
lyze this  attempt  through  bureaucratic  control  to 
fasten  ui)()n  repr<'sen(ative  denu)cratic  government 
this  alien  growth  of  socialism,  must  we  not  say  to 
our  better  selves  there  is  really  "no  sense  in  it"?  If 
the  woman  who  "hesitates  is  lost,"  can  institutions 
founded  upon  the  original  meaning,  purpose  and  let- 
ter of  a  government  of  "limited  powers"  sustain 
their  integrity  and  force-foi-functioning  when  they 
are  warped  from  their  essential  character  by  an  in- 
fluence wholly  outside  the  natural  law? 

We  do  not  blow  the  bubbles  of  iridescent  idealism; 
we  do  not  chase  the  rainbows  of  vainglorious  hope ; 
we  do  not  solace  our  tr()Td)led  souls  with  the  thrills 
of  a  confident  triumph  over  natural  environment 
and  law  by  artificial  statutes;  when  we  confront 
and  analyze  the  plain  facts  of  our  existence  on  earth. 
If  it  be  not  this  present  form  of  government  now,  it 
will  be  another  government,  then.  But  in  the  midat 
of  these  changes,  in  the  very  pathway  of  the  years, 
one  factor,  however  much  it  may  seem  to  change, 
however  much  it  may  shift  and  turn  to  meet  the 
"circumstances" — one  factor,  man  himself,  will  not 
change  in  that  he  will,  or  can,  overcome  the  divine 
purpose,  or  supplant  the  God  who  reigns  and  rules. 

And  so  separated  from  his  dreams,  he  must  see 
himself  as  he  is — he  must  come  to  know  that  he  can- 
not be  made  moral  by  law,  that  he  cannot  be  made 
happy  by  law,  that  he  cannot  be  made  productive  by 
law,  that  he  cannot  be  made  primally  free  by  the 
permission  of  a  government  he  erects  above  his  own 
natural  life  and  environment.  And  it  is  artificial 
to  say,  though  we  admit  the  popular  claim  in  a 
sense,  that  man  cannot  have  liberty  without  law, 
and  cannot  have  government  without  some  sacri- 
fice of  individualism.  It  is  the  innate  essential 
God-given  liberty  that  enables  man  to  erect  any 
form  of  government,  and  when  he  refuses,  by  any 
form  of  government,  to  protect  this,  he  has  simply 
taken  the  leash  of  his  true  freedom  to  ensalve  him- 
self. And  that  is  exactly  what  "labor''  is  doing  by 
this  i)ronouucement  of  the  Denver  Convention. 

We  marvel  often  over  the  wisdom  of  the  "found- 
ers" that  they  could  have  constructed  a  government 
that  it  would  meet  the  complex  conditions  of  to-day 
— conditions  they  could  not  have  imagined.  l?ut 
when  we  apply  this  thought  to  the  conversion  of 
private  to  public  ownership  of  property,  and  the 
transformation  of  the  freedom  of  opportunity,  to 
the  inviolatQ  right  of  initiative,  operation  and  con- 
trol of  enterprise — when  we  apply  this  thought  to 
the  doctrine  of  the  public  ownership,  operation,  autl 
control  of  "basic  iudusti-ies"  -may  we  not  well  be- 
lieve that  the"founders"  made  no  provision  for  thisiu 
our  constitutional  t\)rm  of  government,  because  they 
believed  that  no  progress,  however  great,  no  cir- 
cumstances o'i  life  and  wt>rk,  however  ci>mple\,  no 
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emergency  as  of  world- war,  liowever  sucMen,  dii-c 
aud  violent,  could  ever  bring  ahout  a  condition, 
which  would  re(fuir<'  (jovcrntncnt  to  undcrhilcc  lo  do 
tlic  huainc.sii  of  the  country.  The  doing  ol"  Lliis  wan 
not  within  their  contemplation  of  the  powers  of 
government.  Above  everything  else  their  oi-i;j;inal 
conception  was  that  new  idea  of  limitation  of  the 
2)ouirrti  of  f/ovcrnmrnt  which  thoy  hroiijjjht  into  thi' 
world  and  embodied  and  forever  fixed  in  our  politi 
cal  forms.  The  saying  that  our  governnuuit  lias 
proved  so  adaptable  to  the  things  that  were  then 
unseen,  is  a  delusion,  in  that  it  was  not  intended  to 
be  adaptable  to  that  for  which  it  was  not  designed. 
And  so,  if  tliese  interferences  and  encroachments 
are  but  steps  on  the  way  to  socialism,  then  their  so- 
called  democratization  of  our  republic  is  but  a  pre- 
tense and  a  snare. 

It  follows  that  when  this  "labor  movement'' 
throws  off  the  mask  and  reveals  its  true  character 
we  are  enabled  to  see  it  for  what  it  is — a  selfish 
class-movement  seeking  to  seize  the  government  to 
work  thereby  its  own  will.  Not  the  people  but  the 
''unions"  are  enamored  of  "public  ownership."  Not 
the  people  but  the  unions  prate  about  this  "de- 
mocratization" of  industry.  Not  the  people  but 
the  unions  would  fasten  upon  us  the  first  chains  of 
the  slavery  of  socialism.  And  whenever  they  at- 
tain, either  party  power,  or  balance-of-voting  power, 
sufficient  to  accomplish  the  first  of  these  basic 
changes,  by  grafting  them  upon  our  representative- 
democratic-form,  by  either  class  legislation  or  con- 
stitutional amendment,  that  moment  wall  mark  the 
ultimate  decline  of  the  Republic! 


A  PROFITABLE  TALE. 

"The  Americanization  of  Edward  Bok,  an  Auto- 
biography" (Scribners)  is  one  of  the  interesting 
books  of  the  year,  and  it  ought  to  be  helpful  to  the 
army  of  young  men  w^ho  are  starting  to  make  a 
career;  whUe  it  cannot  fail  to  be  suggestive  to  the 
successful  American  business  man,  who,  with  his 
mind  and  hands  full  of  affairs,  is  on  the  point  of 
discovering  that  he  is  no  longer  young,  and  has 
made  no  plans  for  the  immediate  future  other  than 
financial. 

It  is  the  story  of  a  boy  whose  family  of  father, 
mother  and  two  little  children  was  driven  by  ad- 
verse financial  circumstances  in  1870  to  come  to 
America  from  Holland,  where  they  had  always  en- 
joyed great  respect  and  comfortable  affluance. 

They  settled  in  Brooklyn,  and  the  lad,  only  six 
years  of  age,  quickly  found  that  even  his  help  was 
needed  in  support  of  the  home.  He  had  first  to 
learn  English,  of  which  he  knew  not  a  word.  In  the 
public  school  he  was  not  long  in  doing  this.  With 
no  outside  help  he  discovered  here  and  there  oppor- 
tunities to  earn  money.  He  had  to  trust  to  his  own 
resources,  and  he  soon  found  that  they  could  be 
trusted.  This  became  a  lifelong  trait.  He  held  on 
to  every  job  he  had  until  he  got  a  better  one,  for 
which  he  was  always  alert,  and  then  until  he  could 
not  profitably  carry  on  both.  In  this  way  he  gained 
confidence  in  hiniHclf  and  valuable  knowledge  of  the 
work  he  had  undc^rtaken.  McnuwhUc,  even  as  a  lad, 
he  sought  to  make  the  ac(|ijaintance  of  men  of  dis- 
tinction or  best  worth  knowing,  and  found  ways  of 
access  to  them  and  winning  their  regard.  Many  h^' 
Cinud  the  friends  of  his  life. 

This  went  on  with  steady  and  raj)id  advance  uii 
til  at  the  age  of  25,  already  in  the  assurance  of  a 


successful  career  in  a  line  which  he  had  developed 
for  himK(!lf,  he  was  invited  to  Philad(;lpliia  to  be 
th(»  editor  of  "1'iie  Ladicts'  ilonu;  .Joui-nal,"  whi(di  in 
his  hands  bcicanie  in  various  ways  the  most  inlluen- 
tial  n)aga/iine  in  the  country,  with  a  circulation  far 
the  largest  of  any  in  the  world. 

ll(i  laid  down  iiis  <'ditorship  in  1919,  at  the  age 
of  ;■)(),  and  has  Kiuc(;  wi'itten  the  autobiography.  It 
t(!lls  its  story  with  an  indmacy  and  wealth  of  de- 
tail which  invite  and  admit  th(^  reader  to  a  share  la 
the  ex[)erience;  and,  recording  as  it  does,  a  con- 
sistently successful  progress  through  phases  which 
are  not  uncommon  in  the  America  of  to-day,  must 
])rove  to  many  young  men,  entering  business,  both 
suggestive  and  inspiring. 

No  two  autobiographic  life  histories  could  be  fur- 
ther apart  than  "The  Education  of  Henry  Adams" 
and  "The  Americanization  of  Edward  Bok,"  while 
both  are  profitable  reading.  One  is  the  true  story 
of  an  inbred  and  sophisticated  American  aristocrat ; 
and  the  other  that  of  an  unheralded  immigranic, 
landing  here  a  little  lad,  working  out  by  his  own  x- 
ertion  a  notably  complete  Americanization  of  him- 
self, told  with  simplicity  and  sincerity.  The  one 
book  has  already  received  quite  as  much  attention  as 
will  be  found  enduring ;  the  other  might  well  be  read 
in  every  home  in  which  there  are  young  people,  from 
the  Atlantic  to  the  Pacific. 

In  reviewing  what  he,  as  foreign  born,  owes  to 
America,  Edward  Bok  says:  "As  things  are  to-day 
no  other  nation  offers  such  limitless  opportunity." 
"Into  the  best  that  the  foreign-born  can  retain, 
America  can  graft  such  a  wealth  of  inspiration,  so 
high  a  national  idealism,  so  great  an  opportunity 
for  the  highest  endeavor,  as  to  make  him  the  fortun- 
ate man  of  the  earth  to-day." 

"The  larger  the  area  in  which  he  chooses  to  work, 
the  larger  the  vision  he  demonstrates,  the  more 
eager  the  people  are  to  give  support  to  his  under- 
takings if  they  are  convinced  that  he  has  their  best 
welfare  as  his  goal." 

"What  is  not  generally  understood  of  the  Ameri- 
can people  is  their  wonderful  idealism.  The 
American  himself  is  often  not  conscious  of  this. 
But  let  a  great  convulsion  touching  moral  questions 
occur,  and  the  result  always  shows  how  close  to  the 
surface  is  his  idealism.  It  is  this  quality  which 
gives  the  truest  inspiration  to  the  foreign-born  in 
his  endeavor  to  serve  the  people  of  his  adopted  coun- 
try." 

Of  course,  if  it  were  necessary,  many  illustrations 
could  be  given  of  this,  from  Lafayette  and  Steuben 
and  Herkimer,  through  Carl  Schurz  and  Franz 
Sigel,  and  a  host  of  others,  to  Jacob  Riis  and  Ed- 
ward Bok  himself;  but  it  is  enough  to  record  his 
testimony.  "In  no  other  country  in  the  world  is 
the  moral  conception  so  clear  and  true  as  in  Amer- 
ica, and  no  people  will  give  a  larger  and  more  per- 
manent niward  to  the  man  whose  efforts  for  that 
public  has  its  roots  in  honor  and  truth." 

But  the  book  has  another  message  before  it  closes. 
It  is  found  in  the  chapter  in  which  Edward  Bok 
replies  to  the  (|uestiojis  of  the  many  friends  who 
thought  it  inconii)rehensibIe  that  he  should  retire 
from  his  large  and  very  prosperous  busin<;ss  when 
he  was  still  comparatively  young  and  in  perfect 
health.  They  felt  sure  he  would  degenerate,  or  soon 
would  be  coming  back. 

His  answer  was  that  he  had  lea/'ued  that  the 
<jreat  Adventure  of  \aU\  was  something  more  than 
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iiiatcrial  gotul,  ami  that  *'tlie  time  to  go  in  while  the 
going  in  good."  He  call8  attention  to  the  fact  that 
uit-n  »'U«iiy  cH)nvince  thenisei\rs  that  they  can  lieep 
Hteadily  in  touili  vv  ith  a  generation  whose  ideaw  are 
controlled  by  men  twenty  years  younger.  They 
hold  on  when  the  business  would  he  distinctly  bene- 
fited by  their  withdrawal  and  the  room  given  to  tlni 
younger  blood.  It  is  an  injustice  and  even  a  disas- 
ter to  ycumger  associates  to  keep  them  back.  Many 
a  num  feais  that  he  would  not  know  what  to  do  If 
he  shoiihl  retire  from  the  business  to  wliich  he  has 
really  become  a  slave.  He  observed  that  most  of 
the  men  about  him  who  could  not  understan*!  his 
withdrawing  luul  no  resources  outside  their  busi- 
ness. They  were  not  living  a  "four-sciuare"  exist- 
ence because  of  the  concentration  of  their  every 
thought  on  their  material  affairs.  Many  content 
themselves  with  occasionally  drawing  a  cheque  for 
some  worthy  cause,  and  nothing  more.  That  is  a 
valuable,  but  at  best  only  a  comfortable  and  cheap, 
service,  where  real  service  recpiires  giving  oneself 
with  the  cheque. 

Business  to-day  is  too  engrossing  for  a  man  to 
find  time  and  thought  for  other  things.  No  man 
can  with  efficiency  serve  two  masters  so  exacting 
as  these. 

A  man  has  not  the  right  to  leave  the  world  no 
better  than  he  found  it.  To  live  a  full-square  life 
he  should  plan  his  life  in  three  parts — that  of  edu- 
cation, obtaining  the  best  within  his  reach ;  that  of 
acquirement,  providing  for  his  family's  continuous 
well-being;  and  then,  service  for  others.  This  is  the 
acid  test  where  many  fall  short;  to  know  when  one 
has  enough,  and  to  recognize  that  there  is  "a  broth- 
erhood of  man  that  exists  outside  after-dinner 
speeches."  Too  many,  in  his  estimation,  go  on  pur- 
suing the  same  old  game,  piling  up  more  money, 
grasping  for  more  power,  until  the  break-down 
comes  and  they  drop  "in  the  harness,"  which  means, 
into  the  grave. 

Bok's  course  was  called  "idealism."  He  replied : 
"Of  course  it  is.  Why  not?"  He  had  an  ideal  in  a 
life  of  freedom  to  do  what  he  thinks  he  can  do  best, 
and  what  is  most  worth  while.  If  that  freedom  is 
sought  when  a  man  is  at  the  summit  of  his  years 
and  powers,  and  at  the  most  opportune  time  in  his 
affairs,  he  has  the  supreme  satisfaction  denied  to  so 
many  men  to  whom  the  opposite  truth  comes  home 
that  they  have  missed  their  chance  or  overstayed 
their  time. 

Three  things  were  true  of  him  of  which  in  this  re- 
view he  does  not  speak.  He  had  always  sought,  for 
the  pleasure  it  gave  him,  an  acquaintance  as  inti- 
mate as  possible  and  often  with  no  regard  to  the 
expense  or  trouble,  with  men  best  worth  knowing. 
This  gave  him  breadth  of  interest  and  vision,  and 
kept  him  eager  for  knowledge  and  conscious  of  un- 
tried opportunities  for  his  activity.  He  had  early 
learned  the  joy  of  service  for  others,  and  found  con- 
stant occasion  for  helping  others  who  needed  help. 
And  he  had  played  square.  He  had  lived  a  clean  life 
and  had  been  scrupulously  honest  and  fair  in  his 
dealings,  so  that  he  could  look  the  world  in  the 
face.  He  was  now  held  back  from  no  publicity  or 
service  to  which  he  might  be  called,  for  fear  of  his 
record,  as,  unhappily,  many  men  are.  Mistakes  of 
judgment  he  doubtless  had  made;  misunderstand- 
ings must  have  troubled  him;  but  not  conscious 
wrong-doing,  or  \inkindness  and  injustice  now  too 
late  for  redress. 


He  stepped  out  a  free  man,  and  his  record  and 
story  are  a  tale  to  be  told.  Many  a  young  man  will 
be  made  wise  by  it;  and  numy  an  older  one  cheered 
and  strengtheiu'd  in  life's  contests  which  to  day  are 
hard  enough  for  us  all. 


I'h'OI''.  JfJNKS  ON  Tim  AIMt<  OF  THE  STABLE 

MO\i:y  LI]\(lVll 

To  the  Editor  of  the  "Commercial  and  Einanoial  Chronicle'': 

My  attention  has  been  failed  to  your  InterestiuK  editorial 
in  your  ■Tunc  IKli  issue  on  stiiiiiliziiif:  llu-  fjoid  dollar. 

Inasniucli  as  1  liavc  Ix'cn  lioiuncd  witli  tlui  prt'sidcncy  of 
the  newly-formed  "Stai)ie  Money  Leafrue,"  may  I  ask  for 
a  few  lines  of  your  s|tact> — not  for  iir},'ument,  liut  radier  for 
coninient,  as  1  tliinlc  tiiat  you  have  niisappteliended  some- 
wiiat  the  purpose  of  the  League. 

You  seem  io  assume  tluit  the  i)uri)ose  of  the  LeaRue  is  to 
jn'omote  Trofessor  IrviuK  Fislier's  j)artieular  proposal  for 
"staltili/.inf;  the  dollar."  I'rankly  I  think  his  suRfjestion  is 
more  worthy  of  study  than  you  seem  to  think,  but  the  pur- 
pose of  the  League  is  not  to  i)roniote  his  plan.  At  its  or- 
ganization me«>tin;;  tlie  League  ado))ted  certain  princii»les 
of  action,  in  which  it  clearly  stated  that  its  purpo.se  was 
not  to  promote  any  particular  proposal  or  method  by  which 
the  mon<'tary  unit  might  be  stal)ilized.  The  purpose  is,  by 
careful  research  and  discus.sion  on  the  part  of  the  leading 
business  men  and  experts  in  tliat  field,  to  endeavor  to  agree 
ui)on  some  i)ian  that  will  be  worthy  of  serious  consideration 
by  the  legi.slative  bodies  of  not  only  the  United  States  but 
of  foreign  countries  also.  The  one  i)oint  wliich  we  should 
both  emi)ha.si/.e,  and  one  on  which  fundamentally  I  think 
we  can  agree,  Is  the  importance  of  having  the  dollar,  the 
.sovereign,  the  franc,  the  lira,  the  mark,  the  ruble,  or  what- 
ever monetary  unit  may  be  established  by  any  country, 
stable  instead  of  unstable. 

I  gather  from  your  statement,  "We  do  not  assert  that  the 
value  of  a  definite  quantity  of  gold  in  a  gold  dollar  does 
not  change  at  all."  that  you  do  believe  in  a  certain  degree  of 
instability  in  the  value  of  gold.  Probably  we  should  differ 
somewhat  as  to  the  extent  of  that  instability. 

I  presume  also  that  you  Avould  agree  with  me  thajt  the 
best  method  of  measuring  the  extent  of  the  fluctuations  in 
the  value  of  the  gold  dollar  is  by  noting  the  changes  in  the 
power  of  the  gold  dollar  to  purchase  other  commodities. 
The  only  way  by  which  business  men  as  well  as  economists 
have  endeavored  to  make  this  measurement  is  by  the  use 
of  the  so-called  index  numbers.  These  index  numbers,  which 
compare  .gold  with  a  large  number  of  other  commodities, 
have  been  used  for  many  years  by  leading  econonusts  and 
of  late  by  many  practical  business  men  and  by  our  Govern- 
ment. 

While  the  variations  among  the  different  index  numbers 
are  noticeable,  their  substantial  agreement  is  striking.  On 
that  basis,  if  we  take  the  gold  dollar  at  its  pre-war  vaUie 
in  191.3,  call  it  100  cents,  and  compare  it  with  our  gold  dollar 
last  year,  we  find  that  in  actual  purchasing  power  in  the 
markets  of  this  country  its  value  had  declined  to  41  pre-war 
cents;  while  now.  in  .Tune.  1921.  it  is  worth  73  pre-war 
cents.  Again,  in  1896  it  was  worth  152  pre-war  cents.  By 
this  standard  of  measurement,  then,  we  see — and  I  think 
you  will  agree  with  me  in  this  statement — that  the  value  of 
our  gold  dollar,  as  measured  by  its  purchasing  power,  is  by 
no  means  stal)le.  and  that  it  is  very  desirable  if  po-'sible  to 
find  some  practical  means  by  which  in  the  course  ot  trade 
the  value  of  our  monetary  unit  may  be  made  much  more 
nearly  stable. 

That  problem  is  the  one  which  the  "Stable  Money 
League"  is  grappling  with,  llow  successful  it  will  be  de- 
pends largely  on  the  assistance  given  it  by  thoughtful,  ex- 
perienced business  men,  special  students  of  the  subject  and 
others  (pialifieil  to  work  out  in  a  practical  way  so  compli- 
cated a   prol)lem. 

Surely  the  purpose  is  good.  Even  if  no  complete  solution 
can  be  found,  every  material  lessening  of  the  lluct nations* 
in  the  purchasing  power  of  the  monetary  unit  woulil  bo  ot 
very  great  value  to  business.  If  the  members  of  the  Ke- 
search  Couiuil  of  the  League  work  out  some  plans  to..  «s^ 
of  which  i)ractical  men  agree  wouM  be  illstiuctly  l>eueficlal 
to  business  men  in  all  countries,  it  will  utHHl  the  asslstauco 
of  influential  financial  Journals,  of  newspajH^rs.  anil  of  uH 
other  means  of  publicity  to  bring  these  plans  Into  practical 
effect  through  securing  projvr  legislation  In  the  various 
countries  interested. 
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The  officers  of  the  League  helieve  that  It  will  prohably 
take  foiisi(leral)le  Mine  to  work  out  a  definite  proKniiii  of 
projjo.sed  l(>f;isia(i(iu.  rr()I)aI)I.v  it  will  I  lieu  fake  a  lont^cr 
time  to  secure  tliat  ief^'islatiou,  wliieli  ou;,'ht  if  possible  to  l)e 
by  luteruatioual  agre(>uu>nt. 

The  Leafiue,  I  aui  siuv,  will  be  very  Khul  to  have  your 
assistance  in  helpiuf:  work  out  the  problem  lo  iK'f^in  willi, 
either  directly  or  by  ai»i)roval  of  our  object,  and  then  laler, 
if  really  a  practicable  plan  shall  have  been  found,  to  assist 
in  putting  it  into  practical  effect. 

Jebemiaii  \V.  Jenks. 

June  24,  1021. 


(£'UWtnt  %vtnt&  au^  discussions 


T.  W.  LAMONT  ANSWERS  THOSE  WHO  WOULD 
CRITICIZE  JAPAN'S  PART  IN  CONSORTIUM. 
An  address  in  which  he  referred  to  the  Chinese  consortium, 
and  to  the  action  of  "mischiefmakers"  in  stating  that  "they 
have  reason  to  believe  tluit  the  Japanese  banking  groups 
is  not  playing  fair  with  us,"  was  made  by  Thomas  W. 
Lamont  of  J.  P.  Morgan  &  Co.  at  the  luncheon  of  the  Japan 
Society  to  the  Japanese  Parliamentary  representatives  at 
the  Lawyers'  Club,  this  city,  on  June  24.  In  his  reference 
thereto  Mr.  Lamont  said:  "I  have  denied,  and  am  glad  here 
to  deny  again,  any  such  report.  The  Japanese  banking 
group  is  playing  the  game  as  fairly  as  the  groups  of  America, 
Great  Britain  and  France."  Mr.  Lamont  also  said  in  the 
course  of  his  remarks:  "There  are  to-day  between  America 
and  Japan  questions,  some  of  them  of  small,  some  of  them 
of  great,  importance,  but  none  of  them  so  serious  that  they 
cannot  be  settled."  The  following  are  Mr.  Lamont's 
remarks  in  full: 

I  am  glad  to  add  my  word  of  welcome  to  these  distinguished  citizens  of 
Japan.  To  vis  Americans  visiting  Japan,  the  hospitality  of  our  friends 
there  is  so  gracious  and  so  generous  that  it  dwarfs  our  efforts  here ,  rendered 
somewhat  meagre  by  reason  of  the  rush  and  whirl  in  which  we  live.  I 
must  beg  our  visitors  not  to  believe  that  our  regard  for  them  is  as  limited 
as  the  time  that  we  plaoa  at  their  disposal. 

My  own  recent  visit  to  Japan,  to  which  your  Chairman  has  alluded,  was 
made  in  the  effort  for  co-operative  action  for  the  benefit  of  China.  One 
result  of  the  organization  of  the  Consortium  for  the  assistance  of  China  was 
the  formation  of  this  partnership  among  the  investment  interests  of  America, 
Japan.  England  and  France,  and  it  is  certain  that  if  that  partnership  is  to 
function  it  must  be  based  upon  complete  confidence  on  all  sides.  Mischief- 
makers  are  constantly  coming  in  and  stating  that  they  have  reason  to 
believe  the  Japanese  banking  group  is  not  playing  fair  with  us.  I  have 
•denied,  and  am  glad  here  to-day  to  deny  again,  any  such  report.  The 
Japanese  banking  group  is  playing  the  game  as  fairly  as  the  groups  of 
America,  Great  Britain  and  France. 

The  Chairman  of  the  Japanese  Parliamentary  Committee  has  just  made 
one  very  significant  statement  to  us.  He  has  said  that  as  a  result  of  the 
momentous  events  of  the  last  few  years  a  change  has  come  in  opinion  in 
Japan — a  change  not  less  important  than  that  in  many  other  countries  of 
the  world.  The  Chairman  has  just  said  to  us,  in  effect,  that  the  Japanese 
people  are  convinced  that  militarism  is  no  longer  to  rule  the  world  and  that 
the  Japanese  people  are  not  to  be  persuaded  to  militarism  by  any  group 
or  clique  in  their  country. 

This  is  indeed  a  statement  welcome  to  all  lovers  of  peace  in  America  and 
throughout  the  world,  and  it  is  especially  significant  for  this  reason:  Japan 
has  for  generations,  yes,  for  centuries,  had  a  military  tradition.  .Japan 
had  her  days  of  chivalry,  she  had  her  age  of  despots,  she  had  her  genera- 
tions of  military  triumph.  Now,  the  Chairman  of  this  distinguished 
Japanese  delegation  states  that  those  ancient  memories  are  henceforth 
to  be  put  into  the  background  and  that  Japan  is  to  address  herself  to  a 
triumph  of  a  new  order. 

We  here  in  America  believe  that  we  know  what  that  triumph  should  be. 
It  should  be,  for  Japan,  the  victory  of  industry  and  peaceful  commerce. 
With  the  great  capacity  that  the  Japanese  have  for  hard  work,  with  their 
great  ingenuity,  there  is  no  reason  why  they  should  not  become  a  great 
industrial  nation;  why  they  should  not  draw  raw  materials  on  a  great  scale 
from  the  Continent  of  Asia;  why  they  should  not  furnish  to  the  teeming 
millions  of  China  great  ma.ssp>i  of  manufactured  products.  Industrial 
America,  manufacturing  America  will  welcome  .such  a  development — that 
•will  mean  peace,  prospertiy  and  contentment  for  Japan. 

There  are  to-day  between  Americji  and  Japan  questions,  .some  of  them 
of  nmall,  some  of  them  of  great  Importance,  but  none  of  them  .so  serious 
that  they  cannot  be  settled  if  we  sit  down  on  both  sides  of  the  I'acific  in  the 
same  spirit  and  in  the  determination,  first,  to  know  all  the  facts  and  to 
know  them  without  distortion  or  exaggortaion;  ncsxt,  to  discuss  these  facts 
with  uAwiincAi,  understanding  and  sympathy  on  both  sides.  If  our  Japa- 
neiie  friends  will  join  Amwica  in  such  a  program,  then  indeed  vn;  may 
look  forward  confidently  U)  a  fy)ntinnanco  of  warm  friendshii)  betw('<!n  these 
two  great  pwjphvs.  separaU;d  only  by  the  fast  narrowing  moJisurc  of  the 
Pacific  Hca«,  and  U}  the  m;iiiit(;nance  with  Japan  of  a  Joint  determination  to 
maintain  the  pcatxj  of  the  Far  East. 


AMERICAN  CONTRIBUTIONS  TO  CHINESE  FAMINE. 
The  total  eontriVjutions  in  the  United  States  for  the  present 
<'hinese  famine  amounted  to  $7 ,2.^>0 ,fX)f) ,  afrcording  to  a 
statement  given  out  ov(!r  the  signature  of  Thomas  W. 
Lamont,  an  f'hairman  of  the  American  Committee  of  the 
i'/hina  Famine  F'und.  This  statement  was  issued  as  follows 
under  daU;  of  June  27: 

Th«!  Arri<!rlc!in  «^;omrnltl.<Ki  for  flhlna  K;itnln(i  Fund,  In  making  Its  report 
lit  the  <-\imi:  lit  ihf)  carnpaiKri,  deslnw  to  iixprcHH  once  more  tii  the  Aim'rlcan 
putillc  ItH  profound  griitltude  for  the  quick  gerieroHlty  that.  h;iH  ritidemd 
duch  wld«>Hpr<',ad  and  (jffectlvo  relief  throughout  the  faniltK;  provln'-os  In 
fyhina,  and  that  ha«  r<miilt«(i  In  tho  Raving  of  perhupn  mllllonH  of  livoB  of 


thiH  great.  (Htoplo,  thUH  oven  more  closely  than  before  bouiMl  by  llnfi  ofluHlInK 
frleiKlHlilp  to  America.  The  Committee  vontiarcH  to  omphuHl/.e  tho  following 
points; 

1.  In  I  lid  last  gr<!at  (UiIiichc  f.-iiiiliie  of  l<)07  Aini!rl<!a'H  contribution  can 
be  vciry  roughly  estlni.ited  at  not  more  tli.in  .$7.00.000.  For  the  pr<Ment 
famine,  the  total  American  (-out  ributloiis  reported  U)  date  amount  to  the 
fine  i.otal  of  seven  and  a  ((uarlcir  iiiillioii  dollars.  The  total  has  lieiiU  made 
up  of  Sl.r.l'J.'.l'.Ml  nii  collected  by  llie  ( Jonimitl.ei)  and  HCnt  dlrecrt  to  China; 
•Ifli.'iD.OOO  contributed  by  \\w  Chi;ic)s<i  In  AiiKirIca;  lii  :.\r,r,  JAY.i  r,\i  sent  direct 
to  (!liln!i  through  various  church  .igenclos,  working  with  great  energy  and 
a<rtlng  in  the  utmost  harmony  with  the  American  CominltJc<!;  $1,10(1,000 
generou.sly  contributed  by  (ho  Ked  (^ross  and  administered  directly  by  ItH 
rej)res(!nlativ(is  In  China.  In  addition  the  President  of  Chin.-t  has  reported 
that  conti'ihutlons  In  China  from  the  (iovenuiK^nt  Famine  KelleC  Mureau, 
the  Niil'ional  K(ili(!f  S()(;i()t.v,  the  Provincial  ( Joverniti(!nt,H  and  other  chari- 
table organizations,  excluding  tho  proceeds  realized  from  the  loan  Kccured 
by  the  sin-tax  on  Imports  have  lotaliid  about  six  million  dollars  gold. 

2.  The  total  cost  of  the  (Committee's  campaign  as  of  May  31  1021  has 
been  less  than  -X''/,..  and  if  the  gifts  rei)orted  by  the  other  bodies  bo  Ini-luded, 
the  cost  will  only  slightly  exiuied  :{%.  This  low  cost  h;is  b(!en  duo  in  part 
to  tho  determination  of  the  (!ommitteo,  as  announced  at  the  start,  not  to 
conduct  an  elaborate  and  intensive  drive;  but  even  more  to  the  devotion 
of  thousands  of  volunteers,  who  in  the  work  of  planning  and  execution 
have  given  their  energy  and  time  .'■o  unstintedly. 

3.  Any  available  funds  still  on  hand  and  .any  further  contributions  will,  if 
a  feasible  program  can  be  devised,  be  devoted  to  tho  study  of  methods  to 
prevent  fiuure  famines.  This  question  the  American  Advisory  Committee 
in  J'oking  has  for  some  time  been  studying.  If  any  practicable  steps  can 
be  taken  for  the  prevention  of  such  calamities  as  have  just  occurred,  the 
Committoo  would  feel  that  tho  American  contributors  have,  in  addition  to 
their  generous  and  helpful  gifts,  rendered  a  service  of  great  importance  to 
the  future  of  China. 

4.  A  copy  of  tliis  informal  report  is  being  forwarded  to  Ex-President 
Wilson,  who,  last  December,  named  the  original  American  Helief  Commit- 
tee, and  to  President  Harding,  who,  last  March,  issued  a  public  appeal  in 
behalf  of  the  C^ommittee's  work. 

President  Harding's  appeal  was  referred  to  in  our  issue  of 
April  2,  page  1344. 


SECRETARY     MELLON'S     TESTIMONY     REGARDING 
REFUNDING  OF   ALLIES'    DEBTS— USE  OF   GER- 
MAN BONDS. 
Secretary  of  the  Treasury  Mellon  was  the  first  to  be  heard 
by  the  Senate  Finance  Committee  with  the  inauguration  on 
June  29  by  that  Committee  of  hearings  on  the  Penrose  bill 
which  would  confer  on  the  Secretary  new  powers  to  refund 
the  Allied  war  debt.     A  statement  along  the  lines  of  his 
letter  to  President  Harding  (which  we  published  last  week, 
page  2691)  was  filed  with  the  Committee  by  Secretary  Mel- 
lon, explanatory  of  his  reason  for  seeking  enlarged  powers 
for  bringing   about   the  refunding   of   the   loans.     In   this 
statement  the  Secretary  said: 

The  request  for  authority  to  deal  with  the  debtor  nations  relating  to  their 
obligations  is  necessary  to  the  Treasury  Department.  The  department  is 
without  authority  to  consent  to  any  extension  of  the  time  for  payment  of 
principal  and  interest  of  the  debts  of  a  number  of  the  debtor  nations  and  in 
the  case  of  those  where  the  debts  arose  from  advances  out  of  the  proceeds 
of  Liberty  loan  bonds,  the  authority  is  to  a  large  extent  restricted. 

Without  the  broad  authority  provided  in  the  Act  submitted  to  you  it 
would  be  difficult  and  in  some  cases  impossible  to  proceed  and  procure  the 
new  securities  in  a  form  that  will  protect  the  interests  of  the  Government. 
The  rea.son  for  asking  the  broad  authority  which  will  cover  any  contin- 
gencies that  may  arise  in  the  negotiations  is  that  it  is  essential  to  have  the 
new  securities  in  the  most  substantial  form,  so  that  they  may  be  available 
to  this  Government  for  any  future  use.  It  is  essential  that  the  authority 
be  complete,  so  that  no  question  may  arise  in  the  future  respecting  their 
legality. 

In  the  ca.se  of  some  of  the  debtor  countries  it  is  impossible  for  them  to 
make  payment  of  their  obligations  as  they  now  mature.  It  is  impossible  for 
some  of  them  to  make  payment  of  the  maturing  interest.  To  in.sist  on  pay- 
ment might  be  disastrous  to  the  peoples  of  such  countries,  and  besides  there 
may  have  to  be  given  consideration  to  the  bearing  of  the  adverse  foreign 
exchange  rates,  existing  at  the  time  against  these  debtor  countries  and 
which  may  make  it  desirable  to  defer  payment  of  interest. 

It  is  of  the  utmost  importance  that  the  department  shall  have  adequate 
authority  relating  to  these  claims  so  that  tho  negotiations  may  proceed  and 
the  adjustments  and  refunding  be  accomplished  in  a  sound  and  business- 
like manner.  The  problem  is  one  which  has  grown  out  of  the  war.  The 
authority  asked,  wliilo  it  may  appear  broad,  is  no  more  than  is  actually 
needed. 

The  United  States  is  a  creditor  nation  to  the  extent  of  over  .$10,000,000.- 
000,  and  this  great  as.set  must  be  dealt  with  by  the  Government,  and  if  the 
power  is  granted  to  tho  Secretary  of  the  Treasury  it  will  be  used  to  serve 
the  best  interests  of  the  Government  and  people. 

In  the  testimony  presfuited  by  him  Secretary  Mellon, 
referring  to  th(v.f  l6,0()(),()()0,(K)()  owcmI  to  tho  United  States 
by  the  foreign  Governments  and  the  $1,000, 000, 000  in  inter- 
est, statfHJ  that  there  had  bcsen  paid  intcTost  to  the  amount  of 
$451,738,000,  while  $102,000,000  had  been  paid  on  account 
of  principal. 

S(!cr('fary  Mciljon  said  frankly  it  is  leartuul  from  the 
"Journal  Of  ('ornuK^rct^"  tiiat  he  had  no  plan  to  submit  as  the 
basis  for  refunding.     That  paper  also  says: 

Me  had  no  Information  as  to  when  or  how  much  any  of  the  debtor  coun- 
tries c^)uld  begin  to  mecit  their  obligations.  As  the  only  tentative  plan  he 
said  tho  observations  of  President  Harding  proposing  long  t(irm  bonds  with 
a  higher  rate  of  Interest  than  that  now  running  on  the  demand  notes,  the 
higher  rate  being  for  the  purpose  of  taking  up  the  ac<-rucd  liit(>rcst  during 
the  three  years  of  susi)eridcd  interest ,  might  be  (iniployed. 

The  question  as  to  whethiir  tliere  iuid  been  any  suggiistiou 

that  (ierman  bonds  be  aceei)ted  in  (ixciiiange  for  the  debts 

due  us  j'rom  some  of  tiu^  foreign  nations  was  |)ut  to  Secretary 

Mellon  l>y  Senator  Simmons,  and  his  answer,  as  well  as  the 
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.   ,    ;..f.;..i    u.iLiiuuu.v,    wj,a   iltituiled    in    the    New 

York  "Times"  of  June  30  as  foUuwH: 

"Nu(  Ui  luy  kiiuwItxiKt'    "  Mr.  Muiloii  lup.iMl 

"Are  yuu  kuiiik  lu  eitieridUi  uiiy  bticti  KUgKubtion?"  Beoator  Mlmiuuins 
liu(Ulml 

'  Wb  iii>  nut  aiitic'ipate  any,"  aiutwured  the  8t;cT«tury. 
"Well    thtjii.  "  iiii|uirtsU  Heiiiitur  Hfwl,  "'why  i.-»  it  provltlt-tt  in  the  hill  thai 
Ibtj  Trcdisuiy  cuulU  accept  the  tH>iiil->  iifuiiy  r>irtiiKii  tiovfiiiineiil  in  ext'tittUKu 
fur  tUo  buiuU  ut  »uy  nihur  (.juvtHiintciil .' 

"We  w;iiiic!il  tu  cuver  auy  i-oiiLintitiiti'y  ttutt  uiiKht  arlMu,"  uDbwered 
tkicrutm-y    MuUuu. 

"Hunt  yuu  kuuw."  asked  8eiiatur  Hett.d  "that  some  European  btatetinieii 
wibh  tu  have  us  aix'upl  (itiriiutii  boiiiU  tn  payment  fur  dehts  uf  uther  nut  ions':'' 
Secretary  Mellon  tuld  Menatur  Heed  that  he  did  not  know  huch  wa8  Ihu 
case  and  that  he  had  no  Inteution  of  at'ceiilInK  any  bunds  that  Mere  not  Kood 
and  amply  Kuaranleed.  lie  said  that  the  Treasury  Department  had  no 
lutentiun  of  itoing  anylhiriK  that  was  not  "Kood  buninetis." 

Some  uf  the  Senatoiii  couteiidt-d  that  the  lani^uagu  of  the  bill  introduced  by 
Senator  ^'eiirune  made  it  po-ssible  for  this  Ciovernnieiit  not  only  to  take 
Ciemiau  bunds  in  exchaniie  for  good  allietl  securities  but  also  made  it  ])os.sil>le 
to  exchange  even  Turkish  bonds  for  sticii  sccurltitti.  They  wanted  to  know, 
if  the  (.iovernment  had  no  intention  of  making  Much  exchange.s,  why  the 
authority  to  du  so  wa.s  incorporated  in  the  bill. 

The  Secretary  replied  tliat  the  authority  was  necessary  to  meet  possible 
unforeseen  situations,  it  migiit  help,  he  explained,  to  stabilize  the  debts 
of  small  and  at  the  present  time  financially  weak  nations. 

"Would  you  object.  "  asked  Senator  Walsh  of  Massachusetts,  "to  a  pro- 
vision eliminating  tiernum  bonds  from  tiiis  authority 'i"" 

"It  is  not  for  me,"  replied  Mr.  Mellon,  "to  object  to  whatever  Congress 
sees  fit  to  do  in  the  matter." 

The  strong  opixisition  to  enacting  the  bill  in  its  present  form  anioiiK 
Senators  of  both  parties  was  evident  from  the  line  of  tiuestloning  to  whi<'h 
Mr.  Mellon  was  subjected. 

The  Secretary  insisted  that  all  the  Government  asked  was  the  minimum 
authority  net'es.sary  to  clarify  the  debt  situation,  and  so  to  arrange  the  for- 
eign obligations  as  to  make  it  possible  "for  the  United  States  to  get  the  full- 
est u.se  of  this  great  asset  of  $10.000,000, 000. '" 

It  was  admitted  that  the  United  States  had  lent  money  to  some  nations 
to  pay  debts  owed  by  those  countries  to  other  nations.  Italy  recent  ly 
received  $16,000,000  to  pay  a  debt  owed  to  England.  Kngland  paid  this 
money  to  France  and  France  repaid  it  to  the  United  States  to  be  credited 
against  the  French  debt  to  the  Unitetl  States.  Assistant  Secretary  Elliott 
Wadsworth  explained  this  transaction  was  carried  out  for  the  purpose  of 
"balancing  up  accounts."  due  to  the  fact  that  Italy  had  received  more  and 
B^nce  less  than  her  share  of  supplies. 

"This  was  all  arranged  and  contracted  for  under  the  Wilson  Administra- 
tion." Senator  Peiuxjse  explained,  to  which  statement  Secretary  Mellon 
nodded  his  approval. 

"If  Senator  Keed."  added  Mr.  Penrose,  "will  consult  the  memoirs  of 
Colonel  Edward  M.  House,  he  wil  get  full  information  as  to  this  transaction 
as  well  as  others." 

It  was  pointiHl  out  by  Assistant  Secretary  'Wadsworth  that  Poland  and 
Finland  had  made  inquiries  as  to  the  liquidating  of  their  debts,  but  up  to 
the  present  time  these  nations  had  made  no  definite  proposals  looking  to 
payment. 

With  the  exception  of  England,  no  other  nation  besides  these  had  made 
inquiries  or  overtures  regarding  payment  or  extension  of  their  debt,  it  ■was 
stated.     These  negotiations  are  still  under  way. 

Secretary  Mellon  said  that  President  Harding  was  in  favor  of  a  plan  to 
have  the  accumulated  interest  on  the  Allied  debt  added  to  the  refunding 
bonds  in  the  form  of  a  higher  interest  rather  than  as  an  addition  to  the 
principal. 

"In  other  words."  explained  Secretary  Mellon,  "if  the  rate  of  interest 
on  the  refunding  bonds  should  be  fixed  at  .5%  we  would  collect  the  interest 
now  accumulated  by  adding  to  the  rate  of  interest  and  making  it.  say,  6% . 
That  would  make  the  bonds  more  attractive." 

Senator  Reed  interrapted  to  remark  that  under  this  plan  foreign  Govern- 
ments would  be  enabled  to  escape  paying  the  $1,000,000,000  interest  now 
due  by  paj-ing  off  the  principal  at  once. 

"There  is  not  much  danger  of  that,"  replied  Secretary  Mellon,  and  the 
committee  smiled  with  him. 

"Would  you  object."  asked  Senator  Walsh,  "to  ha\ang  the  foreign  debt 
arrangements  subject  to  the  approval  of  the  Senate  as  well  as  of  the  Presi- 
dent?" 

"It  might  result  in  another  Peace  Treaty  fight."  Senator  Simmons  .said 
"Yes."  added  Senator  Reed,  "and  this  bill  might  result  in  some  Secretary 
of  the  Treasury  shoveling  out  two  or  three  billion  dollars  more." 

"Would  there  be  any  danger."  inquired  Senator  Jones  of  New  Mexico, 
"to  the  United  States  in  accepting  even  German  bonds  in  payment  of  the 
debts  of  some  other  nations,  if  the  other  nation  would  guarantee  the  German 
bonds?" 

"Not  only  would  there  be  no  danger,  but  we  would  be  adding  to  our 
security."  Mr.  Mellon  answered. 

Senator  Jones  said  that  in  liis  opinion  the  bill  should  be  amended  to  re- 
quire that  in  the  event  that  German  bonds  were  accepted  they  should  be 
accompanied  by  the  guarantees  of  the  nation  for  whose  bonds  they  were 
exchanged.  ^ 

"Why  can't  England  pay  the  $407,303,000  interest  due  us  when  she  is 
able  to  spend  $700,000,000  in  enlarging  her  navy?"  asked  Senator  Reed. 

The  Secretary  replied  that  perhaps  Great  Britain  found  it  easier  to  raise 
money  to  spend  at  home,  because  at  home  the  rate  of  exchange  would  not 
operate  against  her. 

"W^ell.  Mr.  Secretary."  asked  Senator  Reed,  "are  you  willing  under  any 
circumstances  to  accept  German  bonds?" 

"Under  some  circum.stances  I  might  accept  them."  he  replied. 
Senator  Williams  asked  if  German  bonds  were  not  worth  more  than  the 
bonds  of  some  smaller  nations,  and  whether  when  these  nations  were  in 
volved  the  acceptance  of  the  German  securities  might  be  of  advantage  to 
the  United  States.     Secretary  Mellon  said  he  thought  that  was  true. 

As  is  indicated  in  the  foregoing  Assistant  Secretary  of  the 
Treasury  Wadsworth  was  also  heard  by  the  Committee  along 
with  Secretary  Mellon. 


SENATOR  PENROSE  ON  PROPOSED  LEGISLATION  FOR 
REFUNDING  OF  ALLIES'  DEBTS. 
Senator  Penrose,  Chairman  of  the  Senate  Finance  Ooni- 
mitteo,  who  on  June  24  introduced  the  bill  which  would 
confer  on  Secretary  of  the  Tr(«asury  Mellon  authority  t») 
refund  the  Allies'  loans,  had  the  following  to  say  on  June  29, 


after  the  hearing  on  the  bill  of  Secretary  of  the  Treasury 
Mellon,  to  which  we  refer  in  the  article  further  above: 

The  puip(i.sti  Is  to  call  another  meeting  of  the  cunuuittee  at  an  early  date. 
I  will  t'oiifer  with  memliers  shortly  and  call  tlio  meeting  for-  the  consideration 
of  lilt)  bill  and  amendments  that  may  lie  uffered.  It  will  then  he  up  to  the 
cuininillee  if  the  members  want  to  hear  further  from  the  Secretary  t)f  the 
Trou.sury.  No  outsiders  have  as  yet  asked  to  be  heard  on  the  ineasuro.  If 
any  re.>-punslble  partle.-  want  to  be  heard  they  will  be  at'l'ordetl  the  oppor- 
tunity. Secretaiy  Mellon  has  indicated  his  willingness  to  appear  and 
give  fiu'ther  details  if  they  are  wanted. 

1  take  it  there  will  L>e  no  opposition  to  any  aiiiendmeni  which  does  not 
hamper  or  curtail  the  bill.  The  bill  does  nut  contemplate  any  definite  or 
specific  way  of  settling  or  adjusting  those  dehts.  The  fact  it'iiialns  that  the 
Sec-retary  aiut  hl.s  a.ssociales  cannot  proceed  to  the  setlltiment  or  adjustment 
of  the.-e  debts  unless  they  are  granted  aulhorlly.  The  authority  must  be 
unrestricted.  It  ought  to  be  evident  to  any  business  man  that  that  au- 
thority ought  tu  be  largely  unrestricttHl,  because  it  is  lmpossll)le  to  foresee 
the  contingencies  that  nuiy  have  to  be  met. 

As  far  lui  my  Information  goas,  no  method  or  plan  has  been  agreed  on  for 
treating  the  many  great  <|uestions  Involved,  and  my  own  opinion  is  that  the 
particular  iii(lebte<ln(WK  of  each  nation  will  very  largely  have  to  be  tiiken  up 
as  a  .-eparate  proposition,  giving  due  consideration  to  the  circumstances 
surrounding  each   ca.se. 

Above  alt,  the  fact  nmst  not  be  overlooked  that  1  international  economic 
balances  must  not  be  put  out  of  joint  thus  gravely  affecting  trade  and 
conunorce,  iniiudlng  our  own  propsority.  by  crude  or  hasty  action  on  our 
part . 

It  would  be  a  great  mistake  to  suppose  that  the  present  CJongrcss  Is 
defending  or  can  di^fond  the  merits  of  any  of  these  loans.  They  stand  facing 
Congress  and  the  .American  people  as  an  inheritance  from  the  recent  Wilson 
.\dinlnistratlon.  Whether  these  loans  wore  made  wastefully  and  Improvl- 
denlly  and  extravagantly  or  not  is  a  question  concerning  which  I  have  my 
own  opinion,  but  I  also  recognize  the  fact  that  we  cannot  escape  our  re- 
sponslt)ility  Imposed  on  u.s  by  the  recent  regime. 

The  time  for  dl.scusslon  as  to  their  wisdom  or  propriety  is  long  since  past. 
It  is  obvious  that  this  legislation  ought  to  be  passed  in  a  reasonable  time, 
but  I  do  not  advl.se  any  undue  haste  in  this  connection.  The  legislation 
ought  to  be  fully  discussed  in  the  committee  and  on  the  floor  of  the  Senate, 
and  the  American  people  ought  to  be  fully  Informed  as  to  everything  that  is 
done  and  the  reasons. 

I  am  one  of  those  who  have  been  impressed  with  the  fact  that  there  has 
been  too  much  misrepresentation  and  misapprehension  and  suspicion 
already  sijread  abroad  in  connection  with  these  foreign  loans. 

Personally.  1  favor  a  strictly  business  propasltion  which  will  ultimately 
provide  for  the  full  payment  of  principal  and  interest  by  every  debtor 
nation.  I  know  of  no  responsible  or  official  suggestion  that  has  been 
made  in  any  other  direction. 

I  further  believe  that  with  the  return  of  'world'wlde  prosperity,  which  Is 
bound  to  occur,  because  civilization  vrill  continue  to  advance,  these  debts 
will  be  fully  discharged,  just  as  other  great  debts  have  been  discharged, 
just  as  the  groat  military  debts  following  the  military  and  cl'vll  convulsions 
of  the  past  have  been  met. 


SENATORS  IN  CRITICISM  OF  BILL  TO  REFUND 
ALLIES'  LOANS. 
Criticism  against  the  bill  of  Senate  Penrose  designed  to 
give  Secretary  of  the  Treasury  Mellon  broad  powers  to  effect 
the  refunding  of  the  Allied  loans  has  been  voiced  by  various 
Senators.  Senator  Underwood  of  Alabama,  the  Democratic 
leader,  in  indicating  in  the  Senate  on  June  .30  his  opposition 
to  the  bill  had  the  following  to  say,  according  to  the  New 
York   "Times." 

So  far  as  I  know .  this  bill  gives  the  broadest  power  and  the  widest  field 
of  responsibility  ever  conferred  on  any  officer  of  the  Government .|l  In 
time  of  war,  it  is  true,  we  granted  great  powers  and  imposed  great  respon- 
sibilities on  the  Executive  branch  of  the  Government,  but  even  when  we 
granted  the  power  to  make  these  loans  to  foreign  Governments  we  never 
gave  any  such  power  as  is  here  proposed. 

This  bill,  which  seems  to  stand  as  the  measure  of  the  party  in  power, 
would  give  the  Secretary  of  the  Treasury  unlimited  authority  to  settle, 
compromise  or  convert  without  any  limitation  whatever.  Everj'thing  in 
the  matter  of  essential  authority  that  the  Secretary  of  the  Treasury  seeks  in 
this  bill  is  contained  in  existing  law,  except  that  existmg  law  imposes  a 
limitation  on  his  pciver,  whereas  this  bUl  would  grant  him  plenary  power. 
I  do  not  think  the  Administration  would  have  any  difficulty  in  refunding 
these  loans  without  legislation  such  as  is  here  proposed. 

The  American  people  and  the  American  Congress  have  the  right  to  know- 
in  advance  what  is  to  be  done  with  $11,000,000,000  of  their  money.  Con- 
gress and  the  people  have  every  right  to  know  what  the  Administration 
intends  to  do. 

This  bill  gives  to  the  Secretary  of  the  Treasury  power  to  make  this  coimtry 
the  clearing  house  for  the  debts  of  Europe.  Do  Republican  Seitators 
believe  that  it  is  proposed  to  swap  the  securities  of  solvent  for  insolvent 
nations?  In  the  end  is  the  United  States  to  have  the  securities  of  the 
weaker  nations?  If  not,  why  is  this  requt«t  made  here  for  the  power  to  do 
so?  I  have  before  me  a  transcript  of  Secretary  Mellon "s  testimony  before 
the  Committee  on  li'inance.  From  all  that  I  can  find  in  it.  he  does  not  kno'W 
what  he  intends  to  do  or  how  or  why . 

Senator  John  Shai-p  Williams,  indicated  on  June  30  that 
he  intended  to  support  the  bill,  and  said: 

No  one  believes  that  the  Secretaiy  of  the  Treasury,  no  matter  who  he  l'* 
will  swap  securities  to  the  disadvantage  of  this  country.  1  for  one  have 
no  such  fear.  It  is  necessary  that  we  grant  this  authority  to  aid  in  the 
restoration  of  stable  financial  ctmditions  throughout  the  world. 

On  June  24  Senators  McKellar  and  Hoflin  i, Democrats) 
declared  their  opposition  to  the  bill  in  the  Senate  and  Senator 
Smoot,  a  Republican  membt>r  of  the  Smuvte  Finance  Com- 
mittee expressed  the  belief  that  the  bill  gi\es  the  Seerotary  of 
thti  Treasury  too  much  power.  From  the  New  York  "Com- 
mercial" of  June  25  we  take  the  following- 
Criticism  of  the  bill  WHS  opcne*l  lu  the  Set\ate  by  Setwttv  McKeUar.of 
Teime.ssee,  who  was  one  of  the  principal  critics  of  the  iH>llct«w  pursutnl  l>y  tht< 
Wilson  Adn\lnlstratU)ii  in  the  mat ler  of  the  ftu-elgn  debt  Stuwtoi*  Ashw^t , 
of  .Vrlzonii.  and  Kloliiier  ot  Florida,  supiHirted  his  attack 

Provision  lu  the  bill  for  acceiitamv  of  the  Ih>imIs  of  '  olher  torolK"  tJovwcu- 
nuMtts"  In  ("xehange  for  the  ubligudon  owtnl  or  h«M-«»rt«vi'  tucurrtxi  by  MM> 
Allies  was  bitterly  allackinl  by  S««u»Uir  MoKeUiu-. 
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"In  my  JikIhiiumiI  a  luorc  iiiiwlso,  liiipolKIc,  unfair  <ir  unJuNt  lliliiK  to  llw 
Unltoil  Slates  coulil  not  have  l)cnii  tlovlsi^d  lliaii  1h  llio  |)r<)|)i)Nal  in  I  Ills 
Mellon  mil  to  have  the  llnlled  Mlnles  aeee|)l  (iiMinan,  Austrian  or  'riirUlt.li 
bonds  In  lieu  of  the  dehls  owed  us  hy  the  Miles,"  Heiialor  McKellar  s:ild 
al'tor  sayluK  ho  was  amazed  l.o  read  the  t(Tnis  oT  llu^  Administration  pro 
posal.  "The  plain  provisions  of  the  LllMjrI-y  Loan  Acts  have  been  liquored 
by  the  Treasm-y  Ucipartinent-  of  the  i)revloiis  and  llie  present,  Administra- 
tions. It  was  provided  by  law  that  in  ri'turn  for  tlu^  money  we  loaned  tiiem 
wo  should  accept,  at  par  their  bonds.  That,  provided  an  automat  Ic  method 
ol'l'undluK  thoir  debts  over  a  period  of  years.  Vol.  as  1  am  i/iformed  [ty  the 
Senator  from  Utah,  we  liave  not  at  this  time  a  sinnle  bond  in  our  treasury 
vaidts.  Wo  have  notliiuK  but  (he  I.  ().  U.'s  of  the  Allies.  Now  .  hi^re  comes 
a  plan  by  which  wo  would  not  «et  those  bonds  which  wo  aKi'i'inl  to  lalte  at 
par  when  they  wore  not  selling  for  more  than  r>0%  of  par,  hut-  will  have  the 
bonds  of  (icrmany,  Austria  and  Turkey  passed  aloiiK  to  us." 

The  S(Miator  protested  also  against  the  fact  that  except  for  some  book- 
koepins  arranKcnionts  with  (ireat  IJrilain  not  a  cent  has  be(-n  jjaid.  lie 
warned  the  Republicans  that  unless  (hey  collected  that  .f.')00,()()0,0()0  a  year 
interest  due  they  cotdd  not  expect  to  moot  tho  public  demand  for  lower 
taxes. 

Senator  Smoot  said  he  could  not  imagine  "even  a  man  in  an  insane 
asylum"  apreehif?  to  accept  enemy  l)onds  in  lieu  of  allied  bonds. 

"Even  if  the  Secretary  of  the  Trea.sury  did  try  to  do  it,  steps  would  be 
taken  at  once  by  Congi-ess  to  stop  it,"  he  added. 

"I  am  glad  to  hear  the  Senator  .say  that."  Mr.  McKellar  rejoined.  "ye( 
if  a  Congress  is  so  subservient,  .so  servile  as  to  grant  a  power  of  tliis  kind, 
such  a  Congress  would  be  servile  enough  to  approve  whatever  action  the 
Secretary  of  the  Treasury  might  take." 

"Well,  the  Senator  may  rest  assured  the  Finance  Committee  will  not 
report  the  bill  as  it  is,"  Senator  Smoot  insisted,  "and  the  committee  will 
not  approve  any  bill  without  full  hearings  to  know  just  what  the  Secretary  <>f 
the  Treasury  intends  doing." 


SECRETARY  HOOVER  ON  REPORTS  REGARDING    USE 
OF   GERMAN   BONDS   FOR   REFUNDING   ALLIES' 

LOANS. 
During  the  testimony  of  Secretary  of  Commerce  Hoover 
before  the  Senate  Committee  on  Agriculture  on  June  25  on 
the  Norris  bill  to  create  a  $100,000,000  corporation  to  aid 
in  farm  exports,  the  legislation  sought  by  Secretary  Mellon 
for  the  refunding  of  the  Allies'  debts,  was  brought  up  by 
Senator  Norris,  and  the  comments  which  ensued  were 
reported  as  follows  in  the  New  York  "Times"  of  Jure  26: 

"The  object  of  the  bill  is  to  get  these  loans  in  some  sort  of  shape  for 
handling,"  Mr.  Hoover  said.  "When  pressed  for  a  statement  as  to  whether 
the  Treasury  intended  to  permit  exchange  of  German  reparations  securities, 
he  said: 

"I  have  not  heard  that  there  is  any  plan  on  foot  to  exchange  German  or 
Austrian  bonds  for  AlUed  bonds  and  I  do  not  think  that  Secretary  Mellon 
has  any  such  idea  in  his  head.  It  probably  would  be  an  avdantage  to  ex- 
change some  of  the  bonds  of  the  minor,  un.stable  Governments  which  we 
hold  for  better  securitie.?,  and  the  bill  gives  the  Secretary  of  the  Treasm^ 
authority  to  do  that.  You  may  rest  a.ssured  that  the  bill  will  not  be  used 
against  the  best  interests  of  the  United  States." 

"England  owes  us  fom^  billions,"  Senator  Norris  said.  "Do  you  mean  to 
say  we  would  be  asked  to  take  German  bonds  against  this  debt  and  that  they 
would  be  better?" 

"No."  Mr.  Hoover  responded.  "I  said  exchanges  might  be  made  which 
would  give  us  better  security.  No  one  proposes  that  the  United  States 
should  exchange  good  securities  for  less  good,  so  far  as  I  know." 


H.  E.  COOPER  ON  FINANCIAL  CONDITIONS  IN 

FRANCE. 
In  a  statement  bearing  on  conditions  in  France,  H.  E. 
Cooper,  Vice-President  of  the  Equitable  Trust  Company  of 
New  York,  who  has  just  returned  from  a  trip  abroad  where  he 
had  opportunity  to  observe  at  first  hand,  the  industrial 
activities  of  France,  states  that  he  cannot  share  tht;  doubts 
or  pessimism  which  apparently  obtain  in  some  quarters  in 
America  and  France  as  to  the  latter's  future;  Mr.  Cooper 
declares  that  on  the  contrary,  he  entertains  the  most  positive 
and  sincere  confidence  concerning  that  country's  future. 
Mr.  Cooper,  in  drawing  attention  to  the  fact  that  the  question 
of  public  finance  and  that  of  private  cnidits  must  not  bcs 
confounded  concedes  that  "the  French  National  financial 
position  presents  a  sore  and  perplexing  problem,"  and 
states  that  it  is  quite  possible  that  in  course  of  time  it  will  l)e 
neeessary  to  levy  a  progressive  or  ncrinl  capital  tax  and  reduce 
the  currency,  fn  Mr.  Cooper's  opinion,  however,  the  funda- 
mentals in  PVance  are  perfectly  sound,  with  a  consequence, 
he  adds,  that  her  pnvaU^  credits  are,  generally  s))eaking, 
safe  beyond  question.  Moreover,  he  contends,  "with  the 
fundamrjntals  of  private  enterprise  .sound,  the  National 
finances,  looked  at  in  a  large  way,  also  bffome  sound."  The 
following  is  Mr.  Coojkt's  statenient,  rnadt^  j)iil>]ic  Jiint^  2r>. 

In  rny  opinion  American  b.-irikers  and  buslnesK  men,  when  (iiideavoriiig 
to  paHH  Judgrrwint  on  condltionH  in  France,  are  prone  to  make  two  mistakes. 
First,  in  <;<)nfiriinK  theinwIvcH  al/nr)Kt  wdely  to  an  analysis  liascd  upon  r(^;id- 
inK  and  fiKures  iiiHtead  of  personal  vIhIIh;  and  Second  In  confounding  I  tie 
'(uestion  of  national  finan<!<;  with  that  of  private  crMllts. 

Ad  U>  the  former.  I  have  d(!VotMl  a  portion  of  my  six  weeks'  stay  In  France 
t4i  a  number  of  vmitH  to  the  various  Indiistrlal  hccMouh,  pitrKin.illy  vlKJIing 
a  Urut:  number  )it  maniifactorhrs  and  plantK  In  each  of  tlie,  leading  iliii-s  of 
indiixtrlal  a<:livity.  (n  thU  way  I  have  Keen  conMlrlerable  of  \lw  cotton  and 
and  wo<<l'rri  textile  indilHtry  an  well  hh  tJie  coal.  Hteel,  potaHh,  Uatiier.  silk 
and  wln<!  IndiiKtrloB.  'I'huK,  InHlciul  of  having  a  vague  Idea  procured  by 
rea/IIng  ri^itT\M  or  public  statlKtlcH.  I  have  be.<;n  enablt^l  to  get  a  mental 
liirUtrp  lit  the.Ke  great  InduKtrlen  In  France,  and  to  ftay  that  I  have  been 
(lfMi>\y  iiintn;nmt\  with  wJiat  I  have  Heiiti,  Ih  exprcKKlng  It  mildly.  I'rance, 
with  h»!r  riiKAUU'Al  ' 'ontln<;ntul  territory  and  added  ( Vtloniox  nbnmd,   b<^- 


comoM  in  ntitural  resourc<!H  and  mamifacturliiK  productive  cajjaclty,  a  I'owor 
In  the  world  which  I  t  hink  comparatlviMy  few  Anurrlcjins  fully  realize,  and 
|)cirhaj)s  not  evcwi  all  l"'r(!nclim<!n,  owing  to  tlieir  cloKeness  to  llH-lr  riwn 
dlfflculllcN  and  recent  troubles.  I'Ikb  sul)Htantlal  <u>nNtni(  tlon  of  their 
fa<-torleH  and  plants,  together  with  lh<^  modtTiiehH  of  the  machlnirry  and 
nnithods;  the  high  character  and  ;il)ility  of  lli<!  owners  and  0[)eratlnK  man- 
axers  of  th<\se  Industiies;  the  Intelllgenco  and  Industry  of  their  laborerH; 
and  their  i)oslllon  witli  respect  to  tin;  loc^itlon  of  their  raw  materlalH;  all 
tlioKo  mak(!  for  a  sttindliig  In  their  own  <'ountry  and  an  ability  to  compote 
with  other  <-ountrles  which  ar(\  to  the  last  dcKree,  reassuring. 

As  regards  (tie  second  polnl ,  It  naturally  (annot  bo  gain  said  tli;it  tho 
l''ronch  National  financial  i)osition  prtrsonts  a  sore  and  ix^rjilexliig  pr«t)lem. 
I(  is  (luito  i)o.ssible  that  in  courn!  of  time  (and  it  may  take  H<!veral  y(sirH,) 
It  win  bo  necessary  to  levy  .a  progressive  or  serial  capKal  tax  and  redtir'O  the 
currency.  It  is  unneces.sary  (o  go  into  t  hat  (picstion  here.  II(;rolc  as  such 
measures,  if  in  time  iipplied,  may  be,  it  has  hvx-n  don(!  befoi-o  m.'jiny  tlfiies  In 
tho  world's  financial  history  and  without  any  necessarily  dlsastrouH  results. 
I  have  su(!h  c()nfid('.'ic(!  in  the  .ibility  of  th<!  Fn'nch  financiers,  as  so  wonder- 
fully disi)layed  during  (he  war,  that  I  am  <:ertaln  thosolullon  will  be  found 
wilh  tho  least  possible  disturbances. 

The  jioint  which  I  wish  to  .'uake,  howcv(T,  and  which  must  be  borne  in 
mind  is  that  tlie  public  and  private  <!redit  questions  must  not  bo  confounded. 
.\  fair  reading  of  economic  history  will,  I  think,  show  that  in  a  numlx^r  of 
instam'os  in  the  past  the  national  credit  of  tho  nation  has  been  strained 
while  their  private  credits  have  continuetl  sound  and  stable.  After  all, 
the  essentials  of  banlciiig  are  to  finance  tho  life  of  the  Nation's  inhabitants. 
Franco  has  .some  12  million  inhabitants  who  must  continue  to  eat,  be 
clothed  and  sheltered.  While  (here  is  a  close  inter-relationship  between 
(he  national  and  what  may  be  called  the  private  finances  and  while  the  for- 
mer may  effect  tho  latter  for  temporary  periods,  nevertheless,  in  tiio  long 
run,  tho  so-called  private  credits  will  continue  sound,  providing  the  fu.ida- 
mentals  are  present,  subject  only  to  the  cycles  of  prosperily  and  depression 
which  visit  all  countries.  And  the  fundamentals  in  France  arc.  in  my 
opinion,  perfectly  sound,  with  a  consequence  that  he,  jjrivate  credits  are. 
generally  speaking,  safe  beyond  (lucstion.  Moi-eovo.-.  with  the  fimda- 
mentals  of  private  enterprise  sound,  the  national  finances,  looked  at  in  a 
large  way,  also  become  sound. 

As  a  result,  therefore,  of  my  own  observations  while  here.  I  cannot  .share 
the  doubts  or  pessimism  which  apparently  obtain  in  .some  quarters  in 
America  and  France  as  to  her  future;  on  the  contrary  I  entertain  only  the 
most  positive  and  sincere  confidence  in  it. 


PROPOSAL  FOR  ESTABLISHMENT  OF  INTERNA- 
TIONAL RAILROAD  EQUIPMENT  ASSOCIATION. 
The  establishment  of  an  international  railroad  equipment 
association  to  finance  the  sale  of  equipment  to  railroads 
everywhere  was  put  forward  by  the  American  Committee 
on  Land  Transportation  for  consideration  at  the  first  annual 
meeting  of  the  International  Chamber  of  Commerce  in 
London  during  the  week  of  June  27.  This  proposal  has  been 
made  to  Walker  D.  Hines,  formerly  head  of  the  United  States 
Railroad  Administration,  who  as  chairman  of  the  Inter- 
national Chamber  Railroad  group  asked  for  suggestions  from 
the  American  Committee  in  the  formation  of  the  program 
the  the  London  Conference.  The  U.  S.  Chamber  of  Com- 
merce gives  the  following  additional  information  regarding 
the  matter: 

Fully  aware  of  the  fact  that  land  transportation  in  almost  every  country 
in  the  woi  Id  is  suffering  to  a  con.'-iderable  extent  because  of  the  lack  of  proper 
railroad  equipment,  the  American  C^ommittee  believe^  that  the  organiza- 
tion of  an  equipment  pool  would  be  an  important  step  toward  relieving  this 
critical  situation,  which  is  one  of  the  underlying  caa^es  impending  the 
restoration  of  the  world's  commerce.  In  its  report  to  Mr.  Hines,  who  has 
been  in  Europe  for  the  past  year  on  transportation  matters,  the  Committee 
says  that  "in  view  of  the  shortage  of  capital  in  foreign  countrie,s  it  is  probable 
that  the  additions  and  betterments  of  the  physical  railroad  properties  and 
the  neces.'ity  for  increased  equipment  cannot  be  locally  financed  for  some 
time.  We  sugge;t  that  negotiations  be  entered  into  ^vith  a  ^  lew  to  bringing 
American  bankers  and  tho  fi.scal  heads  of  the  nations  interested  together  for 
(he  purpose  of  organizing  an  International  Equi-.mont  A.ssociation.  It 
would  bo  tho  purpose  of  this  association  to  furn  .^h  funds  for  equipment 
required,  to  tho  extent  of  perhaps  seventy-five  per  cent  of  its  value,  with 
notes  guaranleed  by  tho  government  of  the  country  concerned  in  the  trans- 
action; an  initial  payment  of  twenty-five  per  cent  to  be  made  by  the 
purchaser." 

At  tho  same  time,  the  American  conunittee  i)roposed  to  Mr.  Hines  "that 
it  might  aloo  be  desirable  to  organize  a  railro;:d  construction  and  dovelop- 
rr.int  a.'-sociation  financed  in  America  upon  line-  similar  to  those  suggested 
11:-  the  equipment  association.  It  would  be  the  purpose  of  such  association 
to  undertake  any  ne(!ded  extensions  and  develoinnent  of  railroad  lines  in 
foreign  countries." 

The  Committee's  report  gave  considorahlo  attention  to  tho  removal  or 
simplification  of  frontier  restrictions  which  delay  oiLhor  rail  or  water  trans- 
port. "It  is  .suggested  i)y  this  (^ommitteo,"  the  report  says,  "that  consid- 
eration be  given  to  prevailing  practices  in  tho  United  States  as  related  to 
international  commerc^e  between  ('anada  and  the  United  States,  between 
Mexico  and  the  Unitod  States,  and  botw(«n  Mexico  and  ('anada  via  the 
UniliOd  States,  under  which  system  of  documentation  the  local  regulations 
of  (-anada,  Mexico,  ('uba  and  (h(!  Uni(ed  States  as  siib-ordinated  to  woll- 
dofined  regulallons  applying  purely  on  (hrougli  traffic,  ;!■-  under  (hi;,  system, 
tho  dcOay  at  frontiers  is  minimized. 

"The  n(«'ossary  in((M'na(ional  shipments  are  carried  forward  under  bond, 
the  settlement  being  made  iit  the  estahlislied  j)orts  of  ontr.v  in  (ho  several 
countries.  Under  this  plan,  the  delay  at  the  frontier  is  only  (hat  which  is 
necessary  for  the  propisr  protection  of  the  customs  revoiuio  of  the  rospoctivo 
government." 

Th<',(  'onu7iittee  recommended  the  consideration  of  tho  po.ssibilit.v  of  creat- 
ing at  each  porlr  a  port  terminal  zone  under  one  authority  whereby  fniight 
lnterch;ing(^d  between  the  I'ail  limw  tind  the  \(vssels  :  hall  be  under  a  Joint 
supervision  and  intfirclnuige  of  <IocumontK  which  will  protect  etiually  both 
the  rail  lines  arid  t  h<i  water  carriois. 

Another  general  l<)i)lc  of  substantial  iiiipoi'tiiiK  >  cdiisidered  by  I  ho 
AnU!i-l<:ari  CotnmlKee  was  (ha(r  of  lritoriiatloii.il  bill  of  hiding.  In  iinswer 
to  the  (luestlon  "Is  there  any  form  of  inlei'ii.itioiiMl  bills  of  hiding  which  at 
present  is  regardnd  as  a  standard  and  which  ought  to  be  put  forward  for 
ondorHc^me.nt  by  the  l;Oiidori  ( 'ongress'/"  the  ( "onimltteo  sa.vs:  "The  llnlled 
Htaleu  bill  of  lading  If  applicable  on  truffle  between  (he  United  States, 
Canada  and  Mexico,  and  It  Is  susceptible  of  lulapliit  Ion  to  nil  International 
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traffic       It  ib  fuiiAidurtxl  hiKhly  ei^buutlal  that  liuc-b  furiu  uf  iiituriiatloual 
bill  uf  lailiug  shall  tie  (lul  iiitiJ  uttvil." 

'I'he  C'oiuiiiillue  alruiiKly  '  rwoiuinoiiil«ii  the  use  of  an  interiiatiiiiial 
uiiii'iiii  i..iii...t.|  ifuuiju  a<>  an  iiupurtant  alep  tuwai'd  iuipruviiiii;  railiuaii 
ti  .  I'lwtiun  the  cuuntrieb. 

i iif  the  Auierican  Committee  are 

Hawuul  M     Kelltiii.  I'rebKlenl.  Chicago  lireat  Wetitern  Kallroad  Company, 

Peoples  tiiiA  ItUlg  .  Chicago,   III  .  Chairman. 
Hichanl    Watennau,    Secretary    Kailroad   Committee,    Chamluer   of   Com- 
merce of  the  I'nitetl  States,  Secretary 
Samuel  O.  Dunn.  Kililor,  Kailway  Age,  Traii.iportatlon  Hlilg  ,  Chicago,  III. 
W.  K   M.  tiooa.  i'resiaent,  Kailway  Car  Mauufaclurerb  Ass'n,  til  Hroatlway , 

New  York.  N.  Y. 
Carl  K.  Ciray,  President,  Union  Pacific  Railroad  Company,  15tb  &  Dodge 

8ts.,  ttmaha,  Nebr. 
Colin  M    IngersoU,  Consulting  Kngineer,  \M  Broadway,  New  York,  N.  V. 
F     A     Molitor,  Consulting  Engineer,    H:i   Liberty  SI  ,   New   York,   N.    Y. 
Ralph  Pelcrs,  President,  Long  Island  Haiiroad,  Pennsylvania  Station.  Now 

York,  NY. 
T.   C.   Powell,   Vic»-Pre«ident,    Erie   Railroad   Company.   50  Church  St.. 

New  York.  N.  Y. 
John  F.  Wallace,  Consulting  Engineer,  141  Broadway,  New  York,  N.  Y. 
W.  J.   Wilgtis,  Consulting  Engineer.   165  Broadway,  New   York,  N.  Y. 


COMPTROLLER  OF  CURREXCY  CRISSINGER  ADVO- 
CATES INTERNATIONAL  TRADE  BANKING  PLAN. 
lu  taking  up  the  question  of  international  exfhanpfo  in  its 
relation  to  foreign  trade,  Coniptroller  of  the  Curreney  D.  II. 
Crissinger,  told  the  New  York  State  Bankers'  Association  at 
its  annual  meeting  in  Atlantic  City  last  week  (Juno  24)  that 
it  "never  was  so  important  as  now,  and  that  the  wise  an<l 
practical  solution  of  its  problems  would  represent  one  of  th(> 
longest  steps  toward  the  security  of  human  society."  Stal- 
ing that  "there  is  not  that  freedom  of  commercial  interchang- 
es which  in  normal  times  is  the  great  equalizer  and  leveler," 
Comptroller  Crissinger  declared  that  ''the  situation  demands 
attention  lest  the  gold  standard  be  gravely  impaired." 
The  Comptroller's  remarks  turned  on  the  question  of  the 
efficacy  of  international  co-operative  measures  to  deal  with 
these  matters,  and  the  proposal  of  Dr.  Vissoring,  President 
of  the  Netherlands  Bank,  of  what  the  latter  calls  "an  or- 
ganized international  system  of  barter."  On  careful 
examination  said  Mr.  Crissinger,  "it  will  be  found  that  he  is 
really  proposing  establishment  of  a  bank  of  settlement,  to 
use  a  fictive  unit  of  its  own,  precisely  as  the  old  Amsterdam 
and  like  institutions  did."  In  pointing  out  also  that  there 
have  been  numerous  proposals  for  developing  the  exchange 
bank  idea  into  a  wide-reaching  international  system,  Comp- 
troller Crissinger  added  that  a  number  of  excellent  European 
authorities  have  taken  our  own  Federal  Reserve  System  as  a 
possible  model,  and  have  suggested  the  Central  Exchange 
Bank  to  correspond  to  our  own  Federal  Reserve  Board. 
"With  this,"  he  continued  "they  would  affiliate  institutions 
in  the  various  countries,  corresponding  to  our  Federal  Reserve 
Regional  banks  and  through  such  a  chain  of  institutions  they 
believe  it  possible  to  estabUsh  a  currency-  of  international 
transactions,  while  leaving  each  country  free  to  continue 
its  domestic  operations,  to  deal  with  its  debt,  etc.,  in  its 
own  domestic  currency."  Mr.  Crissinger  declared  himself  in 
decided  agreement  wdth  Dr.  Vissering  that  it  is  not  necessary 
that  such  an  international  trade  banking  establishment 
should  have  the  direct  banking  or  participation  of  Govern- 
ments; on  the  other  hand,  he  said  "I  think  it  might  well 
be  brought  about  through  co-operative  effort  of  banking 
leaders,  and  probably  more  quickly."  Mr.  Crissinger's 
remarks  also  dealt  with  the  great  distress  in  which  Cuba 
finds  itself  "because  its  good  fortune  tempted  it  to  ex- 
travagance, sepculation,  inflation  of  money,  credit  and 
prices. ■■  and  asserted  that  "Cuba  and  our  own  mid-West 
farming  country  are  in  precisely  the  same  pickle.  The 
farmer's  made  money  so  fast  on  the  high  prices  that  'every- 
body' did  exactly  what  everybody  did  in  Cuba;  went  to 
speculating  in  farms,  forcing  the  prices  higher  and  higher, 
selling  and  reselling  on  small  payments,  and  discounting 
the  notes  which  represented  deferred  payments.  Then  tlu^ 
prices  of  cotton  and  wheat  and  corn  and  hogs  started  down- 
ward on  the  same  path  that  Cuba's  sugar  was  following; 
and  our  farmers  and  agricultural  speculators  found  them- 
selves in  full  fellowship  with  Cuba's  planters."  "Pretty 
much  everybody  is  directly  or  indirectly  affected,"  he 
continued,  "and  all  of  them  together  stop  spending  simply 
because  they  have  nothing  to  spend.  We  call  it  a  buyer's 
strike,  but  it  is  really  a  buyer's  paralysis,  a  clotted  circula- 
tion, a  case  of  credits  congested  and  'frozen.'  In  submitting 
that  the  question  is,  what  can  we  do  about  it ,  the  Comptrollt>r 
observed  that  "this  brings  us  back  to  considerations  of  money 
of  foreign  exchange,  of  international  trade  relations," 
"The  question,"  he  contended,  "is  an  international,  intlei>d 
a   world-wide  one.      It   would   s(<em    tlial    international  t>e- 


operutive  aetion  is  necessary  to  diuil  with  it."     The  following 
is  Comptroller  Crissinger's  sptn«ch  in  full: 

Hentleinen  »/  the  C'i>nteiiliun: 

I  come  before  the  bankers  of  (he  Empire  State  and  the  .\!<*lr<>politan 
city  with  some  trepidation.  t>ul  with  all  conridcnce  that  you  will  deal  kindly 
witli  a  country  banker  .somewhat  al>a.slicd  in  (his  pittseucu.  He  is  so  new  to 
ofticial  respoiisiljilitles  as  to  feel  profoundly  modest  about  his  justification 
to  intrude  upon  your  time  and  attention.  I  am  glud  of  the  privilc|.^e  of 
coming  to  you.  an<i  from  (he  bottom  of  my  heart  thunk  you  for  your  generous 
greeting.  It  is  my  wisli  to  learn,  not  to  instruct,  and  1  eslimaie  highly  the 
l>ri\  ilege  of  learning  from  men  who  largely  represent  national  leadership  in 
itie  \ilal  funcdon  of  economic  circulation. 

This  has  seemed  un  appropriale  lime  and  i)lace  (o  speak  of  Internadonal 
exchange  in  i(s  reladon  to  foreign  trade.  I  venture  (hat  It  never  whs  so 
im|)ortant  as  now.  and  that  the  wise  and  practical  solution  of  its  problems 
would  represent  one  of  the  longest  steps  toward  the  security  of  human 
society . 

At  the  beginning  1  want  to  say  that  In  what  1  shall  sugge.sl  1  shall  speak 
for  myst^lf  alone.  1  assume  all  responsibility  for  (he  ouHiiu;  of  a  program 
tha(  I  am  al>out  to  present,  making  no  effort  to  commit  any  political  auth- 
ority to  it .  or  to  load  you  gentlemen  to  a.ssume  that  it  comes  to  you  with  the 
indorsement  of  any  fiscal  agency.  1  offer  it  in  the  belief  that  it  is  worthy 
of  your  consideration,  and  that  whatever  will  direct  earnest  tliought  to  this 
<iuesti(m.  will  at  lc:ist  be  of  some  value. 

In  a  time  when  international  ex<'hange  is  so  vital  not  onl.v  to  our  foreign 
trade  and  to  (he  i)eople  (liroimiioul  the  world  who  have  need  lor  our  prod- 
ucts, we  must  (alii!  the  broadest  view  of  the  relations  among  miiiiey  systems. 

Our  earlier  ideas  about  exchange  have  undergone  s(unc  modification. 
The  lime  was  when  the  movement  of  gold  In  one  direction  and  of  jjrodiicts  in 
the  oiiposito  Wits  accei)led  iis  the  assurance  of  substantial  slability  in  the 
relations  of  currencies.  Hut  to-day  we  find  our  own  country  receiving  gold 
in  su<-li  (lUantil'cs  iis  to  threaten  us  with  gold  inflation,  while  there  is  not  a 
satisfa<'lor.v  comi)eiisaling  movement  of  our  produ<'ts  to  tlic  countries  wliich 
are  sending  us  the  gold.  We  are  accumulating  more  gold  than  we  need, 
wliile  other  countries,  because  of  sending  us  their  gold,  are  weakening  their 
power  to  uphold  the  gold  standard,  to  maintain  an  assure<l  ration  of  ex- 
change, and  to  buy  from  us  what  they  need  to  use  and  wo  need  to  sell. 

Thero  is  not  that  freedom  of  commercial  interchanges  wliich  in  normal 
times  is  the  great  eciualizor  and  levclor.  The  situation  demands  attention 
lest  the  gold  standard  be  gravely  impaired;  and  .so  I  come  to  bespeak  your 
earncit  consideration  for  the  problem.  I  want  you  to  be  sure  that  in  every 
wise  efforts  to  deal  with  it  you  will  have  the  fullest  support  that  the  national 
fiscal  authorities  can  give. 

After  the  civil  war.  om-  own  currency  was  Impaired  by  reason  of  paper 
inflation.  Other  countries  had  drawn  from  us  nmch  of  our  gold,  and  had 
thereby  been  able  to  establish  the  metal  basis  of  their  currencies  more  firmly . 
while  our  own  had  lost  that  foundation.  It  was  obviously  sound  policy 
flu-  us.  then,  to  deflate,  to  resume,  to  lift  our  own  to  the  level  of  other 
currencies.  We  did  resume  specie  payments;  wo  did  it  so  soon  after  the 
war's  end,  and  despite  the  existence  of  so  great  a  debt,  that  it  constituted  a 
striking  demonstration  of  our  economic  capacity. 

But  the  situation  is  now  reversed.  We  are  not  only  the  ?^eat  creditor 
nation,  but  we  have  put  the  reverse  on  the  "Crime  of  "73"  by  makinec  our- 
.selves  well  nigh  the  monopolists  of  the  world's  gold.  There  was  a  wide- 
spread belief  in  that  earlier  period  that  a  too  restricted  supply  of  gold  was 
distinctly  to  our  disadvantage.  Some  among  you  will  possibly  recall  that 
a  quarter  century  ago  certain  gentlemen  anticipated  dire  consequences 
from  a  drought  of  gold,  and  later  wore  submerged  in  a  flood  of  that  metal. 
Somebody  suggested  then  that  if  Noah  had  advocated  the  construction  of 
irrigation  works  instead  of  an  ark,  he  would  have  proved  himself  almost  as 
good  a  prophet  as  Mr.  Bryan.  However,  to  be  fair  with  Mr.  Bryan, 
most  of  us  were  quite  as  amazed  as  he  by  the  developments  that  left  him 
stranded  on  the  Ararat  of  Sixteen-to-One.  The  truth  is  that  none  of  us 
is  very  dogmat  ic  nowadays  about  these  questions;  and  in  tliis  is  justification 
to  hope  for  good. 

Just  imaginative  souls  were  rushing  two  generations  ago  to  California  and 
Australia  to  dig  gold.  Thomas  de  Quincy  published  an  assay  on  Califor- 
nia, which  solemnly  warned  that  if  they  kept  on  digging  gold .  it  would  pres- 
ently become  degraded  in  value,  useless  as  a  monetary  standard,  and  unin- 
teresting even  as  an  enhancement  of  milady's  charms.  De  t^uincey  foresaw 
the  break-down  of  the  gold  standard,  pointing  out  that  continued  produc- 
tion of  gold  at  the  rate  then  attained  could  only  bring  cataclysm.  Yet  his 
fancy  never  approximated  the  huge  production  that  was  actually  attained 
a  few  decades  later  when  Africa,  America,  Australia  and  all  the  rest  were 
turning  out  gold  in  their  full  flood.  He  was  sure  that  gold  would  be  debased 
and  demonetized  by  the  first  rivulets:  yet  in  fact  a  deluge  was  absorbed  with 
no  more  effect  than  to.astablish  gold  as  a  well  nigh  universal  standard. 

There  are  similar  astonishing  phases  in  the  history  of  silver.  One  moun- 
tain in  Bolivia  prodticed  for  the  Spanish  conquist adores  so  much  silver  that 
European  economists  feared  the  ruin  of  money  systems.  It  has  been  said 
that  the  inflation  of  money  and  the  excitation  of  imperial  ambitions  in  Spain, 
due  to  this  one  mountain's  reduction  into  circidating  medium,  might  f.airly 
be  held  responsible  for  the  adventure  of  the  Spanish  Armada,  the  overthrow 
of  Castilian  designs  for  world-rule,  and  the  transfer  of  naval  dominance  to 
Britain.  Yet  the  world  of  to-day  has  forgot  the  misgivings  which  that 
medieval  inundation  of  silver  aroused.  The  white  metal  reg.'uned  its  prtw- 
tige.  became  the  equal  partner  of  gold — and  then  Avas  divorced  again  during 
the  nineteenth  century.  It  seemed  doomed  this  time  to  a  permanent  in- 
feriority; its  price  in  terms  of  gold  went  down.  down,  down  after  ISOti — 
and  then  just  when  we  were  all  about  to  bid  it  adieu  it  came  back  with  a 
rush,  and  during  the  war  commanded  for  a  time  an  actual  premium  over  gold 
at  the  "sacred  ratio." 

l^ophesy  is  a  dangerotis  business.  The  wisdom  of  one  generation  is  apt 
to  fall  hard  afoid  the  experience  of  the  next.  AVe  may  well  avoid  preilicting 
con.se(iuoncas  from  the  unprecendented  conditions  we  see  about  the  worlil 
to-da.v.  but  wo  will  be  warranted  in  stuilying  the  experience  of  other  tim«^s. 
for  whatever  illumination  it  ma.v  slicd  ui)on  the  problems  of  ti>-day  aiul  ti>- 
morrow.  We  will  be  well  advised  if  we  go  slowly  about  scrapping  old  staiv- 
dards  and  systems,  but  on  the  other  hanil  we  will  be  wise  to  consiiler  wherein 
we  might  well  modify,  ada|>(.  and  moderui/.e,  the  meehiutlsm  of  citxtit  and 
exchange. 

In  the  middle  centuries  when  the  relations  among  money  syste:us  wex* 
less  definite  ai\d  systeni.itic  than  to-day.  banks  of  exctiange  were  crtvUtxl  in 
the  llanst>atic  cities  to  exchange  one  n>one>  for  another  Th»\se  lv»ivks 
played  a  large  part  in  establishing  the  commercial  ImiH^rtanco  of  the  Uau- 
seatlc  towits  and  others  which  adopttnl  the  s,\s(cn\  The  cl(\  of  .\n\s(ei^ 
dam  placed  its  miniiciiial  crtnlit  squsircly  behind  the  Kxchaugo  Bank  of 
.\mstciiliini,  and  I  he  institution  became  a  power  in  \V osier n  Emvpe  Bunks 
of  issue  were  a  niUuial  de\  cU>i>moiU  .  I'm-  (ho  exchange  Ivvnk.  when  oiuv  it.s 
faith  and  crtnlit  were  establisluHl.  cinild  put  out  Its  own  not«vs,  which  weiv 
acceptid  by  merchants  wlu-revor  its  reputation  was  knowi\.  aiul  Ixvanxe  » 
sort  of  con\mon  donoininator  among  different  kinds  of  money 

The  wide  circulaliou  of  (heso  no(es,  which  wore  iu>(  nu>ue.\  bn(  sl>upl,v 
l>roml.ses  (o  pay  money,  prtvsendy  broughl  the  goUl.MuUhs  of  London  aktwl 
(hot<xchange  banks  of  (he  ctuitlnent  (o  undorslnnd  (hit!  I(  whn  not  n«s>«vs«Mry 
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always  lo  ni:iliil.aln  a  100%  moixiy  rdscrvc,  Imichiiko  not.  all  llm  oiil  Hlatullii)? 
nol(5s  w.)ul<l  he  proNcmtiHl  ali  any  "I'o  liiiu!.  Ho  ( Im  Kystem)  oT  IssuiiiK  clrciilii 
tioii  aKaliisI  ;i  coniitaradvoly  small  rvsvrw  of  nmlallh'  iiioiicy  Krciw  up;  and 
bankliiK,  as  wo  know  il .  was  ( lio  (liivolopinoiil  of  I  huso  cxpc^iuuicos.  I'ayiiiK 
liitorost  on  deposits  vastly  (^xpan<l<•ll  lli<^  sioi)«  hy  hiinKliiK  in  <l<'poslls  of 
coniparalivoly  small  anionnls  which,  on<-o  aKKri«al«Kl  toKdIlior,  enabled  (  1m' 
bank  to  loan  larKosnnis  an<l  IxM-onie  a  r<'al  I'inainlal  ei\xin<'. 

TlUM-o  is  so  much  niysU-ry  ahoni  llio  mochanisni  of  cxchaiiKc  I  ha(  [K^ople 
ton<l  to  I'onr  international  tnulc  in  a  timo  of  such  fluctuating  con<litlons  as 
mai-lt  tho  present.  It  is  for  yon  banking  leadiM-s  to  tear  away  the  veil  of 
mystery,  to  help  tho  luiblic  iin<lei-staiul.  >()U  know  that  the  depn^cial  Ion 
of  a  nation's  currency,  in  terms  of  Kold,  insomel  inies  t\w  i)ro(>f  of  (let  <rni  illa- 
tion to  maintain  its  obligations  on  a  Kold  basis,  ^'on  know  tliat  t-ln^  Kreat 
Kovonun<Mit  and  (|uasi-({ov<M'inn<'nt  banks,  with  tlieir  perfected  mechanism 
for  testiiiK  credits  an<l  securiti<<s,  are  sound  and  relialile.  You  know  th.it 
depreciation  of  a  currency  may  be  no  ])roof  that  business  tran.sactcd  in  It  is 
unsound,  ^'ou  know  t  liat  many  currencies  are  lik(My  to  remain  for  a  long 
period  at  levels  wliiih,  t<>st<'<l  by  our  Kold-covered  dollar,  will  Im^  far  below 
the  pre-wjir  parity,  and  tliat  this  need  notr  be  taken  as  an  unmixed  evil. 
You  are  familiar  with  the  serious  <iuestion  whether  it  is  goinK  to  be  of 
ultimate a<lvanlaKe  to  us  to  liave  our  own  currency  held  at  too  histi  a  level  in 
comparison  witli  tho  moneys  of  oMier  countries.  You  realize  that  tlie  most 
important  thing  is  not  the  ratio  of  exclianges.  but  the  pentmncnir  of  .some 
particuUir  ratio.  You  can  do  much  practical  good  b.v  simple  educational 
work  to  make  the  community  understand  thc.«e  facts:  and  I  urge  you  to  do 
that  in  every  possible  way. 

The  Amsterdam   WisseWank  or  Exchange  litirik. 

At  tho  beginning  of  such  an  educational  campaign  1  could  wish  tliat 
business  men  would  study  carefully  the  history  of  tho  Amsterdam  Wissel- 
bank  or  Exchange  Bank.  In  a  time  when  there  was  an  even  greater  chaos 
in  money  syst-ems  than  now.  it  establishd  its  own  unit  of  value  as  a 
standard  for  settlement  in  international  exchange.  On  the  basis  of  this 
merely  fictitious  unit  it  was  able  to  bring  currencies  into  a  remarkably 
stable  relationship  with  one  another  and  with  this  unit,  which  was  called 
the  Bank-guilder  in  Holland  and  the  Bank-Mark  in  Germany.  With  this 
as  a  datum  plane,  so  to  speak,  in  money  values,  the  bank  made  Amsterdam 
the  chief  clearance  and  settlement  headquarters  of  Europe  for  generations. 
A  study  of  its  operations  cannot  but  impress  amybody  with  the  striking 
similarities  between  conditions  of  that  time  and  of  to-day.  Adam  Smith,  in 
his  "Wealth  of  Nations" — a  work  that  is  quite  wortliy  of  more  consideration 
than  It  gets  nowadays — gives  some  illuminating  adversions  on  this  institu- 
tion, and  Dr.  Visserling,  President  of  the  Bank  of  the  Netherlands,  has 
recently  published  an  excellent  description  of  its  workings,  with  a  simple 
suggestion  of  how  they  could  be  adapted  to  modern  conditions.  Indeed, 
the  operations  of  this  institution  have  in  the  last  year  or  two  constituted 
the  theme  of  many  disciuisitions  on  the  basis  of  various  plans,  looking  to 
the  adjustment  of  present  conditions. 

I  may  frankly  state  my  belief  that  the  efficacy  of  international  co- 
operative measures  to  deal  with  these  matters  must  in  large  measure  depend 
on  the  hearty  participation  of  the  United  States.  I  need  not  state  my 
reasons  for  that  conviction;  you  will  all  know  them  without  the  statement. 
But  I  may  frankly  tell  you  that  I  have  not  always  seen  the  matter  thus. 
My  present  views  have  been  forced  upon  me  by  study  and  observation  of  the 
whole  range  of  financial  and  economic  developments,  and  of  the  essential 
unity  of  the  world's  business  fabric.  People  who  want  to  feel  generous  may 
urge  us  to  this  kind  of  co-operations  on  the  ground  that  we  will  be  helping 
others.  I  do  not  need  that  unction.  I  can  urge  them  in  all  sincerity  from 
the  entirely  .selfish  motive  of  helping  ourselves;  but  I  realize  that  in  helping 
our.selves  we  will  also  be  helping  others. 

It  is  possible  that  a  generation  of  us  modern  bankers  has  grown  up  since 
the  almost  universal  establistiment  of  the  gold  standard,  which  has  not 
been  sufficiently  familiar  with  the  de\'ices  for  equalizing  exchange,  that 
were  employed  in  simpler  times.  Adam  Smith,  after  alluding  to  the  un- 
satisfactory and  uncertain  currencies  of  many  minor  states,  proceeds: 

"If  foreign  bills  of  exchange  are  paid  in  this  currency,  the  uncertain 
value  of  any  sum  .  .  .  must  render  the  exchange  always  very  much 
against  such  a  state,  its  currency  being,  in  ali  foreign  states,  necessarily 
valued  even  below  what  it  is  worth." 

We  have  recently  seen  many  in.stances  of  this:  A  country  manages  very 
well  in  its  domestic  commerce  with  its  own  currency,  but  finds  it  well-nigh 
impossible  to  get  that  currency  accepted  in  international  transactions 
at  its  domestic  value. 

"To  remedy  this,"  continues  Smith,  "such  states  have  frequently  enacted 
that  such  bills  should  be  paid,  not  in  common  currency,  but  by  an  order 
upon  or  by  a  transfer  in  the  books  of,  a  certain  bank,  eslalilished  upon  the 
credit  and  under  the  protection  of  the  state:  this  banli  beinK  ;ilv.:iys  obliged 
to  pay,  in  good  and  true  m^>ne.v.  exactly  acc.>rding  to  I  lie  standard  of  the 
state.  The  banks  of  Venice,  Genoa,  Amsterdam,  Hamburg  and  Nurem- 
berg, seem  to  have  been  all  originally  established  with  this  view. 
The  exchanges  between  the  countries  which  pay  in  what  is  called  bank 
money,  and  those  which  pay  in  common  currency,  generally  appear  to  be  in 
favor  of  the  former,  and  against  the  latter." 

Dr.  Vissering,  President  of  the  Netherlands  Bank,  one  of  the  ablest  and 
clearest  expositors  of  th<;se  problems,  proposes  what  he  (-alls  an  organized 
International  system  of  barter.  But  on  careful  examination  it  will  be 
found  that  he  is  re;illy  proposing  establishment  of  a  bank  of  settlement,  to 
use  a  fictive  unit  of  its  own,  i»r(!cisely  as  the  old  Amsterdam  and  lilce  insti- 
tutions did.  Applying  thi;  plan  to  present  conditions,  he  proposes  a  K(!neral 
market  in  which  the  offerings  of  all  countries  would  be  i)rescnted  for  what 
he  calls  barter,  but  which  would  really  be  ordinary  commerce  measured  in 
terms  of  the  bank   unit.      He   i)roceeds; 

"Now  that  money  has.  for  those  countries,  been  discarded  as  an  Inter- 
mediary, a  new  intecmeolary  will  have  to  be  discovered.  For  this  j)urpos(! 
we  can  make  u.se  of  a  now  form  of  exchange,  which  we  shall  call  tho  barter 
lnMtitutif)n. 

"The  simplest  form  will  b(;  that  two  countri<!s  set  up  such  a  barter  institu- 
tion betwe<;n  them.  Take  (ierman.v  and  th(!  Nethr^rlands  as  an  <;xample. 
fJermany  would  hav(;  Id  prepare  a  list  of  the  goods  sh<;  wishes  to  bu.v.  anrl 
the  Netherlanrls  would  slati;  the  ((uantily  which  th<\v  woulil  event  iiall.v 
be  abl(!  to  supply  to  fJer/nany.  Germany  would,  furtln^r,  have  to  fiirni.sh 
a  llHt  of  what  she  c/>u  Id  deliver  immedlal,ely,  and  what  within  a  comparative- 
ly short  time,  say  threi;  months  to  a  year,  after  th<!  harvest  or  comi)l(!tion 
of  the,  nroc/-,ss  of  manufacture.  All  these  inquiries  and  offers  rjn  either 
side  will  have  to  be  nigislered  at  the  barter  inslitutfr. 

"On  registration,  the  valur;  will  have.  U>  b<!  det(rrmlned,  for  which  [iiirriose 
the  mark  now  In  circulation  can  naturally  no  longer  Sfrrve.  Thi^  value 
c/)uld  therefore,  be  fixerl,  for  both  parties.  In  Dutch  guilders,  or,  if  one 
has  not  sijfflclc-nt  confidence  in  the  stability  of  the  value  of  the  guilder,  a 
new  unit  of  ai^r^jiint  can  be  selected,  e.g.,  fictive  gold  /nark  or  a,  fictive 
golfl  gull'ler,  which  would.  In  the  end,  naturally  r'.ome  to  the  same  thing. 
ThcjM',  f»fferH  and,  when  evf^ntiially  carr.ving  out  th<:  deal,  the  deliver.v  of 
the,  goods  c/iiiUI   then   be  cleared   for   their   value,   as  Is  constantly   l.iking 

{)Ui/u:  In  C')ntango  businrrss,  when  dealing  futures  and  between  l);iril<(!rs. 
rfirge  airioufits  are  thus  niutually  exchanged,  b.v  striking  them  off  on  either 
«i'l<'.  <iT  the  account  and  onl.y  actually  p;iyliig  the  Insignificant  balanci!  left. 
such  final  set  tlenierilK  freqiie/il  ly  taking  pla<^i  between  two  partlc's  who 
<n-lgifially  had  nothing  (o  fir.  with  earh  other. 

"Hfj;ltiK  that  the  Ka»ne,  unit  of  account  can  be  adoiitrrd  for  all  transacl  ions, 
rtth'T  party  Is  c/;rtaln  fjf  obtaining  the  full  Intrinsic  value  of  the  goods 
»uj/j<lle,/l  by  hbri  and  will  no  longer  have  paper  money  palmed  off  upon  him 
which  iip<in  Mulmequent  re-lnsiie  to  foreign  (;ouritrlr;H  may  only  jmssess  a 
|«irt  nf  the  value  tit  which  It  was  a«;<:<!pt<!(l. 


"Through  tlio  Intermediary  of  the  l>arler  Institute  It  will  be  again  fHrnslble 
lo  arlv.'ince  credit  on  goods  to  Im^  dillvereil  at  hoiih^  future  d.tte.  Imleed. 
If  It  c.in  be  re.isofi.ibly  true  lli.it  the  elecl  ric.il  eni/iiieerM  In  Geriiiany  will, 
be  able  to  <lellver  a  c<^rt:iln  number  of  machines  witlilii  six  iiionlliH,  for 
which  ni.ichiiK'S  they  have  already  foiinil  buyers  in  Holland,  provldrul  the 
silk  spinner  will  only  siippl.v  the  silk,  the  bankers  ;iiid  other  money  learli-rs 
ma.v.  in  coiiiliiii.'il  Ion  wil  li  I  lie  b.irler  Inst  it  lite,  reii'ler  riii.'iiii'l.'il  help  In  order 
to  |iay  c.'isti  to  llu^  silU  siiliiiier,  llii^reb.v  grant  lug  i-redll,  to  the  enginetrrs. 

"Hot  II  I  lic^  elirctiii.il  eiigliieiTS  ill  <  ■(irmaiiy  and  t  he  buyerM  of  t  he  ma  chines 
In  lloll.'ind  can  apply  for  tills  assistance  from  their  b.-uiliers;  .a  legal  form 
can  readll.v  be  found  and  from  a  flii;incial  point  of  vii'W  adequate  giiaranteeH 
will  cerlalnly  be  found  <iii  which  th<^  money  lenders  can  base  their  credit. 

"Each  of  the  parties  on  either  side  ma.v  then  convert  the  value  In  the 
unit  of  account  of  the  bailer  insi  il  iiti'  into  t  lie  curniicy  of  his  own  country. 
The  following  (^xaiii|)le  will  explain  llii^  iiKilhod  in   which   thi.s  is  done: 

"The  (MigineiM's'  iirodiicl  ion  cost  Is  x;  on  delivering  th(!  gorjds  t  he.v  will, 
ov(!r  and  al)ov(^  this,  make  a  profit  of  .v.  l''roin  x  they  will  i)a.v  the  cost 
of  all  tli(^  r.iw  materials,  wages.  Sir,,  aiul  .v  then  ultimately  remains  as  a 
pr<ifit  at  their  disixis.il.  The.v  can  convert  this  y  into  mark.s  at  the  raU; 
of  the  day,  Ix^caiisc^  other  i)ersons  in  (ierm.iny  will  also  reipiire  ;i  sum  of  y 
to  iinrchase  go<ids  abro.ail.  Should  the  manuf;icl  urers  not  require  /narks 
for  their  y,  thi^y  ma.v  t-hiunselves  piirch.ise  so  much  the  /nore  goods  from 
abroad,  or  thtsy  will  on  th(!  next  ocaision  n^fjuire  so  much  less  credit  from 
the  bank(T  who  had  j/revioiisl.v  granted  them  credit. 

"Si/nilar  calculations  in  fixtiv<^  units  of  .iceounlK  wen;  doiu-  on  a  large 
scale  a  few  centuries  ago  through  the  Amstenhim  Hank  of  Exchange,  and 
the  Hamburg  Hank  of  Excli.inge,  the  l,itl(^r  only  tx^i/ig  transferrcid  t,o  the 
Keiehsbank  as  I'ecentl.v  as  1K7.').  Theses  instil  lit  ions  (-arr.v  out  international 
settlements  and  cl(>arances  in  flu^  baiik-guildiT  and  the  bank-/nark  with 
groat  success,  both  fi<!tiv(^  units  of  account  possessing  a  remarkable  stability 
among  the  ntimerous  kinds  of  money  in  circiil.ition  in  those  days.  The 
Amsterdam  Bank  was  even  the  principal  settling  institution  for  tho  whole 
of  Europe  for  inin\:  than  100  years. 

"This  barter  institute  will  also  be  able  to  act  as  inter/ni^Iiary  for  new 
countries  which  do  not  even  yet  pDs.sess  a  s.vstem  of  currency,  such  as 
Ozecho-SIovakia  and  Poland.  The  so-called  bills  on  Prague  a/id  Warsaw 
are  scarcely  negotiable  on  the  open  market;  by  means  of  the  unit  of  a(x;ount 
of  a  barter  institute  these  countries  could  easily  bo  connected  up  with 
the  world's  money  traffic. 

"If  the  traders  in  the  various  countries  take  part  in  this  barter  inst  itution 
this  must,  as  far  as  possible,  be  done  voluntarily.  The  dealers'  own  interest 
will  induce  them  to  .ioin  for  it  is  olivious  that  everyone  in  Germany  and  the 
Netherlands  has  a  personal  interest  in  the  resu/nption  of  normal  conditions." 

Dr.  Vis.sering  points  out  that  his  proposal  has  the  authority  not  only 
of  medieval  usage  in  the  case  of  the  exchange  bank,  but  of  modern  demon- 
stration in  the  reorganization  of  the  currency  systems  of  the  Dutch  East 
Indies  and  of  China.  But  he  points  out  that  in  applying  it  on  the  scale 
required  by  present  world  conditions  success  would  only  be  possible  if  the 
co-operation  of  many  countries,  preferable  through  their  government,  were 
enlisted.  He  proceeds  "only  by  an  extensive  international  consideration 
and  conference  will  the  way  be  open  for  granting  these  new  credits  and  for 
the  reconstruction  of  the  world.  And  this  conference  will  now  also  have 
to  include  the  neutrals.  *  *  *  An  international  conference,  on  a  broad 
basis,  must  now  therefore  be  made  possible,  not  in  the  first  place  in  order 
to  lay  down  terms  of  peace  and  indemnities,  but  in  order  to  prepare  a 
common  action  toward  reconstruction  of  the  world .  *  *  *  The  govern- 
ments of  the  various  countries  should  take  the  initiative  toward  this  end. 
If  for  state  or  political  reasons  the  governments  can  not  take  the  first 
steps  In  this  direction,  we  trust  that  bankers  and  leading  business  men  In 
the  various  countries  will  be  able  to  meet  and  submit  the  matter  to  general 
discussion,  vrith  a  view  to  preparing  a  scheme  of  collaboration." 

I  have  entered  thus  somewhat  lengthly  into  consideration  of  the  old 
exchange  banks  and  of  Mr.  Vissering's  plan  because  I  have  thought  it 
possible  to  give  point  to  my  own  general  idea,  btit  employing  these  quota- 
tions. There  have  been  many  elaborations  upon  the  idea  of  barter  and  of 
establishing  a  fictive  unit  of  monetary  exchange.  Likewise  there  have 
been  numerous  proposals  for  developing  the  exchange  bank  idea  into  a 
wide  reaching  international  system.  A  number  of  excellent  European 
authorities  have  taken  our  own  Federal  Reserve  system  as  a  possible  model. 
They  have  suggested  the  Central  Exchange  Bank,  to  correspond  to  our 
Federal  Reserve  Board;  with  this,  they  would  affiliate  institutions  in  the 
various  countries,  corresponding  to  our  Federal  Reserve  regional  banks; 
and  through  such  a  chain  of  institutions  they  believe  it  possible  to  establish 
a  currency  of  international  transactions,  while  leaving  each  country  free 
to'continue  its  domestic  operations,  to  deal  with  its  debt,  &c.,  in  its  own 
domestic  currency. 

I  agree  decidedly  with  Dr.  Vissering  that  it  is  not  necessary  that  such  an 
international  trade  banking  establishment  should  have  the  direct  backing 
or  participation  of  governments.  On  the  other  hand.  I  think  it  might 
well  be  brought  about  through  co-operative  effort  of  banking  leaders, 
and  probably  more  quickly. 

Two  years  or  even  a  year  ago ,  I  would  have  hesitated  to  bring  forward  such 
a  proposal.  Then,  American  business  sentiment  decidedly  opposed  suctn 
international  co-operations,  because  it  feared  they  would  draw  in  and  dragr 
down  our  own  stiperior  money  system.  But  the  events  of  last  year  and  this'- 
have,  1  believe,  done  away  with  much  parochialism  and  forced  us  to  realize 
to  what  extent  our  own  propserit.v,  our  own  rehabilitation,  must  depend  onu 
the  restoration  of  tho  world  as  a  whole.  We  find  that  we  cannot  live  andl 
prosper  alone.  It  is  as  necessary  for  us  to  sell  as  for  others  to  buy;  as 
necessary  for  us  to  join  in  extending  credits  to  those  who  would  buy  as 
for  them  to  secure  those  credits. 

If  my  proposals  seem  radical,  I  venture  that  men  who  are  most  familiar 
with  present  international  trade  conditions  will  be  least  shocked  at  them. 
The.v  know  how  grave  is  the  situation  in  the  world  and  how  necessary  it  is 
to  mobilze  the  credit  of  the  world  to  deal  with  it.  They  know  the  suffering 
and  deprivation  that  are  being  imposed  upon  men  and  women  everywhere. 
They  know  how  imminiu!t  is  the  danger  to  civilization  itself  if,  for  want  of 
the  courage  to  adapt  new  means  to  meet  those  conditions,  wo  shall  permit 
affairs  to  drift  from  bad  to  worse.  Tho.v  know  of  frozen  credits,  of  the 
bottom  fallen  out  of  demand,  of  conse:iuent  idleness  and  suffering  among 
the  people.  They  k/iow  of  capital  unemployed,  locked  up  in  warehouses 
and  factories  when  its  jjotent  ial  production  is  desporatcl.v  needed. 

You  of  the  banking  business  world  and  we  of  tho  political  world  will  be 
unworthy  of  Die  eonfidcince  that  has  been  given  to  us,  if  wo  dare  not  nobly 
ad  ventur<'  in  th(^  effort  to  r(!seue  the  suff<Tlng  people.  This  is  no  time  for  tho 
selfish  view.  He  who  is  merely  U^ss  unfortunate  mu.st  not  stand  aloof, 
imagining  that  by  doing  so  he  will  strengthen  himself  still  further.  Wo  will 
not  cli/nb  117),  by  using  as  stepping-.stones  tho.se  peoples  and  communities 
who  are  hopelessly  down.  We  must  help  them  to  stand,  and  to  help  them- 
selves. In  war,  we  learned  how  magnificontl.v  men  could  cooperate  for  a 
great  common  purpose.  If  we  will  but  see  it,  we  have  just  as  great  a  need 
for  co-op(Tat  ion  now,  just  as  great  an  end  to  be  attained  in  the  rehabilitation 
of  mankind,  as  we  had  then.  Mighty  so(n,il  forces  are  at  work  over.vwhoro. 
W(!  have  seen  so/ne  r)f  their  most  unfortunate  results  in  tho  <lomoralizatlon 
of  great  communities.  We  have  serin  that  the  attempted  rennnly  may  be 
vastly  worse  tlian  the  disease.  If  treatitient  be  loo  long  delti.vod.  Our 
(piestlon,  and  we  must  face  It  soon,  Is,  shall  we  treat  these  conditions 
before  it  Is  too  late? 

The  world  Is  not  bankrupt.  Society  has  not  gone  Into  liquidation. 
As  a  whole,  mankl/id  has  Just  come  through  an  experience  that  has  proved 
an  amazing,  ;iliiiost  unbelievable,  capadt.v  to  produce,  to  meet  ext  I'aordlii- 
ar.v  demands,  to  sustain  great  stresses.  The  things  uceompllshed  diirln.g 
tho  war  constitute  the  comijlete  proof  that  In  peace  tho  structure  of  buslnusH 
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V.  ,p  I.     .1   ,.  to  u|)hi>Ul  unci  rusttire  itself .     To  make  people  know  these  thiiiKH, 
)..  -.h  I'liufii.leiu'e  iiial  the  tsuiuM  of  Kecurity,  lb  in  u,  iavgu  pui't  the 

tu..  '    >.'■!  ..iiiiKailoii  of  you  lupluUui  of  baiikiiiK 

Mi.suiulersiiMid  autl  suiSijeited  by  the  uninformed,  the  modern  system  of 
hiiiking  hiis  bouii  itmti  of  the  grea,tubt  soiializiition  devices  that  our  (ivilizii- 
liun  haa  forniulalud  U  is  possibly  the  uioat  nearly  pertet-t  siiieinu  in 
eeonunilt'  co-oiienilion  that  we  know  Hanks  have  at  times  iK^en  perseiuled 
iind  tven  destroyed,  to  the  injury  of  the  public  Interest,  btM-aune  It  was  not 
realizeii  limt  wise  reKuuitiun,  not  destruction,  was  the  irratnieiit  needtul 
At  oiiier  tunes  ttaiiks  have  been  aci'ordeil  too  much  of  the  pul>li(''s  confi- 
•deiue,  liit-y  have  been  induced  to  inflate,  to  spread  their  conunitinenls  too 
widely,  and  lliis  likewise  has  caused  disaster  In  most  cases  the  blame  may 
fairly  be  divided  between  t>ad  |>olicies  of  tile  bank  and  uirforlnnute  attitudes 
of  the  public.  But  on  the  whole  their  service  tias  expaiidcd.  tlieir  adniinis- 
Irution  has  improved,  the  publics'  api>reciation  of  them  has  xrown  It 
is  merest  truism  to  say  that  without  the  consolidation  liiiuifaction  and 
UniricHtlon  of  credit  which  bankiiiK  systems  made  possible  clvill:6ation 
oould  not  possibly  have  supported  itself  under  the  strain  of  the  last  few 
years  And  I  want  to  say,  in  acknowledging  the  compliment  that  you 
financiers  of  the  melroi)olis  are  paying  to  the  country  banker  who  is  ad- 
dressing you,  that  I  recognize  among  my  audleiu-n  more  than  a  few;  of  the 
men  wlio  made  i)ossib!e  that  mobilization  of  credit  and  confidence.  You 
gentlemen  are  of  the  profession  which  led  in  drawing  together,  cementing, 
directing,  utilizln,^,  the  frugments  of  ecommiic  utility.  These,  once  built 
into  a  machine  of  irresistible  power,  saved  liberty  for  men  wherever  they 
might  live.  The  concept  of  economic  oneness,  of  universal  mutiiallly  in 
interest,  was  the  centripetal  power  that  held  tlie  mechanism  together  and 
at  last  overcame  the  forces  that  wcnild  have  wrecked  everytjilnt?  and 
scattered  broadcast  the  fragments  of  mangled,  tortured,  discretlits  and 
repudiate<l  social  systems. 

Paying  to  you  gentlemen  and  your  profession  this  richly  doservetl  com- 
pliment, I  would  impress  on  you  your  obligation  lo  deal  with  and  solve  the 
problem  of  our  international  commercial  relationships.  I  doubt  if  the  men 
who  under  Washington  and  Hamilton  undertook  the  rehabilitation  of  otir 
domivilic  finances  and  international  credit  facetl  more  difficulties  than  I 
am  thus  cheerfully  asking  you  to  cope  with.  I  caution  you.  do  not  attempt 
to  deal  with  them  alone.  Summon  to  your  assistance  men  of  every  section, 
industry  and  phase  of  enterprise.  Cultivate  the  confiden<'e  and  under- 
standing of  those  who  load  in  every  department  of  our  economic  life.  Do 
not  overlook  the  tendency  of  these  time-s  to  recognize  that  he  who  produces 
the  necessaries  of  life  Is  entitled  also  to  a  generous  measure  of  the  satisfac- 
tions of  living.  Keen  in  mind  that  we  shall  Have  a  stable  commercial  com- 
munity about  in  the  proportion  that  we  shall  have  a  stable  industrial  com- 
munity; and  that  the  .stability  of  industry  will  be  in  about  the  ratio  that  the 
•sreat  producing  multitude  feels  assured  that  it  is  being  fairly  treated  and 
justly   compensated. 

1  make  no  plea  in  opposition  to  the  deflation  of  wages,  the  litiuidalion  of 
labor:  but  I  do  say  that  we  must  liquidate  rates  of  interest,  the  profits  of 
the  merchant,  the  burdens  of  the  national  debt  and  general  taxation  in  as 
great,  and  preferably  a  somewhat  greater,  proportion. 

It  has  Immemorially  been  an  accepted  thesis  that  you  t-annot  finance 
a  great  war  without  inflation.  Its  acceptance  means  that  nations  expand 
their  cirriilation  and  credit  in  order  to  make  a  market  for  the  securities 
with  whic-h  govc-i'me-t  Iniys  the  necessaries  of  war.  It  buys  th»o  at 
inflated  pritx"*;.  AVesiern  Europe  bought  them  at  three  to  four  times  their 
Tiorn-^il  values.  In  fhi-'  country  we  bought  them  at  po.ssibIy  lower  prices, 
but  Tiot  much  lover. 

The  question  now  arises — and  it  confronts  all  the  nations — whether  we 
shall  deflate  credi*  and  currency  and  require  the  repayment  of  the.'^e  debts 
in  a  currency  restoreci  to  something  like  its  former  buying  power.  To  do 
that  will  mean  tliat  those  who  hold  securities  which  were  purchased  with 
cheap  money  will  draw  interest  on  them,  and  at  last  have  the  principal 
returned,  in  de:ir  money.  It  means  that  the  profiteer,  or  his  c-hildreti .  or 
his  grandchildren,  will  profit  by  the  necessities  of  the  great  crisis.  It 
means  that  for  the  privilege  of  sraving  our  institutions  of  liberty  we  will  pay, 
in  economic  terms,  .sevcal  times  over.  Is  our  present  political  and  economic 
scheme,  taking  civilized  society  as  a  whole,  strong  enough  to  stand  it? 
The  ques  \m-\  has  been  iuked  in  all  earne-stne^ns  by  people  who  are  entitled 
to  respectfi-I  hearing.  After  all.  the  world's  producers  are  the  great  mass 
of  the  people;  and  if  once  they  become  svispicious  that  an  economic  or 
mcnetary  system  is  imposing  upon  them  unfair  and  unjustifiable  burdens, 
wc  cannot  be  sure  that  they  will  willingly  submit.  There  is  nowadays  too 
much  questioning,  too  much  doubting,  a  too  cynical  attitude  toward  long- 
established  traditions.  Tlie  future  is  likely  to  entertain  no  too  good 
opinion  of  our  generation,  which  has  seen  this  world  calamity.  True,  we 
may  plead  that  we  inherited  it  from  the  ages;  but  to-morrow  will  have  small 
concern  for  our  explanatio  s.  If  we  impose  unduly  upon  its  patience  and 
credulity  it  may  .say:  "No.  we  will  have  none  of  it.  It  comes  too  high. 
■Generation  after  generation,  century  after  century,  civilization  after  civili- 
zation, the  world  has  been  told  that  the  mistakes  of  to-day  may  properly 
be  paid  for  by  the  children  of  to-morrow.  AVe  will  not  shoulder  the  load." 
■When  that  time  comes,  if  it  ever  does,  this  world  will  face  a  remaking  of 
instittitions  and  tr.^ditions,  such  as  it  has  not  known  in  any  period  of  which 
we  have  record.  To-morrow  will  feel  less  responsibility  for  the  mi--takes  of 
to-day  than  we  may  thinli  it  ought.  To-morrow  may  decide  that  a  scheme 
of  things  which  has  produced  so  many  and  so  grievous  mistakes  is  well 
deserving  to  be  set  aside  and  to  be  sucfeeded  by  some  new  experiment  in 
human  relation.  That  new  experiment  may  be  for  the  best,  but  radical 
experiments  are  dangerous  and.  if  possible,  to  be  avoided. 

Will  we  save  the  future  from  them,  or  will  we  mvite  the  future  to  indulge 
them"?  I  am  pleading  for  policies  and  programs  which  will  look  into  a 
long  and  uncertain  future  with  a  view  to  the  greatest  ultimate  good,  the 
least  final  injury,  to  all  mankind. 

We  are  all  familiar  with  the  processes  by  which  inflation  of  money  and 
credits,  together  with  the  scarcity  of  goods  and  services,  has  cau.sed  a  con- 
tinuing depreciation  of  money  and  appreciation  of  prices.  We  have  seen 
the  classic  illustration,  in  Cuba's  experience,  of  how  a  country  may  find 
itself  caught  in  a  terrific  crisis  at  the  end  of  a  long  period  of  unprecedented 
prosperity.  At  the  beginning  of  the  war  almost  anybody,  if  informed 
that  for  five  years  the  island  would  have  huge  tTops  of  sugar  and  sell  thom 
at  The  enormous  prices  it  actually  did  receive,  would  have  said: 

"Cuba  will  be,  in  proportion  to  population,  the  richest  country  in  lii(< 
world  at  the  war's  end." 

Instead.  Cuba  is  in  great  distress,  because  its  good  fortune  tempted  it 
to  extravagance,  speculation,  inflation  of  money,  credit  and  prices.  Yet, 
if  you  s^iiiile  the  smile  of  superior  sophistication  at  little  Cuba,  caught  in  I  lie 
wreck  of  its  siiper-prosi)erity,  I  will  retort  that  Cuba  and  our  own  ]\Iid-A\'cst 
farming  country  arc  in  precisely  the  same  pickle.  The  farmers  made 
money  so  la  .t .  on  the  high  prices,  that  "everybody"  did  exactly  what 
"everybody"  did  in  Cuba:  went  to  speculaling  in  farms,  forcing  the  prlc(is 
higher  and  liigher,  .••elling  and  rosolllng  on  small  payments,  and  discounting 
the  notes  which  repres(<nled  deferred  i)aymenls.  'I  Iumi  the  prii-os  of  cotton 
and  wheal  and  corn  and  hogs  started  downward  on  the  .same  path  that 
Cuba's  sugar  was  following,  atid  our  farmers  ami  ugrlculttu'al  speculators 
found  Ihemsclvc'-;  In  lull  I'clluusiiip  with  Cuba  s  planlcirs. 


Ho  we  see  that  the  profits  of  the  profiteer.  whfiCher  in  Ou\m  or  here,  have 
disappeared.  He  can  not  meet  his  notes,  the  hanks  can  not  afforil  to 
carry  him.  and  both  he  and  the  banks  are  being  siiueezed.  I'retty  much 
everybody  is  dlrctctly  or  indirectly  affected  and  all  of  them  together  stop 
spending  simply  because  they  have  nothing  to  spend.  We  call  it  a  buyers' 
strike,  but  it  is  rtnilly  a  buyers'  paralysis,  a  clotted  eircTulutiun,  a  case 
of  credits  congested  and  "frozen." 

'I'he  (|uestion  Is,  what  can  we  do  about  It '.'  This  brings  us  bac^k  to  con- 
siderations of  money,  of  foreign  exi'hange.  of  International  trade  relations. 
We  need  to  Increase  our  expoi'ts.  but  In  inir  new  i|uality  as  a  gieat  cTeditor 
i^ounlry  we  find  It  more  difficult  than  ever  to  export  more  than  we  import. 
The  difficulty  is  increasiHl  bylhe  fact  that  our  money  Is  the  IhjsI  In  the 
world-  the  nu)Hl  expensive.  On  a  gold  basis,  five  Italian  lira  would  buy  a 
dollar's  worth  of  goods  from  us.  Hut  the  lira  is  so  depreciated  that  it  takes 
more  nearly  twenty  now  to  buy  a  dollar.  Naturally,  the  Italian  wants  to 
buy  in  a  market  whert^  he  gets  more  for  his  money  and,  our  money  being 
at  the  lop  of  the  entire  heap,  tlie.y  arc  all  trying  to  get  things  .somewhere 
else  rather  than  from  us. 

No  two  nioncfy  :.y'-tC!ms  have  been  depredaled  In  the  same  degree;  none 
of  them  maintains  any  fixiHl  relation  to  any  other.  They  all  flu<:luate 
incesNanlly ,  adding  the  comiilUations  of  uncertainly  to  the  fundamental 
difficulties  that  grow  out  of  our  generally  higher  standard  of  money  values 
In  relation  to  gold.  Is  there  any  way  In  which,  for  llui  purpo! on  of  Piter- 
national  trade,  something  like  an  inlernalional  standard  could  be  fixtxl, 
wherein  to  pay  international  balances  a'  r-e?isonably  fixed  and  permanent 
rates  of  exchange'.'  Is  it  possible  to  help  the  foreign  crounlriei  to  maintain 
one  currency,  with  epciclally  K)und  resource.  beldi3d  It,  as  a  currency  of 
internalonal  circulation,  regardli>.s  of  the  domoatic  u.-o  of  the  present 
deprecia't^d   moneys  of  Internal   circulation'!' 

Various  projects  looking  to  this  have  bcnm  put  fonvard.  In  at  least  one 
cahc.  that  of  Argentina,  it  has  actually  btien  done,  and  with  apparent 
luccess:  the  value  of  the  "foreign  trade  pe.so"  was  fixed  ata  dc^flnllo  rela- 
tionship to  gold,  and  of  the  domestic  trade  peso  at  41%  of  the  value  of  the 
foreign  trade  pe.'o. 

IJut ,  w  bet  her.  generally  .  it  would  be  possible  to  effcict  such  a  stabilization 
through  inde!)cndent  action  of  many  government:;,  must  be  doubted.  The 
que.tio/i  in  an  international,  indeed  a  world  wide  one.  It  would  :eem  that 
Internationa!  ca-operative  action  is  necessary  lo  deal  with  it.  And  in  con- 
sidering the  po^Fihiity  of  dovi:;ing  <i  plan,  the  inquirer  inevitably  finds 
him>"elf  wondering  whether  Hamilton  did  not  point  the  way  to  us.  At 
least,  the  thing  Hamilton  accomplished  is  worthy  of  serious  study  now. 

Ilamillon,  when  they  were  starting  to  organize  the  constitutiontil  govern- 
ment, was  asked  b.y  General  Wa.';hinglon,  "What  can  we  do  with  the  im- 
mense debt  of  the^e  thirteen  States,  and  of  the  general  government  as  welt'!"" 

"Bank  on  it,  and  make  it  the  basis  of  the  soundest  system  possible,"  was 
the  reply. 

That  was  what  Hamilton  did.  He  consoHdated  and  a.s.sumod  the  debts, 
pledged  the  credit  of  the  Federal  (ioverrnment — which  wa-s  better  by  far 
than  the  average  credit  of  all  the  States  taken  individually — and  created  a 
great  bank  and  a  sound  money  system.  His  money  had  the  elementary 
virtue  of  uniformity  everywhere;  and  that  is  just  what  the  wortd  needs 
now  as  a  condition  precedent  to  resuming  free  international  trade  and  ex- 
changes. 

I  am  aware  that  there  has  been  much  oi)position  to  the  United  States 
becoming  a  party  to  any  such  co-operation  in  the  effort  to  create  an  inter- 
national medium  for  the  purposes  of  international  trade.  It  has  been 
assumed  that  because  our  money  was  the  best  in  the  world — the  most 
expensive  in  tcjrms  of  gold — we  could  not  afford  to  become  partners  in  any 
international  trade  banldng  plan  with  States  whose  moneys  were  of  lower 
quality.  Hut  I  thinlt  it  possible  that,  as  we  realize  the  discrimination  that 
other  nations  are  comjielled  to  exercise  against  us  for  the  very  reason  that 
our  money  is  so  much  more  expensive  than  theirs,  we  will  be  less  and  less 
disposed  to  hold  aloof  from  plans  which  might  be  efficacious  if  we  were 
party  to  them,  and  which,  if  backed  by  a  banking  structure  based  on  espec- 
ially segregated  and  guaranteed  proportions  of  the  national  credit  of  many 
countries,  might  be  found  ijracticable,  sound,  and  workable.  For  myself. 
I  believe  the  plan  deserves  most  serious  consideration,  and  that  this  country 
could  well  assume  an  attitude  of  interest,  even  of  initiative,  in  behalf  of 
such  a  program. 

In  asldng  your  consideration  of  this  general  idea  which  I  have  laid  before 
you,  I  am  moved  somewhat  by  consideration  of  alternatives  that  will  re- 
quire attention,  in  my  opinion,  sooner  or  later,  unless  something  In  the 
nature  of  my  proposal  is  taken  up.  The.se  possible  alternative's,  if  one  may 
judse  from  di.scussions  in  Kurope  and  this  country,  include  proposals  for  a 
levy  on  wealth,  international  bond  issues,  international  guaranty  of  the 
German  indemnity,  the  ter  IMeulen  plan  of  segrregating  particular  property 
as  security  for  rehabilitation  loans,  and  various  others.  I  have  been 
strongly  impressed  that  a  plan  based  on  accepted  methods  and  banking 
experience  would  be  decided  preferable  to  any  of  these.  This  constittites 
one  of  my  strongest  reasons  for  urging  consideration  of  the  general  project 
I  have  put  forward. 

It  wU  be  well  for  us  to  (»nsider  what  our  position  in  international  trade 
would  be,  if  because  of  our  aloofness  from  such  co-operation  other  nations 
should  unite  without  us,  establish  such  a  sy.stem,  and  thus  give  a  special 
incentive  and  inducement  to  international  trade  among  themselves,  with 
us  left  otit.  There  is  already  a  good  deal  of  reason  to  suspect  that  the  cheap- 
ness of  their  money,  as  compared  to  our  own,  is  not  especially  worrying  some 
of  the  industrial  covintries  that  most  directly  couipete  with  us.  They 
realize  the  advantage  they  enjoy  by  reason  of  that  condition.  American 
manufacturers  who  have  seen  contracts  go  to  countries  with  depreciatt\l 
currencies,  and  who  have  realized  how  impossible  it  is  for  this  country  to 
bid  successfully  in  many  lines  against  those  whose  money  is  at  a  great  dis- 
count compared  to  ours,  will  not  indefinitely  close  their  minds  against  cc^n- 
siderations  which  look  to  removing  this  disadvantage.  For  the  sake  of 
ultimate  stabilization  of  the  world,  of  our  own  resumption  of  pi'oductiou. 
of  otir  field  of  opportunity  in  foreign  ntarkots,  and  of  restored  political 
security  in  countries  threatened  with  dangorcnis  rnlcalism.  it  schmus  to  mo 
that  the  time  is  come  wiien  measures  of  this  sort  should  be  given  the  nuvst 
serious  and  generous  consideration  by  .\merican  btisiness  men  and  t^n;vnclers. 

The  suggestion  I  am  achandng  is  not  new  or  novcM.  It  has  been  viut  flu"- 
ward  in  var>ing  forms  by  nmny  stuilents  of  the  (uvsont  situation  It 
offers,  I  biiieve,  opportunity  to  deal  co-operatlvtiy  with  the  intern.itlcwjil 
pha-ses  of  businc^ss  without  getting  them  involvcHl  with  poltthN.  If  we 
fail  to  keep  these  two  in  sc^parate  coniv)artmonts,  and  to  hiip  busint>ss  ind«^ 
pendently  of  [lolilics.  we  shall  be  likely  to  find  busincxss  and  pc>litles  at  length 
so  intertwined  that  they  will  reiiuire  to  bo  dealt  with  together.  That,  I 
take  It.  is  precisely  what  this  country  is  dotcM'tuinod  t(>  avoid,  and  wlsoo 
dotermimHl. 

I  firmly  believe  that  along  the  linos  of  my  stiggtistlon  can  bo  t\>und  -•»  way 
to  establish  a  socurt<  basis  for  International  comnioivo.  With  o»ch  n»tloi\, 
particliiatlnir  In  such  a  proJc"Cl ,  tVoo  to  maintain  its  own  domcvstic  ct\rreuc> 
In  such  r(>lallonship  as  It  might  choose  to  the  Intoiicvilonal  trade  nvtHh\uu, 
there  would  bo  an  ovor-i)r(Vsont  Inconllvo  to  tiuprovo  the  status  of  the  ciu^ 
reney  of  domestic  use,  and  thtis  tt>  luitor  tho  outlocvk  lowat^l  lnvhi>(ii.d 
revival  and  ctMnmiM'tinl  stability.     This  Is  !\  ccvucvrii  cvfeverv  nation    everv 
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people;  It  nob  only  deserves,  but  It  deniaiuls  the  iiumt  eiiriiesl  efrorls  at. 
oo-oporiktlvo  li-(!atineiit,  iiiui  In  passiun  llio  siiKKONl.lon  on  (,0  .voii  koiiI  Idiiiini , 
I  venture  that  you  are  preclHoly  the  riKht,  KPoiip.  armed  wllli  I, he  neci-ssnry 
experience,  vision  and  patriotic  piirpoNC,  (,o  lead  in  fonDulallriK  liolli  lavor- 
able  opinion  and  derinltti  plans  I  cannot  hut  I'ciil  Ihal.  IhiouKh  nomiii  sinh 
InstrunuMitallty  we  should  have  a  lair  chance  to  croalo  a  modern  nnichlnery 
of  International  ex(!hanKe,  nieasiirahiy  Independent  ol'  (he  domestic  cur- 
rencies of  countries.  The  suKKCsllon  Is  offered  for  lunislderatlon,  crKlcIsm, 
niodiflcadon,  and  for  rejection  If  It  Is  valueless-  hut  It  It  ventured  with  the 
tbouKht  I'hat'  this  Is  a  time  when  constru<'tlve  ideas  are  entitled  to  attention. 
when  It  may  he  permitted  to  offer  new  methods  of  dealing  with  new  difficul- 
ties, and  when  the  es.sentlal  economii-  oneness  of  the  world  has  hec^n  no  pro- 
foundly Impressed  that  there  need  he  no  undue  hesitancy  In  conslderInK 
means  to  promote  that  closer  relationship  In  the  arts  of  peace  that  Is  the 
surast  ..  j'.urantee  analn.st  re.sort  to  those  of  International  war  or  domestic 
rovolutto'd. 


SENATOR  HITCHCOCK'S  PROPOSED  BANK  OF 
NATIONS. 
A  bill  proposing  the  ostablishment  in  Now  York  of  an 
iuternational  hanking  instilution  to  be  known  as  Tlui  Bank 
of  Nations,  to  act  as  fiscal  agent  of  the  United  States  and 
such  other  Governmonts  as  might  be  admitted  as  stock- 
holders, was  introduced  on  June  29  by  Senator  Jlitchcock. 
The  Senator  proposes  that  the  bank  be  chartered  "with  a 
capital  stock  of  $2,400,000,000,  and  that  the  Unifed  States 
take  the  controlling  interest  in  it,  $1,300,000,000,  while 
$200,000,000  more  of  the  stock  shall  be  sold  to  American 
banks  and  hankers,  exporters  and  importers  interested  in 
foreign  commerce,  and  the  remaining  $900,000,000  be  sold 
to  the  Governments  of  other  nations."  Senator  Hitchcock 
in  a  statement  regarding  his  proposal  also  says: 

Every  one  recognizes  that  there  exists  in  the  United  States  and  other 
nations  at  the  present  time  great  demoralization  of  business,  a  high  rate 
of  unemployment  and  a  general  unprofitable  condition  in  all  lines  of  trade. 
International  commerce  is  almost  in  collapse.  The  United  States  has 
enormous  surplus  supplies  of  products  which  it  is  unable  to  sell,  while  other 
nations  have  great  need  of  the  products  and  are  not  able  to  buy. 

Two  causes  may  be  given  as  more  responsible  for  these  conditions  than 
any  others: 

First — The  unstable  condition  of  international  exchange,  which  has  fluctu- 
ated so  violently  during  the  last  two  years  that  it  has  made  exporting  and 
importing  a  dangerous  gamble  and  ruined  hundreds  of  firms  attempting 
international  commerce. 

Second — The  exhaustion  of  International  credit  due  to  the  enormous 
balance  of  trade  which  was  not  paid  for  in  products  ad  could  not  be  paid 
for  in  gold.  Attempts  by  private  concerns  to  supply  this  credit  have  only 
resulted  in  the  exhaustion  of  their  resources. 

These  considerations  lead  me  to  propose  the  establishment  of  an  entirely 
new  international  facility  to  stabilize  intematioal  exchange  and  establish 
an  international  credit. 

I  have  called  it  "The  Bank  of  Nations." 

Inasmuch  as  the  United  .States  now  holds  more  than  one-half  of  all  the 
gold  of  the  world,  which  it  is  not  using,  and  inasmuch  as  the  United  States 
has  become  the  great  creditor  of  the  world,  no  effort  to  restore  commerce, 
to  stabilize  exchange  and  to  establish  credit  can  be  made  unless  the  United 
States  takes  the  lead. 

Of  its  capital  stock  I  have  provided  that  one-third  shall  be  paid  in  gold 
and  that  not  over  two-thirds  shall  be  paid  in  the  interest^bearing  bonds  of 
solvent  nations.  I  define  solvent  nations  as  those  who  keep  their  external 
obligations,  make  their  budgets  balance  and  adopt  a  policy  of  armament 
reduction  and  curtailment  of  army  and  navy  expenditures. 

To  give  this  bank  power  to  be  used  in  discounting  bills  of  exchange,  buy- 
ing and  selling  Government  securities,  including  Treasury  certificates,  and 
making  loans  to  exporters  and  importers,  I  would  give  it  the  power  to  i.ssue 
Its  own  notes  or  bank  currency,  protected  by  an  adequate  reserve  of  gold 
and  Government  bonds. 


B.  M.  ANDERSON  URGES  THAT  PROCESS  OF  LIQUI- 
DATION BE  QUICKENED. 
B.  M.  Anderson  Jr.,  Economist  of  the  Chase  National 
Bank,  New  York,  in  an  address  before  the  Minnesota  Bank- 
ens'  A.s.soclation,  at  Minneapolis,  last  week  (June  24)  ex- 
pressed the  opinion  that  the  time  had  arrived  for  the  banks 
of  the  (;ountry  to  st^t  a  faster  pace  in  forcing  liquidation  and 
readjustment.  lie  said  that  the  credit  situation  is  exceed- 
ingly strong  and  under  control,  and  that  the  weak  spots 
which  exist  in  particular  places  have  been  measured  and 
cJiartered.  The  extent  and  accuracy  of  the  credit  infor- 
mation which  the  banks  of  the  country  have  accumulated 
in  the  last  three  or  four  months  is  such,  he  argued,  as  to 
permit  them  to  bring  ahout  further  liquidation  witli  pre- 
cision and  safety.  lb;  urged  that  the  existin;^  stagnation, 
with  the  steady  jiressure  of  overhead  charges  and  with  the 
increasing  curtailment  of  the  buying  power  of  tlic  imbllc, 
is  miK-h  worse  than  tltc.  losses  which  j)rompt  n'ad.jiisliiient 
would  involve,  and  maintained  that  we  can  have  a  suh- 
Htantial  business  revival  in  a  na.sonahly  short  time  if  we 
will  force  the  jmce  of  readjustment  faster.  lb-  cmjiha- 
h'i7ahI  the  need  of  lower  prices  for  steel,  building  materials, 
and  gf)Ods  at  relail,  said  that  finished  manufactures  had 
laggf'd  uiiK-h  too  far  liehind  lavv  malerials  in  the  price  de- 
cline, and  declared  that  wages  and  railroad  rates  on  hulky 
articles  need  sharp  revision  downward.  Dr.  Anderson  said 
in  j)art : 

Th«!  geii'Tal  f.-r«;dlt  xituation  in  fitron((  and  thorou((hly  under  control. 
The  Ummm  crjiixequerit  upon  the  draHtic  dircllne  in  prieeN  have  heen  (jrcut, 
tmt    they    have    been    widely    dlffuMd.     Moreover,    the    ImmenHe   HurpluHe* 


necinnuliited  by  grpat  huHtnn«iHeH  of  the  country  durInK  the  war  and   poxt- 
wiir   Im>i)Im    liav(!   coimtlLuti  li   ii    liiifjer   Uj   hrcuk   the    Hhi)(;k    of   ri'ii'ljiiHtinciit. 

'I'lijil    Im   wli:il  Hiiri)hiHCH  arc   for. 

'I'lic  orgiiiiiziition  of  our  hiinkH  under  the  Federal  Ilciierve  HyKtem  hua 
iimilc  j)()H.sil)lc  u  (Icgreo  of  intelligent  eo-operatlon  in  haiidliiiK  the  credit  - 
problems  of  rcadJUhtnieMt  which  no  orii'  coiiM  have  uiiti' ipateil  n  fi-w  yeum 
ago.  Our  baiikM  have  cxIeiKli'd  credit  freely  to  all  Holvenl  lniHlncHH  men, 
and  no  UMn(!e<'Ksary  insoivcncicH  have  0(!curred.  In  previoUM  crlMfH  the 
Hlicer  inability  of  baiilis  to  advance  additional  credit  often  mount  that  In 
udilHion  to  the  ncceHHary  insolvencieH,  many  Holvent  bnsineKKrrH  were  alxo 
pulli'd  down.  In  the  crislH  through  which  We  have  just  passed,  It  has  been 
possible  for  solvent  men  to  bring  llieir  slow  aHMftw  into  play  and  U)  borrow 
from   banks  what   they   needed  to  meet  their  quick   liahilitieH. 

l)pHI)ite  the  strength  of  tlie  credit  situation,  however,  huHincHg  HtaKnation 
is  ver.v  great  ;  and  while  some  lincH  are  improving,  other  important  lines, 
notably  steel,  are  on  the  down  grade.  Tliere  is  a  great  deal  of  nneinploy- 
mcnt,  and  a  great  deal  of  work  on  part  time.  I'rofitK  aluo  are  dwindlinjf. 
Every  day  that  this  continues  makes  the  general  situation  Ichk  satisfactory, 
since  it  cuts  under  the  buying  power  of  the  public,  making  further  read- 
justments necesiary.  It  is  highly  essential  that  something  he  done  to  break 
the  deadlock  and  to  start  acti\ily  again. 

It  nnist,  of  conr.se,  be  recognized  that  we  cannot  have  really  satisfactory 
busine.s8  in  the  United  States  until  Kuropean  conditions  improve.  But  it 
is  po^sible  for  us  to  have  much  better  business  in  the  United  States  than 
we  now  have  without  improvement  in  Kurope,  if  we  will  speedily  com- 
plete our  own  domestic  readjustment.  The  consuming  power  of  our  one 
hundred  odd  million  people  in  this  richest  country  of  the  world  is  enor- 
mously great,  even  in  periods  of  depression.  And  both  consumption  and 
production  in  the  United  States  to-day  are  much  below  what  they  need  be 
if  certain  domestic  obstacles  can  be  got  out  of  the  way. 

The  things  that  is  needed  is  a  leveling  down  of  certain  elements  of 
prices  and  costs  which  have  so  far  most  resisted  the  general  downward 
move.  We  must  restore  the  price  and  cost  equilibrium.  The  greatest  re- 
sistance to  readjustment  has  been  in  retail  prices  ;  steel  and  its  products ; 
building  materials ;  wages,  especially  in  the  building  trades  and  on  the 
railroads ;  finished  manufactures,  as  compared  with  raw  materials ;  and 
railroad  rates  on  bulky  articles.  When  these  things  shake  down  in  line 
with  the  general  price  decline,  a  substantial  general  revival  should  speedily 
follow  and  a  real  building  boom  is  pro1)abIp.  From  a  boom  in  the  building 
trade,  activity  in  many  other  lines  would  grow. 

This  leads  to  the  question  of  what  the  banker  can  do  in  facilitating  a 
revival  of  business.  We  have,  on  the  one  hand,  the  clamor  for  more  abun- 
dant bank  loans  and  cheap  money  rates.  Cheaper  money  is  desirable 
when,  and  if,  it  comes  naturally,  as  a  consequence  of  the  liquidation  of 
loans  and  the  accumulation  of  funds  in  the  banks  through  liquidation.  Ar- 
tificially cheap  money  as  a  substitute  for  real  capital  is  undesirable.  Those 
who  are  urging  most  vigorously  the  policy  of  easy  credits  seem  to  want 
them  for  the  purpo.se  of  delaying  liquidation  and  delaying  readjustment. 
The  chief  idea  seems  to  be  that  if  goods  can  be  withheld  from  the  market, 
they  can  be  sold  at  a  later  time  for  higher  prices.  In  other  words,  the 
call  is  for  bank  money  to  be  used  for  speculative  purposes.  We  have  had 
enough  of  that  in  recent  years.  We  must  get  down  to  bed-rock  and  funda- 
mentals, and  strike  a  level  of  prices  and  costs  which  the  markets  will 
trust  and  on  the  basis  of  which  goods  will  move.  We  must  not  make  loans 
which  will  permit  the  withholding  of  goods  from  the  market.  We  should, 
on  the  other  hand,  make  loans  freely  to  those  solvent  business  men  who 
have  markets  in  sight  and  who  want  funds  to  produce  goods  for  their  mar- 
kets. 

A  sound  view  of  bank  policy  in  promoting  busine.ss  revival  would  be,  I 
think,  the  reverse  of  the  easy  money,  liberal  credit  policy,  which  so  many 
are  proposing.  During  the  crisis,  bank  credits  were  extended  with  great 
liberality.  It  was  absolutely  necessary  that  this  be  done  in  order  that  a 
panic  might  be  averted.  It  was  not  easy  to  discriminate  between  the  busi- 
nesses which  were  solvent  if  they  had  time  to  turn  around,  and  the  busi- 
nesses which  were  really  insolvent.  Moreover,  it  was  uncertain  as  to  how- 
far  it  was  .safe  to  force  the  bankruptcy  of  really  .solvent  concerns  in  view  of 
the  uncertainty  as  to  who  their  creditors  were  and  as  to  what  solvent  busi- 
nesses might  be  pulled  down  with  them  if  the  pace  were  made  too  fast. 

The  danger  of  a  money  panic  is  over  now.  The  credit  system  has  proved 
its  strength.  Moreover,  the  last  few  months  have  led  to  the  accumulation 
of  an  immense  body  of  accruate  credit  information.  The  banks  of  the 
country  know,  as  they  have  never  known  before,  ths  condition  and  standing 
of  their  customers.  They  know  where  the  strength  is,  and  they  know  that, 
on  the  whole,  the  situation  is  immensely  .strong.  They  know,  on  the  other 
hand,  where  the  weak  spots  are,  and  they  know  with  accuracy  and  pre- 
cision ju.st  how  weak  they  are.  They  know  which  concerns  can  really  pull 
through  and  which  ones  cannot.  They  know  which  of  their  customers  are 
maintaining  prices  that  are  too  high  and  are  borrowing  money  in  the  vain 
hope  of  avoiding  losses  through  later  improvement  in  prices.  It  is  possible, 
therefore,  for  the  banks  to-day  to  do  what  they  could  not  have  done  with 
safety  three  or  four  months  ago.  They  can  safely  and  intelligently  put  on 
additional  pressure  in  the  direction  of  liquidation.  We  can  now  recog- 
nize that,  in  averting  a  panic,  we  have  taken  care  of  too  many  weak  con- 
cerns. We  have  slowed  down  the  readjustment  toe  much,  as  we  have  les- 
.sened  its  severity.  The  time  has  come,  in  the  interest  of  the  country  as  a 
wliole,  to  put  on  additional  pressure  on  the  weak  .spots,  to  clean  up  the 
wreckage,  to  clear  the  decks,  and  to  get  ready  for  the  next  upward  move. 
Nothing  .so  begets  confidence  in  the  markets  as  a  knowledge  that  through 
forced  liquidation  of  substantial  stocks  of  goods,  bottom  prices  have  been 
reached.  Nothing  will  so  promote  the  revival  of  business  activity  as  the 
creation  of  the  open,  competitive  markets  which  .such  a  process  involves. 
Tho.se  markets  which  have  kept  most  actively  competitive  have  seen  their 
worst.  Forced  liquidation  in  wheat,  for  example,  brought  low  levels  a 
good  many  weeks  a^o.  The  wheat  mnrket  has  had  very  substantial  im- 
provement since.  Tlie  same  appears  to  be  true  in  silks  and  in  other  lines. 
Those  industries  wliich  have  delayed  their  readjustment  longest  have  done 
themselves  harm  and  have  done  the  country  harm.  The  existing  stagna- 
tion, with  the  steady  pressure  of  overhead  charges  and  with  the  steady 
curtailment  of  the  buying  power  of  the  public,  is  much  wor.se  than  the 
losses  which  prompt  readjustment  would  involve.  The  duty  of  the  banker 
under  these  circumstances  is  clear.  He  should  not  be  party  to  poliicies 
which  will  continue  the  stagnation,  and  he  should  not  lend  funds  to  enable 
shortsighted  men  to  delay  the  recognition  of  inevitable  facts.  We  can 
have  substantial  business  revival  in  a  rea.sonably  short  time  if  we  will  force 
the  pace  of   readjustment  faster. 


WAR  FINANCE  CORPORATION  ADVANCES  $^,000,000 
FOR  EXPORT  LOANS. 
Aniioiiiictiiiiciil  Wits  mttde  on  June  24  by  the  War  Fiiuince 
( 'orponitioii    Mitil    it   had   agreed    to   make   the  advances  of 
$4,000,000  ill  (ixport  loans,  as  follows: 
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$1  UOO.UOO  lu  fiuttuce  thu  expurt  ut  rultoii  uuder  cuutritct  tu  bt)  exported 
at  <*  later  d<tie  tu  KiiKlaiul,  liermaiiy,  8palu,  France,  Japan,  Uelgiuni, 
Italy,   I'ui'iutfiil  aiid  Chliiii 

$1,  I40,U0(I  to  riuauce  the  expurl  of  AiiierU-an  Imilt  freight  cars  to  China. 

$l.tiU(J,UU()  tu  fiuauce  the  export  uf  American  tobacco  tu  China. 


COTTON  CHElilT  INQUIRY  VNDKRTAKEN  AT 
INSTANCE  OF  f  RESIDENT  II A  RUIN  (1. 
At  th«  rtHiuttst  of  Ih-tisideiit  Hurdiiii;  an  invttstigatioii  to 
dettfrtuiiiti  tlu'  crtttiit  facilititfs  in  the  South  for  th«'  <'ariyiiitj 
over  of  surpluii  i-ottou  stof^ks  until  thoy  t^aii  ho  inarkt-totl  in 
an  orderly  way  will  be  unilertaktm  by  Sttoretary  of  Commnroe 
Hoover,  Se«Tetary  of  the  Treasury  Mellon  and  Fliif^ene 
Meyer,  Jr.,  Managing  Director  of  the  VV^ar  Finaiiee  Corpora- 
tion. The  inquiry,  it  is  stated,  is  prompted  by  complaints 
received  by  the  Administration  of  insufficient  credit  ac- 
commodations to  permit  the  holding  of  cotton  and  other 
farm  products  until  a  market  with  rt^asonablo  prices  is 
established.  Thtt  plan  of  th»>  Administration  to  undertake 
to  obtain  credits  for  carrying  over  thtt  surpluses  of  cotton 
and  sugar  was  disclosed  by  Mr.  Hoover  on  June  24  before  a 
Senate  committee.  He  said  the  plan  contemplated  was  sim- 
ilar to  that  undertaken  in  the  cattle  industry,  which  is  to 
be  aided  by  a  pool  to  be  raist*d  by  Kastern  and  Western 
bankers . 


VIEWS  OF   SECRETARY  OF  COMMERCE  HOOVER  ON 
BILL    TO  CREATE  $UK),()U(),000   FARM   EXPORT 
CORPORATION. 
At  a  hearing  on  the  Xorris  bill  to  create  a  $100,000,000 
corporation  to  aid  in  farm  exports,  had  before  the  S(mate 
Committee  on  Agriculture  on  June  2"),  Secretary  of  Com- 
merce   Hoover,    while    expressing    disapproval    of    the    bill, 
stated  that  the  Administration  recognizes  the  serious  eco- 
nomic plight  of  America  farmers  and  is  engag(>d  in   "mobil- 
izing private  banking  credits  to  prevent  the  forced  liquida- 
tion" of  farm  commodities,  particularly  cotton  and  sugar, 
and  added: 

Let  us  first  attempt  to  prevent  forced  liquidation  of  these  commoditios 
by  mobilizing  private  capital,  as  has  been  done  already  in  the  cattle  indus- 
try, and  then,  If  we  fail,  there  will  bo  time  enough  to  got  the  Goverimient 
to  take  up  the  burden  directly. 

I  hesitate  to  suggest  or  approve  any  plan  that  would  Involve  the  Govern- 
ment further  in  any  undertaking  which  might  result  in  failure  and  which 
in  my  judgment  should  be  left  to  private  business.  It  is  my  hope  that 
nothing  will  be  done  to  prevent  the  country  getting  back  to  the  normal 
processes  of  business. 

I  don't  want  to  appear  to  deprecate  any  proposal  intended  to  assist  the 
agricultural  industry  because  the  situation  to-day,  which  has  reduced  the 
purchasing  power  of  the  American  farmer  67%,  has  put  him  to  the  most 
serious  stress  agriculture  has  ever  had  to  face.  The  situation  is  the  most 
acute  and  dangerous  in  the  country  at  the  present  moment.  Yet  I  cannot 
feel  that  the  extension  of  further  credit  facilities  for  the  supply  of  food 
products  to  Etu-ope  would  give  any  adequate  remedy. 

Mr.  Hoover  pointed  out  that  the  United  States  had  sent  to 
Europe  "a  billion  dollars'  worth  of  foodstuffs  in  the  last 
eleven  months,"  and  said  that  it  was  evident  that  the  Gov- 
ernments and  peoples  there  find  money  for  foods;  but  con- 
ceded that  the  situation  as  to  cotton  was  worse,  "because 
they  tend  to  reduce  their  normal  requirements  of  textiles." 
"One  wishes  to  make  many  mental  reservations  upon  the 
possible  recuperation  in  Europe,"  he  went  on,  "and  the  se- 
curities possible  to  obtain  cannot  be  classed  as  Al."  While 
60,000,000  Europeans  are  still  "under  food  restraint,  ration- 
ing or  similar  systems,"  Air.  Hoover  said,  Poland,  Austria, 
and  "in  a  minor  degree  Czecho-Slovakia,"were  the  only 
countries  where  a  diminished  food  supply  might  result  from 
failure  of  credits.  European  harvests,  generally  good,  he 
said,  might  be  sufficient  to  meet  their  needs,  but  that  in  any 
case  30,000,000  bushels  of  wheat  were  all  that  would  be  in- 
volved.  Secretary  Hoover  is  also  reported  in  the  press 
accounts  from  Washington  as  saying: 

There  is  a  marked  tendency  in  Europe  to  live  on  their  own  food  resources 
and  make  their  harvests  stretch  as  far  as  possible  through  the  year,  which 
indicates  that  the  American  farmer  must  carry  hereafter  his  crops  for  a 
longer  period  through  the  year  because  the  Etiropean  demand  will  only 
come  at  later  months. 

We  are  trying  to  set  up  such  machinery  as  will  prevent  forced  liquidation 
in  cotton  and  sugar  and  negotiating  through  the  banks  of  the  country.  If 
this  can  not  be  done  through  the  mobilization  of  private  banking  capital  in 
such  a  way  as  to  avoid  putting  the  burden  on  the  Government,  why,  then, 
we  may  have  to  call  on  the  Govermnent.  Happily,  there  is  a  short  crop  of 
cotton  this  year. 

There  have  been  ai1.ificial  conditions  which  have  depressed  the  market, 
such  as  the  long  strike  in  England  and  the  reparations'  discussion  with 
Germany,  which  worked  to  cut  our  cotton  exports.  The  shelvas  of  the  world 
are  growing  bare  of  textiles  and  we  can  hope  to  carry  over  the  surplus  imtil 
it  can  be  sold  at  satisfactory  levels.  A  similar  situation  exists  as  to  grain, 
but  it  Is  not  so  marked. 

Committee  members  are  said  to  have  charged  that  com- 
binations of  European  consumers  under  Government  super- 
vision and  with  Government  support  were  working  to  break 
down  prices  of  American  products,  and  th<<  following  further 
statement  by  Secretary  Hoover  is  reported 


There  Is  a  sort  of  tendency  toward  what  we  might  call  nationalization  of 
all  overseas  trade.  The  Governments  are  going  directly  into  certain  fields 
ti)  back  their  ciltzmi.s.  Vet  1  am  anxious  thut  we  shall  work  (o  break  down 
thene  rtiiiibiiiatlons.  where  they  hin-t  our  people  rather  than  meet  them 
by  hiniilur  iiiilltunt  action  on  our  part.  Looking  at  tlio  i.ssuo,  as  a  whole, 
the  United  States  has  held  tenaciously  to  its  tradition  of  Inillvldualisni,  and 
we  know  If  we  abantton  it  we  shall  put  our  nation  and  Its  (ii)voninient  Into 
a  lliodoand  points  of  friction  with  other  peoples  and  nations  where  we  have 
one   to-day. 

Then,  too,  we  have  in  the  Shipping  Hoard  a  most  terrible  example  of  what 
tiovernment  Incoiniietcncy  lan  cost.  I  he.sltale  to  see  the  (iovernment 
piiNli  further  iiilu  conduct  of  business,  and  1  don't  despair  yet  of  buslneea 
adequacy  to  nicel  demand.  If  we  have  to  extend  the  machinery  of  Gov- 
eriinicnt  to  build  u|i  exports  as  this  bill  proposes,  let's  do  It  tlinici-Mi  some 
modification  of  the  War  Klnan<-e  (N)riioratlon,  where  the  actual  A.".'.atlons 
and  trade  are  conducted  by  individuals,  niiMchanls,  exporters,  wife  give  the 
Government  guaranties  for  the  use  of  their  money. 


PROPOSED  PLANS  FOR  CREDIT  FOR  FARMERS  ON 
STORAGE  CERTIFICA  TKS. 
Plans  whereby  farmers  will  be  enabled  to  obtain  credit 
on  a  form  of  storage  certificates  safc^guarded  l»y  insurance  are 
Ixaiig  ileveloped  as  a  result  of  a  conten»ii(re  held  at  Washing- 
ton on  June  13  between  Secretary  of  Commerce  Hoover, 
SetTetary  of  Agriculture  Wallace  and  n^prtwentativcis  of 
farm  juul  grain  handling  interests.  Secretary  Hoover  in 
annoiuKiing  that  the  preliminary  conference  called  by  Sec- 
retary Wallace  and  himself  on  a  plan  "to  make  storage 
c(>rtificates  availabh(  to  the  farnun-  and  thus  give  him  greater 
financial  mobility,"  had  been  completed,  added: 

The  plan  was  considered  by  all  parties  to  the  conference  to  be  practica 
and  to  promise  great  advantages.  It  was  agnied  that  the  plan  requires 
no  Federal  legislation,  and  differs  entirely  from  all  other  i)lans  hitherto 
propo.sed.  as  it  revolves  upon  Insurance  of  the  i-ertificato  as  to  (luantlly  and 
grade  by  the  liability  companies,  and  provides  freedom  of  movement  of 
commodities  from  local  to  terminal  warohoust!s  if  congestion  requires.  It 
supplements  and  in  no  way  replaces  or  compotes  with  the  farmers'  co-opera- 
tive storage  and  marketing  plans. 

The  farmers  representatives,  on  the  one  hand,  the  elevator,  warehouse 
and  insurance  representatives  on  the  other,  decided  to  at  once  develop  the 
matter  in  detail  with  their  various  associations. 

According  to  the  "Journal  of  Commerce"  of  June  16  the 
plan  provides: 

That  the  country  elevator  should  receive  all  grain  offered  for  storage  and 
issue  a  certificate  as  to  quantity,  grade  and  quality,  also  .showing  on  its 
face  the  rate  of  charge  for  warehousing,  storage  and  insurance  against  fire 
and  other  risks. 

That  the  country  elevator  should  have  the  right  to  ship  grain  to  the  nat- 
ural terminal  elevator  and  upon  presentation  of  the  certificate  deliver  grain 
of  the  same  of  higher  grade  at  the  terminal,  with  proper  reflection  of  freight 
charges.  If  the  grain  had  moved  into  a  tornxinal  elevator  the  charges  for 
freight  and  handling,  together  with  accumulated  storage  and  insurance, 
would  be  deducted  from  the  sale  value. 

That  the  storage  certificate  should  bo  safeguarded  by  a  method  of  insur- 
ance by  the  liability  companies. 

It  is  also  stated: 

As  there  must  be  an  absolute  settlement  between  the  country  elevator  and 
the  farmer  as  to  quantity,  grade  and  quality  there  must  be  some  ready 
method  of  appeal  in  case  of  disagreement.  This  might  be  arranged  by 
farmers  and  country  elevator  operators  agreeing  to  abide  by  a  determination 
of  samples  made  by  some  nearby  authority,  such  as  the  grade  supervisor 
of  the  Department  of  Agriculture.  Experience  with  millions  of  trans- 
actions under  the  Grain  C:'orporation  during  the  war  showed  that  such  dis- 
agreements are  extremely  rare  and  do  not  entail  many  appeals. 

A  committee  is  composed  of  representatives  of  the  farm 
organizations,  the  millers,  the  elevator  men,  grain  handlers 
.and  insurance  companies  has  been  named  to  work  out  the 
details  and  report  back  to  Secretaries  Hoover  and  Wallace. 


SPECIAL  COMMITTEE  REPRESENTING  DEPARTMENT 
OF    AGRICULTURE    TO    CONSIDER    FARMERS' 

NEEDS. 
A  special  committee  to  consider  plans  for  the  relief  of 
the  farming  industry  has  been  appointed  by  Secretary  of 
Agriculture  Wallace.  The  members  of  the  committee  are 
Assistant  Secretary  of  Agriculture  Ball,  who  is  Chairman; 
Dr.  H.  C.  Taylor,  chief  of  the  office  of  farm  management 
and  economics;  Dr.  W.  A.  Taylor,  chief  of  the  Bureau  of 
Plant  Industry;  Dr.  J.  H.  Hohler,  the  head  of  the  Bureau 
of  Animal  Industi-y,  and  Leon  Estabrook,  associate  chief 
of  the  Bureau  of  INIarkets.  On  June  IS  the  committee  met 
with  a  group  of  men  from  the  agricultural  colleges,  and  » 
number  of  proposals  for  advancement  of  agriculture  were 
taken  up.  The  conference  was  attimded  by  Professors 
Andrew  Boss  of  the  University  of  Minnesota,  G.  F.  Warrt>n 
of  Cornell,  G.  I.  Christie  of  Purdue,  Thomas  (\HnHT  of  the 
Universitv  of  Kentucky  and  Thos.  F.  Hunt  of  the  I'nivor- 
sity  of  California.  It  is  understood  that  the  fiiulins-s  of 
this  committee  will  be  presented  to  the  special  iH>mmissum 
which  has  been  appointed  by  Congress  to  ct>nsider  tho 
subject.  

JOINT  COMMISSION   o'lHiGIiWulrU RAL   INQUIRY 
TO  BEGIN  HEARINGS  JULY  11. 
Announcement  was  made  this  week  that  the  Joint  Com- 
misHion  of  AgricultunU  liuiuiry.  created  uiuU>r  tho  rt>soUituni 
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passed  by  Conp;ro8s  and  givon  in  our  issiui  of  Juno  11  (]wu:n 
2480),  will  briufj:  under  way  on  July  11  tho  itivoslii^'aUon 
wliicili  it  in  to  undortakd.  As  wo  have  aln^ady  stated,  tlio 
Commission  is  to  investigate  and  rei)ort  to  Congress  within 
ninety  days  on  vai-ious  subje(fts  alTeoting  the  agricultural 
industry.  In  furtheranee  of  lh{<  plans  to  lu)ld  puhlie  hoar- 
ings  in  Washington,  Rei)resentative  Anderson  of  Minnesota, 
Chairman  of  the  (^niniission,  has  extended  invitaticms  to 
farmers,  stoeknjou,  dairymen  and  representatives  of  farm 
organizations  and  associations  to  join  in  the  hearings.  The 
Connnission  also  plans  to  visit  agriculttiral  and  livestoek 
producing  centres.  Senator  MoNary,  of  Oregon,  a  member 
of  the  Commission,  has  expressed  the  opinion  that  the  Com- 
mission should  investigate  the  European  situation,  as  ho 
considers  that  one  of  the  contributing  factors  to  the  present 
depressed  condition  of  agriculture  is  the  inability  of  Europe 
to  purchase  needed  food  and  clothing.  Charles  S.  Barrett, 
Chairman  of  the  National  Board  of  Farm  Organizations  and 
President  of  the  Ntional  Farmers'  Union,  has  issued  a  call 
to  farm  bodies  throughout  the  country  to  send  representatives 
to  attend  the  Commission's  forthcoming  hearings.  In  his 
advices,  Mr.  Barrett  says: 

Gather  <iU  essential  facts  concerning  farm  credits,  transportation  facilities, 
efforts  by  hui^e  selling  agencies  to  embarrass  co-operative  organizations  by 
refusing  to  trade  with  them,  and  all  other  matters  which  may  have  a  bearing 
on  the  question:  "What  are  the  causes  for  the  present  condition  of  agri- 
culture?" 

Avoid  extravagant  statements.  The  facts  are  sufficient.  They  will 
need  no  dressing  up  or  garnishing.  The  stories  of  agriculture  reaching  us 
from  every  section  of  the  country  indicate  that  conditions  are  going  from 
bad  to  worse.  Be  in  a  position  to  be  specific  on  this  matter  and  picture 
conditions  just  as  they  are. 


FEDERAL    LAND    BANK    BONDS    DISPOSED    OF. 

It  was  announced  this  week  that  the  last  of  the  $40,000,000 
5%  Federal  Land  Bank  bonds,  offered  in  April,  had  been  sold 
on  June  27  by  the  group  of  investment  bankers,  which,  in 
conjunction  with  the  Federal  Farm  Loan  Board,  had  under- 
taken to  float  the  issue.  The  "Journal  of  Commerce"  of 
June -8  said: 

Bankers  are  very  well  satisfied  with  the  manner  in  which  the  bonds  have 
gone,  as  it  has  been  recognized  right  along  that  the  task  of  placing  them 
would  be  slow.  The  clearing  up  of  this  issue  takes  another  item  from 
dealers'  shelves. 

The  offering  was  referred  to  in  our  issue   of  April  25,  page 
1689. 


SENATE  PASSES  BILL  GIVING  STATE  BANKS  EQUAL 
LATITUDE   WITH  NATIONAL  BANKS  IN 
MAKING  OF  LOANS. 
A  bill  intended  to  give  State  banks,  members  of  the  Federal 
Reserve  System,  equal  latitude  with  national  banks  in  maldng 
loans  which  might  be  eligible  for  rediscounts,  was  passed  by 
the  Senate  on  June  27.     Under  the  bill,  it  is  claimed.  State 
banks  might  have  borrowers'  paper  rediseounted  even  where 
loans  to  a  single  debtor  exceed  10%  of  the  bank's  capital 
and  suri^lus  provided  the  paper  is  secured  by  documents 
evidencing  ownership  of  marlcetable  non-perishable  staples, 
including  live  stock,  or  by  evidenct^s  of  indebtedness  of  the 
United   States.     The  following   is   the  text  of   the   bill   as 
passed  by  the  Senate: 

(S.    8.31.] 

Be  it  enacted  by  the  Senate  and  House  of  Representatiics  of  the  United  States 
of  America,  in  Congress  assembled,  That  tho  proviso  in  paragraph  10  of 
.Section  9  of  the  l'"c  leral  Reserve  Act  amended  by  the  Act  of  .lune  21  1917, 
amending  the  Federal   lieserve  Act  be  amended  as  follows: 

Strike  out  all  after  the  word  "than"  in  the  sixth  line  of  said  proviso  and 
insert  in  lieu  thereof  the  fullowing: 

"Tbiit  which  c<<uld  be  borrowed  lawfully  from  such  State  bank  or  trust 
company  w<;pe  it  a  national  banking  ass.ociation,"  so  that  said  ijroviso  ^^hen 
amended  shall  read  as  follows:  "J'roviiJed.  however,  That  no  Federal  He- 
serve  Hank  shall  Ix;  permitted  to  discount  for  any  State  bank  or  trust  com- 
pany nrrtcs,  dr,-i.rts.  or  bills  of  (;xchaiipre  <jf  any  one  borrower  who  is  liable 
for  borrow(!d  money  to  Kuch  State  bank  or  trust  company  in  an  amount 
greater  than  that  which  coul()  be  l)orrou(id  lawfully  from  such  State  bank  or 
trufit  company   were   It   a   national   banking  association." 


EDWIN  GIBBS  ON  TRUST  DEPARTMENTS  IN  BANKS. 
"Trust  Departments  in  Banks"  formed  tho  title  of  an 
address  deliven;d  by  Efl  win  Gibl>8,  Trust  Offict^r  of  the  f  Chem- 
ical National  liank  of  New  York  at  one  of  the  sessions  last 
week  (June  24)  of  the  Annual  ('onvention  of  the  New  York 
State  Bankers'  As.sociation  at  Atlantic  C^ity.  In  the  treat- 
ment of  his  iiubject,  Mr.  Gibbs  stated  that  "one  of  tlit!  first 
quoHtiona  to  arise  in  diHcussing  Trust  Departments  in  banks, 
haH  to  do  with  thr^ir  n^ialionship  to  an  effect  upon  the  well 
estabii.shed  Corporate  Fiduciaries,  tho  Trust  (;omj)anie8." 
"We  hav*;,"  he  added,  "been  pasHing  through  a  p(!riod  of 
adjuHtmr;nt  in  thi.K  respect,  and  I  think  1  can  confidiiitly 
a«W!rt  that  with  very  few  exctiptiouri  t)ie  Trust  (JompanifjH 
have  nomc,  U>  regard  what  they  first  looked  upon  as  an  un- 


warraii1(!d  invtision  of  their  legitimate  ficM  of  <'iidcavor  by 
the  State  anrl  National  banks  as  a  natural  exteiiHion  of  the 
activities    of    the    Corporate    fiduciary."     Mr.    Oibbs    also 

stated: 

Tlie  loar  that  a  groat  flood  of  htixtlly  propftrod  and  |)oorly  equipped  Tnwt 
Depart  luentN  would  result  hiw,  I  (liliik,  proved  to  be  groundleHM.  <Jn  tho 
contrary  It  would  Kooni  th;it  nioNt  of  our  lloardi'  of  iJirectorH  have  kIvom  tho 
matter  a  groat  de.al  of  nober  reflection  and  have  ai)proached  It  with  a  lively 
sense  of  the  respoii.vibilitlo'  Involved,  (irantliig  this,  wo  come  to  tho  (lUOH- 
I  Ion  of  the  basis  of  coniijetll.lon  for  bu.sliKisn  of  which  then!  Ik  adirilltod  a  vant 
mine  of  untouched  iwsslbilltle.s.  To  this  1  think  there;  Ih  but  one  auKWer; 
the  (lualily  of  tho  service  and  that  alone  hhould  eouhtltuto  ttuj  platform  on 
which  wc  should  strive  to  make  our  departmonls  of  rc.il  benefit  to  the  eom- 
niiinities  In  which  wo  operate. 

Next  to  family  tie.s  the  relationship  of  Trustee  to  beneficiary  Is  probably 
one  of  the  tnost  sacred,  and  tho  public  has  tho  right  to  cxpocl  that  wo  shall 
so  regard  it.  Any  noces.KUy  for  keeping  down  costs  owing  to  prlci!  competi- 
tion is  not  condu<ive  to  good  service  and  tends  to  commercialize  what  Is 
something  more  than  a  more  piece  of  business,  and  any  effort  expended  In 
the  matter  of  fees  should  be  a  concerted  endeavor  toward  standardization 
so  that  wo  may  compete  for  businc-s  on  the  sound  basis  of  <iualily  of  .'■ervice. 
Wo  can  render  no  greater  service  to  our  State  than  to  unite  in  urging  upon 
our  cidzens  of  i)roperty  the  vital  importance  of  making  wills  and  in  calling 
to  their  attention  the  advantages  ( o  bo  derived  from  t  he  use  of  the  Corporate 
Fiduciary.  The  intensive  development  of  our  business  will  be  of  benefit 
to  all  institutions  which  are  qualified  to  act  and,  I  think  the  Trust  Companies 
welcome  the  assistance  of  the  banks  in  the  campaign  of  education  which  is 
being  carried  on. 

It  is  gratifying  to  note  the  growing  tendency  on  the  part  of  financial  In- 
stitutions engaging  fiduciary  business  to  take  counsel  with  one  another  in 
seeking  .solutions  for  the  problems  which  are  constantly  arising  in  the  work 
of  their  Trust  departments.  We  have  a  splendid  example  of  the  growth 
of  this  spifit  in  our  own  city  where  we  have  an  association  of  Trust  depart- 
ment heads  representing  practically  all  of  the  important  institutions  engaged 
in  fiduciary  business,  and  I  can  assure  you  that  my  experience  has  been  that 
it  is  an  invaluable  aid  to  me  in  tho  operation  of  my  o\vn  department. 


FOREIGN    CORPORATION— WHAT    CONSTITUTES 
TRANSACTING  BUSINESS  IN  NEW  YORK  STATE. 
Justice  Goff  of  the  Supreme  Court,  N.  Y.,  presents  the 
following  conclusions  in  the  case  of  Henry  M.  Day  &  Com- 
pany, Inc.  V.  Schiff-Lang  Company,  Inc.,  according  to  the 
New  Y'ork  "Law  Journal"  of  June  21: 

To  confer  jurisdiction  upon  the  courts  of  this  State  it  is  not  essential  for  a 
foreign  corporation,  in  order  to  transact  business  within  tho  State,  to  main- 
tain an  office  or  agency  therein,  or  that  its  name  should  appear  in  the  direc- 
tories as  an  occupant  of  office  or  premises,  or  that  the  business  should  be 
transacted  in  an  office  or  place  occupied  or  controlled  by  it. 

It  is  essential,  however,  that  it  tran.sact  business  within  the  State  "not 
occasionally  or  casually,  but  with  a  fair  measure  of  permanence  and  con- 
tinuity" (Tanza  v.  Susquehanna  Coal  Co.,  220  N.  Y.,  259).  That  essential 
requirement  has  here  been  complied  with.  The  defendant  corporation  had 
been  for  considerable  time  transacting  business  in  the  City  of  New  York 
by  making  sales  of  merchandise  as  selUng  agents  for  a  mercantile  concern 
doing  business  in  a  foreign  State.  Conceding  the  truth  of  the  contention 
that  the  defendant  corporation  was  the  selling  agent  of  that  concern,  and 
that  sales  made  in  the  City  of  New  York  were  subject  to  approval  by  them 
at  their  home  office  in  a  foreign  State,  yet  the  undisputed  fact  remains  that 
the  defendant  corporation  received  one-half  of  the  commissions  on  all  ap- 
proved sales  made  by  it  in  the  City  of  New  York,  thereby  deriving  a  profit 
from  each  sale.  The  making  of  such  .sales  was,  in  fact  and  in  contempla- 
tion of  law,  a  business,  and  it  is  immaterial  where  or  in  what  particular 
place  such  business  was  transacted  as  long  as  it  was  transacted  within  tttis 
State. 

Service  of  the  summons  was  made  upon  the  president  of  the  defendant 
corporation  wliile  he  was  in  the  City  of  New  York  on  the  business  of  the 
corporation  in  relation  to  sales  that  it  had  made  as  selling  agents  for  the 
foreign  concern  above  mentioned. 


E.  H.  TUCKER  ON  CREDIT  PROBLEM  IN  CALIFORNIA. 
"The  Credit  Problem  in  California"  was  the  subject  of  an 
address  by  E.  H.  Tucker,  formerly  Assistant  Federal  Reserve 
Agent  of  the  Federal  Reserve  Bank  at  San  Francisco  before 
the  Retail  Merchants'  Credit  Association  of  Los  Angeles, 
inc.,  Mr.  Tucker  said: 

The  primary  problems  of  the  retail  credit  man  of  Southern  California  are 
not  tho  immediate  problems  of  granting  credit  to-d:<y.  They  are  rather  the 
problems  which  will  affect  tho  ability  of  his  customer  to  pay  to-morrow. 

The  poi-iod  of  world  re-adjustment  has  de.ilt  kindly  with  tho  retail  credit 
man  of  Southern  California.  In  face  of  shrinking  inventories  and  more 
difficult  collections  as  value  recede,  tho  constant  influx  of  people  from  other 
sections  has  maintained  sales  and  permitted  the  retail  merchant  to  adjust 
inventories  and  losses  more  easily  than  has  been  the  case  in  the  rest  of  the 
country. 

However,  It  mast  not  bo  forgotten  that  if  this  present  advantage  Is  pressed 
to  tho  limit  the  Southern  California  retailer  will  inevitably  subject  himself 
to  .severe  compel.ition  from  new  concerns  which  will  onii)hasizo  the  downward 
movement  of  conimotiity  prices  and  increase  the  troubles  of  tho  credit  man. 
The  simple,  though  somewhat  painful,  roiuody  for  this  situation  is  to  con- 
tinue inventory  reductions  ;ind  to  pass  them  on  to  consumers  as  rapidly  as 
consistent  with  financial  ability.  Such  a  program  will  tend  to  retain  the 
local  retail  fio)d  for  local  concerns  and  to  act  as  insurance  against  future 
losses. 

Tho  second  problem  is  more  serious.  Its  relation  to  Iho  profit  and  loss 
account  is  as  real,  although  possibly  a  little  loss  obvious  than  in  the  first 
prf)t)lom.  (!alifornia  is  no  longer  merely  tho  playground  of  tho  United 
States.  It  has  piissod  tho  period  when  it  can  expect  to  continue  its  retail 
business  upon  the  basi,«  of  income  received  from  IC.-istern  proijcrty.  To-day 
many  <!alifornia  rosident,s  are  having  to  return  to  Eastern  States  because  of 
shrinkage  in  iticotiie.  This  means  shrinking  purchasing  power  and  increas- 
ing credit  pioblenis  for  the  retailer  of  { 'alll'ornia. 

The  future  retail  credit  In  California  is,  theroforo,  (Closely  inlerwovon 
with  I  he  development  of  industry  In  California,  tho  income  from  which  wUl 
ofTset  tire  loss  f'roni  dofroaslirg  income  from  Kiuslerii  Investments,  thereby 
jtei'rriitting  un-iriterrnpte<l  growlirg  retail  tr.ado,  with  I'etall  credit  based 
upon  pe^rrii.'Lrrerit  Income  <liM'rv(iil  from  t'alil'ornla  industry. 

The  Htdgn  Is  s(!t  for  lire  iiidirstrlal  dm  iilopmeirt-  which  will  freii  California 
froirr  rellairce  rrpoir  Income  from  capital  invostod  in  othor  sections  of  the 
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ctjuulry.  'I'tie  eyub  dI  Ibe  Murld  aru  turiitxl  tuwarU  the  I'afific  The  teeiii- 
iug  miUluiui  uf  the  Itriciil  ixrv  i'>>lliitK  Tur  ihu  produris  of  Aiiiuricii.  Miiiiu- 
Im-mnug  I'uiiititiiiuf  arc  ulval  lii  thia  Sldtts.  California  U  on  the  verge  uf  a 
Krettl    luiluf trial   fiipaiiaioii 

TtUa  ilevt'lopiiit<iit  lUUft  (diue  itumutliataly  Otherwi^f  inarkels  now  o|hiii 
lo  t  alifiniiia  will  tj«  U3urpc<l  t>y  ottierK.  and  i(  will  t>e  Ihti  work  of  many 
uOK  ytiar^  lo  liriiiK!  ihcin  liatk  to  t'allforula 

line  factor  will  primarily  lietermiut;  wliether  t'allfuriiiu  will  take  advantaKe 
uf  its  Kreal  o|i|>orluniiy .  That  u>  the  liiiinediale  development  of  sufficient 
kupplieo  uf  I  heap  power  lo  turn  the  whe<^li  of  tfowinK  liidut'lry  This 
ik*velopnienl  ran  not  wail  upon  vague  deniaiuLs  for  pul>llc  ownership  or 
upon  the  building  up  uf  great  pul>lii°  urgaiii^ationii  for  I  lie  exploilalion  of 
the  varit  hyilro-eleclric  power  ru»ources  uf  Callfurilia 

It  muat  tome  through  the  power  utility  t'ompanies  of  Ihlci  Statt>.  which 
already  have  the  orgaiii^ation  and  are  even  now  piuvhing  their  vast  develu|>- 
iiient  prugraiii  under  the  supervisiun  uf  the  California  State  Uailroad  C>un- 
miaaiou.  thereby  assuring  fair  play  for  utility  cumpanies.  inve.->tu|-^s  in  the 
ubllgatioiU)  uf  thot^e  companies  and  con>uiiiers  uf  the  power  which  they 
prudiice. 

Thct^e  utility  coiupaiU««  can  not  solve  thla  problem  alone.  It  is  the 
problem  of  every  citizen  of  the  State  of  California  ami  re<iuire.-  boCh  the 
financial  ami  moral  !-upp<.irt  of  the  entire  community.  With  such  support 
the  power  program  can  l>e  carried  forward.  Ketail  credit  will  be  phutnl 
upon  a  more  scieulific  basis,  and  the  problems  of  retail  credit  will  be  ma- 
terially simplifietl  through  imreasing  turn-over  at  smaller  margins  of  ()ront 
and  assuram-e  of  stable  income  for  purchasers,  even  in  the  event'of  detlinliig 
markets.  


PLAXS  FOR  IMPROVI.Xa  HANDLIMl  OF  REGISTERED 
BA.WK  MAIL  I\  \EW  YORK  CITY. 
An  important  and  bent'fifial  cliange  in  tlu'  method  of 
handling  registered  bank  mail  arriving  in  New  York  City  in 
the  early  morning  hours  will  be  inaugurated  on  .July  1 
thrtiugh  the  efforts  of  Second  Assistant  I'ost master  Cleiieral 
Shaughnessy  and  the  Railway  Mail  Service  officials.  In 
making  this  known  on  June  23,  the  Post  Office  Department 

said: 

Heretofore,  this  extremely  important  class  of  mail,  which  is  of  great  vol- 
ume, has  not  been  delivered  in  the  New  York  financial  district  sufficiently 
early  eiumgh  to  permit  the  banks  and  other  financial  houses  to  put  it  through 
the  clearing  house  on  the.s<inie  day.  and  as  a  result  there  is  great  loss  to  them 
in  interest  charges.  This  delay  to  the  registeiied  mail  was  due  to  the  fact 
that  it  has  lH>en  customiixy  to  have  it  all  come  to  the  C.enenil  Post  Office. 
Pennsylvania  Station,  and  there  be  recorded,  then  dispatched  to  the  sub- 
stations in  the  financial  district,  where  it  was  again  recorded. 

The  new  plan  which  goes  into  effect  July  1  is  to  have  one  one  hundred  of 
the  larger  post  offices  through  the  United  States  make  up  direct  sacks  of 
registered  mail  for  the  sub-stations  at  the  City  Hall,  Wall  Street,  and 
Station  "C"  ku-ated  in  the  financial  district. 

In  addition  to  this  the  clerks  in  the  railway  post  offices  in  the  incoming 
trains  will  al.so  .sort  this  bank  mail  and  make  up  direct  sacks  in  the  ssime 
manner,  which  are  to  be  spe<.-ially  handled,  direct  to  the  sub-stations,  with- 
out going  through  the  (lenenil  Post  Office. 

The  putting  into. effect  of  an  arrangement  of  this  kind  involves  a  lot  of 
detail  that  is  not  known  about  to  the  general  public.  For  example: — In 
order  to  arrange  for  the  outside  offices  to  make  the  direct  sacks  mentioned, 
it  is  necessary  to  furnish  them  with  the  street  plan  of  lower  New  York, 
showing  the  location  of  each  financial  house,  and  clerks  in  these  outside 
offices  must  '.earn  these  charts  and  distribute  the  mail  in  far  off  points  like 
St.  Louis  just  as  if  they  were  working  in  one  of  the  sub-stations  in  the 
financial  district  of  New  York.  This  al.so  applies  to  the  postal  clerks  in 
the  railway  mail  cars. 


NEW  YORK  STOCK  EXCHAXGE  MAKES  BOND 
TRADING  UNIT  SI .000. 
Among  amendments  to  the  Constitution  of  the  New  York 
Stock  Exchange  adopted  by  the  Governing  Committee  on 
June  22  is  one  whereby  the  unit  of  trading  in  bonds  is 
changed  from  §10,000  to  $1,000.  The  Exchange  makes 
public  as  follows  the  amendments  which  have  been  ap- 
proved, most  of  which  are  resulting  from  the  new  bond- 
trading  unit: 

NEW   YORK   STOCK  EXCHANGE. 

June  23  1921. 
The  following  amendments  to  the  Constitution  were  adopted  by  the 
Governing  Committee  on  June  22  1921,  and  are  .submitted  to  the  Exchange 
in  accordance  with  the  provisions  of  Articles  XXXVIII  of  the  Constitution 
and  will  become  law  if  not  disapproved  within  one  week  by  a  majority  vote 
of  the  entire  membership: 

Amend  Section  5  of  Article  XVII  by  striking  out  the  word  "shall"  in  the 
fifth  line  and  substituting  in  lieu  thereof  the  word  "miay";  said  section,  as 
amended,  to  read: 

"Sec.  5.  A  member  making  a  transaction  with  a  non-member  in  the  rooms 
of  the  Exchange,  either  purchase,  sale  or  loan,  in  any  security  or  property 
admitted  to  dealings  in  any  department  of  the  Exchange,  or  in  money,  may 
be  subject  to  suspension  for  such  period  not  exceeding  one  year  as  the 
Governing  Committee  may  deem  proper." 

Amend  Section  2  of  Article  XXIII  by  striking  out  the  figure  "SlO.OOO- 
and  substituting  in  lieu  thereof  the  figure  "$I  ,000";  said  section,  as  amended, 
to  read: 

"Sec.  2.   The  unit  in  trading  in  bonds  shall  be  $1 ,000  in  par  value  thereof. 
"The  unit  in  trading  in  stocks  shall  be  100  shares  valued  in  dollars  and 
fractions  thereof  not  less  than   ,'s." 

Amend  Section  4  of  Article  XXVIII  by  striking  out  the  word  "ten"  and 
substituting  in  lieu  thereof  the  word  "one":  said  section,  as  amended, 
to  read: 

"Sec.  4.  Notice  of  intention  to  close  a  contract  'under  the  rule'  may  be 
given  upon  the  entire  amount  in  default  or  upon  any  portion  thereof,  but 
in  this  latt<>r  case  for  not  less  than  one  hundred  shares  of  stock  or  one 
thousand  dollars  of  bonds." 

Amend  paragraph  (a)  of  Section  2  of  Article  XXXIV  by  .striking  out  the 
word  "and"  in  the  first  line  and  adding  after  the  word  "induslrial"  the 
words  "and  all  other  bonds  not  herein  specifically  provided  for";  .said  caption, 
as  amended,  to  read: 

"(«)  On  railroad,  public  ulilily,  industrial  and  all  other  bonds  not  herein 
specifically  provided  for,  huiiny  more  than  five  years  to  run." 

Amend  sul)-<li vision  (al)  of  Section  2  of  Article  XXX IV  by  striking  out 
the  words  "$1.'>  per  .'$10,000  par  value"  and  substituting  In  lieu  (hereof  the 
words  "$1  ,')0  per  $1,000  par  value";  said  sub-division,  as  amcndeil,  lo  read 


"(al)  On  business  for  partieji  not  members  of  the  Exchange,  including 
joint  accouiil  (ruiisactioiis  in  which  a  iioii-iiiember  is  interested,  Iraiis- 
actioiis  for  parditrs  not  members  of  the  Kxchaiige.  anti  for  firms  of  which 
(he  Exchange  nieiiiber  or  members  are  special  partners  only,  the  commission 
shall  Imi  not  less  than  (I  .iO  |»er  *l,000  par  value    " 

Amend  sub-division  (a2)  of  Section  2  of  Article  XX.XIV  by  striking  4Uit 
the  words  "$:i  T,")  per  $10,000  par  value"  and  substituting  in  lieu  thereof 
the  words  "37 He.  per  $1,000  par  value";  said  sub-division,  as  amended,  to 
read : 

"(a2)  On  business  for  menibers  of  the  Exchange  when  a  principal  is  given 
up  the  commission  shall  be  nut  le.ss  (han  ;t7  'jc.  per  $1,000  par  value." 

Ameiul  NUb-<livisloii  (a;i)  uf  Hectiun  2  uf  Ar(i<'lt^  XX.XIV  by  striking  out 
Ihe  Words  "$,5  per  $10,000  par  value  "  and  subsdttitiiig  in  lieu  thereof  the 
words  "5(k'.  per  $1 .000  par  value";  said  sub-division,  as  amended,  to  read- 

"(a.'l)  On  busiiie.ss  fur  members  uf  the  Kxc'liaiige  when  a  principal  is  not 
given  up  the  comniissiun  shall  be  no(  le.ss  than  ,'>()c.  per  $1  ,000  par  value." 

.\ineiid  sub-division  (bl)  uf  Section  2  of  .\rtlcle  .XX.XIV  by  striking  out 
(he  words  "$t5  2.*)  per  $10,000  par  value"  and  substituting  in  lieu  (hereof 
the  words  "b2'--a'-'.  per  $1,000  par  value";  said  sub-division,  as  amended, 
to  read: 

"(bl)  On  biLslness  for  parties  not  members  of  the  Exchange,  including 
joint  account  (raiisacdoiis  in  which  a  non-member  is  Interesled:  trans- 
acdoiis  for  parlncrs  iio(  iiiembers  of  (lie  Kxchauge,  and  for  firms  of  which 
the  Exchange  member  or  members  are  special  partners  only,  the  coiumission 
shall  be  not  le.ss  than  t)2!ac.   per  $1,000  par  value.  " 

Amend  sub-division  (1)2)  of  Section  2  of  Article  XXXIV  by  striking  out 
the  words  "$2  per  $10,000  par  value"  and  substituting  in  lieu  thereof  the 
words  "20c.  per  $1 ,000  par  value  ";  said  sub-division,  as  amended,  to  read; 

"(1)2)  On  business  for  members  of  Ihe  Exchange  when  a  principal  is  given 
up  the  commLsslon  shall  be  not  less  than  20c.  per  81,000  par  value." 

.Amend  sub-division  (b3)  of  Section  2  of  Article  XXXIV  by  striking  out 
the  words  "$3  12,5  per  $10,000  par  value"  and  substituting  in  lieu  thereof 
the  words  "31  ,'4c.  per  $1,000  par  value":  said  sub-division,  as  amended, 
to  read: 

"(b3)  On  business  for  menibers  of  the  Exchange  when  a  principal  is  not 
given  up  the  commission  shall  be  not  less  than  ;{1  '4C.  per  $1,000  par  value." 
IIAKKISON  S.  MARTIN.  First  Assistant  Secretary. 


NEW  YORK  CURB  MARKET  BEGINS  OPERATIONS  IN 
NEW  BUILDING. 
Indoor  ti-ading  by  the  New  York  Curb  Market  (formerly 
the  New  York  Curb  Market  Association)  in  its  newly  enacted 
building  on  Trinity  Place  was  Ix'guii  on  Monday  last,  Juno 
27,  in  accordance  with  the  announcement  made  i)y  the  Gov- 
ernors on  June  16,  and  referred  to  in  our  issue  of  June  18, 
page  2595.  Shortly  before  the  opening  of  trading  at  10 
a.  m.,  brief  exercises  to  signalize  the  new  era  in  the  organiza- 
tion's operations  were  had.  J.  L.  McCormack,  President 
of  the  Curb  Market  Realty  Associates,  which  constructed 
the  building,  made  a  short  address  and  presented  the  building 
to  E.  R.  McCormick,  President  of  the  New  York  Curb 
Market.  In  his  presentation  remarks,  Mr.  McCormack 
said: 

To-day  I  wish  to  make  a  more  practical  report.  I  wish  to  present  this 
building  as  the  result  of  two  years  of  effort  and  labo  •  aiul  1  trust  that  the 
report   will   meet    with   your  approval. 

Mr.  McCormick  in  his  brief  address  stated: 

The  die  is  cast.  The  old  order  is  ,^one  forever.  Gentlemen,  the  success 
of  our  Exchange  rests  entirely  upon  the  co-operation  of  the  entire  member- 
ship. It  is  the  earnest  efforts  of  ,550  men,  and  not  confined  or  should  not 
be  left  to  twenty-four  executives. 

The  ceremonies  also  included  the  singing  of  "The  Star 
Spangled  Banner,"  led  by  E.  R.  Tappen.  Regarding  the 
operations  of  the  first  day  under  the  new  system  of  indoor 
trading  the  new  York  "Times"  said: 

There  was  some  confusion  during  the  morning  session,  as  was  to  be  ex- 
pected from  this  group  of  traders,  who  were  never  accustomed  to  tickers 
and  always  traded  in  the  out  of  foors,  rain  or  shine,  snow  or  sleet.  At 
times  the  brokers  were  found  gazing  into  the  air.  as  if  to  watch  for  the  signals 
of  telephone  clerks  posted  at  the  windows  of  office  buildings,  as  in  the  days 
when  they  executed  their  orders  on  the  Broad  Street  market.  It  was 
difficult  for  them  to  keep  their  eyes  trained  on  the  automatic  signals,  such 
as  are  installed  on  the  Big  Board,  to  notify  them  that  orders  are  coming  in 
from  headquarters.  This  confu.sion.  however,  was  short-lived,  for  by 
afternoon  operations  were  running  rather  -smoothly. 

This  new  market  will  be  the  second  largest  in  the  United  States,  and  will 
rank  next  only  to  the  New  York  Stock  Exchange.  Back  in  1917  it  was 
estimated  ttiat  approximately  90%  of  the  business  tran.sjicted  iw  the  old 
Curb  market  came  from  Stock  Exchange  houses.  But  since  the  war  reams 
of  new  securities  have  been  issued,  foreign  bonds  have  been  sold  in  this 
country,  the  greater  part  of  which  are  listed  on  this  new  market  so  that  now  a 
good  portion  of  the  Curb  business  is  of  its  own  making,  and  it  is  estimated 
that  at  the  present  only  about  40  to  60'!-  of  the  ti'ading  originates  in  Stock 
Exchange  circles. 

Some  of  those  who  ha\e  elected    to   continue    trading   on 

the  outside   curb   in   Broad   Street, — so-called   "outlaws" — 

have  formed  an  association  known  as  the  New  York  Curb 

Stock  and  Bond   Market,   Inc.     Those  identified   with   th  s 

body  recently  adopted  a  resolution  to  contest  any  injunction 

which  might  be  obtained  to  prevent  them  from  conduct ii\g 

operations  on  the  outside  nuirket .      It  is  reported  that  this 

faction  has  300  memberships  pledget!,  and  that  a  new  charier 

has  been  issued  to  govern  its  dt>alings.     Charges  that  the 

New  York  (^urb  Market  is  operating  under  a  "st»cial  club" 

plan  ami  that   transactions  inatle  by  the  associatu>n  aiv  in- 

\alid  were  tht*  alli>gations  made  on  June  2vS  by  t>fficials  t>f  the 

New  York  Curb  Stock  and   Bond  Market.     The  latter  lays 

claim  to  tht<  name  of  Curb  .MarUi>t  iiinler  its  charter,  which 

was  grantt*d  on  Dec.  9,  1920.   Franklin  Leonard,  Jr..  counsol 

for  the  \t>\v  York  Curb  .Market,  aci-tutling  to  the  "Jmirnnl 

of  (\)tiuiierct>"  churacteri/.etl  as  absunl  tl>e  charijes  made  by 
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the  Curb  Sto<ik  and  Bond  Mark(il.  lie  said  that  th(i  New 
York  Curb  Markd  was  orfjniiizcd  iimlcr  n  |)laii  similar  to 
that  ol"  the  New  York  Stock  M.\('Ii;uik<'. 

Tilt"  rollowiiif^  (Ict.-iiliiif;-  the  history  of  llic  ("ml)  Market 
is  takcMi  from  Ihv  "Wall  StrccM  JouriiaJ"  of  .liiiic  2'2: 

IVIoiuliiy ,  .111  lie  27,  s<hw  (he  piissiiiK  ol'tlu^  New  ^'orU  Curl),  lor  iilthoiiKli  (lie 
body  of  moil  coiislltulliin  (liiil  ni.irU<<l  I<<m^i)s  lis  l-IMc-  New  NOiU  Cuih 
Miirktil  Associalioii — 11  moves  IVom  liroiid  SIrccI  to  Ihc  prclcril  ions  hiilld- 
iiiK  In  'rrlnily   l'liic(v 

Tlu'iv  is  a  deal  til'  history  hcliind  I  he  Curl)  and  by  K<)iuK  uiuh'r  covei-  lh(t 
moil  inakiiiK  up  the  iirescnl  Curb  inarkel  clo,so  a  tllspulc  which  had  Its 
origin  over  a  ct'iiluiy  ano. 

Under  a  butlou-wood  tree  in  1792  in  front  of  what  Is  now  (iO  Wall  .Street, 
twonty-four  Keiitleu'eii  of  finaneial  standing  in  the  yoiniK  republic  met  and 
formed  the  New  ^'ork  Stock  Market  and  they  subscribed  their  names  to 
the  followiiiK  document: 

"We,  th(^  subscribers,  brokers  for  the  pmvha.se  and  sale  of  public  stocks. 
do  hereby  solemnly  promise  and  ph^d^e  ourselves  to  c^ach  other  that  W(^  will 
not  buy  or  sell  from  tills  date,  for  any  person  wha((soeV("r,  any  kind  of 
public  stocks  at  less  than  one-quarter  of  1  %  commis.sion  on  the  .specie  value, 
and  tliat  we  will  give  a  preference  to  each  other  in  our  negotiations." 

Curb  Moves  Four  Times  in  Cenlitni. 

Until  1820  this  afn-eement  remained  in  force.  Then  a  few  ambitious 
spirits  decided  to  get  under  cover  and  met  in  the  Jvlerchanl's  Exchange  on 
the  corner  of  William  and  Wall  .Streets.  Then  came  the  birth  of  the  jiresent 
curb,  for  .some  of  the  brokers  refused  to  take  root  in  any  building  .-ind  re- 
mained outside  disputing  business  with  their  insidt^  brethren.  From  that 
time  forward  there  was  a  curb  market.  On  the  27th  the  descendants  of 
those  Protestants  break  faith  with  their  progenitors  and  take  to  cover. 

During  the  CivM  War  period  the  ciu'b  market,  was  in  William  Street 
between  Exchange  I'lace  and  Beaver.  Sesi-ions  ran  from  S  a.  m.  until 
6  p.  m.  and  trading  was  frequently  larger  than  the  volume  on  the  Stock 
Exchange.  At  night  the  market  wa:-  transferred  to  the  hotels  uptown . 
From  1880  to  1900  the  market  wa,"  conducted  at  all  hours  in  front  of  the 
Mills  Building  on  Broad  Street  and  from  1900  until  the  present  day  it  ha."-' 
held  sessions  in  front  of  the  Wall  Street  .Journal  Building. 

In  1909  a-s  a  result  of  the  findings  of  the  Hughes  Committee,  the  late 
E.  S.  Mendels.  known  a-s  the  "father"  of  the  Curb,  along  with  a  vigilance 
committee,  undertook  to  clean  up  the  Curb  and  thus  The  Curb  Market 
Association  was  born.  This  brought  about  regular  sessions,  field  commis- 
sions and  other  important  rules  and  regulations  which  have  been  perfected 
in  the  present  body  now  to  take  cover. 

One  of  the  principal  reasons  the  Curb  has  taken  cover  is  so  the  Governors 
can  control  its  members  and  what  they  trade  in.  On  the  outside,  even  with 
all  restrictions,  it  has  been  impossible  to  exercise  the  necessary;  control  and 
the  response  on  the  i>art  of  Stock  Exchange  houses  to  membership  in  the 
present  body  even  at  a  price  of  $5,000  apiece  indicates  that  the  idea  has 
been  received  with  favor  by  the  powers  that  be. 

Perhaps  hO'7,  of  the  present  membership  of  the  New  York  Stock  Exchange 
got  its  training  on  the  Curb.  In  point  of  volume  of  business,  the  Curb 
is  the  second  largest  market  in  the  United  States,  its  total  only  being 
exceeded  by  the  New  York  Stock  Exchange.  During  1917  its  transactions 
amounted  to  167, 748. ,568  shares  of  stock  and  $10.5.689,010  of  bonds  which 
were  eight  times  greater  than  those  of  the  Consolidated  Exchange  and 
fourteen  times  larger  than  the  combined  totals  of  Boston,  Philadelphia. 
Pittsburgh  and  Chicago. 

During  the  period  of  the  closing  of  the  Stock  Exchange  in  1914  in  the 
early  days  of  the  war,  the  Curb  market  reaped  a  harvest,  for  it  became  the 
scene  of  trading  in  all  securities  regularly  listed. 

The  Curb  has  produced  a  number  of  millionaires  and  some  of  our  biggest 
bankers  and  industrial  leaders  have  not  ignored  the  outside  market  in  their 
trading.  Many  a  private  wire  has  led  from  the  Ctirb  to  the  Sanctum  of  a 
leader  in  finance. 

Financial  romance  is  probably  more  exemplified  in  matters  on  the  Curb 
than  elsewhere  in  the  financial  district  as  was  financial  crookedne.ss  which 
led  up  to  the  Hughes  findings  in  1909. 

Fortunes  have  been  made  and  lost  in  a  week  on  the  Curb.  The  great 
silver  boom  whi<-h  saw  the  gyrations  of  Nipissing  and  other  Cobalt  properties 
brought  fortunes  and  subsequent  disaster  to  hundreds  in  the  Street. 

That  the  Rockefellers  recognized  the  value  of  the  Curb  is  evidenced  by 
the  fact  that  for  years  it  was  the  only  place  one  could  obtain  a  market  on 
Standard  Oil  stock  and  it  was  a  one-man  market  at  that.  When  the 
corporation  was  dissolved  it  was  the  early  scene  of  a  tremendous  speculation 
in  the  subsidiaries. 

Thas  passes  the  C'urb  market ,  for  the  few  brokers  who  may  elect  to  stay 
outsidi!  will  constitute  but  a  shadow  of  th(!  real  crowd  who  go  inside  and  who 
are  going  to  take  every  stock  with  them,  listed  and  otherwise,  \w  they 
traded  in  in  dollars  or  cents  a  share.  New  York  loses  a  picturesque  scene 
and  the  barkers  on  the  sightseeing  buses  will  lose  a  poiiA  of  interest,  but  it 
would  appear  that  Wall  Street  has  taken  a  whole,«ome  step  in  eliminating 
these  di.ssentcrs  whose  ancestors  rt^fused  to  leave  the  Street  back  in  1H20. 


STATE     INSTITUTIONS    ADMITTED     TO     FEDERAL 
RESERVE  SYSTEM. 
The  following  institutions  were  admitted  to  the  Federal 
Reserve  System  in   the  week  ending  June  24  1921: 

Total 

fHstricI  No.  (i —                                                        Capilai.  Surplus.  Resources 

The  KoyHtX)n  Hank.  KoyHton.  Oa $60,000     S:jO,000  $41t;,097 

IHslricl  No.  7 — 

Moorhead  State  Bank.  Moorhcad,  Fowa 30,000       .■10,000  4.56,242 

Dislricl  No.  H — 

liankofKastcrn  ArkansaH,  Forrest  City,  Ark.    ,50,000       .50,000  74.'M26 
PeoplcH  WavlnKH  Bank  &,  Trust  (5o.,  Pine  Bluff, 

Ark 1 00,000       .50,000  1 ,07.5. 1  1 .5 


/NHTITUTIONS  A(JTIIOKIZEI)  liY  FEDERAL  RESERVE 
HOARD  TO  EXERCISE  TRUST  TOWERS. 
The    Frderal    Itewtrve    Moard    has   granted    permission  to 
the,  following  ioHtitutioris  to  exr;reiHe  trust  powers: 

Th<!  National  TriiKt  Bank  of  I'aterKOii.   PaterHoii,   New  JerHcy. 
The  NaHHau  ':oiinty  .National   Hank  of  Kockvllle  C'entre,   New  York. 
Th«!  First  National   Bank  of  Waverly.   Waverly,   New   Vork. 
The  KarwKTM   National    liaiik    of  Sparta,    Sparla,    WlKConHln. 


REDEMPTION  OF  TREASfHlY  CERTIFICATES  OF 
INDEHTEDNESS  MATVRINd  JULY  \r,  1921. 
Kt^cnitary  of  t  h<!  Treasury  lVl<lloii  has  authorized  the 
Federal  Ite.servc  Manks,  liegiiiniiig  .liiiu-  2H,  and  until  fur- 
ther iiolict^  to  rcfdeeiri  in  cash  hefore  .July  Wi  1921,  at  the 
hold<T's  option,  at  par  and  aecnied  inttirest  to  the  date,  of 
such  ()t)tioiial  redemption,  H^i-easury  certif'icatt's  of  indebted- 
ness of  Series  (J-I92I ,  dated  l''el).  I.")  1921,  maturing  .liily  l.'> 
1921. 


CONFERENCE  OF  (lOVERNMENT  HEADS  CALLED  liY 
DIRECTOR  OF  IHIDCET  DAWES  PRESIDENT 
II A  RDINd'S  RE  MA  RKS. 
A  conference  of  all  exeeutJvt^  and  adiriirii.strative  heads  of 
the  Government  was  held  in  Washington  on  Wednesday  of 
this  week  (.lune  2S)  at  the  instance  of  C^liarles  (\ .  Dawes, 
Director  of  the  Budget,  for  the  purpose  of  sotting  into 
operation  the  new  budget  system,  provided  for  under  the 
Act  published  in  these  columns  last  wetik,  page  2700.  Mr. 
Dawes's  appointra(!nt  as  Director  of  the  Budget  was  alf-o 
noted  in  our  issue  of  a  week  ago,  page  2702.  The  call  for 
this  we<>k's  me(>ting  was  issued  by  Mr.  Dawes  with  the 
approval  of  President  Harding,  who  presided  at  the  gather- 
ing. Mr.  Dawes  in  calling  the  meeting  issued  the  following 
notice: 

TREASURY  DEPAHT.MKNT,  BUREAU  OF  THE  BUDGET. 

Washington,  June  27  1921. 
To  Hearts  and  Assistant  Heads  of  IC.reculioe  Departments  and  Independent 
Gavernmenl'il  Eslablishmenls,  Chief  Clerks,  Chiefs  and  Assistant  Chiefs 
of  Bureaus  and  Officers  Therein: 
You  are  requested  to  be  present  at  a  meeting  of  the  administrative  organi- 
zation of  the  Government,  to  be  held  Wednesday  afternoon,  .June  29,  at 
2  o'clock,  at  the  Auditorium,  Interior  Department  Building. 
By  direction   of  the   President. 

CHARLES  G.  DAWES,  Dircctoi  of  the  Budget. 

Prior  to  Wednesday's  gathering  Mr.  Dawes  on  Tuesday 
outlined  to  President  Harding  and  members  of  the  Cabinet 
some  of  the  plans  he  had  in  mind  for  putting  the  new  budget 
system  into  force.  Mr.  Dawes  was  said  to  have  made  it 
plain  on  Tuesday  that  the  heads  of  the  b'udget  v\-ere  pre- 
pared to  avoid  a  clash  with  Congrress  in  the  matter  of  re- 
organization of  the  Government  and  reclassification  of  the 
employees.  He  said  he  personally  was  ready  to  work 
hand-in-hand  with  all  Congressional  agencies  giving  atten- 
tion to  the  reorganization  question,  and  added  that  he 
expected  to  use  the  results  of  such  labors  as  a  basis  for  fui'ther 
economies  in  the  governmental  machinery.  President 
Harding  m  opening  Wednesday's  conference  told  those 
present  that  the  Administration  is  committed  to  a  period 
of  economy  and  efficiency,  declaring  that  "there  is  not  a 
menace  in  the  world  to-day  like  that  of  growing  public 
indebtedness  and  mounting  public  expenditures."  The 
President's  remarks  were  as  follows: 

Fellow  workers,  I  do  not  know  that  there  has  ever  been  a  meeting  like 
this,  certainly  none  to  my  knowledge.  I  am  very  glad  to  come  before  you 
and  stand  spon.sor  for  this  meeting.  The  present  Administration  of  the 
Federal  government  is  committed  to  a  period  of  economy  and  efficiency  in 
government.  The  statement  is  not  made  with  any  thought  of  criticising 
the  Administrations  that  have  gone  before.  It  is  made  in  a  new  realization 
of  the  necessity  of  driving  out  the  k)ose.  unscientific  expenditures  of  govern- 
ment. There  is  not  a  uKMiace  in  the  world  to-day  like  that  of  growing  public 
indebtedness  and  mounlirig  public,  expenditures. 

There  has  seemingly  grown  up  an  impression  that  public  treasuries  are 
inexhaustible  things,  and  a  conviction  that  no  efficiency  and  no  economy 
are  ever  thought  of  in  public  expenses.  We  want  to  reverse  this.  C^ongress 
in  order  to  change  this  jiolicy.  b,as  provided  for  the  first  time  in  the  history 
of  the  Federal  government  for  a  Bureau  of  Hie  Budget. 

It  has  been  my  privilege  and  my  responsibilit  y  to  choose  a  Director  of  the 
Budget.  AftiT  a  <'onference  with  him  it  was  decided  that  the  way  to  begin 
with  an  efficient  system  under  the  budget  was  to  look  to  those  who  are  in 
fact  responsible  for  government  efficiency  and  economy.  Sometimes,  in 
our  habits,  we  overlook  those  who  really  ilo  things  in  this  world,  and  in  the 
||'(!d(;ral  gov(M-nmeiit  there  an;  tens  of  thousands  of  public  servants  who  are 
giving  th(!  best  thoughts  in  them  to  bringing  about  a  satisfactory  adminis- 
tration of  affairs  of  whom  I  he  public  nevc^r  knows. 

I  want  brought  into  this  i)icture  of  a  drive  for  efficiency  and  economy  you 
servants  of  th((  (ioveiiiment  who  are  directly  responsible  for  a  better  order 
of  affairs.  Wn-v  to-day,  with  th(^  heads  of  the  various  departments  of  the 
(Jov(!rnni(!nt,  with  whom  I  nu^et  in  counsel  twice  a  week,  I  have  a.sked  you 
to  assf^mbh^  to  pres(!iit  to  you  the  n<;w  l)ir(^ctor  of  the  liudget  and  to  say  to 
you  that  every  realization,  every  commitment:,  every  deKM'niiiiation  of  the 
Administration  is  t,o  join  with  .vou  and  t.o  have  you  join  with  us  in  inaugurat- 
ing a  new  era  of  (rfficiiMicy  and  iM'onomy  of  adiiiinistratioii  in  these  United 
Stat(!s.  ,\nd  so.  ladiiw  and  gentlemen.  I  hav»^  tli<^  plc^asiire  of  presenting  to 
you  the  iK^w  l)ir(«-tor  of  the  Budget  .  CharUvs  (1.   Dawes. 

Mr.  Dawes  si)oke  for  more  t  luiii  half  tin  hour,  iind  following 
his  ext(!rnporan<^oiis  remarks  h<(  n^iitl  a  |)re]);ired  statement, 
which  was  in  the  mitiire  of  Ji  dechiration  of  indei)endenc9. 
It  was  descrihtul  as  "the  Basic  I'rintdples  of  Budget  Opera- 
tion in  the  United  St,itt,es,  as  annoum^t^d  by  the  Director  of 
the  Biidgtit,  by  direction  of  tht^  PntsidtMit,  and  acquiesced 
in  unanimously  hy  the  Cabinet."  The  declaration  was  as 
follows: 

Till!  pf^rmanont  miccoHS  of  the  budget  system  in  the  United  States  depends 
upon  certain  basic  prlnclpliis  which  at  Its  Inceiition  must  be  so  firmly  estab- 
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iul\ii'ti  takeb  iiruct^Uuucu  o\'»v  Ihu  Culiiuut  heiid. 

Ill  eou>  luiiiii^  Mr.  Duwtis  uulU'd  uixm  llin  l)iin>au  chitffs 
to  rise,  ami,  huliliug  up  his  hand,  ro<;iti'd  thtt  followiug  pUulgc 
addnvs.Mil  to  the  Prehideut: 

Tht>' >f  whom  I  aiu  oue,  realize  ihe  perplexity  of  your  pueltion, 

reiUii!;i  ii,siiiust>  ut'  the  euuatry  i.s  prixitrule,  that  its  \%orkinK»ieii  are 

out  of  >  lit ,  that  we  are  faced  with  tlie  inexoratile  noc-essity  uf  reduc- 

luK  exi  iiud  we  propose,  juiil  as  we  did  four  yeai-s  u^o,  to  win  the 

war.  lu  lo   '"  '!>'  It       And  that'.s  all  we  can  do. 


FORMER    I'RtJSlDENT   TAFT   CHOSEN   AS   CHIEF 
JUSTICE  OF  UNITED  STATES. 

William  Howard  Taft,  former  rri'sidput  of  the  Tlniti-d 
States,  was  nominated  l»y  President  Harding  on  June  30 
to  be  Chief  Justice  of  the  United  States,  to  succeed  the  late 
Edward  1).  White.  The  nomination  was  confirmed  by  the 
Senate  on  the  3Uth  by  a  vote  of  UO  to  4 — the  four  Senators 
who  voted  against  confirmation  being  Senators  Borah  of 
Idaho,  Johnson  of  California,  La  Kollette  of  Wisconsin  and 
Watson  of  Georgia.  Mr.  Taft  has  twiv.e  served  on  the  bench. 
having  been  a  judge  of  the  Superior  Court  of  Ohio  and  a 
judge  of  the  Federal  Circuit  Court  in  the  same  State.  The 
list  of  his  other  public  services  includes  the  position  of 
Collector  of  Internal  Itevenue,  Solicitor-General  of  the 
United  States,  Civil  (Jovernor  of  the  Philippine  Islands. 
Secretary  of  War  and  Tresitlent. 


DR.    BUTLER    DECLARES    UNITED    STATES     WON'T 
00  INTO  LEAGUE. 
Associated     I'ress    dispatches    from     London    yesterda.v 

(July  1)   said  : 

Dr.  Nicholas  Murray  Butler.  President  of  Columbia  University,  has  em- 
phasized to  all  inquirers  during  his  present  visit  here,  that  he  had  not 
come  to  Europe  as  "President  Harding's  Col.  House,"  and  that  any  sug- 
gestion to  that  effect   was  preposterous  and  ridiculous. 

Dr.  Butler  has  taken  every  opportunity  at  the  numerous  functions  he  has 
attended,  where  he  has  met  many  of  the  most  influential  figures  in  British 
official  and  social  circles,  of  assuring  them  that  America's  "air-tight"  re- 
jection of  the  League  of  Nations,  as  first  enunciated  here  by  Ambassador 
Harvey  in  his  speech  before  the  Pilgrims  Society,   is  final   and  absolute. 

Referring  to  tliis  subject  in  an  informal  talk  to-day  Dr.  Butler  said : 
".Embassador  Harvey  told  the  Pilgrims  and  the  world  of  America's  definite 
decision,  but  despite  his  assurances  that  it  was  absurd  to  believe  that  the 
United  States  might  yet  be  beguiled  into  tlie  League,  1  have  found  many 
in  England  still  cherishing  the  idea  that  this  is  not  really  the  case.  These 
people  cite  as  justification  of  their  views  letters  tliey  have  received  in  con- 
siderable number  from  friends  of  the  League  in  tlie  United  States  telling 
them  that  the  reported  rejection  of  the  League  is  nothing  but  political  by- 
play, and  that  in  the  end  the  United  States  will  certainly  join. 

"I  am  of  the  opinion  expressed  by  some  prominent  British  spokesmen 
that  any  misunderstanding  on  this  point  is  mischievous  and  constitutes  a 
real  danger.  1  have  therefore  concluded  that  the  best  thing  to  do  is  to  tell 
such  folks  simply  and  bluntly  that  Harvey  spoke  the  real  truth,  and  I'm 
doing  it."  


S.    PARKER    GILBERT    UNDER    SECRETARY   OF    THE 

TREASURY. 
S.  Parker  Gilbert,  Jr.  of  New  jTersey,  was  nominated  by 
President  Harding  on  June  27  for  the  newly  created  p^st  of 
Under  Secretarjof  the  Treasury , provided  under  the  Defic- 
iency Appropriation  Bill  recently  passed  by  Congress,  and 
approved  June  16  1921,  Mr.  Gilbert  is  now  Assistant 
Secretary  of  the  Treasury  in  charge  of  fiscal  affairs.  Early 
in  the  war  Mr.  Gilbert  was  brought  to  the  Treasury  b\'  R.  C. 
Leffingwell,  formerly  an  Assistant  Secretary  of  the  Treasury, 
to  be  a  member  of  the  War  Loan  staff,  which  handled  all  of 
the  later  issues  of  Liberty  and  Victory  bonds  and  conducted 
negotiations  with  foreign  powers  which  borrowed  from  the 
United  States.  The  Louder  Socretai-y  will  Act  as  Secretary 
of  the  Treasury  diu-ing  the  latter's  absence. 


J.  RAYMOND  McCARL  NAMED  AS  COMPTROLLER 
GENERAL  OF  U.  S.  UNDER  BUDGET  ACT. 
President  Harding  sent  to  the  Senate  on  June  27,  the 
nomination  of  J.  l{aymond  McCarl  of  Nebraska,  to  hv 
Comptroller  General  of  tlie  United  States.  The  post,  like 
that  of  the  Director  of  the  Budget,  is  created  under  the  new 


il  i\      \\   nil- 


I  (H  (ill  lie  c'luc  live  yesterday  (July  1).  Mr, 
McC'arl  liuh  been  Se<a'etaiy  of  the  linpublican  Congressional 
Campaign  Committee.  As  Comptroller  General,  Mr. 
McCurl  will  have  cliargo  of  Goveniineiit  finances,  e.\|)(<ndi- 
turos  of  appropruitiouK,  auditing  of  all  ox|)iMidituros, settle- 
ment and  adjustment  of  claims  of  and  against  the  Govern - 
meiit,  and  management  of  all  fiscal  affairs  with  the  ex(u(ption 
only  of  postal  accounts,  which  an<  to  be  undttr  a  special  eomp- 
iToTler  of  the  I'ost  Office  Department,  also  ta-eated  by  the 
mw  law.  Many  Government  activilies  will  be  co-oniinated 
under  the  Comptroller.  He  will  assume  the  (hilit  s,  personal 
hiaff ,  documents  and  offic«'s  of  the  Complidiler  of  tjjo  Treas- 
>"y,  whose  position  and  those  of  si.x  auditors  for  various 
(iovernmont  departments  are  abolished  by  the  new  A(!t. 
Tiie  tttrm  of  office  of  the  Comptroller  General  is  fifteen  years 
andhe  is  made  ineligible  for  reai)pointment.  His  salary 
^^iL'**'  ^'^K'"'*'  *^  year  and  he  will  be  subject  to  removal  for 
imi)rop(!r  cuiulucl,  by  j«)iiit  resolution  of  ('ongress,  requiring 
the  President's  approval. 


LURTIN  R.  (UNN  NAMED  AS  ASSISTANT 

COMPTROLLER  GENERAL. 

On  June  28,  Lurtin  Uufus  Ginn  of  Indiana,  was, named  by 

President  Harding  as  Assistant  Comptroller  of  the  United 

States — oue  of  the  offices  creatf^d  under  the  new  Budget  law. 


PERMANENT  TARIFF  BILL  INTRODUCED  IN  HOUSE. 

The  .\dmiuistration's  i)ermanent  tariff  bill  was  introduced 
in  the  House  on  June  30  by  Representative  Fordney,  Chair- 
man of  the  House  Ways  and  Means  (Committee.  The  bill 
is  a  voluminous  document  of  340  pages,  and  the  neAv  tariffs 
proposed  are  expected  to  yield,  according  to  unofficial 
estimates  of  members  of  the  (^ommittee  which  drafted  the 
bill,  revenue  of  about  .f300,(X)0,()00  a  year.  It  is  pointed 
out  that  the  Payne-Aldrich  law  in  the  normal  pre-war  years 
yielded  a  little  over  $300,000,(K)0  a,  year.  According  to 
Chairman  Fordney  the  average  rate  of  duty  in  the  Ad- 
ministration's permanent  tariff  bill  will  range  between  18 
and  20%,  as  compared  with  18.55%  in  the  Payne-Aldrich 
bill.  The  Underwood  average  rate,  he  added,  was  6%  and 
the  Dingley  average  26  H%-  Representative  Fordney 
added: 

But  when  we  are  able  to  work  out  accurately  the  correct  figure  it  will 
be  found  that  the  now  bill  w  ill  run  slightly  below  the  Payne- jVldrich  measure. 
On  manufactured  wool  our  rate  is  less  than  Schedule  "K". 

Taking  issue  with  the  Chairman,  Representative  Garner, 
Texas,  ranking  Democrat  on  the  Ways  and  Means  Com- 
mittee, declared  on  June  30  that  the  rates,  considering  the 
American  \aluation  provisions,  were  higher  than  those  in 
any  tariff  bill  passed  by  Congress  since  the  Civil  War.  Quot- 
ing statements  of  Republicans  that  the  bill,  if  passed  as 
written,  would  bring  in  about  §700,000,000  annually,  Mr. 
Garner  charged  this  meant  an  additional  cost  of  at  least 
$2,000,000,000  during  the  life  of  the  measure,  and  "that  the 
larger  portion  of  this  burdeu  would  fall  upon  the  actual 
necessities  of  life." 

The  New  York  "Evening  Post"  of  June  30  gave  the 
following  as  the  "high  spots"  in  the  bill: 

(1)  The  American  valuation  plan,  virtually  a  novelty  In  this  country's 
tariff  legislation.  As  a  result  of  the  adoption  of  this  plan,  it  is  impossible 
to  size  up  the  effect  of  the  bill  as  a  whole,  even  the  experts  being  divided 
as  to  whether  it  imposes  rates  higher  or  lower  than  those  of  the  Payne- 
Aldrich  law  of  1909. 

(2)  The  dye  licensing  featiu-e  which  is  also  a  distinct  innovation.  If  this 
scheme  is  adopted  a  %-irtual  embargo  will  be  placed  on  competitive  German 
dyestuffs  and  the  United  States  Tariff  Commission  will  t^e  given  powers  of 
administration  and  control  similar  to  those  exercised  during  the  war  by  the 
War  Trade  Boards. 

(3)  A  set  of  administrative  provisions  more  comprehensive  in  scope 
than  those  of  any  previous  bill. 

(4)  A  set  of  schedules  varying  greatly  in  quality — some  the  work  of 
old-line  protectionists  and  some  the  more  moderate  pi-oduct  of  the  Tariff 
Commission.  In  the  latter  category  for  instance  is  the  olassificatioii  in  the 
chemical  schedule  said  to  be  the  latest  word  in  scientific  construction. 

(6)  A  number  of  sections  which  give  the  l»i'esideut  unprccedeuttnl  powers 
to  l^rgaiu  with  other  nations  in  matters  of  tariff  on  a  basis  of  special 
concessions. 

Discussing  the  valuation  pro\ision  yesterday,  ^Ir.  Fordney 
said  it  had  been  contended  that  "the  proposal  was  one  to 
secure  some  sort  of  concealed  protection,"  and  that  'it  was 
a  cloak  under  which  import  duties  would  be  materially 
increased."     He  added: 

Examination  of  the  bill,  however,  will  ctirrect  tiUs  eriMueous  lnipi<esslivu. 
The  committee  has  taken  full  i\)gnUftiu"ti  of  the  fact  thi»t  ii  is  |>iv|HvsUig 
higher  values  gonorally  and  has  roduceit  the  rates  acivnUngly. 

Whore  there  is  a  very  Kreat  disparity  of  pi-vHlucilou  vwsts  iH^twtvu  a 
particular  foreign  country  ami  .\iuorlca  the  stali>nioi\(  sAld,  the  a.s.s<\.ssii\K  of 
ad  valorem  dullos  on  Aniorican  Miliuw  will  Ceiul  tow«i-»l  hlKhor  dulKvs 
Whore  foreign  costs,  howevor,  are  more  iu«irly  enual  to  AuierivMu  i\vs(.-«,  the 
change  to  the  .Vuierlciin  basis  will  liaNo  a  leudonc.v  to  ivduiv  vUilUvs  TUU 
however.  Is  (Uv.lrnl>lo.   ftir  In  the  first   liistaiuv  IiIkIioi'  dulitvs  a»x>  t\.->M<iu Ul 
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to  protect  American    Industries,  and  In  the  oocond  Instance  high  diitloN 
are  not  roquiroil  to  iifford  protoction. 

Tlio  Anioricari  valuiUioii  sysloin  will  liavci  a  (lnNli'al)l(^  miiiullzltiK  olTfurl, 
on  Import  du(-Uw  and  ,so(miis  (inl.ir('ly  In  liaiinony  wllli  l.lui  (il'l'orl,  of  Uio 
conimlttoa  to  ostabllsli  ralos  wlilcli  will  nlTsdl,  producllon  costw  Ikipo  and 
abroad. 

Tlui  bill  was  tiikon  up  by  it  Ivcpubiicau  diuioiis  of  Uio  lioiiso 
on  June  30  with  a  view  to  adjusting-  all  cliff oroneos  and  raporl. 
th(3  bill  to  tho  TIouso  to-day  (July  2).  It  was  stated  on  .Tiiiio 
30  that  in  comparison  wit.h  tho  Underwood  tariff  law  of  tho 
Wilson  Administration,  the  new  bill  removes  many  artioloa 
from  tlie  free  list,  although  it  leaves  a  lar^e  list  free  of  duty, 
includiiifif  print  i)aper,  wood  pulp,  leather  and  harness  and 
agricniltural  iin|)lements.  It  raises  tho  duties  on  the  s:reat 
bulk  of  imports  already  beinj?  taxed.  It  has  made  no  notable 
additions  to  the  free  list.  Regarding  some  of  tlie  levies  under 
tho  bill  as  completed  by  tho  Ways  and  Means  Committee, 
tho  pniss  disi)at(?hes  from  Washington,  .Fune  29,  said: 

Comparison  of  tho  wool  schedule  with  schedule  K  of  tho  Payno-Aldrich 
bill,  over  which  a  bitter  fight  was  waged  in  Congress,  showed  material 
reductions  in  a  number  of  instances.  In  the  items  of  hose  and  gloves,  the 
duty  fixed  by  the  committee  was  30  cents  a  pound  and  25%  ad  valorem 
duty  in  addition,  while  in  the  Payne  bill  the  rate  was  44  cents  a  pound 
and  60%  ad  valorem.  Clothing,  as  fixed  in  the  bill,  carries  20  cents  a 
pound  and  25% ,  as  against  44  cents  a  pound  and  60%  in  the  Payne  mcasiire. 
The  same  degree  of  shading  was  made  by  the  committee  in  knit  fabrics, 
at  25  cents  a  pound  and  20%  ad  valorem,  against  the  former  Republican 
rate  of  33  to  44  cents  a  pound  and  50  to  55%  ad  valorem. 

Republican  members  of  tho  committee,  refusing  heretofore  to  give  any 
Intimation  as  to  the  exact  provisions  of  the  measure,  declared  to-day  that 
the  rates  on  wool  were  much  below  the  Payne- Aldrich  schedule.  Demo- 
cratic members  of  the  committee  did  not  get  access  to  the  bill  until  late 
to-day.  and  they  were  at  work  to-night  in  an  effort  to  find  out  just  how  it 
compared. 

In  the  rush  to  get  tlie  bill  to  the  House  the  committee  had  no  time  to 
submit  a  report,  but  it  is  subject  to  change,  it  was  said,  by  a  Republican 
caucus.  Only  a  few  changes  were  made  at  the  meeting  to-day,  the  most 
imiKjrtant  being  a  turn-about  on  the  question  of  oil.  After  voting  down  last 
week  a  proposal  to  tax  crude  petroleum,  the  committee,  at  the  eleventh 
hour,  put  a  tax  of  35  cents  a  barrel  on  crude  and  25  cents  a  barrel  on  fuel  oil. 
The  lumber  schedule,  as  originally  drawn,  was  cut  to  pieces  last  night  by 
the  committee,  which  finally  heeded  the  appeal  of  Republicans  to  have 
finished  lumber  kept  on  the  free  list.  Shingles,  however,  were  taxed  in  the 
lumber  schedule,  but  many  other  items  were  not.  There  was  no  lumber 
schedule  by  name,  the  numerical  system  being  followed. 

In  deciding  to  drop  the  retaliatory  tariff  proposal,  the  committee  provided 
in  the  bill  that  if  any  country  impo.sed  a  duty  on  any  of  the  free  list  lumber 
exported  from  the  United  States,  the  President  might  enter  into  negotiations 
with  it  to  obtain  removal  of  the  tax  and,  failing  in  his  efforts,  would  be 
empowered  to  declare  equal  rates  on  the  products  imported  from  such 
country. 

Most  of  the  talk  around  the  Capitol  in  the  last  week  has  been  over 
lumber,  which  was  expected  to  be  the  real  bone  of  contention  at  the  first 
party  caucus.  But  the  leaders  in  the  fight  to  have  it  remain  on  the  free  list 
indicated  that  such  other  differences  as  might  exist  on  the  subject  would  be 
adjusted.  The  tax  on  shingles  brought  .some  complaints  from  members 
who  had  been  urging  that  no  duty  be  imposed  on  any  products  needed  at 
this  time  in  relieving  the  housing  shortage. 

The  oil  tax,  imposed  on  the  heels  of  the  action  by  the  committee  last 
week,  was  unexpected.  The  duty  was  not  as  high,  it  was  said,  as  that 
proposed  and  rejected  the  other  day  by  a  vote  of  9  to  8,  but  American  oil 
producers  kept  up  the  fight  and  the  rate  was  the  last  important  action  of 
the  committee  before  Chairman  Fordney  took  the  bill  to  the  House  and 
formally  introduced  it. 

Along  with  oil,  the  caucus  is  expected  to  deal  with  the  chemical  schedule, 
and  some  others. 

A  comparative  sununary  of  the  wool  schedule  follows: 

Unmixed  wools,  28%  ad  valorem  up  to  7  cents  a  pound.  Underwood  free. 

Wools  on  the  skin,  24%  up  to  6  cents  a  pound.  Underwood  free.  Other 
wools  and  animal  hair,  25  cents  a  pound  up  to  35%  ad  valorem.  Underwood 
free;  waste,  25  cents  a  pound,  Underwood  free;  nails,  15  cents.  Underwood 
free;  oils,  15  cents,  Underwood  free;  shoddy  and  wool  extracts,  14  cents. 
Underwood  free;  manufactured,  16  2-3  cents  a  pound  and  10%  ad  valorem. 
Underwood  8%;  yarn,  20  cents  a  pound  and  15%  ad  valorem.  Underwood 
18%;  woven  fabrics,  30  cents  a  pound  and  22%  ad  valorem  up  to  36  cents  a 
pfjund  and  29 'A  %  ad  valorem,  Undei-wood  35 % ;  blankets,  20  cents  a  pound 
and  20%  up  to  30  cents  a  pound  and  20%,  Underwood  25%;  felts,  20  cents 
a  pound  and  20%  up  to  30  cents  and  25%,  Underwood  35%. 

Knit  fabrics,  25  cents  a  pound  and  20%  up  to  36  cents  a  pound  and  25% , 
Underwood  35%. 

Ifo.se,  gloves,  mittens,  30  cents  a  pound  and  25%  up  to  36  cents  a  pound, 
and  .30%,  Underwood,  20  to  40%. 

Knit  underwear,  30  cents  a  pound  and  20%  up  to  36  cents  a  pound,  and 
25%    Underwood,   .30%. 

f'lothing.  20  cents  a  pound  and  25%  ad  valorem,  up  to  36  cents  a  pound 
and  30%,  Underwood  35%. 

Carpet  and  rugs,  1  to  5  cents  a  square  foot  and  20  to  30%  ad  valorem, 
Underwood  20  to  .50%. 

All  manufactures  not  specially  provided  for.  25% .     Underwood,  -10% . 

•Likewise  a  comparison  of  the  tariffs  on  agricultural 
products  i.s  furnished  as  follows  in  the  press  advices  from 
Wa.shington: 

Cattle  less  than  two  years  old,  1  cent  per  pound;  two  years  and  over, 
I'/i  ccntH  a  pound;  Underwof)d  free.  Fresh  beef  and  veal,  2  cents;  sheep 
and  KoatM,  1  cent;  fresh  mutton,  1 14  cents;  fresh  lamb,  2  cents;  swine,  '/i  of 
1  cent;  fresh  port,  %  of  1  cent;  bacon  and  ham,  1 J4  cents;  lard,  1  cent; 
<»mpoundK  and  substitutes,  20%;  Underwood,  free. 

Fresh  milk,  1  cent  a  gallon;  condonse<l  and  evaporated  milk,  sAceloned, 
1  14  fA-AilH-,  Underwood  fr<!<;. 

fjijtter,  8  cents;  Underwood  214  cents;  olciomargarlne,  8  cents;  Under- 
wood 2 'A  cfjntH. 

('iuxHi:,  5  cent«;   Underwood  20%. 

Live  poultry,  2  cents  a  pound;    Underwood,  1  cent, 

Rggx,  6  cents  a  do/en;  l/nderwood  free;  dried  egg.4,  15  cijiits  a  pound; 
Underwo'/d,  JO  cents. 

(lorHesarid  rrniles  valuer]  at  more  than  .$150,  .WO  a  head;   Underwood  10%. 

ffoney,  2'A  cents  a  pound;    Underwood   10  cents  a  gallon.         MP 

Fresh  fish,  I  cent  a  pound;  Underwood  free;  prepared  salrrion,  25%; 
TTnd«rwcK;rt  frcs. 


Ilarley,  16  cents  a  bu;.iH  1,   1  :i'ii  j  ,,..^,.1    .m.ji      im.  :  ,1,  ,  ,         joo 

pounds.  Underwood  free;  (-orn,  15  cents  a  bushel.  Underwood  free;  maca- 
roni. 1  ',  J  cents  a  pound.  Underwood  I  cent;  oats,  10  cents  a  bushel.  Under- 
wood 6  <:()ntK;  milled  rice,  2  cents  a  pound,  Underwood  1  cent;  rye  lb 
cents  a  bushel;  wh<«it,  25  cents  a  bushel;  wheat  flour  and  pi'oducls,  50  cents 
100  ponn<ls;  bran  and  l)y-i)rodncts,  $1  50  a  ton;  cereals,  breakfast  frmd, 
17%  ;  all  I'rtm  In  the  Undcipwood  Act. 

Apples,  25  cents  a  bushel.  Underwood  10  cents;  bananas,  2  cents  a  bunch. 
Underwood  free;  cherries,  1  'A  cents  a  pound,  Underwood  l(f cents  a  bushel; 
Kr!i|)es,  in  barrels,  25  ceiU,K  a  cubic  foot.  Underwood  same;  raisins,  2  cents 
a  pound,  Un(l(!rwoo<l  same;  lemons,  2  cents  a  pound,  Underwood  free; 
limes,  oranges  and  grapefruit,  I  cent  a  |)ound.  Underwood  IH  cents  a  pack- 
ago  of  I  ;.i  cubic  feet;  olives,  20  cents  ;i  gallon.  Underwood  15  cents;  pine- 
apples, i!:!'  of  a  (;ent  (^:i,ch.  Underwood  'Aj,  cenl- each;  i)lutnK  and  i)runes,  'A 
of  1  cent  a  iiound.  Underwood  1  cent. 

Almonds,  4  cents  a  ])ound.  Underwood  3  cents;  Hra/il  nuts,  1  cent  a 
pound,  Underwood  same;  cocoanuts,  A  ot  I  cent  each.  Underwood  free; 
peanuts,  3  cents  a  pound.  Underwood  %  of  1  cent;  walnuts,  2!4  cents  a 
pound,   tJndorwood  2  cents. 

Flaxseed,  25  cents  a  bushel.  Underwood  20  cents;  dried  beans,  I'A  cents 
a  pound.  Underwood,  free;  drkid  po.as,  75  cents  100  pounds.  Underwood 
10  <'ont.s  a  bushel;  onions.  75  cents  101)  i)otui<ls,  Undi^rwood  20  cents  a  bush- 
el; Irish  potatoes,  42  cents  10(1  i)ounds,  Underwood  fnse;  tomatoes,  raw, 
1  cent  a  pound.  Underwood  free. 
(Chocolate  and  cocoa,  17 'A%,  Underwood  8%. 

Hay,  .Si  a  ton,  Underwood  $2  a  ton;  hops,  24  cents  a  pound.  Underwood 
16  cents;   hop  extract,  .f  1  50  a  pound.  Underwood  .50%. 

The  sugar  and  molasses  schedules  follow: 

Sugar,  tank  bottoms,  syrups  of  cane  juice,  molass(-s,  testings  not  above  75 
.sugar  degrees,  and  all  mixtures  of  sugar  and  water,  1.16  cents  a  pound,  and 
0.04  of  1  cent  per  pound  additional  for  each  additional  sugar  degree.  Under- 
wood 0.71  cent  a  pound  and  0.26  for  each  additional  sugar  degree;  molasses 
and  syrups,  testing  not  above  48%,  1  cent  a  gallon.  Underwood  not  above 
40  degrees  15%;  maple  sugar  and  syrup,  4  cents  a  pound,  Underwood  free; 
sugar  cane,  .|1  a  ton.  Underwood  15%;  sugar  candies,  30%,  Underwood 
25%.  


BILL    REGULATING    PACKING    INDUSTRY    PASSED 
BY  HOUSE  AND  SENATE. 
In  a  sUghtly  amended  form  the  Senate  on  June  17,  by  a 
vote  of  45  to  21,  passed  the  House  bill  regulating  the  packing 
industry.     This  action  of  the  Senate  in  virtually  accepting 
the  House  bill,  came  after  the  Senate  had  on  the  pre-vious  day 
(June  16)  by  a  vote  of  37  to  34  and  on  June  17  by  a  vote  of 
34  to  31,  rejected  the  bill  reported  by  the  Senate  Committee 
on  Agriculture.     Following  the  rejection  of  the  latter  on  the 
16th  inst.,  a  new  bill  was  offered  in  the  Senate  by  Senator 
Sterhng  (Republican)  of  South  Dakota;  action  on  that  bill 
was  deferred  by  the  Senate  until  the  17th  inst.,  when  it  too 
was  rejected  by  a  vote  of  33  nays  to  31  in  favor.     The 
House  passed  the  Hangen  packer  control  bill  on  .June  2 
without  a  record  vote.     A  motion  to  recommit  the  bill  with 
nstructions  to  strike  out  a  provision  authorizing  the  Secre- 
tary of  Agriculture,  after  an  investigation,  to  fix  packing 
house  and  stockyard  prices  was  rejected  by  the  House  on 
June  2  by  a  vote  of  257  to  71.     The  45  votes  cast  by  the 
Senate  on  June  17  in  favor  of  the  House  bill  were  those  of  27 
Republican  and  18  Democratic  Senators,  while  15  Repubh- 
cans  and  6  Dmocrats  voted  against  the  adoption  of  the 
House  biU.     Among  the  amendments  made  to  the  House 
bill  by  the  Senate  was  one  by  Senator  Kenyon,  Republican 
of  Iowa,  requiring  packers  and  stockyard  operators  to  keep 
such  records  and  statements  of  account  as  the  Secretary  of 
Agriculture  may  require  and  authorizing  the  Secretary  to 
prescribe  uniform  methods  of  accounting  and  to  examine 
business  methods.     The  inclusion  of  this  amendment  was 
described  by  packer  regulation  forces  as  having  "put  teeth 
in    the    House    bill."     Another    amendment     adopted    is 
designed  to  remove  the  small  butcher  from  the  legislation. 
The  bill  forbid  the  packers  to  engage  in  unfair  or  deceptive 
devices  or  practices,  to  apportion  the  supply  by  inter-dealing, 
to  restrain  commerce  or  create  monopoly,  or  to  manipulate 
prices  by  intor-dealing.     It  also  prohibits  stockyard  opera- 
tors from  charging  unreasonable  rates  or  engaging  in  de- 
ceptive practices.     During   the  debate  in*  the  Senate   the 
House  bill  was  descril)ed  as  less  drastic  than   that  of  the 
Senate  Committee  on  Agriculture  and  Scniator  La  Follette 
charged  that  it  had  been  written  in  part  by  the  packers. 
The  Wisconsin  Senator  voted  for  the  House  bill  on  the  fina] 
roll  call   and   later  explained   that   the   Kenyon  and  other 
amendments  had  made  it  more  acceptable.     On  June  23 
the  House  disagrecid  to  the  Senat.e  amendment  and  asked 
for  a  conference;  tho  following  were  named  as  conferees  on 
the  part- of  tho  House:  Representatives  Hangen  of  Iowa; 
Mcr/iiighlin  of  Michigan;  Ward  of  New  York;  .Jacoway  of 
Arkansas    and    liainey   of    Illinois;    on   Juno   24    tho   Viee- 
Presifhint  appointcnl  Senators  Norris,  Kenyon  and  Kendrick 
as  conferees  on   the  part  of  the  S(uiate.      A   bill  cr(>ii,1iiig  a 
Fedenil   liive  Stock  (Joinmi.ssion,   to  have  jurisdiction  over 
the   livcistock   industry  was  pas,sod  by   tho  Senate  at  the 
last  session  of  (Jongress,  as  was  in(lic;it(Hl  in  these  columns 
Jjtnua.ry  29,  page  426.     Th(^  bill  wasji'avorably  reported  b^ 
tlie   House  Agricultural  Coinmitteo  but  the  House  at  that 
H(iHHiori  faiIed~to  act  on    he  bill.'  ^1 


30 


THE   C11U0^1CLK 


LVoL.  ii:{. 


SESATt:  COSFIKMS  \l).\I I X ATION  OF  E.  M.  MORGAN 
AS  POSTMASTER  AT  XEW  YORK. 
The  lutiiiiiiatiuii  of  Kdvvanl  M.  Moryuii  to  be  i'ustinustttr  at 
Nttw  York  was  cuufirau'ii  hy  tluf  U.  8.  S*»nat«  oii  June 
23.  Tlu-  iiDiiiiimtitm  hail  htn-ri  .-nmt  to  th»<  S»Miat»'  hy  Presi- 
dent Hanling  on  Juut!  '21.  Mr.  Morgan  was  rtiiistati'tl  in 
the  tiivil  service,  by  order  of  I'resiilent  llardint;,  in  order  to 
make  him  eligible  for  ai>poiutnitMit ,  as  he  is  ovt^r  the  ag»' 
limit  for  postmasters  fixed  in  a  reitent  order  by  the  K.xecutive. 
The  l\)»t  Uffiee  DeparUnent  iiati  issued  an  atiru)uneement 
stating  that  Mr.  Morgan's  app«)intment  was  in  reco^jnilion 
"of  a  most  unusual  reeord  of  postal  service."      It  further  said: 

Mr.  Murgun  ha:>  huii  a  loiul  of  fiirty-tnui'  >  tiars  in  ttie  (iukiuI  ;  ervk'n,  wilti  u 
most  exeiii|jlary  rucoid  and  with  actual  survicB  an  I'tKitniasltM-  in  Ni'W  Yiirlv 
t'ily  for  leu  yearw.  \t  thti  linif  of  the  i-oni'lut>iun  of  bis  .scrvli-e  in  Marrli, 
1917.  tilt-re  were  on  file  indor:ienicnls  from  tlie  Mt-rrlianl'  .\ssooiaiion,  in- 
i-ludLiiK  nioif  than  a  thoiiiiand  letlw«  from  liu^ine:  s  mun  in  New  York  ("ity . 
In  iUie  manner  there  has  been  the  .->ame  universal  retiuest  for  his  ruiippoinl- 
uieni 

Mr.  Morgan  entered  the  |>ostal  service  as  a  carrier  in  lS7.'i. 
Five  years  later  he  was  a.^signed  to  the  clerical  force,  and  in 
1899  was  made  Superintendent  of  City  Delivery.  Later  he 
became  Assistant  Postmaster  and  upon  the  death  of  Mr. 
Van  Cott  was  tempon'rily  acting  Postmaster  until  the 
appointment  of  Williaiu  K.  Wilcox.  On  Aug.  14  1907, 
Mr.  Morgan  was  appointed  Postmaster  of  New  York  by 
President  Roosevelt.  He  was  reappointed  by  Pr.'sident 
Taft.  His  term  expired  in  191"),  but  he  was  not  succeeded 
by  Thomas  G.  Patten  until  March,  1917. 


c<ln^>ideration  for  the  (irohalile  neeil  of  farm  loans. a  nil  ascerlaininx  as  far  as  at 
pre.sent  |iitssil>U^  llicitxteni  to  wliicli  irrigation  lai-lilities  liave  lieen  imiiairi'ti 
with  |to»sil)ilily  of  restoring  llumi,  to  tlim^  involved  in  restoration  and  tliu 
finani'ial  at>ility  of  tliose  wlu)  ninsl  make  rt^pairs.  Tlie  l)oard  lioprs  to  lie 
able  to  arrange  stnin  exlra  funds  ftu-  your  use  in  relievinK  tids  situation. 


NOMIXATIOX  OF  JA.MKS  .M.  BECK  AS  SOLICITOR 
GKXERAL  COXFIRMED. 
The  nomination  of  James  M.  Beck  to  he  Solicitor  General 
of  the  Departm;Mit  of  Justice  at  Washington  was  confirmed 
by  the  U.  S.  Senate  on  June  21.  As  was  reported  in  our  issue 
of  June  4  (page  2373)  the  appointment  of  Mr.  Beck  to  the 
post  was  recommended  by  U.S.  Attorney  General  Daugherty 
on  May  19.  The  nomination  was  formally  sent  to  the  Senate 
by  President  Harding  on  June  15.  AsSolicitor  General  Mr. 
Beck  succeeds  Williiiin  L.   Frierson. 


LOSSES    RESULTING    FROM    COLORADO    FLOOD. 

A   financial   loss   of   §10,784,038   from   the    Pueblo  flood 

early  last  month  is  announced  in  a  report  of  the  Committee 

named  to  supply  to  the  United  States  Reclamation  Service 

data  as  to  the  damages  suffered.     The  figures  placing  the 

loss  as  above  were  made  public  on  June  24.     The  damage 

reported  on  includes  that  of  real  estate,  pesronal  property, 

merchandise,  irrigation  ditches  and  to  crops  in  the  entire 

devastated  district,   the  report  says.     The  damage  to  real 

property  in  Pueblo  including  the  damage  to  railroad  proi)erty 

within   the   city   limits  is   estimated   by   the   committee   as 

§10,025.000.     A  reference   to  the  disaster  which  overtook 

Pueblo  and  the  Arkansas  Valley  through  the  cloudbursts 

and  continued  rainfalls  which  began  on  June  3,  was  made  in 

these  columns  June  11,  page  2497.     A  resolution  (H.J.  148) 

for  the  relief  of  sufferers  in  Colorado  from  the  flood  was 

passed  by  the  House  on  June  7  and  by  the  Senate  on  June  8, 

and  signed  by  President  Harding  on  the  latter  date.     It 

reads  as  follows: 

Resolved.  tUc. — That  the  Secretary  of  War  is  hereby  authovized  and 
directed  to  take  such  temporary  sanitary  measures  as  he  may  deem  nece.s- 
sary  and  To  furnish  subsistence  and  Qf.artennastcr  .supplies  be;onfrinK  to  ihe 
Military  Establishment  and  available,  and  issue  the  same  to  such  destitute 
persons  in  Colorado  as  have  been  rendered  homeless  or  arc  in  needy  circum- 
stances as  a  result  of  the  recent  f:ood  due  to  the  ovorflov>-  of  the  .-Vrkansas 
River  and  its  tributaries,  and  in  executing  khis  joint  resolution  the  Secretary 
is  directed  so  far  as  possible  to  cooperate  witli  the  authorities  of  the  State  of 
Colorado  and  the  mayors  of  such  cities  on  the  Arkansas  River  or  its  tribu- 
taries as  may  have  sustained  damages. 

On  June  10  it  was  stated  that  the  number  of  knoAvn  dead 
was  95,  Avhile  the  number  of  missing  at  Pueblo  was  plac(Hi 
at  130.  On  June  S  the  Pueblo  C^ty  Council  issued  an 
announcement  establishing  a  free  employment  bureau. 
Wages  for  labor  were  fixed  at  43  cents  an  hour  and  all  persons 
were  prohibited  by  the  Council's  proclamation  from  paying 
more  or  less  than  that  sura  until  further  notice.  The  Farm 
Loan  Board  at  Washington  on  June  11  issued  directions  to  tlv" 
Farm  Loan  Bank  at  Wichita  to  undertake  a  survey  of  the 
situation  confronting  the  farmers  in  the  C\)lorado  flood 
district.  F'ollowing  a  conference  with  Seiuitors  Phipps  and 
Nicholson  of  Colorado,  Chairman  Lobdell  of  t  lie  Farm  Loan 
Board,  sent  the  following  telegraphic  message  to  the  l*resi- 
dent  of  the  Wichita  Ftrrm  Loan  Bank. 

Conditions  in  .■Krkan.sns  Valley  bolow  I'noblo  as  presented  by  Menalurs 
Pliipps  and  Nii-hol.son  suggest  probalillity  of  call  for  special  service  from 
your  inslitulion,  wlilch  this  board  Is  sure  you  will  be  glad  to  rcMd<'r  if  c^ii'- 
ditioiiK  permit  and  funds  can  be  made  availal>le.  Would  suggest  tluit  you 
make  an  immediate  p:'r.simal  survey  of  the  entire  sllualion.  giving  special 


MILK    TO    STAY  AT     THE     SAME    I'RICE     TO     THE 
CONSl'.MER  DC  RING  JULY. 

Milk  priiu's  whiidi  were  leduced  one  cent  for  tiie  month  of 
June  nuiking  (irade  A  milk  17  cents  pt*r  qiuirl,  (ijade  B 
14  cents  per  quart  and  milk  in  your  container  9  cents  per 
(juart,  as  announced  in  our  issue  of  .June  4,  will  reituiin  at 
these  same  i)rict  s  to  the  consumer  during  tiie  moiitli  of  July 
notwithstanding  the  increase  of  more  than  one-half  a  cent 
I)er  quart  which  the  distributers  of  the  milk  have  to  i)ay  the 
farmer  iteginiiing  July  1.  This  was  announced  last  week  by 
Patrick  D.  Fox,  President  of  the  Bordens  Farm  Pi'oducts 
Co.  who  stated,  "We  are  absorliing  this  inci'ease,  amounting 
to  more  than  half  a  cent  jjcr  (|uart,  ix'iieving  it  is  in  the  best 
interest  of  the  industry  and  the  public  alike,"  and  "We  are 
ho|)ing  that  increased  sales  will  heli)  make  up  Ihe  difference." 
Tile  increase  in  the  price  of  milk  to  the  di.stribiiters  was 
announced  by  the  Dairymen's  Co-operate  Associatioti  on 
June  19,  they  having  stilted  that  the  increase  was  a  necessity 
because  of  the  shortage  of  pasturage  ami  the  hay  crop  which 
has  increased  the  cost  of  produtdion  by  decreasing  the  flow 
of  milk.  The  new  scale  of  prices  as  announced  by  the  Dairy- 
mens'  League  are  as  follows: 

Cla-ss  1.  Fluid  milk.  $2  20  a  hundred  iiounds  for  :i<{  milk  at  tlio  200-210 
mile  froighl  zone. 

Cla.ss  2.   Milk  for  cream,  plain  condensed  and  ice  cream.  $1  .">."). 

Class  3.  Milk  for  sweetened.  <:ondonsod,  evaporated  and  milk  powder, 
iSl  .50. 

Class  4.  Milk  for  butter  and  American  cheese  to  be  determined  by  the 
average  wholesale  prices  of  thore  commodities  during  the  month  of  de- 
livery. ___^____^_^___^_^__^_____ 

FRANCE  TO  EXD  EMBARGO  OX   WHEAT 
IMPORTATION. 
Prohibition  of  the  importation  of  wheat  and  cereals  will 
be  abolished  by  France  on  Aug.   1,  according  to  a  decree 
published  in  the  "Official  Journar'  on  .lune  17. 


REMOVAL    OF    ITALIAN    RESTRICTION    ON    GRAIN 

TRADE. 
The  Department  of  Commerce  on  June  16  stated: 

According  to  a  cablegram  from  Conunercial  -Vttache  H.  C.  MacLean, 
Rome,  dated  June  1,'  1921,  the  Italian  (iovernnient  has  decided  to  remove 
the  restrictions  on  the  importation  of  cereals  and  to  grant  free  domestic 
trade  therein  from  Aug.  1.  The  Ciovernment  vvill  purchase  the  Italian 
wheat  crop  at  a  guaranteed  price.  The  plan  to  equalize  the  difference  in 
cost  of  foreign  and  domestic  wheats  has  not  been  settled. 


NEW  ZEALAND  GOVERNMENT  GUARANTEES  MIN- 
IMUM PRICE  FOR   WHEAT  CROP. 

According  to  the  Department  of  Foreign  and  Domestic 
Commerce  at  Washington,  the  Minister  of  Agriculture  has 
announced  that  the  New  Zealand  Government  will  guarantee 
a  minimum  price  of  5s.  Od.,  5s.  9d.,  and  5s.  3d.  for  the 
wheat  crop  for  the  season  1921-22.     Tuese  ad^■icfs  also  said- 

This  is  much  below  the  prices  the  farmers  requested,  which  were  the  same 
as  paid  for  this  season's  wheat  crop,  namely  7s.  3d.  per  bu.shel  for  Tuscan. 
7s.  6d.  for  Hunters,  and  7s.  9d.  for  I'earl. 

The  outlook  for  this  year's  wheat  har\est  has  improved,  and  it  is  now 
estimated  that  the  yield  will  about  meet  the  demands  of  the  country,  or 
reach  a  total  of  about  C^.'iO.OI^O  bushels. 


REPORT  OF  UNITED  STATES  TARIFF  COMMISSION 
ON  WOOL-GROWING  INDUSTRY. 
The  LTnited  States  Tariff  Commission  has  just  issued  a 
report  on  the  wool-growing  industry  of  the  world,  which  it 
announces  is,  in  many  respects,  a  continuation  of  the  study 
made  by  the  Tariff  Board  in  1911.  In  the  present  report, 
however,  only  raw  material  is  considered,  with  little  or  iu> 
reference  to  manufactures  of  wool.  In  the  summary  of  the 
report  the  current  situation,  especially  with  respect  to  the 
surplus  of  wool  and  the  slump  in  prices,  is  brougivt  down  to 
Jan.  1  1921.     The  Commi.-!sion  in  its  announcenunit  says: 

Briefly  statwl.  on  that  date  the  I'nited  States  had  on  hiind  about  20"'; 
more  than  the  normal  amount  of  wool  and  consumption  by  t  lu>  mills  was 
decidedly  below  normal — a  situation  which  causixl  tlie  surplus  to  iH^ir 
heavily  on  the  prices  of  the  1921  clip. 

The  price  slump  which  set  in  about  May  1920  carried  t  he  qiiotat ions  down 
until  by  the  end  of  the  year  they  were  less  than  ha  if  of  the  N'.ay  1920  privv. 
More  precisely  the  diellno  in  Argeiuina  quart I'r-biOvd  was  (iS",  ;  I'nited 
States  nuarterb'.ood,  "),5';  ;  Argentina  I'ine,  ■>.**'';,  and  ihe  I'ine  terrilory  vrf 
the  United  Stales,  .=>(>'';.  The  surplus  of  wool  was  not  ivnfined  to  the 
United  St;!tcs,  i)ut  thcihlt  f  producing  countries  a  bitvad.  i>sp<s'!ally  Australia 
and  New  Zealand,  had  nearly  one  clip  of  wool  alu<ad  w  hen  t  he  clip  of  U>-H>-2 1 
came  to  market.  This  surplus  is  depressing  the  vvor:d  jirice  of  wmvl  and  il  is 
being  releiscd  gradu.illv  through  semi-liov  crnment  c\>nti\>l 

In  the  bod.v  of  the  li>\t  the  chief  sub.(ects  discus.MHl  aiv  The  worlvl  pi\>- 
ductlon  .md  cou>uinption  of  wool;  wool  control'«Hl  during  the  war;  lite  d»>- 
velopment  of  Ihe  sheep  industry  in  Ihe  I'nited  .sial^ss  the  etfivl  ou  I  iu> 
indiislr.v  of  the  ...ett  lemenl  of  public  lanits  in  t  h<>  ranse  district;  the  v\vsl  of 


July  2  1S)21.J 


THE   CllIiONlCLJi: 


31 


priultictlon;  inothods  of  flimncliiK,  iiiid  lh<-  m;irk«(liiK  ol"  wlKMip  iirul  IiiiiiI>m; 
wool  ({rciwlnt;  In  fomiKli  counlplos.  osiMiciiilly  In  Aiist  r.illii ,  HoiiMi  AiiutIc.i, 
Ni'VN  Zo:U;m(!  ;m(l  ArKriil  lii:i;  tiiid  t  ho  lilslory  ol'  ( Iw  wool  liirlfr  In  I  he 
I'nilcd  St  ill  OS  with  sonic  coninuMil  son  roclaKsiricallon  ol'l  li<i  wool  Kcln>(liilo, 

Tho  oiilstandlilK  tViiliir<>  of  I  h(<  Indiisti'y  In  1  lu^  Uriltod  Slal.os  Is  [Ur  unul 
\l:t\  oiii-foachiiiont  of  otlirr  !i(;rlcullmMl  pilfsiilts  on  the  sh<'c|)  rannos  of  I  he, 
conntry.  Tho  day  ol'  niaxiiniini  wool  production  In  tile  lOasI,  anil  In  t  he 
Mississippi  \alU\V  is  lonK  past,  except.,  pc^rhaps,  In  a  I'ew  favoriMl  localities 
in  the  Olilo-I'eniisylvania  roKion.  when^  the  product  Ion  oC  I'itic  wool  Is  :i 
speclnlty.  All  over  tlit^  rannc  dlstri<-t  of  thi^  liocky  IMoimtaliis.  selllers  are 
takln-i  up  the  land  and  crowdiiiK  the  sheep  and  cattle  men  further  into  the 
desert  or  into  t  he  loss  accessible  niounlains.  Not  inily  are  I  h<!  ran>?os  as  such 
beinif  Inken  up.  but  tlio  chain  of  homesteads  are  hreakiuK  up  the  aiunial 
drifts  from  winter  to  summer  ratines.  This  pre-emption  of  the  rani^i^  Is 
forciiiM  the  <'haiiKe  from  iirimilive  herdiuK  conditions  l,o  niori^  (vii'eful 
husbandry  in  which  better  provision  for  shelteriiif?  and  winter  feed  is  made. 
More  and  more  emphasis  is  place  on  t  he  lamb  cro])  and  in  some  localities  tlu' 
aniiuni  sale  of  sheep  brings  in  more  tliaii  half  t  hi^  rtndiiue. 

The  cost  of  production  data  are  for  the  years  1(MK-10'20.  inclusivo— a 
period  which  includes  tlie  peak  of  both  costs  and  jirices  of  wool.  In  the 
Ohio  region  tlie  annual  charsc  against  wool  for  IS  flocks  is  calculated  at 
55  cents  per  pound  as  compared  with  receipts  of  about  7'2H  cents,  or  a 
profit  of  17  ';;  cents  per  pound  for  fine  Delaino  wool.  I  n  tlie  Western  raiiKc 
districts  the  costs  for  the  three  years  were  remarkably  clo.se  toKcther — 
$7  9.S.  -55  02  and  .?8  10  i>er  head  for  flocks  asKreKalinn  from  8.'?5,f)l)n  to 
700.000  liead.  The  estimated  cost  of  wool,  dividing  the  wool  and  mutton 
expenses  in  proportion  to  receipts  from  them,  was  almost  exactly  36  cents 
per  pound  in  both  1918  and  1919,  excluding  interest,  and  45  cents  per 
pound  for  both  years  including  interest.  The  estimated  profits  per  pound, 
excluding  interest,  were  17  cciit.s — almost  eaxctlj-  the  same  as  in  the  Ohio 
region. 

The  survey  of  conditions  in  the  competing  foreign  ('ountries  seems  to 
show  tliat  mo.st  of  t  lie  .great  wool  regions  of  the  world  have  passed  their 
maximum  production,  unless,  perhaps,  it  is  British  South  Africa.  Aus- 
tralia probably  never  again  will  have  more  than  100.000.000  head  of  sheep 
(about  80,000,000  now).  The  industry  in  New  Zealand  and  Argentina  is 
hard  pressed  by  cattle  raising:  in  New  Zealand  for  dairying,  and  in  Argen- 
tina for  beef. 

The  discussion  of  the  classification  of  wool  in  relation  to  the  tariff  prob- 
lem follows  the  same  general  line  of  reasoning  as  that  given  in  the  Tariff 
Board's  report  of  1911.  A  specific  duty  levied  on  wool  in  the  grease  or  an 
ad  valorem  duty  levied  on  any  basis  seems  inadequate  to  cover  the  many 
problems  arising  out  of  the  varying  shrinkages  of  different  types  of  wool  and 
the  difficulties  of  levying  compensatory  duties  on  the  finished  cloth.  The 
alternate  of  levjing  duties  on  the  scoured  basis  with  provisions  for  the  dif- 
ferences in  value  among  types  of  wool  seems  to  be  the  best  method  of  meet- 
ing the  situation. 


bofonr  Dec.  I  1921,  what  act  lim  In  IIn  opinion  Hhoidd  In-  taken  by  Iho 
(JonKress  that  will  aid  In  securing  the  cancelluLlon  ol' Hiild  roNlrlellvo  i>r(lirr»- 
lii-councll,  so  th.it  they  may  not  continue  to  inllitalu  aK'tltiHt  the  int^iriiNlM 
of  the   people  of  the   UnKed   .Status. 

H(«-.  :i.  That,  for  tliii  iKrcessary  expenses  of  Hiiid  commission  the  Hum  of 
S.OO.OOII  lie.  and  it  Is  liereby.  :ipi>ro|>rlaled  from  llie  moneys  In  the  'l'n-;i  >iiry 
of  the  United   Ht.'iles  not  otherwise  appropriated. 

I'assi'd    the   H(Miate  .liine    17    1921. 


RESOLUTION  OF  SENATE  CALLING  FOR  COMMIS- 
SION TO  CONFER  REGARDING  CANADIAN 
PULP  WOOD  RESTRICTIONS. 
The  Senate  on  June  17  passed  the  resohition  of  Senator 
Under-R'ood  authorizing  the  appointment  by  the  President 
of  a  Commission  to  confer  with  the  Canadian  Government  in 
respect  to  the  cancellation  of  orders  restricting  exports  of 
pulp  -n-ood  from  Canada  to  the  United  States.  The  resolu- 
tion had  been  favorably  reported  by  the  Senate  Rules  Com- 
mittee on  June  11.  The  commission,  which  would  consist  of 
five  members,  would  be  called  upon  to  meet  representatives 
of  the  Dominion  Government  or  the  Provincial  Governments 
(rf  Quebec,  Ontario  and  New  Brunswick.  In  the  event  that 
an  agi'eement  cannot  be  reached,  the  commis.sion  would 
report  to  the  President  its  recommendations  regarding  Con- 
gressional action.  The  following  is  the  resolution  as  passed 
by  the  Senate: 

.JOINT  RESOLUTION 
Authorizing  the  appointment  of  a  commission  to  confer  with  the  Dominion 
Government  or  the  Provincia!  Governments  of  Quebec,  Ontario,  and 
New  Brunswick  as  to  certain  restrictive  orders-in -council  of  the  said 
Provinces  relative  to  the  exportation  of  pulp  wood  tlierefrom  to  the 
United  States. 

Whereas.  Newsprint  and  other  printing  papers  are  commodities  of  uni 
versa!    use   and   are   indi.spensahle    in    the   educational    process   of   modern 
civilization,    and  the  paramount  importance  of  a  sufficient   production  of 
such   newsprint  and  other  priper  to  supply  the  nec^ds  of  the  people  of  the 
United   States   is  a  self  evideet    proposition;  and 

Whereas  Practically  the  whole  content  ot  newsprint  and  other  printiiii: 
paper  i.~  composed  of  mechanical  and  chemical  products  of  pulp  voi/d  the 
supply  of  which  in  the  eastern  part  of  the  United  States  is  b(!ir.g  r.ipidly 
exhaiisteri  by  (he  growing  demand  and  the  price  ot  which  is  tieint.'  advanced 
to  unprecedented  levels:  and 

Whereas  The  existing  scarcity  of  pulp  wood  an'l  its  threatened  total 
exhaustion  in  the  Uniterl  States  has  become  a  matter  of  su<'h  grave  concern 
Ut  the  paper  industry,  the  users  and  manufacturers  of  for<!st  products,  the 
Fe<Jer;il  fJ'ivemmont,  and  the  general  public  that  thv.  Forest  Service,  the 
lumber  and  pulp  and  paper  as!«)Ciations.  and  the  forestry  authoritie:;  of  the 
country  are  now  formulating  a  broad  and  compi'ohensive  national  forest 
con.'«!rvation   and   reforestation   plan   for  early  adoption:  and 

Whereas.  The  lieutenant-governors  of  certain  of  the  Provincer.  of  Canada, 
In  c/Mincil,  did  Issuir  ordi-r.  prohibiting  the  exportation  of  pulp  wood  cut 
frf)m  Oown  lands,  the  chief  sourc(!  of  supply  of  pulp  wood  .  unless  ninnufac- 
tured  into  lumber,  pulp,  or  j)ap(T.  thereby  tending  to  create  a  motioixily 
iMjyond  our  borders  in  the  manufaeliu'e  of  jiaper.  to  the  great  dtrtriment 
of  the  people  of  the  l-'nited  Stales;  Now.  then^fore,  be  II 

Ili'Hohfd  hi/  the  Hcnnlc  unit  llimxf  of  Ili'nrc.xfnUilim  af  th(t  L'nil'-d  Stales 
of  AmTica  in  Cori'jrfSfi  aHMinbU'd .  That  the  President  of  the  United  States 
bft.  and  he  \<^  hereby  requested  to  appoint  a  eommls.Jon  of  five  jiersons 
and.  by  appropriate  authority,  to  confi:r  on  this  commission  the  (lower, 
on  Ix-half  of  the  Administration  and  the  fVmgress,  to  nirgoliate  with  said 
Dominion  GovfTnment.  or  with  r.ald  jirovincial  governments,  in  respect 
to  the  can''ella'ion  of  'lald  restri':llve  orilent-ln-couiicll,  and  as  well  any 
other  restrictions  on  the  err)ortatlon  of  ptili)  Wf.od  and  newiprlnt  and  othiM' 
rn-lriting  pafx-r  <;orfipOHed  of  inechardeal  ani)  chiTiiical  produciH  of  pnlj)  .and 
pulp  woo/l.   from  the   Dominion  of  Ganaila   to  th(;   United   States. 

Mec.  2.  That  In  the  event  the  eaiicelliil  Ion  of  salil  restrictive  orders-in- 
^ounell  cannot  fxi  agreed  to  by  iniitiml  arrangirment  of  the  Governments 
of  the  j;nlte/|  Htat-ex  of  America  and  the  Dotnlniori  of  Cl.iiiada.  that  said 
<y(mrnii'«l(;n  Hhall  InvestlKale.  consider,  and   report    to  the  President     on  or 


liOLIVIAN   MINERAL  OIL  CONCESSION  LAW 

ENACTED. 

We   ccpiiiit   Ifoin    "( Jommorcti    Itttports"   of  .June    l.'>   the 

following: 

The  consul  at  i.a  Pa/.  Itolivia.  cables  that  on  .lune  II  a  law  reiative  to 
miner.il  oils  was  enacted.  According  to  this  law.  f^)ncess|ons  ar«;  limited 
to  IflO.OOO  hectares  (>ach  (1  hectart;  (!<|uals  'iAl  acres),  and  .'jOO.OOfl  hectares 
are  allowed  for  exploration.  Th(!  t(!rms  of  concessions  are  for  fifty-five 
years,  with  a  royalt.v  of  1  I  ' ;  of  the  total  production.  The  holders  of  the 
concessions  are  re(|uired  to  drill  aw  well  of  500  m(!ters  for  each  50,000 
hectares  within  five  years  after  the;  granting  of  the  conces.sion.  They  are 
required  also  to  drill  oik;  additional  well  three  years  after  ff)r  each  lO.OfiO 
hectares.  The  taxes  upon  jirivately  held  concessions  start  at  8  centavos 
for  each  hectare  during  the  present  year,  and  then  are  incniased  to  50 
centavos  for  each  hectare  in  eight  years.  Thf^e  is  a  supertax  on  the  con- 
cessions of  more  than  100,000  hectares,  effective  after  the  year  1926.  The 
consul  states  that  a  copy  of  the  law  is  being  i'orwarded,  and  when  it  has  been 
received  by  the  Bureau  it  v,  ill  be  made  available  to  inquirers. 


FRELINGHUYSEN  COAL  BILLS—RATE  BILL 
AMENDED  AND  THEN  SENT  BACK 
TO   THE  COMMITTEE. 

The  Senate  at  Washington  on  June  28  adopted  by  a  vote 
of  36  to  27,  an  amendment  to  the  Frelinghuysen  bill  for 
seasonal  freight  rates  on  coal,  offered  by  Senator  Stanley 
of  Kentucky.  This  amendment  which  was  oppo.s<>d  by  the 
Inter-State  Commerce  Commission  provided  for  reduced 
rates  in  Summer.  The  original  bill  empov/ered  the  Commis- 
sion to  make  the  reductions  but  would  have  permitted 
an  increase  in  the  Winter  rates  above  the  present  schedules, 
so  that  the  railroads  for  the  twelve  months  might  suffer  no 
loss  of  income  from  the  seasonal  feature.  Senator  Stanley 
admitted  that  his  amendment  might  cause  a  reduction  in 
railroad  revenues  but  contended  that  this  would  be  better 
than  burdening  the  consumer  with  an  excess  Winter  charge. 

On  June  29  the  Seasonal  Rate  bill  vras  recommitted  to 
the  Committee  on  Inter-State  Commerce  on  motion  made 
by  Senator  Borah  and  carried  by  38  to  26.  This  action  is 
expected  to  delay  enactment  of  the  legislation  for  several 
weeks  and  possibly  until  the  next  Congress. 

Senator  Frelinghuysen  in  opposing  the  motion  to  recommit 
the  bill  asserted  that  powerful  interests  were  endeavoring  to 

kill  the  measure.     He  said  in  part: 

The  National  Coal  Association  during  the  last  two  weeks,  since  the  recent 
conference  at  the  office  of  the  Secretary  of  the  Interior,  has  vinmasked  its 
batteries  and  proceeded  to  attack  with  a  violence  almost  unprecedented,  this 
very  simple  and  practical  piece  of  legislation.  Every  Senator  and  every 
Representative    has    been    subjected    to    voluminous    literary    fussillade. 

There  is  not  a  scintilla  of  truth  in  certain  of  the  allegations  of  the  National 
Coal  Association.  The  charge  that  this  bill  in  the  faintest  degree  aims  at 
Government  operation  or  control  is  a  delusion  and  a  fraud.  I  am  opposed 
as  I  have  heretofore  said,  to  legislatioti  of  that  scope,  and  never  will  agree 
to  it.  unless  these  men  by  their  obstructive  tactics,  make  it  imperatively 
necessary.  The  sole  purpose  of  this  bill  is  to  establish  complete  and  prompt 
publicity  in  the  Departments  of  Secretaries  Hoover  and  Fall,  with  regard 
to  production,  stocks,  storage  and  prices  at  the  mine,  in  transit,  and  in  the 


final  retail  market. 


SAMUEL  (lOMPEKH  RE-ELECTED  PRESIDENT  OF  THE 
AMERICAN  FEDERATION  OF  LABOR. 
Samuel  (lomptM-s  was  a.i^ain  elected  president  of  the 
American  Federation  of  Labor  for  tlie  ensuin.sz;  year  at  the 
final  session  of  the  Fedenitioifs  41st  annual  convention, 
held  in  Denver  June  25.  This  makes  the  fortieth  time  Mr. 
(Joniiters  lias  heltl  the  presi(l(>ncy.  A  vote  was  recorded  for 
iMr.  (Joiiiiiers  almost  twice  as  lar.w  as  that  for  his  opponent. 
John  J.  Lewis,  president  of  the  United  Mine  Workers  of 
.\merica.     In  acknowledging  the  result,  Mr.  Gompers  said: 

I  am  sure  that  niy  election  will  liring  no  comfort  to  Gary  or  to  Hearst. 

Tliis  is  a  denionstration  to  the  whole  world  tliat  a  chain  of  newspapers 
owned  by  a  multi-millionaire,  with  liis  8,0()f),000  horsepower  mud  .sling- 
ing   machine,    cannot   control    the    .\merican    Federation    of   Labor. 

I  can't  begin  to  tell  .vou  liow  gratified  I  am  at  the  result  of  this  elec- 
tion. This  is  the  first  time  in  my  official  career  in  the  labor  nioveineiit 
that  I  have  expies.sed  myself  in  sucli  language.  For,  as  a  matter  of  fact, 
wliatcver  hfjnor  ha.s  come  to  me — wliatever  confidence  ha8  been  placed  in 
nic,    I  have  interpreted   it  as  a   call   to  (hity. 

It  is  little  gratification  to  me  to  have  defeated  Delegate  Lewis,  con- 
tinued the  labor  chief  as  he  tnlrl  nf  liis  satisf.-ictioii  in  the  coiivenlioii  Iiav- 
ing  "(letnonstrateil  llial  llcnrsl  cMrinol  ronlrol  Ihc  .\Miciic:in  FciIcimI  ion  of 
Labor." 

When  the  street  and  electric  railway  employees  were  organizing  in  In- 
(liariapoliN,  adiled  Mr.  UomperH,  a  friend  of  mine— Del  Callihan  of  New 
Orleiiis  anil  I  were  w..ining  /fowii  the  street,  and  Del  said  to  ine:  "(jom- 
])('ri.  Cm  ili.siippointed  in  you."  I  in(|uireri  wh.v  and  D<!l  said:  "Because 
I  thought  yon  were  such  a  big  man,  at  least  six  feet  lall.  Vou  write  so 
largely,  yon    lalk  ho   largely  and   have   such   a   large  Iirain." 

And  I  want  to  way  thjit  I  iMleml  (o  do  that.  Wlielher  1  have  a  largo 
brain  or  not  you  nnist  judge.      Hut   wlien   I   speak   I   hIiuII   not  spe.ik    in   any 
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minor  key. 
without  t-i-ii 

1  will 
o«i.-r- 
try 
tb« 


I  will  «i>«ak  out  for 


the  demands  labor  makes  tor  its  services 

Mil,      r,i   .,    .-.tamlstill. 

iL-r  if   it  be  to  Presi(ients,  Cabinet 

iKiper^.     The  voice  of   labor  I  will 

ly,   I  will  take  the  coiisetiueiices.     I  prefer 

aiiy   other 

Lewis  8ai(1 : 


overtime  in  Industry.     Other  ad  ion  of  the  convention  In 
riiideil: 

Vrtgiii^   passage   of   the  Johnson-Nolan 


In  ki/i  statement,  Mr 

I  accept  the  verdict  of  the  American  Federation  of  Labor  without  the 
■'  -'  uf  eimiily    in   my   mind.     I   am  a   good  deal   like  the  young 

I  his  mother  he  had  been  called  to  preacli.  The  old  mother 
aaJi^'il  Mm   II  he  was  not  sure  it  was  not  some  other  noise  he  liad  heard. 

I  had  had  the  dream  of  becoming  president  of  this  great  orgaiiiiuition,  an 
aspiration  which  any  member  of  the  urg:inizati<m  is  entitled  to.  And  I 
want  to  say  here  that  I  have  used  no  diUiunuruble  methods  in  my  efforts 
to  realize  my  aspiration.  I  respect  the  opinion  of  those  who  opposed  me 
and  I  tender  my  sincerest  thanks  to   those  persons   who  supported  me. 

I  have  not  been  the  candidate  of  William  Randolph  Hearst.  I  do  not 
know  the  man.  I  have  never  seen  him  or  had  any  communication  with 
hira.  I  will  say  that  I  know  something  about  William  liandolph  Hearst. 
I  remember  when  the  Hearst  papers  broke  the  metal  strike  In  my  home 
State. 

There  are  other  capitalist  papers,  too,  that  I  know  something  about.  I 
have  answered  their  scurrilou.s  attacks  on  my  character  and  integrity  with 
silence. 

I  stand  more  than  ever  before  with  the  great  trade  union  movement  of 
America,  and  my  voice  and  ability  shall  always  be  jfiven  to  make  the  Amer- 
ican labor  movement  greated  than  ever  before.  I  thank  the  convention 
for  exprefuiing  itself  on  this  issue  and  rest  content  with   its  decision. 

The  official  vote  was:  Conipers,  25,022;  Lewis,  12,324. 
Only  two  of  the  largest  organizations  cast  a  .solid  vote  for 
Lewlf* — the  Machinists'  I'nion  and  the  United  Brotherhood 
of  Carpenters.  The  miners'  delegation  split  their  vote,  giv- 
ing Gompers  1,500  and  Lewis  2,132,  President  Lewis  declin- 
ing to  vote  the  533  votes  he  held.  The  railroad  organiza- 
tions, which  had  been  claimed  almost  solid  by  Lewis  suj)- 
porters,  split  their  votes,  the  two  lar;;est  unions — -the  elec- 
trical workers  and  the  railway  carmen — casting  their  entire 
vote  to  rjompers. 

Tlie  convention  of  the  Federation  of  Labor,  as  noted  in 
these  columns  last  week,  took  action  on  quite  a  number  of 
national  industrial,  economic  and  political  questions,  adopt- 
ing resolutions  exi)ressing  organized  labor's  sentiment  on 
those  problems.  On  June  24  It  al.so  adopted  a  report  con- 
demning tlie  Russian  Soviet  Government  as  "an  enemy  of 
labor."  and  for  "destroying  the  self-government  of  the  Rus- 
sian people  and  imposing  a  vicious  tyranny."  The  conven- 
tion voted  down  a  constitutional  amendment  designed  to 
give  tlie  women  "equal  rights  and  privileges  of  membership 
in  the  union  of  their  trade  or  industry."  All  affiliated 
unions,  however,  were  urged  not  to  discriminate  against 
the  woman  wage-earner  and  admit  her  to  membership.  Ef- 
forts to  wipe  out  the  "color  line"  in  organized  labor  organi- 
zations also  failed.  The  convention  took  the  stand  that 
national  and  International  unions  could  not  be  compelled  to 
recognize  negro  workers,  and  that  this  was  a  matter  to  be 
adjusted  by  conferences  between  the  negro  wage-earners 
and  the  various  organizations. 

By  ilnanimous  vote  the  convention  adopted  a  resolution 
demanding  "prompt  enactment  by  Congress  of  legislation 
for  strict  Federal  control  of  the  production  and  distribution 
of  natural  resources  now  privately  held  and  privately  de- 
veloped." Going  a  step  further,  the  resolution  "opposes  the 
alienation  of  any  more  of  these  natural  resources  still  in 
public  ownership."  This  action  is  another  development  in 
the  industrial  nationalization  program  launched  when  the 
convention,  as  previously  noted,  went  on  record  as  favoring 
Government  ownership  of  railroads  and  demanding  for  la- 
bor joint  rights  with  capital  in  the  control  of  all  industry, 
whether  privately  or  Governmentally  owned.  The  resolu- 
tion for  Government  control  of  production  and  distribution 
declares  "private  development  of  these  natural  resources 
which  have  been  alienated  by  patent  or  lease  is  extremely 
wasteful  and  the  owners  thereof  are  making  huge  profits, 
and  the  system  of  distributing  affords  equally  large  and  un- 
eai'ued  i)rofits  to  the  middlemen  and  con.^ignors  and  recon- 
signors." 

The  convention  voted  indor.sement  of  the  campaign  of  the 
printing  trades  for  a  forty-four-hour  week.  President  Mc- 
Parland  of  the  International  Typographical  Union  asserted 
the  strike  now  in  progress  was  called  to  force  employing 
printers  to  live  up  to  their  agreement  for  a  forty-four-liour 
week.  "We  can  keep  it  up  longer  than  the  employers  can," 
he  told  the  convention. 

Without  a  dissenting  vote  the  convention  indorsed  the 
Sheppard-Towner  industrial  maternity  bill  and  urged  its 
enactment  by  Congress. 

The  convention  unanimously  rejected  a  proposal  by  the 
Central  Labor  Council  of  Seattle  for  a  nation-wide  cani- 
imign  to  establish  a  maximum  six-hour-day  and  abolish  all 


bill   to   make   the  minimum   wage 
for  Government  employees  $3  a  day. 

Supporting  the  executive  council's  report  on  adverse  court  decisions  and 
urging  enactment  of  a  national  anti-injunction   law. 

.Supporting  the  .lohnson  and  Mills  bills  to  get  workmen's  compensation 
and  accident   insurance  for   longshoremen  and   repairmen  along  shore. 

Supporting  the  United  Mine  Workers  in  tlie  court  cases  growing  out  of 
the    coal    strike. 

Opposing  the  Calder  coal  bill  in  the  United  States  Kenate. 

Approval  of  the  Massachusetts  law  relating  to  formation  of  co-operutlve 
banks  and  credit  unions 

Ke(|uest    for    larger   appropriations    for    the    Federal    ICniployment    Bureau. 

Indorsement  of  (he  American  Federation  of  Labor's  personnel  research 
foundation. 

.\pproving  I'resident  Oompers'  action  on  various  committees  for  the 
relief  of  suffering  peoples. 

.\pproving  the  executive  council's  report  condemning  the  One  Big  Union 
and  urging  affiliation  with  the  Canadian  Federation  of  Labor. 

Approval  of  a  court  of  adjustnieiils  for  civil  service  employees  to  settle 
disputes. 

Referring  to  the  executive  council  for  Investigation  and  action  a  pro- 
posal to  ask  for  reduction  of  railroad  executives'  salaries  along  with  re- 
ductions   of    wages. 


MARINE  UNIONS  CALL  OFF  STRIKE. 

Follow  ing  the  examphi  of  tlie  marine  engineers  who  W(tnt 
on  strike  against  a  reduction  of  1.5%  in  wages  alid  finally 
ac(iuieseed,  the  remainder  of  tlie  marine  workers,  including 
firemen,  seamen  and  stewards,  who  also  struck  against  a 
wage  cut,  voted  in  a  nation-wide  referendum  to  return  to 
work  on  June  23.  The  action  of  tiie  unions,  as  one  paper 
put  it,  amounted  to  a  complete  capitulation.  The  marine 
elagineers  ended  their  strike  more  than  two  weeks  ago  wlien 
their  international  president  signed  a  six  mouths'  agreement 
with  the  United  States  Shij)ping  Board,  accepting  tlie  1.5% 
out.  The  cooks,  firemen  and  seamen,  however,  will  liave 
to  go  back  to  work  ,  it  is  pointed  out,  without  even  an  agree- 
ment for  six  montlis,  and  without  any  assurance  that  another 
attempt  will  not  be  made  soon  further  to  reduce  their  wages. 
The  men's  action  is  effective  not  only  on  the  Atlantic  but  the 
Pacific  and  Gulf  coasts. 

The  status  of  tlie  unions  and  the  private  steamship  own- 
ers, represented  by  the  American  Steamship  Owners'  Asso- 
ciation, still  is  somewhat  doubtful,  as  negotiations  were 
broken  off  more  than  a  month  ago,  but  the  marine  engineers 
have  considered  their  strike  against  the  private  owners 
ended  and  have  been  applying  for  their  old  jobs.  A  similar 
course,  it  was  announced,  will  be  followed  by  the  other 
three  unions. 


TERMINATION   OF   BRITISH   COAL   STRIKE. 

General  resumption  of  work  and  termination  of  the  British 
coal  strike,  which  began  April  1  is  expected  next  Monday , 
July  4,  as  a  result  of  an  agreement  reached  on  June  28  by 
representatives  of  the  striking  miners,  the  operators  and  the 
Government.  The  agreement  followed  protracted  con- 
ferences and  negotiations  between  the  miners  and  operators. 
It  was  based  on  the  renewal  of  the  Government's  offer  _to 
provide  a  subsidy  of  £10,000,000  the  purpose  of  whicli,  it  is 
said,  is  to  tide  the  miners  over  the  period  of  wage  reductions. 
This  plan  was  approved  by  the  House  of  Commons  on  July  1 . 

Premier  Lloyd  George  in  an  announcement  in  the  Com- 
mons on  June  28  said  that  the  agreement  would  insure  peace 
for  a  long  period  in  the  coal  industry  on  a  satisfactory  basis. 
With~furthef~reference  to  the  Prernier's' announcement , 
copyright  cable  advices  from  London  to  the  New  York 
"Times"  had  the  following  to  say: 

The  main  feature  of  the  settlement,  he  said,  was  that  it  fixed  a  new  sys- 
tem of  remuneration  by  which  the  workmen  shared  with  their  employers 
the  proceeds  of  the  industry.  They  thus  obtained  a  direct  Interest  In  the 
productivity  of  the  industry  and  had  a  direct  incUvidual  incentive  to  effort. 
He  said  he  believed  that  no  such  large  and  scientific  application  of  profit- 
sharing  had  over  before  taken  place  in  the  history  of  any  industry  in  any 
country,  and  certainly  not  in  this  country.  Wages  would  form  the  first 
charge  on  industry,  and  a  standard  had  been  sot  up  bolow  which  wages 
would  not  fall.  That  standard  was  20'''o  above  the  pre-war  rate  of  earn- 
ings. The  standard  wages  having  been  paid  and  the  other  costs  of  the  in- 
dustry having  been  met,  the  owner  would  take  as  profits  £17  for  every  i'ltX* 
paid  in  standard  wages.  If  there  were  any  f\n-|her  procotxls  to  be  diNldtnf 
£83  on  every  £100  would  go  to  the  workmen,  and  £17  to  the  owners. 

The  I'romior  recalled  the  fact  that  the  (.tovernment  had  \uoviously  with- 
drawn its  offer  of  £10,000,000  !us  a  subsidy  to  the  coal  industry,  but.  h«. 
said,  the  facts  pressed  \ipon  the  (<o\ernmont  on  Mtuiday  night  by  th« 
owners  and  miners  had  convinced  lohm  that  without  C.ovornuunvf  aid 
there  could  only  be  a  piutlal  ri^sumptlon  of  work.  .Vt  present  the  whi>Ie 
success  of  that  scheme  depeudtni  on  the  spirit  in  which  it  wtis  ciurie^l  o\U. 
No  such  principles  had  ever  been  ai)plitHl  before  to  sv>  great  a  schtnuo  in  any 
Industry.  Ho  said  he  was  hopotVl  thivt  it  might  cioate  now  iT>laliv«»s  l>i«- 
tween  capital  and  labor,  not  merely  in  the  ci«vl  industry,  but  I"  all  iuvlus- 
trlas.  But  it  was  nece.s.siu-y  in  this  Industry  abo\o  Jill,  btvauso  it  was  tl>« 
ba-sic  Industry  on  which  almost  all  he  othei-s  deponiUHi. 

Mr.  liloyd  (itH)rgo  made  his  .stateiuoiit  in  llie  lUuise  of  I'vuwuxvms  on  Ivls 
own  motion  tor  an  aiUouniiuont .     Tluu-ewas  no  cv>i\trovei'sliU  dolijito    *iut 
the  motion  tt)r  ailjournutout  was  rlnally  withdrawn,  !>.>   «htch  doi-lslvvn  ttv* 
House  affirmoil  its  approxul  of  Iho  iiuU  s«>l(lem«vti( ,  InchullitH  tl»«'  jv-vi'iUnU 
ture  of  £10.000.1)00. 
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AMFJNDMimT    TO    DONNllLLY   A1<ITJ-TRVHT   AdT    VI' 
HELD—l'llOTO-ENORWiyit^   ENJOINED    HV 

voifirr. 

The  nni(>iuliiu>ii(  to  I  ho  DoiinoUy  Anti-Tinist  Law,  recently 
enacted  by  tlic  State  Lcsl«lature  of  New  York,  maklnK  It 
unlawful  for  (>nii»loyo(>s  to  fix  or  dlctato  prlcoH  to  their  em- 
ployers, was  ujiheld  in  a  decision  on  .Hmu'  '24,  liand<Ml  down 
In  the  State  Supreme  Court  by  Justice  Whltaker.  The  lat- 
ter granted  an  injunction  to  the  Standard  KnfiravinK  Co., 
Inc.,  restraining  New  York  I'hoto-Engravers  Union  No.  1 
from  calling  a  strike  against  the  firm.  Threats  of  a  strike 
had  been  made  by  the  union,  the  plaintiff  alleged,  by  rea- 
son of  the  proposed  reduction  in  its  scale  of  i)rices,  which 
would  lower  the  wa,ge  scale  fixed  by  the  union.  Justice 
Whitaker's  decision  was  as  follows: 

standard  Eng.  Co.,  Inc.,  v.  Volz.- — Application  for  an  injunction  pen- 
dente lite  to  restrain  the  New  York  Plioto-Eiisravers  Union  No.  1  and  cer- 
tain individnals  connected  therewith  in  an  official  capacity  from  onlcring 
a  strike  against  plaintiff.  The  pleadings,  affidavits  and  briefs  of  the  par- 
ties are  voluminous.  It  would  serve  no  good  purpose  upon  this  motion  to 
restate  the  facts  in  detail,  nor  to  discuss  in  extenso  the  questions  of  law 
involved.  It  is  sufficient  to  state  that  after  a  careful  examination  of  the 
facts  and  the  law,  the  court  has  arrived  at  the  conclusion  that  there  has 
been  disclosed  an  unlawful  attempt  upon  the  part  of  the  defendants  to  ef- 
fectuate an  illegal  purpose,  which  if  carried  out  would  result  in  serious  in- 
jury to  the  plaintiff.  For  that  reason  the  motion  for  an  injunction  pendente 
lite  is  granted. 

On  June  25,  E.  J.  Volz.  president  of  the  Photo-Engravers 
Union,  issued  a  statement  explaining  the  union's  attitude 
in  the  matter  as  follows : 

Judge  Whitaker's  decision  granting  an  injunction  restraining  Photo-En- 
gravers Union  from  striking  is  very  far-reaching,  and  undoubtedly  is  a 
severe  restraint   to   organized  labor   in   general. 

It  is  not  made  plain,  however,  how  this  decision  will  be  effective,  as  it 
does  not  say  that  members  of  the  union  must  work,  and  there  is  not  any 
power  that  can  compel  them  to  do  so  against  their  will.  The  Photo-En- 
grravers  Union  is  anxious,  and  will  most  likely  be  advised  to  appeal  from 
Judge  Whitaker's  decision,  as  it  is  too  far-reaching  and  reactionary  to  be 
allowed  to  go  unquestioned.  In  the  meantime,  we  will  continue  to  obey  the 
law  as  interpreted  and  announced. 

As  to  the  prices  of  photo-engraving,  there  cannot  be  any  material  changes 
or  reductions  at  this  time,  and  those  who  had  hoped  otherwise  are  doomed 
to  disappointment.  Our  present  agreement  and  wage  scale  remain  effective 
until  .January,  1922,  and  was  based  on  the  present  selling  prices,  the  em- 
ployers' opposition  to  the  increases  in  wages  sought  by  the  union  being  to 
the  effect  that  the  selling  scale  at  present  observed  would  not  allow  of 
the  increased  wages  asked,  although   granting  they  were   justified. 

Should  the  employers  now  demonstrate  that  reductions  from  these  prices 
can  be  given,  it  will  be  ample  proof  that  the  agreement  was  not  based  on 
facts,  and  not  made  in  equity  or  good  faith  by  the  employers,  and  our  mem- 
bers would  be  justified  and  encouraged  in  individually  seeking  the  higher 
wages  for  which  they  contended  at  the  time  of  entering  into  the  present 
wage  arrangement.  Their  future  action  will  undoubtedly  be  guided  ac- 
cordingly. 


CHAIRMAN  LASEER  SAYS  SHIPPING  BOARD  MUST 
BE  REORGANIZED. 
"If  the  Shipping  Board  were  not  backed  financially  by 
the  Government,  it  would  be  the  greatest  bankrupt  in  the 
history  of  the  country,"  said  Albert  D.  Lasker,  the  new 
Chairman  of  the  Board,  on  June  24,  while  here  to  attend  a 
conference  with  private  ship  operators  and  owners.  Re- 
organization of  the  Shipping  Board  was  the  only  remedy 
for  the  condition  of  affairs  as  they  exist,  Mr.  Lasker  de- 
clared. "The  purpose  of  the  Shipping  Board  is  threefold,"' 
he  said.  "First,  it  must  act  as  an  auxiliary  to  the  navy; 
second,  it  must  work  to  establish  an  American  merchant 
marine,  and  third,  it  mu.st  gradually  dispose  of  the  hundreds 
of  vessels  it  now  owns  to  private  American  owners."  Mr. 
Lasker's  statements,  in  the  course  of  an  interview  with  re- 
porters, were  further  quoted  in  the  New  York  "Herald"  of 
June  25.  which  said : 

Albert  D.  Lasker,  Chairman  of  the  new  Shipping  Board,  confronted  by 
the  Herculean  task  of  salvaging  what  he  characterized  yesterday  as  "the 
most  coloHsal  commercial  wreck  the  world  ever  knew,"  passed  the  day  in 
New  York  enlisting  in  the  salvaging  process  the  best  experience  and  keen- 
est brains  among  shipowners  and   operators. 

At  the  lunchean  conference,  which  was  executive  in  character,  Mr.  Lasker 
promised  the  shipping  men,  and  he  afterward  promised  the  public  through 
the  rei>ort<;rs,  the  di.sposal  or  destruction  of  all  wooden  ships  by  Oct.  1 
next,  and  the  sale  to  private  owners  of  all  other  Government  owned  tonnage 
as  8f)on  as  gwid  business  judgment  dictates. 

"At  prt.iient  shipping  all  over  the  world  has  collapsed,"  said  Mr.  Lasker 
after  the  luncheon.  "Thin  is  true  of  the  tonnage  under  every  flag.  We 
hear  much  of  plant  expansion.  Our  present  mrTclumt  fleet  represents  the 
(freat^st  intensive  jjlant  expansion  in  the  world's  history.  With  the  utter 
W)llapK'  of  the  shipping  industry  now  prevalent  one  may  imagine  the 
terrible  effect  this  has  had  uj;on  our  war-expanded  fleet. 

"Under  the  Jones  law  it  is  mandatory  that  these  ships  be  sold  into  pri- 
vate ownership  as  itoim  as  that  can  be  done  judiciously.  That  mandate 
will  be  obeyed,  but  at  preseVit  you  can  neither  sell  ships  nor  give  them 
away.  The  Shipping  Hoard  is  organized  to  foster  not  only  Government 
owned  »hl(<«  but  ii\m>  the  development  of  privately  owner]  vessels  without 
dJsfrrirnination,  Now  if  these  vessels  ever  are  to  be  sold,  if  the  new  Ship- 
ping Hoard  ever  Is  to  succeed,  then  It  must  have  the  closest  cooperation  of 
the  shipowners  and  operat<jrs  and  U>  discuss  the  problem  with  them  f  came 
here  \/>-<\ny. 

"The  betit  hope  In  this  situation  lies  In  the  ship  operators  thi-niHelves, 
uii*.  'ni\y  beeaune  the  law  says  they  are  to  be  the  ultimate  owners  but  also 


beciMise  they  have  had  the  practical  experience.  I'm  not  going  tf)  try  to 
bunk  the  public  with  Ihe  patriotic  raz'/,  that  everybody  In  the  shipping  busi- 
ness Is  M  crook.  That  is  not  true  of  the  ohipo  ners  either  here  or  in  any 
other  port.  Whenever  I  find  I  have  to  be  a  dcmagogui-  i  will  have  Ut  quit 
this  job."  ' 

Mr.  LanKcr  was  shy  of  inaldng  prnml«es.  "I  wish  Mr.  Teagle  had  ac- 
cepted the  i)ost,  for  he  would  havi-  made  a  better  chairman  than  I  can," 
said  he.  "Hut  I  am  here  on  a  job  where  we  have  been  changing  the  clialr- 
jnen  fastcT  than  they  ch.ange  pilclu-rs  In  a  losing  baHeball  game.  I  am 
going  to  do  my  best.  If  I  do  not  succeed  I'll  Just  go  home  as  quietly  as  I 
can.  If  I  do  malu'  good,  then  I'll  pfjse  for  my  picture  every  five  minute*, 
if  you  like. 

"Hut  I  told  the  shipping  men  and  I  wish  you  would  tell  the  public  they 
must  not  expect  any  gri'al  Improvement  in  conditions  for  a  long  time.  Re- 
organization of  the  Shipping  Hoard  is  the  prime  essential  to  pulling  it  out 
of   its   troubles. 

"Therefore  I  wan  to  draw  for  the  country  a  picture  of  small  immediate 
promise  of  measurable  performance.  But  I  do  pledge  intensive  work  toward 
establishing  a  solid  foundation  for  the  permanent  solution  of  our  problem. 
And  to  that  end  I  need  the  closest  cooperation  of  the  shipowners  and 
operators." 

Mr.  Lasker  here  spoke  of  the  $300,000,000  outstanding  claim  against  the 
Board.  He  thought  it  outrageous  that  there  had  been  such  great  delay  in 
the  adjustment  of  .some  of  these  th.Tt  many  claimants  had  been  driven  to 
bankruptcy  while  awaiting  adjudication.  The  men  whom  the  President 
will  appoint  to  the  new  court  of  claims,  both  he  and  Mr.  Schlessinger 
said,  will  be  of  a  prominence  and  standing  that  will  command  universal 
respect.  Mr.  Schlessinger  admitted  that  the  chairmanship  of  the  three 
had  been  offered  by  the  President  to  a  man  widely  known  in  New  York 
and  well  qualified,  but  as  he  had  not  yet  accepted  he  could  not  be  named. 
All  three  members,  Mr.  Schlessinger  said,  would  be  of  the  $100,000  a  year 
class,  although  the  Government  could  not  pay  them  any  such  sum,  and  it 
was  hoped  they  would  serve  largely  as  a  patriotic  duty. 


RAILROAD  LABOR  BOARD  APPLIES  12%  REDUCTION 
TO  PRACTICALLY  ALL  ROADS. 

In  an  order  this  week  supplemental  to  that  issued  by  it  on 
June  1,  the  U.  S.  Railroad  Labor  Board  at  Chicago  has 
extended  its  wage  reduction  order,  effective  July  1  to 
practically  every  large  railroad  in  the  country.  In  its 
June  1  edict  the  Board  made  applicable  an  average  wage  cut 
of  12%  to  the  members  of  31  labor  organizations  employed 
on  104  roads.  Details  of  these  reductions  were  given  in  our 
issue  of  June  4,  page  2377.  On  June  6  the  Board  began  a 
new  hearing  on  applications  for  wage  cuts  which  had  been 
filed  by  railroads  after  the  first  hearing  had  been  started  in 
April.  This  second  hearing  at  which  about  175  roads  were 
represented  was  concluded  on  June  9 .  A  further  brief  hearing 
covering  about  30  roads  seeking  wage  cuts,  was  held  on  June 
20.  In  its  decision  of  June  27,  which  affected  210  roads 
(all  those  whose  applications  were  considered  at  the  two 
June  hearings)  the  Railroad  Labor  Board  made  no  change 
in  the  average  12%  reduction  granted  on  June  1.  This 
week's  order  involved  practically  all  classes  of  employees  on 
virtually  every  raih'oad  known  as  Class  1  carriers  not  included 
in  the  Board's  original  reduction  order.  The  Class  1  group 
includes  every  big  road  in  the  country.  The  only  change  in 
the  rates  of  reduction  made  by  this  week's  decision  was  in  the 
case  of  some  marine  workers.  The  Chicago  press  accounts 
of  the  27th  said: 

About  one-half  of  the  210  roads  included  in  to-day's  decision  were  parties 
to  the  original  decision,  the  duplication  resulting  from  the  fact  that  many 
roads  did  not  include  all  classes  of  employees  in  their  first  petitions  for  a 
wage  cut.  All  classes  of  employees  have  now  been  named  in  the  submission 
of  some  of  the  roads,  the  wage  cut,  however,  applying  only  to  those  em- 
ployees of  a  given  road  which  were  named  in  the  road's  submission. 

Rates  of  reduction  for  several  minor  classes  of  employees  were  added  to 
the  order  which  was  issued  as  an  addendum  in  decision  167,  the  original 
wage  reduction  order.  Chefs  and  other  restaurant  workers,  dining  car 
employees,  laundry  workers  and  porters  were  named  in  added  sections  of 
the  decision.  Reductions  of  60%  of  the  increase  granted  to  such  em- 
ployees since  Feb.  29  1920  (the  roads  were  returned  to  private  control  by 
the  Railroad  Administration  on  March  1  1920)  were  directed  for  these 
employees. 

Added  sections  covering  marine  workers  set  the  monthly  rates  of  pay  for 
railroad  marine  employees  in  New  York,  Philadelphia,  Hampton  Roads, 
New  Orleans,  Natchez.  Miss.;  Cairo.  111.;  St.  Louis,  Duluth,  Minn.,  and 
on  the  Tenne.s.see  River. 

Rates  established  for  the  marine  workers  follow: 

New  York— Captains,  $200;  pilots,  $180;  engineers,  $190;  assistant  en- 
gineers. $180;  firemen,  $140;  dock  hands,  $125:  stewards,  $125. 

Philadelphia — Ferries:  Pilots,  $170  30;  extra  pilots,  .1130  72;  engineers. 
$170  30;  extra  engineers,  $130  32;  firemen,  $118  64;  wheelsmen.  $110  07; 
deck  hands,   $107  20;   bridgemen,   $107  20;  firemen's  helpers,   $107  20. 

Tugs — Captains,  $130  98;  engineers,  $120  16;  mates,  $9191;  firemen, 
$90  84;   deck    hands,    $90  84;   floatmen,    $90  84;    bridgemon,    $9084. 

Hampton  Roads — Ferries:  Pilots,  $195;  first  mates.  $160;  second  mates, 
$150.  Tugboats:  Pilots,  $192;  mates,  $145;  captains,  $160  to  $170;  en- 
gineers, 8160  to  $170;  deck  hands,  $4  a  day;  firemen,  $4  a  day.  Passenger 
barges;  liargo  master,   $102. 

New  Orleans — Captains,  $200;  pilots,  $200;  mates,  $120;  chief  engineers, 
$195;  assistant  engineers,  $170;  firemen,  $11150;  docldiands,  $106  50; 
water  tenders,  $110  50;  oilers,  $95. 

Tennessee  River—  Per  day:  Master,  $4  56;  pilots,  $4  56;  engineers,  $4  56; 
mate  and  clerk,  $4  56;  mate,  $4  50;  firomon.  $3  15:  watchmen,  $2  90; 
dock  hands,  $2  90;  carpenters,  $100  a  month. 

When  the  12%  reduction  order  was  is.suod  in  June,  it  was  estimated 
that,  irai)pllc(l  lo  all  eiiiploy<)(\s  on  all  f!lass  Oiui  roads,  II  would  lop  approxi- 
mately $400,0f)0.000  Irorn  the  country's  railroad  labor  bill.  The  new 
decision  will  inake  this  cut,  posslhle  by  ordering  reduced  wages  for  em- 
ployees not  Incliidi^d  In  tlie  original  case  and  also  by  Including  employees 
on  roads  which  w(!r()  not  parth^s  to  the  first  hearing. 

Iinmodlatoly  following  the  .'uwiounconieiit  of  the  Hoard's  wage  cut  on 
June  1  roads  from  every  section  of  the  <:i)untry  poured  In  their  ;ii)i)Ucation8 
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to  Ui     1  .  '>rd  fur  authurity  to  luaku  iiliuilitr  ruductlonti.     A  hearing 

uel  for  Juiiti  tS  iiit'luUeil  a  Uilal  uf  ItH  rti^Uii,  auil  in  Itiu  iiuxl  iwo  weekn 
61  more  suliuiiatiioiiti  were  iiiaile  anil  iniluilrxl  in  a  tiearing  fur  June  M- 
A  few  rii-iil.->  whii'tl  tiaU  nul  IntliKletl  all  ila^ieii  uf  eini)li>ye<^ei  in  Itieir  fir^l 
peliliuiib  Fur  reilui'liiiua  lauie  in  with  Itie  reniaininK  iia!>i>e<>  in  Ihe  last  hearing 

Many  uI  Ihe  roatia  whliti  askxil  reUuctionit  fur  unly  a  pari  uf  their  ein- 
pluyeen  at  the  urlgnial  hearing  Ui  May  cauie  liack  with  a|>iill('aliuna  lu  rover 
all  emiiluyeeb  in  these  twu  later  hearing^.  V  ulually  every  railroad  in  Ihe 
country  affeeled  by  the  Lalior  iiuarU's  JtiOOIMJOdOO  wage  award  uf  July 
tttJU,  wad  included  in  one  or  more  of  the  three  hearings. 

Following  the  12*^1  re«.lui'liun,  which  was  generally  unsati&faclory  (o  the 
ruada,  the  carriers  returned  to  the  tioard  with  added  in»i»tence  that  the 
IS)'M  wage  award  be  wiped  out.  The  board,  however,  was  not  inclined  to 
change  its  acale  of  reductions  deterniiuecl  in  the  June  1  decision,  and  merely 
added  to  that  decision  employees  Involved  in  the  HUhh<H|uent  hearings. 

At  the  two  June  hearings  the  roads,  for  the  must  part,  contented  them- 
selves with  reileraliiig  the  eviilence  presented  in  May.  Their  arguments 
consisted  chu-riy  uf  coal  of  living  atatistics  and  comparison  uf  railroad  wages 
with  those  in  outside  Industries.  The  eitipluyee^  touk  up  other  factors  laid 
down  by  the  transportation  act  to  l>e  cun.sidered  in  the  delermlnat  ion  uf  just 
aud  reasonable  wages.  Hazards  of  tiinploymeiit ,  the  living  wage  and  similar 
lues  of  evidence  were  introduced  In  an  effort  to  prevent  any  cut  in  wagtM. 

While  no  definite  returns  have  been  announceil  from  the  referendum  being 
taken  by  all  the  railway  unions  on  acceptan<'e  or  rejection  uf  the  \2%  cut, 
t  was  expected  that  c«)nferences  here  un  July  I  would  agree  to  accept  the 
board's  decision  without  any  inicrruptiuu  uf  truffle 


QUESTION   OF   ACCEPTANCE  OF  RAIL    WAGE   CUTS 
LEFT  TO  COMMITTEE  OF  FIVE. 

Tlif  question  as  to  tlie  acct^ptaiic*^  or  rejection  of  the  wn^^v 
reduetious  ortlered  hy  the  U.  S.  Ituihoad  Labor  Board  on 
June  1  effective  July  1  was  taken  up  at  meetings  of  railway 
union  leaders  held  in  Chicago  yesterday  (July  1).  A  warning 
that  the  acceptance  of  the  wage  cuts  rested  with  the  rail 
employees  was  given  by  the  chiefs  of  the  railroad  brother- 
hoods on  June  S  when  the  union  heads  disclaimed  responsi- 
bility in  the  event  that  the  men  declined  to  accept  the  re- 
ductions and  "a  stoppage  of  traffic"  resulted.  The  strike 
suggestion  was  made  by  L.  E.  Shepi)ard,  iiead  of  tlie  Railway 
Conductors  and  W.  G.  Lee,  President  of  the  Brotherhood 
of  Railway  Trainmen  before  the  Railroad  Labor  Board's 
wage  hearing  on  June  S.  On  June  30  B.  M.  Jewell,  Presi- 
dent of  the  Railway  Department  of  the  American  Federation 

of  Labor,  was  reported  as  saying: 

There  will  be  no  nation-wide  strike  unless  the  men  are  forced  into  it. 
Our  men  will  accept  any  reasonable  adju.stinents.  They  are  not  Koing 
to  do  anythinK  rash  or  unrea.sonable.  Thoy  have  all  been  studyinK  the 
situation  and  whatever  decisit)n  they  come  to  must  be  based  on  an  accurate 
knowledge  of  conditions. 

On  the  same  date  W.  S.  Carter,  President  of  the  Brother- 
hood of  Locomotive  Firemen  was  quoted  to  the  following 
effect. 

There  is  nothing  to  be  alarmed  over  the  situation .  The  decision  to  accept 
or  reject  the  wage  reduction  made  by  the  Labor  Board  is  up  to  the  men  and 
the  men  alone  can  make  such  decision.  The  leaders  of  the  organizations 
will  carry  cut  the  decision  of  the  men. 

The  press  dispatches  from  Chicaso  last  night  (July  1) 
in  statin.i;  that  the  final  decision  on  the  wage  cuts  will  he 
referretl  to  a  committee  of  five  repre.senting  the  Ki  railroad 
unions,  added  : 

Execxitives  of  the  unions  reached  this  decision  to-day  and  instructed  the 
committee  to  receive  reports  from  the  various  group  meetings  now  in 
Chicago  and  formulate  general  recommendations  to  the  union  membership. 

The  committee  is  composed  of  B.  M.  Jewell,  President  of  the  Railway 
Employees'  Department  of  the  American  Federation  of  Labor;  E.  H. 
Fitzgerald,  President  of  the  Brotherhood  of  Railway  and  Steamship  Clerks, 
Freight  Handlers.  Express  and  Station  Employees:  L.  E.  Sheppard,  Presi- 
dent of  the  Order  of  Railway  Conductors;  E.  J.  Manion,  President  of  the 
Order  of  Railroad  Telegraphers;  and  W.  F.  Krider,  President  of  the  Inter- 
national Brotherhood  of  Firemen  and  Oilers. 

Ninety-five  per  cent  of  the  membership  of  the  International  Brotherhood 
of  Firemen  and  Oilers  has  voted  against  accepting  the  wage  cut  ordered  by 
the  United  States  Railroad  Labor  Board  on  all  roads  to-day.  Timothy 
Healy,  International  President,  made  the  announcement  to-day  as  1,500 
union  leaders  gathered  here  to  pass  on  the  order. 

The  maintenance  of  way  men  and  the  shop  crafts,  which  also  have  taken 
a  vote  on  the  wage  reduction  question,  will  not  announce  the  result  until 
after  the  conference  here  to-day. 

One  thousand  general  chairmen  of  the  four  big  brotherhoods  went  into 
session  at  ten  o'clock,  with  leaders  talking  bt  an  "informal  acceptance"  of 
the  cut.  W.  F.  Krider.  cf  the  Brotherhood  of  Locomotive  Firemen  and 
Enginemen,  said  such  a  resolution  probably  would  be  adopted. 

The  executives  of  all  the  unions  involved  met  early  to-day  to  plan  the 
procedure  to  be  followed  in  the  group  meetings.  At  the  close  of  the  con- 
ference E.J.  Manion,  President  of  the  Telegraphers,  said  his  organization 
had  taken  no  vote,  and  that  the  question  of  acceptance  or  rejection  of  the 
Board's  order  was  up  to  the  loO  general  chairmen  who  are  here. 

One  million  five  hundred  thousand  railway  employees  to-day  went  to 
work  at  reduced  wages,  while  their  union  leaders  assembled  here  for  iron- 
ferences  that  are  relied  upon  to  keep  transportation  channels  open  and  to 
decide  what  action  railway  employees  will  take  regarding  wage  cuts. 
While  union  leaders  voiced  general  dissatisfaction  of  the  rail  workers  toward 
the  United  States  Labor  Board's  decision  authorizing  a  wage  cut,  there 
were  predictions  that  they  will  vote  to  abide  by  the  order  with  some  formal 
protest,  these  being  based  on  the  fact  thai  the  union  leaders  have  the 
authority  to  do  so,  and.  with  their  knowledge  of  industrial  conditions,  will 
not  advocate  swelling  the  ranks  of  the  unemployed. 

A  decision  on  their  i)art  to  order  a  walkout  would,  in  an.v  event,  not  he 
inal,  as  such  an  order  would  first  be  submitted  to  a  rotcrendiini  vote  uf 
many  organizations  that  havi^  not  yet  votetl  on  the  tiucslion. 


RAILROAD  LABOR  BOARD  CONTINUES  RAIL  RULES 
TEMPORARILY—TIME  AND  HALF  DISCONTINUED 

The  U.  S.  Railroad  Board  aiinounci>d  on  Jiin<>  2S  tluit  all 
rules  under  the  National  agreements  in  eflVcl  tluring  Feileral 


control  of  the  railways  and  which  have  not  been  agreed  to 
by  the  individual  conferenceH,  or  for  which  no  substitute 
rules  hav»t  btu-n  lu^goliated  would  bt^  continued  in  effect 
until  these  rulets  can  be  considered  and  dticided  upon  by  the 
Board. 

The  Board  also  ruled  on  Junt»  2S  that  all  overtime  in  excess 
of  \hv  eslalilishtul  hours  of  service  shall  be  paid  for  at  tho 
pro  rata  rates,  provided  that  this  does  not  affect  classes  of 
i'lnployees  whicJi  have  rttached  an  agret^ment  as  to  overtime 
rattts.  This  means  that,  pending  furtlu^r  atrtion  by  the 
Board,  the  road.s  will  pay  the  saiim  rate  for  ten  hours'  labor 
that  they  do  for  eight,  instead  of  time  and  one-half  after 
eight  hours.  The  ruling  was  made  pending  settlenu^nt  of 
luinierous  disputtvs  bttfore  the  Board,  and  if  it  is  latter  decith^d 
that  the  punitive  rate  for  overtime  is  justified  the  railroads 
will  b(»  directed  to  pay  bixck  to  employees  the  amount  to  be 
(Uulucted  after  July    1 . 

Regarding  the  continuance  of  the  labor  rules  the  press 
dispatches  from  Chit^ago  June  2H,  said: 

lly  its  order  of  April  14  whi<'h.  In  effect,  abrogated  tho  national  agree- 
tnents,  Ihe  railways  were  given  until  July  I  to  draw  up  separate  agreements 
t)n  each  road,  in  case  of  disagreement  ovit  any  rules,  tho  dispute  was 
ordered  remaniled  to  llie  board  for  settlement.  Tho  flood  of  disagreements 
which  has  poured  into  Ihe  board  and  the  delay  in  hearing  them  brought  up 
Ihe  prospect  that  many  roads  would  be  without  working  agreements  after 
July   1.     The  old  rules  weri!  therefore  continued  teniin)rarily. 

Th(*  U.  S.  Railroad  Board  ruled  on  June  29  that  no  sei)arate 
working  agnH'ment  on  wages  or  working  conditions  <^an  1)0 
made  by  any  group  of  railroad  employees  in  a  particular 
office  or  shop,  apart  from  the  agreement  made  with  that  class 
of  employees  as  a  whole  over  the  entin^  system.  The  decis- 
ion was  issued  in  ilw  t^ase  of  clerks  in  general  offices  on  several 
railroads  who  wished  to  negotiate  separate  agreements  with 
the  road,  distinct  from  the  agreement  made  between  the 
road  and  the  Brotherhood  of  Railway  and  Steamship  C^lerks 
l<"Veight    Handlers,    Express    and    Station    Employees. 

The  Board  gave  it  as  its  opinion,  however,  that  the  personal 
office  force  of  officials  in  general  offices  could  be  placed  on  an 
excepted  list  not  included  in  the  general  agreement.  .Under 
a  code  of  rule.^  to  govern  negotiations,  recently  promul- 
gated by  the  Board,  one  principle  stated  that  the  majority 
of  any  craft  or  class  of  employees  should  have  the  right  to 
negotiate  for  all  employees  of  that  craft.  The  ruling  on  the 
29th,  decided  that  this  principle  applied  to  the  entire  craft 
or  class  over  an  entire  railroad  system  and  could  not  be  inter- 
preted to  mean  a  majority  at  any  particular  point  on  the  line. 

As  to  the  decision  the  decision  affecting  overtime,  the  press 
advices  from  Chicago  June  29  stated  : 

One  of  the  most  disputed  points  in  the  negotiation  of  working  agreements 
on  the  railroads  was  said  to  have  been  cleared  up  considerably  to-day  as  a 
result  of  yesterday's  board  decision  allowing  time  and  one-half  for  overtime 
on  roads  where  such  payment  was  made  prior  to  Federal  control. 

The  big  four  brotherhoods  and  the  great  majority  of  shop  craft  employees 
will  continue  to  receive  extra  pay  for  time  worked  after  eight  hours.  Each 
of  the  brotherhoods  has  an  agreement  for  time  and  one-half  for  overtime 
on  all  roads.  The  shop  crafts  received  time  and  one-half,  either  through 
agreement  or  by  practice,  on  all  roads  except  the  Pennsylvania  prior  to 
Government  control,  according  to  B.  M.  Jewell,  head  of  the  shop  crafts 
organization. 

The  board  yesterday  set  up  a  temporary  order  that  all  overtime  in  excess 
of  established  hours  should  be  paid  for  at  a  pro  rata  rate,  except  in  the  case 
of  those  employees  who  had  reached  an  agreement  with  the  roads  for  time 
and  one-half,  and  also  of  those  employees  who,  "by  agreement  or  practice." 
received  a  rate  higher  than  pro  rata  prior  to  May  25  1918.  when  the  Rail- 
road Administration  issued  its  first  orders  governing  overtime. 

The  pro  rata  rule,  however,  "should  not  be  construed  to  Indicate  final 
action"  on  overtime,  the  board  said,  but  would  operate  pending  the  decision 
on  the  overtime  disputes  now  before  it. 


AGREEMENTS  OF   TELEGRAPHERS  AND  RAILROADS 
NOT   AFFECTED    BY   ORDER    DIRECTING 
TERMINATION  OF  WORKING. 
AGREEMENTS. 

The  U.S.  Railroad  Labor  Board  in  a  decision  in  favor  of  tho 
Order  of  Railroad  Telegraphers  handed  down  on  June  2') 
held  that  its  decision  of  April  last  calling  for  the  termination 
of  national  working  agreements  betwinni  the  railways  and 
employees  dt)es  not  affect  the  agreement  between  the 
telegraphers  and  carriers.  The  Labor  Board  held  it  could 
not  include  in  its  dtn-ision  any  matter  which  was  not  proiHTly 
before  it  as  a  dispute. 

Changes,  in  su(?h  rules  or  agreements  the  decision  said, 
however,  nuty  b(>  madt>  after  the  r»>quinHl  notice  «>ithor  by  t\ 
member  of  the  parties  or  by  deicsion  of  this  lM>anl  after 
conference  betw(>en  the  parties. 


REDUCTION    IN    WAGF    OF    RAn.R(\[D 

SHOP  CRAFTS  EMPLOYFFS. 

A   blanket  (h>creast>  of  t<ight   cents  an   hour  l\»r  tdl  .shop 

(^rafls  emplo.N'ecs  was  oi-deretl,  t>rft>cti\e  .luly   I,  b\   the  l".  S, 

Railroad  lial>or  BoartI  on  June  '-S.     This  cut  wouUI  it>»lu»v 
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i\w  daily  wiifjc  to  from  $4.S()  for  carpdntors  of  h^s.s  than  four 
years'  oxiwrioiuu*  lo  .f(>.-11  for  joiiriKtymcMi  hla(^l<st(ii(  lis. 
A  uniform  iiicroasc  of  $1.01  was  tjjranftHi  to  the  shop  cm- 
pIoycHvs  umlvr  liu^  $(;()(),()()(),()()()  wii^v  award  of  July  MtliO. 


AMERICAN    RAUAVAY    /i'.\7'rtA\S'A'    (!().    .S'A'A'/v.S'    U'.U/A' 

iii':i)urTi()NS. 

A  petition  by  the  Amc^if^an  Railway  Kxpn^ss  (Company 
roqucstiufi:  flial^  Mu^  wafj^o  iucn^asos  ji^rantod  by  the  U.  S. 
Railroad  Labor  Hoard  in  Aufj.  1920  bo  abolishod  was  i)ro- 
stnitod  to  tho  Board  on  Juno  17.  L.  R.  Owyn,  CliairTium  of 
the  company's  Board  of  Waf»-('S  and  Workinf>-  Conditions, 
asked  that-  wajjc^s  of  all  omploy(H's,  exr-opt  shoj)  crafts  forces, 
be  reduced.  The  c()mi)any  exi)ected  to  reach  a  nnluction 
agreement  with  the  shop  crafts,  he  said.  Numerous  exhibits, 
offered  by  Mr.  Clwyn,  showed  that  the  ratio  of  wages  to 
revenue  increase  rose  from  2().ir)%  in  1915  to  41. r^'S'/o  in 
1920,  and  in  Jan.  1921,  leaped  to  52.78%.  The  ratio  of 
wages  to  operating  expenses  he  showed  to  \w  57.7 ^'v,  in 
Oct.  1919,  rising  to  G<S.4%  in  Feb.  1921.  The  average  wage; 
of  all  employees  increased  from  $71.33  in  Dec.  1917,  to 
$138.54  in  March  1921,  he  testified.  Returns  to  railroads 
for  their  transportation  in  tlie  ex])ress  traffic  dropped  from 
49%  in  1919  to  25%  in  1921,  a  rate  which  Mr.  Gwyn  said, 
was  entirely  inadequate. 


JOHN  J.  PULLEY N  ON  DUTY  OF  RAILROAD  SECURITY 
OWNERS  IN  RAILROAD  CRISIS. 
Discussing  before  the  New  York  State  Bankers'  Associa- 
tion, in  convention  at  Atlantic  City  on  June  24,  the  "Duty 
of  Owners  of  Railroad  Securities  in  the  Present  Railroad 
Crisis,"  John  J.  Pulleyn.  President  of  the  Emigrant  Indus- 
trial Savings  Bank  of  New  York  City  declared  that  "in  the 
present  crisis  this  association  of  security  owners  is  the  only 
agency  thoroughly  representative  of  the  holders  of  railroad 
bonds  and  railroad  securities  which  is  making  constructive 
suggestions  and  through  its  activities  and  counsel  making 
effective  efforts  to  solve  railroad  problems."  Mr.  Pulleyn 
also  said  in  part: 

The  asrociation  of  security  owners  has  taken  a  leading  position  in  the 
present  railroad  crisis,  because  it  is  convinced  that  thorough  its  activities  and 
cooperation  with  the  Inter-State  Commerce  Commission  and  the  railroads, 
railroad  problems  can  be  solved  and  the  carriers  be  made  to  produce  a  return 
essential  to  enable  the  railroads  to  finance  their  obligations. 

The  advanced  position  which  the  A.ssociation  has  taken  in  the  appoint- 
ment of  a  Board  of  Economics  and  Engineering,  indicated  the  dijminant 
position  which  is  the  duty  of  the  owners  of  railroad  securities  to  take,  al- 
though such  dominant  position  is  controlled  only  by  a  desire  to  be  thoroughly 
helpful  in  making  private  operation  satisfactory  to  the  public  and  the  in- 
vestor and  to  preclude  any  necessity  for  Government  operation.  It  is 
important  to  dcrcribe  the  functions  of  this  Board  of  Economic;;  and  Engin- 
eering. No  member  of  it  is  connected  with  a  railroad  company  or  with  any 
financial  institution.  The  Board  is  unhampered  by  ties  of  individual, 
railroad  or  financial  identity  or  ownership,  or  by  the  influences  of  any 
particular .'  ecurity  owning  or  banking  group;  it  is  free  from  the  environment 
that  attends  Governmental  appointment.  It  can  pun  ue  it;:  investigations 
and  reach  conclusion;;  solely  with  the  purpose  of  securing  the  'ub:!tantial 
economic:;  (hat  can  be  made  in  the  pui)lic  intere.st,  only  pos.sible  of  attain- 
ment by  thoi-e  in  position  to  view  the  Iran.sportation  system  as  a  whole. 
The  .'ame  results  cannot  be  expected  to  be  attahicd  througli  voluntary 
agencies,  associations  or  instrumentalities  composed  of  officials  of  individual 
railroads  or  systems,  surrounded  by  the  compelling  influences  (hat  are 
nece-s.sarily  enlailed  upon  those  who  repre;:ent  the  competitive  interest  of 
their  respective  railroads.  The  railroad.';  have  bfjen  organized  and  are  oper- 
ated under  highly  (yirnpetitive  methods  of  administration.  And  while 
competition  should  be  encouraged  and  provided  for  between  the  railroad 
systems,  it  mu.st  be  kept  within  reasonaljNr  limits  and  the  result;;  of  com- 
petitive f;ervi(«  obtained  without  the  v/a;;tel'ulne;is  that  is  unavoidable  imder 
the  present  system  under  which  transport a( ion  by  rail  is  coiuluctcd.  No 
Other  instrumentality  for  carrying  out  tho  full  purposes  conlcinplaled  by 
the  Esch-f 'ummins  Act  in  repect  to  economies  or  consolidations  could  be 
devised  that  would  be  so  free  to  co-op('ra(e  wi(h  the  ('onimi;ision  and  the 
railroad;-,  in  ;-oIving,  in  the  public  inter(«t,  (he  problem;;  now  confronting 
the  railroads,  as  thi;;  Board  of  K<-x>noTi\\cs  and  Engineering,  constituted  and 
appointed  as  it  ha;;  b<;en.  The  cxperienci;  of  the  members  of  this  Board  in 
economic  invtsitigations  and  railroad  construclion  and  o|)era(ion  has  been 
exceptionally  broad  and  varied  and  espr'cially  j|ualified  them  for  liie  present 
undertaking. 

There  i;,  not  a  banker  in  this  Associadon  or  in  the.  r-ountry  who  does  not 
earnestl.v  desir<!  the  proper  solution  of  railroad  problems  on  the  basis  of  the 
nearest  approax-h  to  a  permanent  solution.  That  pisrmantint  solution  can 
only  be  found  by  the  fn(;(hod  suggested  by  the  Association  of  security 
ownBTH. — through  (he  railroads  themselves  being  recpiired  (,o  co-ordinate 
rallroa/1  («;rvir-e  anfl  fa/-ili(ies.  It  Is  (be  only  way  in  which  priva((;  operation 
will  survive.  It  is  upon  that  basis  the  As;;ociation  will  slarid  or  fall.  Far 
better  it  would  be  werr;  (b<;  ;;ecurily  <,wners  (o  ask  the  Gov(!rninent,  to  take 
over  t.h(!  propertle:-)  and  pay  for  (hem  ratht^r  (lian  to  rl;-ik  a  return  to  old 
methods  under  highly  r-ornpeti(ive  railway  orgai.i/.atirni.  It  Is  the  soli^  way 
in  which  railway  transporlaOon  as  a  whole  will  fiirtluir  develop  an<l  ade- 
fpiately  serve  the  public,  li  will  iin<iues(  ii/nably  e(|ualizi'  ( ranspor(,a(ion 
and  evfintiiaily  leiul  to  lair,  eriuitablr;  and  elT(r;-tive  consolidalions.  This 
C(nmtr.v  still  ha.s  wide  arrias  of  virgin  (errilor.v,  awaidng  d<H'e|o|)nieii(  al'ler 
the  laying  of  tracks,  all  of  which  will  conic  with  a  reliabililaled  rai|roa<l 
syHfem  wientlfically  f,pera(,<;d 

The  srrciirity  owners  Assocladon  lasl  .(illy  organized  the  Nadonal  l;;ulway 
Hervice  f  Vjrjciradon  following  an  Act  of  <'ongre;<H  amending  (he  Kscli-<'uni- 
mhiR  l,tiw  whi'-h  gave  (he  lri(er-Htate  <'oininerce  Comrnlf-isloii  the  |)oW(;r  to 
make  \i>f§nn  to  Hiich  a  corpf)ra(ion ,  which  becinne  ii,n  agency  of  (he  ( 'om- 
mUsifin  oi|(.  of  the  revolving  fund  of  «:<0(l,flOfl.(lOO  provided  In  (he  I, aw. 
This  '  orfioradon  which  operatcH  without  jiroflt,  was  orgimlxed  for  the  pur- 


pose of  financing  and  furnlNhlng  cars. and  locomod  ves  to  rallroiulH.  Already 
a  luiniber  of  carriers  otherwise  uii;il)le  to  He<!ure  fiiiiils  to  purchase  e<|iilp- 
iiieiit,  have  bec^ii  fiirnlhlied  e(|iil|MMeiil,  by  (he  Corporation  on  a  vi:ry  satlK- 
(,ory  basis.  This  < 'orporal  Ion  should  not  011I.V  supply  carrlirrs  with  ei|Ui[>- 
iiieiit  iiiKli'r  long  (line  yearly  payinenis,  but  If  ho  i)rovlrl<'d  by  (-"oiigresM,  It 
would  be  enabled  to  ac(|ulre  a  'float  lug  siijiply"  of  ei)iil|);n<^nt  to  be  leaHed 
to  carriers  on  a  pc^-  dleni  basis.  The  ritllroads  would  laigr-ly  ri;duce  their 
capitalizutloii  for  (kiuIiuikmiI, ,  making  piircha>eH  (o  mer-t  only  (heir  normal 
re(|ulr(tinen(s.  securing  from  H\f  Hervice  Cor|>ora(lon  the  i;(|iilpnient  to 
most  s(^as()iiable  deniitiiilf.  Large  s.ivlngs  would  be  made  in  the  Initial 
cost  of  e<|iilpiii(Wit  and  a  gre;itl.v  reduced  iniinber  of  cars  re(|uln;d,  the 
floating  iM|iiipiiient  being  Khiftcd  from  one  railroad  lo  anoth<;r  and  from  one 
siH-tlon  of  di<!  eountr.v  to  anodi(;r.  When  it  is  observed  that  (here  are 
ajiproximalely  :(()(), ()(M)  freight  train  cars  in  the  aggregatcr,  owiu^d  by  the 
carri(M-s  of  (Ik:  country  and  iisc^d  on  th<^  average  of  only  two  months  In  the 
year,  it  is  highly  important  that  this  suggested  I'lillman  Conjpany  of  frrrlght. 
the  National  Railway  Servicer  < 'orporal  irui,  be  enabled  lo  fun<;tion  to  tho 
uderniost.  Hiiice  banUiM-s  are  iii((rres(cd  in  (ht^  iiiiprov(;inent  of  short  (Ime 
credits  which  materially  follows  the  fii/'ilitadoii  of  an  adequatr-  movement  of 
eciuipment  which  permils  (Ik^  prompt  li(|uida(ion  of  short  indebti'dness,  it  Is 
reasonabh^  to  assume  that  regaidlciss  of  their  owning  railroad  .securities  they 
would  unanimously  favor  the  presfuit  a<-tivities  of  the  Association  of  security 
owners  which  is  rcvsponsible  for  (he  < 'orporation. 

Under  (h(^  Ksch-< 'uininins  law  the  ('omniission  is  refjuired  to  institute 
economies  if  ( ti(\  railroads  themselves  do  not  produci^  th(wii.  Excess  (Jovern- 
ment  regulation  has  grown  out  of  thi^  lack  of  co-ordination  of  effort  in  the 
railroad  syslcun  as  a  whole.  It  remains  for  tlu^  railroads  themselves  an<l  it 
will  be  done  with  the  aid  of  the  Association  to  limit  (iovernment  regulation 
by  the  organization  of  agencies  among  the  railroads  themselves  which 
would  guarantee  to  the  public  and  the  shippers  adequate  transportation 
facilities  at  rates  which  the  i)ub]ic  mu.st  be  satisfied  are  in  line  with  intensive 
economies  and  v/ise  administration. 

This  week  Mr.  Warfield,  the  president  of  the  Association  of  security 
owners,  before  the  Senate  Committee  on  Tnter-State  (Commerce,  advocated 
and  urged  the  application  of  this  principle  of  co-ordinat(!d  relations  to  the 
Inter-State  (Commerce  t\)mmission  and  th(^  Kailroad  Labor  Board.  That 
situation  has  proved  ridiculous.  It  is  unthinkab'e  that  the  Commission 
which  provides  rates  and  fares  to  operate  railroads  should  have  no  relations 
or  understanding  with  the  labor  board  which  adjusts  wages,  now  constitu- 
ting 65%  of  all  operating  expenditures.  Mr.  Warfield  asked  the  question, 
"Can  the  Commission  in  the  wording  of  the  Commerce  Act.  exercise  'auth- 
ority to  inquire  into  the  management  of  the  business — keep  it.self  informed 
as  to  the  manner  and  method  in  which  the  same  is  conducted — have  com- 
plete information  necessary  to  enable  the  Commission  to  perform  the  duties 
and  objects  for  which  it  was  created;'  when  Congress,  without  co-ordinate 
relations  between  the  two  bodies,  charges  one  with  the  sole  right  to  fix 
wages,  and  the  other  with  the  duty  of  supplying  the  money  from  rates  to 
pay  them,  keep  the  railroads  running  and  enable  them  to  sell  their  secur- 
ities." It  is  obvious  that  the  lack  of  co-ordination  of  the  railroads  of  the 
country  suggested  the  creation  of  such  a  strange  situation. 

In  conclu.sion,  I  have  endeavored  to  explain  to  you  the  far  reaching  im- 
portance of  the  present  activities  of  the  Association  of  security  owners. 
It  was  the  mo.st  appropriate  way  in  my  judgment  to  discuss  this  all  absorb- 
ing subject  of  the  "Duty  of  Owners  of  Railroad  Securities  in  the  Present 
Railroad  t'risis."  1  believe  thoroughly  in  the  essential  soundness  of  the 
Association's  course  of  action  as  the  only  solution  to  a  most  vexing  problem. 
The  nation  has  long  enough  suffered  from  arterio  sclerosis.  The  walls  of 
the  nations's  arteries  mu.st  be  softened  through  the  process  of  co-ordination 
to  revitalize  the  diminished  credit  of  the  railroads  so  that  investors  will 
invest  to  readjust  facilities  forward,  not  backward,  and  reduce  rates  through 
major  economies  so  that  shippers  will  ship,  to  stabilize  market  values  so 
that  Investors  and  Superintendents  of  Banks  and  Insurance  can  sleep  and 
to  give  the  Government  regulatory  bodies  the  time  and  opportunity  to  get 
out  of  railroad  operation  and  into  railroad  regulation. 


PHILADELPHIA    BOURSE   APPEALS    TO   PRESIDENT 
HARDING     TO     ALLOW     RAILROADS     TO     FUND 

INDEBTEDNESS. 
Declaring  that  no  better  opportunity  will  arise  for  putting 
into  effect  his  inaugural  statement  of  "More  business  in 
government"  than  in  the  present  railroad  situation,  the 
Philadelpliia  Bourse  last  week  sent  an  appeal  to  President 
Harding  to  exercise  the  authority  vested  in  him  by  the 
Transportation  Act  by  permitting  the  railroads  of  the  coun- 
try to  fund  their  indtibtedness  to  the  Government  instead 
of  making  payments  on  account  out  of  current  moneys  that 
are  now  so  badly  needed  for  current  purposes.  During  the 
war,  the  (iovernmt^nt  made  cai)ital  expenditures  of  about 
$1,200, 000, 000  on  the  railroads.  These  must  be  assumed 
and  i);d'd  for  liy  tli«;  railroads  with  interest.  Approximately 
$400,000,000  of  th(  capital  expenditures  was  for  equipment 
allocat(!d  t-o  the  railroads,  and  was  funded  by  the  Govern- 
ment, through  the  National  Equipment.  Trusts,  negotiated 
with  eacli  of  the  railroads,  which  require  the  carriers  to 
return  to  the  Government  these  capital  expenditures  for 
equipm(;nt.  during  a  period  of  fifteen  years,  with  interest  at 
6%.  Tliis  l(!aves  $800,000,000  of  capital  expenditures, 
chiefly  for  road  and  facilities,  to  be  funded  by  the  railroads. 
In  its  statcnnent.  to  t,h(  Presidt^nt.  th<'  Bourse  said: 

Acting  in  accordance  with  (he  vi(;ws  iinaniiiiously  i'x|jr(\ssed  by  cur  Board 
of  Directors  at  th(  ir  last  me(;tirg  and  sin(<rely  beli(wing  in  the  necessity 
for  iinme(li,1,((!  action  in  the;  matter,  the  I'hiladi^lphia  Bourse  earnestly  ap- 
peals (o  you  to  (ixercisc  (he  discretion  iiermidcd  you  under  S(!c.  207  of  the 
Tiansport.'U  ion  A(;t  of  1020,  so  that  e;i.ch  liiilroad  may  be  p<^rmilted  (o  fund 
the  full  amount  of  Its  Indebtedness  to  (he  UiiKcd  States,  incurred  for 
addidois  and  IxllernK  ii(s  madi'  during  the  ixriod  of  Federal  control,  for 
such  p«Tlod  as  n  ay  bi'  n<^c<'Ksary  iindcM'  jireseiit  < oiididons. 

Th(;se  experiditires.  had  (hey  be,<in  made  by  (he  railroads,  would  have 
been  ir:ad<i  from  ca.pll;il  raised  in  advaiicj!,  or,  failing  that,  (he  W(/rk  would 
not  have  b<;'(rn  done,  It  would  th(^r<^foro  s<'<iiu  only  jusi  that  the  amounts 
speril  for  addll  ion;;  and  bet  (crnKnUs  by  1  he  (iovernincnl  ,  but  for  tin;  account 
of  I  Ik;  r.iilioads,  should  b(;  funded  as  a  whole  wl(  hoiil  deduct  ion  of  any  |)art 
of  the  inoneyH  due  the  railroads  by  (he  llnlt(;(l  States. 

These  iroii<;yK  due  (<>  the  carriers  by  (In;  Uiiiled  States,  arising  out  of 
Kdderal         Irol     ,    fur  the  guaranty  piwlod,  must   be  consldiirod  ;is  current 


Mi 


THE   OHRONrCLE 


[Vol.  113. 


1. 

the 

full' I 

b«   . 

"»« 

I'r. 
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1'    ii  tixiitnulUuruB  out  of  current 

'I  tor  rurreiit  iiuiposes,  aud  would  in  our  judgment 

.  .  '   .it  thi   ujiil  of  paraKi'apb  "a"  Sec.  207.      Sui-h 
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Your  iii.pttii  .if  'Moro  busUiea.-.  iu  Ouvuriuneut"  as  stated  in  your  lii- 
auKUral    >  .ve  nu  beloir  exuniiilificatiou  than  in  a|>i>iyiiig  to  the 

prubi'Ut  I  i  111  situaliuii  ttie  ouund  businchh  niethod!>  of  allowing 

ourrenl  funds  (<>  t>e  used  for  i-urrent  purposes  and  i)eruiilting  the  funding 
of  those  expcudiiuitrt  by  (he  (limiiunonl  for  capita  I  U' couui  of  l  lie  rail  loails, 
for  a  period  of  >.uy  riftimn  yeiirn 

It  sdums  to  us  that  the  powir  and  discretiou  is  yuurs  tu  bring  this  inattei' 
to  au  eariv  inui  satisfactory  conclusion,  and  we  hope  that  il  will  Ituve  your 
prmupt  attention  and  favorable  action 


PRESIDENT  HARDING  SEEKS  EARLY  ADJUSTMENT 
OF  RAILROAD  CLAIMS. 

Prtsidt'iil  HardinK  lias,  the  past  week,  htH>ii  {^iviiifj  sjHcial 
attention  to  the  situation  coiirroiiiing  tho  i-aiiroads.  It  lias 
developed  that  the  President  in  his  conference  with  the  Middlti 
West  hankers  on  June  24,  l)rou«:ht  the  sul)jt>ct  into  the  conver- 
sations and  uifjed  that  an  early  settlement  he  had  of  the 
railroad  claims  against  the  Go\'ernment.  The  "Journal  of 
Commerce"  in  its  advices  from  Washington  June  24,  said 

The  \iew  generally  accepted  by  llie  bankers  at  tlie  dinner,  it  was  learned 
at  the  White  House,  was  that  payment  of  clalnts  by  the  Ifnttod  States 
would  enable  the  railroatt^  to  purchase  much  needed  .supplies  and  equipment . 
and  that  this  would  give  an  instant  impetus  toward  indu.strial  revival. 

The  President  and  the  Admini.>-tration.  it  was  learned,  are  ready  to  make 
payiuerits  as  soon  as  a  fair  basis  of  settlement  can  be  accepted.  There  is 
no  doub'  on  the  part  of  the  Administration  of  Its  full  authority  to  pay  the 
claims  of  the  carriers  and  sufficient  funds  are  avilable  for  that  purpose. 

The  delay,  it  was  said,  is  due  entirely  to  a  difference  of  opinion  on  the 
proper  atljustment  of  these  claims.  The  attitutle  of  the  Government  is 
that  payment  for  under-maintenance  tluring  the  period  of  Federal  control 
should  take  into  consideration  the  antoitut  of  money  spent  for  this  pur- 
pose, while  the  carriers  assert  that  physical  reparation  is  the  correct  basis, 
on  the  grounds  that  during  the  war  labor  was  inefficient  and  easily  and  a 

en  sum  of  money  would  not  produce  the  usual  returns  in  upkeep. 

The  bankers  impressed  upon  the  I're.sident  their  belief  that  the  railroad 
situation  is  the  key  to  the  entire  industrial  problem.  FollowinK  the  dis- 
ussion  last  night  a  meetrng  was  held  to-day  which  was  attended  by  tho 
Secretary  of  the  Treasury,  the  Secretary  of  (Commerce,  officials  of  the 
Inter-State  Commerce  Commission  and  tho  Director  General  of  Railroads. 
Means  of  expediting  a  settlement   were  considered. 

It  is  the  belief  of  the  President  that  a  large  part  of  tho  delay  is  due  to  the 
negligence  of  the  railroad  executives  themselves  in  promoting  a  settlement. 
Instead  of  seeking  an  agreement  jointly  it  is  said  here,  that  the  heads  of  tho 
various  transportation  .systems  come  to  Washington  iudi\'idually  and  then 
depart  without  an  understanding  with  the  Government. 

On  June  29,  the  Steering  Committee  of  the  Association 
of  Railway  Executives  conferred  with  President  Harding 
regarding  railway  readjustments  and  announced  afterward 
that  the  subject  would  be  further  discussed  at  a  conference 
of  members  of  the  association  to  be  held  in  New  York  yes- 
terday (July  1).  Reference  to  this  meeting  is  made  in 
another  item  in  to-day's  issue  of  oiu-  paper.  The  delegation, 
which  it  is  stated,  visited  Washington  at  President  Harding's 
request,  included  Alfred  P.  Thom,  General  Counsel  of  the 
association;  T.  DcWitt  Cuyler,  chairman  of  the  association; 
Hale  Holden,  President  of  the  Chicago  Rm-lington  &  Quiney; 
Howard  Elliott,  chairman  of  the  Northern  Pacific;  Daniel 
Willard,  President  of  the  Baltimore  &  Ohio;  Samuel  Rea, 
President  of  the  Pennsylvania;  E.  N.  Brown  of  the  St. 
Louis-San  Francisco;  Robert  S.  Lovett,  chairman  of  the 
Union  Pacific  and  S.  T.  Bledsoe  of  the  Atchison  Topeka  & 
Santa  Fe.  Regarding  this  conference  the  "Journal  of 
Commerce,"  said: 

It  was  said  after  the  conference  that  while  the  President  had  invited  the 
railroad  executives  to  .see  him,  the  latter  were  anxious  to  get  the  attitude  of 
the  Administration  at  this  time  before  a  genera  1  meeting  of  of ficials  in  New 
York  on  Friday. 

It  is  understood  that  the  railroad  officials  urged  upon  the  President  the 
necessity  of  reaching  au  early  settlement  on  outstanding  claims  and  asked 
his  support  for  refunding  the  amounts  owed  to  the  Government. 

The  desire  of  the  carriers  is  to  have  the  Government  postpone  the  payment 
of  appro.xiuuitely  S7.')0,000.000  in  capital  expenditures  for  permanent 
improvements  through  some  form  of  refunding,  as  in  the  case  of  the  .S400.- 
000,000  spent  by  the  Government  for  the  purchase  of  equipment. 

A.side  from  this  indebtedness  of  the  carriers  the  Go^  ernment  owes  approxi- 
mately $100,000,000  for  the  guarantee  period  and  around  8800,000,000  o!i 
claims  by  the  carriers  for  undcr-maintenancc.  The  latter  amounts  tlie 
railroads  desire  to  have  the  Government  pay  as  soon  as  possible  without 
offsetting  capital  expenditures  against  the  railway  tlcbls. 
5piThe  attitude  of  the  Administration  has  been  that  the  debits  and  credits 
should  be  balanced  and  the  difference  paid  to  the  carriers.  There  is  a  ques- 
tion also  as  to  the  ba.sis  of  settlement  for  tinder-maintcAnnce.  The  stand 
of  the  Railroad  Administration  is  that  the  sums  spent  by  the  Government 
should  be  the  basis  of  comparison  wit  h  normal  years,  while  t  lie  point  of  view 
of  the  roads  is  that  the  amount  of  work  performed  should  be  t  he  Viasis  on  I  ho 
theory  that  labor  during  the  period  of  Federal  control  was  less  efficient  and 
more  costly  than  in  normal  times.  Determination  of  this  point  w  ill  make  a 
considerable  difference  in  tbe  total  owed  tho  carriers  by  the  Gov  ■rnment 
for  lack  of  maintenance.  It  is  understood  that  the  majority  of  the  members 
of  the  Inter-Slatc  Conmierco  Commission  are  iitclined  to  tlu<  view  of  the 
rallrouds.on  thi.s'uialter. 


'  I     '    •  <l  by  the  carriers  for  under-maLutonance  will  not  be 

paid  by  the  tiuvernniunt  without  a  voluntary  reduction  or  court  d^-isiun, 
il  is  understood 


VOL.    COLSTON'S    RAIL    FINANCING    FLAN. 

A  plan  for  financing  to  meet  tho  present  emergency  was 
presented  to  tho  Senate  Committee  on  Inter-State  Com- 
imrce  on  June  :U)  by  Col.  W.  A.  Colston,  Chief  of  the  Bureau 
of  Finance  of  tho  Intur-Satto  Commerce  (Commission, 
ile  said  the  Federal  incorporation  of  the  existing  service 
corpoiatioiih,  proposed  by  the  security  owners,  should  be 
extended  to  a  point  far  beyond  what  was  suggested  by  them. 
Col.  Colston  recoinunuided  turning  over  to  a  Federally 
(chartered  (corporation  all  railroad  fiintls  and  stnuirities  now 
held  by  the  Government,  permit  ting  tlio  corporation  to 
finance  to  the  extent  of  $4,r)()(),()l)l),()()(),  which  sum  ho  said 
would  meet  all  of  the  ivfiuirements  of  the  prttsont  emergency 
and  carry  all  of  the  railroads  of  tlie  (country  for  years  to  come. 
Operation  undtT  the  corj)()ration,  he  asid,  would  mean  less 
Government  in  business  and  more  business  in  Government. 
This  end  is  being  strenuouslj'  sought  by  the  Administration. 
As  propo.sed  by  the  Security  Owners,  the  witness  said  the 
corporation  would  bo  limited  to  the  beneficial  result  already 
ac(!omplished  largely  by  the  Maryland  Corporation  created 
a  year  ago.  Consequently  he  recommended  several  amend- 
ments to  the  legislaion  proposed.  He  said  that  the  work  of 
the  Federal  corporation  would  be  handitcapped  as  the  work 
of  the  Statti  corporation  has  been,  by  unwieldly  procedure  if 
F'ederal  aid  is  to  be  extended  only  through  advances  by  the 
Inter-State  Commerce  Commission  under  existing  laws  and 
the  resulting  railroad  assets  held  by  the  United  States 
would  be  frozen,  just  as  are  other  securities  of  the  railroads 
now  hold  by  the  GovernnKnit. 

Col.  Colston  recommended  amendment  providing,  first, 
that  in  order  that  there  might  be  no  suspicion  or  fear  of 
private  profit  or  benefit  growing  out  of  the  activities  of  the 
Federal  corj)oration,  that  it  be  provided  that  the  assets  and 
profits  of  the  Corporation  be  assets  and  profits  of  the  United 
States;  that  all  capital  stock  be  held  by  the  Government  as  is 
done  with  the  Piinergency  Fleet  Corporation  and  other  simi- 
lar bodies.  Second,  that  the  business  of  the  Corporation 
be  simplified  by  giving  it  full  power  and  saving  under  the 
direction  or  approval  of  the  Inter-State  Commerce  Commis- 
sion Avithout  the  necessity  of  multiplying  transactions  with 
the  Treasury  and  other  Government  Departments.  Third, 
That  there  be  turned  over  to  the  Corporation  as  the  basis  of 
its  operations  and  to  be  held,  administered  and  dealt  in  as 
Trustee  Tor  the  uses  and  purposes  for  which  it  is  created,  all 
railroad  securities  of  any  kind  now  held  directly  or  indicretly 
by  the  United  States  Government,  all  balances  in  the  re- 
volving fund  created  by  the  Transportation  Act,  and  all 
accretions  of  the  general  railway  contingent  fund.  These 
assets  are  estimated  at  $1,500,000,000,  which,  if  turned  over 
to  the  proposed  corporation  could  probably  be  made  the 
foundation  of  a  financial  power  of  $4,500,000,000.  an  amount 
apparently  sufficient  to  finance  the  needs  of  all  the  railroads 
of  the  United  vStates  for  many  j^ears.  Taking  up  the 
Securities  Owners  Bill  providing  for  a  group  organization  of 
railroad  officials,  together  with  the  financial  representatives 
to  make  an  intensive  studj'  of  economies  in  operation.  Col. 
Colston  said: 

In  my  opinion  such  formal  organization  would  bo  of  great  benefit  in 
further  economies  and  efficiency  in  railway  transportation,  particularly 
in  the  matter  of  standardization  of  equipment,  common  use  of  terminals, 
and  universal  inteiline  billing.  Such  formal  organization  would  bring  to  the 
determination  of  the  problem  the  uunds  of  the  ba-t  fitted  to  solve  them 
that  is,  those  of  the  Railway  men  themselves. 

In  may  opinion  the  greatest  difficulty  in  the  way  of  securing  standardiza- 
tion and  uniform  practices  in  the  past  has  been  through  the  lack  of  pow^er 
to  make  mandatory  the  conclusions  of  those  who  have  studied  the  several 
subjects.  Lender  the  plan  jiroposed  by  the  Association  of  security  holders 
there  would  be  no  need  of  intervention  of  the  Inter-State  Oomnjorce  (Com- 
mission, or  any  agency  of  tlovornment,  as  long  as  the  carriers  cottld  sigree 
amoug  themselves  and  act  upon  such  agreement,  and  there  would  thus  be 
less  Government  in  business;  and  in  the  event  of  failure  to  act  upon  recom- 
mended plans,  tho  action  of  the  Commission,  when  consideration  of  the 
circumstances  might  show  a  need  for  action,  would  be  predicated  uvh)i\  tho 
recommendations  of  business  men  best  qualified  to  determine  such  matters, 
and  there  would,  therefore,  be  more  business  In  Government. 


ASSOCIATION  OF  RAILWAY  EXECUTIVES  CONFERS 
ON  KAILHOAD  SITUATION. 
At  a  meeting  of  the  members  of  the  Association  of  Rail- 
way Executives  held  in  this  city  yesterday  (July  11  a  gtmortU 
distHission  was  had  of  the  railroad  situation  and  of  tho  v^os&i- 
bility  of  a  i^rompt  ndjustmont  of  tho  ipiestions  pondiuij, 
between  the  Govornmont  and  tho  railroads.  Au  annotiiUHw 
mont  following  the  miHUing  stated  that  an  offiM't  would  bt» 
made  to  give  the  matttu-  dofinit«<  diivctiou  ai  an  early  date. 
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This  atatomont  was  issuod  as  follows  by  Thomas  Do  Wilt 
Cuylor,  Chairman  of  tho  Assooialion  of  Itailway  Kxocnitivos: 

A  iiuMliiK  of  t''"  nioinlxir-roiulH  of  tho  ANsot^latloa  of  Itallwiiy  IOKii<rnl,lv(N 
wiui  hold  to-day  In  tho  Now  llavoii  hoard  room,  (Iraiul  (Joiiti'al  'roi'iiihial, 
for  tho  piirposo  of  rocoivhij?  a  roport  fi-oin  tho  notioral  c-oiiiiho1  as  to  tho 
hoiu'hiK-s  beforo  tho  Sooalci  (loinnilttoo  on  Intor-Stato  ( !oMnnoi-<!o.  In 
addition  thoro  was  a  Konoral  discussion  ol'  tlio  raliroad  Hituatioii  and  of  tlio 
possibility  of  a  pi'oini)t  adjustnuMit  of  (ho  <iuoslions  now  ponding  hotwoon 
tho  railroads  and  tho  (iovornniont.  An  offort  will  bo  inado  to  rIvo  this 
niattor  a  dcfinito  dii-oction  at  an  oarly  dato. 

In  another  itom  wo  refer  to  the  conference  this  week 
between  President  Harding  and  members  of  the  Associa- 
tion. Representatives  of  the  organization  also  conferred 
with  Chicago  bankers  on  Tuesday  of  this  week  (Juno  28) 
with  regard  to  the  adjustment  of  the  claims  of  the  railroads 
against  the  Government. 


TENTATIVE  VALUATIONS  OF  RAILROADS. 
The  Inter-State  Commerce  Commission  this  week  an- 
nounced tho  tentative  valuation  of  over  fifty  railroads  .  We 
give  below  tho  valuation  of  the  principal  roads  as  reported 
in  press  dispatches.  No  official  figures  are  available  so  far 
but  further  information  may  be  looked  for  another  week. 

Central  of  Georgia  (and  subsidiary  lines  the  Southwestern  RR. 

Augusta  &  Savannah  and  Chattahoochie  &  Gull>) 79,083,523 

Elgin,   Joliet   &    Eastern,    including   Chicago,    Lake   Shore   & 

Eastern  and  Joliet  and  Blue  Island 39,049,163 

Texas  Midland 3,090,851 

New  Orleans,  Texas  &  Mexico _.- 7,495,969 

Iforfolk  &  Southern  including  Atlantic  &  North  Carolina  and 

Carthage  &  Pinehurst 24,663,840 

Cape  Gir-ardeau  Northern  (Missouri) 1,257,716 

Evansville  &  Indianapolis 2 ,250 ,29 1 

Mississippi  River  ,&  Bonne  Terre 3,551,685 

Georgia  Southern  &  Florida 9,860,191 

Savannah  &  Northwestern  (Georgia) 1,817,271 

Wrightsville  &  Tennille  (Ga.) 1,597,924 

Hawkinsville  &  Florida  Southern 1 ,083 ,63 1 

Macon  &  Birmingham 1,646,967 

Tonapah  &  Tidewater  (Nev.) 2,658,128 

Bull  Frog,  Goldfield  RR ■_..     1,463,276 

Gainesville  Midland  Ry.  of  Georgia 1,174,665 

St.  John's  River  Terminal  Co.,  Florida 1,880,705 

Spokane  International  Railway 5,330,039 

Tonopah  &  Goldfield  RR 1,856,150 

Delaware  &  Northern  RR 1,417.210 


REAR  ADMIRAL  SIMS  "PUBLICLY  REPRIMANDED'' 

FOR    SPEECH   IN   LONDON   REFER:RING 

TO  "JACKASS  VOTES." 

Speculation  as  to  the  possible  action  the  Secretary  of  the 
Navy  might  take — speculation  ranging  all  the  way  from  no 
action  at  all  to  demotion — in  the  case  of  Rear  Admiral 
William  S.  Sims,  who  was  recalled  from  London  for  his 
recent  speech  there  in  which  reference  was  made  to  ".iackass 
votes,"  came  to  an  end  on  June  24,  when  Secretary  Denby 
sent  the  former  a  letter  stating  that  "you  are  hereby  publicly 
reprimanded."  The  basis  of  the  reprimand,  according  to  the 
Secretary's  letter,  was  "strong  and  unqualified  disapproval 
of  your  conduct  in  having  again  delivered  a  highly  improper 
speech  in  a  foreign  country."  Mr.  Denby  took  the  stand 
in  his  letter  that  the  remarks  by  Admiral  Sims  on  the  Irish 
question  dealt  with  matters  which  "properly  should  be  the 
subject  for  comment  by  no  high  governmental  official  other 
than  one  to  whom  the  care  of  our  foreign  policy  is  entrusted." 

At  another  point  the  Secretary  said:  "The  Department 
insists  on  maintaining  both  the  precedent  and  the  propriety 
which  forbid  a  Government  servant  of  your  position  discuss- 
ing such  matters  in  a  foreign  country." 

When  in  London,  after  receiving  from  Secretary  Denby  a 
cablegram  asking  whether  the  press  accounts  of  his  speech 
were  correct.  Admiral  Sims,  it  will  bo  recalled,  replied  that 
ho  had  been  misquoted.  In  his  letter  of  June  24  containing 
the  reprimand  Secretary  Denby  declares,  however,  that  tho 
abstract  of  tho  speech  which  tho  Admiral  himself  submitted 
on  his  return  to  this  country,  "confirms  in  essentiul  points" 
the  reports  circulated  through  the  press  agencies.  Secre- 
tary Denby's  letter  of  reprimand,  it  is  said,  will  bo  published 
in  General  Orders  of  the  Navy  and  read  at  the  next  general 
muHter  of  officers  and  enlisted  men  at  all  shore  stations  and 
on  shipboard  throughout  the  .service.  Admiral  Sims  after 
receiving  the  letter  on  Juno  24,  was  reported  to  have  gone 
to  thfi  White  House  to  call  on  the  President  "as  a  matter  of 
courtesy."  Thf;  Admiral  said  a  correspondent  of  tho  N.  Y. 
"Tirnea",  appeared  in  excellent  humor,  the  correspondent 
adding: 

"f'lcaHarit  Intorvlew?"  he  repeated.  "Why  of  courKe.  Tho  f'rosldonfc  Is  a 
ploanant  man,  l«rrt  he?  Yes,  /  had  mot  him  before — once.  1  sat  between 
blm  and  Mr.  (U,x  at  a  banquet  In  Columbus  when  I  was  making  speeches 
for  the  //lb»!rty  loann. 

•Would  you  like  to  have  met  tell  you  what  ho  ualcl?  You  would? 
I  won't, 

"I  think  the  iu/-lderil  In  endefl.     Tho  Navy  Uopartmorit  Ih  kIvIok  out 
Htmiitiiil  on  th<!  subjo'.-t.     Iv'c  been  reprimanded.     I  got  what  was  comln 


I'm  very  worry  to  have  cau«ed  thn  AdmlnlH- 
I  didn't  know  It  wa/i  \<>iuU;il  iis  muiii  um  It 


to  me.  I  Hpllled  the  boanN. 
tratlon  any  umbarrassmnnt. 
was." 

And  tho  Admiral  hurried  away  followed  by  hlH  aid. 

Secretary  Denby's  letter  notifying  Admiral  Sims  that  he 

had  bofui  "publicly  niprirniiridfHi"  in  full  follows: 

Tin;   ScrreMru  of  Uii-   Navy, 
WanMnaton.  24ih  June,  1921. 
Kroni;  Tho  Hecrotary  of  the  Navy. 
To;  Roar  Admlr;il  William  H.  Hlm.s,  V.  H.  Navy. 
Hubject:  Ro|)rlmand. 

1.  On  June  8  1921,  there  appeared  in  tho  i)ublic  press  throuKhout  the 
country,  a  report  of  certain  statements,  alleged  to  have  been  made  by  you 
on  tho  occasion  of  a  lun<;heon  given  In  London  on  the  previous  day  at  wblnb 
you  were  tho  guest  of  the  Kngllsh-Speaking  Unitjn. 

2.  These  public  statements,  If  corre<!tly  reported,  dealt  with  matters 
which  properly  should  be  the  subject  for  comment  by  no  high  government 
official  other  than  one  to  whom  tho  care  of  our  foreign  policy  Is  intrusted. 

3.  Your  letter  of  Juno  23  in  which  you  furnish  the  department  with  ftn 
abstract  of  the  speech  delivered  by  you  on  tho  occa.sion  in  fjuestion,  con- 
firms in  fts.sontial  points  the  aforesaid  pre.ss  reports  and  shows  that  on  a 
public  occasion  in  a  foreign  country  you  gave  utterance  to  the  following 
statements: 

"I  do  not  want  to  touch  on  tho  Irish  question,  for  I  know  nothing  about 
It,  and  have  not  run  acro.ss  anybody  in  England  who  does.  But  there 
are  some  people  in  our  country  who  technically  are  Americans,  some  of 
them  naturalized  and  some  native  born;  but  some  of  them  are  not  really 
Americans  at  all.       . 

Some  of  those  people  are  now  trying  to  destroy  the  good  relations  be- 
tween our  two  countries.  They  are  Americans  when  they  want  money, 
but  Sinn  Feiners  when  on  the  platform.  They  are  enemies  of  ours  and 
yours.  They  are  like  the  zebras — either  white  horses  with  black  stripes  or 
black  horses  with  white  stripes.  Wc  know  that  they  arc  not  horse.s,  and 
some  people  think  they  are  a.sses;  but  each  one  of  these  asses  had  a  vote 
and  it  is  one  of  tho  inconveniences  of  a  republican  form  of  government  that 
American-born  citizens  thought  it  necessary  to  cater  to  these  votes.  This 
necessarily  created  a  wrong  impression  on  this  side  as  to  the  sentiments  of 
the  great  body  of  Americans,  but  the  people  of  Great  Britain  know  how 
much  confidence  to  place  in  resolutions  which  aro  forced  by  these  jackass 
votes. 

Eleven  years  ago  I  made  a  prophecy  which  came  true.  I  will  venture 
another  now.  I  believe  I  shall  live  to  see  the  day  when  tho  English  speaking 
peoples  of  the  world  will  come  together  in  bonds  of  conu-adeship;  and  if 
they  do,  they  will  be  able  to  run  this  round  globe.  Personally,  I  believe 
I  shall  live  to  see  an  inter-English  speaking  policy,  and  when  we  have  that, 
we  shall  have  all  that  is  needed  to  secure  peace  and  prosperity  in  the  world. 

4.  The  department  insists  on  maintaining  both  the  precedent  and  the 
propriety  which  forbid  a  Government  servant  of  your  position  discussing 
such  matters  in  a  foreign  country. 

5.  That  the  impropriety  of  such  public  utterances  has  once  before  been 
brought  to  your  attention  is  shown  by  the  fact  that  a  public  reprimand  was 
administered  to  you  in  1911  for  making  the  following  statement  in  a  public 
speech  in  London: 

If  the  time  ever  comes  when  the  British  Empire  is  seriously  menaced 
by  an  external  enemy,  it  is  my  opinion  that  you  may  count  upon  every  man, 
every  dollar,  every  drop  of  blood  of  your  kindred  across  the  sea. 

6.  In  the  reprimand  above-mentioned  the  duties  and  responsibilities  of 
officers  of  the  navy  who  speak  in  public  were  clearly  and  fully  set  forth. 
Your  remarks  on  the  occasion  now  under  discussion,  therefore,  constitute  a 
flagrant  and  deliberate  disregard  of  specific  instructions. 

7.  The  department  is  not  unmindful  of  your  record  and  actiievements  as 
an  officer  of  the  navy,  but  the  conspicuous  position  you  now  hold,  coupled 
with  the  fact  that  you  have  previously  offended  in  a  similar  manner,  merely 
serves  to  add  to  the  gravity  of  the  present  offense. 

8.  The  department  deplores  the  fact  that  it  is  necessary  to  rebuke  a  flag 
officer  In  public,  but  you  have  made  such  action  unavoidable. 

9.  The  department  expresses  its  strong  and  unqualified  disapproval  of 
your  conduct  in  having  again  delivered  a  highly  improper  speech  in  a  foreign 
country  and  you  are  hereby  pubhcly  reprimanded. 

(Signed)   EDWIN  DENBY. 

On  June  22,  Secretary  Denby  had  sent  a  letter  to  Admiral 
Sims  in  which  he  summarized  the  incidents  leading  up  to  the 
Admiral's  recall,  the  letter  covering  very  much  the  same 
ground  as  the  article  which  appeared  in  these  columns  on 
June  18.  For  this  reason  it  seems  needless  to  reprint 
Secretary  Denby's  letter  here.  The  reply,  however,  which 
that  letter  called  forth  from  Admiral  Sims,  in  a  way  explains 
and  forms  the  basis  for  the  Secretary's  subsequent  letter 
(given  above)  and  therefore  is  published  herewith  in  full: 

NAVY   DEPARTMENT. 

Washington,  June  23,  1921. 

Prom:  Rear  Admiral  William  S.  Sims,  U.  S.  Navy, 

To:  Secretary  of  tho  Navy. 

Reference;  Your  letter  of  June  22  1921. 

Enclosure;  (1). 

Referring  to  paragraph  4  of  your  letter,  there  is  enclosed  herewith  a 
statement  of  tho  remarks  mado  by  Admiral  Sims  at  the  luncheon,  given  by 
the  English-.Spoakihg  Union  at  the  Ilydo  Park  Hotel,  London,  June  7  1921. 
As  the  speech  in  ((uestion  was  not  a  prop.ared  one  but  was  delivered  from  a 
few  headings,  I  took  pains,  before  leaving  London,  to  prepare  tlie  copy  of 
tho  speech  that  is  enclosed  herewith.  This  was  prci)ared  with  the  assistance 
of  the  reports  that  wore  mado  in  tho  London  papers  and  with  the  assistance 
of  Commander  Land,  Assistant  Naval  Attache,  who  was  present  when  the 
speech  was  mado. 

This  copy  of  the  speech  will  show  In  what  respects  I  was  Incorrectly  quoted 
In  America.  Tho  essential  ln('orrectnoss  of  tho  reports  that  were  mado  on 
this  side  is  contained  In  the  following  paragraph  from  your  letter: 

MJWo  have  a  class  of  pooplo  on  tho'other  side  who  aro  technically  Americans, 
some  of  them  born  thoro.  some  naturalized.  Thoy  aro  at  war  against  Amer- 
ica to-day  and  at  war  against  you.  The  simple  truth  is  they  havo  the  blood 
of  American  .and  English  boys  on  their  hands. 

In  no  part  of  my  speech  did  [  make  .iny  such  statement  as  that  Just 
(|Uoted  above.  My  roforoiw'o  was  to  tlio  Hion  liViln  faction  of  tho  Irish 
pooplo  who  fought  us  during  tho  war  and  to  HInn  Kolnors  in  America  wlio 
assisted  them  to  fight  us  during  tho  war.  'I'ho  above  will  show  the  essential 
difference  botwooii  tho  two  statements: 

Itoforrlng  to  the  onclosoKl  roi)y  of  my  speech,  I  (|Uoto  .is  follows: 

I  havo  never  honltatod  to  say  that  tho  Hinn  l^elii  sympathizers  In  America 
who  helped  tho  HInn  Feiners  in  Ireland  to  fight  tho  Allies  during  tho  war  had 
the  blood  of  English  and  American  boyM  on  their  hands. 
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The  abiivu  is  the  vital  iiiiM|u»tcttloii  that  wab  iiiaUti  on  thlH  (iidu;  and  a'' 
fur  as  I  b.itv  bct-ii  able  lu  JudKe  frmii  Ihe  t'oiiiiiiuiitfi  in  tlui  prenA.  it  is  ttii^ 
aiiiMiuulalUin  whii-h  has  iiaiurally  caubeil  m)  luut'h  Uls(-u>>t>i(in. 

lu  ebaential  I'oiiiuuiiiiii  vtiih  ihu  at)ii\t),  I  t>«|{  lo  iiivilu  atttn>lii>ii  to  ilit« 
fai-l  that  uiiiiii  iiu  ui'i-a^iuii  have  1  ever  iiiaUu  any  allark  aKaiiisl  thti  Irish 
peuple  In  Irelanil  ur  thu  Irish  m  Aniurica,  IhnuKh  it  is  conslanlly  btatttd  in 
the  prt-sa  that  1  tiave  iluile  <>u 

On  (he  t'untrary  ,  In  everythinK  ihut  1  have  written  on  the  nubjuct,  and  in 
everything  that  1  tiavt^  said,  I  have  talien  iiartit-ular  pains  specirically  to 
state  my  adinirutum  fur  the  Irish  ptH>|)le  and  their  condiii't  toward  my 
fortes  dunnu  the  war  A  reference  to  my  liook,  "The  Victory  at  Hea," 
will  stiiiw  ttie  terms  in  wliicti  1  referred  tu  the  Itindly  treatment  we  received 
from  thi'  Irish  in  Ireland 

la  the  bouli  above  referred  to,  and  as  a  matter  uf  historical  record.  I 
staled  of  the  nature  uf  the  daiiKeroUH  hostility  of  the  Hinii  Kein  faction  in 
Ireland  and  how  much  It  cotst  llie  Allies  in  military  effort  to  counteract  tliein 

It  may  t>e  worttiy  of  note  ttial  my  action  in  thus  reportinx  the  iiostllity  of 
the  Minn  Kein  faction  in  Ireland  was  commended  liy  llie  .Secretary  of  the 
Navy  .  Josephus  Daniels,  in  a  U*tler  whicli  tie  wrote  to  a  Kentlemaii  in  I'liila- 
delphia  who  had  protested  aKainst  tile  altacit  inaile  upon  me  l)y  Sinn  l''ein 
Mytupathizers  in  America.  Mr.  Daniels  sent  me  a  copy  of  tills  letter,  with 
a  copy  of  the  letter  which  called  it  forth  'I'his  is  a  matter  of  official 
record  in  the  hearing  of  the  Senate  Naval  Cominittee  that  invcstiKatt-il  llic 
iTiticlsms  1  maile  of  the  Navy  Departnieiifs  action  during  the  war 

iSiKiiedl    \V11-I,1AM    H.    SIMM. 

Th»'  following  tlotHiiuent  was  apiH^tidtul  to  tlu^  Ittttcr: 

Statement  of  the  remarks  niade  l)y  Admiral  Sims  at  thu  luncheon  Kiveii 
by  the  English  Speaking  Union  at  thu  Hyde  I'ark  Hotel,  Ltmdon,  June  7 
1921: 

Note. — The  speech  in  question  was  not  prepared.  It  was  delivered  e:{- 
temporaiieously  from  a  few  hoadiiiK  nott^s  on  a  siiciH  of  paper. 

In  reply  to  the  addre.-ss  of  the  Ciuiirmaii,  Sir  Owen  I'iiilipps,  Admiral  Sims 
spoke  as  follows  (as  nearly  as  he  can  recollect,  aided  by  the  reports  tliat 
were  made  in  the  liritish  pre  s  and  by  one  of  the  Assistant  Naval  Attaclici 
who  was  present.  No  al  tempt  is  made  to  reprodui'c  the  speech  in  full, 
which  lasted  probably  something  over  half  an  hour,  Ijut  only  the  essential 
features  thc-ieof,  as  reportetl  in  the  press  with  special  reference  to  those 
parts  quoted  in  the  Department's  cable): 

I  take  this  greeting  as  a  tribute  to  the  American  Navy,  and  not  to  me 
personally.  I  don't  want  to  go  into  the  details  of  the  co-operation  Ihat 
existed  l)etween  the  two  navies  during  tlic  war,  but  1  would  point  out  llial 
the  decision  1  made  was  tliat  the  employment  of  the  forces  that  came  from 
the  other  side  should  be  determined  by  the  Allied  Naval  Council  on  tliis 
side.  I  was  a  member  of  that  Council  and  claimed  the  right  to  my  own 
opinion  and  to  sa.ss  any  one  who  did  not  agree  with  mo.  When  a  dcc-ision 
was  reached  by  the  Council  we  abided  by  it  and  that  was  the  kind  of  co- 
operation  that    went   on. 

"Now  that  the  war  is  finished,  if  we  could  only  see  that  same  co-operation 
between  all  our  people,  there  would  not  be  so  much  trouble  as  there  is  to-da.v . 
America  is  trying  very  earnestly  to  promote  this  spirit  of  good  feeling.  TJtc 
ceremony  of  the  unveiling  of  the  Washington  bust  at  St.  Paul's  Cathedral 
the  other  day,  for  instance,  was  very  significant.  The  Sulgrave  Institution 
had  invited  seventy  similar  organizations  to  .send  delegates,  representing 
an  enrolled  membership  of  l.S.000.000.  to  New  'York  to  discuss  the  question 
of  promoting  good  relations  between  the  two  countries,  and  as  a  result  they 
propo.sed  to  the  British  Oovernnient  the  presentation  of  bust;;  of  George 
Washington  to  be  placed  in  St .  Paul's  and  in  the  town  hall  at  Liverpool  and. 
I  believe,  a  statue  of  Washington  in  Trafalgar  Square. 

"In  addition  it  has  been  found  neces.sary  on  the  other  .side  to  form  certain 
other  associations  in  order  to  counteract  the  very  danger;)iis  propaganda 
by  enemies  of  the  two  countries.  False  news  had  been  put  on  tlie  wires 
on  both  sides,  and  that  was  the  sort  of  thing  they  were  trying  to  counteract. 

"I  have  been  abu.sed  for  certain  articles  I  had  published  in  which  I  told 
the  simple  truth  as  to  the  actions  of  the  Sinn  Fein  faction  in  reference  to  our 
naval  men  during  the  war.  Owing  to  the  action  of  this  faction,  forces  had 
to  be  diverted  from  their  legitimate  purpose  of  escorting  troops  and  sliips. 
and  that  caused  many  ships  to  be  sunk  and  a  great  many  lives  to  be  lost . 
I  have  made  that  statement  at  meetings  called  to  counteract  the  proapganda 
and  I  intend  to  keep  on  making  it. 

"I  have  never  hesitated  to  say  that  the  Sinn  Fein  sympathizers  in  Ameri- 
ca, who  helped  the  Sinn  Feiners  in  Ireland  to  fight  the  Allien  during  the  war, 
had  the  blood  of  English  and  American  boys  on  tlieir  hands. 

"I  do  not  want  to  touch  on  the  Irish  question,  for  I  kno'w  nothing  atjout  it 
and  have  not  nm  across  anybody  who  does.  But  there  are  some  people  in 
our  country  who  technically  are  Americans,  .some  of  them  naturalized  and 
some  native  Ijorn.  but  some  of  them  are  not  really  Americans  at  all. 

"Some  of  these  people  are  trying  to  de.stroy  the  good  relations  between  our 
two  countries.  They  are  Americans  when  they  want  money,  but  Sinn 
Feiners  when  on  the  platform.  They  are  enemies  of  ours  and  of  yours. 
They  are  like  the  zebra — either  white  horses  with  black  stripes  or  black 
horses  with  white  stripes.  We  know  that  they  are  not  horses,  and  some 
people  think  they  are  asses,  but  each  one  of  these  asses  had  a  vote,  and  it  is 
one  of  the  inconveniences  of  a  republican  form  of  government,  that  Ameri- 
can-born citizens  thought  it  necessary  to  cater  to  these  votes.  This 
necessarily  created  a  wrong  impression  on  this  side  as  to  the  sentiments 
of  the  great  body  of  Americans,  but  the  people  of  Great  Britain  know  how 
much  confidence  to  place  in  resolutions  which  are  forced  by  these  jacka-ss 
votes.  Eleven  years  ago  1  made  a  prophecy  which  came  true.  1  will 
venture  another  now.  1  believe  1  shall  live  to  see  the  day  when  the  Englisli- 
speaking  peoples  of  the  world  will  come  together  in  bonds  of  comradeship; 
and  if  they  do,  they  will  be  able  to  run  this  round  globe. 

"Personally  1  believe  1  shall  live  to  see  an  inter-English  spealdng  policy, 
and  when  we  have  that  we  shall  have  all  that  is  needed  to  secure  peace  and 
prosperity  in  the  world." 


Unofficial  estimateii  of  thu  increase  In  the  number  of  Japanaso  In  the 
United  States,  particularly  on  tlie  Pacific  Coast,  were  borne  out  in  the 
official  tabulation,  which  revealed  a  late  of  expansion  of  ^'.i.{)"/„  during 
the  decade  of  1910-20  California  al)sorl)ed  ;iO,nilti  of  the  total  growth  of 
.'IS.HtiM  .la|)anese  In  this  period.  On  Jan.  1  1920,  there  were  7  I  ,',152  Japanese 
ill  California.  The  remainder  of  the  lncrea.se  was  distributed  largely  In 
thu  States  of  Washington,  where  I7,HSS  now  make  tlieir  liome;  Oregon, 
4, 151,  and  Utah,  Colorado  and  New  York,  with  Iwtweeii  2,000  and  ."i.OOO 
each. 

The  wliite  population  sliowed  only  a  10%  expansion  for  the  decade  and 
the  negro  t>.5<^>.  lioth  the  Indian  and  Chine.se  giotips  dwIndUrd  S.()% 
and  \'.i.H%,  respectively.  The  growth  In  the  white  population  was  consid- 
erably less  than  the  rate  for  tlie  (irevious  decade,  which  was  22..'1'>;  ■  This 
decline. the  statement  said,  was  due  prliicl|>ally  lo  the  marked  r«tduction  in 
immigration  during  the  World  War.  An  estimate  bused  on  the  excess  of 
births  over  deaths  and  on  the  excess  of  iinmlgratlon  over  emigration  showetl 
a  difference  by  only  a  small  fracrlioii  of  l"/,   of  the  total  whites  enumerattKl, 

The  greatest  mimericul  Increase  In  the  while  popiilalioii  was  shown  in 
the  eastern  north  central  division,  embracing  the  Slates  of  Ohio,  Indiana, 
Illinois,  Michigan  and  Wisconsin,  where  Ihe  increa,se  was  ,'i,01  1  ,HO.S.  The 
middle  Atlantic  Stal»«  division  had  a  growth  for  the  dcH'ade  of  2,7()l,505. 
In  the  .south  .\tlantlc  and  east  and  west  soulli  central  portions  the  whiles 
showttd  an  iiicrea.se  of  .'{.SHI),  107- 

The  rate  of  increase  in  the  negro  population,  whU-li  was  not  pprceptlbly 
affected  by  Immigration  or  emigiation,  was  the  lowest  on  recx)rd. 

KvideiHH!  of  the  migration  of  the  negro  lo  Ihe  North  and  West  was  found 
In  the  figures  showing  nea,/ly  three-fourths  of  the  Increase  In  the  negro 
po|>ulatlon,  or  472, 1 IH  of  the  f);i5.2.')n  gain.  In  these  sections.  A  growth  of 
only  lt)2,H;i2,  or  about  one-fourih,  was  reported  for  the  Mouth,  d»(splte  the 
fact  that  HH':',,  of  the  total  lu^gro  race  is  still  below  the  Mason-Dlxon  line. 
The  ptu'centage  increase  of  negroes  in  the  West  was  55.1,  in  tlie  North 
i:i.:V;  ,  and  in  the  South  I.*)",',. 

Decrease  In  the  Indian  ra(!e  in  the  last  ten-year  period  was  prol)al)ly 
due  in  part,  it  was  said,  to  Ihe  enumeration  as  Indians  in  191  and  as  whites 
in  1920  of  persons  having  only  slight  traces  of  Indian  blood.  Of  the  total 
decrea.se  in  the  Indian  race,  22.721.  by  far  the  greater  part,  18,870,  was  in 
Oklahoma   alone. 


RACIAL  SEGREGATION  OF  U.  S.  POPULATION  BY 
CENSUS  SHOWS  LARGE  GAIN  BY  JAPANESE. 
In  a  report  given  out  on  June  23  the  Census  Bureau  places 
the  total  number  of  white  persons  in  the  United  States  at 
94,822,431,  an  increase  of  16%  over  the  total  for  1010; 
negroes  10,463,013,  an  increase  of  6.5%;  Indians,  242,959, 
a  decrease  of  8.6%;  Japanese  111,025,  an  increase  of  53.9''f, 
Chinese,  (51,686,  a  detTcase  of  13. 8'^,'.  Tli(>  New  York 
"Tribune"  on  June  24  published  the  following  Washington 
dispatch  bearing  on  the  report: 

The  racial  comi)osltioii  of  Iho  popiiialion  of  the  ITiUted  States  in  1020,  as 
announce<l  to-night  by  llic  Census  Itiireaii,  shows  the  country  to  coiiiain 
94,822,i:il  white  i)er.sons,  10.  I(),'i,0l;t  negroes,  212, 0.M)  Indians,  111,02,'-) 
Japanese,  01,080  Chinese  and  0,485  others.  The  Japanese  race  exceeded 
by  far  Iht"  rate  of  grow  111  in  tlu'  last  ten  ye.-irs  of  all  ollu>r  classes. 


h'i:i'h'i:si'JXTAri\  E  Mcfadden  on  emls  of  tax 

IJXFMI'TIOX  or  SECVR/TIES. 
Ill  an  address  on  (a.\  exemption,  l)efore  the  House  of 
JU'pi'esentatives  on  June  23,  Con]L;ressiiian  Louis  T.  McFad- 
den  of  rennsylvaiiia,  (Miainiian  of  the  House  Hanking  and 
(Mirrency  Conimittee,  conteiKled  that  the  continued  issuance 
of  tax-e.\enii)t  securities  is  a  menace  to  the  credit  standing 
of  the  Government,  of  the  States,  and  of  the  political  sub- 
divisions of  the  State.  He  argued  that  it  is  rapidl.v  tend- 
ing towanl  proiKM-ty  confiscation,  and  is  materially  delay- 
ing tlic  iiidiistrial  progress  of  the  nation,  llepresentative 
?»lcFii(l(l('n's  remarks  were  diriM-ted  toward  House  Joint 
Jtesolution  102,  introduced  I)y  him.  proiiosing  to  amend  the 
Constitution  of  the  Ihiited  States  for  the  jiurpose  of  termi- 
nating the  tax-(>xemptioii  privile.ires.  The  present  resolu- 
tion is  similar  to  the  amemlnu'ut  wiiicli  he  introduced  in 
December  1!)2().  The  introduction  of  the  constitutional 
amendment,  I\Ir.  McFadden  pointed  out,  is  in  accord  with 
the  recommendation  which  Secretary  of  the  Treasury  Mel- 
lon made  to  Congress  in  his  letter  to  Itepresentative  Ford- 
ue3',  calling  attention  to  facts  which  demand  the  close  scru- 
ti.ny  of  Congress  in  regard  to  the  restriction  of  future  issues 
of  tax-exempt  securities,  and  in  which  he  made  a  definite 
announcement  that  it  is  the  present  policy  of  the  Treasury 
not  to  issue  its  own  obligations  free  from  tax.  Mr.  McFad- 
den  declared  that  "the  creation  of  two  classes,  the  wealtliy. 
free  from  the  bunlens  of  taxation,  and  the  workers,  wlu) 
are  forced  to  bear  the  burden,  of  which  the  wciilthy  are  iv- 
lieved.  through  the  imrchase  of  tax-exempt  securititvs.  is  a 
violation  of  social  .iustice  which  is  crystalizing  in  broad  pub- 
lic opi)()siti()n  and  discontent,  as  the  issuance  of  tax-exempt 
.securities  expands."  He  alluded  to  the  fact  that  Otto  H. 
Kahu  has  estimated  that  !);i4.42r),0()(),000  of  tax-exempt  se- 
curities have  been  issued  up  to  January,  1!)21.  of  which 
about  half  represents  the  debts  of  States,  cities,  school  dis- 
tricts and  other  i)olitical  sub-divisions,  while  half  represents 
the  obligations  of  the  Government.  In  the  last  few  years, 
Mr.  ;McFadden  argued,  we  have  seen  the  personal  wealth 
of  the  country  so  ra|>idly  se.gre.gated  into  the  tax-free  cbiss. 
that  whereas  the  taxable  income  of  indivitlual  taxpayers 
niid(>r  the  Fedeml  income  tax  Ijiw  was  .$})!)2.!)72.S)Sr>  in  191(5. 
tb(>  amount  di>cn>ascd  to  ■l;731.;'.72, ().">;>  in  1!»17,  and  to  .$3!»2.- 
247,320  in  lOlS.  It  is  not  to  l>e  sup|)osed  that  the  actual  in- 
come of  these  taxpay(>rs  had  thus  decreast>d.  On  the  con- 
tra r.v,  he  went  on  to  say.  it  is  a  safe  conclusion  that  tlu\v 
had  con\(>rttvl  tluMr  wealth  into  tax-free  securltU^s  so  rapid- 
ly that  at  a  similar  rate  of  conversion  tlu\v  woiiUl  be  "scot- 
fri>(>"  of  all  incoiiu>  tax  by  1022.  It  is  stated  that  iin»re  than 
.f;i,0()(),0()0.000  of  State  anil  municipal  ta\  free  securities 
were  issued  in  1020.  If  tlu>se  .securities  are  heltl  by  the 
wealthy,  wbo.se  Federal  income  tax  Is  at  tlu>  rate  of  73' <. 
Ihe  totiil  annual  loss  lu  this  on»>  ftu'iu  of  tax  alone  Is  over 
.i;.'!r),(M)0,000,  ir  the  interest  rat»>  on  these  boiuls  avtM'ast*  ft*>J'. 
I  (;raiit(>d   thai    thtM't>  uuiy   bavt>  bciMi  im  appart^nt   s.<»vlu,!C   to 
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tho  borrowers  of  M.  of  1%  per  niinuin,  Mr.  McFaddon  point- 
ed out  thai  lliis  saving  on  .$l,()0<MMMt  in  5%  boiulH  is  only 
)):2.'">().0(Kl  |H>i-  ycjir,  or  O.OOTH'r  of  liic  annual  loss  in  taxes. 
If  the  rat(>s  of  taxation  are  no!  reduced,  the  loss  in  Federal 
income  tax  alone  wonid,  for  the  life  of  this  billion  dollars 
in  lionds.  represent  a  loss  of  .$70(),()(tO.<)0(),  aj^ainsl  a  total 
savinj;  in  int«'rest  of  only  .fio.OOO.OOO.  On  a  most  conservn- 
live  basis,  tlie  (iovernnient  is  now  losing'  annnally  from  175 
to  -00  Mullion  dollars  on  tax-exem|>t  bonds  already  issned. 
The  wealthy  investor,  he  added,  receives  as  nnich  net  I'e- 
tnrn  from  a  5%  tax-extMni)t  bond  as  from  a  taxable  indus- 
trial investment  jtayinf:  over  17'v.  Uailways,  public  utili- 
ties and  other  industrials  cannot  compete  on  this  basis,  and 
are  now  beinj;  dei)rived  of  the  capital  which  they  need  for 
expansion.  This  is  a  serious  handicap  to  the  normal  i»rof;- 
ress  of  industry  which  should  be  terminated.  The  tax- 
exempt  bond  has  contributed  to  the  dei>ression  in  the  value 
of  Liberty  Bonds,  cau.sin«  the  holders  to  sustain  .still  fur- 
ther losses  upon  liquidation.  The  issuance  of  tax-exempt 
securities  by  the  (Iovernnient,  State  or  other  jiolitical  sub- 
division, because  of  the  ease  in  obtainiu}?  funds,  encoura>?es 
public  debt,  public  extravagance  and  public  inefficiency  in 
the  expenditure  of  the  funds  so  raised.  Allowed  to  continue, 
the  issuance  of  tax-exempt  bonds  encourages  all  political 
units  issuing  the  same  to  rajiidly  approach  tlieir  bondiiif? 
limit,  when  the  burden  of  taxation  thus  created  may  become 
so  heavy  as  to  force  confiscation  of  the  property.  As  the 
bonding  power  of  the  cities  becomes  exhausted,  the  credit 
position  becomes  impaired.    Mr.  McFaddeu  further  said : 

I  hold  that  the  credit  position  of  the  State  is  impaired,  and  that  the 
credit  position  of  a  State  cannot  become  impaired  without  also  impairing 
the  credit  position  of  the  Government.  The  resolution  which  I  have  in- 
troduced to  amend  the  Constitution  places  all  forms  of  investment  on  an 
equitable  basis  of  competition  and  re-establishes  equality  in  the  assumption 
of  the  tax  burden  by  all  people.  The  principles  of  the  Constitution  are 
now  being  undermined,  and  must  be  restored.  Under  this  amendment  tne 
Government,  the  States,  and  all  the  political  sub-divisions  thereof  will  have 
equal  rights  of  taxation  upon  all  securities  issued  after  its  enactment  and 
ratification  by  the  States." 


PLANS  OF  INTERNAL  REVENUE  BUREAU  TO  COL- 
LECT MILLIONS  IN  DELINQUENT  TAXES. 
Millions  of  dollars  in  delinquent  taxes  and  penalties,  it  is 
estimated,  will  lie  collected  by  the  Bureau  of  Internal  Reve- 
nue as  the  result  of  a  general  tax  drive,  beginning  the  pre.s- 
ent  month,  which  will  reach  every  section  of  the  country. 
In  making  this  known  on  -June  20,  the  Bureau  of  Internal 
Revenue  said : 

Special  attention  will  be  directed  to  the  collection  of  the  excise  tax  on 
sales  by  manufacturers,  the  tax  on  transportation,  the  so-called  luxury  tax, 
the  jewelry  tax,  the  tax  on  toilet  articles  and  proprietary  medicines,  the 
soft  drink  tiix  and  the  admission  tax. 

Preliminary  to  the  nation-wide  investigation  to  insure  a  proper  account- 
ing. Commissioner  of  Internal  Revenue  David  H.  Blair  has  instructed  his 
a.ssi.stant  supervi-sors  in  the  field  to  organize  special  .squads  to  canvass  for 
delinquents.  These  men  will  head  "flying  squadrons,"  which  will  visit 
every  large  city  in  the  United  States.  Their  directions  are  to  conduct  a 
thorough  and  effective  campaign,  using  such  methods  as  will  bring  to 
justice  willful  evaders  and  cause  no  embarrassment  to  persons  who  hon- 
estly are  endeavoring  to  comply  with  the  law. 

Through  the  failure  of  retailers  to  collect  in  full  the  tax  on  toilet  arti- 
cles and  medicinal  preparations,  it  is  estimated  the  Government  is  losing 
several  millions  of  dollars  annually.  This  tax  of  1  cent  for  each  2.")  cents 
or  fraction  thereof  of  the  amount  for  which  the  article  is  sold,  is  col- 
lected by  means  of  stamps.  The  law  provides  that  the  stamp  shall  be  af- 
fixed by  the  dealer,  and  canceled.  P'ailure  to  cancel  the  stamp  is  punish- 
able, upon  conviction,  by  a  fine  of  not  more  than  .$100.  Additional  jicnal- 
ties  of  a  fine  of  not  more  than  $1,000  for  failure  and  not  more  than  $10,000 
for  willful  refusal  to  collect  and  pay  the  tax  are  provided,  together  with 
an  added  assessment  equal  to  the  amount  of  tax  evaded.  Careful  survey 
will  be  made  of  establishments  selling  toilet  articles  and  medicinal  prepara- 
tions, and  employers  advised  to  instruct  their  employees  in  the  laws  and 
regulations  governing  the   collection   of  the  Uix  on  such  sales. 

Vendors  of  soft  drinks  and  ice  cream  sold  at  fountains  will  also  be  in- 
vestigated. The  practice  followed  by  many  dealers  of  depositing  the  tax 
in  a  small  dish,  cup  or  cigar  box  does  not  permit  of  a  proper  accounting 
of  taxes  collected  and  is  contrary  to  regulations.  Where  a  receptacle  is 
used  to  dexjosit  taxes,  it  must  be  arra/jged  Into  conipartment«  suitable  for 
holding  the  different  amounts  collected.  All  dealers  who  fail  to  keep  proper 
records  will   be  subjected  to  the  penalties  provided   by  law. 

Recent  arrests  In  .New  York  of  theatre  ticket  brokers  eharge<l  with  fail- 
ure to  account  for  taxes  on  excf^ss  charges  will  be  followed  by  similar  prose- 
cutionw  for  willful  refusal  to  file  monthly  tax  returns.  Theatres  and  mov- 
ing picture  houses  which  fall  to  print  tickets  or  cards  of  admission  In 
accordance  with  regulations  will  be  prosecuted. 

The  purpoHe  of  the  drive  will  be  one  of  education  as  well  as  enforcement. 
Where,  prior  t/j  Government  investigation,  amcnrlefl  returns  are  filed  accom- 
panied by  evidence  to  show  that  the  delinqueriCy  is  due  to  no  wrongful  in- 
tent the  policy  of  the  Bureau  will  be  one  of  leniency.  Where  evidence  is 
diw'overed  tending  to  show  willful  evasion  or  refusal  to  collect  and  pay 
the  fjix  the  policy  will  be  Ui  enter  prosecutions  and  urge  the  imposition  of 
extreme  penalties. 

Kevenue  officers  engaged  In  the  tux  drive  will  be  clothed  with  authority 
fr'mi  ComrnifiKioner  Ulair  to  examine  any  books,  papers,  records  or  memo- 
randa bearing  upon  the  items  \/>  be  Inchirled  ju  Hie  returns,  and  to  siiininon 
for  examination   under  oath  all  persons  having  knowledge  in   the  ((remises. 


FKJCRES    OF    NKW    YORK    STATE    INCOME    TAX 
RETtlRS'S   FOR   lOl'.l. 

Accoiiliiig  to  statistics  made  jnibli<'  by  the  New  York 
Slat<-  Income  Tax  Bureau  on  .June  1!),  (nie-fifth  of  the  tot:d 
mniiber  of  those  filing  State  income  lax  returns  for  lUli) 
were  women.  State  ('omptroller  VVendell's  figures  Indicate; 
that  l(l7.(»(t.'t  single  women,  not  beads  (»f  faiidlies,  filed  re 
turns  and  |)aid  taxes  aggregating  .*(;2,l^)'.»,7^Sl.  Their  tiverage 
net  income,  sub.ject  to  (ax,  was  !t;2,;57li.  •  Single  men.  not 
heads  of  families,  reported  to  the  number  of  l'.»2,'.».Sl.  Single 
men  jtaid  a  (ax  totaling  .*(;iO,M."»,!)7(J.  'I'lieir  average  ni-t  in 
come  sub.ject  to  (ax  was  .%"{,()2!).  The  records  show  that  2!),- 
!)10  single  women  filed  returns  as  supporting  heads  of  fami- 
lies, as  against  .')7,!)!)8  single  men  who  made  similar  retuins. 
In  this  group  the  average  net  income  of  (he  men  were  .$2,- 
!)70  and  of  the  women  ^2,ri\m.  More  than  .$4,.'50(>.(MM)  of  the 
15)11)  tax  aggregate  came  from  singl(>  and  married  women, 
who  fil(>d  individual  returns.  Single  men  not  heads  of 
families  paid  an  average  tax  of  !);.')4.22,  while  single  women 
in  the  same  class  i)aid  .$20.17.  Husbands  and  wives  filing 
.joint  returns  paid  an  average  tax  of  .$.'!(;.1.5.  Heads  of  fami- 
lies, men  and  women,  unmarried,  ran  a  close  race,  men  pay- 
ing an  average  tax  of  .$10.11,  and  women  .$1G.10. 

Information  .showing  the  distribution  of  returns  of  resi- 
dents of  the  State  by  marital  relationship  follows: 

Single  men,  not  heads  of  family:  Total  number  of  returns,  192,981  ;  to- 
tal tax  paid,  $10,45.5,976;  total  income  subject  to  tax,  $700,401,640;  av- 
erage net  income  subject  to  tax,  $.3,629. 

Single  women,  not  heads  of  family:  Total  number  of  returns,  107,603; 
total  tax  paid,  $2,159,781  ;  total  income  subject  to  tax,  $255,250,899  ;  aver- 
age net   income  subject  to   tax,  $2, .372. 

Married  men  filing  separate  return,  with  or  without  dependents:  Number 
of  returns,  12,584  ;  total  tax  paid,  $8,490,401  ;  total  income  subject  to  tax, 
$385,205,655  ;   average  net  income  subject  to  tax,   $30,610. 

Harried  women  filing  separate  return,  with  or  without  dependents: 
Number  of  returns,  12,815  ;  total  tax  paid,  $1,917,488  ;  total  income  sub- 
ject  to  tax,   $119,283,749  ;   average  net   income   subject  to   tax,   $9,308. 

Married,  joint  return  of  husband  and  wife :  Total  number  of  returns, 
331,464  ;  total  tax  paid,  $12,061,799  ;  total'  income  .subject  to  tax,  $1,580,- 
771,738  ;  average  net  income  subject  to  tax,   $4,789. 

Head  of  family,  men,  umnarried :  Total  number  of  returns,  57,998  ;  de- 
pendents, 85,171  ;  total  tax  paid,  $1,108,623  ;  income  subject  to  tax,  $172,- 
260,826  ;   average  net  income  subject  to  tax,   $2,970. 

Head  of  family,  women,  unmarried:  Number  of  returns,  29,910;  de- 
pendents, 38,779  ;  total  tax  paid,  $481,426  ;  income  subject  to  tax,  $77,- 
729,351  ;   average  net  income  subject   to   tax,   $2,599. 

The  total  income  subject  to  tax  in  New  York  State  in  1919  was  $3,290,- 
000,000. 

In  an  announcement  issued  on  May  30  State  Comptroller 
Wendell  indicated  that  40  persons  in  the  State  reported  tax- 
able incomes  in  1019  totaling  .$1,000,000  or  more.  It  was 
pointed  out  that  statistics  of  Federal  incomes  compiled  for 
1918  showed  that  there  were  40  persons  making  returns  from 
New  York  State  with  individual  taxable  incomes  of  .$1,000,- 
000  or  more,  whereas  eleven  other  States  reported  a  com- 
bined total  of  onl.v  twent.vseven  persons  with  taxable  in- 
comes of  .$1,000,000  or  better,  making  a  grand  total  of  but 
67  in  the  entire  United  States.  Of  the  745,000  State  returns 
filed  in  1019.  approximately  l,07r),000  covered  individuals, 
including  those  who  filed  returns  plus  their  wives  (or  hus- 
bands) and  dependents.  This  means  that  16%  of  the  people 
of  New  York  State  were  affected  by  the  1919  State  income 
tax.  Figures  giving  the  number  of  returns  filed  in  the  dif- 
ferent income  tax  cla.sses  and  the  approximate  total 
amounts  of  tax  collected  in  each  group  were  made  public  as 
follows  on  May  30 : 


Income  Class — 
$1,000-  .'$2,000 

2,000-     3,000 

3,000-     4.000- 

4,000-     5,000 

5,000-     6,000 

6,000-     7.000 

7.000-     S.OOO--. 

8,000-     0.000- 

9,000-   10,000- 

10,000-  1  1,(K)0-- 

15.000-  20,000 

20,000-  25,000 

25.000-  :j0.000 -  - 

:jo,ono-  40,(H)0 

■      40.000-  .50,000- 

.50,000-  60.000 

60.000-  70.000 

70,000-  HO, 000 

80,000-  00.000 

00,000- 1 00,000 

1 00,000- 1 50,000  - 

1.50.000-200,000 

200,000-2.50,000-- 

2.50. 00()-:{00, 000 

:joo  ,000-4  Of ).  000 

-lOO.OOO-.^OO.OOO- 

.500,000-750,000 

1,000,0(W  and  over 


Number  of 

Amoun 

Rclurns. 

of  Tax. 

321,170 

$1,015,823 

206,280    . 

1,051,142 

77,805 

1,089,953 

39,344 

1,012,737 

22,297 

780,380 

14,899 

681,225 

10,930 

607,596 

7,700 

510,922 

5,711 

437,286 

4,486 

389,748 

7,533 

1,. 575, 102 

4,37.5 

1,364,979 

2„546 

1,0,58,524 

3,047 

1.729,575 

1.782 

1,379,313 

867 

866,330 

700 

897,942 

406 

644,936 

461 

885.692 

342 

7.50. .534 

764 

2,299,974 

294 

1,351,329 

151 

908,117 

72 

535,479 

80 

7.50.335 

48 

603,714 

48 

841,854 

40 

8,851.306 

40 
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ITEMS    ABOUT    BANKS.     TRUST    COMPANIES,     &c. 

No  aukib  of  Vtixiik.  or  Irusl  (H>uipaiiy  tilookti  wortt  itiadt*  nl 
tbti  Stuck  Exuhaugt'  or  at  auotiuu  this  wet^k. 

* 

The  Board  uf  Governors  of  the  New  York  Stock  F^xchauge 
at  a  spta-ial  uintitiiig  on  Juan  22  voted  to  cloao  the  Exchany** 
to-day  (,JuIy  2)  in  aildition  to  luaiig  cU)sed  on  M«)nday, 
Independence  Day  (July  4).  This  will  give  the  members  a 
triple  holiday,  the  second  they  have  liad  this  year,  the 
Kxchangi-  having  been  closed  on  Saturday  May  2H,  which 
preceiUil  Decoration  Day  (May  30).  The  out-of-town 
Kxi-hunycs,  induiling  the  Moston,  IMiiladclplua,  Pittsburgli, 
Baltimore,  Clevchiiul,  ("hicago  and  San  Francisco  Slock 
Exchanges  are  following  in  the  footsteps  of  the  New  York 
Stock  Exchange  and  will  also  suspend  ])usincss  to-day,  us 
well  as  next  Monday.  Other  New  York  Exchanges,  includ- 
ing the  New  York  Cotton  Exchange  and  l^oduce  E.xchange, 
will  also  close  their  doors  to-day. 


Percy  K.  Pyne  and  Beekman  Winthrop  have  been  elected 
dirtfctors  of  The  National  City  Bank  of  New  York. 


A  special  meeting  of  the  stockholders  of  the  United  States 
Mortgage  &  Trust  Co.  of  this  city  will  be  held  on  July  18 
for  the  purpose  of  \'()ting  upon  the  proposal  of  the  directors 
to  increase  the  capital  from  .'ti;2,()(K),(X)0  to  .'S3,(J(K),U()()  1)\ 
declaring  a  50%  stock  dividend.  Iteference  to  the  proposed 
increase  appeared  in  last  week's  issue. 


Messrs.  Kidder,  Peabody  &  Co.  announce  that  they  wall 
open,  on  July  6th,  a  branch  office  at  45  East  42d  Street. 


The  State  Banking  Department  of  California  has  recently 
authorized  H.  C.  Harding,  to  maintain  offices  in  San  Francis- 
co as  Pacific  Coast  Representative  of  The  Equitable  Trust 
Company  of  New  York.  The  offices  are  located  on  the 
seventh  floor  of  the  American  National  Bank  Building. 
Air.  Harding  has  had  a  diversified  banking  experience,  hav- 
ing been  associated  with  the  International  Banking  Corpora- 
tion in  San  Francisco  and  the  Lumberman's  Trust  Company, 
both  in  San  Francisco  and  Portland,  Oregon.  He  recently 
resigned  from  Blair  &  Company,  Inc.,  whom  he  represented 
in  Cleveland,  to  assume  his  present  duties.  Several  months 
ago  Mr.  Harding  was  appointed  Pacific  Coast  Representa- 
tive of  the  Company  and  prior  to  the  opening  of  an  office  he 
conducted  a  very  careful  and  thorough  investigation  of 
business  and  financial  conditions  on  the  Pacific  Coast. 
Prior  to  the  establishing  of  this  Pacific  Coast  Office,  The 
Equitable  Trust  Company  had  no  representative  west  of 
Chicago. 

The  golf  team  of  the  Equitable  Trust  Company  of  New 
Y'ork  again  proved  too  strong  for  its  adversaries  in  the  annual 
Golf  Tournament  held  on  Tuesday  June  21  over  the  course 
of  the  Oakland  Golf  Club,  Bayside,  Long  Island.  Many  of 
the  prominent  New  Y'ork  banks  and  Trust  Companies  had 
players  on  the  Unks  who  competed  for  trophies  presented  b3' 
Alvin  W.  Krech,  Ir*resident  of  the  Equitable  Trust  Company 
of  New  Y'ork  and  Charles  H.  Sabin,  President  of  the  Guar- 
anty- Trust  Company.  The  teams  consisted  of  five  men, 
each  of  whom  matched  drives  and  brassie  shots  with  eighteen 
opponents.  Compilation  of  scores  ended  sometime  after 
midnight.  The  Equitable's  total  of  points  summed  up  to 
623,  as  compared  with  266  for  the  National  City  Bank  and 
221  for  the  New  Y'ork  Trust  Company,  its  nearest  rivals  for 
honors.  John  J.  Kane,  star  Unksman  of  the  Equitable  won 
the  Alvin  W.  Krech  trophy,  a  silver  loving  cup,  for  lowest 
gross  score,  turning  in  a  78.  Other  low  gross  scores  were 
made  by  E.  T.  erohnson,  Irving  National-79;  E.  H.  Gates, 
Chase  National-SO;  Robert  Forgau,  National  City-8(); 
Harrol  Tenney,  New  Y'ork  Trust-SO.  The  scores  of  the 
winning  Equitable  team  were:  John  J.  Kane-78;  Richard  E. 
Hanson-Sl;  David  Rogers-85;  James  I.  Bush-87;  Edward 
Pfirmann-87. 


Richard  H.  GatUng  has  been  appointed  Vice-President  of 
the  Industrial  Bank  of  Now  York. 


Following  the  receipt  of  cable  advices  from  Paris  on  Thurs- 
day of  this  week  that  the  Banque  Industrielle  de  Chine  had 
suspended  payment  and  had  applied  for  an  administrator  to 
liquidate  its  affairs  under  the  French  moratorium  law  pro- 
mulgated July  4  1919,  George  V.  McLaughlin,  the  New  York 
State  Superintendent  of  Banks,  on  that  day  took  charge  of 


the  New  York  agency  of  the  institution  at  27  Pine  Street. 
O.  J.  Thomen,  former  agent  of  the  i^anque  Industrielle  de 
Chine,  is  acting  as  special  deputy  for  the  Superintendent, 
together  with  James  J.  Kennedy,  of  the  State  Banking  De- 
partment. Mr.  Thomen  is  reported  as  saying  that  the  assets 
of  the  New  York  Branch  will  be  sufficient  to  cover  its  lia- 
bilities. Ho  attributed  the  difficulty  to  the  disorganized 
world  conditions  and  the  recent  miners'  strike.  While  con- 
trol of  the  institution,  it  is  said,  rests  with  French  interests, 
the  Chinese  (Jovernment  owns  one-third  of  the  capital  stock 
(said  to  be  150,000,(X)0  francs),  and  it  was  recently  rumored 
that  tht)  Chinese  Treasury  would  advance  i'2,50(),()O()  to  the 
bank  to  help  it  meet  its  obligations.  Early  this  year  a 
syndicate  of  Paris  ])anks,  it  is  said,  put  up  between  150,- 
0()0,0(K)  and  2(K),0(K),U(J0  francs  to  helj)  the  bank  out.  Net 
profits  of  the  institution  were  reported  in  1920  to  be  more 
than  40 ,000, (KM)  francs. 


The  Chelsea  Exchange  Bank  of  this  city  on  Monday  last 
Juno  27,  opened  its  new  Day  and  Night  branch  at  1600 
Broadway.  The  banking  hours  of  this  branch  are  9  a.  m. 
to  10.30  p.  m.  The  bank's  otlusr  offices  are  at  266  West 
Thirty-fourth  Street,  135th  Street  and  Seventh  Avenue  and 
1600  Broadway,  48th  St.  and  7th  Avenue. 


Frank  A.  Gallagher  has  been  elected  President  of  the  C'os- 
mopolitan  Bank,  at  Prospect  and  Westchester  avenues,  the 
BroiLx.  Mr.  Gallagher  was  formerly  Cashier  of  the  Munici- 
pal Bank  of  Brooklyn,  N.  Y. 


On  June  23  Samuel  J.  Sturdevant,  ("ashier  of  the  First 
National  Bank  of  Lacona,  N.  Y.,  was  sentenced  by  Judge 
Henry  D.  (\nille  in  the  Oswego  County  Court  to  not  less 
than  four  nor  more  than  ten  years  in  Auburn  Prison.  Early 
in  the  present  year  Mr.  Sturdevant  confessed  to  having 
appropriated  Liberty  bonds  to  the  value  of  $48,9(K),  de- 
posited with  the  bank  by  its  customers  for  safe  keeping  and  to 
having  used  the  same  in  personal  transactions  in  the  New- 
York  stock  market. 


Leslie  R.  Palmer,  a  director  of  the  Federal  Reserve  Bank 
of  N.  Y.  has  acquired  a  substantial  interest  in  the  First  Nati- 
onal Bank  of  Yonkers,  N.  Y.,  through  the  acquisition  of  the 
stock  held  by  W'Uliam  Boyce  Thompson  and  the  late  Anson 
Baldwin,  formerly  President  of  the  bank. 


A  special  meeting  of  the  stockholders  of  the  Suffolk  County 
National  Bank  of  Riverhead,  L.  I.,  will  be  held  on  July  19, 
for  the  purpose  of  voting  upon  the  proposition  to  increase 
the  capital  of  the  institution  from  $50,000  to  $100,000.  Of 
the  500  shares  of  stock  which  will  be  issued,  250  will  be  of- 
fered at  par  ($100)  to  the  stockholders  of  record  June  30  in 
the  proportion  of  one  share  for  every  two  held  on  condition 
that  they  subscribe  and  pay  in  full  for  the  same  by  Aug.  1, 
Any  of  the  new  issue  not  subscribed  and  paid  for  bj'  stock- 
holders at  that  date  may  be  sold  by  the  Board  of  Directors 
at  such  price  not  less  than  par,  and  upon  such  terms  and  con- 
ditions as  they  may  consider  to  be  to  the  best  interests  of 
the    bank. 


The  Central  Bank  of  Albany  is  the  name  of  a  new  institu- 
tion formed  in  Alban3%  N.  Y.,  with  a  capital  of  $100, 0(K)  and 
surplus  of  $25,000,  which  began  business  yesterday  (July  1). 
The  institution  is  located  at  339  Central  A\enue.  Tho 
officers  are:  President,  John  B.  Hauf;  Vice-Presidents. 
William  J.  Dawson  and  James  E.  Gla^■in.  and  Cashier, 
Clifford  J.  Beckett.  The  following  are  the  directors 
Eli  D.  Burke,  George  V.  Cameron,  George  Curran,  William 
J.  Dawson,  John  A.  Fisher,  Edmund  F.  Glavin,  Jaims  E. 
Glavin,  John  B.  Hauf,  John  F.  Heidenreich,  Claude  J. 
Holding,  Edwin  F.  Hunting,  Otto  Jantz,  Joseph  M:wis, 
Charles  A.  Porth,  Nathan  Rosenzweig.Paul  Simon.  GtH>rge 
Wend  and  John  Zwack. 

At  a  recent  meeting  of  the  din<otors  of  the  State  SrrtH>t 
Trust  Co.  of  Boston,  Mass.,  Walter  F.  Piv*kett.  formerly 
Assistant  Trtuisui'or,  was  elected  Trtnisurt^r,  and  William  K. 
Chamberlain  and  Alexander  V^.  Campbell,  formerly  .\ssisl- 
ant  Secrt^taries,  were  elected  Assistant  \'iet>-lhvsudonts. 
Frederick  S.  Mill(>tt  was  electtnl  .\s.«vistaut  Tivasuivr,  Clif- 
ford L.  Lyall.  fornu<rly  Vice-President  and  Tn^'wsuivr.  will 
continue  as  Viot^-lh'osident. 


July  2  1921.] 
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Tli(<  Arn(iri(i!in  St;i(,o  li;ink  of  l*iMKl)iirf,'li,  I'a.,  opdrunl  it,H 
doors  for  biisindss  on  Juno  25,  in  its  now  (|iiJirt,ors  al.  Sixtii 
Ave.  and  (Jrant  St.  Tho  l)ank  was  orf^iuiizod  on  Sopt  .  14 
1920.  It  lias  a  capital  of  $2t)(),()(K)  (par  $1(10)  and  a  paid  in 
surplus  of  $r)0,()0().  Tho  officors  of  tlio  now  hank  ant: 
A.  J.  Korhnak,  l*rosidout;  Ivan  Biolok,  Vic-o-l'roHidont; 
liobort  D.  Stockton,  ("Jashior  and  Frank  .1.  (/iircak,  Assistanti 
("asliicr. 


Tho  Pennsylvania  Trust  Co.  of  Heading  cok^bratod  its 
t.hirty-fifth  anniversary  on  Jun(^  21.  The  ooeasion  was 
marked  by  a  dinner  jjiven  lo  the  offie(^rs  and  directors  of  the 
company  by  Kdward  Bi'ooke,  the  Chairman  of  the  Board  of 
Directors,  at  his  residence  in  Birdsboro.  During  its  thirty- 
five  years  of  existence  the  institution  has  had  noteworthy 
growth.  A  year  after  its  incorporation,  that  is  in  1S>S7,  the 
total  n^sources  of  the  company  were  -1424,418.  To-day  it 
has  resources  of  more  than  $1.5,500,000;  deposits  of  over 
.$11,000,000  and  trust  funds  of  approximately  $6,000,000. 
At  present  the  main  office  of  the  Pennsylvania  Trust  Co., 
at  536-540  Penn  Street,  occupies  two  adjoining  buildings. 
Extensive  alterations  are  noAV  being  made  by  the  company 
to  the  interiors  of  these  building  and  in  addition  a  now  build- 
ing is  in  course  of  construction  at  the  rear  of  the  property. 
When  completed  the  whole  will  form  a  fitting  and  adequate 
banking  home  for  the  institution.  Besides  the  main  office, 
the  company  maintains  two  branch  offices  in  the  outlying 
sections  of  Reading.  H.  B.  Hagy  is  P*resident  of  the  in- 
stitution. 


The  shortage  in  the  funds  of  the  Agricultural  Trust  Co. 
of  Lancaster,  Pa.,  is  increasing  in  amount,  according  to  press 
dispatches  from  that  plaec,  and  on  June  29  was  said  to  be 
estimated  by  the  State  banking  officials  at  more  than  .$210,- 
000.  We  referred  to  the  closing  of  the  trust  company, 
following  the  arrest  of  its  Treasurer,  Charles  D.  Zell,  in  these 
columns  in  our  June  25  issue.  C.  H.  Graff,  Deputy  Banking 
Commissioner,  is  directing  the  examination  into  the  affairs 
of  the  failed  company,  it  is  said. 


The  Commerce  Trust  Co.  of  Baltimore  on  .June  27  opened 
its  new  banking  home  at  the  corner  of  Redwood  and  Light 
Streets  that  city.  The  institution  is  essentially  a  commercial 
trust  company,  affihated  with  the  Manufacturers'  Finance 
Co.  of  Baltimore,  whose  offices,  we  understand,  are  in  the 
same  building,  and  the  Manufacturers'  Finance  Trust  Co. 
of  Chicago.  The  volume  of  business  done  by  the  affiliated 
companies  in  1920,  it  is  stated,  was  in  excess  of  $70,000,000, 
covering  operations  in  practically  every  State  in  the  East 
and  Middle  West.  V.  G.  Dunnington  is  President  of  both 
the  Commerce  Trust  Co.  and  the  Manufacturers'  Finance 
Co.  A  large  number  of  visitors  attended  the  opening  and 
numerous  gifts  of  flowers  were  received  by  Mr.  Dunnington 
from  his  many  friends  in  Baltimore. 


The  Central  Trust  Company  of  Frederick,  Maryland,  has 
applied  to  the  State  Banking  Department  of  that  State  for 
authority  to  incniase  its  capital  from  .$200,000  to  $250,000. 
The  increase  is  incident  to  the  purchase  of  the  business  of  the 
Emmitsburg  Savings  Bank  (capital  $25,fK)0)  and  th(!  Citizens 
Savings  Bank  of  Thurmont,  Maryland  (capital  $25,000). 
These  two  institutions  were  taken  over  by  the  Central  Trust, 
Company  on  .fune  30.  The  increasi;  in  the  capital  of  the 
latter  was  authorized  by  tiie  stockholders  on  June  20.  The 
new  3t<jck  (par  $50)  will  be  sold  at  $100  p(;r  share. 


At  a  recent  meriting  of  the  directors  of  the  Standard  Trust 
&  Saving.s  Bank  of  (Chicago,  111.,  James  D.  Murphy  of 
Murphy  Bros,  was  elected  a  director  to  fill  the  vacancy 
caused  bv  ihf!  de;<,th  of  W.  F.  Merle. 


According  to  a  press  dispatch  from  I'liliott,  low.i,  dated 
June  24,  the  Elliott  Savings  Bank  has  been  closed.  It  had 
a  capital  of  $25,0(KJ  and  deposits  of  appro.ximatoly  $200,000. 

The  United  States  Trust  &  Savings  Bank  of  San  Antonio, 
Tex.,  IH  the  title  of  a  iiriw  institution  v/hich  began  business 
on  May  17.  The  new  institution  has  a  capital  of  .$.'30,000 
in  shares  of  $100  «!ach.  The  officers  are:  A.  V.  DuWyc, 
I'rcAuh-.nt;  J .  R.  Hill,  Viw)-President;  W.  G  Colton,  Cashier, 
and  f(.  If.  Michaike,  AsHistant  ('ashler. 

-    -  ♦     — 

The,  American  State  liank  of  f(arriHl)urg,  T(!X.,  has  in- 
'^eawKl  its  caf>ital  stock  frr^in  .$40,rK)0  to  $.50,000.  Tlie 
new  capital   became  effective  June  21.      It  was  authorized 


by   the  stockliolders  on  .Tune   1.     All   of  the  newly   isHUfHl 
stock   was  taken   i)y   the  existing  Hhurehoidors. 


In  a  sweeping  autliorization  from  the  State  Superintendent 
of  Baidvs  ('harles  F.  Stern,  in  what  was  probably  his  last 
offi(M!i,l  act  in  that  high  officio,  (xirniission  was  grant<;d  to 
the  Bank  of  Italy  at  San  Francisco  to  convert  and  operat<; 
as  branches  of  that  instit.ution  the  several  affiliatxjd  banks 
owiKul  by  the  St;Ock holders'  Auxiliary  C Corporation.  The 
banks  involved  in  this  (conversion  to  the  Bank  of  Italy  are: 
First  National  Hank orc^cnlcrvlllc,  Flrsl,  National  Hank  of  Ilayward, 

First,  National  Hank  ofLos  Banos,  First,  National  liank  of  KiiiK  City. 

First  National  iiank  ol'Loinpoc,  CIll/.f^nK  IJank  ol'  i'a-io  KobloK. 

These  institutions  are  all  well  known  and  long  <!stablished 
in  their  resjxsctive  comimiiiilies  and  have  been  operating 
as  affiliations  of  the  Bank  of  Italy  through  their  ownership 
by  the  Stockholders'  Auxiliary  Corporation,  which  in  turn 
is  controlled  by  stockholders  of  the  Bank  of  Italy.  De[)osit8 
aggregating  six  million  dollars  are  involved  in  this  merger, 
representing,  it  is  said,  one  of  the  largest  financial  conver- 
sions in  thtf  history  of  the  Bank  of  Italy.  The  addition  of 
these  banks  means  that  the  Bank  of  Italy  will  now  maintain 
34  branches  in  27  differtsnt  California  cities.  In  making 
public  the  news  of  this  authorization  A.  P.  Giannini,  Presi- 
dent of  the  Bank  of  Italy,  said  that  the  present  officers  and 
directors  of  the  respective  banks  will  continue  their  present 
duties  and  be  elected  members  of  tho  Bank  of  Italy  advisory 
boards.  "It  is  not  felt  that  a  change  is  necessary  in  any 
of  tho  organizations  now  being  converted,  and,  moreover, 
the  excellent  progress  the  several  institutions  have  made  is, 
in  a  large  measure,  directly  traceable  to  the  sincerity  with 
which  the  local  officers  have  discharged  their  duties,"  said 
Mr.  Giannini.  During  the  present  year  authorization  has 
been  given  to  the  Bank  of  Italy  to  estabhsh  eleven  additional 
branches  in  California,  including  banks  at  Sunnyvale, 
VisaUa,  Centerville,  Hayward,  Los  Banos,  King  City, 
Lompoe,  Paso  Robles,  the  new  head  office  in  San  Fran- 
cisco, as  well  as  the  Mission  and  Polk  Street  branches. 


It  has  been  made  known  under  date  of  June  20,  that  the 
legal  merging  of  the  Union  Banks  of  Pasadena  with  the 
Los  Angeles  Trust  &  Savings  Bank,  the  stock  of  which  is 
owned  by  the  stockholders  of  the  First  National  Bank  of 
Los  Angeles,  is  completed.  Announcement  is  also  made  of  a 
$500,000  increase  in  the  capital  stock  of  the  First  National 
Bank  and  a  similar  increase  in  the  capital  stock  of  the  Los 
Angeles  Trust  &  Savings  Bank,  which  increase  was  necessary 
in  order  to  carry  ou  tthe  terms  of  the  merger.  Under  this 
merger  Southern  California  now  has  a  banking  institution 
under  the  presidency  of  Henry  M.  Robinson,  with  an  aggre- 
gate capital,  surplus  and  undivided  profits  of  $13,000,000; 
deposits  of  more  than  $107,000,000,  and  total  resources  of 
more  than  $130,000,000.  The  merger  has  taken  more  than 
six  months  to  complete,  and  will  operate  in  Pasadena  under 
the  name  of  "The  Union  Trust  and  Savings  Branch"  of  the 
Los  Angeles  Trust  &  Savings  Bank.  It  is  announced  that  the 
Pasadena  branch  retains  all  of  its  individuality;  all  of  its 
present  personnel,  and  all  of  its  close  relationship  with  the 
citizens  of  Pasadena.  There  is  no  change  whatever  in 
directors,  officers,  or  employees.  Every  officer  and  em- 
ployee who  was  connected  with  the  Union  Banks  before  the 
merger  having  been  retained.  Dr.  John  WilUs  Baer,  who  is 
a  Vice-President  of  the  Los  Angeles  Trust  &  Savings  Bank, 
and  formerly  President  of  the  Union  Banks,  is  the  Chief 
Executive  OU'uivv  and  Managing  Director  in  charge  of  the 
Pasadena  Bank . 


The  Union  Bank  of  Switzerland  (Union  do  Banque  Suisses) 
of  Zurich,  announces  that  at  the  General  Assembly  of  the 
l)aiik  of  March  19  1921,  it  was  decided  that  the  English  style 
of  the  firm  should  be  clian^>:(Kl  from  Swiss  Banking  Associa- 
tion into  Union  Bank  of  Switzerland  and  that  the  Italian 
name  of  Unione  di  Banche  Svizzerei  sliould  be  also  adopted. 
Tho  style  of  tlu!  b;>.nk  will  therefore  be  as  follows:  Union 
Bank  of  Switzerland,  Union  de  Banques  Suisses,  IThIoik  di 
Banche  Svizzore,  Sehweizerischo  Bankgesellschafl. 


The  annual  report  of  the  Home  Bank  of  ('aiut.i>a,  i^jiead 
office  Toronto)  for  the  fiscal  year  ended  May  31  1921, 
pres(!nted  t,o  the  sha7-ohold"rs  at.  their  annual  meeting  on 
June  2S,  shows  satisfactory  results.  Net  pi^ofils  for  the 
l)eriod,  aft,(^r  (h^ducting  charges  of  management,  interest  due 
depositors,  i)ayni(!nt  of  ;'JI  inunicip-;,!  t,axos,  &(%,  were  $278,- 
•V>(>.  To  this  sum  was  adih^d  $14(),S74,  the  balance  to  credit 
of  profit  and  loss  brought  forward  from  the  preceding  year, 
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Hint  $140,  rtiprt^Heiitiiig  preiiiiuni  on  new  sttu^k,  iiiuking 
(i_'.'),.'i7()  Thih  amoiiiit  was  disposfil  tif  us  follows:  $137,irKi 
tu  pay  four  quurturly  divitltinilu.at  thu  rate  of  7%  par  aimuin; 
919,4(M  to  take  care  of  Dominion  tu.\  on  note  ein-ulution; 
$lU,tkVJ  bet  aanle  for  l)oniinu»n  war  tux;  $L'3,4'Ji{  to  pay 
Provincial  Uoverument  taxesi;  $oU, UK)  udded  to  rest  account 
and  $oO,000  tran:iferred  to  (•«)ntintjent  uceount  for  deprecia- 
tion of  ussets,  leaving  a  balance  of  $l34,Ht)7  tt)  be  earned 
forward  tu  the  next  year's  profit  and  loss  account.  Total 
assets  of  the  Home  Bunk  are  given  us  $3(),4t)(),">r)S.  Total 
deposits  ure  shown  ut  *•_'.'). ()7'J,»jy.S.  Of  these  $l"),H8'.).Uti2 
are  interest  beuring  deposits.  During  the  year  five  new 
branches  of  th*-  bunk  were  opened.  H.J.  Daly  is  President 
of  the  Home  Hank  of  Canaila  and  J.  Cooper  Mason,  CU'nerul 
Manager. 

» 

That  Lu  Biintjue  Xationale  (head  office  (Quebec)  t'lijoyed 
a  prosperous  year  despite  tin*  trad*-  depression  which  pn-- 
vailed  during  the  period,  is  evidenced  in  the  61st  annual 
report  of  the  institution  which  covers  the  twelve  months 
ending  April  3U  lU'Jl.  The  r»'port  was  presented  to  the  share- 
holders of  the  bank  at  their  annual  meeting  on  June  15.  It 
shows  total  resources  as  of  .\pril  liO  of  $7r),()')l2,Or)l ,  of  which 
$33,281,1)73  were  liciuid  as.sets,  or  a  gain  in  resources  of  $G,- 
377,500  over  the  preceding  year.  Total  deposits  on  the  same 
date  are  shown  as  $57,lt)7,<)()S,  an  increase  over  last  year  of 
$S, 707, 500.  l*rofits  for  the  twelve  months,  after  paying 
interest  on  deposits  and  deducting  bad  and  doubtful  debts, 
are  given  in  the  report  as  $.")44,94().  When  to  this  amount 
was  added  $74,220,  rei)res»>nting  balance  to  credit  of  i)rofit 
and  loss  brought  forward  from  the  preceding  year,  tlie  sum 
of  $619,166  was  found  avuilablo  for  distribution.  This  was 
disposed  of  as  follows:  $240, (X)0  to  pay  four  qujuterly  divi- 
dends at  the  rate  of  12'  c  pt'i"  annum;  $1(K),(KK)  placed  to  the 
credit  of  reserve  fund;  $100,000  to  cover  depreciation  on 
securities,  &c.;  $20,000  to  take  care  of  rebate  of  interest  on 
deposits;  $65,000  to  provide  for  depreciation  of  bank  prem- 
ises and  fixtures;  $20,000  contributed  to  pension  fund;  $26,- 
700  to  take  care  of  Dominion  Government  ta.\  and  $12,000 
to  pay  first  of  contributions  of  $50,000  and  $10,000,  respec- 
tively, to  Laval  University  and  the  College  of  St.  Anne-de-la- 
Pocatiere,  lea\ing  a  balance  of  $35,457  to  be  carried  forward 
to  1921-22  profit  and  loss  account.  The  capital  of  La  Banque 
Nationale  is  $2,000,000  with  a  rest  fund  of  $2,400,000.  The 
report  states  that  during  the  year  Victor  Chateauvert,  a 
director  of  the  institution  for  many  years,  died  and  A.  Bi 
Dupuis,  a  former  director  of  the  institution  was  elected  to 
succeed  him.  R.  Audette  is  President  of  La  Banque  Na- 
ionale  and  X.  Lavoie  its  General  Manager. 

New  York  City  Banks  and  Trust  Companies. 

AU  prices  dollars  per  share. 


Baaks— iV  Y 

Bid 

Ask 

Banks 

£M 

Ask 

Trust  Co.'s 

Bid 

Atk 

America* 

170 

178 

Irving  Nat  of 

\     i\'ew  York 

Amer   Exch.. 

230 

238 

N    Y 

174 

180     American 

AtlanUc 

215 

-_  -- 

Manhattan  *. 

187 

19 1     Bankers  Tnist 

285 

293 

Battery  Park. 

1.50 

160 

Mech  &  Met. 

2S5 

290     Central  Union 

325 

334 

Bowerj* 

425 

450 

Mutual* 

4'JO 

510 

Columbia 

277 

2S7 

Broadway  Cen 

115 

135 

Nat  American 

140 

150 

Commercial . . 



135 

Bronx  Bor  •. 

105 

125 

Nat   City 

309 

315 

Empire 

300 

306 

Bronx  Nat... 

145 

155 

New  Neth*-. 

140 

150 

Equitable  Tr. 

260 

266 

Bryant  Park* 

145 

155 

New  York  Co 

130 

140 

Farm  L  &  Tr. 

345 

355 

Butch  &  Drov 

140 

150 

New  York 

410 

415 

FideUty   Inter 

200 

210 

Cent  Mercan. 

1S5 

195 

Paclflc* 

300 

Fulton 

250 

260 

Chase 

320 

330 

Park 

355 

360 

Guaranty  Tr. 

245 



Chat  <t  Phen. 

255 

260 

Public 

235 

245 

Hudson 

150 

. 

Chelsea  Exch* 

/  o 

100 

Republic* 

Law  Tit  &  Tr 

105 

115 

Chemical 

445 

Seaboard 

230 

245 

Lincoln  Trust 

155 

165 

Coal  4  Iron.- 

225 

24"o' 

Second 

460 

480 

Mercantile  Tr 

285 

305 

Colonlal* 

350 

State* 

215 

225 

Metropolitan. 

225 

235 

Columbia* 

150 

165 

Tradesmen's  * 

200 



Mutual  (West 

Commerce 

204 

209 

23d  Ward*... 

190^ 

i    Chester 

105 

12S 

Common- 

Union Exch.. 

165 

175 

;n  Y  LUe  Ins 

wealth* 

210 

220 

United  States* 

160 

175 

&  Trust... 

550 

565 

Continental . . 

120 

130 

Wash  H'ts*.. 

350 

425 

N  Y  Trust... 

305 

310 

Com  Exch*.. 

295 

305 

YorkvUle*  .  . . 

425 

Title  Gu  4  Tr 

293 

298 

Coamop'tan*. 

90 

105 

U  S  Mtg  4  Tr 

390 

405 

East  River... 

170 

.       _ 

Brooklyn 

United  States 

825 

830 

Filth  Aven«e* 

900 

925 

Coney  Island* 

140 

155 

Fifth 

150 

165 

First 

215 

230 

Brooklun 

First 

855 

865 

Green  point 

160 

180 

Brooklyn  Tr. 

425 

435 

Garfieid 

220 

230 

Homestead*.. 

80 

100 

Kings  County 

650 

660 

Gotham 

185 

195 

Mechanics'*.. 

S7 

95 

Manufacturer 

200 

210 

Greenwich*  .  . 

240 

255 

Montauk* 

85 

95 

People's 

270 

2S 

Hanover 

775 

790 

Nassau 

220 



Harrlman 

350 

360 

North  Side*.. 

195 

205 

Imp  <fe  Trad.. 

490 

505 

People's 

160 

160 

Industrial* 

140 

155 

•  Banks  marked  with  (*)  are  State  banks,     t  Sale  at  auction  or  at  Stock  Exchange 
this  week.    (New  stock,    z  Ex-dlvidend.    v  Ex-rights. 

New  York  City  Realty  and  Surety  Companies. 

All  prices  dollars  per  share. 


Bid 

Aik 

Bid 

Ask 

AUlan  R'lty.. 

66 

75 

Lawyers  Mtge 

115 

120 

Realty    Assoc 

Amer  Surety. 

r.3 

t)7 

Mtge  Bond.. 

76 

82 

(Brooklyn). 

Bond  4  M  O. 

200 

206 

Nat  Surety.. 

lliS 

174 

U  8  Casualty. 

City  investing 

60 

65 

N   Y  Title  4 

U  S  Titl  Guar 

Preferred 

76 

83 

Mortgage.. 

112 

118 

West  A  Bronx 
Tltl«4MG 

Bid 

90 

160 

70 

160 


Ask 

90 

160 

80 

Kid 


KXOLISH  FINANCIAL  MARKETS-PER  CABLE. 
Tim  tlaily  closing  quotations  for  securities,  &c.,  at  London, 
us  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Sat.         A/on.  Tues.  H'ed.  Thurs.  Frl 

Week  endtnu  Julu  I  June  aS.    June  il .  June  28  June  29  June  30,  Jul\i  I. 

rtllver,  per  o»  (I     35'i  35ii  38^,  38»b  38",  35',< 

Gold,  per  line  oume lloa  Sd    109«  6d  109s  5d  lOUs  3d  llOa  llOs.ld. 

CiiiiBols,  2'j  |ier  c'uule 45l»  44i  45H  46  48'4  48 

llrlllsh.  5  pen-tuts.    %1U  88H  88»i  88»,  8«'.i  88^ 

nntlah,  4'.j  per  tents 8m  81  H  81^  HI  l.j  81^^  8Hi 

brtiiili  UttiitfH  (111  Harts)      fr     Holiday  56  50  56  32  5(1  56  17  56.16 

Ireiich  War  l.oandiil'arlh)    (r    llolUiuy  82  70  82  70  8270  82  70  82.70 

The  prict<  of  silver  in  New  York  on  the  same  days  has  been: 

Sliver  lu  .N.  V.,  peroz.  (els): 

Uomeatlc 99^  99li  99^  99'.«  99'4  99^ 

Korelgn 58  H  .58 'i  59  .VJH  59  58 'i 


©ommcrcial  aiiclBX  Iscellancoxis^ewK 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,   Treasury    Department: 


AlM'LU'.VnONH  TO   ORGANIZE    RECEIVED. 


al $ 

Hldg 


June  20 — The  LllH<rty  National  Bank  of  San  l-Yancisco,  ('; 
Correspondent:   Eustace  Culllnan,  800  I'holan   ' 
San  Vranci.sfo.  Cai. 

June  22 — The  .Security  National  Hank  of  I'ocatello.  Idaho. 

("orrespontlent :   K.  ('     Wiiitc.   rocatello. 

June  2;j — The  Miami  National   Hank,   Miami.   Kla 

C'orrespondent:    Floyd   L.    Knight,   P.   O.    Box    1265, 
Miami. 
June  24 — The  National  Hank  of  Hollywood,   Hollywood,  Cal. 
("orrespoiident:    Harry    M.    Kulx'y,    (>I04    Hollywood 
Boulevard,   Hollywood. 

APPLICATIONS  TO  ORGANIZE  APPROVED. 

June  20 — The  City  National  Bank  of  Hackeiisack.  N.  J 

Correspondent:    Patrick   Henry   Maley,    Hackensac-k. 

June  23 — The  Peoples  National  Bank  of  Belleville,  N.  J. 

Correspondent:  James  T.  Boylan.  32  \'an  Houten 
Place,   Helleville. 

Juno  23 — The  Security  National  Bank  of  Pocatello,  Idaho 

Correspondent:  E.  C.  White,  Pocatello. 


Capital. 
2,000,000 


lOO.OOf, 
150.000 

200,000 


100.000 
100,000 

100.000 

300.000 

300,000 
25,000 
25.000 

100,000 
25.000 


CHARTERS  ISSUED. 

June  20 — 11,979.  The  National  Trust  Bank  of  Paterson.  N.  J.. 

Conversion  of  The  Paterson  Safe  Deposit  &  Trust  (-o. 
Paterson. 

President,  John  W.  Ciriggs;  Ca.shier.  Fred  Labaugh. 
June  20 — 11,980,  The  National  Bank  of  Woodlawn.  Chicago,  111. 

President.   Howard   H.   Wanzer. 
June  20 — 11.9S1.  The  Vallev  National  Bank  of  Nmnidia,  Pa 

President,    W.   S.  "Sharpless. 
June  20 — 11.982.  The  Fiist  National  Bank  of  Slick,  Okla 

President,  H.  L.  Quiett,  Cashier.  J.  T.  Peyton. 
June  21 — 11,983,  The  First  National  Bank  of  Clifton,  N.  J 

President,  C.  Weslev  Bensen:  Cashier,  W.  K.  Walter. 
June  24 — 11.984,  The  First  National  Bank  of  Conway.  Wash.. 

Conversion  of  The  State  Bank  of  Conwa>  .  Wa.sh. 

President.  John  S.  Finstad;  Cashier.  A.  Garborg. 

CORPORATE  EXISTENCE  EXTENDED. 

June  21 — 5.901,  The  First  National  Bank  of  Elk  Point.  S.  Dak.     Until 

close  of  business  June  21   1941. 
June  21 — 5,906.  The  Fir.st  National  Bank  of  Payette,  Idaho.     Until  close 

of  business  June  21  1941. 
Jime  23 — 5,891,  The  First  National  Bank  of  Valley  Jimction.  Iowa.   Until 

close  of  business  June  23  1941. 
June  25 — 5.900.  The  Citizens  National  Bank  of  Bowling  Green.  Ky.   Until 

close  of  business  June  26  1941. 
June  25 — 5.920,  The  First   National  Bank  of  Fredericktown.   Pa.     Until 

close  of  business  June  26  1941. 

CONSOLIDATION. 

June  22 — 6.390,  The  Sealv  National  Bank,  Sealy,  Tex.,  capital  stock 
S25,000,  and  10,398,  The  Farmers  National  Bank  of  Sealy,  Tex., 
capital  stock  .^25,000.  consolidated  under  the  provisions  of  the 
iVct  of  Nov.   7    1918  under  the  charter  and  corporate  title  of 

•The  Sealy  National  Bank"  (No.  6,390)  with  capital  stock  of  $60,000. 


Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  June  23  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1920,  show  a  decrease  in  the  aggregate  of  10.6%. 


Clearings  at — 

Week  e 

nding  June  23. 

Inc.  or 

1921. 

1920. 

Dec. 

1919. 

1918. 

Canada — 

S 

S 

'"c 

$ 

$ 

Montreal  _ 

111.195.403 

139.512,264 

—20.3 

131.074,406 

90.613.056 

Toronto  -      - 

109.305.209 

106,241,058 

+  2.9 

78.698.800 

75.370.723 

Winnipeg    -  - .    -  ^ 

39,447,3CS 

39,389,495 

+  0.1 

32.418.041 

37.101,273 

Vancouver  —    . 

13,713,944 

16.860.676 

—  19.3 

10.099.338 

10.099.830 

Ottawa              -    - 

8.934.563 

11.305.99S 

-21.0 

8.669.974 

6.713.916 

Quebec 

5,096,270 

6.711,640 

—  15.1 

5.484.034 

3.931.017 

Halifax 

2,S20,S50 

4,672,595 

—39.6 

4.333.543 

3,709.548 

Hamilton - 

5,866.016 

7,566,875 

—22.5 

5.860.331 

5,143,307 

.St.  John-    - . 

2,85.><,042 

4,188,782 

—31.7 

2,844.590 

3.t)97,973 

2,908.651 
6,345.865 

4,444,581 
6,597,492 

—34  6 

—38.2 

2.S06.9t>S 
6.476.337 

2,378,801 

Calgary 

5.381,881 

Victoria       .... 

2,518.299 

3.318.466 

—24.1 

2.212.701 

1.7S3.2M 

4,947,848 

4.534.044 

+  9.1 

4.049.833 

3.074,836 

■i.X.OS.7-21 

4.099.523 

-7.1 

3,615,559 

3.003.078 

Hnindoii      .    

739,026 

722.374 

+  2.3 

005,538 

530,833 

.Saskatoon     

1,814, 3S2 

2.170.015 

—  10.0 

1,938,018 

1.7lWi.0lS 

Moose  Jaw.- 

1.359,948 

l.f>25.S05 

—  164 

1 ,630.350 

1.309.887 

Lotlibrldge 

tl91,S3r> 

060. 243 

+  3.8 

053.104 

809,113 

Urantft>rd. -  - 

1,173,774 

1.447.800 

—  18  9 

990.953 

I,0l7,t»8a 

Fort  William 

91S.179 

823.097 

+  11  5 

OtU.SOS 

590,8  l»l 

Now  Westminster 

671,788 

722,158 

—  7  0 

536,333 

4SS.tV83 

Modiciiio    Hat 

437,771 

406,907 

-6.3 

40S.7OO 

364.311 

CfltTborouKh 

761,822 

1,050,598 

— 37.f 

909,554 

554,9>»S 

Slu  rl)rtH)kt>   -  - 

1.0SS.63S 

1.053.1.S0 

+  33 

l,tW4.l3l 

83l.47)t 

Kltrlu'iitT 

1.010.620 

1,243,592 

—  IS  7 

886.814 

497. STO 

Windsor 

3,496.471 

3,433,174 

+  19 

1, 691, -MO 

1.044.167 

1,241.522 

Not  liu'luilod 

Ut  total 

Klh^lHton 

650.229 

Not  IuoUuIihI 

tu  tolal 

Total  Canada. 

336.031.304 

S74.H74.7ai» 

— 10.« 

S10.«T».S»7 

a«0,40T.»«t 

July  2  1921.] 
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Auctions  Sales.      Atnoiij?  ollinr  soeiiritios,  tho  following;:, 

not  ti.stidlli/  (Icdil  in  (it  the  Slock  KxcIkiikjc,  wvn^  n^cutnlly  .sol<l 
at  aiK'tioM  in  New  York,  Mosloii  uiid  IMiiliuIcliiliiii,: 
Bv  Messrs.  Adrian  11.  Mnlier  &  Sons,  N<nv  York: 


iS'/inrcv.     .sidck.i  ^  inr  sli . 

200  ("rwlllors  lloUlliiK.  picf         $r>()  lot 
.35  of  ccrl  f.  of  Inlerosl  la  KoiiMlco 

CcincU'ry    .   $7  lot. 

1  lOiisI  (Oiisl  I'lHli.  Trod.,  pn-r       K 
:,  Wrklil  &  \\lllluiM.s.  Inc..  pr  %■!:>  lol 
I.")  Ddiiilnlciii  Copper,  l.ld  l.tit  lol. 

1  TrowDlrcc'y.P.A  It.ofN..).) 

2  uiilt.s  cell    of  Inl .  In  llciird  A 

Mrll.l.on  Syiid  ...   $2  lol 

15  MiicArlliur  Bros.,  prof  -.'»51  lot 

2  Si'curlUcs     Accept.     C 'orp . .  1 .1550 

^       ptef  ,.?.')()  eacli y       lol 

1  Seciir.  Accept.  Corp.,  com..) 
5  redcratod  Mines  Ar  M.,  pref.Sl  lot 
2,100  HrlMsli  Am.   Cliein.   ('orp.  of 

N.  .1  .  pref  .  SI  I)  each     ...S75  lot 
200  Wall  St     lOxch.   lildK.  Assn., 

.?50  each    12 

1,500  niitterworth  .ludson.  com 3 

200  Tlioina.s  H.  VVll.soii.  Inc 100 

S.W  .Salford  Worsted  Mills 65 


Shiirix.     Slockx.  %  prr  sh . 

.MIO  llnlled.Scciir   I,.  I.&T.ot  I'll   153 

27' J  riiolo  Mclalllc  Art .»3  lol 

100  ltr<'wlnK  liiipl.  of  N.  J S7  lol 

.lOO  Wyiiola    Oil    <ias    Dove!,    A 
liiipl    of  I'luaoryvllle,  Tii., 

SI    each  _      .    $4  lot 

.lO  Saureda  Coal  &  Coke  of   Han 

Antonio -  .   .fS  lot 

10.000  Uuhy  Creek  (iold  MlnlnK  of 

S    1)..  S5  each        _  $0  lot 

500  Madl.Mon     'I'lre     &     lluhhor. 

Inc.,  N.  Y..  common  2 

/iomlx  - 
.1l;25.000  Valdci!     Marshall     I'aHH    & 

Nor.  UK.  coiiH.  (is,  scr    A,  li)37. 

Jmi.   1(110  coupons  on  $1.50  lot 

.$2,000  Amer.   Ileal  lOslate  (is,  divl 

(lend  5"i  paid        .  _ .«25  lot 

S5,000     Homestead     Trust     Profit 

Partlc.  nol<\  of  Hoston $500  lot 


By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 


Shares.  Storks.  Spersh. 
2U.  S.  Worsted.  1st  pref 20' 5 

50  U.  S.  Worsted,  com..  SIO  ea.  77c. 
1,000  Aeolian  Weber  P.  &  P..  pref.   55 

1 1  Walter  Baker  &  Co..  Ltd  100-101 


Shans.     .Slocks'. 

I  Plymouth  CordaRe 

I  Merrlmac  Chem.,   $50 

ex-dlvldend 

30  Federal  Bearing,  pref. . 


$  per sh . 

190 

each, 

75H 

10 


Bv  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Share.^.     Slocks.  Spersh. 

I  Boston  Athcnptim.  S300  par-500 
200  Fajjirdo      .SuRar.      com.,      of 

Porto  Rico 

10  PuRct    Sound    Trac.    Lt.    & 
Power,  pref.,  ex-dlvldend. 

40  Texas  Gas  &  Elec,  pref \ 

40  Texas  C.as  &.  Elec.  com | 

3  American  Glue,  pref 


50 

70 

$10 

lot 

110!^ 

15  rlKhts   Worcester   Elec.    Lt.^7-7i4 

3.000  Sallda  Copper.  SI  each SIO  lot 

25  Hood  Rubber  Products,  pref.  90 
10  Hood  Rubber,  com.,  ex-dlv.  46 
10 '2  River  Bank  Court  Trust..  31 


Shares.     Slocks.  Spersh. 

1  Bates  Manufacturing 192)8 

54  rights    New    Bedford    Gas   & 

Edison   Light.  - 'm 

10  Lafayette  Motors,  com 25 

5  A merlean  Mfi;..  com 100 

9  Mass.  Eiec.  Cos..  pref.  ctf.| 

dep.  rep.  com.  stk.  oniy-. 

2  East.    Mass.    St.    Ry.    opt. 

warrant  for  adj.  stock 

S25  East.  Mass.  St.  Ry.  scrip.- 
$50  East.     Mass.     St.     Ry.    5s, 

series  B.   1948 


.$31 
lot 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Slocks.                                $  per  sh. 
5  Philadelphia  Life  Insurance 10)^ 

5  Reliance  Insurance .103 

6  Tacony   Trust 240 

12  West  End  Trust 149 '4 

30  Miners  Nat.  Bank  of  Pottsville.   90 

13  Girard  National  Bank 375 

10  First  Nat.  Bank  of  Philadelphia. 250 

7  Centennial  National  Bank 265 

4  Land  Title  &  Trust 485 

6  Northern  Trust 499 

20  Republic  Trust,  $.50  each 60 

27  Guarantee  Trust  &  S.  D.121H-12214 


Shares.     Slocks,  Per  cent. 

2  John  B.  Stetson,  com 305-305 H 

35  De  Long  Hook  &  Eye 20 

25  Liberty  Starters  Corp.,  pref...  I   S25 

45  Liberty  Starters  Corp.,  com I    lot 

10  Bergner  &  Engel  Brew.;  com IH 

4  Phila.  Bourse,  com.,  $50  each..     iH 

Bonds.  Per  cenl. 

S2,000  John  Wanamaker  1st  5s, '23  95 
12,000  Philadelphia  Citv3'/2S.  1923  85 V2 
2.500  Philadelphia  City  4s.  ■43-'44  85 
5,000  Pennsylvania  Co.  coll.  4s, '31  17% 


DIVIDENDS. 

Dividends  are  now  grouped  in  two  .separate  tables.  In  the 
first  we  bring  together  all  the  dividends  announced  the  cur- 
rent week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which 
have  not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Name  of  Compauy. 

Railroads   (Steam). 

Ashland  Coal  &  lion  Ry.  (quar.) 

Atchison  Topeka  &  Santa  Fe,  com.  (qu.) 

Atlanta  &  West  Point. 

Belt  RR.  &  Stk.  Yds..  Ind'p'ls.  com.  (qu.) 

Preferred 

Delaware  Liickawanna  &  Western  (qu.) . 

Oeori;ia  RR.  &  Banking  (quar.) 

Manhattan  Ry.  (quar.) 

Northern  RR.  of  N.  H,  (quar.) 

Plttsb.  A  West  Va..  pref,  'quar.)    

Rich.  Frfd.  &  Po.,  coin.  &  dlv.  obllg.. 
Western  Ry.  of  Alabama 

Street  and  Electric  Railways. 

<;hlcago  city  Ry.  (quar.) 

CIn.  .Vewp,  &  Cov.  L.  &  Tr.,  com.  (qu.). 
Preferred  (quar.) 

<;oiumbla(.S.C.)  Ry.,  Ga«&  El.,  pf.  (qu.) 

Iowa  Hy.  &  Light,  pref.  (quar.) 

Kentucky    S<'CurltlfH.    pref     (quar) 

Manchester  Tract.,  L.  A  Pow.  (quar.).. 

Phlla   A  (;rjy'M  Ferry  pass    Ry 

Pine  Bluff  C.ii.,  preferred  (quar.).. 

Railway  A  Light  .SecuritkM.  com .  A  pref 
Hcrant/m  A  Wllke«  Barre  Tr.,  pref,  (qu.) 
Hprlngfleld  A  Xenia  Ry  ,  pref.  (quar). 
Washington  Water  Power,  Spokane  (qu.) 
Youngstown  A  f,>|]lo  River,  com,  (qu.)    . 
Prefened    (quar.; 

Bank*. 

<'!ommon  wealth  

First  .Vatloiial.  Brooklyn  (guar.) 

HeWind  .National  (quar.) 

Extra 

MUcellaneou*. 

Aeolian.  Weber  Piano  A  Pianola,  pf.  (qu.) 

Alabama  f- uel  A  Iron  (quar.) 

Alliance  Realty  (quai  ;    

Allied  Chem   A  Dye  f:orp..  com.  (qu,).- 

A merlean  Hardware  <:orp.  (quar.) 

American  ice,  common  (quar.) 

Preferre/l    (quar.;  

American  Lace  .Mfg,  (quar.) 

Ht/jek    dividend 

Aimtr    Laundry  Mai;U.,  prut,  (quar.) 

Atner,  Rolling  .Mill,  com,  (quar.) 

Hlx  per  cent  preferre/l  (quar,) 

Heven  per  cent,  prefeired    (quar.) 

American  .Spinning  , 

ArkanxaH  Light  A  Power,  pref,  (quar.)   . 
A  ruridel  ( ;orporatlon ,  common 

Preferred  . 

Atlantic  Ucfliiidg,  pref    (quar) 
Bnyiik  I'.rtiy  .  Ini-  ,  IstA  2d  pref,  (qu.).. 
Bell  If  lep   ofPenoKvlvanla  (quar  ; 
liliuik  M.  Dfv.kfT  Mitt.,  prpf.  (quar.) 


Per 

When 

Cent. 

Payable. 

1 

June  25 

*1>< 

Sept.    I 

3 

June  30 

3 

July     1 

IH 

July     1 

$2.. 50 

July   20 

3 

July   15 

*\H 

July     1 

IH 

July     1 

*1  '.. 

Aug.  31 

i'A 

June  30 

3 

June  30 

IM 

June  30 

\'A 

July   15 

IK 

July    15 

I 'A 

July     1 

I'A 

June  30 

I'A 

July   15 

2 

July    15 

•?2 

July      7 

IH 

July      1 

3 

Aug.     1 

P4 

June  30 

I  '4 

June  30 

\% 

July    15 

1 

June  30 

i'A 

June  30 

5 

July     8 

2'A 

July      1 

3 

July      1 

3 

July      1 

Wa 

June  30 

IH 

July      1 

2 

July    18 

tl 

Aug.     1 

2 

July      1 

X'A 

July   25 

\'A 

July   25 

2 

June  30 

33  1  3 

\'A 

July    15 

50e. 

July    15 

IMi 

July    15 

IM 

July    15 

6 

July      1 

\% 

July      1 

W)e. 

July      1 

•A'A 

July     I 

"Wx 

Aug.     1 

•i 

July    If, 

•i 

June  30 

2 

June  30 

Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
June  21 


of  rec 

of  rec 
to 


June  25a 
July    29 
June  29 


Holders 
July      1 

•Holders 
Holders 

♦Holders 
June  24 
Holders 


of  rec. 

to 
of  red. 
of  rec. 
of  rec. 

to 
of  rec. 


July  11 
July  14 
June  30 
June  13 
Aug.  1 
June  30 
June  30a 


July  1 
July  1 
June  25 
June  21 
Holders 
Holders 
Muly  1 
Holders 
Holders 
lloldeis 
Holders 
Holders 
Holders 
Holders 


June  29 
to      July 


to 

to 

to 

of  rec 

of  rec 

to 
of  rec 
of  rec 
of  rc.c 
of  rec 
of  rec. 
of  rec 


July 
June 
June 
Julv 
July 
.luly 
June 
July 
June 
June 
,lune 
,lune 


of  rec,  June 


15 

15 

30 

30 
Oa 
1« 
8 

1,5a 

13 

25a 

1 5« 

24 

1 5a 

1 5a 


June  29      to      July      7 
Holders  ot  rec,  Juik'  24 
Holders  of  rec.  June  30a 
Holders  of  rec.  June  30a 


Holders 
June  21 
Holders 
Holders 
June  25 
lIolilcrH 
lloldcrs 
lloldf  rs 
Holders 
July  (i 
Holders 
Holders 
Holders 


of  rec. 

to 
of  rec, 
of  riir. 

to 
of  rec. 
ol  re(', 
of  rec, 
of  lec. 

to 
of  rec, 
of  rec. 
of  rec. 


Holders  of  rert. 

lloldcrs  of  rec. 

Holders  of  ri-r . 

'Ilolilcrs  of  rec 

llolilcrs  of  ri'C 

MoldfTH  of  ri-r. 

June  20  to 


Jum^ 
June 
Julv 
July 
July 
July 
July 
.lune 
,luly 
July 
Juni' 
June 
.lime 

June, 
June 
June 
,liilv 
Jiini' 
.lime 
July 


30a 
30 

8a 
15 

1 

Hit 

Ha 
15 

I 
15 
30« 

:to« 

.)0a 

I5n 
27a 
27" 
15 
;)0a 
29 
4„ 


Name  0/  Companu. 


Mlicollaneoua  ((.'imcludii<l\ 

llllHH  (Iv  VV  )  (  'o  ,  c(iri]    (qimr  ) 

I'lrsl  prcleiTcd  (((iiar,)  ,  . _ 

I'fefcMcd    H   (quar) . 

Moideri  (Ulcliiiril)   Mfg.  (quar.) 

BumI)   'rcrmlnul,    comriinn 

('ijijjmoii  (payalili- In  common  sloi'kj 

I'refiTrcd 
Hush  Term    Itliigs,,  pref,  (ijuar.) 
California  Wine  Assoc,  com.  (quar). 

Preferred    ((|imr.) .  _  .  _ . 

Can,  (iuiiMiil  Elec,  com,  (stock  dlv.). 

Cass  A  Dilcy  .Shoe,  pref.  ((|Uar.) 

Consolidated  Cigar,  pref.  (quar,). 
('onllnenlal  Motors  ( !orp,.  pref.  ((luar.) 
Dallon  Adding  Machine,  pref.  (<|uar.) 
Dayton  Itiibber  Mfg..  pref.  ((|uar,) 

Del,   Lack.  A  West.  Coal  (quar.)    . 

DliMiiond  Mutch  ((pii'.r.) 

Dominion  Coal,  Ltd.,  prof,  (quar.) 

Dominion  Oil         

Dominion  Steel  Corp.,  common 

Preferred    ((|uar.). 

Driver- Harris  Co  .  pref.  (quar.) 

Dwiglit   Manufc.cturlng 

lOaele-Picker  Lead,  iiref.  (quar.).. 

Elgin  Natloni'.l  Welch  ((|uar,) 

Eureka  Pip(^  Line  ((|u:ir,)        

Fl.sher  Body  Ohio  Cori)  ,  pref.  (quar) 
Gen'l  Alui.-dnum  A  Brass  Mfg..  pf ,  ((|U.) 
General  Flr(^i)rooflng,  common  (quar.).. 

Preferred    (quar,) . 

General  Motors  Corp.,  com.  (quar.) 

Preferred    (quar.)    .. 

Six  per  cent  debenture  stock  (quar.) 

Seven  per  cent  debenture  stock  (quar.) 

Glldden  ('o..  pref.  ((juar) 

Globe-Wernicke,  i)ref.  (quar.).. 

Goudey  Gum.  pref.  (quar.) 

Hamilton  Woolen     

Hart,  .SchaffnerA  Marx,  common  (qu.). 
Hillcrest  Collieries,  common  (quar.) 

Preferred    (quar .) 

Hill   Mn.nufacturlng 

Hodgmun  Rubber,  preferred  (quar.) 

Holme-  (D,  H.)  Co.,  Ltd,  (quar,) 

Home  Title  Insuianee  (quar.) 

Hurlev  Mi'.chine.  common  (quar.) 

Preferred    (quo,r,) 

Imperio,!  Oil,  common  (monthly) 

Preferred    (qu:',r,) 

Indiana  &  lUinois  Coal  Corp.,  pref 

Ingersoll-Rand  Co..  common  (quar.)  — 
International  Paper,  profe-red  (quar.).. 
Johnsonlron  WkT . ,  D  .D ,  A  Shipb , ,  pf ,  (qu .) 
K.  C.  Clay  Co,  &  St,  Joseph  Co,,  prel.. 

Key.stone  Watch  Case  (quar.) 

Laurentide  Power  (quar.) 

Lawton  Mills  Corp.  (quar.) 

Lima  Locomotive,  pref,  (quar.) 

Louisville  Gas  A  Elec.  pref.  (quar.) 

Maple  Leaf  Milling,  common  (quar.)  — 

Preferred    (quar) 

Massachusetts  Gas  Cos,,  common  (qu.) . 

Mason  Tire  A  Rubber,  pref.  (quar.) 

Michigan  Drop  Forge,  common  (m'thly) 

Preferred    (quar.) 

Michigan  Lime'^tone  A  Chem.,  pf.  (qu.). 
Mountain  States  Power,  pref.  (quar.).. 

National  Refining,  preferred  (quar.) 

National  Tool,  preferred  (quar.) 

New  Y'ork  Shipbuilding  (qiia.r.) 

New  Y'ork  Tr.T,nsportation 

Northern  State,-  Power,  pref.  (quar.) 

Ohio  Brass,  common  (quar.) 

Preferred    (quar .) 

Penick  A  Ford.  Ltd.,  pref.  (quar.) 

Penn  Central  Light  A  Pow,,  pref.  (quar.) 

Pennsylvania  Salt  M fg .  (quar .) 

Phila.  A  C'amden  Ferry  (quar.) 

Port  Arthur  Shipbuilding,  com.  (qu.) . 

Preferred    (ouar.) 

Pub.  Serv.  Corp.  of  No.  111.  com.  (qu.) 

Preferred    (quar.) 

Public  Service  Co,  of  (Juebec  (quar.) 

Public  Utilities  (Indiana),  pref 

Ranger  Texas  Oil 

Renfrew  Mfg.,  pref.  (quar.) 

Rogers  (Wm),  Ltd.,  pref.  (quar.) 

Russell  Motor  C'ar.  common  (quar.) 

Preferred    (qua.r) — 

St,  Jo.seph  Stock  Y'ards  (qutir.) 

Salt  Creek  Producers  ((piar.) 

Sayers  A  Scovill  Co..  com,  A  pref.  (qu.). 

Shaffer  Oil  A  R(-finlnK.  Oref ,  (quar,) 

South'Tti  Canada  Povv(^r.  Ltd..  pf,  (qu,)- 
SpanlshRivPulpA  Pai)er  Mills,  com,  ((lu.) 

Prefern^d  (quar,) 

Spring  Valley  Water  (quar.) 

Standard  Underground  Cable  (quar.) 

Taylor  Mfg,,  common  and  pref.  (quar.). 
Texas  Chief  Oil 

Truscon  Steel,  common  (quar,). 

V.  S.  Can,  common  (quar,).. 

Preferred  ((|uar,) 

U,  S,  CJlass  (quar,) 

U,S.Sm<Ht  ,  Hef  A  Mln.,  pref.  (quar.). 

Ventura  Cons,  Oil  Fields  (quar.) 

Warn(rr  (Charles)  Co,  of  Del, — 

First  and  second  pref .  ((|uar,)  - - 
Western (Srocers,  Ltd,  (Canada).  i)f,  (qu.) 
Western  Power  Cori),.  pref,  (quar  ) 
Whll(!  lOagle  Oil  A  Refining  (quar) 
aWrlgh^y  (Wm,)  .Ir.  Co,,  com.  (mthly,). 

oPr(!ferred  ((|uar,)  ._..'■ 

Young  (J.  S.)  Co.,  common  (quar.) 

Preferred    (quar.) 


''•■I 


•55c 
*l 

•  inc. 
2 

■2'A 
/2Ki 
3 

]-'4 
■Z'A 

/20 

\% 
\% 
\Vi 
I '4 
\% 
♦.$1.25 
*2 

\y>. 

I'A 

'4 

V'A 
*3 

I'A 
*2 

2 
*2 

2 

1 

I'A 
25c, 

\>A 

I '4 

lJ-4 

1% 

I'A 

2 

3 
•1 

I'A 

1% 

4 
*2 

3 '4 

3 

50c 

134 

1 

2 

3'A 
*2H 

i'A 

2 

3!4 
*1H 

1 

2 

IH 

IH 

3 

\H 

IH 

1  H 

25c. 

m 

IH 

2 

IH 

$1 

*.50c 
l?i 
6 

IH 
i% 
90c 

$1 .25 

*5 
2H 
IH 

*1H 
■  *1H 
I'i 
3 
1 

IH 
IH 
IH 
IH 
2 

*3 

l'-2 
1  ■'.. 
t'2 
1^ 

1'4 

3 

2 '4 

1 

IH 

50c. 

IH 
»1 

HT-ie 
50c. 

XH 
1  '.t 
1'. 
.50c , 
.5(lc 
IH 
1 
1'4 


V'kiu 
PapaMe 


July 

July 

July 

July 

Julv 

July 

July 

July 

July 

July 

Aug, 

July 

Sept. 

July 

July 

July 

July 

Sept. 

Aug. 

Aug. 

July 

Aug, 

July 

July 

July 

Aug, 

A  ug , 

July 

July 

July 

.I'Uly 

Aug. 

Aug. 

Aug. 

Aug. 

July 

July 

July 

Julv 

Aug. 

July 

July 

July 

Aug. 

July 

June 

July 

July 

Julv 

July 

July 

July 

July 

July 

July 

.4ug, 

July 

June 

Aug. 

July 

Julv 

July 

Aug. 

Aug. 

Julv 

July 

Julv 

July 

July 

July 

Sept, 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

Aug. 

Aug. 

July 

July 

Aug. 


July 
Aug. 
Aug. 
June 
July 
July 
July 
Jidv 
July 
July 
June 
July 
July 
Aug. 
July 
July 
July 
July 
July 
Aug. 

July 
July 
July 
July 
Aug, 
Oct. 
July 
July 


Booki  Clo$ea 
[Jam  Incluittt 


•lloldlTH 

•lIolderM 

♦Holders 
Holders 
lloldcrrt 
Holders 
Holders 
Holders 
July  1 
July  I 
Holders 
Holders 
Holders 
July  8 
June  20 
June   111 

♦Holders 

♦Holders 
Holders 
Holders 
Holders 
July  1(1 
June  22 

♦Holders 
July      (1 

♦Holders 
Holders 

♦Holders 
Holders 
June  21 
JuiK^  21 
Holders 
Holdc^rs 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 

♦Holders 
June  28 
June  24 
June  29 
June  29 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 
Hold.'rs 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holdesr 
Holders 
Holde-;; 
Holders 
Holders 
Holders 
June  26 
Holders 

♦Holders 
Holders 
Holders 
Holders 
June  28 
Holders 
Holders 

♦Holders 
Holders 
Holders 

♦Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  21 

♦Holders 
Holders 
Holders 
Hold'TS 
Holders 
Holders 
June  16 
July  3 
July  V 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 


or  r(»«. 
of  rec 
ol  rec 
of  rec 

of  riic 
of  rec 
of  r(!e 
of  rec 

to 

to 
of  rec 
of  r<!C 
of  rec 

to 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec, 
of  rec 

to 

to 
of  roe 

to 
of  roe 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 
of  rec 
of  ree 
of  re(^ 
of  rec 
of  ree 
ot  lec 
of  ree 
of  rec 
of  rec 
of  ree 
of  roc 

to 

to 

to 

to 
of  rec 
of  ree 
of  rec 
of  rec 
ot  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  ree 
of  rec 
of  rec 
of  rec 
of  ree 
of  rec 
of  rec 
ot  rec 
of  rac 
of  rec 

to 
ot  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rjc 
of  rec 
ot  rec 
ot  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rei^ 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  ree 
of  lec 

to 

to 

to 
of  rec 
ot  ree 
ot  rec 
of  rec 
ot  re(^ 
ot  ree 
of  rec 


June  2H 
June  28 
June 
Jiini 
July 
July 
July 
June  30a 
July  10 
July  10 
Juiy  15 
June  22a 
Aug,  15 


28 
24 
(la 

nil 

fla 


15 
:',0 

I 

la 


July 
June 
July 
July 
Aug,  31 
July    12 
July      5 
Apr    Hi 
Aug       I 
June  :(0 
June  27 
July    14 
July   21 
July    15 
July      1 
June  20 
June  :i() 
June  :W 
July    II 
July    11 
July    II 
July    II 
Juno  10 
June  30 
.lune  25 
June  27a 
Aug.  20 
July      4 
July     4 
June  27 
July    15 
June  30 
June  30 
July     6 
July     6 
June  30 
June  30 
July     80 
July     8 
July     8 
June  27a 
June  23 
July  28 
June  .30 
June  27 
July  25a 
July     1 
July      3 
July     3 
July   15 
June  30 
Jvine  15a 
Juno  15a 
June  30a 
June  30a 
June  15a 
July     1 
Aug.  12a 
July      1 
June  30 
June  30 
June  30 
June  30 
July   10a 
June  30a 
June  24 
June  19a 
June  19a 
July   15 
July   15 
June  30o 
June  17a 
July    15 
June  20 
June  21a 
July    16 
July    16 
June  30 
July     1 
June  20 
June  30a 
June  30a 
July     8a 
July     8a 
June  30 
Julv    11 
July    14 
Jidy    10 
July     5(1 
June  30a 
June  30n 
July    15 
July     8 
July   15 


Holders  ot  rec.  June  30 
July     1      to      July     4 
Holders  of  rec  June  30o 
Holders  ot  rec.  June  30a 
Holders  of  rec  July   25 
Holders  ot  rec  Sept.  25 
June  25      to      June  30 
June  25      to      June  30 


Below  we  give  th(!  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends 
announ<;ed  this  week. 


Name  of  Company. 

Railroads   (Steam). 

Alabama  (Jreat  Houthern,  prof. 

AtclUson  Topeka  A  Hanta  Fo,  preferred. 

Atlantic  Coast  Line  RR,,  common 

Canada  Southern  .         .. 

Central  RR.  of  Now  .lersey  (qtmr,) 

Chicago  A.  North  Western,  common 

Prefern^d  

Cleve,  ( ;inc  Clilc  A  St    Louis,  nreffqu) 

Detroit  HlllHdale  A  Houth  Western 

Delroll  RIverTiinnel 

Great  NortlKirn,  iin^ferrod  (quar.) 

Jollet  A  Chicago  ((|iiar,) 

KapwaB  City  Houthern,  prof,  (quor) 


Per 

Wheri 

Cent. 

Payable. 

$1.60 

Aug.  18 

2H 

Aug.     1 

3H 

July   11 

IH 

Aug.     1 

2 

Aug.     1 

2'/i 

July    15 

a 'A 

July    15 

VA 

July   20 

2 

July      5 

3 

July    15 

\H 

Aug.     1 

\H 

July     5 

1 

July  16 

Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
llolilcrs 
Holders 
Holders 
June  21 
Holders 
Holders 
Holders 
Holders 


of  rec, 
of  rec 
of  rec. 
of  rec 
of  ree 
of  re(! 
of  rec 
of  rec. 

to 
of  ree 
of  rec 
of  rec. 
of  TOO, 


July  14 
June  30a 
Juno  2Sa 
July  la 
July  aott 
June  23a 
Juno  23a 
July  lo 
July  5 
July  Ra 
July  3(1 
June  22a 
Juno  30a 
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Na 


I  0/  Company. 


•  •IX  (kiuur.) 


RR    *  CiMl... 


^|  ..il  

.il  KK.  (quur.) 

N     I                        '•    '     •13.  first  prel..- 
Norl<.  .,u  (quur.) 

Nurlbufti    leuLi'ui^-. 

Noriheiu  Haclflo  (guar.) 

N - -       . 

I  ..u  (quar.) 

I  hlu.,  prc<(.  (qiwr.) 

1  ^  i.j.t.i=  i.iie. 

I.  '  .  M  prut,  (quor.) .. 

iiiuar  ) 

Hr»l  pirlerred  (((uar.) 

Uulleil  N   J    UK.  (b  c'auul  Coa.  (quar.) 


11,1, 

I 


Street  und   Electric  Kallwayv. 


I  1-' 


pref.  (quar.) 

'i>  .  preferreU. 

^  lly  &  LigUi,  uref.  (qu.) 

'  i.i  I'uwerA  Hy.,uowpf.  (qu.) 

\|  .  11    4  I',  c'oiu.  (uuar.) 

r;        ;  ..  .-U  Co.,  com.   iquar.) 

I'lUlu.  CE  UeBltirn  Hy  .  prof,  (quar.) 
l'i>riM  Kill.  Uiiilwaya,  LtJ..  coiui  (quar.) 

'I    duuir  ) 

I  cl  l'citvt'r.!t  l.iKht,  pref.  (qu.) 

I  I  I      1  A  l-lcctrlc  Co.,  pref 

VVcri  Itiilm  l.lt-Llrlr  Co.  (uuar.) 

York  Hallways,  preferred  (quar.) 


Fire  Inauraace. 

Cootlaeucal 

FlUellty-PheiUx  Fire 


MUcellaneous. 

.\l)liit)i  I'oweriS  l';i,per.  l.id.,  pref.  (qu.) . 

Air  lltxiiii'tio!!  Co    (nuMr)    _ 

All  America  Cables  (quar.) - 

AUls-Chalmers  Mfg..  com.  (quar.) 

Prelerrt'd    muar.) 

Aui:iJ;,':iiiiuL(>d  oil  (qmir.) 

American  Art  Works,  com.  <ik  pref.  (qu.) 

American  I'auk  N'oto,  com.  (quar.) 

American  Cyniiamld,  pref.  (quar.) 

Amer.  Gaa  Jc  Klec.,  pref.  (quar.) 

.\iiicnc;in  tiluc.  nrfrerrcd 

Am.  La  France  Fire  i:ng.,Inc.,com.(qu.) 
AiiuT.  Sales  Book.  pref.  (acct.  ace.  div.). 
Amer.  Seeding  Macb.,  com.  &  pref.  (qU.) 
American  Shipbuilding,  com.  (quar.) 

Common  (extra) 

Prefeired    (quar.) 

American  Steel  Foundries,  com.  (quar.). 
.Amer.  Sugar  Kofi;.,  com.  &  pref.  (quar.) 
Amer.  Sumatra  Tobacco,  com.  (quar.).. 

Amer.  Sumatra  Tobacco,  preferred 

.^mer.  Telephone  &  Telegraph  ujuar.).. 
American  Type  Founders,  com.  (quar.). 

Preferred    iquar.) 

American  Woolen,  com.  A  pref.  (quar.). 
Asbestos  Corp.  of  Can..  Ltd.,  com.  (qu.) 

Preferred    (quar.) 

Associated  Dry  Goods,  com.  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Associated  Oil  (quar.)_ 

Atlantic  LobosOll.  pref.  A 

PreteiTcd  cla.s.s  B 

Au.\Ulary  Fire  Alarm  &  Tel.,  pref.  (quar.) 
Bamhart  Bros.  &  Splndler — 

First  and  second  preferred  (quar.) 

Bell  Telephone  of  Canada  (quar.) 

Burt  (F.N.)  Co.,  com.  (quar.) 

Common  (extra) 

Preferred    (quar.) 

Canada  Bread,  preferred  (quar.). 

Canada  Cement,  common  (quar.) 

Cunarta  Salt  (qaar.) 

Canada  S.  S.  Lines,  pref.  (quar.) 

Canadian  Car  &  Foundry,  pref.  (quar.) . 

Canadian  Converters  (quar.) 

Canadian  Cottons.  Ltd.,  com.  (quar.).. 

Preferrod    (tjuar.) 

Canadian  Fairbanks-Morse,  pref 

Cartier.  Inc..  preferred  (quar.) 

Cedar  Rapids  Mig.  &  Power  (quar.) 

Central  Bond  A  Mortgage,  pref.  (quar.) 
Central  Coal  &  Coke,  common  (quar.).- 

Prefcrred    (quar.)      

Central  Illinois  Pub.  Serv..  pref.  (quar.) 

Chicago  Pneumatic  Tool  (quar.) 

Cincinnati  Tobacco  Warehouse  (quar.) . . 

Coltinilila  Oas  i*w  Electric  (quar.) 

Computing-Tabulating- Record,  (qu.) 

Congoleum  Co.,  common  (quar.) 

Consolidated  .\sbestos.  Ltd.  (<iuar.) 

Consumers  Gas.  Toronto  (quar.) 

Corn  Products  Refining,  com.  (quar.).. 

Common  (extra) 

Preferred    (quar.) 

Cosden  &  Co.,  com.,  no  par  (quar.) 

Common ,  par  S5  (quar.) ._ 

Creamery  Package  Mfg.,  com.  (quar.)._ 

Preferred    (quar.) 

Crucible  Steel,  common  (quar.) 

Cuba  Company,  preferred 

Deere  <fc  Co..  pref.-rrrd  (quar.) 

Detroit  Edison  (quar.) 

Dictograph  Products  Corp.,  pref.  (qu). 
Dodge  Manufaeturlng.  comnioii  (ciuar). 

Dome  M  Ines  (quiir.) 

Dominion  Cauners,  preferred  (quar.) 

Dominion  Textile,  com.  (quar.) 

Preferred    (quar.) 

du   I'ont    (E.   I.)    de  Nemours   &   Co. 

Debenture  stock  (quar.) 

East  Bay  Water,  pref.  Class  A  (qu.) 

■  Edison  Elec.  Ilium.  o(  Boston  (quar.) 

Elsenlohr  (Otto)  &  Bros.,  com.  (quar.).. 

Elecir.c.il  Securities,  pref.  (i|iiar.) 

lamous  Players- Lasky  Corp.,  pref.  (qu.) 
Firestone  Tiro  &  Rubber,  CI  pf.  (uu.).. 

I'rankiin  (H.  H.)  Mig.,  coiumon 

General  Cigar,  common  (quar.) 

Preferred    (quar.) 

Debenture  iireferred  (quar.) 

General  Electric  (quar.) 

Extra  (payable  In  stock) 

Goodwin's,  Ltd..  iiiefirreci  (ciuar.) 

Great  Western  Sugar,  com.  &  pref.  (qu.) 

Griffith  (D.  W).  Inc..  t  la.ss  .\    

Harlilsoii-Walker  Refract.,  pref. (quar.) 

Harris  Bros.  Co.,  preferred  (quar.) 

Itdit-Renfrew.  Ltd..  preferred  (quar.)._ 
IiwIlfLiiiL  Pine  Line  (quar.) 


Ctnl. 


»1  25 
•  1 

3h 
«6 

2 

6 

lU 

1 

«2 

1« 

4 

■Hi 

IM 
t2  5U 
5UC 
$1 

5Uu 

2H 


3 

37  He 
1« 

760. 
IH 
1 

1« 
IH 
2H 

e2Ho 


S2.50 
15 


Pat<M» 


SI 
1J» 
1 

U* 
$1.50 
l>i 
>«1 

IH 

I>i 

4 
25c. 

m 

IH 

IH 

2H 

IH 

75c. 

1« 

2 

3H 

2H 
1 

I'A 
IH 
IM 
Hi 
1 

IH 
IH 
IK 
$8 

S2.52 
*2H 

IJi 
2 

2>^ 
10 
IJi 
IH 
IH 
2 
I'A 

ly* 

I'A 
2 

Tw 

3 

15-4 

H 

m 

1 

1 

*1'A 

SI 

$1 

1'4 

$1.25 

SI 

50c. 

1?^ 
62>ic 
12)-ic 
50c. 

IH 

1 

3H 

I'A 

2 


25c. 
1« 
3 

m 


July  2 

July  2 

July  15 

AuK.  lu 
A  UK 

July  20 

AUK  1 

July  2 

Sept  lU 

AU«.  lU 

July  15 

Aug.  1 

July  a 

July  iU 

July  5 

Aug.  1 

July  14 

Aug.  11 

Sept.  S 

July  11) 


Aug.     1 

July   11 

Aug.  1 
July  8 
Aug.  15 
July  30 
July  15 
July 
July 
July 


2 

2 

15 

July  15 
July  a 
July   30 


July 
July 


IH 

•IH 
3 

ih 

♦1'4 
o 

I.'s 
.^(Kl 

1« 

Ui 
2 
e2 

IH 
iH 

60 

IH 

IH 
IH 
S2 


July 

July 

July 

Aug. 

July 

July 

July 

Aug. 

July 

Aug. 

Aug. 

Aug. 

July 

July 

Aug. 

Aug. 

Aug. 

July 

July 

Aug. 

Sept. 

July 

July 

July 

July 

July 

July 

Aug. 

Sept. 

Sept. 

July 

July 

July 

Sept. 

Aug. 

July 

July 

July 

July 

July 

July 

July 

July 

July 

Aug. 

July 

July 

July 

July 

.4ug. 

July 

July 

July 

July 

July 

July 

■\ug. 

July 

July 

July 

July 

July 

July 

July 

Aug. 

Aug. 

July 

July 

July 

Aug. 

.Sept . 

July 

July 

July 

July 

July 

July 

July 


2 

15 

14 

1« 

15 

I  .'> 

15 

1 

9 

1 

1 

15 

•> 

IS 

1 

1 

I 

15 

2 

1 

1 

15 

15 

16 

15 

15 

15 

1 

1 

1 

25 

15 

15 

1 

1 

15 

2 

2 

2 

2 

16 

2 

2 

12 

15 

4 

4 

15 

30 

15 

20 

15 

!.■) 

15 

2ii 

15 

15 

11 

15 

15 

2 

20 
20 
15 

1 

1 
10 
10 
30 

1 

I 
15 
1 

6 
20 


BoolU  ClOMd. 
Dayt  JncluMiM. 


Holders 
Holders 
June  21 
Holdurs 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jufin  2U 
July  1 
Holders 
1 1  olders 
Holders 
Hulilers 
Holders 
June  21 


of  rec 
of  fee 

to 
of  rec. 
of  roc 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec. 
01  rec 

to 

to 
of  rec 
of  reo. 
of  rec. 
of  reo 
of  rec 

to 


llu 
llu 
17 

l.!u 

15a 

lu 

lu 


30u 
30a 
2<i 
10 
11 
lOu 
ISu 


Holders 
Holilers 
Holders 
lloldurs 
Holders 
Holders 
Holders 
Holders 
lloldiTK 
Holders 
Holders 
June  3.1 
Holders 


of  rec 

of  rec 
of  rec 
of  rue 
of  rec 
of  rec 
of  rec 
of  reo 
of  rei; 
of  rec 
of  rec 

to 
of  rec. 


June 
June 
July 
July 
July 
July 
July 
June  20u 
.Aug.  3lu 
July 
June 
July 
July 
July 
June 
July 
Juno  27u 
July  I9u 
.Aug.  23u 
June  30 


July      1 
July      1.1 
July   SOU 
June  30u 
July   31i; 
July      In 
June  30a 
June   l.-> 
June   I.i 
June  28u 
June  30u 
July      1 
July    20o 


Holders  of  rec.  June  27a 
Holders  of  reo.  June  27 


July 

July 

\ug. 

Aug. 

-Aug. 

.Aug. 

July 

July 

.Aug. 

Sept. 

Oct. 

July 

July 

July 

July 

I  Illy 

July 

Aug. 

July 

Aug. 


Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 

•Holders 
Holders 
Holders 
Holders 
Holders 
Iiolilers 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  17 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
June  16 
Holders 
Holder:' 
Holders 
Holders 
Holders 
Holders 
Iiolilers 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holdois 
Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  I 
July  1 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ot  ri'c 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 
ot  rec. 
ot  rec. 
of  rec. 

of  rec. 
ot  rec. 
of  rec. 
of  rec. 
ot  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 
ot  rec. 
of  reo. 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ot  rec. 
ot  rec. 
of  rec. 
ot  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 
ot  rec. 
of  rec. 
of  rec. 
of  rec. 


15u 

15« 

la 

la 

15u 


Holders 
♦Holders 
HoUler.s 
Holders 
♦Holders 
Holders 
Holders 
July  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
HoldeiM 
Holders 
♦Holders 
Holders 
lloUlors 


of  rec. 
of  rec 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 
ot  rec. 

to 
ot  rec. 
of  rec. 
of  reo. 
of  roc. 
ot  roc. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ot  reo. 
of  reo. 
of  ree. 


.lune  20a 
.lune  30a 
June  30" 
July  25u 
June  24a 
June  30a 
June  30a 
•Aug.  la 
June  2ya 
July  15 
July  lOa 
Aug.  2a 
June  20 
June  30a 
July  15 
July 
July 
July 
June 
July 

Aug.  15a 
June  20o 
July     9a 
July     9a 
June  28 
July      la 
July      la 
July    16a 
Aug.  13a 
Aug.  I3a 
June  30a 
June  24 
June  24 
Aug.  25 

July   260 
June  300 
June  15a 
June  15a 
.  June  I5a 
July     1 
June  30a 
.hme  20 
June  15a 
June  28a 
July   30 
June  24a 
June  24a 
June  30 
July    15a 
July   31 
July    10a 
June  30a 
June  30a 
June  30a 
July    15 
July      .a 
Ji:ly    30 
June  24« 
June  29a 
J\me  30a 
June  15a 
July      5d 
July      5a 
July      5a 
June  30a 
June  30a 
July    10 
July   10 
July   15 
June  30a 
.Vug.  15a 
June  30a 
June  30a 
June  24 
June  30 
June  18 
June  15 
June  30 

July  9 
June  30 

July  1.1 

Aug.  I 

July  20 

July  15a 

July  la 

July  11 

July  23a 

.Aug.  25a 
Sept.  24a 

Juno  8a 

Juno  8a 

.hiiii'  2 1 

Juno  15u 

Jul\'  la 

July  \)a 

July  11 

Jtuii'  27a 

Julv  18 


A'aifM  a/  Compant. 


PtT 

Cent. 


MUctillaneouti  {('unit utlcU) 
Intercolonial  Coal  Mining,  com.  A.  pref. . 

luteruat    Combusllou  Englueerlug 

lUCernat    Harvester,  com.  (quar.) 

Intemutlonal  Harvester — 

Coiiiniou  (payable  lu  common  stock). . 

Interuat.  Mercantile  Marine,  pref 

Kansas  di  Gulf  Co.  (quar  ). 

Kayaer  (Julius)  A  to     - 

First  and  second  preferred  (quar.) 

Kelsey  Wheel  ( 'o  .  pref.  (quar.) ........ 

Kerr  Lake  Mines,  Ltd.  (quar.) 

Laurtutlde  (Company,  Ltd.  (quar.) 

I.ehigli  Coal  iV   NiivlgHlioii  (quar.) 

Loose  Wiles  Biscuit  2d  pref.  (quar.) 

l.\all  (P  )  Conslruellon  Co    (quar  ) 
MacAudrews  &  Forbes  Co.,  com.  (quar.) 

Preferred    (quar .) 

M.ignolla  I'elroleiini  ((|uar  )         

Manufacturers'  Light  &  Heat  (quar.)... 
Ma.ssaehusetls  Lighting  Cos.,  pf.  (qu.). 

Klght  per  cent  pref.  (quar.) 

May  Department  .Stores,  com.  (quur.).. 

Preferred    (quar  ) 

Mexican  Petroleum,  common  (quar,) 

.Midway  tias    ciiiniiioii  (((iiar.) 

Preferred    (quar)      

Midwest  oil,  common  (quar.) 

Prolerrcxl    (quar.) 

Midwest  Refilling  (quar.).. 

Ext  la 

Montreal  l.lghl.  Heal  Jd  Power  (quar.).. 

Montreal  Telegraph  (<|Mar.)._ 

.Motor  \V'he<4,  preferred  (ipiur.) 

National  Biscuit,  common  (quar.) 

Nat.  Enameling  &  Stamping 

Common  (quar.) 

Common  (quar.) 

I' referred    (quar .) 

Preferred   (quar.) 

NalloMal  (Ml  Co    (N.  J),  prof,  (quar.).. 
Natloiiul  Paper  &  Type.  com.  &  pref.(qu) 

National  Sugar  Refg.  (quar.) 

New  Jersey  ZIno  (quar.) 

New  York  Dock,  prof 

New  York  Transit  (quar.) 

Niagara  Falls  Power,  pref.  (quar.) 

.\'ll>i.s.slng  Mines  Co,  ((|iiar.) 

Nova  Scotia  Steel  &  Coal,  pref.  (quar.).. 
ouilvle  lloiir  Mills.  Ltd.,  com.  (quar.).. 

Ohio  Fuel  Supply  (((uar.) 

( >klalinina  Natural  Gas  (guar.) 

Ontario  Steel  Products,  proterred(quar.) 
Crlcnlul  Navigation,  first  pref.  (<iuar.)._ 

Otis  Elevator,  common  (quar.) 

Preferred  (uuar.) 

PacKlc-Hurt  Co.,  Ltd..  common 

Preferred    (quar.) 

Pacific  Gas  &  Elec..  common  (quar.) 

Pacific  Oil 

Pacific  Telep.  &  Teleg..  pref.  (quar.)... 
Pan  Amer.  Petrol.  &  Trans.,  com.  (qu.). 

Common  class  B  (quar.) 

Peerless  Truck  &  Motor,  com.  (quar.).. 

Common  iquar.) 

Penmans,  Ltd.,  com.  (quar.) 

Preferred    (quar.) 

PhllUps-Jones  Corporation,  pref.  (quar.) 

Pick  (.Albert)  &  Co.,  com.  (quar.) 

Plttsbuigh  Coal,  common  (quar.). 

Preferred  (quar.) 

Prairie  Oil  &  Gas  (quar.) 

Extra 

Prairie  Pipe  Line  (quar.) 

Price  Bros.  Co.  (quar.) 

Procter  &  Gamble  Co . ,  com .  (quar .)  J 

Common  (payable  in  common  stock) . 

Preferred    (quar.) 

Provincial  Paper  Mills,  com.  (quar.) 

Preferred    (quar.) 

Qual;er  Oats,  preferred  (quar.) 

Realty  Associates 

Rogers  (\\m.  A.)  Co..  prof,  (quar) 

Schulte  Retail  Stores  Corp.,  common 

Seaboard  oil  &  Gas 

Securities  Company 

Shawlnlgan  W'Uer  &  Power  (quar.) 

Smith  (How.)  Pap. Mills. Ltd., com. (qu.). 

Preferred    (quar.) 

Standard  Commercial  Tobacco,  oref 

Stearns  (F.  B.)  Co.  (quar.) 

Steel  Co.  of  Canada,  com.  &  pref.  (quar.) 

Stetson  (John  B.).  common 

Preferred 

Sullivan  Machinery  (quar.). 

Swift  International 

Swift  International 

Symington  (T.  H.)  Co.,  com.  (quar.).. 
Tlionipson  (Jotiii  R  )  Co.,  com.  (quar.) 

Preferred  (uuar.) ..I     IJi 

Transue  &  Williams  Steel  Fotg.  (quar.).    $1 

Tuckett  Tobacco,  com.  (quar.) 1 

Preferred    (quar.)... IH 

Underwood  Typewriter,  com.  (quar.) 2H 

Preferred  (quar.)..-.. IH 

Union  Natural  Gas  Corp.  (quar.) 2,'-i 

United  Cigar  Stores,  common  (monthly)       1  >a 

United  Drug,  first  preferred  (quar.) 87 He 

United  Fruit  (quar.)    2 

United  Gas  Impt.,  common  (quar.) 50c. 

Preferred  (quar.) 87}ie 

United  Paper  Board,  pref.  (quar.) IH 

United  Shoe  Machinery,  com.  (quar.)..       50c. 

Preferred    (qu:u-.)._ 37Hc 

IT,  s.  Industrial  .Alcohol,  pref.  (quar.)..       IH 
Victor  Talking  Machine,  common  (QU.).     10 

Preferred  (quar.) XH 

Virginia  Iron,  Coal  &  Coke 3 

Wabasso  Cotton  (<iuar.)_ $1 

Ward's  (Ed'iar  T.)  Sons  Co.,  pref.  (qu.).       1  H 

West  Coast  Oil  (quar.) S1.,'>0 

West  Kootenay  Power  &  Light,  pf .  (QU.)       1 H 

Wo.';tehesrer  Title  «V:  Mortgngo 5 

Western  I^nlon  Telegraph  (quar.) Hj 

Weslinghoiise  .Air  Brake  (quar.) *1.75 

WestlnghcMise  Elec.  &  Mfg.,  com.  (qu.).    $1 

Preferred  (quar.) $1 

Winchester-Hayden.  Inc..  prof.  (quar.).   sri^o 

\\  oods  Manutaetnring.  pref.  ((|uar.) I** 

Worthlnglon  Pump  &  Maoh,  com.  (qu.) .       1  '■■t 


3H 
(1.60 
1« 

/2 
8 
3 

IH 

IH 
12  He. 

IH 
«1 

1'4 

2 

IH 

IH 

IH 

2 

IH 

2 

2 

IH 

3 

50c. 
SI. 10 

2 

3 
$1 
$1 

2 

2 

2 

IH 

IH 
IH 
IH 
IH 

2 

2 

2H 

2 

2H 

4 

15-4' 

15c. 

2 

3 

•fia!-ic 

50c. 

I'A 

2 

2 

IH 

1 

I'A 

I'A 
$1.50 

IH 
tl.50 
$1.50 

500. 

500. 

2 

IH 

I'A 
40c. 

IH 

IH 

3 

2 

3 

'A 
•5 
fi 

2 

IH 

I'A 

IH 

3 
blH 
/20 

3 

2H 

IH 

2 

2 

3H 
$1 

I'A 
♦10 
•4 
$1 

$1.20 
$1.20 
•50c. 


July  2 

July  <1 

July  15 

July  26 

Aug.  I 

July  16 


Wh»n 
Pavabl* 


Aug. 

Aug. 

July 

July 

Aug. 

Aug. 

July 

July 

July 

lulv 

July 

July 

July 

Sept 

Oct. 

July 

July 

July 

July 

July 

Aug. 

Aug. 

Aug. 

July 

Aug.  16 

July   16 


Book*  ClotM. 
Dav>  Incliutve. 


Holders  of  reo.  June  18 
Holders  of  rec.  June  20 
Holders  of  reo.  June  24a 

Holders  of  rec.  June  24a 
Holders  of  reo.  July  16a 
July     (i       to      July    17 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

llriiiUrS 

Holders 
Holders 
.luiii^  26 
I loldurs 
Holders 
Holders 
Holdeis 
Holdurs 
Holilers 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holilers 
Holders 
Holders 
Holders 


of  rec 
of  rev 
of  rec 
of  reo. 
of  roc, 
of  roc, 
of  rec 
of  rec. 
of  rec. 

to 
of  roc. 
of  rec, 
of  ree. 
of  rec, 
of  rec. 
of  rec. 
of  rec 
ot  rec, 
of  rec, 
of  rec. 
of  rec, 
of  rec 
of  rec, 
ot  rec. 
of  rec. 
of  reo. 


July  26a 
July  21a 
July     la 
June  23 
July    30a 
July    18a 
Juiw  30 
Juno  30a 
June  30a 
Julv      4 
June  30a 
June  26 
June  25 
Aug.  ISa 
Sept.  l&a 
June  15a 
June  30 
Juno  30a 
June  30a 
June  30a 
July    16a 
July    15 
July  31 
June  30a 
July   31 
June  80a 


Aug.  81  Holders  of  reo.  Aug.  11a 
Nov.  30  Holders  of  reo.  Nov.  lOo 
Sept.  30  Holders  of  reo.  Sept.  10a 
Deo.  31    Holders  of  reo.  Dea.  10a 

uly    l.'i     Holders  of  rec.  July      lo 
July    15    Holders  of  rec.  June  30a 
July     2    Holders  of  rec.  June  11 
Aug.  10    Holders  of  reo.  July  30 
Holders  of  re<!.  July     6a 
Holders  of  rec.  June  21 
Holders  of  rec.  Juno  30a 
July      I       to      July    17 
Holders  of  roc.  June  30a 
Holders  of  rec.  June  21a 
•Holders  of  roc.  June  30 
Holders  of  rec.  .lune  24a 
Holders  oi  rec.  July   30 
Holders  ot  rec.  Jmie  30o 
Holders  of  rec.  June  30a 
Holders  of  rec.  June  30a 
IloUlers  of  rec.  June  17 
Holders  of  rec.  Juno  17 
Holders  of  ree.  June  30a 
Holders  of  rec.  June  20a 
July      1      to      July    15 
Holders  of  rec.  June  16a 
Holders  of  roc.  June  15a 
Holders  of  rec.  Sept.    l 
Holders  ot  rec.  Dec.     I 
Holders  of  rec.  Aug.    5 
Holders  of  rec.  July  21 
Holders  ot  rec.  July  20a 
July   26      to      July   31 
Holders  of  rec.  July     8o 
Holders  of  rec.  July     8a 
Holders  ot  rec.  June  30a 
Holders  of  rec.  June  30a 
Holders  of  rec.  June  30a 
Holders  of  rec.  June  28o 
♦Holders  ol  rec.  Aug.     7 
♦Holders  of  rec.  Aug.     7 
Holders  of  rec.  June  25a 
Holders  of  rec.  June  15 
Holders  of  rec.  June  16 
Holders  of  rec.  Aug.     la 
Holders  of  rec.  July     5 
Holders  of  roc.  Juno  21 
Holders  of  rec.  June  16 
Holders  of  rec.  July     1 
Holders  of  rec.  June  30a 
Holders  of  rec.  June  27 
Holders  of  rec.  July     9 
Holders  of  rec.  July     9 
Holders  of  rec.  June  24 
Holders  of  rec.  JunedSOo 
Holders  of  rec.  July     9 
♦Holders  of  rec.  July     1 
•Holders  of  roc.  July      1 
(fJuly     1      to      July    15 
Holders  of  rec.  July  23a 
Holders  af  rec.  Jau.n2Ia 
•Holders  of  rec.  Jime  16 
Holders  ot  rec 
Holders  of  reo 
Holders  ot  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec.  Sept. 
Holders  of  reo.  Sept 


1 
1 
1 

J5 
25 
30 
30 
30 


July 

July 

July 

July 

July 

July 

July 

July 

Aug. 

.luly 

July 

July 

July 

July 

July 

July 

July 

July 

July 

Sept.  30 

Dec.  31 

Aug.  15 

Aug. 

Aug. 

Aug. 

July 

July 

July 

July 

July 

July 

Aug.  15 

Aug.  15 

July  15 

July     2 

July     2 

Aug.  31 

July   15 

July 

July 

July 

Jtdy 

July 

July 

July 

July 

July 

Aug. 

July 

July 

July 

Aug.  23 

Feb  .2  In 

July   15 

July 

July 

July 

July 

July 

Oct. 

Oct. 


2 
6 
27 
15 
II 
20 
20 
2 

ii 
1 

15 
15 
15 


July 

July 

Aug. 

July 

July 

Sept 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

Julv 


July     la 
July     Itt 
July     5a 
Jime  30 
June  30 
3a 
3a 
Holders  of  rec.  June  30(i 
Holders  of  reo.  July     5a 
Holders  of  rec.  July   15 
Holders  of  rec.  June  20a 
Holders  of  rec. 
Holders  af  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec.  June  14 
Holders  of  rec.  June  30o 
July     1      to     July     6 
July     1      to      July     5 
Holders  of  ree.  June  23a 
Holders  ol  rec.  June  15a 
June  21      10 
Holders  o(  rev 
Holders  of  reo. 
July      I      to 
Holders  of  rtHV 
Holders  of  r\HV 
Holders  ot  reo. 


June  30o 
Aug.  31a 
July  la 
June  14 


.(Illy  1 
J  tine  30<i 
June  22 
Jtily  <> 
June  25a 
Ju«»<  3l)a 
Juno  S0« 


HoUlors  ol  r»Hv  Juut>|30a 

Holclois  of  itHv  June  3J>il 
Holdei-s  ot  r<H',  July      5«« 


•  From  unofficial  sources,  t  Tho  New  York  Slock  Kxohango  has  ruled  thai  huk'I 
will  not  be  quoted  ex-dlvldend  on  this  dale  and  not  until  further  uoiUt).  a  I'tmialw 
books  not  closed  for  this  dividend.  0  L»vsa  British  luooiue  lax.  J  CivrtH'tloo. 
e  Payable  In  stock.  /Payable  In  oommou  stock,  i/  Payable  lu  aorlp.  't  t>u  »\»- 
oount  of  accumulated  dividends,     i  Payable  lu  UlH^rty  or  N  lotory  l.i>»u  IhuuI» 

0  Dividends  of  6i)c  a  month  declared  on  ovuuuum  slock.  pa.vat>le  on  tUo  (ust  a.vv 
ot  each  month  lo  holders  ol  record  on  tho  2,Mh  d.Ay  ot  tho  month  piWtKllivj;  dale  vvt 
pavment  Also  llneo  quartorlv  dividends  ot  I  %  ■;.  eju'h  ou  the  pivtwiwl  siivk. 
payable  July  1,  Oct,  1  and  Jau  I  lUJJ  to  holdtu's  ot  rtvord  Juuo  d>,  6V'P»  Jo  AUd 
Deo.  25,  rospoollvoly . 

V  Payable  In  Now  York  tuuils. 


July  2  1921.] 
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Transactions  at  the  Now  Yonc  Stock  Exchange  daily, 
weekly  and  yearly. — Broiijjhl  forward  from  imt^o  49. 


Week  ending 
Ju'v  1  1921. 

Slocks. 

Railroad, 

&.C., 

Bonds. 

Stati-.  MiiH. 
&  Fort'lyn 

Bonds. 

u.  a. 

Bonds . 

Share.i. 

Par  Value. 

Saturday ... 

435.8110 
4(15,9(10 
553,010 
,59S.2il() 
722.310 
413.177 

3,178.523 

$32,83(1,331)           «877, ()()() 
33,663,8.50         2,115.000 
44,8l'8.000         3, .'.9  1,000 
47,415,000         3,(1117,000 
(11,735.100         3,(l(r,>,(!00 
31,60l!,700         3,031.500 

S3-I8,.50l) 
(113,501) 
95!), 001) 
KSH.OOO 
7S3,0(I() 

1,024, .500 

$3, 269. 000 

Monday . 

Tuo^dny 

5,4.S0,()01i 
7,(II)(1,(HIII 

WediiMdny  ... 

Thursday 

Frldiiy        

7.311 1.OIIO 
(1.207. ()()() 
5,913,900 

Total 

$255,084,980 

$10,606, ,500 

84,040, .500 

S30, 019,900 

Sales  eu 

Neio  York  Stock 

Exchange. 

Week  ending  Julu  1. 

Jan.  \lo  Jultt  1 . 

1921. 

1920. 

1921. 

1920. 

Storks — No.  shares.    . 

3. 178,. 523 
$255,084,980 

$36,019,000 

4.fi40„500 

16,006,.500 

1,808,897 
$162. 104, 700 

354,863,100 
5,202,000 
9,842,000 

94.0-;0.330 
.•iO. 909, 104.080 

$9.50.082.540 
144.907,100 
4.54,2.58.600 

120.0(12.978 
.'511,170,380,225 

Bank  shiiros,  par . 

Bonds. 
Clovommcut  l)ondn.  .  . 
State,  mun  ,  &«.,  bonds 
RR.  and  mlao.  bond.-i   . 

$1,400 

SI, .594, 991,. 500 
202,081,800 
297, 087.. 500 

Total  bonds 

857.272,900 

$09,907,100 

Sr..555. 308,240 

$2,095,0(;0.800 

DAILY    TRANS.\CTIONS    AT    THE    BOSTON,    PHILADELPHIA    AND 
BALTIMORE  EXCHANGES. 


Week  ending 
Julu  1  1921. 

Boston 

Philadelphia 

Baltimore 

Shares    |Bo;!4  Sales 

Shares    [Bond  Sales 

Shares 

Bond  Sales 

Saturday  

Monday 

Tuesday 

Wednesday 

Thursday . .  _ 

Friday 

4,993 
7,495 
5,177 
6,630 
5,966 
6,490 

$21,600 
22,650 
21,350 
42,. 550 
30,450 
4,000 

1,214 
3.120 
3,299 
2,815 
3,314 
3,178 

$20.0.50 
63,900 
36,050 
75,0.50 
43,8.50 
28,800 

383 
212 
389 
327 
1,.507 
344 

.?4,000 
20,300 
15,500 
24,400 
28,100 
28,000 

Total 

30,751 

$142,609 

16.940 

S267,700 

3,162 

? 120, 300 

New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— Following  is  the  report  made  to  the  Clearing  House 
by  clearing  non-member  institutions  which  are  not  included 
in  the  "Clearing  House  Returns"  in  the  next  column: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK    CLEARING 

HOUSE. 

(Stated  in  thousands  of  dollars — that  is,  three  ciphers  [000    omitted.) 


CLEARING 

NON-MEMBERS 

Week  endine 
June  25   1921. 

Capital. 

Net 
Profits. 

Loans.\ 

Dis- 
counts, 
Invest- 
ments, i 
&c.    ! 

Cash 
in 

Vault. 

Reserve 
wUh 
Legal 

Deposi- 
tories. 

Net 
Demand 
De- 
posits. 

Net 
Time 

De- 
posits. 

Nafl 
Bank 
Circu- 
lation. 

Nat.bks.Apr.28 
Statebks.Feb28 
Tr.  cos.Ffb.  28 

Members  of 
Fed'l  Res.   Bank. 

Battery  Park  X;it. 

Mutual  Bank 

W  R  Grace  &  Co.. 
YorkvlUe  Bank... 

$ 

1.500 
200 
500 
200 

$ 

1,619 
790 
980 
731 

Average  Average 

$       '       S 

11,623,         209 

11,519          261 

5,106            35 

16.981          634 

Average 
S 

1,341 

1,.531 

484 

1.464 

Average 
$ 

9,130 

10.811 

2.453 

8.613 

Average'  Average 
S       1       $ 
82          193 

254        

1.299        

8,69i;       

Total-- 

2,400 

100 
600 

4,121 

440 
1,589 

45,22» 

3.794: 
16,5.54 

1.139 

451 
2,147 

4.820 

217 
1,338 

31.007 

3.626 
17,394 

10,.326 

193 

State  Banks. 

Not  Members  of  the 
Fed'l  Reserve  Bank. 
Bank  of  Wash.  Hts 
Colonial  Bank 

Total ,. 

700 
200 

2.030 
.545 

20,348 
9,167' 

2,598 
401 

1 ,555 
185 

21.020 
3,701 

5,550 

Trust  Companies 

Not  Members  o/  the 
Fed'l  Reserie  Bank. 
Mechanics  Tr,  Bay 

Total. 

200 

.545 

9,167i 

401 

185 

3,701 

5,550 

Grand  aggresate.. 
Comparlflon  prevlo 

3,300 
us  week 

3,300 
3,. 300 
3,300 
3,.300 

6.696 

74.744 
—1,048 

4.138 
—72 

6.560 
—295 

a.55,728 
—2,790 

15,876 
+  53 

193 
—3 

Gr'd  aggr.  June  18 
Gr'd  aggr.  June  1 1 
Gr'd  aggr.  June  4 
Gr'd  aggr.  May  28 

6,696 
6,690 
6.696 
6.678 

75.792 
75.002 
74.725 
74.030 

4,210 

4,377 
4,089 
4.134 

6,855 
6,831 
6,5.55 
6,720 

a58.518 

a59.982 
a57,880 
a.58,779 

15,823 

15,778 
15.798 
15,805 

196 
194 
196 
196 

a  U.  8.  depo.^lt3  deducted,  $2,277,000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  $1,122,000. 

ExcetiH  reserve.  $26,240    Incrca-se. 


Philadelphia  Banks.— The  Philadelphia  Clearing  Hou.se 
statement  for  thr?  week  ending  .June  25  with  comparative 
figures  for  the  two  weeks  preceding  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  k*;pt  with  the  F«;doral  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legsl  reserve.  For  trust  companies 
not  members  of  the  F'ederal  Reserve  system  the  reserve 
required  is  ir>%  on  demand  depo.sits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Veek  ending  June  25  1921 . 


Tteo  elphert  (00)  omitted. 


C«Dlt»I 

Surplus  and  profits. 

Ix>ans,  disc'ls  A  lnvi:Htm'u 
Exchanges  for  ''Mar.  U'lWU) 

Due  troiii  )<i;iks 

Bank  'l'-t.'.iit.-< 

IndlvlduaJ  dcposlU....... 

Tlrne  'U-.tfittltii ....... 

T'i'nl  'I'-fK/sltJi 

f     ■     ■     '■■Itji  Cnotlnd.)-. 
'•  I.  Icg.il 'IcpOHlt's 

'"   ■  '•)!  /•   ;i,  UanJt.. 

' ,iiMli   III   vaiiJlL* 

Total  rwirvK  and  naKh  hold 

Rowjrvo  nyjdlrod ..._ 

KtfMm  rut!.  ♦  cash  In  vault 


Members  of       Trust 
F.U. System  Companie* 


$.33,226,0 
93,881,0 

<',rA.r,v.i.'i 

22,806,0 

82.821,0 

103.012.0 

440,589.0 

12,000,0 

562,201,0 


40,147,0 
» 1,007,0 
07,154,0 
44,776,0 
12,379,0 


$4,500.0 
13,080,0 
33,922,0 

305,0 
12,0 

272,0 
17,776.0 

200,0 
18,313,0 

2,130,6 

737,0 
2,867,0 
2,672,0 

106,0 


Total. 


June  18 
1921. 


$37,725,0 

106,961,0 

088,471,0 

23,111,0 

82,833,0 

103,281,0 

404,364,0 

12,800.0 

680,614,0 

29,190,0 

2,130,0 

46,147,0 

11,744,0 

60,021,0 

47,447,0 

12,674,0 


$37,726,0 

100,901,0 

695,403,0 

26,231,0 

90,547,0 

107,922,0 

480,468,0 

12.887,0 

601,277,0 

29,493,0 

2,198.0 

40.668.0 

11,804.0 

00,570,0 

48,462,0 

12,118,0 


June  U 
1921. 


$37,725,0 

106,901,0 

685, ^"11.0 

22,;.V7,0 

83,341,0 

105,1.53,0 

479,420,0 

12, .537,0 

.597,110.0 

1 ,858.0 

2.030,0 

49,202,0 

11,940,0 

03,232,0 

49,161.0 

14,081,0 


Boston  Clearing  House  Banks.  —Wo  give  below  a  hukj- 
iiiury  .showing  the  totals  I'or  all  the  items  in  the  Roi-it.on 
( 'leariiig  lIou.se  weekly  statement  for  a  HurUsa  of  wtifiks: 

BOSTON  CLIOARINfl   IIOUHIi  MEMBRRH. 


I  Irculallon 

1.11:1ns,  (llHc'lsA  InvoHlnioiitrt. 
Iinlh'liliial  d(?poslls,  Incl.  U.S. 

I  >i(i^  ((>  1)1111  kH. 

■J  line  ili^lioslls 

linlUMi  Si.iiliH  dopoHltH 

lO.KolmngdS  f'lc  Clcarlin!  House 

I  )ue  from  ollior  banks .    . 

CaHh  In  bank  and  F.  II.  Hank 
iULScrvo  excess  In   b.'iiik  and 
Frdoriil  HoHi.-i  vo  ItuiiU 


June  25 
1921. 


s 

2,002,000 
528,099,000 
381,085,000 
81,370.001) 
20,177.000 
18,020,000 
13,727.000 
61.734,000 
40,049,000 

3  41.000 


ChnngiH  from 
lirinliiUH  wii'k. 


Juni  18 
1921. 


Doc 

Doc 
Dec 
Ddc 
Inc. 
Inc. 

I)<!C 

Dec 
Deo, 

Dec 


7,000 

0.703,000 

11,230.000 

0,192,000, 

181.000' 

4,334 ,000 1 

4H0,0(!0, 

1,716  0001 

2,802,000; 


» 
009,000 

,802,090 
,321,000 
.50  K.  000 
,99(1,000 
,092,000 
207,000 
,4.19,000 
,.541,000 


1.374.000       1,718,000 


June  1 1 
1921. 

S 

2,»9I,000 

63  1, 084,000 
383.727,000 
80,473,000 
19. 7911. ()()() 
1,917.000 
14,448,000 
40,477.(K)O 
41,090.000 

419,000 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — 'IMie  following  dc'trulcd  stalcirieiit 
siiows  tlie  condition  of  the  New  York  City  (Clearing  House 
members  for  the;  week  ending  Juno  2.j.  The;  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  the 
case  of  totals,  actual  figures  at  ond  of  tho  wecik  are  also  given: 

NEW  YORK  WEEKLY  CLEARING   HOUSE   RETURNS. 
(.Elated  In  thousands  of  dollars — that  is.  three  ciphers  [000    omitted.) 


Net 
\Capital.  Profits. 


CLEARING 

HOUSE 

MEMBERS. 

(,000  omUted.)    Nafl,     Apr.  28 

Week  endlngState,     Feb.  28 

June  25  1921   Tr.  cos.,Feb.28 


Members  of  | 
Fed.  Res.  Bank 
Bkof  N  Y.NBA 
Manhattan  Co. 
MechA  Metals. 
Bank  of  Amer..| 
National  City.. 
Chemical  Nat  1- 
Atlantle  Nat  1.- 
Nat  Butch  &  Dr 
Amer  Exch  Nat 
Nat  Bkof  Com. 
Pacific  Bank---' 
Chat  &  Pnenlx. 
Hanover  Nat  1- 
MetropoUtan  -.[ 
'  Com  Exchange- 
Imp  &  Trad  Nat 
National  Park. - 
East  River  Nat- 

Second  Nat'l 

First  National-. 
Irving  National 
N  Y  County  Natl 

Continental 

Chase  National. 
Fifth  Avenue. - 
Commonwealth 
Garfield  Nafl-- 
Flfth  National. 
Seaboard  Nat'l - 

Coal  &  Iron 

Union  Exch  Nat 
Brooklyn  Tr  Co: 
Bankers  Tr  Co- 
U  8  Mtg  &  TrCo 
Guaranty  Tr  Co 
Fldel-Int  Tr  Co 
Columbia  Tr  Co 
Peoples"  Tr  Co- 
N  Y  Trust  Co- - 
Lincoln  Tr  C0--I 
Metropol  Tr  Co' 
Na.ssauNat,Bkn 
Farm  L  &  Tr  Co 
Columbia  . 
Equitable  Tr  Co 

Avge.  June  25- 


•  Oart)  tn  vttnIM  not  f,(nmVtA  m  raMrvn  for  ICodnrai  Ifwwrvo  rnnmbnrs 


*       I 

2,000 
5,000i 

10,000 
5,500' 

40,000 
4.500 
1.000: 
kSOO' 
5.000 

25.000' 
l.OOOj 
7.OUOI 
3,000' 
2,500' 
7,500j 
l.oOOi 

lo.uoo! 

1.000 
1.000' 

10,000! 

12.500' 
1 ,000: 
1.000 

15.000 
500 
400] 
1,0001 
1 ,000i 
3.000 
1.500 
1.000 
1.500 

20,000' 
2.000 

25.000 
l..)00 
5.000 
l..')00 
•10,000 
2,000 
2,000 
l.OOOi 
.J. 000, 
2,000| 

12,000 


Loans, 
Discount, \ 

Invest- 
ments, 
&c. 


Cash 

In 
VauU. 


Reserve} 
with    j       Net 

Legal      Demand 
Deposi-i  Deposits. 

lories. 


7.180 

17,135 

10,812 
6,107 

65,507 

15,331 
1,129 
k221 
7,990 

33.149 
1,726 
8.379 

20,950 
4,281 
9,772 
8,848 

23,258 

777 

4,814 

35,434 

11,089 
472 
772! 

20,133i 
2,374' 
828 
1,585 
731 
4,949 
1,505 
1,.582 
2,7.52 

19,502 
5,053 

37,727 
1,619 
7,610 
1,814 
gl6,067 
1,108 
3,438 
1,477 

11,403 
1.589 

16.077 


A  verage 
$    I 
37,008 

122,923 

178,200 
54.909 

466.416' 

123.1261 

17,015 

4.982' 

105,9381 

315,550' 
22,546! 

117,350' 

111,3591 
43,465 

164,775 
34,920 

166,693 
11,034 
21,892 

294,738 

169,414 

12,0621 

6,986 

295.489 
20,381 
8,474 
15,730 
12,887 
49,146 
16,887 
19,468 
32,478 

235,208' 
.59,926 

432,496 
17,854 
73,387' 
38,447 

145,919 
21,831 
27,048 
10,515 

107,338 
26,719 

143,273 


Time 

De^ 

posits. 


271. 4001462,08314,420.202 


Average 
$ 

647 

1,968 

8,818 

1,701 

9,783' 

1,487| 

379 

107i 

1,229 

2,108 

1,127 

4,040 

875 

3,067i 

5,878 

822 

l,250i 

325 

8531 

754' 

6,53ll 

738 

1141 

4,977i 

949, 

42  ij 

469i 

345' 

1,011 

787 

442 

688 

1,152 

702 

2,445 

370 

1,065' 

1,231 

1,099; 

456i 

0211 

407, 

1,573, 

6181 

1,722| 


A  verage 

S       1 

3,679 

14,9991 

18,993' 
6,181, 

50,071 

12,267 

1,841 

606 

10.547 

29,651 
3,297 

13,535 

13,317 
6,822 

25,425 
3,518 

17,257 
1,473 
2,444 

46,627 

22,790 

1,867 

785 

29,663 
2,540 
1,202 
2,806 
1,617 
5,590 
1,544 
2,649 
3,459 

28,478 
6,543 

38,896 
2,749 
9,205 
3.560 

15,308 
2,980 
2,945 
1,389 

11,217 
3,539 

17,532 


78.751503,403 


Totals  actual  condition 'June  2.5'4, 420,675  76,814  497,992 
Totals'  actual  oonfilt'on  'June  184,435,078  75.285  524,091 
Totals' actual  co'ndltlon 'June  114,321.265'  78.875  525.920 


Average 
$ 
25,565; 

103,3791 

143,.522i 
46,9031 
*482,533 
92,588 
13,593 
4,055 
77,893 

228,073 
22,995 
96,595 
99,101 
45,961 

147,162 
20,596 

132,576 

■10,108 
16,716 

252,152 

169,107 

12,798 

5,206 

218,164 

17,971 

8,754 

15,280 

12,306 

41,517 

11,742 

18,863 

25,400 

*213,132 

49,035 

*409,264 

17,522 

69,655 

33,436 

114,458 
20,465 
22,566 
13,139 

*99,636 

23,305 

♦159,440 


Band 
Circu- 
la- 
tion. 


c3,602,974 


Average 
$ 

1,499 

12,859 

2,201 

943 

23,852' 

1,575' 

750l 

78' 

3,915' 

2,433 

127 

15,560) 

'ssil 

15,442) 

35' 

2,1681 

1,190 

83i 

13,276j 

1,723 

699 

100, 

8,532 


37 
298 
7171 
358; 
326 

3,218 

8,369! 

4,819' 

19,6501 

6311 

2,229! 

1,264 

2,347 
419 
714; 
444 
15,077 
436 

9,563 


Avge. 

( 
1 ,366 

989 

l",324 
350 
232 
291 

4,789 


4,406 
100 


51 

5,346 

50 

629 

7,324 

2,457 

197 

l',082 


391 

248 

66 

404 

387 


50 


180,537  32,529 


Not  Me 

1,000 

250 

2,500 


3,750 


6,491 


State  Banks 

Greenwich  Bank 

Bowery 

State  Bank 

Avge.  June  25.. 


Totals,  actual  co  edition  Juno  25 
Totals,  actual  coiiidltlon  June  18 
Totals,  actual  condition  .lune  11 

Trust  Cos.  \^ol  Mcrnbersof 
Title  Guar  A  Tr^  6,000,  12,314 
Lawyers  Tl  4  Tr      4,000     6,157 


mbers  of 

1,933 

839 

2,718 


F.  R.  Bk. 

17,630 

5,375 

75,637 


98,642 


2,587      1,838 

630,         300 

3,326      1,910 


6,543      4,054 


c3, 598. 227  173,9.52i32,436 
c3,643,917|187,701  32,591 
c3,640,08O191, 92832,676 


18,022 

5,095 

28,653 


51,770 


98,972  6,419'  4,118 
98,426  6,467  4,215 
98, .5321      6,701       4,000 


10,000 


18,472 


F.  R.  Bk. 
46,555 
24,020 


70,575 


Avge.  June  25.. 

Totals,  actual  CO  "'""""  .lune  25  70,378 

Totals,  actual  co  nditlon  :June  18  71 ,014 

Totals,  actual  condition 'Juno  11  09,210 


Gr'd  aggr.  avge. 
Comparison,  pre 


285,1.50  486,047 
vlous  week.. 


Gr'd  aggr.,  act'l 
Comparison,  pre 

Or  daggr.,  act  I 
Or  d  aggr.,  act  I 
Gr'd  aggr.,  act'l 

Gr'd  aggr.,  act'l 


con'dn   Juno  25 
vlous  wicok.. 


4,589,419 
+  50,844 


4,590,025 
-14,493 


1,442 
819 


2,782 
1,541 


2,261      4,323 


2,219 
2,253 


4,451 
4,478 


2,323      4,402 


87, 6.55]51 1,780 
-t- 20 -17,660 


85,4.52  506,561 
4-1,447-26,823 


51,983 
52,059 
53,188 


23,050 
15.160 


43,210 


43,236 
43,909 
43,890 


3,697,954 
—53,110 


113,693,440 
—46,439 


SO 
45'',280 


45,330 


45,4051 
45.184 
44,998i 


910 

4981 


1,40S 


1,396 
1,411 
1,365 


■227,275 
-11,394 


220,753 
-13.543 


32,529 
—  197 


32,436 
—  165 


cond'n  June  184,604.518  84,005  5.33,384  3,739,885  234,296 
cond'n  June  114,489,007,  87,9(10634,328!  3,737,158  238,281 
cond'n  jJuno  4;4,550,205  87.690,609,6171  3,724.900!237,864 
cond'n  iMay  28'4, 688,0921  84,197,488,906!  3,043,3021336,147 


32,591 
32,676 
32.658 
32,211 


Note. — U.  .S,  deposits  di'ductod  from  n(!t  demand  df^poslts  In  tho  general  totals 
above  were  as  follows:  Av<'niKC  for  week,  Juno  25,  .?234,043,000;  actual  totiU  June  25, 
$222,311,000;  June  18,  .s;243, 151 .000;  June  11,  .?11  ,;!87,O00;  June  4.  S15.8,S9,000; 
May  28,  .'538,098.000.  Hilis  pnynbic.  ri'dlscoinilH.  acceptances  and  oilier  liabilities 
average  ff)i  week  June;  26,  $020,399,000;  acUiul  (.ol ids. lime  25,  $039,415,000;  June  IS. 
$013,730,000;  June  II.  .'$733,880,000;  .lune  4,  14798,107,000;  May  28,  $777,070,000. 

•  Includes  deposits  In  foreign  braiK^lies  not  inelnded  In  totid  footing  as  follows 
National  C;ity  Hank,  $97,898,000;  Hankers  TruHt  Co..  $9,054,000;  (iuaranty  Trust 
C;o.,  $115,471,000;  I'lirmers'  Loan  Hi.  Trust  Co.,  SIO, 829,000;  Diiulliiliki  Trnsl  Co,. 
$27,998,000.  Italanics  curried  In  banks  in  loreign  eiiuiilries  us  nvcrve  for  sucli 
depOHlls  w('re:  Niillonal  City  Dank,  $10,130,000;  Hankers  'rriist  Co.,  $163,000 
Guaranty  Trust  Co.,  $12,201,000,  Fanners'  Loan  A  Trust  <;o.,  $1,831,000;  Equitable 
Trust  <,'o.,  $3,893,000.  c  DeposKs  In  foreign  branches  not  Included.  it  As  of 
April    I    I92i       k  As  of   May   0    1921 


^ti 
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arATEMKNTa  of  REBEKVE   PllSITlON   OF  CLKAKINQ   HOUSE  BANKS 
ANU  TKUar   COMl-ANllia 


M. 


I     'iKral 
■  Ilka 
Hi,...    ...»....,•      _     . 

Triul  vumiwulcai.  . 

1'uiiil  June  25 
Tutttl  Juiiu    18.. 
Tulul  Juiit)   11 .. 
Toul  Jua«     4.. 


AT«riig«t. 


Ctuh 

Hettrta 

tit  VauU. 


HtM*TI4 

tn 

Odi)o»UarU4 


503,403.<M)0 

t  II  ,  t  mill 


Total 
Heteitii. 


dO3.403,(H)O 

III  .vi7  0410 

I  000 


Htltrvt 
RtquUmt . 


47:j.>*02.73U 
0.31H,bOO 
0,481,500 


».94 

0,047, UUU>4Uo,SUo,UUUioU6,U42,UUU14BU,OU7,;j4U 


Httervt . 


« 
2U,0(X).L'7o 
1,278,4IMI 
102,500 

30,9H1,170 
41,4N7,U70 
23,004,430 
10,334,700 


Menihen  Kcderal 
I:  lUkd.. 

Tiu aule«j- , 

Total  June  25 
Totttl  June   18.. 
Tolul  .luiie   U.. 
Tutul  June    4.. 


Actual  Klfture*. 


Cash 

Reaene 

<<»  VauU. 


6.410.000 
2.210.000 


8,638.000 
8,720.000 
9.0S4.00O 
9.176,000 


Rti€Tte 

(n 

Depoaitariea 


t 

407.092,000 
4.1  IS, 00(1 
4.451,000 


506,501.000 
533.384.000 
53  4. 3  2  H,  000 
500,517,000 


Total 
Reterte. 


407,092.000 
10,537,000 
0,070,000 

515.100,000 
542,104,000 
543,412,000 
518,003.000 


b 

Keaerue 
Kequtred . 


S 

472.9N8,070 
0.3.'>ti.940 
0,4S5,40O 

488,830,410 
405,297,210 
49.^,725,5S0 
403,59S,4I0 


Suri>lus 
Heaervt. 


* 
25,003,930 
1,180.0()0 
184,000 


20,308, .590 
40,806,700 
48,280,420 
25, 094, .590 


•  Not  members  of  Federal  Reserve  Hank. 

a  Tht.-i  la  the  renerve  required  uu  net  demand  depoMltH  In  the  case 
and  irual  tuiupuules,  but  In  the  rase  of  members  of  (he  I'edurul 
Includes  also  amount  of  rejierve  required  on  net  lime  deiioslts,  which 
June  2.').  55,410,110.  Ju(ie  IH.  $5.705.5.S();  June  II,  «5, 75 1,030;  June  4 

b  This  Is  the  reserve  reiiulred  ou  net  demand  deposits  In  the  case 
and  trust  companies,  t>ul  In  the  case  of  members  of  the  Federal 
Includes  also  amount  of  re.serve  required  on  net  time  deposits,  which 
June  25,  $5.2 18,,'>«0,  June  IN,  $5,031,030;  June  II,  $5,757,840;  June  4 


of  State  banks 
Ileserve  banks 
was  as  follows; 
,  S7. 400. 550 
of  S(ate  banks 
Reserve  Uank 
was  as  follows: 
.  $5,751.12(1. 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Hankiiifj  Dt'partiiu'nt  reports  weekly 
fijjjiires  showing  the  eoudition  of  Statt  banks  and  trust  eoin- 
paiiies  in  New  York  City  not  in  the  Clearing  House,  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 


{Fiaurea  Furnlahed   bv   State  Banking  Department.') 

k  June  25. 

Loans  and  investments S6I2.S99.,S00 

Gold 0.97.s,r>00 

Currency  and  bank  note.^- 17. 00.'). 500 

Deposits  with  Federal  Reserve  Bank  of  New  York. .      53.530.000 

Total  depo.slt.s 646.769.000 

Deposits,  eliminating  amounts  due  from  rcscrvs  de- 
positaries, and  from  other  banks  I'.nd  trust  com- 
panies in  .N.  Y.  City,  exchanges  and  U.  S.  dopoilts    ,593.117.600 

Reserve  on  deposits 108.384,500 

Percentage  of  reserve.  20.5%. 

RESERVE. 

Slate  Banks 

Cash  in  vaults _ •$27,060,300     16.57^ 

Deposits  in  banks  and  trust  cos 7.942. ICO     04.86'; 


Differences  from 

pririous  imk 

Dc;-.  S7. 822, 400 

55.300 

1.211.ti(>() 

121.700 

7,144.700 


Inc. 
Inc. 
Inc. 
Dec 


Dec 
Dec 


12.203. 800 
1.C18.800 


— Trust  Companies — 

S51.420.'00     U.OO'"; 

21.961.700     06.01'; 


Total S35.003.-i00     21 .43 ' 


S73.382.100     20.10'^ 


•  Includes  deposits  with  the  Feder.il  Reserve  Bank  of  New  Y'ork.  which  for  the 
State  banks  and  trust  companie-!  combine;!  on  June  25  were  S53.536.G00 

k  The  Equitable  Trust  Co.  Is  no  longer  Included  In  these  totals.  It  having  become 
a  member  of  the  Cleaiing  House  and  being  now  included  in  the  rtatem'^nt  of  the 
Clearing  House  member  banks.     The  change  began  with  the  return  for  Sept.  25. 

Banks  and  Trust  Companies  in  New  York  City. — The 
averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  Xew  York  City  outside  of 
the  Clearing  House,  are  as  follows: 


COMBINED 


RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER   NEW    YORK. 


Wttk  etuted— 

Loans  and 
Investments . 

DevtarUl 
Deposits . 

'Total  Cash 
In  Vaults. 

Heaerve   tn 
lieposUariet. 

April  23 

April  30    

May      7 

• 
6.385.008.300 

5.340.180.000 
6.302.431.000 
5.308.777.200 
6,200.725.000 
5.2.'0,  100.900 
5.190.335,300 
5,133,910.400 
6.180,207.200 
5.202.;tlH,80(t 

I 
4,290,876.000 

4,200,205.400 
4.340,Oe-MOO 
4. :i03.l  18.000 
4.240.874. SOO 
4.245.541.100 
4.201,078,300 
4,344.040,400 
4,350,385,400 
4.291.071,00(1 

S 
114.014.000 

110,455,700 
114,043,500 
110, 149. 01 10 
112,070,200 
113,031,400 
111,270.400 
115,802,000 
111,200,200 
1  12.499.1011 

t 
664.654,600 

570.058.000 
681.404.300 

May    14 

May  21 

577.105.200 
572.421,300 

May   28 

.571,3   3.700 

June     4 

580. ,570. 000 
.503.0;i9,900 

Juno   18 

015,100,100 

June   25 

595,J20.400 

*  This  Item  lucludeti  gold,  sliver,  legal  tenders,  uatlonal  bank  notes  and   Federa 
Reaerve  notes. 

Condition  of  the  Federal  Reserve  Bank  of  New  York. 

Tlie  following  shows  I  he  coiidilioii  of  the  Kederul  Reserve 
Malik  of  New  York  at  the  close  of  business  June  20  lO'Jl,  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

Jum  20  1021.  June  12  1921     July   2  1920. 
Reaourcet —  $        *  S  * 

Gold  and  gold  oertlfloates 2:19.251.448       231.747.097         h.». 504. 0(1(1 

Gold  settlement  fund— F.  R.  Board 87.211,311        71,043,030      lU.<.U">U,(IO(l 

Gold  with  foreign  agencies -    40.'>.<i.(IOl) 

Totttl  gold  held  by  bank 320.402.759      302.700.727      227.520.000 

Gold  with  Federal  Reserve  Agent .509. 479.47s       509.810.478       202. .^62.000 

Gold  redemption  fund 30.000.000       30,000.0('()       .^i.MM.OOU 

Total  gold  reserves 871.9J2.237       848.001.200      .S4.1.802.000 

Legal  tender  notes,  silver,  4c 81.0lo.l3(i        S5  0S1.3:tS      107. 200.000 

Total  reserves 9.53. .5.52. 373      933.082.5:4      (.51.002.000 

Bills  dlm^ouuted:  Secured  by  U.  S.  Gov- 
ern(uent  obligations— lor  members.-.     145.700.427       1.53.5.37.592      5I4..?47.00« 

For  other  F.  R.  Banks 32.019.8.50        30.987.000         17.4.U..OOO 

177.810.277        184. .524. 592'    5.»1.7K.«.000 

All  other — For  members 230..590.(>09      222,875.179      282,18(.,ooo 

For  other  F.  R.  Banks 7,400,000  0.025  000        17. ■>!'>, 000 

237.990.009       229. .500. 179       .iOO. 105,000 

Bills  bought  In  open  market 7.301.SO9        10.000.408      I80. 162.000 

Total  bills  on  hand 423.1()8.090      424.025.240   1.012.050.000 

D.  8.  Government  bonds  iind  notes 1.131,300  1,070,000  1,507,000 

D.  8.  certificates  of  Indebtedness— 

One-year  Certificates  (Plttman  Act)..      52,776,000        54,270.000        5<), 276, 000 

All  others 5, 485. .5(10         29.310.500         42.015.000 

Total  earning  assets 482. .501. 490      509.311.740  1.114.848.000 

Bank  premises- 5.302.^50  5.252.185  3.762.000 

6%  redemp.  fund  agst.  F.  R.  bank  notes        1.874.610  1.083.210  i.lH.OOO 

Uncollected  Items 1 17.7.50.7.SO       121.100.174       1(.7.602.000 

All  other  resources 3.389.801  3.:?37.031  524.000 

Total  resources 1..504.431..5.5S   1.574.6G0.886   I. '(40.851. 000 

LtabUUUs^  ---;   — ^^-r^-r-iTT^ 

Capital  paid  In 20.896.0.50         20.896.050         24.672,000 

Surplus ,55,414,4.50         .56.414.456         51,308.000 

Reserved  for  Government  Franchise T.ix.       16.700,000        16.665.000       

Deposits: 

Government 1.601.823  0.59.004  242.000 

Member  Bunks— Reserve  Account 604,103.374      005.763.721       779.520.000 

Another 12.149.00-:         13.015.007         27.725.000 

Total  deposits 077.,S55.101       6SO.329.052       807.487.000 

F.  R.  notes  In  actual  circulation 671.522.415       67.5.424.145      .S82.506.000 

F.  R.  bank  notes  tnclrcurn— net  llabUlty      25. .522. 200        20.142.200        i8..«5.*.000 

Deferred  availability  Items 82. 112. .597        85.081.2.57      113.752.000 

All  other  Uabllltles 7.408.709  7.114.725         22.773.000 

Total  llabUltles 1..504.431.55S    1.574.666.886   1,940.851.000 

Ratio  of  total  reserves  to  depoat  and  — ■  ~ 

F.  R.  note  liabilities  combined 70. 7^^;  68.9%  39.8% 

Ratio  of  total  rescr  es  to  F.    R.    Notes 
in  clrcul;iiIon    after  getting   aside   35% 

against  deposit  llabllltlea 100.7'''r  103.0%  43.9% 

Contingent    liability  on  bills  purchased 

for  foreign  correspondents 41.149.491        41.449.15S  6.088.731 

Note. — In  conformity  with  the  practice  of  the  Federal  Reserve  Board  at  Wft.shlng- 
ton.  method  of  computing  ratios  of  reserves  to  liabilities  was  ;:hanged  beginning  with 
the  return  for  March  IS.  Instead  of  computing  reserves  ou  the  b.-isls  of  net  deposits — 
that  Is.  Including  In  the  tot.il  of  deposits  •■deferred  availability  Items"  but  deducting 
■•uncollected  items^' — the  new  metho<'  Is  to  disreg.ird  both  amounts  and  figure  the 
percentages  entirely  on  the  gross  »ir.junt  of  the  deposits.  For  last  year,  however, 
the  computations  are  on  the  old  basis;  that  Is.  reserve  percentages  are  calculated  on 
basis  of  '.er  deposits  and  Federal  Reset vc  notes  in  circulation. 

A  further  change  was  made  beginning  with  the  return  for  April  S.  This  change 
consists  In  showing  the  ratio  of  reserves  to  Federal  Reserve  notes  arte'  scttlna  aside 
35%  against  the  deposit  liabilities.  Previously  the  practice  was  to  show  the  ratio 
of  reserves  to  deposits  after  setting  aside  40  %  against  the  Reserve  notes  In  circulation 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  June  30. 
The  figures  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition  we  present  the  results  for  seven  preced- 
ing weeks,  together  with  those  of  corresponding  weeks  of  last  year.  The  second  table  shows  the  resources  and  liabilities  sepa- 
ratelj-  for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details  regarding 
transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal 
Reserve  banks.     In  commenting  upon  the  return  for  the  latest  week  the  Federal  Reserve  Board  says: 


.\ggregate  reductions  of  $11,500,000  in  deposit  liabilities  and  of  S-l.- 
800.000  in  Federal  reserve  note  circulation,  as  asainst  a  fwrther  increa.'ic 
of  .?5.. 500. 000  ill  ca.sh  reserves  arc  i.idicatod  in  the  Federal  Rcierve  Board's 
weekly  bank  statement  issued  as  at  close  of  business  on  June  29  1921  •  The 
banks'  reserve  ratio  shows  a  further  rise  for  the  week  from  60.4  to  60.8' ;  . 

Federal  reserve  bank  holdings  of  paper  secured  by  United  States  oblifra- 
tions  show  a  decline  of  .?10.200.000.  other  discounts  on  hand  incroaseu 
by  .§27. SOO. 000.  while  holdings  of  acceptances  purchased  in  the  open  market 
reached  the  low  level  of  S;?l  .t)00,000,  a  decrease  of  .S7 .900.000  for  the  week. 

During  the  week  the  Ciovernment  retired  an  additional  $6..")00.000  of 
P'ttman  certificates  used  as  cover  for  outstanding  Federal  reserve  bank  notes 
while  the  decrease  of  82,5,900.000  in  other  Treasury  certificate  holdings 
is  due  largely  to  the  redemption  by  the  Treasury  of  a  special  certificate 
held  by  the  New  York  Reserve  Bank  on  the  previous  Wednesday.  Total 
earning  assets  in  consequence  of  the  changes  noted,  show  a  further  decrease 
of  S21.900.000  and  ou  June  29  stood  at  32,060.500.000.  or  .§1.213.000.000 
below  the  total  shown  about  a  year  ago. 

Of  the  total  holdings  of  .§647. SOO. 000  of  paper  secured  by  United  States 
Government  obligations.  .$4;<6. 100.000  or  67.3';  were  -secured  bv  Liberty 
and  other  U.  S.  bonds.  $170.;500.000.  or  26.3'';  by  Victory  notes.  S2. SOO. 000. 
or  4*^    by  Treasury  notes,  and  .§38.500.000.  or  5.9'';  by  Treasiu-v  certifi- 


cates, compared  with  8449.500.000,  $170,400,000,  $2,700,000  and  $35.- 
400,000  shown  the  week  before. 

Discounted  bills  held  bv  the  Boston  and  New  York  banks  include  $47,- 
900,000  of  bills  discounted  for  the  Richmond.  Minneapolis  and  Dallas 
banks,  compared  with  $41,700,000  reported  the  week  before.  The  two 
former  banks  report  an  increase  of  their  accommodati(m  at  the  New  \  ork 
Reserve  Bank  from  $37,600,000  to  .§39,500,000,  while  the  Dallas  Bunk  shows 
an  increase  in  its  rediscounts  with  the  Boston  Bank  from  $4,UX1.1X10  to 
$8,400,000. 

.\11  classes  of  deposits  show  decreases  for  the  wtvk.  Oovornment  d«>- 
posits— by  $2,600,000.  rt-serve  deposits-  by  $6.61X1.000.  and  other  deposits, 
composed  largely  of  non-members'  clearing  accounts  and  cashier  s  checks — 
bv  $2,300,000.  Federal  reserve  note  circulatiiMi  shows  a  further  dtvliue 
for  the  week  of  .§4.800.000.  the  June  29  total  of  $2.63 1,51X1.1H)0  iHxns 
$.534,300,000  or  IT';,  below  the  total  reported  about  the  middle  of  last 
year. 

Net  liabilities  of  the  Federal  Reserve  banks  on  Fedearl  Reserve  bank  nottxs 
in  circulation  show  a  decrease  of  $2.6(X).(XK)  for  the  wtvk,  and  stand  »t 
present  at  §132.4(«).000  lu^  30';  below  the  iuid-sun\mer  total  of  last  >t\»r. 
.\  gain  of  $11 .400.0(XI  in  gold  is  offset  by  a  lo.ss  of  $6,000,000  in  ol  her  r«\servo 
cash.  i.  e..  legal  tender  notes  and  silver. 


Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  of  Business  Ju.ne  2\)  1921 


RESOURCES. 
Qold  and  gold  certificates.. 
Qold  settlement  fund.  F.  R. 
Gold  with  foreign  agencies.. 


Board . . . 


Total  gold  held  by  banks 

old  wlih  Federal  Reserve  agents. 
Qold  r«dBmptlon  fund 

Total  gold   rnoerve 


Jum  29  1921 


323,900,000 
407,234,000 


731,134,000 

1,597,210,000 

133,570,000 

2,401,931,000 


June  22  I92I, 


315.472,000 
400,841.000 


710,313,000 

1,. 598, 1 28, 000 

136,047,000 

2,4.50.488.000 


June  15  1921. 


311,017.000 
450,211,000 


707,228,000 

1.550,817,000 

127.523.000 

2.445.508,000 


June  8   1921 


207,476,000 
521.539,000 


819.015.000 

l.400.358.0(~(l 

151.200.000 


2.4;i0.67a.O00 


June   1    1021 


281.008.000 
504,740.000 


785.844.000 

1.477.005,000 

145,141,   00 


.408,«5»,000 


Mai/ 2!)  1021. 


279,26  l.(H)0 
474.O6a.0lK) 


754.213.000 

1.505.220,000 

133.506,(HK> 

3.»03,»47,IMH) 


Mav  18  1921. 


325,301.000 
464.t0a.000 


77«.4i)0.(HH> 

1.458. on:. (HH> 

llO. 701.000 

2.»7S,OtH>.(HH) 


May  11  loai 


377.6l0.0tW 
460.684.00i> 


S2S.l»l,(HH> 

1.374. ISS.(HK» 

10l.22l.lHH> 

3.»0».5.V«.(>IK> 


July  i  l«M. 


171 
402 
III 

s 

I7«,IM»« 
7»«.l»«« 
.V«l.l»lt« 

«,S.\,4(>7. (*<*(* 

1. Ma. 044. (*(*(* 

I.W.-^s,^,i»«• 

I   «•!  ><».4.««(» 


July  2  1921.] 


Til  10   (^IIKONK^LIO 


47 


Legal  tender  notes,  allver,  Ao. 


Total  resur ve» 

Bllltl  (llH(IOIlIll)Hl. 

8e«uro(l  by  U.  S.  Govt.  obllgatlonB 

All  other 

Bills  boiiKht  ID  open  market 

Total  bills  on  hand 

D.  S.  Uovernment  bonds  nnd  notes  .. 

D.  9.  Victory   noted 

D.  H.  oertlfloatoH  of  IndphtpdneHs: 

One-year  certificates  (Plttmun  Act)  . 

All  other 

Total  earning  assets 

Bank  preniiacs 

B%  redemp.  fund  agHt.  F.  R.  bank  notes 

Onoolleoted  Items 

411  other  resources 

Total  resources 


LIABILITIES. 

Capital  paid  In 

Surplus 

Reserved  for  Govt  franchise  tax .. 

Deposits — Government   

Member  banks — reserve  account 

All  other 

Total 

F.  R.  notes  In  actual  circulation 

F.  R.  bank  notes  In  oiroulatlon — net  llab 

Deferred  availability  Items 

All  other  llabUltles.. 

Total  liabilities 

Batlo  of  gold  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

Batir  of  total  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  F  R.  notes  In 
circulation  after  setting  aside  35% 
against  deposit  liabilities 


June  20  1021. 


103.527,000 


H.Oa.l.'I.IH.OOO 

(117. 7tn  ,()()() 
1.1 2.), HO  I. (100 

:u, (10 1, 00(1 

I.WIM.Ki.'i.OOO 

:i4,.vut,ooo 


215,875,000 
(i.lKKS.OOO 

2.0(t0.lil.'i.000 

24.Sl,''>.()0( 

10,012.0(10 

500, ■154 ,000 

14,747.000 

5,242,041,000 


102.184,000 

202.0;i(«.000 

40,(110,000 

15.352,000 

1,641,156,000 

29,280,000 


1,685.788,000 

2,034,475,000 

132,400.000 

412.214.000 

32,034,000 

5,242,041,000 

56.97c 

60.8% 

77.3% 


June  22  1021 


100,617,000 


2,020,005,000 

057. (ISO, 000 

l,0!l5.!Mi:i.OOO 

31I,4KH,0()() 


1.793,451,000 
33,720,000 


222,375,000 
32,848,000 

2,082,403.000 

24.717.000 

I0,l!)4,0()0 

,504,105.000 

14,404.000 

5,315,828,000 


102,177,000 

202,030,000 

4  ',4(10.000 

17,957.000 

,047,709,000 

31,581,000 


1,097,247,000 

2,0,39,319,000 

135.004,000 

407,928,000 

31,717,000 


5,315,828,000 
50.5% 
60.4% 

76.8% 


June  IS  1021, 


170.080.000 


2.015,024,000 

004,2110.000 

l,0i;!,3H3.000 

53,2(10.000 


1, 70(1, .S7!(. (1(1(1 

3.'i,()(;o,(io(i 


222,375.000 
300,513,000 


2.318,833,000 

21,442.000 

10.170,000 

722,700,000 

15,338,000 


5,707.179,000 


lo'.'.i.w.noo 
202. (i:!(;. (1(1(1 

3!»,(l.''i7.(l()(l 

14,597,000 

1,800,455,000 

48,175,000 


1.929,227,000 

2,074,435,000 

135,0.50,000 

594,207.000 

31,011,000 


5.707,179,000 
53.1% 
50.8% 

72.0% 


DUtrlbution  »[/  ^faturu^et — 

1-16  days  bills  bought  In  open  market. 

1-16  days  bill  discounted 

1-16  days  U.  8.  certif .  of  Indebtedness. 
16-30  days  bills  bought  In  open  market. 

16-30  days  bills  discounted 

16-30  days  U.S.  certif.  of  Indebtedness. 
81-60  days  bills  bought  In  open  market. 

81-60  days  bills  discounted 

81-60  days  U.S.  certif.  of  Indebtedness. 
81-90  days  bills  bought  In  open  market. 

81-90  days  bills  discounted 

81-90  days  U.  8.  certif.  of  Indebtedness. 

Over  90  days  bills  discounted 

Over  90  days  certif.  of  Indebtedness 

Federal  Reterte  Notet — 

Outstanding 

Held  by  banks 


In  actual  circulation 

Amount  chargeable  to  Fed.  Res.  agent 
Id  hands  of  Fedei-al  Reserve  Agent 

Issued  to  Federal  Reserve  banks..  .. 

Bote  Seeurea — 

By  gold  and  gold  certificates 

By  eligible  paper 

OoW  redemption  fund 

With  Federal  Reserve  Board 

Total 

Eligible  paper  delivered  to  F.  R.  Agent. 


10,225.000 

1,032,489,000 

2,600,000 

7,706.000 

165.256,000 

6,528.000 

4.760.000 

271.088,000 

17,069,000 

2,910,000 

213,178,000 

34,814,000 

89,551,000 

161,172.000 


2,996.025,000 
301,550,000 


2.634.475.000 


3.803.365.000 
807.340.000 


2,996,025,000 


344,992.000 
1,398.800.00(1 

127,204,000 
1,124,963,000 


2.996,025.000 
1.744.990.000 


21.019.000 

1,006,319.000 

25.337,000 

7,008.000 

184.746,000 

4,304,000 

7.788,000 

267,860.000 

16,172.000 

3.013.000 

210,194.000 

52,340,000 

84,844,000 

157,070,000 


3,002.000.000 

362,747.000 


2,039.319.000 


3,807.463.000 
805.397,000 


3.002.060.000 


345.093.000 
1.403.9.38.000 

128.700.000 
1,124,275.0C0 


3,002,060,000 


1.732.077.000 


28,520,000 
986,528,000 
301, ,500,000 

10,781,000 

186,993,000 

3,947,000 

10,237,000 
261,852,000 

13,120,000 

3,602,000 

190,103,000 

25,736,000 

82,203,000 
178,585,000 


3,030,050,000 
355,615,000 


2,074,435,000 


3,837,187,000 
807,137,000 


3,030,050,000 


345,093,000 
1,479.233,000 

121,141,000 
1,084,583,000 


3,030,050,000 


1,690.448,000 


June  8  1021 


101.874,000 


2,502,510.000 

717.00(1.0(1(1 

1. 14(1, 353. ((1(1 

09. 501. 00(1 

I  .<Mi.'.,,S(ill,(l(l( 

32,0(12.(10(1 

23.00(1 

226.376,000 
1,662,000 


2.225.572.000 

23.842,000 

10,119.00(1 

541.4(15.000 

13.482,000 


5,407,380,000 


102.000.000 

202.030.000 

38,057,000 

20.201,000 

1,084.075.000 

30.721,000 


1,735,057,000 

2.700,723.000 

141,054,000 

447,357,000 

31,030.000 


5,407,380,000 
54.9% 

58.3% 

73.2% 


Jun*  1   1021, 


100,172.000 


2,508,825,000 

773.803.000 

1,152,370,00(1 

77,072.000 

2.003.305,000 

32,915,000 

23,000 

220,875,000 
0,014,000 


2,209,732.000 

23,497,000 

10,127,0110 

547,094,000 

15,114,000 


5,434,089.000 


102,210,000 

202,030,000 

30,283,000 

32,353,000 

1,656,581,000 

31,450,000 


1,720,390,000 

2,751,299,000 

143,493,000 

448,087,000 

30,885,000 


5,434,689,000 
53.9% 
67.4% 

71.5% 


May  26  1021 


106.286.000 


2,558,232,000 

793 ,95 1. (100 

1.070,305,(1(10 

87, 138, ()(»() 

1,957,394,000 

25,574,(100 

23.000 

233,375,000 
40,754,000 


Mav  18  1021 


170,228.000 


2,203.120.000 

23.390.000 

11,174,000 

510,175.000 

13,003.000 


5,379,760,000 


102,173,000 

202,030.000 

35,271.000 

17,323,000 

1.655,609,000 

33,024,000 


1,705,956,000 

2,734,804,000 

144,834,000 

424,929,000 

29,757,000 


5,379,760,000 
53.9% 
57.6% 

71.7% 


2,549.134,000 

774.809.0(10 

I.0(i7.084.(l(l() 

81,007.00(1 

1.924.22(1.000 

25.021.(10(1 

23.(100 

234,875,000 
128.036,000 


2,313.978,000 

23,192.000 

11.470,000 

580.270.000 

12.430.000 

5.49(1,  ISd, (100 


102.110.000 

202.030,000 

34.014.000 

15.032.000 

,005,517,000 

35,493,000 


1.710,042,000 

2.767,415,000 

147.700,000 

491,004,000 

29,487,000 


5,490,480,000 

•53.1% 

50.8% 

70.4% 


May  II  1021 


174,220,000 

2,537,773,000 

917.697,000 

1,117,000,000 

70.037.000 


2,111,991.000 

25,085.000 

23,000 

237,875,000 
3,558.000 


2,379.135.0(1(1 

23.007.000 

11.374,000 

532.770.000 

11.880.000 


5,495,951,000 


102,033,000 

202.030,000 

32. .528,000 

13.799.000 

1,087.9.54.000 

31.660,000 


1,7.33,413,000 

2,804,933.000 

149.894,000 

441,981.000 

29.133,000 


5,495,951,000 
52.1% 
55.9% 

68.8% 


July  2  1920. 

t 

137,80^,000 

2.iO'>,Kni  ,0011 

l.i'H.H'lJ.MII) 

l.IS(I.M>2.i)ll» 

.1V0.08S.000 

2. •<.«■). 27'*. 000 
2(>,Hlil.000 


2.S9,:«7S.OO0 
.S2, 004. 000 

.<.27.».SIO.000 

l.t.f.SH.OOO 

I2.4.f4.000 

78.*, 045. 000 

.S. 410. 000 

6,198,4.57,000 


04,594,000 
164,745,000 

22,809,000 

1,874,161,000 

62,475,000 

1,959,445,000 

3,168.814.000 

189,2.^2.000 

581,510,000 

40,017,000 

6,198,457,000 

38.47c 
41.07o 


44.9% 


39, 

1,150 

2, 

15, 

180 

5, 

11, 

294 

11, 

3, 

188, 

22, 

75. 

184, 


353,000 
,725,000 
955,000 
317,000 
580,000 
400,000 
060,000 
204,000 
340,000 
771,000 
961,000 
547,000 
883,000 
784,000 


3,073,599,000 
362,876,000 


2,710,723,000 


3,875,729.000 
802.130,000 


3,073,599,000 


345,093,000 

1,6 13,24  l.OtJO 

116,727,000 

998,538,000 


3,073,599,000 


1.908.988.000 


47 

1,183 

6 

15 

192 

4 

12 

283 

10 

1 

191 

22 

75, 

189 


S 

069,000 
,810,000 
430,000 
279.000 
,155,000 
500,000 
800,000 
352,000 
029,000 
917,000 
833,000 
118,000 
083,000 
812,000 


3,080,993,000 
329,694,000 


2,751,299,000 


3,879,866,000 
798,873,000 


3,080,993,000 


343,852,000 
1,003,328,000 

120,000,000 
1,007,813,000 


3,080.993,000 


1,931.726,000 


56 

1,108 

36 

10 

188 

4 

12 

322 

9 

2 

179 

26 

70 

203 


289,000 
,808,000 
607,000 
408,000 
845,000 
769,000 
148,000 
907.000 
227,000 
293,000 
564,000 
197.000 
132,000 
329,000 


3,091.119,000 
356,315,000 


2,734,804,000 


3,885,837,000 
794,718,000 


3.091.119.000 


343.853,000 
1,585,890,000 

127,424,000 
1,033,952,000 


3,091,119,000 


1,898,796,000 


51 

1,090 

86 

18 

193 
15 
10 

316 

10 

2 

178 
25 
63 

226 


006,000 
,790,000 
,332,000 
057,000 
790,000 
,200,000 
014,000 
208,000 
320,000 
,590,000 
111,000 
040,000 
,594,000 
313,000 


3,112,067,000 
344,052,000 


2,707,415,000 


3,903,548,000 
791,481,000 


3,112,067,000 


293,852,000 
1,653,448.000 

112,347,000 
1,052,420,000 


3,112,067,000 


1.874,818.000 


48 

1,230 

4 

14 

219 

2 

9 

328 

9 

3 

199 

13 

58 

211 


% 
,740,000 

466,000 
,098,000 
,652,000 

057,000 
.108,000 
,982,000 
,419,000 

926,000 
,257,000 
.032,000 

857,000 
,383.000 

444,000 


3,147,304,000 
342,371,000 


2,804,933,000 


3,931,591,000 
784,287.000 


3,147,304,000 


233,853,000 
1,773,100.000 

117,383,000 
1.022,902.000 


3.147,304,000 


2.059.259.000 


109 

1,389 

53 

76 

291 
4 

158 

511 
17 
44 

261 
28 
90 

205 


•S 

.527.000 
,732,000 
,794,000 
,971,000 
,845,000 
,400,000 
,984.000 
,758,000 
600.000 
,603.000 
,835,000 
,023,000 
,024.000 
,562.000 


3,419,457,000 
250,643,000 


3,168.814,000 


3,860,326.000 
440.869,000 

3,419,457,000 


259,226.000 

2,272.513.000 

110,637,000 

777,081,000 


3,419,457,000 


2,884,290,000 


•Revised  figures. 
WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  BACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  JUNE  29  1921. 


Two  ctphera  (00)  omitted. 
Federal  Reterve  Bank  of — 


RBHOUIICBS. 

Gold  and  gold  certificates 

Gold  settlement  fund — F.  R.  B'd 

Total  gold  held  by  banks 

Gold  with  F.  R.  agents 

Gold  redemption  fund 

Total  gold  reserves. 

Legal  tender  notes,  sliver,  Ac... 

Total  reserves 

a  Bills  discounted:  Secured  by 
U .  8 .  Go vt .  obligations 

All  other 

Bills  bought  In  open  market 


Total  bills  on  hand 

U.  8.  Konds  and  notes.. 

V.  8.  certlflcat.es  of  Indebtedness: 

One-year  ctfs.  (Plttman  Act). 

All  other 


Total  earning  asseto 

Bank    Dto.in  Iwii 

6%  redemption  fund  against  Fed- 
eral /(rnerve  bank  notes 

Dnwjllect«!<I  Items 

A II  other  rfssources 


Total  rew>urce« 

LI  A  niUTIBS. 

Capital  paid  In 

Surplus "."." 

Reserved  for  Govt,  franchise  tax' 

Dnposlts:  ( it>vi:nini«nt 

Membor  bank — rfiserve  ace  t 
All   other 


Total  dcp'mlto 

B".  H,  ti'>U:ff  til  actual  clrculatloD^ 
F,  ft.  bank  nitU-tt  In  simulation — 

not  llfibllHy  

lif.lnrri;'}  ttviillabtllty  Items     . 
All  other  Ilabllltle* I 


Totol  llabilltleii. 


Boston. 


.? 

7.784.0 
.36,017.0 


43.801,0 

I79.8S9.0 

17,204,0 

240.894.0 
10. .542.0 

2.57,436,0 

40.279.0 

57,242.0 

8,220,0 


772,0 

42,035.0 

533,0 

429, 8 1 4,0 

7,911,0 

15,711.0 

2.225.(1 

884.0 

104,420,0 

1.174,0 

100.478,0 
249.784.0 

9.837.0 

30,008,0 

1 ,800,0 


429,814,0 


Neto  York. 


239,251,0 
87,211,0 

326,402.0 

.509,479,0 

30.000,0 

871.941,0 
81,011,0 

9.53,552,0 

177.817.0 

237.990.0 

7. .302,0 


423.109,0 
1,131,0 

.52,776,0 
5,486,0 

482. .562.0 
5. .302,0 

1,875.0 

117,751,0 

3.389,0 

1,504,431,0 

20.890,0 
.50.414.0 
10,700,0 
1.002.0 
001,103.0 
12.149,0 

077.854.0 
071.523.0 

25.522,0 

82,113,0 

7.400,0 

1,504.431.0 


Phlla. 


1,7.52,0 
44,919.0 


40.071.0 

127,970,0 

0,743.0 

181,390,0 
5, .5.54,0 


186,944,0 

94.815.0 

45.809,0 

4.089.0 

145.373.0 
1,040,0 

26,780,0 
849,0 

174,048.0 
529,0 

700.0 

42.804.0 

757,0 

400,442,0 

8.016,0 
I7.0I0.0 

2.(100.(1 

1,31  I  ,0 
98,075,0 

1.1/2.0 

101.098,0 
220.352,0 

10,137.0 

38,708,0 

1 ,796,0 

400.442,0 


Cleveland 


5.984.0 
52,744,0 


251.303.0 
0.340,0 


257,703,0 

.53,102.0 

90.055.0 

2,390,0 

151  ,.547,0 
844.0 

21,799,0 
85,0 


174.275.0 
2,173,0 

1 .239.0 

47,0.50.0 

933,0 

483,973,0 

11,047,0 

20.305,0 

I, .558,0 

2.. 57 1.0 

131,3.30.0 

938,0 

134,839,0 
254,841,0 

10,555.0 

41,597,0 

3,231,0 

483,973.0 


Richmond 


2.088,0 
25,103,0 


27,791,0 

40,008,0 

0,205.0 

74,004,0 
4,122,0 


78,726,0 

25. .573.0 

73.280,0 

2.198,0 

101.0.57.0 
1.233.0 

7,200,0 


109.5.50.0 
2.047,0 

303,0 

40.325,0 

444,0 

231.455,0 

5.412,0 

10.501,0 

I, .587,0 

204,0 

51.420.0 

485.0 

52.109.0 
II!), .501,0 

5.791.0 

.il, 918,0 

1 ,576,0 

231,455,0 


Atlanta. 


4,810,0 
10,191,0 


15,007.0 

58,350,0 

5,922,0 


85,844,0 

.30.4.54,0 

05, .578,0 

1,037,0 

103,069,0 
10,172,0 

14,564,0 
12,0 


127,817.0 
7.52,0 

704,0 

18,750,0 

805.0 

234,732.0 

4,097,0 

8,. 34  3,0 

2,049,0 

525,(1 

43,404.0 

334,0 

44.323,0 
150.905,0 

0,829,0 

13,470,0 

1.110,0 

2.34,732,0 


Chicago. 


20,187,0 
01.113.0 


347.455.0 
17,020.0 


.304,481,0 

107.019.0 

212.803,0 

3.223,0 

323,045,0 
4,489,0 

36,112,0 
76,0 


.303,722,0 

3.878.0 

1,820,0 

03,870.0 

2.204.0 

799,981,0 

14.201,0 

28,980.0 

7.739.0 

1 .00(1.0 

230,021,0 

2.880.0 

231.507.0 
4-13,802,0 

17.945,0 

48,147,0 

4.000,0 

799,981,0 


St.  Louis. 


$ 

2,742.0 
13,099,0 


16,441.0 

,52,741,0 

3,841,0 


85,805,0 

31.782,0 

52.203.0 

219.0 

84,204,0 
1,169,0 

11,*568,0 
176,0 


97,177,0 
027,0 

523,0 

25,509,0 

071,0 

210,312,0 


4,. 500.0 

8,340,0 

794,0 

8(18.(1 

59,100,(1 

819.(1 

00,847,0 
102.009.0 

0.373,0 

24,844,0 

1,933,0 

210,312,0 


Minneap. 


8.404,0 
9,485,0 


17,889.0 

19,992,0 

3.309,0 

41,190.0 
1.005,0 


42,195,0 


133,178,0 

3, .55 1,0 
0.980,0 
1.305.0 
1.082.0 
42.180.0 
481,0 

43,743,0 
58,833,0 

5,300,0 

11,700,0 

1 ,040,0 

133,178,0 


Kan.CUv 


2.085.0 
32,940,0 


35,031,0 

31,620,0 

5,008,0 

72,205,0 
3,385,0 

75,650,0 

25,873.0 

53,925,0 

20,0 

79,818,0 

8,868,0 

8,320,0 
1,0 

79,007.0 
2,0,54,0 

910.0 

30.971.0 

000.(1 


Dallas. 


8.716.0 
2,416,0 


11.132,0 

12,932,0 

4,530,0 


213,804,0 

4.347.0 
9,159,0 
1,557.0 
1,102,0 
09,015.0 
582.(1 

71,389.0 
78,459,0 

13.992.0 

33,403,0 

1,408,0 

213,804,0 


28, .594,0 
5.587,0 

34,181,0 

9,331,0 

54,243,0 

1.50,0 

63,724,0 
3,979.0 

2,400,0 


San  Fran 


19,491,0 
31,390.0 


202,941,0 

40.722,0 

109.441,0 

2,093,0 

1.52,256,0 
308.0 

9,880,0 
1,0 


70,103.0  102,445,0 
1,908,0  ,500,0 


301.(1 

20,34  4.0 

1.440.0 


128.403,0 

4,222.0 
0,033,0 

2,015.0 

42,150.0 

398.0 

44. .503,(1 
45.557,0 

4,321.0 

21,321,0 

2,380,0 

128,403,0 


Total. 


323,900,0 
407,234,0 


731,134,0 

1,597,219,0 

133,578,0 


2,461,931,0 
103.527.0 


2,625,458,0 


1,803,103,0 
34,549,0 

215,875,0 
0,908,0 


■194.0 

30.401,(1 

2,075.(1 

405.510.0 

7.31H.0 

14,194,0 

2,070,0 

2.122,0 

103.988.0 
7.928.0 

I  14.038.0 
232.249.0 

(1.738.0 

25,913,0 

2,990,0 

405,510,0 


2,000,495.0 
24,845,0 

10,042,0 

500,454,0 

14,747,0 

5,242,041,0 

102,184,0 

202,036,0 

40,910,0 

15,3,52,0 

1,041,156,0 

29,280,0 

1,085,788,0 
2,034,475,0 

132,400,0 

412,214,0 

32,034,0 


5,242,041,0 
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Hn' '  '■ 


I'- 


•  ,- 

Botum. 

f/tie  York. 

fMla. 

Clntland. 

Hlchnumd 

Atlanta. 

Chicago. 

SI.  LouU. 

Mtnneap. 

Kan.CUy. 

Dattai. 

San  Fran. 

Total. 

.  .0  to  deiKMlt 
ilaDllUlM  cum- 

• 
723 

* 

70.7 

t 

57  I 

S 
66  1 

• 

45  9 

i 

44  0 

i 

63.7 

t 

52.5 

t 

411 

* 

50.5 

t 

37.9 

* 

58.6 

* 

60.8 

^.-r  on 
iUU-il 

•  i>iir- 

■  1    for 

2.366,0 

41,449,0 

2,560,0 

2,624,0 

24,U74.U 
1.568,0 

1.163.0 

3.808.0 

1.504,0 

14.476.0 
864.0 

1.536.0 

8,425.0 
832,0 

1,472.0 

47.875.0 
61,736.0 

8,420,0 

39,150,0 

--..-- 

47.876,0 

STATEMENT  OP   VBDEHAL   RESERVE    AGENTS'   ACCOUNTS    AT    CLOSE    OF    IIUSINP.SS    JUNF.  it    1921. 


ftdtral  Itetern  Agtnt  at — 

.  -  (/n  TlunuandM  of  DoUan) 

* »-'  V  I-  ij.jtfH  uii  hiiud . ,. .. 

ti-  ■  iiiillag - 

CVi.  J  UmurveuutMoutat&ndliiK: 

t ,'  t  i-»-rnru-alea -- 

c;i.i  luu  (uiiU - 

Uoi  'III  fund     Federal  Reserve  Board 

EllKlblo  i>aiierj.\mouu[  reiiulred 

liCxocHti  uiauuut  held 

Total 

Nec  aiiiuiiiit   o(  Federal   Heaerve  notea   received   from 

C'uuiiitruller  o(  the  Currency 

Collateral  received  (rom       lUuld 

Vederal     KtMerve     BaaklBUKlble  paper 

ToUl 

Federal  Reeerve  notea  outstanding 

Federal  Reoerve  auted  beld  by  bauba 

Federal  Reserve  notes  In  actual  olroulatloo 


Boiton. 

"s 

93.630 
266.646 

5.600 

24.289 

150.000 

86.757 

18,984 


646.006 


:iHO,27fi 
179.889 
105.741 


645.908 

266,646 
16,862 

249,784 


Stw  York 


286,924 

■Z\.r,at> 

201,000 

324,45 

63,983 

1.998.045 


1.100.131 
609.479 
388.435 

1,998,045 

833.931 
162.408 

671.523 


Phila. 

Citte. 

mehm'd 

'% 

22.429 
125.033 

"4,608 
36,000 
84,42,') 
14,699 

Atlanta 

% 

72.924 

157.162 

3.400 

4.9,56 
50,000 
98,796 

4,253 

% 

21,420 
241.843 

V6',587 

111.389 

113,867 

13,633 

« 

43.420 

277.282 

23,775 
14,290 
150,000 
89.217 
62.303 

618.739 

263.263 
127,976 
127.500 

060.287 

320.702 
188.065 
151.620 

287.194 

147.462 
40.608 
99,124 

391.481 

230.076 

58.356 

103.049 

391,481 

518.739 

241.843 
15.491 

660.287 

287.194 

277.282 
22.441 

125.033 
6.532 

157.152 
6.247 

226.352 

2.'i4 .84 1 

11 9. .501 

150.90.') 

Chicago 


174.100 
492.393 


15.433 
220.645 
256.315 

66,704 

1.225.. 590 


492,393 
48,691 

443.802 


at.  L. 

!( 

28,320 

122,845 

6.110 

3,400 
43,231 
70,104 
14,022 

288.032 


151.165 
52.741 
84.126 


288.032 

122.845 
20.176 

102.609 


Minn. 

S 

13.665 
60,538 

13,052 

1,71(1 

5,200 

40,54<i 

28,595 


163,336 


74,203 
19.992 
69.141 


103.336 


60.538 
1.705 

58.833 


K.  CUu 


$ 

4.780 
85.962 


3.266 
28.360 
54,336 
25,442 


202,146 


90,742 
3 1 ,626 
79.778 


202,146 


85,062 
7.503 

78.459 


Dallaa 


152.506 


76,151 
12.932 
63.423 

162,606 

48,5.30 
2.982 


45.557 


San  Fr. 

'$ 
38.840 
283.861 


13. .573 

125.904 

144,384 

5,750 

612.312 


322.701 
139.477 
150.134 

612.312 

283.861 
51,612 


232.249 


Total. 

% 
807,340 
2.996.026 

344.992 

127.264 

1.124,963 

1,398,806 

346.184 


7,146,674 


3.803.366 
1.597.219 
1.744.990 

7.145.574 

2.006,026 
361. 660 


2,634.476 


Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statomont  issued  by  the  Federal  Reserve 
Board  giWng  the  principal  items  of  the  resources  and  lialiilities  of  tlio  Member  Banks.  Definitions  of  the  different  items 
in  the  statement  were  given  in  the  statem(>nt  of  Dec  14  1917,  published  in  the  "Chronicle"  Deo.  29  1917,  page  2.523. 

•TATEMBNT  SHOWING  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OP  REPORTING  MEMBER  BANKSIN  FEDERAL   RESERVI 
BANK  AND  BRANCH  CITIES  AND  ALL  OTHER   REPORTING  BANKS  AS  AT  CLOSE  OP  BUSINESS  JUNE  22  1931. 

Aggrregate  reductions  of  $395,000,000  in  domand  deposits  following  tho 
collection  of  checks  and  drafts  in  payment  of  income  and  excess  profits 
t&zes.  accompanied  by  a  reduction  of  $188,000,000  in  reserves  and  an 
increase  of  about  $40,000,000  In  borrowings  from  the  Federal  reserve  banks, 
are  indicated  in  the  Federal  Reserve  Hoard  s  weekly  consolidated  statement 
of  condition  on  June  22  of  S17  inoml)er  banks  in  leading  cities. 
Loans  secured  by  Government  obligations  increased  by  about  $.5,000,000. 
loans  secured  by  corporate  stocks  and  bonds  declined  by  $34,000,000,  while 
all  other  loans  and  discounts,  composted  largely  of  (H)mjuercial  loans  proper 
went  up  .$ir'.(K)O,()O0.  For  member  banks  in  New  York  <"!ity.  a  nominal 
decrease  in  loans  secured  by  (iovernment  obligations,  a  decrease  of  $24,- 
000,000  in  loans  supported  by  corporate  securities  and  in  Increase  of  $19,- 
000,000  in  commercial  loans  are  shown. 

Holdings  of  all  classes  of  Government  securities  show  decreases:  Treasury 
certificates — by  $28,000,000;  Treasury  notes — by  $2'), 000, 000,  and  U.  S. 
bonds  and  Victory  notes— by  $7,000,000.  For  the  New  York  City  banks 
decreases  of  $8,000,000  in  Treasury  certificates,  of  $7,000,000  in  Treasury 
notes,  and  a  nominal  increase  in  other  U.  S.  securities,  are  noted.  As  a 
consequence  of  the  changes  in  the  principal  earning  assets,  total  loans  and 
investments  of  the  reporting  .banks  are  shown  $81,000,000  less  than  the 


week  before  and  about  $1 .400.000.000  or  8.4 'Ji  less  than  at  the  close  of  the 
past  year.  For  member  banks  in  New  York  City  corresponding  decreases 
of  $26,000,000  for  the  week  and  of  $725,000,000.  or  about  13%.  for  the 
present  year  are  noted. 

Accommodation  of  reporting  banks  at  tho  Federal  Reserve  banks  shows 
an  increase  for  tho  week  from  $1,168,000,000  to  $1,208,000,000,  or  from 
7.6  to  7.9%  of  the  banks'  total  loans  and  investments.  In  Now  York  City 
a  reduction  from  $294,000,000  to  $287,000,000  in  tho  total  accommodation 
at  the  local  reserve  bank  and  a  decline  from  6  to  5.9%  in  the  ratio  of  accom- 
.^aodation  are  scon.  As  against  a  total  reduction  of  $395,000,000  in  demand 
deposits  (net  and  of  $24,000,000  in  time  deposits.  Government  deposits 
show  a  fiu-ther  increase  of  $52,000,000.  In  New  York  City  all  classes  of 
deposits  show  substantial  reductions  for  the  week:  demand  deposits — by 
$159,000,000;  time  deposits — by  $23,000,000.  and  Government  deposits 
—by  $9,000,000. 

In  keeping  with  tho  largo  reductions  in  deposit  liabilities,  the  reporting 
member  aanks  show  a  decrease  of  $188,000,000  In  their  reserve  balance 
with  the  Federal  reserve  banks,  compared  with  a  reduction  of  $113,000,000 
reported  by  tho  member  banks  in  New  York  City.  Only  nominal  changes 
are  sho\vn  in  the  amounts  of  cash  on  hand. 


1.  Data  for  all  reportlnit  member  banks  In  each  Federal  Reserve  District  at  close  of  business  June  22  1921.     Three  ciphers  (000)  omitted. 


Federal  Reserve  District. 


Boston.    New  York 


PhUaOel. 


Cleveland. 


Rlchm'd. 


Atlanta. 


Chicago.  St.  Louis 


Minneap.\Kan.  City]  Dallas. 


San  Fran 


Total. 


Number  of  reporting  banks 

LoanH  and  discounts.  Including  bills  re- 
discounted  with  F.  R.  bank: 
Loans  sec.  by  U.  S.  Govt,  obligations..' 

Loans  secured  by  stocks  and  bonds 

All  other  loans  and  discounts 

Total  loans  and  discounts 

D.  S.  bonds 

n.  S.  Victory  notes 

U.  S.  Treasury  notes 

U.  S.  certificates  of  indebtedness 

Othej  bonds,  stocks  and  securities 

Total  loans,  disc'ts  &  Investments,  Incl. 

bUls  rediscouated  with  F.  R.  Bank 

Reserve  balance  with  F.  R.  Bank 

Casb  in  vault 

Net  demand  deposits | 

Tlmedeposlts 

Government  deposits 

Bills  payable  with  Federal  Reserve  Bank 

Secured  by  U.  S.  Govt,  obligations 

All  other 

BUls  redlscounted  wl  h  F.  R.  Bank: 

Secured  by  U.  S.  Govt,  obligations... 

All  other 


49  112 

.S 

39.064  265.861 
193.246il.249.963 
607,616  2,764,796 


839,926 

34.710 

6.792 

3.593 

6.876 

131,063 


58 

$ 

73.214 
194.695 
374.175 


88 

S 

60.413 
337.769 
674.175 


82 


25.251 
110.016 
333.211 


43 

S 
19.140 
52.111 
307,746 


113 

$ 

83,622 

442,015 

1.252.655 


1.022.960 

70.999 

21.976 

703.688 

176.250 

32,316 

9,80; 


7.838 
47.639 


.280.620 
307,373 
81.063 
80.704 
136.566 
734.875 


642.084 

46,568 

7,744 

14.493 

17.768 

157.86( 


1.072.357 

99.786 

17.954 

4.855 

15,551 

285.310 


469.078 

59.921 

4.963 

1.895 

4,822 

50,122 


378,997 
32,081 

2.848 

537 

1.770 

36.956 


1,778.292 

72. .581 

30.939 

9.851 

26,153 

355,222 


5,621.201 
611.477 
108..540 

4.580.206 
424.363 
258.332 

95.599 


886.517  1,495,813 


59.160| 
18,987| 
604.484 
41.173 
49,680 

39.831 


34.280 
209,997 


22,832 
31.925 


91. ,501 

30.809 

784.689 

429.340 

39.734 

28.854 
35 

6.203 
88,998 


590,801 

30,417 

15.807 

301.024 

119,685 

10.434 

25.094 
1,737 

2.700 
45.715 


453.189 
27.119 

9,675 
208.756 
147.215 

3,269 

15.549 


4.843 
29.746 


2.273.038 

170.545 

55.006 

.248.670 

657.371 

26.963 

53.531 
975 

13.774 
148,506 


37 

$ 

20.688 
119.187 
325,400 


35 

s 

12.781 

33.904 

232.169 


465.275 

26.676 

2.041 

1.801 

2.089 

66,978 


278.854 

16.497 

832 

l.>571 

2,026 

21,944 


565,460 

35,669 

7,664 

287,080 

142,294 

12.849 

15.093 


2.886 
34.511 


321.724 

21.374 

6,680 

167,845 

73,729 

7.581 

4.248 
187 

790 
35,162 


80 

$ 

21.145 

71.093 

383,585 


475,823 

32.464 

2.963 

3.163 

6.847 

46,788 


568.048 

40.958 

12.605 

362.231 

106.395 

7.830 

10,276 
113 

3.368 
33.642 


52 

S 

10.689 

37.528 

208.478 


68 

$ 

29.255 
150.359 
745.454 


817 

$ 

661.123 
2.992,486 
8.209.460 


256.695 

33.226 

1.229 

1.786 

1.816 

10.641 


925.068 
102.308 

15.104 
3,608 

14.682 
172.139 


11.863.069 
S64.191 
174.472 
127.857 
237,566 
2.069,898 


305.3931.232.909 


21.182 

9,305 

190,427 

61.260 
6,495 

4,044 
1.995 

321 

11.465' 


74.259 

22.407 

564.213 

540,257 

7.005 

22,632 
69 

4.319 
56.427 


15.337.053 
1.254.660 

319,461 
9.989,313 
2,919,332 

462.488 

324.558 
5.111 

104,154 
773.733 


2.  Data   of  reporting  member   banks   in   Federal   Reserve  Bank  and   branch  cities   and   all  other   reportlnii  banks. 


Three  ciphers  (000)  orniaed. 


New  York  CUv.    !    CUg  of  Chicago. 


June    22.  June    15. June    22.  June    15 


All  F.  R.  Bank  CUies. 


F.  R.  Branch  CUies. \AllOther Report. Bks. 


June  22.      June  15. 


June    22.  June    15. 


Total. 


June    22.  June    lH.lJurie  22'2\  Junel5'2l  J'e  25  '20 


Number  of  reporting  banks 70 

Loans  and  discounts.  Incl.  bills  redls- 
counted with  F.  R.  Bank:  $ 
Loans  sec.  by  U.  S.  Govt,  obllg'ns     241.351 
Loans  secured  by  stocks  &  bonds.  1.086.449 
All  other  loans  and  discounts 12.460.553 


70 


52 


$  S 

242.266  61.159 

1.110.053,  321.520 

2,441.348  801.375 


52 

S 

60.686 
330.260 
800.551 


282 

$ 

472.705 
2.089,736 
5.331.589 


282 

« 
470,945 
2.118,836 
5.319.192 


215 

S 

102.648 

478.745 

1.489.533 


215 

$ 

103.509 

4S3.390 

1.484.556 


320 

S 

85.770 

424.005 

1 .388,338 


320 


82.091 

424.296 

1.391.100 


817 

S 

661.123 
2.992.486 
8.209.460 


817 

$ 

656.545 
3.026.628 

8.194.848 


814 

S 

1.026.011 

3.107.025 

a 


Total  loans  and  discounts 

a.  S.  bonds 

XT.  S.  Victory  notes 

U.  S.  Treasury  notes 

U.  S.  certificates  of  indebtedness 

Other  bonds,  stocks  and  securities.. 

Total  loans  <t  disc'ts.  &  Invest'ts. 

Incl.  bills  redisc'ted  with  F.R.Bk. 
Reserve  balance  with  F.  R.  Bank... 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits. 

Bills  payable  with  F.  R.  Bank: 

Sec'd  by  U.  S.  Govt,  obligations.. 

All  other 

Bills  redlacounted  with  F.  R.  Bank: 

Sec'd  by  U.  8.  Govt,  obligations..! 

All  other 

Ratio  of  bills  payable  &  rediscounts 

with   F.   R.   Dank   to  total  loans 

and  InvestrnoMts.  per  cent 


.788.353 

262.408 

72.731 

75.811 

131.063 

559,973 


,793.6671, 

261.721 

72.083 

82.706 

138. ,589 

567,581 


184.054 

20,370 

12.466 

3,291 

13.314 

149.166 


.191.497 
20.460 
12.624 
10.393 
10.324 

148.974 


,894.030 
443,166 
101,329 
101,822 
178,724 

,132,029 


7,908,973 
443,917 
101,922 
126,813 
198.624 

1.137,380 


2.070.926 

210.538 

44.409 

13.868 

35.429 

589.656 


2.071,461 

213.737 

46.634 

14.961' 

39.513 

589.646| 


1.898.113 

210.487 

28.734 

12,167 

23,413 

348.213 


1.897.487 

209,907 

29.836 

10,700 

26,973 

349.882 


11.863.069 
864.191 
174.472 
127,857 
237.5($6 
2,069,898 


11,877.921 
867.561 
178.392 
162.474 
265.110 
2.076,908 


.890,339 

568,126 

95,467 

:,089,336 
262,015 
251,102 

73,153 


32.677 
181.070 


5.9 


916.3471 
680.880; 
94.493 
248.231 
284.822 
260.216 

84.5491 


36.768] 
172.240 


6.0 


382.661 
123.552 

31.7.55 
875.285 
315,483 

20,054 

21,448 
975 

9.975 
87.697 


8,0 


1,394,272 

132.863 

31,. 520 

910.202 

315,639 

1.613 

21,247 
375 

9.070 
74.435 


9.851.100 

929.348 

lS4.4f)0 

7.019.706 

1.342.870 

380,773 

179.088 
2.395 

78.784 
527.341 


8.0 


9.917.629 
1.075,819 

184.299 
7. 300.30 
1,:165.254 

362,626 

191.767 
1.720 

85.817 
494.385 


7.8 


2.964.821: 

187.543 

i>9.317 

1.545.(528 

920.607 

44.304 

100.334 
1 .645 

16.892 
123.3.52 


8.2 


2.975.952  2.251.127 

215,5691     137.769 

59.r>66        76,094 

1,617.81211.423.979 

922.140,     655,855 

19.746       37,411 


2,524,785  15.3S7.0i>3 
151..502;    1.2.54.660 


a 
879,115 
198.690 


483,124 

a 


84.793 
518 


16.6.17 
110.952 


45.136 
1.071 

8,478 
123,040 


7.41 


7.01 


74,252 

1.465.874 

655.507 

28,236 

45.266 
644 

8.966. 
120,638j 


319.461 
».9S9,;!13 
2.919.83i 

462,488 

324.5,")S 
5.111 

104.154 
773.733 


15.418.36616.933.448 

1.442,890)   1.3'.)».70U 

318. U7i       S.'>S.O<k> 

lO.;iS3.9SSjll.347.tV»l 

.•.942,lH)l    2.691. 880 

410,608^      «62.8«l 


321,836,' 

3.8Sa 

111,4401 
7»1,»>7,\ 


707,313 
I, 111 

a8t),U4 
tHS,5U> 


U..^ 


I  Comparable  figures  not  available. 
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WaiF^h^^^dTTHdny  Night,  July  1  19217 
Railroad  and  Miscellaneous  Stocks, — The  stock 
inarkot  has  boon  fjoiior.il  ly  .strong  this  wook  on  a  stoad- 
ily  iiicnvisinp:  voluino  of  l)u.sine.ss  until  to-day  and  a  coii- 
sidorabk^  list  of  active  slian^s  havo  added  from  3  to  7  points 
to  last  week's  advance.  The  exceptions  to  this  move- 
ment are  the  Mexican  and  South  American  oil  stociks, 
which  wore  hard  hit,  so  to  speak,  by  the  proposed  new 
tariff  schedules,  which  provide  for  a  heavy  import  duty 
on  both  crude  and  refined  oil.  The  immcnliate  effect  was  a 
drop  of  over  22  points  in  Mexican  Petrohuim  and  nearly  8 
in  General  Asphalt.  At  the  same  time  railway  shares  ad- 
vanced sharply.  Bait  &  Ohio,  Can.  Pacific,  Rock  Island, 
Great  Northern,  Northern  Pac,  Southern  Pac.  and  Reading 
scoring  a  net  gain  of  4  to  5  points.  This  movement  was 
stimulated  .somewhat  by  more  favorable  reports  of  railway 
earnings  for  May,  signs  of  progress  at  Washington  in  dealing 
with  the  complicated  railway  situation  and  the  cut  in  wages 
taking  effect  to-day.  Sterling  exchange  has  been  irregular, 
advancing  on  a  settlement  of  the  British  coal  strike  and 
declining  again  on  a  limited  demand  for  bills.  Call  loan 
rates  moved  up  to  5  3^  and  then  to  6%  on  the  approach 
of  the  half  yearly  settlement  period.  The  latter  has, 
at  this  writing,  caused  no  other  disturbance  and  is  practically 
closed. 

To-day's  market  has  been  dull  and  without  new  feature, 
in  anticipation  of  the  3  days  holiday  which  is  to  follow. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  July  1 . 


Sales 
for 
Week. 


Range  for  Week. 


Lowest. 


Par.  Shares 

American  Bank  Note. 50  ICO 

American  Chicle,  _ no  par  100 

American  Radiator 25  100 

American  Snuff 100  100 

Amer Tel  &  Tel  rights.--  21.287 

Assets  Realization 10  100 

Atlantic  Petroleum... 25  200 

Atlantic  Refining 100  25 

Preferred lOOl  100 

Bamsdall  class  B 25  1.400 

Batopilas  Mining 20  100 

Brown  Shoe  Inc 100  20 

Calumet  &  Arizona 10  300 

Chicago  &  Alton 100  200 

C&Enitrrecl8tpald--  300 

C  St  P  M  &  Omaha. . lOOj  600 

Preferred ICO  100 

Cluett .  Peabody  &  Co  100  lOO 

Cuban  Am  Sugar  pf.lOO  loO 

Davison  Chemical  .no  par  200 

Detroit  Edi6on 100  43 

Eastman   Kodals 100  5 

Fisher  Body  pref 100  100 

Gen  Am  Tanlt  Car  no  par  lOO 

Hartma  n  Corporation  100  300 

Homestake  Mining.  .100  100 

I  ntemat  Cement  ..no  par  200 

Kelly  Sprlngf  6%  pf.lOO  200 

Kelsey  Wheel  Inc. ..IOC  1.400 

Kresge  (S  8)  pref 100  60 

Market  Street  Ry. . .  100  400 

Preferred 100  200 

Prior  preferred 100  600 

Marland  Oil no  par  2.800 

Max  Mot  Corp cl  A -.100  400 

Clasa  B no  par  1.200 

Maxwell  .Motor 100  200 

First  preferred 100  400 

Muillns  Body no  par  ^  500 

N  Y  Shipbuilding. n»  pari  400 

Ohio  Body  &  Blow.nrt  pan  loo 

Ontario  Sliver  Mg. -.100  200 

Parish*  Bingham. >w  par!  100 

Peoria  A  Kastern 100  100 

Phillips  .Tones  pref- -.100  100 

Pittsburgh  HU:<:\  pref .  IPO  100 

Sears.  I{r><;buck  pref.  100  100 

Shattuck   Arizona 10  100 

Stanflard  Oil  of  fJal. .  .25  600 

Superior  St<«l  1st  pf.lOO  100 

Texas  Co  full  paid  reels.  200 

Receipts  .w;;,  paid..-  200 

Tex  Pac  I-and  Trust  1001  61 

Third  Avenue  Ry..    IW)  1.400 

Unitfjd  r>nig   IfK)  3, 100 

First  preferred...      .50  125 

Wright  Atro  <Uirp.no  par  800 


•S  per  share 
50     June  30 
17     June  28l 


Highest. 


S  per  share 
50     June  30 
17     June  28 


68'/:  June  30 

104     June  28 

MJune  30 

1^2  June  28 

14i;iJune  28 

820     June  25 

106     July     1 

14 K Juno  29 

y,Juno  291 

38  5^  June  301 

45  !4  June  29| 

6>gJune  27 

5!^  .July  30' 

50     Juno  27 

70     July      1 

36  Jejune  25 

80     June  29 

35     July      1 

June  30I188 

July     ]i641 

Juno  291  95 

June  29 

June  30 


Range  since  Jan.  1. 


Lowest. 


Highest. 


z88 
641 

95 

40H 

70 


55     June  30 

21     June  29' 

78     June  28 

55 H June  29 

97^/8  June  29 

3 H June  28 

14 K June  25 

34  k;  June  28 

12 Jejune  25. 

42     June  27 

8     June  25; 

SViJune  25 

SliJune  30l 

18^  July     1 

27     June  30 

July      1 

July     1 

July      1 

June  25 

June  28 

June  27 

96 '4  July     1 

r,%.)\iT)i!  27 

69     Juno  27 

92  ^<  June  29 

32     June  29 

32     June  28,  32'/ 

240     June  27  251 


8 
4 
10 
11 
67 
80 


68  K June  30 

104     June  28 

9- 16 June  25 

IHJune  28 

14 H June  30 

850     June  27 

106     July      1 

16 H June  28 

HJune  29 

38 K June  30 

49 14  June  27 

8     July     1 

SJiJune  30 

50     June  25 

70     July      1 

36  !4  June  25 

80     June  29 

35H.Tuly      1 

June  30 

July      1 

June  29 

40!^  June  29, 

70 K June  30 

55     June  30l 

21 H June  28| 

78     June  28 ! 

62     June  30 

97 H June  29 

4K  July     1 

IS^iJune  29 

36     June  25 

14 K June  27 

42     June  27j 

10     June  29' 

SJ^June  .30 

4     Juno  .30 

19     June  25 

27     June  30 

8     July     1 

41^  July     1 

10    July     1 

n     June  25 

67     June  28 

80     June  27 

96  !4  July      1 

0  5^  .rune  27 

70 M  July     1 

92 M Juno  29 

32^i.Iune  30 

June  27 

Juno  27 


S  per  share. 

id'A  Jan 

15  June 

66%  Jan 

95  Jan 

H  June 

IH  June 

12)^  June 

820  June 

105  June 

14 K  June 

Vb  May 

33  F3b 

41 H  Jan 


6 

5 

50 

70 


Apr 
.lune 
June 
July 


36 K  Junp 
75       June 


23 
96 

040 
95 
40H 
69 
49  M 
21 
70 
35 
97  H 
3 


Mar 
May 
Mar 
June 
Juno 
Mar 
Mar 
June 
May 
Mar 
June 
May 


S  per  share. 

54        Feb 

29        Jan 

75  H    M,ir 

112V^  May 

%  May 

3  li     J.an 

23  Ji     Apr 

1125     May 

110! 2     Jan 

35        Jan 

1         J.in 

42  H  May 

53       May 

8M     Jan 

714  May 

63         Jan 

80      June 

62  H     Jan 

95        Feb 

May 

May 

Feb 

Jan 

Jan 


44 

96 

690 

100 

53 


UH  Juno 

34}^  June 

12 H  June 

38      Jum 

8      June 

2K     Jan 

3K  June 

18 H   July 


14»/Mune  27  15^  July     1 

8  m  June  28  85     June  25 

39     June  30;  39     June  30 

6J<Jime  25;  7'.<;June  29 


22 
8 
4 

9 
67 
79 
96 

4'4 


June 
Jun( 

Apr 
Jun< 
Mar 
Mar 
Mar 
Mar 

Jan 


67  K  Juno 
92  K  June 
32       June 


30 

210 

13 


Junr 
Jan 
Jan 


77H  May 

61  May 
25  Apr 
80      June 

62  May 
103K'  May 

7  May 
18)^  May 
45  !4  May 
21 H  May 
42  June 
10       June 

T/a     Jan 


12 

2Sh 

33 

10 

6 


Jan 
Jan 
Feb 
Jan 

May 


81!^  Jum 

37      Juno 

6 'A  Juno 


15  H  Apr 

12  Jan 

76  Jan 

85  K  May 

104  June 

TA  May 

70  H  July 

97  'A  Jan 

32'A  June 

32  5^;  June 

230  Mar 

■M%  Mar 

106  J.-m 

47  Feb 

7'/5  June 


For  volume  of  business  on  Now  York,  Boston,  Philadel- 
j)h\ii  and  p"u<on  f;xc7i,"ngos,  see  page  45.  

State  and"Railroad~Bondi7^No~8ale8"of  State  bonds 
have  lK;en  rcportxifl  at  the  Board  this  wook. 

The  markfst  for  railroad  and  industrial  bonds  has  been 
unusually  strong,  indeed  has  made  a  new  rcicord  for  it.self. 
Of  a  li.st  of  28  prominently  active  issues  all  except  one  have 
a^lvancfsfl  and  the  one  is  unchanged. 

Among  the  notably  strong  featun;H  are  Ches.  &  Ohio 
4]/^  and  5«,  up  2  anfl  4  points  respectively.  St.  Louis  & 
&  H.  K.  issues  up  from  2j^  to  3  points,  the  local  tractions, 
up  to  I  ^A  to  2%  and  a  long  list  is  from  I  to  2  7)oints  high<!r 
than  last  wfjok.  The  changes  noted  are  doiihticsH  due, 
as  in  the  case  of  railway  shares  to  more  favoralde  fraffic 
rcfjorts  now  corning  in  and  the  new  wage  scale  in  effect  from 
this  date. 


United  States  Bonds.    -Sales  of  Government  bonds  at 
the  IJoind  ai-e  limited  to  the  various  Fjiborty  Loan  isHues.    < 


Daitv  RecoTil  of  TAherty  Loan  PrUu. 

June  25 

87.04 

87.50 

87.72 

207 

87'.-ifl 
87,30 
87.40 
21 
95. .50 
95. .lO 
95.. 50 
1 
86.08 
80.08 
80.08 
1 
80.78 
80.72 
80.74 

366 
91.38 
91.20 
91.22 

702 
80.98 
80.88 
80 .94 

557 
98. -U) 
98.34 
98.38 
1.464 
98.38 
98.30 
98. .38 
50 

Junr.  27 

June  2KJunr  29 

Junr  30  Jiilu      1 

Flrat  Liberty  Loan 

8M%  bonds  of  1932-47... 

(FIrrt  3Hs) 

Total  sales  In  $1  000  units.. 

niRh 

l-ow 

Clone 

87.71 

87.04 

.87.02 

141 

87' 40 

87.20 

87.20 

9.5 

80'.78 
86.04 
80.64 
% 
86.80 
80.00 
80.74 

494 
91. .30 
91.14 
91.20 

702 
80.90 
80.8.1 
80.81 

737 
98.40 
98.30 
98.4  4 
S,067 
98.46 
98.38 
98.40 

138 

87.5<( 

87 .00 

87.00 

S42 

Ry.ao 

80.8  r 

87.30 

15 

so'.so 

80.68 
80.70 
1.133 

91.28 
90.92 
91.00 

682 
80 .90 
80.78 
80.84 

766 
98.40 
98.30 
98.42 
3.993 
98.44 
98.38 
98.40 

595 

87.10 

86.44 

87(H) 

691 

sy.no 

87,04 

87.20 

61 

86'.72 
86.00 
80.66 
9 
86.78 
86.70 
86.72 

786 
91.06 
90. 72 
90.72 

567 
80.94 
86.84 
80.88 
1,647 
98 .40 
98.38 
98.443 
3,2.^7 
98.44 
98.40 
98.44 
46 

HO. HO 

86.54 

80.70 

Mt 

87.30 

87.00 

87.00 

4 

87.34 

87.12 

87.12 

36 

86'.76 
80.02 
80.70 
4 
80.78 
86.70 
86.70 

554 
90.86 
90. .58 
90.74 

462 
80.98 
86.84 
86.80 
1.368 
98.44 
98.30 
98.42 
3.348 
98.40 
98.38 
98.38 
5 

HO  90 

80.28 

80.30 

660 

Converted    4%     bonds    of     lIlKb 
1U32-47  (Klrst  4h)                   Low 
ICIOHe 
Tntal  Rftlos  In  SI  000  units 

87.00 

87  .(W 

87.00 

,11 

Convorto<l  4^i%  bonds  of 
1932-47  (I'lrst  4>iH) 

Total  sales  In  $1  000  units 

rilRb 

IjOW 

.Close 

87.48 

87.12 

87.40 

140 

Booond     Convort/Hl     4>i  % 
bonds  of    1932-47   (First 
Second  4}i8) 

nigh 

Low 

Close 

Second  Liberty  Loan 

4%  bonds  of  1927-42 

(Second  4b) 
TofAl  galea  In  $1,000  units 

High 

lyOW 

Close 

86.80 

86.66 

80.80 

2 

Converted  i\i%  bonds  of 
1927-42  (Second  4)^8) 

Total  sales  In  SI. 000  units 

f  High 

Low 

Close 

87.00 

80.70 

86.96 

415 

Tbird  Liberty  Loan 

4Ji%   bonds  of  1928 

(Third  4>i8) 
Total  sales  In  XI. 000  units 

High 

Low 

.Close 

91.00 

90. 54 

91.00 

905 

Pourth  Liberty  Loan 

4>i%  bonds  of  1933-38 

(Fourth  iHs) 
Total  sales  In  $1,000  anlts 

High 

Low 

.Close 

88.02 
86.76 
87.24 
1,031 

Victory  Liberty  Loan 

4Ji%  notes  of  1922-23      1 

(Victory  4 Ms) 
Total  sales  in  $1,000  units 

[  High 

Low 

Close 

98.42 
98.36 
98.40 
1,151 

35i%   notes  of  1922-23 
(Victory  3  5i  8) 

Total  sales  In  $1,000  units 

High 

Low 

.Close 

98. 40 

98.38 

98.40 

442 

Note. — The   above   table  includes  only   sales   of   coupon 
bonds.     Transactions  in  registered  bonds  were: 


42  3d   4M3 90.48  to  91.26 

32  4th  4143 86.70  to  86.88 

106  Victory  ^%s 98.18  to  98.40 

3  Victory  3Jfs 98.26 


63  1st  3KS 86.42 

1  1st  4s 86.60 

10  1st  4Jis 86.80  to  87.30 

2  2d   4s 86.30  to  86.40 

23  2d   4 14 s 86 .5 1  to  86 .72 

Foreign  Exchange. — The  market  for  sterling  exchange 
was  dull  and  featureless,  with  quotations  tending  towards 
lower  levels,  although  changes  were  not  important.  In 
the  Continental  exchanges  trading  was  likewise  quiet,  with 
most  of  the  European  currencies  showing  declines  for  the 

week. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  3  663^  (^ 
■3  eS.Vj  for  sixty  days,  3  72@3  73  J^  for  cheques  and  3  72H@3  74  for  cables. 
(Commercial  on"  banks  sight  3  713^@3  72J^,  sixty  days  3  64H@3  65%, 
ninety  days  3  61  !^  (3)3  64  and  documents  for  payment  (sixty  days)  3  64  J^  @ 
3  66  J^ .  Cotton  for  payment  3  71 J^  @3  72  >^  and  grain  for  payment  3  71  % 
©3  72%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  7.91  @7. 95 
for^long  and  7.97(^8.01  for  short.  German  bankers|__marks^are^n<rt^yet 
quotedfor  long  and*short' bills.  AmsterdamTjankers'  guilders  weree  2.44 
forlong  and  32.80  for  short. 

Exchange  at  Paris  on  London,  46.63  francs;  week's  range,  46.57  francs 
high  and  46.70  francs  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling .  Actual —  Sixty  Days.     Che(iv.es. 

High  for  the  week. 3  71%  3  76?< 

Low  for  the  week 3  66J4  3  71M 

Paris  Bankers'  Francs  (in  cents  per  franc) — 

High  for  the  week ...8.00  8.08 

Low  for  the  week 7.88  7.96 

Germany  Bankers'  Marks — 

High  for  the  week 1.38 

Low  for  the  week -..     1.30H 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 32.74  33.03 

Low  for  the  week 32.34  32.75 


Cables . 
3  77« 
3  7232^ 

8.09 
7.97 

1.39 
1.31H 

33.09 
32.80 


cago, 
I    Fra 


St.  Louis,  15@25c.  per  $1,000 
,    par.     Montreal,    $137  50    per 


Domestic  Exchange, 
discount.     Boston,    par.     San    tYancisco 
$1,000  premium.     Cmcinnati,  par 

The  Curb  Market.— The  transfer  of  the  business  of  the 
N.  Y.  Curb  Market  from  its  old  location  on  the  Broad 
Street  curb  to  its  new  building  on  Trinity  Place  was  accom- 
plished this  week  with  less  confusion  than  might  be  expected 
from  such  a  radical  change.  Trading  started  promptly  at 
10  o'clock  on  Alonday  June  27  and  was  atten,ded  by  an  up- 
ward movement  in  [jrices  but  soon  became  reactionary. 
The  market  has  been  unsettled  with  weakness  scattered 
here  and  there  throughout  the  list.  The  South  Amor.  Oils 
were  the  un.settlirig  feature.  Maracaibo  Oil  after  an  early 
advance  from  24  K  to  253^  broke  to  183^  and  closed  to-day 
at  I.SJ^.  internat.  Petrol,  lost  over  a  point  to  123^8  and 
closed  to-day  at  12]/^.  Merritt  Oil  weakened  from  7% 
to  7  and  advanced  to  S}4-  Industrials  were  about  steady 
with  no  material  change,  losses  or  gain  being  confined  to 
fractions.  A  complete  record  of  Curb  market  transactions 
will  bo  found  on  page  0000. 

A  complete  record  of  "curb"  market  transactions  for  the 
week  will  be  found  on  page  59. 

Quotations  for  Short-term  U.  S.  Governm't  Obligations. 


Jul. 

tut. 

Malurtlu, 

Hate. 

Bid. 

Asked. 

Matwilv. 

Kate. 

Itid. 

Asked. 

.luly    IB  1921 

8H% 

100 

lOO'if 

Dec.    15  1921 

0% 

100 'X, 

100  Hi 

Aug.  16  1921 

6% 

100 

100  M 

Kcl).    15  1022 

5H% 

100 

Hopt.  15  1921 

5H% 

100 

lOO'il 

Miir.  15  1922 

BH% 

100  h 

100^ 
10(1^ 

Hrpt.  15  1921 

0% 

100  H 

lOO'ii 

Juno  15  1022 

5H% 

100 

Oct,    15  1921 

6H% 

lOO'ii 

looH 

.luuo  15  1024 

5H% 

100 

100  >< 

Oct.    18  1921 

6M% 

looMi 

lOO'il 
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BIOH  AWD  LOW  3ALJB  fHlCM^FBK  SHAHB.  NOT  PgK  CaNT. 
Motutag 


Suturiiav 

Juiu  z't  June  i1 


%  wf  that* 

70 'i 


Tustdau 

June  Ih 


837| 

35 

4U 

•ai« 

106 

48 

1 


381.1 

49 

7 

4UI4 
1 


7  711 

24I3  J5U 

30>4  38I3 

tt;t  uji 

•ea  100 

♦71  7J 

UO  «U 

34  34 

33^4  34 


•  b. 


841'. 


I  par  iltart 

V.I        7'Ji| 


84>? 


107'i 

4uia 


IU8I2 

50*4 


771, 
•iH 
•83 
36 

•48 
«'» 
•6ia 


771, 
3^ 

84^ 

3ti7| 

SO 

10 
7 


•92 

»8 

•I75I4 

185 

♦  1, 

7* 

•l'» 

1'2 

a>s 

2'3 

6'4 

5>4 

U7s 

laai. 

17*1 

17»4 

7U      7I4 
loin     15'>« 


•UJ  'J.S 

2814  30>4 

71  71 

flU  Ul 


34        34*4 


10a>4  1U8>4 

4UI3     51i« 

1  1 


•93        90 


6334  65U 

26  ab'k 

21  '21' 

88«t  891: 

3lj  3i>4 

lO'j  lOU 

23 14  24l2 

483s  49 

I2I4  I2I4 

'47»8  49 

108  lOS 

•37'»  43 

lUH  10*4 


•2 
•4 

I212 

18 

•12  "4 

64U 

27 
8ij 

2118 

88I2 

3'4 

101'> 

24I4 

4',t 
•1034 
•18 

48 
108 

43 

11 


•7 
16 
24 
36  Is 
62 
•02 


7I2 

161: 

25' 1 
37*4 
62 
98 


29>i  303), 

72  73 

6II4  61>4 

•34  37' 

•58*4  6II2 

34'2  35>4 


H^MifMnlay      Ttturtday 
June  29  Jutu  30 


I  per  thar* 


?>,l4 

77''» 
•2l« 
85 
3678 
♦48'8 
10 
6>ii 


79":; 
]H 

864 
37*1, 
49'.' 
lOhi 
7 


I  IM'  lltarf 


107»4   109'3 
51>s     623h 


3lj 
51. 

12': 

18 

14 

65'2 

27 

8I2 
2I'» 
89 

354 
lO'j 
25 
49 
131; 
23 
483)1 
108 
44 
11% 


2  2 

4  4 

IS^s  19 

36^8  38 


50 

667g 

43 

•59 

•54 
16 
171» 
92''> 
67'2 
33')i 
17»4 

•48 
40 


6458 
38 
3812 
21 
2934 
2II2 
3OI2 
6I4 


2l8  2 '8 

*3'2  4'8 

18»8  I9I2 

37H  38  >s 


50 

68I4 

43 

62 

61 

l"i2i 

I7I2' 

93I2I 

69I2 

33 14 

18»4 

54 

40 


66I4 
38 
381? 
22l» 
31  "" 
221' 
301* 
6I4 


67 '4 

45 
•57 
•55 

16^8 


68I2 

45 

61 

60 

18>s 


91 

6758 

33 

IS 
•50 
*35 

aoi- 

*72 
6378 
3812 


92 

6958 

3334 

1834 

54 

43 

2612 

75 

66  "8 

381s 


•931s 

'175 

l'« 

•2 '2 
•4 

12'4 

18 
•12'4 

65 

26'2 
7'2 
•20 

88'4 
4 

IOI2 

24I4 

4i)l2 
•11 
•18 
•4734 
10778 
•43 

11 


7'. 

15'2 

25 

3778 

63 
•92 '4 

297g 
•70I2 

6II3 
•34 
•58>4 

3S>2 


7'! 
16 
25*4 

3938 

63': 
UK  I 
307»' 
72  1 
61 '2 
37 '2 
6II2 
35»4 


■ill 
/7rt 

•2'2 

85 

.J6>4 

M8 

10I2 

•64| 

107'v 

51»i 


7'' 
1634 
25 
38l2 
6334 
•U3i 
29*4 

71'2 

62 
37'2 
•5834 
357a 


8I>»4 

7(11; 

27. 

87 

3914 

V.H-i 

I0'» 

8 

10938 

.=,1 


71 

17 

27 
40' I 
64'2 
98 
3238 
72 '4 
62 
37'2 
61' 
3634 


90>« 
185 
58 

l'» 

3l2 

51? 

1238 

18'8 

14 
6512 
26'o 
7I2 
2234I 
89'2 

IOI2 
25 
49'2 
12'; 
23 
49 
108 
44 
11'4 


2i8      2<g 
•3I2       4'8 

19  I9I2 

37  38 


67'2  6838 

•42  45 

•57  61 

•55  60 

1634  I7I2 


9212  92I2 

6778  68I4 

33  33I2 

1834  I9I8 

•50  54 


•35 

26 

•72 


43 

26 
75 


6378     66 


ill, 

30 

2178 

30 
6 


2278 
32 
23 
30 
638 


22        23 


22 
30 


23 
3Cls 


•93 
♦I75I4 

58 
1'4 

•ai2 

•4 

12<4 

18'4 

13 

65 

27 

7I2 
•20 
89'2 

378 

1012 

247a 
•4!) 
•11 
•19 
•48 
10858 

44 

III4 


98 
185 
58 
138 
3I2 

12^8 

1812 

13 

66l» 

27 

7'2 
23 
89'2 

4 
11 

2558 

51 
12'- 
23 
49 
10938 
44I2 
III4 


2'8 

4 

I9I2 
38 

4 
49'2 
68'2 
45 
•58 
55 
I7I4 
17 
•92 
68I2 
33I2 
1834 


2I4 
41s 

20 

381' 
4  Is 

50 

69 

45 

61 

55 

1734 

17 

94 

6914 

3334 

1938 


46 

46 

98 

98 

178'2 

180 

l.> 

58 

1'4 

I'l 

3 

3 

•4 

6 

12U 

1334 

17/, 

193| 

13'2 

14 

6534 

6834 

27 

27 

•7 

9I-. 

•21) 

23 

90 

90I- 

•35x 

4 

11 'a 

ll'a 

25 

2638 

/50 

50 

•11 

12'2 

•20 

23 

49I2 

507a 

109 

IIOI2 

44'2 

441, 

11 '2 

12 

Friday 
Jutu  1 


(  per  thart 

Hll'i      NO', 

7"il2 

•3I8 

85*4 

3838 
•4H 

11 

•61j 
108 

51 


7t. 

3 
87 
39 '4 
50 
11 

7 

10834 

5411 


7'2 

17 

26'2 

30 

6434 

95 

313a 

73 

61': 
•34 
•57'2 

36'2 


7 '2 

1738 

271 

40>i 

655, 

95 

32 

73 

63's 

39 

62'2 

39 'a 


SaUt 
for 
Ihe 


STOOKB 

IfKVV    YUUK  tJTUOK 

UXOUANUK 


2l8 

•3'4 

20 

38 
4 

52 

6878 
•45 
•59 
♦55 

I7I2 

I7I2 

94 

6878 

3378 

la 


2l8 

438 

2118 

3912 

41a 
52'-> 
7018 
48 
61 
60 
I8I2 
18 
95 
7138 
35 
2038 


26l8     2678 
•72        75 
0534     6738 


3858  3858 

2258  23I4 

3234  3234 

22I2  231s 

31  32 


7038  72I2' 
1838  I9I4: 
431,  441-> 
2034  2178 
•37  43I2 
115      no's 


177s     IS 

7I4        758 


20 

""914 
17 
24 


'  "934 

1778 

2514 


77-8        SI4 

I5I4     16 
2812    281' 


•35 

•12 

3812 

SO's 

21I2 

I2 

•158 

3-78 

86 

3038 
*69I-> 

36 
»59 

2634 
•50 

'25' 
7634 
119 
•108 
I6I2 


39 

14 
3812 
301s 
23I4 
58 

IH 

38 

86 

3038 

75 

3778 

621 

293s 

60    j 

261' 
7634 

1 201' 

110 
1638 


71  7234' 

1834  1918 1 

44  44    ' 

21  217s 

»37  431; 

II4I2  I15I4 

64I4  64-18 

S  8 


20 

7I4 
20 
*13 

9I4 


20 

734 
201' 
14 

934 


2518     251s 
•62        67 
SI4       858 


35I2 

13 

*36i2 


35I2 

13 

40 


•117 
10 
47 
54 

•56 
32 

•8l2 


120 
10 
49 
55I4 
63 
3334 
884 


2234 

•lo 

•1^ 
37I2 

86 
3034 

3612 
62ii 
27I2 
•50 
34 
25I2 

11912 
•108 


23I4 
58 
134 
38 
86 
3II2 

"3y78 
6214 

29 
70 
34 

2658 

12078 
109 


•22I2     23'2 
•50       65 

777a     79 

•9834  100 

4'-<a       5 

73n       7' 


4*8 
•US 
IOI2 
49 


32 14 
•81' 
23 

7812 
•9S 
4U 

♦  71; 


7II2 
1812 
43 
21 

•38 

II4I2 

•64 
•8 

•I8I2 
•714 
1978 

•13 
934 

•16 
24I2 
6212 
8I2 


7212 
1914' 
44  ' 
2178 
43I2 
1151; 
6434 

9I2 
20 

734 
2038 
14 

934 
18 
241' 
6212 

SI2 


2812  281; 

•35  37 

I3I4  I3I4 

•36  .. 


2II2 
1' 

15^ 
3538 

S678 

31 
•70 

35I2 
•  621' 

27I2 
•50 

32 '1 

2538 
§7634 
120 
•108 

17 


2218 
u 

\H 

3714 

86 

31 

7234 

36 

65 

28 

70 

33 

2538 

7634 1 
1201 
109 

17 


72 

1834 

44 

22 
•38 
1151s 

64 


73I4 
I9I4 
44I4 
23 14 
43I2 
116 
641.1 


403g  403g 

2618  28 

•72  77 

6534  68 


39 
40 
23 


39 
40 
24 


23I2    2418 
32I2     33I2 


I9I2 

75s 
2OI2 

13M 

97, 

1712 

24I2 

•fiO 

858 


1912 

734 

20I2 

1314 

97s 

1814 
2434 

68 
9 


7234 
187s 
44 
23 
■38 


74 

2OI2 

45 

24I2 

43I2 


•94 

'I75I4 

1'4 
•2'4 
•41' 

13'i; 

191s 

13'2 
i66l4 

27'4 

•7 
•20 

901s 
37g 

12 

26 

49I8 
•11 
•21 

5058 
109 '2 
•43 

12's 


100 

185 

58 
II4 

4 

6 

135a 
1934 
1334 
67i| 
2734 
10 
23 
901' 

4 
12 

263i 
4!i;s 
121; 
23 

5I)58 

112 
45 
I2I4 


2's       2'8 
378        378 

2038  21 

3812  393g 


z6878|  69 
47  47 
60        60 

•57 


I7I2     1818 
•17        ISI4 


•92 
/r6834 


94 

•Ols 


34 's     34 
20        2078 


2778     281k 
•72        75 
6658     68 


24  241i 

3II2  311 

2334  2434 

3234  33I4 

61'  61 


II5I2  11778 
63        63I2 


•28  35 

•35  .  371 

•1314  14 

3812  3812 


734 
201' 
14 

9I2 

"2434 
63I4 
834 
16 


8 
2158 
14 
10 

2"5"3s 

63I4 

9 

1678 


•28  25 

36  36 

13  1378 

*36l2  45 


434 
120 
IOI2 
49 


34 

8»4 
23'2 

781; 
105 
43.1 

73« 


458 

■II2I2 

1014 

•471; 

551' 

•60 

3OS4 

•8I2 

•221" 

•56  " 

78'; 

'100 

434 

71,1 


48.1 
125 

10'4 

49 

58 

63 

35'2 
83, 

231; 

66 

79 
106 
48.1 
7I1 


22 
♦I2 

•158 

3734 
•85 

3138 
•70 

3678 

621' 

29 
•50 

321; 

26 

77I2 
121 
IO8I4 

1758 


22 
58 
I84 

3838 

87 

3II2 

73 

37 

02 12 

291s 

60 

3434 

265s 

7S 
124i,s 
108'! 

175a 


2II2    2II2 
!•>         I 


•158 
3734 
8684 

•3158 

•7OI2 
37I2 

*58 
2858 

•50 


I84 
381s 
87 
32 
7284 
3784 
6212 
291' 
60 


•1121; 
10  Is 
481; 
57 
•59 
34 

834 
23 
•55 
78'; 
•100 
434 
7 


26 14 

•76'' 
122 
108 
I7I2 


2678 

78 
123 
111'; 

18 


125 
lO'i 
.-,01 1, 
5734 
(>61' 
358a 
884 
231; 
66  I 
81'; 

110 


•41'       484 
'1121;  125 
•IOI4      111 


7334 
1934 
45I4 
2334 

•38 

II7I1 
63I4 
•8 
2OI4 
758 
2II2 

•14 
10 
I8I2 
2584 

•64 
858 


Share* 

4.200 
1,900 

too 

1,7(MI 

36,6IKI 

30(1 

2,700 

.500 

15,81X1 

I6.60O 

200 

1 ,500 
2,800 
9.601 
15,0011 
3,9011 

101 

47,200 

1,100 

1,900 

100 

6.900 


2038 

4534 
2414 

431; 

1181; 

6334 

9I2 
2OI4 

8 
22 
10 
IOI4 
19 
26 
661; 

9 


•35I' 

•14 

•3858 


38 

1412 

41 


2178  22 
•  u        5a 

3812  381; 

•87  89 

3II4  3114 

•7012  75 

37I'  371; 

621;  621 

29  2934 

■ 60 


26 '8     2658 

1-2.3''  1241 
109      10934 

173 
3(1 


1734 
36 


50'4 

55 
•56 

331; 

•8I2 

23 
•.55 

79 
'101 

458 

71' 


5OI4 

55 

66 

341 4 
9 

23 '» 

65  " 

80 
106 
434 
758 


125 
111' 
51 


•115 
•10 

•4S 

55  .55 

•.56  66 

331s  3334 

♦SI'  9 

23  231-1 

80  801; 

•101  106 

4.'«.i  431 

738  7Il 


100 
100 
300 
(iOd 
800 

1 ,000 
100 

9,600 

4,8(M) 

1.300 

11,300 

1,700 

300 

200 

2,600 

2.100 

1,201 

12.001 

1,1011 

10(1 

1  ,.501) 

3,800 

900 

2.600 


PBH  aSAHM 

Kanti*  f <nM  Jan .  I . 

0»  batU  0/  1 00-< Aar«  loll 


l,.50O 

500 

9.100 

7.800 

.500 

500 

7.700 

500 

100 

100 

24.400 

500I 

1.4001 

22.900 

14.637 

10,300 


200 
5,100 

34,100 

1 ,000 

300 

16.400 

700] 

10.600 

1.400 

500' 


39.100 

14,100 

2,900 

10,000 


10,200 

3.700 

100 

600 

2.800 

7.800 

400 

4,300 

2,000 

1 .900 

200 

4.500 

700 

200 

200 

500 

200 

101 

4.700 

1 .300 

200 

14,400 

6(10 

3,800 

1 ,500 

300 

3.500 

1 ,500 
8.300 
550 
5, .500 
300 
SOD 
2. ■ill 
600 

600 
2.100 
1 .900 

IS, 800 

too 

2.1011 

'      6.6011 

I      2.600 
I      2,400 


Rallroada.  Par 

Aleb  Tuuelia  <k  tiuuta  Ke..l00 

Do     pref      100 

Atlanta  Blriu  A  Atluuta...  100 
Atlantic  (^uaat  Line  RR...100 
BaltlinurB  A  Ohio 100 

Uo     i)ret 100 

Bruuklyu  Itapld  Transit..  100 

CurtlfluatuH  uf  deuonlt.. 

Canadian  I'auKlo 100 

CbiMaiieulia  A  Oblu 100 

Cblo  A  KuMt  lllluolH  truHt  rtiota 

l»i>     pro!  iruHt  reutb- 

ObloaKu  Urual  Wt»itern...lOO 

Do    pref 100 

Chicago  Mllw  A  tit  Haul. . .  100 

Do    pref ...100 

CbloaKu  A  Northwei)tern..lOO 

Do    pref 100 

Chio  Rock  iHl  A  Pao 100 

7  preferred 100' 

8%  preferred... 100 

Clev  CiD  ChIo  A  8t  Louis.. lOOl 

Do    pref 100 

Colorado  A  Southern 100' 

Do    iBt  pref 100 

Do    2  pref lOo! 

Delaware  A  Hudson 100 

Delaware  Lad  t  Weetern.  60' 
Denver  A  Rio  Grande 1001 

Do    pref lOOl 

Duluth  S  8  A  Atlantic looi 

Do    pref 100 

Erie 100 

Do    Ist  pref 100 

Do    2d  pref 100 

Oreat  Northern  pref 100 

Iron  Ore  properties. A7o  par 
Qui    Mob  &  Nor  tr  ot  S...100 

Do    pref 100 

Illinois  Central lOOl 

Interboro  Cons  Corp..iVo  par] 

Do    pref 100 

Kauaae  City  Southern lOOJ 

Do    pref 100, 

Lake  Erie  A  Western 100| 

Do    pref 100| 

LeblRh  Valley 60 

Loulavllle  4  Nashville 100  ] 

Manhattan  Ry  guar 100 

Mlnnenp  4  St  L  {new) lOO' 

Minn  St  P  &  8  8  Marie 100 

Do    pref lOOJ 

Missouri  Kansas  4  Texas.  100. 

Do    pref 100, 

Missouri  Pacific  trust  ot  s.lOOi 

Do     prei  trust  ctlB 100 

Nat  Rys  of  Mex  2d  pref.. .100 
New  on  Tex  4  Mex  v  t  0 . .  100; 

New  York  Central ..100 

N  Y  Chicago  4  St  Louis...  100 

First  preferred 100, 

Secoud  preferred -.100, 

N  Y  N  H  A  Hartford 100, 

N  Y  Ontario  4  Western. -.100 

Norfolk  4  Western 100; 

Northern  Pacific 100 1 

Pennsylvania 60 

Pere  Marquette  v  t  0 100 

Do     prior  pref  V  t  0 100 

Do     prel  V  t  0 100 

Pittsburgh  4  West  Va 100; 

Do    pref 100 

Reading 60. 

Do     1st  pref 50 

Do     2d  pref. 60 

8t  Loul8-San  Fran  tr  otfs.-lOO 

Preferred  A  trust  ctfs 100 

St  Louis  Southwestern. ....100 

Do    pref 100, 

Seaboard  Air  Line 100' 

Do    pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do    pret 100, 

Texas  4  Pacific 100, 

Twin  City  Rapid  Transit. .100 
Union  Pacific 100 

Do    pref -- 100 

United  Railways  Invest. ..100 

Do    pref 100 

Wabasb 100 

Do    pref  A 100 

Do    pref  U .100 

Western  MarylandC  ««U7)..100 

Do  2d  pref .100 

Western  Pacific 100 

Do    pref 100 

Wheeling  4  Lake  Erie  Ry.lOO 

Do    pref 100 

Wisconsin    Central 100 

Industrial  &  Mlscellaaeous 

Adams  Express 100 

.Advance  Rumely 100 

Do    pref.. 100 

Air  Reduction,  Inc no  par' 

AJax  Rubber  Inc 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mln'g.  10 
Allied  Chem  *  Dye no  par 

Do    pref 100 

Allls-Chalmars    MIg 100 

Do    pref 100 

Amer  Agricultural  Chem..  100 

Do    pref 100 

American  Beet  Sugar 100 

Do    pref 100 

Amer  Bosch  Magneto.. ^0  par 
American  Can 100 

Do    pref 100 

American  Car  4  Foundry.  100 ! 

Do    pref 1001 

American  Cotton  Oil 100 

Do    pref 100 

Amer  Druggists  Syndlw«te.   10 

Amorlcau  Kxpress 100 

American  Hide  4  Leather.  lOOl 

Do     pref 100' 

Amerl(?nn  Ico 100 

Do    pret... 1001 

Amer  International  Corp..  100 

Am  La  France  P  E 10 

Amorloan  Linseed 

Do    pref  -- 

Aiuerloan  Locomotive — 

Do    pref 

American  rtafety  Raior 


.100 
.100 
.100 

.100 

-   >A 


Unettl 


Hteheet 


(  per  (Aar«4 

771a  June2  4 

7^,1;  Jan     3 

2'4  Feb  28 

77      Apr37 

30  <8  Marll 

47     Marl4 

9I2  Juuel3 

61a  Junel7 

101     June20 

46     Juno20 

I4    Apr2S 

Apr2H 


Am  rtMlo  *  Comm »•  pari 


65a  Junu23 

14  J  unit  18 
22  Junu20 
32  Juiic2lj 
60ia  Aprltl 
9,"  .luK  1' 
2258  Marl  1 
68<4  Maria! 
.56'2  Junc.'l 
32  Juuf21 
60  Feb  3 
273;  Jan    8 

49  Jan  3 
42  Jan  26 
90       Apr  1 4 

176     JuMe20 
1;  Jiliio.iO 

1  Mar21 
15a  Mara  4 
434  Feb  23 

11 '>8  Marl  2 

I6I2  Jiuie21 

llij   Aprl4 

(iO    June  14 

2558  Jutie21 

718  Marl2, 

20     Juni'24 

8512  M8rl2 

3i2Junel3 

9     JunelS 

18l«Feb     7 

46iiJan  26 

10     Marll 

19  Marai 
47I8  Jiineil 
97  Aprl4 
3612  Junel4 

9  Marll 
65  JiineM 
85     May  3 

2  Mario 
3"h  .miv  I 

16  Marll 
3312  Marll 
334  June23 
46  June21 
611s  June2l 
31  June20 
.59-34  June22 

54  June24 
13i8June23 
16  Marll 
.S8>«  JuucJl 
6II4  Junel4 
32I4  June23 
1534  Marl II 

50  Apr29 

35  Jan  19 
241s  June21j 
70  Marllj 
6U34June20i 
36i2June24l 
381;  Jutie25 
191s  Marl  11 
27-8  June23' 
I9I2  June23! 
28     Junc24 

512  Aprl6 

8I2  Marll 
671;  June21 
1738June20 
42  June211 
161s  Jan  5 
3612  Jan  10 
HI  June2r 
63      Apr29, 

778  June24! 
1712  June23 

7     Marlli 

15  Marll 
125$  Maria 

S84June23 

Ul2June23, 

221s  June20 

-•61     June21i 

7i2June2l| 
1312  Jnne2l| 
28    June20 

26)2  Jan  3 
12  Juno20 
38  June23 
30  June2l' 
2II4  Juiu»23 
38  May25' 
1  Jan  3 
3-.  Juue23' 
S3  June23' 
2S7s  June23 
693..  Juui-2ll 
3514  June  9 
56  J»mel3 
258.<  Jmu'23' 

55  Juue22 
32ii  JuufJS 
23l2Jum>21 
7684  Junt'J.i 

1 1514  Juut'17| 

lOS     May  23 

lA7s  Juiu'JS' 

36  ,lul\     ll 

4  J unci 3 
116    Jmio22' 

5  Aprl4, 
401;  Kel>  3 
42  Jan  36 
67  Jan  8 
29.''4  Juiu<23 

S     ,)um'  71 

20  Juuoisl 
6S  Jum<  6 
731' Juuc-'O 
9SI4  Juiu'20 

4is  Jui>t<J3i 
7     Marlli 


t  per  share 

«4i2  May  5 
7'J'>aJ»n  34 
71;  Jan  4 
S'.Mg  Jum'16 
42«»May   9 

64  Jan  11 
147)  Jan  36 
10    Jan  36 

119'4Jan  11 

6.^12  .May   9 

(i'l  Jan  29 

eiiJan  31 

9'8  May  9 

20'b  May  9 

31     Jan   12 

4(>i;Jau   ia| 

71     Jan  11 

no    Jan  24 

348gMuylS 

78     May  10 

6712  May  10 

48    Jan  20 

66      Mar  3 

39i4May   6 

f3is    Apr27 

461:  Mar  8 

10;i7g  May  II 

249     May  16 

238  Jan  29 

4-14  Jan  31 

41;  Jan     3 

73a  Jan  17 

1.5i4May  9 

2284  May  9 

167«Jau  12 

79i«Jan  29 

321:  Mar  4 

ll^MaylO 

28     Feb     1 

93    May  9 

.578  Jan  26 

16     Jan  25 

2S7sMay  6; 

52      Mar30 

141;  Jan  13 

2S    Jan  26 

50 '2  Jan     5 

113l2Jiim'16 

5812  Jan  25 

14-34  May  9 

73U  May  9 

93    Jan  11 

3    Jan  31 

584  Jan  10 

23i4MaylS 

4353  May  9 

658  Feb    7| 

7712  Feb  17 

74i2Jan  12I 

54i2MaylO 

65  June  6 
60  MaylSi 
231' Jan  12| 


i>jni  aBAMM 

Kanee  lor  Prtetow 
Y*ar  1020 


20'4May  6 
104-8  Feb  19, 
88  Jan  28 1 
4184  Jan  121 
2378  MaylSl 
57    Jan  20 

45  Jan  6 
.32  Jan  10 
76I2  Junellj 
8914  Jan  16 
55  Feb  7 1 
5734  Jan  15' 
2558  May  9 
3,578  May  10 
30l2Mav  9: 
41     Jan  13 

7l4May  9, 
12i2MaylO 

101  Jan  3; 
2178  Jan  13 1 
60  Jan  13 1 
27i2Mayl6, 
5Sl2    Apr  7 

122i2May  9 
6734  Mario 
I2I4  Mar  3 
26  Mar  3 
9  May  9, 
24i2MaylO[ 
I6I2  May  5| 
lliaMay  9 
21  May  61 
3078  May  91 
70i2Jan  10' 
lUsMiiy  9 
191;  May  9 
37i2May  9 

46  May  9 
1934  Jan  S 
6218  Feb  17 
10  Jan  12 
3!)i2Jan  11| 

lijFeb    9 
IS4  Feb    9 
eslsJan  13 
937]  Jan  36 
391 1  May  2;  I 
S3      Mar23i| 
66i|  Jan    8  | 
90    Jan  30 
51     Feb  15| 
747|  Jan     6  I 
651' May  2-1 
33>4  Jan  29 
88    Jon  20  I 

12958  May  51 1 

114     Feb  25'! 
23iiJan  38  j 
67       Ai>r26 
S84Jau  11' 

13?  ,  May  91 
ISSgMaylS 
^7»iMaylS 
59.;  May  J 
65  Apr27 
53%  May  6 
113^  AprlS 
621;  Jon  3l| 
93  Jan  29 
911;  May  .^' 

10714  Feb  J6I 
10  Jon  7| 
14    Jan  «0 


Lotceit 

I  p«r  thare% 

76      Feb 

72     May 

4I4    Deo 

x82       Deo 

275a    Fell 

41  Ma  June 

9I4    AUK 

5>2  Bept 

10938  Deo 

47       Feb 

4       Feb 

3-34  Deo 

65a   Dec 

151 1   Dec 

21       Deo 

:i()34  Deo 

80       Deo 

08    June 

21I4   Deo 


84 
64 


Feb 
Feb 


31 -la   Deo 

80  Deo 
20  Feb 
46  July 
35  Aug 
83'4  June 

165      Feb 

1;  Nov 

I2  Nov 

3     May 

55a  Deo 

91'   Feb 

I6I4  Deo 

12      Deo 

65-3)  June 

2478  Deo 

7      Jon 

ISU   Deo 

8078   Feb 

3      Aug 

81'   Deo 

13^8  May 

40    May 

8lg   Feb 

18      Feb 

30<4  May 

94      Aug 

38I4  July 

8I1  Dec; 

63      Feb 

SOU  June 

2I4  Deo 

3«4  Deo' 

IHl  Deo 

33»8  Deo 

3<i  Deo 

81  June 
6414  Feb 
23»4  Feb 
60  Apr 
4li4May 
16»«   Dec; 

16  Feb 
84I4  June 
8634  June 
3778  May 
14  Deo 
60  Deo 
37  Deo 
21«»  Feb 
867g  Aug 
64»4  Febl 
3278  Mari 
33'4  Marj 
1514  Feb: 
2311  JanI 
11  Feb; 
20i«  May; 

56»  Deo 
8I4  Deo, 
88i«  Feb 
18  Feb 
60  Feb| 
14  Deo 
3714  June 
1 10  Feb 
61>4  May 

71a  Aug, 

14  Aug^ 
7     May 

17  Deo 
12i«  Deo 

8*8  Feb 
11  July. 
2OI2  Feb 
&4it  Feb 

8I4  Dee 

15  May 
26     May 


per  ihar* 

9038   N0» 

82      Jan 

ia>4  8«pt 

1041;  Ool 
4988  Oo* 
54  Ooi 
17  Mar 
1 3 '4  Mm 

134  Jan 
70««  Nov 
16  Sept 
17'4  Sept 
I4ia   Oei 

3338  Oct 
441;  Not 
86        Oot 

9112  Mar 

120      Jao 

41     Mar 

8434    Ool 

7158    Oot 

(>2     Bept 

8*       Ool 

;{(li2    Ool 

54      Ool 

46      Deo 

108      Ool 

200''  Sepi 

9  "   Jjn 

KiSg  Feb 

8       Oot 

1234    Oot 

2i8g  Sept 

301 2    Oot 

2284  Sepi 

9188   Nov 

4178  Mar 

171;  Ool 
3,')3,  Ool 
97',  Ool 
6ig  Ool 
176,  Nov 
27I4  Ool 
62  >i  Oct 
24I2  Ool 
40  Oct 
66l»  Nov 
U2i»  Jan 
65»<    Ool 


22 

14 


Deo 

Deo 


Oot 
Oct 
Nov 
Feb 
Feb 
Feb 
Ool 
Ool 
Ool 


21 

0034 
06 
11 
18 
31*8 
651f 
8»4 
667| 
84I4  Nov 
65       Oct 

7314  o«« 

70  Oct 
37I4  Sept 
27*8    Ool 

lOeij  Nov 
067i  Nov 
44  Oct 
32  Feb 
88  Feb 
67ij  Oct 
39i<  Oot 
84»4  Bept 

103  Nov 
61  Oot 
86I3  Oot 
3378  Ool 
48I4  Oct 
40  Sept 
49<4  Oot 
117g  Ool 
2058    Oot 

11818  Nov 
33>4  Oot 
e6i|    Oct 

47  Mar 
43       Oct 

1291|  Nov 
89I4  Jan 
16»8  Oot 
3268  Oct 
13  Oct 
3458  Oct 
2358  Oct 
1658  8epl 
2711  Ool 
40  Sept 
78  Nov 
16  Oct 
2S       Oot 

48  0«t 

4284  -Apr 
485g  Mar 


40      Deo'      73       Jan 


Deo! 

Deo 


24  Deo 

Ss  Deo' 
** 
4314 

8478  Deo' 

26I3  Deo 

6714  Deo 

61  Deo 

70  Dec' 

33I4  Deo 

76  0«'t 

4618  Deo 

2 1^1  Deo: 

72«4  Dt»o' 

\n  Deoi 

105<(  Julyl 

16l«  Deo' 

69ii  Dw 

6^1  Deol 

05  Feb 


9 
35 

37 
53 


Deo' 

I'M*! 
Aug 
l-Vb' 


30  <»  IVhV 
8<«  l^«ol 

«£  l>(w| 

80  Au< 

74  IVhv 

(Hit*  Jun<<i 

•>•  IVw: 


88«4 
•iH 
3 

83^ 

03l| 

53T| 

03 

95 

0611 
103^ 

03 
138*4 

em 

101 
147^ 

H6'f 

M*« 

86 

l&i« 
175 

30^ 
133 

63li 

68 
13t»i 

14>1 

OA 

0»S 
UWV4 
107 

SO>t 


Jon 
Mar 
Mar 
Sept 
Nov 
Jan 
Jan 
Jon 
Jon 
Apr 
Jon 
J«o 
Jan 
Jon 
Apr 
Feb 
Jan 
Mar 
Joo 
Mar 
Job 
Jou 
Mar 
Joo 
Jon 
Jau 
Aiu 
Joa 
Aiw 
Mar 
Juaa 


•  Bid  and  asked  prices;  no  (Wlea  on  this  day.     t  Kx-rlgbts.     I  Less  than  100  aborea.    a  Kx-dlv.  and  rights.       lCx-«llvldeud 
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ff/OH  AND  LOW  SALE  PRICE—PER  SHARE.  NOT  PER  CENT. 


Saturdav         ^fondav 

jiiiii  jr,         .iiiiif  21 


t  ver  share 
♦iiri      lis 

♦(is      70 
25      20 


73>i     75 
8!)'4     I'D 

47's     521l' 

i02Ss  102"s 
IISI2  II Ml 
♦Sfi  8!)>-: 
IIBI2  lISlo 
675s     <iOl2 

*94      on 

*24l8     25 
838       838 


3612 
•28 
564 
•54 

95 
5l-> 

22I4     241; 
•18       21 


3-38 
32 

64 
5S 
95 
51" 


65I2 
97 
•40 
4334 


70 
97 
44 
4618 


97 

*3l2 

•88 

"V 

•1634 

•1034 

•lOU 

5538 

3738 

70 

414 
•414 
3314 
6914 

25 
48% 
51 
IOI2 
22 
30 
27 
5434 
4I2 
181s 
•28 
23I4 

'*5l2 
8414 


97 

434 
95 

"i 
18 
III2 
Vj. 
5538 
3912 
70 

4I4 

6 
35 
6934 

25I4 
511 
5! 
1034 
22 
3084 
27 
oo'g 
45s 
19 
32 
24 

"e" 

8512 


7I»» 
00 
5 1 34 

751 2 

I171l- 
».S(i 
11714 
67I2 

25 14 


74 

00 
5334 

SO 

10L>"k 
120 

SO 
117"s 

007« 

20 


36I4  3738 

301s  301s 

63.\i  0334 

•54  60 


233,     25I4 
•20        23 


6634  691-> 

95  95 

45  45 

44I8  47 


•95 
•334 

•88 


967s 
41 
95 
87 
4l8        4l8 
1718     10 
llSg     1134 
•10'2     III2 
55        55 
3734     40 


Tuesday 

Jiiiii-  2S 


$  per  share 
♦07       70 

351N  3518 
♦07        70 

20        20 


701*8 
H»l2 
51»4 

♦SO 
HlL'^s 
117 
♦87 
'110 

(i734 
♦02 

20 


7334 

no 
54 
00 

I027.S 

no 

SO 

lis 

003« 

00 

20 


3fi  3fi3s 

*:!()  32 

♦0212  05 

♦54  65 


2384     2434 
♦18       22I2 


66I4     6912 


•42        44I2 
43I4     46 


46        46 


I's 
645g 

97I2 
29 
5434 
•75 
93s 

26% 
1434 

I5I2 
I6I2 
55'8 


Us 
66 
97I2 
30 
5738 
82 

934 
2734 
15 
I6I4 
I6I2 
57I4 


58 
*75 


59 
82 


21^8      21^8 


I2I2 

13^8 
1'4 

51  Is 
89l2 


4I4 
•414 
34I4 
7OI4 
25 
51 
51 
IOI2 
22% 
2834 

*26 
55 

4% 
I8I2 
30 
25 

•65 
5% 
8512 


4I4 

8 
35 
70% 
25 
5334 
51 
1034 
23 
3018 
29 
56 

4^8 
I8I2 
30 
25 
70 

5% 
8512 


1  lis 

64I2     601-. 
971s     O7I2 


29 
55 

77 
87s 


3OI2 
57^8 
77 
9I2 


24I2  2634 

14  14^8 

I6I2  1634 

"5512  5734 


56%    60 


97  97 
41,       4I2 

•87  "  97 

♦85  87 
4  4I4 

19^8  21% 

III4  III4 

IOI2  IOI2 

54%  54% 

37%  38I4 

6912  691 
4%        438 


33%  34I4 

7OI2  7OI2 

*24l2  25I4 

52I2  55 

50  51 

IOI4  IOI2 

22I2  22^8 

28%  30 


Wednesday 

Jiiiw  20 

S  per  share 

+07  70 
3OI2    30»i 

♦07  71 
20        20% 


721-  74  Is 

00  00 

531«  5434 

♦75  S2 

1027k  1027s 

IIS  IIOI2 

♦S5  S7I2 


II7I2 

083i 
05I2 
27 


IIS 

70% 
00 

2734 


3612  37I8 

301k  3018 

♦O2I2  65 

♦54  60 


5  Is 
24 
21 


51'> 
253^ 
21 


6834     7118 


4534 

45I4 

♦95' 

♦4 
♦88 
♦82 
4I4 

22 

10% 

11 

56 

38% 


4534 

4734 

98 
5 

90' 
87 

4I4 
251k 
10% 
III2 
56 
3878 


4I4       41; 


34%  35I4 

7034  71 

25I2  2534 

53  5478 

49  49 

103s  10% 

23I4  23% 

29  30 


55I2  5534 

4%  434 

177s  1778 

♦28  34 

26  26 

♦65  70 

5%  5% 

85  8634 

I7I4  I7I2 

45  45 


lis  lis 

0434  06% 

•97  101 

281s  29 

55  58% 

77  77 

9  9I2 

25I4  26I4 

I4I4  15 

1678  17% 

1618  1618 

55I8  57I4 


13 

1378 
II4 
54 
8912 


125      127 
9»4    10 


61 '8  6234 

71is  7II2 

29is  31 14 

67I2  67I2 


8 

'52' 
15 
62 
II 
3 
32  "4 
•6% 
387« 
78«4 

io' 

44 

30 
•«« 
•68 

13% 

511* 

noh 

III2 


62 
16 
65 
11 

32I2 
734 

3878 
83 

'1OI2 
467, 

30 
«8 
61 

I3»4 
531 2 
Oft'z 
117« 


3 

87, 


3U 
9 


JW  37?» 

7H  7H 
I  Hit     1878 
•93|      10»4 

347,  as 

62  62 

26  26*4 

♦141  146 

•97'<  103 

10',      I  I 


6l8 
24 
•75 
12% 
13 

II4 
52% 
90 
54I8 
83 
127 

97g 


7 
24 
76 
131s 

1378 

114 
5514 

90 
541s 
83 
I27I4 
10 


62 

7II2 

297s 

67 
•I8I2 

10 
•2OI2 
8% 

30 

•isi'z 

51  >s 
ll'i 

't 

3218 
*0l2 

•37 
82 

lOOis 
IOI2 
461s 
30 
67 

•58 
I3I2 
4978 


62 

7II2 

30 

67 

20 

10 

21 

8% 
30 

16 

53 
11% 

318 
3234 

734 
39% 
84 

1 00  Is 
1078 
4Sl2 
30 
68 
61 
137, 
5278 


ihr   1134 


3 

9 

.  -  * 

18 
3612 
•76 
I8l2 
10 
36»4 


3I4 
914 

18 

37»4 

80 

181? 

101) 

36l2 


26I2    26l2 
HI       141 

•97li  lor-.ii 
101^     II 


57  59I2 

•78  81 

•6  8 

•221'  24 

75  75 

I2I4  I2I2 

•13  14 


Thursday  FrUlay 

J  mil-  3(1  July  \ 


%  per  sham 

♦lis  70 
353i     353i 

•70  72 
20        20% 


71 

00 

5234 
♦75 
10234 
II7I2 
♦85 
II7I2 

O7I2 
♦02 
♦27 


71 

00 

54 1 1 

SIl;; 
1027n 
IISI2 

SS 
II7I2 

00»4 

OOls 

20 


3612 
♦20 
♦O2I2 
♦54 
193 
5 

2II2 
♦I9I2 


37 
32 
60 
60 
94 

51s 
24I4 
22 


68        7118 


4534 

46  Ik 
00 
96 14 
410 
•88" 
8434 
♦4 
22% 
1134 
11 

5534 
39I4 
70 
4I4 


4534 

477, 

90 

06I4 

4I2 
95 
85I4 

41 
22% 
1134 
11 

5534 
391 
70 

4% 


$  ■'  er  share 

♦lis       70 
301-.     301. 
♦OS        70 
X25        251 


7II2 

SO34 

53 
♦75 
I027h 
I  IS 

S7I2 
117 

671 2 

271- 
S 

'37I2 
♦2S 
♦O2I2 
♦54 

9634 
5 

22% 
•18 


1 

721 2 

00 

53 

SIl;. 
103 
1 1 S-i| 

SO 

11712 

00 

27I2 
8 

38 
32 
65 
58 
0034 

5 
23I2 
22 


69%     72 


46I4     471; 

"97        97' 
•334       41: 


♦8212 
4% 
22 
12 
11% 
♦54% 
3878 
70 
4I4 


87 

4% 
221 
12 
11% 
561 
3878 
70 

438 


34  3478 

71  71 

25I4  2538 

50%  53 14 

♦49  55 

1038  10% 

23%  23I2 

29  2934 


•lates 

for 

llw 
WMk. 

Shares 

100 

2,500 

5.300 

28.1011 

2.:m(i 

30,1)1111 

IMIII 

.^.Vlll) 

S,7IH) 

r,iiii 

2,2011 

liO.IHlll 

2110 

I,  Hill 

300 

7,220 
200 
1511 

3011 

I  ,4011 

40,00(1 

201) 


61 


94,700 
100 
4011 
201) 
Hill 
510 
300 

200 
700 

0,0011 
000 
700 
700 

4,000 
800 

1 ,600 


HTOOKH 

NKW   YOUK  HTOOK 

KXOUANOK 


55I4     56 
4%       534 


21 
34 


18 

♦28 

♦25I2    271 

♦65        70 

5% 


17 
44 


S»8 

1734 
45 


lis 
65I2 

101 
28I4 
57% 

•75 
9I4 
26 
I4I2 
I7I2 


lis 
6fi% 
101 
29% 
59 
80 

91 
27% 
147« 
1778 


57       5812 


5OI2 
88 


54 
88 


126      12634 
978     Ids 


29        30 


2034  2034 

•8  81 

30  32 

52  52 

•I.3I2  16 

•51  54 


11 

278 
32 

634 
38 
80 


11 
3 

32I4 

634 

3834 

8212 


101 2 

46 
•29 

68 
•58 

1314 

50 


1034 

48% 

31 

68 

02 

I3I2 

5238 


10<4  II 

28  28 
3ls       3"4 
8»4       9l2 


3612  37I2 

78  78 

I8l8  181s 
9%       0% 

36%  3778 


2«l4    27 

146      145 
•97 1 1   IO311 

10%     10=! 


5838  59I2 

•78  81 

•6  9 

•22I2  24 

7578  757s 

I2I2  12% 

•13  14 

1%  I's 

52%  54% 


5;- 
4% 

2OI2 
♦28 

25 
♦60 
534 

8512 

I6I2 
♦43 
*741, 

1 

6518 
♦98 
i26% 

.56I4 

77 
8% 

24I4 

1412 
3:17 

17 

57I2 


5534 

5% 
21 
34 
251s 
70 

6 
8534 
171 
47 
95 

1 
66% 
102 14 
277s 
5934 
77 

9I1 
257s 
15 
17 
I7I2 
5834 


127%  I28I4 
lOis     11% 


62I2    62I2 
'29%    31 


20       20 


2034  2078 

8  8 

32'2  33>2 

52I4  52I4 

•14  16 


54 

12 

3 


53 

n 
234 

3134  32 
7         7 

•37I2  39 

8II2  8212 


10% 

48 
•28 
•67 

58 


1034 
48% 
30 
09 

.H 


I3I2     14 
5II2     .54I2 


70 
11 


70 
III4 


3I1 
9I2 


37I4  38I4 

78l2  7812 

IHI4  1834 

10  103, 

38  39% 


Z«78  27 '8 

H734  14734 

♦071 1  H)3 

IOI-.  10% 


54 
79 

♦7 
*22l2 

75 

12% 
•13 
lis 

47I2 

86 
♦54 
♦83I2 
1277s 

IOI2 


34I4  34I4 

♦6912  71 

25%  25% 

51  52% 

iou  10% 

23    ■  23% 

287s  2934 


55%  55I4 
478        5% 

2OI2  21 

•29  34 

2584  26 

♦65  70 
534       534 

86  86 

♦I5I2  I7I2 

44  44 


1 
60 
■100 
27I8 
56% 
•75 
9I4 
247s 
1478 
17 

1712 

58 


1 
66% 
IO2I4 
277s 
58 
82 

933 
2512 
15 
171s 
I8I2 
5878 


58I4 
80 

7I2 
24 
75 
1278 
14 

1% 
5334 
86 
57 
85 
28I2 
1134 


63  63 

73I2  73I2 

297s  30 

6434  6434 

•18  21 


•2OI4 

♦8 

321 4 

.53I4 

15 

5134 

12 
2 

32 
71s 
•38 

80 


21 

8I2 
33 
53% 
15 
.54I4 
12 

234 
32 

7% 
39 
81 


47 

•28 
07 

♦58 
1378 
61 12 


47I2 
30 

67 
61 
I4I4 
5434 


54 
7812 
♦7 
♦22'2 
7578 
121' 
I3I2 


56 

7812 
7I2 
24 
7578 
1278 
I3I2 


5,300 

1 ,400 

1,900 

49,500 

600 

5,. 500 

2,100 

12,500 

100 

3,200 

18,500 

2,100 

100 

1,400 

"1,700 

2,300 

700 

900 

3,400 

20,200 

600 

33,600 

76,500 

300 

13.  lo;) 

10.7011 

S.ilOII 

4,300 

1,200 

9,800 


48        50's 


85        85 
12812  12834 
1078     113g 


29I2  29I2 

6434  6434 

"ill2  1112 

20%  2 1 

♦8  SI2 


5234 
♦15 
51  Is 
III2 
2ls 
.32 14 
7I4 
•38 
79 


53% 
17 
52 
1134 
2% 
3234 

714 

39 
8OI2 


11%     1112 


11 
47I2 

28% 
661 2 
♦.58 
14% 
62 12 


11 

47% 

281s 

671s 

61 

14% 

54 


11%     11% 


278 

3% 

278 

3 

» 

«l2 

9I2 

1034 

24 

27 

27I2 

32 

•18 

21 

21 

22I4 

361;, 

38 

36 14 

37 

78 

78l« 

77 

77 

18% 

19 

18% 

lOls 

IOI2 

10% 

IOI2 

10% 

37% 

3812 

•38% 

3812 

'2fi34 

27 

-  -  -  - 

143 

148 

♦144 

140 

♦07I4 

1031 4 

♦971 4 

103 

lOi^. 

10% 

lOlv 

lO-K 

Indua.  Ac  Mlacoll.  (Con.)  Par 
Am  Rnielt  Hociir  prof  Her  A.  100 
Aiiiiir  HiiioltlriK  A  KcflnlnK  .100 

Do    prof 100 

Am  Htool  I'Vlry  lorn  ntfH.33  1-8 

ITof  torn     otfH 100 

Ariiorloiin  HUKiir  RoflnlUK   100 

Do     pref--- 100 

Amor  Humatrii  Tobaooo 100 

Do    prof 100 

Amor  Tclophone  *  Teleg. .  100 

Amor  Tobaooo 100 

Do    pref   (new) 100 

Do    oommon  OlasB  B 100 

Amor  Wooloii  ol  MaaH 100 

Do    prof 100 

Amor  WrltliiK  Paper  prof. -100 

Amcr  Zliio  Lead  &  Hmelt 26 

Do    pre; 25 

Aniicontlft  Copper  Mining.    50 

Associated  Dry  GooOh 100 

Do    let  preferred 100 

Do    2d    proforrod 100 

AsHoclated  Oil. 100 

Atlantic  Fruit No  par 

At  Gulf  A  W  I  93  Line 100 

Do    pref ...100 

Austin,  Nlohola  &  Co.. No  par 

Do      pref 100 

Baldwin  Locomotlva  Wks.lOO 

Do    pref 100 

Betblehem  Steel  Corp 100 

Do    Class  B  common 100 

Do     pref 100 

Do    cum  conv  8%  pref. 100 

Booth  Flalierles No  par 

Brooklyn  Edison.  Inc 100 

Burns  Bros 100 

Butte  Copper  4  ZIno  v  to.     5 

Butterlok 100 

Butte  &  Superior  Mining..  10 
Caddo  Central  Oil  &  Ref..lOO 

California  Packing No  par 

California  Petroleum 100 

Do    pref 100 

Callaban  Zinc-Lead 10 

Case  (J  I)  Plow  Wks.-.JVo  par- 
Central   Leather 100 

Do    pref -.-100 

Cerro  de  Pasco  Cop No  par 

Chandler  Motor  Car--Afo  par 
Chicago  Pneumatic  Tool..  100 

Chile  Copper. 25 

Chlno  Copper 5 

Coca   Cola No  par 

Colorado  Fuel  A  Iron 100 

Columbia  Gas  A  Electric.  100 
Columbia  GraphophoneiVo  par 

Do    pref 100 

Computlng-Tab-Recordlng  100 

Consolidated  Cigar No  par 

Do    pref 100 

Consol  Olstri'.nt.ors.  IiiCio  par 
Consolidated  Gas  (NY) --.100 
Consolidated   Textile.. iVo  par 

Continental  Can,  Ino 100 

Do    pref 100 

Contlnt'l  Candy  Corp.iVo  par 

Corn  Products  Refining 100 

Do      pref- - 100 

Cosden  A  Co ..No  par 

Crucible  Steel  of  America.  100 

Do    pref -100 

Cuba  Cane  Sugar No  par 

Do      pref 100 

Cuban-American  Sugar 10 

Dome  Mines,  Ltd 10 

Elk  Horn  Coal  Corp 50 

Endicott^Johnson 50 

Do    pref 100 

Famous  Players  Lasky  No  par 

Do    preferred   (8%) 100 

Federal  Mining  A  SmeltlnglOO 

Do    pref 100 

Fiaher  Body  Corp No  par 

Fisk   Rubber.- 25 

Freeport  Texas  Co No  par 

Gaston  W  &  W,  Inc.. No  par 

General  Asphalt 100 

Do    pref - -100 

General  Cigar,  Inc 100 

Debenture  pref-- -100 

General  Electric 100 

General  Motors  Corp..iVo  par 

Do   pief-- 100 

Do    Deb  stock  (6%)...  100 
Do    Deb  stock  (7%)...  100 

Goodrich  Co  (B  F) 100 

Da    pref -- 100 

Granby  Cona  MSA  P 100 

Gray  A  Davis,  Ino 25 

Greene  Cananea  Copper..  100 

Guantanamo   Sugar No  par 

Gulf  States  Steel  tr  ctrs. . .  1 00 
Haskell  A  Barker  C&r. .No  par 

Hendee  Maiiufaoturing 100 

Ilouaton  Oil  of  Texas 100 

Ilupp  Motor  Car  Corp 10 

Indiahoma  Refining 6 

Inspiration  Cons  Copper..  20 
Internat  Agrlcui  Corp..,^.100 

Do    pref 100 

Inter  Harvester  (new) 100 

Do     prof  (nmii) 100 

Int  Mercantile  Marine 100 

Do    pref 100 

Internat  Motor  Truck. A'o  par 

Do    Ist    pref 100 

Do    2d  pref 100 

International  Nickel  (The)  25 

International   Paper 100 

Do    Htanipod  pref 100 

Invincible  Oil  Corp. 50 

Iron  Produots  Corp No  par 

Island  Oil  A  Transp  V  t  0--   10 

Jewel  Tea.  Ino 100 

Do    prof 100 

Jones  Bros  Tea,  Ino 100 

Koily-Sprlngtioid  Tire 25 

Temporary  8%  pref 100 

Kenneoott  fJoppor No  par 

KeyRtrrne  Tiro  A  Rubber..   10 

Lackawanna    Hteol 100 

Laolodo  GrtH  (Ht  Ix)uiB)...100 

Leo  Rubber  A  Tiro No  par 

Liggett  A  Myora  Tobacco.  100 

Do    pref. 100 

0,700    I^mvr'n  InoorDorntort../Vo  par' 


27,300 

30(1 

300 

300 

000 

3,800 

.50(1 

1,000 

251.70(1 

500 

10(1 

300 

3.200 

98,300 


1 ,200 

5  00 

5,100 

400 

200 

200 

601) 

000 

1,100 

1,100 

200 

4,001) 

3,200 

10,000 

2,. 000 

400 

300 

11,400 

100 

I  ,40: 

8,000 

400 

90(1 

100 

4 , 1  Oil 

22,700 

50(1 

7,70( 

100 

I  1.100 

0.00(1 

I  .00(1 

700 

8.500 

800 

5,400 

4,300 

5,100 

300 

2,500 

300 


PHK  HHARE 

Itano*  since  Jan.  1. 

On  baiU  ol  100-«Aara  iol 


liowest 


I  par  lAara 
03    Jso  11 

32%  .l(lli(;23 
67  .l(irio20 
21  .1(101^21 
82  .luMi-20 
05'i4.(i,„clll 


85l4.liiri:'ll 
4(|3s.liriic2l 
7(|l4.lilii(:2( 
0534  Jan 


till 
87 

no 

57 
93 

21 


.Iririi: 

Jan 

Jan 


l^)b  21 
Ft 


Hieltesi 


m 
1 

50 
96 


'eb  21 

. .     June2 1 

73sJiino22 

23I2  June23 

337«  Jan     3 

24  Jau  26 
5534  Jan  « 
45  Jan  6 
03     J111102O 

5       Apr20 

18  Junel7 
1 534  June  17 

Sis  Juriel3 
52I2  JunclO 
(■>2i4.Iiiiii'21 
95  Jurie27 
39I2  Juue.M 
UI2  Juiie2:! 

87  Junel3 
00     Jiin(-;M 

334  June  8 

88  Jan  8 
SlUJan    8 

4  June20 
14i2Jan  3 
lOU  June20 
10  JunelO 
54       Aprl3 

25  Jan  6 
68I2  Jan     4 

4I4  June22 
4  JuneH 
31%  Apr  7 
O8I2  Aprl3 
23  Mario 
-ls%  June25 
-Ml     JuQe20 

9  Mar  9 
iy'2  Mar30 

19  Feb  24 
2534  Junel3 
52     June20 

4I2  June23 
17^8  Juue28 
2834june21 
2II4  June21 
65       Apr  19 

5I2  June20 
77'2  Jan  5 
I5I4  June24 
42  June  6 
Apr  4 
Feb  15 
June20 
-  .  Junel5 
2578  Marll 
51I2  June23 
77    June27 

8's  Junel7 
24I4  Juue3il 
14  June27 
10%  Jan 
16  Jan 
62  Jan 
87  Jan 
48  Jan 
76I4  Jan 

5's  JunelS 
2l34June23 
'■'>  JuneJS 
ll'jJan  3 
12U  Juue21 

1  June  0 
40U  Jan  3 
80  Jan  3 
64  Jan  3 
80 's  Apr25 
l20>2Jan  10 

Ol2Juue2(l 
C3  June21 
01  June24 
70i2Juue22 
20","  June24 
62I2  JUUC23 
17's  Junc24 

0  Jan  0 
1^0%  .lul.v    ! 

734Juue21 
25     Juno21 

.';0l2  Junc20 

13  June20 
47  JUU023 
ll)l2  Juri(:21 

:.  Juiielii! 
29%  Marl 2 

6I2  June24 

3(il2Jurie  0 

i7S's  Jurio24 

0014  Junc20 
OI2  Jirn.;20 

■12  Jurio2 1 
2818  Juno2  1 
60'2  .lul.v  I 
56-I4  Junc22 
13  Junc23 
46  Jan  3 
O8I2  Jurie2l 

10  JuMc2ll 
24     June  11 

278  Juno  15 

4     Jan     6 

8I2  Jan    4 

l^>i  Jan    3 

34     Juno  7 

70i4May3l 

16      Marll 

8U  Jan     3 

.32     Jurii23 

40    Jan     3 

17%  Jan    14 

I38i<Jan  22 

07%  Jan     8 

10      .llllll^    7 


S  v*r  share 

Ti'n  Juno  0 
4434  May  2 
83  Jan  20 
31 12  Jan   II 

91  Mur  7 
01)     Jau   10 

IO714  Jan  27 
88  Mar  1 
01 '^  Fob  17 

IO8I2  Mar20 

12034  Muy24 
04      Jau  31 

I27'j  May 23 
82%  May  5 
08  .Iiirir  1 
3912  Jan  20 
10  May  10 
33  Jan  14 
13I1  May  II 
35I2  May  0 
(>5  May  3 
(il      .M;i,v2l 

)07i2  Mar23 
9  Jan  3 
76  Jan  3! 
44I2  Jan  7 
13I4  Jan  12 
70  Jan  21 
94>4;  Jan   11 

10214  Jan  25 
62ii  May  0 

65  May  0 
93I4  Jau  1 1 

IO7I2  Jan  16 
534  Jan  27 

95  May  6 
03     May20 

fl  Jan  8 
2.'i,s  .lurii'JO 
1534  May  2 
1938  AprlO 
6478  Feb  17 
49%  May  14 

79  May  13 
712  Jan     8 

IOI4  Apr27 
4314  Jan  19 

96  Jan  12 
3212  Jan  20 
86  Apr30 
7014  Jan  11 
1234  Feb  10 
27i4Mayll| 
3!i2  Apr29! 
3234  May  Ol 
63  Jan  29' 
12»4  Jan  8 
02'4  Feb  10 
42 14  May  9 
5914  Jan  1 1 

80  Feb  18 t 
10  Mar20| 
913?  May  IT 
217s  Jan     7 

66  Jan  29 
98     Jan     6 

5  Jan  7 
7612  Mar20 

l04i2Jan  17 
4334    Apr29 

10712  Jan  11 
61  Jan  17 
26  Feb  14 
6SI2  Feb  28 
3314  Feb  25 
2134  Apr21 
2534  May  0 
69I4  May  2 
96  May  7 
82l2  Apr29 
90  Apr27 
9  Mar23 
29i2Jan  28 
90  Jan  ll| 
1938  May  5 1 
20i2Jan  171 
518  Jan  13 
7S3.,ii\Iay   5 

1I712  May  "< 
6212  Jan  20 
88     May  r. 

l38t2  Maris 
lOUJan  11 
7134  Aprl.*- 
70% Jan  13 
82  Jan  24 
44%  Jan  II 
86    Jan     7 

25  Jan  26 
1634  Mar23 
25i2May  3 
16%  Jan  8 
4Si2  May  () 
60%  Fob  15 
25%  Apr25 
80  May  6 
Iii34May  2 

7  Is  Jan  s 
37%  May  18 
1334  Jan  11 
67  Jan  7 
IOOI2  Feb  10 
HO  Jan  29 
17i4Jan  II 
63i4.Ian  11 
42  May  (i 
76  Jan  18 
0-112  Apr25 
17  May  2 
73.'i4  May  17 
76    Jan  20 

26  Jan  20 
40     Jan   11 

I'l  Jan  8 
1134  Marl7 
32  .luly  1 
26<2  Jan  27 
5478  May  5 
04  Jan  26 
22'm  May  1 1 
1778  May  2 
OSNJan  11 
57i2Miiyl7 
20'i4  Apr3() 
1.55  Miiv2:i 
106lt  Kob  H 
2112  Mar2S 


PKH  HUARH 

Manue  /or  I'reeioms 
Year  1920 


IjOteeti 


t  V*r  share 
01  I>nc 
20%  I>eo 
64%  Doc 
2fl  Nov 
79  >  I  Doc 
82%  Deo 
977i  Deo 
66  I>oc 
79  Doc 
92%  May 
104%  Dr;c 
86%  May 
100%  Doc 
56%  Doc 
88%  Deo 
28%  IJo<! 
6>4  Deo 
2612  Dec 
30  Deo 
18  Dec 
497»   Doc 


38 
84 


Doc 
Deo 


6t8  Dec 
71%  Dec 
42      Deo 

8  Deo 
677«  Dec 
78  Dec 
82  Dec 
47  Dec 
487g  Dec 
90  Aug 
99I4   Dec 

2>4  Deo 
82  Dec 
76      Dec 

3»4  Dec 
10      Dec 

8  Dec 
9I8  Dec 

55%  Dec 
15%  Nov 
63  Nov 
4  Dec 
5%  Dec 
30«2  Dec 
80%  Dec 
24%  Dec 
59%  Deo 
80  Nov 
7%  Nov 
16«8  Deo 
18  Dec 
22  Dec 
50    May 

9  Dec 
5212  Dec 
34  Dec 
61lj  Dec 
70      Dec 

'7134  Dec 
16  Dec 
62  Dec 
97*4  June 

3%  Dec 
61  Dec 
97  Dec 
24%  Dec 
70  Dec 
8H2  Dec 
16%  Dec 
54  Dec 
21%  Dec 

9%  May 
13%  Dec 


l/lghesi 

•  per  skat* 
83      Mar 

72        Jao 

100%    Jao 

60      Mar 

93%    Jau 

142%    Apr 

II8>4    Jan 

106%  Mar 

106       Apr 

I00>4  Mar 

283       Jao 

97%    Jao 

210     June 

1 65%    Jao 

105%    Jao 

61%    Jao 

21%    Jao 

69%    Jao 

66%    Apr 

67%    Jao 

74%    Jao 

75>4    Jao 

126       Jao 

20%   Aug 

176%    Jao 

76       Jao 

24     May 

82     June 

148%    Apr 

102%    Jao 

96%  May 

102%    Jao 

102%    Feb 

114      Jao 

15       Jao 

96»4    Apr 

129       Apr 


lUl  Jao 

26  Jan 

29%  Jao 

28I4  Jao 

85li  Jao 

46  Jan 

75t2  Jan 

20%  Jao 

19*4  June 

IO4S4  Jan 

108%  Jan 

61%  Jao 

164»4  Mar 

1117g  Api 

21%  Jan 

41%  Jan 

40%  Jan 

4414  Jan 

67  Jan 

65tt  Jan 

92%  Jan 

66  Jan 

80  Aue 

897t  Aug 

937i  Mar 

46%  Apr 

98  Apr 

102%  Jan 

1412  Apr 

10514  Apr 

107  Jan 

43%  Apr 

278%  Apr 

100  Jan 

59%  Apr 

867g  Jao 


47 
84 
40 
66 
6 


Dec 
Dec 
Dec 
Dec 
Deo 


2112  Dee 
78  Dec 
10  Deo 
12%  Dec 
1%  Dec 
32i2  Deo 
71t2  Dec 
51  Deo 
78'4  Dec 
16%  Dec 
12*4  Dec 
64>2  Nov 
58%   Dec 


n605 

13 

28 

147 

104 

95 


Apr 
Jan 
Jan 
Jan 
Jan 
•Tan 


69 
27 
70 
15 

S% 
15 


Dec 
Doc 
Dec 
Deo 
Dec 
Dec 


11%  Deo 

25  Deo 

51%  Deo 

I212  Deo 

55%  Dec 

9%  Dec 

5%  Aug 

28  Dee 

9%  Dec 

40%  Doc 

88  Nov 

100  Nov 

10%  Dec 


44 

28% 
08 


Nov 
Dec 
Nov 


6478  Deo 
11%  Dec 
3812  Doo 
69%  Doo 
19  Doo 
27%    Doo 


Deo 
Deo 


77g  Sept 
13  Doc 
26%  Deo 
75  Dec 
14%   Dec 

5»4   Dec 


91%  Apr 
16%  Mar 
44'4  May 

134%  Mar 
48  Jan 
36%  Jao 
19%  Jan 
43  Deo 
79%  Dec 
75%  Jan 
9434   Jan 

172  Jan 
42  Mar 
89%  Jan 
85%  Jan 
94  API 
8578    Jan 

IO2S4  Jan 
65%  Jan 
49*4  Jan 
38%  Jan 
20%  AUB 
847g  Jan 
78%  July 
46%   Apr 

116%  Sept 
23%  Apr 
9»4  Apr 
617ii  Apr 
27  Apr 
88%   Apr 

142%    Apr 

115  Jan 
51%    Jan 

I117g    Jan 

170  Apr 
84  Jan 
71  Apr 
26>4  Jao 
91»4  Mar 
797g  Jan 
47%  July 
61%  Jan 
7%  July 
21*4  Jan 
46%    Jao 


30 


Jan 


Deo 
Aug 
Deo 


45 
36 
16% 
I27I4  Nov 
05  Deo 
14%   Doo 


162%  Jao 

106  Jan 

33%  Apr 

48%  Jan 

01%  Jao 

67%  Dot 

387(  Jan 

207  Jan 

1907a  Jaa 

36  Apr 


*  Hid  ann  aflkfld  prIoM:  noaalenon  thiaday,     I  Lem  than  100  nharofl.     t  Kx-rlghts,    a  lOx-dIv,  and  rights,    n  Par  value  $100.    0  Old  stock,    i  Ex-dlvldund. 
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Vm>  •aisa  ilurliiii  th«  wtfek   >f  otoi'ka  usually  liiditlvc,  aee  ihlf<]   prcccvdlou 


U  page. 


Bion  t.v/ 


7'MMda*      I  H ' 


•  9»r  tlur*  I  «  !<'      ' 

»*«      «*»■       ju     l■J^ 
•30        35    I    •30         4) 


•94  Uo 
•140  147 
•100      105 


•U4 

•141 

•1011 

•«4 

•35 


I  I 


58 


8« 


HO        HO    I      83 

M>4   aw'4   •&(« 
UVh  117'a    lU     118U 


1U4«  ^0>3{ 
104«  III4I 
3JU 


47    1 
»844' 
18 
14 
108 


•93 

18 

14 
•105 
•103     109    I* 


1'4  1'4 

43  45 

•88  91 

•71  75 

100>4  lOUU 

U>4  U>4 

501:  50>j 

31  31 


•50 
•56 

•aiu 

•9 
17» 


52 
58 
27 
10 
2 


•Qlj     lOlg 

•28       30 


201, 
10'» 

:i3 

•4tt 
♦93 

IVt 

15 
108 
103 
•29 
•71>8 
I'a 

43 
•88 

741. 
100 

10*1 

•29' 

52 
•55 
•21 

•9 
n» 

22 '4 

"913 


21 

IP4 

23 

47 

98«4 

18>| 

15 
108 
109 

32 

77 

Us 

44l2 
91 
74I2 
100 
U 

3112 
52 
60 
24 
10 
2 

22«lt 
9I2 


'J 
•30 
•  .-» 


155 


•J'4 

32 
115 
14812 
105    I 

tt4ls 

55 


110^  116 


3  » 

•301. 

•94  I  I 

I45I4  1    : 
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NEW   YORK  8TOOK 
EXCH.4NOI!; 


ladui.  ft  Ulccell.  (Coo.)  Par 
Loft  luiiorixirated-.  .  ,Vo  par 
LouM>-Wlled  bliHtult  cr  otfa.  100 

Do     2il   prelerred 100 

Lorlllard   (P) lOO 

Do    prof 100 

Maukity  CoiuiNuilM 100 

Uo    pref 100 

Manati   HuKar loO 

May  Uuiktrtmeat  Slurea-.IOO 

lio    pref 100 

Mexican    I'etroleum 100 

Do    prel 100 

MIninl  O.jpijor S 

MIdilltf  rttiitBH  Oil  f'orp 10 

Mlilvale  SifBl  4  Or(luauco..60 
Moiitaua    I'ower 100 

Do    pref 100 

Moot  VVaJkCoIlla  Corp.ATo  par 

National  Acme 60 

Nattotmi    UUciilt 100 

Do     !>rrf -100 

National  Cloak  4t  Suit 100 

Do    pref 100 

Nat  Conduit  A.  Cable.  A^o  par 
Nat  Enam'g  A  8tamp'g...l00 

Do    pref 100 

National  Lead 100 

Do    pref 100 

Nevada  Consol  Copper 6 

New  York  Air  Brake 100 

New  York  Dock 100 

Do   preferred lOO' 

North  American  Co lOOl 

Nova  Scotia  Steel  A  Coal. .  lOOl 

Nunnally  Co  (The) No  pari 

Oklahoma  Prod  4  Ref  of  Ara.6| 

Orpheum  Circuit,  Ino 1 

Otia  Steel No  par 

Owens  Bottle 26 

Pacific   Development 

Pacific  Gas  &  Electric 100 

Pad  lo  Oil 

Pan-.\m  Pot  4  Trans 60 

Do     Class  B... 60 

Penn-Seuboard  8i"l  vtc  No  par 
People's  r,  L  AC  (Chlo)..100 
Philadelphia  Co  (Plttab)...60 

Phillips  Petroleum No  par 

Pleroe-Arrow  M  Car No  par 

Do    pref... 100 

Pierce  OH  Corporation 25 

Do    pref 100 

Pittsburgh  Coal  of  Pa 100 

Do    pref 100 

Pond  Creek  Coal... 10 

Pressed  Steel  Car.. 100 

Do    pref 100 

Public  Serv  Corp  of  N  J...  100 

Pullman  Company 100 

Punta  Alegre  Sugar 60 

Pure  Oil  (The)  t 25 

Railway  Steel  Spring 100 

Do    pref 100 

Ray  Consolidated  Copper. .10 
Remington  Typewriter  vtc  100 

Replogle  Steel No  par 

Republic  Iron  A  Steel 100 

Do    pref ...100 

Republic  Motor  Truck. A^o  par 
Royal  Dutch  Co  (N  Y  shares). 

St  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  o.^Vo  par 

Savage  Arms  Corp 100 

Saxon  Motor  Car  Corp.JVo  par 

Sears,  Roebuck  A  Co 100 

Seneca   Copper No  par 

Shell  Transp  4  Trading. ..£2 
Sinclair  Cons  Oil  Corp.iVo  par 
Sloss-Sheffleld  Steel  A  Iron  100 

Do  preferred 100 

Standard  on  of  N  J 25 

Do  pref  non  voting 100 

Steel  4  Tube  of  Am  pref. ..100 
Stewart  Warn  Sp  Corp.A''o  par 

Stromberg-Carburet No  par 

Studebaker  Corp  (The). -.100 

Do    pref 100 

Submarine  Boat No  par 

Superior  Oil No  par 

Superior  Steel  Corp'n 100 

Tenn  Copp  4  C  tr  ctfs.iVo  par 

Texas  Company  (The) 26 

Texas  Pacific  Coal  4  Oil.. .10 
Tobacco  Products  Corp 100 

Do    prel. 100 

Transcontinental  Oll-.^Vo  par 
Transue  4  Williams  St. No  par 
Union  Bag  4  Paper  Corp..  100 

Union  Oil No  par 

United  Alloy  Steel No  par 

United  Fruit... 100 

United  Retail  Stores... iVo  par 
US  Cast  I  Plpe4Fdy 100 

Do    pref 100 

U  6  Express.. 100 

U  3  Food  Products  Corp..  100 
U  S  Industrial  Alcohol 100 

Do    pref 100 

U  S  Realty  4  Improvement  100 
United  Stages  Rubber 100 

Do     Ist  pref 100 

US  Smelting  Ref  4  M 50 

Do    pref 50 

United  States  Steal  Corp..  100 

Do    pref 100 

Utah  Copper .10 

Utah  Securities  V  t  « 100 

Vanadium  Corp No  par 

Virginia-Carolina  Chem . . .  100 

Do    pref 100 

Virginia  Iron  O  A  C 100 

V  Vlvaudou No  par 

Wells  K.UKO    nxpivs.f 100 

Western  Union  Telegraph.  100 

Westlnshoiiso  Air  Brake 50 

Westlnt;)i«iiso  Eleo  4  Mfg. .60 

White  Motor. 50 

White  Oil  Corporation.  A'o  par 

Wlokwlre  Spcuoer  Steal 6 

Willys-Overland  (The) 36 

Do  pref  iu»w) 100 

Wilson  4  Co,  Ino,  v  t  o.No  par 
Woolwonh  (P  W) 100 

Do    pref 100 

Worthlui;ton  P  A  M  v  t  0. .  100 

Do    pref  A 100 

Do    prof  B 100 
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Kangi  line*  Jan.  1. 

On  baiU  0/  100-iAar<  toll 


41 

N'l 

69 

100 
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Luunit 

f  V*r  Ihar* 

h7g  June2w 
31  Jan  6 
l»4i2  Jurie.'.l 

130     Knl>     3 

100     J&Q 
59l£  Jan 
55    June 
3S       Idly 
O'lN  Jan 
95     MarlH 
'M\     July    1 

84  Junel7 
1684  Jan  3 
liMs  Jiiiii'2:i 
22    Juno2l 

/4iii2  JuneN 
93  Junel.'') 
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i:(58JiinB23 
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1  Apr  13 
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184M!iy31 
2II2  June23 

'.Us  JuiieiH 
■IH    Junel3 

SI2  Julv  I 
40i4Jan  19 
27i2  Marl2 
12  Juno30 
37      July    I 

678  Juno.'O 
33^8  Jan  3 
29     Junc20 

10  Juncl7 
I5's  June22 
34  Junc'22 

7  Junel3 
54  June  3 
5238  June24 
827g  Jan  8 
1218  Maris 
04  June2") 
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25I2  Juuell 
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278  Jan    3 
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20    June20 

7     Maria 
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5*8  Marl  I  i 
491*  Jnn     4 

84  Jan     3 

55  Jilne.O 
41's  JuueJ'i 
2'.)i4  Juuo.'^i 

734  Juue-'^ 

1414  Apr  1 1 

6U  Jan     3 

2t'il4  JU(»0-V> 

3313  June  s 
lOSUFeb  J I 
U):>  Juno-' I 
3S I3  J  uue .'  I 
71  Jau  7 
5014  Juue2l 


66 
95 

SI 
108 


HiQhnt 

t  per  ihar* 

13<4Jan  10 

43    Jan  8 

KlO      Marl 

IOII2  Fob  28 

107      I'eb 

68     Jan  2- 

67it  Feb    2 

89it  Feb  14 

'J314  Apr  18 

lOUsApr    7 

16714  Jan  18 

91     Jan  11 

24     Apr  26 

IS'isApr  25 

3313  Jan     1 

66i4Jan  11 

'.IS       JUIIItl.'l 

2.'>  May  2 
30  Jan  4 
1203i  Apr  26 
120  Jitn  20 
3.);.8Jan  18 
7914  May  16 

6  Jan  10 
Feb  14 
Mar  9 
May  7 

--  May  4 
13l8M:ivll 
89  Feb  19 
39  MaylO 
5713  May  18 
6178  May  IS 
39  Mar29 
127*  Jan  8 
'  4  Jan  7 
30*8  Apr  29 

16  Jan  11 
64eiJan  11 
1934  Jan  8 
50  May  19 
41 13  Jan  4 
79»8Feb  17 
713.1  Jan  12 

17  Jan  17 
.S738Mayl7 
3513  Jan  11 
3113  Jan  8 
12i4May  2 
88  Mar28 
117tJan  8 
78  Jan  7 
6478  May  3 
88i2Jan  19 
16i2May  0 

96  Jan  24 
104    Jan  24 

70i4Mayl9 
llOSgJan  21 
61i2Jan  11 
3684  May  6 
90i4MaylO 

109  Mar  3 
15  Mayll 
3884M.-yll 
3913  Jan  12 
73UJan  13 
9514  Mar  2 
24i(Jan  ?.6 
6978  May  5 
13    Jan  12 

6i3Feb  16 
2388  Jan  11 

684  Apr30 
98*4  Jan  3 
2084Jan  17 

49  May  9 
2838  May  6 
66  Jan  11 
7313  Feb  28 

I67i2Jan  13 

110  Jan  20 
82  Feb  7 
37    Jan  24 

46  Apr  30 
93I4  Apr  29 

97  May  4 
10%  Jan  7 
1314  Jan  11 
48  Jan  18 
1034  Apr  26 
45  Jan  10 
367gJan  21 
5SI4  May24 
91  Jan  13 
13  Apr  25 
44i3Apr  25 
76  Jan  13 
25i3Mayl9 
34    Jan     4 

207  Jan  7 
62i4May23 
19     May  6 

50  Mar24 

7  Jan  13 
27i4Jan  19 
74i2May  3 

102  Mar  8 
5834  May  IS 
7934  Apr  30 

10378  Jan  4 
35i<Jan  37 
4411  Jan  3 
SOUMay  6 

113  Jan  27i 
59>«Jan  19, 
13^'^  Marl7i 

41  Jan  H 
43>3JaD  11 

10384  Jan  18 
95  Jan  25 
914  Mavl  I 
72  Jan  20 
91  Apr  12 
9078  JiUI  14 
4<.1?8  Mar-'.) 
H  May  - 
17>8Jau  S 
l8i|Jan  11; 
lOisMa,v  4 

42  Ma>'  3 

47  Jau  7 
11713  Apr  M 

1 1 1  Foil  J 
.i  >i*  May  .^ 
81  l<Vb  H 
OM4  Mar  *i 


pan  HUAHB 

Bant*  lor  Prttiau* 
Y*ar  19-JO 


£OIN«l 


if  10  Ami 


I  p*r  ihari 

9*i  Nov 

26      Deo 


Deo 
Deo 
Dec 
Deo 
Deo 


100 

1201 
97 
66 

58  .   _. 

631a  Deo 

66  Deo 

96  If  Oct 

148  Aug 

88  Mar 

14i>  Dec 

10  Aug 

288a  Deo 

4711  Dec 

03  Dec 

125)1  Den 

26ta  Deo 

96  1  )ec 

IO3I3  July 

36I4  Deo 

69*1  Dec 

3  Dec 

45  Nov 
88  Nov 
0313  Deo 

100  Dec 

8  Nov 
66  Dec 
10>4  Dec 
36it  Dec 
48  May 
20  Dec 

9  Dec 
27a  Deo 

23  Nov 

12  Deo 

x427|  Deo 

10*4  Deo 

4114  May 

36  Deo 

69I4  Deo 

6412  Deo 

Oi.i  Deo 

27  Aug 

3018  Dec 

26«4  Deo 

15  Deo 

69  Deo 

9  Deo 

72  Dec 
6  Hi  Feb 

83  Deo 
12  Doc 

72  Deo 
90U  Dec 
63  Deo 
961a  Deo 

40  Deo 
29^  Deo 

73  Dec 
9212  May 
10  Nov 
24i«  Dec 
30  Deo 
66V1  Dee 

84  Deo 
I6I4  Deo 
49)a  Deo 
10  Deo 

3i|  Deo 

9  Deo 

3i«  Deo 

86I4  Deo 

I4I4  Got 

3318  Deo 

30  Deo 

43  Deo 

76  Deo 
«142i3  Deo 

100>8  June 

77  Deo 
24ii  Deo 
23>g  Deo 
S7<4  Deo 

78  Deo 
8I4  Deol 

lUt  Deo 

41  Feb 
6U  Deo 

40  Deo 

23  Deo 

46  Dec 
80  Deol 

5*8  Dei;  I 

347i  Deo: 

61*4  Dec 

19>f  Deo 

271a  Dee! 

178  Feb 

4514  Deo! 

101 J  Nov 

38  Deo 

5^  Deo  I 

15  Deol 

66  If  Deo 

90  Augl 

357a  Nov  I 

53  Deo! 

95>3  Deo 

39»3  Deo 

S9i»  Deoi 

76I4  Deol 

104ig  Deo 

44i«  Deo 

7  AUS 

38l|  Deo 

■iW  I'teo! 

8S«4  Deo 

76  Feb 

5*4  De<> 

40*4  Nov 

SOig  July 

S9i4  Nov 

40  •  DtH' 

30>a  D«>C 

IS>»  l>eo 

19  Nov 

5IJ  IVO 

36  IVo 

34'*  IVh< 

1 01)  June 

103  IVK' 

»A\l  IVh- 

73  1>«K> 

Uia  >v^i 


Jan 
Jaa 


t  ptr  Ihar* 
38  J»0 
70 

ii&ia 
183*4  Jaa 
llOif  Jao 
69^4  Jan 
0414  Mar 
I6II3  Apr 
13713  Apr 
107 


222 

106 

36 


Jan 
Jan 
Jan 
Jan 


71*4   Jan 
Jan 


.«>•).■)., 


09>a    Jan 
IOOI4    Jao 


40 

40 
126 
110 

80 


Mar 
Mar 

Jan 
Jan 
Jnn 


10213  Jan 
13  Apr 
89>3  Jan 

10214  Jan 


.Apr 
Jan 


9314 

110 

1713   Jan 

II714   Jan 

4813   Jan 

61      Jan 

0184    Oct 

77'4    Jan 

22*8    Apr 

6*4  Mar 

28*4  Sept 

4178    Jan 

86      Jan 

78      Jan 

81>4   Jan 

417a   Dee 

116*8   Apr 

11184   Apr 

36I4    Apr 

45       Cot 

42(2    Jan 

4413  July 

827*   Jan 

lOStj   Jan 

23<4    Jan 

08      Jan 

7214  Sept 

OIU   Jan 

2758   Jan 

11334   Apr 

1041*  Feb 

68      Jan 

124     Mar 

120      Apr 

507*    Jan 

1061*   Apr 

107     Nov 

22^   Jan 

94      Jan 

931*  July 

124*4   Jaa 

106*4   Jan 

65*4   Jan 

123*8  May 

177*    Ape 

26I4  June 

835*  Apr 

21°!   Jaa 

243      Apr 

231*  Not 

90U   Jaa 

48*4   Jan 

82I4   Jan 

9414  Apr 

«212i3  Mar 

113*a  Mar 

9113  JuiM 

61it  Mar 

II8I4   Apr 

126>k   Apr 

1011*   Jan 

14      Got 

20*8  Sept 

60      Apr 

I314  Mar 

e67*4    Jan 

63*a  July 

951*   Jan 

106      Jan 

38<4   Jan 

661*   Jan 


Apr 
Jan 
Jan 


127 
38 
63 

2247*  Col 

961*  Jao 

351*  Jaa 

5514  Apr 

377*  Apt 

78%  Jan 

116^  Jan 

103*4  Jan 

69*4  Apr 

1438|«  Jan 

HOI*  Jan 

76  Jan 

47*8  Mar 

100  Jan 

116*4  Jan 

80*4  Jan 


Oo« 
Apr 


14 
97 

80>4   Apr 

U2>t    Jan 

1301*  $«epi 

2t     June 

76      Mar 

92%    !>»• 

119      Jan 

»5i«   Jan 

A9t*  Mar 

351*    IXM 

S3       Ian 


93 

831* 
ItA 
»lt« 

95 


Ja 

Jan 

J»u 
Jan 
Jaa 
Jaa 


•  Bid  and  asked  prloea:  no  sale  on  tbla  day.     I  Leaa  than  100  aharea.        Bi-rlcbta.     a  Bx-dlv.  and  right*,     i  Bi-dtr.    •  Radueed  to  t<Mt*  of  Mft  iiar      •  r»r  tUVi 


New  York  Stock  Exchange  -BOND  Record.  Friday,  Weekly  and  Yearly 


5:{ 


Jam.  1  lUUU  tie  Bxebange  meltwtt  0/  Quoting  bonUi  icaii  cHarioid  antt  pTte»i  art  now — "and  inlcn 


lor  income  ana  de/auUea  tiimit 


BONDS 

W.  T.  STOCK  IflXOHANQB 
Weuk  eudlUK  July   1 

U.  S.   Govarnment. 
first  Liberty  hoim-  - 

8H%  of  1032  1947 

Oouv  4%  ot  1032  1047 

Oouv  4>i%  o(  1032  1047 

ad  oonv  4K%  ol  ll'3Vi  1947.. 
■eecinc]  Liberty  Louu — 

i%  of  1027  1042 

Conv4M%  of  1027  1942 

Tbtrd  Liberty  Loan — 

4W%    of  1928 

Fourtti  LIborly  Loiin — 

4H%  of  1033  l'.)3>i 

Victory  Liberty  Loan — 

««%  Notes  of  1022  1923 

9H%  Notea  of  1022  1923 

!•  oonaol  roptlaterod dl030 

91  oonsol  coupon <1980 

4B  reRlBterod 1925 

4a  coupon 1025 

Pan  Ciical  10-30-yr  2s tI938 

Pan  Canal  10-30-yr  2b  reg...l938 
Panama  Canal  89  s 1961 

Beglfltered 1901 


Bid 


i  O 

J  u 

J  1> 

J  u 

M  N 
M  N 

M  S 

A   O 


D 
D 

J 
J 
F 
F 

Ui  V 
Q  N 
Q  M 
Q  M 


li'ortlgn  Qovecnintnt. 

Arsentlne  Internal  6b  of  1999.. 
Belgium  25-yr  ext  e  f  7>i  s  g.I945 

5-year  6%   notes Jan  1925 

20-year  s  f  88 1941 

Bergen  (N  )rway)  s  f  8b 19-!5 

Berne  (City  oO  s  f  88. 1945 

Bordeaux  (City  of)  16  yr  6b.  193(1 

Brazil.  U  3  extern  Ss 19H 

Canada  (Oomlnlon  of)  g  68. .1926 

do  do  ...1931 

2-yr  fiHs  gold  notea  .'^ug.1921 

10-year  5^8 1929 

Chile  (Kppublllc)  oxl  sfSa..  1941 
ChlneM'  (Hukuang  Ry)  58  ol  1911 

Cbrlsttania  (C  ty)  a  t  88 1945 

Copenbaeen  25  yr  a  J  5H8--1944 

Cuba— External  debt  5b  of  1904. 

Exter  dt  of  Sa  1914  aer  A. 1949 

External  loan  4  Ha 1949 

DanisbCcin  Municipal  88  ■■A"1940 

Series  B.. .1946 

Denmark  external  s  f  8b 1945 

Dominican  ReP  1  'ons  Adm  .=f  53  '58 
Frencb  Republic  25-yr  ext  88.1945 
20-year  extern  loan  7Hs  ..1941 
Gt  Brit  <k  Ireland  (a  K  ol)— 

6-year  6H%  notes ..1921 

20-year   sold   bond   5MB..1937 

10-year  conv  6  Ma 1929 

3-year  conv  5^8 1)1922 

Italy  (Kingdom  of)  8er  A  6H8.'25 
Japanese  Govt— £  loan  4  Ha.  1925 

Second   aeries  4^3 .1925 

Sterling  loan  4a 1931 

Lyona  (City  of)  15-yr  68..  .1934 
Marseilles  (City  of)  16-yr  68.1934 
Mexico — Exter  loan  S  5s  of  1899 

Gold  debt  48  of  1904 1954 

Worway  external  s  !  88 1940 

Parts  (City  of)  5-year  6s 1921 

3an  Paulo  (State)  ext  a  f  Sa.  1930 

Sweden  20-year  68 .1939 

Swiss  Confe  Je'atlon  20-yr  s  f  Ss  '40 
Switzerland  (Govt  of)  s  t  88  1940 

Tokyo  City  68  loan  of  1912 

Burich  (City  of)  s  f  88 1945 

t  Tbtit  are  prices  on  itt*  baaii  0/ 


M  S 
J   D 

FA 
MN 

M  N 

MN 


M   S 
F 

F 

F 
F 
A 


Prict 
yriday 

July   1 


A»lc 


86.30  Halo 
87.00  Sale 
87.10  Sale 
OO.OO  11!)  .00 

80.80  Sale 
86.00  Sale 

01.00  Sale 

87.24  Sale 

OS.  10  Sale 
OH  10  Sale 
100  1001; 
too  101)1; 
lOtU  lOf) 
l(Ml.i  105 
100  1001; 
UtO      1001' 

71      

7  1        7S 


80.2S 
87.00 
HO.Sl 
05.50 

8600 
80.0(i 


90.51      91.3N 
88  76      88.02 


M  N 


M  N 
M  N 
Q    i 


GO 

083* 

(I2I-J 

'.ir.is 

OS 
70 
0758 
01 
so  1.1 

0084 
90S4 

9578 

45 

98 

75'i2 

80 

79 

69 

99 1.1 

90 

9934 

79 

9S38 

95 

9934 
S458 

8S14 

9738 

87 
X    8478 
t    8434 
:  70 14 

79 

79 
t  4058 

35 
10034 

9934 

90 

8434 
IO4I2 


70 
Sale 

Sale 
S.iie 
Sale 
S.ile 
Salo 
dale 
Salo 
S.ae 
Sal.-j 
Sale 
Sale 
Sale 
Sale 
Sale 

SOSj 

80 

09  U 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

Sale 
Sale 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
S  le 
Sale 
S.ale 
Sale 
Sale 
Sale 
Sale 
Sale 


Wttkt 

Itauoc  or 
Lan  Sat* 


Hioltl 

87.04!26U0 
87.00,  0 
87  50  3liH 
05.50         I 

86.80  18 
87.00  30  IS 


08  30 

98.30 

100 

lOOli 

lot  1.1 

101'2 

981,1 

99 

79U 

76 


98.40 

98.40 

.Iune'2l 

Juno'20 

1011,1 

June'2l 

Mar' 19 

July' 18 

Apr'20 

June' 21 


J     J 

M  S 
A   O 

.?5(0 


37I4 
98 14 


S  le 
Sale 


Stat*  and  City  Securities. 

N  y  City— 4^8  Corp  stock. 1960  Til  3 

4Ji8   Corporate   stock 1964  IW  3 

4'Ab  Corporate  stock 1966  A  O 

4Hs  CJorporate  stock  July  1967 

4^9  Corporate  stock 1965  J   D 

4M8  CoHHirate  stock 1963. Pfl  S 

4%  Corporate  stock 1950  M  Ni 

4%    Corporate   stock 19.58|M  N 

4%  Corporate  stock 1957'lVI  N 

4%  Corporate  stock  reg 1956  M  N 

New   4H8 1967,  M  N 

4H%    Corporate   stock...  19.57 |IV1  N 
3>i%    Corporate   stock...  1954  tW  N I 

N  Y  State— 48 1961  IW   SI 

Canallmprovement  4s 1961' J    J| 

Canal  Iraprovument  4a 1960  J     J, 

Highway  Improv  t  4^8. .1963  M  S' 
Highway  ImproVt  4>is.-1965M   8 

Virginia  funded  debt  2-3a...l991  J     J 
6s  deferred  Brown  Bros  otfs. 


69 

9Si2 
92 

9738 

9512 

90->8 

78 

97I2 

9OI4 

SO 

99^8 

90 

9414 

44I8 

9634 

741 2 

80 

7934 

6:)78 

97'8 

9734 
9914 
7914 
9712 

96 

9934 

8338 

8734 
9714 

8634 

8412 

84^8 

09 

7812 

78 

4434 

35 

100 
9958 
94I4 
8414 

104 

10278 

5714 

9634 


6912 

99 

93 

99 

9658 

98ls 

79 

9758 

9134 

80^8 
9934 
9118 
06 
45I4 
98 
75I2 
8018 
7934 
6978 
99I4 
99 
100 
79 14 
9834 
95 

9978 
8II2 
8912 
9734 
87 
8478 
85 
70 14 
SO 
7934 
48 
30 
10034 
99% 
95I2 
8518 
105 
JuQe'21 
5714 
9812 


4120 

0120 

16153 
1280 


83  8334 

83  8334 

83  8.334 
8834  Sale  I 

88I2  883.' 

88I4  89 

7918  -iO 

7Sl8  80 

7918  .s2-% 

7SI4  80    i 

88I4  8834! 

88I4  89 

71  72I2 


.-     88 


94 


61U 


Railroad. 

Ann  Arbor  1st  g  48 tl990  Q    J 

AtohTopASFo— Oeng4s-.1995'A   O 

ReglBtered 1995  A  O 

Adjustment  gold  48 41995'  Nov 

Stamped tl995;  Nov 

Convgold4a 1965  J   D 

Conv  4fl  Issue  of  1010 1960  J   D 

Ea«t  OkIa  Dlv  lat  g  48 1928  IVI   8 

Rooky  Mtn  l>lv  1st  4s 1965  J    J 

Trans  Cod  Short  L  Ist  4a.  1958  J  J 
Cal-Arizlst  Aref4HH"A"1962  m  8 
3  Fe  i'nm  A  I'h  lat  g  58...  1942  .M  S 

*tl  CoH«t.  L  Ist  gold  4h J;19.')2  >4  H 

lO-ytAr  secured  7s 1930  NI  N 

Oen  unified  4M» ...1964  J   D 

Ala  Mid  1st  gu  gold  6b 1928  M  N 

BnuisA  W  i8tgUK0ld48..1938  J  J 
CJharU*  A  Sav  Ist  gold  7b.  - 1936  J     J 

LAN  wll  Hold  4h... aI952  M  N 

Sav  F  A  W  Ist  gold  6« 1034  A   O 

m  gold  .58 1934  A   O 

Halt  A  OMi,  prior  3  Ms 1925  J 

RexlKtore/J *1926  <l 

Ist  r/)-ynar  gold  4S- *1948  A 

R'-glifwwl- *I94«.Q 

If>-yr  eoriv  4Hs 1933, 

Refund  Agen  8<»HerIei)  A..19«5'J 

Temporary  JO-yr  6s 1929  J 

PlttH  Juno  1  trt  gold  flg 1 922  J 

P  JpiiiC  A  M  I>lv  l»tg3J^S.I026  M  N 
P  L  K  A  W  Va  Hys  ref  4h.  .  MMT  M  N 
Southw  J>lv  IH  KOld  Z'An.  - 1925  J  J 
Cent  Ohio  Ist  0  «  tHn.lUHO  >4  S 
01  t^ir  A  W  cm  Ist  g  6S..1933  A  O 
Ohio  tOvi;r  UK  l>ii  R  68. ..1936  J 

ffOdwal  gold  r,i 1937  A 

Pits  <;u>v  A  'Jo)  lot  H  (VI..1922  A 
Tol  A  f  ;i»i  'II V  1  St.  ref  4«  A  - .  1959  J 

nallhit,  H  A  ('  H'u  K  B» 1937  M  S 

f^mwil    4><H        1967  IVI  N 

All  A  WMit  Ist  g  4*  gu I99K  A    O 

rjlmr  A  Mnh  Istgiig  6S...1943  J     J 


53 

70 


58 
.Sale 


o;)i2 

69 ''8 
0»3g 
80 
8312 
07 
7212 
771s 
86I4 
76 
10034 


83 

825g 

S2I4 

8834 

8734 
8734 

79 
79I2 
80 
8II2 
88I2 
88I4 
73I2 
90 
89 
93 
101 
95 
71 14 
76l2 


5118 

741g 

75 

07 14 

69 14 

07---4 

80 

83 

08 

723« 

77 

8012 

7:{7« 


4 

235 
83 

16S 
8 
5 
28 

156 
23 
21 
10 
01 

205 
34 
14 

153 

11 

3 

2 

56 

36 

147 
11 

300 

490 

100 

437 

21.5 

82 

6 

51 

52 

509 

17 

36 

216 

31 

129 

2i9 

35 

37l 

721 

"""4I 
54 


Sale 

71 
Sale 

82 

0234 

08 
Sale 

7734 

S:U""| 

10114,10012 
74I2 
91 
79 
1297« 
07H 

1007« 

HO 
81 

7OI2 
057« 
67 
OO'g 
67I4 
8778 
112 
7034 

r,i'2 

77i2 

86 

80 14 

87 1| 

84 

0514 

50 1 2 

93 

80 

71 

86 


701 2 

7434 

89I4 

93 

74 

70 

1035s 



08 

Hale 

09 

80 

94 

83 

Sale 

0058 

S;ilii 

0HI4  Sale  1 

70 

Sale 

881,1 

S,ili) 

70 

HO 

0334 

Hall! 

7HI», 

.Sale 

8I«8 

.... 

84 

_--_ 

84 

88 

76I4 

-  _  .  _ 

OOI4 

. .    . 

63.2 

Hale 

881/, 

-  -  -  - 

7r,ii 

Hf) 

691, 

_  -  _  - 

83«/> 



8334 
June'21 
June'21 

8884 
June'21 

8SI2 

79 
June'21 

80 
Apr'21 

881: 

88I2 
Apr'2l 
Dec'20 
Bept'20 
July'20 
Apr'21 
July'20 
Oct'20 
Dec'20 


Juue'21 

76 
June'21 
6912 
6912 
083g 
80 
June'21 
68 
72I2 
June'21 
Juae'21 
76 
101 
Juno'21 
Jau'21 
Jan'21 
AuK'16 

08 
Nov'20 
89 
8338 
Mar'21 
07'8 
07 
60 
70 
88I2 
Jao'12 
May'21 
64 
781, 
Mar'20 
May'21 
Feb'21 
Fob' 21 
May'21 
53 1 2 
Apr'21 

80 
May'2l 
Apr*20, 


Kanot 
Hlnce 
Jan.  1 


Lou    High 

86.00  93.B0 
85.24  8S..M) 
85.40  88,00 
91.00  10U.6U 

85.34  88.80 
85.30  88.40 

88.00  01.92 

86.34  88.60 

05.50  08.80 
05.80  9886 
100      100 


104      IO5I4 
102lj  10)  I2 


70        701j 


07  72 
9512  IOOI2 

87  0734 
9634  10058 

9314  9838 

9278  99 

74  84l8 

97  9734 
8512  93 
8312    9934 

98  9934 
8758  94 
92  99 14 
4018  49 
9434    9934 


72 
77 


77 
8212 


76»8    81 


63 


715s 


9512 10012 
9512 10034 

95I1  10034 
7058  833j 
96  lOlU 
95       95I8 


9758 

83 

86 

94 

81 

7533 

75I8 

50 

74I2 

74 

40 

29 

9638 

94 

95 

8134 
10278 
102 

43 

94 


35 
10 


9978 

87t4 

9134 

9778 

87 

8512 

85I4 

7OI4 

85 

84I2 

55 

41 
105 
99% 

98 

S8l8 
103 
10434 

6212 

99 


192j 

"9] 

10, 

9 

27 


13 

20 


1 
41 

loo 

1 

125 

C3 

47 


01 
18 


82 14 

82-'2 

S2I4 

8712 

873j 

8734 

70 

7SI4 

78I4 

811? 

87l2 

86 14 

73I2 


88 

88I2 

88 

9318 

92lj 

94 

84 

84I4 

84 14 

8312 

9312 

03 12 

74 


101     101 


50  52'4 

7312  7914 

75  77I4 

67 14  73 

68  73 

6712  72 

79  84 

83  85 

65  72 

7238  76 14 

77  8418 

SOI2  88 

73I2  81 

09  IO3I2 

72l2  78 

91  91 

7812  79 


6638    73 


89 

7934 

79 1 2 

OII2 

07 

66 

66 

87ii 


89 

84I4 

79I2 

703g 

07 

717s 

72 

93l2 


683)1  8|lj 
61-'8  OOI2 
7334     70I4 


86I4 

871i 

8t 

»,vl4 

50 18 

91 

79 

71 


9II4 

88 

84 

9034 

.551 1 

93 

8S 

71 


IIOND.S 

N.  Y.  Ul'OCK  liXCJIIANOE 
Wuuk  ending  July  I 


Bta 


Iloob  A  I'ltts  (joii  1st  R  Oh  1922  J     D 

lunailu  Sou  uono  gu  A  on 1962  A    O 

Cuuudlau  North  dub  h  f  7M..194U  J  D 
Car  Olliioli  .1  Ohio  Ist  3l)-yr  5tK38  J  u 
Ontral  of  <Ja  Ist  gold  5h...2iI046  K    A 

Cousol  gold  58 ...1946  M  N 

10-yr  IciMii  socur  68  June..  1920, 

Chalt  Ulv  pur  money  u  48.105l|j 
Mao  A  Nor  DIv  Ist  g  58. 1046  J 

Mid  Ua  A  All  Ulv  6b 1947|J 

Mobile  Ulv  lat  g  5s 1040  J 

Cent  Jill  A  n  of  Gu  coll  g  5h.III37|IVI 
Cent  of  N  J  Kon  «old  5s 1087  J 


1) 
J 
J 
J 
N 
J 
J 
J 
S 
J 
Ist  ronaol  gold  6b 1030  M  N 


Roxlstored /)1987 

Am  Uoek  A  Imp  gu  6s 1921 

N  'V  A  Long  Br  gon  g  4s...  1941 


Chesa  A  O  fund  A  Impt  5fl...l929  J 


Aik 


J 
S 
J 
J 
J 
J 
J 
D 
J 
J 
J 
J 
O 
A 
D 
D 
J 
J 
J 
J 
J 
D 
D 
J 
A 
F  A 
M  N 
Q  F 
M  N 
M  N 
M  N 


RoKlBtorod 1939  IVI  N 

General  «old  4H8 ..1902  IW   S 

Rotilstorod 1092'lW   S 

20-yoar  convertible  4H8..1930 >"    A 

30-year  o<mv  secured  5h 1940 1 A   O 

Big  Sandy  Ist  48. 1944!j    D 

Coal  River  Ry  lat  gu  48. ..1945!  J    D 

CriiUr  Valley  Isl  g  58 1040'J     J 

Potts  Creek  Br  let  4b 1946,  J    J 

R  &  A  DIv  iBt  con  g  4s...l989|J     J 

2d  consol  gold  48 1989  J    J 

Greenbrier  Ry  Ist  gu  g  48.1940  M  N 
Warm  Springs  V  1st  g  58. .1941  M   S 

Chic  A  Alton  RR  ref  g  3s 1949  A   O 

Railway  let  lien  3  Ma. 1960  J     J 

Chic  Burl  A  Q— 111  DIv  3Ha-1949  J     J 

Illlnola  DIv  43. 1949|j     i 

Joint  bonds.     See  Nor  Pae 
Nebraska  Extension  48. ..1927  iw  N 

Registered. ..1927  m  N 

General4s... 1958  p/j   S 

Chic  A  E  III  ref  A  imp  48  8.-1956  J     J 

U  S  Mtg  A  Tr  Co  cts  of  dep 

iBt  consol  gold  6s 1930  A   O 

General  consol  Ist  58 1937  M  N 

U  S  Mtg  A  Tr  Co  otfs  of  dep 
Stamped 

Guar  Tr  Co  ctfs  of  dep 

Chic  A  Ind  C  Ry  Ist  5a 1936 

Chicago  Great  West  lat  48.  ..1959 
Chic  Ind  A  Loulsv— Ref  68..  1947 

Refunding  gold  5b 1947 

Refunding  4s  Serlea  C 1946 

Ind  A  Loulsv  lat  gu  48 1956 

Chic  Ind  A  Sou  50-yr  4s 1956 

Chic  L  S  A  East  lat  4Ha...l969 
Ch  M  A  St  P  pen  g  48  aer  A-el989 

Registered «1989 

Oen'l  gold  3M8  Ser  B el989 

General  4^8  Serlea  C el989 

Gen  A  ref  Ser  A  4^8 02014 

Gen  ref  conv  Ser  B  58 a2014 

Convertible  4H8 1932 

Permanent  4a 1926 

25-year  debenture  48 1934 

Chic  A  L  Sup  DIv  g  58 1921 

Chic  A  Mo  RlvDlv58 1026 

C  M  A  Puget  Sd  lat  gu  4a.  .1049 

Fargo  A  Sou  aasum  g  Oa 1924 

Mllw  A  Nor  let  ext  4>^a.-.1934 

Cona  extended  4H8 1934 

Wla  A  Minn  DIv  g  58 1921 

Chic  A  N'west  Ex  4a...l886-'26 

Reglatered. 1886-1926 

General  gold  3^8 1987 

Registered  .__ pl987 

General  48. 1987 

Stamped  4a... ..1987 

General  5a  stamped 1987 

Sinking  fund  63 1879-1929  A   O 

Re«iatered_ 1870-1929  A   O 

Sinking  fund  68 1879-1929  A   O 

Registered 1879-1929  A   O 

Debenture  5s. _ 1921  A  O 

Registered 1921  A  O 

Sinking  fimd  deb  5b 1933  Wl  N 

Re),'lHtered .1933  IW  N 

10-year  secured  78  g 1930  J   D 

15-year  Hecured  6Hs  g 1936  IW   S 

Des  Plalnes  Val  l8t  gu  4  Hs.  .'47  fW  S 
Frem  Elk  A  Mo  V  1st  6s.. 1933  A  O 
Man  G  B  A  N  W  iBt  3^8-1941  J  J 
Mllw  A  3  L  Ist  gu  3H8-.-1941  J  J 
Mil  L  S  A  West  Imp  B  58..I9'29  F    A 

Ashland  DIv  Ist  g  68. ..1925  IW   3 

Mich  DIv  let  gold  68...  1924  J     J 

Mil  Spar  A  N  W  Ist  gu  48.1947  IW  S 

St  L  Peo  A  N  W  1st  gu  58.1948  J     J 

Chic  R  I  A  V—Rv  gen  48 1988{  J    J 

Registered 1988iJ    J 

Refunding  gold  4b. 1934  A  O 

R  I  Ark  A  Louis  1st  4H8.-1934  IW   3 

Burl  C  R  A  N  lat  68 1934'A  O 

O  R  I  F  A  N  W  lat  gu  58..192I|A    O 

Ch  Ok  la  A  G  cons  6b 1952ilW.\ 

Keok  A  Des  Moines  1st  58.1923  A  O 
St  Paul  A  KCSh  L  l8t4M8.'41  F   A 

Chic  St  P  M  A  O  cons  68 19.30]J    D 

Cons  6s  reduced  to  3H8.-1930  J   U 

Delxjnture  5b 1930  IW   S 

North  Wisconsin  1st  88 1930  J 

Superior  Short  L  iBt  68  g..el930M  S 
Chio  T  H  A  80  East  lat  5a..  1960  J  D 
Chic  A  West  Ind  gon  g  i6s..el932|Q  M 

Consol  60-year  4s 1952  J     J 

Cln  H  A  D  2d  goId4H8 1937|J     J 

C  Find  A  Ft  W  1st  gu  4s  g.l923  ^l  N 

Day  A  Mich  ist  cons  4)^8-1931  i     J 

Clev  CIn  Ch  A  St  L  gen  48..  1993  J    D 

20-year  dob  4J^8 1931  J    J 

Gennral  5h  Series  B 1 993  J    D 

Ref  A  linpt  Ob  Sorlos  A 1929 

Cairo  DIv  iHt  gold  4s 19391 J    J 

Cln  W  A  M  DIv  Ist  g4H..-l»9l|J     J 

at  L  DIv  Ist  or)ll  tr  g  4b 1990  M  N 

Spr  A  Col  DIv  1st  g  4b 1940  M  S 

W  W  Val  DIv  Ist  g  4b 1940  J     J 

O  I  Ht  L  A  C  l8tK4a klVMQ.    F 

RoglHt^ired. tl930  U    F 

Cln  8  A  CI  eons  Ist  g5»..  .1928  J  J 
O  C  C  A  I  gon  oonsg  6s...l9,'J4  J  J 
Ind  B  A  W  iBt  prof  48...  1940  A  O 
O  Ind  A  W  l8t  pref  58...<iI938  IJ  J 
Pooritt  A  lilast  Ist  cons  4H-.I940  A   O 

Income  4h 1 990,  A  pr' 

Oleve  Short  L  Ist  gu  4  Ms 1961  j  A   O 

Colorado  A  Sou  Ist  g  4h 1»'29  F    A 

Refund  A  text  4Mb   1936  IW  N 

Ft  W  A  Don  C  Ist  c  Oh 102llJ    D 

Conn  A  Pas  UIvs  Ist  g  4«...1»43  *  <> 
Cuba  RR   1st  60  year  Bs  g      I96JI  '      I 


9.S12 

82I2     80 

10112  Sale 

71      Hiilu 

8918 

81        823» 
85)2  Sale 

05     

79      

77       

8OI2    857, 
7034     7!) 

94     Sale 


100 
81 

8034 

881s 

•►87I2 


lOOig 

9112 
so 


72I4  .Sale 


75 12  Sale 

8 1    Sale 

07      

70      

7618 

5914 

7i;i2  73 
605s    65 

62      

7418 

42  Sale 
32I2  Sale 
6912  73 
7958  Sale 

87I4    92 


Low         High 

99l2Muy'2ll 
82I2  83 

10034        101  "2 
08  7 1     I 

90  May'21 
82'2  82l2 
847,  8512 
08  Junn'2i] 
90  May' 18 
97i'«  Juno"  171 
83  Apr'21 
70 14  77 
01  94 14 

94  May'21 
IOOI4  Juno'2l 
78  Apr'21 
8O34  8H8 
87  .  87I4 
7838  June'2o; 
7II4  73 
80  Mar' 17 
76  I 
8II2 
Apr'21 
Jan'21 
Jan'21 
June'19 
7OI2  June'21 
67  May'21 
60  Apr'21 
743g  Apr'21 
4214 
.3212 
6912 
7958 


No.  ioie     mtk 


70     097»  102lt 

^1  08  70 
--!    88I4    95I4 

I'  SOU  89 
30  847,  ui 
671t    60 


7534 

7OI2 

27 

32 

29 

S.ilo 

91 

91l4 

8712 

Sale 

87l2 

895? 



7234 



S3 

50 

Sale 

801s 

93 

7638  Sale 

6518 

67 

50 

68 

68 

73 

73 



0.i 

Sale 

5734 

'59"" 

73 

Sale 

6OI2 

Sale 

6512 

Sale 

65ip: 

Sale 

731R 

Sale 

5512 

581? 

99 

100 

82 

90 



6334 

90 

76 

83 

74 

99I2  101 

8512 

S67r 

82 

_-_- 

6II2 

63I2 

7434  Sale 



723j 

90 

Sale 

96 

98 

47 


U2 
7OI2 
07 
65 
73 
09 


41 
311s 
6912 
785, 


91 
159 


8912  . 
8712  . 


86I2 

•85 

10U78 
99 14 
75 
9912 
6818 
68l8 
91 
98I4 
98 14 
7312 
84-58 
70 
64 
O6I4 
0534 
8312 


Sale 

Safe' 

Sale 

lofu 


76 

8712 
Sale 

Safe' 

Sale 
92 


8O34 

65  00 
03  Sale 
98      100 

8O34 

83 


641s     75 

IOOI4  101 14 

5Si2  Sale 

75        78I4 


81      

057g  3ale 
7012    74 


80 

85 

7018 

0218 

6534 

71 

66 

753s 


853g  . 

9834  . 

08      . 

O7I8 

5II4 

20 

78 

8078 

73 

985« 


85 
Sale 
73 
0578 
73 
80 
75 
78 
7534 


57 
•221 2 
8058 

8i: 

7414 

99 


8684 

9078 

75I4 

28I4 

28 

9038 

87I2 

8412 

6818 

85 

32 

48 

9II4 

7658 

68 

63 

70 

76 

6II4 

9258 

5734 

7112 
5314 

64 
63 
7218 
55I8 
98 
8912 
60 
102 
8II2 
84I4 

9938 
8512 
8412 
03 
68 
7II2 
74I4 
88 
99 
9858 
89I4 
9412 
9938 
98 
88 
9012 
IOOI2 
OS 

10112 

10014 

70 


June'2l 
Oct' 19 

70 
May'21 

29 
June'21 

8712 

8412 
May'21 
June'21 
Mar' 17 

50 
May'21 

7638 

Mar'20 
May' 19 

May'21 
June'21 

65 
Feb' 16 

S734I 

7358 

'  6012 

6512 

6512 

73I2 

56I4 

May'21 

May'21 

June'21 

Sept' 19 

Feb'21 

Jan'21 

June'21 

Mar'21 

Mar'21 

June'21 

Jan'21 

7434 

Apr'21 

90 

Mar'21 

Feb'21 

Dec'20 

Feb'20 

Feb'21 

Mar'lO 

88I2 

Nov'20 

10134 

99I4 

Oct' 10 

May'21 

Mar'21 


74 

5 

4 
3 


15 


30 
"'i 


11 


1 
13 
47 
10 
36 
15 
19 


19 


1I2     9934 
'i!     8SIj 


83        83 
75I2     84 
92l8  10C34 
94       97I2 
99      100 

78  78 

79  84lg 
87       93I4 


71"4    77I2 


71)2  78 

79  85 

67  67 

66  65 

73  73 


70 
67 
69 


74 
67 
69 


731»  743g 

41  46 

3078  397g 

O9I4  70)4 

7734  8258 

86I2  8934 

'■riii  '82  " 

28  8578 

28  34 

9058  951s 

82  9OI2 

78  9OI4 

50  70 

78  9OI4 


47I2  54 
9II4  98 
76I4    8II2 


70 
76 
6312 


7U8 

78 
7II2 


5734 

7138 

57I2 

62 

6234 

70 

5518 

9712 

8912 

60 

'8II2 
84I4 
98I4 
85l2 
84lj 
6212 
68 
7U2 
7312 
87I4 
99 
97 


01 

7934 

66 

72I2 

72 

7834 

6834 

9812 

91 

6834 

'snji 

84I4 

9938 

89 

85 

69 

68 

78 

7734 

96 

99I2 

9858 


91 

99 

98I4 

75I8 

85i2 

69 

67U 

043,1 

04I2 

80 

97I1 

8O34 

O2I4 

015s 

07»4 

8118 

8034 
118 

96 

08 
IOII4 

58 

75 

88 

81 

6578 
73 

82 

8534 

73 

04 

0558 

77 

84 

7558 

82l4 

8.558 

9834 
74 


June'21 

Mar'21 

June'21 

Apr'21 

June'21 

70 

Feb'21 

0012 

0534 

June'21 

Feb' 19 

8034 

June'21 

03 

0734 

Jan'21 

June'21 

Nov' 16 

May' 18 

May'21 

Juno'2l 

5858 

June'21 
Mar'17 
Jan'20 

6578 

73 

82 

80  ig 

Juno'21 

June'21 

June'21 

Juno'21 

N0VI6 

May'21 

Sept' 19 

Jinie'31 

May'21 

Nov'20 


57  June'21 
I8I2  Juno'21 
79  Juno'21 
78I4  81 
72I2  73I4 
99  99 


(S'f.h\    051;.    O'^i,  Juno' 'I 


9918     9938 

'87'38  '915s 

23,  '99'i4  10412 
36.    96I4  102 


IOOI4  1023,1 
70        70 


15; 


208 
42 


11 


31 


20 

17 

2 


91  93lg 

99  99 

98I4  9OI2 

74  7873 

85I2  90 

67  7312 

67U  67U 

64  69I2 

64  6938 

8512  86 


79I2     82 
02I4    73 
OII2    0812 
9734  10218 
81"s    Slig 
8034    84 


64       68 
101      IOII2 
63       62I2 
7234    75 


05»4  72 

72  81 
81  83I4 
853g  01 

73  74I4 
66  09 
6.5S8  71 
68  77 


755g     767a 


8558    855g 
9834     9834 


64 
18 
79 
77 
72 
03 


eisg 
20 

8414 

81 

70I1: 

90 


r.'i7,    71 


•  votn'b!<^Prl/lnir;lntMtlM(]an(]Mk«l     oUueJao.   <Due  April.   cDueMay.     ffUue  June.    ADuu  July.    ADuo  Auk.    olxifOot.    vOaoiiov.    f  Duo  Deo.    lupiluusxl 
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BONUa 

T.ari\H  K  bJXOUANUE 
WMk  oiullUM  July    1 


111 


July  1 


Wt4f» 


U^  LjMik  *  W«aiaro— 

MurrlaA  Eawx  lal  Ku  3viii2uOO  J     O 

N  Y  Laok  A  W  3«  ltfi4  K    A 

r«rui  A  lujpfuve  4a        .  .  IM^i  M  N 

Warreu  l*irel«u«aH*   - -MXMiV   A 

UtLkWatK  A  UuUaua— 

111  lloii  o<4Ulv  K  4Hl IVi'i  J     J 

111  A  ro(  U itf'ta  M  N 

jOyMkf  ouuv  fin lU3a  A   O 

liyyettf  Muuxed  7l IIUO  J    I> 

AID  A  duoQtXJUV  am 1M«  A  U 

BouM  A  dtti-ttUitfk  ^0->rtii.ltttl  M  N 

Dan  A  It  Or     Idi  coua  g  4«..lwa4  J     J 

Cou*oJ  <old  4V»«    -- It»a6  J     J 

luiuruvouioul  Kuld  Oa lU;j8  J    U 

111  A  reluuUiutf  S» Itt66  t'    A 

Triul  I'u  iwrttfi  ul  deiMolt 


&k)  lir  Juuo  Isl  KU  5d      . 
Eiu  cir  tiuu  lal  Kuld  la. . . 

UuariuiUWd- 

aio  Ur  W«jl  lac  gold  *»-. 

Mixti   A  uulliriiat  it  A . 

l)«i  A  Miwa— lalllttiig  ia.. 

Quid  *a       

Del  Hlv  Tuii  Tur  Tun  4  Wa. 
Uui  MltWttbe  A  Nur  guu  6a 


lUatf 
.1U4U 
.1U40 
.1939 
.1949 
.1996 
.1995 
.1901 
.1941 


M  -N 

J     J 

A 

A 

J 

M 

M 


Uui  A  Iruu  Hoagu  lal  6a 1937 

Kegtatored 1937 

Dul  ^u  dtiure  A  Atl  g  6a 1937 

b:iglu  Jollel  A  Eaal  lat  g  6a. .  1941 
Erie  lal  ooiiaul  «old  78  uxt  -.19:iU 

N  Y  A  b:Tltt  lsluzt<4a 1947{M 

8rd  eit  guld  4  Via 1923  M 

lib  e\t  gold  6a .1920  A 

.(b  oil  guld  4a 1928|j 

N  Y  L  E  A  W  lat  7a  ext  ..19:«u  M 

Brie  lat  ouua  g  4ii  Drtor 1996  J 

Reglatored 1996  J 

lat  ouuaol  gea  lieu  g  4a. .  1996  J 

Regtalerwd 1996  J 

Peiui  coll  truat  gold  4ii..l951  F 

50-year  couv  4a  8er  A 1953  A 

do  Serlee  B ..1953  A 

Oeucouv  48SerleaD 1953  A 

CtUo  A  Erie  lat  gold  Sa 1982  M 

Cleve  A  MtkhoQ  Vail  g  6a..  1938  J 

Brie  A  Jeraey  lat  a  168 1955  j 

OeDeeaee  River  lal  a  t  6a. ..  1957  J 

Loog  Dock  coDSol  g  6a 1935  A 

CoAl  A  RR  lat  cur  gu  8s. . .  1922  M  N 

Dock  A  Impt  lat  exc  Sa 1943  J     J 

N  Y  A  Qreeo  L  gu  g  68 1948  M  N 

R  YSusqA  W  I8tref58...1937  J    J 

2dgold4H8 1937  F    A 

General  gold  68 ...1940  F   A 

Terminal    lat  gold   68..  1943  M  N 

Mid  of  N  J  lat  ext  68 1940  A  O 

Wllk  A  East  l8t  gu  g  5a 1942  J   D 

ET  A  iDd  lat  cona  gu  g  6e 1926  J    J 

Evana  AT  H  lat cona 6a 1921 

lat  general  gold  58 1942 

Mt  Vernon  lat  gold  88...  1923 

Bull  Co  Branch  lat  g  Sa 1930 

Florida  E  Coast  lat  4H8 1959 

Fort  3t  D  D  Co  lat  g  4Ha...l941 
Ft  Worth  *  Rio  Or  lat  g  4a..  1928 

Galv  HousA  Hend  lat  58 1933 

Grand  Trunk  of  Can  deb  78. .  1 940 

Great  Nor  Gen  7a  eer  A 193e; 

lat*  ref4Ha  Serlee  A 1961 

Registered 1961 

St  Paul  M  A  Man  4a 1933 

l8t  oonsol  g  6a 1933 

Registered 1933 

Reduced  to  gold  4 Ha...  1933 

Registered 1933 

Mont  ext  Ist  gold  48 1937 

Registered 1937 

Paclllc  ert  guar  48  £ 1940 

B  Minn  Nor  Dlv  1st  g  48.. 1948 

Minn  Union  Ist  g  68 1922 

Mont  C  1st  gu  g  68 .1937 

Registered 1937 

Ist  guar  gold  58.. 1937 

WUl  A  S  F  Ist  gold  58.  .  -1938 
Green  Bay  A  W  Deb  otfs  "A". 

Debenture  ctfa  "B" 

GuU  A  3  I  lat  reJ  4  t  g  6s.. 61952' J 
Hocking  Va.  Ist  cons  g  4Hs..l999;j 


J 
O 
O 

o 

D 
J 
J 

o 
o 
J 
J 
J 
J 
J 
J 
J 
J 

D 

D 
J 

O 
J 
J 
J 
J 

D 
Feb 
Feb 
J 
J 
J 
o 

A 
J 

J 
J 
J 
J 
O 

o 

s 
s 
o 


Registered 1999 

Col  A  H  V  Ist  ext  g  48 1948 

Col  4  Tol  1st  ext  4b 1956 

Houston  Belt  4  Term  1st  53.1937 
Illinois  Central  lat  gold  48.  ..1951 

Registered 1951 

lat  gold  3H8 .1951 

Registered 1951 

Extended  1st  gold  3Hs 1951 

Registered 1951 

1st  gold  3s  sterling.. 1951 

Collateral  trust  gold  4s 1952 

Registered 1952 

Ist  reXundlng48 ..1955  M  N 

Purchased  lines  3 Hs 1952  J     J 

L  N  O  4  Texas  gold  4s 1953  M  N 

Registered 1953  M  N 

16-year  secured  5Ha 1934  J    J 

Cairo  Bridge  gold  4s 1950 

UtcWleld  Dlv  Ist  gold  3s. .1951 
Loulsv  Dlv  4  Term  g  3HS.1953 

Middle  Dlv  reg  58.. 1921 

Omaha  Dlv  let  gold  38 1951 

8t  Louis  Dlv  4  Term  g  38..1951 

Gold  3H8- 1951 

Bprlngl  Dlv  1st  g  3  Ha 1951 

Western  Ltnee  Ist  g  4a 1951 

Registered. 1961 

Bellev  4  Car  l8t  68 1923 

Garb  4  Shaw  lat  gold  48.  ..  1932 
Ohio  St  L  A  N  O  gold  68...  1961 

Reglatered 1961 

Gold  3Ha 1961 

Joint  lat  ref  68  Series  A. 1963 

Memph  Dlv  lat  g  4s 1961 

Registered 1961 

Bt  Louis  Sou  1st  gu  g  4b...  1931 

Ind  III  4  Iowa  Ist  g  48 1960 

Int  4  Great  Nor  1st  g  ext  78.  .1922 
Jamea  Frank  4  Clear  lat  48. .1969 
Kansas  City  Sou  lat  gold  38. .  1960  %  O 

Registered 1960  A  O 

Ref4lmDt68 Apr  1960  J     J 

Kaniaa  City  Term  lit  48 1960  J    J 

LAke  Erie  4  West  Ist  K  6a 1937  J    J 

3d  gold  68 1941  J    J 

North  Ohio  Ist  guar  g  6a. .1946  A  O 
I.eb  Val  N  Y  IitgU8  4Hl...l040  J     J 

Registered 1940  J     J 

I^hlgh  Val  (Pa)  oons  g  4a... 2003  M  N 
General  oona  *H: .200:<  M  N 


D 

J 
J 
A 
A 
J 
J 
J 
A 
A 
D 
S 
D 
D 
D 
D 
D 
D 
S 
J 
M  N 


U6»»     97 
U3l» 


B7»« 

76H     7Th 

lUlU  ditle 
b8i„  8ttlo 


O.ih  Halts 
671,     70 
tiHlj     6914 
4li-  dale 

3tilj 

72        7*14 

H       

10      

63  >2  Sule 
iU>2  51 
5hia    7S 

50      

7(>     Sale 

93^1, 

8<i        88 


79 

)S4l2    87 

U'.t 

71i« 

95 

87        8U 


6312  Sale 


43     Sale 


72lt  771; 
3.S  Sale 
37?»  Sale 
41<2  Sale 
7iii2  Sale 
7S''>»  .  . . 
7tii2  Sale 
...  .  74 
97      


67  <>_7 

95^  Juue'21 
U4I2  J  mill  J 1 
102 'a    Veb'US 


Hi 


Bani)4 
Iiiac4 
Jan.  1 


No 


97is        1*712 
75»4         71112 

Hi;  80 

lOlU  I01>« 

6l>'a  6»'i 


62I4  63>4 

67  67 

69I4  Juue'2l 
411I2  I2I2 

37ij  Juub'21 
721(1  JuUK':il 
6II4  A[>r'll 
29^8  Dec'ao 
621a  11312 

4H34  50 

57  May '2 1 
50  May '21 
75 1-  7li 

92I1  Juue'Jl 
91  May'21 
IO0I2  Mar'08 
83  Feb  '21 
8bi2  Juue'21 
95  May'2l 
80  Jao'20 
91  May '2 1 
90  Apr'21 
9454  Nov"18 
98i2  Aug'19 
52  .",;ii, 

5812  Oot'20 
4U  43 

73     June'16 

73     May '21 
3H 
37 '8 
4U 

7ti"2 

Jan' 17 

71)1- 

Mar'2i 

Juiio'21 


7Sis 

705g     77 
5012     57 

41      

46 

701:;    85 

72      

45I4     471 1 


991; 


•9758 
S(ii2 

53      

53      

71I2    75 

60      

6312 

633s 

101  Sale 
97 's  Sale 
77        78 


82i» 

IOOI4  Sale 


87I2     89l2 

95 

78-ii    SOU 


73 


86 


9734  -  - 

Slids 

88",-.    9OI2 

SSSs 

50        o5 

6I4  Sale 

65     Sale 

67^    69 


3I> 
3t> 
39 

7til2 

lOO's 
Tf.i- 
81 
97 


103  Jan  18 
78U  Al)r'2l 
85  Jan' 18 
571-  Mjiy'21 
40  Apr'21 
46  June'21 
8II2  Jan'21 
Nov'19 
4711 
Jan' 17 

9'.»34 

Apr'21 
Apr'21 
Apr'21 
71% 
Apr'21 
May'2l 


iMvi  High 

87  707i 

95  96I4 

01  9314 


2'J, 

1 


123 


13 


43 


15 

21) 

21 

1 


72 

471) 

231] 

91112 

88 

6912 

6912 

7  !••■.< 

66 

65 


673.S 

6712 

7S        S4 
S2        S-"s 
6212    SO 
G7        70 


70 


68 


6SI2     6938 

74%  Sale 
6212  68 
67-%     69 

67l2 

88     Sale 

69i8 

58      

6218     66I2 


63      Mar' 21 

lOOis  lOl-is 
9612  973s 
77  78 

96    June'ie 
8234  June'21 

101)1-1  loau 
99  8ept'20 
87     June'21 

12012  May'16 
7914  June'21 
80  Mar  "21 
83  Mar'20 
79I2  May'2I 
99      Mar'21 

101     June'21 

136I4  MBy'06 
9414    Jan'21 
Jan'21 
Feb'21 

Oo 
68I2: 

7312  Jime'18' 
73.2  Oot'18 
67^8  May  21I 
77  June'2ll 
83U  June'21! 
92  8ept'17, 
68  June'21 
S4  Nov'16 
70^4    Dec'2U 


90 
70 
6 
65 
6S 


00 

271 

(i 


961;     97I2 
741>»     Nl 
78        »4 
100>4  I04I2 

I)H1),      73I2 


62  66 

66 1|  72 
67I4 

40I2 

37>2  48 

721s  78 


72 

46i>4 


6112  66 'a 

47'8  54 

57  57 

50  50 

7418  7734 

92I2  92I2 

87es  91 

83"  '83" 

86I2  8912 

95  99 14 


91 
90 


9II4 
90 


61        66 
39 '4  '45" 


72>i  735s 

35I4  4OI4 

341}  41 

37  457a 

75  8II2 


7r.i2 

80 

97 


88 
81 
99 


76       78I4 


557$  61 

40  40 

46  60 

81>i  8II2 


47 14     54 


89l»  993, 

88  88'4 

6912  71 

6912  6912 

7153  7712 

66  66 

61'4  65 

62I4  63 

9934  102I2 

901 2  ,s7:i,( 

77  8212 


81»4    84 
99I2  102>2 


87       92 


79I4    82I4 
80       80 


75  79I2 
99  9912 
90lj  103 


90  9414 

90  90 

65  70 

578        8 

f)5  6934 

7     6712  76 


57 

5534 

6358 

58      

65I2    73 


60 


t)S 


92i,s 

_-.- 

70 

«.  *  * 

8718 

_-_- 

8£i8 

_... 

H2I4 



7!)'K 

Sale 

0668 

7138 

7658 

. 

68»s 

72V« 

89 

95 

09i> 

70 

5014  Bale 

75 

Sale 

7014 



75 

79 

iu 

69 

501* 

70 

83.8 

Bale 

80 

07ij 

(ill 

7t 

77 

80      July'09 

67^8  Juue'21 
9538  8ept'19 

72  7438 

6578  May'21 
665s  67 14 
68  Dec'20 
88  88  Is 

7314  Jan'21 
58  June'21 
65I2  May'21 
102  June'16 
60  June'21 
5634  June'21 
6414  June'21 
805s  Nov'16 
6912  June'21 
92  Nov' 10 
94     May'21 

73  Mar'19 
863j  June'21 
88I2  Apr'21 
6512  July'18 

79  79vs 
7058  Apr'21 
66  Nov'17 
777g  May'21 
6SI4  fiSlj 

9OI2  May'21 
73  June'Jl 
65  5til4 

78        Oot'09 

73  Ti: 
6938         701s 

80  May'21 
09  Junc'2l 
65  Aug'19 
83'8  83" 
78  Bapt'19 
6712  67' 

74  74 


17 
"'5 
"26 


30 


50 


29 


6758     6758 
76       84 
8II2    84 


68        7II2 


6718    74 


7134 
6578 

6614 

'85"34 
73U 
58 
6412 


771: 
6934 
72I2 

"92'l2 
73I4 

5818 
68 


50 

5634 

64I4 


6058 
5Sl2 

6114 


6914 
94" 


75 

'94' 


8634    91'2 
88ls    881| 


7818     87 
6714    73 


75  7778 

68I4  76I4 

88lg  9OI2 

73  75lj 

64  66*4 


72  77 

69l8  74 

79  83 

64  72 


83       85 

1  |"ti7l'  "iTf 
1  I  7218     SI 


BONUS 

N.  Y.BTOCK  EXCUANOli: 
W«ek  eudlug  July  I 


Prict 

Ffidau 

Jutu  1 


o 
o 

J 
J 

J 

s 
J 
J 
1> 
s 
1) 
s 
1) 

N 
■S 

s 
o 

s 
J 
s 
1) 

IVI  N 

J  J 

J  J 

M  N 

IW  N 

M  N 

J  J 

J  J 

F  A 

IVI  H 

IVI  N 


IW  N 

M 
M 


M  N 
J  J 
J      J 


Leb  V  TuruiRy  lat  gu  g  6«.  ..1941 

Ueglalered 1941 

Leb  Val  UH  10-yr  oull  fl«..al92H 
Leb  Vol  Coal  Cu  lat  gu  g  6a. .  1933 

Keglalered 1933 

lal  lul  reduced  lu  4a 1933 

l^b  A  N  Y  1st  guar  g  4a 1946 

Long  laid  lat  ouua  gold  6a..A1931 

lat  uuuitul  gold  4a A1931 

General  gold  4a 1938 

Ferry  gold  4Ha 1922 

Gold  4a.. 1932 

Unified  gold  4a 1949 

Debeuiure  guld  6a 1934 

20-yuar  p  m  deb  6b 1037 

Guar  refunding  gold  4a 1949 

KeglBlered 1949 

N  Y  It  A  M  li  lal  con  g  6a.  1936 

NY   A  It  li  lal  gold  6a 1927 

Nor  Sb  U  lat  cou  g  gu  68.al932 

Loulalaua  4  Ark  lat  g  6a 1927 

Louisville  4  Naabv  gen  80. ..1930 

Gold  6a.- 1937 

Unified   gold  4a 1940 

Ueglatered 1940 

Collateral  trust  gold  6a 1031 

10  year  aeoured  7s_ 1930 

L  Clu  4  lAiX  gold  4Ha 1931 

NOAM  lat  gold  Oa 1930 

2d  gold  6a 1930 

Paducah  A  Mem  Ulv  48...  1946 
Bt  Louis  Dlv  2d  gold  3a...  1980 
Atl  Kuoxv  4  Clu  Dlv  4a...  1955 
Atl  Kuux  A  Nor  lat  g  5a. ..1946 
Bender  Bdge  lat  a  f  g  68. ..  1931 
Kentucky  Central  gold  4s.  1987 
Lex  4  East  l8t  60-yr  58  gu.l965 
L4N4M4Ml8tg  4H8.1945 
LAN  South  M  joint  4s...  1952 

Refc'latered ftl952 

N  Fla4  8  IstgugSs 1937 

N  4  C  Bdge  gen  gu  4^8...  1946 
PeDsao4  Atl  Ist  gu  g  6a...  1921 

84  N  Ala  oons  KU  g  58 1936 

Gen  cona  gu  50-yr  58 1U63 

La  4  Jef  Bdge  Co  gu  g  48 1945 

Manila  RR— Sou  lines  4s 1936 

Mex  Internal  Ist  cons  g  48 1977 

Stamped  guaranteed .1977 

Midlaud  Term — l8t  s  I  g  5s.. 1925 

Minn  St  Louis  lat  78 1927 

Ist  consol  gold  5s .1934 

1st  4  refunding  gold  48 1949 

Ref  *  ext  50-yr  58  8er  A.  . .  1962 
Des  M  4  Ft  D  1st  gu  4s...  1935 
Iowa  Central  Ist  gold  5b..  1938 

Refunding  gold  4s 1951 

M  St  P  43  S  M  COD  g  48  Int  gu'38 

Ist  cons  58 1938 

I8t  Chic  Terra  s  f  4s 1941 

M  8  S  M  4  A  Ist  g  48  Int  gu'2e 
Mississippi  Central  Ist  5s. ..1949 
Mo  Kan  4  Tex— Ist  gold  4s..  1990 

2d  gold  4s ffl990 

Trust  Co  otfs  of  deposit 

Ist  ext  gold  5s 1944 

1st  4  refunding  48 2004 

Trust  Co  certfs  of  deposit.. 

Gen  sinking  fund  4H8 1930 

Truat  Co  certfB  of  deposit 

St  Louis  Dlv  1st  ref  4s 2001 

6%  secured  notes  "ext" 1916 

DaU4  Waco  Ist  gu  g  5s...  1940 
Kan  City  4  Pac  Ist  g  48. ..1990 

MoK  A  E  Istgu  g5s 1942 

M  K  4  Okla  1st  guar  5s...  1942 
M  K  4  T  of  T  Ist  gu  g  68. .1942 
Sher  3h  A  So  lat  gu  g  5s...  1942 
Texas  4  Okla  1st  gu  g  5b..  1943 
Missouri  Pacific  (reorg  Co) — 
l8t  4  refunding  5s  Ser  A..  1965 
l8t  A  refunding  5s  Ser  B.ol923 
1st  4  refunding  58  Ser  C..1926 

General    4a 1975 

Missouri  Pac  40  year  4s 1945 

3d  7s  extended  at  4% 1938 

Cent  Br  U  P  Ist  g  4s 1948 

Pac  R  of  Mo  Ist  ext  g  4s...l938|F 

2d  extended  gold  5s 1938  J 

St  LIrMA  3  gen  con  g  58.1931  A 
Gen  con  stamp  gu  g  58. .1931  A 

Unified  A  ref  gold  4a 1929  J 

Registered 1929!  J 

Rlv  AGDlv  Ist  g  4s 1933ilVl  N 

Verdi  V  I  4  W  1st  g  5s 1926  IW  S 

Mob  4  Ohio  new  gold  6s 19271 J    D 

Ist  ext  gold  6s ftl927  Q    J 

General  gold  4s 1938  M  S 

Montgomery  Dlv  1st  g  68.1947  F   A 

St  Louis  Dlv  5s 1927  J     D 

St  L  4  Cairo  guar  g  4s 1931  J     J 

Nashv  Chatt  4  St  List  5s.. .1928  A  O 

Jasper  Branch  1st  g  68 1923  J     J 

Nat  Rysof  Mex  pr  Hen  4H8-1957  J     J 

Guaranteed  general  48 1977  A  O 

Nat  of  Mex  prior  Hen  4Hs... 1926  J    J 

Ist  consol  48 1951  A   O 

N0  4N'ElBtref  4lmpt4HaA '52  J     J 

New  Orleans  Term  Ist  4s 1953  J     J 

N  O  Tex  4  Mexico  1st  6s 1925  J    D 

Non-cum  Income  58  A 1935  A   O 

N  Y  Cent  RR  oonv  deb  68...  1936  IW  N 

10-year  coll  tr  78.. 1930  M  S 

Consol  48  Series  A 1998  F  A 

Ref  4  Impt  4H8  "A" 2013  A  O 

New  York  Cent  4  Hud  River — 

Mortgage  3  Hs 1997  J     J 

Registered 1997  J     J 

Debenture  gold  48 1934  IM  N 

Registered 1934  I«  N 

30-year  deb  48.. 1942  J    J 

Lake  Shore  ooU  g  3  Ha 1998  F 

Registered 1998  F 

Mich  Cent  ooll  gold  S Ha..  10^8  F 

Registered.. 1998  F 

Battle  O  A  Stur  lat  gu  38.1989  J 
Beech  Creek  lat  gu  g  4a...  1930  J 

Reglatered 1988  J 

2d  guar  gold  6a 1938  J 

Beech  Cr  Ext  iBt  g  SHa.M961  A 

Cart  4  Ad  l8t  KU  g  48 1981  J 

Gouv  A  Oawe  lat  gu  g  68..  1942  J 
Ka  A  A  O  U  lat  gu  g  5b..  1935  J 

Lake  Shore  gold  SHa 1997  J 

Reglatered 1997|j 

Debenture  gold  Aa 1928M 


8934 


Alt 

92 


96      Sale 
91is 


77i» 

673s 

8«ls 

781s 

66 

931s 


Lote 

91>4 

113 

90I2 
911s 
106 


87 14 

91 

82I4 

73 

95 


675s 

6412  Ii9i' 

68  72 

58  01 

64  66 


8318 

83I4 

7  53 1  Sale 
665s    lis 


89'>s 

Hltl2     SI 
77I2  ... 
851a     88 
10312  Sale 
80i»     »8l2 


9612 

9218 

72 

50 

70 

8418 

991s 

67I4 

83 

78 


981 


77 

5II4 

707, 

loi" 

70 
85 
83 
661 2  Sale 


Wttlft 
Rangt  or 
Lull  Sale 


Hioh 

Mar'21 

Mar' 12 

96 

911s 

Got' 18 


No 


8512 
77U 

9938 

S") 

8012 

114  Is 
425s 


9212 

S23| 
9934 

'si'^s 
6534 


M  N 
M  S 


J     J 


A    O 

M  N 
F    A 

A  O 
IW  N 
M  S 
J  D 
M  S 


95Sg 

69  Sale 
40  Sale 
397„  40 
4  3  Sale 
6738  68 
41)  Sale 
76ii     771 

9U2 

79      

8SI2     9OI4 
7038 

5s     Sale 
35 


35 
24 

48' 


37 
37 
35 
53 

'40 


25 


36 
35 

17I2 
37 

6014 

54I4  ... 
43      ... 


60 
54 

'so" 

76 

9118 
82 


7II2 

57 

35 


78 

911; 

S5 


5312  Sale 


M  N 
J    D 

A| 
J 
O 

oi 
Ji 

Jl 


67        0 

60      

77     Sale 

SO     

Sail  Sale 


7U2    JaD'21 

88  May'2l 
82I4  Juue'21 
67  Jiiik'21 
9II4  Feb'21 
U9I4  Oot'06 
6414  June  21 
72  May'21 
57I2  JlllU''21 
64  Jmii^'i'l 
96      Jan'll 

84  Juue'21 
83       Apr'2 
7534         7534 
665a  June' 
99I2  Nov'20 
9234  Juuo'21 

79  S()l2 

78      Feb'21 

911:  June'2l 

10l?8       10313 

8712  May'2l 

9812  Mav'21 

100      Feb'20 

71 14    Dec'20 

5114  J  line'.' I 

70     June  21 

95I2  Nov'19 

lOU     May'2l 

70     Juue'21 

8J  S4 

80  June'21 
I)(il2  (.I'.l- 

95  Feb'06 
90       Jan'21 

85  85 
993s  May'21 
94I4    Jan'21 
8OI2  June'21 
O4I4  J  line'.' 1 


77 
76 
99 
06 

685s 

39I2 

41 

43 

68 

39 

76 

90 

85 


Loa     Bi$h 

0134    91I4 


Ba%t» 
Jan.  1 


9512    9914 
91  >s     93i>a 


7li2  71i| 

85io  91 

K2<4  831* 

60  75 

91  9112 


6312  661| 

68  72 

5712  6312 

64  69S4 

'84  '  "84 

N3  83 

755s  76»4 

(iSio  69 


90  9312 

78I4  »4'« 

78  78 

86  92 

100    10412 

87  8912 
9812  1<>I'» 


94I4  IOOI4 
6OI4    55 
6912    7312 


Mar' 10 
Nov'lO 
July'20 
Mar'20 

69 
40 
41 
43 
June'21 
4.) 
77 
Junc'21 
Deo'20 
89I4  May'2l 
7038  June'21 
57  58 

3534  3534 

35  35 

30  Jan'21 
49>2  Juiie'21 
4812  June'Jl 
38  June'21 
40  May'21 
17  June'21 
43  May'21 
6018  June'22 
57  May'  1 
42  Deo'20 
69  Apr'21 
0278  Oct'20 
32  M3y'21 
37       Oct'20 


77 
91 

82 
52 
58 
67 
68 


92 
June'21 

5312 

Oof  18 

June'21 

June'19 


40 


100     100 
70       72 

83  8714 
80  «l»4 
64if    7134 


90  90 
81  85 
99  9i»''4 

91  94I4 
8012  83 
6414  68 


6718  72I2 

39  45 
3978  48 

40  47 
68  76 
39  44 
7538  8412 
87  91 

■88"'4  90l« 

7038  7038 

66  6178 
35I4  42 
35  42 
25  30 
49l'>  66 
48''  54 
3068  40 
33  40l« 
17  17 
37  43 
51I2  63 

67  68 


55       69 


30       32 


■^ 

7558 

SO 

8 

S63s 

9212 

i 

8134 

87 

123'  5034 

5612 

67 

7534 

6912  Sale 


0735  Sale 


SO 

995s 

88I2 

571s 

72 

77 

72 

92I4 


90 

991 2 

95 

00 

81 

S3 

74 

9334 


7914  May'21 


S-; 
102 

09 

807 

65 


S5I4 
July'14 

70 
Ocfl7 

073s 


36-year  gold  4a 1931  IW  N 

Reglatered 19S1  IW  N 


986s  . 

211s 

2214  27 
2SI2  35I2 
1578  IS 
0734  Sale 
58*4  05 
9II2 

54     Sale 

S9i2  Sale 

101M2  Sale 

00 1 2     073s 
737s     75 

64    Sale 

6512 

71     Sale 


71I4  75 
OII2  Sale 
58  5912 
til  Sale 
55  ... 
47I8  ... 
76l»    SO 

77I2 

76>4  ... 

0014 

68     ... 
7Sis  ... 

S2'8 

641s  0S5s 
63i2  «7Ij 
S3^  Sjklo 

si-^t  Bale 
....    so 


Sept'20 

9SI2  June'21 
90  Mar'21 
58  June'21 
71  Deo'20 
77  Mar'2i 
7312  Juiie'Jl 
9U2  June'21 
9Sl2  June'21 
2138  2l3s 

24  24 

30       Apr'21 
IOI2 


lO's 

6734 

62 

91 

53 12 

8SI4 

99I2 

60 

73 


0734 
63 
91 
54 
S9S4 
1001; 
66Ss 
June'21 


1'!  7518    7SI4 

....  i  79U    7914 

12     S3       9012 


3S  I  66»4    7312 
'30  I '64"3s  'll^i 


...  94 

...I  90 

..-'■  57 

.-l|  30 

..Jl  77 

..."  72 

.--li  9II2 

---  98 

2  21 
20;  24 

-..I!  30 

3  UHs 
66»4 

61'4 
90 
53ts 
87 
98 
20  85 
--!l  71 


4 

1' 

6' 

93 


100 

90 

62 

30 

85 

77 

94IJ 

99I4 

261s 

27 

SO 

S3 

70»4 

671s 

9918 

6478 

925$ 

lOSij 

72lt 

82 


6212         64 
6\'h        0134 
71  75I4 

661:  June'30 
7234  Juue'21 
61  6i>; 

57  Juuo'ai 
60is  01 
57  June"Jl 
49  Feb'20 
81lj  Apr'21 
9634  Nov'lOi 
lot  May'l8 
59  J  uuo' .'  I 
73     Juna'M 


56  I  621:    695» 

2     81^    67ij 

15  I  71       80i» 

"  j  'ii'  "76'ii 
14     6912    641] 
...     56       60 

\.\'\  59      88 

...'i  67     «a 
...ll 


SUt    $l>t 


.  I  &»      Ml( 


87  li-         67  ij 
64it  Juue'Jl 

S2I4  S3V 

SO  Sl-S 

82     M»y'2l 


3  M  TIV. 

...I  «4t»  8T 

34  ,  tt2  S6 

JSi  TS^t  S.N 

...■I  sd  j»a 


•  No  price  Friday:  lataat  bid  and  aaked  tbli  week,    a  Due  Jan.     0  Due  Feb      «  Due  June.    A  Due  July.     ■  Due  Bepl.     f  Due  «.>o(.     «  Option   •»!• 
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BONDS 

N.  Y.  STOCK  lOXOHANOE 
Week  ending  .liilv    I 


N  Y  Cent  A  H  R  RR  (Oou)— 

Mob  A  Mai  l8tRUg4« 1091 

Mabon  C'l  RR  1st  6a 1934 

MIoblgan  Central  6a 1031 

RoKlBtered 1931 

«g 1940 

Registered 1940 

J  LABlstROldSHs 1961 

1st  gold  3HB 1962 

20-year  debenture  4b 1929 

I«  J  Juno  RH  guar  1st  4s. . .  1930 

N  Y  A  Harlom  g  3H8 2000 

N  Y  dk  Nortbcrn  Ist  g  68..  1923 
N  Y&  Pu  iHl  coiis  gu  g  4s.l9!)3 

Pine  CreeK  reg  guar  6s 1932,J 

B  W  AOoon  l8text6a...&1932'A 


Butland  iBt  con  g  4HB 1941 

Og  A  L  Cham  Ist  gu  48  g.  1948 

Rut-Canada  lat  gu  g  4b.  1049 

8t  Lawr  &  Adlr  lat  g  68. ..1996 

2d  gold  68. 1996 

Utlca  *  Blk  RIv  gu  g  48...  1922 

Pitta  *  L  Krie  2d  g  6b al928 

Pitts  McK  A  Y  lat  gu  68..  1932 

2d  guaranteed  68 1934 

West  Shore  Ist  48  guar 2361 

Registered 2361 

NYC  Lines  eq  tr  68...  1920-22 
Equip  trust  4  He. ..1920-1925 

N  YChloAStLlstg  4b 1937 

Registered 1937 

Debenture  48... 1931 

N  Y  Connect  Ist  gu  4H»  A. .1963 
N  Y  N  H  A  Hartford— 

Non-conv  deben  48 1947 

Non-con V  deben  3H9 1947 

Non-conv  deben  3H8 1964 

Non-conv  deben  4fl 1955 

Non-oonv  deben  48 1956 

Conv  debenture  3^8 19-56 

Conv  debenture  68. 1948 

Cons  Ry  non-oonv  4s 1930 

Non-oonv  deben  48 1965 

Non-conv  deben  4s 1956 

Harlem  R-Pt  Ches  1st  4s..  1954 
B  *  N  Y  Air  Line  lat  48.. .1965 
Cent  New  Eng  lat  gu  48. ..1961 
Housatonlc  Ry  cons  g  58.. 1937' 


M  S 
J  J 
M  H 
Q  M 
J  J 
J  J 
M  S 
M  N 
A  O 
F    A 

m  N 

A  O 
O 
D 
O 
J 
J 
J 
J 

o 
J 

o 
J 
J 

J 

J 


J 

J 
J 
J 

A 
J 
A 
J 
J 
J 
J 
MN 
J  J 
A  O 
A  O 
Nl  N 
F    A 


m  N 

J 
J 


M  N 
F  A 
J     J 

MN 


Prici 

rriaav 

.lull/  I 


71»4 
90 


Ask 


M  S 
F  A 
J  D 
J     D 

A  O 
IVI  N 
M  N 
M  N 
J  J 
A  O 
A  O 
M  N 
F  A 
J  J 
J  J 
J  J 
M  S 
M  N 


74 


71 

'75I4 
76 

'i);ti2 


07 

07 

73 

7038 

(i7 

II  Hg 

(i(i      

98i8 

981.1 

65      

50        00 

:)0i8   «i2i» 

7314    87 


9r>     

8:ii2 

9818 

9118 

7(1     Sale 
OS     Sale 


7S 

"70" 

72 

41 

36 

36 

41I2 

41I2 

3ti 


Naugatuck  RR  lat  48 1954  m  N 

N  Y  Prov  A  Boaton  48 1942  A  O 

NYWche8ABlBt8erI4M8'46  J     J 

New  England  cons  6s 1945  J     J 

Consol    48 1945  J     J 

Providence  Secur  deb  48.  ..1957  M  N 
Providence  Term  Ist  48...  1956  M  S 

W  AConEaat  lBt4H8 1943  J    J 

N  YO  A  WrenBtg4B P1992  M  S 

Registered  $5,000  only...ffl992  M  S 

General48 1955  J   D 

Norfolk  Sou  1st  A  ref  A  6s...  1961  F   A 

Norfolk  A  Sou  lat  gold  6s 1941  m  N 

Norf  A  West  gen  gold  6s 1931  M  N 

Improvement  A  ext  g  6s 1934  F   A 

New  River  l8t  gold  6a 1932  A  O 

N  A  W  Ry  Ist  cons  g  48...  1996  A  O 

Registered 1996  A  O 

Dlv'l  lat  Hen  A  gen  g  48.1944  J     J 

10-25-year  conv  48 1932  J   D 

10-20-year  conv  48 1932  M  S 

.  10-25-year  conv  4Ha...l938M  S 

10-year  conv  6b. 1928  M  S 

Pocah  C  A  C  Joint  48.. .1941  J    D 

C  C  AT  l8tguargoId58..1922  J    J 

Bolo  V  A  N  E  Ist  gu  g  48.. 198)9  M  N 

Northern  Pacific   prior  Hen  ral  - 

way  A  land  grant  g  48 1997  Q    J 

Registered 1997  Q    J 

General  lien  gold  3s 02047  Q   F 

Registered a2047  Q   F 

Ref  &  !mpt  Baser  B 2047  J     J 

Ref  A  Imp  4  Ms  ser  A 2047  J     J 

Bt  Paul-Duluth  DIv  g  48..  1996  J    D 
GtNorJolntCBA  Q4S...1921J     J 

Registered A1921  Q    J 

N  P-Gt  Nor  Joint  6M8 1936  J    J 

Bt  P  A  N  P  gen  gold  68 1923  F   A 

Registered    certificates. . 1923  Q   A 
Bt  Paul  A  DuJuth  Ist  58...1931  Q    F 

l8t  consol  gold  4s 1968  J    D 

Wash  Cent  Ist  gold  48 1948  Q  M 

Nor  Pac  Term  Co  1st  g  68...1933  J    J 

Oregon-Waah  1  at  A  ref  4a 1961  J    J 

Pacific  Coast  Co  1st  g  6s 1946  J   D 

Paducah  Allls  Istsf  4H8..-1955  J     J 
Pennsylvania  RR  Ist  g  4s. ..1923  M  N 

Consol  gold  4a 1943  M  N 

Consfjl  gold  4s 1948  M  N 

Consol    i'An 1960  F    A 

General  4^68 1965  J   D 

General    5s 1968  J    D 

10-year  secured  7s 1930  A  O 

16-year  secured  6^8 1936  F   A 

Alleg  Val  gen  guar  g  48 1942  IW   8 

DRRRAB'ge  Istgu  4sg.l936  F    A 
Pennsylv  Co  gu  1st  g  4MB...1921  J     J 

Registered e 1921  J     J 

Guar  3H8  CfjII  trust  r  g  A. 1937 
Guar  3Hs  oil  trust  S^r  B.1941 

Giiar  3)^8  trust  ctfs  C 1942 

Guar  3ViH  truHt  ctfg  D 1944 

Guar  15-25-year  go.d  48_.-1931 
40-year  guar  49  ctfs'Ser  E..1952 

ClnLebANorgu  4fl  g 1942 

CIA  Mar  lBtguK4HB 1935 

CIA  Pgen  gu  4!^b  Ser  A..1942 

Series  B 1942 

Int  reduced  to  3HB...1942 

Berle*  C  3Hs 1948 

Series  D  3M« 1960 

Erie  A  PltM  gu  g  3Hb  B...1940 

BerlesC 1940 

Or  R  A  I  ex  Ist  gu  g  4Ha..l94l 

Ohio  OintiKnt  1st  gu  4s 1943 

Pitti  Y  A  AHh  Idt  W)ns6«..1927 
Tol  W  V  A  Ogu  4Hi  A...1931  J     J 

g««1e«  B  4Hs 1983  J     J 

Herles  C  4s 1942|M  S 

P  r;C  AHt  Lgn4«iA...1940  A    O 

Hurttm  H  guar 1942lA   O 

Series  C  guar l»42lM  N 

BcriM  li  *n  guar 1945  M  N 

Bene*  K3Ms  guar  told. .1949  F   A 

HerliM  F  guar  4*  gold 1963  J    D 

t^r^tufi  4iigiiar 1957  M  N 

Horlea  I  v>im  guar  4MI*.    1963  K    A 

rjOTxral  rm  Hm^rm  A 1070  J    l> 

OHt /.*  P  Itt  0'<n«g*l...l»32  A  O 
/■hlla  Halt  *  W  Int  (  4a  ..1043  M  N 
Br/]„Kl\AT  *  Hxn  Intii  rM..lU24J  » 
V  M  JHK  A';anRen4<i...l»44M  H 


7.SI2 
78 
71 
75 


40 
50 
40 
57I2 
Sale 


65 

"4534 


63 

59 

44I-> 

70 

67I4 

6058 

3(i     Sale 

70     

60       64 
32 

6818 


WMlt'l 
Ranue  or 
Last  Unit 


Low  moh 
69  Dec'20 
03U  May'20 

tlOiH  Juno'.il 
98i2  Nov'18 
82  Nov*19 
74 14  Sept'20 
66<s  Mar'20 
071^  Juiic'JI 
71  Juiic-Jl 
7OI2  Apr'21 
(iH      ,MiMc'21 

'.'■-"n  '.IlilK 

OK     Juni!'21 
113     May'16 

IUJI(^'2l' 

Nov'20 
Feb'21 
Feb'21 
Apr'21 
Nov*  16 
Jan'21 
May'21 
Jau'09 


No. 


'JM.i  . 

7II2 

55I8 

5(1 

70 
103 

93 

90 
13018 


05U  June'20 

6838  7()-'>« 

(>7  OS 

99i2  Feb'19 
G7i2  June'20 
78  Juiie'21 
85  Nov'17 
703«  7()ii; 

7112  June'21 


56     Sale 

58 

46  58 
39  Sale 
7218    75 

IOOI2 

100      ... 

loou  loiu 

7l's  Sale 


7512 

.8018 

SO      

9038 

101     Sale 
73        7()i2 
98     

71U 

7.5  Sale 
7134  73 
5.^18  Sale 

5278 

9612  --- 
7412    75I2 
86=8  --- 
!»S7s  lODU 


Apr'21 

35  ADr'21 
37  June'2l 
43  June'21 
42I2  4234 
3534  June'21 

59  60 
50       OcflT 

60  July'18 
49  Oct'19 
63I4  June'21 
6412  Nov'20 

4478  4478 

IO6I2  May'16 
87     July'14 
Aug'13 

36 


83 

33I2 


70 

27 


74I2 
56 


Sept'17 

June'21 
Feb' 18 
Dec'19 

50 
6912  Nov'20 

59  May'21 
39  3934 

7312  Juiie'21 
10034  May'21 
122      Nov'16 
97I2  June'21 
74  74 

74  Oct'20 
7518  June'21 
7512  Apr'21 
9234  Apr'21 
90      Apr'21 

100  101 

73  June'21 
9812    Jan'20 

75  May'21 


29 


37 


1.010    High 


Rang* 

.Since 
Jan.  1 


90       90Ih 


62  71 

71  7!in« 

7OI2  7OI2 

(IS  70 

!I2I«  <.>2iK 

OS  73 


U7I4    9Sl2 


6518     5518 
50        50 
70        16 


93        93 
8418    90 


6778    74I2 
66       73 


13 


24 


7338 

75 

53I8 

54I4 

96% 


97''«  Sale 

9834  IOOI4 

9712 

89       92 12 

71      

6418 

10558 

7()i2  Sale 

73 

70     

9419 

80       81 
703,1  Sale 
84     Sale 
7(;i4  Hale 
8312  Sale 

10134  Sale 
97  iv  Sale 

OS      

7914 


75 
Dec'20 

553s 
Feb'21 
96^8 
75I2  June'21 
88       Apr'21 

!W9f>     100.00 

99.80  June'21 
961.1         98 
986g  May'21 

100  May'21 
97  Feb'19 
7514  May'21 
37 12    Dec' 16 

IO5I2  June'21 
OSI4  701- 

05  65 

7612  Jan'21 
9414  May'21 
81  Apr'21 
7034  77 12 


122 


49 


21 
.... 

8»i 
('iii 


7778  82 

'■Fo'is  "74'l2 

7112  7834 

37  46 

35  4012 

35I2  45 

3834  50 

39«2  49I2 

35  45 

58  4278 


63I4    69 


39I4    63 


3312    43 


27       30 


56       65 


49I2    59 
39        547g 
73        7312 
10034  10458 


97I2  10158 
7378    80 


74  78I4 

75  77 
9234    96 
90       90 
99     IO5I2 
7934    80 


75 
73 


77 

79 


5234  5634 
54 14  54I4 
9638  96»4 
73  8II2 
88  88 
9578  100.00 
95I2  99.80 
9618  98 
9858  99I2 
9912  100 


S3 
743k 

8134 

1OII8 
9034 
80 
83 


733g 


7934 

72 


07 12 

6838 

O9I2 

07 

77I1 

70 

08 

82'2 

8OI2    90 
8OI2 

69      

68I2 

68I2 

70      

70     

77 
00 

8!»58 

81        84 

81      

72I2 


79 


S4«4 
825» 
7«l2 

77I2 

7«''8 

7«l2 
7«l2 

79I2 

02 

86I4 

HO 

HI 


8434 
86% 


Hale 


841,1 
701,1 
8319 
10134 
9778 
May'21 
Feb'20 
9934  June'21 
9914  May'21 
69ig  Mar'20 
67  Deo'20 
09  May'21 
70  Apr'21 
70''8  Juue'2l 
72  June'21 
80  Feb'20 
SOI4  Apr'21 
Feb'21 
Dec' 16 
Feb' 12 
Dec' 12 
Jan'21 
Apr'20 
7OI4  May' 19 
78I4  Juno'21 
80  Bept'20 
03  Mar'lO 
86I2  Oct'20 
82  Deo'20 
881*  Sept' 17 
S'.il9  H2l9 

86  May'21 
8412  Dec'20 
82  May'21 
75I2  Feb'21 
82I4  Apr'20 
80  May'2 
72(8  June'20 
79I4  SI) 

951 2  May'21 
80  Mar'2I 
02  Jan'03 
solf  .lijrje'21 


8878 
l04 
901/. 
9018 
67 
76 


-     75I4    75I4 


112 
1 


1.') 

30^ 
143 

89 
140 
270 


IO4I2 
67I2 
0.5 
761^ 
93"'8 
81 
7034 
S3 

7438 

81 
100 
94'2 
80 


IOOI2 
74I2 
70 
76li 
9514 
84 
8614 
921z 
82«8 
02 
IO.5I2 
IOOI4 
8II2 


9S58     9978 
09       9OI4 


68  69 

67  70 

7058  S378 

6934  727g 


8OI4    80'4 

8S7s     887g 


«7      67 


78I4    82 


821; 
86 


8511a 

86 


82        82 
7512     76l2 


80        81 


79  87 
95I2    95511 

80  80 


BOND8 

N.  Y.  STOCK  EXCHANGE 
Week  ending  .lul.v    I 


Peoria  A  Pekln  Un  lit  flag...  1021 
2d  gold  4Hb 61921 

Pero  Marquette  lat  Ser  A  0a.l960 
let  StirlOB  H  48 ...1966 

Philippine  Ry  lat  30-yr  1148.1937 

PlttsHh  A  1.  10  Ist  g  6b 1940 

1st  consul  gold  6b 1943 

Reading  Co  gen  gold  4a 1997 

Registered 1997 

Jersey  Central  ooll  g  4s 1961 

Atlantic  (;ily  guar  4b  g 1961 

St  Job  A  Grand  1b1  1st  g4H-..1947 

Bt  Ix»uIb  a  Han  Fran  (rourg  Co) — 

Prior  lien  Sur  A  48 1950 

Prior  lien  Her  B  6s ..I960 

Prior  lien  Ser  C  68 1928 

Cum  adjust  Her  A  68 A1955 

Income  Series  A  6s A1960 

Bt  LouIb  a  San  Fran  gen  6s..  1931 

General  gold  5s 1931 

St  L  A  S  F  RR  cons  g  4b.. .1996 

Soutbw  DIv  1st  g  5s 1947 

K  C  Ft  84  M  cons  g  68. ..1928 
KCFtSAM  Ry  ref  g  48..  1936 
KCAM  RAB  let  gu  68..  1929 

BtLS  W  lat  g  48 bond  ctfa...  1989 
2d  g  4s  Income  bond  otf8.i)1989 

Consol  gold  48 1932 

1st  terminal  A  unifying  68.1952 
Gray's  Pt  Ter  Ist  gu  g  6a..  1947 

BAA  A  Pass  latgug  48 1943 

Seaboard  Air  Line  g  48 1950 

Gold  4a  atamped 1950 

Adjustment  6a. ol949 

Refunding   48 .1969 

Ist  A  cona  68  Series  A 1945 

Atl  A  Blrm  30-yr  1st  g  48.el933 

Caro  Cent  Ist  con  g  4a 1949 

Fla  Cent  A  Pen  lat  ext  68..  1923 
Ist  land  grant  ext  g  58. .1930 

Consol  gold  69.. .1943 

Ga  A  Ala  Ry  1st  con  58. .  .01945 
Ga  Car  A  No  Ist  gu  g  69.  .  .  1929 
Seaboard  A  Roan  Ist  68 1926 

Southern  Pacific  Co — 

Gold  48  (Cent  Pao  coll)...tl949 


Q  F 
M  N 
J 
J 


SOI2    SOI2 


J 
Registered... 41949  J 


II 


BM 


J 
O 
J 
J 
J 
0 
J 
J 

J 
J 
J 

o 

Oct 
J  J 
.1  J 
.1  J 
A  O 
IVI  N 
A  O 
A  O 
M  N 


20-year  conv  48 01929  M  S 


20-year  conv  6s 1934  J 

Cent  Pao  Ist  ref  gu  g  4a...  1949  F 
Registered .1949  F 


Mort  guar  gold  3Ha...tl929 
Through  St  L  iBt  gu  48. .1954 
GHASAMAPlat  58.. .1931 

2dexten  5a  guar 1931 

Gila  V  G  A  N  Ist  gu  g  58-.  1924 

House  AWT  1st  g  6s 1933 

let  guar  58  red 1933 

H  A  T  C  1st  g  58  Int  gu 1937 

Waco  A  N  W  div  1st  g  6s..  1930 

A  A  N  W  1st  gu  g  68 1941 

Louisiana  West  1st  6s 1921 

No  of  Cal  guar  g  68 1938 

Ore  A  Cal  Ist  guar  g  68 1927 

So  Pac  of  Cal — Gu  g  58 1937 

80  Pac  Coast  Ist  gu  48  g...l937 

Tex  A  N  O  con  gold  68 1943 

SoPacRR  lat  ref  48 1966 

San  Fran  Terml  lat  48 1950 

Southern — lat  cona  g  5a 1994 

Registered 1994 

Develop  A  gen  48  Ser  A 1966 

Mob  A  Ohio  coll  tr  g  4a...  1938 

Mem  DIv  Ist  g  4^8-68 1996 

St  Louis  dIv  1st  g  4s 1951 

Ala  Gt  Sou  1st  cons  A  68.  .1943 
Atl  A  Charl  A  L  Ist  A  4H8.1944 

1st  30-year  68  Ser  B 1944 

Atl  A  Danv  Ist  g  48 1948 

2d  48  1948 

Atl  A  Yadist'ggijar  481111949 

E  T  Va  A  Ga  DIv  g  68 1930 

Cons  1st  gold  6s 1966 

E  Tenn  reorg  lien  g  6s 1938 

Ga  Midland  Ist  3s 1946 

Ga  Pao  Ry  Ist  g  68 1922 

Knoxv  A  Ohio  Ist  g  6b 1925 

Mob  A  BIr  prior  lien  g  68..  1946 

Mortgage  gold  4e 1945 

Rich  A  Dan  deb  5a  stmpd.1927 

Rich  A  Meek  1st  g  58 1948 

So  Car  A  Ga  l.st  extd  5J28.1929 

Virginia  Mid  Ser  E  fis 1926 

Series  F  6a 1926 

General  5s 1936 

Va  A  So'w'n  Ist  gu  68 2003 

lat  cona  50-year  58 1958 

W  O  A  W  lat  cy  gu  48 1924 

Spokane  Internat  latg  68 1956 

Term  Asan  of  St  L  latg  4  Hs.  1939 

1st  cons  gold  58 1894-1944 

Gen  refund  s  f  g  48 1953 

St  L  M  Bridge  Ter  gu  g  58.1930 

Texas  A  Pac  lat  gold  6s 2000 

2nd  gold  Income  6b •■2000 

La  DIv  B  L  1st  g  6s 1931 

W  MIn  W  A  N  W  Ist  gu  68.1830 
Tol  A  Ohio  Cent  Ist  gu  68..  1936 

Western  DIv  1st  g  68 1936 

General  gold  58... 1936 

Kan  A  M  Ist  gu  g  48 1990 

2d  20-year  68 1927 

Tol  P  A  W  Ist  gold  4b^ 1917 

Tol  St  L  A  W  pr  lien  g  3H8.1926 

60-year  gold  48 1960 

Coll  trust  4s  g  Ser  A 1017 

Trust  00  otfs  of  deposit 
Tor  Ham  A  Buff  lat  g  48...ltl04e 

Ulster  A  Del  1  st  cons  g  6s 1928 

Ist  rofiindlng  g  4s 1962 

Union  Pacific  latg  48 1947 

Registered 1947 

20-year  conv  48 ...1927 

1st  A  refunding  48 ^2008 

lO-yoar  perm  secured  68..  1928 
Ore  RR  A  Nav  con  g  4a...  1946 

Ore  Short  Kine  Ist  g  6a 1922 

iBt  consol  g  6s 1946 

Guar  refund  48 1929 

Utah  A  Nor  gold  68 1926 

Ist  extended  48 1933 

Vandalla  eon»  g  4h  Her  A 1966 

ConwilB  4b  Hnrlns  II 1957 

Vers  Crui  A  P  Ist  gu  4Ua...l934 

Virginian  I  at  6a  series  A 1 962 

Wabash  lat  gold  6s 1930 

ad  gold  r,ti 1930 

Dnlwiitiirn  aerlea  B  6s 1930 

Ist  Hen  60  yr  g  term  4a 1064 


Prie* 

Fridav 

.lull/    I 


Aik 


m  N 

J  J 

IVI  N 

M  N 

M  N 

J  J 

M  N 

J  J 

J  J 

A  O 

J  J 
MN 

J  J 


M  S 


M  N 
IVI    S 


o 
J 
J 
J 
J 

A  O 
MN 

M  N 

IVI  s 

IVI  B 

IW  N 

J  J 


Mar 


7834  Halo 
62  05 
38        48 

8758 

83I4 

7114  Hale 


Loa  High 
'.t\>x  Oot'20 
80  In  Bept'20 


74I4    76 


.Vll;.      0tl2 

0034  Sale 
721:;  Sale 
S034  Sale 
0014  Hale 
.')234  Sale 
94  Sale 
8.'i34     88 14 

6734 

75I8 

!I3      

(i338  Sale 

7818 

04I9    65 
.'iOi's    50 
01         OII4 
O."")     Sale 

63      

82I2  Saie 
6118 

51  Sale 
3()i9  .Sale 
-10  Sale 
5OI4  Sale 

52      

6312 


89 

"74I; 
73 
82 14 


92 
8712 
7738 
80 
84 
87I4 

0S38  Sale 


7SI4  Sale 


- 184  Sale 


7819 
67I2 
8412 

7758 

9038 

8II4 

8II2 

8418 

85 

80 

98 

S9I4 


SO 

69 

8518 

92 

92 

83 

87I4 

90 


93I2 


8938  Sale 
95 
79I2 
7612    8312 


Wttk'i 

Rani/e  or 
Lail  Hale 


It 


Mamgi 
Stntt 
Jam.  1 


77 

O.i 

.1!)»4 

90 

9714 

7l7g 

77 

70 


7 S.I  I 

03 

lillie':^! 

June' 21 

Deo' 17 

741, 

Dee'20 

Juno'21 


M  8 


MN 

.1  J 

M  N 

IVI  N 

F  A 

J  J 

J  J 


92I4 
7558 

5278 

88 

66 

82 

89I4 

84lg 

86I2 

80 

61 

8658 

6878 


89 
"90' 


88 

-  -».-  ■ 

6V> 


71 


8318 

67       69 
8II4 

7Ki9  .Sale 

45      

60        70 
60 
82 
76 


8434 
83 
6518 


66 
77I2 


6OI2 
86 

32 

82 
47 


59     . 

M 
7012 

SO 
633, 
49I9 
94 


40 
I6I4  - 

1878 

6219 

7,512    79 
55      

50  1 9  Sale 
77I2 

81 19  Halo 
74  "  Sale 
9SI.8  i^ale 
7:,  Halo 
■99I8  Hale 
87  SSI4 
S0I2  Hale 
91        91 

79      

7II4  ---. 

09l2 

23      

5 1  .Sale 
S338  Halo 
72In     73 

80 

65        70»4 


liiiie'21 

0034 

72I2 
8634 
6034 
5234 

94 


87I2  May '2 1 


67 

77 

93 

02Ih 

78 

64 14 

55 

001 2 

04 

9812 

02' n 

64 

50 

293i 

37 

47 

02 


No.  'Low     Btt» 


14  I  7718  8.'>lt 

1;  03  70 

..J  3612  42 

.--;  81«4  91 


97     7178    83 


115 

77 
30 

193 
531 

2i 


751s 

Sale 

6Sis 

71 

8178 

Sale 

5058  Sale  1 

59 

62 

82 

621-1, 

66I2 

77 

84 

77I9 

815s 

84 

88 

6514 

00 

42S4 

---- 

64 

65 

87 

8884 

88 

Sale 

76 

85 

50 

57 

9658 

99 12 

Oot'20 
Jan'21 

93 1 « 
0.)38 

Mar'2l 

05 
June'21 
02 
65 
Jan'13 
021 9 
May'21 
51 
3119 
40 
.iOi| 
June'21 
63l2  May'21 
94I2  Mar'21 
8912    Apr'21 
7712  June'21 
7058  May'21 
8258  Mar'21 
92       Nov'25 

oor-s  6S38 
7OI2    Oct'20 

77  78ii 

89  June'21 
71  72I4 

S712  Sepfio 
781-2         781 
68 14  June'21 
84I2  June'21 
87     May'21 

90  Feb'21 
83I2   Feb'21 

86  Mar'21 
863s  June'2 
94     Mar'lO 

84  Jan'21 
9538  8ept'20 
90112  Feb'21 
89  8919 
94  June'21 
8058  Aug'20 

July'19 
7518 
68I4 

8178 
Oct'20 
505s 
58 
May'21 
Mar'21 
May'21 
77I4  June'21 
8412         85 

64  June'21 
8II2  Mar'lO 
6712  Feb'21 
8934  June'21 

88 
Feb'21 
May'21 
98  May'21 
9612  Jan'21 
8OI2  May'20 

65  Aug'lO 

89  May'21 
58      Apr'21 

85  June'21 
8858   Dec'20 

90  Jan'21 

87  May'21 

80  May'21 
05  Feb'21 
8514  Mar'21 

0878  687s 

85      Jan'21 

87  June'21 
67     Jime'21 

81  July'20 
78l2  7Si2 
60     Mar'21 

66  Apr'21 
IOOI2  Nov'04 

8414  May'21 
76  Feb'21 
66it    Jan'21 

71  ADr'21 
8O34  May'21 
36      Feb'lO 

73  73i-.> 

47  June'21 
I5I4  15I4 

15      Nov'20 

03I4  Jiuie'2l 
75I9  75I; 

52     May'21 


2 
33 


23 


10 

"4 

89 
17 
30 


76 


87 


58  6312 

70I4  70 

Si's  90 

0134  087g 

4458  54 

93I4  98 

87  89»4 


77 

9234 

62 

78 

O3I2 

66 

6OI4 

62 


77 

96 

68I2 

8234 

69 

58 

O5I4 

0934 


58 

58I4 
60 

2978 

36 

45 

5978 

63i2 

9412 

89l2 

75 

765s 

3534 


6334 

«)«l2 

57 

.'.WI2 

43 

55 

05  U 

6312 

9612 

89I2 

8118 

80 

8534 


10     6658    73 

■'7ri|'7'5V2"'79l2 
--  86  IOOI2 
135  I  70i8     75 


1     75I4  7834 

67%  '73I4 

8412  8Si8 

87  90 

90  00 

S3l2  84 

86  87I4 

8638  88 


85 
73 '2 
68 

8058 

8412 

5514 

58 

83 

71 

82 


88 
88 
50 


51 


49 

4 

98 


68 


783,1 

77I2 

825s 

73I2 

985s 

75 

99ls 

87 

7934 


8034 
77I2 
841 
74 
99 
75 
99I4 
.lliiie'21 
SOI  2 
8912  May  2 
89       Feb' 18 
7658  Mar21 
7212    JaD'21 
Mar'21 
81 

S3;ij 

72 
Aug' 18 
Feb'ai 


24 

80 
8338 

72 
90 
02 


84        84 


88I2  9OI2 
88  9II2 
94       94 


7318    7812 
68       76 
80       90 


55  6IJ2 

57I2  6OI2 

80  86 

67  7II4 

82  85 

77I4  79I4 

8419  9218 

64  70 


67  6712 

88I4  9012 

84*2  9018 

S7I4  8912 

50  55 

96I4  99 

9612  9612 


08 
1 
30 
20 
12 
I 
2(: 


88       89I4 
58       60 
85       8914 


90  90 

86I4  89 

80  8II2 

6OI2  66 

85I4  85I4 

0878  <'lS7s 

86  85 

8318  88 

67  72 


77 
60 
66 


SI34 

50 

68 


8414  90li 

75  75 

66I2  65lj 

60  71 

80'4  8G'4 


73  76 
451*  53 
15        I5I4 


6314    70 
75       77 


62 
78 
771 
81 
73 


52 
8412 
79S4 
84 '4 
8OI2 


97I4  IOII4 
75  78«g 
97»4  9914 
8OI2    92 

7734    f^i's 

89       94 


72i«  76*8 

72I2  72lf 

23  24 

7K7„  84 

S278  90 

72  80 


60      62 


*  No  priea  Friday;  l»t«at  bid  and  asked-     a  Due  Jan.    6  Due  Feb      0. Due  June.    ■  Due  July      k  Due  Aug.    0  Due  Got.     p  Due  Nov.    «  Duo  Deo.      •  Option  sule 
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BONDS 


^saa 


!l 


New  York  BOND  Record— Concluded— PageJ^ 

111 


I 


HI 


.1943  J 
.1993  M 
.1993  M 


.1935;  J 
.196tt  J 
.1942 


8t  LouU  Transit  gu  58 1924)A  O 


Onlted  RRs  San  Fr  a  f  4a 1927jA  Ol 

Union  Tr  (N  Y)  ctfs  deD 

Eault  Tr  (N  Y)  Inter  Ctfs 

v»  Ry  Pow  l9t  4  ret  68 1934|J     J 

Gas  and   Electric  LIglit 
BUyn  Edison  Ino  gen  6a  A..1949|J    J 

Gener:ii  (>a  aeriea  B 19W;J    J| 

Genernl  7s  aerlea  C 1930  J     Ji 

Qenenl  7s  series  I> !04n|j    D, 

Bkljrn  Un  Gas  Ist  cona  g  6B-.1945  iVI  N| 
ClncUi  Gas  &  Elec  lat  <k  rel  6s  1956  A  O' 

Columbia  Q  4  E  iBt  68 1927  J    Jl 

Stamped 1927  J    Jl 

Columbus  Gaa  lat  gold  6s. ..1932  J     J 

Consol  Gas  5  yr  oonv  7s 1925  Q    F 

Cons  Gas  EL4P  o!  Bait  6  yr5s  "21  M  N 

Detroit  City  Gas  gold  5s 1923  J    J 

Detroit  Edlaon  Ist  coll  tr  6s..  1933  J 

let  4  ref  5s  ser  A.. tl940  M 

l8t  4  ref  68  series  B ftl940  M 

Duaueane  Lt  lat  4  coll  63..1949  J 
Eq  G  L  N  Y  lat  cons  g  68.. .1932  M 

ETavana  Elec  consol  g  5s 1952  F   A 

Hudson  Co  Gaa  lat  g  58 1949  M  N 

Kan  City  (Mo)  Oas  lat  g  68..  1922  A  O 

Kings  Co  El  L  4  P  g  6a 1937  A 

Purchase  money  6a 1997  A 

ConverUble  deb  68 1925  M 

Ed  £1  III  Bkn  lat  con  g  4a.  1939  J 
Lao  Gas  L  ot  St  L  Ref  4  ezt  &a  '34  A 

MUwaakee  Gas  L  1st  4a 1927  M  N 

Newark  Con  Gaa  g  68 .1948  J    O 

NYGEL4Pg53 1948  J    D 

Purchase  money  g  4s 1949  F  A 

Ed  ElecIU  1st  consg  6B...1995  J  J 
NY4Q  EIL4P  Ist  cong58..1930  F  A 
Pacinc  G  4  E  Co — Ca  G  4  E — 

Corp  unifying  4  ref  5s 1937  M  N 

PaolllcG4  Egen4ret58..-1942  J    J 
Pao  Pow  4  Lt  1st  4  ref  20  yr  5s  "30  F   A 

Pat  4  Passaic  G  4  El  6b 1949  M  3 

Peop  Gas  4  C  1st  cons  g  68.  .1943  A  O 

Refunding  gold  58 1947  M  S, 

Ch  Q  L  4  Coke  1st  gu  g  58. 1937  J     J| 

ConGCoofCh  1st  gug  58-1936  J     J: 

Ind  Nat  Gas  &  Oil  30  yr  59.1936  M  N 

Mu  Fuel  Gas  l8t  gu  g  5a..  1947  M  N 

Philadelphia  Co  conv  g  fia...l922  M  N 

3t»ndGa8  4  Elconvsf  6S...1926  J    D 

Syracuse  Lighting  lat  g  os. 

Syracuse  Llsht  4  Power  58 

Trenton  G  4  EI  lat  g  6e.. 

Dnion  Eleo  Lt  4  P  iBt  g  5b..  1932  M  S 

Refunding  4  extension  68..  1933  IM  f<f 

Dnlted  Fuel  Gaa  lat  a  f  68...1936  J    J 

Dtah  Power  4  Lt  lat  Ss 1944  F   A 

Utioa  Elec  L  4  P  lat  g  5s 1950  J     J 

UUoa  Gas  4  Eleo  ref  6s 1957  J     J 

Weatobeeter  Ltd  gold  6b 1950  J    D 

Miscellaneous 

Adams  Est  coll  tr  g  4b 1948  IW  3 

Alaska  Gold  M  dnb  6a  A 1926  rvi  S 

nnriv  rtnh  nil  ftfiT\i>»  n  l»2fl  *» 


..1951  J   D 

.1954  J     J 

..1949  M    a 


friM 

I 


HaHg4  or 
Lmh  Hat* 


K 


istita IMIJ     J 

u«4a...lft3U,J    J 
IMl  A  O 


111  i  ij      ...  I'Joj  A   iJ 
UlMM 1037  J    j{ 

104.1  A    1) 

pl:n 

•er  A  ta. ..    |!i. 


M  Atlt  Lint         11 

«J'4 «>•-  .N<li 

5ili»     70 
6U       bU.s 


.Juii.;'2r 


Sine* 
Jan.  I 


-tttbo  M  k 
-1949  M   6 


.1 


arooklvD  1  ..IMS  A  O 
lit  r  .2002  J  J 
i  -*1921;J  J 
Cte,  

C«l'i>Ui;UM.a  ul  iioi<<«ll  elmpd-. 

Bk  CUy  Ul  uoni)  &«.-lUt6  194t'j     J 

Bk  U  Cu  4  8  euu  Ku  K  &il- . .  1941  M  N 

Bklyu  w  C  ><  4  d  Idl  6« 1941  J     J 

Bktyu  t'.i  i:l  lot  4  4  6a 1960  F    A 

H  lar  4  5s 1956  F    .V 

Kl:                    ,    E  lat  8  48..  1949  b'    A 
rttapui^v,  5iiar  4a -.1949  K    4 

Naddaii  Kin' tiuar  gold  4d..l9ol;  J     J 

CWtMigo  Hys  Idi  5a .1927tF    A 

OoiiU  Ry  4  L  Ut  4  ref  g  4Ha  1951  J     J 

Htauiiwd  jiuar  4Ha 1951  J     J 

Dec  United  lat  oooii  g  4 Ha..  1932  J  J 
ft  dmllh  Lt  4  Tr  lat  g  6d-..1936  M  8 
aud  4  Miuibat  5s«er  A 1967  F    A 

Adjust  luoumu  5a 1967 

N  Y  4  Jersey  lat  6a 1932  F   A 

loterboro  Metrop  ooll  4^8..  1956  A  O 

Certlficatee  of  deposit | 

iDterboru  Rap  Tran  lat  68..  1966  J  J 
UaubaC  Ry  (N  Y)  cousg4a..l990  A   O 

Stamped  tax  exempt 1990  A   O 

Manila  Eleo  Ry  4  Lt  a  t  S8..1963|m  H 

Market  St  Uy  Ut  com  5s 1924|M  S 

Metropolitan  Street  Ry —  I         I 

Bway  4  7th  Av  let  o  g  5a 

Col  4  9tb  Av  Ist  gu  g  58 

Lex  Av  4  P  F  lat  gu  g  69 
Mei;  W  S  El  (Chic)  Ist  g  4s..  1938. K 
Mllw  Eleo  Ry  4  Lt  oona  g  58.1926  F 

Refunding  4  e.xteo  4 Ha...  1931  <  J 
Montreal  Tram  1st  4  ref  5a..l941|J 
New  on  Ry  4  Lt  gen  4^8. 
N  Y  Munlclp  Ry  lat  a  f  58  A 
ft  Y  Rys  Ut  R  E  4  ref  4a.. 

Certlfloatea  of  deposit 

80  year  adj  Inc  58 al942  A  O 

Certificates  of  deposit 

N  Y  State  Rya  lat  oods  4 Ha.  1962' M  N 

Portland  Ry  lat  4  ref  5s 1930  M  H 

Portld  Ry  Lt  4  P  ist  ref  58..  1942, F   A 

Portland  Gen  Eleo  Ut  6e..  19351 J  J 
at  Paul  City  Cab  cons  g  5a..  1937  J  J 
Third  Ave  lat  ref  48 1960  J    J 

AdJ  Income  58 al960,A  O 

Tblrd  Ave  Ry  Ist  g  58 1937!j     J 

Trl  City  Ry  4  Lt  Ist  8  f  68..1923IA  O 
Oudergr  of  London  4H8 1933|J    J 

Income  6e 1948 

Onlted  Rys  Inv  68  Pitts  Isa..l926  M  N 
Onlted  Rys  St  L  ist  g  48 1934  J     J, 


55 


25l«  30 
27  50 
il\z  Sale 
48  Sale 
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Aor'ie 

8618 
7'.>«4 
9Jl2 

»»^s 

S3>3 

81    I 

June' 21 

Sli^j 


78I4    861s 
747s    82i2 


8I84     Sl«4 


76       82 
6284    721? 
72       75 


76 

86 
91 
78 
S3 
73 
79 


82ls 

92 

95I4 

78 
S3 
79 
SO 


803^  8678 

70  75 

868«  91 

921:  96U 

9S1.  Sols 

62  52 

81  85 


271     73»»    80 
as       72 

0  I  80       90 
101,1  77i|    SS»» 
230  !  04^  102 

89,  10«3U  UWlj 

1  I  80        Stl<4 
,...|    64ls    64l8 

4  I  78       SI 


2 
1ST 


U  88*(i 

76  81*4 

22     87\t  ti^t 

ajO     9*»4  UH> 

i>\  jlO  85 

6     80^  8a 

...  i  !«  8l»V» 

1    7rv<  81*4 


Conv  ilnb  «.  Bprlim  w  1926  M   '^     I'll?     12isJiine'2l '     I2in     I9»4  Fund  4  roal  est  u  4^8        .lOfiOWN'      sQu    SIJ^     Sl^t 8H4         I      .  .J 

•No  prl>'e  Friday,  latest  bid  and  asked.  oDueJan.  ftl>i:eAprU.  «DueMay.  ffDue  June    ADueJuly.  JtDue  Aug.  oDue  Dot    I'Dua  Nov    iDue  I>e«\    s^'^pvlvvu  «al«. 


BOSTON  STOCK  EXCHANGE-Stock  Record 


BONUS 
Saa  n«Mt  p*|* 


57 


Hian  AND  TjOW  balk  pricb—pbr  shark,  not  pbr  cent. 


Saturday 
JuiK  25 


119 
«2l2 

•S2 

•ISI2 

•20 

•no 


11(1 

(121: 


I'.l 
11(1 


♦ai2 
lao 

•(i3'2 
•3!» 

I()l8 
•58 


130 

•to 

I7I8 
63 


(iO 

♦10 

•71 

41 

50 


(•)() 
17 


41 
50 


*.20       .75 
•212       3 

• 11 

102^8  1027s 
80        87 


♦75 

♦15 
•.25 


79 
.25 


Monday 

June  27 


119 
02a.t 
♦8:t 
•  1 8.I4 
•20 
'110 


II9I2 
03 

191.1 

iVo ' 


♦312 

■130 
♦03 '2 
♦39 
17 
•58 


40 
18 
65 


♦10 
♦71 
♦401.1 
♦5OI2 


00 
18 


401; 
51 


♦.20       .75 
♦21'       3 
♦10"     11 
1()2''>8  10278 


Tuesday 

June  28 


Wedntadav 

June.  29 


119 

(i3 

♦H3 

I8I2 
♦20 
•110 


119 

03 


181; 
110 


•3I0 
♦130  " 

o:!i2 

3!) 
1078 
•58 


O3I2 
39 
I7I4 
64 


59 

•16 
•70 

401.1 
50 


59I8 
18 
751 2 
4()3,i 
5OI2 


85 
75 

II 

•isu 
♦  1512 

*.25 


86 
75 
.25 

"17" ' 
1 


*.15 

.25 
•113.1 

•378 
♦14 
♦22I2 
♦75 
•156 

♦8 

I3I2 

•5 

25I2 

2138 
•37 
•8OI2 

♦4 
•15 

♦3 
7I2 

14 

73 

74 

601s 
119 

2812 


.20 

.25 

I212 

4 

143.1 

24 
90 

"  ¥l2 
1312 

6 
26 
2II2 

"8"l 

5I2 
20 

3I4 

7^8 
14 
74 
75 
601 
119 
29I2 

678 


*.15 

.25 
♦III2 

♦37, 

I4I4 
♦22I2 
♦75 
•156 

♦8 
•13 

•5 
•25 

2II2 
♦37 

8OI2 

♦4 
♦15 
3 
7I2 

13 

73 

76 

59I2 
♦119 

28 
684 


•99      101 

'22^2    22I2 
•160      1601 


*13 

•20 

6 

91 

*46l2 
I2I2 
34I2 

•24 
17 
I8I4 

•10 

•lOU 

•IS 

•19 
20 

•13 

•.50 

•4612 
*.25 

•20 
•2 
•7I4 
•9 
•03 
|22P> 
I2I4 
♦7I2 
33 
*2h 

8 
•17s 

•212 
•1 

•.40 
64l2 

*77l2 

•18 

*2l2 

•I '8 

♦2f>8 

•I12 
•1 

•17« 

3'2 

•II2 

47I2 
HI2 

•46 
•83 

*4lg 

•25 
•I'l 
•19 
26 


.20 

.25 
121 

4 

14I4 

24 

90 

158 

9 
14 

6 
26 
2II2 

80'l 

5I2 
20 

3 

734 
14 
74 
76 
60 
121 
2812 

678 


*.20  .75 

2I2  2^8 

IOI2  101 

10234  10278 


85 
75I2 

♦  isM 

♦I5I2 
♦.25 


80 
75I2 
.25 

17 
1 


100      100 

♦7  8I2 

♦22I2    23I4 

•160      I6OI2 


I3I8 
21 
6 
92 
48 
13 
36 
2418 
17 
I8I2 
IOI2 
11 
20 
2OI2 
20 
1434 

.75 

48 
.35 

21 
2I2 
734 
9I4 
.06 
229I2 

J2I4 

10 

33 
3 

534 
8 

2l8 
3I4 
II2 
.r,() 

641 2 

79 

19 

3 

1'2 

3 

2 

1»4 

2'2 

3I2 

2 
47I2 
1412 

..50 

'if, 
412 
9 

.50 
l»4 

20 

26 


33 

•.80 
*.50 

♦  04 
•3'2 

I'X, 

1'2 

.60 

•2 

•»'2 

•II4 
•40 
•9 

•  -Ml 


33 

.96 
I 

06 
4 

I '8 
I  "2 
.60 
2'4 
4 

I  "4 
I  "2 
.60 

11 


•13 

•20 

6 

9II2 
•47 
•12 

35 

23I2 

167s 

1812 

•10 
•1014 
♦16 
19 
♦19 
•13 


I3I4 
21 
6 
92 
49 
I3I2 
35 
2312 
I7I2 
19 
IOI2 
11 
20 
19 

"1412 


♦.15 

.25 

♦III2 

♦378 
♦I4I4 
♦22 
♦75 
155 

♦8 

I3I2 

*5 
♦25 

20 
♦37 

80 

♦514 
♦15 

♦3 
7I2 

14 

73 

76 

61 
♦118 

28 
OI2 


1I91> 

03 
♦83 

I8I3 
♦20 
IIOI2 


II9I1 
03 

I8I2 

11012 


♦313 
♦130 

♦03I2 

39 

I7I4 
•58 


39i| 
I7I2 
65 


♦5834 

•10 

•70 

40I4 
♦5018 


00 
18 

4012 
51 


THuradau 
June  30 


Frtdau 
Julu  I 


120      1201 2 
(131 2     (14 

lyiixt  Sile 
19  19 
Last  Sale 
♦110  .-  - 
Ijast  Sale 
Lust  Snle 
hiisl  Sale 

•130       

♦03 12 

38        39 
I7I2     I8I2 
fM.it  Siile 
[jusl  title 
♦5.S34     00 
Lust  S:l!<' 
Lust  Sile 
4OI4     41 
5034     5034 


.25       .2 

♦2''8       3 

11         11 

10234   10278 

85        85 


•75 

•1314 
•15 
.50 


70 
.25 

.50 


.25 

.25 
I2I2 

4 

15 

24 

90 

15612 

9 
14 

6 
26 
22 

8OI2 

6 
20 

3I4 

734 
14 
74 
76 
61 
II912 
28^2 

684 


100      101 

♦7  8I2 

♦22 14     23 
160      I6OI2 


•..50 

4734 


.75 
-.  .  4734 
.25  .30 
20  20 
•2%,  2I2 
♦7l2       734 


•9 

.03 
227 
12 
♦7I2 
3234 
•2^8 

6 

8 
•178 
•2I2 
♦J 

•40 
6412 
•78 
19 

278 

•2!''s 
•II2 
*) 
2 
•3 1 2 
•)l2 

47I2 
14I2 

•46 

•83 
•414 
» 
•.25 
•I>4 
20 

•26 

•37 

•32 
•.80 
•.50 

•  04 
*3l2 

•1% 

60 
•2 
•3 '2 
•|i8 
•I'd 

•  40 
•9 1 2 

•  3'i 


91.1 
.03 
229 

I2I4 

10 

331 2 


'I 

8 

2l8 
31 1 
II2 
.50 

641 

79 

19 
278 

11 

3 
2 
1 
2 

334 
34 


34 


47I2 

1434 

.60 

'8>r 

4I2 
9 

.50 
134 

20 

27 

38 

34 
.95 
I 

.06 
4 

I '4 
)'2 
.60 
2I4 
4 

I '4 
I '2 
,60 

II  I 
50 


♦13 
♦20 

♦5I2 

90 

47 
•13 

35 

2334 
♦17 

19 
♦10 

11 

I.5I2 
♦19 
•19 
♦13 

*..50 
46 
♦.15 
•20 
*2'Xc 
*7l2 
♦9 
*.03 
227 
1134 
7 
32 14 
•2^'s 
534 
734 
♦178 
*2l2 

1 
♦40 
64 
♦78 
♦I8I2 
♦2I2 
♦I's 
•2-'s 
♦II2 
•1      . 
178 
334 
•II2 
♦47I2 
I4I4 
f 

•46' 
•S3 
4I2 
9l« 
•25 
•lU 
•19 
26 
•3634 
321?, 
.90 
•50 
•.04 
•3I2 
•I 
1%. 
60 
•2 
•3l2 
i'H 

*.40 
•»l2 
•30 


•.15 

.25 

1112 

3I2 

♦14 

22I2 
♦75 
155 

♦8I2 

•1312 

♦5 

26 

20 

♦37 

♦80 

5I8 
♦15 
3I8 
7=8 
♦14 
73 
7534 
60 
119 
28I4 
658 


.20 

.25 
12 

3I2 
15 
22I2 
90 
156 

9I2 
14 

6 
26 
20^8 
40 
81 

5I2 
20 

3I8 

734 

Y3I2 
70 
6138 
119 
2812 


♦.25 
2S8 


121   121 
04   O5I2 
82  .Uun''.'.\ 

19    19 
:iO  .liirii^'2l 

.25      .Tan'2l 
.75     Knl)'2l 
3I2     Miir'21 
♦130 
♦(i3l2 
38        3.S 
177«      IK'-'s 
01      .Iiilic'2l 
(!0        A|)i-'2I 

59        59 

17     Junc'21 

70     Jiin(''2l 

41        4II2 

5OI2     5OI2 


.35 
3 

III2     113. 
10234  10278 
♦H5        80 
♦75        70 
.10       .10 
Last  Sale 
Last  Sale 
♦.25       1 
Last  Sale 
Last  Sale 
.25       .25 


♦.25 
3I4 


.35 
3I1 


*lll2 
•334 

•14 
23 


121; 
4I4 
15 
23 


Last  Sale 
158      158 

Last  Sale 
♦13        14 

Last  Sale 
♦25        26 
20        20 

Last  Sale 
•80        81 


10278  103 
♦85        86 

75        75 

1.3^2'May'21 
16     June'21 

♦.25       1 

4I4     Mar'21 

20    June  21 

.25       .35 

♦III2     I2I2 

♦334       41] 

1438 

22I2 


100      100 

♦7  8'2 

♦22I4     23 
100      1601 


I3I2 
21 
6 
91 

47 

14 

3.5I2 

2418 

I7I2 

19 

IOI2 

11 

161'> 

2OI2 

Y4I2 

.75 
46 

.35 
21 

2l'> 

734 

9I4 

.00 
227 
121s 

7I4 
33 

3 

534 

8 

2l8 

3I4 

1 

..50 
64 
7812 
19 

3 

II2 

3 

2 
.     1 

2 

334 

134 
49 
1434 

..50 

85 
4I2 
9I4 
.50 
1 1 

21 

2OI2 

38 

321 2 
.90 
I 

.06 
4 
I '4 


1: 
.60 
23s 
4 

)l« 
1 3, 
.60 

)l     I 

50 


I3I2 
•20 

♦5I2 

9018 
♦45 

13 

35 
♦2334 

I7I4 

19 

1038 

♦I014 

17 
♦19 
♦19 
♦13 

*..50 
♦48 
♦.20 
20 

2I4 
♦7I2 
♦9 
♦.03 
229 
12 
8I2 
32% 
♦2^8 

6 
♦8 
♦2 
♦2I2 
•1 

.40 
63 
♦78 
19 
♦2I2 
♦ll8 
•2»s 

♦  112 

♦  I 

134 

3I2 

•II2 

♦47I2 

♦14 

•46" 

•83 

4I4 

9 

*.25 

•II4 

•19 

•26'2 
38 

•31 12 
•80 
♦.50 

♦  04 
•3I2 
•I 

|l2 
.60 

•2 
3I2 
|i« 

•lis 
.63 
•10 

♦  30 


Slo 
20 
3 

7I2 
15 
74 
77I2 
60 


I5I4 
221 2 


I3I2 
21 
6 
9OI2 
47 
I3I2 
35I4 
24 
I7I4 
19 
1038 

11 

17 
2OI2 

Y4'l2 

.75 

49 
.30 

20 
2I4 
734 
9I4 
.05 
230 

I2I2 
8I2 

33I2 
334 
fi 

8I2 
2l8 
3I4 
II2 
.40 

63 

79 

19 
3 

II2 
3 
2 
13, 
2 

334 
134 

50 

1434 
.50 


5I2 
•15 
234 
7I2 
14 
73 
77 
60 

♦II7I2  119 
27        28l2 
6I2       678 
Last  Sale 
IOOI2  101 

Last  Sale 
♦22        22I2 
♦160      1601 
Last  Salt 
14        14 
Last  Sale 
♦5I2      6 
90 
♦45 
I3I2 
351s 
2334 
I7I4 
1878 
♦10 
•IOI4 
♦17 
♦19 

♦19       

Last  Sale 


H!. 
4I2 
91 2 
.50 
II2 

21 

27 

38 

32 
M! 
I 

.08 
4 

II4 
llz 
.60 

238 

312 

Il8 
Il2 
.53 
(1 
50 


9934 

47 

I3I2 

35I2 

2334 

1734 

19 

11 

11 

21 

2OI2 


Las 

Sale 

47I2 

47I2I 

Last  Sale\ 

20 

21 

*2is 

2I2 

♦7I2 

8 

♦9 

10 

♦.03 

.05 

22 

230 

12 

I2I2 

834 

834 

32I2 

3234 

70     May'21 

8      June'2i 

13 

I3I2 

5 Si's  May'21 1 

2534 

2578 

20 

2012 

37     June'21 1 

♦80 

81 

534 

6 

17 

17 

278 

3 

734 

734 

14 

I4I4 

7378 

74 

78 

78 

60 

01 

♦II7I2 

119 

27 

27 

658 

634 

2I2      Apr'21| 

IOOI2 

101 

8I4    June'21| 

*o2 

22I2 

I6OI2 

I6OI2 

80    June'21 

26     June'2i 

♦512 

6 

90 

91 

47 

47 

13 

13 

3£l2 

36 

24 

24 

I7I4 

1738 

1878 

19 

10 

10 

♦IOI4 

11 

♦17 

21 

♦19 

2OI2 

♦19 

14     June'21 

.50    June'21 

♦47        47I2 

.25   June'21 


•20 

♦2  Is 

7 

9 

.*03 

219 

I2I4 


Last  Sale 

r,H       6 

734       8 

Last  Sale 

Last  Sale 

♦1  II2 

♦40       .50 

64        64 


7812 
♦18 
♦2I2 


79 

19 

3 


Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
17s  17«l 
3I2  3I2 
Last  Hale 

•47        48 
I4I2     14I2 
l,ast  Sale 
Last  Sale 

•83        84 

•4  4I4I 

9  9I4 

Last  Sale 

Last  Sale 


21 
2I2 
7 
9 

.06 
220 
1238 
9 

32 12     33 
234    June'21 
57s        578 
734         734 

2       June'21 

3I4    June'21 

1  1 

•40       .50 

63        6312 

♦7812 

I9I2 

•214 

II4 

25g 


791 2 

I9I2 

3 

June'21 
June'2 


2       June'21 
13g    June'21 
2  2 

3^8        358 
2       June'21 
49I2    49I2 
1 4'%     1 5 
.50     Apr'21 
57     Muy'21 
84        Hi 
4I4       4I4 
9  9 

.50    June'21 
138    June'21 


20        20 

21        2) 

26        26 

26        261 2 

•37       38 

•37        38 

♦31         33 

•32        35 

.80       .80      +.80       .95 

Last  Sale  1        M(iy'2l 

Last  Hale  .05    June'2} 

Last  Hall!  Vz    Juiie'2l 

♦1           Ps       ♦I           Ii« 

•II4       II2       ♦II4       II2 

.60       .60         .60        (10 

Last  Hale  2       June'21 

♦S'-s       4     I      •3i->8       4 

1  Is         1  '8 

Il8        Ms 

•ll«     II2 

►40  160 
/,ast  Hale 
f/'ist  Sale 


•Ms        llz 

♦40       ,60 

9        Jinie'21 

.25    Jiirpe'2l 


aalei 

for 

the 
Week. 

Shnre.1 

I '.III 
200 

IS,S 


1 

85 
830 


STOOICS 

BOH'roN  Hlf>OK 
||JX(.'1IANUI1; 


420 


414 
44 

50 

820 

9, 

,594 

183 
71 
50 


00 


1,233 

70 

14 

170 

185 


RanQtiiHM  Jan.  1. 


IjOWtll. 


71 
609 


16 
161 

25 
530 
414 

61 

1,292 

160 

488 

10 
550 
639 


127 


5 
24 


120 


20 

533 

50 

170 

406 

44 

2.625 

2,023 

141 

20 

8J 

5 

20 


26 


56 
100 

2| 
200 
200 
64 
,151 
108 
183 

".■JSO 
705 


270 
100 
380 
23 
115 
100 


700 
265 


30 
468 


290 
493 


140 
92 
10 
(iO 
60 


500 

95 

1 ,600 


3 

250 
50 
60 


Kullroiids 
lioHlon  A  Albiiuy 100 

H<>Hl,OM    1CI0V«I,«)(1 100 

Do     urof ...100 

Bi>nton  A  Mulno 100 

IX)     yrof 100 

RoHton  A  J'rovldonoo 100 

BoHton  HulMirbmi  JCleo..no  par 

Do     prof no  par 

BoHt  A  Wore  Kleo  prof.no  par 

Ohio  Juno  Ry  A  U  8  Y 100 

Do     prof. 100 

Miiino  Oontnil 100 

N  Y  N  II  A  Iliirfford 100 

Northern  Now  lliiinpnhlre-100 
Norwioh  A  WorooHter  prof.  100 

OKI    Colony 100 

Rutland   pref 100 

Vormont  A  MftBsaobusettB.lOO 

West  Kud  Htroot 60 

Do     prof 60 

Miscellaneous 

Am  on  KiiKlnoerlni? 10 

Amor  Pneumatic  Service 26 

Do     pref 50 

AmerTelep  A  Tele(? 100 

AmoskeaR  Mfg no  par 

Do     pref no  par 

AnKlo-Am  Comml  Corp.no  par 

Art  Metal  Construe  Ino 10 

Atlas  Tack  Corporation  no  par 

Beacon  Chocolate 10 

BIgheart  Prod  A  Refg 10 

Boston  M  ex  Pet  TruBtees  no  par 
Century  Steel  of  Amer  Ino. .10 

Connor  (John  T) 10 

East  Boston  Land 10 

Eastern  Manufacturing 5 

Eastern  SS  Lines  Ino 25 

Do     pref 100 

Rdlson  Electric  nium 100 

'     ler  Corporation no  par 

■   rdner    Motor no  par 

(jorton-Pew  Fisheries 60 

Gre'^nfleld  Tap  A  Die 26 

Internal  Cement  Corp. no  par 

Intoiiiat  Cotton  Mllla 60 

Do     pre! 100 

Intemat  Products no  par 

Do     pref 100 

Island  Oil  A  Trans  Corp...  10 
LIhby.  McNeill  A  L!bby...lO 

Loew's  Theatres 25 

McEIwaIn  (W  H)  Ist  pref.lOO 

Massachusetts  Gas  Cos 100 

Do     pref 100; 

Mergenthaler  Linotype 100 

Mexican  Investment  Ino 10 

National  Leather 10 

National  on 10 

New  England  Telephone..  100 

Ohio  Body  A  Blower no  par 

Orpheum  Circuit  Ino 1 

Pacific   Mills. 

Plant  (Thos  G)  pref 100 

Reece  Button  Hole 10 

Root  A  V  Dervoort  CI  A  no  par 

SImms  Magneto 6 

Swift  A  Co 100 

Torrlngton 26 

Union  Twist  Drill 6 

United  Shoe  Maoh  Corp.. 26 

Do     prel 25 

Venutra  Consol  Oil  Fields... 5 

Waldorf  System  Ino 10 

Waltham  Watch 100 

Walworth  Manufacturing. .20 

Warren  Bros 50 

Do     1st  pref 60 

Do     2d  pref 60 

Wlckwlre  Spencer  Steel 6 

Mining 

Adventure  Consolidated 26 

Ahiueek 25 

Algoraah  Mining 25 

Allouez 25 

Arcadian    Consolidated 25 

Arizona    Commercial 6 

BIngbam    Mines 10 

Butte-Balaklava  Copper 10 

Calumet  A  Hecla 25 

Carson  mil  Gold 1 

Centennial 25 

Copper  Range  Co 25 

Daly-West. 20 

Davis-Daly   Copper 10 

East  Butte  Copper  MIn 10 

Franklin. 25 

Hancock    Consolidated 25 

Helvetia 25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do     pref 1 

Isle  Royale  Copper 25 

Kerr   Lake 6 

Keweenaw  Copper 25 

I-ake  Copper  Co 26 

La  Salle  Copper 26 

Mason  Valley  Mine 6 

Mass  Consol 26 

Mayflower-Old  Colony 26 

Michigan 25 

Mohawk i_26 

New  Cornelia  Copper 6 

New  Idrla  Quloksllver 5 

Now  Rlv.  r  Company 100 

Do     pref 100 

NIplssIng   Mtnofl S 

North    Butto 16 

North  Lake 26 

Ojibway  Mining 20 

Old  Dominion  Co 26 

Osceola ,. 26 

Quincy 26 

Bf  Mary's  Mineral  Land 26 

Shannon 10 

South   Ijiko 26 

South  Utah  M  A  B 6 

Superior 28 

Superior  A  Boston  Copper. .10 

Trinity  Copper  Corpn S 

Tuolumno  fJopper A 

Utah-Apex  Mining 8 

Utah  Conaolldated 1 

Utah  Metal  A  Tunnel I 

Victoria 28 

Winona 26 

Wolverine . 26 

Wynndottt) 28 


119  Aprio 
(U'h  JanU 
78      Jan    7 

l5l4Juiie2(» 

20    .111111^22 

1  III    .)mie2.' 

.26  Jan2'i 

.76  Jan  29 

314  Jnn  19 

l.to      Feb  26 

03i2JunelO 

30UMar  19 

i:ti-.Juni!  IM 

60      April 

06      A  pr  26 

Mar  31 

Apr  23 

M:iv24 

Jan    3 

Jan    H 


58 
15 
70 
4(1 
49 


.25    June  15 

2  Jan  21 
8I2  Jan    3 

90is  Jan   3 

74     Jan   3 

73      Feb  24 

.07  Jan   6 

12  Jan  21 
15     Mar  29 

.50June24 

414  Mar  18 

.20June  15 

.25  Mar   9 

in2June22 

3i2May    4 

13i2.Iune   9 

le     Jan  10 

70      Jan  17 

152     Jan   3 

8    June  23 

13  J  ly  1 
.534  Mar   8 

25  June  9 
20  June  28 
36  June  20 
80    May    3 

3  May  25! 
17     July    1 

234June  30 

7i4June21 

nU      Jan   3 

73  June  15 

74  June 25 
59I4  Jan   6 

H7i2June   9 

15  Mar  8 
G'l-June28 
212  Apr22 

951,  Jan  3 
8  June  6 
215gjune23 
146  Jan  3 
80  Mar  8 
I2I2  Apr  14 

17  Jan  29 

6  Jan  3 
89i2Junel0 

47  June  16 
12l2June24 

l33i2Junel4 
2214  Apr  1 
10.%June  22 
1078  Jan  5 
OWJime  1 
934May  27 
11  Apr  13 
19     Apr   1 

18  Apr  6 

14  June  13 

.40  Mar  29 

4312  Apr   5 

.26  Mar    4 

16  Apr    5 

2  June  10 
67g  Jan  3 
8    Mar    8 

03  Jan   6 
210      Apr    5 

U3iJune21 

7  Jan    4 

27  Jan  3 
258May  3 
5l4Mar28 
7^8  Jan  3 
138  Apr  2 
l'4Mar30 

1  June  20 
.25     Mar  18 

48  Jan   3 

75  Jan  6 
16U  Jan   3 

238  Mar  14 
lis  Apr    1 

2  Jan  4 
II4  Jan  25 
lU  Jan  22 

.55  Apr  9 
33„Jiinc21 

2  M.'iy24 
4312  Jan  3 
12i2Mar3l 

.60  Apr 26 
40  Feb  4 
80     Jan   4 

4i8June    7 

8  Mar  23 
.25  Mar  8 
1«8  Feb    9 

leog  Jan  3 
23  Mar  30 
35i|  Jan   3 

28  Jao  3 
.70  Jan  3 
1  Jan  22 
.04  Mar    4 

3  Marl8 

1  Jmii(!  23 
IMMay  17 
.40  Jan    3 

2  Mnr28 

3  Jan  3 
.95  Jan  4 
.-tOMay  4 
.30  Jan    fl 

9  .Iune21 
.2,'iJunri  23 


mgheit. 


12ei«  Fob  25 

(Wms.'VIiiy  10 

80     May  24 

26>4Keb     8 

30      Jan    4 

133      Jan  21 

.28  Jan  29 

.99Jan    28 

3>4     Foil  16 

130      Feb  26 

73      Fob    4 

43lt  Fob    8 

2314  Jan  12 

75      Fob  23 

Jan  27 

Jan  10 

Jan  12 

Fob    9 

3 


Mono*  for  Prttumt 
Year   1V20. 


Lowell . 


76 

76 

21 

76 

43iiMar 

53    May    5 

3  Jan   5 

4I4  Apr 30 

1.5l2May    2 

109     Mar  30 

90    May    7 

81    May    5 

.16  Feb  9 
13ijMar  8 
20      Apr  29 

4  Jan  8 
eig  Jan  3 
.96  Jan  10 
lig  Jan  10 

I312  Jan  10 
412  Feb  11 

23  Jan  8 
2334May  7 
75     Apr  16 

164      Jan  26 

17  Jan  8 
23I4  Apr  12 

8  Jan  3 
3512  Jan  17 
25I2  Apr  18 
4II2  Feb    7 

86  Mar  28 
13  Jan  8 
32     Jan   7 

47gMarl8 

13  Jan  11 

18  June  7 
92I2  Feb  23 
85  Jan  8 
64    May    9 

122      Jan  26 

3518  Apr  25 

9I4  Jan  13 

412  Feb   2 

105    May    9 

IOI2  Jan  7 

SOU  Apr 29 

IO7I4  Feb  18 

87  Feb  17 

14  Jan  10 

24  Mar  23 
OUMay    2 

105-34  Jan  12 
61  Feb  16 
22  Jan  10 
3914  Jan  4 
26      Jan  14 

19  Mar  1 
22  May  18 
17  Jan  5 
17  Feb  18 
22l2Apr  28 
29I2  Apr  18 
30  Jan  11 
18ig  Jan  11 

.75  Mar   3 

56  Jan  19 
.50  Apr   7 

23I2  Feb  11 

334  Jan   7 

10     Apr  28 

lOUMay  13 

.0SMay25 

269      Jan   4 

leig  Jan  17 

10     Jan  28 

3634 May    3 

4I4  Jan  18 

7>2  Jan   6 

10>8  Jan    8 

314  Jan   6 

312  Jan   6 

21..  Jan   7 

.95    May  27 

(•,8.t,iJunc  16 

8  0   June   0 

22    May  11 

35sMay  16 

134  Apr  12 

3U   Fob  16 

2U  Feb  11 

H4  Feb  25 

35g  Jan   8 

6I4  Jan    8 

3i2May    5 

55    May 

16'4  Apr  25 

.95  Jan   7 

57  May  10 
95    Mar    7 

81}  Jan  20 

1212  Feb  21 

.00  Jon    7 

17|  Jan 

23i2May 

33    May 

May 

Apr  26 

Jan  28 

Jan  18 

.12  Jan    8 

4i|  Feb  1 1 

2U  FpI)  17 

4      Fob  16 

.78  Jan  17 

8      Jan    6 

8      Jan  12 

3^  Jan  81 

2U  Feb  17 

.80 Mar    4 

14      Fob  21 

.48  Jan  18 


43 

40 

1% 

2 


IIU 

60 

74>i 

13>| 

20 
124 

lOo 

7O0 
3 
130 

H6>8 

32 

15*4 

76 

77 

60 

16 

70 

36 

48 


Feb 
May 
Duo 
Deo 
Doc 
Jnn 
Doc 
Doc 
Nov 
Jan 
Dec 
Doc 
Dec 
Deo 
July 
Deo 
Jan 
June 
Dec 
July 


3o    Dec 


1 

6 

80 


Feb 
Feb 
Apr 


70  Nov 
70     Nov 

lo  Dec 
10  Nov 
14      Dec 

37g  Dec 

6  Dec 
6O0  Nov 
49o  Dec 
12     Nov 

3»8  Dec 
21  Dec 
16ij  Dec 
62  Aug 
140  May 
16>«  Dec 


fliakeei. 


8  Deo 
32»4  Dec 
16  Apr 
40  Dec 
80      Dec 

6ig  Dec 

24  Dec 
4      Dec 

lOig  Nov 

v9it  Apr 

89i2  Dec 

68»4   Feb 

57    June 

118     Nov 

16      Dec 

7»8  Dec 

488  Nov 

8258  May 

9  Dec 
2314  Dec 

l<16i4  Dec 
86      Dec 

13  Nov 
177g  Dec 

6  Nov 
97I1  Nov 
60  Dec 
21  Nov 
32l»  Dec 
227,  Sept 
I2I4   Feb 

15  Dec 
141s  Dec 

14  Dec 
19l»  Dec 
27      Dec 

25  Dec 

16  Deo 


40o: 
4014 
2O0 
16 
2 

5U 

6I1 

20 

200 

lOU 

6l8 

26 

31a 

478 

7I4 
6OO 

2 

1 
260 
39 
75 
16 

2l8 

Us 
ii« 
114 

900 

1»4 

3U 

1^ 
40it 
12U 
36c 
21 
79 

7 

8 
I4 

1 
16 
20li 
34U 
26»4 
6O0 
lOo 

3o 

2»4 

1 


134 

68 

H»>1 

40 

4tt 
143 

260 
7 

II 
132 

86 

75 

37U 

86 

89 

86 

27I4 

89»4 

45*4 

e6l| 

7'« 

3l» 
I3I1 
100*4 
167 
83 
19 
38 
3514 
10 
127» 

3«8 

7 
14»4 

61* 
36ij 
28<g 
88 
164 
36It 


No» 
Oat 
Nov 

Oo» 
Mar 

Oct 
Mar 
Mar 

J>D 

Jao 
B«p« 
Sept 

Jao< 
July 

Apr 

Oo» 
Nov 

JOD 

Jan 

Mat 

Not 

No? 

Sept 
Apt 
Jan 
Jan 
Apr 
Apr 
Apt 
Apr 
Jan 
Jan 

Sept 

Mat 
Jan 

May 
Apr 

No» 
Jan 


26  Jun» 
60  May 
2914  Oo» 
74it  Jan 
96  Jan 
46  Jan 
80ii  Feb 
8i,s  Apr 
3178   Apr 

i>l2i2  Sept 

I01<2  Jan 
86  No» 
63»4  Not 

13812   Jan 

63      Jan 

12     July 

Sh  Bepi 

101  Nov 
36<g  Jan 
84ig  Mar 

17618  Jan 
99  Jan 
16  Jao 
66  Jan 
25I2   Apr 

133  Jan, 
76  Mar 
28     Apr 


49 
26 
19 


Jan 
Feb 
Mar 


Aug 
Dec 
Dec 
Dec 
Aug 
Deo 
Mar 
Oct 
Deo 
Nov 
Dec 
Deo 
Dec 
Deo 
Dec 
Aug 
Dec 
Aug 
Nov 
Feb 
Nov 
Dec 
Deo 
Deo 
Dec 
Deo 
Deo 
Deo 
Deo 
Deo 
Deo 
Nov 
Deo 
Mar 
Feb 
Deo 
Deo 
Oct 
Dec 
Dec 
Deo 
Deo 
Doe 
Deo 
Mar 
Deo 
Deo 
Deo 


83o  Deo 
1*/C  AUB 
42l«  Deo 
20  Nov 
I  Deo 
260  Sept 


8 
100 


Deo 
Cot 


2314  Apr 
441,  Jan 
26  Feb 
391,  June 
33  Jan 
36  Jan 
32     Sept 

134  Feb 

77      Jan 

12   Jan 

42      Jan 

412  Apr 

1534  Jan 

107t   Apr 

40o    Jan 

409      Jan 

40i8   Jan 

I6I2   Jan 

48'>s   Jan 

47g  Mar 

1414  Jan 

16      Jan 

6I4  Apr 

6l«  Mar 

4      Jan 

34   Jan 

60     Sept 

82    June  , 

38      Jan 

6     Mar 

2U  Jan 

47g  Apr 

3ig    Jan 

3      Jao 

5^8   Jan 

1134   Jan 

712   Jan 

72     Mar 

24      Jan 

712   Jao 

48       Oct 

96     Sept 

1212   Jan 

2112  Apr 

8O0    Jan 

2>^   Jan 

3712   Jan 

68      Jan 

66      Jan 

08      Jan 

2      Jan 

2I2    Apr 

260     Jao 

6      Jao 

eig   Jan 


134  Jan 

4  Oct 

93 1  Feb 

3.I8  Jan 

312  Jan 

2  Jan 

23  Jao 

Hz  Mai 


•  HM  MM  MlMd  prloM.    4  Bi-dlvMrnd  and  rlxbU.    $  AMowmrot  paid,    ft  K.x-rlBtita.    x  Ex-dlvldend.    v  Par  value  $10  per  share. 


68 


THE  CHRONICLE 


[Vol.  113. 


.9.yl^l^l..§!?£!Ll^iQ.8§l 


Boston  Bond  Record.     Transat^tions  in  bonds  at  Boston 
Stu<k  KvfhiuimM;  Juiin 'J.T  to  July  I,  l»<»th  iiu'lu.sivn: 


Uti  Ub  Umii  .I'jn   19;i2-47 
ad  I  l)>  I  >>,tn  4-4     lt)i7-^i 

1     ;  .-.  •3j-'4r 

:  ,    ■il--  i 

.  ■         19JS 

I  .11  i',4s  iij  ';is 

V  ,  <  19J3  JJ 

All.  .  iSt    1U:J) 

1  ..-1     I 'J  I') 

.\l.  in       lit!)  ) 

All  I.  di  VV  t  .19  L  5<i  ly.^'t 
Catnion  Hill  liuld  7i  IU2:< 
Chlf  Juu'  i  Ud  Y  a^   1910 

Mttdd  Via.*  4^8. 19i') 

•I'jii  .     19JI 

MUw  lllviT  Howrr  .5i  I9il 
N  K    Till    ..'ii.rie  .5.1  19:»J 

WWeni    I'd  .t    I'.-l  =11    I'H.' 


frutat 
Lam 
Sale 

PtUt 


77  ^ 
HI  t'i 


o/  friaui . 
Low       High. 


M  .i\ 

S't  .51 

SI  90 

Srt  .51 

91)  .5 » 

Hi  til 

9S  I  I 

'.17'., 

SH, 

74+, 

49  b 

97 

7BW 

84  4 

77 

76!^.; 

80 1- J 

SI   'i 


87  34 
8H.54 
87  4  1 
Utt  >»it 
91  ii 
87  08 
98  .18 

97  ', 

81  >, 

7iH 

51 

97 

7rt'.3 

85 

77 

7  7'.* 

8a*-4 

HI 


Stttet 

for 

H'ihiJl. 

SharM. 

»t,»50 

JOU 

2.000 

11..500 

32.1U0 

18,050 

2>.tt00 

3.100 

l.(H)(> 

1 .000 

l7.tH)0 

5.000 

2.OO0 

lO.OOO 

4.000 

7,000 

7.000 

5,000 


Kanue  ntnct  Jan.  I. 


Low. 


85.84Jua« 
8.5.44  Mar 
8.5  (12  Jill 
8,5  .51 
88  10 
83  3t 
93  78 
951., 


Hi  S 

73., 

49 

90 

74 

79 

7.5 

741, 

70', 

78  ij 


Jan 
Jbh 
Jiin 
Jan 
Kill) 
I'ol) 

Jun<! 

J  UlUl 
Jan 
Apr 
Jan 

Mai 
Jan 
Jitn 
Jun 


HigH. 


92  90    Jun 

87  rt4    Jan 

88  tiUiiiii! 
88  72  Jan 
91  8Uun.i 
88  34  Jan 
98  58Jun" 

100 1,  Aiir 
82',  Aiir 
^tt^,     Alir 


62 
100 
82 
87 
80 
7HH 
86 
83 


Jai 

May 
Jan 

Mur 
Aim 

May 

MttV 
Aiir 


Pittsburgh  Stock  Exchange. — R«corcl  of  transaiitions  at 
PittsbiirKli  Stock  K.xiihantrti  June  25  to  July  1,  holli  incla.s 
ivt*,  co(npilt!(i  from  official  sales  lists: 


S(04;kii — 


far. 


Amer  Wind  Ulaaa  Much  100 

Preferrt  d 100 

Arkansas  .N'atur.il  tiiis__10 
Barnadall  (  orp  l_lai.s  .\  25 
Carbo-Hydrotjrn  Co.  jref  5 

Conttol  h'c.  pref 100 

Crui'lble  .steel,  pref.  . .  100 
Guffej  (iilli'S  on.  .  (no  par) 

Preferred 100 

Indep  UrewluK.  pref 50 

Kay  County  Gas 1 

Lone  Star  Ga.s     _.25 

Mfrs  IJKht  A  Heat 50 

Marlaud   IleflnlnK 3 

Nat  FlrcprooJlng,  com.  .SO 

Preferred 50 

Ohio  Kupl  Oil 1 

Ohio  Fuel  Supply 23 

Oklahoma  .\atuial  Gas.  .25 

PIttsb  Hrewlng.  com 50 

PlttsburKh  Coal,  pref  .100 
PIttsb  Plate  Glass. com.  100 

San  Toy  Mlnlni; 1 

Union  Natural  Gas 100 

U  S  Gltt.s» 100 

U  S  Steel  Corp,  com..,  100 

•(Preferred 100 

West'house  Air  Brake. .  .50 
West'se  El  &  Mfg.  com.  .50 

Bonds — 
Wesfhouse  El  A  Mfg  7s  '31 
West  Penn  Ry.s  5s 1931 


Friday 
LaU 
Sale. 

Price. 


60 

10  Ji 


19H 
45 


14Ji 
12 
42 
21H 


3c 
'35' 


88 
43  M 


Week's  Rarige 

0/  Prices. 
Low.      High. 


50  H 
71li 

oy, 
is'A 

23  H 
77 

63 

5H 
iH 

18  K 

42'., 
IH 
6K 

14  H 

12 

40 

20  h 
2 

86 

113H 
3c 
112 

35 

73*8 
105M 

88 

43'^ 


eo 

72 
UH 

18Vs 
2\ 

24 

77 
9JS 

63 
5H 
IH 

19H 

45 
I'i 
6  J4 

14^4 

12 

42 

22 
2 

86 
114 
3c 
112 

35 

73H 
105  ?i 

89 

44 


99K  100 

78'^     78  H 


Salm 

for 

IVeek. 

Share*. 


430 
25 

19,125 

25 

50 

30 

115 

1,735 

50 

380 

10 

1,380 

330 

160 

340 

170 

35 

750 

1,270 

105 

10 

44 

500 

30 

200 

20 

17 

535 

186 

SI  1,000 
4.500 


Range  since  Jan.  1. 


Low. 


49  H 

717-8 

7 
18  4 

2 ' . 
20  4 
77 

CO 

3  4 

I 
16  ?i 
42 

1'4 

6 
12 
12 
40 
19 

S4 
113 

3c 
110 

30 

71 
105  >4 

88 

42 '-i 

96 

75  4 


June 
June 

Mar 

June 

Jan 

Jan 

June 

June 

May 

Jan 

Feb 

June 

June 

June 

Jan 

Jan 

July 

June 

June 

June 

Jun 

June 

May 

June 

June 

June 

June 

June 

June 

Jan 
Jan 


High. 


115 

85 
19 
35 

3  i-i, 
28  H 
89 
291^ 
63 

74 

26 
53 

9 

18 

19 

50 

■H)% 
4 

88 
116  4 
6c 
119 

40 

84  M 
105  Ji 

97  4 

49H 


Jun 

Jan 
Apr 
J:tii 

May 

May 
Miir 
Feb 

June 
Mar 
Jan 
Jan 
Jan 
Jan 

Mar 

Mar 
Jan 

Mar 
Jan 

Mar 
Jan 

May 
Jan 

Mur 

Mar 
Feb 

June 
Jan 

Mar 


100      June 

78  H    Mar 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange,  June  2,5  to  July  1,  both 
inclusive,  compiled  from  official  sales  lists: 


Stocks- 


Par 


Alliance  Insurance 10 

American   Gas 100 

American  Railways 50 

American  Stores no  var 

First  preferred 100 

Cambria  Iron 50 

Elec  Storage  Battery ...  100 

General  .Asphalt 100 

Insurance  Co  of  N  .A 10 

J  G  Brtll  Co 100 

Preferred. 100 

Keystone  Telephone 50 

Lake  Superior  Corp 100 

Lehigh   Navigation 50 

Lehigh  Valley 50 

North  PennsylvaBla 50 

Penn  Cent  L  &  P  pref 

Pennsyl  Salt  Mfg 50 

Pennsylvania 50 

Philadelphia  Co  (Pitts)  pref 

(cumuUtive  6%) 50 

Phils  Electric  of  Pa 25 

Preferred 25 

Phil  Insul  Wire no  par 


50 

..50 

.-50 

...1 

..1 


Phila  Rapid  Transit 
Phil.idelphia  Traction 

Rea'lins; _. 

Tono-Bclmont  IJevel 

Tonopah  .Mining 

Union  Traction 50 

Uni  ted  Gas  Impt oO 

Preferred. 

West  Jersey  &  Sea  Shore  50 

Westmoreland  Coal 50 

Bonds — 
U  S  Lib  Loan  3  Ks.  1932-47 
1st  Lib  L'n  4 "is.  1932-47 
2d  Lib  L'n  4  Us.  1927-42 
3d  Lib  Llan  4MS...192S 
4th  Lib  L'n  4  'is.  193.3-3S 

Victory  i%s 1922-23 

.\m  Ga.s  ,t  Klec  5s  small  '07 
.\tlantic  Ref'g  0>ss...l931 

Bell  Tele  of  Pa  7s 1945 

Elec  <Sc  Peoples  tr  ctfs  4s  '45 

Small ...1945 

Keystone  Tele  Ist  5s. .  1935 
Lehigh  C  &  N  cons  4  '.js  '34 
Lehigh  Valley  cons  63.1923 

Registered  6s 1 923 

Gen  consol  4  4s.  .  .2003 
Nor  Cent  2d  .5s  ser  B. .  1926 
Pennsylvania  RR  6 '  .s  1936 

C:onsol  4  48 I960 

Phlladelplila  Co  cons  &  coll 

trust  5h  stamped 1951 

Phlla  Electric  1st  5s. . .  1966 

Reading  gen  4s 1997 

Spanish  .Amur  Iron  6s,  1927 
United  Cos  N  J  4s  reg.  1923 
West  N  V  &  Pa  gen  4s.  1943 


Friday 
Last 
Sale. 

Price 


174 


56  H 
162" 


7 
63 


07 


31 

21K 

26 


30 
34 


2S 


72 


IO3I2 
53 


97  H 


774 
85 


HVrt's  Range 

of  Prices. 
Low.       High 


17  4 
27 

5 
66  H 
925/8 
34 
96  4 
52 
28  4 
30 
80 

TV, 

7 
624 
47^ 
70 
42 
67 
32  >8 

31 
21 

25  Ji 


17  4 

28 
5 

57  Ki 

94 

34 
103  H 

52 

29 

33 

80 
8H 
74 

63  y>, 

48  H 

70 

42 

67 

34:^'i 


31  K 
214 
26 
30  M  51 


16 
53 


17'.. 
53 


65  4  67 '4 
1  1  1-10 
IJ^'  Hi 
294  30 
32.'4  34J^ 
49%  49  H 
27  28 
60    60 

87.68  87.68 
87. .54  87.54 
86.60  86.88 
91.04  91.30 
86.70  86.96 
98.22  98.40 
72  72 
100  100 
103 '4  103  4 


53 

54 

64 

85 

97 

97 

73  "a 

93  4 

96?^ 

84  Ji 

78 
84 
72 
98 
94 
59 


54 

54 

64 

85 

97 

97 

731.3 

934 

97', 

84  « 

77  H 

85 

72 

98 

94 

59 


Sales 
for 

Week. 
Shares 


4 

4 

50 

25R 

20 

23 

1.443 

10 

236 

10 

2 

151 

45' 

150 

62 

18 

10 

23 

2.367 

202 

1.028 

1.145 

71 

2,506 

8 

155 

I. '230 

"355 

117 

2.478 

4 

491 

10 

SS.OOO 

500 

8,9.50 

2.400 

64.800 

16,130 

100 

SI. 000 

27.000 

25,701) 

500 

2.000 

1.000 

1.000 

9.000 

1 .000 

3.000 

33.000 

6.000 

2.000 
28.000 
1 ,000 
5,000 
2.000 
6,000 


Range  since  Jan.   1. 


Low. 


17 

27 

5 

44 

87 
34 
92 

45 -U 
274 
30 
80 

7 

6^' 
62  1... 
47 


.Apr 
June 
June 

Jan 

Jan 
June 

Jan 
June 

Jan 
June 

Jan 

Apr 
June 
June 
June 


High. 


70 

Mar 

40 

Jan 

64U 

Jan 

32's 

Apr 

31 

June 

21 

Apr 

25 '.J 

Apr 

50 

June 

15 '4 

Jan 

51 

Mar 

a-ZH 

June 

1 

June 

IVs  June] 

29  '-i 

Jan 

30 

Jan 

49'., 

Jan 

27 

June 

60 

June 

87.00June 

86.46  Mar 

84.40  Jan 

88. 2( 

Jan 

85. 0( 

Jan 

<J4.5L 

Jun 

6S 

Mar 

99 '4' 

Feb 

01 

Jan 

33 

Jan 

50 

Mar 

39 

Jan 

S4 

Feb 

97 

June 

97 

June 

73'., 

June 

93  ' ... 

June 

94 '^4 

Apr 

,S4»4 

J  une 

76  Va 

Fob 

82 

Jan 

72 

June 

97  '  .J 

Mar 

94 

June 

59 

June 

19 

32 

5 

60 
94 
37 
119 
70 
29  ?f 
56 
88 
10 
10 
71 

56  U 
794- 
44 
74  M 
42 


Jan 

Jan 

June 

May 

June 

Jan 

Apr 

Jan 

Jan 

Jan 

Mar 

May 

Jan 

Feb 

Jan 

Jan 

May 

Mar 

Jan 


34        Jan 

22  5s  Feb 
28  M  Feb 
52  ki  Jan 
laVs  May 
57  May 
88  Jan 
1  11-16  Jan 
IH  Mar 
33  May 
38  May 
50  May 
37  4  Feb 
80        Feb 

92.44  Jan 
S7.sOMay 
SS.30  Jan 
91.34June 
S,s.3S  Jan 
9.S.i4June 
7  1  Apr 
100       June 


103", 
56  '4 
57 
66?, 


..\pr 

Apr 

Apr 

May 


85)4   May 


98 
98 
81 


Mar 
Jan 
Jan 


93 1. J  June 

100 '.J     Feb 

84  U  June 

Ki'i  May 

85 '.J  May 

84  (4  Feb 

99  Jan 

94  June 

62  «i  Jau 


^  Chicago  Stock  Exchange.— Uncord  of  transactions  at 
(^hicatjo  Slock  K.KcUuingt)  June  25  to  July  I,  both  inclusive, 
compiled  from  official  sales  lists: 


Stocks- 


Par 


American  ShlpbulldlnK   100 

Preferred  100 

Armour  &  Co,  pref iOO 

Armour  I,Hatlior 16 

llo'vvor  Hoard  -  (*) 

Mrl.icoe,   ruiiiiiion  .(•) 

Cas«  (J  1 1  Plow  Works  (*) 
Clili-ago  i:iuv  Hy,  pref  U'O 
<'hlc  Kvs  Part  (Ills  Siir  2 
Chlci-.go'lll|.;&  Trust  100 
(  (iiiiiiioiiw'tli  FillNon  100 
< 'oiiUiicnlal    Molors  10 

Cudaliv  I'aik  Co.  com  100 
Diamond    Mulch  100 

llart.SchuffA.VIurx.i'om.lOO 
Hupp    Motor  10 

l.lbby.  Mi'.N'(illl&  I.lbby  10 
Mliliile  W•^st  Util.rom    100 

Priifurrml    .  .  100 

.Mllchell  Motor  Co (•) 

N'atloiii'.l  Leather 10 

( irplKMim  Circuit.  Inc..  .1 
IN'opl'i'sG  I,  A  Coke  100 
I'Ick  (Albert)  .Xi  Co  (•) 

I'lgglv  WIggly  Storo!",  Inc  - 

•A" (•) 

PubServof  No  Ul,  com.  100 

Pii^ferroil 100 

tjuak  T  Oats  Co        IOO 

Soiirs-Koebuck ,  com 100 

Shaw  W  W.com (») 

StindardGas&  Electric  .50 

I'refi'rred      .50 

Str-w  Wi^rn  Speed,  com   IOO 

Swift  &  Co IOO 

Swift  International 13 

Tliompsoii.  J  K,  com  .25 
Ciilon  Ci'.rb*  Carbon  .10 
I'lilli'd  Iron  Works  v  t  C..50 

\\:.hl    Co  (•) 

V\:'.rd.  Montgomery,  &  Co, 

When  Issued  20 

W.'itern  Knitting  Mills. (•) 
Wllion  A  Co.  com .-..(•) 

Wrli;ley  Jr,  com    25 

Yellow  Mfg  Co.. 10 

Bonds 

Chii'i'.go  Hallways  .5s.  1927 
Comnionw  Killson  .5s.  1943 
Peop  r,  1.&  C  ref  g  .5s.  1927 
South  Side  Elev  4  'is  .  1924 
Swift  &  Co  1st  s  f  g  5s_  1944 


Friday 
Last 

Sate. 
Price 


86  ^ 


11 

44 
2  4 
2 

108 

3 '-, 

30 

93 

70 

7^« 
21  '- 


nh 


85 
65  4 
42 


2.51.. 
90  '-.J 
23  4 

41  H 
8 


17 


82  Ji 


Sales 

Week's 

Range 

for 

0/ Prices. 

Week. 

Low. 

High. 

Shares . 

66 

66 

30 

5K 

58 

25 

«64i 

86  i-i, 

1,148 

124 

12', 

286 

14 

11 '4 

80 

9^4 

11 

:i23 

44 

3 

323 

2  4 

2'v 

73 

» 

2 

30 

215 

215 

156 

107  H 

108 

30,') 

3 

5'4 

1,255 

40 

.50 

123 

95 

95 

25 

70 

70 

,50 

IH4 

12 

300 

7(1, 

7^*4 

2,993 

21 'a 

21'... 

180 

40 

42 

147 

6 

6 

23 

64 

UH 

Lei-i 

•22  M 

22 'H 

50 

49)..j 

,50 

140 

21 

24 

2,5C. 

14  4 

15'... 

110 

80 

80 

30 

80  1,4 

80 ' .. 

10.5 

83 

85 

23 

64 

71'., 

4.7,50 

42 

42 

540 

10 

10 

20(< 

33 

33 

1.50 

23 

2'1 

5.373 

89 'u 

914 

4.i:jO 

1:3 

23  '/4 

1.830 

39 

39 

23 

40H 

42 '^j 

7.:ioo 

8 

8 

.50 

:}8'i 

38  'x. 

273 

17 

18'.. 

2,090 

lO'/H 

10',, 

50 

34 

34 

2' 

72 

72 'i 

300 

90 

90 

9(: 

62  H 

62  4 

$5,000 

82 

83 

75,000 

714 

714 

1,000 

66  4 

66  4 

8.000 

85 

85  U 

5.000 

Range  since  Jan.  1. 
Lota.  High. 


65 

58 
84 
12  4 
114 

9 

4'.i 

24 

2 
200 
102 

44 
46 
95 
65 
104 

74 
151.J 

214 
4 

6'.. 
•i2H 

;i4  4 
■ii'i 

14 

68 
SO  4 
83 
63 '4 
38 
94 

:<:) 

21 '.j 
89  I.', 
22 
27  4 
•104 
8 
/36 ' .. 


June 

June 

Jan 

Jan 

Mar 

Jan 

J  nil" 

July 

Fob 

May 

Jan 

June 

June 

July 

Jun 

June 

June 

Mar 

Jan 

June 

.lune 

June 

Jan 

Feb 

Feb 

Jan 

Jun<^ 

June 

June 

Fob 

Jan 

June 

June 

June 

Apr 

Jan 

June 

July 

June 


16  Feb 

H'4  Jan 

3t  July 

69 '.i  Mar 

74  Mar 


61 4  Jan 

78  4  Jan 

70  Mar 

61  Jan 

80  H  Jan 


85 
77 

94  4 
154 
42 
'J  4 
10*4 

5 

3 
215 
110 

7T8 
63 
105 
75 
1 61  .J 
13 
24 
44 

94 

9 '4 
304 
67 1  i 
27 

19  J< 

81 

83  4 
119 

87 

66 

13  4 

374 

3«4 
1054 

314 

46 

62 

15  4 

50  H 


Feb 
Feb 
Jan 

Jan 
Feb 

Mar 
Apr 
Jan 
Jan 
Fob 
Apr 
Jan 
Jan 

Mar 
Jan 

May 
Jan 
Apr 

May 

Mar 
Jan 
Apr 

May 

Mi-y 

Apr 
Apr 
Mar 
Jan 
Feb 
Jan 
Jan 
Icb 
Jan 
Jan 
Jan 
May 
Jan 
Mar 
Feb 


24H  May 
32  ;<  Jan 
45  Jan 
77 '4  May 
113}^  May 


66  4  May 
88  Jan 
76  Jan 

67  Apr 
87  4  Apr 


(•)  No  par  value,     i  Ex-dlvldend. 

Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  Exchanjje,  .June  25  to  July  1,  both  in- 
clusive, compiled  from  official  sales  lists: 


Friday 

Sales 

Last 

1  reefs 

Range 

for 

Ramge  since  Jan.  1. 

Sale. 

of  Prices. 

Week. 

Stocks—                     Par. 

Price. 

Low. 

High. 

Shares. 

Low. 

High. 

Arundel  Corporation 50 

28 

28 

40 

21J/8 

Mar 

28  H    Apr 

Atlan  Coast  L  (Conn)  _ .  100 

80 

80 

24 

75 

Mar 

83J^     Jan 

Bait  Electric  pref ..50 

31 

31 

10 

31 

June 

36 K<    Mar 

Celestlne  Oil                  . .      I 

.4C 
14 

.40 
14 

850 
100 

.40  June 
14  June 

95        Jan 

Cent  Tere.^a  Sugar 10 

4         Jan 

Preferred 10 

SVs 

34 

210 

2H 

June 

7         Jan 

Commercial  Credit 25 

44 

44 

12 

39 

Jan 

46  4  June 

Preferred 25 

23  4 

23  4 

10 

22 

Jan 

24  4    Mar 

Consol  Gas  E  L  &  Pow.  100 

84 

81 

84 

345 

81 

Jan 

92         Jan 

Consolidation  Coal 100 

82 

83 

35 

82 

June 

884     Jan 

Cosden  &  Co no  par 

•29>^ 

29  ^ 

30 

26 '4 

Mar 

40H     Apr 

Preferred 5 

3H 

3M 

3H 

400 

3'/i 

Jan 

iVs    Apr 

Davison  C;hemlcal.  .no  par 

35  K 

32 

35  H 

52 

23 

Mar 

434   May 

Houston  Oil  pref  tr  ctfs.  100 

73 

73 

74 

177 

72  H 

June 

83        Jan 

AltV-Woodb  Mills  v  t  r.  100 

10 

10 

25 

10 

June 

18        Jan 

Preferred  v  t  r 100 

404 

iOH 

164 

40  4 

June 

62  H    Feb 

Northern    Central 50 

65  M 

66 

9 

64  4 

Jon 

67         Jan 

Pennsyl  Wat  &  Power.    100 

84 

84 

10 

77  4 

Jan 

88        Apr 

United  Ry  &  Elec 50 

9 

94 

64 

9 

June 

124     Jan 

Wash.  Ball.  &  An  p-ct.  .£0 

27 

27 

27 

30 

26"  8 

Jan 

30        Mar 

Bonds — 

.\  labama  Co  gen  6s  small .  '33 

78 

78 

$200 

78 

June 

80        Jan 

City  &  Suburban  1st  5s-'22 

95  H 

95  V, 

3.000 

94 

Jan 

97       Mar 

Consolidated  Gas  .5s..  1939 

87  4 

87  4 

2.000 

86 

Apr 

87*8  May 

General  4  4'S 1954 

68  4 

68  4 

1.000 

68  4 

June 

76         Jim 

Consol  Gas  EL&P44S. '35 

724 

72  4 

72  4 

5,000 

72  4 

June 

76  4     Jan 

5%  notes. 

97-4 

974 

97  4 

7,000 

941.. 

Jan 

97 '4  June 

74%  notes 

95M 

954 
94 
954 
74 

93*4 

94 

96 

74  4 

2.100 

2.000 

23.000 

3,000 

95  '■■i 
92'. 
93'.> 
74 

June 
Jan 
Jan 

June 

98  4     Apr 

6  %  notes. 

96        Apr 

7%  notes                .   .. 

90 

97  4     Jau 

Con.sol  Coal  ret  44s.  .1934 

794     Jau 

Refunding  ,5s 1950 

78*.i 

794 

12.000 

72 

Jan 

80      May 

Convertible  6.^ 1923 

96 ,4 

96  4 

1,000 

96  4 

Jan 

97  4     Jau 

''o:(len  vV  < '0  conv  s  f.    . 

92 

92 

92 

4.000 

90.', 

J  1.11 

971..  M.i.v 

Davison  Sulphur  6s. .  .1927 

89  4 

89  4 

2,000 

,S9  4 

June 

92 >s  June 

Elkhorn  Coal  Corp  Os.1925 

90 

90 

3.000 

89 

Jan 

92*8     .\pr 

C;a  Sou  &  Florida  5s. .  1945 

75 

75 

1,000 

75 

June 

S2  4     Jan 

Houston  Oil  dlv  ctfs. '23- '25 

97  H 

97  H 

10.000 

97*8 

June 

100       May 

Md  ICIecRy  1st  5s 1931 

81 

81 

82 

7.000 

80 

Jan 

84i,i    Mar 

Md  &  Pennsj  1  1st  4s..  1951 

51  V.i 

514 

2.000 

514 

June 

51  ij  June 

Monon  Y  Trac  .5s 1942 

63  4 

63  4 

2,000 

03  4 

June 

69        MiU- 

Pciinsv  \\   &  r  ,5s 1940 

S3 

S3 

83 

1. 000 

,804 

Jan 

83         -\pi- 

United  Ry  &  E  4s 1949 

61 

61»ii 

14,100 

61 

June 

65  4     J!U> 

Income  4s ..    .1949 

42  i-i 

42  4 

4.000 

i2U. 

Jime 

47  4     Jau 

Funding  5s  small 1936 

62  i^'i 

62  4 

100 

60 

Jan 

64*8    Feb 

7  '',•  *'^e  notes 

101  4 
67^4 

lOHii 
674 

1 ,000 
2,000 

994 
67  4 

JiUl 

June 

1024    Mar 

Wash  Bait  *  Ann  5s. .  1941 

714  Ma,v 

New  York  Curb  Market.— As  already  foretold  in  these 

columns,  (lie  Now  York  Curb  Market  Association  transferred 
its  activities  this  week  from  the  Broad  Street  curb  to  its 
new  building  on  Trinity  Place — an  account  of  which  we 
l)ublish  elsmvhere  in  this  wt>ek's  issue.  As  the  Association 
is  now  issuing  an  official  slu>et,  we  are  better  able  ti>  report 
the  daily  transactions  than  under  the  former  irn^sptmsible 
method.  We  therefore  gi\e  below  the  transactions  fi>r  the 
p(M'iod  from  June  25  to  July  1.  both  inclusive.  To  make 
our  record  continuous  antl  complete  we  include  the  transac- 
tions of  Saturday,  June  25.  which  was  the  last  day  at  the 
old  Broad  Street  location.  The  first  day's  business  umler 
the  new  roof  was  on  Momlay,  June  27. 
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Week  ending    Jul//  I  — 
Stock!—  Par 


Frliliiij 

Liisl 

Sitlr. 

I' rice. 


IniluNtrUil  &  Mlscoll. 

A(MUO    (  't)tll     ,      .  -     1 

A('mi<    I'ui'Klin;   .  10 

Aolim  lOxpIo',  Uiii^lKM'l  f".  _ 
Alllod  PiirkcM  (no  pur) 

Aliiiuliuiin  Mfrs.  prcf  KM) 
Amalgam  lyOJithor,  oom.(t) 

AllKT  1,1  A'  I'nu-,  colli  1(111 
Amur  I'mv  A  l.t,  iimi      100 

Amer  Prod  Kxports 1 

Amor  Will  I'micr,  oora.ion 

Automatic  Fuiil  3 (t) 

UiMilord  Aulo  rriiiluot.s 5 

Uollilehciii  Mi>((ir.<,(ni)  p:i.'> 
Brit-Am  Tob  ord  boar.  -£I 
lUiddy-Hud-i,  I  111'  ;iii)  l);i') 
Carbo-Hvdroi^cn  Co,  com..') 

Car  r.lKhllni;  &  Pow 2,5 

Celluloid  Co,  oom    .    ..100 

Proforrod 100 

Central  Tohmi  Siii;;ir.    .. 
Charco:i.l  Iron  of  Am,oomlO 

Prctdrrcd        .    . 
Cblo  &  Eaat  111  com  w  I 

Preferred  w  I 

Chic  Nipple  MtK,  (n:is3  All) 
Cities  Service  coin 100 

lYeferred 100 

Cities  Serv  Bankers'  sh  .  (t) 
Cleveland  Automobile.. (t) 
Colombian  Emerald  Syud  . 

Coni'w'lth    Finance (t) 

Conley  Tin  Foil -(t) 

Continental  Motors 10 

Curtlss  Aeroplane 

Davles  (Wm)  Co-.^iopirl 
Del  Laek  &  West  CoU...')0 
niitORr:iph  Prod  Corp..  10 

Durant  Motorn (no  par) 

Emerson  Plionoi!raph.-  !> 
Empire  Food  Products. .  (t) 
Farrell  (VViiO&Son,eom.  (t) 
Glen  Alden  Coal.. (no  pir) 
Goldwyn  Picture.. (no  par) 
GoodyoarT&  R.  com   .100 

Preferred 100 

Grant  Motor  Car 10 

Griffith  (U  W) .  Inc 

Heyden  c;nem fno  par) 

Intercontinental  Rubb.lOO 

Keystone  So'.ether. 10 

Lake  Torneio  Iioa.t 10 

Libby,  McNeill  &  Libby .  IC 

Lincoln  M  otor  CIA 50 

Locomobile  Co,  r-om  ..(t) 
McClure's  Mii,'iaz.(no  p:!,r) 
Metropol  -i  to  .")0c  Stores,  pf 

Mexican  Inve.:tment 10 

Morris  (Philip)  Co.  Ltd.  10 

Motor  Products (no  par) 

Nat  Fiteprooflncr.  pref...'>0 

National  Leather 10 

New  Mexico  L'lnd 

Nor  Amer  Pulp  &  Paper  (t) 

Parsons  .\uto  As.sn 

Penn  Coal  &  c^okc .50 

Perfection  T  4  R 10 

Procter  &  Gamble 

Pyrene  Manufacturing..  10 
Badio  Corp  of  Amer (t) 

Preferred 5 

Republir-  Ry  &  Lt,  pf.  .100 
Republic  Rubber,  (no  par) 
Reynolds  (R  J)  Tob  B  . 
Schulte  Ret'l  Stores. com(t) 

Southern  Coal  &  Iron 5 

Stand  ComTob.ClB..(t) 

Preferred 100 

Standard  Motor  Con.str.l0 

Stanwood  Rubb (no  par) 

Stutz  Motor  C;ar. .  (no  par) 
Sweets  Co  of  America ...  1 0 

Swift  A  Co 100 

Tenn  Ry.  L  &  Pow,  comlOO 

Preferred .100 

Tobacco  Prod  Exp (t) 

Todd  Shlpyard<  f;orp.r.(t) 
Trlanule  Kllm  Corp  vtc...'; 
CTnlon  Carbldn  &  Carb. .  (t) 
0nlt<:d  Lt  &  Rys,  com..  10  i 
United  Profit  HhannK..26c 
Un  Refill  Stores  Candy  (t) 
D  e  UlatrlbutlQ?  com. ..60 
U  8  Light  &  Heat  com..  10 
Prefcrrerl  ....         10 

U  8  Ship  Corp 10 

n  8  Sf,eamsblD 10 

Universal  Ourri 

Wayne  f;oal.. a 

West  F.nd  Chemical 1 

Willys  Corp.  com  .(no  par) 
First  preferred 100 

KItfhts 

IJel  Lack  A  West  Rft.    ... 


Former    Standard    Oil 
Subildlarle* 


Anilo-Arner  Oil £1 

B:i(-k'-y<;  Pipe  Line '>() 

Continental  Oil. 100 

Eureka  Pipe  Line 100 

(y.i\i:llHrH)limi.\  Oil 100 

National  Transit 12. .V) 

Ohio  Oil.    26 

Prairie  Oil  A  Oa« If«l 

Pr.ilrle  I'Ipe  Line  ._  .  lO'l 
H<)Hllii-ii  I'lpe  I,|i,e.       .  100 

Standard  Oil  (Ind) 2fi 

Standard  OH  of  N  Y...100 
Vafjuum  f>ll     100 

Other  Oil  Stocks 

All'ai    Oil ) 

Allied  Oil I 

S<:w 10 

A  (fialKftrnat>xl  fltiyaUlan 

Arkan-t'is  .Viit  f>,is.  com.  10 
A I  Ian  lie  I.o'c.i  r>ll  ..ft) 
fJ;il'lroore  Petrol  Gad.    ..fi 

tloone  Oil S 

BTMitori  Wyoming  Oil.  .1 
/Jr-v/'w  '»ll  ''orp  'no  pnr^ 
isrItlHh  AfrKiri'-afiCjII  ...26 
Oarlh  Hyndlnate     

■  f/ftflb  'I  r>ul\(i<     .    . 

•  CmAfm  A  (U),  com  (old).  .S 


Ui 


in  1.4 
7f» 


1 

9r 


It's 

:iOM 


117 

421 


1 

42  H 


1.3  '<; 


7H 


88c 
'32 


3H 
40 

"6H 


29c 
34  J4 
84c 


9 


34c 


IH 
.59 


3H 
90 


60 

23 
IH 

22  H 
I'A 
I'A 
l«c 
2.5c 


Wt'ck'n  l«ino" 

of  I' r  las. 
IjOW,       High. 


1 
9.5c 
03c 


73 

105 

7!) 


239 


KiV, 
2m 


66c 

4<! 

31c 


12 

'fie' 


AM 


I't, 
12 

■I 
77 

13 
7!l 
.53 

2<A 

4h 
38 
1 

SSc 

12  U 

OS' 

1»-, 

l'>» 

101 

lOOMj  lOOW 


I  H 

I'-j 
12 

t 
71 
11 
7!) 
53     ■ 

3 

41-iS 
38 

1 
75c 
12  ^ 
!)8c 

\.% 

1 
100 '4 


9e 

\H 

2!^ 

13,4 

29  Hi 
4H 
115 

42 

12  Ji 

"1 

41 3i 
12 

5K 

IK 
25 
78 

2% 
22% 
50c 
18  ^ 
l^Vi 
35 

ZVi 

8)^ 
21 

2!^ 
II 

1% 

TVi 
W'i 

1 

7K 
IfiJi 
85= 

\% 
32 

1 

3 
40 
15  J^ 


1 

3 
29c 
34 
83= 
95 

%y» 

IK 
10 
30c 
33 
29 

I 
58 
97 

514 

50 
3 

90 

IH 

4 

5 
59  ?i 
10c 
41 
23 

I'A 

d'A 
22H 

I'A 

I'A 
16c 
25c 
K 

I 
7.5c 
fi3e 
13  H 


29 


71 
105 

79 

33 

23 
240 
395 
163 

7',) 

li'i'A 
298 
262 


60-; 

4c 
31'; 

6c 
10 

n'A 

T>'A 
26c 
44c 

1 
I2H 

f>'/i 

8 

AM 


lOc 
V'A 
2'A 

1414 

30  »4 
4H 
134 

44 

li% 

27 
1  1-16 

43 

14  ^ 
5Ji 
2 

25 
78 

2-/8 
33  ^ 

50,' 
19j^ 
13  H 
37 'A 

3M 

9 
21 

2H 
11 

2 

8H 
W% 

2>i 

8 
16M 

I '4 

IH 
35 

1 

40 

15  H 
6% 
I'A 
3  A 
36c 

35  Hi 

93c 
95 

9 

IK 

2H 
10 

38c 
34 
29 

3 

60 

100 

5'A 

y% 

60 

3H 
90 

\'A 

4H 

5!4 
61  Hi 

13c 
42 
23 

W,. 

7 
23  M 

IK 


I'A 
37c 
3,5c 
1 


Sallys 

fur 

Wirk. 

Shares. 


I. 


6,100 

3,512 

2110 

51) 

135 

2,200 

10 

50 

400 

100 

100 

100 

.400 

700 

500 

200 

ll.OOl! 

20 

43 

3.000 
300 
101) 

6.400 

2.600 
100 

6.2IS 
671 

7,200 
400 

1,700 
195 

4r.o 

200 

40 

50 

17 

500 

700 

100 

10,310 

450 

15.690 

.  200 

400 

20 

25 

67 

2.5.50 

2,300 

300 

1,800 

300 

ICO 

2.000 

300 

20 

100 

3,100 

1.100 

20 

1,000 

1,200 

.520 

5,500 

8.50 

10,900 

3 

200 

4,100 

2,.3O0 

150 

4.. 500 

110 

100 

1.37C 

2,100 

500 

100 

500 

130 

15,700 

8 

300 

2)0 

500 

2.210 

1 .800 

2,400 

1 ,000 

8,600 

4,0-50 

1,439 

3,000 

2,'JOO 

46,223 

51,725 

i,2ro 


lianffe  since  Jan,  1. 
IjOW.  High. 


I A 

3,200 

1 

H.70:) 

75c 

1 .950 

14 

20') 

30  'A 

1,540 

17-)^ 

6,500 

73 

57 

105 

115 

80 

270 

33 

30 

21 

9.600 

2'0 

30 

,398 

■>() 

103 

40 

80 

60 

63  K 

3,700 

06 

285 

252 

20 

63c 

1,10') 

5f! 

49,900 

■i/c 

6. 450 

an 

2,600 

U)^ 

2,9)0 

16 

950 

rj'A 

-•.oo 

75c 

«1,2'I0 

«9c 

H'l.mn 

1 

100 

12  H 

iiii) 

6H 

2'l,2i0 

S 

60 

r,'A 

100 

p.; 

H', 

1 
70 

7 
79 
53 

IH 

41., 
38 

1 
7.5i' 

UK 

IH 
1 
100 
OH'i 
9c 
IS 
2  '  s 
12»K 
281-^ 
4:',, 
106 
35 

12  H 
25 

K 
16 
11 

4K 

I'A 
23 'A 
78 

2K 
13 
50c 

1>^ 
11 
35 

3K 

4 
21 

2  4 
11 

l'-3 

7K 

i% 

H 

7'A 

1534 

'A 

1'^ 
32 

1 

2K 
40 
13 

6K 

1 

2 
29; 
34 

% 

95 
8K 
1« 
IM 

10 

30c 

31 

29 
1 

^\'A 

97 
5K 
'A 

50 
2 

90 

m 
4 
5 
59 

lOc 
40 
23 
\M 

D'A 

21 H 

1^ 

K 
K 
'A 
K 
1 
% 

13  K 


Mar 
.Inly 
A  pi' 
Mar 
.lime 
Apr 
liih 
.luly 
May 

.lull" 

.lime 
.lime 
.lull" 
Mar 

I'V'l) 
.liine 
June 

Apr 
.lone 
.Inly 

,Ian 
,Tune 
Juno 
June 
June 
June 
June 
June 
June 
June 

Apr 
June 
June 
June 
June 
July 
June 

Jan 
June 

Apr 
June 
June 
June 
June 
June 
June 
Jvine 
Mar 
June 

Mar 

Feb 
June 
June 
June 
June 
July 
Juno 
June 
June 

Feb 
June 
June 

Apr 
July 
June 

Apr 
June 

July 

Apr 

Apr 
June 
Junf 

Jan 
June 
July 

Apr 
June 
June 

Mar 
June 

Jan 
July 

Apr 
June 
June 
June 
Jun'' 
June 

July 

Mar 
June 

Apr 

Jan 

Jan 
May 
June 
June 

July 
June 

Mar 
June 


29       June 


liA 

71 
105 

79 

33 

23 
233 
395 
160 

79 

6054 
29i 
2.52 


K 
4c 
3lc 
6c 

7'A 
16 
4K 
25c 
44c 

12)^ 
4K 
7 
6H 


June 
June 
June 
June 
June 
June 
June 
June 
.f  iiie 
June 
June 
June 

JUll'' 


May 
Jiim; 
July 
June 
Mar 
June 
May 
J'llv 
J  ilv 
Juno 
June 
.Iiinn 
Mar 
Apr 


2 

54 
I 
10 

.s:i 

16 'a 

SI 
.53 
2'i 

68 

I 

2  'i 
14 

IH 

3% 
105 
103  I J 
lOr 

24 

2\, 
1454 
32  S 

7^1 
2.55 
71 

31 H 
50 

iH 
4t'3 
19  H 

8 

O 

36 

83  U 

2K 
24  4 
,50c 
19-5 
21 
50 

6 
26  4 
54 

2Vs 
11 

34 

lOK 
2 '  ^ 
13   ■ 
20 

4 

9 
35 
35'A 

6 
40 
16  14 
10 

I'i 

5K 
36c 
35'-; 

2U 
95 
11 

2H 

2>^ 
10 

V-i 
39 
29 
10 
60 
99 

9J4 

I'A 
106 

3K 
106 

134 

74 

S 
72 

BO  " 

23 

IK 

9 
35 

IK 

14 

178 

IK 

1.5-16 

2H 

1  13-16 

3 

25H 


Ai)r 
F(.l) 

.IllMI' 

Jan 

Mu- 

May 

.Imm" 

■luly 

Jimi! 

Jan 

Jan 

Jun  ■ 

Apr 

Jan 

Feb 

June 

Fei> 

May 

May 

July 

Jr.n 

Jan 

May 

Mar 

J  in 

1^'eb 

Feb 

Apr 

Jan 

Jan 

Jiini; 

Jan 

Jan 

June 

Fel) 

Mi^y 

June 

May 

June 

July 

Jan 

May 

Jiui 

Jan 

Jan 

June 

Jun; 

F»b 

Feb 

June 

J\i'ie 

Jan 

Mar 

J;.n 

Jr.n 

Junt 

.\pr 

Jan 

June 

Miir 

Jan 

Juno 

,1  an 

June 

June 

Feb 

Jum 

Jan 

Mar 

Jan 

JUU'! 

Jan 
J;>.n 

Jun- 
Apr 

June 

Mar 
Jan 
Apr 

Mar 

May 
Jan 
Apr 

M.-i.y 
JaL 
F.!b 
Jan 
Jan 

July 
Jan 
Jan 
Jan 

Mar 

Jun" 
Jan 
Jan 

June 
.l.in 

May 
Jan 
Jan 


50       May 


22 

85 

105 

80 

.51 

24 

320 

515 

>.!)! 

103 

77 

385 

325 


May 

l''Ob 
Jun(; 
June 

.l.ui 
June 

Apr 
May 
•M  u- 

Mar 
May 

Apr 

./ill! 


200 

I  7  16 

5c 

lS3i 

2-  '  J 

6 

2H 

IH 

I 

32  '4 

iOK 

42 

r>;i 


I'-.'b 
Jan 

June 

June 
Apj- 
Apr 

June 
Jan 

Mar 

JllMI' 

.Ian 

Jan 

Ian 

June 


Other  Oil   Stock* 

(Ciincluitefl)         Par. 

(UiHdnn  it  ( ■()  ,  preferred -.  6 

Creole  Hyndlcnto      

CiiMliInk'  I'llriil  ( 'orp  ....  .5 

Oonny  Oil I 

DoMilnloii  Oil  ...  10 

KIk   Hanln   I»etroI » 

Knulneers  Petrol  Oo 1 

i,:iici  on  .5 

I'ny  I'etHileiim I 

Kudiiral  Oil 8 

l''cMHlaiid  Oil (no  par) 

(Jllllhuiil  Oil,  coin (t) 

Glenrock  Oil    10 

Grenada  on  (;orp  CI  A  .  10 
Guff.iv-(Jlll«MOle  oil.    --(t) 

FIiidHon  Oil i 

liniierlal  Oil 25 

later  Petrol. (no  par) 

Keyst  R  .luc"-  Uev  Co 1 

Mvlii^.slon  Oil  Corp 1 

l.lvln»fston  Petroleum 

Lone  Star  Gas.    25 

Lyons  P(aroleuin 

Manna  Oil  A-  Reflnlns  ...I 
M:uili;illuM  I  III  (no  par) 

Maracalbo  Oil  lixpl (t) 

Marway  Oil  ( 'orp. .  (no  par) 

MiTldi  ui  I'l-l  11)1    

Merrltt  Oil  Corp.    10 

Mexican  I'anuco  Oil 10 

Vfetico  Oil  Corp 10 

Midwest  Oil.  com 

Midwest   Rerininn 50 

Mi)unt:',ln&:  (iulfOil 

Mountain  Prod\ic5rs 

.Vational  Oil  of  N  J 

Moble  on  A  Gas 1 

Noco  Petrol 

Prefern^d 

Month  American  Oil 5 

North  Star  Oil  &  Gas 

Northwest   Oil 

Ohio  R".nge 1 

Okmulgee  Products 5 

Omar  Oil  A  Gas... 10 

PeuQOCk  Oil 10 

Pennsylv.mia  G.i  lolino 

Producers  A  Refiners 10 

Red  Rock  Oil*  Gas 1 

Rv:'.n    Consol 

Salt  Creek  Producers  new.. 

Sipulpa  Refining 5 

Savoy  Oil 5 

Sequoyah  Oil  &  Refining.  1 
SImma  Petroleum  .(no  par) 
Skeily  Oil.. 10 

Southwe.-it  Oil 

Texas-Ranger 5 

Tex  Kan  Oil  Corp 5 

Texon  Oil  A  Land 1 

United  Royalty 

Victoria  Oil 1 

Western  States  Oil  A  Gas.. 

Wilcox  Oil  &  Gas 

Woodburn  Oil  Corp (t) 

Zap.itaPA  R 


Mining  Stoclu — 

Alaska-Brlt  Col  Metala-.-l 

America  Mines 1 

Amer  Tin  &  Tungsten 1 

Arizona  Patagonia  Min  ..1 

Arizona  .Silver 1 

Atlanta  Mines 1 

Belcher-Dlvlde... lOo 

Belcher   E^xtenslon lOo 

Big  Ledge  Copper  Co 5 

Booth 1 

Boston  &  Ely 

Boston  A  Montana  Dev..6 

Brous;her  Dlv   .        

ButteAN  Y 

Caledonia  Mining 1 

Calumet  &  Heda 25 

Calumet  &  Jerome  Cop 1 

Canada  Copper  Co 

Candalaria  Silver 1 

Carson  River  Corp 

Cash  Boy  Consol 1 

Coantock  Tunnel 

Con  Ariz  Smelt 5 

Consol  Copper  Mines 1 

(Jopper  Canyon 

Cortez   Silver 1 

Orackorjaok 

Cresson  Con  Gold  M  A  M .  1 

(Jrowii    RiMcrvc 1 

Darwin  Silver.    1 

Dl iflde  Extension 1 

Dolores    lOsperanza 5 

Dundee  Arizona  Copper 

101  S.dvador  Silver  Mines.  1 

Emma   Silver 1 

Kiireka  Croesus 1 

Eureka  FTolly 1 

First  National  Copper 5 

Florence  Silver 1 

Forty-Nine  Mining 1 

fJolden  G  ltd  Mining..    .    . 

Goldfleld  Consol'd 10 

Goldfleld    Devcl.    lOc 

Goldfleld  Florence •■ 

Gold  Zona  Divide I 

(ireen  M  )nst<;r  Mln 50c 

Harmlll  Divide lOo 

Iloclft  Mining 25c 

Howe  Sound  Co 1 

Hull  Copper 

[ron    IJloHO'n ..10c 

Jerome  V'cird'i  Copper 1 

Jim    Butler I 

Jumbo  lOxtonslon 1 

Ki'iT  1,1,',"    0 

Kowaniis.    ...._. 1 

KnoK  DIvlfle ...lOo 

La  Rose  Consol 5 

Lone  Star 1 

MacNamira  Crescent.    -.1 

MiiclVainiira  .Vltilng. 1 

Mugma  'Joppnr .fi 

Mursli    Mining      1 

Minon   V:illey  MInOS 5 

Midijtyr.'  Porcupine 

M  -I'l  p1  ■/-l).irra<li-Sa/..l 

Motlierlodi).'. . 1 

Mother  Lcrle  Col       ..... 

r>fat|f)rial    Tin   fJorp 8O0 

Nevada  Silver  IIIIIh 


frlilny 
r.anl 
Halt. 

Prie». 

3  A 
3K 
20 

1  !,<■ 

6(4 

Mi: 

18c 

3c 

1  3  16 

3 
60:- 

4 

2lie 

12  4 
50  c 


18K 

1  4e 

8', 

\57e 

128' 
651 
7M 


16c 


7c 
2c 
1'4 
4 
25c 
34 

"4K 
9K 

2K 


30c 

6 '4 
3H 
Ic 


75c 

78c 


85c 
22c 

5 
80c 


40c 
'56c 


17c 


50c 
50c 


9c 

216 

1.3c 

25c 

26c 

2 

4c 

8c 


I'A 
"76c' 


Week'i  Hangr. 
0/  I'ricf. 


3 'A 
3 
10c 


5 '4 
43c 
13c 

2". 

I  >A 

7'A 

2 
56c 

4 

8^4 
25c 

7 
124 
50c 
32c 

IK 
19 
81c 
'A 

I A 
18!4 

24 
Mc 

7 

1 
.50c 

2K 
124 
5.5c 

754 
88 
14c 

6K 

3  34 

IK 

3K 
18 

7c 

2o 
1  3-16 

3K 
20c 

2K 
2.5c 

4K 

934 

2K 

4K 
2.5c 

5'^ 

34 

Ic 

4c 
7.5c 
11-16 

2<4 
77c 
21c 

IK 
76c 

13^ 


3  34 
3% 
20c 
5-32 
8 

6!4 
9  16 
20'; 
3e 
IK 
9  4 
6 

I'A 
4!4 
94 
44c 

8K 
133^, 
.56c 
3.3c 
IK 
19 
SSc 
'A 
2 
2514 
2'.i 
1.5c 
8'^ 
1''. 

I  4 
2'A 
128 

60c 
8K 

88 

21c 

6;-s 

4 

2 

3K 
18 
1,50 

6c 

14 

4K 
25c 

34 
25c 

54 
10 

3 


30c 

6M 
314 
Ic 
4c 
75c 
82c 

2 '4 
88c 
27c 

IK 

14 
IK 


40c 

1 

lOc 

55c 

19c 

Ic 

2c 

Ic 

13c 

3c 

47c 

49c 

4c 

12c 

9c 

216 

13e 

2.5c 

23c 

2 

4c 

8c 

1 

IK 
IK 
73c 
4 


14 

10? 

,57c 

19c 

Ic 

2  4c 

2c 

IX 


4c 

5g 

54c 
•to 
20c 
10c 
219 
25c 
28c 
2Sc 
2 

5" 
10c 
1 

14 
IK 
76c 
5 
11,3-16      134  1  13-16 


20c 
2 


120 

"sic 


Ic 


27c 
10c 

'i,5c' 

34 
24 


15? 

8c 


He 

2  c 

6  c 

16c 


I'i 

'iiu:' 

6Kc 

3.4 

60c 

I2e 


9c 

134 
18c 

IK 
75;; 

8c 

Ic 
29c 
IK 
53c 
103 
25c 

Ic 

8c 
'AC 
22c 
10c 
12c 
10c 


9c 

IK 

22c 

I        2 

75c 

We 

2c 

35- 

1  11-10 

5  5(: 

10;; 

25c 

Ic 

8c 

Ic 

29c 

12c 

12c 

22r 


313-16  31,5-16 


24 

30c 

12e 

lOo 

8c 

4o 

2K 

2c 

lie 

18c 

2c 

4c 

14c 

174 

4  c 

I 

14 
16c 
6c 
34 

non 

12n 


2K 

303 

16c 

15:; 

9c 

5c 

2  A 

2  c 

I  4e 

18c 

24c 

I  He 

18 'Ji 

5c 

IK 

14 

20c 

64c 

34 

63c 

lOc 


Salt! 

/or 

Wtek. 

Shar*i 


1 ,700 
13,525 
29.400 

3.800 
900 

10, too 

13,900 

4,300 

0,tOO 

3^200 

800 

9,300 

45,000 

8,50 

600 

18,700 

1,010 

9,800 

800 

1 ,600 

16,. 300 

10^) 

600 

200 

200 

18,900 

300 

6.500 

3,, 50(1 

600 

61,700 

200 

400 

7,. 500 

3.700 

100 

62,300 

300 

400 

400 

500 

4.700 

9.. 500 

1,200 

9. POO 

1,.500 

300 

3,300 

100 

890 

1,.300 

4,800 

600 

4,. 500 

29,400 

21.1.50 

2.000 

200 

1.300 

5S.2oO 

400 

7,900 

2,117 

600 

4,. 570 

8,200 


14.4o0 

350 

300 

8,600 

500 

400 

7.200 

2.500 

62.600 

2.500 

2.000 

130.000 

1.100 

3.100 

3, .500 

30 

7,400 

6,800 

29.600 

3.900 

7.800 

5.900 

2,000 

900 

500 

10.900 

3.500 

O.tOO 

500 

500 

35.300 

300 

100 

98,400 

4,550 

115,700 

4.100 

900 

3VA) 

500 

300 

800 

4,l200 

29,400 

42,800 

1,000 

2 11. 550 

1 ,77.5 

750 

1.600 

■  2,900 

0,500 

4.700 

3,300 

100 

20,000 

54.800 

1,500 

6,300 

121.100 

1 01).  5  00 

300 

11.300 

2,000 

1 .50 

6,500 

6,000 

12.100 

11.100 

4.700 


Kamgt  tntu  Jan.  I. 
iMU).  High. 


3 'A  June 
2        Mar 

lOC       JlllH- 

4  June 
7  June 
534  June 
43c  .luly 
13c  Jiiii'- 
2c     June 

1  H  June 
7K  June 

2  Jun<' 
6IC     July 

234  June 

534  June 

3-16    Apr 

7       Juni; 

124  June 

•      K     A  or 

25c      Mar 

1  'A  Juno 

19       June 

81c     June 

Hi  June 

May 

Jan 

Mar 

July 

June 

June 


IK 
IOK 
2 
1  to 
7 
1 

K  June 
2K  June 
J  line 
July 
Jun" 
June 
July 
May 
33i  June 
m  Jan 
3K  June 
18      June 


120 

55c 
7!- 

88 

14c 
6 


7c 
2C 

I'A, 
3K 

20c 


4' 
9H 


25c 


July 
July 
Jul  V 
June 
.(ulv 
2K  June 
Apr 
Jun" 
Feb 
2K  June 
4K  June 
June 
5H  June 
3  June 
Ic  July 
4c  June 
Jan 
Jan 
Feb 
Jan 
June 
1  H  June 
76c  July 
l>i  June 


H        Jan 

H  May 

10c     June 

43c     May 

'A     Apr 

7-16C  Apr 

2e      Jan 

1  c     June 


11-16 

IK 


21c 


1.3c 

2o 

47c 

370 

4c 
12c 

Sc 

216 

13c 

25c 

12o 

1 


1 

IK 

13-, 
820 

2 
15-16 

9c 

IK 
18c 

IK 
75c 

8c 

Ic 
240 


July 

Apr 

Jime 

J  an 

June 

June 

June 

July 

June 

June 

Jan 

Apr 

3Kn  Jan 

8c     June 

June 

June 

June 

Jan 

Apr 

Mar 

June 

June 

June 

May 

Junr 

June 

Apr 

June 

IK  May 

33c     June 


10c 

22c 

lo 

6c 


June 
Jan 

July 
Apr 


KcJune 
20c     June 


lOo 

12c 

70 

84 

IK 

30c 

12c 

10c 
70 
4o 
2  '  -J 

Ic 


.Mine 

June 

May 

fan 

May 

.liine 

J  or; 

June 

Mar 

Jan 

Mar 

Jan 

7Ko  Jan 

Apr 

Iuik; 


2o 
4  c 

13o 

17 

4c 


.lune 

M<ir 

Mar 

June 

.lone 

June 

lune 

4  40  Apr 

34  .luni; 

7-16  Mar 

12c      July 


14 
16c 


•May 
Apr 
Jan 
Jan 
Jun 
Apr 
I  il-16  Apr 


4 
4K 

I 

10 
10 


20( 
I 

2H 

15 
24 

2K 

0!4 

30 


Jul 

.Mar 
Jan 
Jitn 
.fun 
Jan 

May 
Feb 


11-16  May 
1 4  I  ■eb 
17  H    Jan 

i  3-16  Apr 
45c     May 


3K 
25 
88e 

3K 
■1 

32  W 

4>A 
15e 

13  « 

64 
2 

2K 

151 

60c 

12K 

88  . 

13-lfl 

74 


Jan 

Jan 

June 

May 

(•eb 

Mar 

Apr 

July 

Feb 

Jan 

Feb 

June 

May 

July 

Apr 

June 

Jan 

May 


4K  May 

3 '4     Jan 

June 

June 

Apr 

June 

Jun 


3,. 

18 
'4 

6c 
t2K 

6H 
25" 

IK 
1412 
14  K 

5K 

9 
30c 


Jan 

July 

Jan 

Feb 

Jan 

May 

Jan 

Apr 

July 

I2K  May 

g  H     Feb 


le 

H 
IK 
1 

2K 
1 
27c 
5 
2 
K 


July 
Mar 

Feb 
Mar 
Mar 

Jan 
June 

Feb 

Jan 
June 


K  June 

2      May 

7-32  May 

.57c     June 

35c       Apr 

2o       Jan 

6  40  Jan 

Oo       Jan 

7-10    Jan 

7o      Feb 

,50c     July 

76o       Jan 

4o     June 

5-16  May 

17o       Jan 

240       June 

7-16  June 

28c     June 


550 

2 

Oo 

lOc 

1 

2K 

2 

760 
IOK 

2 

9c 

2 
65c 

2 'A 
75c 


May 
May 

Jan 
June 
June 

Jan 
Mar 
June 

Feb 

Apr 
June 

Feb 
Mar 
May 
June 


9-16  Jan 


Jan 
Mar 
Jan 
Mar 

June 
Jan 

July 
Feb 

Mar 
Feb 
Feb 

June 
Feb 
Feb 
Feb 

June 
Feb 

June 
Feb 
Feb 
^ta- 
Feb 

Mar 

June 
Feb 
Feb 

May 
Feb 

May 

May 

Juno 

Jan 

6 Ho  Jan 

.3  '.,  .lune 

1  9-16  May 

16c     .lune 


«c 

2 

2 

1 
lOC 
K 

Ic 
lie 

3c 
4flc 
260 
12c 
340 

4  4 

3K 
30c 

K 

150 

190 

12c 

3'^ 

4c 

210 

'4 

80 

2O0 

31 « 

25  K 

Ho 

I  '1 
I  h 

30c 


tiU 


Till-:   ('11UON1CL.E 


[Vol.  113. 


Mluiikii  ('  oticl  ) 


far 


Ncvwla   <ii>tar    , - 

N«w  Jul>Mty    ^laO 100 

Nlplmlnx  MLuua 5 

I   ■  .  .■  .  .    ,  1 

'  -e  MUujB  a«)W.  .1 

I  ,«>! a 

tl^>     U>'i.  .il<'n                             -5 
Red  Hlllu  Mureiive.    

I r  Mii,iii»< 1 


1 


'ililatDit  Mln...l 


Miiiliiti 


iliiLd 


Silver  IIIIU  Kvti'iiMlijQ 

HlKir  Klii^  ul    ^iu»uu      -1 

Silver  KlUK   DIviad I 

Silver  Mlueii  iif  Aiuerto*     1 

Wliuiiii  SiU  ■  1   IaimI 1 

Silver  Pluk  Coui'd 1 

Sllv.T    Krl-f  

Boulb  Aiuer  Uuld  A  P  .  .10 

SUUKlartl  HMver-lMWl 1 

MU-warC    Miiiliii< .-l 

Buooeiie   Mliilug 1 

Tuimiitih  huliiioat  Dev 1 

Toiioimli  Divide      1 

Touupab  KxleimlOQ 1 

Touupub   MliiloK ..1 

Tiiiiii|i,ili  .\cii  Id  Slar      

Tiioliiiiinr  1  uiniT 

United  KnHteri]  Mining 

U  8  CoDllneutiil   new 

Unity  Hold  Mlues 5 

I'ttth  MctalH         _,. 

Victory  Divide 10c 

West  Knd  CoQaol'd 6 

W  1-  I    I  Ml  1    |).i   M 

Western  Vitkh  ("'■pper 1 

White  Cape  Mlnliix 10a 

\\  hiir  Kimli  t'uiiper  pref  iO 

Wllbert  Mloluf; 1 

Yukon  Gold  Co 5 

Bonds — 

Allied  Pack  oonv  deb  Ba  '39 
Aluminum  .Mlrs  7a-    .1925 

Amer  Te  1  <fc  Tel  Bs 1023 

6«.r 1924 

Alll.T  Tol.lni,  7s  ll>2'i 

Anaconda  Cop  MIn  78     '29 

e%  notes  Stifles  A. .1929 

Anglo-Amer  Oil  7 Ha.   192' 

Amiour&Co  7%  notea  .  "30 

It!iriis<l;tll  torp  Sa 1<J3I 

BeiiViT  H(>!»rd  (  iw  8h.  _  19:{3 
Beth  Steel  7';;  notea. -_1922 

7%  notes 1933 

Equlpment!7s 1 P35 

Canadian  Paclfle  6s_  _ .  1924 

Chic  &  Kast  Ill8  08 1951 

Chic  Union  Stat  6;i3-1963 
('onsol  ('opjKT  7s    .    . 
Cons  Gaa  or  N  Y  88.   .1921 
CoBSOi  Textile  deb  7B.I923 

C-opper  Fxp  A-.sn  Ss 1922 

8';  notes.,  1>1)  1.5  1923 
8%  notes.  .Feb  16  1924 
8%  notea... Feb  15  1926 

Cudalu   I'.ickini;  7s 1923 

Galena-SlRual  Oil  7a.-  1930 
Ooodrlcb  (B  F)  Co7e  .  .1925 
Grand  Trunk  Ry  6HS.1936 

Quit  on  Corp  78 1933 

Heinz  (H  J)  Co  7s....  1930 
Humble  Oil  &  Ref  78 . .  1923 
Illinois  c.-n;  f.  I  .s  wL_193(i 

Inlerboro  R  T 1921 

Kennecott  Copper  7s  .  1930 

Laclede  Cas  Lii;ht  7s. .  , 

labby  McNeil  &  Llbby  7s  "31 
LlgK*  Myers  Tob  6s.- 1921 
LouA  NashvSt  L  nivfis'71 
Nat  Cloak  &  Suit  Ss. . .  1930 

Nat'l  Leather  Ss 1925 

N  YN  HAHartf-ls..l922 

Ohio  Cities  Gas  7s 1923 

Reynolds  (R  J)  Tob  6s  1922 

Bears,  Roebuck  *  Co  7s -"21 

7%  ser  notes.. .Oct  15'22 

7%  ser  notes.. .Oct  15'23 

Solvay  *  Cle  Ss 1927 

South  Ry  6%  notes. -.1922 

Southw  HellTelep  73  -  1925 

Stand  Oil  of  N  Ydeb6>t|S'23 

7%  ser  gold  deb  7s  -  1925 

7%  ser  gold  deb....  1926 

7%  ser  gold  deb 192 

7  %  aer  gold  deb 1928 

7%  ser  gold  deb 1929 

7%  ser  gold  deb 1930 

7%  ser  gold  deb 1931 

Sun  Co  73.   .1931 

Swift  4  Co  78 1928 

6s _  ]  92 

Te3EasCo7%  equ'nts-  1923 
Troy  Latin  Maeh  SS-  -  - 1936 

United  J^ms  8s 1941 

United  Ry  of  Hav7K8. 1936 

Vacuum  Oil  78. 1936 

Wayne  Coil  7s 

Weetem  Eleo  conv  78..  1925 

Foreign  Government 
and  Municipalities. 


Belgium  Premium  5s 

Rcitoratlon  5s 

i  Berlin   4s 

French  Govt  premium  5s.- 

63 

Hamburg  4Hs 

Ru.sslan  Govt  6^8 1919 

Switzerland  Govt  5l<;s.l929 


Liul 

Sate 
trice. 


'Ma 
11 JS 

7c 


21c 


8c 


Uc 


lUu 


1  3-18 
10c 


4H 
lOc 
I5e 
4c 
lo 
99o 
SOc 

'    1  V» 

20 

51c 

2  5- 1« 

42c 

5 


83c 
4c 
20 


SSe 


39  J4 


95 '4 
99  K, 
9Ui 
85  M 
98  H 
95  H 
90  M 


97  J 
93? 


101  »i, 
40 

lOO's 

100 '-2 

100  H 
99  H 
100 
100 

89»/i 

94  K 

95  M 
9734 

96  « 

97  H 
77  *i 
9t?.i 

"93' 
99^1 


94 


53  M 
94  J^ 


97  U 

95  3/i 
98 
96 
965-4 
99 

101'=^ 

ici;-2 
1015-5 

102», 

104  U 

91 

96  H 


100  « 
"99  j^ 


84 


We**') 

Hanye 

u/frUti       1 

Luw. 

Hwn 

16u 

SOc 

lU 

120 

4S 

■ih 

«c 

7c 

12 

12 

■Jlu 

6-10 

■tin 

27c 

2 

2 

IJc 

12< 

17u 

17. 

7c 

til- 

5u 

.if 

14c 

14c 

18c 

25c 

19 

22 

5c 

10c 

Ht 

Ic 

IH 

l^ 

7Co 

70c 

60 

10c 

2lc 

21c 

4H 

.5U 

IOC 

10c 

13c 

15c 

3c 

4c 

lo 

3c 

99c 

I'i 

79c 

1  1  IH 

Ih 

1  9- 16 

IH 

1  5-16 

2c 

2c 

510 

su- 

2 

2W 

37c 

42c 

5 

6 

IH 

IVs 

3c 

3c 

75c 

95<- 

4c 

4c 

18 

20 

50 

7c 

75c 

75c 

2c 

3c 

77c 

m 

38  ^ 

40 

96  U 

96  H 

97!^ 

97  Js 

95  M 

96 

99J-4 

100 

91  H 

92 

84^4 

85  '.i 

98 

99 '-., 

94  M 

95  Js 

90  K 

91  H 

74 

75  H 

99 

99 

95 '4 

97  k' 

92  H 

OiVi 

95 

95 

59  H 

60 

10 IJ^ 

101  ?4 

40 

45  h 

100 

101 

99 

101 

99  K 

100  !-i 

Q9'A 

mh 

99  H 

100 

99H  100     1 

98 

98  K, 

om 

93  H 

89 

89  H 

93 

94  H 

95  H 

95i'4 

97  H 

97  K 

94  H 

96  H 

974 

97  h 

77^4 

83 

90  H 

91  ?i 

91 

91 

9m 

93 

99  K. 

995-8 

10  m 

101  4 

94 

94 1. S 

9iH 

94H 

42 

57 

94  H 

94  K 

99 

99 

99  H 

99  K 

97 

97^2 

95  Vi 

95H 

97 

98 

95-H 

961/8 

96 

96»/s 

98!.2 

99 

101  'g 

101 H 

10114 

101  Hi 

lom 

101 '/. 

101 34  101  Ml 

lOlH 

101 H 

102  H 

102^4 

103'/, 

104?i 

89  »4 

91 

95H 

9634 

9954 

99  H 

98 'i 

99 

97  H 

97  % 

100 

lOOM 

91^4 

914 

99  ys 

100  M 

lOO'g 

100'.; 

98M 

9938 

70 

70 

66 

06 

12^ 

12!4 

69 

69 

71 

71 

13!-<; 

13'., 

12  "4 

17 

83 'U 

84 

SalM 

for 

Wt4ik. 

Sliarcn 


23,700 

1,0011 

1.0011 

4.300 

2.IKXI 

4,300 

15, MM) 

3.000 

1,000 

LOGO 

1»,730 

5()( 

500 

26,400 

2.MH> 

2,000 

3,700 

ia.5')0 

."iOO 

31,300 

2,.5(KI 

l.OIMI 

.50 

2.400 

3,200 

7,200 

5, 78(1 

108.100 

2,77.'. 

1,22(1 

2,. 500 

300 

14.400 

700 

200 

300 

2,.'>00 

10. ll.")!! 

1.000 

57,700 

7.800 

100 

1..500 

4,2.')0 

$ 

561,000 

9,000 

90,000 

117,000 

13.000 

238.000 

27.000 

42.(00 

147,000 

2.000 

17.000 

1 .000 

66,300 

43.000 

5,000 

24.000 

119,00(1 

15,000 

56.000 

17.000 

20.000 

,30.000 

29.000 

27.000 

S.OOO 

44.000 

15.000 

6,S.200 

32.000 

18,000 

189.700 

87,000 

433.700 

23.000 

1.000 

137.000 

10.000 

9.000 

6,000 

1.000 

72,000 

1.000 

1,000 

72,000 

35.000 

34.000 

14,000 

42,000 

90,. 500 

149.500 

4.0C0 

92.000 

2.000 

5.000 

11.000 

19.000 

24,000 

11.000 

44,000 

20.000 

62.000 

15.000 

18,000 

3.000 

70,500 

10.000 

55,500 


10,000 

10,000 

1120,000 

10.000 

5.000 
50,000 

5.000 
13.000 


kanee  ttnce  </<'».  1. 


Luw. 


10c 
112 

«c 
12 

2lc 

H 
12c 
17c 
40 
5c 
14c 
17 
19 
5c 


Hlglt. 


Juat- 

July 

May 

June 

Jiiiif 

Jan 

July 

May 

June 

June 

Jan 

June 

July 

June 

June 

June 

HeMay 

30c      Feb 

9  10  Mar 

3c       Apr 

21c     June 

SH    Feb 

10c      July 

12c  June 

3c     June 

le     July 

99c   .luly 

79('  June 

1-18  May 

I'D     Apr 

2c     June 

'■J    May 

June 

June 

5        Jul) 

Us  June 

Ic     June 

'i   June 

4.-      .hiiv 

16       Feb 

3HoMay 

75c     June 

2o      Jan 

H    Apr 


% 


38 
96 
94^ 

92  H 

99', 
91 

83 

9734 

93  H 
90  14 
65 
99 
95 
92 
9t 
59 

lOOJs 
■10 
9»]ri 
92 
993, 
98 '4 
98  H 
98  H 
98 
9 1 '4 
83 
92 'i 
94 

94  K 
94  M 
97 '4 
67 
87  M 
84'., 
91i-.i 
99 

101'., 
91 

93  Ji 
47 
93 
97U' 
97K 
9i% 
94M 
97 

94K 

92 

97 
lOOH 
100 
lOOH 
100>i 
lOOK 
100  H 
101 « 

89  J.i 
93  VI 
95'.. 

98  K 
97  i. J 

100 
91 

99  Ji 
100  '  s 

97  Ji 


May 
Mar 
Jan 
Jan 

Miir 

Jan 
Jan 

June 

June 

July 

Mar 

Feb 

June 

June 

June 

June 

June 

June 

Jan 

Mar 

.lunc 

M;Lr 

Mar 

M.ir 

Jiini 

July 

Jan 

June 

Mar 

Jan 

June 

June 

Jan 

Jan 

Jan 

June 

Mar 

June 

Feb 

June 

Apr 

Jan 

Mar 

Jan 

Mar 

Mar 

June 

May 

Jan 

June 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Fel. 

June 

June 

J:u> 

Jan 

Juni' 

June 

June 

June 

JtllU' 

Jan 


70 
66 

lai-i 
53 

62 1.1 
13'.j 
12H 
79  H 


June 
June 
Jan 
Jan 
Jan 
Mar 
June 
Jan 


311c 
158 
8^ 
7.: 
25 
380 

•>4 

4M 
12c 
17c 
140 

5c 
14c 
68 
22 
II. < 


July 

Jan 

Jail 

Juut- 

MaV 

June 

leli 

Feb 

June 

June 

Apr 

June 

July 

Apr 

June 

Julv 


8  Mo  Feb 

IH    May 

1  1   Hi  May 


Jan 
June 

Jan 
Julv 

Jan 
June 
Mar 

Jat 


110 

21c 

fl« 

10i. 

8-18 

4<' 
40 

IH 

1  7-111  Apr 

IH     Jan 

1  11-18  Mai 

2c     June 

'!,M.l'. 

3       Mar 

11-10  Ap' 
7 '-a  Jan 
IJ-s  June 
00      Mai 

1  3-10  May 

4e       Jul', 

40       Mar 
10c       Jan 

75e  June 
4)^0May 
IH  May 


60 

97Vi: 
98Vi 
97 

11(0', 

94  H 
89  '  i 

101 H 

98M 
98 

99 '4 
99  K 
98 

96  Ji 

95  14 
70 

101 '4 

■!5'... 
101 
101% 
100 '2 
100'.. 
100 '4 
lOOM 
100 

97 

93  K 

97  M 

98  H 

98  M 
97  H 

97  1.. 
S3 

94  H 
91 

95  K 

99  ■'  s 
101'.. 

97 

96>-i 

70 

96 

9S\,- 

99 '4 

98  H 
98 

I02\i 

96  »4 
9634 

1003-^ 

102  Ji 
102 
W2\i 
102 'i 
103 

103  H 
104 '4 

95  H 
98 
99 '.i 
99J-I 
97?  8 

1001-4 
100'4 

lOOM 

100 's 

100  >i 


Jan 

Jan 
Jan 
Jao 

.Ml!- 

Jan 

Jan 

Jan 

Jan 

Fel. 

Feb 

leb 

Apr 

May 

Kel) 

Mar 

June 

June 

June 

June 

July 

May 

May 

May 

Juni! 

Jan 

May 

Jan 

Feb 

May 

Apr 

July 

June 

Jan 

J:..n 

May 

June 

June 

M.ay 

Jan 

Jan 

Jan 

Jan 

May 

May 

May 

Jan 

Jan 

Feb 

May 

Jan 

J.au 

Jan 

Jan 

Jan 

Mar 

J  Illy 

Apr 

Jan 

Mi'.v 

Feb 

Juno 

June 

Feb 

Apr 

June 

Jan 


70 

66 

10  ■ 

69 

71 

17', 

23        Mar 

86  \i     Jan 


June 
June 

Jan 
June 
June. 

Jan 


♦Odd  lots,     t  No  par  value.     1  Listed  as  a  prospect.     Z  Listed  on   the  Stock 
Exchange  this  wcelt,  where  additional  transactions  will  be  found.     0  New  stock, 
r  Unlisted,     it' When  issued,     i  Ex  dividend,     t' Kx  rights,     z  Kx  stock  dividend 
X  Dollars  per  1,000  lire,  tl,it.      §  Dollars  per  1,000  marks.     1  Marks.     *  CorriHUlou. 


Quotations  for  Short-term  U.  S.  Government  Obligations. 

For  prices  of  these  securities  see  page  45 . 

New  York  City  Banl<B  and  Trust  Companies. 
New  Yorit  City   Realty  and  Surety  Companies. 

For  thiiso  various  prices  see  page  -12. 


Quotations  for  Sundry  Securities. 

All  buail  prices  are  "anil  iaterest"  except  where  marked  **f.' 


Standard  Oil  Stocks/'ur 
Auislu  American  Oil  new  £1 
Atlantic   llcllulUK lOU 

Prelerred .100 

Borue  8cr  y  niser  f  Jo 100 

Huckeyu  Pipe  Line  Ou 60 

Cbesebrough  MIk  new KM) 

PreferrmI   new 100 

Continental  Oil 100 

Oreticeiit  I'lpe  Line  Cu 60 

Cumberland  Pipe  Line...  100 

Kureka  PIpu  Line  Cu 100 

Gulenu  Mlitnal  Oil  oum. . .  100 

Prelerrtxl  old 100 

Preferre<l   new 1 00 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line  Co. 60 

lalcnualcmal  Petrol. (no  pur) 

National  Tranall  (-'u 12.60 

New  York  Transit  Co...  100 
Northern  Pipe  IJne  Co.. 100 

Ohio  on  <;o   .- 26*238 

Penu  Mex  Fuel  Co 26| 

Prairie  Oil  «  Gun 100 

Prulrle  Pipe  Line 1(X): 

bolar  Refilling 100 

Southern  Pipe  Line  Co.  .100 

South  Penn  oil 100 

Southwest  I'a  Pipe  Lines.  100 
Standard  Oil  (California).  2.5 
Standard  Oil  (Indiana)  ..  26 
Standard  Oil  (Kunsas). .  .100 
Standard  oil  (Kentucky).  100 
Standard  (^11  (Nebiaska)  100 
Standard  Oil  of  New  Jer.   26, 

Preferred lOO' 

Standard  Oil  of  New  Y'k.  100 
Standard  Oil  (Ohio) 100 

Preferred 100 

Swan  4  Muoh 100 

Onion  Tank  Car  Co lOOl 


Prelerred 100 

Vacuum  Oil 100 

Washlnifton  Oil... 10 

Other  Oil  Stocks 

Imperial  on 26 

Magnolia   Petroleum 100 

Merrill  on  Corp 10 

Mexican  Eagle  OU 6 

Midwest  Refining 60 

Tobacco   Stocks — 
American  Cigar  corataon.lOO 

Preferred ...100 

Amer  Machine  4  Fdry..lOO 

American  Tobai'co  scrip 

BrltLsh-Amor  Tobac  or(l..£l 
Brit-Amer  Tobac,  bearer. .£1 

Conley  Foil  (new) no  par 

Ilelme  (Geo  W)  Co,  com.  100 

Preferred 100 

Imperial  Tob  of  G  B  4  Ire. . 
Johnson  Tin  Foil  4  Met.  100 
MacAndrews  4  Forbes..  100 

Preferred 100 

Porto  Rlcan-Amer  Tob. .100 

Scrip.. 

Reynolds  (R  J)  Tobacco.  26 

B  oommon  stock 25 

Preferred lOOl 

Tobacco  Prod  Corp  scrip 

Weyman-'Bruton  Co,  comlOO 

Preferred 100 

Young  (J  8)  Co ..100 

Preferred 100, 

Rubber  Stocks  (.Cine 
Firestone  Tire  4  Rub,  com  10 

6%  preferred 100 

7%  preferred 100 

Gen'l  Tire  4  Rub .  com. . .  100 

Preferred 100 

Goodyear  Tire  4  R,  com.  100 

in-eferred 100 

Miller  Rubber... 100 

Preferred 

Mohawk    Ruboer 100 

Portage  Rubber  ,com 100 

Preferred 100 

Swinebart  Tire  4  R ,  com .  100 
Sugar  Stocks 

Caracas  Susar 50 

Cent  Aguirre  Sucar  eom.  .20 
Central  Sugar  Corp.  (no  par) 

Preferred 100, 

Cupey  Sugar  common  — 100 

Preferred .  lOO] 

Fajardo  Sugar 100 

Federal  Sugar  Ref,  com..  100 

Preferred 100' 

Godchaux  Sug  Inc.. (no  par)) 

Preferred -. 100 

Great  Western  Sug,  com.  100 

Preferred 100 

Holly  Sub  Corp,  com  (no  par) 

Preferred 100 

Juncos  Central  Sugar lOOi 

National  Sugar  Refining- lOo! 
Santa  Cecilia  Sug  Corp,  pflOO 
Savannah  Sugar,  com  (uo  par) 

Preferred 100 

West  India  Sug  Fin,  com- 100 

Preferred 100 

Industrial  &  Miscellaneous 
American  Brass 100 

American  Hyrdware 100 

Amer  Typefounders,  com. 100 

Preferred 100 

Bliss  (E  W)  Co,  new.. no  par 

Preferred 60 

Borden  Company,  com.. 100 

I>referred 100 

Celluloid   Company 100 

Chllds  Co  eom 100 

Preferred. 100 

du  Pont(E  I)  de  Nem&colOO 

Debenture  stock 100 

Havana  Tobacco  Co 100 

PreferriHl 100 

latg53,  lunel  1922.. JA-D 
Interconf  Rubb,  com..  .100 
Inteniatlonal    Salt 100 

Ist  gold  53,  1951 AAO 

International  Silver,  pref.  100 
Lehigh  Valley  Coal  Sales  50 

Pheliw  Dodge  t;orp 100 

Uoyal  llukliiK  I'ow,  eom.  100 

Preferred    .       lOO 

Singer  MaiuifaoturlnB. . .  100 
Singer   MIg,    Ltd  £1 


Bxa. 

A$k 

•|l)'>8 

it,'- 

825 

87.". 

lO.i^i 

lOS 

3t0 

3i;o 

♦72 

74 

l.V. 

16.". 

mi 

911 

103 

107 

•26 

2S 

111) 

120 

78 

80 

31 

31 

88 

8S 

92 

148 

152 

♦73 

7.. 

•i:;i4 

12i. 

•23 

24 

125 

130 

86 

90 

•238 

242 

•20 

25 

390 

400 

165 

170 

330 

3.-.0 

78 

81 

160 

165 

53 

57 

•69'2 

70I.' 

•63.>» 

iV.V-f. 

520 

.VI 0 

375 

390 

110 

145 

130 

137 

107 

107.\ 

298 

301 

330 

350 

109 

HI 

25 

30 

90 

96 

90 

96 

248 

2.53 

*28 

32 

*84 

8S 

120 

130 

•8l8 

81, 

•20 

23 

•127 

128 

74 

79 

79 

83 

1,50 

1,S5 

101 

103 

♦12 

12I.S 

♦12 

12is 

♦11 

13 

155 

162 

90 

93 

♦,S34 

9 

90 

100 

85 

90 

79 

S3 

05 

75 

75 

.^5 

•55 

00 

•3312 

341'. 

98 

100 

91 

!I6 

150 

160 

90 

92 

80 

SS 

88 

93 

and  VT 

<cea) 

•52 

50 

80 

61 



200 

75 

85 

934 

97« 

23 

231 1 

45 



57 

67 

"5" 

.8 

10 



40 

•18 

22 

»46 

50 

"t. 

3 

15 

75 

100 

75 

85 

00 

65 

94 

97 

94 

97 

♦20 

25 

55 

65 

140 

160 

97 

103 

12 

17 

45 

55 

50 

100 

95 

100 

10 

25 

•14 

20 

35 

40 

175 

225 

70 

80 

157 

163 

128 

135 

40 

43 

SO 

S3 

•21 

26 

*.iO 

60 

89 

91 

84 

86 

100 

101 

S3 

86 

94 

96 

lOS 

112 

6S 

70 

1 

'* 

4 

6 

/46 

65 

■15 

60', 

/«8lj 

7OI2 

•90 

94 

(iii 

OS 

145 

160 

60 

70 

65 

72 

•  88 

90 

•3 

■^u 

RR.  Kqulpments — P*t  Ct 

MalUinore  4  Ohio  4Hb 

Buff  Koch  4  Plttdburgb  4Hs 

Euulpinuut  4h 

Ki|Ulpin«ut  0«- 

(-aiiadlaii  Paclflo  4H8  4  6a.. 
(-aro  (;ilnchfleld  4  Ohio  68.. 

Central  of  (ie4)rgla  4Hs 

Cheouliuake  4  Ohio  6Hb 

ICijulpinent  88.. 

<;hliiuKo  4  Alton  4Hg,  68 

Clileago  4  EaHl«rn  ill  6Hll.- 

<'hlc  Ind  4  LoulNv  4^8 

(;hlc  St  Louis  4  N  O  68 

Chicago  4  N  W  4H8- 

Chicago  It  I  4  Pac  4Kb.  68.. 

Colorado  4  Southern  6a 

Erie  4^8,  68  A  (is    

Iloeking  Valley  4Ha,  68 

Illinois  Central  6b 

E<|iilpnient  4H8 

E(|Ulpinent  78  4  61^9 

Kanawha  4  Michigan  4H8.. 
Louisville  4  NaHhvllle6a 

l',(iul|.inent  6H8 

Michigan  Central  .58,  8a 

Minn  St  P4  HH  M4KB461' 

Kcjulpirent  (ii28  4  7s 

Mlxwiurl  Kansas  4  Teiaa  6a. 

Missouri  Pacific  68 

Mobile  4  Ohio  4Hb,  68 

New  York  Cent  4H8,  6a 

Equipment    7s 

N  Y  Ontjirlo  4  West  4 Ha... 

Norfolk  4  Wentern  4HB 

Northorii  Pacific  78 

Pacific  Fruit  Express  7f 

Pennsylvania  RR  4Ha...... 

E(|Ulpinent  4s 

Pittsburgh  4  Lake  Erle8Ha. 

Reading  Co  4^8 

St  Louis  Iron  Mt  4  Sou  6s. 
St  Louts  4  San  Francisco  6a 
Seaboard  Air  Line  68 

E(|ulpment  4K8 

Southern  Paclflo  Co  4Ha 

Equipment  78 

Southern  Railway  4Ha 

Equipment  58 

Toledo  A  Ohio  Central  48... 

Union  Pacific  7s 

Virginian  Ry  Os 


Public  Utilities 
Amer  Gas  4  Eleo,  com 60 

Preferred 60 

Amer  Lt  4  Trao,  com 100 

Preferred 100 

Amer  Power  4  Lt,  com. .100 

Preferred 100 

Amer  Public  Utll,  com. ..100 

Preferred 100 

A  mer  Wat  Wks  4  El 100 

Ist  preferred 100 

Participating  pref 100 

53,  1934- ...A40 

Carolina  Pow  4  Lt,  com. 100 
Cities  Service  Co.  com...  100 

Preferred 100 

Colorado  Power,  com 100 

Preferred 100 

Corawtb  Pow.  Ry  4  Lt.lOO 

Preferred 100 

Elec  Bond  4  Share,  pref.  100 
Federal  Light  4  Traotlon.lOO 

Preferred 100 

Great  West  Pow  68  1946. J4J 
Mississippi  Riv  Pow,  com  100 

Preferred 100 

First  Mtge  6s.  1961... J4J 

S  t  g  deb  7s  1935..  M&N 
Northern  Ohio  Elec.  (no  par) 

Preferred 100 

North'n  States  Pow.  com. 100 

Preferred ..100 

North  Texas  Eleo  Co.comlOO 

Preferred ...100 

Pacific  Gas  4  El.  Ist  pref  .100 
Puget  Sound  Pow  4  Lt-.lOO 

Preferred 100 

Republic  Ry  4  Light 100 

Preferred 100 

South  Calif  Edison,  com.  100 

Preferred 100 

Standard  Gas  &  El  (Del).. 50 

Preferred 50 

Tennessee  Ry,  L  4  P.comlOO 

Preferred 100 

United  Lt  &  Rys,  com... 100 

1st   preferred 100 

Western  Power  Corp 100 

Preferred 100 

Short  Term  Securities — Pe  '' 
Am  Cot  on  68  1924.. M4S2 
Amer  Tel  vt  Tel  68  1924-F4A 

6%  notes  1922 A40 

Am  Tob  7%  notes  1921M4N 

7%  notes  1922 M4N 

7%  notes  1923 M4N 

AnacondaCop  Min  68"29- J4J 

7s  1928  Series  B J4J 

Anglo-Amer  OU  7Hs'25  A40 
Arm'r4Co78Julyl6'30J4J16 

Deb  6s  J'ne  15  '22  -J&D15 

Deb  6s  J'ne  15  '23  .J&D15 

Deb  6s  J'ne  15  '24  .J.tDlS 
Beth  8t  78  July  16  •22- J4J16 

7%  notes  July  15"23J4J16 
Canadian  Pac  6s  192'4.MAS2 
Federal  Sug  Ref  Os  1924MAN 
OoodrlohlH  K)Co  7s-25  AAO 
Hocking  Valley  6a  1924-MAS 
Interboro  R  T  7a  1921- -MAS 
K  C  Term  Ry 

68  Nov  15  1923..-MAN16. 
I4»clede  Gas  79  Jan  1929  FA  A! 
Lehigh  Pow  Soo  6»  1927  FA  Al 
IJggotUt  M  V  era  Tobtla'  3 1  J  A  D 
Pub  Ser  Corp  N  J  7b  "22 .  MAS; 
Reyn  (tt  J)  Tob  0»  '23  KAA; 
SI088  Shetf  8  .\  I  09  '29. .  KAA] 
Southern  Ry  Os  1923  MAS: 
Swift  A  l\>  0»  1 92 1        FA  A  l» 

7%  notes  iVt  16'3»  AA016 
Texas  Co  7»  1923  M*''' 

U  S  Kublx-r  7  v« •  1»W0  FA  .V 
UUh  S>H'Corp0s'32  MASlft 
Weat  KiKO  oonv  Is  1926  .\Ai> 


Batti. 

7.60 

7  00 
7.00; 

6,85 
7.2.5 
8.00 
7.7ft 
0.90 
7.26 
8.60 
8.75 
7. 50 
7.30 
7.00' 
7.76 
8.00 
8.00 
7.50 
7.00 
7.00 
6. SO 
7.50 
7.00 
6.90 

8  80 
7.;.0 
7.371 
8.O0I 
8.00 
7. CO 
7.15 
7.25 
8.00 
7.00 
7.00 
6.87 
7.00 
7.00 
7.00 
7.00' 
8.00 
8.00 
7.75 
7.75 
7.00 
8.85 
7.50, 
7.50 
7. .50 
6.75 
7.37, 


6.75- 

8.,50 

8. .50 

8.40 

0.60 

7.00 

6.75 

8.40 

8.80 

7.60 

7.60 

8.75 

8.60 

6.60 

7.00 

7.00 

7  37 

6.75 

0.60 

8,60 

8.40 

6.75 

6.65 

0.40 

6.37 

6  75 
6.65 

7  00 
7.01) 
6.75 
6.45 
0.50 
7.00 
6  40 
6.50 
6.45 
6.60 
6  50 
6  40 

6  f,0 

7  00 
7.00 
7.25 
7.2.5. 
6.60 
0.40 
6.76 
6.75 
6.75 
6  40 
6.60 


♦98     101 


*30 
77 
77 
50 
63 

5 
15 

3 
48 

8 
56 
25 


37 
79 
80 
53 
67 

19 
4 

50 
9 

57 

28 


118     119 
4212    43I4 


6 
74 
10 
29 
80 

6 
40 
77 
11 
60 


7I2 
79 
11»2 
31 
82 

7 
44 
80 
13 
63 


7612    77I2 

90    I  9134. 

•3 

14 

40 

SO 

74 

6S 

76 

17 

71 


25 
49 
82 
77 
72 
78 
19 
74 

612- 
17 
93 
103 
11 
3312- 

I'S 

5 
26 
60 
24 
67 


90 
96 


14 

91 

99 

•9 
•32' 
1 
3I2 

24 

58 

23 
Jr65 

Ctnl 

8834 
95»4 

97S4!  9S 
100    llOOU 
9912  100 
9912  100 

S4i2|  S4»4 

91l»l  92 

9Sis'  IK8I2 

9c  3s:  95Ss 

97I2J  9SI2 

95l2l  97 

94I21  96 

99  99 1" 

97  97>2 

94\'  95»4 

95  ^  98 

SS*4  89 's 

91  93 

7714  7Sl4 

95  i  SKMi 
.89^  9t)^ 
66«4    07  >s 

90ij  9l>i 

9S'',\I  991s 

S3  85 

9ti    !  »K»»4 

V)9ti  9S»4 
"I'-S 

>>s  > 


\h>->s 


"6>S 

S7V4 
9%>A4 . 


•Per  share.     6  Basis,     tf  Purchaser  alau  imvs  itooruetl  iHvldiHut      ♦  New   s«o«k. 
/Flat  price,     it  Last  sale.     ■Nominal.    »  K»-^UvUi«««.     »  K»-i^»W- 
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RAILROAD  GROSS  EARNINGS 


The  Followiiiy:  lahld  shows  IIk^  ^toss  (^iu-iiiii:^s  of  vurious  STKyXM  rojuls  From  vvliidi  rcKnIiir  weekly  or  iiioiilhly  reliirriH' 
<^iui  bo  ohliiined.     'V\w  First  two  (folumiis  oF  Finuros  i^ivo  the  f^ross  (i!iniiiit;s  For  tlie  liUesl  wei'k  or  nioiitli,  ami  the  last  two 
columiis  tho  euruiiiti's  for  tlio  poriod  from  Jan.  1  to  and  iiieludiug  tho  latest  wc(A  or  inonth.      '/'he  rclarn.i  of  Ihc  electric  railwayn 
an-  hroiKjIil  logellter  neparalely  on  a  subsequent  'page. 


ROADS. 


Latest  Gross  Earninys. 


Jan.  1  to  Latest  Date. 


Week  or 
Month. 


Alabiinia  &  Vlcksb- 

Ann   Arbor 

Atch  Topcka  &  S  Fe 

(iulf  Colo  &  S  Fo_ 

I'anhiiiuilii  S  l<\i 
AUanta  Birni  &  All. 
Atlanta  &,  VVost  I't,. 

Atlantic  City 

Atlantic  Coast  Line_ 
Haltinioro  &  Ohio 

U  &  ()  Chic  Tcnii 
BaiiKor  &  Aroostook 
Bellefonte  Central.. 
Holt  Ky  of  CnicuKO- 
Hossciner  &  Ij  F'-'o 
Bingham  &  Gaifield 

Boston  &  Maine 

IJklvn  K  D  Term... 
Huff  Koch  &  I'ittsb. 

Buffalo  &Susq 

Oanadian  Nat  Hys. 

Canadian  Pacific 

f^aro  Clinch  &  Ohio. 
<'ontral  of  Georgia .  _ 
Central  RRof  NJ__ 
Cent  New  England. 

Central  Vermont. 

Charleston  &  W  (,^ar 
Ches  &  Ohio  Lines, . 

Chicasro  &  Alton 

Chic  Burl  &  Quincy. 
Chicago  &  East  111.  _ 
Chicago  Great  West 
Chic  Ind  iS-  Lonisv_  _ 
Chicago  Junction.. 
Chic  Milw  &  St  I'aul 
Chic  &  North  West. 
Chic  Peoria  &  St  L. 
Chic  R  I  &  Pacific. 

ChicRI&  Gulf.. 
Chic  St  P  M  &  ()m_ 
Chic  Terrell  &  S  E. 
Cine  Ind  &  Western 
Colo  &  Southern 

Ft  W&  Den  City. 

Trin  &  Brazos  Val 

Wichita  Valley- 
Comb  Val  &  Mart'g 
Delaware  &  Hudson 
Del  Lack  &  Western 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  A:  Iront. 
Det&ToI  Shore  L-. 
Dul  &  Iron  Range.. 
Dul  Missabe  &  Nor. 
Dul  Sou  Shore  k  Atl 
Duluth  Winn  &  Pac 
East  St  Louis  Conn. 

Eastern  SS  Lines 

Elgin  Joliet  &  East. 
El  Paso  &  So  West.- 
Erie  Railroad 

Chicago  &  Erie.. 

N  J&N  YRR... 
Florida  East  Coast _ 
Fonda  Johns  &  Glov 
Ft  Smith  &  Western 
Galveston  Wharf. .  . 

Georgia  Railroad 

Georgia  &  Florida., 
firand  Trunk  Svst_  _ 

Atl  &  St  Lawrence 

ChDetCanGTJct 

Det  G  f f  &  Milw. 

Grand  Trk  West. 
Cireat  North  Svsleir 
Oreen  Bay  &  West_ 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  <'cnlral 
Int<;rnat  &  Grt  Nor. 
Internal  Ry  of  Me. 
Kan  City  Mex  &  Or 
K  C  Mex  &  (>  of  Tex 
Kansas  City  South . 

Tfrxark  /k  Ft  Sin 
Kansas  f^ity  Term  _ . 
Kan  (;kla  &  f;ulf  .. 
Lake  Sup  &  Ishpem. 
I^ake  Terniinwl  Itv 
Lehigh  A;  Ifud  Riv(-r 
/><;high  fi  New  Eng- 

Ix!high    Valley.    

Los  Ang  &  Salt  Lake 
f>*iilsi;iri;j   A.   ArkiTi 
Louistana  Ry  &  Nav 
I^juisville  &  Nashv 
Ix>uiHV  Ilend  &  St  L 

Maine  <  -'entral 

Midland   Valley 

Mineral  Jtansfe    -  _ 
Minne;io  fi  St   Louis 
Minn  Ht  P&8HM. 
MlK«is«i[>[)i  Central 
Mimourl  Kan  &  Tex 


:  June 
:  Jiuie 


May 

'Ad  wk  June 
May 
May 
M  ay 
May 
May 
May 
May 
May 
May 
May 
April 
May 
Mav 
May 
Mav 
May 

3d  wk  June 
April 
3d  wk 
:}d  wk 
May 
May 
May 
May 
April 
May 
May 
ATav 
May 
May 
May 
Mav 
May 
May 
May 
May 
May 
April 
May- 
April 
May 

3d  wk  June 
May 
April 
May 
May 
May 
May 
May 
May 
May 
May 
April 
April 
May 

xd  wk  June 
April 
May 
May 
May 
May 
May 
May 
May 
May 
April 
.May 
April 
May 
May 

■^fl  wk  June 
May 
May 
May 
April 
nay 
May 
April 
Anril 
\Iay 
May 
May 
April 
May 
May 
May 
May 
May 
May 
April 
May 
May 
May 
May 
April 
Mav 
April 
\fay 
May 
May 
May 
'^d  wk 
3d  wk 
April 
May 
May 


June 
June 


Current 
Year. 


2.'')().<)12 

ll)l).f)/2 

l.')218!)54 

2,153.118 

tiiil  ,211 

238,127 

217,r)S.'-, 

'HI. 920 

.'■>,3,'")(). *).')() 

1. '5722738 

I<t3,-183 

533, '.)47 

4.955 

415.300 

1,1()1,198 

12,865 

6, 277, 702 

!0<»,8S0 

273.115 

119,331 

1,821,223 

3,274,000 

(101.212 

1,789.188 

4.194,2.58 

021,086 

520,899 

271,939 

8,017.907 

2.455.,'?98 

12.534  9.30 

1,983,645 

1.934,209 

l,2U.t2n 

409.419 

11059949 

1036.5927 

140.218 

10189563 

549,219 

1,926,903 

393,369 

293.298 

326,703 

822,902 

233.915 

100,438 

135.267 

3,691.724 

7,294.702 

2, 390, .573 

200.427 

170, .363 

744.40.=; 

142,217 

178.252 

1,618,782 

82.9X0 

193,702 

1.30,713 

416,137 

1,366,269 

880.2,57 

8.471.806 

1,011,900 

131,983 

1.1.58.339 

106,7.39 

146. .301 

181,513 

408,548 

101,4.38 

2. 030. .561 

249  ..599 

148.695 

278. .500 

1,164.989 

7.31 5,2 t1 

101.684 

.343.045 

220,286 

1,. 302.7.38 

1101 8806 

1.784.091 

225.961 

167,. 5.50 

201 ,302 

1,663,915 

170.232 

103,805 

1.54,700 

3,622 

100,967 

261.279 

395,443 

6,349,402 

1,681,286 

2X9  9-15 

296,871 

9,H93,ti33 

232,160 

1,5,53,9.55 

354.4.53 

3,818 

343.fl6l 

3.421.826 

80,808 

2,616,071 


Previotis 
Year. 


Cvrrent 
Year. 


273,734'  1 

92.0121  2 

1.5214482  74 

1.881,229  11 


678,17 

478.971 

228.411 

387,622 

5,673,377 

18263118 

120,011 

581.914 

7,<)64 

242,099 

793.222 

169,030 

6,832,046 

104.131 

432,387 

228.887 

1,821), 408 

3,578.000 

5.50,891 

1,828.365 

3. .532. 857 

579,627 

481,809 

303,951 

6,663,381 

2.2O0  266 

13087  310 

2,044,5.54 

1,655,241 

1  .160.8'/fi 

219.577 

11707771 

12835152 

157.451 

10203562 

470.868 

2,297,845 

243,499 

325,409 

548.268 

975.1,50 

115,384 

116.105 

66.070 

3,141,65 

5.692,236 

2,923,986 

194,976 

155,560 

.399.292 

176,544 

218,703 

1,995.205 

vn).s3i 

209.929 

77,626 

418,531 

1.770,149 

1.020,382 

7,478,373 

1,024,344 

103.0,58 

1,115.701 

109,881 

141.418 

124,205 

.532,682 

106,891 

2,013,144 

2 14,. 538 

89,336 

280,138 

813,293 

9.848.125 

101,242 

305.766 

220,529 

1,000,681 

10713131 

1,240„542 

283,439 

115,785 

122,722 

1 ,574  ,483 

165,802 

121,7.58 

193,042 

7,0.58 

109.626 

276,0()(i 

445.332 

5.131.818 

1,122,955 

31  1.39(: 

.348,112 

9,600,516 

243,478 

1.714,261 

398,062 

13.862 

341, 4  I  5 

3,285,577 

87,209 

2.994,579 


30 


,351,012 
,076,171 
,349,901 
„573,277 
,3f>5.7IO 
,228,281 
,048,717 
,416,111 
,677,223 
,9I4,92.S 
,013,214 
,337,176 

25.904 
.046,205 
,2('6.82L' 

95,069 
,708,909 
.564,903 
011.319 
741,217 
,8,37,707 
,891,000 
.972,630 
,191.2,50 
,722,908 
425,293 
,994,784 
,450,410 
.318,434 
>86,993 


I'mnious 
Year. 


,054.059  69 

,748,971  " 

,655,292 

,0;^6.5.'\o 

,042.576 

,416.579 

,742.173 

796,029 

,206.. 501 

,299,098 

,901,451 

,605,105 

,408,942 

,664.559 

449.401 

850,384 

684,536 

585,061 

,714,847 

,713,8.52 

,382.2.59 

863,171 

739,432 

319.545 

744,490 

885,331 

,503,579 

,0  i9,2.50 

,131,021 

682,601 

259.183 

103,223 

977.296 

,484.188 

,576,774 

,595,966 

420,791 

444,357 

804 ,445 

819.877 

224,070 

563.465 


,418,471 
833,720 
,433.702 
,302,659 
.4.55,184 
.583,382 
,414,480 
930,499 
,860,010 
.472.152 
,012,700 
,292, .527 
717,273 
881,881 
,365,128 
940,, 598 
038,512 
,004,951 
28,300 
603,615 
,325,466 
,779. ,553 
,262,306 
,641,931 
.419,240 
,271,865 
,774, .593 
188„582 
,880,9.30 
9.30,484 
I8^,(i0l 
532.869 
,012.698 
416,216 
,3.34,026 


,395,713 
,018,833 
,170,103 
,366,794 
,207,215 
,401,751 
,241,817 
,443,023 
,41)5,804 
,201,815 
823, 73() 
,715,241 
30,170 
,554,249 
,0K1,.5,53 
751  ,,569 
,703,083 
47  I  ,()23 
,528.080 
906,636 
,093,105 
510,000 
803,713 
2.59,048 
001, .502 
220.4.58 
928,255 
439.721 
2iK),2S7 
.(i09,.533 
151,060 
293,306 
,088,600 
6.56,9,58 
,243,776 
430,1,55 
377,806 
933,355 
,121,766 
204,518 
393,414 
588,612 
0^7.003 
959,874 
900,6.59 
603.381 
722.190 
2  So,. 533 
,507,849 
.170,702 
,414,891 
907 .454 
718,679 
.833.312 
659,414 
6.34,124 
,873,333 
,140. .570 
794.898 
496.976 
,093,233 
,805,920 
.801, .581 
.773,841 
,277.160 
489,766 
,318,081 
422,740 
732,7.55 
398,570 
,639.869 
548,520 


1,221,285 

648.161 

1,. 587,2 12 

4.707,121 

14.390,802 

.503.786 

1,192.181 

919,148 

5,094.237 

.51.000.825 

0,752,311 

1.198,792 

625,980 

682,1.52 

7,229.9.52 

827.101 

.578,844 

9,59,4.57 

28,376 

494,617 

946,612 

I,(i90,437 

25,1,36,676 

5,819,563 

1.719.014 

1 ,328.2,56 

49.421,174 

1  ,228,222 

7  ,,305.680 

1,881,031 

304,038 

7,427,857 

13,. 500 .282 

383, .508 

15,256,506 


HUAJJS. 


Mo  K^tT  Ky  ofTex 
Mo  <fe  North  Arkan 

Mtssoiirl  Pacific 

Mohih'  &  Oliio 
Coluni  &  ( Inuinv. 

Monongahela 

iMononguh(4a  <!onn 

Montour         .    

Na.shv  (!hatt  &  St  L 
Nevada-Calif-Ore  _ . 
Nevada  NorthtM-n 
Newburgh  &  Sou  Sh 
New  Orl  (;re:il   Nor 
N  O  Texas  &  Mexico 
BeaumSL&  W.. 
St  L  Brownsv  &  M 
New  ^ Ork  Ci^ntraL  , 
Ind   Ifarlior   Belt- 
Lake  Erie  &  West 
Michigan   ('(nitral 
Clevct!  C;  &  St  L- 
Cincinnati  North - 
I'itts  &  Lake  Erie 
Tol  it  Ohio  Cent- 
Katiawha  &  Mich.. 
N  Y  Chic  &.  St  Louis 

N  Y  Connecting 

N  Y  N  H  &  Hartf-- 
N  Y  Ont  &  Western 
N  Y  Susq  &  West.. 
Norfolk  Southern. - 
Norfolk  &  Weslern- 

Northern   Pacific 

Northwestern  Pac. 

Pacific  Coast 

Pennsylv  KH  &  C^o. 
Bait  Ches  &  Atl.. 
Cine  Leb  &  Nor.. 
Grand  Rap  &  Ind 

Long  Island 

Mary'dDel&  Va. 
N  Y  Phila  &  Norf 
Tol  Peor  &  West. 
W  Jersey  &  Seash 
Pitts  C  C  &  St  L. 
Peoria  &  Pekin  Un. 

Pere  Marquette 

Perkiomen 

Phila  &   Reading 

Pittsb  &  Shawmut.  . 
Pitts  Shaw  &  North 
Pittsb  &  West  Va.. 

Port  Reading 

Quincy  Om  &  K  C. . 
Rich  Fred  &  Potom. 

Rutland 

St  Jos  &  Grand  Isl'd 

St  Louis  San  Fran.- 

FtW&  Rio  Gran. 

StL-SFof  Texas. 

St  Louis  Southwest. 

St  L  S  W  of  Texas 

Total   system 

St  Louis  Transfer.. 
San  Ant  &  Aran  Pass 
San  Ant  Uvalde  &  G 
Seaboard  Air  Line.. 

Southern   Pacific 

Southern  Pacific  Co 
Atlantic  SS  Lines. 
Arizona  Eastern. 
Galv  Harris  &  S  A 
Hous  &  Tex  Cent. 
Hous  E  &  W  Tex. 
Louisiana  Western 
Morg  La  &  Texas 
Texas  &  New  Orl. 
Southern  Railway- 
Ala  Groat  South. 
CinN  Ofi.  Tex  I'. 
Georgia  Sou  &  Fla 
New  Orl  &  NorE. 

Northern  Ala 

Spokane  Interuat.. 
Spok  Portl  &  Seattle 
Staten  Island  R  T.. 
Tenn  Ala  &  (;(!orgia 
Tennessee  (Central- . 
Term  R  R  Assnof  StL 
St  L  Mer  Bdgo  T. 
Texas  &  Pacific 
Toledo  St  L  &  West 
Ulster  &  Delaware.  _ 

Union  Pacific 

Total  System 

Oregon  Short  Line 
Ore-Wash  KK&N 
Union  RR  (Penn).. 
Utah  ....  .  -  .  . 
Vicks.Shrov&  Pac. 
Virginian  K.iilroad- 
Wahash  KR.  _ 
We.stern   Marvland. 

Western  Pacific 

Western  Ry  of  Ala.. 
VVh(;el  &  Lake  Erie 
Wichita  Falls  &  NW 
Yazoo  &  MisH  Valley 


Latest  Gross  learnings. 


Week  or 
Month . 


.Iiini 


M  ;iv 
IMay 
May 
3(1  wk 
May 
May 
May 
May 
May 

3d  wk  June 
May 
Mav 
May 
April 
April 
April 
May 
May 
May 
May 
May 
May 
May 
Mav 
May 
May 
May 
May 
May 
May 
May 
May 
May 
April 
March 
May 
May 
May 
May 
May 
May 
Mav 
May 
May 
May 
May 
May 
May 
May 
April 
May 
Mav 
May 
May 
May 
May 
May 
May 
April 
April 
May 
May 

3d  wk  .June 
May 
May 
April 
April 
May 
April 
May 
May 
April 
April 
April 
May 
May- 
April 

3d  wk  June 
May 
May 
May 
May 
May 
April 
April 
May 

3d  wk  June 
May 
May 
May 

3(1  wk  June 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
■May 

.3d  wk  June 
May 
May 
May 
May 
May 


Current     Previous 
Year.  .      Year. 


2,037,178 
96, .502 

8,651.373 
328,74  I 
1  12,718 
292,218 
6l,ti90 
215,924 

1,049,927 

8,522 

10,, 57  9 

82,840 

195  ,,392 

213,170 

153,512 

615,249 

26566190 
712,299 
780,. 577 

5,885,226 

6.647,934 
302.512 

2,023.435 
907.086 
456.079 

2.192,423 
282,554 

9,423,480 

1,205,911 
.331,229 
606,. 5,54 

6,013,062 

7,037.077 
588,866 
391,056 

40773400 

127,075 

91,191 

682,222 

2,472,347 
103,030 
401,0,-.2 
127,824 

1,071,097 

7„598,923 
121,479 

3,088,511 
96,261 

7,009, .=;05 
47,694 
100,064 
182.138 
200,375 
103,894 
859.993 
481,388 
242,167 

6,343,077 
139,427 
132.336 

1,406,061 
569,532 
462,775 
90,107 
490,635 
134,649 

3,551,336 

15593883 

14982621 
707,. 525 
196,989 

1,992,146 
934,348 
222,325 
165,473 
740.579 
651,905 

3,0.56,331 
705,161 

1,. 506,. 502 
343,811 
.505.951 
04,. 53  5 
120,051 
581,232 
212,942 
1.814 
174,118 
360,817 
294,600 
595,709 
746,767 
112,686 

7.968, .522 

127.53  799 

2. .504, 149 

2,281,127 

786.8,53 

82.632 

343.869 

2.065,374 

4,854,265 
.354,133 
965,942 
215,032 

1,367,491 
173,278 

1,501,315 


1,901,943 
1.38,108 

8,773,414 
300,379 
128,225 
251,517 
273,420 
I0K,0,,7 

2,072,974 
7,1,50 
l(i3,437 
I19,8(i8 
203,871 
202,098 
171,551 
718,686 

272488;i(i 
571, .309 
936,771 

6,148,241 

6,177,101 
2t)7,.565, 
992,602 
910,324 
471,184 

1,835.520 


Jan.  1  to  Latest  Dale. 


Current 
Year. 


9,965,805 

1,030,196 
413,761 
,599,815 

6„3.50,722 

7.981.879 
503,066 
565,936 

40408065 
118,781 
107,741 
521.128 

2.033,322 
105,429 
.549,. 590 
153,365 
9/0,714 

9,2S2,004 
100.895 

3,198,718 
94,957 

7,410.185 
114,474 
103,502 
183.039 
134.266 
103.764 
925,815 
416.324 
249.921 

6,945,320 
158, .541 
124.918 

1,687,857 
683.730 
582,906 
93.140 
328.316 
137,729 

3,636,521 

15784821 

11498407 
249,690 
340,051 

1,944,935 
751,089 
226.064 
414,624 
803.097 
722,280 

3,033,347 
844.677 

1,487,727 
378,187 
.5(i6,476 
120. ,399 
123.104 
632,807 
209,677 
3,321 
247,973 
349,733 
272,830 
746,190 
939,749 
114,893 

9,480,312 

15494  7,53 

3,514,122 

2,,500,317 
748.201 
1  1  1 ,206 
329,691 
972,802 

3,929,838 
325,291 

1,1,52,098 
222,4  23 

1,321,809 
218.013 

2,388,805 


$ 

11,182,314 

473,4,58 

43,816,5/2 

8,90(i,ll7 

073, .5.54 

1.577,6,33 

318,295 

0.50,422 

8, 4  83  ,.501 

137,148 

193,297 

,549,167 

1,013,243 

993.512 

834,482 

2.151,303 

1290001.57 

3.680,431 

3,679,841 

28,1,52,700 

32,6.50,879 

1,384,018 

10,720,434 

4,071  „579 

1,822,620 

10,911.001 

1,453,248 

45,2^2,315 

5,1.56,228 

1,698.449 

3, 2-27. 243 

32,141.052 

33  018,53.' 

2,125,603 

1,193,613 

20.53 16708 

562.323 

436,362 

3,468.370 

9.974.3.57 

426,632 

2,451.2.5' 

696,696 

4,438,045 

40.235.127 

705.491 

13,812,562 

.  541,102 

35.106.72) 

453.806 

499,528 

775,872 

1,048.968 

519,118 

4,605.130 

2.329.891 

1.2.55,732 

33,544,308 

541. .539 

570.524 

6,943  902 

3,019,126 

11,242,277 

478.015 

2.288.935 

391,085 

15,752,133 

74, 835, .5.59 

59,241,675 

4,387,840 

1,406,268 

9,036,360 

4,041,190 

901,021 

1.799,120 

3,725,762 

2,890,501 

78.165,110 

3,951,317 

7,426,930 

1,889,395 

2.786,577 

381,130 

424,904 

2,242,425 

981.009 

.55,335 

982, .349 

1.830  212 

1.467,628 

17,064,407 

3,617„535 

520,171 

39,920,801 

63,993,999 

1,3,0,30,719 

11,012.179 

4.125.928 

,501, .569 

1.707.372 

7. .592, 409 

24,093,299 

8  ,503,855 

4„592,000 

1,009.713 

5,2()4,102 

972,400 

8,481,474 


Previous 
Year. 


11,201,478 

770, .547 

44,997,776 

8,148,314 

785,813 

1,422,835 

1,263,917 

401,206 

9,790,766 

12  7,. 594 

768,424 

035,101 

1,020,204 

751,947 

651, .500 

2,397,327 

133180826 

3,093,206 

4,171,474 

31  ,839,840 

32,778,828 

1,265,007 

11,229,086 

4, 17  5,. 529 

1,832,260 

9,980,904 


44,823,599 

4,183,022 

1,648,304 

3,234,6.57 

32,018,451 

42,405,-5.30 

2,041,558. 

1,649,832 

190279.593 

504,897 

439,785 

3,440,167 

8,231,848 

395,. 583 

2,878,911 

825,540 

4,102,913 

42,968.390 

644,585 

14.262,165 

472.388 

.34,188.026 

508.341 

567,205 

756,264 

771,354 

521.831 

4,726.083 

2,115,984 

1,267,077 

34,974,331 

652,370 

335,063 

8  003,128 

3,502,591 

13,201,2.53 

543,754 

1.796,115 

456,378 

16,803,275 

71.722.292 

55,947,470 

2, 325. .380 

1,645,051 

7,820,416 

3,-542  639 

940,858 

2,114,414 

4,119.923 

3,089,654 

86,987,112 

4,195,032 

7,730.699 

2,250,160 

2,991,069 

633,425 

491,623 

2,637.187 

824,179 

80,178 

1,194,501 

1.729,759 

1,465,116 

18,396,842 

4,298,056 

4.56.079 

46,475,328 

76,977,900 

17,413,008 

13, 089  ,,562 

3,312.894 

713,770 

1.881,935 

5.,S,53,289 

■20,918.233 

7,l07„58n 

5, 275, .300 

1,149,898 

5,027,521 

1.085,479 

11,841,640 


AGGREGATE  GROSS  EARNINGS     Weekly  and  Monthly. 


'Weekly  Hummaries. 


Current 
Year . 


I  * 

'Zti     we<!k  April  n«  road») 12,404.076  13, 394, .544' 

M%w)-^M   April  M6  roadtt; |  12.471,907  13. 112, .592 

4th   w<«-k    April  O  I  roadur  _      I  10,300.370  10,981,830 

l«t    we<;k    May   l\;>  romU) 12,550.735  13,8,50,74) 

2d     w<«rk    .May  0  9  roadu) 12.519,005  14,283,332 

M     wiaM   .May   M9ro!i/l») 12,840,249  14,192,371 

4t,h   wi-A:U    May  I'll)  rt>',\.i\n)    .    .  I7,26»i,l58  19,814,490 

J«t    we«l<   .liirie   '20roads).       J  12.659,519  14,148,0.35 

2d     WMk   Jiin»!  09  roadd)    ..    |  12,973.712  14,544  922 

3d     W(*k  .fiifie  I  \H  r>t:tt\n)  ]'.',  <>'''7  ''.i'-''.  I  4  .4'"1  ,''21 
•  Wd  no  UinifvT  IfK.'iude  Mexican  roads  In'anyof  our  totala^ 


Preoious 
Year. 


Incrc.asi:  or 

Deer  case. 

% 

$ 

—9.30,468 

6.95 

040,085 

4.89 

021  ,400 

5.06 

1,. 300, 000 

9.38 

1,704,327 

12.35 

-1,3.52,122 

9.. 53 

2, .54  8, 332 

12.80 

1,488,510 

10.52 

1,571,210 

10.80 

1  .440  8.58 

10.03 

*Mii)illilfi  Summaries. 


Mileage. 

July        .-- 

August 

H(!i)l(^iiiber. 

October 

November 

I)e('(wnber 

•lanuar.v 

February 

M  ar(;li .  _'  _  _ 

April. 


Curr.Yr. 

220,4,59 
.199,9.57 

220,955 

231,4.39 
-235,213 
.229,422 
-232,492 

235,0.53 
-234,832 

220,340 


Prev.Yr. 
218,918 
199,4  18 
224  ,922 
229,935 
2.33,839 
228,1.34 
231,513 
2.34.510 
233,839 
219,743 


Current 
Year. 


467,35 1, .544 
441.423.1.58 
594,192,321 
633,852„568 
592,277,620 
539,197,615 
469,784,542 
405,001  ,273 
450,978.940 
4  1  1,279,831 


Previous 
Year. 


$ 
4  01, .370 
,367,805 
480,408 
,503,281 
438,038 
443,124 
503,01  I 
4  2  1,172 
4.58,402 
38 1,112 


.485 
.028 
,540 
,0,30 
,048 
,170 
,  I  29 
,348 
,3.30 
.844 


Increase  or 
Decrease. 


+  05,925,0.59  16.43 

I  73, 557, .5.30  19.98 

I  I  13783775  23.08 

I   130570938  25.94 

I   1,54  239.572  35.21 

I  96.073.439  21.68 

(3,226,587     6.00 

19,171,075     1.52 

1  ,483,390  00.32 

30,166.987!   7.91 


% 


•9 


TfTR   (MIKONICLE 


fVOI;.     113. 


Latest  Oruas  Earnings  by  Weeks,  la  tlic  liiiitr  wluili 
r\)lli)\\-.  vNf  slim  up  niiiiiiiiUls  tlic  taiiuiigs  for  tht-  tliird  wt-tik 
of  Juiui.  Tht<  lalile  fovtjrb  IS  ruuila  uiiil  ahows  10. (W%  dn- 
oraajitf  iu  the  aagngatw  uv»ir  thu  riaiiiH  wt'tik   laHt  year 


/  /lirii  It'twi  u/  JufM. 

1921. 

1920. 

Incrtuue. 

Decrease. 

An 

1  '  . 

..tl  Kailwayit 

« 

1 
3 

2.030.561 

343.661 
328.744 

1 

3  1 

l.HN 
354.133 

t 

■^ 

2.013,144 

341,415 

300.379 
7  l.-.fl 

(  |i>,piO 

3,321 

325.294 

8.060 
816 

17,417 

2,246 

2S.365 
1.372 

28.839 

t 
159.272 

.^Ot  000 

i  iit-rn    

221  Sti.'i 

(  1 1 
I 

..la 

.  Ill 

1  i-L.  iii&  MUw 

IL- 

l.olliti 

1 

.VI.                                  1 

.Nl■^                        lo-Oregon 

St   l.uuiB  ntiuili««itern 

Soulh«rii    Kailway 

Te\       '    ■•     in.-    

r20,i3i 

677.016 
150  48 1 

I  i  (itiurgia 

'    1  ylauil 

tal  (18  roada)-. 

iiiMTi'.-ise  (10  o;^'; 

1.507 

Net 

12.977.363 

14.424.221 

87.114 

1.533.972 
1.44<!.85H 

Net  Earnings   Monthly  to 

follow iiiK  shows  tlin  Kfoss  uiul  at 
surplus    of    STKAM     railroaii 
reported  this  wee! 


Latest  Dates.  — Tho  tahli* 

»t  earaiat^s  witli  cluirtifcs  aad 

ami     iaduslrial     coiaijaiiit^s 


Jail 
.\nn  Arbor 


Alabama  &  Vicksb  May  '21 

■20 

to  May  31  '21 

•20 

May  '21 

■20 

Jan  1  to  May  31  "21 

•20 

Aiob  Top  &  S  Fe     May 

Jan  1  to  May  31 

Gulf  Colo  &  May 

Santa  Fe 

Jan  1  to  May  31 


Panhandle  8  Fe 


Or  OSS  from 
Raituay. 
$ 
2.56.912 
273.734 

i.a.si.or^ 

1.395.713 

40,T.0Ol 

410.446 

1.892.402 

1,879.874 

•21  15.218.954 

■20  15.214.482 

■21  74.349.901 

■20  83.170.103 

•21     2.4.53.118 

■20     1.881.229 

•21  11.573.277 

•20  10.366.794 


May 


21 
20 


601.242 
678,472 
3.395.740 
3,267.215 
238.127 
478.971 
1.228.284 
2.401.751 
217.585 
228,411 
1.058.717 
1.241,847 
414,920 
387.622 
1.416.444 
1.443.623 
5.3.50.950 
5.673.377 


Jan  1  to  May  31  '21 

■20 

Atlanta  Birm  &  Atl  May  ^21 

•20 

Jan  1  to  May  31   21 

•20 

Atlanta  &  West  Pt  May  '21 

•20 

Jan  1  to  May  31  ■21 

•20 

Atlantic  City  May  ^21 

•20 

Jan  1  to  May  31  ^21 

•20 

Atlantic  Coa^  Line  May  ^21 

•20 

Jan  1  to  May  31  "21  31.677.223 

•20  31.465.864 

BaltimotP  &  Ohio     May  "21  15,722.738 

■20  18.263.118 

Jan  1  to  May  31  ^21  79,914.928 

■20  82,201,815 

B&OChTerm         May  "21        193,483 

•20        120,011 

Jan  1  to  May  31  ^21     1,013.214 

■20        823.736 

Bangor  &  May  ^21        533.947 

Aroostook  '20        ,581.914 

Jan  1  to  May  31 '21    3.337.176 

"20    2.715.241 

Be;t  Ry  of  Chicai^  May  ^21        415.300 

'20        242  099 

Jan  1  to  May  31  ^21    2.046.'205 

"20     1.554.249 

Bessemer  &  L  Erie  May  '21     1.161.198 

•20        793.222 

Jan  1  to  May  31  '21    4,266.822 

•20    3.646.553 

Bingham  &  Garf       May  ^21  12,865 

•20   169,030 

Jan  1  to  May  31  '21    95,069 

"20   750,569 

Boston  &  Maine       May  ^21    6,277,762 

'20    6.832,045 

Jan  1  to  May  31  '21  30.708,909 

•20  30.763,083 

109.880 

104,131 

,564,963 

471,623 

191,020 

1,588.511 

5.936.668 

7.103.289 

21  13.892.045 

20  16.459.986 

21  69,594,028 
'20  75, .577, Oil 

601.212 

5.50.891 

2.972.636 

2.803.713 

1.789.188 

1.828,365 

9.191.250 

10.259.648 

4,194,258 

3. ,532. 8,57 

21  20,722,908 

20  16,604„562 


Bklyn  E  D  Term... May  ^21 

'20 

Jan  1  to  May  31  "21 

'20 

Buff  Roch&  Pitts     May '21 

'20 

Jan  1  to  May  31  '21 

'20 

Canadian  Pacific      May 

Jan  1  to  May  31 


1, 


Car  Clinch  &  O 


Jan 


May  '21 

•20 

1  to  May  31  '21 

•20 

Cent    of   Georgia     May  '21 

'20 

Jan  1  to  May  31  '21 

•20 

Central  RR  of  May  ^21 

New  Jersey  "20 

Jan  1  to  May  31 


Central  New  May 

England 

Jan  1  to  May  31 

Charleston  &  May 

West  Carolina 

Jan  1  to  May  31 

Cbee  &  Ohio  Lines    May 

Jan  1  to  May  31 


21 
'20 
•21 
■20 
•21 
•20 
•21 
•20 
•21 
■20 


621 ,086 
579,627 
3,425,293 
2,226,458 
271,939 
303.951 
1,450,410 
1,439,722 
8,017,907 
6.663,381 
21  33,318,434 
20  32,200,287 


iV«{  from 

Railway. 

% 

—7,4,57 

.58,082 

—21.960 

321.937 

45,304 

7,803 

139,115 

25,314 

5,104.851 

2,138,959 

13,893,065 

21,361.580 

960.8,50 

—61.770 

1.. 59 1. 763 

917.632 

108.652 

—3.291 

225.816 

—154.317 

—161.282 

—  106.025 
—761 .893 
—210.142 

39.560 
51,4.57 
117,648 
331,911 
98,8.53 
59,270 

—  149.820 

7,079 

37:<.115 

def.  11,1  :<8 

4,x38.057 

5,047,.i91 

2,5.57.416 

1,987,1.55 

11.469.851 

3,286,604 

—.53,261 

—  179,123 
164,839 

—446,186 

44,859 

132,269 

473.040 

374.185 

90,437 

10,335 

358,178 

66,444 

168,117 

—85,346 

—794,933 

—277,823 

—21.404 

61,207 

—97,505 

204,162 

294,207 

476,310 

-1.908,087 

-2.731,841 

37,569 

vl6,146 

161,140 

—202,119 

114,743 

—68,. 578 

70,1.50 

—546,595 

3.293,551 

3.197,942 

9.845.408 

8.797,368 

196,025 

111,604 

542,394 

608,767 

36,235 

—290,131 

369. ,569 

703,239 

692,280 

88,577 

3,673,373 

1,139, .565 

173,515 

—  82,476 

914,381 

—912,024 

—7,409 

—4,323 

—73,712 

6,721 

2,007,036 

1.107,427 

4, 999, .506 

4.383.341 


Net  afUr 
Taits.     t. 

% 
—39.818 
4«.801 

—  117.0:S8 
249,800 

24  ,899 

— 9,8:i6 

42.8.54 

—  102.382 
4.286.393 
l.'230..5'23 
9.6.55.067 

16.836.129 
884.660 

—  149.180 
1.214.105 

481.380 

86,889 

—27,6,39 

130,436 

—275,997 

—179.671 

—  122.389 
--853,655 
—292,245 

24,042 

42„529 

40,065 

287,273 

75,299 

44,747 

—245,008 

—62.607 

96.787 

—313.278 

3,505.489 

3.673.132 

2,004.010 

1,597.657 

8.572.812 

910,761 

—91.608 

—210.350 

347.739 

—607.316 

12.102 

105.273 

289,708 

237,036 

64,185 

-40,964 

235,011 

—68.623 

87.082 

—104,018 

—945.621 

—355,917 

—28,000 

53,782 

—121, .588 

167,030 

36.535 

203.668 

-3.182,151 

-4,003,787 

30,655 

10.113 

127,282 

—239,392 

79.738 

—103.583 

—105.091 

—722.253 


Net  after 
iquip. Rents. 
% 
— 3i»,445 
46.110 

—  91.609 
260.128 

15.013 
^.59.616 

-  11.991 
-286.1,57 
4,. 503. 340 
1.451.108 
9.802.348 

16. 785,1 '23 

846.. 548 

—296.751 

884.028 

112.6.37 

64, .584 

—  108.982 
—48,892 

—473.657 

—  182.277 
—1  ■27.7:54 
— 8."«.276 
—344,590 

20,404 

36,035 

36,339 

245,782 

49.887 

8.4.58 

—365.815 

—  161  ,,563 
—68.091 

—.597.032 

2.7.52.9.58 

2,995,508 

1,685,449 

1 ,560.596 

7.309.331 

971.877 

833 

—151.605 

136,172 

—261.711 

22.926 

116.148 

319,749 

344,594 

142,314 

135.015 

617,266 

676,806 

64,967 

152,5,53 

—638,451 

1,277,984 

—28.556 

64,703 

—84,286 

220,920 

—228,429 

—369,418 

-4,326,017 

-6,105,970 

30,655 

5.240 

127,282 

— 246,755 

84.802 

112.806 

302.010 

165.540 


165.989 

81. ,548 

390.697 

452.434 

—42.483 

—356.438 

def., 53. 028 

289,878 

.563.504 

—  176. .588 

2,426.108 

-2.482.897 

145,241 

—100,702 

800,086 

1,003, -249 

—  19,714 

—  15,948 
-126,214 

—  51,403 
1.776.917 

877,617 
3.842.727 
3. '233. 148 


206.486 

178.888 

776.13 

918.779 

—.58.184 

—345,166 

— 55,713 

192,148 

484,118 

—.57,316 

2,385.227 

-2.332.238 

164.965 

-198.613 

407. ,56,5 

-1,. 506. 109 

-  37.418 

—  43.8.50 

—  169.515 

-  1.53.824 
1.. 587. 1 69 
1,158.107 
3, 006.. 562 
4.'255.2'J4 


Chicago  Si  Alton       May 

Jan  1  to  May  31 
Chic  Hurl  i  guln.-y  May 

Jan  1  to  May  31 
Chicago  &  Ea&t  III  May 

Jan  1  tu  May  31 
Chic  Ureal  West       May 

Jan  1  to  May  31 
( *hlc  Ind  &  Louis     .May 

Jan  1  to  May  31 
(^hlcago  Junction      May 


■21 
■20 
'21 


•21 
■20 
■21 
20 

•21 

■20 

•21 

•20 

■21 

•20 

Jan  1  to  May  31  ^21 

•20 

Chicago  Milw  May 

&  8t  Paul 

Jau  1  to  May  31 


Gross  from 
Uailuay. 

$ 
2.4,55,398 
2,200,'26« 
1 1 ,886.993 
.'0  10, 669  ,,533 
'21  1 2,. 5.3  1,930 
■20  13.087.310 
■21  65.0,54,0,59 
•20  69,151,060 
•21  1,983,645 
■20  2, 044,. 5.5-1 
■21  10,748,971 
•20  11,293,306 
1,934,209 
1. 6.55, -241 
9,655,292 
9.088,600 
1.241.420 
1,160,876 
6,026,5.50 
5.6,56,958 
409,419 
2 19,. 577 
2. 042.. 576 
1.243.776 
11.0.59.949 
20  11.707.771 
il  55,41t)„579 


•21 


Chic  Peoria  &  St  L  May 


20  62,130,155 

Chic  &  North  West  May    21   I0,;<65,927- 

■20  12.835,1.52 

Jan  1  to  May  31  ^21  .55,742.173 

■20  59.377,806 

■21         140,218 

"20        1,57,451 

Jan  1  to  May  31  '21        796,029 

'20        933,3,55 

Chic  R  1  &  Pac         May  '21  10,18'J„563 

•20  10,203,562 

Jan  1  to  May  31  ^21  51 ,206  ,501 

•20  51,121,766 

Chicago  St  Paul  May  ^21     1,926,903 

Minn  &  Omaha  20    2,297,845 

Jan  1  to  May  31    21  10,901,451 

•20  12,393,414 


Cine  Ind  &  West       May  '21 

•20 

Jan  1  to  May  31  ^21 

■20 

Colorado  Southern  Sys — 

Ft  W  &  Dn  City  May  ^21 

•20 

Jan  1  to  May  31  ^21 

•20 

Wichita   Valley     May  '21 

•20 

Jan  1  to  May  31 


293.298 

325,409 

1,408,942 

1,687,003 


Del  &  Hudson 


21 
•20 
•21 
•20 
■21 
'20 
•21 
•20 
Jan  1  to  May  31  '21 


Cumb  Va  &  Mar'br  May 
Jan  1  to  May  3 1 


May 


Del  Lack  &  West 


822,902 

975,1.50 

4.449,401 

4,900,6.59 

100.438 

116.105 

684.. 536 

722.190 

135.267 

66,070 

,585.061 

285.533 

3.691.724 

3,141.652 

18.714.847 

•20  14.507.849 

May  '21     7,294,702 

'20    5,692,236 

Jan  1  to  May  31  '21  34,713,852 

'20  28,170,702 

Denver  &  May  '21     2,390..573 

Rio  Grande  ^20    2.923,986 

Jan  1  to  May  31  '21  12.382.2,59 

'20  14,414,891 

Denv  &  Salt  Lake     May  '21        200,427 

•20        194,976 

Jan  1  to  May  31  ^21        863,172 

■20        907,454 

Detroit  &  May  '21        170.363 

Mackinac  ^20        155.560 

Jan  1  to  May  31   21        739.432 

•20       718.679 

Det  Tol  &  Iron         May   21        744.405 

•20        399  292 

Jan  1  to  May  31  ^21     2.3'l9.'545 

'20     1.833.312 

Dul  Missabe  &  Nor  May '21     1.618,782 

'20 

Jan  1  to  May  31  '21 

'20 

East  St  Louis  May 

Connecting 

Jan  1  to  May  31 


Eastern  SS  Lines 


'21 

'20 

•21 

'20 

May  '21 

■20 

Jan  1  to  May  31  '21 

■20 

Elgin  Joliet  &  East  May  '21 

•20 

Jan  1  to  May  31  '21 

■20 

El  Paso  &  So  West  May  '21 

■20 

Jan  1  to  May  31  '21 

■20 

Erie  Railroad  May 


Jan  1  to  May  31 

Chicago  &  Erie     Maj- 

Jan  1  to  May  31 


■21 
•20 


New  Jersey  &        May 
New  York  RR 

Jan  1  to  May  31 


•20 

•21 

•20 

•21 

■20 

■21 

■20 

Florida  East  Coast  May  ^21 

'20 

Jan  1  to  May  31    21 

■20 

Fonda  Johnstown     May 

&  Gloversvllle 

Jan  1  to  May  31 


Ft  Smith  &  May 

Wtvstern 

Jan  1  to  May  31 

Georgia  Hallroud       May 

Jail  1  to  May  31 

(iooi'Kiu  tl^  Vlay 

Klui'ldu 

Jan  1  (ii  Mivy  31 


995,205 
2,. 503. 579 
2.873.333 
130,713 
77.626 
682.601 
496,976 
416,137 
418.531 
1,259,183 
1,093,233 
1,;J66,269 
1,770,149 
9,103.223 
8.805,920 
880.25/ 
1.020.382 
4,977,296 
5,801,581 
8,471,806 
7,478,373- 
21  41,484,188 
•20  36,773.841- 
21  1,011.900 
1,024,344 
4,576,774 
4.277.160 
131.983 
103.058 
595.966 
489.766 
1.158,339 
1,115,701 
7,420,791 
6.318,081 
113,309 
127,003 
557 ,666 
.549,744 
146.301 
141,418 
804,445 
732,765 
408,548 
.532,682 
2,224,070 
2.639.869 
101,438 
106,891 
;VW,465 
548,520 


21 
■20 
■21 
■20 
'21 
■20 
'21 
■20 
■21 
•20 
'21 
'20 
■21 
■20 
■21 
•20 


Net  from  Net  after  Net  after 

Unilwau-  Taxes.      Kiiuii). Rents. 

%  if,  n 

417.778  317,961  185,825 

1.56,7.50  96.545  54,755 

1,019,935  601,745  — 56„560 

668,906  339,145  71,242 

2.3.50,901  1,,5.'-1,404  1,7.54,141 

238.621  478.486  —•293,774 

13, 042, .524  9,018.716  8,332,193 

9,651,930  6,020,280  4,810,227 

25,815  -.59.449  — 64.^284 

-124 ,-178  -  224.883  7,800 

-  212,000  —639.727  —474,099 
622,007  149,233  1.003.526 
2,59.228  187,8,50  ,57, ,540 

-273,209  — :138,006  — 105,326 

986,989  607,437  1I3,6'28 

—  6,284  —332,679  —793.143 

I22„530  ,56,833  —11,549 

17,187  —■{3  ,,572  —119,628 

635,322  344,119  —.58. .526 

275,516  21.699  —284,248 

96,433  73,183  136,122 

— 2.58,106  — 261,099  — 272,624 

4.53,497  331,951  682,324 

—,570,0.54  —,585,984  -  .5-10,770 

647,2,52  —105,903  —431,2.58 

—806,696  -1,483,9,59  -2,306,863 

1, ,595, 375  -3,077,617  -3,622,814 

901 ,846  6,931 ,730-10,276,408 

-1 ,396„58l— 2,178,491— 1 ,981 ,336 

8.56,717  131,235  —.575.206 

-  731 .168 — 4.638.672—4.461 ,094 
2,4'27.86'2—l  .038,848— 1 ,061 ,032 

—49,040  —59,696  — 68„599 

—65,293  —72,393  —69,211 

—291,1.52  —337.. 505  —344,863 

-  190,511  — 2'24.027  —237,533 
1,4.50,089  979,274  666,448 

—251,436  —800,275  —861,275 

7,'245,127  5,048,448  3,432,709 

4,631,163  2,4'23,895  1,345,106 

-289,808  —417,017  —4,52,919 

2.55.036  91. .506  47.702 

— 40.668  —719.949  —921.338 

2.131,240  1,401,974  1,224,880 

—76,061  —90,492  —93.113 

—34  ..562  — 48.101  — 46,576 

-284.277  —361.7.58  —385.379 

—284.829  —367.612  —378.136 

2,57. .367  230.692  227.433 

—  19.641  —43.018  —161,685 
1,186,099  1,041,659  1,086,513 

420,708  304,324  —55,679 

14,745  9,811  2,221 

— 11,8,53  —47.561  —56.199 

160.439  131.728  78..563 

132.210  103.717  33.114 

66.862  64.086  58.610 

—  124  —2.882  —5,663 

189.995  176.116  147.782 

—28.921  —42.712  —67.247 

718.901  639,326  701.384 

—20, .543  —102.120  —141.542 

2,055.984  1.6,53.891  1.847.914 

—•280,110  —695,721  —728,540 

1,362,080  972.079  1,040.003 

99,201  —  292, 0;?7  —213,107 

4,865,138  2.9,54,481  3,267.322 

1,939,978  —17.029  91,991 

398,221  248,022  320,275 

670,614  .534.109  656.448 

2.174.0.56  1.437.493  1.769.160 

3.446.509  2.803.891  3.100.137 

—14.705  —22,705  —23,432 

—179,348  —188.348  —202.011 

—216,877  —2.56,994  —245,822 

—674,676  —726,085  —786,370 

20,664  —3,110  —1.949 

1,762  —36,208  —24,119 

—22,956  —83,840  —60,699 

—60,545  —122,522  —74,370 

322,077  311,302  263.293 

1.880  —7.311  —23.868 

483.332  433.185  306.359 

32.797  —12.447  —100.289 

821.917  6'25.218  620,511 

1,188.877  1.082.972  1.071,084 

—773, .578— 1.030,1,52— 1,041.813 

79,534  —79,352  —15.696 

53,351  50,687  34,933 

2.158  —641  —13,827 

193.438  178.401  116.312 

—133.384  —146.384  —213.706 

28.006    - 

— 66.540    -    

—238.489    

—577.061    - 

265.274  198.111  91.530 

330,502  280,920  57.994 

2.213.462  1.S3S.950  1.130.932 

1.881.597  1.625.132  60,752 

207.303  119.571  91.727 

202.516  101,767  97.883 

740.102  266.660  178.949 

1,669.074  1.246,536  1,218,809 

1,364,421  1,026.535  1,310.532 

-1.166.840— 1.416.541  — 1.207.428 

2.015.509  566.007  1.954.395 

5,362 .784—6,636 . 1 85- 5.4t>4 .883 

273.345  229,591  —137,377 

204,046  163,075  9,344 

271,744  52,979  -1.742,576 

197.529  -1,485  -1,329.146 

25.054  22.032  —7.860 

642  —1.285  — 11.191 

50.313  .35.617  —100.092 

—1.674  —13.198  —140.354 

173.605  70.763  25.45S 

316.213  276.280  210.416 

2.232.070  1.938, .55.5  1.7lV4.»m 

2,284,364  2,071.340  1.828.927 

40.0,59  31.484  32.575 

45,791  40,716  39.342 

179,975  152,100  144,940 

192,773  167,748  I62.VM8 

16.165  10,965  4.629 

!H»9  5.922  1,074 

-20, .528  4S,64d  -71,090 

—  15.(W6  -   40.597  — 39,tv3i 
—24,984  —30,957  -  l5.i>A3 

41,218  35,266  IS,;»37 

—  ,83.8U>  ii.i  :.so  SI  ,>:'i 
213,1 15  is;<,.i,vs  1  ii^  ;  10 

— l4,iS50  -  22,234 

-54,449  «0,6tU» 

-v57.l8S  9^.JW 

xH3l.435  363.417 
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tta 


Gross  from 
Kailii'du- 

$ 

21        2H),r)()'.t 

20  2it,ri:w 

21  l/llH/171 

20  1,221.285 

•21         HH.fiOr) 

'20       m.:vM> 

21  8:i;<,720 

20        OlH.Kil 

'21  278,500 

'20  280,138 

■21  l,i;«,702 

'20  1.587,212 

Great  North  Syst     May '21     7..SI5,2'14 

'20    9,818,124 

Jan  1  to  May  .'U  '21  ,'?;{,455,184 

'20  44.S'.)0,802 


Grand  Trunk  SyHtem — 
All  &  St.  I. aw         Mny 

Jun  1  to  May  ',i\ 

Chic  Dot  Can         May 
Or  Trk  Jet 

.fan  1  to  May  'M 

Detroit  (Jrand       May 
llavon  &  Mllw 

Jan  1  to  May  ,31 


Net  from 
Rail  iron. 


4  I  ,800 

-  127,074 

-4,120 

— 113,04(1 

3!),;il7 

2,511 

2<i8,07(i 

80, 031 

—62,952 

—04,173 

—280,405 

—273,968 


Net  (I'Icr  NH  aflvr 
Tores .    Kii>iii>.l{iu(s. 

%  % 

22,595  -     10,112:1 

—139,632  -184,872 

-101,266  ■  4.'')0,484 

—482,212  -  713,366 


32,939 

2,085 

213,786 

64,1  II 


1 1 ,363 

27,(161 

14  1.460 

29,570 


-69,197  —1. 'to, 292 

—67,262  —138,345 

—.307,126  — .5(i2,073 

— 292.446  —559,208 


.592, 
775,' 
801 


Green  Bay  &  May  '21 

Western  '20 

Jan  1  to  May  31  '21 

•20 

Hocking  Valley        May  '21 

'20 

Jan  1  to  May  31  '2  1 

'20 

Illinois  Central 


101,684 
101,242 
583,382 
503,786 
1,302,738 
1,000,681 
4,860,010 
5,091.237 
May  '21   11,018,806 
'20  10.713,131 
Jan  1  to  May  31  '21  .57,472,152 
'20  54,600,825 
21     1.784,091 


May 


International  & 
Great  Northern 

Jan  1  to  May  31 


295,883 

12,328 

—8,462 

109,219 

44,019 

155.071 

30,108 

—3,59,498 

449,116 

1,460.641 

185,401 

10,421,441 

5,832,603 

325,663 

—282,013 

455,969 


758  1,53,497 
731  —102.015 
{79—2,932,732 


-7.50,14/ 

4 ,828 

—15,286 

73 ,690 

9.675 

69,960 

—32.988 

—786,737 

92,686 

875,003 

—473,319 

7,087,604 

2,797.989 

283,067 

-315,119 

285,687 


Kan  City  Mex  &  Or  May 
Jan  1  to  May  31 

Kan  City  Mex  &       May 
Orient  of  Tex 

Jan  1  to  May  31 

Kansas  City  May 

Southern 

Jan  1  to  May  31  '21 

'20 

Texark  &  Ft  Smith  May  '21 

'20 

Jan  1  to  May  31  '21 

•20 

Kansas  City  May  '21 

Terminal  ^20 

Jan  1  to  May  31  '21 

•20 

Kansas  Okla  &  May  '21 

Gulf  '20 

Jan  1  to  May  31  '21 

•20 

Lake  Term  Ry  May  '21 

'20 

Jan  1  to  May  31  '21 

•20 

Lehigh  &  Hud  Riv  May  ^21 

•20 

Jan  1  to  May  31  ^21 

•20 

Lehigh  &  New  Eng  May  '21 

'20 

Jan  1  to  May  31  '21 

•20 

Lehigh   Valley  May  '21 

•20 


-920.447  -1,087,076 
—26,6,55      —34,695 


'20  1,240,542 
'21  8,013,700 
•20  6.752,311 
•21        167.550 

•20        115,785  —,56,197  — 63,897 

•21        717,273  —182,504  —222,7,36 

•20       625.980—253,129  —291,363 

•21        201,302  —24,923  —31,073 

•20        122,722  ^96,187  —102,437 

•21        881,881  —266,473  —297,248 

'20        682,152  —362,831  —.394,731 

21     1.663,915  412.088  335,129 

20    1.574.483  348.907  276,9.33 

8,.365,128  2,194,486  1.808.560 

7.229,952  1,320,430  978,893 

170,232  62,989  55,636 

165.802  63,806  55„537 

940,598  335.829  299,071 

827,101  353.982  288.664 

103.805  10.085  —16.425 

121,758  2,501  —24.848 

638.511  149.638  16,880 

578,844  —35,759  —179,429 

154,700  —13.136  —21.644 

193,042  12,054  1,554 

1,004.951  —2.580  —45.134 

959.457  —95,841  —155,074 

100,967  16,948  11,048 

109,626  —16.855  —22.756 

603.615  25,643  -^,509 

494,617  —69,859  —99,177 

261,279  79.123  66.972 

276,006  83,449  74,849 

1,325,466  .307.959  247.201 

946,612  37,525  —26,153 

395,443  .57.712  42.259 

445..332  161.529  146.726 

1,779, .5.53  328.085  250,820 

1,696,437  335,933  2.56.804 

6..349,402  235,912  85,899 
5,131 ,818—1 .435,466—1 ,665,576- 

Jan  1  to  May  31  '21  30,262,.306  —603.644—1 ,576.403- 
'20  25.1.36.676—4.218.267—5,273,417- 


LouLsiana  &  Arkan  May 


21 
20 


289,945 
311,396 
1,419,240 
1,719.014 
9,893,6.33 
9,600,516 


Jan  1  to  May  31  '21 

'20 

Louisville  &  May  '21 

Nashville  '20 

Jan  1  to  May  31  '21  47,774,-593 

'20  49,421,174 

Louisville  Hend         May  '21        2.32,160 

&  St  Louis  '20        243,478 

Jan  1  to  Mav  31  '21     1 ,188..582 

•20 

Maine  Central  May  ^21 

'20 

Jan  1  to  May  31  "21 

'20 

Midland  Valley       May  '21 

'20 

.Ian  1  to  May  31  '21 

'20 

Minneap  &  St  L       May  '21 

'20 

Jan  1  to  May  31  '21 

'20 

Mls.<»ls«lpx)l  May  '21 

Central  '20 

.Jan  1  to  May  31  '21 

'20 

Mo  Kan  &  Texaa     May  '21 

'20 

.Jan  1  to  May  31  '21 

'20 

Mo  K&T  Ry  of  TexMay 


Jan  1  to  May  31 


Mo  &  North  Arkan  May  '21 

'20 

Jan  1  U)  May  31  '21 

■20 

Mlwiourl  i'sudtU:        May  '21 

•20       

Jan  1  to  May  31  ^21  43,816,572 
•20  44.997,776 
Mobilf,  Ic  Ohio  Mav 

KalJway 

.Jan  1  to  May  31 


1.228,222 
1.. 5.53, 9.55 
1.714,261 
8,880,930 
7,305,680 
3.54.4.53 
398,062 
1,930,484 
1,881.031 
1,234,431 
1.286.785 
6,438,644 
6.410,737 
80,809 
87,209 
416,216 
383.568 
2,616.072 
2. 994.. 579 
1 3, .3.34 ,026 
15. 2.56. .507 
2,037,178 
1,961,943 
11,182,314 
•20  I  I  ,201  ,478 
96,502 
1.38.168 
473.4.58 
770, .547 
8.651 .373 
8.773.414 


•21 
•20 
'21 


'21  1.. 577  ,.381 

'20  1.410.921 

'21  7.938.276 

•20  7.386.257 

f;olurnbuH  *            .May  '21  112.718 

Or(^:nHvlll<!                      '20  128.225 

Jan  1  txjMay  31  '21  673.5.54 

'20  785.812 

M'/nongahcIa  'Jonn  May  '21  61 .690 

•20  273.420 

Jan  I  »/oMay3I  '21  318.295 

'20  1,263,917 

NtMtavrhatt JiHtL.Mtty  '21  1,649,927 

.Jan  I  U»  May  31  '21  8,483. W»l 

■20  9,790.766 


74,931 

65,9.34 

214.020 

552,227 

406,602 

327,417 

—46, .396 

4.5.57,191 

19,671 

.33,659 

189,421 

216,461 

—1.30,004 

72,019 

—907,108- 

—867,240- 

63,8:}4 

100.225 

287.469 

272.083 

—  170,997 

—  142,473 
—183.467 

42.098 

—1 1 .9.58 

—4.426 

—24.613 

-219,078 

376,832 

2.36.301 

1.830.018 

1.762.246 

322.841 

-401. .544 

1.863,132 

1  „54  1  .596 

— fi6.6.50 

—37.219 

-268,290 

125.401 

1.313.0.57 

371.4.54 

4.100.9:14 

4.279,2.55 

269,116 

-  38,846 
722.401 
104.589 

7.736 

-  38. 5:15 
83.071 

-  33.096 

8..'<00 

70.448 

25.567 

:{49.268 

8,012 

289.641 

488,747 

1.036.688 


58.678 

48,8.36 

130,566 

467,685 

101,912 

24,001 

—570,722 

2,9.55.665 

12.276 

26,412 

152,491 

203,178 

—235,616 

—23,751 

-1,435,239- 

-1  ,.346. 122- 

.55.611 

93.030 

246. .592 

2.35.832 

—260.71 1 

-20:1.461 

—.566.711 

—251.031 

—20,944 

—9,426 

—.58,0.57 

—238.880 

217.626 

107.416 

1,208,312 

1,182,:«0 

274,4.33 

--465,781 

1,621,719 

1,832,038- 

—71,014 

—43,111 

291,241 

-  155.809 
969,116 

•  40,:j67 

2,634,225 

2,283.237 

207,513 

—98,497 

415,467 

—213,676 

-23,330 

-  48,335 

-  151,829 
—82,113 

6,711 
67,444 

-  34,751 
334 .887 
-45,521 
247.019 

-742.804 
796,187 


179,343 

222, .'144 

2,799,144 

29(),0.''.() 

4  ,8H:{ 

-  10,9()6 
64,645 
16,3()3 
17.215 

126,6:« 

—618.010 

.58.761 

964.069 

—239,240 

7,7:10.964 

4,627,793 

138,6()5 

—377,112 

—370,164 

-1.399,417 

—36,334 

— 62,601 

—200,0,58 

—291 .348 

—54.122 

—99.283 

—375.218 

—.388.485 

326. .526 

202.605 

1,751.109 

758.813 

39.669 

38.773 

152,719 

226,742 

187,239 

164,243 

1.085.599 

851,947 

—24,390 

—8,323 

—98,896 

—206,1.33 

9,898 

—22.146 

—5,073 

—121,121 

45,402 

56,287 

137.286 

—116.183 

49,219 

157.705 

.334.643 

310.745 

49  ,,586 

-1,634.811 

-1 ,490,483 

-5,112,712 

48,514 

44,2.59 

90., 596 

421.767 

1 1 1 .332 

447,869 

-2.114,444 

4.092,269 

—987 

16,622 

80,773 

1.32,935 

—241,621 

—65,525 

-1,610,698 

-1,332,641 

48.599 

101,113 

220,374 

2 13, .5.53 

—286,180 

—208.615 

-659.897 

-  208. .552 
—22.664 

1 ,265 

—54 ,687 

—185,948 

309.833 

24  8,, 56  2 

1,738.801 

1.918.863 

80,1  f9 

-  813,448 
;i42.731 

-3. .577. 760 

-  84.266 
—45.844 

— :«9.175 

-198,262 

711.944 

—213.2.34 

1,812.890 

821.416 

201  .805 

—37 .000 

397.221 

77.694 

-  42.377 
—72.177 

■  -269.186 

-  198.944 

3.914 

46.613 

—56.660 

:{07 .700 

32,197 

293.571 

-477.759 

956.545 


OroHs  (rmn 
Holliray. 


Net  from 

ItUtlll  111/. 


NH  nflv.r       Net  iif  er 
Tazi's.    l<quii>.UiiiUi. 


Ndvitdii      Northern  May  '21 

•20 

Jiin  1  to  May  31  ^21 

"20 

NowhurKli  iV  May  ^21 

.So  Hh  '20 

Jan  1  to  May  31  ^21 

•20 

Now  Orl  (ireat  Nor  May  ^21 

•20 

Jan  1  to  May  31  '21 

'20 


16.579  —10.005 

I  63,437  67,295 

193,297  —12,501 

768,424  259.913 


—  19,778 

58,699 

•  61.619 

216,795 


% 

—  19.420 

55,378 

—  47,749 
201,717 


82,840 
119,868 
549,167 
6:(5,161 

195,39:1 

•203,871 

1,043,243 

1,026,204 


—4,807 

—9.870 

35.976 

--34.641 

16,372 

17,283 

159,098 

108,218 


14,678  •  -<l.964 

-17,629  —26,658 

-11,829  5.496 

-73,(J75  —170,817 


251 

—4,938 

5,166 

21,519 

81,380 

84,748 

49,727 

98,102 

Now  York  (Central    May  ^21  26, ,566, 190  6,046,170 

•20  27.248.826  -170.223 

Jan  1  (,oMay31  ^21  l29(iC.OI57  19,390.481 

'20  i:i3  186  827  10. .565. 495 


4.344,560  4.442.457 
-2,826.4  2:; -2.932,213 
11.205.877    1  I  ..529,520 

3,270,176     2,996,620 


Indiana  Harbor     May  ^21 

Holt  ^20 

Jan  1  to  May  31  •21 

•20 


712,299  170.471  151.072  65.817 

.571.;569  —167.540  —178,288  —347.885 

3,()80.431  401.086  316.468  -164.793 

3.093.206  — :}84.489  — i:i7.051  1.184.543 


Cleve  Cin  Chic     May  ^21     6,647.934 

&  St  L  ^20    6,177,104 

Jan  1  to  May  31  '21  32,6.50.879 

'20  32.778,828 


Cincinnati  May 

Northern 

Jan  1  to  May  31 

Lake  Erie  &  May 

Western 

Jan  1  to  May  31 

Michigan  Cent      May 

Jan  1  to  May  31 

Pittsburgh  &  May 

Lake  Erie 

Jan  1  to  May  31 

Tol  &  Ohio  May 

Central 

Jan  1  to  May  31 

Kanawha  &  May 

Michigan 

Jan  1  to  May  31 

N  Y  Chicago  &         May 
St  Louis 

Jan  1  to  May  31 

N  Y  Connecting       May 
Jan  1  to  May  31 

N  Y  New  Haven      May 
&  Hartford 

Jan  1  to  May  31 

N  Y  Ontario  &  May 

Western 

Jan  1  to  May  31 

N  Y  Susquehanna    May 
&  Western 

Jan  1  to  May  31 

Norfolk  Sotithern     May 
Jan  I  to  May  31 

Norfolk  &  May 

Western 

Jan  1  to  May  31 

Northern  Pacific:       May 
Jan  1  to  May  31 


302.512 
2()7,565 
l,:i84,618 
1,265,007 
780, .577 
936,771 
3,679,841 
4.171,474 
5,885,226 
6,148,241 
'21  28,152,700 
'20  31,8:39,840 
•21  2.023,435 
•20  992,662 
•21  10,720,434 
•20  11,229.086 


•21 
•20 
•21 
•20 
•21 
•20 
•21 
•20 
•21 
20 


907,086 

910,324 

4. 071, .579 

4,175,529 

4.56.079 

471.484 

1,822,621 

1,832.260 

2.192.423 

1,835,520 

10,911.061 

9.980.904 

282. .554 


1,453.248 


•21 
•20 
•21 
•20 
21 
•20 
•21 
•20 
'21 
•20 
•21 
•20 
•21 
•20 
•21 
•20 

•21  9.423.486 
•20  9,965,805 
•21  45,282,315 
'20  44,823,599 
•21     1,205,911 

20  1,036,196 
5,156,228 
4,183,022 

331,230 

413,761 

1,698.449 

1,648,304 

606, .554 

599,815 

3.227,243 

3,234,657 

6.613.062 

6.3.50.722 

21  32,141.052 
•20  32.018.451 
•21  7.037.077 
•20  7.981.879 
•21  33.018.535 
•20  42.405.530 


•21 
•20 
•21 
•20 
•21 
•20 
•21 
•20 
•21 
•20 
•21 
•20 


Pennsylvania  RR     May  '21  40,773, 
&  Co  '20  40.408 

Jan  1  to  May  31  '21  205.316 
'20  190.279, 


May 


Baltimore  Ches 
&  Atlantic 

Jan  1  to  May  31 


Cincinnati  May 

Leb  &  Nor 

Jan  1  to  May  31 


21 
20 
21 
20 
21 
20 
21 
20 

Grand  Rapids  &    May  '21 

Indiana  '20 

Jan  1  to  May  31  '21 

'20 

Long  Island  May  '21 

'20 

Janl  toMay  31  '21 

'20 

Maryland  Del        May 

&  Virginia 

Jan  1  to  May  31 


Monongabela  Ry  May 
Jan  1  to  Mjiy  31 


'21 

'20 

'21 

•20 

•21 

•20 

■21 

•20 

N  Y  Phlla  &  May  ^21 

Norfolk  '20 

Jan  1  to  May  31  ^21 

•20 

Tole<lo  Peoria  &     May  ^21 

Western  ^20 

Jan  1  to  May  31  ^21 

•20 

West  Jersey  &      May  ^31 

Soa.shore  ^20 

Jan  1  to  May  31  •21 

•20 

Pitts  C  C  &  May  ^21 

8t  LoulH  '20 

Jan  1  to  May  31  ^21  40,2:i5 
•20  42,9()8 

Pennsylvania  Hys      May  '21  5:5,82:1 

'20  53, .579 

Jan  1  to  Mav  31  '21  269, '280 

'20  253.216 

I'oorla  &  I'okln  May  '21         121 

UDlon  '20         100 

Jan  1  to  May  31  '21        705 

•20        644 


127 

118 

.562. 

504 

91 

107 

436 

439. 

()82. 

.521. 

3.468 

3.440. 

2.472, 

2,0.13, 

9.974. 

8.231. 

103, 

105, 

426 

395, 

292 

251 

1  .577 

1.422 

461. 

.549 

2,451 

2,878 

127 

1.53 

696 

825 

1.071 

970 

4.4:18 

4,102 

7,598 

9,282 


400 

665- 
708 
592- 
075 
781 
323 
897 
191 
741 
362 
785 
222 
128 
,370 
l(i7 
,347 
,322 
3.57 
848 
,030 
,429 
,632 
,583 
,218 
,517 
,()33 
,835 
052 
,.590 
.2.57 
.911 
.824 
.365 
.69('> 
.540 
,097 
,714 
,045 
,913 
923 
,004 
r27 
,390 
289 
,763 
318 
726- 
479 
895 
491 
585 


1,014.995 
—284.791 
4,529.005 
6.-530.787 

88.472 

-31.095 

21 1  ..586 

195,7;i4 

168.082 

103.333 

84,709 

418,708 

1,221,185 

249,520 

4,488,120 

4. 27  7, .393 

425,284 

-1.206.730 

944.877 

—635,781 

161,160 

—43,613 

391,184 

101.827 

114,049 

43,058 

—99,129 

—55,909 

411,420 

354.849 

2,193,266 

1,861,916 

200,895 

—58.148 

1.017,069 

—300.767 

508.067 

253,344 

—931,746 

—523.426 

182.985 

75.924 

273,177 

—284,993 

16,398 

41.376 

—75.153 

—325,869 

14,847 

—56.270 

310,876 

112,073 

1.070.234 

445.045 

4,047,462 

2,465,929 

31,919 

—23,485 

1,2.53.248 

7,029,494 

6,165,561 

-4,048,575- 

18,485,597 

•22,047,57-3- 

—11,899 

—54,490 

—86,650 

—162,851 

—31,223 

7,486 

—101,182 

—118,464 

25.340 

—230.446 

105,192 

—86,708 

:i44.247 

144,713 

—11,1-54 

-906,-577 

—  2,524 
—26,995 
— 13,093 

—1-56,825 
13,390 

—  13,251 
230,690 

—,55,8:19 

—  118,782 

—  141,886 
—322,748 
—299,767 

—  .59,107 

-  15.897 
— 2l7,(i87 

8.922 

115.034 

1 1 ,239 

—329,101 

—894,432 

230,430 

919,560 

913,573 

542,930 

6,860,018 

-4,010,562 

19,080,735 

24,805,021 

9,637 

—21.751 

—23.492 

—38,437 


(i99,177  6.53.989 

—519.. 5,50  —5, 50., 53  5 

2,918,844  1,944,203 

5,429,541  4,620,608 


73,8.56 

— 44,5()5 

168,519 

143,367 

92,991 

52,184 

— 169„599 

155,()38 

995,814 

1,879 

3,3.58,639 

3,011,205 

234,061 

-1,358,393 

—140,673 

-1,:194,095 

106,860 

—81,107 

113,429 

—85,611 

78,393 

11,256 

—277,409 

— 214,922 

315,373 

290,849 

1,697,185 

1,. 547, 961 

160,895 

—88,307 

818.199 

—442,926 

111,035 

—86,813 

-2,923,352 

-2,228,142 

147,232 

37,882 

95,397 

—450,676 

—9,460 

22,698 

— 204,592 

—438,150 

—17,827 

—73.030 

149.411 

28,730 

680.149 

79,496 

2,094,394 

615,328 

—634,676 

—763,024 

-2,418,984 

3,226,928 

4,417,171 

-5,625,826- 

9,789,949 

-9,937,130- 

—  15,699 
—58,189 

—105,658 

—181,351 

—39,885 

676 

—144,490 

—  147,644 
—10,462 

—260,700 

—73,831 

—261.711 

221,548 

43,238 

—627,970 

—427,027 

— 4,(>24 

—28,995 

—53,596 

—  166,825 

6,889 

—19.544 

198,190 

—  87,304 

—  142,648 

—  165,052 
—441,959 
— 115,708 

—69,107 

—24  397 

— 2(i7,687 

— :i3,578 

.56,760 

— :i5.246 

—611.204 

-1.126.947 

—178.7.54 

.593. .591 

-1.130.493 

-1.021. .585 

4.410.150 

6,2i:i.806 

6,883,318 

•35,9.88,229 

-1.235 

-31,2.50 

— 88,640 

—  85.937 


64.197 

— ()7.940 

142.960 

81,797 

79,310 

56,7.55 

—177.484 

11 6. .594 

1.031, .5.54 

—'241.187 

3.349.765 

1,793.247 

4.54.908 

-1.074.835 

1 .035.725 

—404.329 

117,148 

—28,436 

294.033 

133.375 

87,170 

97.770 

—3.677 

1.53.232 

253.627 

272.234 

1,673.443 

1,803.328 

106,335 

—113,793 

526,4.55 

—563,666 

333.771 

—556,242 

-4.653,346 

-4,949,730 

116,714 

18,665 

33,527 

—560,889 

—17,038 

18,664 

—  189.804 
—436.732 

—18,617 

—82.888 

89,247 

—105,090 

871,396 

661,362 

3.119,680 

2,475,781 

—393,021 

66,676 

-1,211,337 

5,226.003 

3,848,609 

-6,727,324 

6,370,847 

■30,944.101 

—16,415 

—54,727 

—  110,286 
—166,408 

—40,316 
2,405 

—  151,210 
—133,545 

—40,515 

—266,458 

—184.513 

—333.852 

198.301 

40,887 

—771,047 

—760,418 

—5.978 

—32,954 

—,56,344 

—185, .504 

— 48.594 

—.57.3.50 

—91 .683 

—372,121 

—  1,59.783 

—  170.644 
—506.605 
—4.59.910 

— (>7.999 

—5.739 

—237.718 

.50.441 

4 1 .822 

—49.032 

—683.322 

-1.227,623 

—552.868 

537.419 

-2.853.222 

-1. ((86. 071 

3.375.3.50 

6.442.4.39 

1,291,871 

:i8,l.53.672 

21,337 

-10,97 

13.74 

-  1 9.-37 
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Oi 
HuUuay . 
« 
Cere  Mariiueltu         May    vi      <  n'vs     i 


Juu  1  to  Miiy  '.Sl 


■JO    U,-!)J.10.j 


ferkiuxueu 


May  '21  9ti,JHl 

20  94,9.17 

Jau  1  tu  May  31 '21  541.102 

•20  472.387 

I'blU  Jl  KeaaUiti        May  '21  7. ))(»«. 505 

' ■'(  1  7     I  I  (I    I  s  . 

J.iU  1  tu  May  31 

Plttbhui-Kh  Shaw-      May  '21  HKI.0O4 

mut  Jk  Nuiihurii              '20  103,,'i()2 

Jau  1  lu  May  31  "21  499.528 

•20  567,20.5 

PlttBburKh  A               May  '21  1H2,138 

W«»i  Viiguiia                  '20  1H3,039 

Jau  1  loMay3l  ^21  775,872 

•20  756,264 


Port  Kcadiiig             May  "21  2(H), 375 

••20  i:U,'266 

Jan  I  to  May  31 '21  l,mH.968 

"20  771,354 

Quliu7  Oniaha  &      May  '21  103, S94 

Kansas  City  '20  103,764 

Jan  1  to  May  31 '21  519,119 

'20  521,831 

Kii-huiuiiU  Fred         May  '21  859,993 

&  I'otoiuac                       '20  925,815 

Jan  1  to  May  31 '21  4,605,130 

•20  4,726,083 

Kutlaud                       May '21  481,388 

•20  416,324 

Jan  1  to  May  31  '21  2,329,891 

•20  2.115,984 

2t2,H17 

219.921 

l,2,->.'..732 

1.267,077 

6.343.077 

6, 945. 326 

33.. 544. 308 

34.974.:<31 

1.406,061 

1,687.8,57 

6.943.902 

8.003.128 

569,532 

683,730 

3.019,126 

3. 502,. 591 

1,975, .594 

2,371.588 

9.963,028 

11,505,720 

90,107 

93.140 

478.015 

543.754 

490.635 

328,316 

2,288.935 

1.796.115 

15.. 593 .883 

15.784.821 

74.835,5,59 

71.722,292 

707.525 

249.696 

4,387.840 

2.325,380- 

196.990 

340.051 

1.406.268 

1.645.051 

165.473 

414.624 

1,799.120 

2.114.414 

740,.579 

803.097 

3.725,762 

4.119.922 

10.112.276 

12,050.629 

52,198.299 

60,972.417 

705,161 

844,677 

3.951.317 

4.195,032 

1.. 506.. 502 

1.487.727 

7,426.930 

7.730.699 

343.811 

378.187 

1.889,395 

2,250.160 

505.951 

566.476 

2.786.577 

2,991.069 

64,535 

120,399 

381.129 

633,425 

212,942 

209.677 

981,009 

824.179 

174,118 

247.973 

982.349 

1,194.501 

360,817 

349,733 

1.830.212 

1.729.760 

294.606 

272,830 

1,467,628 

1,465,116 

2,7.'}0,(>t7 

3.1,52,366 

15,152,;<69 

16,136.313 

746.767 

939.749 

3. 6 17. .535 

4.298.050 


St  Jo-st'iili  &  May  '21 

lirund  Island  '20 

Jan  1  to  May  31  '21 

'20 

St  Louis-San  Fran     May  '21 

'20 

Jan  1  to  May  31   21 

'20 

St  Louis  South-  May '21 

western  '20 

Jan  1  to  May  31  '21 

•20 

St  Loui.s  South  May  '21 

west  Ky  of  Texas  '2) 

Jan  1  to  May  31  '2l 

'20 

St  Louis  Southwest  May  '21 

System  '20 

Jan  1  to  May  31  '21 

'20 

St  Louis  Mav  '21 

Transfer  '20 

Jan  1  to  May  31  ^21 

•20 

San  Antonio  &  May  ^21 

Aransas  Pass  '20 

Jan  1  to  May  31  ^21 

•20 

.Southern  Pacific        May  '21 

•20 

Jan  1  to  May  31  '21 

•20 

Atlantic  SS  Lines  May  21 

•20 

Jan  1  to  May  31  "21 

'20 

Arizona  Eastern    May  "21 

•20 

Jan  1  to  May  31   21 

•20 

Louisiana  West-  May  ^21 

em  '20 

Jan  1  to  May  31  ^21 

•20 

Morgan^s  Louisi-  May  ^21 

ana  &  Texas  '20 

Jan  1  to  May  31  '21 

•20 

Southern  Railway    May  "21 

•20 

Jan  1  to  May  31  21 

•20 

Alabama  Great     May  ^21 

Southern  '20 

Jan  1  to  May  31  ^21 

'20 

Cincinnati  New     May  '21 

Orleans  &  T  P  "20 

Jan  1  to  May  31  "21 

20 

Georgia  South-      May  '21 

ern  &  Florida  '20 

Jan  1  to  May  31  '21 

•20 

New  Orleans  &      May  '21 

Northeastern  '20 

Jan  1  to  May  31  '21 

'20 

Northern  May  '21 

Alabama  '20 

Jan  1  to  May  31  ^21 

•20 

Staten  Island  May  '21 

Kapid  Transit  ^20 

Jan  1  to  May  31  ^21 

•20 

Tennessee  Central    Mav  '21 

'20 

Jan  1  to  May  31  '21 

•20 

Term  RR  Assn  of     May  ^21 

St  Louis  '20 

Jan  1  to  May  31  '21 

'20 

St  Louis  Mer-        May  '21 

chants  Bridge  Ter      '20 

Jan  1  to  May  31  '21 

•20 

Texas  &  Pacific        May  ^21 

a  -20 

Jan  1  to  May  31  '21 

'20 

Toledo  St  Louis  &  May  '21 

Western  •20 

Jan  1  to  May  31  ^21 

'20 


Hailuay . 


Jl'J.JJ'J 

36.872 

39,891 

287,828 

205,823 

1.214,074 

■1 

,(,  I '.16 

i^r,(»7 

-'U*),373 

—  173.380 

14.956 

—  16.477 
—97.746 

—191.539 

105,. 500 

43,173 

525, .533 

118.957 

— 12.80«> 
— .53„530 
—44.106 

—  100.663 

178,478 

252,827 

851,912 

1.513,506 

56.763 

—  154.492 
5,966 

—156.559 

14.468 

—32,6.59 

111,321 

—30,715 

1,617,8.54 

1,153,797 

7,924,142 

6,218,140 

512,034 

618.206 

2.217.825 

2.932.863 

—  112.968 
—224.974 
—614.818 

-1,038.991 

399.066 

393,232 

1.603,007 

1.893.871 

43.546 

45.153 

202,841 

134,528 

—33,931 

—112.506 

—345.826 

—515.267 

3,228.582 

3.479.611 

15.507.739 

12.644,763 

—  17.322 
—313.. 582 

240.038 

—2.155.552- 

4,641 

98.349 

249.266 

393.759 

91.984 

85.406 

357.661 

554,174 

60,171 

46,707 

104,997 

822.159 

1.737.789 

2,984.222 

4.876,963 

12,670,166 

56,092 

242,160 

260,164 

951,727 

325.186 

430.189 

7.57.480 

1.668.5,59 

—13.431 

40,247 

—205.694 

322.190 

29.247 

159,150 

197.394 

616.255 

4.646 

12,493 

37,440 

164,061 

10,662 

1.626 

— 65.615 

—  110,672 
—51 .538 

26.599 

—113.474 

62.472 

133.617 

109,358 

469,747 

255.196 

68.965 

37.726 

179.628 

—171,037 

416.681 

247,825 

1 ,740,963 

1,387.088 

155,066 

209,894 

.502.1,54 

9 11. '265 


.      iter      Net  after 
iaici.  Hi/uip.  Rents. 


12j. J8o 

33,7'28 

36.615 

272.108 

192,038 


1  <  ,,7:i 

1,21J,279 

27,9,56 

2r,:.iKi 

246.691 

165,287 


970.897  786,274 

631.929  517.052 

2,927.508  1,869.043 

998,022  -  126,222 


39.436 

—.50.492 

2ll„573 

-183,336 


—32,993 
—  16,381 
—97,109 
—24,725 


!  -1.336 

21,435 

.)     -  -171,003 

26/, 132     —211,134 


91,0^15 

31,166 

4.58,475 

84,785 


24,131 

—97,825 

136,689 

-273,911 


— 17,0()4  —20,020 

—57,665  —62,056 

—64.988  —83,140 

—  119,821  —147,767 


143,270 

221,664 

682,923 

1,355,615 

32,947 
—176,165 

—  113,166 
—268,052 

1  ,.5,58 

— 14,540 

46,860 

—89,858 

1,322,132 

925,. 524 

6, ,560, 476 

5,082.461 

451.251 

563.488 

1,962.894 

2.669.790 

—  137,061 
—247,975 
—735,294 

-1,162.798 

314.189 

315,513 

1,227,600 

1.506.991 

43,183 

44,881 

200,866 

133,291 

— 48,665 

—128,545 

— 113.648 

—591 .969 

2.315.559 

2,650.228 

10.933.032 

8,471.855 

—28,872 

— 323„579 

182,391 

-2,205,548- 

—22,795 

72,665 

114.773 

272.114 

67,262 

65,001 

217,628 

445.959 

21.076 

2,839 

—131.131 

608.719 

1,342,098 

2,569.104 

3.144.320 

10.616,479 

27,928 

207,746 

132,195 

781,723 

273,265 

369,698 

512,268 

1.384,226 

—30,620 

20.997 

—291 .652 

225.047 

—19.319 

108.037 

—8.388 

406,381 

823 

7.913 

16,9-25 

141.385 

—4.181 

—13,565 

—130.483 

—185.862 

—56.199 

20, '286 

—137.773 

34.676 

81,013 

72,775 

235,686 

73.375 

52.344 

27.881 

107.747 

—217,073 

287,989 

124,991 

1.100,3,58 

773,325 

II 8,. 5.53 

178.894 

33 1 ,635 

755.970 


95.621 

176.585 

414.487 

1,135,141 

57 ,738 

— 168.7;i3 

—23,219 

—193.424 

—21.902 

— 49,878 

— 2S,2,54 

—  113,0,57 

1,2,59,173 
826. .508 
6.514.797 
4.3.50.552 
408,090 
,581,928 
806.051 
729.982 


1, 

2. 

—121,154 

—215,764 

—6,55,251 

—999,617 


38,616 

38.057 

177.675 

97.441 

—.58,202 

— 106,627 

—398.044 

—528,214 

2,074.733 

2,533,736 

10.219,494 

8,367.089 

—28.592 

—323. .579 

187.870 

-2.195.107 

—34,909 

59.975 

54.885 

222.042 

76,026 

47,515 

206.495 

410.253 

—4.392 

—42,318 

—307. .540 

487.040 

1,013,063 

2,091,214 

1,044,989 

8,293,037 

17,989 

297,516 

130,312 

885,066 

277, .503 

514,722 

510,257 

1,690.347 

—65,513 

102,406 

— 415,827 

298,379 

— 6,956 

113.915 

—138.115 

376.473 

—  13.284 

—19,335 

—53,311 

9. .549 

—14.998 

—33.998 

—187.. 533 

—273. .521 

—71.830 

—3.806 

—238.596 

-78. .582 

193.144 

lS-1,441 

797,009 

676,821 

72,876 

37,175 

182,212 

—205.101 

227 .298 

—35,731 

.542,491 

-161,. 529 

88,094 

146,385 

221  ,,534 

534,607 


UUltirA  May 

I)t4a»are 

Jan  1  to  May  31 

Union  I'adflc  May 

Jan  1  to  .May  3! 

Oregon  Short  May 

Liuu 

Jan  1  to  May  31 

OreKon  Wash  May 

ingtdii   UK  .V   Nuv 
Jan  1  lo  May  31 

Union  KK  (Penn)  May 
Jan  1  to  May  31 

Utah  May 

Jan  1  to  May  31 

Vlcksburg  Shrr-ve-    May 
port  &  I'atil'lf 

Jan  1  to  May  31 

Virginian  UK  May 

Jan  1  to  May  31 
Waljash  UK  May 

Jan  1  to  May  31 
Western  Maryland  May 

Jan  1  to  May  31 
Western  Pacific         May 

Jan  1  to  May  31 

Wtwtern  Ry  May 

of  Alabama 

Jan  1  to  May  31 


Orots  from 
Railway. 

112.686 

114.893 

.520.171 

4.56,079 

7, 968,. 522 

9.480.312 

.•<9, 920. 801 

46,475  328 

2, .504, 149 

3,514,172 


21  13,030,719 
20  17.413,008 


'21  2 

■2f)  2 

21  11 

'20  13 
'21 
"20 

'21  4 

'20  3 
■21 
20 
21 
'20 
'21 
'20 

•21  1 

'20  1 

•21  2 
'20 

•21  7 

•20  5 

•21  4 

•20  3 

'21  24 

'20  20 

'21  1 

•20  1 

'21  7 

'20  6 
'21 

'20  1 


21 
'20 
■21 
'20 
'21 
'20 


Wheeling  & 
Lake  Erie 

Jan  1  to  May  31 

Wichita  Falls  &    May 
Northwestern 

Jan  1  to  May  31 

Yazoo  &  Missis-       May 
sippi  Valley 

Jan  1  to  May  31 
— Deficit. 


May  '21     1 
'20    1 


21 

'20 
'21 
■20 
'21 
'20 


■21     1 

20  2 

21  8 
20  11 


281,127 
.500,317 
042,479 
089,562 
786,8.53 
748,201 
125,928 
312,894 
82,632 
1 1 1 ,206 
,501,570 
713,770 
343,869 
329,692 
707.372 
881.935 
,065,374 
972,892 
,592,409 
853,289 
,8,54,265 
929,838 
093,299 
918.233 
499,199 
441,414 
.682,108 
.924,591 
965,943 
,1,52,098 
,,592.600 
.'275.300 
215.032 
222,423 
,009,713 
,149,898 
,367.494 
,321.869 
,2M,!02 
,627, .521 
173.278 
218.613 
972,400 
.085.479 
.,501.315 
388.805 
481.474 
841.640 


Net  from 
Railwau. 

—23,866 

8,039 

—70,046 

90,333 

2, 679, ,503 

2.613,228 

10,891  „563 

14,251,098 

424.164 

1,125,975 

2, 191,. 594 

5,998.455 

289,874 

220,842 

4.58,629 

2,. 53 1, 667 

74,343 

24,, 536 

316,715 

—261,231 

—1 ,662 

35.907 

81,721 

319,887 

67,411 

67,619 

1,55,6.58 

535,210 

931,4.54 

189  ,,533 

2,4()2,218 

1.350,502 

647,662 

—815.041 

2,679,491 

-1,710.093 

317.719 

67.906 

1, '240, 199 

—98.722 

.58.. 539 

266.764 

403.903 

1,023,083 

36.174 

51.803 

70.390 

281,871 

398,413 

199,100 

.573,061 

395,268 

18.596 

—31. .599 

220.886 

—  126.917 

37.476 

222.319 

792,484 

1,635.143 


2. 


Net  after 
Taxes.    Eg 

.'10.484 

-  13,039 

-104. 563 

115,731 

236,441 

103,9.55 

H.399„'U2 

11.924,938 

205.739 

850.272 

899,497 

4,646,875 

108,711 

-21,426 

447,962 

1 ,6.52,749 

65,177 

16,808 

263,130 

—297,871 

9,766 

31,840 

40,227 

291,073 

.50,737 

,53,825 

80,872 

467,391 

829.663 

125.793 

981,094 


1 

1,043,891 

497,418 

-946,475 

1 ,9,55,384 

-2,370,4(5 

2.57,719 

17,906 

950,199 

—348,722 

—21,015 

206,791 

.'18,715 

718,434 

27,374 

44.628 

26,388 

245,989 

320,9,50 

133,460 

192,846 

66,843 

7,671 

—42,222 

166,322 

—183,789 

—68,067 

140,835 

265,263 

1,235,771 


Net  afer 
uip. Rents. 

36,251 
19,086 

-  121,409 

-  130,933 
2,188,682 
2  '209,619 
7,845,175 

12, '270, 137 

180,064 

894,011 

757,327 

4,814,574 

28.461 

—31,497 

851,831 

1,426,244 

140,145 

.54,407 

516,875 

—41.850 

—15.786 

37,753 

12.863 

264,202 

37,381 

37,218 

14,. 546 

417.389 

836.074 

195.629 

2.124,791 

1,215,654 

274,236 

-1,225,601 

886,189 

■3,863,213 

242,012 

•245,251 

1,214,-588 

337,068 

3,7'29 

230,084 

314,728 

900.429 

28.516 

44.837 

42.867 

241.643 

282,516 

92,405 

90,922 

—149,990 

—20,303 

— 63,3'20 

71,723 

—364,475 


—73.692 

—  107.419 

238.533 

2.57.384 


ELECTRIC   RAILWAY   AND   PUBLIC   UTILITY   COS. 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Month. 


Adirondack  P&L  Corp 

Alabama  Power  Co._ 

Appalachian  Pow  Co_ 

Atlantic  Shore  Ry  Co 

Bangor  Ry  &  Electric 

k  Barcelona  Trac,  L& 

Baton  Rouge  Elec  Co. 

Beaver  Valley  Tr  Co- 

Binghamton  L.  H  &  P 

Blackstone  V  G  &  El 

Brazilian Tr,L&P,  Ltd 

Bklyn  Rap  Tran  Syst 

oBrooklvn  City  KK 

a  Bklyn  Heights  RR 

Coney  Isld  &  Bklyn 

Coney  Isld  &  Grave 

Nassau   Electric 

South  Brooklyn 

New  York  Consol'd 

Bkb-n  Qu  Co  &  Sub 

Cape  Breton  El  Co.  Ltd 

Cent  Miss  Val  El  Co_ 

Chattanooga  Ry  &  Lt 

Cities  Service  Co 

Citizens  Traction  Co- 
Clty  Gas  Co  of  Norf'k 
Cleve  Painesv  &  East 
Colorado  Power  Co__ 
Columbia  Gas  &  Elec 

('lolurabus  Electric 

Com'w'th  P.  Ry  &  Lt 
Connecticut  Power  C^o 
Consum  Pow  (Mich), 
Cumb  Co  P  &  Lt  (^o. 
Dayton  Pow  &  Lt  Co. 

Detroit  Edi-^on  Co 

Duh\th-SuD  Trac  Co 
Duquesne  Lt  Co  subsid 
light  &  power  cos. . 
E  St  L,  &  Suburban  Co 
East  Sh  G  &  E  Subsid 
Eastern  Texas  El  Co. 
Edis  El  111  Co  of  Brock 
Elec  Lt  &  Pow  of  Ab- 
Ington  &  Rockland. 
El  Paso  Electric  Co.. 
Erie  Lt  Co  &  Sub.sid. . 
Pall  River  Gas  Works 
Federal  Light  &  Trac. 
Ft  Worth  P  &  Lt  Co. 
Galv-Hous  Elec  Co.. 
General  Gas  &  El  Co_ 
Georgia  Lt  Pow  &  Rys 
Great  West  Pow  S.\s_ 
Harrisburg  Ry  Co  — 
Havana  Kloc  Ky  .t  Lt 
Haverhill  Gas  Lt  (\>. 
llonoluhi  It  T  &  Land 
Houghton  Co  El  LtCo 
Houghton  Co  Trac  — 
Hudson  .%  Manhattan 
Huntlng'n  Dov&G  Co 

Idaho  Power  Co 

(/  Illinois  Traction  — 
Interboro  Rap  Tran— 

Total  sysliun 

Keokuk  KlectrlcCo.. 
I\i<vsliii\i'  'I'clop  Ct" 
Key  Wtvit  Electric  Co 


May 

May 

May 

April 

April 

PMay 

Anril 

May 

April 

April 

May 

March 

April 

April 

April 

.\pril 

April 

April 

.\pril 

April 

April 

April 

May 

April 

April 

April 

May 

May 

April 

May 

April 

May 

April 

May 

Mav 

May 

May 
April 
April 
.\pril 
April 

April 

April 

April 

.\pril 

April 

Rlay 

April 

April 

.Vpril 

May 

April 

April 

.Vurll 

May 

.\prll 

•Vorll 

Mav 

.\prll 

^Iay 

May 

May 
\prll 

Mii> 
April 


Current     Previous 
Year.         Year. 


$ 

369,353 

365,258 

•205.036 

17,980 

111,697 

2862.358 

44,9.33 

57.019 

69,115 

282.045 

14462000 


957 

6 

217 

5 

350 

68 

1873 

207 

51 

41 

112 

1198 

77, 

77. 

59, 

80 

1197 

1.36. 

2558 

112 

1130 

252 

327 

1751 

146 


20' 
193 
165 
,996 
.849 
617 
082 
624 
463 
729 
798 
111 
192 
640 
090 
234 
409 
916 
384 
314, 
024 
,.575 
,990 
,889 
940 


1301.904 

321,944 

43,038 

139.1'26 

103.709 

26.075 

185.656 

82.069 

81.206 

392.316 

207.046 

298.842 

905.088 

13t.497 

591.093 

138.006 

1062,1)36 

43.667 

80.355 

46.570 

21,678 

881.451 

103.212 

199.634 

1332,210 

4730.491 

29.997 

14.5,171 

•22,376 


Jan.   1  to  Latest  Deal. 


Current 
Year. 


$ 

364.450 

333,449 

1,53.851 

17,396 

98.474 

2647.592 

37,725 

63,442 

53,289 

265.928 

10985000 

849.189 

6.876 

197.301 

5.994 

526,9.58 

.57.896 

1776.021 

156.328 

47.111 

40.110 

111.093 

2219.330 

77,661 

65.082 

57,094 

91,071 

1139.390 

128.910 

2438.654 

117.399 

1097.713 

239.901 1 

284.271 

1669.922 

161.3731 

1098.983 

300.0671 

38.5641 

124.262 

109.705 

27.168| 

1.50.8.52! 

102.334 

66.245 

369.612 

168,716 

299,825 

851, -270 

137,628 

446,879 

142.745 

965,734 

36,. 5,57 

70,21V» 

39,. 537 

•26,981 

.802,784 

136.S71 

196.2.57 

HS8.899 


1.930.322 
1 


15 


1.55.379 
71,743 
469,010 
188.278 
185,729 
300.077 
290.329 
142,190 
942.000 


Previous 
Year. 


2.664,937 

24,281 

794,154 

19.926 

1.463,968 
279.414 

7.190,069 
636,086 
210,985 
168.769 
447.313 

7,143.786 
336,148 
358,276 
232,909 


$ 

1,839,357 

'  926',83.5 

54,738 

375,646 

1 '2. 280. 584 

151.898 

288,547 

208,411 

1.066.535 

50.166.000 

2,401.385 

27.a32 

726.510 

18,939 

1,977,063 
274.991 

6.861.787 
574.482 
186.059 
159,819 
432,639 
10,606,056 
307.045 
276.514 
217.956 


6,805,308 

573,766 

13,282,785 

484,697 

6, 039,. 552 

1.058,719 

1.790.691 

9,. 896, 183 

7.56.6'24 

7.062,257 

1,375,619 

168,325 

574.892 

417,925 

109.064 
758,415 
386,841 
310.216 

1.684,241 
890,029 

1,239.263 

3,792.757 
.577.234 

3,052,934 
560,964 

4,241.613 
161.774 
382.091 
201.531 
10,5.462 

4.343.1.86 
400.02.^ 
.862.. 561 

9,2 11. '294 


6.467.439 

526.043 
12.574.060 

479.310 
5,715.383 

940,752 
1,. 549. 434 
8.701.199 

.809.054 

6.0.80. 740 

1.338.745 

159.712 

497.6.55 

455.000 

109.311 
609.996 
424.155 
272,6.80 

1.552,585 
811,071 

1.100,061 

3,4.59,573 
.561,879 

2,317.186 
.563.016 

o,t>41.076 
149. ^.V* 
339.731 
177.4l)v8 
113.414 

S.468.4SH4 
.5;V«i.7l2 
S23.6W> 

8.;vSti,0J.s 


4597.479  -23,675.14.5  22.98ti 
-29.3tU)        H'i'Vit        Mi 
m.3.N3 
•J2,.V*« 


July  2  1921.] 
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Name  of  lioiid 
or  I'liiiiixiiii/. 


Lake  Shoro  Rloc  Ry.. 
Ij()i\K  Island  ICIoc  (\). 
Lowoll  ICloc  LI.  Clorp 
Manliali  lldK"  He  l,lm^ 
Maiili  &  Quoons  (Itcc 
Molropoln  ICdIson  do 
Miss  Klvor  Power  ('o^ 
Munio  Sorv  Co  &  sub. 
Nashvillo  Ily  &  Lt  Co 

Nohraska  I'ow  Co 

Novada-Oalif  Kl  Corp 
Now  KiiKlaiid  I'owor 
New  Jersey  I'ow  &  Lt 
NewpN.V  II  Ity  Ci.VK 
New  York  Dock  Co.. 
N  Y  &  LoiiK  Island.. 
N  Y  &  Qvieens  County 
6  N  Y  Hallways 

b  EiKhth   Avenue. 

6  Ninth  Avonuo. 
No  (\aro  I'ul)  Herv  Co 
Norn  Ohio  Klec  Ciorp 
NorthwOhioRy&PCo 
North  Texas  Elec  Co. 

Ocean  Electric  Co 

Pacific  Pow  &  Lt  Co. 
Paducah  Electric  Co. 
PennCentLt&P&Sub 
Pennsulv  Util  System 
Philadelphia   C^o    and 

Subsid  Nat  Oa,s  C'os 
Philadelphia  Oil  Co.. 

Phila&  Western 

Phila  Rap  Transit  Co 
Portland  Gas  &  Coke. 
Portld  Ry.  L  &  P  Co 
Porto  Rico  Railways. 
Puget  Sd  Pow&Lt  Co 
Reading  Trans  &  Lt  S  y  s 
Republic  Kv&  LtCo 
Richmond  Lt  &  RR. 
Rutland  Lt  &  Power 
Sandusky  Gas  &  Elec 

Sayre  Electric  Co 

Second  Avenue 

17th  St  Incl  Plane  Co 
Sierra  Pacific  Elec  Co 
Southern  Cal  Edison. 
South  Can  Power  Co. 
Tampa  Electric  Co.. 
Tennessee  Power  Co. 
Tenn  Ry,  Lt  &  Power 
Texas  Pow  &  Lt  Co.  . 
Third  Avenue  System. 
Twin  City  Rap  Tran. 
United  Gas  &  El  Corp 
Utah  Power  &  Light. 
Utah  Securiti&s  Corp. 
Vermont  Hydro-Elec. 
Virginia  Ry  &  Power. 
Winnipeg  Electric  Ry 
Youngstown  &  Ohio- 


Latest  Gross  Earnings. 


Month. 


April 

April 

April 

April 

April 

April 

April 

March 

April 

M  ay 

May 

April 

April 

April 

May 

April 

April 

April 

April 

Ai)ril 

May 

May 

April 

April 

April 

May 

April 

April 

April 

May 
May 
May 
May 
May 
April 
March 
April 
April 
April 
April 
April 
April 
April 
April 
May 
April 
April 
May 
April 
April 
April 
May 
May 
April 
May 
May 
May- 
April 
April 
March 
April 


Current  1  Previous 
Ymir.        Year 


205.575 
2S.I12 
95.(!()'l 
21,557 
28.210 

2H>.<).5() 

2:n.i;{K 

200,210 
310.178 
2:<5,0(m 
2,{2,71-1 
•4 .5-1 .175 

:^5.092 
215,521 
4  87.  MO 

4(1.722 
102, '177 
701,()4-1 
104.110 

47.801 

02.101 
626.3  5 

37.519 
301.549 

15. ,505 
238,5,56 

43.039 
190.8,56 
187,976 

7,58,375 

94.020 

72„5,53 

3769,182 

294.360 

827.747 

117.977 

8.50.217 

239.329 

619.642 

62,269 

45.339 

59,465 

15.093 

78,365 

3.979 

72.001 

1296.376 

59.757 

140.882 

201.323 

554.580 

3.53.973 

1221.060 

1146,869 

1000.199 

523.410 

675.836 

38.025 

840.991 

504,624 

39.968 


273,700 

25,261 

104,272 

23,26(> 

22,283 

2 18. ,5  19 

203,795 

107.105 

315,116 

225,320 

2,50,6.58 

461.178 

34 .005 

209  OSO 

465.171 

43,018 

07,131 

718,833 

85.345 

34.. 581 

83.638 

1000.513 

29.591 

310,205 

12.798 

204.110 

39.111 

180,835 

156.320 

1135,516 

161,121 

72,600 

3379.173 

209.064 

738.752 

110,944 

813,507 

243.167 

657,745 

51,821 

42,955 

56,120 

12.142 

69.057 

3123 

61  .,307 

1005.744 

53.683 

123.535 

196.923 

544,139 

338,309 

1102.179 

1017.813 

940.007 

482,789 

633,229 

42.331 

780.363 

456.914 

45,548 


Jan.  1  to  Latest  Date. 


Crirrcnt   i    Previous 
Year.  Yi'or. 


$ 

816,064 

07,4  87 

304  ,000 

0.3, (iOO 

102,020 

808.382 

013.444 

657.835 

1.283.371 

1.310,201 

1,222,021 

1,736,151 

149,388 

1.1  12.161 

2,587,960 

160,102 

382,33.3 

3,,50l,(;5't 

.381,856 

177,808 

4f>4,510 

3,717,278 

140,161 

1.261,404 

48,003 

1,171,162 

177.274 

786,537 

841.790 


5,619,176 

598.230 

322.27(1 

17.987.69(5 

1„5(>9,301 

3.399,221 
,340,885 

3.5.59.773 
963.174 

"'250.121 

182.329 

264,536 

69,323 

281,159 

16., 538 

272.938 

4,772,100 


587.770 

826.106 
2.229.621 
2.068.413 
5,531,782 
4,717,181 
5, 341. .382 
2,822,286 
3.609.799 

173,712 
3.419.192 
1.487.578 

176.936 


005 

82 

418 

85 

7 

882 

812 

502 

1 ,220 

1,160 

1.142 

1,801 

1.30 

1.030 

2.270 

137 

.330 

2.51  I 

268 

88 

■IOC. 

705 

116 

248 

41 

007 

161 

721 

689 


,044 

,81(1 
,382 
708 
,026 
076 
,040 
,332 
,313 
.210 
.420 
146 
453 
043 
824 
174 
.687 
.851 
037 
.005 
.100 
142 
.084 
.478 
.602 
.020 
.244 
.280 
.025 


7.230.886 

822. ,527 

205,620 

15.475.733 

1.038.015 

2,968,907 
316.951 

3,383,255 
946.793 

"183,803 

162,256 

233,5.33 

50.785 

191,068 

15.04:-! 

260,6.56 

3.590.207 


506.519 

777.466 
2.102.017 
1.716.602 
4,601.845 
4.135,037 
5,062,836 
2.710.9.54 
3,442.702 

183.174 
3.111,072 
1.400.625 

182.430 


a  The  Brooklyn  City  RR.  Is  no  longer  pjirt  of  the  Brooklyn  Rapid  Transit 
System,  the  receiver  of  the  Brooklyn  Heights  RR.  Co.  having,  with  the 
approval  of  the  Court,  declined  to  continue  payment  of  the  rental;  therefore, 
smce  Oct.  18  1919,  the  Brooklyn  City  RR.  has  been  operated  by  Its  owners. 
6  The  Eighth  Avenue  and  Ninth  Avenue  RR.  companies  were  formerly 
leased  to  the  New  York  Railways  Co.,  but  these  leases  were  terminated  on 
July  11  1919,  respectively,  since  which  dates  these  roads  have  been  operated 
separately,  c  Includes  Milwaukee  Light.  Heat  and  Traction  Co.  d  In- 
cludes all  sources.  « Includes  consi;ituent  or  subsidiary  companies. 
/Earnings  given  in  mllreis.  g  Subsidiary  cos.  only,  h  Includes  Tennessee 
Railway.  Light  &  Power  Co.,  the  Nashville  Railway  &  Light  Co.,  the 
Tennessee  Power  Co.  and  the  Chattanooga  Railway  &  Light  Co.  i  Includes 
both  subway  and  elevated  lines,  j  Of  Abington  &  Rockland  (Mass.) 
i;  Given  in  pesetas. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.—The  following  table  give.s  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

Gross  Earnings Net  Earnings — — • 

Current        Previous        Current        Previous 
Companies.  Year.  Year.  Year.  Year. 

^  %  ft  % 

Barcelona  Tr.L  &  P  Co. May*2.862.3.58  *2.647..502   *1.7.50.168  *1. 767.311 

Jan  1   to  May  31 *15. 188. 278*12. 280, .584   *0, 872, 591   *7, 903,402 

BrazTrL&  P  Co,  Ltd.Maycl4,462,0O0clO,985,0OO   c7,862,000   r6,262,000 

Jan   1   to  May  31 c65,942.000c.50,166.000c33.023.000f27.261.000 

Duquesne  Lt  Co  &,  Subsid  Lt 

&  Power  Cos... May  1,301.904     1.098.983      fc430.4.59      *261.668 

Jan  1   to  May  31 7.062.2.57     6.080.740  *:2..527.147   J:1.976.166 

Illinois  Traction  f^o May   1.761.290      1.. 534. 8,53       ri420,070       a445.9.56 

Jan   1    to  May  31 9.211.294     8..386.023  a2,41 1.4.59  02,441.2.56 

Philadelphia  Co  &  Subsid 

Natural  Gas  Cos May      7.58..375     1,135.516       J:203..580       kM4.H74 

Jan  1   to  May  31 5,619.176     7,230.886  *2, 068, 942  i3. 105,910 

Philadelphia  Oil  (Jo May        94,020         161,121         /i:48,410      H35,815 

Jan   1    to  May  31 .598,230         822, ,527       M83,015       *:662.,590 

Utah  Securities  Corporation 

fBUb»ld  rx)H  only) May       675.836         633,220         310,011         270,088 

.June  1  '20  U>  May  31  '21   8,7.58,303     7,827,4.50     4,127,873     3,871, .500 

*  Given  In  pesetas, 
a  After  deduction  of  taxvs. 
c  C/lvcn  In   Mllreis. 

k  DoeH  not  inr;lud(;  InU'rest  from  investments,  and  Is  before  providing 
for  inUtrestt  on  debt  and  other  income  deductions. 

Gross  Net  after  Fixed  Balance, 

Earnings.  Taxes.  Charges.  Surplus. 

$  S  %  $ 

Colorado  Power  Co  May '21          80.2.34  i20.,590 

'20          91.071  738,620          

12  mo«i  ending  May  31  '21     1.140,226  1.542,634  330.978  202.6,56 

'20     1.045.120  1494.6.52  315.380  179.272 

Common w"th  Pow.   May '21     2.5.58.384  833.220  *628.241  204,988 

Hy  h  SAvMCi,                '20    2,438,6.54  687.478  *,58(;,7.52  100.726 

.5  mf;«  ending  May  31  '21   13.282.786  4.440,047  *3. 088, 901  l.:«10,M6 

'20  12,574,060  4.047.867*2.848,324  1.190,543 

f ;on«um«n»  Po^y  Co  May '2 1     1.130.024  451.246  190,807  260.349 

'20     1.007,713  327,3;iO  176,680  1.50.6.50 

5  mM  ending  May  31  '21     6.030.552  2. .591 .465  941.142  1.6,50,323 

"20    5.715.383  1.035.127  826.273  1,108.8.54 

fy^yU,!,  I'ow  Ai.  lA    May  '21         327.080  110.291  55,420  .54,862 

Co                                         '20        284,272  66,885  42,316  24,560 

.5  TOfW  ending  May  3  '21      1,790,601  .5.36.410  274  .,575  261.835 

■20     1,. 540.433  462.830  243,564  210,266 

Ft  Worth  Power        May  '21         207.046  /100,207  16.720  83. .568 

A  l/t  Co                              '20         168.716  J89.054  16,471  72. ,583 

12  /win  ending  May  31  '21     2,008,588  3:1,078,038  108,674  880,264 

'20     1.606,506  X878.950  16».533  715.417 


Gross         Net  after  Fixed  Halam.e, 

Earnings.        Taxes.  Charyes.  HiirntuH. 

ii                     %  %  % 

(iHMit  W<vs((^rn           May  "21        .501.003        369.330  200.403  168.927 

Powi^r  Hysleiii                    '20        446.870         252,612  155.783  06.H'20 

5  nios  ending  May  31  '21     3,052.034      1,0.55,140  962,443  002,706 

'20     2,317,186      1,251,851  780,825  471.026 

Havana  Kle<:   Ky,        Apr  '21      l,062,6,'16         405,417  228,002  '267,415 

LtA.Pow(;o                      '20        065.734          519, ,'566  2:56.706  282,660 

4  nios  ending  Apr  30  '21     4, '241,613      1.674.011  717.580  0,57 .:«l 

'20    3.641.076      1.863. .582  974,106  880,386 

Honolulu  K.-ipTran  May '21           80,3.54            26.466  13.331  13.135 

^V  L:in(l  Co                          '20           70,204            22,124  14.032  8,002 

5  nios  ending  May  31  '21        382,001          123,860  70,4,53  ,53,416 

'20        ;i39.73l          122. (S92  70,1.50  .52.542 

NobraskaPowor  CoMay '21        235.006      1102.060  44,241  .57.828 

'20        225.320       1100.351  33.023  67.328 

12  moN  ending  May  31  '21     3.028.401       j060,353  455.774  504, .570 

'20    2.614.250       3-006.8.55  383.917  612.038 

Nevada-Calif  Klcc    May  '21        232.714         124.080  64,018  .50,171 

Corp                                     '20        2.50,6.58         128,4,53  58,065  70,;i88 

12  mos  ending  May  31  '21     3,1,54.122     1.688.063  740. ,508  9:50,365 

'20    2, 707. .506      1,445,007  (J06,168  748,020 

New  York  Dock  Co  May '21         487,440       W01,181  118,001  83.180 

20        465.171        /M73.884  02,073  80,011 

5  mos  ending  May  31  '21     2. . 587 ,0()0   61,041.023  604.110  4:57.813 

'20    2.270.824       6814, 8(i0  466.083  347,88ft 

North  Carolina          May '21          92,101           25,858  13,995  11,863 

Public  Service  Co            '20          83,638           24,862  13.210  11.472 

12  nios  ending  May  31  '21     1.083.737         202.445  1()4.875  127. .570 

'20        921. .547         202.025  1.58.453  133. ,572 

Northern  Ohio  Elec  May '21        626,3,56         1.58.878  *142.740  16.120 

'20     1.000.513         240,883  *i:54..'>37  106,:546 

5mosendingMay  31  '21     3.717.278         785.827  *7.55,.578  30,240 

'20    4.705,142     1,310,003  *6,52,368  667. .5:55 

Pacific  Power  &        May '21        2.38, .5.56      3:103, .542  .54,740  48.703 

&  Light  Co                        '20        204.110         z89.,500  44,747  44,843 

12  mos  ending  May  31  '21     2,827,201   3:1.:5:50. 732  620,688  710,044 

'20    2..367.238  11.121. 187  .531,764  589.423 

Portland  Gas  &         May  '21        204.360         z79.090  39.442  39,648 

Coke  Co                            '20        209.064         a:86,211  ;50.478  55.7:53 

12  mos  ending  May  31  '21     3.143.713      lOSl.OOO  401.013  .5.50,086 

•20    2,352.907      i992.3l5  3.55.080  637.235 

Texas  Pow  &  Lt  Co  May '21        3.53.973      1100.176  .58.445  41,731 

'20       338,309      il06.612  .56.778  40,8:54 

12  mos  ending  May  31  '21    5.208.1,59  il. 432.8.55  700,772  723,083 

'20    3,823,7.58  11,310,988  659.300  651,688 

Third  Ave  Ry  Sys    May '21     1,221,060       il81,178  221,315  —40,137 

'20     1,102.179       1160,975  225,673  —64,698 

11  mos  ending  May  31  '21  12,273,741   11.626.348  2,4.50,714  —624,3.56 

'20  10,657,290  11,671.543  2,435,053  —763,510 

United  Gas  &  Elec   May '21     1,000,199      3:354,691  166,252  188,439 

Corp                                   "20        940,007       i321,376  158,291  163,085 

12mosendingMay  31  '21  12,423,175  3:3,958,715  1,938,383  2,020.:5:i2 

'20  11,095,663  24.037.634  1,867,802  2,169,832 

Utah  Pow&Lt  Co    May '21        523,410      2258,177  142.472  115,705 

'20        482,789       3:216,246  142.539  73,707 

12  mos  ending  May  31  '21    6,842,184  i3,349.940  1,721,065  1,628,875 

'20    6.073,407  23.003,730  1,660,990  1,342,740 

2  After  allowing  for  other  income  received. 
6  Before  deduction  of  taxes. 

*  Fixed  charges  include  interest  and  dividends  on  outstanding  preferred 
stock  of  constitu  nt  companies. 

New  York  Street  Railways. 

Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 

Companies.                     Year.            Year.  Year.  Year. 

$                    $  $  $ 

oBrooklyn  Heights  (Rec)  Apr          6.193             6.876  —683  15.136 

Jan   1   to  Apr  30 24.281           27.032  —3.523  5,838 

Bkln  QuCo&  Sub  (Rec).Apr      207.624         156,328  38,381  —2,738 

Jan   1   to  Apr  30 636,086        574,482  65,078  —24.772 

Coney  Isl  &  Bklyn( Rec). Apr      217.165         197.301  49,359  14,901 

Jan   1    to  Apr  30 794,154        726,510  96,712  26,961 

Coney  Isl  &  Gravesend.. Apr          5,996             5,994  —858  —1.294 

Jan   1   to  Apr  30 19.926           18.939  — 7,527  —8,347 

Nassau  Electric  (Rec) ...Apr      350,849        526.958  58.349  10.936 

Jan   1   to  Apr  30 1,463,968     1,977,063  126,063  —74.836 

N  Y  Consolidated  (Rec). Apr  1.873.082     1.776.021  426.366  440.178 

Jan   1   to  Apr  30 7,190.069     6.861.787  1.292.977  1.420.,343 

South  Brooklyn Apr        68,617          57.896  12.886  1.315 

Jan   1   to  Apr  30 279,414        274,991  65.994  28,699 

6NY  Railways  (Rec) Apr      794.644        718.833  —11.891  — 48,542 

Jan   1   to  Apr  30 3,054.654     2.511.851  —121.166  —367,672 

6  Eighth  Ave  RR Apr      104,119          85,345  —5,824  —26,182 

Jan   1    to  Apr  30 381,856        268,937  —64,783  —193.180 

6  Ninth  Ave  RR Apr        47.891           34.581  —1.448  —14.150 

Jan   1   to  Apr  30 177,898          88.905  —33.752  — 62.001 

Interboro  Rap  Tran  System — 

Subway   Division Apr  3.016.210     2.871.271  1.131.374  1,230,148 

Jan   1   to  Apr  30 12.275.672  11,520.924  4,634.969  4,986,611 

Elevated   Division Apr  1,708,705     1,727,9.54  359,776  409,347 

Jan   1   to  Apr  30 6,668,981     6,867,025  1.181.405  1,452.744 

Manh  Bdge  :5c  Lino Apr        24.557          23.226  2.783  2.592 

Jan    1    to  Apr  30 03,690           85.708  5,880  3,873 

Second  Ave  Ry  (Rec)... Apr        78,365          69.057  — 4.906  —8,266 

Jan   1    to  Apr  30 281.159         191.068  -52.250  —117,160 

N  Y&  Queens  County... Apr      102,477          97,131  —34.340  —13,089 

Jan   1    to  Apr  ,30 382.333         330.687  —133.280  —96,618 

Long  I.sland  Electric Apr         28.142           25.261  676  561 

Jan    1    to  Apr  :50 97,487          82.819  —17.219  —10.800 

N  y  &  Long  Island Apr         46.722           43.018  —10.193  —4.445 

.Jan   1    to  Apr  30 169.492         137,174  -^6.790  —50.000 

Ocean    Electric Apr         15. .505           12.798  2.194  209 

Jan    1    to  Apr  30 48.993          41.602  668  —24.587 

Manh  &  Queens  (Kec)... Apr         28.240           22.283  2. .589  218 

Jan    1    to   Apr  30 102.920           75.926  4.385  —11.652 

Richmond  Lt&  K 14 fitec)  Apr         62.269           51.821  —12.905  74 

Jan   1   to  Apr  30 2.50.121         183,803  —51,993  — 37.83S 

Note. — All  the  .above  net  earnings  are  after  deducting  taxes. 

a  The  Brooklyn  ('ity  ItU.  is  no  longer  part,  of  the  Brooklyn  Kapid  Transit 

System,  th(^  n^ceivt^r  of  th<(  Hrooklyn  Heights  RR.  Co.  having,  with  the 
ai)proval  of  the  ('oin-t .  declined  to  continue  pjivnient  of  the  rental;  therefore, 

sinc(!  Oct.  18  1919.  the  Urooklyn  (lily  KR.  hiis  been  operated  by  its  owners. 

b  The  Eighth  Ave.  and  Ninth  Ave.  Railroad  ('onii)anioB  were  formerly 
leiised  to  the  New  York  Railways  Co..  but  these  leases  were  terminated  on 
.luly  11  1010  and  Sept.  2()  1010.  respectively,  since  which  date  these  roiid.s. 
have  \n-\;n  operat.ed  separately.     —    Di^ficit. 


FINANCIAL  REPORTS. 

Financial  Reports.  —An  index  to  annual  reports  of  steam 

railro.'ids,  stn^tiT  railwjty  and  iniset^llttiK^oiis  (;oinp;inies  wliitdi 
havct  been  piihli.sJM^d  during  tlie  preecding  monlii  will  be  givtwi 
on  the  iiist  Satiiniay  of  each  niontli.  This  index  will  not 
itK^liide  r(^i)orts  in  the  i.ssue  of  tiie  "(Jlironielo"  in  which  it  is 
|)iibliHhed.  'I'lie  latest  index  will  l)e  foinid  in  the  issue  of 
May  00.     The  next  will  !i,f)p«(ar  in  that  of  .Juno  00. 
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Southern  Paeifie  Company. 

{Rtfjurtfur  t'i.^ial  Ytar  endiny  Die.  M   1020.) 
Ou  sulisi'qiitmt  |)iit,'t':i  i>f  this  issuf  will  l)f  fi)iiii(l  nxtmuliul 
exlfiHil.-.  tioiii  lUi'  rtiport  of  Mr.  JiiliiiJ*  KriillHclmilt,  Cliair- 
maii  of  tht>  e.xeoulive  (lommittett,  togtfthur  with  oompurativu 
iuuouu^  acooiiuts  aiul  thtt  halanoe  ahtiut  as  of  !)»•«.  81. 

TRAFFIC  S TA  TISTICS . 

19:!0  I'Jl'J.  1«18.  1'J17. 

AveritgK  uiilwi  of  road  -  -  .  11,152  11,013  11,102  11,137 

P't- '' H-      - 

Rail                         1     Ni>       27,Htt9,»i,M)  2N, 011,11)6  2H,«23,«03  23,7.')I,4I« 

Rail  •'                        '  mili«2323,079,7'.n  2101711.731  2020240. ti2«  lH4-l570.'J2t) 

Av    rui                               --                »1.24  SI. 02  $1.01  «0  04 

Av.  ret-    I                             ,        2  7yOrtB.  a.47U-ts.  2.3'JOets.  2217  I'ts. 

RiMi-    .                    .,.,...10             12. Sb  1235  »2.10  »1.09 

/• 

Tui..                        iioiKht.   4.'i.1U)  iVil  41,195,7.59  44,013.868  44,977,440 

T.iu.,  .aiiKiUu^  fiviKhl  6,227.074  7,260,160  6,(tH3,3,56 

Tuiisru.1-    I  m     all  rr  t    143  l.3060'.)37'.)H4  14  IH,3136S)15  14803735481 

Av.  roc  ct  riomeach  lou                 j i  .»3.73  $323  $275 

Av   p.  lou  p.  m.,  ruv.  rr't      1.304  cis.  1  286  cts.  1.113  cih.  .923  ctH. 
Reels    |ifr  rt»v    fr    mile  — 

i-<"  :  i^'lu  c.  .$7.58  $7. .52  $6  41  $5.04 
Toil                               tr    111 

al'    1  .„.,.-:.    lOUS) 

pt'i-  iiiiiu  c ._  616.40  64141  641.28  546.58 

Tuns  utir  loaded  car  mile 

—one 2584  25.23  23.77  25.34 

c  Bafiud  on  traffic  over  rail  lines  only,  lenKth  of  ferries  used  between  rail 
stations  rxriudeii  from  distance  over  which  traffic  was  moved. 

COMBI\t:i>    l.WOMH   ACCOUNT    (ISCL.    SOUTIIRRX   PACIFIC  CO. 

AXD  riiOl'RlETAKV  COS..   FXCLUDIXG  OFFSETTIXO  ACCTS.) 
Boad  ojier.  I)y  I'.  S.  Hll.  Adiuinistiation  from  Jan.  1  lOlH  to  Mar.  1  1920 

Yearn  miling--  1920.  1919.  1918.  1917. 

PreiKht  revenues $183,416,522$I63,01 1,660$151,079,623$132,608,207 

HasseuKiT  lo venues 71.701.637      59,371,140     .53, 217.922     45,380,193 

Mail,  cxprc.ss,  &c 18,734,2  18      10,281,375      11,3K7,6S7      10,801  ,>).5() 

Incidental,  Ac.    8,417,094        6,990,098        5,895.975   _5, 181^39 

Total  revenues    $282,269,5ai$239,657,272$22 1,611 ,206$  19,3,971 ,489 

Maiut.  of  way  &  constr.   48,465,465  $34,80  1, 157  $25,824,726  $17,522.3.52 
Maiut.  of  tHiuipmeut...   59.548,302      48,011, 4,53      40,747,835     24,261.507 

Traffic 3.400.706        2.2.56,660        2,249.360       3,131,417 

Traiusportation -. 117,227,797     93.28()„331      86.084,898     68,778,430 

Miscell.  operations 5,609,0t)2       4.231,266       3,330,399       2.729,402 

Oencral 8.112.652        6.101,740        5,651.438        4. .584, 682 

Traiisp.  for  investment.   Cr.340.286     Cr. 390, 435     C'r. 440.003     CV. 406, 267 

Total  expenses $242, 1 1 3,700$l K8,385. 172$  163 ,448  ,S10$120, 601 ,82.3 

NeO  revenue $40,155,714  $51,272,100  $58, 162,391)  $73,360,667 

Taxes 14,792.063      11.911,995     11. 105, 0.50     13,702,176 

Uncullecliblos __         112,945  51,694  59.676  70,238 

Taxes  on  mi.sc.  op.  prop.      99,860 

Misc.  opcr.  income 5,671,418 

Operating  income $25,2.50,705  $.39,308,410  $46,996,770  $65,078,811 

Jt.  facil.,  &c.,  rcnts(ncl)   Cr. 5,58, 414       Deft. 9, 424           195,090  462,311 

Equipt.  rents  (not)... D«6.4,496. 775           378.081        3.661,809  2,604,342 

Miscellaneous 104,902  1,845,260 

Exp.  prior  to  Jan.  1  1918      .-., 2,533.000        

Gross  income $21,312,344  $39,677,068  .$53,491,511  .$69,970,724 

Xote. — The  fisures  for  1919  have  been  revised  for  proper  comparison  so 
as  to  include  as  in  1020  and  1017  the  war  taxes  and  corporate  expenses, 
which  duriuK  Kederal  control  wore  charsted  asrainst  fho  "standard  return." 
The  figures  for  1918  have  boon  adjusted  as  far  as  possible  by  the  Editor  to 
conform  therewith;  results  are  only  approximately  correct  for  that  year. 

For  dividends  and  other  fixed  charses  see  the  official  statement  on  a  sub- 
sequent page  under  "Ueparts  and  Djcuments." — V .  112.  p.  2741. 

Reading  Company. 

(23d  Annuiil  Reporl—Vear  ended  Dec.  31   1920.) 
President  Agnew  T.  Dice,  Philadelphia,  May  18,  wrote 
in  substance: 

Ijicome  Accinint. — Receipts  for  the  year  were  $16,066,333,  against 
$15,747,633  for  1919;  expenses  aggregated  $125,987,  against  $98,905  and 
interest,  taxes,  &c.  amounted  to  $6,218,602.  against  $6,277,427,  leaving 
surplus  for  year  $9,721,743.  contrasting  with  $9,371,302  in  1919. 

The  company's  accumulated  surplus  on  Dec.  31  1919  was  $33,201,150. 
Deduct:  (a)  dividends  paid  during  year  1920  $8,400,000,  viz.:  1st  Pref., 
4%  p.  a.,  $1,120,000;  2d  Pref..  4%  p.  a.,  $1,680,000;  Com..  8%  p.  a..  $5.- 
600.000;  (b)  Gen.  Mtge.  Sinking  Fund,  .$465,298;  (c)  miscellaneous  adjust- 
ments. Dr..  $60,611;  balance  was  $24,275,240.  Adding  the  surplus,  as 
above,  for  year  1920.  $9,721,743.  makes  the  total  surplus  Dec.  31  1920 
$33,996,983. 

The  directors  have  arranged  for  the  following  dividend  payments  from 
the  above  surplus;  (a)  4%.  or  $1,120,000  on  the  1st  Pref.  stock,  payable 
Q.-M.  in  1921;  (6)  on  the  2d  Pref.  stock  a  quarterly  1%  was  declared, 
payable  Jan.  13  1921.  and  $1,260,000  was  set  apart  for  the  remaining  quar- 
terly dividends  upon  that  stock  in  1921;  (c)  on  the  Com.  stock,  a  quarterly 
dividend  of  2%  was  declared,  payable  Feb.  10  1921  [and  the  same  amount 
was  i>ald  May  12  1921. — Ed.  . 

Sinking  Fund. — Prior  to  the  payment  on  Jan.  8  1920  of  the  dividend  of 
1%  upon  the  2d  Pref.  stock,  Reading  Co.  paid  to  the  trustee  of  its  Gen. 
Mtge.  $465,298.  being  the  amount  required  for  the  sinking  fund,  which 
represented  5  cents  per  ton  on  all  anthracite  coal  mined  diu-ing  the  calendar 
year  1919  from  lands  owned  and  controlled  bv  the  Ptuladelphia  &  Reading 
Coal  &  Iron  Co.  and  pledged  under  the  Gen.  Mtge.  This  sum  of  $465,298 
was  also  paid  out  of  surplus  earnings  and  was  applied  by  the  Trustee  to 
the  purchase  of  $574,000  Gen.  Mtge.  bonds  hereinafter  referred  to. 

E<iuivment . — In  order  to  meet  the  future  requirements  of  the  Philadelphia 
&  Reading  Ry.  Co.,  Reading  Co.  on  Sept.  1  1920  created  a  new  equipment 
tnist,  ciUed  Series  "H,"  under  which  $1,900,000  trust  certificates  will 
eventually  be  issued  to  provide  for  the  following  locomotives:  5  switching 
locomotives,  5  Pacific  type  locomotives  ana  25  Consolidation  typo  loco- 
motives. 

Of  this  new  equipment  5  Consolidation  type  locomotives  had  been 
delivered  to  Dec.  31  1920. 

Although  the  balance  of  the  equipment  allocated  by  the  Director-General 
of  Railroads  to  the  Re.Tding  Ry.  Co.,  and  referred  to  in  the  report  of  the 
previous  year,  was  delivered  during  1920,  no  definite  arrangements  have 
been  made  for  the  payment  for  this  allocated  equipment  or  as  to  final  owner- 
ship thereof. 

(The  Director-General  of  Railroads  in  1919  allocated  to  the  Phila.  &  Read- 
ing Ry.  the  following  equipment,  estimated  to  cost  approximately  $11.- 
888.000:  1.000  steel  underframe  box  cars,  500  low  side  gondola  cars,  2,000 
steel  hopper  coal  cars  and  30  Consolidation  locomotives.  All  of  this 
equipment  had  been  delivered  prior  to  Dec.  31  1919,  except  367  low  side 
gondola  cars,  which  have  since  been  turned  over  to  the  R.v.  Co.  No 
definite  arrangements  had  been  made,  however,  as  to  the  manner  of  pay- 
ment therefor  or  the  final  ownership  thereof.     Ed.) 

Funded  Dtbt. — The  funded  debt  of  Reading  Co.  was  decreased  $517,300 
during  the  year  as  follows:  (a)  Mortgages  and  ground  rents  on  real  estate 
cancelled  S3. 300:  ib)  Gen.  Mtge.  bonds  eaticelled  througii  Sinking  Kuiid 
$.574,000;  total,  .'S577,300;  less  Gen.  Mtge.  bonds  dniwii  during  year  account 
10-yoar   Sinking   Fund   bonds  jjaid   and   satisfieii    $30,000. 

Of  the  authorized  issue  of  $135,000,000  Oen.  Mtge.  bonds,  a  total  of 
Slot). 174, 000  were  issued  to  Dec.  :U  1020.  The  bonds  outstanding  were 
reduced.  lioweM-r.  by  llu^  SlO.lOl.OOl)  l)onds  lu'r(^l<)^ol•e  punlKiseil  and 
cancelled  through  the  operation  of  i  he  (ion.  Mtge.  Sinking  l<'iiiid,  leaving 
outstanding  .405,080. 000;  $57  1.000  (ien.  Mtge.  bonds  wore  sold  to  I  ho  trusloe 
of  the  fien.  Mtge.  Sinking  Fund  during  the  year  1920,  thus  nHluring  the 
amount  of  said  bonds  owned  by  Kejiding  ( 'o.  Dec.  31  1920  to  .1112.7  I  1  .000. 

liciiding  Iron  Co.— The  balance  slioet  of  the  Iron  Co.  on  Dec.  31  1020 
showed  a.sscis  of  the  value  of  $26,003,510,  while  the  current  lia))ilities 
limounted   to  $-1,007,013.     This  conipanv   has  no  fniuled   Indehtediioss. 

Bonds  of  Xorlh  Hast  rcnnsylvania  RR  l-:Ufnded.--'Vlw  $400,000  1st  Mtge. 
r>%  bonds  issued  by  the  North  Kust  I'oiiiisylvanla  Kit.  Co.  in  18'.)0  matured 
April  1  1020,  but  were  extended  to  April  1  1030,  with  Inlere.st  at  5*^,  p.  a. 


The  guaranty  of  Reading  Co.  as  to  the  payment  of  the  principal  and  Interest 
has  been  endorsed  upon  the  extended  bonds.  The  privilege  has  been 
reserved  by  the  North  East  Pennsylvania  Kit.  Co..  however,  to  redeem 
these  bonds  at  105%  and  accrual  interest  on  April  1  1025,  or  at  any  kuI)S0- 
qumil  interest   period. 

F.iiuUu  I'nuiidunjs  bu  f.  .S.  (Itirernnienl  I'Uui.  'I'lie  I'.  H.  Supreme 
Court  on  April  26  1020  iiaiided  down  its  decision  In  the  ei|uity  proctiedlngs, 
referred  to  in  iirevious  reports  of  this  company,  of  llie  tliilteil  States  of 
America,  iielilioiier,  vs.  Keading  Co.  ot  al.,  defondaiiis.  In  pursuance  of 
the  dwree  on  mandate  of  the  US  Dislrlel  ( !ourl  for  I  lie  |i;:tsterii  District 
of  Penii.sylvania,  enlerotl  Oc;l .  8  1020,  the  board  of  ilireeiois  began  im- 
iiuHliattily  the  preparation  of  a  plan  for  the  .segregation  of  the  .several 
pro|>erlios  affo*:tetl  in  accordance  with  the  opinion  of  the  United  Stales 
Supremo  Court  This  |>laii  had  not  been  coinpleled  Dec.  31  1920  for 
submission  to  the  Court.  Ai  rangenienl.s  liase  been  iiiitdo  to  keep  the 
stockholders  informed  of  the  progress  of  tlu'  iiroi'oedings.  [.See  V.  112, 
p.  745,  2081,  2306,  2.538,  2643.) 

atH'oiiiil  lor  4  years   past   was 


The  comparative  income 
j^:iven  last  week  (p.  2742): 


Rdllina  .Sfoct-- 
(liriird   bi/  Reud- 
uti;  Co.  Dec  31.    Xo. 
1920  - 

Locomotives 847 

Pass,  eipiip,  cars.       786 
Kr't  etiiiip. ,  cars 
( 'ars  in  Co.'sserv.       527 
Floating  equip 125 

Total 


I'ledycd  Ihidi-r 
(lencrot  .\/((/c. 


\'(i/i((i/i();i. 

$ 

10,228,280 

4,000,143 

.'7.022   27.17  1, 6;i8 

470,4,58 

4,437,892 

47,220,411 


Not  riidofd  XUidcr 
(InicKil  Mtyf 


BALAXCE 

.\sxeta —  1020. 

l,<)ooiM.eni,'.<SicarH$.'')0,«;n ,  121 
Hea  tiiga,  burgeb, 

&o 5,22;j„')94 

Real  estate 16,:<H2,479 

b(!ii.si'<l  e(|Ul|)iirt  2(),4(l7,l)(!;i 
Uii(H)riipl'(l  iMpilp  21,1)74 

Ferry  houl.s.  (i;t2.H28 

MtgH.A  gr'd  rent        2.');i,OI7 
Hd.s.  P.  &.  H.  Ry  20,000.1)00 

do  otlicr  co.s.  24,.5K!),t)21 
Stks,  I'.AH  Rv  42,4.H1,700 
Stocks  or  P.  &  H. 

Coal  &  I  r .  Co .  8 ,000 ,000 
Other  stk.s.(l)Ook 

value).       ,')3,. 582.4:15 

Further  Invest. In 

P.tR('&I.Co  69,3.'>2,4:i5 
Special  (lci)ots..  ,59,040 

Sundry  lilts. .&c  11,383,931 
Cash.  .      2.894,4.50 

Notiw  receivable         100,000 
Central  Tr.Co.of 

N.  Y..  tru.stee  4,;t9.3 

Accrued  lncome_      1,185,. (94 

( 'urrenl  liuslncss  

I".  <t  R.  Ry.  cur 

rent  n.ssets.  .  747,416 
ir.S.RR..'\dmln.  1,394.U)2 
Miscellaneous  ..  flS.I.SSO 
UnadJ.    debits..  3,821 


$43 

4 
10 

20 


20 
24 
42 


8, 
53 
69, 


HIIEK 
1919. 
,890,419 

,331,207 
,721,423 
,089,814 
171,091 

2,')  1,0 17 
,000,000 
,(18;),113 

481,700 

000,000 
.582,303 
919,770 


Xo.  \'(ilunti(>n. 

$ 

I0()  7,429,475 

191  2,401,726 

11,765  18, 320, .5,53 

40  163,910 

12  1,418,031 

29.734.295 
T  DECEMBER  31 

/.liihtlllU.i— 
HI   |Ji-ef,  .■'tock      $28 


10. 
3, 


()47,1.3fi 
1I2.9,')8 
100,000 

0,709 
,090.0,51 
.592,019 

110,272 

,377.,537 

730 


Total 


-$330,028, 0075322,159,336 


2d  pref.  Htock 
Coniiiimi   Htock.   70 
( !eii .  M  .  loan     a  9,5 
MtKs.Vi;r'<l  rents 
Del.lllv.rer.bds 
do  exli'iiH.  bds- 
Wllni.iV  No.RR. 

^'t()ck  trust  ctfa     1 
ReiidliiK  Co.  Jer. 

Cent. coll. lidH.   53 
Kit  .e(|  .ctrs.-F"     H 

do     do       "G"     5 
Spec.  acct.P.  R. 

C.  &  I.  ("0,    .      2 
MtKC  new  loco 

motives,  *r  1 

ContliiKciil  acc't  b5 
Acer. Int..  taxes, 

Ac.    (est.)    __.      2 
Sk .  rd .  gen .  mtge 
Unadjust. credits 
Acir'ts  payable. . 
Hills  payable.  ..      3 
Rents. etc.. mat'd 
Res.  lor  replac 
Profit  and  loss 


9 
33 


rolal. 

No. 

ValuiUion. 

$ 
17,6.57,755 

1.043 

077 

7,;!01,8ft0 

36,687 

15,405,191 

.576 

613,368 

137 

5, 856,. 523 

76,954,706 

1920. 

1919 

.000.000 

.S2,S.O()0.000 

,000,000 

42.000,000 

,000,000 

7l),0f)(),()00 

,980,000 

90.. 524, 000 

797,015 

H0I),MI5 

500,000 

.500,000 

.534,000 

.5:14,000 

,295.000 

1,295,000 

,000,000 

2:1,000,000 

,000,000 

4,200,000 

,8.50.000 

0,760,000 

,000.000 

.200,000 

1,200,000 

,152,743 

4,1,53,229 

.780,034 

2,842,727 

495 

5,55 

193.070 

17,8,51 

40,5. :«  5 

1,. 577. 290 

,300.000 

.5,300.000 

2()3,2I9 

.443,324 

,990,983 

33,301,150 

Total .S330,028,607$322, 159,336 


a  After  deducting  Dec.  31  1920  $10,194,000  General  Mortgage  bonds  pur- 
chased and  cancelled  for  sinking  ftind.  b  Contingent  account  for  unad- 
justed matters  in  connection  with  foreclosm-e  sale.  &c. 

For  railway  operating  revenue,  statistics,  &c.,  see  Philadelphia  &  Read- 
ing Ry.  below. — V.  112.  p.  2742. 

Northern  Pacific  Railway  Company. 

(24th  Anmial  Report— Year  ended  Dec.  31  1920.) 
The  text  of  the  report  of  Chairman  Howard  Elliot  and 
P*reaident  Charles  Donnelly,  together  "with  the  income 
account  and  balance  sheet,  will  be  found  under  "Reports 
and  Documents"  in  issue  of  June  25.  Passenger  and  freight 
statistics  and  a  comparative  balance  sheet  are  published  in 
the  same  issue  on  page  2741. 

In  the  following  statement  the  figures  for  1918  and  1919 
have  been  officiallv  revised  so  as  to  compare  properly  with 
those  of  1920: 

COMBINED  CORPORATE  A  FEDERAL  INCOME  ACCT.  FOB  CAL.  YBS. 

Jan.  1   1918  to  Feb.  29  1920  road  operated  by  U.  S.  RR.  Administration). 


1020. 


1919. 


1918. 


1917. 


Freight  revenue $81,090,389  $72,934,722  $78,534,343  $65.2.58.995 

Passenger   revenue 21.143,708  20,331,317     17.146.143     15,646,778 

Mail 2,891,069  9.52,962           974.771        1.038,498 

Express 2.326.077  2,021,259       1.742,904       1,587,267 

Misc.    Passenger 801, .527  143.041           555.951           601,653 

Miscellaneous 4,831,638  4,3,56.052       3,9.54.148       4.092.535 

Total $113,084,408$100,730.3.53$102.908.260  $88,225,726 

Ataint.  of  way  &  Struct. $21. 012.798  $16,223,655  $14,226,882  $10,782,178 


Maint.  of  equipment 25. ,593. 923 

Traffic 1,142.317 


Transportation  .. 

General 

M  iscellaneous 

Total 

Net  revenue 

Ry.  tax  accruals 

Uncollectible^ 


48.4.39.001 
2.647.887 
2,147.947 


19,809.118 
765,309 

38,274.463 
1.7.38,322 
1,861.640 


18.020.653 
770.682 

37.. 50 1,067 
1.015.647 
1.406.134 


11.245.120 
1.233.123 

28.531.412 

185,258 

1.320.768 


-$100,983,874  .$78, 672, .500  $73.S.50,f68  $.53, 297.861 
--$12, 100. ,533  $22,066,844  $29.05/. 291   $.34,027.86," 


10.108,686 
18.468 


9,000,7:^8 
23.040 


8.157.683 
5.610 


6.910.72S 
9.137 


Operating  income $1,073,378 

Hire  freight  cars 4,310.30' 

.571,005 

2.211.143 

1.013, ,530 

4,3.53.552 

31 ,067 

926,686 

037,803 

:\,574 


73,378  $13.0-12.167  $20,894,597  $2S.(X)7,009 


Rents.  &c-.. 

Joint  facility  rent 

Misc.  rents,  &c 

Dividend  income,  .l 

Separately  oper.  prop 

Income  from  funded  sec. 

Do        unfded.  sec 

Miscellaneous  inc 

Total  no.i-oper.  inc-  -.$l4,3.58..5ti9  $10,.S66.130  $11,395,292  $14,782,502 

Federal  Compensation.  Ac. — 
US.  C.ovt.  c(Mni)eiisation    S.5.,301 .3t)0  $30,089,692  $30,089,692 

l^S.  (iuaraniy  (6  mos.l      11.760. 606         - 

Deduct  Fed,  income  incl. 

above 4, 00?, 069     1S.3.'^3.,506     :<0. 678,681         .-        .    . 


401,005 
2,118.060 

0.50,  U)0 
4.4.56,161 

"539',  .5.50 

1,810,862 
580.430 


1.688, 611 

385,768 

2.0()0,107 

■  837,847 

4,923.489 

19.133 

1,005.0"8 

347,080 

128,578 


S7 1 ,675 
365.565 

1,906.S06 
62'>.;500 

9.730.787 


287,761 

773,055 
126.463 


$32,300,803   $35, 644, 402  .>3l,70l.4l9  $42.790..50i? 


V. 


Gro.ss  income. - 
Ketits,  .tc 

.loint  facility  rents   ... 

Kent  for  leased  roads.  &c 

Int.  on  funded  debt 

Int .  OM  nnl'u  ul.  debt  _ .    . 

Miscellaneous 

Dividends  (7%  p.  a.)   .. 

Federal  ilediictlons .  ... 
Total  deductions 

Net    income 

Deduct  (for  prtiper  com- 
parison balance  i)f  KihI. 
compen.  &  giuvraiity     *16.3'.'0,S75  $l.\St>8,940 


lSii.0,50 

031 ,2-.'ti 

t)0.065 

13  1,137 

14.060 

:'3l,80,'> 

17,;^60,IH)0 


412,2>1 
781,431 

61.tSS 

12.117, 1S3 

248. '>"7 

2.5'V3Mi 

17,;^60.1H)0 


17 


'3.084 
737,8.54 

61.852 

1.3.  HI 

ItVMf.O 
■•,>9.'  OS 

*f.0.t>l>0 


I. 53. .399 

.597,507 

63.200 

12.2,VH,146 

2i,2;u; 

199,148 

17,S60.lHVi 


-   (''•"*''  "■Jt  (Y.1J>7".SIUV.1,S17.4'8 

.$,30,656,700x$:U).167,t65x<<;'.S,03M^5   >..30.'v»7  .816 

$1,734,183       5.476.731     *2.76e,.334  *l2,U2,(vS6 

16.3.'0,S75  $l.\St>8,940     $1  .■'■'S.4'0        - 
Dendt  or  surplus.. der$14,586.6.87det•*7.^32.20^sm•#U^^0,*^^M•*l•.MI!',K86 
— V.  112.  p.  2741. 
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New  Orleans  Texas  &  Mexico  Railway  (Gulf  Coast  Lines) 

(rw/(  Annual  Hr port —Year  oidrd  Drrcmhrr  HI   1020.) 

Prea.  J.  S.  Pyoatt,  Houston,  Ti^xas,  April  2S  Haya  in  siibst: 

Fi'dridl  Co  ■  pi'iisntioi}  ,\«l  }'cl  Dvlrrmiiicd  ■  Nct^ol  I.-. lions  nrv  sllll  pending 
Willi  Iho  I'.  S.  Ivl{  Ailiuinlstnilloii  for  .1  jiisl  compinsiil  Ion  Cor  (he  nsf  of 
vour  propcrU  ilurintf  llic  piM  lod  ol'  I''r(l('r;il  conlrol  |ir.  I'roni  .l:in.  I  l(t|H  lo 
Kel).  2!>  102()1.  C'onlracI  was  li'iulcri'd  by  lli<'  DIrccior  (icwmral,  pmposInK 
coniptMisallon  of  SI  ..'imV^'^R  p.  a. .  bill  was  ri'jcclcd  .  Slnci'  I  ha  I  linic,  11 1  ion 
Iho  ajjproval  of  llio  Directors.  \yc  applied  lo  llie  Inler-Slale  '  "oniim'i'ec 
Coinmlsslon  for  Hoard  of  liefercos  to  fix  your  compensalion,  .iiid  have  be(Mi 
advised  that  Ihe  Board  will  hear  our  presenlallon  and  evidene(<  .luiie  1  of 
this   year. 

In  .\iiK.  1920.  we  rocelv  d  an  advaneo  by  Mie  Iiil(!r-Slal(>  (^onnneree 
( ■oinniissioii  of  .'S.'iOO.OOO  to  apply  on  deficits  from  operation  and  our  coni- 
pon.salion  diiriiiK  the  (iuaraiilv  period.  Mar.  1  lo  ;\ii(j;.  ^il.  'I'lie  actual 
deficit,  as  of  Dec.  ,S1  1920.  ainounlcd  to  $li)7,H'.)7.  This  amount  will  l)e 
aU!fiiio'it("d  from  time  to  time  until  all  expenses  applicable  to  tlie  operalions 
of  that  ])eriod  are  cleared  and  p.as.sed  Ihrcunh  Itir  accounts.  We  eslliiKile 
there  will  be  a  balance  due  for  the  (iuaranly  |)eriod  of  botweon  $100,001) 
and  $500,000  based  upon  50%  of  the  test  period  certified  standard  return 
of  $1,101,215  32  per  annual. 

Counter  Cltiitn.i  ''or  Mainli-nancr — irnderaccountlnK  formulas  for  rei)ort- 
tnn  the  condition  of  your  properties  at  the  leT-niinalion  of  l''ederal  control, 
the  U.  S.  RK.  Administration  i-laimed  excivss  expend! tur(\s  on  maintenan<'e 
durInK  Federal  control  as  follows:  Maiii'enance  of  wav  and  structures, 
$175,091;    maintenance  of  equipment,   .'».~>()2,195;     Total.   $737, 2S(). 

The  physical  condition  of  the  roadway  ;uid  enuipnient  at  the  end  of 
Federal  control,  however,  indicaled  be.voiul  rensonable  doubt  that  instead  of 
over-maintenance  there  had  actually  occurred  a  niali'-ial  deterioration  b.v 
reason  of  insufficient  or  improper  mainteiuince,  and  we  accordinxly  pre- 
sented claim  against  the  Railroad  .\dministrat.i(in  for  the  followiii'.;  amounts: 
under-maintenance  of  way  and  struclures.  $900, 07S:  under-maintenance  of 
equipment.  ,j.l.334,84ti:  total,  .*2.2:!1.924. 

Valuation. — The  work  of  placing  a  physical  valuation  upon  your  proper- 
ties by  the  Inter-State  Commerce  Commission  has  pro.irressed  satisfactorily. 
Inventories  of  roadway  and  etiuipment.  and  land  apprai.sals,  have  been 
completed,  and  all  the  enjrlneering  and  other  data  required  will  be  completed 
by  Sept.  1  of  this  year.  We  expect  tentative'  valuation  to  be  announced 
some  time  during  the  calendar  year  1922.  The  importance  of  this  worii  is 
fully  understood  and  appreciated  by  >our  officers,  and  they  are  giving  It 
careful  attention. 

New  Shops. — Oct.  1  1920.  the  locomotive  shops  and  roundhouse  at  Kings- 
ville.  Texas,  Avhere  our  principal  locomotive  repair  worlc  is  done,  were  de- 
stroyed by  fii-e.  While  the  loss  was  amply  covered  by  insurance,  ser'ous 
Inconvenience  and  increased  cost  of  equipment  maintenance  was  incurred 
until  the  facilities  could  be  restored.  This  work  has  practically  been  com- 
pleted, with  the  addition  of  an  electrical  power  plant,  which  will  increase 
the  shop  efficiencj'  and  reduce  cost,  compared  with  former  facilities. 

Rates — On  Aug.  26.  the  Inter  State  Commerce  Commission  authorized 
increase  of  26  to  40%  in  freight  rates,  being  35%  for  the  Western  Group  in 
which  your  lines  are  included,  and  33  1-3%  on  traffic  to  and  from  the 
respective  group^-:  also  20%  in  pa  sen.'^er  fares  and  excess  baggage,  and  a 
surcharge  of  50%  of  the  charge  for  space  in  sleeping  and  parlor  cars. 

Texas  and  Louisiana  denied  the  right  of  the  Inter-State  Commerce  Com- 
mission to  fix  either  freight  or  passenger  Intra-State  rates.  Texas,  after  a 
hearing  before  its  Railroad  Commi.ssion.  authorized  33  1-3%  Increase  in 
freight  rates,  effective  Aug  26  1920.  and  Louisiana,  after  a  similar  hearing, 
authorized,  effective  Oct .  1  1920.  increase  in  freight  rates  of  35% ,  exceptir.g 
certain  important  commodities,  upon  which  they  subsequently  authorized 
varying  in  reases. 

he  Inter-State  Commerce  Commission,  in  pursuance  of  Section  416, 
Transportation  Act  1920.  gave  notice  to  the  Governor  and  Railroad  Com- 
mission of  each  of  these  States  of  its  intention  to  hear  and  consider  apparent 
discriminations  between  State  and  Inter-State  rates,  and  thereafter  ordered 
increase  in  intra-State  freight  and  passenger  rates  authorized  Aug.  26, 
effective  in  Texas  Mar.  18  1921,  and  with  slight  exceptions,  in  Louisiana, 
April  30  1921. 

Wages. — July  20  1920,  the  U.  S.  Labor  Board,  by  its  Decision  No.  2, 
ordered  increases  in  rates  of  pay  of  all  railroad  employees  retroactive  to 
May  1  1920,  of  varying  percentages,  the  average  being  approximately  20%  . 

Status. — The  increases  authorized  in  freight  and  passenger  rates  were 
intended  to  be  sufficient  to  permit  the  railroads  to  earn,  in  the  aggregate, 
not  less  than  6%  upon  their  estimated  value  (including  the  increase  in  pay 
authorized  by  the  Labor  Board) ,  based  upon  the  volume  of  traffic  moving 
at  that  time.  The  increase  in  rat«s  proved  to  be  sufficient  for  your  lines  to 
earn  In  excess  of  6%  so  long  as  the  volume  of  traffic  then  existing  continued, 
but  since  November.  1920.  there  has  been  a  rapid  decline  in  volume  through- 
out this  territorj-  with  no  reduction  in  ratt-s  of  pay.  A  proper  solution  of 
these  difficulties  is  now  being  sought  through  the  agencies  constituted  by 
the  TransDortation  Act  of  1920 

Further  Particulars  from  the  Report. 

Equipment  Trusts. — These,  on  Dec.  31  1920,  amounted  to  $648, ,500, 
including  not  only  .$336,000  of  the  old"N.  O.  T.  &  M.  RR.  C!o.  Series'B' 
Equipment  Trust  Notes"  secured  by  a  first  lien  on  1000  refrigerator  cars 
under  contract  of  lease  to  "Frisco  Refrigerator  Line."  250  flat  cars  and  4 
Gas  Electric  Motor  <;ars.  the  rental  from  the  "Frisco  Refrigerator  Line" 
being  more  than  sufficient  to  meet  the  installments  and  interest  during  the 
life  of  the  trust,  but  also  two  new  is.sues,  viz.: 

(1)  American  Car  &  Foundry  Co.  negotiable  promissory  7%  notes, 
$200,000,  sec-ured  by  a  first  lien  on  ten  70-ft.  Steel  Passenger  Coaches,  and 
five  70-ft.  Steel  Baggage  Cars.  Cost  $293,050  of  which  $93,0.50  was  paid 
during  the  year,  the  balance  represented  by  eight  promissory  notes  of  $25.- 
000.  dated  Sept.  30  1920  and  due  one  each  six  mos.  to  Sept.  30  1924. 

(2)  U.  H.  War  Department  6%  obUgations,  $112,500  secured  by  a  first 
lien  on  five  Russian  decapod  freight  locomotives.  Purchase  price,  $125,000 
paid  In  cash  balance  due  *12,.500  yearly  May  1  1921  to  1929. 

Tentative  Account  with  U.  S.  fiovernment. — Statements  showing  status 
of  the  company's  account  with  the  V.  H.  RR.  Administration  during  the 
Federal  cxjnlrol  period  and  with  the  V.  S.  Government  for  the  Guaranty 
period,  including  all  adjustments  (o  Dec.  31  1920.  are  appended  below. 
In  these  statements  the  lompensation  due  is  based  upon  the  amount  certi- 
fied to  by  the  Inter-State  Commerce  Commission  of  $1,101,215  per  annum. 

TentalUe  Statement  of  Account  with  U.  S.  RR.  Administration  Dec.  31  1920. 
Due  Co— $4.772.4.59,  rtz.: 

Cash,  Dec.  31  1917 $2,476, .570 

Agents'  bals.  Dec.  31  1917  138,461 
Assets,  Dec. 31  1917,  col..  1,636,977 
ItemspriorUj  Jan.  1  1918.  238,477 
Propert.v  retired,  not  repL  22,690 
Equip,  retired,  chargeable 

totr.s r,:i.v.i<i 

Liabilities,    Feb.    29    1920 

paid  by  (^o 39,028 

Fed.  couipeniat'n  (net;..     xl67,116 


Due  U.  S.  RR.  Arfmin.— $5231 ,4.37: 
Liabs.  Dec.  31  1917,  paid. $3, 778,460 
f'orj).  transaction.s — payts  858,642 
Itorns  i)rif)r  to  1918,  paid_ 
Ag<!nls'  bals..  Fi-b.  29  1920 

transferred  t.o  f'o _ 

Other  assets,  collected  by 

<  Company 

Additions  and  betterments 


.306,357 
4,174 


5,240 
278, .563 


I  Bal.  due  U.S.  RR.  Admin.    $458,978 


.$200,000 
.   237,398 


Dfditrt — Dfjferrwl  a«set«  Cto  be  settled); 

Value  of  material  and  supplier — ^net   

Accrued  depreciation,  Jan.  1  1918  to  Feb.  29  1920.' 

Total  due  United  .Stattss  iiR.  Administration $21, .580 

X  Tentative  ':<)iiipensaiion  for  26  monijis  of  Federal  control  ba.scd  upon 
$1,101,215  per  annum,  $2,385,966;  I«!bs  payments  received,  $2,218,850; 
net.    $167,116. 

In  addition  for  tlie  Guaranty  period — Ma-ch  1  to  Aug.  31  1020.  the  esli- 
mnu-.i]  allowance  b;ised  upon  one-half  of  .Standard  reliirn  of  SI. 101. 215 
per  annum  woiiM  be  $550,608;  lesH  payment  received,  $.500,000.  Balance 
due  from  ('.  H.  (government.  $.50,607.  It  should  brr  rjbscrved.  however, 
that  the  i-«iimaU)d  allowance  of  J(5.50,608  does  not  lake  Into  considirratlon 
the  deficit  rjf  $197,897  duiing  the  Giiaranly  ('(  rlf)d,  pending  final  .settlement 
with    l-hr;    liit,<;r-Sf,al<-   Comifierce   CouiinlsHlon. 

Way  <*  Strudurr.i.  Ijiitlng  thi:  year:  33  mil<^«  (>''  75-lb  main  line  rail 
were  rrmi-wi-ii  with  85-lb.  rail  and  .32  K  mil"  h  of  65-lb,  main  line  rail  were 
rfi\>\»<-fA  wiih  7.5-lb,  rail  releaH«-d;  40,133  cubic,  yards  of  gravel  and  17.344 
'.Tlbi':  yardH  of  shell  was  :ipi)lied  In  replaceincnt  and  .320.821  crons  lies.  .'i07,- 
W^  llnejil  f'-et  bridge  (,1cm  and    17.''.. .'{20  lineal  feiit  Mv.ltch  lies  weri'  renewed, 

Eiiuiiiifiinl  During  the  vi-ar,  there  was  exitended  for  betlirments 
$8'(,'/»)7.  lets  reiirementH  S:i7.628;  net  $'12.9;i!(.  Add  value  of  additional 
equlpuient,  $558,467;  Increasr!  (book  value;.  $601,105. 

Nmt)  Cim^lrwiUm.  -'Tht^  Brownnvllle  Belt  Lln<^  from  Hllnkert,  Texas,  to 
Ban  B«fH  Ranch    2,04  mllew,  waw  placed  In  opcr»tlf)n  In  April.     The  total 


estimated  cost  w;is  ssil,::ii(;  ol'  which  *:M  ,0H7  In  .•i»'.iiiiii-d  by  Hom  1  tinionl 
IMiinlliig  <'o,.  le.ivliiK  .%2l),2l9  to  be  aMHumed  by  Ihe  Railway  Company, 
of  which  there  has  been  included  In  the  accounlH  for  1920,  $9,836. 

.lelTiM-Mon  Island  ICxtenslon.  ,1  branch  oflhi^  New  Iberia  &  .Nortlierii  RR. 
from  a  [lolnl  near  New  Ibepi.i  lo  a  point  near  .lefferwin  iHland,  7  H  xxM<-*i, 
was  piriced  In  opiM'alion  on  Nov.  11,  but  has  not  yet  l>een  coniplel4-d. 
(^onslruilion  <-omI,  to    Dec.  HI    $102,245. 

Ilii  addilloii  lo  the  HemI  annual  InlereKt  on  the  5%,  Income  bondM  paid 
r(>gulaily  from  April  1  li)l7  lo  Apiil  I  1921,  both  Inclusive,  quarterly  dlvl- 
ileiuls  on  the  slock  Noh.  1.  2  and  3,  l'A%  eac-h  were  paid  Dec.  1  1920, 
Mar.  1    1921  and  .Iiine  I    1921.  resjjectlvely .  — Kd.) 

COMBINED     FEDIiUAL     <t     COUI'OHATK     INCOMIi     STATICMENTh 
I'OU    CALI'INDAR    YliAUS. 

(Road  operated  by  U .  S.  RR.  Admin,  from  Jan.  I  1918  t,o  March  1  .  1920.; 

duel.  N.  O.  Tex.  Ik  Mex.  Ry.,  St.  I/.  Browns.  &  Mex.  Ry.,  Beaum, 
Sour  Lako  &  W.  Ry,,  Orange  ft.  N.  W.  R.  R.,  New  Iberia  &  .N,  RR., 
Iberia  St.   Mary   .t   ICast.    Ry.   and  Louisiana  Houthern   R.v.  leas(;hold.) 

Operating  Revenue—  1917.  1918.  1919.  1920. 

Kreighl. $4,420,432     .$5,516,168     $6,224,275     $9,391,706 

ras.senger.„ 1,761,533        2,039,488        2,439,023        3,284.274 

Mail,  express.  &c.. 479,264  4.58,0,57  498,1.59  7.59,266 


Total  opor.  re  venues  ..$6,661 ,229 
Maintenance  of  way.  &<;.    1  ,005, .563 

Maintenance  of  equij) 814.818 

'I'raffic   expenses 211.976 

Transportation 1,X91 ,119 

General 239,850 


$8,013,713 
1,. '{65, 730 
1.. 501 .381 

112,691 
2,488.3.52 

293,879 


$9.161,4.57  $13,435,246 
2,103,479        3,099,806 


1,748,349 
141.505 

2,909.120 
373,164 


2,464,957 
301,023 

4,7.50,667 
513,115 


Total  operating  exp... $4. 193.326     $5,762,033     $7,275,618  $11,129,562 

Net  earnings 2,467,903       2,251,680       1,885,839       2,305.684 

Taxes.  &c 285,612  269.373  274,770  382.960 


Operating  income .$2,182,291     $1,982,307     $1,611,069 

Fiiiuipment  rents  (net) ,  .5582.126,  and  joint  facility  rents  (net,) 
$320,694 


$1,922,722 
902,820 


Not  operating  income. $1 ,019,902 


Non-operating  income,  including  $46,732  from  unfunded  and 
$36,886  from  funded  securities 

Gross  income 

Loss  on  separately  oper.  properties  (New  Iberia  &  No.  RR.) 

Interest  on  85,870,000  first  mortgage  bonds 

do         do         .$136 ,44,060  5%  income  bonds 

do         do         Equipment   notes 

Coupons  detached  from  Treasury  [Income]   bonds  deposited 

with  the  Guaranty  Trust  Co 

Interest  on  unfunded  debt 

Adjustment  of  int.  on  Income  bonds,  years  1917  to  1919.  incl._ 
Miscellaneous  charges : 

Total  deductions 


157,046 

$1,176,948 

191,748 

352,200 

682,203 

25,000 

Cr.21,955 

4,923 

23,132 

42.315 

$1,299,569 
$122,620 


Net  income  (deficit) 

CORPORATE   INCOME   STATEMENT   FOR    YEAR    1920. 

Ry.  oper.  revenue  for  4  months  ended  Dec.  31  1920,  $5,425,128: 
oper.  expenses,  taxes,  joint  rents,  &c.,  $3,738,172;  net  railway 
oper .  income $1 .686 ,956 

Estimated  amount  due  from  U.  S.  Govt,  (o)  for  rental  Jan.  & 

Feb.,  $183,536;  (6)  asguaranty  for  6  mos.  to  Aug.  31,  .$5.50,608        734,144 

Income  from  funded  ($34,221)  and  unfund.  (.$42,111)  securities  76,332 

O ther  income : 29 ,059 


Gross  income 

Int.  on  funded  debt,  $1,060,582,  and  on  fund,  debt,  $1,791.-. 
Losson  separately  oper.  properties  (New  Iberia  &  Nor.  RR.).. 
Miscellaneous  income  charges 


$2,526,491 

1,062,373 

53.751 

37,259 


Net  income $1,373,108 

Dividend  on  capital  stock  for  4  mos.  ending  Dec.  31  1920  at 

6%  p.  a x297,370 

Income  appropriation  for  investments  in  physical  property 694,210 

Balance  to  profit  and  loss $381,527 

X  Initial  dividend  of  m%  on  the  capital  stock  was  paid  Dec.  1  1920; 
same  amount  paid  March  1  and  June  1  1921. 


COMMODITIES  CARRIED  FOR  CALENDAR  YEARS. 


In  tons 

1920... 

1919. 


Agricul. 
.780,049 
583,. 544 


1918 661,781 

1917 842,603 


Animals. 
55,038 
90,619 
97,580 

127,970 


Mines. 
1,236,508 
608,493 
474,252 
559,346 


Forests . 
876,608 
930,595 
8.54,114 
1,151,173 


Manufac. 
709,275 
463,643 
380,758 
706,374 


Mer.,  &c 
117.439 
151,505 
150,908 
168,509 


STATISTICS   FOR    CALENDAR  YEARS. 

1920.               1919.  1918. 

Average  miles  operated.                 921                   920  920 

Rev.  tons  carried 3,774,917       2,828,399  2,619,393 

Revenue  tons  car.  1  mile668,621,539  447,893,055  382.128,236 

Rev.  per  tone  per  mile..      1.40  cts.          1.29  cts.  1.44  cts. 

Passengers   carried 1,764,452       1,393,922  1,088,330 

Pass,  carried  one  mile. .112,272.866     90,695,274  77,953,903 

Rev.  per  pass,  per  mile..       2.93  cts.         2.69  cts.  2.61  cts. 

Operating  rev.  per  mile.         $14,586           $10,114  $8,713 

CONSOLIDATED  BALANCE  SHEET,  DEC.  31 . 
(Including  the  companies  above  mentioned,) 


1919. 


1920, 

A.isels—  S  $ 

Uoad  &  equipment36.11i>,.'>17  :5.'). 405, 961 
I)ep,  In  lieu  of  mtg. 

:!.716 

U2,'222 

1,787. ITjfi 

7(i9.189 

1,289, ;«.'■. 

5  DIM) 

2.fill 

4.'i7.:i2;i 

29i.:t(ii 

1.921.(0.''. 
lOV.Ki!) 


property . 
MIsc,  phys.  prop-- 

Inv.  In  iiffll,  cos 

other  Investments 

( 'aah 

Time  driiftB&  dop. 
I.oaniianrl  blll.srec. 
Special  (loiiosltH. 
lii'.l.  from  i'.i^ts.,  &c 
Mato.iuls  &  Huppl. 
Other  a':setH 
Tnirric,  &c,,  bid.. 
MIsc,  p,crlii.  roc- 
U.  a.  l',0,  Dept]* 
T;.H.  Wii-  Dept.M 
K.xpreiK  C/'OM    . .     I 
Invld    At  ((M.      .J 

Int.  &  (llvs.  rcc 

Other  clef,  asaota. 
U.  H,  RU.  Admm 
UnndJ.    dr;blts 


R,120 
109,739 

1.7.')0..S82 
9.52,638 
.''>97,0r)r) 

:i9,;n.'i 

2,6)1 


l,22li 


"i'.lli.'i 


2,791 

90,:ir.3 

5,2fin,07.'i 
3,013,879 


11,913 

f        3,182 

{    3tS,778 

3,.'-. 49 

5.^j.410 

9,7:i6 

.'')17.312 

5,1,55.997 

2,468.242 


Total. 


..53,047,713  47,447,151 
1920,  1910, 

.15.n0''<,300   15.005,300 

.    5.870.000     5,870,000 


1920. 

S 


1917. 

920 

3,555.975 

375,451,172 

1.77  cts. 

752,811 

73,748.378 

2  39ct8. 

$7,242 


1919. 

S 


Liabilities  {Con.) 
Income  bonds  5% 

non-cumulative.  13,644,060  13.849,250 


Equip,  trus*. notes.  336,000 
Russian  Locomotive  112,500 
C.  &  F.  Co.  pass. 

cars 200.000 

Trafric,  &c.    bal.  142.459 

Accts.A  wages unp  1.799.164 

Mls-c.  accts.  pay..  220.988 

Interest  matured-.  210.372 

Interest  accrued..  381,820 
Non-neg.debt.afU. 

CO.S   43, 046 

Dlvs,  mat,  &  iiccr  297,370 

other  lliU)lllllos__  .  179,929 

ix^fcrred   lUibllltles  517,:i04 

U,  S,  RK.  Admin  6. 410. 419 

Tax  liability 75.378 

Opor.  rcscrve.s 9f).003 

Acer,    depredation  619.103 

Unadj.  credits 047,940 

Adv.  In  compens. .  2.718,850 
Add.  to  prop,  thro 

Inc.  and  surp. 
Ai)|)rop,  surp.  not 

Invested 235.000 

Profit  and  loss 2.291,233 


448,000 


22.096 

100.7.59 

5.806 

17fi.'2S2 

387.191 


;j(;3,113 
5,047.569 


96,003 

530,004 

.■-,88.038 

1.-572,700 


1,. 593, 473         809.496 


235.000 

2,:5K),4S8 


Total.. 


.53.047,713  47,447,151 


fA'il>illltos — 
(-".■iplliil  iilock.    . 
iHt  Migo.  bonds 

The  amount  of  outKlaiidlng  Income  bonds  was  reduced  iu  1920  b.v  re- 
acqiilremenl  of  $205,190  bonds,  from  $13,849,2.50  to  $13,641  060,  aud  Is 
subject  1,0  further  reduction  because  of  failure  of  ccrl.iin  holders  of  old 
secuiitles  to  iiaritcipale  in  the  roorganiziaton  of  1916.-    V.  112,  y.  2742. 

Chicago  &  Alton  Railroad. 

(I'Uh  Annual  Rcpnrl — Year  ended  Dec.  31  1920.) 
ProHJdidit  W.  (1.   Hicrd,  Chioapo,  writes  in  substaucc: 

Results.  The  Increases  In  operating  revenues  are  due  prlnelpallv  to  th«> 
ftdlowlng:  <ni  Freight  reviuuKw  Incnvised  $3,187,752  or  20.1',;.  <luc  to  In- 
creiiHe  of  251  .8I3,3.'{6  or   12.59%   In  not  ton  miles  revenue  frolRht  and  to 
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til.  '  ■      .-  r'     ■         \  Ii)-.'0.      (6.   I  I  revBiiuB  - 

%■■  <  •  ■  ivc   .\uk  '       i<  I    Mctil 

H.  Ill  I'jiio  ,L.  .,f  *iti;i,()i;i, 

•m1Uii.i»u.iI   '  u   Kit  itiu   1.    S.    I',   t 'uiiiiiiibaitiii   dF 

!>«)>'    j:i   111  I  mail  (luriiiK  the  ptiruxl  Nov     lUlfi, 

lu  Uoi-.  lUI  i.i,  act'rutHi  ici  Itu'  Uuilriia<l  Ailiiiiii 

ibtraliuii  ai>  u*  itu?  iiii'i'i^(i:si'  in  i'aU-r>  uiHttir  lliat 

il«!4-i.si.iii  ,,.i  M  iif  mail  iluiin--  ilu-  >  nar  lOJO,  mul 

n  1'                             .  pul  uu  Jiili    1    I'JJl)  li»itvn'»m  fill  t  Si.   l.ciuls.      ((/) 

l>Li  'I'raiu     Kuvuiiuu     m}2.!^7H    m                         To    iiicitiaiiu    in 

a«  <  .....    ,1-  .,....,,,,„  fi„u,  mn-i-alloii  1.1   I  iiiii.i.tii  bltHtiiiiit;  cars. 

'         .  .iiaiuii    of     Way    anil    Htiiuluivti    Kxj)i'ii»iif> 
III-       .  :       :  >viiig  lo  hl|$tu;i'  ralis  of  i>a>  .  MffwlivB  \la.\    I 

lUJt).  Iratk  maiiiinuaiicn  lor  I9li(),  I'iiat  l»«r  iililu,  all  Irai-kb,  .^2,.^M7. 
•MSaiiiHt  $2.:iH-l  In  1919  laiul  41.9M0  in  191N  I  4'J  02  inlluii  iittw  9(>-|>oiin<l  optMi 
hearth  rail  was  aiipliett  to  main  trai-ks,  riluaaiiiK  a  like  amount  4)f  worn  Hit- 
anil  9(l-|«iuiii|  rail  Ti»  renewals  averagiM.!  ;^19  iier  track  miieaKe  axaiiisl 
■M{  111   I'll')  laail  J>i7  in  lalH). 

^'  nice  of  Ki|Uil>meiil   Kiil>efiht'«  iiiireasied  .$1 , 29.5, It  10  or  17%.  tlue 

tu  lies  of  |>ay,  hitfhur  material  priceti,  more  repairs  on  account  of 

iUiiti.noi  iiaffic.  and  additional  w<irk  iiecuwsary  lo  rehabilitate  freight  cars 
returning  home  after  long  coutinuud  absence  on  foreign  lines. 

COMHARAllVt;    SrArKMt:.\'T    OF    TOTAL    COST    OF    Kh:rAlKS    TO 

L(M.()MOTlVt:S  WDFKKlilllTCAKS.  SllOWliM!  AVd.  UX  IT  COST 
Re/iair  Ctml^—  1920.  1919  191H.  1917.  Ullti 

Locomotiveti $3,3t\I,15«  $2,992,393  $2..'500,«i9  $1  ,«27,.')-lS  «l,12().l>17 


Per  locomotive.. 
Av.  No.  of  units. 
Passenger   cars. . 

Per  paiis.  car 

Av.  No.  of  units. 


9,974 
337 
$597,172 

2,941 
203 


8,853 
338 
$481,37fi 

2,40«i 
200 


7  ,t)24 

328 

$378,780 

1 ,903 

1  99 


5,023 

324 

$317,914 

1  ,.589 

200 


3,437 

32(1 

$210,8()'.» 

1 .048 

201 


Kreightcars $3,382,948  $2,811,479  $2,138,735  $1.. 559. 172  $l,1.5t),832 

Per  freight  car...  2.59  212  UiO  117  8ti 

Av.  No.  of  units.         13,0-11  13.217  13.3.57  13.324  13.3.58 

Traffic  expenses  increased  $192,916  or  fi6.0%  duo  to  restoration  of  solicit- 
ing forces  necettsary  lo  meet  competitive  conditions  sul>se(|uunl  to  Federal 
control,   salary   increa.ses,   and   tariff  expenditures  account   rate  increases. 

Traitsportation  K.tpenses  increased  $3.  lt).5.2  8  or  29.0''i  because  of  higher 
ratt<s  of  pay,  iiicreasetl  fi>rce  and  increased  consumption  of  fuel  and  train 
supplies  neci'ssary  to  handle  the  larger  volume  of  freight  traffic  ami  addition- 
al passenger  train  service. 

Funded  Dt^bt. — 6%  Etiuipnient  (lold  Notes  Series  of  1920.  to  the  amount  of 
$1,816,500  were  Issuetl  under  date  of  Jan.  15  1920  to  the  Director  (ieneral 
of  Kailroads  under  a  trust  agreement  covering  500  gt)!idola  cars  and  1(1 
locomotivtw  piircha.'ietl  and  allocated  to  the  Comiiaiiy.  The  principal  is 
payable  in  instalments  of  $121,100  ea<-h  yt^ar  until  19.35.  inclusive.  We 
retired  and  cancelled  $63,000  5%  Fifteen  Year  Sinking  Fund  Oobcnture 
Bonds.   $73,000  Equipment  Notes — Series  (1,   and  $95,000  Series  of  191(). 

Additions  and  Betterments. — Work  on  the  now  Harrison  St.  Terminal  at 
Chicago  commenced  during  the  year,  has  progres.sed  favorably,  the  south 
half  of  the  freight  house  being  complete  and  in  operation  and  the  north 
half  and  office  structure  well  under  way;  track  worK  71  '/<i  and  grading  92',' 
complete  as  of  Dec.  31.  At  East  St.  Louis  a  new  freight  stat'on  consisting 
of  ln-lK)und  and  out-bound  houses  and  offi<'i"s.  replacing  buildings  destroyed 
by  fire  in  Nov.  1918.  was  completed  and  is  now  in  service. 

Twenty-four  side  tracks  were  constructe<l  for  industries,  the  most  im- 
portant as  to  size  being  for  the  Panther  Creek  Mine  at  Lefton,  111.,  and  the 
Superior  Alum  Co.,  at  South  Joliet ,  111.;  4.38  miles  of  additional  .second 
main  track  was  constructed  from  lliord  to  Nilwood,  completing  the  double, 
track  system  from  Chicago  to  Kinaker. 

During  the  year  IS  locomotives  were  equipped  with  superheaters.  40  witii 
Franklin  butterfly  type  fire  doors  and  10  with  brick  firebox  arches,  and  2!) 
yard  engines  with  electinc  heatllights  ami  generators;  784  freight  cars  were 
equipped  with  friction  draft  gear.  (Additions  and  betterments  to  e(iuip- 
ment  aggregated  (net)  $1,753,670  {chiefly  $1,191,624  for  account  of  freight 
cars)  and  to  road  $2,350,900.  the  latter  item  including  chiefly  ballast 
$294,654;  stations  and  office  buildings  $1,445,168;  shops  and  engine  houses 
$115.169.— Ed.) 

Balance  Sheet. — The  asset  and  liability  accounts  changed  materially  in 
1920  due  to  the  termination  of  Federal  Control  on  March  1  1920. 

6  ^tonths  Federal  Guaranty. — The  aggregate  not  railway  operating  income 
for  the  six  months  ended  Aug.  31  1920.  was  $3.10.5.524  less  than  the  (Jov- 
erament  guaranty.  Claim  was  filed  with  the  Inter-State  Commerce  Com- 
mission for  this  amount  and  it  was  credited  to  Income.  The  Compan.v 
received  before  the  end  of  the  year  $700,000  on  account:  the  balance. 
$2. 405, .524  appears  in  the  general  balance  sheet  in  asset  account  entitled 
"United  States  Government-Guaranty  I'eriod  Claim." 

CORPORATE    INCOME    ACCOUNT    FOR    YEAR    1920    O.V    BASIS    OF 
STAXDARD    RETURX    FOR    JAN.    A    FEB.    A    OPERATIXO 
RESULTS  FOR  REMAINDER  OF  YEAR. 

1920.  1919. 

Operating  revenues  (Mar.  1-Dec.  31) $25,785.0.52        

Operating  expenses  (Mar.  1-Dec.  31) 24.403.890        

Revenues  over  expenses  (Mar.  1-Dec.  31) SI. 381, 162 

Rental  from  U.  S.  RR.  .\dm.  (2  mos.  Jan.-Feb.'20)         529.719 
U.  S.  Govt,  guaranty  period  claim  (6  months) 3,105.524 

Railway  operating  income 

Oper.  exp..  corporate,  not  assumed  by  the  U. 

RR .    -Administration 

Taxes 


$3,178,315 


S. 


$5,016,405     $3,178,314 


$9,573 
657.144 


Railway  operating  income 34,349.688 

Hire  of  equipment  bal.  (Mar.  1-Dec.  31) $680,732 

Joint  facility  rents — bal.  (Mar.  1-Dec.  31) 327.030 

Miscellaneous  rents,  &c  (net) (Cr)  13.934 


$64,191 

4.787 

.$3,109,336 


Net  income $3,355,859 

Income  from  Inrestments,  &c. — 

Dividends  on  stocks  owned $2,250 

Interest  on  bonds  and  notes  owned 34.265 

Interest  on  loans  and  open  accoimts 82.740 


278.979 
.$2,830,3.55 

$4,308 
34.247 
67.269 

$2,936,181 

$3,193,251 

388.  ()9() 

102. 27S 

250.024 

Total $4,109,763     $3.9.33.6.50 

Netdeficit $634,647        $997,469 

COMBINED    FEDERAL    AND    CORPORATE    OPERATING    ACCOUNT 

FOR  CALENDAR   YEARS. 
(Road  Operated  by  U.  S.  RR.  Administration  from  Jan.  1  1918  Co  Mar  1  1920.) 


Total  income  from  all  sources $3,475,115 

Deduct — Interest  on  funded  debt v.  $3,287,564 

Interest  on  loans  and  open  accounts 471.857 

Amortization  of  discount  on  funded  debt 100.318 

Guaranteed  divs.  &  int.  on  securities  of  sub.  cos         250.024 


Operating  Rereniies- 
Freight 


1920. 


1919. 


1918. 


1917. 


Passenger 6,590.981 

Mail,  express  &  miscel..     2.758,685 
Incidental,  &c 206,731 


-.$20.818. .536  $17,330,784  $17,249,857  $14,240,232 


6,404,081 

1.194.818 

342.651 


5„567,436        4,893.28: 
1,191,111        1.110. .543 
350,258  281,627 


Total  oper.  revenues_$30.374.933  $25,272,334  $24,358,662  $20. .525.689 


Maint  of  way  &  struct.  .     4  ,,582 .276 

Trans,  expenses 14.068.980 

Maint.  of  equipment 8.65.5,184 

Traffic    expenses 485,296 

General  expenses 779,512 

Miscellaneous  operations        232,5,54 
Trans,  for  invest Cr. 126. .581 


4.287.870 
10,903.7.52 

7,359.874 
292,379 
645,801 
172,2.50 

Cr  .44 ,025 


3,522,418 
10,2.38,656 

5,996,530 
3 16, .522 
510.908 
l(i4.036 

Cr.,50.984 


2.299.138 

7.526,8.59 

4.375,493 

477,484 

405.03(1 

135,948 

tY.85.980 


Total  oper.  expenses. $28.677. 221   $23,617,902  $20,698.1(56  $15,133,977 

Net  operating  revenues.  1,()97,712          1,6,54,431       3,660.495       5,391,712 

Taxes 786. .503           743.6,54            713.843           693.710 

Uncollectible 1.726               2.594               2.608               3. .508 

Ry.  oper.  Income 

Eouipment  rents 

Joint  fax-ility  rents 


$909,482 
798. .590 
389.212 


$908,183 
808,429 
398,979 


$2,944,044 
875,966 
312.908 


$4  ,('91 .494 
802 .990 
285,369 


GENERAL  TRAFFIC  STATISTICS  FOR  CAL.  YEARS. 

1020.        1919.        1918.        1917. 

1,0.50  1,0,50  1,0.50  1,0,52 

3, .594, 991  3, .567. 417  3,370,828  3,749,.tl8 

230,493,779      227,855.676      219.621,844       237.660,139 


Miles  oporatetl. . 
Pass,  carr  etl 
Pas.s.  car.  1  mile  . 
Uev .      per      puss 

lir  milii 

Uev.  freight  car- 

rio<l  (tons)    ... 
Frt.  carr.  1  mile. 2 
Kev    per  ton  per 

mile      .... 

Kov.  per  m.  of  rd 


3.016  cts. 

12.070,934 
252,431,641 

.924  cts. 
$19,817 


2.811  cts. 


2.535  cts. 


10.312.1.52         11. 795, .507 
2,000,618,305  2,221 ,01 1.. 561 


.866  cts. 
$16,497 


.776  cts. 
$16,420 


2.059  cts. 

12,262,489 
2,396,078,107 

.595  cts. 
$13. ,528 


Operating  Income def$278.319  dof$299.224     $1,755,170     $3,606,135 


Asseia— 
lldud  &  f<iuli)   .  1 
liiiixovt'iiu-iii  on 

Ifuseit  pri)|( 
Sliildiig    hnidK.  . 
Uep     111    lieu    tit 

iiitKi'd  proi). 
Ml»c  iihya  prop 
Hoc.  o(  tttfll    cob: 

i'lcdKed 

Unpledged 

Mine,  sec . 

Other  InvoHtH 

( 'awh 

Special  dciioslls. 
U.  S.  (iovt.  gua. 

clulni    .         

Mat.  &  supplies. 
Hal  from  aijeiits 
l/uaiM  &  bills  r<H; 
Traffic,  4c.,  buls 
Ml.sc.  accU).  rec. 
Int.  receivable 
oth  cur.  u.s.set«. 
IJ  S.  UH  Adrii. 
Deferred  a.s.scta. 
I)l«.  fund  debt. 
Oth.  uiiiid)  deb. 
Corp.    surplus. a 


GENERAL 

1020. 
»  $ 

22.824,314  120,204,477 


5,445,301 
355 

775,«02 
1.311.«15 

4,027.745 
144,074 
101.001 
821,227 

l,033.a.l(i 
307,770 

2,405..524 

2. .522.31 1 

2.52.144 

;17.124 

(JH3.701 

1,587.416 

5.876 

225.510 

10.2.57.251 

100,5:{0 

1.2:J  1,804 

1.237. .508 

4.587.25'J 


3,900,567 
924 

808,8.58 
1,294,229 

4,027,745 
144,074 
101,001 
057,051 
29,904 
405,815 


8 

29,724 

43,672 

5,876 

8,000 

»,;t98,3.56 

101.077 

1,332, .508 

33,536 

4,481,291 


BALANCE  SHEET  DEC.  31. 

1010.  1920. 

Ltablllllea—  $ 

Cum.    4';;,    prior 

lien  il  par  stk. 
.Noil  cum  4% 

pref    stock  n».544.()(M) 

Common   slock  19,542,800 

(iruiils  fur  const.  30.763 
C.    &     A.     (old) 

3%  ref.  bunds 
C.    A    A.    3i,!i% 

Ist  lien  bunds .  22,000,000 
(.'   &  A   6';;,  gcii. 

Mtge.    bonds.  16,834,000 
C.  &  A.  5%  H.  t. 

deb.  bonds      .  628,000 

i;(|Ulp.  tr.  ohllK.  1,91I,.5(M) 

...  I  Diicuffll.  cos  5,383 

'I'raf.bul.rec.  <Stc  1.104.294 

Loans  &  bills  pay  2.398.060 

Accta,  A  wugea.  4,098,0.50 

MIsc.uccts 106.108 

lilt.  Adlvs.  mat.  5,122.095 

Int.  A  rts.  accr.  1.107.912 

Other  liabilities.  424.964 

V.  S.  IIH.  Adm.  13,337,9.58 

Tax  liability  603.989 

Other    def.  Hub.  45,987 

Arc  (Id)  (e(iulp  )  5,393,7.54 

Oth.  unad.  cred.  1,504,060 


1919. 


808.700        b8«  ,700 


19, .544.000 
19.542.800 


45,350,000     45,380.000 

22,000,000 

16,834,000 

691,000 

263,000 

4,833 

271 

2,420,060 

12,937 

1 ,234 

4,008,038 

741,637 


10,924,271 

13,748 

34.109 

3,357,304 

390,813 


Total 162,022,426  147,068,757        Total 162,022,420   147,068,757 

a  Corporate  surplus  is  here  shown  after  deducting  $5,820,526  additions 
to  property  through  income  and  surplus  and  $175,000  appropriated  surplus 
not  specifically  investetl. 

b  After  deducting  106  shares  in  treasury.  $10,600. 

A'ofe. — There  are  $6,817,000  Chicago  &  Alton  Rlt.  5%  improvement  and 
C(|uipment  bonds  is.sued  by  consolidated  company,  all  held  in  treasury- 
— V.  112,  p.  2642. 

American  Car  &  Foundry  Co. 

i22nd  Annual  Report — Year  ending  April  30  1921.) 
The  report  of  I'resident  W.  H.  Woodin  with  balance  sheet, 
income  account,  &c.,  will  be  found  on  a  subsequent  page. 

FISCAL  RESULTS  FOR  YEARS  EN  DING  APRIL  30. 

1920-21.  1919-20.  1918-19.  1917-18. 

Earnings  from  all  sources 

aft.  providing  for  taxes$13, 212,816  $14,382,565  $17,273,172  $16,461,823 
Renewals,  repairs,  &C..X     4,661,960       3,981,373       5,501,359       5,180,081 


Net  earnings. 


$8,5.50.856  $10,401,192  $11,771,813  $11,281,742 


Preferred  divs.   (7%)--.   $2,100,000     .$2,100,000     .$2,100,000     $2,100,000 


Divs.  on  Common  (12%) 
Res .  for  general  overhaul- 
ing, impts.  &  maint.. 
Res.  for  div.  on  com  stk. 
Reserve  for  employees.. 
Reserve  for  insurance 


3,600,000       3,600,000  (8)2,400,000  (8)2,400.000 


3,600.000 


3,000,000 
2,400.000 


1,000,000 

2,400,000 

250,000 

500,000 


Balance $2,850,8.55 

Previous  surplus 32,425,712 


$1,101,192     $1,871,813     $2,631,742 
31,324,521     29,452,708     26,820,965 


Total  surplus $35,276,568  $32,425,713  $31,324,521  $29,452,707 

X  Includes  yearly  renewals,  replacements,  repairs,  new  patterns,  flasks. 
&c..  and  also  in  1916-17  special  equipment  for  production  of  munitions. 


BALANCE  SHEET  APRIL  30. 


1921.  1920. 

Assets —  $  S 

Cost  of  prop'f  s_  71.875.643  68,517,847 
Material  ou  hand  14,010,061  15.007,108 
Accts.  and  notes 

receivable 28,301.833       8,573,807 

Stocks  and  bonds 

of  other  com- 
panies (at  cost 

or  less) 

U.  S.  Ctfs.  of  In 

debtcdn's  and 

Liberty  bonds 


5,992,332       3,679,616 


5,008,850 
Cash 11,474,438 


33,737,050 
10,034,399 


Total 136,663,158  139.549.827 

— V.  112,  p.  2415. 


Liabililtes — 
Preferred  stock  . 
Common  stock. 
Accts.  pay..  &c- 
U.  S.  HR.  Adm. 

Kcdcral  taxes 

Insurance  res 

For  gen.  overh'l. 

Impts.  &  main. 
Reserve  for  dlvs 

on  Com.  stock 
Res.  for  employ. 
Dlvs.  pay.  July  2 
Surplus   account 

Total- . . 


1921. 

$ 

30,000,000 

30.000.000 

21.694.593 

4.123.412 
1,500,000 


1920. 

$ 

30.000.000 

30.000.000 

15.624.106 

6.334.856 

7,950.000 

1,500,000 


1.586,721       3.085,011 


10.800,000 

256,863 

1.425.000 

35.276.568 


10.800.000 

405.141 

1.425.000 

32.425.713 


.136,663.1*8  139,549,827 


Bayuk  Bros.  Incorporated. 

{Statement  to  New  York  Stock  Exchange  May  25  1921.) 
In  connection  with  the  listing  of  its  capital  stock,  the 
company  on  May  25  made  a  statement  to  the  New  York 
Stock  Exchange,  extracts  from  which  are  published  on 
subsequent  pages.  This  statement  contains  a  description 
of  both  issues  of  stock,  a  history  of  the  iuc4)rporatiou 
of  Bayuk  Bros.,  and  other  information  concerning  the 
corporation,  together  with  various  tables.  The  tables 
include  a  consolidated  income  account  and  balance  sheet 
of  Bayuk  Bros.  Inc.,  income  accounts  and  balance  sheets 
of  the  subsidiary  companies,  a  stati^nu>nt  of  liividends  paid 
during  the  last  five  years,  etc. — V.   112,  p.  25-U). 

Pullman  Company,  Chicago. 

{Hearing — Report  for  Cal.  Year  to  Ma.ts.  Authorities,  itc.'l 
The  "Railway  Age"  of  ,Iune  24  1921  (p.  lltvO  reports 
substantially  as  follows  the  proct<edings  bt<ft)re  Chit^f  Kxuiu- 
iner  Quirk  of  the  I.  S.  (\  (\)miui.ssion  at  \Vashingtt>n  on 
June  1()  on  the  complaint  of  the  I'nited  OrdtT  of  (\»iunu*rcinl 
Tra\eli<rs  and  ollu>r  .similar  tu-ganii'.ations  attacking  as 
unrea.sonable  the  increa.se  of  20'  ,  in  ruUinan  fnivs  made 
May  I   1920. 

Co.s(  (if  Supplies.-  J.  .\.  Mllle\u<r,  .\tton\ey  for  the  >>>nu>laluanls.  >'.ilUst 
as  his  first  witiuws  L.  S.  Taylor,  Vlitv-Prt-sidenl  of  the  Pullnmu  t\u«vviu\v. 
and  brought  out  from  hlin  (1ia(   (he  (U'lcc  of  car  whiHxK,   which  was  $,M>;lu 


July  2  1921.] 


THE   (IIIKONKMJO 
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1020,  has  now  been  roducod  to  SnS;  oil  boxes  from  $13.75  to  $10;  Ijralui 
shocis  lYoiii  $7:!  :i  (on  l<>  $(>*>:  plu.sh  $r,.T2^i  a  yard,  lias  not.  clianKcid  In  prict!; 
hortli  cuiMiiln  nia((M-lal  has  Uvvu  iiMhiccd  IVoju  $!>.'.)7  a  y.ml  to  $'2.(i();  and 
axU'N  IViini  Sl.:rj  PIT  KM)  ll>.  (o  $:{.'.I,S. 

(i.  S.  It'cnialil,  ('(lunsdl  liir  I  ho  I'nlhiian  ('oni|)any,  askod  llui  wllrKVSK 
i-cKardinj;  (ho  (piiiiil  il  ics  ol'  Ihosn  Mia((M-ials  nsod  and  Mr.  Taylor  H.-ild  Iho 
company  uses  appi'oxinialcly  LMI.OOd  wlidcij.s,  so  (.h;i(.  I  lio  savinK  on  llial.  Ilrni 
is  .t'iO.OOO;  ahoiil  Hi. ()()()  oil  hoxcs.  so  that  thii  savin).;  is  $()(), ()()();  iilioiil- 
«,()()()  ions  ol"  l)ral;(<  .shoes  on  which  Iho  saving  is  .If.^iti.OOtl;  '.)(),()()()  yards  of 
l)insli,  on  which  llM'r<'  is  no  reduction;  uliilo  very  hi  tlo  curtain  niatorial  Is 
now  l)cinK  used  Ix^causc  I  ho  company  is  bnildluK  no  now  cars. 

Wdfics-  Mr.  IMillcnor  tlion  askod  if  t  ho  company  li.-id  not  reduced  the 
waRCS  of  the  employees  in  its  shops.  Mr.  Taylor  s.ald  tlial.  a,  re<luct-lon  ol' 
about  0','  on  the  a\iiraKo  had  been  rnnd(^  on  .l;in.  I  in  the  sliop  ol'  llie  niaii 
idaclurinK  deparlinent  at  rulhnan.  III.,  whicli  inanulaci  ures  ears  ti>  sell 
lint  is  not  now  building  any  new  I'ulhu.m  ears  .ind  wliieli  does  no  rejialr 
work  for  the  I'nllman  C;ompany  except  wh(>n  cars  are  sent  to  it  to  be  ri<l)uilt, 
the  ordinary  rojiair  work  lH^inK  done  at  five  other  shoiis  and  in  various  yanls 
throughout  the  country  in  which  the  wages  have  not  boon  re(luco<l. 

Ml-.  h'M-n:ilil  oUje.-tiOd  t^o  t'l"  hilrod'iciioii  of  eviden"e  as  I.d  [.\i{\  rnanul'a.c 
turing  plant  on  th(<  ground  that  its  costs  are  not  involv<id  in  thc^  opei-atlng 
expenses  of  the  car  linos,  and  Kxaminer  Quirk  rided  that  ( hl^  <|U(^stions  nuist 
be  confined  to  those  bearing  on  the  operating  ■•iccounls  of  the  conip.iny  as  a 
carrier.  Mr.  Taylor  was  askod  to  file  a  atatoinent  showing  the  anionnti  of 
the  reduction  in  wages  for  a  year,  but  said  this  woidd  be  iuipraclicable 
because  the  operations  are  decreasing  all  the  time  and  by  .July  I  t  Ik^  plant 
will  bo  practically  out  of  orders.  Mo  agreed  to  file  a  slateinent,  slioning  th(i 
difference  in  tho  labor  cost  piM-  car  in  the  first  six  months  of  192 1  as  compared 
with  the  last  six  month.s  of  1<)2().  which  ho  said  would  Do  very  slight .  There 
has  been  no  reduction  in  the  cost  of  repairs,  ho  said.  (Jn  (he  other  haiitl, 
there  has  been  a  material  increase  since  last  spring  because  of  the  award  of 
the  Railroad  Labor  Hoard  last  July,  retroactive  to  May  1.  The  principal 
material  used,  steel,  has  been  reduced  very  littlo  in  price. 

Mr.  Fernald  explained  that  tho  I'uUman  Oompany  was  not  a  party  to  the 
decision  of  the  Board  which  promised  a  12%  reduction  in  wages  on  July  1 
and  while  it  has  since  asked  to  be  made  a  party,  the  labor  organizat  ions  have 
protested  that  the  company  is  not  properly  before  the  Board  and  that  matter 
IS  for  the  Board  to  decide.  Mr.  Taylor  said  the  company  hoped  to  be  able 
to  follow  the  railroads  and  reduce  wages  on  July  1 ,  but  was  not  yet  certain 
of  the  result  and  the  reduction  would  "only  be  a  drop  in  the  bucket"  anyway. 

[The  "Age"  of  Juno  24  gave  on  p.  1437  the  ruling  of  the  KH.  Labor 
Board  dated  June  17  to  the  effect  that  the  company  must  first  formally 
confer  wi;h  the  duly  designated  representatives  of  its  employees  respecting 
the  proposed  12%  reduction  in  wages,  &c.,  before  the  Labor  Board  can  be 
asked  to  pass  on  same  under  terms  of  the  Transportation  Act  of  1920. 
Of  10.079  employees,  6,172  attended  the  mass  meeting  June  2.  and  of  these 
2,246  voted  to  accept  the  cut,  2,220  opposed  it  and  1,706  declined  to  vote. 
See   V.    112,   p.    2544,    2649,   2757— Ed. 1 

Mr.  Taylor  said  the  average  compensation  of  the  employees  had  been 
increased  during  the  year  from  SI  .406  a  year  to  .$1 ,484. 

Claim  Against  U.  S. — Attorney  Millener  also  asked  about  the  company's 
claim  against  the  Railroad  Administration,  saying  he  understood  the  com- 
pany was  claiming  .?9,000  a  car  for  repairs  and  that  the  company  had 
expected  to  get  $2,000,000  from  the  Government.  Mr.  Taylor  said  the 
company's  total  claim  against  the  RR.  Administration  was  ,§24, .500, 000, 
of  which  about  $7,2.50,00()  is  for  undermaintenance,  and  the  administration 
has  paid  .$7,000,000  on  account.  He  said  the  claim  for  undermaintenance 
was  based  on  an  inspection  of  the  equipment,  which  had  been  allowed  to  run 
down  during  the  period  of  Federal  control,  made  jointly  by  the  representa- 
tives of  the  company  and  of  the  administration,  and  the  company  had 
claimed  from  $6,500  to  $7,000  each  for  a  number  of  standard  cars,  strippped 
at  the  order  of  the  Director-General,  used  for  troop  service,  and  then 
converted  back.  The  claim  also  covered  loss  of  supplies  and  other  items. 
The  company  has  been  informed  that  the  RR.  Administration  will  be  pre- 
pared to  begin  negotiations  for  settlement  about  Sept.  1. 

Mr.  Millener  asked  if  the  claim  would  not  cover  the  high  cost  of  repairs 
in  1920  and  1921.  Mr.  Taylor  said  that  it  was  confined  to  the  period  of 
Federal  control,  whereas  the  company  had  spent  $21,000,000  for  main- 
tenance in  1920  and  had  overhauled  only  one-third  of  the  cars.  Asked  how 
the  $7,000,000  would  be  used,  Mr.  Taylor  said  that  it  had  been  spent  for 
wages  and  materials  and  had  reduced  by  that  much  the  company's  deficit. 
He  said  there  is  very  little  chance  of  the  company's  getting  the  full  amount 
of  its  claim  because  the  railroads  that  have  settled  thus  far  have  received 
less  than  50  cents  on  the  dollar.  The  attorneys  for  the  commercial  travelers 
sked  questions  assuming  that  the  company  would  collect  the  fuU  $24,- 
000,000  but  the  Examiner  ruled  that  they  must  confine  their  questions  to 
the  $7,000,000  already  collected  and  ruled  out  questions  regarding  "the 
money  the  company  may  never  get." 

Earnings,  <&c. — The  car  earnings,  Mr.  Taylor  said,  had  been  steadily 
decreasing  since  the  apphcation  of  the  50%  surcharge  until  in  April  1921 
the  revenues  were  84.58,000  or  7.53%  less  than  in  April  1920,  and  the 
number  of  berth  and  seat  passengers  was  24%  less.  There  was  an  increase 
in  the  revenues  from  May  1  1920  to  August,  representing  approximately  the 
20%  increase  in  fares,  but  after  the  surcharge  was  applied  there  was  asteady 
decline  both  in  the  number  of  passengers  carried  and  in  the  revenue  until 
in  February  the  gain  in  revenue  derived  from  the  increase  in  fares  was 
entirely  wiped  out. 

"We  do  not  claim,"  he  said,  "that  this  was  due  entirely  to  the  surcharge, 
but  the  application  of  the  surcharge  was  a  serious  blow  to  the  Pullman 
Company's  revenues  and  it  is  a  serious  question  whether  the  railroads  have 
gained  by  it.     (Jur  thought  is  that  they  have  lost  in  passenger  revenues.' 

The  opposing  sides  were  allowed  untU  Aug.  15  to  file  briefs  in  the  case. 

(1)   INCOME  ACCOUNT  OF  SLEEPING  CAR  DEPT..    ci-C.   FOR  CAL.    YEAR 

1920    FILED    WITH    DEPARTMENT   OF    PUB. UTILITIES    OF   MASS. 

(Excluding    the    m;inutacturliii?    operations    shown    bolow — Ed] 

Federal    fluar.   Period    4  Mas. 

Operations       6  Moh.  Ended 

UcnSi.  Feb)  End .  A uuZl      Dec .  3 1 

Operattn'j  Income —  $  $        ■  S 

Sleeplnj?  car— Revenues..  11,426, 524  38,205,.598  22,491,550  72,123,672  22,491,550 
do     Expenses 9,808,741   29,5.05.285  21,666,729  61,0,30,755  21,705,315 


Combined    Corporate 

Tol'ilfor       Income 

Year  Year 


Net  revenue. 

Auxiliary   revenues 

do        expenses . . . 


1,617,783     8,6.50.312 

179,812       rAf,.<;r,h 

183.9.!17         483,108 


824,820  11,092,910 
3 1 1. 098  1,007,.'366 
328,485         995,.551 


786,235 
311,098 
328,485 


Net  from  auxU.  oper...def     4,145      CiZ:iM7     defl7,387     Cr.12.016     den7,386 


Total  net  revenue 1 ,613,638 

Taxes  accrued. 12,355 


8,683,860 
1,080,792 


807,434   n.I04,932  768,849 

707,773     1,800,920  1,773,766 

Operating  Income 1,601,284     7,603,068  99,660    9,304,012dfl ,004,917 

Other  Inci/mi: — 

irirft  of  Miiilp  f;r.  hal      .            15,385        277.041           39,306        331,732  39,306 

V.  S,  CO/11  p(;n.saUon  for  Jan.  &  Feb.  1920  (one  sixth  of  annual  .?11, 750,000)  1,958.333 

UIVH  on  Htksowne<I 90.!I80 

Int<!reBt  aw:r.  on  f(l.  debt 268,980 

Other  InUirmt. 1,814,555 

U.  H.  guaranty  forhalf-yr.  end.  Aug.  31  1920  (one-half  of  $11,750,000) . . .  5,875,000 

Overlap  lUjrris _          1,302 


138,960     9,635,743     9,043,539 

28,497 

9, .'548.916 

dcf.';33.874 


OrofiH  Mjrporate  Income  1,616,669     7,880,109 

Ml«;.  Int.   ($15,467),  Ac 

Dividends  on  sUjck  (8%) 

to 

Jialance  for  year 

(2)  STATKM  KNT  COVKIIJ  NO  TIIK  MANUFACTURING  PLANTS. 
(Hiipportod  to  cover  opcratlonn  for  the  ctdondar  year   1920  1 

B«venu>;  from  coriHlnictlo/i  of  carH  owned 314,065,365 

Uf.V-itw.  troth  repairs  on  cars  owned    . 4,313,002 

lajvcriijc  from  conitnicHoii  and  repair  work  lor  others 5,55.1,772 

MlHCCilancouH  revenues  (or  Income; 6,533,039 

Total  rcveriiies  for  Income) $:iO.'t67.17S 

OperatInx  cxpciwmm , 27,308,299 

rw  

N«it  ri^'ii-.U'ii-  \irciW<:t\  rtlrc/rHy  to  profit,  A   loinj    .  .    .    $3,158,879 

piTh<!  not  roveniie  trmu  the  rnaniiractiirlng  plant.  It  \h  wald.  Is  wholly 
OruttUl'!  of  and  iulditlonal  to  tho  Income  stato/riont  in  (able  No.  I  above. 
Thin  amount  1«  crwllMid  by  tho  company  directly  to  profit  and  Iohs — Kd. 


JiAhANCIi  SIIISET  OF  DECISMHIilt  M . 

1920. 

1919. 

1920. 

1919. 

Assetii — 

* 

$ 

LtnliUUim    ■ 

« 

« 

I'nip.  A  ei|iilp 

71, 101). 10!) 

Hll,:t07,1ll 

Capital  Mlock 

20.000,000 

1 20.000  lOOO 

HceiirltlcK 

7,830,117 

8,07(l.8(W 

A  11(1  voucti  A  ace 

11!. 742, .170 

2,331.783 

(It tier  reiil  ent jlI,c 

(1,(150 

6,(150 

VVuKCH  A  HiilitrlcM 

1,846,815 

22,922 

( ■ii.sli 

I0,t)24,r.'t2 

11,029,375 

l)lv«.  unpaid 

22,296 

21,05<1 

Due  frorji  uk<'mI-h 

MlHc.  llalilltilcH 

1,131,491 

3,760,928 

Ac 

730,763 

IJcpicc    on  llii(!n 

403,270 

1)11(1  from  ol  lierH 

3,10!.M)5 

4'5(),731 

l)ci)r('e    (jn  cars- 

10,,'->«5,OI7 

i:i,  188,658 

Other  ciiHli  asM'tH 

11,170,510 

U(*H,ii.ccl,  ,(leprec. 

l';(|iilp'  trii.st,H 

■l..'-,2(l,();t(l 

5,2l(),(i:il 

('(lUlpiiicnt 

51,543.718 

46,388,312 

Mul.'l  A  fiipiillcH 

10,081,707 

70,07(1 

llcK.    acct .    d(-p. 

Sliili..  Ai\  Uini\H. 

580,508 

47:i,7(i:i 

lildK.M..  Ac 

992,630 

837,221 

SlilKlrV      USHCl.H      . 

1,185,217 

1,030,723 

KcH.    acct.    (Icp. 

tl.  S.  (lovl.  dcf. 

vaeiiuiii  clean. 

13,170 

aHH(lt.H 

69,848,802 

32,040,061 

He.t,  (loiiOt,  luiclH 

100,000 

100,000 

('oiiipen.  (1(1(1  on 

RcH,  (Icf.  repairs 

1 ,7,10.000 

1  ,7,',().()00 

accoiiiil, 

2,358,333 

13,400,000 

Inmiraiicc  r(fH 

53 1 ,0(14 

500.975 

MIhc,  r(;HervcH. . 

84,104 

43.993 

I  )l  VH ,   accrued  . . 

I  ,.''>90,325 

1 .590,670 

U.  H,  f;ovt,  d(!f- 

66,736,941 

21,449,245 

Pro(UAloH.s 

23,196,096 

20.713,850 

Total      292,846,249  233,105,8831      Total 292,846,249  233,105,883 

Iteiiroduced  from   the   lioston  "Financial   News"; 

[The  properly,  .tc.  account  .luly  31  1920  embraced  in)  7.718  cars  and 
e  (ili))nienis,  $I38,949.08(>.  less  res.  for  deorec.  $(i2.2V().9.'')8.  balance  $76,- 
()<)■>.  1 2H;  (fi)  repair  .shops,  $4 ,99(),756,  less  reserve  for  depreciation,  $875, .'569; 
balance.  $4,121,187;  ic)  rullman  building  .$1,081,012,  hws  reserve  for  de- 
iH-ecialion  $73,731,  balance  $1,010,311;  (d)  other  r(!al  (Nstate  .Sfi.fi,^;  (c)  car 
l'.'.as(!s  $5,(506, 566;  (/)  manufacturing  department,  plants  and  investments 
$20,1:56,408,     Compare  V.    Ill,  p,    1274,    1377.) 

On  D{!c.  31  1918,  when  the  company's  security  holdings  aggregated  at 
book  value  $8,215,329  (stocks  $1,812,745;  lx)nds  $6. 402,. 58.1) .  again.st 
$7,830,417  on  D(!c.  31  1920,  the  principal  stock  holdings  in  which  divid(-nds 
were  being  received  were  $.500,000  each  of  Com.  and  I'ref.  stock  of  Nat. 
Biscuit  Co.  No  dividends  were  included  on  the  $697,200  (par  value) 
stock  of  the  Pullman  Co.  held  in  its  troa.sury.  A  further  $2,196,700  of 
Pullman  .stock  was  then  held  by  the  manufacturing  dept.  and  some  in  sink, 
fund,  but  this  was  not  included  with  "stocks  owned.  The  bonds  owned 
Dec.  31  1918  were  chiefly;  $3,780,000  Lilierty  Loan  Ixinds;  $500,000  Lake 
Shore  &  Mich.  So.  25-year  4s;  $500,000  Penna.  Vo.  4%,  gold  loan;  $316,000 
N.  Y.  N.  H.  &  H.  DelJenture  50-year  4s;  $.300,000  B.  k  O.  RK.  Prior  Lien 
33^s;  $250,000  Anglo-French  5%  External  loan,  etc, — Ed. — V.  112,  p.  2757.1 


GENERAL  INVESTMENT  NEWS. 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

Geneal  Railroad  and  Electric    Railway    News. — The 

following  table  summarizes  recent  railroad  and  electric  rail- 
■way  news  of  a  more  or  less  general  character,  full  details 
concerning  which  are  commonly  published  on  preceding 
pages  under  the  heading  "Current  Events  and  Discussions" 
(if  not  in  the  "Editorial  Department"),  either  in  the  week 
the  matter  becomes  public  or  shortly  thereafter. 

Average  12%.  Wage  Cut  Extended  to  Practically  All  the  Large  Roads,  Effective 
July  1. — See  "Ciirrent  Events  '  above;  "Times"  June  28,  p.  2  and  19. 

Railroad  Labor  Board  Holds  That  the  National  Rules  Must  Be  Continued 
Pending  New  Agreements  by  the  Several  Roads  with  Their  Men,  but  Eliminates 
Punitive  Overtime  Wages,  the  Extra  Pay  to  be  on  the  Regular  Hourly  Basis, 
except  in  Cases  Such  as  the  Four  Big  Brotherhoods  and  Most  of  the  Shop 
Craftsmen  in  Which  These  Punitive  Wages  Antedate  Federal  Control. — See 
"Current  Events"  above,  "Times"  June  29,  p.  20;  June  30,  p.  6  and  16; 
June  27,  p.  23. 

Wage  Agreements  Must  Apply  to  All  Employees  of  Same  Class. — "Railway 
Review"  June  18,  p.  951. 

Wage  Discussion  by  E.  T.  Whiter,  Railroad  Representative  in  Wage  Case. 
"Phila.  N.  B."  June  29,  p.  1. 

Wages. — (a)  About  1,000  representatives  of  the  various  railroad  brother- 
hoods are  in  session  at  Chicago  considering  the  reduction  in  wages  which 
became  effective  throughout  the  country  July  1 .  It  is  generally  believed 
that  the  leaders  will  vote  with  a  protest  to  abide  by  the  order  reducing 
wages  12%.  although  the  shopmen  and  other  classes  are  understood  to  be 
strongly  opposed  to  submitting.  "Sun"  June  28,  p.  2:  "Wall  St.  Journal" 
June  29.  (b)  The  Grand  Trunk  Division  of  the  Brotherhood  of  Railway 
Employees  on  June  24  voted  unanimously  not  to  accept  the  company's 
12%   wage  reduction  proposed  for  July  1. 

Tentative  Valuations  for  Numerous  Roads. — See  "Current  Events"  above, 
and  "Times"  June  28,  to  July  1. 

Carriers  Oppose  Bill  to  Amend  Valuation  Act  by  Elimination  of  Provision 
for  Determining  and  Reporting  Present  Condemnation  Value  of  Right  of  Way. 
"Engineering  News  Record"  June  23,  p.  109. 

iVc»i  Classification  of  Railroad  Employees  by  Labor  Board  into  148  Reporting 
Divisions  and  500  Occupational  Classes. — "Ry.  Age"  June  24,  p.  1459  to  1461. 

Reduction  of  Rates. — It  is  announced  that  from  Sept.  1  1920  to  June  9 
1921  there  were  1,272  reductions  in  westbound  domestic  rates,  155,319 
reductions  in  eastbound  rates,  and  120  in  export  and  import  rates.  These 
ratas  affected  iron,  steel,  food  products,  lumber,  &c.,  &c.  Issue  of  June  28 
of  "American  Railroads"  (published  by  Assn.  of  Railway  Executives,  61 
Broadway,  N.  Y.);  "Times"  June  2S,  p.  20. 

Proposed  Shipment  of  6,000  Tons  of  Rails  for  Alaska  via  Panama  Canal. — 
"Times"  June  25,  p.   18. 

President  Harding  Said  to  Favor  Speedy  Settlement  of  Railroad  Claims 
($200,000,000  being  immediately  available  therefor),  and  the  Funding  of  a 
Portion  of  the  $750,000,000  Debt  of  the  Railroads  to  the  U.  S.  Government. — 
"Boston  N.  B.,"  June  3C),  p.  1;  "Fin.  Amer.  '  June  29;  "Times"  June  28,  p.l. 

Need  of  Roads  for  Funds. — "Phila.  N.  B."  June  24,  p.  1. 

Cause  of  Railroad  Dilemma — 50%  Rate  Cut  Would  Not  Increase  Shipments 
(William  Spnjul,  Pres.  So.  Pac.  Co.). — "Times"  June  26,  p.  23. 

Why  We  Were  Forced  to  Contract  Repairs  (P.  H.  Hardin,  Chief  Engineer, 
N,  Y.  Central  RR.  . — "Ry  .Review"  June  25,  p.  969  to  973. 

Plan  to  Stabilize  Railroad  Operation  and  Finances  (L.  F.  Loree,  Pres.  Del. 
&  Hudson,  and  (Chairman  Kansas  City  So.  Ry.).— Idem,  p.  968. 

Automatic  Train  Control  Must  Not  Be  Delayed  (I.-S.  C.  Cornmission) . — 
Idem,  p.   973,  984. 

Reduction  of  Railroad  Employees  by  175  Class  I .  Roads. — Average  employed 
in  March  1921.  1  ,,509, .597,  against  1,888,068  in  March  1920,  decrease, 
20,05%  .  Total  wages  paid  in  first  3  months  of  1921 ,  .$717,425,173,  against 
$754,6.53,744  in  1920  de(Teaso,  4.93%;  average  number  employees,  1,604,- 
713,  against  1,887,229,  decrease,  14.97%.  (Bureau  Railway  Economics) . — 
"Railway  Review"  .June  25,  j),  985. 

Cars  Loaded.  Due  to  a  falling  off  in  shipments  of  coal  and  ore,  particular- 
ly in  t  he  Kast-ern  and  Allegluuiy  districts,  there  was  a  decrease  of  8,256  in 
the  number  of  cars  load(!d  with  revenue  freight  during  the  week  which  ended 
on  June  18,  comiiared  with  the  previous  week.  Tho  total  for  the  week  was 
780,74  1  ears  wliich  was  136,995  less  than  that  in  1920  and  27,166  under  tho 
total  for   1919, 

Repoi  ts  showed  157,243  cars  loaded  with  coal  during  tho  week  which  was, 
however,  5,845  cars  less  than  were  loaded  during  the  previous  week  and 
31,595  below  the  total  for  1920  and  aiiproximatoly  15,0()0  cars  below  1919; 
28,866  cars  were  loaded  with  ore,  ;i  reduction  of  l,3i;!  compared  with  the 
week  before.  The  lo.'wling  of  grain  and  grain  products  totaled  10,994  (;ars, 
live  stock,  28,54  I  and  forest  products,  50,472  cars,  all  of  which  were  slightly 
below  the  preceding  week. 

Idle  Cars  in  U.  ,S',  Tho  surplus  on  Juno  15  uumborod  381,746,  agaiust 
389, ,526  Juno  8.  .507,274  April  8  and  256,749  Jan.  8. 

Matters  Covered  in  "(Chronicle"  of  June  26. — (a)  Return  of  American 
dollar  securlticH  bv  lliitlsh  Treasury,  p.  2()93,  and  (lompare  V.  112,  p.  2.591, 
2248.  I(;84.  1463,  514;  V.  Ill,  p.  2,371,  1801,  743.  243;  (b)  tho  railroad 
problem  (I'',  II,  ,4isson),  p.  2696;  (c)  H.  Davles  W.irfield  testimony  before 
H(!nato  RK,.  Iiuiuiry  Committee,  p.  2711;  (d)  RK.  bonded  debt  (Elisha 
Leo),  p.  2712. 

Arkansas  &  Louisiana  Missouri  Ry.      Ar(ini.^ili<>ii,  (t-c. 

Ttiii  I,  H.  ('.  < 'oiimii.'^sion  has  ant  horl/.ed  the  coiii|)any  (succ(i.sNor  to 
ArkaiisaHA;  I ,oiiisl;i ii.a  Midland  Ry.  V.  1  I  I ,  p.  790)  l-o  uc((Ulre  and  oiiorate 
the  r(md  from  Monroe,  La.,  to  (Irossott,  Ark,,  52.9  miles  formerly  owned 
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b>  >i>.  July  31  1920  111  i.ouliiiituii,  and 

,,ii  .>!..,,        II,,   \.,^     )  Mt'JO   coniuany 

M    iii'iiuiied   tlu^ 

iiiifii    Lta.itj'iip   Ui 

I'hill    IC>      ul    Oullar  .Irl. 

I    ht'il    r(iiiipaii.v   iiiuilr  a 

1,   It       '      uipaiiy  for  ihn  juiiu  hub  iif 

i<li<  11   lluuit;  iiiul   Dullar  Jcl,  tt  dlblaintiiir 

■i  -  'iiy    t?i    (h*'    viciiiiiv   (if   lluttii?       Tlial 

(Hji  ':        !  ,,  H  iiiilf6  has  lii'fii  almnil- 

"'1'  -'   kmfiir  flhe  ( 'iiiiiiiiinbiiiii 

t'"    .  V.   ir_'.  IJ.   11-ia. 

Ashville  Power  &  Light  Co.  —  Watiea. — 

'•■  .        .,  I         .,         .|    jr)22,  has  reirntly  luxm 

ffl  and  it.-,  traiiiim-n  (in  the 

ba  ith  an  hour       The  aiircc 

luciii  J^  otdijf  I  ku  l.i;iuiiu.iiiou  itpuii  lU«.i  giviiiK  uf  60  dayti'  iiutictt  by  tilthcr 
party       V     III.   p.   989. 

Athens  Ry.  &  Electric  Co.     HinuU  Offered. — 

Itr.uikc    Si,.k,-6  Jt  I'll  ,  I'hiUilt-lphla.  are  (imiriUK  at  9«  and  Int.,  yIeldiiiK 
S..'0'.  ,  $l7y,(K)0  tieu.  Mtge.  Jii  Coll.  Trust  H%,   boniU,  8tirioB  "A' 
bankers  titale 


Tim 


g«i 

Ui.i 

Dtsirii  I  lit  I 
( 'iiiiijjanu 


>     I'lJl         Due    June    1     I9;t«.       .Slnkint?    fund    will    retire 
.   maturity       ( 'allalilc  (in  a  ti' ;   basi.s        Free  (if  tln^  J' ,' 
.,ie  ta.x  and  are  tax  refund  in   I'enn.,   Maryland  and 
iluuiLila 

.Servi*.  Hlchout  coniiielltion,  city  of  Athens,  Cla. ,  with  electric 
light,   power  and  street  railway  service. 

SKCurity  .\  first  lien,  thniuxh  collateral,  on  the  electric  linht  and  power 
propertv  cotisisi  inn  of  :i  hydroelectric  planiK  having  a  total  of  •12.^0  Kw.h. 
cai'i    •'  I       ,   sieani  rejserve  plant  havitiK  '.iMW  k  w.h.  capacity       A  see- 

on,'  ■    llic  electric  railway,   where  the  first   inortKaKc  is  closed 

/  i.-irnlnKs  after  adciiuate  maintenance  are  almost  :<  times  the 

toi  I   charKeti.      91%  of  the  electricity  generated  Is  from  the  coni- 

paii  ••-electric  plants  and  oidy  9%  from  their  steam  restrve  |)laiit. 

77   1   .    wt  I  hi^  net  earnings  are  from  electric  power  and  light;    22. 6f;   from 
electric  railway.-    V.  107,  p    Ui9. 

Birmingham  Ry.  Lt.  &  Power  Co. — Prenent  Stdlux. — 

Ki<"ivi'i-   I.ec  ('     llradUy  in  n  -,i;iiirucnl   issued  to  correct  an  erroneous 
di  '      road  i.s  virtually  under  the  same  control  as  before  itK'eivership 

11   '  '    -.ays  in  siilistancc: 

i  iver  Is  nothing  more  nor  less  than  an  officer  of  the  (;ourt  and 

adniiiii.-.iri>.  the  estate  under  direction  of  the  federal  court.     The  corpora- 
tiiiii  is  without  voice  In  any  rocelvers-hip  affairs. 

"The  receiver  has  not  paid  'i  oenny  of  inlcrcsf  on  the  unsecuntd  debt  of 
the  liirmingham  Kallway  Lt.  &  Pow.  Co.,  amounting  to  nearly  .'$1  .,'iOO.OOO. 
Ever  ill,''  if  which  has  come  into  his  hands  has  liecn  expended  In  the  service 
of  '  except  about  $K()0 OOO  per  year  on  seciucd  bondt^d  debt  and 

s(>i  I  paid  early  in  the  receivership  to  creditors. 

.  II.  II,  I , \cr  has  piled  up  a  debt  of  nearly  .?2.()()0.0;)0,  larRely  for  rehablli 
ration   imorovements  and  new  eduipment     in  addition   to  the  :?!  ..lOO.OflO 
debt  owed  at  time  of  the  receivership.     This  .^:<,,'iOO.OnO  must   U-  paid  or 
financed  lu-fore  the  stockholders  can  Kct  a  penny  or  even  have  a  hand  iji 
the  control  of  the  properti(^s. — V.  112,  p.  2611 . 

Broadway  &  Seventh  Ave.  RR.  Co.  —Frotcclire  Com  in. 

The  company  named  below  in  nMiucstins?  th(!  hoUUirs  of  First  Consolidated 
Mortgage  o'i  (iold  lionds  to  (ieoosit  their  bonds  with  Dec.  1  1921  and  all 
subseipient  CiiupoiLs  attached  with  Metropolitan  Trust  Co.  tiO  Wall  St.  says: 

In  view  of  the  pending  foreclosure  of  a  prior  mort  ;age  securing  ?1 . .500. 000 
of  bonds  to  whicti  foreclosure  there  is  a  substantial  defense  that  said  bonds 
were  paid  when  duo  In  1904,  and  the  nece^ssity  for  uniltxl  reprt^seutation 
in  the  proposed  reorganization  of  the  street  railway  sj^tem  in  Now  York 
City,  under  the  new  IraiLsit  laws,  the  Committee  feels  th'it  thtre  =s  urgent 
need  for  the  protection  of  these  securities. 

In  the  event  of  coupons  being  regularly  paid  on  thj  deposited  bonds,  the 
Committee  will  agree  forthwith  to  pay  to  the  holders  thereof  the  proceeds 
of  coupons  of  such  bonds. 

Committee. — Harold  B.  Thorne.  V.-Prcs..  Metrtipolitan  Trust  Co., 
New  York.  Chairman:  C.  W.  Benson.  V-Pres.,  U.  S.  Trust  Co.,  Paterson, 
N.  J.;  Frank  Coenen,  Pouch  &  Co.,  14  Wall  St.,  N.  Y.  City;  Robert  Kelly 
Prentice.  Director,  Globe  &  Rutgers  Fire  Insurance  Co.,  with  James  F. 
McXamara.  Sec.  60  Wall  St..  N.  Y.  City,  and  Loucks,  Griffin,  Connel  & 
Cullen.  Counsel.  120  Broadway.  N.  Y.  City.— V.  112,  p.  2747. 

Chicago  &  Joliet  Electric  Ry. — Wages  Reduced. — 

The  employes  Iwve  ai^recs  to  u  reduction  of  .5c.  an  hour,  effective  July  1 . 
—  V.  112.  p.  ir.i. 

Chicago  Milwaukee  &  St.  Paul  Ry. — Acquisition. — 

The  I.-S.  C.  Commission  has  authorizt^d  the  company  (1)  to  acquire 
control  of  the  Chicaco  Terr«  Haute  &  Southeastern  Ry.  by  lease  and  by 
purcha-se  of  capital  stock;  (2)  to  as-sume,  as  Ic^ssec,  obligation  and  liability 
in  respect  of  the  payment  of  the  principal  and  interest  of  .?19, 1.54, 000 
securities  as  follows:  (a)  .S200.000  5'^r  equipment  bonds,  $8:^7,000  7'; 
promissory  notes  (V.  112.  p.  2747),  .'54,244,000  .=.";  1st  Ref.  Mtfie.  bnnds 
ind  *b.:?3  i.OOO  6%  income  mortprage  bonds  of  the  Chicago  Terre  Haute  & 
-Southeastern  Ry.:  i.b)  .S2.50.000  5%  1st  Mtge.  bonds  of  Bedford  Belt  Ry.. 
and  {.c)  S7 .287 ,000  4%  1st  Mtge.  bonds  of  the  Southern  Indiana   Ry. 

By  the  terms  of  a  tentative  agreement  (July  approved  by  the  stockholders 
of  both  companies,  it  is  provided  that  the  St .  Paul  may  purchase  the  40,000 
shares  of  outstanding  capital  stock  of  the  Southeastern  at  the  price  of  ,S10 
pur  share:  that  the  property  of  the  Southeastern  (both  owned  and  leased) 
shall  be  leased  to  the  St.  Paul  for  the  term  of  999  years  from  July  1  1921, 
the  rental  re.served  in  the  lease  being  the  assumption  by  the  St.  Paul  of  the 
principal  and  interest  on  the  above  outstanding  securities. 

The  St.  Paul  is  also  to  pay  not  exceeding  .$12,000  per  year  to  cover  the 
expenses  of  maintaining  the  Southeastem's  corporate  organization.  Thus 
the  annual  interest  payment  to  be  made  by  the  St.  Paul  will  aggregate 
approximately  S900.000.  (See  also  Chicago  Terre  Haute  &  Southeastern 
Ry.  in  V.  111.  p.  2,519).— V.  112,  p.  2642,  2189. 

Chicago  North  Shore  &  Milwaukee  RR. — Wnges. — 

The  emulojees  have  voted  in  favor  of  a  reduction  of  wages  to  become 
effective  June  16  last.  The  reductions,  averaging  around  12  to  15%, 
affects  practically  everyone  from  the  president  down.  Trainmen  were 
getting  70  to  80  cents  per  hour.  The  proposed  cuts  will  reduce  the  monthly 
payroU  $20,000  and  $25,000.  it  is  estimated. 

President  Britton  I.  Budd.  in  a  letter  to  the  employees  says: 

"A  reduction  in  wages  is  never  plfjasant  to  contemplate.  In  this  instance 
the  company  h.is  endeavored  to  make  the  reduction  as  slight  as  possible, 
much  less  drastic  than  that  made  in  this,  and  other  industries. 

"In  order  that  you  may  fully  understand  the  present  critical  .situation.  I 
wish  to  state  a  few  facts.  Last  year  our  road  did  nearly  $1,000,000  in 
creased  gross  business,  but  practically  the  entire  amoiuit  was  absorbed  by 
the  increased  operating  costs,  so  that  the  actual  not  remaining  out  of  this 
increase  was  only  SI. 172.  This  year,  owing  to  the  falling  off  in  business, 
net  earnings  to  date  have  not  been  sufficient  to  meet  the  interest  on  the 
mortgage  on  our  property.  Such  a  condition,  if  permitted  to  continue, 
can  result  only  in  di.s;ister.  When  90  cents  out  of  every  dollar  of  gi-oss 
earnings  is  required  to  meet  the  cost  of  operation  it  is  inevitable  that  the 
operating  expenses  must  be  reduced.'  — V.  112.  p.  2747. 

Chicago  Rapid  Transit  Plans. — 5-Ccnt  Fare  Bill  Loses. — 

The  so-called  5-cent  fare  bill  fathered  by  Mayor  Thompson  of  Chicago 
("as  amended)  was  voted  down  with  the  adjournment  of  the  Illinois  State 
Legislature  on  June  19.  At  the  same  session  a  new  public  utilities  commis 
sion  bill  was  approved  which  abolishes  the  present  P.  U.  Commi.s.sion  and 
establishes  the  "Illinois  Commerce  Commission",  which  is  suppo.sed  to  hold 
out  the  hope  of  "home  rule"  over  some  of  Chicago's  utilities. 

Governor  Small  used  every  effort  to  save  both  measures  and  after  ad 
journment  i.ssued  a  statement  expressing  his  disai>pointmeiil  and  announcing 
that  he  would  call  a  special  se.ssion  so  that  the  legislators  might  have  time 
to  reconsider. 

The  niemlxirship  of  the  new  commission  will  Iw  Increased  from  five  to 
seven  meml)ers  and  seven  a.ssistant  commissioners.  Another  change  in  the 
present  law  will  allow  appeals  to  the  (Mrcuit  Court  of  the  local  county  insti-ad 
of  to  the  Circuit  Court  of  Sangamon  County  only.  The  bill  was  stripped 
of  the  clause  gi\  ing  city  councils  power  to  initiate  a  referendum  for  home 
rule.  This  can  only  Ih)  attained  by  a  petition  signed  by  25",,  of  the  regis 
tered  voters  in  a  community.  The  L(iglslattire  also  wiped  out  the  .section 
which  woiUd  prevent  the  Commission  from  setting  aside  contracts  iHitween 
municipalities  and  utility  corporationti. 


rht)  noeasure  provldm  that  if  home  rule  Is  eatabUshed  in  any  com- 

inunity  rulings  may  lie  appealed  to  the  Commission  and  from  that  fiodv  to 
ihc  local  t'n-ciill  <^iui-t  and  ihence  to  the  Supreme  Court.  Inasmuch  as 
hiiine  iiHi-  i:in  lie  esiablished  only  ovei'  ulililies  entirely  within  the  city 
liiiiits,  this  Ik  said  to  ellininatu  all  except  iiu-  surface  lines  and  the  gaf 
<(iiiipan.\  in  Chicago.  It  is  contended  that  the  bill  in  Its  present  shape  Is 
not  more  drastic  than  the  existing  measure.      V     1  12.  p    -'(i  I 

ChicafTO    South    Bend    &    Northern    Indiana    Ry. — 

t'ranchi.ses  Surrendered.  ~ 

'i'he  coinpany  has  surrendered  local  franchise  in  Somh  Heiid.  .Mishawuku, 
Kllvliai't,  tuishen,  Luporte  and  .MichUan  City  for  huUMcrinlnate  perniiUf 
niidt  r  the  new  act  whh^h  aliollshcd  the  Railroad  ( 'ominlssion  and  eslabllbhed 
the  Indian. I  1*.  S.  Cinnniissiun       V.   IDK,  p.  ;i7ti. 

Chicago  Surface  Lines.     Sui!  By  Cilii,  S-e. — 

The  Cliy  of  ( 'hicago  has  filed  sidl  In  the  MiinlcMiiil  «  dun  for  i;;l,,5(  10.000 
against  the  Chicago  Snrliice  Lines.  The  money  is  claimed  to  IH'  due  the- 
city  for  the  use  and  occupation  of  the  slr(!ets  of  the  city. 

Chesler  K  ('leveland  counsel  for  the  city,  said  tlie  company  agreed, 
under  the  transportation  contract  ordinance,  to  give  tlui  irlty  55^;  of  Its 
gross  receipts  for  the  use-  of  ilu^  streets.  The  coinpHnv  lal(ir  repudiated  Ita 
conlracl  with  the  city  in  ttu^  fight  to  boost   llie  far(^s  from  5  to  7  centK. 

For  smne  lime  the  cil  \  has  U-en  tendered  I  luMiioney  due  from  I  he  traction 
companies.  Ilowescr-.  ii  has  de 'lined  to  acce|>l  Ibe  payment  on  the  ground 
tluit   to  do  so  would   jiMiiiardize  the  city's  cas(..s  now  pi-mling  in  the  courts. 

The  iitat(>ment  of  claim  sets  up  that  there  is  now  dui!  for  coni|>eiisatlon 
from  the  Chicago  Kailways  $1 .004. .'1(12  22  for  the  year  ending  Jan.  1  19'20 
and  $1.40l.;i,5«  12  for  the  year  ending  Jan.  IH  1921.  This  is  the  city's 
55';    of  the  net  divisible  receipts. 

The  sum  due  since  ,lan.  :il  1921  Is  not  s(^t  forth,  but  the  total  claim  is 
put  at  $.'1,, 500. 000.  .Mr.  (Cleveland  indicated  that  a  suit  of  similar  nature 
will  be  filed  soon  against  the  Chicago  City  Hallway  Vo.,  the  South  Side 
cimcorn. 

See  also  under  Chicago  Rar)ld  Transit  plans  above. — V.   112.  p.   1865. 

Chicago  Terre  Haute  &  Southeastern  Ry. — Lease,  <^c. 

S(«^  cliicago  .Vlllwaulioe  &  St.  Paul  Ky.  above  and  in  V.  111.  p.  2619. 
—V.    112,   p.  2747. 

Cincinnati  &  Dayton  Traction  Co.  — Wages  Reduced. — 

A  board  of  arbitration  has  agreed  upon  the  following  scale  of  wages  for  the 
trainmen:  (a)  Interurban  men.  44  cents  an  hour  for  the  first  3  months; 
46  cents,  next  9  months;  4K  cents,  thereafter  (ft^  Hamilton  and  Dayton 
city  divisicuis;  41  cents  an  hour,  firs!  :^  months;  A'.i  c(>nts  next  9  nioiithsr 
45  cents  thereafter,      (c)  Heliicrs  on  freight  cars  are  to  get  40  cents  an  hour. 

Under  l\w  agreement  existing  befon^  the  new  rate  became  effective,  the- 
maximum  pay  was  51  cents  an  hour.  A  large  Increase  asked  by  the  men 
was  refused  b.v  the  company,  which  offered  as  a  counter  proposal  to  continue 
the  existing  rate.  und<T  which  inlcrnrban  men  received  51  and  city  men  50' 
cents  an  hour.  The  nuui  refused  this  in  turn  and  arbitration  was  agreed' 
upon. — V.   I  12.  p.  2642. 

City  &  Suburban  St.  Ry.,  Brunswick,  G&.~Sale. — 

Under  an  ord(T  recently  issued  the  proiierty  will  be  sold  at  Brunswick, 
Ga..  on  July  5  by  Klliott  \V .  Butts.  Special  Master.  The  road  was  placed' 
in  receivership  in  Nov.  1919.     See  V.  109.  p.  2171. 

Cumberland  &  Manchester  RR. — U.  S.  Loan.  Ac. — 

The  I.-S.  (;.  Commis,sion  has  authorized  the  company  (1)  to  pledge  $500,- 
000  1st  Mtge.  40-year5'';  bonds  wit  lit  ho  Secretary' of  the  Treasury  as  collat- 
eral security  for  a  U.  8.  loan  of  S375.000  to  enable  the  company  to  pay  off  a 
like  amount  of  2- year  6%  Collateral  Trust  notes,  which  matnrea  Jan.  I 
1921;  (2)  to  issue  and  sell,  at  a  price  to  yield  not  more  than  8%,  .1125. OOOi 
Gen.  Mtge.  (^%  gold  bonds,  proceeds  to  be  used  for  additions  and  better- 
ments to  road  and  equiiiment:  (:•!)  to  assume  obligation  or  liability  In 
re.spect  of  .f  100.000  6< ;  Kquij)  Trust  Ctfs  .  Series  A.  to  be  issued  by  Union 
Trust  <;o  .  Pittsburgh,  for  the  purchase  of  2  locomotives  and  18  second-hand 
cars;  (l)  to  assume  obligation  or  liability  in  respect  of  the  payment  of  the 
principal  and  interest  of  22  promis.sory  notes  aggregating  $98,882,  issued 
by  Charlc's  F  Ileidrich  under  date  of  April  18  1919.  in  connection  -with 
the  construction  of  the  Horse  Creek  RR  and  (5)  to  assume  obligation  or 
liability  in  respect  of  the  jiayment  of  the  unpaid  principal,  amounting  to 
$21,700,  and  of  the  interest,  of  three  promissory'  notes  issued  by  Charles 
Heidrich  in  connection  with  the  purchase  of  certain  equip. 

The  Gen.  Mtge.  is  to  be  made  to  Union  Trust  Co  of  Pittsburgh  Jan.  I 
1921  This  mortgage  will  be  a  lien  upon  all  of  the  property,  subject  to 
the  1st  Mtge    bonds  and  to  any  other  liens  now  in  existence. 

The  War  Finance  Corp.  announces  that  the  company  has  repaid  the 
advance  of  $175,000  made  in  1919. — V.  112,  p.  2413. 

Dallas   (Tex.)   Ry. — Operation. — 

The  c-omoany  has  again  resumed  operation  over  the  Mt.- Auburn-Park- 
view line  [The  Dallas  Standard  Traction  Co.)  which  it  abandoned  last 
May.— V.  112.  p.  25,36. 

Dayton  Springfield  &  Xenia  So. 

See  Oakwood   St.    Ry.   below. — V.    105.   p. 


Ry. —  Wage  Reduction. 


Duluth  Superior  Traction  Co. — Pfd.  Div.  Passed. — 

The  (-ompany  has  passed  the  regular  ouarterly  dividend  of  I  %  on  the 
$1,500,000  4%  cumul.  \)referred  stock.  Dividends  at  that  rate  have  been 
paid  on  that  issue  regularly  since  Jan.  1  1901.  No  disbursement  on  the 
common  has  been  made  since  Oct.  19  1918. — V.  112,  p.  932. 

East  St.   Louis   &   Suburban  Co. — Wage  Reduction. — 

According  to  a  notice  posted  b.v  (len.  Supt.  W.  C.  Slyers,  motormen, 
conductors,  shopmen  and  laborers  emplo.ved  on  the  city  lines  of  F.ast  St. 
Louis  and  on  the  Belleville  Division  of  the  company,  wiil  be  affected  by  a 
reduction  in  wages  effective  July  1 . 

The  wage  cut  is  from  70  cents  an  hour  to  51  cents  an  hour  for  motormen 
and  conductors.     Shopmen  and  cleaners  receive  about  6.'?  cents  an  hour  and  ' 
■will  be  reduced  to  48  cents  an  hour.     Laborers  now  earning  63  cents  an 
hour  will  also  get  48  cents  after  July  1 . 

Men  on  suburban  lines  of  the  company  now  receive  60  cents  an  hour  and 
arbitrative  measures  are  being  employed  to  reach  a  wage  scale  agreement 
by  which  a  satisfactory  cut  may  be  made. — V.  112.  p.  1290.  1977. 

Elberton  Eastern  RR. — Bonds  Authorized. — 

The  I.-S.  C.  Commission  has  authorized  the  Company  to  issue  at  par. 
for  cash.  $12,050  1st  mtge.  5%  gold  bonds  (now  held  in  treasury)  in  respect 
of  certain  additions  and  betterments  to  its  line.  Bonds  are  secured  by  a 
first  mortgage  made  to  Fidelity  Trust  Co..  Baltimore,  trustee.  Dated 
Feb.  1  1917,  due  Feb.  1  1942,  authorized  $.500,000  of  which  $392,950  Issued 
and  now  outstanding.  The  bonds  have  been  subscribed  for  at  par  and  wUl 
be  sold  without  expense  to  the  company. — V.  109.  p. 2346. 

Grand  Trunk  Ry.  of  Canada. — Appropriations. — 

The  Canadian  House  of  Commons,  on  May  30.  voted  $89.000.0(W  for 
the  Grand  Trunk  to  provide  for  the  balance  of  $50,000,000  for  accounts 
due  or  overdue.  $48,000,000  for  rentals,  interest,  capital  outlay  and  oper- 
ating deficit  during  the  coming  yt\-ir.  and  $22,000,000  for  Grand  Trimk 
Pacific  guarantet's,  against  which  the  Grand  Trunk  has  available  rt\sourees 
of  $32,000,000.     (  "Railway  Gazette,"  London). 

Arguments  in  the  arbitration  case  as  to  the  value  of  the  company's  shares 
were  heard  this  wt^ok  and  a  decision  is  expected  next  month. — Y.  112. 
p.  2413,  2413,  2305. 

Gulf  Florida  &  Alabama  Ry. — Resale. — 

The  sale  of  tln<  properti(\s  of  the  compan>'  ad\'ertlst'<l  to  occur  July  5  at 
Pensacola .  Florida,  under  the  decitn'  of  foreclosui-e  pi-i>ct>eilings  instituttHl 
by  the  Columbia  Trust  Co.,  trustt^e  of  the  $4.410.tH)O  1st  mtg»>.  5s  has 
been  adjourned  until  Aug.  5.  It  is  understoiul  that  an  effort  is  iHviiig  made 
to  effect  an  aniendinl  Plan  of  ReorganUatlon  so  that  the  propertl««  uuiy  Ih> 
taken  out  of  the  Kecelvershlp. 

The  iiroperty  was  foreclosed  and  bought  In  for  $,500,000  by  \\.  B.  Thtvrne 
representing  the  bondholders  on  Get.  14  19l',»  i  V .  109.  p.  L\27,  UKStiK 
The  conditions  of  sale  it  Is  understood  pto\  Ided  that  the  puivhaser  s.hould 
have  the  properly  fre(>  and  i-|(>ar  of  all  liens  .\s  this  pro\  Ision  W;is  not 
(-omplied  with  the  confirmation  of  the  sale  by  the  Court ,  it  Is  s^dd.  was 
lield  tip. 

.•\  n«>w  coiupnny  -  (Jiilf  Pensacola  »%  Nwthern  RR.— was  ivportwl  to  havti 
succ(H<ded  the  Gulf  Florida  &  Alabama  R.\  .  ^V.  IIO.  p.  iniW).— V.  Ud, 
p.   2305. 
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Huntingdon  &  Broad  Top  Mountain  RR.  &  Coal  Co. 

—Kqiiip.  Tnisis  Offend. 

HiihjccI  lo  I  lii^  :i|)|)r-i)viil  of  I  lie  1 .  H.  <  1.  ( loniinlsKliin  Wru  Mjiniol  I  <  Viiiliy 
and  RdhiM-l  (iliMKlliMiinK  &  <i(...  I'liil.-i. ,  iin^  oITim-Iikj;  I.UIO.dOO  (IM(  li  Scr-ii-H) 
•)','  (Idlil  K(Hii|)iiu'iil  'rr'usl-  ( 'iM'lirtc.-Ui'S  IssikkI  iiiiilci'  I'lilliiddlphl.-i  l'l:iii. 
Tlio  hiiiikois  sdilc: 

l*iMiiisvl\iiiil;i  Co.  I'oi'  Insurancos  on  LIvos  and  fJi-anlluK  Anniill.lcw,  I'lilla., 
Tnislcc.'     Diilc.Iiily  1  1(121.      Dcnoni.  |1 ,000  and  $r)()()  ((•♦) .       Diui  .flO.OOO 
scnii-ainunill.v  Jan.  1   1922  to  .July  1  193(),  both  Incl.      Int.  payahio  ,1 .  \'  .) 
at  olTici'  (>r  'l'|-ns(i'f. 

Those  Cki'I  ificali's  rcpnwcnt  ahotlt  VH'',',  of  tlio  ciisl  ol'  J  ( 'iinKiilldal.ion 
t.viH' .siiiHirhoalod  ^l•(^i(J;hl  loconiol  ivos.  2  racific  (ypo  supirhiMlcd  pa.ssi^iiKor 
locomotives.  ;i  all-stt'el  mail  and  baKKaKii  ca.rs,  2  all-sliiol  ( loniljlnal-ioii 
I'assi'MKer  and  HaKKUKe  ears  and  T)  all-steel  l'ass<inK<M-  (lars. —  V.  1  12,  p.  052. 

Illinois  Central  RR.  -liomls  Sold. — Kiilni,  Looh  &  (\)., 
New  York,  liuvc  sold  at  97M  J^ntl  int.  to  yit'ld  Jihoiil-  (>.«()% 
•IPS.OOO, ()()()  l.Vyr.  ().H%  Secured  (Hold  bonds.  (Sec  advor- 
li.sint''   i);i{jcs). 

Dated  ,)nlv  1  1<)2I.  Due  .Inly  1  lO.Sti.  Inl .  payable  .1.  &  ,) .  DcMiom- 
.$1.0f)0  and  $r)00  i.c*&v*) .  IJolh  prineii)al  and  int..  payable  without  deduc- 
tion for  any  tax  or  taxes  (other  than  Federal  income  l.ixes)  which  eomp.my 
or  trustee  inay  be  re(iuired  to  pay  or  to  retain  therefrom  under  any  pn^senl 
or  fviture  law  of  tlic  U,  H.,  or  of  any  Slate.  County,  Municipality,  or  other 
taxint?  authority  therein.  JJonds  not  rcdoemablo  before  inaliirity. 
Data  From  Letter  of  Charles  A.  Peabody  dated  New  York   June  24. 

Secured.-  -^vnncd  by  the  deposit  of  the  following  secutities: 
$8, 22,';, 000  Illinois  (\Mitral  KR.  Rof.  MtKe.  4s,  duo  Nov.  1  \'^r>r> 
3,820.000  Illinois  Ontral  RK.  &  Chic^igo.  St.  Louis  &  New  Orleans  RR. 
.loint   Kef.  Mtpe.  .5s,  due  Dec.  1   1963. 

Purpose. — To  reimburse  the  treasury  for  expenditures  for  additions  and 
betterments  to  railroad,  terminals,  equipment  and  other  facilities. 

Earnings. — Net  income,  after  payment  of  all  fixed  charges,  taxes,  &c., 
since  Sept.  1  1920.  on  which  date  the  Government  guaranty  terminated,  has 
been  as  follows: 

For  the  4  months  from  Sept.  1  1920.  to  Dec.  31  1920,  .13.898,812  equal 
to  10.70%  p.  a.  on  the  outstanding  ,$109,296,000  capital  stock: 

For  the  4  months  from  Jan.  1  to  April  30  1921,  .13,700,744  equal  to 
10.16%  per  annum  on  the  outstanding  capital  stock. 

Issuanee. — The  issuance  of  these  bond.s  and  their  sale  are  subject  to  the 
approval  of  the  I.-S.  C.  Commission  and  to  that  of  any  other  public  auth- 
orities that  may  be  nece.ssary. 

Listing. — Application  will  be  made  to  list  the  bonds  on  the  N.  Y.  Stock 
Exchange. 

See  annual  report  for  1920  in  V.  112,  p.  2763  and  2742. 
Indianapolis  (Ind.)  Street  Ry. — De/er,s  Pref.  Diuidend. — 

The  directors  at  a  recent  meeting  voted  to  defer  the  payment  of  the 
usual  <iuarterly  dividend  of  1'2%  due  on  June  1  on  the  Preferred  stock. 
Chairman  Henry  .Fameson  explained  that  the  directors  felt  that  "the  con- 
dition of  the  company  is  such  that  payment  of  this  dividend  should  be 
passed."— V.  112.  p.  2748,  2637. 

Interborough  Rapid  Transit  Co. — Notes  Extended  6 
Months — July  1  Interest  Met. — Pres.  Hedley  June  27  said: 

Having  finally  concluded  negotiations  for  a  further  six  riionths  extension 
for  Interborough  Rapid  Transit  Co.  [.12,900.000  7%]  six  months  notes 
maturing  June  30,  the  company  expects  that  if  current  earnings  are  main- 
tained on  a  fairly  normal  basis  it  will  be  able  to  pay  the  interest  on  I.  R.  T. 
Co.  .5%  bonds  and  the  Manhattan  Ry.  rental,  both  due  July  1  1921  in 
substantially  the  same  manner  as  these  obligations  have  been  met  in  the 
recent  past. 

For  the  purpose  of  the  payment  of  the  Manhattan  Ry.  dividend,  the 
stockholders  entitled  thereto  will  be  those  of  record  as  of  the  close  of  busi- 
ness on  June  30  1921. 

The  company  has  approximately  $38,000,000  7%  notes  becoming  due 
Sept.  1  next.  It  is  thought  probable  that  the  company  will  try  to  have  the 
notes  extended. — V.  112,  p.  2748. 

International  Railway,  Buffalo. — Policy,  &c..for  1921. 

J.  E.  Mitten.  Chairman,  Executive  committee  and  H.  G.  TuUey,  Pres., 
in  a  notice  to  the  directors  state: 

The  6  months'  report.  Jan. -June,  now  in  course  of  preparation,  will 
reflect  the  industrial  depression  which  has  become  so  severe  that  1,300.000 
less  passengers  are  now  being  carried  per  month  on  the  company's  cars  than 
during  the  same  period  of  1920. 

The  policy  of  the  Mitten  Maiiagement  requires  that  cars,  track  and  other 
property  shall  be  improved  from  their  rundown  wartime  condition  so  that 
they  may  be  made  to  function  more  efficiently,  and  that  this  be  accom- 
plished before  resuming  payments  of  di\idends. 

The  program  of  repaving.  undertaken  by  agreement  with  City  of  Buffalo 
and  other  municipalities,  requires  during  this  year  the  re-building  of  over 
20  miles  of  track  construction,  of  which  13  miles  is  entirely  new  and  the 
remainder  rebuilt  to  conform  with  city  paving  requirements.  This,  with 
.50  miles  of  trolley  wire  renewals,  comi^lete  overhauling  of  over  300  cars  and 
other  neces.sary  improvements  and  additions  to  property,  will  require  a 
total  expenditure  aijproximating  .S2, 000, 000. 

The  present  rate  of  fare  does  not  now  provide  sufficient  revenue  to  pay 
adequate  return  upon  the  value  of  the  property,  and  it  is  estimated  that  the 
comi)any  will  do  little  more  (his  year  than  meet  its  fixed  charges,  after 
providing  in  its  ofierating  expcrnses  the  full  annual  allowance  of  .11;l,016.00() 
for  deprec.  and  renewals,  in  accordantx;  with  the  P.  S.  Comm.  formula. 

.See  also  International  Traction  Co.  below  and  'V.  112,  p.  2748. 

International  Traction  Co.,  Buffalo. — Note  Holders  to 
Receive   Payment   in.    Cash,   and   I rder national   Ry.    Bonds. — 

The  committee  for  the  6%  3-yr.  gold  notes  due  Dec.  1920,  Geo.  do  B. 
Greene,  (Jhairman,  in  a  notice   to   holders  of  certificates  of  d(!posit   .says: 

At  a  meeting  of  the  l'rotex;tive  Committee  May  11,  it  was  decided  to 
distribute  the  $2,667,000  Ref.  &  Improv.  ,5%  bonds  of  the  International  Ry. 
which  bonds  were  plirdged  as  collateral  security  for  the  notes  rei)n!sented 
by  the  committee  and  acouired  at  ihc,  sale  of  the  <'ollateral  in  .Sept.  1920, 
and  are  now  held  by  the  Committee  for  the  credit  of  the  depositors.  The 
pro  rata  int.  in  these  bonds  distributabh?  to  the  depositors  of  .$1,99,5,000  of 
not<!8  is  SI, 336  84  per  note.  The  distribution  will  be  made  on  that  basis, 
part  in  bonds  and  part  in  cash. 

The  deijositors  arc  not  now  and  have  not  been  called  ujion  for  any  assos.s- 
ment.  The  mone.vs  received  at  the  time  of  the  .sale  of  the  collatc'ral  bonds, 
together  with  the  interest  Iherexm  and  interest  on  deposits,  were  sufficient 
to  make  a  distribution  since  Sept.  1920,  of  .'S90  per  note  to  the  depositors 
and  U>  cover  all  th<'  expens<;K  of  the  t:onimlttce. 

The  f:«^rt,ificates  of  deposit  should  be  forwarded  to  th(5  Hankers  Trust  (^o., 
deposltfir.v,  16  Wall  St.,  N.  Y.  (Mty,  upon  re<-<Mpt  of  which,  r(^f.  &  improv. 
't'/,,  bonds  with  the  Nov.  1  1921  coupon  attached  will  be  inaili^d  to  the  hold- 
ers of  the  certificates  of  deposit ,  Checks  will  al.so  }><•  ni.illed  represent  I ng  the 
pro  rata  share  In  the  proceeds  of  the  sale  of  the  undlstributable  fractional 
Interest  In  the  bonds,  aggregating  $21,400. — V.  112,  p.  161. 

Iowa  Ry.  &  Light  Co.  -Bonds  Offered.  Ifan-is,  Korhtis 
&.('.<>.,  Si-.w  York,  <tc.,  arcofftTinfrat  100  and  int.  $1  .()0(),(KH) 
1-1  &  li*-f.  .\ltK<!.  ')%  (U>U\  bonds  of  1912  and  due  S<^i)t.  1 
]U'-',2,    f)ayinf<   H%.     A  circiikir  siiows: 

Ailfliliiiniil  Inle.reHl  Coiijiorin.  -Additional  <:ouponK  at  th(!  rale  of  3%  p.  a. 
will  be  attai'hed  to  the  $1,000,000  of  Ist  &  Ref,  Mtg(!.  .5%  bonds.  The 
extra  Interest  coupons  are  secured  by  a  f;en<!ra!  Morlgiige  on  all  of  the 
property  of  the  corripan.v.  suhje/'t,  to  its  Ist  &  Kef,  and  iin<lerlylng  iiiortgagf^K, 
This  General  .Vltge,  provides  that  should  any  mortgage  lie  createil  for  the 
purpofie.  of  WTiirlng  an  Issue  of  (len.  or  Kef.  Mtge,  bonds,  such  new  mort- 
gage shall  share  equally  in  the  lien  securing  these  Jiddltlona!  coiipoiiK, 

Ciifiiltiliztilinn.  -  Aulliomcd .  Oulslfiridin.g . 

f'r<!f<Tred  stock  7%  fJumiilatlve  __         .   $r,,llt»0.000     .»4 ,1)HI  ,21)0 

Corrudori  slock        .     3,000,000        1,700,000 

firni  fc  Kefunding  r,»t 10,000,000     x6, 831,000 

T-'fiderlyidg  bondn  outManding  with  tho  public 188,000 

n%r,(t(t, ()()()  furry  a/ldltlonal  Int.  coiipoim  at  rate  of  2%   tier  annum   (see 
V,   112,  p.  894;  and  $1,000,000  carry  adrlltloiial  liilercHt  coupons  at  rate 
of  ?»%  r»«ir  anmiiD, 


Earninyt  &  lixpen»ei  (Ah  Officialtu  Itapnrted)  Yearn  ended  May  31 , 

1021.  1920. 

GroNH   e.iiiiliigH -                              $3.104,Ori,5  $2,6.37,0fi« 

Net,  alt rw- operating  oxpenses  &  taxes              .                 819,67*1  TM.SIS 

Annual  Interest  charge  on  oiilstanding  bondH .'{90,0.50 

Itiilance >-_ $428,726 

('i)iiiii(inu. — (I)  Owns  and  operulcH,  without  competition,  ekwtric  light 
and  power  propert  leu  In  Cedar  Kaiilrls,  Marshalltown ,  Hooni-.  Marlon, 
IN^rr.v,  Coon  Ka|)lds,  T.ima,,  Toledo,  Nevada,  llelli!  I'laliic,  I'.lalrhlown  and 
Clii'Isea;  (2i  an  Inierurli.in  electric  railroad  14'.  inlles  In  length  hetween 
Cedar  Rapids  and  louii,  t'lty,  itnd  fledar  Itai)lds  ,ind  Lisbon;  the  local 
strcMil  rallw.iys  In  M.irshalltown .  Iloone.  Tama  .-iiid  Toledo;  C.U  gas  plant 
In  Marshiilltovvn  and  the  luxating  properties  In  ('edar  Rapids,  lioone, 
Marlon  iinil  I'erry.  Distrlbutos  currcMit  Croin  r-entral  stations  with  a  total 
rated  cjipacit-v  of  4  1 ,870  li.p.  Population,  esllmalcid,  11,5,000.  (Jornpare 
tilso  V.   112.  p.  819. 

Little  Rock  Ry.  &  El.  Co.      Present  Waf/e  Scale  Stands.— 

A  boird  of  arbiti'a' ion  liiis  voted  against  rerhi<'lng  the  prcienl  scale  of 
wages  of  from  46  to  .51  cents  an  hour.  The  award  will  serve  as  .a  one  year 
contract .      V  .    112.   p.   711 

Louisiana  Western  RR.--7V>  Pnij  Bonds. — 

Se('  SoutlK^rn  r.-icific  Co.  helow        \' .   107,  p.  40^. 

Marlboro  &  Westboro  St.   Ry.-  -  Bonds  Extended. — 
The  $160,000  ,5','    bonds  due  July  1  will  be  extended  until  July    1   1926 
at  7';^.— V.   102,  p.  437. 

Minneapolis  &  St.  Louis  RR. — Adran,ce  Results  for  May. 

The  comiiany  reports  tin?  nwults  of  operation  for  May  1921  (advance 
figures  in  condensc^d  form)  ;is  follows; 

(iross  operating  nsvenuii  in  May  1921. .$1  ,239,451 

Operating  exptuiscis  operating  ratio,  97.30%  in  May  1921 1,206,023 

Net  operating  revenue _      .$33 ,428 

Net  income  (deficit)  after  consideration  of  non-operating  income 

and  deductions  from  gross  ini^ome,  incl.  fixed  charges dc/..S2,52,419 

Ijap-over  items  below  referred  to  ch.argeable  to  U.  S.  Go'Vt 197,764 

Deficit  for  May  including  lap-over  items 4.50,183 

During  the  month  of  May  1921,  there  were  charged  to  operations  (not 
included  in  above  operating  expenses,  but  shown  as  separate  information) 
certain  additional  "guaranty  period"  laij-over  items,  which  are  chargeable 
against  the  Government.  These  items  relate  to  transactions  originating 
during  period  March  1  to  Sept.  1  1920  aggrcg;iting  .$197,764. — V.  112. 
p.   2527.  2643. 

Minn.  St.  Paul  &  Sault  Ste  Marie  Ry. — Notes. — 

The  I.  S.  C.  Commission  has  authorized  the  company  to  issue  .$2,400,000 
Equipment  notes,  series  "J"  dated  March  1  1921  and  secured  on  equipment 
costing  $3,303,685  as  follows: 

650  box  cars  (estimated  cost) ,  $1 ,430,000;  400  stock  cars  (estimated  cost) , 
$812,000;  250  refrigerator  cars,  (est.  cost),  .$900,000;  3  dining  care,  (est. 
cost),  $161,685. 

These  notes  were  offered  by  Dillon,  Read  &  Co.  in  February  last  (see 
oifering  in  V.  112.  p.  .562).— V.  112,  p.  2643. 

Missouri  Kansas  &  Texas  Ry. — Progress. — 

The  second  article  on  the  improvement  in  efficiency,  &c.,  since  1913, 
by  Samuel  O.  Dunn,  editor  of  the  "Railway  Age,"  appears  in  that  publica- 
tion June  17,  p.  1385  el  seq.—V.  112.  p.  2748. 

New  Orleans  Ry.  «fe  Light  Co. — Tentatiue  Plan. — 

A  majority  of  the  Commission  Council  of  New  Orleans  has  agreed  upon 
a  tentative  settlement  plan  of  the  street  railway  problems.  An  outline 
of  the  plan  from   the  New  Orleans  "Times  Picayune"  June  22  follows: 

(1)  Recognize  $44,700,000  as  existing  value  of  the  property; 

(2)  Require  .$5,000,000  new  money  during  the  coming  year  following 
reorganization;  $10,000,000  more  at  rate  of  $2,000,000  per  year. 

(3)  Complete  reorganization  of  company  to  compel  read.iustment  of 
securities  to  fit  valuation,  the  corporation  to  be  domiciled  in  Louisiana. 

(4)  Local  domination  through  director  sresident  in  New  Orleans,  and 
municipal  control  over  issuante  of  new  securities. 

(5)  Rate  of  return  to  be  flexible;  for  the  time  being  and  under  existing 
conditions,  the  allowed  earnabie  return  to  be  S^  ;  with  this  provision, 
that  during  the  first  year  any  sum  earned  beyond  .S3, 000, 000  is  to  be  re- 
tained as  surpius  reserve,  not  credited  to  new  capital  account.  To  old 
security  holders  would  go  no  more  than  the  equivalent  of  6.14%,  if  earned. 
■With  cheapened  money,  the  municipality  would  have  authority  to  readjust 
and  lower  the  rate  of  allowalbe  return. 

(6)  The  municipality  to  have  an  option  in  perpetuity  upon  the  property 
at  a  base  value  of  $44,700,000  plus  the  actual  new  money  invested,  not 
counting  the  surplus  of  earnings.  There  is  also  an  option  in  favor  of  the 
city,  upon  the  common  stock,  which  is  to  be  scaled  to  $4,219,300 — at  107. 

(7)  A  pre-essential  to  agreement  upon  this  plan,  is  that  the  corporation, 
immediately  upon  the  discharge  of  the  receiver,  do  these  things:  (a)  Put  a 
7-cent  car  fare  into  effect;  (6)  Reduce  the  gas  rate  to  not  more  than  $1.30 
net  per  1,000  cu.  ft.;  (c)  Make  no  increase  in  the  schedule  of  electric  rates; 
(d)  Maintain  all  the  above  rates  until  Jan.  1  1923;  (e)  If  conditions  alter,  so 
as  to  permit  the  allowed  return  on 'a  lower  basis  of  rates,  rates  shall  be  fur- 
ther reduced. 

Committee  to  Advance  .July  1  Int.  on  Gen.  Mtqe.  43^s. — 

The  committee,  of  which  R.  S.  Hocht  is  Chairman,  in  a  formal  notice  to 
the      holders  of  the  414%   Oon.  Mtge.  Gold  Bonds,  states: 

The  receiver  has  announced  that  the  company  will  not  pay  at  maturity 
the  July  1  1921  coupons  of  the  4 '/<  %,  bonds,  and  th.it  the  company  will  be 
(;ompe!led  to  take  advantage  of  the  period  of  grace  (expiring  Oct.  1)  given 
by  the  mortgage.  To  avoid  inconvenience  to  holder"  of  4M%  bonds,  the 
committee,  as  heretofore,  will,  if  re((uestod,  .advance  through  its  deposi- 
taries the  equivalent  of  said  coupon  to  all  bondholders  who  have  deposited 
or  may  deposit  their  bond  with  the  committee. 

The  necessity  for  co-operation  by  the  holders  of  those  securities  becomes 
more  pressing  and  obvious  as  time  passes,  and  the  committee  believes  that 
only  by  joint  action  can  the  holders  of  the  ■\M%  lionds  properly  protect 
their  interests.  The  committee,  therc^fore,  urges  the  deposit  of  these  bonds 
with  any  of  the  following  depositaries:  llilx^rnia  Bank  «&  Trust  Co.,  Commer- 
cial Trust  &  Savings  Bank,  Interstate  Trust  &  Banking  Co.,  all  of  New 
Orleans,  and  New  '^'O'-k  Trust  (^o..  New  York. — 'V.  112,  p.  2,537. 

N.  Y.  Ontario  &  Western  Ry. — No  Action  on  Dividend. — 
The  directors  on  June  28  tj)ok  no  action  in  respect  to  a  dividend  on  the 

(Jommon  sl,ock.     On  April  12  1920,  and  on  Aug.  20  1919.  dividends  of  1% 

each  were  declared. — V.  112.  p.  1618. 

New  York  New  Haven  &  Hartford  RR. — Govt.  Loan,  &c. 

Th(!  company  has  ap|)li(Hl  to  th(^  I.  S.  C.  Commission  for  a  Govermnent 
loan  of  $8,000,000  i)r<)<-(!eds  to  oe  used  to  reimburse  the  company's  treasury 
for  maturing  debt  iiaid  off  since  March  1920,  and  for  maturing  debt  falling 
due  prior  to  l''el),  28  1922,  and  for  additions  and  betterments.  The  road 
offered  as  H(!curit  v  for  the  loan  $4  ,775,000  of  its  1st  &  Ref.  Mtge.  gold  bonds 
and  $29,160,000  New  'York  Ontario  &  Western  Ry.  (Common  stock. 

Th(!  <'oini)anv  Is  paving  th(^  July  1  interest  on  the  several  debenture  and 
bond  issues.-  -V.  112,  p.  2748. 

Norfolk  &  Western  Ry. — Increases  in  Rales  of  Pay 
Prarlirally  Doii.hlc  Keven.u.e  Increases. — President  N.  D. 
Miilior  iri  ;i  statomont  on  the  fi.scal  pcsition  of  the  road 
])r(^I)arc(I  Tor  the  information  of  emi)loyees  nud  others  says: 

Shortly  after  the  taldng  over-  liy  the  (iovernnient  an  increase  of  25% 
in  freight  riit,es  was  mad(^  hy  tli(^  l)lrect()r  (ieneral  and  .-i  fui-ther  increase 
of  25'X,  U}  40%  by  the  <  !oinnierce  ( lonimisslori  iUiout  the  end  of  tlie  guaranty 
)»ei-lo<l.  These  \ver(!  'l)lanl<(^t-'  increases,  due  tii  necessities  of  the  situation, 
anri  of  course,  Jiii.v  bhinUet  IncriMise  ina.v  result  In  dlstrurl)an<:e  of  prevlotis 
conditions,  and  affect  flow  of  business  based  niion  rates  in  effect  prior 
tyherel.o, 

M;uiy  iidiuHtments  have  been  made.  Traffic  department  of  this  road 
Is  giving  careful  iittrnllon  to  such  nmtt,(-rs,  and  Is  piu't  iclpating  with  other 
carriers  In  study  of  rate  ii(l.|nHl  inciitH  Jiffei't  iiig  large  lei'rltorles.  In  some 
of  theK(^  nnitlors  the  coniiiill.t oes  a,re  worliimr  In  conjunction  with  the 
('omiiKirce  ( 'ommlsHloii,  liiHinlnr  i  Iwlr  being  l>iiiii(.ilit  to  n  conclusion  at.  the 
earliest  moment 
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UiiUer  ihr«>)  rule  iulvauueti  uur  revenue  UuTeaaed  aa  follows: 
Total   i>i"  r  ii  ill*-'   i'l-   1  niu-  ,._ 64% 

Av'  loiiiiiiiu  h:i% 

Av  I    |)i-r  mile.- 45% 

VV  ■!,,.      i<|>.  luting     li>ilim.i     I luTUiUitxl    fi4%,     OPt)i'<llIllt$     i;X|ll1liauC>    llU'l'Ua&tHl 

lb4'''L 

Till-  Ihrif  rhiif  r.a.>(.ii->  for  in.  r,^i-,i  ill  i  x|..<ii.-.i!!j  weiu  (li  tliKh  lost  "f 
«"•  i  -       ,,  lw.t  I.elliKl  to*15.17:t.l09 

f>"  iioal   il. 00(1, 000  a  iiioiilli 

l"  ■>'>  I"  ■■■' na-xil  waKi>t>,  hourly  ami  iliiily, 

•»»  '«>  iiiillfaieil  l)y  iiii-ruaso  ill  iiuiiibtir  of  hourti 

>*'■'  •  >»l  of  iii>ilfri<tb> 

-V\ci  tiour    luir   iuui>loyftt   (lining    lest    iHirlotI    wiw 

28.11    .  uiiiUhI    FuIj.    JH    I'JL'l    it    lii.ri'iuiwi   iti  tiHlil 

^■•""  "    '  ■•■■'■    'I'      '  ••'■   of  hnuis    WOI'lklxl    iiRTuabtHl    lO'i 

all)  loll  iiiiltx>  (I.  ^ . 

I  ■    NdifiilK  il  \i  -  not  eariiint;  tho  return  aiXicipalMl 

uiiili  I      ilii^      111,  <    loll     Alt        lUailJusliiieiit     of     t>iisiiu*s     K>"»'i'iilly 

ihi'uuijtioul  Ui»  "  ikliiK  oliun  aiiit  railway  optiraliiiK  iiiioiiin  has  not 

kniit  iiacB  null  .Dal  iif  lalior.  uialt^rialii  ami  auiiiiliiis.      In  soinu 

iusilaiii'titt,  il  ,  un<  rmluioil  after  luauy  yuarb  of  u load y  iiayiutial 

auil  in  soiih  t    ilinguihttr 

I  hill  m  iiiin  III  tlui  fuluru  of  thin  coiinlry  and  of  ilm  railroads 

hut  it   I  ,\  liial  i'a«h  of  us      whether  ejnployer  or   employee   or   the 

publu-  I  riilly  and  sanely  llio  trubuut  cuuditiou^i  and  recognise  the 

uoceBbiiy  lui'  a  general  roadjustmeut. 

To    Ellin    Must    of    Year's    Dividend. — The    Philudolphia 
"Nfws  Kiireau"  of  Juim  27  says: 

Tentative  fiKuren  eonfirin  aiilU-iiiatud  better  operating  results  In  May  than 
In  April  and  operating  officials  will  not  ho  surprised  if  the  roati  earns  dose 
to  5%  on  the  ('oiiiuion  stofli  from  operation  in  ID-'O.  In  addition  to  tliis 
there  may  t)e  a  largo  sum  iirouifht  into  the  ai-t-ount  in  the  shape  of  "otlier 
iiirome"  as  interi'si  on  net  lialanees,  in  adjustment  with  the  (ioverninent 
for  the  i>eriod  of  Keileral  control. 

Be«.-aitiie  of  the  Board  meeting  for  dividend  action,  the  statement  sliowing 
results  for  May  was  prepared  early.  Ijut  it  will  doultteiss  conform  closely 
to  the  final  figures.  It  gives  surplus  over  charges  at  .$t)()8.2K7.  whii-h  is  a 
rate  of  .1 ' .i  %  per  annum  on  the  common  stocii  However  in  tht^  first 
three  months  merely  fixed  <;hargeb  were  earned  aud  in  April  only  J-j  of  1% 
ou  the  C'ominoii. 

But  t)eginning  July  1  net  earnings  will  get  the  benefit  of  the  12%  wage 
reduction  whicii  will  amount  to  aiiproximately  S.SOO.OOO  a  month.  Les- 
aoiied  locomotive  fuel  cos,  is  already  being  reflected  in  the  earnings. 

Interest  allowances  on  net  balance  of  accounts  with  llie  (ioverninottt 
when  settlement  Ls  had.  will  be  in  addition  to  o|>eratinK  income  and  may  be 
large  enough  an  item  to  make  up  a  sulistantial  part  of  whatever  deficiency 
there  may  be  in  earning  the  7%  dividend  from  regular  operation  of  the  road 
tnis  year. 

Though  the  spurt  in  shipments  of  liituminous  coal  to  the  Atlantic  sea- 
board is  on  account  of  the  British  strike,  the  heavit>r  freight  movement  of 
the  year  on  the  Norfolk  &  Western  usually  occurs  in  the  fall  and  railway 
revenues  then  may  exceed  the  May  basis. 

Kxtent  to  which  May  earnings"  were  an  improvement  over  April  and 
May  a  year  ago  is  indicated  by  the  following.  Comparison  is  also  given 
with  May  1917,  which  was  a  period  prior  to  Federal  operation: 

■ Mai/ April. 

1921.  1920.  1917.  1921. 

Total  operating  revenue-$6.e43.210     !S6,377,472     $5,522,880     $6,265,551 

Oper.  Hipenses — 
Maint.  way  &  structure.       9,56.557       1,066,606  539,26;J  9,39.440 

Maint.  eauipment 1.6,32.003       2.033,326       1.081,157       1,. 568,664 

Transportation 2,695.648       2.605,448       1,807,885       2.523,058 

.\ll  oper.   expenses $5,515,744     $2,925,246     $3.602..345     $5,290,779 

Net  oper.    revenue 1.127.466  452.225       1.920.,')35  974,772 

Gross    Income I,0,i4,701  748,209       1,932.606  817,747 


Interest  funded' deb'tl  1 1 1     '446,413  573,145         '32T',163 


Stin)lus $608 ,  287 

—  V.  112.  p.  2537. 


$175,064  $1,611,437 


496,416 
$371,330 


North  East  Pennsylvania  RR. — Extended  Bonds. — 

See  Reading  Co.  under  "Financial  Reports"  above. 
Oakwood  Street  Ry. — Wage  Reductions. — 

The  ();ikwood  St.  Ry..  Dayton  Spfincfield  &  Xenia  Southern  Rv.  and 
Dayton  St.  Ry.  have  announced  th.-it  offi'ctive  .July  6  the  following  wage 
schedule  of  wages  will  take  effect:  First  3  months,  41  cents  per  hour,  next 
9  monthis.  43  cents  an  hour,  thereafter  45  cents  an  hour.  Present  rate 
58.  60  and  62  cents  per  hoiu-. — V.  100,  p.   1438. 

Ohio  Electric  Ry. — Foreclosure  Sale  Asked.  — 
The  Fidelity  Trust  Co.,  Fhila..  filed  a  petition  in  the  Federal  Court  at 
Toledo,  June  24,  requestiiig  the  sale  of  practically  all  the  lines  and  ecuipment 
of  the  company  to  satisfy  alleged  obligations  on  .S5.000.000  of  mortgage 
bonds  on  which  interest  has  been  in  default. — V.  112.  p.  2749.  1025. 

Southern  Pacific  Co. — To  Pay  Bonds. — 

The  .S2. 240.000  Louisiana  Western  RR.  First  Mtge.  gold  bonds,  which 
mature  July  1.  will  be  paid  off  by  the.  Southern  Pacific  Co.  on  and  after 
that  date,  as  presented  at  its  office,  165  Broadway  New  York.  N.  Y. — 
V.  112,  p.  2749. 

Tennessee  Central  RR. — Sale  Postponed. — 

The  sale  of  the  road,  scheduled  for  June  30,  has  been  postponed  to 
Oct.  1  at  the  request  of  the  Mississippi  Valley  Trust  Co.  of  St.  Louis,  trus- 
tee for  the  first  mortgage  bondholders, — V.  112,  p.  2538. 

Tennessee  «&«North  Carolina  Ry. — Application  Denied. 

The  I.-S.  C.  Commission  has  denied  the  company's  application  for  the 
acquisition  and  operation  of  a  line  of  railroad  extending  from  Newport. 
Tenn..  to  Wateri'ille.  N.  C.  a  distance  of  approximately  19.5  miles  as  the 
propo.sal  does  not  fall  within  the  jurisdiction  of  the  Commission. 

The  company  is  a  reorganization,  as  of  June  26  1920,  of  the  Tennessee  & 
North  Carolina  RR.  Operates  Newport.  Tenn.,  to  Crestmont.  N.  C. 
19 J-^  miles  (3  miles  over  leased  track).  Leases  Pigeon  River  Ry..  West 
Canton  to  Spruce.  17  miles;  total  operated.  41.48  miles.  The  road  was 
bought  in  on  June  7  1920  for  $200,000  by  Fred  Ely  of  Philadelphia  on  behalf 
of  A.  J.  Stevens,  representing  the  bondholders. 

Capital  stock  authorized.  S2.50.000.  Pres.  C.  Boice:  V.-Pres.,  W.  J. 
Parks;    Sec.  &  Treas.,  J.  W.  Bell. — V.  110,  p.  1189.  2658. 

Terminal  RR.  Assn.  of  St.  Louis. — Bonds  Approved. — 

__The  I.-S.  C.  Commission  has  authorized  the  company  to  issue  nominally, 
$719,000  Gen.  mortgage  bonds  to  reimburse  the  treasury  for  expenditures 
therefrom  for  additions  and  betterments.  Authority  to  sell  the  bonds  was 
not  requested. — V.   112,  p.  2643. 

Third  Ave.  Ry.,  N.  Y.— Would  Abandon  Line.— 

The  Union  Ry..  a  subsidiary  has  filed  an  application  with  the  Transit 
Commission  for  permission  to  abandon  operation  of  the  Jerome  Avenue 
line,  which  rims  i)etween  155th  St.,  Manhattan,  to  the  northeasterly  ter- 
minus of  the  Jerome  Ave.  branch  of  the  Lexington  Avenue  subway  at 
Bainhridge  Ave..  Woodiawn.  If  the  application  is  granted,  it  will  mean  the 
abandonment  of  the  Sedgwick  Ave.  line  through  Tremont  Ave.  and  across 
161st  St.  S.  W.  Huff,  Pres.  of  Uniim  Ry.  said  in  the  petition  that  receipts 
do  not  warrant  continuance  of  operation.  A  public  hearing  on  the  applica- 
tion will  be  held  on  Jidy  21. — V.  112.  p.  746. 

Twin  City  Rapid  Transit  Co. — Asks  Fare  Increased. — 

The  Minneapolis  Street  Ry.  and  the  St.  Paul  City  Ry.  have  applied  to 
the  Minnesota  KR.  &  Warehou.--e  Commission  for  a  temporary  fare  of  7 
cents  cash  with  4  tickets  for  25  cents  pending  a  valuation  of  its  street  railway 
pronerties  In-  the  Commis.sion. 

T.  Julian  McGill  has  been  elected  a  Vice-President. — V.  112,  p.  2538,  2191 

United  Rys.  Co.  of  St.  Louis. — Rcccircr's  Certificates. — 

Receiver  Rolla  Wells  has  applied  to  Henry  Lamm,  Special  Master, 
for  authority  to  issue  $1,474,000  7',',  receiver.s  certificates  to  bo  u.sed  in 
retiring  $1,474,000  4 '4%  bonds  of  (he  Lindell  Railway  Company,  which 
mature  Aug.  1  next. — V.  112,  p.  27.50. 

United  States  RR.  Administration. — Settlements.^ 

The  U.  .H.  Railroad  .Ndiiiinistralioii  has  made  final  selllemenis  with  (he 
following   additional   companies:     Soulliern    Ky.,    $6, ()()(), 000    (V.    112.    |>. 


iP\*J,'  .'.'.'.'"J*."''*''  'S  ^  ^^  '*X-  il,«00,000  (V.  112,  p.  2643);  wester:: 
Pacific  UR.  Corp..  «8, 616.000  (V .  112,  p  2614):  Chicago  &  Western 
Indiana,  «l,)0,000.  Hell  Railway  of  Chicago,  *1  10.000  and  the  Richmond 
leriiiinal  Railway  has  paid  (o  the  adininisiratlon  $17.1.57   12. 

The  paMiieiit  of  these  claims  on  final  sell  lenient  is  largely  made  up  of 
lialance  of  >  innptMi.salion  due.  but  iiiclude-s  all  olher  dispuled  items  as  Ihv 
tween  the  railroad  companies  and  Ihe  RR  Admlnislralion  duriii'f  the  26 
months  of  Keder;il  conlrol.    See  V.   112,  p.  163.  471.  I  I  15.  1979,  2191,  2750- 

United  Traction  Co.,  Albany,  N.  Y.     Life  Lnsurance. 

(ien  .Mgr  .\  K  Reynolils  has  iiotified  the  eiii|)|ovees  that  Ihe  company 
has  made  a  coiiliacl  with  ihe  .Metropolilan  Lift^  Insurance  Co.,  effective 
Juiu-  'J-J.  to  lake  11(11  life  insurance  policies  of  $.500  for  each  employee,  the 
company  to  l>ear  the  iwitire  (>xpense.      V.    112.   l).    1868. 

Utah  Light  &  Traction  Co.— 7V>  Pay  Bonds. — 

The  $1.  101  .000  Cniisoiidated  Railway  &  Power  Co.  1st  Mtge.  Gold 
llonds  will  be  paid  off  at  maturity,  July  1,  at  office  of  Kiiiiitable  'I'nist  <!o.. 
New  York,  trustee  New  securities  liavo  not  been  sold  to  take  the  place 
of  this  issue,      v.   111.  p.  ,589. 

Virginian  Ry.      ,t/;-  Brake  Acfiierement.^ 

The  'Railway  Review"  June  11  has  a  10-page  Illustrated  article  dealing 
with  (he  air-brake  achievement  of  the  VVeslinghouse  air  brake  ou  the 
comiiany's  lines.    -V.   112.  i).  2636. 

Virginia  Ry.  &  Power  Co.  -Viduation,  d-c- 

The  "Klectric  Railway  Joiirnar  June  25  stales  in  siilist.:  In  support  of 
Ihe  reouesi  of  the  ciiiniiany  for  an  increased  fari^  in  Richmond  from  6  to  7 
<'ents.  I'nvs.  Thomas  H.  VVheelwright  in  a  stateineiil  lo  the  business  organiza- 
tions of  I  htM-i  I  y  shows  that  th(!  pi;opl(M>f  Richmond  hold  22,2.H1  of  I  he  85.000 
shares  of  pref.  slock,  or  more  than  26','  .  and  3,5.099  shares  of  the  120,000 
shares  oC  cominon  sloik,  or  29','  : 

The  historic  value  of  the  Richmond  Street  railway  prop<>rty  made 
by  Stone  &.  Welister.  that  Is  to  .say.  money  actually  inv<«ted, 
plus  interest,  less  any  returns  paid  lo  investors  in  ihe  past  25 
years,  amounls  (o  $20,249,400 

The  present  \aliie  of  Ihe  Richmond  SI.  railway  property  now  in 
service  of  the  public,  according  to  the  iiiveiiiory  and  apprai.sal 
of  Stone  &  Webster,  Is 12,488,841 

Showing  an  actual  shrinkage  In  value  of $7,760,5.59 

The  si^curities  allotted  to  the  Richmond  Street  railways  on  the 
basis  of  its  present  value  are  as  follows: 

Bonds       ._   $6,725,366 

I 'relerred  stock 2,671 ,800 

Coiiimon   stock 3,317 ,708 

Total $12,714,874 

The  int.  on  these  Ixnids  at  5«?  and  1  %  sinking  fund  amount  to  $403,522 

Under  the  6-ceiit   fare  the  company  contends  it  is  now  earning 

only  1 .3  'Jc  or  at  the  rate  of 86,959 

Leaving  a  deficit  on  account  of  bond  interest  of $316, .563 

In  his  statement.  Mr.  Wheelwright  says:  We  estimate  that  allowing  for 
th(^  actual  falling  off  in  travel  we  will  haul  al)out  40.000.000  revc^nue  pas.sen 
gers  under  the  7-cent  fare  which  would  give  a  gross  increase  in  revenue  of 
.•»  100.000,  10*^0  of  which  will  have  to  be  paicl  to  the  city  as  a  franchise 
or  license  tax.  leaving  an  estimated  balance  of  $360,000.  from  which  will 
have  (()  be  deducted  the  difference  l)etw(!en  the  7  cent  fare  and  .school  ticket 
fares  at  2,'a  cents,  which,  based  on  last  year's  figures,  will  amount  to  $45,000, 
leaving  a  net  estimated  balance  of  .$315,000.  (The  petition  for  the  increase 
n  fares  has  been  denied].     See  V.  112,  p.  27,50. 

Washington  &  Lincolnton  RR. — Stock  Authorized. — 

The  I.-S.  C.  Coninii.ssion  has  authorized  the  company  (1)  to  issue  and  sell 
at  par  $100,000  7','o  cumul.  jiref.  stock,  the  proceeds  thereof  to  be  used  for 
the  construction,  equipment,  and  rehabilitation  of  road,  and  (2)  to  issue 
three  short-term  promissory  notes  aggregating  $13,000  in  connection  with  the 
procurement  of  a  locomotive. 

All  of  the  proposed  stock  issue  has  been  subscribed  at  par.  Has  out- 
standing $88,250.  common  stock  and  $100,000  bonds,  and  the  proposed 
issue  of  $100,000  of  preferred  stock  will  result  in  a  capitalization  of  $288,250. 

The  company's  road  extends  from  Washington  to  Lincolnton,  Georgia. 
It  was  projected  by  the  inhabitants  along  the  line  who  purchased  at  par  the 
entire  outstanding  stock.  Construction  was  begun  Jan.  2  1916  and  com- 
pleted Nov.  1  1917.  The  road  has  never  been  operated  at  a  profit,  has  paid 
no  dividends  and  earnings  have  been  in.sufficient  to  enable  it  properly  to 
maintain  its  road  and  equipment. — V.  Ill,  p.  2521. 

West  Virginia  Utilities  Co. — New  Control. — 

Sartorius  &  Co..  Providence,  R.  I.,  have  purchased  a  controlling  interest 
in  this  company,  which  controls  the  Wheeling  Public  Service  Co.  and  the 
City  Railway.  The  management  of  these  properties  has  been  under  the 
direction  of  the  W.  S.  Barstow  Management  Corp..  N.  Y.  City.  The 
present  management  is  to  be  continued  for  the  time  being  in  co-operation 
with  M.  R.  Stern,  the  engineer  representing  Sartorius  &  Co. 

Mr.  Stern,  in  commenting  on  the  situation  in  Wheeling,  said:  "The 
situation  in  Wheeling  presents  a  number  of  perplexing  problems.  I  can't 
say  now.  off  hand,  what  will  finally  be  done  in  respect  to  some  of  these 
difficulties,  but  the  new  owners  of  the  Wheeling  properties  arc  going  to  do 
everything  in  their  power  to  keep  the.se  roads  going.  The  competition  of 
the  bus  lines  makes  the  difficulties  of  the  railways  greater.  It  would  be 
very  unfortunate,  indeed,  for  the  residents  of  that  fine  section  Out-the- 
Pike  and  on  through  your  fine  valley  to  West  Alexander,  if  it  should  become 
impossible  to  operate  the  road  longer."  ("Electric  Railway  Jottrnal.") — 
V.illl,  p.  1853. 

Williamsport  &  North  Branch  Ry. — Reorganized. 

The  I.-S.  C.  Commission  has  authorized  the  company  to  issue  at  par 
(1)  $200,000  1st  mtge.  6%  gold  bonds;  (2)  $200,000  non  cumulative  6% 
pref.  stock,  and  (3)  $.500,000  common  stock,  in  full  payment  for  its  railroad 
property,  rights,  and  franchises. 

The  bonds  are  proposed  to  be  issued  under  a  mortgage  to  llarrisburg 
Trust  Co.,  Harrisburg.  Pa.,  dated  July  1  1921.  Authorized  $500,000  of 
which  only  $200,000  will  be  now  issued.  The  common  and  preferred  stock 
represent  the  entire  authorized  issues. 

On  Mar.  9  1921,  the  road,  equipment,  &c.,  of  the  Williamsport  &  North 
Branch  Railroad,  was  purchased  by  Joseph  H.  Emery.  Ed^ar  R.  Kiess, 
D.  K.  Townsend  and  J.  K.  Rishel.  at  foreclosure  sale  contirmed  by  the 
Court  April  4  1921.  {V.  112,  p.  1026).  They,  with  others,  on  May  16 
1921  organized  the  above  company  to  take  over  and  operate  the  property. 

By  the  reorganizat  on  process  the  authorlzetl  long  term  debt  uv>on  the 
property  will  be  reducetl  from  $750,000  to  $,'.00,000.  the  outstanding  tlebt 
from  $.5-i5.000  to  $200,000.  the  authorized  capital  stt>ck  of  all  kinds  from 
$2,401,412  to  $700,000,  and  the  outstanding  capital  stock  from  $1,324,662 
to  $700,000.  This  comparison  is  slightly  qualified  by  the  fact  that  land 
va  ucd  roundly  at  $32,000  by  the  former  owned  is  not  to  be  iucludetl  in  the 
property  to  be  conveyed. — V.  112,  p.  1026.  • 

Worcester   (Mass.)   Consol.   St.   Ry. —  Wage  Increase. — 

An  increase  of  3  cents  ;iii  hour  in  Ihe  wages  of  the  trainmen  rtvently  ttxik 
effect.  The  new  scale  is:  First  3  months  58  cents  an  hoxn.  next  9  months 
63  cents  an  hour,  tliereafter  68  cents  an  hour.  I'rtisent  contract  explix^s 
Dec.  31  next.— V.   112.  p.  2307. 


INDUSTRIAL  AND  MISCELLANEOUS. 

General  Industrial  and  Public  Utility  News. — Tho 
following  tablo  suinnuu-izes  rot'out  iiuiustriul  aiul  v^»1^1h' 
utility  iitnvs  of  a  ^(^iKU-al  oharactor,  such  as  is  iH>mmouly 
treated  at  longth  ou  prtHnnliug  pages  umltn-  the  eaptiou 
"CurrtMit  FiVeuts  ami  Discussions"  (if  not  in  [\\o  "Kilitorisvl 
Departuieut"),  *iitluu-  coiunirroutlv  or  as  early  as  praotieable 
after  the  matter  h^^eoInes  puhlie. 

.S/cc/  1%   Iron.      The  "Iron  .\ge"  of  Juno  30  says  in  brief: 

"Reports  have  persisted  (hat  aiinoimcenienls  i>f  fitvsh  inductions  In  st»>«\l 

prices  would  be  made  on  .lulv   I  by  (he  .S(eel  Corooradou.  but  (he(V  aiv  no 

indiciUions  of  such  u   I'ornml  slop.      .\c(uiil  iu»i'Ue(   »lo\oK<pmoii(s  l^n•|hor 

confirm  wJiat  was  in  evidence  last  week,  (hut  l>>>lh  the  Stivl  i\vip»n"atU>n  ,'«ml 
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leading  liulopciidcnl:  iiiaUciN  arc  moodiitj;  roiiiixillMoti  iis  l(  ii|)|":Ms.     'I'lili. 
I)r<)C(<ss  Is  ciiilsiiiK  ii  (irnduiil  scllllilK  <>!'  prlccN. 

"Tlio  iiuisl  ciiriUMMKiiig  in(lic;il  tons  nic  lln'  :ic(l\ll.v  of  I  lir  Ailiilliilsl  p-ii(  Ion 
;il  Wi>sIiIiim:Ioii  in  liaslciiinK  llic  imyniciil  of  llic  ( iovcrnnicnl  n  (lnhls  (o  I  lid 
i:illi-()ii(ls,  llic  iirosi)m-t  IIkK  |-aili'oii(l  bonds  will  ))(>  jiccoplrd  hy  llio  (iovc^rii- 
ni(>iil  on  l(s  couiilcr cliiinis,  and  the  plachiK  of  a  Calr  ainounl.  oC  slccil  I'or 
I  111'  r<  pair  ol'  cars. 

■■'riir  scale  <^^  mill  opci'allons  is  11(1  Ic  chanwd,  Ix'liiK  IVoni  15  Ut  25',',',  for 
a  inmilx'i'  oC  indi-p'nilcnl  (•(Hiipanics  and  ahoul  .'{()','  for  IIk'  S((>('I  Coi'poia- 
lion.  'I'lu'iH-  is  aKi'i'cnicnl  in  llic  cx)M-cssioiis  coiiiliiK  I'l-oni  scxcial  slccj 
itiakinn  cciilrcs  dial  (ho  lalliMK'  away  indcniaiid  Isciilii'cly  willioiil  parallel 
uikI  llial  (he  cxIi'Ml  of  unciiiployiiu'iil  is  urcalci-  than  leaders  in  the  trade 
had  helieved  iiossihNv 

"Idle  capacity  will  l)o  Incrcasod  on  .Inly  I  ,  wh<Mi  such  shoot  and  tin  plate 
mills  as  work  under  aKn^cnienl  with  the  Anialnaniatcd  Association  will 
closi>  <lo\vn.  The  coiirerence  with  the  union  at  ('olnnihus,  O.,  on  .Inly  5 
will  start  with  tlu'  two  sides  lar  apart  on  (he  waK<(  s<'ale.  In  general,  wa^tc 
adjnstineiKs  in  the  indiislry  (end  to  liei'p  step  with  the  <lianH(s  in  iron  and 
stoci  prices,  with  indications  of  a  downward  conrsi'  tor  both  in  the  next 
few  months.     IHic  wa.i;  '  nHlurt  ion  l)y  Hethleliem  Stei'l  Co.  b  low.] 

"The  Iron  and  steel  duties  in  the  new  larilT  bill  arc  a  surpri.si-  (o  (lie  (radc 
in  their  close  apiiroach  (o  (h(<  (hen  fully  iiid(<M'(ive  .schedules  of  the  I'ayne- 
.Mdrich  .\<'t  of  1000.  Sonu^  of  (h(^  new  proyisloiis,  particularly  on  I'erro- 
alloys.  will  <■ans(^  sliarj)  divisions  in  (lie  indiisd'y  Ispccial  article  in  "Iron 
Age"  p.    1791  and  "N.  V.  Times"  of  .Iniie  :iO.  )>    11 

"SolliiiK  of  steel  hy  nianufacturiiiK  consumers  continues.  This  steel  and 
that  from  johliers'  warehouses  is  .so  far  eipial  (o  supplying  (he  current  tio- 
mand  that  orders  actually  KoiiiK  to  mills  represent  no  more  than  20%  of 
cajiarity. 

"I'lates  have  been  under  special  pressure  in  the  (MiicaRo  dislrict.  llio  steel 
for  the  50  Sinclair  Oil  Co.  tanks,  variously  jiut  at  1 .000  (o  7.000  (ons.  KoiiiK 
at  1.85c..  Chicago.  ITank  plaies  at  lM((sl)urKh  .Iun<>  2X  were  (juotcd  at 
1.90c.  against  2.2()c.  May  .SI   U»21  and  :<.50c.  .June  2i>  1920.1 

"For  the  repair  of  1.825  Illinois  Cend'al  cars  .S.500  tons  of  sleel  wa.s 
bought.  Another  road's  repair  program  calls  for  6,000  tons,  and  botwcien 
the  Erie  and  the  Monon  rejiairs  for  S.OOO  cars  have  been  awarded  or  are 
Iiending.      Increased  activity  in  such  work  is  looked  for  after  July  1. 

"The  letting  of  several  large  structural  jobs  has  been  postponed  and  few 
new  proiccts  have  appeared .  The  week's  contracting  in  buildings  and  bridg«'s 
probably  did  not  exceed  5,000  tons. 

"A  reduction  in  bolt  and  nut  prices  averages  about  5%.  Further  reces- 
sions appear  in  pig  iron.  Northern  foundry  iron  in  the  Chicago  district 
has  definiielv  dropped  to  $20  at  furnace  lagst.  ."620  50  June  21  and  .122 
May  ,S1  1921  and  .'f!45  June  29  19201.  The  top  price  of  No.  2  foundry  iron 
in  ihe  Pittsburgh  district,  as  established  by  small  sales,  is  $21,  Valley  fur- 
nace (agst.  $21  50  June  21  and  $23  May  81  1921  and  .$45  June  29  19201. 
Buying  of  12  000  to  15.000  tons  by  cast- ron  pipe  shops  in  the  South  is 
the  feature  of  the  week.  The  low  bid  on  16,025  tons  of  cast-iron  pipe  for 
Detroit  was  .$47  30.  delivered,  equivalent  to  $38  50.  Birmingham,  though 
recent  quotations  have  been  from  $40  to  $43,  Birmingham. 

"Continental  prices,  unless  viewed  in  the  lisht  of  the  world  stagnation, 
seem  ominous.  Belgian  steel  bars  have  been  offered  delivered  in  New  York 
at  1.92c.  Continental  sheet  bars  are  arriving  in  Great  Britain  at  £7  10s., 
■with  Welsh  bars  quoted  at  £10  10s..  following  a  reduction  of  £1  this  week. 
A  further  reduction  in  British  fini.shed  steel  prices  ranges  generally  between 
10s.  and  20s.  a  ton. 

Deflation  in  Steel — Gradual  Improvement  Near  at  Hand. — (John  A.  Top- 
ping. Chairman  Republic  Iron  &  S(eel).  N.  Y.  "Tribune"  Jime  26; 
"Iron  Age"  June  30.  p.  1778. 

Coal. — "Coal  Age,"  New  York,  June  30.  reports  in  brief: 

(1)  "Production  of  bituminous  coal  declined  nearly  500,000  net.  tons  to 
7,549.000  tons  in  the  week  ended  June  18  from  the  8,000,000-ton  rate  of 
the  previous  five  weeks.  This  drop  is  largely,  if  not  entirely,  accounted 
for  by  the  decrease  in  loadings  at  the  mines  for  shipments  up  the  Lake 
and  by  a  corresponding  but  smaller  decrease  in  mine  loadings  of  coal  for 
export  to  Europe.  Heavy  accumulations  of  loads  at  lower  Lake  ports, 
reaching  well  over  a  million  tons,  caused  the  railroads  to  urge  on  the  ship- 
pers the  advisability  of  easing  up  on  loadings  until  the  jam  at  Lake  Erie 
IS  partly  cleared  up. 

At  tidewater  buying  for  the  United  Kingdom  was  resumed  last  week 
when  the  expected  resumption  of  mining  failed  to  materialize.  On  Jvine  21 
and  22  orders  were  placed  for  a  considerable  tonnage  of  high  volatile  coal 
for  prompt  shipment  to  Great  Britain  and  there  was  a  scurry  for  boats 
that  resulted  in  boat  rates  mounting  $1  at  once.  It  is  reported  that  50 
boats  were  chartered  in  those  two  days  and  that  cargo  coal  for  this  tonnage 
was  secured  with  no  effect  on  coal  prices.  Total  dumpings  at  Hampton 
Roads  in  the  week  of  June  23  were  401.129  gross  tons,  a  decrease  from  the 
previous  week  of  74.326  tons. 

"An  interesting  feature  has  developed  in  central  Pennsylvania.  The 
Lehigh  Valley  RR.  is  buying  coal  on  the  open  market  at  $1  per  ton  less 
than  it  can  prcduce  and  has  accordingly  closed  its  own  mines.  Non-union 
niines.  having  reduced  wages,  are  securing  the  bulk  of  what  little  business 
is  offering.  Steel  companies,  in  the  open-shop  field,  having  adequate  plant 
reserves,  are  turning  production  from  their  own  mines  into  commercial 
channels  to  the  further  detrimen(   ef  union  operations. 

"t'urrent  demand  for  bituminous  coal  for  consumers  and  retailers  in  this 
country  has  the  appearance  of  being  almost  at  a  standstill.  However,  with 
production  between  7  and  8  million  tons  a  week,  largely  for  consumers  in 
this  Cfjuntry.  it  is  evident  that  coal  is  moving,  and  as  contracting  has  been 
below  normal  it  is  e^iually  patent  that  thc^re  is  a  free  coal  market.  The 
available  supply,  however,  is  greatly  in  ex<-ess  of  the  free  coal  demand. 

"  'f;oal  Age  Index'  reflects  this  conditicm,  recording  a  new  low  for  the 
year  at  91  for  the  week  ended  June  28.  a  drop  of  1  point  from  previous  week. 
"Locall.y  we  find  New  Enpcftind  heavily  stocked  with  soft  coal,  averaging 
from  .3  to  4  m'inths'  suppl.v  on  hand,  with  prices  slowl.v  but  steadily  drop- 
ping. Buffalo  des(Til)(^s  the  market  as  super-satura(ed,  and  Chicago  tells 
of  what  appears  to  Western  producers  as  a  floofi  of  Eastern  coal  at  low  fig- 
ures. At  St .  Ijouis  conditions  are  termed  deplorable  because  of  a  condition 
general  throughout  the  Middle  West — retail  dealers'  yards  full  and  the 
public  not  buying. 

"The  all-raii  movement  to  New  England  improved  during  the  third  week 
in  June.  A  total  of  3. .571  cars  of  anthracite  and  3.478  cars  of  soft  coal  was 
forwarded  eastbound  through  the  rail  gateways  ovct  the  Hudson,  increases 
over  the  prw^eding  week  of  541  and  .335  cars,  respectively.  During  the 
fialendar  year  to  date  there  have  been  forwarded  74,884  cars  of  soft  coal, 
against  76.982  in  1920  and  63.992  in  1919. 

"I-^ke  dumpings  in  the  we<;k  ended  June  27  were  1  ,073,733  tons  compared 
with  .596.080  tons  in  the  same  week  last  year  and  with  1,0()2.477  tons  the 
week  of  June  20.  Dumpings  for  the  season  now  stand  at  9,(^93.466  tons, 
a«  ai^ainst  3,607.458  in  1920. 

(2)  "Antlira<ate  cx)nlinue8  to  move  In  unprecedented  volume.  The  out- 
put for  the  we.«!k  ende<i  June  18  was  1,940.000  net  tons  as  compared  with 
1.963,000  tons  for  the  w«!k  pre/-(!ding.  Production  is  iK-ing  maintained 
as  the  demari'l  for  domestic  coals  has,  until  the  last  w<!ek,  held  firm.  How- 
ever, it  is  apparent  that  a  slump  in  the  output  is  int^vitable,  as  household 
buying  is  becoming  more  sluggish  day  by  day,  while  retailers'  bins  are  v/vW 
filled.  At  this  writing  there  is  no  indication  (hat  the  usual  1  ()-<;<  nt  monthly 
tulvunrj-  on  domestic  si7X;s  will  not  be  schexluled  Jul.v  1 .  with  an  additional 
ln(Tea.se  in  the  near  future  to  cover  the  new  I'enns.vlvania  State  tax. 

<'i}  'J'rr)duc(ion  of  bituminous  coal  (o  June  18  this  year  was  l83,fK)0,000 
t<^>nK,  «»mpared  with  198,fKl0.fK)0  in  1919,  the  lowest  of  recr^nt  years,  and 
2«2.fX)0,fX)0  In  1918.  the  highest  of  rwxjrd.  Production  this  year  Is  even 
lo^er  than  In  the  corresponding  period  of  1914  and  also  of  1915. 

f'rodiLctiim   (Net  Tonx)   an  /intimated  hu  (leoloqical  Surmiy  for    Week  Ended 
June    18    (Hubjecl    to    Kiwiniori)    and    Year    to    Date 

1921-   Week    -   ]i>2l>.    1921      To  Dale— 1920. 

BltumlnouH 7, .'',49. 000      10.095.000   183.020.000    237,340,000 

Anthra<dt*! 1,940,000        1.8.53,000     43.049,000      40,960,000 

Coke ,55,000  372,000       3.307,000       10,126,000 

"The  mine  reports  to  the  fJeologlcal  Survey  for  the  week  <;nded  June.  I  I 
\nilU:!iU:  that  the  Hoft^«,al  industry  was  working  (o  44  I'X,  of  full  time 
capa^rity.  The  per  c.<!nt  of  full-time  operated  In  Illinois  d(!<Teas<^d  from 
iiC,.7  in  the  we<-k  of  May  'AH,  to  32.8.  or  to  practically  tlie  same  as  the  aver- 
a-K';  for  Indiana.  32.9'/,,.  and  for  western   Kentucky  :i2.27,.." 

f'ermoruiil  7'ariff  llilt  I nlrodiiied.  The  "  Kordney-Penrose"  tariff  measure 
waH  Intro'liiced  in  th<-  llouw^on  June  29.  This  bill  proposes  Incniases  In  the 
AVfrmC'  tariff  re/kf>fie<l  on  ail  briporls  free  and  (ax  from  about  <i'/„.  as 
und'T  the  pres<-nt  ('ndiTWood  Ae(  ,  and  lh.55"/{  as  under  (he  I'ayne-Aldrich 
Act  of  1909,  to  IK  and  20'/,  ,  or  /rior<-.  with  (lie  new  leal  lire  (lia(.  (he  (,arilT 
payrnerils  are  lo  be  ral'-iilatt'/l  on  an  American  valuation  of  ini|)ortH.  It. 
would  levy  a  tax  on  oil  of  35  cts.  u  bbl .  on  crude  and  25  its.  a  bbl .  on  fuel 
oil.  It  would  also  subject  d.veH  to  a  licensing  control.  Coal  Is  «>n  (Im  free, 
lldt .  8«!  "f  :urrent  Kvents"  above  and  "TlmftK"  June  ,'}0,  p,  I  ,  and  July  I  , 
p.  2. 


Oil.  Ac.  The  inarkel;  for  oil  socurltleH,  with  mid-conllneiil  oil  miIIIiik  at 
$1  a.  bill.,  has  been  dlstiirbed  by  the  proposal  In  (he  aforesaid  bill  to  levy  a 
duty  on  liiiporls  of  oil  Into  the  (I.  H.  Moreover,  because  of  I  lie  .Mexican 
decree,  almost  doubling  on  .Inl.v  I  I  he  export  tax  on  .Mexican  oil,  tlieHliind- 
iird  Oil  Co.  ol'  N  .  .1 .  has  glvin  iioli-e  that  In  I'illliig  Its  conlraei  with  (lie 
II.  S.  Shipping  Hoard  for  I7.K25.00II  bijis  of  finl  oil .  it  will  in  fill  lire  Include 
lliereln   no   Mexican  oil.        'Times'  .Inly    I.   p,    IH;  .liiiK^  28,   p.    17. 

Ai'l  Ion  on  amending  Art  Icle  27  of  t  lie  Mexh'an  ( 'oust  l(  iKlim  as  to  oil  <!on- 
cesslons,  K,  Is  (hoiiglit,  will  probably  be  defern^d  till  September.  "Post" 
.Inno  .'{0.  P.  2;  .lune  27,  p.   I  . 

Mr.  Dolieii.v's  statement  as  (o  Mexico's  debt  to  oil.  Se(!  "Wall  St.  Jour." 
.liiiK^  28.    p.   6. 

The  deologl  'al  Survey  reports  the  pednlenni  prodiiclion  of  the  II.  S.  In 
Mav  at  th()  recoril-breaUing  figure  of  11,920,000  bbis  .  wlilli^  the  total  for 
tlie'5  iiios.  to  May  31  was  196.147  bbls.,  against  174.414  bbis.  In  1920. 
"h'in.  Anier."  .luno  28,  i).  2.  The  production  for  the  six  leading  States  Is 
given  as  follows: 

III  litirrels—  Man  i'.r2)  .     April  \<.i2]      Maw  1920. 

California 10,448.000      10.170,000       8,6;i6.fM10 

Oklahoma 9,952.000       9. ,560,000       8,8'24,000 

Toxa.s... 8.899.000        8.935,000        7, .530,000 

Kansas 3.487.000       .'(.SOO.OOO       3,377,000 

Louisiana 2. .537, 000       2.108,000       2,9.54,000 

Wyimiing 1.973,000        1,913,000        1,368,000 

Prices  of  (he  various  gr.'ides  of  crude  oil  h.ave  again  been  reduced  15  to 

25  cts.  a  barrel.  The  present  prices  of  oils,  wiiicli.  so  far  as  the  I,'.  S.  Is 
eonccrne<l,  are  the  low(is(  for  tin-  yf.nr,  company  with  jirevious  periods  as 
follows: 

Present          lUqh       .Jan.  1        Jan.  1  Jan.  1 

Prices  of  Crude  Oil—              Price.          1920.          19'20.          1919.  1918. 

Pennsylvania $2.25          .$6  10         $5  00         .$4  00  $3  75 

Corning 1  20            4  25            3  50            3  85  2  80 

Caiiell 111            4  46            3  42            2  77  2  70 

Somerset,  light 100           4.50           3  25           2  60  2.55 

Ragland. 60            2  60            175            2  32  120 

Lima 1.58            3  73            2  98            2.38  2  08 

Princeton 127            3  77            3  02            2  42  2  17 

Illinois 127            3  77            3  02            2  42  2  12 

Midcontinent 100           3.50           2  75           2  25  2  00 

Healdton .50           2  75           2  00           145  110 

Gulf  (^oast 80            3  00            1.50            180  100 

Canada 2  63           4  13           3.38           2  78  2.58 

Other  Prices. — The  cereals  have  suffered  a  further  decline  in  their  low 
record  prices,  wheat  and  corn  being  (luoted  June  28  at  $1  66  and  74K  cts., 
respectively,  as  against  $2  12  and  95.  the  high  in  .Ian.  1921,  and  .$2  60  and 
31  H  the  high  for  1920.  t)ats  got  down  to  47  c(s.  or  June  30.  against 
60M  cts.  in  Jan.  1921  and  $1  .50  on  May  7  1920.  Granulated  sugar  at 
new  low  of  5.2  cts.  on  June  28.  contrasts  with  8  '4  March  18,  1921  and  23  cts. 
the  high  water  mark  July  12  1920.  Pi-int  cloths  linger  at  the  low  level 
reached  a  week  or  more  ago.  viz.,  4  5s  cts. 

The  Canadian  Export  Paper  Co.,  Ltd..  on  June  29  announced  its  news- 
print export  price  effective  .July  1  for  the  third  quarter  of  the  year  as  4Jic. 
($95  per  ton),  against  5H  cts..  the  recent  figure. 

British  Coal  Strike  Ends. — See  "Current  Events"  above. 

Paper  Mill  Strike  Ending. — The  strike  of  paper  mill  workers  in  the 
United  States  and  Canada,  in  progress  for  several  weeks,  involving  12,000 
persons,  exclusive  of  the  International  Paper  Co.,  was  ended  June  29  with 
the  signing  of  an  arbitracion  agreement.  The  men  will  return  to  work 
at  the  same  wage  scale  and  working  conditions  that  prevailed  at  the  time 
they  went  on  strike.  Both  sides  agree  to  abide  by  the  decision  of  the 
Arbitration   Board. 

The  International  Paper  Co.,  which  employs  7,000  or  8,000  workers  in 
the  United  States  and  Canada,  is  not  a  party  to  the  agreement  made 
yesterday.  They  have  recently  been  carrying  on  separate  negotiations 
with  the  union  leaders,  but  have  reached  no  agreement — "Times"  June 
30.  n    6. 

Matters  Covered  in  "Chronicle"  of  June  25. — (a)  International  Cotton 
conference,  p.  2685;  (b)  Oil  prospects  in  Canada,  p.  2686. 

c  New  capital  flotations  during  May  1921.  1920  and  1919.  p.  2688  to 
2690;  (d)  Return  of  American  dollar  securities  by  British  Treasury,  .see 
RR.'s  above;  (e)  Edge  Act  amendment,  p.  2694;  (f)  .'B.50,000.000  pool  for 
livestock  industry,  p.  2698;  (e)  Budget  bill  signed,  full  text  p.  2700  to  2702 
(h)  Charles  G.  Dawes  made  Director  of  Budget  Bureau,  p  2702;  (i)  U.  S. 
Harness  Co.  contract  for  disposal  of  surplus  stocks  of  U.  S.  Govt,  annulled, 
p.  2703;  (j)  Decreases  in  wholesale  prices,  also  in  retail  prices  of  food  in 
May.  p.  2704;  (k)  Employment  and  wages  in  selected  industries  in  May 
1921  and  1920.  p.  2704;  (I)  Shirt  workers'  wages  increased  in  N.  Y..  p.  2705: 
(m)  Industrial  consolidations  (Charles  R.  Flint),  p.  2706:  (n)  Freliughuysen 
coal  bills,  full  text  and  discu.ssion,  p,  2707  to  2709;  (o)  Federation  of  Labor 
convention,  p.  2709:  (p)  Marine  engineers,  wage  agreement  of  Shipping 
Board    p.  2710;  (q)  Shipping  Board  policy  (Pres.  Harding),  p.  2710. 

Alliance   Realty   Co.,   New   York. — Larger   Dividend. — 

A  dividend  of  2*^^,  has  been  declared  on  the  outstanding  $2,000,000  capital 
stock,  par  $100.  payable  July  18  to  holders  of  record  July  8.  Dividends 
at  the  rate'of  6%  p.  a.  (.m%  quarterly)  have  been  paid  since  1915.  It 
is  stated  that  the  company,  up  to  and  incl.,  April  la.st,  had  paid  136% 
in  dividends  since  1902. 

Acquisitions  of  Broad  Street  property  places  the  company  largely  in 
control  of  the  section  between  Exchange  Place  and  Beaver  Street. — V.  112. 
p.  471. 

Allied  Chemical  &  Dye  Corp. — Common  Div.  No.  2. — 

The  directors  on  June  28  declared  a  quarterly  dividend  of  $1  per  share  on 
the  Common  stock,  payable  Aug.  1  to  holders  of  record  July  15.  An 
initial  dividend  of  like  amount  was  paid  in  May. — ^See  V.  112,  p.  2539,  2079. 

Allied  Packers  Inc. — Amendments  to  Plan. — 

Several  amendmen(s  h.ave  been  made  to  the  readju.stment  plan  as  outlined 
in  V.  112,  p.  1980.  2081  .  The  new  amendments  as  outlined  in  the  Boston 
"News  Bureau"  June  30  provide  that  net  quick  assets  shall  at  all  times 
equal  .$8,000,000  before  dividends  can  be  jiaid  on  the  prior  preference  8% 
stock.  It  also  provides  that  at  all  times,  regardless  of  dividends,  net  quick 
as.sets  ahall  be  maintained  at  $5,600,000,  or  not  less  than  70%  of  the  face 
amount  of  the  $8,000,000  prior  preference  8%,  stock.  If  it  should  fall 
below  this  lattcsr  sum.  jireferred  and  common  stockholders  have  the  right 
to  call  a  special  meeting  of  all  security  holders  and  elect  a  majority  of  the 
board  of  directors. 

An  additional  amendment  provides  that  after  paying  4%  on  the  new  prior 
preference  8%  stock,  the  present.  Preferred  stock  shall  receive  the  same 
amount  pro  rata  as  the  prior  pref(!rence  until  the  remaining  4%  on  that  i.ssue 
has  been  paid.  As  it  is  now,  the  Preferred  stock  receives  l%%  for  every 
1  %  paid  on  the  prior  iireference  stock  after  the  first  4  %  (the  cumulative 
portion  of  the  dividcntl)  has  b(u?n  paid.  After  paying  the  cumulative  4% 
on  the  prior  preference  stock  each  year  company  is  to  .set  up  a  sinking 
fund  of  10%,  of  the  remaining  net  earnings  (before  the  present  Preferred  or 
th(!  C/ommon  participate^  in  the  e.'irnings)  and  this  sinking  fund  money  J 
to  be  used  to  r(!tire  th(!  prior  prefer<mce  issue  by  purchase  in  the  market  up 
to  the  red(^mption  iirice  of  $115  per  share. 

In  short,  after  the  cumulative^  portion  of  the  8"/;  dividend  on  the  prior 
preference  stock  is  paid  the  presimt  Preferred  and  the  105,000  shares  of  no 
par  value  (Common  will  i>articii>;ite  in  the  balance. 

In  this  way  the  banking  credit  of  the  coniiiany  is  restored.  The  $8.- 
000.000  1st  mor(gag(!  bonds  will  be  the  only  direct  lien  on  tangible  or  current 
assets.  Th(-  compan.v  will  b<^  unhindennl  in  its  .sc^a.sonal  borrowings,  for 
there  will  not  then  be,  as  now,  a  <-lause  hanging  over  it  providing  that  a 
technical  default  yn  its  bonds  occurs  when  net  ((iiick  as.se(s  fall  below  any 
given  Slim. 

The  tiiiK^  for  deposH  of  securides  under  (he  pl.in  exiiired  Juiu^  29  and  i(  is 
plaiiiK^d  to  extend  the  time  to  a,  pi^riod  at  the  close  of  any  business  day  during 
.July  when  in  the  opinion  of  the  C^h.-urmail  of  \\w  Committee  sufficient 
securities  have  been  <leposil(^<l . 

The  n(!w  ainendmi'iits  are  now  being  signed  b.y  the  committee  membersaild 
will  be  mailed  about  .Inly  5. 

The  inlcnwt  on  the  $16,000,000  Debentures  due  July  1  amounting  to 
$480,000  will  be  paid  as  usual.      See  V.  112,  p.  1980,  2081,  2086,  2751. 

American  Dock  &  Imijrovement  Co. — (lunranlerd  Ronds 
<SV>W.  -Whit-t^  Wt^ld  &  Co.  ;iM(l  ( "lark,  Dodtjo&C'o.,  uniioiiiioo 
tJid  Halo  at  !)7  ^  uihI  iiil.  to  vicUl  i>\'vr  (i.'i.'')",',,  by  Hdvcrtisti- 
rnoriton  aiiolluT  l)atr<-,of  .f'1,f»'s7,()()()  Isl-  Mliro.  I<]x1-(^ii(l('d0% 
bonds  of   ISSI   and  cxli^ndc*!   to  .Iiilv    1    MKUi.     (liiarantccd 
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Three  iiDiiiioiii'if-'  iTedltois 
Total  liabilities  were 


priuoipal  uuU  iiit«re8t  by  tiiidorswiiient  by  Central  HR.  Co, 

of  New  Jtitjey.      The  bankers  atate: 

Kcd    db  a  wbiilu  only  uii  .'iU  liayx'  iiullcti  uii  any  iul.  dace  fruiii  July  I  192*). 
tu  July  1   lU'-tl    iiu'l     al  105  and  Int.  and  uii  any  Inl.  date  thereafter  pritir  to 
uiaturiLy  ui   III.' ' .  and  int.  tiudbuu  TrUAt  Co.,  Uobokeu,  N.  J.,  and  Oeorge 
K    Hn.ki-r    'I'lM-it-rt* 

r  n^fi  im   It^riiiiiial   prooerlles  >iu    New 

v..  .uioii  ..f  »l_'..'i77.:j_'>*       I'ri.perty   i:. 

lai  ...    .^.  -     .  ..._        -.■-... ...jj.**  Teriiiiiial  of  the  Central  ftU    t'o 

of  ..y. 

From  1911  to  192(1,  Inclusive,  net  income  of  the  Central  RK 
Co  oi  >,i  tv  Jeriwty  available  for  bond  Inl.  ^ind.  Interest  on  these  bunds) 
has  averaged  over  '^  times  the  re<iuiremeiits.      See  V.   112,  p.  253U,  27.51. 

American  Ice  Co.      liividend  I nnetisfd. — 

A  iiu.iriiTli.  illvult-ud  of  1  '4  "J  has  been  declared  on  the  outstandlnB  $7,- 
6tH),()(ii' '  ■    .k,  payable  July  2.5  to  luiUlers  of  record  July  S.      Divi- 

dends  I  >y   been   paid  on   the  Coiuniiin  stuck   as  follows:   •{"'„ 

oer  ill.,    ,  ,1    )   from  Nov.    IhUa  to  t'eb.   l'J02,  iucl.;   1903  to  1919, 

fuul.,  nunc,  1U2U  -IVo  (1%  <4UJtr.):  Jan.  1920,  retsular  of  1%  and  extra  of  1%; 
April  1921,  1%.— V.  112,  p.  2416,  1284. 

American  Ship  &  Commerce  Corp. — Listintj. — 

The  riiila  .Siwik  F..\ili,in«i-  on  June  2.")  listed  1,125  additional  shares 
Capital  slock  nil  par  value,  being  part  of  a  total  of  210,821  shares  applied 
for  March  l.i  1920.  making  the  total  listed  btt9,241  shares. — V  ll2,  !>. 
2751,  2H.W,   2«l.i 

American  Tie  &  Timber  Co.,  Inc. — Bankruptcy. — 

All  iiivuluiiiary   petition  in  bankruptcy  was  filed  before  .Tiidge  Learned 
Maud  111  the  I'    S.  l)istrict  Court  on  June  21 
allege  indebtedness  of  S42,.500  oil  promissory  notes 
estimated  at  $500,000  with  assets  of  approximately  $300,000. 

Anglo-American  Oil  Co.,  Ltd.  -Cdiiital  Incredse. — 

The  slocklmlili  IS  June  2(t  appio\ed  an  liicrea.se  in  the  capital  to  £10,000,- 
OtXJ  by  the  cieaiion  of  7,000,000  additional  shares,  oar  il  each,  of  which 
l"5,000,t)tH)  is  to  be  8%  cumulative  I'roferred.  The  Preferred  shares  are  to 
rank  both  as  regards  dividend  and  retiu-n  of  capital  In  priority  to  all  other 
shares,  but  are  not  to  confer  any  further  rixht  to  participate  in  profits  or 
assets.  Dividends  are  to  be  paid  Quarterly  on  the  Preferred.  The  leiiialii- 
ing  2,0Ol).(M)O  new  shares  are  to  be  ordinary,  ranking  for  dividends  and 
la  all  other  respects  with  the  13,000,000  old  stock. 

A  statement  issued  from  the  offices  of  the  company,  26  Broadway, 
recently  stated  that  "it  was  not  the  intention  of  the  diret-tors  to  put  out 
any  now  shares  at  present,  the  oi)ject  liein;;  to  obtain  the  consent  of  share- 
holders to  an  increase  of  the  authorized  capital  so  that  at  a  laicr  dale,  if 
necessary,  the  directors  would  bo  in  a  position  to  deal  with  the  matter. 
Under  these  circumstances,  there  are  no  ri;<hts  in  prospect  and  the  share- 
holders will  have  full  notice  of  the  diroctoi's'  intention  to  increase  the 
capital  when  the  time  comes." — V.  112,  p.  2539. 

Art  Metal  Construction  Co. — Eiim  Dividend. — 

An  e.xtra  dividend  of  10  cents  |)er  share  (1%)  has  been  declared  on  the 
stock  alonv?  with  the  rejiular  iiuarterlv  of  16  cents.  The  reurular  dividend 
is  payable  July  30  and  the  extra  payable  Aug.  31,  both  to  holders  of  record 
July  8.  A  like  amount  was  paid  extra  in  March  and  May  last  and  in  Nov. 
1920.— V.  112,  p.  27.')2,  2539. 

Barnsdall  Corporation. — Defers  Divs. — Bond.^  Ready. — 

The  directors  on  June  28  deferred  action  on  the  Quarterly  dividends 
usually  declared  at  this  time  on  the  "A"  and  "B"  .shares.  Quarterly  dis- 
tributions of  2  "-i  <';  have  been  made  on  both  classes  for  some  time,  the  last 
payment  being  made  on  April  30. 

Lee,  lligginson  &  Co.  are  now  prepared  to  exchange  at  their  Boston, 
New  York  or  Chicago  offices  their  outstanding  interim  certificates  for  the 
permanent  8%  Sinking  Fund  Conv.  gold  bonds,  dated  Jan.  1  1921  and 
dueJan.  1  1931.     (See  bond  offering  in  V.  1 12,  p.  374,  654.) — V.  112, p. 1285. 

Bergner  &  Engel  Brewing  Co. — Protective  Committee. — 
The  committee  named  below  has  been  formed  to  protect  the  holders  of 
the  $1 ,500,000  1st  mtge.  gold  bonds  Series  "A"  of  1891  and  due  July  1  1921 . 
The  company,  has  indicated  10  the  holders  of  these  bonds  that  it  will  be 
unable  to  pay  the  principal  thereof  when  due,  and  in  order  to  protect  the 
interests  of  the  bondholders,  the  committee  has  invited  the  holders  to  de- 
posit their  bonds  with  the  depositary,  Girard  Trust  Co.,  Broad  &  Chestnut 
Sts.,    Philadelphia,    Pa. 

Protective  Covimittee. — 'William  Wallace,  Pros.  Penn  Grains  &  Feed  Co., 
Chairman;  Elliston  Perot.  Francis  Perot's  Sons  Malting  Co.;  H.  J.  Patton, 
Crawford.  Patton  &  Cannon;  A.  A.  Jackson,  V.-Pres.  Girard  Trust  Co., 
with  J.  Malcolm  Johnston.  Sec.  NW.  Cor.  Broad  &  Chestnut  Sts.,  Phila. 
and  J.  F.  Schaperkotter,  Counsel.— V.  112,  p.  1870. 

Bethlehem  Steel  Corp. — Announce.^  Wage  Cut. — 

The  company  July  1  announced  a  wage  reduction  at  its  Steelton  plant  of 
15%  to  be  effective  July  16  and  all  salaried  employees  will  lie  cut  10*7 , 
effective  Aug.  1.  The  labor  rate  by  the  reduction  is  reduced  from  32  to 
27  cents,  just  half  a  cent  higher  than  the  rate  paid  on  Oct.  1  1917. 

The  plant  is  now  operating  at  about  30^(  of  capacity. 

Company  houses  in  Steelton  •will  be  reduced  in  rental,  it  was  announced 
from  8  to  lO'^^  along  with  the  wage  cut. — V.  112,  p.  2309. 

(J.  G.)  Brill  Co.— Equip.  Trusts  Off ered .—Chicago  Trust 
Co.,  is  offering  at  100  and  int.  $157,000  Equip.  Trust  8% 
Oold  certificates: 

Dated  Oct.  1  1920.  ZVIatm-ing  serially.  Int.  payable  quarterly  a^ 
Chicago  Trust  Co..  trustee,  or  in  N.  Y.  without  deduction  for  normal 
Federal  Income  tax,  not  to  exceed  2%.  Issued  under  the  Phila.  plan. 
Denom.  .$1,000  and  S500  (c*).     Red.  at  par  and  int.  upon  30  days'  notice. 

Security. — Secured  by  40  Birney  one-man  safety  cars,  built  by  company, 
and  equipped  by  General  Electric  Co.  and  Westinghouse  Air  Brake  Co. 
Purchase  contracts  and  notes  covering  the  sale  of  this  equipment  are  pledged 
as  additional  security . 

Pf  Of  the  cars,  25  are  operated  by  Northern  Texas  Traction  Co.,  8  by 
Madison  Railways  and  7  by  Iowa  Railway  &  Light  Co.  Cash  purchase 
value  S256.000.  These  certificates  represent  less  than  62%  of  the  purchase 
price,  the  balance  having  been  paid  in  cash  and  junior  securities. 

^'  The  Trust  Co.  is  also  offering  at  100  and  int.  $138,000 
Equip.  Trust  8%  Gold  certificates: 

■f'Dated  Nov.  15  1920.  Maturing  serially.  Int.  pay.able  quarterly 
at  Chicago  Trust  Co.,  trustee,  or  in  N*.  Y.  City  without  deduction  for  nor- 
mal Federal  Income  tax.  not  to  exceed  2%.  Issued  under  the  Phila.  plan. 
Denom.  SI. 000  and  .^oOO  (c*).     Red.  at  par  and  int.  upon  30  days'  notice. 

Security. — Secured  by  35  Birney  one-man  safety  cars,  built  by  company, 
and  equipped  by  General  Electric  Co.  and  Westinghouse  Air  Brake  Co. 
Purchase  contracts  and  notes  covering  the  sale  of  this  equipment  are 
pledged  as  additional  security. 

Of  the  cars  10  are  operated  by  the  El  Paso  Electric  Ry.,  9  by  Columbus 
RR..  S  by  Puget  .Sound  Power  and  Lierht  Co.,  and  8  by  Tampa  Electric  Co. 
Cash  purchase  value  S224.000.  Tliese  certificates  represent  le.ss  than  f)2% 
of  the  purchase  price,  balance  having  been  paid  in  casli  and  jimior  securities. 
See  also  V.  Ill,  p.  496,  lS.i4;   V.  112,  p.  649,  655. 

^  Briscoe  Motor  Corp. — Price.^i  Cut. — 

The  company  announces  a  reduction  inTthe  price  of  its  cars  effective  Julv 
2.  The  new  price  of  the  touring  car  wilLbe  $1 ,085,  a  reduction  of  $200. — 
V.^112,  p.  2540.  1744. 

P  Canadian  Connecticut  CottonSMills,  Ltd; — Defers  Div. 

The  directors  have  ile.-ided  to  defer  the  quarterly  dividend,  due  July  1. 
on  the  8%  Cumul.  Partic.  Preferred  stock,  in  order  to  conserve  financial 
resourcas.  •.'^Quarterly  dividends  of  1  \\  %  each  have  been  paid  on  the  Pref. 
stock,  since  April  1920.— V.  Ill,  p.  297. 

Canadian  General  Electric  Co.,  Ltd. — 20^v   Stock  Div. 

A  20%  stock  dividend  has  been  declared  on  the  outstanding  .liS.SOO.OOO 
Conmiou  stock,  par  .'illW,  payable  Aug,  1  to  holders  of  record  July  15. 
Compare  V.  112,  p.  27.')2,  -2087. 

Canton  Co.  of  Baltimore.   -Extra  Dividend. — 

An  extra  divideiiil  of  'a  of  1';,  was  payable  July  1  to  holders  of  record 
June  28,  together  with  the  regular  seml-ann.  dividend  of  3%. — V.  Ill,  p.  75. 


Capitol   Hotel    Co.      Acquisition,    (t'r. — 

11  was  amioiiiuiid  .June  30  that  the  New  WlUard  Hotel,  Washington, 
D.  C.,  has  been  taken  over  by  the  Capitol  Hotel  Co.,  wliii^h  will  assume 
the  management  July  1.  The  management  of  the  New  Wlllard  Hotel  Is 
being  taken  over  under  a  lease  made  with  the  Virginia  Hotel  (\>.,  the 
present  owners.  Tiie  i  oiisideratioii  was  not  made  public  but  it  was  under- 
stood to  have  marked  a  new  high  figure  in  local  transactions  of  that  nature. 

Among  the  stockholders  of  the  company  are  (ieii.  T.  (!oleman  Diipont, 
T  Dmvitl  Cuyler.  (ieii.  VV.  W.  Atlerliury,  E.  T.  Stolesbury,  J.  Koarsley 
Mitchell,  Itobert  Cassalt,  II.  H.  McAlplu,  V.  A.  U.  Pratt,  J.  1'.  A.  O'Conor 
and  1.    M     Boomer  of  New   York. 

.\ci|uisillon  by  the  Capitol  Hotel  Co.  of  the  New  Wlllard  completes  a 
chain  of  loading  liotels  coniuutliig  Washington,  Wilmington,  Del.,  Phila- 
delphia and  New  York,  by  which  the  largest  and  most  important  list  of 
first  class  hotels  In  this  country  are  broiiglit  under  one  operating  head. 

Central  Steel  Co.,  Massillon,  O. — Mertjer  of  Steel 
Plants  Terms  of  Meryei — New  Bond  I ssue  ---Bolnnre  Sheet,  Ac. 
The  stockholders  will  vole  July  7  on  (1)  providing  for  the  acijuisitlon  and 
purchase  by  the  ci>in|iaiiy  of  the  entire  i>roperty,  assets  and  business  of 
-Massillon  Rolling  Mill  Co.  (V.  10-1,  p.  ,'')t)4;  V.  112,  p.  2755)  and  National 
1're.ssed  ,Steel  Co.  (2)  On  reorganizing  the  coinpany  under  Ohio  laws,  so  as 
to  permit  the  issuance  of  capital  stock  without  par  value,  so  that  the  capital 
stock  shall  be  300,000  sliares  of  coiiimoii  capital  stock  without  par  value  antl 
100,000  shares  of  8%  cumul.  |)referied  stoi'k,  par  8100.  (3)  On  authorizing 
>>I0,00().000  20  year  H'/,.  non-callable  bonds  to  be  secured  upon  certain 
property,  including  property  to  be  ac(iulred,  provided,  however,  that  only 
.$.'>. 1)00,000  bonds  shall  be  i.ssueil  and  sold,  the  balance  to  be  issued  and  sold 
only  upon  consent  and  aiiprovai  of  at  least  75%  of  the  preferred  stock. 

Data   From  Letter  of  Pres.   R.   E.   Bebb,   Massillon,   O.,  June   11. 

.XiliiinliKji'.'i  III  Meruer.  -.Vfler  thorough  conslileratlon,  the  directors  have 
approved  a  merger  and  union  of  above  companies.  The  three  companies 
have  now  reaclitui  that  point  where  the  (Consolidation  is  advantageous  and 
d'lliable.  iSeiiaralely  each  has  shown  remarkable  development;  imited 
under  a  single  efficient  managi^ment.  It  is  felt  that  the  (■ombined  orgtinlza- 
tion  can  be  exhilarated  lind  made  .sounder,  &,c.,  thereby  resulting  in  larger 
profits  and  better  values  to  slocklioUlers. 

'I'eriiis  of  Mrryer .  Thic  merger  will  be  <-onsuminatod  by  the  sale  and  trans- 
fer of  all  the  property  and  ii.s.sets  of  Massillon  UoUlug  Mill  Co.  and  National 
Pres.stMl  Hteel  Co.  to  Central  Steel  Co.  for  the  (Uinsideration  of  .|1  paid  to 
each  company  and  the  a.ssumption  of  all  their  debts,  contracts,  Ac,  by 
the  Central  .Steel  ('o.,  and  the  exchange  of  stock  as  sot  forth  below. 

Present  Cai)iluli:ation —  Authorized.         Issued. 

Central  Steel  C^).  7 ' i  preferred  (par  $100) $5,000,000     $4,539,300 

do  common  stock  (par  $100) 2, .500,000        1,969,400 

Ma.s.sillon  Rolling  Mill  Co.  7%  preferred  (par  $100).    1 ,7.')0,000        1.340,200 

do  common  stock  (par  $100) 1,7.'')0,000        1,715,901 

National  Pressed  Steel  t^o.  7%  preferred  (par  $100).   5,000.000       3,.'">70,000 
do  common  stock  (par  $100) 1,500,000        997,001 


Capital  After  Mcraer. 
>%  Cumulative 


8%  Cumulative  preferred. $10,000,000     $5,936, ,500 

Common  stock  (no  par  value) 300.000  sh.   1(54,000  sh . 

Terms  of  Exchange  of  Stock  of  Reorganized  Compant/  for  Old  Companies. 

The  excliange  of  stock  of  the  several  companies  will  be  as  follows: 

(a)  One  share  of  Central  Steel  8%  cum.  pref.  for  each  one  share  of  old 
%   Central   Steel  pref.  outstanding,  other  than  that  held  by  Mas.sillon 
Rolling  Mill  Co. 

(I»  (^iie  share  of  Central  Steel  8%  cum.  pref.  for  each  one  share  of  Mas- 
sillon Kolling  Mill  7%  pref.  outstanding. 

(cj  One  share  of  Central  Steel  8%  cum.  prof,  for  each  one  share  of  National 
Pressed  Steel  7%  pref.  outstanding. 

id)  7  1-3  shares  of  Central  Steel  common  stock  with  no  par  value,  for  each 
one  .share  of  C^entral  Steel  Co.  common  outstanding,  other  than  that  held 
by  M.Tssillon  Rolling  Mill. 

(e)  7  shares  of  Central  Steel  common  stock ,  no  par  value  for  each  one  share 
of  Massillon  Rolling  Mill  common  outstanding. 

(/)  3  shares  of  Central  Steel  Co.  common  stock,  no  par  value,  for  each 
one  share  of  National  Pressed  Steel  common  outstanding,  other  than  that 
held  by  Central  Steel  Co. 

Sales  &  Earnings. — Sales  last  4  years  amounted  to  $110,000,000  of  which 
Central  Steel  Co.  produced  over  $89,000,000. 

CotLsidering  same  years  out  of  a  total  of  $9,500,000  of  net  profits  before 
taxes  and  dividends  over  $8,100,000  has  come  from  Central  Steel  Co. 

Debt,  &c. — The  indebtedness  is  represented  largely  in  the  nature  o 
bank  loans.  In  connection  with  the  reorganization  and  the  merger,  it 
was  felt  that  the  present  debt  should  bo  placed  in  a  more  permanent  form, 
that  is,  in  a  long  term  bond  to  be  sold  as  occasion  requires.  It  is,  therefore, 
planned  to  authorize  $10,000,000  20-year  8%  n  in-callable  bonds  of  which 
$5,000,000  is  to  bo  i.ssued  and  sold  at  this  time.  (See  above.) 

Consolidated  Balance  Sheet  Dec.  31  1920. 
(Central  Steel  Co.,  Massillon  Roll  ng  Mill  Co.,  Nat'l  Pressed  Steel  Co.] 


X  Fixed    assets $10,145,918 

836,423 

1,128,723 

1,914,379 

260,802 

3,715,562 


Current  Liabilities — 

Pref.  7%  Cumul.  outst.. 

Common  stock,  outst'd'g 

Notes  &  trade  accep.  pay. 

Accounts  payable 

Accrued  accts.,  incl.  est. 
reserve  for  Fed.  taxes, 
subject  to  pending  adj . 
ment  with  U.  S.  Treas- 
ury Dopt 

Surplus 


$5,936,500 

2,313,725 

4,083,744 

757,135 


Cash 

Notes  &  trade  accept,  roc. 
Accts.  rec,  less  reserve.  _ 
U.  S.  &  misc.  investments 

Inventories 

Unexpired     ins.,  prepaid 

int.,  &c 67,518        - 

Contingent  Liab. —  ury  Dopt 726,598 

For  endorsement  on  notes  Surplus 4,251,622 

of  Massillon  Electric  & 

Gas  Co., fully  secured.       $140,483    Total  (each  side) $18,069,324 

X  Real  estate  &  property,  $357.4.52;  plant  &  equip..  $13.432,7,56,  $13,- 
790,208.  Less:  reserves  for  deprec.  &  amortiz,  $3,644,291,  $10,145,918. 
Compare  V.  112,  p.  2752,  2645. 

Chair  Consolidation.— .$25,000,000  Mcraer.— 

An  official  statement  Jiuie  20  says:  Announcement  has  been  made  by  the 
Liberty  Industrial  Corp.  tltat  negotiations  looking  toward  the  consolidation 
of  a  group  of  prominent  chair  manufacturing  interests  have  been  practicallv- 
completed.  A  plan  of  consolidation  has  already  been  agreed  upon,  subject 
to  the  completion  of  final  audits  and  appraisals  now  being  made.  A  new 
company  with  a  capital  of  about  $25,000,000  will  be  formed  to  take  over  the 
interests  concerned. 

The  Liberty  Industrial  Corp.  is  the  successor  to  the  Liberty  Securities 
Corp.,  formerly  associated  with  the  Liberty  National  Bank  and  now 
affiliated  with  New  York  Trust  Co.,  120  Broadway,  N.  Y.  City. 

Chandler  Motor  Car  Co. — Dividend  Outlook. — 

President  F.  C.  Chandler,  in  a  statement  issued  June  27  in  connection 
with  rumors  which  have  been  circulated  in  the  financial  district  that  the 
dividend  rate  might  be  passed  when  the  directors  meet  in  September  savs: 

"My  attention  has  tieon  c:illed  to  a  i\ewspaper  article  pretlicting  pivssible 
omission  of  dividend  pa>raents  on  the  stock  of  our  company.  Of  course 
dire<;tors  will  not  discuss  the  October  dividend  in  June,  but  I  am  at  a  lt>ss  to 
account  lor  others  anticipating  any  such  actii>n. 

"Neither  present  financial  condition  of  the  company  nor  its  volume  of 
l)usiness  on  hand  or  in  prospect  necessitates  a  revision  of  the  oi>inion  oft icially 
expressed  at  the  time  of  the  last  directors'  meeting.  At  that  time  we  sjud 
that  'we  enjoy  a  strong  cash  position,  and  in  order  to  maintain  it  directors 
ordered   a  dividend   of  $1  .50  a  share." 

||g."We  see  no  reason  for  changing  the  view  that  both  the  strong  Ciksli  posit  lou 
and  that  dividend  rate  can  be  m<iintained." — V.  112,  p.  J,>40. 

9 [China  Mail  Steamship  Corp. — Presot  Status,   Sw — 
Blyth,  Witter  &  Co.,  San  Francisco,  in  a  letter  June  20  to  the  holders 
of  the  8%   bonds  t.V.   111.  P.  391).  say  in  substance: 

The  balance  sheet  svs  at  May  31    1921  sluivvs: 

.\ssets $4,531,  ISO  I  Kxce-ss  of  assets  over  fVmd. 

Funded  liabilities l.OOO.OOOl      li!it>iliti«\s $3,584,480 

Corporation  has  practically  no  current  liabiliiieai.  St\rlt«  "A"  iHvuils, 
amoimling  to  $100,000,  will  be  paid  upon  m;vturity  July  I. 

The  comiiany  for  the  5  months  ending  May  31  1921  revHU'ts  net  tvu'uinss, 
prior  to  ileprei-iation,  of  .lf,"i,S.341 .  Accrued  iutert>st  was  $33,333.  i'orvuvi-a- 
tion  earned  its  interest  charges  ai)pio\iinalely  1.7.5  tinu>s.  The  l^>ndillou 
of  the  coiupany  is  very  satisf.-ictor.v  .  notv>  ithstandiug  the  pr\v>\>nt  status  vvf 
thelshipi)ing  business.-    V.   112.   p.  936. 

Chile    Copper    Co. — 17^^    Quarterly    Report  for   [\    .V/ikw 

endiity  March  ol    1!>-1.      Tft's.    Daniel  IhiK^vulioim  ivihm'Is: 


July  2  1921.] 


THE  ClIKONICLE 


rii 


li 


DuriiiK  tlu>  (umrliT  oiuUxl  Marcli  'M   Ihoi^i  witc  liviilnd  TiMKCII  tons  oT 

-oro     iiMM-aKloK    l.Or,'    <-<ilil»>r;    In    llii'   priv-ndlim   (jinirliM-    I  (Mifi.S'.l'J    (niis, 

avoVaKliin   1   T)')'';    copiicr.  «i>r(i  (roiUcd .      'Plu^  rci'ovdi-y  (liiilnn  (Ills  (|ii;irt'r 

WHS  SS  S7;i' ,    I'oinpiiiiMl  Willi  ',)(!. ;!;(.■">' ;    t'«>r  the  (iumiToi- inuliil   l)<<-.  Ill    KKO. 

Tho  pi'odiiclion  of  i-oTipcr  fi>''  'lie  (iimrl<'r  avcrnKi'd  fl, ()(•'_', J.^S  lbs.  per 
luoiilh  as  i-Diiiparcd  Willi  '.>.'.)  1 1 ,6.">4  ll>s.  piT  iiKiiilli  diiriiiK 'lasl.  (piarlcr  ol' 
1920.     Till)  mil  put,   in  H's  .  conipari's  as  lollows: 

First  Quarter—         1021.  I'l-'l) 

.Tanimrv n.TMJM     7..'-)0.'-..i)tK 

Fobnm'ry fi.aim.S12     S.ilil)..VM) 

Miiroh  (1.0l)3.-l28     O.a.W.aUO 


rmirlli  Quortfr  -       HlliO. 

O.'lolmr (),.ta.'>,(ll() 

Novombor S,M7!I.H()S 

IJoROinbor 11.0^1,015 


lOlO. 
(l.ll(t(».7  1(1 

lo.ooo.ono 

H.OlO.dOII 


Total    Iba  18.00(1. 77-1  J"),. 300. nS7        Total    lbs 20. S2.'.,S(::t  23.010,710 

Sold. lbs..." l.^,070,^,'■>7  :t2,7llt.llO    Holil.lliH 1S.:MS.02V    Ill.)li(i..sl2 

In'  snitp  of  thp  mdiicod  lonnari'.  (lie  <'i>sl  ol"  coppor  produced  diirliiK  lln' 
<lliart('i'   WHS   ll.iM2('.   jiim-  II)..   iiii-liidiiiK  sollliin  and  doliviwy   nxiiciisc,    bill 
■  oxcliidiiiK  <li'pi'''''iali<>"  and  l''cd<'ral  lax(is  and  wllli  no  cn'dil.  I'oi'  inisci-llani' 
ous  incoino.  conipari'd  with  1  1.2()2c.  por  11).  I'oi-  llm  provlous  qnarlidr. 
Combined   Edrninun  of  Otitc  Copper  Co.   mid  Chiir  /Ciplornlion   Co.    (liascd 
on  Copprr  .XctunUy  DrUrcrcil .) 

\sl  Own  :2\.  'UhOii<irr20 

No(   iirofit    on   copinT  di-livcrod .    |2S.'<,7()H         S,')()H,((.''.'^ 

Miscollanoous  imonio 21,<)ft2      df/.9,''),f),''>2 

Intcrosl  on  call  loaas  and  bank  balances 1S1,S46  l9f),12( 


Total  income $490,306 

Doprcciat  ion $696, 0.W 

Ainorlized  discount  on  L'i-year  6%  Oonv.  bonds..  S.'i.OOO 

Accrued  Ixind  inlcrest  of  Chile  Copper  Co 787,. 500 

Expenses  of  Chile  Copper  Co 8,035 


$669,127 
$419.(113 

3.'').(mn 

79C..l(i2 

1.5,133 


Balance  deficit,  both  companies *$1.036.289        ,$,590.',.S1 


♦Of  the  apparent  lo.ss  of  $1,036,288  the  sum  of  $696,059  is  for  deprecia- 
tion, which  is  a  lv)ok  entry  and  is  computed  on  a  time  basis. — V.  112. 
2416.  2409. 

Consolidated  Cigar  Corp. — N^o  Common  Dividend. — 

The  directors  on  .Tunc  24  took  no  .action  on  the  declaration  of  the  Common 
di\idend .  due  .lulv  15.  The  company  has  paid  nu.artcrly  dividends  of  .$1  75 
per  share  on  thet'ommon  stock,  from  July  1920  to  April  1921,  inclusive, 
while  in  April  1920  an  initial  dividend  of  $1  .50  per  share  was  paid. 

The  regular  quarterly  dividend  of  1^%  has  been  declared  on  the  Pref. 
stock,  payable  Sept.  1  to  holders  of  record  Aug.  15. — V.  112,  p.  2417,  1396. 

Consumers  Power  Co. — New  Officer. — - 

C.  W.  Tippy  has  been  elected  a  Vice-President. — V.  112,  p.  2540. 

Continental  Gin  Co.,  Birmingham,  Ala. — Capital  Inrr. 

The  company  has  filed  notice  at  Austin.  Tex.,  of  an  increase  in  capital 
•from  S3 .000, 000  to  .?6, 000,000. 


Crow's  Nest  Pass  Coal  Co.,  Ltd. 

Cal.  Years—  1920.  1919. 

Net  earnings .5441.478        .S109..540 

Dividends (6%)372.688 


(6)3: 


Earnings, 

1918. 
.$216,984 
2,669(4'i)279,499 


&C. — ■ 
1917. 
$57,636 


Balance,  surplus $68,790  defS263.129     def.S62.515  $57,636 

Coal  and  Coke  Production  in  1919  and  1920. 

1920.  1919.    I  1920.  1919. 

Coal  (tons) 779.942         535.5431  Coke  (tons) 75.928  63.915 

James  T.  Maher.  James  F.  Edgar  and  Col.  J.  T.  Crabb  have  been  elected 
directors.  Vice-President  E.  C.  Whitnev  and  Ralph  Budd  have  resi-fned 
from  the  board.  H.  B.  McOiberin.  Ottawa,  becomes  First  Vice-President. 
W.  H.  Robinson.  Granby.  Que..  Second  Vice-President,  and  J.  S.  Irvine. 
Secretary. — V.   110,  p.  2491. 

Crucible  Steel  Co.  of  America. — Dividend  Dates. — 

The  dividend  recently  declared  on  the  $.50,000,000  Common  stock  will 
be  payable  out  of  undivided  profits  July  30  to  holders  of  record  Julj'  15. 
See  official  statement  in  V.  112.  p.  2647. 

Cudahy  Packing  Co. — Notes  Called. — 

The  following  .S908.100  5-year  7%  sinking  fund  gold  notes,  namely.  793 
"M"  notes  of  §1,000  each.  189  "O"  notes  of  $500.  and  206  "C"  notes  of 
SlOO,  have  been  called  for  payment  July  15  at  101  and  int.  at  the  Illinois 
Trust  &  Sa%-ings  Bank.  La  Salle  and  Jackson  streets.  Chicago,  and  at  office 
of  Lee.  Higginson  &  Co..  in  New  York  and  Boston. — V.  112.  p.  1521,  1287. 

Detroit  Edison  Co. — New  Officer. — 

Miss  Sarah  M.  Sheridan  has  been  elected  a  Vice-President. — V.  112, 
p.  1870,  1620. 

Detroit  Pressed  Steel  Co. — Merger  Off. — 

See  Hjdraulic  Steel  ("o.  below  and  V.  112,  p.  2417. 

Dominion  Steel  Corp.,  Ltd.,  Montreal. — Dividends. — 

The  directors,  pursuant  to  an  agreement  between  the  corporation  and  the 
British  Empire  Steel  Corp..  have  declared  a  dividend  of  M  of  1%  on  the 
Common  shares  for  the  period  from  March  31  to  April  16.  being  at  the  rate 
of  6%  per  annum.  an(l  covering  the  period  up  to  date  upon  which  the 
common  shares  were  vested  in  the  British  Empire  Steel  Corp.  The  dividend 
is  payable  Jul.v  12  to  holders  of  record  April  16. 

The  directors  also  declared  the  regular  quarterly  dividend  of  1  H  %  on  the 
Preferred  stock,  payable  Aug.  1;  books  close  July  15  and  reopen  Aug.  2. — 
V.  112.  p.  1403.  1148. 

Durant  Motors  Inc. — Listed  on  Detroit — Balance  Sheet. dec 
The  Dctroii  stoi  k  E.xchange  has  admitted  to  the  list  the  Durant  Motors 

Inc.  cai)ital  stock. 

The   company,   in  obtaining   State  authorization   for  the  .sale  of  200.000 

shares  of  comnion  stfjck  in  Michigan,  filed  the  following  as  of  May  2. 


Liatnlilies — 
Common  stock  outstand'g  $5,232,27  1 
Common  stock  subscribed 

but  not  issued 3, 125,350 

Acc.junls   payable 27 


As.iels — 

Cash -    .?.390..503 

Accounts  receivable 217,797 

Bank  subscriptions  unpaid  5.109,491 

Deferred  cliaiges,  &c 3,883 

MachlnCTy 11.239 

Patterns,  drawings.  &c 44.090 

Marketable    listed   securi- 
ties at  cost 2,502. 1 39 

Organization 78„5.57 

Total  both  sides 18..3.57.6.51 

The  fledaration  as  filed  with  the  State  Securities  Commission  says  that  the 

nature  of  the  business  is  the  "manufacture  of  motor  <;ars.  motor  tiucUs, 

motf)r  parts  and  a<:c(ssori(s.  ancl  holding  si.curitics  In  allied  and  associatci 

companies."     Officers;     VV.  C.   Durant.   l'r»-s.;    Carroll   D(iwn(;s.   V.-I'ii's.; 

H.  (■' .  Hebermann.  Sec'y.    W.  VV .  .Murphy.  Treas.     These  and  E.  Ilealey 

of  N'ew  V'ork  are  dirwitors.     Durant  Motrjrs,  Inc..  is  to  be  paid  $1  a  share 

for  fuslling  for  selling  the  Hlock. 

T.  VV.  vVarner  has  nsigned  as  President  of  General  Mot:)rK  (Jorj).  Mujicie 

Products  division  and  has  been  njipiAnUni  as  V.-I'rcs.  of  Durant  Motors. 
•Mr.  Warner  is  alsti  i'resident  of  the  T.  VV.  Warner  (!o.  and   the;  Warner 

Corn,  of  Muncle.  Inil..  and  states  that  th(!  two  latter  concerns  will  be  oper- 

a,U-A  in'lepen'leiitly.  but  will  be  affiliated  with  Durant  Motors,  furnishing 

tran»mlKH)on  and  ste4,Ting  gears  tt.)  various  Durant  plants. — V.  112,  p.  2301. 

East  Coast  Fisheries  Co.   -Reorganization. — 

Two  ol.jfn  for  the  rcorgaiiizatloii  of  the  Kast  fJoiist  Fisheries  Co.  and  Kast 
OoaHt  Fl'hiTii*  I'rodints  C'o.  have  been  suliinllted  In  the  United  .Slatf* 
District  <.i)uri  at   I'ortland.  Me.      A  hearing  will  be  held  Jiilv  (i. 

The  firtt  plan  pronoiw-s  the  reorganization  of  both  companies  Into  a  single 
unit,  taking  care  or  (lie  iin'«!<-ijre.<J  creditors  by  Issikj  of  Ht<K:k  atid  a  dls- 
continii;in<  e  of  ff<rec|(,Miir(!  pror<'<r<iliiK«,  Thi!  He<-ond  plan  proposed  a 
nominal  for</Josijre  and  the  starting  or  a  now  company  on  a  now  ba.slrf.. — 
V.  112.  p   2.310.  I'.Wl. 

Eastern  Mfg.  Co.  of  Mass.      OmiV.t  Common  Dividend. — 

The  i/,itij,;,iiy  b;m  ptisned  the  dividend  on  the  Common  stock  due  Jul.v  1. 

Ouart^;rly  divid'iids  of  ri()  (iii(s  I)<t  share  have  be<;n  paid  on  this  Issue  since 

Jan.   1920,  an  extra  of  SI   per  xhare  was  also  paid  In  July  i 

-V.  112,  p.  12S3;  V.  no,  p.  2390. 


and  Oct.  1920. 


Emerson  Motors  Co.,  Inc.,  N.  Y.     ConvirlionH  ll/iludd. 

Tliri'i'  Indh  iilii.'ils  .'inil  .'i  <'iii'|ioi'.'i(  Ion  convlitcd  inori*  than  (hree  ycarM  ago 
ol'  having  iiialnl.tlned  a  ('oiiKjilia'y  In  1916  and  1917  lo  defraud  Invi-Htora 
In  ICnierson  Motois  stock  by  iihIiik  the  iii.iIIh  failed  to  li:tve  their  >'Oiivlcllotl 
set  aside  wliiii  the  I'.  H.  < 'Irciilt  Court  of  Appeals  in  an  opinion  wrlll4iri 
b.v  .ludge  lliniy  VV.ide  Kogers  iiplield  the  flndliiKH  of  the  lowi-r  court  (Rimj 
names  of  di'l'iriidantH,  fir.,  In  V  107,  p.  85. f  The  HUcriHMor  <'oiii|>aiiy. 
Campbell  Motor  C.ur  <;<>..  went  Into  receivership  In  May  1919.  V.  108, 
p.    1939. 

Empire    Cotton    Oil    Co.,    Atlanta,    Oa,.  —Offer ing    of 

,'i!;,^)()(),()()0  ,S',    DrInnliirrK  ,n,d  .SilOO.OOO  Cdpllnl  Stork. 

The  stockholders  of  ic^'ord  Juno  2  were  given  the  right  to  Miibserlbe  for 
$.500, 000  H';;,  Debi'Htures,  $100,000  7%  I'ref.  stock  :in<r  »200.()00  f^oininon 
stock  as  set  forth  below: 

Datn    From   Official   Circular    Dated    Atlanta,    Ga.,    June    2. 

Lossi'S  lli'diici:  Siiriihis.  Comiiany  ii.is  been  r^xc(!(!dliii?lv  proK|)eroiis  from 
or^^anlzatlou  about  .Inly  1  I'.ll.;,  (o  about  the  end  of  Cisral  year  ending 
,lune  30  1920.  Iiavlntc  ilurlng  that  time  inad(!  net  earnings  of  .'*2. 042. 576 
out  of  which  11  |)ai<l  I'n^f.  dividends  $(142,103,  and  (Common  rllvlilendH. 
$355,500.  In  addition  it  exixnidcd  for  repairs,  Aic..  $I,019.39(i,  charged 
off  for  dei>reclatloii  $1X3,005  tind  has  rede<»ned  $173,800  I'referred  stock. 
On  July  1  1920  had  an  .-iccuniulated  surplus,  after  divs.  of  $1,009,973. 
Since  tiien  liow(!ver,  company  has  sustained  losses  Ibrotighl  about  prlnd- 
ptiUv  by  business  depression  and  falling  prices!  up  to  Aiirll  30  1921.  of 
$9.57,219.   thus  pra<tically    wiping  out  the  entire  luvuniiilaied   siiriilus. 

I'lit/sical  Assets. — -Physical  assents  consist  at  present  of  9  oil  mills,  2  modern 
I)eauut  shelling  plants  and  5  dry  mixing  rertiliz(;r  plants,  all  located  in  fia. 

/•((rpo.sr, --Owing  to  losses  sustained  company  Is  no  longer  at)le  to  renew 
and  carry  outstanding  obligations,  large  amounts  of  which  an^  about  to 
mature,  unless  additional  working  cap  lal  is  supplied  through  sale  of 
securities.  Without  additional  funrls  of  bi^tween  ,$400,000  to  $500,000, 
liquidation  of  the  company's  affairs  is  inevit;il)le. 

Descriptinn  of  Debentures. — The  debentures  are  dated  July  1  1923  and 
are  red.  $50,000  by  lot  July  1  1923,  1924,  1925  and  1926  respectively  at 
105  and  int.;  the  b.alance  to  be  paid  July  1  1927  at  105%  and  int.; 
or  company  may  on  July  1  of  any  year  call  all  or  part  of  the  Debentures 
at  105  and  int.  Convertil-)le  at  any  int.  period  into  7%  Pref.  stock  on  the 
b.isis  of  11  sh.ares  of  the  Pref.  stock  and  $37.50  in  cash  for  a  $1,000  Deben- 
ture. Company  agrees  to  pay  2%  of  normal  Federal  income  tax.  Donom. 
$500  and  $1,000. 

Subscription  Rights,  &c. — (1)  A  debenture  of  $1 .000  and  2  shares  of  Pref. 
stock  for  $1,000  (being  par  or  $200  for  the  Pref.  stock,  and  $800  for  the 
debenture;  (2)  Or  a  debenture  of  $1 .000  and  4  shares  of  Common  stock  for 
$1,000  (being  par  or  S400  for  the  stock  and  $()00  for  the  debenture.)  No 
subscriptions  will  be  taken  to  the  stock  excepting  where  the  subscriber  also 
takes  dol)entures  in  the  proportion  above  stated. 

Suljscriptions  are  to  be  made  at  company's  office.  Atlanta.  Ga..  on  or 
before  June  11:  each  subscription  to  be  accompanied  by  a  check  for  10% 
of  the  total  amount  subscribed  for;  the  balance  to  be  paid  25%  on  June  15, 
25%  on  July  1,  20%  on  Aug.  1  and  20%  on  Sept.  1. 

The  directors  without  compensation  have  as  individuals,  underwritten 
the  sale  of  these  secimties.  In  order  to  preserve  the  market  on  the  Deben- 
tures to  give  the  underwriters  an  opportunity  to  disoose  of  such  as  are  not 
sutiscritjed  for  by  the  stockholders,  the  debentures  subscribetl  for  by  the 
stockholders  are  to  be  held  by  the  committee  until  Feb.  1  1922. 

Directors. — The  circular  is  signed  by  the  following  directors;  Wm.  Cand- 
ler. S.  C.  Dobbs,  Thos.  K.  Glenn.  J.  N.  Goddard.  E.  H.  Inman.  E.  P. 
McBurney,  John  E.  Murphy,  J.  H.  Nunnally.  W.  R.  Prescott.  C.  L.  C. 
Thomas,  H.  E.  Watkins.  Mell  R.  Wilkinson,  Ernest  Woodruff,  Robt. 
W.  Woodruff. 

Balance  Sheet  Apnl  30  1921. 

Assets — ' 
Plant  property... $2,407,039 


Liabilities — 

Preferred  stock $1,041 ,200 

Common  stock 1,185,000 

Notes   payable 1 ,200,000 


-Accounts   payable. 

Reserve  for  taxes 

Res.    for   employees   liab. 
insurance 

Profit  and  loss  sm-plus 


39,361 
20,222 

18,966 
20,232 


Investments 26,940 

Cash 154,861 

Notes  and  accts.  rec.  less 

reserve 521,931 

Inventories 399 ,303 

Insurance  prem.  unexp 14,907 

Total  (each  side) $3,524,982 

— V.  112,  p.  2753. 

Endicott  Johnson  Corp. — To  Close  Retail  Stores. — 

The  corporation  will  close  its  retail  stores  throughout  the  country  with 
the  exception  of  those  in  the  States  of  New  York  and  Pennsylvania.  This 
action  was  forced  on  the  corporation  by  retailers  who  refused  to  handle  the 
line  in  the  manufacturer-to-consumer-competition  against  the  retailer. — 
V.  112.  p.  2310.  1871. 

Eureka  Pipe  Line  Co. — Quarterly  Dividend. — ■ 
A  quarterly  dividend  of  2%   has  been  declared  on  the  stock,  payable 

Aug.  1  to  holders  of  record  .luty  15.     Previous  dividends: 

May  1912  to  Feb.  1914,  40';;  p.  a.  (10%,  quar.);  May  &  Aug.  1914.  8% 

each;  Nov.  1914  to  May  1918.  6%  quar.;  Aug.  1918  to  Feb.  1919,  5%  quar.; 

May   1919  to  Feb.   1920,  4%   quar.;  May  1920  to  May  1921.  3%   quar. 

— V.  112.  p.  749.  .566. 

Famous    Players    Ca.nadian    Corp.,    Ltd. — Pref.  Stock. 

Royal  Securities  Corp.,  New  York,  receally  acquired  and  are  offering 
at  89  and  div.  with  a,  50%  bonus  in  Common  stock,  a  block  of  8%  Cumul. 
1st  Pref.  .stock. 

Company  operates  a  chain  of  picture  theatres  in  Canada  from  the  Atlantic 
to  the  Pacific.  Possesses  from  Famous- Players-Lasky  Corp.,  New  York, 
a  franchise  giving  it  call  for  display  in  Canada  in  theatres  operated  by  the 
Company,  for  first-run  of  any  films  produced  by  that  Company.  On 
completion  of  its  present  construction  programme,  will  have  30  theatres, 
either  owned,  leased  or  controlled.  Compare  V.  11().  p.  364,  469;  V. 
Ill,  p.  2525. 

Famous  Players-Lasky  Corp. — To  Cut  Salaries. — 

Pres.  Jesse  L.  Lasky  stales:  "The  day  of  a  complete  showdown  in  the 
picture  industry  has  arrived.  Abnormal  and  exorbitant  salaries,  needle-ss 
and  wasteful  extras  agance.  so-called  bankers'  hours  and  all  the  various 
illogical  and  unlnisinoss-like  methods  that  have  obtained  and  for  which 
tlie  pi<'ture  business  has  been  more  or  less  justly  criticized,  mus'  come  to 
an  abrupt  end.  We  must  regard  the  present  moment  as  (ho  most  critical 
the  film  industry  has  faced  during  its  existence.  So  far  as  the  Famous 
Players-Lasky  Corp.  is  concerned — and  I  am  satisfied  that  the  same  will 
apply  to  other  leading  producing  companies — there  will  be  no  more  abnormal 
.s:Uaries."— V.   112.   p.  2417. 

Federal  Motor  Truck  Co. — Smaller  Dividend. — 

A  tlividend  of  >i  of  1  %  has  been  declared  payable  July  1  to  holders  of 
record  June  29.  On  Oct.  28  1920  a  dividend  of  3%  wa.s  declared  payable 
in  monthly  installments  of  1%  on  Nov.  1.  Dec.  1  and  Jan.  1;  none  since. 
— V.  112,  p.  8.53,  376. 

Foundation  Co.,  New  York. — Conlracls^Bal.  Sh.  Dec. 'SI. 

According  to  the  "Manufacturers'  Record,"  the  company  has  Mexican 
contracts  totaling  $12^,000,000,  with  4,000  men  employed  and  the  number 
consttmtly  increasing.  The  work  includes  wharves,  tank  farms,  terminals, 
pipe  linos  and  an  office  building. 


1920.  1919. 

Assets—'  %  % 

Gooid'-will. 1,600.000   1.600. 000 

Heal  eHt.*.bldgs.     918. .565       235.879 
Plant  &equli)m't    916.284 
Iiivesl .     on     U  I- 

compl.  contra.i'ts 

Materials,  pat'ts 

&c 104.071 

Outside  securities    244,166 
Ca«h 6.39.951 


726,247 
478.438 


1920. 

$ 


1919. 

$ 


Liabilities — 
Common      stock 

(no  par). ..(x)l, 2.37, 381       800.000 

Bank  loans 167,000 

Mtge.    on   office 

bldg 623,000 

Notes  payable..     615.000 

69,784    Accts.  payable..  1.050. 983 

474.408   Kes.fordeiirec..     .562.783 

420.530   Reserve  for  taxes     125,000 


Accounts  rocelv.  1,923. 058  1,071,078   Mi.scell. reserves. 


75,000 

1  799„537 

477,351 

304,000 

15.472 


Deferred  Items..       22,412        21.470,  Surplus 2.1,53.7()0  2,4,59,474 


Total  assets. .6.368.506  5,097.8'i4l 


Total Ilabllltles6,3fl8„506  6,007,834 
On  Doc.  31  1919  there  was 


X  ReprcHcnls  27. 181  shares  of  no  par  vaiue 
ou(s(andliiK   25.000  shares,    no   par 

Dividend  rer-ord  on  Comnion  stoi'k:  1917,  $4  per  share;  1918,  $7:  1919, 
$16:  1920,  $9  In  cash  and  25%  in  stock;  March  IMI.  ,$2  ,50.  and  June  1921, 
$1  50.^V.  HI.  p.  797. 
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Francisco  Suear  Co. 


TIIK   CIIKOXICLE 


[Vol.  ii;{. 


<ll    '1  iLlllUll.     N.J. 

V   y2.  p   i:j7e. 


uf  itii  lui  reiiiit!  Ill  capital 


Frankhn     Process     Co.,     Providence,     R.     I. —  Ht-coid 

/)'<•■'    '       '■'    ■  iitA-i    tn    Bulk    Ciitliin    ((/(</    II  Di.sUil    Dj/tini/   un 
f'  .</  and  Btatn» — Onltr  for  Machineisfrom  India. — 


UK    < 
It  1. 

ail 
ih. 
of 

of  > 

till 
la.- 

h.. 

Co      tn. 

tu  I  ml  I 


lilulll 

The 


-    ol 


iiailttlio  all<i|i,    |tui>ltaainl  frtUII 

II   in  ihf  t'liiiipaiiy's    l>usiiiut>i> 

•  1  iiK    in  Ihii    "worsted"    ami   "fast 

ul\   iii.tdn  lU't-fK^arv  I  In- iii-.talla(i<iil 

iiiK  iif  (  wo  sliiftn  ill  its  wimlniKriHiiu 

-lU  uuw    wUiUiiits   iiiai'liiiitrti  for  Iht)  fourth  floor  of  Its 


th.- 
P" 

Ut'. 

to 


I. 


' iiiiany   coiiinieiitiilK  on    the   foreKoiiiK    wrili-s:    "Wo 

1^  In  holli  ihi-  rtitliin  tlyeiiiK  aiitl  woikIimI  ilyeiiiK. 

MTV  fa\(ii'at)U'  oitKr  from  Ihc  Aiiurii'aii   Woolen 

iiiil    liavi'  onlers  for  four  iiiat'liliieii  to  Ko 

-I  on  a  whole  is  suli-nornial        As  far  as 

.-  ii.   ruiUtilelphia  plant  is  doiuK  fully  as  well  in 

till'  I'rov  uliiiie  plant     ' 

li     illietl   i-oiu-ern.  the    Kranklin    I'rotvss   LiinittMi,    with   plant 
while  «ivall>  haiuperetl  liy  strikes  and  dull  limes,  isstattxl 
11-.  for  the  very  hest  fonceribi  over  there.       See  also  V.  112 
,      1(17,   1IIH7    V.  IIO. 


Protectire  Com  in.,  Ac. 
Hurley  have  heen  appointed 
on  (he  application  of  certain 
A  statement  given 


p.... 1(1.  .  liiHi     V     iiu.  p    1530. 

General  Motors  Corp. — Xcw  Director  d-  Officers.— 

VXviX  J  Ki-ilnr.  l'r«T>ideii(  of  the  Fisher  Hiwly  Corp..  has  Ik-cii  electexl  a 
director,  siiccteiliiit?  K  H  Collins,  who  has  resigned  as  Vict'-I'rtwident  ami 
director.  lieorKe  11.  Ilanuum  and  A.  U.  C.  Hardy  have  both  been  elected 
Vii-e-IVesidents  — V.    112.   p.   2753.   2310. 

Gilliland    Oil    Co.   -Receivership 

i    II    Markham  Jr     Waite  Phillips  and  IV  .1 
receivers  l>y  Ihe  Ke«leral  Court  at  Tulsa.  Okla. 
creditors  and  holders  of  I'ref.  stuck  of  the  company 
out  folUmint?  the  aopointnient  of  the  receivers  Siiys; 

"This  action  has  lieeii  found  nwcs.sary  to  prcst-rve  the  a.ssets  of  the  com- 
pany.  which,  notwithsiandinj!  its  larne  eariiiniis  and  favorabli'  financial 
posiiion.  has  become  involved  throuKh  Ihe  lar^c  personal  indeblcdne.ss  of 
the  ('resident  of  ihe  company.  J.    \V.  (iillilaiid. 

"In  an  effort  to  protect  his  indebtednesti  the  company's  ca.sh  asset.s  have 
been  dissipated  and  transfers  of  parts  of  its  property  made  or  attempted 
to  l>e  made  Suits  will  be  inslitllled  to  prevent  transfer  or  for  restoration 
of  such  property  and  the  receivers  will  eiuleavor  to  protect  anti  reserve  intact 
for  the  credit  and  benefit  of  the  stockholders  in  very  valuable  property 
of  the  company." 

CdDimiiiie  utr  Pru'.  *'(()<•*.-  The  committee  named  below  in  a  notice  to 
the  holders  of  the  I'ref.  stock  states  that  at  the  rc((Uest  of  the  holders  of  a 
large  amount  of  the  I'ref.  stock  the.v  have  attreed  to  act  as  a  committee 
for  their  protection.  Holders  of  the  I'ref.  st(M-k  will  be  asked  to  deposit 
their  certificates  with  the  Central  I'nion  Trust  Co..  SO  Hroatlway.  N.  Y. 
City,  which  has  been  appointed  depositary.  The  commlttco  <'oiisists  of 
Theodore  C  Smith.  Chairman:  R.  I*.  Brewer.  Oscar  L.  Cubelman.  W.  Win- 
ter l.aird.  Andrew  V.  Stout.  <\  I.  Stralem.  with  Frank  Wolfe.  Secretary. 
80  Bro;idway.  N.  Y.  City,  and  Edward  Cornell.  Counsel. 

.\  report  from  Shreveport.  l.a..  slates  that  the  entire  properlijs  of  the 
companv  in  North  Louisiana  have  been  sold  to  .1.  11.  Foster,  former  iiartner 
with  .T.  "C  Oilliland  in  the  Oilliland-P'oster  Oil  Co..  for  $2. .WO. 000  ca.sh, 
payable  in  tiO  days  from  June  22.  The  properties  are  located  in  Bull  Bayou. 
Caddo.  Homer  and  Haynesville  districts,  and  consist  of  approximately 
o.OOO  acres  in  leases  producing  ;<.000  barrels  daily:  tank  farms  at  Homer 
and  near  Minden.  gasoline  plant  at  Homer  and  also  a  half  interest  in  2.000 
acres  of  the  original  Smithennan  block  at  Haynesville.  .\  half  interest 
In  the  pumping  i)lant  and  the  pipe  line  from  Haynesville  to  Homer  was 
also  included  in  the  sale,  it  is  rei>orted.  —  \'.  112.  p.  1871. 

Great  Lakes  Dredge  &  Dock  Co. — Annual  Statement. — 

Consolidated   Caiaoi   Balricr   Sheet  Dec.   31. 


Assets — 
Real   estate,    equlp't 

&  Improvements.    , 
Investment  secur's__ 

Cash 

Accts.  &  notes  rec_-l 

Inventories 

U.  S.  certificates. 

Miscellaneous 

Deferred  assels-. 


1920. 

1919. 

S 

$ 

5.570.0.53 

5.S97.661 

43.900 

42.000 

1.554,.563 

620.fi7S 

1.. 547. 113 

2.1f>2,871 

365.102 

236.647 

155.000 

.  .  - 

348.415 

393.996 

46.968 

52.311 

1920. 
UnbilUl'^s—  S 

C:  pital  stock .  - 6.872.100 

Si'rplas 1.854.8.53 

-•Vccotints  payable. . .    481. 3P0 

-Accrued    wages 86.801 

Ueserved  for  taxes. .     335,000 


1919. 

S 

.8  "9.000 

,515.. 56  5 

793. 9  5R 

,S2.fi43 

165,000 


Totpi   ,    ..    ,.0,630,114  9.406.164        Total 9,630.114  9.406.164 

—V.  112.  P    47. 

Herring-Hall-Marvin   Safe   Co. — Exira   Dividend. — 

An  extra  dividend  of  3^4  %  has  been  declared  on  the  Common  stock  in 
addition  to  the  usual  quailerly  dividend  of  1  '4  '1^  on  the  Common  and  of 
IH'^c  on  the  Preferred  stocks,  all  payable  Jiil>  1  to  holders  of  record 
June  24.  In  Jan.  and  April  last  and  in  Oct.  1920.  extras  of  1 '4 '",'  each 
were  paid  on  the  Common  stock,  compared  with  '2'2%  extra  in  July  last 
and  2Tc  in  January  last. — V.  112,  p.  938. 

Hill  Mfg.   Co.,  Lewiston,  Me. — Dividend  of  4%. — 

A  semi-annual  dividend  of  4*7  has  been  declared  on  the  $7.50.000  capital 
stock,  par  SIOO.  payable  July  1  to  holders  of  record  June  27.  In  Jan. 
last  the  company  paid  a  semi-annual  dividend  of  3%  and  an  extra  of 
2%.— V.  108.  p.  2634. 

Hurley  Machine  Co.,  Chicago. — Dividend  Decreased. — 

.\  quarterly  dividend  of  50  cents  per  share  has  been  declared  on  the  Com- 
mon stock,  no  par  value,  payable  July  7  to  holders  of  record  June  27.  An 
initial  dividend  of  SI  per  share  was  paid  on  the  Common  stock  in  Jan.  1920. 
This  rate  has  been  paid  quarterly  to  and  incl.  April  1921. 

The  directors,  in  connection  with  the  dividend  decrease,  say:  "While 
earnings  for  this  year  have  equalled  dividends  paid  heretofore,  it  was 
thought  best  to  reduce  the  rate  in  order  to  conserve  cash  resotirces." — 
V.  112.  p.  2311. 

Hydraulic  Steel  Co.—Merger'Off.— 

Upon  the  recommendation  of  the  directors  the  stockholders  June  24  re- 
ected  the  plans  which  would  lead  to  the  merger  of  the  Detroit  Pressed  Steel 
Co.  .\lthough  sufficient  assents  were  received  to  put  the  deal  through, 
the  directors  recommended  that  the  issue  of  2d  Pref.  stock  be  dropped  and 
that  the  option  on  the  Detroit  company  be  not  exercised.  See  V.  112, 
p.  2418. 

International  Cement  Corp. — To  Acquire  Knickerbocker 

Portland  Cement  by  Exchange  of  Stock — Terms  of  Exchange,  &c. 

The  stockholders  will  vote  July  11  on:  '1)  Acquiring  preferred  and  com- 
mon stock  of  Knickerbocker  Portland  Cement  Co..  Inc.,  in  exchange  for 
preferred  and  common  stock  of  this  coiTJoration.  upon  the  terms  sot  forth 
below.  (2)  On  increasing  the  capital  stock  by  authorizing  an  issue  of 
$5,000,000  Preferred  stock,  par  SIOO. 

Data  from  Letter  of  Pres.  Holger  Struckmann,  New  York,  June  27. 

The  directors  havejapproved  the  acqiiisition  of  the  shares  of  Knicker- 
bocker Portland  Cement  Co.  (of  N.  ^.).  which  has  outstanding  10, 132 
shares  of  Preferred  stock  (par  $100),  and  155,070  shares  of  Conunon  stock 
(par  $10),  by  an  exchange  of  capital  slock  ot\  the  following  basis: 

(1)  One  share  of  the  International  Cement  Pref.  stock,  par  $100,  for 
each  share  of  Knickerbocker  Pref.  stock. 

(2)  <">nc  share  of  International  Cement  Common  stock  for  every  2^4'?; 
shares  of  Knickerbocker  Common  stock. 

A  substantial  amount  of  each  class  of  stock  of  the  Knickerbocker  company 
have  indicated  their  approval  of  the  proposal.  In  ordi>r  to  provide  for  this 
exchange  and  also  to  provide  an  unissued  balance  of  Preferred  stock  for 
general  corporate  purposes  in  the  future,  the  siockholdcis  of  this  corporation 
are  a.sked  at  this  time  to  authorize  $5,000,000  Preferred  stocji. 

The  Knickerbocker  compan.v  owns  a  moilern  plant  at  Hudson,  N.  Y.,  ca 
aclty  1,250,000  bbls.  per  annum,  which  Is  equal  to  approximately  40'.;   of 


'  of  the  plants  of  your  corporation's  subsidiaries.     The 

I  .:   i.>  1  .  ,,iu|)anv  Is  particularly  well  situated  as  to  its  supply  of  raw 

lia-i  nianiilaiUiiriid  a  well-known  braiul  of  cement  for  the  last  ten 
^      .  "'  •"«=>  eaiabiished  an  excellent  market  for  its  product  in  New  York 

diiil  the  .New   hiiKland  Hiates. 

Your  inunaKeiiient  believoB  that  Ihe  ac(|Ulsition  of  the  stock  of  the 
KnickerliocUer  comj)an.\  will  strengthen  your  enterprise  and  is  in  line  with 
till-  general  poliiy  ofeMabiishing  units  in  liualities  serving  dislinc-t  I  v  separate 
maikits        V.    112,   p.   2512,   2300. 

International    Mercantile    Marine    Co.  -Slatu.'i. — 

llu.Ndeii  .St. Ill,-  \  i(,  ,  ill  ihcii  ■  WeeUlv  .\luiUit  Letter."  June  21.  say 
■\\e  underslanil  thai  despite  all  ihe  adverse  factors  in  world  IriKle,  the 
comiiany  is  com  inning  to  operate  at  a  sulistanlial  profit.  Thi' first  5  months 
of  1921  have  shown  net  profits  at  a  rale  e(|Ual  to  fixed  charges  of  about 
.<2  L'OO  (too,  aixl  a,  surplus  running  at  a  rale  well  above  the  li';,  Preferred 
ili\.idenil. 

I'lilens  comlilions  be<()iiie  materially  w<irse.  Mercantile  Marine  will  not 
oidv  earn  its  Preferred  dividend  In  1921  .  but  may  carry  between  $1 ,000,000 
and  .^2.000 OOO  to  siir|ilus  The  net  earnings  of  1021  are  largely  coming 
troiii  a  rallii-r  reinarKalile  passenger  business.  This  business  Is 'not  only 
large  in  volume,  but  rate**  havi^  held  at  a  point  showing  a  most  salisfa«aory 
margin  tif  profit 

Mercantilt^  Marine,  in  view  of  Its  low  cost  tonnage  and  smaller  overhead, 
i-an    make    profits  on    rates   at    which   comin-tilors    would    lose   money. 

The  coinpan,\  has  shrewdly  kept  the  great  liiilk  of  its  war  prosperity  In 
its  husiiiess  It  has  to-day  probably  $25,000,000  of  net  i|ulck  assets.  In 
1913  iiirreiil    liabilities  exccHided   cnrrenl    assets  by  $4,000,000 

The  company  has  no  more  tonnage  than  in  1914.  Its  money  has  been 
partly  used  for  new  boats,  but  this  was  replacement  of  tonnagi;  sunk  in  war. 
The  net  result  is  that  it  is  not  glutli'd  with  idle  an<l  sui)erfluous  ships  It 
liaslo-da\  a  bonded  debt  of  about  .$47,000,000,  against  880, 000, 000  in  1914. 
FixtHl  charges  are  $1,000,000  per  annum  less  than  In  1914,  a  sum  equal  lo 
almost  1-3  of  the  amount  re<iuire<l  for  0%  Pref.  divs. — V,  112.  p,  2047.  2531 . 

Island  Oil  &  Transport  Corp. —Notes  Offered.— 
A.  R.  Lt'ficli  cV:  (-o.,N('w  York,  arc  offcrine:  at  97  and  int.. 
S;i,. ")()() ,000  8%   &    ParticipaMnf,'  S^curfd   Oold    Notes. 

Dated  June  15  1921  Due  June  15  1926.  Int.  payable  J.  &  D.  In  Now 
York.  Denoni.  $1 ,000  and  $.500  (c») .  Ked.  all  or  part  on  60  days'  notice 
at  110  and  int.  .Ml  noU«  not  purcha-sed  or  dra^^■n  through  the  operation 
of  the  sinking  fund  are  to  be  paid  at  maturity  at  110  and  Int.  New  ^'ork 
Trust  Co..  X.  y .,  TrusUH!. 

Data  From   Letter  of  Pres.  A.  J.  Stephens.   New   York  June  10. 

Property,  <Vc.  -  Present  holdings  of  oil  leases,  through  subsidiarliis,  ifl 
some  of  the  most  productive  oil  territorie-s  in  Mexico  consist  of  about  70,00 
acres.  Present  <lailv  shipments  of  oil  average  about  40.000  barrels.  Th^ 
oil  produced  is  obtained  from  wells  with  a  potential  aggregate  dally  flow  of 
75,000  to  80,000  barrels.  There  are  now  being  drilled  6  wells  In  the  Amat 
Ian,  San  Cristobal.  Camolote  and  Comales  properties  (A  new  well  of '75,000 
bbls.   was  reported  brought  In  on  the  Amat  Ian   property  June  25]. 

Owns  a  system  of  50  miles  of  pip<^  lines  daily  capacity  of  45.000  barrels, 
which  will  shortly  be  Increa.sed  to  55.000  barrels,  pumping  stations,  18 
storage  tanks  with  a  capacity  of  990.000  barrels,  and  a  sea-loading  terminal 
at  Palo  BlaiK'o.  Mexico. 

Owns  all  the  cai)ital  stock  of  the  Island  Uefining  Corp.  which  has  in 
operation  2  refineries,  one  adjoining  the  sea-loading  terminal  of  Corporation 
in  Mexico,  the  other  near  New  Orleans,  La.  Al.so  owns  a  majority  of  the 
stock  of  the  Massachu.setls  Oil  Refining  Co..  which  owns  and  operates  a 
refinery  in  Boston  Harbor.  Combined  daily  capacity  of  the  tliree  refineries 
is  about  22,000  barrels, 

.Security. — Secured  by  depo.sit  of  the  corporation's  entire  holdings  of  the 
capital  stock  of  its  suljsidiaries  in  Mexico,  and  of  Island  Refining  Corp.  in 
addition  to  51'';;  of  the  Capital  stock  of  M;i.ssafhu.setts  Oil  Refining  Co. 
No  new  mortgages  will  be  created  while  any  of  these  notes  are  outstanding. 

Sinking  Fund. — Corporation  will  deposit  with  trustee  monthly  6  cent.s  per 
barrel  of  all  crude  oil  sold  from  the  prodiu-ing  properties  of  its  subsidiaries 
beginning  July  1  1921.  to  be  appliecl  every  three  months  to  the  retirement 
of  notes  as  follows:  March  15  and  Sept.  15  such  notes  will  be  purchased  in 
the  market  or  by  tender  at  not  exceeding  110  and  int.:  Jime  15  and  Dec.  15 
such  notes  will  be  drawn  by  lot  at  1 10  and  int .  .\ny  sums  remaining  in  the 
sinking  fund  on  March  15  and  Sept.  15  will  be  added  to  the  amounts  to  be 
used  for  the  drawing  of  notes  by  lot. 

Participating  Pai/inents. — Corporation  will  further  deposit  monthly  with 
the  trustee  an  additional  one  cent  per  barrel  of  all  crude  oil  delivered  in  or 
shipped  from  Mexico  to  its  customers  by  its  subsidiaries,  beginning  July  1 
1921  which  amounts  are  to  be  distributed  over  the  "ntire  amount  of  notes 
ou'standing  on  the  trustee's  books  in  |)r<>-rata  payments,  such  payments 
to  be  made  on  Dc.  15  each  year  in  addition  to  the  semi-annual  int.  payment. 

Purpose. — To  reimburse  corporation  for  $2,269,773  expenditures  made 
during  1920,  and  for  general  corporate  purposes. 

Canitnlization  .\fter  This  Financing —  .Authorized.     Outstanding. 

8';   Gold  notes  due  .\ug.  15  1921 Sl.000.000       xS7.50,00O 

S%  &  Participating  Secured  Gold  Notes  (this  issue)   5,000,000     3,.500,000 
Capital   stock    (par   $10) .30.000,000  22,600,000 

X  Provision  has  been  made  to  retire  these  notes  at  or  before  maturity. 
Earnings  for  the  Year  1920  (See  Report  in  V.  112,  p.  1166.) 

Gross  income $15. 3,55. 674 

Surplus  after  interest  and  other  charges 7 ,3 13 ,309 

Depreciation  and  reserve 3.387 .160 

Net   surplus. .  _ $3 ,926 .149 

For  the  3  months  ended  March  31  1921  (V.  112,  p.  2196)  net  surplus 
earned  amounted  to  $1,205,144.  Interest  charges  on  these  notes  to  be 
issued  will  amount  to  .$280,000  p.  a. 

Shipments  of  Oil. — Shinments  for  1919  amounted  to  6,213.145  bbls.  and 
for  1920.  12,872,884  bbls.  From  Jan.  1  to  June  1  1921.  oil  shipments 
amounted  to  4,605,066  barrels.  .\s  of  May  1  1921,  corporation  had  on  its 
books  unfilled  orders  in  excess  of  8,000.000  barrels. 

[President  Stephens  ha-s  been  quoted  as  saying  that  the  company  has 
reduced  its  liabilities  and  increased  its  current  assets  since  Jan.  1  1920 
as  follows: 

.V/ar.31 '21  Jn«.    1   '21.  Jan.    1     20. 

Total  current  liabilities $2,012,461     $1,268,973     $1,027,182 

Total  fimded  &  deferred  liabiUties  ._ .   1.586.208        3.482,215       7.904.564 

Total   liabilities $3,598,668     $4,751,188     $8,931,746 

Current   as.sets $2,308,713    $2,826,614     $1,247,484 

Net  earnings  for  the  four  months  ending  April  30  1921,  amounted  to 
$1.314,017).— V.   112.   p.  2754. 

Knickerbocker  Portland  Cement  Co.,  Hudson,  N.  Y. 

See  International  Cement  Corporation  above 

Library  Bureau  of  N.J.  &  Sub.  Cos. — Annual  Report. 

onsolidaled  Balance  Sheet  Dec. 

-isstis—                      1920               1919.       ;      Liat>itUies—  1920.  1919 

Real  estate  &  bids;.-!    §532,271       $407,909  :  Pref.  .\  stock $1 ,000.(H)0  $1 .0(X).lH)0 

Mach    &  equip-           339,035         275.825    Preferred  B  stock.  500,000  -SOO.OtH) 

Office  turn.  &  fix's         41,333           16,753  Common   stwk.    _  1,500,000  1,500,000 
Inve.stments                        7,400         112,136 '  Stock.  Com   subs'n 

Goodwill --    1.500.000     1.500,000        iiist.illmeiits  lO.SOO               

(a-sh               364,651         151,322    .-Vccounts  iMiyahle  172.273  213, 476 

.Accts.  rec,  less  res  1.443,469     1,111.385   DIv.  pay. laii   1  ,52.50<)  52,500 

.Votes  receivable           106,446         106, .520    Notes  payable         xl. 350.0(H)  250,IHH> 

Inventories. 3,31,S,757     2,190,703    .•Veer.,    incl.    prov 

-Vrtvanced  expenses         42,155           27,728        for  Fed    taxes  453,276  46S,V»50 

;  MortUiiKC  bonds  66,2lXi  6«;.21H> 

1  Surplus  2,-590,469  1,S49,1.V5 

Total  $7,695,518  S5, 900, 281  1      Total  $7,695,51  S  S.^.^HH>,a8^ 

X  This  amount  has  bwn  renhiced  as  of  this  date  vFeb.  O""  to  $l,O85,0lHV 
Regular  «iuarterly  dividends  of  2';    on  the  I'lvferitHi  stock  and  I  ^»  *">■  **» 
the  Common  stock  of  the  company  have  Iven  iKiid.      V.   Ill,  p.   1570. 

Laurel  Lake  Mills,  Fall  River.  -/'/</.  Stock  ih'hred. 

The  stockholders  on  June  21  voted  to  lncrt<ase  the  capital  8t»H'W  f«\u« 
$600,000  to  $900,000  by  the  Issuance  of  $.HO»^,(HH)  S'';  cunuilatlve  v«>*f. 
slock,  callable  at    105. 

The  holders  of  common  stock  aiv  olYered  the  right  to  Milv.sv-rib<<  lo  the  new 
slock  in  proportion  to  their  holdings.      Kishts  expiiv  .luly   15.     I'tkj'Wtmla 
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may  bo  mado  as  follows:  20%  July  15:  20%  Auk.  1;  307<,  Sept.  ]  1921; 
aiKl  .'iO',',  Oct .  1  1<.)21.  I'n^l'orri'd  KlocU  Hhiill  l>«j?ln  l<)  ilnivv  (llvldi'ixlH  Oct .  I. 
Int..  will  1)0  paid  up  to  Oct.  1  i>ii  all  siiiiis  paid  on  .suliHcilpt  loii.s  at  rate  of  ((',;  . 
In  the  opinion  of  I  ho  diicM'tois.  It  i.s  cs.s(>nllal  to  tho  Hncccs.s  of  the  reorgan- 
ization thai  tho  coniincHi  .stock holders  take  at.  least,  .liaOO.OOO  of  Ihi^  now 
Issiu^.      V.   I  IL'.  |).  L>7.''i1.  L'lMV. 

Link-Belt  Co.,   Chicago.     ArmiisiUon. 

'Vho  coMipauy  lia.s  ai-ciiilrcd  all  of  llio  cap' I  id  slock  of  llic  II .  \\  .  ( 'aldwcll 
it  Son  Co..  Cidciitjo.  I''iank  ('.  <'aldvvoll  has  Ihmmi  oloclcd  a  director  of 
l.lnl<-lli>ll.  <'o.  'I'ho  Cddwoll  company's  i)lanl.  will  conliinic  to  operate 
nnilor  separate'  corporate  existenco.  under  its  present  nntne.  and  the  plant. 
nianaK<'nient.  will  remain  sid)slantially  the  same  as  heretofore. — V.  112, 
p.    I.S72. 

Marland  Oil  Co. — Status,  &c. — 

l'resi(l(^nl  I').  W.  Marland  says  not  curront  assets  !U'e  $.''), PtlO, OIK)  in 
excess  of  current  liahilil  ics.  Current  a.ssets  consist  of  cash,  accounts  and 
i)ills  recei\al)le  maturiiiK  within  six  months  and  in\iiit(>rics.  'i'he  latter 
inclndo  crude  oil  valued  on  the  basis  of  Jfl.'J.'i  a  barrel  for  Mid-continent 
crude  and  .sufficient  reserve  is  allowed  to  cover  tho  additional  declines  of 
2.')  C(>nts  a  barrel. 

It  is  understood  production  is  I'UnniuM;  at  t  ho  rato  of  about  1  ..'iOd  barrels  a 
day.  Kcfi'iiiif:  capacity  .-iniounts  to  .5.1)00  b;\rrels  daily.  Company  n.ses 
its' own  crndo  oil,  not  selliinj  any  to  other  comijanles.  its  incoino  boitiK  from 
the  .sale  of  finished  iiroducts.  It  has  no  existhiK  contracts  for  the  .sale  of 
refined  products,  it  is  said     -V.  112.  p.  2197,  U)8U. 

Massillon  Rolling  Mill  Co. — Merger,  d-c. — 

See  Central  Steel  Co.  above.— V.  112.  p.  2755. 

Middle  States  Oil  Corp. — Pinrhasing  Properties. — 

.\\ailin^;-  itself  of  ojnio.'t  unities  to  iiick  up  barjxains  pr<>scnled  through  the 
depressed  \alucs  of  oil  properties  bi  the  established  fields  of  Oklahoma  and 
Texas,  due  to  the  temporary  low  price  of  crude.  th(>  <'orporation.  actordiuK 
to  announcement  by  Chairman  Haskell,  has  assembled  a  larse  number  of 
producinu  i)ropertics  in  these  fi<'lds  on  very  favorable  terms,  the  lartrcst 
part  of  the  nayments  to  come  from  oil  runs.  The.se  acquisitions,  in  them- 
selves. shouUl  equal  the  net  earnlnss  from  last  year's  operations. — V.  112. 
p.  27.')(i. 

Montreal,  Lt.,  Ht.  &  Pow.  Co.  Consol.— To  Pay  Bds. — 

The  WSIi.titif)  4%  bonds  of  the  Montreal  Gas  Co..  due  .T\ily  1.  will  be 
paid  off  at  maturity  at  office  of  the  company.  Power  Bldg..  Montreal. 
The  Montreal  Lt.,  Ht.  cSc  Pow.  Consol.  is  entitled  to  escrow  bonds  for  an 
equal  amount  in  lieu  of  redemption  of  this  issue. — V.  Ill,  p.  2144. 

Mullins     Body     Corporation. — Earnings 

3  A/o.v.  vnd.  Year    ended 

Mar.  .3r21.  Dec.  .31  '20. 

Sales .S320.049  .$.3,783.48.3 

Les!5  discount  and  allowances 1,640  72.063 

Net  sales-- .$318,408     S.3,711.420 

Cost  of  sales 245,2.53       2.403,668 

Grcss  profit $73.1.55  ?;i.307.752 

Administrative,  general.  &c.  expenses .$41,761  .t412.253 

Int^-rest   (net) 6.420        

Other  income -  (Cr.)70.792 

Provision  for  1921  Federal  taxes 2.500  265,000 

Balance,  surplus $22,473        .$701 ,290 

P^e^^oas  surplus 2.264,014       2. 189.135 

Total $2,286,487  $2,890,425 

Preferred  dividends 2"'.000  80.000 

Common   dividends 100.000  400.000 

Discount  on  Preferred  stock  retired Cr. 1.970        

Reserve  for  doubtful  accounts 1(,.000 

Paid  Federal  taxes  for  1919 1.36.411 

Profit  &  loss  .surplus $2,168,4.57     .$2,264,014 

—V.  112.  p.  1873. 

National  Licorice  Co. —  No  Common  Dividend. — 

The  directors  on  June  30  failed  to  act  upon  the  semi-annual  dividend 
of  2^^%  usually  paid  about  July  15.  on  the  Common  stock.  An  extra 
dividend  of  2%,  in  addition  to  the  usual  semi-annual  dividend,  has  been 
paid  from  .July  1919  to  Jan.  1921.  inclusive. — V.  112,  p.  167. 

National  Pressed  Steel  Co. — Merger,  &c. — 

See  Central  Steel  Co.  above. 

New  York  Telephone  Co. — Rates  Reduced. — 

The  P.  .S.  Commission  on  June  24  announced  a  reduction  of  \d%.  effective 
July  3.  from  the  former  increase  of  28'/  granted  in  telephone  rates  to  the 
company  by  the  former  P.  S.  Commission.  This  gives  thv  company  in 
effect  an  increase  of  18%  over  the  old  rates  in  effect  prior  to  April  1.  In 
announcing  the  reduction,  the  Commission  stated  it  had  taken  into  account 
the  increa.sed  costs  in  general  which  made  necessary  certain  additional 
revenue  for  the  company,  but  in  taking  off  the  10";  "it  also  was  mindful 
of  the  fact  that  the  company,  through  the  revenue  deriv-ed  from  the  28% 
increase  it  enjoyed,  had  been  enabled  to  make  many  needed  restorations 
to  itslplant. — V.  112,  p.  2312. 

North  American  Co. — Phms  Cnpifal  Adjufitment. — 

The  company  in  a  letter  to  stockholders  proposes  a  readjustment  of  its 
present  cajjital.  The  plan  (;alls  for  the  authorization  of  ,$30,000,000  6% 
Cumul.  Pref.  stock  redeemable  at  105  and  $30,000,000  Clommon  stock, 
both  par  value  of  $100.  The  present  authorized  capital  stock  is  $30,000,- 
000,  of  which  $29,793,300  is  issued. 

I'nder  the  plan  it  is  proposed  to  exchange  for  the  present  holdings  one-half 
in  Preferred  stock  and  one-half  in  Common.  If  the  plan  becomes  effective 
stockholders  will  have  the  same  anjount  of  stock  par  value  jiart  in  Preferred 
and  part  in  Common. 

The  letter  to  stockholders  says  in  part:  "The  Preferred  stock  with  its 
prcferenfX!  dividend  of  6%  and  the  small  proportion  of  the  total  earnings 
rwjuired  thwefor.  should  rank  as  a  high  grade  investm(!nt  stock.  Since  the 
return  on  oni^half  of  the  capitalizat  ion  will  be  limited  to  ()"/,  ,  all  remaining 
earnings  will  be  applicable  to  ih<:  Common  stock.  The  larger  projjort  ion 
of  the  total  earnings  which  is  t  hus  Usfl  available  for  dividends  on  the  Common 
stock  should  warrant  this  stock  <-njoying  such  a  market  that  additional 
amounts  may  be  saleable  from  time  to  time  at  par  or  above.  In  this  way 
provision  can  be  made  for  financing  the  capital  reipiirements  of  the  sub- 
sidiaries, and  this,  in  tm'n.  may  fjcrmit  the  release  for  divjfiends  of  a  larger 
rx-rc^-ntagc  <,f  the  subsidiaries'  earnings.  " — V.   112.  p.  2312.   1030. 

Northwestern  Bell  Tel.  Co.— Old  Co.  Reduce.n  Capital.— 

The  Northwestern  Tel<  r>hone  Exchange  <'o.  fV.  112.  p.  2fi5i.  which  on 
Jan.  I  laHt  fv>M  its  entire  prfijierty  in  Minnesota  and  th^;  Dakotas  to  the 
.Vorth western  Kell  Teleidione  Co  .  has  reduced  the  'ai)ital  stcck  from 
$20. 'too. 000  to  $IO.(lf)0.  The  r-oiporation  is  still  niaitilaining  a  corporate 
♦rxistencrs  for  the  working  out  of  l<;gal  matters,  and  piinding  dissolution,  the 
<\\rfAU)TH  wished  to  fret;  it,  of  any  possibility  of  a  lax  baB(!d  on  its  old  capital- 
ization —V.  112.  p.  27.56. 

Pacific  Gas  &  Electric  Co.  of  Calif.     Ralen. 

The  C;,|if  (( I;  Corniiiission  has  auihori/ed  the  company  to  increase  its 
rate  for  gas  for  Han  I'ranc|H<:o  and  Northern  <'alifornla  distlcts  effective 
Aug.   I  from  $|  05  to  «l  07  pr-r  1.000  cii.  ft. 

The  company  was  granted  a  rate  of  .$)  13  last  March,  but  the  rate  was 
held  inoperative  by  th<r  Comml.Hsion  pending  further  Invt^st  igat  ion  into 
the  cost  of  crude  oil.  A  feature  of  the  Commission's  (U^clslon  was  the 
determinall(,n  that  gas  rates  for  the  compaiiv  must  bi^  baw'rl  on  the  prir-e 
of  criide  oil  anr)  on  a  revislrm  of  the  tax  ristintate  of  tht;  compariv. 

When  crude  fjil  dropperl  25  cents  a  barrel  (he  Commission  on  its  own 
motion  held  up  the  temporary  rate  of  $1  13.  In  Its  deiiHion  liiiir'  21  the 
'■omrrilK«ion  cHtabllshed  a  ratio  between  the  cost  of  crude  oil  and  the  nrice 
of  gas.  This  ratio  Is  fixed  at  from  2  tt,  .'',  cents  (V,r  e;ich  v.-irialion  of  10 
cents  a  barrel  In  the  price  of  oil  (n  case  of  a  further  r-edui'lirui  In  the  iirice 
lit  crude  oil  the  company  Is  rr^qiilred,  under  the  ilecisioti,  to  tiollfv  t  h" 
'^;orrirnl««iori  within  10  davK.  and.  ui)On  a  sutudetnental  order,  to  adjust  Its 
TliU-M  a/cor<llngly.  Should  >hf  price  of  rriKle  oil  advance,  (he  company 
may  apfily  to  the  ('<iuiin\iw\t,u  for  an  order  adjusting  its  r;ites  to  the  increased 
tmt.—  V.  112,  p.  2712.  J'l-l'l. 


Producers  &  Refiners  Corp.  Hand  (jj'j'n uiy  .Additional 
Data.  MciilioM  vvjis  iiittdc  in  V.  112,  p.  'ZrA'.'t,  of  I  lie  oflV-ririj? 
ii,t  <Hi  I  •>  jiikI  iiil.  of  .1);:{,()(M),()()()  l.sl  .VI !><(•.  lO-vfur  S'>;,  Sinking 
KiukI  (iold  bonds  by  I{luir  <fe  Co.,  Iiir;,,  N.  Y. 

Drsrriiilion  Anih.  $5,000,001).  Denom,  $1,000,  $,500  .md  $100  <i*). 
Iteil,  ail  or  |>arl  on  any  inl  .  d.ate  on  30  ila,vs  notice  ,'il  ||0  and  int.  Int. 
l>ayablo  wit  bout  (lediici  Ion  for  any  taxes  (oilier  than  incotne  taxes  exceerting 
2';;,  In  an.v  your)  which  company  or  trUHteo  nia.v  be  rt^qulroil  to  pay  thereon 
or  retain  therefrom  iindiT  any  present  or  future  law  of  the  I/.  H.  <'i;nlr;il 
I'nion  Trust  ('o.,  New  York,  trustee. 
Further    Data    from    Letter    of    PrcH.    F.    B.    Ki»tler,    Denver,    June    7. 

i'liiiipiimi  <>rgariize(l  in  Wyoming  .Ma.v  1917,  an<l  acr|iiireil  various 
op<M'aliiig  propertiiw.  Opera,!  ions  Including  sidmidiaries.  coniiirlse  orodnc- 
lioti  of  crinle  oil.  <'lui^fly  in  the  M  ill  <  :(Uil  inent  and  Wyoming  I'ields;  the 
refining  of  tliis  oil  into  gasoliui^  :tnd  other  petroleuni  pro'lucts,  and  the 
imu'koling  of  t  lu'st;  p(!ti*olouin  |>ro(iucls.  Ai>proxiniately  230  retail  filling 
stations  and  80  wholcsahi  bulk  stations  (of  concerns  in  which  tills  co;iij)aiiy 
is  intor(\st(^d  either  througli  stock  owni^rship  or  s.ale  conlriw;ts)  located  in 
Oklahoma.  Iowa,  Miiuiesota,  Illinois.  Indiana,  Kirntucky,  Tennessee, 
Colorado,  New  Mexico  and  other  .States,  jjrovide  an  outlet  for  i)ra<:tlcally 
all  of  llio  pre,sent  refinery  outi)Ut.  CJompany  also  derives  Income  from 
l)rofilal)lo  gasu>ro<lncing  prope]li(!S. 

I'urpose.  T()  add  to  the  working  <-apital ,  to  i)ay  off  current  debt  incurred 
in  dovelopim'nl  of  i)roperti(!s.  and  to  provide  funds-  for  additions  and 
improveinenls. 

FinDicr  Hands. — Tlic  balance  of  $2,000,000  is  reserved  for  ac(|Uisitlon  of 
additional  |)roportios  sub.se(|Uent  to  .luni^  1  1021  at  not  to  exceed  70%  of 
cost,  providoci:  (1)  annual  consolidated  net  earnings  are  3  times  the 
annuiil  int.  on  tho  total  bonds  outstanding,  incl.  thosti  to  be  issued,  and 
(2)  total  <-onsolidated  not  assets  etiiial  to  3  times  th<!  total  outstanding 
and  prot)osi^d   bonds. 

liestricl'wns. —  (1)  Company  .shall  not  pay  any  Common  dividends  unless 
consolidated  quick  assets  equal  200%,  of  con.solidate(l  current  liabilities; 
(2)  (/ompan.v  will  not.  in  any  fiscal  year,  pay  any  ('ommon  dividends  in 
excess  of  5%  uidess,  after  jiroviding  for  .such  div.,  the  con.solidated  net 
(luick  assets  are  equal  to  total  bonds  outstanding. 

Properties. — Tho  various  projierties  are  located  in  Wyoming,  Oklahoma, 
Texas,  Kansas,  Montana.  Total  acreage  of  oil  and  gas  leases  aggregates 
more  than  80.000  acres,  of  which  about  20,000  acres  are  under  development. 
There  are  140  producing  oil  wells  and  13  gas  wells.  Operates  2  modern 
refineries,  one  at  West  Tulsa,  <.)kla..  with  6.000  barrels  daily  capacity,  and 
one  at  Blackwell.  Okla..  with  3.000  barrels  daily  capacity.  Owns  and 
operates  pipe  lines  aggregating  some  125  miles.  Tank  cars  operated, 
approximately  654.   of  which  about  4.54  owned  and  balance  leased. 

Consolidated  Balance  Sheet  March  31   1921   (Incl.  Sub.  Cos.). 
[After  giving  effect  to  the  issue  of  $3,000,000  1st  M.  8%,   bonds.) 


Assets — 
xCapital  assets $25.436 .925 


Liabilities — 

Common  stock $17 .004.890 

Pref. — 7%  Cumul.  stock     2,961,9.50 

Int.  of  minor,  stockhold- 
ers in  sub.  cos 

1st  M.  10-yr.  8%  bonds- 

Tank  car  serial  notes 

Accounts   payable 

Due  to  officials  &  employ 

Acer.  int.  payroll  &  taxes 

Federal  taxes  (estimated) 

aSurplus 


1.53,2.54 

3.000.000 

135.000 

520.636 

103,821 

101,976 

68,277 

8,117,948 


Good-will 827.931 

ySec.  of  Assoc.  Oil  Cos.-      1,474,351 

Inventories 8.5(i,786 

Notes   receivable 220,974 

Accounts  receivable 489, .317 

Due  from  Assoc.  Oil  Cos_         634,623 
Due  from  official  &empl-  13,801 

U.  S.  securities 2,383 

Cash 1,7.52,2,54 

Di.s.  nbds.,prepd.ins.,&c        458,408 

Total  (each  side) $32,167,754 

Contingent  liability  for  notes  discounted $413,115 

X  Oil  and  gas  leaseholds:  acquired  at  formation  of  company  for  capital 
stock,  $15,716,203;  less  proceeds  of  stock  donated  to  the  company  and  sold, 
'  ,982,231,  $11,733,972:  purchased  since  for  cash,  tog.ether  with  expenses 
of  drilling  wells,  $3, 047, .579;  appreciation  of  leases  clue  to  "discovery", 
$6,225,478.  $21,007,029:  field  Investment,  $1,815,799;  refineries,  tank  cars 
and  pipe  lines,  $3,388,264;  miscellaneous  equipment,  $551,155,  $5,755,219; 
ess  reserve  for  depreciation  $1,325,322.  $4,429,897. 

y  Purchased  for  cash.  $660,901;  acquired  for  services  rendered  by  officers 
of  company  and  valued  by  management.  $813,450. 

a  Before  providing  for  depletion  and  after  including  surplus  of  $6,225,477 
from  appreciation  of  properties. 

[It  is  reported  that  the  company  has  acquired  Tract  X  at  the  Government 
auction  sale  of  lease  in  the  Salt  Creek  field  for  $11,000,  also  that  it  has 
acquired  control  of  Hawkeye  Oil  Co..  one  of  the  largest  oil  ntarketing  con- 
cerns in  Iowa,  Illinois.  Indiana,  Nebraska,  Minnesota  and  South  Dakota, 
with  more  than  230  serving  stations.  It  is  also  stated  that  company  is  to 
install  a  lubricating  piant  at  its  West  Tulsa  refinery  in  addition  to  enlarging 
its  Blackwell  plant  and  that  a  new  skimming  plant  is  to  be  built  at  Casper 
which  is  to  be  connected  bv  its  own  pipe  line  with  the  Salt  Creek  field.) 
See  V.  112.  p.  2.543. 

Rochester  Gas  &  Electric  Corp. — Plans  Extensions. — 

The  company,  it  is  stated,  is  planning  for  extensions  to  its  power  plant 
and  system  to  cost  about  $1  ..500.000.  which  will  be  financed  by  a  bond  issue 
which,  it  is  said,  is  being  arranged. — V.  112,  p.  2757. 

Rockland  (N.Y. )  Light  &Power  Co. — Bond  Application — 

The  company  has  applied  to  the  P.  S,  ( ■Commission  fo'/  permission  to  isstie 
l)i)nds,  tlie  i)rocoeds  to  be  used  for  the  construction  of  an  addition  to  its 
power  plant,  including  new  steam  and  electric  equipment,  estimated  to 
cost  about  $435.000. — V.  112.  p.  168. 

Salts  Textile  Manufacturing  Co.,  Bridgeport,  Conn. — 

Bonds. — Tlic  f'om])aziv  has  sold  an  issue  ol'  $3,500,000  1st 
Mtge.  8%  Sinking  Fiind  bonds  dated  -June  1  1921  and  due 
.June  1  19.3G,  to  a  syndicate  coin|)osed  of  Halsey,  Stuart 
&  Co.,  W.  A.  Harriman  &  Co.  and  Hincks  Bros.  &  Co. 
A  public  offering  is.  expected  early  next  w(>ek. — V.  Ill, 
p.  1190. 

Scituate  Water  Company. — Bonds  Offered. — 

The  comp.iny  will  receive  sealed  iiroposals  at  office  of  its  President, 
.John  J.  Moor(\  302  Pcmberton  Huihiing.  Boston,  until  noon.  July  6.  for 
$100,000  first  mortgage  10-year  ~':„  bonds  dated  Aug.  I  1921.  This  issue 
has  been  authorized  by  the  Department  of  Public  Utilit ies  for  the  i)nrpose  of 
paying  off  th(^  SIOO.OOO  bonds  now  outstanding  due  Aug.  1  1921. — V. 
112,  p.  1748. 

Sears,   Roebuck   &   Co.,   Chicago,  -./une  Sales. — 

Hales  in  June  are  repoi'ted  as  $1 1,093,854,  compai:ed  with  .$16,767,075 
in  1920,  a  dc^crc-ase  of  .Vl  .673.821 .  or  29.64%.  For  the  6  moutlts  ended 
June  30  last,  sales  aggregated  $89,415,291,  against  $140,467,928  in  1920, 
a  decrease  of  .$51  .()."):>. 637.  or  36.;i4%.— V.  112.  p.  27.57.  2420. 

Southern  Public  Utilities  Co. — New  Treasurer. — 

D.  G.  ('aider  lias  been  elected  Treasurer,  succeeding  K,  C.  Marshall, 
who  was  recently  elected  President  to  succeed  the  late  Z.  \ .  T.aylor. 
— V.  112,  p.  2:'.14. 

Standard  Oil  Co.  of  California.—  /V/'m«»<;«<  Clfs.  Readi/. 

Permanent  engraved  certificates  of  $25  par  value  are  now  read.v  for  dis- 
tril)Ution.  ,in<l  will  be  issued  in  oxcluingti  for  the  o\itstaiuling  stock  of  $100 
par  and  tcmpoijiry  $25  certificates  at  the  Kipiitable  Trust  Co.  or  at  the 
comfjany's  t  [•.itisfer  office  in  San  I't-ancisco. — V.  112,  p.  2757,  2544. 

Standard  Parts  Co. — Against  Reorganization  Plan. — 
The  stockholders  .ire  pelitioning  til"  KedtM'al  t'ourt    to  rontinuo  the  re- 
C(^iversliip  under  the  present    plan  lnst.(>ad  of  aici!i)l  iiig  the  rtMirganization 
proposal    of  cii'ditor,.      \' .     112.    p.    2650. 

Thomas  Iron  Co.    -Dividend  Omitted.-  - 

Th(!  diri'ctorr.  Iia.ve  decided  to  p.-iss  the  soiiil-atiniial  dividend  usually  paid 
Aug.  I  on  tlie  oulslaiiding  $2..''.0I),000  Ca,i)ital  stoik,  pa,r$10l).  Previously 
dividends  of  3%  each  have  been  paid  s<!ml-aniiii:illy  from  Fob.  1918  to 
Feb,    1921,  Inclusive.— V.   112,  p.  <i60. 


For  other   Investment  Newn,   see   poges  89  nnd  91- 
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SOUTHERN   PACIFIC   COMPANY 

AND  PROPRIETARY   COMPANIES 


TillUTY-SEVENTH    ANNUAL    KKPORT— FOR   THE    YEAR    ENI)EI3    DECEMliKR   :U    1920. 


New  York,  N.  Y.,  June  2:i  1921. 
To  the   Stockhuhters  of  the  Southern  Pacific  Company: 

Your  Board  of  Direotors  .submits  this  mport  of  tlu'  opcnitions  and  affairs  of  tho  Southoni  Pacific*  Company  and  of 
its  I*roi»rintary  Companifs  for  the  fiscal  yoar  ci^Jt'd  Dicomljcr  Al  1920. 

As  stated  in  last  year's  report,  the  Fed«a*al  tlovernment,  which  tooi<  over  the  railroads  and  steamship  lines  of  your 
oompaiiy  on  December  28  1917,  relimiuished  control  of  such  properties  at  12:01  A.  M.,  March  1  1920.  Your  i)roi)ortie8, 
therefore,  were  operated  by  the  Director-Ueneral  of  Railroads  during;  the  first  two  months  of  the  year,  and  by  your  comi)any 
during  the  hist  ten  months  of  tho  year.  In  the  following  table,  showing  tho  net  railway  operating  income  of  the  Southern 
Pacific  Transportation  System  for  the  year  1920  compared  with  that  for  th((  year  1919,  tlni  figures  for  1920  include  the  re- 
sults from  the  o[)eration  of  your  properties  for  the  entirt^  year,  regardless  of  the  change  in  the  form  of  control.  To  make 
the  figures  for  1919  comparable,  they  have  been  nni.sed  to  include,  in  addition  to  Federal  of)erations,  $1,457,089  84  corpo- 
rate operating  expenses  and  $2,433,617  90  war  taxes,  which,  in  the  report  for  last  year,  were  included  in  the  deductions 
from  Corporate  income. 


Calendar  Year 
1920. 

Calendar  Year 
1919. 

+  Increase. 
—  Decrease. 

Per 
Cent. 

1 .  Average  uiilee  of  road  operated 

11,151.60 

11,043.11 

+  108.49 

.98 

Railuay  Operating  Revenues — 
2.   Prtjght 

$183.410. .522  60 

71.701,637  26 

13.660.1.56  92 

5.074.092  84 

8.342,712  13 

105,349  51 

30,967  01 

$163,011.660  07 

59,371.140  37 

7.83S.257  82 

2,446.116  63 

6,886,516  60 

128,988  99 

26,408  13 

+  $20,404,862  53 

+  12.330.496  89 

+  5.821.899  10 

+  2.627,976  21 

+  1.4.56.195.53 

—23,639  48 

—5.558  88 

12.52 

3.   I'as.senKtT . _. 

20.77 

4.   Wail  and  express 

74.28 

5.  All  other  transportation 

107.43 

6.   InciiU'iital 

21.15 

7.  Joiut  facility — Credit . 

18.33 

8.  Joint  facility — Debit 

21.88 

9.           Total  railway  operating  revenues 

.   $282,269,504  25 

$239,657,272  35 

+  $42,612,231  90 

17.78 

Railway  Operating  Expenses — 
10.  Maintenance  of  way  and  structures 

$48,465,465  26 
59.548.392  36 

$34,894,157  31 
48.011.453  31 

+  $13.,571.307  95 
+  11.536.939  05 

38.89 

1 1 .  Maintenance  of  equipmeiyi , 

24.03 

12.            Total  maintenance 

$108.013.8.57  62 

3.490,706  .53 

117,227,797  91 

5,609,062  74 

8,112,651  83 

340,286  67 

$82,905.610  62 

2.2.56,660  61 

93.280.330  78 

4.231,266  21 

6,101.739  76 

390,435  63 

+  $25,108,247  00 

+  1,234.045  92 

+  23.947.467  13 

+  1.377.796  53 

+  2.010.912  07 

+  50.149  06 

3029 

13.  Traffic 

.54.68 

1 4 .  Trans portat  inn 

25.67 

15.  Miscellaneous  operations 

32.56 

16.  General ,.    

32.96 

17.  Transportation  for  investment- — Credit ..    - 

12.84 

18.           Total  railway  operating  expenses                           .          ..     

$242,113,790  06 

$188,385,172  35 

+  $53,728,617  71 

28.52 

19.  Net  revenue  ftom  railway  operations -_   

$40,155,714  19 

$51,272,100  00 

—$11,116,385  81 

21.68 

20.  Railway  tax  accruals.    - .        .          ..                . . 

$14,792,063  67 
112,945  09 

$11,911,994  62 
51.694  91 

+  $2,880,069  05 
+  61.250  18 

24.18 

21.  Uncollectible  railway  revenues .      .   . 

118.48 

22.               Railway  operating  Income 

$25,250,705  43 

4,406.775  66 

*568,414  27 

$39,308,410  47 

*378,081  20 

9.423  90 

—$14.0.57.705  04 
-1-4.874,8.56  86  ■ 
* +  667,838  17 

35.76 

23.  Equipment   rents — Net        ... 

24.  Jomt  facility  rents — Net.   .       .   

26.               Net  railway  operating  Income 

$21,312,344  04 

$39,677,067  77 

—S18.364.723  73 

46.28 

•  Credit. 


FEDERAL  OPERATIONS. 


The 


The  Director-General  of  Railroads  operated  your  properties  during  the  months  of  January  and  February  1920. 
net  income  for  those  month.s  amounted  to  $4,869,574  25. 

The  following  table  shows  the  results  of  Federal  operations  during  the  whole  period  of  Federal  control — January  1  1918 
to  February  29  1920 — compared  with  the  standard  return  compensation  payable  by  the  United  States  Government  for 
the  use  of  your  properties: 


Federal  Income 
in  Excess  of 

Standard  Return. 

1918 $7,757,935  04 

1919 

January  and  February  1920 


Standard  Return 

in  Excess  of 
Federal  Income. 

$4,334,355  44 
3.173.713  78 


*Federal  Income  in  excess  of  Standard  Return  entire  period  of  Federal  control $249,865  82 

*  This  result  may  be  changed  when  the  accounts  between  ths  Director-General  of  Railroads  and  the  various  corporations  are  finally  settled. 

The  status  of  the  accounts  of  your  Company  and  its  Proprietary  Companies  at  December  31  1920  with,  the  United 
States  Railroad  Administration,  incident  to  the  period  of  Federal  operations,  is  shown  in  the  balance  sheet.  The  net  bal- 
ance of  $1,695,262  66  due  from  the  Government,  as  shown  by  such  accounts,  is  made  up  as  follows: 

Due  from  Government  on  accovmt  of  depreciation  reserves,  and  road  and  equipment  retirements $10,879,165  36 

Less  V 

Amounts  advanced  by  Government  for  additions  and  betterments:  expenses  prior  to  January  1  1918  and  other  corporate 
liabilities  in  excess  of  cash,  agents'  and  conductors'  balances;  revenues  prior  to  January  1   1918;  balance  due  on 

standard  return:  and  other  corporate  assets  collected $8,217,508  62 

Agents'  and  conductors'  balances  at  February  29  1920 594.037  01 

Book  value  of  materials  and  supplies  turned  over  by  Director-General  on  February  29  1920  in  excess  of  the  book  balue 

of  materials  and  supplies  taken  over  by  him  on  January  1  1918  (subject  to  adjustment  as  noted  below) 372.357  07  ^ 

9.183.902  lO 


Balance  due  from  Government —  $1 .695.262  66 


Under  the  contract  with  the  Director-General  he  is  required  to  return  to  the  companies  at  tho  end  of  Federal  oontro' 
materials  and  supplies  equal  in  quantity,  quality  and  relati\'e  usefulness  to  the  mat(>rial^  and  supplies  which  he  received, 
or  to  pay  for  any  deficiency  at  prices  prevailing  at  the  end  of  Federal  control.  Pending  final  settlements  of  tho  accounts, 
the  book  value  of  the  materials  and  supplies  returned  by  the  Director-General  on  March  1  1920  has  been  temporarily  cred- 
ited to  the  Government  accounts.  Owing  to  the  high  ])rices  prevailing  during  and  at  the  vm\  of  FtMlenil  control,  the  value 
of  the  materials  and  supplies  returned  bj'  the  Director-General  was  considerably  iu  excess  of  the  \ aliu^  of  tlu>  materials  and 
supplies  taken  over  by  him;  but  as  the  quantity  returned  was  less  as  a  whole  there  will  be  a  considerable  aliunmt  duo  fwm 
the  Government  on  account  of  materials  and  supplies,  instead  of  an  amount  due  to  the  Government,  as  indicated  b>  tho 
foregoing  statement. 

GUARANTY  PERIOD  OPERATIONS. 

As  stated  in  last  year's  report,  your  company  accepted,  for  itself  and  all  its  systtMu  lin»>s,  the  giuvranty  »>ffeivd  by  the 
Government  und(>r  tho  t(>rms  of  the  Transi>ortation  Act  of  1920,  to  the  effect  that  the  railway  operating  income  for  tho  sux 
months'  i)eriod  beginning  Mar.  1  1920,  should  not  be  less  than  one-half  of  th»>  annual  compensation  fi\ed  in  tlio  oontraot 
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mado  with  the  Diroctor-Goneral  of  Itailroads  uiifhtr  Ihd  Fculnnil  Control  Aot,  indudirifj  addition.-i,!  wtmpetisation  for  uho  of 
ad<li(ioiis  and  Ixiltorinonts. 

One  of  tho  provisions  of  such  ^iiiiraiil y  was,  1.lia,1  t  here  should  not  1)»>  iiifiliid((d  in  r)p((ralint;  cxfX'Osi'S  for  maiiilr-nancf!  of 
way  and  strucluros,  or  for  niaintonancio  of  (Hpiipnic^nt ,  (hiriiif^  tlic'  fj:uaranty  |H;riod,  nioro  than  an  amount  fixtid  hy  Iho  Intor- 
Stato  rominon^o  Commission.  Tho  Commission  has  not  yet  fixed  tho  amount  of  such  maintenance  expondituroB  to  bo 
iiifhuhnl  in  operatiiifr  expenscvs,  and  in  dolcrtninin^'  (lie  results  of  operation  and  tiic^  amount  <]\\c  from  tho  nov'<'rnnir'nt  for  the 
guaranty  period  as  shown  hoiow,  there  have  Ixsen  inehidiid  in  rnaintenanco  oxiKinsciS  only  tiie  actual  <!Xi)en<litureH  for  main- 
tenance during  the  guaranty  period,  and  the  known  unaudited  exi)enses  attributable  to  such  period. 

AMOUNT  DUE   PROM   U.   S.   GOVERNMENT  UNDER  ITS  GUARANTY. 

Amount  of  Government's  guaranty  for  the  six  months  period  from  Mar.  1  to  Aug.  31  1020,  being  one-half  of  tho  annual  compensation  fixed 

In  the  contract  of  Feb.  10  1019,  wi(h  (he  Diroclor-ficiicral,  as  channod  by  the  Inter-State  Commerce  Commission  up  to  Dec.  31  19i!0.-$23.'J70.1 10  92 
Net  railway  operaliiiK  income  for  (ho  above  period  as  booliod  to  Dec.  ,'il  1920 3,488.083  42 

Estimated  balance  due  from  the  Government,  as  determined  above,  taken  in(o  (he  year's  Income  account $20,490,427  60 

The  amount  of  the  Covernment's  guai'aiity,  as  sliown  above,  does  not  include  any  additional  compensation  for  tho 
use  of  additions  and  bet t(M'ments,  new  (Hiuipment,  and  road  (fxtensions,  as  complete  data  for  coniputing  sucli  additional  com- 
pensation were  noli  ava.ila])le  at  the  time  tlu*  income  account  for  the  year  was  closed. 

Under  the  Transportation  Act  the  Inter-State  Commerce  Connnission  is  required,  as  soon  as  pi-acticablo  after  the 
expiration  of  th(?  guaranty  period,  to  ascertain  and  <iertify  to  the  Secretary  of  the  Treasury  the  amount  necessary  to  make 
good  the  guaranty  to  each  carrier,  and  on  Oct.  18  1020,  the  Commission  issued  an  order  n^quiring  each  carrier  which  had 
accepted  the  guaranty  offered  by  the  Government  to  file  a  statement  showing  the  amount  due  to  the  company  by  the  Gov- 
ernment under  the  latter's  guaranty  as  computed  by  tho  company.  In  its  order  the  Commis.sion  stated  it  had  adopted  no 
formula  for  computing  the  maintenance  allowance  for  the  guaranty  period,  and  suggested  that  each  carrier  shoidd  prepare 
and  submit  for  the  consideration  of  the  Commission  such  data  in  connection  with  the  maint<mance  adjustments  proposed 
by  the  carrier  as  tho  latter  should  consider  proper.  Since  the  close  of  the  year  your  company  has  prepared  and  filed  its  claim 
in  accordance  with  such  order,  and  it  is  hoped  that  an  early  settlement  will  be  obtained. 

Follo-wang  is  a  summary  of  operating  revenues,  operating  expen.ses  and  net  revenue  from  railway  operations,  also  traffic 
volume,  shoTving  the  results  of  transportation  operations  for  1920  compared  with  1919  and  1918  under  Federal  control,  and 
with  1917,  the  last  year  of  private  operation  prior  to  Government  control: 


1920 


1919 


1918 


191- 


Operating  revenues 

Operating  expenses 

Net  revenue  from  railway  operations 

Operating  ratio,  per  cent 

Total  train  miles 

Traffic  units  (ton  miles  plus  3  times  passenger  miles) 


$282,269,504  25 

242,113.790  06 

40.155,714  19 

85  77 


$239,657,272  35 

188,385,172  35 

51,272,100  00 

78  61 


$221,611,206  21 

162,722,371  84 

58,888,834  37 

73  43 


$193,971,489  54 

120,601,822  82 

73,369,666  72 

62  18 


51,890,806 
22.010,457,900 


46,865,209 
20,198,015,285 


49,701,205 
20,836,032,669 


54,024,759 
20,876.908,397 


The  above  table  illustrates  the  constant  and  enormous  growth  of  operating  expenses  since  1917,  which  is  the  result 
of  changed  conditions  commencing  with  Federal  control,  the  net  revenue  of  1920  being  45.2%  less  than  1917  despite  move- 
ment of  5.4%  more  traffic  units  with  3.9%  less  train  miles.  Average  railway  wages  were  increased  by  Governmental  agencies, 
either  during  or  subsequent  to  Federal  control,  to  a  figure  92%  above  the  average  for  1917.  The  expense  of  operating  your 
property  has  been  profoundly  affected  by  this  cause  and  by  increases  in  prices  of  fuel,  ties,  lumber  and  all  other  kinds  of 
material  used  in  operation.  The  net  revenues  of  1920  were  further  decreased  through  the  failure  to  advance  freight  and  pas- 
senger rates  to  cover  added  prices  until  the  end  of  August,  Avhereas  the  large  wage  award  made  by  the  United  States  Railroad 
Labor  Board  was  retroactive  from  May  1  1920.  Expenses  of  1920  were  augmented  through  various  agreements  of  a  national 
character  executed  by  the  Director-General  late  in  1919  establishing  working  rules  under  which  compensation  is  allowed  in 
excess  of  the  value  of  services  performed,  and  time  and  one-half  punitive  overtime  is  paid  after  8  hours  in  various  classes  of 
service,  including  operation  of  freight  trains  where  delay  to  such  trains  is  rewarded  by  premium  payments  for  overtime. 

Since  the  return  of  our  lines  on  Mar.  1  1920,  the  initiative  of  your  organization  has  resumed  effect,  normal  service  has 
been  restored,  unfair  rate  relationships  have  been  coiTected  and  progress  has  been  made  in  recovering  diverted  traffic. 

Comparing  1920  with  1919,  ton  miles  of  revenue  freight  increased  8.53%;  revenue  passengers  carried  one  mile  increased 
7%,  augmented  by  increased  tourist  traA^el  and  large  conventions  on  the  Pacific  Coast,  and  operating  revenue  increased 
$42,612,232_or  18%.  These  results  were  adversely  affected  by  a  protracted  strike  of  longshoremen  of  coastwise  steamship 
lines  extending  from  March  until  August  Cin  which  the  demands  of  the  strikers  were  successfully  resisted)  and  an  increasing 
diversion  of  transcontinental  tonnage  to  the  Panama  Canal  during  the  latter  part  of  the  year.  On  the  other  hand,  increased 
freight  and  passenger  rates  were  authorized  by  the  Inter-State  Commerce  Commission  to  become  effective  Aug.  26  1920, 
the  benefits  of  which  accrued  during  the  last  four  months  of  the  year  except  that  some  of  the  States  denied  corresponding 
increases  on  intrastate  traffic  which  (upon  appeal  to  the  Inter-State  Commerce  Commission)  -with  unimportant  exceptions, 
have  been  more  recently  authorized. 

The  increase  of  .$5.3,728,617  71,  or  28.52%,  in  railway  operating  expenses  was  largely  due  to  higher  wage  schedules 
effective  May  1  1920,  established  by  the  United  States  Railroad  Labor  Board,  to  the  national  labor  agreements  before 
mentioned,  to  increases  in  prices  of  fuel  and  other  materials,  and  to  the  expense  of  moving  7.28%  heavier  passenger  traffic 
and  9.90%  heavier  freight  traffic  than  in  previous  year,  the  traffic  volume  of  1920  having  been  the  greatest  in  the  Company's 
history . 

Maintenance  of  Way  and  Structures  increased  .S13, 571, 307  95,  or  38.89%.  Materials  used  in  maintenance  include 
.527.76  miles  of  new  steel  rail;  4,887,913  ties,  equal  to  1,704.89  miles  of  continuous  track,  and  3,316,915,  or  578.46  miles  of 
tie  plates. 

Maintenance  of  Equipment  increased  $11, .536, 939  05,  or  24.03%,  the  greater  equipment  mileage  incident  to  heavier  traffic 
necessitating  more  maintenance  work,  performed  at  higher  prices  for  labor  and  material.  Your  Company  shares  with  other 
railways  the  disastrous  effect  of  under-maintenance  of  freight  cars  during  Federal  control.  These  cars  were  used  by  the 
Railroad  Administration  regardless  of  ownership  and  were  oi)erated  principally  upon  otiier  roads  having  no  ownership  inter- 
est in  their  proper  maintenance,  87.5%  of  the  Company's  box  cars  being  away  from  home  when  the  roads  were  returned  to 
private  managfiment.  With  the  return  of  these  cars  to  home  lines  in  large  numbers  at  tho  close  of  1920  and  in  the  early 
part  of  1921,  the  great  extent  of  their  under-maintenance  has  been  developed,  and  on  .June  1  1921,  with  80%  of  our  cars  on 
home  lines,  -we,  find  16%  of  them  are  in  bad  f)rder  and  require  repairs,  as  compared  with  4.6%  out  of  service  for  repairs  when 
road  went  undf;r  P'ederal  control  at  the  end  of  1917.  The  work  of  placing  this  equipment  in  proper  condition  must  be 
undertaken  during  the  current  year,  at  very  heavy  cost. 

Traffic  ExFK'nses  increased  ."$1,2.34,045  92,  or  .54.68%,,  due  to  the  higher  price  conditions  affecting  all  expenses  and  to 
the  rf!storation  of  traffic  agenci(!S  and  bureaus  of  information  for  the  convenience  o'f  the  public  and  to  regain  traffic  diverted 
from  the  C'omjiany's  lines  during  Government  control.  .. 

'/'ransportation  Plxpfjnses  increased  .'§23,947,467  13,  or  25.67%,  incident  to  an  increase  of  10.72%  in  train  mileage  re- 
qiiinrl  U)  rnove  the  grrjater  traffic  f)f  1920  and  to  the  higher  wages  and  increased  cost  of  fuel  and  other  materials.  Because 
of  rf:Ktr,ration  of  car  and  train  service  of  which  the  public  had  been  deprived  during  Federal  control  and  to  the  lack  of  which 
they  werf!  unwilling  to  submit  when  no  longer  urged  by  y)atriotic  motives,  there  was  a  slight  decreases  of  0.71%  in  average 
freight  car  load  a,rid  of  3.89%  in  the  average  freight  tr.-tin  load,  but  the  passenger  train  load  increased  7.46%.  The  gross  ton 
rriileat^e  moved  p<r  pound  of  fuel  ^>il  eqiiatfifl  t,o  coal  on  basis  of  four  baiTfils  of  oil  to  oTie  ton  of  coal)  shows  a  slight  decrease 
in  freight  service  anri  an  increase  in  [)ass<'nger  service,  (/'ompared  with  1913  th<!  more  efficient  use  of  fiicil  in  1920  is  equivalent 
to  a  saving  of  .S5,478,fXX)  and  for  the  sf^vr-n  years  lOH  to  1920,  inclusive,  the  saving  amoimts  to  .118,669,000. 

.Miscellaneous  oyjerations  incmased  .$1,377,769.53,  or  .32. .56%,  allocating  to  dining  cars,  hotels  and  restaurants,  the 
increases  being  generall.y  offset  by  iricreaHrd  revenue  n-ceived  from  these  .source.s. 

Oerieral  Kxprnses  increaserl  .$2,010,912  07,  or  .32.96%,  due  to  increa,se(l  charges  for  Federal  valuation  work,  increased 
a/'!Couritirig  requirements  incid<'nt  to  Governmfint  control  and  guaranty  ])eriods,  and  higher  wage  scales. 

ft<rri  ,\'o.  23,  FOquii)menl  Rents,  shf)wn  an  increase  of  .$'1,874,8.56  8f).  This  incn^ase  a,lloca,tes  to  rentals  recoiv<Kl  in  1919, 
but  not  in  1920,  for  oc<-an  steamKhips  hased  t,o  tln^  United  States  Government;  to  intirea.^ed  rental  p!i,ym(>nts  made  to  tho 
f'»/nfic  Fruit  Kxpress  C'ompany,  in  which  this  (;ompan.y  has  a  half  interest;  and  to  th(!  omission  during  Foderal  control  of 
rentals  for  equipment  int^srehanged   between   railwayH. 
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INCOME  ACCOUNT. 

SOUTHERN   PACIFIC  COMPANY   ANO   PROI'UIETARV  COMPAN1K8,  COMUlNlil) 

(Excluding  ofTsottiug  at'counU) . 


Year  ended 
Dec.  31  1920. 

year  ended 
Dec.  31  1919. 

+  Increase. 
— Decrease. 

Per 
Cent. 

1 

" ■■■•■u,  Income  (March  1  to  December  31  1920,  tneluriie) — 

1:                   I'ctratinK  HevenutM: 

$157,220.043  42 

61.607,126  86 

3.764,.'>.'>0  44 

6,0,').1,166  ,'i2 

4,63ft,.'J3«  20 

7,«:<H,7,')2  12 

81  ,SH!)  rM 

24,874  94 

See 

Kxiilaiiatlou 

lielow. 

+  $1,57,220,043  42 

+  61.607,126  8fi 

+  3,764,5,50  44 

+  6,0,51,166  .52 

+  4, 639, .538  20 

+  7,0:<8,752  12 

+  81,889  .56 

+  24.874  94 

o 

.1 

Mail    

4 

E  \  {il'Vttti      . ,..---,-_,.,..,_..-.._.. _..,»,,.-..-«..■■-■- 

f, 

.VII  other  trauHporlatiun....... ,..., ..-. 

6. 

7 

liK'iiltnital .••• ■ ......... . . 

.loiiit   faiiltty — Credit ... . 

8 

Joint  facility — Debit .,,. 

Railway  opera  ting  revenues ...,,.-,..,.....-■,.,..,. 

9 

1240,381,492  18 

+  $240,.381,492  18 

J     f            B                            ^. .... ...... 

K.tilway  (>|it'i'a(inK  1' 

Maiiiieiuuiii-  of  v                    iructures. 

Maiuteii.iiicv   of  <    ,     .            I 

Total  niHintunance ..... ... 

10 
11. 

$n,',)38..'-.79  91 
19, '.t2 1,811  29 

$94,614  60 
42,079  56 

+  $41,843,965  31 
+  49,)S79,73I  73 

1" 

$91,860,391  20 
3?097.893  12 

10(),lh6.6.')5  12 

4,s:(o,h:w  96 

7,-'17,l.'-)2  h-J 

336.066  68 

$136,694  16 

94,474  15 

5,664  15 

+  $91,723,697  04 
+  3,003.418  97 

+  100,180,990  97 

+  4,830,H.13  96 

+6,026.295  14 

+  336.066  68 

13 

Traff 

14 

'I'riii                  '.ii    -_ . . ... . 

1.=i 

Ifl 

(ifUt'l'al      ...     ... . ... ... 

1,220,857  38 

17 

Transportation  for  Investment — Credit . 

Railway  operating  expenses 

18 

$207,186,8.59  24 

a$1.457,689  84 

+  $205,729,169  40 

Net  revt'niif  from  railway  operations 

1ft 

$3:i ,  104 .632  94 

13.006.696  07 

95.346  40 

■I  .060. :!■!,'■.  12 

1492.696  98 

b$l, 4.57 .689  84 
«2, 433,6 17  90 

+  $34.6,52,322  78 

+  10„573,078  17 

+  95,3  16  40 

+4,060.315  12 

+  C492.696  98 

■?.n 

■?.\ 

Uncollfctiblo  Railway  Revenues 

•r? 

•'3 

Joint   facililv   rent.s — Net 

Net  railway   operating  income ..                               . 

M 

$16,.524,941  33 

6$3.891.307  74 

+  $20,416,249  07 

Revenues  from  inisi't-llunfous  operations 

•^s 

$2,.581,76;<  93 
1,342.2.55  38 

$14,033,155  75 
7,  .565,331  96 

~$11.'151.:<91  82 
—6.223,076  ,58 

81.60 

?fi 

82 .26 

•?" 

$1,2.39, .508  .55 
46,346  16 

$6,467,823  79 
223,706  58 

—$5,228,315  24 
—177,360  42 

80.84 

•^8 

Taxes  on  Miscellaneous  Operating  Property 

79.28 

Miscellaneous  operating  Income.          .          .. 

•'ft 

$1,193,162  39 

$6,244,117  21 

—$5,050,9.54  82 

80.89 

Total  operating  income _. 

30 

$17,718,103  72 

$2,3.52.809  47 

+  $15,365,294  25 

Non-Operating  Income — 
Income  from  lease  of  road — Standard  return .    

31 

d$8.043.288  03 

34.705  27 

809.388  70 

373,830  41 

31.269  12 

5,251,323  94 

1,921,964  07 

.389.226  77 

1,370. .528  34 

774.710  08 

^20,490,427  50 

/40 1,949  71 

.$48,244,660  03 

28,497  04 

731.01597 

360,069  30 

24.909  46 

1,182,038  97 

2.370,301  11 

443.942  36 

3.55.. 563  95 

742.040  20 

—$40,201,372  00 

+  6,208  23 

+  78,372  73 

+  13,761  11 

+  6,3.59  66 

+4,069,284  97 

—448,337  04 

—.54,715  .59 

+  1,014,964  39 

+  32,669  88 

+  20.490,427  50 

—220,222  37 

83 .33 

3'? 

Other  income  from  lca.se  of  road. 

21.79 

33 

Miscellaneous  rent  income 

10.72 

34 

Miscellaneous  non-operating  physical  property 

3.82 

35 

Separately  operated  properties — Profit   

25. .53 

36 

344 .26 

37. 
38. 
3ft 

Income  from  funded  securities — Bonds  and  note.s — Affiliated  and  other  companies 

Income  from  funded  securities — Investment  advance.*; — Affiliated  companies 

Income  from  unfunded  .securities  and  accounts _    ..    . 

18.91 

12.32 

285.45 

40 

4.40 

41 

M  i.scellaneous  income — U.  S.  Government  guaranty.                                        .   . 

4? 

622,172  08 

35.40 

43 

$39,892,611  94 

.$55,105,210  47 

—$15, 212. .598  53 

27.61 

44 

$57,610,715  66 

$57,458,019  94 

+$152,695  72 

.27 

Rent  for  leased  roads __    

4n 

$226, 27T  70 

600,925  75 

838,367  78 

22,533,488  13 

136.478  00 

51 .303  51 

169,228  14 

24.789  93 

(79.59.. 582  09 

.$267.019  89 
717.692  48 
706.. 591  76 
22,701.121  06 
147.496  30 
375.066  92 
292.131  27 
a32,1.54  99 
670.138  21 

—$40,742  19 
—116.766  63 

+  131,776  02 
—167,632  93 

—11.018  30 

—323.763  41 

—122,903  13 

—7,365  06 

+  289.443  88 

15.26 

46 

Miscellaneous  rents 

16.27 

47 

Miscellaneous  tax  accruals 

18.65 

48 

Interest  on  funded  debt — Bonds  and  notes  . 

.74 

49. 

Interest  on  funded  debt — Non-negotiable  debt  to  affiliated  companies 

Interest  on  unfunded  debt .        .        _    _                _        

7.47 
86.32 

r^^ 

-Amortization  of  discount  on  funded  debt.    .    _ 

42.07 

r>? 

Maintenance  of  investment  organization   _. _ 

22.90 

53 

Other  mlsceUaneous  income  charges. 

43.19 

Total  deductions  from  gross  income     _.           _     .   . 

^A 

$25,540,441  03 

$25,909,412  88 

—$368,971  85 

1.42 

Net  income. 

do. 

.$32,070,274  63 

$31,548,607  06 

+$521,667  .57 

1.65 

Disposition  of  Xet  Income — 

56 

$1,053,945  19 

$1,022,863  92 
ftl7,478.4.59  12 

+  $31,081  27 
—17.478.459  12 

3.04 

57. 

Dividend  appropriations  of  income 

Total  appropriations. 

=iS 

$1,053,945  19 

$18,501,323  04 

—$17,447,377  85 

94.30 

Income  balance  transferred  to  credit  of  profit  and  loss.    .                                     

5ft 

$31,016,329  44 

$13,047,284  02 

+$17,969,045  42 

137.72 

Per  cent  of  net  income  on  average  amount  of  outstanding  capital  stock  of  Southern 
Pacific  Company 

60. 

10.57 

20.45 

+  .12 

1.1 

a  The  $1,457,089  84  of  operating  expenses  for  1919  (lines  10  to  18)  together  with  the  S32.151  99  of  Maintenance  of  investment  orijanization  (line 
52)  make  up  the  corporate  operating  expenses  reported  last  year;  and  the  S2. 433. 617  90  of  Raihvay  tax  accruals  for  1919  (line  20)  are  the  war  taxes 
reported  last  year.  These  figures  are  reported  this  year  against  lines  10  to  20  for  comparative  purposes.  6  Loss.  (Credit.  (/Represents  the  pro- 
portion for  January  and  February.  1920.  of  annual  compensation  payable  by  V.  S.  tiovernment  for  use  of  Southern  Pacific  Transporlalion  System, 
as  fixed  in  the  agreement  with  the  Director-General  of  Railroads,  (e)  Represents  the  approximate  amount  due  from  I'.  S.  (ioverunient .  under  its 
guaranty.  f(?r  six  months  ended  August  31  1920.  CO  This  year's  figures  include  $121,432  25  and  last  year's  figures  .?414.S34  30  representing  revenues 
prior  to  January  1  1918.  g  This  year's  figures  include  $702,739  05  and  last  year's  figures  $337.8.56  85  representing  expenses  prior  to  January  1  191S. 
h  Includes  $334  00  representing  dividends  on  stocks  of  Proprietary  Companies  held  by  the  Public. 

The  increase  shown  in  Net  Railway  Operating  Income  (line  24)  i.s  due  to  the  fact  that  during  the  year  1910.  and  for 
the  months  of  January  and  Fet)ruary  1920,  your  properties  were  operated  by  the  U.  S.  Railroad  .Vdministration.  under  the 
Federal  Control  Act,  and  all  operating  revenues  accrued  to,  and  all  o])erating  expenses  were  borne  by,  the  U.  S.  Government. 
For  that  period  your  Company  received  tlie  standard  return  rental,  shown  on  line  31.  as  fixed  in  the  agreement  wi:h  the 
Director-General  of  Railroads.  During  the  ten  months,  March  1  to  Decenih(>r  S^  1920,  the  i)r()pertii>.'<  were  operated  by 
your  Company,  and  the  amounts  reported  in  column  "Yeai"  ended  December  31  1920"  (lines  1  to  24)  represent  the  operating 
revenues  and  operating  expenses  for  those  ten  months.  As  the  Government  received  the  revenues  and  v>!>'i*l  the  expenses 
durin"?,  1919,  with  the  exception  of  corporate  expenses  and  war  income  taxes,  the  totals  this  year  are  therefore  shown  a< 
incre  ases . 

The  increase  of  .S10..373.07S  17  in  Railway  Tax  Accruals  (Hue  20)  is  du(>  to  the  fact  that  during  the  year  1919.  and  for 
the  months  of  .Januaiy  and  February  1920,  all  taxes  except  war  income^  taxes  w(>re  assumed  b\  tlie  U.  S.  R.ulroad  Ailmini>- 
tration,  while  subsequent  to  March  1  1920,  the  date  on  which  the  U.  S.  Government  relinquished  control  of  \ our  properties, 
all  taxes  were  borne  by  the  Com])any. 

The  decrease  of  .'So.0.")0.9,54  82  in  Miscellaneous  Operating  Income  (line  No.  29)  is  due  to  the  fact  that  this  ye:-r'.<  figuivs 
include  only  two  months  operation.s  of  the  California  Fuel  Oil  Departmt>nt,  the  property  having  bet>n  sold  toSt)UfIu>ru  Pacirie 
Land  Company  on  February  29  1920.  There  is,  however,  an  increase  in  dividend  income  of  .S4.(X)0.01M>  on  account  o(  divi- 
dends received  from  Southern  Pacific  Land  Companw 

The  decrease  of  S40,'201,372  00  in  Income  froiii  Lease  of  Road— Standard  Return  (line  \\).  31 »  is  iliu>  \o  the  fact  that 
this  year's  figures  include  the  standard  return  for  the  mouths  of  ,Januar\-  ami  Kel>niary  only  while  the  proptTty  was  operated 
by  tile  Government.  This  decivase  is  offset  by  the  iucTease  of  .ii;'20,41(>,249  07  in  N<>t  Kailray  (.)peratiug  Incoim*  vline  Ni>.  '.M^i 
and  the  estimated  amount  of  $20,490,427  .")f)  in  Miscellaneous  Income — V .  S.  Government  (Juaranty  dine  No.  41 V 

Tlie  increase  of  .$1.014,9t)4  39  in  Income  from  ITufundiHl  Securitit>s  and  .\ccoiints  (liiu>  Ni».  39^  ivpiv.seiits  inte»-i>st  on 
U.  S.  Govennnent  Certificates  of  Indebtedness,  hank  acceptanct^s,  and  increased  bank  tlept>sits,  iH>sulting  prineipallx  ,  fi\»m 
the  sale  of  al)out  .$,S,.'")00,(M)0  of  Lib(>rtv  I.oau  l)onds  in  .laiuiarv  1920,  aud  tlie  uiuipp'icd  proceeds  of  th.>  sale  in  .lui\t>  19"-H>,  of 
$1."),0()0,(MK)  of  Series  "E"  Eqiiipinent  Trust  ( Vrtificati's. 


July  2  1921.]  TIIK    (Ml  KONK^Li:  81 


Tho  (l(><T(iasn  of  $220, 222  '.i7  in  Otlior  Misfc^llanoous  Tnf^omo  Hino  No.  42)  is  tho  nmult,  i)riiicij)ally,  of  a  (Uktouhc.  in  the 
orodil  for  lajj-ovcr  ilcuns  of  rnv(tnii<*  prior  lo  .January  I  iOIS,  duti  nol.  only  to  tliodofrroaHo  in  hiicIi  it(;rnK,  hut  also  fo  (In-  fact  tliat 
shu-r  tile  end  of  i<\<ti<w"il  Control  sudi  items  liaA((  (xicii  inclndnd  in  the  appropriato  oi»nr!i,lin^j  rcvc'inic  a';eountH  inHtoad  of  in 
MisfolliiiK^ous  hKionic,  in  accordiincd  with  r('fi;nla,ti()ns  of  the  lnt(^r-SliU(^  ( 'oninionMi  ( 'oinnii.ssion. 

DEDU("ri()NH   KKOM    (lltOHH    INCOME. 

Tii(*  (I(HM-(ias(i  of  $K),712  M)  in  Kcn(  for  Lc^asod  Roads  (lin(^  No.  If))  is  the  result,  principally,  of  a  |)a.\  iM'nt  niadrs  last  yjia"* 
on  a<'('Oun(.  of  rental  for  the  year  1!)IS. 

The  decrease  of  .f  1  !(>,7()()  7'.i  in  Miscellan(H)us  Rents  (line  No.  40)  is  tho  result,  princif)ally,  of  a  dowoase  in  tho  rental 
for  pipe  line  for  use  of  California  Kuel  Oil  Department,  the  lattf^r  liavin^r  been  sold  to  Sowlhern  l';i,cific  I^and  Com[)anv  on 
F(a)rinu-y  2«)  1020. 

TIh^  increase^  of  .If Kil  ,77()  02  in  Miscellaneous  ^Pax  Accruals  (lin(^  No.  17)  is  tlu^  result,  j)rincipally,  of  a  general  iiiereaso 
in  fli(<  rate  of  taxation. 

Interest  on  Funded  Dehl  Bonds  and  Notes  (line  No.  IS)  shows  a,  decrease  for  the  year  of  SH)7 ,iy.'>2  *.)'.'>.  The  interest 
was  inwea.sed  $707,221  ()7  by  the  issue  this  year  of  tiie  $  IT), 000, 000  of  Seven  Per  Ctiiit.  K(iuii)Uieiit  Trust  ('(!rtificat,((S,  Hciries 
"E,"  and  of  the  .$2,S14,()()0  Six  Per  Cent.  Equipment  Trust  oblif^^jitions  issued  in  i)ayment  for  equipmcmt  a-ssi^ned  by  the 
Director-Ci(Mi(^ral  of  Railroads.  It  was  decn^ased  $()l(),l.'i.'")  11  l)v  the  conv(Tsion  of  Southern  I'acifie  Company  Four  and 
Five  Per  Ctuit.  Twenty-year  (Convertible  bonds;  $  1 20, OOl) .'")()  by  the  n^tin^nt^nt  of  bonds  t-hrouf^h  sinking  funds,  (ite.,  and 
$129,109  9."}  by  the  acquisition  of  bonds  by  Southern  Pacific  Company  and  Pro[)ri(itary  ('ompanies. 

The  decrease^  of  $;i2.S,7t).'}  41  in  Interest  on  Unfunded  Debti  (line  No.  oOj  represents,  j)riiicipally,  interest  paid  last  year 
on  funds  borrowtnl  for  the  i)urchase  of  Liberty  Loan  bonds. 

Th(<  decrease  of  $122,9();5  \',i  in  Amortization  of  Discount  on  Funded  Debt  (line  No.  .51)  is  the  result,  principally,  of  th-i 
conversion  during  the  year  of  $24,41(),.')()()  par  value,  of  Five  Per  Cent.  Twenty-year  Convertible  bonds  into  Common  Stock, 
the  unextinf?uish<Hl  dis(M)unt  on  such  bonds  iiaving  been  charg(Hi  to  Profit  aTid  Loss. 

The  increase  of  $289,443  88  in  Othin*  Miscellaneous  Income  Chargers  (line  No.  .53)  is  due  to  an  adjustment  made  this 
year  competing  an  erroneous  debit  to  "Exj^enses  prior  to  January  1  1918,"  mad(!  in  December  1918. 

The  divid(>nds  paid  durins;  1920  were  appropriated  from  the  profit  and  loss  sur[)lus,  and  tlierefore  do  not  appear  in  the 
Income  Account.  They  amount  to  $18,209,59(5  82  for  the  year,  an  incn^a-se  of  $731,137  70.  The  increase  is  due  to  the 
dividends  on  stock  issued  against  Five  Per  Cent.  Convertible  bonds  retired.  The  figures  for  this  year  include  .$310  00  and 
those  for  last  year  $334  00  r(>{)resenting  dividends  on  stocks  of  Proprietary  Companies  held  by  the  public. 

On  December  31  1920,  the  principal  of  advances  to  the  Southern  Pacific  Railroad  Company  of  Mexico  amount(!d  to 
$38,799,747  41.  The  interest  accruing  on  these  advances  has  not  been  taken  into  the  income  of  the  Southern  Pacific  ('om- 
pany. 

CAPITAL  STOCK 

The  capital  stock  of  the  Southern  Pacific  Company  outstanding  at  the  beginning  of  the  year  amotinted  to $302,024,905  64 

Issued  during  the  year: 

Common  stock  issued  in  exchange  for  a  like  amount  of  Five  Per  Cent  Twenty-Year  Convertible  Gold  Bonds  surrendered  and  canceled.     24,416,500  00 

Amount  of  Southern  Pacific  Company  capital  stock  outstanding  December  31  1920 $326,441,405  64 


There  was  no  change  during  the  year  in  the  capital  stocks  of  the  Proprietary  Companies. 

The  amounts  outstanding  December  31  1920  were  as  follows; 

Preferred  stock $29,400 ,000  00 

Common  stock 317,432,400  00 

^$346,832,400  00 


Capital  stocks  of  Proprietary  Companies  outstanding  December  31  1920  were  held  as  follows: 

In  hands  of  public _      .  ..  .  .  $75,600  00 

Owned  by  Southern  Pacific  Company .  $346,456,800  00 

Owned  by  Morgan's  Louisiana  &  Texas  Railroad  &  Steamship  Company 300,000  00 

346,756,800  00 

.$346,832,400  00 

FUNDED  DEBT 

On  .Tune  1  1920,  to  provide  for  the  construction  and  acquisition  of  new  rolling  stock,  an  equipment  trust,  known  as 
"Southern  Pacific  Equipment  Trust,  Series  E,"  was  created  and  an  issue  of  $15,000,000,  par  value, Seven  Per  Cent.  Equipment 
Trust  Certificates  authorized,  all  of  which  were  issued  during  the  vear.  The  certificates  are  dated  June  1  1920  and  mature 
serially  in  lots  of  $1,2,50,000  on  -June  1  of  each  year  from  1924  to  1935,  both  inclusive.  In  accordance  with  the  terms  of 
the  trust  all  of  the  certificates  were  guaranteed  by  the  Southern  Pacific  Company. 

The  .$2,814,000  of  Six  Per  Cent  Equipment  Trust  Notes  to  be  issued  in  payment  for  the  1,000  box  cars  which  the  company 
was  compelled  to  take  over  from  the  Director-General,  as  explained  in  last  year's  report,  were  also  issued  during  the  year. 
As  the  purchase  price  of  such  equipment  as  finally  determined  upon  only  slightly  exceeded  the  minimum  purchase  price, 
the  difference  was  paid  in  cash,  so  that  no  further  equipment  notes  are  to  be  issued  in  coimection  with  such  equipment. 

The  funded  and  other  fixed  interest-bearing  debt  of  the  Southern  Pacific  Company  and  of  its  Proprietary  Companies, 
outstanding  December  31    1919,  was  as  follows: 

Southern  Pacific  Company $167,608,760  00 

Proprietary  Companies 444,479,901  73 

Total  outstanding  December  31  1919 ...$612,088,661  73 

^ssued  during  the  year: 

Southern  Pacific  Company — 

Seven  Per  Cent  Equipment  Trust  Certificates,  Series  "E" .  .......  ..  $1500000000 

Six  Per  Cent  Temporary  E(|ulpment  fJold  Notes Z..III 2, 814^000  00 

Retired  during  the  year: 
Southern  Pacific  (Company — 

San  Francisco  Terminal  First  Mortgage  Four  Per  Cent  Bonds: 

Purchased  from  payments  to  sinking  fund    ...  $7  lOO  00 

Five  Per  Cent  Twenty-Year  Convertible  Gold  Bonds:  

Retired  in  exchange  for  a  like  amount  of  common  stock  issued  .  ''4  416  500  00 

Four  and  On>!-half  Per  Cent  Er|iilpment.  Trust  Certificates: 

Series  A    Due  .March   1    1020.  paid  off $1,012,000  00 

Series  H.   Due  .September   1    1920,  paid  off 201  000  00 

Series  C,  Due  December  1   1920,  paid  off.. .  .  117  000  00 

Series  I),  Due  May  1  1920,  paid  off. .  Sll'oOOOO 


17,814.000  00 


1,841,000  00 


993,500  00 


/-.„_,„,,  „.,..f,    ,,   c,  <,,  .$26,264,600  00 

Central  Pacific  Railway  Company — 

First  Refunding  Mortgage  Four  Per  Cent  Bonds: 

Purchasfrd  from  paym<rnts  to  sinking  fund  .«.'?4  ."iOO  00 

Three  and  One-half  I'er  Cent  Mwfgage  Gold  Bonds:         «ot,ouu  uu 

I'urchased  from  proceeds  of  sale  of  lands .  $929  000  00 

Piirchay.(-(1  from  payments  to  sinking  fund IIIIIIIIIIIII  30,000  00  959,000  00 

Oregon  &  California  Railroad  C;ompany — 
First  .Mortgage  Five  Pf:r  C<;nt  Bonds: 

I'lirchased  from  payments  to  sinking  fund •  70,000  00 

*'"tb  Pacific  r:oas(   Railway  (;ompan.v — 
First,  Mortgage   Four   J'er  Cent   Bonds: 

Purchased  from  payments  to  sinking  fund . '^38  000  00 

»outhfTn  Pacific   Itailroad  r'ompany   -  ' 

i-lrst  Rf^iindlng  .Mortgage   Koiir  Per  (Umt  Gold  Bonds: 

1  urchaKcd  from   p.iymcnts  to  sinking  fund 16,000  00 

Texas  k.  New  Orleans   Railroad   Company —  ' 

I  ayment  u,  MtaU;  of  Texas  account  ot  School  Fund  Debt 4,790  78 

Total  rctlrwj  during  the  year TTTTTTTTTT     27,586,890178 

^'""rV<'.r<'mf.','.r''ri'*  moJ."*^*"""  "**"^  IntCTcst-bearlng  debt  of  the  Southern  Pacific  Company  and  of  Its  Proprietary  Companies,  outstanding 

IX.r.mixT  .u   n,20. . . :8602,315.770^ 

The  oiitstari'llrig  s«rcurlMon  were  held  as  follows: 

60 

110,732,90«  1 


fn  hand-;  of  public   .  ojqi  eqo  070 

Owned  l>y  (Voprletary  Companies... "  2  r'5  (100  00 

Jf<ld  in  HinkinK  funds  of  J'roprletary<?oinpanle« l.-.H"" 13731000  00 

T,rf,»i  " — 110,732,90«  1 

^*^' $602,315,770   9 


it 
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BALANCE  SHEET. 

SOUTHERN  l'A<UPIO  COMPANY  AND  I-KOFKIKTAUY  COMPANIK8.  COMDINKKU 
ASSETS— DECUMBUU  31  1920.  COMPARED  WITH  DEOEMUEK  31  1919.  EXCLUDING  OFFSETTING    ACCOUNTS 


ASSETS. 

Dec.  31  1920. 

Dec.  31  1919. 

Increase. 

Decrease. 

Jn.     ■■.     ■•-    - 
Iiivi:.-                      ruacl  auct  e<|UI[iiiit!Iit       ....... ..... 

»1,023, 128,725  61 

4,307,067  10 

15, 894,. 531  86 

14.406,620  76 

13.785.215  46 

328.460,971  48 

148,424,714  44 

11.267,951  70 

1,551,407  54 

107.281.536  58 

156.710  29 
9.021.311  91 
2.032.491  77 

294.019  97 
2.296.566  08 

$1,007,467,713  46 

4,181,212  60 

15.072.997  66 

9.54  09 

32.5.50.029  13 

276.077.877  61 

142. 89 1. .570  60 

11,917,751  70 

1.208.529  17 
107,990,144  96 

1.56,710  29 

15,649,902  44 

2,328,227  78 

381,240  98 

2,115,678  98 

$15,661.012  05 

125.8.54  .50 

821., 534  20 

14.405.666  67 

52.383,093  87 
6,533,143  84 

Iiiiv"                ^  "i»  leased  railway  property,,.,.....,,...,,.....,.,.... 

8iiikliii«  I'm!. la      -    ...,......,.,,.. . 

DepiiMitH  III  Iiku  of  mortgaged  property  •old . ... 

MiuctjUaiieoiia  physiral  property. (a) 

Iiivi-»tiiiL-at&  in  :trriUatttd  compaules: 

,      HtiM-ks 

$18,764,813.67 

Ho.uls - 

B  Stocks    ICoet  Liueparable .,. ...... 

649,800  00 

Hoiulij    J 

342,878  37 

Ailvuiices ......... . ... 

708.608  38 

Other  investments: 

StockH 

DouiU  ...... ....,,, ,,, .......a.. .... 

6,628,590  .53 

295.736  01 

87,221  01 

Not«*i .. ... 

AdvaiiiwB.  -. ., ...... , 

Miscellaneous ,„...,.,.._.,...,.. 

179,886  10 

Total ,,,, 

Sl.682.308.841  46 

$1,619,990,641  46 

$62,318,300  00 

Current  Aaaelt — 
Caah 

$16.4,52„542  35 

224,119  20 

59,268  34 

6.212.714  73 

5.694.642  13 

17,160,402  64 

40,263,3,59  08 

2.269,418  00 

1.163.745  30 

481.779  82 

$12,281.635  76 

37.K76  78 

194.590  05 

183.363  96 

$4,170,906  59 
186.242  42 

.Spt-cUl  deposits.      

$135,321  71 

Traffic  and  far-service  balances  receivable ..    

6.029.3.50  78 

5.694,542  13 

13,901.273  87 

38,708.208  01 

38.709  00 

Not  balance  receivable  from  uKeuts  and  conductors 

MliiCBll.ineoii.s  uccoimis  recelval>te 

3.2.56.128  77 

(6)       1,. 555, 151  07 

2.230.709  00 

1.221.141  82 

23.726  95 

Material  anil  .su|)i)lle«      , 

Interest  and  dividenda  receivable ..,,,, 

Kents   receival>le 

57,396  52 

Other  current  assets 

458.052  87 

$89,981,801  59 

$20,984,324  15 

$68,997,667  44 

Accounts  tDith  U.S.  Railroad  Administration — 

$104.. 5.32. 608  09 
74.125.000  00 

$96,489,320  06 
61,625.000  00 

$8,043,288  03 
12.500.000  00 

Less  received  on  account 

Balance  due  from  U.S.  Oovernment 

$30,407,608  09 

38.005.388  11 

23.689. .5.56  32 

9. 7 51.. 386  36 

1.127.779  00 

$34,864.320  06 

37.775,606  19 

23.468. .531  66 

8,670.321  83 

1.257.102  56 

$4,456,711  97 

revenues  prior  to  Jan.  1  1918.  and  other  corporate  assets  collected.  &c 
Material  and  supplies.  Dec.  31  1917 

$229,781  92 

221,024  66 

1,081,064  53 

Depreciation  and  other  reserves 

Road  and  equipment  retired  and  not  replaced 

129  323  56 

$102,981.717  88 

$106,035,882  30 

$3,054,164  42 

U.  S.  Government — 
U.  S.  Govorninent  deficit  in  guaranty  Income (d) 

$20,490,427  50 

$20,490,427  50 

$193,392  66 

16.360  00 

8,382,913  27 

$43,008  18 

16.360  00 

7.177.875  02 

$150,384  48 
1.205,038  25 

Total 

$8,592,665  93 

$7,237,243  20 

$1,3.55.422  73 

Unadjusted  Debits — 
Rents  and  insurance  premiums  paid  in  advance 

$202,706  36 
3.988,600  00 
2,400. SL'O  37 
22.343.697  62 
5.985,175  00 
156,500  00 

$90,285  79 
3.988.600  00 
3.039.679  78 
3. ,581. 020  76 
5.924,675  00 

156,500  00 

$  112.420  57 

Discount  on  capital  stock            "                . 

Discount  on  funded  debt     .      ..      ..      ..                                  

$638,859  41 

Other  unadjusted  debits ..    

18.762,676  86 
60,500  00 

Securities  issued  or  assumed — Pledged (e) 

Total .     - 

$28,935,824  35 

$10,699,586  33 

$18,236,238  02 

Total  Assets . 

$1,933,291.368  70 

$1,764,947.577  43 

$168,343,791  27 

(o)  The  value  of  the  unsold  Central  Pacific  Railway  Company  and  Oregon  &  California  Railroad  Company  land  grant  lands  Is  not  included  in  the  above 
statement  of  assets.  (6)  Represents  material  and  supplies  of  California  Fuel  Oil  Department .  (d)  See  explanatory  remarks  regarding  Guaranty  Period  op- 
erations, (.e)  E.xcluded  from  total  assets  and  a  corresponding  amount  excluded  from  outstanding  funded  debt  in  accordance  with  regulations  of  the 
Inter-State  Commerce  Commission. 


LIABILITIES— DECEMBER   31    1920,   COMPARED   WITH   DECEMBER     31     1919.     EXCLUDING     OFFSETTING     ACCOUNTS. 


LIABILITIES. 

Dec.  31  1920. 

Dec.  31  1919. 

Increase. 

Decrease. 

Stock — 
Capital  stock  of  Southern  Pacific  Company                           .        .    . . 

$326,441.405  64 
346.832.400  00 

$302,024,905  64 
346.832.400  00 

$24,416,500  00 

Capital   stock   of   Proprietary   Companies (a) 

Total  stock  outstanding .   . 

$673,273,805  64 

$648,857,305  64 

$24,416.500  00 

Pr«ininni  on  CApUal  stock  of  Soiithprn  Pacific  Company 

$6,304,440  00 

$6,304.440  00 

Total 

$679,678,245  64 

$655,161.745  64 

$24,416,500  00 

Long  Term  Debt — 
Funded  debt  unmatiu-ed: 

Book  liability                                            - -                             

$608,457,445  95 
6.141,675  00 

$618,169,836  73 
6.081.175  00 

$9,712,390  78 

Less  held  by  or  for  companies 

$60,500  00 

Actually  outstanding: 

Southern  Pacific  Company          . 

$159.1.58.160  00 
443.157.610  95 

$167,608,760  00 
444.479.901  73 

$8,450,600  00 

Propiet ary  Companies! (a) 

1.322.290  78 

Total  funded  debt 

$602,315,770  95 
47.792.526  82 

$612,088,661  73 
5.482.434  97 

$9,772,890  78 

Non-negotiable  debt  to  affiliated  companies: 

Open  accounts 

$42,310,091  85 

Total 

$650,108,297  77 

$617,571,096  70 

$32,537,201  07 

Current  Liabilities — 
LK)ans  and  bills  i^avable 

$5,000,000  00 

10,112.285  10 

28.517.473  11 

3. .395. 273  09 

4.5.54.009  33 

4.683.119  58 

29.213  92 

4,979.378  44 

294.176  59 

898.064  18 

$5,000,000  00 

10.029.930  69 

27.382.861  95 

1.740.538  07 

Traffic  and  car-service  balances  payable 

.$82.3.54  41 

1.134.611  16 

1.654.735  02 

5.030.633  14 

4.622.115  76 

62.213  92 

4,813.872  14 

288.393  77 

51.492  17 

Audited  accounts  and  wages  payable 

Miscellaneous  accounts  payable                    _ .    . 

Interest  matured  impaid    "      .                ..      

$476,623  81 

Dividends  matured  unpaid 

61.003  82 

33.000  00 

Unmatured  interest,  accrued 

165.506  30 

5.782  82 

846,572  01 

Unmatured  rents  accrued ..        ..          

Other  current  li.-ibUities.. _ ...- 

Total 

$62,402,993  34 

$17,740,421  49 

$44,722,671  85 

Accounts  with  U.  S.  Railroad  Administration — 
Advances  for  additions  and  bctlorments   

$25,463,867  72 

51.166.637  10 

594.037  01 

24.061.913  39 

$24,592,835  48 
47.811.802  81 

$871,032  24 

3.354..><34  29 

,591,037  01 

24.lHil.913  39 

Advances  for  expenses  prior  to  Jaiuiary   1    1918  and  other  corporate 
liabilities  paid ,  &c                                                    .        

Federal  mat erial  aud  supplies  February  29"  1920 III. .1.1. ..I. 

Total 

$101,286.455  22 

$72,404,638  29 

$38,881,816  93 

Deferred  Liabilities — 
Other  deferred  UablUtlea 

$208,864  09 

$53,470  61 

$1M,387  48 

July  2  1921.] 
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LIABILITIES  (Concluded). 

Unadjusted  Credits — 
Tax  llalillUy 

InRiiniiKc  and  rusualty  reserves 

OporalliiK  rosorvos ^ --  — 

Accnuid  (liiprociatlon-   Uoad (rf) 

ArcnuMl  (lc|)roclalloii-  l<:(nili)incnt 

AocriKMl  diMirociatlon—  M  iHcellanoous  pbyslcal  property — • 

Ot hor  iiiiad Jiistod  crodlts , (c) 

Total - 

CDinnrntr  Siirplim  — 

Ad<lltloiiN  to  propt^rly  throuKh  incomo  and  surplus 

Funded  <li''>t  rctirod  tlirouKli  income  mid  surplus 

filiikInK  fluid  reserves .- 

Appropriatod  surplus  not  specifically  invested 

Tot al  approprlalfd  surplus 

Profit  and  loss — Halanco 

Total  corporate  surplus 

Total    liahilitias 


Dec.  31  1920. 


$1,878,273  :tK 
.■t,IM2.K()1  ()!> 
■1.;M2.i!ni  (('I 
l.lHil.DHO  7« 

.'■.■1,.'')H;t.0.''.l  21 

86^663,b"8"3  62 


$162,029,444  70 


$1,.'-)7,''>.()21  2-1 

2.'i,;«;i,5i() .'').'» 

11,002 ,(!()()  M 
3,K1S.177  H:i 

.1tio.:i:{0.27()  -1(1 

247.2Kt),7!)l  48 


$287,617,067  94 


$1,933,291,308  70 


Dec.  31  1919. 


$1.160. 29^1  49 

:),:)0!),72;<  20 
i.:<22.or7  17 

f)l,.'»'1K.2'17  .'58 

8,541,207  84 

58,439,936  81 


$127,127,426  98 


.'81,'10'1,r)04  31 

22.:i02,H77  20 

11,177,7!)(>  6!) 

3,818,177  83 

.'i;;i8,7o:i,3.'")r,  o.'i 

2.3(1, 18.'i,4 15  ()!» 


$274,888,771  72 


$1,764,947,577  43 


Increaie. 


$4,342,251  64 

l()7.0(i:(  .w 
3.235,703  83 

28'll3,V4a2i 


$24,902,017  72 


$171  .-IHl  03 

1 .030.(i.{3  35 

424,870  16 


$1,626,020  43 
11.101.375  70 


$12,728,296  22 


$168,343,791  27 


88 


Decrease, 


$2,288,021  II 
126.018  60 


8.641.207  84 


fa)  The  outstandinc  capital  stock  and  funded  debt  inchido  caiiital  stocks  and  funded  debt  of  I'roiirictary  (Jonipanies  of  the  par  value  of  $346,- 
756,800  and  $110,732,000  45,  respectively,  a  total  of  $457,180,700  45,  wliicli  securities  arc  owned  by  the  Houthcrn  racific  Comiiany  or  by  I'roprietary 
Companies,  or  are  held  in  sinkiiiR  funds  of  Proprietary  Comiianies.  Ttie  cost  of  these  securities  is  included  in  lh(?  investnjenls  shown  above.  Of  the 
said  amount,  stocks  of  the  par  value  of  .'ii;249.6,'').'i,l<>l ,  which  stand  cliart;ed  on  the  books  at  $232,032,667  41.  are  piedgwl  anainst  the  Issue  of  Houthern 
Pacific  Company  stock  and  bonds,  (d)  Represents  accrued  depreciation  on  electric  power  jilants  and  sub-stations,  general  offic(!  buildinK  at  Han 
Francisco,  wood  preserving  works,  .Sacramento  rollig  mill,  oil  storage  plants,  grain  elevators,  and  similar  facilities,  (c)  Roj>resent«,  principally. 
Interest  on  construction  advances  which  have  not  been  repaid. 

ROAD  AND  EQUIPMENT, 

ADDITIONAL  ROLLING    STOCK  AND  FLOATING  EQUIPMENT. 

As  indicated  in  last  year's  report,  the  following  rolling  stock,  oTdered  to  provide  for  increased  requirements  and  to  re- 
place vacated  equipment,  was  included  in  Southern  Pacific  Equipment  Trust,  Series  E,  created  June  1  1920: 

72  locomotives 
4,815  freight-train    cars 
50  passenger-train   cars 
140   electric  cars. 

The  total  estimated  purchase  price  of  such  equipment  is  $22,500,000.  Of  this  amount  the  sum  of  $1.5,000,000  has 
been  provided  by  the  equipment  trust  certificates  issued  under  the  above-named  trust,  and  the  remaining  .$7,500,000  will 
be  provided  out  of  the  general  funds  of  the  company.  A  part  of  such  equipment  has  been  placed  in  service,  and  it  is  ex- 
acted that  the  remainder  will  be  delivered  and  placed  in  service  during  the  calendar  year  1921. 

In  addition  to  the  above  equipment  there  were  delivered  by  outside  builders  or  completed  at  company's  shops  during 
the  year  8  locomotives,  16  passenger-train  cars,  251  freight-train  cars  and  4  electric  cars,  the  total  cost  of  which  was  .$971,000. 

Of  the  four  steamships  mentioned  in  last  year's  report,  the  freighter  El  Estero  was  placed  in  service  Novembre  24  1920; 
the  freighter  El  Isleo  January  20  1921,  and  the  freighter  El  Lago  March  14  1921.  It  is  expected  that  the  tank  steamer 
Tamiahua  will  be  completed  and  delivered  during  the  latter  part  of  1921.  The  contract  price  of  these  four  steamers  is 
$7,430,000. 

THE  SUIT  INVOLVING  THE  RIGHT  OF  THE  SOUTHERN  PACIFIC  COMPANY  TO  OWN  THE  STOCK  OP 

THE  CENTRAL  PACIFIC  RAILWAY  COMPANY. 

In  last  year's  report  (page  22;  it  was  stated  that  this  case  was  pending  before  the  Supreme  Court  of  the  United  States 
on  an  appeal  by  the  Government  from  a  decision  against  it  in  the  lower  Court,  and  that  it  was  expected  that  the  case  would 
be  argued  and  submitted  at  the  October  Term  1920.  The  case  came  up  for  hearing  in  the  Supreme  Court  on  April  17  1921, 
and,  after  full  oral  argument,  was  submitted  on  April  19th  and  taken  under  advisement  by  the  Court.  An  early  decision 
is  expected. 

CONTROVERSY  ARISING  OUT  OF  THE   OREGON  &  CALIFORNIA  RAILROAD'S  LAND  GRANT. 

This  is  an  accounting  suit  brought  in  1917  by  the  United  States  seeking  to  offset  against  the  compensation  of  $2  50  per 
acre,  due  the  Company  for  the  unsold  lands,  moneys  received  by  the  Company  in  excess  of  $2  50  per  acre  by  reason  of  past 
sales,  leases  and  otherwise,  as  well  as  taxes  levied  since  the  forfeiture  decision  in  1913  and  voluntarily  paid  by  the  Federal 
Government  to  the  State  of  Oregon.  This  case  is  ready  for  trial  and  will  probably  be  heard  and  decided  in  the  United 
States  District  Court  of  Oregon  some  time  during  1921. 


SEPARATION  OF  CALIFORNIA  OIL  PROPERTIES— INCLUDING  STOCKHOLDING  IN  ASSOCIATED  OIL 

COMPANY— FROM  RAILROAD  PROPERTIES. 

At  a  meeting  held  December  1  1920  your  board  of  directors  adopted  the  following  plan  for  the  separation  of  the  Cali- 
fornia oil  properties— including  the  stockholding  in  the  Associated  Oil  Company— from  the  railroad  properties. 

A  new  company,  known  as  the  Pacific  Oil  Company,  was  organized  under  the  laws  of  the  State  of  Delaware  with  a 
^^^^JYtK^  ^^  3,.500,000  shares  of  no  par  value,  and  the  Southern  Pacific  Company  subscribed  for  the  entire  capital  stock 
at  .$15  00  per  share.  Of  the  .$52,-500,000  so  realized  the  new  company  rcitained  .$8,750,000  as  a  working  capital  and  expended 
the  remainder,  .$43,7.50,000,  in  purchasing  from  the  Southern  Pacific  Land  Company  (the  entire  capital  stock  of  which  is 
owned  by  the  Southern  Pacific  (Company) — 

(_<^)About^ 2.50,000  acres  of  land  owned  by  the  Southern  Pacific  Land  Company,  situate  in  the  State  of  California,  of 
which  about  25,000  acres  are  proven  oil  lands  and  the  remainder  lands  heretofore  withdrawn  from  sale  as  possible  oil  lands, 
together  with  existing  fif^ld  improvements  and  materials  and  supplies; 

(b)  200,690  shares,  par  value  .$20,069,000,  representing  50.48%  of  the  outstanding  capital  stock  of  the  Associated 
Oil  Company. 


close 
made 


Holders  of  the  capital  stock  of  the  Southern  Pacific  Company  registered  as  such  on  the  books  of  the  company  at  the 

of  buHiness  on  .January  14  1921  wen;  given  the  right  to  i)urcha,se  at  Fifteen  dollars  ($15  00)  per  share,  payment  to  be 

in  ful  on  or  before  Marcli  1  1921,  one  .share  of  stock  of  the  new  company  for  each  share  of  Southern  Pacific  Company  stock 
so  held. 

The  capital  stock  of  the  new  company  was  fixed  at  3,.500,000  shares,  to  correspond  as  nearly  as  possible  to  the  total 
numher  of  sharfjs  of  Southern  Pacifif;  Company  stock  outstanding  together  with  th(i  number  of  shares  reserved  for  conversion 
or  the  wrri party's  5%  convertible  bonds.  Holders  of  .$38,.329,.500  of  these  bonds  subsequcsntly  exchanged  their  bonds  for 
Mouthorn  I'acific  Company  stock,  so  that  as  of  January  14  1921  there  were.  3,443,809  shares  of  Southern  Pacific  (Company 
stock   outstanding. 

Southern  Pacific  Company  stockholdrTS,  or  their  assigns,  purchased  an  aggr(;gate  of  3,414,604  shares  of  Pacific  Oil 
'.ompany  stock,  thus  leaving  in  Dw.  comjmny's  treasury  at  this  date  85,396  shanks  of  such  stock,  which  will  bo  hold  subject 
""mi!  '"*'f"^'"t">"  as  your  board  of  directors  may  determine. 
ihe  carrying  out  of  this  plan  haH  completfily  divorced  the  California  oil  properties  from  the  railroad  properties. 


SOUTJJEItN   I'ACIKIC;  RAILROAD  COMPANY  OP  MKXICO. 


''I  u  y/  J"'  ''i   ^r''  f""yV*Tly  <huniiir<(\  or  d<!stn)y(!d  from  tli(!  beginning  of  the  Madero  revolution  in  1910  do 
r  ..I   l.)2(j    'f''/''''  '"^  J/''"'  daniJtged  or  destroyed  during  the  revolution  agtiinst  Ctirranza)  now  amounts  to  5, 
,ui valMit,  to  $2,710,663.     While  the  cornT>any  luis  Ix^en  unable  to  make  any  collections  this  year  on  account  oi  irm.so  (ini»rii- 
fJation  claims,  the  claims  wore  checked  during  Octfjiir^r,  Noveniher  and  Doconilxir  1920  by  represcMitatives  of  the  Government 
in  conne/'tion  with  reprenentativoH  of  thr^  Company,  and  no  seriouR  objections  wore  raised  to  the  claims  as  originally  filed. 


own  to  Decem- 
421  ,.326  pesos, 
of  these  d((])re- 


M 
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Tht<  I'omimny  haa  olaiiiia  against  the  Muxican  Government  aggregating  IS.Oliri.iVit)  pesos,  equivalent  to  $7,907,793,  repre- 
>i  iiiiiig  uniouiits  line  for  frtight  and  passengtT  service  performed,  for  rental  of  road  and  iHiuipnient,  and  for  materials  fnr- 
ui.->iied  to  or  i-tmfiscaletl  l»y  the  various  military  authorities.  Ahout  one-half  of  these  lalt«'r  elaims  Inivc  been  filed  with  the 
proper  departments  of  the  (Joverninent,  and  the  remainder  are  in  the  hands  of  our  fi.scal  repre.sentative  in  tiie  City  of  Mexi(!0 
and  are  litiMg  fiU'd  as  ra|>iilly  as  the  cMingested  condilion  of  the  (Ufi)artments  will  |)ermit.  Sinctt  tht*  inauguration  of  l*resi- 
d»iil  OltrtKoii  on  l)e<'emher  1  19"J()  payments  amounting  to  IJS.tiHO  pesos  have  lK>en  made  on  acc<iunt  of  these  latter  claims, 
while  atldilional  elaims  amounting  to  r),S7, .{.")()  pesos  lia\e  heeii  appro\ed  for  |»a.\nienl. 

The  Company  has  al.so  filed  claims  aggregating  o.UtW.Hlt)  |)e.sos,  tKiuivalent  to  $2,954,408,  for  the  cost  of  n>storing 
the  Alanu)s  and  Toiuchi  Branches  and  the  main  line  from  Ac^aponeta  to  Tepie,  the  operation  of  which  we  were  eomi)elled 
tu  ahandon  in  the  spring  of  19l,"{.  These  claims  ar»',  of  course,  subject  to  correction  when  th»'>e  lines  are  restored  and  again 
placed  in  o|)eration  and  the  actual  cost  can  be  (h'termined. 

The  average  miles  of  road  operated  during  tin-  year  was  1,(K)1.47  miles,  and  onis  su<-ii  nuiintcnanoe  work  was  earriod 
on  as  was  found  ne<iessary  ft>r  the  operation  of  trains  over  those  portions  of  tiie  line  open  for  traffic. 

LOS  ANGELES  UNION  TERMINAL  (Y)MPANY. 

The  Stuuhern  l'a<ilic  (\»mpany  has  accpiired  the  entire  capital  stock,  $.'i,"J.")0,(KM)  par  value,  of  the  Los  .Vngt^U's  Union 
Terminal  Co.  in  exchange  for  \ahu'  of  lands  transferred  to  the  Terminal  Company  and  a  part  of  the  const  mention  costs  in- 
curred. This  enterprise  occupies  nineteen  acres  of  land  at  Seventh  Street  and  (\'ntral  .\venue,  being  in  the  heart  of  the 
newer  whoh'sale  distrii^t,  and  at  the  intersection  of  liu'  princijjal  east  and  west  retail  street  of  the  city  and  the  lines  of  your 
company.  The  major  part  of  the  wholesale  produce  and  fruit  business  of  the  (uty  is  carried  on  at  this  terminal,  and  in  addi- 
tion a  number  of  important  manufa«-turing  and  jobbing  firms  have  their  jilanls  established  then-.  Two  six-story  reinforced 
concrete  buildings,  with  basements,  ha\ing  a  rentable  floor  an'a  of  K4(>,1)()()  sipum*  feet,  or  19..'">  acres,  have  been  erected, 
and  a  third  is  under  construction.  The  market  section  is  of  two-story  coiu-rcle  i)uildings,  supplied  in  part  with  basements 
and  with  a  rentable  floor  an^a  of  40o.3")2  square  feel,  or  [).'A  acres.  The  completed  buildings  are  at  this  time  98. 8  per  cent 
rented.  The  termituil  company  is  served  exclusively  l»y  the  Southern  Pacific  Company  and  its  sultsidiary,  the*  Pacific  Elec- 
ti-ic  Railway  Company,  the  latter  under  agreement  doing  all  the  switching  for  both  companies.  The  enterj)rise  is  pro- 
ductive of  a  very  large  freight  traffic  for  your  comi)any. 

LOS  ANGELES  PUBLIC  MARKET  COMPANY 

Your  company  has  also  actpiired  substantially  all  the  stock  of  the  Los  Angeles  Public  Market  (^ompany  owning  fifteen 
and  one-half  acres  of  land  at  Sixth  and  Alameda  Streets,  one  block  from  the  site  of  the  Los  Angeh-s  Union  Terminal  Company. 

This  property,  formerly  the  site  of  the  Los  Angeles  Produce  Market  until  the  produce  business  outgT(*w  its  facilities, 
it  is  planned  eventually  to  use  for  railway  purposes. 

At  this  time  the  buildings  tlu^reon  are  rented  to  S.")%  of  capacity,  the  tenants  including  overflow  from  produce  section 
of  the  Los  Angeles  llnion  Terminal  Co.,  the  terms  of  occupancy  being  such  as  to  p(>rmit  without  delay  the  us*^  of  the  property 
for  railway  purposes  when  needed. 

PROPERTIES  AND  MILEAGE 

The  transportation  lines  of  the  Southern  Pacific  Company,  and  of  c(Ttain  affiliated  companies  herein  referred  to  as 
"Proprietary  C^ompanies,"  constituting  the  Southern  Pacific  Transjjortation  System,  operated  at  December  31  1920  were 
as  follows: 


Diviswys. 

First 
Main  Track. 

Additional 
Main  Track. 

Siding.<!. 

Frriies. 

Water 
Lines. 

A — Mileage  of  Lines  Operated  by  Southern  Pacific  Company: 
1.  Owned  by  Southern  Pacific  Company: 

Rail    lines..      .    

547.72 

2,288.97 
701., 50 

3,491.07 
105.14 

382.66 

932.82 

1,380.03 

475.54 

191 .60 

40.74 

400.67 

207.74 

72.66 

21.44 

15.88 

253.43 

4.60 

207.83 

20.46 

'"'lV.56 

45.25 

11.83 

.89 

.69 

58.35 

213.22 

944.47 

186.95 

1,525.49 

•  49.12 

82.52 

274.34 

438.44 

218.88 

65.52 

6.94 

250.74 

87.72 

12.20 

11.21 

25.05 

9.90 

3.00 
3.00 

3.00 

4,400.00 

2.  Leased  from  Proprietary  companies: 

(a)   Central  Pacific  Railway.          . .    

125.00 

(b)   Oregon  &  California  Railroad 

(c)    Southern  Pacific  Railroad.    

(d)    South  Pacific  Coast  Railway 

B — Mileage  of  Lines  Operated  by  the  Following  Proprietary  Companies: 
1.  Arizona  Eastern  RR.  Co 

2.  Houston  &  Texas  Central  RR.  Co 

3.  Galveston,  Harrisburg  &  San  Antonio  Ry.  Co 

4.  Texas  &  Xew  Orleans  RR.  Co 

5.  Houston,  East  &  West  Texas  Ry.  Co          .                                                 

6.  Houston  &  Shreveport  RR.  Co .    

7.  Morgan's  T^ouisiana  &  Texas  RR.  &  SS.  Co .    

S.  Louisiana  Western  RR.  Co     .    

9.  Lake  (^harles  &  Northern  RR.  Co 

10.   Iberia  &  Vermilion  RR.  Co                                 ....                      . 

11.  Southern  Pacific  Terminal  Co 

Total- 

11,240.30 
31.23 

633.77 
29.99 

4,392.81 
69.07 

18.90 

4,525.00 

Less  mileage  used  in  connection  with  property  of  two  or  more  of  above 
companies  and  included  in  mileage  of  each 

Total  miles  of  road  operated  at  December  31  1920 

*1 1,209.07 
11,089.68 

603.78 
771.60 

4,323.74 
4.249.00 

18.90 
18.90 

4,525.00 

Total  miles  of  road  operated  at  December  31  1919 

4.. 525. 00 

Increase 

11939 
11,151.60 

"l67".82 
618.93 

74. 74 

Decrease 

.\verage  miles  of  road  operated  during  year  1920 

*  Includes  11.05  miles  owned  jointly  with  other  companies,  4.37  miles  leased  from  other  companies,  and  160.63  miles  operated  under  trackage  rights, 
end  excludes  41.34  miles  of  owned  lines  leased  to  other  companies. 

In  addition  to  the  11,209.07  miles  above  tabulated,  the  Southern  Pacific  Company  solely  controls  through  ownership 
of  capital  stock,  854.34  miles  of  Affiliated  Companies  and  1,240.52  mile,-;  of  the  Southern  Pacific  RR.  Co.  of  Mexico;  and 
jointly  controls  (through  owaiership  of  capital  stock  in  equal  proportions)  with  the  Atchison,  Topeka  i^i  Santa  Fe  R.v.  (  o., 
534.42  miles  of  the  Northwestern  Pacific  Railroad,  and  59.66  miles  of  the  Sunset  Railway,  and  with  Messrs.  John  D.  and 
A.  B.  Spreckels,  156.15  miles  of  \he  San  Diego  &  Arizona  Railway,  a  grand  total  of  14.054.10  miles. 


GENERAL 
Dividends  on  the  capital  stock  of  your  Company  were  declared  during  the  year,  payable  as  follows: 

I'j  per  cent  paid  .\pril  1   1920 - --- *'|-?fH*)5:i  V5 

1'2  per  cent  paid  July  1  1920 --- - ."-•],  -mi  Ai 

13-2  per  cent  paid  October  1  1920 i■i^,-•ill1  S 

1><  per  cent  payable  Januaiy  3  1921 4.t>lo,t>U  W 

Total $18.2t)9.a80  82 

On  May  15  1920  the  Southern  Pacific  Equipment  Company  was  organized  uniU>r  the  laws  of  California,  for  the  purpose 
of  constructing  and  acquiring  equipment  far  Southern  Pacific  Comimny  and  its  affiliatetl  »'om])anies.  All  the  outstandnjg 
capital  stock  of  the  new  com()any  is  owned  by  Southern  P:icific  Company.  Of  the  tu'w  t-quii>nu>nt  mentionetl  on  pagv  20 
[pamphlet  rei>ort]  the  Southern  Pacific  Equipment  (\)mpaiiv  is  building  30  locomoti\ t-s,  2.000  box  cars,  1  .tXH)  stock  ears, 
1,000  flat  cars,  and  05  caboose  cars.  It  is  also  building  1. 000  of  the  4.000  m>w  refrigerator  cars  indudeil  ut  the  Pacific  bruit 
Express  Equii)ment  Trust   miMitioned  in  last   year's  report.  i     •    i    i 

Under  the  pension  .system  put  into  effect  January  1  1903  there  wt>re  carried  on  tlu>  pension  nJls  at  the  end  of  tlie|yoar 
1,022  employees.     The  payments  to  pensioners  for  th('  yt^ar  amounted  to  $4(>5,5()t)  02. 

By  order  of  thf>  Board  of  Directors, 

JULIUS  KRl'TTSCllNlTT. 

Chairman  of  the  t'xecutU^  ('»»«««»»«**. 


July  2  1921] 
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BAYUK  BROS.,  INCORPORATED 

(Oi-Kiiiiizftl  iiiulcr  Llu!  laws  of  the  Stale  ol    .Mjii\  ImimI.  i 

OIFICIVL  STATKMHNT  To  NKW  YORK   STOCK    KXCI 1  A  .\(  I  K  I  N  ( 'ON  \  i:<    TloV  WITH  Till:  I.ISTI\<;o|-  KKMIT 
PER  TKNT  tTMrLATlVK  CONVKKTIHLK  SI.\KI.\(J    IMM)    I'iiKI'KIMM;!)    STOCK    AM> 

COMMON  STOCK.     (No  noiniiml  or  imr  vnliie. ) 


I'll  Hai'ri I'll  ill.  I'd.,  May  25  1921 

Itjiyiik  I!r..<.,  liir.)ri)orarr-  -  refenvd  to  Jis  Die 

Coniliaiiy,   liereby   makes  .  Imve  listed   on   Hie 

New  York  Stock  Exehaii,i,'e  ,  ary  certifieates  for: 

,$'.»l)! >,{)()()  Ki.sht  IVr  Cent.  Cunuilative  C()nv(>rtil)le  Sinkinfj 
Fund  Preferred  Sto<k  (of  a  total  authorized  issu(>  of 
.$1.S()0.000).  eonsistins:  of  J).6J)0  shares  of  the  par  value 
of  .$100  each,  and 

G8.887  shares  of  Common  Stock  (of  a  total  authorized 
issue  of  100,000  shares),  of  no  nominal  or  par  value; 
all  of  which  ar(>  outstandin.i;  in  the  hands  of  the  public;  with 
authority  to  add  SSOO.OOO  Preferred  Stock,  and  3(),113  shares 
additional  Commou  Stock,  on  official  notice  of  issuance  on 
conversion  of  Preferred  Stock,  or  on  official  notice  of  issu- 
ance and  payment  in  full,  with  statement  of  property  ac- 
quire<l  or  disimsition  of  proceeds,  with  authority  to  sub.sti- 
tute  permanent  en.i;raveil  certificates  on  official  notice  of 
issuance  in  exchange  for  outstanding  tempoi'ary  certifi- 
cates; making  the  total  amounts  applied  for: 

.$1,769,000  Eight  Per  Cent.  Cumulative  Convertible  Pre- 
ferred Stock,  and 

lOO.OOO  shares  of  Commou  Stock  of  no  nominal  or  par 
value. 

All  of  said  stock  is  fully  paid  and  non-assessable,  and  no 
personal  liability  attaches  to  the  stockholder. 

Bayuk  P>ros..  Incorporated,  was  incorporated  on  the  21st 
day  of  May.  1020.  under  the  laws  of  the  State  of  Maryland, 
with  an  authorized  Capital  Stock  of  $1,800,000  Eight  Per 
Cent.  Cumulative  Convertible  Sinking  Fund  Preferred  Stock 
of  the  par  value  of  $100  each.  $1,300,000  Eight  Per  Cent. 
Second  Preferred  Stock  of  the  par  value  of  $100  each,  and 
100.000  .shares  of  Common  Stock  without  nominal  or  par 
value. 

Its  duration  is  i)er]>etual. 

Its  busiues.-<  i.s  to  manufacture,  .sell  and  deal  in  cigars, 
smoking  materials,  tobacco,  smokers'  articles,  and  the  like. 
The  cori)oration  as  formed  in  accordance  with  terms  of  the 
('ertificate  of  Incorporation  consolidated  under  one  owner- 
ship the  busine.ss  of  Bayuk  Brothers  Co..  Mapacuba  Cigar 
Comi)any  and  the  Merchants  Real  Estate  Company,  and 
now  forms  one  whole  integral  part,  capable  of  manufactur- 
ing and  supplying  cigars  of  various  kinds  as  well  as  to- 
baccos and  kindred  articles. 

There  are  the  following  is.sues  of  .stock: 


Authorized 
First  Preferred .    .     $  1 .  HOC  .000 
Second  Freferrefi.       1  .'{00.000 
f;ommon  Stock.  .100.000  shs. 


Now  Par 

Issued.           Ouislandimi .  Value. 

*?1. 000.000             .?9()9.000  .SlOO 

1.280. .500           1.280. .500  100 


63.887  shs.       O.^.SS?  -sh.s.     No  par  value 

*  $31,000  retired  by  Sinking  Fund. 

In  accordance  with  the  jirovisions  of  the  Certificate  of 
Incorporation,  rwiuiring  a  sufficient  number  of  shaics  of 
Common  Stock  to  be  reserved  for  the  conversion  of  the  First 
Preferred  Stock.  .'^5«),000  shares  of  Common  Stock  are  unis- 
sued and  a  suffir-ient  number  of  .shares  will  at  all  times  be 
i-e»erv(«d  for  such  purjiose. 

The  Hubstanc(«  of  the  firovisions  of  the  Certificate  of  In- 
corjKjration  with  reference  to  the  preferences,  voting  pow- 
ers, distributions  ami  (pialifications  of  each  class  of  stock 
are  as  follows : 

Out  of  the  mir|>hi,  profits  arising  from  tlie  Ijusiness  of  the  Corporation, 
the  holders  of  the  First  Preferred  Stock  shall  be  entitled  to  receive  (|uar- 
terly  dividends  at  the  r.ate  of  8%  per  annum,  ami  no  more,  payable  on 
the  l;,th  days  of  .January,  of  April,  of  .July  and  of  (h:U,\)CT,  before  any  divi- 
dend.H  sliall  1»  declared  or  paid  upon  or  set  apart  for  either  tiie  Second  Pre- 
J'-rred  Stock  or  the  Common  Stock,  and  before  any  amount  shall  t>e  set 
.-part  for  or  creditd  to  tlie  First  Preferred  Stock  Sinking  Fund.  Such  .livi- 
de.'ids  shall  t>e  cumulative. 

On  or  Wore  .July  1.5.  1920,  at.d  <|uarterly  on  or  before  the  1.5th  days  of 
Octoi^er,  .January,  April  and  .July  thereafter,  so  long  as  any  of  the  First 
Preferred  Stock  stiall  be  oulstanding,  tlie  Cori.oratioii  shall  set  apart  for 
and  cred/t  to  a  sinking  fund  account  out  of  the  Kun)luH  profits  from  the 
lni«ir,e-H  of  the  (;orporation,  either  a  sum  of  money  e.|uivalent  to  10%  of 
.'ich  «un,liis  pn^itn  for  the  r.«i,e<rtive  preceding  three  months'  periods  end- 
dig  r"spe,.tiv.|y  on  the  la^t  day*  of  .June.  September,  Pecrniher  and  March, 
II-  sfated  in  the  books  of  account  of  the  Corporation,  n'miiiniiig  after  deduct- 
ing therefrom  2'/,  upon  the  par  amount  of  l-'irst  Preferred  Stock  outstjiiiding 
-.»  the  riate  of  file  expiration  of  ^uch  three  months'  period,  or  shall  set  apart 


for  and  creilil  I'j  IIh'  First  Preferred  Stock  Sinking  Fund  on  each  t.ald 
dates,  out  of  the  surplus  profits  from  the  liusiness  of  the  (Jorporation,  a 
sum  of  money  eiiuivalcnt  (until  and  including  the  15th  day  of  April,  l!r23> 
Id  lliree-foiirlhs  of  one  per  cent,  of  the  niaximuni  par  amount  of  First  Pre- 
ferred Slock  theretofore  issued,  whether  or  not  then  outstanding,  and  there- 
after, a  .sum  of  money  e(|uivalent  to  one  and  one-f|uarter  per  cent,  of  the 
nia.\inium  par  amount  of  First  Preferred  Stock  theretofore  issued,  whether 
or  not  lluTi  (iut.-l:iiidinir.  whichever  anioiiul  sliiiU  bi-  founrl  to  be  the 
■fren  ter. 

The  First  Preferred  Stock  Sinking  Fund  sliall  be  set  apart  from  and  only 
I'loin  the  surjilus  profits  arising  from  the  business  of  the  con)oration  that 
rcniiiin  after  full  cumulative  dividends  on  the  First  Preferred  Stock  oustand- 
ing  shall  have  been  declared  and  paid  or  provided  for,  including  all  divi- 
dends accrued,  or  in  arrears,  and  the  First  Preferred  .Stock  Sinking  Fund 
obligation   .'^hall    be   cumulative. 

All  moiievs  nniuired  to  be  set  asiiic  pursuant  to  the  provisions  of  fhnj^" 
(b)  paragraph  6  of  the  certificate  of  incorporation,  shall  be  applied  u 
scon  as  practic;d)le,  but  within  six  months  from  the  dates  on  wliich  they 
have  been  set  aside,  to  the  purchase  of  First  Preferred  Stock  at  not  exceed- 
ing the  redemption  price,  and  the  board  of  directors  of  the  Corporation  may 
direct  the  treasurer  of  the  Corporation  to  request  sealed  offerings  of  First 
Preferred  Stock  from  all  the  holders  thereof,  and  to  accept,  for  imrchase 
and  retirement  Fir.st  Preferred  Stock  at  the  lowest  price,  not  exceeding  the 
redemption  price,  and  the  Corporation  may  tender  any  such  stock  pur- 
chased by  it  in  competition  with  the  tenders  of  other  holders  of  First  Pre- 
ferred Stock.  To  the  extent  that  such  moneys  are  not  so  applied,  they 
shall  be  applied  to  the  redemption  of  First  Profen-ed  Stock  as  hereinafter 
provided  on  the  earliest  date  permitted  by  the  certificate  and  by  any 
regulations  or  restrictions  of  the  New  York  Stock  Exchange,  upon  the 
right  of  redemption  which  may  be  incorporated  in  the  by-laws  of  the  Cor- 
poration, and  until  the  call  for  such  redemption,  said  amount  shall  be  ap- 
plied to  further  purcha.ses  of  the  outstanding  First  Preferred  Stock,  if  and 
to  the  extent  that  the  same  can  then  be  purchased  as  aforesaid  at  not  ex- 
ceeding the  redemption   price. 

First  Preferred  Stock  redeemed  or  purchased  under  any  provision  of  thi-s 
Article  Sixth  shall  not  be  reissued,  and  no  Preferred  Stock  shall  be  issued 
in  lieu  thereof  or  in  exchange  therefor,  and  surplus  profits  used  as  a 
basis  for  the  purchase  or  redemption,  or  accruing  out  of  the  purchase,  re- 
demption or  resulting  rediiction  of  First  Preferred  Stock  shall,  as  long  as 
any  of  the  First  Preferred  Stock  shall  be  outstanding,  be  deemed  to  be 
capitalized  and  shall  be  unavailable  as  a  basis  for  dividends  payable  other- 
wise than  in  Common  Stock  or  for  othe''  charges  against  surplus. 

If  in  any  year  the  Corporation  shall  have  set  aside  and  applied  as  afore- 
.said  out  of  such  remaining  surplus  profits  amounts  in  excess  or  advance 
of  the  above  reciuirements.  the  Corporation  shall  be  entitle*!  to  be  credited 
with  the  amount  of  such  excess  on  its  obligation  to  set  aside  moneys,  as 
aforesaid,  at  any  subsequent  time. 

Whenever  full  cumulative  dividends  on  the  First  Preferred  Stock  shall 
have  been  paid,  and  full  dividends  upon  such  stock  for  the  current  quar- 
terly dividend  period  .shall  have  been  provided  for,  and  whenever  all  amounts 
re(|uired  shall  have  been  set  apart  for  the  First  Preferred  Stock  Sinking 
Fund,  holders  of  the  Second  Preferred  Stock  shall  be  entitled  to  receive, 
when  and  as  declared  by  the  board  of  directors,  out  of  the  remaining  surplus 
profits,  dividends  in  any  one  year  ending  with  tlie  Ifith  day  of  April,  at 
the  rate  of  but  not  exceeding  8%  per  annum  (provided,  however,  that,  sub- 
ject to  the  restrictions  herein  contained,  dividends  may  be  declared  and  paid 
upon  the  Second  Preferred  Stock  during  the  year  ending  April  1.5.  1921.  at 
the  rate  of  8*;^  per  annum  from  April  1.3,  1920),  payable  on  the  loth  days 
of  .January,  of  April,  of  .July,  or  of  October,  before  any  dividends  shall  be 
declared  or  paid  upon  or  s.jt  apart  for  the  Common  Stock  for  such  year. 

Dividends  upon  the  Second  Preferred  Stock  shall  be  noncuniulative  and 
shall  only  be  declared  or  paid  when  the  Corporation  shall  have  in  its 
possession  net  quick  assets  of  a  value  equivalent  to  1259^  of  the  par  amount 
of  the  First  Pr.3ferred  Stock  of  the  Corporation  then  outstanding,  plus  the 
amount   of   the   prcposed    dividend   upon   the  Second   Preferred   Stock. 

i\o  dividend  shall  be  paid  upon  the  Common  Stock  until  (1)  full  cumu- 
lative dividends  on  the  First  Preferred  Stock  shall  have  been  paid  and  divi- 
dends for  the  current  quarterly  period  provided  for;  (2)  one  additional 
qu.irterly  dividend  upon  the  First  Preferred  Stock  shall  have  been  set 
aside  as  a  reserve  for  future  dividends  upon  the  First  Preferred  Stock; 
(3)  the  Corporation  shall  have  set  aside  all  amounts  in  respect  of  the 
Sinking  Fund;  (4)  full  dividends  on  the  Second  Preferred  Stock  for  the 
current  year  shall  have  been  paid   or  provided  for. 

No  dividend  .shall  be  paid  upon  the  Common  Stock  unless  the  Corpora- 
tion shall  have  in  its  possession  quick  assets  of  a  value  equivalent  at  least 
to  two  hundred  per  cent.  (200%)  of  all  indebtedness  of  the  Corporation 
maturing  one  year  or  less  from  the  date  of  the  declaration  of  such  dividend, 
plus  the  amount  of  the  proposed  dividend  upon  the  Common  Stock. 

The  Corporation  may,  at  its  option,  on  aby  quarterly  dividend  payment 
date,  redeem  the  whole  or  any  part  of  its  First  Preferred  Stock,  by  paying 
therefor  in  cash  $110  per  share  and  accrued  dividends  at  the  date  fixed 
for  such  redemption,  and  may.  at  its  option  on  any  quarterly  dividend  pay- 
ment date  redeem  the 'whole  or  any  part  of  its  Second  Preferred  Stock  by 
paying  therefor  in  cash  )?110  per  share,  provided  that  no  part  of  the  Second 
Preferred  Stock  shall  be  redeemed  until  all  of  the  First  Preferrd  Stock 
shall  have  been  retired.  Each  redemption  of  the  First  Preferred  Stock  and 
.Second  Preferreii  Stock  shall  be  upon  not  less  than  00  days'  notice,  .-j-iven 
in  such  manner  as  shall  be  provided  in  the  bylaws  of  the  Corporation  or  as 
shall  be  determined  by  resolution  of  its  Board  of  Directors,  and  such  redemp- 
tion shall  be  in  such  amounts  and  at  such  time  and  place  and  be  In-  such 
metliod,  whether  by  lot  or  pro  rata  as  shall  be  provided  from  time  to  time 
by  the  by-laws  of  the  Corporation  or  as  shall  be  determined  hy  th"  Board 
of  Directors.  I'"rom  and  after  the  dale  fixed  in  any  suc'h  notice  as  the 
date  of  rerlemjiljon,  all  dividends  on  the  Fir.st  I'rcferred  Stock  thereby 
called  for  redemption  shall  cease  and  all  rights  of  the  holders  thereof  and  of 
the  Seconil  Preferred  Slock  as  stockholders  of  the  Corporation,  except  to 
receive  the   redemption  prices  aforesaid  shall  cease  and  determine. 

In  the  event  of  any  liquidation,  disNolution  or  winding  up  of  tlii!  Cor- 
poration, the  holders  of  the  First  Preferred  Stock  shall  be  entitled  to  be 
paid  111  full  the  pai'  amount  of  their  slmres  and  a  sum  of  money  equivalent 
lo  all  accrued  dividends  (hereon,  mid  if  such  li(niidation,  or  dissolution,  or 
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wiudiiitf  up  be  voluntary,  a  further  aiitouat  ciuul  to  IO'l  ut  sued  pur 
amount,  before  any  luseta  uf  ttie  Curpuratiuu  ittidll  be  iliiitributed  itniung  or 
paid  o»er  to  the  hoKler*  of  cither  the  Second  I'referred  Stock  or  the  Com- 
uiou  Htoc-k,  and,  after  iiuch  umountb  «hall  have  t)een  paid  to  the  holderH  of 
the  ll'ir»t  Preferred  Stock,  the  holderv  of  the  Seciiiid  Preferred  Stock  vhall 
tje  entitled  tu  be  paid  in  full  the  par  amount  of  their  bharea  ;  and  if  buch 
liquidation  or  dubolution  or  windinK  up  be  voluntary,  a  further  amount 
etiual  to  10%  lit  buch  par  amount,  bctore  any  aaaeta  of  the  Corporation  bhall 
Im!  diatributol  anioni;  or  paid  over   to   the  hohlera   of   C.'onimon   Stock. 

The  entile  vutiii({  powerb  tor  the  election  ot  directors  o(  the  Corporation 
shall  be  veated  in  the  Second  Preferred  Stock  and  the  Common  Slock,  ex- 
cept aa  herein  olherwibe  provided.  If,  at  any  time  (1)  the  value  of  the  net 
quick  abbets  of  tlie  Corporation  bhall  amount  to  leab  than  lif)%  of  the  par 
amount  of  the  Firbt  Preferred  Stock  then  uutbtandiiiK,  or  (2)  the  Corpora- 
tion bhall  have  defaulted  for  one  year  in  setting  aside  the  amount  of  any 
iiUitalUuent  ot  the  Kirbt  Preferred  Stock  Sinking  Fund,  or  (3)  four  quar- 
terly dividemU  payable  on  the  Kirst  Preferreii  Stock,  whether  or  not  con- 
•ecutive,  Mhall  be  in  default,  the  entire  voting  power  of  the  election  of 
directors  of  the  Corporation  shall  become  and  remain  veated  excluaively  in 
the   First   Preferred  Stock. 

At  the  expiration  of  six  months  after  all  defaulted  di\ideiids  nhull  have 
been  paid  in  full,  or  at  the  expiration  of  six  months  after  such  installment 
of  the  First  Preferred  Stock  Sinking  Fund  shall  have  been  set  apart  and 
credited  thereto,  or  whenever  the  net  quick  as.jets  of  the  t'orporution  sliull 
have  been  restored  to  125%  of  Uie  pur  amount  of  the  First  Preferred  Stock 
then  outstanding,  and  maintaineil  at  such  percentage  for  six  months,  and 
also  provided  there  shall  be  no  default  in  the  payment  of  dividends  on  tin- 
First  Preferred  Slock,  or  default  in  respect  of  the  re<|uireiiienls  of  the  First 
Preferred  Stock  Sinking  Fund,  as  set  forth  in  the  clause  (g),  of  pai-a^^rapii 
6  of  the  certificate  of  incorporation,  the  voting  power  for  the  election  of 
directors  of  the  Corporation  shall  be  again  vested  exclu^ively  in  the  Second 
Preferred  Stock  and  the  Common  Stock  as  before,  but  always  subject  to 
the  same  provisions  tor  the  vesting  of  the  entire  voting  power  tor  the  elec- 
tion of  directors  of  the  Corporation  in  the  First  Preferred  Stock  in  the  case 
of  any  future  defaults  or  deficiency,  and  the  revesting  of  such  voting  power 
in  the  Second  Preferred  Stock  and  the  Common  Stock  in  the  event  that 
the  default  or   deficiency  shall  be  cured  as  above  provided. 

At  all  times  each  holder  of  any  of  the  clashes  of  stock  of  the  Corporation 
which  shall,  at  the  time,  possess  voting  power  on  atiy  matter,  shall  be 
entitled  to  one  vote  on  such  matter  for  each  share  of  such  class  of  stock 
then  standing  in  his   name  on   the  books  of  the  Corporation. 

The  Corporation  shall  not,  without  the  affirmative  vote  or  written  con- 
sent of  the  holders  of  at  least  three-fourths  in  amount  of  the  outstanding 
First  Preferred  Stock,  create  any  mortgage  or  other  lien  upon  its  real 
estate  or  manufacturing  plants,  to  secure  an  issue  of  bonds  or  otherwise,  or 
create,  guarantee  or  endorse  any  bonds,  notes  or  other  evidences  of  indebted- 
ness, payable  at  periods  of  more  than  12  months  from  the  date  thereof,  but 
the  prohibitions  contained  in  clause  (h),  of  paragraph  6  of  the  certificate 
of  incorporation,  ^llall  not  be  deemed  or  c<in.-true<l  to  apply  to,  nor  shall 
they  operate  to  prevent  the  Corporation  from  giving  purchase  money  mort- 
gages or  other  purchase  money  liens  on  property  to  be  hereafter  acquired  by 
the  Corporation,  provided  that  the  amount  of  any  such  purchase  money 
mortgage  or  purchase  money  liens  shall  not  be  in  excess  of  lH'/'c  of  the  fair 
market  value  of  the  property  to  be  so  acquired. 

The  Corporation  shall  not,  without  the  affirmative  vote  or  written  con- 
sent of  the  holders  of  Uiree-fourths  in  amount  of  the  outstanding  First  Pre- 
ferred Stock,  create  or  issue  any  shares  of  -stock  which  shall  have  any 
preference  or  priority  over,  or  any  additional  shares  of  stock,  which  shall 
be  on  a  parity  with  the  amount  of  the  First  Preferred  Stock  authorized  to 
be  issued  by  this  certificate. 

The  Corporation  shall  not  issue  any  First  Preferred  Stock  in  excess  of 
$1,000,000  par  value  thereof,  unless  the  net  quick  assets  of  the  Corporation 
including  the  pioceeds  of  sale  of  the  additional  First  Preferred  Stock  to  be 
then  issued  shall  be  equivalent  at  least  to  125%  of  the  par  amount  of  the 
First  Preferred  Stock  then  outstanding,  together  with  that  to  be  issued, 
nor  shall  any  of  the  said  additional  First  Preferred  Stock-  be  issued  for 
other  than  moi»ey  or  tangible  assets. 

The  Corporation  shall  not  issue  any  First  Preferred  Stock  in  excess  of 
$1,000,000  par  value,  unless  the  net  profits  of  the  Corporation  for  twelve 
consecutive  months  out  of  the  fourteen  months  immediately  preceding  the 
date  of  issue  shall  be  e<iuivalent  at  least  to  four  times  the  amount  of  the 
quarterly  dividend  upon  the  First  Preferred  Stock  then  outstanding,  to- 
gether with  that  to  be  issued. 

(1)  Any  holder  of  the  First  Preferred  Stock  may,  at  his  option,  on  any 
day  prior  to  August  1,  1925  (unless  said  stock  shall  have  been  previously 
called  for  redemption,  and  in  that  event,  up  to  10  days  prior  to  the  date 
of  redemption,  and  except  as  hereinafter  in  Section  5  of  this  clause  (j) 
provided),  convert  such  stock  at  its  par  value  into  shares  of  the  Common 
Stock  of  the  Corporation,  as  its  Common  Stock  shall  be  constituted  at  the 
time  of  such  conversion,  at  the  price  or  prices  stated  or  determined  as  here- 
inafter set  forth,  provided  that  the  respective  holders  of  shares  of  the  First 
Preferred  Stock  to  be  converted  shall  have  given  the  Corporation,  at  its 
stock  transfer  agency,  in  the  Borough  of  Manhattan,  City  and  State  of  New 
York,  written  notice  of  election  to  convert  such  share  or  shares  of  First 
Preferred  Stock,  at  least  five  days  prior  to  the  date  specified  in  such  notice 
for  such  conversion,  and  at  tlie  time  of  giving  such  notice  shall  ha\e  sur- 
rendered to  the  Corporation  at  its  stock  transfer  agency  in  the  Borough  of 
Manhattan,  City  and  State  of  New  York,  a  certificate  or  certificates  repre- 
senting the  said  share  or  shares  of  said  Fir.st  Preferred  Stock  to  be  con- 
verted, as  stated  in  said  notice,  duly  endorsed  for  transfer.  Said  require- 
ment of  a  five  days'  notice  shall  not,  however,  so  operate  as  to  shorten  the 
time  within  which  the  holder  of  shares  of  the  First  Preferred  Stock  may 
exercise  said  conversion  privilege,  which  shall  be  deemed  to  have  been 
exercised  in  respect  of  tlie  shares  of  the  First  Preferred  Stock  mentioned  in 
any  such  notice,  when  said  notice  shall  have  been  given,  and  said  shares 
of  First  Preferred  Stock  shall  have  been  surrendered,  as  aforesaid. 

Dividend  and  interest  adjustments  shall  be  made  in  respect  of  any  frac- 
tional interest  in  Common  Stock  deliverable  on  conversion. 

The  price  at  which  Common  Stock  of  the  Corporation  shall  be  delivered 
on  any  such  conversion  is  $50  per  share,  with  dividend  adjustments.  In 
case,  however,  the  Corporation  shall  sell  or  issue  any  of  its  Common  Stock, 
in  addition  to  64,000  shares  thereof,  to  be  presently  issued  (other  than 
Common  Stock  which  shall  be  issued  on  conversion  of  First  Preferred  Stock), 
then,  thereafter,  the  price  at  which  such  stock  shall  be  delivered  on  con- 
version of  shares  of  the  First  Preferred  Stock,  shall  be  determined  in  the 
following  manner,  viz. : 

The  aggregate  value  of  said  64,000  shares  of  Common  Stock,  at  the  price 
of  $50  per  share,  plus  tlie  aggregate  amount  of  money,  or  the  value  in  money 
of  the  propert}',  if  any,  actually  received  by  the  Corporation  from  the  sale 
or  issue  ot  said  additional  Common  Stock,  so  sold  or  issued,  shall  be  divided 
by  64,000,  increased  by  a  number  equal  to  the  number  of  shares  of  such  ad- 
ditional Common  Stock  so  sold  or  issued,  and  the  quotient  resulting  from 
such  division  sliall  be  the  price  per  share  at  which  the  Common  Stock  of  the 


Corporation  shall  be  ilelivereil  upon  conversion  of  shares  of  the  First  Pre- 
ferred Stock  ;  provided,  however,  that  no  such  adjustment  shall  be  required 
to  be  made  because  of  the  Common  Stock  of  the  Corporation  issued  us  a 
stock  diviilend  in  any  fiscal  year,  when  the  aggregate  of  the  Common  Stock 
bo  issued,  taken  at  $50  per  share,  plus  the  amount  of  the  cash  dividends  de- 
clared by  the  Corporation  in  that  year,  shall  not  e.\r<-ed  tiie  net  earnings  of 
the  Corporation  in  that  year,  after  providing  for  all  interest  charges,  taxes 
and  reserves,  and  provided  fuilher  that  in  no  event  shall  the  conversion 
pritv  per  bhare  of  said  Common  Stock  be  more  than  $50. 

A  sufficient  number  of  shares  ot  the  Common  Stock  hereinbefore  author- 
ized, bhall  be  reserved  for  the  conversion  of  ibe  First  Preferred  Stock,  from 
time  to  time  oiitbtunding  as  herein  provided.  If  the  par  value  of  the  First 
Preferreii  Stock  shall  be  changed,  then  the  existing  conversion  price  per 
share  of  the  ('oninion  Stock  shall   he  changed  proportionately. 

The  Corporation  shall  not  be  required  to  convert  any  sMare  or  shares  of 
the  First  Preferreii  .Stock  issued  hereunder  into  its  Common  Stock  while  its 
books  for  the  transfer  of  said  stock  shall  be  closed,  provided,  however,  that 
the  right  of  conversion  in  no  case  shall  he  so  suspended  (or  a  longer  period 
than  thirty  days,  nor  during  the  last  thirty  days  of  the  conversion  period. 
In  the  case  of  shares  of  the  First  Preferred  Stock  called  for  redemption 
by  the  Corporation,  the  right  of  a  conversion  shall  continue  up  to  the  tenth 
day  next  preceding  the  date  fixed  for  such  redenqition,  and  said  right  of 
conversion  shall  not  be  suspended  by  a  closing  of  the  books  (or  the  transfer 
of  said  Common  Stock  during  the  thirly  days  next  preceding  said  tenth  day. 

To  make  the  cash  adjuHtnient  of  aicriied  dividends  upon  any  share  or 
shares  of  B'irst  I'reterred  Stock  surrendired  for  conversion  as  a(oresa1iI,  and 
any  dividends  upon  the  Common  Stock  delivered  in  exchange  therefor,  the 
Corporation  shall,  at  the  time  of  such  conversion,  pay  to  the  holder  of  the 
said  First  Preferred  Stock  so  converted  8%  interest  upon  the  par  value 
thereof  from  the  next  preceding  (piarterly  dividend  payment  date,  to  the 
date  of  conversion,  less  the  amount  of  any  diviilenil  jiiiid  thereon  during  such 
period,  provided  that  the  Corporation  then  shall  not  be  in  default  in  the 
payment  of  any  i|uarterly  dividends  on  the  First  Preferred  .Stock,  in  which 
event  there  shall  be  no  adjustment  of  or  payment  on  account  of  any  dividends 
in  default  or  otherwise  ;  and  abo,  in  ease  the  conversion  shall  occur  after 
the  declaration,  but  before  the  payment  of  a  dividend  upon  the  Common 
Stock  of  the  Corporation,  in  which  dividend  the  shares  to  be  delivered  ir» 
exchange  (or  the  share  or  shares  of  First  Preferred  Stock  so  converted,  will 
not  be  entitled  to  particii)ate,  an  additional  amount  which,  at  the  current 
rate  of  dividend  upon  the  Common  Stock  of  the  Corporation,  will  equal  the 
dividend  accruing  upon  the  stock  delivered  in  exchange  from  said  date  of 
conversion  to  the  date  fixed  (or  the  payment  of  the  dividend  and,  except 
when  the  conversion  shall  occur  between  the  dates  aforesaid,  the  holder  of 
the  share  o(  First  Preferred  Stock  so  converted  shall  pay  to  the  Corporation 
an  amount  which  will  equal  the  dividend  upon  the  stock  delivered  ia  ex- 
change for  the  First  Preterred  Stock  so  converted,  from  the  date  upon  which 
the  last  dividend  upon  the  Common  Stock  of  the  Corporation  was  paid  to 
the  date  o(  the  conversion,  provided  that  quarterly  dividends  shall  have  been 
declared,  or  paid,  on  the  said  Common  Stock  (or  at  least  six  months  pre- 
ceding such  date  of  conversion. 

Upon  the  conversion  o(  any  share  o(  First  Preferred  Stock  into  Common 
Stock,  as  hereinbe(ore  provided,  the  Corporation  forthwith  shall  cancel  the 
surrendered  share  of  First  Preterred  Stock,  and  no  share  of  First  Preferred 
Stock  in  place  thereof  shall  be  issued  by  the  Corporation. 

The  puiiiose  of  the  issue  of  stock  was  to  take  over  pre- 
decessor companies  and  to  obtain  additional  working  capi-^ 
tal.  .$1.28(),r)00  par  value  Second  Preferred  Stock  was  is- 
suetl  for  the  net  assets  of  the  predecessor  companies  taken 
over,  including  cash  on  hand,  merchandise,  accounts  and 
bills  receivable,  fixtures,  machinery,  real  estate  and  good 
will,  contracts  and  the  like,  which  said  good  will,  contracts 
and  the  like  were  not  valued  in  issuing  such  stock.  $1,000,- 
000  of  First  Preferred  Stock  and  03,887  shares  of  Common 
Stock  without  par  value  were  issued  for  cash.  The  entire 
proceeds  were  received  by  the  Company  and  applied  by  It 
for  its  corporate  uses. 

Bayuk  Bros.,  Incorporated,  the  applicant  for  listing,  is  a 
Maryland  corporation,  which  in  1920  acquired  the  business 
and  assets  of  Bayuk  Bros.  Company,  a  Pennsylvania  cor- 
poration, the  debts  of  which  it  assumed. 

The  business  which  is  that  of  manufacturing  and  selling 
cigars  (its  principal  brands  being  Havana  Ribbon,  Phila- 
delphia Hand  Made.  Prince  Hamlet,  Mapacuba  and  Charles 
Thompson),  was  established  by  three  brothers,  Samuel  Ba- 
yuk, Meyer  Bayuk  and  ^lax  Bayuk,  in  1807  as  a  co-partner- 
ship, and  continued  as  such  until  1912.  On  July  22,  1912, 
the  assets  of  the  partnership,  as  a  going  concern,  were  trans- 
ferred to  Bayuk  Bros.  Company,  a  I'ennsylvauia  corporation, 
which  was  incorporated  on  the  24th  day  of  July,  1912.  The 
followini;  is  a  statement  of  the  various  issues  of  stock  of 
said  Bayuk  Bros.  Company,  together  with  the  purposes  for 
which  the  said  stock  was  issued: 

m  Authorized  Shares.  Par.  Issue. 

July  24  1912       5,000  Common  Stock     $100     3 .240  to  former  owners  of  the 

lnisiiit\ss  and  thwr  nomi- 
nees for  cash  and  property, 
including  all  of  the  a-ssets  of 
the  former  partnerstiip,  sub- 
ject to  its  liabilities.  The 
good  will  was  i\ot  considered 
ml  estimating  ihe  value  at 
which  Che  s;vid  assets  were  »v^ 
quirwl  liy  the  (.'orporatiou. 
1 ,7tiO  for  ca.sli  at  par. 

July  25  1914       2.500  Common  Stock     $100     2.500  for  casli  at  par. 

Jan".  13  1916     12,500  Common  Stock     $100     5.305  for  cash  at  par. 

$l,280,r)00   par   value   of   Common    Stock    of   sjtid    Bayuk 
Bros.  Company  was  oiitstaiuliug  at  the  time  the  s^iid  busi- 
ness was  aciiuired  by  Bayuk   Bios.,  liuiupoiatod.  Iho  pivs 
ent  applicant.    All  the  proceeds  of  saiil  issues  were  ivceivtHl 
by  the  Company  ami  used  by  it  for  Its  corporate  purposest. 

MKUCHANTS  HKAl.  KSrAl'K  t\>MlV\NV 
A  PKNNSVbVAMA   COUrOUM  ION. 


1911) 


Authoriifd  Shares. 
100  Common   Stock 


l\ii. 


$50 
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In  Mio  latter  part  of  101«,  a  ronl  estate  company  wii.s  ot- 
^'ani7.('(l  f(ir  (lie  purpose  of  lioldiiiK  Ic^'iil  tillc  ((»  (lie  rnil 
(>stat(>  used  and  occiipic«l  l.y  Hii.vnU  I'.nis.  ("oiiipiiii.v.  A<-- 
cordinKly  Mio  Morclnmis  Ucal  IOhIhIc  C'oiiipJiiiy  was  (ir^nn 
izcd  un(l«'r  Hie  laws  of  (lio  Slalo  of  Pennsylvania,  willi  a 
nominal  anlliorl/.t'tl  eai.ilal  of  $5,000.  divided  Inio  100  shares 
of  the  iiiir  valii(>  of  .$.^>0,  all  of  which  were  originally  held 
hv  the  (I'ln'e  HaynU  Itrolhers  and  sul)se(iiiently  transferred 
to  l?avuk  Bros.  (!oni|>any. 

The  real  estale  then  own(>d  hy  Uaynk  Kros.  ('oinr)any  was 
thereupon  transferr(>d  to  the  Real  Estate  Company  and  |iaid 
for  hy  <'ash  and  mort,^aj:ea,  and  suhsecpiently  all  purchases 
of  real  (>s(iite  w(>n>  made  thron^h  the  Merchants  Ileal  lOs- 
late  Conil>any  with  th(>  finnncial  assistance  of  the  iiarent 
conii)anv.  Advantaf,'(>ous  leases  were  fj;iven  hy  th(>  U(>:il 
lOstato  boiniiany  to  HaynU  I'.ros.  Company.  Th(>  jirofits  of 
the  Keal  Estate  Comi)any  were  acconliiif^ly  at  all  times 
small,  ami  were  ultimately  transferred  to  the  i)rincipal  cor- 
I)oralion  prior  to  the  or^'anizatiou  of  Bayuk  Bros.,  Incor- 
ported. 

MAPACUBA  CIGAR  COMPANY. 

A   NEW   .lEUSEY   C0RP015ATI0N. 


1917 


Authorizril  Shares. 
100  Common   Stock 


Par. 

$10 


Issued. 
100 


In  January,  1017,  the  Mapacuha  C^iprar  Company  was  or- 
ganized for  "trade  purposes  under  the  laws  of  the  State  of 
New  Jersey,  with  a  nominal  Capital  Stock  of  .$1,000,  di- 
vided into  100  shares  of  the  par  value  of  .$10  each,  all  of 
which  were  held  hy  th(>  officers  and  directors  of  Bayuk 
Bros.  Company  for  the  henefit  of  the  latter,  under  the  terms 
of  an  agreement  between  themselves  and  that  company.  The 
Mapacuha  Cigar  Company  from  the  date  of  its  organization 
until  May,  1020,  held  title  to  a  portion  of  the  Company's 
assets  in"  the  State  of  New  Jersey,  hut  all  its  net  earnings 
and  profits  of  every  kind  were,  from  time  to  time  by  agree- 
ment of  its  stockholders,  paid  over  to  Bayuk  Bros.  Company, 
to  which  also  all  its  shares  were  likewise  transferred  prior 
to  the  organization  of  Bayuk  Bros.,  Incoriiorated. 

The  operations  of  Bayuk  Bros.  Company,  the  Merchants 
Real  Estate  Company,  and  Mapacuha  Cigar  Company  were 
in  reality  the  operations  of  a  single  enterprise,  and  consoli- 
dated income  tax  returns  were  filed  for  all  three,  companies 
with  the  Internal  Revenue  Department. 

HISTORY  OF  THE  INCORPORATION  OF  BAYUK 
BROS.,  INC. 

On  May  7,  1920,  the  Mapacuba  Cigar  Company,  all  of  the 
stock  of  which  save  the  directors'  qualifying  shares,  was 


then  owned  hy  Bayiik  BroH.  Company,  tranHferred  all  Its 
assets  1(1  Hiiyiik  Bros,  f^omtiany  as  Its  sole  slockliolder,  Hub- 
ject  to  all  lldliililles  of  the  .Ma|iacidin  Clgnr  Coiiipjiny,  which 
wei'e  assumed  by  Bayul<  Bros,  (.'omttany.  Said  transfer 
was  In  the  nature  of  a  li(|uidallng  dividend,  and  the  Majta-. 
cuba    ('igar  (lomj/any   has  since   been    tlissolved. 

On  May  H,  1020,  IIm;  Merchants  Real  Estat(!  Company,  all 
of  the  stock  of  which  save  IIk'  directors'  qualifying  shareH, 
was  then  owned  by  Bayuk  Bros.  Clompany,  likewise  trans- 
ferred its  assets  to  I'.ayuk  I'.ros.  ('ompany.  Said  transfer 
was  also  in  the  nature  of  a  li(|uidating  diviih-nd,  and  since 
.said  date  the  Mcrchanls  Real  lOstate  Conqtany  has  liad  no 
assets  and  no  obligations  outstaialing,  and  It  has  been 
marked  out  of  existence  on  the  records  of  the  Audltor-Oen- 
eral  of  the  Stat(>  of  Pennsylvania. 

On  May  21,  1020,  Bayuk  Bros.,  Incor|>orated,  was  organ- 
ized un<l(>r  the  laws  of  the  Slate  of  .Maryland,  with  author- 
ized Capital  Stock  as  above  stated. 

On  May  24,  1920,  P.ayuk  Bros.  ('oini»any,  the  former  par- 
ent corporation,  transferred,  assigned  and  conveyed  all  its 
.assets  including  the  assets  which  had  been  conveyed  to  it  by 
its  subsidiary  conq)anles  in  liquidation,  to  Harvey  L.  Hirst, 
its  sole  stockholder  (acting  for  the  beiicficjii!  owners  of  all 
the  .shares  of  stock),  ami  on  the  same  day,  the  .said  Harvey 
L.  Hirst  transferred  and  conveyed  all  of  the  said  assets  for- 
merly of  Bayuk  Brothers  Conq)any  to  Bayuk  Bros.,  Incor- 
porated, the  present  corr)oration,  in  consideration  of  the  as- 
sumi)tion  of  all  the  debts  of  the  former  Conq)any  and  the 
issue  to  Harvey  L.  Hirst,  so  acting  for  the  former  stock- 
holders of  P.ayuk  Bros.  Company,  or  his  nominees,  of  12,805 
shares  of  the  Eight  i)er  Cent.  Second  Preferred  Stock  of  the 
l)ar  value  of  $100  per  share  of  the  Corporation.  Bayuk  Bros. 
Company  has  also  b(>en  marked  out  of  existence  on  the 
records  of  the  Auditor-General  of  Pennsylvania. 

Since  organization,  the  present  cori)()ration  has  issued 
10,000  shares  of  Eight  per  Cent.  First  Preferred  Stock  of 
the  total  par  value  of  $1,000,000  and  6.3,887  shares  of  Com- 
mon Stock  without  par  value,  as  hereinabove  set  forth.  It 
has  regularly  paid  dividends  on  both  classes  of  Preferred 
Stock. 

The  assets  of  all  predecessor  companies  are  now  vested 
in  the  Company  and  there  are  no  constituent,  subsidiary, 
owned  or  controlled  companies.  • 

The  Company  has  no  mortgage  indebtedness,  save  one 
real  estate  mortgage  of  $55,000  on  its  Philadelphia  plant. 
This  mortgage,  which  bears  interest  at  the  rate  of  5^^%  per 
annum  becomes  due  in  October,  1921,  and  a  cash  reserve 
has  been  set  up  for  its  retirement  at  maturity,  this  reserve 
being  invested  in  United  States  Liberty  Bends  at  par. 


The  Company  owns  in  fee  the  following  factories  and  warehouses: 

Factory.  Location.  Type. 

No.  1         N.  E.  corner  Third  and  Spruce  Sts..  Philadelphia,  Pa Five  story  brick  >  i  ilding 

and  basement. 

No.  2         11G6-14  W.  Montgomery  Ave..  Philadelphia,  Pa Four  story  brick  bxiiiding 

No.  3         120  W.  Water  St.,  Middletown,  Dauphin  Co.,  Pa Three  story  bricit b  uiMiDg 

•and  basement. 

No.  4         Ross  and  Water  Sts.,  Lancaster.  Pa Two    story    buildingv  ti 

basement. 

No.  5         Barclay  and  Cornell  Sts.,  Perth  Amboy,  Middlesex  Co.,  N.  J Three  story  building 

No.  6         Beatty  and  Adeline  Sts.,  Trenton,  Mercer  County,  N.  J Three  story  brick  building 

It  leases  the  following  factories  and  warehouses: 

Factory.  Location.  Type. 

No.     7         Fourth  St.,  near  Oak,  South  Bethlehem,  Northampton  Co.,  Pa Four  story  brick  building 

and  basement. 

No.    8         Jordan  and  Allen  Sts.,  Allentown.  Lehigh  Co.,  Pa Four  story  building. 

No.    9         702  South  Second  St..  Steelton,  Dauphin  Co.,  Pa Three  story  brick  building 

No.  10         518  North  Market  St.,  Lancaster,  Pa Two  story  brick  building 

and  basement. 
No.  11  114  Monroe  St.,  Garfield,  Bergen  Co.,  N.  J Three  story  brick  building 

and  basement. 
No.  12         57  Broome  St.,  Newark,  Essex  County,  N.  J Three  story  brick  building 

and  basement. 
No.  13         Schuyler  and  Patterson  Sts.,  New  Brunswick,  Middlesex  Co.,  N.  J..         Four   story    building   and 

basement. 
No.  14         25  Crandall  St.,  Broome  County,  Binghamton.  N.  Y Two  story  stucco  building 


Size  (feet) .  Purpose. 

80x100         Manufacturing  cigars  and 

stripping  tobacco. 

0x150         Manufacturing  cigars. 

x40  Manufacturing  cigars. 

xl,60         Curing   plant,    warehouse 
and  stentmery 
60x100         Manufacturing-;  ;  ars 
30x125         Manufacturing;      ars. 


Size  (feet) .  Purpose. 

45x125  Manufacturing  cigars. 

60x100  Manufacturing  cigars. 

40x100  Manufacturing  cigars. 

40x100  Packing  tobaccos. 

30x50  Manufacturing  cigars. 

30x125  Manufacturing  cigars. 

60x100  Manufacturing  cigars. 

40x60  Manufacturing  cigars. 


The  princii)al  properties  required  by  the  Company  for  its 
business  are  owned  by  the  Company.  The  terms  of  the 
leases  covering  the  properties  leased  by  the  Company  have 
from  one  to  seven  jears  to  run. 

The  t.'onqiany  in  its  various  plants  and  factories  has  all 
the  machinery  and  devices  required  for  the  jniri)oses  of  its 
business,  inchiding  curing  and  sweating  plants,  cigar  manu- 
facturing machines,  tools,  tables,  packing  apparatus  and  the 


like.    Its  equipment  is  modern  and  complete. 

The  Company's  plants  and  factories  are  adequately  pro- 
tected from  fire  and  suitably  located  as  to  transportation 
facilities. 

The  Company  manufactures  cigars  of  various  grades.  The 
following  is  a  statement  of  the  amount  of  the  annual  output 
of  the  Conqjany  since  its  incorporation  and  its  predecessor 
companies  for  five  years  ending  1920 : 


CIGARS  SOLD  DURING   1916-1920,  INCLUSIVE,  BY  PREDECESSOR  COMPANIES. 


1916. 
Bayuk  CroK.  Co. — 

Allentown 

South    ISetblehem 

Hlngharnton 

Oarfiolil .  .     -.   .  .  

Middletown.. , 

Newark .. 

.N'cw  IJrunHWlck"IIII"I"III"III"III'IlIIII"I        I"    'III "I" 

Perth  Amfx.y  ,  .„,.,  ,,.„, 

Philadelphia 25.198,1.04 

HU-A-Mon . ..-.-..__..._......_...--............ 

Mapacuba  <;igar  Co. — 

Trenton ................ 

'''"''!*' - 87,502.279 

•  DwTcaHc  In  output  due  to  shortage  of  lalwr. 


1917. 


1918. 


1919. 


1920. 


16,485.875 

17,328,925 

14,787,650 

14.146,9,00 

15.067,700 

19,887,275 

23.799,825 

19,402,625 

15.740,400 
3,042.175 
1,764,09.0 

26,473,050 
5,872,025 
5,8.02,825 

8,08. (iOO 

3,847,375 

4,7.04,275 

7,2:^2,950 

6..3OH.4.0O 

7,484.350 

18. .545, 125 

14,169,800 

7,O25„025 

10,130,215 

24,018,608 

7,385,8.'',0   . 

15., 0,08,. 025 

11,8,02,400 

12.218.675 

14,700,925 

25.198,1.04 

23,305,940 

15,751,8,03 

16,799,19:1 

19,494,700 
5.9.06,100 

87,502,279 

98,917,290 

70,0,02.803 

81,008.753 

128,776,658 

6,546,625 
104,463,916 

9.266,9,08 
♦85.319,761 

15,184,941 
♦96,193.694 

15,005,448 

87,502,279 

143,782,106. 

The  eHtlrriated  production  for  lf)21    Is  100,000,000  cigars. 
TJie  nu/iiber  of  employees  is  about  .'{,000. 


'J'lie  following  ar<'  the  dividends  paid  during  the  last  five 
years  by  the  Com|)any  and  lis  iiredece.s.sor  conijiany: 


HH 


Tlll<:   ClIKOXrOLE 


[Vol.  113. 


nVYlK   BKU».  vu. 


191b 
19lrt 
1917 

ifli: 

191S 

I91H 

1919 
1919 
19.'((  til   VI ay 


!fth 


II 
1-' 


1  I 


».<9.«6a  75 

91 

(WiO  75 

1  III 

SHti  00 

.1 

JM  50 

.il 

H97  50 

Ki 

MU  00 

t)l 

HItIi  00 

15t),ti:io  50 

29,H77  17 

llWl  K    BROS,   INOOKI'OUATEr)    (New  Company). 

19J0  1"^,  on  eaih  clas-s  of  rrtifcireil ...      33.910  00 

I9'.i0  ■_'%  on  eiuh  lias.-,  or  I'rertMiiHl                       ■15.590  00 

19.'0*  2fl  on  i-a»li  ila.-,s  or  l'rrf«iiv(|                       45,390  00 

$824.641  17 
*  DiviUuud  ileclareil   DecenilHT   19  1920  paid  January   15  1921. 


b.VK.M.M--i    liiU    1  i;hi  t-lJlNQ    KIN  I      1  I..VUSJ   OK    HXYITK    BROH..    INCORPORATED    AND    FREDEOESfiOR   COMPANIES. 


tiayiik  Ki'iiB      liu'ur|ioralt>tl 
Uayulc  Hi-iiis    ('niniiuiiv 
Mapacuba  Cigar  Cmiipaiu 


U«{lui;t — Merchanlii  Kual  Estate  Co.  Loss 

Deduct — Federal  Int-orne  and  Exi'ess  FrofllK  taxes 
♦  Krai- 1  ion  ut  year  only. 


1916. 
•132,932  13 


$132,932  13 
367  11 

» 132.. '576  02 
2,«0«  51 


1917. 

*249,K34  .51 
79  34 

$249,913  S8 
4.704  44 

$245,149  44 
63.427  21 


191H. 

$10  1 .907  SO 
1)0. S«9  73 

$226. S57  53 
3,414  05 


1919. 

$149  .W I  70 
126.581  .54 

$27(i,0S6  24 
4.2')7  5S 


1920. 
♦.li  128,353  32 
277.971  76 
118.248  30 

$.524, .573  37 


$222,443  48 
84,468  19 


$271,788  66 
62.635  95 


$524  ,573  37 
160.. 500  00 


BAYUK    HR08.    I'OMPANYMAI'ACritA    CIGAR    CO. —MERCH- 
ANTS  REAL  E.STATE   CO. 

OONSOLIDATED  INCOME  ACCOUNT  FOR  KIVE  MONTHS  ENDED 
^  MAY  31    1920. 


8alet> '-Lesti  dist-ouiitis  and  allowances 

Deduct — C'ost  of  salt^ 


$3,. 56 1,023  91 

2, 852, .558  .52 


Oross   profit $708,465  39 

.\dd      nisc-ounts   received. $7.882  65 

luuTist  i»i  i-i\ftl 2,539  79 

Kfci'ipts  rruni  sale  of  autoniobilefi 60  48 

Rent.- .-.      6,020  00 

luteretit  received — Inter-company 2.738  00 

19,240  92 


dross  income.  

.\diiiinisiration  anil  .si4li:>.K  fXj;t'U.sfs: 

.-ialesuieii's  run- missions  ai'd  sglaries 87.5.571  26 

Salesmen  s  expenses .    9,354  60 

-\dvertising  and  promotion  work 58,661   tl 

Insurance  _      10,36.5  74 

Salaries  i>f  offii-ers 19,833  32 

Taxes     State,  local  and  specicl.. 9.039  09 

General  expenses 81 .896  o:i 

Interest 43,637  98 

Interest — Inter-company 2,738  00 

Bad  debts  charse<l  off 1.600  00 

Re.serve  for  h.-i(t  debts 1  .<>39  74 

Reserve  for  del  rteiation  on  nutcs. 6.760  (iO 

Reserve  for  ileiu-ei-iaiion  on  fixtiii-es 7.152  12 

Reserve  for  depreciation  on  buildings 2,936  37 


$727,706  31 


331,486  26 


Net  profit :         _- 

LetUict — Estimated  Federal  taxes  for  five  months. 


.'5396,220  05 

70,000  00 

$326,220  05 


SURPLUS  ACCOUNT. 

Balance  January  1  1920 $155,965  24 

Adjustment  Merchants  Real  Estate  Company, 

April  30  1920 4.999  00 

Net  profit  for  five  months 326.220  05 

$487,184  29 

Deduct^ — -Dividends  paid 186.512  67 

Balance  May  31  1920 $300,671  62 


MERCHANTS   REAL   ESTATE    COMPANY   BALANCE    SHEET    AS 

OF  APRIL  30  1920. 

ASSETS. 
Current  assets: 

Cash $70  40 

Bayxik  Bros.  Co.  rent  receivable 2.359  93 

$2,430  33 

Property  investments: 

Land  and  buildings.  Philadelphia.  Pa $129,400  00 

Land  and  buildings.  Lancaster,  Pa 94,522  .53 

Land  and  buildings.  Trenton.  N.  J 23,950  52 

247,873  05 

Prepaid  charges: 

FYepaid  insurance $765  20 

Prepaid  taxes — Trenton  property 75  60 

840  80 

$251,144  18 
LIABILITIES. 
Current  liabilities: 

Taxes  payable — Philadelphia  and  Lancaster 

properties $1,1.54  00 

Interest  payable  on  mortgages 397  02 

$1..551  02 

Mortgages  payable: 

Philadelphia.   Pa $125,000  00 

Lancaster  ,Pa 94 .500  00 

Trenton,  N.  J 23.400  00 

242,900  00 

Capital  Stock 5.000  00 

Reserve  for  depreciation $14,684  98 

Deduct — Profit  and  loss 1 2 .991  82 

Profit  and  loss .' 1,693  16 

$251.144  18 

PROFIT  AND  LOSS  ACCOUNT. 

Deficit  January  1  1920 $12,833  18 

jVdd — Expenses  for  four  months 6,178  64 

$19,011  .82 
Deduct — Rents  received  for  four  months 6.020  00 

Deficit  at  April  30  1920.. $12,991  82 


MAPACUBA  CIGAR  COMPANY'. 

BALANCE  SHEET  AS  OF  APRIL  30  1920. 

ASSETS. 
Current  assets: 

Cish S20.748  03 

Accounts    receivable 483.242  86 

Raw  materials,  supplies  and  work  in  process — 

at  cost  or  market,  whichever  is  lower 361.271  32 

Finislied  goods  at  cost  or  less 189,911  06 

Revenue  stamps 13,438  01 

$1,068,611  28 

Factory  cciulpment ! la.tiKt  tlS 

Prepaid  cigar  manufacturing  tax 20-1  80 


$129,968  51 


$181,722  23         $137,975  29         $209,152  71 


.$364,073  37 


$1,084,429  76 


LIABILITIES. 
Current  liabllUli>s; 

Aci-ounts   payable. $76,831  85 

Accrued  w.iges      14.094  36 

All-rued  taxes,  .September  1920 36.50 

Bayuk  Bros.  Co..  Loan 870.140  47 

$961,103  18 

Ca))ilal  Stock     Common. 1,000  00 

Reserve  for  depi-ccialion 4,078  28 

Surplus  for  eaniiii^s  for  1920 118,218  30 

$1,084,429  76 

Xote.  -\\\  profits  were  transferred  to  the  parent  company.  Bayuk  Bros, 
(^o.,  on  December  31  1919.  The  profits  for  1920  are  Inrluded  in  the 
consolidated  profit  and  loss  accounts. 

BAYUK  BROS.  COMPANY. 
CONSOLIDATED    BALANCE    SHEET    AS    OF    MAY    31     1920. 

ASSET.^. 
Current  as.sets: 

Cash $424, .565  12 

r.  S.  Victory  4»4%  Loan 800  00 

War  Savings  Stamps 834  00 

Hills  receivable 16,885  35 

.\ccounts    re(-eivable 1.243.336  67 

Raw  malerials.  sui)plies.  and  work  in  process — 

al  cost  or  market,  whichever  is  lower 1.899.316  35 

Finished  good.s — cost  or  less 373.386  .56 

Revenue  stamps 41.773  88 

$4,000,897  93 

Investments: 

Mortgage — Jordan  and  Allen  Sts.,  Allentown, 

Pa $3,213  88 

Mortgage — Schuyler  and  Patterson  Sts..  New 

Brunswick.  N.J 8.500  00 

Stock — Petma.  Mfrs.  Assn.  Casualty  Insur- 
ance Co 7.50  00 

Stock — International  Banding  Machine  Co..  3,000  00 

Stock— Bancroft  Hotel  Co 1 00  00 

15,593  88 

Propertv  investments  (at  cost  i : 

Land  and  buildings — Philadelphia.  Pa $129,400  00 

Land  and  buildings — Lancaster.  Pa 94.522  53 

Land  ami  buildingsMiddletown.  Pa 7.46.5  33 

Land  and  buildings— Trenton,  N.  J 23,9.50  52 

Land  and  buildings— Perth  Amboy.  N.  J...  38.299  .30 

Machinery,  equipment  and  fixtures 182.846  40 

Automobiles 42.566  43           ^^ 

519.050  51 

Deferred  charges: 

Prepaid  interest  on  loans $18.03.3  68 

Prepaid  insurance 18.165  67 

Prepaid  taxes.  1920 1.401  27 

Other  prepayments 30126        „_„»,„„ 

3 1, 961  88 

Deferred  debit  items:  _ 

Reorganization  expense — New  Company 4,951  <2 

.'j;4. 5.8,455  92 

•   LIABILITIES. 
Current  liabilities: 

Loans  from  banks  and  brokers $1,752,500  00 

Accounts  payable ^'Q-''"'?)^  9\ 

Accrued  wages,  interest  and  taxes 33.06.  68 

Federal  tax.   1919 ^l-^l%2.S4-2.i9o  Gi 

Mortgages  payable:  _ 

Philadelphia.   Pa $55,000  00 

L.ancaster.  Pa ^O.OCO  00 

Trenton. N.J   11.00000 

iiemon.ii  106.000  00 

Canital  Stock — Common '..   1  -j^^O .500  00 

Deferred  credit — New  Company 316.898  8o 

Reserves:  .„_  ,„„  „_ 

For  doubtful  accounts 530.208  39 

For  depreciation. 116.681  41 

For  advertising 15.000  00 

For  1920  Federal  taxes  (estimated^ 70.000  00 

surplus :^"0-6"l  *'-^ 

$4.578.4.55  92 

BAYUK     BROS..     IN(\.     AND     PREDECESSOR     COMPANIES. 

CONSOLIDATED   INCOME   ACCOUNT   FOR   YEAR   ENDING   DE- 
CEMBER 31   1920. 

Sales — Less  discounts  and  allowances --*2SA.1'oT'^  n? 

Deduct — Cost  of  sales 8..<02.314  01 

Grcss   profit $1,352,608  82 

Add — Discount s  recei\ed $21 .447  34 

Interest  received ^S'Soo  ;;  I 

Interest  received,  inter-company 2.7.->8  uo 

Receipts  from  sale  of  aiUtmiobiles. 'i-xS'A  nk 

Kent ^ 46.474  07 

Gross  income ....$1,399.082  89 

Administration  and  selling  expenses: 

Salesmen's  i-omniissions  and  salaries $l''i-'"''  ,':.' 

Salesmen's  expea.ses  ... ,  rA-!.;)!  -"- 

.Vd\ertisiiig  and  promotion  work 'vK-:,-,\  :l- 

Insurance                                          29..il ..' .«.> 

Salaries  of  otticers -  "Jl*;'!'-'  'J'J 

Taxes — State,  local  and  special .>".>.>' U'-^  v-'- 

Ceueral  expenses — -:<X'\^\  ,i 

imeresf --- VS  ii'^  «?! 

r.ad  debts  clur^Ted  off l2'U5v.-! 

Reserve  for  bad  ;'cbts „A '',  - '.  -io 

Reserve  for  doprecialion  on  -xutos tU  \'!o  .01 

Reserve  for  denre  ••.ition  on  fixtures '''-'''J-^  J. 

IJeserve  I'or  i!ei>rev-i:\tion  on  bulldlUKs 5,8, •-..">                 .ui  ■, - 

it'i  —  — ^^ 

■s   ■ 

Deduct — Fetleral    r;ixes  tor  1920 '.* 

Net  profit ...... ...... 


July  2  11)21. J 
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flllUTMlS  AOnOTTNT. 
llHlanco.lanumy  1  1020--^      .^      ,,,.,  ■i,„„,      $  I. -.5.005  2-1 
\,ljusl,iu.M.l,  ..!•  M.n-cli..nts  Heal  Ksliito  Com- 

pan,'.    April  :«)   I '.120        l.ltO.MK) 

Nut  prollt,  lor  yum-  l'.)2()   


at>-i,07;i  .'i? 


'^n'lvUloiKis  piild   (<)  doniinoii  sU)i;)Ui(.llci-s  of  ri-x- 

pi-oduft'SNor  uoinpiitiy ;-,-,--;----,    ♦'""•■'I-"' 

DiNUlonds   imld   on   oacli   class  of   Vreforrecl       j^^  gg„  „o 

First  "I'voivi-ria' St 6ck  Sinking  Piuid ." ." :  .' .' .' .' .' ^H.'oaO  00      ^^^^  _^,^^  ^. .. 

Halanc-o  undivided  profits  Decc-mber  31  1020 $185.604  94 


(CONSOLIDATED  BALANCE  SHEET  AS  OF  DECEMBER  31  1920. 

ASSETS. 

Current  assets:  _ 

f^g^gj^  *2oU,o4l>  i\l 

IT.  S.  vrctory'4»4%  Loan— Par  $55,800.  per 

cout  ra  reserved  aKainst  mortgage '^   ' Ji  <  nn 

War  saviuKS  stamps - »^-l  0" 

Bills  rooeivablo ,   ,^X'-.l?  J^ 

Accounts   receivable l,iy"J,<do  o!» 

Raw  materials,  supplies,  and  work  in  process  „„„„,,  ._ 

— at  cost  or  market,  whichever  is  lower.. .  l-bOf'.M-^  o7 

Finished  goods— Cost  or  loss -349 ,98o  42 

Revenue   stamps — __£!:^^!ir$3,60o.f,02  58 

Investments: 

Mortgage — Jordan  and  Allen  Sts..  AUentown. 

Pa                      $2, 446  oo 

Mortgage^SchuyTer'and  Patterson  Sts..  New 

Brunswick,  N.  J-- 8,o0000 

Stock— Penna.  Mfrs.  Assn.  Casualty  Insur-  ,.„„„ 

anco  Co     '  ^0  00 

Stock — Internlitional  Banding  Machine  Co..  3,000  00 

Stock  Bancroft  Hotel  Co 100  00              _ 

1 1 . ,  .'o  oo 

Property  investments  (at  cost); 

Land  and  buildings— Philadelphia.  Pa $133,400  00 

Land  and  huikiinKs — Lancaster.  Pa ^i'S22  bA 

Land  and  buildings — Middletown.    Pa (,4bo.i.S 

Land  and  buildings — Trenton,  N.  J 2.3,9-50  r,2 

Land  and  buildings— Perth  Amboy.  N.  J...  38.299  .iO 

Machinerv.  equipment  and  fixtures 20b,40o  li 

Automobiles .5o.o48  91       ...._„_„ 

oo9,o89  76 

Deferred  charges:  .  ^.^-.-nnr. 

Advance  payment  on  cigar-making  machines.  iS4b,loO  00 

Prepaid  interest  on  loans,  due  1921 17.015  <6 

Prepaid  insurance 12,554  14 

Prepaid  taxes— 1921 6,671  00 

Other  prepayments 6.072  lo         oo  ..20  «- 

00.4D0  Oo 

Deferred  debit  item: 

Reorganization   expense lzu,o.i,j  jo 

$4,388,775  88 

LIABILITIES. 

Current  liabilities: 

Loans  from  banks  and  brokers S84.5 .000  00 

.\ccounts  payable 612.815  20 

Accrued  wages  and  interest 11. 190  90 

Dividend  payable  .January  15  1921 45,390  00 

Federal  taxes.  1920 160.-500  00 

.11.674,896  10 

ilortgage  payable — Philadelphia  property  vper 

contra).    .    .  .      ........ .55.000  00 

First  Preferred  Stock  Sinking  Fund 28. .560  00 

Capital  Stock: 

First  Preferred,  authorized  1.800.000 $989,000  00 

Second  Preferred,  authorized  1,.300,000 1.280, .500  00 

Common  fno  par  value)  realized  sales 6, .388  70 

Authorized  100,000  shares.  ■  2,275.888  70 

For  doubtful  accounts S33 .468  34 

*For  depreciation 135.357  80 

■ 168.826  14 

Surplus 185.604  94 

$4 ..388, 775  88 

*  The  policy  of  depreciation  of  the  Company  is  as  folIoAvs:  Buildings,  2Tc ; 
•^Quipment  and  fixtures.  10%;  automobiles.  50''c. 

Bayuk  Bros.,  Incorporatotl.  agrees  with  the  New  York 
Stock  Exchange  as  follows  : 

Not  to  (lisi)ose  of  its  stock  interest  iu  any  constituent, 
subsidiary,  owned  or  controlled  company,  to  allow  any  of 
said  constituent,  subsidiary,  owned  or  controlled  companies 
to  dispose  of  stock  interests  in  other  companies  unless  for 
retirement  and  cancellation,  except  under  existing  author- 
ity oi'  on  direct  authorization  of  stockholders  of  the  com- 
pany holding  the  said  companies. 

To  publish  quarterly  .statements  of  earnings. 

To  jjuiilish  at  least  once  in  each  year  and  submit  to  the 
stockholder.s,  at  least  fifteen  days  in  advance  of  the  annual 
meeting  of  tlie  corporation,  a  statement  of  its  physical  and 
financial  condition,  an  income  account  covering  the  previous 
fiscal  year,  and  a  balance  sheet  showing  assets  and  liabili- 
ti(!S  at  the  end  of  th(;  .vear ;  also  aniniaily  an  income  account 
and  balance  sheet  of  all  constituent,  sub.sidiai'y,  owned  or 
controlled  companies;  or  a  consolidated  income  account  and 
a  consolidated  balance  sheet. 


To  null  III  II  in,  ill  iicconbiiKe  with  the  rules  of  the  Stock 
K.xcliJiiige,  II  Iniiisrcr  olTicc  or  agency  In  the  lioroiigli  of 
.MiiiiJDilliiii,  <"ily  of  .\'cvv  ^<)l•k,  wbcn-  all  listed  sccm-ltleH 
sliall  be  direclly  traiisrerable  ami  I  be  |»riiicipal  of  all  llsti-d 
.securities  with  interest  or  dividends  thereon  shall  be  pay- 
able; also  a  registry  office  in  the  Borough  of  Manhattan, 
(lity  of  New  York,  other  than  its  transfer  office  or  agency, 
ill  said  ••ity,  where  all  listed  securities  sliiill  Ix;  registered. 

Not  lo  make  any  change  in  listed  .securities,  of  a  transfer 
agency  or  of  a  regislrar  of  its  stock,  or  of  a  trustee  of  its 
bond.sor  other  securities,  without  the  approval  of  the  <Jom- 
millee  on  Stock  List,  and  not  to  select  as  a  trustee  an 
officer   or  director  of   the   compan.y. 

To  notify  the  Slock  lO.xchaiige  in  the  event  of  the  issuance 
of  any  rigiits  or  subscriptions  to  or  allotments  of  its  securi- 
ties and  afford  the  holders  of  listed  securities  a  proper  jie- 
riod  within  which  to  record  their  Interests  after  authoriza- 
tion, and  that  all  rights,  subscrijitions  or  allotments  shall  be 
transferable,  jiayable  and  deliverable  in  the  Borough  of 
Manhattan,  City  of  New  York. 

To  notify  the  Stock  Exchange  of  the  issuance  of  addi- 
tional amounts  of  listed  securities,  and  make  immediate 
apjilication  for' the  listing  thereof. 

To  publish  promptly  to  holders  of  bonds  and  stocks  any 
action  in  respect  to  interest  on  bonds,  dividends  on  shares, 
or  allotment  of  rights  for  subscription  to  securities,  notices 
thereof  to  be  sent  to  the  Stock  Exchange,  and  to  give  to  the 
Stock  Exchange  at  least  ten  days'  notice  in  advance  of  the 
closing  of  the  transfer  books  or  extensions,  or  the  taking  of 
a  record  of  holders  for  any  purpose. 

To  redeem  Preferred  Stock  in  accordance  with  the  re- 
quirements of  the  Stock  Exchange. 

To  notify  the  Stock  Exchange  if  deposited  collateral  is 
changed  or  removed. 

To  have  on  hand  at  all  times  a  sufficient  supply  of  cer- 
tificates to  meet  the  demands  for  transfer. 

The  fiscal  year  ends  December  31st. 

The  annual  meeting  is  held  on  the  second  Wednesday  of 
February  at  12  o'clock  noon  at  the  principal  office  of  the 
Company,  which  is  located  at  607  Calvert  Building,  No.  101 
East  Fayette  Street,  Baltimore,  Maryland.  The  Company 
also  maintains  an  office  at  the  northeast  corner  of  Third 
and  Spruce  Streets,  in  the  City  of  Philadelphia,  Pa. 

The  Directors  (elected  annually)  are:  Samuel  Bayuk, 
Meyer  Bayuk,  Harvey  L.  Hirst,  Louis  A.  Kramer,  and  Sam- 
uel B.  Lewis,  all  of  Philadelphia,  Pa.;  Jonathan  Vipond, 
Jr..  of  Scrantou,  Pa. ;  and  John  Nickerson,  Jr.,  of  New  York 
City. 

The  Officers  are  :  President,  Samuel  Bayuk ;  Vice-Presi- 
dent, Louis  A.  Kramer ;  Treasurer,  Meyer  Bayuk  ;  Secretary, 
Harvey  L.  Hirst. 

The  Transfer  Agent  is  the  Guaranty  Trust  Company,  140 
Broadway,  New  York  City. 

The  Registrar  is  New  York  Trust  Company,  26  Broad 
Street,  New  York  City. 

BAYUK  BROS.,  INCORPORATED. 
By  LOUIS  A.  KRAMER,  Vice-President. 

This  Committee  recommends  that  the  above-described 
temporary  certificates  for : 

$969,000  Eight  per  Cent.  Cumulative  Convertible  Sinking 

P"'und  Preferred  Stock,  and 
63,887  shares  of  Common  Stock  of  no  nominal  or  par  value, 
be  admitted  to  the  list,  with  authority  to  add 
$800,000  Preferred  Stock,  on  official  notice  of  issuance  and 

payment  in  full,  and 
36,113  shares  additional  Common  Stock,  on  official  notice 
of  conversion  of  Preferred  Stock,  or  payment  in  full, 
with  authority  to  substitute  permanent  engraved  certifi- 
cates for  Preferred  and  Conuuon  Stocks,  respectively,  on 
official  notice  of  issuance  iu  exchange  for  outstanding  tem- 
porary certificates  therefor,  all  in  accordance  with  the  terms 
of  this  application,  making  the  total  amount  authorized  to 
be  listed 

$1,769,000  Preferred  Stock 
100,000  shares  of  Common  Stock. 

ROBERT  GIBSON,  Chairman. 
Adopted  hy  the  Ooverning  Conimittee,  June  8,  1921. 
HARRISON  S.  MARTIN, 

First  Assistant  Secretary. 


United  Gas  Improvement  Co.,  Phila.  —President  Pro- 
fiOHCK  Irdf.rim  Ar/recmciil,  /'cridirifi  A  ruciidtti.etil,  of  Lease. — 

f'tynUlbat  Sarriu(;i  'C,  ISodine  recently  submilUid  to  Richard  Wegleln, 
f  resident  of  the  I'hiladelphl-i  'lily  (Council,  for  consideration  an  im- 
portant ordlnanc*:  einbodvinw:  the  company's  views  as  to  the  .solulion  of  the 
KaHorobierri  now  c/)iil(ontiiii;  the  Council.     'I'he  salient  points  in  the  bill  are: 

...  '"''"-y  "-nd  plan  prr)vldin!(  lor  th<-  cfjntlniied  development,  op^^^^tion 
and  fin.-incing  of  the  l'(iila<lelphia  <iiiH  Works  so  tliat  the  plant  shall  b(! 
ad;>piable  at  all  times  to  rtiuni/jntf.  inaniifaclurlng  [iraelices  ami  condllions 
and  so  that  the  («xvlc<!  of  g;iH  fhall  be  economical ,  adequate,  suitable  and 
uninl/<!rrupl/;d,  both  now  arifl  in  Uie  future. 

(2)  That  the  t>-,rr)pt,rary  suspension  of  the  candle.pow(!r  sland;ird  of  gas 
be  extended  from  .luly  \r,  until  sueh  Viiiu:  as  a  plan  for  the  develo|.ment. 
nnarjeiii;:  .ind  operation  of  the  Philadelphia  (iiiH  Works  Is  adopted  anrl  an 
amen'lidcnt  lo  the  leas*;  of  IS97  itxeculed. 

('/,)  'I'hat  the.  If.  li,  J,  Company  be  released  from  its  oblliiadon  of  making 
«uarf<;rly  rental  payments  U,  the  city  Hubs<!qu(-nt  to  April  I  1921  and  prior 
to  the  e.r(;cutlon  of  an  amendment  to  the  lease  bet»(;en  the  city  and  the 

'1;  That  the  f'ommltteo  of  the  f;ity  Council  to  which  the  Hodine  ordi- 

'I  ""     hall  be  reffirred,  be  re(|uenU;d  Ut  prepare  an  ordinance;  and  (!ontra<-l. 

'   '   .  ■  ng  the  exlHtlrig  ordinance  and  leaw;  of  1H',»7,  and  that  this  eomniillee 

l,<;  ^'ii.i,<,r)/A:t]  U,  ro-op(!ral.e  in  this  work  with  the  city  Hfillcltor  and  ineinbers 

of  the  Mayw  X  fJa»  (-'ommisslon.— V.  112    p.  2314. 


U.  S.  Smelting,  Refining  &  Mining  Co. — Earnings. — 

The  regular  (juartorly  dividend  of  \yi%  has  boon  declared  on  the  Pref. 
stock,  payable  .luly  15  to  holders  of  record  .July  8. 

An  official  slatement  says:  "The  consolidated  earnings  for  the  first 
5  months  of  this  year  are  estimated  at  $S72.497  after  providing  all  interest. 
There  hav<!  been  (hsilucted  from  these  earnings,  reserves  of  .'S135,8K2  for 
depreciation  and  depletion  and  1131, 065  for  further  exploration  work  in 
Mexico.  The.se  Reserves  aggregate  in  all  $.566,947  and  leave  estimated  net 
earnings  for  the  5  months  of  .$305,550  of  which  .|84.219  was  oarnod  in  the 
first  ((uarter.  The  Preferred  dividend  rec(uiromeiit  for  the  5  months'  period 
is  «70!),260. 

"Our  power  siipjyl.v  in  Mexico,  on  which  production  doitends,  has  been 
substantially  ciirtaihid  owing  to  a  very  dry  season.  The  rainy  season  now 
setling  in  will  ma.lerially  improve  this  situation.  The  demand  for  foreign 
silver  has  been  sulTieient  to  alisorb  the  Mexican  silver  production,  and  with 
any  lmprovemi-,nl  of  conditions  in  India  and  China  Increased  earnings  iu 
M(!xl(-o  ma.v   be  hoped   for. 

"During  the  first  I,  months  of  this  year  the  output  of  coal  was  328.935 
tons  as  coinparcd  with  (10(1,221  tons  in  (lie  same  perio<l  l.-ist  year.  This 
flecreasf^il  oiKpiil-  has  inr-i(iased  operating  costs  and  the  earnings  of  the  coal 
anrl  railro.-i.d  coinr);inles  were  small.  The  unsatisfactory  showing  of  these 
properties  in  April  and  Ma.v  was  parll.v  duo  to  seasonal  conditions  but  it  Is 
expi'cled  that  the  dciii;in<l  Cui- i-oal  will  begin  1,0  Imiirove  during  the  uextifow 
months  as  is  usual  during  that  period." — V.  112,  p.  1737.  1407. 
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AMERICAN  CAR  &  FOUNDRY  COMPANY 


TWENTY  SECOND  ANNUAL  UErOllT  FOR  THE   YEAIl    ENDING   AI'llIL  ao,   11)21. 


Tu  the  StuckhoUtem: 

Doubt,  i)t'i-i)lexity  ami  anxiety,  iiidusti'lal  aud  rouiinorclal, 
luarkeil  the  time  whlfh  oolncliU'd  with  the  cloHe  of  the  Com- 
I»auy'8  tweiity-secoud  fiscal  year— and  at  this  writing  a 
eoudltion  at'iiroximatinj,'  stajinatlon  luvvaila  in  many  lines 
of  Amei'ieau  Industry.  Troduetlou  Is  at  a  low  mark.  Un- 
employnieiit  is  wUlesiireail  although  it  has  not  reached 
l»roiH)rii(ins  tliat  are  alarming  and  has  brought  with  it  lit- 
tle want  or  suffering.  There  Is  hut  a  limited  foreign  mar 
ket  for  our  pnuluets  vn  terms  which  will  warrant  their  ev- 
^jortatiun,  and  the  volume  of  ilomestie  buying  fails  far  .short 
of  the  country's  productive  capacity. 

These  comlitioiis  are  the  inevitable  aftermath  of  the  great 
upheaval  through  which  the  world  has  so  recently  passed. 
In  the  nature  of  things  they  cannot  last  indefinitely,  and 
even  now  are  righting  themselves — although  slowly.  The 
prices  of  commodities,  including  many  of  those  of  daily  con- 
sumption, are  descending  from  tlie  high  levels  of  war  times. 
Labor  is  biM.'oming  more  efficient  and  its  cost  is  lessening — 
though  not  as  yet  in  direct  proportion  to  living  costs.  AVith 
the  lowering  of  commodity  prices  there  will  come  an  in- 
crease of  demand,  and  with  It  an  increase  of  production. 

While  progress  has  already  been  made,  much  remains  to 
be  done  before  conditions  of  stability  are  re-established. 
Productive  capacity  must  be  regulated  to  normal  demands. 
Costs  must  l)e  lowered,  which  means  necessarily  a  lessening 
of  the  compensation  i>aid  to  labor — but  a  sound  industrial 
policy  forbids  that  such  compensation  shall  be  less  than  a 
fair  living  wage.  Values  must  be  reduced  still  further  to 
conform  to  lowered  costs  both  of  commodities  and  of  pro- 
duction. Expenditures  must  be  curtailed,  and  a  smaller 
margin  of  profit  must  be  expected  and  accepted.  These  are 
the  fundamentals  of  the  re-adaptation  of  our  industrial  life 
to  present  necessities. 

Conditions  abroad,  and  which  of  necessity  have  their  re- 
flex here,  are  such  that  the  way  seems  open  for  the  great 
nations  of  Europe  no\\-  to  plan  the  rehabilitation  of  their 
finances,  their  industries  and  their  commerce.  In  its  en- 
deavors to  repair  he  ravages  of  war,  Europe  will  be  stirred 
to  heroic  efforts  and  the  competition  between  its  peoples 
will  be  of  the  keenest.  It  will  be  difficult  for  American 
manufacturers  to  export  in  competition  with  the  output  of 
industrial  Europe.  While  the  reopening  and  broadening  of 
a  foreign  market  to  absorb  our  surplus  production  is  earnest- 
ly to  be  desired,  nevertheless  the  accompanying  questions  of 
finance  and  of  credit  have  not  yet  been  solved — and  it  is 
doubtful  if  a  solution  can  be  found  that  does  not  involve 
Governmental  aid. 

The  Administration  which  came  into  power  shortly  be- 
fore the  close  of  our  fiscal  year  seems  fully  to  be  alive  to 
its  responsibilities  and  earnest  in  its  endeavors  to  find  ways 
and  means  for  the  relief  of  our  industries  and  commerce. 
We  are  promised  legislation  that  will  mitigate  the  hardships 
and  uncertainties  of  our  present  system  of  taxation — but 
even  a  simplification  of  the  method  of  assessment  and  col- 
lection of  the  tax  will  be  no  small  measure  of  relief.  The 
tariff  legislation  now  under  way  has  not  yet  advanced  suf- 
ficiently to  warrant  comment  as  to  its  probable  ultimate 
effect.  It  is  reasonable  ro  expect  that  no  effort  will  be 
spared,  so  far  as  Governmental  action  is  concerned,  towards 
restoring  to  their  normal  vigor  our  industrial  and  commer- 
cial activities — and  the  establishment  by  treaty  or  other- 
wise of  reciprocal  trade  relations  with  other  countries  will 
go  a  long  way  in  that  direction. 

The  present  condition  and  future  prospects  of  the  rail- 
roads continue  as  causes  of  grave  anxiety.  It  is  unnecessary 
to  dwell  on  the  effects  of  Governmental  control  aud  opera- 
tion upon  tlieir  financial  and  physical  conditions.  The 
question  pressing  for  solution  is  their  rehabilitation  so  that 
they  may  perform  efficiently  their  proper  functions  in  serv- 
ing the  industries  of  the  country  and  that  the  vast  amount 
of  the  people's  money  invested  in  their  securities  may  be 
properly  safeguarded.  Because  of  lack  of  traffic,  the  in- 
crease in  freight  rates  granted  during  the  year  just  past 
has  not  as  yet  had  any  appreciable  effect  towards  restoring 
a  condition  of  prosperity.  Undoubtedly  a  crying  need  is  a 
reduction  in  the  costs  of  operation,  and  some  progress  has 
been  made  iu  this  direction  by   the   recent   ruling  of  the 


Kailroad  Labor  Hoard.  More  than  this,  however,  Is  re- 
ipiired  for  their  complete  reliabilitatlon  aud  relief.  Particu- 
larly a  backwanl  stei)  will  be  taken  if  the  roads  now  shall 
be  deprived  of  tlu>  benefit  of  the  increase  in  freight  lates  re- 
cently granted  them.  This  certainly  should  not  be  attemi)t- 
ed  until  after  a  fair  trial  has  been  given  the  conditions 
brought  about  by  the  increast?  in  rates  and  (he  reduction  in 
opci'ating  costs. 

During  the  year  there  has  been  but  little  buying  of  new 
equipment.  This  has  been  due  in  i)art  to  inability  to  finance 
purchases.  Some  relief  has  been  given  by  the  operation  of 
the  law  of  last  year  by  which  the  Government  has  been  able 
to  assist  the  roads  in  their  buying— but  comi)ared  to  their  re- 
(piirements  tlie  measure  of  this  relief  has  been  almost  negli- 
gible. The  financing  by  the  roads  of  the  large  amoiuit  of  new 
(Miuipment  purchases  that  will  be  needed  iu  the  near  future 
and  without  which  the  country's  progress  and  prosi)erity  will 
be  greatly  retarded,  presents  a  problem.  That  from  time  to 
time  a  greater  or  less  number  of  cars  stand  idle  does  not 
argue  that  the  roads  have  all  the  equipment  needed.  It 
happens  at  the  present  time  and  due  to  general  business 
dej)ressiou,  that  there  is  a  dearth  of  traffic  to  be  moved. 
Notwithstanding  this,  the  ratio  of  cars  now  idle  to  the  total 
available  for  service  is  inconsiderable— and  as  soon  as  con- 
ditions once  more  approximate  the  normal  the  lack  of  equip- 
ment will  he  very  much  in  evidence.  While,  therefore,  this 
Company  in  connncm  with  like  industries  confronts  the  like- 
lihood of  a  lessening  of  its  activities  for  some  time  to  come, 
nevertheless  this  can  be  faced  with  equanimity  in  the  cer- 
tainty that  the  needs  of  the  country  will  make  imperative  iu 
the  near  future  the  resumption  of  equipment  buying  on  a 
large  scale. 

Dui-ing  the  year  there  have  been  brought  to  complete 
a(l.instment  and  in  entire  harmony  all  of  the  Company's 
manufacturing  accounts  with  the  Government,  including 
those  relating  to  the  purchase  by  the  Director-General  of 
IJailroads  of  the  31,000  freight  cars  referred  to  in  prior  re- 
ports. 

Due  to  the  bad  condition  into  which  the  equipment  of 
many  of  the  roads  was  allowed  to  fall  while  under  Govern- 
mental control,  it  was  expected  that  there  would  be  a  very 
large  amount  of  car-repairing  to  be  done.  The  result,  how- 
ever, has  fallen  far  short  of  the  expectation — such  work 
accounting  for  approximately  only  one-fifth  of  the  Com- 
pany's business  and  profits  for  the  year.  The  manufacture 
and  sale  of  its  miscellaneous  products  has  yielded  a  greater 
volume  of  business  than  has  the  work  of  car  repairing. 

The  Statement  annexed  to  the  Balance  Sheet  aud  accom- 
panied by  the  usual  Certificate  of  Audit  discloses  the  re- 
sults of  the  Company's  activities  during  and  its  condition 
at  the  close  of  the  year.  In  the  inventorying  of  materials 
on  hand,  all  items  have  been  appraised  at  cost  or  less  aud 
iu  no  instance  in  excess  of  present  market  value— and  sub- 
stantially all  this  material  will  be  required  in  the  filling 
of  business  already  booked.  The  installing  of  additioual 
productive  facilities  at  various  of  the  Company's  plants  and 
an  increase  of  its  real  estate  holdings  explain  the  increase 
in  the  Property  and  Plant  Account.  The  lleserve  for  Gen- 
eral Overhauling.  Improvements  and  Maintenance  has  been 
drawn  upon  during  the  year  for  the  purpose  of  restoring 
several  of  the  plants  whose  equipment  and  physical  condi- 
tion had  become  im2)aired  because  of  the  stress  of  war-time 
work.  The  Keserve  for  Improving  Working  Conditions  of 
Employees  has  been  drawn  upon  in  extending  the  Com- 
pany's welfare  work.  The  expenditures  for  ailditions  to 
plants  and  from  the  two  reserve  accounts  above  referred  to. 
account  for  a  reduction  of  tlu>  Company's  net  current  assets. 
The  failure  of  the  Government  to  complete  its  financial  ad- 
justments with  various  of  the  railroads  and  their  InabillUv, 
for  this  and  other  reasons,  promptly  to  pay  their  obligations 
to  the  Company  are  chielly  responsible  for  tlie  increase  iu 
the  item  of  Accounts  and  Notes  Keceivable. 

Dividends  at  the  rate  of  T'/c  upon  the  Preferred  aud  of 
12%  upon  the  Common  Stock  have  been  t>aUl  out  of  the 
year's  t>arnings,  anil  there  has  been  earrleil  to  the  Surplus 
Account  a  sum  in  excess  of  !i;2,S00,lH>0.  The  Conuxuiy  enters 
uiHUi  its  new  year  with  a  tluuoughly  Uquldateil  Inventory 
and   a    comfortable    volume    of    business    booktHl     ap|M"\».v,l- 
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nmtely  .^0,000.000.    In  all  i-ohikhIs  ils  affairs  aro  In  sails- 
factory  condition.  ,     ,        m       ,     .. 

Tho  workin?:  orpini/.alion  lias  no  loss  diirlni,'  (lie  pasl 
than  in  prior  voars  lal)or(Ml  zoaionsly  and  loyally  in  tlio 
intorosls  of  Mio  CJonipany  and  its  Stockholders,  and  tho 
Hoard  lakes  lliis  oi)|)()rl  unity  to  record  its  appreciation  of 
th«>  al)ility  and  devolion  shown. 

Bv  order  of  the  Hoard. 

llespectfnlly  sid)initted. 

W.  11.  WOODIN,  President. 

June  30,  1921.  . 

GENERAL  BALANCE  SIIIOET  APRIL  30  1921. 
ASSETS. 

Property  and  IMant  Account --...---  $71,875,643  31 

April  30  1920,  as  por  last  annual  statement. $68, 517, 847  15 
j^jd — For   oxponditviros   for   additions   to 

plants  during  year — - 3,357,796  16 

Current  Assets 64,787,514  83 

Materials  on  hand,  inventories  at  cost  or 

less,  and  not  in  excess  of  present  market        „,-„„,   . , 

prj(.(^<;      $14,010,061  41 

Account.s  and  Notes  Receivable 28,301,832  76 

U.  S.  Certificates  of  Indebtedness,  Liberty 

Bonds  and  Victory  Notes 5,008,850  00 

Stocks  and  Bonds  of  other  Companies  at 

cost  or  less •>°liv  .ol  o« 

Cash  in  Banks  and  on  Hand 1 1.474,438  8Q 

$136,663,1.58  14 

LIABILITIES. 

Preferred  Capital  Stock -- *§8'Snn'mn  nn 

Common  Capital  Stock ^?'S5q'^^^  9,2 

Current  Liabilities 27.243,005  28 

Accounts  Payable  and  Bills  Payable,  not 

due;  and  Pay  Rolls  (paid  May  10  1921) -$21. 694, 593  26 

Provision  for  Federal  Taxes 4,123,412  02 

Pivldend    No.    89   on    Preferred    Capital  _„„  „^ 

Stock  (payable  July  1  1921) 525,00000 

Dividend    No.    75    on    Common    Capital 

Stock  (payable  July  1  1921) 900.000  00 

Reserve  Accounts.- --- -,- v^-^r-^^V^n     14,143,584  58 

For  Insurance $1,500,000  00 

For  General   OverhatUing,   Improvements 

and  Maintenance 1 ,586,721  04 

For  Dividends  on  Common  Capital  Stock, 

to  be   paid   when   and   as   declared   by 

Board  of  Directors 10,800,000  00 

For    Improving    Working    Conditions    of 

Employees 256,863  54 

Surplus  Account 35,276,568  28 

$136,663,158  14 


STATEMENT  OF  NET  EARNINGS  AND  DISPOSITION  OF  SAME, 
Earnings  from  all  sources  for  the  twenty-second  fiscal  year 
ending  April  30  1921 — before  deducting  Repairs,  Renew- 
als, etc..  as  noted  hereunder — and  after  making  provision 

for  taxes $13,212,816  05 

Less — Renewals,    Replacements,    Repairs,    New    Patterns, 

Flasks,   etc 4.661,96055 

Net  Earnings $8,550,855  50 

Less — 

Dividends — 

On  Preferred  Capital   Stock,   7% $2,100,000  00 

On  Common  Capital  Stock,  12% 3.600,000  00 

5,700,000  00 


Surplus  Earnings  for  the  year $2,850,855  50 

Surplus,  April  30  1920,  as  per  last  annual  statement 32,425.712  78 

Surplus,  AprU  30   1921 --$35.276.568  28 

STATEMENT  OF  WORKING  CAPITAL. 

Working  Capital,  April  30  1920 $23,907,865  63 

Adii— Surplus  Earnings  for  year  ending  April  30  1921 2,850,855  50 


.$26,758,721  13 
Less — Expended  for  additions  to  plants  during  year 3.357,796  16 


Net  Working  Capital,  Excluding  Reserves,  April  30  1921 --$23,400,924  97 


'riic  l)()ii(ls  iini  IsMUml  for  Min  puipdMii  of  ilfivi-liijiliiK  Ml"  liioimrtloM  coii- 
hIhMiik  oI'  tlm  "main  ranK<i  Ki'oiip"  cumprlMliiK  Hr,,()!','l  uirim  nt  iiiIiiIiik  Ki''<iinil, 
and  [)arl,lciilarly  (o  sink  IIki  pri>s<!iit  whafi  fn.iii  I  li(!  1  .<iO()  (l.  Iiivi?!  to  a.  d<!plh 
111'  '.;,()()0  fool.,  and  diivcrlop  IrDiri  Dm   I  .liOO  fn  llii!  2,000  foot  li-viO. 

TJid  'I'rciiHurcr's  Itupurt  as  of  \)rf.  31  11)20,  wIiowm  total  rrvi'iiue  from  all 
Hdiirccs  $3M.79H.  and  (ii(al  diHburHomonts,  $258,994.  HalaixMj,  cuHh  on 
hand  Doc.  ;tl    1920,  «.''i.'-),K04. 

Ilalaiico  Hh(«!l.  as  of  Apill  30  1021,  shows;  fJiirront  uhm-Xh,  Including  814,- 
K<);<  (••■ish  on  li.md  and  In  hardi,  S24,'.l3l;  dcfiTrcd  assetH,  SI 4 ,97,');  total 
nx(Ml  assets,  «;3,r)7t  ,H12;  olfsol  by  ciirrciil.  Ilahlllllds  f>f  $42,751;  5-.v<!ar  7% 
Kold  I)()ii(Ih,  $1(1, 450;  Iota!  roscrtvus  of  $41H,l().'i;  <3apital  stock  outBtandlng, 
.1|il,9K(i,H04,  and  surpliis,  81 ,2,'')0,,''iHl ;  total  liabilities,  $3,714,748. 

Union  Dye  &  Chemical  Co.,  Kinprsport,  Tenn.     Snln. 

The  plant  of  (Ik?  coinii.iny,  loc.ilcil  .il  l<inj.'Hp<irl ,  Temi..  will  be  sold  at 
intbllc  auction  .\uu:.  10,  under  u  (lecnii  issued  by  (!hanc<!llor  llaynes.  The 
plant  Is  now  In  the  hands  of  the  KciultabUj  Trust  Co..  New  York,  trusUjc. 

Utah-Idaho  Sugar  Co.-  -Srrinl  Payment. — 
TiK!  $500,000  7";,  First  Serial  Cold  Mortgage  Honds,  duo  July  1  (together 
with  Interest  on  bimd  ,  amnunting  to  S2H0,0()0)   will  bo  retired  us  they  are 
pr<',s(-nt.od  to  the  Bankers  Trust  Co.,  trustee,   Ki  Wall  St.,  N.  Y.  City,  on 
da1(i  of  maturity. — V.  112.  p.  2411. 

Virginia- Carolina  Chemical  Co. — Pa.'ssing  of  Preferred 
Dividend. — A  i)ublished  statement  revi.sed  for  u.s  in  some 
particulars,  says: 

Dividend  Record. — Tho  company  did  the  expected  in  passing  tho  2% 
nuarterly  dividemi  duo  on  tho  $21,520,791  Prof,  stock.  While  not  a 
surprise,  it  came  none  the  less  as  a  shock  to  holders  of  the  slock,  for  tho 
8%  Cumul.  Pref.  had  enjoyed  an  unbroken  dividend  rword  since  1896. 
Company  was  incorp.  Sept.  1805.  Dividend  had  been  paid  in  cash  through 
tho  quarter  century  except  in  1915  when  tho  Jan.  .and  April  distributions 
wore  paid  in  one-yoar  6%  scrip,  retired  May  31  1916. 

Price  Record. — The  Preferred,  which  was  selling  around  85  a  few  weeks 
ago.  broke  to  60  June  23.  the  lowest  in  20  years.  Its  last  previous  low  was 
75  in  1907.     It  sold  as  high  as  134  J^  in  1902. 

Leoal  Interest  on  Deferred  Payments. — Holders  of  the  Preferred  are  entitled 
under  the  charter  to  legal  interest  on  deferred  Preferred  dividend  when  and 
as  declai-ed  and  paid. 

Fertilizer  Companies  Pcuts  Dividend. — Common  dividend  was  passed  In 
March.  This  was  the  last  dividend  on  leading  fertilizer  .shares  to  be  acted 
on.  In  quick  succes.sion  American  Agricultural  Chemical.  International 
Agricultural  Chemical  and  now  Virginia-Carolina  Chemical  have  omitted 
Preferred  di\idends  in  the  last  few  weeks. 

Condition  of  Fertilizer  Business. — It  can  be  authoritatively  stated  that 
this  is  a  reflection  of  unprecedented  conditions  in  the  fertilizer  business. 
A  combination  of  frozen  credits,  price-cutting,  very  heavy  decline  in  the 
value  of  inventories,  poor  business  and  none  too  good  outlook  has  resulted 
in  turning  the  fiscal  year  of  fertilizer  companies  into  the  most  disastrous 
they  have  experienced. 

The  early  part  of  1920  was  very  good.  Then  came  the  slump  in  commodi- 
ties (including  farm  products)  in  the  fall,  which  was  accelerated  in  the 
spring,  bringing  about  reduction  of  cotton  acreage  and  consequent  reduced 
fertilizer  consumption  in  the  South  and  making  collections  the  poorest  in 
the  history  of  the  industry.  Price-cutting  followed  as  a  result  of  bitter 
competition,  and  these  cuts  had  to  be  met  in  order  to  liquidate  stock  and 
added  to  poor  revenue  conditions. 

Edible  Oil  Effects  Industry. — During  the  fiscal  year  just  closed  the  edible 
oil  industry  also  experienced  a  revolutionary  decline  in  the  value  and 
selling  price  of  its  products  which  directly  involved  the  company  through 
its  ownership  of  stock  of  the  Southern  Cotton  Oil  Co.  In  consequence, 
the  Virginia-Carolina  Chemical  Co.  has  had  to  face  the  adverse  results 
common  with  these  two  lines  of  business.  The  report- of  the  company, 
which  will  be  published  about  the  third  week  in  July,  is  expected  to  fully 
justify  directors  in  passing  the  Preferred  dividend — (Boston  "News 
Bureau"). — V.  112.  p.  2756. 

WorthingtonPump  &  Machinery  Co. — Sale  of  Machinery. 

Machinery  valued  at  $100,000  was  recently  sold  at  auction  by  Samuel 
G.  Freeman  &  Co.  of  Philadelphia,  at  the  Hazleton  plant  of  the  company, 
which  is  being  dismantled.  The  plant  turned  out  munitions  during  the 
war,  but  has  been  idle  since  the  armistice. — V.  112.  p.  1749. 


W.  H.  WOODIN,  ESQ..  President  American  Car  &  Foundry 
Co.,  New  York. 
Dear  Sir: — We  have  made  an  audit  of  the  books  and  ac- 
counts of  the  American  Car  and  Foundry  Company  for  the 
fiscal  year  ending  April  30,  1921,  and  in  accordance  there- 
with, we  certify  that,  in  our  opinion,  the  foregoing  state- 
ments of  Income  and  the  General  Balance  Sheet  are  true  ex- 
hibits of  the  results  of  the  operation  of  the  Company  for 
said  period,  and  of  its  condition  as  of  April  30,  1921. 

THE  AUDIT  COMPANY  OF  NEW  YORK, 
A.  W.  Dunning,  President.  II.  I.  Lundqui.st,  Secretary. 

New  York,  .Tune  21,  1921. 

Traveler?  Insurance  Co. — To  Increase  Capital. — 

..T^J*L^'"'-'<holders  will  vote  Aug.  9  on  incre.islng  the  capital  stock  from 
$10,000,000  to  $25,0(J0,000.— V.  110,  p.  473 

Traylor  Engineering  &  Mfg.  Co.— Su.Hpend.H  Com.  Divn. 

I  he  dlr<«;t()rs  have  "d(<id<;rl  to  suspind  dividends  on  the  f 'ommon  stock, 
on  iu-A:ii\ini,  of  the  general  deprcsHlon  of  huslncss."  In  Ajiril  last  a  distribu- 
tion or  10  centH  per  shar<-  v<;is  triad(!  on  the  Common  stock. 

1  he  regular  (piarK-rly  dividend  f>f  2%  has  been  de<:lared  on  the  Preferred 
stfA:k,  payable  .July  i  t,o  holders  of  record  June  28. — V.  109,  p.  1800. 

fimnller  Dividend. 
on  the  (Jommon,  pay- 
been 


Truscon  Steel  Co.,  Youngatown,  O. 

A  '|UiiT(,erly  divirlend  of  \%%  has  been  d<«-lared 


A    OU 
able  .July  I .',  to  hoUleio  <,f  recoVd'.JuTv  5.      I^ividends  of  4%  Ciach  have  been 
paid  quarterly  froin  1917  to  Aj.ril  ifcl  Incl.     Stock  divldenrls  of  20%  and 
50'/   were  alsr,  paid  In  April  1'J20  and  In  April  1 


p.   1525.  H,','i 


1921,  respectively. — V.  112, 


Tuolumne  Copper  Mining  Co.  -Lintinq,  &c. — 

i.  .«."""!"",  ,^'"'-'<  Kjtchange  has  authorized  the  listing  of  %:,()(),(}()()  7% 
Fit  Mtge  Oolf)  r-onv<'rtlhle  Coupon  Bonds,  dated  March  I  1920,  and  due 
larch  I  I',)/:,,  »200,W0  of  bonfls  an;  now  b(ring  lssue<l,  John  I';.  Slcphcn- 
vm  tliitU:.  .Montana,  trUHtee.  Int.  paval.le  M.  /k.  S.  at  IHrst  National 
'V'"  ■..'"'•  Montana.  Dcnoin.  %r,(t,  $100  and  85f)0  (c.*).  Ited .  on  and 
*f''  "   '    >'>'^''i  '"■  <">  a/iy  Int.  riale  til  j>:ir  and  a<:cr.  Int.     Convertible 

""  '"'I  slock  at  rale  of  25  (than*  ol'Hi.ock  fpar  $1)  for  one  .$50  bond 

»•       ,  iirltjT  to  Sept.  I  |(J24,  but  not  thereafOT. 


CURRENT     NOTICES 


— The  firm  of  Elston.  AUyn  &  Co.  has  been  organized  to  take  over  the 
investment  banking  business  formerly  conducted  by  Elston  &  Co.  This 
banking  house  deals  in  municipal  and  corporation  securities  and  has  its 
principal  place  of  business  at  71  West  Monroe  St.,  Chicago,  with  branch 
offices  in  Milwaukee.  Minneapolis  and  Detroit.  The  personnel  of  the 
organization  will  remain  practically  the  same,  as  will  also  the  policy  of  the 
house  in  the  conduct  of  its  business. 

— E.  M.  Hamlin  &  Company  of  Boston,  dealers  in  investment  securities, 
announce  their  removal  to  the  Bankers  Building,  Post  Office  Square, 
Boston.  The  firm  holds  memberships  in  the  New  York  Stock  Exchange, 
Boston  Stock  Exchange,  Philadelphia  Stock  Exchange,  Chicago  Stock 
Exchange,  New  York  Cotton  Exchange,  Chicago  Board  of  Trade  and  New 
York  Curb  Market  Association. 

— A  new  investment  house,  to  be  headed  by  E.  R.  Johnson,  son  of  the 
late  President  of  the  Norfolk  &  Western  Railway  Co.,  is  to  be  incorporated 
to  do  an  investment  business,  with  a  capitalization  of  $100,000.  The  firm 
will  be  correspondent  for  Cassatt  &  Co.,  and  will  have  offices  in  the 
Times  Building,  in  Roanoke,  Va. 

— Jacob  Kulp.  Vice-President  and  Bond  Department  Manager  of  the 
Madison  &  Kedzie  State  Bank  of  Chicago,  has  severed  his  connection 
with  that  bank  and  with  the  Investors  Company,  an  affiliated  institution. 
Mr.  Kulp  is  about  to  organize  an  investment  company  for  the  financing 
and  sale  of  first  mortgage  real  estate  bond  issues. 

— It  has  been  announced  that,  due  to  the  death  of  Albert  T.  Kelley,  the 
firm  of  Kelley,  Jewett  &  Co.  has  been  dissolved.  The  business  of  tho  old 
firm  will  be  continued  under  the  name  of  Jewett,  Newman  &  Co.  at  their 
present  address,  35  Wall  St..  New  York  City. 

— The  R.  F.  Griggs  Company,  investment  securities,  Waterbury,  Conn  , 
have  Issued  a  special  circular  on  the  financial  condition  of  The  American 
Brass  Company  with  t;pmparative  balance  sheets  as  of  Jan.  1  1921  and 
Jan.  1  1914. 

- — Harris,  Winthrop  &  Co.  announce  that  Carrol  B.  Alker,  a  member 
of  the  New  York  Stock  Exchange  and  Chicago  Board  of  Trade,  will  be 
admitted  to  general  partnership  in  their  firm. 

— George  W.  Kendrick,  3d,  &  Co.  of  1431  Walnut  Street,  Philadelphia, 
announce  that  Samuel  L.  Kdelnian  has  become  associated  with  their  Foreign 
Dejjartmont. 

— William  F.  Kane  has  become  a  member  of  the  brokerage  firm  of  Logan 
&  Bryan.  lie  has  been  aBso<;lated  with  this  firm  for  the  last  eighteen  years 
and  Is  a  member  of  tho  Board  of  Trade. 

— (Columbia  Trust  Co.  has  been  named  trustee  under  a  mortgage  of 
Arthur  H.  Crist  Co.  securing  an  issue  of  $250,000  6%  first  and  refunding 
gold  bonds. 

— Hlyth  &  Bonner,  43  Exchange  Place,  Now  York  City,  announce  the 
admission  to  partnership  of  Asa  P.  Potter,  .Tr.,  William  H.  Krauso  and 
Stuart  K.  (^hoate. 

— C.  C.  Leefe,  formerly  with  K.  M.  Grant  &  Co.,  has  become  associated 
with  the  New  York  office  of  Stacy  &  Braun. 

Kl(!hard  W.  Clarke,  formerly  sales  manager  of  Tjoonard,  Stetson  &  Co., 
lias  become  aHsoclalod  with  the  Ni'w  York  office  of  Stroud  &  Co. 


91 


THE  CIIUONICLE 


[Vol.  113. 


Jhc  ff'ommirrcial  Jimcs. 

COMMERCIAL  EPITOME 

.\tiv   York-,   trhliiti  Mj/ht,  Julii   I    l!»2l. 

Itiisitu-sK  AH  a  I'uU'  reuiuins  (|iiifr.  A  l.\  picul  ru8t>  is  that 
itt  ii'oii  and  rttf«'l  trath'«.  They  ari'  as  dull  at)  ever,  ami  In 
this  ra!s«>,  at  li-ast,  the  ti'iuleucy  of  prirj's  still  sfeiiis  to  he 
ilowiiwanl.  Many  of  the  mills  aiv  iiinnliif;  at  miiy  20% 
to  :i5'<  of  <a|>a<-ity.  The  fotton  iiiaiiiifa<tiirin;,'  luislncss  is 
also  slow,  partly  no  doubt  ht'oiuse  the  declines  in  priees  at 
wholesah-  have  not  been  luissed  on  l»y  the  lelailer  to  the 
l)Uhlle,  whieh,  favored  until  rei-ently  hy  eool  vveallier,  and 
aiiKered  hy  the  iterslsteme  of  a  glaring  disparity  Itetween 
the  |>rices  of  the  wholesaler  antl  tliost>  of  the  retailer,  has 
refusetl  to  buy.  The  Hritish  ettlton  industry  seems  to  bo 
on  the  eve  of  a  revival,  owiiii?  to  tin'  settlement  of  the  Lan- 
eashlre  eotton  striki'  and  also  the  endini.'  of  the  I5iilish  ectal 
strike,  two  things  whieh  had  halted  Kamashin 's  industry. 
The  Hritish  cotton  trade  has  a  lartje  business  in  sit^ht  with 
India  and  China,  and  this  fact  may  react  favorably  on  the 
Amerhan  raw  ••otton  business,  wlueh  assuredly  needs  a 
srinnilus  from  s»)me  quarter. 

The  leather  and  shoe  industries  are  dull,  with  retail 
prices  of  shoes  still,  in  many  ca.ses,  liiKh.  I'rude  oil  i)rices 
continue  to  decliiu',  with  refined  itroduct  in  lesscniu}?  de- 
mand and  the  tendency  is  towards  somethinj;  like  a  oorre- 
spondin;;  fall  in  the  i-rude  output  sooner  or  later  to  keep 
pa<'e  with  decreasint;  consumption. 

.Most  industri»>s  are  quieter.  rolliM-tions  are  not  good. 
\t  a  much  earlier  date  than  usual  retailers  are  holding 
special  cut-|>rice  .sales  in  some  parts  of  the  country,  as  a 
result  evidently  of  the  widespread  pulili<-  strike  against  high 
prices.  Textile  trades  on  the  whole  are  in  the  best  shape. 
The  be.st  reports  come  from  woolen,  cotton  and  silk  mills. 
Some  are  working  (JO  to  SOSo,  or  even  a  little  n)ore  than  that, 
in  certain  lines.  The  better  tone  of  the  stock  market  at 
times  has  had  a  cheering  effect.  The  tendency  of  money 
rates,  significantly  enough,  seems  to  be  downward.  All 
over  the  country  banks,  it  seems,  are  buying  connnorcial 
l)aiier  more  readily.  This  as.suredly  is  a  sign  of  the  gradual 
njovement  back  towards  normal  conditions.  Tra<le  will  be 
easier  to  transact,  especially  as  i)rices  are  much  lower  than 
they  were  a  year  ago.  Still  a  further  litiuidaiou  of  labor 
is  essential,  (^osts  nnist  be  ivduced  to  tlu>  end  that  cou- 
sumi)ti()ii,  and  with  it  production,  may  be  stimulated,  esjie- 
cially  among  the  farming  comnumit.v  of  the  country,  num- 
bering something  like  half  the  population.  That  vast  ele- 
ment is  still  at  a  serious  disadvantage,  when  it  comes  to 
buying  things,  for  what  it  has  to  buy  has  not  declined  in 
anything  like  the  same  ratio  as  what  it  has  to  sell.  Sales 
are  small  of  .soft  coal.  coke,  lumber  and  agricultural  imple- 
ments. Production  of  lumber  has  slowed  down.  Here, 
again,  the  cost  of  labor  interferes  with  a  return  to  anything 
like  pre-war  conditions  of  business.  So  with  building.  It  is 
remarked  as  a  gratifying  feature,  however,  that  tJeruiany 
has  made  another  reparation  payment,  without  the  decided 
decline  in  foreign  exchange  which  attended  the  recent  ones, 
and  which  militated  so  noticeably  a.guiust  the  export  trade, 
already  bad  enough. 

Crop  reports  are  less  favorable  as  regards  wheat,  oats 
and  barle.v.  And  the  cotton  crop  is  estimated  as  likely  to  be 
the  smallest  for  25  years  past.  But  as  there  will  be  a  big 
carry-over,  the  yield  of  8,433.000  bales  may  prove  ample. 
Cotton  has  advanced  during  the  week,  and  wool  and  silk 
have  been  comparatively  steady.  It  would  seem  that  the 
underpinning  of  American  trade  is  being  strengthened  as 
time  goes  on  by  gradually  easing  monetary  conditions 
throughout  the  country,  decreasing  stocks  after  a  long  ab- 
stention from  buying,  a  more  cheerful  tone  in  the  financial 
world  a.  settlement  of  big  foreign  strikes,  which  reacted 
more  or  less  on  the  trade  of  this  country,  a  gradual  decline 
in  the  cost  of  labor,  a  growing  impression  that  the  worst 
has  been  seen,  and  that  the  chances  favor  a  gradual  in- 
crease of  business  after  the  usual  mid-summer  lull  is  i)assed. 
The  situation,  to  be  sure,  is  not  all  that  could  be  desired ; 
far  from  it.  Costs  of  production  are  too  high;  consumption 
is  impeded.  But  with  the  price  of  labor,  raw  materials  and 
fuel  .graduall.v  declining,  many  are  ho])eful  of  better  condi- 
tions of  business  during  the  remaining  half  of  1921,  and  of 
still  better  things  during  1922  and  onward.  The  improve- 
ment, however,  is  likely  to  be  gradual,  not  rapid. 

Talk  of  a  possible  strike  of  railroad  and  grain  elevator 
workers  on  July  1  has  attracted  much  attention  and  caused 
a  sharp  fall  in  the  grain  markets.  The  striking  employees 
of  paper  mills  in  this  country  and  Canada  have  voted  to 
accept  the  projwsal  made  by  manufacturers  to  submit  to 
arbitration  the  wage  dispute  that  caused  some  mills  to  shut 
down  on  ^lay  1  and  others  on  May  11. 

Ten  Fall  Kiver  cotton  corporations  will  shut  down  their 
mills  completely  during  the  week  July  4  to  10.  Some  will 
shut  down  for  10  days  or  more.  Curtailment  during  July 
and  August,  it  is  asserted,  will  bo  increased  very  generally 
among  the  Eastern  mills.  In  Creonfiohl,  ^lass.,  the  four 
l)lants  of  the  Greenfield  Tap  &  Die  Cori)oration,  which  em- 
ploys about  3,100,  and  the  (Joodoll-l'iatt  Co.  jilant,  em- 
ploying 1,500,  clo.sed  June  .30  until  August  1.  The  two 
concerns  are  jirincipal  industries  there.  Dulness  of  trade 
was  the  cause.     The  Samoset  Cotton   .MilLs,  of  Talladega, 


Ala.,  are  now  working  four  days  a  week.  These  mills  pro- 
duce deinms,  and  have  5(M)  narrow  looms  and  12,200  .si)ln- 
dle.s.  'I'he  Woonsockcl,  It.  1.,  Uubber  Co.  will  reoi)en  its 
footwear  plant  on  July  11.  The  envelo|ic  industry  is  .said 
to  be  more  activf.  Lancashire  cotton  mills  reopened  this 
w«'ek,  with  a  <-ut  in  wages  of  3s.  lod.  per  pound. 

At  Yoimgstown,  Ohio,  the  bi-moidhly  wage  adjustment 
between  the  Western  Bar  Iron  Association  and  the  Amal- 
gamated A.s.sociallon  ot  Iron,  Sle«'l  &  Tin  Wcukers  has  es- 
tablished a  re<lucti<)n  of  about  W/<  for  boilers  and  bar  iron 
finishers.  At  Wilkcsbaiiv,  I'a.,  10,0()(t  coal  miners  aban- 
doned theii-  strike  after  being  out   one  week. 

Stutz  autonioliiles  haxc  l)een  reduced  $G50;  National, 
$700  to  !js9(i0;  .Nash,  .$1.50  to  .$225;  ami  Cole  roadster,  $700, 
and  the  Sedau  .$4.55.  Sears.  Hoebnck  Co.'s  June  sales  to- 
taled $11,09.3,S54  against  $15,707,075  in  .Iinie,  1920,  a  de- 
crease of  29.04%.  For  the  six  months  of  l!»2l  .sales  were 
30.34%'  below  the  corresponding  i)eriod  of  1920.  .Montgom- 
ery, Ward  iS;  Co.  officials  and  employees  are  put  on  a  five- 
day-week  basis  until  the  middle  of  .\ugust,  all  i)lants  clos- 
ing every  Saturday  to  avoid  j»ay  reduction. 

The  decrease  in  the  cost  of  living  betwwn  June  1920 
and  .May  1921  was  16.7%,  according  to  figures  basiil  u|)on 
I)rices  in  32  <ities,  made  jaiblic  to-day  by  the  I)ei»arlment 
of  Labor.  Fxcei)t  for  fuel,  light  and  hou.slng,  all  items 
dropju-d  in  prices  between  June  1920  and  .May  1921.  In 
Cincimiati  the  cost  ot  living  dropped  17.3%  between  June, 
li»20  and  .May.  1921.  In  lj)S  Angeles  the  drqp  was  11.4% 
for  the  .same  period;  in  Norfolk,  Va..  15.3%;  in  Richmond, 
16.4%,  and  in  St.  Louis,  17.3%?.  Ground  will  be  broken 
on  Wednesday  afternoon,  .\ug.  3,  for  the  sinking  of  the 
shafts  on  the  New  Jersey  shor(>  for  the  new  v(4)icular  tun- 
nel between  New  York  and  New  Jersey.  Western  farmers 
get  all  the  lielit  they  Ui'cd  at  .$.3  a  day,  compared  with  .$8 
and  $10  a  day  paid  for  harvesters  last  .year,  and  800  farms 
in  New  England  are  now  idle,  .'omijared  with  4,000  a  year 
ago. 

I'aris  advices  state  that  the  Industrial  Bank  of  China 
has  filed  a  petition,  presumably  in  bankruptcy.  It  has  de- 
Itosits  of  40().0()0,(K)0  francs.  At  the  New  York  office  of  the 
Ban(|ne  Tndustrielle  do  Cliine  no  information  was  obtain- 
able witli  regard  to  the  i»etition  of  the  head  office  in  Paris. 
Following  the  suspension  of  the  China  bank  above  men- 
tioned, the  New  Y'ork  State  Superintendent  of  Banks  took 
charge  of  its  New  York  agency. 

LARD  higher;  prime  western  11.35@11.45e.;  refined  to 
Continent  12.50c.;  South  America  12.75c.;  Brazil  in  kegs 
13.75c.  Futures  eased  a  little  with  trade  quiet  and  hogs 
lower.  Also  in  some  eases  packers'  hedge  sales  had  a  some- 
what depressing  effect .  Foreign  demand  lacked  vim .  Some 
of  the  larger  packers  at  times  it  is  true  gave  support.  Later 
came  foreign  demand  packers'  support  told.  Hogs  moreover 
advanced.  Packers  bought  .July  lard.  Prices  moved 
upward.  Thej'  sold  some  September  lard.  To-day  prices 
were  about  unchanged.  Deliveries  on  .July  lard  were 
7,7.50,000  lb.  which  were  taken  up  by  packers.  Last 
week's  shipments  of  cured  and  fresh  meats  from  Chicago 
were  47,6.58,000  lbs.  against  48,408,000  the  previous  week 
and  58,713,000  a  year  ago.  Lard  shipments  were  7,629.(X)0 
lbs.  against  8,181,000  the  previous  week  and  5,847,000  a 
a  year  ago.  Canned  meat  shipments  were  30,390  cases 
against  54,369  the  pre^■ious  Aveek  and  22,113  a  year  ago. 
Prices  ended  35  points  higher  than  a  week  ago. 


DAILY    CLOSING 


PRICES 
Sat. 

July  delivery cts.lO.l.T 

September  delivery 10.47 

October  delivery 10.62 


IN    CHICAGO. 

Thurs.        Fri. 
10. .50       10. oO 
10.85       10.S5 
1 1 .00       10.97 


OF    LARD    FUTURES 

Mon.     Tues.       Wed. 
10. K5       10.2.T       10.42 
]0..=S0       10. ,55       10.77 
1    .&2       10.70       10.92 

PORK  quiet;  mess  $24(« $24..50;  familv  $30@-$33;  short 
clears  $22(3;,?24..50.  July  pork  closed  at  S17.65,  a  decline 
for  the  week  of  10c.  Beef  also  quiet;  mess  S12@$14;  packet 
S14@.S15;  family  S16(<?$17;  extra  India  mess  $20((?S22.; 
No.  1  canned  roast  beef  $2;  Xo.  2  S3.25.  Cut  meats  firmer; 
pickled  hams  10  to  20  lbs.  22  •  g(ff243  8C.;  pickled  bellies 
10  to  20  lbs.  15@17c.  Butter,  creamery  extras  36@36V20. 
Cheese,  flats  12@17e.     Eggs,  fresh  gathered  extras  34@3oo. 

COFFEE  on  the  spot  quiet  but  firmer;  No.  7  Rio  6U^ 
e^xsc;  No.  4  Santos  9}.S&9^4C.;  fair  to  good  Cucuta  I0(if 
10 He.  Futures  advanced  on  reports  that  the  Brazilinti 
Government  is  to  regulate  the  receipts  from  interior  jioints 
at  Rio  and  Santos.  Receipts  at  these  seaports  at  one  time 
fell  off  and  this  fact  lent  color  to  the  reports  that  there  is 
governmental  r(>gulation  of  the  mo\'etnent  of  the  crop. 
Foreign  interests  bought  Dec,  commission  houses  lH)ught 
September.  Later  when  receipts  failed  to  decrease  as  had 
been  expected  ])rices  reacted.  A  membership  of  the  New 
York  Coffee  and  Sugar  Exchange  was  sold  for  S5,5(XK 
Last  previous  sale  was  for  SO.OtX).  To-day  prict>s  were  a 
trifle  higher  closing  21  to  31  points  higher  for  the  week. 


October fi. 4S(.T' •'..!»  I  Mjuvli. 

December... 6.75@C. 70  [May. . . 


7.0Sut7.m> 


Spot  (unofficial  6'4-»sc 

July 5.9S(.i(i.0> 

September  ..t>.34(<i  6  .S.'i 

SUGAR   quiet   but   steady;    centrifugal   9ti  degrtH's   test 

Porto  Rico  4c.     liaw  early  in  the  week  was  quiet  and  stoaily, 

but  refined  fell  tluMi  to  the  lowest  price  .seen  for  five  yeai"s: 

that  is  5.3()c.     The  Cuban  Committee  still  .seoms  disinclined 

to  sell.      l\eci>ipts  for  the  week  at  Cuban  ports  were  3tvOS7 

against  4;>,9(>1  last  week,  37,9,36  in  tlii>  same  week  l.'.>i  ><>Hr 

and  52,212  two  v(<arsago:  exports  33. 137  tousa.gamst   J  I. ITS 

last  week,  70,909  lust  venr  ami  S"\('i92  two  vt^jirs  a:^o;    siov'k 

1.I0S,()77,   tons  against    1,403,127   last    wwk,  .V.HViUC  Imj^I 


July  2  192 1. J 


rp 


riri^]   (II I  RON  [CLE 
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year  and  1,158,409  two  y(>!irs  ago.  Tho  nunihor  of  oontrals 
■iriiuliii^  was  17  against  2(1  liist  wocik,  IS  last  yoar  and  'M 
Two  yt^ars  ago.  Exports  incliid(>d  2I,92S  tons  to  IJiiitod 
Slates  AMantio  ports,  l!).''),S  to  Savjumali,  VVM  io  Km-opc, 
|S.^)7  to  Canada.  Lator  r(>rin('d  fell  to  r).2()('.  for  i-drincd  ;uid 
Porlo  liico  sold  at  4('.  c.  i.  I',  loading  prompt  sliii)ni(uit  and 
I'irst  liair  of  Jnly,  San  Domingo  afloat  at  'JO-Kic.  (j.  i.  f. 
'Plu>  Cuban  sugar  Finance  Conunitiee  is  not  offering  to  scill. 
Ciibau  advices  intnnat(>  that  there  is  an  idea  in  Cuba  thaJ 
buyers  here  are  trying  to  force  down  prices  by  holding  aloof. 
Cuban  sugar  interests  claim  that  present  prices  an*  ruinous 
ami  tiiey  seem  disposed  to  fight  il  out .  Still  lal(M-,  ir)(), ()()() 
bags  I'orto  Rico  and  Philii)pine  Island  c(>ntrifugal  sold  afloa,! 
and  prompt  a,t  4  (uinls  ami  I'sc  for  July,  August-  shipment 
and  2''se.  c.  i.  f.  for  San  Domingo.  This  UukUhI  to  stciady 
prices  for  raw  sugar  somewluit.  Clranulated  was  adva,n(!(Hl 
bj'  one  refiaery  to  5.30c.  Some  soft  sugars  are  now  quoted 
at  5.10c.  however.  Late  Ha\ana  reports  state  that  tlu^ 
Cuban  Government  will  purchase  GOO, ()()()  tons  of  sugar  and 
establish  a  bank  of  issue  along  the  lines  of  1  lu'  Federal  lleserve 
Bank  of  the  Unilod  States  in  ord(>r  to  solve  the  present  finan- 
cial crisis.  To-day  prices  ad\aneed  on  futures  slightly  and 
they  close  17  to  21  ])oints  higher  than  a  week  ago. 
8pot  (unofficial!..  4c  ISeptember..  2.<).'S@2.<i6|Docoiiiber.  2.74®  2.7.'') 
July 2.92@2.96|October...     2.89@2.90|Mai-ch 2.73®  2.74 

OILS — Linseed  quiet  and  lower.  English  oil  it  is  said 
was  offered  at  63e.  Export  business  is  Ught.  Paint  and 
varnish  makers  are  purchasing  only  from  hand  to  mouth. 
June  carloads  72@75c.;  less  than  carloads  75@78c.;  five 
bbls.  or  less  77@80c.  Cocoanut  oil,  Ceylon  l6}4@l0]4c.; 
Cochin  ll@lli4c.;  Olive  $1.35@$1.50.  Soya  bean  8@ 
8J-ie.  Lard  strained  winter  87c.  Cod,  domestic  43c. 
Newfoundland  46c.  Cottonseed  oil  sales  to-day  7,600  bbls. 
Julv  closed  at  7.50@7.52e.;  Sept.  at  8@8.02c.;  Oct.  at 
8.09@8.11c.;  Dec.  at  7.92@7.97c.,  and  spot  at  7.50e. 
Spirits  of  turpentine  58e.  Common  to  good  strained 
rosin     $5.00, 

PETROLEUM. — Tariff  prospects  improved  sentiment 
somewhat  but,  on  the  w'liole,  conditions  are  unfavorable. 
Trade  is  slow.  Stocks  are  large.  Export  business  is  very 
ligbt.  Gasoline  demand  is  slowly  increasing.  Stocks  are 
large  of  gasolire.  Crude  oil  has  not  improved,  and  there 
are  reports  of  further  cuts  in  prices  in  Pennsylvania  grades. 
Kerosene  is  quiet.  Fuel  oil  quiet  but  steady,  because  of 
the  proposed  duty  of  25o.  per  bbl.  on  imported  oil.  Gas  oil 
quiet.  Prices  are  as  follows:  Gasoline,  cargo  lots,  cases, 
32^ie.\  U.  S.  Navy  specifications,  17c.  Export  naptha. 
cargo  lots,  18Mc.;  63  to  66  deg.,  21  }4c.;  66  to  68  deg.,  22 Hs. 
Refined  petroleum  tanks,  wagon  to  store,  13c.;  steel  bbls. 
to  garages,  24c.  Kerosene  for  port  in  cargo  lots,  bulk, 
6  to  7c.;  in  bbls.,  15  to  16c.;  cases,  18@19o.  Total  ship- 
ments from  the  north  Louisiana  oil  fields  for  the  week 
ended  June  25th  were  108.008  bbls.,  Caddo  heaw,  8,800 
bbls.;  Caddo  light,  7,908  bbls.;  DeSoto,  2,200;  Red  River, 
714;  Homer,  35,208  bbls.;  Haynesville,  9,500,  and  El  Dorado 
37,268  bbls.  Oklahoma-Kansas  daily  crude  oil  production 
is  estimated  at  415,500  bbis.  for  the  week  ending  June  23d, 
according  to  pipe  line  reports.  Output  of  the  principal  field 
was  as  follows:  Osage,  60,000  bbls.;  Okmulgee,  42,000; 
Hewitt-Healdton,  60,000  bbls.  Total  Oklahoma  production 
for  week,  314,500  bbls.;  Augusta-Eldorado,  40,000  bbls.; 
Florence-Peabody,  .52,000  bbls.  Total  Kansas  production 
101,000  bbls.  Grand  total  415,500,  a  gain  of  3,000  bbls. 
daily  over  the  previous  week.  Substantial  gains  in  the 
Hewitt,  Okla.,  and  Florence,  Kans.,  districts  contributed 
to  the  increase.  Cahfornia  still  leads  the  Ust  of  oil  producing 
States  with  a  production  of  10,448,000  bbls.  for  May,  an 
increase  of  278,000  bbls.  over  April  and  of  1,812,000  bbls. 
over  May  1920.  Texas  is  the  only  one  of  the  six  lead- 
ing oil  producing  States  to  show  a  decrease  in  May,  but 
still    shows    an   increase    of  1,369,000  bbls.  over  last  May. 

Louisiana  with  an  increase  in  production  of  429,000 
bbls.  shows  the  largest  gain  of  any  of  the  States,  with  Okla. 
second  with  an  increase  of  392, OCX)  bbls.  Arkansas  with  a 
production  of  5.50,0fJ0  bbls.  for  May,  an  increase  of  2.50,000 
bbLs.  over  April  is  rapidly  gaining  recognition  as  an  important 
crude  oil  proflucing  State.  Production  of  Crude  oil  for  the 
week  ended  June  25  according  to  th<^  AmtTican  Petroleum 
Institute  was  1,316,480  bbls.  against  1,339,(^)0  l)bls.  in  the 
previous  week.  The  decrease  was  largely  in  (jentral  Texas, 
Louisiana  and  Gulf  Coast  fields.  On  crude  and  fuel  oils  a 
tariff  is  to  be  levied,  according  tfi  tho  provisions  of  the  bill 
submitUjd  by  th(-  House  Committee.  On  crud(s  oil  it  is 
35  w;nt.s  a  bbl.;  on   fuel   oil  25  cfsnts.      Production   in    the 

J}}^'*''^  Statf^s  during  May  according  to  the;  Government 
official  figures  esta-blished  a  nf;w  "high."  The  outi)ut 
approxirna,ix,d_4 1,920, 000  bbls.  The  daily  output  averaged 
about  1 ,3.72,258  bbls.  wliich  also  was  a  n^cord  and  represcmted 
an  increasM!  of  16,891  bbls.  over  the  daily  output  in  the 
previous  month.  Output  in  May  of  last  year  was  only 
36,503.fK)0  bbls.  I  .^  .V 

Electra $1  00 

St.rawn 1  00 

Thr.-ill. 1  00 

/Joaldton 1  00 

Moran 1  00 

Uonrlotta 1  00 

f;,ul(lo,  La.,  IlKht.  1  .1-0 

Caddo,  crudo 1  00 


Pennjiylvania »2  '2r,  Indiana «1  38 

^;?r"!?*f 120    f'rlnM;ton 1  27 


1  II 


Calxill 

H<>m(m(tf,,  ,32  deg. 

and    above 1  00 

nii.if]:inii . 0  fiO 

VfomUsr 1  W) 


minolH.. I  27 

I'lymouth 0  H:> 

Kansas     &     Okla- 
homa   1  00 

OorHlfiana.llKhfc...  85 


,,  ,    •    V.      ''..,r....,vil.l.  llKl 

''""*    1  SSlC'orslcana.   hoavy.      CO 

RfJfirU'!R   riMu-.r   more  a.f;tive    and    firmer 


. Frid    of    the 

month  covering  was  at  firHt  given  as  the  cause  of  tln^  firm- 
riesH,  but  l&Utr  it  was  said  to  be  duo  more  to  the  change  or 


attitude  on  the  part  of  factory  int«!reHtH,  who  are  now  call- 
ing for  def(^ire(l  deliv(!rieH.  Smoked  ribbed  Klieets  wpre 
(|uoted  at  V2(oiA'2}4<'-''  plantation,  first  la(-ex  i)aN!  crepe, 
\'\}'2(;.;  brown  crepe,  thin,  clean,  10c. ;  I'ara  quiet  but  steads- 
at  I5j-^c.  I'(M'  u|)-riv(^r  fine.  April  exports  form  lir;i,/,il  were 
3,244,080  lbs.,  a,ga,inst  9, .WO, ,338  lbs.  for  the  same  month 
last  year.     Unitcsd  States  took  2, .560, .573  lbs. 

HIDES  have  been  quiet  though  now  and  then  the  inquiry 
has  iiK^reased  a  trifle,  ft  was  oidy  a  ti"ifle.  And  the  trouble 
was  it  did  not  g(!t  Ix^yond  mere  impiiry.  Fvi<lently  buyers 
are  i)layiiig  a  waiting  game,  ho[)ing  for  lower  pric(!S.  liogata 
Pic.  bid  and  ]'.'>>■:.  generally  asked.  W(jt  salted  v<!ry  dull  and 
there  are  rumors  that  low(;r  [)rices  would  be  accepted. 
Buyers  are  wary  however.  Packers  hides  dull;  country 
dull  and  weak. 

OCEAN  FREIGliTS  have  remained  dull  and  more  or 
less  weak,  ^rhe  announcement  that  t.he  British  coal  strike 
is  ended  will  cause,  some  think,  a  sharp  dechne  in  charter 
rates. 

Chartors  infludod  coal  from  Atlantic  range  to  United  Kingdom,  $o  7.5, 
free  disrharKo;  to  Rio  do  .lanoiro,  $3  7.5,  .luly  form,  jjrorript;  14  ,000  ((uarters 
srain  from  Montreal  to  Scandinavia,  'S2i4c.  per  100  lbs.,  two  or  three  port.s, 
t'anadiaii  currency  prompt;  coal  from  Atlantic  range  to  Buenos  Aires,  $4  2.5 
prompt;  from  Atlantic  range  to  Sydney,  B.  C,  27s.;  to  Atlantic  Islands, 
31s.  ,'jd,;  to  United  Kingdom,  ,|fj  35,  vrssel  paying  3s.  for  discharge;  from 
Philadelphia  to  Santos,  .$5,  .Tune-July;  ixbhkis  from  CJopcnhagon  to  Mon- 
treal, 17s.  6d.,  .lune  30;  coal  from  Atlantic  range  to  St.  Vincc^nt ,  23s.  fid., 
full  Welsh  form,  prompt;  to  Lisbon,  $(i;  32,000  quarters  grain  from  Mon- 
treal to  Hamburg-Antwerp  range.  27 'Ac.  per  100  lbs.,  ,luly  ,5;  to  Bcrgen- 
Maluio  range,  6s.  l^^^d.;  coal  from  Hampton  Roads  to  French  Atlantic 
port,  $5  50;  from  Atlantic  range  to  Marmansk,  S7  .50,  free  discharge  prompt; 
one  round  trip  Atlantic  trade,  7s.,  July;  lumber  from  a  Gulf  port  to  River 
Plate,  $10,  July;  from  a  Gulf  port  to  Bahla  Blanca  or  Ro.sario,  210s..  June- 
July. 

TOBACCO  has  remained  dull.  Now  and  then  there  is 
talk  of  a  somewhat  better  inquiry  from  cigar  manufac- 
turei's.  But  it  seems  to  amount  to  little  more  than  inquiry. 
Current  prices  apparently  do  not  suit  them.  At  any  rate 
they  buy  little.  Seemingly  they  stick  to  the  waiting  game; 
buy  little  and  perhaps  await  lower  prices.  Louisville  quo- 
tations are  3  to  36c.  from  worst  to  best  dark  red;  colny 
5  to  6e.  for  green  and  mixed  stuff  up  to  55c.  for  selections. 
Tobacco  needs  moisture  in  most  sections  where  it  is  grown. 
Harvesting  continued  in  Florida  and  South  Carolina  and  was 
begun  in  Southern  North  CaroUna. 

COPPER  quiet  but  stead\^  There  was  some  inquiry  for 
export  but  domestic  business  was  hght.  Electrolytic  is 
quoted  at  12^(5130.  Tita  steady  but  quiet  at  28  ^c.  for 
spot.  Lead  quiet  btit  firm  at  4.50c.  Zinc,  quiet  and  low^er 
at  4.20@4.40c.  spot  St.   Louis. 

PIG  IRON  has  been  dull  and  weak  at  $21  basis  at  which 
500  tons  sold  at  Birmingham.  The  tendency  is  supposed  to 
be  towards  $20  owang  to  the  sharpness  of  competition,  the 
monetaiy  situation  and  reseUing.  Of  course  the  underlying 
trouble  is  stagnation  of  trade.  It  is  stated  that  the  Minne- 
sota Steel  Co.'s  blast  and  open  hearth  furnaces  were  closed 
down  indefinitely  oii  Wednesday.  Dulness  of  trade  in  pig 
iron,  leading  to  a  pihng  up  of  stocks  during  the  last  two 
months,  is  the  reason  given.  In  the  Birmingham  district 
sales  were  made  on  the  basis  of  $21  to  $21.50;  prices  are 
50c.  to  $1  lower  than  recently. 

STEEL  remains  dull  and  depressed.  The  settlement  of 
the  British  coal  strike  may  help  trade  in  England,  but  costs 
are  higher  there  as  compared  with  those  of  Belgium,  Ger- 
many and  France.  In  Chicago  steel  sheets  out  of  stock,  it 
is  said,  have  been  cut  $5  and  machine  and  carriage  bolts  and 
tapped  nuts  correspondingly.  Steel  operations  have  fallen 
off  .somewhat  there.  Some  mills  there  average  only  20% 
of  capacity  and  the  tendency  is  plainly  towards  further  cur- 
tailment. Sales  may  possibly  increase  somewhat  to  Brazil 
and  Colombia  before  long.  The  big  corporation's  finishing 
mills  are  said  to  be  working  at  slightly  under  30%;  others 
20  to  25^:o.  Structural  ordei's  are  small  and  independents 
are  shading  prices.  It  is  rumored  that  the  United  States 
Steel  Corporation  Asill  announce  a  cut  of  10  to  15%  on  a 
number  of  products.  Leading  interests  it  is  believed,  will 
ehminate  time  and  a  half  for  overtime.  Action  on  the 
matter  is  expected  by  July  15.  Belgium  mills  have  secured 
a  contract  from  the  Argentine  Government  for  95,000  tons 
of  st(!el  nails,  under oidding  the  United  States,  France  and 
Great  Britain.  Germany,  it  is  said  was  the  lowest  bidder. 
The  Belgian  bid,  it  is  said,  was  about  £10,  the  French 
£11. 10s.,  the  German  £9  lis.,  the  American  £16  10s.  and 
the  British  £14  10s.  Very  shortly  the  Bethlehem  Steel 
Corporation  wilhmake  a  reduction  in  products  and  a  further 
cut  in  the  wage  scale  of  10  to  1^)%,  effective  July  16  and 
Aug.  1. 

WOOL  has  been  dull,  though  mills  are  reported  biisy. 
One  of  them  is  said  to  be  working  85%  of  capacity.  Prices 
of  raw^  wool  have  been  more  or  less  depressed.  Boston 
reports  sales  of  new  territory  fine  and  fine  medium  on  the 
basis  of  cfean  cost  gtuieraliy  as  to  quality  a,t  (iOc.  to  70c., 
best  ()6-70s  qiiotod  at  98c."  to  $1;  best  63s.  about  95c.  and 
fairly  good  at  85('.  to  90c.  for  Mcilbourne  types.  Sytlney 
sold  at  about  80(!.,  clean  basis  and  Adelaide  60  to  64s.  sold 
at  about  75c.  clean  basis.  New  Zealand  wool  men  are 
forming  a  committee!  to  liandl(>  the  carry-over  on  wool  based 
on  th(i  i)rinciple  of  the  British-Australian  Wool  Rtuilization 
Association.  Western  baiiktTS  and  otlu^r  business  men 
report  tlutt  wool  growers'  money  is  beginning  to  come  in 
from  receipts  from  stiJes  of  1921  cli().  Somt^  recent  sal(>s 
have  been  madc^  at    17,'^e.  a  lb.  on  Utah  wool.     With  ttuj 
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uxouption  of  Colorttdo,  every  Weaterii  State  has  fewer  sheep 
now  that!  ia  1910.  The  1920  sheep  Census  credits  Western 
States  as  follows:  Utah,  l,ti<Jl,79.'i  hta.l;  VVvominf,',  l,KV2,- 
255;  Montana,  2,0'S_»,V*1(»;  toloia.lo,  1,S13,2.V.;  Idaho, 
2,aGti,L'70;  New  Mexico,  l,27l,t)U);  Culitornia,  2,UK),lal ; 
Oregon,  2,(K)2,:^{7.S  At  Antwerp  on  June  30th  the  Urilisli- 
Australian  Wool  Kt<ali/:ation  Associalion  offered  ut  auction 
20,800  hales,  ooniprising  7, 4(H)  Sydiuy  and  a  similar  quantity 
of  yiietii.sland  ^ades,  l.:UK)  V'ictoria,  2,800  Adelaide  and 
l(X)  haifs  West  Australia.  The  wool  was  eliitlly  jfrcasy 
merino  loinliiiiy  and  scoured  merino  clothinj^.  Demand 
gooil.  '.»()'  ^  of  the  offering  was  sold  at  prices  about  the 
same  as  at  the  last  London  sale.  The  next  Australian  wool 
sales  will  be  hehl  at  Adelaid**  on  July  22  when  12,500  l)ah'S 
will  be  offered  and  at  Perth  on  Aug.  1,  15,000  bales. 


COTTON. 

Fndni/  Xiolil,  July  1  1921. 
THE  MOVEMENT  OF  THE  (^liOl',  as  indicated  by  ourte 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  tmdiug  this  evening  the  total  receipts  have  reached 
103,32;i  bales,  against  100, KU)  bales  last  week  and  113,55(5 
bales  th«  ])revit)us  wtiek,  nuiking  the  total  receipts  siiUM) 
Aug.  I  1920  6,332,124  baU^s,  against  e),«80,993  hales  for  the 
same  period  of  1919-20,  showing  a  d»H'roase  since  Aug.  1  1920 
of  348,8()9  bales. 


. 

Sat. 

Mon. 

Tues. 

Wed. 

ThuTS. 

Fri. 

Total. 

Galveston 

Texas  (^Ity 

Houston   

Port  Arthur.  &c. 

New  Orleans 

Mobile  _    - .  . 

Pensacola,  Sec 

Jack.sonvillo 

Savannah   

Brunswick 

Charleston 

WibuinKton 

Norfolk 

N'port  News,  &c. 

New  York 

Boston 

Baltimore - 

Ph  ladelphla 

8.312 

2".ii6 

50 

2.658 

'694 
175 
529 

'i48 
"53 

7.935 

r.722 
167 

l".756 

"3 

99 

257 

"58.5 
6 

"121 

14.787 

27.52 
101 

3'570 

""96 

257 
745 

"57 

""49 

5,637 
7.762 
4",356 

r.076 

""31 
179 

78 

"200 
"200 

3.054 

io"2ii 

6,544 

l'.356 

"""2 

48 

506 

"'68 

6,976 
234 

l'.278 
538 

l".347 

'356 

135 

662 

23 

'233 
445 

46,701 
234 

7.762 

1,278 

21.689 

6.862 

IIJS? 

ri82 
893 

2.777 
23 
58,5 
64  1 
44.5 
491 

Totals  this  week. 

14,735 

12.651 

22.414 

19,513 

21 ,783 

12,227 

103.323 

The  following  shows  the  week's  total  receipts,  the  total 
since  Aug.  1  1920  and  stocks  to-night,  compared  with  the 
last  year: 


Receipts  to 
July  1. 

1920-->1. 

1919-20. 

Stock. 

This 
Week. 

Since  Aug 
1  1920. 

This 
Week. 

Since  Aug 
1  1919. 

1921.          1920. 

Galveston 

Texas  City 

Houston 

Port  Arthur.  &c-- 

New  Orleans 

Gulf  port 

MobUe 

Pensacola.  &c 

Jacksonville 

Savannah  

Bn.mswlck 

Charleston 

Wilmington 

Norfolk 

N'port  News.  &C- 

New  York 

Boston 

Baltimore 

Philadelphia 

46,701 

234 

7,762 

1,278 

21.689 

6".862 

ir,757 

l"i82 
893 

2,777 
23 
585 
644 
445 
491 

2,965.566 

40.345 

415.368 

68,097 

1.439.639 

9.993 

101.590 

5 

4.822 

666.059 

13.140 

88.439 

93.250 

286.231 

2,083 

34,790 

38.393 

49.536 

14.778 

8,056 
528 

13",  378 

"475 

'460 
2,360 

""49 

24 

1,440 

"226 
163 
178 

2.086.258 

342.315 

70.284 

33.034 

1.320.652 

2'6"l'..327 

15,795 

20,089 

1,256,050 

160,137 

443,737 

142,610 

342,036 

4,343 

28,124 

44,893 

88,545 

20,764 

369.972 
10,716 

4"5'7"839 
17",  648 

""r,6,34 

138,310 

3,214 

252,299 

23.516 
102.992 

15'7',7i6 

10,248 

2.301 

7.653 

143.440 
28.134 

3'0'7'.4ii 

'  l",87.3 

'  3'.939 
37.698 
2,719 
241.511 
.35,679 
41,785 

'3"4",i9i 
5.680 
4.4,57 
4.782 

Totals 

103,323 

6,332.124 

27,337 

6,680.993 

1.561.972 

893.289 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1921. 

1920. 

1919. 

1918. 

1917. 

1916. 

Galveston 

46.701 

8.056 

33,084 

4.366 

18.902 

24.140 

TexasCity,&c. 

9.274 

528 

9,889 

267 

788 

New   Orleans- 

21 .689 

13.378 

31,2.37 

12.611 

13.1.59 

13.234 

Mobile  

6,862 

475 

1 .983 

85 

3.906 

1,010 

Savannah 

11,757 

2.360 

19,255 

2.570 

20.413 

9,826 

Brunswick 

10,000 

8.000 

1,000 

Charleston 

1,182 

49 

4.076 

131 

819 

1,777 

W  Umingt  on  _  _ 

893 

24 

5.515 

1.257 

196 

1,495 

Norfolk 

2.777 

1.440 

,  3.128 

779 

2,705 

4,856 

N'port  N.,  &c. 

23 

All  others 

2.165 

1.027 

412 

2.154 

3,381 

2,130 

Tot.  this  week 

103.323 

27,337 

118.519 

24.220 

72.269 

59,468 

Since  Aug.  1__ 

6.:«2.124 

6.680.993 

5.628.325 

5.684,044 

6.760.030 

6,990.990 

In  addition  to  exports,  our  telegrams  to-night  also 
give  us  the  foUo'wing  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


July  1  at — 


Galveston 

New  Orleans. - 

Savannah 

Charleston 

Mobile 

Norfolk 

New  York  * 

Other  ports  ♦.. 

Total  1921 -. 
Total  1920.- 
Total  1919- . 


On  Shipboard,  ot  Cleared  for- 


Great  Gir-        Other 

Britain.  France,   many.    Cont't. 


17,431 
3,681 


6,409 

1.800 

300 

4,000 


33.621 

18.. 5.58 

132,728 


7,515 
2.307 


50 

"ioo 


9,972 

9.166 

16,128 


25,000 

10,710 

2,000 


2.000 
300 


40.010 

20.000 

3,58 


56.253 

5.804 

a9.600 

3"  672 

'ioo 

2,000 


77,4.>9 
:(7.350 
35.082 


Coast- 
wise. 


2.000 

38 

300 

700 

1.666 


4.038 

14,600 

4,900 


Total. 


108,199 

22. .540 

1 1 .900 

700 

10,131 

4. 800 

800 

6,000 


Leaving 
Stock. 


165.070 
99.671 
189.19611,069 


261, 
435, 
126, 
251 

7, 

98, 

156, 

59, 

-H- 

.;i96 

•93 


773 
299 
410 
599 
517 
192 
910 
202 

902 
615 

288 


'•(Estimated .f^alOf  wblcb|5,000  for  Japanland  China. 


The  ex|)ort8  for  the  week  ending  this  evening  reach  a  total 
of  127.043  bales,  of  which  17,40(5  were  to  Great  Britain, 
1,831  to  France  and  107,74(5  to  otluT  destinations.  Ex- 
ports for  the  week  and  bIuoo  Aug.  1  1920  are  as  follows: 


t-'iuorts 
from  - 


(ialvestOQ. 
lIouHtun  . . 
Ti-xas  (  Ity 
Mail  .\iUimlo 
I'ort  Arthur 
Ft.  Not;ule2 

Kl  I'iwo 

Ni-w  (irluans 

(iiilfport 

MoUlo 

Jai^kHoiivllle 
Key  W«st.. 
8  ivaniiih  .. 
Ilruii.swick.. 
<  'liiiiU'.-iton  - 
WlliiilriKton. 

.Norfolk. 

Nc-w    York. 

H<i.st()n-    

KultlriKirR. . 
I'lillailclphla 
I.o,s   Aiitides 

Sun  Kriin 

Seattle 

'riicoiim 

I'ortru.  Ore. 

Total 

Total' n)-'20 
Total'lS  '19 


WttK  endlna  July  1    1021. 
Hiliurteil  to  — 


Ureal 
Britain.  France.  Other.     Total. 


16,806 


1,600 


17.466 


l.-i.Bfm 
71.40;j 


1,S31 


1,831 


112 


66,295 
7,762 
1,650 


0.687 


9,270 


7.000 

4.000 

400 


157 
4.6KN 
1,700 
3, .562 
1,676 


107,746 


21.2,5;} 
97.921 


62,161 
7.702 
1,650 


11,518 


9.270 


7,000 

5,600 

400 


167 
4.088 
1,700 
3.66:; 
1,676 


127.043 


:i7.0.55 


From  Aug.  I   11)20  to  July  1  1021. 
Kiimittd  to — 


Qreat 
Britain. 


767.431 

162.724 

10,006 

2,198 


333,786 

'2'7'.852 
2.K0U 

210?069 

11.070 

25.861 

.').700 

61.I9K 

10.081 

4.390 

426 

414 

16.004 


France. 


318.649 

69,661 

5.129 


76,326 

'  'e'.ooo 


50.565 


1,652.999 


2.991.788 


100.324  2.342.372 


8,306 

119 

1,246 


30 


525,810 


546,4.51 
715.497 


Other. 


1.314.540 

iy2,883 

9,22.5 

32,810 

"  V,950 

2,937 

648.H47 

0.993 

23,300 

110 

6 

235,417 

"  \),im 

01.651 

31.. 500 

65.234 

8,131 

4.123 

2.641 

45.126 

79.070 

102.090 

.53,001 

3,316 


2,864,904 


Total. 


,400.520 

415,:)()H 

24.4,50 

32.810 

2,19K 

1 .950 

2,937 

954.968 

0.093 

68.062 

2.010 

5 

490,041 

11,070 

36,860 

07,351 

02.698 

73.711 

12,640 

5.796 

3.065 

61.8.50 

79.070 

102.096 

63.001 

3.316 


5,033,713 


2.664,8426,203.081 
1.9,54,3.5.516.012.224 


Speculation  in  cotton  for  future  delivery  has  been  fairly 
active  at  higher  i)ric('s.  Tin;  rise  was  largely  due  to  the 
.settlement  of  the  British  coal  strike,  unfavorable  crop  news, 
a  Government  crop  report  of  69.2%,  a  higher  stock  market, 
and  covering  of  shorts.  Other  factors  in  the  advance  were 
liigher  rates  at  times  for  exchange,  an  advance  in  Liver- 
pool, more  clieerful  news  from  Manchester,  where  the  wage 
(lisi)ute  was  settled,  the  ending  of  the  coal  strike  in  Great 
Hritaiii,  and  finally  the  fact  that  July  notices  in  both  New 
York  on  June  27  and  in  New  Orleans  on  June  25  were  much 
smaller  in  number  than  had  been  expected  and  were 
jironiptly  stopped.  In  New  Orleans  only  one-third  of  the 
available  certificated  stock  of  75,000  bales  was  tendered  on 
July  contracts,  and  in  New  York  only  21,000  bales  out  of  a 
certificated  stock  of  131,000  bales.  In  both  markets  the 
smallness  of  the  issue  of  notices  came  as  a  complete  sur- 
prise. Some  had  expected  the  delivery  in  New  Orleans  of 
a  larger  percentage  of  its  stock  and  in  New  York  something 
like  double  the  quantity  actually  tendered.  On  June  28, 
moreover,  the  July  notices  here  amounted  to  only  30O  bales. 
This  was  also  considered  significant.  Thus  far  the  total 
is  about  234,000  bales.  All  of  which  seemed  to  indicate 
clearly  enough  that  trade  interests  had  a  favorable  opinion 
of  tli'e  outlook.  It  has  been  remarked  that  the  notices 
started  here  in  many  instances  came  back  to  the  issuers. 
Large  Southwestern  interests,  it  is  understood,  have  both 
issued  and  stopped  many  of  them.  Spot  markets  have  not 
unnaturally  been  stronger,  even  if  rather  quiet.  At  times 
exports  have  increased.  Reports  are  rife  that  financial 
interests,  with  or  without  the  backing  of  the  Government, 
will  extend  long  credits  in  facilitating  exports. 

The  technical  position  has  been  a  source  of  strength. 
This,  of  course,  means  that  the  short  interest  had  become 
rather  large.  That  applies  to  Wall  Street  and  the  West. 
Besides  there  is  a  large  hedge  short  interest.  Some  opera- 
tors here  and  in  Chicago  recently  took  alarm  and  covered, 
as  crop  reports  grow  gloomy,  stocks  and  exchange  advanced, 
money  eased,  Liverpool  advanced  and  the  British  labor  situ- 
ation began  to  clear  up.  But  many  did  not  cover.  In  popu- 
lar parlance,  "gunning  for  shorts"  then  became  the  word  of 
order.  And  it  was  not  altogether  unfruitful.  Many  of  the 
belated  shorts  covered,  especially  in  October,  and  helped  to 
give  prices  an  upward  impetus.  The  trade  also  bought. 
Liverpool  at  times  was  a  buyer.  Southern  selling  was  only 
moderate.  European  affairs  are  somewhat  more  settled. 
Trade  there  is  in  better  shape  than  it  was  a  year  ago.  The 
German  indemnity,  it  seems,  is  not  to  be  paid  exclusively 
in  American  dollars.  This  fact,  it  is  inferred,  will  remove 
the  pressure  ou  sterling  exchange,  which  rtK'ently  force<l  it 
down  to  so  low  a  point  as  to  make  prosi)ects  of  exixn-t 
trade  look  dubious,  indeed.  Manchester  tratie  with  the  Far 
East  promises  to  increase  greatly  in  tlie  near  future.  India 
has  had  a  good  monsoon;  its  buying  power  will  thereby  be 
increased.  Besides  prices  are  far  lower  for  cotton  than  a 
year  ago.  And  long  abstention  from  buying  has  had  the 
unavoidable  effect  of  greatly  reducing  the  supplies  of  .goods 
not  only  in  the  Far  East,  but  all  over  the  worUl.  Buying 
after  a  certain  period  becomes  imperative;  certain  wants 
must  be  supplied,  not  only  of  the  .Vmcrii-an  i>opularion  of 
105,000,000,  but  of  the  world's  populalion,  supposed  to  be 
about  fifteen  times  that,  or  roughly  l.r>(H>.iHH>,lXH>.  'I he 
tendency  is  believetl  to  be  towanls  an  increase  in  the  world  s 
consumption  during  the  new  season,  which  begins  In  about 
a  month.  Some  would  not  be  at  all  surprlsetl  to  see  It.  with 
special  finaiuial  aid,  turn  out  far  largtn-  in  lO'Jl  22  than  It 
has  been  for  si-veral  years  past,  and  certainly  excotsl  the 
total  for  tlu>  present  season  of  .something  like  l0.tHH>,lHH> 
bales.  Some  emphasize  the  trade  buying.  It  is  svunethUifi 
impervious  to  margin  calls  or  selling  for  the  dtvllne.     The 


I 


July  2  1921.] 


THE  CHRONICLE 


96 


trade  cnlinly  coiiMmios  to  buy  on  a  scalo  down.     Trlfcs,  II:  Is 
contended,  have  dlseounted  all   bearish  factor.s,     Thoy  aro 
down  lo  tt  pre-war  hnel.     The  SoMlln-ni  I'liniier,  Indeed,  ic 
oeives  about  !)c  per  lb.     Collon,  it  is  I'iKured,  costs  lo  ;;i-ow 
nt  least  14e  lo  If.c. 

IJut  aftor  ail  I  he  i)redicted  revival  of  trade  remains  to  be 
demonstrated.  Stoeks  in  tho  meantime  are  laiw.  The 
carry-over  will  bo  very  larso.  Europe  is  still  in  a  bad  way. 
Its  imiier  cnrreneles  are  enormously  inflated.  Not  a  f(nv 
think  It  will  be  slow  work  in  lOurope  netting  back  to  any- 
tliin^'s  like  normal  conditions.  Latterly  the  weather  lias 
been  heller.  The  Western  bell  has  bad  less  rain  and  bif,'ber 
teinpoi'al'ii't's.  Tlios(>  are  conditions  which  it  nee(l(>(l.  The 
Kastern  belt  has  bad  some  rains,  which  it  wanted.  And 
even  tlie  recent  hot,  dry  woatlior  there  helped  to  keep  (he 
boll  weevil  down.  As  there  is  to  be  an  abnormal  carry-over 
It  is  reiterated  that  a  small  crop  would  answer  the  pur- 
pose, ('otion  floods  in  this  country  liave  been  dull  and  d(<- 
cliniu};.  Kotailers'  prices  at  New  York  and  some  other 
cities  are  still  described  as  bish,  even  if  they  have  been 
sliarj)ly  cut  at  some  other  points.  General  trade  in  this 
country  is  dull.  Such  barometei's  of  business  as  iron  and 
steel  are  dull  and  declininj;.  No  one  pretends  that  there  is 
any  orjranized  bull  movement  in  cotton.  Man.v  think  the 
recent  rise  was  really  a  flash  in  the  pan,  due  for  the  most 
part  to  a  temporary  .stren,tfth  of  the  technical  position. 
Buying  "on  tlie  price,"  or  on  a  momentary  congestion  of 
the  short  interest,  is  regarded  by  some  as  about  the  same 
thing  as  building  on  quicksand.  The  trading  of  late  has  not 
been  large.  A  IBerlin  dispatch  the  other  day  said  that  the 
eagerness  of  American  cotton  growers  and  bankers  to  give 
the  Germans  credit  exceeds  the  willingness  of  the  Germans 
to  accept  it.  To-day  prices  advanced  30  points,  on  covering 
at  first,  on  the  eve  of  three  holidays,  and  later  when  it  was 
found  that  the  Government  report  of  the  condition  was 
69.2%,  against  70.7  a  year  ago,  and  a  10-year  average  of 
78.8;  acreage  28.4  less  than  then,  and  the  crop  only  8,433,- 
000  bales.  Liverpool  and  Manchester  were  firmer.  Spot 
markets  were  stronger.  Futures  ended  65  to  86  points 
higher  for  the  week  on  July  and  October.  Spot  cotton 
closed  at  12c  for  middling,  a  rise  for  the  week  of  95 
points. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

June  25  to  July  I —  Sat.      Mon.     Tues.     Wed.  Thurs.      Fri. 

Middling  uplands. 11.20     11.50      11.85     11.75     11.60     12.00 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(PYiday),  we  add  the  item  of  exports  from  the  United  States 
including  in  it  the  exports  of  Friday  only. 
July  I—  1921.  1920. 

Stock  at  Liverpool bales.1,100,000  1,059.000 

Stock  at  London y.OOO         12,000 

Stock  at  Manchester.. 97,000      151,000 


1919.  1918. 

505.000  241,000 
13,000  24,000 
68.000        38,000 


Total  Great  Britain -1,199,000  1,222.000      586,000      303,000 


Stock  at  Hamburg 34,000 

Stock  at  Bremen 1 03 ,000 

Stock  at  Ha\Te 136.000 

Stock  at   Rotterdam 11,000 

Stock  at  Barcelona 119,000 

Stock  at  Genoa z  1,000 

Stock  at  Ghent 28.000 


.30,000 

65.000 

261,000 

97',660 
99,000 


147.000 

5,000 

50,000 

31,000 

10,000 


1.30,000 
1,000 
6.000 
2.000 


Total  Continental  Stocks 552,000      552,000      243,000      139,000 


Total  European  stocks 1,751 ,000 

India  cotton  afloat  for  Europe 46.000 

American  cotton  afloat  for  Europe    33m, 496 
Egypt. Brazil.&c.anoat  for  Eure.      .53.000 

Stock  in  Alexandria,  tigypt 267.000 

Stock  in  Bombay.  India 1,209,000 

Stock  in  U.  S.  ports.. l..=;61,972 

Stock  in  U.  S.  interior  towns 1,292,8.56 

U.  S.  exports  to-day 2,800 


1,774,000 

86,000 

200,199 

45.000 

93.000 

1,350,000 

893,289 

970,5.57 

10,871 


829.000 

20.000 

.508.210 

40,000 

275.000 

1.107.000 

1.292.284 

1,021,453 


442,000 

20.000 

1.30.000 

70.000 

230.000 

*610,000 

1,088.621 

818.251 

67,906 


Total  visible  supply 6,523,124  5,422.916  5.092.947  3,.506,778 

Of  the  above,  totals  of  American  and  other  desjxiptions  are  as  follows: 
American — 

Li  verpool  stock bales  .     700 ,  000 

Manchester  stock H   ,000 

Continental  stock. 475,000 

American  afloat  for  Europe .       339,4' 6 

U.  S.  port  stocks .1,.561 ,97>' 

U.  S.  interior  stoeks 1.292,8'6 

U.  8.  exports  to'day 2,800 


7.54,000 
135.000 
4,50,000 
200,199 


323.000 
39.000 
216.000 
,508.210       _ 
893,289   1,292,284   1,088,621 
970. ,5.57  1,021,453      818.251 
10,871 67,906 


87.000 

7.000 

*1 22.000 

130.000 


Total  American .4,454,124 

Ea.tl  Indian.  Brazil.  Ac. — 

LIvwpool  stock 400,000 

Lpndondtock •/  OOO 

Manf.h(«t,<;r  stock.. 15,000 

t-ontlnental  stock. 77,000 

India  afloat  for  Europe 46 ,000 

S-."";?.*'!  HrazU.  &c  .  aHoat .'3,000 

ttt^'^iu   "  Alexandria.  Egypt i 67 ,000 

tiUH.M  In  Bombay,  India l,20;j,000 


3,413,916  3„399,947  2,.320,778 


305.000 
12.000 
16.000 
102.000 
86.000 
45.000 
93.000 
1.3,50.000 


1 82 ,000 
1 3 .000 
29.000 
27,000 
20.000 
40.000 

275,000 
,107,000 


1 54 .000 
24,000 
31,000 

♦17,000 
20.000 
70,000 

230.000 
♦640.000 


T^f?!  ?*"LJn'na.  &c 2.06'' ,000  2.009,000   1  6'r<  Of)0  1,186,000 

lotal  American 4.4,54,124  3,413. !i|(;    .    :'i  i    117  2„320,778 

MlIl'/mncM",'!''^  ?"P;"y 6„523,124  iiA22.'.>\f; 

M  n^M'i'*""'''^''"'"^^''"' 7.2.5d.      25.61d. 

Mlddlinguplamls,  New  Vork 12.00e. 

Egypt,    good  sakel,  Llv<^pool..    .      17..';0d. 

nT.L^.irt\ :::"f ^1  .'^^^  ■  f'  v«'t>ooi .  1 1  .om  , 


B,/,.^,.h>i;,     !''"'•  'Liverpool.       il.\)\xi. 
TimiU,  fine,  Llverp<joI  7  '<Ofl 

TInnevelly,  good,  LlverbWli::::       7M0a'. 


39.7,5c. 
64..50d. 
47.00d. 
19.8.5d, 
21.10d. 


5,092,947 
19.44(1, 
34.3,5<-. 
.'<0.,58d. 
29.7.5d. 
17..5.5d. 
17.80d. 


3,. 506. 778 
22.29d. 
31.20e. 
31.1.3d. 
39.00d. 
2I.,50d. 
21.7,5d. 


•  Kstlmatwl. 

Contiru^ntal  imports  for  past  week  have  been  77,()fK)  baifss, 
:.r:.'r.!".'^':  ''^"rf^H  for  1021  show  a  decroaHc  from   last  week 


"[  VH'-^f'}'"'^''^'  "•  K''''"  "*■  I  .l'X).20H  bales  over  1920,  an  oxc,<'^ 
of  I, '».,(). 1 77  hal«!8  over  1919  and  a  gain  of  8,010,346  bale 
ov<T  J9IH. 


FUTIJKI'IK,     Tlio  higli(!st,   lowest  and   cilosing   prices  at 
Now  York  for  Iho  past  week  have  been  as  follows: 


JlllU    - 

lliinuc       . 

CloHlllK 
.1  ui/ll.'.l 
KllllKll.  . 

{'loKlng.  -. 

Hi  picmliil-- 
Hiuikh- 
CIcmliiK 

Oetiihrr 
KaiiKii 
ClonlliK 

.Vnrrinhi'r 
ItauKd 
CloMiiK    . 

Dirt'whrr — ■ 
ltiiii«o.  _ . . 
t'lo.iInK    - 

JnntKiru — 
Riingo- . . . 
( 'loHlnii . 

Ftliniarii — 

UiinRC 

f -'losing... 

March — 

Range 

Clo.sing.  -. 

A  pri:— 

lliingo 

Clortlng--. 

May  — 

Ri.nKC 

Closing... 

June — 

Range 

Closing. -- 


Hnlurday, 
June   2!t. 


10.8n-.3S 
11.0*-. 10 


ii,:t.'; 


1 1  .(17 
11.72 


ii.sn-.a? 

1 1  .!)G-  .00 


12.20    — 
12.20    — 


12.,35-.7'1 
l2.,';4-.,50 


12. 44-. 84 
12.02   — 


12.80 


12.8,5- 
12.98 


23 


13.05    — 

13.24-.2G 
13.28    — 


Afnndnv, 
June   27. 


U. 17-37 
U.34-.3r. 


1 1  .or. 


11.04   — 

12.03- .23 
12.  LI-,  17 


12.40   — 

12.,5,V.7t 
12.G7-,(lfi 

12.64- .80 
12.7'f-.78 


12.83    — 

13.04-.21 
13. 14-. 10 


13.21 


13.I3-.46 
13.43    — 


Tucndny, 
J  urn:   2H. 


II. 40-. 73 
U.06-.70 


II  no 


12.18   — 

i2,3o-.r)r. 

12,40- .42 


12.62   — 

12.81-00 

12.8.'')-. 88 

i2.no-.o.'i 

12.94   — 


13,03   — 

13. 32- .47 
13.33- .34 


13.40   — 

1 3. 60-. 76 
13.60   — 


Wed'dnu. 
June  V.I. 


11.60-.68 
ll.fi8-.00 


11.83    — 


13.10    — 

1 2. 24-.  .13 
12.;}2-  33 


12.65   — 

12. 70- .86 
12.80   — 

12.78-.9.5 
12.91    — 


12.97 


13.1.5-32 
13.23    — 


13.30   — 

13.4.5- .63 
13.53    — 


Thurtd'u, 
June  30. 


11.28  .r,3 
11.4«    — 


11.72   — 


11.00 


12.07-  20 
I2.I7-.IK 


12.40   — 


12..')1-.7I 
12. 63- .6.5 


12.6.5- A'l 
12.73- .74 


12.82 


12.96-. 14 
13.05    — 


13.12 


13.31 
13.34 


Friday. 
July  1, 


11. 30-. 76 
U.73  — 


11.00 


12.22  — 

I2.03-.48 
12.43  .44 


12.66  — 

12.45  .92 
12.87-.90 

12.67-.03 
12.98  — 


13.07  — 

12.98-.31 
13.28  — 


13.36  — 


13.39- 
13.56 


,40 


13..50 
13.65 


Wuk. 


10.86-,1S 


11,67-.18 
11.86-.66 
12.20  — 
12.35- .00 
12. 44-. 05 

12.85- .47 


13.24-.76 


13.50 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  since  Aug.  1,  the  shipments  for 
the  week  and  the  stoeks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below: 


Towns. 


Movement  to  July  1   1921. 


Receipts. 


Week.  I  Season. 


201 

100 

327 

7 

74 
1.605 
1,000 
11 
981 
2,097 
1,243 

523 


26 

76 

292 

159 

""io 

12,836 
906 
108 
4.52 
633 


1,5C3 

128 
6,313 

'440 
60 

1,766 

26,4.54 
115 
648 
556 


22,569 
9,. 503 
50,112 
33,291 
50,083 

218,470 

134,773 
10,783 

142,863 

176.013 

356.2.57 
37.828 
49.901 
37.863 
90.506 
9.841 

111,033 
91,839 
25,626 
12.668 
28,811 

803,413 

29,083 

7,027 

107,585 
81,769 
17,700 
60,589 
88,160 
21,. 572 

902,188 

967 

69,031 

12,341 

22.8.50 

134,377 

21,100 

,9)3,183 

104.442 
48.467 

1.33.932 


Ship- 
ments. 
Week. 


Slocks 

July 

1. 


180 

200 

1.263 

119 

668 
4,687 
1.000 

2,766 

4,970 

8.091 

2,000 

97 

1,660 

483 

2., 556 

1,045 

22' 

456 
13,516 
1,184 
125 
898 
964 


1,528 

3 

11.891 

'630 

77 

■"OO 

1,50 

190 

40,1.50 

668 

801 

1,736 


Movement  to  July  2  1920. 


Receipts. 


Week.     SeasTW. 


159 

12 

1 

40 


901 

26 

98 

1,030 


300 
1,809 
3,448 


657 
3,486 
8,899 


479 


1,206 


45 

2 

100 

60 


.\Ia,  Blnn'g'm.a 

Eufaiila 

Montgomery. 

Selma 

Ark.,   Helena. _ 

Little  Rock.. 

Pine  BluK... 
Ga.,  Albany 

Athens 

Atlanta 

Augusta 

Columbus 

Macon 

Rome 

La.,  Shreveport 
Miss., Columbus 

Clarksdale.. 

Greenwood . 

Meridian 

Vicksburg.. 

Yazoo  City. 
Mo.,  St.  Louis 
N.CGr'nsboroi 

Raleigh  . . 
Okla.,  Altus... 

Chickasha 

Hugo 

Oklahoma 
S.C,  Green vlile 

Greenwood  _ . 
Tenn.,  Memphis 

Nashville... 
Tex.,  Abilene. 

Brenham 

Clarksvllle  . 

Dallas 

Honey  Grove 

Houston 

Paris 

San  Antonio 

Fort  Worth* 

"Total,  41  towns'  61.7147,280,409  107,87512928.56'  40,512  7.037,200'  58,361970,557 

Miss.     *  Last    year's  figures  are  for  Cin- 


5.730 

4,201 
27,500 
15,493 

8,996 
60,929 
60,410 

5,39 
30,674 
27,4.58 
113,401 
22,608 
13,639 

9,626 
57.047 

1.651 
43.216 
32.468 
13.084 
10.449 

9,9(0 
31,604 

8,157 

279 

14„3.55 

9,806 

1,634 

20.766 
9,118 
2V9.635 
1,239 
2.040 
3.747! 
6.000] 

22.008, 

3,8001 

274.S-10I 

8,709; 

1,104: 

19,291 


20 

125 

13,859 

556 

21 


31 

25 

995 


10,781 


215 
3 


279 

13 

5,059 

1,469 


600 


25,858 

5,884 

71,981 

38,511 

31,606 

180,286 

105,938 

9,702 

150,892 

268,847 

556,620 

34,501 

213,962 

55,126 

76,357 

17,351 

140,. 593 

109,675 

36,614 

18,085 

33,010 

798,910 

60,832 

15,324 


78,685 

25,559 

60,636 

146,025 

15,104 

1,193,064 

1,483 

61,197 

6,829 

39,0541 

80,144[ 

35,877 

1,984,035 

133,216 

40,651 

67,200 


Ship- 
ments. 
Week. 


Stocks 

July 

2. 


40 
120 

217i 
68j 

'""2781 
140 

13.416 
275 


2,712 

1.420 

5,846 

633 

3.758 

19,261 

30,205 

917 

20,000 

15,276 

71,181 

3,704 

12,831 

10,038 

25,036 

633 

43,000 

19,291 

1,709 

5,853 

5,367 

16,584 

10,616 

298 


442, 
2,379 

"l"4",234 


27 
12 


216 

4 

10,200 

139 
0 

400 


8,515 

1,916 

5,906 

18,252 

3,830 

300,258 

1,038 

2,973 

1,729 

5,095 

18,034 

3,116 

233,728 

14,902 

896 

24,200 


a  Last  year's  figures  are  for  Natchez, 
clnnatl,  Ohio. 

The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  46,161  bales  and  are  to-night  322,299 
bales  more  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  21,197  bales  more  than  the  same  week 
last  year. 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1921. c 12.00 

1920 ,39.25 

1919. .34.15 

1918 31.90 

1917 27.25 

1916 12.90 

1915 9.60 

1914 13.25 


1913  .c 12.40 

1912 11.65 

1911 ..14.80 

1910 15.3 


1909.- 


1905-C 10.00 

1904 10.85 

1903 13.00 

1902 9.25 


1908 11.50 

1907 13.25 

1906 10.80 


12.10  1901 8.88 


1900 10.00 

1899 6.12 

1898 6.25 


1897.C 7.88 


7.44 
7.12 
7.25 
8.00 
7.38 
8.38 
1890 12.00 


1896. 
1895. 
1894. 
1893- 
1892. 
1891. 


MARKET  AND  SALES  AT  NEW  YORK. 


Spot 
Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Contr't. 

Total. 

Saturday.. 

Quiet,  lo  pts,  adv.. 
Steady,  30  pts.  adv. 
St-o.idy.  3.5  pts.  adv. 
Quiet.  10  pts.  dec 
Quiet.  15  pts.  doc 
Steady ,  40  pt«  ,adv.  . 

Easy  . 

Monday  . 

Steady 

Tuesday 

Wednesday. 
Thursday  .. 
Friday 

Steady. 

Ste.idy 

Steady 

Steady 

Total 



OVERLAND  MOVEMKNT  FOR  THE  WEEK  AND 
S[N(;E  AUG.  1. — Wo  give  below  a  statement  showing  the 
ovtirluiid  niovtfment  for  the  week  and  since  Aug.  1,  as  made 
up  from  teh^graphie  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  I  in  I  li<^  last  two  years  are  as  follows: 
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I9;ii)-Ji  --       loiu  -'0 

July   1 —  Since  Since 

Shipp)!d —  W»ek  Auo    1.  Week.  Aug.  1. 

VU  Si.  l.ouio  I  i  fill.  ,si5i.'7  al3,41t)  7a-f,«35 

Viii   M.-mi.!-,     \c-  .'  '.t.t  i  -11,115  7,742  -J-il.O?:! 

\i      i            i       ..,1 100  fi.iiO'J  .  21,152 

S                               --  :i,«5»  ,J1H5  4,20.<  120, .•i75 

V  i^    ...^.    .„.    iut8 -'10  1  I  I  1  sHO  AMH  227,215 

Vu  uttun-  ruultiS,  &c.--  I  >78  8,842  483„500 

I  .verUnd .w,,ini      i  mi>.,  l44         37,3212,071,940 

i-  v.,  Uijstoii.  A.0    ..   3,165       i;<7.497  .5ti7       182,32t> 

H  .  lowun  484        47,054  tiits         70.430 

1  .u  iSoiilh  5,528       302,517  «,'J57       263,695 

TuUl  to  be  deducted.  ^i    ,        i>,  1)68  8,222      510.451 

Leaviug  t>)tal  net  overland  • .29,407   1,321,376         29,099   1,555,489 

*  Including   movement   by   rail   U>  Citnada.     a  Kevlst-d. 

The  fort'ifoing  shows  the  wnok's  not  overhiiitl   laovt'iiuuit 
has  ht>mi  2^»,4()7  balos,  uyuinst  29,009  l)iih's  for  tim  wi'ck  hist 

ii'ear,  ami  that  for  the  season  lo  tluU«  the  iiugrcf^utcd  net  o\'er- 
and  tvxhibits  a  decrease  from  a  year  ajjo  of  234,1  li{  hales. 

192(V.'l 191920 

In  Sight  and  Spinners                                     Since  Since 

Titkinqi                              W'tek.          Aug.l.  Week.         Aiig.\. 

i                                        '  ily  1 103,323     (5.:<i2.l24  27.337     fi,»i80,993 

29,407      l,;t.M.37()  29.00'.)      1,5.55.4H9 

,^ , , to  July  l.<l  65,000     2,.'S.')5.000  75,000     3,418,000 

Total  marketed 197.730  10, 508, .500     131,4.36  11,654.482 

Interior  stot-ks  in  excess *46,161         432,915     «17.849         168.510 

Came  into  sigiit  during  week- -.161 ,669      113,587      

Total  in  sight  July  1 10.941.415       11.822.992 

Nor.  spinners' takings  to  July  1 -a  42,031      1,912,746        67,512     2,920,862 

•  Decrease  during  week,  a  Tliese  figures  are  consumptiuu;  tailings  not 
available. 

Movement  into  sight  in  previous  years: 

Wfek —  Hales.   |      Sinie  Aug.  1 —  Bales. 

1919— July  4 166,11611918-19— July  4 11,049,2,58 

1918— July  5 116, .")61  1 1917-18- July   5 11,816.474 

1917— July  6 121 .855 1 1916-17— July  6 12.637.891 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS — Below  are  the  closin!":  quotations  of  middling 
cotton  at  Southern  and  other  prim-ipal  cotton  markets  for 
each  day  of  the  week: 


Closing  Quotations  for  Middling  Cotton  on 

__ 

Week  ending 

July   1. 

Saturday. 

Monday. 

Tuesday. 

Wed' day. 

Thursd'y. 

Friday. 

Galveston 

10.80 

11.00 

11.25 

11.15 

10  95 

11.25 

Now  Orleans 

10..50 

10.50 

10.88 

11.00 

11.00 

11.00 

Mobile 

9.. 50 

9.50 

9.7.T 

9.75 

9.7.. 

10.00 

Savannah 

10.25 

10.50 

1 1 .00 

1 1 .00 

10.75 

1 1  .O'l 

Norfolk 

10.00 

10.13 

10.50 

10., W 

10. .50 

10. .50 

Baltimore       

10.75 
11.75 

11.00 
12.10 

1 1 .00 
12.00 

1 1 .00 

1 1 .85 

H.OO 

Philadelphia  .-. 

11.45 

12.25 

AUKii-sta 

10.13 

10.25 

10.63 

10.63 

10. .W 

10.75 

Memphis 

10.50 

10.50 

10.. 50 

10., 50 

10. .50 

10. .50 

Houston 

10.25 

10. ,50 

10.S,'> 

10.85 

10.75 

11.00 

Little   Rock 

10.00 

10.00 

10.00 

10.00 

10.00 

10.25 

Dallas 

9.60 

9.8o 

10.15 

10.15 

10.05 

10.15 

Fort   Worth 

9.80 

10.05 

10.05 

9.95 

10.20 

WEATHER  REPORTS  BY  TELEGRAPH.  -Our  ad- 
vices from  the  South  to-night  bj'  telegrai)h  indicate  that 
rain  has  been  general  during  the  week  and  on  the  w^hole 
beneficial,  more  particularly  in  the  eastern  portion  of  the 
cotton  belt.  Temperature  has  been  favorable.  Te.xas  re- 
ports weevil  increasing  and  causing  moderate  damage. 

TEXAS — General — Cotton  has  made  rank  growth,  is  not 
fruiting  well  and  is  grassy  on  account  of  heavy  rains.  Weevil 
is  increasing  and  causing  moderate  damage.     C\indition  of 


cotton    mostly 
poor  in  east. 


satisfactory    to    very    good,    except    rather 


Rain.    Rainfall. 


Galveston.  Texas 2  days  0.38  in. 

Abilene 1  day  0.36  in. 

Brenham dry 

Bron-nsviUe 2  days  1 .18  in. 

Cuero 1  day  0.03  in. 

Dallas 3  days  0..54  in. 

Henrietta 2  days  0.20  in. 

Hunts  ville dry 

Lauipa.^as 1  day  0.02  in. 

Longview 1  day  0.46  in. 

LiUing dry 

Nacogdoches 5  days  2.22  in. 

Palestine 2  days  0.32  in. 

Paris 3  days  2.22  in. 

San  Antonio 1  day  0.28  in. 

Taylor 2  days  0.06  in. 

"Weatherford dry 

Ardmore.  Okla 2  days  0.88  in. 

Altus 1  day  0.10  in. 

Muskogee : 6  days  2\50  in . 

Oklahoma  City 2  days  0.18  in. 

Brinkley.  Ark 1  day  0.31  in. 

Eldorado 2  days  0.25  in. 

Little  Rock 2  days  1.20  in. 

Pine  Bluff dry 

Alexandria.  La 1  day  0.76  in. 

-Vniite 2  days  0.40  in. 

New  Orleans 4  davs  3.79  in. 

Shreveport 3  days  0.88   n. 

Okalona.   Miss 2  days  0.31  in. 

Columbus 1  day  0.43  in. 

Greenwood 1  day  0.26  in. 

Vicksburg 3  days  0.24  in. 

Mobile.  Ala 4  days  :<.62  in. 

Decatur 1  day  0.18  in. 

Montgomery dry 

Selma dry 

GamesviUe.  Fla 2  days  3.46  in. 

Madison 3  days  1 .79  in . 

Savannah.  Ga 4  days  3.46  in. 

Athens 1  day  0.20  In. 

Augusta 5  days  3.03  in. 

Columbus 3  days  1.00  in. 

Charleston.  S.O. 5  days     034  in. 

Greenwood 2  days  1.41  In. 

Columbia 2  days  0.69  In. 

Conway 3  days  1.01  In. 

Charlotte.  N.  O 2  days     0.47  in. 

Newborn 4  days  0.98  In. 

Weldon  -.  - --3  days  0.83  in. 

Dyerslnu-g.  Tenn 2  days  O.oo  In. 

Memphis „ -.3  days    0.83  in. 


Thermometer 

high  86  low  76     mean  81 

high  92  low  64     mean  78 

high  88  low  72     mean  80 

high  05  low  64     mean  79 

high  93  low  70     mean  81 

high  92  low  66     mean  79 

high  96  low  64     mean  80 

high  89  low  72     mean  80 

high  96  low  65     mean  80 

liigh  90  low  67     mean  78 

high  96  low  70     mean  83 

high  93  low  ()5     mean  79 

high  90  low  ()6     mean  78 

high  95  low  65     mean  80 

high  92  low  72     mean  82 

low  70      

high  94  low  63 

high  92  low  66 

high  99  low  66 

high  89  low  66 

high  90  low  67 

liigh  9()  low  69 

high  94  low  ()8 

high  90  low  67 

high  98  low  70 

high  97  low  72 

high  97  low  67 


higii  93 
high  99 

high  100 
high  09 
high  92 
high  92 
high  99 
high  99 

high  100 
high  97 
higli  98 
high  91 
high  99 
high  99 

high  100 
high  96 
high  95 

high  96 
high  96 
high  97 
high  101 
high  94 
high  91 


low  68 
low  69 
low  71 
low  69 
low  70 
low  67 
low  70 
low 
low 
low- 
low 
low- 
low 
low- 
low 
low 
low  6S 
low  70 
low  73 
low  70 
low  70 
low  ti.'i 
low  70 
low  74 


70 
67 
70 
70 
70 
70 
68 
73 


mean  78 
mean  79 
mean  82 
mean  78 
mean  79 
mean  83 
mean  81 
mean  78 
mean  84 
mean  84 
mean  82 
mean  83 
me^in  80 
mean  84 
mean  85 
mean  84 
mean  81 
mean  82 
mean  84 
mean  87 
mean  85 
mean  82 
mean  84 
moan  8  '. 
mean  84 
niwm  85 
mean  84 
mean  8.5 
mean  81 

mean  84 
mean  83 
moan  .S3 
mean  83 
mwm  72 
mean  82 


NEW  ORLEANS  CONTRACT  MARKET. 


Saturday. 
June   2.5. 


Monday, 
June   27 


July. 

AugkUit 

October 

December 

January  

March . 

Tone  — 

Spot  -- I  Steady 

Options I  Steady 


10.76-.79  lO.96-.98 
10.86  —111.06  — 
11. 51 -.56  1 1.65- .67 


Tuesday,'  Wed'day, 
June   -JH.  June   29, 


11.31- 

11.41 

11.92- 


,33  11.19-. 20 
—  11.28  — 
.94  11.81-84 


11.97-99  12.06-07  12. 28- .30  12.22-23 
12.13  — 112.18  --|l2.;i9-.40  12.;<0-.32 
12.47    —  12.53-.55  12.75   —  12.63-.65 


Steady 
Steady 


Steady 
Steady 


Steady 
Steady 


Thursd'u, 
June   30. 


10.98 
11.08 
1 1 .69 
12.10 
12.17  — 
12.46  — 


.70 


Steady 
HIcady 


Friday . 
July   1. 

11.20  — 
11.30  — 
1 1.02- .94 
12.32-  ;i8 
12.43  — 
12,72-.74 

Quiet 
V'ystd'y 


AGRICULTUiiAL  DMP.XRT.M  KNT  {{EPORTON  (X)T- 
TON  ACItEAGE  AND  ( "ON  i:)ITiON.— Th«*  Agri.iih  iiral 
De|)artineiit  at  Washington  i.ssued  on  July  1  its  n^poil  on 
cotton  <-onditions  and  ai-reagct  as  follows: 

The  t'riip  Kcpdriiiig  Htund  of  the  Kui'cau  of  <"rop  Ksllmat<<s  of  the 
llnilt'd  .Slate.-,  Dipaitnienl  of  .\gricnll  me  estimates,  from  liie  reports  of 
the  ciirr<!spi)iul('iils  and  agcnl.N  of  the  Hiircaii  the  condilinn  of  tlui  col  Ion 
croj)  as  of  June  25  last  at  69.2  of  a  normal,  against  66.0  on  May  25  1921 
70. i  on  June  25  1920,  and  78.8  the  average  condition  for  the  past  10  years 
on  June  2.5. 

The  iModucllon  this  year  Is  estimated  at  8,433,000  l)ales.  against  13.366  - 
7.54  bales  last  y<-ar,  11.420.763  bales  two  years  ago,  12,010,5:i2  bales  three 
years  ago  and   11,302.375  bales  four  years  ago. 

TliH  area  of  cotton  in  cult  i\  at  ion  in  1921  in  the  llnit(<d  States  Is  est  Imated 
at  al)oul  2t). 519, 000  acres,  as  lompared  with  37,013,000  ac-ies.  the  revised 
estimate  of  acreage  in  cultivation  a  year  ago. 
Details  by  States  follow 

.irea  June  25,  '21. 
I'relhii. 
I'er  Cent  Cimditiou 

Compared   Ksliniute.  June   25 

illi  1920.       Acres.  1021 

66  28,000  70 


Virginia 

North  Carolina 
South  Carolina 

(leorgia 

Florida  _ 
Alabama 
Mississippi 
l^ouisiana  . 

Texas 

Arkansas 
Tennossei- 
Missouri     _.  . .. 

Oklahoma 

♦California 

Ariz<Hia 

New  Mexico.  . 


74 
73 
72 
75 
70 
75 
65 
75 
70 
70 
65 
62 
47 
60 
60 


l-^sliiiiate. 
Acres. 

28,000 
1,186,000 
2,190.000 
3.600,000 

82.000 
2.029,000 
2,325,000 
1,011,000 
9,199,000 
2.138,000 
609,000 

93.000 

l,8,-)3,000 

131,000 

89,000 

15,000 


67 

65  . 

(>4 

70 

59 

67 

64 

72 

78 

74 

80 

75 

77 

88 

87 


1920 
73 
74 
71 
6;i 
63 
67 
69 
77 
71 
72 
69 
72 
77 

8;j 

80 
80 


10- IV. 

Avge. 

84 

m 

77 


78 
78 
78 
79 
79 
80 
80 
81 
80 
95 


♦United  States -..71.6     26.519,000  69.2       70.7        78. S 

*  Lower  (California  (about  59.000  acres)  included  in  California  figures, 
but  excluded  from  United  States  total. 

WORLDS  SUPPLY  AND  TAKINGS  OE  COTTON.— 
The  following  l)rief  but  comprehensive  statement  indicates 
at  a  glance  tlu;  world's  sujiply  of  cotton  for  the  w(>ek  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  signt .  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 


1920-21. 


1919-20. 


Weik. 


Season . 


Week. 


Visible  .supply  June  25 

Visible  suppl.v  Aug.    1 

American  in  sight  to  July  1 

Bombay  receipts  to  June  30 

Other  India  .shipm'ts  to  June  30 
Alexandria  receipts  to  June  29-- 
Other  supply  to  June  29.  * 

Total  supply 

Deduct — 
Visible  supply  July  1 


Total  takings  to  July  1 . 
Of  which  American-  - 
Of  which  other 


6,544.480 

15'l",569 

640.000 

b3,000 

&3,000 

&2.000 


6.744.049 
6.523.124 


220,925 

201.925 

19.000 


4.9.56.2,57 
10.941,415 

2,. 566 ,000 
237 .000 
600,000 
368.000 


19,668.672 
6„523,124 


13. 14  5., 548 
9.472. ,548 
3.673.000 


5. 538.. 523 

11 3",  587 

57,000 

4.000 


10.000 


5,723.110 
5,422,916 


300,194 

238.194 

62.000 


Season. 


4,792,018 

11,822,992 

3,3.59.000 

485.000 

752,000 

258,000 


21,469.010 
5.422.910 


16,046.094 

11,600.094 

4,446.000 


*  Embraces  receipts  in  Eurge  from  Brazil,  SmjTna.  West  Indies.  &c. 

a  This  total  includes  the  estimated  consumption  by  Southern  mills. 
2.855  000  bales  in  1920-21  and  3.418,000  bales  in  1919-20 — takings  not 
being  a\  ailable— and  the  aggregate  amounts  taken  by  Northern  and  foreign 
spinners.  10.290.548  bales  in  1920-21  and  12,628,094  bales  in  1919-20.  of 
which  6!617,54S   and   8,182.094   bales  American. 

b  Estiniated. 

BOMBAY  COTTON  MOVEMENT. 


June  9. 
Receipts  al — 

1920-21. 

1919-20. 

1918-19. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

\Veek. 

Since 
Aug.  1 

Bombay 

48,000 

2.364.000 

60.000 

3,201.000 

50.000 

2.180.000 

Exports 
from — 


For  the  Week. 


SUu:e  .August  1. 


{   OreM 
iSritain. 


Conti- 
nent . 


Japan&\ 
China.  I  Total. 


Bombay —     . 

1920-21.-'       2.000 

1919-20..       3.000    1.5.000 
1918-19..      7.000      6.000 

Other  India* 


1920-21-. 
1919-20.. 
1918-19 


Total  all— 
1920-21.. 
1919-20.- 
1918-19- . 


2.000: 


4,t)00 
1,000 


(     Great 
:  Britain. 


Conti- 
nent. 


I  Japan  & 
China. 


Total. 


67.000   69,000 

..-I  18.000 

U.OOOI  24.000 


3,000] 
7.000 


9.000' 
8.000 


22 

so 

44 

21 
52 
32 


,000  459,00011 .048.000  1 .529.000 
000  434,000, 1 .636.000  2 ,  150,IHH) 
000     105.000     655.000     StM.OOO 


000 
000 
000 


175.000 

181.000 

6.000 


5.001) 
7.000 


2.000 

19,000 

7,000 


67,000 

3.000 

18.000 


27.000  223,000 
231.000  464,IH)0 

57.0001  95.000 


119,000  43.000  634,000  1,075.1X10  1,  7.^2,lH) 
27,000,  132.000'  615,0l>01  ,S67.1M)0  •.',  614.00 
32,000       76.0001     111,000     712.000      S99,0O 


ALLEXANDRIA  RECEIPTS  AND  SHIPMENT 


Alexandria,  Egypt. 
June  S. 


Receipts  (cantars) — 

This  week 

Since  Aug.  1 


1920-21. 


46,989 
4.3,5:5.696 


1919-20. 


10,434 
5.642,627 


1918-19. 


4,807  .iHUi 


Exports  (bales) — 

Since 
Wetk.Aug.  1. 

R'f«k. 

Sinct 
Aug.  \. 

Wt*k.  .Aug.  X 

To  Li\eri>i>ol.    .  . -- 

To  Manchester.  &c 

To  Continent  and  India. 
To  Ainwica .  _              

103,347 

79„522 

3.869  i:U),7SS 
44,513 

1,016 
2.719 

247.920 
l4S,7;^«i 
133, 7W| 
2S6„524 

9,642  ■>  i   :• 

3.6,6   no.;;>> 

Total  exports .      

3,860  3.58,170 

7,637 

8n,97.H 

UHUii  M».04 

July  2  1921.] 
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MANClIIOSTKlt  MAIJKMT.  Our  iH'ixiit  icccivod  l>y 
f'iil)l('  (()-iii«lil.  from  MiiiicIk'sUt  .sl,a1<«  thiil  tli<'  iiiiirkcl,  is 
firm  for  liotli  yarns  and  do! lis.  TIic  (imiiaiMl  for  l)(>lli  yarn 
and  clotli  is  f^ood.  W<»  ;iiv(<  price's  fr)r  to-day  a,iid  leave  tlio.s*^ 
for  previous  \v(>eUs  of  Miis  and  last,  yc^ar  i'or  coiiipari.son: 


1921. 

1920. 

32s  Cop 
Twist. 

8H  ">-'■  Shirt- 

tngs,  Common 

to  Finest. 

Col'n 

Mid. 
Upl's 

32.?  Cop 
TwLit. 

8H  Wh.  .S/tlrt- 

ings.  Common 

to  Finest. 

Corn 
MM. 
Upfs 

May 
fi 

13 
20 

27 

d. 

I6?» 
18Ji 

@ 
@ 
@ 
& 

a.  ».  d. 

19 H   10  0 
I'JH  I()  0 
19 U   10  0 
19        10  0 

8.  d. 
@17  6 

cen  0 

(a)  17  0 
(<iil7  0 

d. 

7.71 
7.48 
7.42 
7. 02 

d. 

55 
55 
53  H 
53  H 

® 
® 

d. 

70 
70 
76 
76 

8.  d. 
42  6 
42  6 
42  0 
42  0 

8.  d. 
@40  0 
@i46  0 
@45  6 
fe45  6 

d. 

20.03 
26.40 
20.14 
26.10 

June 

3 

10 

17 

24 

July 

1 

16H 
lOJj 

10  '-J 

® 

@ 

@ 

19l2'l6  0 
19>i,  16  0 
19 "j  16  0 
19J-J  16  0 

®17  0 
@17  0 
©17  0 

@n  0 

7.17 
7.75 
7.47 
7.00 

53 
53 
52 
50 

@ 

(?> 

76 
76 
75 
74 

41   6 
41  6 
41    10 
40  0 

®45  C 
®45  0 
(.',40  0 
(o  44  0 

27.80 
27.30 
20.04 
26. 3S 

17 

® 

19     !l5  9 

@17  3 

7.2.">  oO 

(«• 

74 

40  6 

<«i44  0 

25.61 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  Aveek  have 
reached  127,043  bales.  The  shipments  in  detail  as  made 
up  from  mail  and  telegi'aphic  returns,  are  as  follows: 

Bales. 

NEW  YORK— To  Piraeus — Jime  .30— Themistorles.  400 400 

GALVESTON — To  Liverpool — .June  24— Moltoniau.  15.866 1.").866 

To  Bremen— Juno  23— Afel,   8,942;  Clark  Mill.s.  9,936;  Min- 

ooka,  976-  -  .June  27— Hans,  1 ,939 21 ,793 

■  ,,500 


To  Antwerp — June  27 — .Viidalu.sier,   1,500 

To  Ghent — June  27 — Andalusier,  115 

To  Barcelona — June  23 — Casey.  6,148 June  29 — Conde  AVil- 

fredo,  4,983 11,131 

To  Venice — .Tune  29 — Grof  Khuen  Hedervary,  3.200 3.200 

To  Japan — June  23 — Olebes  Maru.   9.456 June  27 — Altai 

Maru.    8,000 17,4.56 

To  China — June    23 — Celebes    Maru,    600- --June    23 — -\ltai 

Maru,  .500 1,100 

TEXAS  CITY— To  Bremen— June  24— Minooka ,  1 ,650 1 ,6.50 

HOUSTON — To  Bremen — June  29 — Bethnor,  7,662 7,662 

To  HambuTK — June  29 — Bethnor,  100 100 

NEW  ORLEANS — To  HavTe — June  24— Coeur  d.\lene,  200:  Ken- 
tucky,  1.631 1,831 

To  Bremen — June  28 — Noecalnila,  2,598 2,598 

To  Antwerp — June  24 — Coeur  d'Alene,  100 100 

To  Rotterdam — June  28 — AVest  Norrannis ,  447 447 

To  Oporto— July  1 — Noddle  Island,  2,400 2,400 

To  Japan — June  24 — Koyo  Maru,  3,142 3,142 

To  China — June  24 — Koyo  Maru,  1,000 1,000 

SAVANNAH — To  Rotterdam — June  24 — Johnson  City,  1,729 1.729 

To  Japan — June  24 — Bessie  Dollar ,  1 ,600 1 ,600 

To  China — June  24 — Bessie  Dollar,  5,941 5.941 

WILMINGTON— To  Bremen — .Tune  27 — Coldwater.  7.000 7,000 

NORFOLK— To  Liverpool — June  28 — Barrvmore,  1,100 _-  1.100 

To  Manchester — June  30 — West  Cob  Ut ,  500 500 

To  Bremen — June  25 — Satartia,  3.000 3,000 

To  Japan — June  28 — Eastern  Merchant.  1,000 1.000 

PHIL.\DELPHIA — To  Rotterdam — June  20 — Scoharie.  157  157 

LOS  ANGELES — To  Japan — June  23 — We.st  .Tena,  4,688 4,688 

SAN  FRANCISCO — To  China — June  25 — Ecuador.  1,700     -   _    -  1,700 

SEATTLE— To  Japan— June  23— Suwa  Maru.  3..562 3,562 

TACOMA — To  Japan — June  24 — Manila  Maru.  1 .575-          _        --  1,575 


127,043 

LIVERPOOL.— By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &e.,  at  that  port: 


Sales  of  the  week 

Of  which  American 

Actual   export 

Forwarded 

Total   .stock 

Of  which  American 

Total   imports 

Of  which  American 

Amount  afloat 189.000 

Of  which  American 140.000 


■June  10. 

---       10,000 

8,000 

3.000 

.-_       15,000 

..-1,019,000 

.--    623,000 

---      .30,000 

17.000 


June  17. 

17,000 

12,000 

1,000 

13,000 

,081,000 

679.000 

86.000 

68,000 

143,000 

100,000 


.June  24. 

14.000 

11,000 

7,000 

12,000 

1.089,000 

689.000 

25,000 

21,000 

176,000 

129.000 


■July  1. 

29,000 

24.000 

6,000 

18,000 

.100.000 

700.000 

:-!4.000 

30.000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  dady  closing  prices  of 
spot  cotton  have  been  as  follows: 


spot. 

Salurday. 

Monday. 

Tue-Hday. 

Wednesday. 

Thursday. 

Friday. 

Market,     f 

12:15      ' 
P.  M. 

Quiet. 

Quiet. 

More 
demand. 

Quiet. 

Quiet. 

Mld.Uplds 

7.31 

7,31 

7.43 

7.25 

7.25 

Sales 

HOLIDAY 

3,000 

4,000 

6,000 

3,000 

4,000 

Futures. 
Market 
opened       j 

Firm, 

26  ©34  pt-s. 

advance. 

Quiet, 
3@6  pts. 
advance. 

Quiet,  2 

pts.  dec.  to 

1  pt.  adv. 

Quiet, 
5fe8  pts. 
advance. 

Quiet. 

unch. lo 

8  pts.  adv. 

Maiket,     f 
4              < 
P.M.     1 

Steady. 

21@26  pts. 

advance. 

Very  st'dj . 

15(5)21  pts. 

advance. 

Quiet, 

12(«;14  pts, 

decline. 

Easy. 

20(ai23  pts. 

decline. 

♦Steady, 

13®2C  pts. 

advance. 

*7  p    m. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below: 


June  25 
to 

futr  1. 


12M!  12H 
P.  m.  p.  m. 


.June 

.July ', 

AuKllDt 

Scpf<!mber. . 

'K-toher 

Novcrnhcr  .. 
I)'  1 1  nihiti   . . 

-Uitmnry . 

I  'l/njary 

.Marel) 

April 

May 
•Jiirx-  I'u/ 


Sat. 


a. 


HOM- 
DAY. 


Mon. 


12Ji 


Tues. 


Wed. 


Thurs. 


Frl. 


p.m.p.m.p.  m.p.  m.p.m.p.m 


d. 

7.76 
7.78 
7.88 
8.02 
8.20 
8.2!) 
8.37 
8.41 
8.46 
8.52 
8.64 
8,60 


4      12>4 


d. 

7.70 

7.72 

7.84 

7.98 

8.16 

8.2 

8.33 

8.37 

8.42 

8.48 

8,51 

8.551 


d 

7.76 
7.78 
7.93 
8.05, 
8.231 
8,32 
8.42 
8.45 
8,.'-)0: 
8,5.5, 
8,59 
8.68 


12'4 


12M|     4    I  12M 
.Ip.  m.  p.  m.p.  m 


d. 

7.85 

7.89 

8.06 

8.17 

8. .34 

8.42i 

8.51 

8.55' 

8.fi0| 

8.0.51 

8.691 

8.73| 


d. 

7.881 
7.911 

8.oe! 

8.20i 
8. .361 
8.44j 
8.5.3 
8..57' 
8.62! 
8.67, 
8.71 
8.76 


d. 

7.731 
7.76: 
7,91 
8,05 
8,20 
8.28, 
8,37 
8,41 
8,40 
8. .12 
8.51; 
8  !■' 


7.74 
7.89 
8,04 
8,1!) 
8.27 
8.35 
8. .39 
8,44; 
H.rM 

^■  r,\ 


7,531 
7,69 

7.84: 
7.99i 
8.07 
8.16| 
8.201 
8.26, 
8  ,32; 


7 
p.  m. 


d. 


7.70 

7.88 
8.01 
8.16 
8.24 
8.33 
8.37 
8,42 
8. 50 
H  ,-,! 


7. 07 
7.84 
7.!)8 
8.14 
8.23 
8.:i2 
8.36 
8.42 
8.50 
8.54 
y  ',<> 
s  03 


BREADSTUFFS 

Flour  has  .sold  to  a  fair  extc-nt  in  .mall  N.l-;  and  <arlv  in  iIh^ 
week  at  about  .sl.r,ady  priccrt.  Miil  I  hat  was  all.  .\  flecline 
m  wh«-at  tended  to  reawaken  the  oirj  fiisbeljef  in  tlie  slabililv 


of  prices  for  wlieat  flour  and  food  on  tho  current  IjuhIk. 
||\iaring  to  loan  iij)  on  what  might  jirovo  to  bo  tho  eve  rjf  a 
(h^'liiie  buyers  liav(!  simply  adlieivd  to  thf^ir  ol<l  policy  of 
liii.\  ing  from  hand  to  mouth.  'i'aUe  it  for  all  in  all  trade  is 
in  far  from  a  satisfactory  shape,  .lobbers  in  Kome  cawi.s 
lia.vo  done  a,  pretty  good  biisiiKws  witiiin  tlio  last  few  rhiys. 
The  time  had  couk^  wluiii  many  simjjiy  had  to  buy  to  acerl^ain 
(\\tent.  liomc!  trade  has  hcv.n  confined  to  these  unpretend- 
ing limits.  As  for  tlie  (export  trade  it  has  borsn  on  a  ver.y 
moderate  scale  in  soft  winter  straights  and  spring  patents. 
N(nv  flour  hns  bc^cui  offering  sparingly  owing  to  tlie  rains 
in  jiarls  of  I  he  l)(^lt  but  on  the  otluT  hand  biiyfjrs  have  been 
cautious  becau.se  of  an  uncertainty  as  to  tho  quality  of  th(! 
new  flour.  Business  during  June  for  homo  consumption 
mad(>  no  very  bad  showing  in  the  aggregates  although  it  is 
true  it  was  made  ui>  of  small  lots.  Export  liusiness  is  now 
quic^t,  awaiting  further  news  about  tho  wheat  cTop.  A 
shii)ment  of  .'5.000  tons  of  flour  to  Russia  is  said  to  be  tho 
first  full  cargo  of  American  foodstuffs  shipped  there  since 
the  advent  of  tlie  Soviets  came  into  power. 

Wheat  declined  owing  to  incrcsasing  offerings  of  new  wheat 
and  a  dull  market  whether  for  home  or  foreign  consumption. 
Home  of  the  crop  news  has  been  good  and  new  Southwestern 
wheat  has  been  offered  more  freely  for  early  .shipment. 
Some  crop  reports  from  North  Dakota  and  Minnesota 
earl.v  in  the  week  were  favorable,  although  rain  and  cooler 
weather  was  needed.  North  Dakota  had  some  rain.  It 
caused  selling  and  an  easing  of  prices.  Receipts  are  ex- 
pected to  increase  materially  in  the  near  future  unless  headed 
off  by  a  big  raih-oad  and  elevator  strike.  At  the  same  time 
receipts  of  old  wheat  do  not  decrease.  The  arrivals  of  wheat 
at  both  Northwestern  and  southwestern  markets  are  much 
larger  than  at  this  time  last  year.  Though  of  late  some 
less  favorable  crop  news  has  come  from  Canada  especially 
from  Alberta  the  impression  is  that  the  Canadian  crop  will 
considerably  exceed  that  of  last  year;  some  recent  estimates 
gave  it  as  100,000,000  bushels  larger  than  then. 

Later,  prices  broke  7  to  9e.  on  the  fears  of  a  strike  of  rail- 
road and  elevator  ha.nds.  Moreover,  farmers  sold  much 
more  freely,  especially  in  the  Southwest  where  the  harvest 
is  unusually  early.  Liquidation  became  general.  Little 
attention  was  then  paid  to  the  settlement  of  the  British  coal 
strike  or  to  some  adverse  crop  reports  from  the  Northwest — 
the  pressure  to  sell  was  irresistible.  Some  export  business, 
moreover,  fell  flat  as  far  as  its  influence  on  the  market  was 
concerned,  although  it  seems  it  amounted  in  two  days  to 
1.500,000.  or  2,000,000  bushels  of  hard  winter  and  Manit<)ba. 
Belgium  took  250,000  bushels.  Premiums,  it  was  noticed, 
fell;  that  helped  to  take  the  edge  off  even  such  a  business. 
And  cash  wheat  in  the  Southwest  was  10  to  22  cents  low^er. 
Meantime  drought  is  complained  of  in  Europe.  France  has 
the  severest  drought  in  47  years.  It  is  damaging  oats, 
drjdng  up  lakes  and  wells  and  forcing  Uvestoek  on  the 
market.  According  to  the  Ministry  of  Agriculture,  only 
104  milh'meters  (about  4  inches)  of  rain  has  fallen  since  Jan.  1, 
which  is  39%  of  normal.  The  weather  bureau  sees  no  sign 
of  a  general  rain.  But  wheat  had  such  an  early  start  it  is 
believed  the  crop  w'ill  be  a  good  one.  ''  |ii»fg»'*»i^  »e 

On  the  29th  inst..  prices  advanced  5  to  (ie.  partly  on  a 
renewed  export  demand  and  sales  overnight  of  1,250,000 
bushels.  Also  further  European  orders  were  understood  to 
be  in  the  market  owing  to  the  drought  in  Russia,  Roumania, 
France,  Argentine  and  Great  Britain.  Russian  advices 
spoke  of  25,000,000  people  being  in  danger  of  famine.  And 
in  our  own  Northwestern  States  drought  is  said  to  be  doing 
much  damage.  France  bought  must  of  the  big  quantity 
taken  on  Wednesday  for  export.  A  Chicago  despatch  says 
the  big  after-harvest  movement  of  new  wheat  to  tenninal 
and  Gulf  ports  is  expected  to  commence  around  Julj-  1. 
On  the  other  hand  at  Winnepeg  prices  were  at  one  time  strong 
owing  to  drought  in  Canada.  Some  crop  complaints  were 
were  received  from  the  American  Northwest,  and  reports  of 
damage.  Some  820,(X)0  bushels  were  sold  early  in  the 
Aveek  for  export  to  Holland.  An  excellent  demand,  it  was 
said,  also  prevailed  for  nearby  freight  room  from  the  Gulf, 
the  supply  of  which,  it  was  asserted,  was  none  too  plentiful. 

In  Germany  rather  excessive  rains  have  fallen,  but  the 
weather  is  now  fine,  with  a  favorable  outlook  for  crops. 
In  Spain  wheat  in  the  South  is  considered  favorable  and 
elsewhere  good.  In  Central  southeastern  Europe  grain 
crops  are  generally  favorable.  Harvesting  of  wheat  has 
started  in  Hungary  and  trade  is  decontrolled.  In  Poland 
the  outlook  is  hopeful.  Australia  .sends  rather  favorable 
advices.  In  the  United  Kingdom  there  is  every  prospect 
for  ample  supplies  of  wheat  until  the  new  crops  are  ready. 
Trade  there  lias  been  quiet  with  the  tone  firm,  but  millers 
are  not  inclined  to  purchase  owing  to  the  slow  flour  sales. 
The  government  is  formulating  a  scheme  whereby  complete 
deffontrol  will  be  obtained.  It  is  noticeable  that  the  Con- 
tinental takings  of  Australian  cargoes  of  wheat  have  been 
smaller.  Yet  it  is  added  that  in  tho  United  Kingdom, 
France  and  Denmark  rains  have  not  been  sufficient.  The 
weather  in  these  countri(!s  has  been  clear,  but  tho  outlook- 
is  consid('red  favorable.  To-day  prices  f(;II  2c.  export 
demand  fc^ll  off.  Temiuiratures  of  100  to  103  in  the  North- 
west had  no  lasting  effect.  Employees  of  Chicago  grain 
elevators  have  refused  to  acc(>i)t  tlu)  elevator  owners'a  nd 
operators'  offer  to  arbitrate  their  diffc^rences  and  a  strike 
will  be  called  to-day.  Fewer  than  1,000  men  arc  said  to  be 
involved,  but  their  work  is  of  such  an  nature  that  a  pos^ibiiity 
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of  tying  up  th«  movnmnnt  of  graiu  in  thu  Chicago  tlistriot  is 
threatf iitjil.  The  tAiidiiig  waa  at  a  (iooliiu<  for  thu  w»t*<k  of 
'J  to  Siv  the  latter  on  July. 
DAILY   CLOaiNO 


No.  2  red--- 


l'R10E8  OF 

Sal. 
cts-155 


WHKAT    IN    NEW 

Mon.     Tue».    Wed 
15J        145        147V3 


YORK. 

in  Ills.     Fri. 
1  IT 'a    150 


DAILY   CLOSING   PRIOBS   OK   WHEAT 

July  iltjUvHiy  111  cltiViiLor. .        .eta.  I 
8«pt«mbt!r  ilulivtu'y  lu  tjluvtttor l^  ■ 


KDTITRES   IN   CHICAGO. 
'I.    Tuei.    Wed.     Thum.     Fri. 
119^    123H    \2Hi    122« 
i    in       122H   123 Vi   m 

Indian  (torn  declined  in  sympathy  with  a  drop  in  wheat 
and  iuiaiist'  ut'  J>it?  supplies,  and  also  owinjj  to  a  fear  of  ii 
atrikt<  of  riiitnuid  imd  elevator  liaiuls  on  July  1.  Chic^atjo's 
stiK'ks  in  store  are  verv  large,  more  than  ample,  it  is  under- 
stood, fur  the  deliveries  on  July  eontraets.  On  the  27th 
inst.  some  575,(XX)  itushela  were  sold  at  Chicago  to  go  to 
store.  And  the  visible  Hupjvly  in  the  ITnited  States  inentused 
last  wt-ek  l,sr>.'{,tHX)  i>ushels,  against  an  increase  in  tlu'  same 
we»'k  last  year  of  (»lci,(KK)  hushels.  This  made  the  total 
24,SJ.-.,(KM)  hushels,  av'ainst  ;i,:{72,()0<)  a  year  ago;  that  is 
some  aS,()(M),(KM)  husliels  of  eorn  and  oats  together,  or  ahout 
seven  times  the  stook  held  a  year  ago.  This  is  the  suhjed 
of  general  eomment.  Not  often  on  the  eve  of  a  new  season 
have  supplies  lieen  so  enormous.  Chicago  alone  has  11,- 
537, (MRJ  bushels.  A  railroad  and  elevator  strike  at  this  time 
would,  naturally,  make  had  worse.  The  f(<ar  of  it  causcul 
more  or  less  selling  from  time  to  time.  Moreo\<'r,  n^-ent 
rains  art*  supposed  to  have  been  of  marked  benefit  to  the 
prop.  Exporters  took  100,000  bushels  early  in  the  week 
Crop  rejtorts  have  been  more  favorable,  owing  to  rains  in 
parts  of  the  West. 

Liiter,  com  fell  3  to  4c.  with  wheat.  E.xport  l)iisiness  of 
400,000  bushels  and  little  or  no  effect.  Receipts  increased 
and  cash  i>rices  dropped.  Elevator  interests  sold.  Also 
crop  reports  continuecl  to  be  favorable,  owinsf  to  recent  rains. 
Very  many  look  for  low(>r  prices.  They  think  the  outlook 
points  to  a  big  crop  and  meantime  the  movement  of  old  corn 
to  market  is  large.  Iowa  expects  a  bumper  corn  crop. 
Genuine  "corn  weather"  has  prevailed  for  many  weeks. 
To-day  prices  advanced  on  j)re-lioliday  covering'.  Dry 
weather  is  reported  ver>'  generallv.  Private  crop  reports, 
howe\er,  put  the  condition  at  about  90  and  the  crop  at 
3,00f),000,0(K)  bushels,  against  3,232,000,000  last  year. 
Closing  prices,  however,  were  only  ?s  to  ^<Jc.  lower  than  a 
week  ago.  The  July  deliAcries  to-day  at  Chicago  were  fully 
4,(KK),()(K)  bushels,  taken  chiefly,  it  was  said  by  Armoi  r 
interests.     That  looked  suggestive. 

DAILY   CLOSING   PRICES   OF  CORN   IN   NEW   YORK. 

Sat.     Mon.    Tties.   Wed.     Thurs.     Fri. 
No.  2  yellow cts.  8,3         81H     79         80^i     81i(     78 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

.Sat.     Af on.   Tues.    Wed.     Thurs.     Fri. 

July  delivery  in  elevator cts.   62 ^^     ei  H     58H     61^     (>•)%     62 

September  delivery  in  elevator 63  K     615^      59         61?^     Cnii     62^ 

Oats  declined,  owing  partly  to  a  fear  of  a  railroad  strike, 
partly  to  lower  prices  for  other  grain  and  partly  because 
of  the  large  existing  stocks  both  of  oats  and  eorn.  More- 
over, some  of  the  crop  news  has  been  rather  better  and  the 
demand  nothing  great.  Besides,  the  visible  supply  increased 
last  week  no  less  than  1,930,000  bushels  in  rather  vivid 
contrast  with  a  decrease  in  the  same  week  last  vear  of  1,- 
038,000  bushels.  This  raised  the  total  to  33,487,000  bush- 
els, against  only  4,288,000  bushels  a  year  ago.  It  is  pointed 
out  that  the  total  v-isible  supply  of  oats  and  corn  is  58,312 
bushels,  against  7.600,000  bushels  at  this  time  last  year. 
This  is  rightly  regarded  as  a  very  large,  indeed  rather  ex- 
traordinar3' ,  stock  for  this  time  of  the  year,  just  at  a  the 
close  of  the  season.  Talk  of  a  possible  railroad  and  elevator 
strike  on  July  1,  too,  had  a  more  or  less  depressing  effect. 
A  strike  would  of  course  prevent  the  movement  of  supplies. 
And  Chicago  has  largo  stocks  in  store;  more  than  enough 
to  meet  the  requirements  for  July  deliveries.  There  is 
little  to  sustain  prices  in  the  matter  of  demand  or  anything 
else  except  covering  from  time  to  time.  Some  of  the  crop 
reports,  however,  have  not  been  favorable.  The  French 
crop  is  said  to  be  in  a  bad  way.  Canada,  it  appears,  is 
selling  a  little  to  France  daily.  Later  on  prices  dropped 
further,  owing  not  only  to  the  sharp  decline  in  other  grain 
but  also  to  large  receipts,  slowness  of  the  cash  trade  and 
"long"  liquidation.  Drought '  continues  to  damage  the 
oats  crop  in  France.  To-day  prices  advanced.  Private 
crop  reports  put  the  j-ield  at  1,309,000,000  to  1,375,000,000 
bushels,  against  the  Government's  June  estimate  of  1,405,- 
000,000  bushels.  Hot  weather  is  said  to  be  steadily  reducing 
the  crop.  Pi-iees  show  a  decline  for  the  week,  however,  of 
about  2g. 

DAILY'  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sat.     Mon.    Tues.   Wed.    Thurs.  Fri. 

No.  1  white ..cts.   ,50!^     49^     47!^     47J^     47  47 

No.  2  white 49^     48J^     47         47         4(1'^  46^ 

DAILY'  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tves.     Wed.   Thurs.     Fri. 

July  delivery  in  elevator cts.  38 K     37^     35^     3RH     ^'>H     36M 

September  delivery  in  elevator 40H     39 H     37 H     38%     38         38^ 

RYE  declined  under  the  depressing  influence  of  lower 
prices  for  wheat.  There  was  said  to  be  some  export  inquiry 
early  in  the  week  but  to  all  appearance  little  business  r(>- 
sulted.  The  visible  supply,  of  course,  remains  very  small 
but  it  has  little,  if  indeed  any,  effect.  Apparently  none.  It 
decreased  last  week  278,000  bushels  against  710.000  in  the 
same  week  last  year.  The  total  is  now  only  001,000  bush(>ls 
against  (>, 335,000  busht>l8  a  >  t>ar  ago.  The  market  has 
lacked  features  of  now  and  strilcing  interest.     Small  su])]>lies 


are  offset  by  prospects  of  an  ample  crop.  Later  prices  rose 
sharply  with  those  for  wheat  t'specially  as  off«^rings  were 
small  and  cash  markets  very  strong.  Still  latter  in  the  week 
prices  ft-ll  3'_>  to  4c.  in  sympathy  with  other  grain.  Some 
350, (KH)  buslu'ls  were  taktin  for  ex|)ort.  To-day  prices 
declined  1  to  2)^0.  and  they  end  1^"-  to  5c.  lower  tlian  a 
Week  ago. 

DAILY  CLOSING  PRICES  OF  RYE  FUTURES  IN   CHICAGO. 

Sat.     Mon.    Tues.     Wed.   Thurs.     Fri- 

July  delivery  in  uUnutor cts.  123 ?i 

Heiiteaiber  delivery  tn  elevator 109 n 


121  H    114H 
108 '4    103H 


120 
110 


120 
109^ 


ll7?i 
108^^ 


The  foUowing  are  closing  quotations: 

GRAIN. 


Wheat— 

Ni).  2  red 

No.  1  hprlng. 

Corn — 

No.  2  yellow. 

Rye- 
No.  2 


SI  50 
Nominal 

$0.78 

1.37 


Oats — 

No.  1 47 

No.  2  white 46H 

No.  3  white 45H 

Barley — 

Feeding 67@70 

Malting.. 77®80 


FLOUR. 


HprlnK  patents 

winter  stralgbtK,  «ofl 


»s  25@$ 

_       .  6  (VKa 

llrtrd  Winter  titralKhta  7  7."'(3t 

(Mear... 7  25((% 

Rye  flour 7  7.)@ 

Corn  Koodsi,  100  lbs.: 

Yellow  meal 1  9'i@ 

Cornflour 2  05® 


8  7.5 

7  00 

8  •_','•. 
7  7.-> 

9  00 

2  10 

2  2.5 


Uarloy  Koods — Portage  barley: 

No.  1 $6  76 

Nos.  2, 3  and  4  pearl  7  00 

No.s.2-0und3-0_..  6  65®     6  76 

Nos.  4-0  and  5-0...  7  00 

OatK   goodH — Carload 

bpotdellvery 5  85®     6  05 


WEATHER  RULLETIN  FOR  THE  WEEK  ENDING 
JUNE  2.S.  'Phe  general  summary  of  the  weather  bulletin 
i.ssued  by  the  Department  of  Agriculture,  indicating  the  influ- 
ence of  the  weath(!r  for  the  week  ending  Juno  28,  is  as  follows 

COTTON. — The  temperature  averatji'd  alwvo  normal  in  the  eastern 
portion  of  the  cotton  l)clt,  but  was  l)i'low  normal  in  the  west  district.  It 
was  too  wet  for  cotton  in  Texas.  <)l<lali(iina  and  Arlcansas  and  too  dry  in 
some  Kastorii  Stales,  especially  in  <i»M)rKi.i.  Cullivalion  was  hindered  in 
Oklahoma,  where  the  fields  are  Krassy  .ind  the  crop  made  generally  unsatis- 
factory progress,  while  ifrowth  is  r.ink  in  Arkansas  and  Texas.  The  |)lants 
a  e  not  friiitiuK  well  in  the  latter  State.  The  week  was  mostly  favorable 
In  Louisiana,  .Mahama,  Mississippi  and  Tennessee  and  cotton  made  fairly 
Kood  i)ro«ress  in  those  States  as  a  rule,  (iood  Krowth  was  reported  from 
North  (^arolina,  while  the  i)rot<ress  and  conditions  of  the  crop  are  fairly  Kood 
in  South  Carolina,  where  |)lants  are  l)looniiiii<  freely  In  central  and  .southern 
sections.  Cotton  is  wiihstandiiiK  tlie  drouth  fairly  well  in  (ieorgia,  but 
made  little  or  no  j)roKr(!Ss;  the  plants  are  small  but  well  cultivated.  Weevil 
actvity  is  increasing  in  many  district.';  notwltlistandiuK  tlic  dry  weather 
they  are    very  active  in  tioorgia. 

WINTER  WIIKAT.  —  uimer  wheat  harvest  was  in  proRress  during  the 
week  northward  to  Pennsylvania.  Southern  MichiKan  and  Nebraska.  This 
work  itiade  generally  Kood  progress  east  of  the  Missi.sslT)pi  Kiver,  but  con- 
siderable interruption  by  frequeiu  rains  in  the  lower  Missouri  Valley  and 
southern  Great  Plains.  Harvest  was  practically  suspended  in  Eastern  and 
Southeastern  Kan.sas.  while  both  harvest  and  throsniuK  were  Rreatly  de- 
laved  in  Oklahoma .  where  the  Krain  yet  standinK  was  liadly  blown  down 
arid  the  wet  wcvither  caiLsed  moldinK  ;ii\d  si)routinK  in  shock.  The  warm 
weather  caused  wheat  to  ripen  too  rapidly  '»  nuich  of  the  northern  portion 
of  the   belt. 

SPKINti  WHEAT. — It  continued  too  warm  for  the  l)e.st  development 
of  spring  wheat  and  the  crop  is  also  sufferinK  from  drouth  in  some  sections. 
Much  Krain  is  hcadiuK  short  in  South  Dakota  and  Western  North  Dakota. 
The  crop  is  still  in  fair  to  excellent  condition  in  Ka.stern  North  Dakota  and 
continues  nonerallv  satisfactory  in  Minnesota.  (Considerable  damage  was 
done  l)y  trrain  fires  in  California.  It  was  too  warm  for  oats  in  most  of  the 
principal  producing  .sections  and  the  plants  are  heading  short  in  many 
localities,  particularly  from  the  Ohio  Hiver  northward. 

(^ORN. — There  was  ample  moisture  for  corn  in  most  parts  of  the  princi- 
pal com  districts,  while  temperatiu-es  were  high  in  the  Northern  and  East- 
ern States,  and  there  was  generally  an  abundance  of  sunshine.  The  corn 
<Top  is  in  good  to  excellent  condition  in  (he  States  west  of  the  Mississippi 
Kiver,  except  where  cultivation  was  hindered  by  rainfall.  The  crop  made 
satisfactory  i)roj?ress  during  the  week  in  most  of  the  Ohio  Valley  States, 
but  it  deteriorated  or  made  little  progress  in  many  Southeastern  and  Eastern 
States  becau.se  of  lack  of  moistiu-e. 

The  statement  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.l90lt>s. 

bush.  60  lbs. 

bush.  o6lbs. 

bvsh.  32  lbs. 

bush.imbs. 

bush.o6lbs. 

Chicago 

107.000 

398,000 

3.805.000 

1,690.000 

118.000 

22.000 

Minneapolis.. 

28,000 

211,000 

735,000 

387.000 

260.000 

25.000 

Duluth 

759,000 

122,000 

73.000 

130.000 

109,000 

Milwaukee... 

2.263,000 

200.000 

470.000 

420.000 

93.000 

Toledo 

79,00C 

84.000 

160,000 

Detroit 

24.000 

16,000 

36.000 

St.  Louts 

87,000 

485,000 

302,000 

434.000 

14,565 

7,000 

Peoria 

37,000 

13,000 

225,000 

161,000 

10.000 

Kansas  City.. 

2,141,000 

392,000 

92.000 

Omaha 

387,000 

269,000 

11)0,000 

Indianapolis-. 

32,000 

298,000 

164,000 



Total  wk.   "21 

319.000 

6,792,000 

6,461.000 

3,833,000 

952,000 

256,000 

Same  wk.   '20 

300,000 

4.647,000 

6.614,000 

2,902,000 

620,000 

tK55,000 

Same  wk.  '19 

247,000 

1.480,000 

3.580,000 

5,441,000 

3,066.000 

579,000 

Since  Aug.  1 — 
1920-21 

24,650.000 

332,451,000 

136,019.000 

213,683.000 

27.629.000 

18,488.000 

1919-20     . 

lS,r>.')9,00() 

415,709,000 

199,  ISS, 00(1 

197,301,000 

31.171.000 

34,S6S,t>00 

191S-19 

15.735,000 

400,823,000 

191), 365, 000 

274,913,0001 

91.069.000 

37,vS94,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  June  25  1921  follow: 


Receipts  at — 


Flour. 


Wheat. 


Barrels. 
276.000 
45,000 
79,000 
48.000 
62,000 


Com. 


Bushels 

622,000 

054,000 

l,107,tH)0l 

1 .908.0001 


New  York 

Philadelphia.. 
New  Orlctma  • 

Montreal 

Uaston 

Total  wk.  "21 
Since  Jan.1'21 


Week  1920...        396.000      4,219,000 
aiuoe  Jan. r20  10.195.000    B5.S61.000; 


Bushels. 
35.000 
,S3l,000 
120.000 
680.000 
ISS.OOO 


Oats. 


Barley. 


St*. 


510,000      5,908,000      1.319.000 
11.789,000    97.169,000]  40.725,000 


Bushels. 

211.000 

60,000 

3S,li00. 

776,OOt> 

42.tH)0i 


Bushels.      Bushels. 
103.0001        91.1HX) 
I      3S3.00t> 


Vt.ooo 


rn'ooo. 


l,127.000i      357.tXH>      471.WX) 
23,4ft2,tKlO|  S.2S«,tHHl  13,341, IHV) 

-78,000         S09,0iw'       KM,lXV*    l.SJS.tHH* 
8.940,000    10,270.000    .S.736.lHH>27,Sl-vlHV 


•  Recolius  do  not  Inchido  sralu  possIhk  tlirousb   New  Orlwuis  tor  tv>r«liiu  vxf 
on  through  hills  u(  liullnt:. 

The  exports  from  the  several  st^abojml  ports  for  the  wwk 
ending  June  26  are  slu>wn  in  the  tiniu^xeil  statement: 
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Exports  from- 


Now  York   - 
Boslon .        .  - 
l>lillu(l('l|)lila 

HaltlniDri^ 

New  OrlwiMH. 
OalvcMtoii  .  -  - 
Moiiti'uul. 


Total  wook.. 
Weak  1920 


Wheat, 
Bushels. 


410,010 

r44",66o 

390,000 
I.31H.()00 
3,034,000 
1.717,000 

7.014,016 
3,891,112 


Com, 
Bushels. 


34.077 
162.000 
511,000 
237,1)00 
2  IN, 000 

836, 000 

.'tns.r.iT 
:;  I  I II HI 


Flour, 
Barrels. 

I3U,123 

33,600 
16,000 
83,000 

91.000 

.162.123 
,.60,511 


Oats, 
Bushels. 

78.960 


5,000 

'73,660 

813,9.50 
628,415 


Rue. 

Bushels . 

88,619 


28.000 


308,519 
2,089,277 


liar  lev, 
Bushels. 


6.000 

188.666 


193,000 
202,000 


I'ras, 
Bushels. 


TliG  (lostiiKition  of  thoso  exports  for  Iho  wook 
July  1  19-^  i'^  'i*^  bolow: 


and  sni(!0 


Exports  for  Week, 
and  Since 
July  I  to— 

Flour. 

Wheat. 

Corn. 

Week 

June  25 

1 921. 

Since 
July  1 
1920. 

Week 

June  25 

1921. 

Since 
July  I 
1920. 

Week 

June  25 

1921. 

Since 
July  1 
1920. 

United  Kingdom. 

Continent 

So.  &  Cent.  Amer 

West  Indies 

Brit.  No.  Am.  Cols. 
Other  Countries.. 

Barrels. 

134,224 

203,890 

6,000 

1,S,000 

Barrels. 
4.361.430 
6.977. .546 
1.140.421 
915.031 

1.255'.355 

Bus/ids. 

1.396.000 

5,590,010 

'20,606 

Bushels. 

99,571,093 

231.021, .500 

3.007.311 

72.500 

5",b99",396 

Bushels. 

197.000 
1,. 582. 517 

206.000 
13.000 

Bushels. 

14.377,532 

31.060,079 

1.000.343 

1.118,093 

29,769 

147,641 

Total 

362,123 
560,511 

14.649. 7S3 
21.397.565 

7,014,016 
3,891,112 

339,371,794 

1,998,517 

48.634,057 

Total  1919-20 

155,220,747 

34,000 

3.948,515 

The  world's  shipment  of  wheat  and  corn  for  the  week 
ending  June  25  1921  and  since  July  1  1920  and  1919  are 
shown  in  the  following:     


Wheat. 


Corn. 


Exports. 

1920-1921. 

1919-1920. 

1920-1921. 

1919-1920. 

Week 

Since 

Since 

Week 

.Since 

Since 

June  25. 

July  1. 

July  1. 

June  25. 

July  1. 

July  1. 

Bushels. 

Bushels. 

Biishels . 

Bushels. 

Bushels. 

Bushels. 

North  Amer. 

7,819.000 

435.270,000 

312,836.000 

1.81S.0O0 

51,769,000 

2,804,000 

Russ.  &  Dan. 

256,000 

696,0001          

280.000 

15,029,000 

Argentina 

2,856,000 

83,921 ,0001236,757,000 

3.145.000 

104,953,000 

137.094,666 

Australia  ... 

1.984,000 

79,972,000 

89,669,000 

India -. 

10.308.000 

288,000 

Oth.  countr's 

230.000 

1,911,000 

320.666 

5,337.666 

1.750.666 

Total 

12.915,0001610.397.000 

641,461,000 

5.563,000  177,088,000il41.648,000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  June  25  1921  was  as  follows: 

GRAIN  STOCKS. 


Wheat, 

United  States —  bush. 

NewYorlj 200.000 

Boston. 

Philadelphia 1,168,000 

Baltimore.. 693,000 

New  Orleans 1.577,000 

Galveston 1 ,586 ,000 

Buffalo 581,000 

Toledo 210,000 

Detroit 16,000 

Chicago 282,000 

Milwaukee 99,000 

Duluth 842,000 

Minneapolis 1,609,000 

St.  Louis 32,000 

Kansas  City 344.000 

Peoria.. 

Indianapolis 53,000 

Omaha 186,000 

On  Lakes 482,000 

On  Canal  and  River 100,000 


Corn, 
bush. 

132,000 
2.000 

702.000 
1.081,000 

311.000 


Oals, 

bush. 

523.000 


195.000 
192.000 
122,000 


3.163,000 

223,000 

21.000 

11.537.000 

353,000 

123.000 

197.000 

703,000 

3,358,000 

6,000 

366,000 

1,146,000 

1.214.000 

187.000 


3.253.000 

381,000 

42,000 

10,197,000 

436,000 

5,660,000 

8,782,000 

924.000 

411,000 

25.000 

286.000 

1,226,000 

832,000 


Rye, 

bush. 

15.000 

2,000 

50.000 

67,000 

54",666 
50.000 

3.000 
11.000 
32.000 
31.000 
94,000 
27,000 

1,000 
13,000 

"  Y,666 

34,000 
176,000 


Barley, 

bush. 

83,000 

'  "o'oOO 
79,000 
45,000 

i"3b',666 

3,000 

i67',666 

118,000 

80.000 

891,000 

4.000 


10,000 
136,000 
110,000 


661,000     1,861,000 

939,000      1,605,000 

6,335,000     2,953,000 

8,981,000  10,166,000 


TotalJune  25  1921 10,060,000  24,825,000  33,487,000 

TotalJune  18  1921 11,280,000  22,962,000  31,,5.57,000 

ToUIJune  26  1920 24.035,000     3,372,000     4.288.000 

TotalJune  28  1919 8.680.000    4,038,000  18.094,000 

Note. — Bonded  grain  not  Included  above:  Oats,  125,000  bushels  New  York;  total, 
125,000  bashei.s,  against  1,671.000  In  1920;  and  barley.  New  York.  26.000  bushels; 
Duluth,  2,000  bushela;  total.  28,000  bushels,  against  22,000  bushels  in  1920. 

Canadian — 

Montreal 1,823,000     1.550,000     1.764,000        446,000        495,000 

Ft.  William  &Pt.  Arthur.  6,177.000  7;678,000  1.091,000 

Other  Canadian 314,000         1,201,000         12.000 

Total  June  25  1921. 

TotalJune  18  1921. 

Total  June  26  1920. 

Total  June  28  1919. 

Summary — 

American 

Canadian 


8,314,000  1,550,000  10,643,000 

8,288,000  2,626,000  11,566,000 

9,205,000  9,000     1,188,000 

8,421,000  6,000     4.674,000 


446,000  '  ,598,000 

.525,000  1.890.000 

885.000  1.415.000 

223,000  2,799,000 


.10,060,000  24,825,000  33,487,000 
.   8,314,000     1,.5.50,000  10,643,000 


661,000 
446,000 


1,861,000 
1,598,000 


Total  June  25  1921. 
Total  June  18  1921. 
ToUl  June  26  1920. 
Total  June  28  1919. 


-18,374,000  26.375,000  44.130.000 
.19..568,000  25,-588,000  43,123,000 
.33.240,000  3.381,000  5,476,000 
.17,101.000     4.011,000  22.768.000 


1.107.000  3.4,59,000 

1.484,000  3,495,000 

7,220,000  4,368,000 

9,204,000  12,965,000 
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THE  DRY  GOODS  TRADE. 

New  York,  Friday  Nifjht,  July  1  1021. 
The  usual  jjre-holiday  dulne.ss  among  merchants  in  the 
market  ha.s  licen  very  apparent  during  the  entire  week. 
ITie  bofjiuning  of  the  week  saw  a  more  optimistic  outlook 
taken  of  the  situation  generally  on  account  of  the  adjust- 
ment of  the  f;oal  strike  in  England  and  the  consequent 
Hteadying  of  cotton.  Dfjinand  in  the  market,  liowever,  did 
not  immediately  reflect  any  improvement,  and,  in  fact,  with 
the  Hligiit  reduction  in  tlic  price  of  the  staple  recorded  with- 
in the  past  few  days  there;  lias  her-n  some;  weakening  along 
f-ertain  lineH.  Thi.s  has  had  very  little  effect  on  the  trade, 
as  there  has  been  practically  no  business  during  tlie  latter 
part  of  the  week  just  i>r<!ceding  the  holidays.  The  demand 
for  goorls  for  immediatf!  delivery  is  gi-adiially  decreasing, 
which  i,s  taken  to  Indicate  that  rfitailers  generally  have  on 
hand  Huffifient  .stocks  to  see  tliem  throiigli  the  season.  lie- 
fail  cinles  tbroughout  the  country  continue  to  be  the  crux 
of  tbe  situation,  and  the  read.|uHtmr;nt  of  the  trade  Is  ex- 
pected to  emanate  from  that  source  Advices  tend  to  show 
that  retailers  in  a  ^reat  many  cases  are  fon^seelng  the  in- 
evitable and  are  reprifing  goods  for  Immediate  and  future 


(llsplay  on  a  imirowpr  margin  of  profit.  The  jirompt  de- 
mtind  for  slocks  at  reductions  have  provcrn  gratifying, 
showing  that  despile  llic  deph^tcd  |Jur<haHing  jiower  of  the 
consumer,  owing  to  rea<I.iiisllng  economif;  conditions,  the 
showing  of  lower  iiriccs  calls  forth  rctservc;  buying.  lilgh- 
luiced  stocks  lu'ld  at  a  figure  to  avoid  losses  by  the  n^tailers 
are  being  reduced  at  last  through  sucfcs.sful  sales  over  the 
eiilii-e  coiiiilry,  anil  beginning  wilh  tlie  fall  wason  the  two 
markets  .should  be  in  closer  loiicli  with  each  otlier.  Itoad 
agents  are  bi'lngiiii;  I'cports  of  decided  disinclination  on  the 
I)iii'l  of  dealei"s  to  jiiii-cliase  goods  that  hav<!  in  turn  to  be 
repriced  to  attract  the  attention  of  tlie  buying  public. 

DOMKSTH;  COTTON  (iOODS.— The  market 'during  the 
week  has,  of  coiir.se,  Ix-en  cpiiet,  owing  Itoth  to  the  season  of 
the  year  and  pending  holida.v.s.  In  aflditlon  to  trading 
hiiviiig  been  (luief,  it  has  becwi  decidedly  sj)olt.v,  and  the  fa- 
voring of  particular  lines  to  the  exclusion  of  others  still  con- 
tinues to  be  the  order  of  the  day.  The  settlement  of  tlie 
strike  quo^stion  in  England  has  had  a  beneficial  effect  on 
the  market,  hut  the  demand  has  been  such  that  there  has 
been  no  advance  recorded  in  j)rices  in  i)rimary  markets,  and 
in  some  ca.ses  further  reductions  have  been  effected.  Ging- 
ham continues  to  be  the  best  selling  goods  on  the  market, 
and  tissues,  organdie.s,  etc.,  are  still  in  demand,  but  in  not 
such  large  quantities  as  formerly.  Some  sales  of  46  x  GO  in 
38i/l>-inch  widths  have  been  recorded  as  low  as  6i/4c.,  but 
the  sales  at  this  ])rice  were  small,  and  the  holders  gener- 
ally are  asking  6%c.  Other  cloths  are  in  relatively  the 
same  iwsition.  The  demand  for  sheetings  has  been  small, 
but  fairly  steady,  and  it  is  pointed  out  that  the  majority  of 
the  sheeting  mills  have  orders  on  hand  sufficient  to  keep 
them  busy  for  the  next  two  months.  Sales  of  4-yard,  48  x 
52's  have  been  made  on  the  basis  of  5%c,  and  4-yard,  48 
squares  at  5i,4c.  The  activity  of  converters  in  entering  the 
market  for  their  next  spring  requirements  is  causing  some 
attention.  Stocks  on  hand  by  converters  are  generally  con- 
sidered to  be  small,  and  particularly  so  in  the  case  of  fine 
cottons  that  have  moved  freel.v  during  the  present  season. 
There  has  been  no  change  in  the  position  of  cotton  ducks, 
demand  for  which  is  exceedingly  quiet,  and  cotton  drills 
are  also  being  regarded  with  an  apprehensi''-e  eye  by  the 
trade,  as  there  is  no  demand,  and  apparently  very  little 
prospect  of  any  developing. 

WOOLEN  GOODS.— In  common  with  other  sections,  the 
dress  goods  division  has  experienced  a  quiet  week,  but  the 
consensus  of  opinion  appears  to  be  that  the  demand  has  in- 
creased and  that  there  is  splendid  interest  being  displayed 
in  this  field  for  a  wide  diversity  of  materials.  Cutters  in 
the  coating  line  report  heavy  work  on  velours  and  broad- 
cloths, while  in  the  dress  goods  line  interest  appears  to 
centre  in  tricotines,  serges,  twills  and  a  small  check  design 
that  is  expected  to  develop  great  popularity.  The  men's 
wear  division  still  continues  to  lead  in  interest  and  activ- 
ity, with  cutters  busily  engaged  on  a  wide  assortment. 
Goods  for  the  fall  season  that  have  had  a  strong  run  and 
that  are  frequently  mentioned  in  repeat  orders  are  herring- 
bone and  hair-line  effects,  and  clothing  manufacturers  are 
reporting  a  disinclination  to  accept  further  business  of  this 
nature.  All  indications  point  to  the  opening  of  the  spring 
season  for  1922  at  an  exceptionally  early  date,  and  clothing 
manufacturers  are  preparing  offerings  that  will  induce  re- 
tailers to  handle  without  being  forced  to  offer  inducement 
sales  to  attract  attention.  Many  houses  in  the  metropoli- 
tan district  during  the  week  have  done  a  steady  business  in 
men's  light  suiting  in  various  classes  of  goods.  Some  of 
the  material  that  has  entered  into  the  manufacture  of  these 
light  summer  suits  for  immediate  delivery  has  been  secured 
tvom  the  dress  goods  division. 

FOREIGN  DRY  GOODS.— Demand  in  the  burlap  market 
has  been  slack  and  prices  have  again  receded.  The  prices 
at  which  burlap  is  now  being  quoted  compare  with  those 
offered  during  the  preceding  month  at  the  time  of  lowest 
depression.  Many  explanations  are  offered  to  account  for 
the  slump  in  this  commodity,  with  the  most  favored  being 
the  reports  from  Calcutta  that  mill  conditions  there  will 
necessitate  the  resumption  of  a  full-time  schedule  and  the 
consequent  increase  in  production.  The  heavy  imports  of 
burlap  into  this  country  on  consignment,  together  with  the 
slightly  increased  demand,  have  had  their  effect  on  the 
current  prices,  which  are  now  nominally  quoted  at  3.60c 
for  spot  lightweights  and  4.35c  for  heavies,  with  very  little 
interest  being  displayed  by  buyers.  The  reporting  to  the 
House  of  the  Permanent  Tariff  Bill,  carrying  approxi- 
mately Ic  .specific  on  burlaps,  has  had  no  appreciable  ef- 
fect on  opinion,  as  it  is  generally  regarded  that  it  will  be 
several  months  before  any  further  developments  may  be 
expected  from  the  tariff.  Advices  from  Calcutta  through- 
out the  week  have  been  unsettled,  and  the  market  there  is 
reported  as  slightly  under  quotaions  listed  in  this  market. 
The  linen  situation  here  has  also  experienced  a  setback 
and  a  slight  reduction  in  price.  This  has  been  caused  by 
rcfiorts  from  abroad  as  to  the  linen  situation  and  the  un- 
certainty confronting  importers  in  European  markets  and 
tariff  difficulties.  1'he  demand  for  lines  such  as  toweling, 
fine  goods  for  the  converters'  trade,  etc.,  In  this  market, 
however,  continues  to  be  fair,  although  at  .slightly  reduced 
prices.  Then;  has  as  yet  been  no  definite  movement  made 
to  replenish  stocks  on  hand  by  the  Importers  and  dealers 
in  this  country  and  this  is  maintaining  au  unsettled  con- 
dition. 
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BOND  CALLS  AND  REDEMPTIONS. 

Paris  Public  School  District  (P.  O.  Paris i,  Monroe 
County,  Mo.  Hond  ('«//.— Hond  No.  lo  for  *1,(MK»  and 
thittil  July  'J  U»0(i  has  hoen  cuiU'd  and  will  be  paid  .luly  2. 
lattrt'jit  rate  5%. 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  follow.s: 

ABBEVILLE.  Vermillion  Pari»h.  La.      lUlM-  h;i.KCTl(t\       Ou  AiiK 
2:V  t\>'i  (Hifi  water  anil  elei-iri<-  li!;-|ii  plant  Unul-.  will  l>e  siilinillteit  to  a  vntei 
of  I 

A  I  ORD,   Clark  County.   WUc-  WO.VOS    VOTED. —On   May 

17 ,  >  I  1  •'!''■  iiMiiDrj  btiada  i-arriMl  liy  a  luajoril y  of  6  to  1 . 

ADAM*?.  Jefferson  County.  N.  Y.  B«J.V/>  .S.4i,B.  Thp  «4,100  6% 
nfi  ..mis  ofr.icil  oil  Juiu-  27      \  .  112.  p    27««-  woro  sold  to  II.  N. 

Hal  ii.tr.  r>liLS  a  preiiiluiii  of  $!.'>,  t«|iial  lo  100.38."i,  a  hasis  of  ulxiut 

.T  Ml  I '.It!   July     I    1021.      Diui    ywirly    on    .lulv    1    as    follows.     S.'iOO 

l»2t)  lo   UM.1.  iiiil.,  anil  $in()   H»:{  1 

ALLEN  COUNTY  (P.  O.  Fort  Wayne).  Ind.      BO.V/)    orhHRfXG. 
E.  (r    Kiimpn.  Coiintv  Treasiin'r ,  will  ivci-ivi-  liiils  until  10  a    in    .Inly  H  tor 
$19, (too  o"i  Mark  .\shton  tit  al..  Maiimee  anil  Spriniiflcld  'I'lnMisliip  lioiiils 
nmioin.  20  for  $.500  and  20  for  $  l,")!)  oacli.      Dali'.luly  .'>  H)2I.      liiL.  M.  A:  N. 
Due  $950  i-aoh  six  months  from  May  Ih  1(122  lo  Nov.  l.'i  lO.U.  ini'l. 

ARLINGTON  INDEPENDENT  SCHOOL  DISTRICT  iP.  O.  Arling- 
ton. Tarrant  County,  Tex.  HO.M)  IH.HCIIOX  /'O.S7/'0.\ /vV).— The 
eltx-tion  whirh  wa.s  to  have  laktin  plai'i'  on  June  2.')  for  the  purpose  of  votiiiK 
upon  the  issuanio  of  $100,000  school-building  bonds  (V.  112,  p.  2558)  has 
been  postponeil  until  July  18. 

ARNOLD  SCHOOL  DISTRICT  (P.  O.  Arnold),  Westmoreland 
County,  Pa.  W).\7)  OFFhHIXC^V.  K.  Moraii.  Secrelar.v  of  the  Hoard 
of  Sitiool  Direi-tor.s,  will  rci-eivi'  t>lils  until  S  p.  in.  July  5  for  SMl.OOO  o'j^f 
school  bonds  in  denomination  of  *l  ,000  eaeli. 

ASHTABULA  COUNTY  (P.  O.  Jeffersonl.  Ohio.— W) .YD  SALE.— 
The  Citizens  ItankiuK  &  Trust  ("oof  Conneaiit .  Ohio,  nurehascd  the  $."i4,000 
5'~f  road  improvement  bonds  offered  on  June  20 — v'.  ]12,  p.  2141 — The 
price  paid  was  par  and  accrued  interest. 

AUBURN,  King  County,  Wash. -/lO.VD.''  \'0T£;D.— The  following 
fi"".;  lx>nils  were  voted  on  June  7  by  441  to  i:i:l' 

$75,000  Kenoral  negotiable  coupon  bonds.     Denom.  $1,000.     Due  $5. OHO 
six  years  after  d.ato  and  a  like  ainuunt  annually  thereafter. 
.50,000  water    works    revenue    iHmds.      Denom.    .?.500.      Due    as    follows: 
.$l.*>Of)  anmiallv  one.  two,  three,  four  and  five  years  after  date; 
.$2,000  annually  six,  seven.  elRht,  nine  and  ton  years  after  date; 
$.1,(X)0  annually  eleven,  twelve,  thirteen,  fourteen  and  fifteen  ye.ars 
after  date  and  .154 .000  annually  sixteen,  seventeen,  eighteen  nine- 
teen and  twenty  years  after  date. 
Prin.  and  semi-ann.  int.  payable  at  the  office  of  the  City  Treasurer  or  at 
the  fiscal  agency  of  the  .State  of  Washington  in  New  York  City,  at  holder's 
option. 

BALTIMORE,      Md.~BOAi)      OFFKRIXG—RU-hnnX      (iwiiin,      City 
Re^'ister.  will  receive  Viids  luitil  12  ni.  July  f>  for  the  purchase  of  the  following 
two   Issues  of  S*?,    re^cistercd  tax-free  stock: 
$2,318,000  gener:il  improvement  loan.     Int.  payable  M.  &  S.     Due  yearly 

on  March  1  as  follows:     S;5  14,000  1922,  $572,000  1923,  $601 ,000 

1921   and   $631,000   in    1925. 
1,929,000  water  loan.     Int.  payable  A.  &  O.     Due  yearly  on  .Vpril  1  as 

follows:     $175,000  1029,  .'5184.000  1930.  $193,000  1931.  $203- 

000  1932.  $213,000  1933.  $223,000  1934.  $234,000  1935,  $246,000 

1936  and  $2.58,000  in  1937. 
Denom.  $100  or  multinles  thereof.  Cert,  check  on  a  clearing  house  bank 
drawn  to  the  order  of  the  Mayor  and  C^ity  Council  for  2' ,  of  amount 
bid  for  reouired.  Dat«  of  delivery  is  Auk.  1  1021.  Bids  will  be  re;'eived 
for  the  whole  or  any  part  of  the  amount  offered,  and  bids  will  also  be 
received  for  all  of  any  part  or  none.  Unless  bids  specify  "all  or  notte'"  of 
the  amount  bid  for,  a  portion  of  the  amount  may  be  allotted.  The  pro- 
posals must  be  enclosed  in  a  scaled  envelope,  addressed  to  the  "Commis- 
sioners of  Finance  of  Baltimore  (""ity,"  and  endorsed  outside  "Proposals  for 
Registered  Stock  of  the  City  of  Baltimore."  and  sent  to  the  office  of  the 
City  Ke^iister.  Each  bid  must  bear  the  address  of  the  bidder,  and  notifica 
tion  of  acceptance  of  any  bid  wiU  be  considered  accomplished  when  mailed 
in  the  Baltimore  Post  Office  to  such  address. 

BANNOCK  COUNTY  RURAL  HIGH  SCHOOL  DISTRICT  NO.  3 
I  P.  O.  Graced,  Idaho. — fiOXD  SALE. — Antonides  &  Co.  of  Denver,  have 
purcha.sed  $21,000  6<;';  10-20  \t.  (opt.)  school  building  bonds,  recently 
voted.  Dated  June  1  1921.  Int.  June  &  Dec.  Payable  Koiintze  Bros.. 
N.  Y.     Denom.  $1,000. 

Financial  Stalement. 

Asses.sed  valuation $1 .068.725 

Total  bonded  indebt<xiiiess  (incl.) .$42,500 

Population.  2.100. 

BARBERTON,  Summit  County.  Ohio.— BO.VZ>   OFFERIXC—Yi.  B. 

Frase.  t^ity  Auditor,  will  rtx-eive  bids  until  12  m.  July  5  for  S4.700  6<~r 
storm  sewer  construction  bonds.  Denom.  1  for  $350  and  4  for  $300  each. 
Date  June  1  1921.  Int.  semi  ami.  Due  in  from  1  to  10  years.  Cert, 
check  for  $200,  payable  to  the  City  Treasurer  required.  Purchaser  to  pay 
accrued  interest, 

BOXD  OFFRIilXG. — Until  12  in.  July  11  the  .same  official  will  receive 
bids  for  iSlS.OOn  6'";  lateral  sewer  construction  bonds.  Denom.  90  for 
$200  and  9  for  .$100.  Date  Jime  1  1921.  Int.  semi-ann.  Due  yearly  on 
.\pril  1  as  follows:  .$1,900  from  1922  to  1930.  incl.,  and  $1,800  in  1031. 
Cert,  check  for  $200,  payable  to  the  City  Treasurer  required.  Purchaser 
to  pay  accrued  interest. 

BAY  CITY,  Bay  County,  Mich.— BOND  OFFERING.— Tl .  W.  Stickle. 
City  Manager,  wiU  receive  sealed  bids  until  2  p.  m.  July  11  for  $1,000,000 
oH  T  water  bonds.  Int.  payable  senii-\miually  in  New  York.  Due  1951, 
optional  1926.     Cert,  check  for  $10,000.  required. 

Thcoffiiiai  nntire  of  this  bond  off  (ring  nill  h(  foinxl  among  Ihc  advertisements 
elsewhere  in  this  Department. 

BEAUFORT  COUNTY  (P.  O.  Beaufort),  So.  Caro.— BO.VD  SALE.— 
The  $150,000  road  and  bridge  and  the  $12,000  funding  tax-free  coupon  bonds 
offered  April  29  (V.  112.  p.  1651    were  awarded  to  a  local  investor  at  par. 

BENDER  SCHOOL  DISTRICT,  Fresno  County,  CaUf.—BOXD 
OFFERING. — D.  M.  Barnwell,  Clerk  Board  of  Supervisors,  tV.  O.  Fresno) 
■will  receive  sealed  bids  until  2  p.  in.  July  5  for  $15,000  6','  school  bonds. 
Denom.  $1,000.  Date  June  14  1921 .  Int.  J.  &  D.  IVin.  and  int.  payable 
at  County  Treasurer"s  office.  Due  $1,000  1922  to  1936.  incl.  Cert,  check 
for  $1 .500  payable  to  the  Chairman  Board  of  Supervisors,  required. 

BENNETTSVILLE,  Marlboro  County,  So.  Caro.— BO.VD  OFFERING. 
— Sealed  bids  wtII  be  received  until  12  ni.  July  5  by  H.  J.    Riley,    Town 
Clerk  and  Treasurer,  for  the  following  piiving  and  sidewalk  imiu.  bonds: 
$75,000  71^  bonds.     Due  yearly  on  July  1  as  follows:  $15,000,    1922,  and 

$•20,000  1923  to  1924,  incl. 
125,000  6'>  bonds.     Due  yearly  on  July  1  .is  follows   $4,000,  1922  to  1946, 
incl.,  and  $5,000,  1947  to  1951.  incl. 

Date  Jul.v  1  1021.  I»rin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the 
Chase  National  Bank,  N.  Y.  Cert,  check  for  21  payable  to  the  town  of 
Bennettsville.  These  bonds  were  authorized  by  a  .special  election  held  on 
June  8  1021,  at  which  election  109  vot("-s  were  cast  in  liivor  of  tills  bond  issue 
and  2  against.  The  lionds  will  be  printed  liy  the  town  of  lieiiiietlsville 
and  will  be  ready  for  ilclivery  aliout  .Uily  10  1021.  l<"or  the  town  of  lien- 
nettsville  the  legality  of  this  issue  has  been  passed  on  by  D.  D.  McColl, 
Ksq.  of  Bennettsville  and  Messrs,  Nathans  and  .sinkler  of  ( "liailcslon. 
It  is  desired  that  sop.irale  bids  be  made  for  the  7',  lumds,  and  bids  are  in- 
vited for  either  one  or  both  issues,  but  the  bids  must  be  separate.  The 
Town  of  Bennettsville  reserves  the  right  fo  reject  any  and  all  bids. 


Finanetal  Statement. 

lotal    value    of   all    property    (est.) $10,000,000 

Assetobeil  valuation  for  taxation,    1020        . 1,513  977 

Total  bonded  debt.  incl.  this  issue.  . " '..",'.".'.'.'.       '424,000 

Balance  to   cri-dii  sinUIng  fund IHV  To'428 

Tax    rate    (per    $100)         _       "  "'  4"^  00 

Population   1020  (Census),  3,197.  ' 

The  town  owns  a  water  and  oleclricl  iglit  plant  worth  $200,000,  and  also 
owns  iK^rbonal  and  real  property  worlli  alioiil  4,;U),00() 

BENTON  COUNTY  (P.  O.  Corvallis),  Ore.  NO  /<//>S  RECEIVED.-- 
rill  i^l  1(1,0(10,",',  iii.id  Uiiids  olt'ired  on  June  15  — V.  112.  !•.  :;550 — wore  not 
sold,  no  bids  Ihmiik  rcii-iMil. 

BETHEL    SPECIAL    ROAD    DISTRICT,    Shelby    County,    Mo.— 

HOXIl  SALE.  Tlie  .Mortgage  Trust  <  o.  of  Si  Louis,  has  piircliased  $7,000 
li',  tax  free  road  bonds.  Denom.  $50(t  Date  May  I  1021.  IVIii.  and 
semi  anil.  int.  (M.  Jt  S .)  payable  al  the  l''ii".-il  Nulional  Bank,  St.  LuilU. 
Due  yearly  on  Vlay  1  as  follows:  $1,000,  1923  to  1925.  Incl.;  $2,000,  192ff 
and  1927. 

Finamiul  .^tateini  iit . 
.\ctiutl  value  of  laxalile  properly,  estimated  $1  .200,000 

■VsseKseil  value  of  lax.ililc  propertj  .  1020 710,400 

Total  bonded  debt.  7,000 

I'opidatton,  estimated,  1750. 


BETHEL 
R.    D.    Nc 


TOWNSHIP    SCHOOL    DISTRICT    (P.  O. 
1,    Allegheny     County,    P«.      liOXDS     NOT 


Bridegville) 

SOLD.— TlM 


845,000  5',;   bonds  offered  on  June  24  (V.I  12,  p.  2.5.50)  were  not  sold. 

BIDDEFORD,  York  County,  Me.  ItOND  .S/l/./i' — The  .t25,()0O  5U% 
coii|)()n  (ax  life  leliinding  lioinls  ofliied  on  .lune  28 — V.  112,  p.  278ft — 
were  .sold  lo  lloinl)|i>wer  \  Weeks  for  100.2()9,  a  basis  of  alKiut  5.465%. 
Date  .Inly   I    1021.      Due  Jiilv   I    1031. 

BISMARCK,  Burleigh  County,  No.  DaU.  liOXD  ELECTION. — 
On  July  2()  a  s|)eiial  election  will  be  lield  to  vole  on  tlie  (luestlon  of  issuing 
$;{(). 000  Iioiids,  for  buying  motor  fire  appartus,  remodeling  the  detention 
hospital  and  buying  an  incinerator. 

BLOCKMAN  SCHOOL  DISTRICT,  Santa  Barbara  County,  Calif. 

ItOXI)  OFFERI.\(l  (".  A.  Iliiiit,  CoiiiKy  ("lerk,  (P.  O.  .Santa  Barbara^ 
will  receive  sealeil  bids  until  10  a.  m.  .lulv  5  for  $12,000  6^  serial  school 
bonds.  Denom.  $1,000.  1  )a(e  \pril  I  1021 .  Int .  semi-ann.  Due  $1 ,000 
yeirlyfroin  1022  to  I0.'i3.  ( "eit .  clieck  for  3^^  of  amount  bid,  payaljle  to 
("ouiit.v  Treasurer,   iiipiired 

BOISE,  Ada  County,  Ida.  liOND  OFFERI NO .—mgh  &  Fritchman. 
of  Boise,  have  been  appointed  agents  by  the  city  for  the  i>urposo  of  selling 
the  following   bonds; 

$15,971  70  Local  Paving  Improvement  District  No,  25  bonds. 
15,426  66  Local  Sidewiilk  and  ("tirb  Improvoinont  District  No.  36  bonds. 

7,532  76  Local  light  Improvement  District  No.  4  bonds. 

1.675  34  Local  Sidewalk  and  (Uu-I)  Improvement  District  No.  37  bonds. 

2,100  00  Local  Light  Improvement  District  No.  3  lionds. 

1  .077  50  Local  Curb  Improvement  District  No.  1  bonds. 

The  city  is  paying  the  above  firm  a  commission  of  5%. 

BOONE  COUNTY  (P.  O.  Lebanon,  Ind.— BOND  .S/ILE.— The  $3,500 
5^;  William  S.  ("ain  et  al..  Jefferson  Township  bonds  offered  unsuccess- 
fully on  June  2  \'.  112.  p.  2650-  were  sold  on  a  later  date  to  Breed.  Klliott 
and  Harrison  of  Indianapolis.  Date  April  5  1021.  Due  $675  each  six 
months  from  May  15  1022  to  Nov.  15  1931 ,  incl. 

BOND  .S..\ /,/•;.  The  $5,200  51  Ernest  S.  Stanscll  et  al..  Jefferson 
Township  bonds  offered  on  June  23  -V.  112.  p.  26.59— were  sold  to  Breed. 
Elliott  and  Harrison  at  par  and  accrued  interest.  Date  May  3  1921 .  Due 
$2()0  each  six  months  from  May  15  1922  to  Nov.  15  1931,  incl. 

NO  BIDS  RECEIVED. — No  bids  were  received  on  June  23  for  the  $9,200 
5%  Robert  C.  Love  et  al, .  Clinton  Township  bonds  offered  at  the  same  time 
as  the  above  bonds. — V.  112.  p.  26.50. 

BOULDER,  Boulder  County,  Colo.— BOND  SALE— On  June  21 
the  S,50,000  6';  10-15  year  bridge  bonds  — V.  112,  p.  2659— were  sold  to  the 
Bankers  Trust  C"o.,  Denver,  at  100.53  and  interest.  Other  bidders  were: 
Bosworth,  Chanute  &  (^o.  and  International  Trust  Co.  of  Denver,  jointly. 
99.54;  Antonides  &  Co.  and  American  Bank  &  Trust  Co.,  Denver,  jointly. 
98.07.  The  bid  of  Benwell.  Phillips  &  Co..  Denver,  filed  at  5.05  p.  m.. 
was  not  considered. 

BOULDER  COUNTY  SCHOOL  DISTRICT  NO.  1.  Colo.— BO.VD 
SALE. — Sidlo,  Simons  &  Co.  of  Denver  have  purchased  $2,500  C'iv  10-20 
yr.  (opt.)  school  bonds,  voted  June  1920.  Dated  July  1  1921.  Int.(J.&J.) 
Kountze  Bros.,  N.  Y.     Denom.  $.500. 

Finaneiul  Statement.  „  „.„ 

As.se.ssed  valuation .  1 920 $olO ,6o9 

Bonded  debt,  this  issue  only. 

Population.  ,5.50. 

BOULDER  SANITARY  SEWER  IMPROVEMENT  DISTRICT  NO.  2, 
(P  O  Boulder),  Boulder  County,  Colo.— BONDS  AUTHORIZED.— 
Bv  ordinance  $12,000  6%  sewer  improvement  district  bonds,  part  "A 
of  sub  district  No.  3  have  been  authorized.  Denom.  $500.  Dated  July  1 
1921.  Int.  (J.  &  J).  Due  on  or  before  17  years.  Mayme  Graham, 
City  Clerk. 

BOWMAN  CONSOLIDATED  SCHOOL  DISTRICT,  Yazoo  County, 

Miss BOND  OFFERING. — Sealed  bids  will  be  entertained  until  12  m. 

Julv  5  by  S.  S.  Griffin,  Clerk  Board  of  County  Supervisors  (P.  O.  ^azoo 
City)  for  $15,000  6',  coupon  bonds.  Denom.  $500.  Int.  M.&N.  Cert, 
check  for  $150,  required. 

BRAZIL,  Clay  County,  Ind.— BOAD  OFFERING.— V.  K.  De 
Citv  Clerk  will  receive  sealed  bids  until  7.30  p.  m.  July  5  for  $10,000  o^-.. ' 
coupon  tax-free  park  boniis.  Denom.  $500.  Date  July  1  1021.  Prm. 
and  semi-ann.  int.  (J.  &  J.)  payable  at  the  City  Treastu-er's  office.  Due 
$500  each  year  and  all  bonds  unpaid  at  the  end  of  10  years  are  to  be  paid  at 
the  option  of  the  cit  y . 

BRENT  AND  PROWERS  COUNTIES  JOINT  CONSOLIDATED 
SCHOOL  DISTRICT  NO.  13  P.  O.  Wiley),  Colo.— 60.V/)  ^^■^W'TiOA,— 
SALE — The  Internationa)  Trust  Co.  of  Denver,  has  purchased  $100,000 
G%  15-30  >T.  school  building  bonds,  subject  to  election  to  be  called  in  JiUy. 

BROWN  COUNTY  (P.  O.  Georgetown),  Ohio.— BO.YD  OFFERING. 
— John  P.  Stephan,  County  .\uditi)r,  will  receive  bids  until  10  a.  m.  to-day 
(July  2)  for  the  purchase  of  $0,171  5'';,  coupon  Sard ima-Morys town  Koad 
Improvement  bonds.  Denom.  1  for  $171.  and  6  for  $1,000  each.  Date 
July  2  1021.  Prin.  and  semi-ann.  int.  payable  at  the  County  rreasurers 
office.  Duo  vcarlv  on  July  2  as  follows:  $171  1922  and  $1,000  from  1923 
to  19''8.  incl.  Cert,  check  on  some  solvent  bank  in  Brown  County,  tor 
5%  of  amount  liid,  for  pay.able  to  the  above  Auditor,  requu-ed.  Piu-cnaser 
to  pay  accrued  interest. 

BRYAN  COUNTY  (P.  O.  Durante  OkXa.—BOXD  J^^f  ^  " ^'*:^Tr 
papers  state  that  $57,600  road  bonds  were  solil  to  A.  J.  McMahon  ot  ».>kla- 
homa  City  and  Durant  National  Bank  jointly.  ••* 

BUCHANAN   COUNTY    (P.   O.   St.   Joseph),   Mo— BOND  SALE.— 

Stix&  Co.,  First  National  Bank  and  Meicantile  Trust  Co.,  all  of  M .  lotus, 
were  awarded  the  $  100,000  S*";  3»s->ear  (aver.-i  tax-fieeioad  bonds  olteml 
.Tune  23  (V.  112,  p.  26.591  bv  submitting  a  bid  of  9;>.07,  .!\>Jik-:'>s  of  alnnit 
6.67% .  The  bonds  are  now  being  offered  to  investors  to  yield  t>%  Interest . 
The  following  bids  at  95  were  also  receiviHl: 

CommerceTrust  Co..  Kansas  City       Stern    Bros   &    to..    Kansa.s   (  it> 
Whitaker  &  Co.,  St.  Louis.  ,  Binswaugor  Bios,  st .  Jasev>li 

BURLINGAME  GRAMMAR  SCHOOL  ,P}STRICT.  San  Mateo 
County.  Calif.  BOX  OS  XOT  SOLD— BOX  DS  KF-Oh  b  EKt.O.^  Vh<! 
$70,000  6';  bonds,  offered  on  June  20-V.  ll-'.,P  -'«'<>0  t«»^'Y  "V.„  m.«  • 
Thev  will  be  nvoffered  on  July  5  and  answer  to  the  lollow  ii»t  ^li\mP«»5>»^ 
Denom.  $1,000.  Date  July  I  1921.  _^Int.  J.  \  .  .  P;'.^''^^'^\-;'  .',•>>; \Hii'r 
of  the  Conn.sv  Treasurer  l>ue  $7,000  yearly  on  July  1  n>MU  I0--  «';'  J-;"^'- 
incl.  Cert .  cliecU.  certificate  of  deposit  or  cashier  s  cluvk  on  ''"^^l)*  "=*"''«' 
bank  for  $1,000  payable  to  the  Chairman  liv...id  ot  «•  ;,:"'">,.f " ''V.  iT?w  ' 
required.  Purchaser  to  pay  accrtied  inlorest  Tlie  l.iNV  tirm  '> /j;;';'*'>\'  K^^,, 
Eells,  Moore  ."«£  Orrick  ot  San  I'Yancisco,  have  reiuloiyd  a  ta\v;i"ablo  ^'i;  ^;> 
as  to  the  legality  of  (his  boiul  issue,  and  a  .wdtiwl  *"^n»y  ^^ J;;»^^'  '  w.u 
will  be  deliveiod  to  the  successful  buidir  or  buldei:s  lor  said  bonds  «'>h\»v>t 
charge,  lionded  debl  (excluding  (bus  issue*  *•  •  •  \^^\  .,..\*'%\V,  ,  *  K 
(approximately  1-3  act.)  $2,000.  I3,^  I'opulation  vest  ■»  1-*^.  be  Iv  mW 
will  be  ready  for  delivery  before  lul.N  ."0  10:'  .  Pisuuvsals  Iv-r  ttu  ..K\e 
bonds  will  bo  entertaineil  until  10  a.  m.  on  the  aliovo  vlato  b>  Hli  .ilviu 
M.  Niush.  ("lerk  Hoard  of  County  Snpervlso»"s  (IV  t>    IxiMwood  t  it,» 
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BURLINGTON,  AInmnnce  County,   No.  Cnro.      nOND  OFFEJlINd 

M      W      Mcl'liKi-Non,   <M|.v   'I'l'^MNiircii-,    hIII   im'CoIvi'  scaled    pioiniNiilN   until 

S  p.  HI,  .July  5  lor  Mio  $27.''). 000  0",  sdcrl  liiipl.  IhiikIs  V.  112.  |)  22IH 
Doiiom.  .Ifl.iMlO.  DiUo  .Imid  I  1021.  I'rin.  and  sonil-ann.  int.  (.1.  .V  I).) 
Daval)ln  in  N  Y.  in  K<'ld  frk'isloral)l(>  as  lo  pfinclpal  only.  I)n(i  .v<iarly 
on".)uiir  I  as  I'oliow.s:  121.000  I02:{  lo  \'Xii.  inchi.slvo;  $,S.()00,  i!t:i:t  ami 
S'.l.OOO  litm  to  I'XMt.  incliisivo.  ( !orl  llli-ci  clicM'li  on  .iii  Ini-oiixiratrd  hariU  or 
trust  cojnpaiiy  for  2','.  ol'  tin-  amount  of  ImiikIs  hid  I'oi-.  payahio  lo  tin'  ('ily 
of  lUuliiiKtoii  or  M.  W.  Mcl'hiM-.son.  City  'ri-casiu-iM'.  i-miulied.  KcKa! 
opinion  by  ('lu'slcr  M.  Massllcli  of  N.  ^' .  Tli(-  U.  H.  MLko.  ik  'Prust,  <!o.  of 
N.  V.  wili  pn>par(>  bonds  and  ci'rtir.v'  as  lo  Kcnulnciics.s  ofslnnat  urcs  anil  seal. 
Dolivory  In  Now  York  on  or  about  .Jul.v    12  l'.t2l . 

I''iii(uici<il  SIdlfiiii  III .  Miiij'i  1021. 
A\.M-aKorfas.s((ss.Ml  vaiuaiion  laxabl<>  pio|»'rly ,  1018,  1919,  1920.  .|;5,8IO.(i(iO 

Assos.sod  valuation  laxublc  pioporly,   1020 10.2S8.7.S7 

Bonds  oulst a  lulinn 720 ,000 

KloaliuKdobt    l.'i.OOO 

Bonds  of  lured  for  sale  July  51921- 275,000 

Sinkini?  fund .- - 

UneoUeeted  special  as.sessinents  pledged  to  the  payment  of  street 

bonds  of  larKer  amount  

Special  assessments  to  l)e  lev  icd  and  similarly  plodded  for  the  pay- 
ment of  .street  bonds.  euKineers  estimate. 

Incurred  for  water  purpo.sos  within  five  years 

Net  debt  of  the  <  'ity 

Percentage  net  debt  bears  to  averaRO  a.ssesscd  valuation,  1918, 

1910.   1020 

Percentage  net  debt  Ijoars  to  assessed  valuation .  1020 

The  City's  Water  System  produced  revenue  In  the  last  fiscal  year 

over  and  above  maintenance  and  o|)eratlon  amountiiiK  to 

Indebtedne.ss  of  UnrtinKton  School  District .  .  —     —        

There  is  no  otlier  municipality  or  political  subtlivision  whose  limits  are 
practicallv  coterminous  with  tho.se  of  the  City  of  Burlington. 

Population.  1020  census.  5.952.  ^    -  WWfi 

BUTTE,  Silver  Bow  County,  Mont.— BOND  ISSUE  CONSIDEHKD.  - 
Newspapers  state  that  city  council  is  considering  the  issuance  of  ,$1,300,000 
•6%  .5-year  funding  bonds.* 

BUTTE  COUNTY  RECLAMATION  DISTRICT  NO.  833  (P.  O. 
Gridley),  Calif. —  ir.l/?/.M.V7'  .'^.l^/!,'.  -Newspapers  .state  that  Stevens  & 
Co.  and  Anglo-London  &  Paris  National  Bank,  jointly,  have  purcba.sed 
$.380,000  7 %"  reclamation  warrants  redeemable  not  later  than  .Inly  1   1022. 

CACHE  COUNTY  (P.  O.  Logan),  Utah.— BOiVi).S  VOTED.— On 
June  7  1921  an  issue  of  SHOO. 000  6%  20-year  road  bonds  was  voted.  Date 
of  sale  not  yet  determined. 

CAMDEN,     Camden     County,      N.     J.— BOND    OFFERI  NG.~Morvis' 
O'Dell.  City  Clerk,  will  receive  bids  until  2  p.  m.  .July  14  for  the  following 
6Vj%  coupon  or  registered  bonds  not  to  exceed  the  amounts  stated: 
S125,000  school  bor.ds.     Du(-  yearly  on  Aug.  1  as  follows:  $3,000  from  1022 
to  1956.  incl..  and  .S4.000  from  1957  to  lOfil.  incl. 
224,000  sewer  bonds.     Due  yearly  on  iVug.  1  as  follows:  .$5,000  from  1922 

to  1925.  incl.,  and  .SO.OOO  from  192fi  to  1959.  incl. 
3.36  000  street  improvement  bonds.     Due  yearlv  on  Aug.    1   as  follows: 
S17.000  from  1022  to  1927,  incl.  and  $18,000  from  1928  to  1940, 
inclusive. 
100.000  park  bonds.      Due  yearly  on  .A.ug.  1  as  follows:  .$2,000  from  1922 

to  1941 ,  incl.  and  S3. 000  from  1942  to  1961.  incl. 
500.000  harbor  improvement  bonds.      Due  yearly  on  .Aug.   1   as  follows: 
$12,000  from  1922  to  1941,  Incl.,  and  .513,000  from  1942  to  1961, 
inclusive. 
Denom.  SI  .000.     Date  .August  1   1921.     Prin.  and  seml-ann.  int.  (F.  & 
A.l  payable  at  the  City  Treasurers  office.     Cert,  check  for  2%  of  amount 
■bid  for.  payable  to  the  City,  requii-ed.  and  the  check  for  school  bonds  to  be 
payable  to  the  Custodian  of  .School  Moneys.      Bonds  to  be  prepared  under 
the  supervision  of  the  United  States  Mortgage  &  Trust  Co.  of  New  York. 
which  A»ill  certify  as  to  the  genuineness  of  the  signatures  of  the  officials  and 
the  .seal  impressed  thereon.     Validity  of  the  bords  to  be  approved  by  Messrs. 
Hav.kins.  Delafield  and  Longfellow  of  New  York  City. 

CARBON    COUNTY    SCHOOL    DISTRICT    (P.    O.    Red     Lodged 

Mont.— «aV/>.S  NOT  YET  SOLD. — No  sale  has  yet  been  made  of 
the  .S9.866  6%  coupon  school  funding  bonds,  offered  for  sale  June  IS. 
.'V.  112.  p.  2660). 

CARLSTADT,  Berfren  County,  N.  J. — BOND  OFFERING. — William 
Lehman,  Borough  Clerk,  will  receive  proposals  until  8  p.  m.  .July  14  for 
an  issue  of  6%  coupon  (with  privilege  of  registration)  funding  bonds,  not 
to  exceed  S25,.500.  Denoms.  25  for  $1,000  and  1  for  .$.500.  Prin.  and 
semi-ann,  int.  (M.  &  N.)  payable  at  the  Carlstadt  National  Bank  of  Carl- 
.stadt.  Due  yearly  on  .Tuly  1  as  follows:  .$2,000.  1922  to  1925,  incl.:  .$3,000 
1926  to  1930.  incl.:  and  $2,500  1931 .  Cert,  check  on  an  incorporated  bank 
or  trust  company  for  2%  of  amount  of  bonds  bid  for.  payable  to  the  "Bor- 
ough of  Carlstadt,"  reouired.  Opinion  of  Hawkins.  Delafield  &  Longfellow 
of  N.  Y.,  that  the  bonds  are  a  binding  and  letral  obligation  of  the  borough, 
will  be  furnished  to  the  purchaser:  bonds  will  be  prepared  imder  supervision 
of  the  U.  8.  Mtge.  &  Trust  Co.  of  N.  Y..  which  will  certify  as  io  the  genuine- 
ness of  the  signatures  and  the  seal.      Purchaser  to  pay  accrued  interest. 

CATAWBA  COUNTY  (P.  O.  Newtown).  No.  Caro.-BOND  OFFER- 
ING.— Sealed  proposals  will  be  received  until  12  m.  July  14  for  $500,000 
(SV,  serial  road  bonds  by  the  Board  of  County  Commissioners.  Date 
July  1  1921.  Prin.  and  semi-ann.  int.  (J.-J.  payable  at  the  Seaboard 
National  Bank,  N.  Y.  City.  Due  yearly  on  July  1  as  follows:  $40,000 
1027  to  1036.  incl..  and  I'lO.OOO  1041  legality  approved  by  Storey,  Thorn- 
dike,  Palmer  &  Dodge,  Boston.  Cert,  check  on  an  incorporated  bank  or 
tru.st  company  for  2%  of  the  face  value  of  the  bonds,  payable  to  the 
County  Treasurer  required.  The  county  will  furnish  the  bonds.  Bids 
may  be  made  for  the  whole  or  for  lots  not  less  than  $25,000.  Purchaser  to 
pay  accrued  interest.     Osborne  Brown.  Chairniiin. 

CHAVES  COUNTY  IP.  O.  Roswelli,  New  Mexico.— COR/JECT/OA  — 
NO  nOXT>H  TO  lilC  ISSUED. ^In  V.  112.  p.  2000.  we  stated  that  the  elec- 
tors of  this  county  had  voted  to  issue  S32.000  bridge  bonds.  A  letter 
from  the  local  authorities  since  then  stales  that  Ihey  had  intended  to  bond 
the  county  at  that  time  with  the  am<;unt  voted  but  found  later  that  they 
were  already  bonded  to  the  limit.  .Accordingly,  instead  of  there  being  a 
bond  is.sue,  therr;  will  be  a  .$32,000  tax  levy. 

CHERRY  COUNTY  (P.  O.  Valentine),  Neh.— BIDS  REJECTED  ~ 

On  June  22.  at  the  offering  of  $90,000  6';;  14!4-vear  (average)  county 
bonds,  the  hid  of  the  First  Trust  Co  of  Omaha  of  95  was  rejected  Omaha 
Trust  f  ;o    bid  01 . 

CLAYTON,  Jefferson  County,  N.  Y.—BOND  SALE.— The  National 
Kxchange  IJank  and  the  First  National  Bank  both  of  Clayton  purchased 
iointly  the  $60,000  5%  highway  bor:ds  offered  on  June  f> — V.  112.  I).  2444. 
Dale  July  1  1021 .      Due  $2,400  yearly  on  July  1  from  1026  to  19.50,  incl. 

CLEVELAND,  Cuvah'-sra  County,  Ohio.  flOA7>.S  OFFERED  liV 
SINKING  FUND.  The  following  r>K"/,  coui)on  bonds  purchased  l)V  the 
Sinking  Kimd  Commissif.n  on  .June  22  from  thr-  City  of  Cleveland  at  par 
and  acerur-d  intfrrevt  are  nt)W  being  offered  bv  that  f  lominlHsion. 
%r>:V).(XH)  public  hall  Ixiuds.  Date  March  I  '1021 .  Duo  $18,000  yearly  on 
March  I  from  1023  to  1057.  inclusive, 
612,000  hospital   tjonds.      Date  March    I    1921.     Due  .1(17.000  yearly  on 

March    1   from    1923  to   1958.   inclusive. 
/<.-)O,0f)O  street    lmprov<:rri(!nt    bonds.     Date    Feb.    ]     1921.     Due   $7,000 
yearly  on   Feb.    I    1922  to  1971,  Inclusive. 
Uenom.S  1,000.      Prin.    ;aid   semi  ann.    int..    pay.ible  at   the   Amcirican 
Kxchange,  Natlorlal  Bank  in  .\'i:w  York  Citv.     Cert.,  checic  drawn  u|)on  some 
solvent  bank  for  3'/  of  .Knount  bid  for.  pay.abic  lo  the  Sinking  Fund  Com 
mission  n:<)ulre^.      Purchasec  to  pa  v  arcrui^d  iuUtri-.M,.      Addn^ss  all  bids  to 
f:.   S     .VIet/-;.ir.  Hwretary.   v,  ho   will  receive  them   until    12  m.  July  25  at 
I2.»  f:ity  Ifall. 

CLIFTON.  Pasnaic  County,  N.  J.~  NO  BIDS  RECEIVED.— T<fo  bids 
were  received  on  June  21  for  the  »124,000  104%  school  bonds  offered  on 
that  date  fV.   112.  p.  2.334 >. 

COCOA     BF.ACH    SPECIAL     ROAD    AND    BRIDGE    DISTRICT, 

Brevnrd  C.oun»y,  FIb.  HON D  OFFEUI \'<:  N.  K.  p'roscher.  C|<wk  lizard 
of  f  ourity  C'lrnrfiisHionerK  'P.  O,  TituKville,.  will  recelv(!  sealed  bids  until 
10  a  m.  July  0  for  $3fK).fK»0  6%  road  and  bridge  bonds.  Denom.  .$1,000. 
Date  Oct,  I  1020.  Int.  K,-A.  Due  $100,000  Oct.  1  1030,  10-10  and  10.50. 
,;...,  ...  ,,  »,  .  .,„/^  ofarriount  bid.  payalile  to  the  f  Ihairnian  P.oard  off  V.untv 
'  r<(|iii,e/|.      BofKis    have    been    validated    l>v    the    .lurl['(!   of 

'"  Midicial  Conn   and   le«allty  has  bei-n  approved   by  .John  (,'. 

I  hom.son.  .  1 .  Y,  City,  Th«T"  ha*  never  Ixxm  any  default  In  the  payment 
<iT  -iny  obli({atlo>i 


COLORADO  (Statu  of*.  IU)r\D  (IFFEICIXd.  Arlhiir  Strong,  Mlal.i 
Treasurer-  (P  O  Denver;,  will  receive  seali'il  bUls  until  10  a.  m,  Aug  3 
foi-  I  he  pincliase  of  the  :t2,000,000  5';;,  tax  free  coupon  Htali!  hlghwa.v 
bonds  (V'.  112,  p.  2411).  l)(!noms,  $50  or  mrdi  Iples  I  In.nsof .  Dali^.lune'l 
1021.  Int.  J.  h  1).,  pa.vable  In  New  York  or  Denver.  Due  In  30  years, 
optional  aflei'  ten   year's.      Cer'liflid  chi-ck   for  3%   of  bid.  ri:()ulred. 

CONCORDIA  INDEPF.NDKNT  SCHOOL  DISTRICT  (P.  O.  Concor- 

din),    F.I    PnHo    County.    Tc-Kan.       liOXD    EI.ECriOM    CON  SI  DEIiED 
"V'A  Pa>o  Timivs"  si.iti's  I  Iral   p<l  It  Ions  ;ii('  (nil  seekl/ig  to  li.ive  elcci  Ion  called 
to   voli'   upon    l.ssriliig   iflO.DOO   6',,    20-10   yr.    (ojjt.)    Lincoln   J'aik   school 
building    bonds. 

CONVERSE  COUNTY  SCHOOL  DISTRICT  NO.  17  (P.  O.  Dougla.;, 
Wyo.  BOND  OFFERING. — T.  J.  Biownlield ,  t:lerk.  will  ro<;elv<!  seah'.l 
bids  until  3  p.  m,  .Irdy  21  for  j)urchase  of  *  10,000  0%  10-25-year  'opt., 
school-building  bonds.  Dated  Aug.  I  1921.  (;ertlfl<)<l  che<-k  for  S,500 
re(|Uireil  of  bidder's, 

COOS  COUNTY  (P.  O.  Coquille),  Ore.— OFFICIAL  VOTE  The 
olTii'lal  vot<^  polk-d  on  .lune  7  upoir  the  pr'o|)ositlon  U>  Issue  .$300,000  I'oad 
bonds    -V     112,   p     2(iliO      \\;is  2,H73   to  7.35 

COVALLIS,  Benton  County,  Ore.      BONDS  VOTED       DEFEATED  ~ 

An  Issue  of  $10,000  lii'c  e(|rii|)ni(^nl  bonds  has  be<'n  votixl,  whereas  slre(;t 
flustn^r  bonds  tailed 

COWLITZ     COUNTY      (P.     O.      Kalama),     Wa»h.— /1DD/77rM'.4/, 

/M7'/\.  The  price  paid  for  the  $25,000  6!^%  general  obligation  timber 
cruising  bonds,  award  of  which  was  nrade  to  (Mark,  Kendall  Ac  Co,  (V.  112. 
p.  26li0l.  was  oar-.  Date  of  award  .luire  (i  1921.  Dale  of  bonds.  June  I 
1921. 

CREEK  COUNTY  SCHOOL  DISTRICT  NO.  31  (P.  O.  Kelleyville,, 
Okla.  BOND  OFFERING.-  -It  is  slatcrd  that  J.  W.  St.  Sing.  So.-  y  of  the 
School  Board  will  I'eceive  sealed  bids  for  the  purcha.se  of  $.50,000  6%  semi- 
ann.  school  l)ldg.  bonds. 

CROCKETT  COUNTY  (P.  O.  Alamo; ,  Tenn.- DESCRIPTION  OF 
BONDS. — Additional  information  is  ;it  hand  relative  to  the  sale  of  the  .$.50.- 
000  6%  tax-free  funding  bonds — V.  112,  p.  2219.  Denom.  $1,000.  Date 
June  1  1921.  Prin.  and  semi-ann.  Int.  (J.  &  D.)  payable  at  the  (^hase 
National  Bank,  N.  Y.  Due  .$5,000  yearly  on  June  1  from  1924  to  1933, 
incl. 

Financial  Slatrmcnl. 

.Actual  value  taxable  property,  esti united $17, .500. 000 

.Asscs.sed  value  taxable  pi'i>pertv .  19;>0 10, .500, 000 

Total  bonded  debt,  including  this  is.ne 21,5, ()()0 

Population,  1920  census,  17,438. 

.N'et   bonded  indebtedness  less  than  2%%  of  the  assessed  valuation. 

CURRY  COUNTY  (P.  O.  Gold  Beach),  Ore.— BONDS  VOTED —On 
June  7  $165,000  road  bonds  carried  by  662  to  62. 

DAYTONA,  Volusia  County,  Fla.— BOND  OFFERING. — Proposals 
will  be  received  iintil  2  p.  m.  July  11  by  the  Board  of  City  Commissioners 
for  the  $450,000  (}%  coupon  bonds  offered  without  suc<»ss  on  May  24 — ' 
V.  112.  p.  2445.  Denom.  $1,000.  Date  Nov.  1  1919.  Principal  and 
semi-annual  interest  (M .  &  N.)  payable  at  the  National  Bank  of  Commerce, 
New  York,  or  at  the  Merchants  Bank,  Daytona,  at  option  of  holder.  Due 
yearly  on  Nov.  1  as  follows-  $5,000,  1924  and  1925:  .$8,000,  1926  to  1928, 
incl.:  $12,000,  1929  to  1931,  incl.;  $15,000  1932  to  1034.  incl.;  $18,000.  1935. 
to  1037,  incl.;  $21,000,  1938  to  1040,  incl.;  $24,000,  1941  to  1943,  incl.: 
$27,000,  1944  to  1946,  incl.;  $.30,000.  1947  and  $,35,000,  1948.  Certified 
check  for  2%  ,  payable  to  the  "City  of  Daytona,"  required.  The  validity  of 
these  bonds  has  been  approved  by  the  Judge  of  the  Seventh  Judicial  Circuit 
Court  of  Florida  and  by  John  C.  Thomson  of  New  York. 

DESERT    SCHOOL    DISTRICT,    Riverside   County,    Calif BOND 

OFFERING .—Vnta  11  a.  m.  July  6  D.  G.  Clayton,  Clerk  Board  of  Cotmtv 
Supervisors  (P.  O,  Riverside)  will  receive  sealed  proposals  for  $6,000  6% 
bonds.  Denom.  ^;500.  Date  June  8  1921.  Int.  semi-ann.  Dtie  $500 
yearly  on  June  H  from  1922  to  1933.  incl.  Cert,  check  for  5%  pav^able  to 
C.  D.  Hamilton.  Chairman  Board  of  County  Super-^dsors,  required.  Piu-- 
chaser  to  pay  accrued  interest.  Bonded  debt,  none.  Assessed  value, 
less  operative  property,  $432,780. 

DES  MOINES  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Des 
Moines),  Polk  County,  Iowa. — BOND  OFFERING. — Sealed  bids  will  be 
received  imtil  12  m.  July  19  for  $2,520,000  6%  school  bonds  by  Geo.  L. 
Garton.  Secretary  of  the  Board  of  Directors.  The  bonds  are  to  be  issued 
for  the  following  purposes  and  in  the  following  amounts: 
$780,000  for  the  purpose  of  completing  the  Roosevelt  High  School  in  the 
western  part  of  Des  Moines. 
600,000  for  the  purpose  of  completing  the  Lincoln  High  School  in  the 

sovithern  part  of  Des  Moines. 
300.000  for  the  purpose  of  constructing  and  equipping  a  Junior  High  School 
in  the  vicinity  of  East  21st  and  Des  Moines  streets  in  Des  Moines. 
300.000  for  the  purpose  of  constructing  and  equipping  a  Junior  High  School 
in  the  vicinity  of  West  30th  St.  and  Kingman  Ave.  in  Des  Moines. 
300.000  for  the  purpose  of  constructing  and  equipping  a  Jtmior  High 
School  in  the  vicinity  of  West  16th  St.  and  Forest  Ave. in  Des 
Moines. 
80,000  for  the   purpose   of  constructing  and  equipping  an   elementary 
school  building  in  the  vicinity  of  West  30th  and  School  streets  iii 
Des  Moines. 
60,000  for  the  construction  and  equipment  of  an  addition  to  Crocker 

School  District  in  Des  Moines. 
60,000  for  the  construction  and  equipment  of  an  addition  to  the  Long- 
fellow School  in  Des  Moines. 
20,000  for  the  construction  and  equipment  of  an  addition  to  the  Douglas 

School  in  Des  Moines. 
20,000  for  the  construction  and  equipment  of  an  addition  to  the  Perkins 

School  in  Des  Moines. 
Denom.  $1,000.  Date — to  be  dated  as  issued.  Prin.  and  semi-ann. 
int.,  payable  at  the  office  of  the  Treasurer  of  the  School  District  in  Des 
Moines.  Bonds  will  run  for  20  years  but  may  be  taken  up  at  any  time  after 
5  years  from  date  at  option  of  district.  Alternative  bids  are  requested 
as  follows: 

1.  A  bid  on  the  total  amount  of  the  bonds  on  the  basis  that  the  whole 
amount  will  be  issued  and  paid  for  at  one  time. 

2.  A  bid  on  the  total  amount  of  bonds  on  the  basis  that  the  bonds  will  be 
issued  in  amounts  of  $100,000  or  multiples  thereof  from  time  to  time  as 
desired  by  the  School  Bo<ard  and  paid  for  as  issued:  ten  days'  notice  o  feaeh 
issue,  after  the  first  to  be  given  to  the  purchaser,  but  all  bonds  to  be  issued 
by  the  fii'sl   day  of  July  1923. 

Bi(ki(!rs  may  also  bid  f  )r  less  than  the  t otal  amount  of  She  bonds  provided 
the  amount  bid  for  cxactl.v  equals  the  amount  voted  for  one  or  more  of  the 
improv(!ments  as  above  set  out,  which  improvements  may  bo  designated  by 
th<!  bidder  if  ho  so  desired.  The  bonds  cannot  be  sold  at  less  than  par  and 
accrued  interest.  An  unconditional  certified  check,  payable  to  I{.  L. 
C'hase,  Trc^asurer.  for  I"/,  of  th(!  amount  bid  required.  Sealed  bids  will  be 
open(!d  and  rocord(!d  at  1:30  p.  m.  Julf  19  at  the  office  of  the  School  Boar^' . 
3(1  and  Center  streets,  and  immediately  thereafter  open  bids  will  be  called 
for  and  a  record  made  of  the  best  open  bid  received.  Any  certified  check 
filed  with  a  s(!aled  bid  will  bo  hold  to  apply  also  to  any  open  bid  made  by  the 
.same  l)i(lder. 

DOUGLAS  COUNTY  (P.  O.  Rosebur;;),  Ore.— CORRECTION —The 

amornrt  of  I'oad  bonds  submitted  to  voter's  on  .luno  7  and  .sanctioned  by 
them  on  that  date  was  $1,100,000  (not  $1.50,000)  as  stated  in  V.  112. 
p.  2661)       The  vot(!  for  the  issue  was  3,118  for  to  1,750  against. 

DOWNEY  UNION  HIGH  SCHOOL  DISTRICT,  Los  Angeles  Coun- 
ty, Calif.  BOND  OFFERING.— VniW  II  a.  m.  July  II  .sealed  pr'opo.sals 
will  be  r-eceived  by  L.  IC.  Lamr)lon.  County  Clerk  and  ex-ol'ficio  ("lerk 
Boar'd  of  Coirnty  Hup(M-vi,sor's  (P.  O.  Los  Angeles)  for  $120,000  ()%  school 
bonds.  Dfrnoni.  $1,000.  Dat(!  July  1  1021.  Principal  and  .semi-anmiai 
interest  p;ivabl(!  at  tln^  County  Ti-easurer's  offic(^.  Duo  yearlv  on  .lidv  1 
iis  follows:  $2,000.  1022  to  1025,  inclusiv(^;  $.3,000,  102(i  to  1029,  in(-lusi\e; 
$1,000,  1030  lo  1031.  irrclusive:  $5,000.  1035  lo  10.50.  inclusiv(\  Certified 
or  <'aslii(!r's  <-he(-k  for  ,3';{i,  payable  to  the  Chaiiin:in  Boai-d  of  Count.v 
Supervisors,  r-eipiin-d.  Piircha.s('r  to  j)ay  accrued  inh^r'cst.  Bonded  di4)t, 
$7,000.  AM.ses.sefl  value  of  taxable  property,  1020,  .$2. .587,770.  J'opulatlon 
(estlmali^d),  3. .500. 

DUBLIN,  Erath  County,  Texas.  BOND  ELECTION.— On  July  18, 
:iS30,000  sewer'  extension,  $25,000  w.'iter  Impr-ovemeiit  and  $30,000  street 
lri'rtr-(»vemenl    Irorids  will   be  subn'ill.ed   t(t  a,   vol  (i  of  tin*  people. 

DUKE  .SCHOOL  DISTRICT  (P.  O.  Duke),  Jacknon  County,  Okla. — 
BONDS  vol  ED  On  June  21.  by  82  "for"  to  2  "against,"  .$8,000  school 
biilldlirg  bonds  carried. 
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PUN   ,  .  >Ol.  niSTRICl      h*.   O.  Dunn),  H«»n«tt  County,  No. 

Ca.  .— Ou  JiUy  la  $:i<>fi  IM)((  SI  htKil  iniiit    bonds  will 

U 

EAST  CLEVELAND,    Cuy«ho«a    County,    Ohio.      h<)\l>    s  U./vV 

Thi-  twti  ts-ii>  ■>  ••f  'i'",  iiiiMriivpiiieiil  btimls  .iiiKitt<<iliin?  »M  (iiri  offeretl 
ui-  \'    112,  i>   2111      Mt'i'i;  biild  on  a  lati'i' liiitu  lo  the 

Gil  '  C'u.  of  CluvelmKl  uc  i>ar. 

EAST    LIVtKeooL,    Columbiana   Couiity,     Ohio.  hoM*    OFFKK- 

ISO     -1<th'i  'I'     Miiriis    Ciiv     Xil.ti'.ir     will   iv.-,.iv,.  ~f-ilw(  liiUs    until    12  lii. 

Jiii  I    Kit-'liiii  Sii,..-l" 

till  I        U.ttd  M.i\    I 

Uj  nil  ti'iiiii  10:.' I  to 

lit  am   l>l(l  fill   pay 

ai'i  ri mil  inlttrtwt. 

I  .  lY  COMMON  SCHOOL  DISTRICT  NO.  6,  Tex.  - 

B<  i>       The    Stall)    *'on»i>li«illt'r    on    June    J.I    rtiKlstei**! 

$1  ^   lU  ^tar  boucLs. 

t  I  I  Y,    WiUon   County,    No.    Caro.-HOND  .S.4tK  -    The  Issue 

of  .»j,i,uiH»  li^  flcn-tric  ll(Jht  bonds  offered  Mart-h  30  (V.  112,  p.  i;i20) 
ban  boeii  sold  It  Im  ri'itorttul. 

t  N'  "■  ><)L  DISTRICT  NO.  as  (P.  O.  Fountain), 

C..  SHW  Ht.lX-l  ll>\  i<k   SAI.I-:       An   Issue  of 

%-i  ,  ^,  ii,,>,    iPMiiiiiiiK    >M,,,,|-.   has    been   defeated        A    new   elerlion   Is    (o 

im  held  shortly,  and  International  Trust  Co  of  Denver  has  purchustHl  sikine, 
*ubjei-l    to   beiutJ    voted. 

EUREKA,  Humboldt  County.  Calif.  PKOrOSITIOX  TO  f'l  ItCllXSR 
TR.WSir  rOMf'A.W  AVTHoHIIED  It  Is  stated  that  the  purchase  of 
the  Humboldt  Transit  Co  operating  the  local  street  oars  by  bondini;  the 
city  for  the  purchase  price  was  voted  by  an  overwhelming  majority  June  20. 

F.VERLY,  Clay  County.   Iowa.      IU)\ n  OFh'KRl Xd.      Seil.d    bids  will 
be  ifi-fiMd  until  s  p.  m.  Julv  H  l)v  I).  I).  Trcleven,  Town  Clerk,    for  $2.5. 
0<Vi        ■              '      '■  .i.ls       Date  .lulv  1    1021.      Due  yejirly  on  Julv  I  a.s  fol 
lov<  .  1929    lixl.:   SL.'iOl),  19:«>  to  1941,  ind.     Cert.  che«:k 

on  il  l>ank  for  $1.0(10,  rciiuired. 

EXTENSION  DRAINAGE  DISTRICT.  Bent  County,  Colo.— flO.V/> 

OFFt-.'KI XC  — .SeaUnl  bids  will  be  received  l)y  John  W  Nioore,  HetTetary 
Board  of  Uireclois,  at  the  office  of  the  drainu|/e  district  ar  ti,'),")  Cottonwood 
.\ve  .  I.as  .\niina.s,  Colo  ,  for  the  puri-hase  of  S.'IO.OOO  bomis,  at  not  exceed- 
ing H',    Interest,  until  10  a    in    July  Ki       Due  beginning  1932. 

FLOYD  COUNTY  (P.  O.  Rome),  Ga.— BO.VD.S  VOTED —An  Issue 
of  S7.iO  000  road  bonds  was  re»-ently  voted  by  3,115  to  68. 

FRANKLINVILLE,    Cattaraugus   County,    N.    Y.— BO.V/>   SALE.— 

The  $t> OOO  ti';  briilt-'e  bonds  offered  on  June  27  (V.  112.  p.  2789).  were 
sold  to  local  investors.  Date  July  1  1921.  Due  $1,000  yearly  from  1922 
to  1929.  inclusive. 

FREEMANSBURG  SCHOOL  DISTRICT  (P.  O.  Freemansburg), 
Northampton  County,  Pa.— HO.V/)  OFfKff/.VG.— Secretary  Hoard  of 
School  Directors,  will  receive  bids  until  7  p.  m.  July  ,t  for  Sti.OOO  .'>'■;  10-20 
year  (optional)  school  bonds.  Denom.  .$1,000.  l?.")00.  and  *I00.  Date 
July  r,  1921.  Seini-ann.  int.  (J.  &  J.)  payable  at  the  Hothlehem  National 
Bank  of  Bethlehem.  I'a.      Due  July  5  19,t1.  optional  July  5  1931. 

FREEMONT  COUNTY  vP.O.  St. Anthony),  Idaho.— PR/CK  PAID.— 

The  price  at  which  .\ntonides  &  Co.  of  Denver  acquired  the  S.i.^.SOO  t»% 
HV'.-vear  (aver.)  refunding  bonds,  award  of  which  appeared  in  V.  112, 
p.  2661.  was  9.T.3.").  a  basis  of  about  6. .50%. 

FRESNO,  Fresno  County,  Calif.— flOA'D  SALE.— An  issue  of  $2.5.000 
7>2  %  "O"  street  bonds  has  been  sold  to  ("'arstens  &  Earles.  Inc. ,  of  Seattle. 

GAINESVILLE,  Cooke  County,  Tcx.—DESCRIPTIO\  OF  BONDS  — 
Additional  data  is  at  hand  relative  to  the  sale  of  $1.50.000  ,5'';  10-40  year 
(opt.)  high  school  bonds,  awarded  on  June  1  to  the  State  of  Texas  at  par 
V.  112,  p.  2661— Int.  J.  &  J.  Due  $3,000  yearly  for  10  years  and  $4,000 
yearly  for  30  years,  optional  after  10  years.  The  official  name  of  the  place 
issuing  the  above  is     Gainesville  Independent  School  District." 

GLORIETTA  SCHOOL   DISTRICT,  Los  Angeles  County.  Calif.— 

BO\l)  OFFFRrxa.  —  l,.  K.  Lampton.  County  Clerk  and  ex-officio  Clerk 
Board  of  Countv  Supervisors  (V.  O.  Los  Angeles),  will  receive  sealed  pro- 
posals until  11a.  m.  .Tuly  11  for  $18,000  6%  school  bonds.  Denom.  $1,000. 
Date  July  1  1921.  Principal  and  semi-annual  interest  payable  at  the  office 
of  the  County  Treasurer.  Due  $1 .000  yearly  on  July  1  from  1923  to  1940. 
inclusive.  Certified  or  ca.shier's  check  for  S% .  payable  to  the  Chairman 
Board  of  Countv  Supervisors,  required.  Purchaser  to  pay  accrued  Interest. 
Bonded  debt.  SS.OOO.  As.sessed  value  of  taxable  property,  1920,  $611,650. 
Population  (estimated).   1.200. 

GLACIER  COUNTY  SCHOOL  DISTRICT  NO.  1,  Mont.— BO.VD 
SALE. — State  Land  Board  has  purchased  .$25,000  school-building  bonds 
at  par. 

GRANT  COUNTY  (P.  O.  Canyon  City),  Ore.— COflRBCr/O.V— The 

amount  of  road  bonds  sanctioned  by  the  voters  on  June  7  was  $440, (X)0 
(not  $350,000,  as  reported  in  V.  112.  p  2661).  The  vote  was  1,193  'for" 
to  397  "against  " 

GRANT  PARISH  ROAD  DISTRICT  NO.  9,  La.—BOXD  SALE.— 
W.  W.  Elkins  &  Co.  of  Little  Rock,  have  pm-chased  S575.000  5%  bonds. 
Denom.  SI. 000.  Date  Jan.  1  1921.  I'rin.  and  semi-ann.  int.  (J.  &  J.). 
payable  at  the  Chase  National  Bank,  N.  Y.  Due  yearly  from  1921  to 
1960,   inclusive. 

Financial  Statement. 

Estimated  actual  value  of  taxable  property $15,000,000 

Assessed  valuation  for  taxation  1920 10,700.000 

Total  bonded  debt,  this  issue  included 575,000 

Population  (estimated),  25.000. 

GRAYS  HARBOR  COUNTY  (P.  O.  Montesano),  Wash.— iVO  BIDS 
RECEIVED. — No  bids  were  received  on  June  20  for  the  $300,000  6%  tax- 
free  coupon  road  bonds — V.  112.  p.  2661. 

GREAT  NECK  ESTATES,  Nassau  County,  N.  Y.—BOND  OFFER- 
ING — Fred  B  Church  Village  Clerk  will  receive  bids  until  5  p  m  July 
11  for  $40  000  6'^c  coupon  pavnng  bonds  Denom.  $1  000.  Date  July  1 
1921  Prin  and  semi-ann  int  payable  at  the  office  of  the  Bank  of  Nassau 
County  N.  Y.  Due  .$4  000  yearly  on  July  1  from  1922  to  1931  incl. 
Cert  check  for  2'~7i  of  amount  bid  for  drawn  upon  an  incorporated  bank  or 
trust  company  •  payable  to  the  Villaee  of  Gre;it  Neck  Estates  required 
The  opinion  of  Messrs  Hawkins  Defafield  &  Longfellow  of  New  York, 
that  the  bonds  are  binding  and  legal  obligations  of  the  village  will  be 
furnished  the  purchaser.  The  bonds  will  be  prepared  and  executed  under 
the  supervision  of  the  Unitetl  States  Mortgage  &  Trust  Co  ,  who  will 
certify  as  to  the  genuineness  of  the  signatm-es  of  the  officials  and  the  seal 
impressed  thereon  Purchaser  to  pay  accrued  interest.  These  bonds  were 
first  offered  for  sale  on  June  24 — V.   112,  p.  2560. 

GUADALUPE  COUNTY  ROAD  DISTRICT  NO.  6,  Tex.— BOADS 
VOTED. — On  June  23  the  issuance  of  $65,000  5!^%  serial  ro.ad  bonds 
— V.  112,  p.  2G01 — was  .authorized  by  a  vote  of  .302  to  62.  Dale  of  sale 
not  yet  determined.     J.  B.  ATilliams  is  County  Judge. 

HALLETTSVILLE,  Lavaca  County,  Tex.— BOND  ELECTION.— An 
election  has  been  ordered  for  July  20  for  the  purpose  of  determining  whether 
there  shall  be  issued  bonds  to  the  amount  of  .'5i20,000  for  the  purpo.se  of 
rehabilitating  the  municipally  owned  water-works  and  electric  light  i>lants 
At  an  election  held  last  December  bonds  were  voted  by  a  large  vot«  but  the 
Attorney-General  refused  to  approve,  hence  the  new  election. 

HAMILTON  COUNTY  (P.  O.  Noblesville),  Ind.— BOA'D  OFFERING. 
— Countv  Treasurer,  .\.  Ci.  Finley,  will  receive  bids  until  Jidy  9  for  $6,200 
4!^%  Walter  Mosbaugh,  Jackson  Towniship  bonds  and  S5,000  4H% 
Harry  Mosbaugh.  White  River  To^vnshlp  bonds.     Int.  M.  &  N. 

HAMPSHIRE  COUNTY  (P.  O.  Romney),  W.  Va.— BO.VD.S  VOTED  — 

At  a  recent  election  the  $40  000  20-year  (opt.)  court  house  bonds — V.  112, 
p.   1S9(> — carried. 

HAMPTON  SCHOOL  DISTRICT  (P.  O.  Hampton),  Elizabeth  City 
County,  Va. — BONDS  NOT  SOLD. — No  .sale  was  made  on  Juno  25  of  the 
$130,000  li';  bonds— V.  112,  p.  2661.  Efforts  are  now  being  made  to  dis- 
I)ose  of  the  bonds  locally. 

HARRISON  COUNTY  (P.  O.  Corydon),  Ind.  -Br)iV/)  OFFERING. 
William  Taylor,  County  Treasurer,  will  receive  bids  vmtll  2  p.  m.  July  II 


'or  SI  A, 000  .■)%  coupon  Charles  B.  Jambs  et  al..  Heth  Township  bonds 
Denom     $4110       Date  July    11    1921.      Int.    .M .   &    N.      Due  $400  each   six 
uionllis  from  May  15  1922  to  Nov.  15  1911,  Incl.      I'urcliaser  to  pay  accr.  Int. 

HARTFORD.  Hartford  County,  Conn.      BOND  SALE.- Tho  $200  000 

5%  addilioiial  water  supply  bonds  offered  on  June  29 — V.   112,  p.  26(51 

were  sold  to  the  Aetna  Life  Insurance  Co  of  llaitloid  at  98. 70',  a  basis  of 
about  5.425"„.  Dale  June  I  1921.  Due  $25.00(1  Marly  on  June  1  from 
1922  to  1920.  Incl.     The  following  is  a  list  of    bids  received; 

lUddtr—  Price  Bid. 

Aetna  Life  Insurance  Company,  Hartford 98.70 

National  Clly  Co..  New  York 97  279 

Mcirill,  (ildham  &  <'o.  and  U.  L.  Day  &  Co  .".Boiton  I II I II 1 1 II "   97 !  To 

Ksiabrook  \  Co,,   Hartford "        90.92 

Kldredge  A  Co.,  Boston '_'_'  96.64 

Hoy  T    II    Itarnes  .*:  Cji.  and  Conning  &  Co.,  liartfordlllllllllllOfi.fiS 

Kastman.  Dillon  \  Co.,  Now  York , ..,..,. 96.144 

K    II.  Itiilliiis  i<li  Son,  Boston ... -IIIIZIIIII"    -iui.13 

Walkiiis  \  Co  ,  llosion 1111111111       96.0835 

II.  I..  .Allen  &  t'o..  New  York . .."""'       95  343 

R.  M.  Grant  &  Co.,  Boston IllllllllOS.rJ 

HAVERHILL,  Essex  County,  Maa». —BOXD  .S.l/,/?- An  Issuu  of 
Sl,'l,5  1)00  ('<iii|)oii  niiiiiicip.'il  loan  bonds  offere<l  on  .June  2'>  waa  sold  to 
Harris  Forbeii  &  < 'o  of  lt<iston  at  100  14  Datt-  June  I  1921  Denom 
$1000  I'riii  and  seiiil  aim  int  (J  \  I)  i ,  pav.ible  at  the  li'list  National 
Bank  of  Boston  Due  yearly  4)11  .lime  I  as  follows:  $23  000  1922  $22  000 
from  192.i  to  1925,  Incl  ,  $21,000  1926  and  $5,000  from  1927  to  1931,  Incl. 

HAVERSTRAW,  Rockland  County,  N.  Y.—BOND  SALE.— Tho 
J29,000  5';  street  ImpriivenuiU ,  bonds  offered  on  June  23  —V.  112,  p.  2662 
—  were  sold  the  Peoples  Bank  of  llaverstraw  for  par.  ai 

HARVEY  CEDARS,  Ocean  County,  N.  J.— BOND  OFFERING  — 
l.oiiis  I(.  K(Mi/.if.  Borough  Clerk,  will  re<-eixe  bids  mitil  8  |).  ni.  July  9  for 
an  Issue  of  (i*;  coupon  (with  privilege  of  registration)  water  supply  bonds 
no  to  exceed  $15,000.  Denom.  .«500.  Dale  Julv  1  1921 .  Int .  send-aiin. 
DiU'  $.500  yearly  on  July  I  from  1922  to  1951.  Incl.  Cort.  check  for  2%  of 
amount  bid  for  drawn  upon  a  national  or  Stat<i  bank,  |>ayable  to  the  Borough 
Treasurer  required.      I'urcha.ser  to  pay  atu'ruffll  Interest. 

HEALDTON,  Carter  County,  Okla.— flOAi'D  SALE—U  Is  reported 
that  an  i.sNui^  of  $.50, 000  sewer  completion  system  bonds,  recently  voted, 
has   been  sold 

HIGHLAND    PARK    (P.    O.    Dallas),    Dallas   County,    Tex.— BOND 

ELECTION  On  Inly  26  $100,000  street  and  bridge  bonds  will  be  sub- 
mitted to  a  vote  of  the  people 

HOLMES  COUNTY  (P.  O.  Millersburg),  Ohio.  — BOA^D  OFFERING.— 
T.  D.  Glasgo,  County  Auditor,  will  reieh<>  bids  until  12  m.  Julv  8  for  $34.- 
.500  {\%  coupon  Mansfield-Mlllersburg  Road  I.  C.  II.  No.  145,  Section  "K", 
bonds.  Denom.  $3.4.50.  Date  July  1  1921.  Int.M.&S.  Duo  $3,450 
each  six  months  from  March  1  1022  to  Sept.  1  1926,  incl.  Cert,  check  on 
.some  solvtmt  bank  in  Holmes  County  for  $1,725.  payable  to  the  above 
Auditor  re(iuired.      Purchaser    to   pay   accrued   interest. 

IBERVILLE    PARISH    SCHOOL    DISTRICT    NO.    3,    Va.—BOND 

SALE. — On  June  22  the  $25,000  5%  tax-free  coupon  bldg.  and  Impt.  bonds 
— V.  112,  p.  2561 — were  sold  to  W.  I,.  Slaylon  &  Co.  at  par  and  int.  Date 
Mav  15  1921.  Due  yearly  on  May  15  as  follows:  $4,.500,  1922  and  1923; 
$5,000  1924.  and  $5, .500  1925  and  1926. 

IDAHO  (State  of).— BOND  OFFA'ff/.W;.— Proposals  will  be  received 
until  10  a.  m.  Julv  6  bv  D.  F.  Banks,  State  Treasurer  (P.  O.  Boi-so) ,  for 
the  $2,000,000  5';,'  State  highway  bonds  offered  unsuccessfully  on  June  1,5 — 
V.  1 12.  p.  2662.  Denom.  to  suit  purchaser.  Date  Jan.  1  1921 .  Principal 
and  semi-annual  interest,  pavable  in  New  York  exchange  in  the  office  of 
tho  State  Treasurer,  or  at  the  Rouitable  Trust  Co..  N.  Y.  Due  .Ian.  1 
1941 .  optional  on  or  after  Jan.  1  1931 .  Certified  check  for  .$40,000.  payable 
to  the  .State  Treasurer  re(iuired.  Printed  or  lithographed  bonds  will  be 
furnished  by  the  State.  The  Idaho  Supreme  Cotirfs  oi)inion  that  the  above 
bonds  are  valid  and  that  the  Act  of  Legislature  providing  for  the  employ- 
ment of  a  fiscal  agent  to  dispose  of  the  bonds  is  constitutional  was  given 
in  V.  112.  p.  2443. 

JACKSON  COUNTY  (P.  O.  Pascagoula),  Miss.— BOATDS  RE-OF- 
FERED.— The  $95,000  Supervisors  District  No.  2  $112,000  Supervisors 
District  No.  3,  and  $180,000  Supervisors  DLstrict  No.  4  6%  bonds,  offered 
imsuccessfiUly  on  June  6 — V.  112,  p.  2662 — will  be  re-offered  for  sale  on 
Aug.  1. 

JEFFERSON  CITY,  Cole  County,  Mo.— CORRECTION —On  June  21 

the  following  6%  bonds  were  sold  to  Stern  Bros.  &  Co.  of  Kansas  City. 
$22,000  funding  bonds  at  98.75  and  interest. 
15,000  10-20  year  (opt.)  fire  dept.  equipment  purchase  bonds  at  98. 90 
and  interest. 

The  .ibove  prices  correct  those  given  in  V.  112.  p.  2789. 

Other  Bidders —  $15,000  issue.  $22,000  issue.  Both  issues. 

Wm.  R.  ComptonCo.,  St.  Louis *$14,8.55  00        

Mercantile  Trust  Co.,  St.  Louis *   14,813  25        

Guaranty  Trust  Co..  Kansas  City...*  14,778  00  *$21,676  00        

Powell.  Garard&  Co.,  Chicago *  14,093  00        -._ 

Kauffman-Smith-Emert&Co..St.L..      a$36.282  00 

First  National  Bank .  Jefferson  City . . -       97 . 1 1  (p.  1000) 

*  And  accrued  interest .  a  The  city  to  furnish  legal  opinion  of  Charles 
&  Rutherford  of  St.  Louis. 

JEFFERSON  COUNTY  (P.  O.  Boulder),  Mont.— BOA'D  OFFERING. 
Thos  E.  Ingling,  Clerk  Board  of  Countv  Commissioners,  will  receive 
sealed  bids  until  10.30  a.  m.  Julv  20  for  $15,570  6%  (opt.)  funding  bonds. 
Denom.  1  for  $.570  and  15  for  $1,000.  Date  July  1  1921.  Int  .semi-ann. 
Due  July  1  1936,  optional  July  1  1931.  Cert,  check  for  $500,  payable  to  the 
above  Clerk,  required. 

JERSEY  CITY,  Hudson  County,  N.  J.— BONDS  AUTHORIZED.— 
It  is  stated  that  an  ordinance  was  recently  adopted  which  provides  for  a 
municipal  plant  to  supply  gas,  heat  and  power. 

JOHNSON  COUNTY  (P.  O.  Pointsville),  Ky.— BOA'DS  A'OT  SOLD.— 

The  $150,000  5%  road  bonds  offered  recently  (V.  112,  p.  2662)  have  not 
as  yet  been  sold.     Denom.  $500  and  $1,000. 

JOHNSON  TOWNSHIP  CONSOLIDATED  INDEPENDENT 
SCHOOL  DISTRICT  (P.  O.  Barnum),  Webster  County.  Iowa.— BO.VD 

OFFERING. — George  Knoess,  Secretary,  will  receive  proposals  for  $10(1. (X)0 
6%  school  bldg.  bonds  until  2p.m.  July  8.  Bonds  and  legal  opinion  as  to 
the  legal  proceedings  to  be  fiu-nished  by  the  purchaser. 

JUAB  COUNTY  (P.  O.  Nephi),  Vtah.—BIDS  REJECTED.— At  the 
offering  on  June  27  of  the  $225,000  6%  county  highway  bonds  (V.  Hi  p. 
2662).  all  bids  were  rejected. 

JUNIATA  COUNTY  (P.O.  Mifflintown),  Pa.— BONDS  .AWARDED. 
IN  PART. — Of  the  $60,000  5%  bonds  offered  on  June  27 — V .  1 12.  p.  2561— 
i»25,000  have  been  sold  at  par  and  accrue*!  interest  to  various  l(x-!»l  investors. 
The  remaining  $35,000  will  bo  offered  for  sale  at  6%  interest,  for  which  bids 
will  be  received  until  1  p.  m.  July  IS. 

KANSAS  (State  oO .-REGISTR.XTION  OF  BONDS  INCREASED.— 
The  Topeka    'Capital'  of  Jime  25  said: 

"Registration  of  bonds  in  Kan.sas  during  the  month  of  May  almost 
doubled  the  total  registration  for  April,  according  to  N  .V  1  urucr  Stat<' 
.\uditor.  The  Mav  total,  which  has  just  bwn  announceil.  was  $2,2»il  ,S,  0. 
which  is  practically  the  same  as  the  amount  rt>gisteivd  during  May  19-0 
Uegistration  for  the  first  five  months  o(  the  prt>spnt  year,  totalling  nuw 
than  $12,000,000,  is  half  the  amount  registered  during  the  entire  yt>ar  of 

"The  larger  registrations  and  the  purposes  for  which  tho  boufta  www 
issuetl  are  as  follows:  ,...,,         •    .-.i  _, 

"ScluMils:  Keno  Ounty.  $33  000;  I'nion  School.  Ford  and  t  lark 
Counties,  $80,000:  N.x>desha,  $.56,000:  School  District  No  .  ,  Chautauqua 
Coimtv,  •Slit, .51)0:  .School  District  42,  IValt  t\.unty,  si:.  iH)0;  Arkans;>s 
Citv,  $2,50.000;  School  District  42,  Leavenworth  County,  SI^AmH).  I  nuvu 
.School.  Barber  and  Pratt  Oountltw,  $11 ,0lH);  School  District  2.  .  v.  hautauqvia 

'"Elect rhiights:  Wilsey,  $18,000:  Lebanon.  $20,IHH>;  Kduumd,  $10.lKX), 
Otis,    $20,000  .....  ,  1 

"I'aving  and  road  Improvement:  Pittsburg,  S.VI.5}j5  4.5  u^kvliwc  luwl 
sewage);  Winfield.  $14,962;  l.alH<l(e  County,  *i;.7,lH»0;  Uart^Mj  vouwty. 
$135,800;  WvaiuU.tte  Countv  (I'Vderal  uid^,  $i;!.tHX).  l.<xkVWlwovlh  v  ouul.v  . 
$210,000;   In'dependeiuv,  $38,272  40  .  .  ,..v„.,,4 

"S.nver  and  drainage:  llaiuner,  $26,238;  ImlojxvndonvV .  $U>,Ji-\>. 
McPherson  C\.uii(y.  $12,000. 


July  2  1921.] 


THE   (UIKONKU.P] 


rl^ 


103 


"MlspoIlaneoHs:  Water  works.  Liberal,  $30,000:  momorlal.  flallna, 
$.300,000;  puhlU:  I)Ull<llnKH.  MasUoll  County.  $10,000;  \VI.-hl(,i.  $200,000; 
park  linprovoniont,  Kaimas  OUy,  Kaiis  .  $l(l..'iL'0;  InUM-ii.tl  lirii)rov<Mii<inl.. 
Kansas  Clly  .'J.W.KOO;  Mhorty  Lo.in  l)()n<lN.  $l,'>0,7.''iO;  luiKllnK.  Atchison, 
$.')'■)  000-  Union  l)ls(i-i<>t  1.  Marlon  (%)nnty.  $70,000;  .\iiUiony.  .f;!  ,^>,.'')00: 
.Shawnoi)  Townslil|),  Johnson  (^ountj.  .Ifl!  1.000;  i<^nin<linK,  Osawalonilu. 
$:i.').000." 

KING  COUNTY  SCHOOL  DISTRICT  NO.  172  Wash.— flO/V/) 
OVFKRING — Wm.  A.  (iaincs,  Connly  Trciisiin^r  (1'.  O.  Sc^atllo)  will 
rpcoivo  bids  until  11  a.  m.  .Inly  (1  for  Sl'.OOO  coupon  honds.  n<'noin.  ».".()(). 
I'rin.  and  annual  Inlcrcsl  payal)lo  at  llio  ofl'lco  of  County  Trca-siu-ci'.  Due 
$■>  000  I'l'''.  l<i<ls  nuisl  specify  i>rlcc  and  rato  of  iutcM'ost  at  which  ca<-li 
brddcrwill"  purchaso  said  lionds.  Itids  hearing  a  Ki'oatiir  ralii  of  interest 
than  t>'';.  p.  a.  will  ui>l  Ix^  considorcd.  Said  bonds  will  \w  ready  for  delivery 
on  t ho  first  (lav  of  Aiuvust  lO'Jl.  .Ml  l>i>ls  e\e<^pl  iiiK  from  the  .Statu  of  VV.isli- 
iuKton  must  \w  accompanied  by  a  certified  clieck  or  di'aft  made  p.iyabli'  lo 
tho  (bounty  Treasurer  of  salil  King  County.  In  the  sum  of  1%  of  the  par 
value  of  said  bonds. 

KING  COUNTY  SCHOOL  DISTRICT  NO.  180.  Wash.  «OAr/J 
OFFi:i{I\(l  Sealed  bids  will  bo  rocoivod  until  II  a.  m.  .luly  '.)  by  Win. 
Galnos,  Count  v  Treasurer  (I*.  O.  .Seattle)  for  $7,000  school  coupon  bonds. 
Denom.  $100  I'rin.  and  anniial  interest  payable  at  tins  office  of  County 
Treasurer.  Duo  vearlv  as  follows:  $100,  1!)22  to  llt:i  1 .  incl.;  $:i.(K)0,  l'.):i2 
to  10  11  incl..  optional  on  or  after  2  years.  Dids  must  specify  piici^  .md  rate 
of  interest  at  which  each  bidder  will  purcha.sc  said  bonds.  Bids  bearinr  a 
tfreator  rate  of  interest  than  )i';;.  p.  a.  will  not  be  considered.  Said  bonds 
will  bo  ready  for  ilelivory  on  Auk.  I  1021.  All  bids  excoptini?  from  the 
State  of  Wa'shin(?t(>n  nmst  be  accompanied  by  a  certified  check  or  draft 
made  payable  to  tho  County  Treasurer  of  said  Kinpc  (bounty,  in  tho  sum  of 
1  %  of  the  par  value  of  said  lionds.  Th(!  purpose  of  said  bonds  is  as  follows: 
Construct iiiK  and  equippinK  an  addition  to  the  school  building. 

BOND  OFFER  I XG. — Until  the  above  time  and  date  tho  said  official  will 
receive  sealed  proposals  for  $3,000  school  coupon  bonds.  Denom.  $100. 
Prln.  and  ann.  int.  payable  at  the  office  of  flie  County  Treasurer.  Dttc 
yearly  as  follows:  $100  1922  to  1031,  incl..  and  $200  1932  to  1941.  incl., 
optional  on  or  after  2  years.  Bids  must  specify  price  and  rate  of  interest 
at  which  each  bidder  will  purchase  said  bonds.  Bids  bearing  a  greater 
rate  of  interest  than  6%  p.  a.  will  not  be  considered.  Said  bonds  will  be 
ready  for  delivery  on  Aug.  1  1921.  All  bids  excepting  from  the  State  of 
Washington  nmst  be  accompanied  by  a  certified  check  or  draft  made  pay- 
able to  the  County  Treasurer  of  said  King  County,  in  the  sum  of  1  %  of  the 
par  value  of  said  bonds.  The  purpose  of  said  bonds  is  as  follows:  Purchase 
of  a  school  playground  site. 

KIRKSVILLE,  Adair  County,  Mo.— BOATD  ELECTION— On  July  26 
$285,000  water  extension  bonds  will  bo  voted  upon. 

LACKAWANNA  COUNTY  (P.  O.  Scranton),  Pa.— NO  BIDS  RE- 
CEIVED.— No  bids  were  received  on  June  27  for  the  $200,000  5%  court 
house  bonds  offered  on  that  date — V.  112.  p  2561  As  a  result  of  receiving 
no  bids  the  county  has  decided  to  make  a  temporary  loan  from  local  banks. 

LAKE    BUTLER,     Bradford    County,     Fla.— BOND    OFFERING.— 
C.  F.  Rivers,  City  Clerk,  will  receive  sealed  bids  until  2  p.  m.  Aug.  18  for 
the  following  3  issues  of  6%  bonds: 
$10,000  electric  light  bonds. 
10.000  water  bonds. 

10.000  Ice  &  Cold  Storage  Plant  bonds. 
Denom.  SI ,000.     Date  Jan.  1  1921.     Prin.  and  int.  (J.  &  J.)  payable  at 
the  City  Treasurer's  office  or  at  het  Hanover  National  Bank.  New  York 
City.     Due  Jan.  1  1951.     Cert,  check  for  3%  of  amount  bid  for.  required. 

LANDRUM  SCHOOL  DISTRICT  NO.  45  (P.  O.  Landrum),  Spar- 
tanburg County,  So.  Care. — BIDS  REJECTED. — All  bids  were  rejected 
for  the  $20,000  20-year  school  building  bonds  offered  July  1  at  not  exceed- 
ing 6%  interest  (V.  112,  p.  2335).     The  highest  bid  submitted  was  92.50. 

LARAMIE,  Albany  County,  Wyo.— BOA'D  SALE.— On  June  21 
S130.000  of  the  $162,000  6%  10-20-year  (opt.)  sewer  extension  bonds, 
offered  on  that  date — V.  IIU,  p.  2502 — were  sold  to  the  State  of  Wyoming 
at  par.     Denoms.  $500  and  SI, 000.     Date  June  1  1921. 

BONDS  AWARDED  IN  PART.— Of  the  $119,500  6%  water  bonds  of- 
fered on  the  same  date,  $16,500  were  so'd  at  par.  Denom.  $500.  Date 
June  1  1921. 

LAVAL^TT    ,    Ocean    County,    N.    J.— BOND    OFFERING.— B^.    A. 

Whiteloch,  Borough  Clerk,  will  receive  sealed  proposals  until  8  p.  m. 
July  9  for  the  purchase  of  an  issue  of  6%  coupon  electric  Ught  and  power 
system  bonds  not  to  exceed  $16,000.  Denom.  $1,000.  Date  June  15 
1921.  Prin.  and  semi-ann.  int.  (J.  &  D.)  payable  at  the  First  National 
Bank  of  Toms  River,  N.  J.  Due  $1,000  yearly  on  Juen  15  from  1922  to 
1937,  incl.     F^irchaser  to  pay  accrued  interest. 

LAWRENCE  COUNTY  (P.  O.  New  Castle),  Pa.— A'O  BIDS  RE- 
CEIVED.— No  bids  were  received  on  June  30  for  the  $400,000  5%highway 
bonds  offered  on  that  date.^V.  112,  p.  2.562. 

LEAGUE    SCHOOL    DISTRICT,     Fresno    County,     Calif.— BOiVD 

OFFERING — Sealed  bids  will  be  received  until. 2  p.  m  July  5  by  D.  M. 
Barnwell.  Clerk  Board  of  Suipervisors  (P.  O  Fresno),  for  $19,000  6%  school 
bonds.  Denom  $1,000  Date  June  14  1921.  Int  J  &  D  Principal 
and  Interest  payable  at  County  Treasurer's  office  Due  $1,000  1925  and 
$2,000  1926  to  1934.  incl  Ce.-t.  check  for  $1,900,  payable  to  Chairman 
Board  of  Supervisors  required. 

LEEDS  rP.  O.  Hadley),  Murray  County,  Minn.— BOiVD  OFFERING. 
— John  J.  Johnson.  Town  Clerk,  will  receive  sealed  bids  until  2  p.  m.  July  15 
for  $12,000  6'%  bridge  bonds.  Denom.  $1 .000.  Date  July  1  1921.  Due 
$1,000  yearly  from  July  1  1922  to  July  1  1933.  Cert,  check  for  $1,200 
payable  to  A.  D.  We<;k,  Town  Treasurer,  required. 

LEONIA,  Bergen  County,  N.  J.-BOND  OFFERING.— U.  D.  Ford. 
Borough  Clerk,  will  receive  bids  until  8  p.  m.  July  11  for  $88,000  5M% 
park  bonds.     Cert,  check  for  2%  of  amount  bid  for,  required. 

LETCHER  SCHOOL  DISTRICT  NO.  2  (P.  O.  Letcher),  Sanborn 
County,  So.  DaW.—BOXD  SALE. — t)n  April  30  .$20,000  6M%  fundmg 
bf>nds  were  sold  to  the  Drake-Ballard  Co.  of  Mmneapolis  at  par.  Denom. 
$1,000.     Date  April  1   1921.     Int.  A.  &  O.     Due  April  1  1936. 

LEWIS  COUNTY   SCHOOL   DISTRICT   NO.    217,    Wash.— BOA^D 

SALE.— Tho  State  of  Washington  has  purchased  at  par  for  5Ms  the  $27  500 
high  school  bonds  offered  (..n  June  IH— V.  112.  p.  2662. 

LINCOLN  COUNTY  (P.  O.  Toledo),  Ore.— COMPLETE  RETURNS.— 
The  complete  returns  on  the  $343,240  road  bonds  apiiroved  on  June  7 
— V.  112.  p.  266.3— are  1.374  to  3H0. 

LINCOLN  COUNTY  SCHOOL  DISTRICT  NO.  69  (P.  O.  Wilbur), 

Wash.— BOND  ELECTION.— On  July  27  S50,(X)0  bimds  at  not  exceeding 
6%  interest  will  be  voted  upon. 

LOMPOC  UNION  HIGH  SCHOOL  DISTRICT,  Santa  Barbara 
County,  Caiif.— BOND  OFFERl NC.^C  A.  Hunt.  Clerk  Board  of  County 
8up«rvI.sors  (P.  O.  Santa  Barbara)  will  rewjive  sealed  bids  until  10  a.  m. 
July  5.  for  $45,000  6%  semi-ann.  school  bonds.  Denom.  $1,000.  Date 
June  6  l',)2l.  Due  $2,000,  1922  to  1941,  incl.  and  $l,l;00,  HM2  to  1946, 
Incl.  Cert,  check  for  3%  of  amount  bid  for,  payable  to  the  County  Treasur- 
er, requlrwl. 

LONGMONT  IMPROVEMENT  DISTRICT  NO.  4  (P.  O.  Longmont), 
Boulder  County,  Colo.  BOND  ORDINANCE.  Ml  l.ssu.!  of  $100,076  1 1 
'Jlstricl,  linpr(iv<;rnent  bonds  i.s  being  authorized  by  ordinance.  J.  H. 
Honex,  t:ity  Clerk. 

f}r9V,^?,^  ,9P"NTY  (P.  O.  Louisa),  Va.— BONDS  CAN  BE  PUR- 
(,IIAShD.—  rhf.  $200,000  6%  tax-free  roa/l  bonds.  whl<-h  were  olfer<«l 
without  success  on  Juno  20-  V.  112,  p.  2790- can  now  be  purcha.sed  at 
private  «ale. 

rrv''^.M?' ,.£'T.T;  Sherman  County,  Neh.— BONDS  NOT  SOLD.— Tho 
,'/!,",'■'•'•"""  •' %  wat«T  extension  bonds  offerwl  on  June  18 — V.  112  p. 
^.,.i:r     were  not  sold    an  no  HaHsfactory  bids  wore  received. 


(V 


,    Olcla.      BONDS  riinCIIAHEI)  BY 

,  ,  ,  An  Ifwi/e  of  $.','). riOO  Hi-vi<:r  Hyslein  bonds,  votfsd  May  31 

tr     '    f  f',J'>'''^>-  was  purchaw^d  by  l,ho  dty.      The  "(^klahoman"  of  .luno 
15  said   with  regard  t<>  the  /natt.«!r: 

"Falling  to  receive  a  bid  which  was  lo  tho  liking  of  the  t!lty  t^'omwls- 

sloriers  tor  tho  Kewer  hnntlM  of  $r,0,00r)  voted  W;iv  31   1021 .  for  (lie  <-oiislrii<:- 

."!','"  '''''""'"ix  U,  (ho  wwer  hvhU-ki  of  the  clly,   ( hi'y   voted   lo  Invr'Sl,  (ho 

Jinking  fund  nionfry.  of  which  there  Is  conHlderable  ori  hand,  In  tho  bonds. 

rhU  saves  tho  Uixpaycrs  approximately  $i.W)0  a  yjjar  In  Interest" 


MCINTYRE,  Mitchell  County,  lown.— BOND  OFFlilllNU.-  Healed 
bl<ls  will  bo  rocoivod  by  (ho  Town  Council  until  4  p.  m.  July  9  for  dm 
imrclniKo  of  $25,000  •>'>;,  oli'ctric  light  and  pow<ir  system  count ruclloii  lionds. 
Donom.  $1,000  or  S.^OO.  Date  April  I  lO'il.  liK.  payable  H(;inl-ann. 
at  l.lio  l''lrs(,  National  liaiik  MiiinoapollN  Minn.  Duo  yearly  on  April  1 
as  follows:  .$1,000  1926  to  19.30  ln<i.  and  $2,000.  1931  to  1940.  incl.  On 
Kiihl  date  the  Mr',al(^<l  blils  will  bo  jinbllcly  annrmnced  and  the  Town  Council' 
will  (hen  recolv<!  opi'ii  bids.     Arthur  (jray  Is  Town  tJlork. 

MAGOFFIN  COUNTY  (P.  O.  Slayersvillen   Ky.     BONDS  VOTED.— 

.\n  Issue  of  $125,000  roail  bonds.  roc<w)t  ly  snbmlttod  to  a  vote  of  the  people 
c.irrlod.  by  a  vole  of  2.S02  li>  792. 

MADISON   COUNTY   tP.   O.   Anderson),    \nA.    -PdRCIIASEH  AND 

/'«/<•/•;.— Tho  $35.(K)0  6%  road  bonds  an<l  the  $95,800  6%  road  bonds 
report od  .sol<l  In  V.  1  12,  p.  266.3  -wore  awarded  to  tho  Moycr-Klser  Hank  of 
I  ndiaiia|iolls  at-  par  and  a<'crued  Interest.  Date  Juno  1  1921.  Duo  1 
bond  eiieh  si\  inonllis  I'rom  Ma.v   15   1922. 

MADISON  COUNTY   (P.  O.  Wintcrset),  Iowa.— DESCRIPTION  OF 

tt()l\'l>S.  -  Kiirtlier  details  aro  .it  hand  relative  to  the  sale  of  tho  $14,000 
()%  ftindlng  bonds  awarded  ti)  Schanke  &  Co.  of  Mason  City  at  101.71  — 
V'.  112  p.  2663  -Donoin.  $1  000.  Int.  payable  J.  &  J.  Due  serially  from 
1932  to  lO.'iS    incl. 

MADISON  COUNTY  (P.  O.  London),  Ohio.— BOND  OFFERING.— 
Will  II.  Davis    County  Auditor,  will  receive  bids  until  12  m.  July  ll'>' 
$27,000  6%   coupon   bridge   bonds.      Denom.   $.500.      Date   Oct.    1    1921 
Int.  A.  &  O.     Duo  $l,r,On  e;u:h  six  mo;iths  from  April  1  1922  to  Oct.  1  1930 
incl.     All  bids  for  tho  aggregate  amount  must  be  accompanied  by  a  certified 
check  on  some  solvent  bank  in  the  State  of  Ohio  for  .$1  ,.'550.  and  all  bids  for  a 
part  of  tho  l)onds  must   be  accompanied  b.v  a  like  certified  cho<:k  for  an 
amount  etiiial  to  5%  of  tho  aggregate  i>ar  value  of  the  bonds  bid  for.     Said 
chocks  must  bo  made  payable  to  the  auditor  of  said  county  upon  condition 
that  if  tho  bid  is  accepted  the  bidder  will  rccoivo  and  pay  for  the  bonds 
awarded  lo  him,  upon  delivery  thereof;  said  check  or  checks  to  be  retained 
and  become  tho  property  of  the  county  if  condition  is  not  fulfilled;  otherwise 
to  be  returned  lo  the  bidder.     Pui-chasor  to  pay  accrued  interest. 

MADISON  COUNTY  SCHOOL  DISTRICT  NO.  7  (P.  O.  Twin 
Bridges),  Mont. — BOND  SALE. — State  Land  Board  has  purchased  at 
par  Ino  $57,100  6%  20-year  school-building  bonds,  which  were  offered  on 
Juno  13  (V.  112,  p.  2336). 

MANASSA  DRAINAGE  DISTRICT  (P.  O.  Manassa),  Conejos 
County,  Colo.— BONDS  VOTED.— Oa  June  13  tho  $27,400  drainage 
bonds  carried. — V.  112,  p.  2562. 

MANCHESTER,    Hillsborough     County,    N.    H.—BOND     SALE. — 

On  June  25  an  issue  of  $300,000  5%  coupon  school  bonds  wore  sold  to  B.  H. 
Rollins  &  Son  at  96. -34,  a  basis  of  about  5.46%.  Date  May  1  1921.  De- 
nom. $1,000.     Int.M.&N.     Due  from  1922  to  1941,  incl. 

MART  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Mart),  McLen 
nan  County,  Tex. — BONDS  REGISTERED. — On  June  20  $25,000  6% 
10-40  year  bonds  were  registered  with  the  State  Comptroller. 

MARYLAND    (State    of).— CERTIFICATE    OFFERING.— E.    Brooke 
Lee,  State  Treasiu-er.  will  receive  scaled  proposals  until  12  m.  Aug.  2  at  his 
office  in  Amiapolis  for  the  purchase  of  the  following  4>^%  coupon  (with 
pri\ilege  of  registration)   tax-free  certificalt^s  of  indebtedness. 
$500,000  "Construction  Loan  of  1920."      Due  yearly  on  Aug.  15  as  follows: 

$29,000,    1924;     $30,000,    1925;     532.000,    1926;     $33,000.    1927; 

$35,000.    1928;     $36,000,    1929;     $3S.000.    1930;     $40,000.    1931: 

S42.000.  1932;    $44,000,  1933;   $45,000,  1934;   $47,000,  1935  and 

.$49,000,  1936. 
100,000  "Bridge   Loan   of   1920."     Due   yearly  on   Aug.    15   as   follows: 

.$6,000  from  1924  to  1926.  incl.;    $7,000  from  1927  to  1929.  incl.; 

$8,000  from  1930  to  1932,  incl.;    and  $9,000  from  1933  to  1935, 

incl.  and  $10,000  in  1936. 
Date  Aug.  15  1921 .     Denom.  $1 .000.     Cert,  check  for  5%  of  amount  bid 
for.  drawn  upon  some  responsible  banking  institution,  payable  to  the  above 
treasurer,  required. 

MEADE    COUNTY    (P.    O.    Meade),    Kans.— CORRECTJOiV.— In    an 

item  which  appeared  in  V.  112,  p.  2663 — we  stated  that  this  County  had 
sold  $75,000  road  bonds,  but  we  have  since  been  informed  that  the  report 
was  incorrect. 

MEDFORD,  Taylor  County,  Wise. — BONDS  AUTHORIZED. — 
Reports  say  that  at  a  meeting  of  the  City  Council  an  ordinance  authoiizing 
the  sale  of  bonds  to  the  amount  of  $20,000  was  passed.  The  money  thus 
raised  will  be  used  for  building  the  sewer  on  the  west  side.  These  bonds 
will  draw  5%  interest  and  will  run  one,  two,  three  and  four  years,  in  denom- 
ination of  $100. 

MEEHAN  CONSOLIDATED  SCHOOL  DISTRICT,  Lauderdale 
County,  Miss.- BOA'DS  STILL  ON  MARKET.— The  $5,000  school 
bonds  offered  but  not  sold  on  June  8 — V.  112,  p.  266.3 — are  still  on  the 
market. 

MERCER  COUNTY  (P.  O.  Mercer),  Pa.— BO  A'D  OFFERING.— 
Norman  I.  Bromley,  Clerk  of  the  Board  of  County  Commissioners,  will 
receive  bids  until  2  P-  m.  July  22  for  $1,500,000  coupon  tax-free  road  bonds 
at  either  4^4%,  5%,  or  5 J4%  interest.  Denom.  $1,000.  Due  in  30  years 
Cert,  check  for  $30,000  payable  to  the  County  Treasurer,  required. 

These  bonds  were  first  offered  for  sale  on  July  8 — V.  112,  p.  2791. 

METHUEN,     Essex    County,    Mass. — BOND    SALE. — The    following 
coupon  bonds  offered  on  June  30  were  sold  as  5Hs.  for  100,563,  a  basis  of 
about  4.42%  to  Curtis  and  .Sanger: 
$150,000  "School    Loan    Act    of    1921"    bonds.     Denom.    $1,000.     Date 

July  15  1921.     Due  $8,000  on  July  15  from  1922  to  1931.,  incl. 

and  $7,000  yearly  on  July  15  from  1932  to  1941,  incl. 
20,000  "School"   bonds.     Denom.    $1,000.     Date   July    15    1921.     Due 

yearly  on  July  15  as  follows:    $1,000  from    1922  to    1941,    incl. 
11,500  "School  Land"  bonds.     Denom.  $1,000  and  $500.      Dale  July 

15  1921 .     Due  yearly  on  July  15  as  follows:   $1 ,000  from  1922  to 

1924,  incl.,  and  $.500  from  1925  to  1941, incl. 
22,000  "Macadam  "     bonds.     Denom.     $1,000.     Date    Jime    15    1921. 

Duo  yearly  on  Juno  15  as  follows:    .$5,000  in  1922  and  1923  and 

$4,000  from  1924  to  1926,  incl. 
Prin.  and  semi-ann.  int.  payable  at  the  First  National  Bank  of  Boston. 

MIAMI  COUNTY  (P.  O.  Troy),  Ohio.— A^O  BIDS  RECEIVED.— 
No  bids  were  received  on  June  24  for  an  issue  of  $11,000  6%  bridge  bonds 
offered  on  that  date.  Date  April  1  1921.  Semi-ann.  int.  (A.  &  O.) 
payable  at  the  County  Treasury. 

MIAMISBURG,  Montgomery  County,  Ohio.— BOATjD  OFFERING. — 
Chas.  II.  Pausing,  Village  Clerk,  will  receive  sealed  proposals  until  12  m. 
July  19  for  the  purchase  of  $325,000  6%  coupon  special  asse.ssment  bonds. 
Denom.  $1,000.  Dale  July  1  19-'l.  Prin.  and  semi-ann.  int.  (J.  &  J.) 
payable  at  the  First  National  Baiik  of  Mlamishurg,  Ohio.  Duo  yearly 
on  July  1  as  follows:  .$30,000  from  1922  to  1926,  incl.  and  $35,000  from  1927 
to  1931,  incl.  Cert,  check  for  5%  of  amount  bid  for,  payable  to  the  above 
clerk,  required.     Purchaser  to  pay  accrued  Interest. 

MICHIGAN  (State  of). — BONDS  NOT  SOLD. — We  are  unofficially 
a<lvl,sed  that  the  $30,000,000  5H%o  soldiers  bonus  bonds  offered  for  sale  on 
June  27 — V.  !12,  p.  2791 — wore  not  sold. 

MIDDLESEX  COUNTY  (P.  O.  East  Cambridge),  Mass.— TEiVf- 
PORARY  LO/\N.-  Tho  Boston  Safe  Deposit  and  Trust,  Co.  of  Boston  was 
awarded  tho  $200,000  temporary  loan  offered  on  June  :jO— V.  112,  p.  2791 — 
on  a  5.87%  discount  basis.      Date  July  1  and  duo  Nov.  15  1921. 

BOND  .S/l/./-;.— Estabrook  &  (Jo.  of  Boston  have  i)urchased  a  $50,000 


a  basis  of  about  5.20' 

Dry    Wells    Tov 


!>i4'/ij  Court  hou.so  bond  issue  at  100.33 

MIDDLESEX  SCHOOL  DISTRICT  NO.  1,  Dry  Wells  I  ownstiip, 
Nash  County,  No.  Coro.  BOND  OFFER/ XG.So.ihid  proposals  will  be 
rociiivod  until  II  a.  m.  .luly  7  for  I  he  j)urc:haso  of  $75,000  6%  coupon  or 
registered  school  bonds,  by  the  lioai'd  of  Triisiees,  at  tho  Hank  of  Middlesex, 
Middlesex.  I  )('noni.  $500.  Date  .lul  v  I  1921 .  I'rin.  iuid  s<iiii-,inn.  Int. 
r.I.  At  .1.)  iiavabli'  .-il  the  llanovf^r  N.il  I  IS.iokof  N.  \  Cllv.  Doe  $1,500, 
1922  to  1931,ln"l.;$2,.5(K),  1932  to  1941  ,  incl,  .and  $3, .MO,  1942  to  1951,  incl. 
C(!rt .  chock  fr)r  2%  of  amount  bid  for,  reqtiiroil.  Legullty  approved  by 
Hoed.  Dougherty  &  Hoyt  of  N.  Y. 

MILNER  LOW  LINE  IRRIGATION  DISTRICT  (P.  O.  Milner), 
Twin  FjiIIk  County,  Idn.  B<>,\l>  ELIA'TIOX .—An  Issue  of  Sli.'iO.OOO 
v/aler  rii^hl   bonds  is  to  bo  voted   upon 

MI.SSISSIPPI  (Sintc  of).  BONDS  NOT  SOLD.  -Thoro  was  no  sale 
nuMlo  on  Juno  27  of  tho  fll.OOO.OOO  h'A'Yv  Impt.  bonds,  Series  O.  H,  I  and 
J— V.   112.  p.  2562. 
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1.  tic  'IfsJKiiitleU  ►>.>•  the  iiurihiiMT.  t'ort.  cmck  fur  J.^OO 

I'u^uaaiit  rei|iiiixvl        liuiulb  will  iKil  In;  biilll  fiil' 

1  i>>  Ihf  iiuriliaMT      CiTl    chft'k  for  *51M)  |)ay- 

.   II  t>l  Aluuui   I'ltiatoaiil.  requiiL-il        IIuuUk  will  mil   liu  siilU  Tur 

i.tj'   ttd!  .iiiiiud  lulortiot  uiul  nil  n,iiiim.->.M«jii  may  In-  puUl  for  llu- 


ii.ieirunt   ut   Ihm   bond   niieniiu    uill   be   fuiinil   eheuhrre 

til   thi.-i    I  H'lJUf  ittfc  III  ■ 

MOUNT  PLEASANT  UNION  FREE  SCHOOL  DISTRICT  NO.  9 
(P.  O.  Mount  Pleaaaitti,  Wotttchekler  County,  N.  Y.  HOXI)  OhFKH- 
IS'O  'I'lit-  UiKinl  of  KdiKMlioii  will  iiTi^ui'  lilds  uiilil  ti  p  III  July  lli  at 
the  offui      ■    "  '        \        •      ■)    \\  111  .Itir   AvfiiUf.    I'li-asaiiU  llln,   for   llic 

SI.IMM)       1'  ,iikI  .si'iiii  aiiii    int.  pay  a  lilt- a  I  lli<<  Mount 

Pleaiiaut   I  ^      N         Out-  jcarly  on  Aiit!     I   as  follows 

S:j.lNMI  fro.  ivij,  ,  iiul    ami  Sa.llOO  fnini  1>J:>8  to  l'J4.',  iucl.     ('urt. 

cbui'k  for  I  louul  bill  for  rt^iiuuvd       t'urchaser  to  pay  accrued  int. 

MUNZEK  SCHOOL  DISTRICT,  Kern  County,  Calif.  .Vf>  HIDS 
Kh'(  /'./l  '■./'  No  l)iili>  Wfii- rivi-Ufd  oil  Juiu' JO  lor  the  $11.(10(1  tiVi  l»<>ntls  - 
V    lU   V   -^t- 

NAPA  SCHOOL  DISTRICT,  Napa  County,  Calif.      WO.Vi)  SALE.-- 

•|'l         '■'■  ■  '    .  Miuiiil.s,  c.ffiiiil  oil  .Jum- 2.=>     V.  ll'J.  p   2702     have 

I..  iiioiial  li.iiik  of  .Napa  anil  the  First  National  Hunk 

,,i  1 ,17s  .~>(i  iM|ual  (o  100. 10. 

NEWARK,   Essex  County,   N.  J.      ItO.M)  OFFUHl.Sd       I'V.iliTi.k  V 
BreiiU-iibatti.  Oiroi-lor  of  Kivt'iiuf  anil  l''inaiu-i<.  will  rut'civc  hids  until  10. lU) 
a.  ni.  July    II  for  ihi^  followint;  S'-i%  coupoji  or  rugistitriHl  bonds,  not  to 
excMwl  thtt  amounts  slfitftl: 
$1 , 800, (H)0  school  bonils.     Due  StiO.OOO  ytiarly  on  Au«     1    from   1922  to 

n)r,7 ,  iuci. 

250,000  [uihtir  in>i)rovement  bonds.     Due  yearly  on  Auk.   1  as  follows: 

$-  ,  1922  to  lOU.  ind  ,  and  «i<»,000fri,ni  19  12  to  lO.'il  ,  iml. 

lOO.OlXI  1  ImiiuIs        Due  \«-;irl.\   (111  .\u({.   1  as  follow  s    *;i, 000  from 

1'... l;,^.  iu'l..  and  il.OOOfioni  HKU)  to  Uir)!.  iiul. 

100,000  flrp-apparatus  bonds.     Due  $20,000  yearly  on  Aut?.  1  from  1922 

to  192ti,  incl. 
Deiiora.  $1,000.      Date  Aujj    1  1921  .      I'rin.  and  semi-ann.  iiit  .  <F.  &.  .\.) 
payable  at  the  National  Slate  Hank  of  Newark,     ("ert.  eliecU  for  2';,   of 
amount  bid  for.  payable  to  the  above  <lire«-tor,  re<|UiriHl.      Le;;aliiy  ai)proved 
by  Retxl,  Dou;^lurl.\  &  lloyt  of  New  York 

NEW  ATHENS  SCHOOL  DISTRICT  (P.  O.  New  Athens).  Harrison 
County,  Ohio.  — W)Ai>  OFFtCKl  XO.^J .  E,  Williams,  Clerk  of  the  Ho.ird 
of  Education,  will  receive  bids  until  July  2.'>  for  Jl 5,000  0'  ,  school  building 
bonds.      Date  Sept.  I  1921.      Due  Sept .  1  19  U  . 

NEW    CONCORD,     Muskingum    County,    Ohio.— BOND    SALE. — 

The  first  National  Hank  purcha.-icd  at  par  anil  accrued  interest  the  $2,000 
ft%  water  works  bonds  offered  on  June  29. — V.  112.  p.  2f)()4. 

NEW  JERSEY  (State  of)~  liOXD  HALE.— Of  the  $12,000,000  of  .5'; 
soldiers'  bonus  bonds  olfered  on  June  2S  -V.  112.  p.  2(')(i  I  •SIO.220.000 
were  .sold,  while  of  the  $.">  000,000  ,")'','  highway  bonds  offered  on  the  same 
date — V.  112.  p.  2t)t)4— all  were  sold,  the  bids  havinK  been  .■*9,.'i0() OOO. 
As  the  hiKhway  bonds  were  over  subscribed  and  the  State  offi<-ials  <'ould  not 
dispo.se  of  all  the  bonus  Ijoiids  they  askeit  the  unsuccessful  bidders  for  the 
highway  bonds  to  accepl  in  lieu  thereof  the  unsold  portion  of  boiuis  bonds. 
A  number  of  these  bidders  have  siRnificd  their  willinKiii'ss  to  accept  this 
offer.  Therefore  it  is  thoutrht  there  will  be  no  difficulty  in  disposing  of  all 
the  bonus  bonds  it  may  be  uecdl'lil  to  sell,  though  it  is  now  ihoufiht  that  (he 
total  bonus  claim  will  not  exceed  §10,000. 000.  In  refcreiK  e  to  the  sale  we 
quote  as  follows  from  the  ".lounuil  of  Commerce"  of  Jiiiu-  29: 

"The  State  of  New  Jersey  veslertlay  succeeded  in  placiiiir  \  iriually  the 
entire  $17,000,000  bonds  offered  by  it,  despite  the  lack  of  bids  from  New 
York  investment  bankins  houses.  The  .'5.5,000, 000  thirty-year  (  fifteen-year 
optional)  .5%  bridge  ,nnd  tunnel  bonds  were  more  than  .*i, 000. 000  over- 
subscribed, while  s.itisl'actorv  tenders  were  received  for  all  but  about 
Xl.OOO.OOO  of  the  SI2.()00,00(i  20  year  ,")' ,  soldier  bonus  bonds.  Reports 
from  Trenton  indicated  that  an  effort  would  be  made  to  switch  i)art  of  the 
wversubscription  to  the  briilRe  and  tiumel  issue  to  the  soldier  bonus  bonds, 
thus  ab-sorbini?  the  entire  amount. 

■(If  the  bridire  and  tunnel  bonds  .'3;2.000,000  were  awarded  to  the  Mutual 
Benefit  Life  Insurance  Comi)any  of  Newark.  .?.')00.000  to  (he  Howard 
Savings  Institution  of  Newark  and  SijOO.OOO  to  the  Fidelity  I'nion  Trust 
C'omv)any  of  Newark,  all  bidding  par.  The  remaining  .S2. 000.000  was 
alloted  to  various  bidders. 

"The  bid  of  par  for  .'?5.000.000  soldier  bonus  bonds  by  the  Prudential 
Life  Insurance  Conijiany  of  Newark  was  accepted  and  anproxiniately 
$6,000,000  was  placed  with  other  interests,  whose  bids  in  a  few  instances 
ranged  up  to  101 . 

"On  the  face  of  the  returns  from  Trenton  bankers  expressed  the  opinion 
that  most  of  the  S17, 000.000  aggregate  had  been  bought  for  investment 
purposes  rather  than  for  reoffering.  Wln^n  the  bonds  were  advertised 
previously  New  York  houses  generally  abstained  from  bidding  because  the 
limitation  of  tenders  to  par  or  better  did  not  allow  of  sufficient  margin  of 
profit  on  the  resale  in  \  iew  of  market  conditions.  The  same  reason  applied 
yesterday. 

NEWPORT,  Newport  County,  R.  l.—BOXD  .'iALE. — Estabrook  & 
Co.  of  Boston,  purchased  at  98. S2  and  interest,  a  basis  of  about  .T.,59'"r 
the  S200.000  5^<%  high  school  bonds  offered  on  June  2."? — V.  112,  p.  2664. 
Date  July  1  1921.     Due  S.'i.OOO  yearly  on  Jidy  1  from  1922  to  19()1.  incl. 

NORFOLK,  Norfolk  County,  Va.— BO.VOS  AVTHORIZED.~The 
City  Council  on  June  22  authorized  the  issuance  of  bonds,  aggregating 
$1,165,000  for  the  purchase  on  Aug.  1  of  the  Norfolk  County  Water  Com- 
pany and  for  the  reimbursement  to  the  Government  of  the  expense  of 
unifying  fbe  county  and  city  water  systems  in  1918  and  the  "Virginian 
Pilot"  of  June  23  said  with  regard  to  the  matter. 

"The  City  Coimcil  in  an  adjourned  meeting  yesterday  afternoon,  author- 
ized the  issuance  of  bonds  aggregating  .SI. 165. 000  for  the  purcha.se  of  the 
Korfolk  County  Water  Company  Aug.  1  and  for  reimbursement  to  the 
Government  of  tlie  expense  of  unifjing  the  county  and  city  water  systems 
in  1918. 

"The  city  has  been  paying  the  Norfolk  County  Water  Comp.-iny  $200,000 
a  year,  with  the  understanding  that  the  rent  was  to  be  ap))lie(l  in  full  on 
the  purchase  price  of  the  system.  The  company  put  its  lines  in  condition  to 
be  turned  over  to  the  city  this  spring,  and  after  an  inspection  the  director 
of  public  works  pronounced  the  lines  in  good  condition.  Consequently  the 
Council  in  April  authorized  the  purchase  of  the  company's  property." 

The  actual  cost  at  the  present  time  is  only  about  S400.000.  The  remaiit- 
der  of  the  purchase  price  was  absorbed  in  rentals  from  the  (ity.  Of  the 
bonds  issued  StiOO.OOO  are  for. the  purpose  of  reimbiu-sing  the  City  treasury 
for  moneys  expended  in  rentals,  which  were  spent  out  of  miscellaneous 
funds,  in  the  absence  of  a  bond  issue.  The  remainder  is  payment  for  the 
unification. 

"The  Council  also  authorized  the  refunding  of  short  term  notes  issued 
two  years  ago  against  long  term  bonds.  The  refund  amounts  to  S992.000. 
The  bonds  were  issued  for  school  purposes." 

NORTHBRIDGE,      Worcester      County,      Mass.— 750  .YD      .S'.l^B.— 

Merrill.  Oldham  &  Co.  of  Boston,  were  awarded  an  issue  of  S35.000  5'i% 
school  building  bonds.  Denom.  $1,000.  Date  July  1  1921.  Int.  J.  &  J. 
Due  SI. 750  yearly  on  July  1  from  1922  to  1941,  incl.  The  price  paid  was 
100.279.  a  basis  of  about  5.22%. 

NORTH  CAROLINA  (State  of).— BO.VD  OFFER/ .YG.— Bids  will  be 
opened  in  the  State  Treasurer's  office  July  15  at  12  m.  for  .<;5,000,000  road 
bonds,  maturing  in  10,  20,  30  and  40  years,  also  $3,372,500  lO-ycar  building 
bonds  for  educallnnal  and  charitable  institutions.  Bonds  are  non-taxable. 
Interest  rate  not  e.vceeding  5';  .  Denoins.  SlOO,  $500  and  .SI, 000.  Check 
for  2<^i  of  the  amount  of  the  bid  must  be  enclosed.  Bonds  caitnot  bo  sold 
at  less  than  par.     Tluvse  bonds  were  mentioned  in  V.  112.  p.  2t)ti4. 

BOXn  OFFKR/A't;,— Sealed  bids  will  also  be  received  for  S.^-iOO.OOO  ■\'-,. 
North  Carolina  bonds,  dated  July  1  1921  and  maturing  S;i()(),(l()()  a  year  for 
five  years.  These  bonds  cannot  be  sold  for  a  higher  rtite  t  lian  1',  and  must 
be  accompanied  by  certified  check  for  2',r-     H-  H-  Lac.v, Stale  Treasurer. 

NORTHEAST  TOWNSHIP,  Eric  County.  Pa.  —BO.Xn  Oh'FI^KI X(! . 
Christ  Srlndt/..  SeiTei.iry  of  the  Township  Supi'r\  Isions.  will  receive  bids 
until  2  p,  in  July  13  at  the  ol'fii-es  of  llrooks.  h'tiglish  and  tjuinn,  (ill9  Marine 
Hank  Building,  Ninth  and  Sl:ile  Streets,  lOrie.  I'li.,  for  (he  pm-chasi'  of 
X4.'>.000  5'...%  tax-free  Ixmds.  Denom.  $1,000.  Date  .Viigiist  I  1921. 
Due  AtlK.  1   1951.      I'lavhaser  to  p:iy  acc'rtied  inleriwt. 


NORTHAMPTON   TOWNSHIP    (P.   O.    Mount    Holly),    Burlington 
County,     N.     J.      HtlVI)    OhhhHl X(!       Hertram     U.     Orcutt,    Township 
Clerk     will  reeej\e  bids  until  h  p    in    July   I  I  for  an  Issue  of  «"/    H)|i)  cnier 
Kencj    Imiids  not    to  exceed  $20,000       Dimoin     S.'iOII,      Date  ,Iuly    I    |<C>| 
Int.  .seiiii  ami        Due  i  I  ,000  yearly  ficiiii    1923  to    1912,   incl        Ceil,  cheek 
for  2';   of  amount   bid  for,  drawn  upon  an  incorporated  bank  or  trust  com 
liaiiy,   pu.\able   to   ilu'  alxive  clerk,   required       riircha.ser  to   pay  accrued 
iitereaW. 

NORTH  PLATTE,  Lincoln  County,  Neb.  BONDS  VOTHI).  On 
Juno  24  bj  a  inajoiii.N  of  4  to  I.  $100,001)  water-extension  and  $65,000 
bewei-exlen»ioii    bondf.   carried 

NORTHPORT.  Suffolk  County,  N.  Y.  -BOND  .SALE.  .Sherwood 
Si  .Merrilirld  of  .New  N  ork  were  awarded  the  $66,000  coupon  or  reglHlertMl 
imving  boiid.s  offered  on  .Itiiie  2H  V,  112.  p.  2792  by  siibinil  ( iiig  a  bid 
of  100,02  for  t)',  .  a  basi.s  of  about  5,99';,.  Date  August  1  19>1,  Due 
$3,000  yearly  on  Aug.  I  from  1925  to  1946,  incl. 

OAKLAND  SCHOOL  DISTRICT,  Alameda  County,  Calif.      lUiXl) 

l-Eh'hlil.\(l  Bids  will  beiiM-eived  until  10  a  in  .Inly  II  li.\  (ico  K  (iross. 
Couiil.N  Clerk  and  Kx  officio  < 'lerk  Hoard  ol  (ountv  Sujiervisors  (I'  O, 
Oakland)  for  ■*  lot). 000  5',  gold  .school  ImiiuIs,  Denoiii,  $1,000,  Dale 
Nov  I  Htl9  liil  M  &  N,  Due  yearly  on  Nov.  1  as  follows:  $20  000 
1922  and  1923  and  ,}10.000.  1924  lo  I9.">9,  Incl,  Tlies<'  ImukIs  are  parl'of  a 
total  issue  «if  .$2  53N.000 

OAKLAND  HIGH  SCHOOL  DISTRICT,  Alameda  County,  Calif.     - 

Bt,\l>  (H-t'Eltl  \i!  I  mil  III  a  111  .Ili1.\  II  ( leo,  K.  <  iross.  County  Clerk 
and  K\  officio  Clerk  Hoard  of  County  Siipervirors  (I',  <».  Oakland) ,  for 
$300,000  5^  gold  school  l>onds,  Denom.  $1,001),  Dale  Nov,  I  1919. 
lilt,  M.  4c  N  Due  yearly  on  Nov.  1  as  follows:  $10,000.  1922  lo  1939. 
incl  .  and  $6,()i'ii  1910  lo  I9,')9,  incl  These  lH)nds  are  pari  of  a  total  issue 
of  $2,437,01)1) 

OGDEN  CITY,  Weber  County,  Utah.  /10.V/>  OFfEltlXd.  Bids 
v.ill  In-  recei\i(l  until  7  |).  in  July  11  bv  C.  O.  De  Wolf,  t^ity  Kncorder.  for 
the  following'  5'.',  <rt-  6';  20  year  bonds:  $25,000  siilewalk;  $10,000 
curb  and  gutter:  $S5.000  paving:  $21  .000  storm  .sewer;  $106,000  sanitary 
siwef  and  $.")0,(I0()  water  works  impi.  InuuIs.  Bonded  debt  Dec.  31  192(). 
$1. 4-25.000.  Warrant  debt  (athl'h  De<:.  31  1920.  SH72,7K9,  Cash  on  hand 
Deiv  31  192)  <105,529.  Total  a:ise.s.sed  value  1920.  $39.0'27.939.  Tolal 
tax  rale  (per  si  (top,    1920.  $3,000.      Population,   1920  (census),  32. KOI. 

OGDEN  SCHOOL  DISTRICT  fP.  O.  Ogden),  Weber  County.  Utah. 
—BIDS  REJECTED.— On  June  24  all  bids  for  $75,000  5%  25-year  school 
bonds  were  rejected. 

OKANOGAN   COUNTY  SCHOOL   DISTRICT  DISTRICT  NO.   67, 

Wash.  ItO.M)  .St/,/;  -The  Slate  of  Washington  was  awarded  the  .•>6.,500 
li';    school  bonds  offered  on  June   15 — V.   112,  p.  2448 — at  par. 

ORANGE,  Orange  County,  Tex.— BONDS  VOTED.— The  wharf  and 
dock  bond  issue  for  >5250.000  carried  in  this  city  by  a  vote  of  280  to  80. 

ORANCF  COUNTY  P.  O.  HilUbn-oi  N.  C.  FOXD  SALE  —Tht- 
issue  of  $99,000  (>',  10- year  road  and  bridge  bonds  offered  June  25  (V.  112. 
p. 2792)  was  aw  arded  to  five  banks  of  Orange  County  at  par  and  interest . 

OREGON       State     of).— BOXDS    I'UIICIIASED     BY     STATE.— Tht- 
following  bonds  have  been  purchased  by  the  State  Board  (Commission  our 
of  the  .state  industrial  ac<ident  Commission  funds: 
S2.500  Marion  County  School  District  No.  21  bonds,  at  par. 
20,000  Lake  County  School  District  No.   14  bonds  at  99.75. 
17,500  Klamath  County  School  District  No.  1  bonds  at  par. 

OZARK    SCHOOL   DISTRICT    (P.   O.   Ozark),    Christian   County, 

Mo.  liOXD  S.KLE.  An  issue  of  $35,000  6%  tax-free  school  building  Innids 
has  been  acquired  bv  the  Mortgage  Trust  Co.  of  St.  Louis.  Denoms.  $500 
and  :^.1,000.  Date  May  1  1921.  I'rin.  and  semi  aim.  int.  (F.  &  A.)  pay- 
able at  the  First  National  Bank.  St.  Louis.  Due  yearly  on  Feb.  1  as  fol 
lows  l«l,000.  1923  and  1924:  SI. .500.  1925:  $1,000.  1926:  $1,.500.  1927: 
.•^1  OilO  192S;  S1..500.  1929;  S2  000.  1930:  $1  ..500.  1931  and  1932;  $2.00(), 
1933  to  1935,  i'ncl,;  .•>2..500.  1936;  $2,000,  1937;  $2,500.  193H  and  1939. 
md;   $3,000,  1940  and  1941. 

Financial  Statemenl. 

Assessed  value  of  taxable  property.  1920 $  1 .042,095 

Total  Iwnded  debt,  including  this  issue 3S.000 

Present  population,  estimated.  1.500. 

PARADISE  IRRIGATION  DISTRICT  (P.  O.  Paradise),  Butte 
County,  Calif.  ~H()XD  OFFERIXG .—On  July  5  this  district  will  offer  for 
sa'c   S140.000   (i'  ,     bonds. 

PARIS.  Bourbon  Countv,  Ky. — BONDS  VOTED.— The  voters  on 
June  18  authorized  the  issuance  of  .'>2.50.000  in  bonds,  _to  be  used  in  street, 
school  and  other  city  improvements,  by  a  vote  of  627  to  239. 

PA'^ADFNA  SCHOOL  DISTRICT  'P.  O.  Pasadena).  Los  Angeles 
County.  CaV^f.—BOXns  \(n  ED.  By  a  vote  of  2733  to  329  the  issuance 
of  .'>75().()nO  5  '4  '■:   iKMids  ca'-ricd  ;it  a  recent  election. 

PENNINGTON  COUNTY  P.  O.  R.^pid  City),  So.  Dak.  — /fO.V/) 
OFFERJXO.  —  Bids  will  bo  received  until  Jidy  20  by  the  County  .\uditor. 
for  ?'.,=;00.0!):)  Coiu-t  house  and  jail  bonds. 

A  like  amount  of  bonds  was  reported  as  sold  m  \  .  1 12.  p.  2b6o. 

PENNSYLVANIA.— /A-.4CCC7Rriri?  DESCRIPTION  OF  AN  ISSUE 
OF  ST  VIE  BOXDS  IX  OUR  STATE  AND  CITY  SECTION.'— Ill 
Part  I  of  our  "State  and  City  Section.'  issued  last  Saturday  (June  25).  in 
describing  the  varioius  loans  of  the  State  of  Pennsylvania,  wo  reported 
SI'  000  000  6',  highway  impt.  bonds  due  July  1  1949.  issiied  in  1919,  as 
befii"-  outstanding.  This  is  an  error.  The  1919  issue  of  highway  impt . 
bontFs  consisted  of  .SI 2. 000, 000  4 'is.  due  $2,000,000  on  July  1  in  the  years 
19>4  1929.  1934.  1939.  1944  and  1949.  In  addition  there  are  S12.000.000 
4'4s  "issued  in"  1920  and  maturing  Aug.  1  1923. 

PERRY    (P.   O.    Brigham  City),    Boxelder   County,  Utah.— BO.VDS 


PERRY  COUNTY  (P.  O.  New  Lexington),  Ohio.— BO A'D  OFFEhI>,(.. 

— (\  L.  Chute.  County  Auditor,  will  receive  bids  until  1  p.  »>•  •!"'>■,, J.^, 'A"" 

$165,000  6'i,  cmpon  road  impt.  bonds      DV";"",o'^''°"^Vo-.-  ,n  uv*i    imq 
1921!     Int.  J.  &  J.       DueS33,000yearlyor  July  IS  from  192.  to  1931.  iml. 

PHOENIX,    Maricopa     County,    Ariz.      BOND    <'''"''"*-'^';^;<:,f7"^'^Vh^ 
Thomas,  City  tMcrk,  will  receive  .scaled  bids  until  10  a.  m.  July  27  for  (he 
following  6'  ;    coupon  bonds; 
S175.000  Verde  water  system  bonds. 
100.000  Cave  Creek  water  control  Iwnds. 

70,000  State  armory  bonds. 

60.000  street  paving  lx>nds. 

20.000  police  signal  system  bonds. 

40,000  park  purcha.se  bonds. 

Denom.  SI. 000.  Prin.  and  senu-ann., 
.\merican  Kxchange  National  Bank.  N,  \ 
specif  V  the  particular  i.ssue  for  w  huh  I  be 


int.    (J.   &    J)    payable  at    the 

Due  Julv  I   1941.      Bids  shall 

bids  sh.iU  Iv  made  and  all  bids 

lot  Uvss  than 


siidl  i)e   iccomi'anied  bv  a  certified  .hoik  (ov  a  sum  not   Uvs.s  than  .->>,    o 
sh.,11  IH   anomi.um^a^o^.i._^  ^.^^^        ^^  pnn  ided  in  t)rdinauce,  and  as  piv 


">.^)'       11  is"iven  again  because  a.hlitional  data  has  come  (o  baud 

PHILADELPHIA.    Pa.     BOND    OFFERIXd.      Will    H.    Hartley.    tHty 

C.m"In^-     ^^i"ve^oive  bids  until   12  m    July    IS  f^vr  $A.0OO..HH.  5 W^. 

coupon    or   ivi^istered    lax  IVcc   city 

Date  July  16  1921.      lut,  J  ,  vS:  J  .      I 

of  amount  bid  ft>r,  required. 

7'/i<'  omcKi;  (i(/ici(i.srnicii(  01  this  lh>ml  i'lunni/  "tiiK  W  JUMHi* 

^iiiyc  III  I'li.'''  ).<.<iii'. 


SKHl   (U-    iiuiUi(vl«vi' 
tVrl.  chivk  I'w  A>\. 

.1    l>.'i'>'it>MS 


July  2  1921.] 
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PITMAN.  Cloucenter  County,  N.  3.  nOND  .S-4^7?.  Tlio  $12.r.00 
6%  immU'ipiil  hiilldini.;  I)01i<In  olTcrtid  miKiici'ossnill.v  on  JiiiKi  i:i  V.  112. 
p.  'JtiOr) — wore  laliu-  sold  U)  (ho  MercliaiitM  '1  nisi  Va>.  oC  ('utikIoii,  N.  J., 
at  par. 

PITTSFIELD,  Berkshire  County.  Mniis.— WWf)  OFFKIlINa. —VnlW 
11  a  in  July  d  soalcvl  proposals  will  bo  i-dcoivdd  hy  l<\  M .  I'latt.,  dlty 
Ti-Pasuror  f(>r  .If i:t_'.()()0  .'iij';,  coupon  "l*avln«  l^oaii  of  V.VIX"  bondH. 
Douoni.  i\  (100.  Oali'  .luly  1  1021.  i'rln.  and  scnil  niui.  int.  (.1.  .V  .1.). 
pavablo  at  tlio  Kirsl.  Nalioiial  Itauk  of  lioslon.  Tlicsi^  bonds  ai-i^  i^xcnipt 
froui  taxation  In  Massa(■lnls(^l  ts  and  arc  ciiKiaviid  uiidci-  I  he  supervision 
of  and  certified  as  to  K'(>nuincncss  by  the  First,  National  llaiik  of  lioslon; 
their  loKality  will  !><>  approved  by  Messrs.  Hopes,  (ir.iy.  Hoyden  >V  I'erUiiis. 
whose  oi)lni'on  will  !)(>  furnished  (he  pnr<-liaser.  All  li'nal  oapers  Ineideiil 
to  this  Issue  will  be  fil(<d  with  said  bank  wliei-e  lliey  may  be  Inspected  at 
any  time.  Honds  will  be  delivered  to  tlu^  purchaser  on  or  about  Tuesday 
July  12  1921  at  the  First  National  Hank  of  Itoston,  in  lioston,  Mass. 
Fimiuriiil  Sliilcmrnt  June  2!>   1921. 

As.ses.sod  vaUiatuui  l'.)l.S.  less  abatements $41 ,107.'10.''>  00 

A.ssessed  valuation  HHO,  l(>ss  abatements 't  1  .H7S.0.^:n)0 

Assessed  valuation  1920,  less  abatements.. 4:i.712,H(iO  00 


$12().(WS,408  00 

AveraKO  net  valuation  for  years  1918-1919-1920 --..«42,232,802  00 

Debt  limit.  2)^'',',  of  average  valuation.. ,fl,0.'").').820  Ofi 

Total  Kro.ss  debt,  not  including  this  issue.. .--  .$2,481,000  00 

Deductions— Water  bonds $1,200.000  00 

Sewer  bonds.. 340.000  00 

I'avinK  bonds.. 9.'>,000  00 

School   bonds... 49,000  00 

Playground  bonds 12,000  00 

1,702,000  00 

Not  debt $779.000  00 

Borrowing  capacity,  $276,820  06. 

PLANO,  Collin  County,  Tex.—BOND  ELECTION.— At  a  regular 
meeting  of  the  City  Council  on  June  14  an  election  was  ordered  to  be  held 
July  20  to  vote  on  an  issue  of  .'5:!,'). 000  in  bonds  to  take  over  the  sewage  plant 
recently  completed  by  the  I'lano  Sewerage  Association. 

PLATTE  COUNTY  SCHOOL  DISTRICT  NO.  9  (P.  O.  Wheatland^, 

Wyo. — BOXD  OFFERIXG. — Sealed  bids  will  be  received  until  2  p.  m. 
Julv  23  for  purchase  of  ,S28,000  6%  serial  school  building  bonds.  Dated 
Aug.  1  1921.  Int.  semi-ann.  Denom.  $1,000.  Duo  4-14  3  years  after 
date:  5-14  4  years  after  date;  5-14  5  years  after  date  and  redeemable  1-5 
annually  after  date.  Bids  less  than  par  not  considered.  Cert,  check  for 
5%  of  bid.  required.     Carson  Adams,  Trustee. 

PLEASANT  GROVE  TOWNSHIP,  Johnston  County,  No.  Caro.— 
BOXD  OFFERIXG. — W.  R.  Pope,  Chairman  Board  of  Township  Trustees, 
■will  at  the  office  of  the  Clerk  of  the  Superior  Court  of  Johnston  County,  in 
Smithfield.  until  12  m.  July  30.  receive  sealed  proposals  or  bids  for  the 
purchase  of  $25,000  road  IJonds  in  denom.  of  .SI. 000  eacii.  to  be  dated 
Aug.  1  1921  to  mature  20  years  from  date  and  to  bear  6%  int.  per  annum. 
Prin.  and  semi-ann.  int.  payable  at  the  Hanover  National  Bank,  N.  Y. 
Cert,  check  for  2%  required. 

PLEASANTVILLE  CONSOLIDATED  INDEPENDENT  SCHOOL 
DISTRICT  (P.  O.  Pleasantville).  Marion  County,  Iowa. — BOND 
SALE. — On  June  23  Geo.  M.  Bechtel  &  Co.  of  Davenport  were  awarded 
S60.000  &';  school  bldg.  bonds  at  97.33,  a  basis  of  about  6.63%.  Date 
June  1   1921.     Int.  J.  &  D.     Denom.  SI. 000.     Due  June  1   1926. 

PONDERA  COUNTY  SCHOOL  DISTRICT  NO.  31  (P.  O.  Conrad), 
Mont. — BOND  OFFERING. — Until  2  p.  m.  July  16  sealed  bids  will  be 
received  for  the  purchase  of  $1,085  6%  funding  bonds  at  not  less  than  par. 
Mrs.  E.  M.  Peters,  Clerk. 

POPLAR  BLUFF,  Butler  County  Mo.— BONDS  VOTED.— The  .$47,- 
000  bond  issue,  which  was  put  to  a  vote  of  the  people  on  June  10,  carried 
by  a  big  majority.  A  motor  fire  fighting  apparatus  will  be  purchased,  the 
■water  mains  of  the  city  extended  and  repairs  to  the  Vine  Street  bridge 
crossing  Bla«k  River  will  be  made. 

PORT  CLINTON,  Ottawa  County,  Ohio. — BOND  SALE. — The 
American  Bank  of  Port  Clinton  piu-chased  at  par  the  $7,500  6%  improve- 
ment bonds  offered  on  June  28 — V.  112.  p.  2.563.  Date  June  1  1921-  Due 
$750  yearly  on  June  1  from  1922  to  1931,  incl. 

PORTLAND,  Cumberland  County,  Me. — NOTE  SALE. — The  $200,- 
000  notes  offered  on  .June  27 — V.  112.  p.  2793 — w^ere  sold  to  the  First  Na- 
tional Bank  of  Boston.  Mass.  on  a  5.98%  discount  basis.  Date  Julv  1  and 
due  Oct.  4  1921. 

PORTLAND,  Ore.— BO.VD  OFFERING.— Geo.  R.  Funk.  City  Auditor, 
will  receive  bids  until  July  11  for  $.500,000  4%  2,5-year  water  bonds. 

BOND  OFFERING. — Reports  say  that  the  City  Council  authorized  the 
sale  of  $26,000  in  honds  for  the  construction  of  a  slip  and  house  for  the  fire- 
boat,  George  H.  Williams,  at  a  special  meeting  held  on  June  20. 

PORT  OF  ASTORIA  (P.  O.  Astoria),  Clatsop  County,  Ore. — BIDS 

REJECTED. — All  l)lds  received  on  June  14  for  the  $100,000  6'>  Kold  coupon 
bonds — V.  112.  p.  2449 — were  rejected,  as  being  unsatisfactory. 

PORTO  RICO   fGovernment  of).— BOND  OFFERING— An  issue  of 
$1 .000.000  4}^%  tax-free  gold   •Public  Improvement  Bonds"  of  1920.     The 
The  bonds  will  be  issued   in  registered  form   in  denomination  of  $5,000. 
Date  July  1  1920.     Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  Treas- 
ury of  the  United  States  at  Washington,  D.  C.  and  at  the  office  of  the 
Treasurer  of  Porto  Rico  in  gold  coin  of  the  United  States.     Due  as  follovvs: 
$2.50.000  Series  "A"  on  Jan.  1   1937.  $250,000  Series  "B"  on  Jan  1   1938. 
$2.50.000  Series  "C"  on  Jan.   1   19.39  and  $2.50.000  Series  "D"  on  Jan.  1 
1940.  redeemable  on  Jan.    1    1936  or  any  interest  paying  date  thereafter. 
Should  it  be  desired  to  redeem  the  bonds  on  Jan.  1  1936  or  subsenuently 
thereto  on  any  interest  payment  date,  printed  notice  .shall  be  published 
at  least  sixty  days  in  advance  and  once  a  week  during  said  sixty  days,  in 
one  or  more  newspa])ers  in  the  City  of  New  York  and  one  or  more  newspapers 
in  Porto  Rico.      Kach  bid  must  V)e  accompanied  by  a  bank  draft  or  certified 
.■heck  for  2%  of  thf'  pai'  value  of  the  bonds  bid  for.  said  bank  draft  or  check 
tn  be  payable  to  the  Chief  of  the  Bureau  of  Insular  Affairs,  in  New  York 
City  funds.     Bidders  may  restrict  their  offers  to  bonds  of  particular  .series 
or  to  part  of  any  series,  but  unless  so  restricted,  this  Bureau  reserves  the 
rieht  to  award  on  any  bid  any  of  the  bonds  not  awarded  to  other  bidders. 
All  bids  must  bo  received  in  the  Burenu  of  Insular  Affairs,  War  Department. 
Washington,  I).  C.  not  later  than  2  o'clock  p.  m.,  July  6  1921,  at  which 
time  they  will  be  opened  in  the  presence  of  such  bidders  as    may   attend. 
No  bid  received  after  that  day  and  hour  will  bo  consiered.      Failure  by 
any  bidder  to  make  payment  of  the  purchase  price  of  the  bonds  awarded 
U>  such  bidder,  at  the  time  and  at  the  itUicc  designated  bv  the  liureau  of 
Insular  Affairs  for  such  [laynient.  will  forfeit  all  right  to  such  bonds  and 
to  the  check  accompanying  his  bid.      Bids  must  be  inclosed  in  (jnvelopes 
plainly  rn;irkfxl  "Subsr-ription  for  Four  and  One-half  I'er  Cent  I'orto  Rican 
Oold  Bonds"  and   addressed   to  "I<>ank  Mclntvre.   Major-tJeneral   II.   S. 
Army  and  Chief  Biirfaii  of  Insidar  Affairs.  War  Department.  Washington, 
'^-  *'■  '     The  subscription   or  sub.scriptlons.   giving  the  OovernnKuit    the 
mgnest,  acceptable  price  In  the  sale  of  the  entire  offering,  will  bo  acc(!|)ted. 
l;rijf>ss  olhixwiwr  stated  in  lli»;  bid.  each  bid  will  b(^  understood  as  being  for 
all  or  any  part  of  the  bonfls  applied  for.      If  the  bid  makes  no  mention  of 
accrued  intere«t,,  it  will  },i:  understood  that  accrued  interest  from  Julv  1 
'ru      '■"  '''•'.•red  by    he  bidder  In  addition  to  th(!  jirice  named  for  the  bonds. 
I  no  right  IS  res<;rve4  by  the  Itureaii  of  Insular  Affairs  to  reicrct  any  or  all 
I      V      ^/;'^V'''''  «ubs<Tiptions   will  be  pavablr^  on  July   13   1921   .it  a  bank 
In  .■New  York  f;|iy.  t„  f,c  designated  by  the  liureau  of  Insular  Affairs,  and 
the  hank  so  designated  will  make  di4ivery  of  the  bonds  or  interim  certificali'S 
excnangcable  for  definitive  bonfls  as  soon   as  the  bonds  can   he  i)reparcd. 
I  lie  Issuance  of  thcw-  boiKls  will  be  effected  in  accordance  with  .lUtliorlt  v 
contained  In  Act  of  <U,uki<k».  approved  March  2  1917.  and  in  Sections  32 
and  .',H  or  the  Act  of  r.VingresK.  approved   April   12   1900.  entitled   "An  Act 
Uifnj,',r;<nly  to   provide  revenues  and   a   civil   government    for    Porto    Kico 
and    for   other    piirT»(«<-«."   and     in    accordace   with     the   aiithorilv     of   the 
\1lu        -'Ji"  "I  '  "l"*"'  "''■"  *"  specifically  granted  in  an  Act  approved  .Iun(^  I  3 
:,''      ,'','■   .  *^''''."Y  "'  '^''*'  """'♦'  f''''«  f'ccn    riass<-d   iition   bv  tl)r^  Atlornev- 
'.'il,    "f  'h''    'nlt^l  Stales.      The   Cnlled   Slates  Tretisilrv    l>r.(.ar(inent 
authorizes  the  Hf.ilnnmt,  that,  iinh'ss  and  until  further  notice  to  the  contrarv 
•iriall  have  been  uiven    bonds  of  (he  fiovernrnerit  of  Porto  KIro  are  acceiitable 
,it  par  under  the  rrjridallons  of  the  Treasiirv    DipartinenI .  as  se<iirllv  for 
»ler,<«lt«i  or  public  rrioneVH,      The  Poslmaslcr  r;eneral  aiithorizes  the  stale- 
rriHtii  that   they  will  be  accepted  at  par  as  seciirKv  for  depfmllH  of  rioslal 
•ftvlriiw  riwU.      I  ho  bonds  will  »Ibo  be  n/cepfed  a(  jiar  by  (he  Government 
or  »  wrfo  HUa}  an  mmirU.y  tor  deprmlttt  of  funds  of  that  Governnient,  or  as 


security  required  by  any  of  the  law  sof  Porlo  Rico  to  he  depOMlled  with  the 
'rri^asurei'  of  i'orto  Kico        lloiideddebl    (excliidiiiij;  I  his  Ihhik-i   Dei'.  .'i|    j  !r20 
$11,397,(100;   siiililiiK   fund.    $1  .584 .2.''i  1  02;     ass.nsed    v;ilin^    1919  20,   $263' 
857.029. 

PRATT,  Prutl  County,  Kana.  IIOXDS  DEFEATED.  -M,  a  (ipeilal 
ilcM'tion  held  recently  an  issue  of  $70,000  In  bondn  to  improve)  and  extend 
(he  city   wa(er  system   was  <lel'e;i(ed . 

RACINE  Rncine  County  Wibc.  BOND  OFFERING.— A.  J.  Klsen- 
hiit  .  ( 'it  y  Treasurer  will  re<-ei  ve  bids  until  2  p.  in.  July  0  for  the  purchase,  of 
the  I'ollovvlng  three  issues  of  lionds. 

$10,00(1  6%   street  im|it.   bonds.      Date  Jan.  3   1921.      Int.  J.  &  J.      Due 

$1,000  vn.ulv  from  .Ian.  3  1922  to  Jan.  3  1931  Incl. 

10.000(1%  sewer  bonds.      I)a((i  .Ian.  3   1921.      Int.  J.  &  J.      Duo  .$2,000 

vearlv  from  Jan.  3  1922  to  Jan.  3  1941,  Incl. 

760.000  5';%  school  house  I'oiislruct  ion  l)oiids.      Date  May  1   1921.      Int. 

M..VN.      Due  $38,000  yiiarly  from  May  1  1921  to  .May  1  1940  incl. 

Denom.  $1,000.      Prin.  :ind  int.  payable  at  the  (;ity  Troiusurer's  office. 

(\>rtified  clieck  f<ir  $2,000  re(|ulr(«l  for  th<',  $40,000  s(!Wer  and  for  the  $760,000 

.school  house  bonds  and  a  cert.  <-heck  for  $1  .000  for  the  $10,000  street  lmi)l. 

bonds,  rocpiirod.     All  of  them  (o  be  made  payal)le  to  the  (Jity  of  Racine. 

Findricial   SUUemenl. 

Total  bonded  debt  (Incl.  these  issues). $2,860,000 

Assiwsed   valuation   1920_.. 78,840.388 

Population  1920,  ,58,594. 

RICHMOND,   Madison  County.   Ky. — BONDS  VOTED. — On  June  17 

$80.00(1  school  iionds  were  voit^d  by  four  to  one.  It  Is  stated. 

RIPLEY  COUNTY  (P.  O.  Versailles)  Ind.— BOND  OFFERING.— 
William  U.  Goyert,  County  Treasurer,  will  receive  bids  until  11  a.  m. 
July  5  for  the  following   t'a%  bonds. 

$21,000  John    F.    Fox    el,    al..    Sll<^ll)y    Township    bonds.      Denom.    $350. 
Duo$1.050eachsix  months  from  May  15  1922  to  No  v.  15  1931,  incl. 
50,000  W.   Edgar  Smith  et  al.,  Washington  TowiLship  bonds.      Denom. 
$625.     Duo  $2,500  eax-h  six  months  from  May  15  1922  to  Nov.  15 
1931.  incl. 
45,000  Grant  W.  Toole  et  al.,  Franklin  and  Washington  Townships  bonds. 
Denom.  $750.     Due  $2,250  each  six  months  from  May  15  1922 
to  Nov.  15  1931,  incl. 
Date  July     1921.     Int.  M.&N. 

ROANOKE,      Randolph      County,       Ala.— BO.VDS      VOTED.— The 

"Hamilton  News"  of  June  1  says: 

"In  the  municipal  election  in  Roanoke  the  citizens  voted  overwhelmingly 
to  retire  $50,000  of  unsold  water  works  and  sewerage  bonds  bearing  .5% 
and  to  substitute  the  same  amount  of  bonds  bearing  7%.  Also  the  voters 
authorized  an  issue  of  $75,000  for  paving  and  other  street  and  sidewalk 
improvements,  $15,000  for  additional  school  building  and  $10,000  for  new 
jail  and  city  hall." 

ROCHESTER,  N.  Y .—NOTE  OFFERING.— 3.  C.  Wilson,  City  Comp- 
troller, will  receive  bids  until  2.30  p.  m.  July  5  for  the  following  notes: 
$55,000  Bro^vn  Street  subway  notes. 
90.00()  garbage  disposal  notes. 

Due  in  8  months  from  July  7  1921,  with  interest,  at  the  Central  Union 
Trust  Co.  of  New  York  City  and  will  be  delivered  at  the  above  trust  com- 
pany on  July  7  1921 .  Purchaser  to  designate  denominations,  rate  of  interest 
and  to  whom  (not  bearer)  the  notes  are  to  be  made  payable. 

ROCHESTER  N.  Y.—N  E  SALE.— The  Lincoln-Alliance  Bank  of 
Rochester,  was  awarded  on  June  24  the  $50,000  notes  offered  on  that  date — 
V.  112,  p.  266.5 — at  6%  interest  plus  a  premium  of  $135.  Due  in  8  months 
from  June  23  1921. 

ROCKDALE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Cambridge 
Springs  R.  D.  No.  5),  Lancaster  County,  Pa. — BOND  OFFERING.^ 
M.  E.  Ferris,  Secretary  of  tlie  Board  of  School  Directors,  will  receive 
bids  until  12  m.  .July  9  for  $25,000  5'i%  school  bond's.  Denom.  $500. 
Due  in  1936.  optional  $1,500  from  1922  to  1931  and  $2,000  from  1932  to 
1936,  incl.     Cert,  check  for  1%  of  amount  bid  for  re  luired. 

ROCK  RIVER,  Albany;  County  "Wyo.— BOND  OFFERING.— Vntil 
8  p.m.  July  5  sealed  bids  will  be  received  for  the  purchase  of  $31 ,000  15-30 
year  water  works  and  $8,000  10-20  year  sewer  improvement  6%  bonds. 
Bids  less  than  par  will  not  be  considered.     T.  A    Coone,  Town  Clerk. 

ST.  PAUL,  Minn.— BOiVD  OFFBRIiVG.— Sealed  proposals  -will  be 
received  until  12  m.  July  18  by  .Tesse  Foot,  City  Comptroller,  for  the 
purchase  of  all  or  any  part  of  $1 .000,000  6%  30-year  tax-free  coupon  (with 
pri%ilege  of  registration)  school  bonds.  Denom.  $1,000.  Date  July  1 
1921.  Prin.  and  semi-ann.  int.  payable  at  the  City  of  St.  Paul's  financial 
agency  in  New  York  City,  or  at  the  office  of  the  Commissioner  of  Finance, 
St.  Paul.  Cert,  check  or  cash  for  2%  of  the  amount  of  bonds  bid  for. 
required.  Purchaser  to  pay  accrued  interest.  The  City  of  St.  Paul  has 
never  defaulted  on  any  of  its  obligations  and  its  principal  and  interest  on  its 
bonds  previously  issued  have  always  been  paid  promptly  at  maturity. 

SALEM,  Washington  County,  Ind. — BOND  SALE. — The  $40,000  6% 
-(vater  bonds  offered  on  June  27 — V.  112,  p.  2666 — were  sold  to  the  State 
Bank  of  Salem  at  par  and  accrued  interest. 

SALIDA  SCHOOL  DISTRICT,  Stanislaus  County,  Calif  .—iVO  B/DS 

RECEIVED. — No  bids  were  submitted  on  June  14  for  the  purchase  of  an 
issue  of  $15,000  6%  school  bonds. 

SANDERS  COUNTY  (P.  O.  Thompson  Falls),  Mont.— BOATD  SALE. 
— E.  L.  Deveraux  &  Co.  of  Portland  have  ptirchased  the  $75,000  highway 
bonds  offered  Sept.  7  1920  (V.  Ill,  p.  816)  at  par  for  6s,  less  $4,500  for 
attorney's  fees. 

SANDUSKY  COUNTY  (P.  O.  Fremont),  Ohio.— BOiVD  OFFERING.— 
F.  E.  Siegenthalcr,  County  Auditor,  will  receive  bids  until  12  m.  July  19 
for  $235,000  0%  bridge  bonds.  Denom.  $1,000.  Date  July  1  1921. 
Semi-ann.  int.  (.\.  &  O.).  Due  each  six  months  as  follows:  $1,000  from 
April  1  1922  to  Oct.  1  1923,  incl.;  $2,000  from  April  1  1924  to  Oct.  1  1927, 
incl.;  .$5,000  from  April  1  1928  to  April  1  1932,  incl.,  and  $10,000  from  Oct. 
1  1932  to  Oct.  1  1940,  incl.      Purchaser  to  pay  accrued  interest. 

SAN  JOAQUIN  COUNTY  RECLAMATION  DISTRICT  NO.  2020 
Calif. — BOND  OFFERING. — An  issue  of  $55,950  ti%  bonds  of  this  dis- 
trict will  bo  offered  at  public  sale  July  18. 

SANTA  BARBARA,  Santa  Barbara  County,  Calif. — BONDS  DE- 
FEATED.— On  .lune  18  $600,000  bonds  were  defeated  by  not  obtaining  the 
required  2-3  majority,  although  the  vote  was  1858  "for"  to  1214  "against." 

SANTA  MONICA,  Los  \ngeles  County,  Calif.— BOiVD  SALE.— It  is 

report(r<l  that  the  $70,000  5"^  water  works  bonds  offered  June  29  (V.  112. 
p.  2793)  have  been  sold  at  100.007  a  basis  of  about  4.99%.  Date  May  1 
1920.  Due  yearly  on  May  1  as  follows:  $1,000,  1923;  $2,000,  1924  to 
1957,  Incl.;   and  $1,000,  1958. 

SCHENECTADY,    Schenectady    County,    N.    Y.—BOND    SALE.— 
Geo.  B.  Giblions  &  Co.  of  New  York  purchased  at  100.43  for  5,^s  a  basis 
of  about  5.42.5%,  the  two  issues  of  coupon  (with  privilege  of  registration): 
$150,000  Public  improvement  bonds.     Duo  $15,000  yearly  on  Juno  1  from 
1922  to  1931,  incl. 
100,000  Sewer  bonds.     Duo  $5,000  yearly  on  Juno  1  from  1922  to  1941. 
Incl. 
Date  June  1   1921.     Prin.  and  semi-ann.  int.  (J.  &  D.    payable  at  the 
Chase  National  Bank  of  New  York  (^ity. 

SCIOTO  TOWNSHIP  RURAL  SCHOOL  DI.STRICT,  Jackson 
County,  Ohio.-  BOND  OFFERING.  Oscar  Flakor.  District  Clerk  (P.  O. 
f;ov('),  will  rec(!ive  bids  until  12  ni.  July  11  for  $15,000  6';;  coupon  school 
bonds.  Denom.  $500.  Date,  day  of  s.'ile.  Int.  M.  &  S.  Due  $1,000 
each  six  months  from  M;irch  1  1922  to  March  1  1929  incl.  Cert. chock, 
for  $300,  payable  to  the  Board  of  Education  required.  Purchaser  to  pay 
accrued   lnti;rost . 

SCOTT  COUNTY  (P.  O.  Benton),  Mo.— BOND  OFFERING.— Se:l^cA 
bids,  for  tlic^  imnh.i.sc^  of  $100,000  5'%,  road  bonds,  dated  Sept.  1  1917, 
in  denom.  of  .<l;i  ,000  eacli,  flue  from  Sep(.  I  l925lo  I9:i()  with  accrued  interest 
from  diite.  Int.  pa.vabl  e  scMiil  armually  on  March  and  .Seiitembor  1  of  each 
year,  bolli  bonds  and  Interiist  pjiyable  at  the  Amc^rlcan  lOxch.inge  N.-itional 
[!;ink.  New  VorU.  will  b(^  recciived  by  tim  Coiint.v  <'ourt  ;i(,  the  ('ourt  House 
in  Benton .  Mo. .  until  12  o'cli>cl<  noon.  .Inly  18,  .iriei'  which  lioin-  open  bids 
will  be  receivcfl;  ;it  (.h(^  c-lo.se  of  the  open  bidding  the  sc.ilcd  bids  will  be 
opened,  and  considered,  the  rlglit  is  reserved  to  reiect  any  ;ind  .'ill  bids.  No 
Hoali^d  bid  will  be  considered  unless  iKM'omiianied  by  a  certified  check  for 
at  least  5%  of  the  amount  of  I  he  bid.  Ilonded  debt  (Including  tills  Issue) 
.$.373,000.      Warrant    debt  (add'l)   est.,    .$27,000.     Assessed    value,     1920, 
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(•«pe    May    County,    N.    J.-  BOND   OhfKRlXO  — 

til  -J  II.  m  July  KSfur  t7(i.<HM) 

-  llKht  boud«.      Cei-t.  check  for 


$1 

iiliilLil.    (laj   Ucvui    del 

SEA    ISLE   CITY. 

Ji.r  -  i 

6 

2'.    -.   .    . 

SHARPSBUK(;,  Morcer    County,    Pa.      HOXl)    Ot-'FEUIXO. — T.    J. 

M  liiwiii     II  .,  .'.-(i  1  I.  I  k     »il|  rei'eivu  hi.K  iiiiiil  7  p.  III.  July  11  for  the 

P"  fiiupoii  111'  iiKiblered  tax-fre*  bonds; 

9  vt'iiit^iil    hoiiiN 

lllliullt. 

ii  ruiutiiiK  iiidebtediitiiiti  boiid.s. 

I  '      IM.ini      IlllllUri. 

-I'Wer  uxtriiiiion  bunds. 

I  1   IKJl.      li.M          •                           iiiiiiudoii  of  9.^00  uiid  rnKistttri'd 

(•"  Ally  itiultiple  '                                    A  ihuanioimt  ofroupuii  boiidis 

SI-  ■      !■    •■:•••             ,  Ml,        i,i<      I     vV   J.      (Vrl.   ilin<U  for  SI,0(M). 

ill  or   trusi   coiiiiiuiiy,   payablo   lo  the  buruui^li 

If.  I                                               lIlTUCll    illicit  si. 

SHELBYVILI.E  SPECIAL  ROAD  DISTRICT,  Shelby  County,  Mo. 

H'>\t>  >  \t  h:       Kicciilly  *l(),()l)0  ti'  ,    las-fifc  ioa«l  bonds  wn-i-  sold  to  the 
M  t'o.  St    Louis       Dmioiu    J.idO       Dale  May   1   1921.      rrlii. 

an  III     (M.    A    N    I    pujable  at    Ihn   First    National   Hank,   .St. 

Lo  ..-        ....    ..v.irly  on  May   1  as  rollows     $1,000,  192:5  lo  I'JJIi,  incl.,  and 

•2,000,   1U27  tu  1929,  ind. 

Financiul  Statement. 

Acliial  value  of  taxable  properly,  ttstiniatod ....... $;5,()0().()0() 

Assessed  value  of  taxable  iHoperty ,  1920 ..... l,2'IO,0(lO 

Total  bonded  debl  .         10.000 

I'opulation.  estimated,  2.700. 

SHERIDAN  COUNTY  i  P.  O.  Sheridan),  Wye-  Hir/).S  -  The  follow- 
luK  bids  were  also  reeei\etl  on  June  22  for  the  $;?()0.()0()  (i',  10-20  year 
lopt  I  highway  bonds  auardeil  tu  the  Sheridan  National  l!aiil<  of  Sheridan 
for  the  account  of  the  Harris  Trust  &  Savings  Hank  fo  ('hiiai?o,  at  Its  bid. 
whiih  was  made  at  par,  under  the  following  terms  for  the  paMiiont  of  the 
$a00.000  bonds  to  the  Couniy  of  Sheridan:  $25.000on  cUliverv  of  bonds. 
»25. 000  Sept.  I  1921.  825.000  Oct.  I  1921 ,  $2.'), 000  May  I  l',»2L' and  .$25,000 
a  month  thereafter  until  Jan.   I   1923  when  the  bonds  will  be  paid  for. 

Rank  of  Commerce,  Sheridan,  par.  minus  buyers'  commission,  $17,490.00. 

lios.' orth-Chanute  &  Co..  Denver,  par  minus  buyers'  commission. 
$29  «  0.00. 

KIston  iV  Co..  Chicaifo.  par.  minus  buyers'  commission,  $20, .520. 00. 

Keeler  Bros.  &  Co..  Denver,  par,  minus  buyers'  commission,  $18,950.00. 

Sidlo-Simoiis-Kels  &  Co.,  Denver,  par,  minus  buvcrs'  commission. 
$27,000  1)0 

\V.  I'  HuUock.  Sail  Lake  City,  Utih,  par  minus  buyers'  cJinmission, 
$27.750  00. 

Sidney  Spitzer  &  Co..  Toledo.  Ohio,  par.  minus  buyers'  coiunilssion, 
$25,500.00. 

Benwell,  Phillips  &  Co..  Denver,  par,  minus  buyer's  commission,  $32,- 
350.00. 

Financial   Statement, 

Assessed  valiiatjou $29,952,257 

Total  horded  debt  (incl  this  is.suo) 330.000 

I'opulation.  estimated,  21.000. 

SNOHOMISH    COUNTY   SCHOOL   DISTRICT   NO.    109,    Wash.- 

HO.\D  SAl.t:.  iU\  June  12  $7,000  ti';  school  bld«.  bonds  were  .sold  to  the 
State  of  Washington  at  par.  Denoms.  1  for  $500.  fc.r  .$1,000  and  1  for 
$1,500.  Due  as  follows;  $500  1923.  $1,000  1924  to  1928,  Incl.,  and  $1,500 
1929. 

SPARTANBURG  COUNTY  (P.  O.  Spartanburg),  So.  Caro.— 
BOXl)  OI'Ft:i{I\0. — J.  .1.  Vernon.  County  Supervisor,  will  receive  sealed 
bids  until  12  m.  July  7  for  the  purcha.se  of  all  or  a  part  of  .$193,000  5% 
highway  bonds.  Denom.  $1 .000.  Date  April  1  1921.  I'rin.  and  semi-ann. 
int.  (J.  &  J.)  payable  at  the  Hanover  National  Hank.  N.  Y.  Due  yearly  on 
April  1  as  follows;  $7,000.  1922:  $8,000.  1923;  .$9,000.  1921:  $10,000. 
1925;  $11,000.  19'26;  $12,000.  1927;  $13,000,  1928:  $11,000.  1929:  $15.- 
000.  1930:  $16,000.  1931:  $17,000.  1932:  $18,000.  1933:  $19,000.  1934: 
$20,000.  1935  and  $4,000.  1936.  Cert,  check  for  2%  payable  to  the  above 
official,  required.  The  approving  opinion  of  Storey.  Thorndike.  Palmer 
&  Dodge  of  Hoston  as  to  legality  of  the  bonds  will  be  furnished. 

SPRING  HOPE  GRADED  SCHOOL  DISTRICT  (P.  O.  Spring  Hope), 
Nash  County,  No.  Caro.— BO.Y/5  OFFERING. — Sealed  proposiils  will  be 
re -eived  until  11a.  m.  July  7  by  H.  E.  Morgan.  Chairman  Hoard  of  Trustees, 
at  the  Citizens  Bank  of  Spring  Hope,  Spring  Hope,  for  the  purchase  of 
$75,000  6%  coupon  fwith  privilege  of  registration)  school  bond.s — V.  112. 
p.  2666.  Denom.  $.500.  Date  July  1  1921.  Prin.  and  semi-ann.  int. 
(J.  &  J.)  payable  at  the  Hanover  National  Bank.  N.  Y.  Due  yearly  as 
follows;  SI. .500.  1922  to  1931.  incl:  and  $2..50O,  1932  to  1941.  incl..  and 
$35,000,  1912  to  1951.  incl.  Cert,  check  or  cash  on  an  incorporated  bank 
for  2*^0  of  the  amount  of  bonds  bid  for  payable  to  tho  Hoard  of  Trustees, 
required.  Purcha.ser  to  pay  accrued  interest.  Successful  bidders  will  be 
furnished  with  the  oi>inion  of  Reed.  Dougherty  &  Iloyt  of  N.  Y.  City, 
that  the  bonds  a  e  valid  aiul  binding  obligations  of  the  Spring  Hope  Graded 
School   Dis  rici . 

SPRINGVILLE,  Eno  County,  N.  Y.—BOXD  OFFERIXG  .—V  J. 
Cady.  Village  Clerk,  will  roreive  bids  until  8  p.  m.  July  11  for  $90,000 
ehctric  dam  tonds  at  not  exceeding  6%  interest.  Denom.  9  for  $4,000  and 
9  for  S6.000.  Djile  Sept.  1  1921.  Prin.  and  semi-ann.  int.  (M.  &  S.) 
payable  at  the  Citir.ens  National  Bank  of  Springville.  N.  Y.  Due  vesrlv 
on"  September  1  as  follows;  .$4,000  from  1922  to  1930.  incl..  and  .$6,000 
from  1931  to  1939.  incl.  Cert,  check  for  2%  of  amount  bid  for.  payable  to 
the  Villa.^e.  requirerl. 

SPRINGWELLS,  Wayne  County.  Mich. — BIDS  REJECTED. — .\11 
bids  rec-Mved  on  June  21  for  the  $165,000  6%  bonds  offered  on  that  date — 
V.  112,  p.  2666— were  rejected. 

STATESVILLE,  Iredell  County.  No.  Caro. — BOXDS  VOTED. — 
Re.iorts  say  'hat  Statesville  \oted  $150,000  school  bonds  on  June  14  with 
practically  no  opposition. 

STILLWATER,  Washington  County,  Minn. — BOXD  SALE. — The 
First  National  Hank  of  Stillwater,  was  the  successfid  bidder  for  the  $.59,000 
6*7  refunding  bonds  offered  on  June  15  (V.  1 12.  p.  2565)  at  par  and  interest. 
Other  bidders  were:  * 

Xame —  Price  Paid.      Premium. 

Kalman,  Wood  &  Co Par  1.743  00 

Gold-Stabcck  Co Par  2,647  50 

Drake-Ballard  Co Par  1.475  00 

Magi-aw-Kerfoot  &  Co Par  2,9.50  00 

Minnesota  loan  vt  Trust  Co Par  2, .300  00 

STORMS  LAKE  DRAINAGE  DISTRICT  (P.  O.  Windsor),  Weld 
County,  Colo. — BOXD  DESCRIPTIOX. — Additional  information  is  at 
hand  relative  to  the  sale  of  the  .$44,000  7*^;  1-10  year  serial  bonds,  awarded 
as  Slated  in  V.  112.  p.  2666.  Denoms.  S500  and  $100.  Date  June  1  1921. 
Int.  J.  &  D. 

STRATTON,  Hitchcock  County,  Neb.— BO.VD  DESCRIPTION.— 
The  $6,000  61  ice  plant  bonds  awarded  to  the  Baker  Ice  Machine  Mfg. 
Co.  June  2  (as  reported  in  V.  112.  p.  2794)  bear  the  following  description: 
Denom.  $1,000.  Dale  June  1  1921.  Int.  J.  &  D.  Duo  June  1  1941. 
optional  June  1   1931. 

STUART,  Guthrie  County,  Iowa.— BO.VD  DESCRIPTION.— The 
$21  000  6'",'  funding  tionds.  awarded  to  Schanke  &  ('o.  of  Mason  O  tv  at 
95.71 — V.  112,  p.  266'i — are  described  as  follows;  Denom.  $1,000.  Date 
June  1  1921.     Int.  payable  J.  &  D.     Due  serially  from  1937  to  1941.  incl. 

SULLIVAN  COUNTY  (P.  O.  Sullivan),  Ind.— B0.V7)  OFFERIXG  — 
Kd.  P.  Snow.  County  Treasurer,  will  ri'cei\f  sealed  bids  imtil  12  m,  July  10 
for  $IS.50()  5'r  .Stephen  U.  llrowi',  Jackson  Township  bonds.  Denom. 
$925.  Date  June  15  1921.  Int.  M.  &  N.  Due  $925  each  six  months 
from  May  15  1922  to  Nov.  15  1931,  inclusive. 

BOXD  .S.V/./.;.  -The  following  elulit  issues  of  6'','  highway  bonds  offered 
on  June  25      V.  112,  p.  2666      weit>  sold. 

$■'0  110  Frank  Klmberlain  et  al..  ( iill  Township  bonds.      Denom.  $|  005  .50 
Date  May  15  1921.      Due  $1 .005  50  each  six  months  fruin  May  1.5 
1922  lo  Nov.  15  1931.  incl. 


$7,.^20  Ihomub  M.    Douthitt  et  al  .   Section  No.    1   Jefferson  Townsldi> 

bonds,      fienom.  $3«fi       Dale  Oct     15   1919.      M ) ue  $366  em'h  si x 

«o  ooo  !!"•"'"*  ^">"  May  15  1921  lo  Nov.  15  1930.  incl.  ^ 

MMH)S;y,^\Hn-y     KiKt's    el     ul.,     Turmaii     Towii.ship     bonds.      Denom 

«l.272;,0  eaclr      DateAprill    5    1920       ♦Due  $1 ,272  60  each   "iv 

35.000   Ihomas  M    Douthlll  el  al.,  Se.lions  2.  3  and  4.      Jefferson  Town- 

shlo    bonds.      Denom.    $S75.      Dale    April    5    19-20.      ♦Die 
...7  i^oo  V."i''''  ^'^  •",""""*  •••';"'  ,^«»>'  l-'i  H>21  to  Nov    15  1910,  Incl. 
J/.-WO  Klias  Holders    et  al  ,   I  urinaii  Township  bonds       Denom. 

Dale   .Vpiil    15    1920       Due  $()S7  50  each 

15  1921   to  Nov.   15  1940.  ind. 
24,500  .Siinpsoii  Kdwards  et  al.,  (iill  Township  bonds 

Dale  April  15  1920.      Due  $1)12  50  each  six 

1921   to  Nov.   15  1940,  incl. 


$875 

$(i87  .50. 
six  nionlhs  from   *Mny 

Denom.  $612  50. 
nionlhs  I'roin  *May  15 


(i 


■';',''''.'*"V.f  "•«',•„  ■'''f«'«'''s«'n  Township  boids.  Denom, 
Dale  ^1:ly  15  192L      Due  .$S12  50  each  six  monlhs  fron. 

1922  to  Nov.    15  1931  .  iiul. 

Iliiininel  et  al.  Ilaiiillioii  Township  bonds.  Denom. 
Date  May  1.5  1921  Due  $337  ,50  each  six  months  from 
1922  lo  Nov.  15  19.31,  mil. 


$.31,000,000 
974,000 


16,8,50  .Icff 

«HI2  .50 
Mav  15 
6,7.50  William 
«:»37  .50. 
•May  15 
Int     M     ^V  .\. 

♦  .Mihough  It  se.nis  ihat  the  maturity  of  this  Issue  Is  in  error,  lut  the  first 
bond  IS  line  May  15  1921 .  the  notice  of  this  offeHng  has  come  to  us  olTlclilllv 
C..I1  "'  '"',",'''*  ,"■"■;•,'  ■*"•'  •;;,• '"'  •'<'<'i>le8  state  Hank,  the  National  Hank  and  I  In 
Sullivan  Hank  all  of  Sullivan  Ind. 

.,.?vH?^"'^...9°^'^'^'^  <•*•  O-  Dobson),  No.  Caro.  -DESCRIPTION  OF 
,:.  's  .  ,'  '"  Sli^O.OOO  6'';  3(Vyear  lax-free  road  l)onds,  awarded  on  June  6 
to  <  .  .\  Malone  &  Co.  at  96  .50.  a  basis  of  about  6.26<;{  V.  If  n  2666  - 
are  in  den.nn.  of  $1,000  and  ar.^  dated  June  1  1921.  I'riii.  and' semi-ann. 
i<V.;i  '  payable  at  the  Hanover  National  Hank.  N.  Y.     Due  June  1 

Financial  Statement. 
Assessed  valuation.  1920 
Total  blinded  deiil ,  incl.  this  issue" 

Population,   U.  S.  Census,   1920,  32.464 

Net  del>t  approximately  3'{, . 

TARENTUM,  Allegheny  County,  Pa. —BOA'/)  .S.4/./.;  -  The  $.'J5.000 
'?  -.  '  .'■"".''."'.'  •>""<•••*  "tfered  recently  ~V.  112.  p.  2565  were  sold  on  Juno  27 
to  J.  II  Holmes  .t  Co.  of  Piit.sburgh.  at  101.16.  a  basih  of  about  5.42%. 
''""•'.">■  '  '•'-  ,  ">'.'■  510.000  on  July  1  in  each  year  from  1931  to  1936. 
and  $1.).00()  on  .Inly  1  111  1941. 

TARRYTOWN,  Westchester  County,  N.  Y.—BOXD  SALE— The  two 
tssues  of  5';  coupon  (with  privilege  of  regislratlon)  sewer  and  water  bonds 
offered  on  June  28  V.  112,  p.  2794  were  sold  to  Eastman,  Dillon  &  Co. 
for  101. ()|.  a  basis  of  about   5.54','  .      Date  June  1    1921. 

Aw^^'J-,"?^.'^    i?^^??"-    DISTRICT,    Fresno    County,    Calif.— BOiVO 

O/./.  AH/ A  (..Sealed  bids  will  be  received  until  2  p.  m.  Jidy  5  by  D.  M. 

mo),  for  $20,000 
Prin.  and  Int. 

.$3 ,000  1 9'23  to  1 928 .  incl .  (''<-rt '.  ciie.-k  for  S2, 000  p'ayalilc  'to  th  "c hafrman 
Hoard  ot  Supervisors,  reiiuired. 

TETON   COUNTY  SCHOOL   DISTRICT   NO.   8   (P.   O.   Choteau), 

Mont.— BOA  D  SALE.— Tho  $5,000  6%  school  bonds  offered  Aug.  17  1920 — 
\  .  111.  p.  616 — have  been  sold  to  the  State  Land  Hoard  at  par. 

TEXAS,  State  of.— BOND  REGISTERED.— The  following  5%  bonds 
have  l)"en  registered  with  the  Slate  C!<miptroller. 


c/r  r  yiKj  A  i..-    Mealed  hids  will  he  received  until  2  p.  m    Jii 
H;iriiwell.  Clerk  Hoard  of  County  Supervisors  (P.  O    Fresii 
6%   school  bonds.      Denom.  $1,000.      Date  June  14   1921 
(J.  &  D.)  payable  at  County  Tre;isur<.r's  office.      Due  $2,0 


Amount 
$3,000 
2.600 
1 ,700 
t.OOO 
I  ,000 


Place  and  Purpose  of  Issue. 
Denton  County  Common  Sch.  Dis.  No.  13 
Grayson  County  (Common  Sch.  Dis.  No.  8 
l^imestone  County  Common  Sch.  Dis.  No.  6 
Limestone  Co.  Common  Sch.  Dis.  No.  84 
Taylor  Co.  Common  Sch.  Dis.  No. 23 


Maturity.     Date    Reg. 

5-20  years     June  20 

5-20  years     June  23 

.5-20  years     June  20 

10-20  years     June  20 

5-20  years     June  20 

THIEF  RIVER  FALLS,  Pennington  County,  Minn.— BOA^D  OFFER- 

li^G. — A.   II.  Akre,  City  Clerk,  will  receive  sealed  bids  until  July  8  for 

$292,000   6%    bonds.     Denom.   $1,000.     Cert,   check  for  3%   of  amount 

bid  for  required. 

TIPPECANOE  COUNTY  (P.  O.  Lafayette),  Ind.— BOA'D  OFFERIXG 
— Alfred  M .  Sucose.  County    Treasurer,  will  receive  bids  until  2  p.  m.  July  8 
for  the  following  coupon  highway  improvement  bonds. 
$21,280  5'';   Isaiah  Guinn  et  al..  Perry  Township  bonds. 

10.100  5'';  James  W.  Strain  et  al..  Washington  Township  bonds. 

13.000  5'c  Chas.  AV.  Collyer  et  al..  Shelljy  Township  bonds. 

12.800  5%  Chas.  Davis  et  al..  Laramie  Township  bonds. 

38. .500  O'";  James  M.  Stingle  et  al..  Countv  Unit  Koad  bonds. 
Date  of  first  four  issues  is  May  28  and  the  last  issvie  June  4  1921.    Int. 
M.  &  N.     Due  1-20  of  each  Issue  each  six  months  from  May  15  1922. 

TOLEDO,  Lucas  County.  Ohio.— BOA^D  SALES.— A.  T.  Bell  &  Co.  of 
Toledo  were  the  successful  bidders  for  the  $37,000  &%  road  improvement 
bonds  offered  on  June  21 — V.  112,  p.  2562 — by  submitting  a  bid  of  par  and 
accrued  interest. 

BOX!)  OFFERIXG. — John  J.  Higgins,  Director  of  Finance,  will  re- 
ceive sealed  proposals  until   12  m.   July  26  for  the    purchase    of  the  fol- 


1921.     Due  AprU   1 
Due  April  1  1951. 


lowing  6%  and  oyi%  bonds: 

.$30,000  6%   fire  department   bonds.     Date  April   1 

1951.     Optional  April   1    1931. 

209.000  f>7c  Simimit  Street  bonds.     Date  April  1  1921. 

Optional  April  1    1931. 

37.000  r,'>%  fire  department  bonds.    Date  Feb.  1  1921.    Due  Feb.  1  1941. 

110.000  6%  University  Farm  Building  Fund  bonds.     Date  June  1  1921. 

Due  June  1  1951.     Optional  June  1  193^. 
100.000  ()%  public  office  equipment  bonds.     Date  March  1  1921.     Due 
March  1   1936. 
1,000,000  51.;  Tc  intercepting  sewer  fund  bonds.     Date  Jan.  1  1921.     Due 
Jan  1  1951.     Optional  Jan.  1  1931. 
Denom.  SI. 000.     Prin.  and  semi-ann.  int.,  payable  at  the  United  States 
Mortgage  &  Trust  Co.  of  New  York.     Cert.  che<-k  for  2%  of  the  amount 
bid  for,  payable  to  the  City  Treasurer  reouired.     The  Director  of  Finanie 
will  prepare  for  the  use  of  bidders  an  outline  of  the  steps  authorizing  this 
issue  of  said  bonds  together  with  a  form  of  said  bonds  approved  by  Messrs. 
Squire,   Sanders  &   Dempsey.     No  bid  for  this  issue  shall  be  considertHl 
unless  accompanied  by  a  statement  from  the  bidder  that  he  will  accept 
the  is.stie  without  conditions  if  awarded  to  him.     It  is  to  be  understood  that 
the  bidder  is  to  purchase  the  approving  opinion.     Purchaser  to  pay  accrued 
interest. 

TONA  WANDA,  Erie  County,  N.  Y.— BOA'^D  OFFERINO.—Vnti\ 
8  p  m  July  6.  sealed  bids  will  be  received  by  Edward  P  Frtee.  City 
Treasurer,  for  $25,000  5  >^o'~'r  coupon  sewer  bonds.  Denom  $1,000  Date 
July  1  1921  Prin.  and  semi-ann  int  (J  &  J.)  payable  at  the  Chase 
National  Hank.  New  York  City  Due  $1,000  yearly  on  July  1  from  1927 
to  1931,  incl  Cert,  check  for  $1,000,  jwyable  to  the  above  Trt^asuror 
required  There  is  no  pending  or  threatened  litigation  against  this  issue 
or  any  other  i.ssue  of  the  municipality  or  title  of  any  official  to  otYltv, 
The  city  will  furnish  the  opinion  of  John  V  Thomson.  Ksq  .  .\ttorney. 
N  Y..  as  to  legality  of  the  issue.  These  bonds  were  first  olTeitxl  oa  June 
22— V.    112,  p    2666. 

BOA'D  S.ALE  —Sherwood  &  Morrifield  purchased  at  100  2S,  a  basis  of 
about  5  465','  ,  the  $106,000  5'i'',  strwt  impf  bonds  offeitHl  on  Juuo  39— 
V.  112,  p.  2794.     Date  July  1  1921.      Duo  Juyl  1  1932. 

TRACY.  Lyon  County,  Minn.— BOA'P  SALE.— On  Juno  27  the$lS.0O<l 
6''^  refunding  bonds — V.  112.  p.  2794 — were  sold  to  Kalman.  \\  oihI  ^'^  Co.. 
of  Minneapolis,  at  par  and  interi\st.  Denom.  $1,000.  Date  July  I  1921. 
Due  $2,000  yearly  on  July  1  tVom  I92S  t  ol936.  incl.  There  weiv  no  other 
bidders . 

TULLAHOMA.  Coffee  County,  Tenn.-BOAD  >\V;.K.— The  Americ.'«u 
National    Hank    of    Nashville   has   been  aw  aitUxl  an  Isuso  of  $o0.lHH»  o  ^  j ' , 
bonds  originally  ottered  on  Mivi-.  1  1920  (,V.  110.  p    S93K    Denom.  *}.AHX> 
Date  April  1  1920.     Prin.  and  seml-anu.  int.  i.A    .<t  IK^  ^wvablo  at    I  own 
Treasmer's  olfii-e  or  (5uaranty  Trust  Co. .  N  .  Y  .  at  holder  s  option. 

UNION  TOWNSHIP  DRAINAGE  DISTRICT.  Lewis  County.  Mo.— 
PRUE  IWllK  The  nrlce  paid  for  the  SJ  1 1  .MX)  6';  U  1-3  yei»r  (.avwr.1 
lax  free  bonds  award  of  which  anpeareil  iu  \  112.  p  2667  -was  9.5  and  lUt.. 
a  basis  of  about  6.665'';. .      The  bi>iuls  woio  Si>ld  dm-lns  Ma.v  1921. 

UXBRIDGE.  Worcester  County.  Muss.  XOIE  .<il  F  rho  HUi^- 
stone  Natliiiial  Hank  of  lixbridge  purchased  Iho  $40,tHH>  .5\  ^^»*d  noWii 
offered  on  June  25  -  V  112.  p  27',M  Date  July  I  1921  Due  fVxviu  HWa 
lo    1931,   incl      Tho  prht<  submltteil   was  imr. 
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VALDOSTA,   Lownde.  County,  Ca.—liOND  .S.-l/.K.— Tho  Sinil.ddl) 
5%  .-Diipon  hmh  scliool  hlilK.  I)i>ii<ls  offuri'd  on  May  .'( -V.   112,  P.   17M, 
hiivc  l)(-iMi  sold  lo  .1     II     HilsiiiMTi  .V.    Co.  .11   p:ii-.  li'ss  iiccuiiiiiI.iIimI  IiiIoiisI.. 
Dpiiom.  Sfl.OOO.      Diiln  M:inli   I   lltL'O.      liK.iM.iVH.      Duo  $r..()0()  yruily. 

VALENTINE  SCHOOL  DLSTRICT  (P.  O.  Valentine^  Cherry 
County,  Neb.  liins  «/•,'.//;( '77'.7).— At.  Ilio  offorinK  of  Mio  *'.l(), ()()()  (>"/„ 
school  bonds  .luio  22  (V.  112,  p.  2007)  all  bids  wore  rojoclod. 

VIGO   COUNTY   (P.   O,   Terre   Hnute).    Ind.      liONI)  OFFKIUNO. 
Geo.  A     S<'li,iiil.  Couiily  'rrisisiiicr,  will  riicolvo  bids  unlil  10  a.  in.  July  tt 
fni-  l,li(\  follow iiiic  ,')';.  inipi'oM'iuoMl    boiids. 

Sl'l.OOO  Sm-idi  MnviT  o(  id.,  Hutcar  ('reck  Township  bonds,  llonoin.  %'.)U(). 
Date  Mav  \Ti  1921.  Duo  .IHIfiO  oach  si.-t  niondis  IVoni  May  \Ty  I022 
to  Nov.  i,''>  19X1,  ind. 
10  0(10  .Tiio.  K.  Paddock,  (i|  al.,  I'rairlc  Crci'k  Township  bonds.  Dcnoni. 
S.1(X).  Date  M.iy  1.')  1921.  DiU!  $,'>()()  each  six  monl  lis  from  May  l.'i 
1922  to  Nov.  1.5'l931,  ind. 
Int.  M.  &  N. 

VISTA  DEL  DIG  DRAINAGF  DISTRICT,  Prowers  County  Colo. 

/{"V/)  SAI.I'l.  BiMiwdl.  I'liilli|>s  .t  Co.  and  llio  li;nik<M-s  Trust  Co.,  both 
ol'  Dcnv(-r,  i.>ii\tlv,  pui'chascd  ,1|;7,''),0()0  "'-':;  1  iix-IVot^  bonds.  Dciionis. 
.$.■,00  and  SlilO.  Dale  May  1  1921.  I'rin.  and  scnii-ann.  inl  .  (.) .  ^V  D.) 
pavaMc  at  Count  v  Treasurers  office  or  al  Kount/.c^  liros.,  N.  \ .,  at.  oplir)ii 
of 'holder.      Due  ve.irlv  on  Mav  1   as  follows:    .fl.OOO  19:52,  ^L.^OO   W.n. 

«;.-,.xoo  i9:m,  $fi.ooo  19:!.-).  $7,000  19:«),  .li;7,.'')00  19H7,  $H,300  ions,  $10,000 

19S9.  .Sll,:iOO  1910  and  .tll,100  1911. 

WALL,    PenninRton    County,    So.    Dak. — BONDS     VOTED.— At    a 

spivial  elcciion  held  receinly  a  majority  of  voters  declared  themselves  in 
favor  of  the  issuance  of  IJH.OOO  municii)al  waterworks  system  bonds. 
It  is  planned  lo  contplete  the  plant  this  summer. 

WALLA  WALLA  COUNTY  SCHOOL   DISTRICT  NO.  55,  Wash. 

BOXn  OFFKh'ING. — F.  H.  HulTum,  County  Treasurer  (1'.  O.  Walla  Walla) , 
will  receive  bids  until  2  p.  m.  .July  2  for  ,'};7,.')00  bonds  at  not  exceeding  6% 
interest.     Denom.  .S750.     Cert,  check  for   1%   required. 

WARDELL  AND  WHITTEN  ROAD  DISTRICT,  Mississippi  County, 

Ark.— CORKA'C770.V.— The  amouiU  of  (>';,  bonds  i>urchascd  by  M.  W. 
Elkins  &  Co.  of  Little  Rock  was  .'SlOli.OOO  (not  ,'$100,000  as  .stated  in  V.  112. 
p.  2791'.  The  bonds  are  described  as  follows:  Denom.  $1,000.  Date 
Sep..  1  1920.  Prill,  and  semi-ann.  it.  (M.  it  S.)  ijayable  at  the  Mercantile 
Trust  Co..  St.  Louis.  Due  vearlv  on  SeiH  .  1  as  follows:  $5,000.  1922  to 
192,'').  incl.;  .§0,000,  1920  to  192S,  incl.;$  7,000,  1929  to  19:^1,  incl.;  $S,000, 
1932  and  1933,  $9,000,  1934  and  19.34;  .$10,000,  1930;  ,$11,000,  1937  and 
1938;  $12,000.  1939  and  $13,000  1940  and  194i.  The  official  name  of  the 
place  issuing  the  bonds  is  "Wardell  and  Whitton  Road  Improvement  Dis- 
trict No.  2." 

Financial    Stalement. 

Estimated  actual  valuation  of  all  taxable  property $2,000,000 

.\ssessed  vp.luation  for  taxation,  1920 .513,97.') 

Total  bonded  debt  including  this  issue 103,000 

Population  (estimated).  ,5,000. 

WARD  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O  Jobs), 
Hocking  County,  Ohio  — NO  BIDS  RECEIVED. — No  bids  were  received 
on  June  20  for  the  $7  000  &%  bonds  offered  on  that  date  — V.  112,  p.  2007. 

WARTRACE,  Bedford  County,  Tenn.— BOARDS  V'OTfiZ).— Sthool 
bonds  amounting  to  $12,000  were  voted  on  June  24  by  the  electors.  The 
vol  inK  was  8  to  1  for  its  passage. 

WASHINGTON  (State  of).— BOND  OFFERING — C.  L.  Babcock, 
State  Treasurer  and  Chairman  of  the  Board  of  Finance  (P  O  Glympia). 
will  receive  sealed  bids  until  10.30  a  m.  July  0  for  the  $0,000,000  general 
fund  bonds  offered  imsuccessfuUy  on  April  ,30 — V  112,  p  2005  The 
bonds  will  be  in  denominations  of  $100,  or  multiples  thereof,  up  to  $1,000, 
to  suit  the  purchaser,  and  to  be  either  registered  or  coupon  bonds  at  the 
option  of  the  purchaser,  dated  June  1  1921.  and  to  be  either  5-20  bonds, 
that  is,  payable  at  the  option  of  the  State  of  Washington  upon  any  interest- 
paying  date  after  the  expiration  of  5  years  from  the  date  of  said  bonds, 
or  serial  bonds  payable  one-fifteenth  5  years  after  date  of  the  bonds  and 
one-fifteenth  of  the  issue  payable  each  year  thereafter  until  the  whole  of 
said  issue  is  paid.  They  shall  bear  interest  uot  exceeding  0%  per  anniun, 
pi.,-.il)Ie  .semi-annually,  both  principal  and  interest  of  said  bonds  will  be 
payable  at  the  office  of  the  State  Treasurer  or  at  the  fiscal  agency  of  the 
.State  of  AVashington  in  New  York  City,  and  shall  be  sold  for  not  loss  than 
par  Bidders  are  requested  to  name  price  and  rate  of  interest  at  which 
they  will  purchase  bonds  or  any  part  of  them  Certified  check  for  not  less 
than  2 14  %  of  the  amount  bid,  payable  to  the  above  official  required  Bids 
will  be  received  for  the  full  amount  of  30,000,000  or  for  $3,000,000  with 
an  option  on  the  balance  at  the  same  rate  and  on  the  same  terms  until 
Sept    1  1921 

The.se  bonds  are  the  un.sold  portion  of  an  issue  of  $11,000,000,  of  which 
$5,000,000  were  sold  as  stated  in  V.  112,  p    584 

WASHINGTON  COUNTY  (P.  O.  Saleml,  Ind.— BOND  OFFERING. 
— County  Treasurer,  W.  L.  Taylor,  will  receive  bids  until  1.30  p.  m.  to-dav 
r.Tuly  2)  for  $9,000  5%  Oliver  D.  Thomas  et  al..  bonds.  Denom.  .$49(1. 
Date  .Ian.  3  1921.  Int.  M.  &  N.  Due  $980  yearly  on  May  15,  from  1922 
to  1931,  ind. 

BOND  OFFERING. — Rli  C.  Batt,  County  Auditor,  wiU  receive  bids  until 
2  p.  m.  July  10  for  $5,000  0%  Collier  Ford  Bridge.  Vernon  Township  and 
$18,400  0%  Beck's  Mill  Bridge,  Howard  Towaship  bonds.  First  bond  of 
each  issue  is  due  on  May  15  1922  at  the  County  Treasurer's  office. 

WATERTOWN,  Middlesex  County,  Mass.— «OA^D  S/ILE.— Rldredge 
&  Co.   and   White.  Weld  &  Co.  jointly  purchased  on  June  30  at  100.03 
for  5Ks.  a  basis  of  about  5.105%  ,  the  following  two  issue  sof  lionds: 
•$2.50,000  "Watertown  School  Loan  Act  of  1921"   bonds.      Due  ve.arly  on 
July  1  as  follows:    $13,000  from  1922  to  1931,  incl.,  and  $12,000 
from  19:i2  to  1941,  incl. 
24,000  highway-construction  bonds.     Due  yearly  on  July  1  as  follows: 
$3,000  from  1922  to  1925,  incl.,  and  $2,00f)  from  1926  to  1931,  incl. 
Denom.  $1,000.     Date  July  1  1921.     Interest  J.  &  J. 

WAXAHACHIE,  Ellis  County,  Tex.— BOA'/:)  DESCRIPTION. — 
The  $f)0.000  5%  water  works  and  .s(;wer  bf)nds,  which  were  mentioned  in 
V.  112,  p.  2794 — are  in  denom.  of  $1,000  and  are  dated  May  1  1921.  Prin. 
and  semi-ann.  int.  (M.  &  N.)  payable  in  New  York  or  Waxahachie.  Duo 
yearly  as  follows  :$1,000  1922  to  1941,  incl.;  and  $10,000  in  each  of  the  years 
1940,  1951,  19.50  and  1901.     W.  D.  Mines.  City  .Secretary. 

Financial   Stalemenl . 

Valuation,  real  and  personal $7,200,000.00 

F,.stimat(!fl,  actual 20,000,000.00 

Bondwl  debt 01 9 ,9.50 .00 

On  hand  in      (Cash 21,504.00 

Sinking  fund    '  Securiti<« _    .    .  15,000.00 

Population  19.0,  8.000. 

WEBB  COUNTY  rp.  O.  Laredo),  Tex.— BONDS  REGISTERED.-^ 
An  iHsuc,  of  $290,000  57,  serial  special  roa<l  bonds  was  registered  on  June  24 
with  the  Stale  Comptroller. 

WELD  COUNTY  SCHOOL  DISTRICT  NO.  8  (P.  O.  Fort  Lupton) 
Colo — I'UICE  PA  ID. —Thi!  price  paid  by  Benwell.  Phillips  ><k  Co.  of 
fi^X*^'  ''"'■  '^"'  ''^f>.000  0%  tax-free  school  bonds, — V.  112,  p. 279,5 — was 
98.. 50. 

>yELLS    COUNTY    (P.    O.    Bluffton),    Ind.— BOATO    OFFERING.- 


/o^^^^lw^^'T^N  SPRINGS  INDF.PENDENT  .SCHOOL  DLSTRICT 
/./■<./.,;,  ,^,*"*'.T?*"1,  ^P'''"J?'"'  'ernuld  County,  So.  Dak.  IIO.VI) 
OthhUl.yo  -Ald<„  r;ui,l,,r  Clerk  Hoard  of  ICducatlon.  will  n^ccive  s<al<:d 
bds  until  ^  p  m  July  15  for  .$70,000  O'f  %  serial  school  funding  bonds 
n^U:  Ju/y   I    /92I        I>ue  $7,000  yearly  from    1932  to    1941,   iiKliislve 

WEST  NEW  YORK.  Hud.on  County,  N.  J.   -BOND  OFFERING. 
Charles  Hwensori.   1  own  Clerk,  will  receive  bids  until  2  p.  m    July  12  for    the 
,i'!',"",L"/^  '■^"'/"'"  '"'  '■'■<'''""'•"')   bond.s  not   to  exceed   the  aniouiils  slated. 
%l.,l).f*)ii  !,>/,'■/,    Hchool   bonds.      I>iie   yeiirlv  on    May    1    .is   followH'   $IH,000 

1../.  ,^^.  r.7'/"   '-'^^  "'  '"'*!•  '''"''  «'"•'>""  f''r>in   1932  to  1901.  In<l. 
lOO.fKW  0/,    .■is«<wHm<-.Mt    bonds.     Due    $|fl.fK)0   yearly    on    May    1    from 
1922  to  1931 ,  incl 


$100,000  (1%  nenoral  Imnrovemnnt  bonds.     Due  $10,000  % i 

from   1922  to  19.37,  Ind. 

20,000  5'',,',',  school  bonds.  Due  $1,000  from  May  1  from  1922  to 
194  1 ,  Incl. 

Int.  M.  .t  N.  Cert,  check  for  2%  of  amount  bid  for,  drawn  on  an 
Iricorpor.iled  hank  or  trust  (!onipany,  jiayable  to  the  Town  Treawurer, 
reiiulred. 

The  succesKful  bidders  will  be  furniHhed  with  the  opinion  of  MeHsrs 
llawliliiM.  Del.ifield  ft  I  .oiigfi  How  of  New  York  <!lty,  that  the  bonds  are 
biniling  and  leg,il  <iblli<.'il  ions  of  said  Township. 

The  bonds  will  be  preii.iied  undiM'  the  siipiirvlslon  of  the  Unll,od  Ht,atOM 
Morlgagi^  and  Trust  <!oirip,iny  which  will  certlf.v  aK  to  tho  genuinoneaii 
of  the  signatures  of  the  ofri<'i:ds  and  the  seal  ImpreMsed  thereon. 

I'urch.is(!r  to  pay  accrued   iiilerest, 

WEST  PARK,  Ciiynhoirn  County,  Ohio.      flOXf)  OFFERING.      Until 

1  '   111.  .Inly    Mi  se.pled   bills  will   be  received   by  Slephc^n   (Icntlrlckson,  <'ity 
Clerk,  for  the  following  (i%  coupon  special  asM.-ssmen t  bonds  aggregating 
$397,089  27: 
$8, 102  57  bonds.      Denom.   10  for  $800  and  1   for  .$102  ,57.      Date  May   1 
19'21 .      Due  yearly  on  May  1  as  follows:  $800  from  1922  to  1930 
bid.  and  *9()2  57  in   1931. 
1,705  41  bonds.      Denom.  9  for  $,500  and   1   for  $205  41.      Date  May   1 
I<t21.      Due   .\.',irlv   on    M;iy    I    as  follows:  $500  from    1922   to 
19.30  iml.  and  $205  41   in   1931. 
KM  II  00  bonds.      Denom.    10    for    $1,000    and    1    for    $2,44100.      Dale 
May   1    1921.      Dui!  yearly  on  May   1   as  follows:  $1,000  from 
1922  to  19,30  incl.  and  $2,4  11  fiO  in  1931. 
2,203  15  bonds.      Denom.   10  for  $200  aed   I   for  $203  15.      Date  May   I 
1921.      Due   yearly  on   May    I    as  follows:  $200  from   1922   to 
1930  incl.  and  $403  15  in  1931. 
4,453  .56  bonds.     Denom.  8  for  .'5;.500  and  1   for  .$4.53  .50.     Date  Aug.   1 
1920.      Due   yearly  on   .Aug.    1    as  follows:  $500,    1921;  -$1  000 
from  1922  to  1924  incl.  ;in<I  $553  50  in  1025. 
5,433  16  bonds.     Denom.  5  for  $1 ,000  and  1  for  .$433  15.     Date  Aug.  1 
1920.     Duo  yearly  on  Aug.  1  as  follows:  ,$2,433  15,  1921,  and 
$3,000  in   1922. 
3,807  00  bonds.     Denom.  0  for  $300,  3  for  $500  and  1  for  $507.     Date 
Sept.    1    1920.      Due  yearly   on   Sept.    1    as  follows:  .«;300  from 
1921  to  1920  incl.,  $,500  from  1927  to  1929  ind.  and  $.507  in  1930. 
4.355  00  bonds.      Denom.  8  for  $500  and  1  for  $355.      Date  Julv  1  1921  . 
Due  yearly  on  July  1  as  follows:  $2,000  in  1922  and  $2,355  in 
1923. 

Date  July  1  1921 .     Due  $500  on  July  1 


1,000  00  bonds.      Denom.  $,500. 

in  1931  and  1930. 
1  ,,500  00  bonds.      Denom.  $>)00. 

in  1931,  1930  and  1911. 
27,500  00  bonds.      Denom.    $,500. 


Date  July  1  1921 .     Due  $.500  on  July  1 


Date  July   1    1921.     Due   ,$5,500   on 
July  1  in  1930,  1941.  1940.  1951   and  19.50. 
75,000  00  bonds.     Denom.  $1 ,000.     Date  .July  1   1921.     Due  $15,000  on 

July  1  in  1930,  1941,   1940,  1951  and  19.50. 
*10,816  32  bonds.     Denom.  11  for  $,500.  11  for  $1,000  and  1  for  .$310  32. 
Date  Oct.    1    1919.      Due  yearly  on   Oct.    1    as  follows:  $1,500 
from  1920  to  1928  incl.  and  $1,816  32  in  1929. 
15,219  00  bonds.     Denom.  30  for  $500  and  1  for  $219.     Date  Aug.  1  1920. 
Due  yearly  on  Aug.   1  as  follows:  $1,500,  1921   to  1930  ind. 
and  $219  in   1931. 
31,092  00  bonds.     Denom.  30  for  $1 .000  and  1  for  $1 .092.     Date  June  1 
1921.     Due  $3,000  from  1922  to  1930  ind.  and  $1,092  in  1931. 
20,664  90  bonds.     Denom.  20  for  $1,000  and  1  for  $044  90.     Date  June  1 
1921.     Due  yearly  on  June  1  as  follows:  $2,000  from  1922  to 
19,30  ind.  and  $2,044  90  in  1931. 
35,988  48  bonds.     Denom.  35  for  $1 ,000  and  1  for  $988  48.     Date  .lune  1 
1921.     Due  yearly  on  June  1  as  follows:  .$3,000  from  1922  to 
1930  incl.  and  $3.988  48  in  1931. 
22,824  00  bonds.     Denom.  22  for  $1,000  and  1   for  .$824.     Date  June  1 
1921.     Due  yearly  on  June  1  as  follows:  $2,000  from  1922  to 
1928  ind..  $3,000.  1929  and  1930,  and  .«2,824in  1931. 
33,792  00  bonds.      Denom.  33  for  $1,000  and  1   for  $792.      Date  June  1 
1921.      Due  yearly  on  June   1  as  follows:  $3,000  from  1922  to 
1927  incl.,  ,$4,000  from  1928  to  1930  ind.  and  $3,792  in  1931. 
4,000  00  bonds.     Denom.  $400.     Date  Sept.  1  1920.     Due  .$400  vearlv 
on  Sept.  1  from  1921   to  1930  incl. 
8, ,500  00  bonds.     Denom.    $.500.     Date    .lulv    1    1921.     Due    vearlv    on 
July  1  ,18 follows:  $2,, 500  1931 ,  $2,500  193f)  and  $3,500 in  1941." 
15,310  08  bonds.     Denom.   1  for  $310.08  and   10  for  $1.,500  each.     Date 
July   1    1921.     Due  yearly  on  Julv   1   as  follows;  $310.08  1922; 
$1.,500  from  1922  to  1931,  incl. 
10,125  03  bonds.     Denom.  1  for  $125.03  and  10  for  $1,000.     Date  Mav  1 
1921.     Due  yearly  on  Mav  as  follows:  $1,000  from  1922  to  1930, 
incl.,  and  SI, 125  03  in  1931. 
4,000  00  bonds.     Denom.. $400.     Date  Sept,  1  1920.     Due  $400  yearly  on 

Sept.  1  from  1921  to  1930,  incl. 
0,827  13  bonds.     Denom.  1  for  $327.17  and  13  for  $,500.     Date  Sept.  1 

1920.  Due  ye-irly  on  Sept.  1  as  follows:  $500  from  192.  to  1924, 
ind.:  $1,000,  1925;  $500,  1920;  $1,000,  1927  and  $500  from  1928 
to  1930.  incl. 

5,293  08  bonds.     Denom.  1  for  $293  08  and  10  for  $500.     Date  March  1 

1921.  Due  yef,rly  on  March  1  as  follows:  $500  from  1922  to 
1930,  incl.  and  $793  OS  in  1931 . 

4,062  78  bonds.     Denom.  1  for  $402.78  and  9  for  .$400.     Date  March  1 
19'1.      Due  vearlv  on   March   1   as  follows:  ,$400  from   1922  to 
1930  incl..  and  $402.78  in  1931 . 
3,411  93  bonds.     Denom.  1  for  $411.93  and  10  for  .$300.     Date  Mav  1 
1921.     Due  yearly  on  May  1  as  follows:  $300  from  1922  to  1930. 
incl.  and  $711.93  in  1931. 
9,201  04  bonds.     Denom.  1  for  $201.04  and  9  for  $1,000.     Date  Jime  1 
1921.      Due  yearly  on  June  1  as  follows:  .$201.04  1922  and  $1,000 
from  1923  to  1931,  incl. 
Int.  semi-ann.      Cert,  check  for  5%  of  the  amount  bid  for.  payable  to 
the  City  Treasurer,  required.      Bidders  for  more  than  one  issue  of  the  fore- 
going bonds  are  required  to  separately  state  the  amount  bid  for  each  issue. 
Purchaser  to  pay  accrued  intoTest. 

*  .\lthough  it  seems  that  the  maturity  of  this  i.ssuo  is  in  error,  as  the  first 
bond  is  due  Oct.  1  1920,  the  notice  of  this  offering  has  come  to  us  officially. 

WEST  SCHOOL  TOWNSHIP,  West  Township,  Marshall  County, 
Ind. — BOND  OFFERING. — Isaiali  .1.  SeidiT,  Township  Trustee  and  ex- 
officio  School  Trustee,  will  receive  bids  until  10  a.  m.  Julv  20  for  ,$55,000 
5%  school  bonds.  Denom.  $1,000.  Date  July  1  1921.  Int.  semi-ann. 
Due  $4,000  yearly  on  June  20  from  1922  to  1934  incl.,  and  $3,000  on 
June  20  1935. 

WESTFIELD     SCHOOl      DISTRICT     tP.     O.     Westfield),     Union 

County,  N.  J. — BOND  SALE.  -Harris,  Forbes  &  C^o.  purchased  at  101.17. 
a  basis  of  about  5.91  % ,  $198,000  0%  school  bonds,  part  of.the  $200,000  6% 
bonds  offered  on  June  28 — V.   112,  p.  2(i08.      Date  Jan.  1   1921. 

WHITE  COUNTY  (P.  O.  Sparta),  Tenn.— CORRECTION. — On  June 
18  the  $130,0f)0  ()%  fax-fri^e  coiqion  highway  bonds  V.  112,  p.  2795 — wore 
sold  to  C;il<jw(!ll  tk  (jO.  of  Nashville  at  par,  less  $5,000  for  print  ng  purposes 
and  attorney's  fe(^  This  bid  is  e(|ual  to  90.15,  a  basis  of  about  0.315% 
Denom.  $1,000.  Date"  July  I  1921,  Prin.  and  ,semi-ann.  int.  (J.  &  J.) 
payable  at  the  Harris  Trust  k  Savings  Bank.  Chicago.  Due  $13,000  yearly 
on  Julv  1  from  1941  to  1950,  ind.  This  notice  corrects  the  one  given  in 
V.   112,  p.   2795. 

Financial  Statement. 

Asses.sed  valuation  for  taxation .$9,594,114 

TotJil  debt  (this  Issue  included) 200.000 

Less  sinkig  fund ' J $15,000 

Netdebt      .    .    , 245.000 

Population    1920  Census,    15,701. 

Tolal  debt  lifss  than  3%  of  assessed  valuation, 

WHITELAND,  Johnson  County,  Ind.  BOND  OFFERING.— 
('.  C.  .Sloan,  Town  Clerk  and  Treasurer',  will  ri^ceive  bids  until  .lulv  4  for 
$1,500  coiipoM  lax-free  IioikIs.  Denom.  $500.  Date  June  20  1921. 
Semi-ann.  int.  (.1.  &,  D.)  payable  ;it  the  Whiteland  National  Bank  in 
Whiteland,  Ind.      Ccrl.  check  for  $100,  required. 

WHITE  RIVER  SCHOOL  TOWNSHIP  (P.  O.  Winchester),  Ran- 
dolph County,  Ind.  BOND  OFFFHI NG.  -  (Jetirge  W.  ConiiM-,  Twp 
Trustee  and  ex  officio  I  rustic'  of  While  liiver  Tw|)..  will  recei\e  bids  until 
2  p  m  .ImIv  15  lor  $10.8<',H  11',;,  coupon  school  boiid.s.  Denom.  10  for  $700. 
15  for  $800  and  1  for  $8(18.  Dab^  April  1  1921.  Int.  ,1.  >><  J.  Due  each 
six  nionths  as  follows:  $1.(108  Julv  I  1922,  and  $1  ,.500  on  Jan.  I  and  $1,100 
on  July  1  from  .Ian.  I  1923  to  Jan.  I  I93C.  Incl.  (Vnt.  cheek  for  .IS  1  ,000. 
jiayable  to  the  above  Trustee,  recpilred.      Purchaser  to  pay  accrued  Interest. 
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Cochiks   C4>uitiy,    A' 


HIGH    SCHOOL    I  m    T    (P.    O.    WUcox), 

'i\l>  SALH.      1  lie  I  oiiiinttrt'o  Trust  Co,     <if 
il  H  i»)W  orfiriiiK  111  iiivtttitoi'b  lu  yield  tiuiii 
•  '•>  '■   ,    1-lJ  yuiii'  i>t!i'ial  l.ix-fi'tiu  boiiilb. 
t'inancial   Statement. 

-    .»7, 600,0(1(1 

2,()Hl.ll.T 

114.5(t(( 

-       -- o.M)<ii 


7.00%  toti.&O 

WINAMAC   SCHOOL  TOWN    (P.   O.    Winamac),    Pulaski   County, 

In, I  /.'/^'<;  —  Oil  ami  aftiT   1    p.   in.  July    11    (tie   Hoanl  of 

S,  sell   Id   Uie   tii«lu-.->l    liiiUler,   $2,500  HV,    isihool   repiiir 

boi.  .,       .' i-.'O.      lUtu  Juue  ;iO    l'J2l,      lul.   J,    4.   L).      Uu«  $:i50 

yearly  rruiu  Juue  60  1922  tu  June  30  19:U.  iucl. 

WRAY,  Yuma  County,  Colo.  blDS  RKJf.CTED.  —  lWiU  fia-  the  pui- 
chiiae  ui;  $.)(J,()00  O'/c   1,",  yi^.ir  vvaler-exieiLsiim  IhhuIs  were  rejeit<<l  last  week. 

WYOMING  COUNTY  (P.  O.  Warsawj,  N,  Y.-BOMt  ()hl-'J-:Hl\<l^ 
Chui'ltiB  It  SiuallwuiiU,  Ciiuiily  Treasurer,  will  re.celve  bids  iinlil  II  ii  ni. 
July  'J  for  *17t),0(HI  5'a'.  liiKlnvav  l)<.uils  Deiioju  $1  ()(»()  Dale  .\iiK  I 
1921  lut  F  4  A  Due  «X,(MlO  .\early  on  Feb  1  fnuii  lit.'.f  to  Hill. 
Ulcl  Curt  cheek  druwn  uiiou  iiu  iaeorporate<l  bauk  or  tiii.si  coiupaiiy  for 
2*^    i>f  amount  bid  for  re(iuired       I'urejiaser  to  pay  accrued  inlereKt 

YAMHILL  COUNTY   (P.  O.  McMinnville),  Ore.  -WOA7J.S  DKFKAT 
EL>       iHi  June  7  $60,000  roail  bonds  were  voted  duwu  by  2.1:1.")  "for"  to 
2,202   "against." 

YELLOWSTONE  COUNTY  SCHOOL  DISTRICT  NO,  7  (P.  O. 
Laurel),  Mont.  HOXO  ohFhlil.Xd  SvuUni  bids  will  be  revived  uiiti 
S  p  in  July  l»i  by  K  L  l'"enlon,  District  Clerk,  for  $1.'>  (KM)  (i';  coupon 
school  runding  bonds  Uonoui  S.iOO  Date  May  15  1921  I'rincipal 
and  interest  (a1  &  N  )  payable  at  Kountzo  Uros  ,  N  Y.  Clly  Due 
Sl.oOO  May  15  1932  to  1911,  iucl  Cort  check  for  $1,500,  payable  to  the 
above  CMerk  required  l.eKality  approved  by  I'ershini,;,  Xye,  Fry  ..St 
Tallniad(;e.  Denver 

YUMA,  Yuma  County,  Colo.-  /iO.V/)  /)K.SCR//'770.V  The  SI 5.000 
6^1:  10-1.5-year  (opt.)  water-extension  bcuuLs  awarded  to  the  Hauliers  Trust 
Co.  of  Denver  at  92 — V.  112.  l>.  2t)()S—  answer  to  the  following  description 
Denom.  $1,000.  Date  June  15  1921.  Int.  payable  J.-D.  Due  June  15 
193b:  optional  June   15   1931  Incl. 


CANADA,    its    Provinces     and    Municipalities. 

CAPRIOL,  Ont.— iVO  HIL)S  HECt:i\  ED. — No  bids  were  received  on 
Juue  20  for  the  $32,000  (i^c  school  debentures  offered  on  that  date. — 
V.  112,  p.  26ti8. 


.■t^.y^.M-^^cV'^^y^**^'^'  <P«-°vince  af)-RONn  SALE.— An  Issue  of 
*1  502.000  b%  Kold  coupon  bonds  offered  (Ui  .luno  24  was  sold  to  Harris 
I'orbea  .V  Co.  at  9H.70abasisof  aboui  ().17%.  Denoni.  $1 ,000.  DateJulv  1 
1921.  I'rin  and  seiui-ann.  int.  payable  in  New  York  Citv  or  Canada  "  at 
the  opllon  of  the  holder  Due  July  1  H):tl.  Tlie.se  bonds  are  h'Kal  liivest- 
nients  tor  .Savings  Hanks  in  Connecticut,  New  llaiiip,shlre,  Vermont  and 
oilier  stales.  In  calling  for  tenders  the  province  asked  for  two  |)roposals 
one  for  10  J  ear  bonds  payable  in  either  New  York  or  Canada,  ami  the  other 
for  15  year  bonds  payable  in  Canada  only.  The  following  is  a  list  of  bids 
received: 

Wood,  (iundy  &  Co..  A.  K.  Ames  &  (^o..  J.  M.  Uoblnson  &  Hons,  Kastorn 
.Security  Comimiiy,  96.34  for  10  years,  New  York  and  CJanada;  95.08  for 
15  years,  ( 'aiiada. 

National  City  Company,  (iuaranty  Trust  (Company.  K.  II.  llolUns  &, 
«ons,  97.7,59  for  10  years.  New  York  and  Canada. 

National  City  Company  and  Dominion  .Securities  Corporation,  95.33  for 
15  years,  ( "aiiada. 

Aeinilius  .larvis  &  Co.,  H.  Stewart  &  (^o.,  First  National  Company, 
I'ayne,  Webber  &  Co..  98.03  for  10  years,  New  York  and  Canada 

Aemilius  Jarvis  Si  Co.,  Jolinston  &  Ward,  Dominion  Hecurilies  Cor|)ora- 
tion  97.33  for  10  years.  Now  York  and  Caiia<la,  91.71  for  15  years   Canada 

Harris    l''orbes  \.  Co.,  98.70  for  10  years.  New  N'ork  and  flanada. 

C.  II.  liin-Kiss  &  Co.,  Maciit'ill,  Craliam  (!o.,  Dynient,  Anderson  &  Co, 
CJaiiadian  DtibeiKures  Corporation,  9ti.(!4(i  for  15  years.  Canada. 

McLeod,  Young,  Weir  &  ('o..  9().t>-lt),  for  15  years,  (Canada. 

W.  L.  McKiiinon  &  (;o.,  93.G4()  for  15  years,  (Canada. 

Candian  Hank  of  Commerce.  Dominion  Hank,  W.  A.  Ma<-ken7.1e  &  Co. 
U.  .\.  Daly  &  Co.,  9(i.58  for  10  years,  New  York  and  Canada;  94.27  for 
15  years,  Camida. 

PRINCE  GEORGE,  B.  C.—HOND  OEFEIll Xa.-Cilv  C^lerk-Tn^isurer 
D.  C.  Tale  will  re<!ei\e  bids  until  5  p.  m.  Jidy  14  for  the  following  ()% 
coupon   lionds: 

»20.000  10-year  street  Impt.  bonds.      $5,000  15-year  electrlc-llght  oxt.  bds. 
1 1,000  15-year  water-works  extension  Ijonds. 
Denom.  $1  ,000.      Int.  (layable  at  the  Royal  Hank.  Trlnco  Cieorge.  H.  C.; 
Toronto.  Out.:  Now  Y'oik.  N.  Y..  or  Han  Francisco.  Cal. 

STAMFORD  TOWNSHIP,  Ont. DEIiENTUUE  OFFEHI XC.—T.   R. 

.Stokes,  Clerk  and  Treasurer,  will  receive  sealed  lenders  until  12  m.  ,luly  4 
at  his  office  on  Ferry  Street,  Niagara  Falls,  Ont..  for  ,'!;28,0()0  (>':;  public 
school  debentures,  due  In  30  years:  $17,010  (>%  sidewalk  debentures,  and 
$20,000  f)','   20-year  Stanifoid  Housing  debentures. 

TISDALE  TOWNSHIP  (P.  O.  South  Porcupine),  Ont.— HEIiEN- 
TURE  OFFEIil !\'(!.  Vrauk  ('.  Kvans.  Township  Troasuror,  will  receive 
sealed  tenders  until  July  10  for  $50,000  7%  debentures. 

WHITNEY  TOWNSHIP  (P.  O.  Porcupine),  Ont.— VEHENTURE 
OFFERING. — J.  M.  Nicolson,  Township  Treasurer,  will  receive  sealed 
tenders  until  July  10  for  $15,000  6%  2()-ycar  .school  dobontuics,  which  are 
guiiranteed  by  the  lYovinco  of  t)ntario. 


NEW  LOANS 


Lawrence  County 

Pennsylvania 


Prices:  To  Net  5   Per   Cent 

Circular  on  request 


Biddle  &  Henry 

104  South  Fifth  Street 
PHILADELPHIA 


Pritalc  M'irc  to  JS'cw  York 
Call  Canal  8437 


MUNICIPAL   BONDS 

Onderwrltlug  and  distributing  eotire  Issues  ol 
Olty.  County,  School  District  and  Road  District 
Boncis  of  Texas  Dealers'  Inquiries  and  offering! 
tolicited 

Circulars   on   requeit. 

HAROLD  G.  WISE 

HOUSTON    COMPANY  TEXAS 

Cstabllsbed   IQlfi 


United  States  and  Canadian 
Municipal  Bonds. 

Ground  Floor  Singer  Building 

M  Liberty  Street,  New  York 

Telephone  Oortlandt  3183 


New  Jersey 
'Securities 

CUTWATER  &  WELLS 

II   Eachanse   Place       Tel.    10    MontsomerF 
Imnmr  Olty,  N.  J. 


NEW  LOANS 


$1,000,000 
BAY  CITY,    MICHIGAN 

53^2^0  Bonds 

Sealed  bids  will  be  received  at  the  City  Man- 
ager's office.  City  Hall,  l!av  City,  Michigan, 
until  2  O'CLOCk  P.  M.  JULY  IITH,  1921, 
for  the  sale  of  One  Million  Dollars  (.SI  ,000.000)  of 
water  bonds,  sanctioned  at  .an  election  held  in 
said  City  .luno  'Ith,  1920,  and  resolutions  adopted 
by  the  tMt.v  (^omnii.s.sion  pertaining  thereto. 
Bonds  will  be  sold  in  denoniiiuitions  of  One 
Thousand  and  Five  Hundred  Dollars,  bearing 
interest  at  the  rate  of  five  and  one-half  per  cent 
tier  annum,  payable  semi-annually  in  New  York 
City  and  bearing  o))tional  dates  as  to  maturities, 
beginning  not  earlier  than  192C  and  running  not 
later  than  1951.  No  yearly  payment  being  in 
excess  of  Kighty-seven  Thousand  Five  Hundred 
Dollars   (SS7.500). 

A  certified  check  for  Ten  Thousand  Dollars 
(.?10.000)  must  accompany  each  l)id  as  evidence 
of  good  faith  on  the  party  of  the  bidder.  The 
City  Commission  reserves  the  right  to  reject  any 
and  all  bids. 

Further  information  may  be  obtained  from  the 
City  Manager's  office.  Bay  City.  Mich.,  at 
Harris  Trust  &  Savings  Bank.  Chicago,  at 
National  Bank  of  Commerce,  New  York  City, 
at  Mellon  National  Bank.  I'ittsburgh,  Pa.,  and 
at  Detroit  Trust  Co.,  Detroit.  Mich. 
(Signed)  CITV  OF  BAY'  CITY',  MICHIGAN, 

H.  W.   STICKLE. 

City  Manager. 
Dated  June  25th,  1921. 


NEW  LOANS 

$23,000 
MT.  PLEASANT,  TENN. 

PUBLIC  SCHOOL  BONDS 

On  Friday,  JULY  15,  1921,  at  12  o'clock  noon, 
at  the  (Mtv  Hall  in  Mt.  Pleasant,  Teiiiie.s.see. 
I  will  offer  for  sale  TWKNTY-FIVK  TIIOIT.SAND 
DOLI.AKS  ($25,000.00)  worth  of  coui)oii  bonds 
in  denominations  of  ONE  THOUSAND  DOL- 
LARS (.$1,000.00)  each,  ordered  issued  by  the 
Board  of  Mayor  and  Aldermen  of  Mt.  I*lea.sant. 
Tennessee,  acting  under  Chapter  .50  of  the  Public 
Acts  of  the  First-Kxtra  Session  of  the  Legislature 
of  Tennessee,  19i:<,  and  Chapter  129  oithe  I'liblic 
Acts  of  Tonnes.see,  1917,  and  under  an  Ordinance 
of  the  town  of  Mt.  Pleasant,  Tennes.s<e,  the 
same  being  Chapter  215  of  the  Ordinance  Book 
of  Mt.  Plca.sant,  and  slid  bonds  shad  be  known 
as  Public  School  Bonds  of  Ml.  Pleasant,  at.d  shall 
bear  interest  at  a  rate  not  exceeding  0  per  cent 
per  annum  payable  semi-annually  on  the  1st  day 
of  Jidy  and  Januar.v  of  each  year,  and  said  bonds 
and  interest  payable  at  place  desired  by  pur- 
chaser, to  be  due  and  payable  in  25  installments 
from  date  of  issuance,  and  not  to  be  sold  for  less 
than  par  and  accrued  interest  and  no  commission 
may  be  paid  for  the  sale  of  said  bonds. 

Sealed  bids  must  be  accompanied  by  certified 
check  of  SoOO.OO  payable  to  Town  of  Mt.  Pleasant . 
Tennessee;  the  right  to  reject  any  and  all  bids  is 
expressly  reserved.  All  communications  and 
sealed  bids  should  be  addressed  to  the  under- 
signed. 

This  the  22d  day  of  June.  1921. 

R.  M.  BULLOCK. 
Mayor  Mt.  Pleasant,  Tennessee. 


The 

First  National  Bank 

of  Boston 


Transacts  commercial  banking 
business    of    every    nature. 

Make  it  your  New  England  correspondent 
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CLEARINGS  FOR  JUNE,  SINCE  JANUARY  1,  AND  FOR  WEEK  ENDING  JULY  2 


Clenrlngs  at- 


Xow  York 

Phllir!.''  i!il;l 

PlltHt),ir(;h 

Bull  linore 

Buffalo. 

VVashliiKton _- 

Albany. 

Rocliastcr 

Scranton 

Syracuse. 

Trenton 

W'hediai,'  - 

Re:i<lln,'. 

WilmlnKlon 

Wllkes-Harre 

Harri-'biirK 

GreensburK 

York 

Erie 

Chester 

Altoona 

Bingh:initon 

Lancasitor 

Beaver  Co.,  Pa 

Norrlstown 

Frederick 

Franklin 

Montclair 

Oransc.-! 

Hauierstown 

Bethlehem 

Huntin'.;lon 

Camden 

Lebanon 

Niagara  Falls 


Total  Middle- . 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indiantpolis 

Columbas 

Toledo 

Peoria 

Grand  Ilapids.. 

Dayton. 

Kvan.'ville 

Fort  Wayne 

Springfield.  I1I_. 

Young-itown 

Akron 

Rock  ford 

I>exlngton 

Canton 

South  iiend 

Decatur 

Quincy 

Sprin'.'rit;!d,   O.. 
Elootnington 

Manifleld 

Danville 

Jack.son ' . 

Jack.'^onville,  111. 

Pa'lucah 

Lanalng I 

Lima _.I. 

Owensboro 

Flint :." 

Lorain 

Ann  Arbor 

Adrian 

Gary 

New  Albany... 

Hamilton 

Aurora ". 


./»«('. 


Sir.  Months. 


U)21. 


1!)20. 


Inc.   or 
I    Dec.    I 


1921. 


1!)20. 


Inc.    or 
I    Dec. 


$ 
Sin, 370, 

7Gn.:!!.s 

30(3, 087 

1.51. ■12H 

7!I.S<)7 

18, .525 

42,000 

21,0.33 

17.230 

15, .546 

IS. 455 

11,579 

11,118 

11,S04 

16„'>04 

5,. 594 

4,543 

.9,24 

•4,28' 

4,350 

3,804 

9,788 

2,668 

2,971 

1,9.53 

1,476 

2,529 

4,088 

2,609 

11,132 

7,4SS 

21,339 

3,005 

3.70C 


002 
970 
00  T 
(l.)9 
.348 
960 
917 
90S 
,887 
,093 
999 
565 
1.57 
224 
1S6 
901 
369 
966 
,971 
,647 
,925 
880 
82(= 
113 
,164 
705 
020 
,312 
612 
604 
4.56 
921 
6.53 
.314 
00 


20,012,293,184 


Total  Middle  West 


San   Krancloco 

Lo«  Angeles 

Seattle 

Hpokane 

Portland   ..'....'. 
Tsuntrnii    . . . 
Salt  /-akeCUyl'' 

Oakland    

Hiu:rhiiii:iiloI ...' 

Kan    I>|r;go 

I'a«ad(;Fia  ..111" 

St'xrkton 11111 

fruHiiii 1.] 

San  .fow! 111' 

Yakirna "" 

Bol«e 

Ogden , 

Rono.    . 

tAiriK  l',i:tu:h 

tiakt-THfUM , 

KiverHlde . . 

Kugenr    _ . 

Jjcrkeloy 

Santa  /<urf>arat . 

MO<il!H>,')    . 

Santa    Hosa 
Blllingijarrit 


2,105 

232 

381 

409 

118 

63 

55 

48 

15 

24 

17 

18 

7 

9 

18 

27 

8 

'5 

16 

9 

4 

5 

5 

5 

5 

3 

5 

1 

7 

7 

3 

1 

7 

1 


$ 

20, .508, 735. 371 

2,282,807,639 

761,264,130 

427,805,095 

204,981,307 

83.369,109 

20,689,780 

53,820,411 

22,963,064 

21,777,980 

18.139,895 

24,232,127 

13,812,923 

14.530,716 

12,918,508 

18.114,287 

6,3.59.049 

7,172.705 

12, 545, ,530 

7,318,714 

5,0.59  731 

5.706,100 

13,274,990 

3, .551.817 

4,100,799 

2,189.610 

3,824,025 

3,556,411 

4,722,258 

3,385,469 

Xot  included 

8,080,896 

25,412,208 

3,718,426 

4.673,200 


24,614,927,789 


,603.263 
,993,013 
,406,491 
,708,3.57 
603,768 
028,000 
695,400 
.526,43 
408,998 
270,906 
290,933 
749,748 
516,920 
697,. 599 
4.53.059 
4f)  1.000 
.395,862 
,2.32,936 
,2.57,864 
032,246 
.820,249 
187,326 
,394,771 
,675,474 
420,.325 
.563,477 
,419,404 
,250,914 
239,793 
455,000 
.467,665 
.391,219 
088,885 
,485,02S 
,481,565 
963.495 
,851,441 
610.373 
,6 16, SOI 
,983,428 


1,734 

315 

610 

555 

151 

84 

64 

68, 

28, 

30 

21 

22 

8 

11 

19 

.59 

11 

6 

24 

9 

6 

0 

8 

8 

8 

4 

7 

2 

7 

8 

4 

2 

12 

1 

2 

1 

6 

2 
4 


% 

—  17.8 

—  22.5 
—2 '.3 
—28.2 
—25.1 

— 1.2 

—  10.5 

—  22.0 
—8.5 

—20.9 

—  14.3 
—23.8 

—  16.2 
—23.5 

— S.6 
—8.9 

—  12.0 
—36.7 
—26.4 
—41.4 

—  13.8 
—33  3 
—26.3 
—24.8 
— 27.5 
—21.5 
—81.4 
—28.9 

—  13.4 
—22.9 
I  tot.j,l 

—7.3 

—  16.0 

—  19.2 
—20.8 


338,077 
346,663 
183,3.58 
706.267 
697,603 
2  >  1,000 
013,000 
922, .585 
154,990 
777,614 
263,334 
015,973 
.572.727 
900,810 
641,473 
433,000 
869,4.52 
661,  .584 
151,995 
089,897 
879,787 
964.095 
177,751 

,283,209 
132,377 
231.371 

.988,284 

,402,409 
6.52,064 
7.55.994 
149,762 
1.53,880 
,427,782 

,811,712 
916,976 
087,6.52 

.674,100 
763.3.50 
727,051 

,383,102 


98,016, 

10,214, 

3.6  <5, 

1,962 

913, 

431, 

115, 

241, 

121, 

015, 

89, 

116, 

66, 

62, 

65, 

100, 

30, 

33, 

57, 

27, 

24. 

23. 

70, 

17, 

16, 

13, 

9, 

11, 

22, 

16, 

75, 

45, 

122, 

16, 

23, 


1 '6,522 

22^1,473 
30 ',191 
,312,836 
.583, .527 
923,1)30 
290,088 
366,348 
061,075 
150,606 
489,933 
984,823 
187,262 
013,804 
3.53.1.53 
057, 20 S 
985,695 
658,709 
115,250 
238,388 
533,089 
720,2,S0 
339,767 
403,6,58 
694,187 
468,623 
.520.559 
809,190 
017,455 
800,395 
024,691 
908,882 
477,633 
440,820 
974,624 


3,674,097,462 

.531,100,000 

3.53,224,0fK) 

123,712,913 

42,862,100 

121,188,979; 

14.,'J34,963| 

49,080,272 

4 1, 634, 824 1 

19,040,987 

11,437.9251 

13, 6 10,. 384 

19.7.57..5(K)' 

13.622.55 1  i 

6,083.601 

4,745,310 

3.911,823 

6.775,5971 

2, 845, 6691 

15,215,137 

5,201,4.55 

2,412,372 

1,199,369 

12,114,784 

3,248.332 

2.I0O,OfJO 

1,578.079 

2,0  lO  0  0 


—18.7 

—23.0 
—28.1 
—36.5 
—26.3 
—21.8 
-24.5, 

—  13.0 
—29.6 
—41.1 
—21.1 

—  18.7 

—  14.9 

—  12.3 

—  18.5 
—6.0 

—.53.8 
—29.3 
—21.4 
—32.7 

—0.6 
—29.9 
—25.5 
—34.0 
—31.5 
—33.3 
—15.8 
—32.2 
—48.0 

—5.4 

—  14.8 

—  18.4 
—35.6 
—43  0 
— 18  0 

—  14.9 

—  11.4 
—30.3 
—20,0 

—  4.1 
—9.1 


116,920,559,983 


4,944,614,117 

693,000,000 

336,263,000 

183,219,624 

55,190,165 

166,642,542 

22,640,190 

72,995,360 

47,634,132 

25,723,318 

12, 4,55, .543 

8,769,464 

22,354,200 

17,017,195 

8,703,998 

7,411,407 

7,501,375 

9,342,678 

4,080,142 

11,473,738 

5,753,545 

2,802,904 

1,471,666 

13,077,658 

3,762.149 

.Not  Included 

1,796,182 

a.321,827 


13,085 

1,426 

2,. 5.5  6 

2,228 

721 

366 

330, 

304 

101, 

138, 

106 

103 

45 

65 

105 

169 

50 

41 

92 

63 

29 

3 

37 

37 

32 

22 

31 

9 

41 

40 

22 

11 

35 

8 

14 

5 

33 

3 

1 

23 


l'-'5,7:'7.710,8''-l 

12,57(,,35,543 

,21",C59,.544 

2,367,246.693 

1.122.601.113 

4.58,006,182 

127,155,494 

298,191,739 

131,095,722 

129,3,S7.061 

96 .685,292 

140,295,379 

83, .542, 703 

95,084,629 

73,29,5,285 

102,2  12,708 

32,876,346 

41,624,0,52 

67,930,548 

42,065,192 

25,455,514 

32,278,100 

85,086,145 

21,179,475 

22,497,442 

15.822,363 

19.9.",0,655 

15.009.928 

24,175,423 

20,199,365 

Not  iucliid  "I  in 

47,t76.408 

*133,c40,172 

20,554,714 

24,010,305 


148,449,619,595 


,669,476 
579,960 
,882,042 
,311,122 
,287,201 
475,000 
772,000 
,507,026 
203,958 
962,520 
517,424 
186.436 
333.832 
214,672 
041,548 
010,000 
.300,799 
4.52,842 
3.58,627 
.591,450 
000,604 
,645,466 
420,096 
637,907 
,633.074 
167,646 
690,468 
031,6.54 
261,611 
8.56.000 
,088,187 
,938,829 
268.897 
749,845 
577.008 
151,616 
947,878 
,170,292 
176,277 
451,526 


-26.9 

—23.4 
+  5.0 

—  32 
—22.3 

—  26.7 

—  .36.7 
—32.8 

—  12  1 
—23.6 

—8.2 
4-55.2 

—  11.6 

—  19.9 

—  30.1 

—  36.0 
-17.9 
—27.5 
—30,3 
+  32.4 

—  96 

—  13  9 

—  18,5 

-  7,4 

—  13.3 
In  total 

—  12.1 

—  39.- 


22, .592, 406. 816 


3,268, 

2,062, 

733 

248 

720, 

86 

322, 

2.58, 

127 

69, 

82, 

125 

95 

40 

29 

25 

45 

16 

88 

32 

13 

7 

78 

21 

10 

9 

12 


16,502 

1,803 

3,371 

3,053 

889, 

477, 

365 

398, 

1.53, 

182, 

131 

135, 

55, 

72 

121 

319 

70 

74 

136 

49 

41 

54 

48 

55 

44 

25 

43 

16 

51 

49 

28 

22 

75 

10 

15 

8 

34 

4 

18 

25 


% 
—22 .0 

—  18.5 

—  12.6 

—  17.1 
—18.6 

—5.5 
—9.3 

—  19.1 
—7.7 

—18.7 
—7.4 

—  16.6 
—20.8 
—34.8 

—  10.8 
2  2 

—5.8 
—19.1 
—15.9 
—35.2 

—3.6 
—26.5 
—17.3 

—  17.8 
—25.8 
—14.9 
—52.3 
—21.3 

—8.9 
—16.8 
total 

—4.3 

—8.3 
—20.0 

—0.1 


,427,,577 
.931,109 
,401,581 
,28;' ,093 
329,531 
943,000 
074,600 
479,211 
831,842 
,607.244 
,874,067! 
977,693  i 
144,377 
,8)7,868 
,8.)7,664 
0)2,000 
,093,949 
,246,933 
,679,511 
,962,124 
,935,618' 
,837,856 
,764,148 
,120,074 
,0,53,385 
.807,630, 
861,276 
518.729 
145,944. 
510,4431 
899,53ll 
698,422 
754,2651 
,981,129, 
,309,848' 
399,9461 
.555,566| 
,512.557 
52  i, 796 
624,949 


29,022,958,088 


400,000 
292,000 
4.57,048 
841,439 
383,328 
879,996 
791,744 
852,262 
849,691 
143,904 
497,425 
763,900 
793,518 
704,170 
218,248 
,512,937 
,.592,273 
,772,936 
378,186 
083,854 
385,127 
126,930 
994,316 
,754,94 
,10H,0.)0 
,415,392 
,70  ■  ,:,2  1 


4,022, 

1,909, 

1,101 

333 

933, 

138 

447, 

271 

147 

76 

.56 

141 

127 

53 

45 

49 

70 

21 

75 

32 

•20 

8 

73 

3 

Not  li]c 

•'8 

10 


814,809 
433,000 
175,130 
296,944 
391,256 
726,548 
.504,228 
933,286 
172,939 
128,312 
841,009 
124,200 
070,674 
,497,767 
,860,346 
648,490 
782,540 
,994,409 
,418,(i90 
,633,480 
023,820 
,475,683 
8 12, .539 
,762,149 
luded  111 
,740,699 
,468.635 


—21.2 

—20.7 
—20.9 
—24.2 
—27.1 
—16.6 
—23.3 
—9.4 
—23.6 
—34.2 
—23.9 
—19.2 
—23.3 

—  17.8 

—  10.5 

—  13.8 
—47.3 
—28.2 
— 14.2 
—32.4 
+  27.3 
—28.7 
—33.5 
—23.3 
—31.7 
—25.9 

—  14.1 
—27.7 
—45.3 

—  19.3 

—  17.5 
—23.6 
—47.4 
—53.4 
—20.3 

—4.8 
—38.7 

—1.8 
—29.7 
—18.1 


Week  ending  July  2. 


—22.2 

—  18.7 
+  8.0 

—  33.4 

—  25.3 
—22.2 
—37.4 
—27.9 

— 1.8 

—  13.1 
—9.2 

+  45.1 

—  10.9 
—25.2 

—  23.9 
—.•16 .3 
~  IH.6 
--35.6 

—  23.7 
+  17.2 

-17 
—33 . 1 

—  15.9 
+  7.0 

total 

+  7.7 


1921. 


1920. 


Inc.  OT 
Dec. 


S 

4.412.846 

435,761 

130,0  10 

57,266 

31,683 

17,816 

5,. 500 

10,604 

4,264 

4,818 

3,703 

4,462 

3,097 

2,419 

2,403 

4,122 

1.192, 

1.358, 

2,332, 

958, 

1,022, 

883, 

2,410, 


,410 

,358 
000 
293 
,63(1 
,2.53 
,000 
,813 
,298 
545 
315 
.395 
378 
409 
,131 
,780 
,121 
,790 
,625 
,485 
684 
840 
855 


382,914 


3, 524, .538 
1,636,747 


5,146,473,623 

486,263,952 

52,457,688 

74,557,621 

78,2.50,375 

26,408,711 

14,,587,000 

12,423,900 

9,4,54,500 

3,905,441 

5,043,489 

3,193,610 

3.972,912 

2,155,037 

1,700,000 

3,580,157 

6,070,000 

2,000,000 

1,200,000 

3,324,592 

1,5.50.000 

1,108,909 

1,082,812 

1,555,676 

1,325,000 

1,198,354 

880,061 

"578,458 

1  ,'6531666 
737,284 
316,115 


S  1 

,199,334,800 

571,999,699: 

182,109,630 

82, .564, 1.52 

46,705,748 

19, ,364, 971 

6,000,000 

13,622,.528 

5,3.57,0.56 

7,513.6.50 

4,185,698 

5,455,852 

4,080,055 

3,530,744 

2,8,55,735 

4,300,0(10 

1,751,922 

1,584,921 

2,941,892 

1  ,,825, 542 

1,136,122 

1,3,58,600 

2,801,965 


597,187 


4,867,4,33 
2,072,351 


% 

—  15.2 

-23.8 

—  28.6 
—30.6 

—  32 .2 
—8.1 
—8.3 

—  22.2 
—20.4 
—35.9 
-11.5 

—  18.2 
—24.1 
—31.5 

—  15.8 
—4.1 

—31.9 

—  14.3 
—20.7 
—47.5 

—  10.0 
—35.0 

—  13.9 


—36.0 


-27.6 
-21.0 


6,179,918,856 

659,848,886 

73,708,536 

138,723,627 

118,792,156 

35,954,640 

21,549,000 

14,963,300 

14.188,355 

6.000,000 

6,745,0.52 

4.678.197 

5,634,519 

2,149,441 

2,000.000 

5,304, ,563 

13,2.53,000 

2,998,573 

1,, 500 ,000 

4,932,707 

1,600,000 

1,609,847 

1,(529,963 

'!, 1.58, 770 

1,900,000 

1.. 535, 448 

1,010,084 

"""5'8V,978 

'  "£,287',876 

1,092,956 

533,465 


1919, 


S 

,4,53,769 

415,612 

119,608 

89,871 

40,886 

15,. 500 

6.248 

11,317 

5,2,57 

5,.329 

3.163 

6.3.50 

2.736 

4,200 

2,975 


348 

716 
13, 
,808 
272 
000 
,895 
,249 
,908 
,697 
635 
304 
829 
000 
669 


1,000,000 
1,. 342, 4,54 
2,302,024 
1,393,459 
962,747 
1,140,.500 
2,126,161 


412,108 


574,861 
124.483 


700,000 
207,041 


—16.7 

—26.2 
—28.8 
—46.3 
—34.2 
—26.6 
—32.3 

—  17.0 
—33.4 
—33.4 

—  25.2 
—31.7 
—29.5 

+  0.3 
—15.0 
—32.5 
—54.2 
—33.3 
—20.0 
—32.6 

—3.1 
—31.1 
—33.6 
—27.9 
—30.3 
—22.0 

—  12.9 

"  '—Q.9 

— 27I7 
—32.5 
—40.7 


1918. 


S 

..523.i.;3.7;-!7 

367,2ti9,((,9 

110,009,11  I 

66,003,2ijl 

21,136,432 

13, ,568,649 

6,144,967 

9,660.744 

4,400,000 

4.600,000 

2,832,382 

6,398.317 

2,895,901 

3,. 505, 705 

2,096,089 

"  1,4"4(M.36 
1,047,922 
2,237,473 
1,448,706 
849,338 
917,(l(JO 
2,351,518 


386,132 


806,230,998.1,149,773,974 


Total    I'mltU-  1  .'I  I7,290,6'7!    1,737.0.50, 020  18  4       8, .596. 130.629     10,168,850,798 

Cl«arlnft*  continued  on  poao  US.     <:i<-sirliieii  by  Teic-itraph  on  pafte  IS4.      ♦  Incomiiloto. 
t  Not  included  In  total;  cornparliton  Inconii.iclo.       «  l£«;.lniati  d 


-16.5 


121.000.000 

81.195,000 

21,594,483 

7,718,8961 

21,7,59.890 

3,130,122 

12,065,688 

10,032,732 

3,725,554 

2,564,639 

3,328,514 

3,642,100 

2,676,2:J8 

1,729,, -180 

988,000 


—  17.9 
—39.9 


5,191,538,218 

425,753,268 
50,017,173 
104,793,946 
81,852,726 
32,000,000 
15,298,000 
12,123,300 
12,200,250 
4,389,690, 
4,037,159 
5, .568,0231 
4,673,8561 
1,590,463 
1,595,411 
6,217,948 
9,587,0001 
2,205,324 
1,100,000 
3,539,514 
1,100,000 
9.59,538 
1,400,000 
1,713,739 
1,607,663 
1.372,910 
717,516 

"""6441444 

865,267 

1,055,425 

633,361 


629,005 
62,212 


609,000 
3,649,615 


722,108 


308,1'20.019 


167,900,000 

77,155,000 

40,122,793 

11, .524, 420 

37,708,072 

4,731,201 

18,433,749 

11,164,404 

5, 128, .547 

3,268,419 

1,949,096 

5,184,400 

3,165,915 

2, .594, 129 

1,388,640 


8.50,000 
3,083,013 


—29,9 

—27.9 
+  5.2 
—38.7 
—33.0 
—34.3 
—33.8 
—34 .5 

—  10.1 
—27.1 
—21.5 
+  70.7 
—29.7 

—  15.4 
—33.3 
—28.8 


—29.4 
+  19.0 


4,155,113,426 

459,645,586 

51,874,112 

87,835,492 

58,574,843 

30,503,540 

18,913,000 

10,273,900 

8,775,052 

4,515,789 

5,252,264 

4,061,998 

4,499,680 

1,578,895 

1,833,089 

3,932,744 

6,798,000 

1,550,000 

830,000 

2,300,000 

1,343,739 

880,. 538 

1.327,246 

1.2.50,273 

1.204.754 

847.896 

710,284 

"4I5I959 

""1,040,696 

1,040.843 

697,493 


377.475 
105.951 


869,650 


300,221,460    —22.2 


-16.9 


789,304,135 

116,967,694 

41,264,000 

27,768,987 

7.. 500 ,000 

21,892,735 

3,829,683 

10,637,888 

8,133,549 

4,003,808 

2,267,743 

1,281,678 

2,431,164 

2,805,395 

1,675,809 

822,393 


.3.53,127 
1,300,000 


204,935,653 


772,693,505 

119,140,010 

30,779,000 

34,075,840 

7,343,972 

22,413,808 

4,356,783 

14.351.517 

6,491,681 

3.227,842 

2,282,850 

1,054,098 

1,. 5.50.895 

1,540,758 

1,177,176 

681,977 


615,000 
1, '205, 478 


252,294,685 
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TUE  FINANCIAL  SITUATION. 

The  letter  which  the  Secietary  of  the  Treuaury, 
Auiliew  VV.  Mellou,  huH  written  to  Senator  Fre- 
liut;huyHt*ii,  with  refeienre  to  euactiug  (;out;i'e88iou- 
al  legislation  for  grautiny;  u  huj;e  bonus,  out  of  the 
public  tiva«ury,  to  the  Auu'iican  soldiers  who  tooJi 
part  in  the  war,  is  timely,  ami  has  the  true  ring. 
The  letter  was  made  public  on  Wednesday,  and  was 
in  reply  to  Mr.  Frelinj;huyseu'a  request  "to  indicate 
what  the  passange  of  the  bill  would  mean  to  the 
Treasury  of  the  United  States."  There  was  need  for 
information  at  this  juncture,  inasmuch  as  on  Tues- 
day afternoon  the  Semite  voted,  by  48  to  4,  to  make 
the  bonus  bill  "the  unfinished  business." 

The  Secretary's  reply  is  frank  and  clear,  and  un- 
compromising. The  financial  burden  imposed  de- 
peuils  on  the  choice  nuide  by  the  beneficiaries  among 
the  five  optional  plans  proposed,  and  therefore  it  is 
impossible,  says  the  Secretary,  with  evident  correct 
ness,  "to  nudvc  accurate  estimates  at  this  time, 
either  as  to  the  total  cost  to  the  Treasury  or  the 
time  when  the  payments  would  have  to  be  made." 
If  the  niajt)rity  chose  "adjusted  .service  piiy,"  this 
would  fall  mostly  on  the  near  future,  and  if  "ad- 
justed service  certificates"  were  mostly  chosen,  the 
burden  would  be  spread  over  twenty  years ;  the  total 
cost,  according  to  "the  most  conservative  estimates," 
would  rau<;('  from  li/o  billions  by  the  former  elec- 
tion to  514  billions  by  the  latter. 

So  we  are  confronted — and  are  once  more  remind- 
ed of  the  fact — by  complete  uncertainty  as  to  the 
weight  of  the  load  the  country  is  asked  to  assume. 
Is  there  a  sane  nuin  anywhere  w'ho  would  commit 
himself  to  some  building  enterprise  without  feeling- 
sure  of  more  than  that  it  might  cost  a  certain  sum 
or  four  times  that  sum,  and  might  be  off  his  back 
as  a  burden  in  a  few  years,  or  might  remain  there 
for  twenty?  We  did  enter  upon  the  war  without 
possible  knowledge  of  what  burden  was  involved 
therein,  but  did  so  because  we  must,  the  only  alter- 
native to  taking  arms  being  complete  destruction; 
but  burdens  are  not  assumed  in  this  manner  in  times 
of  peace. 

Not  the  least  disturbing  effect  of  the  bill,  says 
Secretary  Mellou,  is  its  proposed  postponement  of 
the  principal  benefits  to  the  next  fiscal  year.  This 
means,  he  says,  giving  no  immediate  aid  to  the  bene- 
ficiaries, but  commitment  to  a  huge  financial  lia- 
bility which  must  be  carried  through  if  once  as- 
sumed, however  embarrassing  it  might  prove  to  be 
at  the  time.  Incidentally,  this  feature  "tends  to  mis- 
lead the  people  into  the  belief  that  in  some  way  the 
proposed  program  can  be  accomplished  without  im- 
posing a  .serious  burden."  Truly  so;  this  soothing 
assurance  has  been  offered,  the  sponsors  of  the  thing 
telling  the  people  that  it  will  probably  not  cost  as 
much  as  some  have  thought  and,  at  the  worst,  will 
not  begin  for  a  Avhile  yet,  and  the  burden  can  be  fit- 
ted to  the  nation's  shoulders,  somehow  or  other,  so 
as  not  to  be  felt.  This  is  the  argument  of  the  spend- 
thrift, or  (if  such  a  figure  be  admissible)  it  is  lik;; 
the  method  by  which  the  somewhat  fabled  vampire 
soothes  its  sleeping  victim  against  awaking  and  rea- 
lizing his  danger. 

Even  to  distribute  this  load  over  a  series  of  years, 
says  the  Secretary,  must  increase  our  Avar  stresses. 
To  quote  his  own  words: 

"It  would  greatly  swell  the  cost  of  government 
and  virtually  defeat  the  Admiuistrntiou's  ]dau  of 
economy  and  retrenchiueut.     It  could  be  financed 


only  by  adding  to  the  btirden  of  debt  and  taxes  un- 
der which  the  country  is  now  staggering  .  .  .  throw- 
ing a  load  on  the  whole  people  in  the  form  of  in- 
cri'ased  interest  charges,  increased  taxes,  and  in- 
creased cost  of  living;  this  burden,  moreover,  would 
be  in  addition  to  that  already  imi)osed  in  most  of 
the  States,  which  have  provided  bonuses  in  varying 
degrees  of  liberality." 

Note  the  refunding  work  which  we  have  before  us 
and  must  face,  adds  the  Secretary,  There  are  early 
debt  maturities  of  about  7^2  billions,  of  which  about 
5  l)illi<uis  fall  in  the  same  fiscal  year  in  which  cash 
payments  under  this  bonus  bill  are  proposed.  The 
refunding  operations  will  be  seriously  embarrassed 
and  their  cost  greatly  increased,  so  says  Mr.  Mellon, 
and  everybody  who  is  at  all  competent  on  financial 
topics  knows  that  this  must  follow  inevitably.  Fur- 
ther, "the  market  for  outstanding  (lovernment  se- 
curities would  be  adversely  affected,  and  holders  of 
Liberty  bonds  would  have  to  face  further  depression 
in  them" ;  on  the  other  hand,  Mr.  Mellon  says  le 
knows  of  nothing  which  would  so  strengthen  those 
bonds  "as  the  assurance  that  Congress  had  once  for 
all  given  up  consideration  of  a  soldiers'  bonus." 
Still  further,  the  detailed  financial  statements  al- 
ready submitted  for  the  present  ayd  the  next  fiscal 
years  show  that,  without  any  expenditures  under 
this  proposed  bill,  there  is  grave  danger  that  neces- 
sary disbursements  in  the  near  future  Avill  pass  cur- 
rent receipts,  thus  leaving  deficits  to  be  met  by  more 
borrowing  or  more  taxation. 

So  says  the  Secretary,  also  protesting  that  this 
bonus  scheme  would  react  harmfully  upon  its  bene- 
ficiaries with  all  others,  involving  "grave  danger  of 
renewed  inflation,  increased  commodity  prices,  and 
unsettled  business  conditions."  Can  any  thinking 
man  doubt  this?  Is  the  country — and  are  the  hold- 
ers of  its  bonds — willing  to  prolong  and  even  in- 
crease the  discount  from  par  at  which  the  bonds 
were  patriotically  purchased?  The  credit  of  a  na-  , 
tion,  even  in  its  own  financial  markets,  is  governed  | 
by  factors  essentially  like  those  w^hich  govern  indi- 
vidual credit,  and  Avhere  would  an  individual  stand 
if,  while  already  heavily  in  debt  and  seeking  further 
credit,  he  were  known  to  be  running  the  costliest 
make  of  motor  cars,  pricing  large  yachts,  and  get- 
ting estimates  for  building  himself  a  fine  summer 
residence  at  a  fashionable  resort? 

This  thing  "would  virtuallv  defeat  the  Adminis- 
tration's  program  of  economy'  and  retrenchment." 
How  could  it  fail  to  do  that?  We  are  congratulat- 
ing ourselves  (or,  at  least,  some  of  us  are)  on  the 
firm  intention  and  the  already  accomplished  begin- 
ning which  give  real  hope  of  a  more  "business-like" 
Government  and  a  substantial  tax  reduction.  Aside 
from  the  fact  that,  over  our  own  country  and  parts 
of  Europe,  there  is  an  unmistakable  movement  to- 
wards buckling  down  to  less  quarrelling  and  more 
production,  this  reasonably-entertained  promise  of 
a  gradually  reformed  governmental  adujinistering 
in  the  United  States  is  the  best  augury  of  better 
times  which  we  have  to-day.  Any  scheme  of  indis- 
criminate largess  is  utterly  inconsistent  with  that 
expectation  of  recovery  and  destructive  of  it.  If  we 
are  determined  to  act  nuully,  or  (which  is  virtimlly 
about  the  same)  to  sit  idly  while  (Uir  representatives 
in  Congress  act  so  Avith  us  ami  for  us,  let  us  at  least 
not  be  self-deceived;  let  us,  instead,  say  that  we  love 
taxation,  thrive  upon  it,  believe  it  is  our  meat  and 
our  help,  and  that  we  want  nu)re  of  it  instead  of  less. 

The  "(^hronicle"  does  ut>t  return  once  nunv  to  this 
subject  because  it  is  iu)vel  or  pleasant,  or  bocaust^ 
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tluu-e  are  no  other  iiiiporlaiil,  Jiiid  troubling,'  topics 
lu'loic  (he  country  for  detorniiuation.  But  this  one 
is  iiiaiiiuent,  and  while  it  is  nieetinj;  some  (iel('niiin<'d 
(tpposKioii,  Ihiit  ojtposilioii  is  i'ny  too  imich  k'tt  in 
fhc  iiiiiids  ol"  tlie  people  and  unspoken.  Tliose  who 
w'iint  the  monstrosity  are  alert  and  actively  workinjjf 
I'or  11  ;  those  Congressmen  who  are  against  it  but  are 
afraid  to  stand  openly  by  their  convictions  and  their 
duty  are  aAvaiiing  the  roll-call  test  and  doing  noth- 
ing except  perhaps  to  shiver;  while  the  people  in 
general  are  just  quietly  awaiting  the  result.  Their 
passiveness  as  to  this,  as  also  upon  the  matter  of 
decreased  taxation,  is  liable  and  naturally  almost 
sure  to  be  interpreted  as  indifference  if  not  as  as- 
sent. 

Is  it  not  perfectly  clear  that  now  is  the  proper 
and  the  crucial  time  for  concentrating  and  express- 
ing unmistakably  the  disapproval  of  the  country? 
Shall  we  not  speak  now,  instead  of  deploring  our 
silence  when  too  late? 


The  grain  crop  situation  in  the  United  States  on 
July  1,  according  to  the  report  of  the  Department 
of  Agriculture  issued  yesterday,  reflects  the  unfa- 
vorable conditions  prevalent  over  much  of  the  grow- 
ing area  in  June,  and  is  somewhat  less  promising 
than  a  month  ago.  Both  winter  and  spring  wheat 
suffered  deterioration  (the  latter  variety  having 
been  adversely  affected  by  drought),  and  in  conse- 
quence the  current  promise  is  for  a  yield  some  20 
million  bushels  less  than  foreshadowed  by  the  June 
1  condition.  A  marked  drop  in  the  status  of  oats, 
moreover,  is  registered,  and  the  outlook  is  now  con- 
sidered to  be  for  an  outturn  75  million  bushels  less 
than  a  month  earlier.  As  regards  corn,  early  pre- 
dictions as  to  area  are  confirmed  by  this  report, 
which  shows  an  increased  planting  this  spring,  but 
the  addition  has  been  strictly  moderate.  Condition, 
however,  is  much  better  than  at  this  time  last  year, 
and  this  encourages  expectations  that  with  normal 
weather  hereafter  an  ample  crop  of  this  very  essen- 
tial cereal  will  be  secured. 

The  condition  of  corn  on  July  1,  at  91.1,  compares 
with  84.6  last  year,  86.7  in  1919,  and  is  well  above 
the  average  for  the  ten-year  period — 83.7.  The  area 
planted  is  reported  at  108,901,000  acres,  or  a  little 
over  4%  greater  than  that  of  1920.  Following  its 
usual  method  of  interpreting  the  condition  figures, 
the  Crop  Reporting  Board  announces  the  July  1 
promise  as  for  a  total  product  of  3,123  million  bush- 
els, or  344  million  bushels  more  than  the  promise 
at  this  time  in  1920,  but  109  million  bushels  less 
than  the  final  harvest  that  year. 

The  spring  wheat  deterioration  in  June  is  placed 
at  no  less  than  12.6  points,  thus  reflecting  the  ad- 
verse effect  on  the  plant  of  the  drought  that  pre- 
vailed over  much  of  the  belt.  The  present  status  of 
the  crop  is  80.8%  of  a  normal,  this  contrasting  with 
88  on  .July  1  1920,  and  the  ten-year  average  of  85. 
Tlie  promise  of  yield,  therefore,  has  been  reduced  to 
235,000,000  bushels,  but  this  compares  with  only 
209,:',6.-,,000  bushels,  the  actual  yield  last  year. 
"Winter  wheat,  which  had  shown  considerable  de- 
terioration in  May,  owing  to  adverse  weather  and 
the  depreflations  of  insects,  fell  off  but  little  further 
in  .Jnne  fseven-tenths  of  a  point),  but  condition  at 
77.2  was  below  the  [)r<;ceding  ycy^-  and  utider  1lie 
ten-year  average.  The  Department  cuts  its  estirrmtci 
of  profluction  only  Hlightly,  however— to  574,000,000 
hnshels-  and  unless  there  shoivld  be  occasion  to 
mfike   further   redncfion    the   crof)    will    practically 


eipiiil  tliiit  of  the  j)r(?vious  year.  The  outlook,  there- 
I'oic,  is  n(tw  for  a  wheat  iiggr<(gale  (spring  and  win- 
ler  combined)  of  80!),000.()00  bushels,  or  i)recisely 
(he  to(al  es(  ima (cd  a  year  ago  as  (,he  [)robable  crop 
of  1920,  but  20  million  bushels  greater  than  the  ac- 
tual yield. 

Oats  condition  (ixhibited  a  drop  of  8.1  points  dur- 
ing .lune  and  stood  at  77.6  on  July  I  against  84.7  a 
y(^ar  ago.  The  current  promise  is  officially  an- 
nounced to  be  for  a  yield  of  1,329  million  bushels, 
against  1,524  millions  last  year  and  1,232  raillions 
two  years  ago.  Barley,  with  condition  qiiite  a  littlfr 
und<u-  a  year  ago,  and  acreage  reduced,  is  expected 
to  show  a  decrease  of  about  18  niillion  bushels  in 
the  yield,  but  of  rye,  with  the  status  better,  despite 
a  smaller  planting,  a  slightly  greater  production 
than  in  1920  is  looked  for. 


Continuing  to  reflect  the  obvious  contraction  in 
activity  in  mercantile  and  industrial  lines  in  the 
United  States,  accompanied  by  progressive  deflation 
in  prices  for  many  commodities,  the  volume  of  clear- 
ings for  June  1921  makes  the  same  general  compari- 
son with  a  year  ago  as  did  the  totals  for  several 
months  preceding.  This  is  not  only  true  of  the 
larger  centres  of  trade,  which  play  such  a  predomi- 
nating part  in  the  compilation  as  to  overbalance  a 
contrary  result  elsewhere,  but  is  true  even  more 
so  of  many  of  the  smaller  cities  prominent  in  manu- 
facturing, and  especially  where  the  automobile  in- 
dustry is  conspicuous.  Specifically,  no  less  than  184 
of  the  193  cities  included  in  our  compilation,  pre- 
sented on  other  pages  of  this  issue,  exhibit  losses 
from  a  year  ago,  and  in  numerous  instances  they  are 
of  strikingly  heavy  proportions.  Developments  in 
the  speculative  markets  of  late  have,  of  course,  been 
of  a  far  from  reassuring  nature,  more  particularly 
so  on  the  Stock  Exchange,  where  the  recent  trend 
has  been  quite  steadily  toward  a  lower  level  of 
values. 

Without  further  comment,  we  note  that  the  aggre- 
gate of  clearings  for  June  1921  at  193  cities,  at  $30,- 
082,678,144,  compares  with  |38,448,732,775  in  1920, 
this  latter  having  been  the  high  record  for  the  par- 
ticular month,  and  consequently  a  loss  of  21.8%  Is 
shown.  There  is  also  a  decrease  of  12.2%  from  the 
month  in  1919,  but  compared  with  1918  there  is  an 
expansion  of  10.1%.  For  the  first  half  of  the  cur- 
rent calendar  year,  moreover,  there  is  a  decline  of 
22.7%  from  the  high-water  mark  of  the  preceding 
year,  and  a  decrease  of  4.1%  from  1919.  At  New 
York  the  falling  off  for  June  reaches  17.89< ,  con- 
trasted with  last  year,  and  there  is  a  diminution  of 
14.7%,  compared  with  two  years  ago,  and  tlie  six 
months'  aggregate  runs  under  1920  and  1919  by 
22%  and  6.2%,  respectively.  Outside  of  this  city, 
the  month's  total  is  26.2%  below  that  of  last  year, 
and  8.7%  less  than  in  1919,  while  for  the  period 
since  January  1  the  aggregate  is  smaller  by  23.4%? 
and  1.3%.  As  regards  the  individual  cities,  only 
13  report  totals  for  the  current  half  year  in  excess 
of  those  of  a  year  ago.  On  the  other  hand,  the  losses 
are  in  many  cases  conspicuously  heavy,  exceeding 
30%  at  such  prominent  centres  of  trade  and  indus- 
try as  Kansas  City,  Omaha,  Denver,  Des  Moines, 
Sioux  City,  New  Orleans,  Uichmoud,  Atlanta,  Mem- 
jihis,  Fort  Worth,  Dallas,  Norfolk,  Savannah, 
I'eoria,  Akron,  Seattle,  I'acoma,  and  a  host  of  cities 
of  lesser  prominence.  Analyzed  by  groups,  the  six 
iriontlis'  totals  are  in  every  case  lighter  than  in  1920 
(o  a  noteworthy  extent,  and,  reflecting  (Ih^  lessened 
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activity  uf  tlie  wfcund  (|uarter  of  1921,  the  clearin^H 
for  that  i)t'ri(Ml  fall  ;tVa  billion  dollaiM  lu'low  those 
fill-  tlu'  first  tlin'«'  moiitliH,  and  also  show  a  jijreater 
(leilinf  from  I'JL'l)  than  docs  the  comparison  for  the 
first  Ihrcc  months. 

Ktork  transactiouH  on  the  New  York  Exchange  in 
.lunc  not  only  sliovved  a  moderate  j;ain  in  volnme 
over  those  of  May,  hnt  actually  were  the  heaviest  of 
any  month  thus  far  in  ID-l,  and  almost  doid)le  the 
jiiro-tcj^itlt.  foe  till-  correspondinj;  [leriod  in  1*JL*().  At 
the  same  time,  however,  dealings  were  at  the  expense 
of  value,  the  drop  in  many  issues  having  been  (piite 
pronounced.  The  sales  totaled  I8,2()4,()7l  shares, 
against  oidy  0,,'5r)4,LM;7  shar»'s  last  year,  but  in  1911) 
they  i-eached  no  less  than  ;{2,S()(),;{()5  shares.  l<\)r  the 
six  months,  operations  covered  only  9.'{,G()7,0r)3 
shares,  against  125,11)7,1)0(5  in  11)20,  and  the  high 
record  for  the  half  year  of  17*),()r)r>,74(i  shares  estab- 
lished in  1901.  Bonds,  on  the  whole,  wei-e  not  (luite 
as  actively  dealt  in  as  in  dune  of  1920,  but  the  mod- 
erate decline  shown  was  due  wholly  to  the  decrease 
in  the  volume  of  transactions  in  Liberty  loan  and 
Victory  issues,  of  which  the  turnover  was  only  2141/2 
million  dollars  par  value,  against  25()i/^  millions. 
The  dealings  in  railroad  and  miscellaiu'ous,  on  the 
other  hand,  were  no  less  than  74  millions,  against  40 
millions,  and  State,  city  and  foreign  securities  also 
sold  a  little  more  freely.  For  the  half-year  the  trad- 
ing in  all  classes  of  bonds,  ascribable  to  the  contrac- 
tion in  sales  of  United  States  (lovernment  issues 
(over  1/)  billion  dollars),  was  much  below  the  corre- 
si)onding  period  of  1920 — -1,545  million  dollars  com- 
paring with  2,018  millions — and  was  a  little  less 
than  in  1919.  At  Boston  the  share  sales  were  smaller 
than  in  1920,  covering  for  the  month  only  225,931 
shares,  against  297,253  shares,  and  for  the  half-year, 
1,854,044  shares,  against  3,234,722  shares.  Chicago, 
however,  reports  a  heavier  aggregate  for  the  month 
— 322,551  shares  comparing  with  254,916  shares — 
but  for  the  six  mouths  the  total  is  only  2,371,442 
shares,  against  3,518,953  shares. 


Canadian  bank  clearings,  in  line  with  earlier 
months  of  1921,  recorded  contraction  in  June  from 
the  like  period  of  a  year  ago,  with  all  cities  except 
Winnipeg  contributing  to  the  falling  off.  The  de- 
creases, however,  were  moderate,  as  a  rule,  and  in 
the  aggregate  for  the  20  cities  reporting  the  decline 
reached  11.3%  from  last  year,  while  contrasted  with 
1918,  a  gain  over  9.5%  is  exhibited.  For  the  six 
months  since  January  1  the  total  falls  behind  the 
high  record  aggregate  of  1920  by  10.2%,  but  exceeds 
1919  by  17.5%.  Dealings  on  the  Montreal  Stock  Ex- 
change in  June  were  very  much  less  than  a  year  ear- 
lier— 197,813  shares  comparing  with  522,923  shares, 
and  the  six  months'  total  is  only  1,313,729  shares 
against  2,231,109  shares. 


The  release  from  prison  of  several  Sinn  Fein  lead- 
ers late  last  week  caused  considerable  surprise,  but 
this  week's  events  have  furnished  the  explanation. 
There  was  a  rather  general  inclination  to  regard  the 
release  as  further  evidence  of  a  pronounced  change 
in  the  policy  of  Lloyd  (Jeorge,  his  Governmental  as- 
sociates and  advisers  in  dealing  with  the  trouble 
some  Irish  situation.  Be  this  as  it  may,  the  cable 
advices  from  Dublin  a  week  ago  this  morning  stated 
that  soon  al'tcr  regaining  their  freedom  the  *'Sinn 
Fein  mend)ers  of  Parliiiment  met  Eamonn  de  Yii 
lera  at  the  Mausiou  House  here  ami  were  in  private 
consultation   lor  a  considei'able  tiiue."     The  report 


was  that  ''the  attitude  to  be  adopted  at  next  Mon 
day's  conference  with  representatives  of  the  South- 
ern Unionists  was  under  discussion."  A  rumor  was 
said  (o  have  been  in  circulation  that  "if  all  goes 
well  at  Monday's  conference  in  Dublin  between  De 
Valera  and  the  Soutlieni  Unionists,  and  if  De  Va- 
lera  accepts  Lloyd  (ileorge's  invitation  to  the  pro- 
posed London  conrerence,  a  truce  will  be  agreed 
upon,  resulting  in  the  immediate  cessation  of  hostil- 
ities." The  London  coi-i-espondent  of  the  New  York 
"Times,"  in  a  cablegram  dated  last  Sunday,  said 
that  "there  are  few  here  who  believe  that  the  day  on 
which  America  celebrates  its  independence  will 
eventually  be  selected  as  the  date  for  commemorat- 
ing (he  incei)tion  of  an  li-ish  i-epublic,  but  (here  will 
be  almost  a  universal  feeling  of  relief  and  gratifica- 
tion among  the  British  [)ublic  at  large  if  to-morrow's 
meeting  is  found  to  contain  the  germs  of  a  satisfac- 
tory settlement  of  one  of  (he  gravest  problems  with- 
in the  British  l"]mpire." 

Knowledge  of  the  fact  that  a  conference  regard- 
ing i)eace  measures  was  about  to  be  held  evidently 
did  not  stop  the  disorders  of  the  Sinn  Feiners.  The 
Associated  Press  correspondent  in  Dublin  sent  out 
a  disi)at(h  on  the  very  eve  of  the  gathering,  in  which 
he  said  in  part:  "Ambushes  to-day  at  Mora,  County 
Tipperary,  and  Tallow,  County  Waterford;  an  un- 
successful attempt  to  blow  up  a  troop  train  at  Cel- 
bridge,  ('ounty  Kildare,  and  other  incidents  on  the 
eve  of  the  conference  of  the  representatives  of  north- 
ern and  southern  Ireland  here  Monday  indicate  no 
arrangements  for  a  truce."  The  first  meeting  of  the 
Sinn  Fein  leaders  and  Southern  Unionists  was  held 
in  the  historic  Mansion  House  in  Dublin  on  that 
day.  The  following  were  present :  Eamonn  de  Va- 
lera, the  Irish  Republican  leader;  Arthur  Oriffith, 
founder  of  the  Sinn  Fein;  Earl  Midleton,  Sir  Mau- 
rice Dockrell,  Sir  Robert  Henry  Woods  and  Andrew 
Jameson,  Southern  Unionists.  The  Associated 
Press  correspondent  said  that  the  conference  lasted 
three  hours  and  that  "the  members  of  the  confer- 
ence were  reticent  regarding  what  took  place  at  the 
meeting,  but  points  of  agreement  were  reached  on 
the  financial  question  and  the  disadvantages  of  par- 
tition." He  added  that  "popular  sentiment  is  very 
hopeful  of  peace."  It  became  known  that  adjourn- 
ment had  been  taken  until  Friday.  The  Dublin  cor- 
respondent of  the  New  Y''ork  "Herald"  was  hopeful 
and  even  optimistic  over  the  results  of  the  first 
meeting.  He  said  in  part:  "The  cause  of  peace  in 
Ireland  made  a  definite  step  forward  to-day  when  a 
conference  between  the  leaders  of  the  two  factions 
in  the  south  of  Ireland  reached  several  fundamental 
agreements  which  it  is  believed  laid  a  concrete  foun- 
dation upon  which  negotiations  for  a  final  settle- 
ment of  the  seven-century  strife  can  be  built."  The 
Dublin  correspondent  of  the  New  Y''ork  "Tribune" 
cabled  that  at  the  close  of  the  conference  he  "was 
given  to  understand  that  complete  accord  was 
reached  by  the  Ulster  and  Sinn  Fein  leaders  and  that 
De  ^'alera  will  meet  l*remier  Lloyd  George  in  the 
discussion  the  latter  requested  to  solve  the  Irish 
difficulties." 


London  heard  from  Dublin  Monday  evening  that 
General  Jan  Christian  Smuts,  Premier  of  the  Union 
of  South  Africa,  would  arrive  in  Dublin  the  next 
day  "for  a  conference  with  De  \'alera  and  othtM* 
Irish  leaders."  An  olTit-ial  anuouni-emen(  to  that 
effect  was  said  to  \\a\c  bt>tMi  u»ath^  in  Dublin.  The 
"Daih    Mail"'  o['  London  declartHl  that  "tin*  Nisit   to 
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Ii'claiKl  of  (Jeiici'iil  SinnlH  will  noi  ho,  official.    TTc.  is 
not  ail  (Miiissar.v  of  Uk'  (lovcniiiiciil,  bnl,  he  is  };(>in^' 
iu  respons(i  to  an  iiivi(atioii  of  certain   Iri.sli  lead- 
ers."   Advices  from  Dniilin  M^iesday  eveniii};-  stated 
that  Genei-al  Sin  ills  had  arriv(Ml  tliei-e  and  that  he 
was  (lie  jyiiest  of  the  Lord  Mayor.     The  Associated 
IMcss  corresiiondent  in  London  cabled  that  "it  is  un- 
derstood here  that  the  imrpose  of  his  visit  to  Ireland 
is  to  confer  with  Sinn  Fein  and  Unionist  leaders  of 
South  Ireland  preliminary    to    the    resnmption    of 
their  conference  next  Friday."    The  London  corre- 
spondent of  the  New  York  "Times"  noted  Wednes- 
day morninj;'  tliat  (Jeneral   Smnts  ''ci'ossed  on  the 
way  Lord  Midhiton,  South  of  Ireland  Unionist,  who 
bronji'lit  to  London  certain   impressions  of  yester- 
day's conference  with  De  Valera  which  have  been 
conveyed  to  Premier  Lloyd  (ieorge  and  other  mem- 
bers of  the  British  Government.     Sir  James  Craig, 
Ulster's  Premier,  is  also  en  ronte  to  London,  and 
there  is  a  greater  spirit  of  hopefulness  in  the  atmos- 
phere than  has  been  known  for  a  long  time  past." 
He  added  that  "there  is,  however,  a  long  and  rough 
road  to  be  trodden,  it  is  felt  here,  before  an  Irish 
settlement  is  -reached."    The  London  correspondent 
of  the  New  York  "Herald"  cabled  Tuesday  evening 
tliat  "highest  hopes  of  an  Irish  settlement  were  ex- 
pressed in  Downing  Street  to-night,   after  the  ar- 
rival in  Dublin  of  General  Smuts,  Premier  of  the 
Union  of  South  Africa,  to  confer  'unofficially'  with 
South  Ireland  leaders,  coupled  with  the  report  of 
Monday's  meeting  of  South  Ireland  leaders,  brought 
personally  to  Premier  Lloyd  George  by  Lord  Midle- 
ton,  one  of  the  Southern  Unionist  delegates." 

Lord  Midleton  was  quoted  in  one  newspaper  as 
saying  that  "the  participants  in  the  Dublin  confer- 
ence had  no  reason  to  be  dissatisfied  with  what  had 
been  accomplished."  Attention  was  directed  by  the 
correspondent  to  the  fact  that  "the  Imperial  Con- 
ference adjourned  for  an  hour  this  morning  to  en- 
able Mr.  Lloyd  George  to  talk  with  Lord  Midleton, 
and  again  for  an  hour  this  afternoon,  at  which  time 
Sir  Hamar  Greenwood,  Chief  Secretary  for  Ireland, 
drove  up  in  a  fast  motor  car  and  rushed  into  the 
Premier's  private  office."  The  New  York  "Tribune" 
representative  in  Dublin  declared  that  "if  Ulster 
will  agree  to  the  setting  up  of  a  Federal,  self-govern- 
ing Irish  State,  Sinn  Fein  will  meet  Premier  Lloyd 
<'}eorge  in  conference  in  London  to  arrange  a  settle- 
ment of  the  Irish  question.  It  is  said  that  this  is 
essentially  the  position  of  Famonn  de  Valera,  Presi- 
dent of  'the  Irish  Republic,'  and  his  colleagues.  They 
will  agree  to  give  Ulster  a  more  generous  measure 
of  autonomy  than  it  now  enjoys,  if  a  Federal  State 
within  the  British  Empire  can  be  set  up,  but  are  de- 
termined not  to  treat  with  Lloyd  George  on  the 
basis  of  the  present  Home  Rule  Act.  If  satisfactory 
assurances  on  this  point  are  forthcoming  from  Bel- 
fast, De  Valera  will  not  even  insist  on  the  prelimi- 
nary nieelinjr  wilh  Sir  James  Craig,  Ulster  Premier, 
which  he  has  been  asking  as  a  prererpiisite  to  at- 
tendance at  any  confenuice  with  Lloyd  George." 
The  London  correspondent  of  the  same  paper  as- 
serted that  General  Smuts,  before  leaving  for  Dub- 
lin, was  "equipped  with  powers  tantamount  to  those 
of  a  plenipotentiary."  lie  also  said  that  "Smuts 
went  to  Ireland  as  the  result  of  pressing  invitations 
from  Sinn  Fein,  as  well  as  Nationalist  leader.s,  and 
the  confidence  which  he  enjoys  on  all  sides  is  expect- 
(•<]  to  prove  a  f)Owerful  factor  in  bringing  early 
peace."  Continuing  to  discuss  tlu;  situation,  he 
Mtafed  that  "in  irdluential  (juarlers  in   London   it  is 


admitted  that  tlu*  tr(Mid  of  f)resent  discussions  JM 
toward  (buiiiiiion  honu'  rule  l'«»r  Ireland.  Tlu;  n(!xt 
s(<q)  will  be  the  ariauging  of  an  armistice,  but  not 
much  difficulty  is  exp<!cted  in  this  dire(;tion,  as  botli 
sides  would  w(dcome  a  cessation  of  hostilities,  and 
th(>  British  are  no  longer  insist(;nt  that  the  K(;publi- 
cans  surrender  all  their  ammunition  Itefore  y)eace 
can  be  discussed." 


(Jeneral  Smnts  returned  to  London  early  Wednes- 
day morning  and  later  had  breakfast  with  Premier 
Lloyd  (Jeorge  at  the  hitter's  official  i-esidence,  10 
Downing  Str(K;t.  Tlu^  New  York  "Times"  corre- 
spondent said  that  "while  General  Smuts  had  some 
hopeful  things  to  report"  he  had  to  inform  the  Pre- 
mier "that  De  Valera  was  still  arguing  for  an  Irish 
Republic  and  the  unity  of  Ireland,  and  so  long  as 
that  continues  to  be  the  Sinn  Fein  leader's  attitude 
there  can  be  no  possibility  of  agreement.  The  unity 
of  Ireland  is  within  the  compass  of  possibilities,  and 
is  provided  for  by  the  Act  for  the  better  government 
of  Ireland.  It  is  a  consummation  devoutly  wished 
by  at  least  a  strong  majority  of  the  British  Cabinet 
and  by  the  bulk  of  the  British  electorate.  But 
linked  up  with  the  claim  for  an  Irish  republic,  inde- 
pendent of  and  possibly  antagonistic  to,  the  com- 
monwealth of  nations,  which  is  the  British  Empire, 
it  ceases  to  be  admissible,  either  from  the  British 
or  imperial  point  of  view."  He  added  that  "General 
Smuts  is  not  disposed  to  take  too  serious  a  view  of 
this  extreme  demand.  To  begin  with,  an  Irish  re- 
public and  Irish  unity  are  irreconcilable  hypotheses. 
Ulster  and  the  Southern  loyalists  would  have  the 
complete  support  of  England,  Scotland  and  Wales, 
and  also  the  backing  of  the  major  portion  of  the 
dominions  in  resistance  to  a  republic.  The  union  of 
North  and  South  Ireland  is  not  to  be  achieved  under 
the  republican  flag."  Wednesday  evening,  at  a  din- 
ner given  in  his  honor  by  the  South  African  colony 
in  London,  the  General  said  that  "the  Irish  problem 
is  soluble  if  we  all  help  to  create  a  better  atmos- 
phere and  are  determined  to  wipe  out  what  is  really 
a  stain  on  the  Empire's  record."  The  New  York 
"Tribune"  correspondent  in  London  asserted  that 
"there  is  every  reason  to  expect  that  an  armistice 
will  be  declared  this  week,  and  that  a  peace  confer- 
ence will  open  in  London  within  a  fortnight,  if  not 
earlier."  In  reply  to  questions,  Premier  Lloyd 
(ieorge  stated  in  the  House  of  Commons  on  Thurs- 
day that  "he  understood  General  Smuts  went  to  Ire- 
land on  Tuesday  last  on  the  invitation  of  Eamonn 
De  Valera,  the  Irish  Republican  leader,"  and  that 
"none  of  the  Dominion  I'remiers  would  attend  the 
proposed  Irish  conference  in  London,  to  which  Mr. 
De  Valera  and  Sir  James  Craig,  the  Ulster  Pre- 
mier, had  been  invited." 

The  United  Press  correspondent  in  London,  in  a 
cablegram  Thursday  afternoon,  announced  that 
"King  (Jeorge  ar^d  Premier  Smuts  discussed  the 
Irish  situation  to-day."  In  an  Associated  Press  dis- 
patch from  tin;  same  centre  yesterday  morning  it 
was  said  that  "neither  General  Smuts  nor  Sir  .Tames 
Craig,  the  Ulster  Premier,  is  expectd  in  Dublin  for 
the  conferen<'e  in  which  Eamonn  De  Valera  and 
other  Irish  leaders  will  participate  to-morrow."  The 
correspondent  added  that  "it  is  coiisidt^red  iin])rob- 
able  that  Mr.  De  Valera  or  his  colleagues  will  go  to 
London  in  icsponsf!  to  Prcunier  IJoyd  (Jeorge's  in- 
vitation, unless  the  [)ro[)os('(l  courercnic  there  is  im- 
jn'oved."  Tlu'  London  ref)reseu(at  i\('  of  the  N(!W 
^'ork  "Tribune,"  on  the  other  hand,  cabled  (hat  "the 
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lii.i.    ,.  i.i.  u..  ..i   „.  .  .11  the  oiitoome  of  to-mor- 

row'«  fontVifiice  in  Dubliu  bctwet'u  Euiiioiiu  de  Va- 
lera,  PreHideiit  of  the  'Irish  Kepublie,'  ami  Earl 
Midletou,  the  southeru  Unionist  leader.  At  this 
ses.sion,  adjourned  frt)ni  Tuesday,  the  Irish  leaders 
will  attiiiipl  a^ain  to  formulate  a  common  poli-y 
to  be  foiioNvetl  at  the  proposed  meetinj^  with  Premier 
Uoyd  CJeorge  in  Londim.  A  dispatch  from  Dublin 
says  that  De  Valera  has  decided  to  accept  Lloyd 
Georg»''s  invitation  to  a  parley,  but  only  awaits  the 
results  of  tomorrow's  discussions."  In  an  inter 
view  with  the  Dublin  correspondent  of  tlie  New 
York  "Herald,"  De  ^'alera  was  quoted  as  saying  in 
reply  to  a  query  as  to  the  prospects  for  peace  that 
"it  all  depends  upon  whether  the  British  Govern- 
ment really  desires  peace  and  whether  it  has  the  will 
to  seek  a  peaceful  solution,  which  is  one  based  on 
right  and  justice.  If  it  does,  it  will  find  that  the 
Irish  people  will  display  good- will  toward  their  rep- 
resentatives." The  latest  cable  advices  received 
from  Dublin  last  night  before  the  "Chronicle"  went 
to  press,  did  not  give  the  final  results  of  yester- 
day's meeting.  The  Associated  Press  correspond- 
ent in  Dublin  said  that  the  unexpected  i)resence 
there  of  General  Sir  Nevil  Maeready,  military  com- 
mander in  Ireland,  "created  the  belief  among  those 
following  the  conference  that  a  truce  would  be  ar- 
ranged to-night"  [last  night]. 


Naturally  the  act  of  President  Harding  by  which 
technically  a  state  of  peace  now  exists  between  the 
United  States  and  Germany,  has  caused  much  dis- 
cussion both  in  this  country  and  in  Europe.  Eefer- 
ence  is  made  to  his  signing  of  the  Porter  joint  Con- 
gressional resolution,  "declaring  peace  with  Ger- 
many and  Austria,  just  two  years  and  four  days  af- 
ter the  ill-fated  Treaty  of  Versailles  was  signed,"  to 
use  the  words  of  a  reporter  for  the  Xew  York 
"Times."  The  signature  was  attached  at  4 :10  p.m., 
daylight  saving  time,  Saturday,  July  2,  in  the  coun- 
try home  of  United  States  Senator  Joseph  S.  Fre- 
linghuysen,  near  Karitan,  N.  J.  The  Washington 
correspondent  of  the  "Times,"  commentiig  the  next 
day  on  the  signing  of  the  resolution,  said  that  "now 
that  peace  is  with  us,  nobody  is  in  a  position  of 
authority  who  appears  to  understand  what  to  do 
with  it."  Continuing  to  explain  the  situation  as  he 
understood  it,  the  correspondent  said :  "The  rela- 
tions between  the  United  States,  on  the  one  hand, 
and  Germany  and  the  late  Eoyal  and  Imperial  Gov- 
ernment of  Austria-Hungary  on  the  other,  wiU  still 
remain  in  their  present  unsettled  condition.  The 
rights  gained  by  the  United  States  through  the  ar- 
mistice agreements  with  Germany  and  Austria- 
Hungary  and  the  Treaties  of  Versailles,  St.  Ger- 
maine-en-Laye  and  the  Tridnon  are  retained  in  the 
language  of  the  peace  resolution  signed  by  the  Presi- 
dent, but  as  the  United  States  has  ratified  none  of 
these  treaties  the  enactment  of  the  peace  resolution 
does  not  bring  any  actual  change  in  the  relation- 
ships of  this  Government  with  its  former  enemies.'' 

The  Washington  correspondent  of  the  New  York 
"Tribune"  introduced  another  idea  when  he  said 
that  "direct  discussions  with  Germany-r-the  first 
since  Johanu  von  Bernstorff  was  packed  off  to  Ber- 
lin after  the  resumption  of  unrestricted  submarine 
warfare — will  be  the  next  step  in  the  Harding  peace 
program.  The  signing  by  the  President  yesterday 
of  the  Knox-Porter  resolution,  re-establishing  a 
state  of  peace,  clears  the  way  for  this  final  touch  in 
restoring  normal  relations  between  Germany   and 


the  United  States.  The  negotiations  will  result  in 
a  treaty  of  amity  and  comuu'rce,  (he  kind  which  this 
country  has  with  nearly  every  country  in  the  world 
— the  kind  that  was  abrogated  with  Ilussia  because 
of  the  pogroms.  This  treaty  will  contain  also,  ac- 
cording to  tlu'  b(»st  information  obtainable  here, 
clauses  approving  those  sections  of  the  peace  i-esolu- 
tion  signed  yesterday,  with  a  view  to  safeguarding 
all  Artierican  riglits  provided  in  the  armistice  and 
in  the  Treaty  of  Versailles."  In  a  cablegram  from 
Berlin  Tuesday  morning  it  was  observed  that 
"American  /lags  Hew  over  Berlin  to-day  for  the  first 
time  since  the  American  declaration  of  war,  b\it  the 
American  Mission  and  the  German  Foreign  Office 
have  not  yet  been  formally  notified  that  Congress 
has  concluded  peace."  The  correspondent  said  that 
"the  newspapei-s,  in  the  absence  of  tlu;  text  of  the 
peace  resolution,  confine  their  comment  to  the  hope 
that  there  will  be  a  speedy  resumption  of  peace- 
time commei'cial  relations."  Pending  the  receipt  of 
an  official  copy  of  the  peace  resolution,  the  corre- 
spondent said  tliat  the  opinion  of  the  (Jerman  For- 
eign Office  was  summed  up  unofficially  as  follows: 
"An  intolerable  situation  is  ended,  but  we  do  not 
know  what  to  expect,  or  what  the  peace  conditions 
will  be — whether  the  United  States  will  subscribe 
to  the  Versailles  Treaty  in  toto,  or  at  all.  We  are 
awaiting  to  be  officially  apprised  of  the  terms  of 
the  compromise  resolution  and  what  the  next  move 
will  be." 

Dispatches  from  Washington  Wednesday  morn- 
ing made  it  known  that  the  afternoon  before,  fol- 
lowing his  return  from  Senator  Frelinghuysen's 
home.  President  Harding  had  summoned  Secretary 
of  State  Hughes  for  a  conference  at  the  White  House 
relative  to  "the  international  situation  and  Ameri- 
can foreign  policy  as  affected  by  the  passage  of  the 
Knox-Porter  peace  resolution."  The  New  York 
"Times"  correspondent  explained  the  situation  in 
part  as  follows:  "With  the  passage  of  this  resolu- 
tion by  Congress  the  responsibility  for  action  in  the 
direction  of  the  re-establishment  of  peace  relations 
between  the  United  States  and  Germany  centres 
more  than  ever  on  the  White  House  Senators,  who 
are  eagerly  awaiting  the  next  steps  to  be  taken  by 
the  Administration  in  that  respect."  Continuing, 
he  said :  "The  peace  resolution  merely  declared 
peace  between  the  two  countries,  with  a  reservation 
of  American ,  rights  under  the  armistice  and  the 
Treaty  of  Versailles,  but  does  not  actually  restore 
peace  or  restore  diplomatic  relations  between  the 
two  nations.  That  can  only  be  achieved,  it  is  con- 
tended, by  some  form  of  treaty  to  which  Germany 
will  be  a  party  on  one  side  and  the  Ignited  States  on 
the  other — some  sort  of  a  separate  treaty  of  peace — 
unless  it  be  the  intention  of  the  President  to  use  as 
a  basis  for  the  final  treaty  of  peace  such  parts  of 
the  Versailles  Treaty  as  the  Administration  might 
think  this  country  wished  to  retain."  Discussing  the 
features  of  the  situation  that  must  be  taken  up  first, 
he  said :  "The  immediate  question  which  the  Ad- 
ministration is  considering  is  whether  the  passage 
of  the  Knox-Porter  resolution  should  be  followed  by 
the  issuing  of  a  proclamation  of  peace  by  the  Pi*esi- 
dent.  Other  problems  being  considered  by  the  Ad- 
ministration are  how  long  the  AuuM-icau  troops  shall 
be  held  in  Gernumy,  whether  a  separate  treaty  of 
commerce  and  amity  between  this  country  and  Ger- 
many shall  be  negotiated  and  sent  to  the  Senate, 
and  whether  some  parts  of  the  Treaty  of  A'ersaillev>< 
mav  be  used  as  the  basis  of  a  treatv."    .Vccorditig  to 
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the  Wnshiii}>;t()n  oorroapondont  of  the  New  York 
"Ih'iald,"  President  Harding-  "in  seekinj;  a  c<)nii)n)- 
mise  between  the  reconniiendation  of  Secretary 
Uu^dies  that  an  expurgated  draft  of  the  Treaty  of 
Versailles  be  resubmitted  to  the  Senate,  and  the 
attitude  of  the  Senate  irreconcilables  who  want  that 
treaty  wliolly  discardcHl." 


The  reconstruction  of  Austria's  finances  has  been 
a  big  problem,  and  is  still  unsolved.  The  Paris  cor- 
respondent of  the  New  York  "Times"  stated  in  a 
cabh>gi-am  last  Saturday  morning  that  "the  Council 
of  Ambassadors  has  addressed  to  the  Government  of 
the  United  States  a  note  asking  if  America  would 
agree  to  postpone  for  twenty  years  her  claims 
against  the  Austrian  Government.  These  claims, 
amounting  to  some  .^20,000,000,  relate  to  food  relief 
advances."  He  explained  that  "the  project  of  with- 
holding for  twenty  years  all  claims  against  the  Aus- 
trian Government  is  the  basis  of  the  League  of  Na- 
tions plan  for  the  financial  rehabilitation  of  Aus- 
tria. England  and  France  have  agreed  to  postpone 
their  reparation  claims  for  twenty  years,  and  it  is 
understood  that  Italy  is  expected  to  do  likewise. 
England  has  also  agreed  to  the  postponement  of  her 
claims  for  food  relief  advances,  which  amount  to 
about  half  the  American  claims."  Continuing  to 
outline  the  situation,  the  correspondent  said  that 
"this  is  not  the  first  time  the  proposition  has  been 
called  to  the  attention  of  Washington.  The  League 
has  already  communicated  to  the  American. Govern- 
ment the  basis  of  the  plan,  expecting  to  get  an  an- 
swer as  to  the  American  attitude,  but  it  is  under- 
stood that  no  reply  has  been  received.  However  this 
note  is  not  written  on  the  League  of  Nations'  sta- 
tionery, but  on  that  of  the  Council  of  Ambassadors, 
on  which  America  has  a  member."  M.  Avenoi,  the 
French  member  of  the  League  of  Nations'  Austrian 
Finance  Commission,  stated  that  "the  plan  has  two 
main  features :  One  is  the  postponement  by  Aus- 
tria's creditors  of  all  claims  for  twenty  years,  and 
the  other  the  adoption  of  fiscal  reforms  by  the  Vien- 
na Government."  He  added  that  "the  Vienna  Gov- 
ernment had  agreed  to  the  reforms  the  Commission 
had  demanded,  and  that  it  was  assured  that  the 
National  Assembly  would  vote  the  necessary  laws. 
M.  Avenoi  said  that  if  all  Austria's  creditors  would 
agree  to  suspend  their  claims,  the  bank  which  is  pro- 
posed would  be  assured  of  resources  to  carry  it  for 
the  first  six  months,  after  which  it  was  hoped  that 
Austria  could  make  her  own  way,  inasmuch  as  she 
would  be  free  of  pressing  obligations."  Finally,  he 
declared,  "I  have  the  conviction  that  the  United 
States,  although  it  did  not  take  part  in  our  work, 
will  not  press  for  the  advances  it  made  for  food 
relief." 


It  became  known  early  in  the  week,  through  dis- 
patches from  Komo,  that  Signor  Bonomi  had  ac- 
cepted the  task  of  forming  a  new  Italian  Cabinet, 
snceeding  that  of  Signor  Giolltti,  which  resigned  re- 
cently. At  that  time  it  was  expected  that  the  new 
Premier  would  assume  the  portfolio  of  the  Minister 
of  Interior  as  well.  A  cablegram  from  the  Italian 
capital  Tuesday  morning  gave  the  names  of  the 
members  of  the  new  Ministry.  It  was  headed  by 
Signor  Bonomi,  as  had  been  forecast.  The  Associ- 
ated I'ress  correspondent  said  that  "the  Cabinet  is 
composed  of  the  Centrist  elcnifints,  Signor  Fionomi 
having  excluded  bf>tli  the  Kxtreirie  Lefts  and  Rights 
and   the  Nationalists  and   Socialists."     He  added 


that  the  Premier  would  act  as  Minisii  r  <»l  I  oicign 
-MTairs  tempcu'.irily,  as  Alar(|iiis  d(;lla  TorreLa,  who 
had  been  appointed,  had  neither  accepted  nor  re- 
fused  th(!  office. 


Th(»  International  (Chamber  of  (Jommerce,  whidi 
had  been  in  session  in  Paris  for  several  days,  held  its 
final  meeting  a  week  ago  yesterday.  Walker  D, 
i  lines,  formerly  Director-General  of  Railroads  in 
the  United  States,  delivered  an  address  on  "the  ne- 
cessity for  7-estoration  of  transportation  facilities." 
N'arious'  important  resolutions,  having  to  do  with 
such  questions  as  "the  alteration  of  the  heavy  bur- 
den on  international  trade  through  the  system  of 
double  taxation ;  recognition  of  the  necessity  of  the 
establishment  of  credits  under  Government  auspices 
for  reconstruction  of  the  impoverished  countries  of 
l^urope;  the  obtaining  of  a  uniform  international 
ocean  bill  of  lading,  and  a  recommendation  for  the 
abolition  of  export  taxes  on  raw  materials,  except 
in  the  ca.se  of  certain  countries  which  needed  to  im- 
pose the  taxes  to  balance  their  budgets."  A.  C.  Bed- 
ford, Chairman  of  the  Board  of  the  Standard  Oil 
Co.,  was  quoted  in  an  interview  with  the  Paris  cor- 
respondent of  the  New  York  "Times"  as  follows, 
relative  to  the  results  of  the  meetings:  "We  have 
all  been  delighted  with  the  success  of  the  gathering. 
Its  value  has  consisted  quite  as  much  in  an  inter- 
change of  opinion  and  in  getting  to  know  each  oth- 
er's point  of  view  as  in  the  formal  resolutions.  It 
was  also  noticeable  how  much  of  real  agreement 
there  was  when  we  came  down  to  talking  things  out 
in  the  committees.  There  was  the  most  frank  dis- 
cussion, but  we  had  little  difficulty,  once  we  under- 
stood each  other,  at  reaching  an  agreement.  I  really 
think  as  a  result  of  all  this  it  wiU  be  possible  to  get 
together  and  co-operate  heartily  and  effectively  for 
the  reconstruction  of  world  commerce."  He  also 
said  that  "George  E.  Roberts,  of  the  National  City 
Bank,  made  a  particularly  valuable  speech,  setting 
forth  American  conditions,  that  did  much  to  inform 
the  European  representatives." 


According  to  a  Paris  cablegram  to  the  New  York 
"Herald"  Wednesday  morning,  "France  is  i^reparing 
to  order  500  locomotives  of  the  latest  type  and  25,000 
railroad  cars  from  Germany."  He  added  that  "this 
will  be  the  first  important  order  placed  in  the  enemy 
countrj^  since  the  war.  The  negotiations  will  be 
concluded  July  11,  when  the  German  envoys,  Berg- 
mann  and  Guggenheim,  will  resume  the  conferences 
commenced  last  week."  He  added  that  "it  is  also 
expected  that  an  order  will  be  placed  immediately, 
without  waiting  for  the  signing  of  a  definite  accord, 
for  Germany  to  furnish  a  large  number  of  transport- 
able houses  to  be  erected  as  samples  in  various  parts 
of  the  devastated  regions.  It  is  believed  that,  in 
view  of  the  fact  that  the  French  are  preparing  to  pay 
out  another  40%  of  the  indemnity  to  war  sufferers, 
the  result  witl  be  that  thousands  of  orders  will  be 
placed  as  soon  as  the  specimens  are  shown  here." 


The  statement  of  the  British  Board  of  Trade  for 
June  reflected  an  increase  in  imports  into  the  United 
Kingdom  of  £1,880,000  in  comparison  with  May  of 
this  year  and  a  decrease  of  £82,311,000  from  the 
returns  for  June  of  last  year.  British  exports  for 
June  were  £4,930,000  less  than  for  the  preceding 
month  and  £78,202,000  below  Juno  1920.  The 
excess  of  imports  last  month  was  £42,950,000  against 
£35,990,000  for  May  and  £34,015,000  for  June  a 
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year  tigo.     The  figures  for  June   and   the  firnt  six 
iiHiiitli<  of  the  year  follow: 

-     Junt-' 

t  i' 

1^  .lii-.li,.!  .  H.S.lSOIMHl    I'll    Itll.dlll 

BrIlUh  L-.\|)ui'l  :'.~    I  .o  iiim    in.    i.jiiciii 

H.^eHU'ir' -  7.U4U.IUU     ^U,l:4't,0UU 


Jail. 


1   lu  June  WIS 

l«;.'0. 
S 


•I'.i.iii  .11,1)111) 


I  ■.  JW.OOO   l3t},476,UlO 
kJ.'J.iO.UlH)     31,015,{H)(» 


418,520,000      773.3.'>r),444 


15:j. 7 10,000       2(11,47-.>,:WJ 


The  Hritisfi  Treasury  statement  of  national 
expenditures  and  revenues  for  tlie  thirteen  weeks 
bi'giniiiii^  April  1  and  (Miding  July  1,  the  first  ([Uartc'r 
of  the  fiscal  year,  showi'tl  that  expenses  totaled 
£271.420,000,  while  revenue  was  only  £20 1,1  (iS, 000, 
thus  leaving  a  deficit  of  £07,2.52,000.  It  should 
be  explained  however  that  this  (h'ficit  has  been  met 
by  the  issuance  of  Treasury  bills,  the  total  outstand- 
ing at  present  being  £  1 ,22 1,047, 000,  also  by  temporary 
ailvances  which  now  amount  to  £ir)2,;V24,00t).  The 
floating  debt  on  July  1  stood  at  £1,373,971,000,  or 
an  increase  since  March  31  of  £98,(541,000.  Various 
interpretations  are  being  placed  ui)on  the  action  of 
the  (lovernment  in  i)lacing  six  months'  Treasury  bills 
again  on  sale  at  the  l^aidv  of  England.  Some  declare 
it  indicates  a  further  lowering  in  the  Bank  of  iMigland 
rate,  while  others  assert  that  it  portends  the  tightening 
of  monetary  conditions.  The  Treasury's  estimate 
is  that  the  recent  coal  strike  cost  the  State  something 
like  £75,000,000  in  additional  exjienditure  and  while 
the  intlirect  loss  in  revenue  cannot  as  yet  l)e  estimated, 
it  is  said  that  there  is  no  prospect  whatsoever  of  a 
budget  surplus. 


Official  discount  rates  at  leading  European  centres 
continue  to  be  quoted  at  5%  in  Berlin  and  Belgium; 
6%  in  London,  Paris,  Rome  and  ^Madrid  and  4J4% 
in  Holland  and  Switzerland.  Cable  advices  from 
Copenhagen  and  Christiania  under  date  of  July  5, 
state  that  the  bank  rate  of  the  Banks  of  Denmark, 
Sweden  and  Norway  have  been  lowered  to  6%,  as 
against  the  previous  rate  of  6^%.  In  London  the 
private  discount  rate  is  easier  for  short  bills,  being 
now  59c,  comparing  with  6%  a  week  ago.  Ninety 
days,  however,  are  quoted  at  5%%,  against  ^}/i@, 
5/^%  a  week  ago.  Money  on  call  has  ruled  around 
^}4%,  against  4%  the  previous  week. 


A  further  small  increase  in  gold,  namely  £2,356, 
was  shown  by  the  Bank  of  England  statement, 
although  total  reserve  was  again  reduced,  this  time 
£100,000,  owing  to  continued  expansion  in  note 
circulation.  The  increase  in  this  respect  totaled 
£102,000,  bringing  up  the  total  of  notes  in  circulation 
to  £129,108,000,  against  £122,743,815  last  year  and 
£79,595,430  in  1919.  The  vproportion  of  reserve  to 
liabilities,  furthermore,  fell  to  11.90%,  in  comparison 
with  12.10%  a  week  earlier.  Pubhc  deposits  in- 
creased £4,424,000,  but  other  deposits  were  cut 
£2,698,000.  Loans  on  Government  securities  regis- 
tered an  expansion  of  £2,596,000,  although  loans  on 
other  securities  declinetl  £725,000.  The  Bank's 
stock  of  gold  on  hand  agg^i-cgates  £128,369,083.  A 
year  ago  it  stood  at  £120,737,702  and  in  1919  .£88,- 
670,445.  Kcscrves  total  £17,710,000,  which  com- 
pares with  £16,443,887  in  1920  and  £27,525,015  the 
preceding  year.  The  loan  total  is  £85,101,000,  as 
against  £83,894,614  and  £83,335,770  one  and  two 
years  ago,  respectively.  No  change  was  announced 
in  the  Bank's  minimum  discount  rate,  which  remains 
at  6%,  the  same  as  a  week  ago.     Clearings  through 


the  London  banks  for  the  week  were  £859,230,000. 
Last  week  the  total  was  £597 ,(529 ,000  and  a  year  ago 
£7iM),S99,(K)().  We  ai)pend  herewith  a  tabular  state- 
ment of  comparisons  of  the  different  it(!ms  of  the 
]hiuk  of  England  return: 

UA.VK  Ol'"  KVUr.VNO'S  OOMPVaTIVIO  .SrATKMIONT.       ' 

1021.     I'jao.     1010,     iniH.     1017. 

Jutu  <i.  July  7.           July  9.  July  10.  July  U. 

Kit                        £  £ 

llriulullou J20,10H,000  122,743,81.5     70,59.'), 430  55,002,210  39,030,070 

I'uhlli- ilctpOMlts 19,720,(100  17,SS(i,048     24,794,fiS7  L'H,313,1NI  42,OS7,527 

(HluT  (lepo-ilU 129.041,000  1 17,03,'»,455  20.'i,21ii,93,'.  140,119,130  12ti, 103,441 

(i()ViTiir))'tHwiiiltleH  03,798,00(1  f,2,42l,K,')3   13(1.94.^.800  57,378,(132  4,'i,4l(r),501 

OluT    auciirlllPB S.-i, 101,000  83,804,014     83, 33,5, 770  109.922.0.'.0  108,(100,131 

lli'*iVfuoUi,-i<kPoln   17,710,000  10,443,887     27,.52r),01.')  2»,32.'i,801  3l.9,'>a,043 

(  iiln  iiiKl  Imlllon  128,3(i9.0S3  120,737,702  88,070,41.',  (;.■■), 9(>8, 101  53,432,111 
I'roportloii  of  reserve 

to  llul>llllli» 11.90%  12.18%            12.30%            10.40%  19% 

"■>»''  rnu-                                 0%  7%                  5M                  5%  6% 


The  Bank  of  I'Vance  continu(>s  to  rei)ort  small  gains 
in  its  gold  item,  the  increase  this  week  being  187,000 
francs.  Aggregate  gold  holdings  now  stand  at 
5,520,505,200  francs,  comparing  with  5,588,511,89(5 
francs  on  the  corresi)onding  date  last  year  and  with 
5,550,052,041  francs  the  year  before;  of  these  amounts 
1,948,367,05(5  francs  were  held  abroad  in  1921  and 
1 ,978,278,416  francs  in  both  1920  and  1919.  During 
the  week  silver  gained  236,000  francs,  while  advances 
rose  79,169,000  francs.  On  the  other  hand,  bills  dis- 
counted fell  off  155,779,000  francs.  Treasury  deposits 
dropped  67,029,000  francs  and  general  deposits  were 
reduced  81,191,000  francs.  Note  circulation  for  the 
first  time  in  several  weeks  registered  an  expansion, 
the  amovmt  being  244,993,000  francs.  This  brings 
the  total  outstanding  up  to  37,667,080,000  francs, 
contrasting  with  38,012,119,265  francs  at  this  time 
last  year  and  with  35,007,822,980  francs  in  1919. 
On  July  30  1914,  just  prior  to  the  outbreak  of  war, 
the  amount  was  only  0,683,184,785  francs.  Com- 
parisons of  the  various  items  in  this  week's  return 
with  the  statement  of  last  week  and  corresponding 
dates  in  1920  and  1919  are  as  follows: 

HANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes Status  a.?  of 

for  Week.  July  7  1921.        July  8  1920. 

Gold  Holdings —  Francs.  Francs.  Francs. 

In  Friince Inc.  187,000     3,572,138.144     3,610,233.480 

Abroad No  change      1,948,367.056     1,978.278.416 


July  10  1919. 

Francs. 
3,577.773.625 
1.978.278,416 


Total Inc.  187.000  5.520,505,200  5,588.511,896  5,556.0.'i2.041 

Silver Inc.  236,000  274,562,495  247,447.335  301,999,201 

Bills  (li.scounted-.. Doc.  1.5f<, 779. 000  2,740,690,298  1.822.834.707  874.948.013 

Advances Inc.  79.lti9.000  2.287.305,000  1.970.699.050  975.260.645 

Note  circulation... Inc.  244.993,000  37.067.0,S0.000  38.012.119,265  35.007.S22.9S0 

Trcasur.v  doi)o.sits.nec.  67.029,000  22,932.000  52.285.572  73.679.994 

General  deposits. .Dec.  SI. 101.000  2,689.365.000  3.408.105.394  3,185.996.567 


The  Imperial  Bank  of  German}^  in  its  statement, 
issued  as  of  June  28,  showed  even  more  drastic 
changes  than  the  preceding  returns  of  that  institution, 
and  advances  and  declines  of  staggering  amounts  in 
some  of  the  principal  items  w-ere  recorded.  Bills 
discounted  registered  the  huge  expansion  of  15,- 
076,700,000  marks,  deposits  increased  9,279,800.000 
marks  while  Treasurj^  certificates  were  reduced 
2,165,798,000  marks.  One  very  unfavorable  feature 
was  the  expanding  of  note  circulation  to  the  extent  of 
3,334,382,000  marks.  These  changes  were  saiil  to  be 
traceable  not  only  to  the  half-yearly  settlements  but 
to  financing  operations  incidental  to  reparations 
payments.  Notes  of  other  banks  declinetl  2.987.000 
marks,  advances  121,564.000  marks  and  other 
securities  113.754.000  marks.  Other  liabilities  in- 
creased 82,468,000  marks  and  investments  24.1(58.000 
marks.  Gold  was  reduced  noniinally  1.000  n\arks, 
while  total  coin  and  bullion  increased  (505,000  marks. 
Total  gold  holdings  are  now  reporteil  at  1,091 .563.000 
marks.  Last  year  Ihe  amoimt  heltl  was  L09l.(5SO,- 
000  marks  and  in  1919   1,11(5,100.000  marks.     Note 
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ciiTulatioii    has    roachod    tho    stupondous    total    of 
75,321  ,()!)r), ()()()    marks,    which    coinijarcs    with   H.'i, 
97r), ISO, ()()()  marks  in  1920  and  29,9()8,:i()0,000  marks 
the  year  before. 

The  Fedcu'al  Reserve  Rank  statemcuit,  issued  a( 
the  close  of  business  on  Thurschiy,  sh()W(Ml  thai  wliile 
for  the  whole  system  gold  reserves  increased  $1(),()00, 
000,  jiold  holdinffs  of  the  Ncw^  York  Bank  de(!lined 
nearly  $40,000,000.  There  was  moreover  an  expan- 
sion in  the  borrowings  fioni  the  banks,  both  locally 
and  for  the  system,  $38,000,000  in  the  first  mentioned 
and  $29,006,000  in  the  latter.  Federal  Reserve 
notes  in  circulation  increased  $37,000,000  for  the 
twelve  banks  and  $13,000,000  for  the  New  York 
institution.  The  reserve  ratio  was  only  slightly 
changed,  the  gain  in  gold  offsetting  the  increased 
deposits  and  note  liabilities,  so  that  the  figure  is 
now  60,0%,  against  60.8%  a  week  ago,  but  for  the 
New  York  Bank  the  heavy  cut  in  gold  reserves  served 
to  draw  down  the  reserve  ratio  to  66.8%,  in  compari- 
son with  70.7%  in  the  week  previous. 


Last  Saturday's  statement  of  New  York  Clearing 
House  banks  and  trust  companies  reflected  the  1st 
of  July  operations  and  showed  some  striking  changes. 
Surplus  was  cut  more  than  $16,000,000,  while  there 
was  an  expansion  in  net  demand  deposits  of  $60,884,- 
000,  bringing  the  total  up  to  $3,754,330,000,  which  is 
exclusive  of  Government  deposits  amounting  to  $170,- 
650,000.  The  last-mentioned  item  represents  a  con- 
traction of  no  less  than  $51,661,000  and  is  proof  of 
the  heavy  Government  withdrawals,  but  also  explains 
the  growth  in  mercantile  deposits,  the  money  having 
been  checked  out  by  the  Government.  Two  weeks 
ago  Government  deposits  totaled  $243,151,000. 
Net  time  deposits  increased  $574,000,  to  $221,327,- 
000.  Cash  in  own  vaults  of  members  of  the  Federal 
Reserve  Bank  declined  $7,318,000,  to  $69,496,000, 
(not  counted  as  reserve),  w'hile  member  banks  again 
reduced  their  reserves  with  the  Reserve  Bank,  this 
time  $7,970,000.  Reserves  of  State  banks  and  trust 
companies  in  own  vaults  fell  $270,000,  but  reserves 
of  these  same  institutions  kept  in  other  depositories 
expanded  .$42,000.  As  a  result  of  the  growth  in 
deposits  and  the  drawing  down  of  meml)er  bank 
reserves,  surplus  decreased  $16,156,830,  and  the  total 
of  excess  reserves  is  now  $10,211,760,  which  com- 
pares with  $26,368,590  the  previous  week  and  $53,- 
425,650  for  the  corresponding  week  of  1920.  Loans 
were  cut  $13,723,000.  The  above  figures  of  surplus 
are  based  on  reserves  above  legal  recjuirements  of 
13%,  for  member  banks  of  the  Federal  Reserve 
system,  but  do  not  include  cash  in  vault  amounting 
to  .$69,496,000  held  by  the  Clearing  House  banks  on 
last  Saturday. 

As  was  predicted  last  week,  money  was  in  larger 
supply  following  the  July  1  disbursements.  Call 
money  was  quotably  lower.  Not  much  chang(«  in  the 
open  fjuotations  ffjr  time  money  was  repoitcd,  but 
borrowers  said  that  two  of  the  most  conservative  fi- 
nancial institutions  in  this  city  offered  four  months 
funds  on  all-indu.strial  collateral  at  6%,.  The  official 
quotation  difl  not  drop  below  6j/^%.  The  investment 
houses  naif  I  that  the  demanrl  for  bonds,  particularly 
Government  and  railroad  issues,  was  materially  btittcr 
than  at  any  time  for  Sfvveral  w(!(;kH.  This  was  attribut- 
ed to  the  return  to  rr;gular  channels  of  the  July  1  inter- 
ftHt  and  dividend  money  and  also  to  the  continncil  ab- 


sence of  large  offerings  of  new  issues.  A  group  (jI  b.itik- 
crs  did  puloiil  $25,000,000  ( Canadian  National  iiail- 
ways  bonds,  bill  ol  hcrwisc!  tht;  individua-l  amounts 
w(!re  small.  The  opinion  was  exi>ressed  in  inv(!stment 
circles  that  if  new  issiuss  of  any  account  were  held 
off  the  market  for  sc^veral  weeks  mor(!  tlK)se  already 
in  lh(>  hands  of  dealers  would  be  pretty  well  cleared 
up.  Tlu!  buying  was  represented  as  being  lai-gely 
of  an  investment  character.  The  demand  for  the 
semi-speculative  issues  was  relatively  light.  A 
favorable  impi'ession  was  created  in  railroad  and 
banking  circles  by  the  annouru-ement  of  Secretary 
of  the  Treasury  Mellon  that  duiing  the  next  six 
months  the  Government  would  pay  in  the  neighbor- 
hood of  $500,000,000  to  the  railroads.  If  Mr. 
Dawes  can  carry  out  his  plans  relative  to  a  l)udget 
system  for  the  Government  its  finances  at  the  end 
of  the  present  calendar  year  should  be  in  a  consider- 
ably stronger  position  than  they  are  now.  It  was 
gratifying  to  note  that  the  Government  already  finds 
itself  able  to  retire  a  further  amount  of  its  indebted- 
ness. Industrial  corporations  continue  to  omit 
dividends,  even  on  their  preferred  shares.  This  will 
lessen  the  amount  of  their  outgo  and  likewise  the 
funds  of  investors  to  put  back  into  securities.  The 
withdrawals  by  the  Government  from  local  institu- 
tions this  week  were  fairly  large. 


As  to  the  detailed  monej^  rates,  loans  on  call  this 
week  ranged  betw^een  53^2  and  6%.  A  week  ago  the 
range  was  5@6%.  Monday  was  a  holiday  (Inde- 
pendence DajO-  On  Tuesday  the  high  was  6%, 
which  w^as  also  the  renewal  rate,  with  the  low^  53^%. 
On  Wednesday  and  Thursday  a  flat  rate  of  5}4.% 
prevailed,  this  haying  been  the  high  and  low  and  rul- 
ing figure  on  each  day.  On  Friday,  while  renewals 
were  still  put  through  at  5^%,  the  low  figure,  at  the 
close  the  rate  advanced  to  6%.  Funds  on  call  were 
in  liberal  supply  and  in  the  outside  market  loans  were 
negotiated  at  43/^  and  5%  during  the  latter  part  of 
the  week.  The  figures  here  given  apply  to  mixed 
collateral  and  all-industrial  securities  without  differ- 
entiation. For  fixed  date  maturities,  the  situation 
has  improved,  and  as  predicted  last  w^eek,  funds  are 
available  in  larger  amounts  than  for  quite  some  time. 
As  a  result  all  periods  from  sixty  days  to  six  months 
are  now  quoted  at  6%,  as  against  Q}/2%  for  sixty  days 
to  four  months  and  6(S,63/^%  for  the  longer  maturi- 
ties a  week  ago.  It  should  be  noted,  however,  that 
the  volume  of  business  is  still  comparatively  Hght  and 
the  market  is  called  quiet;  transactions  were  esti- 
mated at  between  $3,500,000  and  .$4,000,000.  Bank- 
ers attribute  the  relaxing  in  monetary  concUtions  to 
the  return  of  July  1  payments  to  the  banks. 

Commercial  paper  has  been  in  fair  demand  and  here 
also  a  lowering  in  rates  has  taken  place.  Sixty  and 
ninety  days'  endorsed  bills  receivable  and  six  months 
names  of  choice  character  range  between  63^  and 
63^%,  in  comparison  with  63/2@6^%,  the  quota- 
tions previously  current.  Names  not  so  well  known 
require  Gy2^¥^M%,  against  7%  last  week.  Sales 
of  New  England  mill  names  constituted  a  feature  of 
the  week's  business.  Country  banks  continue  the 
principal  buyers.  An  improved  demand  is  reported 
for  high-grade  names. 

Baidis'  and  baid«us'  acceptances  moved  briskly 
and  both  local  and  out  of-town  institutions  were  in 
the  market  on  the  buying  side  to  a  larg(!r  extent  than 
for  (|uit('  a,  while.  Private  investors  again  took 
active  part  in  the  dealings.     This,  of  course,  was  the 
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nuiai..!  -.  .jtience  of  the  relaxation  in  the  call  market, 
and  rates  were  lowered  about  }4  f>f  1^(  for  priniti  v\\\(\ 
ble  bills,  also  for  elijjible  l)ills  lor  delivery  within 
thirty  (l;i\~.  lor  call  louns  against  bankers'  ac 
ceptanceb,  the  posted  rate  ol  the  American  Acceptance 
Council  continues  at  5)^%.  The  Acceptance  Coun- 
cil make  th(^  iliscount  rates  on  i)rime  bankers'  ac- 
ceptances eligible  for  purchase  by  the  Federal  Reserve 
banks  5*4  bid  and  5H  asked  for  bills  running  120 
days;  b\^(th^yi  for  ninety  days;  5%^5^  for  sixty 
days,  and  5^g@53^  for  thirty  days.  Open-market 
quotations  follow: 

.SPOT    UKLIVtRV. 

90  Days.         60  Dai/n.         30  Hays. 
PrlUit  eligible  bllU 6>a(&i5*,         :)>»®5!^4         5H&3'4 

KUR  DELIVKUY  WITHIN  TH1HTV    DAVS 

Eligible  member  banks .')\hl(l 

Eligible  non- member  banks. . .'>h  bid 

Ineligible  bunk  bills 6V-j  bid 


There  have  been  no  changes  this  week  in  Federal 
Reserve  Bank  rates.  The  following  is  the  schedule 
of  rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different  Reserve  banks: 

DISCOUNT    RATES    OF    THE    FEDERAL    RESERVE    BANKS 
IN    EFFECT     JULY    8    1921. 


Federal  Retertt 
Bank  of— 


Discounted  bills  maluTing\ 
within  90  cl(i!/s  (.including\ 
member  banks  l5-<tay  col- 
hUeral  nous)   secured  by — 


Treasury 
notes  arid 
certificate 
of  indebt- 
edness 


Boeton 

New  York 

Philadelphia... 

Cleveland 

Richmond 

.\tlaata 

.  Chicago 

St.  Louis 

Minneapolis... 
Kansas  City... 

Dallas 

San  Francisco. 


Liberty 

bonds 

and 

Victory 
notes 


6 
6 

6H 
6 

a 

6 
6 

e 

6 
6 
6 
8 


Other- 
wise 
secured 
and 
unsecured 


e 

6 

6 

6 

6 

6 

6H 

6 

OH 

6 

6 

6 


Bankers' 
accep- 
tances 
disc' ed 

for 

member 

banks 


6 

e 

6 
6 

a 
a 

SH 
e 

6 
6 

a 


Trade 
accep- 
tances 

malurino 
within 

90  days 


6 
6 

a 

6 

a 
a 

6H 

a 

6H 

a 
a 
a 


Agricnl- 
tural  and 
live  -  stock 

paper 
maturing 
91  to  180 

days 


6 
6 
6 
6 
6 
6 

a 

6H 
6 
6 
6 


Xote. — Rates  shown  for  Kansas  city  are  normal  rates,  applying  to  discounts  not 
In  excess  of  basic  lines  fixed  for  each  member  bank  by  the  Federal  Reserve  Bank. 
Discounts  In  excess  of  the  basic  line  are  subject  to  a  1  %  Increase  in  the  discount 
rate  for  the  first  100%  by  which  the  amount  of  accommodation  extended  exceeds 
the  basic  line,  and  thereafter  to  an  Increase  of  2%. 


The  sterling  exchange  market  has  experienced  a 
dull  and  relatively  uneventful  week  and  rate  vari- 
ations have  been  confined  to  about  2  cents  in  the 
pound  in  either  direction,  though  the  trend  has  been 
towards  slightly  lower  levels,  and  the  undertone  was 
weak  during  most  of  the  time.  It  was  a  broken 
week  on  account  of  the  Independence  holidays  and 
trading  has  been  dull  to  the  point  of  stagnation,  with 
the  market  on  some  days  all  but  motionless.  Conse- 
quently the  volume  of  business  transacted  has  been 
exceptionally  small.  At  the  opening  demand  bills 
sold  at  3  72^;  later  there  was  an  advance  to  3  733^, 
but  before  the  close  the  quotation  had  sagged  off  to 
3  693^,  w^th  the  final  rate  3  69%- 

While  it  was  asserted  by  some  bankers  that  dis- 
appointment and  uneasiness  over  the  tariff  outlook 
had  been  partly  responsible  for  the  depression  and 
lack  of  buying  power,  the  consensus  of  opinion 
seemed  to  be  that  this  had  exercised  little  more  than 
a  sentimental  influence,  since  not  a  few  confidently 
believe  that  important  modifications  and  changes 
wull  be  made  before  the  Fordney  tariff  bill  is  enacted, 
and  that  in  any  event  passage  of  the  measure  is  still 
a  good  way  off.  The  explanation  most  generally 
accepted  for  the  prevailing  inactivity  and  lowering 
in  price  levels  is  that  it  emanates  almost  entirely 
from  London,  w^hich  is  still  the  dominating  factor 
in  exchange  affairs,  and  is  mainly  due  to  the  after- 
math  of   the   protracted   and   costly  strike  of   the 


British  mine  workers.  The  crippling  effects  of  the 
partial  stojjpngt^  of  trade  unci  transportation  for  a 
period  of  three  months  is  beginning  to  be  realized, 
:iud  many  iirominent  financiers  predict  that  it  will 
be  some  little  time  before  the  losses  are  retrieved 
and  British  industry  is  once  more  on  the  road  to 
coinplete  recovery.  An  additional  factor  in  causing 
hesitancy  on  the  part  of  large  oja'rators  is  the  un- 
settlement  caused  by  the  Irish  situation  and  the  dis- 
position is  still  to  await  improvement  in  the  general 
outlook  before  adventuring  u|)on  new  undertakings. 
Announcement  that  (Ireat  Bi'itain  was  arranging 
for  the  i)ayment  of  maturing  United  Kingdom  of 
(Ireat  Britain  and  Ireland  5^%  notes  was  without 
appreciable  effect  on  actual  quotations,  since  it  is 
understood  that  the  British  Government  has  on  hand 
sufficient  funds  in  this  country  to  retire  the  whole 
amount.  Offerings  of  commercial  bills,  as  has  been 
the  case  in  recent  weeks,  were  at  no  time  excessive, 
but  the  lack  of  buying  power  was  so  marked  as  to 
bring  about  a  lowering  of  rates  with  each  attempt  to 
sell.  Talk  is  heard  in  various  quarters  of  the  placing 
of  n(^w  foreign  loans,  Init  confirmation  is  still  lacking. 
Re))orts  are  also  being  circulated  of  a  large  loan  soon 
to  be  placed  in  this  market  by  Germany,  now  that 
peace  has  been  signed.  In  a  majority  of  instances, 
however,  the  feeling  appears  to  be  that  the  transition 
from  a  technical  state  of  war  to  a  peace  basis  is  un- 
likely to  have  any  very  pronounced  influence  upon 
actual  dealings  between  this  country  and  the  former 
German  Empire.  Readjustment  of  international 
trade  relations  with  the  assurance  of  satisfactory 
credit  arrangements  are  the  vital  elements  of  a  resto- 
ration to  normal  exchange  conditions.  To  sum  up, 
the  market  is  still  in  a  w'aiting  mood  and  disinclined 
to  take  chances  in  the  absence  of  more  reassuring 
developments. 

Referring  to  the  day-to-day  rates,  sterling  exchange 
on  Saturday  last  was  a  trifle  easier  and  demand 
declined  fractionally  to  3  72^ @  3  73,  cable  transfers 
to  3  73K@3  7314  and  sixty  days  to  3  6734@3  Q7}4; 
trading  w^as  exceptionally  dull,  wdth  the  market  at 
a  standstill  much  of  the  time.  Monday  was  a 
holiday  (Independence  Day.)  Inactivity  was  the 
chief  characteristic  of  Tuesday's  dealings,  although 
prices  were  maintained  and  the  range  was  3  723/^@. 
3  73J^  for  demand,  3  72J/8@3  73^:4'  for  cable  trans- 
fers and  3  66^@3  67^4  for  sixty  days.  On  Wednes- 
day weakness  developed;  London  sent  lower  quota- 
tions and  demand  sterling  rates  here  declined  to 
3  70i^@3  7134,  cable  transfers  to  3  71@3  72}i  and 
sixty  days  to  3  65J/^@y3  663^.  Trading  was  if 
anything  even  duller  on  Thursday  and  there  was  a 
further  recession  to  3  703<<i@3  70 J g  for  demand, 
3  703^@3  71^  for  cable  transfers  and  3  65  and 
3  663/8  for  sixty  days.  On  Friday  the  market  ruled 
quiet  and  weak  with  demand  down  to  3  6934@'3  70-^/4 , 
cable  transfers  at  3  70}i@/o  l\}i  and  sixty  days  at 
3  64^@3  653^8 •  Closing  quotations  were  3  643^  for 
sixty  days,  3  69^8  foi'  demand  and  3  70^8  for  cable 
transfers.  Commercial  sight  bills  finished  at  3  69*8, 
sixty  days  at  3  62  Vs,  ninety  days  at  3  60^  •_>•  documents 
for  payment  (sixty  days)  at  3  62«\s  and  sevou-day 
grain  bills  at  3  69^2-  Cotton  and  grain  for  payment 
closed  at  3  6834.  Gold  arrivals  included  consignments 
from  a  variety  of  sources.  The  Aquitania  bituight 
$1,500,000  from  London,  the  French  liners  Franco 
and  La  Lorraine,  approximtely  $10,000,000,  .>i  small 
coiisignintMit  of  Turkish  gi>ld  coins,  also  some  ingv^ts, 
being  part  of  tlu>  caigt)  of  the  latter  vessel;  and  vS 
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packapos  of  p;old  involvin^'a  conaidprahlG^ainoiint  on 
the  Nieuw  AiiiHterdaiii  from  RoticrdiuiiAf-  Siii;illci- 
lots  were  received  as  follows:  (i  packap;o.s]![()f  pjold  <>ri 
the  Morro  Castle  from  Progroao,  2  packages  on  tiic 
King  Alexander  from  Patras,  20  boxes  on  the  Tecla 
from  Buenaventura,  24  bars  and  2  cases  on  the 
Hellas  from  Coloniljia  and  2  chests  on  the  F.  J. 
Luckenbach  from  Rotterdam.  Shipments  of  the 
precious  metal  are  expected  on  the  Carmania,  the 
Mauretania,  the  Olympic  and  the  Lapland,  now  en 
route. 


Trading  in  the  Continental  exchanges  was  likewise 
dull  and  featureless,  with  very  little  activity  in  any 
direction.  Most  operators  continue  to  evince  a 
strong  disinclination  to  entering  upon  important 
commitments  under  present  unsettled  conditions. 
The  feeling  seems  to  be  growing  in  some  quarters 
that  while  the  reparations  problem  has  in  a  measure 
been  removed  as  an  active  market  factor,  the  outlook 
for  prolonged  tariff  uncertainties  and  failure  to 
satisfactcfiily  adjust  international  trade  relations  is 
likely  to  prove  quite  as  unsettling  in  its  potentialities, 
and  it  would  not  be  surprising  if  frequent  sharp 
fluctuations  were  witnessed,  with  the  tendency  in 
some  instances  to  materially  lower  price  levels.  Fur- 
thermore, preparations  on  the  part  of  the  German 
Government  from  time  to  time  to  meet  reparations 
payments  is  almost  certain  to  depress  currency 
values;  also,  in  the  course  of  the  next  few  weeks  sell- 
ing of  grain  and  cotton  bills  incidental  to  the  crop- 
moving  season.  As  against  this,  it  should  be  noted 
that  financial  and  economic  conditions  abroad  are 
slowly  but  steadily  improving;  that  is,  in  the  case 
of  the  leading  European  nations,  and  that  there  is 
very  little  likelihood  of  the  impending  tariff  bill 
passing  in  anything  like  its  present  form.  What 
may  go  far  toward  preventing  drastic  reductions 
for  the  time  being  is  the  small  volume  of  exports 
passing. 

Indii-idual  movements  in  rates  on  the  Continental 
centres  were  not  significant.  French  and  Belgian 
francs  moved  within  narrow  limits,  namely,  7.83@ 
8.08  and  7.80  and  8.05,  respectively.  Lire  were 
somewhat  irregular,  decUning  12  points  to  4.773^, 
recovering  to  5.03,  only  to  relapse  to  4.73,  all  on 
light  trading.  German  exchange  was  in  neglect  and 
prices  were  not  materially  affected  by  the  Adminis- 
tration's signing  of  peace  terms,  and  marks  sold  at 
about  1 .36  for  checks,  with  a  decline  in  the  latter  part 
of  the  week  to  1.31J^  on  freer  offerings.  Austrian 
kronen  remained  at  very  close  to  the  low  levels  of  last 
week,  closing  at  00.15,  while  exchange  on  the  mid- 
European  Republics  moved  generally  parallel  to  other 
Continental  currencies.  Greek  drachma  were  hea\^, 
breaking  at  the  close  to  5. 05,  on  unfavorable  po- 
litical developments.  Polish  marks  remain  at 
the  sensationally  low  levels  recently  current, 
being  quoted  nominally  at  around  .05^.  Recent 
dispatches  from  Warsaw  state  that  Polish  exchange 
has  fallen  at  that  centre  more  than  500  points  in  tlu; 
space  of  two  days,  and  the  financial  crisis  is  said  to 
have  reached  such  a  stage  that  the  Polish  Diet  is  con- 
sidering emergency  measures.  The  American  dollar 
ha«  been  selling  at  2,530  Polish  marks.  The  drop, 
which  is  in  the  face  of  spl(;ndid  croj)  prospects  and  a 
healthy  state  of  industries,  is  said  t.o  be  (Inc.  to  tlu; 
decline  in  remittances  from  America,  resulting  from 
IfcHH  favorable  employment  conditions  among  Polish 
Americans  in  this  country,  who  for  th<!  past  two  years 


or  more  had  bcMMi  sending  to  the  homeland  on  an  aver- 
age of  $!),00(),()00  per  month. 

'{'he  official  London  check  rate;  on  Paris  finished  at 
4().()3,  in  (comparison  with  40.03  last  week.  Sight 
bills  on  tlu;  French  centre  closed  at  7  92j/^,  against 
8.01;  cable  transfers  7.933^,  against  8.02;  commercial 
sight  bills  at  7.903^^,  against  7.99,  and  commercial 
sixty  days  at  7.84^^,  against  7.93  in  the  preceding 
week.  Closing  quotations  for  Antwerp  francs  were 
7.783^^  for  checks  and  7.793^^  for  cable  transfers,  com- 
paring with  7.96  and  7.97  a  week  ago.  Reichs- 
marks  finished  at  1.32  for  checks  and  1.33  for  cable 
transfers.  Last  week  the  close  was  1.333^  and 
1.343^.  Austrian  kronen  closed  at  00.15  for  checks 
and  00.16  for  cable  transfers,  against  00.153/^@ 
00.163/^  the  week  previous.  For  lire  the  final  range 
was  4.7334  for  bankers'  sight  bills  and  4.743/^  for 
cable  remittances.  This  compares  with  4.90  and 
4.91  last  week.  Czecho-Slovakian  exchange  fin- 
ished at  1.33%,  against  1.35;  Bucharest  at  1.48, 
against  1.51;  Poland  at  5^,  against  4%,  and  Fin- 
land at  1.70,  against  1.75  a  week  earlier.  Greek 
exchange  closed  at  5.65  for  checks  and  5.70  for  cable 
transfers,  in  comparison  with  5.80  and  5.85  a  week 
ago. 


There  is  nothing  new  to  report  in  the  former  neutra' 
exchanges.  Trading  was  dull  and  lifeless  and 
movements  for  the  most  part  unimportant.  Guild- 
ers received  somewhat  better  support  and  early  in 
the  week  advanced  fractionally  to  33.15  for  checks, 
only,  however,  to  recede  later  on  to  32.55.  Swiss 
francs  followed  a  similar  course  and  after  an  advance 
to  16.96,  sagged  off  to  16.75.  Scandinavian  ex- 
change displayed  some  irregularity  but  without 
pronounced  variation.  Spanish  pesetas  opened  firm 
and  moved  up  fractionally  to  13.10  for  checks,  but 
followed  the  course  of  the  other  exchanges  and  after 
a  while  dropped  back  to  12.75. 

Bankers'  sight  on  Amsterdam  finished  at  32.55, 
against  32.85;  cable  transfers  at  32.60,  against  32.90; 
commercial  sight  bills  at  32.50,  against  32.80,  and 
commercial  sixty  days  at  32.14,  against  32.44  a 
week  ago.  Swiss  francs  closed  at  16.75,  for  bankers' 
sight  bills  and  16.76  for  cable  transfers,  as  compared 
with  16.81  and  16.83  last  week.  Copenhagen 
checks  finished  at  16.48  and  cable  remittances  at 
16.53,  against  16.82,  and  16.85.  Checks  on  Sweden 
closed  at  21.65  and  cable  transfers  21.70,  against 
21.90  and  21.95,  while  checks  on  Norway  finished 
at  13.94  and  cable  remittances  13.96,  against  14.20 
and  14.25  a  week  earlier.  Closing  quotations  for 
Spanish  pesetas  were  12.83  for  checks  and  12.85 
for  cable  transfers,  which  compares  with  12.93  and 
12.95  the  preceding  week. 

With  regard  to  South  American  exchange,  further 
sensational  losses  have  taken  place  and  the  check  rate 
on  Argentina  established  a  new  low  of  29.6234, 
with  cable  transfers  29.75,  against  30.12  and  30.25 
last  week.  Brazil  was  also  lower,  receding  to  10.50 
for  checks  and  10.6234  f"i'  eable  transfers,  comparing 
with  11.12  and  11.20  a  week  ago.  Chilian  exchange 
was  heavy  but  closed  at  10.6234,  against  10.50, 
while  Peru  finished  at  3.90  against  3.94. 

F'ar  Eastern  exchange  was  favorably  affecte<l  by 
the  improvement  in  silv(>r  prices  and  for  a  time  Hong 
Kong  and  Shanghai  currency  moved  up  to  513/4  and 
70%  respectively;  with  the  close  50(o  50%  for  the 
former  and  7034^70%  for  the  latter.  Yokohama 
finished  at  48(<'/)4834,  against  4834@;4834;   Manila, 
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45C« 45,12;  IJoiiihuy  2AKHii>2AV2,  against  24^4(0^253/4, 
antl  Calcutta  24}yi((im%,  against  25(<i>25H. 


Pursuant  to  the  itviuirerncnts  of  Sec.  4();i  of  tho 
KnuTgfiu-y  Tariff  Ac-t  of  May  27  1921,  the  iMHlcral 
Kt\srivc  Bank  is  now  certifying  daily  to  the  Secretary 
o'  the  Treasury  the  buying  rate  for  cable  transfers 
on  the  different  countries  of  the  world.  We  give 
below  the  record  for  the  week  just  past.  The  Federal 
Reserve  Bank  does  not  proclaim  tlu;  rates  until  the 
morning  of  the  following  day,  and  therefon^  the  latest 
figuri's  it  is  possible  to  inchuU;  in  our  table  are  thosi^ 
for  Thursday  noon,  announced   on  Fritlay: 

t'AHl.K    HUYINO    KATES    FIXKO    HY    KKDKRAl,    UKKFOKVE    BANK, 
JULY   1   1931  TO  JULY  7   1931,   INCLUSIVE. 


Xcon  B-uylno  Rate  for  Cable  Transfers  in  New  York. 

Value  In  United  Sl'ites  Money. 

Country  and  Muitctary  Unit. 

Julv  1. 

July  3. 

July  4. 

Jwy  5. 

July  6. 

July  7. 

ErROPK - 

•AuMiila.  kriitiM 

001B44 

.001613 

.00171 

.001675 

.0016 

HflKlutu.    fruuc 

0797 

.0795 

.07943 

.0785 

.0783 

BulKaria,   lev 

.0108 

.0108 

.0107 

.0109 

.0109 

('zechi)-.Slovakla,  krone 

.01344 

.0136 

.013,')94 

.01338 

.0134 

Denmark .  krone 

lfl75 

.1682 

.1682 

.1676 

.1674 

KnKlund.    pound 

3.7335 

3.7335 

3,73 

3  71202.'j 

3.711 

Finland,  markka 

.0166 

.08023 

.01344 

.0162 

.08017 

.01347 

.0171 

.08009 

.01342 

.0169 

.079345 

.01324 

.0168 

France,  franc 

,079485 

C'.ermany,   relrhumark 

,013265 

("■rtmc,  drachma    

.0588 

.0583 

.0581 

.0.562 

,0,5t)2 

Holland,  florin  or  guilder. . 

.3283 

.3288 

.3283 

.3271 

,3268 

Hungary,    krone .    .. 

.0038 
.0492 
,00674 

.00371 
.04912 
.0067 

.00373 
,04903 
(Mm71 

.003695 

.04790 

,0067 

,00373 

Italy,  lira 

,048235 

Jugoi'lavla.  krone 

,006715 

.\orwa>  .   krone .    

.1419 

.1423 

,1418 

,1  115 

.1412 

Poland.  Polish  mark ... 

.00045 

.0005 

000.5208 

,,100531 

.000588 

.1278 
.0151 

.1291 
.01511 

12.S,Sl 
.Ol.M 

,1285 
,014975 

13 

Rumaaia.  leu 

.01479 

Ku.-.-'la.  ruble... 

...  - 

Serbia,  dinar 

.0272 

.0272 

.0273 

,0269 

.0271 

Spain,  PC-eta 

.1294 

.1294 

HOLI- 

. 1 289 

,1280 

.1278 

Sweden,  krona 

.2194 

.2190 

DAY 

.2181 

,2175 

.2178 

Switzerland,    franc 

.1684 

.1684 

,16,S3 

,1679 

,    1678 

ASIA— 

Hongkong,  dollar 

.4938 

.4916 

.•1976 

.49.52 

.4895 

ShaiiKhai.  iMe.\lean  dollar. 

.4833 

.4874 

.4888 

.4908 

.4855 

Shanshai.  tael 

.6634 

.6610 

.68 

.0785 

.6652 

Tient.sin,  Pelyang  dollar.  . 

India,  rupee 

.2403 

.47908 

.3175 

.2367 

.479292 

.32 

.23708 
.47925 
,3167 

.23625 

.4788 

.3192 

.23.50 

Japan,  yen. 

.47908 

Java,  florin  or  guilder 

.3192 

Manila,   peso 

. 

.. 

Singapore,  dollar 

.42 

.4250 

,4238 

.4225 

.4225 

-NORTH  AMERICA— 

Canada .    dollar 

.877292 

879167 

,882708 

.8796875 

.879792 

Cuba .  i)cso 

.989792 

.9888125 

,99004 

.989835 

.9884 

Mexico,  peso       

.4914,'J8 

.4917 

,491042 

.4892 

.48792 

SOUTH    AMERICA— 

-Argentina,  peso  (gold) 

.6806 

.6801 

.C,7r,8 

.6709 

.6654 

Bolivia.  Boliviano 

.    . 

Brazil,  milrois-- 

.1062 

.10661 

.1052 

.10421 

.1032 

Chile,  peso.-- 

Columbia .  dollar 

Ecuador.   Sucre - 









Peru,  libra 



_ 



Uruguay.  |)eso- 

.6326 

.6299 

.6296 

.6257 

.62133 

•  May  6:  .\ustria.  Inland  krone.  .0016;  April  13  1921,  .0016792. 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  f  7,932,089  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  July  7. 
Their  receipts  from  the  interior  have  aggregated 
$8,762,534,  while  the  shipments  have  reached  |830,- 
445,  as  per  the  following  table: 


CURRENCY   RECEIPTS   AND   SHIPMENTS   BY 

INSTITUTIONS. 

NEW   YORK     BANKING 

Week  ending  July  7. 

Info 
Banks. 

Out  of 
Banks . 

Gain  or  Loss 
to  Banks. 

Banks'  interior  movement  . 

$8,762,534 

S830.-'45 

Gain    87.932,089 

As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral Eeserve  Bank  on  Dec.  G,  it  is  no  longer  possible 
to  show  the  effect  of  Government  operations  on 
the  Clearing  House  institutions.  The  Federal  Re- 
serve Bank  of  New  York  was  creditor  at  the  Clear- 
ing House  each  day  as  follows: 

DAILY  CREDIT  BALANCES  OF  NEW  Y'ORK  FEDERAL    RESERVE  BANK 
AT   CLEARING    HOUSE. 


Saturday, 
July  2. 


61,800,000 


July  4 , 

Tuesday, 
July  5, 

Wednesd'y, 
July  6. 

Thursday, 
July  7. 

Friday, 
July  8. 

S 

Holiday 

S 
76,400.000 

S 
45,900.000 

S 
58.700,000 

.57,000,000 

Aggregate 
for  Week. 

$ 

Cr.  299,800,000 


The  foregoing  heavy  credits  reflect  the  huge  mass 
of  checks  which  come  to  tlie  New  York  Keserve  Bank 
I'roui  all  i)arls  of  the  country  in  the  operation  of 
the  Federal  Besei-ve  System's  par  collection  scheme. 


These  largo  credit  balances,  liowever,  show  nothing 
as  to  the  results  of  the  iieserve  Bank's  operations 
with  the  Clearing  House  institutions.  They  repre- 
sent only  one  side  of  the  account,  as  checks  drawn 
u[)on  tin*  Reserve  Bank  itself  are  presented  directly 
to  the  bank  and  never  go  through  the  Clearing 
House. 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks: 


July  7  1931. 

July  8  1920. 

Gold. 

Silver. 

Total. 

Gold. 

eUver. 

7'otal.  '  i 

£ 

£ 

£ 

£ 

£ 

£ 

I'.ngland  .  - 

128„369,083 

128,369,083 

120,737,702 

120,737.702 

I'rance  a  -  - 

142,885,526 

10,960,000 

1,53,845,526 

144,109,339 

9,890,000 

154,299,339 

Oeniiany  . 

54, .578, 1,50 

560.2.50 

55,138,10(1 

.51.581.0.56 

187.95(i 

54.7li9,(i('6 

•VuM  -Hun 

10,944,000 

2,369.000 

13,313.000 

10.944,000 

2,369.000 

13,313,000 

Spain 

99.509.000 

24,902,000 

121.411,00(1 

98.102,000 

24,822,000 

122,924,000 

Italy 

33.018,000 

3,000.000 

36.048.000 

32,190,000 

3,003,000 

35,193,000 

Nethcrl'ds. 

,50,580,000 

1,028,000 

51,(108,000 

53,025,000 

1,1,58,0001  54.183.000 

Nat.  H((Ik 

10,662,000 

1.53.5.000 

12.197.000 

10,0.59,000 

1,049,000 

11,708,000 

Swilz'land. 

21,760,000 

4,431,000 

26,191.000 

21,324,000 

3,466,000 

24,790,000 

Sweden    . 

15,()35,0()0 

15,635,000 

14,498,000 

14.498,000 

Denmark  . 

li, 642, 000 

205,000 

12.847.000 

12,638,000 

154.000 

12,792, COO 

-Vorway  . . 

8,115,000 
588,727,7.59 

8,115.000 

8,120,000 

8,120,000 

Total  week 

48,990,2.50 

6.37,718,009 

581,228,697 

■40.098.9,50 

627,327,647 

Prev.  week  ,588,696,9731  48,726,500 

637,423,473.578,340,378 

45.06 1,000 

624,001,978 

a  C;old  holdliiK,s  of  the  Hank  of  I'Tancc  this  year  are  exclU8lve*of    £77,934,682 
held  abroad. 

AJhJUSTINO  THE  DI'JIiT  OF  THE  ALLIES  TO 
THE  UNITED  STATES. 

The  era  of  sentimental  ism  is  past — whatever 
may  be  said  of  idealism.  The  cold  realities  of  the 
consequences  of  war  have  .settled  down  upon  every 
people.  For  ourselves  we  cannot  now  separate  our 
motives  and  say:  this  we  did  in  defense  of  rights 
contravened  on  the  high  seas — that  w^e  did  to 
make  the  Avorld  "safe  for  democracy."  The  fight- 
ing  is  over,  peace  is  actually  declared,  but  the  war 
remains  with  us  in  its  costs  and  burdens,  and  will 
so  remain  for  more  than  a  generation.  Every  peo- 
ple knows  this — some  feel  it  far  more  sensibly  than 
our  own.  (\)niplete  acceptance  of  the  static  condi- 
tions that  now  obtain,  like  acceptance  of  the  uni- 
verse, is  a  test  that  amounts  almost  to  a  religious 
ritual.  Payment  of  the  debt  of  the  Allies  to  the 
United  States  cannot  be  waived.  In  justice  to  our- 
selves and  to  the  coming  generations  we  have  no 
more  right  to  cancel  this  obligation  than  the  debtor 
nations  have  to  ask  for  its  gratuitous  extinguish 
ment  in  justice  to  their  own  morals  and  maintenance 
of  friendly  relations. 

But  every  code  of  justice  must  include  the  qual- 
ity of  mercy.  In  this  case  quality  means  leniency. 
This  debt  of  a  little  more  than  ten  billions  of  dollars 
in  its  final  sum  should  be  put  into  fixed  form.  Time 
of  payment  should  be  extended  in  accordance  with 
the  ability  of  peoples  to  pay — consideration  being 
given  to  their  present  circumstances.  The  rate  of  in- 
terest in  contemplation  of  the  long  period  to  run 
should,  we  believe,  be  slightly  lower  than  an  average 
market  interest  rate  projected  over  that  time.  And 
it  would  be  better  for  both  parties  if  the  whole  debt 
thus  declared  anew  in  negotiable  form  be  auu)rtized. 
There  should  be  no  taint  of  advantage  attached  to 
the  terms  of  settlement.  It  may  be  found  advisable 
on  conference  to  still  further  extend  the  time  of 
interest  payments — at  least  for  a  few  years.  As  to 
a  clearing  house  settlement  between  other  countrit»s 
as  to  their  own  debts,  we  have  not  the  right  to  in- 
terfere. On  the  c(mtrary,  for  ourselves,  bn^king  at 
the  amounts  involved  and  the  financial  staiuling  of 
the  various  countries,  it  is  plainly  not  "good  Imsi- 
ness"  that  we  cons(>nt  to  any  form  o(  substitutiiui  of 
one  debt  for  another. 

Tlu>  simplicity  of  these  propositions  brings  us  to 
say  that  no  discriMionaiy  power  should  be  vested  »»» 
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any  orricinl  in  the  adjustment  that  would  luirniit  luni 
to  luinjih- sciiliniciit  willi  i^ood  sense.  Wo  are  fiicin^ 
inexoi-ahle  I'acls.  If,  as  inij;lit  l)e  expected,  provision 
for  rernndiiiji',  Iroui  tinu;  to  time,  he  iiH'ln(h'd,  it 
shouhl  he  upon  approved  nielliods.  There  is  .no  need 
foi-  in(ei'ininj;Iinji;  this  final  fixalion  of  an  lionost 
(h'ht  Willi  our  own  financial  affair-s.  Oui-  own  war 
(lel)t  owned  h.y  our  own  citizens  is  a  thin*'-  apart.  We 
will  take  cai'e  of  that  in  j;()od  tiin(>  in  an  iudepeudeiit 
way.  Th(>se  foreij;n  honds  thus  tendered  to  us  in 
final  i)aynient,  hefon?  tliey  could  he  lloalcd  anion.^ 
our  own  citizens,  would  have  to  he  guaranteed  by  the 
United  States  Government.  It  is  better  that  they 
be  not  thrust  upon  the  market,  guaranteed  or  other- 
wise, that  our  "liberty  bonds,"  which  present  a  prob- 
lem by  themselves,  be  not  further  depressed.  Talk 
of  "canceling"  this  huge  debt,  rather  than  having  it 
paid  in  ^'cheap  goods,"  or  rather  than  have  it  fur- 
ther depress  our  domestic  bond  market,  is  not  well 
considered.  These  new  foreign  bonds,  in  fixed  form 
locked  up  in  our  Treasury  vaults  as  a  substitute  for 
the  due-bills  now  held  there,  in  no  way  will  change 
our  present  financial  condition  save  to  strengthen 
it  by  eliminating  uncertainty  and  easing  the  situa- 
tion for  the  debtor  nations. 

There  is  an  old  adage  which  individual  money 
loaners  all  accept,  that,  in  arranging  the  terms  of  a 
loan  it  is  better  to  have  all  the  quarrels  "at  the  be- 
ginning." The  rigidity  of  the  requirements  in  this 
preliminary  settlement  should  not  be  lessened  in  any 
degree  because  of  what  has  gone  before.  Nor  should 
they  be  left  to  the  future  will  of  any  man  or  board. 
The  service  has  been  rendered — the  value  received 
has  been  accepted.  When  this  is  established  a  debt 
is  a  debt,  no  matter  what  the  cause  of  its  creation, 
or  the  results  of  its  use.  We  say,  again,  that  all  sen- 
timentality has  been  squeezed  out  by  the  sobering 
of  time.  It  matters  not  whether  a  "League"  is  or 
is  not,  whether  the  world  is  saved  or  is  not,  whether 
future  wars  will  come  or  Avill  not,  in  the  highest 
spirit  of  helpfulness  this  huge  sum  was  loaned  with 
the  understanding  that  it  v:as  a  loan — and  it  should 
and  must  be  paid.  Economic  safety  demands  such 
a  course.  The  war  has  left  the  country  with  tax 
burdens  which,  unless  speedily  lightened,  must 
prove  crushing.  In  these  circumstances  we  cannot 
become  an  almoner  of  the  world  of  nations,  even  if 
we  would. 


TEE  ECONOMW  LE^HON  OF  THE  HARVEST— 
THE  SOVEREIGNTY  OF  NATURAL  LAW. 

Our  readers,  we  feel,  will  not  object  if  we  con- 
tinue to  draw  economic  lessons  from  "The  Harvest." 
For  most  of  us,  the  "good  old  summer-time"  has  in  it 
the  lure  of  the  "vacation."  There  is  afforded  a  brief 
cessation  of  business  cares  and  activities.  Cool  re- 
treats invite  us,  the  mountains  and  the  seashore 
draw  us  away  from  stifling  cities.  Poets  tell  us 
it  is  the  ever-recurring  "call  of  the  wild."  It  is  not 
HO  with  the  farmer;  it  is  hin  "busy  time;."  And  yet 
wlien  we  go  "to  the  country"  for  our  rest  and  recrea 
tion  we  are  compelled  to  rpiali fy  this  statement.  The 
farmer,  tof»,  has  his  leisure  time,  even  in  the  suni- 
rner  season,  for  he  has  so  adapted  him.self  to  the 
seasons  th.'it  when  thr*  liny  and  the  wheat  an^  gar- 
nered and  the  corn  "laid  by,"  the  "dog  days"  may 
find  him  at  some  resort  for  two  or  three  weciks  at 
the  end  of  a  trifling  journey  of  two  or  lliree  Imii 
dred  miles  in  his  own  "machiru;."  And  nowadays 
he  has  the  "machine." 


When  we  shall  have  attained  that  Utopian  exist- 
eiice  picturcid  for  us  in  socialism,  theni  is  going  u> 
be  one  condition  that  will  give  lis  pause  in  (istablish- 
iiig  the  vauntcid  ('(piiility  in  pui-suits  and  posses- 
sions. We  may  establish  "daylight  saving"  for  our 
soi-e  striving  city  j)0[)ulations,  but  w(i  cannot  move 
I  he  seasons  in  their  appointed  course  to  conform  to 
our  desires.  The  farming  communities  must  accept 
the  edicts  of  Natures  The  j)ritnal  laws  of  original 
l)i'0(liiction  will  not  abrogate;  for  any  form  of  "(Jov- 
ernment."  As  we  have  just  said,  tlu;  long-asc(!nding 
life  of  the  "tiller  of  the  soil,"  the  agricultural  ad- 
vance, has  taught  the  producer  the  beneficence  of 
adjustment  to  environment.  He  may  by  machinery 
in  the  fields  hasten  the  time  consumed  in  the  an- 
nual gathering  of  the  crops — but  he,  knows  the  value 
of  the  suns  and  showers  of  mid-summer  and  the  im- 
l)()ssibility  of  distributing  his  work  equably  through- 
out the  year.  Does  it  not  occur,  therefore,  to  our 
theorists  that  one  part  of  the  equation,  "equality  of 
effort"  for  all,  lies  beyond  our  jurisdiction?  Is  it 
not  true  in  an  economic  sense  that  "man  proposes, 
but  God  disposes"? 

In  our  own  city  there  is  a  little  object  lesson  we 
might  all  dwell  upon  with  good  effect — the  experi- 
mental garden  in  Bryant  Park.  There,  we  are 
taught  the  laws  of  growth,  the  rotation  of  crops, 
the  values  of  cultivation.  It  is  only  a  miniature, 
but  of  great  moment  if  we  will  expand  this  small 
plot  of  earth  into  our  national  domain  and  consider 
the  larger  truths  it  inadequately  suggests.  For  our 
own  part  we  cling  steadfastly  to  the  principles  of 
individualism.  We  believe  firmly  that  our  "form  of 
Government"  rests  upon  the  theory  of  "limitations," 
that  there  are  many  things  Government  cannot  do, 
was  not  designed  to  do,  and  that  true  democracy  im- 
plies freedom  of  initiative,  of  toil  and  enterprise, 
and  the  ownership  of  property  or  capital  as  the  re- 
ward of  labor.  That  "representative"  democracy  is 
a  recognition  of  the  limitations  imposed  upon  dele- 
gated authority.  And  when  we  look  upon  the  farm- 
ers in  their  fields  we  discover  that  adaptation  to  en- 
vironment, acceptance  of  natural  law,  is  not  only 
obeisance  to  the  Infinite,  but  a  religious  conformity 
to  the  "living  conditions"  provided  for  man,  which, 
in  itself,  is  a  sacred  form  of  worship  to  which  all  our 
"idealism"  must  bow! 

The  nmlevolent  force  of  Trotzky  and  Lenin,  we 
are  told  now,  has  come  in  bitter  humiliation  to  ac- 
knowledge defeat.  From  what  we  are  able  to  learn 
and  conjecture  their  dream  of  "internationalism" 
has  never  touched  the  real  heart  of  the  peasantry  in 
the  wide  reaches  of  Russia.  Cowering  in  terror, 
perhaps,  at  the  oncoming  sweep  of  this  terrible  des- 
potism, they  have  lived  on  "close  to  the  soil,"  exist- 
ing somehow,  but  existing,  under  an  absence  of  law 
and  government,  though  firmly  refusing  to  be 
drfiwn  into  the  deadly  maelstrom  of  communism. 
II(Hluced  to  one  form  of  generalization,  they  have 
again  become  sun-worshippers — they  realize  in 
their  abject  submission  to  the  seasons  the  bounty 
and  beneficence  of  Nature.  They  know,  as  few  of 
us  know,  the  limitations  divinely  set  upon  "Govern- 
ment," whatever  be  its  nature. 

M.'H-hinery  has  worked  marvelous  changes  in  our 
mode  of  living.  The  conipl(!xiti(!S  of  our  adviuice  in 
civilizations  have  brought  forth  varied  problems. 
One  by  on(i  "improvements"  in  production  and  dis- 
(liluition  have  come.  Our  whole  problem  of  prog- 
ress can   be  summed   up   in   Ihe  axiom,  the  largest 
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service  to  the  -n  au>i  iiiimtKn  ui  ilie  liust  cost  in 
toil.  But  we  are  lemiiuied  by  ''tlie  harvest,"  if  we 
will  hut  retlett  upon  it,  that  we  have  not  materially 
ehanjf^ed  the  man  ami  hi«  environment,  and  tliat  it  is 
still  many  men  with  many  minds  at  many  task.s  that 
constitute  the  Ivey  to  all  our  |)r(isperity,  all  our  com 
fort  and  enjoyment.  Kaeh  farmer  is  one  of  the  oriy;i- 
nal  factors,  and  each  field.  And  they  are  what  they 
are. 

If  we  cannot,  then,  build  for  ourselves  a  "new 
world"  by  the  devices  of  <  iovernnuMit,  why  do  we 
resist  the  freedom  and  individualism  that  have 
brought  us  so  far  alonji;  the  appointed  way?  We 
need  not,  thou}j;h  it  is  an  important  matter,  con- 
sider the  long  tendency  of  the  National  to  over- 
shadow the  State  (iovernnumts  in  our  dual  system, 
liut  these  reforms  and  ideals  that  fly  about  us,  and 
Iling  whirlwinds  of  dust  in  otir  eyes,  must  sui-ely 
lead  us  to  face  this  (piestion :  When  by  the  growtii 
of  bureaucracy  there  is  universal  control  of  life's 
activities  by  a  "strong  centralized  ( Jovernment," 
what  will  be  the  difference  between  that  end,  and 
the-  condition  of  .slavery  superinduced  by  socialism? 
And  what  tiien  will  become  of  the  reciprocal  rela- 
tion of  city  and  country,  factory  and  farm,  as  we 
now  know  them? 

We  are  individuals,  divinely  constituted  and  di- 
vinely endowed.  And  the  limitations  of  Government 
set  by  the  "founding  fathers"  must  be  held  as  recog- 
nizing this  unchangeable  fact.  They  did  not,  there- 
fore, in  their  conception  of  a  new  form  of  govern- 
ment in  a  new  continent,  have  to  vision  all  the  busi- 
ness complexities  of  a  long  future  and  provide  for 
them  by  artificial  laws,  for  they  believed  them  to  be 
under  the  sovereignty  of  natural  law,  Avhich  by  di- 
vine wisdom  is  beneficent.  Our  dominance  in  manu- 
facture surely  is  through  the  application  of  natural 
forces  and  powers.  Summer-time  and  the  harvest 
still  teaches  us  conformity  to  natural  law  is  our 
only  hope  of  success,  plenty,  content.  Why  then 
this  exhaustive  struggle  to  alter  by  law  living  condi- 
tions and  human  relations  that  are  primally  unal- 
terable? 


THE  NEW  MEN,  THE  NEW  SPIRIT  AND  THE 

NEW  DAY. 

Excepting,  possibly,  a  Presidential  election, 
there  is  no  event  which  means  so  much  to  the  coun- 
try as  the  recurring  college  commencements. 

The  graduating  classes  in  our  institutions  of 
higher  learning,  this  year  in  the  aggregate  excep- 
tionally large,  are  the  young  people  who  are  to 
mold  the  life  of  the  nation  in  the  near  future.  Their 
temper  and  training  are  therefore  of  supreme  impor- 
tance. The  v>ar,  for  the  time  being,  arrested  the 
educational  course  of  many  of  them.  They  re- 
turned to  their  studies  bringing  the  impressions 
■which,  \\hether  they  were  sent  abroad  or  not,  the 
war  made  upon  them.  They  come  out  of  college 
sensitive  to  the  outer  world,  its  ideas,  its  problems, 
its  needs,  as  earlier  graduates  were  not.  Life  can- 
not fail  to  be  to  them  a  much  more  serious  affair. 
Their  responsibilities  are  more  obviously  greater, 
and  the  question  of  their  preparation  is  nu)re  im- 
portant. So  much  at  least  can  be  taken  for  grant- 
ed without  reference  to  individual  instances  and 
without  particular  inquiry. 

The  more  evident  fact  this  year  has  been  the  un- 
usual attendance  of  the  alumni  at  the  rommence- 
mcnt  gatherings.     At  the  ball  games  and  the  boat 


races  there  has  always  been  a  crowd ;  the  real  busi- 
ness that  lies  behind  them,  of  which  they  are  only  a 
flourish,  is  easily  overlooked;  but  this  year  the 
gathering  of  the  gra«luates,  old  and  young,  of  the 
l)articidar  institution,  and  the  keen  interest  they 
iiave  shown  in  if,s  affairs,  luive  been  the  mai-ked  fea- 
ture. 

The  war  may  have  sonu'thing  directly  to  do  with 
this,  for  there  are  nmny  tender  nieim)ries.  The  nu- 
merous great  ''drives"  for  money  have  doubtless 
doiu'  more.  Far  and  wide  the  alumni  have  been 
called  to  help  to  sec\ire  the  funds  for  wliich  our  col 
leges  have  found  themselves  in  such  sudden  need, 
and  the  response  has  been  as  remarkable  in  its  way 
as  the  response  of  the  p\d)lie  to  the  country's  appeal 
for  the  great  needs  of  the  war.  In  this  instance  the 
alunnii,  which  includes,  of  course,  the  alumnae, 
found  themselves  drawn  into  a  new  connection  and 
intimacy  with  their  fellow-graduates  of  every  class, 
and,  to  their  surprise,  able  to  share  in  doing  what 
they  never  had  done  before  and  what  they  did  not 
know  they  could  do — raise  the  large  sum  which 
would  give  their  alma  mater  a  new  life  and,  in  fact, 
set  it  in  a  new  position  among  the  colleges  of  the 
country.  It  is  not  strange  that  this  year  college 
graduates  from  Oregon  to  Maine  should  be  moved 
to  come  in  droves  to  tlieir  college  commencement. 

This  new  interest  of  the  alumni  is  more  than  a 
response  to  the  new  interest  of  the  undergraduates. 
Oliver  Cromwell  said  of  his  Ironsides,  that  he  "had 
raised  up  a  body  of  men  who  made  a  conscience  of 
what  they  did,  and  had  never  been  defeated.  Which 
was  a  matter  of  no  small  moment  to  the  State." 
Here,  also,  is  the  going  up  of  a  vastly  greater  body 
of  men  Avho  may  be  regarded  as  not  falling  far  short 
of  "making  a  conscience"  of  what  they  have  done, 
and  are  far  from  having  ever  been  "defeated."  It 
may  be  accepted  as  evidence  that  the  country  is 
awakening  to  the  whole  subject  of  education,  espe- 
cially in  the  higher  schools,  as  affecting  the  life  of 
their  sons  and  daughters,  and  also  as  of  great  mo- 
ment to  the  nation. 

The  movement  has  maiiy  interesting  aspects.  It 
means  much  for  Democracy.  It  evidences  a  new 
solidarity  which  began  in  the  army  and  the  navy, 
where  men  discovered  a  new  interest  and  even  a 
brotherhood  in  their  companions  whose  life  sur- 
roundings had  been  so  different  from  theirs.  On 
this  must  rest  the  new  spirit  and  methods  which  in 
the  relations  of  the  management  and  the  workmen 
in  industry  Avill  mark  the  sense  of  a  common  man- 
hood on  which  the  future  depends. 

A  new  epoch  has  opened  and  a  new  Avorld  has 
come.  Problems  abound.  Democracy  means  self- 
expression;  the  world  is  learning  that  beyond  re- 
lease from  autocracy  or  oligarchy  it  means  system 
and  organization,  and  protection  against  anarchy 
and  waste.  Wise  leadership  will  be  more  necessary 
than  ever.  Hence,  the  new  interest  in  education. 
The  Nation  may  well  ask  how  fit  are  these  favoivd 
and  elect  young  men  and  women  to  be  our  leaders. 
The  new  epoch  lays  hold  upon  the  schools.  The 
questioning  of  the  people  is  urgent. 

Perhaps  we  nmy  not  speak  with  eqvuil  confiileuce 
of  the  college  men,  but  we  have  the  best  authvU'ity 
for  saying  that  the  college  girl  is  to-day  a  bettt>r 
educated,  an  abler,  a  nuu*e  serious  nundeil  girl,  tluui 
were  the  girls  of  even  "J."*  or  :U>  years  agt>.  The  oUlev 
institutions  regard  tradititms  ami  move  slowly  ;  but, 
in  them  all,  courses  of  study  U>ng  established,  ami 
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even  those  held  essential  for  an  "educated  gentle- 
man," are  uu<ler  sliarp  and  incessant  Hcnitiny,  not 
necessarily  to  their  disadvantage,  but  more  i)articu- 
larly  with  relation  to  the  new  demand. 

The  colleges,  while  emphasizing  the  value  of  the 
cultural  and  spiritual  side  of  college  life,  are  bracing 
np  jind  quickening  the  pace  of  their  established 
courses  under  the  test  of  visible  attainment,  and  are 
modifying  their  curriculum  so  far  as  to  provide 
courses  in  studies  which  may  be  regarded  as  underly- 
ing special  technical  training,  leaving  this  to  be  sup- 
plied in  post-graduate  and  special  schools.  It  is 
probably  all  that  the  colleges,  and  even  the  universi- 
ties, can  undertake,  in  view  of  the  pressure  now 
upon  them  to  supply  broadly  scientific  and  funda- 
mental instruction.  This  will  obviously  be  their  dis- 
tinct field. 

At  this  point  some  recent  words  of  President 
Hadley  are  worth  quoting:  He  says:  "The  war 
has  for  the  moment,  at  any  rate,  distorted  our  stand- 
ards. It  has  compelled  us  to  look  too  much  for  im- 
mediate efficiency  rather  than  permanent  utility; 
to  seek  tangible  effects  and  disregard  intangible 
ones.  Doubly  important  is  it  to  renew  our  supply 
of  tradition  and  inspiration,  to  bring  home  to  the 
students  who  shall  live  within  these  walls  the  les- 
sons of  affection  and  loyalty  and  love  of  the  beauti- 
ful which  should  go  into  the  life  of  an  ancient  col- 
lege. 

"Not  that  we  would  crowd  out  the  practical.  The 
world  needs  men  who  can  do  things.  It  needs  men 
who  can  do  them  in  the  spirit  of  the  gentleman  and 
of  the  idealist,  rather  than  of  the  materialist  or  the 
Philistine.  Between  these  two  opposing  views  of 
life  the  university  must  make  its  choice.  The  place 
that  prides  itself  on  being  exclusively  practical 
tends  to  develop  as  time  goes  on  an  atmosphere  of 
blind  rage  against  that  which  its  inhabitants  can- 
not see;  to  work  for  the  gains  of  the  present  and 
shut  its  eyes  to  the  lessons  of  the  ages.  Thank  God, 
our  American  colleges  in  general,  and  Yale  in  par- 
ticular, have  chosen  the  better  part.  Yale  is  to  be,  in 
the  providence  of  God,  not  only  a  happier  place  in 
which  to  live  for  the  moment,  but  a  stronger  and 
more  inspiring  and  more  compelling  place  in  which 
to  prepare  coming  generations  for  the  work  that 
awaits  them,  whether  of  sacrifice  or  of  triumphant 
leadership." 

All  this  appeals  directly  to  men  having  the  means 
with  which  to  send  their  sons  and  daughters  to  col- 
lege and  to  give  them  the  broadest  possible  educa- 
tion. Many  of  our  great  State  universities  and 
some  of  the  larger  independent  ones  have  definite 
technical  or  vocational  schools  closely  connected 
with  the  university,  or  recognized  departments  of  it, 
over  which  the  university  has  supervision  and  to 
which  it  opens  certain  cour.ses  and  extends  its  ad- 
vantages. Cornell  University,  with  its  Mechanical 
and  its  Agricultural;  Harvard  and  New  York,  with 
their  Business  and  Administrative  Departments; 
Dartmouth,  with  its  Thayer  and  Tuck  Schools,  are 
illustrations. 

Carnegie  Institute,  in  Pittsburgh,  Pa.,  is  perhaps 
the  most  notable  of  the  newer  wholly  vocational 
schools.  Its  courses  are  so  extensive,  covering  every 
branch  of  hnsiness  and  indnstry,  aiming  to  fit  those 
u'iio  u'onM  be  teacJiers  or  Hupcrintcndcnts  of  others, 
HH  wfJI  as  those  who  would  do  the  actual  work,  and 
opening  courses  to  children  from  the  public  schools, 
aH  well  as  to  students  of  higher  grades,  that  it  would 


seem  that  no  one  need  be  debarred  valuable  techni- 
cal training  if  preparation  lor  daily  work  is  really 
d(!sired.  The  country  certainly  offers  abundant  op- 
portunity for  its  young  people,  though  we  are  still 
finding  much  of  it  so  new  that  pains  should  be  taken 
to  see  that  the  advantages  be  brought  to  the  knowl- 
edge of  those  seeking  it. 

Distressing  as  was  the  illiteracy  and  general  lack 
of  competency  of  the  youth  of  the  country  brought 
to  light  by  the  draft,  there  is  reason  for  much 
encouragement  in  llie  awakening  that  exists  to- 
day. 


UNDERm'ANDlNO  THE  BANK. 

The  appearance  of  full-page  advertisements  in  the 
daily  newspapers  by  one  of  our  prominent  banks, 
setting  forth  the  character  and  services  of  a  bank  as 
an  independent  integer  in  business,  marks  a  culmi- 
nation in  bank  advertising  that  the  public  should 
not  fail  to  appreciate.  On  occasions  in  the  past  we 
liave  pointed  out  the  need  of  this  better  under- 
standing and  the  mutual  good  that  would  flow  from 
it.  And  we  are  pleased  to  note  in  this,  as  in  many 
other  ways,  the  bank  is  taking  hold,  on  its  own  mo- 
tion, of  the  matter  ot  dispelling  certain  popular  de- 
lusions that  still  cling  about  this  essential  quasi- 
public  institution. 

This  form  of  advertising,  going,  as  it  does,  be- 
yond the  individual  necessities  of  the  particular 
bank  in  its  own  behalf,  is  a  credit  to  banking  and 
also  to  advertising.  And  in  the  midst  of  a  welter  of 
economic  theories  it  is  most  opportune.  For  in- 
stance, what  could  be  more  clear  in  the  present  state 
of  affairs  than  this  declaration  which  we  take  from 
one  of  these  page  pronouncements :  ''Nobody  would 
expect  a  bank  with  deposits  of  |1,000,000  to  make  a? 
large  an  aggregate  of  loans  as  one  with  deposits  of 
12,000,000,  but  within  the  past  year  a  great  many 
banks  in  this  country  have  lost  from  25  to  50%  of 
their  deposits,  and  yet  many  people  have  wondered 
why  banks  have  found  it  necessary  to  restrict  the 
granting  of  credit." 

It  has  been  our  common  practice  to  phrase  this 
matter  by  saying  that  the  people  own  and  control 
their  oavu  banks.  Stockholders  are  not  more  pow- 
erful than  depositors  in  forming  the  character  and 
work  of  the  banking  institution,  be  it  large  or  small, 
in  that  the  latter  provide  the  bulk  of  the  means  for 
the  extension  of  credit  and  by  their  business  needs 
and  their  conservative  acceptance  of  conditions  di- 
rect and  maintain  the  commercial  progress  of  their 
own  vicinage.  And  just  as  the  business  man  is  not 
first  and  foremost  a  philanthropist,  or  a  medical 
practitioner,  so  the  bank  must  not  be  held  to  be  the 
sole  and  original  agent  of  prosperity. 

When  and  where  there  is  complete  understand- 
ing there  follows  naturally  complete  reciprocity. 
The  people  in  their  respective  communities  must 
serve  the  banks  in  proportion  as  they  expect  to  be 
served.  The  volume  of  deposits  is  variable — is  be- 
yond the  control  of  our  respective  commercial  cen- 
tres— is  subject  to  world-wide  influences.  This  ap- 
plies to  the  prairie  farmer's  deposit  as  well  as  to 
that  of  the  large  eastern  importer.  And  when  de- 
positors "understand"  the  nature  of  the  deposits 
they  nuike,  class  demands,  in  an  interdependent 
banking  system,  will  disap|)ear.  And  consequent 
local  siui)poi't  and  obcdiencie  to  banking  oistoms  will 
bi'ing  good  to  all.  There  canuot  be  too  much  of  this 
"advertising." 
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TlliJ  VOSTLl\L'SS  OF  THE  PARCELS  }*UST  TO 
THE  00 VEH.\ME\T. 

The  t't'furts  of  i'ostiuuMttu'-dfiu'ral  Hays  to  get  the 
(lovfi-iiiuciit  ilefpi-r  iut(»  tlu'  postal  savings  ItiisiiieKs 
ilo  not  appeal  t«)  us.  What  In*  says,  lutwi'ViT,  in  cM-iti- 
fising  Hu'  pivseat  opt'ratit)n  of  tlie  parct'is  post, 
Htauils  on  an  entirely  iliffeient  basis.  He  finds  a 
ilepaitnitntal  lows  on  this  line  of  work  estimatetl  by 
MOiue  as  high  as  vSU  niillions  a  year,  and  he  [)roposes 
to  install  a  system  of  aiconnting  (as  a  eorollary  to 
the  budget  reform )  whieh  will  correctly  disclose 
what  the  facts  are.  As  examples,  he  finds  (iovern- 
ment  haiding  such  material  as  ore  from  mines  over 
heavy  grades  on  Western  ''star  routes,"  and  doing 
so  at  a  heavy  loss;  he  finds  fourth  class  postmasters, 
whose  com|>ensation  is  figured  on  their  total  stamp 
cancellations,  naturally  interested  in  encouraging 
this  unprofitable  service;  and  he  is  also  querying 
whether  the  Department  does  not  lose  more  on  the 
parcels  post  right  here  in  New  York  than  anywhere 
else,  because  of  local  deliveries  from  the  stores. 

Now  if  we  turn  back  to  inquire  into  the  reasons 
for  things  which  we  do,  we  discover  that  communi- 
cation is  essential  to  national  existence  and  wel- 
fare; without  mails  whereby  to  disseminate  infor- 
mation and  keep  people  who  are  separated  by  dis- 
tance in  touch  with  one  another,  we  could  not  have 
a  country.  So,  as  has  been  necessarily  pointed  out 
many,  times,  mail  nuitter  of  the  first  and  second 
class  must  be  carried  at  one  uniform  rate,  without 
regard  to  distance,  and  since  no  private  organiza- 
tion could  afford  to  thus  carry  it  the  amount  of  loss 
which  cannot  be  escaped  by  the  best  attainable  man 
agement  must  go  into  the  general  expense  account 
of  the  country  and  be  met  by  taxes.  Small  articles 
of  merchandise  have  long  gone  through  the  mails 
at  an  unprofitable  rate,  but  this  does  not  figure 
enough  in  the  total  deficit  to  be  worth  disputing 
over,  and  it  is  for  the  general  convenience.  But 
when  we  add  a  parcels  post  we  may  ask  on  what 
basis  that  stands,  other  than  that  it  is  undeniably 
an  individual  convenience  and  does  assist  depart- 
ment stores,  mail-order  concerns,  and  other  retail 
traders.  It  attempts  discrimination  by  establishing 
several  "zones,"  based  on  distance,  yet  not  closely 
on  comparative  facilities  and  expense  of  transj)orta- 
tion  within  those  zones ;  yet  the  question  remains 
whether  a  non-supporting  convenience  to  individ- 
uals should  be  a  part  of  a  mail  communication  which 
is  indispensable  and  for  which  there  could  be  no  sub- 
stitute. 

When  the  original  suspension  bridge  over  the 
East  River  was  opened,  not  only  vehicles  but  pedes- 
trians paid  tolls ;  the  abolition  of  those  tolls  was 
''gratefully"  received  by  bridge  users,  but  it  added 
its  equivalent  to  the  general  city  tax  burdens,  and 
those  fell  on  this  borough  as  well  as  on  Brooklyn. 
A  scheme  of  local  transit  without  collecting  fare 
would  seem  quite  pleasant,  and  a  cash  bonus  ap- 
pears to  the  receivers-expectant  as  so  much  manna 
falling  from  the  air;  but  the  unadorned  truth  is 
that  there  is  nothing  "free"  except  wind  and  weath- 
er, and  that  when  any  political  division  of  the  coun- 
try, be  that  division  small  or  large,  undertakes  to 
make  a  present  of  any  material  or  any  service  to  the 
people  its  cost  has  to  be  taken  out  of  the  people,  and 
that  cost  is  unlikely  to  be  distributed  in  close  pro- 
portion to  the  sui)i)osed  beiu'fit  conferred. 

Mr.  Tlays  will  look  into  the  parcels-))ost  ])ortion 
of  his  departmental  field,  and  will  see  how  it  can  be 


reformed.  Let  him.  IVrhaps  it  can  be  brought 
nearer  to  being  self-supjiorting,  but  why  might,  we 
not  properly  incjuire  whether  this  part  of  goods- 
carrying  ought  not  to  be  left  to  private  companies? 

VOUIiSE  OE  ELECT  HI  a  RAILWAYS 
EARAL\aS  IN  I'JL'O. 

Our  annual  compilation  of  the  gross  and  net  earn- 
ings of  the  electric  railways  of  the  United  States 
(covering  this  time  the  calendar  year  1020)  records 
continued  expansion  in  gross  revenues.  Jiut  this 
must  not  be  taken  as  indicative  alont;  of  a  growth  in 
traffic.  To  no  small  extent,  also,  it  rellecLs  the  ef- 
fect of  fare  increases.  High  operating  costs,  how- 
ever, are  still  very  much  in  evidence.  Nevertheless, 
the  fact  that,  notwithstanding  the  heavy  augmenta- 
tion in  exiKMises  (labor  and  coal  were  considerably 
higher  for  the  greater  part  of  the  year  than  in  1010), 
net  earnings  register  some  improvement  over  the 
previous  year,  moderate  though  it  be,  cannot  be  re- 
garded otherwise  than  as  encouraging.  Our  state- 
ments are  very  comprehen^ve,  and  we  have  been 
put  to  no  little  trouble  in  compiling  them.  As  al- 
ready stated,  they  cover  the  calendar  year  1020,  in 
comparison  with  1019. 

On  the  whole  the  electric  railways,  like  the  steam 
roads,  have  had  a  trying  experience  in  recent  years. 
The  large  niunber  of  fare  advances  permitted  them, 
however,  is  evidence  that  their  plight  has  been 
generally  realized,  and  that  a  large  part  of  the  pub- 
lic is  willing  to  help  the  carriers  bear  their  burden 
in  order  that  the}^  may  be  able  to  render  satisfactory 
service.  Outside  of  two  or  three  large  cities,  where 
the  politicians  and  the  sensational  newspapers  have 
been  influencing  popular  sentiment,  public  officials 
have  evinced  a  disposition  to  "play  fair"  with  the 
local  transportation  companies.  Traffic  was  in- 
creased by  the  favorable  business  conditions  which 
prevailed  until  towards  the  very  close  of  the  year. 
But,  as  already  intimated,  much  the  greater  part  of 
the  gain  in  gross  was,  as  in  1910,  consumed  by  the 
further  augmentation  in  expenses.  Labor,  not  satis- 
fied with  the  exorbitant  wages  already  in  effect, 
made  demands  for  additional  increases.  It  was  ob- 
viously impossible  for  the  companies  to  continue  to 
meet  these  demands  indefinitely,  and  the  latter  part 
of  the  year  a  rift  in  the  clouds  appeared  with  an- 
nouncements of  some  wage  reductions.  Neverthe- 
less numerous  advances  were  made  earlier  in  the 
year  and  these  served  to  swell  the  expense  accounts 
to  a  considerable  extent. 

Another  important  item  entering  into  the  cost  of 
street  railway  operation  which  continued  to  rise  in 
price  was  fuel.  The  cost  of  coal  soared  to  the  high- 
est level  on  record,  and  this  served  further  to  swal- 
low up  the  gains  in  gross  revenues.  There  may  have 
been  some  decline  in  the  cost  of  certain  other  items 
which  figure  in  operating  expenses,  but  these  con- 
stituted trifling  savings  alongside  the  rise  in  Avages 
and  coal. 

Under  ordinary  circumstances  expansion  in  reve- 
nues is  the  rule  with  local  traction  concerns,  as  with 
everything  else  in  the  country.  As  noted  in  pre- 
vious anniml  reviews,  apparent  exceptions  to  the 
rule,  obtained  from  a  retrospect ivt'  glance  over  the 
past,  are  readily  explained.  In  1014  and  again  in 
1015  the  upward  course  of  earnings  was  interfered 
with  by  the  fact  that  these  electric  railways  had  sud- 
denly become  sid)ject  to  a  new  form  of  competition 
in  tlie  appearance  of  the  jitneys.    Even  the  of  foot. 
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however,  of  the  jitney  (treatinj?  tlie  entire  body  of 
electric  riiihvaya  as  n  whole,  irrespective  of  the  con- 
ditions in  particuhir  localities  and  on  jiarticnlar 
roads)  went  no  further  than  to  hold  in  check  the 
steady  growth  Avhich  previous  experience  had  shown 
could  be  confidently  counted  ui)on.  Following  the 
standstill  in  revenues  in  lOll  and  11)15  the  upward 
trend  in  gross  was  resumed,  and  has  been  assuming 
larger  proportions  with  each  succeeding  year — 
aided  of  course  in  more  recent  periods  by  the  ad- 
vances in  fares  made  necessary  by  the  rise  in  oper- 
ating costs.  In  1917  and  1918  the  upward  course 
of  the  net  was  reversed  because  of  the  great  increase 
in  expenses.  In  1919,  however,  this  condition  was 
corrected  to  some  extent,  and  a  good  recovery  re- 
corded. 

In  some  respects  the  showing  as  regards  net  in 
1920  does  not  measure  up  to  the  favorable  results  of 
1919.  For  one  thing  the  gain  in  net  is  consider- 
ably smaller,  and  furthermore  the  number  of  roads 
reporting  decreases  in  net  is  very  much  larger 
than  the  number  of  those  showing  a  falling  off  in 
1919.  And  yet,  as  contrasted  with  the  experience 
of  the  steam  roads,  which  passed  through  what  was 
probably  the  worst  year  in  their  history,  the  man- 
agers and  owners  of  the  electric  railways  have  rea- 
son to  congratulate  themselves.  The  steam 
carriers,  with  an  increase  of  no  less  than  |1,026,235,- 
925  in  gross,  were  unable  to  show  any  gain  in  net; 
in  fact,  a  decrease  of  .f303,953,253  was  reported.  In 
our  present  compilation  for  1920  we  have  complete 
comparative  figures  for  328  electric  roads,  and  the 
total  of  the  gross  earnings  of  these  roads  in  1920 
was  .^906,500,821,  as  against  |776,821,264  in  1919, 
giving  therefore  an  increase  of  no  less  than  $129,- 
679,500,  or  16.69%.  The  net  earnings  for  the  same 
roads  aggregated  3185,069,630  for  1920,  as  against 
.?179,961,047  for  1919,  thus  showing  a  gain  of  $5,108,- 
583,  or  only  2.84%.  In  short,  a  gain  of  $129,679,- 
560  in  gross  was  attended  by  an  augmentation  of  no 
less  than  $124,570,977  in  expenses.  Out  of  the  328 
roads  included  in  our  detailed  statement  at  the  end 
of  this  article,  only  34  suffered  a  decrease  in  gross 
but  168  sustained  a  falling  off  in  net.  In  the  pre- 
vious year  32  roads  showed  a  decrease  in  gross  and 
96  a  slump  in  net;  in  1918,  on  the  other  hand,  no 
less  than  223  roads  reported  a  falling  off  in  net. 

With  reference  to  our  detailed  statement  it  is 
proper  to  say  that  as  in  the  case  of  preceding  annual 
reviews  we  have  sought  to  procure  comparative  re- 
turns from  all  the  street  and  electric  railways  in 
the  country.  The  success  attending  our  efforts  can 
be  judged  from  the  tables  themselves.  Manifestly, 
any  compilation  dealing  with  electric  railways  is 
made  up  in  considerable  part  of  street  railways, 
since  the  latter  are  now  practically  all  operated  with 
electricity  as  motive  power.  The  tables  include  many 
other  electric  roads,  for  electric  lines  connecting 
various  suburbs  are  now  quite  common,  and  there 
are  also  numerous  electric  interurban  roads  of 
large  magnitude. 

We  may  repeat  what  we  have  said  in  previous 
yearly  reviews,  that  the  task  of  obtaining  these  fig- 
ures for  the  twelve  months  of  the  calendar  year  is 
not  altogether  easy.  Where  companies  furnish 
monthly  returns,  it  is,  of  course,  not  difficult  to 
make  up  the  figures.  But  the  number  of  electric 
railways  supplying  monthly  returns  is  still  exceed- 
ingly meagre— notwithstanding  that  with  the  in- 
crease in  the  capital  invested   in  these  properties, 


the  policy  of  secrecy  in  their  affairs  which  formerly 
prevailed  so  widely,  has  in  large  measure  giv(;n  way 
to  more  enlightened  methods. 

Kesides  the  roads  which  have  furnish(;d  returns 
of  both  gross  and  net  earnings,  five  other  roads  have 
favoi'ed  us  with  comparative  figui-es  of  gross  alone. 
Adding  these  on,  the  nundx'r  of  rcjads  is  itier(;as(!d  to 
333  and  the  total  of  the  gross  raised  to  $908,506,252 
in  1920  and  $778,711,139  in  1919.  The  increase  in 
I  his  case  is  $129,795,113,  or  16.67%,. 

ROADS  RKPORTING  GRO.SS  ONLY. 

Itoads —                                               1920.              1919.           Increase.  Decreate. 
OroHH  oiirnliiKH  by  roiulM  miikliiu 

returns  of  both  jToss  uiid  lu-t          S                     i5                     $  S 

i:!28  roads)-.      900,.>00,824  77fi.82I  ,2')4   13.5,424.464  .'5.744.904 

City  Railway  Co. 1,108.427          980.906          121,461  

Jollct  &  Raatorn  Traction  Co 81,235            80,480                 755  

Norlhfrn  States  Povvpr  Co. — 

Farno-Moorhoad    Division 139,400           120,395             13,011  

St.  Albans  &  Swanton  Traction.          23,659            35,114        .^ 11,455 

Washington  &  Old  Dominion  Ry.        652.701          660,920       8,219 


Total  (333  roads) 

Net  Increase  (16.67%)... 


.90S, .506, 252  778,711,139   135,.5.59,691 
129,795,113 


5,764,678 


While  the  five  roads  in  the  foregoing  have  fur- 
nished only  exhibits  of  the  gross,  it  seems  safe 
enough  in  their  case  to  arrive  at  an  approximation 
of  the  net  by  taking  expenses  for  the  two  years  at 
the  same  ratios  to  gross  earnings  as  are  found  in 
the  case  of  the  roads  which  have  furnished  reports 
of  both  gross  and  net— 79.58%,  in  1920  and  76.83  %f> 
in  1919.  We  make  the  computation,  of  course,  only 
in  the  case  of  the  total  of  the  whole  five  roads.  Ob- 
viously it  would  not  be  safe  to  apply  such  an  arbi- 
trary rule  as  regards  any  particular  road.  Adopt- 
ing that  method  we  are  able  to  combine  the  two 
classes  of  roads  and  get  complete  results  as  to  both 
gross  and  net,  and  is  done  in  the  following : 


Calendar 
Year— 


-Gross- 
1919. 


-Net- 


1920.  1919.  Increase.  1920.  1919.  Increase. 

s  s  s  s  s  s 

.328  roads  906..500, 824  776.821.204  129,679,560  185.069.630   179,961.047  5.108,583 
5  roads      2.005,428        1,889,895  115,553         *409,508         *437,889      x28,381 


333  roads  908,506,252  778,711,139  129,795.113  185,479,138  180,398,936  5,080,202 


*  For  these  roads  the  net  is  merely  an  approximation;  no  figures  having  been  fur- 
nished by  the  companies,     x  Decrease. 

It  will  thus  be  seen  that  the  aggregate  of  the  net 
on  the  foregoing  basis  for  the  whole  333  roads 
reaches  $185,479,138  in  1920,  against  $180,398,936 
in  1919,  an  increase  of  $5,080,202,  or  2.82%,. 

The  totals  given  all  relate,  as  already  stated,  to 
roads  which  have  favored  us  with  statements  for 
the  calendar  year,  or  whose  figures  we  have  been 
able  to  make  up  for  that  period  of  twelve  months. 
In  order  to  carry  the  investigation  a  step  further, 
Ave  have  thought  it  best,  as  in  the  previous  years,  to 
furnish  an  indication  of  what  the  totals  would 
amount  to  if  we  took  into  account  the  roads  whose 
figures  are  available  for  other  periods,  and  particu- 
larly for  the  fiscal  year  ending  June  30.  However, 
the  number  of  roads  reporting  for  periods  other 
than  the  calendar  year  is  steadily  diminishing,  and 
in  the  present  compilation  we  have  but  six  roads 
that  fall  in  that  category.  In  the  summary  we  now 
furnish  we  start'  with  the  total  gross  and  net  for 
the  calendar  years  1920  and  1919,  as  given  above, 
and  then  add  the  earnings  of  all  the  roads  for  which 
we  have  returns  for  the  twelve  months  ending  June 
30.  The  two  combined  make  a  very  comprehensive 
aggregate  as  follows : 


-Oross- 


-Net- 


1920.               1919.  1920.  1919. 

$                    *  $  S 

Forcal.yrs.ftsabove  (.333  roadH). 008. r>06, 2.52  778,711,139  185,479,138  180,398,9.36 

Tor  years  ond.. Tunc  30  (6  roads).  35,490,602     28,4.53,840  6,881,711  5,849.333 


Grand  total  (330  roads) . 
r  nnoiuie  .. 


,.943.996,914  807,104,985  192,300.849  186,248,209 
....     (10.96%)  130,831,929  (3.28%)       0,112,58 
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The  total  of  the  gi-os.s  earnings  (roinpriwing  3:{1) 
roa.lM  for  I'JiM)  i«  |t>i:{.l)9(J,'Jl4,  and  for  VMd,  |H07,- 
l»J4,t».sr),  an  iiureawe  of  |i:U5,S;{  1,921),  or  Ul\):>';;.  Net 
earnings  total  liyiVUUJ.H-tD,  againwt  |18(),LMS,2(i«),  an 
intreaw  of  :$«,112,580,  or  3.28%. 

To  guard  against  misleading  the  reader,  we  wish 
to  reiterate  what  we  have  said  in  previous  annual  re- 
views of  the  earnings  of  these  electric  railways, 
namely,  that  this  is  not  an  attempt  to  indicate  the 
aggi"t*«"te  (.f  the  gross  and  net  earnings  of  all  the 
Street  and  electric  railway  undertakings  in  the 
United  States.  It  Is  simply  making  use  of  all  the 
figures  that  have  heen  placed  at  our  disposal,  or 
which  are  available.  Large  though  the  totals  in  our 
final  summary  are,  they  fall  cousiderahiy  short  of 
recording  the  entire  earnings  of  electric  railways  in 
the  United  States.  It  is  true  that  the  minor  roads 
not  represented  would  not  swell  the  anu)unt  to  any 
great  extent,  but  it  happens  that  a  few  large  com- 
panies are  also  missing,  because  no  data  concerning 
their  income  could  be  obtained.  Among  these  may 
be  mentioned  the  Eastern  Massachusetts  Street 
Kwy.  Co.  (formerly  the  Bay  State  Street  Railway), 
the  Denver  Tramway  System,  the  Union  Railway 
(las  &  Electric  Co.,  the  Michigan  Railway,  the  New- 
Orleans  Rwy.  &  Light  Co.,  the  Shore  Line  Electric 
Ry.  (Conn.),  and  the  Jacksonville  Traction  Co. 
Even  with  these  roads  and  numerous  minor  ones 
missing,  our  total  of  the  gross  for  1920,  it  will  be 
observed,  exceeds  1943,000.000,  while  the  total  of 
the  net  is  over  1192,000.000. 

Of  course,  many  of  the  electric  railways  fivrnish 
electricity  for  lighting  and  power  purposes,  and  the 
earnings  from  that  source  form  part  of  their  total 
income.  On  the  other  hand,  in  a  number  of  eases 
the  earnings  from  lighting  and  other  sources  have 
been  separated  from  the  street  railway  income,  and 
the  latter  alone  is  included  in  our  table.  This  is 
true,  for  instance,  of  the  Public  Service  Corporation 
of  Xew^  Jersey,  where  we  take  simply  the  result  of 
the  railway  properties  only;  it  is  also  true  of  the 
Philadelphia  Company  (of  Pittsburgh),  the  North 
eru  States  Power  Co.,  the  Columbus  Railway, 
PoAver  &  Light  Co.,  the  Eastern  Wisconsin  Electric 
Co..  the  San  Joaquin  Light  &  Power  Corp.,  and  some 
others. 

We  have  been  making  up  these  annual  compila- 
tions continuously  for  sixteen  years  now,  and  to 
show  how  constant  and  general  the  increase  has 
been  from  year  to  year  and  how  the  totals  have  been 
growing  in  magnitude,  we  furnish  the  following 
summary  of  comparative  totals  of  the  gross  and  net 
for  each  of  the  years  back  to  1905 : 


fertoa 
I'JOS  uoiii|>are(l 
I'Joa 
iU07 
lUDS 

luuu 

lUlO 

lull 
i'ji;i 
iyi3 

I'JU 
l'J15 

I'jie 

1U17 
I'JIM 
lull* 
1920 


I'eriod— 
1UU5  cuiiipared 
lUOB 
1UU7 
1908 
1909 
1910 
1911 
1912 
1913 
19H 
1915 
1916 
1917 
1918 
1919 
1920 


QR08H  KARNINOS. 

<  'urrtiil  frevloim 

Year.  Year. 

*"»!  ia04 »30a,067,146  »281.00«.U30 

"  1806 300,5ti7,46;t  269,506,551 

"  1W)« 30tt,2«B.315  280.130.044 

"  1»07 861.402. 1«4  348.137.240 

"  18M 374,305,027  345,00«.370 

"  >80e 435,461,232  405,010.048 

1**0 455,746,30<1  428.631,269 

"  1811 486,225,094  457.146,070 

"  l»ia 820,097,622  600.252.430 

"  1813 853,005,464  548,296,620 

■'  1814 567.901.632  569,471,260 

1918 626.840.149  574,382,809 

1816 670,309.709  618.529,309 

"  1817 696.066,586  649,550.990 

1818 783,614,781  663,572,571 

1819 913,996,914  807,164,985 

NET  EARNINGS. 

Current  Previous 

Ytar.  Year. 

wllh  1904 $130,884,923  $118,221,741 

"  1905 128.580,195  114,024,076 

■■  1806 126,002,304  121,050,703 

"  1807 142,262.417  141,144.213 

■■  1008 160,394,765  140,647.906 

"  1909 178,037,370  167,100,351 

"  1910 186,001,439  175,627,542 

"  1811 194,309,873  179,916,700 

'■  1912 204,422,429  193,393,045 

"  1813 211,020.088  212,146,403 

"  1814 214.319,303  217,440,.')33 

"  1915 234.402.450  215,917.573 

"  1816 221,090,740  228,585,929 

"  1917 178.220.716  212.570.930 

"  1918 185,077,301  168,770,930 

■■  1919 192,360.849  186.24«,269 


Increase. 

$24,458,209 

30,971,902 

26,127,271 

3,264,924 

29,298,657 

30,461.187 

27.116.047 

29,079,024 

29,745,092 

4.798.944 

•1.569,808 

52,467,580 

51,780,400 

46,815,698 

119,942,210 

136,831,929 


Increase. 

$12,663,182 
12,556,119 
4,951.601 
1,118,204 
19,746,859 
10,937,028 
10,473,897 
14,394,113 
11.029,384 
♦1,120,315 
♦3.121,230 
18,484,877 
♦7.495.189 

♦34.344,214 
16.300,371 
P. 112,580 


fer 

Cent. 

8.68 

11.49 

9.33 

0.94 

7.49 

7.61 

6.33 

6.36 

8.94 

0.87 

0.28 

9.13 

8.37 

7.16 

18.08 

16.08 

Per 

Cent. 

10.71 

11.01 

4.09 

0.79 

14.03 

0.54 

5.96 

8.00 

5.70 

0..53 

1.43 

8.56 

3.28 

16.18 

9.66 

3.28 


•  DotTeasr. 


It  will  be  observed  that,  while  in  the  first  year  our 
final  total  showed  aggregate  gross  of  only  .fo06,- 
067,145,  the  aggregate  for  1920  reaches  nearly  one 
billion  dollars,  or  to  be  exact,  1943,996,914.  Owing 
to  the  unprecedently  high  operating  costs  the  net 
has  fallen  off  considerably,  but  nevertheless  foots 
up  for  1920  .1192.360,849.  Of  course,  to  some  extent 
our  exhibit  is  more  comprehensive  now.  In  the  main, 
however,  the  increase  is  due  to  the  growth  of  traffic 
and  revenues  in  the  interval,  although  in  the  last  sev- 
eral years,  as  already  noted,  the  expansion  has  been 
due  in  no  small  measure  to  fare  increases  and  is  no 
longer  the  sole  result  of  growth  in  traffic.  It  will 
be  observed  that  each  and  every  one  of  the  six- 
teen year.*!,  except  1915,  shows  some  increase  in  gross 
earnings,  and  even  1908 — the  year  following  the 
panic — proved  no  exception,  though  the  increase 
then  was  relatively  small,  and  that  the  total  of  the 
gain  in  gross  for  the  whole  sixteen  years,  taking  the 
aggregate  of  the  increases  of  the  separate  years, 
amounts  to  ■1:641.268,333.  The  growth  in  net,  on  the 
other  hand,  has  been  retarded  by  the  rise  in  operat- 
ing costs. 

The  following  is  the  detailed  statement  already 
referred  to  for  the  last  two  calendar  years,  which 
shows  separately  the  comparative  figures  for  each 
road  contributing  returns  of  gross  and  net  in  the 
two  vears : 


ELECTRIC  RAILWAY  GROSS  AND   NET  EARNINGS  FOR  CALENDAR  YEARS. 


ROADS. 


Albany  Southern  Railroad  Co. a 

Albia  Light  &  Railway  Co.a 

American  Railways  Co.a 

Androscoggin  &  Kennebec  Ry.a 

Arkansas  Valley  Ry.,  Lt.  &  Power  Co.a 

Arkansas  Valley  Interurban  Railway. a 

Atlanta  Northern  Railway. a 

Atlantic  Coast  Electric  Railway. a 

Atlantic  City  &  Shore  Railroad  Co.a 

Atlantic  Shore  Railway  (Kenoebunk,  Me.).b 

Atlantic  &  Suburban  Railway. a 

Auburn  &  Syr.acuse  Electric  Railway,  b 

Augusta- Aiken  Railway  &  Electric  Corporation. a 

Aurora  Plainfield  &  Joliet  Railway. a 

Austin  Street  Railway. b 

Bangor  Railway  k  Electric  Co.a 

Baton  Rouge  Electric  Co.a 

Benton  Harlior-St.  .loe  Rallws^  &  Lt.  Co.a 

Berkshire  Street  Railway. a 

Biddeford  &  S.aco  Railroad. b.-- 

BInghamton  (N.  Y.)    Railway  Oo.b 

Blrinln«h.T,m  Hallway,  Light  &  Power  Oo.a 

Boston  Elevated  Uai]way_b    

Boston  &  Worcester  Street  Ry.a - 

Bristol  &  Plalnvllle  Tramway  Co.  (Railway  only).b. 


GROSS. 


1920. 


S 
837,579 
160.363 
18,836,225 

1.167.530 

1,865.743 
547,375 
255.009 
515.368 
972,484 
223,383 
136.121 
692.600 

1,251.154 
157.247 
348,936 

1.262.779 
471.187 
764,964 

1.050,545 
109,518 
977,286 

6,660,236 

34,031,862 

935.840 

203.712 


1919. 


« 

690.850 

el 33. 900 

16.312,231 

rl  .087.094 

1.579.020 

485.457 

222.422 

458.332 

784.112 

184,106 

110,509 

641 .904 

104.890 

143,21 

290,080 

1.094.675 

371.269 

631.630 

SS3.591 

100..')98 

789,320 

4.(i05.7S9 

20,40S,.'SS3 

948,936 

188.413 


Increase.     Decrease. 


1. 


$ 

146.729 

26.463 

2.523,994 

70,436 

2.St),723 
61,918 
.32.587 
57.0.36 

188.372 
39,277| 
25,612' 
50.696 

146.264 
14.030 

168,104 

99.91S 

133,334 

166.964 

S.920 

187,066| 

1,063,4471 

4.533,2691 


15.2901 


13.000 


NET. 


1920. 


$ 
163,478 

45,212 

c4, 176. 593 

147.814 

608.632 

189,186 

44.665 

34.773 
262.230 

24.861 

7.989 

113,629 

430.279 

c37.0(Vl 

73.799 

462.002 

157,678 

19S.904 

dtvr32.30« 

6,755 

262.S18 

924,141 

8.262.730 

66.687 

33.677 


1919. 


t 

166.016 

e37.811 

(r4.327,016 

rl53.688 

5;i6.599 

182.992 

46,712 

122.111 

225.650 

13.844 

13.399 

140.727 

348,472 

45.3t>0 

71.359 

438,077 

139.696 

169,344 

dt\fl3.9<Hi 

18.564 

177.970 

667.316 

5,798,244 


Increase.     Decrease 


7.401 


72.033 
6.194 


36.580 
11.017 


81.807 


2.440 
23.935 
17.982 
39.560 


84,ii48 

3ft6.835J 

;.46l.4S6 


$ 

2. 538. 

150.42S 
5.874 


2,047 
87.33S 


5.410 

27. m 

'  8.306 


IS,4W 
11.S09 


"l 
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Brooklvn  Hapid  Transit — 

/(/IlrooUIvii   IIolRhts   Ilallroiiil  <'<>  n 

lirooUlyii   <,)ii(ioiis  Coiiiily  \.  Siiliurhaii    Kiillroiid.n 

( 'oiuiv' Island   A    Itroolvlx  n    liillroad.a    - 

Cimov  Island  .V  iirav«s(Mid    Uailway.a 

Nassau  Kl(M-trlc  Kallrnad  ('ii  a      

Now  York  Consiilidiiltid  Hailroad.a — , 

South   UrooUlyii   Railway  Co. a 

lluffalo   .V    l)o|>i'w    Riiilway  n      . 

Hiifl'alo  .i^:   Lal<(i  ICrU'  'Praclion  <'(>-a-- 

Huffalo  .*t    VVIIIIanisxillo   Kloclrk;  Railway  Co.a 

Uutlcr   Railways  a      

lUirlinRlon  'rracllou  Oo 

California  Slroet  (^ablo.a 

C^apltal  Trai-t.ion  ( WasldnKtonl .a 

Carolli\a   I'owor  .t   LIkIu   Co  a    1. 

ChaniliofstxirK  (InMincnsdo  *i  Waynesboro  Street  Ry.b- 

OhanilxM-sburK  &   <iotl.yslun>r   KldClrlc   Railway  b 

Charlaston  Consolidated  Rv.  fi  KiKlilInK  (R.v.  only). a. - 

riiarlpston  (W.  Va.)   Inlonirlian  Railroad. a.- 

Chariot  I  csvillo  &  Albemarle   Ry.b - - 

Chant aiKina  Traction  Co  b         

Chicajio   &    Intorurhan   Traction   Co.b 

ChicaRo  I>akc  Shore  &  South  Hond  Railway. a 

j?Chicaso  North  Shore  &,  Milwaukee  Railroad. a 

Chicago  Surface  Ijincs.a    • 

Chicaiio  &   West  Towns  Railway_a ^ - 

(^hoctaw  rower  &  Li^ht  Co.  (incl.  Pitts.  County  Ry.) 
Cincinnati  Lawrenceburfr  &  Aurora  Elec.  Street  Ry.b.  . 

Cincinnati  Traction  Co. a 

Citizens'  Traction  Co^.t 

Cleyeland  &  Chagrin  Falls  Railway. a 

Cleveland  &  Eastern  Traction  Co.a 

Cleveland   &    Erie   Kailway..  b    - 

Cleveland  Paine.sville  &  A.shtabula  Railroad. b 

Cleveland  I'p.ine.sville  &   Kastern  Railroad. b 

Cleveland  Railway  Company,  b 

Cleveland  Southwestern  \-  Columbus  Railway. a- - 

C^oal  Belt  E'-rtric    Railway. a 

Colorado  Si)rin.^s  &   lnterurb".n   Railway. a 

Colninbia  Railway,  Gas  fc  Electric  Co.a 

Columbus  Delaware  &  Marion  Electric  Co 

Columbus  iGa")   Electric  Co.a 

Columbus  Marion  &  Ducyrus  Kailwa;.  .a 

Columbtis  (Oliiol  Ry..  Power  &  Light  Co.  (Ry.  DeptO-a. 

Concord  Maynard  ct  Hudson  Street  Railway. a 

ConestORa  Tr-.ction  Co.a 

Connecticut  Company. a 

Connecticut  Valley  Street  Railway. b 

Corninp:  &  Paintcl  Post  Street  Railway,  a 

Cortland  County  Traction  Co.a 

Cumbeiiand  County  Power  &  Light  Co.a 

Dallas  Hallway  Co 

Danbury  &  Bethel  Street  Railway. b 

Dayton  Covington  &   Piqua  Traction.a 

Dayton   S-  Troy  Flertric  Railway,  b 

Des  Moines  Citv  Railway  Co.a 

Detroit  United  Railway  Co.b i 

Dover  Some-sworT:h  oc  Rochester  Street  Railway.a 

Du  Bois  Electric  Traction  Co.a 

Dviluth-Siiperior  Traction  .b 

Durh.'.m  Public  Service  Co 

Eastcn  Pennsylvania  Railways  Co.a 

Eastern  Texas  Electric  Co.a 

Easiern  Wiscon.sin  Electric  Co.  (Ry.  Dept.  only). a 

East  St.  Louis  &  Suburban  Co.a 

Elmira  Water.  Light  &  Railroad  (Ry.  Dept.  only).b-.- 

El  Paso  Electric  Co.a 

Empire  State  Railroad  Corporation. a 

Erie  Count.v  Traction  Corp. a 

Evanston    Railway.a 

Evansville  &  Ohio  Valley  Railway  Co.a 

Evansville  Suburban  &  Newburgh  Railway.a 

Fairmount  Park  Transit  Co.a 

Federal  Light  &  Traction  Co.  and  subsidiarj'  cos. a 

Fitchburg  &  Leomiaster  Street  Railway.a 

Fort  Smith  Light  &  Traction  Co.a 

Fort  Wayne  &  Decatur  Traction  Co.a 

Fostoria  &  Fremont  Railway.a 

Frankford  Tacony  &  Ilolmesbiu-g  Ry.a 

Fresno  Traction  Co.a      .    

Galesburg  &  Kewanee  Electric  Railway. b 

Galveston-Hoaston  Electric  Co.a 

Gary  &  Valparaiso  Railroad. a 

Gary  Street  Railway  C:;orporation .  a 

Geneva  Seneca  Falls  &  Auburn  Railroad.  Inc. a 

Georgia  Railway  <t  Power  Co.  (combined  companies) . a . _     13 

Grand  Rapids  Railway  Co.a 1 

Hagerstown  &  Frederick  Railway. b 1 

Hanover  fc  McSherrytown  Street  Railway.a 

Harrisburg  Railways  Co.b 1 

Hartford  &  Springfield  Street  Railway.a 

Helena  Light  &  Railway  Co.a 

Hender.son  Traction  Co 

Holyoke  Street  Railway.a 

Houghton  County  Traction  Co.a 

Hud.son  River  &  Eastern  Traction.a 

Hud.son  Valley  Railway  Co.b 1 

Humboldt  Transit  Co.a.. 

Illinois  Traction  System. a 

Indianapolis  &  Cincinnati  Traction  Co.b 

Indianapolis  &  I>oui.svilIe  Traction  Ry.a ._ 

Indianapolis  Street  Railway.a 

Indiana   Railways  &  Light  Co.b 

Indiana  Service  f Corporation. a 

Interboro  Rapid  Transit  Co.  (New  York). a 

International  Railway  (Buffalo.  N.  Y.).a 

Interstate,  C'onsolidatod  Street  Railway  Co.a 

Inter-Urban  Railway  fJo.a 

Int*;rurban  Railway  &  Terminal  Co.a 

Iowa  Railway  &  Light  Co.a. .. 

Iowa  Southern  UtilltlcB  C^'oa 

Ironwood  fc  Bessemer  Ry.  &  Light  Co.  (Ry.  Dept.). a. 

Ithaca  Trarrtlon  florp.a. 

Jackson  Railway  fc  IJght  Co.a 

Jameiltown  Street  Railway  b 
Jersey  Central  Tnution  Co  a 
Johnstown  Traction  f,'o  a 

Joplln  fc  Pittsburgh  Railway  c5o.a 

Kanawha  Traction   fc  Elez-trlc  Co  a 

Kansas  f;ity  CAny  (Umnty  fc  St.  .loseph  Railway.a 1 

KhriHHHCAty  Kaw  Valley  A;  Wf^tern  Railway  a 

Kansas  Klwtrlc  Utilities  Co.   (and  controlled  co«,).a 
Kex.kuk  Klf^-trlc  (U>  a 
Key  Wist  Klex:t,rlf:  Co. a 

Kingston  f Consolidated  Railroad  b       

I>ake  Shore  Elefrlxlc  Railway  (entire  tiytirn). a 

Laurel  fjght  A  Railway  Co 


<IH()»S. 


1020. 


/8, 


17 


1, 
1. 
1, 

3, 

1. 
13. 


Laurel  r,ight  A  Railway  C 
I>!hlgh  ValWy  Transit  Co.! 
I>;wiKbiir!<  .Vfllton  fc  Watsonf^own  Pamenger  nal\wa,y~.ti~.. 

f»wlst/>wn  fc  RfxsfJsvlllf)  Electric  Railway  b         

Lincoln  Tra';tion  (U> .  b 

Uttle  Rock  Railway  fc  Kle/;,  Co.  ' Railway "Depir billy) .'bl 

Ix>ng   Iiland   Kle.ct,rlc   Railway   n 

I  AM  Arigel<-s   Railway  'Corporation  b 

IxjulsvKle  Railway  f,'0-b 

fyiwell  *■,  Fli/:hburg  Htrixifc  RyTiil""""        IIIIIIIIII 

Mvori  Railway  *.  /,|ght  fCoa "  I      ..I 

VI>i/llw<n  'Wis;  Railways. a      ..[""""    11' II" "III 
Mafiche«it^  Traction .  Light  A  Power  Co.'andiiiib.'coiira 
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S 
(KiK.:ti.'i 

007. KSI 

12(1. <>  12 
.'iOti.L'IO 
-IKi.OO^ 
»3 1,382 

lO.S'lS 
321  ,'17<) 

'19,723 
1.52,0.'-|'l 
1<M,<1.13 
,'>4().()73 
-Kir... MS 

r,>.)H.-,riH 

32(i,I70 

r.9.()fl7 
S86.307 
913.0S7 
19S.  ;?■.><) 
182.133 
•140. K83 
9.>1.810 
193,(1(19 
327.38,-) 
()()0,09fl 
(102.970 
17(>.440 
499.1,53 
80.5.429 
121.011 
360,6.54 
1.51.776 
196,701 
743.300 
382.3.58 
177.829 
14,5,020 
,548.487 
649. .524 
048,714 
547,3,53 

64,330 
527, .512 

77,910 
691.37,5 
089.317 
303.7,58 

98,753 

110.670 

.114.008 

.200,39-2 

1.32.003 

.246.513 

417.674 

.103.. 578 

.986.228 

139.223 

244  .339 

.945,887 

.545.274 

,932,751 

.619.242 

649.078 

..368.922 

571.970 

.931 .629 

925,066 

135.728 

234,425 

462.797 

374,025 

209,515 

.606,421 

.542,997 

291.018 

98.984 
124.290 
186.017 
299.262 
114,484 
,808,9,53 
117,3.54 
878, .588 
127,288 
051,997 
804 ,293 
,240,174 

88,411 
,807,165 
264.954 
373, .384 

48,002 
,090,604 
320,421 

27,315 
,1.39,448 

95,019 
,317,7,30 
765,6.52 
286,444 
367,936 
088,916 
,968,067 
,247. .577 
,273,696 
248.236 
909,65 
2.30,445 
,998, .580 
670.16 
128,1,56 
299,666 
228, .382 
401.609 
273.808 
221 ,300 
882,486 
945,457 
1,57,978 
467,281 
.500,343 
3.56,84^ 
260.003 
224,647 
286,353 
204.976 
468,776 

71,821 
21 1,503 
196.680 
013,995 
327,879 
135,151 
146.507 

91.20(1 
005.000 
308.221 
372,587 


1919, 


m9,72(l,,i.50 
l,.594,5.;9 
2.148,41 

1 07., 506 

.5,741  .:, 

17,0(16,34,3 

8,52.187 

16,012 

2.181,771 

lO.dtlfl 

I26.2.S6 

15K.K25 

514,616 

4, ,535, 661 

1 ,249,809 

267,211 

59, ■■S3 

709, ,849 

735,426 

153,011 

154,648 

394,012 

803,327 

3.237,465 

43,963,438 

792,221 

431  .022 

1  to. 001 

("7,117.834 

6.55.307 

106,442 

208,714 

181.288 

191.207 

6.54.325 

15.4,59.234 

1.870.404 

103,41'' 

487. .547 

1.4,58,685 

848.972 

1,309,281 

,52,022 

2.485,665 

86,340 

1.443.978 

11,043.804 

293,7.5^ 

87.580 

104.0.56 

2,768,600 

2. .500. 386 

9138.020 

229,029 

302., 583 

1,8.56.00 

24.683.038 

134.239 

lO.i.255 

1.9.59.4.36 

462.718 

1.629.386 

1,. 390. 3.50 

607.803 

3,213,1.52 

.549.222 

1.5~4,676 

857.5.53 

126.318 

207,080 

407,685 

224.260 

1 76, .585 

3,897,518 

499.. 365 

238.521 

74. .344 

98,. 582 

174.041 

308.4.58 

103.017 

3,095.151 

98.021 

,526,614 

115,801 

10. .592.498 

1.. 572. 142 

946.352 

"9. 544 

1.603.3.39 

2.57,214 

354. .596 

44.831 

918,884 

297,151 

21.251 

1,118,942 

92,270 

17,682..338 

677.074 

9248.850 

4,738,941 

867,238 

2,, 548, 485 

47,464,471 

9,3.55,323 

222,023 

967,967 

212.6.53 

2.375,2.52 

528,495 

126., 580 

226,993 

188,648 

313,804 

317,174 

</96 1,4,36 

806,826 

744,512 

1 ,04 1  ,965 

3.38.147 

407.001 

317,236 

227.260 

191.3.59 

2.611,755 

188,024 

A3, 771 ,303 

63,563 

153,8.53 

061,008 

873,032 

260,10 

7,403, ,589 

3,537,2.34 

103,871 

766,573 

349,224 

2.020,610 


I. 


5,494 

88.975 

1.923.  I'M 

•  307.425 

41.617 

60.040 

190.830 

199.74'? 

2.38,072 

12.308 

1,041.847 


247.397 

2.045.513 

10.002 

11,163 

6.614 

,345. 408 

691 .006 


17.484 

25.091 

247.481 

4.303.100 

4. 984 

51.084 


8'2.5.56 

303.3fi5 

228.802 

41,275 

1.155  770 

22.748 

3,56.9.53 

67.51? 

9.410 

27.345 

55.112 

149.765 

32.9.30 

708.903 

43.632 

52.49 

24,640 

25,-08 

11.976 


11.46 

713.802 

19.233 

351 .974 

1 1 .48 

2.4.59.409 

232,151 

293.822 

8,867 

203 ,826 

7.740 

18.788 

3,171 

171.720 

23.270 

6.064 

20., 506 

2.749 

3. 635. .392 

88.. 578 

37. .594 

628.095 

221.678 

419. .582 

6.783.106 

1.918,373 

26,213 


17,792 
623,328 
141,672 

1  ..576 
72.673 
30.734 
87.895 

259,864 

75,660 

200,945 

116,013 

129,i:i4 

93.342 

39,60(1 

32,743 

.33,288 

674.598 

10,052 

607,473 

8,2.58 

.57,6.50 

135,672 

140,063 

.58,774 

1,731.562 

609,273 


138,517 

48.097 

351,008 


235.345 


Increase.     Decrease 


311,971 

103,352 

197.550 

19,346 

3,349,749 

79.195 

2.40(1 

130.708 

9.054 

25.768 

:«),11K 

31,457 
030.857 
.348,740 

.58.920 

176.4.58 

177.661 

45,218 

27,485 

.55.871 

121.483 

9.56,204 

11. .363. 947 

207,875 

171  057 

■J?. 3.55 

1.381.310 

1.50.122 

14.569 

61.910 


216 


29,512 


8,430 


6,017 


13,549 


9,196 


.58,310 


43.366 


12.665 


NKT. 


1B20. 


(»df463 

diiri68 

def28 

6 

def492 

2,085 

223 

defHl 

112 

r/2 

r.2 

33 

70 

1  .622 

44(1 

62 

19 

83 

348 

87 

deri5 

62 

52 

823 

12,0'26 

171 

229 

54 

/1 .9.58 

246 

25 

104 

dof24 

dof21 

219 

2,316 

381 

der76 

OS 

(377 

c214 

582 

15 

f475 

defSl 

57! 

def53 

23 

32 

12 

971 

319 

defl8 

29 

90 

363 

3,911 

def7 

40 

350 

147 

fl434 

609 

138 

1.046 

1.30 

604 

220 

2 

(-44 

118 

51 

71 

1 .408 

96 

52 

16 

30 

def  f.52 

8 

1.126 

6 

195 

45 

3.9.52 

337 

448 

38 

688 

def24 

67 

1 

151 

62 

4 

1.52 

dofl 

5.821 

172 

88 

790 

416 

,532 

17,051 

cl  .657 

19 

100 

def22 

842 

175 

24 

19 

45 

68 

def7 

283 

229 

246 

327 

119 

1,56 

8.3 

96 

48 

798 

81 

t872 

10 

18 

211 

.331 

16 

1,888 

017 

23 

184 

94 

720 


,422 
,303 
.4,50 
.12«> 
157 
,862 
,05'' 
,76(1 
,410 
.850 

.(loi; 

,0(i8 
,146 
,720 
,207 
,23;' 
..537 
.708 
,753 
,475 
,610 
,130 
,305 
.207 
,992 
:Mu 
..582 
.8.54 
.036 
,302 
.269 
.780 
.86'' 
.300 
,526 
.307 
,010 
.4 '26 
.901 
.614 
..549 
.363 
..301 
.46" 
.731 
.867 
..59r^ 
,1.58 
,090 
.791 
.174 
Q!0 
181 
(<0C 

611 
.976 
.06? 
088 
010 
.987 

.,5"1 
,231 
,.56'^ 
589 
223 
.439 
.4.59 
218 
461 
635 
293 
980 
6?0 
378 
890 
103 
744 
955 
232 
050 
244 
.505 
,460 
925 
.2.50 
868 
029 
,046 
438 
928 
,160 
.231 
,,592 
,171 
.160 
,949 
.4.50 
.010 
,128 
.772 
529 
,582 
,744 
,003 
,126 
,207 
,101 
,844 
,394 
,799 
660 
,506 
419 
570 
,616 
,780 
.791 
.425 
592 
004 
054 
,028 
383 
126 
061 
606 
,070 
,,5H8 
,850 
554 
,303 
,476 
,800 
468 
320 

88;i 

602 
327 
,533 


1010. 


10 


/I 


43 

258 

23 

485 

3,362 

121 

def  18 

159 

r/defl 

<■lWt<^ 

23 

82 

1  ,.391 

398 

86 

16 

15 

248 

73 

def  4 

116 

59 

773 

709 

1,53 

140 

56 

(176 

205 

23 

100 

31 

24 

246 

4,476 

4.53 

def66 

1-20 

/1 87 

clSR 

612 

14 

rl'iO 

t;  ei'.i 

516 

1.213 

70 

7 

17 

9.54 

309 

ni 

51 

103 

225 

4.S00 

18 

30 

386 

lis 

.5.3  •"> 

181 

(173 

137 

4.52 

217 

8 

c42 

118 

t3 

53 

1  .235 

91 

41 

13 

28 


c87 

12 

819 

10 

92 

35 

3.688 

386 

384 

39 

614 

def4 

71 

4 

1.59 

69 

3 

191 

def6 

5.1.38 

242 

(/63 

1,078 

.381 

.549 

15,611 

f  1 ,384 

44 

124 

def  16 

631 

143 

38 

def6 

.50 

34 

42 

166 

199 

203 

364 

10(1 

120 

53 

79 

43 

716 

63 

/cl.045 

t 

18 

207 

291 

(lef3 

1 .305 

742 

21 

211 

86 

«80 


In, 


,011 
,237 
,.502 
,946 
.218 
,0,50 
,369 
,615 
,827 
,503 
82(t 
353 
462 
.167 
443 
.301 
538 
037 
340 
851 
2,58 
759 
383 
235 
423 
416 
374 
964 
297 
399 
.555 
170 
051 
376 
229 
09ft 
118 
467 
022 
.508 
yo.r, 
055 
,618 
908 
■15' 
806 
,770 
7K 
,22o 
Olf 
,66f: 
230 
40,?^ 
17?; 
,649 
054 
,510 
Sib 
.60? 
.32'^ 
377 
04.- 
.<^~,? 
845 
64' 

431 
.41'^ 

.:36 
.421 
.35" 
,534 
.80,- 
.40P 
.780 
14- 
997 
.251 

373 
71-2 
352 
016 
491 
555 
786 
.412 
086 
.243 
.619 
.093 
,273 
.847 
.502 
,782 
,037 
,042 
.284 
770 
157 
,427 
.930 
,937 
.950 
,292 
780 
699 
,683 
,248 
,053 
,,591 
.817 
,998 
,096 
,931 
,630 
086 
.501 
,.332 
205 
092 
098 
963 
,381 
.610 
,.330 
,222 
,068 
400 
,091 
,2.54 
,758 
,309 
,651 
,814 
,794 
,038 
..375 
,268 
,397 


101,683 
1,840 

4  ,,362 
12„525 
10.615 

231,562 
47,764 

2.990 

68.671 

100.413 

13.624 


49.972 

1.31 7. ,560 

17.851 

89.208 

281.7,39 

40,903 

1,714 


190.106 

27.844 

"  6S3 
3.54. .5.56 


.55.061 


24.865 

V6'.,568 
10.7.59 


138,922 


917 


29,184 

■  8.186 

72.893 

372.575 


1.52.046 
2.512 

"  2' 278 


11.175 

18,134 

172. .598 

5.74? 

10.106 

3.493 

2.683 


.307.489 


103,370 

9.470 

264.456 


63.803 
74".835 


1,90; 


5.7.30 
682.971 


24,599 
34".  7  94 


1.439, .346 
272,608 


211.208 
31.843 


26.515 
33"  986 


117.290 
30.093 
43,387 


12,956 
35,065 
30,002 
16,616 
4,731 
82,384 
18.002 

2".8('lS 

300 

3,545 

40.167 

20.461 

582.654 

174,. 526 

1,945 


8.059 
49,136 


1. 417. 433 

21 1. .540 

287,051 

17,817 

977.775 

1,276.188 

"47,408 


12,016 
'24.069 


Vr..352 
.54. f 


620 

.078 


2.110 


4. .396 
.55.913 
45.676 
26,703 
2.1.59.791 
72.108 

9.9.59 
21.121 


29,692 


28.280 

1 .267'.360 
47,.558 

'T.227 


22.586 
21.489 
13.038 

029' 447 
26,806 

'2¥,335 


43.256 
"  '6'.992 

"5",960 
"241 


141 

139.762 

4.108 

"4".03i 


48,157 

"I'isi 

r9",887 
4,616 
2,910 
8.611 
6.877 

'3'8".83i 

'69.655 

288".355 

17'28§ 


26.582 

23,404 

6.341 


14,492 
""5",36i 
4"9',866 

'3'7',688 


172.812 


26.773 
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bii'uei  Railway  <.'u.«. 


lit  Co. a. 
1^1  .Street   Itailvva>.a. 


'    <■  "-a -- 

i  ion   t'o.a , 

liim  Co.  (Ry.  Dept.  only). 
;iil»ay  (Ry.  Dept.  only).' 
•  .b. . 


■ri    (  "o 
.1    <'o 


I't  Kuilway.b.. 

lion  «'o.  (Vriiu'eton  Div.)-b- 


New  Y. 
Nrv    ^ 

Nl;i 


,    -11  Uy.,  (iaij  i  Electric  Co. 

•  •    KiiiUva.v.a , 

I    I  I  ml   'rraciiiiii  .a ..-..,.,_ 

I  ouuiy  Uailway.a.. IZII 

>sa- p 

'fori I  Railway. a 

'  >  u.vs.a. 

I-  i  Boston  Railway. a 

^,  'V-b _ 

ISoiiliamiJii.u  siirttt    Itailway.b - 

Norch  Carolina  I'ulilic  Service  Co. a I 

Northirn  Cambria  Kail  way -I.IIII 

Nortiiiiii  M.issai'liusiitts  Street  Railway-b"II"II"III 

Norllnrii  dliio  Tract  ion  &  Light  Co.  a 

Northern  'IVxjis  Klei-tric  Co. a IIII. 

NoriliHcstiTn  I'tiniisylvaiiia  Ry.  (combined  earnings). b. 

■Nor!'  11  oiilo  Railway  &  I'ower  Co.a 

Oft  1,-  Hallway  i  Long  lslanil).a .,. 

Ohic  .    Kail  way  ».'o,b- 

■Oliio  Kupi  Klectric  Railway  &  Power  Co  .a IIIZ. 

Oklahoma  Railway  Co. a . 

Omaha  &  Council  niiiffs  Street  Railway. a.  

Oniahu  ift  Lincoln  Kaihvay  &  Light  Co. a 

Orange  County  Traction  Co_a . 

Oregon  Klectric  Railway. b-- 

Ottumwa  Kailwav  &  IJght  Co.a 

■Oweiislx)ro  City  Railroad . 

Pacific  I'leclrlc  Railway. a-- - 

Peekskijl  Li'-rhting  &  Railroad  (Railway  Dept.  only). a. - 

Pen  I  ns!  ila  r    Kail  way .  a 

Penn«\i\ania-New  Jersey  Railway. a 

ilVnnsylvania  &  Ohio  Railway  .    _ 

Petnlunia  &  Santa  Rosa  Railroad. b --_ 

Pfailu'lclphia  &   Daslon  Klectric  Railway 

Philadelphia   Conipaiiy — Pittsburgh   Railways  Co.a 

ri!eaver  Valley  Tract  ion  Co.  a 
IMttslmrgh  &  Heaver  Street  Railway. a 

I'hiladclphia  Rai>id  Transit  Co.a 

I'hilaclelphia  it  West   Chester  'I'raction  Co.b 

Philadelphia  it  Western  Railway. a 

Pieilniont  &  Northern  Railwa.y.a 

Pittsburgh  Harmony  Butler  &  Newcastle  Railway. b 

(The)  Pine  lUuff  Co.  (Railway  Department  only). a 

Pittsburgh  Mars  &  l!utler  Railway. b 

■Plattsburgh  Traction  Co.b 

Port  Jcrvi.s  Traction  Co.a 

Portland  (Ore.)  Railway.  Light  &  Power  Co.a 

Poughlveepsie  &  Waopinger  Falls  Railway.a 

Public  Service  Ry.  (N.  J.),  incl.  Public  Service  RR.a 

Putnam  &  Westchester  Traction.a 

Reading  Transit  &  Light  Co __ 

Republic  Railway  &  Light  Co.a 

Rhode  Island  Co.a 

Richmond  Light  &  Railroad  Co.a 

Rochester  Tjock port  &  Buffalo  Railway.a 

Rochester  &  Maiiitou  Raiiroad.a 

Rochester  &  Syracuse  Railroad  Co..  Inc.a 

Rome  Railway  &  Light  Co.a 

Rutland  Railway.  Light  &  Power  Co.a 

Sacramento  Northern  Raiiroad.a 

St.  Joseph  Railway.  Light.  Heat  &  Power  Co.a 

Salem  &  Pennsgrove  Traction  Co.a 

Salt  Lake  &  Utah  Raiiroad.a 

San  Diego  Klectric  Railway.a 

Sandusky  Norwalk  &  Mansfield  Klectric  Railway.a 

San  Francisco  Nai)a  &  Calistoga  Railway.a 

San  Francisco-Oakland  Terminal  Railways. a 

<  San  Francisco-Sacramento  Raiiroad.a 

San  .loaquin  Light  &  Power  Corp.  (Railway  Dept.  only)  .a 

San  Jose  Railroads. a 

Schenectady  Railway  Company. a 

Scioto  Valley  Traction  Co.b 

Seattle  &  Rainier  Valley  Railway  Co.a 

Second  .\ venue  (New  York  City)_a 

Shamokin  &  Mount  Carmel  Transit  Co.a 

Shawnee-Tecumseh  Traction  Co.b 

Shreveport  Railways  Co. b 

Sioux  City  Service  Co.  b 

South  Carolina  Light.  Power  &  Railways  Co.a 

Southern  New  York  Power  &  Railway  Corporation,  b 

Southern  Public  Utilities  Co.a 

Southwestern  Traction  Co.a 

Springfield  Klectric  Railway.a 

Springfield  Street  Railway  Co.a 

Springfield  &  Xenia  Railway  Co.a 

Stark  Electric  Railroad,  b 

Stockton  Klectric  RR.a ^ 

Syracuse  Northern  Klectric  Railway.  Inc 

8yracu.se  &  Suburban  Raiiroad.a 

Tampa  Electric  Company. a 

iTerre  Haute  Indianapolis  &  Eastern  Traction  Co.a 

Texas  Klectric  Railway.a 

Third  Avenue  (New  Yorkl   SystittLA 

Tidewater  Power  Co.  (Railway  Dept.  only). a 

Toledo  Bowling  Green  &  Southern  Traction  Co.b 

Toledo  &  Indiana  Raiiroad.a 

Trenton  Bristol  &  Philadelphia  Street  Railway. b 

Trenton  &  Mercer  Countv  Traction  Co.a 

Troy  &  New  Kngland  Railway  Co.a 

Tuscaloosa  Railway  &  Utilities  Co.a 

Twin  City  Rapid  Transit   (Minneapolis). b 

Twin  State  Gas  &  Electric  Co.  (Ry.  Dept.  only). a 

Union  Street  Railway. b 

Union  Traction  Co.  "(California). a 

Union  Traction  Co.   of  Indiana. a 

Union  Traction  Co.  (Tennessee). a 

United  Light  &  Railways  Co.  (subsidiary  companies). a 

United  Railways  &  Electric  Co.a 

United  Railways  Co.  of  St.  Louis. a 

United  Traction  Cornpanv  (Albany). b 

Utah-Idaho  Central  RR.a 

Utah  Light  &  Traction  Co.a 

Valley   Railways. a 

Vicksbiu-g  Light  &  Traction  Co.a 

Virginia  Railway  &  Power  Co.b-    

Wallkill  Transit  (^o.b 

Warren  &  J;inii\st<)wn  Street  Ry.b 

W'ashington   llaltlniorc  .t   .\nnapo1la  Klectric  Railway  a 


UHOSS. 


1020. 


28B,(5:' 


HO 

2S3.7K8 

48M.8im 

1,07.1,  l«6 

3,.M1'J,--'I3 

;i2<),sj:t 

1,.(15 

lS,StJ7,7.')4 

164,fi69 

362, 74S 

79,770 

629,287 

1.121, .141 

10.'),9.34 

6,«22,L'44 

470,7:!0 

:it>,4i>:i 

.').37,(IH1 

228.3«;i 

3, 67  S,  209 

331,0.38 

109,, "538 

2,76.5,198 

126.249 

528,83.') 

1,190,874 

10,1  10,272 

494,443 

10,4,54,410 

912,265 

224,7.32 

344.038 

1,025, 70.5 

82,128 

266,254 

10.909,630 

3,951,6.50 

4.53.834 

467.713 

2.55,9.55 

5,019.989 

128, .590 

2,048,306 

4,807„529 

204,674 

2.57,258 

1,408,8.56 

216,918 

106.910 

15,346,346 

91.410 

3.54.417 

283,66? 

115,918 

4.56,6,53 

177,008 

21,137,223 

604,865 

109,099 

38,807.3.54 

879,647 

801.162 

1.743.642 

1.289,519 

173.431 

468,164 

33.123 

18,619 

9.564,615 

263.423 

26.9.56,813 

11,200 

2,953,6.53 

8,420.387 

8..304,147 

734.793 

572,464 

33.013 

1.176, .535 

291,621 

589,641 

1.674.104 

2,481,764 

140,499 

876.918 

1,379.032 

.57,049 

3.50,874 

6.704.001 

1.309.622 

133,117 

401  ..587 

1.905.313 

861.874 

477.393 

867.229 

197,339 

84.714 

652.840 

1,468,690 

695.665 

,527,398 

3.621,796 

.54,0.58 

138,389 

3,819.351 

133,694 

627,353 

320,457 

128.547 

161,462 

1,673.630 

5,444.836 

3.460,184 

12.438„585 

4.56,246 

649,0,55 

.391,442 

124,785 

1,401,863 

.39,442 

372.106 

13.070.738 

15.711 

1.732,966 

85.787 

4,095,755 

1.57.765 

11.9,56,517 

17,313. .599 

20,267.7.30 

3,2,53,973 

1,062,317 

2,069,483 

.501,891 

290,966 

11.018,016 

77,796 

183,340 

2.092.;i:m 


1919. 


Increase.     Decrease 


11. 


9.  I  ,70(1 

2,6H1.4:!6 

318,0,54 

1,141   (Hit) 

14,888,44t^ 

149.122 

346.728 

75.046 

529.376 

966,442 

93.198 

4,418,700 

,391,421 

32,9m:s 

435,101 
148,190 
3,224,384 
2.50,723 
119.t)65 
2,718.837 
160,584 
.568,490 
1.1.36,346 
;'13. 773, 0.52 
434 .003 
9,406,473 
7.52,307 
107, .532 
276,768 
8,56,7,56 
72.394 
261,. 5.54 
9,227.839 
3,387.8,54 
4 11,, 528 
366, .390 
206,578 
4.606,322 
85,793 
1.739, .545 
4,1.56,175 
1,52,9,59 
237,94 
1,093,070 
188.601 
98,190 
278,016 
81 ,677 
306.381 
293,221 
144,778 
370,181 
1.50,433 
16,3.53, .535 
.509.617 
89.942 
36,039,519 
818.794 
732,302 
1,344.846 
1.109,421 
167,734 
390.401 
37,766 
27.616 
8. .591 ,001 
231,617 
23.258,326 
11,906 
2,642.526 
6.2.59.612 
6.970.675 
.538,703 
5.53,. 566 
35,515 
1.014.145 
242.905 
.509.766 
1„532.130 
2,053,384 
143,998 
708.026 
1,034,970 
.57,296 
3.38,705 
5,793.501 
1.167,889 
115.912 
351,782 
1,664,282 
818,188 
426,206 
921.. 5.52 
268,934 
69.096 
44  7.. 5.55 
1.302.290 
692,746 
493,601 
2,815,358 
46,701 
112,137 
3,064,63 
114,247 
517.688 
271,151 
105,391 
172,974 
1,269,248 
4,. 597, 536 
2,9.51,511 
11, .397, 978 
404,328 
547,608 
353.828 
144,3.54 
1.160„532 
.36,428 
279,885 
11,493,478 
17,817 
1.440,8.58 
71,401 
3,781,554 
1.52.967 
10,169.725 
14,794,234 
16  ,,592,680 
2,848,872 
1,121,616 
1,8,55,281 
497,4.86 
245,192 
9,;M3.337 
77,725 
1,59,471 
2,168.120 


$ 
96,793 


,5«„597 

101,766 

t)60,r77 

8,7t]9 

20.t,8l8 

3, 9  7  9,. 308 

15.247 

16,020 

4,724 

99,911 

154,899 

12,7.36 

1,503, .544 

7  9,. 309 

3,510 

102,880 

80,173 

4.50,825 

80,315 

•16.361 


54,528 

60,440 

1,047,937 

1.59,9.58 

27,200 

67.270 

H!8,949 

9,734 

4.700 

1,681,791 

.563.796 

4  2. .306 

101,:U4 

49,377 

413,667 

42,797 

308,761 

•  151,3.54 

51,715 

19,311 

315,786 

28,312 

8,420 

4.068,3.30 

9,7.33 

48,036 


86,472 

26  ,,575 

4,783,688 

95,248 

19,1,57 

2,767.835 

60.8,53 

68.860 

398,796 

180,098 

5.697 

77.763 


973.614 

31,806 

3,698,487 


311,127 

2,160,775 

1,333,472 

196,090 

18,898 


162,390 

48,716 

79,875 

141,974 

428,380 


168,922 
344,062 


12,169 

910.. 500 

141.7.33 

17.205 

49.805 

241.031 

43,686 

51,187 


15,618 

205,285 

166,400 

2,919 

.33,797 
806.4,38 
7.35 

26,2.52 
7.54,714 

19,44 
109.665 

49.306 

23,156 


404.. 382 

847. .300 

,508.673 

1.040,60 

51,918 

101,447 

37.614 


241,331 

3,014 

92,221 

1,. 577, 260 


292,108 

14,386 

314,201 

4.798 

1,786,792 

2,519..365 

3,675,0,50 

405,101 


214,202 

4,405 

45.774 

,701,679 

71 

23.866 


$ 

38',  245 


10.127 

34',  33, 5 
39,6.55 

3.632J80 


9.. 5,59 
28,860 


4,643 
8,997 


706 


2,. 502 


3,499 

'""247 


54,323 
71,595 


11,512 


19,569 


2,106 


59.299 


NET. 


1920. 


75.78«ll 


S 

27,762 

455 

47,963 

78,801 

875.462 

1.30,281 

166,249 

c2,830.342 

5,288 

4  6,, 5.56 

dot2l,l62 

188,410 

200,843 

def3,006 

1,867,847 

I5,7.3;( 

def  1,9,56 

120,965 

71,338 

695,877 

42.671 

defl  ,580 

401,384 

18,814 

def71,085 

def228,991 

/Hini()5,4()l 

12.8,58 

1,463,679 

dof87,735 

95.851 

37, ,529 

285,614 

20,712 

II '.,81)3 

9,430,649 

1,299,262 

84,868 

74,263 

41,9.57 

918,244 

9,. 567 

.524,341 

777.877 

.50,215 

24.567 

defl28,777 

20,446 

12,732 

c2,714,412 

1,131 

def  c23,121 

def786 

def2 1,944 

118,8.59 

.54,631 

2.520.923 

113.917 

38.823 

10,205.175 

281,079 

267,098 

213,779 

241,923 

41.189 

77.290 

3,498 

defl  0,. 522 

c2,815,918 

12,514 

2.150.438 

2,244 

(7256,782 

1,863,993 

601 ,4,54 

def47,638 

95,112 

1,834 

f  268,3 18 

78,1,55 

132.899 

cl.38.445 

222.512 

def  12. 845 

2,55.296 

146.377 

def7,422 

127.728 

f 93 5. 731 

2,53.946 

36.024 

C74.483 

181.274 

277.777 

60.852 

defl29.674 

70,671 

28.682 

146,487 

180,113 

256,425 

85,011 

1.149.992 

12,975 

14,630 

585,49 

6,978 

146.655 

c28,0,54 

14,719 

2,389 

,558,695 

1.327,013 

1,447,112 

1.529,724 

.59,965 

131,. 368 

25.3.56 

19.822 

151., 505 

def6,825 

120.876 

3,275,904 

def  4, 186 

429.384 

8.602 

9.34,516 

32,182 

3,275,252 

4.143,336 

C3,. 5,55,. 5.87 

104.767 

301,495 

.580,200 

27,172 

82,.><,8S 

3,570,50^ 

1 2, .5.57 

40,.547 

.506,932 


1919. 


1. 


$ 

20,2.38 
21,8.58 
53„539 
183,. 594 
852,438 
1 4  I,, 536 
160,615 
<-3,336.072 
14,217 
50 .002 
den2,l7l 
190,010 
207 , 1  79 
<ler2,4  17 
1,397,682 
dcr79,357 
(lcn,15l 
102,287 
17,103 
788,0.88 
.59,341 
32,372 
523,864 
22,440 
33,683 
def  1 32,4 12 
/)(lcf2,58,772 
21.. 503 
1.669.112 
der5H,097 
68,814 
30.2,57 
291 ,363 
3., 562 
.53,01)6 
7,278,125 
1 ,237,937 
76,260 
61  .976 
51,917 
1.370,437 
def  5, 056 
620,486 
835,949 
40,695 
48,703 
defSl  ,947 
26,874 
18,233 
(•897.772 
14.002 
def  f 4 7.. 564 
71 .883 
11.513 
120.608 
37,74 
■93,47 
68,763 
33  ,,500 
11,645,690 
274,344 
272.038 
dcfl00,281 
122,434 
51 .2.53 
dof21 .297 
11.416 
def2.211 
(■3, 099,, 508 
37,7.55 
2,553,271 
1 ,925 
(7412,3.58 
1,572,665 
420, .527 
def26.796 
127,770 
1 .967 
c212,879 
72.4.55 
147.. 592 
C246.681 
288.645 
def21.714 
242.428 
defl47.299 
defl  ,845 
132,4,38 
C706.335 
284,593 
32,182 
f71,711 
193,275 
220,111 
57,978 
47.844 
58.. 577 
29.992 
1,52,471 
,332,303 
228,770 
126.486 
890.284 
8,971 
10,481 
395,313 
12,8,59 
137,893 
c27,9,56 
8,442 
36,147 
,507„574 
1,2.50,668 
1.213,233 
1,941,498 
,82.4,55 
1.53.187 
,59.651 
21.292 
178.894 
def710 
102,. 5,80 
3,048.420 
112 
317.00,>^ 
9,211 
,899,1,S6 
32, .830 
2,, 8,85, 193 
3.4.53,023 
c2, 2,89. 041 
312.991 
336,818 
609,529 
SI,1S9 
8S.288 
3,,8ti5,9,Mi 
17,200 
40,091 
.596,  (H>7 


Increase.     Decrease 


7.524 


23,024 
"  5,634' 


470.165 
95,090 

'18,678 
.54,235 


27.037 
7,272 


17,150 

,152',  .524 

61,325 

8,608 

12,287 


14,623 
"9"  520 


1.816.640 
'2'4".443 


16,886 

727,446 

45,1.54 

5,323 


6.735 


314,060 
119,489 


98,587 


319 


291 ,328 
180,927 


55,439 
5,700 


8,869 

12.868 

293.676 


229.396 


3.842 
2,772 


57,666 

2.874 


12,094 


27,655 


259,708 
4,004 
4,149 

190,184 


8,762 

98 

6.277 


51,121 

76,345 

233,879 


18,296 
227.484 


112,376 

35.330 

390.6.59 

690.313 

1.266.,546 


456 


21 ,403 

5,576 

104.793 

11,255 

505.7.36 
8.929 
3,446 
8,991 
1,600 
6,336 
559 


3.805 


92,211 

16,670 

36,9.52 

119.480 

3,626 

104,768 

96,. 579 

906,629 

8,645 

205,433 

29,638 


5.749 
36,203 


9,960 
452,193 

"9'6",i4.5 
58.072 

"2"4",i.36 

46,830 

6,428 

5,501 

V2",87i 

72",  669 

.33,457 

1,749 


1.440.515 
""4".940 


10,064 

"'7',9iS 

8,311 

283,590 

25.241 
402,833 

l"55".576 


20.842 

32.6,58 

133 


14.693 

108.236 

66.133 


5.577 
4.710 

"3'0",647 


12.001 


177.518 

"l".3i0 

5.984 

152.190 

"4"l".475 


5.881 


33.758 


411.6,84 
22.490 
21.819 
34.295 
1.470 
27.389 

6,n5 


4.398 
■'609 
"641 


208,324 

3.5.323 

29.329 

,54.017 

,5.40t> 

23,\.MS 

4.64S 


8tt.0r.% 
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ROADS. 


WashlDKton  Kallway  &,  Klnc  Oo.  (ami  sub.  railway  cob.). a 

WnsliiiiKlon  VValor  l'ow(^r  Conipaiiy  a  

Watorlcio  ('(Mhir  l'':ills  .Ki   NoiMIiim-ii   Uailway.o 

West.  Clu'slcr  KciiiioK  .1   \Viliiiiii>?l()ii  lOlci-lric  Railway. a 

Wi'sl,  Chi'sKT  Hdi'i't    Kailway  < 'oiupaiiy  .b- .- 

\Vostcli('sti>r   Slrc(>l    Railroad  a  

Wiisloni   New   \ityk  S:   I'l'iinsylvaiiia  'rractloii.n 

Wost fi-n  Ohio   Railway .a.^. 

West moroland  County  l{allway  Oo.b 

AVi-st   I'cnii  Kaihvays  (^o.a - 

Wllkos-Ilari-c  .t  llazloton  KK.  (and  affiliated  cos.)-b 

Wilkos-»ario    Hallways   Co. a -  - 

Wllni.  iV  riiila.  Trac.  Co.  (Incl.  So.  Ponna.  Trac.  Co.).b. 

Winona  liUcrurban  li:iil\vay_b    

Wisconsin  (las  it   Eliiclric  Co. a. 

WIscon.siii-Minni'sota  I.t .  .V-  I'ow.  Co.  (Ry.  Dept.  only). a. 

WIsoonsin  I'ublic  .Sorvico  Co.a.. 

Wisconsin  Hallway,  LlRhf  &  I'owcr  Co.a. - 

Wisconsin  Tnict ion.  Mk'lil,  llc;i»  <t  I'oworCo.  (Ry.  only)  a 

Wisconsin  Valley  Electric  Co.  (railway  only). a 

Worcester  Consolidated  Street  Railway  Co.a 

k  York  Railways  C^o.a 

Youngstown  &  Ohio  River  Railroad. b 

Youngstown  &  Subiu'ban  Railway.a 

Total  (328  roads) 

Increase  or  decrease 

Per  cent  of  increase 


OROSa. 


1920 


1, 


% 

7.2;J2,7.^S 
'l.dOI.H'.M 
I,()7I.;}<17 

so,r>iH 
■  2.52  .no 

2;«).031» 

.)liO,.')IS 

.l.'iS.KOS 

7S,l7(i 

13,()07.im() 

(i73,H0{) 

2.:!()H,|II 

3.2l2,3(>'.t 

322.. '■)7 1 

3,31S,2I0 

191. Mil 

,223. (>K',) 

()9(),110 

21."), 221 

120,310 

4,3r>0,3.-)7 

l.()79,123 

639,497 

330,614 


1, 


906,500,824 


1910 


,1,939 

3,<)7() 

S7ri 

7r, 

22,'") 
298 
4.'5I 
967 

r,7 

10,631 

7,'-)4 

2,087 

4.279 

2K() 

2,4.'51 

178 

938 

604 

228 

101 

3,934 

1,369 

486 

294 


,0H6 
,092 
,529 
,8.''>() 
.l.'->3 
..'')8.'- 
•)•)■> 

!2r)7 

,702 
611 
,333 
,877 
,237 

.Kir, 

,271 
,919 

.2r,ry 

,278 
,619 
.11  I 
.2,'-)6 
,21,'-) 
,748 
179 


776,821,264 


Increase.     Decrease 


1,293,672 

934,802 

195,838 

4.668 

27,2.'i7 


109,326 

191  „';,'■.  I 

20,474 

2,973,339 

220,228 

4l',7;f6 

860,939 

12,197 

28,'), 431 

«1,8()2 

16,60.'') 

19.229 

426,101 

309,908 

l.'52.749 

36,435 


135424464 

1 29679  .'•)60 

(16.69%) 


$ 


59.546 


80,443 
1 ,0'i6^868 


5.744,904 


NBT. 


1920 


•1 

cl„557,627 

2,29it,737 

76,239 

def2,316 

72,247 

d()f49,0»9 

.07, .'•,9.'-, 

191,226 

29,689 

3,.3fl8,345 

228,818 

734,399 

829.945 

49,420 

c294,589 

36,228 

246,407 

167,835 

70,2  IH 

32.540 

395.203 

466,6.58 

202,264 

80,199 


185.059,630 


1010 


Increase.     Decrease 


% 

cl, 187,791 

1.742.429 

35.768 

7,947 

104,0.'i8 

def.50.l8H 

ru.'.iHO 

250,302 

22.855 

3,283,403 

23 1 ,36.3 

754.26I 

1,372,553 

.53,312 

311,338 

68.692 

309,6.56 

219.997 

72.203 

33,301 

.501,243 

418,263 

156,26.5 

90,122 


179,961,047 


% 

369,836 

557,308 

40.471 


1,139 
5,215 

'  6,834 
84,942 


48,395 
45.999 


24 


116.365 
;).108„583 

(2.81%) 


10,263 
31,811 


.59.076 


2,545 

19,862 

542,608 

3.892 

16,749 

32,464 

63,249 

.52,162 

1 ,955 

761 

106,040 


9.923 


19,007,782 


a  After  deducting  taxes,     b  Before  deducting  taxes,     c  After  deducting  depreciation,     d  After  deducting  interest,     e  Earnings  were  adversely  af" 
fected  by  the  coal  strike  during  Nov.  and  Dec.  1919.     It  is  estimated  that  net  earnings  would  have  been  S3. 500  more,  had  not  this  strike  occurred 
/  Receipts,  expenses  and  taxes  of  Mill  Creek  Valley  lines  of  the  Ohio  Traction  Co.  not  included,     g  After  deducting  rentals,     h  Results  und(T  Pedera 
and  Corporate  control,     i  Known  as  the  Oakland  Antioch  &  Eastern  RR.  up  to  Jan.    1920.     j  Excluding   Indianapolis  Street   Ry.   Co.     k  For  year 
ending  Nov.  30  1920  and  1919.     /  After  deducting  operating  expenses,  taxes,  interest  on  Parr  Shoals  bonds  and  dividends  on  Parr  Shoals  prof,  stock 
m  Includes  earnings  of  the  Brooklyn  City  RR.;  this  road  was  leased  to  the  Brooklyn  Heights  RR.  up  to  Oct.  19  1919,  upon  which  dale  the  lease  wa 
terminated  and  the  road  turned  back  to  its  owners.     We  have,  however,  included  the  earnings  of  the  Brooklvn  City  RR.  subsequent  to  the  termina 
tion  of  the  lease  (in  order  to  afford  comparison),  which  were  as  follows:  In  1920,  gross,  $9,962,308;  net,  def".  after  taxes,  $482,467.     In  1919,  gross 
$2,100,481;  net  after  taxes,  $202,078.     n  Including  the  Chicago  &  Milwaukee  Electric  Ry.,  Milwaukee  City  Lines,     o  For  years  ending  Jan.  31  192 
and  1920.     p  Earnings  of  Eighth  Ave.  RR.  and  Ninth  Ave.  RR.,  included  for  sake  of  comparison,  although  the  properties  have  been  separately  oper- 
ated since  July  11   1919  and  Sept.  26  1919,  respectively.     The  earnings  of  these  roads  during  the  cal.  year  1920  were  as  follows:  Eighth  Ave.  RR., 
gross,  $1,032,915;  net  after  taxes,  def.,  $315,164;  Ninth  Ave.  RR.,  gross,  $418,731;  net  after  taxes,  def.,  $1,50,725.     q  1919  figures  obtained  from  un- 
official sources,     r  Nine  months  to  Sept.  30  1919  are  operations  of  Lewiston  Augusta  &  Waterville  Street  Rv. 


NEW  TREASURY  BOND  OFFERING  BY' 
GREAT  BRITAIN. 
Announcement  that  the  British  Government  had  decided 
to  offer  for  subscription  at  97  an  issue  of  53^%  Treasury 
bonds,  due  April  1  1929,  was  made  by  Sir  Robert  Home, 
Chancellor  of  the  Exchequer,  in  the  House  of  Commons 
on  July  5.  The  Associated  Press  accounts  from  London 
July  5  of  the  proposed  offering  said: 

The  prospectus,  the  Chancellor  said,  would  be  issued  July  11.  No 
definite  amount  for  the  loan  would  be  specified,  he  added.  Treasury  bonds 
outstanding  as  of  June  11  1921  amounted  to  £23,000,000. 

Sir  Robert  .stated  that  the  sole  purpose  of  the  issue  was  to  provide  for  the 
redemption  of  maturing  obligations  and  to  avoid  undue  recourse  to  Treasury 
bills  and  Ways  and  Means  advaiices.  Holders  of  5%  Exchequer  bonds 
maturing  Oct.  5  and  National  War  bonds  maturing  in  1922  and  1923,  the 
Chancellor  declared,  would  be  able  to  convert  them  into  the  new  issue. 

It  is  understood  the  issue  of  the  cash  loan  announced  by  Sir  Robert  has 
for  a  long  time  been  contemplated  by  the  Exchequer.  After  allowances  for 
depreciation  and  the  paj-ment  of  death  duties  by  war  bonds,  about  £300,- 
000,000  of  obligations  will  mature  during  the  course  of  1921  and  early  in 
1922,  of  which  £82,000,000  are  in  the  United  States  and  Canada. 

During  the  next  five  years  England  has  heavy  maturing  obligations. 
They  form  the  black  cloud  on  the  financial  horizon  and  the  Government  is 
anxious,  so  far  as  possible,  to  clear  away  this  embarrassment. 


J.     P. 


MORGAN  &  CO.  TO  PURCHASE  MATURING 
UNITED  KINGDOM  NOTES. 

Notice  that  it  was  prepared  to  purchase  United  Kingdom 
of  Great  Britain  and  Ireland  notes,  due  1921,  was  issued  by 
J.  P.  Morgan  &  Co.  in  the  following  announcement  on 
July  6: 

J.  p.  Morgan  &  Co.  announce  that  during  the  next  two  weeks  they  are 
prepared  to  purchase,  for  the  account  of  the  British  Government,  United 
Kingdom  of  Great  Britain  and  Ireland  five-year  oJ^%  secured  notes,  due 
Nov.  1  1921,  at  100  and  accrued  interest. 

Notes  should  be  presented  at  their  office  in  New  York  City  prior  to 
July  20  1921. 

The  notes  maturing  on  Nov.  1  next  are  part  of  an  issue 
of  $.300,000,000  .51/^%  collateral  gold  loan  of  the  British 
Government  issued  in  November  1916,  one-half  of  which 
matured  in  three  years  and  the  other  half  in  five  years. 
Details  of  the  offering  were  given  at  the  time  in  our  issue  of 
Oct.  28  1916.  In  referring  to  the  plans  for  the  purchase 
of  the  maturing  notes,  the  ".loumal  of  Commerce"  .July  7 
said: 

Gffiat  IJritJiin'K  determination  and  ability  to  reduce  its  indeV)tedncss  in 
this  country,  now  in  the  hands  of  investors,  was  further  demonstrated  yes- 
terday by  the  announcement  from  the  Morgan  offices  that  funds  were 
available  for  jjaying  off  at  this  lime  the  outstanding  British  CJovernment 
notes  due  next  November.  Pr(;panitioiis  for  the  openition,  so  far  as  the 
reords  show,  were  <:*)mpleled  without  resort  to  shipment  of  gold. 

The  amount  of  thfrse  notes  originally  lsKiie<l  was  .$1.50,000,000.  but  pur- 
r,hn.!u;H  in  the  open  market  for  British  Government  account  ha\e  reduced 
the  total  outstanding  considerably  below  this  figure.  In  presenting  the 
budget  estimates  the  Ch-.inrr.nitr  of  the  ICxcheffuer  told  the  House  of  Com- 
mons that  t  he  isKijc  had  been  reduced  by  the  end  of  the  fiscal  .year,  March  3  I . 
t^i  $1  Ll.fKKl.WO.  'Jpenillrms  for  retirement  since  that  time  have  brought 
the  aggregate  to  well  below  $)00.(K)0,000,  It  was  learned  yesterday. 

In  banking  ((uarters  it  is  expM^ted  that  a  majority  f)f  the  outstanding 
notes  will  be  prewnted  for  rf:d«,iription  under  the  present  offer.  From  the 
Investment  standpoint  much  liettrr  yields  would  be  made  available  by  a 
•witch  to  other  fimt  class  S(^;iirltleK,  bankers  Kal<l,  the  notes  recent  ly  having 
bf-trn  attra/,-tlve  uu^i-Ay  as  a  "money  propoKitlr)n."  I'urchases  for  the 
British  f/ov<Tnment,  (.ogrt.hcr  with  theapprf)ach  of  maturity,  havcr»«ulted 
In  an  advance  In  the  r|iiotallon  to  Junt  a  shade  below  par. 


RESPONSE  TO  BRITISH  CONVERSION  LOAN. 
In  its  advices  from  London  July  5  relative  to  the  proposed 
offering  of  Treasury  bonds  by  the  British  Government, 
the  "Journal  of  Commerce"  stated  that  the  offering  is  "the 
sequel  to  the  insufficient  response  to  the  recent  conversion 
loan."  The  fact  that  the  response  to  the  conversion  loan 
was  unsatisfactory  has  been  noted  in  cablegrams  on  more 
than  one  occasion;  one  of  these  to  the  "Journal  of  Commerce" 
from  London  June  1  said: 

Out  of  the  £632,000,000  National  War  bonds  convertible  only-148,000, 
000  have  been  surrendered  for  conversion  into  3M  per  cents      This  is  beh 
the  general  expectation.     The  explanation  is  that  a  large  majority  of  holdfc 
of  these  short-term  bonds  do  not  desire  to  exchange  into  what  is  practically 
irredeemable  stock.     This  result  means  that  the  Government  must  make 
further  arrangements  for  the  war  bonds  matiu-ing  during  the  next  five 
years,  the  first  maturities  of  which  will  fall  in  Oct.  1922 

The  time  for  receiving  applications  to  the  conversion 
loan  expired  May  28  last.  The  details  of  the  offering  are 
taken  from  the  "London  Stock  Exchange  Weekly  Official 
Intelligence"  of  May  2  as  follows: 

Three-and-One-half  Per  Cent  Conversion  Loan. 
The  Bank  of  England  and  the  Bank  of  Ireland  are  authorized  to  receive 
from  holders  of  National  War  bonds  due  on  or  before  Sept.  1  1925,  applica- 
tions for  the  conversion  of  their  holdings  into  this  loan.     Holders  of  tb 
bonds  may  surrender  their  holdings  for  conversion  as  on  April  1  1921  an 
receive  in  exchange  therefor  holdings  ot  3'A%  Conversion  Loan  calculate 
as  under: 

( £3  10s  per  cent  Conversion  Loan  in ! 


£163 
£162 
£161 
£160 


] exchange  for  each  £100  nominal  off 
(£5  per  cent  National  War  Bonds 


/ 


due  Oct.   1  1922 


Apr 

1 

1923 

Sept 

4 

1923 

Feb 

1 

1924 

Oct 

1 

1924 

Apr. 

1 

1925 

Sept 

1 

1925 

Interest  to  April  1  1921  from  the  date  of  the  last  precedins  dividend  will 
be  paid  on  completion  of  conversion  in  respect  of  Converted  bonds  the 
half-yearly  interest  on  which  was  payable  on  dates  other  than  April  1  and 
Oct.  1.  Registered  holdings  will  be  convertible  into  stock,  which  will 
in  each  case  be  transferable  in  the  same  manner  as  the  converted  holding. 
Bearer  bonds  will  be  convertible  into  stock  "transferable  in  the  books!' 
or  "transferable  by  deed,"  at  the  option  of  the  holder.  Bearer  bonds 
surrendered  for  conversion  must  be  accompanied  by  all  coupons  due  subse- 
quent to  April  1    1921. 

The  principal  and  interest  of  the  loan  will  be  a  charge  on  the  (Jon.solidated 
Fund  of  the  United  Kingdom.     The  loan  will  not  be  redeemable  before 
April  1   1961 .  but  on  and  after  that  date  may  be  redeemed  at  par  on  any 
half-yearly  interest  date  at  the  option  of  the  Government  on  three  months' 
notice   being   given   in   the    "London    Gazette."     Commencing   with   the 
half-year  (indiiig  April  1  1922  a  sum  o<|ual  to  not  less  than  1  %  of  the  amount 
of  the  loan  outstandipg  at  the  close  of  any  half-year  during  which  th( 
average  daily  price  of  the  loan,  as  certified  by  the  Bank  of  Fngland,  ha: 
been  below  90  will  be  .set  aside  as  a  sinking  fund  to  be  employed  durin 
the  succeeding  half-year  in   the  pun-haso  of  the   loan  in  the  market  for 
canc(!llation.      Interest  will   bo  payable  on  April    1   and   Oct.    1,   the  first 
dividend,   for  a  full   half-year's  interest,  being  payable  on  Oct.    1    1921. 
Interest  on  stock  will  bo  jiaid  by  warrants  transmitted  by  post;  interest 
on  bonds  to  bearer  will  be  paid  by  coupon.     The  books  of  the  lean  will 
be  k(!pt  at  th<v  Bank  of  Kngland  and  at  the  Bank  of  Ireland.      Holdings 
may  be  in  the  form  of  (1)    Inscribed  stock  "transferable  In  the  books," 
(2)    Registered  stock   "transferable  by  deed,"   or   (3)   bonds  to  bearer  In 
denominations  of   £,50,    tlOO,    £200,    £,500,    £1,000   and    £5,000,   and   the 
several  forms  of  holding  will  be  int<^rch;kngcable  without  payment  of  ai 
f(!e.     Stock  will  b(!  transferable  in  sums  which  are  even  multiples  of  o 
penny.      Powcjrs  of  attorney   for   the   transfer  of   Inscribed   sto<4c.   dee 
for  the  transfer  of  Registered  stock,  and  bonds  to  bearer  will  be  free 
Hi  amp  duty.      A  commlsKlon  will  bo  allowed  to  bankers  and  stock  broke 
In  respect  of  ai)pllcations  biuiring  their  stamp,  of  5s.  per  £100  nominal 
National  War  bonds  converted,  on  a|)|)li<ations  received  nol-  later  than  M 
18  1921 ;  and  of  2s.  6d.  per  £100  nominal  of  National  War  bonds  convertea. 
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DEFICIT  IX  BRITISH  TREASURY  IN  LAST  QUARTER 
£67,OOL),iM)—LOSS  THROUGH  COAL  STRIKE. 
Ai^'oriling  t(»  prtiwM  ad\it<«"S  frtiin  liOtiiloii  July  1,  tht< 
Britisli  iwfiiuf  for  th«'  lust  {jiiurUtr  is  ilowu  ntjarly  £111,- 
()(X),(KK)  stt.rliiig,  while  the  dt^tknt  will  total  £«>7,(J<M),U<)0.  It 
is  atUlfd  that  tht-  Treasury  i-stiiii:d*'s  that  thr  nHtsni  ((ta' 
strtkf  iiivolvoil  the  State  in  t75.(XK),(MXJ  sterliiig  adilitiona' 
expenditure.  The  indireet  loss  in  revenue  cannot  yet  be 
estimated,  it  i-i  said,  hut  the  pnispeot  of  a  budget  suri)lu8 
has  entirely  disappeared. 


CHANGE  IN  BRITISH   TREASURY  BILLS. 
A  special  eahU'Krain   to   the   New   York   "Evening  Post" 
July  1  said: 

The  money  market  ha.s  J>een  disturbed  by  the  alteration  in  Treasury 
bHU  by  which  yeailingis  »re  dlM-oniinued  and  six  months  t)ill>  substituted 
a»  5^.j%.  with  tUiee  month-,  bill.-  rtiuincd  at  .'>.  As  l>ills  dttled  .July  1 
are  payaltie  l>eiv  11.  \er>  heavy  buying  and  borrowing  from  the  baiili 
result.  The  reason  for  the  chant;e  probably  is  that  the  maturity  is  more 
favorable  to  the  tioverument .  owinx  to  revenue  payments  for  the  first 
quarter  of  the  year. 

"Financial  America"  yesterday  (July  8)  said: 

A  cable  from  London  says  the  sale  of  six  months"  Treasury  bills  has 
been  sitspended.     Tliey  ha\e  Ikhui  on  tap  just  one  week. 


NOVEL  PLAN  FOR  REFUNDING  ANGLO-AUSTRALIAN 

DEBT. 
On  June  28  the  "Wall  Street  Journal"  said: 

The  Australian  and  British  Oovernments  have  just  entered  into  an  afrree- 
ment  for  refunding  the  latter's  war  ad\ances  to  the  former — an  agreement 
which  is  of  peculiar  interest  at  pre-ent  when  the  llniled  States  and  Rritish 
Treasuries  are  engaged  In  framing  an  ,s<-home  for  settling  their  own  ac- 
couhts.  The  Anglo- .\ustralian  sclieme  has  undoubtedly  come  undei-  the 
consideration  of  the  Treasury  at  Washington  and  possil)ly  it  may  be  found 
embodied  in  whole  or  in  part  in  the  agreement  evientually  to  be  made  with 
London. 

Australia  owed  the  Imperial  Government  large  sums  borrowed  during 
the  early  days  of  the  war  and  other  sums  for  maintenance  and  transport 
of  Australian  troops.  As  in  the  ca.se  of  the  American  war  ad%'ances  to  the 
Allies,  there  were  also  large  arrears  of  interest .  Dates  of  payment  of  these 
arrears  and  redemption  of  the  loans  were  not  fixed  but  left  to  the  decision 
of  the  Chancellor  of  the  Exchequer  and  the  Treasurer  of  the  Common- 
■wealth. 

The  recent  agreement,  which  has  been  published  only  in  Australia,  is 
based  upon  the  idea  of  payment  of  an  annuity  of  6%  of  the  total  indebted- 
ness. Senator  Millen.  Australian  delegate  to  the  Assembly  of  the  League 
of  Nations,  and  later  in  charge  of  the  financial  negotiations  in  London, 
explained  it  in  the  Australian  Senate  as  follows: 

"This  annuity  is  to  be  devoted  in  the  first  instance  to  the  payment  of 
Interest  at  the  moderate  rates  of  :m%,  4hi%  and  5% .  The  rate  of  .3 '^i % 
applies  to  the  comparatively  small  portion,  amounting  to  £1.203.158. 
The  rate  of  4^2%  applies  to  a  total  of  £11.500.000.  and  the  remainder  of 
the  principal,  amounting  to  £74,218.900.  will  carry  interest  at  5%.  The 
difference  between  the.se  interest  rates  and  6%  will  be  devoted  towards  re- 
duction of  the  principal,  and  will  repay  the  whole  in  less  than  thirty-seven 
years." 

The  terms  mxist  be  considered  distinctly  favorable,  seeing  that  the  Aus- 
tralian Government's  own  bonds  are  jielding  investors  8%  in  interest  alone. 

As  for  the  arreai-s  of  interest,  amounting  to  £4.000.000,  the  Imperial 
Government  agreed  to  postpone  payment  tUl  exchange  is  more  favoraiile. 
and  to  accept  bills  without  interest  at  six  and  twelve  months'  date,  by  which 
time  it  is  hoped  that  exchange  will  become  easier.  A  small  .sum  of  £570.000. 
due  for  interest  accrued  price  to  July  1917.  was  embodied  in  the  funded  debt . 

Senator  Millen,  the  author  of  this  .-cheme.  while  not  a  finajicier,  enjoys 
a  reputation  for  great  natural  ability  in  handling  intricate  financial  prob- 
lems. 


CUBAN  FINANCIAL  AFFAIRS— COMMISSION  TO 
DRAFT  NEW  LAWS— PROPOSED  LOAN. 

It  ■was  anuounoed  in  Havana  dispatches  to  the  daily  papers 
July  6  that,  following  a  conference  on  that  date  between 
President  Zayas  and  the  Presidents  of  both  Houses  of  Con- 
gress, a  call  was  issued  for  a  joint  commission  which,  with 
the  President.  \nll  di*aft  laws  intended  to  solve  the  banking, 
taxation  and  sugar  problems.  It  was  added  that  assurance 
is  given  that  Congress,  in  extraordinary-  session,  will  take 
prompt  action  on  the  commission's  measures.  On  June  22, 
in  reporting  i)lans  for  the  establishment  in  Cuba  of  a  bank 
along  the  Unes  of  the  Federal  Reserve  system,  Havana  press 
dispatches  said: 

Plans  for  a  banking  institution  similar  to  the  Federal  Reserve  of  the 
United  States  are  being  prepared  by  President  Zayas  and  will  be  submitted 
soon  to  the  Cuban  Congress.  Details  of  the  organization  are  still  unset- 
tled, it  was  declared  last  night  by  Jo.se  M.  Cortina,  Secretary  to  the  Prasi- 
dent.  and  Chief  of  the  Cabinet,  but  he  indicated  the  institution  would  be 
a  "combination  of  Cuban  and  American  banks,  subject  to  Governmental 
intervention  and  control."  The  necessary  connections  with  American 
Commercial  Interests  would  be  e-stablished .  he  said. 

Senor  Cortina  additl  that  a  loan,  if  one  should  bo  floated  by  the  Cuban 
Government,  would  not  noceswarily  be  connected  with  the  proposed  bank. 
He  asserted  that  such  a  loan  probably  would  be  for  $40,001), 000. 

On  the  following  day  it  was  stated  that  a  commission 
would  be  named  to  revit>w  propost^d  n>inedial  acts  and  su li- 


mit recommendations  to  Congress  with  assurances  that  they 
would  be  euactoil  iinintuliately.  As  to  a  confereiu'e  on  June 
2;{  between  President  Zayas  iind  iiicniliers  of  (\)ngress 
pres.s  ailvices  said: 

The  <-onference  between  President  Zayas  and  the  lower  Mouse  lasted  more 
than  two  hours  and  was  held  behind  closed  doors.  An  official  statement 
Issued  laterstaled  that  the  I'residi-nl  had  complied  with  a  resolution  adopted 
t>y  the  chamber  last  TiUfsday  and  had  facilitated  sucii  information  as  would 
help  Congress  co-<»perate  intelligently  in  .solving  the  prevailing  financial 
(  risi.s 

While  the  i'resident's  report  was  along  general  lines  It  was  understood  that 
he  characterized  the  present  situation  as  "critical"  but  expres.sed  confidence 
that  with  nonpartisan  co-oiieralion  b\'  Congress  In  enacting  legislation 
the  credit  of  the  republic  could  be  restored  to  a  point  that  would  make 
possible  the  floating  of  a  foreign  loan  if  suih  a  measure  was  found  necessary. 

The  (lut'stion  of  a  loan  to  Cuba  has  figurctl  in  the  news  of 
the  currtfiit  week.  As  to  the  ju-odecures  tiuu-efor,  the 
"Journal  of  (^ominerce"  of  yesterday  (July  8)  said  in  part: 

( "onversations  now  proceeding  between  the  Adnilnistration  at  Wa.shlngton 
and  tin-  Cuban  ( ioverriinent  are  expecttMl  by  banliers  to  dmelop  the  basis  on 
which  a  loan  to  Cuba  will  l>e  made,  liauking  i>i)ini()M  towai'd  su(;h  a  loan 
is  now  pretty  well  crystallized,  there  being  (juile  geruTal  agreement  as  to 
the  conditions  upon  which  a  flotation  may  bti  arranged,  if  not  n|)on  the 
terms.  The  latter  will  be  determined  largely  by  the  position  an<i  reciulre- 
meiits  of  the  investment  market  at  the  particular  time  when  the  loan  is 
undertaken  The  former  are  now^  bclle\ed  to  be  the  subjcicl  of  (lli)lomatlc 
lu-gotiation. 

The  position  of  bankers  is  that  the  unsecured  credit  of  the  Cuban  Govern- 
ment is  not  a  suffi<-ient  guarantee  upon  which  to  float  a  loan.  This  attitude 
reflects  not  .so  much  doubt  as  to  the  ultimate  ability  of  Cuba  to  meet  Its 
obligations  as  recognition  of  the  practli'al  circumstance  that  an  unsecured 
Cuban  tiovernmeat  olnigation  W(nild  carry  very  little  appeal  to  the  investor, 
it  was  indicated  yesterday. 

The  conditions  on  wlilch  bankers  wUl  be  wilUug  to  grant  a  loan  to  Cuba, 
therefore,  include  some  measure  of  fiscal  Intervention,  the  degree  of  which 
Is  not  as  yet  defined.  According  to  information  obtained  yesterday,  such 
Intervention  would  certainly  involve  control  by  a  board  designated  by  the 
bankers  or  by  the  United  Statt^  (Jovernment  of  revenues  sufficient  to  Insure 
the  repayment  of  the  loan.  Another  condition  which  may  be  deemed  ad- 
visable is  that  a  satisfactory  adjustment  of  expenditures  and  revenues  to 
the  point  of  approximate  balance  be  made. 

No  Negotiations  Here. 

There  are  no  negotiations  actively  under  way  here  regarding  the  loan,  but 
discus.sion  of  the  subject  and  of  Cuba's  plight  in  general  is  well  to  the  front 
these  days.  The  head  of  one  large  banking  Institution  said  yesterday  that 
his  study  of  the  situation  had  convinced  him  that  it  was  the  most  compli- 
cated with  which  he  had  ever  dealt  and  expressed  the  opinion  that  the  futiu'e 
of  Cuba  could  not  be  dissociated  from  the  future  of  sugar. 

"In  the  final  analysis  Cuba  and  sugar  will  stand  or  fall  together,"  this 
banker  asserted.  "The  ultimate  cure  of  the  Cuban  situation  is  to  be  found 
only  in  the  solution  of  the  sugar  problem.  What  is  needed  Is  increased  con- 
sumption and  consumption  Is  a  matter  of  price,  not  so  much  higher  or  lower 
price,  but  stabilization  of  prices.  In  Cuba's  case,  markets  for  sugar  outside 
the  United  States  must  also  be  found." 

None  of  the  bankers  who  have  recently  expressed  their  views  on  the  Cuban 
crisis  disagree,  however,  with  the  opinion  that  a  loan  to  Cuba  will  prove 
helpful  if  the  proceeds  are  properly  applied.  Such  application  will  be  in- 
sisted upon  by  the  bankers  handling  the  loan  operation ,  it  was  said  yesterday . 

In  special  ad\'i(;es  from  Washington  the  New  York 
"Evening  Post"  last  night  also  had  something  to  say  regard- 
ing Cuba's  finances  and  the  question  of  a  loan.  From  that 
paper  we  take  the  following: 

General  Crowder,  who  is  now  in  Cuba,  is  keeping  the  State  Department 
currently  informed  as  to  conditions  in  the  island.  His  reports  have  been 
such  as  to  lead  officials  of  the  Department  during  the  past  week  to  give 
Cuba  their  solitous  attention. 

Cuba  has  been  in  bad  shape  economically  for  many  months,  and  the 
solution  of  her  financial  troubles  has  not  been  found.  The  political  situa- 
tion in  the  island  is  giving  officials  here  less  anxiety.  Cuba's  economic 
troubles  are  twofold.  She  is  in  a  bad  way  industriously  and  commercially, 
chiefly  because  of  the  lack  of  a  market  for  her  sugar  crop.  She  is  also  put 
to  it  to  find  adequate  funds  to  meet  the  .orenera!  expen.scs  of  government. 

One  apparently  pressing  necessity  is  for  a  loan.  The  figiu-e  now  being 
talked  about  is  $70,000,000.  The  State  Department's  special  concern  in 
this  matter  arises  from  the  fait  that  under  the  P.att  amendment  Cuba  was 
forbidden  to  contract  any  public  debt  which  could  not  be  financed  out  of 
the  ordinary  revenue  of  the  island,  after  defraying  the  current  expenses 
of  government.  As  this  amendment  is  part  of  the  Cuban  Constitution  as 
well,  it  will  be  readily  seen  how  vital  is  its  beariitg  on  the  present  financial 
problems  of  the  island. 

In  order  to  embark  on  any  large  scale  of  Government  financing,  there- 
fore, C^uba  must  either  increase  her  re\enues  or  decrease  her  expenses,  or 
both.  The  difficulty  is  that  the  stagnation  of  business  of  itself  has  iu\pairtHi 
Cuba's  ability  to  do  this  by  cutting  dow  n  the  island's  revenues,  which  are 
naturally  to  a  large  extent  measured  by  business  activity. 
Initiative  Is  for  Cuha. 

It  is  recognized  that  whatever  solution  may  be  reached  of  Cuba's  pending 
problems,  the  initiati^■e  must  come  from  the  Cuban  Government.  The 
I'nited  States  has  from  the  start  played  the  p;u-t  of  a  friendly  observer, 
anxious  at  all  times  to  use  luv  gi>od  offices  in  setting  <''uba  on  her  fw^t . 
Beoides  acting  <ls  a  friendly  observer,  the  I'nited  States.  :vs  alrt>ady  indi- 
cated, nmst  play  the  part  of  watchdog  of  the  Uland  treisury  .  on  accoiuit 
of  the  IMatt  amendment. 

On  the  industrial  and  comnterciiU  side,  the  island  is  suffering  ixot  alone 
from  her  troubUv<  with  her  bust  yew's  sugar  crop,  but  from  consequently 
inadequate  facilities  for  the  handling  of  her  new  crop.  Thlrtwu  of  her 
principal  banks,  handling  t>0''c  of  the  i.sland's  banking  busint\ss  prim-  to 
the  moratorium,  have  been  in  lii\uidation,  althoui;h  to  .some  extent  this 
situation  has  been  relieved  by  the  action  of  the  foreign  l>anks  In  expauvliujf 
their  busine.ss  to  meet  this  curtailment  of  local  banking  facilitit*..  The 
Cuban  Government  finances  arc  also  in\ohed  in  this  >ituation.  Invausc  the 
(iovernment  has  large  depo.sits.  somewheiv  in  the  neighborhovHl  of  $l.^.^■t0^V- 
1100.  in  the  Cuban  National  Hank,  one  oftho.se  in  liqu'idatiou. 

The  cionomic  condition  of  the  Island  is  In  such  a  constant  slate  of  flux 
and  change  that  it  is  difficult  for  any  program  of  ivllof  to  Ih^  de\l.s«\l  »u»e 
wwk  which  will  not  have  to  be  altered  the  next  w»vk  to  nxwt  .some  new 
sitmition.  .\s  a  rtvsull  of  this  fact,  tleueral  Crowder  has  not  Invn  able  tv» 
make  liity  final  or  conclusi\e  report  on  the  .sUualiv>n.  but  h*s  chwsen  ri»thtv 
to  keep  the  Go\erument  ailviscd  curivnily  tvs  to  de\elopu\eut>  t^ue 
liopef\il  factor,  lii  the  ey«\s  of  ot11ci!it>  here,  is  iIimi   the  polUK'.-*!  shualhui 
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seoms  to  havo  boon  st ralKhtonod  out  by  our  friondly  action  In  HURtalnlnR  th« 
courls  and  (ho  laws  ol'  tlio  Islatul  at  tlio  last  oloctlon,  wlilcli  Ind  to  tho 
BoatlnK  ol'   Dr.   Zayas. 

Oil  July  7  tho  "Journal  of  Conimercn"  printod  tho  foliowiiif^ 
rospoctiiip  tho  adjustment  of  l)anldng  losses  inoidont  to  tho 

Cuban   orisis: 

BaiiUfiiK  lossos  and  credit  conxo.stlon  duo  to  tho  (luban  crisis  havo  boon 
quito  Konoral  In  tho  financial  dlHl,rlcl  aniotiK  InstitutionH  and  iiouHos  having 
an  Inlorcwt  In  tiiat  situation,  l)ut  oijinlon  in  well  inforniod  <|nartors  Is  that 
tho  worso  is  ovor.  Tho  largest  lossi>s.  it  was  said  yoslorday,  havo  already 
boon  oslablisliod  and  written  off.  and  sncli  as  may  dovolop  froni  now  on  are 
expected  to  bo  taken  caro  of  from  oaruiuKs.  Tiio  storm,  in  tho  view  of 
many  financial  loaders,  has  boon  weallicrod  satisfactorily  as  measured  by 
the  casualties  Incurred.  Several  of  tiio  major  (luban  banits  havo  boon 
forced  to  susi)ond  and  liquidate,  but  American  interests  in  tlie  fi(^ld  have 
escaped,  if  not  without  embarrassment  in  sonio  ((uarters,  without  failures 
being  recorded.  _____^__^^^^^^^__^^^ 


SUSPENSION 


OF     BA  NCO     DE 
HAVANA. 


FKOPEITARIOS, 


In  announcing  tho  supousion  of  the  above  bank  on  Juno 
1(V  Havana  press  dispat<^hes  said: 

Suspension  of  payments  by  tho  Banco  do  I'ropiotarios,  Industriales  y 
Arrenlataklos.  announced  to-day  by  tho  Federal  Dank  Liquidation  Com- 
mission, mariced  tho  last  day  of  tho  moratorium,  declared  Jan.  31  last  for  the 
purpose  of  preserving  Cuba's  financial  system  from  the  results  of  the  col- 
lapse of  the  sugar  market.  Since  tho  plan  for  allowing  banking  institutions 
to  meet  their  obligations  in  four  instalments,  the  last  falling  due  Juno  l,"), 
went  into  effect,  three  large  institutions  and  twice  that  number  of  small 
concerns  have  been  forced  to  ask  the  liquidation  commission  to  take  charge 
of  their  affairs. 

Reorganization  of  the  large  banks,  the  Banco  Nacional,  Banco  Inter- 
naclonal  and  Banco  Espanol,  is  now  being  carried  on  by  representatives 
named  by  the  liquidation  commission .  It  is  expected  that  these  institutions 
will  be  ready  to  resume  business  by  the  time  Congress  enacts  financial 
legislation  which  President  Zayas  and  his  advisers,  including  Gen.  Enoch  H. 
Crowder  are  now  outlining. 


JAMAICA    PROPOSES    SUGAR   LOAN. 

The  Department  of  Commerce  at  Washington  announced 
on  June  29  that  according  to  a  cablegram  from  Consul  Wm. 
W.  Heard  at  Kingston,  Jamaica,  dated  June  24,  a  loan  of 
£400,000  is  proposed  by  the  Government  of  Jamaica  in 
order  to  prevent  the  collapse  of  the  sugar  industry.  iFls 
added  that  the  proposal  is  for  loans  to  be  placed  at  8% 
through  a  specially  created  board,  the  government  borrowing 
at  7%  from  local  banks,  repayment  to  the  government  to  be 
secured  by  first  lien  on  property.  Regarding  the  sugar 
crisis  in  Jamaica,  a  copyright  cablegram  to  the  New  York 
"Times"  from  Kingston  June  25  said: 

An  unemployed  problem  threatens  here  as  a  result  of  the  slump  in  the 
price  of  sugar.  Some  estates  have  suspended  operations  and  others  will 
close  imles  sthe  Government  grants  the  suggested  loan  to  planters. 

Hundereds  of  Jamaicans  are  returning  from  Cuban  caneflelds.  Reports 
(Tom  Cuba  state  Jamaican  laborers  are  suffering  and  it  is  not  unlikely  that 
many  will  have  to  be  repatriated  by  the  Government. 


THE  DEBT  OF  THE  PHILIPPINE  ISLANDS— THE 
BANKING  SITUATION. 
The  Senate  at  Washington  on  July  6  amended  and  sent 
to  conference  the  bill,  passed  by  the  House  of  Representatives 
on  .June  20  (V.  112,  p.  2785),  authorizing  an  increase  of  the 
Philippine  Islands'  debt  limit  from  .'$15,000,000  to  .$.30,000,- 
000.  A  dispatch  to  the  New  York  "Time.s"  from  Washing- 
ton, D.  C,  dated  .July  6  said: 

The  House  bill  authorizing  an  increa.se  of  the  Philippine  Islands  debt 
limit  from  $15,000,000  to  $30,000,000  was  passed  to-day  by  the  Senate  and 
sent  to  conference. 

The  legislation  was  recommended  by  former  Governor  General  Forbes 
and  Major  Gen.  Leonard  Wood,  who  have  Investigated  conditions  in  the 
islands  for  President  Harding.  In  anticipation  of  its  enactment,  arrange- 
ments have  been  made  for  an  immediate  Issue  of  $10,000,000  of  new  Phil- 
ippine bonds. 

Chairman  New  of  the  Senate  Territories  Committee  said  that  the  bill  was 
designed  to  meet  a  serious  situation. 

"The  Philippine  Bank,  "  said  he,  "is  practically  insolvent  through  bad 
Investments,  bad  management  and  inefficiency  of  its  former  officers.  The 
Government  has  about  9,000,000  pesos  on  deposit  in  the  bank  whichit 
cannot   withdraw  and   therefore  cannot   pay  current  Government  bills." 

Inefficient  management  of  the  bank,  Senator  Now  said,  had  been  "cor- 
rected" by  having  American  banks  sent  to  Manila  to  take  charge 

A  .Senate  cf>mmlttee  amendment  proposes  the  stabilization  of  Philippine 
exchange  the  Insular  peso  now  being  worth  about  45  cents.  Senator  New 
explained. 

Senator  King  of  Utah  raisixl  the  question  of  I'hilippine  independence, 
a«king  whether  such  action  by  f Congress  was  contemplated.  Senator  Now 
repllofl  that  no  su<:h  prf)')p«al  had  btjon  made. 

With  reference  to  the  banking  situation  in  the  Philippine 
in  a  special  W)pyrighted  cable  dispatch  to  the  Now  York 
"Times"  from  Manila  undor  da1<;  of  Juno  23  and  apptsaring 
in  its  issue  of  June  27,  had  th(!  following  to  say: 

Unless  HfiM-Ay  f;ongros«ional  aid  Is  forthc<^,mlng  the  Philippine  Govern- 
ment must  go  into  bankruptcy.  This  situation  is  due  principally  to  the 
troubles  of  the  Philippine  .Vatlonal  Bank. 

Th«;  insular  'iovernment  until  rewntly  ha<l  on  deposit  with  the  National 
Bank  utioul  70,000,000  ix-m.hiii  cash.  Hesldes,  it  had  In  i!)lH  and  i!)i()  a  gold 
reserve  fund  of  S'll  .fX)0,OW)  in  the  United  Htales  in  iiccordance  with  l;iw, 
which  It  UH«!<1  to  maintain  the  pesos  at  par  o  two  for  one  with  tho  gold 
'lollar.  retiring  Governor  General  Marrlson's  .-id ministration  this  gold 
refKjTve  was  pl;w:wl  to  the  cre/llt  of  the  National  Hanks  New  York  branch, 
which  «K.»ld  exchange  gaalnst  it  and  thus  transffirro*!  the  money  to  Manila, 
which  lent  It  f»ut  and  ryinnot  now  liquidate  the  loans. 


A  few  weokH  ago  tho  Government's  deposit  In  the  National  Bank  wa  ' 
reduced  on  pap<T  to  .'iO. 000. 000  peHDS,  when  al>')Ut  iJO.OOD.OOO  pomis  wore 
I)ul,  InUi  N.-iMonal  Hank  stock,  tlie  paid  up  (tapltallzatloii  of  llio  Irislltullon 
Ixilng  Increased  by  that  .unnuiit.  While  this  still  leaves  fiO.OOO.OOf)  ]tiiiu>n 
In  casli  to  tho  i'lill||)plno  Government's  credit,  on  tlie  )>ooks  of  tin;  bu^ik,  Iti 
c/isli  roHcrvo  Is  l)(!low  I  he  20%  of  dejioNlts  rei|Ulred  by  law. 

It  In  claimed  lli.il  tli(^  l>anli.'N  asKots  coiiiprlKlng  outstanding  loans  and 
bills  roi-oivablo.  irKirn  than  covt^r  tiio  (iovernnienl  s  i:asli  deposits,  but  the 
(collection  of  this  money  is  out  of  the  (luestion  now.  The  provlncoh  outside 
Manila  havo  1 1 ,000,000  pesos  deposited  In  tho  bank. 

(lorcnunenl  in  Need  of  Monei). 

'I'lio  Government  has  now  readied  a  point  where  It  must  havo  more  cash 
to  c.irr.v  on  pr()P(Tl.v  as  rodiicod  revenues,  owing  to  th(!  stagnation  of  Im- 
ports .and  curt.alled  local  business,  liave  made  an  inip<T.itlve  call  uiion  tho 
cisii  balance  in  tho  l)anl<,  Ijiit  the  (jovernmont  refniins  from  taking  this 
cMsii,  liocause  it  itnows  tho  l)anic  la<:ks  money.  Unless  furtlier  funds  are 
forliicoming.  tlie  Govornmont  will  be  seriousl.v  embarrassed  In  Its  opera- 
tions, oven  though  wholesiile  economies  are  being  offjicted. 

On  tho  other  hand  tho  national  bank  must  hav<!  money  to  carry  out  its 
obligjitions  and  finance  tho  (country's  business  and  industry.  Private 
bniiics  are  not  in  a  position  to  extend  furthcir  aid.  They  have  done  cvery- 
ttiing  possible,  and  thoir  capital  is  already  i'wxl  up  in  commercial  loans,  for 
wiiich  there  is  little  prospo(ct  of  early  liquidation. 

So  precarious  is  tho  general  stato  of  business  that  unless  the  national  bank 
immediately  comos  to  the  assistance  of  important  business  and  industrial 
onterpri.ses,  a  panic  owing  to  wholesale  failures  may  result .  Some  incidents 
of  this  result  would  be  the  talcing  ovor  of  important  local  enterprises  by  for- 
eign interests.  This  is  why  the  Philippine  Government  is  asking  Congress 
to  increase  tho  present  indebtedness  limit  of  $15,000,000  gold  to  $55,000.- 
000  or  .$60,000,000. 

Acting  Governor  Yeater  thinks  that  the  $15,000,000  increase  asked  by  the 
Wood-Forbes  mission  will  suffice  only  to  rehabilitate  the  gold  standard 
reserve  in  the  United  States  for  exchange  operations,  thus  lowering  the 
exchange  rates,  whose  wide  and  rapid  fluctuation  is  serioasly  handicapping 
business,  but  that  it  will  not  help  much  in  tiding  ovor  the  local  crisis. 

Wood  and  Forbes  Investigation. 

The  story  of  the  national  bank,  it  is  asserted  in  some  quarters,  will 
throw  a  condemnatory  light  upon  the  Harrison  Administration  and  give 
an  index  of  what  may  bo  expected  of  Government  control  by  experienced 
native  politicians,  for  that  is  what  the  Harrison  regime  really  was.  Gen. 
Wood  and  Mr.  Forbes  are  now  probing  this  phase  of  the  Philippine  Gov- 
ernment. 

Ex-President  Vonancio  Concepcion  of  the  national  bank,  this  week 
published  a  defense  of  his  conduct  of  the  bank's  affairs,  placing  the  blame  for 
the  bank's  affairs  placing  the  blame  for  the  dissipation  of  its  funds  upon  the 
shoulders  of  his  American  predecessors  and  assistants.  Previous  to  hLs 
assumption  of  the  bank's  management  in  1918  he  was  poor  but  prominent 
in  Nationalist  Party  circles.     He  had  had  no  banking  experience. 

The  bank's  activities  during  the  sale  of  German  business  concerns  by  the 
Alien  Property  Custodian  in  1918  also  are  a  subject  of  American  invastiga- 
t'on.  These  sales  were  largely  financed  by  tliis  bank  and  men  without 
money  or  credit,  it  is  charged,  became  owners  of  miUions  of  pesos,  worth  of 
properties  overnight.     Some  of  these  concerns  now  verge  on  bankruptcy. 

Acting  Governor  Yeater  and  E.  W.  Wilson,  the  new  Manager  of  the 
National  Bank,  are  making  strenuous  efforts  to  save  these  institutions,  but 
they  have  a  difficult  task. .  It  is  felt  that  the  National  Bank's  failure  would 
react  unfavorably  upon  the  prestige  of  the  American  Government  and  that 
Congress  is  in  duty  bound  to  render  every  possible  assistance  to  prevent  an 
economic  catastrophe  in  the  islands. 

When  the  four  principal  local  products,  sugar,  hemp,  tobacco  and  cocoa- 
nut  oil,  begin  moving  abroad  a  gradual  improvement  in  the  situation  is 
expected.  At  present  exports  of  these  products  are  practically  nil  and 
merchants  are  caught  with  large  stocks  of  every  conceivable  variety  of 
commodities.  With  sufficient  funds  to  tide  over  the  present  stagnation 
the  islands  should  not  have  difficulty  under  the  new  administration  and  with 
a  competent  Governor  General,  it  is  said,  in  returning  to  normal  conditions. 
To  this  end  the  help  of  Congress  is  asked. 


PIERRE  MALI  DESIGNATED  TO  ATTEND  MEETINGS 

OF  INTRRNATIONAL  GROUP  OF  BANKERS 

ON  MEXICO. 

Thomas  W.  Lamont  of  J.  P.  Morgan  &  Co.,  Alternate 

Chairman  of  the  International  Committee  of  Bankers  on 

Mexico,  announced  on  July  1   that  with  the  approval  of 

Baron  de  Cartier.  the  Belgian  Ambassador  to  the  United 

States,  Pierre  Mali,  the  BeHan  Consul  in  New  York  City, 

had  been  designated  by  the  Association  for  the  Protection  of 

Holders  of  Public  Funds,  of  Antwerp,  to  attend  the  meetings 

of  the  American  Group  of  the  International  Committee  as  the 

representative  of  the  Blegian  Group.     The  membership  of 

the   International   Committee  includes   American,   British, 

French,  Swiss.  Dutch  and  Belgian  banking  groups. 


MEXICAN  DECREE  PROHIBITING  CIRCULATION 
OF   FOREIGN    MONEY   EXCEPT   GOLD. 

Consul  C .  Vj.  Dawson  at  Tampieo  reported  to  the  Depart- 
ment of  Commerce  this  week  that  a  Presidential  decree 
has  been  published  prohibiting  tho  circulation  of  foreign 
money,  excepting  gold  coin,  after  July  1  1921.  As  Ameri- 
can currency  is  widely  used  throughout  the  country,  the 
withdrawal  of  this  money  after  July  1,  it  was  said,  undoubt- 
edly will  cause  great  hardship  in  business  and  will  result 
in  vast  speculation. 


REMOVAL  OF  ITALIAN  EXCHANGE  RESTRICTIONS. 
It  was  announced  at  Washington  on  June  21  that  the 
Italian  CJovornmont  had  decided  to  abolish  immediately 
all  restri(!tions  on  foreign  exchange  transactions,  according 
to  a  cablegram  from  (Commercial  Attache  H.  C.  MacLoan, 
Rome,  dated  Juno  14  1921.  The  activity  of  tlio  National 
Institute  of  Exchange  will,  it  is  stated,  be  limited  to  secur- 
ing exchange  for  Government  payments. 
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CA.\AOA  CUNTlMt:S  BAN  ON  EXPORTS  OF  (lOLD. 
The  bail  on  tlu<  I'xport  of  gi>Ul  noiii  aiul  bullion  from 
Canada,  which  was  iinposml  for  a  period  uf  ouo  yuar  undor 
a  proclamation  issiind  June  iU)  lU'JO,  has  btnui  oxttindod 
for  another  year  by  u  prodamatioa,  published  as  follows  in 
the  Canada  "(Jazette"  of  June  Ua: 

A  PROCLAMATION. 

Whuicas  111  and  by  SecllDii  :i  of  Chiiplur  'Jl  of  llie  Sliitutes  of  the  I'arlla- 
lueat  of  Cuiiaila  paisaeil  in  tbu  sesbioii  ltit;rtH>f  held  in  llie  ninth  and  tenth 
years  of  Our  Hulgit.  entitled  "An  Act  to  iimvlde  for  the  i'oiitlMuanc!o  In 
force  of  a  certain  proclamation  made  under  tlie  Finance  Act  I'JIl,  and  to 
authorize  the  |iroiiU>ltiiiM  of  the  exiMirt  of  gold."  it  is  amongst  odicr  thiiiK-s 
lu  effect  provided  tliat  our  tiovernor  hy  proclamation  to  he  imhllshud  In 
the  Canada  "tia»ette"  uuiy  from  time  to  time  and  for  any  period  or  periods 
declare  and  proclaim  that  the  exiHirt  of  t<(>ld  c>in,  gold  hidlion  and  fine 
gold  bars  from  tlie  Dominion  of  Canada  shall  ue  prolill)lted  except  In  sucli 
cases  m  uuiy  tie  deemed  desiraijie  t>y  ttie  Minister  of  Finance  and  under 
licenses  tu  be  issued  by  him; 

.\iul  Whereas,  a  pro<'lamation  bearing  date  the  30tti  day  of  .June,  in  the 
year  of  Our  i.ord,  1920,  was  Issued  under  the  provisions  of  the  said  section 
directing  that  the  export  of  gold  <'oin,  gold  bullion,  and  fine  gold  burs  from 
the  Doiuinion  of  (Canada  be  prohil>iied  except  in  sucit  ca.st^s  as  might  he 
deemed  desirable  by  our  Minister  of  i'^inauce  of  Canada  and  under  licenses 
issued  by  him,  such  proclamation  to  contiuue  in  force  until  ttio  first  day 
of  July  of  the  present  year; 

And  Whtreas,  Our  Governor-tiencral  in  C'ouncil  lias  authorized  that  our 
said  proclamation  be  continued  in  force  and  effect  until  the  first  day  of 
July,  A.  D.  1922.  unless  an  earlier  terraination  thereof  is  by  proclamation 
declared: 

Now  Know  Ye  that  by  and  with  the  ailvice  of  Our  Privy  (Council  for 
Canada,  we  do  iier«'by  proclaim  and  direct  that  our  said  i)roclamatioii 
bearing  date  the  3()th  day  of  June  aforesaid.  l)e  continued  in  force  and 
effect  until  the  first  day  of  July,  in  ihe  year  of  Our  Lord,  1922,  unless  an 
earlier  termination  thereof  be  by  proclamation  <lcclared. 


BALANCE  SHEET  OF  DI  SCON  TO  GESELLSCHAFT. 

Adolf  Koehn,  of  25  Broad  Street,  this  city,  representative 
of  the  Discouto-(Jesells('haft,  Berlin,  advises  us  of  tlie  re- 
ceipt of  a  tek'ffram  from  the  Disconto-Gesellschaft  giving 
the  foUowinjj  balance  sheet  figures,  which  include  the  Nord- 
deutsche  Bank  in  Hamburg, and  the  A.  Schaaffhausen'schen 
Bankverein,  Cologne,  controlled  and  completely  owned  by 
the  Disconto-Gesellschaft: 

1920.  1919. 

Marks.  Marks. 

Gross  earnings 401,3.30.598  128,00.''), 01.5 

General  e.xpenses 198, .593, 792  .59,801,000 

Taxes 45,603,390  15,301,385 

Net  profit 160,133,409  53,503,229 

Dividend 16%  10% 

Deposits 15,100,000.000  10,600,000,000 

Turn-over 1,116  billions  398  billions 

Transferred  to  special  reser%'e 50,000,000 

Transferred  to  building  reserve 20,000,000 

The  capital  will  be  increased  by  90,000,000  marks  to  400,000,000  marks. 


LOAN  FROM  CHINA   TO  JAPAN  REPORTED. 
A  special  cable  dispatch  from  Shanghai,  .July  6,  copjo-ighted 
by  the  Public  Ledger  Company,  appeared  as  follows  in  the 
New  York  "Evening  Post:" 

It  is  reported  from  a  trustworthy  source  that  the  Government  has  mort- 
gaged the  former  German  concessions  at  Hankow  and  Tientsin  to  the  Japan- 
ese, the  first  pa>Tnent  being  $3,000,000,  although  the  full  siun  is  not  known. 
Poverty  is  forcing  the  Government  to  mortgage  further  territory. 

Surprise  is  expressed  here  that  the  British  would  pei'mit  the  mortgage 
on  the  Hankow  concession  to  the  Japanese,  since  the  Yangtze  Valley  is 
generally  regarded  as  within  the  British  sphere  of  influence.  Perhaps  a 
new  regional  understanding  has  been  reached  in  view  of  British  activities 
in  China's  Northwest,  formerly  the  Kussian  sphere. 


INTERNAL  LOAN  FOR  CHILE. 
A  biU  providing  for  an  internal  loan  of  100,000,000  pesos 
paper  and  50,000,000  pesos  gold  was  passed  by  the  Chilian 
Chamber  of  Deputies  on  June  30.     Santiago  press  advices 
June  30  said: 

The  loan  would  pay  8%  interest  and  be  redeemable  in  five  years.  It  is 
intended  to  cover  pending  deficits  invthe  Government's  finances.  Reduc- 
tions in  the  budget  amounting  to  60,000,000  pesos  are  planned  to  avoid 
a  further  deficit,  while  new  revenue  bills  pending  in  the  Congress  will,  it  is 
estimated,  increase  the  revenues  by  60.000.000  pesos. 

These  measures  are  intended  to  restore  the  financial  equilibrium. 


WHY  PESETA   IS  ONCE  MORE  DOWN. 

The  following  is  from  the  "Journal  of  Commerce"  of  June 
17: 

The  decline  in  the  value  of  the  peseta  is  due  to  a  number  of  causes,  ac- 
cording to  the  "Manchester  Guardian."  During  the  war  the  Governiuent 
borrowed  at  4%  and  permitted  the  Hank  of  Spain  to  fix  the  bank  rate  at 
the  same  figure.  AVith  the  exchange  in  favor  of  the  peseta  during  that 
period  and  the  great  demand  for  capital  abroad,  invo.stors  coiiul  get  a  much 
higher  interest  rale  l)y  investing  in  foreign  securities,  and  a  large  amount  of 
capital  left  the  country. 

The  prosperity  of  Spanish  commerce  and  industries  during  the  war  re- 
sulted in  the  accumulation  of  large  profits.  These,  for  the  most  part,  were 
not  spent  in  tlio  extension  of  plant  facilities,  but  were  used  for  speculation 
in  foreign  exchanges  and  (•ommodities,  some  of  the  bunks  oven  engaging  ii\ 
these  activities  at  the  expense  of  <-oniinercial  credit  at  lioino,  Part  of  the.so 
profits  was  spent  on  luxtiry  goods,  imported  from  abroad  iii  over  increasing 
<(uantity  in  the  two  years  since  the  armistice.  Largely  as  the  result  of  t  lie.se 
changes,  the  balance  of  tra(l<>  for  1920  «as  iinfavoral)lc  to  Spain  to  llii^  tune 


of  about  100  luilliou  pesetas,  as  compared  witi)  a  favorable  balance  of  417 
millions  In   1919 

'I'tie  Koyal  decree  of  Octolier  last  authorizing  tlie  Hank  of  Spain  to  increase 
the  note  issue  to  .5,000  million  pesetas  may  have  had  some  adverse  (^ffi^cl  on 
the  exchange  rate,  but  it  does  not  seem  likely  that  litis  can  liavi^  been  a 
very  important  <-ontributoiy  cause  Kvon  vvilh  this  Inflation  "f  "'"  ''"'"- 
reiicy  the  gold  reserve  in  the  bank  bears  a  ratio  of  Mi'i'y,  to  the  papc^r  out- 
slundlng,  in  comi>arisoii  witli  28  I'l,  before  the  war.  The  actutil  ratio  of 
gold  and  silver  in  the  bunk's  vaults  to  notes  Issued  stands  at  the  high  figure 
of  71  (1% 

Heverul  authorities,  iiuluding  a  former  Premier  and  Minister  of  I'Miiaiice, 
have  pointed  out  that  the  Hank  of  iSpuin  has  not  made  use  of  these  groat 
reserves,  amounting  to  some  2, ,50(1  niillion  pesetas  in  gold  and  ntsirly  (iOO 
millions  in  silvtrr  to  give  proper  support  to  buslm^ss  enterprises  and  toother 
bunks.  .\or  has  it  pursued  the  vigorous  policy  luiccssary  to  tid>^  the  com- 
mercial and  industrial  concerns  over  the  piM'iod  of  depression,  preferring, 
apparently,  to  maintain  a  viM'y  conservative  iiosltion. 

SUiittiiio  Out  Ftirfiyn  (lanils. 

When  t(i  all  these  factors  In  the  sit  nation  ar«'  added  the  general  depression 
and  uncertainty  as  to  tlie  futur»'  of  Spanish  Industry  and  commerce  and  the 
menace  of  syndicalism  and  agricultural  unrest,  tlie  causes  for  tiio  fall  in 
exchange  are  reasonably  clear.  The  <lrop,  howev  er,  is  not  appreciable  when 
compared  willi  the  exchange  rates  in  other  Kuropean  couiitrii^s.  With  tlie 
great  natural  resourcesof  the  country  and  the  impetus  which  the  war  gave  to 
the  s[)irlt  of  dev  elopment,  the  outlook  should  improve  as  the  world  returns 
to  norniul. 

Kecrent  fiscal  legislation  passed  by  the  Governmen..  has  been  directed 
agalnjst  foreign  goods  and  foreign  c;ipital  operating  In  Spain.  Through  the 
efforts  of  till'  t;atalan  and  Hus(|ue  niuiiufHcturtTs,  s(»)nded  by  the  wine 
growers,  tlio  emergency  tariff  law  of  Nov.  1920,  was  put  through  ostensibly 
to  retaliate  on  the  French  imposition  of  a  high  duty  on  Spanish  wine. 

The  act  was  a  very  sweeping  one.  raising  duties  on  practically  all  manu- 
factured goous  from  50  to  300%.  'IMio  chief  result  so  far  has  been  to  shut 
out  British  and  American  goods  In  many  lines,  only  countries  with  a  de- 
preciated exchange,  like  Germany,  France  and  Belgium,  still  finding  it 
possible  to  compete.  It  is  significant  that  .Spanish  production  is  not 
adequate  to  supply  the  demand  for  many  of  the  artlcUs  barred  out  by  those 
duties,  and  in  this  fact  alone  lies  large  hope  for  a  modification  of  the  tariff. 

Even  more  dra-stic  Is  the  law  of  April  29  1920.  relating  to  the  taxation  of 
profits  and  capital  of  Spanish  and  foreign  banks  and  commercial  concerns. 
This  law  has  not  yet  been  put  Into  effect  by  publication  in  the  "Hoyal 
Gazette"  but  if  it  is  rendered  operative  it  will  he  very  di.sastroas  to  foreign 
banks  and  agencies.  It  provides  that  "the  minimum  annual  tax  on  the 
capital  of  foreign  banks  («tablished  in  .Spain  shall  be  composed  of  the  sum 
of  the  following  items:  (a)  One  per  thousand  of  the  entire  capital  of  the 
company,  and  (6)  two  per  thousand  of  the  part  of  the  said  capital  corres- 
ponding to  the  business  tran.<!acted  in  Spain."     (Section  III,  Provision  XI.) 

The  law  also  imposes  severe  „axes  on  profits  of  all  business  and  Indastrial 
enterprises  which  will  affect  British  capital  operating?  in  the  mining  and  steel 
industries  very  adversely.  Strong  representations  are  being  made  to  the 
Government  by  the  foreign  chambers  of  commerce  in  Spain  and  by  the 
interests  which  will  be  hurt  by  the  enforcement  of  this  act.  They  point  out 
that,  far  from  producing  large  revenues  for  the  Treasury,  or  giving  a  legiti- 
mate preference  to  Spanish  interests,  the  effect  of  the  act  would  be  to  make 
it  impossible  for  foreign  capital  to  remain  in  Spain.  It  would  have  to  with- 
draw, as  the  American  life  assurance  companies  have  already  done.  The 
coun  jry  would  thus  bo  deprived  of  the  outside  capital  and  technicians  whose 
assistance  is  needed  in  developing  its  resources  and  commerce,  to  the 
detriment  of  credit  and  general  prosperity. 

This  legislation  is  no  doubt  partly  to  be  explained  as  an  outcome  of  the 
increased  spirit  of  nationalism  in  industry  which  was  the  logical  result  of 
e.xpansion  during  the  war.  It  founa  expression  'n  the  Act  of  March  3  1917, 
which  provided  State  protection  and  suVisidies  for  Spanish  concerns  and 
gave  every  encouragement  possilile  to  the  development  of  new  enterprises. 
But  the  desire  to  secure  further  revenues  for  the  TreasiUT  may  very  well  be 
at  the  back  of  tliis  policy  of  discrimination  against  foreign  goods  and  capital 


GEORGE  E.  ROBERTS  ON  DOLLAR  CURRENCY  IN 
INTERNATIONAL  TRADE  AND  CREDIT. 
An  article  in  which  he  states  that  "at  the  moment  dollar 
credits  are  rapidly  losing  ground  in  favor  of  sterling,"  has 
been  written  for  the  June  number  of  the  American  Ac- 
ceptance Council's  "Acceptance  Bulletin"  by  George  E.  Rob- 
erts, Vice-President  of  the  National  City  Bank  of  New  York. 
Mr.  Roberts  sets  out  that  "the  only  world  currency  that  can 
survive  is  one  that  is  dependable  in  rough  water  as  well  aa 
when  business  is  calm  and  untroubled."  Sterling,  he  de- 
clares, "has  been  through  many  storms  and  has  weathered 
them  all ;  the  dollar  exhibited  a  bad  case  of  stage  fright  at 
its  first  real  trial."  He  contemls  that  "what  is  now  needed 
is  to  quickly  set  about  the  task  of  rebuilding  world  confi- 
dence in  dollar  credits  and  to  make  the  facilities  for  hami- 
ling  and  disposing  of  them  as  readily  available  as  would  be 
true  in  the  case  of  sterling."  To  make  dollar  exchange  the 
peer  of  sterling  exchange  in  carrying  on  the  world's  busi- 
ness, he  says,  "requires,  first  of  all.  the  establishment  of  an 
open  discount  market  in  New  York,  with  lai'ge  enough  fa- 
cilities to  instantly  absorb  any  amount  of  paper  that  may 
be  offered."  In  .short,  he  contends,  "if  we  are  to  make  dol- 
lar exchange  and  dollar  acceptances  as  readily  acceptable 
in  the  markets  of  the  world  as  sterling  we  have  got  to  du- 
jilicate  the  facilities  o(  the  London  discount  market  and  to 
develop  a  set  of  acceptance  dealers  and  exchange  exi>erts  of 
truly  international  vision."  rointing  out  that  "we  have 
fallen  far  short  of  the  t)pportunity  i>i'tVred  by  world  condi- 
tions since  1914  and  that  sterling  exchange  Is  rapidly  iv- 
covering  the  ground  It  lost  in  competition  with  iloUar  ox- 
change  during  the  war  years."  .Mr.  Hoberts's  article  jioes 
on  to  s«iy : 

To  put  the  dollar  on  un  equality  with  sterling  in  iiiteriutional  tr«d«  w- 
(jiiires  an  international  vision,  and  In  spite  of  our  enlavsevl  peisp<vtiv*  «;i  a 
result  of  our  iiu'rea.sed  trade  o(  the  last  six  yeavs  we  mv  -still  teo  v<r\>n«  to 
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look  lit  cvprytliiiif?  from  our  own  staiidpolnl:  anil  to  expect  the  other  fellow 
to  do  hiiNiiicsH  our  way  rnllier  than  nonu>  otlior  way  to  wlilch  he  /nay  liave 
become  accuslDincil  thronsh  decadcH  of  business  transactions.  Tlic  British, 
on  the  ottur  liand,  have  no  sueli  difficully  to  overcome.  They  have  been, 
and  are,  the  world's  premier  trading  nation  and  iti  the  face  of  the  most  stn 
pcndons  task  ever  fueled  by  a  nation  Ihcy  have  kept  slerlinj?  in  tlie  front 
rank  an  the  currency  in  which   llie  world   transacts  its  business. 

It  is  well  enouKli  to  say  lliat  America  is  the  only  free  koIcI  market  in  the 
world  and  that  cxchanRe  <lrawn  in  dollars  Is  the  oidy  exchange,  that  can  In 
fact  be  collected  in  K<>'<l.  That  is  the  theory  and  if  practical  results  al- 
ways followed  thcoretic'al  principles  everythinR  would  be  lovely,  but  the 
practical  results  which  are  actually  occurring  are  that  traders  everywhere 
consider  first  the  ease  of  disposinj;  of  whatever  exchange  or  other  forms  of 
credit  that  comes  into  llieir  hands,  an<l  seldom  or  never  consider  the  more 
or  less  academic  (piestion  of  final  payment  in  gold.  They  know  that 
stcrlinK  hills  always  can  find  a  market  and  of  all  world  currencies  sterlinK 
moves  freest  and  quickest. 

To  make  dollar  cxchanKC  the  peer  of  sterling  exchange  in  carrying  on 
the  world's  business  requires  first  of  all  the  establishment  of  an  open  dis- 
count market  in  New  York  with  large  enough  facilities  to  instantly  absorb 
any  amount  of  paper  that  may  be  offered.  Such  a  market  as  we  should 
have  would  require  the  use  of  far  greater  quantities  of  liquid  funds  than  arc 
now  available  for  this  purpose  and  requires  the  establishment  and  main- 
tenance of  rea.sonuble  and  stable  interest  rates,  and  although  we  have  made 
a  beginning,  we  have  still  far  to  go.  In  short,  if  we  are  to  make  dollar 
exchange  and  dollar  acceptances  as  readily  acceptable  in  the  markets  of  the 
world  as  sterling  we  have  got  to  duplicate  the  facilities  of  the  London  dis- 
count market  and  to  develop  a  set  of  acceptance  dealers  and  exchange  ex- 
perts of  truly  international  vision. 

The  first  step  in  the  establishment  of  such  a  market  will  have  to  be  the 
removal  of  the  restrictions  which  now  bar  foreign  banks  from  operating 
in  a  broad  way  in  the  New  York  market  or  of  establi.shing  branches  here. 
Our  policy  in  this  respect  is  inhospitable  and  provincial  and  it  is  injuring 
our  status  as  a  world  financial  power  to  a  marked  degree.  Not  only  is  it 
strongly  militating  against  the  upbuilding  of  dollar  credits  throughout  the 
world,  but  it  invites  retaliatory  measures  against  the  branches  of  American 
banks  in  other  parts  of  the  world,  which  in  turn  damages  American  traders 
everywhere. 

If  the  various  foreign  banks  were  allowed  to  open  branches  in  New  York 
City  it  would  immediately  increase  the  marketability  of  bills  drawn  in 
dollars  and  far  from  taking  business  away  from  American  banks  would 
really  strengthen  dollar  credits  in  all  the  other  world  markets.  If  the 
Credit  Lyonnais,  one  of  France's  great  international  banks,  for  example, 
were  to  be  allowed  to  operate  a  branch  in  New  York  City,  its  managers  of 
branches  in  other  parts  of  the  world  would  know  that  in  buying  dollar  bills 
the  head  office  would  be  able  to  forward  them  to  New  York  for  eventual 
payment,  just  as  they  know  it  is  possible  to  forward  sterling  bills  originat- 
ing in  any  part  of  the  world  to  London  for  collection.  As  matters  now  stand, 
dollar  credits  are  a  disadvantage  because  when  they  come  Into  the  hands 
of  such  branch  banks  in  foreign  countries  an  indirect  and  unsatisfactory 
means  of  collection  must  be  resorted  to. 

In  all  business  transactions  the  best  interests  of  all  concerned  are  most 
furthered  when  everybody  is  satisfied.  This  is  true  in  world  commerce 
just  as  much  as  in  the  smallest  domestic  transaction  and  if  the  admission 
of  foreign  banks  to  New  York  would  contribute  so  greatly  to  the  ease  with 
which  dollar  credits  would  be  purchased  by  bankers  throughout  the  world, 
what  logical  argument  can  be  advanced  against  their  admission?  American 
banks  need  not  fear  competition  from  such  a  source  and  clearly  the  inter- 
ests of  all  American  exporters,  importers,  manufacturers  and  traders  would 
be  advanced  by  having  a  genuine  world  market  for  bills  drawn  in  the  same 
currency   with   which   they   carry   on   their  day-to-day   business. 

At  the  moment,  dollar  credits  are  rapidly  losing  ground  in  favor  of  ster- 
ling. The  volume  of  outstanding  dollar  credits  has  shrunk  at  a  much  greater 
ratio  than  sterling.  Even  allowing  for  the  drop  in  raw  material  prices  and 
the  decreased  volume  of  international  transactions  that  have  marked  the 
past  six  or  nine  months,  the  comparative  drop  in  the  total  amount  of  dollar 
credits  far  outweighs  the  drop  in  sterling.  One  of  the  reasons  for  this  is 
that  the  American  busine.ss  community  was  too  quick  in  running  for  cover 
when  trouble  appeared  on  the  horizon.  The  attempts  which  were  made  to 
avoid  payment  for  foreign  purchases  under  confirmed  letters  of  credit  drawn 
in  dollars  hit  dollar  credits  a  very  hard  and  most  unfortunate  blow.  The 
Courts  were  quick  to  set  the  offending  American  banks  and  the  customers 
right  on  this  matter,  but  not  until  after  the  psychological  damage  which 
followed  the  attempted  evasions  had  been  done. 

The  only  world  currency  that  can  survive  is  one  that  is  dependable  in 
rough  water  as  well  as  when  busine.ss  is  calm  and  untroubled.  Sterling  has 
been  through  many  storms  and  has  weathered  them  all ;  the  dollar  exhib- 
ited a  bad  case  of  stage  fright  at  its  first  real  trial.  What  is  now  needed 
is  to  quickly  set  about  the  task  of  rebuilding  world  confidence  in  dollar 
credits  and  to  make  the  facilities  for  handling  and  disposing  of  them  as 
ready  available  as  would  be  true  in  the  ca.se  of  sterling. 

With  more  than  half  the  worid's  supply  of  gold  within  the  borders  of  this 
country  and  with  a  productive  capacity  that  can  add  so  much  to  the  con- 
sumable goods  of  international  commerce,  it  would  be  a  pity  if  .steps  can- 
not be  devised  that  will  assure  for  our  currency  an  equal  standing  in  world 
markets  with  that  of  England,  our  only  competitor  in  this  matter.  The 
task  is  a  hard  one  and  one  that  requires  the  fullest  measure  of  co-operation 
from  everybody.  The  Federal  Reserve  Board  can  lend  a  great  deal  of 
assinUnce,  while  those  who  control  large  funds  must  realize  the  necessity 
of  creating  in  New  York  City  a  free  and  open  discount  market  of  very 
large  prcportions.  The  world's  trade  is  not  going  to  be  financed  in  the 
future  on  any  penny-pinching  basis  and  dollar  credits  cannot  maintain 
their  standing  throughout  the  world  if  the  home  discount  market  is  only 
supplied  with  funds  at  times  when  other  means  of  employment  are  not 
available.  The  thing  to  keep  in  mind  is  that  business  is  done  on  the  basis 
of  purely  mcnml  factors  which  seldom  consider  a  long  chain  of  economic 
facU.  That  is,  while  it  may  be  true  that  doller  credits  are  the  only  ones 
at  present  readily  convertible  into  gold,  it  is  also  true  that  world  traders 
will  in  most  cases  ignore  this  entirely  and  will  prefer  to  do  business  with 
credits  which  pass  from  hand  to  hand  mo.st  readily.  Our  prol>lem  is  to 
make  dollar  credits  as  free  and  readily  exchangeable  in  every  market  of  the 
world  as  any  other  credits  with  which  they  may  come  in  contact. 


DH.  ./.  T.  /fOLDSWORT/f  ON  A  CCKI'TA  NCR  SYNDIC  A  TE 
I'LAS  FOR  riNANCINd  ICXI'ORTH. 
"The  Acceptance  Hyndicate  Plan  for  Financing  Exports" 
waH  the  Hubjcct,  of  an  arlfJrf.Hs  hy  \)r.  J.  T.  IIoMHWortli, 
Vioc-I'rcsidcnt  of,  Uio  liank  (if  VWXtihnrfih ,  at  Pittsburgh, 
Pa.,  bfrforc  the  Ninth  Annual  C.'onvrintion  of  the  Association 
of   Reserve   <';itylP>ankcrs,   h<;\i\   at    Puffalo  .June  2.     Dr. 


Ifoldsworth  went  into  the  subject  at  considerable  hirigth 
jiiid  in  observing  that  this  tyjx'  of  financing  is  in  its  infancy, 
stilled  tliat  it  is  capablo  of  very  larg(!  e.xpansion.  Il«;  also 
sjiid  thai  "the  ne(!essily  for  |)ronipt  organization  and  opera- 
lion  of  adequate  facilities  for  finanriiiig  our  foreign  trade 
is  a1.l.(isl,ed  by  tlie  (ioiitiniioiis  derdiiKt,  not  nurrely  in  money 
value  but  in  volume  of  our  (exports  in  recent  months  and  by 
tlu^  activities  of  other  (iountries  in  yjromoting  their  intrir- 
iialional  conimenM^"  lie  alluded  to  the  fact  that  "with  the 
British  niannfacdiirer  foreign  trade  r!om(;s  first,"  adding 
"li(^  knows  by  long  experience  that  foreign  })usin<!ss  (iarinot  be 
sliglit(!d  when  the  domestif;  demand  isacitive  and  th(;n  recap- 
t  ui'ed  at  will  when  home  business  slackens.  Right  now  Knglish 
l)usiness  and  Knglish  banks  are  co-oj)erating  in  a  world-wide 
eaui])aign  to  r(^gain  war  lost  trad(»  and  (^specially  to  reoccupy 
the  fields  from  which  in  i)re-war  days  they  liad  Ix-r^n  flriven 
by  tli((  Germans."     In  his  concluding  n^marks  h(!  said: 

In  tho  now  situation  (bat  the  war  hii.s  brought  about  (!V(!ry  jnan ,  woman 
and  child  in  America  is  vitally  concerned  in  this  (juo.'  tion  of  foreign  trade. 
Its  focal  po'nt  now  is  and  for  years  to  como  will  bo  credit.  We  have  become 
a  groat  creditor  nation.  Other  nations  cannot  pay  for  the  food  and  raw 
materials  they  must  buy  from  us  In  gold:  they  do  not  have  it  to  pay.  They 
can  pay  only  in  goods,  but  they  must  be  given  time  in  which  to  produce 
those  goods.  Their  necessity  and  our  opportunity — yes  our  imperative 
duty — hinges  upon  this  question  of  long-time  credits.  To  avoid  the  con- 
tinued withering  of  our  foreign  trade  with  corresponding  depression  in  our 
doinestic  markets,  in  employment  and  in  general  business,  we  must  mobilize 
our  credit  and  our  capital  behind  the  only  agency  thus  far  proposed  big 
and  commanding  enough  to  meet  the  present  crisis- — The  Foreign  Trade 
Financing  Corporation. 

From  Dr.  Holdsworth's  speech  wo  also  quote  the  following 

The  grouping  of  credit  resources  and  banking  facilities  which  had  been 
encouraged  by  the  adoption  of  the  Federal  Reserve  System  and  greatly 
stimulated  by  the  conditions  of  the  war  hay  been  continued  with  interesting 
new  developments  to  meet  the  post-war  situation.  The  appearance  of  dollar 
credits,  dislodging  in  part  the  long-time  supremacy  of  sterling  brought  to 
American  banks,  especially  to  financial  institutions  located  in  the  larger 
seaports  through  which  the  bulk  of  our  international  trade  moves,  a  new 
responsibility  and  opportunity  which  could  not  adequately  be  met  with  the 
old  individualistic  machinery  and  methods  of  financing.  Concentration  of 
buying  and  selling  have  called  for  corresponding  concentration  of  banking 
and  credit. 

This  development  has  led  to  an  increase  in  the  syndicate  plan  of  financing 
exports  and  imports  requiring  the  participation  of  many  banlis  and  groups 
of  institutions  interested  in  foreign  trade.  Naturally  the  banks  at  the 
seaboard  have  carried  the  burden  of  this  new  business .  In  many  instances, 
however,  their  facilities  have  been  overtaxed  and  it  has  been  found  necessary 
to  distribute  the  burden  of  financing  foreign  trade  among  interior  banks  to 
which  ordinarily  such  business  would  not  come  directly. 

Advantage  and  profits  have  accrued  both  to  the  syndicating  banks  and 
to  the  participants  in  these  credits.  The  syndicating  bank  which  arranges 
the  credit  is  thus  enabled  to  finance  the  export  orders  of  the  customer  who 
otherwise  w  ould  either  have  to  forego  the  busines-s  altogether  or  to  negotiate 
for  the  necessary  financing  through  other  channels  less  economical  or 
satisfactory  as  to  terms  and  other  considerations.  Through  the  acceptance 
syndicate  plan  many  inland  banks  have  gained  their  first  lessons  in  the 
modus  operandi  of  the  acceptance  business.  They  have  had  to  devise 
machinery  and  records  for  this  new  type  of  financing;  have  learned  at  first 
hand  of  the  significance  to  our  modernized  banking  system  of  the  open  dis- 
count market;  have  discovered  a  new  facility  for  serving  their  own  customers 
through  the  extension  of  credit  by  the  acceptance  medium,  and  incidentally 
have  added  a  new  source  of  profit. 

This  rather  highly-specialized  subject,  "Acceptance  Syndicate  Plan  for 
Financing  Exports,"  will  be  considered  from  the  following  viewpoints: 
negotiations  for  and  arrangement  of  the  credit;  reasons  for  participation  and 
analogy  to  other  underwritings;  geographic  and  credit  conditions  affecting 
and  determining  distribution;  the  syndicate  manager,  his  duties  and  re- 
sponsibilities; compensation  to  syndicate  manager  and  participants;  possible 
future  development  of  this  plan;  its  relation  to  other  export  financing  media. 

1.  Negotiations  for  and  Arrangement  of  the  Credit. — There  is  nothing 
peculiar  to  the  negotiations  for  an  acceptance  credit  to  finance  exports 
which  would  distinguish  it  from  the  negotiations  in  any  other  type  of  credit. 
Tho  exporting  concern  desiring  credit,  or  more  commonly  the  foreign  buyer, 
approaches  the  bank  with  a  complete  layout  of  the  proposed  transaction, 
its  export  contract,  its  selling  plan  and  all  tho  information  available  bearing 
upon  tho  proposition.  The  Ijank  in  turn  will  make  a  searching  inquiry  as  to 
the  standing  of  the  proposed  purchaser,  political  and  economic  conditions 
of  the  country  to  which  the  goods  are  to  be  exported,  the  terms  of  the  sale, 
the  security  offered  if  any,  the  standing  of  tho  domestic  customer  who  asks 
for  the  acceptance  credit,  and  nil  the  other  considerations  which  would  apply 
in  the  case  of  a  domestic  credit.  If  the  bank  decides  to  extend  tho  credit 
it  will  have  to  determine  whether  to  handle  it  alone  or  to  bring  in  other  banks 
which  mny  be  willing  to  participate  in  such  a  credit.  The  question  of  divi- 
sion or  allotment  will  depcnu  primarily  upon  the  size  of  the  credit  proposed 
which  may  exceed  in  amount  what  the  banks  feel  justified  in  extending  to  any 
one  customer  or  in  jilacing  in  any  one  country.  Then,  too,  as  a  matter  of 
business  courtesy  or  reciprocity,  a  bank  having  a  large  volume  of  good  busi- 
ness of  this  nature  may  be  willing  to  share  it  with  its  friends  or  constituent 
banks. 

Tho  considerations  affected  the  geographical  distribution  of  credit  will 
depend  in  part  upon  the  location  and  status  of  the  syndicating  bank.  There 
is  coining  to  be  a  fairly  well  recognized  group  of  banks  which  aro  particularly 
Intcnvstcd  in  cxp<irt,  business,  which  b.ivo  becom()  familiar  with  tho  conditions 
surrounding  and  the  |)arti(rular  macliinery  rocpiired  in  financing  it,  and  which 
usually  aro  ready  to  considtT  participation  in  a  good  export  acceptance 
credit.  Tho  opinion  has  been  oxprcMsed  that  in  (his  kind  of  busine.ss  it  is 
desirable  that  the  jiarticipat  Ing  banks  bo  as  close  togeth(T  as  pos.sible  to 
facilitate  the  prompt,  liandling  of  dociimcMits  and  otlUT  details.  In 
this  respect  distTlbution  of  the  credit  may  bo  predicated  upon 
WdiKldcrations  somewhat  diffenint  from  those  whicli  obtain  In  bond  under- 
writings, where  it,  is  often  desirable  for  the  iinderwrlKT  to  associate  with 
llseir  tlie  strongest  bouses  In  various  s(H;tlons  of  the  country  in  order  to  secure 
the  widest  i)o,ssible  distribution  among  Investors.  Not  infn-tiuently  In  the 
distribution  of  donuvstic;  securities  to  llie  buying  public  tho  ii.-inie  of  the  con- 
cern being  financed  practically  sells  (ho  .security  without  reference  to  the 
underwriters  or  loi^al  distributors.  In  the  case  of  acceptance  credits,  bow- 
over.  It  must  \)i>  borne  In  mind  (hat  tho  acceptance  must  go  out  Into  the  open 
discount  market  wh(>re  tho  pape  rof  the  small  or  comparatelvely  unknown 
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Interior  buuk  wblcb  iu»y  be  given  opportunity  to  participate  In  an  export 
cretlu  wuulU  withuut  ibu  euUur««uieiit  uf  a  bauk  butt«r  liuowu  in  the  market 
find  skiw  aalt)  or  have  lu  lie  miM  at  a  leas  fevorable  rate. 

Tbe  bauk  wtiicti  uritsiiially  arraugeei  ttie  iTedil  or  wtiicti  uiiilt^rtalies  to 
form  a  2>yiuiiL'ai.c  (or  itiU  liurinjae  layb  bcfui'o  llie  buiili  U  wu>tu»)  to  tiave 
abaoclitted  Willi  II  ill  Itio  sy  uillcale  all  the  iiifuriuatluu  at  lla  cuiiiitiaiitl,  aiiil 
reiiueatu  sucti  banks  to  Indicate  wUettier  ttiey  wmild  care  tu  iiartieipale  In 
ttuch  a  credit  up  to  a  certain  auiuuut,  the  iiiaxiuiuiii  itarluiiialuin  for  each 
bank  Usually  tieiug  autiKeated  'I'heae  aecuudary  baiika  lliu.s  applied  lo 
decide  »  r  uui  Itiey  Wriiih  to  iiarticlpale  upon  auljtitanlially  the  aaiiie 

baalB  ur  .'>ii  and  unjuiry  aa  In  the  caae  of  the  original  bank.      It  will 

be  uLibui'vvaX  lUui,  the  foregoing  cunaiderationa  are  analagous  to  thoae  which 
enter  lulo  any  other  uuderwrtlliig  or  ayiidlcalliig  plan. 

Foanble  l>Liilu[jiiunl  ul  Ihm  flan.  Thia  type  of  financing  is,  of  coutkb,  in 
ita  iufancy,  a.i  indeed  la  the  whole  acceptuni'e  procedure  in  this  country, 
and  la  capable  of  very  large  expansion.  Wbile  some  houses  not  etilpped 
to  handle  ihls  particular  type  of  busiueas  have  been  attracted  lo  It  by  the 
podbibility  of  additional  profit  outside  their  regular  line  of  buslneH:^.  Its 
developiueni  has  in  the  main  been  conservative,  even  cautious  with  the 
reault  that  barring  one  or  two  exceptions,  which  Involved  Import  rather  tlian 
esport  credits,  the  buslnets  has  been  placed  upon  a  basis  lliut  forecasts  safe 
and  profualile  extension  when  normalcy  in  worlil  trade  and  fiimiue  has  been 
reeloreil.  The  breakdown  of  International  exctiauge  and  the  nece,sslly  for 
eetablistiing  larger  and  longer  credits  to  blurope  has  developed  the  inechan- 
isui  and  speeiled  up  the  financing  machinery  already  in  operation  under  the 
Federal  Ueserve  My^lein,  Imluding  the  finauciiiK  of  exports  by  the  acceptance 
plan  here  under  review.  Tbe  necessities  of  the  new  international  trade 
situation  are  very  urgen.^  demanding  the  mo»t  effective  utilization  of  our 
bauking  and  credit  retiources.  As  banks  become  more  conversant  with  the 
demands  and  the  procedure  of  financing  foreign  trade,  and  as  tliey  form  the 
habit  of  co-operation  especially  In  the  building  up  of  an  oiieu  discount 
inai-ket.  these  acceptance  credit  participations  promise  to  increase  In  number 
and  importance  and  to  embrace  a  wider  range  of  participants. 

iVye  Act  tiankintj. — Om'  lUscussion  of  this  subject  would  be  Incomplete 
without  some  specific  reference  to  tbe  enlarged  faciiitius  lur  financing  foreign 
trade  af forduil  by  the  amendment  to  Section  25  of  the  Federal  Reserve  Act , 
known  us  the  tldge  Act. 

This  law  provides  for  the  organization  of  foreign  trade  hanks  empowered 
to  establish  long-term  crotlits  and  to  conduct  a  specialized  foreign  business 
exclusively,  under  re^ulalioQ  by  the  Federal  Reserve  Hoard.  These  long- 
term  cretlits  now  so  urgently  needed  in  the  restoration  to  normal  of  inter- 
national commerce  cannot  be  extended  by  ccporters,  nor  Is  tbe  average 
commercial  bank  in  a  position  to  accord  such  credits  for  periods  beyond, 
say,  six  months,  a  time  insiU'ficient  to  permit  realization  upon  the  merchan- 
dise again>t  which  the  credit  is  established.  It  is  to  meet  this  need  that 
£dge  law  banks  have  been  provided  for  with  authority  to  finance  foreign 
trade  upon  a  b<isis  of  such  credit  terms  running  if  need  bo  up  to  several 
years,  as  may  be  necessary  in  the  particular  business  involved.  It  is  im- 
portant to  note  that  the  fund-s  retiuired  by  such  banks  to  finance  there  longer 
credits  will  be  Investment  money.  Their  operations  will  involve  the  loaning 
of  capital  as  distinguished  from  the  liquid  bauking  loat  s  of  ordinary  com- 
mercial   banking. 

At  the  outset  it  is.  to  be  noted  that  the  Edge  Act  provides  for  two  separate 
types  of  foreign  trade  banks,  one  functioning  upon  the  basis  of  .acceptance 
credits,  the  other  upon  the  debentm-e  plan.  An  Edge  bank  must  operate 
exclusively  upon  one  or  the  other  basis.  If  it  sells  its  debentures  it  cannot 
make  acceptances  without  express  authority  from  the  Federal  Reserve 
.  Board:  if  it  operates  on  an  acceptance  basis  it  cannot  i.ssue  debentures. 
Thus  far  the  only  Edge  corporation  proposing  to  operate  on  the  debenture 
plan  is  the  Foreign  Trade  Financing  Corporation  now  in  process  of  organiza- 
tion with  an  iiuthorized  capital  of  $100,000,000.  Two  Edge  banks  of  the 
acceptance  type  have  been  In  operation  long  enough  to  demonstrate  their 
methods  and  usefulness.  It  should  be  noted  that  though  they  make  accep- 
tances based  upon  foreign  trade  transactions,  they  do  not  compete  directly 
with  commercial  banks  doing  an  acceptance  business.  Edge  Law  banks 
are  not  permitted  to  take  deposits  subject  to  check  in  the  United  States. 
They  are  practically  excluded  from  the  domestic  field. 

Though  under  the  supervision  of  the  Federal  Reserve  Board  they  cannot 
become  members  of  the  Federal  Reserve  System  which  connotes  that  they 
are  not  to  enter  the  field  of  liquid  banking  funds  dependent  upon  banU 
deposits  subject  to  check,  but  that  their  resources  and  activities  are  to  be 
devoted  to  time  loans  or  to  short  investments.  In  the  main  they  finance 
in  the  open  discount  market .  and  as  previously  e.xplained  make  acceptancas 
on  longer  terms  than  are  permitted  to  or  ciistomary  with  commercial  banks. 
They  may  make  acceptances  up  to  a  year  in  tenor  under  regulations  of  the 
Federal  Reserve  Board.  Member  banks  are  permitted  to  make  acceptances 
up  to  six  months,  but  there  has  been  little  disposition  to  make  bills  beyond 
a  usance  of  ninety  days  because  "^uch  bUls  could  not  be  sold  to  the  Federal 
Reserve  banks  and  so  had  no  popularity  in  the  open  discount  market. 

In  May  of  this  year,  however,  the  Federal  Reserve  Board  adopted  a  new 
regulation  under  which  the  Reserve  banks  are  allowed  to  purchase  six 
months'  bills  created  to  finance  export  and  import  business.  The  regulation 
applies  only  to  purchases  and  not  to  discounts,  the  ninety-day  maximum 
limit  of  which  remains  unchanged.  The  Federal  Reserve  Bank  of  New  York 
says  of  the  new  regulation: 

"The  effect  of  the  longer  eligible  maturity  is  expected  not  only  to  provide 
to  the  discount  market  a  class  of  paper  for  which  there  heretofore  has  been 
an  unsatisfied  demand,  but  also  to  place  more  effectively  the  facilities  of  the 
open  discount  market  at  the  service  of  overseas  commerce." 

Some  look  upon  the  new  ruling  as  of  littie  importance  because  the  Federal 
Reserve  banks  no  longer  occupy  the  dofaiinating  position  in  the  bill  market 
that  they  formerly  commanded,  the  large  discount  houses  having  built  u]) 
a  market  for  acceptances  that  has  relieved  the  Federal  Reserve  System  of 
much  of  the  burden.  However,  as  the  Federal  Reserve  banks  were 
largely  instrumental  in  building  up  the  open  discount  market  on  short 
beknkers'  bills,  their  aid  and  co-operation  will  be  helpful  in  supporting  the 
market  when  necessary  for  longer  bills  thus  popularizing  six  months'  bills 
with  investors  who  hitherto  have  not  been  interested  because  of  the  fact 
they  (ould  not  be  resold  to  the  Federal  Reserve  banks. 

There  is  ample  room  and  urgent  need  for  all  these  types  of  banks  de.sigiuHl 
to  foster  and  facilitate  the  financing  of  foreign  trade.  Member  banks  have 
rendered  admirable  service  in  tliis  regard  and  as  they  gain  familiarity  with 
this  new  mechani.sm  they  will  function  even  more  helpfully  and  jirofitably 
in  the  financing  of  short-term  export  and  import  credits.  But  thase  banks 
operate  under  definite  limitations.  They  cannot  make  acceptances  beyond 
100%  of  their  capital  and  surplus.  In  view  of  their  liability  for  demand 
deposits  the  total  volume  of  credit  extended  upon  the  basis  of  acceptances 
must  necessarily  be  restricted.  And  as  to  the  actual  investment  of  money 
In  banks  engaged  in  foreign  banking,  national  banks  are  lim'tod  to  10',', 
of  their  capital  stock  and  surplus.  Ten  per  cent  of  capital  and  siu'iilus 
Is  also  the  maximum  which  a  bank  may  accept  for  any  one  creditor  unless 
secured  by  relative  documents  or  other  actual  security  growing  out  of  ,he 
same  transaction  as  the  acceptance.  Finally,  they  cannot  accept  bills 
having  more  than  six  months  to  run  and  such  bills  are  available  at  the  Fed- 
eral Reserve  banks  only  when  withfn  three  months  of  maturity. 


On  tbe  other  hand,  foreign  trade  banks  of  the  Edge  law  tyiie  are  per- 
mitted to  make  acc«i>taiices  ui>  to  several  tiin&s  total  llabilltlas  limited  to 
ten  times)  their  capital  and  surplus  because  they  do  not  liuvo  large  deposit 
liabilities.  They  may  hold  only  such  deposits  titi  are  Incidental  to  their 
foreign  busliie<'S  or  such  as  are  made  In  their  foreign  branches.  These 
banks  have  the  advantage  of  speclallzifMon  In  the  financing  of  exports  and 
Imports  with  the  rfsulf  that  they  must  have  a  fainillarily,  not  always 
available  to  other  banks  wliiili  do  not  so  s|ic(Mallze,  wil  li  foreign  miu-kets  and 
prices'  and  a  inullltude  of  considerations  that  go  Into  the  succe.ssful  conduct 
of  foreign  trade.  I'hey  have  the  advantage,  too,  of  constant  cimtact  with 
with  their  branches  abroad  who  keep  the-n  Informed  a,s  to  foreign  conditions, 
markets  and  protpects.  Through  tliohe  branches  they  are  able  to  follow 
up  the  collection  of  drafts,  to  dispose  of  mer<  handlsi!  unclaimed  or  refused, 
-it  give  the  foreign  merchant  a  marl'ct  for  Ills  hills  uiion  America,  and  to  af- 
ford the  American  exporter  credit  Information  which  can  hardly  be  dupli- 
cated by  a  bank  not  having  Its  own  branches.  As  lOdge  Law  corporations 
are  forbidden  to  accept  depo.-its  from  domestic  customers .  they  do  not  need 
lo  maintain  balanites  against  credit  lines  and  so  may  effect  a  net  saving  of 
creillt  cost  In  this  way,  it  has  been  said  of  Edge  Law  banking  that  "the 
exporter  pays  for  credit  only  as  he  uses  it,"  Tlie.so  banks  financing  foreign 
Iransactious  which  Involve  crinllt  for  from  90  days  to  a  year  and  beyond 
bridge  the  gap  between  coiniuerclal  and  Investment  banking  and  are  playing 
an  liiiporlanl  role  in  the  solution  of  our  present  foreign  trade  financing 
perplexities.  An  illustration  of  their  unique  possibilillrs  in  foreign  finance 
is  found  In  the  so-called  "refining  credit"  arranged  by  the  two  existing 
l<;dge  liaw  bank:  under  which  payment  was  provided  for  cotton  consigned 
to  ('zecho-Slovaklan  mills,  the  banUers  being  reimbursed  frcm  the  sale  of 
goods  manufactured  from  this  raw  material.  This  transaction,  while  not 
fairly  typical  of  the  norma:  operations  of  tho-so  bainkp,  demonstrates  their 
flexibility  and  «orvlce  in  helping  lo  move  staples  and  merchandise  to  foreign 
markets  gravely  in  neetl  of  them  which  otlierwlso  would  continue  to  pile  up 
in  iliu  aheaily  coii>;i  sleil  homo  market. 

The  necessity  for  pronqit  organization  and  operation  of  adequate  facili- 
ties for  financing  our  foreign  trade  is  attested  by  the  continuous  decline,  not 
merely  in  money  value  but  in  volume,  of  (Uir  exports  in  recent  niunlhs  and 
by  the  activities  of  other  countries  in  promoting  their  internatlon.al  com 
merco.  As  an  illu'-tralion  of  the  latter  the  recently  announced  export 
credit  plan  of  Belgium  may  be  cited.  Under  this  plan  if  a  consortium  of 
banks  agrees  to  finance  the  export  of  machinery  to  liulgarla  against  Ilul- 
gaiian  Treasury  bonds  at  five  yeais,  the  Melglan  government  will  guarantee 
the  bonds  upon  assumption  by  the  manufacturers  of  ono  fourth  of  the  rNk. 
In  the  darkest  days  of  the  war  Kiij^land  did  not  neglect  her  foreign  trade 
and  with  the  return  of  peace  she  has  redoubletl  her  efforts  to  regain  ov>  rseas 
markets.  To  this  end  there  exists  a  veritable  network  of  banks,  associa- 
tions, combination"  and  (iovernmeiit  (lepartmouts  reaching  out  into  every 
corner  of  the  world.  Tho  Federation  of  British  Indu.stries,  a  non-govern- 
mental trade  organization  of  totue  20.000  British  manufacturers  and  ex- 
porters, maintains  trade  commissioners  in  all  important  colonial  and  foreign 
markets.  With  the  British  manufacturer  foreign  trade  comes  first.  He 
knows  by  long  experience  that  foreign  buslne-os  cannot  be  slighted  when  the 
domestic  demand  is  active  and  then  recaptured  at  will  when  home  business 
slackens.  Right  now  English  business  and  English  banks  are  co-operating 
in  a  world-wide  campaign  to  regain  war-lost  trade  and  especially  to  reoccupy 
the  fields  from  which  in  pre-war  days  they  had  been  di'iven  by  the  Germans. 

Out  of  the  sheer  necessities  of  the  post-war  situation  which  finds  much 
of  Europe  on  abject  need  of  raw  materials  and  machinery  for  economic 
rehabilitation  but  without  the  ability  to  pay  for  them  as  formerly  in  gold, 
services  or  goods,  the  cumbersome  methods  of  barter  have  been  resorted  to 
in  many  cases,  or  group  financing  supported  by  the  Government.  Of  the 
latter  the  Ter  Meulen  credit  scheme  proposed  at  the  Brussels  International 
Conference  last  September  is  an  illustration. 

This  scheme  operating  under  a  committee  supported  by  the  League  of 
Nations  and  composed  of  representatives  of  all  nations  desiring  to  take 
advantage  of  the  plan  contemplate  the  mobilization  of  credits  to  finance  the 
essential  imports  of  the  nations  temporarily  unable  to  make  payments  in 
the  usual  way.  The  International  Commission,  consisting  of  bankers  and 
business  men  of  international  repute,  will  appraise  the  gold  value  of  specific 
credits  which  the  Government  of  any  participating  country  may  wish  to 
assign  as  security  for  commercial  credits  to  be  granted  by  the  nationals  of 
export  countries.  Against  such  assets  the  participating  Government,  may, 
upon  approval  by  the  Commission,  issue  the  bonds  which  will  be  their 
respective  obligations  and  the  service  of  which  will  be  specifically  secured 
out  of  the  revenues  of  the  assigned  assets.  The  Government  may  either 
pledge  its  own  bonds  as  collateral  to  credits  for  approved  imports  or  lend 
them  to  its  nationals  to  be  pledged  in  similar  manner  in  connection  with 
essential  imports. 

The  Ter  Meulen  plan  may  work  something  after  this  fashion:  A  group 
of  cotton  manufacturers  in  Czechoslovakia  wishing  to  buy  raw  material, 
but  unable  to  pay  for  it  until  converted  into  cotton  goods,  applies  to  its 
Government  for  Ter  Meulen  bonds  sufficient  to  secure  a  note  of  indebted- 
ness drawn,  say,  at  6  months  in  favor  of  the  e.xporter,  representing  the 
purchase  price  of  the  raw  material.  Within  the  period  of  the  credit  the 
manufacturer  makes  his  turnover,  receives  payment  and  gets  back  from  the 
foreign  exporter  the  bonds  pledged  for  the  credit,  which  bonds  he  will  return 
to  his  Government,  thus  liquidating  the  transaction.  The  foregoing  are 
cited  merely  as  examples  of  the  activities  and  co-operat  ion  of  banks,  business 
groups  and  governments  abroad  in  the  effort  to  restore  and  foster  foreign 
trade. 

Foreign  Trade  Financing  Corporation. — Reference  has  been  made  to  the 
type  of  Edge  law  corporation  intended  to  operate  on  tho  debenture  plan 
Under  this  plan  tho  Foreign  Trade  Financing  C\>rporation  is  now  being 
organized  with  a  subscribed  capital  of  SIOO.000,000  and  surplus  of  So.OOO,- 
000.  The  organization  of  this  corporation  has  been  rather  slow  owing  lo 
the  fact  that  tho  original  act  requirt^s  payment  of  the  entire  capital  before 
the  airporatiou  may  begin  business.  An  amendment  now  ponding  in 
Oongi-ess  will  make  it  possible  to  open  for  business  when  25%  of  the  auth- 
orized capital  is  paid  in,  the  balance  to  bo  paid  on  call  of  the  bt>artl  of 
directors.  (This  amendment  has  since  been  passed  by  Congress  and  become 
a  law. — Ed.] 

This  type  of  foreign  trade  bank  hoars  some  rosomblamv  to  the  "invest- 
ment trusts"  so  long  and  favorably  known  in  England  and  other  Kuivptviu 
countries.  It  will  function  by  extending  short  or  long-term  crtxllt  to  Amei-- 
ican  producers  and  exporters  and  to  foreign  buyers  of  .Vmoricaii  gvunls.  If 
is  authorized  to  invest  in  securities,  purchase  bills  of  oxchango,  and  engage 
in  all  those  activities  that  are  riHiuired  in  the  financing  of  foivigu  twdo. 
Funds  will  come  from  (1)  its  capital  and  surplus,  and  ^21  the  prtuwds  ivf 
debentures  which  it  will  issue  under  autlu>rity  of  the  Ftnleral  K«\sorvo 
Board  against  foi-oign  securities  or  other  i-oUateral  hold  in  trust  and  which 
will  bo  sold  to  the  Investing  public.  It  may  Issue  delvntui-«>s  up  to  ton  tinwvs 
its  capital  and  surplus,  thus  giving  tho  corpt>rution  a  cunlit- issuing  nvaximuiu 
in  oxco.ss  of  ono  billion  dollars.  Its  largt'  capital  and  ltvso^l^*^^s  will  give  tho 
corporation  a  striking  position  and  invsllgti  both  at  luvmo  and  ahnvut  auvl 
its  coritvsponding  ciihUi  capacity  will  ouablo  it  lo  nuH>t  tho  iu^»\  y  domauds 
which  lYom  tho  out.sol  will  bo  made  uiion  It,  It  will  »\siabllsh  agonci»v«  »«d 
brandies  abroad  and  will  flnaniv  I'oit'lgn  trade  In  every  i^irt  of  the  wivild 
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A  majority  of  (ho  sU)d<  immt.  alwayK  ho  held  hy  AuKirlraiiM  and  It.H  dlrnctorH 
must,  bo  clt-1/.mis  of  Uio  Unilod  HlatON.  Tlio  ornaiiizaMoii  plaiiH  conldiiiiilali' 
a  lioard  of  from  'M>  to  (iO  monibcrH,  at  loast  tliroo  diroctms  to  ho  Koloctod 
IVoiii  each  Fodoral  Uos<>rvo  District,  oiio  to  roprosoiit  tlio  (oiiiinorclJil  and 
Industrial  Intorosts,  on"  tho  iirodurlnn  liitorosis,  and  oim  llio  lln.iMci.il 
Interests,  tho  rost  to  bo  <-lioson  at  larKO.  II  will  thus  l)o  r<  |)nM)ntallvo  of 
all  Intorosts  and  sootlons  of  tlio  (U)untry.  a  huRo  forolKH  trado  co-oi)oratlvo 
ontorpriso  of  tho  Amorlcan  pooplo  d(^siKn'Ml  to  do  for  ovors(^;iN  ooinnii^rco 
what  tho  Federal  Uo.sorvo  systom  has  dono  and  is  doiuK  for  doiuostlc  busi- 
ness. Its  debentures  will  bo  issued  in  sucli  d<MU)iuinations  as  will  insin-o 
tho  wld<vst  po.sslble  distribution  amouR  Investors  of  all  classes,  tlius  enabllOM; 
all  o»n-  p(H)ple  to  .share  in  the  iHinefits  of  an  inslitutlon  tliat  will  be  at  on(ui 
promotive  of  thrift  and  of  domestic  prosperity  throuRli  llie  (luicltening  of 
foreign  trade. 

Tho  corporation  will  not  conipot*i  with  banks  now  financinn  forol^n  busi- 
ness on  the  basis  of  short-term  credits  or  doiuR  a  foreign  oxcliaiiMie  business. 
It  begins  where  ijroperly  they  leave  off.  Because  of  their  demand  liabilities 
they  shoidd  keep  most  of  their  as.sets  in  paper  that  can  promptly  bo  redls- 
cotinted  at  tho  Federal  Kosorvo  baiUts.  The  Fedi^al  Ueserve  Act  limits 
their  acceptanctw  to  90  days  or  in  tho  case  of  af^ricull  ural  jiaper  to  six  montlis. 
But  under  the  ICdge  Act  amendment  they  may  contribute  as  much  as  10% 
of  their  capital  and  surplus  to  tho  capital  of  corporations  specially  designed 
to  extend  the.so  longer  term  cro<iits  now  required  in  our  foreign  trado.  This 
limitation  prevents  banks  from  tying  up  too  much  of  their  capital  in  long- 
time transactions  and  loaves  room  and  opportunity  for  all  Industrial,  com- 
mercial, producing  and  individual  interests  to  participate  in  an  onterpri.so 
tho  successful  lainicliing  and  operation  of  which  concerns  all  of  them  so 
vitally  at  this  time. 

Tho  corporation  will  serve  tho  banlts  not  only  by  providing  a  supplemen- 
tary machinery  for  financing  foreign  trade  but  by  quickening  and  perma- 
nently promotnig  that  trado,  which  In  turn  will  have  a  marked  influence 
for  good  upon  all  domestic  business.  It  will  serve  the  manufacturer  by 
enabling  him  to  continue  and  expand  production  for  foreign  markets  which 
are  now  unable  to  deal  with  him  because  of  the  laclc  of  long-term  credit 
machinery.  It  will  serve  the  farmer,  too,  by  keeping  foreign  markets  open 
for  his  surplus  products.  The  heavy  decline  in  the  price  of  all  agricultural 
produce  in  recent  months,  accompanied  by  the  piling  up  of  vast  stocks  of 
cotton,  grain  and  like  staples,  was  due  primarily  to  the  partial  closing  of 
foreign  markets  in  need  of  these  products  because  of  tho  break-down  of 
credit.  And  finally,  it  will  serve  labor  by  providing  through  the  extension 
of  credit  an  outlet  for  the  products  of  farm  and  factory,  of  forest  and  mine 
with  resulting  employment  at  fair  wages. 


CHAXGES  IN  POSTAL  SAVINGS  SYSTEM  PROPOSED 
BY  POSTMASTER-GENERAL  HAYS. 
I'lans  for  the  revision  of  the  postal  savings  system,  with 
a  view  to  making  it  more  attractive  to  depositors,  are  pro- 
posed by  Postmaster-General  Will  H.  Hays.  Mr.  Hays  pro- 
poses that  tho  rate  of  interest  on  postal  savings  deposits  be 
increasetl  from  2%  to  .3%,  and  his  proposals  would  also 
provide  for  an  enlarged  board  of  directors,  including  a  rep- 
resentative of  the  Federal  Reserve  Bank.  The  Postmaster- 
General  figures  that  the  adoption  of  his  plans  would  draw 
forth  a  billion  dollars  which  are  now  withheld  from  circula- 
tion, and  should,  he  argues,  be  made  available  to  assist  in  the 
industrial  revival.  At  Sullivan,  Ind.,  on  July  3,  after  con- 
ferences with  Middle  Western  bankers,  Mr.  Hays  stated 
that  the  present  treatment  of  depositors  in  the  Postal  Sav- 
ings Bank  amounted  "almost  to  fraud,"  while  the  Govern- 
ment has  profiteered  at  the  expense  of  the  depositors  to 
the  sum,  in  the  last  year  alone,  of  .$1,720,000.  His  general 
plan  of  reorganization,  which  will  be  submitted  to  Congress 
has,  it  is  stated,  been  approved  by  bankers  of  the  East  and 
^riddle  West  at  conferences  held  in  Washington.  New  York. 
Terre  Haute  and  at  his  home  in  Sullivan.  Mr.  Hays  assured 
the  bankers  that  he  had  no  intention  of  entering  the  postal 
savings  bank  in  competition  with  private  savings  banks, 
but  rather  hopes  to  make  it  a  feeder  of  established  banking 
institutions.  While  a.sking  Congress  to  make  the  interest 
rate  double  the  average  paid  now,  he  pointed  out  it  would 
still  be  below  the  average  paid  by  the  majority  of  savings 
banks.  Private  banks  are  not  and  cannot  hope  to  reach  the 
vast  hoarded  wealth  which  offers  a  particular  field  for 
postal  savings  expansion,  Mr.  Hays  .said.  He  pointed  out 
that  70%  of  the  present  508,000  depositors  are  of  foreign 
extraction,  and  that  they,  as  well  as  others  of  their  coun- 
trjmen  who  are  accustomed  to  postal  savings  systems 
abroad,  will  trust  no  one  but  the  United  States  Government. 
To  reafh  this  field  of  depositors.  Mr.  Hays  plans  the  follow- 
ing basic  changes  in  the  present  postal  system : 

1.  Increase  the  interest  from  2  to  .3%. 

2.  Payment  of  Intcrfwt  on  deposits  held  less  than  one  year. 

."{.   ftemoval  of  the  restriction  against  depositors  under  10  years  of  age. 
4.  I'rovLsion  for  Joint  and  trust  funds. 

.■■>.  KstabllKhrnent  of  postal  sjivings  banks  in  50.000  post  offices  instead 
of  tho  prf!scnt  0,3     . 

6.  c;on'ip<jnsation  for  fourth  clans  postmaster  on  the  basis  of  the  deposits 
th»!y  handle. 

7.  ;'ved<;;K»sil  of  the  funds  In  local  banks,  with  more  li»>eral  qualification 
ruitrs  for  such  dejxjf.ltorios. 

8.  An  enlargwl  Iward  of  directors,  including  a  representative  of  the 
Federal  ReHerve  IJank  and  possibly  one  or  more  civilians. 

The  PoHlniast(?r-General  saitl  : 

ThCTe  In  a  lot  of  burlnofH  In  thl«  miirilry  that  !•<  rea.ly  sick,  still  stagger- 
ing und.!r  the  ihell  shock  of  war  and  the  debauch  uf  extravagance,  but 
»h«T<-  is  a  «0'>d  deal  more  that  Ls  murcAy  malingering.  What  wo  need  more 
iharr  anything  i-.Uj:  1h  the  (^)mmon  Kens*-,  of  courage  and  wnfldenf^t.  There 
i:,  of  'umrf:.  the  gr<;at<;st  era  of  < ;  panslon  and  prosperity  ah<!ad  Ih.tt  the 
world  h;u(  ever  tt-^-.n.  Kvery  one  knowH  this  anrl  i,he  only  question  dlseUHsed 
!■<  when  It  willHtart  Well,  It  In  tIrneUi  go  out  and  mtretlt.  This  we  propone 
tr,  h»'lp  do. 


Tils  Htalement  regarding  (be  present  treatineiit  of  de- 
jio.silors  siiiil  : 

It  Is  very  certain  the  jxiHlal  havings  HyHloin  inuwt  be  rel'onnud.  With  a 
lj'<ialnient  of  depositors  that  has  amounted  almost  tr)  fr;iud,  with  the  num- 
lier  of  offlcoH  receivlni.;  de|)osllK  rc^dueod  from  12,S2;{  In  1(112  to  H.'.Wi  In 
Ht'JO,  and  with  no  nral  effort  to  secure  <U)\><>hUm,  the  ptmtal  Havings,  novor- 
Ihi'hws,  has  practically  twice  as  many  dnijosltors  a«  any  other  savings  bank 
In    the  country  and  |)ays  less  than  half  sm  nmeh  lntere.<t  on  deposits. 

With  $1(11  .t)()(), 110(1  on  <leposlt  last  year  IVoin  ,''.()K,000  depositors,  and  with 
till-  l.iw  providing  that  2%  InKsrest  be  paid,  tlie  Oovernment  bocaase  of  tho 
system  paid  less  than  1H%  Interest  to  tlio' e  depiwltors,  and  by  redepos- 
Itlng  at  'J'4"/(,  Inleresl  made  a  net  i)rofit  over  all  InteroHt  payments  and  ex- 
penses of  $1,720,000. 

This  was  sheer  profiteering.  This  money  l)elonge^l  to  the  deprwltoni. 
Th<)  certlflcatos  issiK'd  unequivocally  pledge  2%  intore«t  and  fall  to  say 
anythii\g  wh;vtever  al)oul  no  Interest  Ijolng  p.-iid  if  the  deposits  are  not  loft 
for  a  year.  The  (iovernmeni  is  not  in  tlio  banking  bu'-Inoss  for  profit. 
The  (iovernment  is  in  tho  lianking  business  to  facilitate  and  Incre.ase  tho 
national  savings  and  to  promote  economy  and  thrift,  'i'he  postal  savings 
has  not  scratched  the  surface,  notwithstanding  tho  magnificent  conception 
of  public  duty  that  inspired  its  founding. 

Postal  savings  shall  not  compete  with  savings  banlcs.  We  do  not  want 
dcpo-itors  from  savings  banks.  But  there  is  a  tremendous  hoarded  wealth 
in  the  country,  ostimated  by  many  well  informed  -at  $1,000,000,000.  The 
savings  banks  cannot  bring  it  out.  The  postal  savings  has  not  yet  brought 
it  out.  Nothing  can  liring  it  out  but  tho  faith  in  the  scfoirlty  of  the  f  Jovorn- 
niont  of  the  United  States  and  a  larger  intcrast  return  on  the  d(!posits,  and 
the  at-quainting  of  the  holders  with  our  pui-pose  and  thoir  opportunity. 
This  we  hope  to  do. 

Tf  a  billion  dollars  can  be  brought  out  of  stockings  and  closets  and  saved 
from  wasce  and  "wild  cats,"  it  will  do  incalculable  good.  This  money  Is 
needed  in  circulation  now.  It  will  make  general  bank  depositors  and  ulti- 
mate Government  bond  owners  out  of  tho  timorous,  it  -.viil  give  small  capital 
a  chance  for  an  honest  return,  the  same  as  large  capital,  it  will  furnish  the 
tonic  to  conclude  the  business  convalescence  in  the  country,  and  will  help 
to  make  economy  and  thrift  a  national  trait  which  is  much  needed. 


GRAIN  DEALERS  DEPLORE  GLASS  LEGISLATION- 
OPPOSE  UNITED  GRAIN  GROWERS,  INC  . 
At  a  meeting  held  in  Cincinnati  June  27,  and  called  by 
the  Grain  Dealers'  National  Association,  a  resolution  was 
adopted,  holding  "all  class  legislation  to  be  vicious,  inde- 
fensible and  inimical  to  the  general  welfare."  At  the  meet- 
ing, according  to  the  Cincinnati  "Enquirer,"  an  executive 
committee  of  five  was  appointed,  with  power  to  take  steps 
to  meet  the  emergency  caused  by  the  United  Grain  Growers, 
Inc.,  organizing  with  the  purpose  of  eliminating  the  middle- 
man and  substituting  a  distributing  system  of  their  own, 
and  to  appoint  a  General  Committee  not  limited  in  number. 
The  appointment  of  a  Finance  Committee  to  obtain  pledges 
of  funds  amounting  to  not  less  than  $250,000  to  be  used  in 
combating  the  propaganda  being  disseminated  by  the  United 
Grain  Growers,  also  was  authorized.  The  Enquirer  also 
says  : 

Charles  Quinn,  Secretary  of  the  Grain  Delaers'  National  Association,  dis- 
cussing the  subject  after  the  adjournment  of  tho  meeting,  said  the  United 
Grain  Growers,  among  other  things,  have  formulated  a  legislative  program 
in  Washington  which  includes  the  passage  of  a  bill  by  Congiess  to  render 
them  immune  to  the  Sherman  anti-trust  law,  which  if  passed  would  give 
to  them  privileges  denied  any  other  body  of  American  citizens. 

"Such  a  bill."  he  said,  "would  enable  them  to  form  a  monopoly  in  products 
of  the  farm,  especially  of  grain,  and  any  organization  that  gets  a  monopoly 
extends  the  price  as  far  as  possible.  We  are  not  afraid  of  their  competition, 
as  we  are  more  efficient.  If  the  Steel  trust  re(|ue.sted  the  passage  of  such  a 
bill  they  would  all  be  thrown  in  jail.  They  are  against  the  consumer  and 
favor  the  interests  of  the  producer  alone." 

A  part  of  the  United  Grain  Growers'  legislative  plan  in  Washington,  as 
explained  by  Mr.  Quinn,  was  the  recent  pa.ssage  of  the  tariff  bill  which 
cont.ained  a  stipulation  excluding  the  importation  of  all  foreign  grains. 
Eight  hundred  m'Uion  bushels  of  wheat  are  grown  in  tho  United  States,  of 
which  between  five  and  six  hundred  million  bushels  are  consumed  at  home, 
while  the  rest  is  available  for  export,  Mr.  Qiiimi  said. 

The  resolution  adopted  states : 

The  grain  trade  and  general  business  interests  are  directly  menaced  by 
adverse  legislation — both  State  and  national — arising  on  demand  of  organ- 
ized special  interests. 

We  hold  all  class  legislation  to  be  vicious,  indefeasible  and  inimical  to 
tho  general  welfare. 

We  deplore  the  attempt  of  special  interests  by  class  legislation  to  Vireak 
down  the  present  competitive,  indi\idualistic  biLsiness  principle  and  the 
substitution  therefor  of  bureaucratic  control. 

This  menace  of  adverse  legislation  is  the  result  of  widespread  dissemina- 
tion of  misinformation  and  false  economic  theories. 

It  is  the  duty  of  every  loyal  citizen  to  oppose  movements  which  are 
destructive  of  the  best  interests  of  this  country. 

Therefore  be  it  resolved ,  that  the  representatives  of  the  organizations 
hero  assomlded  pledge  tjiomselvcs  to  a  campaign  of  education  for  tho  cor- 
rection of  the  erroneous  impressions  whi(;h  are  witlely  prevalent  and  which 
have  resulted  from  the  spread  of  these  false  doctrines,  and  that  we  pledge 
our.'elves  to  organized  opposition  to  all  class  legislation,  both  State  and 
national. 

Benjamin  10.  Clement,  AVaco,  Texa,s,  President  of  the 
Grain  Dealers'  National  As.><()(iation,  presided  at  the  session, 
and  announced  the  appointment  of  the  following  Executive 
Committee:  It.  E.  Man.sfiold,  Chicago,  Chairman;  L.  W. 
Forbell,  New  York;  Josciili  r.uvvMier,  Dalla.s  Texas;  John 
J.  Mcliugh,  Minneapolis,  and  Benjamin  F.  Hargis,  Kansas 
City. 

In  stating  that  out  of  08  invitations  to  the  meeting  issued 
by  headquarters  of  the  Grain  Dealers'  National  Associa- 
tion In  Toledo,  only  thiee  fnlled  to  send  representative.?, 
tlie  "lOnqiilrci"  udded  : 
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Tweiiiy   ImiMjrtiiiit   gi'iiiu  Hxthaiiguo   wert)  r«pr«k>eiaed   by  uiiu  ur  luoro 

I'uuuliy  liiMlii  llualuis  .VsB(M:lalU>i>,  WtiiiltMialu  Coal  l>ualui>'  AsKiM'ia- 
tlou:  \V tiolubitle  l.uiiibei'iiiciii'b  iVoMK-ialicii,  Wtiolec'ale  Iinpluineiil  VobiiUi 
AwocialUiii.  Wtiiik-nule  liiui-tsrb'  Association:  Nalioiial  Hay  At^nociation. 
Mlllurb'  Natioual  Ktitlui-atiou:  National  Kuvd  l)oalui'!>'  AsMit-ialiim.  National 
ti«)«Ml  Mtju's  Asbuc'ialion.  and  Ibu  United  Mtaltu  ('hainl>vr  of  ( 'onuiituTe. 


$oO,lXM),(MK)  FOOL  Ii\  All)  OF  LIVE  STOCK  INDUSTRY. 

(\niffn<in'»'s  hH\  n  hutni  htlil  in  (^hi(tago  this  wmk  to  porfoct 
detail-,  of  till!  plauH  for  tlif  foriiiatioii  of  llui  $.')(),()()(),()()()  juhiI 
for  oattl»  fiuaui;iug.  It  was  statocl  yeutorday  in  (-hicago 
dispatdliti.s  that  thu  pool  will  \>v  in  operation  in  two  wooks. 
It  is  also  saiil  that  a  satisfact*)ry  i>lan  for  ri'distioiintiiiK  iivti 
fltook  paper  at  the  Federal  Reserve  banks  was  arranged  at 
the  Ohieago  eonferenoe.  The  New  York  "Evening  Post" 
of  hist  night  said: 

The  plan,  approved  hy  the  Federal  Keservo  Hoard,  provides  redb';ountlng 
of  orit:iual  cattle  paper  instead  of  niaklng  eligible  participation  certiflcattv 
repreueutiii^  loaiiii  made  by  the  i>ool,  which  bankers  objected  to  aa  setting 
a  dangeroiu  precedent. 

The  original  cattle  paper,  reduced  in  maturity  from  two  years  to  six 
moattis.  is  ellgittle  for  discount  under  the  Federal  Heserve  Law.  The  banks 
propose  to  renew  the  loans  several  times.  The  paper  will  be  deitosited  with 
tbe  Chicago  Federal  Keserve  Hank  and  allocated  when  rtnlii^count  is  desired 
by  a  member  baikk.  Applicatloiui  for  loans  in  excess  of  $1,000,000  already 
have  been  received. 

The  proi)osod  pool  in  aid  of  the  live  stock  industry  was  re- 
ferred to  in  our  issues  of  June  18,  page  2593,  and  June  25, 
page  2(398.  

WASHINGTON  CONFERENCES  LOOKINd  TO  RELIEF 
OF  COTTON  SITUATION. 
Conferences  having  for  their  aim  the  institution  of  meas- 
ures for  relieving  the  cotton  situation  have  been  participated 
in  by  Secretary  of  the  Treasury  Mellon,  Secretary  of  Com- 
merce Hoover,  Eugene  Meyer  Jr.,  Managing  Director  of 
the  War  Finance  Corporation,  and  representatives  of 
Soutlu'rn  cotton  growers.  In  a  reference  to  these  confer- 
<^nces  the  '"Journal  t)f  (^onnnerce"  of  yesterday  (July  8) 
had  the  following  to  say  in  an  account  from  Washington: 

Both  Secretary  of  the  Treasury  Mellon  and  Secretary  of  Commerce 
Hoover  declared  to-day  that  they  are  meeting,  with  Eugene  Meyer,  Man- 
aging Director  of  the  War  Finance  Corporation,  with  representatives  of  the 
growers  with  a  view  to  relieving  the  cotton  industry. 

Several  conferences  already  have  been  held  by  officials  with  the  cotton 
growers  for  a  discussion  of  the  principal  aspects  of  their  problem,  and  further 
meetings  will  be  held,  it  was  said,  imtil  some  program  is  formulated  de- 
signed to  aid  that  industry.  Inquiries  have  been  sent  out.  Sccre'ary  Hoover 
deciared.  as  to  the  credit  needs  of  the  grower^  Id  financing  the  new  cotton 
crop. 

tt  's  hoped.  Secretary  Hoover  declared,  that  full  information  will  be  in 
hand  within  a  week  and  officials  here  enabled  to  ascertain  exactly  the 
situation  existing  as  to  the  Southern  cotton  credit  needs  and  the  necessity 
of  action.  Until  officials  here  have  been  fully  acquainted  with  the  funda- 
mentals of  the  problem,  it  was  said,  plans  and  action  to  remedy  the  situa- 
tion must  be  held  in  abeyance 

Secretary  Mellon  to-day  (July  71  refused  to  indicate  whether  the  pooUng 
action,  used  to  ^elie^-e  the  live  stock  industry,  again  would  be  resorted  to 
to  relieve  conditions  apparently  similar,  existing  in  the  cotton  industry. 
Although  such  action  is  favored  by  officials  for  the  reason  that  active  Gov- 
ernment assistance  under  such  a  program  is  unnecessary,  the  Secretary 
pointed  out  that  such  a  course  might  be  found  to  be  inapplicable  because  of 
conditions  peculiar  to  that  industry. 

The  plans  to  be  made  by  officials  to  remedy  conditions  in  the  cotton  in- 
dustry, it  was  stated  follow  studies  of  the  situation  by  both  Eugene  Meyer 
of  the  War  Finance  Corporation  and  Secretary  of  Commerce  Hoover. 
Both  officials  from  the  first  have  professed  a  keen  Interest  in  the  troubles 
and  problems  of  the  Southern  cotton  growers.  It  is  thought  generally 
here  that  if  the  Southern  cotton  situation  is  relieved  the  improvement  will 
make  itself  felt  in  other  agricultural  lines  and  provide  a  general  relaxation 
for  the  whole  agricultural  situation. 


INCREASE  IN  FARM  MORTGAGES  IN  TEE 
NORTHWEST. 
The  number  of  farms  in  the  Northwest  has  been  increas- 
ing rapidly  during  the  past  decade.  The  June  review  of 
the  Northwestern  National  Bank  of  Minneapolis,  in  stating 
that  this  is  indicated  by  the  'census  reports  now  gradually 
being  made  available,  gives  the  following  further  informa- 
tion in  the  matter : 

In  the  States  of  Minnesota,  Xorth  Dakota  and  Montana,  the  increase  was 
22.3<;'(  from  April  !.">  1910  to  January  1  1920.  Including  the  States  of 
Wisconsin  and  Iowa,  the  increase  is  10%.  (South  Dakota  is  very  impor- 
tant in  our  group  of  Northwestern  States,  but  its  figures  have  not  yet  been 
made  public.)  Montana  naturally  siiows  the  largest  increase  in  this  re- 
spect, tlie  number  of  its  farms  having  increased  120%  in  the  last  ten  years. 
Tenancy  is  on  the  increase,  22.5%  more  farms  being  occupied  by  tenants  in 
1920  than  in  1910,  in  the  five  States  named.  In  Minnesota  there  is  an  in- 
crease in  the  number  of  farms  operated  by  tenants  of  Si.o'.v  ;  in  North 
Dakota,  86.8%  ;  in  Montana,  178%  ;  in  Wisconsin,  10.5%.  Tliese  States 
all  report  a  larger  number  of  fanns ;  Iowa  experienced  a  decrease  in  the 
number  of  farms  and  an   increase  of   8.4%   in  tenancy. 

In  tliese  census  reports  that  have  been  quoted,  tlie  record  of  farms  en- 
cumbered by  mortgages  quickly  arrests  the  attention.  Tlie  237,866  farms 
which  were  occupied  by  their  owners  and  covered  by  mortgage  in  1910,  in 
these  fives  States  becomes  300,258  in  1920,  an  increase  of  26.2%.  During 
this  time,  as  has  been  said,  tliere  was  an  increase  of  10%  in  the  total  num- 
ber of  farms.  There  was  :i  sUglit  decrease  in  the  number  of  mortgaged 
farms  in  Iowa,  but  the  other  States  show  increases.  The  percentages  given 
below  are  not  entirely  comprehensive,  as  statistics  concerning  mortgages  on 
farms  operated   by  tenants  and  managers  are  not  available. 


Increase  in 

Number  of 

Morluaofil 

Increase  in  Farms 

!\'iimbir  of       Opcraled  by 

Farnts.  Owners. 

Minnesota- ll.:{%  23.9% 

North  Dakota 4.5%  27.5% 

Monlana 120.0%  620.0% 

Wisconsin 6.9%  22.2% 

It  is  not  possible  to  report  the  amount  of  tlie  farm  mortgage  debt,  as 
htalistics  are  iiicuniplete ;  in  Minnesota,  for  instance,  there  were  69,545 
mortgaged  farms  opeiateil  by  owners  on  ,lan.  1  1920,  and  only  57,585  of 
llii-se  owners  reported  on  the  amount  of  the  debt  ;  while  in  1910  there  were 
56,145  mortgaged  farms  operated  by  owners  in  this  State,  and  41,775  re- 
ported (in  the  ainount  of  the  debt.  Hut  the  comparison  of  partial  figures 
roughly  indicates  the  tendency  and  the  incomplete  results  are  given  here; 

Mortyaye  Debt. 

1920.  1910. 

Minnesota $254,475,222  877,866,28:1 

North  Dakota 108,284,682  47.841,587 

Montana  ._ 77,949,679  10,741,28 

Iowa 489,8I6,7:U)  204,242,722 

Wisconsin :{54,574,;i91  146,815,313 

$1,285,100,713         $487,507,185 

While  this   increase   in   the  mortgages  on  our  farm  property   was  taking 

place,   the  total   value  of  all  farm   property   in   these  five  States,   including 

land,   buildings,    implements,   machinery  and   livestock,   increased  from    $7,- 

958,0:14,041   in   1910  to  $17,735,673,509   in   1920, 

No  attempt  is  made  licre  to  comment  or  moralize  on  these  results.  Many 
puzzling  currents  and  counter-currents  in  a  decade  of  decided  abnormality 
have  combined  to  bring  about  a  situation.  Any  increase  in  tenancy  is  de- 
plored by  bankers  and  communities.  That  the  mortgage  debt  should  have 
increased  a  possible  164%  while  the  valuation  of  all  farm  property  in- 
creased 123%  is  disturbing,  and  particularly  so  as  the  property  miglit  in 
the  near  future  be  inventoried  at  a  figure  considerably  below  this  January 
1920  estimate,  whereas  the  mortgage  debt,  incurred  to  some  extent  at  in- 
flated values  and  interest  rates,  must  be  paid  off  during  a  period  when  the 
value  of  the  dollar  will  be  appreciably   increased. 

As  other  cen.sus  figures  are  published  from  time  to  time,  we  get  valuable 
sidelights  on  the  recent  trend  of  affairs.  It  is  interesting,  for  instance,  to 
observe  tliat  the  value  of  agricultural  implements  manufactured  in  this 
country  during  the  five-year  period  ending  1919  increased  85.9%,  while 
during  the  same  period  the  actual  number  of  implements  manufactured,  with 
the  exception  of  one  class  only,  threshers,  decreased.  There  were  2,634,000 
plows,  harrows  and  cultivators  manufactured  in  1919,  and  3,245,000  in 
1914,  and  379,000  mowers  and  reapers  in  1919  as  compared  with  605,000 
in  1914.  On  the  other  hand,  the  output  of  passenger  automobiles  was 
1,553,349  in  1919,  and  only  543,438  in  1914  ;  also,  the  number  of  player 
pianos  manufactured  in  1919  was  176,700,  and  85,300  in  1914. 


PRESIDENT  HARDING  SIGNS  BILL  TO  INCREASE 
DEPOSITS  IN  FEDERAL  LAND  BANKS. 
The  bill  amending  the  Federal  Farm  Loan  Act  so  as  to 
increase  the  amount  which  may  be  deposited  in  the  Federal 
Land  banks  became  a  law  with  its  approval  by  President 
Harding  on  July  1.  The  bill  was  originally  passed  by  the 
Senate  on  June  2.  The  text  of  the  bill  as  thus  passed  was 
given  in  our  issue  of  June  25,  page  2697;  in  authorizing  the 
Secretary  of  the  Treasury,  upon  the  request  of  the  Federal 
Farm  Loan  Board,  to  make  deposits  for  the  temporary  use  of 
any  Federal  Land  Bank  out  of  any  money  in  the  Treasury 
not  otherwise  appropriated,  the  Senate  bill  stipulated  that 
"the  aggregate  of  all  sums  so  deposited  by  the  Secretary  of 
the  Treasury^  shall  not  exceed  the  sum  of  S50 ,000,000  at  any 
one  time."  As  also  announced  in  our  Jime  25  item  the 
Banking  and  Currency  Committee  of  the  House  on  June  20 
adopted  a  substitute  measure  providing  that  the  Secretary  of 
the  Treasury  might,  in  his  discretion,  make  deposits  with  the 
Federal  Land  banks  beyond  the  present  $6,000,000  hmit, 
but  that  the  aggregate  of  such  additional  deposits  outstanding 
at  any  one  time  should  not  exceed  the  difference  between 
the  aggregate  paid  in  capital  stock  of  the  twelve  Federal 
Land  banks  and  the  sum  of  $50,000,000.  The  House  Com- 
mittee's substitue  bill  was  passed  by  the  House  on  June  24 
by  a  vote  of  317  to  4,  and  the  Senate  on  June  27  (without  a 
record  vote)  concurred  in  the  House  substitute.  In  the 
Senate  on  June  24  Representative  Wingo  sought  to  amend 
the  bill  by  changing  the  amounts  mentioned  therein  from 
$50,000,000  to  $75,000,(X)0,  but  his  amendment  was  re- 
jected by  a  vote  of  115  nays  to  73  in  favor;  similarly  an 
amendment  proposed  by  Senator  Crisp  on  Juno  24  to  sub- 
stitute the  figiu-es  of  $1()0,(X)0,(XX)  for  the  $50,tXX),tXX)  giA  on 
in  the  bill  was  voted  down,  by  59  ayes  and  9S  noes.  The 
following  is  the  text  of  the  bill  as  enacted  into  law. 

That  Section  32  of  the  Federal  Farm  Iaijui  Act.  approvtxl  .Inly  17  I9li>. 
as  amended,  is  hereby  amended  by  adding  after  the  first  pai-agrav'h  a  now 
paragraph  to  read  us  folloNre: 

"Until  such  time  as  the  aggregate  paid-in  capit.-xl  stin'k  of  the  twelve 
Federal  Land  banks  shall  be  $50,0t)0.0l)t>.  in-  iiioro.  the  S»vi-etary  of  the 
Treasury  may  in  his  discretion  make  dcpivsits  in  addition  to  those  authivr- 
izcd  by  the  procoding  paragraph,  to  bo  stx-virtnl.  rtxloouuxl.  aiui  vvvid  vu  the 
same  niannor  as  provided  In  such  pai'aKrai>h.  o\copt  that  au>  .uUtitioiul 
deposit  iiuulo  horouiider  shall  bo  oalU\l  by  tho  Stvretary  i»f  the  'rix><»sur>- 
and  rixletinuKl  by  the  bank  or  l>auks  holding  tlio  saiuo.  within  ttfttvu  d;>ya 
alter  tlio  conclusion  of  oat'h  goiit<ral  i>lYorli\g  of  F;xrni  l.»vu»  iHMids  by  such 
bank  or  banks.  Tho  aggrogato  of  such  additional  doiHvsit.s  otiiitl.-ttulitiii 
at  any  ciiuo  shall  not  oxcotvl  tho  difforouv-o  botwoon  tho  agmvjfato  \v»td  lu 
capital  stiKik  of  thw  twelve  Fodonil  Land  banks  on  tho  lsk!»l  d*y   of    »Ut> 
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proc<KlInK  month,  ami  tho  sum  of  »r)(),000,()00.  The  cortJflftiloH  of  1ih1<iI>Um1- 
neeiti  issued  to  tlio  Sccrolary  of  tlie  Troiuiury  by  tho  K<xloriil  l-aiitl  Hunk 
for  such  additional  (hii«)slt*»  s''"'!  l"''"^  •>■  '""''"  "f  '"t'Tost  not  tixrocilliiK  l)y 
mor«  than  ono-huU'  of  ono  |ior  contum  iwr  annum  tho  rato  borno  by  thi'  l.isl 
bond  Issuo  of  Iho  Land  bank  rocclvlnn  su<!h  deposits." 

I{(>I)ro.soiil;itivo  Strong'  i'>  oxplaiiiiifj;  in  tlio  House  Juno  24, 
tho  difforonco  botwoon  tho  bill  oritriiially  passed  by  tho  Sonato 
and  tli»»  House  substi1iut«s  said: 

Now.  \vh:i(  is  llu'  difliironco  botwo((n  tho  original  bill  as  il  canK^  rrorii  I  Im 
Sonato  and  this  I'ommltloo  ainondmont?  Thoy  both  acM'oinplish  oxaotly 
tho  .samo  i)uri>oso.  Tho  Sonato  bill  provldos  that  tho  Socictaiy  of  the 
Troasnry  may.  in  his  discretion,  d<^I)osit  with  tho  l''arm  Loan  banks  up  to 
$,■>(). IIOO.tKH)  for  Iho  purpose  of  lacililal  Iuk  lh<^  issuance  of  these  bonds.  Ilr 
does  not  say  ho  must  deposit  $,')tl. (11)11,01111.  Two  memlxM-s  of  the  l''ederal 
Farm  Loan  Hoard  thomselvos  stated  to  us  that  they  did  not  o.\poct  to  ask 
tho  Treasury  to  deposit  more  than  they  would  not^l,  and  if  t  heir  bond  issue 
did  not  exceed  .|;50. 000,0011  they  wouUl  not  nood  or  ask  for  more  than  I82.'),- 
000.000.  Th(i  cominitloo  amondinont  provides  that  the  Treasury  shall 
deposit  with  tho  Federal  Farm  Loan  Board  tho  difference  betw'(^en  their 
capital  stock,  which  is  ,'S;2,'>.000,()00  and  $,'')0,000,0()0.  wliich  will  Kive  thtwii 
tho  $25,000,000  they  will  need  to  float  a  ,$.')0.000.000  bond  issue,  which  is 
all  they  expect  to  attempt  to  float  in  a  sinRlo  issue. 

That  boiiiK  tho  case,  this  committee  amendment  provides  all  tho  money 
that  the  Federal  Farm  Loan  Hoard  nood,  and  thoy  came  before  our  (Com- 
mittee and  said  so.  They  do  need  this  difference  between  their  capital 
and  $50,000,000,  which  they  will  get  by  this  amendment,  and  I  hope  no 
Member  of  this  llouso  will  be  led  away  by  the  statement  that  we  are  de- 
tracting from  the  benefits  to  be  received  by  asriculture  in  this  bill  if  we  adopt 
the  amendment  that  the  committee  has  sugKcsted. 

There  is  one  other  feature  in  the  amendment  that  I  think  is  a  good  one. 
After  the  bill  was  first  reported  we  were  also  advised  that  amendments  would 
be  offered  limiting  to  three  years  this  authorit  y  of  the  Treasury  to  make  such 
deposits  upon  the  thoor>'  that  by  the  time  tho  three  years  had  expired  the 
capital  of  the  Federal  farm  loan  bank  would  have  reached  $50,000,000  and 
would  make  this  deposit  no  longer  necessary.  This  bill  provides  that  until 
the  capital  of  this  Federal  Farm  Loan  Board  shall  have  reached  $50,000,000 
this  action  by  the  Treasury  shall  be  performed.  It  is  a  good  amendment  to 
a  good  bill  and  will  enable  the  Federal  farm  loan  system  to  function  and  give 
i-elief  to  agricultural  interests. 

In  the  Senate  on  June  27,  Senator  Curtis  offered  the  fol- 
lowing  explanation: 

The  Senate  provided  for  .$44,000,000  additional.  The  House  reduced  the 
amount  to  the  difference  between  the  actual  paid-in  capital  stock  and  .?50,- 
000,000  which  would  limit  it  to  between  $24,000,000  and  $26,000,000.  and 
they  add  .$6,000,000  to  that,  which  would  make  about  .$.30,000,000  addi- 
tional. I  have  talked  with  all  the  members  of  the  Farm  Loan  Board  and 
they  are  so  anxious  because  of  the  emergency  to  have  the  bill  passed  this 
morning  if  possible,  that  they  say  they  are  satisfied  they  can  get  along  with 
it  as  passed  by  the  House. 

We  also  quote  from  the  Congressional  Record  the  following 
remarks  by  Representative  Dunbar  during  the  debate  on 

the  bill  in  the  House  on  June  24: 

The  bill  under  consideration  cannot  be  objected  to  on  account  of  the 
Government  not  being  able  to  assume  financial  obligations  to  the  Federal 
Farm  Loan  Bank.  It  is  a  governmental  institution  created  by  the  Govern- 
ment, and  it  is  the  duty  of  the  Government  to  see  that  it  is  able  to  properly 
function.  When  the  amount  of  S.")0.000.000  was  first  thought  of  as  being 
the  necessary  amount  to  enable  these  banks  to  meet  their  pressing  obliga- 
tions the  last  Lssue  of  $40,000,000  Federal  farm  loan  bonds  had  not  been 
all  sold,  since  which  time  these  have  all  found  a  market  with  the  exception 
of  about  $i;j7.000,  so  that  now  there  is  not  the  occasion  or  the  necessity  to 
appropriate  as  much  money  to  enable  these  banks  to  function  as  there 
was  when  the  idea  first  occurred  to  Senator  Curtis  of  Kansas  to  introduce 
his  bill  for  S.50,000.000. 

The  assets  of  the  Federal  Farm  Loan  banks  for  ;May  .31  1921  amounted  to 
$402,000,000.  $.350,000,000  of  which  ha^:  been  loaned  to  farmers. 

The  present  bill  proposes  to  deposit  w  it  h  the  Federal  Farm  Loan  banks  the 
difference  between  its  capital  stock  and  $50,000,000  which,  together  with 
the  .$6,000,000  of  Government  loan  they  already  have  and  $25,000,000  to 
be  received,  will  amount  to  .$31,000,000.  When  the  capital  stock  of  tho 
banks  reaches  $.50,000,000  the  Government  will  cease  to  feel  obligated  to 
deposit  additional  funds.  But  at  that  time  it  will  be  pos.sible  for  the 
Federal  Farm  Loan  bank  to  have  loaned  to  farmers  approximately  $1.- 
000.000.000.  due  to  the  fact  that  they  are  privileged  to  issue  bonds  to  the 
extent  of  twenty  times  their  capital  stock. 

These  bonds,  bearing  5%  interest,  non-taxable,  should,  if  the  provision  of 
the  law  is  carried  out  in  making  loans,  be  ':he  be.st  security  almost  in  tho 
land.  Loans  are  made  to  farmers  not  to  exceed  50%  of  the  value  of  tho 
land  and  20%  of  the  value  of  improvements.  Provisions  are  made  that  es- 
timates of  value  shall  be  con.servatively  made.  Money  has  been  com- 
manding a  high  rate  of  interest  but  this,  like  other  commodities  is  now 
demanding  a  less  price. 

Call  money  in  New  York  is  now  5%.  Tho  Federal  Reserve  Bank  of 
New  York  has  reduced  Its  discount  rate  to  6%.  Bank  securities  in  New 
York  are  .selling  on  a  basis  of  6.2%  income  to  purcha(  rs.  so  that  a  non- 
taxable Federal  Reserve  land  bank  bond  bearing  5%  interest  will  soon  be  in 
demand,  and  there  is  no  reason  why  the  Federal  Farm  Loan  banks  will  not  be 
able  to  sell  their  i.ssue  when  ofU-sud  at  determined  intervals.  There  Is  now 
no  real  o<:<;aKion  for  the  (iovernment  to  deposit  in  Federal  Farm  Loan  banks 
the  amount  of  money  in  excess  of  $25,000,000.  It  ha.s  been  mentioned  that 
the  Government  deposits  in  national  banks  re(;eivc  2)-^%  interest,  whereas 
in  the  Fe<leral  Farm  Loan  banks  the  f/overnment  will  receive  o'Xi  %  interest, 
but  deposits  in  Fe<ieral  Fai-m  Loan  lianks  remain  permanent  until  such  time 
as  provlsifms  will  enable  the  banks  to  permit  th<!  (iovernment  to  withdraw 
its  dep<wit,  whereas  in  banks  in  which  the  (iovernment  nione.v  is  deposited 
mtiney  so  deposited  is  liable  to  be  checked  out  at  any  time.  Somellrrie.s  tho 
Government  him  on  depf)sit  in  banks  t  hrec  fiuarters  of  a  billion  rloll.irs  and 
other  tim<«  but  little  over  3IOO.'lfiO.Of)0. 

One.  in  pra<,-ticai;y  a  time  depo.-.it  and  the  other  a  rhcckiu;:  d(-poslt . 

I  am  gl.vl  of  the  opportunity  to  vote  for  the  bill  under  consideration. 
It  will  assist  an  indu.;lry  the  most  hiudabic  of  any  that  exii-ts. 


LOANS  BY  fJXCOL.W  JOINT  STOCK  LAND  HANK 
TO  filJN  FOn  FORTY  Y/'JAUS. 
\j)finH  by  the  I/inf!oln  Joint  Slof-k  l>atid  |-!arik  ol'  i.incolti, 
Xeb.,  will  hereafter  be  jnade  for  a  pori<»d  of  forty  years, 
w.cA>TiYm\i  to  a  HfaUsrnenf,  by  W.  K.  Harkley,  T'resident , 
made  at  the  annual  joeefinj;  of  th*;  HtocklioldcrH  and  diree- 
tor»  of  the  bunk  oa  June  28.     Ivlr.  Uurkioy  Kai<l: 


LoiuiH  iiro  not  now  being  made  becausa  finaiidal  condltlonn  will  not 
peinill  of  the  Halo  of  bonds,  but  with  an  oasliig  of  the  money  market  whicb 
Is  to  be  expected   before  long,  the  bank   will  resume  lending. 

Its  louuH  will  heieaftor  bo  made  for  a  term  of  forty  years  limtead  of  thirty- 
three  years  as  now  miule.  Interest  remaining  at  6%,. 

A  dividend  of  H%,  F'Ji.Viil)'*'  during  the  ouHuinjj  year,  waH 
declanid  at  the  intuiting.  Offictrrs  wc^re  re-eieetcd  aH  folh)WK: 
W.  !<;.  Hari<l(^y,  I'resident;  L.  K.  Southwick,  \V.  II.  VV;illaco 
and  J.  A.  Iteiehenbatdi,  Viee-I'nisidents;  Don  L.  Love, 
Trtiasuror;  Kathtsriiui  Doiigan,  Seertilary.  The  following 
are  menib(>rs  of  tlit!  executivt!  (committee:  J.  L.  Teeters^ 
II.  U.  (Irainger  and  W.  O.  Jonew. 


RFAIFW  OF  BUSINESS  IN    JUNE  BY   FHFbFRIC   If. 

CURTISS  OF  FEDERAL  RESERVE  BA  NK  OF  BOSTON. 

Frederic  f[.  Curtiss,  Chairman  and  Federal  Fleservo 
Ag(!nt  of  the  Federal  Fieserve  liank  of  Boston,  discussing 
business  and  industrial  conditions  in  the  Now  England 
District  in  June,  makes  the  following  comments  in  his  state- 
ment made  public  July  2: 

It  cannot  be  denied  that  there  has  been  a  slight  recession  In  tho  spirit  of 
optimism  which  followed  tho  extreme  depression  of  mid-winter.  There 
has  been  a  gradually  increasing  appreciation  of  the  seriousness  of  tho  Kuro- 
pean  situation,  the  continued  drop  in  commodity  prices,  tho  large  number  of 
commercial  failures,  and  the  persistent,  drastic  liquidation  of  the  stock 
market. 

Tho  effect  of  falling  prices  is  almost  always  to  curtail  ba«iness  operationff, 
and  that  condition  certainly  holds  true  to-day.  Many  business  men  had 
been  led  earlier  in  the  year  to  believe  that  the  decline  in  prices  would  be 
halted  in  the  spring,  and  for  a  time  the  movement  of  several  basic  com- 
modities actually  was  upward.  The  index  of  12  basic  raw  materials  main- 
tained by  the  New  York  Federal  Reserve  Bank  increased  2.4%,  during 
May,  the  first  upward  movement  in  a  year.  During  the  t,hird  week  in  June, 
however,  it  experienced  a  decline  of  4.7%  and  on  June  25  was  only  5% 
above  the  1913  level.  Another  factor  in  the  price  situation  which  is  holding 
back  the  business  community  is  the  unevenness  of  the  deflation,  the  prices 
of  agricultural  products  being  within  17%  of  the  pre-war  level  while  build 
ing  materials,  clothing,  house  furnishings, — to  mention  a  few  groups, — 
are  still  about  twice  their  pre-war  prices. 

It  is  an  old  ctistom  for  some  business  men  to  be  influenced  in  shaping 
their  views  of  the  future  by  the  movement  of  the  stock  market .  An  average 
of  industrial  stocks  reached  its  high  point  in  the  period  of  post  war  inflation 
in  November,  1919,  and  declined  with  only  a  few  interruptions  during  the 
following  13  months  or  until  December,  1920.  During  the  sueceedingweeks 
the  market  gave  evidence  that  it  had  temporarily  reached  bottom  and  in 
March  started  to  rise.  Remembering  that  sentiment  is  the  effect  and  not> 
the  cause,  it  may  be  assumed  that  the  rising  market  partly  accounted  for 
the  better  feeling  in  the  business  world.  But  after  the  first  of  May  the 
market  started  on  another  decline  w'hich  by  the  20th  of  Jtme  had  carried 
the  average  to  a  new  low  price.  A  large  number  of  commercial  failmes, 
entailing  a  proportionately  large  amotmt  of  liabilities,  combined  with  the 
knowledge  that  the  numljer  of  failures  in  the  country  would  be  very  much 
larger  if  creditors'  committees  had  not  been  as  lenient  as  they  have  proved 
to  be,  has  had  an  inevitable  sobering  effect. 

But  these  factors  are  offset  by  several  of  a  truly  optimistic  nature,  doubly 
so  because  of  their  very  fundamental  charp.cter.  The  first  is  that  the  dis- 
tribution of  goods  to  the  consumer  continues  without  interruption.  This- 
is  evidenced  by  the  reports  from  department  stores,  not  only  in  New  Eng- 
land, but  throughout  the  country,  which  have  shown  month  after  month 
that  the  net  sales  of  these  stores  in  dollars  has  been  very  nearly  equal  ta 
their  sales  in  the  corresponding  months  of  the  year  previous.  When  it  is 
considered  that  retail  prices  in  most  cases  have  been  reduced  to  the  present 
replacement  basis,  it  will  be  seen  that  the  physical  volume  of  sales  through- 
out the  country  is  larger  now  than  a  year  ago.  Other  evidence  to  thi& 
effect  is  given  by  the  number  of  freight  cars  loaded  with  freight,  which  by 
June  11  was  18%  higher  than  during  the  worst  of  the  depression.  This 
increase  is  larger  than  a  merely  seasicnal  one  would  be  and  indicates  that  the 
railroads  of  the  country  are  carrying  approximately  80%.  as  much  freight 
as  during  boom  times.  Reports  on  unemployment  bear  out  the  contention 
that  goods  are  steadily  being  consumed.  The  most  comprehensive  survey 
carried  on  under  conditions  that  permit  analysis  month  by  month  is  that  of 
the  United  States  Bureau  of  Labor  Statistics;  data  are  regularly  compiled 
showing  the  number  of  men  employed  and  the  amount  of  pay  roll  for 
selected  establishments  in  fiuirteen  industries:  iron  and  steel,  car  building 
and  repairing,  leather,  paper  making,  coal  mining,  cotton  manufacturing, 
cotton  finishing,  hosiery  and  underwear,  woolen,  silk,  men's  clothing  shoes, 
cigars  and  automf)hile-.  The  industries  considered  employed  in  the  spring 
of  1920  approximately  three-(|uarters-  of  a  million  men;  in  M.irch  of  1921, 
28.1  %  fewer  men  were  employed  I  hnn  during  the  same  month  of  the  previous 
year,  while  similar  comparl.sons  for  .\pril  and  May  showed,  respectively, 
declines  of  27.2  and  25.5'^;,.  This  outward  stability  of  employment  totals 
at  a  level  of  possibly  about  25' ;,  below  t  lial  of  a  year  ago  is  the  result  of  ^wo 
counteraclind  forces:  a  loss,  in  contrast  with  last  year,  in  such  industries 
as  iron  and  steel,  car  building  and  repairing,  leather,  paper  making  and  coal 
mining — "producer.'^'  goods' — and  gains  in  another  group  of  industiies  that 
in  the  main  constitute  a  distinct  type;  cotton  manufacturing,  cotton  fin- 
ishing, hosiery  an<l  underwear,  woolen,  silk  and  men's  clothing — "consum- 
ers' goods."  Comparatively  little  demand  for  labor  in  industries  making 
"producers'  goods."  which  are  several  steps  removed  from  the  final  con- 
sumer contrasted  with  a  very  substantial  and  increasing  demand  for  labor 
on  the  part  of  in(lu>itrtes-  manufticturing  goods  that  on  leaxing  the  factory 
arc  practically  ready  for  final  consumption,  indicates  that  it  is  the  \dtimato 
consumer  who  is  buying,  and  the  mirnifacturer  or  distributer  himself  who, 
in  his  desire  ni  reduce  Inventories  to  the  lowest  possihic  jioint.  is  running  on 
a  hand-lo-moul  li  basis.  It  U  essential  in  any  period  of  readjustment  that 
tho  surplus  products  left  over  from  the  preceding  period  of  inflation  shalV 
be  worked  off  by  actual  constimption.  The  present  retail  distribution  of 
goods  from  merchants  and  producers  into  IIk!  hands  of  the  consumer  is  the 
best  kind  of  evidiince  that  Inventories  of  manufactured  go.)ds,  if  not  already 
low,  muit  soon  be  so. 

During  the  winter  there  was  iruich  loo:  e  t:ilk  about  the  "consumers' 
strike"  or  the;  "buyers'  strike."  What  we  have  been  through  is  a  pro- 
ducers' depre-sion,  atid  It  Is  more  ncail.v  true  that  m:inuf.'icturers  and  mer- 
chants rather  than  the  ultimate  consunKr  are  nr>t  free  buyers  to-day.  De- 
partment store  r(^porls  made  to  this  bank  bear  out  this  stat<!mcnt  when  they 
show  month  .-ifier  month  that  Www  (Uitstandlng  orders  aio  from  5  to  10% 
of  I  heir  lol  ;il  purch;uses  during  1921). 

A  second  Iniprovenient,  also  necessary  before  any  busiuiss  readjnslnient 
period  Ih  over,  has  already  taken  place  In  this  country: — ihat  is  the  exl  raorln- 


138 


^1^ 


rUE   CllKONICLE 


[Vol.  li;]. 


run. 

coll 
I 


tht 

'1 


r;!.  ■■    1  ■•■    ■       '.iday.     Tot*l  Ujaii»>  of  all  the 

tly  about  7%  rnuii  tka  luaxl- 

ivi'iiit  t   i.Ki  -,    III  bo  aiiru,  art<  tiiKli.  iiiiii  horu 

,  iiu  lu  u  Ui'Ku  i>>irl  rubtuiiusible       After  the  Civil 

I  .  t.ii^h  for  al  luaiil   10  yuaru.      NuvurlhuloniH  the 

uitlUiii  ure  atBdilily  luiproviiiK  uiiii  muy   bo 

nil  worbted  iuduKtrleti  are  exp»riuiu'ing  con- 

li.      1,  ;■'     .  f  capacity  or  butter.     Tlio 

uiil  |>ricu.s  tiuvr  woaliuneU 

.1  1  lu    u  vino  iiiclujjtry  hu»  iu)l  fureil  Ub 

I  elects.     The  coiisuniiJiioi>  ni  lolton  by 

ii(   \iu>    wliv  ;    4  a  Minbltli)r'.il)le  liii(>iuvciiaMil  uvur 

ulti  of  April  I  ly   lebb  than  in   Maitli       Cotton 

mil  fairly  Maiioiuuy  throuuliout  llio  iiiuiilbuf  June. 

iiiiil  bbocb  iliic.->  not  bhoM'  till)  iui  I'tKiHe  thai  tliu 

■  l  i.ii      Hliileli  .inofcoui  liul  businr  than 

I  tiu  worbti  of  I  >iun  lubi  ni<y  urti  still  not 

.rii!  Ih.iii  jiir.t  of  I'lUMicity        I  iir  .-.iiiallor  fai'toricb 

I  thio  rebpei-t  lluiii  have  tlui  lur'^er 


ADVASTES  HY  WAK  FlNAM'tJ  CORFOHATION  FOR 
EXPORT  PROVISION  LOAM. 
Tho  VVtir  Fiuauoe  Corporation  annouucod  on  July  1  that 
it  hiitl  apiirovftl  ariothor  advance  of  $500, (MM)  to  be  inad(> 
to  u  hank  to  finance  tht*  exportation  of  provisions  to  Great 
Britain,  Germany,  France  and  Holland. 


ADVANCE  BY  WAR  FINANCE  CORPORATION  TO 
STAPLE  COTTON  CO-OPERATIVE  ASSOCIATION. 
On  July  7  the  War  Finance  Corporation  announced  that 
it  had  ap:rt^ed  to  niakti  an  advanct*  of  $r),0(M),(M)0  to  the 
Staple  Cotton  Co-operative  Association  of  Moiniihis,  Tenn., 
to  finance  100,000  bales  of  long  staple  cotton  to  be  held  in 
warehouses  by  the  (\)-()perati\e  Association  for  export. 
The  Corporation  in  its  announcom-uit  says: 

The  Staple  Cottou  Co-operative  Association  is  a  co-operative  association 
of  cotton  planters  in  the  Delta  District  of  M'ssisslppl.  composed  exclusively 
of  the  growers  of  what  is  known  as  staple  cotton,  the  total  average  yield 
of  which  Is  approximately  600.000  bales.  There  is  pledged  to  the  Associa- 
tion 220.000  ball*. 

The  advance  will  be  made  on  a  basis  of  approximately  one-half  the  market 
\'alue  of  the  cotton,  and  it  is  expected  that  the  financial  assistance  afforded 
thereby  will  permit  the  Oo-operative  Association  to  market  the  cotton 
in  an  orderly  way  without  unduly  forcing  sales. 

The  advance  will  be  for  a  maximum  period  of  one  year,  but  may  be  repaid 
sooner  if  and  as  the  cottou  is  exported. 

The  Association  considers  the  advance  as  arranged  sufficient  to  relievo 
the  pressing  necessities  of  the  growers  arising  out  of  the  expenses  of  the 
crop  during  the  year  and  wiU  give  time  for  the  orderly  marketing  of  the  crop. 

While  the  War  Finance  Corporation  makes  it  a  rule  not  to  publish  names 
and  details  in  connection  with  its  advances,  exception  is  made  in  this 
case,  with  the  approval  of  the  borrowers,  as  a  matter  of  public  interest 
at  this  time.  .^^^^_^^^^__„^___^_^.^«  ^ 

COMPTROLLER  CRISSINGER  REQUIRES  NATIONAL 
BANKS  TO  REPORT  ON  SAVINGS  DEPOSITS. 
National  banks,  in  making  their  statements  of  conditions 
as  of  June  30  to  the  Comptroller  of  the  Currency,  will  for 
the  first  time  report  on  separate  items  eoneerning  "savings" 
money  on  deposit,  it  is  neted  in  the  New  York  "Times", 
which  adds: 

In  the  blanks  which  have  been  received  by  the  banks  from  D.  R.  Cris- 
slnger.  Comptroller  of  the  Currency,  are  spaces  for  the  following,  listed 
under  "tmie  deposits."  ".savings  deposits  or  deposits  in  Interest  or  savings 
departments,   time  certificates  of  deposits." 

Heretofore  these  two  items  have  been  grouped  and  it  has  been  impossibte 
to  determine  just  exactly  the  amount  of  deposit  to  the  account  of  savings 
in  national  banks.  The  C'omptroller  of  the  Currency  notes  that  the  term 
"savings  accounts"  shall  be  held  to  include  those  accounts  of  the  banks 
in  respect  to  which,  by  its  printed  regulations,  accepted  by  the  depositor 
at  the  time  the  account  is  opened,  (a)  the  passbook,  certificate  or  other 
similar  form  of  receipt  must  be  presented  to  the  bank  whenever  a  deposit 
or  a  withdrawal  is  made,  and  (6)  the  depositor  may  at  any  time  be  required 
by  the  bank  to  give  notice  of  an  intended  withdrawal  not  less  than  thirty 
days  before  a  withdrawal  is  made. 


FEDERAL    RESERVE    BANK    OF    NEW    YORK    FILES 
BUILDING  .PLANS. 

Plans  were  filed  on  July  7  for  the  construction  of  the 
fourteen-story  building  which  the  Federal  Reserve  Bank  of 
New  York  ^\all  erect  on  the  block  front  on  the  east  side  of 
Nassau  St.,  between  Maiden  Lane  and  Liberty  St.,  with  tho 
exception  of  the  Montauk  Building,  located  on  the  west  side 
of  William  St.,  between  Maiden  Lane  and  Liberty  St. 
The  new  structure  will  have  a  frontage  of  153.4  feet  on 
Nassau  St.  and  363  feet  on  each  side  street  and  will  be 
erected  at  an  estimated  cost  of  $12,000,000. 

Practically  all  the  buildings  on  the  site  have  been  de- 
molished to  make  way  for  the  proposed  structure. 


FOSTER  &  LOUNSBERRY  REINSTATED  ON  THE 
NEW  YORK  STOCK  EXCHANGE. 
According  to  the  "Joui'nal  of  Commerce"  of  July  8, 
announcement  was  made  in  the  New  York  Stock  Exchange 
on  Thursday  of  this  week  (July  7)  of  tho  roiiistatointnit  of 
J.  Hegoman  Foster,  the  floor  member  of  the  firm  of  I'ostor  & 


Ijounsberry,  24  Broad  Street.  Proceedings  against  the 
firm,  it  is  said,  have  liceii  dismissed  with  tlie  con.sent  of  its 
creditors,  and  all  claims  duo  to  Stock  Exchange  houstts  have 
b»»eii  iiiel.  The  suspension  of  the  firm  from  trading  occuiTcd 
t>n   Dec.  22  last. 


STATE     INSTITUTIONS     ADMITTED     TO     FEDERAL 
RESERVE    SYSTEM. 

The  following  institutions  were  admitted  to  (he  Ftvleral 
llchorve  System  in  the  week  ending  July  1: 

Total 

District  No.  7—  l'iii>iliil.  Sur/ilus.  Resoune.i. 

Ulaiichaid  Hlalo  Uank,  Ulancliard.  Mich iLTi.OOO     $5,000     $212,905 

District  No.  »— 
I'Irbt  mute  Hank  of  Clyde  Paik,  Mout 25,000       2.000         95,554 

District  No.  11 — 

Tho  Klrst  Htato  Dank  of  Coahoma,  Texas 25.000    120,997 

Security  Stall!  Uank,  Cooper.  Texas.. 100,000    909,449 


INSTITUTION  AUTHORIZED  BY  FEDERAL    RESERVE 
BOARD   TO  EXERCISE   TRUST  POWERS. 

Tho    Fetlcral   Reserve  Board   has  granted    permission   to 
the  following  institution  to  exerciser  trust   jjowers: 

Klrst  National  Uank  In   Wellinglon,   Wellington,    Kansas. 


SECRETARY  OF  TREASURY  MELLON  OPPOSES 
SOLDIERS'  BONUS  BILL. 
Secretary  of  the  Treasury  M<illon  has  voiced  his  oi)posi(ion 
to  the  so-called  "Five- way"  soldiers'  bonus  bill  which  was 
favorably  reported  by  the  Senate  Finance  Committee  on 
June  20.  Secretary  Mellon,  in  a  letter  to  Senator  Freling- 
huy.sen  under  date  of  July  2,  made  public  with  the  oi)eniiig 
of  debate  on  the  bill  in  the  Senate  on  July  6,  states  that  the 
most  conservative  estimates  show  that  tho  bill  would  cost 
about  $l,r)(M),000,(KJO  to  about  $5,250,000,000.  A  plan  to 
disburse  even  over  a  period  of  years  up  to  $4,000,000,000 
or  $5,000,000,000  as  "adjusted  compensation"  he  says, 
"must  inevitably  increase  by  that  much  the  war  burden 
which  the  American  people  have  to  bear."  He  points  out 
that  the  burden  would  be  in  addition  to  that  already  im- 
posed in  most  of  the  States  which  have  provided  bonuses, 
and,  he  adds:  "Nor  could  the  vast  payments  required  by 
the  bill  be  financed  without  introducing  grave  complica- 
tions into  the  refunding  operations  which  will  be  necessary 
within  the  next  few  years."  Mr.  Mellon  furthermore  states 
that  "there  is  grave  danger  that  the  necessary  expenditures 
of  the  Government  in  the  near  future  will  exceed  its  current 
receipts,  thus  leaving  deficits  to  be  met  by  new  taxes  or 
further  borrowing."  In  these  circumstances,  he  says,  "I 
believe  that  the  best  interests  of  the  country  demand  that 
action  be  deferred  upon  the  soldiers'  bonus  or  the  bill  to 
provide  so-called  adjusted  compensation."  Mr.  Mellon, 
while  stating  that  "the  country  is  under  a  solemn  obligation 
to  those  who  fought  its  war,"  adds: 

Our  concern,  of  course,  should  be  to  make  full  provision  for  the  needs  of 
disabled  veterans.  To  that  object  the  country  is  pledged  to  give  without 
stint  of  its  resources.  It  would  be  unfortunate  in  the  extreme  while  we  are 
still  struggling  with  that  problem  to  dissipate  our  resources  in  a  sweeping 
plan  for  cash  payments  to  able  bodied  soldiers  and  sailors.  The  best 
interests  of  the  veterans  cannot  in  the  last  analysis  be  considered  separate 
and  apart  from  the  best  interests  of  the  country  as  a  whole,  and  1  should  be 
derelict  in  my  duty  to  the  country  and  to  the  veterans  themselves  if  I  failed 
to  give  this  warning  of  the  inevitable  financial  consequences  of  the  pending 
bill. 

The  following  is  Secretary  Mellon's  letter  in  full: 

TREASURY  DEPARTiMENT. 

M'ashitifilon .  D.  C.  JuUi  2  U121. 

My  dear  Senator — I  received  your  letter  of  June  21  1921,  with  regivrd  to 
the  bill  now  pending  in  Congress  (S  506)  "to  provide  adjusted  compensation 
for  veterans  of  tho  World  War."  In  accordance  with  your  request  1  am 
glad  to  indicate  what  financial  obligation  this  bill  would  place  uxH>n  the 
Government  and  what  its  enactment  would  mean  to  tho  Treasury  of  the 
United  States. 

The  bill  which  has  been  reported  to  the  Senate  provides,  as  yoxi  know,  for 
five  optional  plans,  (1)  adjusted  service  pay.  (2)  adjusted  service  certificates. 
(;})  vocational  training  aid.  c-t)  farm  or  home  aid.  and  {51  land  settlement 
aid.  The  financial  obligation  which  its  pas.sage  would  impose  on  the  Treits- 
ury  depends  in  large  measure  upon  the  choice  of  plan  which  may  be  ntade 
by  veterans  entitled  to  tho  bonofits  of  the  bill.  It  is.  thoivforo.  impos.>iible 
to  make  accurate  estimates  at  this  time  either  as  to  the  tot«l  cost  to  the 
Treasury  or  as  t  o  t  he  time  w  hen  t  he  payment  s  would  have  to  be  made.  The 
features  of  the  v)lan  which  would  entail  the  sroatest  oxpouse  are  U'  the  cash 
payments  to  be  made  as  adjusted  service  pay.  (2)  the  v>ayuients  and  U>ans 
to  bo  made  on  adjusted  service  certificates  and  (3)  the  payntents  Involveii 
in  the  so-called  farm  or  home  aid. 

The  most  consorvuti\e  estimates  show  that  the  bill  would  cost  friuu  ubiHit 
$1,500,000,000  (.if  the  bulk  of  the  puyinents  were  on  aciimut  of  adjusted 
service  pay,  the  groatiM-  part  of  w  hich  would  fall  in  the  near  future*  to  alnnit 
$5,250,000,000  Ufiuost  veterans  elected  to  tjiUoadjustiHl  service  certificates, 
tho  payment  on  which  «  ouUl  bo  lU-il  ributiHl  over  it  period  of  twenty  y«\irsi . 

The  actual  cost  of  tho  bill  should  tall  between  these  two  oxtitMUiw  »oi\>rd- 
Ing  to  the  choice  of  plan  made  by  the  \etenins.  If.  as  .stvms  pi\>bahle,  at 
Iwvst  onivh.ilf  should  elect  tho  cash  paymont  plan  and  .-ibotit  oiu^-half 
the  certificate  plan,  with  oiu»-ihli\l  of  tho  lattiu-  bonvwIuK  on  Iholr  ivrttft- 
catiw,  the  ultliniilo  cost  of  the  bill,  it  is  osiiiuatoil.  woulil  Ih<  over  $;>.SC<vV- 
000,000.  Those  esllinati>s  take  no  account  of  <<\poi\sivs  of  iidmlulslrittioit  ivr 
po.sslblo  cost  of  affording  vocational  iriiinluK  »ld.  farm  or  homo  aid,  ivr  l.«utl 
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sottlomcnt  aid  to  votprans  who  clor.t  such  bonefltn.     Thoso  will  Involve 
Hubstanlliil  addllloniil  tixponsci. 

ITndor  tlUo  V.  of  tlio  hill,  for  iixatriTild.  any  voloran  who  (^Uwt.N  farm  or 
homo  aid  may  obtain  In  onii  paynuml,  or  Insl-ahiKuils  an  anumnt,  (»(inil  lo  IiIn 
adJusUid  Horvlco  |)ay  liicr(ias(«l  by  M)%  for  tlio  i)in-i)os(i  orcMinlilinK  lilni  on  or 
after  Jan.  I  l".)2.i.  to  purrliiuso  or  niako  Improvomonts  on  a  city  or  snbnrban 
homP  or  farm.  If  any  ron.sldorablo  proi)ortlon  of  tlio  votoran«  .should  cIioono 
this  form  of  aid,  the  ol'foct  would  be  to  throw  a  ho.ivior  oxjhmiso  into  tho 
first  two  or  throo  years,  and  perhaps  greatly  bu'roiiso  the  aKHroKiito  cost  of 
the  plan. 

Those  estimates.  lncompl<'te  (us  they  are,  show  the  heavy  obllKatlons  to 
whl(!h  the  i)endlnK  bill  would  conimll  the  country.  To  Impose  these  vast 
additional  liabilities  upon  the  Trciusury.  i)arllcnlarly  under  present  condi- 
tions in  industry  and  comniorco,  would  in  my  .ludRmont  create  a  serious 
situation. 

Not  the  ii^ast  disturbing  feature  of  the  l)ill  is  the  plan  to  post])(>no  actual 
distribution  of  the  principal  benefits  conl'orred  b.v  the  bill  lo  the  fiscal  year 
1923.  This  means  that,  without  coiilerrln;?  iminediato  benefits  on  ex- 
sorlvce  men.  the  country  would  be  (•onitnitt  ing  itself  to  a  stupendous  Inde- 
terminate liability,  which,  once  a.ssumed.  it  would  have  to  carry  IhrouKh,  no 
matter  how  embarrassing:  iti  mlRht  prove  to  the  finances  of  the  Governmenti 
and  the  business  of  the  country  when  the  time  comes  for' fulfillment.  Inci- 
dentally, this  fe.iture  of  the  bill  tends  to  mislead  the  people  into  the  Ijolief 
that  in  some  way  the  proposed  program  can  bo  accomplished  without  im- 
posing a  serious  burden  on  the  Treasury  or  the  country.  The  result  is  to 
secure  for  tlie  bill  more  favorable  considoration  than  it  could  receive  were 
the  situation  prasented  in  its  true  light. 

As  a  matter  of  fact,  a  plan  to  disburse  even  over  a  period  of  years  up  to 
$4,000,000,000  or  $,5,000,000,000  as  "adjusted  compensation"  must  in- 
evitably increase  b.v  that  mucli  the  war  burden  which  the  American  people 
have  to  bear.  It  would  greatly  swell  the  cost  of  CJovernmont  and  virtually 
defeat  the  Administration's  program  of  economy  and  retrenchment.  It 
could  be  financed  only  by  adding  to  the  burden  of  debt  and  taxes  under 
which  the  country  is  now  staggering.  However  financed,  no  sum  could 
be  taken  out  of  the  public  Treasury  without  throwing  a  corresponding  load 
upon  the  whole  people  in  the  form  of  increased  interest  charges,  increased 
taxes  and  increased  cost  of  living.  This  burden,  moreover,  would  be  in 
addition  to  that  already  imposed  in  most  of  the  Stietes,  which  have  provided 
bonuses  in  varying  degrees  of  liberality  to  veterans  of  the  late  war. 

Nor  could  the  vast  payments  required  by  the  biU  be  financed  without 
introducing  grave  complications  into  the  refunding  operations  which  will 
be  necassary  within  the  next  few  years.  The  Government  has  to  face 
early  maturities  of  pubUc  debt  amounting  to  about  $7,500,000,000,  of  which 
about  $5,000,000,000  fall  in  the  same  fiscal  year  in  which  it  is  proposed  to 
begin  cash  payments  under  the  bill. 

The  greater  part  of  this  maturing  debt  will  have  to  be  refunded,  and  if  a 
soldiers'  bonus  must  also  be  financed,  the  cost  of  that  refunding  will  be 
vastly  increased  and  the  refunding  operations  themselves  seriously  embar- 
rassed. The  market  for  outstanding  Government  securities  would  be  ad- 
versely affected  and  the  patriotic  holders  of  Liberty  bonds,  instead  of 
looking  forward  to  improved  market  conditions,  would  have  to  face  the 
threat  of  further  depression.  I  know  of  no  one  thing,  for  example,  that 
would  so  greatly  strengthen  the  market  for  Liberty  bonds  as  the  assurance 
that  Congress  had  once  and  for  all  given  up  consideration  of  a  soldiers ' 
bonus. 

I  have  already  submitted  to  Congress ,  in  my  letter  of  April  30  to  the  Chair- 
man of  the  Committee  on  Ways  and  Means,  a  detailed  statement  of  the 
condition  of  the  Treasury,  the  latest  estimates  of  the  receipts  and  expendi- 
tures of  the  Government  for  the  fiscal  years  1921  and  1922,  and  an  outline 
of  the  Treasury's  program  for  dealing  with  the  short-dated  debt.  The 
figtu-es  given  in  that  letter  show  that  even  without  any  expenditures  on 
account  of  adjusted  compensation  under  the  proposed  bill,  there  is  grave 
danger  that  the  necessary  expenditures  of  the  Government  in  the  near  future 
will  exceed  its  current  receipts,  thus  leaving  deficits  to  be  met  by  new  taxes 
or  further  borrowing. 

In  these  circumstances  I  believe  that  the  best  interests  of  the  coimtry 
demand  that  action  be  deferred  upon  the  soldiers'  bonus  or  the  bill  to  provide 
so-called  adjusted  compensation.  This  is  not  a  time  to  Impose  severa 
bflUon  dollars  of  new  liabilities  on  an  already  over-burdened  Treasury.l 
It  seems  particularly  Inappropriate  to  give  present  consideration  to  the 
measure  when  we  stUl  have  before  us  the  pressing  problem  of  revising  the 
internal  tax  laws  and  finding  sufficient  revenues  to  meet  the  existing  re- 
<iuirements  of  the  Government. 

This  problem  mast  be  dealt  with  in  the  midst  of  extreme  and  widespread 
industrial  depression.  Those  conditions  affect  not  only  every  industry 
in  our  own  country,  but  are  world-wide,  and  our  past  experience  furnishes 
no  sure  guide  as  to  their  duration.  The  revision  of  the  tax  laws,  therefore, 
30  as  to  adjust  them  to  present  conditions  and  at  the  same  time  produce 
sufficient  revenues  to  meet  the  existing  requirements  of  the  Government, 
is  a  matter  of  great  difficulty,  and  even  without  the  burden  which  would  be 
imposed  by  the  bonus,  industrial  and  commercial  earnings  in  the  current 
year  have  so  decreased  that  it  is  a  matter  of  grave  concern  to  the  Treasury 
as  to  the  amount  of  revenue  that  will  be  received  in  1922. 

The  country  Is  under  a  solemn  obligation  to  those  who  fought  its  war. 
Our  first  concern,  of  course,  (•hould  bo  to  make  full  provision  for  the  needs 
of  disabled  veterans.  To  that  object  the  country  is  pledged  to  give  without 
stint  of  Its  resources.  It  would  be  unfortunate  in  the  extreme,  while  we  are 
still  struggling  with  that  prot)lem.  to  dissipate  our  resources  in  a  sweeping 
plan  for  cash  payments  to  able  bodied  ox-soldiers  and  sailors. 

The  best  interests  of  the  veterans  cannot  in  the  last  analy.sis  be  considered 
separate  and  apart  from  the  best  interests  of  the  countiy  as  a  whole,  and 
I  should  be  derelict  in  my  duty  to  the  country  and  lo  the  veterans  them- 
selves if  I  failed  to  give  this  warning  of  the  inevitable  financial  consequences 
of  the  pending  bill.  Its  direct  consequences  are  inescapable,  and  I  have 
alreafly  indicated  what  they  would  be.  It  would  also  involve  grave  dangers 
of  renewed  Inflation,  increased  commodity  prices  and  unsettled  business 
conditions.  The  result  would  be  serious  injury  and  loss  to  the  whole  coun- 
try, and  in  the  Ions?  run  even  the  veterans  themselves  would  lose  far  more 
than  they  would  gain. 

I  cannot  bring  my.self  to  believe  that  this  would  be  "adjusted  compensa- 
tion" for  a  f«5rvice  that  was  performed  as  the  highest  duty  of  citizenship 
and  a  safxifice  that  can  never  be  measured  in  terms  of  money. 
Mtfjifl  Very  truly  yours. 

"7*  A.  W.  IVIKLLON,  Secretary. 

To.Hon.  .Joseph  S.  Prelinghuysen,  United  Htates  Honate. 


is  inadvisable  to  press  soldior  bonus  locislation  at  this 
liiim,  in  viow  of  tlio  fact  tliat  it  inij^ht  provo  a  w^rioiiH  ora- 
));irntsHmoiit  to  tlio  Troasiiry.  Soorntary  Mollon's  views, 
as  Kdt  out  in  a  Idtttir  to  Htmator  Frelin^cliii.VHon,  aro  roffrrrod 
to  by  UH  in  anotluT  itoiti  to-day.  IVf.sidonl,  llunliri>f,  af;f;ord- 
ini:  (()  tlio  Now  York  "Tribuno,"  in  answer  to  u  question  as 
to  lii.s  attitiido  on  tlio  bonus  bill,  said: 

'I'lie  Kxecutrlvo  was  publicly  i-ommittetl  a  long  while  ago  to  a  favorablo 
Mini  iKle,  but  may  express  lo  Congress  soon  his  poHltlon  In  a  more  formal  way. 

'I'lie  questloTi  of  r<!coHs  was  dlscuss(rd .  A  grr^at  matjy  of  us  think  we  would 
oxp(!illlo  the  tilings  for  which  the  extra  session  was  calked  by  some  jirocesn 
of  rccesHlng  an<l  getting  tlie  conunlttees  together  on  lli<r  tilings  for  whl<:h 
llio  extra  session  w;is  distinctl.v  called. 

Tlui  Prcsidoiit,  it  is  reported,  has  supgestod  that  all  other 
iefjri.slatioii  be  suspended  to  permit  the  enactment  of  the 
tariff  and  new  tax  measures  as  soon  as  possible.  The  work 
of  expfKlitiiis:  these  two  pieces  of  letfislation  was  urjjed  ufjon 
(^htiirmau  Pordney  of  the  House  Ways  and  Means  Cora- 
inltloe  b.v  the  President  on  June  23,  and  it  is  understood 
tliat  during  a  confcironco  with  House  leaders  on  June  30  he 
impressed  upon  them  his  view  that  no  legislation  should 
be  allowed  to  delay  the  passage  of  tariff  and  revenue  bills. 


PRESIDENT  HARDING  IN  FOURTH  OF  JULY  MESSAGE 
TO  LONDON  "TIMES." 
President  Harding  in  a  message  to  the  London  "Times" 
congratulating  its  editor  in  publishing  a  special  Fourth  of 
.July  edition  states  that  that  clearer  understanding  which  the 
editor  will  promote  "will  prove  the  surest  antidote  to  that 
unfortunate  irritation  which  is  too  often  caused  by  the  ac- 
tually unimportant  but  sometimes  aggravating  utterances  of 
thoughtless  demagogues  and  irresponsible  agitators."  The 
following  is  the  President's  communication  as  made  public 
at  Washington  July  5. 

I  congratulate  the  London  "Times"  and  its  proprietor  on  the  liberality  of 
view  no  less  than  the  enterprise,  which  prompt  them  to  celebrate  the  birth- 
day of  American  Independence  by  the  publication  of  a  special  "Fourth  of 
July  edition." 

In  the  development  of  civilization  in  the  extension  of  ever  widening  areas 
of  the  world's  surface  of  the  idea  of  law  as  the  bedrock  of  liberty  the  two  great 
English  speaking  peoples  have  played  a  part  of  immeasurable  importance. 
The  splendor  of  past  achievements  should  and  must  be  an  inspiration  to 
continued  effort.  Our  complementary  power  for  good,  however,  can  only 
be  exerted  in  full  beneficence  if  there  be  mutual  understanding  not  only  of 
national  hopes  and  ideals  but  of  national  problems  and  difficulties .  Such  an 
edition  as  the  "Times"  is  to  publish  in  which  American  questions  will  be 
discussed  by  eminent  Americans  must  promote  such  imderstanding. 

A  common  lang^uage  and  a  common  source  from  which  we  have  taken  our 
institutions  have  laid  the  foundation  of  accord.  Upon  this  we  may  firmly 
build,  knowing  that  the  welfare  of  the  world  and  the  immediate  interest 
of  our  respective  peoples  are  alike  concerned  in  the  continuance  of  a  friend- 
ship which  has  withstood  the  shocks  of  more  than  a  hundred  years  and  a 
maintained  regard  for  the  rights  and  aspirations  of  aU  mankind. 

That  clearer  understanding  which  the  "Fourth  of  July  edition"  will 
promote  will  prove  the  surest  antidote  to  that  unfortunate  irritation  which  is 
too  often  caused  by  the  actually  unimportant  but  sometimes  aggravating 
utterances  of  thoughtless  demagogues  and  irresponsible  agitators. 


/'RES/ DENT  HARDING  OPPOSED  TO  RON  US  LEGISLA- 
TION   NOW—WANTS    TARIFF    AND    TAX    RILLS 

PUSHED. 
President  Tfarding,  it  is  understood,  indieatfid  to  members 
of  theJHenate  on  'riiursday  of  this  week  that  he  is  in  afjcord 
withlHecretarylof  the  Treasury  Mellon  in  thinking  that  it 


FIRST  BUDGET  REGULATIONS— PRESIDENT  HARD- 
ING SAYS  WORLD  IS  WATCHING  EXPERIMENT. 
On  July  1  the  iniliai  regulations  for  the  operation  of  the 
new  budget  system  were  issued.  These  regulations,  ap- 
proved by  President  Harding,  were  promulgated  coincident 
with  the  second  meeting  of  Government  officials  on  the 
budget  called  to  order  by  President  Harding.  The  previous 
meeting,  presided  over  by  the  President,  was,  as  indicated 
in  our  issue  of  a  week  ago,  page  27,  held  on  June  28  at  the 
instance  of  Charles  G.  Dawes,  Director  of  the  Budget.  The 
meeting  on  July  1  took  place  at  the  headquarters  of  Mr. 
Dawes  in  the  Treasury  Department  Building  and  was 
attended  by  some  thirty  representatives  of  the  Federal 
departments  and  agencies.  The  budget  regulations  issued 
on  the  1st  inst.  follow: 

1.  The  budget  officer  for  each  department  or  independent  establishment 
will  secure  from  the  head  of  each  bureau  or  branch  thejroof  responsible  for 
the  obligation  of  appropriations  an  estimate  of  the  portion  of  the  funds 
available  for  the  fiscal  year  1922.  the  expenditure  of  which  i.s  indispensable 
in  carrying  on  the  activities  of  such  bureau  or  branch,  and  the  resulting 
balance  wliich  may  be  saved  under  each  appropriation ;  and  will  submit  such 
estimates  to  the  head  of  his  department  or  establishment  for  approval  or 
modification.  Upon  such  approval  or  modification  by  the  head  of  the  de- 
partment or  establishment  the  estimates  will  bo  returned  to  the  budget 
officer  thereof  who  will  communicate  them  to  the  Director  of  the  Budget. 
The  DirfKitor  of  the  Budget  will,  in  his  discretion,  confer  directly  with  the 
head  of  the  department  or  establishment,  or  with  the  chief  of  the  bureau 
or  branch,  with  a  view  to  a  modification  of  the  estimates,  or  will  make 
recommendation.s  in  regard  thereto  to  the  President. 

2.  The  estimated  savings  under  the  several  appropriations  will  be  sub- 
mitted by  the  Director  of  the  Budget  to  the  President  for  his  approval, 
and  upon  such  approval  the  balances  thus  saved,  which  will  be  designated 
!ifl  "general  reserve,"  will  be  so  carried  under  their  respective  appropria- 
tion titles  on  the  records  of  the  Director  of  the  Budget,  and  of  the  depart- 
ment or  independent  establishment. 

H.  The  amount  approved  the  President  for  expenditure  under  an  appro- 
priation title  shall  bo  corwldered  as  the  maximum  available  for  obligation 
during  the  fiscal  year.  Tlie  estimates  of  expenditures,  once  approved,  will 
be  subject  to  further  study  and  revision  during  the  course  of  the  fiscal 
year,  and  all  possible  additional  savings  therefrom  will  bo  effected.     To  this 
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c.   .  ui-»  wili  luaiutalu  upon  their  rinaucial 

rccoiUs  a<iUiiu<iid,l  suuLB  icBcivcU  ti'uiu  ubliK-itioibi,  Mu  ttutl  If  the  Uevulop- 
uueiila  of  the  fi««.'<tl  year  i>vriiUt  Ihebe  aiiuiUiUh  luuy  be  iidiiixl  to  Ihu  guiierdi 
rvburv  e . 

Ill  addrehbing  thostt  in  attt^iulaiu't*  ut  thti  July  1  (^utheriiii^ 

PrttHiUt^ut  Hartliiig  statMl  that  "the  world  is  watching  this 

wtill-resoivtul  oxpt'iiiiimit"  and  ud(h<l  "1  tiikt-  it  that  |terhai)s 

habits  and   i>racti('uet  of  tixtrasagauct^   in  Cjuvttrniiiitnts  art) 

uut  ptjculiar  tu  the  United  States  of  America  and  the  whoUt 

world  would  like  to  profit  by  our  exaniph«."     Th«'  followinj; 

are  the  I'lesident's  remarks: 

1  am  very  huppy  to  come  over  aiid  meet  you  thk  murniug  because  I  reel 
thai  the  liui'cebu  uf  the  very  Kreat  work  ytiu  are  uiuiuriakinK  )•»«  in  a  luore 
lutliuate  tuuch  between  thtitte  who  are  rtti(Miiislble  for  details  and  thotie  who 
luUiit  rciHjrt  to  the  President. 

1  reiiieiulier  a  very  sirlkiiiK  incident  durini;  the  war  period  that  led  me  to 
retiulvo  ituil  1  would  try  to  kiuiw  a  little  luore  about  wliat  is  KoinK  on.  One 
murniiiii  I  had  left  my  office  In  the  Senate  Office  Ituilding  to  go  to  the  (?oni- 
uiiltee  ua  Commerce  to  ditiCUHti  the  very  critical  (|ue6tlon  of  xettinK  i>teel  for 
fabncaiiiig  btiipe.  Z  had  l)arely  taken  liiy  seat  in  the  committee  when  a 
telephone  rail  came  in  that  a  Kenilenian  wibheu  to  see  me  in  the  anteroom 
and  I  found  it  waii  the  head  of  the  Steel  Industries  Hoard.  He  said  he  had 
ooted  in  the  paperti  that  the  matter  of  obtaining  steel  was  the  question  before 
our  Committee,  and  asked  if  he  might  see  me  a  moment.  I  saw  him  In  the 
ante-room  of  the  committee  room,  and  he  opened  up  his  memorandum  and 
said: 

"It  is  published  that  fabricating  plants  cannot  get  any  steel,  and  we  have 
furnished  them  every  pound  they  have  asked  for.  Something  is  wrong 
somewhere  " 

"I  asked  blm,  Have  you  met  Mr.  Hurley,  Chairman  of  the  Shipping 
Board.'" 

■'No  I  have  never  met  him." 

"Have  you  met  Mr.  Piez,  Chairman  of  the  Emergency  Fleet  Corpor- 
ation?" 

"No  I  have  never  met  him." 

There  was  that  striking  situation — the  country  at  war.  and  the  Chairman 
of  the  Shipping  Hoard  and  the  Chairman  of  the  Emergency  Kletit  Corpora- 
tion had  never  met  the  C'hairnian  of  the  StetU  Industries  Hoard,  and  the 
failure  to  get  steel  was  due  to  the  fact  that  they  had  never  understood  each 
other.  The  Emergency  Fleet  Corporation  was  trying  to  go  over  the  head 
of  the  Chairman  of  the  Steel  Industries  Board.  I  recite  that  as  a  recollec- 
tion of  wartime  inefficiency. 

It  isn't  po.sslble  of  course,  for  the  President  to  see  every  ono  representing 
the  Bureau  of  the  Budget,  bu"  he  wants  you  to  start  on  this  great  work  with 
the  knowled.e  that  he  is  ileop'y  Interested,  that  he  wants  you  to  succeed, 
and  that  be  has  imbou  uied  f  tiih  in  your  chief. 

He  is  goinj{  to  have  all  the  authority  of  this  Ciovernmont  back  of  him. 
There  will  be  many  heart  bi.rniags.  It  isn't  any  simple  thing  to  bring  about 
the  severance  of  coi  nections  with  the  Government.  It  isn't  any  easy  thing 
t )  ch  mge  the  habits  of  a  cer  tury.  It  isn't  an  easy  thing  to  stand  up  against 
those  who  want  to  spe.id.  O.ir  own  country  is  calling  for  a  change  and  if  it 
will  add  to  year  Interest  in  your  work  let  me  tell  you  something  else.  This 
may  seem  like  an  extravagant  statement. 

The  world  is  watching  this  well-resolved  experiment.  It  is  no  violation 
of  confidence  to  tell  you  that  one  of  the  distinguished  diplomats  in  Wash- 
ington at  this  time  told  me  that  his  own  country  had  already  cabled  him  to 
keep  close  watch  on  every  step  of  our  budget  enterprise  and  report  to  his 
country. 

I  take  it  that  perhaps  habits  and  practices  of  extravagance  in  Govern- 
mental expenditures  are  not  peculiar  to  the  United  States  of  America,  and 
the  whole  world  would  like  to  profit  by  our  example. 

I  have  come  this  morning  just  to  help  establish  the  liaison  and  to  assure 
you  that  the  Executive  is  intensely  interested  in  this  enterprise  under  the 
command  of  (Jeneral  Dawes.  I  want  you  to  give  it  your  earnest  support 
and  know  that  as  far  as  the  Executive  can  return  it  I  promise  you  the 
assurance  of  appreciation. 

Is  there  anything  else  now'.'  I  can't  stop  to  follow  the  meeting  through. 
I  only  want  to  say  before  I  go  that  the  rules  to  be  promulgated  tliis  morning 
by  General  Dawes  have  been  gone  over  deliberately  and  he  comes  with  full 
authority  that  what  he  says  in  this  matter  is  not  questioned. 


COXFIRMATIOX  OF  J.  RAYMOXD  McCARL  AS  COMP- 
TROLLER-GENERAL—A SSI  ST  ANT   COMPTROLLER- 
GENERAL  ALSO  CONFIRMED. 
On  June  29  the  Senate  confirmed  the  nomination  of  J.  Ray- 
mond MeCarl  as  Comptroller-General  of  the  United  States. 
As  we  announced  in  these  columns  last  week  (page  28),  the 
nomination  w^as  sent  to  the  Senate  bj'  President  Harding  on 
June  27.     As  was  also  indicated  by  us  a  week  ago,  the  post  is 
one  created  under  the  new  Budget  Law.     The  nomination 
of  Lurtin  Rufus  Ginn  as  Assistant  Comptroller-General  of 
the  United  States  (sent  to  the  Senate  June  28)  was  confirmed 
on  June  30.     This  appointment  was  likewise  noted  in  last 
'week's  issue  of  our  paper. 


APPOINTMENT  OF  S.PARKER  GILBERT  JR.  AS  UNDER- 
SECRETARY OF  TREASURY  CONFIRMED. 
The  nomination  of  S.  Parker  Gilbert  Jr.  as  Under-Secre- 
tary of  the  Treasury  was  confirmed  by  the  Senate  on  June  29. 
This  appointment  by  President  Harding  was  noted  in  our 
issue  of  Saturday  last,  page  28.  The  post  is  created  under 
the  Deficiency  Appropriation  bill  approved  June  IG  1921. 


FORMER  PRESIDENT  TAFT'S  COMMISSION  AS  CHIEF 
JUSTICE  OF  SUPREME  COURT  SIGNED. 
The  Commission  of  William  Howard  Taft  as  Chief  Justice 
of  the  United  States  Supreme  Court  was  signed  on  July  1 
by  U.  S.  Attorney-General  Daugherty  and  was  imniediately 
deUvered  to  President  Harding,  who  affixed  his  sij^iiatiire 
to  it  the  same  day.     Former  President  Taft's  appointment 


to  the  Chittf  Juslit^eship  was  reported  in  our  issue  of  a  wt^ek 
ago,  page  28.  Attorney-General  Daugherty,  in  oonunending 
the  ai)pointment,  at  Baltimore  on  July  3,  had  tiie  following 
to  say : 

I'robably  no  appoiiiinient  ever  made  by  the  I'reshlenl  has  recelve<l  the 
universal  commendation  that  the  appointment  of  former  Tresldent  Taft 
as  Chief  .Justice  has  received  .Many  telegrams  and  letters  have  been 
receivwl  by  the  President  and  by  the  Department  of  Justice  since  the 
the  death  of  Chief  Justiie  While.  an<l  at  least  !»((  or  <»,'i''i  of  them  have 
been  favorable  to  the  appointment  of  former  President  Taft  as  Chief  Justice. 

His  reciignize4  attainment  us  a  profound  lawyer  is  appreclatiut  by  the 
leading  lawyers  everywhere.  I  have  seen  or  heard  no  criticism  except  that 
which  IS  traceable  to  other  reasons  than  those  refle<'ting  upon  his  ability, 
integrity  and  iiualificallon  as  a  great  jurist  In  fact,  there  was  less  opposi- 
tion to  fornuM'  President  Taft's  appointnuMil  than  I  would  imagine  there 
would  be  to  the  appointment  of  any  other  man  in  the  United  States  to 
any  of  the  higher  offices. 

Mr.  Taft's  proposed  conference  in  Washington  with 
President  Harding  and  Attorney-(leiu;ral  Daugherty  regard- 
ing his  appointment  as  head  of  the  Supreme  Court  has  been 
delayed  on  account  of  the  argument  in  Montreal  im^ident 
to  the  arbitration  j)roceedings  of  tlu-  (irand  Trunk  Ry.  - 
Mr.  Taft  being  a  member  of  the  Arbitration  Board.  On 
July  1  Mr.  Taft,  in  a  ttilegraphit;  mes.sage  to  newspapermeu 
fnun  Murray  Bay,  Quebec,  expressed  himself  as  "very 
grateful"  to  President  Harding  "for  the  confidence  shown 
that  I  can  discharge  the  important  duties  of  this  exalted 
office."  Mr.  Taft  also  stated  that  he  would  resign  the 
Presidency  of  the  League  to  Enforce  Peace  and  his  Yale 
Professorship. 


WILLIAM    BURGESS    BECOMES    MEMBER    OF    U.    S. 

TARIFF    COMMISSION    SUCCEEDING 

F.    W.    TAUSSIG. 

William  Burgess  of  Pennsylvania  qualified  on  July  6  as  a 

member  of   the   U.   S.   Tfiriff  Commission.     Mr.    Burgess, 

who  succeeds  Frank  W.  Taussig  resigned,  was  named  to  the 

Commission  by  President   Hai-ding  on  June  23  for  the  term 

expiring  Sept.  7  1028.     The  nomination  was  confirmed  by 

(he  Senate  on  June  27. 


E.    M.    .MORGAN    SWORN    IN    AS    POSTMASTER    AT 

NEW  YORK. 
Edward  M.  Morgan,  whose  're-appointment  as  Post- 
master at  New  York  -was  referred  to  in  our  issue  of  Saturday 
last  (page  30)  took  the  oath  of  office  on  July  1.  With  his 
return  to  the  service  Mr.  ^Morgan  was  tendered  a  royal 
reception  by  the  employees,  and  was  the  recipient  of  many 
floral  pieces. 


COMMISSION    OF    POST    OFFICE    DEPARTMENT    TO 
STUDY   QUESTION  OF   USE  OF  RADIO   SERVICE 

FOR  FURNISHING  OF  FARMING  INFORMATION. 
The  Post  Office  Department  announced  on  July  1  the 
appointment  by  Postmaster-General  Hays,  acting  with 
Secretary  of  Agriculture  Wallace,  of  a  Commission  to  study 
further  the  broadcasting  of  livestock,  grain,  fruit  and 
vegetable  market  quotations  and  other  information  to  the 
farming  communities  by  means  of  the  radio  ser\ice  operated 
by  the  Post  Office  Department  in  connection  with  the  air 
mail  service.  The  Commission  consists  of  R.  B.  Howell 
of  Omaha,  Neb.,  Chairman;  William  A.  Wheeler,  specialist 
on  information  in  the  Bureau  of  Markets  in  the  Department 
of  Agriculture,  and  J.  C.  Edgerton,  radio  expert  of  the 
Post  Office   Department.     The   Department  says: 

Mr.  Howell  will  visit  foreign  countries  at  his  own  expense  in  connection 
with  the  study  of  the  service.  In  several  foreign  cities,  notably  Budapest, 
much  progress  has  been  made  in  broadcasting  information  by  telephone. 

Market  reports  are  now  sent  out  three  or  four  times  a  day  by  the  air 
mail  wire:ess service  in  the  Post  Office  Department  through  the  broadcasting 
stations  at  Washington,  D.  C,  Cincinnati.  Ohio.  St.  Louis,  Mo..  Omaha 
and  North  Platte,  Neb.,  Rock  Springs.  Wyo.,  and  Elko,  Nev.  Each  of 
these  stations  covers  a  radius  of  from  300  to  500  miles. 


UNITED  STATES  DECLARES  WAR  WITH  GER.MAXY 
AND  AUSTRIA  AT  END. 
President  Harding  on  Saturday  July  2,  approximately 
two  years  and  eight  months  after  the  signing  of  the  m-inistico 
which  ended  tht>  Great  War,  and  twt)  yt>ars  after  the  signing 
of  the  Treaty  of  Versailles  affixed  his  signaturt*  to  the 
joint  resolution  of  Congress  declaring  at  au  eiul  the  state  of 
war  betwe(>n  this  country  and  (iennany  on  tln>  one  hand  antl 
the  Austro  -Hungarian  Governmt>nt  on  the  other.  Intort^st- 
iiig  circunistanct>s  attended  the  signing  of  the  docuint>nt. 
It  was  at  4.10  p.  m.  that  the  I'lesitleiu  having  ivturnotl  to 
the  home  of  Senator  Frelinghuysen  of  XewJerst\vHt  UiUMtan, 
N.  J.,  after  a  gtinu^  of  gv>lf,  signed  tlu>  rt>solutii>n.  The 
Pnvsident  was  spending  the  \vet>k-eiul  at  the  Senator's  honio. 
Mrs.  Frolinghuysen  wantetl  th»>  bK>tter  used  b>  the  Ihvsudent 
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after  the  aipning  of  the  resolution  and  the  Prenident  iw-oord- 
inply  pif'.ked  up  an  unusually  (fofiious  supply  of  ink  on  thci 
(>n<l  of  the  ]w\r.  'Pile  ink,  drippnifj:  from  tliti  pern  !i,s  tiic^ 
President  attaclK.l  his  sif^iial.uro  to  tiu^  ddcilaration,  niadc!  a 
blot,  it  said,  the  size  of  a  5-(H>nt  ])i((ee,  almost  effacMiig  the 
middle  inilial  "O."  Tiie  resolution  wliicii  was  a  eoinin-omisc 
betweiui  the  Knox  resolution  and  tlu^  Porter  House  i-cisoliilion 
was  adoi)ted  by  the  House  on  Thursday  June  M)  as  re])orted 
out  from  eonferen(!e.  The  following  day  Friday  July  1, 
it  passed  the  Senate  by  a  vot(»  of  liH  to  10.  The  next  morn- 
ing the  resolution  was  sent  by  a  messc^nfjer  from  the  While 
House  to  Raritan,  N.  J.,  wh<ire  the  Pn^sident  by  his  signa- 
ture, made  the  decdaration  contained  therein  effective. 
The  vote  on  tlui  resolution  in  the  Senate  was  as  follows: 

FOR  TIIK    KEHOLUTION   :\H. 
Kei>iihlUa>ts — 'Mi . 


Ball 

Borah 

Brandegoo 

Bursum 

Cameron 

Capper 

Cummin-s 

Shields 


Ashurst 

Gerry 

Broussard 

Glas.s 

Carraway 

Ilarri.s 

Fletcher 

Harrison 

("Curtis                  LaKollette  Nicholson  StorlinK 

DillinRham        Lodge  Norris  Suth»irlan<'. 

GoodinK              MctUimbcr  Oddie  Townsend 

Jolinson              McKinle.v  I'oindextcr  Wadswortli 

.ionos  (Wash.)  McNary  Shortridge  Warron 

Willis                  Moses  Smoot  Watson   (Ind.) 

Kenyon              New  Spencer  Weller 
Democrats — 3 . 

Walsh  (Mass.)  Watson  (Ga.) 

AGAINST  THE   RESOLUTION— 19. 
Democrats — 19. 

Heflin  Overman  Smith 

Hitchcock  Ransdell  Swanson 

King  Robinson  Underwood 

McKcIlar  Sheppard 

The  resolution  does  not  wind  up  or  solve  all  of  the  problems 
and  diplomatic  perplexities  which  technically  have  existed 
between  the  United  States  and  the  Central  European 
Powers  since  President  Wilson  signed  the  Versailles  Treaty 
and  which  the  U.  S.  Senate  has  refused  to  ratify.  The 
resolution,  as  a  matter  of  fact,  makes  no  reference  to  the 
Treaty  or  League  Covenant  contained  therein.  During 
the  discussion  on  July  1,  in  answer  to  a  question  by  Senator 
Harrison  of  Mississippi,  Senator  Lodge,  the  majority  leader, 
informed  the  Senate  that  he  had  no  information  of  any  kind 
that  justified  the  expectation  that  the  Treaty  of  Versailles 
in  an  J'  form  will  ever  be  re-submitted  to  the  Senate  by 
President  Harding.  The  full  text  of  the  resolution,  as 
signed  by  the  President,  follows: 

Joint  resolution  terminating  the  state  of  war  between  the  Imperial 
German  Government  and  the  United  States  of  .\merica  and  between  the 
Imperial  and  Royal  Austro-Hungarian  Government  and  tlie  United  States 
of  America. 

That  the  state  of  war  declared  to  exist  between  the  Imperial  German 
Government  and  the  United  State.s  of  .\merica  by  the  joint  resolution  of 
Congress  approved  April  6  1917,  is  hereby  declared  at  an  end. 

Sec.  2.  That  in  malting  this  declaration,  and  as  a  part  of  it,  there  are 
expressly  reserved  to  the  United  States  of  America  and  its  nationals  any  and 
all  rights,  privile;.?es,  indemnities,  reparations  or  advantages,  together  witii 
the  right  to  enforce  the  same,  to  wliich  it  or  they  have  become  entitled  under 
the  terms  of  the  armi.stice  signed  Nov.  11  1918,  or  by  any  extension  or 
modifications  there;  or  which  were  acquired  by  or  are  in  the  possession  of 
the  United  States  of  .\merica  by  reason  of  its  participation  in  the  war  or 
to  which  its  nationals  have  thereby  become  rightfully  entitled;  or  which, 
under  the  Treaty  of  Versailles,  have  been  stipulated  for  its  or  their  benefit; 
or  to  which  it  is  entitled  as  one  of  the  principal  Allied  and  Associated 
Powers;  or  to  which  it  is  entitled  by  virtue  of  any  act  or  acts,  of  Congress, 
or  otherwise. 

.Sec.  .3.  That  the  state  of  war  declared  to  exist  between  the  Imperial  and 
Royal  Austro-Hungarian  Government  and  the  United  States  of  America, 
by  the  joint  resolution  of  Congress  approved  Dec.  7  1917,  is  hereby  declared 
at  an  end. 

Sec.  4,  That  in  making  this  declaration,  and  as  a  part  of  it,  there  are 
expre.ssly  reserved  to  the  United  Stal(!s  of  America  and  its  nationals  any  and 
all  rights,  privileges,  indemnities,  reparations  or  advantages,  together  with 
the  right  to  enforce  the  same,  to  which  it  or  they  have  becom(5  entitled  under 
the  terms  of  the  armistice  signexi  Nov.  .'<  191H  or  any  extensions  or  modifi- 
cations there.<)f;  or  which  were  acfjuired  t)y  or  are  in  the  possession  of  the 
UnitMl  States  of  America  by  reason  of  its  participation  in  th(!  war,  or  to 
which  Its  nationals  have  thereby  become;  liglitfully  entitled;  or  which,  under 
the  Treaty  of  Saint  Germain-ea-Lay<;,  or  the  Trcjaty  of  Trianon,  have  been 
8tipulat(;<I  for  Its  or  tlnrir  benefit  or  to  which  it  is  entitled  as  one  of  the  prin- 
cipal Alli(;d  and  A.s.sociated  i'owers;  or  to  which  It  is  entitkid  by  virtue  of 
any  Act  or  Acts  of  (Joigr<!Ss  or  otherwise. 

.Sec.  r>.  ;\ll  property  of  th(!  Imperial  (Jerman  fiov<!rnm<!nt  or  its  suc- 
cessor or  Kuccess<^>rs  and  of  all  fiernum  nationals  v.h'u-h  was  on  April  fi  1917 
In  or  h;t8  since  that  date  come  into  the  possession  or  under  (-out  rol  of,  or  has 
been  the  subject  of  a  demand  by  th(!  United  States  of  America  or  of  any  of 
It8  officers,  agents  or  employees,  from  any  source  or  by  any  agency  wiiat- 
soever,  and  all  properly  of  the  In\perial  and  Koyal  Auslro-IIungarian 
Government,  or  Its  successor  or  success.)rH,  and  of  all  Austro-llungarlan 
nationals  which  was  on  Dec.  7  1917  in  f)r  has  since  that  djite  roinc.  into  the 
pjssession  or  under  control  of,  or  has  been  Ihf;  subject  of  a  <l(rnand  by  the 
Unitwl  Slates  of  America  or  any  of  Its  ((fficers.  agents  or  employei^s,  from 
any  source  or  by  any  agency  'vhitsoever,  shall  Ix;  retabu'd  by  tlie  United 
States  of  America  and  no  disposition  thereof  niaih;  exceplr  as  shall  hav(!  bcion 
heret/)fore  or  upecifirally  henrafter  sliall  be  providf^l  by  law  until  such  i  ijnc 
ai  the  Imperial  fierman  Gover/inient  and  th<!  Imperial  and  koyal  Ausl-ro- 
Hungarian  Go.ern-noii;,,  or  their  succe.-tsor  or  Huccessors.  shall  have  respe(;- 
tively  made  nultablo  provlHlon  for  th(!  satlsfacLlon  of  all  claims  against, 
said  <';over,ime:itH  renr)e;;tlvely.  of  all  perHfjim,  v,bereMO(!V<!r  domiciled,  who 
owe  prjrmarie  It  aUegl'ince  to  the  Vn^U-M  HlalcH  of  Atnerh^a  atjd  who  have 
•differed  through  I  he  act  u  of  I  he  linpiTl.-i.l  'lerfi.riri  Government ,  or  Its  agents, 
ot  the  Impririal  and  Koyal  Aurttro-ilungarian  (iovernmeiit,  or  its  agents, 
nincji  July  :',\  I9M,  loss,  damage  or  Injury  to  their  personn  or  pro|)erty, 
dlrw;tly  or  Indirectly,  whether  through  the  ownership  of  shares  of  stock  In 
German,  Aiistrr>-lfunf(arian,  Amerloin,  or  other  corporallonH,  or  In  conse- 


(liiuiice  of  hoHtllltloH,  or  of  any  oporallonH  of  war  or  othorwlwn,  and  also 
shall  have  griiiited  to  perHoiiN  owing  pennanenl  alleglaiici;  to  the  United 
Hl.'ites  of  Ainerlcii  iiiosi -fa  vorednat  Ion  I  ri;iitiiiir;it ,  whetjicr  the  ^a^le  be 
iL'itional  or  otherwise.  In  nil  mat  I (^rs affecting  resUlence,  bUHlneMii,  iirofesslon. 
Iiade,  navlgalliHi.  cominerce  :in<l  industrial  iiroperly  rigiilH,  aiirl  until  tho  , 
Imperial  (lerinan  Govtrriinient  and  the  linj)i^ri:il  and  iCoy.il  .\iihtro-llun- 
garlan  GoverimieMl  or  their  siicc«!ssor  or  siiccesMirs  shall  have  ri:«pectlvely 
conflriued  to  the  United  Slates  of  AiiKrrIca  all  fines,  forfeitures,  jieiialtleM 
and  seizures  Imposed  or  in;ide  by  the  U/ilted  .States  of  America  during  tho 
war,  whctlu'r  In  rc^spc^cl  to  the  properly  of  the  Imperial  fierinan  Govern- 
miwil  or  Germaii  nalion:ils  or  I  tie  Imperial  anil  Itoyal  AusI  ro-llung;irlan 
( Jovernment  or  AusI  ro-lliing.iri;in  nal  loiials,  and  shall  h.avc  waived  any  and 
all  |)()cunia,r.v  claims  against   the  United  Stales  of  America. 

Sec.  (i.  Nothing  herein  contained  shall  be  construeil  to  repeal,  modify  or 
amend  the  provisioiiK  of  (he  Joint  resolution  'declaring  that  certain  Acts  of 
Congress,  joint  rtisolutions  and  proclamations  shall  be  construi;<l  as  if  the 
war  liad  end<«l  and  the  present  or  existing  emerg('ncy  (!xpirc:<l,  ap,iroved 
Marcli  :i  1921  ,  or  the  passport  control  provisions  of  an  Ai-t  cntltUid  "An  Act 
making  approjirlations  for  I  he  dii)lomatic  and  consular  stw-vice  for  the  fiscal 
year  ending  ,lun(!  :iO  1922.  "  approved  March  2  1921,  nor  to  be  effective  to 
terminate  the  military  status  of  an.v  person  now  in  <l<^sertion  from  the  mili- 
tary or  naval  s<Tvici!  of  tlie  United  Slates,  nor  to  terminate  the  liability  to 
prosecution  tuid  punishment,  under  the  Selective  Service  Law  approved 
May  18  1917  of  any  iierson  wlio  failed  to  comply  with  tho  provisions  of  said 
Act.  or  of  Acts  amendatory  theri^of.  I  /    I  (  I 


BORAH  DISARMAMENT  RESOLUTION  ADOPTED  BY 
THE  HOUSE—PRESIDENT  HARDING'S  VIEWS  ON 
DISARMAMENT  STATED  IN  LETTER  TO 
REPRESENTATIVE  MONDELL. 
The  Borah  resolution,  an  amendment  to  the  annual  Naval 
Appropriation  Bill,  authorizing  and  requesting  the  President 
to  invite  the  Governments  of  Japan  and  Great  Britain  to 
send  representatives  to  a  conference  for  the  purpose  of  dis- 
cussing reduction  of  naval  armaments,  was  adopted  by  the 
House  on  June  29;  the  vote  being  330  to  4.  Action  by  the 
House  followed  the  reading  before  that  body  of  a  letter  . 
Avritten  by  the  President  to  Representative  Mondell,  Re- 
publican floor  leader,  in  which  the  Executive  asked  for  a 
favorable  expression  by  Congress  "relating  to  this  world 
question."  The  Senate  had  passed  the  Borah  resolution 
some  time  previously,  but  there  had  been  quite  a  delay  in 
the  House,  on  the  measure,  due  apparently,  to  the  fact  that 
there  was  uncertainty  as  to  the  acceptability  to  the  President 
of  the  terms  in  Avhieh  that  resolution  was.  couched.  The 
President's  letter  to  Mr.  Mondell,  however,  dispelled  what- 
ever doubt  or  uncertainty  might  have  bean  entertained 
toward  the  matter,  for,  he  plainly  said,  "I  am  vastly  more 
concerned  with  the  favorable  attitude  of  Congress  on  this 
question  than  I  am  to  the  form  of  expre^-sing  that  attitude." 
The  four  members  of  the  House,  who,  on  June  29  voted 
against  adoption  of  the  Borah  resolution  were: 

Carew,  New  York;  O'Brien,  New  Jersey;  Campbell,  Pennsylvania,  and 
Moores,  Indiana. 

The  President's  letter  to  Mr.  Mondell,  to  which  we  already 

have  referred,  was  dated  June  25  and  was  as  follows: 

THE  WHITE  HOUSE. 

Washinglnn,  June  25. 

My  dear  Mr.  Mondel — Thers  has  come  to  my  attention  the  questions  in 
disagreement  between  the  two  houses  of  Congress  on  the  Naval  bill,  and  I 
understand  they  are  in  process  of  adjustment,  but  that  some  difficulty  has 
been  experienced  in  arriving  at  a  satisfactory  arrangement  as  to  the  lan- 
guage to  be  used  in  expressing  the  favorable  attitude  of  the  Congress  toward 
efforts  to  secure  international  agreements  for  the  limitation  of  armaments. 

A  number  of  members  of  Congress  have  been  good  enough  to  inquire 
as  to  the  form  of  expression  on  the  part  of  Congress  which  might  seem  most 
advisable  from  an  administrative  viewpoint. 

I  have  .said  to  inquirers,  as  I  am  now  pleased  to  say  to  you,  that  it  is 
not  of  particular  concern  to  the  Administration  what  form  the  expression  of 
Congress  shall  take,  though  it  is  most  agreeable  that  Congress  shall  express 
itself  in  favor  of  securing,  if  possible,  an  international  agreement  upon  a 
program  for  the  limitation  of  armaments. 

I  think  it  has  been  pretty  well  understood  that  the  administrative  branch 
of  the  Go\ernment  has  already  been  sei^king  information  with  regard  to  the 
attitude  of  forciign  nations  on  th<!  general  subject  of  disarmament.  These 
inf|uiries  and  negotiations  will  be  continued  and  the  tinn;  and  manner  in 
which  the  matter  may  be  ."orrnally  prescMited  to  foreign  Governments  can 
only  be  d<!t<!rmine<l  after  the  fuller  development  of  inquiries  already  ini- 
tiated. 

It  is  wholl.v  desirable  to  liave  the  expression  of  a  favorable  opinion  on  the 
part  f)f  Congress  rcilating  to  this  world  (|Ucstion,  and  it  would  seem  to  me 
amp'e  If  it  should  be  expressed  in  I  he  broadest  and  most  general  terms. 

I  am  vastly  more  concerned  with  the  favorable  attitude  of  the  Congress 
on  this  <|uesllon  than  I  am  to  tlie  form  of  expressing  thati  attitude.  You 
ma.v  be  sure  that  the  Executive  will  be  ready  to  give  every  consideration 
to  such  expression  as  tlie  mcmijers  of  the  two  Houses  of  Congress  find 
thfimselvos  disposed  to  make.     Very  sincei'ely  yours. 

WARREN  G.   HARDING. 

(Commenting  on  the  adoption  of  IIki  Borah  resolution  by 
the  House  on  Juno  29  a  Washington  corres])ondent  of  the 
New  York  "Times"  said: 

There  was  opposition  to  this  amendment  bylllousc!  leaders  on  tlie  ground 
that  It  was  resiric:ted  in  a|)i)lyiiiK  only  to  navies  and  to  agreements  by  the 
United  Stat(«  with  (ircat  Mriliiin  and  Japan.  The  House  Foreign  Affairs 
(Jomnill.tee  had  presented  a  sul)-di.s.irniament  resolution  (^xjiressing  the 
CDiiciirrcncc^  of  Congress  In  the  President's  declared  purpose  to  call  <in  in  er- 
iiational  conferences  to  (Consider  the  limitation  of  armaments  and  with  bis 
announcement  ,tiat  tills  nation  was  ready  to  co-operate.  """^ 

The  attitude  of  IndlffereiuM)  of  the  rresident  as  to  tho  form  given  to'tho 
expression  of  Congress's  approval  of  limitation  of  a.  maments  and  a  confor- 
cnco  for  that  purpoao  dotcrinlned  the  House  leaders  to  abandon  tholr  oppo- 
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I  the  Borah  aiat-iuimuiil  <iuil  iiccept  U.  Mr.  Muuilull  maUu  lliu 
iiin  of  the  |M«)iliuii  uf  the  Uuuiit)  ou  Ibu  tUattuT  aflur  tiavliig  the 
Iciicii   ti '  '111  rtmd 

With   .  »f  tiib  iltwlrt)  tu  comply  with  thtt  FrtsUltiut'ii  requuttt 

for  <i  daciaiailuu  trum  OoutirciM  In  fiivur  uf  the  llmltattou  of  ariiiitiutiiit«, 
Mr    MoiiilHli  HuM 

'"rbu  Huruh  dirifculiiiuiii  Id  uuwlBely  rt«trlctt)d.  It  (loeu  imt  uxpr«eti 
Aoienctiu  ■uulliui'iil  (lit  mliictloii  of  tt.iuiiiiieiita  of  uU  kliuld,  of  ariiiK«.  as 
wull  as  of  uavl<«.  t  uurreudtir  luy  vluwii  Hiiii  accept  tbu  Borah  uiut'iKliuuiit, 
beiM<u>t<  tit  Head  thUi  navy  bill  back  now  to  the  Senate  for  at(i'(i<^iiuiMt  with 
thi'  iiuil  better  declarattuu  by  the  tloiisu  on  the  bubjtvl  of  world 

dii>.>  will   be   to  delay   Its  enactiiieiiC   into  law.      I   know   that   the 

Hrrsidcui  will  make  all  effort  to  general  dUariuiuueut  dtspite  llilii  retitrlcted 
e»i)i'tiMBli>ti   iif  iiiilnion." 

I  linrrett,    Democrat,   Tennei6e«,   told  the  Hoiwe  that  It 

wa^  for  that  txidy  to  antain  eiprew  Itself  in  favor  of  limitation 

of  laud   >  ^.  because  It  had  demoiuitrated  Its  attitude  by  the  reduc- 

tion of  I  i  I  .Statm  Arniy. 

"It  in  ii»bI  ilt-biruble  under  the  present  bituation  that  the  House  c<:>nciir 
In  the  lliirah  amendment,"  he  said.  "Having  expreeititxl  our  view  on  the 
army,  we  now  have  an  opportunity  lo  expretjs  an  opinion  Ub  to  the  navy. 
I  am  glad  that  the  rrestdent  has  spoken.  Durinir!  four  weeks  there  has  been 
much  Inti-rrst  In  the  House  and  .Senate  as  to  what  the  I'rewklcnt  thought 
of  this  lei^lblatloD.  Uur  position  was  known.  I  am  Kratlflud  he  luis  cume 
to  the  hupiHirt  of  this,  the  greatest  i|Ut«tlon  of  the  hour." 

When  Kepresentative  Kelly  of  Michigan,  who  was  piloline  tho  leKtslation 
through  the  House,  made  his  motion  for  concurrence  with  the  Borah  reso- 
lution shouts  and  demands  for  a  record  vote  came  from  many  members, 
aud  the  roll-call  was  taken. 

Agreement  on  the  Borah  amendment  to  the  Naval  Appropriation  bill 
paved  the  way  for  the  final  p>uisage  of  that  measure  to-morrow,  and  Its 
enactment  Into  law  before  the  beginning  of  the  fiscal  year  July  1 .  Had  tho 
bill  been  permitted  to  go  over  without  enactment  Into  law  before  July  1 
the  Navy  would  have  experienced  cuublderable  embarrassment  from  lack 
of  funds. 

The  bill  carries  a  total  of  about  $40:1.000,000.  The  House  succeeded  In 
Inducing  the  Senate  to  abandon  about  $82  000.000  of  tho  $88,000,000  it 
had  added  to  the  bill  as  It  camo  from  tho  House.  The  only  Senate  pro- 
visions of  great  importance  that  had  been  attached  to  the  bill  accepted  by 
the  House  were  the  Borah  disarmament  amendment,  an  appropriation  of 
$1,000,000  for  additions  to  tho  naval  hospital  at  San  Diego,  ('al.  and 
authority  for  creation  In  the  Navy  Department  for  a  special  Bureau  of 
Aeronautics.  


PRESIDENT  HARDING  SIGNS  ARMY 
APPROPRIATION    BILL. 

The  annual  Army  Appropriation  Bill  providing  for 
reduction  of  the  regular  enlisted  force  to  lo(),()(X)  men  by 
Oct.  1  next,  was  signed  on  June  30  by  President  Harding. 
Simultaneously  the  President  sent  to  Congress  a  special 
message  ad\1sing  that  in  his  opinion  further  legislation  might 
be  required  to  relieve  the  Government  of  the  embarrassment 
of  violating  its  obligations  to  enlisted  men  whose  discharge 
the  reduction  will  make  necessary.  P*resident  Harding 
told  Congress  that  he  would  not  feel  justified  in  asking  the 
Secretary  of  War  to  enforce  the  dismissal  of  men  who  had 
enlisted  for  a  definite  period,  and  it  seemed  there  was  a  moral 
obligation  involved  the  violation  of  which  would  be  demoral- 
izing to  the  spirit  of  the  army  itself. 

"The  Secretary  of  War"  the  President  said,  "will  seek  to 
avoid  the  creation  of  any  deficit,  but  if  a  probable  deficit 
develops  in  a  just  procdeure  to  reduce  our  enlisted  forces  I 
will  report  to  the  Congress  at  the  earliest  possible  day  and 
ask  it  to  relieve  the  embarrassment  of  the  Secretary  of  War." 

The  President  did  not  go  into  details  as  to  the  manner  in 
which  Congress  would  be  asked  to  relieve  the  Secretary  of 
the  possible  embarrassment  to  which  reference  was  made. 
He  is  understood  to  have  adopted  this  course  rather  than 
veto  the  army  measure,  because  there  would  not  be  sufficient 
time  to  reenact  a  new  bill  before  the  beginning  of  the  fiscal 
year  for  which  funds  are  appropriated. 

In  his  message  to  Congress  the  President  said: 

I  am  advising  Congress  of  my  approval  of  H.  R.  .5010,  a  bill  making 
pro\T.sion  for  the  maintenance  and  support  of  the  United  States  Array  for  the 
fiscal  year  ending  June  30  1922.  I  cannot  resist  calling  to  the  attention 
of  the  Congress  at  this  time  the  very  great  embarrassment  in  carrying  out  its 
provisions,  while  dealing  justly  with  the  enlisted  forces  of  the  army,  so  that  a 
later  cal  for  a  slight  modification  may  not  be  wholly  without  notice. 

The  bill  necessitates  a  very  large  reduction  in  the  enlisted  personnel  of  the 
army,  and  it  is  doubted  that  this  reduction  can  be  brought  about  without 
the  simimary  dismissal  of  many  thousands  of  men,  who  have  a  right  to 
expect  at  the  hands  of  the  Government  the  same  moral  obligation  which 
the  Government  requires  of  them  when  they  enlist  for  ser\ice. 

In  perfect  good  faith  the  Secretary  of  War  will  proceed  to  reduce  the 
army  to  figures  contemplated  by  the  Congress.  The  normal  expiration  of 
enlistments  probably  will  approximate  one-half  the  reduction  which  the 
Congress  has  directed,  and  every  effort  ■vvill  be  made  to  meet  the  require- 
ments of  the  Congress  at  the  earliest  possible  day. 

I  would  not  feel  justified  in  asking  tho  Secretary  of  War  to  enforce  tho 
dismissal  of  men  who  have  enlisted  for  a  definite  term  of  service.  There 
seems  to  be  a  moral  obligation  involved,  the  violation  of  which  would  be 
demoralizing  to  the  spirit  of  the  army  itself,  and  might  prove  a  very  serious 
discoiu'agement  when  enlistments  are  desired  in  the  future. 

1  have  thought  1  ought  to  say  these  things  to  the  Congress  now  because  in 
its  earnest  desire  to  reduce  the  army  personnel  and  limit  army  expenditures 
the  Congress  has  especially  provided  that  no  deficit  shall  be  created. 

The  Secretary  of  War  will  seek  to  avoid  the  creation  of  any  deficit  but  If  a 
probable  deficit  develops  In  the  Just  procedure  to  reduce  our  enlisted  forces, 
I  will  report  to  the  Congre.ss  at  the  earliast  possible  day  and  a>k  It  to  relieve 
the  embarrassment  of  the  .Secretary  of  War,  and  make  such  provision  as 
will  be  necessary  to  deal  justly  with  our  enlisted  men,  while  attempting  lo 
keep  faith  with  the  Congress  to  the  fullest  possible  degree. 


JAPANESE  AMBASSADOR.  BARON  SIIIDEIIARA,  DE- 
PEXDS  THE  ANGLO-JAPANESE  ALL! ANCE  ~SA  YS 

IT  IS  NOT  INIMICAL  TO  UNITED  STATES. 
A  foriiiul  statement  giving  assurances  to  this  country  that 
it  is  "Ihti  firm  and  fixed  tletermiiuition  of  Japan"  to  maintain 
"Imr  tiuditioual  mlations  of  good  will  iiiul  good  iiiHhtrstanding 
with  the  United  States,"  was  issued  at  Wushiiigton  on  .Inly  .3 
by  the  Japanese  Ambassador,  Haron  Hiiidehara,  The  pur- 
pose of  tlie  stati'iiKMit,  j)rimarily,  was  to  counteract  the 
inftuentte  of  a  (ntiiipaign,  which,  it  was  declared,  .seemed  to 
\w  actively  at  work  misrepresenting  the  possible  effect  on 
the  United  Stat(*s  of  the  renewal  of  the  Aiigio-.Tapanese 
Allian<!e,  one  of  the  ciiiff  suhji'cts,  \\  iiicli  is  to  cojiie  uj>  lieforo 
the  British  Imperial  Conference  now  in  stwsioii  at  liOiidon. 
("oiitniry  to  rejMirtK  which  have  bcM'U  ciirnait  recently  in 
this  country  and  in  London,  Ambassador  Sliichiliara's  state- 
iiu^nt  announced  that  negotiations  between  Japan  and  Eng- 
land looking  to  th(»  renewal  of  the  allianct*  liad  not  yet  been 
begun.  The  statement  reviews  (luite  at  length  the  history 
of  the  alliance,  declaring  that  "by  no  stretch  of  the  imagina- 
tion can  it  be  lioiutstly  staled  that  the  alliance  was  ever 
designt'd  or  remotely  intended  as  an  instrument  of  hostility 
or  even  defense  against  the  United  States." 

Following  is  the  Ambassador's  statenunit  in  full: 

Negotiations  looking  lo  tho  renewal  of  the  Anglo- Japanese  Alliance 
have  not  yet  begun.  In  tho  nieanlimo,  a  cami>algn  Koonis  to  be  actively 
at  work  misrepresenting  the  po.ssiblo  offoirl  of  the  alliance  upon  tho  United 
Stan  s.  By  no  sirelch  of  tho  imagination  can  It  be  honestly  stated  that  the 
alliance  wiis  over  designed  or  remotely  inlonded  as  an  instrument  of  hos- 
tility or  even  defense  against  tho  United  Stales. 

Tho  .\iiglo-Japanoso  alliance,  in  Its  history  for  nearly  twenty  years,  has 
twice  been  renewed.  In  each  case  tho  fundamental  policy  undcrljring  it 
has  remained  unchanged.  It  alms  i)ormanonlly  to  preserve  and  to  consoli 
date  tho  general  peace  of  tho  Far  East.  Tho  original  agreement  of  1902,  in 
lino  with  that  policy,  was  calculated  to  localize  any  war  which  might  be 
forced  upon  either  contracting  party  in  defense  of  its  defined  interests  or 
vital  security.  It  was  made  when  (^hina  was  under  tho  menat;e  of  foreign 
aggression,  and  the  United  States,  showing  the  utmost  friendliness  toward 
both  parties  to  the  alliance,  viewed  the  compact  with  sympathy  and 
approval . 

In  190"),  when  tho  alliance  was  renewed  and  revised  to  meet  the  changed 
conditions  that  followed  the  Russo-Japanese  war,  no  thought  occurred  to 
the  Statesmen  of  either  country  that  the  United  States  might  possibly 
become  a  potential  enemy  of  either,  and  for  that  reason,  and  that  alone,  no 
provi.sion  was  inserted  taking  so  remote  a  contingency  into  consideration. 

The  allian  e  was  again  revised  in  1911,  and  Article  IV  of  that  agreement 
contains  the  following  provision: 

Should  either  high  contracting  party  conclude  a  treaty  of  general  arbitra- 
tion with  a  third  power,  it  is  agreed  that  nothing  in  this  agreement  shall 
entail  upon  such  contracting  party  an  obligation  to  go  to  war  with  the  power 
with  whom  such  treaty  of  armtration  is  in  force. 

This  provision,  in  its  relation  to  the  United  States,  has  often  been  made 
the  subject  of  conflicting  interpretations.  To  a  practical  mind,  however, 
the  circumstances  which  led  up  to  its  inclusion  should  at  once  serve  to 
remove  all  doubc  regarding  its  significance.  The  idea  of  revising  the  alliance 
In  1911  was  conceived  primarily  with  the  object  of  facilitating  the  negotia- 
tions which  were  known  to  be  then  in  progress  between  London  and  Wash- 
ington for  tho  conclusion  of  a  general  arbitration  treaty. 

Neither  Japan  nor  Great  Britain  has  ever  contemplated,  under  the 
alliance,  any  casus  foederis  prejudicial  or  inimical  to  the  interest  of  the 
United  States:  and  any  plan  designed  to  remove  the  possibility  of  an  armed 
conflict  between  the  United  States  and  Great  Britain  was,  of  course,  agree- 
able to  Japan.  It  was  in  pursuance  of  this  policy  that  the  quoted  provision 
of  Article  IV  was  adopted. 

The  same  policy  inspires  Japan  as  strongly  to-day  as  ever  before.  It 
has  not,  in  any  degree,  been  affected  by  the  fact  that  the  Anglo-American 
general  arbitration  treaty  failed  to  secure  the  approval  of  the  United 
States  Senate.  Nor  is  it  practically  necessary  to  carry  on  the  legal  analysis 
of  the  question  as  to  whether  the  Peace  Commission  treaty,  signed  and 
ratified  by  the  United  States  and  Great  Britain  in  1914,  should  be  construed 
as  a  general  arbitration  treaty  within  tho  meaning  of  Article  IV  of  the 
Anglo-Japanese  agreement.  For,  apart  from  that  question,  it  was  already 
well  understood  at  the  time  of  negotiating  the  existing  agreement  that  the 
alliance  should  in  no  case  be  directed  against  the  United  States. 

In  explanation  of  Japan's  attitude.  Count  Uchida,  the  Japanese  Foreign 
Minister,  made  the  following  sta.ement  to  the  Budget  Committee  of  the 
Japanese  House  of  Representatives  on  Fob.  4  1921: 

As  far  as  I  understand,  when  Article  IV  of  the  treaty  (Anglo-Japanese 
Alliance)  was  inserted,  the  United  States  was  specifically  in  mind,  and  there- 
fore, as  a  practical  matter,  the  question  whether  the  general  arbitration 
treaty  mentioned  in  Article  IV  has  been  ratified  by  the  United  States 
Senate  or  not  makes  no  particular  difference.  In  other  word--;,  looking 
at  the  matter  from  a  broad  point  of  view,  wo  can  safely  say  that  already  at 
the  time  of  the  conclusion  of  the  treaty  (Anglo- Japanese  Alliance)  it  was 
understood  that  there  should  be  no  application  of  this  treaty  to  the  United 
States. 

Japan  is  naturally  anxious  to  strengthen  the  ties  of  friendship  and  loyal 
co-operatioD  between  herself  and  the  British  Empire,  which  she  regards 
as  of  the  utmost  importance  to  the  stability  of  the  Par  East.  At  the  sivme 
time,  it  is  the  firm  and  fixed  determination  of  Japan  to  permit  nothing  to 
hamper  her  traditional  relations  of  good  will  and  good  undorstaiuling  with 
the  United  Staces.  She  is  satisfied  that  th«>so  two  affiliations  ar<>  in  no  way 
incompatible,  but,  on  the  contrary,  complementary  and  even  eesoutial  to 
each  other. 

Charges  have  sometimes  been  made  that  the  alliance  tends  to  otu\>tjragtf 
aggressive  designs  on  the  part  of  Japan  in  t^hina       if  this  wert<  the  case  it 
would  be  contrary  to  the  preamble  of  the  agreement,  which  provldt\-i  for 
tho  preservation  of  the  common  Interests  of  all  powers  In  China  by  Insuring 
the  independonco  and  integrity  of  the  Chlntvst  v:mpin<  and  the  i»rlnclplt>  of 
equal  opportunities  for  the  commerce  and  Industry  of  all  nations  tn  China. 

Japan  fully  rt'aliztw  that  any  such  vonturo  of  a«<rtxsslou  would  be  not 
only  hopeless  of  attainment,  but  ^U^structlve  of  hi\r  own  sivurlty  .-ind  wel- 
fare. She  slncoi-oly  wishes  for  China  an  early  achievement  of  \»«>tti"<V  unity 
and  stable  Oovernment  She  dtvslres  to  cultivate  her  rol.'ktioits  with  tha 
coun.ry  along  tho  path  of  mutual  rixipivf  and  helpfubu^w.  Her  xasl  i\uu- 
inertMal  Intertvsis  alone.  If  for  no  i>thor  i>>nsldei'tt(loii.  point  unmlst;»W!ibly 
to  the  w  Isdoni  of  such  a  iHillcy . 
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This  la  a  ba»lo  principle  of  tho  Anglo- Japanese  alliance.     In  no  advoPHu 
direction  Ii;ih  tho  alllanco  <wor  (ixcrlod  I(h  liiriiionco, 

MYRON  T.  IIERRICK  SAILS  TO  ASSIIMIi  DUTIES  AS 
A  MBA  SSA  DOR  TO  FRA  NCK  A  MBA  SSA  DOR 
WA LLA CE  RETURNING. 
Myrou  '\\  IloiTick,  rttcoiit.ly  apiwintod  Ambassiidor  t,<) 
Franco,  sailod  on  tho  Stoainsliip  l^a  Fraticd  on  .July  7  lo  Jifj;aiii 
assume  tho  dulioR  of  tho  Ambassadorshij).  On  .July  (i, 
Hugh  C.  Wallace,  rotiring  U.  S.  Anibussador  to  Framu), 
left  Paris  for  Cherbourg  for  his  roturn  to  Ainoric.a  on  tho 
Stoamor  Olympic.  As  is  known,  Mr.  llorrick  hold  tho  post 
of  And)assador  to  Franco  sonio  ton  years  ago;  his  reappoint- 
ment was  referred  to  in  our  issue  of  April  ;>()  1921,  i)ago  IS21 . 
On  tho  eve  of  his  departure  this  week,  Ambassador  llorric-k 
was  tcuidored  a  luncheon  by  the  Franco-America  Society  at 
the  Bankers'  Club  on  July  G,  and  in  the  evening  of  the  same 
day,  he  was  tlio  guest  of  honor  at  a  dinner  at  tho  Hotel 
Vanderbilt  given  by  Martin  Knecht,  Chief  of  the  Informa- 
tion Service  of  the  French  High  Commission  to  the  United 
States.  At  tho  luncheon  messages  from  President  Harding 
and  the  French  Ambassador  to  the  United  States,  Jules 
Jusserand  were  read,  both  bespeaking  the  eminent  fitness 
of  Mr.  Herrick  to  serve  as  the  representative  in  Prance  of 
the  United  States.     President  Harding's  letter  said: 

THE  WHITE  HOUSE 

Washington,  D.  C.  July  6  1921. 
Mr.  Frederick  Cunliffe-Owcn.  Chairman  France-America  Society,  218  Central 

Park  West,  New  York. 

On  the  occasion  of  the  farewell  luncheon  to  be  given  by  the  France- 
America  Society  in  honor  of  Ambassador  Myron  T.  Herrick,  I  desire  to 
join  in  the  spirit  with  those  present  in  tribute  to  Mr.  Herrick  and  to  .share 
in  their  expressions  of  esteem  and  good  wishes.  The  favorable  impression 
made  by  Mr.  Herrick  during  his  former  official  residence  in  Paris  leaves  no 
doubt  of  the  success  of  his  present  mission  and  is  an  assurance  of  the  pro- 
motion of  good  understanding  and  most  cordial  relations  between  the 
United  States  and  France.  It  is  particularly  gratifying  to  me  that  I  was 
able  to  obtain  the  services  of  one  so  eminently  fitted  to  represent  us  in 
France,  and  I  think  the  country  is  to  be  felicitated  on  his  willingness  to 
serve  it  in  this  representative  character. 

WARREN  G.  HARDING. 

The  message  from  Ambassador  Jusserand  follows: 

AMBASSADE  DE  LA  REPUBLIQUE  PRANCAISE  AUX-ETATS-UNIS 

Washington,  Independence  Day,  1921. 
My  dear  Chairman — All  those  who  know  ray  admired  colleague  and  friend. 
Myron  T.  Herrick,  will  understand  how  deeply  I  regret  not  to  be  with  him 
and  you  when  he  goes  to  be  once  more  the  representative  in  France  of  the 
American  President,  the  American  Nation ,  and,  more  than  all,  the  American 
heart. 

In  those  days  which  are  now  crystallizing  into  history,  when  only  the 
chief  points  remain  visible,  but  will  continue  so  forever;  in  those  days  of 
the  supreme  French  peril,  a  man  stood  among  us  as  the  living  emblem  of 
two  of  the  sweetest  and  strongest  of  human  feelings,  hope  and  affection, 
and  he  was  the  American  Ambassador  to  Franco.  We  trusted  in  what  he 
stood  for  and  were  not  mistaken.  Do  you  wonder  that  we  love  him? 
Indeed,  we  do  love  him,  and  the  fact  that  he  gives  up  a  well-earned  rest  in 
order  to  return  to  our  shores  still  increases  our  sentiment  for  him  and  for 
his  nation. 

May  the  blessings  he  so  well  deserves  fall  to  his  lot  all  the  time,  over  there 
and  elsewhere. 
IBelieve  me,  my  dear  Chairman, 

Most  sincerely  yours, 

JUSSERAND. 
Fred.  Cunliffe-Owen,  E.sq.,  Chairman,   France-America  Committee,   248 
Central  Park  West,  New  York. 

Mr.  Cunliffo-Owen  also  paid  tribute  to  Mr.  Herriek's 
worth,  and  tho  latter  in  an  address  at  the  luncheon  ex- 
pressed the  hope  that  he  might  "accomplish  something  of 
what  Canning  predicted  when  he  said  that  America  would 
some  day  be  called  upon  to  redress  the  Old  World."  The 
following  were  Mr.  Iforriek's  remarks  upon  this  occasion 
as  reported  in  the  New  York  "Times": 

In  these  tragic  years  since  1914  I  have  come  to  feel  that  any  man  who 
represents  this  nation  in  any  foreign  country,  whether  he  be  Ambassador, 
Consul  or  .Secretary,  Is  a  soldier,  going  forth  from  a  great  nation  which  has 
pfThaps  not  yet  reallzwl  its  own  power  in  the  world,  and  the  need  for  exor- 
cising that  power  in  a  concrete  way.  Years  ago  an  Ambassador  was  as  a 
sort  of  spy,  sent  to  learn  the  secrets  of  the  other  country.  Later  ho  saw 
In  his  position  an  opportunity  for  his  own  social  advancement.  But  in 
these  recent  years,  when  the  world  has  b(^cn  and  is  still  struggling  against 
ef^)noml{:  and  moral  brtxikdown,  he  has  become  much  more  than  an  (emissary 
to  better  his  own  land,  more  even  than  one  charged  with  forming  bettor 
relations  with  the  land  to  which  he  goes. 

IFrom  our  nation  to-day  every  representative  to  every  nation  takes  up 
a  sacred  and  seriouK  mission  from  the  people  of  the  United  States.  America 
does  not  yet  quite  understand  hf:r  part;  her  soul  is  great,  but  it  not  yet 
organlzfi/J  m>  as  to  function  wincrolely,  as  would  a  great  business  organi- 
zation, I  hope  that  in  ywirs  to  <x»;ne  we  shall  be  able  to  function  as  a 
Government  ffuickly  and  promptly.  That  Is  what  even  those  who  are 
closest  to  affairs,  those  at  tho  centre  of  things,  do  not  seem  to  understand, 
how  all  nations  are  turning  to  us  for  the  wdutloo  of  th<!ir  problems,  the 
solution  which  alone  will  bring  tho  world  to  a  higher  plane;,  and  which  can 
only  wjrne  with  that  understanding. 

»  '/  go  back  to  frunrji  with  affection  for  her,  with  the  fooling  that  th(s 
Kmbstssy  In  J'ariK  Is  not  only  nrjar  tho  Government,  but  near  the  heart  of 
Krance.  f  hope  I  may  iu;<-/>mi)liHh  something  <if  what  <!arinlng  pnsdictcrl 
when  he  dii'iil  that  A/nerlf;a  would  some  day  bo  r;alle<l  upon  to  redress  the 
Old  World,  (f  that  call  has  (x»me,  then  every  diplomatic  representative 
who  tliinks  of  his  own  Interests  first  do<«  not  i:i.rry  the  feeling  of  the  United 
Htntm.  We  have  talke^l  of  our  friendstilp  for  Kra/icn;  now  tho  time  for 
action  has  <:orne. 


Ill  ins  fipocxrii  at  tho  <liriiior  ut  tho  liolirl  Vaiidorbiit  Airi- 
l)assad()r    n<'.rri<'k    also   roforrcd    to    tho    rcliarico    whioh    the 
nations  of  tho  world  plar-o  in  tho  United  States  for  tlio  work- 
ing out   of   after-war   probUjinri,   saying,   aecordiiig   to   the  , 
Now  York  "TnbuiK!": 

The  natlonsof  the  world  can  look  with  confldciKM)  to  the  |)art  that  America 
will  play  in  the  future.  Our  hlstoi-y  is  .an  indication  of  tho  role  tluit  the 
United  States  Is  still  to  pl;iy  in  the  siittleinent  of  world  |)i'ol)lemH. 

Ilel'ore  tho  idoalistli!  rehabllital  Ion  of  the  world  can  bo  aci:ompllslied, 
hoivevor,  there  must  be  Ijullt  u|)  the  economic  framework  that  will  re- 
store business  and  (commerce  to  normal.  You  can't  have  Ideals  on  an 
empty  stonuich. 

.Ml  the  nations  of  the  world  ar<^  looking  to  America  for  moral  support 
in  this  juncture.  America  did  not  hc^lp  gain  peace  and  vli;tory  for  France, 
or  Italy,  or  IJolgiuni.  It  helpt^d  gain  it  for  that  which  was  started  2.000 
years  ago,  the  advancement  of  human  rights,  gained  it  for  mankind.  That 
is  what  the  war  meant. 

Tho  return  of  hope  Is  what  the  world  needs  to-day.  That  Is  tho  great 
potentiality.     When  it  come  the  world  will  smile  again. 

If  tho  nations  would  know  what  America  will  do  In  the  future  let  them 
look  at  our  history  Tlun-e  are  some  pages  which  may  be  passed  over 
quickly,  but  there  is  enough  there  to  point  the  way  that  America  will  follow. 

A  letter  from  Ambassador  Herrick  figured  in  the  July  4 
exorcises  of  the  American  Chaml)er  of  (yommoreo  in  Paris. 
Mr.  Hon-ick  in  his  message,  which  was  road  by  Walter  V.  R. 
Berry,  President  of  the  Chamber,  stated  that  one  of  his 
"pleasantest  anticipations  in  returning  to  PVanco  is  the  re- 
sumption in  the  brightening  years  ahead  of  the  cordial  rela- 
tions with  the  American  Chamber  of  Commerce.  They 
must  be  for  all  of  us,"  ho  continued,  "hard  years  of  work  and 
care,  but  the  clouds  which  for  so  long  darkened  tho  world  are 
passing  and  there  is  light  ahead."     The  letter  follows: 

It  is  a  source  of  very  real  regret  with  me  that  I  cannot  join  with  you  and 
my  fellow  members,  and  the  distinguished  guests  of  the  American  Cham- 
ber of  Commerce,  in  your  observance  of  Independence  Day,  and  especially 
that  I  cannot  be  with  you  to  add  my  contribution  to  the  appreciation  of  the 
fine  and  patriotic  service  so  ably  and  unselfishly  rendered  our  country  by 
Ambassador  and  Mrs.  Wallace. 

I  had  not  expected  to  leave  my  own  country  during  this  trying  period  of 
reconstruction,  and  was  not  ready  to  go  at  once  to  my  post,  a  delay  which 
gave  me  no  concern,  since  the  duties  of  the  position  are  being  so  admirably 
fulfilled  by  Ambassador  Wallace. 

On  my  visit  to  France  last  year,  I  was  delighted  to  learn  how  efficiently 
and  sympathetically  he  has  represented  the  interests  of  the  United  State 
in  France  during  these  difficult  years,  and  with  what  great  ability  and  charm 
the  Ambassadress  has  met  the  enormous  demands  upon  her,  demands  which 
take  heavy  toll  of  energy  and  health.  I  know  full  well  the  splendid  sacrifice 
the  beautiful  and  inspiring  devotion  and  the  courage  that  must  be  laid  on  the 
altar  of  duty  by  a  gentlewoman  who  must  play  a  vitally  important  part  in 
an  embassy  as  the  helpmate  of  the  Ambassador.  In  the  achievement  of 
these  things  our  country  and  our  friends  in  France  honor  Mrs.  Wallace  no 
less  than  her  distinguished  husband. 

I  am  glad  that  my  delay  has  made  it  possible  for  Ambassador  and  Mrs. 
Wallace  to  extend  once  more  to  Americans  in  Paris  and  to  our  friends  in 
France  their  very  gracious  hospitality. 

UntU  I  can  be  with  you  once  more  in  person,  I  beg  that  you  wU]  convey 
to  all  those  present  my  greetings.  Very  soon  after  my  first  coming  to  Paris 
I  was  delighted  to  find  myself  on  excellent  terms  with  your  splendid  patriotic 
organization,  and  the  affectionate  admiration  with  which  I  then  regarded 
it  has  deepened  with  the  passing  of  the  tragic  years  between. 

One  of  my  pleasantest  anticipations  in  returning  to  France  is  the  resump- 
tion in  the  brightening  years  ahead  of  the  cordial  relations  with  the  American 
Chamber  of  Commerce.  They  must  be  for  all  of  us  hard  years  of  work  and 
care,  but  the  clouds  which  for  so  long  darkened  the  world  are  passing  and 
there  is  light  ahead.  If  not  in  this  generation,  then  surely  in  the  genera- 
tions soon  to  come,  civilization  wiU  be  at  length  firnxly  restored  and  the  . 
tribulations  which  we  now  endure  wiU  find  their  compensation  in  the  glory 
and  satisfaction  of  having  solved  the  tremendous  problems  we  have  now  to 
face,  that  humanity  everywhere  may  have  that  peace,  secm-ity,  prosperity 
and  happiness  which  God  intended  it  should  enjoy. 

The  spirit  of  America  and  France  working  together  in  a  great  trust  and 
faith,  bound  together  by  the  solemn  inspiration  of  those  who  sleep  in  Flan- 
ders Fields,  will  not  fail  in  the  accomplishment  of  these  things  and  will 
bring  them  to  a  triumphant  ending. 

With  the  departure  from  Paris  on  July  6  of  rotiring  Am- 
bassador Wallace  a  notable  gathering  assembled  to  extend 
farewell  greetings.  Members  of  the  diplomatic  corps  and 
French  Cabinet  together  with  Premier  Briand,  Raoul  Peret, 
President  of  the  Chamber  of  Deputies;  Prince  Albert  of 
Monaco,  Jules  Cambon,  French  Representative  in  the 
Council  of  Ambassadors  and  Marshal  Foch  were  among  those 
who  bid  him  farewell.  Premier  Briand  in  the  name  of  the 
French  Government  expressed  appreciation  for  Mr.  Wallace's 
services  to  France  and  to  the  allied  governments  in  maintain- 
ing always,  both  in  and  out  of  the  Council  of  Ambassadors' 
"wise,  moderate  policies." 


//.  C.  WALLACE  RETIRING  AMBASSADOR  TO  FRANCE 
CONVINCED    LEAGUE    WAS   BORN    TO    LIVE. 

Tlio  declaration  that  "I  shall  never  give  up  my  faith  that 
the  League  of  Nations  was  l)orn  to  live  and  that  America 
will  join  it  in  due  .season"  was  made  by  Hugh  C,  Wallace, 
the  rotiring  United  States  Amba.^sador  to  Franco  in  an  ad- 
dress at  tho  annual  Fourth  of  July  dinner  given  in  Paris 
by  the  American  Chamber  of  Commerce  in  Paris.  In  the 
AsHO(!iatod  IVoss  atjcount  of  his  speech  Ambassador  Wallace's 
remarks  aro  given  as  follows: 

Friends  for  150  years.  Frenchmen  and  Americans  ought  now  to  be 
brothers  In  all  but  blood      Stretching  back  through  tho  years  aro  the  Joint 
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uusmoritib  of  two  grttul  aUlaiicttb  and  luaoy  victorious  fields.  An  we  :>tuutl 
loKelher  al  \orliloMiu  autl.  luotu  than  a  cniilury  afttsrwurU.  foutftit  blUu 
by  alilt)  Ui  Itae  Argouue  aitj  ou  thu  Mariie,  m>  we  atiouUl  allKH  ouTbulvtib  in 
the  fulure  'I'tiere  c<ta  be  iiu  bivali  iu  an  alliauoe  belwf«u  iwu  iieuples 
wtui.^c  tioarlb  aud  uiiitda  lievp  lluui  aiiU  luue  iu  lot)  haniuiiiy  of  a  cunimoa 
uiideralaiidlJiK  w  tiictt  tias  endured  for      ve  tseneralloiis. 

ilul  Itiai  dlllaiicv  should  bu  (lurtVcted  The  world  l.->  iu  a  slate  of  traiuil- 
tlou  aud  aloug  with  new  iHiundarioa  aud  the  ljlj-lb  of  new  8tateb  will  ixune  uew 
lutercats.  uew  bopeb  aiul  alan,  pleuiiful  oi)ijortuuiiieii  for  dbiotird  and  di»- 
agreeuieot. 

1  shall  never  fjivo  uii  luy  failh  that  Itie  l^UKue  of  Natioius  was  born  to  live 
and  tite  hope  that  America  will  join  U  iu  due  seasou^supposlng  It  active  and 
efficteut  in  eXHrclsing  Its  power  for  couil.  There  will  still  l>e  much  need 
for  (he  indlvitliial  support  which  l-'rauce.  America  aud  (ireat  llrilain  are 
betit  ablt)  til  give  it.  That  supixirl  must  rest  upon  a  pur(Mise  In  which  na- 
tional auibit  oiib  shall  be  willing  to  forego  something  In  the  interest  of  the 
conuuou  weal 

It  lib  not  enough  that  the  great  8tate6  of  the  world  shall  be  an  example 
to  the  small  ones  and  point  the  way  which  leads  to  good  governmeiu  and 
prosperity  to  all.  Kor  a  time  at  least  they  must  be  willing  t«i  take  their 
feebler  brothers  by  the  hand  atid  heli>  them  to  the  pr.^Hjr  enjoyment  of  the 
uew  birth  of  freedom  which  came  with  the  end  of  the  great  war. 

But  Frame  bef«)re  she  can  do  much  more  for  a  world  .ihe  did  so  nmch  to 
save,  must  receive  her  due.  It  is  an  anomaly  In  history  that  the  victor 
should  fare  worse  than  the  vautiuished.  but  will  any  one  deny  that  Franco 
emerged  from  the  World  War  in  worse  plight  tlian  her  great  enemy  l*  Worst 
of  all — because  lowering  over  all — Ls  a  heavy  burden  of  debt. 

The  world  knows  the  aiLswer  aud  divine  justice  will  assess  the  penalty. 
Germany  must  pay.  Aud  she  must  pay  in  full.  The  Treaty  of  Versailles 
was  framed  not  to  be  broken  or  evaded,  but  to  be  enforced.  No  great  treaty 
In  history  received  more  anxious  or  careful  consideration  i^hrough  weary 
months. 

A  grea.  President  of  the  I'nltcd  States  came  to  the  conference  with  the 
single  ambition  to  tlo  justice  to  all.  He  asked  for  nothing  for  America, 
but  he  sought  a  lasting  peace  In  Europe  and  his  colleagues  of  Franco  and 
England  saw  and  feK  as  he  did.  They  iried  to  make  a  peace  that  would 
end  war.  ...  I  hope  with  all  my  heart  for  future  peace  among  the  nations 
— that  peace  of  Justice  which  all  sought  to  bring  about  at  Versailles — for  our 
children  and  all  who  shall  come  after  them. 

Supplenuntinp:  tho  above,  the  New  York  "Times"  in  a 
eopyrighti>(l  cableffnim  from  Paris  July  4,  reportt'd  Am- 
bassador Wallace  to  the  following  effect: 

He  took  pains  to  state  that  he  was  not  talking  for  the  American  Ad- 
ministration, past  or  present,  but  for  himself. 

Mr.  Wallace  declaretl  that  the  people  of  America  woidd  never  feel  truly 
at  peace  with  (iermany  until  Germany  had  repaired  tho  damage  she  had 
done  to  France.  He  said  France  should  remain  upon  tho  Rhino  imtil 
Germany  paid  up.  The  rciiring  Ambassador,  who  has  represented  the 
United  States  on  the  Council  of  Ambassadors,  declared  Germany,  who 
came  out  of  the  war  better  off  than  France,  was  trying  to  cheat  France  of 
her  dues. 

Painting  a  picture  of  France  the  victor,  in  worse  shape  than  Germany, 
the  conqueretl,  Mr.  Wallace  a.sked,  "To  whom  does  i<"rance  owe  this? 
Who  invaded  and  sought  to  destroy  her? 

"The  world  knows  the  an.s\ver  and  divine  justice  will  as.sess  tho  penalty," 
he  declared.     "Gennany  must  pay.     And  .she  must  pay  in  full." 

He  said  the  Treaty  of  Versailles  might  contain  mistakes,  but  one  mistake 
that  was  not  made  was  undue  severity  to  Germany. 

The  retiring  .Vmbas.sador  said  ihat  Germany  "fought  in  battle  to  conquer 
and  destroy.  She  quibbled  in  council  to  evade  the  righteous  sentence 
imposed  upon  her." 

Preferred  Treaty  on  German  Soil. 

The  speaksr  said  he  always  believed  that  the  Treaty  should  have  been 
made  in  Germany  and  the  Allied  army  withdraw  n  only  as  Germany  fulfilled 
the  peace  terms. 

"Fifty  years  ago."  he  said,  "France  showed  Germany  how  to  pay  a  debt. 
Until  Germany  follows  that  example  by  paying  what  she  owes  to  France, 
let  France  see  in  the  Rhine  a  boundary  between  them. 

"If  I  know  the  American  people,"  Mr.  Wallace  later  said,  "I  voice  their 
sentiments  in  saying  this — that  imtil  Germany  repairs  the  evil  she  has  done 
to  France,  to  Belgium,  to  Italy  and  to  the  world,  and  tintil  she  pays  the  debt 
she  owes  to  civilization  to  the  last  stiver.  America  cannot  feel  truly  at 
peace  with  her.  We  entered  the  war  as  friends  of  France  and  friends  we 
remain. 

"Let  my  parting  tribute  be  a  health  to  that  France — great  and  glorious — 
standing  hand  in  hand  with  America,  her  best  and  truest  friend." 


PERMANENT     TARIFF    BILL—MAJORITY     AND 
MINORITY  REPORTS. 

The  Administration's  new  permanent  tariff  bill  was 
formally  brought  before  the  House  on  July  6  when  it  was 
reported  fi'om  the  W^ys  and  Means  Committee.  The  bill 
had  been  introduced  on  June  29  (not  June  30  as  inadvertently 
stated  in  our  issue  of  last  Saturday,  page  28)  by  Representa- 
tive Fordney,  Chairman  of  the  House  Ways  and  Means  Com- 
mittee. On  June  5  Representative  Frear  of  Wisconsin,  a 
Republican  member  of  the  Committee,  filed  a  minority 
report  which  with  the  Republican  majority  report  of  Chair- 
man Fordney  (in  which  it  is  understood  all  the  members  of 
the  Committee  joined  except  Representative  Frear)  was 
formally  presented  to  the  House  on  the  Glh  inst.  A  state- 
ment relative  to  the  bill  was  issued  by  Representative  Ford- 
ney on  July  1,  and  this  we  refer  to  in  another  item  to-day. 
Ou  July  7  the  Democrats  of  the  Ways  and  Means  Com- 
mittee filed  a  minority  report,  the  signatories  to  this  n^i^ort 
being  Representative  Kitchin  of  North  Carolina,  Oaruor  of 
Te.xas,  Collier  of  ATississi|)])i,  Oldfield  of  Arkansas,  Crisji  of 
Georgia,  Carew  of  New  York  and  Tagiie  of  Mas.sachusetts. 
At  a  conference  on  July  6  the  Republicans  of  the  House  fi.xed 
July  21  as  the  date  for  the  final  vote  on  tli(>  bill.  The  con- 
ference also  adopted  a  rule  whereby  tlu<  i)ill  will  ln'  o|)eu  to 
amtnidment  on  tho  floor  as  to  tho  hide,  dyes,  oil  iiiid  cotton 
schedules,   the  other  schedules  being  open    to  amondnuMit 


only  by  the  Ways  and  Means  Committee.  In  the  House  on 
(he  7th,  when  the  l»ill  was  ft)rmally  takttn  up,  the  day  was 
devoted  to  the  mading  of  tlut  bill,  and  was  marked  by  un- 
successful efforts  on  the  part  of  Rttpresentative  Blanton  to 
.secun*  a<!tit)n  on  a  motion  to  allow  annwidmeiits  during  the 
(U'hale  un(l»<r  the  five-miiuite  nilt^  Following  the  adjourn- 
ment of  the  House  on  the  7th,  atn-ordiug  to  Associated  Press 
dispat(iht!s  from  Washington,  the  Deiiiocralic  luttmbttrs  held 
a  confcreiu-t)  at  wliidh,  it  was  .said,  with  "half  a  dozen  ex- 
ceptions," it  was  agreed  that  the  party  should  stand  as  a 
unit  against  tht<  bill.  Some  of  the  meiiibiTS,  it  was  added, 
tlei^lined  to  be  bound  by  instrutttions,  but  leaders  i)redioted 
the  final  vote  would  show  but  few  breaks  in  ilw  l)emo(?ratio 
ranks.  A  resolution  was  adoi)ted  at  the  confttrttnce  (hnilaring 
that  the  measure  violated  all  jirinciples  and  traditions  of  the 
Demooratic  Party  and  reaffirining  the  i)art's  stand  against 
a  high  im)tectiv(*  tariff.  Representative  Fordney  in  his 
majority  report  dt^strribttd  the  measure  as  a  "Magna  Charta 
for  the  perjjetuation  of  American  standards  of  living.' 
The  report  also  said: 

The  reason  for  tariff  revision  at  this  time  is  well  known.  The  present 
law  Is  wholly  inade<^|uate.  li«  failure  is  recognized  beyond  dispute.  The 
pruphesies  of  its  proponents  have  proven  false  The  framers  of  the  Act 
of  1913  have  contended  that  lower  rates  would  reduce  production  costs  and 
enable  Americaiui  to  capture  foreign  trade,  with  resulting  industrial  activity 
and  general  prosperity.  From  the  date  of  tho  unactmeut  of  the  low  rat<s, 
however,  until  the  outbreak  of  the  war  in  Kurope.  exports  not  only  did  not 
Increase,  but  declined  with  rapidity  and  alarming  regularity,  while  lmi>ort8 
Increased.  America  did  not  captiu-e  foreign  markets,  but  foreigners 
captured  American  markets.  Industry  languished  and  unemployment 
prevailed. 

The  war  chocked  the  flood  of  foreign  goods  and  created  a  demand  for 
supplies  of  every  description  and  the  adverse  conditions  of  the  fall  and  winter 
of  1913  and  tho  spring  and  early  summer  of  1914  were  to  a  largo  extent  for- 
gotten during  tho  continuation  of  hostilities. 

With  the  ending  of  the  war  and  the  resumption  of  production  In  Europe, 
foreign  competition  is  once  more  being  keenly  felt.  Industry  and  trade  in 
tho  United  States  is  at  low  ebb.  This  industrial  depression  is  the  inevitable 
rosidt  of  the  offering  of  foreign  goods  upon  the  American  market  at  less  than 
tho  American  cost  of  production. 

The  enactment  of  the  bill  herein  recommended  will  do  much  to  relieve 
the  present  situation.  Rates  of  duty  are  i)roposed  which  will  permit  the 
products  of  American  labor  to  compete  with  foreign  goods  in  the  American 
markets  without  sacrificing  the  American  standards  of  living. 

Discussing  the  pro\-ision  in  \\w  chemical  schedule  placing 
a  limited  embargo  for  a  period  of  three  years  on  the  impor- 
tation of  coal-tar  products,  the  majority  report  says  in  part: 

The  present  dyo  industry  in  this  country  is  ab.solutely  a  product  of  the 
late  war.  Up  to  that  time  Germany  controlled  the  market  of  the  world  in 
dyestuffs.  and  such  dyo  works  as  we  had  here  wore  mere  assembling  plants 
for  German  materials  and  supplied  only  about  oiie-tonth  of  the  American 
market.  To-day  more  than  200  different  concerns  are  supplying  something 
like  90%  of  tho  American  market  for  coal-tar  products  in  quantity,  though 
not  in  value.  Tho  ab.solutc  necessity  of  saving  and  fostering  such  an  indus- 
try as  this  would  seem  to  be  beyond  argument,  and  tho  only  question 
that  should  arise  is  by  what  legislative  method  can  its  permanent  continu- 
ance  bo  assured? 

Your  committee  is  of  the  opinion  that  no  tariff  duties,  no  matter  how  high, 
can  meet  the  conditions  that  would  arise  when  Germany  is  again  in  a  posi- 
tion to  force  her  dyes  and  dyestuffs  upon  the  American  market.  However. 
other  German  industries  may  have  suffered  as  a  result  of  the  war.  the  Ger- 
man dye  syndicate  is  as  rich  and  powerful  as  ever.  The  great  dye  factories 
during  the  war  were  turtiod  over  to  the  production  of  explosives  and  posion 
gases,  and  the  chemists  and  laborers  in  these  factories  were  immune  from 
the  draft.  A  vast  amount  of  dyes  and  dyestuffs  has  been  accumulated  in 
recent  years,  and  their  factories  are  now  running  at  full  time  in  the  produc- 
tion of  others,  and  the  whole  huge  (lerman  dye  industry,  capable  before  the 
war  of  supplying  the  entire  demand  of  the  world,  is  now  combined  in  a  single 
immense  trust  organized  on  purpose  to  fight  its  way  back  to  the  former 
German  world  monopoly. 

****** 

France  and  Japan  some  time  ago,  in  the  interest  of  their  Government- 
aided  dye  industries,  placed  more  or  less  complete  embargoes  upon  the  im- 
portation of  dyestuffs.  Only  recently  Great  Britain  and  Italy  have  placed 
a  complete  embargo  upon  dyestuff.s — in  the  case  of  Great  Britain  for  a 
period  of  ten  years.  Russia  is  out  of  business.  The  market  of  the  United 
States,  therefore,  is,  except  that  of  China,  (U>rmanys  last  opening.  To 
penetrate  it  and  destroy  our  domestic  industry  she  win  stop  at  nothing. 

Regarding  the  tariffs  on  agricultural  products,  the  report 

states: 

This  is  an  all- American  tariff  on  a  normal  basis.  The  Act  of  1913  prac^ 
tically  placed  the  farmer  on  the  free  list.  In  the  rehabilitation  of  our  In- 
dtistries  the  products  of  agricultiu-el  industry,  in  which  some  30,000.000  of 
our  people  are  engaged,  are  entitled  to  protection  on  the  same  basis  as  those 
of  other  indtistries.  From  the  farms  come  the  raw  materials  for  two  v>rin\e 
necessities  of  life — food  and  clothing — in  tho  production  of  which  we  should 
at  all  times  be  self-sustaining. 

The  ri^port  in  dealing  with  Title  IV.,  which  embodies  the 

AmtTican  valuation  plan,  has  the  following  tt)  say: 

Title  IV  is  a  revision  and  codification  of  laws  govornutg  tho  collection 
and  protection  of  duties.  Those  provisions  arc  tho  nearest  av>pri>!U'h  sine© 
1799  to  a  complete  revision  ami  codification  of  tho  custonts  adntinlstratlvo 
laws. 

Thoro  arc  two  chief  considoral ions  which  iiiflnein'oil  the  civmmittw  to 
nH-ommond  tho  adoption  of  the  .\merii'an  xaUuitiou  ba.-^i.-' 

[  I )  Tho  asso-islng  of  duties  on  honu'  values  will  to  a  l.arge  degree  olliuluate 
fraudulent  undorvalualion,  u  tong-coiulnucd  piactUv. 

(2)  Tho  as.sossntont  of  ad  valorem  dniios  on  .Vmorioan  valtuw  will  tv^ualUe 
the  amount  of  duty  to  bo  cololctod  on  sluiihu-  articltv-.  IVom  \  ;u-iou-i  cotiutri«>s, 
logardloss  of  viu'iation  iu  foreigu  niaiKot  \  ,iUie>  aud  I'lvici nation-,  in  cvii'ivncy . 

Tho  noctvslty  for  this  rouioillal  li-glshitliut  Is  accent uiUtnl  by  an«>r'-w«MP 
conditions  which  have  rtvstilted  iu  tho  tloproclatlon  Iu  tho  \aluo  of  tho  oui^ 
roncy  of  the  uallous  of  ICiu'opo  In  gonoral.  Tho  offoci  of  dojutvlalod  cui^ 
roncy  hius  boon  to  roiltico  production  cu^tf  Iu  nukuy  ctniutrles  with  whvwo 
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products  Amorlcnii  Roods  must,  coniix'lo.  It.  Is  a»?alnsl.  I.hrwc  couiitrlds 
that,  protoclion  Is  luosl.  iu«Ml«d.  Au  ad  vnioroiu  duly  iissossod  on  a  low 
forolKU  valuti  alTui-ds  lltlhior  no  proto<;tlon.  Llkowlsn.  an  ad  viiloinni  d\iiy 
asisossod  on  a  IiIkIi  I'orolKn  valuo  may  nuiUo  the  duty  nuich  lai'K'ir  llian  Is 
norossary.  An  ad  valorem  duly  itssossod  upon  lonilt^n  values  alTords  lli<^ 
larRosl.  moiLsuro  of  j)i"ol<'i"lion  wlicitt  prot.dctlon  is  liiast.  iiocidod  and  kIvos  Iho 
snuiUnst,  d<!Kr(i<i  ol'  iii-otoctlon  whoi'ii  prolocllon  is  noodcd  llio  most. 

Siniiral  proposals  liavo  boon  subinittoil  lo  Uio  comniillc^i  to  ov()r<'om(( 
advoi-sc  conditions  rosidtiuK  from  llio  dopioclalion  of  rorol^n  <'xclianKO 
Afor  nuicli  carol'ul  considoratlon  of  llio  (luosllou  In  K<"ior;d,  th<i  comniilU^o 
has  conio  to  Iho  conclusion  that  llio  assossmont  of  ad  valorom  dutUw  on 
valuos  of  comparablo  articlos  in  1  lie  i)rincipiil  markets  of  the  United  Slates 
will  have  a  beneficial  result  an<l  in  a  huKe  denn^e  overcome  the  diffl<ulties 
occasioned  by  t\w  rai>id  decline  in  the  value  of  the  currency  of  som(!  of  the 
princl|)al  compel in^  nations. 

With  r(>gar(l  to  i\w  sugar  schedule,  the  report  said  tlie  duty 
proi)()sed  would  yield  $120, ()()(), ()()()  a  year  without  inereasing 
the  (lost  of  sugar  to  American  consumers,  adding  that  since 
the  emergency  tariff  with  its  sug.ir  duty  went  into  effect  the 
price  of  sugar  had  continued  to  decline  despite  predictions 
of  opix)n(Uits  of  such  a  tariff  that  the  price  would  increase. 
As  to  th(>  paper  schedule  the  report  says: 

The  paper  schodiilo  romovas  froni  the  dutiable  list  wood  imlp  of  all  kinds 
and  standard  news  print.  The  desiKnation  of  standard  now.'--  print  is  a  new 
term,  but  thor(>ughly  understood  l)oth  in  the  trade  and  in  the  customs 
offices.  American  consumption  of  both  pulp  and  standard  news  print  is 
greatly  in  excess  of  our  production.  Sufficient  authority  is  given  the 
President  to  protect  American  interests  should  any  discrimination  be  shown 
<«!vinst  us  by  foreign  nations. 

Representative  Frear  in  his  minority  report  stated  that 
the  measure  was  "'subject  to  criticism  for  many  unnecessary 
high  duties  that  will  increase  the  burden  of  the  consumer." 
He  also  characterized  some  pro^'isions  of  the  bill,  particularly 
the  dye  schedule,  as  "indefensible"  and  as  an  abandonment 
of  party  pledges.     As  to  the  latter  he  said  in  part: 

The  dye  schedule  as  presented  in  the  bill  is  without  precedent  in  any 
tariff  law  ever  passed  by  Congress  and  grants  embargo  powers  to  the  Tariff 
Commission  which  will  be  compelled  to  act  largely  on  the  advice  of  experts 
of  a  dye  monopoly  that  now  controls  the  American  trade.  If  any  com- 
mission experts  are  dangerous  to  the  interests  of  the  dye  monopoly  they  will 
be  given  position,  price  and  power  by  the  monopoly  and  taken  over  for 
"foundation"  purposes,  judging  from  past  experience,  or  the  commission 
itself  will  be  forced  to  submit  to  the  monopoly. 

Importers  who  violate  any  of  the  manifold  rules,  regi;lations  and  orders 
of  the  commission  will  lose  their  license  or  "registration"  and  be  put  out  of 
business  ever  thereafter.  No  registered  importer  can  Import  even  after 
he  has  answered  the  commission's  catechism  perfectly  until  he  has  given  a 
bond,  to  be  fixed  with  accepted  sureties  and  the  bond  will  be  forfeited  if 
any  of  the  conditions  are  broken.  All  prices  paid  or  agreed  to  be  paid  shall 
be  furnished  in  a  sworn  statement,  and  "any  other  information"  relative 
to  the  importers'  business  or  antecedents  that  may  be  desired  by  the 
commission. 

Under  (j)  the  commission  and  its  agents  during  a  period  of  five  years 
may  visit  and  inspect  all  papers,  documents,  etc.,  from  Maine  to  Porto 
Kico  and  to  the  Philippines  and  Panama  at  Government  expense.  Any 
person  (n)  who  fails  to  comply  with  all  the  rules,  regulations  and  orders  of 
the  commission  shall  be  fined  SlOO  a  day  until  he,  she  or  it  pays  the  fine. 
When  the  conmiission  (o)  shall  determine  a  person  wilfully  misrepresented 
any  fact,  all  further  importations  shall  be  refused  said  culprit  for  a  term 
of  five  years. 

Any  person  (p)  who  wilfully  misrepresents  any  fact  regarding  the  delivery 
of  "such  product"  from  customs  duty  shall  be  fined  not  more  than  $5,000 
and  jailed  for  not  more  than  two  years  or  at  the  pleasure  of  the  commission. 
Any  produce  (q)  believed  to  be  improperly  brought  in  may  be  "destroyed" 
so  as  not  to  compete  with  any  home-grown  trust  product.  To  help  the 
commission  in  its  destruction  of  property,  jailing  and  fining  of  American 
citizeas  8100,000  is  appropriated  by  Congress  in  this  bill  for  the  balance 
of  the  fiscal  year   1922. 

After  reading  the  provisions  of  this  highly  penal  act  that  puts  the  "Gov- 
ernment into  business"  with  a  dirk  knife,  it  Ls  not  hard  to  understand  why  a 
draft  of  the  bill  by  the  Tariff  Commission  could  not  be  furnished  the  com- 
mittee before  .June  27,  two  days  before  the  bill  was  introduced  in  the  House. 

The  dye  schedule  grossly  discriminates  against  American  textile  manu- 
facturers by  prohibiting  the  importation  of  dyes  manufactured  abroad  and 
yet  permitting  ImportaUon  of  every  fabric,  textile,  or  other  substance  on 
which  foreign  dyes  are  used. 

This  bill  compels  Amcriwin  textile  manufacturers,  with  hundreds  of 
thousands  of  employees  and  over  S2. 000, 000, 000  invested  to  compete  with 
imported  good."  colorexl  with  rare  foreign  dyes  that  are  refused  to  them.  If 
enactefj  into  law,  it  will  force  100.000,000  people  to  use  inferior  domestic 
dyes  at  the  instance  of  dye  interests,  and  also  to  force  the  public  to  pay 
three  or  four  prices  for  second  grade  dyes.  The  only  alternative  will  be  to 
buy  foreign  fabrics  with  fast  colors,  thereby  discriminating  against  the 
American  manufacturer  of  textiles  in  favor  of  the  imported  articles. 

While  directing  his  censures  on  the  chemical  schedule 
on  the  chemical  schedule  particularly.  Representative  Frear 
attacked  the  bill  in  principle  and  specifically  at  other  points. 
Duties  on  cement,  he  said,  would  be  assailed  by  critics  of 
the  hill  as  VK'nefiling  the  cement  trust  rather  than  consumers. 
He  pointed  to  flutios  pjroposed  on  glass  "when  glass  is  reported 
to  have  been  increased  in  price  300%  by  a  glass  combine," 
and  referrr^fl  to  duties  j)roposed  on  aluminum  "and  other 
items  in  the  same  cat(;gory,"  which  he  dtjscribed  as  the 
"exactions  of  trusts  and  raonoj)olies  well  able  to  walk  alone 
under  lower  rates  than  are  containcil  in  this  hill."  Steel, 
R<-presentativ«!  Frear  cont<;nd(;d,  necdtjd  no  protection  when 
the  pric(!  of  rails  had  advanced  from  $28  a  ton  to  $47,  and 
under  the  hill,  he  said,  the  farmer  for  the  first  time  in  history 
would  pay  duties  on  the  bags  for  his  grain.  He  also  con- 
t*;nded  that  excessive  tariff  rates  "will  prevent  a  return  to 
normal  hiisine.ss  conditions,  and  in  this  day  of  consolidation 
and  monopolir;H  such  rates  will  enable  favorerl  indu.stries  to 
♦lemand  excessive  profits  from  the  people  wherever  a  com- 


bination of  i)i-ohi]>ilory   larilT  talcs  and    rtioiio|)oly   |)re\enlH 
coiiipef ilion,"  the  ''eport  contiinn's. 

The  Demo(!ratic  mtfmbers  ,>f  the  IIouhi;  Ways  and  Means 
( "oniinittce    in    their    report    on    the    bill    characterized    the 
intrjisure  as  it  "consijiratjy  to  benefit  a  f<!vv  favoril(;s  at  the  . 
expenst*  of  jtll    Inimanity,"     The   minority   mtfmbers  state 

It  is  doubtful  if  In  the  hJKtory  of  |)i)lltlc;il  affairs  a  nieaHure  so  Irredcernalde 
and  universally  vicious  has  ever  been  submitted  to  the  law-making  power 
of  n  civilized  .society  as  II .  H.  7l.'j(i. 

In  these  days,  when  the  cost  of  living  is  so  high  and  un<;mploymont  ho 
wldespr<«i<l  that  many  millions  are  finding  It  Inci-cKislngly  difficult  to  obtain 
me.ans  of  subslstt-ncf^,  t*ie  Am<Tli'an  (Jongress  is  asked  to  make  doJirer,  and 
thenifore  Ncarc<!r,  the  commodili<;K  essential  to  the  support  of  human  life. 
At  the  very  time  when  extraordinary  efforts  are  afoot  to  save  from  utter 
ruin  great  nations  devastated  b.v  the  Lite  war  It  Is  propos(!d  by  this  bill  to 
declare  a  savage  commercial  war  ui)on  the  whohs  human  family.  Its 
adoption  will  bo  establishment  by  the  United  States  of  an  economic  boycott 
agaln.st  the  civilized  world. 

The  countries  that  fought  with  us  in  the  late  war  will  be  victims  of  its 
savagery  in  exactly  the  same  degree  as  tho.so  who  fought  against  us,  while  at 
the  .same  time  It  will  oppress  grievously  our  own  peoi)le,  who  would  indeed 
bo  its  chief  victims  wore  it  not  that  nations  reduced  to  extremity  of  distress — 
literally  gasping  for  breath — through  the  most  destructive  war  ever  waged 
will  suffer  still  more  severely  from  its  operation  becau.se  all  efforts  to  restore 
their  industrial  life  to  normal  conditions  will  bo  grievously  impeded,  if  not 
wholly  frustrated,  by  the  drastic  restrictions  on  trade  which  it  "imposes." 

The  report  also  says: 

No  reasons  of  public  advantage  can  be  advanced  to  Justify  a  measure  such 
as  this.  None  of  the  arguments  in  favor  of  protection  as  a  policy  with  which 
we  became  familiar  in  former  years  can  have  any  force  under  the  conditions 
now  confronting  the  human  family. 

Fear  of  foreign  industrial  competition,  which  is  the  vital  principle  of  pro- 
tection, can  no  longer  be  entertained  by  an  intelligent,  nor  professed  by  a 
candid  man. 

Pointing  to  the  rapidly  decreasing  American  foreign  trade, 
the  report  says,  "we  need  no  tariff  to  cut  off  the  imports  and 
the  exports  of  the  United  States."  Calling  attention  to 
the  foreign  trade  of  the  United  States  fell  from  $1,188,255,449 
last  July   to    $527,378,825  in  May  1921,  the  report  says: 

Certainly  the  natural  process  is  preferable  to  the  infected  knife  of  inter 
ested  surgeons  which  by  selecting  the  industries  to  protect  and  those  to 
destroy,  can  reap  the  harvest  their  campaign  contributions  seeded  last  fall. 
Verily,  the  oil  men  are  entitled  to  their  reward,  and  the  lumber  men.  the 
wool  men,  and  all  the  others  who  cast  their  bread  on  the  waters  of  a  Repub- 
lican tide. 

Dealing  with  the  plan  for  American  valuation  of  imports, 
the  report  says: 

First  among  the  subtle  covert  infamies  that  mask  their  way  through 
this  bill  is  the  proposal  to  change  the  base  for  ad  valorem  duties  from  the 
actual  price  paid  for  them  wljen  purchased  by  the  importer  to  a  specula- 
tive, indefinite,  uncertain,  nebulous  opinion  reached  by  an  appraiser  hidden 
in  the  recesses  of  a  custom  house. 

In  the  face  of  the  uncertainty  which  this  bill  necessarily  compels  as  to 
duties,  it  will  be  impossible  for  any  importer  to  continue  in  business,  and  the 
result  of  this  provision  will  be  the  destruction  of  the  import  trade  of  the 
United  States. 

Charging  that  the  bill  was  prepared  outside  the  Ways  and 
Means  Committee,  the  minority  report  says  the  manner 
of  its  making  up  "cannot  be  defended."  The  Democrats 
state  in  their  report  that  they  vainly  sought  toThave  the 
committee  refer  the  bill  to  the  Treasury  Department  with 
a  view  to  obtaining  information  as  to  the  probable  amount 
of  revenue  to  be  derived,  as  well  as  the  economic  effect 
upon  the  country.  TheyTalso  said  that  they  sought  to 
obtain  action  through  the  committee  from  w^hich  the  rates 
and  classifications  in  the  bill  might  be  compared  with  the 
Underwood  and  PajTie-Aldrieh  laws. 


METAL  SCHEDULE  OF  THE  PROPOSED  TARIFF  BILL, 
WITH  COMPARISONS. 

From  the  "Iron  Age"  of  July  7  we  take  the  following: 

Paune-Aldrich 
IVew  Bill.  Present  Tariff.  Tariff. 

Iron  ore Free Free 15c.  per  ton 

Pig  Iron $1,25. Free.-- .$2. .50 

Splegelelsen $1 .25 - Free S2 .50 

Scrap ..SI  .25 Free :  .$1 .00 

'Manganese  ore Ic.  per  lb .  Mn .content .Free Free 

aFcrromanganesc 2  l-5c.  iicr  lb.  Mn.contFree ..$2.50  per  ton 

Steel  blllet« 2-lOc.  to  Go.  per  lb Bess,&O.H.free.7-40c.  to  7c.  per  lb. 

Bur  Iron ,--Mc.  to  He.  per  lb 5%-.- 3-lOc.  per  lb. 

lieams,  &c.,  plain .''.7-200.  per  lb... .10% .3-10  to  4-lOc.  per  lb. 

Plates 7-20C.  to  5- lOc.  per  lb.  12% 7-20  to  5-lOc.  per  lb. 

Wire  rods ...3-lOc.  per  lb 10% 3-lOc.  per  lb. 

Oalv.  wire  for  fencing.. K.c.  per  lb Free wire  duty  plus 

3-lOc.  per  lb. 

Axles 6-lOc.  per  lb 10% Jic.  per  lb. 

Ralls 7-40C.  i)er  lb ..Free 7-40c.  per  lb. 

Cast  Iron  pipe ..10% 10% Mc  per  lb. 

f-'ul  naliH  and  Hplke.1 4-lOc.  per  lb Free 4-lOc.  per  lb. 

J!arl;(!<l  wire Free Free 5ic.  per  lb. 

Machine  tools 36% 15% 30% 

(•ha\n  - Ic.  to  4c.  per  lb 20%-. VhC  to  .3c.  per  lb. 

Aluminum  Ingots 6c.  per  lb 2c.  per  lb 7c.  per  lb. 

Tin,   \>\n 2c.  per  lb Free Free 

Nlckol,  Ingoto 6c.  per  lb 10% 6c.  per  lb. 

FluorHpar S5  per  ton $1.50  per  ton.  .Free 

MagnoBllo -Mc.  to  He.  per  lb. 


*  Above  30%  Mn.    a  Above  1 
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TAXATION,  i<tc.-~LFADINa  MEXICAN  COM- 
tAMES  SUSPEND  FHODl'i'TlON . 

Mexioaa  oil  shares  for  several  months  past  have  been 
muuh  depressed  on  the  New  York  Stock  Kxchango  by 
rumors  of  various  kinds,  notably  of  an  alU^gnd  ini-rcasft  in 
thf  tiumaoe  from  salt  water,  atul  th««  coitsiHiuitut  duiigtir  of 
early  exhaustion  of  the  wells.  (See  "C^hroniole"  of  June  18, 
p.  2t)0a  to  2t)(H).) 

These  rumors  have  been  attributed  by  interested  parties 
to  "bear  raids,"  and  on  June  30  the  Kditor  of  a  Wall  Street 
"news  Uitter"  was  arreste«l  following;  his  indictment  for 
criminal  libel  upon  Edward  L.  Doheny,  President  of  the 
Mexican  Petroleum  Co.,  in  connection  with  the  advictt 
repciitediy  tjivcn  by  the  Editor  in  his  letter  to  sell  i\u\  stock 
of  the  coiii(>any  "short"  in  anticipation  of  a  fall  in  tlm  price. 
Ou  Jan.  13  1921  this  stock  sohl  at  167K;  in  January  1920  at 
222;  whereas  last  week  it  fell  from  llHJ'.i  to  9(5,  and  on 
Wednesday,  July  H,  to  .^7^i,  closing  yesterday,  July  8, 
at  93. 

At  the  present  time,  however,  two  new  elements  have* 
oome  into  the  calculation  of  values  for  Mexican  oil  shares, 
both  tax  measures.  One  of  thes<»  is  the  new  M(>xiean  ex- 
port tax  which  went  into  effect  July  1.  The  other  is  the 
insertion  in  the  Fordney  tariff  bill  at  Washintrton  last  week, 
at  the  last  moment  l)efore  the  bill  was  made  ])ublic,  of  a 
provision  to  subject  crude  oil  and  fuel  oil,  both  of  which  are 
now  on  the  free  list,  to  im])ort  taxes  amounting  to  3,5  cents  and 
25  cents,  respectively,  per  barrel.     (See  V.  113,  p.  29.) 

The  Mexican  export  tax  which  was  added  July  1  to  the 
previously  existing  tax  oti  oil  turns  out  to  be  much  li(>avier 
than  it  at  first  ap]H>ared  to  be,  representing  an  increase 
reckoned  as  from  100  to  150%  or  more  over  the  old  tax. 
So  heavy,  indeed,  is  the  new  tax  ou  crude  and  fu<'l  oils  that 
most  of  the  principal  producers  consider  it  prohibitive,  and 
on  July  1  suspended  operations,  although  in  the  Vera  Cruz 
field  the  British  companies  ai-e  said  to  have  "speeded  up 
operations  instead  of  decreasing  their  working  forces." 
Gasoline  is  less  heavily  taxed  and  the  Mexican  Petroleum 
Co.  has  therefore  continued  the  output  of  that  product 
in  large  volume.  All  loading  of  oil  at  Tampico  is  at  a 
standstill  and  this  is  said  to  include  90%  of  the  entire 
Mexican  output. 

President  Obregon  resents  the  stoppage  of  oil  exports  as 
an  attempt  to  force  him  to  remit  the  new  tax,  and  has  ordered 
the  oil  companies  to  pay  indemnities  on  account  of  the  loss 
of  wages  suffered  by  their  JMexican  employees,  aggregating, 
it  is  said,  some  10, (XK)  or  more  in  number,  due  to  the  ces- 
sation of  exports.  He  has  also,  it  is  stated,  levied  new 
taxes  on  gold  and  silver  production  to  offset;  the  loss  of 
revenue  from  oil  taxes.  The  May  shipments  of  oil  from 
Tampico  are  reported  as  aggregating  13,680,000  barrels, 
while  the  total  production  of  petroleum  in  Mexico  by  all 
companies  in  1920  aggregated  156,062,707  barrels,  against 
87,072,955  barrels  in   1919. 

The  United  States  gunboat  Sacramento  with  136  men 
ai-rived  at  Tampico  on  Jul^v  7,  having  been  sent  there  to 
look  out  for  American  interests  and  the  cruiser  Cleveland  is 
reported  as  not  far  outside  the  port. 

W\  C.  Teagle,  President  of  the  Standard^Oll  Co.  of  Ne7' 
Jersey,  on  July  1  made  the  followdng  statement  as  to  the 
discontinuance  by  his  company  of  the  shipment  of  oil  from 
Mexico: 

Under  existing  marketing  and  economic  conditions,  the  new  taxes  are  con- 
fiscatory and  prohibitive  and  we  are  advised  that  they  are  unconstitutional 
from  the  standpoint  of  Mexican  law  as  well! 

Since  April  1917  the  law  of  Mexico  has  imposed  ad  valorem  duties  on 
crude  petro/eum  and  its  products  shipped  out  of  that  countrj-  determined 
by  the  app  Jication  of  certain  fixed  percentages  to  the  value  of  oil  in  IMexico. 
The  percentages  established  by  the  law  are  not  in  themselves  unreasonable, 
but  the  Mexican  Treasury  Department  has  from  the  beginning  fixed  values 
for  the  purpose  of  the  tax  in  excess  and  with  entire  disregard  of  actual 
values  and  the  terms  of  the  law.  wth  the  result  that  the  taxes  demanded 
have  been,  generally  spealcing,  not  less  than  double  the  amounts  legally 
assessable. 

Against  this  arbitrary  and  illegal  administration  of  the  law  the  Standard 
Oil  Co.  of  New  Jersey,  with  other  members  of  the  Association  of  Producers 
of  Petroleum,  has  repeatedly  protested.  *  *  *  Our  sworn  figures 
have  been  ignored,  and  the  valuations,  instead  of  being  reduced,  have  been 
progressively  increased. 

These  taxes  have  been  paid  inider  protest  and  suits  brougltt  in  the  Mexi- 
can courts  to  test  their  validity — witlioiit  as  yet  any  relief  being  afforded. 

Effective  July  1  1921,  the  law  of  1917  was  repealed,  and  two  new  de- 
crees, recently  promulgated  by  the  Chief  Executive,  took  its  place.  Their 
cumulative  effect  is  to  impose  upon  oils  exported  from  IMoxico  taxes  amount- 
ing to  practically  100%  of  their  value.  Protest  to  President  Obregon  has 
been  made  without  avail.  B^ 

Guy  Stevens,  Secretary  of  the  Association  of  Petroleum 
Producers  in  Mexico,  discussing  the  new  Mexican  tax  says: 

As  Is  generally  understood  tlie  tax  wa.s  not  imposed  by  the  Mexican 
CouKres.s.  hut  was  put  into  efferli  by  an  oxeculive  decree.  We  contend 
that  President  Obregon  h:id  no  right  to  take  siu'h  action. 


The  new  tax  on  light  crudo  Is  43  cents  a,  baiiel,  its  com])aied  wKlx  a  former 
lax  of  17  ceutB;  on  heavy  the  new  lax  is  approximately  ;i  1  cents  a  l>ari«l, 
ugaliut  u  former  tax  of  III  cents.  In  .spile  of  this  great  Increa.-e  in  llui  tax 
rale  the  Increa-se  will.  In  my  opinltin,  rtidiice  lliii  reg-eipts  of  Uio  Mexican 
(iovernnient  from  oil  I  axes  by  at  least  one-half. 

The  price  of  crudo  light  oil  at  the  wells  Is  just  now  about  40  cents  a 
l)arrel,  so  that  the  tax  is  more  than  the  price  of  the  oil.  There  Is  no  demand 
In  thib  country  for  oil  at  the  price  that  would  have  to  be  paid  under  this 
new   tax. 

The  "Oil  Trade  Journal"  for  July  further  explains  the  new 
Mexican  tax  as  follows: 

Confusion    as   to   Eiiul   Amount   of   New   Mexican    Tax. 

I''ollowing  the  announcement  of  I  he  new  tax,  confusion  ensued  as  to 
Just  what  the  exact  tax  would  be  In  dollars  ami  cents.  This  wa.s  largely 
due  to  u  ImisleadingI  sialeinont  made  in  the  Mexican  capital  at  the  time 
that  the  now  tax  would  represent  an  averago  Inirreaso  of  25%  over  the 
old  rate. 

The  tax  a.s  announced  by  the  Mexican  Oovernment  at  Mexico  Olty  and 
later  confirmed  by  J.  Vati(|uez  of  the  Mexican  Ciovornment's  financial 
bureau  in  New  York  City,  wa.s  as  follows- 

(a)  Crude  petroleum  of  .9(1  <lenslty  or  lo.'-s,  2.!Sn  pe-:os  per  cubic  meter, at  a 
temperature  of  20  degrees  centigrade;  (b)  (rriido  petroleum  having  a  density 
of  more  than  .Oti,  1.55;  (t)  fuel  oil  2  pasos;  (</)  gas  oil,  1.01  pesos;  (c)  crude 
gasr)llne  9,40  pesos;  (/)  refined  gasoline  4.70  pesos  crude  kerosene  3  pe.sos; 
(/()  refli'ed  kerosene  1.50  pesos;  (0  lubricaling  oil  2.K0  pesos.  Under 
the  new  tariff  the  tax  on  exports  of  asphalt  will  be  28  cenlavos  per  ton  and  on 
paraffin  2  20  pesos  per  ton.  This  rate  it  was  exi)lained  was  additional  to 
tlu!  10'',',  ad  valorem  duty  or  oil  stamp  tax  on  crinie  and  fuel  oil  which  is 
computed  on  tiio  oil  laid  down  in  New  York  Harbor  at  values  arbitrarily 
fixeil  by  the  Mexican  (iovernnient  frotn  month  to  nmnth. 

[Jow    Values   are   Fixed  for   the   Ad    Valorem   Duty. 

The  values  fixed  for  May  and  June  1921,  by  the  Mexican  Oovernment, 
ou  which  the  10%  ad  valorem  duly  is  computed  and  to  which  duty  the  new 
or  extra  tax  must  be  sulded  are  as  follows,  according  to  Senor  Vii.s(|uez: 

(a)  Crude  oil.  97  density  or  over,  1 1 .49  pesos  per  metric  ton;  (b)  crude  oil, 
91  <lensUy  or  over,  21.50  pesos  per  metric  ton;  (c)  fuel  oil,  91  density  or  over. 
19.07  pesos  per  metric  ton;  (rf)  fuel  oil,  97  density  or  over,  11.49  pesos  per 
metric  ton;  (e)  ga'i  oil,  85  density  or  over,  41. (iO  pe.-os  per  metric  ton. 

On  gasehno  and  kerosene  the  existing  ad  valorem  duty  is  3%  on  the  fol- 
lowing arbitrary  values  per  liter: 

Casoline,  refined,  0.14  pesos;  ga.soline.  crude,  0.13H  pesos,  and  kersoene, 
both  crude  and  refined.  0.0491  pesos. 

Producers'  Figures  on   Tax— Comparison    With  Old   Tax. 

Computations  of  what  the  new  tax  amounts  to  and  comparisons  in 
American  money -with  the  old  tax  rate  wore  made  for  the  producers  and 
according  to  representatives  of  the  A.s.sociation  of  Oil  Producers  In  Mexico 
they  are  as  follows: 

(a)  ITeavy  crude,  96  density  or  over,  including  Panuco  and  other  heavy 
oils — new  tax  23.4c.  per  bbl.,  old  tax  10c. 

(6)  Light  crude,  96  density  or  less,  covering  all  fields — new  tax  43.5c. 
per  bbl.,  old  tax  17.2c. 

(c)  Heavy  fuel  oil — new  tax  24.2c.  per  bbl.,  old  tax  lOc. 

(d)  Light  fuel  oil — new  tax  31.2c.  per  bbl.,  old  tax  15.2c. 

(e)  Crude  gasoline — new  tax  3.7c.  per  gal.,  old  tax  1.6c.  per  gal. 
(/)  Refined  gasoHne — now  tax  1.9c.  per  gal.,  old  tax  .8c.  per  gal. 
(g)  Crude  kerosene — new  tax  1.2c.  per  gal,,  old  tax  .6c.  per  gal. 
(h)  Refined  kerosene — new  tax  .6c.  per  gal.,  old  tax  .3c.  per  gal. 

It  was  pointed  out  that  these  figiu-es  were  computed  when  values  were 
higher  than  at  present  and  the  statement  was  made  that  prices  have  been 
falling  steadily  since  in  the  market  for  aU  Mexican  oil  products  as  well  as 
domestic  oils,  making  the  increased  tax  proportionately  greater  with  each 
price  decline. 

With  respect  to  the  petroleum  provisions  of  the  Fordney 
bill.  Guy  Stevens,  Director  of  the  Association  of  Producers 
of  Petroleum  in  Mexico,  in  a  statement  issued  July  6,  says: 

I  am  quite  siu-e  that  when  the  facts  are  understood  the  public  will  strongly 
oppose  putting  a  duty  on  such  a  basic  raw  material. 

According  to  United  States  Government  estimatas,  only  one-sixth  of  the 
petroleum  reserves  of  the  world  are  located  in  the  United  States;  five- 
sixths  are  located  in  foreign  countries.  At  the  present  time  two-thirds  of 
the  current  needs  of  the  world  for  petroleum  products  are  being  supplied 
out  of  this  one-sixth  of  the  total  petroleum  reserve  supply. 

This  means,  according  to  Governmental  statistics,  that  our  American  re- 
serves will  be  practically  exhausted  in  from  fifteen  to  twenty  years,  and  the 
result  of  this  will  be  that  the  other  nations  of  the  world,  which  are  to-day 
keeping  relatively  their  five-sixths  of  the  world  supply,  and  are  supplying 
their  current  needs  from  our  reserves,  have  a  practical  monopoly  of  the 
petroleum  supply  of  the  world. 

A  further  direct,  result  of  such  duties  will  be  to  divert  to  foreign  countries, 
at  the  expense  of  American  consumers  and  labor  an  important  part  of  the 
refining  activities  of  American  companies. 

More  than  85%  of  the  Mexican  crude  oil  goes  into  fuel  oil.  Consequently, 
outside  of  the  gasoline  taken  off.  it  does  not  compete  with  domestic  crude 
except  to  a  small  extent,  a.s  in  the  sale  of  domestic  fuel  oil.  principally  in 
Texas  and  Louisiana.  On  the  other  hand,  it  is  sold  in  close  compotUiotJ 
with  coal  for  ships'  bunkers  and  for  important  Industries  of  all  kinds  along 
the  Atlantic  Coast. 

It  would,  iu  my  opinion,  be  hard  to  conceho  of  a  more  effective  means 
for  promoting  a  rai)id  depletion  of  our  domastic  petroleum  resouri"es,  dis- 
couraging the  activiisition  by  Americans  of  foroi.gn  product iiut.  and  in  the 
meantime  increasing  to  all  consumers  the  prices  of  gasoline,  kenvsene.  fuel 
oils,  lubricating  oils,  and  other  petroleum  products. 

William  N.  Davis,  Prt^sident  of  the  Mid-Contiiunit  Oil 
&  Gas  Association,  with  a  reported  membership  of  2,6(X) 
independent  producers  in  the  States  of  Kansas,  Oklahoma, 
Arkansas,  Louisiana  and  Texas,  on  the  other  hnml  makes 
a  plea  for  the  small  oil  producers  of  the  I'nitotl  Statt''S,  who 
]w  asserts  are  in  danger  of  being  foived  out  of  business  by 
cheap  Mexican  oil.  lie  adnuts  that  the  propiv><tHl  tariff  on 
oil  would  net  the  Unitetl  Statt^s  Treasury  i»nly  SoO.lHXKtKHI 
per  annum  but  he  adds  it  is  a"step  in  th»<  right  tliivetiou." 
and  the  import  duty  of  35  ctMits  on  crude  i>il  and  25  cents 
on  fu(<l  oil,  pt>r  banvl,  might  be  matt^rinlly  incren.soii. 
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STEEL  PRODUCTION  IN  1920. 

Tho  Amorican  Iron  &  SUh^I  Instil  iitd  uiidor  dato  of  Juno  10 
issuod  ;i  statisticfal  bulletin  giving!:  ihv  olTidial  rif.jiinis<)f  sUioI 
production  for  tlio  cultMidar  yvnv  V.)2{).  'Plio  oiilixil.  of  hUhs\ 
in  that  year  was  ooiisiddrably  higlior  tliaii  that  of  19 M),  Mio 
pro(hi<!t  being  42, K}2,9;M  tons,  against  only  ;M,(;7I,2;}2  tons- 
In  thi*  following  wo  show  tlio  niaUo  of  stool  by  tho  diffontnt 
processes  for  each  yoar  back  to  1904: 

Production  of  Sled  Jniiols  and  Vastinos  by  Processes. 


Years. 


1905 . 
1900. 
1907. 
1908. 
1009. 
1910. 
leil.. 
1912.. 
1913.. 
1914.. 
1915.. 
1916.. 
1917.. 
1918.. 
1919.. 
1920 . 


Open-Hearth. 


Basic. 


7.815 
9.65S 
10.279 
7.140 
13,417 
15,292, 
14,0,85 
19.641 
20,344 
16.271 
22,308 
29,010 
32,087 
32.476 
25,719 
131.375. 


728 
,700 

315 

42 

47 

329 

93: 
.50: 
,626 
,129 
,725 
.058 
,507 
,571 

312 

723 


Add. 


Total. 


,155,648'  8 
,321,653  10 
,270.42i:il 
696.304]  7 
,076,464  n 
,212.18016, 
912.71815 
,139.22120, 
,255,305'21, 
903,55,5!l7, 
.370.377,23, 
.798,76931, 
,061,380  34, 
,982. .820  34, 
229.382,20, 
296,172  32. 


971 

980, 
,54!) 
.836 
493, 
504, 
,598, 
780, 
,599, 
174, 
679, 
415, 
M8, 
4.59, 
948, 
671. 


370 
413 

73  G 
720 
936 
509 
6.50 
723 
931 
684 
102 
427 
893 
391 
094 
895 


Bessemer. 


10,941 

12,275 

11.067 

0,116 

9,33(1 

9.412 

7,947 

10,327 

9,545 

0.220, 

8,2S7, 

11,0.59, 

10.479, 

9,370, 

7,271, 

8.883. 


,375 
,830 
.519 
,755 
,783 
,772 
.8.54 
.901 
,706 
846 
213 
039 
960 
2.36 
562 
087 


Cru- 
cible. 


102 
127 
131 

03 
107 
122 

97 
121 
121 

8!t 
113 
129 
126 
115 

03 

72, 


233 
513 
,2.34 
,031 
,3.55 
,303 
,6.53 
,517 
.226 
.869 
,782 
.692 


Elec- 
tric. 


13 
.52 
29, 

18, 
30 
24 
09, 
168 


716:304 
112511 
,572!3S4 
265  502 


762 
141 
105 
309 

l.SO 
009 
412 
918 
543 
364 
452 
U.2 


MU-  Total, 
eella-  Gross 
lu'ous.      Tons. 


,96320 
380li3 
07.523 
13214 
18523 
19426 
84423 
8533 1 
.83131 
62223 
52732 
60442 
49,545 
32944 
95231 
535  !■> 


023.947 
398.1.10 
302, .594 
.023,217 
955.021 
094,919 
070,106 
,251.303 
,300.874 
513,036 
,151.0.30 
,773,080 
,060,007 
462.4,32 
.67 1 ,232 
.132.934 


Statistics  regarding  production  of  finished  and  rolled  iron 
and  steel  are  also  furnished.  For  1920  the  production  of  all 
Idnds  of  iron  and  steel  rolled  into  finished  forms  (including 
blooms,  billets,  and  axle  blanks  rolled  for  forging  purposes 
and  semi-finished  products  which  were  rolled  for  export  in 
that  year)  shows  an  increase  of  7,246,319  tons,  or  28.87%, 
as  compared  with  1919. 

Total  Production  of  All  Kinds  of  Finished  Rolled  Iron  and  Steel,  1887-1920. 


Years. 


1887 

1888 

1889 

1890 

1891 

1892 

1893 

1894 

1895 

1896 

1897 

1898 

1899 

1900 

1901 

1902 

1903 

1904 

1905 

1906 

1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

1915 

1916 

1917 

1918 

1919 

1920.. 


Iron  and 
Steel  Rails 


2,139,640 
1,403.700 
1„522,204 
1.885,307 
1.307,176 
1.. 551, 844 
1,136,4.58 
1,021,772 
1.306,1,35 
1.122,010 
1.647,892 
1,981,241 
2,272,700 
2. ,385 ,682 
2,874,639 
2,947.933 
2,992,477 
2.284.711 
3.375,929 
3.977,887 
8,633.654 
1.921,015 
3.023.845 
3.636.031 
2,822.790 
3,.327.915 
3,502,780 
1.945.095 
2.204.203 
2.8.54, .518 
2.944.161 
2,540,892 
2.203.843 
2.604,116 


Plates  and 
Sheets 


603.355 
609,82 
716,4i;6 
809,t:81 
678.927 
751.460 
674„345 
682,900 
991.459 
965.776 
207,286 
448,.301 
,903,505 
.794,528 
,2.54,425 
665,409 
599.665 
,421.398 
.532  230 
182,156 
248,832 
649.693 
.2.34,346 
.9.55,484 
488,049 
875,080 
751 ,037 
,719,246 
,077,694 
453,980 
267.616 
799.135 
372.814 
337.680 


Natl 
Plate. 


308,432 

289.891 

2.59.409 

251,828 

223.312 

201.242 

136,113 

108,262 

95,085 

72,137 

94,054 

70,188 

85,015 

70,245 

6S„S.50 

72,936 

64.102 

61,601 

64.542 

54,211 

52  027 

45.747 

63,746 

45,294 

48, .522 

45..331 

37. .503 

,38,573 

31,929 

30,088 

22.864 

18,310 

12.832 

20. .577 


Wire 
Rods. 


5.235.706 

4,617,349 

5,236.928 

6,022,875 

5,390.963 

6,165,814 

4,975,685 

4.642,211 

6.189.574 

5,515.841 

7,001,728 

8,513.370 

10.294,419 

S  487.443 

12,349,327 

13,944,116 

13,207.697 

12,013.381 

16,840.015 

19,.588.468 

19,864,822 

11.828.193 

19,644,690 

21,621.279 

19,0.39.171 

24,6.56.841 

24.791,243 

18,370,196 

24.392.924 

32  ,,380,389 

33.067,700 

31,1.55,754 

25, 101  ,.544 

32.347.863 

Rolled  blooms  and  billets  for  forging  purposes  are  included 
from  1905,  while  semi-finished  products  rolled  for  export  are 
included  for  1912  and  subsequent  years.  Prior  to  1892 
structural  shapes  were  included  in  "all  other  finished  rolled 
products." 

Production  o!  FinUhed  Rolled  Products.  Showing  Iron  and  Steel  Products  SevaraUly, 

dross  Tons,  1909  1920. 


279,769 
363,851 
457,099 
.536.607 
627,829 
537.272 
673,402 
791,130 
623,986 
970,736 
.071,683 
.036,398 
846,291 
,365,934 
,.574.293 
,.503,455 
699,028 
808.688 
871,614 
.017.583 
816,949 
.335.685 
241,8.30 
450,453 
653,553 
464,807 
.431,714 
095,907 
518,746 
137.1.38 
.562.390 
538,476 
136,907  3 


Struclura' 
Shapes 


4.53.957 
387.307 
360, .305 
517,920 
495.571 
583,790 
702,197 
8.50,376 
815.161 
.013,150 
.300.326 
.005,813 
949,146 
.660,519 
,118.772 
,940,3.52 
,083.181 
.275,562 
266,890 
,912,367 
.846.487 
.004,972 
,031,124 
,437,003 
,029,964 
.110.000 
.849,969 
,614.036 
306,748 


All  Other 
Finished 

Rolled 
Products. 


2.184.279 

2.0.34,162 

2.374,968 

2.618,660 

2.644.941 

2.-579.482 

2,104,190 

1.795.570 

2,487,845 

2.236,361 

2,497.970 

3,239,760 

4.146,425 

3,575  536 

4,772,329 

5,383,219 

4,952,185 

4.597,497 

6.398.107 

7,.3S3,S28 

7.972,374 

4.311,608 

7.711. ,506 

8.475,7.50 

7,316,990 

9.908,475 

10.0.30.144 

7,204,444 

10.546,188 

15.493,093 

15.. 585. 921 

14.385.0.58 

10,359..543 

13.941,835 


Total. 
Gross  Tons . 


Years. 

Iron. 

Steel. 

Total. 

Year a. 

Iron. 

Steel. 

Total. 

1909... 
1910... 
191  ... 
1912— 
1813--. 
1914... 

1.709,431 
1.740,156 
1,460,615 
1.637,.582 
1.678,257 
1.167.776 

17.9.35,2.59 
19.881.123 
17.578,5.56 
23.019,259 
23,112,986 
17.202.420 

19.644,690 
21,621,279 
19,039,171 
24.6.56.841 
24.791,243 
18.370.196 

1915... 

1916.. 

1917... 

1918... 

1919... 

1920.. 

1.294,8.33 
1,822,.571 
1.867,7,57 
1,-573,976 
1,0.59,451 
1.377.566 

23,098,091 
30,557,818 
31,199,943 
29,581,778 
24.042.093 
30.970.297 

24,302,924 
32,380,389 
33,067,700 
31,1.55,7.54 
25.101,544 
32,347.803 

Production  of  all  Kimh  of  Finished  Rolled  Iron  and  Steel,  bu  Slates.  Gross  Tons. 

191f;-1920. 


States. 


Maine,  MamacliijjietUi 

Rhode  Island,  Connecticut 

Mew  York 

.Vew  .Jorwy [[ 

fennnylv-'inlft " 

Oclawarc ,  Virginia I 

-Maryland   . . 

West  Virginia ..'..[ 

Kcnt.ur'/.y,  -Vorth  Carolina 
Tennewcr!,  rjcorgla,  Texas 

AlHljarna 

f>lilf, ['_ 

Indiana , ., 

nilnolo 

MUlil'ihii  .  

Wlw;oriHln,   -MlnnttWjtfl 

-VJI»(V;ijrl.  Iowa, Okla., Kan 

(MuthAh,  f;tfth.  WaNb 

<M\UiTu\h 


1916. 


217,589 

75.111 

1.322,f:8S 

235,7-39 

15,428  563 

37,337 

385, r08 

777,328 

}     .332,797 

Hr.n,'i4r, 

5,846,024 

2,919  004 

2.680.674 

J     471.802 

I50.6f)3 
518,043 
118,6.34 


1917. 


218,962 

81,2.' 

1,492,769 

238.972 

15,018.871 

62,403 

368,4,58 

831,594 

322,444 

884,500 
6,141.165 
3.135,689 
2.713,428 

696,005 

146,386 
573.660 
140.239 


1918. 


181.113 

81,317 

1.640.182 

217.480 

13.836.445 

4 1 .584 

416,213 

731,477 

239.224 

755,468 
6.171,332 
2,844,429 
2,470,223 

733.038 

115.085 
514,170 
166,974 


1919. 


203,033 

79,.523 

974.928 

204,180 

11,477,176 

79,279 

241,914 

682,017 

181.675 

709,697 
4,975,2.54 
2,607,547 
1.679,107 

414,602 

103,803 
3.55.138 
129,671 


1920. 


Total 32.380.389  33,067 .700'31.I55.764'25. 101.644  32,347,863 


225.479 
105,051 
1.. 562, 0.58 
218,903 
13,718,265 
103,4.38 
458.577 
9.57,242 
306,822 

896,418 
6.451.004 
3.199.855 
2,487.085 

514,768 

151,772 
496.609 
197.517 


Production  of  Finished  Rolled  Iron  and  Steel  by  Le.adlno  Producm,  (hOHH  Tonii,  1920. 


Producu. 

Iron. 

Steel. 

Total. 

RllllH 

34,31 1 

'V,721 
488 

663,032 
698 

282,403 

'3,345 
53.636 

'""2.58 
3"6V,874 

2,604,116 

9.303,569 

20,577 

.3,132,186 

3,3(:6,260 

5,467,208 

571,747 

2,967,886 

333,440 

385,517 

622,194 

20,716 

26,310 

447,076 

136,4.57 

1,725.038 

2,604,116 

9,337,680 
20,577 
3,136,907 
3,306,748 
6.130  240 

Null  jLiiit  Hpllui  plato . .. .., 

WIni  rodH .................. 

Hl.nictural  Hhapoa ............... 

M(tr(!liiiiil  barH      . 

HjirH  Tor  r(4nfi)rr(ul  (roncrolo  work ... ... 

r,T^  445 

H!u4p,  flue,  jiiid  plp(?  Iron  or  Hleol-..-.- -. 

3  220  289 

333,440 

liaiKlH  and  cotton  ties 

388,862 

lidtiK  imKlc  Hplico  burn,  tie-platc  bars.  Ao 

Holind  Blind   pllInK,  not  IncludlnK  fabrlcaUjd 

Riillroftd   tli'H     

.575,830 
20,716 
26,310 

Kiillcil  foriiliiK  blomiiH,  forKlnf?  lilllols.  *n 

Ulooiim.  blllclH,  NlK^ct,  hjrrH,  i4c,  for  export 

All  other  llnlshod  rolled  products 

447,334 

136,457 

2,089.912 

Total - OroBS   fonfl. 

1 ,377,560 

30,970.297 

32,347,863 

In  addition  to  the  20,710  tons  of  rolled  shoot  piling  above 
reported  there  woro  iiroduoed  by  rolling  mills  and  stool  works 
in  1920  about  3,941  tons  of  fabricated  shoot  piling,  as  com- 
pared with  3,773  tons  of  tho  same  kind  of  piling  in  1919. 


STEEL  PRICE  AND  WAGE  REDUCTIONS. 

Stocil  wage  and  price  reductions  have  been  among  the 
incidents  of  moment  during  tho  week.  The  Bethlehem 
Steel  Corporation  on  July  1  announced  a  reduction  of  15% 
effective  July  16  in  the  wages  at  its  Steelton  (Pa.)  plant 
effective  July  16,  this  reduction  applying  to'  all  employees 
except  salaried  men,  whose  wages  will  be  cut  10%  effective 
Aug.  1.  The  labor  rate  is  reduced  from  32  to  27  cents  or 
one-half  cent  higher  than  the  rate  paid  on  Oct.  1  1917. 
Time-and-a-half  rates  for  Sundays  and  holidays  ^y\\\  not  be 
changed.  The  company  also  announced  a  reduction  in  the 
rent  of  all  houses  owned  by  it  from  8  to  10%.  The  reduction 
in  rents  is  said  to  wipe  out  all  increased  in  rents  made  by  the 
company  during  the  past  15  years.  Reductions  in  the  price 
of  steel,  effective  July  5,  were  announced  by  E.  G.  Grace, 
President  of  the  Bethlehem  Steel  Company  on  July  4, — the 
new  prices  representing  a  reduction  of  $4  per  ton  on  bars, 
structural  shapes,  plates,  skelp,  billets,  sheet  bar,  slabs  and 
blue  annealed  sheet;  S5  per  ton  on  black  and  galvanized 
sheets  and  $10  per  ton  on  tin  plate.  In  announcing  these 
reductions  Mr.  Grace  says  "present  manufacturing  costs  do 
not  in  any  sense  warrant  these  reductions,  but  this  company 
desires  to  contribute  even  more  than  its  full  share  to  re- 
establish conditions  in  the  steel  trade  on  what  might  be 
regarded  as  a  normal  basis." 

The  United  States  Steel  Company  also  made  known  this 
week  its  intention  to  put  into  effect  price  reductions  ranging 
from  $4  to  $10  a  ton,  and  to  abrogate,  as  of  July  16,  the  so- 
caUed  "basic"  or  "over-time"  day  made  operative  during 
the  war  as  an  emergency  measure.  Further  price  cut.5  by 
the  United  States  Steel,  announced  yesterday  (July  8), 
are  referred  to  below.  The  present  reductions  follow  those 
of  April  (referred  to  in  our  issues  of  April  16,  page  1578,  and 
April  23,  page  1694).  The  announcement  made  this  week 
by  President  Grace  of  the  Bethlehem  Steel  Company  re- 
garding price  reductions  follows: 

Bethlehem.    Pa.,    July   4  1921. 

E.  G.  Grace.  President  of  the  Bethlehem  Steel  Company,  authorizes  the 
following  statement: 

The  Bethlehem  Steel  Company  announces  a  new  schedule  of  steel  prices, 
effective  Tuesday  July  5.     The  changes  are  as  follows: 

Old  A^ew 

Prices  Prices. 

Bars 2.10  1.90 

Structural  shapes -..           2.20  2.00 

Plates 2.20  2.00 

Sheet  bar. 39.00  ,%5.00 

Billets.4x4 - -         37.00  3,3.00 

Slabs 38.00  34.00 

Blue  annealed  sheets 2.85  2.65 

Biacksheets.. 3.75  3.50 

Galvanized  .sheets ■    4.7.5  4.50 

Tin   plate 6.25  5.75 

Skolp-. 2.20  2.00 

The  new  prices  represent  a  reduction  of  $4,00  per  ton  on  bars,  structura 
.shapes,  plato.s.  skelp.  ^bil  ets.  sheet  bar.  slabs  and  blue  annealed  sheets' 
.S5.00  per  ton  on  black  and  galavni/.cd  sheets;  $10  00  per  ton  on  tin  plates. 

I'rescnt  manufacturing  costs  do  not  in  any  sense  warrant  tiiose  reductions, 
but  this  Company  desires  to  contribute  even  more  than  its  full  share  to 
re-establish  conditions  in  the  Steel  trade  on  what  might  be  regarded  as  a 
normal  basis. 

There  has  been  .so  much  said  about  stcol  prices  not  havlnK  been  reduced 
to  pro-war  levels  tliat  an  analysis  of  tho  now  prices  is  de.sirable  and  will  be 
illuminating  to.  both  tho  trade  and  the  general  public. 

Tho  iniTcase  in  freight  rates  has  boon  tho  largest  factor  in  increasing  the 
cost  of  manufacturing  steel  products  because  tho  making  of  a  ton  of  finished 
steel  involves  the  transportatioti  of  more  than  5  tons  of  raw  materials. 
Tiio  cost  factors  next  in  importance  arc  materials  ,ind  labor. 

Taking  as  an  example  tho  price  for  structural  siiapcs,  under  the  new 
schedule  of  prices.  2c.  a  poui\d  or  .1fl4.H0  a  gross  ton,  tho  comparison  with 
pre-war  prices,  reflecting  concrctoly  tiie  three  more  important  cost  factors 
is  as  followB: 

1.  Tho  Increase  over  pro-war  cost  In  transportation  on  ore.  coal,  lime- 
stone, scrap  and  miscollaneous  supplies  amounts  to  .17.85  per  ton  o  finished 
steel. 
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lubi'U'uiilii  aiiU  uiisiceiiuiitjoii^  suiiplleii  <tt  puliit  ot  ^>blpiueIlt  <iiii(>uiilit>  to 
S7   lU  pur  tuu  uf  riiil^hutl  tloKl 

3  Thu  iii>;rt(aht3  in  (hu  coi>l  uf  Ubor  itiiUur  the  preiittiil  wa|{u  ^oale,  m 
cumparoU  willi  pre-war  wa^ua  in  tins  :ilet)l  plant  proper,  !:>  $6  04  pur  ton  of 
fliiiabeU  6le»l 

rht)B«  ltein;i  account  for  au  titcruase  in  present  day  I'osts  over  pre-war 
cubtb  uf  tM  r>\i  per  tuu  uf  finliihtMl  product.  The  new  price  of  $11  SO  for 
airuclural  slu«l  is  e>|uivaleiit  tu  a  prt^war  price  of  $21  21  per  ton,  or 
l.dMc    per  puunil. 

iitatibtics  covering  the  laiit  20  yearn  show  In  only  one  month  (Dec.  1014) 
has  structural  material  been  :r<olil  ixH  low  as  thU  figure  (1.08c.).  The  ten- 
year  pre-war  average  (1901-1913)  was  l.,5lc.  per  pound. 

The  figured  I  have  used  are  the  results  of  actual  compilation  made  by  the 
L'ompau>  s  ('umi>troller  in  the  every  day  conduct  of  the  business. 

Klb«rt  H.  (Jury,  Chairmau  of  tlu*  Unittul  Stattis  Steel 
Corporation,  issued  oa  July  ti  the  follovviiitf  n't^ardiiitj  the 
proposed   price  rediiotions   to   he   made   by   its  suh.sidiaries: 

We  have  decidetl  to  recummend  to  our  subsidiary  companies  that  they 
reduce  selling  prices  tu  correspond  with  the  existing  prices  of  competitors. 
These  Include  products  and  prices  as  follows: 

Bai's .$1.90   Blue  annealed  sheets $2.ttS 

Structural shapets 2.00   Hlack  sheets li-.^O 

FUtes      2.00  tialvanuod  sheets 4.50 

Sheet    bars 3500 1  Tin  plate 5.75 

Billets,  4x4 33.00   Skelp 2.00 

Slabs 34.00' 

Also  pipe  and  posKlbly  some  other  products  relatively. 

.\lso  to  abrogate  a.s  uf  .luly  Irt  1921.  the  so-called  "Haslc"  or  "overtime" 
day  put  Into  effect  during  the  war  as  an  emergency  measure. 

A  oomparison  of  present  prices  and  those  of  April  12  follows 

Per  Ton 

Xeir         Former  Rediic- 

Price.          Price.  tion. 

Bars $1.90         $2.10  $4 

Structural  shapes 2.00           .230  6 

Plates 2.00           2.30  (> 

Blue  annealed  sheets 2.65           2.85  4 

Blacksheets 3.50           3.75  5 

Galvanized  sheets.- 4.56           4.75  5 

Skelp... 2.00           2.20  4 

•Sheet   bars.. 35.00         39.00  4 

♦Billets,    4x4 33.00         37.00  4 

♦Slabs 34.00         38.00  4 

oTin   plate 5.75           6.25  10 

♦Per  ton.     aPer  ba-so  box.     All  other  prices  per  hundredweight. 

Also  pipe  and  possibly  some  other  products  relatively. 

In  its  comments  on  the  price  reductions  the  "Journal  of 
Commerce"  of  July  7  said  in  part: 

The  establishment  of  one  price  for  the  above  products  for  the  entire 
Industry  haus  been  talked  of  for  some  time  in  local  circles,  but  it  was  not 
expected  that  the  Steel  Corporation  would  make  known  its  policy  until 
about  the  middle  of  the  month.  The  .'^peed  with  which  the  leading  intere,st 
followed  the  lead  of  the  Bethlehem  and  other  independents  wa-s  cause  for 
considerable  comment  here  yesterday.  One  peculiarity  pointed  out  yester- 
day wa.s  that  the  Corporation's  announcement  tallied  in  every  detail  with 
the  price  schedule  of  Bethlehem,  even  to  the  arrangement  of  various  items 
in  the  price  list. 

Officials  of  independent  companies  yesterday  appeared  unwilling  to  pre- 
dict whether  this  last  price  cut  would  mark  the  end  of  the  present  move- 
ment or  whether  still  further  reductions  would  be  in  order.  It  was  pointed 
out  that  the  present  situation,  created  through  the  establishment  of  a  single 
price  for  the  leading  items  of  manufacture,  should  prove  an  incentive  to  a 
real  wave  of  buying  on  the  part  of  consumers  and  users  of  steel  products. 
It  was  also  pointed  out  that  the  latest  price  level  is  generally  lower  than  the 
scale  which  obtained  prior  to  the  war  period. 

The  opinion  was  expressed  in  local  circles  that  the  program  for  rehabili- 
tation by  the  railroads  of  bad  order  rolling  stock  would  undoubtedly  call 
for  an  increasins;  amount  of  steel  products.  This  work,  which  has  been 
held  in  abeyance  recently,  is  e.xpected  to  get  under  way  within  a  short  time, 
steel  makers  say,  because  of  the  large  nimiber  of  bad-order  cars  at  present 
on  the  various  linos.  Further  improvement  in  the  fabricated  steel  situa- 
tion is  likewise  looked  for  in  the  near  futiu-e. 

.^s  far  as  the  new  price  schedule  which  has  been  announced  is  concerned, 
there  has  been  little  surprise  evident,  since  for  some  time  past  most  of  the 
business  which  has  been  reported  has  been  put  through  at  prices  similar 
to  those  which  have  been  made  public.  The  advantage  to  be  derived  from 
the  formal  statements  which  have  been  made  is  e.vpected  to  lie  in  the  ten- 
dency toward  an  orderly  readjustment  in  the  industry. 

The  ne.xt  few  weeks  will  be  watched  witli  keen  interest  for  signs  of  a  real 
revival  in  the  bujing  movement.  As  yet  officials  of  the  manufacturing 
companies  are  unwillin,g  to  make  any  predictions  as  to  the  outcome  of  the 
action  which  has  been  taken,  but  definite  indications  of  tlie  trend  of  busi- 
ness are  expected  within  the  comparatively  near  future.  In  some  quarters 
it  has  been  stated  that  the  tide  has  turned  and  that  au  upward  tide  is  about 
to  start. 

The  same  paper  also  said: 

The  result  of  the  reduction  annoimced  by  the  leading  interest  is  to  bring 
the  general  market  price  of  a  number  of  steel  products  to  the  same  level  as 
that  recently  adopted  by  the  Bethlehem  Steel  Corporation  and  followed 
••'esterday  by  the  Republic  Iron  &  Steel  Co. ,  Lackawanna  Steel  Co.  and  other 
independent  manufacturers.  For  the  first  time  since  the  dissolution  of  the 
War  Industries  Board,  early  in  1919,  there  is  one  "official"  price  for  steel 
products , 

The  V.  igeloss  to  mill  workers  of  the  Steel  Corporation  through  the  abro- 
gation   ..  tJ^e  "overtime"  day  is  estimated  at  10%. 

The  i' id  vale  Steel  &  Ordnance  Co.  has  met  new  price 
lists  announced  by  Bethlehem  Steel  and  other  steel  concerns, 
and  the  xnland  Steel  Co.  has  likewise  reduced  prices  on  the 
base  p'  odaots  to  conform  with  the  new  schedule  of  the  other 
independent  steel  producers  and  that  of  the  U.S.  Steel  Corp. 

Supplementing  the  price  reductions  announced  by  the 
United  States  Steel  Corporation  on  July  6,  Judge  Gary 
yesterday  (July  8)  announced  reductions  ranging  from  $2  to 
$12  a  ton  on  pijjo  and  tube  prices,  and  $5  a  ton  on  wire  and 
wire  nails.     This  announcement  follows: 

Referring   to  our  statement   of  July  6   Inst,   concerning  selling  |)rlces, 
and  in  accordance  therewith,  we  have  decided  to  recommend  to  subsidiary 
companies  that  the  present  prices  of  tubes  be  reduced  as  follows: 
standard  steel  pipe: 


H  In.  and  M  In $2  00  per  ton 

!"i  in.  to  6  in.,  inclusive .,.., 4  00        " 

7  In.  to  12  in..  Inclusive., , 6  00 

Sl:£e«ahove  12  in , 4  00 

lioiler  tubes: 

Ui  In 400 

2  In   to  3  In.,  Inclusive 12  00 

3 '4  In.  and  larger .10  00 

and  that  wire  nails  bo  reduced  to  $2  75  per  keg  base,  plain  wire  to  $2  50 
per  100  pounds  base,  and  other  wire  pnxlucts  relatively. 


RAIL  WAdFJ  CUTS  TO  IH>J  I'CT  TO  RF.FERKNnUM 
OF  MEMBERS  OF  liROTIIERIlOODS. 
After  a  series  of  conferences  begun  at  Chicago  on  July  1 
and  continuing  up  to  and  iiKOiidiiig  tli(^  ■'')tli  irist.,  the  railway 
union  !fa(l(*rs  on  llm  iattcir  <lat(*  nia(h'  known  the  decision 
to  refer  to  a  vote  of  tlic  nu^mbers  of  the  lirotlu^rhoods  the 
(|U»>stion  of  acceptance  or  rejection  of  the  12%  wage  reduc- 
tion ordered  by  the  U.  S.  Railroad  Labor  Hoard.  These 
wage  cuts  have  previously  been  noted  in  detail  in  these 
columns --,Tune  4,  page  2377,  and  .Tuly  2,  page  .33. — We 
likewi.s(<  indicated  in  our  issue  of  a  week  ago,  page  34.  that 
the  railway  union  leaders  were  in  oonfertMice  at  Chicago  and 
that  the  wag(»  probltMn  had  then  been  ref(»rred  for  solution 
to  a  committee*  of  five.  The  final  decision  to  refer  the 
matter  to  a  referendum  of  the  unions  was  voted  on  the  .5th 
by  the  General  Chairmen  representing  the  Brotherhood  of 
Lcomotive  Engineers,  th(*  Brotherhood  of  Locomotive  Fire- 
men and  Enginemen,  the  Order  of  Railway  Conductors,  the 
Brotherhood  of  Railroad  Trainmen  and  the  Switchmen's 
Union  of  North  America.  Tt  was  resolved  by  these  Chair- 
men that  they  could  not  assume  the  responsibility  of  accept- 
ing the  wage  reductions,  and  that  a  vote  on  the  question  by 
the  members  be  taken  not  later  than  Sent.  1 .  The  resolution 
authorized  the  chief  executives  of  the  brotherhoods  to  make 
arrangements  to  meet  a  committee  of  railroad  executives  to 
adjust  if  possible,  all  matters  in  controversy,  and  "clearly 
to  place  the  representatives  of  the  railway  corporations 
on  record  as  to  whether  or  not  they  will  request  further 
decreases  in  rates  or  compensation,  the  adoption  of  schedule 
rules  or  regulations  or  the  elimination  of  time  and  one-half 
time."     The  following  are  the  resolutions: 

Whereas  the  Oeneral  Chairman  representing  the  Brotherhood  of  Loco- 
motive Engineers,  the  Brotherhood  of  Locomotive  Firemen  and  F-nginemen, 
the  Order  of  Railway  Conductors,  the  Brotherhood  of  Railroad  Trainmen 
and  the  Switchomn's  Union  of  North  America  on  American  railroads  where 
wage  reductions  have  been  authorized  by  the  United  States  Railroad  Labor 
Board  have  assemlMed  to  take  action  thereon:  and. 

Whereas  they  are  required  not  only  to  consider  a  wage  reduction,  but  In 
many  instances  railroad  officers  have  served  notice  of  their  intention  to 
abolish  time  and  one-half  for  overtime  in  road,  freight  and  yard  service, 
and  in  addition  thereto  to  revise  schedules  for  the  benefit  of  the  railroad 
by  abolishing  many  rules  and  conditions  which  in  the  aggregate  means  the 
less  of  much  money  and  the  creation  of  less  favorable  conditions  for  various 
cla.«ses  of  employees:  and. 

Whereas  much  unrest  and  uneasiness  exist,  which  cause  deep  concern, 
add  to  the  seriousness  of  the  situation,  and  establish  a  condition  of  affairs 
which  makes  it  practically  impossible  for  this  body  of  General  Chairmen  to 
take  the  responsibility  of  deciding  these  important  Questions,  for  the  reason 
that  we  hold  that  no  reduction  in  wages  of  the  various  classes  is  justifiable: 
and. 

Whereas  it  is  the  earnest  desire  of  the  representatives  a.ssembled  to  do 
everything  possible,  compatible  with  their  duty  to  those  whom  they  repre- 
.=ent.  to  avoid  any  inconvenience  or  lo=s  to  the  public:  and 

Whereas  in  keeping  with  this  thought  we  hereby  authorize  and  direct 
our  executive  offices  to  acquaint  tho?e  in  authority  with  these  resohttions; 
further,  that  they  call  attention  to  the  fact  that  certain  carriers,  namely  the 
■Missouri  &  North  Arkansas  and  the  Atlanta.  Birmin.gham  &  Atlantic 
■Railroad,  have  disregarded  the  decisions  and  flouted  the  authority  of  the 
United  States  Railroad  Labo'-  Board:  and. 

Whereas  despite  all  these  provocative  oircnm«tancos.  coupled  with  a 
common  desire  1o  refrain  from  talcing  any  action  that  m'ght  precipitate  a 
dcnlornble  situation: 

Resolved,  That  the  Oeneral  Chairman  hero  assembled  cannot  a^'sume  the 
responsibility  of  accepting  the  wage  reductions,  and  that  not  later  than 
Sept.  1  1021,  the  entire  sttbject  matter  be  referred  to  the  membership 
through  the  various  General  Chairmen  for  acceptance  or  rejection:  be  it 
further 

Resolved,  That  we  authorize  our  chief  executives  to  make  arrangements. 
if  possible,  to  meet  a  committee  of  railway  executives  to  be  selected  to  meet 
n  sub-committee  representing  the  organizations  named  here  to  consider  and. 
if  possible,  adiust  all  ni.ttters  in  controversy,  and  that  otir  chief  executives 
and  the  committeos  who  are  handling  those  ciuestiotis  be  directed  clearly  to 
place  the  representatives  of  the  railway  corporations  on  record  as  to  whether 
or  not  they  will  reque.st  further  docre.t.ses  in  ratas  or  compensation,  the 
.abolition  of  schedule  rules  or  regulations,  or  the  elIt>tiuatiou  of  time  and 
one-half  time. 

The  ballot  when  submitted  to  the  men  shall  contain  au  intt>,'»rtial  arid 
unbi.ased  recital  of  all  that  is  involved,  and  the  w'shes  of  the  men  asoxl^rfssed 
by  ballot  shall  determine  the  matter  in  accordau(V  with  the  laws  of  the 
resT>Pctive  organizations. 

The  alwve  resolution  will  be  considered  by  the  properly  constltvtted 
nuthorities  ol  the  other  standard  recognized  ra'lvoad  labor  or«ani«.'*tUvn». 
and  It  Is  hoped  that  they  will  have  announced  their  pivsltion  within  the  next 
forty-eight  hours. 

The  organizations  repre.<5entt>d  at  the  oonPoronoe  at  which 
the  decision  to  ha^'e  a  refon>iuluin  vote  was  made  wer<v 

Brotherhood  of  Locomotive  Rnglntx^rs;  BiYitherliood  of  Lv»ct»uiot lv*> 
Firemen  and  Knglnemen:  Bnitherhotxl  of  RtiUnvid  Trainmen:  Or^ler  of 
Railway  Condnct(^rs.  all  known  as  the  "Itig  Four"  brotherhotnls:  Brother- 
hood  of  R;illn>!id   Signalmen  of  .\metica:     Un>therhood   of  Railway    !»«d 
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Stoaiiiship  C^lorks.  FrolKlit  Handlers,  Kxpross  and  Station  Kniployc^os; 
llrotluM-hood  of  Hallway  (^arnidii  of  Aniorlca:  Internal  loiiiil  Alllanco  of 
AnialKanialed  Sheet.  Metal  Workei-K;  International  Assoelallon  ol'  Mac-liln 
Ists;  Inlernal.ional  llrotlierliood  of  lllarksinillis.  Drop  Fort^er.s  iind  llelix^rs: 
International  llrotlierliood  ol'  lioi  erinakers,  Iron  Slilpbnilil(TK  and  Ih'IperN 
of  Anierlea:  rnternal  lonal  MrotlKMliood  of  Kleclrie  \\'ork(>rs;  Inlei-iial  lonal 
nrotiierhood  of  l''irenien  and  Oller.s;  Order  of  H.dlr.cid  TeleKr^plierh 
SwRciiniens  Union  of  Norlli  Anierlcii.  and  tlie  United  llrotlierliood  of  M.ilii- 
tenanee  of  Way  Kniployees  and  Itiiilway  Slio))  Laborers. 

All  but  thd  Bi^  Four  broUierhoods  are  nionibcrs  of  Iho  K;iil- 
way  Ein])l<)yoes'  Department  of  tho  Aniorioan  Fodoratioii 
of  Labor  of  which  H.  M.  Jtnvoll  is  prosidcTit .  Tim  chief 
executives  and  seni'i'iil  chairmen  of  the  sixteen  orj^anizations 
decided  upon  their  unil('d  course  of  action  after  the  jjeneral 
chairin(>n  of  the  Brotherliood  of  Locomotive  Enf;;iue(!rs, 
Brotlu>rhood  of  Locomotive  Firemen  and  Enfj;inemen,  Order 
of  liailroad  (Conductors,  Brotherhood  of  Railroad  Trainmen, 
and  the  Switchmen's  Union  of  North  America  had  advised 
the  other  or<janizations  that  tho  plan  proposed  be  followed. 

The  12%  wage  cut  was  i)ut  to  a  referendum  of  the  1 ,500,000 
railway  employees  on  July  (i  by  the  1,500  general  chairman. 


PULLMAN  COMPANY'  AUTHORIZED  TO  MAKE  WAGE 
CUTS  BY  LABOR  BOARD. 

After  yielding  to  the  order  of  the  U.  S.  Railroad  Labor 
Board  that  wage  negotiations  be  held  with  union  represen- 
tatives instead  of  the  emploj'ces  en  masse,  the  Pullman 
Company  on  July  1,  received  permission  to  make  wage 
reductions  for  shop  craft  emploj^ees.  The  reductions,  6  to 
8  cents  an  hour,  were  made  effective  on  the  1st  inst.  The 
company  conferred  with  employees  last  month  and  proposed 
a  wage  reduction  equal  to  that  granted  to  railroads  by  the 
Labor  Board.  The  employees  refused  to  accept  the  cut  and 
the  Board  held  that  under  the  Transportation  act  con- 
ferences should  have  been  held  with  duly  selected  represen- 
tatives of  the  majority  of  the  employees.  Negotiations  were 
then  begun  with  B.  M.  Jewell,  head  of  the  shop  crafts,  but 
when  no  agreement  was  reached  the  company  again  sub- 
mitted its  petition  to  the  Board. 

The  PuUman  Company  lost  its  open  shop  fight  before  the 
United  States  Railroad  Labor  Board  on  June  21,  when  the 
Board  upheld  the  contention  of  union  leaders  that  the  com- 
pany had  not  obeyed  "the  letter  and  spirit"  of  the  Trans- 
portation act  when  it  conferred  with  its  employees  in  mass 
meetings. 

In  upholding  the  proAision  of  the  Transportation  act 
specifying  that  conferences  to  settle  disputes  shall  be  held 
with  "representatives  of  the  employees,"  the  board  referred 
to  its  own  direction  of  April  15  1921,  when  it  set  forth  a  set 
of  principles  to  govern  negotiations.  One  of  these  principles 
declares:  "The  majority  of  any  craft  or  class  of  employees 
shall  have  the  right  to  determine  what  organization  shall 
represent  members  of  such  craft  or  class.  Such  organization 
shall  have  the  right  to  make  an  agreement  which  shall  apply 
to  ad  employees  in  such  craft  or  class . "  T  he  unions  contended 
that  they  properly  represented  the  majority  of  employees 
of  the  Pullman  plants. 


SENATE  RAILROAD  INVESTIGATION 
TEMPORARILY  SUSPENDED. 
The  investigation  of  the  raiLroad  situation  by  the  Senate 
Committee  on  Inter-State  Commerce  w^as  suspended  on 
July  1  by  Senator  Cummins  Chau-man  of  the  Committee 
until  tho  middle  of  August.  It  is  stated  that  the  Senator  on 
the  advice  of  his  physician  will  take  a  rest  of  several  weeks. 

In  pointing  out  what  the  investigation  has  already  aeeom- 
phshed  the  "Wall  Street  Journal"  of  July  7  said: 

After  having  taken  tevstimony  for  nearly  two  month.s.  the  Senate  Commit 
tee  on  Inter-State  Commerce  uuletly  adjourned  its  inquiry  into  the  railroad 
situation  without  declaring  any  findings  or  re.«ults.  Yet  it  has  already 
produced  results  of  an  inidrect  sort  which  are  valuable  to  the  carriers  and 
to  the  public.     They  may  be  roughly  summarized  a  follows: 

(])  Prefident  Harding  is  improssed  with  the  fucX  that  tho  failure  to  settle 
Fedfjral  wjntrol  ac^;ounts  Is  the  keylog  in  the  transportation  and  industrial 
Jam,  and  with  the  aid  of  Secretary  Hoover  has  adopted  "direct  action" 
methods  to  break  it. 

'2)  Hhippws  and  the  public  have  bwsn  convinced  that  no  general  freight 
rate  reduction  can  be  ma<Ie  until  a  wholly  new  schedule  of  operating  costs  is 
a  working  reality. 

"■'.)  Publicity  given  to  railroad  labor  conditions  by  the  proceedings  before 
the  f-aijor  Hoard  at  f ;hicago  baH  been  at  lefixt  doubled  by  the  (-'ommlttcos 
reotudy  ofithe  subject.  Shippers  have  been  shown  the  real  basis  of  the 
rat*«  they  have  considered  inordinately  high.  A  species  of  unofficial  review 
of  the  Labor  Hoard's  a<rt-l  vltlcs  by  a  higher  political  power  ha.s  been  going  on. 
Fi'dcral  SiMlcmi-ntH  in  froapcct. 

V(a  thfl  first  time  the  Committee  brought  into  tho  daylight  the  reason 
why  there  ha<J  Umn  and  could  be  no  rapid  winding-up  of  the  Railroad 
Administration  si/ch  as  the  Transportation  Act  eonteinplaled ,  nariiely  tho 
arWtrarlly  h'.«tile  attitude  of  the  former  ICallroad  Atlinlnistration.  which 
Inniste/l  upon  c/,nfitrulnK  every  clause  and  cf)/rifria  of  the  act  as  severely 
a«aln«t  the  carriers  as  Interpretation,  no  matter  h<iw  strained,  could  make  It. 
Kvfrry  fJIrfy-tor  Oeneral  before  tho  prejsent  Incumbent  had  contrlbuKid  to 


the  long,  Federal  control  recf)rd  of  Inconipeleney  .mil  diniiorali/.atlon  In  the 
t  ransixirtation  sei'vlce  and  natur:illy  felt  It  expedient  to  shift  jiiHt  im  much 
of  the  appalling  financial  rc^sults  off  u[ion  the  shoulders  of  the  rallroiid 
cori)oratlons  as  [josslble.  The.v  wrtre  grfLsping  flesjieratnly  at  the  only 
semblance  of  a  vlndieation  of  their  .abounding  mlNr^alculations  In  sight. 

Thus  It  l)(U'awie  clear  wh.v  no  carrier  exc<-pt  a  few  which  ha<l  to  have  ciwh 
on  any  terms,  woidd  or  could  afford  to  offer  such  un  o|)poneiit  any  concision 
from  Iho  letter  of  Its  conti'act  rights.  Some  r<i|;ixat  ion  of  attitude  Inut  nriw 
lai.eii  iilace  on  both  sides.  An  avetnie  of  possible  approach  hiis  been  found 
b.V  iJii'ector  ("olslon  of  the  Con)nierco  Conunission's  Division  n\  T'lnance, 
who  has  reached  a  lenlative  agroem(!nt  with  a  I'omniiltei-  of  rallro:id  execu- 
tives on  a  fornnila  foi-  determining  Just  inalnlenance  chiirKCs  for  the  hIx 
months'  guaranty  pcrrlod.  SettlenK^nt  of  tho  guaranty  lU^s  with  the  c<im- 
mission,  wh(!rea>:  the  Kedoral  Control  accounts  are  Htlll  In  (ho  liands  of  the 
Railroad  Administration,  with  the  commission  as  a  possible  referee. 

.■\p|)llcatl<)n  of  this  formula  to  the  claims  of  a  jjarticular  system,  one  of  the 
laiger  ones  will  now  bi;  undertaken  as  a  tOft  case.  Wlien  the  sum  due  the 
cai'rier  hiis  l)e(!n  det<!rmined  and  the  proposed  .settlement  h;u-  been  api)roved 
by  th(!  Commission,  the  same  i)rinciples  can  (hen  be  ai)plled  to  the  cases  of 
the  other  carriers  and  the  arrears  duo  them  on  the  guaranty  paid  up, 
possibly  within  two  or  three  monlh-s.  Some  railroad  men  expect,  and  others 
hope  tliat  the  same  formula  will  be  found  acceptable  in  adjusting  the 
claims  covering  the  Federal  Control  period.  In  which  ca^e  thcs<!  might  be 
disposed  of  during  the  latter  part  of  this  year. 


SECRETARY  OF  TREASURY  MELLON  ON  PLANS  FOR 
ADVANCES  OF  $500,000,000  TO  RAILROADS. 
Secretary  of  the  Treasury  Mellon  made  known  on  July  7 
that  it  was  expected  that  negotiations  would  be  completed 
in  a  few  days  between  Government  officials  and  railroad 
executives  involving  refunding  arrangements  whereby  the 
roads  would  receive  approximately  $500,000,000  in  addi- 
tional Treasury  advances  within  the  next  six  months.  The 
Associated  Press  advices  from  Washington  stated: 

The  advances  -nould  be  equivalent  to  the  sums  expended  out  of  railroad 
earnings  by  the  Government  in  capital  betterments  during  the  period  of 
war-time  control,  he  added. 

Additional  appropriations  by  Congress.  Mr.  Mellon  indicated,  may  be 
needed  before  all  the  money  can  be  furnished  but  a  part  of  it  may  be  ad- 
vanced by  the  Treasury  out  of  present  authorizations,  if  arrangements 
already  tentatively  reached  are  confirmed. 

The  Government  will  receive  6%  securities  from  the  individual  roads 
involved  in  exchange  for  the  advance,  and  the  railroads  will  be  enabled  to 
pay  off  outstanding  accounts  for  supplies .  and  embark  upon  repairs  of  rolling 
stock  and  other  maintenance  which  have  been  deferred  because  of  corporate 
deficits. 

Both  Mr.  Mellon  and  Secretary  of  Commerce  Hoover,  who  commented 
upon  the  negotiations  later,  said  the  plan  contemplated  would  be  of  great 
business  value  to  the  country  in  easing  credits  and  furnishing  employment. 
Mr.  Hoover  estimated  that  200,000  additional  men  could  be  employed  by 
the  roads  if  funds  were  available. 

Mr.  Mellon  pointed  out  that  the  transaction,  if  completed,  will  not  in- 
volve loss,  but  may  involve  profit  for  the  Treasury,  since  the  railroads  will 
pay  69c  on  the  money  advanced,  and  Treasury  borrowings  have  been 
obtained  generally  at  lower  rates. 

In  the  negotiations  with  Treasury  officials  T.  DeWitt  Cuyler,  President 
of  the  Association  of  Railway  Executives,  represented  the  railroads  gen- 
erally, Mr.  Mellon  said,  but  officials  and  attorneys  for  indi\'idual  corpora- 
tions were  called  into  the  discussions. 

In  a  report  to  it  from  its  Washington  Bureau  regarding 
the  plans  of  Secretary  Mellon,  the  "Journal  of  Commerce" 
yesterday  said: 

Financial  assistance  to  the  railroads  by  the  Government  through  the 
Treasury's  program  for  the  funding  of  the  railroads'  indebtedness  to  the 
Government  will  involve  the  disbursement  of  more  than  .S500.000,000. 
Secretary  of  the  Treasury  Mellon  in  discussing  the  progi-a^s  being  made  in 
formulating  the  railroad  funding  program  indicated  to-day  that  the  amoimt 
of  advances  to  be  made  probably  will  exceed  that  sum. 

Recommendation  must  be  made  by  the  Treasury  to  Congress,  it  was  said, 
for  a  further  appropriation  of  .S300,000,000,  especially  for  the  disbm-sement 
of  additional  funds  to  the  railroads  in  order  that  the  proposed  relief  may  be 
extended  and  the  companies  assisted  to  weather  the  present  period  of  busi- 
ness inacti^^ty. 

$200,000,000  Available. 

The  Treasury  already  has  available  for  immediate  disbursement,  ir  was 
said,  approximately  5200,000,000  which  may  be  used  in  the  settlement  of 
pending  railroad  claims. 

Officials  made  it  plain  to-day  that  no  conclusion  has  been  reached  on  the 
Treasury's  funding  programme  designed  to  relieve  the  financial  condition 
of  the  companies  until  ousiness  activity  is  resumed.  Furthermore,  it  was 
said  that  it  is  possible  that  the  proposed  plan  now  pending  may  not  be 
successfully  completed.  This  outlook,  however,  merely  is  a  possibility' 
it  was  admitted,  for  it  generally  is  expected  at  the  Treasury  that  the  funding 
programme  will  be  perfected  and  ready  for  announcement  possibly  before 
the  end  of  the  present  week. 

Advances  will  be  begun  Immediately  by  the  Treasury  on  the  pending 
claims  out  of  the  $200,000,000  fund  now  being  held  in  the  Treasury  for  the 
benefit  of  the  railroad  this  fund  will  suffice  it  is  thought  imtil  a 
request  for  authority  to  disburse  additional  funds  for  the  aid  of  the  rail- 
roads may  be  transmitted  to  Congress  and  the  necessary  appropriation 
obtained. 

Appropriation  Renuircd. 

Officials  are  of  the  opinion  that  beyond  tlie  .S200.000,000  now  held  in  the 
Treasury  a  further  appropriation  of  funds  must  be  made  and  con.sequently 
will  make  no  advances  In  excess  of  this  amount  until  Congress  acts  favorably 
on  the  Treasury's  recommendation.  This  position  Is  taken  in  opposition 
to  the  contention  of  the  railroad  executives  that  a  further  appropriation  by 
Congress  is  not  necessary  for  the  advancement  of  Government  funds  to  the 
railroads. 

In  carrying  out  tho  program  for  tho  funding  of  tho  railroads'  indobtod- 
noss  to  the  (iovernment  and  the  inini<«liato  payment  of  the  carriers'  claims 
again.st  the  Government,  growing  out  of  tho  period  of  Federal  i-ailroad  oper- 
ation, officrlaN  pointed  out  that  such  a  course  is  not  In  opposition  to  the 
Trcwisury's  ijolicios  as  opposed  to  tho  financing  of  private  needs  with  Gov- 
ernment funds. 

Disbursenif^nls  by  tho  Tn^aA-uiy  on  th(^  pending  railro.ad  claltns,  it  was  said, 
virtually  amount  to  Iho  payment  of  debts  owed  by  the  tiovernmont  to  the 
railroad  companies,  and  take  the  form  of  actual  loans  only  to  tho  oxi.ont  that 
thc!  companies  must  pay  interest  charges  on  advances  until  tho  claims  and 
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c'ouiitur  clainxi  uxijilluK  beiwutia  ibe  Uuveruiuuul  and  ibu  railruads  cau  bo 

<i.  i  :    .     '         ■  .1 

atom  ciutr^on  paid  by  the  carriers  uu  the  advanctw,  the 
I  Li>  the  (luvuriiiuuiit  iiud  b«9tt«i'ti  Ihu  Truasury's 

•  orlally  aidiu^  the  railiuodti  duiiiig  llto  prubtJiil 

puilud  .jI  'IUIliiI  iMiliu.iU  lUiaacOB. 

Uuotur's  \'i»w». 

S«crtttary  nf  >  Viiiiuiuri-«  Hoover,  who  also  has  l>uttii  KHi»K  seriou^s  thought 

ti'  '>'"  't' '   >-luut  in  ail  effort  to  rui'oiiiiiiead  boiue  plan  for  thu  relief 

.1  ued  that  a  fund  of  between  $5110.0(10. 0(10  and  flUtO.OOO,- 

III ;4. ,   1  lueel  the  Ininiediale  reiiuh'eiueiitti  uf  the  coiiipanieb  aud 

to  "start  the  railiu^ids  runnini;  axaln  " 

It  b  the  ohjin't  of  the  fundiuK  program  now  being  negotiated  by  the 
Treasury  with  the  raih°oad  exei-utiveii  to  put  additional  ftinds  in  the  hands 
of  '•■  ■  '  'Iroails  and  thus  enable  the  oompanitw  to  meet  their  iniiiiedlate  ro- 
il ■)  until  revenues  Improve.  The  money  would  be  iiald  by  the 
'1 1 '  ..<...  J  oil  at'i'ouut  uf  i-lalius  of  the  roads  for  additions  and  betterments. 


WORK  RESUMED  IX  BRITISH  COAL  MINES. 

Gt'iierai  rt'sumption  of  work  t<iok  place  in  the  British  r;oal 
miufS  oil  July  4  whua  the  protracted  strike,  which  had 
begun  April  1,  was  formally  terminated.  Hy  reason  of  the* 
neglect  which  some  of  the  pits  sufft^red  during  tlu»  strike 
the\  are  likely  to  be  closed  pernumently,  it  is  said,  and  many 
thousands  of  workers  will  be  idle  for  quite  a  time,  while 
other  mines  are  being  placed  in  working  order.  With  the 
resumption  of  oi)erations  in  the  mines  the  Hoard  of  Trade 
announced  the  immeiliate  removal  of  restrictions  on  coal 
and  coke  exports. 

That  the  loss  to  the  workers  as  well  as  the  operators  and 
Government  by  stoppage  of  work  would  be  very  (jreat 
when  figured  in  dollars,  was  to  be  e.xpected.and  although  no 
official  computation  yet  has  been  made  public,  the  ITiiited 
News  Servioe  on  July  5  gave  an  idea  of  the  extent  of  the  losses 
to  all  parties  concerned  in  the  following  cablegram  from 
London: 

Speaking  before  the  House  of  Conunons,  Sir  Robert  Home  declared  that 
the  Govertunenf.s  emerRency  erpendltures  In  ^he  crisis  were  approximately 
$100,000,000.  And  a  "defpnse  force" — still  exceeding  78.000  men —  Is 
costing  the  ("lovenunent  S250.000  every  day. 

For  the  miners.  Dr.  T.  J.  McNamara.  Minister  of  Labor,  reported  that 
more  than  70,000.000  miners'  working  days  were  lost,  with  a  loss  of  produc- 
tion of  52.000,000  tons  of  coal. 

The  damage  to  England's  export  trade,  the  general  indu.strial  depres.slon, 
and  the  other  economic  lo.s.ses  incurred  becau.se  of  the  strike,  he  declared, 
were  incalculable. 

Scores  of  mines  are  still  to  be  restored,  while  numerous  pits  have  been 
so  damaged  that  they  will  never  be  operated  agin.  Thousands  of  miners 
are  as  a  consequence  still  out  of  work. 

And  there  are  still  smouldering  evidences  of  unsettled  disputes.  A  hun- 
dred thoiusand  Derbyshire  miners  were  locked  out  Tuesday  over  a  technical 
method  of  loading  coal  in  which  the  owners  insist  upon  their  own  regula- 
tions Ijeing  carried  out .  An  there  is  every  indication  that  the  independent 
owners  will  not  operate  their  pits  unless  they  can  do  so  on  a  sound  economic 
basis.  


GERMAXY  SIGXS  TRADE  AGREEMENT  WITH  CHINA. 
That  a  new  agreement,  according  to  Germans  civil  rights 
in  China,  and  re-establisliing  relations  of  "amity  and  com- 
merce between  the  two  countries,"  bad  been  signed  on  May 
20  became  known  on  May  25.  when  William  R.  Giles,  corre- 
spondent of  the  Chicago  "Daily  News."  sent  advices  to  that 
effect  to  that  paper.  According  to  Washington  advices  un- 
der date  of  July  6,  formal  notification  of  ratification  of  the 
Treaty  were  exchanged  in  Peking  on  July  1  between  Dr.  W. 
W.  Yen.  Cliinese  Minister  of  Foreign  Affairs,  and  M.  von 
Borch.  on  behalf  of  the  (ierman  Republic.  The  official  text 
of  this  full  resumption  of  diplomatic  and  commercial  rela- 
tions has  not  yet  been  received  by  the  State  Department,  but 
the  Chinese  Foreign  Office,  according  to  the  Peking  press. 
has  issued  an  official  statement,  of  which  the  following  is 
a  summary : 

By  t!ie  signature,  on  Friday  noon,  of  an  agreement  concluded  between 
China  and  Germany,  relations  of  amity  and  commerce  between  the  two 
countries  have  been  re-established.  Germany  also  gives  China  a  declaration 
in  which  she  consents  to  the  abrogation  of  the  consular  jurisdiction  in 
China,  expresses  her  inability  through  forcfe  majeure  to  effect  restitution  to 
China  of  all  her  rights  and  privileges  in  Shantung,  and  undertakes  ot  ful- 
fill the  obligations  arising  from  the  articles  in  the  China  section  of  the 
Versailles  Treaty,  to  restore  to  China  all  the  German  "Glacis"  and  to  re- 
imburse the  expenses  of  the  interment  of  the  German  military  forces  in 
China. 

The  agreement,   which   applies  the  principles  of  equalit3'  and  reciprocity 
and  of  the  respect  of  territorial  so\ereignty.  consists  of  seven  articles. 
Sei'en   Articles   Outlined. 

Tlie  first  deals  with  the  mutual  right  of  appointing  diplomatic  repre- 
sentatives, and  the  second  with  the  right  of  appointing  consuls  and  con- 
sular agents.  The  third  article  provides  that  the  nationals  of  either  of  tlie 
two  countries  have  the  right  to  travel,  to  reside  and  to  engage  in  trade  in 
all  places  in  the  other  where  nationals  of  a  tliird  nation  are  allowed  to  do 
so ;  that  their  life  and  property  are  under  the  jurisdiction  ot"  tlie  local 
courts  and  that  they  shall  pay  no  imposts,  ta.xes  or  contributions  higher  than 
those  paid  by  nationals  of  the  country-  wherein  they  reside.  The  fourth  arti- 
cle provides  for  tariff  autonomy  subject  to  the  proviso  that  nationals  of  one 
shall  not  pay  import  or  export  or  transit  duties  higher  than  those  paid  by 
nationals  of  other  nations.  The  fifth  article  stipulates  that  the  declaration 
and  the  agreement  shall  be  the  basis  for  a  definitive  treaty  ;  the  sixth  arti- 
cle declares  the  French  text  to  be  authentic,  and  the  seventh  article  sots 
the  date  of  the  coming  into  force  of  the  agreement  on  tlie  day  when  the  two 
Governments  shall  have  notified  each  other  of  their  ratifications. 


Exchange  of  Note*. 
The  plenipotentiaries  of  the  two  high  contracting  parties  also  exchanged 
notes,  in  the  note  from  the  (ierman  representative  to  the  Chinese  Mirdiiter 
of  Koreijfii  Affairs  it  is  stated  that  with  refen'uce  to  the  Siiio-Gerinun  agree- 
ment uiiii  tlie  Ueruian  declaration  there  uie  certain  interpretations,  as  fol- 
lows: 

1.  Though  provision  is  made  in  Article  4  <if  the  agreement  with  regard 
to  the  t  ustoms  duty  on  Chinese  goods,  China  is  btill  entitled  to  the  privi- 
lege of  applying  Article  204  of  the  Treaty  of  Versailles. 

2.  By  reimbursenit'iit  of  iiiti-rnmeiit  expenses,  as  stated  in  the  declaration, 
is  meant  that  (iermany,  in  addition  to  indemnifying  ('hina  n<'cordiiig  to  the 
principles  of  the  Versailles  Treaty,  is  also  willing  to  refund  to  China  the 
internment  expenses.  As  to  the  war  indenmity,  Ocnnany  agrees  to  pay  in 
advance  a  portion  thereof  in  a  lump  siim,  which  represents  the  eipiivalent 
of  one-hulf  of  the  proceeds  from  the  liiiuidatcd  German  property  and  one- 
half  of  the  values  ot  the  se<|uestrated  but  not  yet  liiiuidatcd  Germun  prop- 
erty, which  amount  will  eventually  be  agreed  upon  and  which  will  consist 
of  $4,000,000  in  cash  and  the  balance  in  Tsin-l'u  and  Ilu-Kwang  railway 
bonds. 

8.  Chinese  property  in  Germany  shall  be  returned  at  the  ratification  of 
the    agreement. 

4.  The  (ierman  Government  will  assist  Cliinese  students  in  Germany  in 
securing  their  education  or  practical  experience. 

Five  Queries  Answered. 
in  the  s;ime  note  there  are  also  queries  concerning  the  following  matters, 
to  which  answers  arc  re(|uested : 

1.  The  security  to  be  given  in  future  to  German  property   in  China. 

2.  The  judicial  guarantee  of  German  residents   in  China. 

3.  Cases  in  the  mixed  court. 

4.  China's  Trading  with   the   Enemy  Act,  and, 

5.  The    liquidation    of    Sino-Gcrman    indebtedness. 

The  reply  from  the  Minister  of  Foreign  Affairs  to  the  German  represen- 
tative, wliile  acknowledging  the  receipt  of  Mr.  von  Borch'g  letter  contain- 
ing the  explanations  on  (1)  the  customs  tariff  on  Chinese  goods  imported 
into  Germany;  (2)  the  payment  of  indemnity;  (3)  Chinese  property  in 
Germany,  and  (4)  Chinese  students  in  Germany,  answers  the  queries  from 
the  German   representative  as  follows : 

1.  The  Chine.se  Government  promises  full  protection  to  German  residents 
in  China,  undertaking  not  to  further  sequestrate  their  property  except  in 
accordance  with  principles  of  international  law  and  the  laws  of  China ; 
provided   that  Chinese   wotdd   receive   similar  treatment   in   Germany. 

2.  Lawsuits  in  which  Germans  are  involved  shall  be  tried  in  the  modern 
courts  according  to  tlie  modern  codes  and  following  the  regular  procedure, 
and  the  as.sistance  of  German   lawyers  and   interpreters   is  permitted. 

3.  As  to  German  cases  in  the  mixed  court,  the  Chinese  Government  will 
try  to  find  a  solution  so  as  to  insure  justice  and  fairness  to  both  sides. 

4.  At  the  ratification  of  the  agreement  China's  Trading  With  the  Enemy 
Act  will  lose  its  effect,  and  all  German  trade  marks  which  had  been  regis- 
tered at  the  Custom  House  will  also  recover  their  validity  if  registered 
again  by  the  owners.  As  to  the  German  imports  into  China,  the  customs 
duty  may  be  paid  according  to  the  general  tariff  prior  to  the  adoption  of 
the  national  tariff. 

5.  China  has  no  intention  of  joining  the  clearing  house  system  gener- 
ally established  bj'  the  Allied  and  Associated   Powers. 

As    to    Indemnity  Payment. 

It  is  further  stated  that  the  Chinese  Government,  in  consideration  of  the 
fact  that  Germany  undertakes  to  pay  in  a  lump  sum  a  portion  of  the  war 
indemnity,  agrees  to  cease  at  the  signature  of  the  agreement  all  further 
liquidation  of  German  property,  and  on  receipt  of  aforesaid  indemnity 
and  after  the  ratification  of  the  agreements  agrees  to  return  to  German 
owners  all  the  proceeds  from  the  liquidation  of  German  property  and  all 
the  German  property  still  under  sequestration. 

As  to  the  Deutsch-Asiatic  Bank  and  the  Chin-Hsing  Mining  Corporation, 
the  Chinese  authorities  concerned  will  discuss  methods  of  settlement  with 
the  bank   and   with   the   corporation   themselves. 


ITEMS    ABOUT    BANKS,    TRUST    COMPANIES,    &c. 

No  sales  of  bank  or  trust  company  stocks  were  made  at 
the  Stock  Exchange  or  at  auction  this  week.  Extensive 
tables  reporting  bid  and  asked  quotations,  deposits,  surplus, 
(fee.,  of  banks  and  trust  companies  in  all  important  cities  in 
the  United  States  are  published  monthly  in  the  "Bank  and 
Quotation"  Section,  the  July  issue  of  which  accompanies 
to-day's  "Chronicle."  Bid  and  asked  quotations  for  all 
New  York  City  bank  and  trust  company  stocks  are  also 
pubUshed  weekly  in  another  department  of  this  paper  and 
wall  be  found  to-day  on  page  173. 


Hope  of  saving  the  Banque  Industrielle  de  Chine,  whose 
suspension  was  reported  in  these  columns  last  week,  has 
not  yet  been  entirely  abandoned,  according  to  special  copy- 
right cable  from  Paris  to  the  New  York  "Times,"  dated 
July  7.  "The  latest  appeal  in  the  bank's  favor,"  the  dis 
patch  states,  "comes  from  the  union  of  Lyons  silk  merchants, 
whose  yearly  turnover  with  China  is  upwards  of  t)0O,00<.).lX)0 
francs.  The  appeal  is  addressed  to  the  Minister  of  Foreign 
Affairs — Pi-emier  Briand  himself — and  points  out  the  con- 
fidence of  Eastern  silk  merchants  in  the  bank,  due  princi- 
pally to  the  optimistic  statements  about  it  by  French  diplo- 
matic and  consular  agents  in  the  Far  East.  The  entin> 
subject  of  the  bank's  affau-s,  especially  as  the>  relate  to  the 
Oo\ernment's  foreign  policy  in  the  East,  will  come  up  for 
discussion  in  the  Chamber  shortly  on  an  interpellation  by 
JNI.  Outrey,  Deputy  for  Cochin-Chiiui.  but  it  is  whispeivd 
that  he  and  other  ativocmtes  of  the  bank  uuvn  got  t»  slu^ck. 
as  critics  are  prepjvring  to  ask  awkwjwd  questions  supinn-ted 
by  a  mass  of  figures  and  arguments."  .V  Pokin  dis- 
patch etu'ly  in  th»>  week  stated  that  the  Chinese  Kinaiieo 
Miniatrv    and    the    Bankers'    .\ssociatiou    would    ad\aiuH> 
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funds  to  rodciom  the  outstanding  bank  notes  of  the  Banque 
In(his(ii(<ll»>  d<i  Chine,  "in  order  (o  maintnin  trade  rehition- 
ship  botwcHni  (~!hina  and  Kraiico  vvitlioiit  iiil<(rriii)ti()ii." 
The  disivilch  fiirllior  stated  that  it  is  ostiiaatcHi  those  u<)t(!S 
total  2, 000, 000  taels.  This  C'himjse  measure),  we  umhir- 
stand,  does  not  affect  tlio  other  Uahihtit^s  of  the  inslilution. 
That  the  Yokohama  branch  oftlio  failed  bank  has  been 
closed  and  ann<)uc(>nient  mad(^  that  cli(*nts  wouhl  l)e  |)ai(l 
in  full  is  reported  in  a  dispatch  from  llial  plarc  undc^r  <l;i.l<' 
of  Julv  4. 


John  A.  Myers,  Assistant  Cashier  of  tlie  National  City 
Bank  of  this  «ity.  has  b(>en  api)oinlod  an  Assistant  Vice- 
President. 


As  a  result  of  the  expansion  in  its  business  the  Harlem 
branch  of  the  Columbia  Trust  Co.  of  this  city  concluded 
arrangements  for  the  erection  of  a  building  of  its  own  on 
property  at  151  and  153  West  r25th  St.,  which  was  recently 
acquired  by  the  trust  company.  The  exterior  of  the  new 
building  will  be  of  selected  limestone,  while  the  interior  will 
be  of  marble  and  American  walnut. 


The  Guaranty  Trust  Co.  of  New  York  has  issued  a  con- 
densed statement  as  of  June  30,  showing  total  resources  of 
$729,006,336  60,  with  capital,  surplus  and  undivided  profits 
aggregating  $55,545,372  84,  and  deposits  of  $534,460,674  33. 
Substantial  reductions  are  noted  in  the  company's  redis- 
counts vnth  the  Federal  Reserve  Bank,  now  aggregating 
$46,311,355  51,  as  compared  with  $85,489,945  09  on  Feb. 
28  of  this  year,  the  date  of  the  company's  last  previous 
statement,  and  present  outstanding  acceptances  in  New 
York  and  foreign  offices  of  $34,595,477  70,  as  compared  with 
$55,731,926  48  on  Feb.  28.  The  figure  of  undivided  profits 
of  $5,545,372  84  is  arrived  at  after  charging  off  determined 
losses  and  setting  aside  reserves  for  future  contingencies. 
Comparative  figures  of  the  undivided  profits  account  of 
the  company  as  of  June  30  for  the  last  three  years  are  given 
as  follows: 

June  30  1920 $8,260,509  241  June  30  1918 $1,815,361  51 

June  30  1919 4,479,876  83] 

The  statement  shows  cash  resources  of  $146,009,560  77. 


Arrangements  have  been  made  by  the  Chatham  &  Phenix 
National  Bank  of  this  city  for  the  estabUshment  of  a  new 
branch  office  in  the  Pictorial  Review  Building  at  Thirty- 
ninth  St.,  where  it  has  taken  a  ten-year  lease  on  quarters 
comprising  about  5,100  square  feet.  The  new  branch  will 
be  fitted  with  every  banking  facihty  and  will  open  for  business 
about  Sept.  1 . 

At  the  regular  meeting  this  week  of  the  Board  of  Directors 
of  The  Bank  of  America  of  this  city,  William  A.  Bostwick, 
President  of  the  International  Nickel  Company  was  elected 
a  member  of  the  Board. 

The  balance  sheet  of  the  Discount  Corporation  of  New 
York  as  of  June  30  1921,  shows  total  assets  of  $64,727,9.50. 
Of  this  amount  $62,1.59,169  is  represented  by  Acceptances 
Discounted  and  .$2,5.>3,738  by  Cash  and  Due  from  Banks. 
On  the  debit  side  of  the  statement  the  major  items  are  Loans 
Payable  and  Deposits,  $29,928,912  and  Acceptances  Redis- 
counted  and  Sold  wth  Endorsement,  $27,487,688.  The 
combined  capital,  surplus  and  undivided  profits  of  the  cor- 
poration is  given  at  .$6,768,640.  Although  estabhshed  but 
thirty  months  ago,  the  Discount  Corporation  of  New  York 
has  already  discounted  and  resold  to  investors  no  less  than 
$3, .5.55,696, 664  of  acceptances.  The  aim  of  the  corporation, 
to  which  all  its  resources  and  energies  are  devoted,  is  the  de- 
velopment and  maintenance  of  an  open  discount  market. 
The  Discount  T'orporation  has,  through  its  operations, 
gathenjd  in  funds  from  every  section  of  the  United  States 
and  placed  them  at  the  disposal  of  those  interested  in  Amer- 
ica's foreign  commerce  and  in  the  establishment  of  dollar 
exchange  as  the  peer  of  the  pound  sterling. 


The  directors  of  the  Equitable  Eastern  Banking  Corpora- 
tion at  a  meeting  held  June  .30  rh-fjared  out  of  iho  .six  months 
earnings  an  initial  dividend  of  3%,  payable  July  5  to  stock 
of  rewjrd  June  30.  The  Equitable  Eastern  Hanking  ( Corpora- 
tion, a  Hulwidiary  of  the  Equitable  Trust  Co.  of  N(!W  York, 
was  organi/^^d  in  December  1920  for  the  purpose;  of  develoj)- 
injc  the  Far  EaHtern  businoss  at  that  time  being  done  by  the 
Kgnitahle    Trust    Co.    of    New    York.     Many    important 


Pacific  Coast  banks  are  represented  among  tlio  incoj ,. ,; .. :  urs 
of  the  now  corporation,  which  has  a  capital  and  surplus  of 
$2,.')0,000.  The  new  Robert  Dollar  Huiiding,  whicli  now 
iiouses  the  Sluingliai  offi<!e,  is  de<;Iared  lo  be  the  most  modern 
and  im|)osing  business  structure  in  that  city.  The  Equitable 
Eastern  Banking  Corporation  occui)ies  a  suite  of  <>(i"uu-H  on 
the  ground  floor.  A  number  of  prominent  officials  aud 
direct,ors  of  The  Efiuitable  Trust  Co.  are  among  the  incor- 
ponitijrs.  TluMjfficers  are  Alviti  W.  Kretdi,  (.'hairnian  Hoard 
of  Directors;  Ceorge  L.  LeBlanc,  President;  Heman  Oowd, 
Vice-President;  Ernest  D.  Kracht,  Vice-Presid(!nt;  Richard 
R.  Hunter,  Secretary  and  Treasurer;  Alfred  H.  Schumacher, 
Manager  New  York  Office;  Henry  ('.  'i'itus.  Manager, 
N<iw  York  Office;  .fames  J.  Rogers,  Manager,  Shanghai 
Office; Dinar  D.  Funck,  Assistant  Manager  Shanghai  Office. 
On  June  29  the  (Corporation  showed  ass(ds  and  liabilities  as 
follows: 

Assets — 

Cash  on  hand  and  in  banks $278,836  57 

New  York  State  bonds 923  75 

Duo  from  foreisn  banks  and  branch 2,588,065  25 

Bullion  on  hand  and  in  transit 2,254,470  60 

Advances  and  discounts 181,489  01 

Customers'  liability  on  acceptances $698,256  00 

Less  acceptances  anticipated 6.50,000  00 

48.256  00 

$5,352,041  16 
Liabilities. 

Capital $2,000,000  00 

Surplus... .500,000  00 

Undivided  profits 302,885  82 

Accounts  payable 899  34 

Acceptances  outstanding 698,256  00 

Time  drafts  outstanding 1,850,000  00 

$5,352,041  16 

♦ 

The  statement  of  condition  of  the  Corn  Exchange  Bank 
dated  July  1  shows  that  deposits  have  increased  to  $199,- 
167,816  against  $195,728,476  on  Jan.  1  and  $136,015,512 
three  years  ago.  Since  the  beginning  of  the  year  demand 
loans  have  been  reduced  nearly  $13,000,000  and  other  loans 
$5,600,000.  The  bank  has  increased  its  investment  in 
Government  obligations  from  $42,094,603  on  Jan.  1  to 
,064, .532  on  July  1. 


The  Harriman  National  Bank  on  July  7  declared  a  regular 
semi-annual  dividend  of  5%  and  an  extra  dividend  of  5%, 
both  di\'idends  payable  July  8. 


A  press  dispatch  from  Boston  dated  July  1  states  that 
Judge  DeCourcy  of  the  Supreme  Court  has  authorized  Bank 
Commissioner  Allen  to  pay  a  dividend  of  30%  to  depositors 
in  the  savings  department  of  the  Cosmopolitan  Trust  Co.  of 
that  city.     The  institution  was  closed  by  the  Commissioner 

last  September. 

♦ 

The  Comptroller  of  the  Currency  has  issued  a  charter 
to  the  First  National  Bank  of  Clifton,  N.  J.  The  new 
institution  will  have  a  capital  of  $100,000.  The  officers 
chosen  for  the  new  bank  are  C.  Wesley  Bensen,  President; 
Peter  Cimmino,  Vice-President,  and  William  E.  Walter, 
Vice-President  &  Cashier.  The  following  are  the  directors: 
C.  Wesley  Bensen,  Peter  Cimmino,  Wayne  Dumont, 
John  H.  Finley,  Robert  H.  Fordyce,  Gotthard  Kattermann, 
Albert  S.  Laber,  William  B.  Mackay  Jr.,  Joseph  Opici, 
Frank  E.  Smith,  William  E.  Walter.  Mr.  Bensen  is  also 
a  Vice-President  &  Treasurer  of  the  United  States  Trust 
Co.  of  Paterson.  Mr.  Cimmino  is  Secretary  &  Assistant 
Treasurer  of  the  United  States  Trust  Co.,  and  Mr.  Walter 
a  Vice-Pre.sident  of  the  United  States  Trust  Co.  of  Paterson. 
The  latter  has  also  been  examiner  for  the  Department  of 
Justice,  Washington,  Federal  Reserve  Board,  Washington, 
and  Department  of  Banking  and  Insurance,  Trenton,  N.  .1. 
Director  Mackay  is  Senator  from  Bergen  County,  N.  J. 
The  bank  is  expected  to  be  a  great  help  in  the  upbuilding 
of  the  section  of  Clifton  in  which  it  proposes  to  locate  and 
a  great  convenience  to  the  people  of  Clifton,  Passaic  and 
Garfield.  The  new  bank  building  will  bo  constructed  on 
the  corner  of  Parker  Ave.  and  Center  St.  in  the  Botany 
section  of  Clifton.  The  price  at  which  the  stock  is  disposed 
of  is  $150,  par  $100. 

That  the  affairs  of  the  Prudential  Trust  Co.  of  Boston 
were  in  a  worse  condition  than  he  supposed  when  he  closed 
the  institution  last  September,  and  that  there  Is  no  immedi- 
ate prospect  of  the  depositors  in  the  Oommercial  Depart- 
ment receiving  a  dividend,  are  disclosed  in  the  report  of 
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Bauk  Ooiiiuilftifilom'r  Jost>^ph  C.  Allen  tit  the  ileposltors  on 
June  '2i.  In  his  letter,  as  i»rinted  in  |iart  in  the  "Hostnn 
Trauserliit"  of  the  same  date,  he  Bays : 

On  8«|>t.  10,  192U,  there  Wiu  actual  ainh  on  ileiin.Mt  ujkI  oii  Imml  ttl 
9138,O18.U0.  Up  to  and  including  Wedneiiday,  June  15,  1021,  we  received 
iu  addition,  thruui;h  lii|uiitution  u(  aiitjetii,  $47U,4U6.16,  niakintr  a  cash  total 
ot  l|lB17,4.!i  Ml  IKcie  is  on  hand  in  actual  cash  as  of  June  15,  l'J21,  »442,- 
831.42.  Tlie  dUterenie  between  the  above  ouili  of  $fll7,42;i.Sl  and  the 
actual  cabh  on  hand  iei   repreaented  by  the  folluwini;  iteinb: 

*'J1,544.01 

fitperise    , „ 3a,94U.a'J 

1)1.1  - 6,170.0y 

Bill  36,892.64 

Mi»ucU.ii>t:oUo.     , , 7,027.45 


.1     $174,592.42 

t .  use"  means  money  advanced  to  protect  second  or  third  niortgagi-s 
against  foreclosures  of  first  inortj^^iges.  This  "Suspense"  is  secured  and 
we  hope  there  will  be  no  substantial  loss  on  this  item. 

"Current  Expense"  means  the  total  expense  of  carrying  on  the  liquida- 
tion of  both  departments  of  the  bank  since  Sept.  10,  1920.  If  it  is  right 
to  charge  a  portion  of  this  experiKe  to  the  savings  department,  it  will  be 
done.  The  liquidation  has  been  most  economical.  We  have  collected  as 
interest  ?16,802.52  and  as  rents  ^20,818.45,  a  total  of  ?:57,620.97.  It  will 
be  seen  that  the  total  interest  and  rent  income  of  the  commercial  depart- 
ment exceeds  the  expense  of  liquidating  both  departments  to  date. 

Among  the  assets  of  the  bank  which  were  carried  on  the  books  as  repre- 
senting actual  values,  a  large  quuntity  was  found  to  be  notes  of  debtor.s  who 
had  been  discharged  in  bankruptcy,  or  were  in  process  of  being  discharged, 
or  were  hopelessly  insolvent,  or  could  not  possibly  pay  in  full,  or  could  not 
be  found  at  all,  or  who,  if  they  pay  at  all,  will  pay  slowly. 

The  bank  was  closed  because  of  the  excessive  quantity  of  bad,  doubtful 
and  slow  loans,  as  well  as  the  constant  withdrawal  of  deposits.  As  a  matter 
of  fact,  the  bank  has  proved  to  be  in  worse  condition  than  was  supposed. 
Furthermore,  bad  business  conditions  have  increased  the  difficulty  of  col- 
lecting many   notes,   otherwise   fairly   collectible. 

There  appeared  as  of  Sept.  10,  1920,  to  be  outstanding  claims  of  credi- 
tors against  the  commercial  department,  amounting  to  $1,338,925.19,  and 
book  assets  amounting  to  $1,590,243.41.  The  total  claims  have  been  re- 
duced by  lawful  set-offs  and  in  various  ways  to  the  present  figure  of  allowed 
claims,  $917,497.07,  and  rejected  claims  of  $27,495.83.  Claimants  whose 
claims  were  rejected  have  the  right  of  appeal  to  the  court. 

The  commercial   department   now   holds  the   following   assets  besides   the 
cash  mentioned  above : 
Real  estate,  mortgages,  mostly  second  mortgages,  many  of  which 

are    not    yet    due ' $127,917.85 

Demand   notes,  i  all    overdue 287,591.97 

Time   notes,   all   overdue 251,543.33 


Total $667,053.15 

The  utmost  care  and  diligence  is  being  employed  in  collections.  We 
hope  to  sell  the  mortgages  for  cash,  believuig  it  better  not  to  wait  until 
maturity  if  we  can  get  a  reasonable  offer,  even  though  this  may  involve  a 
small   depreciation  from  book  values. 

It  was  necessary  to  ask  for  the  instructions  of  the  Court  as  to  the  proper 
method  of  dealing  with  tlie  question  of  the  cash  taken  out  of  the  savings  de- 
partment and  placed  in  the  commercial  department  contrary  to  law.  This 
case  has  been  heard  before  Charles  S.  Hill,  Esq.,  master,  appointed  by  the 
Supreme  Judicial  Court,  to  report  the  facts.  He  has  not  as  vet  made  his 
report. 

The  Commonwealth  of  Massachu.setts,  the  United  States  of  America,  the 
County  of  Suffolk,  and  various  indi\iduals  have  made  claims  for  full  pay- 
ment of  their  deposits.  All  of  these  adverse  claims  will  be  contested  by  the 
bank  commissioner  in  behalf  of  the  commercial  depositors  as  a  whole.  Tliey 
involve  such  a  large  portion  of  the  cash  on  hand  that  a  dividend  at  the 
present  time  is  not  feasible. 

This  is  made  plain  from  the  fact  that  the  amount  of  cash  on  hand  in  the 
commercial  department  is  $442,831.42,  while  the  amount  claimed  as  priori- 
ties is  $112,612.95,  leaving  a  total  of  $230,218.47.  The  savings  depart- 
ment claim  for  transfer  of  funds  of  $269,251.94,  if  allowed,  will  reduce  this 
to  $60,966.53.  The  priority  claims,  if  allowed,  will  reduce  the  liabilities 
to  $804,884.12. 

The  Court  has  been  informed  of  the  demand  of  the  Commonwealth 
against  the  Prudential  Trust  Company  and  has  advised  the  bank  commis- 
sioner that  no  dividend  should  be  paid  to  the  commercial  depositors  until 
the  question  of  the  priority  of  the  Commonwealth  and  others  is  decided. 

Another  legal  difficulty  must  also  be  disposed  of.  Acts  1908,  Chapter 
520,  Section  4,  provides  that  "the  capital  stock  of  such  corporation  (a 
trust  company)  with  the  liabilities  of  the  stockholders  thereunder  shall  be 
held  as  security  for  the  payment  of  such  deposits  and  the  persons  making 
such  deposits  or  entitled  thereto  shall  have  an  equal  claim  with  other 
creditors  upon  the  capital  and  other  property  of  the  corporation  in  addition 
to  the  security  provided  for  by  this  Act."  This  law  has  never  been  con- 
strued by  the  courts  of  Massachusetts.  Lawyers  and  other  authorities  dif- 
fer as  to  its  meaning.  We  are  pushing  the  liquidation  and  as  soon  as 
practicable  will  apply  to  the  Court  for  authority  to  pay  a  dividend  to  the 
commercial  creditors.  ^ 


J.  Willison  Smith,  Vice-President  of  the  Land  Title  & 
Trust  Co.  of  Philadelphia,  has  been  elected  President  of  the 
West  End  Trust  Co.  of  Philadelphia,  succeeding  Charles 
B.  Dunn.  Mr.  Smith  has  been  connected  with  the  Land 
Title  &  Trust  Co.  since  April  1895.  He  was  for  a  number  of 
years  manager  of  the  building  operation  department  of  that 
trust  company,  and  in  1916  was  made  Real  Estate  Officer 
of  the  Land  Title  &  Trust.  Mr.  Smith  also  served  during 
the  war  on  the  United  States  Shipping  Board.  Ho  is  also 
General  Appraiser  of  the  Philadelphia  Company  for  Guai-- 
anteeing  Mortgages. 


A  plan  for  Iho  anial.ixaniatiou  of  three  Cleveland  financial 
institutions  was  anuouiiced  on  July  1.  They  are  the  Cleve- 
land Trust  Co.,  the  Northern  National  Bank  and  the  North- 
ern Savings  &  Trust  Co.,  the  two  latter  being  affiliated 
iustitution.s.     Under  the  proposed  plan,  we  undorsfand,  the 


Xortheni  Savings  &  Trust  Co.  will  be  merged  with  the 
.Niiitliern  National  IWinlv,  and  when  the  consolidation  be- 
roiiii's  effeetlve  the  Cleveland  Trust  Co.  will  take  over  the 
as.sets  and  assume  flit'  lialtllilies  of  (he  resnltlng  institu- 
tion. As  a  result  of  the  lomliinatioii  tlie  (Jleveland  Trust 
Co.  will  liave  deposits  of  ai»pi-oxlinately  $1()(M)00,()00  and 
i-e.sonires  in  exi-e.ss  of  $1L»S,()()(),00().  During  the  last  two 
years  the  (Ueveland  Trust  V.o.  has  acquired  (he  Pi>ople's  Rank 
iiiid  tlie  Forest  City  Hank,  two  of  the  oldest  and  strongest 
fiiianrial  iiis(i(ii(ions  on  the  Wes(  Side  of  Cleveland,  as  well 
as  the  lloiigli  Hunk  and  (he  West  I'ark  Hank,  and  has  also 
greatly  exi>anded  its  branch  bank  facilities,  recently  enter- 
ing the  liiilustrial  fieltl  by  es(al>lisliiiig  a  branch  bank  at 
Xela  I'ark.  The  Nordiern  National  Hank  has  a  capital  of 
i|;500,()()()  and  began  business  on  September  15,  1919.  The 
Xoitlierii  Savings  &  Trnst  (-o.  began  business  In  October 
19l.'()  and  has  a  capital  of  $250,000. 

At  the  annual  meeting  of  the  directors  of  the  Society  for 
Savings  of  Cleveland,  Oliio,  on  June  2K,  Myron  T.  irerrick, 
President  of  the  Society  and  newly  appointed  .\mbassa(lor  to 
France,  was  elected  Chairniuii  nf  (he  Board,  and  .lolin  H. 
Dexter,  Secri'tary  ami  Treasurer  of  the  Society,  was  made 
President.  This  is  tiie  third  time  in  the  iiistory  of  the  Society 
that  changes  have  had  to  be  made  in  the  executive  staff 
because  of  the  election  and  a[)i)<)intnu!nt  of  Mr.  Herrick  to  a 
political  office.  He  became  President  of  the  Society  in 
1894  and  ten  years  later,  during  his  term  of  office  as  Governor 
of  Ohio,  he  resigned.  Three  years  later  he  again  became 
President  and  in  1912  his  office  iu  the  Savings  Society  was 
again  interrupt(^d  with  his  appointment  as  Ambassador  to 
Fl-ance  by  President  Taft.  Mr.  Dexter  has  been  associated 
with  the  institution  for  16  years,  and  had  been  with  the 
Peoples  Savings  &  Trust  Company  before  his  connection  with 
the  Society  for  Savings.  Besides  the  changes  in  the  official 
staff  of  the  Society  for  Savings  on  June  28  indicated  above, 
Charles  0.  Patch  was  elected  Executive  Vice-President; 
the  dual  office  of  Secretary  and  Treasurer,  formerly  held 
by  Mr.  Dexter,  has  been  divided,  and  .T.  C.  Hoffman,  formerly 
Assistant  Treasurer,  has  been  made  Treasurer;  and  Howard 
M.  Yost,  formerly  Assistant  Secretary,  has  been  made 
Secretary;  R.  T.  Edison,  formerly  Assistant  Secretary,  has 
also  assumed  the  office  of  Assistant  Treasurer. 


The  Chicago  Trust  Company,  of  Chicago,  111.,  has  deemed 
it  necessary  to  provide  for  more  adeouate  quarters;  ac- 
cordingly the  C.  T.  C.  Building  Corporation,  the  stock  of 
which  is  owned  by  the  Chicago  Trust  Comjiauy,  has  pur- 
chased from  the  Louis  M.  Stumer  estate,  Benjamin  J.  Rosen- 
thal. Louis  Eckstein  and  A.  E.  Norman  the  leasehold  and 
building  and  the  fee  and  building  at  109  to  115  South  Clark 
Street,  48  x  90.5.  In  reporting  the  purchase,  the  Chicago 
"Ecouomist"  of  June  29  said : 

In  March,  1920,  the  company  acquired  from  the  E.  J.  Lehmann  estate 
the  attractive  property  norOi  and  adjacent,  formerly  known  as  the  Hector 
building,  fronting  91  feet  on  Clark  Street,  with  a  frontage  of  90.5  feet  in 
Monroe,  and  with  the  holding  just  purchased  has  a  frontage  of  139  feet  in 
South  Clark  Street  and  90.5  in  Monroe.  The  object  of  the  purchase  was 
because  the  bank  required  more  room  than  it  has  in  the  four  stories  it  now 
occupies  in  the  building  which  bears  its  name  at  the  southwest  corner  ol 
State  and  Madison  streets.  Also  the  bank  wanted  a  permanent  home  of  its 
own  in  a  section  in  the  direction  of  which  the  business  of  the  bank  has 
been  growing.  The  purchase  of  Nos.  Ill  to  115  is  logical,  as  it  will  make 
it  a  more  profitable  business  enterprise  because  of  the  increase  in  the  unit 
value  of  the  two  properties  as  well  as  the  economies  effected  through  the 
unification  of  the  operation  of  the  properties. 

Of  the  properties  just  acquired  the  land  immediately  south  and  adjacent 
to  the  Rector  building,  24  x  90.5  feet,  at  109  to  111,  belongs  to  Harry 
M.  and  S.  L.  Marks,  and  is  under  lease  for  99  years  from  May  1,  1905,  at 
an  annual  rental  of  $6,300,  or  4%  on  a  valuation  of  $157,500,  being  at 
the  rate  of  $6,562.50  a  front  foot  and  $72.53  a  square  foot.  The  piece 
south  and  adjacent.  No.  115,  24  x  90.5.  was  purchased  in  the  spring  of 
1905  from  General  John  R.  Page  and  William  R.  Page  for  $142,500,  or 
$5,937.50  a  front  foot  and  $65.60  a  square  foot. 

The  land  is  improved  with  four-story  buildings,  the  first  story  of  each 
being  occupied  with  a  restaurant,  while  the  tliree  upper  stories  are  fin- 
ished for  and  occupied  as  offices  by  the  Federal  Reserve  Bank  of  Chicago, 
which   also  occupies  the   greater   part   of   the   Rector  building. 

The  bank  does  not  intend  to  make  any  ctiange  in  the  property  at  present, 
as  it  will  be  some  time  before  it  will  obtain  possession  of  either  building, 
as  the  Federal  Reserve  Bank  cannot  move  until  its  new  building  at  the 
northwest  corner  of  La  Salle  Street  and  Jackson  Boulevard  is  completed. 

The  sale  of  the  property  was  negotiated  by  the  Central  Realty  Company. 
Tlie  legal  details  in  behalf  of  tlie  purchasers  were  attended  to  by  Fisher, 
Boyden,  Kales  &  Bell,  while  the  sellers  were  represented  by  D'Anivna  A 
Pflaum. 

As  the  bank  grows  the  officers  of  that  institution  see  the  neivssity  mor« 
and  more  of  preparing  for  the  future  in  having  acoouilnodatious  ade<)uat« 
to  provide  for  wliat  they  must  as  conservative  busiiu\is  men  look  fiu-warvJ 
to  the  years  which  are  to  come.  rho  bank  is  growing  rapidly  and  Its 
growth  promises  to  be  more  rapid  in   the  years  which  are  to  ivuie. 

The  Chicago  Trust  C'oinpany  was  organized  in  1902  with  a  (capital  of 
$250,000,  and  increased  this  to  $1,000,000  in  1910.  The  manajieiuent  h«a 
been  in  the  hands  of  men  who  conibine  con8er\atism  with  pi\>s'iv.\M\e  uieth- 
od.s,  and  its  success  has  biH'ii  .-.tejuly   and  .Mibstantial,     It   is  a  St.ite  iiisiitu- 
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tlon,  n  member  nf  the  Federal  llesorve  System  and  the  OhlcBRo  Clearing 
House  AssoeiiiliDM.  In  iidililion  to  (•on(lii(jLii\K  a  re/,niliir  Imnldni?  IhihIiiohh 
the  Uhicu;^o  'I'nmt  Company  iloen  u  substantial  trust,  bond  and  real  estate 
loan   business. 


Tlu)  ('oMipirollnr  ol'  I  ho  C'lirroucy  ajiuouiicc.s  a  cilituif-ti 
in  till)  titk!  oil  Juno  2S  ol"  tiio  Joll't^rsou  I'ark  National  Bank, 
.Joff(u-soii  I'ark,  Chicago,  111.,  to  t!ic  ,l(-IT(u-,son  I 'ark  National 
Bank  of  Chiwafjo. 

The  Adams  State  Bank,  of  Chieago,  111.,  bus  increased  Its 
capital  I'roni  .I^IOO.OOO  to  .$2()(),()()0.  The  enlarKod  capital  hc- 
cauie  eftVctivc  Jiiii(>  1.  The  .siiri)lii.s  has  been  also  increasi'd 
from  )1;10,()00  to  $20,000.  The  additional  stock  was  author- 
ized by  tlie  stockholders  on  April  20  last.  The  new  issue 
(l)ar  .flOO)  was  disi)osed  of  at  ii;i35  per  share. 


At  a  meeting  of  the  Board  of  Directors  of  the  Noel  State 
Bank  of  Chicago,  on  June  20,  Lymau  T.  Burgess  was  elected 
Cashier,  succeeding  James  T.  Perkins,  resigned. 


Loreu  Felts,  Cashier  of  the  First  National  Bank  of  Har- 
risburg,  111.,  was  on  July  3  arrested  in  connection  with  a 
shortage  of  !};12,000  in  the  funds  of  tbvi  institution  recently 
discovered  by  Federal  bank  examiners.  The  accused  bad 
been  Cashier  of  the  bank  for  ten  years  and  was  well  and 
favorably  known  in  Harrisburg. 


The  Manhattan  Bank  and  Trust  Company  of  El  Paso, 
Texas,  capital  $100,000,  has  received  authority  from  the 
Banking  Department  of  that  State  to  do  business.  Its  stock 
is  in  shares  of  $100  each  and  was  disposed  of  at  $110  per 
share.  The  company  is  scheduled  to  begin  business  about 
August  1.  Edward  G.  Perry  is  President  of  the  new  insti- 
tution, and  Webster  C.  Haden,  Vice-President  and  Cashier. 


On  June  20  the  Canal-Commercial  Trust  &  Savings  Bank 
of  New  Orleans,  opened  its  handsome  new  bank  building  at 
the  corner  of  Common  and  Carondeiet  Streets.  Other  banks 
and  many  of  the  commercial  institutions  of  New  Orleans  as 
well  participated  in  the  event  by  sending  flowers,  and  all  day 
long  the  banking  rooms  were  thronged  with  the  patrons  and 
friends  of  the  institution  who  called  to  offer  eongi'atulations. 
The  interior  of  the  bank  is  finished  in  Travernelle  Claire 
Itahan  marble  of  a  buff  tone,  with  floors  of  white  Italian 
marble.  The  walls  are  of  Caen  stone  with  ornate  cornices 
and  ceiUngs  and  tlie  columns  are  encased  in  marble.  The 
cages  of  the  tellers  are  of  marble,  bronze  and  glass,  highly 
decorated,  yet  simple  in  design.  The  main  banking  room 
has  a  clear  height  in  the  centre  of  thirty  feet  from  the  floor 
to  the  glass  roof  or  skyhght,  above  the  centre  of  the  room. 
A  mezzanine  floor  extends  around  the  four  sides  of  the 
room  which  is  reached  by  an  elevator  and  private  stau-way. 
On  this  floor  the  large  clerical  force  of  the  bank  has  its 
quarters.  On  the  Carondeiet  Street  front  of  the  banking 
room  the  officials  of  the  institution  have  their  desks.  The 
bank  has  a  combined  capital  and  surplus  of  $6,000,000. 
W.  R.  Irby  is  Chairman  of  the  Board  of  Directors  and 
J.  P.  Butler,  Jr.,  President  of  the  institution. 


The  Hibernia  Bank  &  Trust  Comi)any  of  New  Orleans 
declared  its  regular  quarterly  dividend  of  6%  payable  on 
July  1.  This  is  at  the  rate  of  24%  per  annum,  the  bank's 
usual  rate,  and  is  payable  to  shareholders  upon  their  invested 
capital  and  to  employees  of  the  bank  on  their  invested 
time,  effort  and  loyalty.  The  dividend  to  employees  is  based 
upon  annual  salaries.  This  dividend  to  employees  is  one  of 
several  plans  maintained  by  the  bank  in  the  interest  of  their 
employees.  It  is  so  arranged  that  a  premium  is  placed  upon 
continuity  of  service,  but  even  the  newest  worker  in  the  big 
institution  comes  in  for  extra  compensation.  The  Hibernia 
Bank,  in  addition  to  its  profit  sharing  plan,  also  maintains 
life  insurance  for  its  clerks  to  the  extent  of  one  year's  salary. 
Over  on  the  Gulf  Coast — at  Pass  Christian — the  institution 
maintains  "Hibernia  Cottage"  a  summer  home  for  the  use 
of  employees  both  as  a  vaction  spot  and  as  an  ideal  place  to 
spend  restful  week-ends. 


The  First  National  Bank  of  San  Diego,  Cal.,  announces 
that  it  lias  recently  opened  a  Bond  Department,  of  which 
Arthur  Devvar  has  been  appointetl  manager.  In  its  new 
department  the  bank  will  actively  (engage  in  the  distribu- 
tion of  Government,  municipal  and  cori*oratlon  bonds. 


Vast  throngs  attcmlcd  the  formal  optming,  on  .lim.'  j.t,  2% 
mid  20,  (if  Ihc  IJunii  of  lliily's  new  bcud-oCficc!  building  in 
S;iM  Francisco.  On  Ihc  first  day,  vv('  arc  Informed,  between 
liic  JKiius  of  12  o'clock  noon  and  10  o'clock  p.m.,  25,140  peo- 
ple visited  the  building;  on  the  second  day,  between  the 
hours  of  10  a.m.  and  10  p.m.,  the  visitors  numbered  30,017, 
and  on  the  last  day  the  number  admitted  betwcc^n  the  hours 
of  10  a.m.  and  1  p.m.  was  .S,0'.>1. 


Press  dispatctics  from  Seattle  under  date  of  .Inly  1  rejiort 
tlio  closing  of  tJK'  Scandinuviaii-Aitierican  Bank  of  Seattle 
on  that  date  Avith  a  combined  ea))ital  and  surjjlus  of  more 
tliiui  .H;i,2.'")0,()00  and  total  d(»i)osits  of  ai)proximately  .'$]1,- 
S()(),()()().  According  to  th(!  Seattle  "J'ost-Int(-iligencer"  of 
July  1 ,  on  the  night  of  June  30  the  board  of  directors  of  the 
))ank  voted  to  susi)end  business  immediately  and  place  the 
bank  in  the  hands  of  the  State  Supervisor  of  Banking.  To 
this  end  the  following  resolution  was  adopted: 

Whereas,  The  interest  of  all  tlio  depositors  of  this  bank  will  be  best  served 
by  the  Immediate  suspension  of  business  of  this  bank,  and  by  turning  over 
its  affairs  to  the  Supervisor  of  Banking.     Now,  therefore,  be  it 

Resolved,  By  this  board  of  directors  of  Iho  Scandinavian-American  Bank 
of  Seattle,  that  said  bank  forthwith  suspend  business  and  place  itself 
under  the  control  of  the  Supervisor  of  Banking  as  provided  by  law,  and 
that  there  be  immediately  jiosted  on  the  doors  of  this  bank  the  following 
notice:  "This  bank  is  in  the  hands  of  tlie  Supervisor  of  Banking,  and  that 
such  officers  bo  immediately  notified  accordingly." 

Jolin  P.  Dulve,  the  Stale  Supervisor  of  Banks,  subsequent 
lo  the  closing  of  the  institution,  the  "Post-Intelligencer" 
states,  made  a  statement  in  which  he  absolved  the  present 
management  of  the  bank  from  blame  in  the  failure.  This 
statement  is  as  follows: 

The  failure  of  the  Scandinavian  American  Bank  of  Seattle  is  largely 
attributed  to  a  shrinkage  of  values  during  the  last  year  and  a  half,  and 
recent  abnormal  deposit  decreases. 

The  present  management,  headed  by  Ralph  Stacy  since  Jan.  1920,  is 
in  no  way  to  blame  for  the  unfortunate  situation  and  a  great  deal  of  credit 
Is  due  it  for  its  earnest  and  untiring  efforts  to  protect  the  interests  of  the 
depositors  and  carry  the  bank  over  its  troubles. 

Mr.  Duke  is  also  further  reported  as  saying:  "Every 
effort  will  be  made  to  expedite  the  liquidation  of  the  bank 
so  that  depositors  will  not  be  subjected  to  any  unnecessary 
delay  in  receiving  their  share  of  the  assets  of  the  institution." 
R.  A.  Langley,  we  understand,  has  been  appointed  special 
Deputy  Supervisor  in  charge  of  the  liquidation  of  the 
institution.  We  also  understand  that  the  Clearing  House 
Association  of  Seattle  has  made  the  announcement  that 
reasonable  advances  against  depositors'  claims  will  be 
arranged  bj-.the  Association  as  soon  as  the  State  Banking 
Department  through  the  Deputy  Supervisor  in  charge  is 
able  to  furnish  proof  of  claims  to  depositors. 

The  following  promotions  in  the  official  staff  of  the  Union 
National  Bank  of  Seattle,  became  effective  July^  1:  Dietrich 
G.  Schmitz,  formerly  Manager  of  the  Bond  Department, 
became  a  Vice-President  of  the  institution  in  charge  of  the 
Bond  Department;  .0.  W.  Tupper,  heretofore  an  Assistant 
Cashier,  promoted  to  the  Cashiership;  E.  B.  Ansley,  formerlj^ 
an  Assistant  Cashier  in  charge  of  the  Business  Service 
Department,  became  Assistant  Vice-President  in  charge  of 
the  Business  Service  Department;  E.  J.  Whitty,  heretofore 
an  Assistant  Cashier  in  the  Credit  Department,  made 
Manager  of  the  Credit  Department,  and  Leland  I.  Tolman, 
formerly  Assistant  Manager  of  the  Foreign  Department, 
promoted  to  Manager  of  that  department.  Other  pro- 
motions were  N.  Carl  Neilson  to  Assistant  Cashier;  Caspar 
W.  Clarke  to  Assistant  Manager  of  the  Credit  Department 
and  H.  F.  Kelley  promoted  to  Auditor. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We   reprint    the   following   from    the    weekly   circular   of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
June  16  1921: 

GOLD. 

The  Bank  of  Kngland  gold  reserve  against  its  note  issue  is  £126,547,440, 
as  compared  with  i;ri(>,54.5,4.'10  last  week.  The  fair  amount  of  gold  that 
came  into  the  market  was  taken  for  Now  York.  The  Transvaal  gold  output 
for  May  1921  amounted  to  087, 770  fine  ounces,  as  comaprod  with  681,382 
fine  ounces  in  April  1921  and  699,041  fine  ounces  in  May  1920. 

SILVER. 

Business  has  been  comparatively  inactive  during  the  week.  India  has 
figured  as  a  buyer  and  also  (yesterday  and  to-day)  as  a  seller,  while  a  small 
purchase  has  Ijnen  riii)orted  for  ('hina,  possibly  in  tho  nature  of  bear  covering. 
The  (y'ontinent  has  .sold  silver,  and  some  speculative  interest  has  been  taken 
in  the  same  direction.  The  market  has  shown  a  front  of  apparent  steadi- 
ness. A  good  d(!al  of  Ihls  is  owing  to  tlu!  appreciation  of  gold  reflected  in 
the  U.  S.  ex<;hango,  and  to  a  con.soiiuent  indifference  to  make  silver  sales 
from  that  quarter.  On  the  whole  l.lu!  position  of  (Jhina  with  regard  to  silver 
is  immoblh;.  On  the  one  hand  are  obstinate  speculators  who  have  sold 
sterling  (that  Is  to  say,  bought  silver);  on  the  other,  are  banks  which  hold  a 
dilTcrent  view  of  I  lii'  n^latioii  between  sllV(^r  and  sti^rllng. 

India  has  been  a  powerful  force  this  year,  but  may  be  said  to  have  shot 
Its  holt  for  the  moment,  and,  pending  an  assured  and  favorable  monsoon- 
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iilij.i'iiy  UL.i,  ,..,  i.„,i. >  ,  .^^  a  buyer  unless  more  gold  U  a  wiiiui.i.- Cur 

teKpcua  lfa<iu  haa  rucuiilly  btwii  uidkiiiK  lib  appt><trctui'«.      The  riiii»i  hub  l>i;»ii 

<tu'ly  iu<iiiii.<iiiiiiit  ul  lutu,  but  diii  uuluwiiril  laoiibouii  wuuld  I'erluiiily  have 
iiku  uuuaudlly  ill  effect  At  prebeut  the  laiiui,  which  iin'iveU  late,  beum 
soiuetvhiii  uiicei-tiilu.  It  way  be  luetitiuued  thai  ihe  Uitriiialc  value  of  the 
rupee,  wiLh  bilver  at  35d..  in  nut  much  over  lb.   Id. 

Trade  Ueiuiiiid  fur  bilver  In  aluiubt  iioii-exibteiit-  luxury  trades  are  beKiii- 
aloii  Co  fetil  Che  blrtibti  of  Che  tiiueb  and  Che  puckeCb  of  many  bi)eiulurb  are  not 
bO  well  filled  or  ihe  owQerb  are  uoi  inclined  lu  part  readily  with  Che  conteuU. 
lu  other  wordb,  cauciou  lb  the  mot  d'ordre. 

Ueliiud,  however,  the  apparent  bteadlnebb  (helped  by  lessened  produclion 
aad  If.  H  purchasob  under  the  I'iCtmau  Act) ,  looms  the  possibilily  i»f  uubeen 
aad  powerful  factors  arising  out  of  Che  Kurupeau  demonetisation  of  the 
metal.  The  changetl  aCCltudn  toward  currency  acts  In  two  ways:  it  prevents 
frebh  purchases  on  behalf  of  mints  and  it  places  from  time  to  time  supplies 
on  the  market  of  more  or  lesb  importance.  The  "Kraukfurter  ZeituuK" 
referred  in  its  ibbue  of  June  tt  19^1  to  a  btock  of  one  million  kilos  (.'f_M .■>(). ()(J0 
ouncesi   which  the  Heichsbank  proposes  to  pledge  with  the  object  of  obtain- 

un  funds  for  the  dibcharge  of  (ierman  obliKatlons  duo  on  Aug.  ;tl  for  rei)ara- 
elons  to  Che  Allies.  The  collection  of  Ihe  silver  fr»im  the  various  branches 
of  the  Keictisbank  luay  cake  some  time.  Various  banks  are  said  to  have 
b«eu  ainiioached  lu  Knglanil.  America,  tlolland,  .Sweden  and  Switzerland 
on  the  t|Ueslion  of  advancing  the  money.  The  difficulty  of  easily  disposing 
of  such  a  large  accretion  of  silver  seems  to  be  the  reason  why  the  lilea  of 
borrowing  is  entertained,  rather  than  thaC  of  attempting  an  imnuHllule  sale. 
Obviously,  also,  the  reduction  of  the  quality  of  Uritlsh  silver  loin  from  .02.') 
to  .500  is  resulting  in  a  sur[>lus  stock  of  silver.  Whether  one  or  other,  or 
both,  of  these  substantial  accunmlatlons  be  realized—  and  it  is  difficult  to 
see  why  they  should  be  held  unsold  for  an  indefinite  period — the  fact  of  some 
sixty  or  even  eighty  million  ounces  of  ilemonetized  silver  being  held  In 
abeyance  Is  a  seriou.s  factor  In  estimating  the  sterling  value  of  silver.  Not- 
withstanding an  undoubted  shrinkage  of  supplies  brought  about  by  the 
higher  cost  of  mining,  and  by  the  operation  of  the  I'ittman  Act.  bull  opera- 
tors will  find  It  difficult  Co  avoid  the  sensation  of  skating  upon  very  thin  Ico 
Indian  Currency  Returns. 
{In  Lacs  of  Rupees)—  May  22.         May  31. 

Notes  in  circulation 1 6708  1«)7S  1 

Silver  coin  and  bullion  in  India Ctill  6717 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  In  India... 2430  2430 

Gold  coin  and  bullion  out  of  India 

Securities  (Indian  (iovernment) 6802  6799 

Securities  (Urltish  Ciovernnient) 835  835 

No  coinage  was  reportetl  during  the  week  ending  7th  inst. 

The  stock  in  Shanghai  on  the  the  1 1th  inst.  consisted  of  about  38,700.000 
ounces  in  sycee,  and  27,000,000  dollars,  as  compared  with  about  40,100,000 
ounces  in  sycoe,  and  27,500.000  dollars  on  the  4th  inst. 

The  Shanghai  exchange  is  quoted  at  3s.  4d.  the  tael. 

— Bar  Silver,  per  Oz.  Std 

Quotations —  Cash. 

June  ID 35Hd. 

"      11 3o'4d- 

"      13 35J4d. 

"      14 35^d. 

•'      15 - -35d. 

"      16 -34^d. 

.\verage 35.375d. 

The  silver  quotations  to-day  for  cash  and  forward  delivery  are  respectively 
J^d.  and  Jid.  below  those  fixed  a  week  ago. 


June  7. 

16789 

6719 

2436 

6799 
835 


)z.  std.— 

Bar  Gold 

2  Mos. 

per  Oz.  Fine 

35}4d. 

Ills. 

35>id. 

35Hd. 

UOs.  5d. 

35J^d. 

110s. 

35d. 

109s.  2d. 

34J^d. 

108s.  7d. 

35.229d. 

109s.  lOd 

ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,                       Sat.         Man.        Tues.  Wed.  Thurs.  Fri. 

Weekending  July  S.                 Julg2.     July -i.     July  o.  JulyCy.     July  7.  July  8. 

Silver,  per  oz d.  35K         35^8         367-i  36H  36h'  36H 

Gold,  per  tine  ounce 110s. Id.  110s3d.  110s. Id.  110s.4d.  110s.9d.  llOs.lOd. 

Consols,  2 '2  per  cents-. 48             47J^  47M  4754  47Ji 

British,  5  per  cents 88H         88M  88H  8SH  8SH 

British,  4 H  per  cents 8IJi         SIM  81K  81H  81H 

French  Rentes  (in  Paris).. fr.  Holiday  56.15       56.30  56.40  56.50  56.55 

French  War  Loan(lnParis)  tr.  Holiday  82.70       82.70  82.70  82.70  82.70 

The  price  of  silver  in  New  York  on  the  same  days  has  been: 

silver  In  N.  Y..  per  oz.  (cts.): 

Domestic 99Ji         99K         99M         99J^         99K         99K 

Foreign 58Ji         58"^         59H         o9}4         59H         60 


TRADE  AND  TRAFFIC  MOVEMENTS. 

STEEL  PRODUCTION  IN  JUNE.— According  to  a 
statement  prepared  by  the  American  Iron  &  Steel  Institute, 
the  production  of  steel  in  June  1921  by  thirty  companies, 
which  in  1920  made  about  84.20%  of  the  steel  ingot  produc- 
tion in  that  year,  amounted  to  but  1,003,406  tons.  This 
contrasts  with  2,980,690  tons  for  the  corresponding  period 
last  year.     By  processes,  the  output  was  as  follows: 

June  1921.  June  1920.  6  Mos.  '21.  6  .\fos.  '20. 

Openhearth 808,286  2,287,273       6,918,884  13,477,262 

Bessemer 193.644  675.954       2,073.973  4,070.810 

.-Mlother 1.476  17,463            13,998  86,362 

Total 1,003,406       2,980,690       9.006.855     17,634,434 

LAKE  SUPERIOR  IRON  ORE  SHIPMENTS.— The 
shipments  of  Lake  Superior  iron  ore  during  June  1921  totaled 
only  3,600,989  tons,  as  against  9,233,566  tons  in  June  1920, 
a  decrease  of  5,632,577  tons.  The  movement  for  the  season 
to  July  1  is  more  than  10,069,278  tons  behind  the  shipments 
for  the  corresponding  period  last  year. 

Below  we  compare  shipments  from  the  different  ports  for 
June  1921,  1920  and  1919  and  for  the  respective  seasons  to 
July  1: 

June Season  to  July  1 

Port—                       1921.           1920.           1919.  1921.  1920.  1919. 

Escanaba.-.tons.     138,756  1,147,136       769,647  210,804  1,942.809  1,414,527 

Marquette 38,959      553,367      296,127  52,944  928,403  447,876 

\8hland 309.,398  1,290,820      951.287  526.937  2,312,869  1,768,292 

Superior 873,674  2,256.250  1.889.294  1,716,230  4.445,496  3.241,561 

Duluth 1.681.4112,528,446  2,947,650  2,908,299  4.216,685  6,699.038 

Two  Harbors 558.791   1.448,647   1,136.833  956.013  2.694.243  2.437,126 

Total 3,600,989  9,233,506  7,980,839     6,371.227   16,440,605  16,008,419 


Clearings  by  Telegraph     Sales  of  Stocks,  Bonds,  &c. 

TIki  .siil)j()iiiiid  liil)lt),  covering  uliuu-iiigs  for  the  curreiiL 
wnnk,  ii.snaliy  apjiiiiirs  on  tlitt  first  j)ag«»  of  each  issue,  but  on 
account  of  the  loiigtli  of  the  other  tables  is  crowded  out 
once  a  month.  Tlu)  figures  are  received  by  teh^gnipli  from 
other  leading  cities. 


Clear tnyi  —  Httur Ha  by  Telegraph. 
Ilefi  ending  July  0. 


.New  York 
( 'lilcaKO 
I'hllitdelpUla . . 

iUj.'ittHl        

Kiiiifua  <;ity. . 

St     l.ouls 

Sun  i'DllKtlbCO. 

I'Ui.sburah 

Di-trolt 

liultlniura 

New  (Jriaans. . 


Kleven  cities,  5  days... 
otliur  cities.  5  days 


'I'otnl  all  cities,  5  days. 
All  cItloB,  1  day 


Total  all  cities  for  week. 


1U21. 


•2.447,200,000 

335,788,385 

272,681,853 

187,75:).;(9« 

03.109,182 

74,800.0(10 

88, .501). 0(10 

♦8,'i. 000,000 

.5(i.8.S.^),28l) 

fll,i:i0,990 

35,742,690 


13, 7:18,892,085 
871,403.928 

$4.610,3.50,013 
1,124,692,403 


1920. 


$3,031 

446 

326 

245 

161 

108 

107 

113 

68 

79 

63 


999,815 
183,928 
,712,098 
39,259 
,475,397 
.'■>82,144 
000,000 
,095,i;t8 
000.000 
200,627 
148.770 


$5,735,048,476 


$4,740,8-16,185 
1,001,472,413 

.15,742,318,598 
1.453,614,874 


$7,105,833,472 


Per 
Cent. 


—  19.a 

—  24.7 
^16.5 

—a3.fr 

—42.1 
—31,1 

—  17.3 

—  24.8 

—  10  4 
—22.8 
—34.6 


—21  1 
—13.0 

—  19.7 
—23.6 


—20.3 


*  lOtitlnrnted. 

Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Sttxjk  E.xchange  is  appoiidcd.  The  results 
for  the  six  months  of  1921  and  1920  are  given  bolow: 


Desaiptlon. 


Stock ( Shares  ... 

',  I'ar  value 

R;illr()ad  bonds 

ITiilti'd  States  Govt-rnnicnt  bonds 

State,  forelitn.  &c.,  bonds 

Bank   stocks 


6  Mos..  1921. 
Par  Value. 

93.667,053 

S0,9:W,, 5.57,380 

4.5(i.(i27,100 

9.50,168,040 

143,942,600 


6  Jl/os  ,  1920. 
Par  Value. 

125,197,906 

■511,081, 515, .525 

294.289,000 

1,573,066,000 

1,50, .505, 300 

1,400 


Total  gar  valuo $8,479, 295. 720  $13,099.376,225 

The  volume  of  transactions  in  share  properties  on  the 
N(>w  York  Stock  Exchange  each  month  since  Jan.  1  in  1921 
and  1920  is  indicated  in  the  following: 

SALES  OF   STOCKS   AT   THE   NEW   YORK  STOCK   EXCHANGE. 


1921. 

1920. 

No.  Sltares. 

par  Values. 

No.  Shares. 

Par  Values. 

Month  of  January 

February 

Miirch 

16.144.876 
10.169,671 
16,321,131 

$1,327,513,750 

795,420.453 

1,178,823,470 

19,880,166 
21.805,303 
29.008,749 

$1,781,060,200 
1,929,409,800 
2,585,053,325 

Total  Ilrst  quarter 

42,625,678 

$3,301,757,673 

70,754,218 

$6,295,523,325 

Month  of  April 

15, .529.709 
17,236,995 
18,264,671 

1,044,593,548 
1,218,686,698 
1,369,519,461 

28,447,239 

16,642,242 

9,354,267 

2,534,782,100 

May..   . 

1  434  029  960 

June 

815,179,1.50 

Total  second  quarter 

51,031,375 

.53,632,799,707 

54,443,748 

54. 785.991.200 

Six  Months 

93.667,053 

6.934..5.57„380 

125.197.966 

11.081. 514. ,525 

The  following  compilation  covers  the  clearings  by  months 
since  Jan.  1  in  1921  and  1920: 

MONTHLY  CLEARINGS. 


Month 

Clearings,  Total  All. 

Cleanngs  OiUside  New  York. 

1921.                   1920. 

% 

1921. 

1920. 

% 

Jan . . . 
Feb--- 

March 

$                          $ 

33.599.927.206  41,688.893.871 
26.639,072,624  33,31 1 .265.390 
31,017,896,613  41,338,257,691 

—19.4 
—20.0 

—25.0 

15.026.882.881 
12.110.4.57.551 
14.335.908.3.50 

S 
18,479,173.765 
15,167.212,967 
19,004,994,830' 

—18.7 
—20.2 
—24.6 

iBt  qu. 

91,256,896,443  116338418, 952 

—21.6 

41,473,248,782 

62,661,381,562—21.2 

April  . 
May.- 
June  _ . 

28,907.388,782 
28,594,983,121 
30,082,678.144 

39,679,843.476 
36,845,151,356 
38,448,732,775 

—27.1 
—22.4 
—  21.8 

13,371,573.631 
12,747,678,413 
13,233,299,142 

17.879.399.381 
17.103.627.351 
17.939,997,404 

—25.2 
—25.4 
—26.2' 

2d  qu. 

87.585.050.047 

114973,727,607 

—23.8 

39,352,551,186 

52.923,024,136 

-25.6- 

6  mos. 

178841946  490 

231312,146,559 

—22.7 

80.825.799.068 

105574,405,698—23.4 

The  course  of  bank  clearings  at  leading  cities  of  the  country 
for  the  month  of  June  and  since  Jan.  1  in  each  of  the  last 
four  years  is  shown  in  the  subjoined  statement: 

BANK  CLE.\RINGS  .4T  LE.4D1NG  CITIES. 


(000.000s 

1921. 

June 

1920.     1919. 

1918. 

1921. 

Jan.  1  to  June  30 

1920.       1919.       1918. 

omUled.) 

S 

S 

$ 

S 

$ 

« 

s 

$ 

New  York 

..16.849 

20.509 

19,754 

14,858 

98.016 

125.738 

104.512 

85.330- 

Chlcaso 

..   2.106 

2.734 

2,386 

2,077 

13.086 

16..502 

13,636 

12.6V6 

Boston  -      

-.    1.202 

1.648 

1,527 

1,531 

7,061 

9.760 

S,06S 

7.391 

Philadelphia 

.-    1.769 

2,283 

1,850 

1,700 

10,244 

12.577 

10.333 

9.165 

St.  Louis 

..       505 

696 

677 

624 

3,094 

4,322 

3.8S7 

3.7S0 

Plttsbur«h 

..       576 

761 

614 

568 

3,686 

4,217 

3,409 

2.363 

San  Fianclaco-. 

..       531 

693 

552 

461 

3,268 

4,023 

3,160 

2.56vS 

Cincinnati 

. .       233 

316 

248 

2;i9 

1,427 

1,804 

1.487 

1.322 

Baltlmoie 

..       307 

428 

353 

294 

1,962 

2,367 

1.966 

1 .387 

Kansas  City 

593 

1,002 

845 

667 

3,817 

6,161 

4.951 

4,753- 

Cleveland 

,       381 

610 

456 

387 

2,557 

3,371 

3.427 

1.967 

New  Orleans 

161 

259 

250 

187 

1,090 

1,739 

1 .420 

1.4U 

Minneapolis 

_ .       273 

366 

156 

no 

1,595 

1,719 

959 

7,55 

..       100 

127 
556 

71 
346 

93 

287 

609 

2,226 

560 
3,053 

502 
1.923 

,V89' 

Detroit-   

..       410 

1.4tl6 

Milwaukee 

..       119 

162 

137 

115 

721 

S69 

775 

702 

I,oa  .\ngeles 

..       353 

336 

180 

120 

2,062 

1,5K>9 

9S7 

736 

Providence  

43 

59 

47 

48 

261 

363 

261 

205 

Omaha 

.-       159 

247 

234 

202 

97S 

1,771 

1,443 

1.381 

Buffalo.  _ 

..       151 

205 

150 

86 

914 

1,123 

646 

.521 

St.  Paul   

..       144 

184 

83 

63 

835 

SIS 

428 

S67 

liullaniii>oU8 

64 

84 

65 

65 

366 

47S 

364 

363 

..        115 

162 
251 

128 
212 

SO 
174 

589 
1,028 

951 
1,618 

726 
1.379 

548 

HU'Umoud 

1.57 

l.3l>4 

iS;> 

92 

78 

37 

366 

699 

462 

317 

Seattle 

124 

ISS 

164 

163 

733 

l.lOl 

912 

.«<IV« 

lltirtfonl           - .  - 

34 

42 
73 

35 
63 

35 
50 

323 

260 
448 

2t«» 
360 

201 

Salt  Lake  City.. 

40 

31* 

Tottll         .  - 

..27,583 

35,057 
3,302 

91,861 
2,H94 

J5,212 
2,UM 

163,139 
16,703 

JlO.iUl 
At.991 

171.493 
I5.S99 

144.371 

OUier  cities 

..  a,6io 

l3.v\Sif 

I 


Totjdall .80.082  38.449  34.2.55  37.31S  178. 842 

Out-sUle  New  York   13,233  17,940  14, .501   13,400     80,826 


231,312  18«,S9l   IM,k»»» 
105,574     Sl,s:0     Tl.M* 
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BANK  CLEARINQS— CONTINUED  FROM  PAGE  109. 


CUarttii/s  a(- 


Junt. 


Boston 

I'rovldnnce 

llurtiord 

Now  Haven 

SprlnRflold 

Portluml 

Worcofltor 

Full    Hlvor- 

Now  Itoilford 

Holyoko 

Lowell 

UtUlK<»' 

VVtttorbury 

Stamford 

Lynn 


Total  Now  England 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.   Josepti 

Ues  Moines 

Slou.t  City.. 

Duluth 

Wichita 

Topeka 

Lincoln -- 

Cedar    Rapids 

Colorado   Springs.. 

i'argo  -- 

Slou.\  Falls 

Waterloo 

Helena 

Pueblo 

Joplln 

Aberdeen 

Fremont 

Hastings 

BUllngs 

Grand  Forks 

Lawrence 

Iowa  City 

Oshkosh 

Kansas  City,  Kan.. 

Lewlstown 

Great  Falls 

Rochester 

Mlnot 

Springfield,  Mo 

Mason  City 

Pittsburg,  Kan 


1021. 


1920. 


Total  other  West- 

St.   Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

.-\tlanta 

Fort   Worth 

Memphis 

Savannah 

NaahvlUe 

Xortolk 

Birmingham 

Jacksonville 

Augusta    --- 

Kno.wille 

Chattanooga 

Little  Rock 

MobUe 

Oklahoma 

Charleston 

Columbia 

Macon 

Austin 

Beaumont 

El  Paso 

Columbus,  Ga 

Wilmington.  N.C... 

Vicksburg.- 

Jackson  

Tulsa  .-- 

Muskogee 

Waco 

Dallas 

Newport  News 

Montgomery 

Tampa 

Texarkana 

Raleigh 

Shreveport 

Port  Arthur 

Wichita  Falls. 

Lawton 

McAleater 

Asheville 

Meridian 


Total  .Southern 

Total  all 

Outside  New  York. 

Canada — 

Montreal , 

Toronto , 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamllum 

8t.  John 

London 

Calgary 

Victoria 

VAmnnUm 


1.202,071.or>l 

4a,7(10..'iO() 

34,121».15(i 

22. 1(1 1,111 

17,8S1,«82 

ll.«(Il,«tl 

15,:Wl.f)!ll 

5,Si)7.():i:i 

5.813.890 

3,374,728 

4,!)8(i,3.'i4 

3,737,374 

7.01)0,000 

12,772,384 

4,675,835 


1.048,131,831 

51»,3(l'.t.!l()0 

4l,873,r)8(i 

27,380,078 

24,119,574 

13,720.775 

10,917,726 

ll.,')08.441 

8.99(1.540 

4.780,811 

5.781.252 

3.842.364 

9.013.700 

3.114.421 

Not  Included  I 


1,389,914.830 

592,755.168 

273,,337,763 

158,531,462 

144,085,183 

115,214,943 

42,309,018 

35,747,961 

23.508,885 

29,401,804 

40.469,076 

12,449,694 

13,735,281 

8,846,863 

4.061.521 

7,975,305 

9,733,239 

5,687,806 

14,127,557 

2,611.866 

4,586,000 

5,557,000 

2.385,783 

2,707,650 

3.323,727 

5,075.000 

1,376.919 

2.305.078 

2,791,801 

16,237,503 

1,733,137 

4, .509,695 

2,194,128 

1,127,876 

5.835,664 

2,498,696 

2,511,973 


Inc.  or 
lice. 


-27.1 

—27.0 
--18 
-18.0 
—25.0 

—  15.0 
-22.9 

— 19  2 
—35.5 
—29 

—  13.8 
—2.7 

—27.2 
+  310.1 
n  total 


1,882,256.999 

1,001,527,090 

300.408,948 

247,210,949 

184,254,402 

102,273,405 

70,182,884 

54,674,715 

43, 219, .WO 

30.975.225 

06,709,585 

15,298,192 

23,918.413 

12.442,145 

4.806,038 

14,163.397 

15,230,923 

9,398,683 

7,214,075 

4,795,902 

7,807,434 

7,518,408 

3,552,518 

3,048,019 

5,408,734 

0,549,000 

1,906,447 

2,902,681 

3,426.028 

21.099,893 

2,235,368 

6,910,311 

2,023,178 

1,493,340 

8,975,156 

3,624,905 

2,708,112 


Six  Months. 


1021. 


7.001,017.327 

200,073,400 

220,009,329 

14l,8,S2.103 

110.810.203 

09.270,027 

01.940.842 

:i0.7K1.22r. 

33.515.802 

24,035.888 

28.121,918 

22,530,505 

41,(;2I,100 

00,35  l,.'i26 

9,829,158 


1020. 


0,759.710,450 

.103.005,800 

260.470.485 

104,.S09,.531 

134.357,938 

70,160,007 

116.757,9.54 

72,012,257 

.'•>5.771..'i08 

25.225,0.54 

33,377,370 

22.231,003 

51,210,100 

15,430,940 

Not  Included  In 


1,607,468.115 

504,700,000 

161,154,881 

99,727,116 

95,537,947 

29.177,991 

150,978,088 

154,358,202 

44,906,244 

54,570,461 

18,020,545 

65,351,418 

29,354,800 

71,202,757 

37,273,013 

6,259,855 

11,769,479 

21,846.390 

34,783,684 

6,225,747 

97,920,797 

10,962.536 

7,743,116 

18,926,161 

4,969,454 

4,052,696 

21,623,927 

i',630,497 

2,369,370 

1,061,001 

2,882,065 

30,658,126 

13.491,742 

8.228,694 

93,724,950 

2,395,047 

4,769,000 

10,243,000 

1,777,669 

4,830,973 

14,795,485 

1,800,000 

7,924,885 

1,318,640 

1,808,962 

5,500,0(XJ 

2,000,000 


1.881.613.920 


30.082,678,144 


2,432,650,759 

695,533,954 

259,264,553 

127,132,922 

109,120,805 

25,886,800 

250,755,290 

254,530.345 

86,462.003 

91.577.919 

34.. 538, 853 

99,783,981 

44,934,449 

81,552,428 

.52,347,124 

14,877,137 

14,413,220 

37,357,442 

47,767,899 

11,413.567 

55.154.016 

21.640.498 

13,701,538 

34.486,157 

5,343,319 

6,564,143 

27,000,000 

4,413,087 

4,832.690 

1,513,308 

2,810,943 

59,485,467 

20,.528,424 

11,20.5,300 

145,590.235 

3.803.075 

7.120.560 

10.834.709 

3.035,814 

6,312,246 

21,661,360 

1.880.693 

18.247,0.55 

1.654.810 

2.975.000 

6,187,887 

Not  Included 


2,837,233,085 


38,448,732,775 


.'<fi 

'(on 

Miiimh  Jaw 

lA;UiT\iiui; 

hruiiUor'l 

Fort   Wllilafn.._    . 
New  Wmtiulrmter. 

M<-/lUlri<;   /fat 

P«t>;r  borough 

Htinrtirotjkn 

KlU-.hMttir 

Wtortii/ir 

Mf/Dcton 

KlIIIVtOD  ..«*.•«• 


13.233,299.142 

602.810.816 

444.487.229 

190.743.828 

57.020,5.56 

37,835,083 

25,431,288 

14.833.540 

20.620. .534 

11.715.251 

I4,4«0,031 

29.101,283 

11.422.088 

20,390.748 

16.000.003 

3.073,132 

7.517,780 

5.814.788 

2.861,091 

5,233,319 

3,302,643 

2,663,370 

l.OfW.llO 

3.086,253 

4.766,6*22 

4,675,627 

14,170,251 

4,705,857 

3,278,049 


Tlptal  CmmkU, 


—33.9 

—27.4 

—37.8 

—21.6 

—12.4 

+  12.7 

—37.4 

—39.4 

—48.1 

—40.4 

—47.8 

—34 

—34.9 

—12.7 

—28.8 

—57.9 

—18.3 

—41 

—27.3 

—45.5 

+  77 

—49.3 

—43.5 

—45 

—7.0 
—38.3 
—19.9 
—40.4 
—51.0 
—29.9 

+  2.5 
—48.5 
—34.3 
—26.6 
—35.6 
—37.0 
—30.0 

—5.5 
—41.4 
—23.4 
—31.7 

—4.3 
—.56.6 
—20.3 
—39.2 
—11.1 
In  total 


-30.1 


—21.8 


17,939,997,404 

612,304,115 

400.284.720 

182.749,2.56 

73.870.444 

45.680.127 

30.315.236 

24,. 586, 071 

32,8.50.4.35 

10.335,209 

19,107,708 

30,214,716 

12,478,128 

21,742.949 

18.746.169 

3.390.404 

0,6.30,883 

7,208,373 

.'5,287.464 

6,480.018 

3.084,840 

3,4«'t.l09 

2,008.749 

4.531.024 

5,207.976 

5.880,217 

14.461.131 

Not  lti(;lii'l<;'l 

Not  ini^idod 


3.094, 

1,089, 

008 

586 

185, 

1,028. 

1.040 

306, 

366, 

115 

435, 

181, 

426, 

270, 

47, 

75 

136, 

224, 

43 

599 

70 

51 

108 

34 

28 

139 

18 

15 

7 

17 

214 

91 

59 

641 

14 

33 

62 

12 

29 

100 

10 

61 

7 

11 

28 

17 


.433,905 
')30,479 
1,034,617 
,309,090 
■,805,2.57 
1,015.004 
1,0.50.326 
,909.000 
i, 765.388 
1,478.4.56 
1.303.098 
,147,179 
1,0.54, 530 
;, 998, 053 
...533,080 
4,827,019 
5.122.784 
S. 582,888 
9.053.422 
5,273.291 
1.385,093 
2,986,147 
;, 886. 893 
..9.52.300 
1,308.219 
2.514.400 
1,790,790 
1,774,750 
9,448,905 
8,814,045 
;,777,575 
1,223,070 
3,387,497 
3,714,902 
1,630,956 
8,158,456 
5,864.084 


Inc.  or 
Dee. 


% 
—27.0 

—  28.2 

—  13.2 

—  13.9 
—17.5 

—9.1 
-21.2 
—48.0 
—39.0 

—4.7 

—  16,7 
+  1.3 

—  18.8 
+  291.0 
total. 


581,687 
129,698 
863,770 
710,892 
410.984 
543.025 
,388.837 
,530.893 
894,182 
,403,252 
.490.128 
,074,202 
,897,726 
685.598 
,331,148 
,570,309 
,137,385 
,806,456 
,466,194 
,477,307 
,769.731 
.023.634 
.340.743 
,127,403 
,306,626 
,896,794 
,533,1.59 
,130,824 
,475,119 
,577,723 
,415,837 
.537,683 
,144,841 
,729,620 
,060,202 
,475,766 
,860,034 
,740,982 
,643,685 
,079,886 
,525,975 
.020,008 
,4.54.340 
.758,130 
.954,740 
.616,993 
,799,870 


—26.4 
—38,0 

—7.2 
—44,8 

+  2.1 
—38.1 
—42.3 
—37.1 
—49.6 
—19.0 
—27.1 
—22.4 
—42.9 
—32.0 
—24.2 
—34.2 
—43.0 
—37.4 
+  41.4 
—14.7 
—45.8 
—20.7 
—11.2 
—39.6 
—37.9 
—28.5 
—28.1 
—20.9 
—10.2 

—4.7 

—8.8 
—35.7 
—18.0 
—24.3 
—33.4 
—47.8 

—8.9 


12.734.600,860 


178,841,946,490 


1^72,067.786    l,(JflO,166.181    —11.3 


—26.2 

—  17.9 
—  5.3 
+  9.3 

—21.6 
—17.2 
—16.1 
—39.6 

—  19.0 
—28.3 
—24.6 

—3.4 

—8.6 

—6.2 

—14.6 

—9.3 

—22.0 

—20.3 

—  13.0 

—  19.2 

—  17.1 
-23.1 

—9.1 

-18.6 

-10.0 

-20.6 

-2  0 

In  total 

In  total 


14,376,099.350 

4,32?, 244. 222 

1.739,034,391 

560,467,054 

705,002,347 

182,477,221 

1,618,490,771 

1,704,678,135 

517,400,518 

698,937,622 

266,029,168 

016,008,446 

278,274,896 

502,195,454 

327,154,332 

126,440,754 

85,979,873 

212,595.844 

328,304,183 

05,019,-579 

337.006,122 

133,448,692 

100,391,029 

205.650,985 

43.935,832 

40,324,804 

173,841,340 

30,944,482 

29,585,082 

11,350,471 

19.191,331 

339.163,014 

117,521,234 

85,103,602 

993,502,115 

24,702,539 

55,247,089 

09,305,419 

20,180.652 

45,642,091 

139,670,980 

10,726,135 

135,502,771 

9. 527.. 549 

19.402,000 

35.476.653 

Not  included 


18,144,536,723 


231,312,140,559 


—31.9 
—28.4 
—37.4 

+  8.6 
—16.9 

+  1.6 
—36.5 
—41.0 
—40.8 
—47.6 
—56.6 
—29.4 
—34.7 
—15.0 
—17,4 
—62.4 
-12.6 
—35.6 
—31.8 
—33.1 
+  77.7 
—47.5 
—48.8 
—47.4 
—21.8 
—28.3 
—19.7 
—41.4 
—47.7 
—33.2 

—9.3 
—36.7 
—22.4 
—29.8 
—35.5 
—41.5 
—38.7 

—9.5 
—37.4 
—.36.3 
—28.0 

—  1.0 
—54.6 
—  18.6 
—38.4 
—19.3 
In  total 


-29.S 

-22.7 


80.825,799,968 

2,900,327,551 

2,541.147.038 

1,203,303,302 

.349,792,000 

213,382.054 

1.54.. 57 1.902 

92,100,220 

1.53,729.973 

72.493.853 

84,947.142 

173,754.062 

61,892,275 

123,411,0.50 

93,463,227 

17,390,855 

45,848,071 

34,091,971 

16,425.183 

32,180,781 

21,011,270 

15,337,000 

10,745.039 

23,205.000 

20,395,407 

25,207.800 

78.669,137 

28,704,028 

6,006.063 


105,574,405,898    —23.4 


3,464,983,854 

2,071,980,188 

1,149,805,192 

419,703,010 

368.575,302 

172,718,558 

124.611,025 

185,0.37.894 

89.472,443 

97,884,155 

201.454,538 

71.172.564 

151.320.970 

105,131,755 

18,540,724 

.54,173,727 

41,240,947 

21,009,011 

36.781.623 

22.227,621 

17.861,262 

11,954,010 

24,704,144 

:j0,005,083 

31,478.044 

77,400,797 

Not  Included  In 

Not  Included  In 


8.674.613,327      0,651,318,441    —10  3 


—16.1 
—4.9 
+  4.7 

—  16.7 
—17.6 
—10.5 
—26.0 

—  16.9 

—  18.9 
—13.2 
—13.8 
—13.0 
—18.4 

—  11.1 
-6.2 

—  15.3 

—  17.3 
—21.8 

—  12.5 
—2.8 

—  14.1 

—  10.1 
—5.7 
—2,0 

—  10.0 
+  1.6 

total 
total 


Week  tndtno  July  2. 


1021. 


273,882,140 
11,511.400 
0.24  1.675 
5,405.398 
4,217.015 
2.550,000 
3,847,(109 
1,282,830 
1.215.905 

700.000 
1,122.107 

002,98.': 

3,000.000 
1,361,128 


315,732,910 

132,4-12,881 

57,877,094 

33,419,003 

33,501,007 

17.043,4.50 

9.016,434 

7,892,127 

5,538,332 

5,937,821 

0,181,191 

2,253,401 

2,901,123 

1,987.931 

900,000 

1,752,612 


1020. 


400.841,007 

10,210.800 

12,170,540 

6,500,000 

0,232.070 

3,000.000 

4.955.440 

2.758.485 

1.027.297 

1 .000,000 

1,327,980 

092,125 

Not  Included 
Not  Included 


457,622,427 

223,002,103 

81,744.149 

.53.. 302, 148 

30.065.482 

21,770,703 

14,224,617 

11,127,993 

8,007,950 

7,040,779 

12. .578.885 

2.803,457 

5,325.640 

2.030.587 

1.100,000 

2.777,644 


1,210,761 

3,121,145 

093,628 

i.3bb".6661 

447,707 
480,541 
800,000 


2,163,073 
1,749,737 
1,141,540 


Inc.  or 
Oec. 


% 

S 

—31.7 

386.173.162 

—  29.0 

9,4(K).700 

—24.0 

0.071,904 

—  15.9 

5.497.67.1 

—32.3 

4.617.484 

—  15.0 

2,500,000 

—22.4 

4,654,608 

—  53.6 

2,076,713 

—30.9 

1,209,109 

—.30,0 

800,000 

—  16.4 

1 ,035,980 

+  0.1 

672,649 

In  tota 
in  tota 


330,602,061 

106,500,000 

39,016,478 

21,323,622 

19,219,466 

6,524,450 

36,079,975 

36,449.874 

9,741,285 

10,547,150 

4,105,833 

1.424,905 

5.806,578 

14,960,120 

7,378,600 

1,805,251 

2,901,025 

4,265.063 

6,869,066 

1,500,000 

21,315,999 

2,400.000 


3,731,083 
1,. 300 .000 


214.128 

650,000 

5,883,220 

2,218,953 


19,956,537 


1.591,790 
631,517 
737,072 

1,180,091 


493,669,001 

154,111,319 

01,739,682 

28,920,091 

22.030,233 

5,815,970 

54,552,906 

54,227,015 

18,132,471 

18,278.586 

7,967,808 

20,167,193 

9,804,653 

19,385,232 

11,585,056 

3,904,478 

3,474,265 

7,332,070 

9,369,599 

2,500,000 

10,157,418 

4,700,000 


-31,0 

-40.6 
-29.2 
-37.3 
—7.1 
-17.6 
-36.6 
-19.1 
-30.1 
-16.7 
-20.9 
-19.3 
-40.3 
-32.3 
-18.2 
-36.9 

-44.  i 
-78.5 
-39.2 

-Y8.3 
-29.1 
-34.9 
-32.2 


1010. 


1018. 


427,269,772 

170,380,117 

38,382,429 

48,823.602 

15.087.031 

18.812.508 

15,283,273 

10,027,040 

10,217,229 

0,009,923 

11,775,.500 

2,761,572 

4,077.743 

2,345,0.50 

780.020 

3,435,070 


1,808,958 
1,905,465 
9,360,659 


312,411,523 

10,623,135 
5.804.761 
4.470.020 
3,018,263 
3,030,148 
2.274,073 
1.856.921 

8«5.180 
1.100,000 

818.621 


360,013.444 

144.145,1.56 

26,185.726 

42,510.820 

14.256,730 

21,393,111 

10,.520.012 

10.0.54,725 

7.491,24-4 

3.791.016 

6.092,050 

2,8.50,000 

3,885,035 

1,990,923 

752,212 

1,641,984 


1,576,533 
691.280 
466,556 

1,276,937 


7,500,000 
1,500,000 


409,271 

642,131 

13,703,223 

4,805,596 

30,463",757 


3,164,730 


410,070,997 


7,317,242,645 


4,066.982 


591,807,071 


9,209,072.860 


2,904,390,235 

100,277,100 

98,3.50.385 

40,966,418 

13.737,662 

■6,226,475 

5,046,157 

3,344.781 

5.842,648 

2,418,299 

2,695,336 

6.638.429 

3.234.876 

3.500.000 

3.504,700 

018,388 

1,022,241 

1,. 347.642 

636,758 

1,165,413 

598,177 

580,438 

309,308 

811,925 

1,000,402 

032,250 

3,174,609 

1,001,657 

000,873 


4,069,738,050 

103,213,539 

79,350,471 

32.087,776 

14,902,871 

6,300.006 

4,846,502 

4,104,357 

5.227.062 

2,637,254 

3,084,925 

5,460,833 

2,590,404 

3,444,247 

3,400,000 

.569,014 

1,831,307 

1,383.045 

574.100 

1,119,906 

001,357 

734,522 

400,000 

900,824 

850,104 

891.370 

2,173,200 

Not  Included 

Not  Included 


—33.0 
—30.9 
—36.8 
—26.3 
— li.7 
+  12.2 
—33.9 
—32.8 
—46.3 
—42.3 
—48.5 
—29.4 
—41.2 
—22.8 
—36.3 
—53.8 
—  16.5 
—41.8 
—26.7 
—40.0 
+  109.9 
—48.9 

— 50'.2 
—13.3 


—47.7 

+  1.2 

—57.3 

—53.8 

— 3V.5 


-22.2 


—30.7 


-21.1 


369.334,991 

107,457,385 

50,680,662 

13,643,518 

16,000,000 

0,913,527 

49,588,340 

46,361,980 

14,834,024 

15,804,396 

9,021,154 

10,984,723 

10,915,843 

10,794,662 

5,282,608 

3,543,351 

2,473,117 

5,660,851 

7,109,067 

1,589,593 

10,816,616 

3,300,000 


1,540,000 
3,000,000 


391,563 

462,729 

10,693,508 

2,570,554 


24.698,416 


1.643.938 

1,901.893 

729.869 

"  "963.826 
548,674 
507.216 

1,177,347 


305,940,913 

123,350,836 

40,673.505 

21,969,041 

11.467,937 

4,077,944 

39,376,875 

35,645,003 

9,760,149 

8,980,059 

5,807,801 

11,957,121 

7,081,469 

5.109,403 

4,520,759 

2,769,485 

2,924,217 

4,320,826 

4,145,212 

1,390,643 

6,551,173 

3,100,000 


1,400,000 
2,770,506 


381,95a 

564.320 

9,259,468 

1,631,701 


14.000,000 


2,525,146 


448,667.335 


7,481,040,104 


—28.7 

+  3.0 
+  24.0 
+  25.3 

—8.2 

—  1,2 

+  4 

—  18 
+  11.8 

—8.3 

—12.6 

+  21 

+  24.0 

+  1.0 

+  4.8 

+  8.0 

—  11.4 
—2.0 

+  10.8 

+  4.1 

—0.5 

—21.0 

—22.8 

—9.9 

+  8.8 

+  4.0 

+  40.0 

In  tota 

lu  tota 


3,027.270,750 

106,761,149 

71,479,825 

29,003,959 

10,075,247 

7,551,330 

0,640,479 

5,079,816 

5,768,759 

2,501,159 

3,162,938 

0,390,472 

2.408,078 

3,409,538 

3,301,668 

663,367 

1,673,656 

1,341.822 

659,833 

990,130 

62052 

564,816 

407.978 

040.197 

726,719 

780,515 

1,506,970 

1 

I 


316.246,000      283,408.132     -H1.2      274.611.208      268.400,104 


1.558,797 


380,554,763 


6,232,610,326 


2,708,756,580 

103. .577,603 

69,901.540 

35,241,008 

10,248.772 

6,883,018 

4,048,633 

4,287,287 

4,728,118 

2,423,364 

2,972,870 

5,534,341 

1,941,122 

2,878,210 

3,266,804 

553,846 

1,506,408 

1.212.666 

716.630 

.105.948 

757.608 

469,608 

313,202 

777.630 

722.608 

690,0101 

1,062,946. 
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Commcvcl;ilnu(lIVlliuCcnnuco\xs^etu> 

National  Banks.  The  following  itiformatioa  r«ganliag 
uitioiial  buiikii  in  from  thu  office  of  the  Comptroller  of  the 
Curreucy,    Treuaury    Department: 

APPimATrovs  TO  OROANIZK   RE(!EIVE1> 

Juna  27— Tl.  uk  of  Leuum  City,  Kloriaa «25,00() 

(^  .ri  Iv  ill/;    I.   Mioii  I'llty,  l''la. 

Juna  2tt— Tl.  igo.  Ill 200,000 

C.  .    108  La  Salle  St., 

July      1     Tl.  luil  llaiik  of  Sauta  Maria,  ral 50,000 

('"  ^V  .  II.  Kii-u.  Aaiita  Maria,  Oal. 

.VPl'LIOATION  TO  ORGANIZE  AFi'ROVED. 

June  25— Tti  Vrllngtou  National  Banit  (P.  ().  Arlington. 

- 25,000 

Ou. ..  ... ...4  ;^ut;  Arthur  B.  Archibold,   (P.  O.  Arling- 
ton, N.J.) 

APPLICATION  TO  CONVERT  RECEIVED. 

June  30 — The  Alliaui-e  National  Baulc,  Alliance,  Ohio 150,000 

Conversion  of  the  Alliance  Bank  <'o..  .Alliance,  Ohio. 
Correnponclenl:  Alliance  Bank  t'o. 

APPLICATION   TO  CONVERT   APPROVED. 

June  29 — The  First  Natlonak  of  Fort  LaiulorJale,  Florida 25,000 

Oonversloii  of  the  .Security  State  Bank  of  Fort  Lau- 
derdale . 
Correspondent.  Maxwell  Ba.xter.  Fort  Lauderdale.  Fla. 

CHARTERS    ISSUED. 

June  2&— 11,98.1  Thu  First  National  Bank  of  llohenwald.  Tcnn..         35,000 

Conversion  of  the  ('itizeiis  Bank  of  llohenwald. 

President    W  .  .1.  Edwards.      Cashirr:  W.  P.  Bryant. 
June  29 — ll,9Sti  The  First  National  Bank  of  Uruie.  Wis 25,000 

Presiileni    P.  .S.  Kruniz.     Cashier:  .M.  XyKaard. 
July      1—11,987,     I'ho    First    National    Bank    of    white    Bear 

Lake,  .Minn 25,000 

Conversion   of   the    White    Bear   Slate    i)ank.    White 
Bear  Lake. 

President:  James  C.  Fulton.      Cashier:  F.  J.  Reif. 
July      1 — ll,98S.  Tilt)  First  National  Bank  of  Fleming,  Ky 25,000 

Conversion  of  the  Bank  of  McRoberts,  Flondng,   Ky. 

President,:  .)no.  K .  Buckingham.     Cashier,  M.  K.  Lvkins. 
July      1 — 11,89,  The  National  (^ity  Bank  of  St.  Louis.  Mo....".    1,000.000 

President:  B.  F.  Edwards.     Cashier;  W.  M.  Stone. 

CORPORATE  EXISTENCE  EXTENDED. 

5895  The   NorthfieUI   National   Bank,   Noriofield,   Minn.     Until  close  of 

business  June  27   1911. 
5894  The  First  National  Bank  of  Thief  River  Falls.  Minn.     Until  close  of 

basiness  June  2.S   19U. 

5897  The  Graham  National  Bank,  Graham,  Texas.     Until  close  of  business 

Jime  2S  1941 

5898  The    First    National    Bank    of   Salem,    South    Dakota.     Until   close 

of  business  July  4  1941 . 
5911  The  First  National  Bank  of  Cleveland,  Okla.     Until  close  of  business 
July  4  1941. 

CHANGE    OF    TITLE. 

June  28 — 10,108,    The   Jefferson    Park    National    Bank.    Jefferson    Park. 

Chicago,  111.  to  "The  Jefferson  Park  National  Bank  of  Chicago" 
June  28 — 10,792,  The  Fartnoi-s  and  Merchants  National   Bank  of  Ayden, 

North  Carolina,  to  "The  First  National  liank  of  Ayden." 

CONSOLIDATION. 

July  1 — 5,986.  The  First  National  Bank  of  Eureka,  Cal..  capital  .S200,000 
and  10..'>28.  The  Humboldt  National  Bank  of  Eureka,  Cal., 
capital  .5200.000.  Consolidated  under  the  provisions  of  the  Act 
of  Nov.  7  1918,  and  under  charter  and  corporate  title  of  (No. 
5.986).  "The  First  National  Bank  of  Kureka"  with  capital 
of  $300,000. 

LIQUIDATIONS. 

9220 — The   .Maineda   National   Bank,   Alameda,   Cal.     Capital  $100,000. 
Effective  June  30  1921. 

Liquidating  Agent:  Wallace  Merriam.  Alameda,  Cal. 
Assets  to  be  purchased  bv  the  Alameda  Savings  Bank. 
5027 — The  First  National  Bank  of  Sistersville.  \V.  Va.     Capital  $100,000. 
F.ffective  June  30  1921. 

Liquidating  Conuuittee:  .A.  C.  .Jackson  and  J.  J.  McKay.  Sisters- 
ville, W.  Va. 
Succeeded  by  the  First-Tyler  Bank  and  TrustCompany  of  Sister.sville. 

Auctions  Sales. — Among  other  seeur  t  es,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Alessrs.  Adrian  H.  ^NluUer  &  Sons,  New  York: 


Shares.     Stocks.                              S  per  sh. 
15  Amerlcrn  Press  Association- .$52  lot 
50  Navy  Gear  Mfg.  Corp.,  pret-..l$17 
20  Navy  Gear  Mfg.  Corp..  com ,i     lot 


Shares.     Stocks.  S  per  sh. 

225  Cuban  Land&  SS.,  $5  each 520  lot 

100  Central  Sugar  Corp . ,  com 80c . 

100  Central  Sugar  Corp.,  pref 7J2 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shares.    Stocks.  S  per  sh. 

10  Nashua  &  Lowell  RR .102 

555  Fajardo  Sugar  Co.  Comm.  of 

Porto   Rico 50 

7  Mass.   Lighting   os..  com 4 

104-12ths  No.  Boston  Ltg.  Prop's. 

10c.  per  l-12th 
10  Farr  Alpaca 107 


Shares.     Stocks.  S  per  sh. 

75  Mass.  Elec.  Cos.  prof.  ctf. 
dep.  rep.  com.  stk.  only. 
30  East.  Mass.  St.  Ry.com. 
18  E.  Mass.  St.  Ry.,  l.st  pf.).S3,755 
74  E.  Mass.  St.  Ry.opt.war.  jfor  lot 
S352  E.  Mass.  St.  Ry.  adj.stk.  | 
Slp.OOO  E.Mass.St.Ry.  6%  notes.| 


By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 


Shares.     Stocks.  $  per  sh. 

3  U.  S.  Worsted,  1st  pref.. 21H 

90  Package  Conlectlonery ,  com 50c . 

75  Mass.  Bonding  &  Insurance 62 


Shares.     Stocks.  $  per  sh. 

525  Purdy  Tow  &  Water  Boat.  $25 

each 12 

60  rights  No.  Bos.  Ltg.  Props 10c. 


By  Messrs.  Barnes  &  Lofland,  Ph  ladelph  a: 


Shares.     Stocks.                               S  per  sh 
26  Miners  Bank  of  Pottsville 9QH 

20  Continental  Passenger  Ry 60 

45  Germantown  Passenger  Ry 70  K 

18  Phil.  &  Grays  F.  Pass.  Ry 55 

21  Falrmount  Savings  Trust 10 

24  Horn  &  Hardart  of  X.  Y.,  pref., 

with  12  shares  common  bonus.  130!^ 


Shares.     Stocks.                               S  per  sh. 
6  Tacony  Trust 269^2 

Bonds.  Percent. 

$4,000  Enterprise  Mfg.  of  Pa.  1st 

s.f.  5^8,1930 96 

250  Indiana  Service  Corp.  adj. 
3-6S.  2020 19 


DIVIDENDS. 

Dividends  are  now  grouped  in  t\\o  separate  tables.  In  the 
first  we  bring  together  all  the  dividends  announced  the  cur- 
rent week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which 
have  not  yet  be(>n  paid. 

The  dividends  annouiicod  this  week  are: 


.Va»M  a/  Company. 


Kallroails  (.Steam.) 
I  'entral  of  Gi'oigla  Ky..  cuiiimoh        .    , . 

Preferred 
I'eri!  .Nhiniui'ilr  HH  .  prior  pref    dpi  ) 

Street   and  EUetrle  Hallways. 
('ariilliKi  I'liwiir  i  l.lglit.  cdih.  ((iu:u'.).. 

I 'c)ii.>)(illi|tti«ij   Traction  of  .Now  Jerwjy 

II- -I  reel   By  

•  .11  Street  Hy 

Ill  liivustnieni,  pref.  (quar.) 

\\  iiuiip.v;  llectrlc  Hy.,   pref.  (quar.) 

Baaka. 

C.irn  Exchange  (quar.) 

Uarilmttii  National 

Extra 

Trutit  Coinpanleii. 

Mutual  (if    We->fli.!-,l<ir  (■»  .    

.Miaeellanettuii. 

Anier.  Hank  Note,  cumiiiuii  ((|uar.) 

.AiaiTli-an  Clijar,  comiuidii  (ipiar.) 

.\nierUaii  ( ,'oal 

.\iiicTlc:iii  (.l„'ht  &  Trarlloii,  com.  (qu.)- 

>  MijiiMoii  (payuble  In  coininon  stuck) 

I'nftrnd    diuar.) 

.Ainitrlcan  Uudlator,  common  (quar,) 

Preferred  (<|Uar  )  . 

.^iigli^.XimTlc  an  Oil 

.Art  .Metal  Construction 

.Alt  .Metal  Construction 

Itaras'ua  Sugar,  pref 

Borden  Co.,  coninion 

i'referred    (quar.) 

Preferred    (quar  ) 

liniwn  Shoe,  pref    dpiai.) _ 

Che.sapeake  Oil  &  Gas.  preferred 

Chief  Cuiisol  .Mining  (ciuar.) 

Cleveland  Klee.  ll,utii.,  S'i  pref.  (quar.) 

('<)iiiinonw(^alth  I'.disoii  (quar.) 

CiwHolldutloii  Coal  ((piar.) 

EdI.son  Kloc.  111.  of  Brockton  (quar.) 

Elec.  Storage  Battery,  com.  &,  pref.  (qu.) 
lOlectrlciil  ruiltle.s  Corp.,  pref.  (quar.).. 

Fajardo  Sugar  (qu.ir.) 

l''e<lcr;d  Smiitr  Refining,  com.  (quar.) 

Preferred    ((piar.) _ 

Illllnmn  foal  &  Coke  5%  prof.  (quar.).. 

Sev(>n  per  cent  preferred  (quar.) 

Homestake  Mining.  _ 

IIiipp  Motor  Car  Corp.,  common  (quar.) 
Illinois  N'ortlKTo  UtMllle.4,  pref.  ((iuar.)_ 

K.imliilstlqiiia  Power,  Ltd.  (quar.) 

Kelly-Sprlngfleld  Tire,  com.  (quar.) 

Preferred    (quar.) 

Kress  (S.  H.)  &  Co..  common  (quar.) 

l-aiieasler  Mills,  common  U|ii:ir.) 

Preferred    (quar  )    

-Miami  Copper  ((luar.) 

Morris  Canal  A  Hanking,  preferred 

OinsolUlated  .stock 

Xovv  River  Co  .  preferred 

Xorllivvesiern  lilectric,  pre.,  (quar.) 

Penn  Traffic 

Reynolds  Spring,  pref.  A  (quar.) _ 

.San  Dlt-'o  Cons.  Gas  &  Klec  pief.  (qu.) 

Shell  Transport  &  Trading •$ 

Superior  Steel,  common  I'ciuar.) 

First  niul  second  preferred  (((Uar.) 

Union  Oil  of  California  (quar.) 

lOMra 

U.  S.  Rubber,  first  preferred  ((luar.) 

C.  S.  Safe  Deposit __ 

Wheeling  Steel  Corp.,  pref.  A  (quar.).. 

Preferred  B  (quar.)._ _. 

Wheeling  Mold  &  Foundry,  pref.  (quar.) 


Per 
CeiH. 


:t 
I', 

H 

•a 
3 
3 

1*1 

5 
5 
5 

:i 

'«i 

♦2 

I 

1 
/I 

VA 
"$1 
*l% 
15 

l.'ic 

10c 

:i'2 

*4 

'iM 
*1H 

4 

♦5c 
2 
»2 

1!^ 
*2H 
3 

I'A 

*IH 
Wi 
IH 
IJi 
1% 
25c 
2H 

♦I'., 
2 

/3 
2 

*1 

\% 
50c. 
♦5 

*2 

*1H 
IH 
10c. 

l-'4 

*l->.,' 

1.85?i 

7.'>c . 

2 

*2 
*1 

2 

5 
*2 
*2^ 


When 
fayabte 


June  :iO 
June  :itl 
.A  1114.      1 


.Aim. 
July 
July 
July 
Aug. 
Inly 


Aug.  1 

July  8 

July  8 

July  15 


Aug. 

Aug. 

Aug 

A II-' 

Aug. 

Aii« 

.Sept 

Aug, 

Inly 

July 

Aug. 

I  Illy 

Aug. 

Sept. 

Dec. 

Aug. 

July 

Aug. 

Si^pl. 

Aug, 

July 

Aug. 

Oct. 

July 

Aug. 

Auk, 

■Aui,', 

July 

July 

July 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Si  pi. 

Aug. 

Aug. 

Aug. 

.Aug. 

Aug. 

July 

Aug. 

July 

July 

July 

Aug. 

Aug. 

July 

July 

July 

Juno 

July 

July 

July 


Rooks  Closed. 
JMii/s  Inclusive. 


Holders  of  rue.  June  30a 
Holders  of  reo.  June  30a 
Holders  of  reo    July    14U 

Holders  of  rec.  Jtdy  15 
*llold(irs  of  rec.  June  30 
June  21)  to  Jiuie  30 
June  2(1  to  June  30 
lloldeis  of  rue.  July  1,5a 
Holders  of  rec.  June  23 

Holders  of  rec.  July  30 
Holders  of  rue.  July  7 
Holdurs  of  roc.  July     7 

Holders  of  rec.  July    14 


♦Holders  of  roc.  Aug 
•lloldi'rs  of  rec.  July 

July    12       lo 

.luly    15      to 

July    15      lo 

.Inly    15      lo 
♦Holders  of  reo 
•Holders  of  rec 

Holders  (Coupon  No 

Holders  of  rec.  July 

Holders  of  rec 

HoldiMs  of  roc 
♦Holders  of  roc 
♦Holders  of  rec 
♦Hol(l(-rs  of  ree 
♦Holders  of  rec 

Holilers  of  rec 
♦.luly    1 1       to 

llolde.s  of  rec 

Holders  of  rec 

Holders  of  rec 
•Holders  of  rec 

Holders  of  riw.  Sept 

Holders  of  rec.  July 
•Holders  of  rec.  July 

Holders  of  rec.  July 

Holders  of  rec.  July 

July   16      to      July 

July   16      toj 

Holders  of  rec 

Holders  of  rec 
♦Holders  of  roc 

Holders  of  rec 

Holdeis  of  rec 

Holders  of  roc 

Holders  of  rec.  July 

Holders  of  rec.  Aug 

Holders  of  roc 

Holders  of  rec 
•July    16      to 
•July    16      to 
♦Holders  of  lec 

June  25       to 

Holders  of  rec 

Holders  of  rec 
♦Holders  of  fee 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec 


Aug 
.luly 
July 
July 
Sept 
Aug. 


.  July 
JUly 
Aug. 
Sept 
Doc. 
July 
June 
July 
Aug. 
July 
July 
July 


July 
July 
July 
July 
July 
July 
Aug. 


.  July 

.  Aug. 

Aug. 

Aug. 

.  June 

June 

.  July 

.  June 

.  June 

.  July 

.  July 

.  Aug. 

July 

July 

July 

Jiuic 


1 

15 

1 

28 

28 

28 

.15 

1 
21 

8a 

8a 

5 

1 
.    1 

1 
21) 
30 
19 
16a 
15 
1.5a 
15 
.  12 

5 
20 
21a 
2l« 
25 
25 
20 
15 
19 
31a 
15 

1 
20 
24 
20 

In 

1 

I 
20 
30 
15a 
23 
30 
13 
16 

I 
12 
12 
15a 
30a 


Below  we  give  the  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  hst  does  not  .nclude  dividends 
announced  this  week. 


Xame  of  Compauv. 


Railroads   (Steam). 

Alabama  Great  Southern,  pref. 

Atchison  Topeka  &  Santa  Fe.  com.  (qu.) 

Preferred 

Atlantic  Coast  Line  RR.,  common 

Canada  Southern 

Central  RR.  of  New  jersey  (quar.) 

Chicago  &  North  Western,  common 

Preferred 

Cleve.  Cine.  Chic.  &  St.  Louis,  pref  .(qu.) 
Delaware  Lackawanna  &  Western  (qu.). 

Detroit  River  Tunnel 

Georciia  RR.  &  Banking  (quar.) 

Great  Northern,  preferred  (quar.) , 

Kansas  City  Southern,  pref.  (quar.) 

Little  Schuylkill  Nav..  RR.  &  Coal 

Louisville  &  Nashville 

Mahoning  Coal  RR.,  common 

Michigan  Central 

New  York  Central  RR.  (quar.) 

Norfolk  &  Western,  common  (quar.) 

Adjustment  preferred  (quar.) 

Northern  Central 

Northern  Pacific  (quar.) 

Northern   Securities 

Philadelphia*  Trenton  (quar.) 

Pittsburgh  &  Lake  Erie 

Pittsb.  &  West  Va.,  pref.  (quar.) 

Reading  Co.,  2d  pref.  (quar.) 

Common  (quiir.) ._ 

First  preferred  (quar.) 

United  N.  J .  RR.  &  Canal  Cos.  (quar.). 

Street  and  Electric  Railways. 

CIn.  Newp.&Cov.  L.  &Tr.,  com.  (qu.). 

Preferred  (quar.) 

Duquesne  Light,  pref.  (quar.).. 

El  Paso  Electric  Co..  preferred 

Kentucky   Securities,   prof,    (quar.) 

Manchester  Tract..  L.  &  Pow.  (quar.).. 
Milwaukee  Elec.  Ry.  &  Light,  pref.  (qu.) 

Montreal  L.,  H.  &  P.  Cons,  (quar.) 

Philadelphia  Co.,  com.  (quar.).. 

Phlla.  &  Western  Ry.,  pref.  (quar.) 

Puget  Sound  Power*  Light,  pref.  (qu). 
Railwav  &  Light  Securities,  com.  &  pref- 

United  Gas  &  Electric  Co.,  prof 

Washington  Water  Power,  Spokane  (qu.) 
York  Hallways,  preferred  (quar.) 


Per 
Cent. 


Mlscellaiioou.s. 

.Air  lloducttoii  i\i    (uuar.)    

.All  America  Cables  (quar.) 

.AlUatu^o  ReiUty  iquai.) 

.Alllwl  Chem,  *  Dye  Corp.,  com.  (QU.).. 

Allis-Chalmors  Mfg.,  00m.  (quor.) 

I'referred    ((juar .)  -^ 

AiniilKaniiitod  Oil  uiuar.) ^^^^_. 


$1.50 

IH 
2M 
3H 

m 

2 

2H 
3H 
VA 

S2.50 

3 

3 

1% 

1 
$1 

3H 
$5 

2 

IM 

1%. 

1 
$2 

IM 

4 

2M 
$2.50 

50c 
$1 
50c 

2H 


When 
Payable 


l.H 

1« 
3 

m 

2 

14 

V4 
75c. 

Ui 

1>» 

3 

2Va 

1*4 
62  Ho 


1*4 

•> 

$T 
1 
i*« 

»l  50 


Aug.  18 
Sept.  1 
Aug.  1 
July  11 
Aug.  1 
.Aug.  1 
July  15 
July  15 
July  20 
July  20 
July  15 
July  15 
Aug.  1 
July  15 
July  15 
Aug.  10 
Aug.  1 
July  29 
Aug.  1 
Sept.  19 
Aug.  19 
July    15 


Aug 
July  9 
July  10 
Aug.  1 
Aug.  31 
July  14 
Aug.  n 
Sept.  8 
July   10 


Books  Closed. 
Days  Inclusive. 


July 

July 

Aug. 

July 

July 

July 

.Aug. 

Aug. 

July 

July 

July 

Aug 

July 

July 

July 


July  15 

July  14 

July  IS 

Aug.  I 

Aug.  It! 

July  l.^ 

July  1.^1 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  1 
Holders 
Holders 
June  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  29 
July  1 
Holders 
Holders 
Holders 
Holders 
Holders 
June  21 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
01  rec. 

to 

to 
of  rec. 
of  roc. 
of  rec. 
of  rec. 
of  rec, 

to 


July  14 

July  29a 
June  30'J 
June  25a 
July  lo 
July  aoa 
June  23a 
June  23a 
July  la 
July  11a 
July  8n 
July  14 
July  2(1 
June  30a 
July  17 
July  12a 
July  15a 
July  la 
July  la 
-Aug.  31a 
July  30a 
June  30o 
July  2a 
July  10 
July  U 
July  15a 
Aug.  1 
June  27a 
July  19a 
Aug.  23o 
June  30 


July  1 
July  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


to 

to 
of  reo. 
of  roc 
of  reo 
of  reo, 
of  reo, 
of  rw 
of  reo, 
of  rtHV 
of  rtHV 
o(  veo 
of  reo, 
ot  r»-o 
ol  ree. 


July  IS 
July   15 
July     I 
July     la 
July     t<u 
July     lu 
July  lOa 
July  Sla 
July      la 
June  SlVi 
June  28a 
July    13 
June  aiVt 
June  24,1 
July    -HVi 


Holders  ot  khv 
HoUlors  ot  rec. 
Holders  ot  rtnv 
Holders  ot  r\H>, 
HoUlors  ot  rw. 
Holders  of  rxHv 
Holders  i>(  rtv 


Jinto  3tVi 

Jxtue  3iKi 

Jvilv     Sa 

Juh 

July 

June 

Juuo 


l,\j 


July  !)  IDlil.l 


TJIE   (IIIUONIOLE 
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Name  of  Company. 


Mlscrllniiooiis   iCni.ltniifll) . 
Auicrloiiu  An  Uoi'Ks.  cDin.  A  pref.  (qu.) 
Ami'ih':ui  llimlv  Niiic,  com.  ((iimr.)... 
Aiiii-iliiLii  ( '.Miiiliiilil,  picf.   ((|imr.)    _ 

Amor.  liii.sA  lAuu..  prct.  (quar.) 

Amm'iMi'.'Ui  (Jliic.  iii-iMVn-oil 

Aimilcati  Ice,  commoii  (Qimr.) 

I'li-fi'i'i-i'd    ((|u;ir.).-    

Am.  I, a  I'rmici'  I'Irc  IOMi;..ln(!..(:i)iii.(qu.) 
Aiiicr.  l.JUiiKlij'  .Macli.,  prcf.  i(|iiur.),.. 
Aiiicr.  HoMliiK  Mill.  <i>ih.  ((Hi.i,i'.) 

Six  per  criil  pr<rcrr-((l  upmr.) 

SovcMi  per  ci'iil  picR'i nil    (qimr.) 

Amcr.  Swilliii,'  Macti.,  com.  A  prcf.  (qu.) 
Anidicaii  .siilpPullilliii,',  com.  (qimr.),. 

Com Ji mil  n'xira). 

Pri'tcn'cd    ((|iiar.) 

American  Stcd  I'Dimdrloa,  com.  (qmir.). 
Amcr.  Humalru  Tobiicco,  com.  (qmir.).. 

I'rcfcircil  .  _    __     . 
Amcr.   Iclcplioiic  it  'I'oU'irirapli  (<(Uar.)_. 
Amcrlciui  Type  founders,  com.  (quar.). 

Preferred    (quar.) 

Amerlruii  Woolen,  com.  <fe  prcf.  (quar.). 
Asbeslw.s  Corj),  of  I'uii.,  Ltd.,  com.  (qu.) 

Preferred    (quar.) 

A8.soclatcd  Dry  Goods,  com.  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Associated  Oil  (quar.) 

Atlanllc  LolHisOll,  pref.  A 

Preferred  clas.s  U 

Atlanllc  Heflnim;.  pref.  (quar.) 

Au.xlUary  Fire  Alarm  &  Tel.,  pref.  (quar.) 
Barnhart  Hros.  &  Splndler — 

First  and  second  preferred  (quar.) 

Bayuk  Broe..  Inc.,  lst&  2d  pref.  (qu.).. 

Bell  Telephone  of  Clanada  (quar.) 

Bush  Terminal,  common^ 

Common  (payable  in  common  stock). 

Pri^ferred . 

California  Wine  Assoc,  com.  (quar.) 

Preferred    (quar.) 

Canada  Cement,  common  (quar.) 

Canadian  Car  &  Foundry,  pref.  (quar.). 

Canadian  Converters  (quar.) 

Canadian  Fairbanks-Morse,  pref 

Can.  General  Klec.  com.  (stock  div.)-. 

Cartler.  Inc.,  preferred  (quar.) 

Cedar  Rapids  Mig.  &  Power  (quar.) 
Central  Bond  &  MortsaKe,  prel.  (quar.) 
Cential  Coal  &  Coke,  common  (quar.) 

Preferred    (quar.) 

Central  Illinois  Pub.  Serv.,  pref.  (quar.) 

Chieaso  Pneumatic  Tool  ((luitr.) 

Cincinnati  Tobacco  Warehouse  (quar.)  _ . 

Columbia  Cias  &  Kleclric  diuar.) 

Computlng-Tabulatlng-Record .  (qu .) .  _  _ 

Congoleum  Co.,  common  (quar.) 

ConsoIi(l:iic(l  .Asbestos.  Ltd.  (quar.) 

ConsolidaK'd  Cigar,  pref.  (quar.) 

Continental  Motors  Corp.,  pref.  (quar.) 
Corn  Products  Refining,  com.  (auar.).. 

Common  (extra) 

Preferred    (quar.) 

Cosden  &  Co.,  com.,  no  par  (quar.) 

Common,  par  $5  (quar.) ._ 

Creamery  Package  Mfg.,  com.  (quar.).. 

Preferred    (quar.) 

Crucible  Steel,  common  (quar.) 

Cuba  Company,  preferred 

Deere  &  Co..  preferred  ((ni.ir.) 

Del.  Lack.  &  West.  Coal  (quar.) 

Detroit  Edison  (quar.) 

Diamond  Maich  (qutir  ) 

Dictograph  Products  Corp.,  pref.  (qu.)- 

Dome  Mines  (quar.) 

Dominion  (Joal,  Ltd.,  pref.  (quar.) 

Dominion  Oil   

Dominion  Steel  C^orp.,  common 

Preferred    (quar.) 

Dominion  Textile,  pref.  (quar.) 

D!-lv<T-H!.rrlsCo  ,  pref.  (quar.) 

du   Pont    (E.    I.)   de   Nemours  &   Co. 

Debenture  stock  (quar.) 

F,aKk;-plih>T  Lead,  pr(;f.  (quar.) 

East  Bay  Water,  pref.  Cla.ss  A  (qu.) 

Krti.son  Klr-c.  Ilium,  of  Bo<ton  (quar.) 

Elsenlohr  fOtto)  A  Bros.,  com.  (quar.).. 

EleciTjCd  Securities,  pref.  (quar.) 

Elgin  National  Watcn  (qucr.) 

Eureka  Pipe  Lino  (quar.) 

Famou.s  Players-Lasky  Corp..  pref.  (qu.; 
Firestone  Tire  A  Rubber,  0%  pf.  (au.)., 
Flshr-r  Body  Oiilo  Corp.,  pri-f.  (quar.;. 

Franklin  (H.  II.)   Mfg.,  common 

General  Cigar,  common  (quar.) 

Preferred    (quar.) 

Debenture  preferred  (quar.) 

General  Electric  fquar.) 

Extra  (payable  In  stock) 

General  Motor.^j  Corp.,  com.  (quar.; 

Preferred    (quar.; 

Six  per  cent  debenture  stock  (quar.) . . 

Sf;vcn  percent  debenture  stock  (quar.) 

Globe- Wernicke,  pref.  (quar.) 

Griffith  fO.  W).  Inc.,  Class  A 

HanlMon  Wooh'n ._ 

Harbison-Walker  Refract.,  pref, (quar.) 

Harris  Bros.  Co..  preferred  (quar.) 

Hart.  Scliaflner  <fe  Marx,  common  (qu.;. 
Illll'-rejtl  f  :olll(.rle»,  common  (quar.) 

Preferred    Cqiiar.) ._. 

Hodgman  I',,ul)l.i':r,  preferred  (quar.)    . 
Ixiip'  rial  Oil,  common  (monthly) . 

Pn-lerred    fqiiar.;. 

In'li  i,ia  <fe  lillnol.i  lioal  Corp.,  pref 

Iri'li  .ria  PIpf  Line  (quar.) 

In  :'T  :/,;l-p...uid  'o  .  cornr/ion  (quar.) 

Intirnat.  Ilarvest/jr,  com.  (quar.) 


Per 
Cent. 


When 
I'avahk. 


'payable  In  common  stock). . 

"  'rcantile  Marine,  pref 

I  I'atKT,  Drii'cTeil  'quar.) 

K:vi        <■■■  '/ulf  Co.  (quar.) 

l-lr  .1  and  wcond  preferred  (quar.) 

K' I  <  /  Wheel  Co  .pref.  (quar.) 

Kirr  Lake  .Mlnof),  Ltd.  fquar.)...'..  JJ.'. 

Kc     ■'/'!'•  W.'it'ii  (;aM;  fqu.ir,). 

l-!v'ir' ntlde  Power  'quar.;. ]' 

f/t    '(.  'v.ril  Ac  .N'avlgfttlon  (qiittr. )...]. 

I.  oMve,  pref.  (quar.) 

1/  i;i:i-ii\i  2d  pref.  (quar.)I"' 

/.<, ,,,.1  A.   I,li;f^,  pr(:f .  (qiliir  ; 

I-ynll  'P.;  ';on»tni«tlon  Co.  ('luar  ; 
Ma':A(i'lrewH  *  Forbes  Co.,  com.  (quar.) 

preferred    'quar; 

Mao'jfa'iiirerf!'  Light*  Meat  (quar.) 

Maple  (.'•nf  Milling,  common  fquar.) 

Preforred    'quar; 

Mmtiti  Tire  A  Uubber,  pref.  (quar.) 


l>i 

>.15l 
I  '; 
l!ii 
■I 
1« 

25e. 

1 '.i 
iiOc. 

!;■. 
i','j 

Hi 

li'l 

2',, 

l'<a 

75c. 

2 

3^ 

2>4 

1 

Ui 

15i 

l)i 

lU 

I 

IM 

IH 

l>i 

S8 

$2.52 

154 

15i 

2 

2 

2H 
/2'x-, 
3 

2>A 
IH 
IH 
IH 
1% 
3 
/20 
IH 
H 

13-4 

m 

IM 

1 
1 

$1 
$1 

iVi 
Wi 
IH 

$1 

50c. 
lU 

62'Ac. 

12>2C. 

50c. 

iy2 
1 

3M 
IH 
*S1.25 
2 
2 
2 
26c. 

L>4' 

la 

J'4 

I'A 
1% 
1% 

IM 

*1'A 
3 

IH 

•1^ 

*2 
2 
2 
IM 

*2 
5f)c. 
I'A 
IK 
IJi 
2 

e2 

25c. 
I'A 
lyi 
IH 
I'A 

50 
3 

•1 

I'A 

I'A 
•2 

1 

2 

■VA 
$2 

■i<4 

I'A 

n 

3 

\A 
3 

IJi 
Wx 

12J4e. 

'\A 
1 

SI 
l« 
IJi 
IJi 
2 
VA 

IH 

2 

3 

IH 

1« 


Books  Closed. 
Days  Inclusive. 


July 

\Mg. 

.Inly 
Aug. 
\w,. 
July 
July 
Aug. 
luly 
July 
liilv 
July 
July 
Aug. 
Aug. 
Aug. 
July 
Aug. 
Sept 
July 
July 
July 
July 
J  uly 
July 
Aug. 
Sept 
Sept 
July 
luly 
July 
Aug. 
Sept. 

Aug. 

July 

July 

July 

luly 

luly 

July 

July 

July 

July 

Aug. 

July 

Aug. 

July 

Aug. 

July 

July 

July 

July 

July 

July 

Aug. 

July 

July 

July 

Sept. 

July 

July 

July 

July 

Aug. 

Aug. 

July 

July 

July 

Aug. 

Sept . 

July 

July 

.'^eiJt . 

July 

July 

Aug. 
Aug. 
July 
Aug. 
July 
July 

July 

July 

July 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

July 

July 

July 

Aug. 

Sept. 

Oct. 

July 

July 

Aug. 

Aug. 

Aug. 

Aug. 

July 

July 

July 

July 

Aug. 

Aug. 

July 

July 

Aug. 

July 

July 

July 

Aug. 

.Iiil'/ 

July 

July 

Aug. 

.loly 

July 

Aug. 
Aug. 
July 

'\U/. 

July 
Xug. 
Aug. 
Aug. 
Iiil.y 
Inly 
July 
fulv 
July 
lulv 
(ulv 


1.^ 

I.'i 

\U 

1.^ 

15 

1 

1 

I 

15 

1 

1 

1  li 

15 

15 

15 

15 

15 

1 

1 

I 

25 

1 

15 
1 
I 

1 
15 
15 
15 
1 

15 
11 
11 
16 
12 
15 
15 

1 
30 
15 
20 
15 
15 
15 
25 
15 
15 
11 
15 
16 

1 
15 
20 
20 
15 

1 

1 
10 
10 
3C 

1 

1 
15 
15 
1 
1 
20 

1 

1 
12 

1 
15 

1 

25 

15 

15 

1 

15 

1 

1 

1 

1 

15 

II 

II 

1 

1 

1 

15 

15 

1 

I 

I 

1 

15 

22 

11 

20 

1 

If  I 

i;. 

15 

15 
15 
15 
15 
30 
15 
25 
I 
1.-, 
15 

J 

1 

15 

I 

L 

3 

1 

I 

I 

I  I 
I.'. 
I.', 
1 

I' 
P 
Aug.  20 


Holders 

'Holders 

lloldiT-t 

Holders 

lliilllcl'S 

lIoldcrN 
Holders 
llrjiders 
.luly  0 
lloldcis 
Holders 
Holders 
Holders 
Holders 
Holders 
HoUlcrH 
HoUUms 
lloldci-s 
Iloldcvs 
HoUlcis 
Holders 
1 1  olders 
Juiu'  17 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Ilolilers 
Holders 
Holdei-s 
•Holders 

Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
July  1 
July  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holdei  s 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  8 
Holders 
Holders 
Holders 
Holders 
Holders 
July  1 
July  1 
Holders 
Holders 
Holilers 
♦Holders 
Holders 
Holder., 
Holders 
Holders 
Holders 
Holders 
Holders 
July  10 
Holders 
June  22 

Holders 
.lulv       () 

♦Holders 
Holder- 
Holdcis 

•Hold,  re 

♦Holders 
Holders 
Holders 
Holders 

*Hold'T,- 
July  1 
Holders 
Holders 
Holders 
HoldiTS 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
HoidiTS 
Hf.ldcrti 
Holders 

•Holders 

•Holder.^ 
Holders 
Holders 

•Holders 
Holders 
Holders 
HoUhrrM 
Holders 
ll<)lderH 
Holders 
Holders 
Holders 
HoldiTii 
July     « 

Holders 
Holders 
Holder.s 
•Holders 
Hold  rs 
(foldfrs 
Holders 
Holilers 

Ho|.|l-l;l 

lloldcrs 
HoldiTS 
Holders 
Holders 
Holdirs 
Holders 
Holdesr 


of  reo. 

of  rcc. 
fci  rec. 
of  rec. 
of  ri'(\ 
of  rec. 

of   1'<!C. 

of  n^c. 

to 
of  rec. 
of  ri^c. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of   ICC. 

of  roe. 
of  rec. 
of  nc. 
of  rei:. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  roe. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 

of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  roc. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec, 
of  rec, 
of  rec, 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec, 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  ree. 

to 
of  rec. 

to 

of  rec, 

lo 
of  rec 
r.f    eo. 
ot  rec, 
of  ..... 

0  1  I  ec 
of  rec, 
ot  rec. 
of  rec, 

01  r"c, 
to 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec 
of  rec 
of  rec, 
of  rec 
of  ree 
of  ii;c 
of  rec. 
of  rec 
of  rec 
of  rec 
of  ror; 
ol  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  r<!(; 
to 

Of  rec, 
of  rec 
of  rec. 
of  ree 
of  rec 
of  rec 
of  ree 
of  rec 
of  ree 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  ro(! 
ot  roc, 
of  rec. 


Juno  30fi 

Aug.     1(1 

.luile  21)1/ 

July    15 

July 

July 

July 

Aug. 

July 

June 

June 


IIWj 
Ka 
Ha 
2,1 

15 

30'( 

30,1 


June  30,1 
Jtme  30,1 


.luly 
July 
July 
July 
July 
Aug. 


15 
1  5„ 
1.5,1 
la 
1.5,1 
15a 
June  20,1 
July     i)a 
July     9a 
June  28 
July      la 
July     lu 
July    16a 
Aug.  13a 
Aug.  13u 
June  30a 
June  24 
June  24 
,  July    15 
Aug.  25 

July  26a 
June  30a 
June  30a 
July     Oa 


0(1 
Oa 

10 

10 


15.1 

15 
5a 
5a 
5a 


July 
July 
July 
July 
June  30a 
June  28a 
July   30 
June  30 
Juiy    15 
July    15a 
July   31 
July    lOa 
June  30a 
June  30a 
June  30a 
July    15 
July     ■  a 
July    30u 
June  24a 
Jjine  29a 
June  30(1 
Aug. 
July 
July 
July 
July 
June  30a 
June  30a 
July   10 
July   10 
July   15 
June  30a 
Aug.  15a 
July      la 
June  30a 
A\ig.  31(1 
June  30a 
June  30 
July    12 
July      5 
Apr.  ICa 
Aug.     1 
June  30 
June  30 

July     9 

July   14 

,  .lune  30 

July   15 

Aug. 

July 
July 
July 
July 
July 
.luiy 
July 
July 
Aug. 
Sept.  24a 
June    8a 
June 
July 
July 
July 
July 
June  30 
July      la 
Jun.!  27,/ 
Juiy      9o 
July   11 
Aug, 
July 
July 
July 
June 
June  30 
July     8a 
July   18 
July      Ha 
.  June  24a 
June  24a 
July    1.5a 
•lulv      Ha 
July   17 

July  20a 
July  21a 
July  la 
July   2H 

,  June  30 
July  30a 
July4il5/ 
July    18a 

,  July     I 
June  30 
June  30a 
June  30a 
June  30a 
July     .1 
July      3 
June  30 


1 
20 
21 
15 
15a 

la 

1 
11 
23a 
2.5a 


8a 
11 
11 
11 
11 


20 
4a 
4  a 

15 

3(» 


NamtofComvanv. 


MlHcelliineoiiii  {('onrhidrd) 
iMaii  .lu'liiiju'l  111  ;:\.»  i  11,1  .  common  ((|il ,)  . 
Ma,ssachii«el  Is  Lighting  Cos.,  pf.  ((|U.)- 

lOlght  |)er  ci.nt  |)ref.  (rpiar.) 

May  Depiul  Mient  Mliiri^s,  com.  (quar.).. 

I'referred    ((piiir  ) 

Mexican  Pelroleiim,  common  ((piar.) 

Ml(  hlgiiM  Llmi«l,oiHi  .V  ( :iii!Mi,,  i/f.  ((|ii.) . 
Midway  (iiu,  coiiinion  (quar.) 

I'l'cferrcd    (i|iiar,) 

Midwest  Oil,  commoii  (quar.) 

.   Prefern^d    (quar.) . 

Midwest  Rellnlng  ((luiir.) 

l''.\Iiii. ....-, 

Moiiireal  l.lglil.  Ileatit  Power  (quur.).. 

Montreal  Telcgrai)li  ((|uar.) 

Molcjr  Wheel,  pnderreil  ((|Uur.) 

Mountain  Slates  Power,  prof,  (iiiiar.) 

National  lilscult,  common  (quar.) 

Nat.  lOiianu^IIng  &  Stamping 

Commoti  (quar.) 

Common  (quar .) 

Preferred    (quar.) 

Preferred    (quar.) 

N.ailonal  OH  Co.  (N.  J.).  I)ref.  (ijii.ar.).. 
National  Paper  &  Type,  com.  &  prof.(qu) 

New  Jersey  Zinc  (quar.) 

New  York  Dock,  pref 

N(!w  ^'ork  Shl|)bulliliiig  (quar.) 

New  York  Transit  (quar.) 

New  ■^'ork  Tn'.nsportii.tion 

Niagara  Falls  Power,  pref.  (quar.) 

Nli)lsslng  .MIn(«('o.  ((luar.) 

Northern  States  Power,  |)ref.  (quar.) 

Nova  Scotia  Steel  &  Coal,  pref.  (quar.) . . 
Ohio  l!r:i.ss,  common  (quar.) 

Preferred    ((|uar.) 

Ohio  l'"uel  Supi)ly  (quar.) 

Oklahoma  Natural  (las  (quar.) 

Ontario  Steel  Products,  prererred(quar.) 
Oriental  N.ivlgatioii.  first  pref.  (quar.).. 
Otis  Elevator,  common  (quar.) 

Preferred  (ouar.) 

Pacific  (ias  <fc  Klec,  common  (quar.) 

Pacific   Oil. - 

Pacific  Telep.  &  Teleg.,  pref.  (quar.)... 
Pan  Amer.  Petrol.  &  Trans.,  com.  (qu.). 

Common  class  B  (quar.) 

Peerless  Truck  &  Motor,  com.  (quar.).. 

Common  (quar.)    

Penmans,  Ltd.,  com.  (quar.) 

Preferred    (quar.) 

Pennsylvania  Salt  Mfg.  (quar.).. 

Phila.  &  Camden  Ferry  (quar.) 

Phillip.s-Jones  Corporation,  pref.  (quar.) 

Pick  (Albert)  &.  Co.,  com.  (quar.) 

Pittsbuigh  Coal,  common  (quar.) 

Preferred  (quar.) 

Prairie  Oil  &  Gas  (quar.) 

Extra 

Pra'rie  Pipe  Line  (quar.) 

Procter  &  Gamble  Co.,  com.  (quar.) 

Common  (payable  in  common  stock)  _ 

Preferred    (quar.) 

Pub.  Serv.  Corp.  of  No.  111.  com.  (qu.) 

Preferred    (quar .) 

Public  Service  Co.  of  Queb(jc  (quar.) 

Quaker  Oats,  preferred  (quar.) 

Ranger  Texas  Oil 

Really  Associates 

Russell  Motor  Car,  common  (quar.) 

Preferred    (quar.) 

Salt  Creek  Producers  (quai .) 

Seaboard  Oil  &  Gas 

Securities  Company 

Shaffer  Oil  &  Refining,  p-ef.  (quar.)...  . 

Shawinigan  Water  A  Power  (quar.) 

Smith  (How.)  Pap. Mills, Ltd., com. (qu.). 

Preferred    (quar.) 

Southern  C'.nada  Power,  Ltd.,  pf.  (qu.). 
SpanisliRiv .  Pulpcfc  PaperMUls,  com .  (qu .) 

Preferred  (quar)  _. 

Standard  Underground  Cable  (quar.) 

Stearns  (F.  H.)  Co.  (quar.) 

Steel  Co.  of  Canada,  com.  &  pref.  (quar.) 
Stetson  (John  B.),  common 

Preferred 

Sullivan  Machinery  (quar.) 

Swift  International 

Swift  International 

Symington  (T.  H.)  Co..  com.  (quar.)... 
Taylor  .Mfg..  common  and  pref.  f(iuar.). 

Texas  Chief  Oil 

Transue  &  Williams  Steel  Foig.  (quar.). 

Truscon  SIcwl,  common  (quar.) 

Tuck(at  Tobacco,  com.  (quar.) ._ 

Pref(Tre<l    (quar.) 

Underwood  Tyi>ewrlter,  com.  (quar.) 

Preferred  (quar.)  ._ 

Union  Natural  Giis  Corp.  (quar.) 

United  Cigar  Stores,  common  (monthly) 

United  Drug,  first  preferred  (quar.) 

Uniic'l  I'ruit  ((|uar.) 

United  Gas  Impt..  common  (quar.) 

Preferr(!d  (quar.) 

United  Paper  Hoard,  pref.  (quar.) 

U.  .S.  C.'iu.  common  ((juar.) . 

Preferred  ((luiir) 

U.  .S.  Glass  (quar.) 

U.  S.  Industrial  Alcohol,  prcf.  (quar.).. 
LI.  S.  Smelt.,  K(.r.  <^  MIn..  pref.  ((luar.). 

Ventura  Cons.  Oil  Fields  (quar.) 

Victor  Talking  Machine,  common  (QU.). 

Prefern^d  (quar.) 

Virginia  Iron,  Coal  &  Coke 

W.arner  ((.;h»,rl(«)  Co.  of  Del. — 

l''ii-st  and  second  pref.  (quar„) 

We;ternC;rocers,  Ltd.  (Canada),  pf.  (qu.) 

We,;tern  I'oiver  <  Orii.,  pref.  (((uar.) 

Wirslern  Union  Tclcgrai)h  (quar.) 

Wirstlnghouse  Air  Brake  (quar.).. 

Westlnghouse  Elec.  &  Mfg.,  com.  (qu.). 

Preferred  (quar.)       

Willi, ■  jsagle  Oil  A  Refining  (quar.) . . . 
Wiiichcstcr-Haydeii,  Inc.,  pref.  (quar.). 
(.iWrlgley  (Wm.)  Jr.  Co.,  com.  (mthly.). 

,;I'rcfern«|fi|iiii,r.)    ^    __ 

Worthlugton  Pump  A  Mach.,com.  (qu.). 


I'tT 

Cent. 


2 
2 

IH 
3 

IK 
50c. 
$1.10 

2 

3 
SI 
tl 

2 

2 

2 

I '4. 

IM 

IH 

IH 

TlH 

IH 

2 

2 

2 

2H 
SI 

4 
*,50c. 

IK 
1.5c. 

15,1 

2 

6 

I'A 
62  He 

50c 

IK 

2 

2 

IH 

IM 
$1.50 

IM 
$1.50 
81.50 

60c, 

50c, 

2 

IM 
$1.25 
•5 

IK 
40c. 

IM 
IH 
3 
2 
3 
•5 

2 

*1K 
*1H 

114 

IH 

1 

3 

IK 

IK 

3 

3 

2V'2 

IK 

IK 

2 

2 

IM 

IK 

IK 

3 
SI 

IK 
•10 
•4 
SI 

$1.20 
81.20 

♦50c. 

24 

1 
$1 

IK 

1 

IK 

2H 

IK 

2 'A 
I'A 
87HC. 
2 

60c. 

87HC 

IH 

50(t 

1  ;.i 
•1 

IK 
87  He 
50c. 
10 

IK 

3 

IK 

IK 
1  <  ■■■ 
IK 

$1.75 

$1 

$1 
50c , 

87HC, 
50c, 
IK 


When 
Payable. 


Aug, 

July 

July 

Hopt. 

Oct. 

July 

luly 

luly 

lulv 

July 

July 

Aug, 

Aug. 

Aug. 

July 

Aug. 

July 

July 


AuR.  31 
Nov.  30 
Sept.  30 
Deo.  ai 

July  15 
July  15 
AU8.  10 
July  15 
Sept.  1 
July  15 
July  15 
July  15 
July  20 
July  20 
July  15 
July  15 
July  15 
July  15 
July  20 
Aug.  15 
.luly  25 
July  16 
July  15 
July  15 
July  20 
July  15 
July  11 
July  11 
Sept.  30 
Dec.  31 
Aug.  15 
Aug.  1 
July  15 
.July  11 
Aug.  1 
Aug.  1 
July  25 
July  25 
July  30 
July  30 
July  30 
Aug.  15 
Aug.  15 
July  15 
Aug.  1 
Aug.  1 
July  15 
Aug.  31 
Aug.  1 
July  15 
Aug.  1 
Aug.  1 
July  dSO 
Julv  27 
July  15 
July  25 
July  11 
,Iuly  20 
July  20 
July  1.^ 
July  15 
July  15 
July  11 
July  ! 
Aug.  1 
July  15 
July  15 
July  15 
Aug.  2.^ 
Feb  .2  In 
July  15 
July  11 
Aug.  1 
July  !.■. 
Juiy  ].', 
July  15 
July  15 
Oct.  1 
Oct.  1 
July  I.': 
July  25 
Aug.  1 
July  15 
July  15 
Sept.  15 
July  15 
July  15 
July  15 
July  25 
July  15 
July  15 
Aug.  1 
July  15 
July  15 
July   27 


Books  Closea. 
Davi  Jncluiit'e, 


July 
.luly 
July 
July 
July 
July 
July 
July 
July 
Aug. 
Oct. 
July 


Holdi^rs 
Holders 
Holders 
HoldeiH 
Holders 
Holders 
HolderH 
Hohh^rs 
Holders 
Holders 
H(j|(lers 
Holders 
Holders 
Holders 
Holders 
H(jl(lers 
HolderH 
Holders 

Holders 
Holders 
Holders 
Holders 

lloldcrs 
Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 
Holders 
July  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  I 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 
Holders 
July  26 
Holders 
Holders 
Holders 
Holdei  s 
Holders 

•Holders 

•Holders 
Holders 

•Holders 

•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  3 
Holders 
Holders 

•Holders 

•Holders 
July  1 
Holders 
Holders 

•Holders 
July  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 
Holders 
Holders 
Holders 
July  1 
July  1 
Holders 


of  ree, 
of  ree, 
of  ree, 
of  ree. 
of  Ti;i:. 
of  r(!e. 
ol  net. 
of  rec. 
of  ree. 
of  rec. 
ot  rec. 
of  rirc. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  r.!c. 
of  rec. 

of  roc. 
of  reo. 
of  roe. 
of  rec. 

of  ree. 
of  rec. 
of  rec. 
of  ree. 
of  r(;c. 
of  rec. 
of  rw. 
of  rec. 

to 
of  r<'c. 
of  rec. 
of  rec. 
of  rec. 
of  r(!C 
of  ree. 
01  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 

to 
of  rec. 
ot  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rjc. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
01  rec. 
of  rec. 
of  rec. 
of  rec 
ot  rec. 
ot  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ot  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  ICC. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
af  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
af  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  roc 
of  rec 

to 

to 
of  rec. 


July    15 
June  21 
June  25 
Auk.  Ilia 
Sept.  1 6a 
June  15a 
JiwKi  30a 
June  30 
Jinie  30a 
June  30a 
Jiiiii;  30a 
July    15a 
July    15 
July    31 
June  300 
July    31 
.lime  30a 
Juno  30a 

Aug.  ll'i 
Nov.  10a 
Sept.  10a 
Deo.  10a 

.luly      la 
June  30a 
July   30 
July     5a 
Aug.  12a 
June  21 
July      1 
June  30a 
July    17 
June  30 
June  30a 

.III IK!    30 

June  30 
June  30a 
June  24a 
July  30 
June  30a 
June  30a 
June  30a 
June  30a 
June  20a 
July  15 
June  15a 
June  15a 
Sept.  1 
Deo.  1 
Aug.  5 
July  21 
June  30a 
June  24 
July  2O0 
July  31 
July  8a 
July  8a 
June  30a 
June  30a 
June  30a 
Aug.  7 
Aug.  7 
June  25a 
July  15 
July  15 
June  30 
Aug.  la 


15a 
6 

16a 
16 


Holders  of  rec 
July  1  to 
Holdei  s  of  rer 
Holders  of  rec 
Holders  of  rec 
lloldi^rs  ot  ree 
Holders  ot  rec 
Holders  of  rec 


July 
July 
Juiy 
July 
July(il5a 
July      1 
June  30a 
June  30 
June  27 
Jtily     9 
July     9 
June  30a 
Juiy     8a 
July     8a 
July    11 
JuncdSOa 
July     9 
Julv      1 
July      1 
July    15 
July   23a 
Jan.n21a 
June  15 
Julv   14 
July   10 
July     5a 
July     5a 
June  30 
June  30 
Sept.    3a 
Sept.    3a 
June  30a 
July     CO 
July   15 
June  20a 
June  30a 
Aug.  31a 
July     la 
Juno  30a 
June  30a 
July   15 
June  30a 
July     8 
July   15 
July     5 
July     5 
June  22a 

June  30 
July      4 
June  30 
June  250 
June  30a 
.hiuc.  30o 
June  30a 
June  30a 


Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 


July  25 
Sept.  25 
July     5a 


•  From  unofficial  sources,  t  The  Now  York  Stock  Exchange  has  ruled  that  stock 
will  not  bo  quoted  ex-dlvldend  on  this  date  and  not  until  further  notice,  a  Transfer 
books  not  closed  for  this  dividend,  b  Less  llritlsh  Income  tax.  d  Correction. 
e  Payable  In  stock.  /Payable  In  common  stock,  a  Payable  in  scrip,  h  On  ac- 
count of  accuniulaled  dividends.     <  Payable  In  Liberty  or  Victory  Loan  bonds. 

0  Dividends  of  50c  11.  month  declared  on  common  stock,  jiayable  (m  the  first  day 
of  cacli  month  to  holders  of  record  on  the  25th  day  of  the  month  preceding  date  of 
payment.  Also  three  (iiiarlerly  dividends  of  IK%  viu'h  on  the  preferred  stock, 
payable  July  1,  Oct.  1  and  Jan.  i  1022  to  holders  of  record  Juno  25.  Sept.  25  and 
Dec,  25,  respectively. 


Ub 
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Transactions  at  the  New  York  Stock  Exchange  daily, 
weekly  axid  yearly,     iliuuglit  turwunl  frum  pugi-  Itili. 


Juiv  4  1U:j1 

Slock*. 

UaUroaa. 
Ac.. 

BOIUU. 

Slate,  Mun 

Hl  t'utcljn 

Burtda. 

u  s. 
Uunds. 

aharu. 

far  Vatu*. 

Haiuritftv       

M.I    t  . 

'I  '. 

\\ 

l 

1 

Tout 

8U8,3.5U 
842,4:i0 
612.430 

«24,81U,750 
76.273, (MM) 
a8.i71,.510 
Al  768  3(M) 

HOLIDAY 
IKll.lDAY 

$l.si:«  01)1) 
;>,jji,oo() 
a,;i,'>j,{Mio 

\i  Sl\2  iUHt 

1  .J.>/,.ii)() 

Sill,  hoc 

1   02'l  OlH. 

♦  12.02H,0»K( 
>t  4llt.(()0 
7,1)'>*>.I)0'I 
5  .is^J.tlOt" 

1  107.H0() 

SaLm  at 

N*u>  York  Stock 

Siehaim»- 

Wttk  tndlHtt  Jviu  8. 

Jan.  1(0  yuIyS. 

1931.        I        193C. 

1931. 

1920. 

11,1 

.J.. 

Qoveuuieul  bundd 

Stttte,  louu..  A.C.,  bond. 
HR    :iUd  mUc .  bond . . . 

■_'-<-'•-         3,048,168 
.'70,044.800 

»33.l07.fl00l   $32.016.6.50 

M  '-     s  •■'         4,205.000 

1                              8,768,000 

06.748,265 
$7,100,006,630 

$080,100,140 
148,732.000 
470,106,600 

129.111.146 

SI  1.440,425.025 

SI.  400 

81.627.908.1.50 
206.286.800 
306,755.500 

Total  bunds 

t.52,;n,l!ju     S4.5,S8l>.H50 

$1,608,049,610 

«2.140,9,-)0.430 

DAILY    TRANSACTIONa    AT    THE    BOSTON.    HHILADELPIIIA    AND 
BALTIMORK   E.MJll ANCJKH 


Witk  ending 
July  8  1021. 

Boalon 

fMladelpMa 

Baltimore 

Shares    | 

Bond  Sales 

snares     Bond  Sale$ 

Shares 

Bond  Sales 

Saturday 

MONDAY 

Tuesday 

8,233' 
10..5S7| 
10.8641 

5.783| 

544,050 
27.350 
50.550 
12.000 

HOM  DAY 

irOLl  DAY 
4,416        800.60( 
5,352           36,000 
3,282.         77,400 
1.709          30.000 

642 

1.102 

268 

119 

$13,1(11) 

Wediie-iUay 

Thursday 

Friday  

11.0110 

38.000 

6.000 

Tolal.., 

35,467 

S134,S,50 

14.,S4')      S243,000 

2,131 

$68,100 

New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— Following  is  the  roport  made  to  tho  ("Icariug  House 
by  clearing  ium-iu»»ml)or  institutions  which  aro  not  ineludiHl 
ia  the  "Clearing  House  Returns"  in  the  ne.xt  column: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK    CLEARING 

HOUSE. 
(Slated  in  thousands  of  dollars — that  U.  three  ciphers  [000    omitted.) 


Xet 

Loans. 

CLEARING 

Capital. 

Profits. 

Dts- 

Reserve 

ffet 

Net 

Nafl 

NON-MEMBERS 

Cash 
in 

with 
Legal 

Demand 
De- 

Timjf 

D^^l. 

Nat.bks 

..\pr.28  Invest- 

De-     1  Clrcu- 

Week  ending 

Statebk3.Feb2S 

ments. 

Vault. 

Deposi- 

posits. 

posUs. 

lation. 

July   1   1921. 

Tr.  003. 

June30 

Ac. 

tories. 

Members  of 

Average 

Average 

Average 

Average 

Average 

Average 

Ped'l  Res.   Bank. 

S 

S 

S 

$ 

£ 

$ 

$            $ 

Battery  Purk  Nat. 

1,500 

1.619i   11.709 

198 

1.431 

9,081 

84 

195 

Mutual  Bank 

200 

790'   11.574 

271 

1,621 

11.114 

277 

WR  Grate  &  Co.. 

.500 

980      5.023 

39 

435 

2.480 

1.301 

YorkvlUe  Bank... 

200 

731^   16.895 

644 

1.463 

8.620 

S.772 



Total 

2.400 

4,121    45,201 

1,150 

4,950 

31.895 

10,434 

195 

State  Banks. 

\ot  Members  of  the 

Fed' I  Reserve  Bank. 

Bank  of  Wash.  Hts 

100 

440      3.764 

459 

211 

3.479 

30 

Colonial  Bank 

600 

1,589^   16.352 

2.142 

1,184 

17,383 





Total 

700 

2.030l  20.116 

2,601 

1.395 

20.862 

30 

Trust  Companies 

Not  Members  of  the 

Fed'l  Reserve  Bank. 

Mechanics  Tr.  Bay 

200 

530 

9.275 

397 

188 

3,775 

5.573 



Total 

200 

530 

9.275 

397 

188 

3,775 

5.573 

Grand  aggregate.. 

3..300 

6.681'  64.592 

4,148 

6.533 

a56.532 

16,037 

195 

Comparison  prevlo 

us  week 

,    -152 

-MO 

—27 

-i-804 

-t-161 

+  2 

Gr"d  aggr.  June  15 

3,300 

6.696    74,744 

4,138 

6,560 

355.728 

15,876 

193 

Gr'd  aggr.  June  18 

3.300 

6.696    75,792 

4,210 

6.855 

a58.518 

15.823         196 

Gr'd  aggr.  June  1 1 

3.300 

6.6961  75.002 

4.377 

6.831 

a59.982 

15.778'          194 

Gr'd  aggr.  June  4 

3.300 

6.6961  74.725 

4.089 

6.555 

a57.880 

15,7981         196 

a  U.  S.  deposits  deducted,  Sl.921.000. 

BUla  payable,  rediscounts,  aoceptancea  and  other  liabilities,  $866,000. 

Exceas  reserve.  S129.340  decrease. 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  July  2  with  comparative 
figures  for  the  two  weeks  preceding  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits^and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legsl  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Week  ending  July  2  1921. 


Two  ciphers  (00)  omitted. 


Ca  pi  tal 

Surplus  and  profits 

Loans,  disc'ts  &.  Investm'ta 
Exchanges  for  CMear.  House 

Due  from  banks 

Bank  depo.slts 

Individual  deposits 

Time  deposits 

Total  depo.slts 

U.  8.  depo.slts  (not  Incl.)- - 
Reserve  with  lewal  dopo.slt's 
Reserve  with  F.  It.  Bank.. 

Caah  In  vault* 

Total  reserve  and  cash  held 

Reserve  re(|ulrud 

Excess  roc.  &  cash  In  vault 


Members  of       Trust 
F.R. System  Companies 


.$33,225,0 
92.181.0 

r>51. 299.0 
29,119,0 
93,862.0 

100. SOI, 0 

470.371.0 
12. .583.0 

683.700.0 


S4. 500,0 
13,080.0 
34,295,0 

4.52.0 
22.0 

203.0 
IS.. 596,0 

270,(7 
19.129.0 


47,690.0 
10,394,0 
5S,0S4.0 
45,193,0 
12,, SO  1,0 


2.477,0 


758,0 
3,235.0 
2.770.0 

465.0 


Total. 


June  25 
1921. 


S37. 725.0 

105.261,0 

685,521,0 

29.601,0 

93.884,0 

101,064.0 

4S8, 967.0 

12.853.0 

U02,8,S4.O 

22,559,0 

2,477,0 

47,690,0 

11.1.52,0 

61,319,0 

47,963,0 

13.3.5ti.O 


$37,725.0 

100. 961,0 

088,471,0 

23.111.0 

82.833,0 

103,284,0 

464,364.0 

12.866.0 

680.514,0 

29,196,0 

2.130,0 

46.147.0 

11.744,0 

00.021.0 

47.447,0 

12.674.0 


June  18 
1921. 


837,725.0 

106.961.0 

695.463.0 

26,231,0 

90.547,0 

107.922.0 

480.46S.0 

12.,SS7,0 

601.277.0 

20,493.0 

2,l!)8,0 

46.56S.0 

11,801.0 

60.570,0 

48,452.0 

12.118.0 


Boston  Clearing  House  Banks.  —Wo  give  below  a  sum- 
liiury  allowing  llie  lolal^i  for  all  the  items  in  tho  Boston 
Clearing  House  weekly  statoraont  for  a  series  of  weeks: 

BOSTO.N  CLEAHI.NG   HOUSIC  MEMBERS, 


ostmenis. 
iiicl.  U.ri 


CIrciUatlon 

I.uans.  il' 
liidtvldn 
IXiit  lo  l> 

TiMiodo  H)..iij 

United  States  deposits 

I'lxchitiiKus  for  (;iearlni:  Houso 

1  >(!<!  from  (II  her  banks 

Ca'ili  111  liaiik  and  F.  K.  Hank 

UiLiiTve  e)(('e.i»  In   bank   and 

Fuditrul  llmcrvc  Bank  .  . .  . 


Julyi 
1931, 


Changes  from 
prevloni  ucek. 


3,618,000  Inc. 
.521,711,000  Doc. 
382.615,001)1  liic 
85.251,000' Inc 

20.373.000  Inc. 
M.SSLOOO  Doc. 

15.191.0001  Inc. 
53.50:i,O00|ln<' 
41,020,001)  Inc. 

492,0001  Inc. 


16,000 
6.385.000 
1,530,000 
3,f(75.0()0 

106.000 
3.645.0(;o 
l,4(il,000 
l,7t)9,O00 

371.000 

148.000 


June  25 
1021. 

$ 

2,602.000 
528,099.000 
:iNl,(IS5,()00 
81,376.000 
20.177.000 
18,026,000 
13,727,000 
51,734.000 
40.640,000 

344,000 


Juni  18 
1921. 


2.609,000 
534,802,000 
to.:, 32 1.000 
87.568.000 
19,906,000 
13,692.000 
14,207.000 
53,440,000 
43,541,000 

1.718.000 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — Tlio  following  diitailod  statement 
.sliow.s  tho  condition  of  tlu*  New  York  City  Clearing  House 
nu'iubcrs  for  tho  wt<ek  ending  July  2.  Tim  figures  for  the 
soparato  banks  are  the  av(»rages  of  thti  daily  results.  In  tho 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW    YORK    WKEKLY  ULEAUING    HOUSE   RETURNS. 
(Staled  In  thousands  of  dollars — that  is.  three  ciphers  [000    omitted.) 


Net        Loans, 
Capital.  Profits.\Dlscount, 
Invest 


*  Oasb  to  vaults  not  oounted  oa  reserve  for  Federal  Reserve  members. 


CLEARING 

IKJUSIO 
MEMBERS.    , 

(,WM  umllled.)    Nafl,     Apr.  28 

Week  endlnttState,     Feb.  28 

July  2  1921     Tr.  COS., Feb. 28 


merits. 


$       I 

2,000 
5.000 

lO.OOOi 
.j..">00 

40.000 
4.500' 
1 .000: 
U500, 
5.000' 

25.000 
1 .000 
7,000 
3,000 
2., 500 
7.500 
1.500 

10.000 
1.000 
1.000 

10,000 

12,500 
1.000 
1 .000 

15,000 
500 
400 
1.000 
1 .000 
3.000 
1.500 
1.000 
1.50O 

20.000 
-'.000 

25.000 
1.500 
5.000 
1.50O 
SIO.OOO 
2,000, 
2,000 
l.OOOi 
5.000 
2.000 

12,000i 


$ 
7,180 

17,135 

16.812 
6.107 

65.5071 

15,331, 
1,129 
k22ll 
7,990i 

33.149 
1.726, 
8.3791 

20,950' 
4,281] 
9,772 
8,848 

23,258: 

777 

4,814 

35,434 

11,089 
472 
772 

20,1.33 
2.374 
828, 
1,585 
731 
4.949 
1.505 
1,582 
2,752 

19,502 
5,053 

37,727 
1.619 
7.010 
1.814 
816.067 
1,108 
3.438] 
1.477, 

11,403 
1,589 

16,077 


Reserve] 
with    I       Net       '   Time 
Legal  :  Demand  i    De- 
Ueposl-,  Deposits.  |  posits, 
lories. 


Members  of 
Fed.  Res.  Bank 
Hk  of  iS'  Y.NBA 
Manhattan  Co. 
Meoh  &  Metals. 
Bank  of  Amer.. 
National  City., 
t^heinlcal  Nat  I. 
Atlantic  Nat  I.. 
Nat  Butch  &  Dr 
Amer  Exch  Nat 
Nat  Bk  of  Com. 
Pacific  Bank... 
Chat  A  Pnenlx. 
Hanover  Nat  1.] 
Metropollt.in  .. 
Com  Exclianijo. 
Imp  A  Trad  Nat 
National  Park..| 
East  lllver  Nat. 

Second  Nat'l 

First  National.. 
Irving  National 
N  Y  County  Nat] 

Continental 

Cha.ie  National. 
Fifth  Avenue.. 
Commonwealth  I 
Gartleld  Nafl.. 
Fifth  National. 
Seaboard  Nat'l. 

Coal  &  Iron 

Union  Exch  Nat. 
Brooklyn  Tr  Co 
Bankers  Tr  Co. 
USMtg&TrCo 
Guaranty  Tr  Co 
Fldel-lnt  Tr  Co 
Columbia  Tr  Co 
Peoples'  Tr  Co. 
N  Y  Trust  Co.. i 
Lincoln  Tr  Co-.i 
Metropol  Tr  Co' 
NassauNat  .Bktii 
Farm  L  A  Tr  Co 

Columbia 

Equitable  Tr  Co! 

Avge.  July  2 

Totals,  actual  co  ndUlon  ijuly  2  4.406.907 
Totals,  actual  coindltlon  tJune  25  4.420.675 
ToUls.  actual  condition  ]June  18  4.435.078 

State  Banks.  Wo'  M  embers  of  F.  R.  Bk 
Greenwich  Bank]     l.OOOi     1,933,      17,809, 
Bowery  |        250        839'        5,346 

State  Ba"nk 2.500,     2,718       76,205 


Average 
$ 

35.777 

122.805 

177.600 

54.809 

466,332 

123.765 

16.970 

5,036 

106.01  ll 

307.1471 

22.043 

117.271' 

109.803 

43.320 

165.642 

34,382 

167.922! 

11,597 

21,007 

3I4.173i 

171.2.571 

12.082' 

6,895! 

285.248; 

20.2()9, 

8,540 

16,098 

12,841 

48.967 

15.934 

19,038 

32,366 

237.410 

,59.739 

434.016: 

18.177] 

72.811J 

39.478! 

144.2.52' 

21.6 19| 

27.157 

16,395 

108.428] 

26.466 

143,656 


2871 
1 .005' 


8171 
442 
718 

1.129 
675 

2.3S5i 
362 

1.085} 

1.3291 
9621 
447| 
585| 
432| 
869 
611 

1.754 


271,400  462,083  4.423.853 


77.229 


3,750      5,491 


udltlon  July    2 
ndltlon  June  25 


69.496 
76.S14 
75.285 


2,523 

624 

3.158 


Avge.  July  2... 

Totals,  actual  co 

Totals,  actual  co — , 

Totals,  actual  coludlUon  Juno  18 

Trust  Cos.  NotMembersof 
Title  Guar  *  Tn  6,000  12,314 
Lawyers  Tl  A  Tr     4,000     6,157 


99,360   6,305 


99.536 
98.972 
98,426 

R.  Bk 

46.175! 


6,081 
6,419 
6,467 


24,11 


'I 


1,411 

8I2; 


Average 
« 

3,566 

14.256 

18.397 

6,149 

.52., 587 

12.279 

1,775 

591 

10.843 

31.090 

3,233 

13,.337 

12,930 

6,541 

20,990 

3.424 

17,725 

1,565 

2,432 

.38,925 

22.189 

1,751 

930 

28.097 

2,492 

1,148 

2.156 

1.617 

5.550 

I, .3.58, 

2,505i 

3,576 

28.600 

6.612 

38.895; 

2.4821 

8,859 

3.216 

15,433 

2,903 

2,816 

1.349 

11,761 

2,835 

17,704 


487.469 


490.022 
497.992 
524,691 


1.670 
304 

1.992 


3.966 

3,965 
4,118 
4,215 


2,891 
1,554 


10,000,    18,472!       70.292      2.2231     4,445 


Avge.  July  2. 

Totals,  actual  co  ndltlon  |july    2  69.859i 

Totals,  actual  ooindltlon  June  25,  70.3781 

Totals,  actual  co'ndlUon  , Juno  18  71,014, 


Average  1 
$        I 

26,0201 

102,147 

140,790, 
46,8461 
*  492. 7381 
92,488 
13,184 
3,027 
81,288 

228,701 
22,794 
96.066 
97,616 
45,574 

146,633 
26,112 

134,056 
10.704! 
16.737' 

21)7.053; 

171,087 

12,826 

5,368i 

213,1991 

17,800| 

8,76l| 

15,060, 

12.339] 

41.209 

11.553 

18,436i 

25,662 

'218.058 

50.395 

'408.632 

17.897 

69.298 

34.933 

115.358 
20.348 
22.726 
12.9671 
•101.160 
22.942] 
*161,692; 


ttana 

Circu- 
la- 
tion. 


Average 
$ 

1  ,.505 

13,037 

2,117 

847 

22,493 

1,612, 

889 

881 

3,806 

2,439i 

122i 

I5.6III 

I 

580! 

15.5181 

351 

2.1481 

1,217 

83! 

10.443' 

1.6621 

696] 

lOOl 

8,4821 


37 

297i , 

717 

327 

327 

3.321 

8.284 

4.827 

19.204 

630 

2.243 

l,339i 

2.246! 

419' 

713 

432 

14.652 

488 

9.5841 


Avge. 
1.3,56 


1,325 
350 
237 
294 

4.826 


4,492 
100 


51 

5,408 

50 

635 

7,100 

2,498 

197 

I'ose 


395 
248 
66 
J  08 
390 


50 


c3,636, 792  175,615,32,555 


c3,657,562 
c3. 598. 227 
c3,643.917 


17.999 

5.073 

29,077 


52,149 


52.365 
51.983 
52,059 


28,301 
16,910 

44,311 


174,00133.126 
173.952  32.436 
187,70132,591 


50 
45',6ii 


45,661 


3.2S7I  4.646 
2,219  4,4511 
2,253]     4.478, 


45.8711 
45,4051 
45,184! 


906 
506! 

1.412! 


44,403  1,455 
43,236;  1.396 
43,909,      1.411 


285, 150,4S6,047]4,593, 5051  85.757  495,880;  3,733.152|233.6SS32.55o 
vlousweek 1     -1-4.086—1,798-15.900     -i- 35, 19S|— 4,587,     -1-36 


v:(i 


•n 

76 


Gr'd  aggr.  avge 
Comparison,  pre 

Gr'd  aggr.,  acfl  con'du  !july     21.576,3021   77.864  498,6331  3.754,330i221    ■— 
Comparison,  previous  week ;  —13,723 — 7.5SS  — 7.92SI     -:-60,S84| 

Gr  d  aggr.,  act  1  cond'u  Juno  25  4. ,590. 025  S5.452  50(i.,i61  iJ3,693.  '  ' 

Gr  d  ag^T..  act  I  coud'n  !:i-i.'  18  4.604.518  84.005533. 3S4    3.739.>n 

Gr'd  aggr..  act'l  coud'n  June  II  4.489.007,  87. 960534. 32S   3.73r.l,>. 

Gr'd  aggr..  act'lcond'n  June    4  4.550.2651  87.596  509.517    3, 724, 000237. 864-»3, 558 

.\iil:\ — 11.  S.  deposits  deducted  from  net  demand  dcpivsH.s  Ui  the  »;,  iH 

jibovc  were  as  loll,i«s:  Avcr:\,'c  for  wccU  Jtilv  J,  Sl',>7.(\>5.000    actu.k. 
s  170,650.000    June  2'>.  S222.3U.000:  June  IS.  Si'l!!,  151,000;  June  11  o. 

.liuie  4.  $15.SS0.00O.     U1I1-.  p;»yabU'.  icdiscounts.  avii<ptauoe<  ani! 
averi'gc  lor  week  July  2,  S6IS. 715.000;  actual  lot.'ds  JvUv'S,  L^^>l'.■  ,  >, 

*(539, 4 15.000;  June  IS.  S6l3,73i"..000:  Juiie  11.  S733.SS0,O0O:    ' 

•  Includes  deposlls  In  toivlgn  lir;ii\ehes  not  Included  In  li  .^ 

.Vailonal  t'lly  Hank,  s;9S.005.0(UI.  Baukeis  I'rusi  Co.,  SU  .0.  >t 

Co..  SI  1 1,666.000;  Farmers'  Loan  >t  I'ruM  Co..  $!,'>, S7(».(>(Hi  I  v(iai,U>U'  liusi  v  \>  , 
$28,783,000,  Balances  carried  In  lianki  In  for»4,i!U  eoimnie.-"  as  r^^■«^r\c  iv>r  suclk 
d(>poslts  wore:  Nalion.il  Clly  Ha(\k,  ^39..^,^2.00^  :  Bankor.-i  rr(W(  ^V  .  si.M.vtvH*. 
Cuaranly  TruslCo..  S13. 179.000.  I'.U'iucrs'  l.iian.*  rru>(  Co  .  J.'  OlS  (H>>  l.\|uU;dvle 
Trust  Co..  S5,0S0.000.  c  l)ei>osUs  In  toreitiu  bruuohivi  uot  lno)ud>\t.  d  A»  v»< 
.\prll  1  1921.     k  As  of  May  6  1921. 
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STATEMISNTB  OF  RKSKRVE  POSITION  OF  OLEAIUNO   HOUSlfl  BANKS 
ANO  TIlUHT  (;OMPA>flF,H. 


Membora  Federal 

HcHorvo  l)iiuli8.. 

StiLli'  banks* 

Trust  compaulcs.. 

Total  July  2.. 
Totiil  Juno  25.. 
Total  Juiui  18.. 
Toliil  Juno  11.. 


Averattoi. 


Cash 

Reserve 

in  Vault. 


2,223,()()() 

8,528,000 
8,S01,()00 
8.!)43,00() 
9,237.000 


Reserve 

In 

DeposUarUs 


•l,S7,lHi),000 
3.0111), 001) 
•l.ll.'i.OOO 

405,880,000 
,'■.11,780,000 
.'■.20, 140, 000 
,'>09,215.000 


Total 
Reserve. 

S 
487.100,000 
10.271.000 
(1.008.000 

.'^.04,408.000 
.'■.20. .'■.84 .000 
.'.38.383.000 
518.452,000 


n 

Ueserve 
Hequlred. 


478,051,410 
0,3,SC,,820 
0,031,050 

lOI.OOO.SHO 
4.S(),(>02.830 
4S)0.S05.030 
404,757. .570 


Nvrplus 
Reseriie . 


9.417.500 

881,180 
30,350 

10.. 338, 120 
30,081.170 
41,487,970 
23,094,430 


Members  Federal 
Reserve  banks.. 

State  banks* 

Trust  companies.. 

Total  Jnly  2.. 
Total  June  25.. 
Total  June  18.. 
Total  June  11.. 


Actual  Flftures. 


Cash 

Reserve 

in  Vault. 


6,081,000 
2.287,000 

s,3r>,s,ooo 

,S,(i3S.0()() 
8,720,000 


Reserve 

in 

Depositaries 


S 
490.022,000 
3,905,000 
4,046,000 

498.033. 000 
r>IICi,5(i  1.000 
533.3.S4.()0() 


9.084.0001534.328.000 


Total 
Reserve. 


190,022.000 

10,046,000 

6.933,000 

.507,002,000 
515,199,000 
542,104,000 
543,412,000 


b 

Reserve 
Required. 


$ 

480,703,090 
9,425,700 
6,660,450 

490,789,240 
488,830,110 
495,297,210 
495,725,580 


Surplus 
Reserve. 


S 
9,318,910 
020,300 
272,550 

10,211,760 
26,368,590 
40,806,790 
48,286.420 


•  Not  members  of  Federal  Reserve  Bank. 

a  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  ot  State  banks 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  banks 
Includes  also  amovmt  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
July  2.  SJ. 268. 450;  Jiiu"  2),  S5,4  16. 1 10:  Juno  18,  85,765,580:  Juno  1 1 ,  85,751 ,030. 

b  This  Is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank 
Includes  also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
July  2.  S5.220.030:  June  25.  85,218.5:30:  June  IS.  S5. 031. 030;  June  U.  85,757.840. 

State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust  com- 
panies in  New  York  City  7iot  in  the  Clearing  House,  as  follows: 

8DMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

{Figures   Furnlshid  by   State   Bariking  Department.) 

Differences  from 
k  July  2.  previous  week. 

Loans  and  Investments. 8810,526.100    Dec.  $2,373,700 

Gold - 6,949,001.      Dec.  29,200 

Currency  and  bank  notes 17,010,300     Dec.        955.200 

DepositswithFerlo.-alReserveBankof  New  York..       .52,812,000     Dec.       '724  600 

Total  deposits 645,373,000     Dec.     I,;i96.900 

Deposits,  eliminating  amounts  due  from  reserva  de- 
positaries, and  from  other  banks  and  trust  com- 
paniesinN.Y.  City,  exchanges  and  U.S.  deposits    593,227.600     Inc.         UO.OOO 

Reserve  on  deposits _ 109,020.900     Inc.         636.400 

Percentage  of  reserve.  20.1''i. 

RESERVE. 

State  Banks — Trust  Comvanies — 

Cash  In  vaults _*$26.217.300     16.48<^^c        850.554,400      14.07't 

Deposits  in  banks  &  trust  companies.     7,885,700        4.96Tc         24, 363, .500       6.78'^, 

Total -.-834,103,000     21.44T^        $74,917,900     20.85% 

•  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  July  2  were  S.52,812,000. 

k  The  Equitable  Trust  Co.  is  no  longer  Included  in  these  totals.  It  having  become 
a  member  of  the  Cleailng  House  and  being  now  included  in  the  ftatem?nt  of  the 
Clearing  House  member  banks.     The  change  began  with  the  return  for  Sept.  25. 

Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  th(!  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 


REHULTH    OF    HANKH    AND     I  HUHT    (XJMI'ANIKH    IN 
aillCATER  NEW   YORK, 


COMBINED 


Week  ended— 


April  30. 


May 

M  ay 
May 
May 
Juni^ 
,hiiio 
Juno 

JllIK^ 

July 


7 

14 

21 

28 

4 

11 

18 

25 

2--- 


Loans  and 
Invcitmenis . 


5,346, 
fi,302 
5.308 
5. 260 
5.220 
5,190 
5,133 
6,159 
5,202 
5,20 


$ 

1  UK, 000 
431,000 
777,200 
725,000 
46((,900 
335,300 
910,400 
297,200 
,3IH,H00 
,031,100 


Demand 
Depoiill. 


S 
4,290,205 
4,3I0,0<V 
4,30:t,llV 
4,249,874 
4,245,541 
4,291,978 
4,344,640 
4,356,385 
■i.2'll,07l 
4.:i20,379 


,400 
,100 
.900 
,800 
,100 
,300 
,100 
400 
600 
,000 


'Total  Caih 
in  Vault) . 


116,455.700 
11 4, 04  3,. 500 
11 0.1 40 .600 
112.070.200 
113,031,400 
111,270.400 
115.862,000 
111,200,200 
H2.1'.I9,|I|0 
109,716,700 


Kiterce  tn 
DepoiUariei. 


670,«58,r«)0 
581.494.300 
577,105.200 
572,421,300 
571,3-3,700 
580,576  900 
593.039,900 
015.166,100 
595,i;20.l(K) 
580,941,200 


•  This  Item  Includes  gold,  silver 
Reserve  notes. 


legal  tenders,  national  bank  notes  and  Federal 


Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  sliow.s  tlie  coiKiition  of  th(:  Kcdiral  l{<:scrvo 
Bank  of  New  York  at  the  close  of  business  .July  f)  1921 ,  in 
com])arison  with  the  previous  week  and  the  cfjiTesixjiidirig 
dale  last  year: 

July   6    1921,  June  29  1921.  July  ')  1920. 
Resources —  S  $  '5 

Gold  and  gold  certificates 2.53.815,189      239.251,448         82.218,000 

Gold  settlement  fund— F.  R.  Board....      32,942,623        87,211,311         8.?,'W),000 

Gold  with  foreign  agencies ■      --  40.932,000 

Total  gold  held  by  bank 286.7.57.813       :«6. 462. 7.59       207.1.^0.000 

Gold  with  Federal  Reserve  Agent 5!)9. 298.078       .509,479.478       281,827.000 

Gold  redemption  fund. 36.000,000         36,000,000         .^5,979,000 

Total  gold  reserves  - 832,0.55,891       871,942,2.37       524,93<.,000 

Legal  tender  notes ,  silver ,  <feo 72.920.6.58        81.610.136       106,846.000 

Total  reserves 904, 976, .5.50      9.53.552.373       631,782,000 

Bills  discounted:  Secured  by  U.  S.  Gov- 
ernment obligations— lor  members-..     188.984,317       1)5,766,427       324,441,000 

For  other  F.  R.  Banks 24.015.000         32.049.8.50         19.789.000 

212,999.317       177.816,277       .'544,2.^0,000 

All  Other— For  members- 229,970,110      230, .590.609       287.117.000 

For  other  F.  R.  Banks 7,000.000  7.400.000         16..^08.000 

236.970.110       237,990.609       303.455.000 

BUlB  bought  In  open  market 11.015.417  7.361,809      154,180.000 

Total  bills  on  hand 461, .584.846       423.168.696   1,001.865,000 

U.  S.  Government  bonds  and  notes 3,270.300  1.131.300  1,507.000 

U.S.  certificates  of  Indebtedness — 

One-year  Certificates  (Plttman  Act)..      52.776.000        .52.776,000        .59,276,000 

All  others 9.531.000  5.485..500  19.9.^8,000 

Total  earning  assets 527.162,146      482. .561.496   1,082.586,000 

Bank  premises.- 5,375,468  5,302.436  3.767,000 

6%  redemp.  fund  agst.  F.  R.  bank  notes        1.864.210  1.874.610  3,100,000 

Uncollected  items 141,927.164       117.7.50.780       161.762.000 

AU  other  resources.. 2..587.567  3. .389.861  1.417.000 

Total  resources 1.583,893,106  1.564.431.558  1,884,414,000 

Liabauies—  — =  =  ===== 

Capital  paid  In 26.896,0.50        26.896,050         24,675,000 

Surplus 59,318,368         55,414,456         51,308.000 

Reserved  for  Government  Franchise  Tax-       17,100.010        16.700,000  

Deposits: 

Government  -         7.408,610  1,601,823  613,000 

Member  Banks— Reserve  Account 651,727,367      664.103,374       738.232,000 

Another 11.907,018  13.149.904         23.974.000 

Total  deposits 671.042,996       677,855,101       762,819,000 

F.  R.  notes  In  actual  circulation 684.615.500      671. -523.^15      871.467.000 

F.  R.  bank  notes  In  clrcul'n— net  IlabUlty      28.096.200        25,522.200        37.487.000 

Deferred  availability  Items 93.661.996        82. 112. .597      113.276.000 

AU  other  UabUltles -.  3.161.985  7.408.709         23.382.000 

Total  liabilities 1,583,893,106   1,564,431,558   1,884,414,000 

Ratio  of  total  reserves  to  depost  and  ==^^=  -  =^=== 

F.  R.  note  liabilities  combined 66.8'%  70.7%  39.8% 

Ratio  ot  total  resenes  to  F.    R.    Notes 
In  circulation   after  setting    aside   35% 

against  deposit  liabilities 97.9%  106.7%  43.8% 

Contingent    IlabUlty  on  bUls  purchased 

for  foreign  correspondents 40.657.651        41.449.494  6,088,731 

Note. — In  conformity  with  the  practice  of  the  Federal  Reserve  Board  at  Washing- 
ton, method  of  computing  ratios  of  reserves  to  liabilities  was  changed  beginning  with 
the  return  for  M.irch  18.  Instead  of  computing  reserves  on  the  b.isis  of  nc«  depo.sits — 
that  Is.  Including  in  the  total  of  deposits  "deferred  availability  items"  but  deducting 
"uncollected  items" — the  new  method  is  to  disregard  both  amounts  and  figure  the 
percentages  entirely  on  the  gross  acount  of  the  deposits.  For  last  year,  however, 
the  computations  are  on  the  old  basis;  that  la,  reserve  percentages  are  calculated  on 
basis  of  net  deposits  and  Federal  Reset ve  notes  In  circulation. 

A  further  change  was  made  beginning  with  the  return  tor  April  8.  This  change 
consists  In  showing  the  ratio  of  reserves  to  Federal  Reserve  notes  aftei  setting  aside 
35%  against  the  deposit  liabilities.  Previously  the  practice  was  to  show  the  ratio 
of  reserves  to  deposits  after  setting  aside  40%  against  the  Reserve  notes  in  circulation . 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  July  7. 
The  figures  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition  we  present  the  results  for  seven  preced- 
ing weeks,  together  with  those  of  corresponding  weeks  of  last  year.  The  second  table  shows  the  resources  and  liabihties  sepa- 
rately for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details  regarding 
transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal 
Reserve  banks.     In  commenting  upon  the  return  for  the  latest  week  the  Federal  Reserve  Board  says: 

Total  addltion.s  of  .$.'57,400,000  to  the  volume  of  outstanding  Federal 
reserve  note  circulation ,  accompanied  by  liicrease.s  of  .$29 .800 ,000  in  borrow- 


inijs  by  member  banks  and  of  .$27,400,000  in  deposits,  mark  the  principal 
changeN  in  the  condition  of  Federal  reserve  banks  for  the  week  ending 
July  6  1921 .  Gold  reserves  show  a  further  gain  of  .$1.0,800.000,  while  other 
cash  reserves,  1  e.,  silver  and  logals,  declined  by  .$10,100,000  during  the 
week,  the  rtwult  being  a  net  gain  of  '$.'), 700, 000  in  total  cash  rcserve.s.  The 
banks'  r«^;rvft  ratio  shows  a  decline  frorii  (if). 8  to  CO"/,,. 

Federal  r(!.servc  t..ank  holdings  of  jwpcr  secured  by  Government  ol>- 
igatlons  show  an  increase  for  the  week  of  .'520 .000  .OfM) ,  and  oth<;r  discounts — 
an  lncTea.se  of  $.'i.200.000,  while  holdings  of  acceptances  bought  in  open 
defilined  by  about  $."(00,000.  No  changi;  is  shown  In  the  total  of  I'ittinan 
certificatf*)  held,  while  other  Treasury  certificates  on  hand  show  an  incrciase 
of  *.3,700,000.  Jn  con.scquence  of  the  changes  noted,  total  <;arning  assets 
of  the  reserve  banks  on  July  0  stood  at  42 ,09.5,. '500 ,000  or  35%  below  the 
total  reported  on  July  <)  of  last  year. 

Of  the  total  holdings  of  $674,100,000  of  paper  secured  by  United  States 
Government  obligations,  $12:5,200,000  or  (.2. 7%  were  secured  by  I.,il)erty 
and  other  U.  H,  bonds,  .$)0f;,;')00,000  or  24.7'v;  by  Victory  notes,  $1.000, OOt) 
or?'/,  by  Treasury  notes  and  ^80,100,000  or  I  I  .<)"/,.  by  Treasury  ccrtifii-atcs, 
compared  with  $4.36.1  Of) ,000,  .$170, .',00, 000,  $2,800,000  and  $;i8,.5O0.00O 
shown  the  we<;k  before. 


Discounted  bills  hold  by  the  Boston  and  New  York  banks  include 
$41. .'500,000  of  bills  discounted  for  the  Richmond,  Minneapolis  and  Dallas 
banks,  compared  with  $47,900,000  reported  the  vpeek  before.  The  two 
former  banks  report  a  reduction  of  their  combined  accommodation  at  the 
New  Vork  Reserve  Bank  from  .$;j9,500,000  to  .$3 1 ,000 ,000 ,  while  the  Dallas 
bank  shows  an  increase  ir  its  rediscounts  with  the  Boston  bank  from  $8,- 
400,000  to  $10„'')00.000. 

(iovtirnmont  deposits  show  an  increase  for  the  week  of  $18,600,000, 
reserve  deposits — an  increase  of  $10,600,000,  while  other  deposits,  com, 
posed  largely  of  non-members'  clearing  accounts  and  cashier's  checks- 
declined  by  $1,800,000.  To  meet  the  largo  demand  for  currency  in  con- 
nection with  the  opening  of  the  summer  vacation  and  travel  period  the 
Federal  reserve  banks  of  Boston,  New  York,  ("Chicago  and  San  Francisco, 
ijnincdlately  before  yio  Fourth  of  July  Issued  large  amounts  of  Federal 
reserve  notes,  the  net  Increase  in  Federal  reserve  note  circulation  for  the 
week  txiing  ,$37,40f),000,  besides  an  Increase  of  .$900,000  in  Federal  reserve 
bank  note  circulation. 

During  the  W(!ek  the  reserve  banks  paid  the  regular  semi-annual  3*;^ 
dividend  amounting  to  $3,036,000,  and  increased  their  surplus  by  $11,- 
789, OOf).  All  the  l)anks,  except  the  Dallas  bank,  roi)ort  surplus  accounts 
in  excess  of  their  subscribed  capital.  Their  reserve  for  Oovernmcut  fran- 
chise tax  amounU'd  at  the  dose  of  the  first  half  of  the  year  to  about  .$41.- 


I  000.000. 

Combined  Resources  and  Liabilitieh  op  the  Federal  Reserve  Banks  at  the  Close  of  Business  -July  6  1921 


RBH/JURCKR. 
091/I    »Dd    gOl'l    '■M-^tinrli.U-M 

OoJrt  m^XlKfrif.ni.  fund,  F.  R,  Board. 
OoM  with  forelwi  agerMjles 

Total  KoUl  held  by  banks 

old  with  F'lderal  Kemrve  a((ent« 

'Join  rmlmniiUon  fund ........ 


T/>t»l  Bold  rPHHir-rt 


Jul//   i;    1921 


338.957.000 
403,146,000 


742.103,000 

1,598,265.000 

137,4.38,000 

2,477,806,000 


June  20  1921 


323,900,000 
407,234,000 


731,134,000 

1,597,219,000 

133,576,000 


2,461,931.000 


June  22  1021. 


315,472,000 
400.841,000 


716.313.000 

1.598.128.000 

136.047.000 


2,450,488,000 


June  15  1921 


311,017,000 
456,211,000 


767,228.000 

1,550,8)7.000 

127,523.000 


2,446,568,000 


June  8   1921 


297,476,000 
521,539,000 


819,015,000 

1,460,358,000 

151,299,000 


2,1.30,672.000 


June   1    1921 


281,098,000 
604,740,000 


785.844.000 

1,477.665.000 

145,144,   00 


2.408,663,000 


Afau  25  1921 


279,261,000 
474,952,000 


754,213,000 

1,505,229,000 

133,506,000 


2,392,947,000 


Mau  18  1921 


325,391,000 
454,105,000 


779,406,000 

1,458,619,000 

140,791,000 


2,378,906,000 


July  9  1920. 


168,929,000 
402.760,000 
111.531.000 

68.^.220.000 

1,145.102.000 

142.994,000 

1,971,316,000 
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Lm«I  (MiiUar  aoiM.  •Ilvar.  *«. 


Tuutl  reiMirvM   —...... .. 

lt>Mi  '<l- ililMl. 

V  U.  8.  ao*t.  oblltfittluua 


Juy    6    1U21 


Bllla  :j(^u^.'iI  Iu  ooeii  uutrkel. 

t.-.ii.t 


Tutal   I'll"' 
0    S    ' 

O    d    . 

All  u  .... 


la  and  DOtea  ... 

'    liiilrhteduiMii: 
:ti<«  ( nttiuita  Act)  .. 


V 


TiKal  aiirnliig  itrjdtitt. 


unit.  F.  R.  bank  aot«e 


411  ultisr  rtMsu'iruM. 
rowj  raitouroat 


LIABlLJTtaS. 

C»»ltMt  paid  Iu    - 

■'fn'    -■  

H'  ,  'hlM  tax .. 

l)e,  '.  :  .    A     

MciuLiur  ttaukd — roberve  aooounl 

All  other 

Tutal 

f.  H   Quitis  In  actual  olrouiatlon 

F.  H    bacik  QDtue  Id  olr"ultttluQ — net  Itab 

U«lerre«l  availability  Iteuuj... 

4JI  other  llabllltlea 

Total  Mutull t!e« 

BmUx   uf   kii'M    ruaerwna    Co   Jep<Ml(   and 

V    H.  Dote  llabllltlea  oxuibtiMtt 

Bail'    of   total  retierves  to  depoalt   and 

F.  R.  note  llablllUee  ooiubluetl 

Battu  of  total  rd<Mrve«  to  T    U    uotea  In 

oiruulutlou    aftrr    getting    adide    35% 

a«satadt  depoalt  llabllltleM 


163  -lUA.UOU 
3,a31.3ll,OOU 

I 


aia, 875.1100 

to     ..I  I    Itlllli 


l^.Utitt.UOO 
5.33  l,33ti, 000 


June  iV  lOJl 

t 

I63,SJ7.000 

2.625.458.000 

I  .uoo 
..1,000 

Jl.ool.OUO 

l,M03,16o.(IIHI 
34,540,000 


102,103,000 

213,>i24,000 

4-'.0ti.S.(MM) 

34,024,0<IO 

1.651,757,000 

27,371.000 

1,713,  l.W,l)(K) 

3,671,yiH,000 

133,303,000 

43>>, 455,000 

Its. 7 18,000 


5,331,536,000 
56.5% 
60  0''; 

76.0"; 


215,875,000 


III,(|4'.MJIM 

oOti,4o4,UUI) 

14,747.000 


June  23  1621 


16U. 517.000 


2,620,005,000 

rt.')7.'J>iO.OOO 

1.0'J."i.Uli3.000 

3U,  488, 000 

1,703. 451. 0«)0 
33,729,000 


5.242.041,000 


102,184,000 

202,0311.000 

40.01(1.011(1 

I5,3.')2.0(I0 

1.641.15(1.000 

29. 280. UOO 

1.685.788,(100 

2.634.475.11111) 

132,400.(1(1(1 

412.214.1100 

32.034.000 


5.242.041.000 
56.9% 
60.8% 

77.3% 


222,375.000 

'■••"<  000 

,000 

-  1..  17.1100 

10,104.(100 

6(i4. 105.000 

14.404.000 

5.315,828.000 


102.177,000 

202,036,000 

4    ,410,000 

17,9.')7,0()0 

1,647.709.000 

31.581.000 


June  15  1921. 


170,056,000 


2.015,624,000 

664.206,000 

1,(143.383.000 

53,200.000 

1.760.879.000 
35.066,000 


222.375.000 
300,513.000 

2.318.833,000 

24,442,000 

10,176,00(1 

722,766,000 

lfi.338.000 


1,(107.247,000 

2.639.319.000 

13,5,004.000 

467,928,000 

31.717.000 


5,315.828.000 
56.5% 
60.4% 

76.8% 


5.707.179.000 


102.lSfl.000 

202,036,000 

30.0,'i7,(1110 

14,.'i07,(l(10 

1.866.455,000 

48,175,000 


Juns  8    1921 


747 

1.140 

60 


546.000 


006.000 
353. COO 
501.000 


1.965, 
32. 


,860.000 

662.0i;o 

23.00(1 

375,000 
652,000 


1.929.227,000 

2.674. 43.i,(lOO 

135, 0.'iO. 0(10 

694,207,000 

31,011.000 

5.707.179.000 

53.1% 

66.8% 

72.6%  I 


5.407.386.000 


102.066.000 

202.031). 0(1(1 

38.(1.'J7,(1(11 

2(1. 26 1.011(1 

1.684.075.(1(10 

30.721,000 

,735,O,i7,0OU 

2,700,723,011(1 

141,i;54,(l(l( 

447,357,00(1 

31,036.000 


Jun«  1   1021. 


f 

160.172.000 

2,568,825,000 


773 

1,152 

77 


863,000 
370,000 
072,000 


2,003 

32, 


226 
6 

2,260 

23, 

10, 

647, 

15, 


.305.000 

,015.000 

23,000 

875,000 
614,000 

732,0(10 
407,000 
427,0110 
004,000 
114,000 


May  26  1021 


165.285.000 


2.558.232,000 

703,051,000 

1.070.305,000 

87,138,000 


5,407,380,000 
54.9"; 
58.3"?; 

73.2',; 


6,434.689,000  5,370,760,000 


102,216,000 

202.036.0(1(1 

30.283,000 

32,3.03.00(1 

1.650,581,0(10 

31,450.000 

1,720.390,000 

2,751.209.000 

143.403.000 

448,087,000 

30,885.000 


DUtribuliuH  by  MalurUiet — 
1-15  days  blllg  bought  In  open  luarket. 

1-15  days  bill  discounted 

1-15  days  U    S.  uertlf.  of  Indebtedness. 
16-30  days  bills  bought  In  open  market. 

16-30  days  bills  discounted 

16-30  flays  U    3   certlf.  of  Indebtedneiffi 
11-60  da.vs  Mils  bought  In  open  lUJirket. 

11-60  days  bills  discounted 

Sl-eo  days  V .  S.  oerllf.  of  lDdebte<Inee8. 
81-90  da.vs  bills  bought  In  open  market. 

81-90  days  bills  discounted 

81-90  days  T7    S.  eertU.  of  Indebtedness 

Over  90  days  bills  dlsoouQte<l 

0»er  90  days  certlf.  of  Indebtedness 

Fedrral  Reterve  .Vole* — 

Outstanding   .. 

Held  by  banks 

In  actual  circmlatlon 

Amoutit  chargeable  to  Fed.  Res.  agent 
la  bandH  of  Federal  Reserve  Agent 

laoiied  to  FeriersI  Reserve  banks..  .. 


Boxc  Securei — 
Bt  Rold  and  sold  certificates. 

By  eligible  paper 

QoJ(3  redemption  fund 

With  Federal  Reserve  Board. 


Totjii 


19.311.000 

1,049,870,000 

4.228,00(1 

6,708.000 

160.610.000 

4.700.000 

3,434,000 

280.130.000 

20,9.59.000 

1.6S3.000 

223..'io0.000 

30.4S2.000 

78.104,000 

157.057.000 


3.014.S24.000 
342.908,000 


2.671.916.000 


3.784.499.000 
769.675.000 


3.014,824,000 


344,993.000 
1,416.559.000 

126.558,000 
1.126,714,000 

3,014.824,000 


16,225.000 

1,032,480.(1110 

2.600.000 

7.706.000 

165.2.56.000 

6.528.000 

4.760.00(1 

271.088.000 

17.669.000 

2.010.000 

213.178.000 

34.814.000 

89.551.000 

161.172.000 


2.996.025.000 
361.550.000 


2.634.475.000 


3.803.365.000 
807.340.000 


2.996.025.000 


344.992.000 
1.398.809,000 

127.264,000 
1.124.963.000 


21.019.000 

1,006.319.000 

25.337.COO 

7.668.000 

184.740.000 

4,304.000 

7.788,0(>() 

267.860.000 

16.172.000 

3.013.000 

210.194.000 

52.340.000 

84.844,000 

157.070,000 


3.002.066.000 
362.747.000 


2.639.319.C00 


3.807,463.000 
805,397,000 


3.002,066.000 


345,093,000 
1,403.93S.0(;0 

128.760.000 
1.124.275.0C0 


2,996,025,000  3,002.066,000  3.030.050,000 


Eligible  p.iper  delivered  to  F.  R.  Agent  11,773.005.000  1.744.990.000  1.732.677.000  1.690,448.000 


28.620.000 
986.528.000 
301.500.000 

10.781.000 

186.903.000 

3.947,000 

10,237,000 
261,852.000 

13.120,000 

3.602,000 

190.103.000 

25.736.000 

82.203.000 
178.585.000 


3.030,0.50,000 
355.615,000 


2.674.435.000 


3,837.187.000 
807.137.000 


3,030,050,000 


345,093,000 
1,479,233.000 

121,141.000 
1.084.583.000 


39.353,000 

1,150,725.000 

2.955,000 

15,317,000 

186,586,000 

5.4(10,000 

U. (100. 110(1 

294.204,000 

11.340,000 

3,771,000 

188,001,000 

22.547.000 

75.883.000 

184.784.000 


5,434.689.000 
63.9% 
67.4% 

71. 6%  I 


1,957.394.000 

25,674.000 

23.000 

233,375.000 
46.754.000 

2,203.120,00(1 

23,300,00(1 

11,174,0(1(1 

610.175,000 

13.663.000 


May  18  1021 


170.228.000 


774.800.011(1 
1.007.684.00(1 
81.667.000 


July  9   1920. 


136,877.000 


2,549,134,00(1  i,  108, !•).<, UOU 


1,924,220.000 

25,924,(111(1 

23.11(1(1 

234.875,000 
128.936.0110 


1.313.078,0(1(1 

23,192,0110 

11.476,011(1 

5811.270.0011 

12.430.0011 


102,173,000 

202,030,000 

35.271,000 

17.323.000 

1,655,609,000 

33,024.000 


1,705.956.000 

2.734.804.000 

144,834,000 

424,929,000 

29,767,000 


5,379,760,000 
63.0% 
67.6% 

71.7% 


5,400,480,00(1 


102.110.(10(1 

202.030.0(1(1 

34.014.(10(1 

15.032.110(1 

1.605.517.0(10 

35.403.000 


1.716.642.000 

2,767,415,000 

147, 700, 0(10 

491.004.000 

29.487,000 


5.490.480.009 
•63.1% 
50.8% 

70.4% 


I. iUh.. (.SO. uuu 

1.265.24.1,000 

372,591.000 

2.9.14,184,000 

Jb, 862, 000 

2.19, .17,S, 000 
22,.S67,000 

3,242,988,000 

1.1,7.14,000 

12,29.1,000 

796,2,1.1,000 

4,9.16,000 

6.178,377.000 


94,639.000 
164,745,000 

I.S,9"l9"(i0O 

1,8.^9,704.000 

55,I.S'>,000 

1,910,782,000 

3,180,948.000 

190,287,000 

594,434,000 

42,542.000 

6,178.377,000 

38.7% 
41.4% 

45.2% 


3,073,599.000 
302.870.000 


2,710,723,000 


3,875,729,000 
802,130,000 


3.073,599.000 


345,093,000 

1,013.241,000 

110,727,000 

998,538,000 


47 

1,183 

6 

15 

192 

4 

12 

283 

10 

1 

191 

22 

75, 

189 


S 

,069,000 
810.000 
430,000 
279.000 
.155,000 
,500,000 
.800,000 
352,000 
629,000 
,917,000 
833,000 
118,000 
083,000 
812,000 


3.080,993,000 
329,694.000 


2.751,299,000 


3,879.806.000 
798.873.000 


3,080.993.000 


343,852.000 
1,003,328,000 

126,000,000 
1,007,813,000 


56 

1.108 

30 

16 

188 

4 

12 

322 

9 

2 

179 

26, 

70 

203 


S 

289.000 
808.000 
.607.000 
,408.000 
,845.000 
769.000 
148.000 
907.000 
227,000 
293.000 
504.000 
197.000 
132.000 
329,000 


3.091.119.000 
356,315,000 


2.734,804.000 


3.885.837.000 
794,718,000 


3,091,119,000 


3,073,599,000 


1,908.988.000 


3,080.993,000 


1.931.726.000 


343.853.000 
1.585.890.000 

127.424,000 
1,033,952.000 


51 

1,090 

80 

18 

103 
15 
10 

310 

10 

2 

178 
25 
63 

226 


S 

000 ,000 
,790.000 
.332.000 
,057 ,000 
,790,0(10 
,200,(10(1 
,014,00(1 
.208.000 
.320,000 
,500.0(10 
,111.000 
,040.000 
594.000 
313,000 


3,112,007,000 
344,652.000 


2.767.415.000 


3,903.548,000 
791,481.000 


3,112.067,000 


293,852,000 
1,053.448.000 

112.347.000 
1.052.420.000 


3.091,119.000  3.112.067,000  3.454.488.000 


105.30.1,000 

1,437,411.000 

26.705,000 

67,968,000 

285,69.1,000 
6.600,000 

163,173,000 

486,603,000 
19.400,000 
36.147,000 

272.743,000 
36.533.000 
79,143.000 

192,704.000 


3.454.488.000 
273.540.000 


3.180.948,000 

3,908,001,000 
453,513,000 


3.454.488.000 


259,226.000 

2,309.386.000 

116.285,000 

769.591.000 


1 .898.796.000'!. 874. S1S.000  2.855.592.00» 


•Revised  figures. 
WEEKLY  STATE.MENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  JULY  6  U31. 


Tiro  ciphers  (00)  omUled. 
Federal  Keserre  Bank  of — 


HE  SOURCES. 

Gold  and  gold  certificates 

Gold  settlement  fund — F.  R.  B'd 

Total  gold  held  by  banks 

Gold  with  F.  R.  agents-- 

Gold  redemption  fund 

Total  gold  reserves .- 

Legal  tender  notes,  silver,  <tc 

Total  reserves 

a  Bills  discounted:     Secured  by 

U.  S.  Govt,  obligations 

All  other 

Bills  bougbt  ha  open  market 

Total  bills  on  hand 

D.  S.  Bonds  and  notes 

D.  8.  certificates  of  indebtedness: 
One-year  ctfs.  (Plttman  Act)- 
All  other.- - - 

Total  earning  assets 

Bank  premises 

6%  redemption  fund  against  Fed- 
eral Reserve  bank  notes 

Uncollected  Items 

All  other  resources 

Total  resources 

LIABILITIES. 

Capital  paid  In 

Surplus 

Reserved  for  Govt,  franchise  tax. 

Deposits:  Government 

Member  bank — reserve  ace  t- . 
All   other 

Total  deposits. 

F.  R.  notes  In  actual  circulation. 
F.  R.  bunk  notes  In  circulation — 

net  liability 

Deferred  availability  Items 

AU  other  liabilities 

Total  liabilities 


Boston. 


S 

7,821.0 
55.552.0 

63.373.0 

181.044,0 

15.655,0 


260.072,0 
16.525,0 


276,597.0 

31,904,0 

53.935,0 

7,905.0 


18,936,0 
36,0 

113.271.0 
3.716,0 


444.923,0 

7,911.0 
16.342.0 
2,272.0 
2.006.0 
109.740.0 
1.122.0 


0,.')00,0 

40,001,0 

951,0 

Hi, 923,0 


New  York. 


253,815,0 
.32,943,0 


286.758,0 

509,298,0 

36.000.0 


832,050,0 
72,921,0 


904,977,0 

212.999.0 

2.30.970.0 

11.610.0 


461.585,0 
3,270,0 


527,162,0 
5,375,0 

1.804,0 

141,927,0 

2,587.0 


1.583.892,0 

26,896.0 
59,318,0 
17,100,0 
7,400,0 
651,727,0 
11,007,0 

671,043,0 
684,015,(1 

28,090.0 

93,662,0 

3,162,0 

1  ,,583 .892,0 


PMla. 


S 

1,793.0 
57,397.0 


59.190.0 

134.428.0 

9.631.0 


206,367,0 

84.043 .0 

39.317.0 

3.390.0 


126.750.0 
1,627.0 

26,780,0 
612.0 

155.769,0 
529,0 

700,0 

45.878.0 

259.0 

409.502.0 

8,613.0 
17.564,0 
2,737,0 
1,923,0 
100,065.0 
1.230,0 


9,827,0 

42.370,0 

660,0 

400.. 502.0 


Cleveland. 


S 

6,029.0 
.58.446.0 


64.475.0 

185,604.0 

4.514.0 


254.593.0 
6,233.0 


260.826,0 

54.2.->9.0 

98,005.0 

1.228,0 

153.492.0 
843.0 

21.799.0 
13,0 

176,147.0 
2.174.0 

1.239,0 

50.808,0 

777,0 


491,971,0 

11,047,0 

22.203,0 

1,033,0 

3.0.52.0 

130.991,0 

775.0 

141,4  18,0 

254.851.0 

10.133.0 

43,711,0 

912,0 

491,971,0 


Richmond 


S 

2.703,0 
20,046.0 


22.749,0 

38,023,0 

8.253.0 


69.025.0 
4,424.0 


73,449.0 

20,058.0 

74,2S0.0 

2.030.0 

105.974,0 
1,233,0 

7,260.0 


114,467,0 
2,051,0 

303,0 

43.379,0 

447,0 


234,156,0 

5,322.0 

11.026,0 

1.679.0 

856.0 

54.176.0 

469.0 

55.501.0 
120,202,0 

5,006,0 

33,828.0 

992.0 


Atlanta. 


S 

4.586.0 
9,471,0 


14,057.0 

59.832.0 

5.589,0 


79,478,0 
7.008.0 


86,486.0 

35,003,0 

65,754,0 

902,0 

101.779.0 
10,142,0 

14.564.0 
1.0 


126.4S6.0 
752,0 

511.0 

19,280,0 

680.0 

234.195.0 

4,097.0 
8,708,0 
2, .584,0 
1.873.0 
43.807,0 
355,0 

.56,035,0 
140,630,0 

9,438,0 

12.977.0 

720.0 


Chicago. 


5 
20.578.0 
71.395,0 

91,973,0 

230.213.0 

35.292.0 


St.  Louis. \Minneap.  Kan.CUy. 


374.2S1.0 

100,300.0 

21S..535.0 

2.306.0 

327.207.0 
4.490.0 

36.112.0 
55.0 


367.864.0 
3.878.0 

1.7S0.O 

66,642,0 

1.890,0 

S16.341.0 

14.2590 

30.536.0 

8.011,0 

6.622.0 

229.515.0 

2.253.0 

.'38.300.0 
4.54.370,0 

17,450,0 

50.190.0 

3.126.0 


234, 1.50.0'234. 195,0  g  16,341.0 


S 

2.798,0 
17.192.0 

19.990,0 

48,572.0 

3.820.0 

72.382,0 
12.699.0 


85.081. 0 


11.568.0 
225.0 


100,203,0 
627,0 

523,0 

28, 978. J 

495,0 

215.907.0 

4, .512.0 

9.114.0 

9S2.0 

1.023,0 

00,9,52,0 

783,0 

63,358,0 
104,739,0 

6,370,0 

25.975,0 

857,0 

315.007.0 


DaUas. 


•S 
8.377.0 
7.734.0 

16.111,0 

20,031,0 

3.258,0 


39,400,0 
903.0 


40,303.0 

7,757.0 
65,977,0 


73,734.0 
145,0 

5,480,0 
51.0 


79.410,0 
657,0 


135.875.0 

3.5.53,0 
7.303.0 
1.335.0 
1.844.0 
41.929.0 
605.0 

44,378.0 
59.613.0 

5.364,0 

13.087.0 

1.342,0 

1.35,876.0 


S 

2,110.0 
35.693.0 

37,803,0 

33.607.0 

3.317,0 

74.727,0 
3.967,0 


S 

8.674.0 
3.312,0 

11.9.80,0 

14.751.0 

2.691.0 


78.694.0 

24.181,0 

55,310,0 

20,0 


79.520.0 

s.sos.o 

8.320.0 
26.0 


90,734,0 
2.659,0 

916.0 

38,728,0 

491,0 


218.222.0 

4,346,0 
0,330.0 
1. .5,87.0 
2.615.0 
71.455.0 
.520.0 

74,500.0 
78.033.0 

14.518.0 

33.9,50,0 

1,2.53.0 

218,322.0 


San  Fran. 


19,673.0 
33,965.0 


53.638.0 

142.862.0 

9.418.0 


29.428.0  205.918.0 
5.772.0      3.032.0 


35.200.0 

10.470.0 

49.074.0 

110,0 


60.254.0 
3.979.0 

2.400.0 


66,633.0 
1.SS3.0 

236,0 

21,848,0 

2.554.0 


12S.354.0 

4,222.0 
7.113.0 

1,867,0 

43,312,0 

378.0 

44,5.57,0 
45.398,0 

4,363.0 

21. ,560.0 

1,1.H3.0 

138.354,0 


Toua. 


338,957.0 
403,146.0 


742.103.0- 

1.59S. 265.0 

137.438.0 


2.477.806,0 
153,405.0 


208.950.0  2.631.211.0 


45.121.0 

114,023,0 

1,459,0 


161,203.0 
305.0 

9,880,0 
1.0 


171,889.0 
560.0 

494,0 

34,385,0 

2.420.0 

418. 198.0 

7.325,0 
15,307.0 
3,145,0 
1.734.0 
100.088,0 
6,IHk5.0 

U7.7S7,0 
241,105,0 

6.030,0 

36,230,0 

I.TIO.O 

4t8,IQ«,0 


674.377,0 

1,126,0,80,0 

31,130,0 


1.832.499.0 
36.610.0 

215.875.0 
10.551.0 


2,095.535.a 
34.861.0 

9,679.0 

557.163.0 

13,08.8.0 

5.331. &S6.0 

U>3,UVJ,0 

313,,824.0 

42.0650 

34  (W4.0 


1.7  UH.Uvi.O 
3.671.916.0 

13S.81VS.IV 

4.3,8, 4,\,5,0 

1«,71S.1> 

ft.83l.vV!H>.0' 
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LIABILITIES  IConcluded)— 
Tfoo  otphers  (00)  omUted. 


Memoranda . 

Ratio  of  totnl  romirvcH  to  doposlt 
and  1''.  K.  nolo  llabllltlcB  corii- 
bliiod.  [XT  (K^nt. 

ConUiiKoiit  liability  aHciidorHor  on 
diaooimted  pniior  redlscounted 
with  other  !•'.  11.  banUH.- 

ContloRnnt  lliiblllly  on  bills  pur- 
chaHod  for  forolKn  corroapond'tH 

■  Includes  bills  dlacountod  for 
other  V.  R.  banks,  viz.: 


Boston. 


II) 


n.w.o 

l.SO.O 


New  York. 


40,(5.58,0 
;i  1,0 1 5,0 


PhUa. 

Cletelarul. 

Ktehmond 
S 

Atlanta. 

ChUago. 

S 

SI.  LouU. 

% 

Mtnneap. 
9 

(i.i.O 

(l.'^..,S 

•118 

•11.2 

.M  (1 

,'.0.0 

.'W  H 

. .. , 

lu.Hrri.o 

1  I.I  10,0 

2,500,0 

2.024.0 

1..V18.0 

1.102,0 

3.80«,0 

1,501,0 

8(11,0 

51.1 


1,530,0 


Dallat. 

10,450,0 
832,0 


Ban  Fran. 

58  2 


HTZM 


Total. 


(;oo 

II. •105,0 
00,(1 1  •i.o 
41,40.^.0 


STATEMENT  OF   FEDERAL   RESERVE    AGENTS'   ACCOUNTS    AT    CLOSE    OF    BUSINESS    JULY  6    1921. 


Federal  Reserve  Aoent  at- 


Rtaources —  (.In  Thousands  of  Dollars) 

Federal  Ueservo  notes  on  hand 

Federal  Reserve  notes  outalundInK 

Collateral  security  for  Federal  Reserve  notes  outstanding: 

Gold  and  gold  eertlflcatea 

Gold  redemption  fund 

Gold  settlement  fund — Federal  Reserve  Board 

Eligible  paperfAmount  required 

\E.\cca3  amount  held 


Total - 

LiabilUies— 
Net  amount   of  Federal   Reserve  notes   received   from 

Comptroller  of  the  Currency 

Collateral  received  from       /Gold - 

Federal    Reserve     BanklEllglble  paper 


Total  . 


Federal  Reserve  notes  outstanding 

Federal  Reserve  notes  held  by  biinks. 


Federal  Reserve  notes  In  actual  circulation 


Boston . 


S.S.O.IO 
iOH.lOl 


5.000 

20.444 

l.W.OOO 

87.;i57 

•0,387 


031.219 


3.50.431 

181,044 

93.744 

031.219 


3,->4.1C9 


New  York 


280.92.5 
2I.;(7:i 
201.000 
321  .(i:f!) 
100.072 

2.029.140 


1.095.137 

509.298 
424.711 


2.029.140 


8.33,937 
149.322 


084.015 


P/Hla. 


$ 

21.420 

212,295 


I:i,0:i9 

1 2  1. 3811 

107,.xr,7 

3,173 


509,183 


203.715 
134.428 
111.040 


509.183 


242.295 

17,782 


224.513 


Cleve. 


$ 

43.120 

275,821 

23,775 
1(1,829 
1  15.000 
90.217 
03,275 


058,037 


31S.941 

185,004 
1.53,492 


058,037 


275.821 
20,907 


254.854 


Richm'd 


$ 

20,189 

120,748 


2,023 
30,000 

88.725 
15,920 

289,005 


289,005 


120,748 
0,540 


120,202 


Atlanta 

$ 

09,974 
1.58,577 


390,145 


228,551 

59,832 
101,702 

390,145 


149,030 


Chicago 


171,140 
491,018 


15,. 50  9 

214. on 

2(>l.435 
(i5,401 

1,219,840 


002. 78S 
2,30,213 
320.839 

1.219,804 


491.048 
37,209 


4.54.379 


St.  L. 


S 

25.920 
125.0,50 

0.110 

3.931 

3H.531 

70, 1 M 

10,(i25 

2.80,057 


1,50,970 

48,572 
87,109 

280,057 


104,7,39 


Minn. 


106.094 


73.242 

20.031 
72.821 

lor,,0'il 

01.392 
1.779 


.59.013 


K.  CUv 


3.. 580 

80. HI 


2,247 
31,300 
.52,537 
20,943 


202,811 


89,724 

33.007 
79,480 

20'J.SI  I 

.SO.IM 
7,511 


78,033 


Dallas 


8 

25,892 
49,079 

0,131 

5,380 

3,234 

34.328 

25,109 

149,159 


74,971 
14,751 
69,437 


149,1.59: 


49,079 
3,681 


45.398 


San  Fr. 


% 

27,:ir,() 

295.720 


623,873 


323,086 

142,802 
1.57.925 


623,873 


295.720 
54.. 501 


241.10; 


Toiat. 
S 

709.075 
3.014.824 


7,1,55,769 


3,784,499 

1,. 598, 206 
1,773,006 


7,1.55,769 


3,014,824 
342.908 


2.071.916 


Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
in  the  statement  were  given  in  the  statement  of  Dec.  14  1917,  published  in  the  "Chi'onicle"  Dec.  29  1917,  page  2523. 

•TATEMENT  SHOWINQ  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OF  REPORTING  MEMBER  BANKSIN  FEDERAL   RESERVE 
BANK  AND  BRANCH  CITIES  AND  ALL  OTHER   REPORTING  BANKS  AS  AT  CLOSE  OF  BUSINESS  JUNE  29  1921. 

of  Treasury  notes  and  certificates,  an  increase  of  about  .§7,000,000  in 
total  loans  and  investments  is  noted. 

Accommodation  of  reporting  banks  at  the  Federal  Reserve  banks  shows 
an  increase  for  the  week  from  -SI .208,000,000  to  .Sl,215,000.000.  the  ratio 
of  such  accommodation  to  total  loans  and  investments  remaining  unchanged 
at  7.9%.  For  the  New  York  City  banks  a  decrease  in  accommodation 
at  the  local  reserve  bank  from  .$287,000,000  to  .5283,000,000  and  in  the 
ratio  of  accommodation  from  5.9  to  5.8*^  may  be  noted. 

As  against  a  reduction  of  175,000.000  in  Government  deposits,  other 
demand  deposits  (net)  show  an  increase  of  .$57,000,000  and  time  deposits 
an  increase  of  .$14,000,000.  At  the  member  banks  in  New  York  City  a 
reduction  of  $43,000,000  in  CSovernment  deposits  is- accompanied  by  in- 
creases of  $71,000,000  in  other  demand  deposits  and  of  $8,000,000  in  time 
deposits. 

Reserves  of  the  reporting  member  banks  with  the  Federal  reserve  banks 
are  shown  .$13,000,000  less  than  thr.  week  before,  while  cash  in  vault  was 
$8,000,000  in  excess  of  the  preceding  week's  total.  Member  banks  in 
New  York  Citj  report  a  $3,000,000  decrease  in  reserves  and  a  nominal 
decrease  in  cash  on  hand. 


Aggregate  liquidation  of  over  .$30,000,000  of  Government  securities, 
as  against  an  increase  by  $15,000,000  of  investments  in  corporate  securities 
and  of  loans  supported  by  such  securities  is  indicated  in  the  Federal  Reserve 
Board's  weekly  consolidated  statement  of  condition  on  Jime  29  of  817  mem- 
ber banks  in  leading  cities. 

Loans  secured  by  corporate  obligations  show  an  increase  for  the  week 
of  about  $11,000,000,  the  member  banks  in  New  York  City  reporting 
nearlv  all  of  the  increase,  while  other  loans  and  di.scounts,  including  loans 
secured  by  Government  obligations  and  commercial  loans  proper,  show  but 
nominal  changes.  Holdings  of  United  States  bonds  and  Victory  notes 
dechned  oy  about  .$2,000,000,  Treasury  note  holdings  fell  off  $13,000,000 
and  those  of  Treasury  certificates  $17,000,000,  while  corporate  securities 
on  hand  show  an  increase  for  the  week  of  .$4,000,000.  Corresponding 
changes  for  member  banks  in  New  York  City  include  an  increase  of  .$3.- 
000.000  in  United  States  bonds  and  Victory  notes  and  decreases  of  $3.- 
000.000  in  Treasury  notes  and  of  .$2,000,000  in  Treasury  certificates. 
Total  loans  and  investments  of  all  report'.ng  banks,  in  consequence  of  the 
changes  noted,  show  a  reduction  for  the  week  of  $16,000,000,  while  for  the 
New  York  City  banks,   because  of  the  relatively  small  net  liquidation 


I.  Data  for  all  reporting  member  banks  in  each  Federal  Reserve  District  at  close  of  business  June  29  192L     Three  ciphers  (000)  omitted. 


Federal  Reserve  District. 

Number  of  reporting  banks 

Loans  and  discounts.  Including  bills  re 
discounted  with  F.  R.  bank: 
Loans  sec.  by  U.  S.  Govt,  obligations.. 

Loans  secured  by  stocks  and  bonds 

All  other  loans  and  discounts 

Total  loans  and  di.scounts 

U.  8.  bonds 

U.  S.  Victory  notes 

U.  S.  Treasury  notes 

U.  S.  certificates  of  Indebtedness 

Other  bonds,  stocks  and  securities 

Total  loans,  dlsc'ts  &  Investments,  Incl. 

bills  redlscounted  with  F.  R.  Bank 

a««erve  balance  with  F.  R.  Bank 

Ca«h  In  vault 

Net  demand  deposits 

Time  deposits. 

Oovemmeo t  deposits 1. 1.. 

Bills  payable  with  Federal  Reserve  Bank: 

Secured  by  U.  S.  Govt,  obligations... 

All  other... 

Bills  redlscounted  wl  h  F.  R.  Bank: 

Secured  by  U.  8.  Govt,  obligations.. . 

All  other.. 


Boston. 


49 

S 

.38.800 
190.327 
606.072 

841,205 

34„549 

5,875 

3,454 

4,842 

131,332 


1,021,317 

70.377 

21,070 

702.384 

175.005 

20.977 

10,181 


8,045 
45,621 


New  York 


112 


205,199 
1,2.58.119 
2,704,103 


4,287,481 

309,937 

81,233 

77,3.57 

1.33,811 

734,829 


5,024,048 
008.834 
108,038 

4.035,931 
433,115 
214,445 

97,418 


24,423 
216,0101 


PhUadel. 


58 

.? 

72,228 
190,098 
379,171 


642,097 

47,725 

6,355 

12,582 

11,174 

161,199 


881,1.32 
60.342 
19.191 

604.710 
41.110 
38,026 

39,314 


20,463 
37,762 


Cleveland 


02,138 
337,198 
072,090 


,072,032 

100,989 

17,171 

4,572 

13,779 

283,095 


1,492,238 

80,951 

30,347 

779,440 

431,140 

32,940 

26,411 


7,1.52 
91,104 


Richm'd. 


82 

S 

25.370 
110.743 
332,834 


408,953 

59,900 

5.004 

1..304 

4.945 

55.001 


.595.287 

.30.014 

15.025 

299. .500 

119.581 

8,. 570 

24,728 
1,738 

2,708 
44,7.57 


Atlanta. 


43 


19,312 

52,350 

310,829 


382,491 

30,707 

2,720 

401 

1,332 

30,077 


454,394 

27,197 

10,091 

218,148 

140,907 

2,744 

13,409 


4,855 
32,. 302 


Chicago. 


113 

s 

80.499 

440,032 

1,240,007 


1.779.138 

73.047 

30,585 

7,942 

22,821 

3.50,108 


2,203,701 

170,8.32 

.55,, 580 

1,239,107 

600,4.30 

28,082 

51,126 
1,550 

14,205 
152.073 


SI.  Louts.  Minneap. 


37 


35 


20.420  12.565 
119.348  33,429 
324,836  233,146 


404,004 

25,001 

2,004 

1,211 

2,101 

67,405 


,503,040 

37,704 

7,243 

285.818 

142. ,838 

10.056 

14.899 


2.866 
38.013 


279.139 

16.582 

837 

342 

613 

21.614 


319.127 

17.950 

0.91 

171,720 

72,579 

0,298 

3,475 
248 

494 
34„508 


Kan.  City   Dallas 


80 


52 


S 

21,954    0,87 

72,052   30,089 

378,759  210,280 


472,705 

31,822 

3,020 

1,079 

8,426 

46,310 


503,428 

41,023 

13,3.54 

307,988 

100,883 

0,500 

12,289 
53 

3,704 
31,355 


253,840 

32.535 

1,241 

2,080 

2,194 

10,555 


302,4,50 

20,240 

9,494 

188,267 

01,300 

6,704 

4,190 
1,840 

499 
12,433! 


San  Fran. 


68 

S 

28.802 
149.409 
751,159 


929,430 
101,740 

15,384 
2,891 

14,927 
175,520 


1,239,892 

09,401 

30,938 

553,319 

542,170 

5,824 

21„501 
189 

3,840 
00.133 


Total. 


817 


600,296 
3,002,994 
8,209,951 


11,873,241 
805,254 
171,501 
115,341 
221,025 
2,074,306 


15,320,067 

1,241,465 

327,408 

10.040,398 

2,933,118 

387,378 

319,001 
5,618 

93,920 
796,797 


2.  Data   of  reporting   member  banks  In    Federal   Reserve   Bank  and   branch  cities   and   all   other  reporting  banks. 


Three  ciphers  (000)  omitted. 


New  York  City.     '     City  of  Chicago. 


June    a.  June    22.\june    29.  June    22 


Knmber  of  reporting  banks. !  70 

Loans  and  discounts.  Incl.  bills  redls- 
counted with  K.  R.  Hank:  -S 
Loans  sec.  by  V.  H.  Govt,  obllg'ns     240.701 
Loans  secured  by  stocks  &  bonds.  1 .090.144 
All  other  loans  and  di.scounts  .      2.461.2.56 


Total  loans  and  discounts...     13.798.1013 

a.S.bond.f 265,071 

IT.  B.  VU,-tory  notes 72,897 

U.  8   Treasury  not^-s .'      7:j,96 

U.  H.  certlflcatfts  of  Indebtfidnfws. .?!     1281851 

Other  bonds,  stocks  and  .lecurltlra         559  091 

Total  loans  <t  dlKc'ts,  A  Invesfts    -       - 

Incl.  Ijlll.f  redlw;'i<:d  with  IMLllk    4,897,576 

R/.-Hcrvc  b,d,'inc<;  with  F.  R.  Bank...      664,745 

(^ash  In  vault 94  711 

Net  demand  deposltilll"""  4,1.59'849 

Time  d'-pi-«lts 270,496 

Govern ffii:/it  deposits ['/_  208  443 

Bills  payable  with  K.  R.  Bank: 

He(  d  by  tJ.  8.  r;ovt.  obligations..       73,28f) 

All  other 

BUM  redlv;ounted  wltli  F.  il.  Bank:' 
H^;'d  by  r;.  H.  Govt,  obligations.         22,620 

All  OthPT I     1S7,202 

Ratio  of  bllh  piivuMe  *  rcdlwiountH 
with  K  R.  Carik  to  total  loan* 
and  In  vatrn'-ritn    ri'T  cent  r>  H 


70 

S 
241,351 
1,080,449; 
2,460..5.53 


788.3.53,1 
262,408 
72,731 
75,811 
131,003 
559,973 

,890,.339ll, 

.568,120 

95,407 

,089,336 
202,015 
251,102 


73,163 


32,077 
181,070 


5  9 


52 

•S 

63,229 
325,796 
797.851 

,186,876 

20,475 

12,5.59 

2,310 

12,127 

143,303 

377,710 
123,297 

.32,184 
804,89 
318,288 

16,437 

20,086 
1,650 

9.319 
91,0991 


62 

■? 

01,159 
,321,520 
801,375 


1,382,061 

123,. 5.52 

31,7.5.' 

875.285 

315.483 

20.054 

21.448 
075 

8,975 
87,097 


All  F.  R.  Bank  Cities.  F.  R.  Branch  Cities. 


HW 


8  fi 


June   29.  June   22.  June 


282 


9,852,385 

920,809 

184,847 

7,079,294 

1,354.289 

313.080 

175. .535 
2.870 

07.249 
543.713 


282 

S 

472,705 
2,089, 7:J0 
5,331, .589 

7,894,030 
443,10fi 
101,329 
101,822 
178,724 

1,132,029 


9,851,100 

929,348 

184,450 

7,019,706 

1,. 342.870 

380.773 

179,088 
2,:i95 

78,781 
527,341 


8  O 


29 
215 


S 

104 

477, 

1,484, 


897 
012 
088 


2,007,197 

209,510 

42,523 

1 1 ,508 

32, .584 

592,8.50 


2.9.50.244 

181,. 539 

00.013 

..538, .581 

924.174 

43.088 

90.390 
1.731 

17.907 
123,079 


8  I 


June    22 
215 


Another  Report.  Bks 


.? 

102,048 
"478,745 
1,489,533 

2,070,926 

210, .538 

44,409 

13,808 

35,429 

.589,050 


2,964,820 

187, .543 

.59.317 

1,545,028 

920,007 

44,304 

100,334 
1 ,045 

10,892 
123,3521 


June    29 

320 

S 

82,312 

421,908 

1,380,939 


1,891,1,59 

211„'103 

28,002 

10,104 

21,040 

349,110 


2,512,038 

139,057 

70,008 

1,428,523 

051,0 

31,210 

47,070 
1,017 

8,704 
130,005 


June    22 


320 


$ 

85, 

424, 

1,388, 


770 
005 
338 


Total. 


.runr  20-21  J uiw  22'21 


817 

S 

000,290 
3,002,994 
8,209,951 


1,898,11,311,873,241 
210,4871       805,2.54 


28.7341 

12.1071 

23,41:^1 

.348,213 


2, ,521, 127 

137,709 

75,094 

1,423,979 

055,8,55 

37,411 

45,130 
1,071 


8,478 
123,040 


171, ,501 

11 5, .341 

221,025 

2,074,305 


8.2 


7  I' 


15.320,607 

1,241,405 

327,408 

10,040,398 

2,9:13,118 

387,378 

319,001 
5,618 

93,920 
790,797 


7.9 


817 

S 

661,123 
,992,480 
,209,460 


11,803,009 
804,191 
174,472 
127,857 
237,506 
2,009,898 


15,337,0,53 
1,254,000 

319,401 
9,989,313 
2,919,332 

402,488 

324„5.58 
5,111 

104,154 
773,733 


7.9 


Jul!/   2  '20 
814 


1,022,917 
3,119,406 

(a 


(a) 
878,711 
198,875 

4  lb",  954 

(a) 


10,885,954 

1,445,713 

3.58,2.52 

11,487,857 

2,700,371 

107,790 

740, .572 
2,;i4e 

279,891 
1,033,021 


12.2 


i/;oinparAl/le  rigurcfi  liOt  available. 
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Railroad  and  Miacellaueous  Stocks.  -Busiiu^ss  in  the 
itook  market  un  Tuesday,  following  the  protracted  holiday, 
was  Hxct'ptKmally  limited  in  volume  and  e(|ually  nej^ative 
ill  uhikriiulur.  FriutMi  ilropptkl  aulouiulieullv  from  ^jhet«^ 
inertia  and  praetiually  every  indiiijtrial  issue  traded  in  lost 
from  2  t»t  9  [joints.  Railway  stocks  w«>re  less  affected  hy 
the  general  dei>ression,  but  in  most  cases  closed  lower  than 
last  week.  On  Wednesday,  however,  the  whole  tone  and 
trend  of  the  market  changed  to  one  of  buoyancy  and  aggres. 
aive  activity.  This  movement  (continued  until  near  the 
close  on  Wednesday,  when  the  railway  list  showetl  a  recovery 
of  from  2  to  7  points  and  the  larger,  mora  active  industrial 
group  was  from  3  to  13  points  hi!,'her.  The  changt*  men- 
tioned is  a  perfectly  logi(!al  reaction  from  the  e.vtnuue  depres- 
sion which  has  characterized  the  market  for  months  past 
and  is  now  fostered  by  the  vastly  improved  condition  of  the 
Federal  Ittiserve  Bank  system  and  the  resultant  ease  in 
money  market — by  the  prospect  of  a  decided  change  for  the 
better  in  the  railway  world — V>y  another  drop  in  the  prices 
of  manufactured  steel  and  y)y  a  more  hopeful  outlook  for 
nearly  all  the  important  crops  of  the  country,  now  noaring 
maturity. 

To-day's  market  has  been  reactionai'y  on  discontinuance 
of  two  or  three  rubber  dividends  and  the  absence  of  invest- 
ment buying  sufficient  to  counteract  the  effect  of  a<Uivity 
on  the  bear  side  of  the  market.  As  a  result,  railway  shares 
are  about  a  point  lower  on  the  a\  erage  and  the  miscellaneous 
list  is  from  2  to  4  or  5  points  lower  than  at  the  close  yesterday. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  Avhich  follow: 


STOCKS. 

Sales 

1^ 
Range  fcr  Week. 

Range  sl^ce  Jan 

.  1. 

Week  ending  Jidy  8. 

for 

Week. 

Lowest . 

1     Highest. 

Lowest. 

Highest. 

Par. 

Shares 

S  per  share 

$  per  share 

. 

$  per  share. 

$  per  share. 

Am  Brake  S  *  F.  .no  par 

100 

4.1      July 

5;  4;      July 

5 

42 

Jan 

53 

Apr 

American  Chide  .no  par 

200 

15      July 

s!  15     July 

8 

15 

June 

29 

Jan 

Am  Tel  A  Tel    right  j    . . 

20.486 

'-2  July 

7   9-16  July 

0 

'i' 

June 

H 

May 

Assets  Realization 10 

600 

1 S  July 

;> 

2      July 

f 

1'8 

June 

34 

Jan 

Atlantic   Petroleum.  ..26 

1.000 

13's  July 

5 

IbVi  July 

6 

12^.. 

June 

23  M 

Apr 

Auto  Sales  Corp.  pref..'>C 

100 

11      July 

4 

11      July 

7 

10 

Apr 

15 

JlMl 

Barnsdall  class  H 25 

750 

15  4  July 

5 

17      July 

/ 

14^4 

June 

35 

Jan 

Blown  Shoe  Ine 100 

2O0 

.38  H  July 

8 

39      July 

8 

33 

Feb 

42  4 

May 

Ca-ie  Thiesh  M  pref . .  100 

200 

73      Julv 

8 

75      July 

f 

73 

July 

85  « 

Feb 

C&  E  111  trrec  Ist  pd... 

200 

oM  July 

8     6'.i  July 

6 

0 

June 

74 

May 

C  St  P  Minn  &  Cm  pt  100 

100    75  U  July 

7   75  li  July 

t 

70 

July 

80 

June 

Certain-Teed  Prod  no  par 

100    25      July 

8   25      July 

s 

23 '4 

June 

44 

Jan 

ClU(  tt.  Peabody  &  Co  100 

100;   40      July 

7    40      July 

7i  38 '4 

June 

624 

Jan 

Cub:'n  Am  Sus;  preL.lOC 

lOOi  76      July 

7    76      July 

7|:  75 

June 

95 

Feb 

Davison  Chemical.no  par 

l.OOOj  i5>4  July 

5 

36!^  July 

6 

23 

Mar 

44 

May 

Eastman  Kodak 100 

55 

540      July 

7 

54.-      Juiy 

7 

■540 

Mar 

590 

Ftb 

Elk  Horn  Coal  pref 50 

100 

39  "4  July 

5 

39  li  July 

5 

39 

Jan 

40=4 

Mav 

Erie  &   Pittsbursh 50 

10 

.54      July 

f 

54      July 

8 

54 

July 

54 

July 

Gen  .\ni  Tank  Car  no  pa' 

100 

41      July 

1- 

41      July 

8 

40  U 

June 

53 

Jan 

Homestake   Mining..  100 

200 

55      July 

7 

55      Juiy 

/ 

491., 

Mar 

61 

Mav 

Indian  Reflnins 10 

200 

7!4  July 

5 

74  July 

0 

7'4 

June 

ir-,'4 

Jan 

Kelsey  Wheel.  Inc.. .100 

800 

58      July 

a 

60      July 

5 

35 

Mar 

62 

May 

Krc3s;c  (S  S) .  pret 100 

300 

9S      July 

r> 

98      July 

6 

97-4 

June 

io3'<; 

May 

UKgett&  M  cl  B 100 

220 

145      July 

6 

145      July 

6 

1.37 

Apr 

1.534 

May 

Lima  Locom  pref 100 

100 

88      July 

6 

88      July 

6 

88 

Juni 

95  !4 

May 

Market  St  Ry lOO 

100 

4      July 

8 

4     July 

s 

3 

May 

7 

May 

Prior  preferred 100 

.300 

34 '4  July 

34 'i  July 

0 

34>/, 

June 

454 

May 

Marlaud  Oil no  pai 

1.700 

1 3  4  July 

.5 

155^  July 

1 

12'.; 

June 

21^8 

May 

Martin  Parry no  pen 

100 

16  4  July 

8 

16  4  July 

8 

141-s 

Mar 

21 

Jan 

Maxwell     Moor 100 

2001     3H  July 

6 

4      July 

8 

2 '4 

Jan 

7H 

Jan 

1st  preferred 100 

200i     4      July 

8     4H  July 

0 

3'. 

June 

12 

Jan 

MulUns  Body no  par 

200|   17  H  Jul.\ 

81  1914  July 

7 

17 '-4' 

July 

28 '4 

Jan 

Norfolk  Southern 100 

200l     91^  July 

7     9H  July 

;> 

n 

.\pi 

13^ 

Miiy 

Norfolk  <t  West  pref.  100 

100    65      July 

6    65      July 

6 

62 

June 

eiH 

Jan 

Otis   Elevator ..100 

200  rOO      July 

6   92      July 

s 

j90 

July  148 

May 

Parish  *  Bingham,  no  par 

200    11'..  Julv 

6    12      July 

( 

9-.; 

June;   l.">4 

Apv 

Pitts  Ft  W  &  C  pref   .101 

50 

120      July 

8  120      July 

8 

120 

July  120 

July 

Pittsburgh  Steel  pref.  100 

20C 

80      July 

5   SO      July 

n 

79 

Marl  85'/8 

May 

Rand  Mines  Ltd.. no  par 

100 

19!^  July 

7    19%  July 

7 

)9 

Apii  25H 

Jan 

Shattuck  Ariz... 10 

100 

fi'i  Julv 

61     6 '-4  July 

6 

4"'s 

Jan      7 '4 

May 

Stand  Oil  of  Cal 25 

100 

71       July 

o:  71      July 

6 

67  ^ 

June;  71 

July 

Stern  Bros  pref 100 

200 

112Vs  July 

7' 114      July 

8 

85 

Jan  114 

July 

Temtor  C  &  F  P  cl  .\  no  par 

100 

10      July 

8    10      July 

8 

10 

June!  25^4 

Jan 

Te.\  Co  full  paid  rec 

200 

33      July 

8  83  4  July 

8 

32 

Junei  33  4 

July 

Third  .\venue  Ry 100 

700 

14 '<  July 

8    16      July 

6 

13 

Jan    20 's 

Mar 

Tol.St  L  &  W  pref  tr  rects 

100 

is      July 

7    18      July 

t 

16 

Apr    20 

Jan 

United   nru?- 100 

6,900]  81 'i  July 

8    S5H  July 

6 

81'., 

June,  106 

Jan 

Wesfh'seEA  MlstpfoO 

100|  56       July 

8    56      July 

8 

56 

May;  62  4 

Mar 

Wright  Aeronaut.. no  par 

400,     7U  July 

5     74  July 

7 

64 

June,     7  "^ 

June 

For  volume  of  business  on  New  York,  Boston,  Philadel- 
phia and  Boston  exchanges,  see  page  158. 

State  and  Railroad  Bonds. — No  sales  of  State  bonds 
have  been  reported  at  the  Board  this  week. 

Ignoring  the  irregularities  of  the  stock  market,  the  market 
for  railway  and  industrial  bonds  has  been  generally  steady 
or  firm.  In  a  few  issues,  for  special  reasons,  like  Kelly- 
Springfield  Tire  and  some  other  rubber  bonds,  prices  have 
declined,  but  for  the  active  list  as  a  whole  it  has  been  wt>Il 
sustained.  The  new  Burlington — No.  Pac. — Great.  No. 
bonds  have  been  very  active  at  slowly  advancing  prices,  and 
the  investment  demand  is  illustrated  by  an  advniice  of  more 
than  a  point  in  Ponn.  7s. 


United  States  Bonds. — Sales  of  Qoverument  bonds  at 
the  Board  are  limited  to  $1,000  Pan.  2s  rog.  1936  at  100, 
$1,0(K)  Pan.  3s  reg.  at  75,  and  the  various  Liberty  Loan  issues. 


DaUy  Ktcora  0/  Ubtrtt  Loan  PrtcM. 


first  Liberty   Louu 

8  H  %  bonds  of  198a-47 ... 
(Mr»t  lH;a) 

Totiil  oalod  In  tl.UOO  uulta. 
Oouvtu-led    i%     buudl    of 
1U32-47  imnt  ia) 

Total  HulM  In  tl.OOO  unite. 

CoMvertod  \\i%   bonds  of 

1932-47  (First  4^s) 

Total  Halea  In  tl.OOO  unlta. 
Heound     Converted     4>i% 

bonds  uf    1032-47    (First 

Heoond  4>ia) 
Total  sales  In  tl.UOU  units 
8«>coa<l  Liberty  Loan 
4%   bonds  of  1927-4U 

(Hccond  4m) 
Total  sales  In  |1,00U  Units 
Converted  4>i  %   bonds  of 

1027-42   (Second  4^s) 

Total  sales  lu  tl.OOU  units 
Third   Liberty  Loan 
4>i  %    bonds  of   192H 

(Third  4^s) 
Total  sales  In  tl,(X)0  units 
Fourth  Liberty  Loan 
*Vi%   bonds  of  1033-38 

(Fourth  4^is) 
Total  sales  In  1 1,000  units 
Victory  Liberty  Loan 
4H%   notes  of  1U22-28 

(Victory  4  k 8) 
Total  sales  lu  SI, 0(H)  units 
iM%   notes  of  1022-23 

(Victory  3Ha) 

Total  sales  In  tl.OOO  units' 


niKb 

Low 

Close 


July 


July  4.  July  b.Julii  a.  July  7 .  July  8. 


Higb 

Low 

Close 


High 

Low 

OlOM 


High 

Low 
Close 


Ulgb 

I.0W 

Close 


High 

Low 

Close 


Hlgb 

Low 

(Mose 


High 

Low 

Close 


High 

Low 

Close 


HIgb 

Low 

Close 


< 

a 

.J 
o 
a 
I 

a 
10 


w 


80.41 
86.26 
86  26 

i47 
87.60 
IS7.20 
87.60 
<* 
87.78 
87.40 
87. "iS 

IU7 


87.10 
87  00 
87 .  10 
13 
87.20 
87.00 
87.10 

.■572 
91  02 
90.90 
91.00 

87<> 
87.40 
87.18 
87.34 
1.4S8 
98.40 
08.26 
98.34 
1,790 
98.10 
98.24 
98.34 
8,536 


H6.8Si 
86  60 
86  70 

4ii 
87.10 
87.40 
87.40 
1 
87.68 
87.40 
87.50 

148 


87.22 
87.10 
87.22 
20 
87.20 
87.06 
87.20 
1,.3.«M 
91.16 
9 1 .02 
91.04 
919 
87. .50 
87.24 
87.34 
1,142 
98.44 
98.26 
98.36 
lAbi 
98. -10 
98.36 
98.36 
1,551 


86.78 

86.60 

86.60 

iJ7 

87  34 

87.34 

87.34 

I 

87  .56 

87.33 

87.46 

80 


87.12 
87.08 
87.12 
2 
87.33 
87.16 
87.20 
1 .056 
91  12 
91.00 
91.02 
1,168 
87.46 
87.28 
87.28 
1,148 
98.36 
98.28 
98.36 
2,485 
98  38 
98.30 
98.36 
655 


80.68 

86.30 

86  30 

727 


87  43 
87.20 
87.32 
27 
M.88 
90.88 
00.38 
3 
87.00 
86.04 
80.94 
2 
87.33 
87.00 
87.12 

549 
91.04 
90  90 
91.00 

408 
87.34 
87.04 
87.12 

794 
98.38 
98 .3o 
98. 3u 
1.95i 
98. 3e 
98.32 
98.31 

-^, 


Note. — ^The  above  table  includes  only  sales  of  coupon 
bonds.     Transactions  in  registered  bonds  were: 

3511st  343 88.20  toJ86.72      19  3d  4'4s -.90.62  to  91.00 

21    l.stls 87.40  31   4th   4'4» .86.94  to  87.34 

1   2d  48 .81..50  341   Victory  4Ji8 ..98.14  to  98.30 

14  2d  4Jis .86.88  to  87.20!  150  Victory  3Ji8 98.34 

Foreign  Exchange.— Sterling  ruled  dull  and  weak,  with 
quotations  little  better  than  nominal  most  of  the  time.  In 
the  Continental'  e.xehanges  also  inactivity  was  the  chief 
characteristic  and  the  trend  was  fractionally  downward. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  3  64^^@ 
3  65%  for  sixty  d.ays,  3  69%@3  70Ji  for  checks  and  3  70)4@3  71Ji  for 
cables.  Commercial  on  banks,  sight,  3  69>4@3  70 J4;  sixty  days,  3  62@ 
3  63;  ninety  days,  3  60%  ®3  61  ¥% ,  and  documents  for  payment  (sixty  days) , 
3  62}i@3  63M.  Cotton  for  payment.  3  69}i@3  70M,  and  grain  for  pay- 
ment.  3  mM(<i}^  70 M. 

To-day's  (Friday's)  actual  rates  for  I'aris  bankers'  francs  were  7  84@7  87 
for  long  and  7  90(«)7  93  for  short.  German  bankers'  marks  are  not  yet 
quoted  for  long  and  short  bills.  Amsterdam  bankers'  guilders  were  32.14@ 
32.19  for  long  and  32.50(^32.55  for  short. 

Exchange  at  Paris  on  London,  46.63  fr.;  week's  range,  46.55 J4  fr.  high 
and  46.77  fr.  low. 

The  range  for  foreign  exchange  for  the  week  follows; 

Sterling  Acttial —  Sixty  Days. 

High  for  the  week 3  67Ji 

Low  for  the  week 3  64H 

Paris  Bankers'  Francs  {in  cents  per  franc) — 

High  for  the  week. 7.93 

Low  for  the  week 7 .83 

Germany  Bankers'  Marks — 

High  for  the  week 

Low  for  t  he  week 

Amsterdam  Bankers'  Guilders — 

High  for  the  week ...32.44 

Low  for  the  week 32.14 

Domestic  Exchange. — Cliicago,  par.  St.  Louis,  15(s;25c.  per  $1,000 
discount.  Boston,  par.  San  Francisco,  par.  Montreal,  $137  18  per 
$1,000  premium.     Cincinnati,  par 

The  Curb  Market. — Except  for  an  occasional  flurry  in 
dealings,  the  curb  market  was  dull  this  week  and  movements 
erratic.  An  improvement  in  values  usually  yielded  to  profit" 
taking  sales  and  the  market  closed  with  a  heavy  tone.  Price 
changes  for  the  most  part  were  unimportant.  Oil  stocks 
were  heavy  at  the  close.  JNIaracaibo  Oil  advanced  fi'om 
18  J^  to  22  T^  and  dropped  back  to  20,  the  close  to-day  being 
at  203/8-  Carib  Syndicate  lost  two  points  to  S^2  au^l  cuds 
the  week  at  35^.  International  Petroleum  wt>akened  from 
I'iyi  to  11^8.  recovered  to  12 ?4  and  reacted  finally  to  12^. 
Ryan  Consolidated  declined  at  first  from  4»s  to  4  ^s  «nd  sub- 
sequently advanced  to  5.  Simms  Petroleum  rose  from  61$ 
to  6  ''i  and  sold  finally  at  6  H-  Glen  Alden  Coal  was  the  lead- 
ing feature  in  industrials  and  after  early  improAomont  from 
36 ?4  to  38  J-i,  moved  downward  to  33 'j,  the  close  to-day  bo. 
ing  at  34.  Car  Ltg.  &  Power  broke  frtun  1  1-1(>  to  75o..  but 
recovered  to  95  and  finished  to-day  at  1)4.  Chic,  i^  Kast_ 
HI,  new  common  atlvanced  from  14  to  14*4  JV>»*1  ^**l*l  finally 
at  13 14.  North  American  (\),  new  stock  wjvs  traded  in  for 
the  first  time  to-day  at  34,  Trjuling  in  mining  shaivs  was 
smaller  tlnin  usual.     Ponds  \ven>  without   ft>atuiv. 

A  eomplele  rect>rd  of  the  euih  inarkt"!  transactions  for  the 
week  will  be  found  on  pagt>s  171  to  173. 


Checks. 

3  73M 
3  69^4 

Cabks. 
3  73% 
3  70^ 

8.01 
7.92 

8.02 
7.98 

1.35 
1.31 

1.36 
1.32 

32.86 
32.55 

32  90 

32.60 

New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 

OCClIPYINt;    I'llKKU   l>A<;IC.S 
For  sitle«  durlnil  the  wuok  of  stoclia  unuully  liiuctlfe,  •••  precedlnii  pane. 
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man  AND  LOW  SALE  PRICE— PER  HHARS,  NOT  PER  CENT. 


Safurdnu 
July  2 


Mondnu 
July  4 


f  pir  share 


< 

o 


•< 
a, 


a 

03 


o 


$  per  share 


Tiiexiliiu 
July  5 


Widncsday 
July  0 


Thursday 
July  7 


Frldny 
July  8 


;  per  sAnrp  ]  $  per  share  \  $ 
SOU     80l,s       8018     81l2 


701?  7«l2 

•2l2  3    I 

86  8I> 

37»8  3312 

48';  487s 

103.1  11     I 
♦0  8    I 

1071k  108 

5338  5418 


7fil2    77>8 
•21*8       3     I 


per 
Si's 
7734 


SC.lj 

881;. 

•8OI2 

373s 

3!)f'8 

383., 

4!) 

4!)l;> 

50 

11 

11 

♦11 

♦  r.iifl 

8 

♦r>s« 

108 

II3I2 

1111^8 

>3l2     55781      SriM 


7 '4 

17 

20 12 

39 

0458 
•95 

3II4 

7234 
•0212 
•34 
•57I2 

38»4 


share 

8338' 
7778 

3 

88 

4OI4 

51 

111" 

7I2 

II3I4 

501 2 

h 


7'4 

17  I 
2058, 
3978 ' 
04% 
98  I 
32 14' 
7234 
64  I 
39  I 
6212 
38S4 


71: 
I7I4 
2OI2 


7S4 
17»4 

28 


3878      4138 


6514 
•95 


00 
98 


3138     3338 
72I2     73 


03 14 
•34 


7434 
39 


•57I2     6212 
38i8     3812 


•95 
I75I4 
»S 
lU 

•2I2 

»41'> 

13  " 

19 
•I3I2 

6518 

27 

•7 
•20 

9018 

3^8 

•!0l2 

2534 

49 
•1112 
•20 

4934 
11138 

43 

I2I4 


98    I 
185 
68 

II4I 

6   ! 
1312 

19    I 
14 
663s 
2713' 

9    I 
23 
901s' 

378 
I2I2 
257g 
49  I 
I2I2 
23  , 
5038' 
K2 
43 
1238 


2 

•314 
1934 

•38 
4 

5212 

685s 
•46 
•59 
•57 

1758 
•17 

94I2 

68I2 

34 

20 
*.50 
•36 

27 
•72 

65l8 


2 

438 
2034 
39I2 

4     I 
52I2 
69I4 
50 
63 
60 
1778 

19 

95I4 

69i'> 

34I4 

2038 

54 

42 

27I4 

75 

6658 


47 
•95I2 
•17514 
58 

•1 

•21» 

•4  " 

I3I8 

I9I4 

14 

65 

37''> 

•7  ' 
•20 

9034 
378 
•11 

26I4 

49 

*ni2 

•20 

5034 
11234 

42 

I2I2 

70 


47 
98 
185 
58 

II2 

4 

6 
14 
2OI4 
14I4 
7II4 
27I2 

9 
23 
91 

4 
12 
27 
50 
I2I2 
23 
5138 
118 
42 
1278 
70 


778 
1734 
27I2 
401 2 
O5I2 
97 
32I2 
73I2 

0438 

•34 
♦57I2 

38 

52 

47I2 

98 
180 
34 
II4 

*2l2 
5I4 

1334 

20 

14 

0858 

2812 

8 
•201! 

9II2 
334 

III2 

26I4 

50 

121'> 

2234 

5II4 
11658 

42 

I2I2 


%  ver  fhare 
8II2     8212 


77 
•2I2 

•85  " 


773« 

3I2 

873.1 


3778      3938 
♦50        51 


♦10 

♦Of.8 


8 


778 

1778 

28'2 

421.S 

6738 

97 

33 1 2 

7478 

6478 

39 

6212 

3878 

52 

47I2 

99I2 

ISO 

34 

138 

3I2 

5I4 

His 

2OS4 

I4I4 

7II4 

29I4 

8 
22S4 
92I2 
334 
UI2 
27I2 
51 
1258 
2234 
52I2 
II7I2 
4212 
123a 


1101k  112 

5334  501s 

7g  1 

78  78 

784  778 

I7I2  1758 

2OI2  2734 

391"  4112 

641-  65 

•95  98 

3158  8234 

•73  75 

04  0478 

37I4  37 14 

•57I2  62I2 


2 

•su 


2I4 

438 


238 
*3l4 


238 
4 


20        213s'     20l2    216s 


3812    40 


39.>4     4038 


24 


2453 


23'4     2418 
•3II2     33 


53 

68I2 

50 
•58 
•57 

I7I2 

I8I2 

95I2 

681s 

34 

20 
•50 
•35 

27I2 
•72 

06 

39 


53I2 

71     I 

5OI2 

63    I 

61     1 

I9I2 

I8I2 

9612 

7358 

3538 

21 

54 

42 

2838 

75 

68I2 

3968 


5312 

70 

5078 
•58 
•55 

18 

1734 

96 

7284 

35 

2OI2 
•50 
•35 

28 
•72 

6734 

3958 


54 

7238 

5078 

62 

61 

19 

I8I4 

97 

75I2 

351 

2138 

54 

42 

2878 

75 

7058 

3958 


24        25 


2314 
3378 


24»4 
3378 


73»4  7488 

19<4  20 

457$  46 

22»4  2234 

•38  4312 

II7I2  II7I2 

63I2  O3I2 


•7»4      81s 
2II2    22    I 


16 
XOI4 


•14 
10 

•I8I4     19 

•24I2     28 

•64 

8«4 


68 
8«4 


•28  31 

•37  3734 

14  14    ; 

•3812  41 

"20"  2Y12 
•I2        h 

•  ]6g         17s' 

38«2  38341 


912 

74>4 

19>2 

4514 

23 
•38 
1)7 

O3I2 
8«4 

21 
8 

22 

15 

lOU 

18»4 

25 
66 

8»4 
17 
•28 


9I2 
7578 
2078 
46 
241s 
43I2 
11978 
63«2 

8»« 
2II4 

8l8 

2234 

15 

IOI2 

1938 

2614 

66 
9I4 
I7I4 
32 


-I 


24I2  25 

3312  33I2 

241s  2538 

33I2  34 


90 
179J2 
58 
138 

•2I2 

•5 

13I4 

I9I2 
*14 

08 

29 

♦7 
•20 

9II2 
3I2 
•11 

251= 

50is 
•123i 

21 

•5012 
114 

4II2 

12 


Salet 

for 

the 
Week. 


Sharei 
5,300 
1,50') 

900 

20.201) 

1 ,001) 

300 

r7,:fO() 
10,200 

300 
100 
900 

1,3(10 

9,900 
12,800 

3,100 

100 

25,700 

800 

1 ,200 
100 


97I2 
180 

34 
138 

4 

7 

1334 
191 
14I2 
691 
29 

9 
23 
9II2 

334 
12 
2634 
5018 
1438 
21 
52 
II5I2 
42I2 
12 


1 ,220 
100 
200 

1,100 
300 

1,700 

1,000 


•2I4       2I2 
•3I4       4 

19'8  21 

3Sl2  3958 


6978 

•49 

•.56 

•55 
1758 
I7I2 

•96 
7158 
341s 
1934 

•.50 

•35 
27I4 

•72 
0712 


705] 

51 

62 

61 

1818 

1734 

97 

74 

3o38 

211; 

54 

42 

2734 

75 

6878 


2378     247g 

'237s     2Vk 
32I2    32I2 


100 

10,700 

5,400 

1.500 

17,200 

1.900 

100 

'  V,600 

1,200 

100 

7,600 

000 

200 

200 

3,400 

3,900 

800 

1,200 

300 


BTOOKH 

WKW    YOKK  HTOOK 

IfiXOIIANdlC 


2,800 


0  600 

4,700 

100 

800 

13,600 

400 


PER  SHARE 

Range  etnet  Jan.  I. 

On  baiU  0/  1  UO-f  Aar«  lole 


Lowell 


37  8884 

•13  I4I2 

•3812  41 

3012  3058 

2OI2  2II2 

58  58' 

158  134 

38"s  39I4 


10  10  9  9I4 

751.1  767s  75  7638 

21  2178  20  21% 
47I2  48  46  4614 
23I2  2458  22  2234' 

•39  43  ^38  43I4 

1187s  12138  119  12018 

6334  64  635s  6334 

9  9I4         9  9I2' 

2OI2  21  20  2OI2 

81s       8I4         8i8       81,1 

22  23  21I2  22I4 
•I4I2  1512  ^15  17 

IOI4  IOI2  lOis  lOis 

19  2018       19  193s 

2612  27  2.5I2  20 

•64  68  66  66 
9          93s         9'8       91s 

17  1778       IOI2  I6I2 

•28  .32  ^28  32 

39  39I2  ^38  41 

I4I2  14I2  •12  I4I2 


Si's     3II4'     31 


32 


37  37    I  37        3778 

6212  6212  *tir,       65 

28I2  287«'  263s     2«l4 

•50  60    j  'SO        60 

26  20 14  ■/'6»4     Z7 
•76  79  ^70        80 
1237»  124  124      fir.h 
'lOS      I  10 

18  18  18*4     1884 

35'2  361s  '35        42 

41S8       fi,  4I2       434 

'115  125    |»115      126 

)0i»  iO'H  11        II 

•48l2    5012  60l2     61 12 


•3812  41 

'2114  22 
•I2  5s 

•15s         134' 

387s  39 

88I4  8814 

32I2  331s 


•3812 


367s  3734 

62  02 

277s  3OI2 

•50  60 

36  30 

27I2  277s 


33»2  34»» 

•8»4  '■) 

23'4  24 

66  66 

♦79  80 

•10<>  106 

458  47» 

73||  7»4 


126      1267s 

■108    no 

I8's     181? 


2OI2  2134 
I2       h 
•15g      134 

38  39 

88  881? 

3II2  32 

72I2  72I2 

37  37I4 

•62I4  70 

27  2778 

'35l'4  35'4 

2618  2738 


126      126 

■108      110 

1 07s     17 


4»4 

434 

468 

47« 

121 

123 

•115 

122 

1) 

III? 

•II 

I2I2 

61 '4 

63 

601s 

6134 

66 

60 



36' 

377s 

'33I4 

345^ 

9 

9 

•87s 

97, 

24 

24«4 

26 

27 

33I2  367s 
•87«       9 

2278  23 '2 

•60  60  68        68    j      6O34    63 

8OI2  82I2'     82I4     H:W      80        8I'4 

■100  100    i«l02       106    |^I03      106 
47»       47s'        4»4       6    i        4I2       45s 
7»»       734I        75s       7»4         7'8       7I2 


Kallroadi.  Par 

Atah  Topuku  A  Santa  Pe..l00 

Do    urof 100 

Atliiritu  Hlnn  A  Atluntu..-100 
Atlantic  OoHHt  Mutt  IIR...10U 

Ualtlfiioro  4  Olilo... 100 

I>()     pref 100 

Brooklyn  Rnpld  Traonlt-.tOO 
C;«rtiri(ialoH  of  (lopoNlt.. 

Oiinudliin  r.'iolflo 100 

ChoHftiioaku  A  Ohio 100 

Chio  A  GaHt  Illinois  trust  recta 

Do     pref  trust  reotH 

ChloiiKO  Oroat  WoBtern_..100 

Do     prof 100 

ChlcaRo  Mllw  A  St  Paul.. -100 

Do     pref 100 

Chlongo  A  Northwestern..  100 

Do     pref -100 

ChIo  Rock  lal  A  Pao 100 

7  preferred 100 

6%  preferred 100 

Clev  cm  ChIo  A  9t  L0UIB..IOO 

Do    pref 100 

Colorado  A  Southern 100 

Do    l9t  pret.. 100 

Do   2  pref 100 

Delaware  A  Hudson 100 

Delaware  Laol  k  Western-   60 

Denver  A  RJo  Grande 100 

Do    pref 100 

Duluth  8  9  A  AtlanUo 100 

Do    pref 100 

Erie 100 

Do    Ist  pre; 100 

Do    2d  pret 100 

Great  Northern  pref 100 

Iron  Ore  properties.  iVo  par 
Gul    Mob  A  Nor  trot  8.. -100 

Do    prel 100 

nitnols  Central 100 

Interboro  Cons  Corp.-N^o  par 

Do    pref 100 

Kansas  City  Southern 100 

Do    pref- 100 

Lake  Erie  A  Western 100 

Do    pref 100 

Lehigh   Valley-.- -  50 

Louisville  &  Nashville 100 

Manhattan  Ry  guar 100 

Mlnneap  A  St  L  (new) 100 

Minn  St  P  A  S  8  Marie 100 

Do    pref -.100 

Mlsaourl  Kansas  A  Texas- 100 

Dc    pret..- 100 

Missouri  Pacific  trust  ct  S-IOO 

Do     prei  trust  ctls 100 

Nat  Rys  of  Mex  2d  pref...  100 
New  on  Tex  A  Mex  V  tc.lOO 

New  York  Central 100 

N  Y  Chicago  A  8t  Louis.  ..100 

First  preferred ...100 

Second  preferred 100 

N  Y  N  H  A  Hartford 100 

N  Y  Ontario  A  Western...  100 

Norfolk  A  Western .-100 

Northern  Pacific --100 

Peonaylvanla 50 

Pere  Marquette  v  t  0 100 

Do     prior  pref  v  t  0 100 

Do     pre!  V  t  0 100 

Pittsburgh  A  West  Va 100 

Do    pref 100 

Reading-. 50 

Do     iBt  pref 50 

Do     2d  pref 50 

at  Louls-San  Fran  tr  ctfs..l00 
Preferred  A  trust  ctfs.  -  - 100 

8t  Louis  Southwestern 100 

Do    pref 100 

Seaboard  Air  Line. 100 

Do    pref--- - 100 

Southern  Pacific  Co 100 

Southern  Railway 100[ 

Do    pre! lOOi 

Texas  A  Pacific 100 

Twin  City  Rapid  Transit.. 100 

Union  Pacific- 100, 

Do    pref 100 

United  Railways  Invest. ..100 

Do    pref 100, 

Wabash -.100, 

Do    pref  A 100| 

Do    pref  B lOOj 

Western  MarylandC  neu!)-.100j 

Do  2d  pref 100 

Western  Pacltlo 100 

Do    pref 100 

Wheeling  A  Lake  Erie  Ry.lOOl 

Do    pref - lOOl 

WlTConsln    Central 100 

Industrial  Ac  Mticellaneoua 

Adams  Express 100 

Advance  Rumely 100 

Do    pref -.100 

200    Air  Reduction,  Ino no  par 

4.200    AJax  Rubber  Inc 60 

','00    Alaska  Odd  Mines 10 

600    Alaska  Juneau  Gold  Mtn'g     10 

4,300   Allied  Chem  A  Dye no  par 

.',00        Do    pref 100 

4,000   Alll9-Chalmer»   Mfg IQO 

100        Do    pref -.100 

2,800   Amer  Agricultural  Chem-. 100 

200       Do    pref -..100 

3, .500   American  Beet  Sugar 100 

Do    pref 100 

800   Amer  Bosch  Magneto.. A^o  par 

4,000   American  Can 100 

Do    pref 100 

3,800   American  Car  A  Foundry.  100 

Do    pref 100 

700  American  Cotton  Oil 100 

200        Do    pref -100 

1 ,600   Amer  Drunglsts  Syndicate-   10 

200    American  Express 100 

1 , 1 00   American  Hide  A  Leather.  100 

3,300        Do    pref -.100 

100   American  Ice 100 

Do    prof 100 

14,000   Amer  International  Corp. .100 

100    Am  La  France  F  E 10 

.'j,800    Airiorlwin  Llnsoed 100 

700        Do    pref 100 

4,100    American   Locomotive 100 

Do     pref ...100 

2,70')  AmerlcAD  Safety  Raior...  26 
1.700   \m  ShlD  A  rjotnm no  par 


t  per  iharei 

771s  '1111024 

7.'>i2  Jan     3 

2I4  Foil  26 

77       Apr27 

3()>s  Marll 

47      Marll 

912,111111:13 

(■,iK.riirii-l7 

101      ,Iiin(;:iO 

•10     Juno'JO 


11,500 
700 

2,500 
41,000 
16,460 

7,600 


4,200 

27,866 

300 


14,800 

100 

7,300 

500 


600 

52,000 

12,800 

2,100 

5,800 


13,800 
2,900 

800 

700 
1 ,600 
0,800 

100 
3,100 
3.700 
2,000 

200 
2,800 
1 ,00') 


1,700 
400 


Htoh4il 


PER  aUARM 

Manai  lor  Pr0vlou$ 

Year  1020 


Loiotel 


Htgkut 


U    Apr2K 

I4    Al)r2H 

0''s  Jiin(;23 

11  Juno  IK 
22  Jiinu20 
.12  J 1111021 
OOis  April 
9.^  .I.il.v  1 
22*8  Marll 
ax>i  Marl2 
.'■>ni2  Junc21 
32  .Iunc21 
00     Feb    3 

27  'i  Jan  8 
4.)  Jan  3 
■12  Jan  26 
9)       AprM 

I7(i     JunciO 
'2  JunollO 

1  Mar21 
1.58  Mar24 
4'i4  Feb  23 

ll-'s  Marl2 

1012  Juneil 

III2  Aprl4 

60     June 14 

25=8  June 

7's  Marl2 

20     Juue24 

S5I2  Marl2 

312  Junel3 

9    June 13 

18»2  Feb    7 

4612  Jan  25 

10     Marll 

19  Mar21 
4'i  ig  Juae2l 
97  Aprl4 
3012  June  14 

9     Marll 

65  Junel4 
85     May  3 

2  Mario 
375  July    1 

16  Marll 
3312  Marll 

334  J  una 
46  Juue21 
Oils  June21 
39  June20 
5934  June 

54  June24 
13isJune23 
10  Marll 
S8=s  June21 
6II4  Junel4 
3214  June23 
1534  Marll 
50  Apr29 
35  Jan  19 
2418  June21 
70  Marll 
6034June20 
3612  June24 
38i2June25 
1918  Marll 
2778  June23 
19I2  June23 

28  June24 
5I2  AprlO 
8I2  Marll 

67I2  June21 
1738  June20 
42  June21 
l6<8Jan  5 
3<>i2Jan  10 
111  June21 
03  Apr29 
77s  June24 
I7I2  June23 

7  Marll 
18  Marll 
1268  Marl2 

834  June23 

lli2June23 

2218  June20 

J61     Juno21 

712  June21 
13i2Jnne2l 
28     June20 

2fli2  Jan    3 

12  June20 
38  June23 
30  June2l 

20  .liil.v  5 
■Is  May  2 5 

1  Jan  3 
3',  Juno.!3 
83  June23 
287s  June23 
69.3.-  Jiiiic21 
35i4Juno  9 
50  Jun(!l3 
2.'")3,.  Junc2;' 

55  June22 
32I4  Jnni'L'S 
23I2  Juue21 
7';.34  Jiinc25 

II514  Juncl7 

108     May23 

157s  Juiio23 

3512  jTiLv  5 

4     Junol3 

1 16     Juno22 

8  Aprl4 
4012  Feb  2 
42  Jan  26 
57  Jan  8 
2934  Juno23 

8  Juno  7 
20     JiinolS 

66  .lul.v  r, 
7312  Juno20 
9KI4  JUIIK^O 

4is  Junu23 
7     Marll 


t  per  ehare 

84i2  May  5 
79'«Jan  24 1 
7i2Jan  4 1 
891^  Jiinc-io; 
423»M»y   9 

64  Jan  111 
147|Jau  261 
10     Jan  '^&: 

UHUJan    III 

0;>i2  Mav   9| 

'i-H  Jan  29' 

eijjan  31' 

91s  .May  9 

20  s  May  9: 

31  Jan  12! 
•l6i2Jan  12 
71     Jan   III 

110  Jbd  2t{ 
3438  May  IS 
78  MaylOi 
67!2Mayl0 
48  Jan  20 1 
06  Mar  3; 
39i4May  6, 
531s  Apr27| 
471*  July  7! 

1037gMayll, 

249     May  101 

238  Jan  29 

4.:4Jan  31 

4i2Jan     3' 

738  Jan   17| 

I5I4  May  9 

22.14  May  9| 

157g  Jan  12i 

79i8Jan  29i 

3212  Mar  4i 

lUjMaylQl 

20  Feb  1 
93     May  9 1 

578  Jan  26 
10  Jan  25 
2878  May  6! 
52  Mar30, 
14i2Jan  13;! 
28  Jan  25| 
.SOI-)  Jan  5 
lis  July  6 
5SI2  Jan  25 
1434  May  9 
73I4  May  9 
93    Jan  11 

3     Jan  31 

534  Jan  10 
23 14  May  18 
4358  May  9 

6%  Feb  7 
7712  Feb  17 
74i2Jan  12 
54i2MaylO 

65  June  0 
60  MaylS 
23i2Jan  12 
20i4May  6 

10 178  Feb  19 
88  Jan  28 
4134  Jan  12 
2378  MaylS 
57     Jan  20 

45  Jan    6 

32  Jan  10 
76I2  Junell 
sgUJan  16 
55  Feb  7 
5734  Jan  16 
2553  May  9 
3578  May  10 
30l2May  9 
41     Jan  13 

7I4  May  9 

12i2Mi>ylO 

101     Jan     3 

2478  Jan  13 

60  Jan  13 
27i2Mayl6 
65I2   Apr  7 

l22i2M;iy  9 

67'i4  Mario 
I2I4  Mar  3 
26  Mar  3 
9  May  9 
24i2MaylO 
15i2May  5 
lli2May  9 

21  May  6 
So's  May  9 
7012  Jan  10 
Ills  May  9 
19i2May  9 
37i2May  9 

46  May  9 
1934  Jan  8 
52ig  Feb  17 
40  Jan  12 
391 2  Jan  11 

li2FeD  9 
I.Ti  Feb  9 
55i2Jan  13 
937gJan  26 
3914  May  2 
83  Mar23 
661:  Jan  6 
90    Jan  20 

61  Feb  15 
747g  Jan  5 
66I2  May  2 
32>4Jau  29 
88     Jan  20 

1295s  May   .''• 

114     Feb  25 

231:  Jan  28 

67       Apr26 

8.34  Jan  11 

135     May  9 

13.3gMayl8 

57'<4  MaylS 

69 '2  May   2 

66  Apr27 
53.3s  May  6 
lUg  Apr  18 
'•■212  Jan  31 
9.1  Jan  29 
9)i2May  B 

IO7I4  Feb  26 
10  Jaa  7 
14    Jan  20 


t  ver  ehare 

7fl      Feb 

72     May 

414   Doc 

»'<2      Der 

27  "s    Fe' 

lOis  June 

914   Au« 

■■,12  Hepi 

109.1s    Dec 

47       Fob 

4       Feb 

334   Dec 

'>''8  Deo 

I6I4    Dec 

21      Dec 

.','134   Dec 

60      Dec 

98    June 

21  ii  Deo 
64  Feb 
64  Feb 
3 1  Is  Deo 
60  Dec 
20  Feb 
4£  July 
35  Aug 
83I4  June 

165      Feb 

I2  Nov 

1 2  Nov 

3    May 

5^8   Deo 

912   Feb 

1014  Dec 

12      Dec 

65-14  June 

2478    Dec 

7       Jan 

181s   Dec 

807g   Feb 

3      Aug 

SI2   Dec 

1368  May 

40     May 

Sig   Feb 

16      Feb 

3984  May 

94      Aug 

38I4  July 

8I2  Dec 

63      Feb 

8OI4  June 

2I4  Deo 

3'4  Deo 

III2  Dec 

3338  Dec 

312  Dec 

31     June 

6414   Feb 

23»4   Feb 

60      Apr 

41U  May 

1512  Dec 

16  Feb 
84I4  June 
66>4  June 
377g  May 
14  Dec 
60  Dec 
37  Deo 
2112  Feb 
6878  Aug 
64»4  Feb 
327g  Mar 
3314  Mar 
15I4  Feb 
2312  Jan 
II  Feb 
2018  May 

568  Dec 
8I4  Dec 
8818  Feb 
18  Feb 
50  Feb 
14  Dec 
2714  June 
110  Feb 
6II4  May 

718  Aug 

14  Aug 
7     May 

17  Dec 
1212  Dec 

858  Feb 
II  July 
2012  Feb 
5412   Feb 

8I4  Dee 

15  May 
25     May 

22  Deo 
14  Dec 
40      Deo 


t  per  eiuire 

90»g  Not 
82  Jao 
I214  Hepi 
10112  Oct 
19>g    Oot 

r.i     Oot 
17     Mar 

1314  Mar 
l.'M  Jan 
70»«  Nov 
16  Bept 
17I4  Bepi 
UI2  Ool 
33-'s  Oot 
44I2  Nov 


24 
68 
»4 

43I4 
847g 
26I2 
67I4 
51 
79 
32«4 
75 
46ig 
2I>4 
72»4 
III 
10684 
I6lg 
6912 

6»8 
96 

6 
35 
37 
63 
30ig 

8»4 
42 
80 
74 
96li 

9ig 

76|| 


Dec 
Deo 
Deo 
Dec 
Dec 
Deo 
Dec 
Dec 
Dec 
Deo 
Oot 
Dec 
Dec 
Dec 
Dec 
July 
Dec 
Deo 
Dec 
Feb 
Den 
Dec 
Aug 
Feb 
Dec 
Deo 
Deo 
Aug 
Deo 
Juno 
Deo 
Doo 


66 

9II2 
120 

41 

Sl»4 

7158 

i;2 


Oot 
Mar 

Jbd 
Mar 

Oot 
Oot 
Sept 
Oct 
Oct 
Oot 
Dee 
Oot 


3012 

.'',1 

40 

108 

20012  Sept 

9      Jan 

163g  Fib 
8  Oct 
1234  Oct 
2i3g  Sept 
3012  Ool 
2284  Sept 
913g  Not 
4178  Mar 


Oot 
Oot 
Oot 
Oot 


1712 
35.14 
9714 
6lg 

1768  Nov 

2714  Oot 

5212  Oot 

24I2  Oot 

40  Oot 

56l2  Nov 

I1212  Jan 

66*4  Oot 

21  Oot 

9034  Oot 


Nov 
Feb 
Feb 
Feb 
Oot 
Oot 
Oot 


95 
11 
18 
31<g 
55I2 
884 
6678 
84I4  Nov 
65  Oot 
731*  Oot 
70  Oct 
37I4  Sept 
27»8    Oot 

IO6I2  Nov 
957i  Nov 
44  Oct 
32  Feb 
68  Feb 
67>»  Oot 
39»4  Oot 
84(4  Sept 

103  Nov 
61  Oot 
661t  Oot 
337g  Oot 
4814  Oct 
40  Sept 
49>i4  Oot 
117»  Oct 
20<l    Oot 

II8>8  Nov 
33I4  Oot 
eou  Oot 
47  Mar 
43      Oot 

I29I2  Nov 
6914  Jan 
I58g  Oot 
326g  Oot 
13  Oct 
346g  Oot 
236g  Oot 
1668  Sept 
2712  Oot 
40  Sept 
Nov 
Oot 
Oot 
Oot 


78 
16 

2S 
48 


42.I4  Apr 
466s  Mar 
72      Jan 


88>4 

288 
3 

628g 

92li 

537g 

92 

96 

96lt 
10384 

93 
128*4 

6I84 
101 
14788 
11612 

5484 

86 

ISlg 
175 

30«g 
122 

631j 

68 
I2OI2 

141| 

96 

996g 
109U 
107 

80l| 


Jan 

Mar 

Mar 

Sept 

Nov 
Jan 
Jan 
Jan 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
Apr 
Feb 
Jan 

Mar 
Jan 

Mar 
Jao 
Jan 

Mar 
Jan 
Jan 
Jao 
Apr 
Jaa 
Apr 

Mar 

Job* 
Jaa 


*  Mid  and  iurtce<l  [rnom:  DO  aalea  on  thli  day      t  Ex-rlghta.     |  L«m  than  100  ibaroe.    a  Kx-dlv.  and  rlAlita.       Ex-dlvldend 
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«iiU/  AND  LOW  SAL*  PUCB—PBH  tlHAHJI,  NOT  fSH  CBST. 


July  i 


O 
U 

A 
1 


g 
@ 


M 


Jutu  4 


(  ;<«r  ihare 


a 

7 

Q 
U 
m 
O 
>-l 
O 

O 

< 

n 
o 

!^ 

U 

M 
o 
o 


Vuiv  6 

•68        711 
•«'J*4      70*4 


68<4  72 

89  8U 

52*4  53 
•75        81 

iu:i  lC):t 

118  UH' 
HUM     S8'4 

llH>it  llli^ 
eU        7l)i2 
•U4        U8 
27I4     27  >i 


H'tUnnaUay 
July  6 


%  Iter  thare 
61  It     H7S 
:i7        38 

•t)7        70 
2518     26 


tt9%  727h 

89*4  QU 

52*4  65 

•72  83" 

11 12 'a  103 

I18'4  12014 

•87  89 

11813  118'>)| 

tl'J34  73 

•'J3  97 


37>s  381 1 

•28  32 

•6OI2  1)5 

•o4  01 


6 
2314 


«9»4     7U 
•95        99 


43 


46^ 


9«l4 
•334 

•so 

•.S4 
4\, 
22'> 

•12  " 
U'l 

••)5 
38I4 
70 

414 
♦41 1 
3334 

•ii9'4 
2534 
5U4 
50 
lO's 
23"» 
29  ij 

•26 


•20 

•29 
2538 

•65 
•5I8 
86I2 

•I6I2 

•43 

•74I2 
1 

/6334 
•100 


5412 
•75 
9 
24-^ 
13% 
17 


96 14 

41.1 
92 
87 

43.1 
23 
13U 
111, 
56 1> 
38ii 
70 

4I2 

8 
34 1« 
70 
26 
521 
50 
103s 
23 
2934 
29 
&5 

5l8 
25 
34 
2634 
70 

51 
861 

1738 

45 

95 

1 

64 

102 
28 
561-> 

Si 

938 
2478 
14^8 

17 


58       5834 


5434 
•75 

•7 
•23 
•73 

I2I2 


8>i> 


8>i 


37>8  38 

•28  33 

•62 '2  05 

•44  58 


23 1» 
21l! 


28>8 
23 


69li    76>a 


43 
45 


43 

5078 


97I2  971' 

•358  412 

•87  97 

S5  85 

434  434 

23  23 

1238  1238 

•lO's  U 

561'  56I2 

3812  39S8 

7OI4  7OI2 

4I2  41 


33I2 
70 
25I2 
5134 
49I8 
IOI4 
23^8 
2938 
261s 
5558 
5I4 

•I9I4 
30 

•2512 

•65 
5I2 
861; 
ISI2 
44 


ThuTuduy 
July  7 

%  Iter  ihiire 
•67        68 

38»8  39 
•70        72 

2578     27 1 1 


68 

88*4 

5478 

•71 
103 
U9I4 
89 


73 
89»4 
55>4 
8312 
103 '1, 
120', 
89 


II9I8  IHI't 
69        7334 


8>S       8S4 


38        39 

3II4     32 

•62 1»    66 

•S4        60 

100     100 


26I2 

21 


28 

23 


74I2     7758 


•46U 
49I4 


50 
511; 


4*8 
•90 
87 
•4 
22*4 
13 
11 


43a 
97 
87 

43,1 
24 
143« 
111 


h'rlUay 
July  A 


i  Iter  share 
•67        68 

38l2     38l2 
•7034     7144 

2534     26 


64 

87 

50I2 
♦71 
102'» 
I  161, 

N9 
116 

67 'a 


68 14 
88>4 
553, 
8312 

103 

120 
89 

1181, 
701 


27»4    27*4 


38  38>g 

30  30 

•62  >2  66 

•:.:(  61 


23 
20 


27 
20 


73»8    7638 


5738     5734 
39        40 


4I4 


412 


35 

TQl 
25I2 
54*8 
4934 

IOI2 

24 

30 

27 

56 

5I2 
22 
30 
27I2 
70 

5I2 
8712 
19 
441, 


561 
80 

7I2 
24 
76 
12»4 


4734     49I2 
85        85 


128  12858 
1078  11  Is 
64I4     64I4 


2938     30 


•20 
8 

'54" 
♦15 

5158 

•  111, 

2I4 

3278 

738 

37I4 

7812 


2414 

8 

m"  " 

i7 
53 
12 

238 
3314 

734 
37I4 
79 


1058 

48 
•28 
•66i» 
•58 

1378 

53 


10*8 

48 

30 

671 

611 

1418 

53 


HI4     11*8 


IOI2 
32 

'35I2 
•74 

19 

11 '8 

37 


3I8 
Ills 
32 12 

3678 

78 

19 

111 

3712 


'145      148 
•9714  103 
IOI2     lO^s 


'8  1 

64U  68 

101  101 

28I3  29 

5412  59I2 

•75  82 

9  9I2 

2438  2518 

13  14 

1712  18 

58  5978 

94  94 

54I4  58 

80  80 


76  761s 
I2S4  1278 
13        13 


347g  3612 

7II2  711; 

26  27 

521 2  5534 

51  51 

1038  107« 

24  2434 

2978  301s 


48*8  I  48*8 
4734     49»4 
90        90 
•96      100 

•90        95 

87        87 
4  la       4lj 


lOM     IOI2 

•5734     58I4 

3618     38I4 


Salt! 

/or 

(A« 
Wetk. 

Share* 

200 

2,100 

3.400 

71.500 

2,8(MI 

17.900 

4.834 

12,701 

300 

1.900 
63,000 


200 
500 


9,UKI 
500 


300 

300 

72.701 

1 ,200 


HTOCKa 

NEW    YOUK  8TOOK 

KXUUANUK 


64,000 


5578     5612 
5I8       5lj 


23 

•30 

•26 

•65 

5I2 


23 
34 
27I2 
70 
6 


8684  871? 
17  183,, 
44        44 


78         1 
66I4     68 

•99      102 
28        291, 
57 12     6038 

•75 


9 
23I2 
I3I2 


91; 
251 

1438 


I7I2     1734 


59 
94 


6II1 
94 


55I4     5734 
80       801 


•5I2 

24 

76 


912 
24 
76 


4838     5334 
8512     87 


128 

1078 

66 

6378 

73I2 
•29 
•6434 


I28I4 
IU4 
66 
6378 
7312 
3II2 
67 


1112 
2OI4 

'33" 

§54 

•15 

5334 

12 

2I2 

33 

7I2 
3812 
7858 


III2 
2OI4 

'33  " 
54 

17 
55 
I2I4 

258 
3338 

734 
3Sl2 
8212 


47I2  50 

28  28' 

6678  67 

•58I4  6I34 

1378  1438 

5278  5534 


III4  1218 

26  281' 

2S4  3 

10  1038 

"19"  19 

37  3812 
•72  77 

1838  19 

III4  1134 

38  401; 
52  52 
2684  27I2 

14S  148 

•971,  103 

101-.  105a 


12^8  133s 

1334  14 

lis  I's 

5178  5434 

87  87 

57  58 


4I4       4I4 
47a       47, 

34  3434 

•6934  72 

26  27 

50 14  53 

50  50 

IOI4  IOI2 

23  23I2 

2834  30 


5538 
5 

2Il-> 

3II2 
•26 
•65 
5 

86l» 

15 

44I2 


55I2 
51.1 

22 

3II2 

27I2 

70 
51 

S'ii 

161 

44I2 


78 

6458 

10134 

?7l8 

56 
•75 

8I2 
221, 
1278 


1 

661, 

10134 

2758 

5812 
82 

87s 
241 

1314 


5734     691 
"49l'2    56I4 


•5I2 
•23 
76 
1134 
I3I2 
II4 
4734 
85 


7I2 
24 
76 
1234 
131 

II4 
53I4 
85 


12818  12934 
III4      1158 

'6378    "63'7s 

3112    32 
67        67 


1158 
2134 
•734 
34 
55 
•15 
54 
I2I4 
278 
3338 
•634 
3778 

80 


1178 
2134 
SI2 
35 
56 
17 
5634 

1212 

278 
34 

8 
377s 
8278 


II  III2 

4834  4934 

291;  301; 

67I2  67I2 

•58  6I34 


14 
54 
69I2 
12 


1458 

56 14 
69I2 
1238 


3814  4014 

♦71  77 

19  2OI4 

I2I4  I314 

39I2  41 

'2714  273.1 

151  151 

*98  101 

1058  II) 


I27I8  129 
III4     11^8 
67I2    6712 

"74'     "74" 
30       3OI2 
•6434    67I4 


.500 
52,200 

'200 
100 

40: 1 

701) 

1,1)01) 

I.IOD 

9011 

5011 

3.400 

3011 

1.50) 

101) 

7,901) 

30!) 

1.80(1 

34.101) 

1.000 

5,901 

2,900 

11.801) 

300 

2,101) 

8.100 

300 

200 

500 

4,400 
1 ,50 
4,900 
700 


2,700 

11,300 

200 

9.000 
53.800 


12.400 

11.100 

6.100 

300 

200 
10.100 

200 
30.400 

£00 


•2114 
♦7I2 

"55" 

•15 
5158 
III2 
3 
3334 
•684 
377s 
7312 

100 
11 

471s 
3OI2 
68 


2134 
8I2 

s'sis 

17 
54I4 
I2I4 
3 
34 
8 
377s 
S0l2 
100 
11 

4834 
31 
69 


1378     14 
5II2    541; 

iil2     11>2 


278 

3 

"284    '278 

10 

IOI2 

29 

3158 

2914   2914 

3612 
•71 
1934 
1078 

39 


381 

77 

1934 

12I4 

3978 


263j  2784 

►115  155 

•OS  103 

IOI2  105a 


lodu*.  ft  MUrell.  (Coa.)  Par 
Am  Hiiielt  Meuur  prtif  oer  A.IUO 
Amur  SuielMuK  A  UelluliiK    100 

lilt    pref    100 

Am  dteel  Kdry  tttiu  oKh  33  1-3 

fret  tuiu     otta 100 

AiDerlcitn  Huvur  Reduliiv   KHI 

Do     pre! 100 

Aiuttr  riuiiiatrit  Tolmooo 100 

Do    pret    100 

Amer  'felupUoue  A  Teleg. .  100 
Amer  Tobacco   ., 100 

Do     pref    ineu) 100 

Do    coiiiiiKiu  (Muati  U 100 

Auier  VVouluii  ul  Mtuw IIHI 

Do    pref 100 

Amer  WrlllDit  Papur  pref..  100 
A  liter  Zluo  Lead  A  Bmelt 26 

Do    prei 25 

Aiiaroiidii  ('opper  Mining.  60 
AHBorlaletl  pry  (iooda 100 

Do     lat  pjurerrwl 100 

Do     2il    prcrerred 100 

AbdoclaKMl  on 100 

Atluiitlr  Kriilt No  par 

At  Gulf  4  W  I  SSLlne 100 

Do     pnif... 100 

AuHCIii.  NIcliolH  A  Co. -No  par 

Do       pref 100 

Balrtwio  I^comotlvn  WkB.lOO 

Do    pref 100 

Beltilcheiii  fltcel  Corp 100 

Do    ClaSH  H  common 100 

Do    pref 100 

Do    ouiu  oonv  8%  pruf.IOO 

Booth  FlslierluM A^u  par 

Brooklyn  E(lli*>n.  Ino 100 

Burijh  ll-.i^ 100 

Butto  CJopper  A  Zlno  v  to.      6 

Butterick    100 

Butte*  rtuperlor  Mining-.  10 
CiKldo  Ceulrul  Oil  *  lief. .  100 

California  raeklnu No  par 

California  Petroleum 100 

Do    pref - 100 

Callahan   Zinc-Lead 10 

Case  (J  I)  I'low  Wka... No  par 
Central    Leather 100 

Do    pref 100 

Cerro  de  Pasco  C3op No  par 

Chandler  Motor  Cht..No  par 
Chlcjico  Pneumatic  TooL-100 

Chile  Copper 25 

Chino  Copper 5 

Coca  Cola.- No  par 

Colorado  Fuel  A  Iron 100 

Columbia  Gaa  4  Electric.  100 
Columbia  GraphophoneA'o  par 

Do    pref -100 

Computlng-Tab-Recordlng  100 
Consolidated  Cigar No  par 

Do    pref 100 

CoiLsol  1  )l3trll)Utors.  Ino.'io  par 
Consolidated  Gas  (NY) ...  100 
Consolidated  Textile. -A'o  par 
Continental  Can.  Ino 100 

Do    pref - 100 

Contlnt'l  Candy  Corp.iVo  par 
Corn  Products  Refining ...100 

Do      pref - 100 

Cosden  4  Co No  par 

Crucible  Steel  of  America- 100 

Do    pref 100 

Cuba  Cane  Sugar No  pa 

Do      pre! 100 

Cuban-American  Sugar...   10 

Dome  Mines,  Ltd. 10 

Elk  Horn  Coal  Corp 50 

Endlcott- Johnson 50 

Do    pref 100 

Famous  Players  Lasky  No  par 

Do    preferred   (8%) 100 

Federal  Mining  4  SmeltlnglOO 

Do    pref- -100 

Fisher  Body  Corp No  par 

Flak    Rubber 25 

Freeport  Texas  Co A'o  par 

Gaston  W  4  W,  Ino..A''o  par 
General  Asphalt 100 

Do    pref 100 

General  Cigar,  Ino- 100 

Debenture  pref 100 

General   Electric-.- 100 

General  Motois  Corp.. No  par 

Do  piet -.100 

Do    Deb  stock  (6%)...  100 

Do    Deb  stock  (7%). ..100 
Goodrich  Co  (B  F) 100 

Dd    pref- 100 

Granby  Cons  M  S  4  P 100 

Gray  4  Davis,  Ino 25 

Greene  Cananea  Copper..  100 

Guantanamo   Sugar No  par 

Gulf  States  Steel  tr  otrs...l00 
Haakell  4  Barker  C&r.. No  par 

Hendee  Manufacturing 100 

Houston  Oil  of  Texas 100 

Hupp  Motor  Car  Corp 10 

Indlahoma  Refining 6 

Inspiration  Cons  Copiwr..  20 
Internat  Agrlcul  Corp 100 

Do    pref -.100 

Inter  Harvester  (net*) 100 

Do     pref  (new) 100 

Int  Mercantile  Marine 100 

Do    pref 100 

Internat  Motor  Truck. A'o  par 

Do    1st    pref 100 

Do    2d  pref 100 

6.601)   International  Nickel  (The)  26 

17.500   International  Paper 100 

200        Do    stamped  pref. 100 

5.901)    Invincible  Oil  Corp 60 

300    Iron  Products  Corp... A'o  par 
24.100   Island01l4Transp  V  to..   10 

4,201)   Jewel  Tea.  Ino 100 

;oi)        Do    pref 100 

1011   Jones  Bros  Tea.  Ino 100 

IS.SOO   Kelly-Sprlngtleld  Tire 26 

Temporary  8%  pref lOO 

4. .500    Kenne<'i)tt   Copper.    ..No  par 
6.200    Keyslouo  Tire  A  Rubber..    10 

6.301)    Laiikawanua    Slool. 100 

loot  Laclede  (las  (St  Unil8)...100 

1  .OOO!  Lee  Rubber  A  Tire A'o  par 

200]  Liggett  A  Myers  Tobacco- 100 

Do    pref- 100 

5.600    LoHW's  Inoiirnoratert      A'o  ho' 


100 
600 
7.100 
700 
301) 
146.600 
500 
200 


3.900 
48.900 
300 
300 
300 
1 ,400 
100 


300 
200 
200 
700 
650 


8.S00 

2.701) 

9.900 

1 .900 

900 

400 

21.500 

ISO 

500 

4.400 

1.710 

600 


PSH  HHAHM 

Xariix  iiitc4  Jan.  1. 
Oh  baiU  of  im-thar*  M 


Lowtil 


%  V*r  ihar4 

63  JttU    11 

32'>a  .liiiiuj3 
67  Juiie.'O 
24  Jiiiie2l 
82     Juiie20 

64  J  ily  H 
85I4  Ji,iii'l6 

4038.IUII('2I) 

7UI4  Juiie2l 
9534  Jan     3 

llli2Jiiiiu2l 
87     Jan     4 

110  Jan  3 
57  Feb  21 
93  Feb  21 
24  Jiine24 
7SJiine22 
23I2  Juuo23 
3378  Jan     3 

24  Jan  26 
66<i  Jan  6 
46  Jan  6 
93     Juiie20 

6       Apr  20 

18  Jum!l7 
I534.1unel7 

Sifl  J  u  til)  1 3 
6212  June  10 
62i4.luiic2l 

95  J  UMe27 
39l2June2l 
41l2June23 

87  JuneLi 
90     Jimc.'l 

33,  June  8 

88  Jan  8 
81 '4  Jan     8 

1      JlillOl!!) 

14itJan     3 

IOI4  Jiiiie20 
10  JunelO 
54       Aprl3 

25  Jan  6 
68>tJuu     4 

■Ii4.rurie22 
■1  June]  I 
3 '38  Apr  7 
68I2  Aprl3 
23  Mario 
1S'''3  Juiii'2") 
41)     June29 

9  Mar  9 
I9I2  Mar3l) 

19  Feb  24 
2.^34  junel3 
52     Juiit'.'O 

4i2Juue2;f 
IT^S  JiiUi'2S 
2S''4junc'21 
21I4  .,uuc21 

65  Aprl9 
5      July   H 

77>«Jan     5 

15  July  S 
42  June  6 
90       Apr  4 

's  Julv  6 
59     June20 

96  Juni'l) 
2578  Marl'- 
51i2Juni>23 
77     June27 

8'8JunL>l7 
22I4  July  8 
r27s  July  s 
10>8  Jan     3 

16  Jan  24 

62  Jan  6 
87  Jan  6 
48  Jan  3 
76U  Jan     3 

5's  JunelS 
2184  June23 
"5  June2.S 
ll>iJan  3 
1214  June21 

1  June  6 
40U  Jan  3 
80  Jan  3 
54  Jan  3 
80'8    Apr25 

120>2Jan  10 
9l2June20 

63  Juue21 
61  June24 
7OI2  June22 
26''.i  June24 
6212  June23 
17'8june24 

9  Jan  6 
20'4  .hiK-   6 

734Juni'21 
25  June21 
50i2June20 
13  June20 
47  Juiie23 
IOI2  June21 

2  June3l) 
29^8  Mar  12 

6I2  Juno24 
3OI2  June  9 
73I2  Julv  S 
9914  June20 

9I2  June2i) 
42  Juno24 
2S  ,)ulv  6 
66I2  July  I 
5634  June22 
13  Juue23 
46  Jan  3 
0Si2June2l 

10  Jui,e20 
24     Juno  11 

-"84  .lulv    ,") 

4     Jan     6 

8>:jan     4 

14it  Jan     3 

34     June  7 

70l4M:u-3l 

16      Marl  I 

8U  Jan     3 

83     Juni'23 

40    Jau     3 

17i|Jan  14 

138UJau  33 

97e«jau     8 

10     June  7 


HiylMI 


I  ptr  $flart 
72 'a  June  6 
44-'4  May  2 
83  Jau  30 
3112  JttU  11 
91  Mar  7| 
96     Jao  19 

IO714  Jao  27 
88  Mar  1 
9134  Feb  17 

IOSI2  Mttr29 

12934  Mtty24 

94  Jan  31 
1273j  May23 

82I4  May  5 
98  June  1 
39I2  Jan  20 
10  May  16 
33  Jau  14 
43 ij  May  11 
3512  May  6 

65  May  3 
61      M:iy2l 

IO7I2  Mar23 
9  Jan  3 
76  Jan  3 
44IJ  Jan  7 
13I4  Jan  12 
70  Jan  21 
94I4  Jan   11 

IO2I4  Jan  26 
<l2i8  May  6 
6)  May  6 
93 14  Jan  11 

107it  Jan  lA 

5  >i  Jan  27 

95  May  6 
93     May2i) 

0  Jan  8 
2.">is  Juni'29 
1584  May  2 
1938  Apr  19 
6478  Fob  17 
49>a  May  14 

79  May  1 3 
712  Jan     8 

IOI4  Apr27 
4314  Jan  19 

96  Jan  12 
3212  Jan  20 
86  Apr30 
70i4Jan  11 
1234  Feb  10 
271,  Mayll 
3112  Apr29 
3234  May  6 
63  Jau  29 
1284  Jao  8 
62 14  Feb  10 
42 14  May  9 
69U  Jan  II 

80  Feb  18 
10  Mar26 
913s  May  17 
2178  Jan     7 

66  Jan  29 
98     Jao     6 

6  Jan  7 
7612  Mar26 

IOII2  Jan  17 
4334    Apr29 

10712  Jaa  11 
91  Jan  17 
26  Feb  14 
6SI2  Feb  28 
33 14  Feb  25 
2184  Apr21 
25S4  May  6 
69 14  May  2 
96  May  7 
8212  Apr29 
90  Apr27 
9  Mar23 
29l«Jaii  28 

90  Jan  II 
1938  May  5 
20itJan  17 

5i8Jan  13 
7S38May  5 

117i2May  5 
6212  Jan  20 
88     May  6 

1381s  Maris 
lOUJan  11 
7184  AprlS 
7088  Jan  13 
82  Jan  24 
44i8Jan  11 
85    Jan     7 

25  Jao  26 
1684  Mar23 
25i2May  3 
1658  Jao  8 
4Si2May  6 
60*8  Feb  15 
251s  Apr25 
Si>  May  6 
1684  May  2 

71a  Jau  S 
375s  May  IS 
13*4  Jan  11 

67  Jao  7 
lOOijFeb  16 
110    Jan  29 

UUJao  11 
63nJan  11 
4-!  May  6 
76    Jan  18 

6tl!    .\pr35 

17  May  2 
7334  May  17 
75  Jan  30 

26  Jan  20 
40  Jan  11; 

434  Jau  S 
11^1  Mivrl7 
3Jii-  July  .< 
2.)i"  Jao  27 
5478  May   5 

91  Jau  35 
-'-'N  May  1 1 
17'»May  2 
5Si2Jau  II 
571.  May  17 
29-I4   Apr~50 

l,^^     Mav.M 

ioa>t  Feb  .<« 

31  Is  MarJS 


PKR  aHAHH 

Kanm  for  Prtciumt 
y$ar  1920 


^IMfl 


I  V*r  tlUirt 
61  Deo 
3914  Duo 
«4it  Deu 
26  Nov 
79it  Deo 
8218  Deo 
977|  Dec 
66  Dec 
79  Deo 
U2>a  May 
10418  Dec 
8514  May 
100  la  Deo 
65it  Dec 
88lt  Duo 
38ii   Deo 

6>4  Dec 
36l|  Deo 
30  Dec 
18  Den 
4g7|  Deo 
38  Deo 
84       Deo 

6ig  Deo 
7n»  Dec 
42      Dec 

8  Deo 
677»  Deo 
78  Deo 
92  Deo 
47  Dec 
487i  Deo 
00  .\  ug 
99 14   Deo 

2«4  Deo 
82  Deo 
76      Deo 

3>4  Deo 
10      Doc 

8  Deo 
gig  Doc 

66I4  Dec 
15»«  Nov 
03  Nov 
4  Dec 
6  la  Dec 
301s  Dec 
SOU  Deo 
24I4  Deo 
59»8  Deo 
60  Nov 
714  Nov 
16»8  Dec 
18  Deo 
22  Dec 
60     May 

9  Dec 
621s  Dec 
34  Deo 
611s  Dec 
70      Dec 


7134  Dec 
16  Dec 
52  Dec 
97*4  June 

38g  Dec 
01  Dec 
97  Dec 
24is  Dec 
70  Dec 
SUs  Dec 
16ls  Deo 
64  Dec 
21«s   Dec 

9I4  May 
13«8  Dec 
47      Dec 


84 

40 

66 

6 


Dec 
Deo 
Dec 
Deo 


t  p«r  <*<iri 
83      Mar 

72       Jao 

lOOU    Jao 

60      Mar 

93ii    Jan 

143N    Apr 

1 1 8>4    Jan 

106>4  Mai 

106       Apr 

100<4  Mar 

283       Jao 

97*4    Jan 

210     June 

1661s    Jan 

1051s    Jan 

6|i«    Jan 

211s    Jan 

69is    Jan 

66is    Apr 

6714    Jan 

TiH    Jao 

76>4    Jan 

126       Jan 

20U   Aug 

1761s    Jan 

76       Jan 

24     Mar 

82     June 

1481s    Apr 

1021s    Jan 

90«8  May 

1021s    Jan 

10214    Fob 

114       Jan 

16       Jan 

96>4    Apr 

129       Apr 

11  Is    Jan 

26       Jan 

29I4    Jan 

28U    Jan 

861s    Jan 

46       Jan 

761s    Jan 

2088    Jan 

19«4  June 

10434    Jao 

108's    Jan 

61*8    Jan 

164*4  Mar 

1117s      API 

2114  Jan 

41>g  Jan 

40*4  Jan 

44 U  Jao 

67  Jan 

651s  Jan 

92*4  Jan 

66  Jan 

80  Aug 

897i  Aug 


937i  Mar 

46U  Apr 

98  Apr 

102*4  Jan 

14ts  Apr 

105»4  Apr 

107  Jan 

43*8  Apr 

278»s  Apr 


100 


Jan 


59*8    Apr 
867s    Jan 


0605 

13 

28 

147 

104 

96 


Apr 
Jan 
Jan 
Jan 
Jan 
Jan 


21»s  Dec 
78  Dec 
10  Dec 
12i«  Deo 
lis  Deo 
321s  Deo 
711s  Dw 
61  Deo 
78*4  Deo 
I6I2  Deo 
12*4  Deo 
641s  Nov 
5858  Deo 

69  Deo 

27  Deo 

70  Deoj 
16      Deo 

SI2  Dec 
15  Dec 
III4  Dec 
26  Deo 
6H«  Deo 
121s  Deo 
55I4  Dec 
914  L^ec 
65s  Aug! 

28  Deo! 
9*8  Deo 

4014  Deo 

88     Nov 

100     Nov 

IOI4   Deo 

44      Nov' 

28is   l>eo 

68      Nov 

547s   l>eo 

111*   Deo 

3818  Deo 

691*   Deo 

19      I>«o 

87>s  I^ec 

4      l^eo 

3      Deo 

7'i  Sept 

IS      l>eo 

351s   Ooc 

76      1>«H' 

5«»  l>««o 

46  1^> 

35  Aug 

I5»|i  IVo 

13;V»  Nov 

9A  >V»' 

»4»s  1Vh« 


91»8    Apr 
161s  Mar 

44«(Ma7 

1347»  Mai 

48       Jan 

361s    Jan 

191s    Jao 

43      Deo 

791s   Dec 

76*8    Jan 

94*4    Jan 

172       Jan 

42      Mar 

89*lt   Jan 

8514   Jan 

94      A  pi 

857s   Jao 

102*4    Jan 

551s    Jan 

49*4    Jao 

381s    Jan 

20>s  Aug 

847s    Jan 

78I4  July 

46I4   Apr 

1161s  Sept 

2314   Apr 

9*4   Apr 

617|   Apr 

37      Apr 

8S*s   Apr 

1431|    Apr 

116      Jan 

61*4    Jan 


11  Us 
170 

84 

71 


Jan 
AW 
Jan 
Apr 


26*4  Jau 
91*4  Mar 
7»7»  Jan 
47Vi  JUI7 
Mis  Jaa 
TV4  July 
31*4  Jan 
4614  Jan 
30  Jaa 
1631s  Jan 
UVS  Jan 
33ts  Apr 
48is  Jaa 
Wm  Jaa 
>N71t    i^* 


207 


Ja 
Jaa 
Jaa 
Aw 


•  Bid  and  asked  prIcBS;  no  sales  on  this  day.     I  Loss  than  100  shares,     t  Kx-rlghts.     u  Kx-dlv.  and  rlahl*.    d  Par  value  JUKI,     ni»ias(aok.     «K\ai\l>K<ml 
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For  aulOH  (liirliift  the  vv4H4k  <if  NiorkN   iiHiiiilly  lnurrlvti,  itiiu  clilrtl   prcr«'t><llau  pu||«. 


](i5 


HiaH  AND  LOW  SALE  PRICE- 

■PER  SHARE,  NOr 

PER  CENT 

Salts 

lor 
IJif 

S'lliir 

f///y          -l/o/i 

(/(!(/               7'MC.V 

III!/ 

II  ■(■(//(,. 

sdiii/ 

Thurs 

day    1       Frldau 

Juti 

/  2             JiiH 

1  4              J'('V 

5 

Julu  0 

Jut!/  7       1       Julu  8 

n'eek. 
Sliare.i 

$  pCT 

iharr     !?  /icr 

sVinrp    .?  PIT  ,s 

hare 

S  per  share 

$  per  share 

$  per  i 

hare 

S'1.1 

9 

m 

0 

834 

9 

9 

9 '8 

7,3011 

♦.•jO"! 

33 

321; 

33 

♦32 

36 

♦31 

36 

3011 

♦lit 

115 

♦91 

115 

♦91 

115 

♦'M    ■ 

1  15 

It.Wi 

145:1, 

M(ii,s 

1511 

I5:i3i 

15334 

M,tl2 

1171- 

1  ,:;()o 

♦  101) 

1115 

♦100 

105 

♦100 

105 

♦100 

105 

liHl2 

II3I2 



•6313 

65 

♦63I2 

05 

100 

*-.r. 

56 



*55 

55I4 

65 

55 

100 

37 

37 

. 

,_ 

_ 

-       -  . 

. 

175 





8278 

83 

83 

83 

8178 

Si's 

701) 

OOM 

Vs'iL 

'8734 

loYCi 

9734  IO2I4 

"93' 

'ml 

229,400 



21" 

211" 

"2134 

22  Is 

'iV 

'i\^\ 

"  "1 .900 

in»4 

IPs 

107, 

113s 

11  Is 

1134 

1114 

1134 

20,000 

23l2 

23-''« 

2338 

24 12 

24I4 

247s 

2334 

2414 

5,410 

♦.(/ 

49 

♦47 

49 

49 

49 

♦47 

49 

100 

♦!)0 

983,1 

*90 

9834 

♦90 

9SS4 

♦90 

983] 

17 

17 

19 

19 

I8I4 

I8I2 

1738 

1778 

800 

*ir> 

10 

•15 

1534 

15l2 

I5I2 



200 

*110 

116 

112 

113 







200 

+  inr. 

114 

*J!1 

32 

•29 

31 

29 

20 

29 

29 

200 

(57 

67 

•60 

67 

•63 

67 

♦63 

67 

100 

Hi 

134 

*1U 

2 

_  _  __ 



♦U2 

2 

200 

44I2 

44 12 

*43 

4612 

45I8 

4612 

44I2 

46 

1,900 

*ss 

91 

90 

no 

♦SS 

91 

♦88 

91 

100 

7434 

747s 

75 

lo 

76 

70 

*75 

t    t 

70;i 

*I01 

105 

•101 

IO4I2 

♦101 

105 



11 

11 

lUs 

III4 

1114 

III2 

•11 

1134 

800 

58 

58 

59 

59 

200 

*30l8 

32 1-. 

32 

32 

32 

32 

♦28 

32 

300 

*4G 

521 2 

*46 

53 

•46 

5034 

•46 

50 

58 

58 

60 

60 

58 

58 

58 

58 

800 

*2178 

25I2 

•22 

25 

♦24I2 

25I2 

♦22I2 

25 

9U 

97s 

•9 

9I2 

•914 

IOI4 

9I2 

9I2 

400 

1'8 

2 

17s 

2 

178 

2 

17s 

1'8 

1 ,900 



22  Is 

22  Is 

2218 

23 



800 

10 

10 

iou 

10 14 

000 

•29-^S 

30 

30 

30 

2934 

2934 

*28 

31 

500 

&h 

834 

•858 

10 

918 

91s 

9I2 

9I2 

480 

52 12 

53 

S3 

533r 

53 

531s 

53 

53 

2.000 

34I8 

353s 

34I2 

35I4 

3434 

361s 

34 

35 

20.000 

42 

431s 

3912 

5OI4 

48 

5OI4 

45% 

4834 

95.800 

37 

38 

3534 

45 

42 12 

4334 

4II2 

421? 

11,000 

73-1 

778 

SI4 

9I2 

9I4 

H's 

834 

9I4 

11,200 

49 

49I2 

5OI4 

52 

51 

52 

51 

51 

4,300 

2934 

307s 



30 

3OI4 

1,200 

1634 

1714 

I7I2 

18 

1778 

177s 





2,200 

18 

ISl" 

I8I4 

20 

19% 

207s 

19 

20 

19,20 1 

3  7 '^8 

38 

39I2 

40 

40 

42 



2.400 

8U 

8I4 

8I2 

8I2 

734 

8'?. 

712 

734 

2,000 

59 

60 

601s 

6OI2 

58 

601s 

1,000 

55 

Oii 

55 

55 

56l2 

67 

Z55I2 

55I2 

1,800 

> 

> 

»i3' 

15 

"isis 

T3"is 

i3i2 

'l'4l2 

'14" 

14 

600 

2 

707s 

71 

7012 

7OI2 

7II4 

7218 

7012 

7II2 

1.300 

K 

68 

69" 

__ 

_„ 

300 

C 

9334 

95 

95I2 

97 

96 

9'5I? 

9234 

9534 

4.000 

!t 

IZ 

28 

2  8 '8 

28 

2884 

281s 

2834 

28 

2818 

4.000 

K 

2612 

26's 

2638 

27I4 

2634 

27 

?6is 

26=s 

5,900 

< 

8212 

821? 

83 

83 

83 

83 

81% 

8 134 

500 

* 

2 

•100 

*100 

108 

•100 

f- 
>> 
U 
1 

I2I2 

1234 

I2I2 

1234 

12% 

13% 

1278 

13 

2,500 

*18l2 

22 

2OI2 

21 

22 

23I4 

•I9I2 

24 

/on 

S; 

18 

1934 

*18 

22 

*20 

23 

I8I2 

I8I2 

300 

1 

c 

2 

45I2 

4534 

45I2 

5134 

48"2 

5034 

471s 

481? 

18,700 

£ 

*80l2 

84 

•SOI2 

84 

*80i2 

84 

*80l2 

84 

1,000 

1 

1338 

133s 

__ 

__ 

13I2 

1334 

1334 

14 

10,800 

C 

Q 

55I8 

56^*4 

54I2 

565s 

56 

55!- 

55 

56 

C 

'*2' 

'  ¥12 

'*2~ 

'  212 

~*2~ 

Vl"? 

"2" 

"2" 

100 
500 

►: 

1114 

IIU 

*10 

12 

*10 

12 

10 

lOis 

800 

K 

o 

3I2 

3I9 



4 

4 

_ 

29,600 

C 

H 

6334 

651s 

63I2 

67 

66% 

69 

64 

66I4 

900 

2 

0 

*14l2 

I5I2 

15 

I5I4 

15 

lo3s 

15 

15 

1,82.'; 

c 

2 

§4178 

417s 

41 14 

4134 

4112 

417s 

41 

4110 

40,500 

< 

I9I2 

20 

19-is 

2115' 

20% 

21I4 

1934 

201? 

1,000 

S 

*32 

34 

34 

34I2 

3434 

35 

33 

33'S 

B 

*65 

72 

•65 

76 

•65 

73 

•65 

75 

300 

>< 

•130 

138 

135 

135 

•130 

13«is 

I37I2 

13(-l9 

2,500 

107 

IO7I4 

106-34  107 

10678  107 

10G78 

1007s 

c 

i<< 

•72I4 

76 

•7214 

76 

•72 

74 

1,200 

o 

24I2 

24I9 

24I2 

25 

25 

253s 

2334 

2334 

1,500 

0 

31 

31 

33-is 

3434 

34 

3578 

33I2 

34I2 

203,200 

a 

03 

74-% 

7534 

7434 

80 

78% 

82%      78 

81Vi 

100 

94 

94 

•92 

95I4 

•92 

9334 

2,800 

•6 

7 

5I4 

6I4 

5I8 

5I2 

5I2 

5I2 

1,000 





434 

434 

434 

478 

4I2 

478 

.500 





2938 

291?, 

3II2 

31Jf> 

31 

31 

680 

*7l2 

8 

73s 

734 

778 

8 

7% 

/34 

24,900 

3278 

331s 

3278 

34 

3334 

34I4       33I8 

34 

12,000 

10 

I9I4 

19 

2OI4 

19% 

2OI2       I8I4 

1934 

5,200 

53 

53 

533, 

553s 

54 

55% 

52 

53 

•78 

82 

•7712 

82 

•77I2 

82 

•77I2 

82 

7,900 

734 

8 

734 

8 

8 
34 

6414 

8I4 
34 
6414 

7I2 
•31 

8 
34 

100 

100 

3,000 

1914 

19'l4 

1834 

19 

1878 

19% 

i9>8 

19'34 

•22 

25 

•2434 

28 

•24 

25 

•24 

28 

10,100 

IO4I2 

106 

1057s 

106 

105'2 

10734 

lom 

106 

12,800 

53 

53% 

53I4 

55I4 

5378 

55's 

521s 

54I4 

200 

15 

15 





I4I2 

1412 

200 

43 

43 

44 

44 

200 

•.M2 

534 

•5I2 

534 

•5I2 

534 

5% 

534 

3,300 

I7I4 

I7I2 

I7I2 

18 

1734 

181s 

17 

I7I4 

0,900 

52 

52 

52 

537s 

53I8 

5478 

5118 

5334 

* 

92 

* 

92 

2,600 

48'2 

50 

48 

5OI2 

50 

5034 

48 

4978 

71 ,700 

49I2 

51 12 

51% 

5334 

52 14 

56 

483s 

501s 

300 

•93 

94 !« 

94 18 

9434 

•96 
30 13 

99 
3018 

9OI4 

9CI4 

100 
'94,800 

73'>8 

74''s 

73 12 

75I2 

7434 

76I4 

7334 

75 14 

1 ,300 

110 

110 

109 

109 

109 

10978 

109 

109 

4,800 

4812 

491 1 

4834 

49'l4 

49% 

5II4 

49 

50 

400 

*8l, 

934 

934 

9»4 

878 

9 

S's 

8's 

9,000 

2H 

2«-% 

287, 

2934 

30 

3134 

287s 

30 

2,000 

26 

26 

26I4 

2  8 '8 

27I2 

28'8 

•261 2 

291? 

400 

•68 

70 

70 

70 

70 

70 

7178 

7r's 

_ 

•70 

80 

•70 

80 

000 

•67» 

7 

678 

7 

7 

7 

7 

7I8 

•65 

68 

•55 

58 

•54I2 

58 

•55 

58 

300 





86I2 

86'2 

86I2 

80lj 

8RI4 

SOU 

'  V.soo 

423)t 

43 

43I4 

417, 

44I2 

45I2 

44 

44li! 

1,100 

3II2 

32 

3238 

3234 

33 

33 

3234 

33 

1 ,700 

U 

9 

8I2 

9 

9 

9 

8I2 

9 

"  6,906 

fi'n 

7^ 

0»4 

•738 

7 

7' 7 

7 

7I8 

600 

3214 

3214 

32  li 

33 

33 

33 

500 

34 

34 

•33 

35 

35 

35 

3« 

30 

500 

•109 

112 

no 

no 

112 

112 

♦110 

112 

•104 

.  -  -  - 

•100 

•104 

♦104 

z4l 

41 

42 

42 

44I2 

45I4 

•42 

4612 

700 

•73»4 

80 

•74 

80 

80 

80 

♦7C. 

82 

10') 

♦56 

69 

•56 

58»4 

59 

59I4 

•56 

60 

200 

BTOOKH 

NKW    YOIIK  .STOCK 

KXCIIANCJE 


Indun.  He  Ulsceri.  (Con.)   Par 

l-<>(t  liic(iriii>nit<«l No  par 

I.oi.MH-WllcH  HHoult  tr  ctfH   100 

Do     2(1   nrofcrred 100 

Lorlllard    (I') 100 

Do     pr(!f 100 

Miirkay  Companies 100 

Uo     prof 100 

Miimitl    HiiRar 100 

May  IJopartmont  Storog-.KX) 

1)0     prof 100 

Mexican    Petroleum 100 

Do     pref. 100 

Miami  (!(ippcr 5 

MIOillc  StaliiH  Oil  Corp 10 

Mlilvalo  Htcol  <t  OrflnancO--60 
Mdiitaiia    I'owor 100 

l)(i     prof 100 

Mont  WdACoIlls  Coro.No  par 

National   Acnio 60 

NalioiKi I    mscult .100 

Do    pri-r 100 

National  Cloak  A  Suit 100 

Do    pref 100 

Nat  Conduit  A  Cable.  Afo  par 
Nat  Kuam'g  *  Stamp'g 100 

Do    pref 100 

National  Lead -100 

Do    pref 100 

Nevada  Consol  Copper 6 

New  York  Air  Brake 100 

New  York  DoPk 100 

Do   preferred 100 

North  Aiaertcan  Co 100 

Nova  Scotia  Steel  A  Coal. .100 

Nunnally  Co  (The) No  par 

Oklahoma  Prod  &  Ret  of  Am-5 

Orpheum  Circuit,  Ino 1 

Otla   Steel.. -No   par 

Owens  Bottle... 25 

Pacific  Development 

Paciric  Gas  &  Electric 100 

Pad  Ic  Oil 

Pan-Am  Pet  &  Trans 50 

Do     Class  B 50 

Penn-Seaboard  St'l  vtc  No  par 
People's  G  L  A  C  (Ohio).. 100 
Philadelphia  Co  (Pltt8b)...50 

Phillips  Petroleum No  par 

Plerce-Arrow  M  Car No  par 

Do    pref 100 

Pierce  Oil  Corporation 25 

Do    pref 100 

Pittsburgh  Coal  of  Pa 100 

Do    pref 100 

Pond  Creek  Coal 10 

Pressed  Steel  Car ..100 

Du    pref 100 

Public  Serv  Corp  of  N  J. -.100 

Pullman  Company 100 

Punta  Alegre  Sugar 50 

Pure  Oil  (The)  it 25 

Railway  Steel  Spring 100 

Do    pref 100 

Ray  Consolidated  Copper..  10 
Remington  Typewriter  vtc  100 

Replogle  Steel No  par 

Republic  Iron  A  Steel 100 

Do    pref .100 

Republic  Motor  Truck. iVo  par 
Royal  Dutch  Co  (N  Y  shares) 

St  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  c.A'^o  par 

S.avage  Arms  Corp 100 

Saxon  Motor  Car  Corp.ATo  par 

Sears,  Roebuck  A  Co 100 

Seneca    Copper No  par 

Shell  Transp  A  Trading. ..£2 
Sinclair  Cons  Oil  Corp.iVo  par 
Sloas-Shelfield  Steel  A  Iron  100 

Do   preferred 100 

Standard  Oil  of  N  J 25 

Do  pref  non  voting 100 

Steel  A  Tube  of  Am  pref...  100 
Stewart  Warn  Sp  Corp-A^o  par 

Stroraberg-Carburet No  par 

Studebaker  Corp  (The)...  100 

Do    pref .100 

Submalne  Boat No  par 

Superior  Oil No  par 

Superior  Steel  Corp'n 100 

Teun  Copp  A  C  tr  ctfs.iVo  par 

Texas  Company  (The) 25 

Texas  Pacific  Coal  A  Oil...  10 
Tobacco  Products  Corp 100 

Do     pref 100 

Transcontinental  01I..Aro  par 
Transue  A  Williams  St. No  par 
Union  Bag  A  Paper  Corp..  100 

Union  Oil No  par 

United  Alloy  Steel No  par 

Un  tod   Fruit 100 

United  Retail  Stores No  par 

U  8  Cast  I  Pipe  A  Fdy 100 

Do    pref. ...100 

U  S  Expce-ss lOO 

U  S  Food  Products  Corp..  100 
U  S  Industrial  Alcohol 100 

Do    pref 100 

U  8  Realty  A  Improvement  100 
United  Stauos  Rubber 100 

Do     l8t  pref 100 

US  Smelting  Rof  A  M 60 

Do    pref 60 

United  States  ateel  Corp..l0»l 

Do    pref 100 

Utah  Clopper 10 

Utah  Securities  v  t  o .100 

Vanadium  Corp No  par 

Vlrgini;i-(;arollna  Chem 100 

Do    pref 100 

Virginia  Iron  C  A  C. 100 

V  VIvaudou No  par 

\V''l:^    h:irg()    Kxprc^'i 100 

WcHt('rn  Union  Telecraph-lOO 

WciitliighouBe  Air  Brake 60 

WeHtlnghouse  ICIec  A  Mfg.. 50 

White  Motor 50 

Wliltn  Oil  Corporation. A^o  par 

Wli^kwlro  Spencer  Hieol 6 

WlllyH-f)vorlund  (The) 25 

Do    pref  (new) 100 

Wilson  A  Co,  Ino,  v  t  o.No  par 
Woolworib  (P  W) 100 

Do     pref 100 

Wortlilngton  PA  M  V  to..  100 

Do    pref  A 100 

Do    oref  B 100 


PER  SB  ARE 

Range  linct  Jan.  I. 
On  bati$  of  im-ihart  lot* 


Loweit 

t  per  ihari 

s%  .luU    6 

31     Jan     6 

;)4i'>  Jun(r.!3 

136      Fell     3 

100     Jan     6 

59i2Jan     3 

55     June  7 

37       .liliv    5 

6512  Jan     4 

95      Marl8 

.H734  J  Illy    r, 

.SI     .Iunel7 

16 '4  Jan     3 

li|i«.)uiic2:i 

22     Juiie21 

a:40l2  Juiiel  1 

93     Juuel5 

1434  Feb     3 

13%June23 

102     Jan     4 

100     Jan     3 

25i2  Jan     6 

65UJan     4 

1  Apr  13 
41  ,lun''23 
S'l  JunoU 
69     June.>0 

100     June JO 

9      Mar31 

55     JuneW 

20%  Fob     9 

45     Jan  20 

5412  Feb     7 

20l2JunelO 

8i2  Mar  H 

134  May 31 

2U2  June23 

9i8  June2S 

28  JunelS 
8I2  Jiiiv   1 

4Ti4Jan  19 
2712  Marl2 

o!ll-   Jilv    6 

3534  .Inly   6 

67s  JuneJO 

33%  Jan     3 

29  June2n 
16  Junel7 
151s  June22 
31     June22 

7  JuQel3 
54  June  3 
5238  June24 
8278  Jan  8 
1218  Maris 
04  June2o 
83  Junei2 
54  Jan  15 
89i2Junel4 
25I2  Junell 
24% June21 
73i2June24 
98  Apr21 
11  Marl2 
1718  June20 

18  June21 
41%  June23 
79'8  June22 
12% June23 
40l2June23 
10%  JunelS 

2  June23 
97s  June23 
27,  Jan     3 

63l2June23 
1234  Marll 
3812  Mar  2 
1734Juue20 
3215  June29 
OSi.i  June29 
124i2Junel3 
105%  Jan  3 
73l2June  8 
21  June  6 
2r,-"4June21 
42%  Jan     3 

83  Jan  5 
5%  Julv  7 
412  July  N 

20  Junc20 
7  Mar  12 
29  Juue21 
1034,)unf21 
45  Mar22 
7012  Junc2« 
0%  Marl2 
28  June25 
02i8  June27 
17%  Mar  14 

19  June   8 
79534  JuneJO 

48  Apr  1 
lll2Jan  3 
3914  Jan     3 

535  June2() 
1'.  June23 
4S1.1  Jum;23 
85  June24 
4118  Marll 
4S3s  J'llv  8 
9li2June20 
26  Apr  1 
39  June25 
70I4  June23 
1(J.)  Junp2I 
4534  Mar31 

8I2  Feb  25 
25is  June2l 
23%  Juue23 
6(1  Juno23 
78     June  9 

5%  Marll 
49I2  Jan     4 

84  Jan     3 

85  Juni'-O 
1]  %  Junei3 
29I4  June23 

734  Junr2S 

I411  Apr  11 

6U  Jan     3 

2';i4  June23 

32i2June  H 

IO8I4  Feb  21 

105     JuneJl 

3Si2  JuneJl 

71     Jan     7 

5014  Junc21 


66 

.95 

81 

108 


HiohtM 

%  per  i/iare 

l2'>4Jaii    10 

42     Jnn  31 

loo      Marll 

16  Hz  Fob  28 

107      Feb     3 

68     Jnn  21 

67i»  I''eb     2 

8912  Fob  II 

93 14  Apr   IS 

10li2Apr     7 

l07UJan    13 

91     Jan    II 

24  Apr  20 
1 5%  A  pr  2.') 
33i2Jan  i 
66UJan    II 

9H       JUMOl.", 

25  May  2 
30    Jan     4 

12034  Apr  26 

120     Jan   26 

35% Jan  18 

79i4Mayl6 

6  Jan  10 
Feb  14 
Mar  9 
May  7 
May  4 

13% May 11 
89  Feb  19 
39  May  19 
5712  Mavis 
ei'sMaylS 
39  Mar29 
127g  Jan  8 
4  Jan  7 
30%  Apr  29 

16  Jan  11 
64% Jan  11 
191,1  Jan  H 
.56  May  19 
41i2Jan  4 
7938  Feb  17 
7134  Jan  12 

17  Jan  17 
.57%Mayl7 
SSisJan  11 
SlijJan  8 
42I4  May  2 
88  Mar28 
llVgjan  8 
78  Jan  7 
6478  May  3 
88i2Jan  19 
16i2Mav  6 

96  Jan  2! 
104    Jan  24 

70i4Mavl9 
110% Jan  21 
51i2Jan  11 
3634  May  6 
OOUMaylO 

109  Mar  3 
15  Mayll 
3834M..yll 
39i2Jan  12 
73UJan  13 
96I4  Mar  2 
24i2Jan  25 
6978  May  5 
13     Jan   12 

5l2Feb  10 
2338  Jan  11 

634  AprSO 
9834  Jan  3 
20'4Jan  17 

49  May  9 
28%  May  6 
66  Jan  11 
73'2  Feb  28 

16712  Jan  13 

110  Jan  20 
82  Feb  7 
37     Jan  24 

46  Apr  30 
93i4Apr  29 

97  May  4 
10%  Jan  7 
13UJan  11 
48  Jan  13 
1034  Apr  20 
45  Jan  10 
3678  Jan  21 
58I4  Mav24 
91  Jan  13 
13  Apr  2. J 
44I2  Apr  25 
75  Jan  13 
25l2Mavl9 
34    Jan     4 

207  Jan  7 
02I4  May23 
19     May  0 

50  Mar24 

7  Jan  13 
27UJan  19 
7412  May  3 

102  Mar  8 
5834  May  1 S 
7934  Apr  30 

10378  Jan  4 
35i2Jan  27 
4412  Jan  3 
8OI2  May  0 

112  Jan  27 
6912  Jan  19 
12%  Mar  17 

41  Jan  11 
42i2Jan   11 

10234  Jan  18 
OS  Jan  25 
9I1  May  I  1 
72  Jan  20 
9  1  Apr  12 
907«Jan  II 
4'.)7g  Mar29 
44  May  2 
17% Jan  8 
1812  .Ian  11 
l(|i2May  4 

42  May   3 

47  Jan     7 
1 1712  Apr  11 

1 1 1  Feb  2 
55 14  May  5 
81  Feb  11 
flSU  Mar  4 


PER  SHAHS 

Mono*  for  Prentome 
YMr  WM 


LowM 


Hitth44l 


I  per  ihart  %  per  thart 
«»8  Nov 
25       Dec 


100 

120N 

97 

66 
66 


Doc 
Dec 
Doc 
Dto 
Dec 


63ia    Dec 
65       Doc 


05I1 
14H 

88 


Oct 
Auu 
Mar 


I4N  Dec 
10  Auk 
28»8  Deo 
471s  Dec 
93  Dec 
12%  Dbc 
26li  Deo 
96       Dec 

I03I2  July 
25U  Deo 
693g  Deo 
2  Deo 
45  Nov 
88  Nov 
031 2    Dec 

100      Dec 


8 

00 


Nov 
Dec 


16i«  Dec 
3612  Dec 
48    May 

26  Dec 
9  Dec 
2^8   Dec 

23  Nov 
12  Deo 
x4278  Dec 
10»4  Dec 
41U  May 
35  Dec 
69  U  Dec 
6412  Dee 
014   Dec 

27  Aug 
30%  Dec 
26»4  Deo 
15  Dec 
69 

9 
72 


Dec 
Deo 
Dec 


511s   Feb 
83      Deo 


12 
72 


Dec 
Dec 


90U  Dee 
52  Dec 
95i«  Dec 
40  Dec 
297g  Dec 
73  Dee 
9212  May 
10  Nov 
24%  Dec 
30  Dec 
6514  Dec 


84 
I6I4 


Deo 
Dec 


Dec 
Dec 
Dec 
Dec 


4912  Dec 
10      Dec 

2i»  Deo 

9      Dec 

2%  Dec 
8514  Dec 
14U  Oct 
33%  Dec 
20  Dec 
43  Dec 
7,'-'  Deo 
«142i8  Dec 
100%  June 
77  Dec 
24lj  Deo 
22%  Dec 
37»4  Deo 
76      Dec 

8U  Deo 
llij  Deo 
41      Feb 

6%  Dec 
40 
22 
46 
80 

6%  Dec 
347g  Dec 
81»4  Dec 
igij  Dec 
27%  Deo 
176  Feb 
45I4  Dec 
IQlj  Nov 
38      Dec 

5'4  Dec 
15  Dec 
56l2  Dec 
90  Aug 
357g  Nov 
63  Dec 
95t8  Deo 
29%  Deo 
39I2  Dec 
7BI4  Dec 
104%  Deo 
44%    Dec 

7  Aug 
28%  Deo 
24»4  Dec 
88»4  Deo 
70       Feb 

534  Dec 
4684  Nov 
80%  July 
89%  Nov 
40  Deo 
30%  Deo 
13%  Deo 
19      Nov 

5%  DfO 
26     reo 

347g  Deo 
100  June 
102  Dec 
36%  Doo 
73  Doo 
S3%   Deo 


28 

70 

\il,H 


Jmo 
Jan 
Jan 


I83>4  Jao 

110<2  Jan 

69i  Jan 

»4i4  Mar 

15112  Apr 

137%  Apr 


107 

222 

106 

26 


Jan 
Jao 
Jan 
Jan 


7134   Jan 


;)234 

09% 
1 00 '4 

40 

40 
125 
116 

80 


Jan 
Jan 
Jao 
Mm 
Mmr 
Jan 
Jan 
Jan 


102%  Jan 

13  Apr 

89%  Jan 

IO214  Jan 


Apr 
Jan 


Jan 
Oct 


9314 

110 
17%   Jan 

1 17%  -Ian 
48%  Jan 
61 
6134 
77%  Jan 
22%  Apr 
534  Mar 
2834  Sept 
4i7g  Jan 
66  Jan 
78  Jao 
61%  Jan 
4l7g  Deo 

11638  Apr 

11134  Apr 
36%  Apr 
45  Oct 
42%  Jan 
44%  July 
827g   Jan 

108%  Jan 
23 14  Jan 
98  Jan 
72%  Sept 
91%  Jan 
27%    Jan 

11334    Apr 

104%  Feb 
68      Jan 

124     Mar 

120  Apr 
607g   Jan 

106%   Apr 

107  Nov 
22*4  Jan 
94  Jan 
93%  July 

1243,!   Jao 

IOSI4  Jnn 
5534    Jan 

123%  May 
17%  Apr 
25%  June 
83%  Apr 
21%    Jan 

243  Apr 
23%  No7 
90%  Jan 
4834  Jan 
82%  Jan 
94%  Apr 
e212%  Mar 

113%  Mar 
91%  Juno 
61%  Mar 

118%    Apr 

120%   Apr 

101%  Jan 
14  Oct 
20%  Sept 
60  Apr 
13%  Mar 

C5734  Jan 
6338  July 
95%    Jan 

106  Jan 
3834  Jan 
66%   Jan 

127      Apr 


Jan 
Jan 


38 
63 

2247g  Got 

96%  Jan 

25%  Jan 

55%  Apr 

3778  Apr 

78%    Jan 

116%  Jan 

10334  Jan 

69»4  Apr 

14334  Jan 

116%  Jan 

76  Jan 

47%  Mar 

109  Jan 

II5S4  Jan 

8  034  Jan 


Oct 

Apr 


14 
97 

80%    Apr 

112%    Jan 

120%  Sept 

21     June 

76      Mar 

9238    Oct 

119       Jan 

66%    Jan 

69%  Mar 

25%    Oct 

32%  Sept 


32 
93 


Jan 
Jan 


82%    Jan 
146      Apr 


116 
98 


Jun 
Jan 


93*4   Jan 
76      Jan 


BUIan/lMkfl/l  prfcen:  noeale  on  IbUrlay.     t  I»m  man  100  ahHrHa.     t  Ei-rtabta.     «  ISx-dlv.  and  rlichtii.     ^  Kx-dlv.    0  Knduoed  Co  basis  of  K26  par.     o  Par  SIOO. 


t««         New  York  Stock  Exchange -BOND  Record,  Friday,  Weekly  and  Yearly 

'lia    I  tWUU  >*•  Ittcfka»ii4  mciiiod  of  nuonau  txjrut^  wm  c/lnni/ed  iintt  pricat  art  now — "urid  ^nl^'cllt" — etcct/l  fut  tacurne  aaH  ia/auUcii  bomtt. 


Y    81'. 

Weok 


l\NlllC 


Wm- 


U.   •■    ••(•rnmanl. 


.47 


i    , 

-t 

1 

i 
M 
A 
i« 
4i  cv. 

P»! 

Ptt- 


id4*. 


...  J 
...  J 


Yi 


J  u 

J  u 

J  I) 

J  u 

MN 
MN 

M  S 

A  O 


Mm 


Mann*  <" 


tftt* 


Ii 


/Va. 


Mum 
Jan.  1 


tow    £r<0a 


sa.a«  »ii  »j  10-11  Hti.ooaaso 

hi -M  87  6111       1-' '«,S.J-1  8X  ,•)() 

-J7  3;i  87  7>(     JH.'  S6  4')  SSiH) 

Ua.38  9^1.3^l      3j1.,)1  i)0  100.60 


U  MM  HO 
.  lU  MM  40 


JOD. 


Mii  3U  Salu 
87.00  S7  30 
M7.JJ  8ale 
Ub  3i  rialu 

8it.lM  .Suk- 
H7  IJ  d«l« 

9i.uoaala 

87. U  Sale 


too       lUU'jllUO'l  JUUO  J'll.. 


srt.44 
M7.00 

87  -■ 
M7.0., 

U0.9U 

Ul.lU 

3374 

87  01 

87.su 

4537| 

88.00  91.02 
8d.34  88  do 


..'U  -  .  .IJJ6    J    F 

.^ual  IDMyyria   .    .  .tlSSB  g    K 
—  I  Ml  :}0-yr  28  fog...ltf3M  li  N 
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i^vralyn  Uuxrnnttnt. 

4iy.iirlni-  [iiternitl  S«  of  IWUU...  M 
Sf!  r  <!Xi  e  (  7Vi  s  «.194A  J 
ootea Juu  1925! 


»'  >caf  s  r  >!• 1»41[F 

B«rh:e!i  (N    '  vay)  D  <  Mg l',*15  .Ni 

aariio  (City  of)  i  I  8« 1945iNt 

Bordeaui  (City  o»  IS  yr  ea.l93l|M 

Br»^i.,  r  S  exteni  S«    1011  J 

Oanads  (OomlDUm  of'  d  Sil..l92n  A 

do  d.j  .    -1931  \ 

>-yr  S>^iii  gold   QOCca  .Aug.l92l'F 

lO-yeai   Dt<» l9a9iF 

OtUI.    li:-i'  i!Mllr>  eit  8!  8g..  1941  F 

Ohli  e^i-  (UukuAiig  Ry)  Sa  of  lOu' J 

Ohrlf  iiinl.4  f(v,  a  (  Ss 104sIa 

OOpeiiOOtii'ii  'J6  >r  a  f  SH8-.19441J 
Ovba — Exiu.-nal  debt  Sa  of  1904. IM 
Bxter  dt  of  od  I'JU  ^er  .\.1949  F 

External  loan  4H8-- 19491 F 

OftLi-n  C^n  Mjnldpa!  S.>j     >.  '  194ti  F 

Btrlci  » 194>i  P 

D«D  .  ifk  paternal  »  '  88  ...1945  A 
Doii!'.Ji.i:i  Uf-D-  "Be  \diu  :?f  63'58  F 
n«D0b  ReuubUo  25-yr  exc  88. 194S  J 
2ii-year  ext«rn  oin  7  is  -  l',)4ll  J 
Ot  Hrtt  4  Ireland  (D  K  of)—        | 

5-year  5  ^•4%  noeea 1921  M 

ao-yaar   .old   r>ond   5v<a..l937  F 

10-year  eonv  oSs 1929!f 

3-year  conv  5  is .pl922  F 

Italy  (Kingdom  of)  aer  .v  6H»."25  F 
Japanese  Govt— £  loan  4H8.1925  F 

Sccind   *>rlea   449 1925  J 

BtorUng  loan  48 1931iJ 

hroM  (City  of)  l^yr  68..  .1934  M 
Mar-n-lHee  ^Clty  of)  15-vr  6a.  1934' M 
Meiloo — 1  xter  ioan  £  58  of  1890'Q 

Chilfi  rtpi,t  4a  o[  1904 1954  J 

Jlorway  extoraal  a  f  Ss 1940  \ 

P•^1.^  (City  of)  5-year  68 1921  A 

9an  P-iili.  (State)  est  a  '■  Ss.  I93a|j 

Sweden  2it-year  ■  s  .._ 1939  J 

8wl8-ConfeIer:iil)n2i)-y.  sf  S9'40  .. 
9w1t«erland  (Govt  of)  a  f  8s  1B40  J 

Tokyo  City  5s  loan  ol  1912 M 

Surlch  (CItyoO  a  f  89 1945  A 

tT?)«««  art  jrUet  on  th$  bisu  of  $5 

1 

Stat*  and  City  Securities.     ' 
N  Y  City— 4Ke  Corp  stock.  1900  IW 

4>a8   Corporate   stock 1964  M 

4Vi9  Co-poratp  atocS 196B'A 

4H8  Corporato  stock  July  1907. . 

»H9  Corporate  atock 1965  J 

4M9  Coroorate  stock 1963  m 

4%  Corporate  slock 1959  M 

4%    Conwrate   stock 1958  M 

i%  Corporate  stock 1957  M 

4%  Corporate  "tock  reg...l956  M 

Wew   4H3 1957  .\t 

4,H%    Corporate  stock...  1957  M 
3^%    Corporate   stock.. . 1954  M 

N  Y  atate — 4s !961'Ni 

Canal  Ircprovement  49 1961 !  J 

Canal  Improvement  48 1960  J 

HIgliway  Improv  t  4.H9-.1963M 
Highway  Improvt  4>is..l965M 
Virginia  funded  debt  2-33. ..1991 
58  deferred  Brown  Bros  ctfs 


104I4 

ll)l"4 

100      100>> 

lOU      lOO^L' 

74      

74     


naiiroad 

Ann  Arbor  1st  8  4s *1990  Q    J 

Atob  Top  &  3  Fc — Oen  g  4a  . .  1995,  A  O 

Registered 1995;A   O 

Adjustment  gcid  4s tl995:  Nov 

Stamped . tl995,  Nov 

Convgold48 1955'J   D 

Conv  48  Issue  of  1910 1960|j   D 

East  Okla  Dlv  l9t  g  43 1928|IW   S 

Rooky  -Mtn  Dlv  Ist  4a 1965  J    J 

Trans  Con  abort  L  lat  49. 1958,  J  J 
Cal-Artzlst4ref  4Hs"A'''1962|NI  S 
B  Pe  Prea  4  Ph  let  g  58...1942,M  S 

Atl  Coast  L  lat  gold  4a *1952;M  S 

10-year  accured  7s 1930  tVJ  N 

Oen  unified  4H9... 1964  J  D 

Ala  Mid  1st  gu  gold  58 1928, M  N 

Bruns*  W  lstgugold48..1938  J  J 
Charles  A  3av  lat  gold  73..  1936  J    J 

L  4  N  coll  gold  4s 01952  MN 

Bav  F  4  W  Ist  gold  68 1934  A  O 

ISt  gold  5s... 1934  A 

Bait  A  Ohio  prior  3Ha 1925  J 

Registered *1925  Q 


lat  50-year  gold  4a tl948  A 

Registered »1948  Q 

lO-yr  conv  4H8 1933  .. 

Refund  A  gen  59  Series  .4..  1995  J 

Tempor.iry  10-yr  68 1929  J 

Pitts  Juno  Ist  gold  6a 1922!  J 

P  Juno4  M  Dlv  l8te3H8.1925  M  N 

P  L  E4  W  Va3y8ref  48..  19411 M  N 

Boutbw  Dlv  lat  gold  3  Ha. 

Gent  Ohio  let  0  g  4 Ha.. 

CI  Lor  4  W  con  Ist  g  Ss. 

Ohio  River  RR  lat  g  68--.1938:j   D 

General  gold  58.. 1937  A  O 

Pitts  Clev  4  Tol  let  g  6a..l922]A  O 
Tol  4  Cln  dlv  lat  ret  48  A..  1959  J     J 

Buffalo  R  4  P  gen  g  5s 1937  M  S 

Cousol   4H8 1957|lVI  N 

All  4  West  Ist  g  48  gu 1998,  A   O 

Olear4  Mah  Istgug6a...l943.j     J 


.19251 J  J 
.1930  M  S 
.1938  A  O 
.1930  J 


HO 
100 
93 
09  la 
96 
98 
793« 
97J4 
•)1 

•J'J»» 
911- 
961(1 

:  45?ii 

O.Sli 

71JI4 

7978 

78 

oa 

09% 

0014 
lOO^s 
so 

99 
95 

100 

Md-'s 
SSI: 

9738 

87 

:  si-ii 

t  Sia-i 

;  6912 

79 
79 

:   44li 
31 

102 
99^8 
951s 
Sll2 

101'4 


70 
Bale 
Sale 

ti;ue 

Stile 
.Sale 
Sale 
Sale 
Sato 

99 '» 
Sale 
Sale 
Sale 
Sale 
Sale 

80*4 

SO 

t)9i: 
dale 
Sale 
Sale 
Sale 
Sale 
Sale 

Sale 
Sale 
.Salo 
Sale 

Sale 

85 
Sale 

80 

80 
Sale 
Sale 
Sale 
.Sale 
Sale 
Sale 
Sale 


IO411  Juuu'Jll... 

1(M>2  June' J 1 

100  100 

99  JuU'ls 
79U  Apr'20 
75  7; 


69 

99  Is 

92  ■« 

99 

96 

98 

7S78 

97I2 

91 

86 


69 

lOUU 
93 

100 
97  »4 
98H 
79»8 
07»4 
9|i:> 
871; 


9934  July'21 
9934  91% 
95 '4  96»4 
4S  4ii 

98  9SI4 

76  76l2 

80  June'2l 
79 14  Juuo  Jl 
6812         U912 


98  Is 


S3i2 

8334 

*83l4 

SSI2 
8834 
8S34 

so 

-Ql' 
79 13 

'89" 
89 
71'2 


571s 
Sale 


Sale 
Sale 

Sale 
8912 
S9i2 

Sale 
80 
801 2 
80 12 
93 
SOU 
7212 


99 

99 

997s 

79I4 

98»8 

95 

9984 
8478 
SSlg 
97 '/iJ 
87 14 
8434 

84% 
6938 

787$ 
78-s 
4334 
331- 
IOOI2 
9934 
96 
84 

10434 

1027g 

5714 

9S38 


100 
997s 

100»4 
SO 
99 14 
9513 

100 

S7 

88% 

97I2I 

87I4 

8478 

b4''g 

69%l 

79I4 

79I4 

4512 

34I2 

102% 

100 
90 
85 

106 
Juut'21 
July'21, 
99I2' 


...     88 


94      

94 

6U2 


53  58 
7014  Sale 
75  Sale 
6934  75 
70 'S  Sale 


SOU 
S334 

"7134 

V7is 
S6I4 
76U 

101% 
7312 
9234 
7478 

100 
69U 
99 
89 
83is 


82 

8712 

69 

74 

7SU 

Sale 
102 
74% 

'7712 

Sale' 

'94" 
Sale 


83U 
83»4 
S2I4 

8Sl» 
88I2 
S8I2 
SO 

7912 

so 

81I2 

SS12 

88% 
7312 
90 
89 
93 
101 
95 
71U 
76ij 


8312 
S4% 

June'2i 
88I2 
S8I2 

June'21 

SO 

June'2l 

June' J 1 

ADr'21 

June'21 

SSSj 

Apr'2l 

Dec20 

8epf20 

July'20 

Apr'iill 

July'20i 

Oct'20 

Dec"20 


3 

21s 
117i 

19.'. 
II 

2S 

32j 
20 
20I 

9l| 

ioii 

207 

«i 
lii 
95' 


3i 

791 

341 

120' 

1", 
25ll 
341 

133 

230, 

400 

123 

10 

87 
32, 

51 
26' 

321 

78 

6: 

701 

182 
14| 
77! 

101 


35 


104 

102  It 

1(10 


lUO 

i6v4 

104  I2 

100 


75        79I1 


67  72 
95I1  IOOI2 
87  97»4 
96^4  100% 
9314  98% 
9J7»  99 
74        841« 

97  9734 
85lj    93 
83l»    90'4 

98  99^4 
87%    94 
92       9914 
40i|i     19 
94»4    'JOI4 
72        77 
77       8212 
75%    81 
63        71% 
95lj  lOOU 
9.5U  lOO'U 
95I1  100''4 
70%     H3% 
96     10  lU 
95       95% 


97% 
83 
86 
94 
81 
75% 
75% 
56 
74I2 
74 
40 
29 
96% 
94 
95 
8134 
10278 

102 
43 
94 


8214 

821" 

82I4 

87l2 

8734 

8734 

79 

78U 

7Sii 

8II2 

S7i2 

86U 

73I2 


100 
87  U 
9134 
9778 
87 
8510 
8514 
70 14 
85 
8412 

41 
lOf) 
100 

98 

88% 
105 
10434 

6212 

99I2 


88 

8812 

88 

93% 

92li 

94 

84 

84U 

84U 

8312 

93"2 

9312 

74 


51%  June'21 


67U  Sale 

"68%  Safe" 
70     Sale 
89     Sale 

95     

79U    7978 
6412  Sale 
787g  Sale 

80% 

8512 

S4I4    88 

7«U 

9au 

53 14  Sale 

8S% 

77        83 

69% 

83% 


76 

77 

75 

75 

6978 

70 

7034 

71 

R9 

7012 

791s 

82 

83% 

83% 

68 

June'21 

721' 

July'21 

77 

June'21 

86I2 

June'21 

76i'> 

7612 

101 

101 

74I2 

June'21 

91 

Jan'21 

79 

Jan-21 

1297« 

AU8'15 

6S% 

70 

ino7g 

N0V2O 

89 

Juue'21 

S3 

S3U 

79lj 

Mar'21 

67 

6712 

67 

June'21 

6S38 

69  u 

69U 

71 

8SU 

S9l« 

112 

Jan'12 

797« 

7978 

6312 

61S4 

7S 

78 'S 

85 

Mar'20 

86i« 

Sfil> 

85 

ss 

84 

Fob' 21 

95I4 

May'21 

527« 

51% 

93 

Apr'2l 

80 

June'21 

71 

May'21 

86 

Apr'30 

233 

4! 
7 

20 
10 

li 


20 
1, 


14 


36 

■"25J 

136 
31-., 
73 


101      101 


50 

73I2 

75 

67U 

68 

6712 

79 

83 

65 

72Sg 

77 

S6I2 

73I2 

99 

72% 

91 

7812 


5234 
79U 
77U 
73 
73 
72 
84 
85 
72 
76I4 
84% 
88 
81 
103% 
78 
91 
79 


663s    73 


79% 

79% 

64% 

70% 

67 

67 

65 

717, 

66 

72 

87% 

93% 

68% 

81% 

61% 

««% 

7334 

79U 

89       89 
7984    84I4 


S6U  91U 

85  88 

84  84 

95I4  0(>'i4 

50%  S.Mj 

91  93 

79  86 

71  71 


BONDS 

W.  V.HI'OCK  EXCHANUB 
Week  eudliiK  July  s 


.0 


Ruoh  4  Pitts  Con  lat  g  Oa  1922  J    D 

laoMla  Sou  uoug  gu  .\  68      .  Itm2  K   O 

(Jaiiaolau  Nunti  deb  a  I  7b.  .1940  J     D 

Cor  (Jllucti  4  Ohio  l«i  30-yr  6a.38  J    1) 

Oeutrnl  uf  (la  Ui  gold  68. .  .iilU4S  V    A 

CouHol  gold  6n 1946  M  N 

lO^yr  teuiy  nerur  rta  June.    1929! 

Clutii  Dlv  pur  money  g  48.1961 1 J    1> 
Mao  4  ."NTor  Dlv  lat  g  6*.. 1946  J     J 

MUl  (la  4  All  Dlv  58 1947  J     J 

Mohllt)  Dlv  lal  g  6a. 1946  J     J 

C«ut  UU4  tiof  (laoollg  Sh.1937  M  .N 

Cent  of  N  J  geu  gold  5e 1987JJ     J 

HeKlsli-rtia AI987U    J 

Am  Dock  4  Imp  gu  6a 1U21  .1     J 

N  Y  4  lAiiiK  »r  Keng4B...194l|.\l  S 
Cb«ila4  Ofuiul  4  Impt  6a...l929,J     J 

lat  ^.iriHoI  i;iild  5e 1939  M  .\ 

...1939  Kl  N 


i;  1  4H8 1992  M 

;...-.., 1 1992;ivi 

ao-year  convertible  4H8..1U30  F 
80-year  oonv  aei^ured  58 1948  A 


Big  .Sandy  Ist  4a   ._ 1944 

Coal  Hlvttr  Ky  IhC  gu  48. ..1945 

Craig  Valley  lat  g  58 1940 

Potts  Creek  Hr  lal  4» 1946 

R  4  A  Dlv  l8t  con  R  4a...  1989 
2d  oonaol  wid  4a. 1989 


Gre«iibrler  Hy  laf  ^u  g  48.1940  M  N 
Warm  Sprlnns  V  Ist  g  68..1«41iM   S 

Chic- 4  Alton  RH  ref  g  38 1949  A    O 

HaUwau  lat  Men  3H8 1960;J     J 

Ohic  nil  4  Q— 111  Dlv  3H8.1949lj     J 

IllluolB  Dlv  48 ..1949  J      J 

Nebraska   Extonalun  48 1927IIVI  .S 

Registered 1927|IVI  W 

Qoneral48 I9S8;ivi   S 

Cblc4  R  III  ref  4  Imp  4eg..I96S  J     J 

U  S  Mtg  4  Tt  <;o  rtsuf  dep | 

Ist  oonsol  gold  6a ..1930  a   O 

General  conaol  latSe 1937  M  N 

U  S  Mtg  4  Tr  Co  otfg  of  dep 

Stamped 

Guar  Tr  Co  ntfe  of  dep 

Chic  4  IndC  Ry  iMt  68 1936  J 

Chicago  Great  West  lat  48...1959  M 
Chlo  Ind  4  Loulav— Ref  68..  19471 J 

Refunding  gold  58 1947iJ 

Retundlug  4s  Series  C 1946  J 

Ind  4  Loulav  lat  gu  48 1956'J 

Chlo  Ind  4  Sou  60-yr  48 1956  J 

Chlo  L  3  4  East  Jst  4Hs..-1969iJ 
Ch  M  4  St  P  ren  g  48  aer  A.«1989  J 

Registered «1989iQ 

Geu'l  gold  3H8  Ser  B el989  J 

General  4  Hs  Series  C «1989'j 

Gen  4  ref  Ser  A  4H8 a  014  A 

Gen  ref  conv  Ser  B  5s a2014  F 

Convertible  4Hs 1932  J 

Permanent  48 1925  J 

25-ye.ar  debenture  43 1934!j 

Chic  A  L  Sup  Dlv  g  6e 1921  J 


rrU4 

ytdau 
July  s 


BU 


AU 


Olds 

S3/8      SI) 

101     Bale 

70% 

89% 

S2     Sale 
N5'g  Sale 

flilU 

79% 

77U 

81% 

7i)34    79 
93'4  Sale 


99i>4  UIOI2 

81      

8178 

90       91% 

'74U  ••iiirt" 

"7534  Sale' 
81%  Sale 

1)7      

70      

70% 

39% 

70%     73 

00% 

02% 

74% 

42        4234 
337g  Sale 
72%  SaU- 
7S34    7934 
SS     Sale 


77% 

29% 

29 

90% 

87 

87 


49% 
92 
7GU 
65% 

"6.S" 
73% 
O512 


78 
36 

Sale 

91 
Sale 

89% 

7234 

88 

Sale 
93 
76% 
67 
70% 
73 

Sale 


59%    59% 

73  Sale 
C0%  Sale 
0()i2  Sale 
60%  Sale 

74  Sale 
57%    60 


MN 

Q  f 
MN 
.\I  N 
M  N 
A   O 


Chic  A  Mo  Rlv  Dl v  58 1926 

CM4PugetSd  lat  gu  49.. 1949 

Farso  *  Sou  asaum  g  68 1924 

Mllw  A  Nor  Ist  oxt  4H8...1934 

Cons  extended  4Hs 1934 

Wis  4  .Minn  Dlv  g  5s 1921' 

OhIc  4  N'weet  Ex  43...1886-'26 

Registered 1886-1926 

General  gold  3Hs 1987 

Registered pl987 

General  43. 1987 

Stamped  48... 1987 

General  Sa  stamped 1987 

Sinking  fund  6a. 1879-1929 

Registered... 1879-1929 

Sin  kin?  fund  5s 1 879-1929 

Registered 1879-1929 

Debenture  Ss 1921 

Re2:l9terod 1921 

Sinking  fund  deb  58 1933 

Re!<lstered 1933IIVI  N 

10-year  secured  78  g 19301 J   D 

15-yeu  secured  r>H9g 1936  M 

Des  Plalues  Val  Ist  gu  4H8..'47  IW 
Frem  Elk  A  Mo  V  1st  63..  1933  A 
Man  G  B  A  N  W  1st  3H8.194l'J 
Mllw  A  S  L  1st  gu  3HS...I94I  J 
Mil  L  3  4  West  Imp  g  5s.. 1929' F 

Ashland  Dlv  Ist  g  68-..1925;IVI 

Mich  Dlv  l8t  gold  6s...l924|J 
Mil  Spar  A  N  W  Ist  gu  4s.I947;IVI 
St  L  Peo  A  N  W  Ist  gu  5a.I<M8'J 
Chic  R  I  A  F—Ry  gen  48 19S8  J 

Registered 1988  J 

Refunding  gold  4s 1934  A 

R  1  Ark  A  Louis  Ist  4Hs..l934'IVl 

Burl  C  R  A  N  1st  58 1934  A 

CRI  F  A  N  W  Ist  gu5s..l92l]A 

Ch  Okla  A  G  oona  53 1952  Nl  N 

Keok  A  Des  Moines  Ist  53.I923IA  O 
StPaulA  KCShL  l8t4Hs.'4l  F   A 

Chlo  St  P  M  A  O  cons  63 1930  J   D 

Cons  6s  reduced  to  3H8..1930;J   D 

Debenture  58 lOSOiM  S 

North  Wisconsin  lat  68 1930  J    J 

8uperlor3hort  L  Ist  5ag..eI930,M  S 
Chlo  T  H  A  So  East  Ist  58..  1960, J  D 
Chlo  A  West  Ind  gen  g  68..el932  Q  M 

Conaol  50-year  48 1952  J    J| 

Cln  H  A  D  2dgold4Hs I937|J     J 

C  Find  A  Ft  W  Ist  gu  48  g.l923iM  N 
Day  A  Mich  l3t  cons4HS-I93I  J     J 
Clev  CIn  Ch  A  St  L  gen  4s..  1993  J 

20-year  deb  4Hs 1931  J 

General  5a  Series  B 1993!  J 

Ref  4  Irapt  6s  Series  A 1929!. 

Cairo  Dlv  1st  gold  4s 1939  J 

Cln  W4  MDlv  lat  g  4a...  1991  J 

St  L  Dlv  lBtcolUrg48 1990  M  N 

SprAColDlv  Ist  g  48 1940,  M  S 

W  W  Val  Dlv  let  g  48 1940  J     J 

C  I  St  L  A  C  Ist  g  48 *1936  U 

Registered »1936  Q 

CInS  A  CI  cons  1st  g  8S...1928  J 
OCC  A  I  gen  conag  68...1934'J 

Ind  B  4  W  lat  pref  4a 1940  A 

O  Ind  A  W  Ist  pref  58... (11938  O 
Peoria  A  East  l8t  cons  4a.. 1940;  A 

Income  48 1990 

Cleve  .Short  L  lat  gu  iHa 1961 

Colorado  4  Sou  lal  g  4a 1929 

Rehmd  A  Ext  4Hb 1935 

Ft  W  4  Don  O  lat  g  Sa 1981 

Oonn  4  Pas  Rlva  lat  g  4a.. .1943 
Cuba  RR  Igt  60-year  6a  g..lMa 


82%     90 
33       6334 
90      

76U    83 
74%     SO 


87% 

*S2      

63%     64% 


7434     77 

723j 

92%  Sale 
9ti      100 


•89% 
•87% 


Wt4k't 

Kan^t  or 
Lait  aul» 


Low         Htah 

09is  99% 

Nil      Juuo'21 
100114        102% 
71%  72 

90    May'21 

82  SI 
S5I4  857g 
(is     Juue'21 
00     May' 18 
07%  June'17 

83  Apr'21 

77  June'21 
'.H  95U 
94      May'21 

lOUU  Juno'21 

78  Apr'21 
8134  8 134 
SSlg          91% 

78118  June'ao 
73  75 

86  Mar'17 
7.")  76 

82 
Apr'21 
Jan'21 
Jau'2I 
Juue'19 
70%  Juiie'2l 
(17  May'2l 
09  Apr'21 
Apr'21 
4231 


SI 
(17 
06 
73 
«W 


74% 
42 
33% 
72 
78% 
88 
90% 
•71 


3:1 18 

72% 
79% 
88 
Oof  19 
78 

28%  May'21 
28%        3 ) 
90%  June'21 
S7  S734 

Siu  Juno'21 
08%  May'21 
s.'i  Juue'21 
32  Mar'17 
49%  50 
92  92 

7038  June'21 
68      Mar'20 
May' 19 
May'21 
Juue'21 

m 

Feb' 16 


22 


36 
109 


12 

'ss 


03 

70 
76 
65 
92% 


31 


5734  Juue'21 


73 

00 
65% 
65% 
73% 

.5S1'> 
98 


74 
61 
06%, 
6678' 
74%l 
59%; 
May'21| 


20 
30l 

18! 
40 

27| 
6' 


Mono 
mue» 
Jan.  1 


Lorn    Btth 

99%     9934 
81%     88% 
99^8  102% 
68        76 
SSU    95U 
SOU     89 
S478     91 
07%    69 


83        83 
76%    84 
92%  IOO84 
94       97% 
99      too 
78        78 


79 

87 


84% 
93U 


71%    77% 


71%  78 

79  85 

67  67 

06  65 

73  73 


70 

07 

69 

73% 

41 

3078 

69% 

7734 

86% 


74 

67 

09 

74% 

40 

3978 

76U 
82% 
8934 


7484 

28 

28 

90% 

82 

78 

50 

78 


82 

857g 

34 

95% 

90% 

90U 

70 

90U 


47%  54 
9IU  98 
76U    81% 


70        71% 
76        78 
63%    71% 


89%  May'2I 
61%  6334 
102  8ept'19 
7C.I4  Juue'21 
84%  Jan'21 
993s  June'21 
8S  88 

84%  Mar'21 


IW  N 


S 
3 
O 

J 

J 
A 

3 

J 
S 

i 

J 

o 
s 
o 
o 


90     Sale 


10 1^4  Sale 
99%  Sale 

79     

99  U  10  lU 

65      I 

65      I 

91     Sale 

9SU 

98U 

76  76% 
S4  87%: 
72     Sale 

*64     

66%  Sale 
6534  Sale 
83%  92 
98% 

81% 

62%  0S% 
63%  Sale 

100%  105 
S034 

83 


64U' 
Jan'21 1 

74% 
Apr'21 
92%' 
Mar'21 
l-tl)'2l! 
Dec"20 
Feb'20 
Feb'21 
Mar'19 

90 
Nov'20 
I017g 
99i2 
Oof  16 
i()OU  May'21 
70      Mar'2I 


64U 

3S 

74% 

74% 

9II2 

99 

98% 

89U 

94% 

99% 

98 

90 

90% 

10034 
99 

1011 


17 


F 
F 
J 
J 
O 
J 

o 

Apr 
A  O 
F  A 
IW  N 
J  D 
A  O 
J     J 


64 

75 

lOOU 

101% 

68% 

69 

75 

7SU 

18 
35' 


5784 

7188 

57% 

62 

6234 

70 

55% 

97% 

89% 

60 

'wi 

84% 

98% 

85% 

84% 

62% 

68 

71% 

7312 

87U 

99 

97 


61 

7934 

06 

72% 

72 

78S4 

6834 

98% 

91 

6834 

"81% 
84U 
99% 
89 
85 
69 
68 
78 
7734 
96 
99% 
98% 


99%    99% 
■87"88  '91% 


99%  104% 
96U  102 


—I  loou  10234 

—I    70       70 


81 

66% 

75 

58% 

88 

70% 

62% 

67  U 

71 


0634 

Sale 
S5 

Sale 
73 

6578 
69 
SO 
. 76 

74% 

85% 

86% 

96 

liSls 

67% 

57% 

21 

81 

SlU 


98 


59 
Sale 
Saltf 
8;. 
737g  Sttle 
98       99 


031^1  iialo 


91  June'21 
99  Mar'21 
9SU  June'21 
75  76 

S512  June'21 
71  72% 

67U  Feb21 
06U  667g 
05 '4  (3614 
86  June'21 
97 14  Feb' 19 
80*4  June'21 
62%  June'21 
03  63% 

100  100 

81%  Jan'21 
SO34  June'21 

118  Nov'16; 
95  May'isi 
68     May'21 ! 

101 U  June'2lt 
5S»4  59  i 
75  June'2l 
88  Mar' 171 
81  Jan'20 
657s  July'21 
74  75%' 

S2  Juue'2l| 
S0S4  88 

73  June'2l 
62%  62% 
66%  Juae'2l 
77  June'2l 
84  Nov'lS 
76%  75% 
82%  Sept' 19 
,86%  Juue'3l 
98»4  M!ky'21 

74  Nov'80 


7 

...I 

56 

53 


14' 

6| 


...:i 


57 
21 

,80 
,81U 
7SU 
98^^ 


67 
21 

SI 
82 
TiU 

9S«» 


SI 

20 


91 

99 

98U 

74 

85% 

67 

e7U 

64 

64 

86% 


93% 
99 

90% 
7878 

90 

73% 

67U 

691'> 

69% 

86 


79%    82 
62U    73 

euj  6SI2 
9734 102% 

81%     81% 
SO34    84 


64       68 
101      101% 
63       62% 
73^     75 


65*t  73 

73  81 

81  83% 

85%  91 

73  74% 

63%  69 

65%  71 

68  77 


T6%    76% 


85Hl    .85% 
98«t    »84t 


64 

18 
79 

77 

n 


I    >«« 


63%         «i\\       2     69%    T3 


61% 

HO 

S*U 

84 

76% 

99 


•  NO  prIceFrlday;  latest  bid  and  aflked.   aDueJan.   dDue  April.    cDueMay.     i/DueJune.    ADii>july.    »l">ue  Auu.    »DiieOot      pOueNuv.    lOue  Ooo.    <ouH|«tt  •*!• 
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BONDS 

Y.  BTOOK  IfiXOHANOE 

Waok  fludluK  July   8 


Del  I.iink  A  Weatorn — 

MurrlH  A  I':ijiiox  lat  ||U  3H82000 


J 

I'' 

j" 
J 
J 
J 
A 
J 
J 

M  N 
J  J 
A  O 
A  O 
J  J 
M  N 
M  S 
1*1  N 
IVI  S 
A   O 

J  n 

M  S 

J  J 
J   J 

J 
J 

F 
A 
A 

A 


J 
J 
A 
O 
O 
O 
IVI  N 
J  J 
J  J 
J  J 
A  O 
WIN 
J  J 
IW  N 
J  J 
F  A 
F  A 
1*1  N 
A   O 


N  Y  Luck  *  W  68 1U23 

Tnrm  Aim  prwve  4«   1 1)23 

Warrea  l»l  re(  tJu  K  3H8..-2000 
DelawikTu  A  HudaoD — 

iBt  lloQ  nuulD  B  4H8 1022  J     J 

lit  Aref  4a 1943  IW  N 

80-yoaf  conv  69 1936  A   O 

10-yo»r  8»iourod  78 1930  j   I) 

All)  A  SuBg  oonv  3Xs 194(1  A   () 

B«MiHa  A  BHrtttogu  2()-.vr(i8-19  II  IVI  N 
Den  *  U  Or— iBi  cous  K  48..  1030  J     J 

CoiiHol  Bold  4HB 103a  J     J 

Imiiruvoment  gold  68 

let  A  rofundliiK  5fl 

Trust  Co  oortUa  of  depoal 

Bio  Or  Juno  lat  8U  69 

Bio  Or  Sou  lat  Kold  4a 

O  uaraut«ed 

Bio  Gr  Weat  lat  ROld  48... 

Mtge.  A  oolltruat  48  A.. 

Det  A  M»ck— iBt  Uon  g  48. . . 

Gold  4d 

Det  Rlv  Tun  Tor  Tun  4^8.. 
Dal  Mlaaube  &  Nor  gen  68... 

Dal  A  Iron  Range  1st  68 

Beglstered-  - 

Dili  Sou  Shore  A  Atl  g  68 

Elstn  JoUet  A  East  let  k  68.. 
EMe  lat  oonaol  gold  78  ext  .. 

N  Y  A  Erie  let  ext  g  49 

ard  ext  Kold  4H8 

4tli  ext  gold  3a 

5tli  ext  gold  49.. 

N  Y  L  E  A  W  let  78  ext  .. 

Brie  let  oona  g  4e  prior 

Regletered 

Ist  oonaol  gen  lien  g  4a.. 

Eeglatored 

Peon  coll  trust  gold  48.. 

60-year  conv  4b  8er  A 

ao  Series  B 

Gen  conv  4s  Series  D 

Chlo  A  Erie  lat  gold  59 

Cleve  A  Mahon  Vail  g  68.. 

Erie  A  JeraeF  lat  a  t  6a 

Oeneasee  River  Ist  s  t  68 

Long  Dock  consol  g  69 

Goal  A  RR  l9t  cur  gu  63... 

Dock  A  Impt  let  ext  68 

N  Y  A  Green  Lgu  g  58 

N  YSuaq  A  W  l8treJ68..- 

2d  gold  4^9 

General  gold  68 

Terminal   let  gold   59.. 

Mldof  N  J  lat  ext  59 

Wllk  AEast  latgug  58 

E»  A  Ind  Igt  coDBgu  g  6e 

Evane  A  T  H  l9t  oonaaa 

let  general  gold  68 

Mt  Vernon  lat  gold  88 

Bull  Co  Branch  l8tg6B 

Florida  E  Coast  1st  4 Ha 

Fort  St  U  D  Co  lat  g  43^9... 
Ft  Worth  A  Rio  Gr  lat  g  48.. 

Galv  HouaA  Hend  lat  58 

Grand  Trunk  of  Can  deb  7a.. 

Great  Nor  Gen  78  ser  A 

iBt  A  ref  4Ji9  8ertes  A 

Registered 

8t  Paul  M  A  Man  4a 

lat  conaol  g  6a 

Reglatered 

Reduced  to  gold  4  Ha 

Reglatered 

Mont  ext  lat  gold  48 

Registered 

Pacific  ext  guar  4e  £ 

B  Minn  Nor  Dlv  lat  g  48.. 

Minn  Union  lat  g  68 

Mont  C  l8t  gu  g  68 

Reglatered... 

Ist  guar  gold  5a 

Win  ASF  lat  gold  58... 

Greeo  Bay  A  W  Deb  ctls  "A" 

Debenture  ctfa  "B" 

Gulf  A  S  I  lat  ref  A  t  g  53.. 61952 
Hocking  Va.  lat  cona  g  4)^9.-1999 

Registered 1999 

Col  AH  V  let  ext  g  4b 1948 

Col  ATol  lat  ext  4a 1956 

Houston  Belt  A  Term  lat  6b.  1937 
lUloola  Central  lat  gold  48. ..1951 

Reglatered ..1951 

lat  gold  3H8 1951 

Registered.. 1951 

E:ztended  Ist  gold  3K9 1951 

Registered 1961 

lat  gold  3b  sterling 1951 

Collateral  truat  gold  48 1952 

Reglatered 1952 

lat  refunding  48 .1956 

Purcbaaed  llnea  3^8 1952 

L  N  O  A  Toxaa  gold  4a 1953 

Reglatered 1953 

16-year  aecured  SHa 1934 

Cairo  Bridge  gold  4a 1950 

Litchfield  DIv  lat  gold  3b. .1951 
Loulav  DIv  A  Term  g  3)^8.1953 

Middle  DIv  rftg  51 ..1921 

Omaha  Olv  l<it  gold  38..     1961 
St  Ix>uIb  DIv  a  Term  e  38..  1961 

Gold  3H8 1961 

Bprtngf  DIv  l8t  g  3H8 1951 

Western  Lines  lat  g  48 1961 

Regtotereo 1951 

Bflllev  A  Car  lat  68 1923 

Carb  A  Shawl  8t  gold  4g.   .1932 
Chic  St  L  A  N  O  gold  69. ..1961 

Reglatered 1961 

Gold  3H» 1961 

Joint  lat  ref  6«  Series  A. 1963 

Mempb  DIv  lat  g  4a 1961 

K<>gl«<!red 1961 

Ht  lA)U\»  Hon  lot  gu  g  4»..'l931 
lad  III  A  fowa  lat  g  48..  .  1950 
Int  A  Great  Nor  I  at  g  ext  78. .  1 922 
JamM  Frank  A  Clear  lat  48.  .1969 
Kaamm  City  Sou  1  n  gold  38. .  1 960  A 

H«ttot«red 1960  A 

Ref*  Impt  68 Apr  I9e0lj 

KanSM  City  Term  lit  4a 1960  J 

L»ke  l>le  *  Weat  1  at  g  6a. .     1 937|  J 

2d  gold  6«._ 1»41]J 

V'lrf.h  OtiU,  lat  guar  g  6«..1946  A 
f,»h  Vol  N  Y  lit  gu  K  4H»...1»40  J 

Hfrttlnimrnn     I940J 

l^hlgli  Val  (Pa)  oons  ■  4a...200a'MI  N 
Owjwal  nona  *H» 8003  W  N 


022 
043 
936 
030 
94(1 

on 

030 
036 
92H 
066 

939 
940 
940 
939 
949 
995 
905 
061 
041 
937 
937 
937 
941 
9:!0 
947 
923 
920 
928 
930 
996 
996 
996 
996 
951 
953 
953 
953 
982 
938 
955 
957 
936 
922 
943 
946 
937 
937 
940 
943 
940 
942 
926 
921 
942 
923 
930 
959 
941 
928 
933 
940 
9.1() 
961 
961 
933 
933 
933 
933 
933 
037 
937 
940 
948 
922 
937 
937 
937 
938 


|5 


J  O 

K  A 

IM  N 

F  A 


D 
J 

J 
O 
O 

o 

D 
J 
J 

o 
o 
J 

J 
J 
J 
J 
J 
J 
J 

D 
D 
J 
O 
J 
J 
J 
J 
D 
Feb 
Feb 
J     J 


Prio* 
Friilay 
Julu  fi 


Range  or 
Laal  Sale 


Aid  A (A 

(17f's  ll'.l 
OSi's    07 

O3I2 

')0  

O7I2    97S4 

7S  H:iio 

Sl»i  HL'l2 

1011.1  ID.'.'H 
(iS's     70 


(H      Sulo 
(iil     a:ilo 
«Si2    (191s 
4II2  S;ilo 

35      

72        7434 

♦8      

10       20  ?8 
0134     07 
5OI2    Wa 
5SI2    78 

*50      

77     Sale 
03 12     03>8 
SO      


(J5 

8412 

9Si2 

79 
"09" 

"st" 

95 

80 

53U 

5478 

4284  Sale 

7314   7712 
3S     Sale 
38     Sale 
42    Sale 
76     Sale 
7834      -  - . 
72        7OI2 
70       75 
90     --- 


7818 

7038 

77 

48 

57V8 

46 

7O84 

85 

7II2 

--    -  - 

47 

50 

S7      

53lj 

53I4 

7218    75 

64      

6312 

63I4 

101  Sale 
97^8  Sale 
77I4    7818 


82I2 

10034  102 


8S       89I2 
S6       95 
7834    sou 


7318  .. 


86 


99     Sale 

99I2 

8818    90I2 


hom       matt 

(Kill  <\/'2 

O.'if'N  Jum!'21 
Oil;  JUIIU  21 
102IH    Feb'08 

97I2  07l2 

7S  78 

,S3I2         X'.i':' 
lOi  IU2I4 

OS  Is  Juuo'21 


Ranut 
Sinct 
Jan.  1 


10: 

31 


48 
6 


55 
738 
-     70 


MN 
J  J 
M  N 
MN 


J      J 

M  N 

J  n 
o 
o 
J 
J 
J 
J 
o 
J 
J 


6912 

Sale 

6738 

70 

65 

69 



8378 

83I4 



*62l2 

80 

70 

-  -  ~> 

e.ii2 

--.-- 

*70 

* 

68 

70 

Sale 

'ii'i  Safe"! 

6212 



6918 

Rale 

88 

Salo 

69 

«  _  -  « 

5984 



62lg 

6OI2 

57 

5618 

-  -  -  - 

6334 

68 

58 

.... 

OSU 

OOI2 

921 2 

70 

.... 

8718 



Kh 



021,1 

-  -  -  - 

7812 

Hale 

(i0«8 

71^8 

73 

6812 

727« 

H7I4 

73 

Hiil« 

57 

Hale 

75I4 

Hale 

7\h 

Hdlc 

79 

Hull; 

04 14 

69 

52 

70 

84 

84 14 

__ 

80 

08 

An\» 

751, 

T.I 

6334       0114 

09  (i!» 

UOij  Juac'21 
41)  '8  1 1  '2 

37"2  37I2 
72i8  Juuo'21 
61 14  Apr'll 
297s    Dec"20 

643.1  (-,.13,| 

5038  5OI2 

57  May'2J 
50  May'21 
76  7712 

92I2  Juno'21 
88  S.S 

10512  Mar'08 
83  Feb  '21 
8OI2  June'2l 
05'  May'21 
SO       Jaa*20 

91  May*21 
90       Al)r'21 
9434  Nov'15 
9812    Aug'19 
5312         54 
5812    Oct'20 
4II2         43 
73    June'16 
73     May'21 
38  39 
37I1         39 
42  4212 

76  76 
10678    Jan'17 

7612  July'21 
81  Mar'2l 
97     June'21 

103  Jan  18 
7814  Apr'21 
85  Jan' 18 
5712  May'21 
40  Apr'21 
46  Juae'21 
8II2  Jan'21 
72  Nov'19 
47I9  47I2 
2312  Jan'17 
9912  June'21 
88  Apr'21 
6912  Apr'21 
6912  Apr'21 
715s  June'21 
66  Apr'21 
65  May'21 
63      Mar'21 

10034  10238 
97  9iS 

78  June'21 
96  Juna'lO 
8234        8234] 

lOOU  10  Us 
99  8ept'20 
8S  88 

12012  May'16; 
7914  June'21 
80     Mar"2l| 

83  Mar'20 
79I2  May'21 
99  Mar'21 
99  09 

136I4  May'06 
94I4    Jan'21 
90       Jan'21 
70      Feb'21 
6I2  6I2 

65      July'21 
G8I2         70 
7312  June'18 
73.2    Oof  18 
67^8  May  21 

77  June'21 
8314         83I4 

92  Sept'l? 
68     June'21 

84  Nov'16 
70^4    Dec'20 


^51 


15 

20 


2 


91 


48| 

39 

28, 

1 


O6I2    07 12 
7438     81 
78        84 
IOOI4  IO4I2 
(iSis     73I2 


62  66 

6(1  il  72 

0714  72 
401 

37I2  48 

7218  75 


4()34 


6U8  6678 

4778  54 

57  57 

50  50 

741 2  7734 

92I2  92I2 

87»«  91 


83       83 

86I2    8912 
95       O9I4 


91 
90 


9II4 
90 


61       66 


95, 
9571 


4' 

11: 


2 


s 


3914  45 

35I4  40U 

34I2  41 

37  4578 

75  8II2 


7610 

80 

97 


88 
81 
99 


76       78I4 


5578  61 

40  40 

46  60 

8U2  8II2 


47I4    54 


89lj  9934 

88  8834 

69«8  71 

6912  6912 

7158  77I2 

66  66 

6IS4  85 

62I4  63 

9934  102I2 

9612  08 

77  8212 


8H4    84 
99I2  IO2I2 


87       92 


7914    82I4 
80       80 


76  79I2 
99  9912 
9OI2  103 


80     July'09 

09  70 

9538  8ept'19 
7438  7138 

6578  May'21 
68  691 

68       Deo'26 
88  88  Is 

73 14  Jan'21 
58  June'21 
65I2  May'21 
102  June'16 
60  June'21 
5634  June'21 
64I4  June'21 
80''a  Nov'16 
6OI2  Juiic'21 
92  Nov' 10 
May '2 1 
Mar'lO 
Juno'21 
Apr'21 
July' 18 
793s 
Apr'21 
Nov' 17 
7778  May '2 1 
6814  July'21 
9OI2  Mav'21 


94 

73 

863j 

8SI2 

O5I2 

7812 

70''g 

66 


73 

56 

78 

7.'. 

71 

79 

60 

65 

8378 

80 

68 

75 


73 
57 1 4 
Oct'OO 

7.-34 

7134 
70 
June'21 
Aug' 10 
K.ih 
80 
08 
75'2 


90  94I4 

90  90 

65  70 

57g  8 

,.,     05  6934 

l-^i    6712  76 


10 


1 

"52 
"7 


61 


39, 

11 


6758     6758 
76       84 
8II2    84 


68       7II2 


6718    74 


7134  77I2 
6578  69>4 
66I4    72I2 


8534  921o 

7314  7314 

58  5818 

6412  68 


50  6058 
5634  68I2 
64I4    OH4 


69I4    75 


94        94 


8634    9II2 
88'»    88I2 

'iH'l  'si' 
67I4    73 


75  77^8 

68I4  76I4 

88l»  9OI2 

73  7512 

64  66*4 


72  77 

69lg  74 

70  83 

64  72 


83  86 

80  80 

67I2  08 

72I2  84 


UONDS 

N.  Y.HTOCK  lO.KClIANGK 
Week  ending  July  8 


Luh  VTurm  Hy  lat  guK  6a...  1941 

UoglHlorod 1041 

iMti  Val  Hll  10-yr  noil  Oa..nl928 
Luh  Viil  (Joul  Co  lat  gu  g  6a. .1933 

UoglHUirod 1933ij 

lat  Int  roducod  to  4a 1033|  j 


J 
A 
J 

A 

A 
O 

.1945'iVI  S 
.1936  IVI  N 
-19771 M  S 


I.^)h  A  N  Y  lat  guar  g  48 1945  m 

Lung  laid  lat  ooua  gold  68../I103I  (j 

lat  noiutol  gold  4a A1931  o 

Oenoral  gold  4b 1038  j 

Ferry  gold  4Hb 10'22  m 

Gold  4a 1932  J 

Unlflod  gold  4b ..1040  ivi 

DobnriMiro  gold  68 1034  j 

20-yeiir  p  m  dob  68 1037  M 

Guar  refunding  gold  48 1040  ni 

RoKlatered 1949  M 

N  Y  H  A  M  H  iBl  con  g  58.1935  a 

NY   A  K  B  lBtgold5a 1027  M 

Nor  Bh  H  Ist  con  g  gu  59.O1032  (^ 

Louisiana  A  Ark  1st  g  6a 1027  M 

Loulavllle  A  Naahv  gen  6a. ..1930  j 

Gold  58.. 1937IIVI  N 

Unified  gold  4b 1940  j     j 

Registered 1940  j     j 

Collateral  trust  gold  68 1931  M  N 

10  year  secured  78... 1930  M  N 

L  CIn  A  Lex  gold  4!.^8 1931  M  N 

N  O  &  M  lat  gold  68 1930  J    j 

2d  gold  6s 1930  J    J 

Paducah  A  Mem  DIv  4a...  1946  f  A 
Bt  Loula  DIv  2d  gold  38  ...1980  M  S 
Atl  Knoxv  A  CIu  DIv  48...  1956  M  N 
Atl  Knox  A  Nor  lat  g  5s. --1946  J  D 
Hender  Bdgc  lat  s  f  g  6s...1931|m  S 
Kentucky  Central  gold  4a.  1987  j  j 
Lex  A  East  iBt  50- yr  5a  gu.  1085 1  a  O 
LAN  A  M  A  M  Istg  4HS-1946'm  S 
LA  N  South  M  Joint  4a. --1952'j     J 

Registered ».A1952Q 

NFIaAS  latgug  58. 1937|F 

N  A  C  Edge  gen  gu  4H8.-.1946'j 
Penaac  A  Atl  lat  gu  g  6a...l921|F 

SAN  Ala  cona  gu  g  68 1938  F 

Gen  cons  gu  60-yr  5s 1983[a 

La  A  Jef  Edge  Co  gu  g  48.. 

Manila  RR— Sou  lines  48.. 

Mex  Internal  Ist  cons  g  4a. 
Stamped  guaranteed 19771m  S 

Midland  Term — 1st  8  f  g  6B..1925  j    O 

Minn  St  Louis  Ist  78 1927iJ    D 

Ist  consol  gold  6a 1934  M  N 

lat  A  refunding  gold  4b 1949  IVI  3 

Ref  Aext  50-yr5BSer  A...1962Q    F 

DesM  AFtD  I8tgu49...1936!j    J 

Iowa  Central  Ist  gold  58. .1938  J   D 

Refunding  gold  4s 195l!lVI  3 

M  St  P  AS  3  M  con  g  49  Int  gu'38,J     J 

Ist  cona  5s 1938 

l9t  Chic  T-^rm  s  f  43 194i|m  N 

M  a  S  M  A  A  Ist  g  4b  Int  gu'26  J     J 

Mississippi  Central  1st  6s. ..1949  J     J 

MoKan  A  Tex— 1st  gold  4s..  1990  J   D 

23  gold  48 ((1990  F   A 

Trust  Co  ctfs  of  deposit  I 

Ist  ext  gold  58 1944  M  N 

iBt  A  refunding  4s 2004  M  S 

Truat  Co  certfg  of  deposit 

Gen  sinking  fund  4Ks 1936; J     J 

Trust  Co  certfs  of  deposit 

St  Louis  DIv  lat  ref  4s 2001]a   O 

5%  secured  notes  "ext" I9I8 

Dall  A  Waco  1st  gu  g  53...1940  M  H 
Kan  City  A  Pac  Ist  g  48.. .1990  F    A 

Mo  K  A  E  1st  gu  g  5s 1942  A   O 

M  K  A  Okla  Ist  guar  5s. .-1942  WI  N 
M  K  A  T  of  T  lat  gu  g  5s. .1942, M  S 
Sher  Sh  A  So  Ist  gu  g  58- -.1942  J 
Texas  A  Okla  1st  gu  g  5S--1943.M 

Mlaaourl  Pacific  (reorg  Co) — 

1st  A  refunding  5s  Ser  A.. 1965  F 
lat  A  refunding  da  Ser  B.aI923  F 
1st  A  refunding  58  Ser  C..1926  F 
General    4a 1976  IVI 

MIsaoiu-l  Pac  40  year  48 1945! 

3d  78  extended  at  4% 1938  M  N 

Cent  Br  U  P  Ist  g  4s 1948  J   D 

Pac  R  of  Mo  lstextg4s...l938|F 

2d  extended  gold  58 1938'J 

St  Llr  M  A  S  gen  con  g  59.I93I1A 
Gen  con  etamp  gu  g  59..1931IA 

Unified  A  ref  gold  4a I929;J 

Registered 19291 J 

Rlv  A  G  DIv  l9t  g  49 1933  1*1  N 

Verdi  V  I  A  W  Ist  g  5s 1926  1*1  3 

Mob  A  Ohio  new  gold  88 1927  J 

Ist  ext  gold  68 -A1927 

General  gold  4s 1938 

Montgomery  DIv  Ist  g  69.1947 

St  Louis  DIv  58.-- 1927 

8t  L  A  Cairo  guar  g  48 1931 

NaahvCbatt  ASt  List  68. ..1928 
Jasper  Branch  lat  g  6s 1923 

Nat  Rya  of  Mex  pr  lien  4M8.1057 
Guaranteed  general  48 1977 

Nat  of  Mex  prior  Hen  4Hs.-.1926 
lat  consol  49 1961 

NO  A  N'Elstrel  AImpt4H8A  '52 

New  Orleans  Term  1st  48 1953 

N  O  Tex  A  Mexico  1st  68 1925 

Non-cum  Income  58  A 1935 

N  Y  Cent  RR  conv  deb  6fl...l935 

l(}-year  coll  tr  7b 1930 

Conaol  48  Sorlea  A. 1998 

Ref  A  Impt  4>^b  "A" 2013 

New  York  Cent  A  Hud^lver — 

Mortgage  3  Ha 1997  J     i 

Registered 1997  J    J 

Debenture  gold  48 1934  1*1  N 

Registered 1934  IVI  N 

30-year  deb  48 1942  J    J 

Lake  Shore  coll  g  3>i9 1098  F  A 

Registered 1998  F  A 

Mich  Cent  coll  gold  3^8.-1998  F   A 

Reglat.ored 1998  F  A 

Battle  Cr  A  Stur  lat  gu38.I989  J  D 
Bench  Creek  Ist  KU  K  48...  1936  J     J 

Reglatered 1936  J     J 

2d  guar  gold  6s 1936  J     J 

Booob  Cr  Ext  lat  g  3^8.91961  A  O 

Cart  A  Ad  lat  gu  g  48 1981  J     D 

Gouv  A  Oawe  lat  gu  g  6s. .1942  J  D 
Ka  A  A  G  Jl  iHl  gu  g  58..I0.'i5  J     J 

Lake  Shore  gold  3H» 1097  J   D 

Reglatered 1007  J   D 

Debenture  gold  48 1928  M  S 

26-year  gold  4a 1031  1*1  N 

Reglatered 1931  1*1  N 


in  laau 
Julu  8 


Aid 


02 


06     Sale 
OUg 


77l« 

6738    87I4 

88      

78        82I4 
67        70 
03I2    08"2 

!I212 

OS      

•  17        6OI2 
61     Salo 
64       66 


H7      S.ilo 
83I4 

80 
68 


665g 

'idu 

MI2 
*78 

85l8 
10334 

86 

9i)l2 

92 

72 

50 

7034 
*S134 

9914 

7018 

83 

7S 

5S34 


Sale 

"88"" 
Salo 
0812 
9^12 
9.HI2 
75 
51 
72 

rill 

Sile 
97 
83 

6638 


8512  9212 

7712 

99%  9984 

89  

8O34  85 

06  Sale 

42''8 


897s 

69 

■JO 

41 

43 

6918 

3Sl2 

7ai4 

9II2 

79 

S5% 

70 

5934 

3584 

345s 

25 
50 

'37I4 
35I8 
I7I2 
40 
6OI4 
6438 
45 
OUls 


70 

Sale 
Sale 
Sale 

70 

4012 

Sale 


Sale 
37 
37 18 
30 
53 
52 
40 
40 
25 
50 


6SI4 
7U2 
64 


50        50 

74  7S 
01 14  92 
82  86 
53I2  Sale 


68     Sale 
5G     


Week't 
Rang*  or 
Laii  BaU 

Low  IHgh 

01-14  M«r'21 

113  Mar'lil 
06  W,«i 

Oils  Jlinfi'21 

106       Oof  13 


|i 


No 


01 

82I4 

07 

91I4 

OOI4 

04 12 

72 

58 

64 

96 

87 

83 

7534 

66^.8 

991 2 

9234 

801 2 

78 

8dl8 

IO3I2 
8712 
9812 

100 

7114 

50 12 
72 
95I2 
100 

7Cis 

81 

80 

GO 

95 

9C 

85 

9938 

94I4 
8012 

05 


Jan'21 

01 

June'21 

Juno'21 

Feb'21 

OcfOO 

04I2 

May'2l 

61 
Juiio'21 
Jan'll 

87 

Apr'21 

Jiily'21 

Junc'21 

Noy'20 

June'21 

8II2 

Feb'21 

8518 

104 

May'21 

Mav'21 

Feb'20 

Deo'20 

51 

72 

Nov'19 

May'21 

70'8 

June'21 

June'21 

66I2 

Feb'06 

Jan'21 

June'21 

May'21 

Jan'21 

June'21 

66 


77 
76 
99 
96 

6834 

40 

41 

43 

68 

40 

77I2 

90 

85 

89I4 

7038 

5SI4 

351s 

35 

30 

49I2 

4Sl2 

38 

40 

17 

43 

6018 

57 

42 

69 

6278 

32 

37 


Mar'lO 
Nov'lO 
July'20 
Mar'20 

6884 

41 

4U2 

13 

70 

July'21 

78 14 

June'21 

Oeo'20 

May'21 

June'21 

■60 

35% 

June'21 

Jan'21 

June'21 

June'21 

June'21 

May'21 

June'21 

May'21 

June'22 

May'-l 

Dec'20 

Apr'21 

Ocf20 

May'21 

Ocf20 


Q 

M 

F 

J 

J 

A 

J 

J 

A 

J 

A 

J 

J 

J 

A 

1*1  N 

M  S 

F    A 

A   O 


7534 

80 

98 

87I2 

Sale 

7OI4 

71 

0534  Sale  1 

80i« 

90 

90 

9938 

.-.. 

95 

581s 

60 

72 

81 

71 

SSI2 

74 

76 

93 

93I4 

98^8 

2OI2 

.  -  _- 

2J1h 

25 

25 

2884 

16 

68-34 

Sale 

63 

Sale 

91 

027g 

56 

Sale 

SO-34 

Sale 

01 

Sale 

67I2  Sale  1 

76'34 

Sale 

66 

Sale 

64 

6512 

77 

Sale 

725,s 

75 

Olig 

62 

58 

59 12 

60 

62 

55 



471g 

.... 

7658 

80 

•  ««  — 

771a 

7634 

60 14 



70 

—  _  — » 

78I4 

-  -  -- 

8218 

-    - 

06 

68I2 

6312 

01 

8312 

8412 

8138  Sale  1 

... 

80 

77     June'21 
9138         92 
82     June'21 
53  54 

58     ocfia 

68  68 

68     June' 19 
77     June'21 
79I4  May '2 
8578         871 
102     July'14 

70 '4  71 

807s  Ocfl7 
66I4  6712 
87     8epf20 

9834  9834 

90  Mar'21 
58  June'21 
71  Dec'20 
77  Mar'21 
73I2  June'21 
9U2  June'21 
90  99 

2138  June'21 
24  June'21 
30  Apr'21 
lO's  June'21 
68 14 


29i 


4| 
20 


2 
10 


26| 


Raugt 
Mnct 
Jim.  I 

/yuic     High 
9M4    91'< 


96)2    99I4 
»li«    oar-i 


7112  7111 

86I2  91 

82I4  43 14 

60  76 

91  91>l 


0312  oeij 

68  72 

5712  88I2 

64  69>4 


84  87 
83  83 
7668    76»4 

0812  ao 

90  '  "9312 

78ii  8418 

78  78 

851,  92 

100    10412 

87        80ij 
9812  lOUg 


9414  IOOI4 
SOU    '^f' 
6912    73I2 


100     100 
70       72 

83  87 14 
80  8I84 
641*    7134 


90  90 

81  85 

90  9884 

91  94I4 
80t»  83 
64I4  «8 


l|  6718  7212 

3  39  46 

10  3978  48 

21  68  76 

--I  39  44 

25  7638  8412 

87  91 


76 


8834  901.<i 

7038  7038 

56  81''8 
35I8  *2 
35  42 

.     25  30 

J    491,  55 

.i    4812  5^ 

3058  40 

33  40 '8 

17  17 

37  43 

5112  63 

57  58 

■55"  '  "69' " 


3 

"99 


30        32 


7558  80 

8638  921l 

8I34  87 

6O84  5612 


1     67        7S84 


63 
92 
53I2 
8912 
IOOI4 
6712 
74I2 

64 
6 1-34 
7612 
66I2 
723i 
62 
57 
62 
57 
49 
8II2 
9534 
104 
50 
73 


63 
©2 
56 
90 
10184 
OS 
7634 

66 
June'21 

77 
June'20 
June'21 

62 
June'21 

62 
June'21 
Feb'20 
Apr21 
Nov'lfl 
May'ie 
Junc'21 
Juoe'20 


67I2  Juno'21 
64i2  June'21 
83.18  8412 

81  82 

80  80 


75 


1 
1 
1 

7i 
87, 
68 
19 
13 

109| 

""8 


60 

7 
2 


7518  78U 
79 14  79I4 
S3       9OI2 


6684    73I2 


6438     7II2 


94 

90 

57 

30 

77 

72 

9II2 

98 

21 

24 

30 

1618 

66'l4 

6I34 

90 

53I2 

87 

98 

06 

71 


100 

90 
62 
30 
85 
77 
941» 
99 14 
2612 
27 
30 
33 
7084 
6718 
99I8 
6478 
925g 
IO3I2 
72lj 
82 


6212  6958 

6134  67I2 

71  801a 

'ii'  "fe'ig 

69I2  6412 

66  60 

69  68 

57  62 


8II2    811| 


59       69lg 


65  71U 

6412  67 

82  86 

7S84  85 

80  82 


•  Mo  pr1o«  Friday;  latwt  bid  and  Mk«4  this  week,    a  Due  Jan.    6  Due  Feb.     »  Du«  June,     ft  Due  July,    n  Duo  Sept.    7  Duo  Oct.    (Option  sale. 


liiH 
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Y.di 

Wn 


N  Y  fflfil  ±  H 


UaMltlUirM 


i    ! 

■i' 
MJ 
N  V 
N  Y 


.  (1 
I 

„ lUJl 

IWO 

IIMO 

kl9H« 1W61 

1U6;< 


.1 


u 


K  V  4  »- 

Viae  Cnttik  roK  «uar  (to 

B  W  A  Oiuiii  Idt  asl  an 

BuU.  u  K  l^,a    . 

11  ^  lamu-taii 

K  .     .   lai  <u  K  -Id 


:  I 

l'J4« 
at  La«r  .11.  .-latr  !«(  8  da. . .  ItMM 

2d  rf.ilU  Da ItttW 

Utiu*  4  HIk  Ktv  KU  K  4fl. . .  1U2'.' 
PtlLa  4  1.  I'.rli:  \Lii4  M  .  .(im:i>« 
PltUI  MoK  4  V  lat  KU  (ta..iu:u 

^  •(iiiirttulood  ttd      1U34 

Wt«i  siiure  Idt -ia  ^uar 2:ittl 

H  •      rvix 

N  \  1  (r  6II...1U2U-22 

t.  i  Vfa. . .  I020-192a 

N  V  I  lilo  4  ;ii,  L  lat(  4* 1937 

Rniilatrred ia37 

UBrwiiuu-B  4a 1931 

N  Y  I'uuueuC  lat  uu  4Wg  A..  1963 

N  Y  N  H  A  Hariford— 

Noo-ojov  deLiea  4b    1947 

Nuu-uoov  debuu  Sv^g 1947 

Noa^M>uv  debeo  3t4S 19d4 

Noil  txiQv  delMQ  4ll 1955 

NuQ  c'uuv  debtio  4o 1950 

Cuav  UeDeulure  3ti9 1958 

CX>av  dobouture  6e 1948 

Coaa  Ky  aoo-cuuv  4a 1930 

Nun-coQv  dnb«a  4a 1955 

Non-conv  d..-beD  4a 1959 

aarleui  R-ft  (.'bea  laC  4a..  1954 
B  4  N  Y  .\lr  Lluo  Ut  4a... 1955 
Ceut  New  \Cmi  lat  ku  48 1961 


M  N 

F    A 
J      J 

HuiuatoDlc  Ky  cuob  i  58.. 1937  M  N 


M  i 

J      J 
M  S 


\t  N 


NauKtttuck  RR  lat  4a 1954 

N  V  Prov  A  U()dU>n  48 1942 

NY  W'cbeaA  B  IdtSer  I  4H8'4e 

New  tCiiglaud  cuua  5a 1945 

CODBOl    4a 1945 

ProvldtiQCe  Secur  deb  4b 1957 

PruvldoDC«  Trroi  lat  4a 1956 

W  4  Cun  Eaai  lat  4  Ha 1943 

n  T04  W  ret  lat  K  4a fll992 

ReKi8t«red  S5.000  oaly... 01992 

Qeneral  48 1955 

Norfolk  dou  Ist  4  ret  A  5a...  1961 

Norfolk  4  Sou  lat  «oId  5a 1941 

Nort  4  Weat  gen  gold  68 1931 

ImprovemeDt  4  ext  S  68 1934 

New  River  lat  gold  68 1932 

N  4  W  Ry  lat  cons  g  48. ..1996 

Rixlatered 1996 

Dlv'l  lat  lleo  4  gen  g  4a. 1944 

10-25-year  oonv  48 1932 

10-20-year  conv  4b 1932 

10-25-year  conv  4H8...1938 

10-year  conv  6a ...1928 

Pocah  C  4  C  Joint  48. ..1941 

C  C  *  T  1st  guar  gold  58..  1922 

8oloV4N  Elstgug4a..l9Si9 

Nortoern   Pacific  prior  Uen  ral  - 

way  4  land  grant  R  48 1997 

Reentered 1997 

Oeneralllen  gold  38 a2047 

Registered a2047 

Ret  4  Impt  63  ser  B 2047 

Ret41mp4H9  8er  A 2047 

8t  Paul-Duluth  DIv  g  48.. 1996 

N  P-Gt  Nor  Joint  6^3 1936 

8t  P  4  N  P  gen  gold  6s 1923 

Reglatered   certificates. .1923 
Be  Paul  A  Duluth  l9t  59. ..1931 

l8t  consol  gold  48 1968 

Wash  Cent  lat  gold  48 1948 

Nor  Pac  Term  Co  lat  g  6s. ..1933 

Oregon-Wash  Ist  4  ref  4s 1961 

Pacific  Coast  Co  Ist  g  5s 1946 

Paducfth  A  Ills  Ist  s  f  4Ha..-1955 

Pennsylvania  RR  Ist  g  4a 1923 

Consol  gold  43 ...1943 

Consol  gold  4s 1948 

Consol   4Ha 1960 

General  4  Hs 1965 

General    59.. ..1968 

10-year  secured  7a 1930 

16-year  secured  6^8 1936 

Alleg  Val  gen  guar  g  48 1942 

D  R  RR  4  Bge  l9t  gu  4a  8.1036 

Pennnviv  Co  eu  1st  g  4H9 1921 

Registered e 1921 

Guar  3s^a  coll  trust  r^g  A. 193 
Guar  3Hs  coll  trust  8  r  B.1941 

Guar  3H9  trust  ctfs  C 1942 

Guar  3>-is  trust  ctfa  D 1944 

Guar  15-25-year  go,d  49 1931 

♦fv-vpftr  guar  49  ptfs  9er  E..1952 

ClnLeb4Norgu  48  g 1942 

ci  &  Mar  l9t  uu  g  4H8 1935 

CI  4  Pgen  gu  4H8  3er  A. .1942 

Series  B.. 1942 

Int  reduced  to  3H8-..1942 

Series  C  3Ha 1948 

Series  D  3^8 1950 

Erie*  PItrsgu  gS^a  B...1940 

Series  C 1940 

Or  R  A  1  ex  lat  gu  g  4Ha..l941 

Ohio  Connect  lat  gu  4a 1943 

Pitta  Y  A  Ash  Ist  cons  58..  192 
Tal  W  V  A  O  gu  4Hs  A. ..1931 

Series  B  4^8 1933 

Series  C  4s. 1942 

P  C  C  4  9t  L  gu  4Hb  a. ..1940 

Series  B  guar 1942 

Series  C  guar 1942 

Series  D  4s  guar 1945 

Series  E  3^9  guar  gold..  1949 

Series  F  guar  48  gold 1953 

Series  G  4s  guar ...1957 

Series  I  cons  guar  4 Ha..  1983 

General  6a  Serlea  A 1970 

O  St  L  4  P  Ist  cona  g  fia...l932 
Pblls  Bait  4  w  lat  e  4n...l943 
Port  us  nay  A  Sou  Ist  e  liR..1924 
D  N  J  RR  4  Can  gen  4s...  1944 


M  N 

A  O 

J  J 

J  J 

J  J 

M  N 

M  S 

J  J 

M  3 

M  S 

J  D 

F  A 

l«I  N 

m  N 

A 
O 


O 

o 
J 

D 
M  S 
M  S 
M  S 
J  D 
J  J 
MN 


Q 

Q 
Q 
Q 
J 
J 
J 
J 

F 
Q 
Q 
J 

Q  M 
J  J 
J  J 
J  D 
J  J 
M  N 
(VI  N 
M  N 
F  A 
J  D 
J 
A 
F 
M 
F 
J 
J 

M 
F 
J 
J 
A 

IW  N 
M  N 
M  N 
J  J 
A  O 
A  O 
M  N 
F  A 
J  J 
J  J 
J  J 
M  SI 
M  N 
J  J 
J  J 
M  S 
A  O 
A  O 
M  N 
M  N 
F  A 
J  D 
M  N 
F  A 
J  D 
A  O 
MN 
J  J 
M    S 


ftu* 

Julu  h 


raij  7313 
8  >*» 


7U1«  ... 


65  .. 
b»  .. 
7.5 12     7i>'» 

70i» 

I)-)      

uUa    ui 

981,  ".'. 

ys'i 

ttii      

HO       

o  i      


»■>      

8313 

97      

90       

V  Pi  Sale 

tt>»i»    70 


77ij  79 
78 

7II3  7l»4 

73»4  78 

41  

3ti  

36        40 
4lli     42>3 
41        45 
31,        37  Ij 

60  Sale 


W6»ki 
Kiinjc  at 


Lou 
6u 
9314 

9(1  , 
08>2 
82 


701; 


113 

71'8 

8U 

50 

76 
103 

93 

91) 
130>a 

9dU 

70 

rts 

99>: 

6712 

78 

85 

71 

7  Hz 


64ig    67 

5.S     

431»     45»j 
70is  Sale 

67U 

rt()i-j 

3oU  dale 
li  7  ti.s 
ofiij  64 
2.-.  32 
6.Sia 


o6is    60 
....     58 

40  69 
40  Sale 
70H 

IOOI2 

!>'Ji: 

10t)U  102 
7ii     Sale 


71',% 

yj's 

90     

.s.Vi  .... 
1U2     Sale 

73  76'2 
9SI4 

74      

7534  Sale 

71's 

o4"s 

9712 
7412 
861- 
97^8 
9S-S 
97lj 
89 
71 
62 

lOo^s 
71 
651s 
70 
94I2 
80 
7i>>s 
8.i-U 

7iils 
84 

io:i 

9712 

77 

79I2 


Sale 
527i 

Sale 
75t2 

Safe' 
lOOU 

"93'l2 

'ioh 

Safe' 
70 

S3 

'si' 

SOl-i 
Sale 
Sale 
Sale 
Sale 
Sale 


67'2  .. 
6312     7338 

eil') 

67  ... 
77U  79 
6!)  X  72 
6-<is  ... 
8OI4  ... 
S4l2  96 
8112  ... 
69  ... 
6SI2  --- 

6.8I2 

7018    7312 
7018  .. 


6f>  SO 
S012  ... 
81  84 
SI      ... 


S21->  .- 
S2ii  .. 
8212    85% 

78^8 

77^2 

78;'8 

78r>s 

7S.'>s  .... 
82  Sale 
92      


82 


35 

37 

43 

4212 

35  <4 

59 1 2 

50    • 

80 

49 

63ii 

64i2 

447» 

7(|l5 

87 

8.) 
35I2 

'70" 

27 

8S38 

7412 

5612 

6913 

59 

39 

731. 

100^4 
123 

97I2 
7.M4 
74 
7.">is 
SO's 
9234 
90 

1011 1 
73 
9Sl2 
75 


D«o'2(J 
May'20 

JUU<!  Jl 

Nuv'lb 
Nov"  19 

JO 
JO 

Jl 

Apr'21 

!   .  -      li 

J  I 

I   .  .      Jl 

May'l6 

Nov20 

till 
Fub  21 
Apr'21 

Nov' 16 
Jan'21 

May'^l 
Jua'09 

Juae"20 

liM| 

Peb'lu 

Juue'20 

Ml 

Nov- 17 

71 
June'21 

Apr'2l 
ADr'21 
June'2i 
Juue'Jl 
Juue'Jl 
June' J I 

til)l9 

Ocfl7 

July'lH 

iJof  19 

June'-' I 
Nov'20 
June' 21 
701, 
July' 14 
Auji'13 
361 


8ept'17 

June'21 

Feb' 18 

Dec'19 

O'il- 

Nov'20 

May '21 

40 

June'21 

Mav  21 

Nov'16 

June'21 

7fi 

Oct'20 

June'21 

SOij 

Apr'21 

Apr-2l 

I0211 

June'21 

Jan'20 

May '21 


/turn/* 
Jun    1 


A^o   Xuw    UUh 


lo 

4I 


a 


19 


90       90i« 


a-i  71 

74  7'.i''s 

7OI3  70is 

68  70 

92i»  OJi, 

88  73 


97U  981: 

65i«  6(1 

60  50 

76  79 


93       93 
84ia    90 


67'g    7»is 
69        73 


77'»    82 

foai  '7413 
7II3     7834 


37 
35 


4(1 
4OI2 


35I2  45 

38»4  50 

3913  49I2 

35  45 

88  727s 


6314    69 


39 14    63 
7018    7018 


33I2    43 


27, 


10 


3 

...I 

"41 


75  76 

75       Dec'20 
54  551 

54I4    Feb'2 
97  9S 

75I2  Jun(''2 
88      Apr'21 
97Ss         981 
9858  May'2 

lOO  Mav'2_ 
97  Feb' 19 
7514  MaV2r 
37 12    Dec' 16 

1O0I2  June'21 
7014  71 
65  June'21 
76«2  Jan'21 
9414  May'21 
81  Apr'21 
7634 


221 


134 


ssy 


27       30 


56        66 


49I2    59 
39       5478 
73       73I2 
10054  104^8 


97I2  101*8 
73^8    80 


74        78 14 
76       8018 
9234    06 
90       90 
99      IO512 
7034    80 


75       77 
73       79 


5234 
64I4 


5634 
54I4 


9638    9S 
73       8II2 
88       88 
9Gis    9Sis 
98^8    99I2 
9912  100 


7514    75I4 


7634 
Sols 
761s 
S3i2 
lOKs 
9712 
80 
83 


87 
7Sl2 
8434 
10318 
9S 
May'21 
Feb'20 
9934  June'21 
9914  May'21 
6918  Ma-'20 
67      Dec'20 

69  May'21 

70  Apr'2l 


63 


6 

65' 
146 
100 
276 


72 
80 
SOU 
8S7s 
l04 

9018 

67 

76 

79I4 

7SI4 

80 

93 

86I2 

82 

88i« 

821'' 

86 

8412 

82 

7512 

82>4 

SO 

721s 

SI 

9.'>l2 
80 
02 


June'21 

Feb'20 

Apr'21 

Feb' 21 

Dec'lo 

Feb'12 

Dec' 12 

Jan'21 

Apr'20 

May'19 

June'21 

Sept'20 

Mar' 10 

OcC'20 

Dec'20 

8ept'17 

June'21 

May'21 

Dec'20 

May'21 

Feb  21 

Apr'20 

M;iy'21 

June'20 

82 

May'21 

Mar  21 

Jan'03 

Jiuii'  21 


10  H2 
O7I2 
05 
7612 
93->8 
81 

7634 
83 
7438 
81 
100 
94>a 
80 


lO^i-) 

7412 

70 

76l3 

9514 

84 

85I4 

92l! 

8258 

92 
IO.5I2 
IOOI4 

8II2 


OS^s     9978 
99        9914 


68  69 

67  70 

765$  8378 

6934  727g 


SOI4    8OI4 

SS78     8878 


67       67 


7SI4    82 


S21'> 
88" 


8598 

86 


82        82 
75I2    7513 

'.SO  '  'sf " 

79""  "87" 
951a  95*8 
80       80 

S'^lo     S'11« 


BONUS 

NY    SroCJK  KXOHANGE 
Wuek  eudlun  July  8 


Ptwritt  4  Peklu  TTo  lat  6*  g .  ^  .  1921 
2a  (Sold  4 Ha .ftl«2l 

Pore  .Muriiuolio  lat  b«r  A  6a.l958iJ 
lat  rtBrlea  M  4a- 1958  J 

P(illl|>|ilue  Hy  Ial30-yr  •f4ii.l9:i7  J 

Pliia  rill  A  1.  K  lat  g  &a 1940 

lai  cmiaol  gold  6» 1943 

KuadUoi  C'o  gnu  gold  4a 1997 

Raglaierud 1997 

Jersey  Cuulral  oull  g  4ii 1961 

Allaiitlu  Clly  guar  4a  g 1961 

Hi  J.w  4  Uraiid  lal  lat  g  4a   . .  1947 

Hi  l.oula  4  Hau  Frau  (reorg  Co)  — 

Prior  lieu  Ser  A  48 1950 

Prior  lluu  Sor  l«  5a 1950 

Prior  lien  8«r  (;  6a 1928 

Cum  adjuat  Her  A  8s AI955 

In(so(ue  tierlea  A  8a .A1960 

Bt  l.<iula  4  San  Fran  geo  6a..  1931 

Ooueril  gold  5« 1931 

8t  LA  S  FRRcuusg  4a...l998|j 

Southw  DIv  lat  B  5a 1947|\ 

K  <•  Ft  H  4  M  coua  g  68. 
KC  FtS4  M  Ry  retg  4s 
K  C  4  M  R  4  B  lat  gu  6a 

St  L  S  W  lat  g  48  bond  ulfa. 

2d  g  4a  Income  bund  otta. 171989 

Couaol  gold  4a 1932 

Ist  leruiliial  4  unifying  58.1952 
Oray'a  Pi  Ter  lat  gu  g  5b..  1947 

8  A  4  A  Paaa  lat  gu  g  4a 194S 

8eab<jard  Air  l.Ino  g  4a 1950 

Gold  48  atamped 1950 

Adjuatiueiit  58 ol949 

Rofuudlug   4s. 1969 

lai  4  coua  8s  Series  A 194S 

Atl  4  liirm  30-yr  lat  g  4a.el933 


J  J 
J  J 
J  J 
A    O 

Got 

J      J 

J     J 

J 

O 

.I928'IW  N 

.I9:«6  A    O 

.1929  A    O 

l989iM  N 


g   V 

.M  N 
J 
J 
J 
O 
J 
J 
J 

o 

J 
J 


Pric* 
Friday 

Julu    H 


BU 


Atk 


MS 

Caro  Cent  Ist  con  g  4a 1949  J     J 

Fla  Cent  4  Pen  lat  ext  88. .  1923  J     J 

lat  land  grant  ext  g  58..  1930  J    j 

Consol  gold  68 1943  I     J 

Oa  4  Ala  Ry  Ist  con  6a... 01946  J  J 
Oa  Car  4  No  l8t  gu  g  68...1929  J     J 

Seaboard  4  Roan  lat  58 192fl  J     J 

Southern  Pacific  Co — 

Gold  4a  (Cent  Paoooll)...*1949  J     D 

Reglatered 111949  J     D 

20-year  conv  4a.. ffl9'29  M  8 

20-year  conv  6a 1934  J    l) 

Ceut  Pao  Ist  ret  gu  g  48...  1949  K   A 

Reglatered 1949  F   A 

Mort  guar  gold  3Ha...tl929  j    D 

Through  St  L  lat  gu  48..  1954  A   O 
OHASAM4P  lat  6s. ..1931  M  M 

2d  exteo  68  guar 1931  j     J 

Gila  V  G  4  N  1st  gu  g  68. .  1924  M  N 
Hous  E  4  W  T  Ist  g  58 1933  M  N 

lat  guar  68  red 1933  M  N 

H4TC  1st  g5slntgu 1937  J     J 

Waco  4  N  W  div  Ist  g  68. .  1930  IVl  N 

A4NWl8tgug6s 1941  J     J 

Louisiana  West  1st  6s 1921  J     J 

No  of  Cal  guar  g  68 1938  A   O 

Ore  A  Cal  Ist  guar  g  5a 1927  J     J 

So  Pac  of  Cal— Gug  58 1937  M  N 

So  Pao  Coast  1st  gu  4s  g...  1937  J     J 

Tex  4  N  O  con  gold  68 1943  J     J 

80  Pac  RR  Ist  ref  48 1956  J     J 

San  Fran  Terml  1st  48 1950  A  O 

Southern — Ist  cons  g  69 1994  j    J 

Realstered ...1994  j     J 

Develop  4  gen  4s  Ser  A...  1959  A  O 
Mob  A  Ohio  coll  tr  g  48. ..1938  M  S 

Mem  DIv  lat  g  4H8-68 1996  J    J 

St  Louis  dlv  1st  g  48. 1951  J     J 

Ala  Gt  Sou  1st  cons  A  68.. 1943  J  O 
Atl  4  Chart  A  L  1st  A  4H8. 1944  J     J 

lat  30-year  68  Ser  B 1944  J    J 

Atl  4  Danv  lat  g  48 1948:J     J 

2d  48  1948  J     J 

Atl  4  Yadfst'g  guar  4aIIIl949lA  O 
ET  Va  A  Ga  Dlv  g  58 1930|J     J 

Cons  1st  gold  6s 19561m  N 

E  Tenn  reorg  lien  g  6s 1938'lVI   S 

Ga  Midland  let  38 1946  A  O 

Oa  Pac  Ry  Ist  g  6s 1922|j     J 

Knoxv  4  Ohio  Ist  g  6s 1925  J     J 

Mob  4  BIr  prior  Hen  g  6b..  1945; J     J 

Mortgage  gold  48 1945, J     J 

Rich  A  Dan  deb  58  stmpd.1927!  A  O 

Rich  A  Meek  1st  g  6s 1948, M  N 

So  Car  &  Ga  I.st  extd  5Ws.l'.t29  M  N' 
Virginia  Mid  Ser  E  68 1926  M    S 

Series  F  68 1926  IW   S 

General  5s.. 1936llW  N 

Va  4  So'w'n  1st  gu  5a 2003|j    J 

1st  cons  50-year  68 1958  A  O 

W  O  A  W  l9t  cy  gu  4e 19241 F   A 

Spokane  Internal  1st  g  68 1955  J     J 

Term  Assn  of  St  L  Ist  g  4 Hs.  1939  A  O 

Isi  cons  gold  53 .1894-19441  F    A 

Gen  refund  s  f  g  48 1953'J    J 

St  L  M  Bridge  Ter  gu  g  5s.  1930  \   O 

Te.tas  A  Pac  Ist  gold  6s 2000  J    D 

2nd  gold  Income  58 ^2000,  Mar 

La  Dlv  B  L  Ist  g  58 1931IJ     J 

W  MIn  W  A  N  W  lstgu58.1930,F    A 
To!  A  Ohio  Cent  1st  gu  68...  1935  J     J 

Western  Dlv  1st  g  08 1935  A  O 

General  gold  68 1935|j   D 

Kan  A  M  Ist  gug  4s 1990  A  O 

2d  20-year  Sa 19271 J     J 

Tol  P  A  W  1st  gold  4s 1917  J     J 

Tol  St  L  4  W  pr  lien  g  3>i8.1925  J     J 

60-year  gold  4s 1950  A  O 

Coll  trust  4s  g  Ser  A 1917iF    A 

Trust  CO  ctfs  of  deposit | 

Tor  Ham  A  Buff  1st  g  48...*1946  J     D 

Ulster  4  Del  lat  cona  g  5a 1928  J    U 

lat  refunding  g  4s 1952  A   O 

Onion  Pacific  1st  g  4s 1947  J      J 

Registered.. 1947  J     J 

2()-vear  conv  43 1927.1     J 

1st  4  refunding  48 B2008  M  S 

10-year  perm  aeoured  68..  1928  J  J 
Ore  RR  A  Nav  con  g  4s...  1946  J  D 
Ore  Short  Line  Ist  g  6s 1922  F   A 

Ist  consol  g  68 1948  J      J 

Guar  refund  4a   1929  J    D 

Utah  4  Nor  gold  5a 1926  J     J 

Ist  extended  49 1933  J     J 

Vandalla  cona  g  48  Ser  A 1955  F    -^ 

Consols  48  Series  B 1957  M  N 

Vera  Cru»4  P  Ist  gu  4^ia...l934  J     J 

Virginian  lat  fis  series  A 1982  m  N 

Watirtflh  iHt  gold  fta 1939  M  N 

id  L'old  5n.  . .  19.19  F    \ 

nelii'iituri*  series  B  «a 1939  .1      J 

»«»  ytt*n  SO  vr  »  fppn»   4n  »0S4    I        • 


sola  Sale 
63i8  65 
38        45 

8()l8 

833s 

7312  Sale 


76 14    7813 


59*8    6112 


61112 
7.'i, 
h734 
()()ii 

o;ii-' 

94 

85'4 

6734 

7514 

9II4 

(•I 

7M4 

(i.'i 

5()ft8 

6214 

6512 
63 1« 
(J2l2 
61 
51 

2  ) 

3  His 
4S 
52 
60 
'.IOI2 

"74I2 
73 
83 


Sale 
Hale 

.Sale 
.Sain 

Sale 

"88'»8 


Sale 
Bale 

56 
Sale 
Sale 

(>|.i| 

5338 

Sale 

10 
Sale 

61 

"02" 
8712 
77:«8 
80 


6934     70 
64        67 12 
78     Sale 
S  1  Slvs 

72I4  Sale 

"7's"i2  "7"9'i: 

67      

H4U     S(>l3 
70        92 
9018     92 

8II4 

Sl^s  ... 
84^5  SS 
85      ... 


93I4 

89' 


89 14 
S9*8 

8)      

79I2    86 
7658    8312 
7519  Sale 
70  "  Sale 
8 134  Sale 


Weeft 
HanBH  or 
La*t  Salt 


Low 

9134 

801s 

791 2 

63 

3.134 

90 

97 14 

73I2 

77 

78 


56     Sale 

5Sis  61 
8O34  Sale 
67 


77 
79I4 
84 
63 

4234 


86 
81 
8- 34 
65 

56 


6312 


87 

8II2 

76 

50 

9734 

9238 


89 

89 

85 

57 

99  Is 

96 


75*8  -    -- 

551s 

8738    8978 

56     

82       90 

89=8 

S2ij 

S5i'>    S6I2 

80     

61        60 

SG'-s 

70        71 

75      

8318 

67        6SI2 

S54 

79(8  Sale 
45     

62I4     71 
60 


ojt'ao 

Bept'20 

hOl2 

June '21 

Juiie'21 

June' 21 

Deo' 17 

747s 

Dec'20 

78 


Hamg* 
Jan.  I 


No    Lou    Ul$i 


.59     Juue'ai 


(IIII4 

72 

.Stii2 

lit) 

.'•2 '2 

91 

87I2 

67 

77 

931 2 

6314 

78 

62 '8 

55 

62 

65 

9812 

6212 

02 

51 

2.^> 

37 12 

47 

62 

6312 

941 2 

89I3 

7712 

76'>8 

82*8 

92 


OIU 
73I4 
8  734 
67 14 
5l3s 
JiilV'21 
May'2 1 

oot'ao 

Jkn'2l 

'.1 1 14 

(i478 

Mar'2i 

65 
JUQe'2l 

(127g 
6li 

jiiiri3 

62^8 
62 
61 
31 
40 
491 2 
June'21 
Miiy'21 
Mar'21 
Apr'21 
June' 21 
May'21 
Mar'21 
Nov'25 


24     7718  85I3 

63  70 

3512  42 

81^4  91 


191 
31 

2.S 
209 
307 


to 

70 

8U2 

84l2 

56 

59I2 

803. 

71 
82 


7 
101 

"io 

"28' 
31 


511 
1! 
2 

13 

100: 


68I4  6934 

7012  Oct'20 

78  7834 

89  89 
7131  7231 

8712  Sept'lO 

7812  79 

68I4  June'21 
84I2  June'21 

87  May'21 

90  Feb'21 
83I2    Feb'21 
86      Mar'21 
8638  June'2 
94      Mar'19 

84  Jan'21 
9538  Sept'W 
9012  Feb  21 
89  897s 
94  June  21 
80*3  Aug'20 

85  July' 19 
7534 
70 
8234 

Oct'20 
57 
591 2 
803.1 
Mar'21 
,_  May'21 
7714  June'21 
85  85 

04  June'21 
8II2  Mar'lO 
6712  Feb21 
8934  8934 1 
SS      July'21 

88  Feb'21 
50  May'2l 
98  May'21 
9612  Jan'21 
8OI2  May'20 
65      Aug'19 

May'21 
Apr*21 

June'21 
Deo'20 
JaD'21 

May'21 

SO 
Feb-2l 
Mar'21 1 


7178    83 


76       87 


59  81 

58  63)3 

70'4  76 

84*8  80 

6 134  6878 

44*8  643s 

93I4  08 

87  8934 


77  77 
9234  96 
62  6813 

78  82«4 
627s  69 
66  68 
OOI4  65I4 
02  60»4 


68  6334 
58I4       ^''2 

60  57 

25  '•.'•3 

38  43 

46  55 

597g  65U 

6312  SSlJ 

941'  9612 

8912  89l2 

75  SUs 

76*8  80 

3534  8534 


11     66*8    73 


111) 

1 

64, 


19 


109 

2 

47, 


71' 
1 

1! 


7512  79I2 
80  100  ^ 
7018     76 


76I4  79 

6718  73I4 

84I2  S8i8 

87  90 

90  90 

8312  84 

86  87  U 

8638  88 


84       84 


8812  9012 
88  9113 
94       94 


7318    78l2 
68       76 
80       90 


55  6II3 

57I2  6OI3 

80  86 

67  7U4 

82  86 

77I4  79U 

84I2  9218 

64  70 


67  6712 

88I4  9012 

84i2  9018 

87I4  8913 

50  55 

96 14  99 

9612  9<>l2 


89 

58 

85 

SSSg 

90 

87 

80 

65 

8514 


88       8914 
58       60 
..'    85       89I4 


S214 

8434 

76 

S3 

661 2 

6912 

7712 

85 

32 

75 

82 

42 

47 

151s 



1S78 

65 

85 

75*8 

7. -13 

00 

S07,s 

Sale 

7S 

!>.ll0 

S3 

Sale 

74 14 

Sale 

9S7s 

Sale 

7514 

77 12' 

99I4 

99I2' 

87 

SSI4 

SOi^ 

Salo 

91 

95 

7(^i.s 

71'4 

.... 

0913 

.... 

24 

so 

Sale 

S.'l 

Sjkle 

72»i 

73  u 

6S7s  June'21. 

Jan-21 

June'21 

6S1 

July'20 

SO 
Mar'21 
Apr'21 
Nov'04 
May  "2 1 
Feb'21 
JaQ'21 
Apr"21 
8034  Mav '21 

36       Feb' 19 

73i2  Juue'.'l 
47  Juue'21! 
15I4  Jiwo'-'ll 
15      Nuv'20, 

6314  June'2 1 1 
7512  Juuo'2ll 
52  May'2  li 
Sl\s 


85 
87 
6S12 
SI 
791s 
50 
66 
lOr.'.; 
S414 
75 
6512 
7 


----' 

90 

90 

.•-- 

86 14 

89 

0 

SO 

8II3 

----' 

60lf. 

66 

---- 

85U 

85I4 

-.-- 

6878 

6S'8 

____ 

86 

85 

>a>  — 

8318 

88 

1 

67 

72 

14 

77 

8134 

.... 

60 

60 

66 

88 

---  . 

«•-- 



84 14 

90>3 

.... 

76 

75 

.... 

651s 

65I3 

--  .- 

89 

71 



S03« 

803« 

SO     I 


so 

78 

S3 

74I4 

9812 

75 

991s 

S7 

79^ 

91 

89 

70'« 

7213 

24 

SO 

84 

Tih 

90 

It  > 


7S 
S4l2 
75I3 
99^8 
Jul>'2ll 
99I4' 

June'2 1 1 
S012' 

91     t 
Feb' IS 

Mar'Ji: 
J«n'2l| 

Mar'21 
85 
St>>3 
78     I 

Au>;'IS 


.-.■i   73       76 
...il  45>3    53 

...:l  15     1514 


63I4  70 

75  77 

52  52 

7S  84l3 

771«  Sl*s 

SI  84«» 

73  8013 

W7I4  10114 

75  7S3« 

973I4  99U 

.      SO>s  92 

S  I  77-\,  SII3 

3     89  94 


ia2 

5 

24 

25 

61 

"io 


...I 
10 
26 


T5|l8  7«s« 

as  24 

T87s  S,\ 

S.>'s  90 

72  SO 


*  No  price  Friday: latest  bid  and  aaked      a  Due  Jan.    6  Due  Feb      ( 


a.    A  Dae  July     t  Due  Aug.    0  Due  Got.    p  Due  Nov.    1  Duo  Ooo.      « i>k>(U>n  a^le 
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BONOS 

H.  Y.  STOCK  ICXOHANOll! 
V/wk  uiidluu  July  s 

WiilmMli    {('(mil)    - 

Det  A  <ni  Kxl  IHI HtfiB Mill 

Don  MolueH  DIv  lot  R  4».  .-H»a» 

Om  DIv  iBtgSm IIMI 

Tol  *  Ch  DIv  8  48 1041 

WashTorml  UIKuSHb lt'»6 

lat  40  yr  Kiiiir  ia lO-ll) 

Went  Miu-yliiiul  iHt  g  *» lOM 

W«t  N  Y  A  Fa  Jstg  68 H>:17 

Oon  Ki)l(l  48 ...11H3 

Income  68 plH4:j 

WeHUTQ  I'uo  iBt  Bor  A  6b M»4tl 

WhoellnK  A  LE  l8tg5B »»2n 

Wlmel  DIv  iBt  Kold  68 llt2H 

Exten  A  Impt.  KoUl  68 ll>3(» 

RetuudlQK  4Hs  aeries  A...1900 

RK  iBt  consol  48 1041) 

WlDBlon  Salotn  8  B  l8t  48...  1900 

WlBCenteO  yr  lat  Ren  4a 1041) 

Sup  A  Duldiv  A  term  Ist  48 '36 

Stroot   Railway 

Broo&lyn  Rapid  Tran  8  58.. .1045 

l8t  refund  oonv  gold  4b 200: 

3  yr  7%  eeourod  noteB tl921 

Certlflcatoa  of  deposit. 

Cortlflcjitea  of  deposit  stmpd 
Bk  City  iBt  0008  6a..  1016  1041 
Bk  QCoA  Soongug68.-.1941 

Bklyn  Q  Co  A  8  lat  68 1041 

Bklyn  Un  El  l8t  g  4  58 1950 

Stamped  guar  4  68 1956 

KIngB  County  E  lat  g  48..  1949 

Stamped  guar  48. 1949 

Nassau  Eleo  guar  gold  4s..  196 1 

Ohloago  RyB  lat  68 1027 

Oonn  Ry  A  L  lat  A  ref  g  4^8  1051 

Stamped  guar  4^8 .1951 

Det  United  lat  cona  g  4^8. .1932 
Ft  Smith  Lt  A  Tr  iBt  g  6a. ..1936 

Hud  A  Manbat  Csaer  A 1957 

Adjust  Income  58 1957 

N  Y  A  Jersey  iBt  58. 1932 

Interboro  Metrop  ooU  4HS--1056 

Certlflcatea  of  deposit 
Interboro  Rap  Tran  l8t  5a..  1966 
Manbat  Ry  (N  Y)  cona  g  48..  1990 

Stamped  tax  exempt 1990 

Manila  Eleo  Ry  A  Lt  s  f  68..  1053 

Market  St  Ry  1st  cons  53 1924 

Metropolitan  Street  Ry — 

Bway  A  7tli  Av  lat  o  g  5a. .1943 

Col  A  9th  Av  lat  gu  g  68. .1993 

Lex  Av  A  P  F  Ist  gu  g  5b..  1993 

Met  W  8  El  (Chic)  lat  g  4a..l93S 

Mllw  Elec  Ry  A  Lt  cons  g  58.1928 

Refunding  A  exten  4)^8_..1931 

Montreal  Tram  Ist  A  ret  58.  .1941 

New  on  Ry  A  Lt  gen  4>^s..l935 

N  Y  Munlclp  Ry  lat  8  f  6a  A. 1966 

Y  Rya  l8t  R  E  A  ref  48...  1942 

Certlflcatea  of  depoalt.. 

30  year  adj  Ino  5a ol942 

Certificates  of  depoalt 
1»  Y  State  Rys  lat  cons  4^8.1962 

Portland  Ry  lat  A  ref  58 1930 

Portld  Ry  Lt  A  P  I8t  ref  58- -1942 

Portland  Gen  Elec  lat  68..  1935 

at  Paul  City  Cab  cons  g  68..  1937 

Third  Ave  lat  ref  4fl 1060 

Adj  Income  6b al060 

Third  Ave  Ry  iBt  g  68. 1937 

Trt  City  Ry  A  Lt  lat  8  I  5a..  1923 

OodergT  of  London  4Hb 1933 

Income  68 1048 

Onlt^d  Rya  Inv  6a  Pitts  las..  1926 

Qnlted  Rys  St  L  lat  g  48 1934 

St  Loula  Transit  gu  58 1924 

Onlted  RRa  San  Fr  a  f  4s 1927 

Union  Tr  (N  Y)  ctfa  dep.. 
Eqult  Tr  (N  Y)  Inter  ctfs 

V«  By  Pow  lat  A  ref  6e 1934 

Ga>  and  Electric  Light 
Bklyn  Edison  Ino  gen  6b  A.. 1949 

General  Os  series  B 19:i0 

Gene-al  7a  series  C  . 
General  7s  series  D 


Nov 
IVI  S 
A  O 
J      J 


frtct 
If'  Idav 

Julll     H 


A»K 


Week'! 

Rani/t  or 
Laal  Salt 


IIH 

i'):< 

70.18 


DM 

«2is 

6(11.1 

60 

57 12 

(17 

76 

527«  8ivlo 

,S2i:;    Sli- 

50l»     05 

'idh.  Sivl'u' 
SS      

S3        S5 

'.17"3l  "55' 
55        5S 

Ot'U     (iO'li 
(13        111) 

251s  30 
27  50 
47  Sulo 
■Uil^  4S 
421-     4578 


A  O 


M  N 
M  N 
F    A 


M  N 


J     J 


J 
J 

...19301J      T 
...194()|j    D 


90 

.    . .     25 
64        65 

64      

531 3    55 

511- 

I8I2     22 
r.478  S.llu 

02       

02      

()()ia    Sale 

50      

001 2  Sale 
40>2  Sale 
S3  97 
I0l2  18 
I3I2  15 
54:^8  Sale 
5518    55''8 

5418 

05 

7OI2  Sale 

40        44I2 

20 

21      --. 


93 

69 

.    . 



74 

1S34 

2II2 

ISI2 

I'J'i! 

5U 

512 

4I4 

41  p, 

55 

Sile 

6918 

68 

S.ilu 

7Uis 



95 

47 

Sale 

30 

Sale 

77 

Sale 

SO 



65  ii 

6312 

"2884 

'2  91 2 

6.:i2    67 


Bklyn  Un  Gas  Ist  00ns  g  6s..  1945  M  N; 
CiDOln  Gas  A  Eleo  Ist  A  ret  68  1956  A  O 

Columbia  O  A  E  lit  68 1927  J     J 

Stamped 1927  J    J 

OolumbUB  Gae  iBt  gold  68...1932  J     J 

Consol  Gaa  6  yr  oonv  78 1925  Q    F 

ConB  Gas  ELAP  of  Bait  6  yrSs  "21  M  N' 

Detroit  City  Gas  gold  68 1923  J    J. 

Detroit  Edison  lat  coll  tr  6«. .  1933  J    .1 

iBt  A  ref  6Bier  A »1940  M  S 

iBt  A  ref  e«  Berlee  B A1940  M  3 

Onqueene  Lt  iBt  A  coll  fle..l949  J     J 
■q  O  L  N  Y  iBt  conB  g  6e...l032  IVI  3 

Havana  Eleo  codboI  g  68 1952  F   A 

Hudson  Co  Gas  lat  g  6« 1949  M  N 

KanClty  (Mo)  Oa8lBtg6«..1922  A   O 

Kings  Co  El  L  A  P  g  68 1937  A   O 

Purohaae  money  68 1997  A  O 

Convertible  deb  fle 1925  M  S 

Ed  Ellll  Bkn  iHt  con  g  48.1939  J  J 
Lao  Gaa  L  of  8t  L  Ref  A  ext  6b  "34  A  O 
Milwaukee  Gae  L  iBt  4a 1027  wi  N 


80 

8712 

9612 

9Sl2 

7918 

8312 

81^8 

SlSg 


Sale 
Sal' 
Sale 
Sale 

Salt" 

84 
86 


101  ig  Sale 


Ifewark  Con  Gas  «  68 1948  J 

n  Y  O  E  L  A  PgSB 1948  J 


Purchaae  money  g  4a 1949 

Ed  Kleo  III  Ist  cons  g  6a.. .1995 
WYAQ  Kl  I>AP  iBt  c^)n  g  6b.  _  1930 
Paolflo  GAE  On — Ca  G  A  B— 

<'>)rp  unifying  A  ref  5b 1937 

Pacific  G  A  Egen  A  rot  6g...  1942 
Pao  Pow  A  Lt !  Bt  A  ref  20  yr  6b   30 

Pat  A  PMsalcG  A  El  68 1949 

Peop  Gib  a  C  Ist  oons  g  6B..1943 
Refunding  gold  58   .  1947 

Ch  O  L  A  Cottn  Ist  gu  g  6b.  1937 
ConOf;oof  (;h  l8tgug5B.103fl 
Ind  N»t  Gnu  A  Oil  30  yr  58. 1 936 


M  N 

J  J 

F  A 

M  3 

A  O 

M  S 

J  J 

J  J 


Mil  Fiv.)  Gas  iBt  gu  g  6fl.  .1947 
Pblla/Uilphla  f;o  f^;nv  g  5b  1922 
Btund  f  J«i  A  Kl  oonv  8  t  fls  .1 92B 
flyraouBe  I,lghilng  Igt  g  6fl..-l961 
Syracuse  Light  A  Power  6b     1964 

TrnriUm  G  A  RI  Ut  g  6b 1949 

Onion  Klun  Lt  A  P  Ist  g  B8..I932 

actiindlfig  A  i-xlA-nll'm  6b.  .1933 
United  Kiinl  Gas  /Bt  s  t  flB...l!)3fl 

Utah  fiiwer  A  J  J.  lat  6b 1944 

Df  ka  Kl«j(!  L  A  p  I  Bt  g  6b 1 950 

Utlca  limi  A  Kleo  rp.t  fm   .      .1967 

WimAyiimifr  Ltd  gold  6« /9W» 

Mlir«illAn«oui 

AflaroB  K»  coll  tr  g  4b 1948 

AlABka  fi<.ld  M  deb  <5b  A 1926  M 


M  N 


M  N 

M  N 

.1 

D 

J 

1) 

I 

J 

IVI 

H 

M 

S 

M 

N 

./ 

A 

.1 

J 

D 

9OI2 

9II2 

H7i2 

88I2 

78 

79 

87 

Salt! 

OII2 

Sale 

7118 

79 

72 

75 

00 

— — — * 

85 

001 2 

9812 

8v;.8 

95 

8118 



741? 

81  1a 

8112 

65 



847, 

Sale 

«7')i 

Sale 

88 



75I2 



84 

8412 

7«ii 

Sale 

751,1 

Sale 

72 

80 

8018 

72 

Salf! 

77 

771- 

70 

_. 

D.-.i, 

Sale 

81 

807g 

71 

-  -  .  . 

70 



73 

.... 

78.-.8 

72)1 



81 



77 

Sale 

73 

_  ^ 

96 

7II2 

5'l 

Hale 

11 

15 
I'l 

Low 

HS'8 

80 

01 

5Hl2 

08!>8 

78 

52I2 

8;i 
01 
80 

771^8 

85 

81 

9l)'i.i 

4;  Is 

55 

71 

Oils 

00 

27 

30 

47 

4S 

40 

04 

80 

21 

04 

04 

5". 

6ll8 

2178 

62 

61 

OUU 

oS 

58 

00 

3934 

85 

1084 

I3I4 

54I4 

5578 

55 

63^4 

7OI2 

43 

I512 

2512 

54 

92 

7II4 

72 14 

50 

57 

2II2 

I8I2 
5I4 
5I4 

53I4 

69 

6778 

9034 

7-l2 

40 

2J 

77 

90 

68 

50 

60 

47 

36 

3ll2 

30 

28I4 

6412 

79?.8 

871.. 

96 

963< 

77I2 

83l2 

8OI2 

SI 

87 

10034 
79 
9512 
88I2 
773g 
86I4 
90I2 
04 
74I8 
91 
90 
81*8 
9734 
02 
75 
74 
8II4 

10  U| 
8H2 
6734 
8«'2 
7812 

8312 

76 

75 
105 

891s 

72 

7.', 
100 

89 

76 

!)>34 

83 1 2 

7()'4 

O8I2 

73 

T.I 

82 

81 

7034 

06 

87 

77 


High 

Mur'2l) 
Auk'12 
Mav'2l 
May'21 
Mny'21 

JUMV'21 

53 

83 
01 

Ooi"17 

SO 
Junc'21 
Oct"20 
Mar"  17 

.Miii(('w!l 

55 

Juiiir2i 

June' 2 1 
Juuu'21 

Juno' 21 
Fob  '21 

J8 

J.ily'21 

Jun«'21 

lJoc'20 

May'18 

Doc"20 

04 

0  1 

5'> 
Junc'21 
Mar'2l 

0  178 

June'2l 

June'2l 

0  )i- 

Jan'2o 

0034 

4034 

June'21 
1714 
15 
50 
5'>78 
55I2 

May'2i 
71 

Apr'21. 

Mar'2l 

May'21 

Deo'H 

Apr'21 

June'21 

June'21 

Feb  2 

Juiy'19 

Jiily'21 

JuDe'21. 

June'21 

June'21 

55 

May'21 

09 

Feb' 17 

June'21 

48 

30 

77 

no 
Mar'2l 
Sept'20 

00 
May'21 
Mar'21 
ADr'2ll 
Jalv'21 
June'21: 
June'2l' 

80 
88 
9fll2 
98>8 
77I2 
831- 
8OI2 
June'21 
June' 19 

10138 

Apr'20 
Anr'20 

June'21 

78 
87 
91% 

Feb' 18 

June'2l 

Sept'19 

May'2l 

Apr'21 

9734 

Deo'2U 

June'21 

June'2l 

81  I4 

ADr'17 

85 
073, 
Apr'21 
May'20 

84 
70 12 
751 1 
July*  17 
June'21 
72 
75 
Apr'17 
Mar'I7| 
May'19 
9518 
June'21 1 
N')V'20 
Mar'21 1 

Jiiii(;'21i 
Jmy'19 

81     I 
77 

Ma'-'20 

Nov' 1 9 

May'21 


4^3 

I 

No. 


Jan.  I 
Lou>    iltfin 


20 


001 
405 

(iO 

120 

3S0 

2 

4 

70 


24 


12 
2 
11 
24 
1 
1 
1 


6  I'd 

5538 

0014 

78 
51I2 
83 
OOI4 

'7534 
82 


47 

5II4 

00 

63l8 
05 

25 
25 


61 
69 

118^8 
79I4 
50 12 
891s 
03 

"88"" 
85 


66 
69 
71 

7II4 
73 

32 
33 


403s  50 
39  50 
37        47 


58 

63 

53 

53 

18 

S8 

60 

57I2 

58 

'50'" 
2318 
82 
I3I2 
UI4 
4812 
54 
63 
6334 
70 


65 
6518 
55 
54 '8 
2178 

0012 

01 
00 14 
0358 

"0934 
4)34 
85 
2U2 
U)l2 

5S14 

58 
60 
0334 
74 


37  44 

1512  19 

2II2  25I2 

■92  "  '93  " 

71 14  74 

67I3  747g 

50  50 


I7I2 
10 

3ig 

3 
4012 
69 
58 


25 

22 
6I2 
578 

55 

72 

75 


74I2  7412 

4034  4>4l4 

25  3378 

75  8II2 

8818  03 

68  68 


65 
47 
36 
29 
20 


70 

5012 

30 

3078 

30 


26I2  3OI4 

60  69 

76  80 

87  89I4 

951 2  08 12 

95I2  98>s 

71  78 

83I4  8512 

8OI2  8912 

81  86 


70     98I4  1023g 


U 
10 
34 


20 


1 
23 


69  00 

1 1  <g  June"-!  1 

loi,  lf,|. 


8718  00 

7OI2  8212 

86  OO's 

88  91% 


66       75 


87       90 
815g    81Sg 
93     100 


73       7088 
681a    75 
79       8II2 


81  85 
6484  69 
86I1    88I2 


827g    86I4 
75lt    79 
73»4    79 

'84"  "so'is 
6318     75 
72I2    7OI2 


88 
81 


95I4 
8334 


6838    68I2 
73       73 

78I4    70 


81 
76 


81 
81 


77       77 

50i«    63I4 
ll's     198^ 


BONDS 

N.  Y.  HTOCK  ICXCHANGIC 
Week  ondluB  July  8 


Annoiir  A  Co  iHt  real  eat  4Hb  1939 
Atlaiithi  Friill  coiiv  diib  78  A  .1934 
Allani.ln  Iti'Ti;  ddli  0  li,  h  _ .  ,  lli.ll 
Booth  FlHlicrlxN  iIcO  H  r  6h  ...  1 926 
llradnn  (.'op  M  a"||  tr  ■  (  08..I931 

IIUHli  'I'ennliiiil  Ist  4a 1962 

CoiiHol    SB ""■' 

Building  01  guar  tax  ex.. .1060 

Corro  <l<i  I'  up  88 1931 

Chlo  (!  A  <   .J  ... 

Chin  Kin  Sta'n  Ihi  ku  tj-jo  /»    i.<.,„ 

iHt  Her  C  6Hh  (cKh) 1963 

Chile  (Copper  10  yr  conv  7b. .1923 

Co  I  ir  A  conv  Oh  ser  A I93:i 

(^)in[iiiilr»«  Tab  Ileo  a  f  6»..194l 
Gniiiliy  (JonaMSAP  coo  Ou  A  1928 

Htarnped .1028 

Groat  KallH  Pow  Ist  H  f  68 1940 

Imur  Mi^roan  Marine  a  f  6s.. 1941 
M  u-laiiil  oil  Hi  8j  mirlcsA   ..19:il 

Mexli'aii  I'otnil  s  1  8s     1930 

Montana  Power  Ist  68  A 1043 

Morris  A  Co  Ist  a  14^8 1039 

N  Y  Dock  50  yr  Ist  g  48 1951 

Niagara  Falls  Power  Ist  68.. 1932 

Ref  A  gen  6s al932 

Nlag  Lock  A  O  Pow  lat  6s...  1954 
Nor  States  Power  25- yr  5s  A.  1041 
Ontario  Power  N  F  lat  68..-i043 

Ontario  Transmission  58 1045 

Pan  Amor.  P.Ar.lut  l0-yr:3l930 
PubServ  Corpof  N  J  gen  5a..  1959 

Sinclair  Cou  OH  conv  7'2a 1925 

St.anilard  Oil  nf  Cal  78 "1931 

Tennessee  Cop  1st  conv  8s..  1025 

Tide  VVat«r  Oil  6!^s 1031 

Union  Tank  Car  etiiilp  78-. .1030 
Wilson  A  Co  Ist  25  yr  8  t  6s..  1041 

10-year  conv  a  tea 1028 

Manufacturing  and  Industrial 
Am  Agrlc  Chem  lot  0  68 1928 

Conv  deben      58 1924 

l.st  ref  S  t  7l2S  8 -   -1940 

Am  Cot  Oil  debenture  68 1931 

Am  Sm  A  R  Ist  30-yr  58  ser  A  1947 
Am  Tobacco  40-year  g  6s 1944 

Gold  48 1051 

Am  Writ  Paper  a  t  7-6s 1939 

Baldw  Loco  Works  1st  58 1940 

Cent  Foundry  lat  a  f  6a 1931 

Cent  Leather  20-year  g  5b...  1925 

Consol  Tobacco  g  48 1951 

CoTu  Prod  Refg  s  t  g  68 1931 

Ist  25-year  s  t  68... 1934 

Cuba  Cane  Sugar  conv  7e 1930 

Cuban  Am  .Sugar  Isi  coll  88  1931 
Diamond  Match  s  f  deb  7J^3-in36 
Distill  8eo  Cor  conv  lat  p  58.1927 
K  I  du  Pont  Powder  4 Ms...  1936 
4u  Pont  de  Neraoura  &  Co  7  i^a  '31 
General  Baking  1st  25-yr  68..  1936 
Gen  Electric  deb  g  3H8 1942 

Debenture  5s 1952 

20-year  deb  6a .Feb  1940 

Goo  I  year  Tlre&  Rub  Ist  stSs"  1941 

Ingersoll-Rand  1st  58 1935 

Int  Agrlc  Corp  lat  20- yr  58..  1932 

International    Pa|)Rr  68 1947 

Kolly-Sprlngfield  Tire  8s li)31 

Liggett  A  Myers  Tobao  7-  ...1944 

5s 1951 

Lorlllard  Co  (P)  78 ..1944 

5s - 1951 

Nat  Enam  A  Stamps  ist  5a..  1929 
Nat  Starch  20-year  deb  68...  11130 

National  Tube  Ist  58 1942 

N  Y  Air  Brake  1st  conv  68. .1938 
Packard  Motir  C.ir  lO-yr 83.1931 

Standard  Milling  Ist  58 1930 

Steel  A  Tube  gen  a  t  7s  ser  C.I951 
Union  Bag  A  Paper  lat  5a. ..1930 

Stamped 1930 

Union  Oil  Co  of  Cal  1st  68. ..1931 
U  S  Realty  A  I  conv  deb  g  58.1024 
U  S  Rubber  5-year  sec  78 1922 

Ist  A  ret  58  series  A. 1947 
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U  3  Smelt  Ref  A  M  conv  6s. .  1926 
Va-Caro  Chem  Ist  15  yr  58. .1023 

Conv  deb  68 eI924 

l2-year8  t  7^8 1032 

West  Electric  lat  68  Dec.     1922 

Westlngh  E  A  M  78 1931 

Wlckwlre  Spen  Steel  lat  7a. .1935 

Coal,  Iron   &  Steel 
Beth  Steel  Ist  ext  8  f  68 1926 

1  St  A  ret  58  guar  A 1 942 

20  yr  p  m  A  Imp  e  t  6s 1938 

Buff  A  Susq  Iron  s  1  68 1932 

Debenture  68 al926 

Cahaba  C  M  Co  lat  gu  68...  1922 

Colo  FA  I  Cogens  t  5a 1943 

Col  Indua  Ist  A  coll  68  gu...l934 
Cona  Coal  of  Md  1st  A  ret  68.1960 

Elk  Horn  Coal  oonv  68 1926 

Illinois  Steel  deb  4^8. 1940 

Indiana  Steel  1st  68 1952 

Lackawanna  Steel  lat  g  68.. < 923 

1st  cons  68  eerles  A 1950 

Lohigh  C  A  Nav  8  t  4^8  A. .1954 
Mid  vale  Steel  A  O  oonv  b  f  68  1936 
Pleasant  Val  Coal  lat  8  f  68..  1928 
Pocah  Con  ColllerB  iBt  8  f  68.1957 
Repub  I  A  S  ID  30-yr  68  8  f..l940 
St  L  Rock  Mt  A  P  68  8tmpd-1966 
Tenn  Coal  I  A  RR  gen  5b.. .1951 
U  9  Steel  Corp — (coup (11963 

8  f  10-80-year  68/ reg (11903 

Victor  Fuel  lata  f  68 1963 

Va  Iron  Coal  A  Coke  lat  g  68.1049 

Taleqraph  &    Tolapl  <  n« 
Am  Telep  A  Tel  coll  tr  48 1920 

Convertible  48 1938 

20-year  conv  4Hb... 1933'IVI 

30-yoar  temp  coll  tr  68 1946  J 

7-year  convertible  68 1926  1'" 

Boll  Teleph  of  Pa  b  f  7b  A 1 945  A 

Cent  DlatTel  1st  3(^ year  6b.  .1943 

Coioinerclal  Cable  Ist  g  4s 2397 

Cumb  TAT  iHt  A  gen  5s...  1937 
Keystone  Telephone  Ist  68..  1936 

MIeh  State  Teleph  Ist  58 1924 

N  Y  Telep  Is!  A  gen  B  t  4Hb.I0.39 

30  year  deben  8  f  Ra.-Fob  1049  F 
NorthWdHt'n  Itdll  T  lat  7b  A-I94I  F 
Pacific  Tel  A  Tel  lat  5fl  ...1 937, J 
South  Bell  Tel  AT  I  si  8  f  6a.  1 941' J 
Weat  Union  coll  tr  our  68 1938  J 
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57s 

578       6 

6          6 

8 

734       8 

8          8 

21s 

IS4      21s'        134       I84 

3 

Last  Sale  3I4    June'21 

1 

1          1    1        1          1 

.50 

Last  Sale  .40    June'21 

05 

64        64I2'    *64l2     C5 

79 

7934     7934 1      7984     7934 

20 

20       2OI2    *20        21 

3 

3          3    1      •234       3I4 

I84 

Last  Sale  II4    June'21 

3 

Last  Salei2h    June'21 

U2 

II2       II2       •!           II2 

II4 

•I           1*4'      •!           18.1 

2I4 

158         H4'       'l^s        2«4 

4 

334       4    1      *3Bs       4 

2 

Last  Sale'2       June'21 

481s 

49        49    1     4884    4834 

I4I4 

14I4     I4I4'    *r4'4     143, 

.50 

Last  Sale  .50     .Vp  '21 

Last  Sale  57     Ma>-'21 

85        85    1   •83        85 

4lR 

•414       4I2'        41s       4»8 

9 

9I2       9'8'        9l2       9>2 

.50 

Last  Sale' .5  0  June'21 

m 

Last  Saleil  3f,    June'21 

2414 

24I4     25           233s     24 

2S 

2OI2    27         •26        27 

3812 

•37       3812       37        37 

34 

33I2    33"2'     ^33        35 

.96 

Last  S(!jei.80   Jum'21 

1 

Last  Sale    1    ■  Mav'2l 

.10 

Last  Sale  .05    Juue'21 

3I4 

•314       4            3i,s       31s 

I's 

•1          II4          lis        Ih 

Ih 

II2       1'2         1\6     1>2 

.60 

.53       .55         .55         56 

21? 

2          2 

2           2 

4 

*3l2       4 

*3l2       4 

II4 

iVe     Ih 

i>4     nj 

U'! 

Last  Sale  Ih    Junc'21 

.50 

•.45       .5        •.45       .50 

10 

10        10 

•10         12 

Liisl  Sale  .25    Juup'21 


Shares 

77 
108 
119 
29^ 


10 
635 


203 
10 


361 
59 

200 

158 

25 

3,055 

103 


40 


100 


10 


140 

50 

105 


294 


230 


295 
537 

4S 

927 

268 

37 

.{ 

6.1() 

1,541 


210 


41 
30 


45 
489 


134 
363 
113 
2,551 
735 
110 
35 


15 


120 
50 


50 

10 

250 


59 
890 
125 
366 

15 
375 
260 
525 


535 


90 

16 

240 

190 


STOCKS 

BOH  TON  HI'OOK 
HIXCHANUK 


.100 

.100 

.100 

-10 


Caii<r««4iM«  Jan.  1. 


50 
3851 
200 
180 


310 
100 


24 
233 
620 


1 ,962 
30 
12 
20 


190 
300 
650 

1,950 
185 
130 

1,325 

""60 
141 


Railroad* 

IIuhUju  <fc   AllJttiiy 100 

BuHOiu  KItiVttted 100 

l>o     pre/ 100 

BoHtou  A  Malue 100 

l)ii     iiref 100 

Boaloii  A  I'ruvldmioe 100 

BoMtiiu  duburbttu  Kleo.. no  par 

l>o     pre!   no  par 

Bu«t  A  Wuro  Uleo  prul.nu  par 
Oblo  Juuu  Ry  A  US  V 100 

1>«     pre! 100 

Maine  Ceutrul 100 

N  Y  N  11  4  ilart/ord 100 

Norltierii  New  Ilaiupahlre  100 
Niirwluti  ik  WurueHter  pret.lOO 

Old   CoUiny 100 

nutlaud   pref 100 

Vermont  A  Maoaaobuaetta.lOO 
Weet  Knd  Street flO 

Do     pref._ 80 

Mldcellaneoua 

Am  on  Kuglneerlag 10 

Amer  Paeuiuatlo  Bervtoe 38 

Do     pref 60 

Amer  'I'eJep  <fc  Teles 100 

Amuskeaii  Mfg no  par 

l>o     pref no  par 

Anglo-AiQ  Comnil  Oorp.no  par 

Art  Metal  (Jonatruo  Ino 10 

Atlas  Taok  Corporation  no  par 

BeaooD  Cbooolate 10 

BIgheart  ITod  A  Refg 10 

BoHtouMuxl'iitTruateeeno  par 
Century  rtteel  of  Amer  Ino..  10 

Connor  (John  T) 10 

East  Uoatoo  Land 10 

Baateru  Manufacturing S 

Eaatern  88  Llnea  Ino 2S 

Do     pref 100 

BdlHon  Blectrlo  Ilium 100 

Elder  Corporation no  par 

O  irrtner   Motor no  par 

Oorton-Pew  Fliiherlea 60 

Or<M!Mfleld  Tup  A  Die. 26 

Intci  nut  Cement  Corp.no  par 
Intoi  riat  Cotton  MUla 60 

Do    pref 100 

Internat  Produots no  par 

Do     prof  .- 100 

Island  on  4  Trans  Corp...  10 
Ubby.  McNeill  *  Llbby...lO 

I.oew'8  Theatres 25 

McElwaln  (W  11)  let  pref.  100 
Massaobusetts  Gaa  Cos.. 

Do     pref 

MerKentbaler  XJnotype.- 
Mexlcan  Investment  Inc., 

Natlonnl   Leather 10 

National  oil 10 

New  Ensriand  Telephone. .  100 

Ohio  Body  A  Blower no  par 

Orphoum  Circuit  Ino. 1 

Pacific    Mills 

Plant  (Thos  O)  pref 100 

Reece  Button  Hole 10 

Root  4  V  Dervoort  CI  A  no  par 

Simms  Magneto 6 

Swift  4  Co 100 

Torrlngton 26 1 

Union  Twist  Drill ...61 

United  Shoe  Maob  Corp.. 26 1 

Do     pref 26 

Venutra  Consol  Oil  Fields. ..6 

Waldorf  System  Ino -.10 

Waltbara  Watch 100 

Walworth  Manufacturing.. 20 
Warren   Bros 60 

Do     Ist  pref.. 60 

Do     2d  pref 60 

Wlokwlre  Spencer  Steel 6 

MInlntf 

Adventure  Consolidated 26 

Abmeek ..25 

Algomab  Mining 26 

Allouez 26 

Arcadian    Consolidated 26 

Arizona   Commercial 6 

BIngbam    Mines 10 

Butte-Balablava  Copper 10 

Calumet  4  Hecla 26 

Carson  HUl  Gold 1 

Centennial 26 

Copper  Range  Co 26 

Daly-West 20 

Davls-Daly  Copper 10 

East  Butte  Copper  MIn 10 

Franknn 25 

Hancock    Consolidated 26 

Helvetia 26 

Indiana  Mining 26 

Island  Creek  Coal 1 

Do     pref 1 

Isle  Royalo  Copper 26 

Kerr   Lake 6 

Keweenaw  Copper 26 

Lake  Copper  Co 26 

La  Salle  Copper 26 

Mason  Valley  Mine 6 

Mass   Conaol 26 

Mayflower-Old  Colony 26 

Michigan 26 

Mohawk 26 

New  Cornelia  Copper 6 

New  Idrla  Quicksilver 6 

New  RlV'  r  Company 100 

Do     pref 100 

Nlplsslng   Mines 6 

North   Butte 15 

North  Lake 26 

OJlbway  Mining 26 

Old  Dominion  Co 26 

Osceola 26 

Quinoy — 26 

8t  Mary's  Mineral  Land. ..26 

Shannon.. 10 

South   Lake 26 

South  Utah  M  4  8 6 

Superior 28 

Suiierlor  4  Boeton  Copper..  10 

Trinity  Copper  Corpn 6 

Tuolumne  Copper 6 

Utah-Apex  Milling 6 

Utah  t'ouHollduCed 1 

Utuh  Motul  4  Tunnel 1 

Victoria 88 

Winona ... 88 

Wolverine . .. 88 

Wyandotte 'ift 


LiOIMtl. 


HiahMt. 


119  Apr  16 
617s  Jan  11 
78      Jau    7 

lftl4Juiie.iil 
JO    Jiiiit^22 

110  Juno  2.' 
.36  Jan -VI 
.76  Jan  I'l 
314  Jan  19 

mil     i«>b26 

63li>Juiiel6 
3614  Mar  19 
KtlsJuiie  IH 
60  April 
66  Apr  26 
58  Mar  3 1 
15  Apr  23 
70  May  24 
40  Jan  3 
49     Jan   8 

.25  June  15 

2  Jan21 
8I2  Jan   3 

9618  Jan  3 
74  Jan  3 
73      Feb  24 

07  Jan   0 

12  Jan  21 

15  Mar  29 
5()Juno2l 

4i4Marl8 
.20  J  line  15 
.25  Mar   9 

lli2June22 
3i2May   4 

ISUJuno    9 

16  Jan  10 
70     Jan  17 

152  Jan  3 
8    June  23 

13  Ji:ly  1 
.534  Mar   8 

25  June    9 

19  July    6 

36  June  20 

80  May    3 

3  May25 

17  July  1 
23.iJune30 
7i.iJunc21 

rll      Jan    3 

73  June  15 

74  June 2.') 
.'>9i4  Jan   6 

117i2June  9 

15  Mar  8 
61'Junc  2S 
2I2  Apr 22 

9512  Jan   3 

8  June  t) 
2158June23 

146  Jan  3 
80  Mar  8 
12I2  Apr  14 

17  Jan  29 
.WiJiily    5 

89i2Junel6 

47  June  16 
12i2June24 

i33i2June  14 
2214  Apr  1 
Ifi^sJune  ^2 
167s  Jon  5 
Oujune  1 
934May  27 
11  Apr  13 
19      Apr    1 

18  Apr  6 
1334  July    6 

.40  Mar  29 

4312  Apr   6| 

.lojiilv    5, 

16  Apr  5 
2  June  10 
67g  Jan  3; 
8  Mar  8| 
.03  Jan   6 1 

210  Apr  5 
llS4June21i 

7  Jan    41 

27  Jan  3 
258May  3 
5i4Mar2S 
75s  Jan  3 
138  Apr  2 
1.14  Mar  30 

1  June  20 
25    Mar  18 

48  Jan   3 

75  Jan  6 
I6I4  Jan   3 

238  Mar  14 
Us  Apr    1 

2  Jan  4 
lU  Jan  26 
lU  Jan  22 

65  Apr  9 
SSsJune  2 1 

2  May  24 
4312  Jan  3 
1212  Mar  31 

.50  Apr  25 
40  Feb  4 
80      Jon    4 

4isJune   7 

8  Mar  23 
.25  Mar  8 
1»8  Feb    9 

IbH  Jan  3 
2;i  Mar  30 
35it  Jan    3 

28  Jan  3 
.76  Jau  3 
1  Jan  22 
.01  Mar    4 

3  Marls 
I    Juno -3 

iS'sJiiLv  S 
.40  Jan  3 
3  Mar  38 
8  Jan  3 
.95  Jao  I 
.40Mav  4 
.38  Jau  6 
Sli-.Uih 
2Vluiip'j:< 


I3UI4  Feb  26 
665|,Muy  10 
86  Muy24 
86*4Feb  8 
30  Jan  1 
l.CI  Jau  31 
36  Jan  39 
99Jau    38 


3a, 

lao 

78 


Feb  16 
Feb  26 
Feb  4 
43 1|  Feb  8 
Jau  13 
Feb  23 
Jan  27 
Jan  19 
Jan  12 
Feb  9 


33  U 

75 

78 

76 

31 

78 

48it  Mar 

53  May 

3  Jan  .. 

4I4  Apr  30 

15l2May  2 

109  Mar  30 

90  May  7 

81  May  5 

.18  Feb  9 
13l|Mar  8 
20   Apr  29 

4  Jan  8 
Ola  Jan  3 

96  Jan  10 

Us  Jan  10 

I8I2  Jan  10 

412  Feb  11 

23  Jan  8 
2334Muy  7 
76   Apr  16 

164   Jan '26 

17  Jan  8 
2314  Apr  12 

8  Jan  3 
35it  Jan  17 
2612  Apr  18 
41lt  Feb    7 

86  Mar  28 
13  Jan  8 
32     Jan   7 

47gMarlH 

13  Jan  II 

18  June  7 
92I2  Feb  23 
85  Jan  8 
64    May    9 

122      Jan'2« 

35I8  Apr  25  I 

9I4  Jan  13  ' 

412  Feb    2 

105    May    9 

IOI2  Jan   7 

30I4  Apr.29 

IO7I4  Feb  18 

87  Feb  17 

14  Jan  10 

24  Mar  23 
OUMay    2 

10534  Jan  12 
61  Feb  15 
22  Jan  10 
39I4  Jan  4 
26     Jan  14 

19  Mar  1 
22  May  "8 
17  Jan  6 
17  Feb  18 
22l2Apr  28 
2912  Apr  18 
30  Jan  1 1 
181a  Jan  11 

.75  Mar    3 

56      Jan  19 

..M)  Apr    7 

23it  Feb  11 

334  Jan   7 

10     Apr  28 

lO^iMay  13 

.08May25 

269     Jan   4 

16i«  Jan  17 

10     Jan  28 

363iMay    3 

4I4  Jan  18 

7ig  Jan   6 

10>8  Jan   8 

314  Jan   6 

3i2  Jan   8 

2i2  Jan   7 

95    May  27 

6834June  16 

80   June    6 

22    May  U 

358May  16 

1»4  Apr  12 

3U  Feb  16 

2U  Feb  11 

IS4  Feb  25 

3«s  Jan    8 

8I4  Jan   8 

3i2May    5 

55    May    5 

I6S4  Apr  25 

.95  Jan   7  I 

.57    May  10  I 

95    Mar    7  I 

81*  Jon  20 

12>j  Feb  21 1 

.80  Jan    7 

17a  Jan   6 

25  Julv  7 
May  14 
May    o 

.Vpr  26 
Jau  38; 
Jau  181 
.13  Jan  8 
|i'  Feb  Ui 
314  Feb  17 1  i 

4  Feb  16 1 1 
.76  Jau  17| 

5  Jau    6 

6  Jau  13 
J't.  Jau  31 

314  Feb  17 

.80  Mar    4 

14      Feb  31 

4X  J»i<  IS 


Ian0«  for  PraMoa* 
r»ar   1U30. 


LowM. 


33 

43 

40 

1% 


1 1«  Feb 
ao  May 
74i»  Deo 
ISif  Deo 
26      Deo 

134      Jan 

lOo    Deo 

7Aa    Deo 

3     Nov 

130  Jan 
e6ig  Deu 
83  Deo 
16«4   Deo 

76  Deo 

77  July 
60  Dec 
16  Jan 
70  June 
86  Deo 
4S     July 


3a 

1 

6 
80 
70 
70 

10 
10 
14 

87a 

6 
6O0 
490 
12 

8*« 
21 
16la 
62 
140 
18li 


Deo 
Feb 
Feb 
Apr 
Nov 
Nov 
Deo 
Nov 
Dee 
Deo 
Deo 
Nov 
Deo 
Nov 
Deo 
Deo 
Dee 
AUB 
May 
Deo 


8      Deo 
83<4   Deo 


16 
40 
80 


Apr 
Deo 
Deo 


61a  Deo 
24      Deo 

4  Deo 
lOia  Nov 
119IS  Apr 
Sttlt  Deo 
68*4  Feb 
67  June 
118  Nov 
16      Deo 

7»8  Deo 

V>9  Nov 
8258  May 

9      Deo 

23»4  Deo 

I46I4  Deo 

86      Deo 

13  Nov 
IT^a  Deo 

6  Nov 
97i»  Nov 
60  I>eo 
21  Nov 
82ij  Deo 
227|  Sept 
12U  Feb 
16  Deo 
I4I1  Deo 

14  Deo 
19i|  Deo 
27  Deo 
26      Deo 

15  Deo 


0l0t«al. 


40o: 

4014 

20o 

16 
2 

8I4 
«ii 
2o 
300 

lOU 
6l| 

36 
3ij 
47» 
7l« 

60c 
2 
I 

26c 

39 

76 

16 
2>8 
lia 
Hi 

1>4 

900 
\** 
8I4 
l«t 
«0>t 
I214 
S6« 
81 
79 
7 
8 

U 
1 
18 
301| 
34U 
36«4 
6O0 
lOo 
3c 

a*. 
1 


aob! 

DOOJ 

Deo' 
Deo! 
Aug 
Deo 
Mar 
Oct 
Deo 
Nov 
Dec 
Dec 
Dec 
Deo 
Deo 

Aug 
Deo 
Alls 
Nov 
Feb 
Nov 
Dec 
Deo 
Dee 
Dec 
Dee 
Deo 
Deo 
Dm 
Dm 
Dm 
Nov 
Dm 
Mai 
Feb 
DmI 
Deol 
Oct! 
Dm 
Dm 
Dm 

L>MI 
1>M 

Mar 
Deo 
Dec 
Dm 


134 

A8 

SQii 

40 

49 
148 

aso 

7 

11 

183 

80 

76 

37U 

80 

89 

80 

37I4 

89*4 

AbH 

66ii 


Not 

Ool 
Nov 
Bepi 

OM 
MM 

Ool 
MW 
Mar 

Jan 

JkD 

a«pi 
Sepi 
Jan 
JDiy 
Apt 
Oct 
Nov 
Jan 
Jan 


SSc  Dm 

\'m  Aub 

431t   1>M| 

30  No» 

1  l^M 

380  Bwt 

8  1>M 

l»c  <^t 


7I4  Mar 

8i|  Nov 

18i|  Not 

100*4  8epl 

167      Apr 

88      Jan 

19       Jan 

38      Apr 

8AI4   Apr 

10      Apr 

127i   Apr 

3*«   Jau 

7  Jan 
14*4  Sepi 

6l|  Mar 
8«it  Jao 
38*kMay 
88  Apr 
104  Not 
SOif  Jao 

38  June 
00    May 

2914  Ool 
74it  Jan 
go      Jao 

48  Jao 
soil  Feb 

8i8   Apr 

317s   Apr 

0I2I2  ^0* 

IOII2    Jan 

88     Nsv 

68*4  Not 

13812   Jao 

63      Jao 

18  July 
8i8  Sepi 

101  Nov 
361^  Jan 
841s  Mar 

1761a  Jail 
99  Jao 
10  Jan 
66  Jan 
2512  Apr 

138  Jao 
70  Mar 
28      Apr 

49  Jan 
26      Feb 

19  Mat 
2314  Apr 
4412  Jan 
26  Feb 
39 12  June 
33  Jao 
36      Jao 

83  Sept 

134  Feb 

77  Jao 

1:  Jao 

42  Jan 

412  Apr 

1534  Jtio 

lOH  Apr 

40o  Jan 

409  Jan 

401s  Jan 

I612  Jao 

4S5s  Jan 

478  Mar 

1414  Jan 

10  Jon 

6I4  Apr 

eig  Mv 

4      Jao 

«4  Jao 

00    Sepc 

82    Jooe 

88      Jon 

E     Mot 

2U    Jan 

i,H  Apr 

Sia  Jw 

8  JU 
55s   Jao 

1184   Jan 

712   Jan 

73     Mar 

84  Jao 
71:   Jan 

4S  Oe« 
98  8ept 
121:  Jan 
2II2  Apt 
8O0    Jao 

8i»  Jao 
S7>3  Jan 
Sa  Jan 
06  Jan 
88      J«D 

2      Jas 

3>i  Apr 
ten    Jut 

6      Jan 


4      Oe« 

3\i  ian 
31)  Jaa 
J      Jaa 

11.  M«| 


Bid  and  aaked  prices.    4  Bz-dlvtdend  and  rlghu.    i  Aaseament  paid.    *  Bx-rlgbts.    j  Bx-dlvldeud.    •  Par  value  $10  per  aliart. 
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Outside  Stock  Exchanges 

Boston  Bond  Record. — 'rraiisaclions  in  bonds  al  UokIoii 
Stock  Kxfihatigc  July  r>  lo  July  8,  both  iudlusivt*: 


Frhlnu 

Halea 

fMSt 

Sale. 
Price. 

Week's  Range 

of  Prices . 
fMW.      11  lull. 

for 
Wcclc. 

Shares. 

Ranoe  since  Jan.  1 . 

Bonda — 

fAIIV. 

Illoh. 

U  S  Lib  Loan  .ligs  1032-47 

8(1.04  80.34 

$000 

85.84.111111^ 

02.90  .Ian 

1st  Mb  I.oiin  4s   .  1()3'J-'17 

87.24  87.24 

100 

85.(14  Miiy 

87.74Jniic 

iHt  1,11)  I'll  4i.iH-l«32  47 

S7.0I  H7.f)2 

r  .7.MI 

85.02   .Inn 

88. (14  Juno 

2(1  l.ll)  l.'ii  M.i.s    .1027-12 

SO, 74  87.3(1 

9,0.%0 

85.54  .run 

88.72   Jan 

3(1  Ml)  l,c)iUi4i,s        in2H 

90,71  91  .20 

l4.1.'-,0 

,SK,IO  ,liui 

9I.Hl,lini<' 

4l,li  1.11)  l,'n4'4.s.U)33  ;t.S 

,S7  .01  87.70 

2.3.7.'.0 

8.^.31   .):ui 

8,S..^'l    .Ian 

Vlctorv     4  1,,-           11)22-23 

97.20  9S. 411 

3ll.r).'-)0 

95.78   .l:iTi 

9M.58Jiinc 

\iii  Ak'i-UiCliciii  7  '■:■»      I'.lll 

94 '^i     94-',, 

3.000 

94'.4    .Jiil.v 

94  ■I4'    Jnl.v 

VmlVl.t  Ti'lcolMs      l!)2!l 

7S'| 

78  li     7Hh 

1  .1,00 

75'i,i     .Jan 

79  (^     Am- 

AiKi  .t  \V  1  .S.S  l,,')-!..! <.!.'■>() 

49 

49       r>o 

20.000 

49       June 

02         .lull 

CiirMon  11111  (iold  7s-    .1923 

98        98 

1,000 

90         .liin 

100       Mav 

Miss  Klv(>r  I'DWi-r  ,58. .  19')1 

77M 

77        77  »/^ 

8.000 

74  K     .Ian 

78  1  i   Mav 

N  10  Tcloplioiio  .Is   ..-1932 

81  Vi     82 

2.000 

79  'A     .Tan 

8(1       Ma.v 

ack'lstm-d  .Is 1932 

SIH     Hll, 

1,000 

81i<S   JiiLv 

81  ;j    July 

Swift  &  Co  1st  ."is.    ...1914 

nr, 

85         85 

4,000 

80  W     Jan 

87  Ml    Apr 

Wcfltorn  T<'I  &  Tol  .Is.  .1932 

\     81 

81         81 

5.000 

78  H     Jan 

83        Apr 

Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Exchaug:c  July  5  to  July  8,  both  inclusive, 
oompilod  from  official  sales  lists: 


Stocks — 


Par. 


Armour  &  Co,  prof 100 

Armour  Loather 15 

Brlscop,  common (*) 

Case  (J  I) (*) 

Chicago  Elev  Ry,  pref.lOO 
Chicago  Rys  part  etfa  ser  2 
Coniinonwcalth  Kdlson  100 

Continental   Motors 10 

Cudahy  Pack  Co.  com-lOi, 

Diamond  Match. 100 

Great  Lakes  D  &  D 100 

Hart,  Schaft  &  M.  com.  100 

Prelerred... ..100 

Holland-American  Sugar  10 

Hupp  Motor 10 

Llbby ,  McNeill  &  Llbby .  10 

Lindsay   Light 10 

Mitchell  Motor  Co (*) 

National  Leather .10 

Peo  Gas  Lt  &  Coke...  100 
Plggly  Wlggly  Stores, 

Inc  "A".. -..(•) 

Quaker  Oats  Co 1 00 

Preferred 1 00 

Reo  Motor 10 

Sears.  Roebuck,  com..  100 

Shaw  (W  W).  com (*) 

Stewart-Warner  Sp, com  IOC 

Swift  &  Co 100 

Swift  International 15 

Temtor  Prod  C&K  ■•A"-(*) 
Thompson  (J  R),  com.. 25 
Union  Carbide  &  Carbon  10 
United  Iron  Works  v  t  c.50 

Wahl   Co ---(*) 

Ward,  Montgomery,  &  Co 

when  l.ssued 20 

Wilson  &  Co,  pref 100 

Wrlgley  Jr,  com. 25 

Yellow  Mfg  Co 10 

Bonds — 

Chicago  Cltv  Ry  5s..  1927 
f;hlcago  C&C  Rys  .5s.  1927 
Chicago  Railways  5..  1927 
Commonw  Edison  .53.1943 
Metrop  W  S  Elev  1st  4s  '38 
Peoples  Gas  Lt  &  C — 

ChlcG  L&C  Ist  .58  19.37 
South  Side  Elev  4  >^s.l924 
Swift  <t  Co  1st  s  f  g  .5s .  1 944 


Friday 
Last 
Sale. 

Price. 


Week's  Range 

of  Prices. 
Loio.      High. 


12K 
10  K, 


5M 


5J^ 
12^ 

4 

5K2 

6M 


14 
90 


64  H 

42  >2 
23  « 
■89  K 

243.» 

10  }4 

40 
42 


40 

17} 


73 

92  J  2 


86  K 
12!^ 
10>^ 

iVi 

2H 

2 
107  ?4 

5}^ 
50 
95 
80 
70 
103 

12^8 
7% 
4 
5H 

6H 
4914 

14 
90 

82 
17'A 
03  i^ 
42 
23 'i 
89  M 
24 
10  « 
39 
41"^ 

8 
40 


87 

l2J-i 

11 

4K. 

2H 

2 
108  H 

oH 
51 
95 
81 
70 
103 

6 
12!--1 

7M 

4 

5H 

6H 
49Ji 

15 
90 

82 

17'-. 

69 

43?>, 

25  K 

91 

25 

10}^ 

40 

43  Ki 

8 
40 


17H  18 

78  78 

72!^  73 

92>i  92Jli 


77 


63)4 
34 
62  Ji 
S2>A 
47 

77 
67  K 
84  4 


63  ^j 
34 

62  h 

821.2 
47 

77 

675-i 

84'-^. 


Sales 

.(or 

Week. 

Shares . 


200 

128 

200 

195 

75 

70 

360 

720 

70 

100 

375 

.50 

.50 

350 

525 

1,090 

60 

80 

3,075 

100 

725 
75 

2r. 

25 

1,925 

670 

3,850 

2,94 

5Kn 

50 

275 

6.5.5t 

50 

25 

145 
.5f 

226 
25 


2,000 
1,000 
2,000 
20,000 
3,000 

6,000 
1 .000 
1 .000 


Range  since  Jan.  1. 


Low. 


84 
12;-^ 

9 

4 '4 

■ZH 

2 
102 

m 

46 
95 
61 

05 
103 

53-i 

IOJ'8 

7% 

4 

4 

34  H 

14 

85 
73 
17 

63!  2 
38 
21  Vs 
89  K. 
22 
10 

27"  2 

40  H 

8 

z36H 


Jan 

Jan 

Jan 

July 

Julv 

Feb 

Jan 

June 

Juno 

July 

Jyn 

Jan 

July 

July 

June 

June 

Juno 

June 

Juno 

Jan 

Feb 

Junt 

June 

Juno 

July 

Feb 

Juno 

June 

Apr 

Mar 

Jan 

Juno 

July 

June 


16  Feb 
78  July 
69 M  Mar 
74       Mar 


60 
34 

em 

7S'A 
45 

77 
61 


Jan 
July 
Jan 
Jan 
Jan 

July 
Jan 
Jan 


High. 


94 '4 
15'^ 
24 
10 '4 

5 

3 
110 

7% 

63 

105 

9454' 

75 

105 

S'A 
16  H 
13 

7'i 

'■>H 
9;i 

57  .H 

19  H 
149 

91 

27  H 

87 

66 

36  H 
105  H 

31  W 

26 

46 

62 

15H 

50  M 


Jan 
Jan 

Mar 
Apr 
Jan 
Jan 
Apr 
Jan 
Jan 

Mar 

May 
Jan 
Jan 
Jan 

May 
Jan 
Jan 

Mar 
Jan 

May 

Apr 
Jan 
Jan 
Mar 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
May 
Jan 
Mar 
Feb 


245-g  May 

86         Apr 

77 H  May 

IIS"^  May 


6714  Apr 

il'4  Apr 

66  H  May 

88  Jan 

49  Apr 

77  July 

675-4  July 

87  H  Apr 


*  Xo  par  value,     z  Ex-dividend. 


Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  Exchange  July  2  to  July  8  (.July  2  and  July  5 
holidaysj,  both  inclusive,  compiled  from  official  sales  lists: 


Stocks — 


Par 


Am  Wind  Glass  Mach. .  100 

Preferred 100 

Arkansjis  .Vat  GaB 10 

Bam.s'lall  Corp  dais  B..25 
CorirtOlldaUid  Ice,  pref.  ..50 
Ouffoy-Glllesple  OH  (no  par) 
HarbMhawEK;able  (no  par) 

I^mi;  .Star  G;4H. 25 

Mfrs  Light  &  Heat 50 

Marland  itcflning 6 

Nat  Flreprwjflng  pref 50 

Ohio  Fuel  (Jll 1 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Ga«.  .25 
Pittsburgh  (■'oal  corn  . .  100 
Plttxb  A  .Mt  .Shfuita  Cop  1 
PIttflb  Plate  Gla«H  com.  100 

Onion  .Statural  Gas 100 

U  8  (i\ii<-H 100 

WeBfhoiise,  Air  Brake... 50 
WeofhoiuM!  Ele<;  &  Mfg.. 50 


Bonds — 

/ndep  lirewing  60... 


.19.55 


Friday 
IjOSI 
Sole. 

Price. 


60 
16' 


45 


13 

42 


120 

114 

36 


Week's  Ran^e 

of  Prices. 
Low.      High. 


50 'A 
72 

9K 
17Ji 
235^ 

SV» 

6 

19J4 
45 

IH 
WA 

nvi 

41Ji 

21 
55 

20c 
115 
112 

36 

88 

45 


55 


60 

72 
10  H 
27M 
23^8 

9K 

6 

19  M 
45 

I'A 

uv» 

14 

42 

21 

55 

20c 
120 
114 

36 

89 

45 


55 


Sales 

for 

Week. 

Shares. 


280 

10 

6.723 

100 

20 

665 

100 

580 

140 

85 

60 

3.50 

745 

50 

35 

500 

200 

35 

50 

100 

50 


$40,000 


Range  since  Jan.  1. 


Low. 


49  M 
71  K 

7 

17?-^ 
20  H 

6H 

6 
16  5i 
42 

I'A 
12 

n% 

40 

19 

53  M 

2O1: 
113 
110 

30 

88 

4■^'4 


41 


Jnne 
June 
Mar 
July 

Jan 
June 
.July 
June 
June 
June 

Jan 
July 
Juno 
June 
June 
June 
Junt! 
June 
June 
June 
June 


Feb 


High. 


115 

85 
19 
35 

28  4 

29  K 
12 
20 
53 

SVa 
18 
19 
50 
3054 
SZA 
.36c 

116  4 

119 
40 
97  4 
49  K 


Jan 
Jan 
Apr 
Jan 

May 
Fob 
Feb 
Jan 
Jan 
Jan 

Mar 
Jan 

Mar 
Jan 

May 
Jan 

May 

Mar 

Mar 
Jiin 

Mar 


55       .July 


Baltimore  Stock  Exchange. — ftccord  of  tran.sactions  at 
Ballimon;  Stf>ck  Excliaiiiro,  July  5  to  .July  8,  both  in- 
cluHivfj,  compiled  from  official  sahjs  lists: 


Stock* 


Par. 


Anindol    fJorporatlOD .50 

Celesttlnt.  f;l|         .    j 

'       •    ■  1.  .Hug  prof...  If; 

'  I   Crodlt    .    ..25 

'  I-  LA  Pow.lOO 

< ,1,;,  .',;i<;,i,\,\<ixt  f;oal loo 

(  iivii-.u  A  (;•).  prof ft 

/»»vl+(/n    Criomloal  no  unr 


Fri<lo.y 

IMU 

Hale. 
Price. 

27 


85 


SrtleH 

Week's  lumge 

for 

of  Prices. 

Week. 

Low.      High. 

Shares. 

27        27 

50 

.40       .40 

1,500 

VA     -m 

00 

43        43 

5 

84        85  4 

90 

H2>A    82  4 

3 

»5<       3J4 

50 

36        3'J 

13 

Ramge  since  Jan.  1. 


Low. 


High. 


•i\% 

Mar 

28  4 

Apr 

.40 

Juno 

.95 

J  an 

2H 

Juno 

7 

J.IM 

39 

.Ian 

46  4 

Jnnf* 

81 

Jan 

92 

J  an 

82 

June 

88  4 

J,'i.n 

3»/i 

Jan 

Wn 

Apr 

23 

Mar 

431-f 

May 

.Stocks  (CoHiludcd)    Par. 


Houston  Oil  pref  trctfN  100 
Manufju^turors  Mnanco  lOd 
I'onniivl  Wut  A  I'ow.  ...100 

United  lly  A  Eh^c^    50 

WuHli  Halt  A  Annap 50 

Profoi  rod 50 

Bonds — 

H.dl.Snar  I't  A  C  44H.1053 

<  onsol  ( 1  E  L  A  P  4 J^8  1935 

7%  not  on, 

7'.<,  %  notes. „. 

Oonsol  Coal  ret  5h 1950 

( ^oHdon  A  ( ;o  conv  »  f 

EllilKirn  Coal  Corp  Os.  1925 

M(l  V.U-v.  \l\  l«l5s 1931 

I'onnMVl  W  A  1*  5s 1940 

llriltod  llv  A  !•:  4h 1949 

Income  4s 1949 

Fun<llng  .5s  small...  1936 
74%  notes .^^^^^^ 


fridav 

Last 
Sale. 
Price. 


85 
'  13 


96  4 
80 


Week's  Range 

of  Pricii . 
Imw.       High. 


73 
42 
83».i 

13 
211 


75 
72  4 
96  J4 

mVi 

80 

90 
82 
83 

mVi 

42  4 

62><i 

1014 


73 

42 
85 
94 
13 

2(1  ji 


75 
73 
96  4 

.96  4 
80 

91^;; 

90 
82 
83 
61  K 
43 
02  42 
101  4 


lor 

Week. 
ShureH . 


52 
1» 
75 
SO 
30 
45 


S2.000 
6,000 
6,000 

IK.OOO 
3,000 
1 ,000 
2.000 
2.000 
1 .0'.O 
6.000 
4,000 
I0(, 
1 ,000 


Range  /Since  Jan.  I. 
Low.  Utah. 


Ti%  June 

42  July 

77  H  Jan 

9  Juno 

12  Juri 

26  July 


75 
72  4 
93^2 
95^2 
72 

90  >i 
89 
HO 

my, 

61 

42  i^ 
60 
99  K 


July 

Juno 

Jitn 

Juiw 

Jan 

Jan 

Jan 

Jan 

Jan 

Juno 

June 

Jan 

Jan 


83 
44 

88 
124 

14^2 


80  H 
76  J^ 
974 
98^4 
HO 
974 
92?^ 
84  4 
83 
654 
47M 
M% 
102  4 


Jan 
May 

Apr 
Jan 
Mrir 
.Mar 


Jau 
.Ian 
.Ian 
Apr 
May 
.May 
Apr 
.Mar 
Apr 
Jan 
Jan 
Feb 
Mar 


Philadelphia  Stock  Exchange. — Record  of  tran.sactions 
at  Philadelphia  iStock  Exchange,  July  5  to  July  8,  both 
inclusive,  compiled  from  official  sales  lists: 


stocks- 


Par. 


.100 
...50 
..50 


Alliances  In.surance 10 

American  Gas 100 

Amorloan  Rys.  pref 100 

American  Store no  par 

1  St  preferred 100 

Cambria  Iron .50 

I'^lec  Storage  Battery 100 

CJener.al  Asphalt 100 

Insurance  Co  of  N  A 10 

J  G  Brill  Co 100 

Keystone  Telephone 50 

Lake  Superior  Corp 

Lehigh  Navigation.. - 

Lehigh  Valley 

MinehillASH ...50 

Pennsylv  Salt  Mfg 50 

Pennsylvania 50 

Philadelphia  Co  (Pitts) .  ..50 

Pref  (cumulative  6%). 50 
Phila  Electric  of  Pa 25 

Preferred 25 

Phila  Insul  Wire no  par 

Phila  Rapid  Transit .50 

Philadelphia  Traction. .  .50 
Reading 50 

1st  preferred 50 

Tono-Holmont   Devel ! 

Tonopah  Mining 1 

Union  Traction -50 

United  Cos  of  N  J 100 

United  Gas  Improv't.--.50 

Preferi  ed 50 

West  Jersey  &  Sea  Shore.. 50 

Bonds — 

U  S  1st  L  L'n  4i4s. 1932-47 
2d  Lib  L'n  4 '4S- 1927-42 
3d  Lib  Loan  4J4S..-192.S 
4thLibL'n4Ms.l933  .38 

Victory  4«s 1922-23 

Victory  3Ms 1922-23 

Amer  Gas  &  Elec  5s. .  .2007 

do  small 200T 

Amer  Tel  &  Tel  4s 1929 

Bell  Telep  of  Pa  7 1945 

Elec  &  Peop  tr  ctfs  4s.  1945 

do  small 1945 

Keystone  Telep  1st  5s_1935 
Lehigh  CAN  cons  44s  '54 
PennsylvaniaRR6  4s  1936 
Philadelpliia  Co  consA  coll 

trust  .5s  stamped 195i 

Phila  Electric  1st  .5s.  .1966 

do  small 1966 

Reading  gen  4s 1997 

Standard  G  &  E  6s 1920 

United  Rys  gold  tr  otf  4s  '49 


Friday 
Last 
Sale. 

Price. 


17 
28 


57 
94 

103  J 
51 


8M 


304 
31  4 
21  h 


50  4 
16% 


IMi 

1';. 

31% 


28 


104 

544 

'66" 

85 


Week's  Range 

of  Prices. 
Low.      High. 


17 

27M 
2014 
67 
94 
344 
1014 
50  M 

30 

8K 
7 
63 

50^ 

43 

66% 

34 

3C,4 

31 

21 

25% 

50% 

16J4 

544 

671-4 

39  M 

1 

IK 
31 '4 
163 
33  K 
49% 
27 


87.48 
86.92 
90.94 
87.20 
98.22 
98.34 

72 

72 

785i 
103  4 

544 

53 

65% 

85 

97  3i 


17 

28 

20% 

57% 

94 

34% 

1054 
52% 
281-2 
30 
84 
7:^4 
63% 
51% 
43 
67 
354 
30% 
31% 
21% 
26% 
514 
17% 
551,4 
69 
39% 

1  1-16 
I'/e 
32% 

165 
35% 
49% 
28 


87.48 
87.28 
91.10 
87.62 
98.46 
98.34 

72 

72 

78% 
104 

544 

53 

66 

85 

98 


85 

'7.5' 
86 
35 


78  78 

85  854 
84%  84% 
75  75 

86  80 
35  35 


Sales 

for 

Week. 

Shares . 


22 

12s 

f> 

217 

40 

10 

1.840 

230 

103 

80 

.50 

565 

7 

30 

32 

45 

1 ,449 

70 

296 

1,515 

911 

136 

1,06 

113 

160 

100 

2,300 

515 

207 

51 

1,351 

28 

34 


.?  1,000 
14,950 
23,950 
59,100 
14,700 
10,000 

2,000 
500 

5,001 
20,000 

5,000 

300 

16,000 

7,000 
13.000 

1.000 
30.000 
.500 
1,000 
5,000 
6.000 


Range  since  Jan.  1. 


Low. 


17 
27 
17 
44 

87 

34 

92 

45% 

27% 

30 

7 

6% 
62% 
47 
43 
64  4 
32% 
304 
31 
21 

25% 
50 
15% 
51 
62  !4 
39% 

1 

1.% 
29  4 
163 
30 
49% 
27 


Apr 

Juno 

Jan 

.Ian 

Jan 

June 

Jan 

Juno 

Jan 

Juno 

Apr 

June 

June 

June 

Apr 

Jan 

Apr 

June 

.lune 

Apr 

Apr 

Jime 

Jan 

Mar 

Juno 

July 

June 

June 

Jen 

July 

Jan 

Jan 

•June 


S6.47 
84.40 
88.20 
85.60 
94.. 50 
9S.34 
68% 
68 
78% 
101 
53 
.50 
59 
84 
94% 

76  U 

82 

81 

72 

86 

33 


Mai 
Jan 
Jan 
Jan 
Jan 

July 
Jan 

Mar 

July 
Jan 
Jan 

Mar 
Jan 
Feb 
Apr 

Feb 
Jan 
Jan 
June 
July 
Jan 


High. 


19 
32 

25  4' 

60 

94 

37 
119 

70 

29% 

56 

10 

10 

71 

56% 

49 

74% 

42 

35% 

34 

22% 

28% 

52% 

19% 

57 

88 

51% 

.  11-16 

1% 

33 
170 

38 

50 

37% 


Jan 

Jen 

Mar 

May 

June 

Jan 

Apr 

Jan 

Jan 

Jan 

May 

Jan 

Feb 

Jan 

Mar 

Mar 

Jan 

Jan 

Jan 

Feb 

Feb 

Jan 

May 

May 

Jan 

Jan 

Jan 

Mar 

May 

Feb 

May 

May 

Feb 


87. 80  May 
88.30  Jan 
91. 54 June 
88.58  Jan 
98. 46  June 
98.34  July 
74%  May 


74 
78% 
104 
56  % 
57 
66% 


Apr 
July 
July 
Apr 
Apr 
May 


85%  May 
100%    Feb 

82%  May 
85,4  May 


87  4 

86 
36 


Apr 
Feb 
July 
Feb 


New  York  Curb  Market. — Below  is  a  record  of  the 
transactions  in  the  New  York  Curb  Market  from  July  2  to 
•July  8  (July  2  and  July  4  having  been  holidays),  both  in- 
clusive, as  compiled  for  the  official  lists.  As  noted  in  our 
issue  of  July  2,  the  New  Yoric  Curb  Market  Association  on 
June  27  transferred  its  activities  from  the  Broad  Street  curb 
to  its  new  building  on  Trinity  Place,  and  the  Association 
is  noAv  issuing  an  officirJ  sheet  which  forms  the  basis  of  the 
com])ilations  below: 


Friday 

Sales 

Week  ending  July  8 — 

Last 

Week's 

Range 

for 

Range  since  Jan. 

1. 

Sale. 

of  Prices. 

Week. 

Stocks—                     Par. 

Price. 

Lots. 

High. 

Shares. 

Low. 

Higi. 

Industrial  &  Miscell. 

Acme   ("oal 1 

m 

1  1  16 

1  5  16 

7,400 

% 

■Mar 

2 

Apr 

Acme  Packing 10 

1% 

1% 

2,700 

1% 

July 

5% 

Feb 

.\otna  i:xplo.slvo8.(no  par) 

12% 

12% 

12  4 

100 

9 

May 

12% 

July 

li:i,clio   cortiflcatos.    .... 

12 

12 

200 

8% 

Apr 

12 

June 

Amalgam  Leather,  com.(t) 

11 

12 

6.000 

7 

Apr 

16%  May 

Amer  (ias  A  Elec  com.  .50 

95% 

95% 

600 

95% 

July 

95% 

July 

Amorli'iin  Hawaiian  HH     10" 

234 

23% 

23% 

10 

23%' 

Apr 

32% 

Jftn 

Amor  Lt  A  Trao,  ('oni. .  100 

78 

78 

10 

78 

July 

81 

June 

IJonford  Auto  Products.  ..5 

70c 

6.5c 

70C 

500 

65c 

July 

1 

June 

Hetljlohom  Motors rt 

76c 

7.5c 

76c 

400 

7.5c 

June 

2K 

Apr 

liordon  Co.  com.    100 

93 

96% 

75 

86 

Jan 

96  4 

July 

Brlt-Ainor  Chemical    ...10 

1 

1 

20" 

1 

July 

4% 

Jan 

Brlt-Am  Tob  ord  boar. .  .£1 

12% 

12% 

12  Ja 

000 

11% 

Mar 

14 

Jan 

Ordinary. £1 

12% 

12% 

400 

11% 

Mar 

13% 

Feb 

CarllHlo  Tiro 

2% 
75c 

2  4 
1  1   16 

300 
13,320 

2% 
75 

July 
Juh 

2  4 
3% 

July 

Car  Lighting  A  Pow    .     25 

94  0 

Fob 

f 'elliilold  Co  pref        . .    100 

101% 

101 

101% 

1:).') 

98% 

Juno 

103% 

May 

('entrai  Teresa  .Sugar      ,10 

2 

2 

2 

100 

2 

Julv 

10 

July 

t;hlc  A  East  IllH,  now  com. 

1334 

13% 

14?., 

3,100 

12% 

June 

14% 

May 

Now  pr<!ferrod ... 

30 

30 

30)4 

500 

28% 

June 

32% 

Mar 

Chle  Nipple  Mfg,  Class  All) 

4;-,, 

4 

4% 

400 

4 

July 

7% 

Jan 

CllloH  Korvlco  com 100 

115 

109 

116 

2.87(1 

106 

Juno 

255 

I'd) 

l'r<'forrr'd 10(1 

42  !i 

41% 

43  '/■■ 

998 

35 

Juno 

71 

I'ob 

Cities  Herv  Bankorn'  sh    (t) 

12%. 

12% 

12% 

2.150 

12% 

July 

31% 

Apr 

f;iovoland  Aiitoniohl!"     (t) 

26 

27 

4.50 

25 

June 

50 

Jan 

(Jolomblan  lOinorald  Hynd 

800 

80c 

1 

3.300 

% 

June 

4% 

Jan 

'Jonj  moil  wealth  llolol 

50 

50 

.50 

60 

July 

50 

July 

f  .''miiwealthl  Inanco  i:oin(t) 

42 

42 

43 

85 

16 

Apr 

444 

June 

Preferred 100 

53 '<^ 

r.r. 

1   .5'>K 

44 

I'db 

74 

May 

m 
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-' 

$alu 

1 

frUiay 

dauu 

Lii^t 

H'tek't  Hantt 

for 

ltant»  *<«£«  Jan.  1, 

Latt 

Wetki 

Haniie 

/or 

Ramm  (<nc«  Jan .  1 

HaU. 

0/  PricM. 

W»»k. 

Other  Oil  Stuoka 

Satt. 

0/  Hrictt . 

Witk. 

lutkOi   far. 

f^ie*. 

Vow. 

High. 

Share*. 

Lou). 

High. 

(Co'4<;f«<f«d)         Par 

friet. 

Low. 

Htgh 

Sharet. 

Low. 

High. 

1                              (T) 

11 

U 

11)0 

U  June 

lU^    Jau 

Salt  Creek  Produoer^aew.. 

10" 

10 

10', 

1,200 

9H     Feb 

14 H  May 

'                      \iuiun       .10 

5H 

5H 

5W 

400 

4'.»  June 

X          lui 

Sipulpa  llBfluins 5 

■AH 

2'.8 

3'h 

1,700 

3',s  June 

5  la     Jun 

1  '                     eruil  I'orp      10 

•i\ 

» 

1.300 

3H  June 

3        July 

Sivoy   Oil        .    .    -    .         5 

.      5H 

h% 

UH 

100 

m  June 

9        Apr 

1                      ira         ( 110  par) 

'ii 

33 

350 

13        Jan 

3M-i   MiV 

.Seciuoyah  f)ll  4  Refining   1 

3Sc 

300 

28e 

8,300 

300      July 

300      July 

*                    .  ,1                  ... 

4V« 

■t'1 

500 

4^4   July 

4'i    July 

Sliiiinii  Petroleum    (uo  par) 

H'i 

OH 

O's 

16,000 

5»i  June 

I2H  May 

t                       1  Products      (f) 

30!.!, 

Ititj 

204 

4,«50 

1  Vi    Apr 

30 '-a    J  ily 

Skelly    Oil-    .- lo 

■iH 

3H 

i\ 

11,200 

3       June 

9H      I'nb 

1 

13  Vj 

13U 
33', 

13  (.i 

1,.50U 

11         J'lUf 

31          Jan 

s.i.iiliw-.ji  oil 

lo 

4c 

9.3(0 

lo       JlIlN 

4c     July 

I 

34" 

3St» 

•i..V)n 
19.100 

'»    Mar 
33 '1    July 

IH     Apr 
80       May 

I'evas  Ranger fi 

4u 
6Sc 

4c 
76c 

1,200 
42,800 

4o     June 
68        July 

}-8    M  ar 

( 1                                          ,  i,.i) 

Teion  Oil  4  Land I 

750 

I       Mar 

•                                                 UM 

H 

9 

»V, 

200 

4      June 

3  Ha     Jin 

N'iuloriiiOil .-    -    .    1 

85c 

85c! 

87c 

5.700 

H     Jan 

1         Jau 

-(♦) 

10 ' , 

10  1  i 

10  M 

3011 

10' 5   July 

11       Juii; 

V'llcan    Oil 6 

50! 

500 

200 

M     Jan 

1  '-i     Fob 

1  ■                                       ■  liiir) 

IH 

l*i 

I'i 

3,.500 

L.J    Mi»r 

3  4      E-l) 

WtKrlen  Oil   

360 

130 

260 

1,300 

13o      July 

2iio     July 

1                                          .  par) 

12 

13 

30 

13       July 

13       July 

\V  hlte  Kiigle  04R  .  (no  par) 

l.'S', 

15 '4 

100 

15',^    July 

17         Jan 

1                        -   i.^      fl 

"i'H 

8^ 

300 
800 

4^,;    .M.\r 
7  '11  June 

9»i    NUr 
14  H     Fob 

Wiko.\  Oil  4  Gm 

1*4 
80e 

99o 

100 
3,450 

IH  June 
76o   July 

5        Feb 

1                         iKul  Kubb    too 

Woo  Ihurn  oil  Corp (f) 

99o 

2        Jan 

1                         lo  lUiitt    10 

7So 

7.5c 

I 

aoD 

',     Ke> 

'."<j   J'l'i" 

■V  Oil  4  Gua 1 

19e 

22c 

4. ,500 

H     Feb 

H    Apr 

.     10 

Mi 
7*, 

I'a 

7»s 

100 
300 

l'.i   July 
7'4   Jii'X' 

I'j    Julv 
13          Ian 

Zup.iia  P4  R.- 

IH 

Vi 

lU 

3,. 500 

I 'A   J'd.v 

H     June 

1                    ..nllA:l.lbby    10 

i..^       ..       nl  Minlitg.  .1 

8e 

Bo 

180 

IS, 100 

8c     July 

5-16  Mai 

l.ocijiiKjiiii.  I  o.c-omdio  p  ir) 

75c 

B2o 

1 

3,160 

'3    JllU" 

4         J  ,11 

Mlalna  Stockii  — 

l.or.t  *   Tivlor,  torn   .    100 

12 

13 

100 

13       July 

13       July 

Alaska-ltnt  Col  MHtala...! 

40c 

38c 

42c 

13,900 

H        Jan 

H  June 

M                    urn      - .  (no  uar) 

2 

3 

HOO 

3       July 

6         Jan 

.Knur  Tin  A  Tuntisteu 1 

130 

12c 

300 

10c     June 

7-32  May 

:                    U)  to,  Lid  -10 

iH 

3'i 

4*4 

7,300 

3 '4  June 

6         J.ui 

V-Uona  Patagonia  MIn  ,.1 

57c 

530 

57c 

12,. 500 

43c     May 

57o    June 

_N_  -iiher  torn        10 

HH 

6H 

7 

1,1.50 

6!s    Jiilv 

10         Jan 

He.iver    (  oinol           .     . 

220 

22c 

1 ,000 

33o     July 

220     July 

North  AiiuT  t'o  new  coin 

34 

34 

31 

300 

31        Julv 

34       Julv 

Helctier   K.xtonslou. lOo 

Ic 

•ii: 

4,. 5(0 

Ic    June 

Oo      Jao 

Nor  \'nnr  I'lilp*  Paper  (t) 

3** 

3H 

1,0  iO 

2         API 

SH     Ja>i 

HIg  Ledge  floopHr  Co fi 

17c 

13e 

20c 

72,1.50 

130     J'll 

7-l«    Jao 

■     '   ••     ...sit. -_ 

2 

2 

30 

2       July 

3       July 

liiJitoli  A   i;iy 

4'ic 

4(ie 

4Sc 

3,0')0 

46c     June 

50c     July 

1                                        ir.aO 

27 

27 

UH) 

19         Jan 

30        Apr 

Roji.oii  4  Munlaaa  Dev.. 6 

53c 

45c 

54i' 

165,300 

87c       Jan 

76a       Jao 

1  .                                          ,50 

34 

3»Vj 

700 

34       June 

35 '.j   Juii'. 

lllolv.    II    lllll               . 

1 

1 

600 

I       Juh' 

1        July 

l't!i  tve  Ll(.rli    1  lit-  *k    Uubb.lO 

75e 

760 

83^ 

8,4'V) 

H    -A  l"" 

2  ' ,      Kel) 

Hutle  A  \'  V    -     

13" 

13'.! 

,500 

13c     June 

5-10  May 

B»dlo  Corp  ut  Amer ( T) 

1  V,- 

IH 

1,.500 

IH     vpr 

3Vi    Mar 

Caledoulu   Mining ...1 

Oe 

U).' 

2, ,500 

Ho     Jim- 

17o       Jao 

Prelerred 5 

US 

I'i 

•-'4 

2.700 

\M    Apr 

2K    Jao 

( 'aliiiiiet  iV  Jerome  Cop 1 

13c 

12c 

17c 

21,. 500 

120     July 

7-16  June 

Reimli!! '  l(  libber    .  (no  uur) 

35c 

3Sc 

1,300 

30"     June 

I's       Jll'l 

(aiKida  (  Dpper  Co 

3le 

25c 

31(! 

K,.500 

2.5e     June 

3lo      Julv 

Uejiiol  h  (UJ)  Tjb  B--.J5 

:u'-. 

341 J 

31'., 

too 

31         Jan 

30          Ja'i 

Candalaria  .Silver.    1 

:'.lc 

2.5c 

33c 

30  (iOO 

12o      Jan 

550     May 

8oulhoia  (  oul  <si  lion t 

lu 

1 

H's 

3. 400 

I        Julv 

10          \pr 

("arson   River  Corp 

2 

l'.i 

2 

1,100 

I         Apr 

2       May 

Stand  t'oni'l  Tob  CI  B-(t) 

58 

58 

58 

300 

41 'a     Apr 

60       Juii" 

Cash  lloy  Gonsol.    1 

5c 

4c 

5c 

10,200 

3Ho  Jan 

9e      Jao 

Stern  Hros,  prcJ -  - 

85 
3 

3H 

100 
7.. 500 

84      May 
3         Jan 

85       July 

3H   Miiv 

Con  .\rlz  Smell  . .    5 

Coiisol  Copper  Mines 1 

3c 
VA 

3c 

1»4 

400 

900 

1       June 
IVa  June 

3c      July 

Sweets  ( 'o  of  America 10 

3 

2H     Jan 

Swift  *  Co 100 

90  K 

90  '4 

4  SO 

90       Julv 

106           Ian 

Consol  Vli-t,'inia  of  .\'ev  new 

24c 

21c 

24c 

3,100 

31c     July 

3ic      July 

Swift   International 15 

24 

24 

100 

23         Apr 

28 H   May 

Copper  C.iiiyon 

1 

1 

1 

200 

1        July 

3        Mar 

Tobacco  Prod  Exp (t) 

5  '-4 

5'-i 

000 

5      June 

9         Jan 

Corp  Mliiei  of  Amer 

37c 

2,5c 

76c 

1,400 

25c     July 

76o      July 

Todd  Stil|)'.MriH  Corii   r  (t) 

01 

60'^ 

61 

1.50 

59       June 

7  J         Ke  1 

Cortea   Silver.    I 

76  c 

73e 

76c 

10,700 

S2o      Jao 

70o    June 

Va  Curtilde  A  Curb  I  no  p  tr) 

42 '4 

434 

43 

4-vO 

40      June 

60         Jan 

Cro.ison  Con  Gold  M  4  M  1 

I'A 

IH    1 

13  16 

3.900 

la-irt   Mar 

2        Apr 

Daltttd  Profit  Sbarlug.. 25c 

I'i 

I'i 

9.900 

m    Mar 

IM     Jan 

D.irwiii  ,Silvi.r.    1 

1'4 

2 

300 

I 'A  June 

2        Feb 

On  Retail  Storea  Candy   (t) 

6H 

OV^ 

7'i 

5.700 

v,<ri  June 

9         Jan 

Divide  Exienslou   1 

21c 

19c 

22c 

Ili.lOO 

I80    June 

6Sc      Mar 

V  8  Ulstrlbutlnu  coin.__80 

22  H 

23 'i 

.'<00 

21H     Apr 

35         Jan 

Dolores    l-Wperanza 5 

2H 

2J^ 

2'.« 

2.200 

m  May 

2H  May 

U  S  l.igbt  &  Heat  com..  10 

1  3  10 

1  1- 

16  I'i 

4.300 

1  1-16   Jul.i 

VA    Mar 

El  .Salvador  Silver  .Mines.  1 

n- 

12c 

1,5c 

34.8.30 

80     June 

9-16  Jau 

Pr.-f.Tie  1          10 

l  5-16 

1  5  16 

100 

li     Jan 

I'i  Jiiif 

1  '.mrii '.   .--■.M\'''r-    I 

■><• 

21 

2l! 

1,0')0 

Ic       Apr 

4c       Jan 

V  S  Ship  Corp --.10 

18c 

1.5c 

U)c 

34.510 

>i  M  ly 

17g      J  01 

Eureka  Croesus 1 

29c 

29c 

32c 

41.400 

210     June 

2       Mar 

D  8  SteamiiblD 10 

27e 

25c 

28c 

17.,'=.S0 

V4  Juno 

1 H     Jao 

Eureka  Holly.    1 

l'» 

16/, 

\H 

4.000 

l)i  May 

2        Jan 

W;i\  no  (  'i.>:il  .  ,     .T 

I'i 

l'-8 

I '.J 

2,100 

1        July 

2'8       J:--!! 

Ooldfield  Cou*>rd 10 

6c 

7c 

2.300 

5o      Apr 

110      Feb 

U  ekii  tirajJO  Juice  (no  par) 

30 

30 

100 

30       July 

30        Julv 

Goldfleld    Oevel.    lOc 

Ic 

Ic 

Ic 

5.900 

i^cJune 

3c     Mar 

West  Knd  Chemical     ...  1 

90c 

94c 

3.700 

H  June 

1  13-16  May 

Goldf leld  Florence 

2i)C 

2-y: 

20(. 

2),  100 

200    June 

46  0      Feb 

Willys  Corp.  com  -  (no  par) 

50c 

.■>0c 

63c 

4,300 

H    Mar 

3         Jan 

Gol<l  Zone  Divl.t- l 

iOc 

Oc 

lie 

3i,000 

9o     J.  Ily 

260      Feb 

First  preferred 100 

15 

15 

200 

13(2  June 

25  H     Jan 

Green  M.mster  .Mln 50c 

(;iian:iiU:ito  M  &  M 

12c 
1.5c 

12c 
1.5c 

1,000 

soo 

12c     June 
15c     J  ily 

12c     June 
I'll'     July 

Harmlll  Divide 10c 

12c 

12c 

17c 

110,100 

70    May 

34o      Feb 

Former    Standard    Oil 

Hecia  Mining 2dc 

?.% 

3V, 

400 

3S     Jan 

4  H     Feb 

SubalUlarlea 

Howe  .Sound  Co 1 

•> 

•> 

2H 

2,. 500 

114  May 

3  H     Feb 

Aaglo-Amer  Oil £1 

16H 

lOH 

16  H 

600 

14  Vi  June 

22       May 

(■•on    111  H-!o  n  .  . 10c 

18c 

l,Sc 

18c 

2.000 

12c     J  in 

(^     Fei) 

Ciiiitinental  Oil 100 

ICii 

110 

20 

105      June 

lie      j.ii-.- 

Jerome  \'erde  Copper 1 

12c 

18c 

4,400 

10c    June 

I5c     June 

Eureka  Pipe  Line 100 

81 

S5 

85 

79      June 

85       July 

Jim    Butler I 

7c 

8c 

1,.500 

70     Mar 

190      Feb 

Galena-.~<ii;nal  Oil Kit) 

31 

31 

10 

31       July 

51          Jan 

K.Tr  L  ike      .5 

3!^ 

.J 

3H 

1,100 

2       July 

■AH    Mar 

Illinois  Pipe  Line 100 

1.50 

1-54 

110 

140      June 

183       May 

Knox  Divide.      10c 

lie 

IOC 

13c 

17,550 

7^0  Jan 

240      Mar 

Indiana  Pipe  Line 50 

75 

75 

14 

69      June 

86        Mar 

La  Rose  Consol 5 

22c 

22c 

1.000 

Vs     Apr 

J-4  June 

Ohio  Oil -.25 

24S 

345 

2.50 

75 

233       June 

320         Apr 

1.  ).l  ■    S    I.- 

3c 

3c 

3c 

1,300 

2c     June 

S(.        l\U 

Prairie  Oil  &  Gas 100 

425 

425 

10 

395      June 

515       May 

MacNamara  Crescent 1 

7c 

7c 

9c 

I'.OOO 

4c     June 

200       Feb 

Prairie  Pipe  Line 100 

178 

178 

184 

30 

160      June 

202       Mar 

MacNainara  .\Ilo  ng 1 

1 3c 

1.3o 

17c 

17.600 

l3o      Mar 

31c    May 

Southern  Pipe  Line 100 

80  H 

80  »i 

82 

95 

79      June 

103        Mar 

.Magma  Copper 6 

18  "s 

IS 

18 -'4 

400 

17        Mar 

2SH     c-l! 

South  P'lUiOil    100 

105 

165 

10 

165        Jjiv 

259         Jan 

Marsh    Mining-- 1 

5c 

5c 

5c 

3.500 

4c     June 

1  lo     May 

atandard  on  (lud) 25 

64  H 

63'^ 

65  M 

6,300 

60 '4  June 

77       May 

Mason  V.iiley  Mines 5 

l!i 

I'i 

1'4 

500 

1       June 

IVi  -May 

Standard  Oil  of  N  Y.-.lOO 

303 

303 

308 

425 

296      June 

385         Apr 

Mclntyrc!  Porcupine 

1!-^ 

2H 

600 

1^  June 

1 H  June 

Swan  &  Finch 100 

See  no 

te  below. 

M'"sl  il  ..--D.irragh-Sav.-l 

'6c 

l,5e 

18c 

2.300 

1,5c     J  liy 

30c       .Tan 

Washington  Oil 10 

32 

32 

10 

32       July 

32       July 

Motherlode I 

5  'i  c 

5Hc 

5Hc 

650 

4  (-so  Apr 

5"ic  July 

National  Tin   Corp SOc 

.'lOc 

.50? 

60c 

10.300 

7-16  Mar 

1  9-16  May 

Otber  on  Stuck* 

5.5c 
45c 

.55c 
60  c 

200 
7.800 

55c     July 
45c  July 

55c      July 
IH     Feb 

.N'evada   Ophir 

32c 
9c 

114 

SOc 

8c 
lU 

33c 
16c 

m 

19.500 

13.300 

1,.500 

16c     June 
8c      Jiih 
IH   July 

33c     Julv 

-Aetna  Peiruleum 

Xevada  Silver  Illils. - 

Xew  Dominion  Copper 

16c    June 

Allen  Oil 1 

4.5c 

1'-^   July 

AlUedOU 1 

5c 

4c 

5c 

37.925 

40    Jun*- 

20n       Jan 

New  Jersey  Zinc 100 

111 

in 

in 

111       Jul. 

158        Jan 

Xow... 10 

28c 

2Sc 

31c 

2.975 

28C     J  'ly 

1  7-16  June 

X  V&  Hon;i  Itojario 10 

3'i 

3  4 

200 

3H   July 

9        Jan 

Amalgamated  Royalties 

7c 

5c 

6c 

10.700 

5c     June 

5c     Juuc 

NIplssIng  Mines 5 

4 

4 

4f's 

4,0')0 

4        Julv 

8^     Jao 

Arlvansas  .Vat  Gas.  com.  10 

10 

9»i 

10  H 

10.070 

m    Mar 

18?i     Apr 

Ohio  Copper 1 

6C 

8C 

3,000 

6c     June 

7c     June 

-Atlantic  LobOi  Oil (t) 

I2H 

im 

135-i 

1.700 

11 M  Jtme 

25'.^     Apr 

Ophlr  Sliver  Mines  new-. 1 

16c 

1.5c 

17c 

3,00;) 

12       June 

25      May 

Atlantic  Petrol  old 

3 

3 

3 

20c 

2'.i    July 

3       June 

Po.-cupin.'   Vipond 

9c 

lie 

5,000 

9c     July 

lie     July 

Barnett  Oil  &  Gas 1 

47c 

47c 

1.000 

47c      July 

47c      July 

Prince  Consol 2 

26c 

26c 

1,800 

K     Jan 

38c    June 

Boone  Oil - 6 

30c 

2.5c 

y,<\c 

112.5(0 

2.5c    J  ih 

2H     Jau 

R.iv   Hen.|il 'S 5 

203 

1.5c 

22c 

23,000 

15c   Julv 

%     Feb 

Boston- Wyoming    Oil I 

58c 

500 

62c 

10S.600 

44c    Jal 

l>i   Mar 

Re.scu^Eula 

22c 

20c 

22c 

7.01'^ 

17c     June 

22c     Julv 

Burknett  Viiii  cleave  Oil.) 

6c 

6c 

6c 

200 

6e      Julv 

i\"      Jul.- 

Rex  Consolidated  Mln.-.l 

7c 

7c 

8c 

24,0".0 

4c       Jan 

140       Apr 

Carib  Syndicate 

3% 

3)^ 
154 
90c 

5H 
90c 

45.700 

100 

1.500 

3!4    Juh 

lOH      Ian 

4  c 

3t 

4c 

5.5')') 

7.000 
13,200 

3c     July 

4c    June 

Circle   Oil 5 

IJi    July 
90c     July 

L'4'   July 
90c     July 

.Seven   .Metals 1 

SOver  Hills I 

"29c 

5c 

28c 

5  c 
30-- 

5c     July 
17c    June 

,5c     July 

Continental  Petroleum 5 

66c      Apr 

Cosden  &  Co.  com  (old).. 5 

6 

6 

100 

5H    Apr 

6        J   U- 

Sliver  King  of  -Arizona.. .1 

6  c 

Sc 

1.300 

5c    June 

10  c     July 

Cosden  &  Co  .  preferred-. 5 

3H 

354 

3H 

1.655 

3H  June 

4       May 

Sil,-r.r  Ki  1  '  VX.V\      -    - 

5-." 

55- 

55- 

300 

55c      July 

55y      .lul.y 

Creole  Syndicate.     

3 

19c 

■2H 
ISc 

3H 
20c 

3.000 
43,800 

2       Mar 
10c     June 

4H     Apr 

W     Jan 

Silver  Mines  of  America  .1 
Simon  Silver-Lead 1 

iH 

1  1-16 
6.5c 

1'4 
7.5c 

10,700 
1,100 

36c      Feb 
9-16  Mar 

\M  May 

Cushlng  Petrol  Corp 5 

1  1-16  May 

Denny  OIL- 1 

15c 

6^ 

15c 

6H 

1,000 
4,400 

'^S    JUIK- 

5  !4  June 

1^     Jao 
10         Apr 

Silver  Pick  Cons'd 1 

South  Araer  Gold  4  P  .-10 

8c 

4H 

9c 

■m 

9,000 
3,500 

3c      Apr 
3H     Feb 

llo      Jao 

Elk  Baaln  Petrol.- 6 

6 '4 

flW     Jan 

Engineers  Petrol  Co 1 

38c 

3,5c 

44c 

9.100 

35l.  Julv 

1  11-16  Apr 

Standard  Silver-Lead 1 

ir,c 

12c 

1.5c 

1,000 

120  June 

3-lfl     Jan 

Ertel  Oil 5 

15c 

13c 

24c 

6.000 

13c     June 

21c      J'lv 

Stewart  .Miiiiir,'--    1 

3c 

4'-- 

3,000 

3c     June 

4c     June 

Fay  Petroleum 1 

2  c 

3c 

13.000 

2c     June 

1        Mar 

Superior*  Htnton  Cop-- 10 

1>4 

IH 

100 

I"^    July 

1>4    July 

Federal  Oil 6 

B-8 

1!-^ 

1  3  16 

36.500 

1}-^  June 

■iH.     Jan 

Tonopah  Belmont  Dev 1 

I  1   16 

9Sc 

1  1-16 

2,00( 

980   July 

\V»     Jac 

Fen.iland  Oil (no  par) 

9H 

9;-^ 

9% 

600 

7 '.J  June 

15         J:in 

Tonopah  Divide 1 

S2c 

79c 

85c 

36,2,5( 

79c  June 

1  7-16  Apr 

GillllandOil.com (t) 

2  3-16 

31-i 

1,600 

2       June 

24         Jan 

Tonopa'i  ^I'l-Urouv- \  Miii- 

Ic 

Ic 

Ic 

1,,50( 

li-     July 

Ic    July 

Glenrock  Oil IC 

75c 

55c 

SOc 

71.700 

55c      Jul.', 

2  VI     Jan 

Tonopah  Extension 1 

1  7-16 

IH 

IH 

9.51 

1  1-ia  M.ay 

IH   July 

Grenada  Oil  Corp  CI  A-.IO 
Ouney-GUlesple  OU (t) 

S!4 

4 
9 

500 
200 

2%  June 
5?^  June 

9>i  May 
30         Feb 

Tonoi)ah   Midway-      . 

9c 
1  3  16 

9c 

1  'i 

1.00( 

i,(ior 

9c     July 
IH     Apr 

9c     July 

Tonopah  Mining 1 

IM 

1  1 1-10  Mar 

Harvey  Crude  Oil-. ] 

3c 
13c 

3c 
13c 

500 

100 

3c     July 
13c     July 

10       Mar 
13c     July 

Tonopah  North  Star     

2c 
55c 

6lc 

s.ooc^ 

1,40( 

2c    June 

H  Ma\ 

3c     July 

Home  on 

Tuolnrane  Copper-      

60c 

ijNLiy 

Hudson  OU.- 1 

26c 

26c 

35c 

14.050 

3-16    Apr 

11-16  May 

United  Eastern  Mining-    . 

2U 

2  3  16 

2'.2 

10,300 

2      June 

3       Mar 

24      July 

Imperial  OIL 25 

8H 

8^a 

85-8 

300 

7       June 

14         Feb 

United  Verde  Extension  50c 

24 

24 

100 

24       July 

Inter  Petrol (no  par) 

12)^ 

11 '4 

1254 

7.3.55 

\\H  July 

im     Jao 

n  S  Continental  new 

47c 

40c 

47c 

4,000 

H  June 

U-16     .A»r 

Invader  Oil  of  Delaware 

25c 

25c 

1.000 

25c     July 

25c     July 

Vi"torv  Divldi'                -10' 

Ic 

Ic 

Ic 

2,00( 

Ic    June 

6  c      Mar 

Invader  Oil  of  Oklahoma- - 

62c 

62c 

200 

62c     July 

62c     July 

Unity  Gold  Mines- _    5 

5I4 

5 '  . 

SOC 

5       July 

7>.3     Jan 

Key  St  Ri.nior  Dev  Co 1 

63c 

70c 

3.200 

's     Apr 

1  3-16  Apr 

West  End  Conaoi'd 6 

Sic 

78c 

S4c 

11,600 

*4'  June 

1  3-16  May 

Uvingston  Petroleum 

IH 

IH 

134 

700 

IH  June 

ZH     Jan 

Western  Utab  Copper 1 

24c 

19c 

24c 

S,600 

16       Feb 

40       M«r 

Lyons  Petroleum   . .    . 

SOc 

SOc 

88c 

1.300 

81c     June 

88c     June 

White  Caps  Mining lOo 

6  c 

So 

3,000 

3HoMay 

lOo      Jan 

Magna  Oil  &  Refining  _..l 

1 

m 

2.000 

H  June 

3«  May 

Yukon-.\las!;a    Tr  (no  par) 

20 

20 

10 

20         Feb 

20        Feb 

Maracalbo  OU  Eipl (t) 

201-4 

195^ 

22^8 

31.450 

lOH     Jan 

32  ^    Mar 

Yukon  Gold  Co 5 

970 

SSc 

9S0 

3,750 

M     Apr 

IH  May 

MarlinOil 

m 

13c 

8 

16c 

8  If 

300 
9.400 
1.500 

1       June 

13c     July 

7       June 

1^-2  July 

16c      Julv 
13  H    Feb 

Bonds — - 
Allied  Paok  ooov  deb  68  '39 

42^4 

39 

43^4 

$ 

127,000 

38      May 

Meridiiin  P'.nrol 

16c 
8 

Merritt  OU  Corp 10 

00          JM 

Meilco  Oil  Corp U 

50c 

39c 

63c 

44.600 

H  June 

2        Feb 

.Muniiiuim   .Mirs     ,'    .-1S)2.> 

96 's 

Oti's 

Oil's 

10,0')0 

9!>        M  vr 

OTH     Jau 

Midwest  Oil.  com  .- 

2H 

•2% 

2 '4 

7,200 

2's    JuU 

2 '.J  June 

AmerTei4  lelds 1922 

98 '4 

97  •*4 

9St.j 

iS2.o(:o 

94ii     Jan 

98  H  Ju'y 

Midwest   Refining -50 

130 

130 

1(10 

120       June 

151        May 

8s. r Ita4 

90  "4 

05 '8 

96*4 

29.000 

93  H     Jau 

97        Jan 

Mountain  &  Gulf  Oil 

60c 

60c 

1.000 

55c      Julv 

60c      Julv 

.Vmer  T.jha:..'*)  7S-  _.    -1923 

100 

too 

100  H 

9.(XiO 

99*4     M" 

100 H   July 

Moimtain  Producers 

S 

8 

S 

100 

7 '-2  Juno 

12 '.      -MX' 

Anaconda  Cop  Mln  78  -  '29 

92>., 

91 -s 

92*8 

6S,0M) 

91        Jau 

94H     Jao 

National  on  of  N  J 

75c 
I6c 

75c 
19c 

100 
86.600 

75c      July 
1.5e     July 

8sc     June 
13-16     Jau 

6%  notes  Series  A..  1929 
Anglo-Anier  Oil  7Vi8.-192:> 

99  V4 

So  ■'4 
97 

S61.2 
99i.i 

5.000 
4 1 ,000 

83         Jau 

97 »4   June 

S9n     Jan 

Noble  OU  4  Gas 1 

19c 

101 V     Jan 

Noco  Petrol,  pref 

3'4 

3H 

100 

3^/8   July 

4*8   May 

Arinour4Co7%  notes     "30 

95  Ts 

95 

96 

3 1  ,(H)0 

93V|  Jun> 

98U     Jau 
SIS        Feb 
99 »«    Ft^b 

North  -American  OU 5 

IH 

I'A 

700 

1 H     Jan 

3Vi      Jan 

llarnsihili  Corp  Ss 1031 

90 

90 

2.000 

90        July 

North  Star  Oil  &  Gas 

3U 

o^i 

3 'a 

200 

3 '4    July 

3H  Juiu' 

Uravei-  Kourd  CosSs.  -  1!>;!3 

75 

76 

13.000 

65        May 

Northwest  Oil 

ISc 

13c 

18c 

8,300 

13c     July 

18      June 

11, 'til  Siivl  v;    noto.S--l922 

99^4 

99  '4 

99  '4 

1 ,000 

.    99         Fol> 

99  Vt     VVb 
98         A IV 

Ohio  Rangi'         1 

9c 

7c 

!>c 

58.800 

7c     Juh 

i.i      \|ii' 

Beth  steel  7'  i  notes-  -  - 1923 

97  <4 

97  »4 

9< 

22.O1HI 

95      June 

Okinuli,'ee  Products 5 

•  3c 

3c 

400 

2c     Jul\ 

6c     June 

I''qutp!uent  73.  - .  —  1 935 

04 ' , 

04 

94  (.J 

•_"i,000 

0-2      J  vine 

96*4   May 

OmarOU*  Gas 10 

IH 

I'i 

L', 

4.300 

I'/T.     JiOi 

2M     Jao 

Canadian  Nat  Rys  7s.    1935 

101 

lOl, 

100  K 

lO.OlH) 

U)0        Mar 

103       Jan 

Pennock  OU IC 

3H 

3»s 

4' 5 

700 

3^8  June 

en    Jau 

Cia.ullail  l-ai-Kicti.s..    HUM 

95  >4 

9.'.  (4 

95*4 

1 ,000 

9 1      Jun- 

Peiri  -\  h  ;iiii  i  ( Ja-^olliie 

2,>c 

2,5c 

25r 

-    100 

20-      Jul 

2">'-      .liih 

Clilc.t  i;ast  Ills  .5a 1951 

59  »4 

-59 '4 

f.O  >4 

30,000 

,sv)     June 

TO      MM 

■itt\  JvUy 

101      Jub 

Producers  4  Re/lnera If 

•■54 

3 

3', 

2,000 

2 ',8  Jiuie 

6H     Jai> 

(■\\W  it  1  A  I'ae  (is          iO-.-.' 

97  »4 

97  I4 

97*4 

3:vooo 

97  v^  July 
^00^  June 

Red  Rock  Oil  4  Gas ; 

27c 

25c 

37e 

N,un 

'4     .\i>i 

1  *4     Feb 

Chic  Union  Sim  O'.jS    1063 

10."  4 

101  *4 

104 

lOrt.OlH) 

Klckanl  Te.\as  Co i 

.  - . 

44c 

44c 

101 

',      .l.u 

'.J     Jan 

CousOaaof  N  Y8».     1031 

10'>  ', 

lOO's 

lOO'v 

3S,0,t(> 

ttttVi    J»u 

10 1      Juu« 
10)  *i  .i>«««« 

!>'■   "    Consol 

f.. 

i\  : 

5I„ 

.>  ■>  1 1 

■P,     I-.,. 

14'.,     J  01 

OodhoI  Textile  deb  7r  193S 

101 

hOi, 

««        M> 

July  9  1021.] 
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1 

iMSt 

Sale. 
Price. 

Week's  Rangr 

of  Prices . 
how.       Hioli 

Soils 

for 

Week. 

IConw-  slru 

c  Jan. 

1. 

Bonda  ((VnrlndnO 

.  Low. 

Htoh. 

( 'opiwr  \\\\>  A'lHii  Sm       Ilfli'J 

99 '  H 

llllli  . 

$l,DllD 

9!)', 

.Imic 

100 'v 

,llll.V 

S";.  noltvs        Kot)  l.")  l(fi:t 

HID 

99'' H 

Hill's 

■JI.DOD 

OS '4 

Mai- 

IDO'j 

,Mav 

8%  not  PH.    -Feb  18  1924 

io;i'k 

99  '  N 

1111)1, 

:u  ,1  DD 

08H 

Mar 

100'  , 

,liilv 

8%  noUM).    .Feb  16  1025 

IDO'i 

1011 

HID'  1 

H!  roi! 

08 'I, 

Mill- 

lOOVw 

Mav 

(JilUMiii  SlkMial  on  7h       I'.lifO 

9:!', 

93 

ii:t '  ■ 

27,1, DO 

91', 

.liilv 

97 

.Inly 

Qoodrloh  (H  F)  <"o7a    .1026 

,S9 

88^1 

S9'., 

It.''),!!!)!! 

83 

.lull 

93  '.., 

Mav 

Grand  Trunk  Ry  OHs.  1030 

91  '., 

941,1 

95'', 

77,00!) 

92'., 

June 

97  '4 

,laii 

Gulf  on  Oorp  7b 1033 

Oli'.i 

9.')', 

96 »» 

19,(101 

91 

Mar 

98  '.«, 

I'l^li 

Ht'iii/,  (11  J)  Co  7h-  ..  io;to 

9S  1  , 

97''» 

98', 

23,000 

94  '  .j 

Jan 

08  % 

May 

Humble  Oil  A  Ilof  7g   .  1023 

9li''» 

96'., 

9(P, 

210,0!)!! 

94  H 

June 

07  H 

Apr 

llllrii>lH(  ■(■111  (i  'jS  w  1      l!l,'lll 

97  ^ 

97'', 

98  S 

33.''>.(!D!I 

97', 

,lllMe 

98'>ii 

,liii\ 

Intorboro  RT 1021 

711  '.1 

76 

78', 

111. !!!)!! 

07 

Jati 

83 

June 

Keniieoott  Copper  78    1030 

93 '« 

91  M 

94 

27,!)!)!! 

HT4 

Jan 

04)^ 

Jan 

Laclede  ( In  l.l'.'IU,  7h    . 

90 

90 

90 

1,000 

84  1 ,, 

Jan 

94 

.Ian 

LIbby  MeNell  A  Mbby  7s '3 1 

9;i-'., 

93 

94 

104,0,0 

91,^ 

Juno 

05  K 

May 

I.lKK.V-  M.ver.s'l'olXi.s,    III2I 

99', 

99  '  1 

99  ', 

l,"),00!) 

99 

Mar 

99  I4 

July 

MoiTl.s*  Co  71-j.s l!i:t() 

91)'-. 

OS'.. 

I.DDD 

96 

Jan 

99.'.i 

Jan 

Nut  Clonk  .t  Suit  8a.    .1930 

94  ' , 

Ol'.. 

1.000 

91 

Feb 

97 

May 

National   l.callier  S.s   .  li)2.''> 

94  >  J 

94  \<i 

94 '..J 

l.OOi) 

93-I,, 

June 

96  '.,- 

.Ian 

N  Y  N  11  .t  Hlvr^f  4S..1922 

.WW 

54 

20,000 

47 

Apr 

70 

.Ian 

PlilliKU^Iplila  Co  (iH-  -      

90  H 

99 '» 

2,000 

991  J 

Juno 

99l<, 

JlllV 

I'roeler.t  Ciainble  7«     1022 

00 -Ji 

99', 

1,00!) 

99  :\. 

July 

99  ?4 

July 

Keviiold.s  (H  J)  Tol)  ().■<.  l!>22 

99 

09 

99 

2, ODD 

97' J 

Mar 

99 

JlllV 

Sears,  Roebuck  &  Co  7s  '21 

99 'J 

99';; 

lOO'x 

57,000 

97H 

Jan 

10:1 '-» 

July 

7%  ser  notes.  -.Oct  15'22 

98 

97  S 

98 

20,0(10 

94!^ 

Mar 

08  H 

May 

7%  ser  notes. -.Oct  1.'>'23 

96  ii 

95;.i 

96  ■!,i 

25,0(.0 

94>4 

Mar 

98 

Mav 

Sharon  Steel  lIoopSs.- 11)41 

95  '4 

95 'ri 

l,()()l) 

95  '4 

July 

99?^ 

May 

Solvay  &  Cle  8s. 1027 

99 '<i 

97  »4 

99'.; 

8,01)0 

97 

June 

102>i 

Jan 

Soutb  Ry  6  %  notes. . .  1022 

96 

96' « 

12,000 

94!,i  May 

06^ 

Jan 

Southw  BellTelep  7s  .  1925 

96  ?4 

96 

96  ' , 

24.000 

92 

Jan 

06  K 

Feb 

Stand  on  of  NY  deb  6)1,3  "33 

99?ci 

90 

101, 

166.000 

97 

June 

looyg 

May 

7%  ser  pold  deb  7s  -  1925 

10 IH 

101 K 

101  % 

17.000 

1003^ 

Jan 

102  )i 

Jan 

7%  ser  gold  deb. --.1926 

101« 

101 H 

4.000 

100 

Jan 

102 

Jan 

7%  ser  gold  deb-    -.1927 

10  m 

101  »4 

101 H 

9,000 

lOOH 

Jan 

102>i 

Jan 

7%  ser  gold  deb 1928 

101  5i 

lOlK 

3,000 

100>i 

Jan 

102  J^ 

Jan 

7%  ser  gold  deb 1929 

lOlH 

1.  2K. 

7.000 

lOOii 

Jan 

103 

Jan 

7%  ser  gold  deb 1930 

10234 

102 

102  M 

14.000 

100  H 

Jan 

103  K 

Mar 

7%  ser  gold  deb 1931 

104  U 

I043i; 

104  »4 

18,000 

101  )i 

Feb 

WiH 

July 

Sun  Co  7s 1931 

91 

90 '  ■. 

91 '2 

31,000 

89  Ji 

June 

95  H 

Apr 

SwlXt  <t  Co  78 1926 

96  S 

95  1 1 

96  '4 

12,000 

93M 

June 

98 

Jan 

(i'5 1921 

99 '4 

99  U 

90  J^ 

5,000 

951.2 

Jan 

99 '4 

July 

Texa8Co7%  <?qu'nt9-  1923 

991  s 

98% 

99J^ 

02,600 

98  M 

Jan 

99H 

Feb 

Troy  lyaun  Mach  8s. ..  1936 

^ .-    .- 

97;^ 

97  H 

1,000 

97  '■■> 

June 

97  V« 

June 

I'uited  Dni?  Ss 1941 

IOC 

100 'i 

63,000 

100 

June 

may, 

June 

United  Ry  of  Hav  7  ^s.  19,-}6 

91  H 

92 

6,0!  0 

91 

June 

100,1-4 

F'eb 

Vacuum  Oil  78 193R 

100  5/g 

100 '4 

101  Vs 

97,000 

99  M 

Jime 

ion-. 

July 

Western  Eleo  conv  78.-1925 

100 

99  ^'s 

100 

50,000 

97H 

Jan 

100, '-2 

Jan 

Foreign  Governmjnt 

and  Municipalities. 

§  Berlin    4^ 

11 

1 1  H 

gll,OC0 

r2'4 

Jan 

165^ 

Jan 

French  Govt  4s 

40 
50 
10  K 

49 
59 
11 

5,000 

1,000 

g8,000 

42 
58 

10  h-i 

Jan 
Feb 
July 

50 
59 
15 

Feb 

5s 

,Iuly 

§German  Govt 

Feb 

5  Hamburg  4^3 - 

12  !4 

12)^ 

13  M 

g2H,0C0 

121/2 

July 

17H 

Jan 

{.Munich  4s 

12 

13 

glO,000 

12 

July 

16 

Jan 

Russian  Govt  5"^s 1921 

13 

14 

3,000 

12 

Jan 

21 

Mar 

SwitzerlandGovt5Hs.l929'     84!4 

84 

84  H 

55,000 

79  H 

Jan 

86)4 

Jan 

•  Odd  lots,  t  No  par  value,  i  Listed  as  a  prospect.  I  Listed  on  the  Stock 
Exchange  this  week,  where  additional  transactions  will  be  found.  0  New  stock. 
r  Unlisted,  w  When  issued,  z  Ex  dividend,  y  Ex  rights,  z  Ex  stock  dividend  . 
t  Dollars  per  1.000  lire.  fiat.      §  Dollars  per  1.000  marks,     g  Marks.     A  Correction. 

Xolc. — Sold  last  week  (June  28)  and  not  reported:  100  Swan  &  Finch  @  30. 


New  York  City  Banks  and  Trust  Companies. 

All  prices  dollars  per  share. 


Banks— yV  Y 

America* 

Amer    Excli.. 

Atlantic 

Battery  Park. 

Bowery* 

Broadway  Cen 
Bronx  Bor  * 
Bronx  Nat.. 
Bryant  Park 
Butcb  &  Drov 
Cent  Mercan. 

Ciiase 

Chat  <fe  Phen. 
Chelsea  Exch* 

Chemical 

Coal  &  Iron.. 

Colonial* 

Columbia*.. - 

Commerce 

Common- 
wealth*  

Continental.. 
Corn  Exch*.. 
Cosmop'tan*. 
East  River... 
Fifth  Avenue* 

Fifth 

First 

Garfield 

Gotham 

Greenwich*.. 

Hanover 

Harrlman 

ImpA  Trad.. 
Industrial*... 


Bid 
170 
233 
215 
1,50 
425 
115 
105 
145 
145 
140 
185 
320 
250 
75 
435 
225 
350 
150 
207 

210 
120 

298 
90 
170 
900 
150 
845 
215 
185 
240 
775 
350 
490 
140 


Ask 
175 
23» 

lifo" 

450 
130 
125 
155 
155 
150 
195 
330 
256 
100 
440 
240 

leY' 

210 

220 
130 
305 
105 

9'2"5" 

165 

860 

225 

195 

2.55 

790 

3«0 

505 

1.55 


Banks  Bid 

llrvlng  Nat  of 

I     N    Y 175 

jManhattan  *.  187 

Mech  &  Met.  2S0 

Mutual* 490 

Nat  American  130 

Nat   City 307 

[New  Neth*..  140 

New  York  Co  130 

iNew  York...;  400 

Pacific* 300 

iPark .3.55 

[Public 235 

[Republic* 

Seaboard 230 

|Second 460 

State* -  217 

Tradesmen's  *,  200 

|23d  Ward*...  190 

lUnlon  Exch._l  160 

United  States*,  160 

Wash  H'ts*..  350 

Yorkville* 425 

Brooklyn 

Coney  Island*  140 

First 216 

Greenpolnt 160 

Homestead*..  80 

Mechanics'*..  87 

Montauk* I  85 

Naasau '  220 

North  .Side*.. I  195 

People's 150 


Ask 

183 
191 
285 
510 
150 
312 
150 
140 
415 

s'e'o' 

245 

2'4',5' ' 

480 

218 


170 
175 
425 


155 

2,30 

180 

100 

95 

95 

205 
160 


Trust  Co.' 

New  York 
American. . 
IBankers  Trust 
Central  Union 

|Columbia 

Commercial. 

Empire 

Equitable  Tr 
Farm  L  &  Tr. 
iFidellty   Inter 

iFulton 

IGuaranty  Tr 

'Hudson 

Xaw  Tit  &  Tr 
Lincoln  Trust 
Mercantile  Tr 
Metropolitan 
Mutual  (West 
\  Chester  . 
N  Y   Life  Ins 

&  Trust... 
N  Y  Trust... 
Title  Gu  A  Tr 
U  S  Mtg  A  Tr 
United  States 

Brooklyn 
Brooklyn  Tr. 
Kings  County 
Manufacturer 
People's 


Bid 


293 
320 

277 

300 

260 
347 
200 
250 
246 
160 
105 
155 
285 
230 

105 

550 
305 
294 
390 
850 


425 
650 
200 

2(;5 


Ask 


299 
330 
287 
135 
306 
266 
355 
210 
260 
252 

115"" 

165 

305 

240 

125 

565 
310 

298 
405 

875 


435 
660 
210 
275 


*  Banks  marked  with  (*)  are  State  banks,     t  Sale  at  auction  or  at  Stock  Exchange 
this  week      iNewsUick.     z  Ex-dlvldend.     1/ Ex-rights. 


New  York  City  Realty  and  Surety  Companies. 


All   prices  doJIarv  per  share. 


I  Bid 
Alllan  R'lty..  70 
Amer  Surrey. I  63 
Bor,d  A  M  0.1  200 
fjlty  InvestloKl  60 
Preferred  76 


Ask  1 

Bid 

Ask 

Bid 

Ask 



Lawyers  Mtge 

ll-i 

118 

Realty    Assoc 

67 

Mtge   Bond.. 

75 

82 

1      (Brooklyn). 

00 

96 

206 

Nat    Surety.. 

175 

182 

U  S  f;aHualty. 

160 

160 

66 

N    Y   Title   & 

U  H  TItl  Guar 

70 

80 

8a 

Mortgage.. 

112 

118 

West  &  Bronx 
Tltlc&MG 

160 

ICO 

Quotations  for  Short-term  U.  S.  Governm't  Obligations. 


MiUurU'j. 

IrU. 

Rtat. 

ma. 

100 
100 

KXI'A 
lOO'ft 
lOOH 

Asked. 

~my, 

lOO'i, 
lOO'n 

amy, 
100  )i 

MalUTily. 

Int. 
Hiue. 

Bid . 

100%, 
100 '11 
100% 
lOO'aj 

\mv„, 

Asked. 

AiJif.  16  1021 

H«pt    15  1921 

H<:pt    15  1921  ...  . 
Oct.    15  1021.. 
Oct     15  102) 

6% 
r>'A7o 

6% 

r,'A% 
r,%"/„ 

Dec,    15  1021 

Feb.    16  1022 

Mar.  15  1922 

June   16  1922 

June   16  1024 

0% 

5M% 
6J^% 
tiVi  "A, 

UK) 'At 

10(1^12 

U)<)%. 
100% 

Quotations  for  Sundry  Securities. 

All  bond  prlcon  are  "and  Intarast"  except  nbere  marked  **!.' 


.Siundurd  Oil  StiHkuPar 
Anglo  AiiMirlean  Oil  now.  £1 
Atlantic   Uellning 100 

I'r<ilerrod 100 

liorni;  Hcrymser  Go 100 

Buckeye  Pipe  Line  Co —  60 
ClKwebrough  MIg  now 100 

Preferred   new 100 

C;oiitlnental  OH 100 

(JroBcent  Pipe  Line  Co 80 

CuMiherlnnd  Pipe  Line 100 

Eureka  IMpo  Line  Co 100 

Galena  Signal  Oil  com...  1(H) 

Preferred  old - 1 00 

Preferred  now 100 

IIIIiiolH  Pipe  Line 100 

Indiana  Pipe  Line  Co 60 

International  Petrol. (no  par) 
National  Transit  C0---I2.6O 
New  York  Transit  Co...  100 
Northern  Pipe  Line  Co..  100 

Ohio  Oil  Co 25 

Penn  Mex  Fuel  Co 26 

Prairie  Oil  A  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

Southern  Pipe  Line  Co. .100 

South  Penn  Oil --100 

Southwest  Pa  Pipe  Lines.  100 
Standard  Oil  (California).  25 
Standard  Oil  (Indiana)  ..  25 
Standard  Oil  (Kansas)...  100 
Standard  Oil  (Kentucky).  100 
Standard  Oil  (Nebiaska)-lOO 
Standard  Oil  of  New  Jer.  26 

Preferred 100 

Standard  Oil  of  New  Y'k.lOO 
Standard  Oil  (Ohio) 100 

Preferred 100 

Swan  A  Finch 100 

Dnlon  Tank  Car  Co 100 

Preferred 100 

Vacuum  Oil 100 

Washington  CM) 10 

Other  Oil  Stocks 

Imperial  on 25 

Magnolia   Petroletim 100 

Merritt  Oil  Corp 10 

Mexican  Eagle  Oil 5 

Midwest  Refining 50 

Tobacco   Stocks — 
American  Cigar  common.  100 

Preferred 100 

Amer  Machine  A  Fdry..lOO 

American  Tobacco  scrip 

Brltlah-Amer  Tobac  ord..£] 
Brlt-Amer  Tobac,  bearer. .  £) 

Conley  Foil  (new) no  par 

Helme  (Geo  W)  Co,  com.  100 

Preferred 100 

Iiupertal  Tob  of  G  B  A  Ire 
Johnson  Tin  Foil  A  Met.  100 
MacAndrews  A  Forbes..  100 

Preferred 100 

Porto  Rlcan-Amer  Tob..  100 

Scrip. 

Reynolds  (R  J)  Tobacco.  25 

B  common  stock 25 

Preferred 100 

Tobacco  Prod  Corp  scrip.. 
Weyman-Bruton  Co,  comlOO 

Preferred 100 

Young  (J  S)  Co -100 

Preferred 100 

Rubber  Stocks  iCleve 
Firestone  Tire  A  Rub,  com  10 

6%  preferred .100 

7%  preferred- 100 

Gen'I  Tire  A  Rub ,  com  ...  100 

Preferred .100 

Goodyear  Tire  A  R,  com.  100 

Preferred 100 

Miller  Rubber ..100 

Preferred 

Mohawk   Rubber 100 

Portage  Rubber ,  com 100 

Preferred 100 

Swlnehart  Tire  A  R,  com.  100 
Sugar  Stocks 

Caracas  Sugar 56 

Cent  Aeuirre  Sugar  com. _ 20 
Central  Sugar  Corp -(no  par) 

Preferred 100 

Cupey  Sugar  common 100 

Preferred 100 

Fajardo  Sugar 100 

Federal  Sugar  Ref,  com- -100 

Preferred  -- 100 

Godchaux  Sug  Inc. -(no  par) 

Preferred 100 

Great  Western  Sug,  com- 100 

Preferred 100 

Holly  Sug  Corp,  com  (no  par) 

Preferred  _ 100 

Juncos  Central  Sugar 100 

National  Sugar  Refining.  100 
Santa  Cecilia  Sug  Corp,  pf  100 
Savannah  .Sugar,  com  (no  par) 

Preferred 100 

West  India  Sug  Fin,  com.  100 

Preferred 100 

Industrial  &  Miscellaneous 

American  Brass 100 

American  Hardware 100 

Amer  Typefounders,  com. 100 

Preferred 100 

Bliss  (E  W)  Co,  new.. no  par 

Preferred 50 

Borden  Company,  com. -100 

Preferred 100 

Celluloid    Company 100 

Clillds  Co  eoin 100 

Preferred 100 

du  Pont(E  I)  de  Nem&colOO 

Debenture  stock 100 

Havana  Tobacco  Go 100 

Preferred 100 

lstK.5H,  'une  1  1922. .JAD 

Int,(!rcont'  Itubb,  com 100 

International    Salt 100 

iHt  gold  5h,  1051 A&O 

International  Silver,  prcf.  100 
Lehigh   Valley  Coal  Sales  r,n 

Ph(4pH  Dodge  f;orp 100 

Royal  Baking  Pow,  com.  UK) 

Preferred 1 00 

Singer  Manufacturing.. -100 
Singer    Mfg,    Ltd £1 


6.40 
6, 50 
6.45 
6.50 

7.00  0  50 

7.001  6.40 


7.00: 
7.00 

0.85 


7.00 
8.00 
8.00, 

7.75 
7.75| 
7.00 
6.85 
7.60 
7.60 
7.50 


6. 50 
7.00 
7.00 
7.00 
7.00 
6  50 
6.40 
6.75 
6.75 
6.76 
6.75'  6.37 


RR.  f'.qulpinont* — Per  Ct.\  BaiU.i 

llalllniorii  A  Olilo  4H» 7.60  6.7'. 

Buff  lloch  A  Plltdburgb  4Hl     7.00  0  40 

l'J(|Ulpinent  4s . 7.(K)  8.40 

I'icjulpinent  fls 6  90   8.40 

Canadian  I'ltolfle  4He  A  fl«..      7.2.'>   6.60 
(Jaro  (;ilnchflelrt  A  Ohio  88..      H.OO   7.00 

Central  of  Georgia  4  Vis 7.75  6.75 

<;h(«apeak«  A  Ohio  fl)4a 6.90  6.4') 

I<;(julpnient  6» 7.26  6.60 

Chicago  A  Alton  4)^B,  88...      H,.'}0   7.50 
<;hleago  A  EaHtern  III  6H8-.      8.75  7.50 

Chio  Ind  A  l-OUlHv4H8 7.00   6.75 

(;hlc  St  Louis  A  N  06» 7.20  6.50 

Chicago  A  N  W  4)^8 7.00   6..';o 

l:i|lllpllieiil,   (>'  iH  .  6.8.'.    6   10 

Chicago  It  I  A  Pao  *>^it.  68..      7.75  7.00 

Colorado  A  Southern  5a 8.00   7.00 

Erie  4i.iH,  5h  A  (,s    8.00   7.37 

Hocking  Valley  4^8,  68 7.50  6.75 

Illinois  Central  8h 7.00  6.50 

Etjulpineut  4^8. 7.00  6.50 

Eriulpment  7s  A  (iH» »•><"   «•'"' 

Kanawha  A  Michigan  4 Hs..      7.50  6.76 

Louisville  A  Nashville  6b 7.00   6.60 

I';(iulpraent  6>is 6.00  6.40 

Michigan  Central  5s.  6s 8  80  6 .37 

Minn  St  P  A  8  8  M  4M8A  61      7.50  6  65 

Equipment  OljS  A  7s 7.37[  6.65 

Missouri  Kansas  A  Texai  »8.      S.Oo,  7.00 

Missouri  Pacific  68.. 8.00  7.00 

l';(I'ii|)ni   III    <'}'■/.■< 7I2   6. .50 

Mobile  A  Ohio  4)^8,  68 7.60  6.75 

New  York  Cent  4H8,  68 7.15  6.45 

Equipment    7s..    _    7.20  6  45 

N  Y  Ontario  A  West  *Ha...     800  7.00 

Norfolk  A  Western  4)^8 

Northern  Pacific  78 

Pacific  Fruit  Express  7b 

Petmsylvanla  RR  4^8 |    7.00| 

Equipment  48 ~ 

Pittsburgh  A  Lake  Erie  6H8. 

Reading  Co  4Ms 

St  Louis  Iron  Mt  A  Sou  88.. 
St  Louis  A  San  Franctaco  68. 

Seaboard  Air  Line  58 

Equipment  4H8 

Southern  Pacific  Co  ikie 

Equipment  78 

Southern  Railway  4HB 

Equipment  6s 

Toledo  A  Ohio  Central  48.. 

Union  Pacific  78 

Virginian  Ry  6s 

Public  UtIIItle* 

Amer  Gas  A  EHec,  com 60 

Preferred 60 

Amer  Lt  A  Trao,  com 100 

Preferred 100 

Amer  Power  A  Lt,  com..  100 

Preferred 100 

Amer  Public  Utll,  com. ..100 

Preferred ...100 

Amer  Wat  Wks  A  El.  ... .  100 

1st  preferred 100 

Participating  pref 100 

53,  1934 AAO 

Carolina  Pow  A  Lt,  com. 100 
Cities  Service  Co.  com...  100 

Preferred -.100 

Colorado  Power,  com 100 

Preferred 100 

Com'w'th  Pow.  Ry  A  Lt.lOO 

Preferred 100 

Elec  Bond  A  Share,  pref. IOC 
Federal  Light  A  Traction. 100 

Preferred 100 

Great  West  Pow  58  1946 -JA J 
Mississippi  RIv  Pow,  com  100 

Preferred 100 

First  Mtge  58,  1951... JAJ 

S  f  g  deb  7s  1935..  M&N 

Northern  Ohio  Elec.  (no  par) 

Preferred -.100 

North'n  States  Pow,  com. 100 

Preferred 100 

North  Texas  Eleo  Co, com  100 

Preferred lOG 

Pacific  Gas  A  E),  Ist  pref- 100 
Paget  Sound  Pow  A  Lt--100 

Preferred 100 

Republic  Ry  A  Light 100 

Preferred 100 

South  Calif  Edison,  com.  100 

Preferred 100 

Standard  Gas  A  El  (Del). .50 

Preferred 50 

Tennessee  Ry,  L  A  P,comlOO 

Preferred  _ 1 00 

United  Lt  A  Rys,  com...  100 

l3t    preferred 100 

Western  Power  Corp 100 

Preferred 100 

Short  Term  Secuiities — Pe 
Am  Cot  Oil  6s  1024. .MAS2 
Amer  Tel  A  Tel  6s  1924.  FA  A 

6%  notes  1922- AAO 

Am  Tob  7%  notes  1921MAN 

7%  notes  1022 MAN 

7%  notes  1023 MAN 

AnacondaCop  Mln  68'29:  JAJ 

7s  1929  Series  B JAJ 

Anglo-Amer  Oil  7Hs'25  AAO 

Arm'r  ACo78July  16'30  JAJ16 

D(!b  O.s  J'ne  15  '22  _J&DI,' 

Deb  6s  J'ne  15  '23  .JADl,' 

Deb  6h  J'ne  15  '24  _JADI.' 

Beth  St  7s  July  15  '22.  JAJ16 

7%  notes  July  16'23  JAJ16 

Canadian  Pao  6s  1924. MAS2 

Fe<leral  Sug  Ref  6h  1024MAN 

Goodrich (B  F)Co  78'25.AAO 

Hocking  Valley  6h  1924. MAS 

Interboro  R  T  7s  1921.. MAS 

K  C  Term  Ry 

6s  Nov  16  1023...MAN16 
Lacle<le  Gas  78  Jan  1020  FAA 
Lehigh  Pow  SecOs  1027-FAA 
rjggettAMyer8Tob68'21  JAD 
Pub  Ser  Corp  N  J  7s  '22 -MAS 
Reyn  (R  J)  Tob  6s  '22- FAA 
SIossSheffSA  I  6s '29- -FAA 
Southern  Ry  6s  1022-.-MA8 
Swift  ACo6sl921-.-FAA16 
7%  notes  Oct  16'26  AA016 

Texas  Co  78  1023 MAS 

U  S  Rubber  7 Hb  1930. -FAA 
Utah  See  Corp  68  •22-MAS16 
West  Eleo  oonv  7a  1928- AAO     09 3^100 


Bid. 

Ask. 

'ti.H 

1  / 

H2.'> 

'.);.(! 

lOii 

109 

310 

liCD 

*77 

80 

160 

170 

96 

99 

107 

111 

•27 

28 

110 

125 

84 

87 

31 

34 

88 

92 

88 

92 

150 

155 

♦77 

80 

•I2I4 

121;; 

•23 

24 

133 

138 

87 

91 

•248 

252 

•20 

25 

400 

4(1) 

177 

18!) 

330 

350 

81 

81 

170 

175 

60 

65 

•72 

77 

*6ih 

65 

r,so 

550 

3/0 

385 

145 

1 55 

135 

136 

106.14  107 

303 

307 

365 

380 

109 

HI 

25 

30 



100 



96i:> 

260 

270 

■►28 

32 

*80 

85 

125 

130 

♦S's 

83,S 

'*181.> 

2110 

*129 

131 

72 

78 

79 

83 

120 

135 

102 

104 

*12 

1  23,, 

*12is 

12  is 

*U 

14 

155 

162 

90 

93 

*834 

9I4 

90 

93 

85 

93 

79 

83 

60 

70 

7S 

83 

•60 

70 

•34 

36 

98 

100 

92 

95 

158 

165 

90 

94 

80 

90 

89 

93 

and  VT 

<ces) 

•51 

52 

__ 

80 

63 

65 



200 

70 

85 

934 

10 

23 

233, 

45 

56 

60 



85 

5 

10 



40 

♦18 

22 

•40 

* 

49 
3 

15 

7*5 

100 

75 

8.-. 

40 

50 

94 

97 

94 

97 

*20 

25 

60 

65 

140 

160 

97 

103 

12 

17 

45 

55 

50 

100 

98 

103 

10 

25 

•14 

20 

30 

40 

175 

225 

7!) 

80 

159 

1112 



132 

40 

43 

80 

83 

*2I 

2'i 

*.',0 

fiO 

93 

96 

SI 

87 

9!) 

102 

83 

86 

94 

96 

115 

120 

67 

69 

1 

2 

4 

1; 

/45 

60 

7 

8 

45 
/    _ 



•881 2 

65 

67 

1  45 

.SO 

65 

7.'". 

70 

ir, 

•93 

96 

•2 

2I2 

7.25 

•100 

*35l2 
80 
77 
52 
64 

5 
10 

3-^4 
4Si2 

8 

561 

26 

115 

4134 

5 
74 

91 
30 
80 

6 
39 
7634 
11 
61 
771 
90 
•5 
10 
45 
79 
74 
69 
76 
17 
71 

5 
13 
911 
97I2 
*9 
*32 
1, 

3 
22 
57I2' 
23I2 
65 
•  Cent 

8834 

961,1 
9M4 
lOJ  I 
99^8 
99.14 
S5-1. 


6.65 

101 
37 

82 
80 
55 
67 


4I2 
50 

9 

57 

29 

117 

42 12 

7 
79 
1012 
31 
84 

7 
411.> 
77      - 
I2I2 
63 
78 
9134 


991 

9c  Sg 

98 

95I2' 

94I2 

99 

9734 

95I2 

95 

89 

01 

77 

95 

S9I2 

67 14 

!)934 

!I2 

98^8 

82 

95% 

09-),, 

96l2 

!I9 

9OI4 

86.^4 


48 
81 
77 
72 
78 
19 
73 

6 
17 
93 
100 
10 
34 

II2 

5 
24 
59I2 
2612 
68 

90 

9634 

9812 

10012- 

I0014 

lOOlg 
.S6.34 
9234 

99.14 

9578 

"97" 

96 

9038 

98 

95.14 

06 

89 12 

O2I2 

78 

O5I2 

01 

68 
100 

94 

99  Ig 

85 

96 14 
100 

9ti.l.i 

O9I4 

9934 

87 12 


•Per  ahare.    6  Baala.    dPurobasor  also  pays  accrued  dividend.    <lNew   stools. 
/(Flat  price,    k  Last  sale,     o  Nominal,    i  Ez-dlvldend.    vEx-rlghtfi. 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  4)anuu!,'s  of  various  STKA.M  roads  fiom  which  regular  wcokly  or  monthly  returns 
can  he  ohtaiu.a.  Thu  first  two  coluiiuis  of  fi^uns  ^ivn  lh»-  across  (.aruings  for  llu*  latt'sl  wi-nk  or  nioiiih,  and  tim  last  two 
column^  Uif  turuings  for  the  period  fntm  Jan.  1  to  and  inc-luiling  the  latust  wnek  or  lui.ntli.  The  rdurnti  of  the  electric  ruilioays 
are  brought  toijtther  ntparutely  on  u  iiubaequt.nl  page. 


ROAUS. 


Lattit  Urota  Karniiigt. 


Jan.  1  <o  Iditeut  Dale. 


Wink  or 
Month. 


AluhaniH  t<^  Vlckab.  May 
Ann  i  I  wk  Jiuiu 

Atil,  V  8  Ke  May 

(,  .  !■.       \l  ly 

!•■  .V 

Atlir  I  ,y 

\  I  .y 

I  ly 
A  .  .     .  ..i.ty 

tialiiiiuM'u  iV   iiiiiii      I  May 
II  A  (»  <'hl.-  MVrmlMay 
r  -k,May 

1  I  April 

•    I  May 
V    1.  ill,-   iMiiv 
I  &  Oarfltild  May 

li.i^i..n   ,v   Maine-. 
>il.l\ii  K  l>   I'liin 
Buff  Kooli  \  I'itisb 

Buffalo  i  SUMi 

Caiiailiau  Nal  Kys 

Cuiailiau  I'aclfic 4tb  wkjuue 

»  .11 11  (  liuch  A  l)hio_  May 
I  i-rii  i-al  of  ( iu<ir»<ia  -  May 
Ceiilral  K  K  of  .V  J  .May 
Cent  Now  EiiKlantl.iMay 

Oeutral  Vermont iMay 

C'harlestiui  &  W  Car  May 
(•h>-.s\.  Ohio  l.nif.s  -May 
("hirairo  .<;    .Vluiii  Xlav 

ChJc  Burl&  QuiiioyJ.May 
OhioaKo  &  East  111.  ..May 


Currtrnl 

Year. 


fi  91? 


May 

.Mav 

4lh  wkjuue 

May 

4th  wkJune;2.44t),B«3 


251 


151' I 

2,4o.,...  . 

338.127' 

21/ 
41  I 


a  J. J 

4.955 

41.'S..iti(i 

l.lHl    l«H 

12.865 

6,277,7B2 

Kit)  S   I) 

:177.92,5 

163.980 


I'Twiout 
Year. 


Current 
Year. 


273.734 
'Mm' 

I  4  4N2  7 


S 

i.^.-iior.' 

I 


Prtvioui 
Year . 


May 
Mav 
May 


May 

Mav 

May 

Mav 

May 

May 

3<i  wk  June 

Mav 

May 

.May 

May 

Mav 

Mav 

May 

Mav 

May 

Mav 

May 

May 


Chicago  (ir«at  West 
<  'lii'    I  ml  v^:  l.oulsv 
Chicago    Junction 
Chic  Milw  &  St  I'aul  May 
Chic  *  North  Uf.st.  May 
Chic  l'e«)ria  &  .St  L    "  ' 
Chic  K  1  &  Pacific. 
Chic  K  I  &  (Julf. 
Chic  St  1'  M  >V  Oni 
Chic  Terre  H  &  S  E 
Cine  hul  Al  \\  csterii 
Colo  &  Southern 

Ft  AV  \-    l>^MlCi'^ 

Trin  &  Brazos  Val 
\\  ichiia    \allev 
Cuml>  Val  &  Man  g 
Delaware  &  Hudson 
Del  Lack  &  Western 
Denv  &  Rio  (iraiidt- 
Denver  iV  Salt   Lake 
Detroit  &  Mackinac 
Detroit  To|  &  Ironv 
Det  &  Tol  Shore  L.. 
Dul  &  Iron  Range,. 
Dul  Missiibe  &  Nor. May 
Dul  Sou  Shore  &  .\tl  3d  wk  June 
Duluth  Winn  &  Pac  May 
East  St  Louis  Conn. 

Eastern  SS  Lines 

Kli^in  Joliet  &  Kast. 
El  l*aso&  So  West- 
Erie  Railroad 

Chicago  &  Erie.. 

N  J&N  YRR... 

Florida  Kast  Coast  _ 

Fonda  Johns  &  CUov 

Ft  Smith  &  Western 

Galveston  Wharf 

Georgia  Railroad 

Georgia  &  Florida  _ , 

Grand  Trunk  Syst. . 

Atl  &  St  Lawrence 

ChDetCanGTJct  May 

Det  G  U  &  Milw.  May 

Grand  Trk  West.  May 

Great  Xorth  S^  steni  May 

Green  Bav  &  West.  May 

Gulf  Mobile  &  Nor.  May 

Gulf  &  Ship  Island.  May 

Hocking  Valley May 

Illinois    Central May 

Internat  .t  Grt  Nor.  May 
Int«rnat  Ry  in  Me..  May 
Kan  City  Mex  &  Or  May 
K  C  Mex  &  O  of  Te.^  May 
Kansas  City  South.  May 
Texark  &  Ft  Sm.  _  May 
Kansas  City  Term.  .  May 
Kan  Okla  &  Gulf.  _ .  May 
Lake  Sup  &  Ishpein  May 
Lake  Terminal  Ky.  -  May 
Lehish  &  Hud  River  May 
Lehish  &  New  Eng_  May 

Lehigh    Vallev May 

Los  Ang  &  Salt  Lake  May 
IxmisiruiM  ■*-  .\rU-in  M.iy 
Louisiana  Ry  &  Nav  May 
Louisville  &  Nash  v.  May 
Louisv  Hend  &  St  L  May 

Maine  Central May 

Midland   Valley May 

Mineral  Range 3d  wk  June 

Minneitp  &  St  Louis.  4th  wkjuue 
Minn  St  P  &  S  S  M .  May 
Mi.ssi.'vsippi  Central.  Ma.v 
Missouri  Kan  &  Tex  May 


May 

May 

•May 

-May 

May 

May 

May 

\y.i\- 

Mav 

May 

May 

May 

May 

-1th  wkJune 

May 


4.387,000 

ti(ll.2l2 

1,7S9.18h 

4. 191.  !'.■>« 

621.0Kfi 

558,816 

2;i,y;i9 

8,017.'.lOr 

2  l.'..'>  :<'>s 
125.14  930 
1.983,645 
1.934.209 
1,2 '1    12 

409,419 
1  10.")'.)949 
l()3tio927 

140.218 
10IN!l."ili3 

622,977 
l,92ti.!»0:{ 
383.872 
:'9;s  2^>s 
326.703 

218.327 

100.138 

135,26 

:?. 69 1.724 

7.291.702 

2.390..^73 

200.12 

170,363 

7  14.40.". 

206.589 

.541.397 

1.618.782 

76,864 

140.391 

130,713 

416.137 

1..36fi.269 

S8l).2.'7 

8,471  806 

1,011.900 

131,983 

1.1."^8.3«1 

113.309 

116 .301 

225,444 

408.548 

101.438 

2.785.053 

249.599 

148.695 

•.'7S.,->00 

1,285,777 

7,31."v2H 

101.8,84 

328.827 

235.211 

1.302.738 

1101880(1 

1,781.091 

157,540 

l(;7,5.i0 

201,302 

1,663,915 

j-o  23:> 

103.805 
154. TOO 
19,528 
1011.967 
261.279 
39.'>.-l43 

6. 319. 402 

1.563.705 
2so  o  l.^ 
300,120 

9.893.6.33 
232.160 

1,553,955 

354.4.^3 

3,593 

270,170 

3.084.886 
80. SOS 


.  >->l.22U 

tt/H,4  2 

478,971 

'S,411 

■m',622 

....(.3/; 

182t)311N 
l-'d.OU 
581,914 
7.964 
242,099 
793.272 
169.030 
6,832.046 
104,131 
555,926 
224,375 


11 
3 
1        i 

l.ui.s.i  I. 

1,416,444 

31.6.7,223 

79.91  1, 92h 

1,013,21  I 

3.337,176 

25.904 

2,0l6,2i(.-. 

4,2t'6  H22 

95,069 

30,708,909 

.".6  I  963 

7,389.244 

905,198 


1.395.713 

-M  12,2.'>I 

v(, 170, 103 

0,366,794 

1.2t>  ■  L'l.'i 

2.401.751 

1,241.847 

1.443,623 

31,465.861 

82,201,815 

823,736 

2,715,241 

30.170 

1,554.249 

3,tU6,,"i,">3 

751 .569 

30.763.083 

47l,ti:'3 

10,084,006 

1,131,011 


2,471,419  .50,284.390,45,561,824 
5 ,060,000.82, 278, OOOjOO. 570,000 


.55(1,891 

1,828.365 

3,. 532, 8.57 

579,627 

638.460 

303.951 

6. 663. .381 

2  2(10  26» 


2,972  6.11 

9,191,2.')" 

20.722,9(18 

3,425,293 

2. .553.601 

1,450,410 

.3,3,318,431 

1  I  .SSI)  993 


2.803,7  13 

10,2.59,6  IS 

16, 601. .562 

2.226.4.58 

2,566,715 

1,439.721 

32  200,287 

irt  tit>9  .'■.33 


13087  310  65,054.0.59,69.151 .060 


2.044,554 
1.655,241 
1.16(I.S,ti 

219.577 
11707771 
12835152 

157.451 


11.293.306 
9.088,600 
;'i.(i.'>(i  95s 
1.243.776 

62.430.1.55 


10203.562 

444.255 

2, 297, 81,) 

371.267 

325,llit> 

548,268 

9--.  1 

136,299 

116.1U."> 

66,070 

3.141,652 

5.692. 23(; 

2.923. 9.Mi 

191.97ti 

155.560 

399  292 

165,899 

1,328.946 

1,995.205 

102.489 

183.680 

77.62t) 

418,531 

1.770.149 

1.020.382 

7.478.373 

1.024.344 

103.058 

1.115.7(11 

127,003 

141.418 

118,177 

532,682 

106.891 

2.926.623 

214.538 

89.336 

280,138 

1.804.103 

9  8  IS. 12 

101,24 

311.498 

262.390 

1.000,681 

10-13131 

1.240, .542 

175,247 

115.785 

122.722 

1,574,483 

165.802 

121.758 

193.042 

221.888 

109.626 

276.006 

415.332 

..131.818 

1.748,446 

,3  1  I    39(; 

304,914 

9,600,516 

243,478 

1.714,261 

398.0(i2 

13.1,58 

3.53.268 

3.751.3S2 

sr.L'O'i 

2.616.07112.994.579 


10,748,971 

9,655,292 

(>  il_'ii.,">."i(t 

2,ai2.576 
55,416.579 

55.742.173159,377,806 

796.029       933.355 

51  ,20n..50l  51,121,7(ili 

2,922,076        " 
10,901 .151 

1.988.978 

1.  n'S.iir.^ 

11.664.559 

I    I  I'l   'III 

1,068.711 

6Sl,53t> 

.585,061 
18,714,847 
31,713,8.52 
12,382,2.59 

.S63.171 

739.432 
2.319,51.- 

951 ,079 
1,426,728 
2.503.579 
2.146.114 
1.271.412 

682,601 
1,2.59,183 
9,103.223 
4.977.296 
11,184,188 
4,576.774 

595.966 
7.120.791 

.5.57,666 

804,445 
1 ,045.322 
2,224,070 

.563,465 


1.418.471 

833,720 

1,433.702 

5.588.437 

33.4.55.  IS  1 

.583.38? 

1.743.308 

1,166,210 

4,860,010 

57.  172,1  5'-' 

8,012,700 

1.450,068 

717.273 

881,881 

8,365,128 

91'>.,-.9S 

638.512 

1.004.951 

47.828 

603.615 

1,325.466 

1,779. .553 

30.262.306 

8.205,637 

1  .119  :'IM 

1.571,985 

47, 774.. 593 

1.1S8.5S2 

8,880.9.30 

1.93n.  tsi 

186.254 

7.739,7.53 

16,097,584 

416,216 

13.334.026 


2.648.772 
12. .393.4  14 

1,959.880 

1.6x7,003 
12.959,874 

.\  pi  i'l  (;r;(» 

'739,680 

722,190 

2h5.,533 

14, .507, 8  19 

28.170.702 

14,414,891 

907  .454 

718.679 

1.8-^3,312 

825.313 

1,963,070 

2.873.333 

2.243.0.59 

978,579 

496,976 

1,093.2,33 

S. 805, 920 

5.801  ..581 

36.773.841 

4.277.160 

489.766 

6.31S.0S1 

549,744 

732.755 

516,747 

2,639.869 

548,520 

1.22V.285 

648.161 

1.. 587.2 12 

5,711.224 

14.390.802 

503.786 

1,465,490 

1,181,538 

5,094.237 

.54.600.825 

6.752.311 

1.374,040 

625,980 

682.152 

7.229.952 

827,101 

578,814 

9.59.4,57 

250.264 

194.617 

946,612 

1  .696.437 

25.136.676 

7.568,010 

1    7  HI  '11  t 

1,633.171 

19.421.174 

1,228.222 

7,.305,6,S0 

1.8S1  ,()31 

317,796 

7,781.125 

17,2.57.664 

383„5'iS 

15,256,506 


Latest  Gross  Earnings. 


ROADS. 


f     Week  or 
Month. 


I 
Mo  K  &  T  Ry  of  Tex  May 

Mo  A  .Morlh  Arkan  .May 
.Mi.s.souri  I'arifir  .  .  May 
Molilli,  Si  Ohio  .[ii,  wkJune 

<  'oliini  &  (irceiiv  .May 
Monongaliela  .  .  -May 
.Momumaheia  Conn.  May 

Moiiiunr  iMav 

Nashv  ("halt  &  St  L'Ma.v 
Ne\ada-Calif-()re  'llh  wkJuuu 
Nevada  Nortlieiii  INlay 
New  burgh  &  Sou  Sh  May 
\c\.  <  >i  I  ( irciir  \oi'  I  Ma  V 
N  O  Texas  &  .Mexico  May 

BeauniS  L&  \V._  May 
St  L  Browns  &  M  .May 
New  \  ork  ( 'entral  .Vlav 
Ind  ll.i-lK.r  Hill  May 
Lake  Erie  &  West  May 
Michigan  Central  May 
i'ltneC  C  &  SI  L.   May 

<  'incinnali  Norlli  Mav 
Pills  &  Lak..  Erie  .May 
Tol  .V  Ohio  r 'ciil.   Mav 

Kanawha  &  Mich..  May 
\  N   Chi<-  .V  SI   Louis  \l.iy 

N  Y  (/onnoctlng May 

.N  V  N  II  &  liailf       May 

N  V  Ont  vt  \V.-si,.rn  May 

N  V  Susq  &  West..  May 

■Morfolk    Soiilhein       M;iy 

Norfolk  &  Wcicni.  .May 

Norlliei'ii    Pacifii-  Mav 

Northwestern  Pac.  May 

IVnnsylv  Rl{  i.V  Co.   Mav 

Halt  Chcs  &  Atl    .  May 

Cine  Leb  &  Nor   .  Mav 

(irand  Rap  «:  Ind  .May 

Long   Is|-\nd  Mav 

Maryd  Deli  Va.  May 

N   1'   Phi  la  \-   Norf   \l.n- 

Tol  Poor  &  West.  May 

W  Jci-.^t^v  >V  Si'ash  .May 

Pids  C  C  >t  Si   L_   May 

Peoria  &  Pckin  Uu.  May 

Pere  Marciuette May 

Pcrkioinon May 

Phihi  vt  Re.idinvr  .  May 
Pitlsb&  Shawmut..  April 
Pitts  Shaw  &  North  May 
Pittsb  A:  West  Va_.  May 

Port  Reading May 

Quincy  Om  &  K  C. .  May 
Rich  Fred  &  I'otom.  May 

Rutland May 

St  Jos  &  (irand  Isl  d  .May 

St  Louis  Sa"  I'Van       Mav 

Ft  W  &  Rio  Gran  May 

St  L-S  F  of  Texas  May 

St  Louis  Southwt'st.  May 

St  L  S  W  of  Texas  May 

Total  system    ...  4thwkJune 

St  Louis  Transfer..  May 

San  Ant  &  .\ran  Pass  May 

San  Ant  Uvalde  &  G  May 

Seaboard  Air  Line..  April 

Southern    Pacific May 

Southern  Pacific  Co  May 
Atlantic  SS  Lines.  May 
Arizona  Eastern.  May 
Galv  Harris  &  S  A  May 
Hous  &  Tex  Cent-  May 
Hous  E  &  W  Tox.  May 
Louisiana  Western  May 
Morg  La  &  Texas  May- 
Texas  &  New  Orl.  May 
Southern  Railway..  4th  wk  June 
Ala  Great  South.  May 
Cin  N  O  it  Tex  l*  May 
Georgia  Sou  &  Fla  May 
New  Orl  &  Nor  E.  May 

Northern  Ala May 

Spokane  Internat. .  May 
Spok  Portl  &  Seattle  May 
Staten  Island  R  T..  May 
Tenn  Ala  &  Georgia  3d  wk  June 
Tennessee  Central.  _  May 
Terra  RRAssn  of  StL  May 
St  L  Mer  Bdge  T.  May 
Texas  &  Pacific.  _  3d  wk  June 
Toledo  St  L  &  West  May 
Ulster  &  Delaware..  May 

Union  Pacific May 

Total  System May 

Oregon  Short  Line  May 

Ore- Wash  KR.t  N   May 

Union  RR  (Ponn)..  May 

Utah May 

Vlcks  Shrev  &  Pac.  May 
Virginian    Railroad.  May 

Wabash  RR.    May 

We-stern  Marviand.  3d  wk  June 

Western  Pacific May 

Western  Ry  of  .-Ma.  _  May 
Wheel  &  Lake  Erie.  May 
Wichita  Falls  it  NW  May 
Yazoo  &  Miss  Valley  May 


Current 
Year . 


2,037.178 

96.502 

8.651,3/3 

408,7.53 

112,718 

292.218 

61,690 

215,921 

1.649.927 

7.518 

16,579 

82.840 

pr.  .3't' 

182,138 

139,544 

4.52,922 

26.>6619l> 

7I:>,29I! 

780.577! 

5,885,226 

6,617,931 

302.512 

2,023,435 

9117, (I8(i 

456.079 

192,  12  < 

282.554 

9.423,186 

1.2(15,91  1 

331,229 

606,5,54 

6,613,062 

7,037,07 

730.616 
40773400 
127,075 
91.191 
682,222 
2,472,317 
103.030 
461.052 
127.824 
1,071.097 
7,. 598. 923 
121,479 
3,088,511 
96,261 
,009  ,,505 
47.694 
100.064 
182,1.38 
200,375 
103.894 
859,903 
481,388 
242.11 
6.313  07 
145.782 
131.122 
,406.061 
569.532 
5.59.528 
90,107 
490,635 
131.4.56 
3.551.336 
15593883 
21.34,5217 
707.525 
196,989 
1.862,578 
955,846 
211,959 
165,473 
740.579 
613,653 
4,212,791 
705.161 
1.. 506. ,502 
343.811 
505.951 
64,535 
106.672 
609.303 
212,942 
1,814 
174.118 
360,81 
294,606 
595.709 
746.767 
112,686 
7, 968,, 522 
127,53  799 
2.504.149 
2.281.12- 
786.853 
.82.632 
343.869 
2.065.371 
1,8.54.265 
3.->  I .  I  33 
965,942 
215,032 
1.367,49  1 
173,278 
1.. 501. 315 


Previous 
Year. 


Jan.  1  to  Latest  Date. 


Current 
Year. 


1.961.943  11.182.314 

138.168  473.458 

8,773,414  43,816,5 

429,383  9,336,801 

128,225  673,5,51 

251,517  1,677,633 

273,420  318,295 

IOS,ti,,7  659,  i;2 

2,072.971  8,483„501 

7,1,50  146,804 

163,437  193,297 

119,86s  549,167 

211  (  s  •  I  I  (ii:<  ■»i3 

191,901  1,175,65  1 

193,266;   974,  '26 

711,439  2.604,225 

272iSSvti  12966IH.57 

5.'1..3(i9  .3.6.S0.I31 

936.771  3.679,841 

6,148,241  28,152,700 

6,177,101  32,6,50,879 

267, .565  I  ,,381,618 

992.662  10.720,431 

910,321  ■inT|.,'-,79 

471.484  1.822,620 

1,835, ,520110. 91  1,(161 

l;463,248 

9,965,805  45.282,315 
1.0.36,196  5,1.56,228 
413.761 1  1.698,449 
3.227,213 
.32.1  11.052 
33.018,535 
2,856,219 
2()531670h 
562,323 


.599,81 
6.3.50,722 
7,9S1  .s->) 
642,536 
1010S665 
118.781 
107.711 
521,128 
2,0.13,322 
105.429 
519, .'iOd 
153.365 
970,71  1 
9,2S2,001 
100,895 
3.198,718 
94.9,57 
410.1S5 
114.474 
103.. 502 
183.039 
134.266 
103.764 
925,815 
416.324 
249,921 
6,9 '5  V'C- 
134.898 
139,444 
1.687.857 
683,  .s() 
734.063 
93,140 
328.3 1(> 
155,403 
3.636.521 
15784821 
21  607549 
249.696 
340,051 
2.026,443 
866.310 
255,002 
414.624 
803.097 
729,147 
4.758,445 
844,677 
1,1S7,72 
378,187 
566,476 
120.399 
112,725 
577,886 
209,677 
3,321 
247.973 
349,733 
272,830 
7  16.1911 
939.749 
111.893 
9.480.312 
151917,53 
3.514.122 
>.r,no  31- 
748  201 
111.206 
329.691 
972,892 
5,929. S3S 
.325.291 
1.152.098 
222,423 


1.321.S69 

218,613 

2.388,805 


436,362 
3,168,370 
9,974,3.57 
426,632 
2. '15 1.2,57 
696,696 
4,438.045 
10,235,127 
705.491 
13. 8 12. .562 
541,102 
35.106 
453.806 
499.528 
775,8 
1.048,968 
519,118 
4,605.130 
2,329.891 
1,2,55,732 
53.5it.3'>- 
687,321 
701,646 
6,943  902 
3,(119.1   i; 
11,801,805 
478,015 
2,288,935 
522.541 
15.7.52.133 
74. 835. .5.59 
107  204137 
4.387.840 
1,406.268 
10.898,945 
4,997.036 
1.112,980 
1.799.120 
3.725.762 
3,504.154 
82.312.105 
3,951,31 
7,426,930 
1,889,395 
2,786 
.381,1.30 
531,576 
2,851.728 
981,009 
55  335 
982,349 
1.830  212 
1.467,628 
17,1161.407 
3.617,635 
520.171 
39,920,801 
'3  993  999 
13.030,719 
11.012.179 
4,125.928 
,501, .569 
1.707.372 
7.. 592.  109 
24.09.3,299 
S  5C.3.S55 
4.592.600 
1,009.713 
5,261.102 
972,400 
S.  181.474 


Previous 
Year . 


11.201.478 

770.547 

44.997.776 

8.577.697 

785.813 

1,422,835 

1,263.917 

401,206 

9,790,766 

134,744 

768,424 

635,161 

1,026  -.'(11 

943,852 

844,766 

3.108,766 

1331.S6S26 

3,093,2(l(> 

4.171.474 

31.839.840 

,32.778,828 

1,265.007 

11,229,086 

4,175,529 

1.832.260 

9.980,904 


14.823,599 

4,183.022 

1.648. .304 

3,234,657 

32,018,  151 

!■'. 1(15, 53(1 

2,684,094 

190279,593 

501,897 

439,785 

3,440,167 

8.231,848 

395,583 

2.87K,<»1  1 

825,510 

1,1  (12. '.11 3 

1 2, 9  (is,  390 

644„585 

14.262,165 

472.388 

34.iss.()26 

.508.341 

567.205 

7.56.264 

771.354 

521.831 

4.726.083 

2.115.984 

1.267,077 

31.9- 1. 33 1 

787.268 

674,507 

8  003.128 

3. .502. .591 

13.835.316 

.543.7.54 

1,796,115 

611.781 

16.803.275 

1  7':>.:>  ')92 

1012^5119 

2,325..380 

1.645.051 

9.846.860 

4,408.949 

1.195.860 

2,114,414 

4,119,923 

3,818,801 

91.745,557 

4,195.032 

7.730.699 

2.250.160 

2,991.069 

633.425 

604,348 

3,215,073 

824,179 

80,178 

1.194.501 

1,729.759 

1.465.116 

IS.396  Sl2 

4,298,056 

456.079 

t6,475.32S 

76.977,900 

17.413,008 

13.0S9..Mi2 

3.312.894 

713.770 

1.881.935 

5.S53.2S9 

20,918,233 

7.167,5,SO 

5.275.300 

1,149.898 

5,627,;>21 

1.085.479 

11.84 1.640 


AGGREGATE 

GROSS  EARNINGS— Weekly  and  Monthly. 

Current 

Previous 

Increase  or 

Cxirrent 

Previous 

Incr«ast  or 

*  Weekly  Summaries. 

Year. 

Year. 

Decrease.         % 

*Monlhly  Summaries.         |       Year. 

Year. 

Difcreas*. 

% 

$ 

$ 

$ 

Mileage.        Curr.Yr. 

Prev.Yr.l           $ 

$                     $ 

3d T  week  April  (16  roads) 

12.471.907 

13,112,592 

—640,685 

4.89 

July -.-220,459 

218.918  467,351,544 

401 .376.486   f 65.9.^^,0v^9 

16  43 

4th  week  April  (11  roads) 

10,360.370 

10,981,830 

—621,460 

6.66  I 

August 199,957 

199.418  •141.423.1.58 

367.S65.ti28  +73    .  .    .v^i 

1  '1  OS 

1st   week  May  (19  roads) 

12, .5.50. 735 

13,850,741 

—  1.300,006 

9.38 

September. .  226,955 

224,922  ,591,192,3211  180.408,546  4  1 

*s 

2d    week  May  (19  roads) 

12,519,005 

14.283,332 

—  1.764,327 

12.35 

October 231,439 

229,935|633, 852,51.8 

.503,281,630    f  \ 

'  I 

3d     week  May  (19  roads) 

12,.S.10,249 

14,192,371 

—1.352,122 

9.. 53 

November  ._23.5,213 

233.839 

592.277,620 

438,038.018    f  1 

', 

4th  week  May  (20  roads) 

17,2(i6,1.58 

19,814,490 

—  2, .548, 332 

12.86 

Oecembor.  ..229,422 

228,134 

539.197,615 

413.121,176    Ml' 

■  S 

1st   week  June  (20  roads) 

12,6,59,519 

14,148.036 

—1,488,516 

10.52 

January 232.492 

231,613 

469.784,542 

503,011,129      3- 

,^ 

2d    week  June  (19  roads) 

12,973.712 

14.544.922 

—  1.571.210 

10.80 

February  ...235.653 

234,610 

405,001,273 

424,172,348       19,1. 

3d    week  June  (18  roads) 

12,977„363 

14,424.221 

—1.416,8.58 

10.03  , 

March 234.832 

233,839 

4,56,978,910 

1.58,462,330         I .  IS 

4th  'week  June  (13  roads) 

15,455.421 

17.296,277 

1,810,8,511  10.64 

\nril                 220.340 

210,743 

411, 279. S3ll381. 112.844  4-30,l»>t.  -s 

,     :'  1 

We  no  longer  Include  Mexican  roads  In  any  of  our  tolala. 
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Latest  Gross  Earnings  by  Weeks.  -In  tlio  1al)!<^  wludi 
follows  W(i  siini  up  s(M>anit(^l.v  Mm  (iiu-iiiiit>s  for  tlio  roiirUi  wook 
of  Juiu^  'riio  l:il)l('  covers  V.i  roads  and  sliows  1().()4%  do- 
oreaso  in  tho  aKKr^'KU-tti  over  tho  sairm  wtxddasl,  your. 


Fourth  Week  of  June. 


■II I 
■Itfi 
■Mil 


,000 


2,78r>,C.'J3 


Bufl'aU.  Uocluwior  *   I'lKslmml 
Oiiiinillnii  N.ilioiml  Uallwiiys.- 

<'iiii:ull.iM    I'aciric- ; 

Ciniuil  'rniiiU  ori^aiinda 

(Jnuid  'I'liinU  Wdstorn - 

nolroili  (;i:iii(l  llavcn  &  Mil 

Ciiiiada  Adiinlii' 

Mlnno:i|>(ilis  .t  St  IjOUIs 

Iowa  ( 'oiUral 

Mobile  .V  Oliio  

Nevuda-t'.iliroriiiii,  Ori'Kon  .- 

St  l^ouis  Soutlnvi'storn 

Soiihorn    Railway 

Total  (1.3voads)_ ----  15,455.421  17.29(>,277 

Net  docmiso  (10.61^vJ____ 


1021. 


270 

4()S 

5,5i') 

,212 


,170 
,75:i 
,51  S 
,52.S 
,791 


1920. 


Incrcaxf. 


.555,920 
2,471.419 
5,0(iO,000 

2,920,623 


:i5:{.208 

429, 3S3 

7,1,50 

7'M.mVA 

4,75S,445 


:508 


308 


IJecrcasit. 


178,001 

24  .7:«) 

07:!, 00(1 

I  ll,.^7i) 


83,098 
20,030 

174',.53.5 
.545,6,54 


1,841,224 
liS'iO.8,50 


Net  Earnings  Monthly  to 

following  shows  the  gross  and  nv 
surplus    of    STEAM    raiLroad 
reported  this  week: 

Gross  from 
Hail  way. 


Latest  Dates. — The  table 
t  ea-riungs  with  charges  and 
and    industrial    companies 


Buffalo  &  Susq 


May  '21 
'20 

Jan  1  to  May  31  '21 
'20 
Central  'Vermont  May  '21 
'20 
Jan  1  to  May  31  '21 
'20 
'21 
20 
21 
'20 

Chic  Terre  Haute     May  '21 

&  S  E  '20 

Jan  1  to  May  31  '21 

'20 

Colorado  &  May 

Southern 

Jan  1  to  May  31 


Chicago  R  I  May 

&  Gulf 

Jan  1  to  May  31 


May 


•21 
'20 
•21 
'20 
'21 
'20 


Trinity  & 
Brazos  Valley 

Jan  1  to  May  31  '21 

'20 

Det  &  Tol  Shore       May  '21 

Line  '20 

Jan  1  to  May  31  '21 

•20 

Duluth  &  May  '21 

Iron  Range  ^20 

Jan  1  to  May  31  '21 

'20 

Duluth  South  IMav  '21 

Shore  &  Atlantic  '20 

Jan  1  to  May  31  '21 


May 


20 
'21 
'20 
'21 
•20 
•21 
'20 
■21 
"20 

Grand  Trunk  System- 
Grand  Trunk         May  '21 
Western  '20 

Jan  1  to  May  31  '21 
•20 
May  ^21 
•20 
•21 
•20 

Gulf  &  Ship  May  ^21 

Island  ^20 

Jan  1  to  May  31  ^21 

'20 

International  Ry       May 

of  Maine 

Jan  1  to  May  31 


Duluth  Winn 
&  Pacific 

Jan  1  to  May  31 

Galveston  Wharf      May 
Jan  1  to  May  31 


Gulf  Mobile  & 
Northern 

Jan  1  to  May  31 


Lake  Superior  May 

&  Ishpeming 

Jan  1  to  May  31 


■21 

•20 

•21 

•20 

•21 

•20 

•21 

•20 

Log  Angeles  &  May  ^21 

Salt  Lake  ^20 

Jan  1  to  May  31  ^21 

'20 

Louisiana  Ry  &         May  ^21 

Navigation  '20 

Jan  1  to  May  31  '21 

•20 

Minn  St  P  &  S  9  M  May  '21 

•20 

Jan  1  to  May  31  ^21 

'20  17 
NO  Texa«  &  May   21 

Mexlw^  '20 

Jan  1  to  May  31  '21     1 
■20 
Beauinont  S  h      May  ^21 
&  W  '20 

.Ian  1  to  May  31  ^21 
•20 
St  I-ouis  May  ^21 

Browrmv  fc  Mirx  '20 

Jan  1  to  May  31  ^21     2 
•20    3 
Northwestern  May  ^2! 

Pafrffic  '20 

Jan  1  to  May  31  ^21     2 
'20    2 
8t  Lotj)B-Han  Francl»c/>  System- 
Ft  Worth  A.  May  '21 

Klo  < ir;iii<\i;  '20 

./an  1  to  May  31  '21 
'20 
Ht  I/OiilB-Han  Fr    May  "21 
tit  TuxuH  '20 

Jan  1  to  May  31  "21 
■20 


103,980 
224,375 
905,198 
,131,011 
558,810 
038.460 
,553.001 
,566,716 
622,977 
444.255 
,922,075 
,648,772 
383,872 
371,267 
,988,978 
,959,880 
,000,634 
,130,481 
,391,868 
,622,540 
218,327 
1.36,299 
,008,711 
739,680 
206,589 
165,899 
951,079 
825,313 
541,397 
,328,946 
,420.728 
.963,070 
361,602 
497.197 
,889,738 
,004,408 
140,391 
183,680 
,271,412 
978,579 
225,444 
118,177 
,045,322 
516,747 

,285,777 
,004,103 
,588,437 
,711,224 
328,827 
,'^11,498 
,743,308 
,465,490 
235,711 
262,390 
,106,210 
,181,538 
1.57, .540 
175,247 
,4.50,068 
,374,040 
19,. 528 
221 ,888 
47,828 
2,50,264 
,563,705 
,749,446 
205,637 
,.568,010 
300,120 
304,914 
,.571 .985 
,6.33,171 
,084.880 
,751,382 
,097,584 
,2.57.604 
182.138 
191,904 
,175,6.50 
943,852 
139, .544 
193,266 
974,026 
844,706 
452,922 
711.439 
,604,225 
.108,766 
730.010 
042,536 
,8.50,219 
.684.094 

145.782 
134.898 
687.321 
787.208 
131.122 
1.39.444 
701.046 
674.507 


Net  from 

Railway. 

$ 

—31,006 

—44,653 

—213,812 

—112,080 

—163,657 

—40,001 

—595,730 

—553,844 

149,281 

33„503 

407,776 

607,544 

6,952 

—34,265 

—117,167 

—74,349 

200,469 

—209,. 5,54 

1,141,933 

983,771 

29,605 

—31,944 

3,572 

—244,765 

64,207 

54,046 

251.375 

213.245 

100.580 

770,457 

—621,834 

96,155 

—88, .521 

33,672 

— 1'/5,352 

—54,153 

—29,600 

—  1,322 
1.30.3.59 
118,922 
105,444 

34„572 

475,907 

95,750 

191,167 

—103,451 

161  ,.332 

221  ..551 

1.625 

26.152 

72.7.34 

—159,720 

41,883 

29,618 

138,510 

15,100 

—35,405 

—35,722 

195. .532 

—175.947 

—26.307 

1.50,280 

—217,339 

—28,310 

193,164 

.544,867 

1,099,314 

1,912,419 

74,198 

—3,840 

169,018 

146,110 

3.748 

574.136 

— 947. .309- 

1,606,848 

31,203 

—25,690 

293,091 

.33,51) 

24,186 

28.939 

255,280 

178,520 

102.813 

102,420 

491,901 

599.. 54  9 

209,770 

199,420 

.303.771 

411.871 

4., 500 

-  25,279 

-  92,092 

-  17,749 

-  3,112 

-  12,002 
-  103,933 

-  51,789 


Net  after      Net  after 
Taxes.     Equip. Rents. 
$  $ 

—3,001 


—34,306 

—50,953 

—  230,312 

—144, .380 

—184,633 

—,57,410 

—700,370 

—040,899 

137,835 

15,679 

400,419 

517,442 

—15,547 

—53.765 

—223.730 

—170,849 

130,580 

—269,467 

751.578 

700,690 

22,404 

—39,167 

—31,068 

—286,062 

50.207 

44,047 

189.375 

133,461 

67,265 

698,529 

—720,255 

—15,192 

—115,532 

—46,515 

—332.458 

—216,411 

—38,420 

—12.0.58 

70,694 

66,716 

88,444 

18,772 

390,902 

20,150 

135,653 

—154,574 

—101,237 

—14,992 

—21 ,060 

—40,091 

—8,693 

—231,169 

22,002 

18,525 

40.6.50 

—47.482 

—50.404 

— 47,922 

120,532 

—230,947 

—31.005 

145.327 

— 244,:i95 

—60.251 

101  ..396 

468.400 

029.942 

1,513.097 

57,940 

—17,843 

88,472 

75.787 

—257.008 

191.898 

-2,415,083- 

75,022 

14,007 

— 37.8,'-,3 

208,096 

—25,075 

21 ,008 

26,080 

2.'<9,7.54 

165,224 

87,943 

149,514 

418,400 

.54],8.'J4 

179.245 

173,773 

210,989 

283,373 

823 

-  29,100 
-  I  1 1 , 1 80 

—36,727 
-    5,120 

-  13,889 
~  174,377 

-  01 ,205 


-817 

—15,080 

52,803 

—202,870 

—74,993 

—73  2,. 598 

—722,714 

110,104 

17,283 

270,069 

492,254 

25,464 

38, .593 

—77,822 

224.058 

113,473 

—271,767 

852,147 

775,931 

7,. 5,57 

—47,998 

—112,168 

—355,149 

7,973 

6.932 

19.457 

—43,383 

74,470 

705,486- 

—7.34,337 

104,403 

—126,034 

—65,814 

—401.082 

—300,030 

—40,005 

943 

64,033 

71,123 

88,6.57 

20,7.57 

390,310 

29,539 

—797 

—380,508 

—837,949 

-1,091,201 

—31,008 

—03,083 

—38,727 

—261 ,096 

17,9.55 

17,111 

.53,888 

—20,065 

— 65,4.52 

—63, .335 

45„58,5 

—316,706 

—.30,278 

142,338 

—241 ,065 

—57,710 

61  ,373 

428,109 

427,174 

1,441,730 

40,146 

—37,123 

—1 ,6,53 

—23,6,59 

—327,222 

181.961 

-2,707.668 

—90,786 

14,009 

—,50,837 

180,778 

—97,989 

7,003 

10,431 

175,815 

101.080 

04,175 

.59,229 

270,966 

277,1.54 

174.443 

168.7.58 

198,. '541 

239,258 

5,009 

—50,8.59 

—173,676 

—103,982 

—.37,040 

—33 ,893 

•    .351.471 

—227,743 


San  Antonio  May 

llvaldo  .V  <i 

,l;,ii  I  U)  May  31 

SoiKlicrn  I'ai'iricHyHl'Ora— 
(ial\c'Nli)ii  liar-      May 
i-lsbiifiJ:  &  S  A 

.1.111  I  to  May  31 

lloii.sioii  &  May 

To.vaK  <  '(Mitral 

.Ian  I  (o  May  31 

llouslon  K  &  W    May 
Tuxas 

.Ian  1  to  May  31 

Texas  &  May 

Now  Orleans 

Jan  1  loMay  31 

ai>oUano  May 

International 

Jan  1  to  May  31 

Spokane  Port-  May 

land  iV  Seattle 

.Ian  1  to  May  31 


(JroHH  from 
Railway. 
% 
131.4.56 
1.55.40;f 
522,541 
011,781 


21  1.802,578 

20  2,0'26,443 

21  10,898.945 

20  9.846,8tiO 

21  955,846 

20  866,:!  10 

21  4,997,030 
20  4,408,949 
'21  211,959 
'20  2.55,002 
■21  1,112,980 
'20  1,195,860 
■21  013,6.53 
■20  729,147 
'21  3, .504, 1.54 
'20  3,818,801 
'21  106,072 
'20  112,725 
'21  .531,570 
'20  t)04,348 
■21  009,:!03 
'20  .577,880 
'21  2,851,728 
20  3,215,073 


Net  from 
Uallwau. 
% 

3l,4(i4 

181 

94  ,854 

—  140,848 

84,312 
141,113 

21,047 
•28,037 

-  38,-100 
331,932 
163,419 

13,139 

-  5:!, 903 
46,908 

—129,054 
--183,978 

-  15,725 
—281,120 

111,849 
31,440 
29,611 
1.54.513 
227,;j62 
217,394 
117,912 
726,992 
934,639 


Net  after      Net  after 
Taten.     Equip  .Henln , 


% 

28,075 

-  -2.497 

80.547 

—  152.773 

4  1 ,04 1 

—219,527 

1.247.653 

—327,217 

—  10,482 

--88,501 

1  I  I  .323 

—.53,601 

5,200 

—03,704 

0,923 

—  172,994 
—204,4.55 

-40,4.54 

—382,931 

—5,000 

23,8:!4 

24,167 

ir8,775 

201.8,52 

1:10,577 

27,312 

314,942 

518.094 


% 

18,501 

—  10.938 
•20,513 

—  200. 589 

15,048 

335,137 

05  U,  4  70 

—810,825 

-  51  ,310 

—  If)7.723 
-105.863 

—  143.971 

.561 

—72.248 

—65.023 

—227.892 

—281,128 

—52,861 

—.504,078 

—  118,325 

17,913 

18,929 

90.517 

171.648 

128,948 

7,081 

300,307 

405, .543 


ELECTRIC   RAILWAY  AND  PUBLIC   UTILITY  COS. 


Name  of  Road 
or  Company. 


Adirondack  P&L  Corp 

iVIabama  Power  Oo.- 

App;ilael)iaii  Pow  (.'<)_ 

Atlantic  Shore  Ry  Co 

Bangor  Ry  &  Electric 

^Barcelona  Trac,L&  P 

Baton  Rouge Elec  Co. 

Beaver  V'alley  Tr  Co_ 

Binghamton  L,  H  &  P 

Blackstone  V  G  &  El 

Brazilian  Tr,L&P ,  Ltd 

Bklyn  Rap  Tran  Sysi 

(jufuuklvn  (Ju.y  tin 

aBklyn  Heights  RR 

Coney  Isid  &  Bklyn 

Coney  Isld  &  Grave 

Nassau  Electric 

South  Brooklyn 

New  York  Cousol'd 

Bklyn  Qu  Co  &  Sub 

CapeBretonElCo,Ltd 

Cent  Miss  Val  El  Co_ 

Cbattanooga  Ry  &  Et 

Cities  Service  Co 

Citizens  Traction  Co_ 
City  Gas  Co  of  JSorf'k 
Cleve  Painesv  &  East 
Colorado  Power  Co__ 
Columbia  Gas  &  Elec 

Columbus  Electric 

Com'w'th  P,  Ry  &  Lt 
Connecticut  Power  C  . 
Consiun  Pow  (Mich) . 
Cumb  Co  P  &  Et  Co. 
Dayton  Pow  &  Lt  Co. 

Uecroit  Edison  Co 

Duluth-Sup  Trac  Co. 
D  uquesne  Lt  Co  subsid 

light  &  power  cos 
E  St  L  &  Suburban  Co 
East  Sh  G  &  E  Subsid 
Eastern  Texas  El  Co 
Edis  El  111  Co  of  Brock 
Elec  Lt  &  Pow  of  Ab- 
ington  &  Rockland. 
El  Paso  Electric  Co.. 
Erie  Lt  Co  &  Subsid.  . 
Fall  River  Gas  Works 
Federal  Light  &.  Trac. 
Ft  Worth  P  &  Lt  Co. 
Galv-Hous  Elec  Co.. 
General  Gas  &  El  Co. 
Georgia  Lt  Pow  &  Rys 
Great  West  Pow  Sys. 

ilarrisburg  Ry  Co 

Havana  Elec  Ry  &  Lt 
Haverhill  Gas  Lt  C:!o_ 
Honolulu  R  T  &  Land 
llougliton  ('o  El  LtCo 

Houghton  ('oTrac 

Hudson  <fe  Manhattan 
Uunting'n  Dev&G  Co 

Idaho  Power  Co 

(/Illinois  Traction 

Interboro  Rap  Tran— 

Total  system 

Keokuk  Electric  Co.. 
Kuysl  'jiic  '1  elc[>  (;() 
Key  We.st  Electric  Co 
Lake  Shore  Elec  Ry  . 
Long  Island  Elec  Co 
Lowell  Elec  Lt  Corp 
Manliat  Bdge  3c  Line 
Manh  &  Queens  (Kec 
Metropol'n  Edison  Co 
Mi.ss  River  Power  (^o 
Munic  Serv  Co  &  sub_ 
Nashville  Ry  &  Lt  Co 
Nebraska  Pow  (^o._ 
Nevada-Calif  El  Corp 
New  England  Power. 
New  Jersey  Pow  &  Lt 
N(V.pN&  H  UyCfi.  I'. 
New  York  Dock  Co.. 
N  Y  &  Long  Island  _ 
N  Y  &  Qu(!enK  ('ounty 

ft  N   Y    Railways: 

l>  KIghth    Aviinue    . 
ft  Ninth   Av(^nu(i 
No  (;ai()  I'lih  .Serv  ('o 
Norn  Ohio  lOlec  (Jorp 
North  w Ohio  Ry&  I ■(;<) 
North  Texas  El<;c  ("o. 
Ocean   Electric  Co 
I'acific  I'ow  «i,  I;t  (!o 
I'adiicah  ICIec-tric  Co 
l'<!nn(!cntLt&r&Hiib 
I'eiinsylv  IJtII  Hysteiii 
Phllad(!lj)hla   <!o    and 
HubHid  Nat  Gas  (!oh 


Latest  Gross  Earnings. 


Month. 


May 
May 
May 
April 
A  pril 
May 
May 
May 
May 
May 
May 

March 

April 

April 

April 

April 

April 

April 

AprU 

May 

May 

April 

May 

April 

April 

April 

May 

May 

May 

May 

May 

May 

April 

May 

May 

May 

May 
April 
April 
May 
May 

May 
May 
April 
May 
April 
Mav 
May 
May 
April 
Mav 
April 
April 
May 
May 
May 
May 
May 
April 
May 
May 

Mav 

May 

iVI.-iy 

May 

April 

April 

May 

April 

April 

May 

May 

March 

April 

May 

May 

May 

May 

Ajiril 

May 

April 

Aj)ril 

April 

April 

Aj)iil 

May 
Mav 
May 


Ai)ril 
May 
Ma,v 
Ajirll 
ay 

May 


Current     Previous 
Year.        Year. 


369,353 

365.2.58 

205,0:!(; 

17,980 

111,697 

2862,358 

48,328 

57,019 

67,560 

280„530 

14462000 


9.57 

6 

217 

5 

350 

68 

1873 

207 

52 

42 

112 

1198 

77 

77 

59 

80 

1197 

139 

2558 

116 

1130 

252 

327 

1751 

146 


207 
193 
165 
996 
,849 
,617 
,082 
,624 
,551 
,084 
,798 
,111 
192 
,640 
090 
234 


,348 


,789 
024 
,575 
,990 

,889 
940 


364,450 

333,449 

153.851 

17,396 

98,474 

2647,592 

38,236 

63,442 

53,463 

248,099 

10985000 

849,189 

6,876 

197,301 

5,994 

526,958 

..57,896 

1776,021 

1.56,328 

50,607 

38,087 

111,093 

2219,330 

77,661 

05,082 

57,094 

,_„.   91,071 

,409  11.39,390 


127,373 


,384  2438,654 


1301.904 

321,944 

43,038 

142,502 

103,151 

25,639 

194,255 

82.069 

84,648 

392,310 

207,046 

318,013 

911,699 

1.3't,497 

591,093 

138,006 

1062.636 

41,9.33 

80,355 

37,669 

17,9.50 

881,451 

103,212 

199,034 

1332,210 

47.30,491 

.30,405 

1  15.171 

21,867 

205,. 57  5 

28,142 

92,2.58 

24  ,,557 

28,240 

215,019 

233,222 

209  210 

319,178 

235,906 

232.714 

423.504 

36,175 

215.521 

487.449 

40,722 

102,477 

794,044 

104.1  19 

47.891 

92.101 

620.3  .'■. 

30.937 

303.362 

15.. SO  5 

238..5.'-.0 

41,149 

190,8,'-)0 

183,518 


120.948 

1097,713 

239,901 

284,271 

1669.922 

161.373 

1098.983 

300.067 

38.564 

127,686 

110,976 

24,465 

152,988 

102,3.34 

68,913 

369.612 

168.716 

334.843 

885,285 

137,6'.-'8 

446,879 

142,745 

965.734 

34.335 

70.204 

37.352 

23„5;« 

802,784 

136.871 

196,2,57 

1188,899 


4,597 

27 

14  1 

22 

273 

25 

94 

23 

22 

219 

238 

197 

315 

225 

2.50 

472 

33 

209 

465 

43 

97 

718 

85 

34 

83 

1009 

32 

3:i  1 , 

12, 

204 , 

37, 

180. 

102, 


Jan.  1  to  Latest  Deat. 


Current       Previous 
Year.  Year. 


,930.322 

.'l55".379 
71,743 
469,010 
,188,278 
234,0,57 
300,077 
3.57,889 
,422,720 
,942,000 


2,664,937 

24,281 

794,1.54 

19,926 

1,463,968 
279,414 

7,190,069 
636,086 
203,536 
210,853 
447,313 

7,143,786 
336,148 
3.58,270 
232,909 


6,805.308 

713.114 

13,282,785 

601,486 

6,039,552 

1,0.58.719 

1,790,691 

9,896.183 

756.6-24 

7.062.257 

1.375,019 

168,325 

717,394 

521,076 


134,703 
952,670 
386,841 
394,864 

1,684,241 
890,029 

1,. 557, 270 

4,704,450 
.577,234 

3,0,52,9.34 
500.904 

4,241.013 
203,707 
,382,091 
239,200 
123,412 

4,343.180 
400,023 
862,561 

9,211,294 


S 
1,839,3.57 

"920".  8.3.5 

.54,7.38 

.375,646 

12,280,584 

190.134 

288,547 

261,874 

1,314,6.34 

50,166,000 

2,401,38.5 

27,032 

726,510 

18,939 

1,977,063 
274,991 

6,861,787 
574,482 
236,666 
197,900 
432,639 
10,606,0,56 
307,045 
276.514 
217,956 


6,467,439 

653,416 
12,574.060 

600,2.58 
5,715.383 

940,752 
1,549.434 
8.701.199 

S09  054 

6.080.740 

1,338,745 

159,712 

625,341 

565,976 


133,776 
762,984 
424,155 
341,593 

1,552,585 
811,071 

1,434,904 

4,344,858 
564.879 

2.317,186 
563.016 

3,641,076 
183,593 
339,731 
214,8.50 
136,947 

3,468.496 
.538,712 
823,690 

8,386,023 


,479  23 

,519 

.3-:! 

,851 

,799 

,261 

,395 

,260 

,283 

,273 

.349 

.105 

,110 

,3'/!9 

.0,58 

.459 

.173 

.<180 

,171 

,018 

,131 

,833 

,345 

,.581 

,038 

.513 

,263 

,347 

,798 

,110 

267 

835 

,840 


,675,145 

149,369 

7'>:^.3'i7 

115.248 

816.064 

97,487 

487,1.58 

93,690 

102,920 

,113,401 

,146,660 

6.57,835 

,283,371 

,310,291 

.222.024 

.1.59.655 

185,563] 

II'.'  I  '•-t  I 

,,587,909 

169,492 

.382,333 

,,504,6.54 

381,8,56 

177,898 

404,519 

,717.278 

177,098 

,51)4,856 

48.993 

171.102 

218,423 

780,, 537 

025, 308 1 


22,980,332 

136,239 

717.S21 

107,330 

995,044 

82,819 

512,777 

85,708 

75,926 

1,102,249 

1,050,:^89 

592.332 

1,220,313 

1,169,219 

1.142,420 

2,273.90.5 

172,626 

l.o:!().o.i3 

2,270,824 

137,174 

330,687 

2,511,8.51 

268,9:^7 

88,905 

406,490 

4,705,142 

1  18,347 

1„579,825 

41,602 

1,007,920 

198,511 

721.280 

851,805 


758,375  1135,510  5,019,170  7,2;iO,886 
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LulMl  Qroiu  naming*. 

Jun.  1  to  Lale»t  liute. 

.Vum«  u>'  Road 

ur  Coinpuny. 

CurrurU 

Prtvious 

Current 

Prttioua 

Month. 

Year. 

V  vur 

»  ear 

Yeiir 

S 

t 

% 

% 

HhiUdelphU  oil  Co.. 

May 

94.020 

161.121 

598,230 

822.527 

Huil*&  (^   »^  i'  ^tiirti 

May 

1  J   U.l.i 

.  2  hOi 

.12.;  J,  1/ 

^W.i.llJl) 

Philit  Km.  'r.ai.  11  c. 

May 

.di'.i   IH 

3379  il.i 

17  9S7  696 

15  175  733 

p...pl..,..l  .,;u.At'oli.<- 

May 

^9■i.■M^o 

209.0*il'    1  .5r,9,.304 

1.0.38.915 

1                       US.  I'fol April 

*27,747 

738,752 

3.399.221 

2.058,007 

1                       K   ilwjtv-     ^uriU 

1  1  7  117  •• 

1  10  91  ) 

Ul)  H8.5 

316  9M 

1                                        M.iy 

79(1  ■        "  -■!  h:u 

1,3.'.9,.5.58 

4,173,()«H 

1.                                           1  ly 

2til                    1   r,r,i      l,JJ."),l.il 

1,218,344 

i,. -  1     '          i.iy 

HOJ  '           ;.  ,  l,y»J2 

HahmouU  1.1  Jt  UU       .\ittil 
KiitUiiMl  l.t  A   f'ownr   l.Nfuy 

«2,_'»jM 

61,821 

2.50.121 

183,803 

4.3,707 

43.700 

226.036 

206,0.55 

S  .     '      ■                ■«.    K\m    Muy 

S.'i.O?.') 

56.550 

319.611 

290,083 

>                             .i            \lj.y 

13,951 

11,245 

83,277 

62,0.3t) 

M.                                         Vpril 

78,36.5 

B9,057 

281,159 

191,068 

1 1  111  .11  ii'i  1  ri'iKu  < 'i> 

May 

3  97 « 

31. '3 

16  .538 

1,)  013 

Sitirru  I'ai-ific  Kltfc  <'i> 

May 

74,S37 

63,413 

347,475 

324.069 

.SciLilhirii  ( ';tl  Kitiwm 

May 

150S,277 

1190,532 

6,280,377 

4,780,739 

South  Ciii  I'uVVMr  t'o- 

May 

59.7.57 

53,683 

'raniii.t   KUctiii-  1  'o 

May 

110,342 

48,889 

728.112 

555.408 

TeuutwstK)  I'liwiT  ('i>. 

April 

201.323!    19fi.923 

826.106 

777.466 

Teun  Ky.  Lt  A  I'ower 

April 
Nlay 

554..580i   544,139 

2.220,621 

2.102,017 

Ti^xas  I'ow  .Si  l.t  <'ii 

3.53,973'    338.309 

2.068.413 

1.716  602 

'riiiril  Avenue  .^u^terii 

May 

1221, OtiO  1102.179     ,5, .531, 782 

4,601.845 

Twiu  t'ity  Hap  Trau. 
United  Cia-r.  i  Kl  ('(irij 

Aurll 
Nlay 

I14rt,««9  1017,813    4.717.181 

4,135.037 

1000,199;   949.907     5,3  11.382 

5,062.836 

lUah  Power  &,  l-iglit . 

.May 

523.410 

482,7H9i    2. 822.286 

2.710.954 

Utah  Sei'uritie«  Cori), 

May 

075.S3(i 

633.229,    3,ti09.799 

3.442.702 

Veiiiioul  llyilro-Klec 

May 

35.H55 

39,26.5 

209. .567 

222,439 

Vlrtsiuia  Uy  •&  I'ower. 

April 

840.991 

780.363 

3.419.192 

3.111.072 

Wiiuii|>e«  Klerirli"  Ky 

March 

501  ti24 

456.914 

1. 187. .578 

1,400.625 

^  ouiit;;>to»ii  A  Ohio    May 

43.334'      220.270 

a  The  Brooklyn  tMty  Kll.  Is  no  loniter  i)urt  of  the  lirooklyn  UapKt  Transit 
System.  th»  receiver  of  the  lirooklyu  lluights  KK.  Co.  havlnK.  with  Ihf 
ap  proval  of  the  ('oiirt.  declined  to  continue  payment,  of  the  rental:  therefore, 
Biuce  Oct  18  1919.  the  Brooklyn  City  KK.  has  been  operated  by  Its  owuerN 
6  The  Eighth  .\venue  anil  Ninth  Avenue  KK.  ronip.iiiii'H  went  foriiierl.v 
leased  to  the  New  York  KailwayN  Co..  but  these  leascis  were  lerniiii.'kled  on 
July  1 1  1919.  res|i' ctlvely .  since  which  dates  these  roadH  have  been  operated 
■eparately  c  Includes  Milwaukee  Light.  Heat  and  Traction  C^o  d  In- 
cludes all  sources  e  Includes  consilluent  or  sutisidlary  companies. 
/  Earnings  given  in  mllreis.  fj  Siibsiillnry  cos.  only,  h  Includes  Tennestiee 
Kallway.  Light  &  I'ower  Co..  the  Nii,>.hville  Kailway  A  Light  V.o..  the 
Tenneasee  Power  <'o.  and  the  Chattanooga  Kailway  &  Light  Co.  t  Includes 
both  subway  and  elevated  lloea.  j  Of  Ablugton  &  Rockland  (Mass.) 
k  Given  In  pesetas 


Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— Thp  i'ollo\viii}j;  tiibli'  jiivcs  the  ivturiis  ol'  ELKC'TIiK" 
raihvay  and  otluT  public  utility  jjross  and  lU'l  earnings  with 
charges  and  surplus  reported  this  week: 


-Gross  Earnings- 


Cotupanies. 


Current        Previous 
Year.  Year. 

American  Pow  &  Lt  Co  (sub- 
sidiary cos  only) May   1,957,013     1,641.315 

June  1  '20  to  Nlay  31  '21 -.23,992,814   18.091,649 

Southwe.stern  Pow  &  Lt  Co 

(subsidiary  cos  only)-May      790.598 
June  1   20  to  May  31  '21.10.398,364 


Net  Earnings 

Current        Previous 


Gross 
Earnings. 


Binghamton  Light.  May 
Heat  &  Power  Co 

12  mos  ending  May  31  [ 

General  Gas  &  Elec  May 
Co  &  Subsid  Cos 
12  mos  ending  May  31 

Metro  Edison  Co     May 
12  mos  ending  May  31 

New  England  Pow    May 
System 
12  mos  ending  May  31 

New  Jersey  Pow  &  May 
Light  Co 
12  mos  ending  May  31 

Northwestern  Ohio  May 
Ry  &  Power  Co 
12  mos  ending  May  31 

Pennsylv  Util  Co      May 
&  Subsidiary  Cos 
12  mos  ending  May  31 

Reading  Transit  &   May 
Light  Co 
12  mos  ending  May  31 

Republic  Ry  &  Lt      May 


epu 
Co 


12  mos  ending  May  31 

Rutland  Ky.  Lt  &     May 
Power  Co 
12  mos  ending  May  31 

Sandusky  Gas  &       May 
Electric  Co 
12  mos  ending  May  31 

Sayre  Electric  Co     May 
12  mos  ending  May  31 

Southern  Calif  May' 

Edison  Co 
12  mos  ending  May  31 

*  Southern  Calif       May 
Edison 
5  mos  ending  May  31 

Vermont  Hydro-       May 
Electric  Co 
12  mos  ending  May  31 


'21 

20 

21 

20 

'21 

'20 

21  11 

20 

'21 

20 

21     2 

20    2 

'21 

'20 

'21     5 

'20    4 

'21 

'20 

'21 

'20 

'21 

'20 

'21 

'20 

'21 

'20 

'21     2. 

'20    1, 

'21 

'20 

•21     3. 

'20    2. 

'21 

'20 

'21    8 

'20    7, 

•21 

'20 

'21 

'20 

'21 

'20 

'21 
•20 

'21 

20 

21 

20 

21 


1 
•20     1 
■21  16 
■20  11 
•21     1 
•20     1 
21     5 
'20    4 
'21 
■20 
■21 
•20 


67.560 
.53,463 
850,388 
569,222 
911.699 
885,285 
,724,165 

215,019 

219,273 

,820,982 

,444.793 

423,504 

472,4.59 

.842.193 

,973,703 

36,175 

33,173 

478,055 

381.218 

36,937 

32.263 

-195.866 

385.143 

183.518 

162.840 

473.627 

947,0.54 

261.980 

271.551 

0,33.362 

839,392 

602,005 

633,962 

.373,997 

051.679 

43,707 

43,799 

586.478 

513,045 

55,075 

56,550 

772,777 

624,289 

13,954 

11,245 

192,037 

142,3.57 

,508,277 

,190, .532 

.147.535 

,430,785 

,379,671 

.062.377 

664.409 

,170,079 

35,855 

.39,265 

557,607 

538,166 


700,686 
7,411.179 

Net  after 

Taxes. 

S 

21,651 

10,761 

1222,524 

1179.973 

250.373 

182,470 

z2,806,371 


Year. 

S 

671.866 
7.845,050 

318,196 
3.723.553 

Fixed 
Charges. 

$ 


Year. 

$ 

.578,691 
6,902,888 

265,484 
2,959.243 

Balance . 
Surplus. 


123.740 
99.234 


98,784 
80,739 


1.956,275        850,906 


81,807 

69.400 

1931.715 

Z955.366 

1.54.677 

150.108 

1.753.989 

1.517.783 

10.811 

9.406 

1155.849 

1138.818 

2.591 

1.351 

174,829 

Z61.921 

.54.578 

34.384 

1604.81 3 

1578.135 

29.933 

21.433 

1264,594 

1357.012 

1164,922 

a-160.989 

3-2.043.806 

J2.013.424 

9,858 

8,978 

Jl30,352 

j:153,215 

18,067 

4,854 

1147,911 

J88,243 

2,478 

—227 

.T39.867 

j-37,973 

951,453 

7.53.942 

9.290,135 

6,352.549 

j-951.453 

J-7.53,942 

.r3, 8 1 6,. 583 

.r2,7(>0,660 

14.136 

17,819 

r205,476 

j21  1,579 


.591 ,558 
521.984 
73.972 
66.904 
957. H24 
767.349 


75.398 
75.211 


68,742 
68,924 


4.'i5,229 
412,030 


89,786 

145,199 

163,315 

119,903 

1,740,047 

1.400.584 


98.644 
104,392 


75,946 
53,615 


22.605 

20.9(i3 

347.401 

2.56.433 

3.344.104 

3.040.435 

347.400 

256.433 

1.438.070 

1,256,383 


341,157 
433,382 
80.705 
83.204 
896.165 
750.434 


80.451 
63,607 


6,087 
-7,002 


169,. 584 
166,105 


174,808 
211.813 
1,607 
41,086 
303,759 
612,840 


31,708 
48,823 


71,965 
34,628 


17,262 

17,010 

604,052 

497, ,509 

5,946.031 

3,312,114 

601,053 

497. ,509 

2,378,513 

1.504.277 


115.175 
83.276 


90,301 
128,303 


■ Jfutt — 

1031.  1920. 

»  S 

lluton  Huu  !o  lilsB  Co — 

May  48,338  3S,23(i 

12   niu3  .515,111         418,3.51 

III  xk:itime  Val  Gas  A  lil  Co— 

•M-y  2S0,.V«)         248.(»!»9 

12    nioi  3,3<4,9«4     2,1H'.I.172 

<'!i|)t^  llrcluii  KIttO  Co,   Ltd- 

Mi.y  .52. .551  .5(I.IUI7 

12    iiiot  678,878         588,894 

Ceiitr.  I  MUs  Val  Klur  Co - 

May  42.9S4  38.087 

12    111(11 603.931         457,6411 

('<iliiiiiliu.j    I'Iqc    i'o 

.M:u'  139.348  127, .373 

12    iu»i  l.H()7.0.Tl      1.457.034 

Coiiiiui'tii'Ut  Power  Co 

May     -  11(1,789         I20,94,S 

12    liic.i  I.474.N28      1.3,'',8,yS7 

K.isterii  Texai  ICIeir  Co 

May  142, .502         127,686 

12    riio4  1,711,296     1,475, .508 

KdlHon  Kluo  111  (^o  of  liroekton 

.May     103.151  110.976 

12    II101 1,257.800     1,214,578 

i;i   Paso   Klec  Co — 

May 194,255         1,52.988 

12    I1I03 2.121.316      1.710.6.59 

l.lee  l.t  &  P  Co  of  AhUlKtoti  Jk  Ho(  kliili 

May 25,639  24,4'i5 

12    iiioM 3.57.904         316.359 

I'ull  HIver  Gas  Works  Co— 

.May 84.648  68.913 

12   iiioa    ...       962.971         824.305 

Giilv  Houston    Klec    Co - 

May 318.013        334,843 

12    mos 3,931,320     3,315,9,50 

Ilaverhlll   Gan   LI   Co 

Muy 41.933  .■M.335 

12   mos 470.7,56        422.368 

lIi)Ui;hton  County  Kl  Lt  Co — 

May     37.669  37,3.52 

12    mos 596. .505         480.096 

Hmi(,'hton  County  True  Co — 

May 17,9.50  23. .533 

12   mos 308.886        307.893 

Keokuk  Elec  Co — 

May 30.405  27.519 

12    mos.'...       385,303         333.9,32 

Key  West  Flee  Co- 
May  21.867  22.851 
12    mOH.              267.930         240.292 

l.owdl  Klec  Lt  Cor[) — 

May 92,258  94,:'95 

12    mos.    ..    1,210,2.59     1,096,437 

Miss  Ulvor  Power  Co — 

.Mav  233,222         238,349 

12    mos 2,831,648     2, .545. 231 

North' Til  Texas  Klec  Co — 

May     303,362         331,347 

12   moj 3,930,682     3,691, 52(' 

Piiduciih  Klec  Co — 

MiiV     .     ...          41,140           37,269 
12    mos 503,480  

Piinet  Sd  Power  &  Lt  Co — 

M.iy 799.7S.^>        7S9.8.33 

12    mos 10.18(i.901     9.413.757 

SkTra  1  uciiii;-  Klec  Co-- 

May 74. ,537  03.413 

12   mos 802.651         747.755 

Tampa  EIhc  Co — 

Mav 140.342  115.848 

12   mos 1,579,375     1,375,727 

*  Includes  adjastmcnt  on  account  of 


VC    lll!(f 

1921 

* 

Tun:: — 

1920 

8 

i'wp    a/.  CI 
1021. 

(' 'III  rues-. 
1920. 

$ 

16,129 
1.56,080 

14.7)9 
163,721 

11,776 
104,042 

10.998 
121, .541 

80,876 
916,764 

69.341 
896,882 

52,952 
.592.901 

44,481 
59«,137 

11.387 
97.3h7 

8.413 
97,972 

5,660 
28,920 

2,847 
33,024 

11. .''49 
124.703 

9.700 
93.870 

7,880 
85,2.58 

6,920 
62.0.59 

76.. 538 
711,231 

17,646 
(vl3.192 

43,071 
315,519 

1 6,. 593 
264,246 

.50.334 
.583,415 

59, .561 
547,562 

30.393 
343.933 

39.940 
313,107 

47,411 
614.946 

40,609 
.574.350 

27.844 
399.742 

31,369 
417.469 

22.766 
328.505 

.30,830 
418,449 

21,097 
292,915 

28,468 
3.53,207 

67.843 
672.443 
d- 

2.0.57 
55,044 

r.0,194 
528.041 

55.949 
.545,226 

41,888 
432,670 

3, .578 
.57.789 

1,771 
45,200 

3,006 
,M),833 

19.. 54  3 
l.'7.161 

17.187 
220.228 

19,300 
K55,702 

17,183 
2 17,. 530 

84.694 
1.129.305 

104,9.50 
884.761 

48.944 
705.431 

69,644 
462.421 

10.637 
64.910 

3,. 55  4 
72,378 

9,779 
.58,074 

2,999 
63,905 

—211 
82.636 

9,414 
145,471 

—5,318 
20.277 

5,448 

98,788 

-2.9.53 
30,992 

5, 106 
69,418 

—7.515 
—23.420 

2.102 
22,074 

7.970 
81,387 

6.781 
57.222 

4.315 
44,2.50 

4,351 
28„569 

6,127 
S7,23(» 

9.151 
91.226 

4,2.53 
64.319 

7,178 
66,518 

27.225 
279,937 

•-4.017 
332.149 

27.216 
257.245 

22,340 
308,764 

173,712 
2,132.770 

185.862 
2.009.180 

69.258 
910.708 

86.613 
788,560 

107,321 
1,371,961 

129.206 
1.447. ,506 

81.933 
1.009.466 

104,344 
1,149,028 

10,110 
131.170 

10.898 

1.995 
48.259 

4.80S 

2.83,885 
4,2.''.6..570 

337.070 
3.814.824 

141.776 

2. 37.''. 882 

186,19'> 
1.998,3.5S 

38.165 
341.836 

29.778 
3.55.421 

31.836 
207. i44 

23.832 
283.54.5 

48.889 
.591.726 

40.095 
.542,985 

44.448 
540.178 

36.601 
488.105 

St    Louis  coni.-act. 

FINANCIAL  REPORTS. 


I  After  allowing  for  other  incoino  rocoivod. 
*  City  of  Los  Angeles  on  whulosale  basis. 


Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railway  and  miscellaneous  companies  which 
have  ijeen  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  eacdi  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
June  25.     The  next  will  appear  in  that  of  July  30. 

El  Paso  &  Southwestern  Co. 

{7th    Annual    Report — Year    ended    Dee.    31    1920.) 
President  T.  M.  Schumacher,  New  York  City,  June  1, 

wrote  in  substance: 

Operating  Results. — The  operating  revenues  for  1920  show  an  increase  of 
.§2.111.223.  or  16..54r^  over  1919.  _^.     . 

FreiKht  rcveinie  increased  $1,229,199.  or  12.31  <^.  This  increase  was 
brought  about  bv  increase  of  85.764.363  revenue  ton  miles,  and  al.so  by 
increase  in  freight  rates  granted  bv  the  Inter-State  (\munerce  Commis.sjon. 

Passenger  revenue  increased  .1508.429.  or  23.14<1  .  due  to  increase  of 
7  868  4.56  revenue  passenger  miles,  and  by  increase  in  passenger  rates. 

Mail  revenue  increased  $2.53.155.  or  394.57'";  .  This  increase  isaccouitted 
for  in  decision  of  the  Inter-State  Commerce  Coniinission  of  Dec.  23  1919. 
which  granted  increased  rate  for  this  transportation,  basing  same  on  a 
space  instead  of  a  wei.siht  basis,  also  due  to  the  fact  that  these  rates  were 
retroactive  to  Nov.    I    1916.  _     „„  „  . 

dpcnit'pg  Rf/(/().  This  ratio  for  the  year  1920  was  ,2.66<c  as  compartHt 
with  69.6:'',   for  1919.  ^  .  .  .-      .k 

Maint-'-'.'inc". — Charges  to  maintenance  of  way  antl  strtictiu-os.  tor  the 
ve"ir  1<120.  amounted  to  $2,835,948.  an  iii.-i-e;ise  of  So  15. ,505  over  1919. 
brought  alxiut  largely  bv  the  so-called  national  agreenvents,  ami  by  the 
heav'y  increase  in  wages  of  track  labor  granted  by  the  T.  S.  Railn>ad  l.alvr 
Uoarii  oflertive  May   1    1920.  ....        v  •  v,    . 

Considi ration  must  also  be  given  to  the  condition  in  which  the  property 
was  returned  to  vou  at  the  end  of  Federal  control  iKeb.  29  1920),  whu-  i 
has  made  it  ne>-cssary  to  expend  an  unusual  sum  in  order  to  place  the  track 
in  first-class  operating  conditit>n. 

The  principal  items  niakinw  up  this  ittcrease  are  as  toUows;  Supennten 
dence    S«39  9;)S;  roadwav  iuiunten;ui<-e.  '«29.'..27;  bridie-i.  trtvstltvs  and  cul 
verts  'S6'  096-  billast.  .$.5S.383:  trick  laying  a'ld  surfacing.  J22S.ori;  water 
stations    S106  520;  and  roadwav  buildings.  $34,719:  offset  in  'virt   by  the 
followini  credit  items:  Ties.  $161,933;  other  track  material.  $74.9o8;  and 
shops  and  euKinehouses.  $1S.197.  .  •     .       i    i     .%.     vv«v 

Oiiring  the  year  ISS.508  new  cross  ties  were  plactxl  m  track  in  the  wt»> 
of  renewals;  steel  rail  rt'placenients  amounted  to  42.61  track  miles. ^ 
Arcrage  AnMunts  Chargeil  to  Operating  Expen^is  I'or  Ai(!»n/t»i<i»icf  (>»'  Way  anil 
Struituna  per  Mite  of  RiHitl  Opiruttd. 
1912.      19i:  .    1914.    1915.      1916.      1917.      1918.      1»19.   ^V920. 
Per  mile -.-$9.58  $1,407  «961   $1.2,80  $1 .243  $l._224  $l^i78  $a.3as  $2...  5* 
<;:;,  op.  e-tp- 18.82     2418  19.59     2437     I9.ti9     17. '24     H»  41     2o...      2t>  >♦ 

The  weight  of  rail  in  the  991  ti  niiUvs  of  main  line  and  U-«nch<\s  vjn 
l)i'<-.  31  1920  whs:  On  2.56.58  miles.  9i)  UV'i  :  on  325  iniUw.  SO  SA  U**  .  on  a^S 
miles.   70  75  lbs.;   Ixdance  chiefly   ('il)-7lt  llw.  ...   ,    ^^, 

^lainlellalu■o^d■eMlli|M^velltcha^•^^Mvas$2.843.758.  an  lnciHV»seot  S.^l.VinU. 
due  to  tlu-  iialioiKil  a<i-t'iMUciits.  the  wage  Incrtvkse  ^ot1<vti\o  Ma.\  I  P,»ai»>. 
and  to  the  ci>iulition  of  enulpinont  at  the  cud  of  KtHUnol  wuttvl. 
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Tills  liitlcM-  I'ximiisi-  lias  iiol  yd  ln'i'ii  fully  i'crloct(^fl  In  1h(>  .ifcounls,  for 
Mid  i-ciiMin  lli;il  iipproxiiiiali'iy  S(i(>  cars  (lie  inajoi-ily  (iC  wlilch  had  liccri 
olT  the  Hill'  a  major  portion  of  tUo  ciillrc  pnrloil  of  l''c(li'ral  conlidl  liavc 
only  ruronlly  1)iv,'iiti  Io  <'Oino  back  t.i)  us  In  ipiantKics,  and  inosi  of  iln'in  arc- 
in    vi>ry    poor   condidoii. 

Averm/r   KrvvmUturc   per   ^fil<•   "f  Hixi'l   /'"'    Maiiilvnunvr   «( 
1012.      I0i;<-      1011.      H)ir..      M)l(i.      1017.      lOIH, 


iUliiiiinu'iit. 

1010.      10;^). 

.1f2.l()()  $2.7(17 

2N.M>     2fi.:t2 

f)  s((>('I  oil  lank  <.-ars  ol  lO.OOd 

r  a  total  of  $2:51  .H2.').     Tlioy 


Av.i).ni.$i.ioo  *i.2ti(i  *i.i:m  Si.ir.K  $i.-ir.s  .5i.:)HH  S2,.|(tt 
%  op..-x.2;i.r)(i    2i.7<i    2:<.i2    21.01    2:r()0    22.H7    2H.(ii 

A'cir  Th/x,  <Vcc.  In  Si'pl  1020  wi>  ordered 
KallonseapaeKv  each,  to  cost  .^H.OOl  per  unit 
were  all   delivered   in  .Ian.   and    l<'(>l)     1021. 

li'lye  llea\^  MlUado  typi'  fre'c^hl  loeiiniol  Ives  wei'e  sold  to  I  he  (ireat 
Northern  IO<|'ulpniinl  ("o.'and  (leliver<Ml  in  .Ian.  1020  for  a  lol;il  oC  $2r):{,4.'U), 
IxililK  <'iis(    plus   S'.I.OOI)   I'oi'  each    loeoiuotivc"  an<l   less   depriM-ial  ion. 

Adililiiiiis  and  liittrnncnls.  The  net  expendllures  for  road  and  e<iulp 
ment  ini  llie  \arious  linos  af?(n-e;caled  ?1 ,0  I:i.:i7  1 ,  viz.:  td.-IOf)  Federal  and 
$1  .();<(>. ,S(')7  i-orporate. 

Fi'd'Tdl  \'iiliialii)n.  —The  Director  of  V'alnation  of  the  lnt(!i-Stato  Coin 
nierce  Coinniisslon  sliliiiiiltcd.  011  March  21  1021.  a  cony  of  land  refiorl 
upon  (he  properly  of  (lie  svslem.  with  reciiu'sl  that  we  file  any  olijectioii 
ix'fon>  the  serviiiK  iiiion  lis  of  a  (enlat  i\(>  valiiat  ion  liy  lli<'  ("oin  mission  itself. 
Our  objections  and  criticisms  were  submitted  to  the  Coinnilssion  on  May  2K 
1021  and  we  hope  (o  submit  our  final  valuation  fiKurcs  of  all  jiroiierlies  by 
.lune  'M)    1021. 

Capitdl  Stink  Chanoc- — On  Jan.  11  1021  an  application  was  tiled  with  the 
Inter  State  Coninierce  Commission  reiiuestinj^  authority  for  chanpce  in  the 
pre.seni  authorized  cai)ital  stock  of  the  coinpanv  from  S:{.'),0()0.0()().  par 
value  $100  a  share,  of  which  Sl;2.'>.()0l).0()0  is  (Uitstandiim:,  Id  I  .OOO.OOO  shares 
of  no  liar  value  stock;  750,000  shares  of  no  par  \alue  stock  to  be  exchamied 
for  the  jiresenl  stock.  I?  shares  for  each  $100  sliare,  and  2.">0.000  shares  (o  be 
uni.ssiied  un(il  fiu'ther  order  of  the  board.      This  application  is  now  pending. 

Eiprcss  Coiilract .—Contract  was  entered  into  with  the  .\merican  Kailway 
Express  (^o..  effective  Sept.  1  1020.  snintinu  them  the  [irivilesre  of  opera  tint? 
over  the  li/ies  of  yoiir  company  until  midnight  Ain;.  ,SI  1025.  and  tli(>reafter 
until  the  expiration  of  four  months'  notice  in  writiUK  by  either  party,  such 
notice  not  to  ho  Riven  before  Aus.  'i  1  1 025:  Provided .  however,  this  company 
shall  have  the  ri>?ht.  on  not  less  than  six  months'  notice,  to  terminato  this 
afcroeinent   Feb.  28  1923. 

A  similar  uniform  contract  was  executed  by  other  railroads,  with  provision 
for  a  distribution  of  net  income  amoiiK  all  the  railroads  classified  under 
KOORraphical  groups.  It  is  not  possible  as  yot  to  make  any  definite  state- 
ment  as  ti)  advantaKos  or  disadvantages  of  this  contract. 

PuUmnn  Contriict.  — Our  contract  of  1906  with  the  Pullman  Co.  expired 
on  Feb.  1  1921 .  l)ut  we  are  still  operatins?  imder  its  ternts.  These  afford  us 
no  participation  in  the  profits  over  and  above  the  maximum  earnings  pro- 
\ided  in  the  contract.  An  effort  is  being  made  to  scciu-e  a  new  contract 
putting  us  on  the  same  more  advantageous  basis  as  other  lines. 


Schedule  of  Inreslmmts  Dec.  31   1920. 
.  Stocks  of  Affiliated  Cos.,  Tntai  Book  Value  $24,654,373 — 

Par  Value. 

Kl  Paso  *  Southwestern  RR.  Co $14,000,000 

El  Paso  &  Northeastern  Co 12.000,000 


1,000.000 
750.000 
400.000 

5,055,000 
50,000 
15,000 
69,000 


Book  Value. 
$14,000,000 
S.  000. 000 
1,500.000 
750.000 
404,373 

5,055,000 

47,. 500 

13,916 

.     69,000 


4,660,510 


Xacozari  Railroad  Co. 

Morenci  Southern  Ry.  Co 

Burro  Mountain  RR.  Co 

2.  Bonds  (Total  Book  Value.  $5,116,400)  — 

El  Paso  &  Southwestern  RR.Co      

New  Mexico  Rv.  &  Coal  Co.  1st  Consol.  &  Coll_  _ 
New  Mexico  Ry.  &  Coal  Co.,  1st  &  Coll 

3.  A^o/f.s— Cloudcroft   Co 

4.  Advances. — Alamagordo  &  Sacramento  Mt.  Rv. 
Co.,  $13,228:  Burro  Mtn.  RR..  $74,261:  Dawson 
Ry..  $918,982;  El  Paso  &  N.  E.  Rv..  $617. .594: 
E!  Paso  &  Rock  Island  Rv.,  $l,ol0.607;  El  Paso 
&  N.  E.  RR..  $258,276:  EI  Paso  &  S.  W.  RR.  of 
Texas.   SI. 437,562 

Total  investment  in  affiliated  companies $34,500,390 

.  Other  Inreslments  {Total Book  \'a/up.Sl,403,990)  — 

El  I'aso  Fair  A.ssociation  stock $1 ,000  1 

Tucson  Cornelia  &  Gila  Bend  RR.  Co.  stocK_-.         425.000  425.000 

U.    S.  Lilieiy  Loan  Converted 1,000,000  978,989 

Estimate  of  .*2, 492, 245  Believed  to  Be  Due  from  Director-General  of  Railroads 
as   per    Companij's    Books. 

[Books  have  l>een  kept  in  accordance  -ivith  instructions  of  RR.    Admin.] 

O)  Due  the  E.  Paso  &  Southwestern  Co..  $15.298.437 — 

Corporate  money  <x)Uected  by  the  Director-General .$3,302,463 

Standard  return  for  two  years  and  two  months 8,959.413 

Return  on  property  acqviircd  subseriuent  to  Jan.  1  1918 221, ,511 

Interest  on  moneys  due  the  (Corporation  by  the  Director-General        272.71,'5 

Accrued  depreciation  on  equipment 1.054,717 

Agents  and  conductors'  balance  Dec.  31  1917 412,196 

Road  property  and  exiuipment  retired  and  not  replaced 9.7'i  4fi6 

Balance,  material  and  supplies 747,523 

Other  items _  _        _  54  434 

(2)  Due  to  the  Director-General.  $14.410,272 — 

Money  paid  by  the  Director-General  for  account  of  company: 
(Liabilities as  of  Dec.  31  1917,  $4,067,597:  expenses  prior  to 

1917.  $288,166:  corporate  transactions.  $773,830) 

Additions  and  betterments  made  to  nroperty  by  Director-Gen  1. 

Interest  on  money  advanced  for  additions  and  betterments _,^ . . .  „- 

Payments  on  account  of  standard  return 6,449  100 

Agents'  and  conductors'  balance  Feb.  29  1920,  &c 90,1.55 

(3)  AddUiinal  Claims  of  Company ,  filed  Mar .  21  1921 ,  Angrega- 
ting  $1,601,080— 

Claim  af^count  change  in  standard  return $187,678 

Claims  for  failure  to  maintain  road  property  of  the  company 

during  Federal  control 583,872 

'nalm  for  failure  to  maintain  equinment  and  to  charge  to  oper- 
ating expenses  a  sufficient  sum  for  d<!preciation  of  etiuipment 
as  provided  in  Kwleral  contract 832.530 

OPERATING  STATISTICS  FOR  CALENDAR  YEARS. 


$5,129,594 
2.486,721 
2,54.702 


1920. 
Revenue  freight  tons...     4,692,401 
Rev.  fgt.  1  mile,  tons... 878. 102, 702 
Avge.  rev.  per  ton  per  mO. 01277  cts. 

Passengers   carried 496,845 

Pa«8.  carrifsfl  one  mile..  76.950,286 
Avge.  rev.  per  paasenger  $5.45 


1919.  1918.  1917. 

4„591,031  5,957,628  6.231,040 

792..338,339  1115720,117  1144.535, .531 

0.0126  cts.  0.0105  cts.  0.092  cts. 

4.54,697  433,432  ,5,30,134 

69.081,830  72,844,558     73,670.489 

.$4.83  $5.38  $4.43 


INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 
[Operated  by  U .  S.  RR.  Administration  from  Jan.  1  1918  to  Feb. 29  1920. 


1920. 

1 .028 

-$11,212,405 

-     2,705,267 

731 ,963 

222,978 

Operating  revenues.    .$14 ,872,614 
-Vialnt    ofway  &  struc-   $2,835,948 


Mileage 

Freight  revenue 
f'a,sw;ngf;r  revenue   "  1 ' 
Mail,  express,  &c 
Incidental  revenue 


JiJ'^^Jlh  "^  eqiiipmcjnt 
I  rfiffii:  f!xp(!ns«!s 

Transi)ortatlf)n  exVenww 
Mlfv.<:llaneous  operations 
GenfTal  expenses 
Transporfn  f'tr  invcst't 


2,843.7,58 
241,017 

4,219,0.57 

122,I9'I 

543,957 

387 


1919. 

1 .028 

$9,983,205 

2.196,8.38 

400,239 

181,108 

$12,761,391 

$2,290,443 

2.528,066 

120,726 

3,, 54  2,6,38 

95,245 

309,643 

Cr.Um 


1918.  1917. 

1  .028  1 .028 

$11,785,975  $10, .584, 191 

2,334,7,58  2,3.50,791 

529,744  510,7.57 

1.39,992  189,124 

$14,790,468  $13,634,863 

$I,4Hi.320  $1.2.58,632 


Opwating  expenses. .  .$I0.SO«,31« 

Net  revenue    .  - 

Railway  tax  atxTuals." 
linrj,]\fi:i\i>]i;  ry.  revenus 


•^Railway  oper.  inr;ome. 
Net  hire  of  equip- -C'r.  . . 

Net  Joint  facillii(-H 

Net  rnls»!<;ll    income i 


4,060.295 
$1.2.52.9.53 
741 

$2,812,601 

152.418 

73,739 

C'r.  18,726 


$8,886,443 

3.874.948 

$724,181 

778 

$3,149,989 

64.793 

89., 587 

2,194 


2.471  ,400 
155.628 

4,165,189 

87,774 

348,947 

t'r. 16,2.39 

$8,629,020 
6,161,448 


1.633,177 

249,781 

3,70(>,186 

88„505 

:i(;3 ,899 

CV.221 

.$7,299,9.59 
6,334,901 


f!omparison  for  this 
perlrid  not  available. 


Netfry.  op'T.  Income.   $2,910,006    $2,993,416 


INCOME  ACCOUNT  FOR   YEAR   1920. 


Italhvay  oper.  rev 
Uallway  oper.  exp 
Itallwa.v  tax  accruals 
Uncol.  railway  revs. 

Hallway  oper.  Inc.     883.700   1,000.908 
Net  rev.  miser,  oper. 6V.1 1 ,147     Cy.3,814 


Federal    (liiui  .I'ei iiid    .Sept.  I 
Control       Mar.  I  to  to 

.la H . <*i Feb    Aug.'M.      Dec .  .31. 

$  •$  $ 

;i,007.245  6.661.031    5.204  ,.'(39 

1,!»80,00('.    1. 988,0  10  3.838,272 

143,082   665,923   443,949 

457       «9      216 


921,902 
CV.480 


Total. 
% 

14.872.614 

I0.8()(l,;tl9 

1.2.52.9.54 

741 

2,812,601 
0.15,448 


Corporate 

Income 

for  Year. 

% 

ll.8(15,3<19 

8,826,31.', 

1.109,872 

286 

1,928,900 
Cr.4,:«)l 


Total  o[)er.  Income 

\iiii-  Oper .  hieoine: 

Hire  iKt .  cars,  (  -r.bal 

Kent  from  iMinlpin't. 

.loinl  facility  rc'iit 

Kental  for  li'.ise  of  road  to  U 
.Misccll.  rent  Income. 

Dividend    income 

Inc.  from  fund.  .secs_ 

Inc.    from    nnfiindod 

securs.  &  accounts 

Miscell.    income 


872,553   1,003,183      921,410     2,797.162     1.924,599 


.33.075  2,702  -    _    . 

37.697       126,098       101,434 
1,517  2,845  2,446 

.S.  Govt,  for  2  mos.  (!nd.  Ve 


7,389 

12, ,362 
247,894 


1 1  ..544 


721 
11 


>.065 


35 

268. 

6 

b.  29 

17, 


777 
228 
808 
'20 
210 


7,389 


829 
13 


13, 

247 


912 
918 


230,5;i3 
5,291 
089,185 
17,210 
251  ,875 
298. .500 

1 07,. 596 
24 


(a-oss  income 1,212,48 

1 1  ire  of  friught  cars — 

debit  balance 

Kent  for  epiipment.  12,971 

.loint  f.icility  rents. _  26,468 

Kent  for  leased  roads      

Misceli.  rents,  &C-..  3,592 
Maint.  of  inv.  org'n 


1,147.101    1.034,804     3,394.395     3,524.814 


48.600 
34.740 

'"414 


Misc.  income  charges 

Not  ry.  oper.  inc. 
Div.  approp.  of  inc. 


13 


47,126 
42,891 
19,340 

'"lie 

247766 


47.126  44,424 

101,462  91,491 

80,547  54,080 

1,948.8.59 

4.481  529 

40,357 

247.773  247,760 


.1,169,084  1,083,351       677„571     2,910,006 


1,097,314 
1,097,314 


BALANCE  SHEET  DECEMBER   31. 


Assets — • 
Inv.  In  road  &  eq.a  7 
Inv.  In  affil.  cos.: 

Stocks 

Bonds 

Notes  _ 

Advances 

Other  Investments 

Cash 

Special  deposits 

Traf.  &e.,bal.rec.. 
Bal.  from  agents  & 

conductors 

Misc.  acc'tsreceiv. 
Materials  &  supp. 
Int.  &  div.  receiv. 
Other  curr't  assets. 
Work,  fund  adv.. 
U.    S.    Govt.   def. 

assets  

Unadjusted  debits. 


1920. 

S 
47.5.414 

,654,37.3 
,116,406 

69,000 
,660,.'510 
403,990 
,666.398 

96,46.5 
671,556 

267,126 
804,648 
947,958 
126.375 
1.384 
3,350 

,793,557 
529,386 


1919. 

S 

7,124,715 

24,6.54,373 

5,116.406 

69,000 

4,316,6.52 

1.423,990 

1,209,016 

91,476 

73,174 


4,222,352 


126,375 

1,761 

607 

5,624,749 
480,205 


Linhiliiles— 

Capital  stock 25 

Traffic  &  car  ser- 
vice bal.  payable 
Audited  Acc'ts  and 

wages  payable.  _   1 
Misc.  acc'ts  pay'le.  3 
Olvs.  mat'd  unpaid 
Llab.  for  provident 

funds 

U.    S.    Govt.    det. 

liabilities 9 

Tax  liability 

Acer,  depr.,  equip.   1 
Other  unadj.  cred. 
Approp.  surp.  not 
specifically  inves- 
ted   6 

Profit  and  loss 9 


1920. 

% 
,000,000 

680,438 

,791,4.57 
,783,614 
.500,000 

32,110 

,1.58.. 594 
561,475 

,997,113 
,329.702 


1919. 

$ 

25,000,000 

83,884 

.50.093 

2,872,414 

.500,000 

24,689 

7,341.069 


1.842. -283 
492,820 


205,2.58 
248,134 


6,205,258 
10,122,341 


Total 59,287,896  54,534,856        Total 59.287,896  54,534,852 

a  This  item  represents  El  Paso  &  Southwestern  Co.  only. — V.  112,  p.  257. 

Norfolk  Southern  Railroad. 

{Wth  Annual  Report — Year  ended   Dec.   31    1920.) 

President  Joseph  H.  Young,  Norfolk,  Va.,  April  1, 
reported  in  substance: 

Results. — For  the  calendar  year  1920,  diu-ing  which  the  road  was  under 
Government  control  for  the  first  two  months,  and  operated  by  its  owners 
during  the  remaining  eight  months,  the  gross  income  was  $1,115,178,  made 
up  of  railway  operating  deficit  of  $,569,079  (for  the  10  months  ended  Dec.  31) 
and  non-operating  income  of  $1,684,257.  [This  latter  item,  embracing, 
with  other  miscellaneous  items,  the  compensation  from  the  U.S.  Railroad 
Administration  for  the  use  of  the  road  during  Jan.  and  Feb.  1920.  about 
$211,000,  and  the  guaranty,  $1,311,701,  for  the  half-year  ended  Aug.  31 
1920. — Ed.]  After  allowing  for  interest  on  bonds  and  other  deductions, 
there  was  a  deficit  for  the  year  of  $53,561,  against  a  surplus  of  $312,986  in 
1919. 

Federal  Guaranty. — For  six  months  beginning  March  1  1920  a  railway 
operating  income  was  guaranteed  your  company  under  the  Transportation 
Act  of  1920.  The  amount  found  necessary  to  make  good  this  guaranty 
was  $1,311,701.  Advances  on  accoiuit  of  operations  during  this  guaranty 
period  were  made  between  July  20  and  Nov.  6  1920,  aggregating  $700,000. 
and  final  payment  of  the  balance,  namely,  $611,701.  was  made  on  Jan.  29 
1921,  being  the  fir.st  final  settlement  made  by  the  Government  ivith  any 
road  for  the  amount  due  from  guaranty  period  operations. 

Effect  of  Federal  Control. — The  property  was  returned  to  your  company 
on  JNIarch  1  1920,  following  the  termination  of  Federal  control  with  the 
cost  of  all  materials  greatly  increased,  wages  out  of  all  proportion  to  reve- 
nues, and  burdensome  labor  rules,  and  traffic,  which  reprei^iented  years  of 
constructive  work,  in  a  large  measure  arbitrarily  diverted  to  other  lines. 
While  freight  rates  were  increased  25*^  and  passenger  rates  from  2'2C.  to 
3c.  per  mile,  effective  June  25  1918.  the  additional  revenues  resulting  from 
these  increases  f(>ll  far  short  of  meeting  these  increased  operating  expenses. 

A  comparison  of  the  years  of  1917  and  1919  shows  that  operating  revenues 
increased  $1,573,319,  or  31-35%,  while  operating  expenses  increased  $2,- 
7,54,273,  or  80%. 

Further  Increase  in  Wages,  &c. — On  July  25  1920  the  U.  S.  Labor  Board 
granted  further  wage  increases  to  all  employees,  retroiictivo  to  May  1  1920. 
This  recjuired  the  payment  of  apiiroximately  $240,000  in  back  wages  and 
further  in'Tcasod  our  payroll  approximately  $1,000,000  per  annum. 

The  lnter-St.ate  Commerce  Commission  in  July  1920  ordered  an  increase 
of  20",',  in  passenger  rates,  but  restric'ted  the  incre.ise  in  freight  rates  to  25%  . 
These  increases  were  made  effective  on  your  line  as  of  Aug.  26  1920.  except 
on  intrastate  freight  and  passenger  traffic  in  North  Carolina,  as  to  which 
they  Ijocame  cffe<-tive  Sept.  15  1920  and  March  16  1921,  re.spectively .  A 
statute  fixing  the  maximum  passenger  rate  at  3c.  per  mile  prevented  an 
increase  to  3.6c.  per  mile,  and  it  became  neces.sary  for  the  Commission  to 
issue  a  special  order  to  i)Ut  this  incr(!as(r  in  effect .  The  benefits  derived 
liav<!  not.  so  far,  bofin  such  as  to  offset  tin;  reduction  in  the  operating  income 
since  the  beginning  of  Federal  <-ontrol. 

Depression  in  Gineral  Business. — In  the  fall  of  1920  there  came  a  tide  of 
depression  in  business  conditions  to  (his  territory.  Tobacco,  one  of  the 
Iirinciiiiil  crops  in  North  Carolina,  which  in  1919  averag<'d  ,51c.  per  pound, 
sold  around  21  '-^c.:  thcjirice  of  cotton  droiiped  from  .38c.  to  ll'^c.  Cer 
tain  grades  of  tobacco  were  so  low  at  times  they  did  not  pay  the  fanners 
lh(!  a<-tu:il  cost  of  bringing  I  h(Mr  product  to  market.  Approximately 
120.000.000  |)ounds  of  tobacco  w.is  produced  in  North  Carolina  in  1920. 
which  was  an  iiu'iease  over  1919  crop  !)f  30';  and  an  increase  over  1915  of 
111%.  Th('  lecession  in  prices  of  the.se  two  crojis  had  a  very  depressing 
eff<ict  throughout    the  territory  travor.sed   by  your  line, 

ThroiKih  Trad'ie  .Arunuit  menl.  .\rrangeiiieiits  were  inad<^  with  the 
Southern  Kailwav  Co.,  effective  Aug.  i  1920.  for  (he  establlsliireiK  of 
(hroiigh  iviles  and  divisions  via  Cliarlotte,  whii-h  iil.iced  your  line  in  a  posi- 
tion to  handle  through  traffic-  Ix^l  ween  points  in  the  North  and  Northeast 
and  nc^arly  ,-11  the  territory  south,  southeast  and  southw<!st  of  Cliarlotte,  as 
w<  II  as  somc!  points  in  the  Centnil  West .  It  is  exiiecled  that  a  very  substan- 
tial increase  in   long  haul  traffic  will  result   from  this  ,irr;ingement . 

Neir  Line.  During  the  year  the  New  Iloll.ind  M  igginl)othani  AAIt. 
Vernon  KK.  Co.  began  the  construction  of  a  railroad  from  Wcnona.  N.  C., 
.1  point  on  tho  IJelhaven  Uranch.  t)  New  II  illaiid,  N.  C.,  on  Liike  Matta- 
inusk<^<!t,  34  mlhis.  This  road,  it  Is  expected,  will  be  <;()inplotc!d  within 
rive  fir  six  months. aiul  thi^  development  of  tho  territory  .sorvod  by  it  should 
be  of  Increasing  value  Io  your  pro))<^r(,v. 

hxtitslnal  'I'liiiks.      During  (he  year  21    new   trucks  wreii  constrnctod   to 
serve  industries  as  follows    Storagi^  wijr(4iiMis(',   I:  oil  t  inks,  3;  paving  con- 
tractors, ,'f:  i-oal  trcv^lles.  2:  limibc-r  and  logging  operations.  6;  brick  opera 
t  ions,  2;  tobacco  |)lants,  I :  agricultural  <levelopments.  2;  sand  pit.  1 .      More 
over,  II  cxtc^nHlons  of  existing  tracks  were  made  for  one  fish  .scraj)  and  oil 
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iiUut.  ; 


A- 

A, 
M 
F.. 
M 

y. 
u> 

W.I 

i  II 
21 
t)i 

I 
ye 
tu. 
6a 


[laviuti  i-uiitractiii's,  j  ;i^rii'aliur>tl  UuvttlupaienU,  5  utoragu  ware 

•ukI    I    liunl'ir    .lui   t.i_-.r:nr-'  .•(«  r  ,1  i..ii 

'  il  lottimgt:  moved  for 
I'JIO 

.  I ,      car 

luu^u  kj,U) a.5o,H5a 


loou  10 

30.615 
25,02 1 


•i    iill  foin  )   2  H(i:{  7t>»>   l.JK.MOO 

<  ihiLs  doi|l>li'il  (liiriiiK  lht,so  (en 

.1    fold;    iiiaiuif  t'l  urol    in-odiu'ts 

'  Uu   voUiliiu   of  I  <l  (<iiii(|s 

I  kI.      I'i'oilufts  of  wtiU-h 

.1    lontutKo    luovttd.    !',.> lid    only 

alihoiitrti  thu  volume  dttcreatied  during 


■111 

Uli- 

til 


'   '  I  lit   of  truffle  on 

I   ollittr   toniiaxi' 

1..1,      1  1  .       li   -     I .-  l-iiiUi  fiw  traiispor 

'v«  May  27  1920,  your  company  leased,  for  a  period  of  90 

..f  thu   nurhain  i   South  Carolina   HH  .  40  miles  In 

lo  your  linti  at    Durham,   N.   (".,  one  of  lliu  lur^;est 

III    that    Stale,      'rius    new   arranKeiiient    Is   expeeled, 

'liiutaii.  to  very  maleriullv  increase  the  antouut  of  tuniiage 

■  1  over  your  line,  espeeiiilly  its  western  end. 

I-Nnit,:i  .'.  ■(  l)iirui>{  1020  $15,000  Kirst  *  Kef.  MlKe  tninds  were  re 
deemed  through  the  sinking  fuml  and  $01 ,100  E(|uipmenl  Trust  Notes  were 
paid 

\  'I,   we  executed   Ktiuipment  'I'rust  ABreemeiit  No.   55, 

av  notes  issued  In  pa.\  ment  for  fifl  y  SM-toii  comjiosite 

Kill  '      M>ur  company  by  the  U.  H.  UK.  Administration. 

Til  ill    15  eiiu.il  annual  installments. 

;  iiful.-  'Vtiti    Interstate    Coiiiiin'rce    Commission 

has  app.ovid  mir  applii  allon  for  0'^  l-'ederal  loans  a;<','i  I'^itini?  ^:ili,0(IO, 
nIz.;  I  at  *l  1 1. 000  on  account  of  the  cost,  ^222. 000,  of  niiu  ii^.d  consiiliddt  d 
fr,....i,.  I  iiiiiiives  and  three  iit^w  switchint?  liH-oniol  ives.  <()i  .$21)0.000, 
ri'i  iiixiut  half  thit  cost  of  chun»;ini{  »?rade  and  aliKmneiU  on  parts 

of  I  Kalei^h  to  Charlotte,  N.  C.,  which,  when  completed,  will  Kive 

a  luaxuuum  operating  tirade  of  1'';   on  the  line  Ix'twecii  Kaleit?!'  and  Colon 
it)  place  of  an  exist  iiiK  _'  2'  ,   grade,  and  otherwise  imorovo  grades  and  ciir\'es. 

The  loan  of  SI  II, 000  is  to  lie  repaid  in  ten  annual  installments  of  .«;l  1,100 
each:  the  loan  of  $200,000  is  to  he  made  in  four  installments  of  $50,000 
each,  maturing  ten  veal's  from  the  making  thereof.  To  secure  these  loans 
the  company  has  deposited  with  the  Secretary  of  the  Treasury  $222,000 
First  Lien  0';  K<iuipiiienl  Trust  Notes,  duo  Oct.  22  lO.il.  and  has  af?reetl 
to  deposit  $,50,000  Kirst  &  Kefumliiig  Mtge.  H'l  Cold  Uonds.  due  1901.  for 
each  $50,000  of  the  $200,000  loan. 

B(]uil>meitt.—  The  following  additioital  equipment  was  received  during  the 
year:  Ui)  Kleven  used  locomotivi«  purchased  from  New  York  Central  RK. 
Co.;  (0)  three  new  Kaldwin  switching  locomotives;  (o  fifty  composite  gon 
dola  cars  allocated  by  V.  H.   KK.  Adniiiiislration:  ((/)  fifteen  used  I'ullman 
tourist  cars  for  conversion  into  passenger  train  cars. 

Rail. — During  the  year  38.14  miles  of  80-lb.  rail  was  laid  In  the  main  track, 
releasing  tiO-lb  rail.  Thirty-foiu'  miles  of  the  rail  so  released  was  sold  at  a 
prii'c  of  $,')S  per  gross  ton.  or  more  than  sufficient  to  pay  for  23  miles  of 
neavier  rail  purchased. 

The  eomparativo  operating  accounts  for  all  lines,  with 
statistics,  &c.,  was  in  V.  112,  p.  2078. 

(The  profit  and  loss  surplus  Dec.  31  1920  stood  at  $2,761,412.  after 
deducting  the  net  income  (deficit)  for  the  year  1920.  $53. ,561.  and  after 
crediting  sundry  items,  notably:  (a)  I'rofit  on  ptu-chase  of  First  it  Kefr. 
Mtge.  iTonds.  .$2.<.084:  (h)  profit  on  retirement  of  $160,000  lionds  of  .John  L. 
Rojjer  Lumber  (^o..  .$92,000;  (c)  U.  S.  Kailway  mail  pay.  $13,876;  (d)  profit 
ou  land  and  old  rail  sold.  $140.999.]— V.  112.  p.  2078.  2537. 

STATEMENT  OF  INCOME.  PROFIT  AND  LOSS.  FOR  YEAR  ENDED 
DECEMliER  31    1920. 

Steam.        Electric.  DurhamDiv.     Total. 
Revenue.  lOMos.Mar.  1-Dec.31 

Freight-- $4,137,062  $195,095  .$108,778  S4. 440. 936 

Pas.senger 1.503.232     238.564         1.643     1,743.4.39 

Mail 110.065  ,509      110.634 

Express 123.846         1.911       125.757 

Miscellaneous 160.133       23.653  514         184.299 


Total $6,034,338  S459.792  $110,935  $6,605,065 

'oint   facilities 5.337      5,337 


Total  operating  revenue -$6,039,675  $459,791  $110,935  $6,610,402 


Operating  Expenses — 

Maint.  of  way  and  structures $1,236,404  $80,457 

Maintenance  of  equipment 1.348.148  76.729 

Traffic  expenses -  165.856  5.753 

Transportation   expenses 3.351.667  240.377 

Miscellaneous  operations 2.567 

General  expenses-.. 324.985  17.551 


$70,788  $1,387,649 
4.471     1.429.34^ 


2.081 
31.372 

'""159 


173.690 

3.623.416 

2,.567 

342.695 


Total  operating  expenses $6,427,060  .$423,433  $108,871  $6.9.50.364 

Net  revenue  from  operation def$387.3S5     $36,358       $2,063def$3  tx.962 

Less — Railway  tax  accruals $209,416     $10,000      .$219,416 

Uncollectible  railway  revenue.  700      700 


Total-.. 


$210,116     $10,000 


.$220,116 


Net  operating  income-. 
Other  Income — 
Hire  of  equipment — Cr $841 ,585 


Joint  facility  rent  income 

Miscellaneous  rentals 

Misc.  non-operating  phys.  prop- 
Income  from  funded  secuinties__ 
Income  front  unfunded  secm'ities 

and   accoimts 

Income  from  sink,  reserve  funds- 

I  ncome  from  dividends 

Income  from  lease  of  road.  (incl. 

Fed.  comp.  2  mos.  to  Feb.  29)  - 

Miscellaneous  income 

Fed.  guar,  for  6  mos.  end.  Aug. 31 


13.270 
20.791 
10.108 
14.380 

35.021 
18. .3.39 
60.800 

211.145 

25 

1.300.515 


$1,515 


-.def$.597,501     $26,358       $2,063def$569,079 

$841,585 
13.270 
22.306 
10.107 
14.380 

35,120 
]S,3:«l 
60,800 

211,145 

25 

1.312.515 


$108 


12.000 


Total 


-$2,525,979     $13,515 


$108  .$2,539,602 


.--$1,928,478     $39,873 


Gross  income 

Deductions  from  Income — 
Hire  of  equipment — Dr $893,782 


Rent  of  ioint  facilities. 

Rent,  of  leased  lines 

Interest  on  funded  debt 

Interest  on  imfiuided  debt 

Amort,  of  disc,  on  fimded  debt-. 
Miscellaneous  income  charges 

Total... 


19.556 
76.866 
894.436 
20,494 
28.620 
33.725 

-$1,967,478 


$324 


$2,171  $1,970.-523 

$6,499  $900,281 

19.8SO 

49,782  126.648 

•    894.435 

20.491 

2S.620 

33.725 


$324     $56,281  $2,024,083 


Net  Income  (def.)  for  year  ended 

Dec. 31  1920 $,39.000sur$.39.5.->0     $54,109        .$,53,560 

PROFIT  &  LOSS  STATEMENT  FOR  YEARS  (John  L.  Roper  Lumber  Co.). 


Sales 

Cost  of  sales  (including  stumpage) 

Selling  and  general  expense 

Depreciation 


Profit  from  operation 

Add — Income  from  other  sources. 


Total  Income 

Deductions  from  income. 


1920. 
$1,670,747 
1,232.679 
217.9081 
133.960/ 

$86,199 
174,428 

$260,627 
133,196 


X1917. 
$1,780,.542 
1,772,844 


$7,697 
,56,290 

$63,987 
62,518 


Net  profit  cturied  to  surplus. 
X  Latest  available  flgtires. 


$127,430 


$1,469 


BALANCE 

1020. 

A  aattt  —  ji 
Road  &  e<|Ulp't     e30.5«7,5(i7  .30 
H«ul  ebt.  not  uaod 

111  oiienttloii    ...  1.14.342 

Leiueil  rull,  &e      .  1111,750 
Secuiilles  of  iiiiilur- 

Ivlii^' .^  oilier  cod  5.912,041     8 

luv,  luufril'duiM..  :i23.U51 

(■■anU 144, »80 

t>«liiM   with  triia..  «7,KkO 

Hliiklii^  fund 51U,3U0 

.Votes  rwiilvttble..  2015,170 

Mltii'ellaiii-ouii  . 

Tniffli-  bulaiii-e  reo.  13~5,0U1 

Hut    from  uiieiito..  122,518 

.VIuterlulH,    Ac 700.233 

Due  tJ.  S   (JoVt..  .syo,?**? 
l'lie.iitliii,''d    Uldfi't.  U4I),8«0 
Indiv,  ijt  no's  cur- 
rent assets 253.575 

Deferred  aanetJi. . .  1J<0,7I9 

U.H.(iov,(]ur.i>iitietH  1,580, U50     2, 
Other  deferred, Ac, 

Items. 164,032 


* 
151,655 

136.438 
114,515 

,03y,:i27 

318,494 

30.817 

74.345 

138.842 

613,279 

88,300 


SHEET  DECEMBER  31. 
1010 

LliatlUies-- 

Caiiltiil  stock 16, 

Funduil  ilulit  (see 
"Hy.  A  Indus." 
Hectlou) 19 

Truffle,  ic,  hals. 

Vuiicliers  A  wages. 

Niilew  payable 

Ml.wellaiieoiis  ac- 
counts payable. 

(N>U|ioiis  due  and 
unpaid 

Agenis'  diufls. 

Teiiiponiry    luaiis. 

Divs.  mat.  unpaid 

Accrued  Interest, 
rents.   iVc 

Taxes  ar(Tiied.  Ac. 

Deferred  A  iniiid- 
jiisted  accounts. 

Reserves . 

U.S.  Ciovcrnmcnt 
deferred  llabll's.  2. 

Surplus 2, 


000,480 


29,143 
230.014 

37,770 


Total 42.798.744  40.883.979 


1020. 
S 

000,000 


862.200 
113.123 
932.011 


0,220 

00,806 

47,379 

00,481 

10 

325,808 
920 

100,870 
170,064 

336,021 
701,412 


1019. 

S 

10,000,000 


10, 820,1)00 

14,.')30 

117 

609,784 

4,602 

74,346 


302,271 
20,500 

32,297 
10,810 

1 ,480,870 
2,641,244 


Total 


...42,798,744  40,883,070 


e  Includes  road,  $25,578,129,  and  etiulpmont,  $5,256,804,  less  deprecia- 
tion reserve,  $735,32S;  balance,  $4,521,476;  and  $487,962  general  expendi- 
tures.—V.  112,  p.  2537. 

Royal  Dutch  Petroleum  Company. 

(Report  for  Fiscal   Year  ending   Dec.  :jl    1920.) 
From  tho  Dutnh  report  (the  Eiif^lish  translation  not  yot 
being  ready  for  distribution)  tho  "Stoek  Exchange  Gazette" 
of  London  ha.s  compiled  tiie  following  statistics: 


TAXES  PAID  liV 


1915- 
1916- 
1917- 
1918- 
1919- 
1920. 


THE  COMl'ANY  AND  ITS  SlIliS.—IN  FLORINS. 

Taiatiim  in  Holland  Other 

(t  Dutch  Indies.  Countries. 

5.901.000  2,161,000 

14,982,000  5,020,000 

26.218.000  9.570.000 

30.733.000  17.140.000 

37.161.000  27.964,000 

38,724,000  41,421,000 

PRODUCTION  OF  CRUDE  OIL. 


Dutch  Indies  (.Tons) — 

South  Sumatra 

North   Sumatra 

Borneo 

.lava 

(^erain 


1920. 

.302,011 

194,340 

1,455,128 

311,677 

20.980 


1919. 

301.274 

176,703 

1,372,006 

235.S14 

7.120 


1918. 
283,651 
194,417 
999,174 
225,879 
3,. 5.54 


2.092,917       1,706,675 


71 .366 
277.300 
300.140 


Total. --- 2,284,136 

Oilier  Countries  [Tons) — 

Sarawak _         144,412 

Egypt  -. 149.901 

Rumania  (Astra  Romana) 327.891 

Venezuela 78 .570 

ilturrels) — 

North  .\inerica  (Roxana) 3,627,000 

California  (Shell) 6,164.800 

Mexico  (Tainpico-l'anilo  wells) 4.266.000 

It  will  be  noted  that  the  entire  Mexican  Kagle  production  is  not  included 
here,  but  it  is  announced  that  tho  total  production  of  the  companies  con- 
trolled by  the  combine  was  over  10.000.000  tons,  as  compared  with  7,000.000 
tons  in  1919  and  with  4,640.000  tons  in  1918.  Owing  to  the  new  export 
duty  a  reduction  in  the  output  from  Dutch  Indies  is  foreshadowed  (and 
the  s.tine  might  also  be  said  regarding  tho  Mexican  production — see  "Current 
Events"  above — Ed.   of  "Clironicle."!. 

The  repots  refers  to  the  decline  in  freight  rates  during  the  year  from 
250s.  to  40s.  per  ton.  and  mentioned  the  increase  of  the  tonnage  of  the 
combine's  fleet  from  544,669  tons  to  over  1,000.000  tons. 


84,342 
231,179 
238.  ()32 

42.500 

2.808.000 
6.703.295 
3.413,000 


RESULTS  FOR  CALENDAR 


1920. 


1919. 


(Ira  Florins) — 

Income 138,736.206  118.269.391 

Expenses,  taxes.  &c 9.285,842     18.169„508 

Profit 129,4.50.364  100,099.883 

Divs.  on  Pref.  shs.  (4%)  60.000  (iO.OOO 

Priority  shares  f4H%)     1,282.500 

Ordinary  shares  (6%).   19,243.620 


1.282.500 
12.829.080 


i  EARS. 
1918. 
96.677,145 
24,486.834 

72.190.311 

60.000 

1.282.500 

10.263.264 


1917. 

49.740,074 

5,366.505 

44.373.569 

60.000 

1,282,500 

5,131.632 


Surplus -.108,864,244 

Available  for  ord.  div. — 

93'-;  of  above  surplus-101,243,747 
6';  on  ord.  as  above.-    19,243,620 

Brought  forward 927 ,664 

Bonus  share  issue 3,472,312 

Coinmissaires"  proport'n     4,174.570 

129.061.913 

Amount  of  ord.  div 128.290.800 

Rate  per  cent (40%) 

Carried  forward 771.113 


85,928,303  60,584.547  37,899.437 


79.913.322 

12.829.080 

1.146.230 


56,343.629 

10.2(53.264 

737.715 


35.246,477 

5.131.632 

106.685 


3.257.132   2.223.382   1.305.978 

41.790.772 
41.053,056 
(48%) 
737,716 


69,  ,567, 990 
68.421.760 
(40%) 
927.664   1.146.230 


97.145.71)4 
96.218.100 

(45%) 


BALANCE  SHEETS  OF  DEC.  31. 


Liabililies- 
Share  capital. 


1920. 
Florins. 


1919. 
Florins. 


Assets — 


1920. 
Florins. 


1919. 
Florins. 


Preference  shares    1 .  500 .000 
Priority  shares-.  28.500.000 


.370,000,000  370,000,000 1  Unissued     6hare 


Unclaimed  dh's. 
do  on  prior- 
ity shares.. 
Due  to  creditors. 
Interc.^t  account 
Undistrib.  divs. 
Bonus  .shs.,  1918 
Reserve 


901.102 

281.309 

77.718.309 

2.61f).833 

927.064 

3.472.312 

28.350,220 


l,.')00.l)00t      capital 49.273.000  156,182.000 

28, .500, 000 1  Share    holdings. 
541.700       less  rcs'vc  (see 

below) 345.S57.405  208.279,306 

198,436    Cash 93,396.040     28.353.611 

44.095.694    Book    debts 154.556.418  185.023.406 

571.116    Dividend    prior- 
1.146.230       Ity  shiU-es 641,250  641.250 


31.726.574 


Profit  balance..  129.450.364  100.099.883 


Total  each  slde-643.724.113  578.370,633 


COMPANY'S  SHAREHOLDINGS  AT  DEC.  31  1920  AND  1919. 


£  &  $,  &C. 


-1920- 


Pet- 


Florins. 
180.000.000 


£9.()00,000=  115.200.000     £4,800.000= 
118.210.434  $20,120,925= 


26.121.528 
25.200.000 


Par  Value — 
Bataafsche  Co. 
-•Vnglo     Saxon 

roleum 

Shell  Co.  of  Califa. $47.284. 17 
Shell    Transport    & 

Trading  Co..  Ltd.   £2.176,794= 

.'Vsiatic  Pot.  Co £2,100,000== 

-Vstra  Romana 1019,247,800=^; 

Roxana  (ord.) $17,976,000= 

Roxana    (pref.) $840,000= 

Ozark  Pipe  Lino...   $8,268,960= 
Various 

Tot.ll  nominal  (par)  value 548,622,046 

'Reser\e  for  dlfforence  between  par 
value  and  book  value" 202,764,641 


£  &  $,  &c. 


-1919- 


£1.451,196= 

£2.100.000= 

4 .438 ,944  lei4 .623 .90(V-^ 

44 .940.000     $2 .247 .00lt= 

ssio.ooo-= 

8179.7l)l>  = 


2.100.000 
20,672.400 
11.738.740 


Florins. 
126. 000. two 

57.600.000 
50.302.312 

17.414.352 
35,200.(HK1 
2,219.472 
5.617.5tHl 
2.1 00. IHH) 
449. 4lH) 
2.495.740 

289.398.776 

81,U».410 

Balance  as  per  balance  .sheet 345.857.405  "  ><<»* 

The  roiiorl  of  the  company  s  ally,  tho  Shell  Transport   \    i  >>-. 

Ltd.  (.  L'2, 171), 79  I  of  who.se  capital  stock  is  owned  hy  tho  Uoyal  l><m  n  x  o.'i. 
is  cited   below. 

.\  pri\ss  disi)atch  from  IU)llaiid  on  .luly  5  1921  ioi>v)rted  tho  PHSsago  ny 
the  First  Dutch  Chamber  of  tho  bill  giving  the  liala\ia  t^il  I  o  ,  •>  sutv- 
sidiarv  of  tho  Koyal  Dutch  Co.,  a  eoiuplolo  mouopoh  of  tho  OJ.-tmbl  v>H 
rii'lds  on  the  Islanil  of  Sumatra.  notwithsiaiuUiit«  the  l>l^>t^)sls  vvf  the  .VijiW'' 


lean  liovornment  i.com\)aro  V.  1 12,  i>.  2268  to  J270K 


lP.».p.2420.  KVM. 


/ 


July  9  1021.] 
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The   "Shell"   Transport   &   Trading   Co.,    Ltd. 

{2:i(l  Annual  Re  port— Voir  ended   lire.  'M    V.YH).) 
Tho  shan^holdors  votcul  on  Jiilv  1  to  iiicniasi^  tlx;  mil  liori/.cd 
limit  of  Ordinary  stock  from  i'JO.OOO.OOO  to   CiO.OOO.OOO, 
but  it  is  cominoiily  und(M-stood  that  no  |)a,rl-  of  \\w  mm  wtock 
will  l)(i  issncul  in  t  lui  near  rutnrc 

The  dinv^tors  suhtnil-  liic  auditdd  accounts  for  l-ii(t  y(«:i,r 
1<)2(),  sayiufj:  in  brief: 

Ki'siiUs IncludliiK  Ih"  balaiico,    £1 ,2I2,r)LM  19.s    lOd     l)ri)iii;h(.  forward 

from  I'HO    IIkto  is  a  crwlH.  (o  llui  profit  aiul  loss  n<'c<)iiiit  of  rs,!)!  1  .lilil 
Doductlnit' iiianaKiiinonli,  inlorost.  liwal  and  otlior  <)xl)('iis(>s,   which  in  all 
ainoutit  to  £11  ''21   His    Od  ,  Ihoro  r(Miiaiiis  iS. 870,012   Is    Od    (o  l«i  c.uTiod 
to  thi>  halaiico'shcolr       From  this  amount  I'rofuroni-o  dlvidoiids  (,il)sorl)lii)J: 
£100.000)  and  Intorim dividends  (absorlMng  £1,932.129  12s.)  have  already 

Final  liiriiti'iuls. — After  payment  of  the  dividonds  distributed  tlioro 
remains  a  l)alanco  of  £().8S7,>,tl"2  12s  from  wliicli  I  lie  diroetors  recoTumoiid 
that  a  furl  her  and  final  dividend  for  the  year  1020  of  ,')S  per  shani  bo  i)ald 
on  July  5.  makiiiK  :i!)%  for  the  year  (as  for  some  years  past — Kdl,  and 
leaving  a  sum  of  £2.00(,r)88  12k.  to  be  carried  forward  to  the  current  year 
subleet  to  provision  for  excess  profits  duties  and  corporation  tax 

The  dividends  on  the  ordinary  shares  are  paid  free  of  income  tax. 

This  company's  profits  depend  on  the  dividends  declared  by  the  com- 
panies in  which'lt  is  a  shareholder,  and  it  is  on  this  basis  that  the  accounts 
are  presented  ,  . 

Drprcciation. — The  directors  are  satisfied  that  ample  provision  for 
depreciation  has  been  made  over  the  numerous  companies  in  which  they 
are  interested,  and  the  reports  received  from  them  enable  the  directors  to 
assure  the  shareholders  of  the  continued  prosperity  of  the  business 

.Vew  Chairn-dn  — With  great  regret  tlie  directors  announce  the  resignation 
of  Sir  Marcus  Samuel,  llart  ,  who  has  for  so  many  years  presided  over  the 
company  [the  now  Chairman  is  Hon.  Walter  II.  Samuel,  M  C. — Ed) 

AHieri  Cos  — The  representation  of  the  companj'  on  the  boards  of  the 
Anglo-Saxon  Petroleum  Co  .  Ltd  ,  and  the  Bataafsche  Petroleum  Maat^ 
schappij.  has  been  altered,  the  roprosontatives  on  the  board  of  the  former 
now  being  the  Hon  Walter  H.  Samuel.  Mr.  Samuel  Samuel,  M  P.,  and 
Sir  Robert  Waley  Cohen,  and  on  that  of  the  latter  the  Hon  Walter  H. 
Samuel.  Mr  W  Foot  Mitchell.  Mr.  R.  J.  Blacli,  Sir  Reginald  MacLeod, 
and  Brigadier-General  Drummond 

Xew  Directors. — On  the  invitation  of  the  directors,  Mr.  H.  Colijn.  Mr. 
A  S  Debcnham  and  Lt-Col.  Bertram  Abel  Smith,  D  S.O  ,  M.C.,  have 
joined  the  board  since  the  period  covered  by  the  Statement  of  accounts. 

[Comoare  Royal  Dutch  Petroleum  Co.  above  ] 

IXCOME  ACCOUNT  FOR   YEARS  ENDING  DEC.   .31. 

1920.     1919.     1918.     1917.     1916. 

£  £  £  £  £ 

Interest 486.439      189..383      121,700      119,094        92.119 

Di\idends 7.182.203  4.573,341  2,771,903  2,655,536  1,613,724 

Total    income 7.668,642  4,762,724  2,893,603  2,774,630  1,705,843 

Expenses 41,222        49,354  39,234        21.474  14,450 

Int.  on  loans 95,370  98,798 

Invest,    depreciation..      1,425        19,228  33,498 

Profit 7,627,420  4,713.370  2.852.944  2,6.38.058  1.. 5.59,097 

Pref.  div.   (5%) 100.000      100.000      100.000      100,000      100.000 

Ord.  div.  (35%) 6.762.453  4,507.625  2,813.927  1.749,911  1,429,015 

Balance 764.967      105,745    — 60.983      788.647        .30,082 

Brought    in 1.242,622  1.136.877  1.239.032      4.50.385      420,303 

Carried    forward 2.007,589  1.242,622  1,136877*1,239,032      450,385 

*  -\fter  allocating  £--tl.l72  to  reserve. 

"During  the  war  several  important  subsidiary  companies  were  giving  no 
revenue  to  the  parent  concerns,  but  were  emplojang  their  profits  in  develop- 
ment and  extensions.  Presumably  some  of  these  are  now  paying  dividends. 
and  there  is.  of  course,  the  enhanced  revenue  from  the  combine's  interest 
in  Mexican  Eagles." 

BALANCE  SHEET  DECEMBER  31. 

1920.  1919.  1918.  1917. 

Liabilities — •                                £  £  £  £ 

Capital 21,321.296  14.8.57,641  10.039,791  6,997,561 

Reserve.  &c 5,000,000  5,000,000  1.060.000  4,060.000 

.Subsidiary  cos'  acct -.._  ..  565,226 

Creditors 175,602  290,867  86,770  174,854 

Lnclatmed  dividends 19,762  .34.677  373,498  279.666 

Pref.  div.  accrued 25,000  25.000  25,000  25.000 

Profit  balance 8.770.042  5.750,247  3,9.50,804  2,988,443 

Total 35,311,702  25,958,432  15,-535,863  15.090,750 

J\  sscts — 

Property   (shares,   &c.). .16,588,461  12,0.36.905  11,019.820  9,510.859 

Debtors  and  loans 3.53,146  412,484  226.154  87,395 

Dividends  due 4,435,-331  4,635,614  1,387,525  2,349,477 

Investments 13,812,051  8,112,.506  2.764.923  3.037,526 

Cash 122,713  760,923  137,441  105,493 

Total .35,311,702     25,958,432     15, .535. 863     15.090.7.50 

"The  investments,  taken  at  market  price  or  under  on  Dec.  31.  include 
£4, 0.-)7.. 505  National  War  bonds.  £698.130  Victory  bonds.  £1,463,600 
Kxchefiuer  boncLs.  and  £7,375.592  British  Treasury  bills.  The  investments 
and  cash  amount  to  only  £2.6.53.698  less  than  the  shareholdings  and  while 
Lco*y?.  y^f"  ^^^  shareholdings  (at  cost  or  under)  have  increased  by  £5.- 
.'>68.f)41.  the  investments  and  ca.sh  have  been  increased  by  £11,032.399." 
—  V  .  112.  p.  2420. 

Dominion  Steel  Corporation. 

(Report  for  Year  Ending  March  31  1921). 
President  Roy  M.  Wolvin,  says  in  substance: 

,.  li'/'l. Price  Case. — "In  December  last  the  Exchequer  Court  handed  down 
its/ieci.sjon  in  the  case  of  the  Dominion  Iron  &  Steel  Co.  against  the  Crown, 
n '."'^I'^.^c'*"'"?  ^"  "**  P*'^  *'"'■  '■*''■'*  rolled  in  accordance  with  Orders-in-Coun- 
c  I  in  19IX  and  1919-  Settlement  had  not  been  completed  at  the  end  of  the 
fiscal  year. 

.Ship  f'late  Contract. — "After  about  eleven  months'  successful  operation, 
during  which  40.000  tons  of  excellent  plates  were  produced ,  the  Government, 
dbout^  -liui.  ]  'li^ided  to  rcKr-ind  the  contract  for  ship  plat«s  in  virtue  of  which 
tne  iJorninion  Iron  &  Steel  Co.  has  made  direct  expenditures  amounting  to 
over  .'<-•>. tjlHJ. 000.  and  had  undertaken  other  extensive  expenditures  for 
improvements  to  existing  plant  to  enable  them  to  carrv  out  the  contract 
auring  the  remainder  of  its  term.  On  Feb.  19  the  Government  gave  for- 
maj  notice  of  Ihf  rew:inding  of  the  contract  and  admitted  its  liability  to  the 
1^  .h/y  u  '"'=  <'<>"^''iu'ini'  damage.  A  claim  has  accordingly  be^n'entered 
compeni,ation  "*^         *"*  *"  "•"^a'"  ^n  award  fixing  the  amount  to  be  paid  as 

r,T,rJli':,'''!'^l"^'^''-  "'^  ^^''  f'^'"  '^"'"'  f'oming  at  a  time  when  there  was  no 

»M,.  ,  wJl  ■  .  '"/■"" ^•'•''.''  '.'^''  company's  slocks  of  raw  materials  into  market- 

^t../.i  an'Ji  /^  ."i     '"'^  "^'P'^'  "■'"  ^*ic  cause  of  much  embarrassment  to  both  the 
Hteei  ano  f:oal  companies. 

thU'^J'.'a!'  S'"'^''''^  ■'''f '  ('"rpwatlon.— "The  mmtt  Important  development  of 
fhLi  ;  J  ih^-y""^  'o  "■'P'^^K'^rnmicn  of  the  Interests  of  your  comiianv  with 
ItT  t'Ll^l^','^'',.^''''''''-'-.^'''-^  -^  ''""'  '■"  •  ''""  .  ='"'J  Halifax  Hhii.Vards. 
"(■•m^<T.„  fheformfrtion  of  the  lirltish  Kmpire  Steel  Corporation,  I>td, 
Ar.r  i  7  '  L'i'%.  "'■'  .""^  ornmriri  shareholders  at  a  g.meral  mee-ting  tield  on 
,/n-  ^.''u '/■'•  '■^ru'^  ratified  by  an  A.a  of  the  I^^glslalure  of  the  pr-ovlnc'e 
th,'-',  t  «/!>t  ul^'i  2'*i'.''"."r  '-'■'"  '•ommon  shares  of  this  corporation  and 
I'rUi  U  i-r^  it.  »,\'''x  ?  '■'"''  ']"  ■  ''"'••  f>'"'-^m"  vested  on  April  Ki,  in  the 
!n  ■  /i^/  "  1  '.  '  'oSfxyriHUm.  I.Ul..  ari.l  th.:  former  hol.lers  h(:<;,m,: 
7t,'r.J.yU,'''  "  ".V'^'""K"  '-ii'milatlve  7%  2d  I'r.'ferencr,  aii.l  CVimmon 
shares  of  that  corporation  (V.  112.  p.  1286.  1393     1402    1744)       P.v  these 

[het"r,,  Jl.';,Tf/.'Y.''T''''''V''''".'''"y  '"  '^•'-  'levelopmen't  and  operation  of 
their  irnrricnHe  coal  and  ore  dep'nlts  is  assured 

U.'ii'S'A'n.'"  ■^'/"'',"'l''!i!'"-.,   "^'P''"  •^'"  last' annual  meeting,   D.   H.   Mc- 

^L..      fC     ■  ^    "■  """"  *"'^  '"■'""  ''•  "'""•■  ""■'•"  eleetwl  directors  of  the 
C</rp'/rat.lon. 


"D.  II.  McDouKall,  Vlci)-I'n«i(leiit  of  lliltlnh  lOiiipIre  Steel  Clorporatlon, 
Ltd.,  has  been  ele<rled  Vlco-Priwldeiil  of  this  corporation,  as  well  uh  dlrwt^ip 
ami  Vlco-l'reHld(!nt  of  the  Dominion  Coal  Co.,  Ltd.,  and  I/he  Doinlnloii  Iron 
Si.  HUw\  (!o..   Ltd. 

('()(;/  Output.  "The  <|uantlty  of  coal  ralHOd  during  the  year,  although 
gri^aliT  than  the  oiilpul  of  tlie  i>rovloU8  year,  wan  reHtrlctou  by  condltionH 
which  liave  already  l)e<-n  noted. 

TOTAL   I'UOOUCTION   FHOM    ALL   COI.Lf LUI i:S   FOR   I'AST    Yi:AnS 

ENDINCI  MARCH  .'il   Uaiix). 
1920-21.  1919-20.  1918-19.  1917-18. 

3.,56:i,9.54  3„502,069  3,622,644  .3,781,615 

Steel  Works.'  "It  was  only  possible  to  operate  tlm  steel  works  up(m  a 
satisfactory  scal('  (liirlm;  alioiil  h.ilf  tlir^  year,  but  nolwithhtaiidliig  th<;  very 
moderate  operations  dur-ing  I  tie  remaiiidcM-  of  the  year,  tile  outjiut  (^OlIlI)ar(;8 
I'avorably   with   tli.il   of  th(^   rn'i'vlous  year. 

OUTPUT  OF  I'UINCIPAL   CLASSES   OF   IRON  AND   STEEL 
DURING  YEARS  ENDING  MARCH  31  (tons). 


1916-17. 
4,279,772 


1921, 

1920. 

Pig  iron 

207,078 

184,229 

Steel    ingots 

243, .565 

219,943 

Blooms  and  billets  for  sale 

68.994 

26,165 

7,486 

68,976 

Light   rails 

3,985 

3,319 

Wire  rods  for  sale 

65,8.53 

44,4:56 

H.ars                      .... 

2,207 

1,245 

Wire  *                  

23,122 

15,. 54  2 

Nails     &c                         

15,5.56 

12,386 

Plates                       

.38.894 

3,252 

manufacture  of  nails,  &c..  shown  on 

*  This  includes  wire  u.sed  in 

next  line. 

CON SOrj DATED  PROFIT  cfe  LOS.'i  ACrXJUNT  FOR  YEARS  END.  MARCH  .31. 

1920-21. 

1910-20. 

1918-19- 

1917-18. 

1916-17. 

$ 

-? 

$ 

S 

$ 

Notoarnlngs 7.212,7,50 

5, .532,-529 

8,768,0-54 

11,030,112 

12,907,874 

liepreciatlon.  &c 1,-583,662 

1,266,8.5.5 

l,-304,.322 

1,384,241 

1,8-50, .595 

Iiitorest 970.777 

1,004,0.59 

1,013,203 

1,064,209 

1,230,203 

Discount  on  bonds...        

326.909 

Pref.  div.  (eorp.) 420.000 

420 .666 

420,666 

4'2b,666 

420,000 

Pref.  (iiv.  (sub.) 560,000 

.560,000 

560,000 

560,000 

560,000 

Dividend  arrears -; 

3.50,000 

Common  dividend...  2,226.000  ( 

6)2,029,629(J 

>JlS)176.5373(4H)I444396 
3,705,094       6,157,264 

(1)320.977 

Balance,   surplus..   1,4.52,311 

251,984 

7,900,188 

Prev.  bal.,  surplus..  8,211.236 

7,959,251 

13,7.54,157 

6.038,182 

4,037,389 

Total 9,663,547 

Bond  discount 

Reserves 10,000,000 


8,211,235     17,459,251      12,195,447 


9.500,000 


11.937.577 
2.899.395 
3.000.000 


Profit&loss  surplus  19,663,547       8,211,235       7,959,251     12.195,447       6,038,182 


CONSOLIDATED    BALANCE    SHEET    MARCH    31. 


1921. 


1920. 


Assets —  S  $ 

Cost  of  properties 

ofconstit.cos..83,217,S35     79.861.902 
Inventories  of  sup 

plies,  &C-,  abt.ll 
Accts. receivable.  4 

Loan.  &c.,  int 

Employ's  bal.  on 

V;ct.  bd.subsc. 
Ca.,h,  sec.  loans,&c 
Prepaid  insur.,&c. 
Cash  with  trustees 
Bal.  rec.  by  Dom. 

I.  &S.  Co.  from 

■sale  Corp.  stock  1,538,704       1,732,530 


Total 104,6-59,231  102,645,205 

-V.   113,  p.  75. 


1,243.286 
1,443,177 
2,608,475 


874,760 
571,159 
163,833 


9,490,369 
6,737,807 
2,222,037 

196,155 

1,674,668 

583,985 

145,752 


1921. 
Liabilities — ■  S 

Dominion  Steel  Co.: 

Preferred  stock  7.000.000 
Common  stock  37,100,000 
Coal  Co.  pref..   3,000,000 

I.&S.pret 5,000,000 

Funded  debt 20,067,659 

Accts.    pay.,    ac- 
crued wages,&c.  3,378,363 

Bankloans 1,497,062 

Current  liabilities  4,-514,231 
Def.  payments..  182,000 
Divs.  declared. . .  644.000 
Accrued  bond  int.       224,735 

Reserves 2,387,633 

Profit  and  loss.  .  .19,663,548 


1920. 
$ 

7.000,000 

37,100,000 

3,000.000 

5,000,000 

20.450,683 

3,881,634 
4,844,860 


208,000 

643,986 

•   230.378 

2.074,449 

18,211,237 


Total 104,659,231  102,645,205 


American  Cigar  Company. 

{Report  for  Fiscal  Year  ending  Dec.  31  1920.) 

The  Annual  report,  dated  Jersey  City,  N.  J..  March  1  1921.  shows  net 

earnings  of   §2,489.870    in  1920  for  the  American    Cigar    Co.    and   those 

companies  all  of  whose  stock  is  owned  by  the  jVmerican  Cigar  Co.,  after 

deducting  all  charges  for  expenses,  management  and  Federal  taxes. 


Calendar  Years —  1920. 

Net  earnings   (incl.   cos. 

owned),  aft.chgs.,  &c.xS2,489,870 
Preferred  divs.  (6%)...  600,000 
Common   divs y(8%)800,000 


Balance,  siu-plus. 
Total  surplus 


1919. 

.$2,175,799 

600,000 

(8)800.000 


1918. 

$2,318,982 

600,000 

(6)600,000 


1917. 

$2,213,755 

600,000 

(6)600,000 


..  $1,089,870        -$775,799     $1,118,982     $1,013,755 
.-  $9,308,584  $13,218,715  $12,442,916  $11,323,934 

X  After  deducting  Federal  taxes. 

y  In  addition  to  the  8%  cash  dividend  on  Common  stock,  a  stock  divi- 
dend of  50%  was  paid  Dec.  15  1920.  thereby  increasing  the  outstanding 
Common  stock  to  $15,000,000-     (Compare  V.    Ill,  p.   18.53.  2142.) 

Note. — The  above  statement  of  earnings  includes  only  the  dividends 
received  from  those  companies,  a  part  only  of  whose  stock  is  owned  by  the 
company,  but  it  includes  the  total  net  profits  of  companies  all  of  whose 
stock  is  owned  by  or  held  in  trust  for  the  company. 

BALANCE  SHEET  DECEMBER  31. 
(Consolidated  with  companies  all  of  whose  stock 
1920.  1919. 

Assets —  S  .? 

Real   e.st.,    mach., 

&c..  lessdeprec.  2.914.972  2,988.745 
Brands,  pat..  &c..  3,315,685  3,315,685 
Leaf  tobacco.  &c. .19,208,608  17,288,561 
Stocks  and  bonds.  6,863.935     6.783,615 

Cash.. 1,927,183     1,525.602 

Liberty  bonds 1,019,738 

aDuefrom  COS 12,505,589  10,562.2-52 

Hills  &  accts.  rec_.  4.-537,861     5,V95,322 
Prepaid  Ins..  &e..      1.34.781        176,424 


Total 51,408,614  49,455,944 


Liabilities — 

Preteired  stock 10 

Common  stock 15 

Prov.  for  Pref.  div 
Accts.  &  bills  pay.  8 

Tax    reserves 

Res.  for  deprec 8 

Surplus 9 


is  owned.) 
1920. 

$ 
.000,000  10, 
.000,000  10, 
1.50,000 
148,635     8, 
478.041 
323,:i54     7, 
308,584  13, 


1919. 

.ooo.oco 
oco.ooo 

1.50.000 
013.927 
372,050 
101.252 
,218.715 


Total. 


Co.  Slocks- 


Ovruit. 

a 


*Oy  island. 
S 


Boat.  Cons.  G.  CO-15, 111,600   15,124,000 


51,408,614  49.455,944 

a  Amounts  owing  to  this  company  by  companies  in  which  it,  directly 
or  indirectl.v,  owns  part  of  the  stock. — V.  1  12,  p.  935. 

Massachusetts  Gas  Companies,  Boston. 
(ISth  Report— Year  ended  Dec.  31   1920.) 
President  James  L.  Richards,  Boston,  April  .5.  said  in  brief: 

Property  Account. — This  account  on  Dec.  31  1920  included: 

Owned.       *Outstand. 
Co.  Stocks—  -S  $ 

N  Kng  F.  &  T.CO-25,000,000  25,000,000 
N.  Engl.  Mfg.  Co.         13.625  27.500 

Beacon  Oil  Co 1.487,212^3,500,000 

Ind.Crk.&N.Ry.Co    ,500sh.  (?) 

LawrcncoBldK . ,  Inc  1 ,00()sh .  ( ?) 

•  Hiippllod,  not  In  report.     %  Par  of  sharoH,   S25:   other  shares   5100. — Ed. 
Thf)  Beacon  Oil  Co.,  capitalized  at  33, .500,000,  of  which  approximately 
42 '4%   Is  owned   by  the  Massachusetts  Gas  Cos..   began  operations  on 
.luly  6  1920  and  paid  an  Initial  dividend  of  5%  in  Docenilxtr. 

'the  New  England  Mfg.  (Jo.  during  the  year  retired  in  partial  liquidation 
2,225  snares  at  ftlOO  per  share  leaving  outstanding  275  shares,  of  which 
on  Doc.  31   we  held   \.U)%  Hh.ares-  .         . 

The  Lawrence  Building,  Tn-mont  and  West  Sts.,  Boston,  was  purchased 
May  1  1920,  primariU  to  house  the  Boston  Consol.  Gas  Co.,  which  had  out- 
grown Its  old  (luarlors.  Th(!  Gas  Co.  occupies  the  3d,  9th,  lOth  and  11th 
floors  and  the  rest  of  the  building  Is  rented  to  other  tenants. 


I:;ast  lioH.  Gas  Co 
Newton  &.  Wat«r'n 
Citizens  of  Ciulncy. 


x575,000 
560,000 
918,000 


575,0f)0 
560,000 
918,000 


IHO 
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f  iUUi  4  ^    'Kii  illb£    Lht- 


a.1 


II ' 
i, 


1) 

I'- 
ll 


i.i,  >  i  ,.,,iiiat»es. 
of   the    Uo6ii>ii   ('>iii6tiluld,UHl    liaii  (^o.   ruacbeU  record 
\<  .t.1    l.iiior.  fui'l  aful  nil  (til  ailvfiiu'eil  iiialfi'ially. 

laiulai'il  i>iii(j  of  Kas  under  lli»*  >Sli<liiit(  Scal>i  Ai!t 

I'    (7    nnparliiKiit .  it^nnittiiiK  ail  atlvaiice  to  SI  10 

I  lo  II  HS  on  July  2.1.      Au  iiKieatie  of  HO 

'    of  K'ti>  boUl  to  other  t;'i!>  «-oiii|)anlee>  watj 

■  iwriy  to  inefl  the 
pei'hul .  a^  showu 

'III      |i..      nil   III     III     lilt:    oKillil.U'd    llivlltl'llll 

III   .Vi'lhui-   1)     l.ltlle.   lilt-  ,   III  iiiVfbtiKatti  the 

iio.^loii  ( 'oii.siilidatHtl  (iab  Co.      A  thorough  lii- 

nl   afuir   iticiv  Int'   lh»'  reiinrl    ami   a  hitarinu,   (he 

iiiilani  prit'ti  (t'iiii»ir:u'ily  al  H   III,  effeflivo  Jan.    1 

nil    I  >.iiiiidie>  hurtitufore  afforded  havn  been  "tardy  and 


'  irtuient  further  iiuoted  from  the  report  of  ihn  e.\i>erts  (in  lirief): 
U  I.  uiiil  itiat  from  an  engintfiiuK  .standiuiint  the  nlaiils  and  system  are 
adetiuiiiii  tiitl  well  operates*.      The  ifficlencieH  are  Kood  <tiid  the  prti-pfi  paid 
f-ii  ...  ,1 ..  I  .1-  ....  ... ,-....  ,ii|e.     The  servUc  is  better  than  that  obtuinod  in  tlio 

a^  iile  sl^e." 

>    1. ,  ('lumens'  Cias  Light  Co.  of  (juincy,  and  Newton 
&  W  a  I 'o  .  buying  as  Ihey  do  their  enlire  outimt  of  xao 

from  1  V  at  a  comp^iralU'ily  low  prite,  were  not  affi'i'led 

80  si;ri. k  asetl  i-ost  of  fui-l,  oil  and  labor.      An  Incri'ase  of  30 

centb  in  ilie  prue  of  gas  furnisht'd  by  tile  lloston  Company  to  tliese  other 
coiupanieti  wts  allowud  and  a  eorrebpondints  Increase  In  tlie  sellinu  [irice  to 
the  coiuiumers  was  authorised. 

Opgrations  oj   Sub-C'^'mpanies — Increases  Over   1917. 
.Si  ■  AUU'ns  to         — Gas    to    I'lutsunurs — 

f — ■  Street  Mains.       Tnt'ilCu  h't         Incteuse 

..       937  ft.      6.77!»,799,000 
1.271  ft.         ti«)8.77:i.000 


111 -i.-jol.  Gas 

East  Uoalon  (iati l,:j/lii..  tM)»./ ^.i.uuii  •i.i.iyo 

Newton*  Wafu  Cias  Lt... 19. 112  ft.  9:iS,.'>r>9.(K)0  10.37% 

Citizens'  Uas  Lt.  (Qulncy).  10,031  ft.  290,802.000  11.-19% 


7..')0% 
1.1.3% 


Mi-ters 
\et  (liiin. 
1 .814 
559 
677 
477 


Comrrwrctal  Companies. 

Th*;  year  1920  as  rep;ards  produclion,  shipment  and  distribulion  of  coal, 
like  the  year  1910,  has  been  one  full  of  chanKlnK  cnndilions  and  anxieties. 
In  the  early  months  there  was  a  severe  shortage  in  tlie  sto<-ks  of  bituminous 
coal.  l'rt>duction  of  coal,  however,  mcreaseti  towards  ttie  last  half  of  the 
year  and  was  al  its  ma.ximum  when  general  buslncs.4  began  to  recede.  Bt>- 
foro  the  close  of  the  year  the  supply  greatl\  exceeded  the  demand.  Never- 
tbeless,  the  Coal  Deoartinent  made  a  satisfactory  showini!  for  the  year. 

Since  Jan.  1  1921  prices  have  dropped  even  more  rapitllv,  and  In  m.any 
instances  good  gra<le  bituminous  coal  is  now  being  solil  below  cost  of  pro- 
duction and  handling.  There  is  very  little  if  any  demand  for  steam  coal. 
Buyers  are  ileferring  making  contracts,  influencetl  by  the  existing  busines.s 
depression  or  in  hope  of  obtaining  lower  prices.  Production  is  steadily 
decreasing  and  many  mines  are  being  shut  down. 

The  Transportation  Department,  on  account  of  lower  off-.shore  freight 
rates,  shows  a  dei'ldcd  falling  off  as  compared  «lth  the  previous  year. 

The  output  of  Federal  No.  1  Mine  for  the  year  was  120.79.')  tons,  com- 
pared with  C.<.">,0.S3  tons  in  1919.  the  decrda.se  being  due  wholly  lo  inadi''|UiUc 
car  supply.  Federal  No.  3  Mine  produced  161.190  tons,  this  being  its  first 
full  year's  operation. 

The  Indian  Creek  H  Northern  Ry.  Co.  'was  organized  to  build  a  railroad 
to  the  Empire  Coal  property  (mentioned  in  previous  reports)  and  other  coal 
properties  in  that  r.>gion.  CoiLstruction  of  the  railway  li:is  been  continued 
throughout  the  year.  Shipments  from  Federal  No.  3  Mine  and  other  com- 
pauias'  mines,  for  which  sidings  are  now  being  constructed,  can  bo  made  to 
all  points  served  bv  the  New  Vork  Central  Lines.  Pennsylvania  KH.  and 
Baltimore  &  Ohio  RR. 

Sale  nf  .1.  B.  B.  Coal  Co.— The  New  England  Fuel  &  Transportation  Co. 
sold  its  interest  of  60%  of  the  stock  of  the  .T.  B.  B.  Coal  Co.  to  outside  in- 
terests on  Aug.  17  1920,  and  the  Mass.  Gas  Cos.  disposed  ot  the  bonds  which 
it  owned. 

Reserralinn  of  .?800.000  bi/  Commercial  Cos.  for  Diriilends. — The  Commer- 
cial Companies  have  set  aside  out  of  the  earnings  of  1920  reset  ves  for  future 
dividends  -imounting  to  $800,000. 

IXCOME   ACCOUNT   OF   MASSACHUSETTS   GAS  COS. 

Calendar  Years—                                        1920.               1919.  1918. 

Interest  on  bonds,  notes.  &c .'?33,914          .S7.''),737  $102,703 

Dividends  received 3,'1-11.032       3,336,497  3,223,442 


Total  income $3,474,946     S3,412,2"54 

Dcdurt— General  expenses .'»188,28,'>        .Sl(:3.115 

Bond.  Ac.  Interest. 4.32,181  402,061 

Dividends  on  Preferred  shares  (4%)     1,000,000       1,000  000 
Common   dividends (7)1 ,750,000  (7)1 ,750,000 


S3 ,326, 145 

$346,304 

423,989 

1.000,000 

xl, 166.667 


Balance,   surplus S104.480  $97,059       .$389,185 

RESULTS  OF  SUBSIDIARY  COS.  FOR  CALENDAR  YEARS. 

E.  Boston  Gas  Co.    Neu\  ^i  Wat.  G.  L.    Citizcr.s' G.Lt.Co. 
1920.  1919.  1920.  1919. 

$  -S  $  $ 

Gross  income. --  785.660    617,464  1094.049     835,434 
Expenses... 707.8-20     .581,562     995.070     765.365 

Net  from  oper. 
Miscell.  income. 


1920.  1919. 

$  s 

412,666  327,792 

341,372  2.50.767 


Net  earnings.. 

Deduct — Interest 

Dividends 


77,840 
1.893 

79.733 
30.000 
43.125 


35.901 
1,662 

37.563 
26, .599 
11,. 500 


98.979 
6.147 

106.126 
41.207 
61 ,000 


70,069 
6,409 

76,478 
36,187 
30,800 


71,294 
729 

72,023 

6,094 

61.635 


77  025 
790 

77,815 
10,8,52 
.52,010 


Bal.,  surplus.-       6.608     def..5.36         2.318         9.491         4.294       14.9,53 

N.  E.  C.  &  C.  Co. N.  E.  F.  A  T.  Co. 

1920.      1919.      1920.      1919. 

Gross  income $1.44-i,010        $620,148  $17,315,014  Sll.693,047 

Expenses 964,978  438.161     14,986.291       9.362.454 

Net  from  operations..      $479,032        $181,987 

D(?duc/— Interest $52,494  $6f',480 

Diwlends 240.000  (6^)97.500 


$2,328,724  $2,330,593 
$183,346  $166,4.56 
2.000.000       2,125.000 


Balance,  sm-plus $186,538          $18,007        $145,378  $39,137 

BOSTON  CONSOLIDATED  GAS  CO.— YEAR  ENDED  DEC.  31. 

Calendar  Years Ilalf-Year 

1920.        V      1919.               1918.  1917. 

Gross  income $9,7.59,896     $7,705,084     $6, 791. .572  .!>2,766.489 

Exuenses 8,664,256       6,411,723       5,.541,361  2.078  974 

Net  income 

MiscellaneoiLs  income. 


$1,095,640 
18.702 


$1,293,360 
23.028 


$1.2.50,211 
18,492 


ii87,515 
11,405 


Net  earmngs 

Interest 

Dividends 


$1,114,342     $1,316.,SS8     $1,268,703        $698,920 

...       $316,2.56        $285,101         $1,89.428  $85,165 

(7% )1 ,058,722  (7)1 ,058.722  (7)  1 .058.722(3  J^ ).529.361 


Balance,  surplus. 


-def  .$260,636    def.S'27.434 


$20,553 


$84,393 


BALANCE  SHEET  OF  MASS.  GAS  COS.  DEC.  31. 


1920. 
Assets —  S 

Property  account. 62, 390,638  61 


Cash  in  banks- 
Notes  receivable , . 
Accts,  receivable , - 
Bond  dl.sc't  susp. . 
Mass,  Giis  Co,  bda. 

In  trea.sury 

Liberty  bonds 

Mass. Geo,  shares 
acct,  prof, shares 

and  employ 

Int,  pd.  not  accrd 


682,077 
20,000 
10,579 

217,657 

194,601 
44,900 


11,861 


191C. 

S 
,031.195 
519.675 
366.122 

73.267 
261,581 

155.552 


9.244 


Total 
—V  .11'. 


63,572.313  62,416.036 

p.  1746. 


LtaMltttes — 

Common  stock : 

Preferred  stock : 

20- year  bonds 

Notes  payable 

.\ccounts  iniyable. 
Aoor.  Int.  &  taxes. 
Pref,  div,  accrued - 
Com,  dIv.  accrued 
Ke.ser\e  for  taxtis. 
Ue^^<■r^•o  for  dopreo, 

of  securities 

Res.    for   diva,   on 

pref,  almros 

Surplus 

Tolul 


1920, 

$ 

.000,000 

,000,000 

■,280,000 

,3.50,000 

32,289 

15,000 

83,333 

291,667 

120,3,'J6 

120,749 

410,667 
1.862.351 


1919, 

$ 

25,000,000 

25,0(10,000 

8,476,000 


1.50,391 

132..52S 

83,333 

291,607 


108.279 
3.l'7V.438 


.63..572,313  62,416,636 


Bush  Terminal  Co.,  New  York. 

(lucludlnK    Bush    Teradaal    BuildliiKa    Co.    and    Subsidiaries.) 
(Report  for  Fincal   Year  ended  Dec.  31   1920.) 

President  Irviiij^  T.  iiiisli,  .Jiiiin  (i  1*.)21,  wroto  iu  siihst.: 

Results  Tilt)  ytiar  19'20  was  a  difficult  year  for  Industry  in  general. 
The  ijeak  of  oiwraling  costs  was  reached  and  this  adversely  affecled  all 
earniugb.  Our  increased  income  from  new  rentals  began  too  late  in  the 
year  to  overcome  entirely  the  effects  of  the  difficult  first  eight  months, 

A  large  part  of  our  Income  is  durivcd  from  fixed  leases,  aggregating  now 
aiiproximately  $1.000, ()()()  per  amiiim  and  from  warehouse  business  which 
is  at  its  Imst  during  dull  tlnies,  when  merchandise  is  not  retiuired  for  eon- 
sumpt  on  and  giH^s  into  warehouse,  I  think  1  am  safe  In  stating  that  the 
coinpany  has  [lasseil  its  |)eriod  of  difficulty.  The  war  period  was  acute 
for  us,  due  lo  Ihe  fact  dial  operating  expeii.ses  were  increasing  by  leaps  and 
bounds  and  Income  from  fixed  leases  could  not  be  Increased,  except  as  those 
leases  ex|>ired.  Our  situation  was  siimewliat  similar  to  that  of  the  rail- 
roads except  that  the  imjome  was  not  regulate<l  by  i)ublie  authority. 

Otitliiiik.  We  now  face  a  new  and  much  more  favorable  situation.  Oper- 
ating expen,ses  are  decreasing,  with  the  exception  of  taxes  and  leases  which 
are  bringing  in  a  substantial  liu'rease  In  rental  are  in  effect.  The  next 
few  years  of  induslrial  readjustment,  while  difficult  for  all  industry,  may 
be  faced  with  confidence  because  of  the  conditions  which  I  have  outlined. 

INCOME  ACCOUNT  OF  BUSH   TERMINAL  CO    FOR      AL.    YEARS. 


1920. 

Cross  eartdngs  from  stor- 
age, &c,,  &,  net  income 
from  railroad  dept $2,731,142 

Operating  expen.ses 1,0.53,307 


1919. 


1918 


1917. 


$2,124,458     $2. 131, .571     $2,157,210 
695.590  499.069  546,818 

Net  earnings $1,677,775     $1.. 528.868     $1,632, .502     $1,610,392 

Otherlncomo 281,221  248,362  240,067  128,377 

Total  net  Income 

Deduct — 

Interest  on  bonds 

Taxes 

Depreciation 

Preferred  dividends  (6%) 
Common  dividends  (5%) 

Ijosses 

Sinking  fund 

Res.  inc.  tax..  1918 Cr.12.117 

MLscellaneous 


$1,9.58,997 

$1,777.2.30 

$1,872,569 

$1,738,770 

585.. 537 

$492,441 

491,853 

451.8.58 

472.435 

449,747 

359,773 

302.465 

28,970 

•29,345 

138  000 

138,000 

138,000 

138.000 

315,540 

300.385 

285.959 

272,302 

382.341 

12.677 

Balance  surplus $36,173 

Previous  surplus. 6,060,308 

Profit  on  sale  of  prop Cr. 82.756 

Real  est.  appreciation 


$366,760 
6.028.510 


29,690 

91.860 

116.544 

$358,891 
2.842.920 


30.030 
35' 571 


$508.. 54  2 
2.623.746 


Cr3, 154.494 


Total.. 

Deduct — 

Res .  for  bad  debts 

Common  stk.  div.  (5%). 

Inc.  tax  for  1917 

Miscellaneous 


...$6,179,237     $6,395,270     $6,356,305     $3,132,288 


50,000 
316,118 

62'.7y9 


300.886 
34'.677 


286  388 

33,389 

8,018 


272,588 
'liiJSO 


P.  &  L.  Surplus. $5,750,319     $6,060,307     $6,028,510     $2,842,920 

EARNINGS  OF  BUSH    TERMINAL   BLDGS.   CO.   FOR  CAL.    YEARS 


Calendar 
Year — 

1920 

1919 

1918. 


Rentals 

Received. 

.$2,224,602 

2,066,765 

1,909.838 


1917 1.480,9.39 

1916 1,230.931 

1915 1.100.830 

1914 903.523 


Net  after 
Taxes . 

$816,050 
830.489 
73.'). 1.57 
620,6.37 
622,022 
660.963 
527,939 


Other         Bond 
Income        Int . 
$96,316  $4 58,. 570 
14„599     4,50,7.58 


4,637 
6,638 
7,804 
3.726 
2.871 


432.503 
3,56,242 
353,908 
360,726 
347,259 


Preferred 
Diridends. 
(7%)  $292, 303 
(7%)185.033 
(7%)175,000 
(7%)  175,000 
(7%)  175,000 
(7%)  175,000 
(7%)175,000 


Balance, 

Surplus. 

S16l,493 

209,297 

132.291 

86,033 

100,918 

128,963 

8,551 


BAL.   SHEET  DEC.     I— COMPANY  PROPER  ALSO  INCL.   SUI^SIDS. 


(Bush  Terminal  Co.  &  Sub.  Cos..  and  eliminating  inter-company  items 
Bush  Terminal  Co. Consolidated 


.1 


Assets —  1920. 

Real  estate $9,189,099 

Warehou.ses.    piers    and 
other  improvements. . 

Expenses  during  and  in- 
cident to  construction      

Good-will 3.000.000 

Com.   stock  Bush  Adv 
Service 

Securities  owned 

Equipment 696.005 

Furniture  and  fixtures..  67.804 

Constr.adv.  toB.T.RR.        349,724 

Due  from  U.  S.  Govt...         158.473 

Cash 621.808 

Accounts  receivable 2.148.096 

I'romotion  expenditures. 

Bills  receivable 

Other  investments 

Coll.  tr.  notes  (in  treas.) 

Accrued  storage  &  labor. 

Work.  adv.  to  B.T.  RR. 

Material,  supplies  &  fuel 

Merchandise  mventory. 

Liberty  bonds. a 

Miscellaneous 

U.  S.  Govt.  Agency  acct. 


1919.  1920.  1919 

$9,232,809  $12,603,174  $12,645, 


999 


7,064,330   7.008.519  19.469.310  18.728,407 


3.000.000 


4.279.084   4.056.190 


624.274 
63.6.53 
348.469 
163.489 
496.123 
y2.691.508 


1.392.557 
3.000.000 

1.075.404 

85.500 

782.502 

403.441 


1.351. 
3.000, 

1.074, 
296, 


833 
000 

435 
100 


isy.oos 

sbo'.ooo 

46".562 

'6'666 

76,980 

134.905 

206.9.54 

205.763 

93.704 

999.570 

1.199.977 

377,28.5 

232.175 

17.722 

5,613 

158,472 
950,905 
918.281 
147,903 

is'iooo 

46'562 

432'6i7 
864,974 
999.570 
511.445 
17.722 


709, 
343, 


189 
551 


163, 

982 

1,159 

bl66. 


489 
154 
405 
776 


9,254 
34l".263 


.199, 
352 


977 
942 
613 


$29,530,217 

300.000 


Total 

Liabilities — 
Pref  .stk. in  hands  of  pub.  $2 

do  guar,  by  B.T.  Co. 
Com.stk.in  hands  of  pub.     6 

First  mortgage  4s 2 

C  onsol .  mor  t  ga  ge  5s 6 

Coll.  trust  serial  notes..     1 
Bond  &  mtge.  Dime  Sav. 

Bank  guar, by  B,T.Co 
First  mtge,  s.  f.  guar,  by 

Bush  Terminal  Co 

Accrued   common   stock 

div.,  payable  Jan.  15. 

Accounts  payable 1 

Expenses  not  paid 

Freight  agents'  drafts 

Bills  pavable 1 

US.  Govt 

Acci'ued  interest  &  taxes 
Pref.  div .  of  B .  T .  .  Co 

Common   dividend 

Reserves.   ..tc 

Profit  ami  lo.ss 5 

Miscellaneous 


$29,770,223  $43,875,343  $42,530,389 


398,795 
877.000 
629,000 
750.000 


160,010 

,523,596 

30,927 

,02'r,6.55 

54.699 

274,681 

69.000 

159,701 

5  2.275 

,750,319 

19,1.55 


$2,300,000 

6.09b".89S 
2.917.000 
6.629.000 
2.000.000 


1.52.300 

l.()45.765 

48,303 

1.079 

1,062,000 

75.1.52 

294,655 

69.000 

1,52.0,59 

272,703 

6,060.308 


$2,300,000 
2.9.58.300 
6.398,806 
2,877.000 
6.629.000 
1,750,000 

1,325.000 

8.998.000 

160.010 

2,631.817 

32,107 


1,106,895 

54,699 

4  8,744 

69.000 

1.59.701 

.5,S2.S0l 

5.33.5,7,54 

87.705 


$2,300,000 
bl  .751.100 
6.090,906 
2.917.000 
6,629.000 
2.000.000 

1,070.000 

9,180,000 

152.300 

2.040,112 

52,858 

1 .079 

1.062.000 

75.152 

427,7t>7 

69.000 

l,52,tK59 

326..>^S5 

6. 233, -231 


Total ...$29, .530, 217  $29.770.2'23  $43,875.3-13  $42,580,389 


y  InchuUvs  accounts  receivable.  $761,611;  and  aciimnts  ivcolvablo  inter- 
company,  $1,386,485.  .  .  _ 
a  »99Ji,670  hypothecated  Exhibition  Building,  Inc.  ^subject  to  au»o»'H»»- 

b  'l"ht<  total  assets  of  the  Hush  Tcnulttal  lUdUliivgs  I'o.  as  of  Doc.  ,31  19'J0 
were  $16,065,936.  ofl'set  bv  $1 ,000.000  Com.  and  $4,781,300  Prt)f,  stock  vot 
which  only  $l.,><'26.000  of  the  Pref,  is  held  by  Ihe  public.  All  the  Com 
stock  and"$2,95S,300  Prof,  being  owned  bv  the  I'.ush  Terinlual  Co  V  UrM 
mortgage  sinking  I'viiid  5s  guaranteed  by  Itush  Terminal  l\'  ,  SS . 99v>i , IHHV 
current,  ."kc  .  liabilities,  StlTO.O.'^tl.  and  orofll  and  Uv,is.  surplus,  5t>jU.6IS 
The  total  assets  and  liabilities  of  the  Hush  TeriuUwl  KU,  as  of  Dec.  ,U  1919 
were  $3.59.161.     V.  112,  p.  260. 


July  9  VJ'2\.\ 
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Americdn  Railway  Express  Co. 

{Rci)(>rt  for    Year   M»li()     Latrr  K(iriiiii)js). 
Below  iiro  shown  tho  oarniiiKs  juhI   halanoo  hIiocI   for  I  lie 
(liilcndiu-   year    1920  us   riltnl    willi    a   loading'    |)iil>li<'    iililily 
coiiimissHm,  coiictirniiifj:  wlii(^li   tlid  "Wall    S( .    Joiifiial"    of 
Juno  ()  (^oniin(Uils  as  follows: 

llrsiilt'iin  Ucnoil  Nciv  ('i>nlr(uis.  Kcpoi'l of  Anicrlciiii  l{:iihva,v  lOxiinw.s, 
showiiik'  *.•!'.). S.i.'i.SSy  not.  tli<flcil  for  lilL'l).  compMnMl  with  |,2 1  .L'OO.l'iKi  In 
till'  pnnidiis  .vo:u-,  is  iiot  ol'  nuUci'ial  slKMiricaiicT.      'Vhv  loss  was  hortui  hy 

llU'    (iOVlM'llllUMll  . 

WliiMi  (liok'iiai-anlv<Mi(li'(l.  Mopl .  1  1920.  (lu^  coiupaiiy  s  (-(iiUi^K-l-  wKli  (lie 
railroads  was  roviiinpcd  so  that.  (i'i.  niinimmu  cariiiiiKs  aro  assun^l  until 
1923.  at  hiast.      (S(V  V.  112,  p.  rsr>) . 

l-:tiriiiii\js  Sincr  .S'c;)/.  1  1920.  -Karnimrs  for  tlio  six  months  slnci-  Sept .  I 
1920  «M|ual  %:i  19  a  sham,  or  $C>  OS  aiHiuall.v.  tlospito  the  fact,  that  receipts 
fi-o1ii  operation  havo  dropped  nearly  .'iO','  .  Cross  and  net.,  by  months,  are 
as  follows: 

Monlli  (lioss.  Ni-t.      I      Month  -■  dross.  !\'H. 

Fob.     1921  .'|1(>.992.027  .?19),71()   Nov.    1920  .1!i29.:?27.S25  .»2  Ifi-'ir-S 

Jan.     1921  22.H1  l,i:iS      177,120|<)<'t'.     1920  :«),.')l.'-).l  IS     2C.9.12.'-) 

Dpc.    1920 2S..in.l9S     2I0,9H()ISept.   1920  :W,  i:5:j.9:{S     2SI.()r)(.! 

Total  net  oClfl  ..'i79.li.'>l  for  the  half  viiar  ended  l''eli.  2S  1921 .  i>xe<'e(ls  (>':;, 
on  the  .itlM.ti  12. 100  eapiliall/.alion  hy  $:!I().:!SS,  and.  as  by  terms  of  the  eon- 
traet.  half  of  this  siirplns  must  be  retiu'iied  to  the  road.-;  at.  the  end  of  the 
year,  iiel  for  six  months,  on  paper,  nuisli  bo  redueed  to  $1 .2()9,4,'j7. 

Diiiilrnd  Paid  in  1921.  Uireetors,  on  April  11,  declared  a  dividend 
amountin;.?  to  .?1.2I2.17l  out  of  earniiifis  from  Sei>t.  1  to  Mar.  'A],  to  pay 
which  profits  of  only  six  months  were  needed,  two  of  these  months  l)einK 
thi-  dullest,  of  the  year.  The  outlook  for  at  least.  liiaintaininK  the  (i''; 
dividend  rate,  when  the  board  considers  action  apain  next  month,  is  coti- 
soquently  favorable.      (See  V.   112,  p.   171.3). 

Outlook. — Hiisiness  is  ret>orted  still  abnormally  poor,  but  exhibilinp:  sisns 
of  improvement  in  the  KasI ,  owinR  to  a  gradual  resumiJt  ion  in  manufactiir 
inp:.      Shii)ments  from  west  to  east  are  at  low  ebb,  some  fruit  growers  claini- 
inpt  rat<>s  are  too  hitch  to  warrant  sllippin!.^ 

Kxi)ress  officials  say  rates  cannot  be  redu"ed  until  wages  are  cut.  The 
company's  dispute  wrth  employees,  who  refused  any  reductioTis,  has  been 
carried  to  the  Railroad  Labor  Hoard.  Presumably  a  decision  will  be  handed 
down  corresponding  to  that  rendered  in  case  of  the  carriers. 

Xov-Transporlaiion  Rrrenup. — While  earnings  of  the  company  are  at  a 
"•7  rate.  re\'enue  from  actual  transportation  is  not  giving  the  6%  profit 
on  capitalization  which  the  Inter-State  Commerce  Commission  intended. 
The  d  fference  is  niade  up  by  non-transportation  revenue,  which  is  included 
in  monthly  earnings  statements  published,  and  comprises  operations  of 
banking  character. 

The  1920  income  account  filed  with  the  Inter-State  Commerce  Commis- 
sion shows  non-transportation  revenue  for  the  year  amounting  to  $3,604.- 
509.  or  SIC  40  per  share.  Income  from  securities  and  accounts  amounting 
to  $1,640,610,  or  $4  74  a  share,  is  also  shown,  which,  as  distinguished  from 
non-transportation  revenue,  is  not  included  in  monthly  earnings  statements. 

Neither  of  these  classes  of  income  is  shared  with  the  railroads  under 
present  arrangement.  The  carriers  receive  97i^2%  of  operating  revenues, 
after  expenses  and  taxes.  The  2H'"  remaining  accrues  to  the  express 
company,  and  is  intended  to  be  etiual  to  a  6%  return  on  the  property  in- 
vestment, but  in  reality  has  been  less. 

W'hen  better  conditions  result  in  attaining  the  Q%  earnings  from  actual 
transportation  to  which  the  company  is  entitled,  addition  of  income  from 
these  outside  sources  should  thus  make  for  materially  increased  earnings. 

INCOME  ACCOUNT 

— Calendar  Years- 


1920. 

Charges  for  transportation $333,890,026 

Express  priiileges 141,829,491 


1919. 
.$285,90.5.404 
143.429,820 

Revenue  from  transportation.J192,060,535     8142,475.585 
Other   revenue 3.604, ,509  8.560,310 


Six    Mos.    to 

Dec. 31  1918. 

$128,128,621 

64,237,728 

$63,^90.893 
2.538,9.52 

$66,429,845 

75.527, .534 

6,927 

765,699 

Operating    income def.$41  ..36\0.58def$25,]05,946   defS9,870,316 

Miscel.  rent  income 435,186)  f  108  13'' 

Income  from  funded  securities. .  47,949f  896,6.50^  22  061 

Inc.  from  imfund.  sec.  &  accts--        1,. 592.661]  (  17o!592 

Gross  income 

Mtscellaneoas  rents 

Interest  on  unfunded  debt- 


Total  operating  revenue .15195.665,044 

Operating  expenses 234, 809. .540 

Uncollectible  revenue 37,1011 

Express  taxes 2,182,462] 


$151,035,895 

174,081.557 

2,060,284  f 


1 


.def$39.288,262def$24,209,296   def$9,569.531 
183,8331  196,055/  22,314 

363.792/  1  11 


Net  income - 


-def.$39. 8.35, 887 def.$24.208,297   def.$9.591 ,855 


PROFIT  AND  LOSS  ACCOUNT  FOR  CALENDAR  YEAR  1920. 

Debit — Balan.^e  from  income  accoimt _      ___     $39  835  887 

Deduct—. \mo\int  collectible  from  the  U.  S.  RR.  Administration 
representing  net  deficit,  resulting  from  operations  for  the  two 
months  ending  Feb.  29  1820,  determined  in  accordance  with 
Section  8  of  Agreement  made  .lune  26  1918  with  the  U.S. 

RR.  Administration -xlO  359  240 

Also  dfxluct  amount  collectible  from  U.  S.  Treasury  represent- 
ing net  deficit  from  operations  for  six  months  ending  Aug.  bl 
1920  as  covered  by  guaranty  for  continuance  of  provisions 
of  aforesaid  agreement  against  such  deficit  for  the  half  year.  .x30,823,900 

Mi-scellaneous  credit  items .  42  911 

Miscellaneous  debits _"_ .V..V. I"'II""III"'''~'  4,336 

Balance  surplas H  ,3,S5.828 

X  Section  27  of  the  agreement  referrid  to  reads  as  follows:  "If  during  the 
operation  under  this  contract,  the  gross  contract  income  hereunder  for  any 
conrract  year  shall  not  be  sufficinet  to  pay  the  operating  expenses  and  taxes 
or  the  Kxpress  Company  for  such  contract  year,  it  is  agreed  that  the  amount 
or  any  such  deficit  .shall  be  dexlucted  from  any  payments  due  the  Di  -ector 
Oeneral.  thereafter,  as  a  further  allowance  by  the  Director-General  to 
the  Kxpress  Company." 


BALANCE   SHEET   DECEMBER   31. 


i4MeM — 
Prop.  <fe  erpilp't  z.'{4 
U.H.ctfH  oflnd.  i:j 
Liberty  bonds.. 
Other  InveHt-. 

Ca»h 

Net  l>alanr;<;  rec. 

from  aKfinij).. 
Mloo  acctfl.  rec. 
Mat.,tmjpplleM. 
Int.  dlvH.  rec.&c 
Unad,  (lehltJ).    . 


1920. 
t 

r.oi.Hw 

100.299 
.0:12, .000 

002.9.02 
.218,104 

.r,7r,,ne, 

.46.0,34^) 
.806. .007 
422.298 


1919, 

s 

.'«,284.724 

12.000,000 

1.0.09,,'iOO 

2. 002, .'527 

30.210,741 

8,483,9.08 

18, .079, 049 

l,47.'i.l24 

488, 0«6 

ei.'{,4ii 


lAnMUIien— 

Capital  stock 

I.oanH  and  notes 

payable 

Audited  acct«.  A 

wagoH  unpaid . 
Mine.  sivf.tH.  pay. 
Exp.  priv.  Ilab 
KHt.  tax  liability 
Other  curr.  Ilab 
I'ef.  Iiabllltlen 
Oper.  <fe  InH.  t<:h 
Ar.vr.  dep   bIdKH. 
AriT    rlcp    o(|Ul() 
Mlw'.  unad,  ired 
Corporate  Hurp. 


1020. 
S 
34,642,000 


1919. 
$ 
34,642.109 


311.343  223, .071 


.0,07.0,276 

3.478.6.07 

11,602.266 

.0,32,929 

0,779,898 

36.70.0 

27. 609. .040 

914,308 

0.. 01 9,209 

419.278 

1.38.0,828 


.0.983,761 

.0.. 0.0.0. 296 

.37, 1.08,. 0.08 

1.097,074 

4,496.028 

.01.999 

1.0,110.816 

.039,830 

3.240,429 

94 ,829 


"',"''./"^".:   ^^•'"7.294  108,194.900       Total 97.307,294  108,194,900 

y  In   1920  this  figure  r.,i)res«!nl,s  loanH  and  notes  rwelvable. 

in:  8  '  cr  <m  r,l  ''  l"'l""<-'", f'-orn  cash  or  other  working  assets  loss  $1  . 
iMf>. x I. /  cr(  (lit  for  property  retired. 

\nZ\\'l'xTJ,V„^<\'"\  '"'.'"'iTVV','  «:<'t.6«l.lf«'.  Includes,  it  Is  stated,  build 
mob,l,  o/'^f.?',''  ''"".'■  »'<.''".2I5:  l9.4.'-,2  horses;  2.07;>  gas<,llni:  auto 
2V-        ;.    I  i4c     i     ;i'it-'>rnobde«;  4, .064  dr.uble  wagoriH;  9..063  slii«lf  wagons; 

iwfw       V    j    2         2^9 '  ""'"'*•  ■'''*■''"'  '"''""■''''  •'""'   ^. '•'■''*  '•'"■ 


Philadelphia  &  Reading:  Railway. 

(23;'f/    Aniiudl.   Hrjxni      Year   cndcA    Ihr.   ;{|    192(1.) 
INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1920.  1919. 

(Joinpens.il  Ion  ticcrued  under  l''e(leral  (control,  Jan. 

and  Keb,  1920  and  entire  year  I  919    .__    $2,656,513  $16,009,826 

Incomes  ,ici-riicd   under  thc^  gu,ir.iiil  v   provlslonH  of 

TraiisiM.rtatlon  Act,  li!20.  Mar.  1  to  Aug.  31  '20.      7, 909. .039  

Ni^t  railway  operating  incoiiKr.  4  inos.  end.  Doc.  31.   24,072.717 

Totiil  comiiensatlon  and  net  Uy.  opcT.  Income $15,298,769  $16.009. S2ft 

Non  operating  Incoino 216.153  342.066 


.$15,514,922  $16,351,892 


Ci  roRS   I  ncomo 

Dcdiii  tioiifi  from  Cross  Income — 

KfiH:  for-  li^ased  roads ... 

MiscellaneDUs  rents        

MiscellaiKMms  tax  a<!crual8 

Intorest  on  funded  <lebt    

lnt(^resl  on  niifniKh^d  (l(4it    . 

M  iscellaneons  income  cli.irgivs 

LI.  S.  income  taxes  .)an.  1  to  Aug.  31  1920  and  for 

entire  yeiir  1919 

c;ori)orate  expenses.  .Ian.  and  Feb.  1920  and  year 

ended  Dec.  31  1919. 

Net  Income $9,010,790 

Other  Approprinlions — 

For  investment  in  physical  property .$2, 538, .571 

For  sinking  and  other  reserve  funds 41,394 

Dividends  paid  during  tho  year  (to  Reading  Co. — 

V,  112,  p.  2742;  V.  113,  p.  66) 6,.372,255 


.  $:i, 488,832 

1.56,347 

31,211 

-      1.950,195 

10.020 

231.0.00 

596,000 

33,269 


$3,480,7.59 

128.7.58 

20,084 

1.961„582 

42,826 

1 .000,343 

1,089,515 

161,261 

$8,460,763 

)00,100 


S4. 


4,248,170 


Bal.,  with  "adjustments"  added,  to  prof.  &  loss.  $.58,570  def.$287.507 
Total  surplus  Dec.  31 $10,113,114    $10,410,339 

X  Operating  results  Sept.  1  1,o  Dec.  31  1920'  Railway  oper.  revenues, 
•$38, ,547. 921;  railway  oper.  expenses,  ,$31,587,469;  railway  tax  accruals, 
$981,454:  uncollectible  railway  revenues,  $14, .569;  net  hire  of  equipment, 
deb.  $1,240,109;  net  joint  facility  rents,  deb.  $51,302;  balance,  net  railway 
operating  income,  .$4,672,717. 


OPERATING  STATISTICS 
1920. 

Mileage 1,127 

All  tons.  2,000  lbs. — 

Mdso.   carried 29,716,679 

Anthracite  coal(revenue)    15.121.124 
Bituminou.s  coal(rev'nue)   24,875,761 

Total  tons  all  freight 69,713,564 

AU  freight  1  mile  (000)  -  -     7.172.042 
Av.  rev.  per  ton  per  mile  0.1059  cts. 

Passengers   airried 31,556.953 

Pass,  carried  one  mile — 500,549,221 
Rate  per  pa.ss.  per  mile.-     2.304  cts. 


FOR  CALENDAR  YEARS. 

1919.  1918.  1917. 

1,127  1,127  1.127 


26.074.519 

13.815.371 

23,320.574 

63,210,464 

6,648,922 

0.848  cts 

29,922,290 

510,774,112 

2.125  cts. 


30.918.225 

16,277,781 

24,078,.596 

71,274,602 

7,428,639 

0.873  cts. 

27,291,268 

414.112,056 

2.097  cts. 


32,548,033 

16,239,859 

22,549,8.52 

71,337,744 

7,398,550 

0.72  cts. 

26,245,714 

408,945,618 

1.913  cts 


OPERATING  ACCOUNT  FOR  CALENDAR   YEARS. 
[Road  operated  by  U.  S.  RR.  Admin,  from  Jan.  1  1918  to  March 

1920.  1919.  1918. 


Freight — Coal    (rail  and 

water) i 

Freight — Merchandise  _  _ 

Passenger 

Mail 

Express 

All  other  transportation. 

Incidental 1 ,936 ,553 

Joint  facility 10,279 


30,913  $30,891,280  .$.34,065,532  $27 

312.117     26,958,903  32,689,556     26 

10,854,210  8,683,464       7. 

178,808  190,013 

1,446,1.56  1,489,830 

1,100.643  1,327,667       1 

1,435,643  2,323,.502       1 

6,180  .. 


11,532,2V/ 

4.30,472 
1,350,430 
1,516,714 


1  1920.1 
1917. 

,957,122 
,797.957 
822. .326 
229.820 
998,852 
.3.56,167 
669,154 


Total  oper.  revenue.. $94, 819, 755 
Maint.  of  way  &  struc__S10,746,542 
Maint.  of  equipment. . _  26,994,997 

Traffic 709,292 

Transportation 48,578,612 

Miscellaneous  operations        307,662 

General 2 . 1 62 ,870 

Transp.  for  investment.      Cr. 13,736 


572,871,823 

,$7,490,427 

19,296,540 

482,181 

35,476,881 

233,002 

1,646,549 

Cr. 17,407 


.$80,769,563 

.$7,316,702 

19,354,094 

495,762 

37,144.651 

204.753 

1 .402,973 

Cr.29.,564 


$66, 831, .398 

$4,295,826 

12,323,201 

583,517 

28,245.557 

177,987 

1.101,625 

Cr. 28,430 


Total  oper.  expenses.. $89, 486, 249  $64,608,174  .$65,889,372  .$46,699,283 
Net  rev.  from  ry.  oper..  $5,333,515  $8,263,649  $14,880,192  $20,132,115 
Railway  tax  accruals...  2,512,846  1,659,029  1,718,737  2,036.568 
Uncollectible  railway  rev  24,005  1,897  329  3,746 

Railway  oper.  income. 
Net  hire  of  equip..  Dr.. 
Net  joint  facil.  rents.  Dr. 


$2,796,664 

.$3,338,486 

113,286 


$6,602,723  $13,161,126  $18,091,802 

$3,443,369  Further  comparative  fig- 

76,074  ures      are      unavailable. 


Net  ry.  oper.  profit. _def$655, 107     $3,083,280 

An  advance  comparative  balance  sheet  was  published  in  V.  112,  p.  1742. 


GENERAL  INVESTMENT  NEWS. 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

Geneal  Railroad  and  Electric    Rail'way    News. — The 

following  table  summarizes  recent  railroad  and  electric  rail- 
way news  of  a  more  or  less  general  character,  full  details 
concerning  which  are  commonly  published  on  preceding 
pages  under  the  heading  "Current  Events  and  Discussions" 
(if  not  in  the  "Editorial  Department"),  either  in  the  week 
the  matter  becomes  public  or  shortly  thereafter. 

Illinois  Commerce  Commission. — The  Legislatiu-e  of  Illinois  has  passed 
the  State  Administration's  bill,  crediting  the  Illinois  Commerce  Commis- 
sion in  place  of  the  present  State  Utilities  Commission.  While  bill  was 
to  provide  "home"  rule,  it  provides  for  appeal  to  the  State  body  for  final 
decision. 

RR.  Hearings  Before  Senate  Commillee  June  23  to  28 — Hearings  Adjourned 
Jultt  1   Till  August  or  September .   -'Railway  Age"  July  2.  p.  19  to  24. 

IVarfield  Plan  for  Reineorporatina  and  Enlarging  Scope  of  National  Railiraij 
Service  Corp.  Organized  t'nder  Maryland  Ijins  in  .lulg  ]  920  and  Instrumental 
in  Financing  Rnilirag  Enui anient  to  the  Extml  of  Alunit  $30.000.000. — Idem, 
p.   1924  (also  "Chronicle"  July  2,  p.  36  (Col.  ('Colston's  pUin]). 

deneial  Wage  Reduilion  of  12%.  Effeclire  Juiy  1.  Estimated  to  Mean  a 
Reduction  of  $305,000,000  to  S400.0flO,f)()0  in  RR.'s  Annual  Operating 
Cost — Order  Includes  All  CJasses  i,f  Emploi/ees  of  P'-acticall'j  all  the  Large 
Carriers — Clamor  for  Lower  Freight  Rales — Progress  in  Rate  Reduction. 
— "Ry.  Age"  July  2.  p.  3,  8,  13. 

Settlements  with  U.  S.  Govt.  Under  Consideration — Government  \  iftcs- 
ApparerUUi  Divergent.      Idem.   p.   9  and   2.  and    17. 

Mis(ellaneous. — (a)  Regulations  and  working  conditions  agreed  to  by 
I'enn.  RR.  Co.  and  its  (unployees.  Idem.  p.  14.  (b)  Heavy  Pacific  type 
locomotives  on  Southi^rn  I'iicific  haiulle  11  passenger  cars  on  l}4%  grade. 
Idem.  p.  15.  (c)  RRs.  and  pul)lic  ulilities  urged  by  Chairman  Clark  of 
I.  S.  (;.  (;ommi,ssion  to  buv  coal  now.  ld(Mn.  i).  18.  <d}  Living  wage 
contracts  fFlt.zgerakl  Hall,  (ien.  Counsel  Nash.  Cliatt.  &  St.  L.).  p.  29. 

Idle  Cars  Decrease.  On  .Iiine  23  the  idle  good  order  cars  numbered  377,- 
8.50,  a-rainst  381,746  Juno  15  (a  reduction  of  3,890^  .507,274  May  23  and 
2.'')0.749    Jan.    8    1921. 

Surplus  box  cars  totalled  140.627.  a  decrease  of  3. .308,  while  surplus  coai 
cars  numbered  103.982.  an  iiu-rease  of  .ibonl  4.500  from  the  total  for 
lune  1.0.  This  is  due  |)rincit)all v  to  a  <-orrecliou  t.hal,  had  to  be  made  in 
lit-'ure  ;  icsiiliing  from  a  rnisi.iUi'  of  one  of  the  largt^  carriers.  Surplus  auto- 
i.ioliile  arid  firruiliii(<  cars  declined  100.  flat  cars  388  and  stock  cars  1.140 
in   (h(^   iieriod.       N.    V.   "Times"  .lulv    1. 

Surplus  (Idle)  Cars  as  Urporlid  do  not  Includ''  :i1I.00()  Bad  Order  Cars. — 
Adding  these  ovrT7f>0. 000.  or  28';  of  total,  is  i<ll>^       '  R  v.  Age    "  .lulv  2.  p.  1. 

Secretnri/  of  Treasury  Announces  that  a  Provisional  Plan  About  Completed 
for  Funding  the  IndelHedness  of  the  RRs.  to  the  V.  S.,  by  which  the  Roads  H  ill 
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•il,  ;i,600  men;  (cj  Ml.  Louis-8au  I'Vaniisco 
ut^n. 

in  and  Michigan  to  Granite  City,  III.,  Jlelil 
!y  7,  I).  11. 
..  .  .,1,1, .,,11,1  Prvilucts  to  be  Effective  Aug.  16. — "Times' 

tnge  Rutr      Tho  rate  of  exchange  for  shipments  of  frelnht 

ill  ami  I  1         I         u«  points  from  July  1  to  July  11  incl. 

Tht'  -  .111  this  traffic  will  be  h'','  ,  iu  accorilaiice 

.  ..f  the  ('aiui>; ;.j    Comui.  of  Jan.  14.     The  surcharKC  on 

1  passentjer  business  will  be  based  on   11 ','1    exchange.  "Fin. 
■.  p.  1. 
li.a-u  iiijicttn  of  Trolley  Lines  in  Lonilun,  Berlin  and  Paris. — "Times' 
July  1.  D.  i'. 

<'>'-   ? '•  ■'  '1  "'•   T,;r.-,.,:    Freight. — During  the  week  which  ended  on 

Jui  irtl  775,061   cars,   which  was  a  decrease  of 

5,1  and  a  decrease  of  ISfi, 442  and  70,6215  com- 

paria   wiiii  wtclts  in   U)20  and   1019,  respectively . 

The  loaili  i        lin  prmliuls  for  tlie  week  was  38,K2l  i-ars.  or 

2,17S  cars  K         i;     ...rdiui;  week;  iiicrchandi.so  and  nii.scolianeous 

freight,  whicli  uukules  manul'actured  products,  amounted  to  468,107  cars, 
a  decrease  of  l,41ti  cars;  forest  products,  49,427  cars,  decrease  1,04.'S;  coal, 
156.999,  decrease  244  ibut  ,H8.;)00  cars  less  than  in  1920);  live  stock,  28,229 
cars,  decrease  312;  coke,  4,557  cars,  decrease  545;  ore,  28,921  cars,  increase 
55  cars. 

Matt  I  m  "Chronicle"  of  July  2.  —  (a)  International  RU.  Kiiulp 

ment  A  :  propo.sed.  p.  19.      (b;  Wage  reiluction  of  12''{i  extended 

to  practuMin  .ill  Kits.,  p.  33.  (c)  .\cceptance  of  watfe  cut  left  to  com 
mittee.  p.  :{1.  i^d)  National  RR.  rules  to  continue  temporarily  pendliiK 
separate  agreements;  time  and  half  wa>.?e  rates  curtailed,  p.  34.  (e)  Tele 
graphers' agreements  not  affected  l)y  termination  of  national  RR.  agree 
ments,  p.  34.  (fl  Reduction  in  wa^e  of  RR.  shop  employees,  p.  34.  (gi 
Am.  Ry.  Expre.s.s  (^o.  seeks  wase  reduction,  p.  35.  (h)  Duty  of  Security 
owners  in   RU.  crisis   i.Iohn  Pulleyn).   i>.   3.'i. 

.  (il  Pundiii'.!  of  HK.  indebtedness  to  IT.  S.  urKed  l)y  I'hila.  Bourse,  p.  35. 
(J)  Early  adjustment  of  RR.  claims  desired  by  President  Harding,  p.  36. 
(k)  Rail  finaiifing  plan  (C^ol.  W.  .\.  Colston),  p.  36;  compare  p.  19  of 
"Ry.  Age"  for  July  2.  il)  RR.  situation  considered  bv  RR.  executives. 
p.  36.      (m)  Tentative  valuations  of  RKs.,  p.  37. 

Alabama  Tennessee  &  Northern  RR.^Fares  Reduced. — 

The  company  luis  made  a  reduction  of  16  2-3%  in  pjissenger  rates.  The 
decrease  ap]>lies  on  oneway  and  round-trip  far.'s  with  a  return  limit  of  30 
days.  A  dtx-rease  of  33  1-3%  is  made  on  round  trip  rates  with  a  return 
limit  of  5  days.     See  also  V.  112,  p.  1616. 

Ann  Arbor  RR. — Bonds  Authorized. — 

The  1.  S.  C.  Commission  has  authorized  the  Company  to  issue  $2,000,000 
6%  Improv.  &  K.xtension  Mtge.  bonds;  SI. 925. 000  of  which  are  to  bo 
pledged  in  substitution  for  a  lUie  amount  of  5%  bonds  issued  under  its 
original  Improv.  &  Ext.  Mtge.  of  191 1  and  $75,000  in  exchange  for  a  like 
amount  of  the  5%  bonds  now  held  in  its  treasury. 

The  supplemental  mortgage  is  dated  Nov.  "l  1920.  and  provides:  (1) 
for  increasing  from  5%  to  6%  the  int.  rate  on  bonds  issued  and  to  be  issued; 
(2)  for  reducing  the  amount  of  bonds  theretofore  certified  and  delivered 
from  $2,500,000  to  S2. 000. 000.  by  the  surrender  of  S500.000  to  the  trustee 
which  have  alreaily  bei'n  so  surrendered. 

There  no\v  remain  $2,000,000  5%  bonds  to  be  exchanged  for  6%  bonds; 

(1)   Pledged  with  the  Sec.  of  the  Treasury  for  U.  S.  loans SI. 300. 000 

Pledged  with  Director-General  of  RRs.  as  security  for  indebtd'ns.  52.'). 000 
Pledged  with  the  War  Finance  Corp.  as  security  for  a  demand  note      100.000 

Held  in  treasury 75  000 

—V.  112.  p.  1976.  SIS. 

^  Arkansas  Valley  Ry.  Light  &  Power  Co.— Property 
Little  Damaged. — A  letter  to  the  stockholders  regarding  the 
Pueblo  flood  says  in  part: 

The  Pueblo  plant  is  intact,  the  damage  there  consisting  m.'vstly  of  water- 
soaked  electrical  apparatus  which  can  be  dried  out  and  shortly  be  put  in 
operation  Lar^e  quantities  of  mud  and  debris,  which  will  be  removed 
within  a  few  days,  cover  the  groimd  floor  and  basement.  AVe  fully  expect 
to  have  the  Pueblo  plant  in  full  operation  within  two  weeks  and  in  tlie  mean- 
time to  furmsli  increasing  partial  lighting,  power  and  street  railway  service 

The  Canon  City  power  plant  and  transmission  and  distribution  lines  are 
undamaged  and  continue  fiu-nishing  service  to  the  Cripple  Creek  and  coal 
mining  districts  and  the  several  adjacent  communities  The  transmission 
lilies  out  of  Pueblo  to  the  west  are  out  of  conutiission  to  the  extent  of  two 
miles,  but  the  damage  is  sucJi  that  speedy  repairs  can  be  made  The  main 
transmission  line  supplying  the  Valley  cast  of  Pueblo  is  very  little  damaged 
F'ull  servi-e  will  be  given  the  La  Junta.  Rocky  Ford  and  Ordway  districts 
as  soon  as  the  Pueblo  plant  is  in  operation,  or  within  two  weeks 

We  are  confident  the  property  Ios.<  Avill  not  exceed  SIOO.OOO  and  probably 
will  be  less  Holders  of  our  securities  may  be  assured  that  their  investment 
therein  has  oeen  out  very  slightlj-  impaired,  and  that  the  future  of  Pueblo 
and  the  other  communities  served  bv  our  company  is  as  bright  as  ever  it 
was  before  the  deluge  of  a  few  days  ago — V.  HI.  p.  2422. 

:•  Atlanta  Birmingham  &  Atlantic  Ry. — Special  Master. 

Albert  G.  Foster.  Madison.  Ga..  has  lieeu  appointed  special  master  in  re- 
ceivership.— V.  112,  p.  2082,  1739. 

Buffalo  Rochester  &  Pittsburgh  Ry. — Branch  Line. — 

The  I.  S.  C.  Comniission  has  authorized  the  company  to  construct  a 
branch  line  of  railroad  in  Indiana  County.  Pa.,  and  to  retain  for  a  period  of 
10  years  the  excess  earnings  of  the  line  to  be  constructed.  The  proposed 
line  wiU  extend  from  a  connection  with  the  Jacksonville  branch  at  Aultman 
Branch  Jet.,  in  a  generally  southerly  direction,  a  distance  of  10,400  ft., 
terminating  in  a  tract  of  coal  land  owned  by  the  Pitt.sbiu-gh  Gas  Coal  Co. 
Estimated  cost  of  branch  is  $183.633. — V.  112,  p.  2408. 

(The)  Camaguey  (Cuba)  Co. /Ltd. — Power  Extended. — 

Notice  is  iiiveii  ihat  under  the  Canadian  Companies  Act."  the  powers 
of  this  company  have  been  extended  to  include:  'To  distribute  among  the 
shareholders  of  the  company  in  specie  or  otherwise  the  whole  or  any  part 
of  the  property  or  assets  of  the  comijany  and  in  particular  any  shares,  de- 
bentures or  securities  in  any  other  company  belonging  to  the"company  or 
which  the  company  may  have  power  to  dispose  of." — V.  103,  p.  144. 

Central  RR.  of  N.  J. — Branch  Line. — 

The  I.  S.  C.  Comniission  has  authorized  the  company  to  acquire  in  part. 
to  construct  in  part,  and  to  operate  a  branch  line  of  railroad  in  Cumluniand 
County  of  N.J.  The  proposed  branch  would  include:  (a)  al>out  3.13  miles 
of  plant  track,  constructed  by  the  Seabrook  Farms  Co.,  which  the  coni|)any 
contemplates  purchasing;  (6)  about  1.89  miles  of  track  heretofore  consiructed 
by  the  company  as  an  industrial  spur  to  connect  its  New  Jersey  Southern 
divi-sion  with  the  above  plant  track;  and  (c)  about  a  mile  of  addil'ional  track 
which  company  proposes  to  construct  as  an  extension  to  said  plant  track, 
a  total  of  6. 02  miles  of  track. — V.  112.  p.  2747. 

Canadian  Northern  Ry. — Guaranteed  Debentures  Sold. — 
Dillon.  Road  &  Co.,  National  City  Co.,  Guaranty  Co.  of 
New  York,  Blair  &  Co.,  Inc.,  Leo,  Higginson  &  Co.,  Bankers 


Trust  Co.,  New  York,  and  Continentaf«S;  Commereial  Trust 
it  Savings  Bank,  Illinois  Trust  &  .Savings  Bank  and  First 
Trust  i<-  Savings  Bank,  Chicago,  liav(<  sold  at  \)i]}>  and  int.,  lo 
yinld  about  <).S()';,  .'«;2o,()()(),(MM)  •J.')-Y«iar  ()'2%  Sinking  Fund 
Gold  Dt'lmiitun'  noiids.  The  Dominion  of  Canada  guaran- 
tees i)riiuq|)iil  jind  intiq-est  by  endorsement  (see  iulv.  pages). 

.SfcK/'/!/.-  Canadian  counsel  advises  that  these  guaranteed  bonds  are 
secured  liy  the  full  credit  and  taxing  power  of  tlie  Donunion  of  Canada 
equally   with  il.s  direct  obligations. 

/Jo;i(/x. —Dated  July  1  IU21.  Due  July  1  1916.  int.  payable  J.  &  J. 
in  gold  m  N.  V.  City  at  the  agency  of  the  Canadian  liank  of  (Nimnierce. 
Denom.  $|  OOOi*.  Auth.  $25,000,000.  Chase  National  Rank,  New  York, 
trustee.      Not   callable. 

.S'Hj'/itf  Fund.  A  sinking  fund,  commencing  immediately,  of  $500,000 
p.  a.  is  to  be  made  available  in  i^qiial  insiallmenls  during  each  six  months 
for  the  purchase  of  bonds  in  the  market,  if  ol)tainable  at  or  bi-low  par. 
Ally  iinexpendtHl  balance  reverts  to  the  cmnpany. 

Cuuiiiunu-  Couiiiaiiy  is  owned  by  the  (iovernmeiit  of  the  Domhiioii  of 
(  aiiada  and  forms  part  of  the  Canadian  National  Railways  System,  which 
will  coiisi.st  of  over  22,000  miles  extending  Iroin  llie  Allaiitic  to  the  Pacific 
Ocean  and  reaching  every  important    iiaffic  eeiilie  in   Canada. 

I.isttny. — The  New  York  Slock  Exchange  has  admitted  lo  the  list  the 
above  bonds  "when  Issued." — V,  112.  p.  2184,  2078. 

Chicago  Burlington  &  Quincy  RR.  -Stricken  (mm  List. 

See  CliiiaKii  .M  lin  aiilvce  .V  St.  Paul  Ky.  below. — V.  112,  p.  2642. 

Chicago  Milwaukee  &  St.  Paul  Ry.  -Stricken  from  List. 

The  New  \i>ili  Stock  Kxihaiige  has  slricUen  from  the  list  the  following 
matureil  bonils:  (1)  Chicago  Milwaukee  &  Si.  Paul  Rv.  (Chicago  &  Lake 
Superior  and  Wisconsin  &  Minnesota  divisions)  5%  bonds;  i2)  Kvansville 
it  Terre  Maute  RU.  1st  Consol.  Mtge.  6";,  bonds;  Ci)  Louisiana  Western 
RR.  Ist  mtge.  6';,  bonds;  (4)  Northern  Pacific-Great  .Vorthern  (C.  H.  &  Q. 
joint)  collateral  4";  bonds;  (5)  Pennsylvania  Co.  guaranteeil  4';% 
bonds.  — V.  113,  p.  70. 

Chicago  Rock  Island  &  Pacific  Ry. — Loan. — 

See  National  Railway  Service  Cori).  Iielow. — V.  112,  p.  2642,  2413. 

Columbus  Ry.  Power  &  Light  Co. — Loan  Repaid. — 

The  War  Finance  Cor|).  announces  llial  the  company  has  repaid  its  loan 
of  $642,000  made  in  1918  and  1919.— V.  112,  p.  2413,  2305. 

Connecticut  Co.  —Power  Contract. — 

The  company  will  hereafter  be  furnished  with  power  for  the  operation  of 
its  cars  in  Derby,  Ansonia  and  Shelton,  Conn.,  from  the  Derby  Gils  & 
Electric  Co.  Formerly  current  was  generated  by  the  Connecticut  Co.'s 
ow  n  plant  in  Shelton. — V.  112,  p.  2747,  2642. 

Des   Moines    City   Ry. — Int.    Defaulted — Committee. — 

Interest  due  .Inly  1  on  the  outstanding  $4,821,000  Gen.  &  Ref.  Mtge.  .5s 
having  bfen  defaulted  the  holders  have  been  requi»sted  by  the  committee 
named  below  to  deposit  their  Ixmds  with  Harris  Trust  &  Savings  Rank, 
Chicago. 

Protective  Commillrr.—  It.  Mark  Cummings.  Stanley  Field.  C.  W.  Reall. 
W.  E.  McGregor  and  Chester  (^orey.  Sec.  115  \V.  Monroe  St.,  Chicago: 
Gardner  &  Carton,  Counsel,  Chicago. — V .  112.  p.  2536. 

Erie   RR. — Arbitration   Boards — Equipment  Orders. — 
The  company  has  established  local  arbitration  boards  which  it  is  hoped 
will  be  able  to  handle  all  (luestions  of  mutual  interest  to  the  company  and  its 
enii)loyees  without  assistance  from  the  Railroad  Labor  Board. 

The  company  has  ordered  1 ,000  box  cars  of  40  tons  capacity  from  the 
Standard  Steel  Car  Co.  at  Hammond.  Ind. — V.  112,  p.  1865. 

Evansville  &  Terre  Haute  RR. — Stricken  from  List. — 

See  Chicago  Milwaukee  &  St.  Paul  Ry.  above. — V.  112,  p.  1519. 

Georgia  Railroad. — Obituary. — 

Treasurer  W.  S.  Morris  died  in  Auglista,  Ga..  June  20. — V.  110,  p.  1289. 

Georgia  Light,  Power  &  Railways. — Tenders. — 

The  New  A'ork  Trust  Co..  26  Rroad  St..  N.  V.  City.  will,  until  .\ug.  1. 
receive  bids  for  the  sale  to  it  of  First  Lien  5%  3f>-vear  gold  Ixmds.  dated 
Sept.  1  1911,  to  an  amount  sufficient  to  exhaust  $76,147.  and  at  a  price 
not  exceedins  105  and  int.  to  Sept.  1. — V.  110.  p.  1612. 

Grand  Trunk  Ry.  of  Can. — Interest  Payments. — 

The  interest  on  the  Grand  Trunk  Pacific  Mountain.  Prairie  and  Lake 
Superior  4%  bonds,  due  on  April  1  is  being  paid  by  the  Bank  of  Montreal. 
Threadneedle  St..  London.  The  interest  due  .Vpril  1  on  the  Grank  Trunk 
Ry.  of  Can.  6%  notes  and  Northern  Third  Preference  bonds  is  being  paid  at 
the  offices  of  the  company. — V.  113,  p.  70. 

Great  Northern  Ry. — Stnidicatc  Di.^isoJred — Merger. — 

The  banking  syndicate  which  sold  $230,000,000  Northern  Pacific-Great 
Northern  Joint  15- Year  6,';%  bonds  (C.  B.  &  Q.  (Collateral)  was  dis- 
solved July  5. 

See  al.so  Spokane  Portland  &  Seattle  Ry.  below. — V.    112,  p.2747,  1866. 

Greene  County  RR. — U.  S.  Loan.  d-c. — 

The  I.  S.  C.  Comniission  has  authorized  the  company  to  issue  $75,000 
1st  Mtge.  6%  gold  bonds  for  pledge  with  the  Secretary  of  the  Treasury  as 
collateral  security  in  t)art  for  a  loan  of  $60,000  from  the  U.  S.  to  be  used  to 
pay  off  certain  indebtedness  and  $19,000  for  delivery  to  Forest  Greene 
(who  owns  98%  of  the  stock)  a  creditor  in  full  payment  of  an  indebtedness 
of  $18,890.  „       ,      , 

The  company  owns  and  operates  a  line  of  railroad  about  19  rmles  long, 
extending  from  Apalachee  to  Monroe,  Ga.  The  proposed  issue  of  bonds 
will  lie  secured  by  a  first  mortgage  dated  .Tune  1  1920.  made  to  Trust  Co. 
of  Georgia,  as  amended  bv  a  supplemental  indenture  May  31  1921.  under 
which  the  issuance  of  SIOO.OOO  bonds  is  authorized.  The  bonds  will  become 
due  March  1  1950. 

Hot  Springs  (Ark.)  Street  Ry. — New  Officer. — 

W.  I.  Bo\  er  has  recently  l)een  elected  Secretary  and  Treasurer,  succeeding 
W.  E.  Johnson.— V.   Ill,  p.   1752. 

Humboldt  Transit  Co.,  Calif. — City  Purchase. 

It  is  stated  that  the  purchase  of  the  company  operating  the  local  street 
cars  in  Eureka.  Calif.,  by  bonding  the  city  for  the  purchase  price,  was 
voted  by  an  overwhelming  majority  June  20. — V.  112,  p.  1866. 

Interstate    RR.,    Virginia. — Stock   Authorized,    d-c. — 

The  I.  S.  C.  Commission  has  authorized  the  company  to  issue  and  .sell 
S3  000,000  capital  stock,  proceeds  to  be  used  for  the  purcha.se  of  pri>v>erty 
for  and  the  construction  of.  an  extension  of  its  railway  from  the  present 
terminus  at  Norton,  Wise  County,  Va.,  to  a  connection  with  the  Carolina 
Clinchfield  &  Ohio  Rv..  about  25  miles.  Company  shows  that  the  cost 
of  construction  of  this  extension,  including  the  purchase  of  a  certain  portioii 
of  the  railroad  and  right-of-way  of  the  Norton  &  Northern  Ry..  which  will 
constitute  a  portion  of  the  completed  extension,  will  be  approximately 
$2,967,500.  The  proceeds  of  the  $3,000,000  of  capital  stock  are  to  be 
used  to  defray  this  cost.  ,_     ,„,  . 

\uthorized  capital  SIO.000.000  of  which  $1.38.  .100  has  been  Issued  and 
is  outstanding.  All  of  this  stock,  exceiit  6  shares  qualif>  ing  dirtvtors.  Is 
held  by  the  Virginia  Coal  &  Iron  Co.  The  company  states  that  side  of  the 
stock  at  par  to  that  company  is  conteniplattnl  that  no  contract  therefiw' 
has  been  made,  but  that  the  officers  ami  ilirectoi-s  of  the  Vii-giuia  CojU  & 
Iron  Co.  have  informally  approved  the  purchase. — V.  112.  p.  1866. 

Kansas  City  Terminal  Ry. — U.  S.  Loan. — 

The  I  -S.  C.  Commission  has  approved  a  Government  loan  of  $5SO.O('>0 
for  the  road  to  enable  il  to  meet  its  4 '-.•'';  secured  gold  notes,  due  July  1 
1921.  and  other  indebtedness. — Comi>are  olYering  of  $2,000,000  o^.'o 
notes  in  V.  112.  p.  2642. 

Louisiana  Ry.  &  Navigation  Co.  ~.\p plication  DenuJ. 

The  I.  S.  C.  Commi.ssion  has  denied  the  company's  application  to  execute 
an  agreemem  dated  Dec.  27  1920.  between  compauy  and  the  War  Uep.ut- 
ment  of  the  V.  S..  for  the  ptirchase  of  one  locomotive  for  $2.t,IHH>  as  ihe 
application  did  not  come  within  the  jurisdiction  of  the  Couimission  - 
V.  107,  p.  1192. 
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Louisiana  Western  RR.  -Stnckcit.  from  Lint. — • 

See  Clil<-;\K'>  Mlhvaukoo  &  SI.  I'.aul  Ky.  ahovo  and  V.  113,  p. 

Mexico  Tramways. — Plan  Appmrcd. — 

See  Mexico   Light  &    Tower  Co.   uncior   "Indiistrials' 
p.  2718.  2C42. 

Minneapolis  St.  Paul  &  Sault  Ste.  Marie  Ry.  Co. 

Aullioriltj  (Inmlcd  lo  rurclHisc  Wisconsin  (fc  Noiihern.  Rli.- ~ 
The  I.  S.  V.  C'oinnilssion  li.is  iiiithorl/.cd  llio  company  (ii)  l,o  piireliaso  all 
the  property  used  for  railroad  purposes  by  llio  Wisconsin  &  NorMicrn  Ity., 
and  (b)  to  issue  $2,671,000  Ist  donsol  5%  Mtgo.  bonds  of  1888  in  pari  pay- 
ment for  such  property.  ,    „. 

The  consideration  to  be  paid  for  the  properly  is  $2,5,000  per  nide,  or  a 
total  of  S;,3,:i:{<.)  .500.  of  this  amount  $5,000  i)cr  mile,  or  $808,500,  Is  to  be 
paid  in  cash  and  the  balance,  .'i);20.000  per  mile,  or  $2.671 ,000  in  Ist  donsol. 
5%  Mortgans  bonds.  Those  l)onds  aro  to  be  accepted  by.  the  Wisconsin  & 
Northern  at  i)ai-  and  the  projiorty  is  to  be  transferred  froo  and  clear  of 
indebtedness  and  encumbrances  of  every  lilnd. 

The  Wisconsin  &  Northern  on  Dec.  ,S1  1920  liad  outstanding  $1. 4  07, 000 
Capital  stork  and  unnialmvd  funded  debt-  of  $1,555,600  in  addition  to 
which  it  had  current  lial)ilities  of  $li99„591. — V.  113,  p.  71. 

Minneapolis  &  St.  Louis  RR. — Loan. — 

See  National  liy.  .Service  Corj).  l)clow.— V.  113,  p.  71. 

Missouri  Kansas  &  Texas  Ry.  of  Texas. — Equip.  Notes. 

The  Central  Union  Trust  Co.,  New  York,  iia.s  been  appointed  trustee 
of  the  .5-150.000  6%  receivers'  equipment  notes,  due  serially  July  1922  to 
July  1936.— See  V.  112,  p.  2643,  274S;    V.  113.  p.  71. 

Monongahela  Power  &  Ry. — Wages.— 

The  company  announced  July  1  that  it  liad  closed  a  contract  for  the  en- 
suing year  willi  local  unions  in  Clarksburg  and  Fairmont  providinsc  for  a  wage 
reduction  of  8  cents  an  hour  and  a  clo.sed  shop.  Employees  in  the  two  cities 
and  on  interurljan  lines  lietween  them  and  to  Weston,  Mannington  and 
Wolf  Summit  are  affected.  Carmen  under  the  new  scale  receive  from  43  to 
55  cents  an  hour.— V.  112,  p.  2191,  2414. 

National  Railway  Service  Corp.— ^[/.  S.  Loans. — 

The  Inter-State  Commerce  Commission  has  approved  a  loan  of  .53,304.000 
to  Wheeling  &  Lake  Erie  Ry.  (see  below)  $1.. 568,540  to  Chicago  Rock 
Island  &  Pacific,  and  $386,190  to  Minneapolis  &  St.  Louis  for  purchase  of 
equipment  through  National  Railway  Service  Corp. 

The  equipment  to  be  purchased  for  Chic.  Rock  Island  &  Pacific  Ry.  Co. 
includes  15  Santa  Fe  locomotives  at  a  cost  of  $78,673  each,  10  Mikado 
locomotives  at  866,705,  10  mountain  type  locomotives  at  $70,103,  50 
cabooses  at  $4,463  and  500  50-ton  gondolas  at  $2,300. 

The  equipment  to  be  ])urcaased  foi  AVheelinK  &  Lake  Erie  includes  2,000 
gondolas  at  .?2.6.50  each  and  1.000  lx)x  cars  at  $2,960  each. 

The  equipment  to  be  piu-cha-sed  for  Minneapolis  &  St.  Louis  includes  15 
freight  locomotives  at  .?64, 365  each. — V.  112,  p.  2084,  1144. 

New  York  Central  RR. — Office  Building  Ready  for  Use. — 

The  new  building  for  the  e.i;ecutive  offices  of  the  New  York  Central  Lines, 
Lexington  Ave.  from  45-46  Sts.,  N.  Y.  City,  is  ready  for  occupancy  and  al- 
ready a  number  of  departments  have  moved  in.  Eventually  practically  all 
the  departments  now  housed  in  Grand  Central  Terminal  will  find  a  home  in 
the    new    building.— V.    112,    p.    2748,    2537. 

Northern  Ohio  Traction  &  Light  Co. — Wages  Reduced. 

Wages  of  trainmen  on  City  and  Intertu-ljan  Railway  lines  of  the  company 
operating  an  extensive  system  of  electric  railways  between  Cleveland, 
Akron.  Massillon  and  other  important  centres  in  northern  Ohio,  have  been 
reduced  approximately  25  tJ  as  the  result  of  decision  just  rendered  by  a 
Board  of  ^Vrl^itrators 

Upon  expiration  of  wage  agreement  on  May  1  last,  company  proposed 
new  scale  for  forthcoming  year  based  upon  reduced  cost  of  living  and  pre- 
vailing wages  paid  for  similar  classes  of  service  by  other  traction  companies 
operating  in  Northern  Ohio,  and  as  an  alternative,  to  arbitrate  the  matter 
a  wage  readjustment..  Both  proposals  were  rejected  by  the  trainmen  who 
promptly  voted  to  go"  out  on  strike  After  being  out  seven  days,  the  men 
decided  to  retiu-n  to  work  at  the  reduced  scale  and  leave  the  question  of  its 
termination  in  the  hands  of  a  Board  of  Arbitrators  to  consist  of  one  repre- 
sentative selected  by  the  men.  another  by  the  company  and  the  third  named 
by  the  Governor  of  Ohio  and  Judge  Parker  of  Canton.  Ohio. 

After  varioiLs  conferences  and  an  intensive  study  of  existing  conditions, 
the  Board  finally  has  made  loiown  its  decision  which  results  in  a  slightly 
larger  wage  reduction  than  that  contained  in  the  company's  original  pro- 
posal. More  than  950  trainmen  are  affected  by  the  decision. — V.  112,  p. 
2638,  2528. 

Norton  Taunton  &  Attleboro  St.  Ry. — Receivership. — 

A  receiver  has  been  asked  for  this  municipally  owned  trolley  line  by  the 
Tatmton  Coal  Co..  which  has  entered  a  suit  alleging  that  the  road  owes 
it  .$4,294  in  pajTnent  of  coal  purchased. 

The  railway  is  owned  by  the  cities  of  Attleboro  and  Taunton,  and  by 
the  towns  of  Mansfield  and  Norton.  Members  of  the  board  of  directors 
represent  the  four  municipalities,  and  its  I'rcsident  is  Mayor  Leo  H.  Cough- 
lin.  of  Taunton.  W.  I».  McDermott.  Chairman  of  the  Mansfield  Board 
of  Sele<;tmen .  i.s  Vice-1'resident. — V.  110,  p.  1290. 

Orangeburg    Ry. — Abandonment   Authorized. — 

The  I.  S.  C.  Commission  has  authorized  the  company  to  abandon  the 
line  of  railroad  extending  from  Orangeburg  to  North,  S.  C  17.7  miles. 
The  line  was  cx>mplRted  and  placed  in  operation  in  1913.  The  original 
plan,  to  extend  through  to  Charleston,  Columbia  and  Augusta,  was  never 
coasummated.  The  company  leased  the  necessary  rails  for  this  construc- 
tion from  the  Seaboard  .\ir  Line  Ry.  Bonds  amounting  to  $100,000  were 
ls.sue/1  of  which  City  of  Orangeburg  owns  $20,000  and  $80,000  are  held  by 
the  Seaboard  as  cfjllateral  security  for  loans  and  advances.  The  road  has 
ne\-er  earned  fixed  charges  and  a  receiver  was  appointed  in  1916  (V.  106, 
p.  1127)  there  being  at  that  time  a  debt  of  $50,000  of  which  $40,000  was 
owing  to  the  Seaboard.  The  latter  now  also  holds  $63,000  receiver's 
certificates.  Service  was  discontinued  on  Oct.  16  1920  by  order  of  the 
Court  having  jurisdiction  of  the  receivership. — V.  106,  j).  1127. 

Pawtucket  Street  Ry. — Properties  Transferred,  &c. — 

Sec  Iiiifcd  'J"r.  &  Electric  Co.  .system  below. 

Pennsylvania  Company. — Stricken  from  List. — 

8f«  Chicago  Milwaukee  &  St.  Paul  Ry.  above. — V.  112,  p  2749.  2414. 

Pennsylvania  RR. — Altoona  Hhops  New  Rules. — P.  F. 
Smith,  ,/r.,  Works  Mgr.,  Altoona  Works,  Pennsylvania 
8y.st<!m.  makfs  the  following  annoiinfiemont: 

"Kmploycfw  at  AlUjona  works,  priMcir)ally  devoted  to  manufacture,  have 
agr':ed  with  the  management  on  new  rules  covering  working  conditions  to 
take  the  plare  of  the  so-called  shop  craft  national  agreement.  The  new 
nilcH.  which  \H-i-/,m<;  r-ffi-crtve  July  1,  wijre  formulated  bv  a  committee 
T(iurf^M:t\i\n'A  the  employees  .it  Altoona   works. 

"  l'heH<;  reprciijn ta I  ivr-s.  a  (;ommittee  of  75  employees,  elected  by  .secret 
Aij-Htrallan  ballot .  «,,(,,.p...i,.f.,|  jf,inlly  hy  the  management  and  the  employees, 
^>  '■'■'  '    tlu-  four  shops  comprising  Altoona   workH, 

^''1^''  into  a  prrmarient  organization,  known  as  the 

^If'"  I.-.,..,,,.       .\.'*.sociatlon. 

■*    '".  X<J''erJii  I  lie  iriosi  important  of  the  now  rules  agreeU  to  by  the  men 
and   the  rr.anaicfment    provide: 

'•   Re'    '    ''  of    i)ic,c«(-work    under    lli<!     principle    previously 

announce)  n.-ifiiely,   urider  rates  set.  W)  Ih.il    pl(;ce  workers  can 

earn  a  r.-ii'  her  i,han  the  day  worlc  rate  which  may  from  time 

to  time  \>t:  I  ,(,4bli^ii(:<i  lor  day  workers. 

^''2.   A  48  hour  lKisi<;  wei.k  with  not  more  than  9  hours  on  any  one  day 
or  les-.  th.in  ^  hours  on  ■  -,i  Salmdav.     Thi.-i  permits  the  men 

U,  ti'inli-  ihcnisflvr's  wh'  II  work  flight  hours  }»:r  day  or  more 

than  ei;/lii  hours  f<n  .sonn    -  i    i       i,.;  week  In  order  to  got  a  half  holiday 

on  .Satiirday.s. 

'3.   When  a  reduction  In  oxpenxea  become*  necoKtary,  It  may  bo  accom- 
' '   *'y  reduction  In  fon^  or  reduction  of  hours  of  w( 


pllMh>''l 


work,  as  the 

.clv<f)  de/:lde. 

•'1   be  paid   pro  rata  for  the  ninth  and  tenth  hours  and 

."'(  r  the  lenih  hr.ur. 

■  d  on  U:u\r.\h  of  niTVlee  with  the  company  rather  th.in 
. ...iip  in  a  particular  <-x:\tt. 


"6.  CI;iNsM'l(!allon  of  work  undi^r  a  wide  spread  of  vnit-n  which  permltH 
the  ostablishiuent  rates  of  pay  l)asiid  on  skill  lecpilrcfl  r.ithnr  than  a  flat 
rate  ;ind  gives  a  m.in  doing  morc^  impoiManl   work  a  higher  ra.e  of  pay." 

ITIki  Treasurer  is  |)repared  to  conimenrte  dellv(!ry  on  July  I  1  of  d<!flnltlvo 
I  .^ye.ir  fi ' ;; ',',  iio  nds.ori  .surrender  of  Interim  cei'tlflcales  ;it  the  olfi<<-  of  the 
conijjaiiy,  85  <'ed,i,r  St.,  N.  V.  C;ity,  or  at  the  Treasurer's  offlci;,  Uroad 
streetHlation,  I'lilla.,  I'a,  (See  offering  of  .S60,00(),(J00  1,5-yoar  Oi'a  %  ''oil. 
Trust  bonds  in  V.  I  12,  p.  470).  —V.  112.  p.  2749. 

Phila.   Rapid  Transit  Co. — Rcnkd  Decision  Reversed. — 

'I'lie  I'emisylvania  Supreme  (!ourt,  .luly  1,  roversf^d  the  decision  of  the 
Siipcilor  ( 'onrt  in  the  transit  case  involving  the  (piestion  of  nduciion  of 
rc^nt.il  of  I'a.  K.  T.  und(u-|yliig  companies.  The;  lower  c:ourt  had  li(4d  that 
the  I'.  S.  ( Commission  did  not  have  jurisdiction  over  the  question  In  dispute. 
The  d(!clsloii  of  the  Sni)rem(;  Court  sends  the  matter  back  lo  the  (Commission, 
for  consideration  and  aclion. 

Ill  I  his  opinion  the  Hni)r(!nio  C!ourt  says:  "The  final  question  specified 
by  us  is  "It  llic  appi'.il  lie,  tlu^n  had  tiio  I".  .S.  Commission  Ihr;  power,  should 
thair  powcir  have  i)een  exercised  ,at  the  time  the;  ('ominission  ma<le  the  orders 
complained  of,  to  ro(|uire  the  undcirl.ying  or  owner  comijanles  to  make  answer 
to  the  comiilaint  and  go  to  hearing  on  tlie  complaint  and  answiT'!" 

"This  is  tile  m.'iin  point  in  th<!  case,  and  it  was  correctly  d(!cided  by  the 
fiuperioi-  Coin-t.  In  answering  it  wo  are  not  conctrrned  with  what  the  Legis- 
lature might  have  done,  but  with  what  it  actuall.v  has  done:  for  we  are  all 
of  opinion  tlui  act  does  not  authorize  the  CCommission  to  alter  the  leases  of 
the   uiKh^-lying  conir>anies. 

"It  follows  that  api)elee  was  right  in  objecting  to  inlervenors'  attemid 
to  sul)Je<t  the  rentals  to  the  jurisdiction  of  the  (Commission,  but  was  wrong 
in  supposing  the  renu^dy  for  its  error  in  not  dismissing  the  intervening  com- 
plaint was  by  an  appeal." — V.  112,  p.  2749,  1978. 

Pittsburgh  (Pa.)  Rys. — Wages  Reduced. — 

The  luolormen  and  conductors,  effective  Jtily  1 ,  will  have  their  wages  cut 
15%  or  from  64,  68  and  70  cents  an  hour  to  54,  58  and  00  cents  an  hour. 
'The  receivers  in  a  statement  to  the  carmen's  wage  committee,  .Tune  30,  .said: 

'rhe  i)ropo.sed  decrea.so  in  wages  goes  into  effect  Jul.v  1,  and  will  be  do- 
duelod  witli  the  first  bi-monthly  pay,  July  15,  unless  otherwise  ordered,  the 
company  later  to  rebate  back  to  the  men  any  amount  due  them  should 
arbitration  fix  a  lower  wage  cut  or  rule  against  any  reduction. — V.  112,  p. 
2084,  2114. 

Pittsburgh  &  West  Virginia  Ry. — Seltlement. — 

Pres.  Ilcnry  E.  Farrell  has  announced  that  the  directors  have  authorized 
the  settlenKMit  of  total  claims  against  the  Government  for  $1 ,800,000.  Pay- 
ment is  to  he  made  to  the  road  in  cash  within  10  days. 

The  company  has  declared  the  regular  quarterly  dividend  of  1 H  %  on 
the  Preferred  stock,  payable  Aug.  31  to  stock  of  record  Aug.  1. — See  also 
V.  112.  p.  2643. 

Providence  Cable  Tramway  Co. — Properties  Transferred. 

See  United  Tr.  &  Electric  Co.  system  below:  ^': 

Public  Service  Corp.,  N.  J. — Fare  Decision. — 

See  Public  Service  Ry.,  N.  J.  below. — V.  112,  p.  2306,  1978. 

Public  Service  Ry.,  N.  J. — Supreme  Court  Rules  Higher 
Fares  Justified — Matter  sent  Back  to  P.  U.  Commission. — 
The  appeal  taken  by  the  company  from  the  decision  of  the 
P.  U.  Commission  denying  the  emergency  application  of  the 
company  for  a  10-cent  fare  on  the  trolley  lines,  was  sustained 
July  1  by  Justice  Bergen  of  the  New  Jersey  Supreme  Court 
who  referred  the  eompanj^'s  application  back  to  the  Com- 
mission for  more  consideration  in  order  "that  it  may  fix  a 
just  and  reasonable  rate  based  on  the  evidence  in  this  par- 
ticular case." 

The  company  sought  permission  to  increase  its  fare  from  7  cents,  ■with  an 
additional  cent  for  each  initial  transfer,  to  a  flat  rate  of  10  cents.  In  deny- 
ing this  application,  the  Commission  held  that  the  emergency  for  which  the 
increased  revenue  was  desired  to  relieve  was  rapidly  passing  with  the  progress 
being  made  toward  a  restoration  of  normal  economic  conditions. 

The  conclusion  reached  by  the  CCotirt  is  tliat  the  major  portion  of  the 
desired  increase  is  renuired  to  pay  the  cost  of  operation  and  maintenance 
and  that,  without  additional  income  to  make  repairs,  they  cannot  be  made, 
thereby  endangering  the  lives  of  the  passengers. 

The  decision  says  in  part: 

"A  rate  which  does  not  provide  for  the  depreciation  fund  imposed  by  the 
board,  nor  for  the  operating  expenses  of  the  utility  company  is  not.  in  our 
judgment,  a  just  and  reasonable  rate,  which  the  statute  contemplates.  The 
evidence  clearly  shows  that  the  present  rate  under  existing  conditions  will 
bankrutit  the  company  as  well  as  endanger  the  lives  of  its  passengers  for 
want  of  funds  to  make  imperative  repairs.  To  require  a  maintenance  fund 
to  be  carried,  and  at  the  same  time  refuse  an  income  to  provide  it,  is.  to  say 
the  least,  a  peculiar  exercise  of  discretion  under  our  statute  relating  to  the 
power  of  fixing  rates. 

"The  board  in  its  report  of  its  conclusion  denies  relief  from  these  conditions 
and  treats  the  situation  as  an  emer.gency  that  will  soon  pass.  Why  it  so 
concludes  is  not  apparent  from  the  evidence  when  the  evidence  shows  that 
for  over  three  years  the  conditions  which  produced  tlireatened  bankruptcy 
and  lack  of  repairs  demanded  have  not  only  continued,  but  are  constantly 
increasing.  To  call  this  situation  an  emergency  and  to  refuse  relief  for 
that  reason  is  giving  a  meaning  to  the  word  emergency  which  neither  our 
statute  nor  adjudged  cases  warrant.  There  is  no  evidence  in  this  record 
from  which  it  can  be  inferred  that  the  present  cost  of  operation  and  main- 
tenance will  not  continue,  and  with  it  the  so-called  emergency  until  its 
victim  sliall  have  collapsed  to  the  great  injury  of  its  stockliolders  and  es- 
pecially the  ))ublic,  who  depend  upon  it  for  tran.sportation. 

"The  relief  was  denied  upon  the  ground  that  the  conditions  creating  the 
deficit  were  the  result  of  a  sudden  happening  producing  a  crisis  temporary  in 
character,  which  the  board  called  an  emergency.  Why  an  increased  tax, 
enhanced  cost  of  labor,  of  operation  and  of  necessary  repairs  should  be  called 
an  emergency  soon  to  be  assuaged  like  a  sudden  flood  is  not  apparent  to  us, 
either  from  the  evidence  or  conditions,  of  which  we  can  take  no  judicial 
notice,  nor,  as  the  board  did,  can  wo  as.sume  that  otlier  conditions  will 
shortly  exist. 

"In  support  of  the  conclusions  of  the  board  that  the  present  rate  is  suffi- 
cient to  pay  cost  of  oiierations  and  fixed  charges  in  the  present  emergency 
and  to  show  that  I  hero  is  no  deficit  for  that  purpose,  it  submits  a  schedule  of 
actual  conditi')ns  for  1920  and  that  estimated  for  1921.  The  actual  deficit 
for  1020  was  $6.30.799,  allowing  $1  14.069  for  maintenance,  instead  of  SSOO,- 
000  rofiuired  by  order  of  the  board.  The  estimates  for  the  year  1921  are 
rather  speculative  than  reliable  and  on  this  the  board  concludes  tliat  there 
will  be  a  surplus,  not  now.  but  at  the  end  of  the  year,  without  making  any 
allowance  beyond  $800,000  for  imi)orativc  improvements  which  the  evidence 
shows  will  exc(;ed  at   least  SI  .200,000. 

"So  that,  a.ssuming  the  estimate  of  the  l>oard  is  correct,  there  will  be  a 
deficit  of  $400,000  if  the  service  is  to  bo  efficient  an<l  safe  for  the  public  use, 
without  taking  into  ac<-ount  the  lo,sses  for  1918,  1919  and  1920,  amounting 
to  over  $1  .(iOO.OOO.  If  Miis  be  calh^d  an  emergency,  it  is  one  that  needs 
prompt  n  lief,  and  ought  not  to  he  postponed  until  the  board  has  reached  a 
result  in  another  case  involving  the  fixing  of  a  just  and  rea.sonable  rate  based 
on  valuation.  Th(;  prosecutor  is  entitled  to  cost  of  operal  ion  and  fair  return 
on  capital  invested,  under  lh(!  statute,  and  to  have  its  rights  determined  on 
the  case  made  by  it  in  this  proceeding." 

Commission  to  A  ppeal  Court  Order — Company  Files  Brief.— 

An  appeal  to  the  Court  of  Errors  and  Appeals  to  settle  the  issu(^  of  juris- 
diction between  thcT^upreme  Court  and  the  Board  of  P.  U.  Commissioners 
will  he  taken  ))y  the  l)oard.  In  announcing  the  intention  to  take  an  apiieal, 
the  bo.-ird  .said:  "The  board  considers  the  order  of  tlie  Supi'eme  ("oin-l  is  not 
warranted  by  law  in  Dial  it  oi-ders  the  board  to  fix  a  rate  higher  than  7  cents 
ui)on  the  evidence  submilted," 

In  a  brief  filed  July  5  with  the  P.  U.  Commission  by  the  company  in  the 
valuation  case.  th((  coin|)anv  places  tlx;  value  of  its  iiroiierty  for  rate-fixing 
pm-poses  at  $2()0.898.90().  '  The  brief  maintains  that  a  lO-cent  faro  is  the 
lowest  that  the  company  can  charge  to  meet  operating  expenses,  taxes, 
replacements  and  to  pay  a  return  on  Its  stock. 

The  value' fixed  by  the  companv  Is  nearly  $70,000,000  higher  than  the 
$125.f)0n,000  valuation  fixed  by  Ford,  Bacon  &  Uavis  for  the  State  Valua- 
tion (lomnilNsion. — V.   112,  p.  2749. ____„______-__— ^„ 

Reid  Newfoundland  Co. 

An  .■u'rccmeiit   fnv  ;i  cinil  iMii.iii<'e 
company    iiiilii   a   new   schemes  of 


-Operations  Continued . — 
>f  i)|)cr.ition  of  the  railway  lines  by  the 
operation  can   be  worked  out    has  been 
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r.  .if  thti  coiapaiiy   uiiii   the   Oovtrnment. 

«>i  il  ivci'iiily  iliiit  opeiutioii  iif  tlif  riiilway 

V.'  i      1 J  .1  ,      .     uiiltss  lioverumeut  aid  wore  oxtended. — 

Rhode  Island  Suburban  Ry. — Properties  Transferred,  Ac 

See  I  111  I  ml   iv    \.  Klwtrii-  Co    sysltim  below. — V.  112,  p.  2191. 

Rock  Island  Arkansas  &  La.  Ry.  —Bonds  Authorized. 

riu-  I  S  I'  I '.iiiuiiHaHiii  has  aultuirizfil  llit^  ruiiipaMy  to  issuu  $227,000 
Ihl  Mlgn.  I  'j  \  giilil  lunula  and  lo  deliver  Iheiu  to  thu  ( 'hUago  Rock  Island 
Sl  Pitfifii-  Ky  in  iviinl>iirf>enieiit  of  advaiueci  for  adilition.s  and  bolti^r- 
uiuni,  Tim  ("hiiago  ICoik  Island  Jk  I'acifu-  Hy  owns  all  the  capital 
St  .1  diruc'loi'b'  ((Ualifylng  shares,  and  operates  its  properties  undur 

a  least)  executed   Jan.    .'ll    ItlOti.   and   a   supplemental   indenture 

d.i.  a    M  u>  h    1    nno        V      lO.J     p     IliSM. 

San  Diego  &  Arizona  Ry.  —Promiasory  Notes. — 

The  l.-.S.  t".  C'oiiiiiiia<>lon  has  auiliorized  the  company  to  issue  within 
60  days  two  promissory  notes  of  .4tiNH,)SiH  eai-h,  and  int.  thereon  at  the 
rate  of  ft'';  per  annum  frimi  March  1  1921  to  date  of  issue,  one  payal)le  lo 
the  Souihern  faiific  Co  and  the  other  to  the  .1  1).  &  A,  11.  Spreckels 
Securities  <'o  with  int  at  the  rate  of  ti'l  per  annum,  to  cover  certain  del)l 
for  advances  made  hy  those  cumpanieji.  The  coiupaiiy's  capital  slock, 
except  6  shares  iiualifving  tlirectors,  is  owned  in  enual  parts  by  Southern 
Pacific  Co    and  the  J     1)    &   \     li    Spreikels  , Securities  Co.      V.  111.  p.  I'JO, 

San  Francisco-Oakland  Term.  H,y.~  Pldit  Approved. — 

According  to  press  reports  from  Sail  Krancisco  a  plan  for  reorganization 
of  the  company  was  unaniinousl.v  ailopted  by  the  generiti  committee  at  its 
meeting  .liino  27  The  plan  it  is  said  is  lieing  printed  and  with  a  letter,  will 
be  ilistriiiuieil  shorll.v  to  all  the  securit.v  holders. 

The  reorganization  committee  consists  of  John  Drum,  P.  F.  Rowles. 
B.  H.  Dibblee,  P.  \.  Siiisheimer.  George  Tourny,  llerl)ert  Kleishhacker, 
W.  W.  (iarthwaile,  J.  F.  Carlstou,  Gavin  McNab  and  A.  C'rawford  Greene. 

—V   nip  22;io 

Savannah    (Ga.)    Electric    Co. — Reorganization   Plan. — 
Philip  Stofktou  and  (it'orgo  J.   Baldwin,  llic  rommittoo 
undtT  a  stockhuldtT.s'  itf^rt't'iiu'iit  of  D*h-,  2t)  1919,  present 
substantially  the  following  plan  of  reorganization: 

1 .  A  new  conu>auy  shall  ho  organized  ( orobably  under  the  laws  of  Georgia 
with  name  of  Savannah  Klectric  ..t  I'owcr  Co.)  which  shall  acquire  all  of 
the  prol>erlios  of  Savannah  Klectric  Co.,  and  its  subsidiaries;  this  property 
to  be  conveyed  siil)ject  to  existing  mortgages  and  the  bonds  issued  under 
these  mortgages  lo  be  assiuueil  by  the  new  compau.v. 
2.   Initial  CupHulizatiim. 

Old  t>i>)uls  assumed  hi/  neiv  oiinimny  and  not  disturbed  in  hands  of  holdi'is. 

Savannah,  Thunderbolt  &  Isle  of  Hope's,  due  1947  (dosed) $1,000,000 

Savamiah  Ele<-tric  Co.  .5s,  due  19.=i2  (closed) 2,147,000 

(a)  Xea^  Bond  Issue  I  Author  tied  issue  see  below) — 

First  and  Kefunding  Series  A,  20-year  T-i'"o  bonds,  due  1941. 
To  finance  suljsidlary  company  note~s.  bank  loans  of  the  com- 
pany and  a  small  proportion  of  the  floating  debt,  all  of  which 
are  K\ss  than  the  cash  expendetl  for  additions  and  improvements 
lo  the  property  lo  be  ac(iuired  by  the  new  company 1 .750,000 

Additional  First  and  Refunding  Series  A  llonds  to  meet  the 
demands  created  by  increasing  business.  (II  is  anticipated 
that  bonds  will  be  presently  issued  to  provide  means  for 
securing  funds  for  a  new  unit  in  the  power  station  and  other 
construction  immediately   required) 7.50,000 

[b)  Stock  Issues — (Shares  ,'$100  par) — 

Debenture  stock.  Series  A,  8%  cumulative,  (To  be  issued  to 
finance  the  balance  of  the  demand  notes  and  unpaid  interest 

thereon) 1 ,300 ,000 

Preferred  stock  6%  cumiUatlve  after  Oct.  1  192f>.       (This  stock, 

callable  at  120  and  Pref .  as  to  assets  and  dividends,  is  to  be  issued 

to  the  present  holders  of  the  $1,000,000  t>%  Pref.  stock  share 

for  share  without  assessment  or  other  costs] 1,000,000 

Common  stock.  (This  stock  to  bo  issued  to  the  present  holders 
of   the   .'f2.;')00,000   Common   stock   share   for   share   without 

assessment  or  other  cost.s) 2,-500,000 

The  new  First  &  Ref .  bonds  and  debenture  stock  are  issued  only  to  finance 
obligations  which  now  have  priority  over  the  Proferrred  and  (Common  stock 
and  to  provide  for  construction  essential  to  the  new  company,  so  that  the 
equity  of  the  stockholders  will  in  no  way  be  impaired  by  the  plan. 
Receieir's  Earnings  for  the  12  months  ending  April  30  1921  and  Fixed  Charges 

Based  on  the  Plan. 

Gross  earnings $1.886,8.57 

Operating  expenses  and  taxes 1 ,141 ,906 

Xet  earnings $744,951 

Interest  charges  (Savannah,  Thunderbolt  &  Isle  of  Hope  4s  and 

Savannah  Electric  5s) 147,3.50 

Interest  charges  on  First  &  Ref.  Series  A  7J^s 187, ,500 

Dividend  on  8%  Series  A  Debenture  stock 104,000 

Dividend  on  6%  Preferred  stock . 60.000 

Balance $246,101 

The  earnings  on  the  basis  of  the  new  capitalization  are  therefore 
sufficient  to  pay  all  charges  and  dividends  upon  the  new  debenture  stock 
and  Preferred  stock  with  ample  margin. 

Each  depositor  will  be  bound  by  this  plan  unless  he  files  notice  of  his 
dissent  therefrom  within  thirty  days.     It  is  hoj)ed  that  all  stockholders 
who  have  not  yet  deposited  their  stock  with  Old  ("Colony  Trust  Co.,  De- 
positary, will  do  so  promptly  and  thereby  obtain  the  full  benefit  of  the  plan 
Further  Particulars  from  Plan  Dated  June  23  1921. 

Floating  Debt. — The  Electric  Company  has  outstanding  promissory  notes 
representing  loans  made  bv  various  banks  and  trust  companies  amounting 
as  of  June  20  1921  to  .$275,128,  also  outstanding  demand  notes  of  $1 ,168,438. 
There  are  also  issued  and  now  outstanding  $353,000  of  First  Consolidated 
Mortgage  Bonds  pled.ged  as  security  for  floating  debt,  which  bonds  are  to 
be  surrendered  and  cancelled  in  connection  with  the  proposed  reorganization 

Savannah  Power  Co. — The  Electric  Compan.v  controls  Savannah  Power 
Co.  which  owns  the  power  plant  supi>lying  the  Klectric  Comiiany  with  most 
of  its  power,  the  capital  stock  of  the  Power  Company  being  held  in  trust 
for  the  Electric  Company.  The  property  of  the  Power  Company  is  subject 
to  a  mortgage  securing  an  issue  of  $1,250,000  bonds  which  are  guaranteed 
by  the  Electric  Company.  It  has  outstanding  demand  notes  amounting 
as  of  Jime  20  1921  to  $1,125,838,  for  which  said  bonds  of  the  Power 
Company  are  held  as  collateral  security.  1 

Chatham  Traction  Co. — The  Power  Company  also  owns  all  the  capitaf 
stock  of  Chatham  County  Traction  Co.  which  owns  a  line  of  railway  o 
about  5  miles  in  length  with  no  indebtedness. 

Funding. — The  notes  of  the  Power  Company  and  bank  loans  and  demand 
of  the  Electric  Company  with  unpaid  interest .  all  of  which  are  less  in 
amount  than  the  cash  heretofore  expended  for  additions  and  improvements 
to  the  property  which  will  be  acquired  by  the  New  Company,  will  be  paid 
or  refunded  by  an  issue  of  bonds  and  debenture  stock  of  the  New  Comjiany 
as  hereinafter  stated,  and  the  bonds  of  the  Power  Company  will  be  sur- 
rendered and  cancelled  and  its  mortgage  discharge!.  The  holders  of  a 
large  part  of  such  obligations  have  already  agreed  to  the  proposed  refunding. 

New  First  A  Refunding  Mortgage. — The  new  company  will  execute  a 
mortgage  authorizing  the  issue  of  bonds  from  time  to  time  in  series,  the 
bonds  now  to  be  i.ssued  to  be  "Series  A"  and  to  bear  interest  at  7,'-j  %  and 
to  be  payable  in  20  years.  Bonds  of  later  series  will  be  equally  secured  by 
said  mortgage,  but  may  bear  different  rates  of  interest,  may  matiu-e  at 
different  dates  and  may  differ  in  other  details. 

The  mortgage  will  contain  suitable  restrictions  against  the  issue  of 
additional  bonds  which  may  be  issued  only  up  to  75%  of  the  cost  of  additional 
property  and  only  when  net  earnings  during  12  months  ended  within  ;< 
months  of  the  date  of  the  new  isuse  shall  have  been  equal  to  at  least  1-^i 
times  all  interest  charges  on  bonds  including  the  bonds  then  to  be  issued, 
pro\'ided,  however,  that  the  foregoing  restriction  shall  not  apply  to  the 
issue  of  bonds  to  refund  underlying  issues. 

Such  amount  of  bonds  will  be  issued  as  may  be  necessary  to  refund  the 
notes  of  the  Powsi"  Company,  the  bank  loans  of  the  Electric  Company  and 
a  small  proportion  of  the  demand  notes  of  the  Electri<"  Company.  Bonds 
to  be  issued  for  refunding  purposes  will  bo  taken  or  .sold  at  such  values 
a.s  may  bo  deti^.-ininod  by  the  Committee. 

The  mortgage  may  also  provide  for  an  additional  issue  of  Series  A  bonds 
of  such  amount  as  may  be  necessary  to  provide  cash  for  a  new  unit  for  the 
power   station    and   other   immediate   construction    requirements. 


Debenture  Stuck. — The  Now  Company   will   also   atithorlze  an   issue  of 
debenture  stoj-k  to  replace  notes  alreatly  ahead  of  the  stock. 

^  ".'.'i"^"''"  =*'<"'!»  tnay  be  Issued  from  limo  ti)  time  In  series  which  may 
bear  difleronl  dividend  rales  and  redemptiim  price  and  carry  a  sinking  fund 
but  Will  bo  entitled  to  the  same  preferences  and  [)riorities.  The  debenture 
stock  now  to  be  issued  will  bo  Series  A  H'^;  cumulative.  Such  amount 
of  doheiiiuro  slock  will  bo  issued  as  may  be  nece-ssary  to  finance  or  refund 
the  balance  of  Iho  obligations  specified  as  above  to  bo  refunded.  Debenture 
stock  to  bo  used  for  refiuidiiig  purposes  will  bo  takuu  or  sold  at  such  value  as 
may   be  ilotormined   by   the  committee. 

The  aggregate  of  now  bonds  and  delienture  stock  to  be  issued  for  tho 
foregoing  purjxises  is  not  oxpecled  lo  exceed  $:i, 800,000  fa<-o  or  par  value. 

Reorganization  Manayers.  Stone  &  Webster,  Inc.,  has  been  appointed 
Reorganization  Manager.  Tho  time  within  which  this  plan  may  bo  de- 
clared operative  is  limited  to  Sept.  ;i()  1921 ,  but  Iho  (Vimmittee  may  extend 
said  time  for  not  lo  exceed  90  days.    -.V.  Ill,  p.  1279. 

Seaboard  Air  Line  Ry.—Inlerest  Deferred  on  the  Income 
Adjashnent  Bonds^Fiied  Interest  not  Affected. — Tiio  diretitors 
on  July  1  voted  to  defer  the  senii-aniuial  interest  iiavint^nt 
usually  made  Aug.  1  on  the  !i!;2.'), 090,000  5%  Cumulative 
Income  Adjustment  bonds  of  1909.  These  bonds  had  re- 
ctivtHl  their  inten^st  at  tht^  full  5"^,  rate  from  Aug.  1  1910, 
when  they  bei^aims  eiimulative,  to  Feb,   1   1921,  both  incl. 

After  tho  meeting  of  llie  diieclors,  Robert  1..  NuU,  Treasurer  of  tho 
company,  made  the  following  explaiialion: 

"Under  ordinary  conditions  the  diriu'lors  might  have  considered  an  ad- 
vancement of  the  necessary  amount  although  not  earned  but  since  the 
interest  is  cumulative  and  l)ecause  of  general  deprtvs.sed  business  conditions 
throughiuit  the  country,  in  the  opinion  of  the  board  the  <'ompany  would 
not  be  juslified  in  advancing  unearned  interest  on  lh<^  income  bonds, 
which  would  lake  from  llie  propiMly  inoiiey  considered  essential  to  Its 
proper  maiiili'nance.  .\  furllier  coiisidi  ration  was  the  fact  that  the  reduc- 
tion of  wages  does  not  take  effect  until  after  July  1." 

It  is  further  pointed  out  that  the  directors  of  the  Seaboard  Air  Line  Ry. 
in  deferring  the  inleresl  on  the  Inconie  .XdjustniiMit  bonds  of  the  company 
acted  coiiser\  alively  in  arranging  to  proui-l  the  pr'operly  by  pulling  tho 
motive  power  in  condition  prejjaralory  to  meeting  llie  increasing  business 
of  the  winter  .season.  In  common  with  most  railroads,  the  motive  power 
and  other  property  was  under-maintained  during  Federal  control, and 
in  this  connection  tlie  Seaboard  has  substantial  claims  for  undormaintenance 
against  the  Uailroad  AdiiUnistration  and  now  awaiting  .settlement;  to  ad- 
vance unearned  income  bond  interest  under  these  and  the  unsatisfactory 
country-wide  business  conditions  and  during  llie  period  before  the  reduction 
in  wages  went  into  effe<-t,  was  considered  ill-advised. 

Furthermore,  under  terms  of  the  Adjustment  bond,  which  is  an  income 
bond,  the  interest  is  payable  only  oiil  of  inconie  earned  during  an  interest 
period.  This  interest  is  cumulative  and  is  therefore  payable-out  of  income 
later  earned  in  any  jieriod  iiiilil  all  accruals  are  paid.  The  amount  earned 
on  aecount  of  inconie  bond  interest  the  ])ast  period  [for  the  (i  months  ending 
.\pril  110  1921.  after  meeting  prior  fixed  charges  and  allowing  for  other 
deductions  as  provided  in  the  Adjustment  mortgage  was  $30,0()0,  which  is 
t)  be  carried  into  the  succeeding  period. — V.  112,  P-  1519,  1284. 

Southwestern  Ry.    (Texas). — To  Be   Junked. — 

Tlas  company,  exleiiding  27  miles  from  Henryetta  to  Archer  City,  Tex., 
will  be  junked  williin  a  short  time  as  the  result  of  a  decision  in  a  case  heard 
before  Federal  Judge  Wilson.  The  State  of  Texas  had  sought  to  enjoin 
the  tearing  up  of  the  road.  Judge  Wilson's  decision,  just  announced  dis- 
solves the  .Slate's  tempor.ary  injuncl  ion  and  permits  removal  of  tho  rails. 
The  road  was  completed  to  Archer  Cit  v  in  1910,  but  has  not  been  operated 
for  .several  years. ~V.    105,  p.  2273,  597. 

Spokane  Portland  &  Seattle  Ry. — Merger  Proposed. — 

According  to  the  "Oregoniaii.  "  this  road,  the  stock  of  which  is  held 
jointly  by  the  Great  Northern  and  Northern  Pacific  Rys.,  will  be  merged 
with  the  Great  Northern,  probably  by  Jan.  1  next.  This  is  planned  as 
an  economy,  it  is  stated. 

The  road  was  built  liv  tho  Great  Northern  and  tho  Northern  Pacific. 
It  is  understood  the  tireat  Northern  will  Iniy  the  Northern  Pacific  intwest, 
but  terms  of  the  ouichase  are  not  as  yet  divulged.  Total  value  of  the 
property,  with  rail  lines  from  SDokane  t()  Portland  and  subsidiary  roads 
consisting  of  the  .\stoiia  &  Columbia  River,  from  Portland  to  .\storia; 
the  Oregon  F:iec-tric.  the  Oregon  Trunk,  the  United  Railways  and  other 
as.sets,  is  api)roximateIy  $100,000,000. — V.  112,  p.  163. 

Tennessee  Alabama  &  Georgia  RR. — Sale. — 

D.  I,.  Gravson  will  sell  the  entire  road.  &c..  on  Aug.  6  at  Chattanooga, 
pursuant  to  a  decree  of  the  Federal  Court  entered  July  5.  The  ordei  of 
sale  comes  as  the  result  of  litigation  begun  by  Joseh  Slocum  et  al.,  as 
executors,  against  the  road  to  foreclose  certain  mortgages  held  against  the 
company.  It  includes  all  contract  rights  with  other  roads,  all  of  the  road- 
bed and  equipment,  together  with  all  real  estate  in  Tennes.see  and  Georgia. 
-V.  112,  p.  241},  1284. 

Texas  Electric  Ry. — Tenders. — 

The  Old  Colony  Trust  Co..  trustee,  17  Court  St.,  Boston.  Mass.,  will 
until  July  18  receive  bids  for  the  sale  to  il  of  Texas  Traction  Co.  1st  M .  5% 
gold  bonds,  due  Jan.  1  1937,  to  an  amount  sufficient  to  absorb  $78,947  and 
at  a  price  not  exceeding  110  and  int.  Int.  on  accepted  bonds  will  cease 
July  21.— V.    104,   p.   953. 

Union  RR.,  Providence. — Properties  Transferred. — 

See  United  Traction  &   Electric  Co.  below. 

United  Electric  Rys.,  Providence. — Successor  UnderPlan 

See  United  Traction  &  Electric  Co.  System  below. — V.  112.  p.  654. 

United  Railways  of  Havana. — Bonds  Called. — 

Twenty-two  First  Mtge.  5'"  l)onds  of  1890 .of  £1  .010  each.  52  bonds  at 
£500  evch,  and  117  bonds  at  £100  each  i,total.  £59,7r;)i.  have  been  «-alied 
for  redemption  Jnlv  1  at  par  :nid  int.  at  the  coiintinfj-house  of  J.  Ilenry 
Schroder  &  Co.,  145  Leadenhall  St.,  London,  Eng. — V.  112.  p.  2538. 

United  Traction  &  Electric  Co.  System  (Rhode 
Island). — Reorg.    Plan — Payment    of    Interest,    ttr. — 

The  joint  reorganization  committee,  Michael  F.  Dooley,  Chairrnan,  in 


In  accordance  with  the  plan  (V.  112,  p.  564)  the  properties  heretofore 
belonging  to  Union  RR.,  Pawtucket  St.  Ry.,  Providence  Cable  Iramway 
Co  and  Rhode  Island  Suburban  Ry.  have  been  or  are  in  process  ot  being 
transferred  to  the  new  company  (United  Electric  Railways  Company). 

The  bonds  of  the  new  companj'  to  be  issued  in  exchange  for  the  above- 
mentioned  certificates  of  deposit  are  not  yet  ready  for  delivery .  but  intt>rest 
thereon  from  Jan.  1  1921  to  July  1  1921  will  be  paid  on  and  after  July  20  1921 

To  obtain  such  interest  certificates  must  be  presented  on  or  alter  July  20 
to  the  depositary  which  is.sued  the  certificate  of  deposit. 

The  following  table  shows  the  amount  of  interest  payable  as  aforesaid 
upon  the  new  bonds  to  be  issued  in  exchange  for  each  $1 ,000  of  old  bonds 
represented  bv  the  above  mentioned  certificates  of  depixsit. 

Certificates  'of  Deposit  for—  Amount  ol  i'«'7«'-!'- 

United  Traction  &  Electric  Co.  1st  M.  os..- ---*TS  ?si 

Rhode  Island  Suburban  Ry.  1st  M.  4s_-. jj  W 

Pawtuxet   Valley  Electric  Street   Ry.   5s ---    «*  J?" 

Cumberland  S'reet  Ry.  l-st  M.  6s --- - IMm 

— V.   112,  p.  2  0S5,   1868. 

Wabash  Pittsburgh  Terminal  Ry. — Distribution. —     ^ 

The  Equitable  Trust  Co.,  trustee,  has  issued  a  notice  to  2d  WjK*'-  .*  ■• 
50-Year  Gold  lionds  dated  May  10  1904,  of  Wal>ash  Pittsburgh  -lerunnal 
Ry  announcing  that  il  has  receiveil  a  sum  of  money  as  proc«H\ls  ol  the  sale 
of  certain  unmortgaged  assets,  and  there  is  distributa»>le  lo  the  holders  ot 
the  above-mentioned  bonds  the  sum  of  $1  per  bond  which  will  be  v>aid  up,.n 
presentation  at  office  of  Equitable  Trust  Co..  37  Wall  St..  N.  ^  •  «■  dy,  ou 
and  after  June  22  1921. -V.  112,  p,  1026. 


Westfirn  Pacific  RR.  Corp.— 

— Pres.    Ah  ill   \V .    Kiveh,   in  a 
Juno  15,  say-^  i'l  substauee: 


Settleineid  with  (torcrnmeut. 
letter   to  the   stoeklu»lders 


July  9  1921.] 
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DiirliiK  ( :i)\(HiHiiniil.  onoralUni  the  I'.  H.  (^xix^iidcd  IfJAOO.Um)  for  tliii 
accoiinl  of  I  lie  loiiiiKiny  l"  addlt.lmis  ;iiid  Ix^ttiMMiiniilN.  (Iici  (•(inslnu'l  Ion  of 
which  woi<>  a|)pr()Vod  in' advance  by  l.lic  company,  and  in  addiliim  (ixpcndcd 
$1 1  1  .riilH  for  additions  and  iHillcrnicnls  willionl  approval  liy  llw^  company. 

I)lirinK  ( iovcrnnicni.  opci'alion  road  properly  r(<lli'<'<l  and  nol  re|)laced 
aniounli'd  lo  $2H..'{7();  equipment  icl.ired  and  nol  re  |)1  iced  ^niionnliil  lo 
S33.t:5S;  d<'priicialioii  on  c((ulpni(  iil  coinpnliid  on  liu^  hasl:.  Iiy  Mie  co. 
prior  to  and  applied  siib-iecpienl  lo  T'cdeial  coni ml  anioiinlcd  lo  $  \;'i().!'>27 . 

I'rior  to  the  terminal  ion  of  h'edei'al  conliol  liii^  ( io\<':'nmi  n(.  advanci'd  lo 
the  company  on  accoiml-  of  compiMisalion  $  I  .l>r>l),(i()(). 

Trior  lo  llie  t(M-minalion  of  i<'ederal  control,  nenolialloiis  looUinK  I"  an 
aRrei'nient  upon  a  conh-.ic!  l)el  ween  the  ( lovei-nnn^il  and  I  iie  company  were 
carried  on  1)111  the  he^l  ofCer  wliicli  I  he  co.  was  al)|r  to  ohiain  was  $2,112'^, 
000  as  "total  annii.il  compensation."  'I  his  offer  wliich  would  have  arno  tin  led 
— for  the  entire  i)eriod  of  federal  coiilrol  to  $,''). IKt  1  .000  w.-is  r(\iee|ed  hy 
tho  coin|)aiiy.  .\s  a  (•«ns(>(|Uenc(^  of  the  Inahilify  lo  reach  an  aureeinenl  the 
company  applied  to  I  he  1 .  H.  C.  ( 'onimisslon  for  the  a|)poinl.menl  of  a  board 
of  referees  to  .idiiidicatc  I  he  I'ompensal  ion  it  was  iMititled  lo.  Thi)  case  for 
the  company  was  I'ompleled  on  April   l.S   l'.»il. 

After  the  iiitrodiie  ion  of  evidence  covering  all  claims  prasontcd  by  the 
compiiny .  that  is  after  tho  closing  of  the  company's  case,  the  Director-Gen- 
eral offered: 

(11  To  i)ay  the  sum  of  SH, 200. 000  in  cash. 

(2)  'I'o  (liscliarKc  the  railroaci  conipany  from  th(^  del)l.  arising  from  prior 
advances  in  the  amount   of  .il  .O.Ml.OOO. 

(3)  To  di.s<harf{e  the  Company  from  obligations  arising?  Irom  expendil  ur(^s 
of  the  (iovornment  in  additions  and  betterments  anionntinti  to  $2.21  1.588. 

(4)  To  transfer  to  the  raili'oad  company  maltn-ial  and  snp|)lies  on  liiuid  at 
tho  tormination  of  I''ed<'ral  control  inventoried  at    .HI  .:'()!.  I  8fi. 

(5)  To  deliver  to  the  railroad  comi)any  a  Itili  of  Sale  for  !y  Mikado  locomo 
tires  purchased  by  the  railroad  comptiny  from  the  Uoveriimont  at  ii  price 
of  »27(>.S02. 

I{eceivins  in  return  a  complete  release  from  the  railroad  co.  dischart? 
ing  tho  Government  fiv.nn  liability  on  account  of  claims  for  coniix^nsal  ion. 
also  on  accotint  ofi-laims.  material  and  supiilios  taken  by  the  Govc'-nineMt 
tiion  inventoried  at  $1  .tiliO.tiO."),  and  for  cash  taken  and  not  ac'counlcd  for 
.$322,412  loss  in  road  properl.v  and  e(iuii)ment  retired  (as  above),  damai^is 
sastained.  and  all  other  claims  or  demands,  except  certain  minor  adjustments 
to  be  subsofiuentlv  effo'-ted. 

After  full  consideration  the  dire:"tors  concluded  that  the  settlement  offered 
should  be  accepted,  and  a  final  S(>tl lenient  in  accordance  with  such  offer  has 
been  effected  lx>twe;Mi  the  company  and  the  Govei-nment.  This  settlement 
after  deductin-.;  the  balance  of  .'5X22.  112  due  to  the  compan.v  on  account  of 
cash  taken  and  not  otherwise  accounted  for  and  allowing  for  materials  and 
supplies  the  sum  of  81 .060.60.5.  is  equivalent  to  a  net  payment  of  -SS. 6  16,053 
for  compensation  and  damages. — V.  112.  p.  2644- 

Wheeling  &  Lake  Erie    Ry. — National    Railway    Service 

Corp.  Loan.  From  U .  S.  Govt..  Ac. — 

The  I.-S.  C  Commission  has  authorized  the  company  (1)  to  issue  and 
deliver  to  the  Bankers  Trust  Co.,  trustee  itnder  National  Railway  Service 
Corp.  Equipment  Trust  Agreement.  Series  A,  Lea.se  basis.  .113,629,000 
rent  note'-"  pur.stiant  to  a  contract  dated  June  1  1921.  known  as  ("Carrier 
Contract  No.  3:  said  S13. 629.000  rent  notes  being  enual  to  SS. 260. 000 
principal  and  $4,783,747  61  intere<;t  of  prior  lien  and  deferred  lien  certifi- 
cates, and  $585,252  for  the  contirgent  fimd.  as  provided  in  Carrier  Con- 
tract No.  3  and  in  trust  aKreement :  and 

(2)  to  assume  obliiration  fir  liability.  b\^  exp-utio^  of  a  contrac*^^  of 
Indorsement  and  guaranty,  in  respect  of  obligations  of  the  National  Rail- 
way Service  Corp.  to  a  U.  S.  loan  aggregating  .$3,304,000.  This  loan  will 
be  available  for  use  by  the  Service  Corp.  in  aiding  the  Wheeling  &  Lake  Erie 
to  provide   certain  efjuipment. 

In  order  to  secure  the  repayment  of  the  $3,304,000  loan,  company  is 
authorized  to  pledge  with  the  Secretary  of  the  Treasury:  (a)  $779,000 
Ref.  mtge.  5%  series  B.  (the  issue  of  which  was  authorized  by  the  Commis- 
sion June  30);  (6)  $1,592,000  Ref.  mtge.  5%.  series  B,  subject  to  the  exist- 
ing pledge  thereof  with  the  Secretary  of  the  Treasury  as  security  for  certain 
notes  given  by  the  company  to  Dir.  Gen.  of  RR.,  covering  its  debt  to  the 
TJ.  S.  arising  out  of  Federal  control;  and  also  any  additional  securities  wliich 
may  hereafter  be  pledged  with  the  Secretary  of  the  Treasury  as  security 
for  such  debt  to  the  U.  S.,  the  pledge  thereof  as  security  for  the  repayment 
of  the  loan  of  $3,304,000.  and  any  obligation  or  obligations  evidencing  the 
same;  (c)  $3,800,000  Ref.  mtge.  5%  .series  B,  and  $800,000  Ref.  mtge.  6s 
series  C,  subject  to  the  pledge  thereof  with  the  Secretary  of  the  Treasury 
as  security  for  loans  made  by  the  United  States  to  the  company;  and  also 
any  and  all  securities  (including  the  $660,000,  series  C,  proposed  to  be 
pledged  for  the  fourth  installment  of  the  loan  for  additions  and  better- 
ments, if  authority  to  issue  said  bonds  is  granted  by  the  Commission)  that 
may  be  hereafter  pledged  with  the  Secretary  of  the  Treasury  as  security 
for  loans. 

Company  is  also  authorized  to  transfer  to  Bankers  Trust  Co.,  trustee 
under  National  Railway  Service  Corp.  Equip.  Trust  Agreement,  Series  A, 
Lease  Ba.sis,  aU  of  its  right,  title,  interest  or  equity  in  and  to  the  above 
mentioned  securities,  subject,  however,  to  the  prior  pledges,  liens,  interests 
or  equities  therein  respectively,  which  have  been  or  may  be  granted  to  and 
vested  in  the  U.  S.  ar  in  the  Secretary  of  the  Treasury. — V.  112,  p.  2307, 
2192. 

Wisconsin  &  Northern  RR. — Acquisition  by  Soo  Line. — 

See  Minn.  St.  Paul  A;  Sault  Ste.  Marie  Ry.  above. — V.  112,  p.  2192,  1284. 

Wisconsin-Northwestern  Ry. — Abandonment  Auth'd. — 

The  I.-,S.  C.  Commission  has  authorized  the  company  to  abandon  its 
line  of  railroad  extending  from  Girard  Junction  to  Taylor  Rapids,  Wis., 
18.3  miles.  The  lino  was  constructed  about  1903  by  a  companv  owning 
large  tracts  of  timber,  to  enable  it  to  cut  the  timber  and  haul  it  to  the 
saw  mills.     It  appears  that  this  timber  is  now  exhausted. 


INDUSTRIAL  AND  MISCELLANEOUS. 

General  Industrial  and  Public  Utility  News.  -Th<! 
following  tablo  surnmurizns  rcwnt  industritil  and  piihliV^ 
utility  ntiWH  of  a  fjcricral  ehiiractcr,  su(;h  a.s  is  commonly 
trnated  at  length  on  proceding  pagas  under  the  caption 
"Current  Events  and  Di.scussions"  fif  not  in  tho  "Editorial 
Department"),  either  concurrently  or  as  early  as  practicable 
after  the  matter  y)ecome.s  public. 

SlMt  A   fnm. — The  IJethlehera  Htc<l  Co.  on  July  5  annoi 


.     ,    ,      ,      ,         -        - "  ly  5  announced  a  lower 

Wfhe^luie  of  prices  for  Itit  products  and  also  a  cut  in  wagcw.  The  Lackawanna 
Hf*el  f  o.  U.ok  similar  a/rtion  and  the  Kepublic  Iron  &  Steel  Co.  and  other 
Independents  were  r<p>rt<!<]  as  taking  steps  to  meet  these?  <-ompetitive  rates. 

On  July  6  the  fJ.  M.  HiM-\  Corp.  announct^d  that  it  had  decided  to  recom- 
mend t,o  its  sutwidiaries  tlial,  they  again  reduce  selling  prices  to  correspond 
wjth  the  existing  prices  of  f:ompetitors.  the  reductions  ranging  from  $4  to 
»o  per  Ujn  and  as  much  as  $10  per  ton  In  the  case  of  tin  i)late:  and  also  that 
they  aln-ogal/o  as  of  July  16  1921  the  overtime  day  put  in  effect  during  the 
war.  mjjaning,  ills  understood,  the  elimination  of  wages  at  more  than  the 
rfM?ijlar  hourly  rate  for  wr.rk  done  in  excijss  of  eight  hours  a  da  v.  The 
saving  In  wagm  is  estirnat.,-d  at  16%.  The  i)revioiis  price  cut  took  place 
iVi  ,1  V  ,''-'' cY-  "^'  ''•  '•''''*<•  '■'"■  f"''!'  particulars  as  to  the  new  price 
ftrnedule  //.<-.     See    f  liirrent  K  vents"  alH)Ve  and  "Times"  of  July  7,  p.  1921 . 

M^^.-oIr""  '^'^''    "^  -'"'y  7  >*-->-y»  in  In-lef: 

(1)  The  redu<:t!onH  in  prices  of  various  sKiel  products  formally  made 
July  5  by  the  ISetJdehem  Steel  (•„..  amounting  to  S)   per  ton  for  bars. 

.t<M.  Hhapes.  billets,  skelp,  sh.;et  bars  and  blue  anneiled  sheets.  .'!;5  for 
Wack  and  gal,-amz«;d  sheets  and  $10  for  tin  plUe.  have  been  met  bv  such 
OT  the  other  producers  iin  were  not  already  selling  al    I  h<'  new  IJellilehem 

ta^,  A  ,1  V"  .'".'i  '■*  *"?■*'  ""  ^'>  »<*'">■  products  the  announcement  n]i;rely 
rew»rde/l   what  the  market  alreadv  had  done. 

-.^.1  '''*  It"'.*^.'i'"'  '-''"■'""'■''••'""  will  ineel  th<!  mark<!t.  Ik  infern^d  from  re(;ent 
e^fJon<:e  that  the  wh.^lule  of  Aprh  13  was  not  riddly  olwcrved  by  some  of 

,,'.'i'  !/\ .>■,"' "'■"""  "f  i!'>%  In  mill  wages  and  of  10%  In  Halailes  Is  a  part 
or  the  Jfethlehem  read  jiictmenl .  and  fresh  wage  rediurl  U.ns  at  various  western 
leTtnuylvania  and  Voimgsl^.wn,  Ghlo.  plants  are  expeeied  aU.Mt  Julv  15, 
iJ,'  f  !.'(  ''*.  ''"'*''  f','?""''-"'  ""•  "f  139  in  Johnstown.  I'iMsburgh.  Wheel 
ing,ind  Mahotnjigaiid  Hheiiarigo  Valley  dim ricls  wenM.peratIng  over  Jul  v  4. 
^rU'Wi  K  acks  l>e,ng  iKinke.l.  Thus  In  operations  and  In  sales  the  first 
we»!k  In  July  das  l)<<:n   inakifig  a   low  record, 

'I'lg  Irofi  prodi/'(if,n  In  June  was  l.0(i».833  1^»nH  (against  1,221.221  in 
May;,  tx-Auy,  smaller  (Jian  in  any  month  since  Jan,  l!)08,  following  the 
I'O?  panic.      Uut  f-apaclty  Ihwi  was  only  aUnii   half  of  to  day's. 


on 
lair 


\: 


"The  month  brought  ;i  not  lo,ss  of  14  furnacies,  the  76  which  vfcrr.  active 
.liilv  I  having  a  dally  capacity  of  32.195  Ions,  whereas  th<;  90  furnace?" 
In   (>lasl,  .liine   I   had  a  dally  cipaclty  of  38,080  tons. 

"h'or  the  six  inonllis  ending  .lime  .30  the  country's  pig  Iron  outi)Ut, 
exilislve  of  charcoal  Iron,  was  9,428,00.')  tons,  against  18,139,000  tons 
In    llie  first  Icilf  of    1920, 

(li  "While  i:iiiroa<l  buying  Is  nvstrlcti^d  to  the  last  degree,  lh<?re  are 
si','iis  that,  more  business  will  l>i*  releasiid  by  Aug.  I.  The  condition  of 
rolling  slocit  and  In  some  case  of  tr.ick  Is  such  as  to  compel  action.  The 
Illinois  Ci'iitrals  locomotive  ln()ulry  Is  for  I0((  to  |;I0.  representing  over 
;{,t) /')  tons  of  sICM'l.  'I'li<>  SoullH^rn  Pacific  Is  Inciulrlng  for  1,8')0  ki!g.<  of 
spikes  and  :i,.'it)0  keg.^  of  track   ImiIIs. 

"Automobile  plants  ;ir<<  more  of  a  factor  In  the  Central  West.  The  l''ord 
Co.  h;ts  boiiglil  1.0)0  Ions  of  light  plates  tind  Is  about  lo  place  a  month's 
re'MilremenIs  in  olher  forms.  ' 

■■Negoli.il  ions  are  practiirally  comphMed  by  whl<;li  tin;  American  l.oco- 
nn)tl\<i  Co.  will  supply    15  hx'oniolives  to  IVIexIco. 

"Kaliricated  sIcmI  business  has  shown  some  improveniiMit.  In  the 
ICast,  10.0(1)  t-oiis  of  work  was  contracted  for.  with  3.0')()  tons  practically 
sel-lled   and   2,5f)0   toiu;   involved   in   new   projects. 

(5)  "The  monotonous  n^cord  of  n^i'essions  in  jdg  iron  priies  continues. 
In  the  Hoiitli  the  pr(?vailing  price  is  down  50c.  (to  $21  at  llirmingham,  Ala.. 
.agaiusi-  .*;22  .liine  7  1921,  and  $12  .Inly  ti  19201  ;uid  production  is  to  be 
fuiMK'r  curtailed.  Other  ceiilrevs  report  reductions  of  from  5f)c.  to  .$1  and 
tiKMe  is  no  eviden<-e  that  l)ottom  has  yet  been  slrui'k  . 

(6)  "Opposition  in  Ih ^  steel  tra.di?  to  the  metal  si-hedule  of  the  new 
tariff  bill  c(Mitr(?;  on  Ihf  manganeses  on?  and  fewromanu'anesc!  duties,  which 
ste(4  manufa<l  ureiis  considen-  far  too  high.  There  is  al-io  the  anomaly 
that.  21)  units  of  mangane'-e  in  spiegeleisen  pa.v  .SI  25  duly.  wh(!reas  80  units 
in  f(M-roinaii  ;anese  iiay  $:$9  12,  or  at  ne^irlv  an  eight  fold  rate.  The-  general 
provision  for  AmtM'ican  viiluations  would  be  of  little  help  In  ktieping  out 
kuropean  stee^l.  since  nearl.y  all  steel  duties  are  spescific  and  hence  do  not 
involves   val'tal.ions. 

"Over  and  above  the  dut.v  on  the  foreign  ores  they  use.  domestic  mer- 
chant producers  of  f<Tromanganese  have  close  to  ,$1.5  pcsr  ton  protection 
a'lainst  this  iJritish  product.  This  margin  would  eiicoui'.ige  r.iore  steel 
companies  to  make  their  own  alloy."  (Sets  also  "Iron  Age"  July  7,  p.  16 
to  22  and  page  27  and  45  to  48  for  further  details  as  to  metal  schedules  of 
the  new   bill.— Ed.] 

('mil.  "Coal  Age"  of  July  7  reports  in  brief  as  follows: 
11)  "I'rod'ietion  of  soft  coal  gained  slightly  in  the  week  ended  June  25. 
mounting  to  7. 609. 000  nest  tons  from  7.5.50,0f''0  tons  the  n<>xt  previous  week. 
"The  rale  of  production  in  the  Middle  West  in  the  first  (|uarter  of  this 
year  has  lx>en  exceeded  only  by  the  war  yesars  of  1917  and  1918,  and  V)y 
1920.  Illinois  and  Indiana  are  ahead  of  1916  and  i)revious  years.  I'enn 
sylvania.  on  the  other  hand,  has  been  goin;.;  at  a  rate  tsquivaleut  to  1903 
and   1904.  and  West  Virginia  is  hitting  a  pace  no  b(stt(sr  than  in   1910. 

(2)  "Prices  continue  to  soften,  '(^oal  Age'  Index  of  biliiminous  coal 
=T)ot  tirices  recording  a  drop  of  two  points  to  89  on  July  5  from  91  on  June  28. 
This  is  the  eighth  consecutive  week  of  decline  in  these  prices.  Pocahontas. 
Alabama  and  (^learfield  were  the  three  coals  suffering  notable  declines 
in  price,  the  market  on  smokeless  aoing  .,o  pieces  in  tlie  Middle  West  with 
heavy  offerings.  Alabama  relapsin;^  with  sununer  heat  and  Clearfield 
suffering  from  over.saturation  in  the  New  England  market.  Slight  gains 
of  5c.  and  10  •■  per  ton — were  recorded  by  Standard  (Illinois)  and  western 
Kentucky  coals  in  the  West  and  Pitts'ourgh  No.  8  in  the  East. 

(3)  '"The  two  outlets  for  soft  coal  that  are  given  credit  for  maintaining 
nroduclion  around  the  8,000.030  ton  mark  in  May  and  early  June — the 
Lake  and  foreign  export — have  now  been  closed,  for  the  time  being  at  least. 

"Acciiiniilations  of  coal  Loads  at  Lower  Lake  ports  waiting  dumping  for 
moven^ent  to  the  Northwest  and  Canada  are  being  drawn  on  for  the  con    . 
t'n'iation  of  record  boat  loadings,  and  until  the  siu'plus  at  dumping  ports 
is  very  much  reduced — it  was  down  to  17,0'"i.'1  cars  last  week  from  a  maxi- 
muTTi  of  30,000  cars — loadin^^  at  the  mines  will  be  discouragcxl. 

"The  tonnage  of  soft  coal  dumped  at  lower  Lake  Erie  ports  during  the 
week  ended  June  26  was  1.096.035  net  tons,  against  1.116,159  tons  in  the 
wee'v  precedinsr.  The  total  movement  for  the  season  has  been  9.115.768 
net  tons,  an  increase  over  1920  of  more  than  5.500,000  tons  and  but  88,734 
tons  t)ehind  1919. 

"Although  the  Tidewater  piers  at  Hampton  Roads  were  operated  at 
record  speed  last  week  and  many  boats  are  yet  awaiting  their  turn  at  the 
Diers,  buying  of  coal  for  export  has  again  receded  to  the  slow  and  un- 
interesting cordition  preceding  the  spurt  in  May  and  June.  During  the 
wee'c  ended  June  25,  298.569  net  tons  were  dumped  for  foreign  cargo  and 
71.981  tons  for  bunker,  an  increa.se  in  cargo  coal  over  the  week  preceding 
of  9.681  tons  and  a  decrease  in  bunker  fuel  of  2-:.999  tons. 

(4)  "Anthracite  is  slowly  losing  ground.  Production,  estimated  at 
1.847.000  net  tons  in  the  week  ended  June  25  was  90,000  tons  below  the 
weekly  output  obtaining  for  several  weeks.  With  clocklike  precision,  the 
'companies'  added  the  customary  10c.  on  July  1  and  an  additional  1.5c.  to 
cover  the  new  I'ennsylvania  State  tax.  Independents  made  no  changes 
in  prices,  thus  decreasing  their  lead  over  company  coal,  and  in  Chicago 
falling  behind.  [On  July  5  1921  the  company  spot  price  for  stove  coal, 
gross  tons  f.o.b.  at  mines,  was  ,$7  70('i'$8  10.  contrasting  with  $7  60(3) $8  10 
on  June  28  and  with  $8  15(«  $8  60  the  independent  price  at  tx)th  dates.] 

(5)  "Final  returns  compiled  by  the  statistician  of  the  Mas.sachusetts 
Fuel  Administration  show  that  A|iril  receipts  of  anthracite  in  New  England 
were  heavy,  but  that  receipts  of  bituminous  were  much  below  normal. 
Cumulative  receipts  of  anthracite  to  April  30  were  4.181,000  net  tons, 
increases  of  48%  and  36%  over  1919  and  1920,  respectively.  Cumulative 
receipts  of  bituminous  were  5,477,000  net  tons,  as  against  5,119,000  tons 
in   1919  and  5,973.000  in  1920. 

"Crude  Oil  Output  Breaks  Record." — In  an  article  with  this  title,  the 
Petroleum  Section  of  "Oil  Paint  &  Drug  Reporter"  of  N.  Y.  for  July  4 
(pages  10  and  22)  shows  in  barrels: 

Bhis. —       Domestic  Total  Total        aStocks  on       Est.   Con-  bNew 

Month — Production.     Imports.     Exports.      Last  Dat/.       sutnptUm.  Wells. 

1921,  May_4 1,900. 000     9.100.000  900.000  cl55.300.000  42.000.000  1.401 

April.40. 100.000  10,000.000  700.000  cl47. 100.000  43.000.000   1,224 

Mar. 41, 000, 000   12,300,000  700,000  cl40,7O0.0OO  44.300.000   1.452 

11.400.000  800.000  C132..500.000  .38,700,000   1  ,,574 

13,200,000  700,000  cl25,200.(H)0  48.400.000  1,832 


Feb  _35.300.000 

.Ian.  _37, 900. 000 

1920.  May_36..500.000 

1919,  May.30.000.000 

1918,  May. 30. 400, 000 


7,000.000  700. (M)0      127.200  000  42.900.000  2.237 


4.700.000  200,000  el32,200.000  35,100,000 
3,600,000  400,000  el37,400,000  35,500,000 


.954 
,798 


a  Pi[)e  line  and  tank  farm  stocks  of  domestic  petroleum  plus  Mexican 
petroleum  held  in  U.  S.  by  importers,  b  Tho.se  figures  repre.sent  the 
number  of  producing  oil  wells  completed  dm  lug  tho  month,  c  Not  directly 
comparable  with  stocks  for  |)revious  years;  for  conu)arison  add  17.800  000 
bbls.  e  Stocks  of  Mexican  petroleum  held  in  the  U.  S,  held  by  importei-s 
not  available. 

Gasoline  Price  Reductions.- — The  wholesale  price  of  gasoline  has  been  re- 
duced 2cents  a  gallon  in  following-named  Stales:  Alabama,  to  21:  Florida 
to  20;  (icsorgia  to  21;  Mississippi  and  Louisiana  to  1  9  '  a  ■  A  rediurtion  of 
114  in  South  Carolina,  to  19  li^.  (iasoline  hiis  boon  reducisd  1  cent  in  Penn- 
sylvania and  Delaware!,  to  22.  and  ,'<;  eent  in  Ohio  to  21  e;ts.  Kerosene 
desclined  I  cent  from  12  to  11  ets.  in  Pennsylvania  and  from  12'A  to  11  J^ 
in  Delaware, 

Other  Prices.~On  July  5  old  wheat  No.  2  red  sold  down  te)  142  (new  on 
Julv  6,  $1  31  Wj).  against  ,$2  12  Jan,  12  1921  and  .$2  00  Jan.  7  1920. 

A  subst.intlal  resduction  is  annoiincestl  in  the  price  of  Packard  motor  cars 
(tho  see'onel  e;ut,  the?  first  having  been  Tuado  last  Soptombesr) ,  also  for  the 
Oakland,  Liberty,  Clijilmesrs,  Dort  anel  Moon  e'ars. 

Now  York  e-oment  elesahsrs  have  e-ul  pricess  20  e'ts,  "Times"  July  4, 
Edit.  Sec,  p.   17.      Quicksilver-  has  besem  resdue-esel  $1   te)  $16  pe-r  flask. 

Lraislulion  Mutters.-  (u)  Kenelnoy  tariff  bill  desbatesd  In  lle>u.se.  "Times" 
July  7.  p.  2;  .luly  8,  p.  I ,  (h)  Itontis  bill  In  Senates  urgesntiv  e)ppe>S(sd  in  tetter 
rom  Sese-restary  MoUnn'.  "Timess"  July  7,  J).  1:  July  (i,  p.  I.  (c)  IMiipps 
Highway  Hill  goess  to  Sesnates  Ceimmitte'e'.  "Eng.  Nesws  Rese'orel,"  p.  35. 
'd)  CJraIn  fiilnress  bill  (tJappesr-Tlncher  bill)  was  reporlesel  faveir.iblv  by  the 
.He'nates   Agrieailtiiriil   Ce)mmillees  e)n   July  7.      "Timess"  July   8,   p.   23. 

19  Cement  Cimiixinies  Sued  l>i/  II.  S.  Curl,  under  Sherman  Anti-Trust  Act. — 
Hese   Alpha   Pewlland  Cesmesnt  Co.   be!le)W. 

Jleiiean  Oil  and  Other  Taxes. — Seses  Ctirresnl  Evesnts  abe)Vo. 

IKrtf/B.v.— Nesw  Ve)rk  biiilelesrs  ask  100,000  esmplovesess  (e)  jiccespt  $1  a  day 
wages  cut;  me'ii  e)|)pe)Ses  reidiie'lie)ii  anel  wtint  Ine-reiasei  e)f  same  ame)unt:  agrese> 
ment  expire.s  Jan.   1    1<)22.      ""Timess"  July  7,  [).  1  . 

Intesrnalieinal  Papesr  Ce).  offesrs  21  %,  wages  e-ut.      Seses  th;it  esompany  beslow. 

(!okei  weirkesrs  In  tlies  Inelepisnelesnt  plants  e)f  thes  Cemne'llsville'  e'okes  resgieni 
haves  rese'esi vesel  a  10",',  reseluctieju  In  wagess,  llies  s(se'e>nel  this  yes.ir.  Thes  now 
rate  is  abe)Ut  33  \-'.i"/„  lesss  l,li;i,n  e)n  .(an.  I  ,  but  45%, ,  II.  is  salel,  abe)ve  thes  rate 
In    1912.      Abe)Ul  7%   e)r  thes  Inelespisnelent.  e)Vesns  ares  e)piM-allng. 

Amesrie'an  Itni.ss  iU>.  tm  Julv  I  luit  In  effect  ane)lhesr  reseliiction  in  wages 
averaging  about    10%. 
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announces  reduo- 

■  II   -IF  1 11111 .-.     .inly  6,  p.  17. 

>u-k  May  1  relurnuil  lu  work  July  6  with 

•   July   7     [i      I 

iii{?  News 

...    1   l)y  tlu! 

11  ill   Umstou. 

■    liirugo,  vVc, 

I),     till  .■.uiKMilws  ill 

inU  1(1  Im  tor  ii.s  l»)W  as 

.  t.s  ,  ill  .N. .uiii  San  Kraii- 

.1   and  St.    Louis  jl  25.      (c)   At 

I  l:i!i(ir  is  "irt  cis      l»ut  this  Is  not 

.\t  .\llaiila 

1 'iniiati  :{5  u> 

i I  sc-iifdulu  just 

,    liriflilaynih  ace  liMi'd  at  $1  12  ^a 

.  rs  and  striu'iiiral  iron  worktu's  at 

,  1  i.-i.tiii^  Ilia'  .  aiponters  and  (lainlers  havtt  aL'co|>- 

il  per  hour,  thus  tindiiiK  a  controversy  that  has 

'  July  2.— (a)  I'.  S.  cotton  acreage  report 

:    p    -S       ib>  British  coal  strike  at  end,  p. 

ill, 001)  to  aid  ex|>orts  of 

.  l„  Ctiiiia.  1).  23.      (d) 

i  I  I  IS  Ijill,  p.  21.      (e)  I'ro- 

iiltiiial  liiiiuii'lBa,  p.  24. 

.1  at  il.OOO  by  N.  Y.  Stock  Exchange,  p.  26. 
iii.iist.tl,  p.  21). 
'.ill,  p.  2S.  (i)  rackers"  KcKulation  Bill  pn.sses  both 
ii.  L".t.  (j)  Oonfirnialion  of  K.  M.  Morgan  as  N.  Y. 
M.  Beck  as  Solicitor-tieneral,  p.  30. 
Icistry,  report  of  V.  H.  Tariff  Coinini.sslon .  p.  30. 
11  <  iii.uli.iii  i)iilp  wood  restrictions,  p.  31.  (m)  Freling- 
huysfii  t'liiil  Hill  sent  hack  to  ('oininittee.  p.  31.  (n)  (Jonipers  re-elected 
i'rtvsidenl  uf  Am  federation  of  Labor,  p.  31.  (o)  Marine  strike  called  off, 
p  3'  (p»  Shipiiing  Board  must  be  reorgaiiizetl,  p.  33.  (q)  Kvils  of  lax- 
exenipt  securities,  p.  38.  (r)  N.  Y.  State  income  tax  payments  for  year 
lyi'J  analyzed,  p.  3'J. 

Adirondack  Power  &  Light  Corp. 

Calendar   Viars — 

Gross  earnings 

Operating  expenses  and  taxes ._ 

tlross    Income 

Interest  and  other  deductions 

Dividends - 

Deduct  by  order  of  P.  S.  C.  Jr.  to  Pref.  dividend.. 


ti.:.'        c 

Clllloll    ll' 

Kai'iii   Kxi 
po.seil  .ot 

,ti    B... 
1 K )  .\  ,   \     ■ 

(h)  I'ei 
Hoiisen  ai   ' 
Fooliuaster  an 

(kl    Wool-Ki 
|i  t'Dnmiis.siiiii 


-Annual  Report. - 


1920. 

$4,714,526 

a3, 376, 600 

$1,337,8(56 
736,401 
189,007 
125,000 


1919. 
}2.1.'')2,3.38 
1,322,405 

$829,933 
,347,800 
344,000 


Balance,  surplus $287,437 


$138,132 


a  Includes  $191,320  for  the  credit  of  reserve  for  renewals  and  replace- 
ments.—V,    112,  p.   2086. 

Aetna  Explosives  Co.,  Inc. — Dissolution. — 

The  stockholders  will  vote  July  27  on  dissolving  the  company.  The 
Hercules  Powder  Co.  has  purchased  its  entire  assets. — See  V.  112.  p.  2539. 

2308. 

All  America  Cables,  Inc.--Ro/e  to  Brazil  Cut. — 

A  reduction  of  1  Ic.  a  word  in  the  rate  from  New  York  to  tSrazll  has  been 
announced  by  the  company  effective  July  7 .  The  new  rate  of  54c.  a  word , 
cut  from  65c.,  applies  to  messages  for  both  the  company's  stations  at 
Rio  de  Janeiro  and  Santos.  The  rates  to  the  Amazon  River  district  will 
also  be  reduced  as  follows:  First  zone,  from  $1  12  to  95  cents;  second  zone, 
from  $1  36  to  $1  25.— V.  112.  p.  2539. 

Allied  Packers,  Inc. — Readjustment  Plan  Modified. — The 
committee  on  readjustment,  of  which  George  W.  Davison  is 
chairman,  has  modified  the  phin  dated  April  30  1921  (see 
V.  112,  p.  1980). 

The  modification  of  the  plan  (a)  extends  the  voting  rights  of  the  Prior 
Preference  stock;  (b)  limits  the  authority  of  the  board  of  directors  to  declare 
dividends,  other  than  the  Cumulative  4%  dividend  upon  the  Prior  Prefer- 
ence stock;  tO  provides  for  the  establishment  of  a  sinking  fund  for  the 
purchase  or  redemption  of  the  Prior  Preference  stock,  and  (d)  postpones 
payment  of  part  of  the  7%  dividends  upon  the  Preferred  stock  until  after 
the  pa>iuent  of  the  participating  dividend  upon  the  Prior  Preference  stock. 

The  modification  of  tlie  plan  has  been  made  at  the  request  of  the  repre- 
sentatives of  holders  of  debentures,  with  the  assent  of  the  representatives 
f stock  of  both  clas.ses  and  upon  assurances  that  additional  deposits  would 
made  if  and  when  such  modification  was  effected. 

There  is  now  on  deposit  more  than  44%  of  the  debenture's,  more  than 

%  of  the  I'referred  stock,  and  more  than  50%  of  the  Conmion  stock. 

The  time  for  deposit  of  all  classes  of  securities  has  been  extended  until 
the  close  of  business  on  July  27  1921. 

The  Central  Vnion  Trust  Co.,  New  York,  is  depositary,  with  First 
National  Bank,  Philadelphia.  Fort  Dearborn  Trust  &  Savings  Bank, 
Chicago  and  First  National  Bank.  Boston,  sub-depositaries.  See  V.  112, 
p.   1980.  2081.  2086,  2751;  V.   113,  p.  73. 

Allied  Power  Industries. — Organized. — 

The  Allied  Power  Industries  is  the  name  of  a  .SIO.OOO.OOO  trust  estate 
which  has  been  formed  by  the  merger  of  the  Gnaden-Goshen  Coal  Co..  the 
\t0mi2ed  Fuel  ludustiies  Co.  and  the  Ohio  Gas  &  Power  Co..  all  of  Colum- 
bus. The  plans  are  to  erect  a  large  power  station  and  gas  plant  at  the 
mouth  of  the  mines  of  the  Gnaden-Goshen  Coal  Co.,  near  Uhrichsvillo.  in 
Tuscarawas  County.  L.  W.  Winche.ster,  Pres.;  Braman  H.  Loveless.  vSec. 
&  Treas.:  and  Koliert  S.  Flct-cher,  Chairman  &  Gen.  Mgr. — ("Coal  Trade 
Journal  "  June  30.) 

Alpha  Portland  Cement  Co. — Dissolution  Suit. — 

\.ttorney-(  General  Uau,i?herty  annotmced  Jime  30  that  the  District 
\ttorney  at  N.  Y.  City  had  lx;en  instructed  to  fde  a  civil  suit  under  the 
Shennau  Anti-Trust  Act  against  the  Cement  Manufacturers"  Protective 
Association,  its  officers  and  members.  The  suit  ordered  b,\-  the  Depart- 
ment of  Justice  is  supplementary  to  the  indictment  returned  in  New  York 
last  March  against  a  large  number  of  cement  manufactiu-ers  (V.  112,  p.  934) . 

The  defendant  members  are  Atlas  Portland  Cement  Co. ,  Allentown  Port- 
land Cement  Co.,  Alpha  Portland  Cement  Co.,  Bath  Portland  Cement  Co., 
Coplay  Cement  Manufactiu-ing  Co.,  Dexter  Portland  Cement  Co.,  Edison 
Portland  Cement  Co..  Giant  Portland  Cement  Co.,  Glens  Falls  Portland 


Cement  Co..  Hercules  Cement  Corp.,  Knickerbocker  Portland  Cement 
Co.,  Inc.,  LawTcnce  Cement  Co.,  Lehigh  Portland  Cement  Co.,  Nazareth 
Cement  Co.,  Penn- Allen  Cement  Co.,  Pennsylvania  Cement  Co..  Phoenix 
Portland  Cement  Co.,  Secin-ity  Cement  &  Lime  Co.  and  Vulcanite  Portland 
Cement  Co.  -Vll  the  corporations,  with  the  exception  of  the  Seciu-ity 
Cement  &  Lime  Co.,  are  named  as  defendants  in  the  March  indictments, 
which  are  still  pending.     (See  also  N.  Y.  '•Times"  July  1)  ■ — V.  112,  p.  934. 

American  Agricultural  Chemical  Co. — Revieto  of  Past 
Fiscal  Year. — Chairman  Robert  S.  Bradley,  interviewed  by 
the  Boston  "News  Bureau,"  is  quoted: 

Sales  for  year  ended  June  30  1920,  were  the  largest  in  company's  history, 
being  §10,000,000  greater  than  those  of  year  previous.  In  fact,  the  demand 
for  tlie  company's  products  in  the  spring  of  1920  considerably  exceeded  its 
productive  capacity,  and  at  the  close  of  the  year  prospects  for  the  coming 
year  were  never  brighter.  In  anticipation  of  an  increased  demand  for 
1920-21  and  inaccord  with  the  usual  and  necessary  practice  in  the  industry, 
manuJacturers  had  contracted  for  a  large  percentage  of  their  requirements 
of  raw  materials  early  in  the  year,  before  prices  of  farm  products  had  begun 

Our  business  remained  normal  until  Oct.,  when  collections  began  to  fall 
off,  espe<-ially  in  the  South,  owing  to  a  rapid  decline  in  the  price  of  cotton 
and  other  farm  products,  which,  before  the  sj)ring  selling  .season  opened, 
had  carried  cotton  down  from  the  peak  of  43  cents  a  pound  to  12  cents 
wheat  from  S3  a  bushel  to  $1  60.  potatoes  from  $10  a  barrell  to  $1,  and 
other  crops  in  proportion.  ,...,.  j         . 

Furthermore,  the  U.S.  Department  of  Agriculture,  under  whose  super- 
•vision  the  fertilizer  industry  had  been  placed  by  the  Le\tir  (\)ntrol  Act 
(since  repealed,  demanded  an  unreasonable  reduction  in  fertilizer  prices  for 


*■'"  -ardlessof  the  cost  of  the  goods  to  the  manufactiuers — 

atiil  ..i\  11  It  iiu-  till  mors  to  postpone  liuying  as  long  as  po.ssihlo.  All  those 
faitois  conspired  to  greall-  dilay  the  niovenient  of  fertilizers,  until  many 
niamiraciurers,  under  pressure  of  hea\  y  inventories,  began  to  cut  prices 
with  apparent  dlsrcMard  to  the  cost  of  their  goods,  which  finally  led  to  a 
geiieial  demoralization  of  pi  lees  i,y.  er  a  wide  area. 

Ihe  inirchasiiig  pow„r  of  the  fanners,  moreover,  had  been  seriously 
crippled  b"  the  gieai  declim:  in  crop  prices  and  l>i  tlu^ir  inability  to  obtain 
ttie  usual  credit  for  flnaiuiiiK  their  oi.eratioiis.  Sales  were  coiiseiiuently 
sharply  curtailed,  and  for  (he  first  ehveii  moiKhs  of  the  year  (to  June  Isl) 
our  b'f'ss  sales  (iiicliuliiij;  products  mher  than  fertilizer)  declined  in  volume 
aljout  JH   ,.   below  lho.se  of  the  ronespoiiding  jteriod  of  the  year  iirevious. 

ISotwllhstandiiig  these  exceptloiuil  coiulilioiis  our  collecliiuis  have  been 
practically  iiorinal.  out.slde  of  the  loltoii  States  and  Cuba,  which  represent 
aboiil  oiio-thiid  of  our  trade.  With  these  included,  cash  collections  fi-om 
our  li  2(1  salis  111  all  .sections  wore  nearly  80";  of  the  matured  a<'counts  at 
•'"{IV,  '   1921.      I  iicollecled  accouiils  are  being  Keciired  l>v  collateral. 

Wlial  our  l)u.siiie.ss  will  l,e  for  the  iii.sent  fiscal  year  it  is  inipos.siblo  to 
forecast ,  hut  prosiiecLs  for  more  stable  ( ondilioiis  in  the  trade  this  fall  are 
i'licouragiiig  Economies  are  being  Inlrodiiced  wherever  po.ssible  without 
aecreasiiig  efflcu'iicv  Until  readjustnieiK  ,  however,  has  run  its  course  and 
genera  Inisiiu'ss  conditions  |ia\e  heconie  more  normal  no  one  can  foretell 
what  lies  In  the  iniiiiediate  fulure  for  aiiv  industry:  but  so  long  us  agrl- 
culture  is  recognized  as  the  foiiiidation  of  the  i-ouiilry's  prosperity  the 
fertilizer  industry  iiiiist  he  classed  as  a  basic  and  essential  one,  being  so 
'•!r.>o''"''^''^   "'"'  "'■'■•'^'•'"'■''y  interlocked  with  agriculture.— V.  112.  p.  2751. 

American  Light  &  Traction  Co.— Slock  Dividend  of  1%. 

The  directors  have  declared  a  cash  dividi-iid  of  1  '.,  %  on  the  Pref.  stock, 
a  cash  dividend  of  I  <■[  on  the  Common  slock,  and  a' slock  dividend  at  the 
rale  of  1  .share  ol  Common  stock  on  every  100  shares  of  Common  stock 
outstanding,  all  payable  .Vug.  1  to  holders  of  record  .liilv  II.  In  Feb.  and 
May  last  iiuarterly  cash  dividends  of  I';;  and  slock  dividend  of  l'/,,  each 
were  paid  on  the  Comnnm  s(ock,  compared  with  1 ',%  in  cash  and  a  like 
ainoiiiil  and  2)^'!  in  slock  wore  paid  (luarterly  from  1920  to  May  1920. — 
V.  112,  p.  1,')20.  1027. 

American  Locomotive  Co.— Equipment  Orders. — 

The  company  aiiiioiin(;es  that  it  has  received  foritign  orders  for  41  loco 
motives  of  various  types,  as  follows:  20  consolidated  type  locomotives.  157 
tons  each,  Xalional  Rys.  of  Mexico;  7  Mikado  type  locomotives,  220  tons 
each.  National  Railways  of  Mexico;  4  consolidated  type  locomotives.  147 
tons  each,  Monterey  Iron  &  Steel  Co.  of  Mexico:  3  Pacific  type  locomotives. 
146  tons  each.  PeUln-Kalgan  Ry.,  China;  2  Mikado  type  locomotives.  |4S 
tons  each,  P(4dn-I\al;;an  Ry.  China;  6  10-wlieel  (.vpe  locomotives,  82  tons 
each,  for  Trinidad  (  oernment  Ry.;  5  consolidated  type  locomotives.  78 
tons  each,  for  Imperial  Karafuto  Government  Ry.,  Japan;  4  Pacific  tvpo 
loc(nnotives,  140  tons  each,  for  the  Shantung  Rys..  China. 

Recently  the  company  ol)tained  a  contract  for  42  locomotives,  valued  at 
about  $2,600,000,  for  the  C^hinese  railroad.— V.   112,  p.  1980. 

American  Motor  Body  Corp. — Earnings. — 

InaiiHf  AccouiU  for  Lhc  I'criud  Aug.  11  1920  to  Dec.  31  1920. 

Sales $8,523,875 

Cost  of  sales,  $7,952,010;  expenses,  rentals.  &c.,  $354,417;  profits      217,448 

Other  income,  $131,569;  total  Income 349,017 

Interest  and  Federal  taxes 79,560 

Net  profits-.. $269,457 

—v.  ill,  p.  2142. 

American    Sugar    Refining    Co. — Regular    Dividends — 

A  statement  accompanying  the  regular  quarterly  dividend  check  of 
1  ^ -^  Co   each,  on  both  the  Common  and  Preferred  stocks  says  in  part: 

Central  Jaronu,  which  is  now  in  process  of  construction  is  situated  64 
kilometers  due  east  of  Central  Cunagua  in  the  Province  of  Camaguey, 
Cuba.  When  completed  the  new  factory  will  in  most  respects,  be  a  dupli- 
cate of  Central  Cunagua.  Together  they  will  have  a  capacity  of  1,200,000 
bags  of  raw  sugar  per  year. 

"The  cane  lands  for  Central  Jaronu  are  all  virgin  soil.  Many  thousand 
acres  have  already  been  cleared  and  planted.  The  program  calls  for  grind- 
ing of  the  first  sugars  during  the  1921-22  crop,  and  the  progress  to  date 
makes  it  certain  that  this  will  be  done. 

"When  completed.  Central  Jaronu,  together  with  its  parent  plantation, 
Central  Cunagua.  will  constitute  the  finest  raw  sugar  estate  in  the  world." 

Alxjut  600  num  and  women  packers  in  the  plant  of  the  comi)any  at  Kent 
Ave.  and  South  Fourth  St.,  Brooklyn,  went  on  strike  July  5  when  the 
company  announced  a  cut  in  wages.  The  reduction  cut  the  wnges  of  the 
women  from  .S12  a  week  for  a  9-hour  day  to  $11  for  the  same  period.  The 
decreased  scale  cut  the  wages  of  the  men  40  cents  a  day  for  a  10-hour  day. 
Officials  of  the  company  denied  that  there  was  a  general  strike  in  the  plant, 
which  employed  3,000.  They  said  that  all  but  those  who  walked  out  had 
accepted  the  10%  cut,  and  expected  to  be  able  to  fUl  the  places  of  the 
strikers  in  a  f(;w  days. — V.  112.  p.  2751. 

Anaconda  Copper  Mining  Co. — Tenders. — ■ 

The  Guaranty  Trust  Co.,  trustee,  140  Broadway.  N.  Y.  City,  will  until 
\ug-  30  receive  bids  for  the  sale  to  it  of  either  10-year  Secured  Series  "A" 
(■)%  and  Series  "B"  7%  gold  bonds,  due  Jan.  1  1929,  in  such  amount  as  will 
exhaust  8750,000  now  in  the  sinking  fund  at  prices  not  to  exceed  a  price 
at  which  the  rate  of  return,  based  on  the  yield  from  Aug.  30  1921  to  Jan.  1 
iqog  would  be  not  less  than  6%.  Interest  on  all  bonds  purchased  will 
?a"se  on  Aug.  31  1921.  (See  offering  in  V.  108,  p.  81,  and  V.  111.  p.  1568.) 
iiv.   112,  p.   1970. 

Anglo-American    Oil    Co.,  Ltd. — Final  Div. — Earns. — 

The  companv  has  resolved  to  pay  to  shareholders  out  of  the  net  earnings 
for  the  vear  ending  Dec.  31  1920  a  final  dividend  of  three  shillings  per  share, 
free  of  income  tax  in  the  United  Kingdom.  This,  with  the  interim  dividend 
nf  three  shillings  per  share  declared  on  Dec.  16  1920  and  paid  Jan.  15  1921 
\vill  make  a  total  dividend  of  30%  for  the  year  ending  Dec.  31  1920. 

The  dividend  will  be  paid  on  and  after  July  15  by  the  National  Provincial 
&  Union  Bank  of  England.  Ltd..  of  Bishopsgate.  London,  or  at  any  of  ita 
branches  or  by  the  Guaranty  Trust  Co.  of  N.  Y.,  140  Broadway,  N.  Y 
Citv  at  the  etiuivalent  in  U.  S.  cm-rency  of  S3  SO  per  pound  sterling  (eqiial 
to  57  cents  per  share)  to  all  holders  of  share  warrants  to  bearer  issued  by 
the  comnany  upon  presentation  of  coupon  No.  21.  .......  j 

Prof  it  for  vear  1920  amounted  to  £2,931 ,885.     Siuplus  fund,  it  is  stated 
shows  a  balance  of  l'2,128,8S4.— V.  113,  p.  74. 

Atlantic   Gulf   Oil   Corporation. — Production. — 

The  company  is  reported  to  have  produced  frpni  its  Los  Naranjos  and 
Zacamiztle  wells  in  June  938,376  bbls.  of  oil  and  shipped  919.098  bbls.— 
V.   112.  p.  2752. 

Atlantic  Gulf  &  West  Indies  SS.  Lines.— Bank  Loans. — 

The  companv,  it  is  stated,  has  paid  olf  about  .?;o00.(>00  of  the  $2,500.00(1 
bank  loans  which  are  due  Oct.  1.  and  it  is  exptvted  that  the  remainder  will 
be  1ak"n  care  of  at  mattu-ity.  The  hank  loans,  .n-iginallyan.omited  to 
"Se  000  000,  but  some  tmie  ago  the  company  paid  ott  s,<.,-!ttO,   (H). 

i' nancnL'  bv  which  $9,900,000  additional  sliort  jenn  debt  will  bo  t»ken 
care  of  was  approved  June  24.     See  V.   112.  p.  2o39.  2bU^.  2.52. 

Baldwin  Locomotive  Works.— Orders.— 

President  Vaudain  has  annoimecd  that  he  has  entered  an  order  tor  the 
first  10  Pacific  t\Te  passenger  locomotives  for  the  Mexican  National  h,all- 
«nvs  1  for  the  United  States  of  C(^lombia.  and  i:^  for  repairs  tor  the  Krie 
KR^'  also  8  Mikado  type  locomotives  for  Mexican  National  Railwav-s.  5 
pi'ciflcljV  pa^setiger  ^-J^gines  for  Pekin  ILankow  Ky  of  (;hina  and  a  large 
order  of  locomotive  forging  for  India.— ^  .  112.  p.  2540.  2309. 

Bethlehem  Steel  Corporation.— Frtcf 6-  Reduced.— 

The  .-ontpany  annotmced  July  4  hirther  retluctions  in  the  price  of  stet'l. 

'''" President '^^."Iv  Cirace,  in  making  the  announeenieiX .  «\t'l '.^at  "nr»v.sent 
nv  imfa't  ring  costs  do  not  in  any  sense  warrant  th-.-se  r.Hluctions.  but  the 
^mn\uyacsWv^  to  contribute  even  more  th;ui  its  fi.U  share  to  iv  .'suvbl  sh 
con.liiions  in  the  steel  t  ra.le  on  what  might  be  regarded  as  a  nm'wal  Wisis. 
The  new  pri.e  schedule  shows  the  following  *•  >'>'\K«"-;5;,  .^,  .,  <„  „,.,,_ 
Bars  from  S2  10  to  .•«1  90;  striiclnr.il  shapes.  tVom  $2  -Mi  to  S-_  P>->J^t 
from  $2  20  lo  sj;  sheet  Ix.r.  IVom  $;!9  to  *3,^   bill.Ms_  4  b^  ^:  '  ;:";,*-^;;>  ,*f,i^ 

slabs,  from  $3S  to  $:(l;  blue  "'"'V'S'' .'"''"'■'"'V'^*  'i^.^A  .;,  it  SO- t  n  i  law 
shcetls   from  *3  75  to  S3  50;  galvanl/ed  sheets,  fixnn  $4  .  5  to  $4  W,  tin  plato. 
■fiom  $6  25  to  $5  75;  skelp,  tVoin  $2  20  to  $2. 
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The  now  prit'os  rrprpscnt  a  rediirtton  of  $4  a  (on  on  Imrn,  stni(!l>inil 
shapi's  i)l:ilcs  sU(^lp.  hillcds.  slu'cl  liar,  slabs  and  bliii'  aiini-alcd  sli(«^ls.  $5 
a  ton  on  l)la(lv  and  Kalvani/cd  slicc^ls  and  $10  ixt  Ion  on  tin   pla((). 

The  oonniany  recentlv  annouiicod  a  15%  roducllon  in  wa^i's.  <ITim-IIv(! 
July   H).— V.  l'l3,  p.  74. 

Borden  Co.,  New  York. — Usual  Dlridnuh. 


lie  .(iniiian.v  lia's  dccliircd  I  lio  usual  scnil-ainuial  dlvldc^nrt  of  4%  on  I  In 
Coinnion  slock',  pavablo  Mn'.-   1 .')  lo  hol<lcrs  of  record  Auk.   I,  and  also  I  wo 

.       .  1*  .1.       .         Ik 1*  ..i    .^.Ar        j.C       I       t  I'  '  llMxIl  ttM>f'll\lll       Until  ir:       •>|1<I 


Tin 


fiuarUTlv  dividends  on  llic  I'lof.  slock  ol  1  K. ' ,   ca.li    payable  Sepl.   \^'»»^\ 
Dec.  I.'-)  io  holders  of  record  Sepl.  1  an<l  Dec.  1 ,  i-esp(^cllvely.      V.  I  I  2,  |).  I.S(() 

British  Empire  Steel  Corporation. — Annual  Report,  of 
Subsidio  )•  II  Co  in  pa  inj .  — 

Sea  Dominion  Sleol  Corporation  under  "Financial  Reports"  above. — V. 
112.  p.  2ll(i. 

Burmah  Oil  Co.,  Ltd. — Securities  Offered. — 

The  offeiiMK  in  London  of  this  conii>any's  i.S.OOO.OOO  8'';  Cunndative 
PrcferiMice  shai-es  at  par  (£1)  is  of  inlcresl.  to  hoKlors  of  Aniei'ican  Oil  shares 
in  view  of  llieir  holdings  in  Ihe  Kar  KnsI . 

The  Hnrniah  Oil  <'o.  holds  r>rt  soiiarc  miles  on  nmnni?  lease  and  l.W 
souarc  inMes  on  prospeclinK  licens(>  from  the  Ooverninent  of  India,  owns 
peri)etiial  drillint;  rights  over  500  acres  of  fee  simple  land  of  Assam,  and,  in 
addition  eoiilrol:  itie  Assam  Oil  Co.  Company  holds  a  ()i\e  third  interest 
in  the  \ni;U>  Persian  Oil  Co.,  controlled  by  the  Hrilisli  (JovernnKMil , 
Posspssiii"  its  ow  n  pipe  lines  (some  :500  miles  lonK) .  refineri(>s,  sloraj-'e  i)lants 
and  tankers  agKroKalinn  2:1,710  d.w.t.,  .md  o|>eralint!;  on  such  a  l.arKe  scale, 
the  company  has  pursued  a  very  profilabl(<  career.  The  present  issued 
capital  in  order  of  priority,  is:  6%  Cam.  I'lef.  shares  of  £l  ,  £250,000;  (>% 
Cum.  2d  Prof,  shares  of  ilO.  .£750.000:  S';>  Cum.  I'ref.  shares  of  £1,  £3,- 
000,000:  Ordinary  shnres  of  £1.    £5,150,804.  ^       ^ 

Sir  .John  T.  CarRill  is  Chairman.  Head  office,  175  W.  George  St.,  Glas- 
gow: London  office.  Brittanic  House. 

For  further  details  of  history,  property,  earnmgs,  &c.,  see  London 
■'Statist'  June  IS  1021. 

Bush  Terminal  Co. —  Usual  Stock  Dividend. — 

The  regular  semi-annual  cash  dividend  of  2'2'7  and  a  stock  dividend  of 
'>i4C'  have  been  declared  on  the  outstanding  Common  stock,  par  .$100, 
pavanle  July  15  to  holders  of  re.-ord  Jtily  6.  Special  dividends  of  2Mi% 
each  in  Common  stock  have  been  paid  semi-annually  on  the  Common  shares 
since  Jan.   1916.— V.   112.  p.  260. 

Butterick  Co. — Earnings  Increased. — 
President  G.  W.  "Wilder  in  a  letter  June  30  says  in  part: 
"In  view  of  the  delay  involved  in  the  preparation  of  corporation  reports 
to  conform  to  the  complicated  requirements  of  Federal  and  State  income, 
corporation  and  capital  taxes,  which  in  our  own  ca.se  will  extend  to  August 
at  the  best  the  directors  have  directed  the  management  to  .submit  to  you 
an  informal  statement  as  of  this  date,  covering  the  company's  progress  in 
the  six  months  ended  June  30. 

"Throughout  the  six  months  period  company  has  shown  mcreased  earn- 
ings. When  the  auditor's  report  is  completed  after  adjustments  of  reserve 
and  taxes,  it  is  confidently  believed  the  figures  will  show  $600,000  earned 
for  the  period  as  against  $59,400  a  year  ago. 

"As  a  result,  accounts  and  bills  payable  and  other  obligations  have 
been  greatly  reduced,  and  with  the  continuation  of  the  present  volume  of 
sales  and  earnings,  toward  which  all  signs  point  at  this  time,  company 
should  be 'in  a  position  by  the  close  of  the  year  to  determine  its  policy  with 
regard  to  dividends  [company  has  not  paid  dividends  since  1916]."— V.  112, 
p.  1286. 

By-Products  Coke  Co. — New  Officers. — 

CUfford  D.  Caldwell,  of  Chicago,  has  been  elected  President,  succeeding 
H.  H.  S.  Handy,  who  becomes  Chairman  of  the  Board,  succeeding  William 
L.  Brown.  The  following  officers  were  also  elected:  James  A.  Galllgan, 
Assistant  to  the  President;  Donald  S.  Boynton,  Treas.,  and  Sevmoiu- 
Wheeler  as  Secretary.  | 

E.  L.  Pierce  and  A.  W.  Hudson  resigned  as  Vice-Presidents;  M.  D.  Whit>- 
ford  as  Treasurer ,  and  E.  D.  Winkworth  as  Secretary. 

The  company's  headquarters  will  be  removed  from  Syracuse  to  Chicago. 
—V.  112,  p.  2416,  2.309. 

Callahan  Zinc-Lead  Co. — Officers,  &c. — 

The  following  officers  have  been  elected  for  the  ensuing  year:  John  Borg, 
Pres  ;  M.  G.  Rodearmel,  1st  V  -Pres  ;  Milie  Bunnell,  2d  V.-Pres  :  H.  T. 
McMeeldn,  Sec  &  Treas.  Directors:  John  Borg,  M.  G.  Rodearmel, 
Joseph  B.  Cotton,  Donald  A.  Callahan  and  Gust  Carlson  were  elected  as 
the  Executive  Committee  for  the  ensuing  year. 

Since  Jan.  1  last,  the  wage  scale  for  mine  labor  has  been  reduced  approx- 
imately 30%  In  the  Coem-  d'Alene  District.  When  the  property  resumes 
capacity  shipments,  the  scale  now  in  effect  should  result  In  an  approximate 
saving  of  $240,000  per  annum  in  this  item  alone  — -V.  112,  p.  375. 

Canadian  Collieries  fDunsmuir),  Ltd. — Listed. — 

The  London  Stock  Exchange  has  allowed  dealings  in  the  following  secur- 
ities—  £620.940  "A"  Income  Debenture  stock;  £620,940  "B"  Income 
Debenture  stock;  4523,610  Common  stock  in  shares  of  $1  each;  and 
$1,047,220  Preferred  stock  in  shares  of  $10  each.  The  company  was 
recently  reorganized.     See  V.  112,  p.  1402. 

Carib  Syndicate,  Ltd. — Plan,  Ratified. — 

The  stockholders  on  July  7  ratified  the  plan  by  which  the  Syndicate  will 
sell  all  of  its  property  and  assets,  the  Texas  Co.  acquiring  control  and 
management.  A  new  company,  Carib  C:"o.,  Inc.,  of  Maine,  will  be  formed 
with  an  authorized  capital  of  10,753  shares,  par  $25.     See  V.  112.  p.  2752. 

Central  Sugar  Corp. — Meeting  Adjourned. — 

The  stockholders'  meeting  scheduled  for  July  6  to  vote  on  issuing  83,- 
000,000  bonds  was  adjourned  until  Julv  25  for  want  of  a  quorom. — See 
V.  112,  p.  2645. 

Childs  Real  Estate  Co.,  N.  Y. — Bonds  Called. — 

Sixty  Series"  A"  and  19  bonds  of  Series "B"  have  been  called  for  payment 
Sept.  1  at  110  and  int.  at  the  Empire  Tru.st  Co.,  New  Vork. — V.  110,  p.  26.59 

Cities  Service  Co. — Action  to  Enjoin  Payment  of  Preferred 

Dividend,.-;  in.  Scrip.  — 

Gold.stein  fc  Gold.stcin.  attorneys  for  some  preferred  stockholders  on  June 
3  mafle  application  in  the  New  York  Supreme  Court  for  an  injunction 
restraining  the  company  from  y)aylng  flividends  in  sfxip.  The  attorneys 
contended  that  Ihe  company  should  i)ay  cash  dividends  on  the  preferred 
stock  or  no  dividend  of  any  kind  on  the;  othi:r  Is.sues. 

Jonah  .! .  fjoldslein,  one  of  the  attorneys,  is  quoted  as  saying:  "There  has 
been  a  continuerl  neglw;t  of  the  equitable  and  legal  rights  of  the  pnifcrred 
stockholders.  This  lias  r(-sulted  in  the  anomalous  situation  that  the  jire- 
ferre.fl  stock  in  selling  for  44  and  the  common  stock  at  i:iO.  To  issue  scri|) 
dividend  Is  a  clear  di.scrimlnation  against  the  iireferred  sto(!k.  in  addition 
to  the  present  injunction  to  restore  the  preferreil  stock  to  a  cash  dividend 
y)a.<ilH.  oth'T  steps  are  being  takcm  to  secure  for  the  holders  of  preferred  stock 
pr«ff<Tenc<!  In  security  as  wf;ll  as  In  th<;  paynn!nt  of  dividends. 

Frank  \V.  Krueauff,  Vif;c!-I'resident  of  the;  coiniiany,  in  commenting  on 
the  ru-Mon  taken  In  the  courts,  is  (|Uole/l  as  saying: 

"The  court  refus<;d  tf)  r;njoin  the  l.ssuance  of  the  scrip  dividends  of  Cities 
Scrvif:e  f;ompan,y.     ')iir  attornriys  attach  no  Importance  to  this  suit." 

The  fMtliw  Service  f)il  Co.,  Toledo,  has  filed  notice  at  Columbus  of  an 
intrniiHi:  In  capital  from  $1 ,000  to  .«S625,000. —  V.  112,  p.  2646,  2416. 

Citizens'  Gas  Light  Co.,  Quincy,  Mass. — Larger  IHv. — 

A  divid'Ti'l  of  2';  has  been  d'chired  on  I  lii'  slock,  payable  July  29  to 
holders  (if  n:cord  July  25.  This  corni)ares  with  i-^  of  l%'i)iiid  In  the  pre- 
vious quarter.  All  of  outstanding  57-13,000  capital  stock,  par  $100,  is 
owned  l>y  the  Massachiis(-tis  Gas  Companies. —  v'.  Ill,  p.  592. 

Cleveland-Cliffs  Iron  Co.  -  70///  Anniversary — Shiprnenla. 

Ill  I  i,iiiiiii:iiii/i:ili<>u  of  Its  te\entielh  anniversary,  the  co/ripan.v  lias  issued 
a  txxikM  giving  a  hlslory  of  the  enl<Tprlw,  which  now  Includes  29  mines, 
av  follo"'"-  ']}  .'Vlarquette  HiinKir.  In)  Ishpenilng  District  Cliffs  Sli.ifl  , 
H.  Lake.   Molrri(«,  Heclloii   16,  Meinatlte.      Iln    Negaiinee   District 

,\  'gaiirie*;,     .Vlaas,    Hoiilli    ,;ackM)n.      (r.j    North    Lake    Dislrict 

I;   .  I,    'ker.      .Morris- lyloyd.      Ulj      fjwinn      District; — Austin,      Gwinn, 

fiardner,    Francis.    Mackinaw,    Hlephenson,    Princeton.      Ii)    .'VI  Ichlg.imnie 
District — Wel«t«T.     If)     Itepubllc     District — U(!publlc.     (2j     Menominee 


Range,  Spies.     (3)  Mesabl  Range:  IJIngham,  Fowlor,  North  Star,  Crosby, 
Mooing,   Mill  Trumbull,   W.ide  llelmer.   Meadow. 

ollvc^r  Iron  Mining  Co.  operates  the  lleni.il lie.  Hard  Ore  and  Section  18 
inliies.  Ownersliiji  III  these  mines  and  also  in  Athens,  Nogaumce.  Wel)Htor, 
liiiighnni,  Noilli  Star,  Hoeing,  Mill  Triinibull  and  VVade-Melmor  mines  is 
Hliared   witli  other  <-onip;inies. 

(Uiiiiixinii'f   Ort-    Slii/imcnis    lin    Tons). 
1855.  1880.  1910.  1917.  1918.  1910.  1920. 

I  199        212,7-18      2,669,-191   3,729,103  3,713,5.57  2,459,536    3,817,883 
(Wimpare  "Iron  Trade  Review"  of  June  23,  p.  1722  and  1723. — V.  Ill, 

p.   21-12. 

Commonwealth  Edison  Co.,   Chicago. — Bonds  Sold.—, 

II  is  reported  lli.ili  the  coin|),iiiy  h;is  sold  .-in  issue  of  $6,000,000  6%  Lst 
intge.  bonds  to  a  syndic.ilii  of  ('liicago  banks  and  Investimuit  lioiiKes  and 
is  being  offered  to  Invfistors  .-it,  911a  lo  yield  .tpproxiinately  i\!,i"/c.  The 
bonds  mature  In  1913.     -V.   112,  p.  2753. 

Consolidated  Gas  El.  Lt  &  Power  Co.,  Balto. — Rate. — 

The  M.-iryl;ind  P.  M.  (V)nimissloii  has  granted  Die  conifiany  permtssion, 
elTiM-tive  .luiy  1 ,  to  increase  the  rate  for  giis  17  cents  on  tlii^  primary  rate  and 
10  (•(Mils  on  the  secondary  r.ite.  This  will  make  I  lie  primary  rate  92  cents 
for  1,000  <'ii.  ft..  lnst(!ad  of  75  cents,  and  will  nialu^  the  secondary  rate  70 
cents,  instead  of  60  cents,  as  at  present.  The  average  rate  will  be  88  cents, 
instea'l  of  67  'a  cents. 

James  K.  Aldred,  Chairman,  regarding  the  increase  granted,  says:  "It 
is  to  be  regretliui  that  the  Comini.ssinn  did  not  grant-  the  application  of  the 
ConsolidatCKl  (Jas,  Kleclric  Liijht  <fe  Power  Co.  for  an  incre;jse  of  25  cents 
in  the  primary  and  secondary  rates  for  gas.  While  the  decision  rendered 
furnishes  a  nu^asure  of  relief  to  the  company,  it  docs  not  put  It  In  an  advan- 
tageous position  in  respect  to  its  necessary  financing. 

"  In  order  to  bo  in  a  ixisilion  to  attract  capital  in  large  amounts  the  com- 
pany must  maintain  a  position  of  high  credit  and  must  be  able  to  hold  out 
the  inducement  of  substantial  return  in  order  to  bring  from  outside  the 
uecessar.v  capital." 

and  salaries 
p.  1148. 

Cos.)— 
1918. 

$369,116 
29,829 


The   company    has   announced  a  cut  of  10%   In  wages 
from  the  president  down  to  become  effective  July  15. — -V.  112 

Corona  Typewriter  Co.,  Inc.—Eams.  (Incl.  Sub 


Calendar  Years —  1920. 

Net   earnings - - -$718,698 

Other  income 52,265 


Total  income $770,963 

Depresiation  and  amortization 98,110 

Excess  profitand  income  tax 147,935 


1919 
$687,720 
49,912 

$737,632 

94,923 

192,538 


.$524,819         .$450,171 


Available  for  divs.  and  surplus.. 
— V.  112,  p.  2647. 

Cuban  Telephone  Co. — Annual  Report. — 

Calendar  Year.s^                                          1920.  1919. 

Gross  income $2,714,2,58  $2,281,720 

Operating  e.xpenss 1,018,307  790,682 

Depreciation 338,673  28.^,895 

Interest  on  bonds 385.451  323,566 


Net  Income $971 ,827 

Preferred  dividends  (6%) 120.000 

Common  dividends  (8%) 574,547 


$882,577 
120,000 
479,221 


$398,945 

71,482 

134,712 

$192,751 


1918. 
2,087.333 
687,631 
270, .586 
351 ,896 

$777,220 
120,000 
436,005 


$283,356        .$221,215 


Balance,   surplus $277,280 

— V.  Ill,  p,  1086. 

Darco  Corporation. — Pref.  Stock  Offered. — Gillespie, 
Meeds  &  Co.,  New  York,  &c.,  are  offering  at  100  and  div., 
with  a  bonus  of  50%  in  Common  stock  $1 ,500,000  8  %  Cumul. 
S.  F.  Pref.  Class  "A"  stock.   (See  adv.  pages).  Bankers  state: 

Red.  at  110.  Divs.  payable  A.  &  O.  1.  Atlas  Powder  Co.  has  agreed  to 
pay  initial  dividend  from  date  of  pm-chase  to  Oct.  1  1921,  in  exchange  for 
stockholders'  rights  thereto. 

Corporation.- — Manufactures,  under  patents  which  it  owns,  "Darco,"  a 
pure,  neutral,  porous  refining  carbon  used  for  decolorizing  and  refining 
purposes  in  the  sugar,  oil,  pharmaceutical,  chemical,  confectionery  and 
other  industries.  "Darco"  is  pronounced  by  experts  to  be  25  to  30  times 
as  efficient  as  bonechar,  now  in  general  use.  The  raw  material  is  lignite, 
cheap  and  practically  inexhaustible.  The  demand  for  carbon  like  "Darco" 
in  the  United  States  totals  400,000  tons  a  year. 

Control. — Management  and  control  by  Atlas  Powder  Co.  .Wilmington  ,Del. 

Purpose.. — To  erect  6, 000- ton  plant,  net  earnings  of  which,  it  is  estimated, 
should  be  about  $600,000  per  annum.  Equivalent  to  over  $10  per  share 
earned  on  Common  stock  after  payment  of  taxes  and  preferred  dl'vldends. 
Compare  V.  112,  p.  2647. 

Dayton  (Tenn.)  Coal  &  Iron  Co. — Former  Owner  to  Buy. 

A  proposition  to  repurchase  the  properties  of  the  former  Dayton  Coal  & 
Iron  Co.,  has  been  made  by  the  former  owner,  H.  S.  Matthews,  according 
to  an  announcement  by  W.  B.  Allen,  trustee  of  the  company,  at  Chatta- 
nooga, Tenn.  Mr.  Matthews  lost  the  property  some  months  ago  through 
inability  to  meet  payments  upon  it.  He  had  contracted  to  buy  it  in  1917 
at  a  foreclosure  sale.  The  present  offer  is  said  to  he  for  $'280,000.  If  Mr. 
Matthews  makes  satisfactory  arrangements  it  is  believed  that  the  creditors 
will  ac<"ept  his  offer. 

Upon  his  original  purchase,  Mr.  Matthews  agreed  to  pay  .1400,000  for 
the  Dayton  Coal  &  Iron  Co.  After  having  paid  about  $200,000  and  having 
spent  approximately  $100,000  on  improvements  and  new  machinery  he 
failed  ("Iron  Trade  Review"). — V.  105,  p.  74,  183. 

(Jacob)  Dold  Packing  Co.,  Buffalo,  N.  Y.—Pref.  Stock 

The  company  recentlv  increased  its  6'^^%  cumul  pref.  (a-  &  d.)  stock 
from  $3,500,000  to  $6,000,000  (par  $100)  The  increased  stock  is  now 
being  offered  for  public  subscription  at  par  by  the  company.  Subscriptions 
may  bo  made  and  paid  for  through  Ciliz<nis  'Prust  Co  ,  Manuf's  <&  Traders' 
National  Hank,  Marino  Trusf  Co  and  Liberty  Bank,  all  of  Buffalo.  Pref. 
stock  is  callable  at  110  and  divs.  Divs  payable  Q -J.  No  mortgage  with- 
out consent  of  2-3  of  pref  stock.  On  .Jan  1  each  year  co.  will  repurchase 
from  holders  at  par  $100,000  of  pref  stock  offered  for  repurchases  Com- 
mon stock,  auth  and  issued  $2,500,000  of  which  $200,000  held  in  tresury. 
Data   From   Official   Circular   Dated   June   15   1921. 

Companu — Established  ovcjr  50  years  ago  and  was  incorporated  Aug.  13 
1888  From  small  beginning  business  has  steadil.v  increased  to  its  present 
output  of  approximately  1 ,2.')W.OOO  head  of  livestock,  representing  a  total 
of  over  3.50,000,000  iiounds  of  ])rodiict  annually. 

Business  is  that  of  i)ork  and  beef  packing  in  all  of  its  various  features,  and 
on  Independent  lines,  and  the  manufacture  of  its  by-products  into  many 
commodities  looking  towards  their  advantageous  utilization.  Packing 
plants,  properties  and  subsidiaries  of  the  company  are  located  at  Buffalo, 
N.  Y.;  Omaha,  Ncl)  ;  Wichita,  Kans.,  and  So.  Washington,  Va. 
Profits   Before   Chcryinci    Intcicst,    Dividends   atjd   Beservc.t. 


X1913 

xl914 

xl915.-- 

xl916 

X  Year  ending  Dec   31 


$793,894 
842,088 
882,593 

1,2,53,902 


xl917 ...$1,161,717 

yl918.. 1,;«5,321 

yl919. 963, ,301 

1920 : 987,650 


y  Year  ending  Oct.  31  a  Year  ending  Oct.  30. 
Purpose. — Ol)  <;oni|)anv  inlcnids  to  take  up  aiul  pay  off  a  port,ion  of  the 
remaining  $2,000.00(1  7',o  .Serial  Note;  (V  107,  p  1810)  with  part  of  the  pro- 
ceeds of  this  Issue  of  Preferred  stock,  as  advantageous  opportunities  offer 
(/;)  additional  working  capital. 


Condensed  Italance  Sheet,  Nov. 
Assets — 
Land&  buildings,... .$3,293,112 


Machinery,  equip.,  Ac. .1,862,897 
C;ish 2,425,883 

No(.<«   receivable.. 1,026 

Customers'  accis    rec 2,619,3,50 

MIscel    accoiinis  rec   .    ..         85,675 
Stocks,  Liberty  bonds,  &c     1  ,7.'i9,455 

Merchandise  Inventory .l,:i|  1,310 

Siiiii)lies    inventory    ...        600, ,'138 
Prepaid  liil.eriist.  Ins  ,  Sic.        i;i8.018 

Kefrlg<',rator  cars,  <Stc ,59.'{.85'1 

For  history,  dusurlption  of  property,  &c. 
p.  2753. 


1  1920  (Before  tliis  Financing) . 
Liabiliiies — 

7%  Serial  gold  notes $2,000,000 

Preferred   stock 3, ,500, 000 

Common  stock... 2,300.000 

Not(!s   iiayable   4,9.-)0,()00 

A(!<^ounls    payable 209,063 

A(;crued   items. 163,744 

Iteserves    1,-102,455 

Surj)lu8— Profits 3,145,686 


Total  (each  side) $17,670,948 

see  V.   107,  p.   1840;    V.  112. 
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East  Coast  Fisheries  Co.      Sale  Ordered. — 

oriitra  ill  '     '       I    .  >t  C'tiiisl   Ki.sheru>s  Co.  and  of 

Kiist  Coast    I  i^  ul    iiuhlU'  ;iurtioii  of  iill   llln 

I)riii)ert>    an.)  »ktc   sikikjiI   l>y    KitlfiMl   .UuIkv 

t'liiruiu-e  Hale  .ti  t'liiiUiiU,  Md  .  .Iul>  r  The  auctions  will  be  lixkl  at 
Ko<kUnil  Mil  Auk  Hi  CouiiMt-l  tor  holUerb  of  $1,()(IU.0U()  of  stock  filed 
liutlrc  i)f  .tpiieal        V     I  r<     [>     r.'i 

East  Coast  Fisheries  Products  Co.  —StUt  Ordered. — 

SiH-  Kusl  C1..1.-.1  1- 1-.IU  Tilt,  Co    above      -V.  112,  p.  1871. 

Eastman  Kodak  Co.     'ibUuary. — 

Franks  Noblti.a  View  frtv^iduiit  ititd  a  director,  dlttd  in  Uuc-huster,  N.  Y., 
July  h       V     11.'    p    L'HIO.  SMri. 

Fajardo  Sugar  Co.  IHiiilend  Decreantd. — 
A  .|ii.oi>' Iv  iliMilriiil  of  I',',  has  lieen  di)ilari'<l  on  the  oulstandinK 
Coniiiiiin  sloik  par  $IU(»  payable  AuK.  I  lo  holilfi>  of  rocord  .lunii  20. 
Uividend-s  of  2^i'^\  eai-h  have  l)een  paid  iiuarlerl\  on  llu^  Conniion  .sliare..s 
from  May  1019  to  Mav  lO.'l,  imlusive.  in  July  1920a  70'^  slock  dividend 
and  u  HO"!   <a.-.h  dividend  were  paid.  V.   Ill,  p.  2516. 

Falcon  Steel  Co.,  Niles,  Ohio.     UindeiuL. — 

Tin-  iiKolar  iiuailerlr  iluuleiul.s  of  J'l  on  the  Common  sUK'k  and  1%% 
on  the  I'refeiTBd,  v* .re  b»th  paid  July  1  to  holders  of  record  June  20.  The 
payments  were  made  from  suriilus.  as  low  prices  and  reducwl  earniiiKX  pre- 
vented the  company  from  showing;  net  earnings  for  the  quarter.  V .  112, 
p     l-'s: 

(Win.)  Farrell  &  Son,  Inc. — Seffregntes  Retail  BusinesH. 

The  I'omuany  has  sold  the  wholesale  part  of  its  liusiness  to  a  new  corpora- 
tion orKani/.ed  for  that  piU'|)ose  ui\der  the  name  of  I'dtlrrsirn  <.t  Uowns, 
thiu  seKre^atintc  the   wholesale   business  from  (he  retail  trade. 

Officers  of  the  new  company  will  be  (iarilner  Patterson.  I'res.;  1..  J. 
Hunter  V  -I'res  i  Treas  ;  Clarence  I'.  Morrell  and  Preston  Davie.  V.-I'res.; 
W.  I.    Whittlesey.  .Mec.  aiul  J.  It.  ICdwards,  Asst.  Treas. — V.  HI,  p.  2525. 

Fisk  Rubber  Co. — Prifcrred  Diridends  Deferred. — 

'I'he  ilirei-tors  have  defi-rr»<d  actii>n  on  the  dividends'on  l>oth  the  Klrst 
and  StH-oiid  I'referriHl  slocks.  I)ivi>leii(ls  on  both  i.ssues  are  cumulative. 
The  last  disbursement  un  the  2d  I'ref.  stock  was  \%%  on  June  15  and  on 
the  Isl  Preferred  stock  14*  <i  on  May  1. — V.  112.  p.  27.W,  1512. 

Ford  Motor  Co.,  Detroit,  Mich.  —  T'o  Increase  Output. — 

The  oiilooi  for  Jinie.  it  is  stated,  totalled  10,S.()()2  passenger  cars  aiul 
trucks.  This  is  at  the  rale  of  1.1110  cars  for  each  of  the  2ti  workini!  <lays. 
The  sche<lule  for  prodiu-tion  at  tlie  Ford  Motor  works  durinx  Jul.v  calls  for 
4,225  cars  a  day,  4.000  to  be  produced  in  the  I'liiled  States  and  225  at  Ihe 
Ontario  and  Manchester,  Kni?.,  plants.  With  25  workiiui  days  about  105,- 
100  cars  are  to  be  made  clurinir  July,  compared  with  111. 1508  cars  in  May. — 
V.  I  1."    p    .'7.'>.i.  2.^)11. 

General  Cigar  Co..  Inc. ^ To  Retire  Pref.  Stock. — 

There  was  set  aside  on  July  1  H)2i .  the  sum  of  $175,000  for  the  purchase 
or  redemption  at  not  exceeding  1 10  and  divs.  of  1 .500  shares  of  Debenture 
Preferred  stock.  Ml  tenders  must  be  received  at  the  office  of  the  company. 
119  West  40  St.,  N.  Y.  cnty.  on  or  before  Aug.  1. — V.  112,  p.  U>15,  749. 

German  Chemical  Cos.  —^Piindends,  Slock,  X-r. — 

Washlnsiton  disijalchcs  July  7  state:  Ciernian  chemical  corporations  lately 
have  awarded  suljstaiUial  dividends  to  their  stockholders  and  have  an- 
nounced plans  for  greater  capitali/alion.  according  to  authoritative  informa- 
tion received  in  official  (piarters  here.  The  Dynamit  .\kticni;esell.schaft 
Nobel  vt  Co..  it  was  .said,  has  declared  a  divi<Und  of  Hi'';  and  intends  to 
increa.se  its  capital  from  72.000.000  to  100,000.000  marks,  the  new  stock 
ebarln^  in  profits  of  the  present  year. 

The  Rhelnische  Westfalesche  Spren^rstoff  has  declared  a  dividend  of 
12.S''r  and  will  increase  its  capital  from  26.000.000  to  40.000,000  marks. 
The  Sieeener  Dynamit  Fabrik  has  de<-lared  a  dividend  of  12. S";  and  will 
increase  it,s  capital  from  1.20.S,000  marks  to  l.HOO.OOO  marks.  The  Chem- 
Ische-Fabriken  Horm  Weiler-Ter-Mcer  has  declared  a  dividend  of  181%. 

Gilliland  Oil  Co. — Receivership. — 

John  J.  Satterthvvait.  WilminRton.  Del.,  and  P.  J.  Hurley.  Tulsa.  Okla.. 
were  appointed  receivers  by  Judge  IluKh  M.  Morris  in  F'ederal  District 
Court  at  WilmioKton,  Del.,  on  July  7. 

The  Federal  Court  at  Tui.sa.  Okla.,  recently  appointed  T.  H.  Markham, 
Jr..  Waite  I'hUips  and  V.  J.  Hurley  receivers.     See  V.  11,3,  p.  76. 

Gilmers,  Inc. — New  Cfunr>7ian — Sales,  S:c. — 
K.  J.  (loerke  of  Newark,  has  been  elected  Chairman  and  Gen.  Mgr. 
The  company  now  has  1,5  stores  in  VirRinia.  North  Carolina  and  South 
Carolina.  Sales  in  1020.  exceeded  $9,000,000.  The  company  has  added 
to  its  stores  this  year.  Since  Jan.  1  total  sales  are  62%  ahead  of  last  year 
and  business  of  the  old  stores,  without  those  since  added,  reveals  an  increase 
of  11%.— V.  110.  p.  2491. 

Glidden  Co.,  Cleveland,  O. — Exchange  Contract.— 

The  company,  it  is  staled,  has  completed  an  exchange  of  stock  with  a 
French  concern  under  which  it  will  market  French  products  in  this  country 
and  the  French  will  market  Glidden  paints  in  Europe. — V.  112,  P.  1287. 

(B.  F.)  Goodrich  Co. — Organizes  Foreign  Trade   Suhsid. — 
The  company  has  completed  the  organization  of  a  subsidiary,  the  Inter- 
national P   F   Goodrich  Co  .  incorporated  in  New  \ork.  with  an  authorized 
capital  of  $10,000,000.  par  $100 

The  new  company  will  represent  B  F  Goodrich  Co  in  all  foreign  coun- 
tries except  Canada  It  will  take  over  the  parent  company's  intere,st  in 
factories  (with  selling  organizations)  located  in  France  and  Japan,  as  well  as 
its  selling  subsidiaries  in  Great  Britian.  Italy.  Spain.  South  America. 
Straits  Settlements,  and  Port  Rico,  acquiring  distributors  in  all  foreign 
countries  It  will  handle  all  the  products  of  the  parent  company,  which 
Include  tires  for  automobiles,  trucks,  motorcycles,  and  bicyles:  rubber 
footwear,  and  all  sorts  of  mechanical  rubber  goods  and  druggists'  sundries 
in  addition  to  the  products  turned  out  from  factories  in  France  and  Japan 
Officers  of  the  new  company  are  B  G  Work.  Pres  :  W  C  Arthur. 
Vice-Pres  :  F  C.  VanCleef.  Sec:  L  D  BrovvTi.  Treas  :  H  Hough.  Compt  : 
F.  E.  Titus,  Dir.  of  Sales:  and  W  H  Aleen.  Dir  of  Manufactures  The 
directorate  comprises:  B.  G.  Work,  W.  O  Rutherford,  U  K  Raymond, 
L.  D  Brown,  H.  Hough,  W.  C  Arthur,  C  B  Raymond,  F.  C  VanCleef 
and  W.  C  Geer  Administrative  and  operating  offices  will  be  located 
at  Akron,  O  — V.  112.  p    2541,  1982 

Gorham  Mfg.  Co.,  Providence,  R.  I. — No  Preferred  Divi- 
dend Since  January,  but  Financial  Status  Much  Improved 
and  Sales  Satisfactorij. — 

No  dividends  on  the  7%  Cumul.  Pref.  stock  have  been  declared  or  paid 
since  Jan.  1921.  Dividend  due  April  I  1921  was  not  paid,  and  no  action 
has  been  taken  on  the  dividend  due  July  1  1921. 

In  connection  with  the  following  balance  sheet  of  Jan .  31  1921  as  certified 
by  Haskins  &  Sells,  an  officer  of  the  comp^any,  writing  June  24,  says; 

"Since  the  date  of  the  statement  our  current  liabilities  have  been  re- 
duced to  approximately  $3,000,000.  of  which  S2. 475. 000  is  to  our  depositary 
banks.  AVe  have  at  this  time  no  street  paper  oulstaiiding.  Our  volume 
of  sales  since  Jan.  31  1921  has  been  exceedingly  satisfactory  as  compared 
with  one  year  ago.  and  our  inventories  as  a  result  have  been  gradually  re- 
duced from  the  amount  shown  in  the  accompanying  bal.tnce  sheet." 
Consolidated    Balance    Sheet    January    31    1921. 


Liabililies — 

Preferred      stock $3,000,0  '0 

Common  stock 3,000,000 

First  Mtge.  bonds 1 .230,000 

Current  liabilities  ($4. 386, .508) — 

Notes   payable 3.666.964 


/i  ssct  ^ 

Property  (less  depr.  res.). $2. 892, 129 
Current  assets  ($8,399. 003) — 

Cash 885,173 

Working  funds  &  adv._         26,, 547 

Cash  for  taxes  &  bd.  int.         49,3.57 

Notes   receivable 301,878 

Accounts  receivable I.1CSS 

reserve.  $79,426) 1,583.809 

Int.  &  divs.  receivable.         36,957 

U.S.  war  savings  cortfs.  98 

Inventories 5,515,184 

Skg.  fd.  for  Isl  M.  cash..         23,840 

Investment  .securities 487, .586 

Peferred  charges 198,807 

Claims  in  susp.  (contra).         34,735       Total  each  side $12,036,100 

Note. — There  were  contingent  liabilities  of  $22,350  on  account  of  drafts 
discounted  at  Jan.  31  1921. 


Loans  payable 

Accounts    payable 

Bond  int.  mattn-ed 

Unclaimed  wages 

Accrued  acco  u  n !  s 

Suspended  claims  (contra) 

Reserves  L 227,371 

Surplus 157,485 


13,721 
o51,851 

44,205 

3.. 543 

106,225 

34.735 


as  Kurope  is  concerned,  and  all  efforts  will  be    concentrated  on  <l<nne.stic 
sal.^s.      Kvery  means  will  be  niili<i,Hl  to  extend  the  .sale  and  use  of   the 
ucis  ot  the  company  throuKli  Ihti  (!     S        V     112    p    1403 


prod 


Greenfield  Tap  &  Die  Corp.      Listing.— 

The  Itoston  Stock  Kxchanne  has  ainhoiized  Ihe  listing  of  9,953  additional 
l  onunoii  share,s.  par  $25.  making  th,.  total  authorized  for  Ihe  list  129  9.52 
1  he.se  .shai;es  are   issuetl   lo   holders  of   tlu>  <"ominon   stock   of  Greenfield 
slcu'ks  for  excl"!  "'"'""'  <'«'luder  Co.  upon  surrender  of  .said  Common 

The   company's   factories 
until  Aug    1.      V.  112, 


at   (ircienfield, 
2753.  1541. 


Mass.,  have  boon  closed  down 


Quffey  Gillespie  Oil  Co.      Hearing  Postponed.— 

Ill  the  hope  ofcrieclliiK  a  seltloment  hctarlngs  in  the  Tide  Water  Oil  Co 
rcice  v.|rslnp  l''''»''"->»"''tf«  against  the  company   have   boon  deferred   until 

Haytian-American  Corp.     Petition  in  liankruptcy.— 

A  petition  m  liaiiluiiotcy  was  filed  against  the  .•ompany  July  5  liy  certain 
creditors^  Jam.s  .N  .  Koseid)erg.  who  was  ai)poiiited  rcfcc4ver  last  April 
was  ici  .sell  Ihe  property  July  M. 

H  is  Slated  that  Ihct  $-100,000  of  the  $7.50,000  bank  loan  made  ciarlv  this 
year  by  a  t)anklng  syndicate  ccmiposcul  of  Irving  National  Hank,  N.  Y. 
•letcher-American  Nalloiml  Hank,  Indianapolis.  Continental  American 
M  '.',''•  '''H'"","'';'"^  National  Kxchange  Hank.  Baltimore,  and  Second 
-National  Hank,  llaltimore,  has  since  been  repaid.--  V.  112,  p.  2754. 

Holly   Oil   Co.  Organized  t)y  Holly  Sugar  Corp.— 

See  that  i<inq)any  below. 

Holly  Sugar  Corp.    -Stockholders  Given  Right  to  Subscribe 

to  Stock  in   .\iic  Holli/  Oil  Co. — 

Pres.  A.  E.  C.irlton  in  a  rec;ent  letter  to  the  stockholders  says  In  subst.' 

I  ompany  .s  Oil  I'nipcrty  Offers  Siieciilative  Investment. ~\n  loiter  of  April  14 
attention  was  called  lo  the  dlsc-overy  and  development  of  oil  in  territory 
adjoining  the  Huntington  Beac-h  factory  site.  The  wells  then  drilling  on 
this  tract  have-  sinc-e  developed  as  producers,  and  several  additional  wells 
havc<  commenct^d  drilling  operations.  As  of  May  27  there  were  Hi  pro- 
ducing wc4ls,  .Vi  drilling  and  45  building  rigs,  about  dcmble  the  number  as 
of  l<eb.  H).  While  an  estimate  of  settled  production  is  not  possible  at  this 
time,  the  general  opinion  of  oil  men  Is  tliat  the  field  is  one  of  the  most 
,_mportaiU  oil  discoveries  in  California. 

Ilc4ieving  that  wells  drilled  on  the  corporation  property  will  bring  equally 
favorable  results  as  those  of  other  companies,  directors  have  decidtxl  that 
drilling  operations  on  the  corporation  property  are  justified  and  afford  an 
excellent  speculative  investment;  and  also  to  prevent  the  extraction  of  our 
oil  through  wi4ls  on  adjoining  property. 

Several  strongly  fInanccMl  operators  in  the!  fi(4d  have  offered  to  lease  our 
oil  rights,  but  a<  Ihe  royalty  terms  offered  do  not  seem  adequate,  the  direct- 
ors have  recommiMided  and  the  shareholders  cm  May  31  approved  the  fol- 
lowing plan   for  oil  development; 

To  Form  New  Oil  Company. — The  Holly  Oil  Co.  will  be  formed,  to  which 
the  Holly  Sugar  Corp.  will  convey  all  oil  rights  pertaining  to  the  factory 
site  and  to  a  lease  obtained  scmie  mcmtlLs  ago  on  a  tract  of  14.7  acres  ad- 
joining the  site. 

Capital  of  New  Oil  Co. — Capltalizaticm  of  oil  company  will  be  200  000 
shares  of  no  par  value  stock,  and  182,000  shares  will  be  issued  to  the  Holly 
Sugar  Corp.,  which  will  agree  to  .sell  91,000  shares  and  pay  to  the  oil  com- 
pany all  the  procc^eds  of  such  sale  less  $15,000  whic-h  was  the  cost  of  the  oil 
lease  on  the  It.  7  acres.     The  moneys  will  be  used  for  development. 

Iliyhts  lo  StiHkholders — Underwritten. — Arrangements  have  been  made 
with  an  undervvrit  ing  syndicate,  without  cost,  to  buy  the  91 .000  shares  to  be 
marketed  at  a  flat  price  of  $2  per  share.  Directors  have  reciuired  the 
underwriting  syndicate  to  agree  that  the  shares  sold  to  the  syndicate  shall 
bo  first  olferetl  to  shareholders  of  Holly  Sugar  Corp.,  both  preferred  and 
common,  in  proportion  to  their  respective  holdings,  at  the  syndicate  price 
of  $2  per  share. 

Each  holder  of  a  share  of  either  preferred  or  common  of  record  as  of  June 
30  was  given  the  right  under  this  arrangement  to  subscribe  for  one  share  of 
stock  in  the  oil  company.  Rights  should  be  exercised  and  payment  made 
at  office  of  Holly  Sugar  Corp.,  Boston  Bldg.,  Denver,  Colo.,  not  later 
than  July  5   1921. 

The  oil  company  will  agree  to  assure  the  syndicate  a  minimum  allotment 
of  9.000  shares  at  $2  pet  share  in  the  event  the  Holly  Sugar  Corp.  share- 
holders do  not  leave  9.000  shares  to  the  syndicate.  If  the  oil  company 
under  this  arrangement  is  required  to  sell  to  the  underwriting  s.\^ullcate 
any  part  of  the  9,000  shares  so  contracted,  shares  equal  in  number  to  the 
shares  so  sold  to  the  syndicsite  bv  the  oil  company  will  be  issued  to  the 
Holly  Sugar  Corp.  without  cost,  so  that  the  Holly  Sugar  Corp.  will  own 
50%   of  the  issued  shares  of  the  oil  company. 

Stockholders'  Meeting  to  Vote  on  Bond  Issue  Adjourned. — 

The  stockholders'  meeting  to  vote  on  the  proposed  .$5,000,000  8%  bonds 
has  been  adjourned  to  July  14. — V.  112,  p.  2647. 

Huron  Steel  Co.,  Cleveland. — Receivership. — 

The  company  has  been  placed  in  the  hands  of  Frank  Mooney,  Rec»iver. 
as  a  result  of  the  filing  of  involuntary  bankruptcy  proceedings  in  the  Federal 
court  The  coTiipany,  formerly  named  the  Univoi-sal  Steel  Co.  (V.  108, 
p  2440)  had  planned  to  build  a  mill  in  Huron,  O.,  for  the  maniifaL-ture  of 
pipe,  bars,  billets,  kelp  and  other  products.  The  company  has  been 
conducting  a  stock  selling  campaign  for  some  time 

Imperial  Tobacco  Co.  of  Can.,  Ltd. — New  Bonds,  &c. — 

The  stockholders,  it  is  reported,  will  vote  shortly  on  approving  the  issu- 
ance of  $6,500,000  7'i'c  bonds  to  mature  June  30  1971.  Including  these 
bonds,  the  stockholders  will  be  asked  to  approve  a  total  increase  in  capital- 
ization of  $9,000,000.  This  increase  is  sought,  it  is  staled,  in  connection 
with  contemplated  acquisitions,  which  will  be  submitted  to  the  shareholders 
for  their  approval.  The.se  include  pitrchase  of  certain  trade  names  and 
brands  from  British-American  Tobacco  Co.  for  $2,000,000.  payable  in 
ordinary  shares  of  $5  par.  and  the  purchase  of  the  interest  held  by  Sir 
Mortimer  Davis  and  his  associates  iit  two  distributing  and  one  cigar  manu- 
facturing concern. — V.  112,  p.  2647. 

International  Fur  Exchange,  Inc. — Stock  for  Creditors. 

The  affairs  of  the  c-ompany,  in  which  a  mnnber  of  New  York  and  St. 
Louis  banks  were  heavily  involved  tlu-ough  a  credit  acceptance  arrange- 
ment, have  been  definitely  settled  through  the  turnittg  over  of  the  assets 
of  the  Exchange  to  the  recently  organiztMl  Funsten  Brothers  &  Co..  Inc.. 
and  the  P.  C .  Taylor  Fur  Co..  Inc..  in  return  for  preferred  stoi-k  in  the  two 
corporations,  which  has  been  turned  over  lo  the  crciditors  of  Ihe  Interna- 
tional. The  Preferred  stock  of  the  Funsten  company  amounts  to  $100,000 
and  of  the  Tavlor  coiiipanv  to  $450,000.  In  addition,  the  Taylor  company 
issued  $151,000  worth  of  short-term  notes,  which  were  taken  over  by  the 
International  and  distributed  to  creditors. 

Under  the  arrangements  with  Ihe  bankers,  the  dividends  on  the  Common 
stock  of  the  Funsten  company  are  limited  to  $20,000  annually  and  those  of 
the  Tavlor  companv  to  $17, ,500  annually  until  Ihe  Preferred  stock  is  re- 
tired. "Holders  of  eiul  International  Preferred  stock  are  offeivd  one  share 
of  Common  slock  in  each  of  the  new  companies  on  a  basis  of  evcM'y  five  shaivs 
of  International  held,  the  price  of  the  two  shares  being  placed  at  $35. 
This  offer  expires  on  July  9.  The  Common  stoi-k  so  purcha.sed  must  be 
placed  in  a  voting  trust  for  five  years.  The  letters  are  sigiu-d  by  A.  M. 
Ahern  for  Ihe  li'misten  compaiw  and  N.  H.  Darragh  for  Ihe  Taylor  com- 
pany.     (N.  Y.'Tribune."  July  7.1 — V.  112.  p.  27,54. 

International  B,   F.   Goodrich  Corp. — Organized. — 

See  H    F    (ioodrich  Co    above 

Int.   Lumber  &   Develop.   Co.    -Successor  Co.,   etc. — 

See  Tropical  Products  Co.  below.      V.   100.  p.  401. 

International  Motor  Truck  Corp.      Status. — 

.\Ti  official  statiMiieni  s;iys  in  pari  ■■V\w  di\  ideud  on  Ihe  1st  and  2d  Pref. 
stock  i>-  paid  out  of  i'urrent  earniuKs.  Trudys  invoiced  to  custtMUcM-s  siuc-e 
Januarv  art'  in  excess  of  2.401).       This  is  at   the  rate  of  TO'';    of  last  .v<\u'. 

"Net  quick  cnrreiit   ass;-t-  are  in  exc.<ss  of  *20.tHH).0lH).      *'hsU  is  over 
$3,500,001),  «  hill'  notes  and  accounts  receiv  ablc<  are  in  oxccvss  c>f  $,-v,000,l>0(| 
Inventories  have  l>een  reduceil  more  than  $3,000,000  since  JunuiU-v  and  will 
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Iw  rpdncofl  sl'U  nioivi  diiiMin?  thii  n<>xt  six  months.  Oomnillmonis  Tor 
nmloriJil  ani  vorv  slinht  and  oidy  for  ciuTi-nl  nieinlriinmnts."  -V.  Hi!,  ]>■ 
25J2.  2:ni. 

International  Paper  Co. — Reopenvmi  of  Milh.- 

T.ctlcis  were  sonl  li.v  (lie  roini)any  to  its  RtrlkniK  <Mii|)l<).vc<^s  on  .liil.\  I 
indicating  its  irKcnlion"  to  i('-oi)cn  I  ho  mills  .lul.\  f).  'I'lic  men  «<  ri'  iiiviiod 
to  return  on  <  h<i  hasis  ol't  lie  compaiiy's  proposal  of  May  21.  wlildi  .ici'ordhit; 
to  union  loaders  provided  for  an  average  eul  of  21  ',;,  In  waK(«.  It  Is  staled 
that  the  comp.uiy's  IVuffalo  plant  r<>-opened  hut  that  at  th(s  (ih^ns  l<'ul|. 
plant  none  of  t  he"emplo.\ei  s  reported  for  work. 

SlrikhiK  employee's  of  paper-  mills  In  the  Uintcd  Stales  and  Canada 
having  voted  to  a"ee(tpt  the  pr-opos.ils  mad<'  Iiy  m.uiufru't  urers  to  sul)inll  to 
to  arbitration.  .sev<'ral  of  the  mills  rcvopeiied  this  week.  'I'lie  dispute 
as  to  waRos  caused  some  mills  to  shut  down  on  May  I  and  ot  hers  (ui  M.iy  I  1 . 
The  Internal  ional  Taper  Co.  's  not  a  i)arty  to  1 1»!  arhitiatiou  aKi'ecnunt  .- 
V.  112.  p.  2.''.12. 

Island  Creek  Coal  Cc.     Prrduclinn . — 

The  eomiiarij-  iiiodueed  :M2.0()0  torrs  of  coal  in  .lime  last,  maktnt'  total 
produced  in  I  lie  six  months  endins?  June  HO  1921  approximately  1,590.000 
tons.     Compare  V.  112.  p.  2547. 

Kaministiquia  Power  Co..  Ltd.     Lisling. — 

The  London  Sto<-k  l'>:chanse  on  .Inn  20  trranted  an  olTi<i,\l  (luolation 
to  2.000  additional  shares  of  Caiiital  stock  of .« 100  each  ,  fully  paid,  iiicreaslnif 
the  am(un)t  listed  to  .'t;2,2()0.000.  and  al.so  to  .'«:^72.nOO  additional  ;-iO-yeai' 
Ft'^i  irold  lionds  The  StoiU  Kxeliaufro  "Daily  Official  List"  .liine  21 
shows  listed  SI  .902,000  of  the  auth.  .$2,000,000  honds.     V.  112.  p.  ().")8. 

Kansas  Gas  &  Electric  Co. — Trustee  of  Bonds. — 

See  Nebraska  Tower  Co.  below. — V,  108,  p.  883. 

Kelly-Springfield  Tire  Co. — Omils  Cash  Dividend. — 

The  dire'-iors  have  declared  the  usual  (luartorly  stock  dividend  of  ?,%  O/i 
the  Common  stock,  payable  in  Common  stock  Auk.  I  to  holders  of  record 
July  15.  This  is  the  same  amoimt  as  was  declared  thi-ee  months  a^o,  when 
the  directors  decided  to  omit  the  quarterly  cash  payment  of  .$1  a  share. 
rSee  V.  112,  p.  1522. ■) 

The  reijular  <uiarterlv  dividend  of  P2  per  share  has  also  been  declared  on 
the  I'ref.  stock,  pavable  Aur;.  15  to  holders  of  record  Aus,l. — V,  112,  p. 
2197,  20SS. 

Kern  River  Oilfields  of  Calif.,  Ltd.— 

With  reference  to  the  statement  issued  by  the  company  in  Feb  last  with 
regard  to  the  sale  of  the  St.  Helens  Petroleum  Co  .  McLeod  lease,  the 
Board  announces  that  all  payments  due  to  date  from  the  Receiver  and  the 
Union  Oil  Co  of  Calif  have  been  made,  and  steps  were  at  once  initiated  to 
settle  the  amount  payable  in  respect  of  income  and  war  profits  taxes  to  the 
U.  S  Government  As  the  accounts  in  this  matter  date  back  to  June  1913, 
and  the  method  of  calculation  has  not  yet  been  arrived  at,  some  time  may 
elapse  befor<>  the  figures  are  agreed  Immediately  the  net  profit  in  the 
US  A  has  been  ascertained  and  the  assessment  for  British  income  tax 
and  E  T  D  settled,  the  Board  will  decide  the  amount  of  the  cash  bonus  to 
be  distributed  The  new  shares  will  rank  equally  with  the  old  shares  in 
respect  of  this  bonus — V    lll.p   2234. 

Kilbourne  &  Jacobs  Mfg.  Co.,  Columbus,  O. — Bonds. 

Hyney.  Emer.scn  &  Co.,  Chicago,  are  offering  at  100  and  int..  ;«'P0O.OO0 
fir.st  mtge.  8%  serial  gold  bonds. dated  May  1  1921.  Company  manufac- 
tures wheel-barrows,  scrapers,  warehouse  trucks  and  trailers  and  heavy 
industrial  cars  recjuired  in  mining  and  quarrying  operations. — V.  109,  p.  376. 

CS.  S.)  Kresere  Co. — June  Sales. — 

1921 — -June — 1920.  Increase.'      1921 — 6  Afos. — 1920.  Increase. 

$4,245,317  84.033,628  S211,689|$24,194,750  $22,161,153  $2,033,597 
—V.  112,  p.  2754. 

Lee  Rubber  &  Tire  Corp. — Sales  Increase,  &c. — 

Pres.  .lohn  J.  Watson.  Jr..  in  a  letter  to  stockholders,  says:  Sales  for  the 
first  3  montlis  showed  a  decrease,  compared  with  the  corresponding  period 
in  J 920.  However,  since  April  1,  there  has  been  a  marked  fmprovement 
in  the  sales,  making  necessary  day  and  night  operations,  resulting  in  record 
prodtjction  figures.  Plant  is  now  working  on  a  ticker  of  2.000  tires  per  day, 
which  is  the  largest  production  record  in  history  of  company  and  demand  for 
our  tiras  is  now  rimning  ahead  of  the  production. 

Plant  is  modern  and  free  from  all  enciunbrances.  Total  bank  debt  is 
only  .S500.000  and  cash  on  deposits  is  in  excess  of  that  amount.  Inventories 
of  raw  materials  are  normal  and  we  have  no  abnormal  contracts  for  future 
deliveries  of  raw  materials.  Ample  reserves  have  been  set  up  for  adiust- 
ment  of  such  small  amoimt  of  materials  as  we  have  coming  in  at  prices  higher 
than  the  present  market.  Th"  company's  position  is  crude  rubber  on  hand 
and  under  contract  is  especially  favorable. 

Company  has  no  mortgages,  bonds,  debentures  or  preferred  stock  out- 
standing.    Current  earnings  are  running  well  ahead  of  dividend  require 
ments.— V.  112,  p.  2542. 

Lehigh  Coal  &  Navigation  Co. — New  Vice-Presidents. — 

E  .  M  .  Reynolds,  Cr)mptr<>l!er  has  been  elected  Vice-Pres.  and  Comptroller 
in  char'-'e  of  accounting .  A .  S .  Learoyd ,  formerly  Assistant  to  the  President , 
has  been  elected  Vice-President  in  charge  of  canals,  real  estate,  leased 
properties,  etc. — V.  112,  p.  2755. 

McCord  Manufacturing  Co. — Sells  Plants. — 

The  company  it  is  stated,  has  placed  its  two  plants  at  West  Pullman, 
Chicago,  on  the  market  The  largest  plant  will  be  disposed  of  with  complete 
equipment  now  installed  for  the  manufacture  o'iron  castings,  pressed  steel 
spociallies,   etc      The  smaller  plant    will  be  sold   without  equipment 

It  is  also  stated  that  the  company  has  disposed  of  a  large  quantityof 
automobile  radiators  which  had  been  constructed  from  high  cost  materials 
and  is  understood  to  be  working  into  a  more  .satisfactory  position  The 
cairrent  cash  balance  is  said  to  be  in  excess  of  $500,000 — V.  112,  p.  2755 

rW.  H.J  McElwain  Co.~Divs.  on  l.s<  Pref.  Omitted.— 
The  company,  which  was  recently  taken  over  by  International  Shoe  Co 
(\ .   112,  p.  2418,  2312),  has  omitted  the  dividend  on  its  1st   I'ref.  strck. 
The  divs.  on  the  Com.  and  2d  I'ref,  stock  were  omitted  earlier  this  year 
It  is  understood  that  about  75';;    of  McElwain   1st  Pref.,  2d  Pref."  and 
C'om.  stocks  have  be<m  turned  in  under  the  offer  of  exchange.     Most  of 
Ist  I'ref.  stockholders,  it  is  stated,  are  electing  the  option  wh(^reby  they 
may  exchange  one  share  of  McElwain    1st   Pref.   for  three-quarters  of  a 
share  of  International  Shoe  8%  Pref.  stock  plus  75  cents  in  cash.^V.  112 
p.  2419.  2:'.12.  2107. 

Mahoning  Valley  Water  Co.,  Youngstown,  O.— Called. 

Ten  '^10.000;  I'irst  ;;old  fi';  bonds.  d:.tod  Mar.  1  I9M  and  du<'  Mar  1 
1921 ,  have  been  callerl  for  payment  Sept  .  1  at  101  and  interest  at  the  Dollar 
Havings  &  Trust  iU>..  Youngstown,  or  Eirst  National  Bank,  Cleveland  — 
V.  110,  p.  .";*;';. 

Maracaibo  Oil  Exploration  Corp. — Drilling. — 

The  company  has  announced  that  the  Standard  0\\  Co.  fN.  J.)  has  se- 
\eA:Unl  the  areas  Iw-longing  to  the  Maracaibo  '-omijanv  in  Venezuela  whi<-h  it 
propos<;K  to  drill  at  once.  The  acreage  sj^lectid  is  located  in  the  Mene 
'.ramie  the  .Miranda  and  I'lrija  fields,  th(^  first  two  of  which  lie  east  of 
the  Oulf  of  Maracaibo.  Venezuela,  the  J'r;rija  field  lying  souihwest  of  the 
«/Uir.  On  the  Men<!  (Jrande  area  the  first  Standarrl  Oil  rig  is  alreadv  up  in 
clow;  proximl':'  'o  wells  from  which  the  Royal  />nleh  is  now  deriving  its 
production.  Drilling  about  to  be  started  by  Standard  Oil  is  in  addition 
to  ttiat  or  the  Mamealbo  company. — V.  112.  p.  1872,  1746. 

MaBsachusetts  Gas  Cos.,  Boston.  ~,S'w^y.  Co.  Divs. — 

„  ^','/ .',;'""^  ';a.  Msfht  Cf,..  t^riincy,  .Mass.,  above,  and  Now  England 
Fuel  «  Ir-yi-'P'Tlation  Co.  and  .Newton  &  Watertown  Gas  Light  Co,  bi- 
low. —  V.  112,  p.  1746. 

Mexico  Light  &  Power  Co.     Pbin  A  pprowd.— 

Th-  t,','idhol.-lers  ai  a  rtieetir,!,  i„  London  June  29  approved  the  financial 
plan   Oii'liiK'l   in    V.    112.   p.   27,",6.   27i:'.. 

Metropolitan  5-50-Cent  Stores,  Inc.— Z>e/c/-.s  PrcJ.  Dir. 

The  dir"  i',r^    rn  order  lo  con^-rve  cash  rtsourcw,  decided  to  flefer  pa\ 
ment  of  I  he    .emi  ar.reial  dividend  of  3H%,  due  July   I   on  the  7"/,   Cun.iil 
IVf-f.  t lock.      Div  dends;.t  the  rale  of  7'/  per  annum  have  been  tiald  on  th.' 
fnrt   HU,4^k  Hin  :e  July  I   I»I7.     The  Btoekhold.irs  on  .Mar.h  2'.)  last  voted  to 
Change  the  I'rif.  divide.idi  from  a  qua^U^.•|y  to  a  semi  annual  basi  ;.      The 


coiiip.iriv  as  at. Ian.  31  1921  had  outstanding  $7,669,070  I'ref.  and  5»6, 638,474 
(  iiiiiiiiori  stock,  par  SMIO. 

V'l'riie  .\l .  liovle  was  receni  ly  ele<'ted  President  to  succcrjd  E.  V.  Uorelxck 

V.    I  12,    p.    2312. 

Miami  Copper  Co. — Co/r/icr  Produdion  (in  JJts.).- 

1921      ./i/»f'-  1020.  Dccreuxf.]      1921—6  Mas. — 1920,  Decreniif.. 

3,',)39.00t)  4,1H2,6I0  513  610126,022,000        2S  313.976     2.321,976 

OITiejal.       V.    1  12.   |i.   2312,    1716. 

Montgomery  Ward  &  Co.,  Chicago.  -.lane  Sales.— 

1921      .hinc      1970.  I)<rrr<i!ii'.\       1921      'iMos. — 192fi.         thrrfnm;. 

.>6.Wli.l  13      *t>  379.772      ?.2..'')73,629  !S37, 170,:!9I  *.'9.:;9H.492  §22,128,101 
\  .    1  12.  p.  2119.   MiS.i. 

Nassau  Light  &  Power  Co.,  Mineola,  N.  Y.—Nem  Slock.' 

Tirrsuant  lo  authority  granted  b.y  the  P.  S.  Commission,  directors  have 
\<p|erl  lo  issue  and  riCfer.  pro  rat;i.  at  par  to  the  Mockholders.  2.345  shares 
of  ca|iltal   stock,    lliireby   liici-easing  outstanding  c.-ipltal   to  $1,407,000. 

I'lach  stockholder  of  recor-<l  on  .lune  20.  is  entitled  lo  siibscribe  to  one 
sli.ire  of  new  stdck.  at  $100  per  share,  f"  r  each  5  shares  'hen  owned.  Sub- 
scriptions must  be  filed  and  payments  for  the;  new  stock  made  in  full  at  the 
office  of  the  Hec'y.  AV.  G.  Sargani  ,  care  llayden.  Stone  &  Co.,  25  Broad 
St..  New  York,  on  or  before  July  15.  lOnlire  Issue  has  been  underwritten. — 
V.  Ill,  p.  78. 

National  Transit  Co.    -Olntudru. — 

Tr-easur-er-  Dunc.in   R  .   Mackenzie  died  June  30. —  V.  112,  p.  2312. 

Nebraska  Power  Co. — Trustee  of  Bonds. — 

(;entr-al  I'nion  Trust  (;o..  New  York,  has  been  appointed  trustee  of 
.'51,100,000  General  Mtge.  8'?,  god  bonds,  due  May  1  1911,  and  .$1,500,000 
Kansas  Gas  &  E'ec.  Co.  Gen.  Mtge.  8%  bonds,  due  May  1  1941.  These 
bonds  are  deposited  as  part  security  for  American  Power  &  Light  83,500  000 
20-yoar  8%  bonds  (see  V.  112.  p.  2193).— V.  112,  p.  1030. 

Nevada-California  Electric  Corp. — Earniufjs. — 

Rc.'<iill.s   for   Month   of  May  and   Tirelrc   Montlis   ending  May  3] 

A/fl(/  1921.      1921— 12  A/o.<f.— 1920. 

Gross  operating  earnings $232,714     $3.1.54,122     $2,797  595 

Operating  expenses  and  taxes 107,878       1,456,761        1,345,679 

Non-operating  expenses 747  8,398  6,819 

Total  income $124,089  $1,688,963  $1,445,097 

Interest  charges 64,918  749,598  696,168 

Times  interest  earned 1.91  2.25  2  06 

— V.  112,  p.  939. 

New  Bedford  Gas  &  Edison  Light  Co. — Bonds  Offered. — 

Sealed  propo.sals  for  the  purchase  of  $572,000  1st  Mt^e.  7^^  Bonds  due 
Jan    .1    1938,  and  alternate  proposals  for  a  like  amount  of  similar  bonds 
bearing  6H%  interest,  secured  equally  with  $2,862,000  of  its  1st  Mtge. 
bonds  now  outstanding  will  be  received  at  the  office  of  the  company  No 
693  Purchase  St.,  New  Bedford,  Mass   up  to  July  15 

The  $572,000  of  1st  Mtge.  bonds  now  offered" will  be  dated  Jan.  1  1918 
and  will  carry  6  months  int    coupons  either  at  the  rate  of  7%  or  G'A% 

per  annum ,  according  to  which  proposal  is  accepted ,  payable  Jan   1  1 922 

V.  112.  p.  2543. 

New  Britain  (Conn.)  Machine  Co. — Defers  Pref.  Div. 

The  directors  ha\e  deferred  action  on  the  quarterly  dividend  usually  paid 
Jalv  1  on  the  S'T  Cumul,  Pref.  stock.  The  dividend  usually  paid  at  this 
time  on  the  Common  shares  was  also  omitted. 

President  Herbert  H.  Pease  states  that  the  outlook  for  increased  activitv 
at  the  company's  olant  is  bright.  The  company  has  been  operating  on  a 
curtailed  basis. — V.   Ill,  p.  79S. 

New  England  Coal  &  Coke  Co. — Larger  Dividend. — 
A  dividend  of  5Tr  has  been  declared  on  the  stock,  pavable  July  29  to  hold- 
ers of  record  July  25.     In  March  last  a  distribution  of  1  '^^  was  made       \11 
of  the  outstanding  $1,500,000  capital  stock,  par  $100.  is  owned  bv  the 
New  England  Fuel  &  Transportation  Co. — V.  105.  p.  612. 

New  England  Fuel  &  Transportation  Co. — SmaVer  Div. 

A  dividend  of  1  '^v  has  been  declared  on  the  stock,  payable  .July  29  to  hold- 
ers of  record  July  25.  This  is  a  reduction  of  1  ^T,  as  compared  with  2%  paid 
in  the  previous  quarter.  All  of  the  outstanding  $25,000,000  capital  stock 
IS  owned  by  Massachusetts  Gas  Companies. 

See  New  England  Coal  &  Coke  Co.  above. — V.  109,  p.  1705. 

New  England  Oil  Refining  Co. — Deliveries. — 

De'iveries  from  the  Fall  River  plant  during  May  are  reported  as  follows- 
Fuel  oil.  376.962  bbls.;  ga.soline.  50,989  bbls.;  crude  naphtha  5  789  bbls' 
This  resulted  in  an  operating  profit  of  approximately  $447'.000  for  the 
month. — V.  112,  p.  1523,  lol3. 

New  England  Power  Co.—Pref.  Stock  Offered. —Baker, 
Ayling  &  Yoimg,  Blodffet  &  Co.  and  Arthur"  Perrv  &  Co.,' 
Boston,  are  offering  at  .?100  and  div.  (with  profit  rights)' 
yielding  8^7c  for  10  years,  and  6%  thereafter,  $1,250,000 
G%  Cumulative  Pref.  (a.  &  d.)  stock. 

Not  subject  to  call.  Divs.  payable  Q.-J.  Each  share  now  offered 
can-ies  a  transferable  profit-right  certificate  calling  for  paMnent  of  i!;2  50 
additional  to  holder  each  year  from  July  1  1921  to  .Uilv  I  fg^i  to  be'p-iid 
quarterly  out  of  surplus  or  net  earnings  otherwise  available  for  common  div. 

Outstanding    CapitaUzction     (:rith     That    Prnposrd    to    lip    Is.-<ued) 
First  Mtge.  n%  Bonds  (inch  $186,000  held  alive  in  sinking  fimd)   .$9  054  000 

Preferred  6%  Stock  (par  $100) 5  349 ''"(10 

Common    stock "  Qgno  000 

Efirnings. — Earnings  for  the  12  mos.  ended  Marcii'sYlg^l "were  over  '>  93 
times  the  preferred  dividend  requirements. — V.    112.   p.  2543,  2419." 

New  England  Tel  &  Tel.  Co. — Merger. — 

Effective  .July  1  the  company  acquired  direct  control  and  operation  of  the 
Providence  Felephone  Co  in  accordance  with  the  act  pa.sscd  at  the  last 
session  of  the  Rhode  Island  General  Assembly  The  territory  of  the 
Providence  T'/'I'-Phone  Co^will  be  known  as  the  "Rhode  Island  Div.  of  the 
New  England  Ted  &  Tel    Co 

Charles  T  Howard,  Vi(<--Pres  and  Henry  S  Robinson,  Sec.  &  Treas 
ol  the  Providence  f  ompany.  have  been  elected  respectivclv  Vice-Pres 
and  Asst.  Treas   of  the  New  England  Company — V.  112,  p    1873. 

New  River  Co. — Coal  Output. — 

During  June,  the  mines  produc(-d  approximately  19l>,000  tons  of  coal  ,as 
compared  with  194 ,300  tons  in  May  last.  This  brings  the  total  production 
foi;^the  6  months  ending  June  30,  up  to  approximately  910,000  tons. — V. 

Newton  &  Watervown  Gas  Light  Co. — No  Dividend. 

No  drvidend  has  bei-n  d<Tl.ii(vd  on  the  stock  for  the  current  quarter       In 
the  previous  (|U,irler  a  dividend  of  2"/,    was  paid.      All  of  the  outstaiidinc 
$560,000  .-apr-tal  stock,  par  $100.  is  owned  by  the  Ma.s.sacht.settrGas  Cos 
—  V  .  Ill,  J).  .59,j. 

Nipissing  Mines  Co. — Prodtic'ion. — 

During  \Iav  the  eouipany  minced  ore  of  an  estimated  net  value  of  $142  036 
1  lie  net  value  of  silver  production  was  (•siimaled  at  58J^e.  per  ounce.     It 
Wjas  reported  that  then;  wen!  no  unusual  developments  underground  during 
the  month, — V.  112,  f).  1747. 

Norfolk  County  (Va.)  Water  Co.  -Sale  to  City.— 

The  Norfolk  <'ily  <  orineil  on  .lune  22  autliorized  the  Issminco  of  bonds 
aggregating  ^\  )(i5.000  for  the  i)urehas<!  on  Aug  I  of  tlie  companv's  prop- 
erty find  for  the  r<'lnilinrseinent  to  the  (lovernment  of  the  e.x'pense  of 
nnitying  the  county  and  city  water  systems  in  1918.  See  "State  &  City 
Department     July  2,  page  104  —V.  112,  p.  1623. 

North  American  Co.Capilal  lU adjustment  Flan.— A 
('i)iiimille('  of  sl<)(-ldiold(TK  (st'o  Ix^lowj  hav((  recommended 
lo  the  stockholders  ;t  iiliiti  ittid  .■({.rrccuicul  dated  .July  1  for 
the  classification  ami  read.jiistmi  iil  of  c.-tpilal  stock. 
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I    :i  I  li,'  111  111. 
liurchard. 

Ba .J .,,.  ,v.    ,;,....    .1      .  •> ,,    .,.>;......    .  ,11.   Sec.,   CO 

Broadway.  N.  V.  City. 

Chairman  Harrison  Williams,  in  recommeniiing  the 
plan  to  the  sttx-khoklors.  savs: 

-I"  •■    ■■   ':        ' ■     ■   I   ..,.1     .    ■■■-„■.  ,:irl"ni   1017.     Prior 

to  l)l:ui  was  sulnnittod 

ai!  1  .ii'ilders;    it  was  later 

witlid.a'.wi  for  1  idiralijii  i\  .   Ud.  p.  'J70.   IIID'.      The  dire'^tor-. 

believe  the  plar  d  ohvjates  the  only  obiectiotis  which  wore  offered 

to  the  plan  of  luj  i  .  i  .  ii>'  nian  now  re  •omnieiidod  and  concurred  in  l)y  the 
directoi-s  is  adopted,  it  is  believed  that  future  re  luirenients  for  now  capital 
wUl  Ix!  mot  and  that  lart^er  dividends  can  be  paid. — V.  1 13.  p.  77. 

Northwestern  Bell  Tel.  Co. — Permanent  Bondt  Ready. — 

The  New  York  Trust  Co.  is  prejiared  to  deliver  the  permanent  First 
Mtge.  2(>-vear  7','  Kold  bonds.  .Series  "A."'  in  exchange  for  tiMiiporarv 
certificates,  at  its  main  office,  2C  Broad  St.,  N.  Y.  City.  (.See  offering  in 
V.  112.  p.  2Cn.— V.  113,  p.  77. 

Ohio  Leather  Co. — Earnings. — 

Net  profits  for  the  five  months  endiuK  May  31  1921,  after  all  charges, 
but  before  Pref  dividends  are  officially  reported  at  $135,58  K  efpial  to  aljout 
1%  on  81.600.000  Common  after  allowins  for  the  Pref.  dividend  for  the 
entire  vear.  June  earniiiKs  wen?  slightly  in  excess  of  those  of  May  which 
amounted  to  Sfio.OOO.  making  an  as^re^ate  for  the  first  half  of  §200,000. 

Earnings  in  February  were  $13,000;  in  March,  $27,000;  §38,000  in  April 
and  $55,000  in  May 

It  is  reported  that  the  company  is  operating  about  70 1'  of  capacity. 
— V    111,  P    2528 

Packard  Motor  Car  Co. — Prices  Reduced. — 

The  company,  effective  July  5,  reduced  prices  on  all  twn  six  and  truck 
models  and  on  the  sedan  and  coupe  in  the  single  six  line.  Reduction  of 
$1,150  on  twin  six  touring  car  is  approximately  19%,  other  models  being 
reduced  in  about  the  same  proportion.  Trucks  are  out  from  .§200  to 
SI  050.  Single  six  sedan  and  coupe  are  cut  S275  and  S400.  respectively. 
— Y.  112,  p.  2090.  1<)S4. 

Paragon  Refining  Co. — Suhsidiary  Company. — • 
The  company  has  lnc:)rptrated  a  subsidiary  of  the  same  name  in  New  York 
for  the  purpose  of  leasing  theentire  organization,  works  and  equipmentof 
the  Warren  Oil  Co.  whi.li  controls  works  at  Buffalo.  SjTacuse.  Utica  and 
Jamestonn,  and  operates  ser\ice  stations  from  Buffalo  to  -Vlbany. — Y.  Ill, 
p.  252S. 

Pathe  Freres  Phonograph  Co. — Plan  for  Readjustment 
of  Debt — Creditors'  ai'd  A'otcholders'  Coinvrittees. — 

Committees  repre.senting  the  creditors  and  the  ?1 .500.000  3-yeir  8% 
sinking  fund  gold  notes  dated  .\ug.  2  1920  have  prepared  a  plan  of  readjust- 
ment of  debt  of  the  company,  dated  April  15  1921.  The  plan  proposes  th,^ 
issuance  of  new  securities,  consisting  of:  (a)  Jobbers'  notes;  (6)  participating 
6%  certificates;  (c)  new  7%  notes:  and  (d)  deferred  6%  notes;  in  order  to 
pay  off  and  fund  the  present  existing  debt,  which  includes:  (1)  all  liabilities 
appearing  on  its  books,  including  the  3-year  8*7  notes  and  amounts  due 
for  merchandise  billed  but  not  delivered;  (2)  unpaid  interest  due  thereon;  and 
(3)  liquidated  clauns  for  damage-s  contracted  prior  to  Dec.  15  1920. 

Assenting  creditors  will  receive  in  payment  for  existing  debt:  (a)  15%  in 
cash;  (ft)  20%  in  participating  6%  certificates,  but  only  to  the  nearest  mul- 
tiple of  S50;  and  (c"i  65%  in  new  7%  notes,  but  only  to  the  nearest  multiple 
of  S50.  In  addition,  each  assesting  creditor  will  receive  (subject  to  prior 
offering  during  a  period  of  three  months  of  the  Deferred  6%  notes  to  the 
stockholders)  Deferred  6%  notes  equal  to  20%  of  the  new  7%  notes  to  be 
received  by  such  creditor. 

[Early  in  Januarj'  last  creditors  entered  into  an  agreement  not  to  enforce 
any  claims  or  to  take  any  action  whatsoever  against  the  company  until 
Oct.  1   1921.) 

Creditors'  Conmii^ee.^Edward  "Wasmuth.  Peru.  Ind.;  W.  AV.  Chase, 
Cleveland,  O.;  II.  Lauter.  Indianapolis.  Ind.;  Philip  Sheridan.  So.  Haven. 
Mich.;  G.  O.  Goss.  Waterlniry.  Conn.:  J.  T.  Gillespie.  James  H.  Perkins. 
James  Brown.  James  H.  Carter  and  Edward  Benneche.  New  York;  Frank 
Bailey.  G.  Foster  Smith  and  E.  P.  Maynard.  Brooklyn.  N.  Y.;  P.  L.  Ather- 
ton.  Louisville.  Ky..  with  C.  D.  Bailey.  Kec.  52  Broadway,  N.  Y.,  and 
Garrett  A.  Brownback.  coun.sel.  Ill  Broadway,  N.  Y.  Agents  for  com- 
mittee.  James  B.  A.   Fosburgh  and  Frederick  Osburn. 

Nolefiolders'  Prolccdre  Committee. — Robert  K.  Cassatt,  James  II.  Perkins, 
A.  Perry  Osborne  and  Charles  B.  'Wiggin.  New  York,  and  R.  A  .Wilbur, 
Cleveland.  O.  Shearman  &  Sterling,  counsel.  55  Wall  St.,  N.  Y.  City; 
Irwin  C.  Garverick.  Sec,  \\  Wall  St..  N.  Y.,  .and  New  York  Trust  Co., 
26  Broad  St..  N.  Y.,  depositary. — V.  112,  p.  168.  265. 

Pennsylvania  Coal  &  Coke  Co. — Cuts  Salaries. — 

The  company  on  July  5  announced  t  hat  il  had  made  a  complete  ro\  ision 
and  reduction  in  all  s:daries  averaging  aljout  20%.  The  reduction  applies 
to  all  officers,  superintendents,  foremen,  monthly  men.  clerks  and  steno- 
graphers. All  operating  departments,  as  well  as  the  general  offices  in  New 
York,  are  affected. 

A  statement  by  officials  says  that  only  9  of  the  34  mines  are  operating, 
"owing  to  the  impos.slbili(y  of  meeting  competition  in  other  fields  oiiorating 
on  the  1917  scale  of  wages.  The  9  mines  operating  are  only  working  from 
one  to  four  days  a  week." — Y.  112.  p.  1981. 

Pittsburgh-Jerome  Copper  Co. — Stricken   From  List. — 

The  stock  of  the  Company  by  order  of  the  Securities  Committee  of  the 
Pitteburgh  Stock  Exchange  has  been  stricken  from  tho  list.     The  company 


'  1  iialof  $1,000,000  (par  $1)  of  which  $3,000,000  was 

ouia.aiuliui,       C.iiiipiiiiy   was  engaged  in   the   mining  business     but    iie\er 

lu'ri)T7a'i"id''M' '>"'-'"'''  '"  ';".',""""''''''  'luantities      The  stock  sold  at  *1  05 

Providence  Telephone  Co.~Mer(ied.- 

8«o  New  England  Tele|)hono  &  Ttdegraph  Co   above. — V    112,  p    1624. 
Pullman  Co.      ]y,i(,e  Cnts.^ 

,    ''''',"  ''"  '•"  granted  permission  to  make  reductions  In  wasos 

roi   Miop  i.iimlliitf  lo  froMi  6  to  8c     an  hour,   effe'tlve  as  of 

''  ,   '    I'  ■;-  "  Willi  iheU.  S.  Railroad 

".'"'■''   ''  "MS   lie   had   with   union 

■  ^  iMsieaa  .  ,    ,  :  ,  V.   113,  p.  (is. 

Reo  Motor  Car  Co.,  Lansing.  Mich.  -To  Shut  Down.— 

1  he  <<>mpan.v  has  de  ided  to  close  lor  two  weeks,  beginning  July  4    all 
iloparlmeiits,  except  the  repair  and  service  departinenls. — V.  112,  p.  (17. 

Republic  Motor  Truck  Co.,  Inc.  -Qu-nierhj  Statement. ~ 

ComuUdated  Profit  ami  Loss  HtHUment   (or  Quarter  Ending  Mar.  31    1921 
(Inclitdino  Repiilillc  Truth  Sales  Corp.) 

Net  sales,  $797,163;  mfg.  cost,  $6.53  .384.  gross  profit. «M3  779 

Other  Incoiiie,  $30,385;  total  profits  from  all  sources I.   $174163 

Selling,  service,  general  and  administrative  expense 270578 


«06.415 

$86, 895 

181,498 


Net  loss  from  o|K'ral  ion 

Interest  on  bonded  debt,  bank  loans,  &c"' 

Factory  exp.,  &c.,  incurred  during  shut-down  of  planti 

Net  loss  for  the  3  mos.  ending  Mar.  31  1921 $367^08 

— V.  112,  p.  27.57.  ' 

Republic   Rubber   Cor^.^Protccllie   Committee. — 

The  committee  (named  below)  urges  all  Ist  Pref.  stockholders  to  deposit 
their  stock  with  the  Dollar  .Savings  .t  Trust  Co.,  Youngslowii,  ()..  anil  asks 
ttiem  to  give  th.:ir  hearty  co-ooeralioii  and  support  to  the  comiidltee  to 
the  end  that  the  interests  of  such  stockholders  niav  ho  protected  and  safe- 
guarded to  llie  lull. si  extent.      It  is  the  purpose  of  th( mmittoo  to  keep 

the  stockhol  Ills  mlormed  as  to  all  developments  affeciing  them  and  to 
e\erl_  every  pos^iMe  effort  to  effect  a  re-orgaiilzalion  of  the  company  under 
which  the  goo.l-will.  plant  and  proiierlies  may  be  saved    and    preserved  " 

CitmmiHee. — II.  M.  Geiger.  Fred  8.  Borton,  Wllford  P.  Arms. — V.  112. 
p.  '271J7. 

(Robert)  Reis  &  Co.~Sale.s  (IncJ.  Suhsidiarn  Cos.). — 
Com'dne  I  gross  sales  for  the  three  months  ending  Juno  30  1921  amotmted 
to  $1,613,705.  as  compared  with  $l,619,5(il  in  1920. — V.  112,  p.  1524. 

River  Raisin  Paper  Co.,  Monroe,  Mich.—  Honds 
Offered. — PowhU,  fioj-ard  &  Co.,  ('liicap'),  aro  offpring 
at  «)0  ami  int.  yielding  ovor  S.10%,  .S'J.'iOO.OOO  8%  Sinking 
Fund  (clostui)  1st  Mtge,  bonds.     A  fii-inili'-  sliows: 

Dated  June  15  1921  Due  June  15  1936  Int  payable  J  .V  D  at  Cleve- 
land Trust  Co  ,  Cleveland,  truslee,  without  dedu'-lloii  for  normal  Federal 
income  tax  up  to  4",,.  Denoni  $1,000.  $500  and  .§100  (c*^  (  allable  all  or 
part  by  lot  on  any  int  tlale  at  10.)       I'enu   Stite  t.ix  of  1   mills  refunded 

Comiuin'i  — Formed  in  1!)10  in  Mi-h  To-dav  the  company  is  re<;ogiiized 
as  tho  largest  maniifac-turer  of  fibre  bo:ird  shipping  cases  in  the  world. 
Company's  larger  customers  include  .Vi-mour  &  Co  ,  Swift  &  Co  Quaker 
Oats  Co  .  Sliredded  Wheat  Co  .  Idggelt  &  Meyers  Tobaeeo  Co  .  Fleisch- 
mann  Co  ,  I.ever  Bros  ,  National  Sugar  Uofining  Co  ,  llorlick's  Malted 
Milk  Co  ,  National  Dairy  Co  ,  i"fec  ,  &c. 

Properly  consists  of  aliout  505  acres  of  land,  on  50  acres  of  which  are 
located  the  manufairturing  buildings  (including  5  large  paper  mills,  3  box 
factories  and  a  silicate  of  soda  plant),  constituting  the  largest  plant  in  the 
world  devoted  uxclu.sively  to  the  manufacture  of  solid  fibre  and  corrugated 
shipping  cases:  daily  c:ip  icity  4'1  tons  straw  paper;  75  tons  silicate  of  soda; 
300  tons  fibre  board  and  240.000  boxes. 

Balance  Sheet  Dec.  31  1920  (After  this  Financing.) 

I.ial)i  titles — 


Assets 
Land,    bidgs.,    mach.    & 

equipment S5. 430.806 

Cash 1,680.409 

Inventories 482.819 

Accts.,  &c..  receivables..  350.646 

U.S.  Govt.&c,  securities  253.136 

Accrued  interest  on  invts.  3.546 

Deferred  charges 259,514 

Goodwill,  &c.,  other  in- 

tangiOle  assets. 2.223.123 


Fir.-it  Mtge.  8%  bonds...  $2,200,000 
Purchase   money   obliga- 
tions   95.000 

Capital  stock 5.080,000 

8%     Pref.    stk.    Monroe 

Corrugated  Box  Co 100.000 

.Vcc  Mints  payable 187.917 

Accrued  int..  divs.,  &c..  67.762 

Pro  v.  for  Fed.  taxes 1.191.250 

Surplus 1.762.219 


$10681.178 


Total $)nr,8l.l~8       Total 

Purpose. — To  provide  additional  working  capital. 

Sinking  Fund. — Trust  deed  provides  for  annual  payments  of  $160,000  to 
sinking  fund  which  will  retire  the  entire  issue  before  maturity. 

Karninqs. — Net  sales  and  earnings  applicalile  to  bond  interest  after  deprec. 
and  before  Federal  taxes  for  the  five-year  period  1916-1920.  have  been: 
Cal.  Years—  1916.  1917.  1918.  1919.  1920. 

Net  sales $1,640,200  $2  318.660  $4,540,125  $5,526,702  $9,437,782 

Net  earnings 481.238        686  387      1.167.376        768.798     2.616.151 

Directors  *  Officers. — G.  II.  Wood.  Pres.;  F.  P.  Walter.  V.-Pres.: 
J.  F.  Gray.  2d  Y.-Pres.;  A.  W.  Siitt.  Sec.  &  Treas.  Monroe.  Mich.;  D.  C. 
Jenkins,  Chairman,  Kokoino,  Ind. — V.  Ill,  p.  2528. 

Roswell  Gas  &  Electric  Co. — Sale. — 

G.  A.  Richardson.  Special  Master,  in  pursuance  of  a  decree  entered 
May  11  last  in  the  U.  S.  District  Court,  New  Mexico,  will  sell  the  entire 
property  on  Aug.  15  at  Roswell .  N .  Mex. ,  to  satisfy  a  mortgage  of  §757 .310, 
int.  on  which  has  been  defaulted  since  Aug.  1  1918.  Guaranty  Trust 
Co.,  N.  Y..  is  trustee. 

Rochester  Gas  &  Electric  Corp. — Bonds  Offered. — J.  P 
Morgan  &  Co.  arc  offering  at  96  and  int.  to  yield  about 
7.35%   ST.OOO.OOO   Gen.   Mtge.   2o-Year   7%   Gold   bonds, 
Series  -'B." 

Dated  March  1  1921.  Due  March  1  1946.  Int.  payable  M.  &  S.  in 
N.  Y.  C^itv  without  deduction  for  any  Federal  income  tax  or  taxes  not  in 
excess  of  2%.  Red.  on  and  after  Sept.  1  1931.  Denom.  $1,000  and  $5l)0 
(c*&r*)  $1,000  and  mulli;)les.     Bankers  Tru^t  Co..  N.  V..  trustee. 

The  issuance  of  these  bonds  has  been  api)royed  by  X.  Y.  P.  S.  Comiu. 

Data  from  Letter  of  President  Robert  M.  Searle.  Dated  May  31. 

Business. — Does  entire  commercial  elecfri'-  light  and  power  business, 
as  well  as  gas  business  in  Rochester  and  adjoining  eommuiuties.  Popula- 
tion, estimated,  325,000.     Company  does  no  street  railway   tmsiness. 

Sxurit !. — Secuivd  by  direct  lien  on  entiio  prope  ty  subiert  to  §12.519.,''<00 
underiyiii;:  bonds.  .Vdditionally  secured  by  deposit  of  Si. 640,000  Consol. 
Mtge.  5'';    bonds  due  1954.  ,  ,      ,  , 

Propert'i. — Pi-incipal  h.vdro-electiic  and  steam  plants  are  located  within 
city  limit!  on  G'.Mics:>e  "River.  Owns  and  operates  aoproximately  90% 
of  the  water  power  of  Genessee  River  within  city  Unl  s.  derived  fi'om  4 
waterf.iU  liaviic.r  combined  head  of  259  ft.  Ilydrauli  ■  proDcrtl.-s  have  a 
general!  ig  capa'itv  of  4S.000  h.p.  and  furnish  65' ,  of  the  el  -ctric  current 
-sold  bv  the  coinp'.ny.  Present  generating  capacity  can  be  Inereastnl  to 
approxlnut  ly  70.000  h.p  at  small  additional  expense.  .\  storage  l•t>se^^- 
voir,  also  witniii  the  city  limits,  enables  company  to  carry  pt<ak  loads  with 
its   hvdro  pi  lilts  during  the  jiiiinnium  flow  of  tho  river. 

I'rincipal  coal  and  water  gas  manufacturing  plants  are  also  locateil  near 
center  of  citv.  Coal  gas  plant  is  considered  one  of  t  he  most  effivient  In  tho 
IT.  S.  and  capacity  will  lie  inereasetl  about  33'.  out  of  funds  ilerivtnl  in 
part  from  the  proci'eds  of  this  issue.  This  Incioase  will  give  a  total  daily 
capacitN  of  6. 000 .000  cu.  ft.  of  coal  gas  and  8.730.000  cu.  ft.  of  water  gas. 

kiectric  distribution  system  consists  of  3.25  I  niil.-s  of  lines,  of  which  1 .20t> 
miles  are  underground,  tias  tlistribution  system  consists  of  524  mile*  of 
gas  mains. 

Caoit  ilization  after  this  financing—  Aulhtfi:ed.  O 

Preferred  (7','  Cumulative)  stock $7.(HH>.<HH) 

Preferred  (5','.  Cumul.itive)  stock 3.00().0(V) 

Comniou  stock 7,2,">(K(HH> 


Consol   Mtge.  5s  1954  (Mtge.  ehvsed  except  for  ref.>   14.0(H>.000 
■lying  bonds  t2  issues  due  1927  &  1942)        1 .578,5(X1 


Other  underlying  I 

Gen.  M.  7s.  Series  "B",  duo  Mar.  1  1946  (.tbts  Issue) 


7. two  .000 


:v>i'i  s.'O 
7..'  ls..iH> 
10.9  II. 000 
1,57S,^00 
7.lHH).t>00 
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Earnims  Year  entlrtl  April  30  1021 . 

Gross  pariiliiKS $7,712,712 

Oppnitiii!?  oxpcnsos,  cvirnMit  itiiihili'iiiiii<'(^  it  t;ixcK 1  ,(i'.)(l,()ll2 

KiM)Inrciii<'ii(-  rrsorvd  acci'imls  (<^(|llIl,l  (o  t).58'J,'i  of  ki-oks)  r>()7  ,KM> 

Amuial  iiitorost  on  fiiiulod  lUhi.  (InchuUuK  prosoiili  Issue)  l,|{)7,17:t 

niilanco $  I. '10 1,587 

/»i/r/)(),sc.^Prof()ofl.s  will  bo  used  (a)  to  acquiro  .fO'lO.OOO  Coiisol.  Ml^o. 
5%  bonds  now  plcdi,''"!  to  socurc  loans  conl.iVH'tod  l.o  inc^of,  (.ho  iiayindiilr 
of  undiiilyinK  bonds  vvliiili  nialm't^d  in  1920:  ('')  (<>  pj-ovldd  for-  piiyimiil-  ol' 
$700,00()"nnd(M-|\  MiK  bonds  which  nialuici  Jnly  1  HI21;  (r)  lo  in'ovidn  Tor 
paynKMil,  of  $:{,!)00.000  Srrlcs  "A"  (Ion.  Ml-fj;i'.  bonds  nin.furirn,'  H(^i)l..  1 
I'JL'I;  ((/)  lo  i)i'ovido  funds  for  ,S()'',',  of  i-ash  cosl-  and  fall'  valuo  of  Inipfovo- 
monl's,  oxtcinsions  and  addilioiis  lo  properly  already  made  or-  lo  bo  made. 
113.  p.  77. 


.t2.7Io  on  o.aen  INcw  y  oriv  sii.iro.  i  ins  oivioonii  wui  iki  (iisiriouioM 
I  .Tulv  30  to  the  I•o^'istered  lioldei's  of  "Now  York  sliiiros"  of  record  .Inly  MK 
For  annual  report,  soo  under  "Financial  Reports"  above. — V.  112.  p.  2120. 


Salt's  Textile  Manufacturing  Co.,  Bridgeport,  Conn. 

— Bonds  Offered. — \W,.  A.  Ifjirriinan  &  Co.,  fnc;  Kalsdy, 
Stuart  &  Co.,  Inc.,  Now  York;  sxiul  Tlincks  Bros.  &  Co., 
Bridi^-oport,  arc  offerinu:  at  99 '/2  and  int.  to  not  over  8%, 
$3,500,000  Ist  Mtge.  15-yr.  8%  sinking  fund  gold  bonds 
(.sfp  advertising  pages): 

Dated  June  1  1921.  Due  .Time  1  1030.  Int.  payable  .1.  &  D.  at  W.  A. 
Ilarriman  &  Co..  Inc.,  N.  Y.,  or  Halsey,  Stuart  &  Co.,  Inc.,  CihicaRO, 
without  deduction  for  any  Federal  income  tax  not  exceeding  2";,.  Clo.  will 
refund  I'enn.  -1-milI  tax  and  Coiuipcticut  tax  np  lo  0  mills.  Denom.  SI, 000. 
S500  and  SlOO  ic*it  r").  Callable  all  or  part  at  107 >i  and  int.  up  to  and 
Inel.  .lunc  1  1926,  thereafter  and  up  lo  and  incl.  .Uino  1  1931.  at  10.5  and 
Int.,  and  thereafter  at  102'A  and  int.  Guaranty  Trust  (~^o.,  N.  Y.,  Tru.stco. 
Data  From  Letter  of  Pres.  Frederic  E.  Kip,  BridKcport,  Conn.,  July  1. 

History  &  Bitsincss.- — Original  "Salt's"  company  was  founded  in  Kngland 
in  1829.  I'rcsont  company,  established  in  1891 .  was  incorp.  in  Connecticut 
in  1893,  and  is  now  the  largest  manufacturer  of  pile-fabrics  in  the  world. 

Plants  at  Darby,  Pa.,  covering  10  acres,  and  at  Pridgeport,  Conn.,  cov- 
ering 13.8  acres,  provide  company  with  manufactnring  facilities  for  the 
conversion  of  practically  all  known  textile  materials  from  their  primary  raw 
state  into  finished  prodticls.  These  plants  arc  of  modern  mill  construction, 
well  equipped  and  i^ell  maintained.  Plants  emiJloy  at  the  present  time 
2.500  operatives. 

Company  also  owns  all  the  stock  of  a  pile-fabric  plant  at  Lyons,  France. 
a  dj'e  plant  at  St.  Just,  France,  and  owns  a  substantial  part  of  the  stock  of 
other  dyeing,  finishing  and  fabric  j)lants  in  France  and  England.  Manage- 
ment of  these  plants  is  imder  the  control  of  the  American  company. 

Sinking  Fund. — Sinking  fund  provides  for  semi-annual  Payments  begin- 
ning June  1  1922.  of  10%  of  net  earnings  applicable  to  divs.  but  not  less 
than  .?150.000  per  year,  except  in  1922  when  the  rmnimum  is  $225,000  to 
be  applied  to  redemption  of  bonds  all  call  prices. 

Net  Sales — Calevdar  Years. 

1912 S5. 741. 711  11915 .W. 194,903  1 1918 $12,538,599 

1913 -..     8,-399.403  1 1916 9.023.493   1919 12,428.626 

1914 7.131.80311917 9,790.85311920 12.671.638 

Average  annual  net  earnings  applicable  to  interest  and  Federal  taxes  for 
4  years  ended  Dec.  31  1919  were  $1,761,077.  For  1920  company  made  an 
operating  profit  of  $2,493,031.  However,  due  to  the  large  inventory  which 
was  acquired  in  anticipation  of  the  opening  of  a  new  mill  at  the  Darby 
plant,  which  opening  was  delayed  for  over  6  months  because  of  nmnerous 
con.s<ruction  strikes,  company  incurred  a  deficit,  after  all  in*,  charges  of 
$2, .531 ,469.  For  5  months  ended  Mav  31  1921,  net  earnings  .n,pnlicable  to 
int.  and  Federal  taxes  were  $610,855.  or  at  the  annual  rate -of  $1,466,052. 

Purpose. — To  pay  current  obligations  and  increase  working  capital. 

CapitaVn  after  this  Fivancino —  Authorized.  OittstandirU) . 

Istmtge.  8%  bonds  rthis  issue) $3, .500.000     $3. .500,000 

1st  Preferred  8<::   stock 3,000,000       2,413.200 

Second  Preferred  7%  stock 2,000.000       1.900. 000 

Common  stock 2.000.000  100.000 

Earninos  Retained  in  Bu.^iness. — With  the  exception  of  the  introduction 
into  the  busine-ss  of  about  $2,400,000,  proceeds  from  the  sale  of  1st  Pref. 
stock,  and  except  for  the  proceeds  from  these  bonds.  c:'ompany  from  the 
original  capital  of  8100.000  has  been  expanded  to  its  present  size  solely 
from  earnings  retained  in  the  business. — V.  113.  p.  77. 

Shell  Transport  &  Trading  Co.,  Ltd. — Dividend — 
Anriunl  RevnrL — 

The  Equitable  Trust  Co.  of  Xew  York,  as  depositary  of  certain  ordinary 
shares,  under  agreement  dated  Aug.  28  1919.  has  received  a  dividend  on 
the  ordinary  shares  so  held  by  it,  of  ,5  shillings  per  share,  par  value  £1 
sterling  each.  The  equivalent  thereof,  distributable  to  holders  of  "Amer- 
ican shares,"  is  $1.85^  on  each  "American  share." 

This  dividend  will  be  distributed  by  the  Trust  company  on  .July  20  to  the 
re)?istcred  holders  of  "American  shares"  of  record  as  of  the  close  of  business 
July  13. 

An  extraordinary  general  meeting  was  to  be  held  July  4  to  consider  a 
re-solui  ion  to  incTease  the  capital  to  £33.000.000  by  the  creation  of  10.000,000 
additional  Ordinary  shares  of  £1 . 

PV,r  annual  report  see  under  "P'inancial  Reports"  above. — V.  1 12,  p.  2420. 

Standard   Film   Industries   Corp. — hidixtrnents. — 

Indictments  were  returned  against  certain  officials  connected  with  this 
company  for  failing  to  report  to  the  Virginia  State  officials  the  sale  of 
$3.59.000  stock  of  the  corporation.     See  N.  Y.  "Times"  July  6. 

Standard    Oil    Co.     of    N.     J. — Mexican    Shipments.— 

The  company  has  announced  that  because  of  the  new  Mexican  export 
taxes  on  oil,  it  has  been  decided  to  discontinue  shipments  of  oil  from  Mexico 
and  to  withdraw  the  company's  tankers  from  that  Rcrviee. 

The  company  had  a  contract  to  supply  the  V.  S.  Shipping  Board  with 
17.825.000  barrels  of  fuel  oil  and  it  is  stated,  has  notified  the  Board  that  it 
will  no  longer  include  M(!xlcan  crude  oil  in  its  shipments,  but  will  hereafter 
substitute  American  produced  oil. 

Starts  Drillinq  on  Maracaiho  Oil  Exploration  Corp.  Property. 
flee  Maracaibo  Oil  Exploration  Corp.  above. — V.  112.  p.  2544. 

Stover  Mfg.  &  Engine  Co.,  Chicago. — Rroulnr  Dividend. 

A  dividend  of  2'-;  was  paid  on  the  c;oinmr)n  stock  July  1  to  holders  of 
record  June  20.  This  is  the  same  rale  as  paid  In  April  last.  From  April 
1020  to  Jan,  1920,  inclusive.  1  7,  regular  and  1%  extra  were  paid  (|uarterly 
on  the  Common  stock. — V.   112.  p.   1200. 

Studebaker  Corp.  of  America. — Prices,  Ac. — 

An  announcement  by  the  coni|>any  in  V.  113.  p.  XXIX  giving  the  prices 
of  the  cars  effective  June  1   says: 

r)urtng  the  first  flvr?  months  of  1921  ,  our  volume  of  business  has  exceeded 
that,  of  any  othrT  automobile  manufacturer  excei)t  Ford.  The  StiidebakiT 
platitH  are  runnioK  at  capacity  with  unfilled  orrlers  on  hand  for  ov(U'  7.000 
cars  In  this  quarter  we  sh.-j||  produce  21.000  automobiles  aRainsI,  11,000 
In  the  correnpondlng  nerlod  of  last  year.  This  is  an  Increase  of  api)roxi- 
mate  y  100% .  No  other  autoinoliile  manufacturer  is  making  a  comparable 
showing,  -   V.   I  12,   p.  2757. 

Submarine  Boat  Corp. — Semi- Ann.  Dividend  Deferred. — 

The  directors  on  July  f;  voted  to  defer  payment  of  the  semi-annual  divi- 
dend, usually  paid  Aug.  7.  The  e„nipa!iv  had  been  paying  dividends  of 
W  cents  per  share  semi-annually  from  Vih.  1920  to  Feb.  1921.  Inclusive. 
This  compares  with  75  c^-nts  per  share  paid  in  April  and  July  1917  and  $1  .50 
pCfHhare  paid  quarterly  from  Jan.  l916toJan.  1917, Inel,-     V.  112, p.  103. 

Superior  Steel  Corporation. — Dividend  Decreased.— 

A  ((uarteny  dividend  of  ?,'  of  I  %,  has  been  de/'lared  on  Iho  outstanding 
»<;.fK)0.0.50  Common  stock,  par  $100.  payable  ^ny..  I  lo  holrlers  of  record 
./Illy  I';  Dividend  r(^:ord  for  flommon  shares  Nov.  1  1917.  l>i;%;  Feb. 
!?]?  \'J.^"'^  '•""•  ''%  P'""  'I'lni'm  fl  U%  (luar.;;  Aug.  1919  to  Fob.  1920, 
^%.  T'^--  ''"*'■•';  ^'^y  l^^f^  t"  May  1821,  IncluHlvc,  I  }^%  quar.— V    112, 


Swift   &   Co, —  Maiuririf/  Notes. — 

A  diHpaleli  from  (y'hleago  Hial.OM  that  the  company  has  not  connldered 
new  financing  and  none  will  bo  neccHsary  to  take  care  of  the  $25,000,000 
notes  duo  Aug.   1  .  -V.  112,  p.  2650,  2314. 

Texas  Co.      Control  of  Caril>  Si/ndir.ate  Approved. — 
See  Carlb  Syndicate,  Ltd..  above  and'V.  112,  p.  2702. 

Tropical  Products  Co. — Directors,   <fcc. — 

.stockholders  of  I  his  company  organlze<l  b.y  D.  (',.  Olblionoy  to  save  the 
assets  of  tlie  banl(iii|)t  I  nlcrn.'illonal  Lumber  f.:  Developnmnt  Co.  ^V.  100, 
I).  401)  al,  a  nircling  .liiru^  ,'tO  electiirl  the  following  (IlrfrclorK:  C(!orge  W. 
kdiiKMids,  Represc^nlalive  In  Congress  I'loni  {'(tniisylvanla;  Rev,  ,1.  M.  S. 
Is(ini)erg,  pastor  of  Trinlly  Reformed  Clhurch;  Harvey  D.  Narrlgan  acting 
l'resid<^iil.  of  the  Company;  Riehard  II.  R(!lly,  .Ir.,  I)rexel  Building,  ;iT](l 
Fi'lipe  Iteltramo  of  W.ayiie.  Mr.  ll<4lramo  holds  a  mortgage  on  the  com- 
pany's property  In  Mexico  foi-  .1i;202.000. 

A  re[)oi'(,  b.v  Miss  C.  T.  l'(THlilng,  Sec.  &Treas.,  showed  the  company  at 
I)reKenl  has  a  cash  balance  of  .$890;  that  2,286  stocklioldtirs  In  tlie  Iiilor- 
n.ilioiial  <'n.  have  exchanged  their  shares  for  stock  In  the  ri(!W  company,  find 
thai,  lh(\se  shareholders  li.ave  i).iid  into  the  new  comj)any  $259,481.  Total 
rocelpis  since  the  organi/alion  of  llie  Tropical  Co.  ftn  Aug.  1  1919,  to  date, 
were  $263,172  and  total  (■xi.endltures  $202,282. 

A  sugg(^stlon  thai  Iho.  capilulizat ion  of  the  company  be  reduced  from 
$800,000  to  $5.50,000  was  agreed  to  by  the  stockholders . 


Union  Bag  &  Paper  Co. — Mills  Reopen. 

Tlut  mills  of  the  company  located  at   Hudson  Falls,  N. 


Y.,  reopened 


July  6  to  the  extent  of  about  50'v,  of  capacity.  The  St.  Maurice  Paper 
('o.  reopened  its  mills  at  capa<;ity  July  4 .  This  decision  follows  th<(  agree- 
ment to  arbitrate  the  wage  scale.  Soo  International  Paper  Co.  above. — 
V.  112,  p.  2199. 

United  Alloy  Steel  Corp. — Tncreeises  Operations. — 

Operations  at  the  Star  division  have  been  increased  to  approximately 
50%  of  capacity  through  resumption  of  work  at  14  mills  recently  shut  down. 
This  brings  total  operations  at  all  United  Alloy  properties  close  to  35% 
capacity.— V.  112.  p.  1875. 

United  Cigar  Stores  Co.  of  America. — June  Sales. — 

Sales  in  June  are  reported  at  .'i$6,296,()72.  a  d(!crcase  of  $244..343  over 
1 920.  Sales  for  the  six  months  ending  June  30,  it  is  said,  were  $37,522,248, 
an  incrca.so  of  $1,078,694  over  1920.— V.  112.  p.  2775. 

U.  S.  Rubber  Co. — Cow,m,on  Dividend  Deferred. — 

The  directors  on  July  7  voted  to  defer  payment  of  the'  quarterly  dividend 
of  .$2  per  share,  usually  paid  July  30.  on  the  outstanding  $81,000,000 
Common  stock,  par  $10f).  The  company  has  been  paying  $2  quarterly  on 
the  Common  stock  since  Oct.  1919,  when  payments  were  resumed  after 
being  stispondcd  for  four  years. 

Yice-Chairman  Lester  Ijeland.  July  7,  says:  "The  directors  at  their 
meeting  to-day  declared  the  regular  quarterly  di^^dend  of  2%  on  the 
Preferred  stock,  payable  July  30. 

"Sales  for  the  first  six  months  of  the  year  have  been  satisfactory  under 
the  business  conditions  that  have  prevailed.  The  directors  have  made  a 
careful  review  of  the  situation  and  the  outlook  appears  encouraging,  espe- 
ciallv  as  to  tire  and  footwear  sales. 

"AVhile  the  financial  condition  of  the  company  is  strong,  the  directors 
deemed  it  conservative  to  defer  action  on  the  Common  dividend  for  the 
present." — V.  112,  p.  2770,  274-1. 

United  States  Steel  Corp. — Cuts  Prices  and  Wages. —  • 

Judge  E.  H.  Gary.  Chairman,  on  July  0.  announced  a  dow-nward  revision 
in  prices  for  various  products  ranging  from  .$4  to  $10  a  ton.  the  latter  in  tin 
plate.  Wages,  also,  have  been  reduced  through  the  elimination  of  the  time 
and  a  half  for  overtime  work  in  excess  of  ei.ght  hours  per  day.  See  "Current 
Events"  on  a  preceding  page. — V.  112.  p.  2545,  2092. 

Westinghouse,  Church,  Kerr  &  Co.,  N.  Y. — Obituary. 

John  F.  Wallace,  consulting  engineer.  New  York,  Chairman  of  the 
Chicago  Railway  Terminal  Commission.  Chairman  Westinghouse.  Chtirch. 
Kerr  &  Co.,  New  York,  and  formerly  chief  engineer  of  the  Panama  Canal 
Commission,  died  in  Washington,  D.  C,  July  3. — V.  110,  p.  2393. 

Wheeling  Steel  Corp. — Om.its  Common  Dividend. — 

The  directors  June  29  voted  to  omit  the  quarterly  dividend  usually  paid 
Aug.  1  on  the  Common  stock.     In  May  last  a  dividend  of  1%  was  paid. 

An  official  statement  says:  "The  question  of  a  dividend  on  the  Common 
stock  v/as  given  careful  consideration  and  in  -".new  of  the  present  very 
unsatisfactory  condition  of  the  steel  industry  and  the  rather  gloomy  pros- 
pects for  the  immediate  future,  together  with  the  fact  that  the  corporation 
has  not  shown  a  profit  in  any  month  this  year,  the  directors  decided  it 
unwise  to  make  a  cash  dividend  on  the  Common  stock  at  this  time." 

The  "Iron  Age"  June  30  has  an  illustrated  article  describing  the  Whitaker- 
Glessner  Continuous  mill  recently  put  into  operation  at  the  Portsmouth 
plant.— V.  112.  p.  2205.  1973. 

(F.  W.)  Wool'worth  Co. — .June  Sales. — 

1921 — .June — 1920.  Deerease.  \      1921 — 6  Mos. — 1920.  Increase. 

$10,740,761      $10.817  985      $77.224l$02,229,572   $60,385,673   $1,843,899 
— -V.  112,  p.  2545. 


CURRENT     NOTICES 


— Hallgarten  &  Co.  and  Chase  Securities  Corp.  are  offering  an  issue  cf 
$1,000,000  People  of  Porto  Rico  (Insular  Possession  of  the  United  States) 
4Jii%  Public  Improvement  Gold  Bonds,  maturing  serially  in  four  series  of 
$250,000  each  year  from  1937  to  1910,  inclusive,  at  prices,  according  to 
maturity,  to  yield  over  5.20%,.  These  bonds  are  issued  under  authority 
of  Acts  of  Congress  of  the  United  States  and  of  the  Legislature  of  Porto 
Rico  and  as  completely  exempt  from  Federal,  State  and  local  taxation  in 
the  hands  of  individuals,  as  the  United  States  Government  Liberty  3H% 
and  Victory  35.i%  bonds. 

— Messrs.  Newburger,  Henderson  &  Loeb.  members  of  New  York  and 
Philadelphia  Stock  Exchanges,  are  advertising  on  another  page  a  brief 
analysis  of  the  balance  sheet  of  the  United  States  Steel  Corp.  of  Dec.  31 
1920,  compared  with  that  of  Dec.  31  1914.  A  similar  and  amplified  analysis 
of  fourteen  representative  companies  is  given  in  their  current  circular 
"Tracing  Industrial  Corporation  Profits  1914-1920."  A  copy  of  which 
will  be  mailed  on  request. 

— Kidder,  Peabody  &  Co.  announce  the  opening  of  a  branch  office  at 
45  East  42d  Street  on  July  6,  in  charge  of  .lohn  Elliott.  The  branch  is 
equipped  to  transact  a  general  business  in  investment  .securities,  to  purchase 
and  sell  bills  of  exchange  and  to  i,ssue  commercial  and  travelers'  letters  of 
credit. 

— Paine,  Webbnr  A;  Co.  announce  that  E.  c;.  StoUeuworck  has  become 
associated  with  them  as  manager  of  the  Bond  Department  In  their  Phila- 
delphia office,  located  at  1422  South  Penn  S(iuaro. 

— Harrison  If.  McCall  announces  the  opening  of  offices  at  725  Title 
Insurance  Building,"  Los  Angeles,  ho  will  specialize  in  the  Municipal  and 
Corporate  Secin-ilies  of  the  States  of  Minnesota  and  Iowa. 

— The  attention  of  Investors  Is  called  to  the  advert  Isomont  of  Redmond 
&  Co.  on  the  advertising  p.-ige  facing  Cleaiing  House  Retiuiis,  ofl't^ring  an 
attractive  list  of  high  grade  bonds  for  July  Investinent. 

— Jatnos  Dodd,  Vlctvl'resldent  of  the  Now  York  Trust  Co.,  has  been 
elected  a  director  and  member  of  the  Executive  Committee  of  the  Talt 
Paper  &  (Jolor  Industries. 

— ^Atliol  V.  Wise  is  now  connei-ted  with  the  liond  Dejiartnient  of  Parrlsh 
&  Company,  1500  Walnut  Street,  Philadc^lphla. 

— William  'I'.  Shilling  has  lH'coin(<  assocl,il(!(l  with  Harrison,  Smith  &  Co.. 
121  So.  5th  Street,  I'hiladelphia,  in  their  Salon  Department. 
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COMMERCIAL  EPITOME 

Ntto  Yurk,  t'liday  Si'iht,  July  S  ISIJl. 
Bii»ine8»  on  the  wholf  reinaius  very  qiiift.  lion  ami 
titeel  uiv  il  1  list lut ions  of  tills  fact.  I'rUe  cuts  of  $4  to  $lo 
a  ton  in  «tet>l  and  5Uc  tu  $1  In  pig  Iron  fail  to  stinuilatt- 
tratU'.  The  piy  iron  oiitiuit  is  'lii'A  or  U'ss;  it  is  tlu'  smallost 
for  a  ilc»zi-n  .vi-ars  ur  inoro.  A  Itrijjlit  fi-atuiv  has  been  a 
ahurji  rise  In  the  stork  market,  incUulint?  shares  hitherto 
eyed  askanee,  aiul_this,  so  far  as  it  went,  hail  a  eheerin^' 
effeet  in  the  ritimueivial  euimuunity  of  this  eountry  as  pos- 
sibly uiarkint'  the  turn  of  the  tide.  Wall  St.,  in  other 
words,  is  a|it  ti»  lie  the  herald;  It  discounts  ctiining  events 
well  in  ailvaiiie.  Money  rates,  too,  have  been  rather  easy. 
Silver  has  risen  sharply,  to  the  satlsfaetlon  of  the  Lanca 
shire  eotton  traele,  which  eau  therefore  sell  all  the  more 
reailily  to  the  I'ar  East.  Cotton  has  risen,  iiartly  owing 
to  a  better  foreign  demand,  ineludlng  buying  by  (Jermany, 
whiih  has  also  bought  wheat  heavily.  A  revival  of  Lanca- 
shire's cotton  industry  will  it-act  favorably  on  this  coun- 
try's cotton  trade.  Kngland  gets  {SO'.i  of  its  cotton  from 
the  United  States.  Wheat  at  times  has  atlvanceil,  though 
the  drought  at  the  Northwest  has  been  broken.  For  the 
wheat  crops  of  Great  Britain  and  France  will,  it  is  .saiil, 
be  short,  and  these  countries,  as  well  as  Germany  ami 
Greece,  from  present  appearances,  will  have  to  buy  largi'ly 
of  American  wheat,  as  well  as  more  or  less  of  our  corn  and 
rye;  also  of  hog  prodiict.s.  .\n  increased  demand  for  lard 
and  other  hog  products  iiartly  for  exiiort  has  already  ap- 
peared. France  is  suffering  from  the  worst  drought  known 
for  50  years.  In  the  rubber  trade  the  feeling  is  more  cheer- 
ful here  and  in  London.  IJut  the  great  industries,  as  a 
rule,  have  been  quiet.  The  woolen  goods  trade  is  in  rather 
the  best  shape.  The  big  cotton  centres  are  slow,  though 
here  some  goods  of  late  have  bet>n  rather  more  active. 
Wholesale  trade  In  general  merchandise  lags;  it  feels  the 
touch  of  an  unmistakable  midsummer  sluggi-shuess.  Job- 
bing trade  at  best  is  only  moderate.  Ketuil  trade  has  im- 
l)roved  here  and  there,  where  retailers  have  faced  the  situa 
tions  squarely  and  reduced  prices  to  something  like  replace- 
ment costs.  The  lumber  trade  drags.  So  do  the  shoe  and 
leather  industries;  also  coal  and  coke.  Collections  are 
none  too  promi)t — in  fact,  they  are  rather  slow.  Wool  con- 
sumption is  rising.  Chicago  has  done  a  big  trade  in  hides. 
Building  is  more  active.  Production  of  cheap  automobiles 
is  said  to  be  increasing  as  prices  fall.  Tire  output  is  larger. 
The  prolonged  drought  has  latterly  caused  some  advance 
in  prices  for  corn.  Mail  order  business  is  slow.  The  out- 
look for  the  railroads  is  more  cheerful.  Retail  business  is 
better  than  wholesale,  owing  to  seasonal  "cuts."  At  the 
same  time  very  hot  weather  at  the  West  has  in  some  sec- 
tions hurt  retail  trade ;  it  is  largest  in  the  big  towns  and 
cities.  The  feeling  is  more  cheerful  in  Texas,  especially  in 
the  oil  sections.  Failures  are  still  numerous,  though  smaller 
than  recently.  But  the  number  of  idle  cars  is  gradually 
decreasing.  The  shelves  of  the  world  must  be  pretty  well 
depleted  of  general  merchandise  after  such  prolonged  dul- 
ness.  and  no  doubt  trade  will  gradually  make  its  way  back 
to  normal  standards.  The  feeling  as  to  the  future  is  not 
uncheerful.  Wall  Street  may  be  the  bell  wether  in  this 
country  and  Lancashire  and  Germany  in  Europe.  In  Nor- 
way, Denmark  and  Sweden  banks  have  reduced  their  dis- 
count rates.  The  world  is  slowly  but  surely  maving  baclc 
towards  pre-war  conditions.  But  the  pace  is  not  and  cannot 
be  rapid. 

Virtuall.v  all  of  the  pressmen  who  went  on  strike  at  job 
printing  ijlants  in  Philadelphia  on  May  1  have  returned  to 
work.  Striking  pressmen  in  ^lontreal  have  returned  to 
work  under  the  old  contract.  Some  2,000  shop  striking  em 
ployees  of  the  Delaware  &  Hudson  Railroad  in  New  Yoric 
and  Pennsylvania  have  returned  to  work.  The  Stark  Mills, 
Manchester,  N.  H.,  which  closed  for  the  usual  suumier  va- 
cation June  23,  will  reopen  on  July  11.  The  Chadwick-Hos- 
kins  Co.'s  four  cotton  mills,  at  Charlotte,  N.  C,  will  resume 
operations  shortly,  after  being  closed  since  June  1  by  a 
strike.  The  Lancaster  Cotton  Mills  of  Columbia,  S.  C, 
which  closed  down  on  June  21,  will  also  resume  operations 
in  the  near  future,  and  will  bar  outside  interference.  The 
plant  is  one  of  the  largest  print  cloth  producers  in  the 
South,  employing  about  1,800  operatives  when  running  full. 
Eighteen  cotton  mills  in  Spartanburg  County,  S.  C.  last 
week  paid  semi-annual  dividends  amounting  to  $567,000. 
The  Bourne  Mills  Corporation  of  Fall  River  has  just  paid 
out  its  semi-annual  bonus  to  emi)loyees.  amounting  to  about 
.$75,000.  A  159c  reduction  in  wages  went  into  effect  at  the 
beginning  of  this  week  at  the  Kingston  plant  of  the  Colling- 
wood  Shipbuilding  Company.  A  cut  of  15%  in  wages  and 
a  modification  of  working  rules  eliminating  all  overtime 
pay  for  deck  officers  engaged  on  American  sliii)s  will  go 
into  effect  on  Aug.  1.  A  wage  cut  of  1'5'^c  has  be,come  ef- 
fective at  the  Pottstown.  Pa.,  plant  of  the  Ea.stern  Steel 
Co.  The  present  rate  for  labor  is  2Sc  an  hour.  At  Kala- 
mazoo. Mich.,  wage  reductions  ranging  from  13%  to  30' J 
and  affecting  about  3,000  men  and  women  employed  in  paper 


mills  there,  were  announced  on  July  (>  for  July  11.  The  re- 
iliuti(ai  is  in  addiiioa  lo  the  decrease  put  into  effet-t  several 
nmnths  ago  when  the  |)osi  war  bonus  was  discontinued. 

In  carrying  out  the  GoM-rnmenls  economy  program, 
.l.iiOO  employees  were  laitl  off  last  week  at  the  New  York 
Navy  Varil.  According  to  the  lU'iiartnicnt  of  Labor,  there 
was  a  decrease  of  2.0'.f  in  employment  during  June  as 
com|iare«l  with  May.  Auioumbile  companies  continue  to 
reduce  prices.  The  Oakland  Motor  Car  Co.  of  Lansing, 
.Mi<h.,  which  redui-ed  |)rices  on  all  models  in  May,  has  made 
furl  her  reductions. 

.V  revival  of  the  foreign  trade  has  apj»ar»'ntly  started  la 
the  iiacking  industry,  according  to  the  monthly  business  re- 
view in  Armour's  magazine.  The  review  adds:  "This 
means  that  within  the  near  future  it  should  sjin-ad  to  other 
lines  of  business,  and  a  market  will  be  found  for  the  surplus 
goods  produced  in  exct-ss  of  domesii.-  consumiition."  Wil- 
liam M.  Wood,  President  of  the  .Viiierican  Woolen  Co.,  just 
before  .sailing  for  Euroiie  on  July  5,  said  the  woolen  in- 
dustry is  getting  belter  all  the  time,  and  llu'  mills  of  his 
conqtany  are  o|ierating  at  1)5%   capai-lty. 

In  England  drouglit  has  coiuiiiucd  since  mid  January, 
and  prayers  are  being  offered  for  relief  in  many  churches. 
Ib-avy  rains  occurred  in  northern  Scotland  on  July  (5.  A 
London  di.siiatch  says  the  serious  state  of  P.ritish  finances 
has  maile  it  imiiossible  to  continue  the  agricultural  suiisidy. 
1"he  Master  Cotton  Spinners'  Federation  in  Manchester 
dec-ided  to  continue  the  organized  short-time  schedule  In 
the  nulls  for  amither  two  weeks,  i.e.,  one  week  more  from 
say  Monday  next.  There  was  a  general  resumption  of  work 
on  July  4  throughout  the  coal  fields  in  (ireal  Britain,  even 
in  Lancashire,  where  to  the  last  the  miners  had  rejected 
the  terms  offered  by  the  owners.  The  unfavoral)le  financial 
position  of  various  British  woolen  firms  is  spoken  of  in 
London  di.spatches.  Creditor.s"  meetings  are  of  almost 
daily  occurrence,  and  extensions  are  being  granted  in  nu- 
merous instances.  .\  report  from  Rome  says  that  unem- 
ployed in  Italy  nundier  500.000.  I'nemployment  is  growing 
among  agriculturalists  of  southern  Italy  ami  public  works 
on  a  large  scale  are  to  be  undertaken. 

As  a  result  of  the  cessation  of  oil  drilling  in  Tampico, 
Mexico,  more  than  25.000  men  are  out  of  work.  Crop  pros- 
pects in  Mexico,  which  were  beginning  to  cause  some  con- 
cern, are  much  better  as  a  result  of  recent   rains. 

Extreme  heat  causinl  a  luuuber  of  Rochester  clothing  fac- 
tories to  close  their  plants  on  the  7th  instant.  It  has  been 
100  degrees  at  Grand  Rapid.s.  Mich.,  and  after  a  cool  spell 
here  of  a  couple  of  days  it  became  warmer  on  Thursday. 
In  Chicago  it  has  latterly  been  warm,  with  the  temperature 
up  to  97 ;  at  Cincinnati,  9(5.  The  western  hot  wave  has 
moved  eastward.  In  New  York  for  two  days  both  the  heat 
and  the  humidit.v  have  been  high. 

LARD  higher;  prime  Western  11.65@11.75c.;  refined  to 
Continent  12. Toe;  South  American  13c.;  Brazil  in  kegs  14c. 
Futures  advanced  early  in  the  week  despite  the  fact  that 
stocks  at  Chicago  are  large,  for  they  are  in  strong  hands. 
No  selling  pressure  has  been  felt  from  that  quarter.  On 
the  other  hand,  a  restraining  influence,  of  course,  was  the 
decline  in  grain.  But  cash  trade  was  fair  and  hogs  at  times 
have  advanced  somewhat.  Later  trade  in  lard  was  active 
at  higher  prices.  To-day  prices  were  unchanged  but  they 
are  higher  than  last  Friday. 

DAILY    CLOSING    PRICES  Of"    LARD    f"UTURES  IN    CHICAGO. 

Sal.  Mon.     Tiies.        Wed.        Thtirs.        Fri. 

Julv  delivery cts.   Uoli-  Holi-     10.52       10.72       10.77       10.77 

September  delivery day.  day.      10.85       11.00       11.07       11.07 

October  delivery 10.97       11.12       11.20       11.20 

PORK  Steady;  mess  .$24@.$24  50;  family  $30@S33:  short 
clears  $22@;S24  50.  July  pork  closed  at  S18.  an  advance 
for  the  week  of  35  cents.  Beef  steadv;  mess  S12@S14; 
packet  S14@$15;  familv  $16@$17;  extra  India  mess  $20@ 
.S22;  No.  1  canned  roast  beef  S2:  No.  2.  S3  25.  Cut  meats 
strong;  pickled  hams,  10  to  20  lbs.,  24}s@25?8C-;  pickled 
belhes,  10  to  12  lbs.,  14@17e.  Butter,  creamery  extras, 
38@38He-  Cheese,  flats,  13@17i/iic.  Eggs .  fresh  gathered 
extras,  37 (5; 38c. 

COFFEE  higher;  No.   7  Rio  G^2@QH<^-;  No.  4  Santos 
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i@9Hc.;  fair  to  good  Cucuta  10@10i-x*-  Futm-es  ad- 
vanced somewhat  in  the  early  part  of  the  week.  Private 
cables  said  that  the  Brazilian  Government  had  bought  3.000,- 
000  bags  and  Avill  guarantee  a  price  of  14  $800  for  all  coffee 
arriving  at  Santos  in  July  and  14  SG.")0  for  arrivals  during 
August.  The  September  delivery  in  Santos  on  the  5th  inst. 
was  14  $575.  Rio  and  Santos  advanced  on  the  later  months, 
but  Rio  exchange  declined.  And  there  ha-*  been  no  great 
demand  here.  It  is  said  that  the  world's  production  for  the 
year  ending  June  30  was  20,283,000  bags  and  the  world's 
visible  supplv,  according  to  Frencli  statisticians,  on  July  1 
was  8,522,000  bags,  against  t>, 701 ,000  a  year  ago.  Ameri- 
can figm-es  put  the  world's  visible  supply  on  July  1  at  8,(i39,- 
000  bags,  against  6,910,(KX)  a  year  ago.  But  it  is  believed 
that  invisible  supplies  after  a  prolonged  period  of  abstention 
from  buying  must  ha\e  been  considerably  reduced  during 
the  year.  Later  Rio  and  Siuitos  nuirkcts  ad^ancod.  Cold 
rainy  weather  in  Brazil,  it  was  feartnl,  might  portend  frost. 
But  as  an  offset  to  the  Brazilitvn  coffee  cables,  Rio  exchange 
fell  3-l()d.  That  was  a  fly  in  the  amber  not.  to  be  ignored. 
Still  the  tone  was  stronger.  To-day  prices  fell  some  7  points, 
but  they  are  much  higher  than  last  week. 
Spot  (unofficial)  0  V 


July 
September 


6.i:<l"ti.lS 
6. 38 (ii  0.10 


OetolHT t*   --   IMarch 7.13@7.tS 

Doiember...6.79(y.6.S0|M!iy...- 7.a8@7.2d 


July  !)  li)2I.] 


TliJj:   CilKONlCLE 
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SUGAR  ;ulv:ni(in(l;  rciitrifiiK-al,  OG-dcirn'os,  Porlo  Ttico, 
4.2r)(\  Kiilun^s  (Idcliiiod  soukuvIkiI  in  i\\o  ojirly  tra(lin(j:  iiiid 
than  ralliod.  Uofiiu'd  on  IIk^  (illi  nisi.  a-dv^aiuHHl  to  fyAOi'. 
Thoro  was  a  l)(>tt(^r  demand  for  raw  siijjar.  Ucifiiuirs  (uirly 
in  tho  week  took  IGO.OOO  l)aKS,  mostly  Porto  Rico,  at  4c. 
0.  i.  f.;  also  considorabN'  Pliilippino,  duo  first  wook  of  Aiit;:- 
ust,  at  4c..  and  not  a  littl(>  San  DoTninj^o  at  4c.  c.  i.  f.  and 
2  9-l()  I0  2'''sc.  in  bond.  Tho  i)crnuuicnt  tiiriff  l)ill  provides 
fm-  un(^ha.nf>-('d  duties.  Put  it  jrrants  to  the  inaniifju'tin-or 
of  domestic  suijar  the  ])rivii<>K:e  of  impoiliiifj  at  2')' ;,  reduction 
in  tiio  (hity  an  amount  of  f(n-ei«:n  sufjar  equivalent  to  twi(!0 
tho  quantity  raised  by  domestic  i)roduc(>rs.  It  is  sujjfjcisted 
that  such  an  innovation  might  transfer  much  of  the  sufjar 
business  to  domestic  beet  manufacturors.  Tn  woll-infornHul 
quarters  it  is  behevcd  that  the  worst  of  tlie  (\ilKin  crisis  is 
ov(>r.  The  hirgest  losses,  it  is  said,  have  been  written  off, 
and  such  as  may  dev(>lo])  from  now  on  are  exp(>cted  to  bo 
taken  care  of  from  earnina;s.  Refiners  report  a  much 
better  demand  for  granulated  sugar  and  one  or  two  interests 
have  been  compelled  to  restrict  business  to  regular  custom- 
ers. Later  prompt  shipment  Porto  Rico  sold  at  414'c.  c.  i.  f. 
Receipts  for  the  week  at  Cuban  ports  were  38,350  tons 
agamst  36,087  tons  last  week,  30,235  last  year  and  45,589 
two  yeai'3  ago;  exports.  27,484,  against  33,137  last  week, 
86,222  last  vear  and  68,765  two  vears  ago;  stock,  1,410,943, 
against  1,406.077  last  week,  540.320  last  year  and  1,135,231 
two  years  ago.  The  number  of  centrals  grinding  was  11 
against  17  last  week,  13  last  year  and  25  two  years  ago. 
Exports  included  23,877  tons"  to  United  States  Atlantic^ 
ports,  750  to  New  Orleans  and  2,857  to  Galveston.  To-day 
prices  advanced  12  to  13  points  and  are  up  for  the  week. 

Spot  funofficiall..    4c    [September..  :^. 04(53. n.'ilDeceinber.  2.77®  2.78 
July .3.00@3.02  I  October...     2.94@2.96|  March 2.73®  2.7,5 

OILS — Linseed  steady  but  quiet.  The  httle  business 
that  is  reported  is  chiefly  in  5  and  10  bbls.  lots.  Exporters 
are  out  of  the  market  and  paint  and  varnish  interests  are 
buying  ver3'  cautioush'.  Offerings  of  English  oil  are  dwind- 
ling. Julv  carloads  72  @  73c.  less  than  carloads  75@76c. 
five  bbls.  or  less  77@78o.  Cocoanut  oil.  Cevlon  lO^lO^c; 
Cochin  1034@llc.  Olive  remains  at  $1  35@$1  .50.  Soya 
bean  quiet  at  8(3:83'2e-  Animal  gils  quiet;  lard  strained 
winter  87c.  Cod  oil  quiet  and  unchanged;  domestic  43c. 
Newfoundland,  46c.  Cottonseed  oil  sales  to-day,  15.100 
bbls.  Julv  closed  at  8.10(5 8.25e.;  Sept.  at  8.62@8.64c.; 
October  at  8.68@8.70c.;  Dec.  at  8.45@8.48c.  and  spot  at 
4c.  Spii'its  of  turpentine  573^c.  Common  to  good  strained 
rosin,    .So. 

PETROLEUM  quiet  and  somehwat  easier.  Develop- 
ment work  has  fallen  off  very  markedly  in  the  last  six 
months.  Completions  in  the  oil  fields  during  the  first  6 
monthsof  1921  were  12,611  a  decrease  of  2,787  compared  with 
the  same  period  last  j'^ear.  The  new  production  credited  to 
these  wells  according  to  the  Oil  City  Derrick  was  1,328,637 
bbls.  a  loss  of  543,974  bbls.  Dry  holes  aggregated  2,971 
a  loss  of  204  and  gas  wells  l,072"^a  gain %f  92.  Domestic 
consumption  of  gasoline  is  iricreasing  noticeably,  but  busi- 
ness for  export  is  verj-  disappointing,  and  no  improvement 
in  the  foreign  demand  is  expected  for  some  time  to  come. 
Stocks  of  gasoline  are  large.  Kerosene  in  poor  demand. 
And  it  is  said  refiners  are  running  large  quantities  into 
gasoline,  owing  to  light  kerosene  consumption,  and  in  this 
way  are  disposing  of  their  holdings  more  freely.  Fuel  and 
gas  oils  are  dull.  Gas  companies  are  buying  very  sparingly. 
Bunker  oil  is  also  dull.  The  Standard  Oil  Co.  of  Ohio 
reduced  the  wholesale  price  of  gasoline  half  a  cent  a  gallon 
making  the  price  throughout  Illinois  21e.  a  gallon.  I'rices 
are  as  follows:  Gasoline  cargo  lots  oases  325<4C.;  U.  S.  Navy 
specifications  17c.  Export  naptha  cargo  lots  ISJ^c; 
63  to  66  deg .  2 1 1/^ . ;  66  to  68  dog .  22  j^e .  Ref  i  ned  pe  troleum 
tanks,  wagon  to  store  13c.  gasoline  steel  bbls.  to  garages 
24c.  Kerosene  for  port  in  cargo  lots,  bulk  6  to  7c.;  in  bbls. 
15  to  16c.;  cases  18((7  19c. 

Rlectra $1  00 

8trawn 1  00 

Thrall. 1  00 

Jfealdton 1  00 

Moran 1  00 

Henrietta 1  00 

Caddo.  La.,  light.  1  .^0 
Caddo,  heavy 00 


Penn-sylvania $2  25  J  Indiana $1  38 

Coming 1  20|I'Hnceton 1  27 

CabeU 1  ll|IUinolK 1  27 


Someraet.   32  deg. 

and   above 1  00 

Ragland OBO 

Wooster !  80 


IMymouth... 0  6'< 

Kansas     &     Okla^ 

homa 1  00 

,   Corslcana. light 8". 

Luna    -  1  .58|Cor8lcana,   heavy.      60 

PtUBRER  firmer  at  13c.  for  smoked  ribbed  sheets.  First 
latex  pale  crepe  was  quoted  at  15c.;  brown  cn-pe  thin,  clean, 
105<tc.  Although  the  demand  has  not  increased  to  any 
great  extent,  there  js  a  better  fording  in  th(;  market,  due 
largely  to  smaller  offerings  and  a  firmer  tone  in  London  and 
elsewhere.  Para  steady  but  quiet;  up-river  fine,  15M«- 
London  cabled  that  an  immediate  reduction  of  .50%  in  out- 
put is  recommend<d  })y  rul)ber  growers. 

Ff  IDKS  liave  for  the  most  part  remained  quiet.  Common 
dry  hides  are  quoted  on  the  basis  of  13  cents  for  Mountain 
Bogota,  with  Homowhat  more  inquiry  of  late.  Wet  salted 
hides  are  VM-y  slow.  No  busiriosH  is  reported  in  City  packf^r. 
Thr;  market  lacks  features  of  real  inlerest.  Leather  has  on 
the  whole  boon  quiet,  although  now  and  th(;n  a  sonu^what 
better  inquiry  has  bo(;n  ro))orto<i.  Put  in  the  main  it  lias 
been  a  Jisflr^HH  affair  jvmling  further  dovelopnuints.  A<;- 
cor-fling  to  reportH  from  the  River  Plate  district,  a  United 
Hlates  buyer  recently  tf)ok  P),Of)0  f'amr)anas,  frigorifico 
uteers,  June  saltinjf,  at  S42,  a  flro()  of  $4  from  the  last  sale 
rf'porfed,  and  the  efpiivalonl  hero  of  14]^  U)  14^0.  In 
Chi'jjfo  big  Hales  of    hidoH   are  rojiorted.     In  a  single  day 


this   month,   il    seems,    ( 'hieago  .s()Id    more   imle;,    an    mi    the 
whole  monlli  of  Junu. 

OCKAN  FRFKJMTS  niinain  quiet  and  rather  easier. 
Washington  rumors  .say  that  th(!  Sliipi)ing  Hoard  is  now  car- 
rying on  negotiaJions  with  liritisii  coni'c^ronco  lines  for  a  divi- 
sion of  (he  Fgypliaji  col  Ion  traffic,  which  for  many  y(;ars 
has  been  monopolized  by  the  Urilish  (!omi)ani(!S.  The  Kov- 
wegian  Ship  Owners'  Association  reports  that  one-fourth  of 
the  Norwegian  merclKint-  fle<^t  is  Laid  up. 

(!harl(M-s  liicliiildd  co.il  I'roiii  Allaiitic  range  to  Copenhagen,  $0  .''jO  .luly; 
l)arl(\v  fi'diu  Sail  H'rancisco  (o  tliiKcd  Kingdom  .'■)7k.  0(1.  .luly;  21.000  <|iui,rters 
giaiii"  froiM  (Iiiir  porl  (o  CoiilhK^nl.  27 'Ac.  ]>cv  100  11)S.  August;  wial  fom 
Allaiilic  raiigi^  lo  ('opciihaxcii  $0  2.')  .luly;  lo  I'iracus  coast  SO  2.'j  .luly;  lo 
I'cUrograd  $7.  witli  opiioii  .luly;  to  Rott(T<lani  $.5  .luly;  grain  from  North 
I'aciCic  port  to  Unitod  Kingdom  or  Conlini^nl  r>riH.  .luly;  from  Atlantic  range 
lo  KiilUird.iiii  $.").Iulv;  (o  liordcaux-llamOurg  range  $.">  2.'>;  from  .Jacksonville 
to  Algiors  $.5  75  .luly  16;  to  Kivor  Plate  .M  .50.  QH 

TOBACCO  has  remained  dull  and  prices  are  still  for  llio 
most  part  nominal.  Now  and  iho.n  there  are  faint  ripples 
indicating  a  somewhat  better  inquiry.  But  they  usually 
amount  to  littl(!  or  nothing.  Certainly  no  noteworthy 
])usiness  is  done.  Some  nominal  quotations  for  1920  burley 
ero])  are  3  to  4c.  for  the  poorer  dark  red  types  to  4.5c.  for 
the  l)(>st  dark  red  leaf;  briglit,  rcids  l)rought  from  5c.  for  non- 
descripts to  60c.  for  selections;  colory  stock  5  to  7c.  for 
green  and  mixed  trash  to  65c.  for  the  best  leaf;  dark  manu- 
facturing tobacco  3  to  2,5c.,  poor  to  best  leaf.  The  Aveekly 
Government  report  said  that  tobacco  still  needs  rain  in  the 
lower  Ohio  Valley  and  Tennessee,  and  is  in  rather  unsatis- 
factory condition  in  Virginia.  But  it  is  growing  rapidly 
in  New  England.  It  was  benefited  by  rain  in  South  Caro- 
lina, where  curing  continues  with  reduced  product.  In 
Kentucky  tobacco  is  generally  small  and  growing  slowly, 
as  the  weather  is  too  dry  in  most  locahties.  In  Virginia 
the  stands  are  poor  and  progress  slow.  In  New  England 
1  to  5  inches  of  rain  fell  over  the  central  and  southern  por- 
tions, completel.v  breaking  the  drought  and  making  condi- 
tions favorable  for  rapid  growth. 

COPPER  quiet  and  unchanged.  Electrolytic  was  quoted 
at  12^@13c.  Tin  higher  on  an  advance  in  London. 
Ouiet,  however,  with  spot  quoted  at  29c.  Lead  quiet  and 
slightly  lower  at  4.40c.  for  spot  New  York.  Zinc  firmer 
but  quiet  at  4.25 @4. 35c.  for  spot  St.  Louis. 

PIG  IRON  has  been  dull  and  declining.  Foundries  are 
operating  at  20%  or  less  of  their  capacity.  Coke  output  is 
steadily  falling  off.  Southern  prices  have  dropped  50  cents 
and  the  output  is  being  reduced.  At  other  points  prices  are 
off  50  cents  to  $1.  And  nobody  seems  to  believe  that  the 
bottom  has  been  reached.  The  pig  iron  production  in  June 
was  the  smallest  since  January  1908.  The  total  in  June  was 
1,064,833  tons,  or  an  average  of  35,494  tons  per  day,  against 
1,221,201  tons  in  Mav,  or  39,394  tons  per  day.  In  June 
1920  the  output  was  3,043,540;  in  1919  it  was  2,114,738  tons. 
For  six  months  ending  Jvme  30  the  iron  output  in  this  coun- 
try, exclusive  of  charcoal  iron,  was  9,428,000  tons,  against 
18,139,000  tons  in  the  first   half  of   1920. 

STEEL  has  been  dull  and  lower.  Leading  interests  cut 
prices  $4  to  $10  per  ton.  The  overtime  day  is  canceled. 
Buyers,  however,  are  holding  off  for  further  declines.  At 
Pittsburgh  sheet  mills  have  been  leading  in  the  price  cut. 
Furnace  coke  at  Connellsville  has  been  at  $2  75.  The  Beth- 
lehem Steel  Co.  cuts  were  met  by  other  producers.  Rail- 
roads are  buying  very  little,  though  their  purchases  may  in- 
crease somewhat  in  August  as  a  matter  of  compulsion,  from 
the  condition  of  the  roads.  At  Pittsl)urgh  plates  have  been 
at  2  cents,  but  it  is  also  said  that  plates  have  sold  at  the  same 
price  in  Chicago.  A  slight  increase  is  noted  in  fabricated 
stef>l  sales,  but  as  a  rule  trade  is  dull. 

WOOL  has  been  on  the  whole  quiet,  though  here  and 
th(>re  a  moderate  business  has  been  done.  The  trade  is 
puzzling  over  the  tariff.  Some  rates  proposed  are  lower 
than  in  the  previous  schedides.  The  Texas  clip  is  said  to 
have  boon  sold.  Good  medium  and  fine  pulled  wools  sell 
better  than  some.  Scoured  was  dull;  Australian  and  Cape 
steady  and  in  fair  demand.  Territory  wools  -^g-combing, 
50c.;  fine  and  fine  medium,  60  to  ()5c.  for  short  lengths 
French  combing  rei)orted  65  to  75c.  Montana,  20  to  223^c. 
Foreign  markets  were  less  active  but  steady  for  the  better 
grades.  In  Australia,  N(nv  Zealand,  South  Africa  and  South 
America  lower  grades  dro[)[)(Hl.  With  the  English  coal  strike 
ended  and  the  toxtih;  wage  dispute  ovor  operations  will  be 
resumed  in  Yorkshire  tliis  week.  At  Aldeaide  10,400  bales 
were  sold  readily  on  July  1.  Yorkshire  'And  Fraiace  were 
the  principal  buyers.  The  selection  was  fair  to  good. 
ComT)ared  with  the  last  sales,  mtirino  greasy  was  unchanged 
to  10%  higher.  At  W<!llington,  of  10,000  bales  offered  on 
July  4,  8,600  bahis  were  sold.  Attendance  fair;  demand 
good.  Ilalf-brecl  ni(^diuni  sold  at  7d.  t-o  8(1.;  inferior,  ^-iVid.; 
44-46S.  3;^id.  to  4iHd.;  3()-40s.  3d.  to  4d.;  inferior,  2Md. 
to  3Kd.  Advices  from  Melbourne,  Australia,  said  prices 
were  firm  on  July  4;  the  entire  offering  of  4,2.50  bales  was 
sold.  The  sc^hiction  of  toj)  making  wools  was  good.  Eng- 
land and  France;  w<!ro  tho  ))rineipal  buyers.  Wool  toi^s  at 
(Bradford ,  England,  wen;  easier  last  we(;k  with  only  limited 
l)iisiness  doing.  The  War  l)ei)artm(Mit  is  to  hold  another 
auction  of  5,000,000  lbs.  of  low  grade  car|)et  wool  during 
the  third  week  of  July  at  Boston.  Secretary  Weeks  has 
adoj)tod  jio  definite'  policy  rogardiiig  wool  sales,  but  it  is 
getierally  believed  that  monthly  sales  will  be  held  as  long 
.•IS  they  are  reasonably  siufcossfid,  Approxiimit(\ly  ;!:),()()(),- 
000  lbs.  of  low'grade  carpel    wool  remain  at  Fioslon. 
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COTTON. 

Friday  Night,  July  8  1021. 
THE  MOVEMENT  OF  THE  CROP,  a.s  iiicUou-ttid  by  our 
teltit,'rum.s  from  thti  South  to-iiight,  is  giveu  below.     For  tho 
wtiik   iiuiiiug   I'  "iiiK   tlin   total  rt'onipts  havo  nia(ilit»il 

lUO.lSt)  bak's,  1 03, 3l':i  bales  last  wwk  and   lOO.lUO 

bales  thii  pruvious  vvntik,  uiakiny  th»»  total  mcH'ipts  since 
Aug.  1  1920  t),432,3lO  bales,  a^'aiust  t),74l,321  bales  for  the 
iamti  perioil  of  liH0-2t),  showing  a  doorease  siuu«  Aug.  1 
1920  of  309,011  bales. 


Sat 

\f  -• 

Wed. 

Thurs. 

Fri. 

Total. 

Grilvu,>.roii 

4,7i 

s        ,    ,        ),, 

11,937 

4.698 

3,417 

40.944 

1              .ly 





2N1 

2Hl 

ii 

g,458 





10.. 576 

20,031 

iLir,  Jtc. 

1,546 

1..54() 

HIS 

1,371 

2.150 

73 

3,575 

4,7.')tl 

1,105 

IS.K'O 

1                ille 

230 

239 

1.378 

I2ti 

698 

2,671 

---  - 

- 



ioo 

100 

[i  _  _  ,  

2.834 



3.109 

5.362 

2,065 

1.928 

15,208 

V           .                 .11 

"44 

_  _-  - 

"'49 

"'31 

"93 

358 

'hi'R 

\\  iluiiu^aon 

3.55 

52 

21 

527 

324 

111 

1,300 

Noi-f.ilk 

82 

1 .225 

271 

335 

360 

2,273 

N'pol't  N'UW8,  &c. 



36 

36 

New   York 

319 

188 



507 

Boston 

17 



... 

17 

BHltiiimre 





544 

544 

Philadelphia 







274 

355 

221 

850 

Totals  this  week. 

19,136 

9.727 

13.640 

23,560 

12.752 

21.371 

100.186 

The  following  shows 
since  Aug.  1  1920  and 
last  year: 


the  week's  total  receipts,  the  total 
stocks  to-night,  compared  with  the 


Rece'pts  to 
July  8. 


Galveston 

Texas  City 

Houston 

Port  Ar'hiir,  &C- . 

New  t)rleans 

Gulf»)ort. 

Mobile 

Pensacola .  &C 

Jai-ksoiu  ille 

Savannah  

Brunswick 

Oharlesron 

Wilmington 

Norfolk 

N'poiT  News.  &c. 

New  York 

Boston 

BaUlrnore 

Philadelphia 


1920-21. 


This     Since  Aug 
Week.      1  1920. 


40,944 

2S1 

20,034 

1 .546 

13,120 

2",671 

'ioo 

15.298 

'575 

1.390 

2.273 

36 

507 

17 

544 

850 


,006.510 

40,626 

435.402 

69,643 

.452.759 

9.903 

104.261 

5 

4.922 

681,357 

13,140 

89.014 

94,640 

288,504 

2,119 

35,297 

38,410 

50,080 

15,628 


1919-20. 


Stock. 


This 
Week. 


5.211 
361 


11.471 


599 


3,781 


10 

15 

1,176 

29 

523 

657 

1,066 

60 


Totals 100,186  6,432,310    24.9,50  6.741.321  1,515, .542!     874.848 


Since  Augl 
I  1919. 


1921. 


2.091,469 

342,676 

70,284 

33,034 

1.332,123 

26"f,926 

15,705 

20 .080 

1,205.200 

100,1371 

443.747! 

142,625 

343,212 

4.372 

28.647 

4  5,. 5.50 

89.611 

20.824 


339,398 
15,516 


456,044 

l"7",977 

'  1,634 

135.695 

3,124 

245.109 

24,016 

98,134 

157.8.31 

10,186 

1.475 

8,503 


1920. 


131,694 
27,736 


267,286 

"L6S9 

'  :r,730 
74.ti00 
2.710 
240.454 
35.694 
38.112 

'3V.998 
6. .363 
4.022 
4,842 


In  order  that  comparison  ma.v  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

Galveston 

Texas  City,&c 
New   Orleans. 

Mobile 

Savannah 

Brunswick 

Charleston 

Wilmington. . 

Norfolk 

N'port  N.,  &c 
All  others . 

Tot.  this  week 

Since  Aug.  1.. 


1921. 


1920. 


40.<^44 
21.8611 
13.120, 
?.671i 
15.298 

"""57.5 
L.-^OO. 

2.273 

36 

2,018 


35 

7 

23, 

28 
5 
3 
3 
8 

1, 


517 
.506 
070 
565 
064 
000 
681 
419 
131 
148 
166 


ICO. 186   116.267 


6.43?.310'5.744.592 


1919. 


1918. 


35 

7 

23 

28 
.5 
3 
3 


.517 
,50o 
.070 

565 
,064 
.000 
,681 
,419 
.131 

148 
.166 


10,737 

627 

8.342 

1.052 

5.785 

2,000 

105 

618 

211 


2,585 


116,267   32,062 


5. 744. ,502  5,716,100 


1917 


1916. 


9,939 


8,411 
1 ,788 
8,904 
4,000 
104 
103 
3,025 


5,668 


42,332 


6.802.362 


13.707 

lb".64,5 
2.354 
9.161 
1 .000 
5,965 
506 
4,851 

'Y.262 


48.941 


\050.217 


The  exports  for  the  w'eek  ending  this  e^'ening  reach  a  total 
of  137,017  bales,  of  which  14,409  were  to  Groat  Britain, 
14,106  to  France  and  108,502  to  other  destinations.  Ex- 
ports for  the  week  and  since  Aug.  1  1920  are  as  follows: 


Experts 
from — 

Week  ending  July  8  1921. 
Eipoued  to — 

From  Aug.  1  1920  10  Jvly  8  1921. 
Exported  to — 

Great 
Brilain. 

France. 

Other. 

Total. 

Great 
Brilain. 

France. 

Other. 

Total. 

Galveston -- 
Houston    .- 

5.877 

11,487 

50,606 
20,034 

67,970 
20,034 

773.308 

162.924 

10.096 

""2',i98 

3"3"3".8i4 

2"7'!852 
2.800 

2"l"o".069 

11.079 

33.626 

5.700 

61.848 

10,081 

4,390 

426 

414 

16,694 

330,036 

59,561 

5,129 

"7"7",3i6 
'  '6",96o 

"s"o",555 

"  8,396 

119 

1,246 

30 



1.365,146 

212,917 

9,225 

32,810 

"  "2",6.^6 

2  992 

5551375 

9.993 

25.642 

210 

5 

253,274 

"  '9.999 

91 .651 

36.435 

55.334 

8.441 

4,123 

2,641 

45,126 

80,495 

102,096 

53,001 

3,575 

2,468,490 
435  402 

Texas  City. 

24  450 

San  Antonio 
Port  Arthur 

32.810 
2,19S 

Pt.   Xoiialez 
EI  Paso 

2.050 
2  992 

New  Orlean.'; 
Gulfport  ... 

117 

2,619 

10,633 
"2",342 

iy,857 

13,369 
'"2',342 

l"7'S57 

966,505 

9.993 

60  394 

Jacksonvill; 
Key  West_. 
Savannah 



3,010 

5 

513  S9S 

11,079 
43  625 

Charleston 

7.765 

'"'eso 

"'7".  765 

'5".^.S5 
100 
310 

Wilmington 

Norfolk 

New  York 

"4^935 
100 
310 

97,3ril 
98,283 
73  811 

Boston 

12,9,'iO 
5,795 

Philadelphia 

3  055 

liOS  Anyelec 

61  850 

San  Fran  .. 

1,425 

1.425 

80  495 

Seattle 

102  096 

Tacoma 

Portl'd,  Ore. 

""'260 

"""260 

53,001 
3.575 

Total 

14.409 

14,106 

108,502 

137.017 

1,667.319 

539,288 

2,962,556 

5,169.163 

Total  '19-'20 
Total 'IS-'ia 

9.102 
131,812 

4,143 
33,114 

25,1,80 
13,038 

38,425 
177,964 

3.001,816 
2.474,181 

550,014 
748,611 

2,689,690 
1.067,393 

6,242,1,50 
5,190,188 

In  addition  to  iibove  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard.  Not  Cleared  for — 

July  8  at— 

Great 
Britain.  France. 

Ger- 
many. 

Other 
Cont't. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galvoslou 

Now  t"»rleans_. 
Savannah    

19.431      7,641 
0.839         329 

30,850 
5,436 

45.813 
12.049 
a2.300 

3.000  106.735     232,663 

24,653     431,;{91 

400      2.700      i:i-i.ill(5 

ChailtKiloij 

1 

500          .5(1(1 

24  1,609 

Mobile 

Norfolk 

6.834         150 

2.538 

9,622 

8,455 
98,1:14 

Now    Yorkt 

300         100 
4.000   

300 
2.000 

700 

l.r.7.131 

Other  portsf.. 

6.000       59;.3.54 

Total  1921.. 
Total  1920-. 
Total  1919- - 

37.404      8,220 

20. .548      5.721 

102,639      3,006 

38,586l  62.700      3,900  1.50.810  1,364,7:12 

14.273    37,464    12,7.50    99,756l     775,092 

1,102'   60,738      3. 8:W  171,315  1.035.552 

t  Estimated,     a  Of  which  2,000  for  Japan  and  China. 

Speculation  in  cotton  for  future  delivery  was  nt  an  ad- 
vance early  in  the  week,  owing  jiarlly  to  very  cheerful  ad- 
vices from  .M:iiiclicsler.  It  is  doing  a  liellcr  luisincss  with 
India,  and  its  trade  with  Oliina  has  also  increased.  Its 
liusiiu>.ss  la  all  goods,  from  the  finest  voiles  to  the  coarse 
goods  for  l']a.st  Indian  consumption,  has  greatly  Increased 
since  the  coal  and  cotton  strikes  ended.  The  rise  in  stocks 
has  helped  the  market  liere.  It  was  supposed  that  big 
shorts  in  cotton  were  heavily  short  of  stocks,  and  when  it 
was  said  that  tlie.se  operators  were  covering  in  stocks,  some 
were  inclined  to  believe  they  might  start  at  any  movement 
to  cover  cotton.  A  rise  of  10  points  in  oil  stocks  on  the  (ith 
instant  was  believed  to  give  point  to  such  an  idea.  Besides 
Liveriiool  over  the  holidays  was  stronger.  Its  spot  sales 
increa.scd.  Trade  demand  there  was  better.  And  July 
notices  |»layed  but  little  figure  in  Livcri)ool  any  more  tlian 
they  had  in  Xew  Orleans  and  New  York.  On  the  Gth  in- 
stant they  reached  about  2.000  bales  here,  makiijg  a  total 
thus  far  of  something  like  30,000  bales.  In  all  three  mar- 
kets, namely,  New  York,  Xew  Orleans  and  Liverpool,  no- 
tices have  stopped  with  a  readiness  that  has  caused  more 
or  less  surprise.  .July  on  the  Hth  instant  advanced  in  Liver- 
pool twice  as  much  as  the  distant  months.  And  people  have 
not  fini.slied  talking  about  the  last  (Jovernment  r(>port,  put- 
ting the  crop  at  .some  8,400,000  bales,  the  smallest  since 
1S95-9G,  when  it  was  7,147.000  bales.  Believers  in  high 
l>rices  argue  that  next  season  the  world's  consumption  of 
American  cotton  is  bound  to  be  much  larger  than  it  is  this 
season,  and  this  they  contend  will  offset  the  world's  carry- 
over of  10.500,000  bales.  Tlu\v  argue  that  the  revival  of 
business  in  Lancashire  merely  .shows  that  not  only  the  Far 
I^ast  but  the  world  everywhere  is  short  of  supplies  and 
must  buy.  China  has  been  buying  goods  more  freely  in 
this  country  as  well  as  in  England.  At  times  gray  goods 
have  been  stronger  here.  The  demand  for  goods  is  said 
to  be  larger.  It  is  not  doubted  that  invisible  supplies  of 
manufactured  goods  in  this  country  are  down  to  a  low  stage. 
Mill  stocks  of  raw  cotton  the  world  over  are  supposed  to  be 
small.  As  for  the  crop,  it  has  improved  in  some  respects, 
but  the  plant  is  small  in  parts  of  the  Atlantic  section.  What 
is  more  the  weevil  is  everywhere.  In  Texas  it  is  said  to 
have  done  consMerable  damage.  The  weevil  reports  are 
underscored  as  something  significant.  The  eastern  gulf 
States  are  believed  to  need  more  rain.  Spot  markets,  more- 
over, have  been  stronger.  The  basis  has  risen.  Germany 
is  said  to  lune  bought  more  freely.  Of  the  recent  exports 
to  the  Continent,  Germany  has  taken  a  considerable  pro- 
portion. There  is  a  report,  too,  that  Germany  is  to  secure 
a  big  loan  in  New  York,  and  it  is  regarded  as  a  fact  not 
altogether  without  significance  that  Germany  has  been  a 
heavy  buyer  of  wheat  during  the  week.  Some  argue  that 
this  shows  clearly  enough  that  Germany  wants  American 
products.  It  is  inclined  to  buy  cotton  as  well  as  wheat. 
And  the  farmer  is  not  an  anxious  seller.  It  is  true  that 
he  has  sold  somewhat  more  freely  of  late  at  some  advance 
in  prices.  But  it  is  insisted  that  he  is  not  willing  to  sell 
freely  at  the  present  level.  It  means,  it  is  figured,  about 
9  cents  jjcr  lb.  for  him,  whereas  to  raise  cotton  it  costs  him, 
according  to  various  estimates,  14  to  17  cents.  Some  think 
that  15  cents  is  a  fair  estimate.  And  yet  stories  are  told  of 
Texas  farmers  who  have  recently  sold  cotton  at  $37  a  bale 
which  merely  to  pick  cost  them  .?40  a  bale.  Prices  are  down 
some  72';c  from  the  top  of  the  war  level.  At  the  same  time 
Southern  and  Western  Senators  are  trying  to  induce  Fed- 
eral Itcserve  banks  to  lower  the  rediscount  rates  to  the 
Southern  and  Western  farmers,  e\idently  with  a  view  of 
enabling  them  to  hold  back  their  products  if  they  see  fit 
to  do  so.  Whether  such  an  effort  on  the  part  of  the  men 
at  Washington  will  come  to  anything  remains  to  be  seen. 
^Meantime,  however,  silver  has  been  rising  sharply.  That 
certainly  helps  the  Far  East  to  buy  goods  of  the  Occident. 
It  helps  I-ancashire  as  well  as  America.  In  less  than  a 
week  the  rise  in  silver  in  I^ondon  was  od.  Finally  the  tech- 
nical position  here  has  been  regardeil  as  strong.  The  short 
interest  for  AVall  St.  and  Chicago  account  is  believed  to  be 
large.  Local  traders  are  watching  it  sharply  for  a  chance 
to  "help  it  cover."  Some  shorts  on  stocks  were  supposeil 
to  be  heavily  short  of  cotton,  so  they  appeared  to  be  cover- 
ing stocks.  Traders  here  were  on  the  ipii  vive  for  an  at- 
tempt to  cover  in  cotton.  The  idea  was  to  give  the  Wall 
St.  .shorts  a  warm  riH-ei>ti(m. 

On  the  other  hand,  cotton  goods,  as  a  rule,  are  dull  in 
this  country,  and  it  is  also  a  fact  that  full  time  has  not  been 
.generally  adopted  as  yet,  even  In  Lancashire.  TattersuU 
talks  .skei>tltally  as  to  the  likelihood  of  a  b(>om  at  this  time 
in  Lancashire's  trade.  Fall  Uivt<r  and  New  Bedford  «rv» 
(juiet.     Exports  of  raw  cotttm  have  not  been  large.     Foreign 
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exclianiro  has  (IccHikmI.  Tlio  last  weekly  (Joveninient  re- 
port was  more  favoraltle  tluui  expected.  Atlantic  States  had 
been  Ix-iicritled  i)y  coi)ions  rains.  And  even  the  hot  dry 
sjx-ll  previously  (ended  to  keep  down  tlie  wet^vil.  As  for 
the  vvesl(>rn  section  of  tiie  belt  Ihe  W(>!itiicr  on  the  whole 
has  been  clear  and  wanner.  Tlicse  were  tlie  condilions  tiiat 
were  wanted  after  a  rather  pr()lont,'c(l  period  of  cold  rains. 
Kecent  hot  dry  weather  has  tended,  it  is  said,  to  i)ro(lnce  a 
pood  tail  root";  and  even  where  the  plant  is  rather  small  It 
is  reported  to  li(>  doin.u;  well.  Georjiia  sends' sncli  n^ports. 
As  for  suppliers,  if  tlie  carry-over  is  to  he  10..'')(I(),(I0()  hjilesi 
and  the  crop  ,S.  lOO.dOO.  it  is  clear  elloll^'ll  tiiiil  I  lie  supply 
for  (he  season  of  1'.)l:1-122  will  he  1S.!)()(),()()()  hales.  Thiit.  it 
is  remarked,  is  a  Kood  deal  of  cotton.  U  will  (iike  a  I>ij; 
consumiition  to  come  anywhere  near  ahsorhins  it.  Some 
think  the  ri.se  of  late  has  heen  qnile  as  much  on  the  techni- 
cal position  as  anything  else,  and  that  when  the  .short  in- 
terest hiis  heen  larirely  eliminaied  prices  will  come  down 
of  their  own  weishl.  ''I'he  failure  of  the  China  Industrial 
Bank,  it  's  suL'fjested.  may  huit,  Kreiich  cr(>dit  to  a  certain 
extent.  To-day  prices  were  slightly  hiffher,  and  show  an 
advance  for  the  week  of  22  to  25  points.  ;\ri(ldlinfj;  closed 
at  12.20c.  heins  a  rise  of  20  points  for  the  week. 

The  official  oiiotation  for  mifldlin<T  upland  cotton  in  the 
New  York  market  each  day  for  the  pnst  week  has  been: 

Tues.      Wed.    Thurs.     Fri. 

12.15     12.05     12.:.0     12. :0 
NEW  YORK  QUOTATIONS   FOR  32  YEARS. 
The   quotations   for   middling:   upland   at   New   York   on 
July  8  for  each  of  the  past  32  years  have  been  as  follows: 

1921 -C I'.-  01 1913. c 1  ?.?.=;  I  irn5.c 10.90llS97.c 7.88 


./I  ly  2  to  July  8 —  Sat. 

Middling  inlands Hoi. 


Mon. 

IIol. 


ifl20 40  on 

1919 34. SOI 

1918. .•'I. -01 

1917 Sfi.TOI 

191fi 13.151 

1915 9.roi 

1914 13.251 


1912 12.15 

1911 14.50 

1910 15  40 

1909 

1008 


1907 13  40 

1906 10.801 


1904 1 1  .25  1 1 S96 7.44 

1^03 n.P0llSO5 7.19 

1902 9.2511894 7.9.5 

12f^ni1f;01 8.75I1S93   _.        _  8.00 

11. 20  II  "00 10.19MS92 7.31 


1809. 
1898. 


fi.1Q11S91 
6.1911890.. 


.   8. .38 
.11.94 


MARKET  AND  SALES  AT  NEW  YORK. 
The  total  .^ales  of  cotton  on  the  snot  ea.ch  day  durine:  the 
week  at  New  York  are  indiea+ed  in  the  followinc:  statement. 
For  the  convenience  of  'he  reader  we  also  add  columns  which 
show  at  a  e:Iance  hoA\'  the  market  for  spot  and  futures  closed 
on  sr>me  davs. 


Spot 

Futures 

SALES. 

Market 
Closed. 

Market 
Closed. 

Spot. 

Contr'l 

Total. 

S^tur^lnv 

TTOTjr)AV 

Mondav  .  . 

HOLID-W 

Tuesdav 

Ouiet,  15pts.adv.. 

Steady 

19.700 

19.700 

w-ednesday. 

Oniet.  10  pts.  dec   . 

Steady 

1.000 

1.000 

Thursday  .. 

Ouiet.  15  nts.adv.. 

Barely  steadv.. 

1.100 

1.100 

Friday 

Quiet,  unchanged  .. 

Barely  Steady  . 



1,600 

1,600 

Total 

93,400 

,  23,400 

THE  VTSTBT,E  SUPPLY  OF  COTTON  to-nisjht,  as  made 
up  by  cable  and  teleeranh,  is  as  follows.  Foreign  stock.?,  as 
well  as  the  a.float.  are  this  week's  returns,  and  consequently 
all  foreisfn  fi<^ires  are  brousfht  down  to  Thursday  evenina;. 
But  to  make  the  total  the  corar)lete  figures  for  to-nijrht 
''Fridav),  we  add  the  item  of  exnorts  from  the  United  States, 
including:  in  it  the  exports  of  Friday  only. 

J,/l,/ H —                                               1921.  1920.  1919.  1918. 

Stock  at  TJvernool bales. 1, 117  noo  1,034.000  .590  ono  2.5'7,nno 

Stock  at  I>nndon. ?,000  19,000         14.000  24.000 

Stock  at  Manchester 93.000  142.000        84,000  42,000 

Total  Oreat  Britain 1,212.000  1,188.000      688,000      323,000 


Stock  at  TT^mb-rg 30  000 

Strck  at  Bremen fi'^S.fiOO 

Stock  at  Tfa\TP    .         ..  13''. 000 

Stock  at  Rotterdam       ._  10  000 

Stock  nt  Barcelona IIR.OOO 

Stock  nt  Ccrion _    _  ^5,000 

Stock  at  Ghent 2   .0''0 


30.000 

88.000 

254,000 

108  000 
94.000 


141.000 

?  000 

51  .000 

39.000 

5,000 


110,000 
1  ,000 
0.000 
3.000 


Total  Continental  Stocks. 


..     .536.000      .564,000      232.000       120.000 


Tf  tal  F.ijronean  •■•'ocks 1,748.000  1 

Tnd'a  co'ton  ;if1oa'  for  Kumnp *'«  000 

An^e-ic"  cotton  nfl^.Tt  for  Ki'rone  344  ?7'' 
Fgv"'  Brazil*'-  nflontff.p  KurV.  4>.000 
Stork  In   Mexandria,  F.crypt       .       27'  000 

Stock  in  Pombav.  India Li. _1  ,'"02.000 

Stock  In  Tf.  s.  riorti _y_ 1  .MS. 542 

fl'ock  In  TT.  a,  jntc-ior  towjS.r.'ri.240.'?'4 
tJ.  S.  exports  to-^I ay ^i 18,768 


759.000 

1 1 0  000 

138, -""O 

49  000 

89  000 

1.940  000 

8^1,848 

9.5~.4QT 

19.633 


990.000 

1-.000 

480. '^"3 

T1  000 

905:!  000 

1   O^'^OOO 

1  .one,  8c,7 

980. 7. 57 

51,846 


44"^  000 
18  000 

1 .50  ono 

■71  000 

01c,  onn 

*R1 0.000 

1  .069.010 

781.041 

1,160 


Total  -viKlble  siionlv 6  41".' 38  5.31,5.447  5  034.743  3.:?-'0  211 

f>f  the  above,  totals  of  Amorlcan  and  oihcr  descriptions  are  as  follows 
AmrrirriTt — 

T/fvepoonl  stock   hales      711000 

ManchfiKtc-  stock 7-  000 

Continental  stock '.IIIIII     'Ifi-'.OOO 

American  afloat  for  Europe  ."IT    344 '974 

TT.  S.  nort,  <,ffK;ks     ,  1  fil  5  .542 

TT,  q.  Interior  stocks 1,940  ''"4 

XT.  S.  exports  to'day 18."68 


7t0  000 
1  ''0  000 
45s  000 
1?8  740 


300. ono 

43  ono 

211.000 

4ao.9-"( 


«74,848    1  ,9nR,af.' 

95~,497        980. 757 

12.302        54.846 


80  000 

8  ono 
*105  ono 

1  50  000 

1   O^-.O  010 

781  .04  1 

l.ltlO 


Total  American 4.368,'^ 38 

Fn^r  Jv'bnv,  Brazil,  Ac. — 

TJvcmooI  <it,ock . 40f',  000 

Ixindf .n  stock IIIIII         2  000 

Manchc'.ter  stock IIIIIIIIII       17.000 

'■'ontlncntal  «t<.cV IIIIIIIIIII       7,3]000 

Indi;i  afloat  for  KiironcH'IIT  3*8  000 
Ksrynt.  Brazil  *c,  afloat.."""  47:000 
Btcck  In  Alcrandria  .  Ktrypt  .  ""  27 1'  000 
Stock  In  Bombay.  India '.'.'.'.''.  202  000 


3.28f5.447  3,380,743  2.212.211 


.318  ono 

19  000 

1  ■'.  000 

IOC.  000 

lie.  000 

4  2,000 

88  ono 
1  ..340.000 


1  91  .000 
14.000 

30  ono 
21  ono 
17,  ono 

34  .000 

9c,«  ono 

1.073.000 


108  ono 
o/t  nnn 
34  rir\(\ 

♦  15  nno 

1 8 .000 

-'(  nnn 

o  1  r,  Ci(\(\ 

♦010,000 


Toffpl   Kast    India,  &c 2  O/} I  ,000   9.090  000    1,C.5t  nOO    1.158,000 

Total  Am#-rlf«),n 4,3'8,155  3. 286.447  3..3S0,743  2.212,211 


Tf.tal  vMble  «riipnly 6.41'^''0')8  5.315  447  5,094  "743  3,370  911 


Mld/llinir  iiDlanrls    f/lvemoo1 "  '7.8<d^  25   19(1, 

Mlddlifiw  iir.landi    .'•Vw  Vork 1  ' /'"C.  40.50", 

V,'ryr,i    "f,od  'al<cl    T/lvernoo) 'room,  ^4  rod 

P'Tiiviari    roiich  (TO'.d.  I/lvnrr;ool.  llOOrl',  4C,  nOd! 

"roach    fine,  Mvc-oool 7.5.5(1.  in«''l, 

Tlriricvc||,v.  trood,  //Ivcrpool 8.0'd.  21    lOd. 

F/«tlmM'ed. 


90  n«d. 
35.85c, 
'^0  5ad . 
90  ■',5'!, 

la.ROd. 
18.8,5d. 


99  Old. 
'^9.0,5r-. 
'<1  "Wl, 
''OOO'I, 
01  9C,f1. 
21.51d. 


Continental  ini ports  for  [last  week  have  been  ()0,fK)0  ba!e.H. 

'IMie  ai)ov(!  fi^nres  for  1921  show  a  d(!eroas<t  from  last  week 
of  l();{,IS(>  hales,  a  fjain  of  1 ,  104, 'lOl  hales ovt.r  1920, an  excffss 
of  I  ,:{H3,I<).^)  hales  over  lOI*)  and  a  tru'w  of  3,049,727  bales 
over  I9I.S. 

FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  boon  as  follows: 


Sriturdrtu. 

Monday, 

Tucsilay, 

Wfd'driy , 

Thurad'y, 

Fildiiy, 

July -2. 

July  4 . 

July  :>. 

July  () . 

July!. 

July  H. 

Wuk. 

.fulu — 

1 

RnnKP 

I1.,S2-.03 

11.0(V-.80 

ll.83-.04ill.97-.23 

11.86-.23 

( Mo.llliK 

11.88   — 

U.SO   — 

11.93  —  U.9C- 



.1  Ilri1l,!ll — 

1 

rtam:(^  . 

—  —  — 

12.00-08 

12.17-.30,12.20-.22 

12 .00-. 30 

CloHJiiK  . .  , 

12. 15- .20 

12.08   — 

12.22   — 

12.21    — 



Srpiitmhcr — 

C'loHlni! 

12.38   — 

12.28   — 

12.43  — 

12.46   — 

— 

Orliilni  — 

U.'i,iif,'<'  .     . 

12. .54  .84 

12, 3S  ..57 

12. .55  .76 

12.07-.9'1 

12,38-.94 

CloMlni,'  -    . 

12.01    — 

12. .50  ..52 

Ii..65  — 

12.68-.70 



A'avcrubcr — 

flo'-.lni!  -  .. 

12.80  — 

12.70   — 

12.88  — 

12.91    — 

—  —  — 

Uiuinc  

HOM- 

IIOM 

12.98- .2S 

12.8.5- .03 

i3,06-.25 

13.10-.40 

12.8.5-.40 

OloHlni;  . . . 

D.\Y 

I).\Y 

13, 05- .07 

12.97-.98 

13.13-.14 

13. 16-. 17 

— 

January — 

Riinct 

13.0.8-.35 

12.94-'.10 

13.14  .S.'? 

13.21-.46 

12.94-.46 

Closlnq 

13.15  — 

13.06   — 

13.22   — 

13.21    — 



Fchnian/— 

Rnncc    

—  —  — 

—  —  — 

—  —  — 

13.50   — 

13.50  — 

C'loslne 

13.24   — 

13.15  — 

13.31   — 

13.30  — 



.^fa'■rh— 

Runeo 

13.41-.63 

13.23-.41 

13.47-, r,3, 13. .53-.79 

13.23-.79 

Closing 

13.42   — 

13.36   — 

13.53   — 

13. 53-. 54 

—  —  — 

A  pril— 

RanTC 

Closing 

13.49   — 

13.43   — 

13.60   — 

13.60   — 

—  — 

Mny^ 

Ranrie 

13.73-.77 

13..';0-.60 

13.06   — 

13. 67- .02 

13..50-.02 

Closins 

13.73   — 

13.61    — 

13.78   — 

13.67   — 

— 

J  urn- — 

Ranee 

ClcsinL' 

1  ?  7ft 

13.78    — 

13.80   — 

13,70   — 

13.85   — 

13.74   — 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  we(?k  since  Aug.   1,  the  shipments  for. 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  j'ear — is  set  out  in 
detail  below: 


Movement  to  July  8  IS 

21. 

Movement  to  July  9  1920. 

Towns. 

Receipts. 

SMv- 

Slocks 

Receipts. 

SMp- 

Stocks 

menls. 

July 

me'Hs. 

Juy 

Week. 

Season. 

Week. 

8. 

Week. 

Season . 

Week. 

9. 

Ala.  Birra'g'm.a 

251 

22.820 

921 

5,060 

25,858 

2.712 

Eufaula 

1.50 

9,6.53 



4,351 

■5,884 

1,420 

Montsomery. 

208 

50..320 

345 

27,363 

9 

71,900 

79 

5,776 

Selma 

58 

33,340 

34 

15,517 

6 

38,517 

6 

633 

.4rk.,   Helena-. 

- 

50.083 

300 

8.696 

31,770 

3,758 

Little  Rock- - 

746 

219.216 

2,479 

59,196 

16 

186,302 

601 

18.670 

Pine  Bluff.-. 

300 

135.073 

600 

60.110 

. 

105,938 

1,000 

29,205 

Ga,.  Albany.. - 

2 

10.785 

5 

5.394 

9,702 

4 

913 

Athens 

738 

143.601 

2.800 

28,612 

3.50 

1.57,167 

2.. 568 

17,782 

Atlanta 

2,107 

178,120 

3.124 

26,441 

2.268 

271,115 

1.617 

15.927 

Augusta 

2,185 

3.5S.442 

6.200 

109,446 

2,042 

558,662 

2,220 

71.003 

Columbus... 

37.828 

800 

21,808 

34,501 

3.704 

Macon- 

346 

50,247 

1.165 

12,820 

200 

214,102 

1,031 

12.000 

Rome 

295 

38,158 

903 

9,018 

55,126 

10.038 

La,,  Shreveport 



90,506 

_  _  .    _ 

57,047 

1,566 

77,923 

100 

26,502 

-Miss.. Columbus 

12 

9,853 

2.50 

1.413 

1 

17.3.52 

23 

611 

Clarksdale 

1,717 

112,7.50 

3.583 

41.3.50 

70 

140,663 

570 

42.. 500 

Greenwood . . 

48 

91.887 

.568 

31.948 

21 

109.696 

19.312 

Meridian 

89 

25,715 

573 

12.600 

647 

37, .309 

596 

1.760 

Vicksburg  - . . 



12.668 



10,449 

18.085 

402 

5,451 

Yazoo  City.- 

. 

28.811 

-    -  - 

9,906 

.33.046 

10 

5,3,57 

Mo,,  St.  Louis. 

12,610 

816.023 

12,101 

32,113 

13,216 

812.126 

12,9.52 

16.848 

N.C.Gr'nsboro 

487 

29,. 570 

1,593 

7,051 

150 

60,982 

266 

10.500 

Raleigh 

67 

7.094 

100 

246 

203 

15,527 

150 

351 

Okla..  Altus--- 

825 

108.410 

1.287 

13,893 

Chickasha 

1,011 

82.780 

1,330 

9,487 

1.022 

79.707 

431 

9,106 

Hugo 

17.70(1 

20i: 

1,43-1 

3 

25,. 562 

1 

1,918 

Oklahoma-.. 

208 

60.797 

193 

i.'; 

115 

60.751 

613 

5,408 

S.C..  Greenville 

1,664 

89.824 

2,241 

20,180 

500 

140, .525 

1,2.52 

17,500 

Greenwood . . 

21,572 

9,118 

15,104 

3.830 

Tenn.. Memphis 

6,857 

909,045 

10,855 

275,637 

5,390 

1.198.4.54 

9,719 

295.929 

Nashville 

967 

1,239 

1.483 

1 .038 

Tex..  Abilene.. 

532 

69.563 

749 

1,823 

487 

61.684 

525 

2.935 

Bronham 

62 

12.(03 

85 

3.724 

/ 

6.. 826 

10 

1.726 

Cl,'irk8ville  . . 

22.8.50 

100 

5,900 

soo 

39,8.54 

9oe 

4.995 

Il.'illas  - 

2,576 

1.36,9.5.1 

576 

24,668 

394 

80..53S 

■;93 

17.635 

Hotioy  Grove 

21,100 

.100 

3,. 500 

35,877 

112 

3.004 

Houston 

23,023 

2,936.206 

54,002 

243,8(i7 

5,373 

1,989,408 

9,433 

229. 66S 

-Paris 

40 

104,182 

143 

8,666 

605 

133,821 

762 

14,745 

San  Antonio. 

438 

48,905 

441 

1,101 

40,651 

75 

821 

Fort  Worth*. 

534 

134,466 

1,679 

18,147 

800 

68,000 

500 

24,500 

Tot.al,  41  towns 

00.186 

7.340,595 

112,688 

1240354 

30,261 

7,073,048 

49,321 

9,57,497 

a  Last  year's  figures  are  for  Natchez, 
olnnatl.  Ohio. 


Miss.      •  Last   year's  figures  are  for  Cln 


OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statemerit  showing  the 
overland  mf)\-ement  for  the  week  and  since  Au.g.  1,  as  made 
up  from  telegrapliic  reports  Frida.v  night.  The  results  for 
the  w(H;k  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


July  8 — 
Shipped —  Week. 

Via  St.   Louis 12,161 

Via  Mounds,  &c 2,562 

Vl,-i  Kock  Island 121 

Via  Louisville. 568 

via  VirKinia  points 1,896 

Via  other  routes,  Uc 11,643 


-1920-21- 


Since 
Any.  1. 
79<i,688 
245,877 

;j6,i.io 

72,703 
145,776 
,540,220 


_   Tol  !il  Kross  ovorland 28 ,950  1 ,837 ,394 

Deduct  shipments  - 

Ovorland  to  N.  v..  Iloston,  &c..-    1,918  139,415 

I'.otwcon  Interior  towns . 310  47,370 

Inland,  &c.,  froni  ."oulh 3,814  .•i06,331 


Total  to  be,  dciliictcd 


6,048      493,116 


Week. 

Since 
Aug.  1. 

il  2,952 
3,892 
604 
1,724 
2,597 
5,923 

a807„587 
4'25,865 
24,(),5(> 
122,099 
229,812 
489,513 

27,692 

2,099,532 

2, .300 

594 

4,395 

184,632 

71.024 

268,090 

7,295 

623,746 

LoavlnK  total  net  overland  *... 22,902   1,344,278         20,297   1,575,786 


*  Including  movomniit  by  rail  to  Canada,     a  Uevi.sod. 
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I'll'"  t"  Vi  the  \vt)i<k's  net  ovfi-latul   lUovmiuMit 

has  U-tii  ._      :_  .....        ..'.jiist  20,297  hales  for  tho  wot<k  last 

year,  ami  that. for  tli.  to  ilat«i  thu  jit,'trrf>,'atfcl  net  ovtn-- 


laml  oxhibitsi  a  de«?rti;i-.<'  iroiii  a 


N. 

So 


In  Siu 

r'ipts  :.! 


rs 


Wcc-k. 

100   1  Mi 


-of  23l,(X)8  l)ales. 

— I'Jl!t-20    — 

>ince  Since 

Aiiij.  1.  Week.          Auy.  1. 

I:i2,3in  -'l.OSa     t),74l,:jJl 

II.J7H  20,297      l,57.T,7H(i 

.   II  Olio  7.5  000     a.KW.OOO 


-S    (ISS 

'.-'  ".II.' 


■  Stt 


Tiiiul   111  . 
luturiur  sii"  >  ^. 

Ciiiue  iiitu  sitsUt  ilurliig  week 
Toial  lu  slghi  July  8 

North,  spiuns  iuklii?s  to  July  8..  38,068     1.950.814       32,193     2.953,.3(i4 
t  Dei-rease  durinj  week,     a  These  figures  are  conaumutlon:    taklni?s  n..t 
available. 


11.077.001 


1   ,  ,1 1'.ll 

U,«10.107 
155,4,W 

107.198 

1  r,9'65',657 

Movement  into  .sight  in  previous  yoars: 

Week—  liiilrs       I      .Since  Any.  1  -  fiiiles. 

19lVf-July  11  I  IH-IU     Julv    II ll,20ti.S,i7 

191H— July  12  117-18  -Julv    12 11, 91,5, .579 

'I'J;  'j -    >-'   1    I    nil6-l7-Julv    13 12,720,3r)2 

fc.c^l'()  I'  \TIOXS  FOlA'lIDDLINC,  COTTON  AT  OTIIKR 
M.VItKK'l'S  l^low  art'  thu  closintf  iiuotations  of  iniddliiitf 
cotton  at  .Soiirh»rn  and  t)ther  principal  cotton  markets  for 
each  day  of  th*-  wtwk: 


Week  ending 
July  8. 


Galveston 

New   Orleaits 

Mobile 

Savannah 

Norfolk 

Baltimore 

Philailelphia 

Augusta 

Meiuphis 

Houston 

Little    Kook 

Dallas 

Fort    Worth 


Cloning  Quotations  for  Middling  Cotton  on- 


Suiurdwj.\  Monday.  Tuesday.  Wed'day.  Thursd'y.    Friday 


HOLI- 
DAY 


HOLI- 
DAY 


..50 
.13 
.00 
13 
00 
..50 
.40 
00 
50 
25 
25 
35 
.40 


11. .50 
11.13 
10.00 
11.00 
11.00 
11. 50 
12.30 
11.00 
10., 50 
11.40 
10.25 
10.25 
10.30 


11.65 
11.25 
10.00 
11. .50 
11.00 
1 1 .75 
12.45 
11.13 
10. .50 
1 1 .65 
10.25 
10.40 
10.45 


11.75 
1 1  ..50 
10.25 
1 1  ..50 
11.-^  5 
1 1 .75 
12.45 

10 '50 
1 1 .65 
10. .50 
10.40 
10.45 


NEW  ORLEANS  CONTRACT  MARKET— The  closing 
quotations  for  leadinsj  contracts  in  the  New  Orleans  fotton 
markets  for  the  past  week  have  been  as  follows: 


July 

AuEfu.st 

October 

December 

January  ..: 

March . 

Tone — 

Spot 

Options 


Saturday. \ 
July  2. 


Monday, 
July  4. 


HOLI- 
DAY 


HOLI- 
DAY 


Tuesday, 
July  5. 


Wed'day, 
July  6. 


Thursd'y. 
July  7. 


11. 34-. 35  11.34  —  11.4 
11.44  —  11.44  —  11. ,57 
12.0,V.07  12.04  —  12.20-. 23 
12.44-.46  12. 44-. 45  12.62 
12. .53-. .55  12. .52-. 51  12.70-.72 
12.85   —  12. S2-. 83  {12. 98-. 00 

Steady  I  Steady  I  Steady 
Steady    Very  .sty.  I  Steady 


Friday. 
July  8. 


1  56  — 
1.66  — 
2. 24-. 26 
2. 62-. 63 
0  — 
2.99    — 

Steady 
Steady 


WEATHER  REPORTS  BY  TELEGRAPH.— Tele-raphie 
advices  to  us  this  e\-euing  from  the  South  indicate  that  in 
the  Southwest  dr\-  weath(>r  has  been  quite  general  during  the 
week,  and  this,  with  favorable  temperature,  has  st>eniingly 
benefited  cotton.  Elsewhere  rain  has  been  the  rule,  but 
with  precipitation  moderate  in  the  main.  Texas  reports  the 
bn11-\vee\il  active  but  with  demage  <<nly  moderate  as  yet. 

TEXAS. — General. — Dry  weather  and  temperature    about 

normal  have  favorably  affected  cotton,  although  growth  is 

still   rank    and    fruiting    rather    poor.  Condition    of    cotton 

mostly  -satisfactory  to  very  good   except    somewhat  poor  in 

East  and  over  the  recent  storm  area.     Weevil  active  with 

damage  moderate.     Cultivation  progress  satisfactory  except 

in  some  fields,  which  are  still  grassy. 

^  ,               „  Rain.    Rainfall. 

Galveston,  Texss o  daj-s  0.16  in. 


Abilene dry 

Brenhani dry 

Brownsville 1  day     0.06  in. 

Cuero 1  day     042  In. 

Dallas dry 

Henrietta dry 

Huntsville .  dr j- 

Lanipa.s.is 1  day      b.OS  in. 

Ijong\-iew dry 

LiriinK    2  days     0.29  in. 

Nacogdoches dry 

Palestine dry 

Paris dry 

San  Antonio _  dry 

Taylor drv 

Weatherford dry 

Ardmore ,  Okia dry 

Altus dry 

Muskogee dry 

Oklahoma  City dry 

Brinkley,  Ark 1  day       0.41  in. 

Eldorado .  drv 

Little  Rock 1  day      0.07  in. 

Pine  Bluff : dry 

Alexandria,  La 1  day      0.52  in. 

Amite . 4  days     4..S4  in. 

New  Orleans 3  days     1 .28  in. 


■ Thcrmoineter- 

high  92     low  74     mean  73 

low  66 

low  73 

low  72 

low  72 

low  74 

low  69 

low  74 

low  65 

low  73 

low  72 

low  62 

low  72 

low  70 

low  72 

low  72 

low  6S 

low  60 

low  6S 

low  64 

low  68 

low  69 

low  69 

low  72 


Slu-eveport 
Okalona,  !Miss.. 

Columbus 

Greenwood  _ . 


1  day 

1  day 


dry 
0.13 
0.54 

dry 


Vicksbm-g 2  days  0.03  in. 

Mobile,  .Ua _..5  daj-s  0.42  in. 

Decatur 3  daj-s  0.44  in. 

Montgomerv 3  days  3.31  in . 

Selma 4  days  1.00  in. 

Gainesville,  Fla 5  days  4.55  in. 

Madison ...6  days  2.73  in. 

Savannah,  Ga 5  day  2.31  in. 

Athens. 1  day  0.45  in. 

Augusta 4  days  1.40  in. 

Columbus .5  days  1.54  in. 

Charleston,  S.C... 5  days  2.19  in. 

Greenwood 2  days  1 .04  in. 

Columbia 4  days  1.02  in. 

Conway ...2  dajTs  0.54  in. 

Charlotte,  N.  C 3  days  1.90  In. 

Ncwliirn 4  days  3.12  !n. 

Weldoii .  trace 

DjorslHirg,  Tenn. 2  days  0.24  In. 

Memphis 1  day  l.M  in. 


high  94 
high  92 
high  -_ 
high  96 
high  98 
high  97 
high  93 

high  100 
high  96 
high  96 
high  99 
high  96 

high  103 
high  94 
high  ._ 
high  97 
high  98 
high  98 
high  96 
high  93 

high  102 
high  99 
high  97 

high  100 

high  101 
high  98 
high  _ 
high  98 

high  103 

high  103 

high  103 
high  97 
high  98 

high  100 
high  98 

high  100 
high  91 
high  93 
high  94 
high  98 
high  94 
high  99 
high  93 
high  93 
high  ^  - 
high  92 
high  95 
high  92 
high  98 
higli  98 
high  95 


low 

low 

low 

low 

low 

low 

low 

low  68 

low  73 

low 

low 

low 

low 

low 

low 

low 

low 

low 

low  ()() 

low  73 
low  6S 
low  70 
low  70 
low  09 
low  0<( 
low  tUi 
low  70 
low  75 


69 

73 
'1 


70 
72 
70 
68 
70 
72 
69 
71 


mean  80 
mean  82 
mean  . . 
mean  84 
mean  86 
mean  83 
mean  S3 
mean  82 
mean  84 
mean  84 
mean  80 
moan  84 
mean  86 
mean  83 
mean  .  _ 
mean  82 
mean  79 
mean  83 
mean  80 
mean  80 
mean  85 
mean  84 
mean  84 
mean  85 
mean  86 
mean  84 
mean  86 
mean  8t) 
mean  87 
mean  87 
mean  85 
mean  85 
njoan  85 
moan  85 
mean  85 
mean  85 
moan  80 
moan  81 
mean  83 
mean  83 
mean  82 
moan  83 
mean  S3 
mean  81 
mean  ^ 
moan  82 
mean  81 
mean  80 
mean  82 
mean  84 
mean  85 


„„1^,^>^|K.STIC  EXl>ORTS  OF  COTTON  MANUFAC- 
lURKS.—We  give  below  a  statemeni  covering  [\w  exports 
of  domestic  cotton  maiiiiliictiires  for  .May  and  for  th»M'lev<'n 
months  tind»*d  Mav  ',\\  1!)21,  and  for  purpost^s  of  comi^irison 
lilve  figures  for  the  corresponding  period  of  the  previous 
year  are  also  presented: 


.Manufnclures 

of 

CoUon  Exported. 


Ai 


KliU   KUudti 
All  olIiKf 

Mill  w/istf 

V  irii 

All  uthei 


yards 
vuliio 

Vllllll^ 

vuliie 

Vllllll- 

viMmc 

VlllUf 


Total   maniirnntiirRg vivlun 


Month  ending  May  31 


1921. 

39.7«7,I71 
84,829.177 

57;i,4fi4 
7<H,91fl 
i:U.(Hl 

i,(jsu,;jti(i 

«7,7.S7.sn« 


1020. 


1920-31. 


9t),OI)i,IU7 

>i2(i, 1.5:2, ',),57 

fl,:»li6,8().5 

:j,:<7s,5;in 

I.'.l77.'i:<7 
l,.Mr!,'i07 
.5,4",)0,23l 


.507,979,131 

■ji;<r>,KH.5,no:t 

27,942„58.'^ 

17,;'.72,l,5(i 

«.  2.51.71:! 

i:t,'iMi),r>i.'i 

30,774,084 


1919-20. 

7sS.0()9,Hn8 
SI8'*,490,S9:J 

4(i,:»r.i»,89fi 
20.979,228 
M..'':'.4.712 
i:«,79:t..57S 
41,0,5f),499 

S:«2,5.82.1^6 

WORLD'S  SUPPLY  AND  TAKINOS  OF  COTTON.— 

The  following  brief  but  comprehctnsivo  statemeni  indicates 
at  a  glanct*  the  world's  aupjjly  of  cotton  for  the  week  and 
since  Aug.  1  for  (he  last  two  seasons,  from  all  source's  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  signt,  for  the  like  period. 


11   Mo»,  endlnij  May   :U. 


S45,2,59,fl78  S231 ,71(1,180 


Cotton   TnkiiiKS. 
Week  and   Season. 


Visible  supply  July  1. 

Visible  .Supply  Aug  1__ 

.\niericaii  in  sight  lo  July  S 

Itombay  receipts  to  July  7 

Other  India  shiptiil  to  July  7.. 
.Alexandria  receipts  to  July  6... 
Other  supply  to  July  6* 


Total  supply 

Deduct — 
Visible  supply  July  8.. 


Total  t.iklngs  to  July  8. a 

Of  which  American 

Of  which  other 


1920-21. 


Week. 


6.523.124 

135,586 

6.50,000 

62,000 

69,000 

64 ,000 


SeasoTi. 


19ir-20. 


Week. 


Season. 


6,723,710 
6,419,938 


4,9,56.2.57 
11,077,001 

2,61().000i 
2:i9.000 
609,000. 
372.000 


5,422,916         

4,792,018 

107,196  11. 965. ,557 

56,000i   3,415,000 

2.000        487.000 


1 ,000 
7,000 


753,000 
265,000 


19,869,2.5815,586,112:21.677,575 
6,419.938  5.315,447    5,315.447 


.303,772  13,449..320 

220,772    9,693.320 

83,000    3.756,000 


280,665  ]6..362,128 

234,665  11.870,128 

46,000    4,492,000 


♦Embraces  receipts  in  Europe  from  Brazil.  Smyrna.  We.st  Indies.  &c. 

a  This  total  includes  the  estimated  consumption  by  .Southern  mills, 
2,920,000  bales  in  1920-21  and  3.493.000  bales  in  1919-20— takings  not 
being  available — and  the  aggregate  amounts  taken  bv  Norlhern  and 
foreigu  spinners.  9  029  320  bales  in  1920-21  and  12,869.128  bales  in  1919-20 
of  w»-h  6,773.320  and  8.377,128  bales  .Anu-rican.  6  Estimated. 

BOMBAY  COTTON  MOVEMENT.— The  rtH'eii)ts  of 
India  cotton  at  Bombaj^  for  the  week  ending  .June  10  and  for 
the  season  from  Aug.  1  for  three  years  have  been  as  follows: 


J'ine  16. 
Receipts  at — 

1920-21. 

1919-20. 

1918-19. 

Tree*. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
.Aug.  1. 

Bombay 

89.000 

2,453,000 

51.000 

3.2.52,000 

60.000 

2.240.000 

For  the  Week. 

Since  August  1. 

Eiports 
from — 

Oreat 

Conti-  iJapantti 

Great 

Conti- 

Japan  A- 

Britain. 

nent. 

China. 

Total. 

Britain. 

nen-t. 

China.        Total. 

Horn  bay — 

1020-2K. 



3.C00 

20,000 

32,003 

22.000 

462.000  1.0"7. 0004. .5f,  1.000 

l!U9-20-_ 







80.000 

4;m.ooo 

1,636.000  2.150,000 

1918-19.. 

1,000 



1,000 

2,666 

45,000 

105,000 

656.000 

806,000 

Other  India* 

— 

1920-21.. 



5,000 

. 

5,000 

21,000 

180,000 

27,000 

22R.000 

1919-20.. 

'     5,000 

4,656 

9,000 

52.000 

186,000 

235,000 

473.000 

1918-19.- 

1.000      2,000 

4,000 

7,000 

33,000 

8,000 

61,000     102,000 

Total  all— 

1 

1920-21.. 



8.000 

29.000 

37,000 

43,000 

642.000 

1.101,000'l.78n.000 

1919-20.. 



5,000 

4,000 

9,000 

132.000 

620.000 

1.871,0002,623.000 

19-1918.. 

2,000 

2.000 

5.000 

9.000 

78.000 

113.000 

717,000 

908.000 

ALEXANDRL\  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — The  following  are  the  receipts  and  shipments  for 
the  week  ending  June  15  and  for  the  corresponding  week 
of  the  two  previous  .vears: 


Alexandria,  Egypt, 
June  15. 

1920-21. 

Receipts  (cantars) — 

This   week   

16,000 
4.369,646 

Since  Aug.  1 

1919-20. 


1,526 
5,614,153 


1918-19. 


12,000 
4,819.063 


Exports  (bales)  — 


To  Liverpool 

To  Manchester,  etc 

To  Continent  and  India. 
To  -America 

Total  exports- 


Since 
Week.]Aug.  1. 


4.125 
3.595 


103,347 
83.647 

134,;i83 
44,513 


7.720  36.5, 89"» 


Week. 


200 
1.807 

400 
1.311 


Since 
Aug.  1. 


248,120 
145, .546 
134,190 

287,835 


3.7181815.691 


Week. 


4,813 
4.955 
1.700 


Since 
Aug.  1. 


213,312 

10S.317 

140.901 

61.955 


ll.4tiS.524. 485 


MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  ]VIanch(>ster  states  that  the  market  is 
firm  for  yarns  and  strong  for  cloths.  The  demand  for  both 
home  trade  and  foreign  markets  is  good.  We  give  prices 
for  to-day  and  leave  those  for  previous  weeks  of  this  ami 
last  year  for  comparison: 


1921. 

1920. 

SH  It's,  shirt- 

Cot'n 

S^  lbs.  Shtrl- 

Cvt'H 

32s  Cop 

ings. 

Common 

Mid. 

32s  Cop 

tngs. 

Common 

.MUX. 

Twist 

to  Finest. 

Vpl's 

Twist 

toFiH*si. 

I'pi't 

May 

a. 

d. 

a.  <1. 

s.  a. 

d. 

d. 

d. 

a.  d. 

s.  d 

d. 

13 

16  »i 

(Si 

19^^116  0 

@17  0 

7.48 

55 

& 

76 

43  6 

(!$4(>  0 

26.4t> 

20 

16H 

© 

19^1   16  0 

@17  0 

7.43 

53  V4 

«.* 

76 

43  0 

(ji>4;-i  6 

26.14 

27 

idH 

® 

19      16  0 

@17  0 

7.63 

53^4 

1^ 

76 

43  U 

(^45  6 

M.tO 

June 

3 

16  H 

«» 

1912  16  0 

@17  0 

7.47 

53 

e» 

76 

41  6 

(r-  ■      ■• 

"  SO 

10 

nu. 

w 

19  >2   Iti  0 

(•017  0 

7.75 

53 

(<« 

76 

41  6 

\ 

36 

17 

IH^T 

(<« 

19 'i   16  0 

01)17  0 

7.47 

iV3 

(<« 

75 

41    10 

^'     • 

.64 

24 

July 

1 

10  ^ 

& 

1U«.)  16  0 

t';l7  0 

7.00 

60 

fc» 

74 

40  (i 

(.>.,  4*  0 

;i«t.Sci 

17 

(<i> 

19       1.5  9 

(.1.17  A 

7.35 

.50 

(<i 

74 

40  6 

^.  ,.  .> 

•N«» 

s 

17^4 

(m 

1!)', 

1.5   9 

«i  17  3 

7.st 

49 1 « 

tu^ 

74 

40  0 

1 

>   1 

July  9  V.r2l.] 


rn 
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272 

1  ,r,r,() 

<.H»0 

1  ,ir.() 


SHIPPIN(j  NEWS. — As  shown  on  a  provious  papo.  tho 
exports  of  cotlon  from  tlui  IJnitod  Statos  the  jiast  \voi\]<  havri 
roaclunl  l.'i7.()17  hales.  Th(^  sln'|)nu(ii1s  in  detail  as  m;i,(h> 
up  from  mail  and  tcLif^raphie  rclnrns,  an^  as  i'oliows: 

Toliil  liiilfs. 

NF.W  YORK— To  Piraeus— July  1 — Ulvor  OronU-s,  1()()_  _ 100 

GAI.VKSTOK — To  Manchester — July  2 — Aseuucloii  ilc  Larrlnuira, 

.^  ,K77 - - ■_  .      5  ,H77 

To  llavnv -.Tuno;50— SUiiKifast,  11,487... .._  11, .187 

To  Mrcnion— Juno    30— Saco,    8,399. ..July    2 — Waxahachle, 

10,100 18,799 

To  IlainlMiru — Juno    30 — Saco,     100. ..July    2 — Fourth    Ala- 

b.imn  .  172 . 

To  liollcriiani — Juno   30 — Saco,    100. ..July    2 — Fourth   Ala- 
bama .    1  „').50 

To  Antwerp   -June  30— Steadfast,  900 

To  (ihenl— June  30— Steadfast.  1 .4,'"iO   

To  Japan — Juno  30 — KeifiikuMani.  10.73.5. ._  July  2 — Toyloka 

Maru.  13.S00.--July  7— T.surunisan  Maru,  .3,000- 27,. '535 

HOUSTON -To    Uronien— July   2— City   of   Lord.sburg,    9.458. 

■luly  .'^      Ilousloii,   10..')7t) 

NP:\V  ORLKANS— To  Liverpool  —July  S— Nubian,  117 

To  Havre— July  1 — Sclioodic.  1,5.''>2;  Virginie.  1,007 

To  Hremen — July  1 — .\sli\vorth,  2,103 July  2 — La  Perfuse, 

5.211;  Virstinlc,  1,083 8,.)00 

To  Uol  I  crdani  —July  2 — Sagaucho.  335 

To  Antwerp — July    1 — Schoodic,    198 July    6 — Lieut.    Jean 

Laurent,  100 

To  Barcelona — July  2 — t^onde  Wilfredo,  100  .    . 

To  Mexico — July  1 — SantiaRo,  1,500 

MOBILE — To  Bremen — June  30 — Seekonk,  2,342 

SA V AN N A H — To  Bremen — July  6 — Walden ,  6 ,723 

To  Hamburg — July  ft — -Walden.  r>8 

To  !5arceIon<i — July  1 — <"'asy.  ().077 Z..IIIIIII 

To  Japan — July  2 — Amazon  Maru,  4.389  I 

To  China — July  2 — Ama/.on  Maru.  600 

CHARLESTt)N— To  Liverpool— July  7— Wekika,  7,765 "'      7  765 

NORFOLK— To  Liverpool— July  .5— Ala,  650   .   .  ."  "    '         (;.50 

To  Bremen — July  2 — Algic,  4.285 
To  Rotterdam — June  7 — Socstdijk,'J200" 
To  Antwerp — June  21 — -Missi.ssippi,  450 
BOSTON— ;To  Hamburg— June  2S — Deranof,  310 


20,034 

117 

2,t>19 


335 

29S 

100 

1,,'iOO 

2,:-!42 

6,72:? 

6S 

6.077 

4,3K9 

600 


4.285 
200 
4.50 
310 


^^1^  P^-'^^CISCO—To  .Japan— July  2— Taivo  Ma.rurr,42.5llir.     1,425 
PORTLAND,  ORE.— To  China— July  2— West  Kader,  260 260 


Total 

The  particulars  of  the  foregoing  shipments  for  the 
arranged  in  our  usual  form,  are  as  follows: 


Great 
Brilain.  France. 

New  York 

Galveston 5,877  11.487 

Houston 

New  Orleans.       117     2,619 

Mobile 

Savannah 

Charleston 7.765 

Norfolk 650       

Bo.ston 

San  Francisco.     

Portland,  Ore.     


Ger- 
many. 

19^071 

20,034 

8.400 

2.342 

6.791 

4''.2S.5 
310 


—0th  .Europe—  China& 

North.    South.  Jaapn.   Mex' 


4,000 
'63.3 

"6.50 


iOO 
27,535 


100 
6".677 


4.389 


1,425 


,500 
"600 

'260 


137,017 
week, 


Totnl. 

100 

67,970 

20.034 

13,369 

2.342 

17.,'<57 

7.765 

5. .585 

310 

1 ,425 

260 


Total 14,409  14,106  61,2.33     5,283     6,277  33,349     2.360  137,017 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol 

owing  St   le  ment  of  the  week's  sales,  stocks,  &e.,  at  that  port 

_  ,       ,,.  June  17.    June  24 

Sales  of  the  wee.- 17,000         14.000 

or  which  America     12,000 

Actual   export ...      _  1  000 

Forwarded 11"       13000 

Total   stock     ... III..Ii::i,081,'000 

Of  which  American __  679  000 

Total   imports 86',000 

or  which  American 68,000 

Amount  afloat 14.3.000 

Of  which  American I     100,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


11.000 

7.000 

12.000 

1.089.000 

689.000 

25.000 

21.000 

176,000 

129,000 


July  1. 

29,000 

24.000 

6,000 

18.000 

1.100.000 

700,000 

34,000 

30,000 

177,000 

129,000 


July  8. 

40.000 

33,000 

5,000 

19.000 

1.117.000 

711,000 

51,000 

35.000 


■'^pot.  Saturday. 


Market.  ( 
I2:l.'5  < 
P.  .M.     I 

MId.Uprds 

Salei 


Markpt      \ 
opened      / 


Market. 
4 
P.  M. 


HOLIDAY 


Monday.    |    Tuesday. 


More 
demand. 

7.49 

6.00C 

.St  pad  y. 

I6fe20  pts 

advance. 

Seatly, 

13@2.3  [)ta. 

advance. 


Quiet. 

7. .50 

4,000 

Quiet. 
1  @4  pts. 
advance. 

Steady, 
1®  1.5  pts. 
advance. 


Wednesday.    Thursday. 


More 
demand. 

7.64 

5.000 

Quiet,  1  pt 

dec. to 
1   pt.   adv 

Quiet, 

7@10pts. 

decline . 


Hardening 
tendency . 

7.62 

6,000 

Quiet,  1  pt. 

dec.  to 
4  pts.  adv. 

Steady, 
6®  llpts. 
advance. 


Friday. 


Good 

business 

doing. 

7.84 

10,000 

Quiet. 

1  pt.  dec.  to 

2  pts.  adv. 

Steady. 

11®  14  pts. 

advance. 


The  prices  of  futures  at  Liverpool  for  each  day  are  riven 
below:  ^ 


July  2 

Sat. 

Men. 

Tues.           Wed. 

Thurs. 

Fri. 

to 
July  8. 

12M 
D.  tn. 

)2H 
p.  m. 

12M 
p.  m. 

4 
p.m. 

1214 

p.  m. 

4 
p.  m. 

12M 
p.  m. 

4 
p.  m. 

p.  m. 

4 
p.  m. 

12K 
p.  m 

4 
p.m. 

•July. 

A'llfUit 

S"pf'',rilifr 

</!At,i,cr     

Nw<riitM:T 

()ff<.;i]t)f-r.     , 

■'^•"Nry ....:: 

i  <-t)riiary  .. 
.March  ... 

April     '" 

May 

d. 

HO 
DA 

d. 

LT- 
Y. 

d. 

d. 

7.90 
8.05 
8.17 
8.30 
8.:j8 
H.if, 
8.51 
8.5« 
8.(i.'5 
8.68 
8.74 
8.78 

d. 

7.91 
8.05 
8.16 
8.28 
8.»« 
8.42 
8.47 
8. .52 
8.. 58 

8.f.;i 

8.68 
8.72 

d. 

8.04 
8.20 
8.20 

8..3n 

S.45 
8.. 52 
8.56 
8.61 
8.67 
8.71 
8.7.^ 
8.79 

d. 

7.99 

8.14 

H.r.i 

8. .33 

8.39 

8.46 

8.40 

8.. 55 

8.. 59 

8.6.3 

d. 

7. or, 

8.11 
8.22 
8.31 
8.36 
8.43 
8.46 
8.51 
8., 57 
8.61 

d. 

7.97 
8.12 
8.2) 
8.33 
8.38 
8.45 
8.49 
8., 54 
8.60 
8.64 
8.68 
8.72 

d. 

8.03 
8.17 
8.28 
8,.3o 
8.45 
8.. 53 
8.57 
8.62 
8.68 
8.71 
8.75 
8.79 

d. 

8.14 
8.26 
8.37 
8.48 
8.04 
8.61 
8.60 
8.70 
8.76 
8.>-0 
8.84 
8.88 

d. 

8.17 
8.29 
8.42 
8.. 52 
8.58 
.H.65 
8.70 
8.76 
8.81 
8.83 

June 

1 

8.88 



8.71 

K.tSMI 

8.00 

BREADSTUFFS 

,.,         ,       .  Friday  Nif/ht,  July  H  1021. 

J'  our  has  itc.c.n  more  or  leHs  irreijular,  owint-  to  the  volatile 
riiictuatioris  in  wheat.  At  onr;  li,ri<.  f|<,„r  was  weak  when 
w  ,..,,  d.Hinr.rl.  I,at,er  it  became  a  little  more  .steady  when 
-■.l<';>f  rall/<;,d.  .Spring  wheat  mills  on  thf-  whole  hav*' 
'.e^ri  mor-  ifK-linefj  U,  stand  tlif.ir  ground  than  rocentlv. 
•  linn''apoliK  milh  are  getting  orderK  from  other  points  than 
ew    York,     Home  of  the  mills  are  said  to   be  not  over- 


anxious for  further  orders  for  prompt  shipment.  BeKideK, 
the  Norlliwesterii  mills  liav(!  to  pjiy  big  pnimiiims  on  higli 
grade  milling  wheat.  That  of  itself  mak(!s  them  eaiitious 
about  following  any  downward  trend.  On  the  other  liand, 
winter  wheals  flour  has  luien  more  or  less  depressed  at  times 
by  inen>asing  offerings  of  new  croj)  product.  Export 
dema,nd  has  not  been  brisk;  far  from  it.  l<'oi-(Mgn  buyers 
se(Mn  disjio.-ied  to  await  off(!rings  of  new  wheat.  liesides, 
tint  fact  that  on  the  .'>t,h  inst.  cash  prices  broke  sharjil.y, 
inchidiiig  {)  ccints  a.t  Minneapolis,  did  not  escape  their  oli.servii/- 
lion.  New  cro|)  winter  wheal  flour  has  been  offered  here  more 
fnu^ly.     This  m;i,de  for  all  tlu^  gn^itor  irregularity  of  prices. 

Wlu^al  deelined  early  in  th<!  week  on  W^jstern  rains  and 
then  fluctuated  sharj)ly.  On  the  0th  inst.  there  were  l)ig 
swings  whicli  at  one  time  put  prices  4  cents  higher  than  on 
th<^  previous  day.  Export  sales  were  estimated  a1  2,r,()0,(>()() 
bahrs,  largely  to  go  to  Hamburg,  Germany,  from  North 
.'Vtlantie  an<l  (iiilf  ()orts  for  all  .July  and  .\ugust  shipments. 
Premiums  at  the  (Julf  were  stronger.  Atlantic  No.  2  red 
for  tho  last  half  of  July  was  quottjd  at  18  cents  over  Chicago 
July,  No.  2  hard  at  25  cents  over  Chicago  July,  and  No.  2 
durum  at  15  cents  over.  No.  1  Manitoba,  American 
I)rico,  was  at  that  time  01  cents  over  July,  No.  2  Mani- 
toba 5!)  cents  over;  Montreal  No.  1  Manitoba,  American 
funds,  5S  cents  over  July,  and  No.  2  Manitoba  50  cents 
over.  Wheat  via  the  Gulf  for  the  first  half  of  July  was  17 
cents  over  July;  last  half  12  cents  over  July.  For  the  first 
half  of  August  it  was  10  cents  over  July;  last  half  of  August 
9  cents  over.  On  the  0th  inst.  Buenos  Aires  opened  13l  <^ 
2  cents  loAver;  August,  .$1  40.  The  cause  of  the  early  faU  in 
prices  this  week  was  the  brcalcing  of  the  drought  in  the 
spring  wheat  region,  and  also  cooler  weather  in  that  secion. 
Tn  parts  of  the  West  it  has  been  as  high  as  110  degi-ees,  but 
in  some  sections  there  was  a  fall  of  30  to  40  degi'ees.  Rains 
covered  the  American  spring  wheat  States  and  also  the 
Canadian  Northwest.  Winnipeg  fell  5  to  7  cents  last  Mon- 
day. The  Canadian  crop,  it  is  said,  will  be  300,000,000 
bushels,  against  233,000,000  last  year.  Belgium  was  said 
to  be  buying  in  Aj-gentina.  Also  the  drought  in  Great 
Britain  and  France  was  reported  to  have  been  relieved. 
The  French  crop  will  be  short,  however.  On  the  other 
hand,  exporters  bought  more  freely  in  this  country  on  the 
drop.  The  visible  supply  in  the  IJnited  States  fell  off  last 
week  1,999,000  bushels,  against  a  decrease  in  the  same  week 
last  vear  of  4.236,000  bushels.  This  brought  the  total  down 
to  8,061,000  bushels,  against  19,799,000  a  year  ago.  Farm 
reserves  in  this  country  are  put  at  82,000,000  bushels, 
against  101,000,000  a  year  ago. 

Despite  criticism  of  the  measure  by  Secretary  Hoove:  and 
other  Government  officials.  Senator  Noms  intends  to  force 
early  consideration  in  the  Senate  of  his  bill  creating  a  .SlOO,- 
000.000  corporation  to  aid  in  the  exportation. of  farm  prod- 
ucts. Secretary  of  Agriculture  Wallace  has  told  the  House 
Committee  on  Agriculture  that  he  does  not  feel  .iustified  in 
changing  Federal  grades  on  spring  wheat.  The  serious 
state  of  England's  finances  was  emphasized  in  the  House  of 
Commons  ]Monday,  when  Sir  Ai-thur  Griffith-Boscawen, 
President  of  the  Boa,rd  of  Agriculture,  and  Sir  Robert  Home, 
Chancellor  of  the  Exchequer,  admitted  the  impossibility  of 
continuing  the  agricultural  subsidy.  It  guaranteed  minimum 
prices  to  the  farmer  for  his  produce,  and  was  estimated  to 
entail  a  subsidy  amounting  to  from  £20,000,000  to  £30,000,- 
000  yearly. 

In  Germany  the  outlook  is  described  as  favorable,  but 
heat  is  needed  to  mature  the  crop.  In  Italj''  harvest  returns 
are  generally  satisfactory.  In  Spain  and  North  Africa 
crops  are  in  good  condition.  In  Hungary  harvesting  is 
progressing  favoral)ly.  In  the  Balkans  the  outlook  is  good, 
although  the  shortness  of  the  wheat  acreage  is  emphasized. 
In  Czecho-Slovakia  medium  crops  are  expected.  In  the 
northern  part  of  India  the  monsoon  is  better,  but  in  the 
West  continues  unfavorable.  In  Australia  severe  storms 
have  occured.  A  French  Government  report  under  date  of 
June  1st  shows  the  average  crop  condition  is  about  11% 
poorer  than  that  of  1920.  The  first  vessel  ever  loaded  in 
Australia  with  a  cargo  of  wheat  in  bulk  recently  took  in  a 
load  of  4, .500  tons  at  Sydney  and  was  dispatched  to  the 
United  Kingdom  for  orders.  Australian  wheat  growers 
have  long  been  interested  in  the  bulk  handling  of  wheat. 
The  first  sliipment  of  wheat  in  bulk  is  largely  experimental 
and  it  will  be  the  only  shipment  made  until  the  results  are 
known. 

Of  late  w^heat  has  advanced  3  to  5c.  on  unfavorable  crop 
reports  from  North  Dakota  with  lilack  rust  in  Manitoba  and 
Saskatchewan.  On  much  acreage  in  North  Dakota  the  crop 
it  is  asserted,  has  l)een  almost  entirely  destroyed  by  drought, 
and  in  some  parts  of  tho  State  the  quality,  it  seems,  has  been 
injured.  Some  reports,  too,  give  disappointing  threshing 
returns  from  Ohio,  .Indiana,  Illinois,  Iowa  and  Missouri. 
But  some  are  not  cf)nvinced  that  any  serious  danuige  has 
been  done.  Winni])(^g  rej)orts,  moreover,  that  in  1915  the 
"Northwestern  Grain  Dealers"  figun^s  .show  that  370,448,000 
bushels  of  wheat  wen^  raised  on  12,540,000  aert^s,  and  that 
this  year  the  a,creage  is  over  18,000,000.  Moreover,  tho 
Cappa-Tineher  anti-option  bill  has  be(  n  favorably  reported 
by  tlie  Senate  Agricultural  (/ommittee.  To-day  prices 
advanced,  and  they  are  about  unchanged  for  the  week. 

DAILY   CLOSINO    PKK'KS   OK   WHKAT    IN    NRW    YORK. 

_                    ^  Sat.     \fon.    Tues.   Wed.  Thurs.     Fri. 

No.  2  red... n .T cts. -IloHdnj's-    141       Vnij   135       Ui'A 
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DAILY    I  l.ucjl-u    iUKKa   OF   WHEAT    1- L  11  la. .    IN  crilCAQO. 

Sat.     Man.    'tues.    Hed.  Thum.     Fri. 

Moll-  117  ^4    117  U  IJtll.;    122  \i 

day.    U.^^a    llfi*4  l-'lH    l-'<>V-i 

I  > U6U    UH>3  1J3H   l^-iJi 

iuiliikii  till  II  tleclined  early  in  tho  wtH*k  with  wlmat  ami  also 
because  of  furth«r  rains  ovwr  iiuiuli  of  tin*  luill.  Willi  tlu> 
crop  outlook  favorable  ami  stocks  large  the  seiiliineiit  has 
bettii,  oil  the  whole,  rather  btiarish.  Besides,  export  demaml 
has  been  light.  On  the  5th  iiist.  ir)(),(){H)  bushels  were  taken 
for  export,  and  tni  the  tUh  inst.  101), (HK)  bushels.  Most  of 
the  business  was  in  one  ami  two  load  lots,  'i'here  is  a  stt*ady 
but  not  iiiiiir«ssi\e  ileinuiid  from  foreign  mark»*ts.  New 
York  No.  "J  corn,  first  half  of  July  shiinnint.was  (luotetlon 
the  blh  inst.  at  lo  (!ents  over  July.  The  visible  supply  last 
week  fell  off  olW.OOO  buslu»ls,  as  against  an  increase  in  the 
8ame  week  last  year  of  992, ()()()  bushels.  This  makes  a  total 
of  24,'2i>2,lRM)  bushels,  against  4,;it)4,l)()()  bushels  a  yt*ar  ago. 
About  the  only  bull  point  in  the  situation,  in  the  opinion  of 
most  operators,  is  the  relative  cheapness  of  the  jji-ice.  Still 
the  short  interest  is  believed  to  be  rather  large.  And  on 
that  acoount  not  a  few  are  inclined  to  go  slow  on  the  selling 
side.  Later,  prices  advanced  on  continued  dry  weather. 
Today  ijrict»s  were  unchanged  on  September  and  'iw-  higher 
on  July.      However,  they  are  lowttr  for  the  week. 

DAILY   CLOSING   PKICES   OF   CORN    IN    NHW    YORK. 

Silt.     Mon.    Tues.   Wed.    Thurs.  Fri. 

No.  2  yellow cts. -HoliUays-      79(5     79'i     SUi  77J^ 

DAILY  CLOSING  PRICES  OP  COKN  KlTTlUtES  IN  CHICAOO. 

Sal.     Mon.   Tue.i.    Wed.     Thurs.  Fri. 

July  delivery. Cts.  lloli-    lloU-     58Ji     5'.)'j      Ijlj-i  lil'a 

SepteiiiluT  delivery day.     day.     58?^     595^1     ^iOJs  tiO's 

December   delivery.  - 58         5G  Ji      dl  H  6')k. 

Oats,  like  all  other  grain  declined  early  in  the  week.  They 
were  affecteil  also  by  the  rains  and  cooler  \\cathor  at  tlu> 
West.  Besides  the  cash  demand  was  poor.  All  this,  with 
the  largeness  of  the  supply  makes  it  no  difficult  matter  to 
understand  why  so  many  eye  the  oats  market  askance  and 
hesitate  to  try  the  long  siile  even  at  th(>  present  relatively 
low  prices.  Last  week  the  visible  supply  increased  914.000 
bushels,  showing  that  it  never  rains  but  it  pours.  For  last 
year  in  the  same  week  there  was  a  decrease  of  950,000 
bushels.  And  the  total  is  now  34,401,000  bushels  against 
3,<J2;i,')00  bushels  a  year  ago.  September  oats  sold  on  the 
5th  inst.  at  the  lowest  price  this  season.  The  market  has 
lacked  features  of  distinctive  interest.  Willi  little  or  no 
domestic  demand  no  call  from  exporters  and  very  little  spec- 
ulation oats  as  a  market  have  no  initiative.  They  simi)ly 
follow  the  current  of  other  grain.  Yet  short  selling  is  more 
cautious  as  the  crop  has  been  damaged.  Besides  selling  the 
tail  end  of  a  bid  crop  is  jiroverbially  declared  to  be  dangerous. 
Later  prices  advanced  on  poor  cro])  reports.  They  spoke  of 
inferior  quality.  Commission  houses  bought.  To-day 
prices  advanced  slightly  and  show  little  change  for  the  week. 

DAILY  CLOSING  PRICES  OF  0.\TS  IN  NEW  YORK. 

Sat.     Mon.    Tiies.    Wed.     Thurs.  Fri. 

No.  1  white cts.  Iloli-    lloli-    46        A'^H     4714  47H 

No.  2  white day.     day.     46         463-2     47M  47H 

DAILY  CLOSING  PRICES  OP  OATS  FUTURES  IN  CHtCAGO. 

Sal.     Mon.    Tuex.  Wed.   Thurs.     Fri. 

July  delivery cts.  lloli-    lloli-     34^  34H     3'>H     36 

September  delivery day.     day.     36  H  37J^     38H     38H 

December  delivery 38^  39  H     4')^     40>^ 

Rye  broke  with  other  grain,  affected  by  the  rains  and  lower 
temperatures,  hea\'3'  long  liquidation,  dulnoss  of  the  export 
trade  and  a  lack  of  buying  power  in  the  speculation  as  well 
as  in  the  more  legitimate  section  of  the  mtirket.  A  cargo  for 
September  shipment  was  sold  on  the  5th  inst.  and  a  little 
export  trade  was  done  on  the  6th.  Also  there  was  said  to  be 
a  pretty  good  inquiry  from  Germany  on  a  90-day  credit 
basis.  But  actual  business  was  another  matter.  New 
York  No.  2  n,-e  on  the  6th  inst.  was  quoted  at  23  cents  over 
July.  The  visible  supply  last  week  decreased  114,000  bush- 
els, as  against  a  falUng  off  in  the  same  week  last  year  of  1,912,- 
000  bushels.  The  total  is  now  only  587,000  bushels,  against 
4,423,000  bushels  a  year  ago.  Such  figures  might  have  a 
certain  effect,  but  for  the  fact  that  another  crop  is  near  at 
hand.  Later  250,000  bushels  were  taken  for  export.  Later 
prices  advanced  3c.  and  250,000  bushels  sold  for  export;  it 
was  new  crop  for  September  shipment.  To-day  prices  ad- 
vanced IM  to  l,He.  For  the  week  they  are  13^  higher  on 
July  and  J^o.  lower  on  September. 

D.\ILY  CLOSING  PRICES  OF  RYE  FUTURES  IN  CHICAQO. 

Sat.     Mon.    Tues.     Wed.   Thurs.     Fri. 

July  delivery cts.  Holi-    Holi-  IISH   114H   117H   119M 

September  delivery day.     day.  102       103M   106?i   108 

The  following  are  closing  quotations: 

GRAIN. 


Wheat — 

No.  2  red $1  42}^ 

No.  1  spring Nominal 

Com — 

No.  2  yellow $0.77H 

Rye- 
No.  2. 1.36 


Oats — 

No.  1 

No.  2  white. 
No.  3  white. 
Barle.v — 

Feeding 

Malting 


47M 
47  H 
46  M 

rO®7.5 
;7(<581 


FLOUR. 
Spring  patents .  $s  25®$  8  7.".  [Barjey  goods — Portage  barley: 


Winter  straights,  soft 
Hard  winter  straights 

Clear 7  25® 

Rye  flour 

Corn  goods,  100  lbs.: 

Yellow  meal 

Corn  flour 


6  00®     6  7'.)      No.  1 SO  50 

~  2.'. <m     8  00  Nos.  2 .  3  and  4  pearl  6  7.5 

7  7>|  Nos,  2-0  and  3-0...  6  40® 

7  2o@     Sl5|  Nos.  4-0  and  ,5-0...  0  75 
Oats    good.-; — Carload 

195®     2  10       spot  delivery 5  85® 

:.'  05®     2  2.. 


6  50 


6  05 


WE.\TI1ER  BULLETIN  FOR  THE  WEEK  ENDING 
JULY  5. — Till?  general  summary  of  the  weather  bulletin 
ijsued  by  the  Department  of  Agriculture,  iudicatiug  the 
influences  of  the  weather  for  tlie  wo.>k  ending  July  5,  is 
as  follows: 


COTTON — Oondillnns  were  generally  favorable  for  growth  and  cotton 
made  fair  to  vury  good  udxaiice  in  mos(  !>iH'tloiis  of  the  bi.lc  Th<>  cioi)  is 
in  good  oiiulilion  in  Olilahnnia,  cxoepl  that  weevil  are  nunuir<iUK  iu  (he 
soutlu'in  coiiiiiies,  and  ki<i«  lli  was  I'avoiubly  aflecled  in  Texas  and  .-Vrkaii.sas 
Thi'it:  is  still  ((inipluinl  of  ranli  giDWili  and  lallier  ixior  fruiting  In  Texas, 
while  tho  coiidiiion  of  tho  crop  varies  jtrt^ally  in  .Arkansas,  ranging  IVonI 
poor  to  very  good  Fair  progress  was  roijortod  from  Tennessee  and  Slissls- 
slp|)i  and  some  improvement  from  .\labama;  progress  viu-y  good  in  (ieorgla 
while  the  plants  are  slill  small  they  aie  fruiling  well  ami  the  fields  are 
Well  culiivaled  'I'he  cro|)  is  doiiig  fairly  will  in  North  Carolina,  while 
the  growth  and  general  conilitioiis  were  reported  as  lair  to  very  good  iu 
.South  Ciirolina  where  the  early  plants  are  blooming  freely  \Vee\il  <-on- 
li  lies  very  ac(i\e.  however,  with  conshlerable  damage  rc|)or(ed  from  many 
1,  alilii<.s.  although  their  activities  have  somewhat  abated  iu  Arkansas. 

CDK  N  .Moist  iiri'  conditions  were  fa\ orable  in  most  of  the  corn  growing 
areas,  although  slill  dry  in  many  sections  The  moisture  I'oiidillons 
together  with  high  temperatures,  had  a  very  good  effect  on  corn,  and  this 
crop  made  excellent  progress  and  is  most  ly  in  satisfactory  condition  Ualn- 
fallin  the  Atlantii'  section  was  very  beneficial.  More  rain  is  needed  locally, 
however,  iti  parts  of  the  Ohio  valli^y  and  Tennessee,  in  the  upper  and 
ower  Mississippi  valley  as  well  as  in'  parts  of  llie  Southeastern  Stales 

WINTKU  WllK.VT  -The  harvest  of  winter  wheat  progrc.s.sed  during 
tho  week  well  to  tho  Northern  districts  of  the  country  under  generally 
favorabl  .  condlilons  Threshing  progressed  satisfactorily  in  the  central 
winter  wheat  bi^li  ,  but  the  yield  is  disappointing  in  many  localities,  palrlcu- 
larly  in   Ihe  exiieme  lower   Mlssemri  and   parts  of  (lie  Ohio   Valley. 

SI'Ul.Nt;  WIII';.\T  I'nseasonably  warm  weatlior  contlnueil  in  the 
spring  wheal  lult  during  imn'h  of  Ihe  week  and  further  damage  was  done 
the  crop,  alihoiigli  the  rainfall  In  the  wnasttirn  portion  of  tiie  belt  tho  latter 
part  of  the  week  will  be  beneficial 

AGUK^ULTUUAL  DEPAltT.M  FNT'S  KKl»()l?T  ON 
CFKK.VLS,  A:c.  -The  rei)orl  of  llm  D(>partim<itt  of  Agri- 
culture, showing  the  condition  of  the  c(>rcal  crops  on  July  1, 
was  i.ssued   on   the  Sth  inst.,  antl   is  as  follows: 

The  Crop  Keporting  Board  of  the  llureau  of  Crop  Kstimates  makes  the 
following  estimalcs  from  reports  of  its  coirespondents  and  ageiUs: 

The  condition  of  corn  on  .luly  I  last  is  placed  at  91.1,  compared  with 
81.6  on  ,Iulv  I  1920  and  H:|.7  the  .July  I  10-year  average.  The  indicated 
yield  is  :{.12:i.(l()0,l)(H)  bushels.  The  l)ocenil)er  1920  estimate  was  ;^..232,- 
000. 000  bnsli.l-..     The  acreage  in  1921  is  estimated  at  108.901.0(10  acres. 

The  comliiion  of  winter  wheat  on  .luly  I  hist  is  placed  at  77.2.  against  77.9 
on  June  1  1921.  79.7  on  .luly  I  1920.  and  Hl.O  the  .luly  I  10-year  average. 
The  indlcate<l  prodution  this  year  is  placed  at  574.000,000  bushels.  Tho 
December  1920  estimate  was  ,578, 000. 000  bushels. 

The  condition  of  spring  wheat  on  ,luly  I  last  is  placed  at  80.8.  against 
93.4on.lune  1  1921 .  SS.O  on  .Inly  1  1920  and  8.5.0  the  .luly  1  10-year  average. 
The  indicated  vield  is  placed  at  23.5.000,000  bushels.  Tho  final  estimate 
in   1920  was  209.000.000  bushels. 

The  condition  of  all  wheat  on  July  1  last  is  placed  at  78.2,  against  82.0 
on  June  1  1921.  S2.5  on  .lulv  I  1920.  and  82.5  the  July  I  10-year  average. 
The  indicated  production  this  year  Is  place<l  at  809.000,000  bushels.  The 
December  1920  estimate  was  787.000.000  bushels. 

The  amount  of  wheat  remaining  on  farms  July  1  Is  estimated  at  6.9% 
of  last  year's  crop,  or  about  ,54,435,000  bushels,  as  compared  with  47 .620,000 
bushels  on  July  1  1920  and  29,328,000  bushels,  the  average  of  stocks  on 
July  1  for  five  years,  191.5-1919. 

The  condition  of  oats  on  Julv  1  last  was  77.6.  against  85.7  on  June  1 
1921.  81.7  on  Julv  1  1920.  and  81.6  the  July  1  10-year  average.  The  indi- 
cated vield  this  year  is  jilaced  at  1  .:J29,000,000  bushels.  The  final  esti- 
mate in  1920  was  1  .,526,000,000  bushels. 

The  condition  of  barley  on  July  1  last  was  81.4,  against  87.1  on  June  1 
1921,  87.6  on  Julv  1  1920  and  85.7  the  .luly  1  10-year  average.  The  indi- 
cated vield  this  \  ear  is  placed  at  184,000,000  bushels.  The  final  estimate 
in  1920  was  202.000.000  bu.shels. 

Tho  condition  of  rve  on  Julv  1  was  86.9.  against  90.3  on  June  I  1921. 
83.5  on  July  1  1920  and  86.3  the  July  1  10-ycar  average.  The  indicated 
yield  this  year  is  placed  at  70,000,000  bushels. 

The  statement  of  the  movement  of  breadstuffs  to  market 
indicattnl  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  E.xchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at— 

Flour. 

Wheat. 

Corn . 

Oats. 

Barley. 

five. 

bbls.imibs. 

bush.  CtOlbs. 

bush.  56  lbs. 

bush.  32  lbs. 

bush.4Slbs. 

bush.smbs. 

Chl(>ago 

163.000 

293. OOC 

2,7ss.ono 

1.675.01,0 

116.000 

26,000 

Minne-ipolis.. 

25.000 

9G.000 

865,000 

330.000 

212.000 

28,000 

nuluth 

051. oro 

71.00( 

50.0C0 

140.000 

115.000 

Milwaukee. -- 

1,7SS,000 

20'<.00C 

372.000 

310,000 

90,00C 

Toledo 

43,000 

03.00(' 

11:' ,000 

. ._ 

Detroit 

22.000 

lO.OOC 

42,000 

St.  I.ouls 

92.656 

420.000 

248.000 

270,000 

19,666 

l.CiO 

Peoria 

35.000 

0.000 

207.000 

94.000 

8.000 

Kansas  City.. 

1,371.0(0 

3S1.000 

104.000 

Omalia 

258.000 

219.000 

212.000 

Indianapolis.. 

20.000 

225.000 

124,000 

Tot.il  wk.  -21 

.315.000 

4.968.000 

5.4S5.000 

3,385.000 

805,000 

260,000 

Simc  wU.   '20 

2s.>.()no 

3.932,000 

0.117. 000 

3.104.000 

555,000 

575.(  00 

Same  wk.   '19 

164.C00 

926,000 

24,051.000 

3.289,000 

1,980,000 

441.001 

Since  .\us.  1 — 

1920-21 

24. 965.000 

337,419.000 

I41„504,000 

217,068,f00 

28,434,000 

18.748,000 

l'.)19-20 

18.,S45.00I. 

419.041,000 

205.305.000 

>00.405.000 

■>  1, 7  2  6. 000 

35.443,000 

19IS-19 

15.S99.00r 

401.749.000 

220.416.000 

27S.202,0iH1 

93,049.000 

:^S. 335.000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  July  2  1921  follow: 


Receipts  at— 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

New   York 

PtilUidelphia.. 

Baltimore 

Newport  News 
New  Orleans.* 

Galveston 

Montreal 

Boston 

Barrels. 

270,000 

42,000 

21, COO 

3,000 

60,000 

'691666 
14,000 

Bushels. 
300.000 
319  000 
435.000 

1 .016.666 
1,215,000 
1,339.000 

Bushels. 
341.000 
97.000 
47,000 

115.606 

1.371.000 
1,000 

Bushels. 
3.58.000 
66.000 
5,000 

30.666 

8V5',666 

21,000 

Bushels. 
28.000 

2V,666 
143.666 

Bushels. 
4,000 

lV2",6('6 

Vs.oco 

TotiU  wk.  '21 
Since  Jan.1'21 

479,000 
12,268.000 

SOS, 000 
11.003.000 

4,618,000 
101,787.000 

1,972,000 
42.097,000 

1,325,000 
24,777,000 

194,000 
8.483,000 

226,000 
12.567  ,t)00 

Week  1920-  . , 
Since  .Tan.1'20 

4,394,r00 
70.255.000 

186,000 
9.126.000 

854,01)0 
1,124,000 

1.54.00C 

5,SS0,l  00 

943,tKK) 
28,787.000 

»  Receipts  do  not  Include  grain  piissins,'  through  New  Orleans  lor  foreign  ports 
on  throuKU  bills  oT  latllnsr. 

The  exports  from  the  .several  seaboard  ports  for  the  week 
ending  Julv  2  are  shown  in  the  anne.\t>d  statement: 


Expo-ts  from — 


Now   York 

Boston 

rhll  ulolphlft 

Baltimore 

No\vp>rt    News.. 

Now  Orleans 

GatveUon 

Montreal 

Total  week 

Weok  19  0 


Wheal.        Con.       Flow,       Oats, 
Bushels.     Bvshels.    Barrels.    BusMs. 


149,601 

.5r9'.66^ 
1.0S7.0U0     356,000    27,Oev      ..  mHJO 

1 ,7's"6',6()6      143,CC0  133,000  9,000 

l,3(.3.000 
917,000     489,00L    aS.OOO  1,238.000 

5,7il,f.OI  1,1  "-,000    '.00,460  1,<72,IHI0      .SS.-IIXV  »;tS,C.V> 
3.974 '(X         33  tM)0    07.8,^8      383  ivtri  ,393  77<l.-l ,  I.M 


79.4':0l 
10  I' 

•> ",    > 

27, ("'i' 

S,OtM) 

133,000 

28,666 


Kyi*. 
BmsMs. 


75,000 

ssa.otM) 


aA.ooo 


BaHtv.  I  l^s. 
BusMs.  Bushfis 


sT.eso 

vr.ooo 


tOJ 


>K>0 


July  9  1921.] 


TUE   CllKONlCLE 


199 


The  (hv-^lin.ilion  of  these  o.xports  for  thtf  week  nnd  since 
July  1  1920  is  us  below: 


El  pons  for  Week, 
and  Since 
July  1  to — 


Unltefl  KlnRdom. 

ConttiKMit 

So.  &  Cent.  Amor. 

Wi'st  Inillos 

Brit.  No.  Am.  Cols. 
Other  Countries. . 


Flour. 


Wtck 

June  30 

1921. 


Barrels. 
4'i,6fJ 

22.5, .533 
12,000 
16,000 

""•28.5 


Since 
Julii  1 
1920. 


Wheat. 


Week 

June  30 

1921. 


Barrels. 
4.tOS.072 
7,203,079 
1,152,421 
931,031 

1,255,046 


Bushels. 

99.5,000 
4,610,601 

1.50,000 


Total.    .    .      .     300,460  14,950,243     5,761,601315,1X3,395  1,126.000  19.760,057 
Total  1919-20 fiC7,S55  22,005,420l   3.974,000  1.59,195.647        32,000     3.9,80,515 


Since 
Julii  I 
1920. 


Bushels . 
100.566.093 
2:!.5,63H.10I 

3,7,57,3  11 
725,000 

5, 099",  390 


Corn. 


Week 

Juni<  30 

1921. 

Bushels . 
30H.0I)0 
67.5,1,0(1 
131  ,(100 
12.(111(1 


Since 
July  1 
1020. 

Bushels . 

M,6,K5,532 

(2,635,679 

1,131,313 

1,130,093 

29,769 

147,641 


The  world's  shipment  of  wheat  and  corn  for  the  week 
endinjT  July  2  1021  and  since  July  1  1920  and  1919  are 
shown  in  the  following?: 


Wheat. 

Corn. 

Srports. 

1920-1921. 

1919-1920. 

1920-1921. 

1919-1920. 

Week 
Juli/  2. 

July  1. 

Since 
July  1. 

Week 
July  2. 

Since 
July  1. 

Since 
Juhi  1. 

North  Amer. 
RUS.1.&  Dan. 
Argentina.. - 
.Au.stralla  ... 

India 

Oth.  countr's 

Bushels. 
9, .529,000 

336,000 
2,113,000 
1,392.000 

232.000 

Bushels. 
444.799,000 
1,032, OOC 
86,034,000 

81.364,000 

10.540.000 

230.000 

Bushels. 
321.779.000 

24.3."or9".66c 

92.141.000 

2SS.000 

1.911.000 

Bushels . 
1,644,000 
390,000 
4,261.000 

'"5bb',oc6 

Bushels. 

.53,413,000 

15,428,000 

109,214,000 

5,¥3y,666 

Bwihcls . 
2,«1S.OOU 

14d,'9"7"2",666 

iV7"5'o',666 

Total 

13.603,000 

■>23,999.000 

559.138.000 

6,804,000 

183..892.000 

145,540.000 

The  vi.sible  supply  of  grain,  comprisine:  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  July  2  1921  was  as  follows: 


GRAIN  STOCKS. 


United  States — 

New  York , . 

Boston 

Philadelphia 

Baltimore 

Newport  News 

New  Orleans 

Galveston 

Buffalo 

Toledo 

DeToit _. 

Chicago 

afloat 

Milwaukee 

Duluth 

Minneapolis 

St.  Louis 

Kansas  City 

Peoria 

Indianapolis 

Omaha 

On  Lakes 

On  Canal  and  River. 


Wheat, 

Corn, 

Oats, 

Rye, 

bush. 

bush. 

bush. 

bu^h . 

315,000 

190,000 

637, 00( 

13.000 

1,000 

2,000 

2.000 

565,000 

770,000 

201,000 

456,000 

518.000 

171,000 

187.000 

5.000 

686,000 

3.58.000 

128,C00 

1,175,000 

42.00( 

4.5('.000 

3. .5.32.000 

3.043.000 

50,000 

176,000 

202,000 

397,000 

3.000 

16,000 

21,000 

42,000 

11.000 

191.000 

11,423.000 
190.000 

10,792,000 

39,000 

137.000 

519.000 

407,000 

22,000 

1,045,000 

166.000 

5,698,000 

83,000 

1,928.000 

190.000 

9,327,000 

51,000 

22.000 

577.090 

974.000 

2,000 

462,000 

3,464.000 

.501 .000 

13,000 

5.000 

22.000 

.39.000 

355.000 

2S4.000 

1,000 

225,000 

981,000 

1.375.000 

38,000 

123,000 

705.000 

305.000 

30,000 

50,000 

90.000 

95.000 

Barley. 

hush. 

.57,000 


104.000 
'12.666 

"gV.boo 
3,000 

i'7'5^66b 

i'4'o",b66 

83,000 

883.01)0 

4.000 


12,000 


TotalJuly     2  1921 8,061.100  24.232.000  34.401.000        .587.000     1.573.000 

TotalJune  25  1921 10,060.000  24,825,000  33.487.000         6S1.0C0      1.861.000 

Total  .Tuly     3  1920 19.799.000     4,364.000     3.623.000     4,423.000     2.632.000 

Total  .July     5  1919 6.70S.00O     3.799.000  19.055.000     9.014.0C0  10.807.000 

Xote. — Bonded  erain  not  included  above:  Cats.  166.000  bushels  New  York;  total. 
166.000  bushel!,  a-rain-t  1.315.1  00  in  1920:  and  barley.  New  York.  11,000  bushels: 
Chlcaeo,  88.000  bushels;  Duluth,  2,000  bushels;  total,  101, COO  bushels,  against  68.000 
bu.sheU  in  1920. 


Canadian — 
Montroal 

Ft.  William  &  Pt.  Arthur 
Other  Canadian 

.   1.284.000 
.  5.837,000 
.       198.000 

1,245,00C     2,057,000 

6,417,000 

1,277,000 

333,000 

.560.000 

1,226,000 

14X,C00 

Total  .July     2  1921... 

Total  June  25  1921... 

TotalJuly     3  1920... 

Total  .July     5  1919... 

Summary — 

American 

Canadian 

.   7,310,000     1,245,000     9.751.000 
.   8.31.4.000      1,. 5.50.000  10,643,000 
.   8,746,000            14.000      1.090,000 
.   7.479,000             7,000     4.335,000 

.   8.061.000  24,262.000  34,401,000 
.  7..319.000     1.245,000     9.751.000 

333.000 
446,0(^1. 
9,53,000 
317.000 

587.000 
333,000 

920.000 
1.107,000 
5,376.000 
9.331.000 

1,934,000 
1.. 598.000 

l.394,roo 

2,249,000 

1,. 573,000 
1.934,000 

Total  .July     2  1921... 
Total  Jime  25  1921... 
TotalJuly     3  1920... 
Total  Jvay     5  1919... 

.15,380,000 
.18,374.000 
.28,.545,0C0 
.14.187,000 

25, .507.000  44.152.000 

2n,375.000  44,130,000 

4,378,0ro     4,713,000 

3.806,000  23,390,000 

3. .507.000 

3.459.000 

4,026,000 

13,156.000 

THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  July  8  1921. 
More  activity  than  for  some  time  past  has  been  apparent 
in  the  market.s  since  the  Itrief  lioliday.  With  the  openiiif,' 
of  Business  on  Tuesday  fairly  slow,  as  is  usual  under  such 
conditions,  inquiries  and  orders  increased  to  such  an  extent 
that  at  tlie  clo.se  of  the  week  a  fair  volume  of  trade  had 
been  transacted.  All  indications  point  to  the  opening  of 
the  sprinj.'  1022  season  at  an  exceptionally  (>arly  date,  pos- 
sibly during  the  latter  part  of  the  current  month,  and  the 
early  opening  Is  apparently  at  tlie'  demand  of  the  buyers, 
who  are  insistent  to  see  the  new  lines  offered.  In  some 
cases  manufacturers  have  goods  already  cm  display,  thou^^h 
they  are  in  no  hurry  to  accept  business  so  far  ahead.  Ke- 
porlH  from  the  entire  country  continue  to  show  numerous 
sales  being  con<lucf(.d  by  dealers  ami  retailers,  wliicb  are 
being  carried  out  in  a  satisfactory  manner  and  widi  ;i  heavy 
working  off  of  rediicc^d  pri'-ed  material.  'J'hesc  goofis  are 
laigely  con;](OHed  of  morclui ntli.se  thai  has  slinink  greatly 
In  value  while  in  stock;  and  the  effect  of  its  being  re- 
priced for  .'■ales  and  finally  out  of  the  way  is  regarded 
as  a  benefit  to  the  trade.  Allhough  the  rediieed  imrc-liasiiig 
rjovver  of  the  iiubllc  has  resiilt«'d  in  badly  depleted  produc- 
tion, retailers  liave  also  fell  the  sirain,  and  are  e;irryitig 
barlly  «j,otfcd  slocks,  whleh  {hey  urc  expected  to  rej)h!iilsli 


within  the  near  fiilure.  These  facts  tend  to  throw  an  o[tti- 
mislic  light  on  the  ojtening  of  the  spring  ]'.)22  season,  imiiit- 
Ing  as  they  do  lo  a  stronger  demand.  One  of  the?  fiiatures 
(if  the  iiiiirket  ill  preseiil  is  llie  eonliiiiied  deiii;iiid  for  sjiot 
,'iiid  iimiiediale  deliscries.  wliicli  coiiiiiiiu!  to  Ix;  recelvc^d  for 
certiiin  cjas.ses  of  malcrijils  in  scjasonal  goods. 

l)O.MI':S'ri<'  (lO'l'TON  (JOODS.  'nu>  general  coiidltif)ns 
siirroiiiiding  the  colloii  trade  appear  to  be  iiiiprove<l,  and 
demand  this  week  has  been  stronger  than  has  been  ciis- 
toiiiary  recently.  In  some  cases  tlu^  market  has  even  shown 
signs  of  strengthening,  and  there  has  been  a  steady  under- 
tone. The  iiiiforlunate  feafure  of  the  trading  during  this 
inter-seasonal  period  is  the  fact  that  certain  elasses  rjf  ma- 
lerials  are  still  not  experiencing  an.v  demand,  while  others 
ai'e  being  sougiit  after.  Hntii  this  condition  rectifies  itself 
there  can  be  but  slow  return  to  the  nornuil.  The  setl lenient 
of  the  I'.ritish  coal  strike  and  the;  (Government  report  on  the 
condition  of  the  cotton  crop  in  this  country  has  had  the  ef- 
fect of  stimulating  demand.  (Certain  mills  alrc>ady  have 
orders  on  hand  that  will  keej)  them  biis.y  for  the  next  two 
months,  and  while  imiiiiries  are  increasing  there  is  appar- 
ent a  growing  disiiosilion  to  accejit  no  more  business  for 
future  delivery  at  prevailing  prices.  The  gray  goods  divi- 
sion is  quiet  and  steady,  (iiiighams,  prints  and  percales  are 
still  very  much  in  demand  for  spot  delivery,  and  more  in- 
terest is  being  displayed  in  these  classes  .just  at  present  than 
in  any  other.  A  price  of  GVac  for  38Vi>-incli,  04  x  GO's  is 
holding  steady,  and  ;'!)-iiicIi,  OS  x  72's  is  quoted  at  7%<r. 
r.uyers  have  expressed  suri)rise  at  the  fact  that  many  of 
the  mills  are  sold  well  into  the  next  two  months,  whereas 
they  had  expected  to  place  orders  for  prompt  handling  with- 
out difficulty.  Some  sales  of  4-yard  80's  have  been  effected 
on  the  basis  of  lOi/jC.  Sheetings  have  been  prominent  dur- 
ing the  week  with  the  announcement  of  the  sale  of  large  lots 
for  export.  The  bulk  of  these  export  sales  consisted  of 
3-yar(l  sheeting,  and  China  has  figured  as  the  heaviest 
buyer.  This  export  increase  has  been  beneficial  to  the 
sheeting  houses,  and  several  of  them  report  sufficient  busi- 
ness of  this  kind  on  hand  to  enable  them  to  run  until  Sep- 
tember. Fine  .goods  generally  are  very  quiet,  though  there 
is  still  some  activity  noted  on  the  part  of  converters.  Ducks 
and  heavy  drills  continue  to  be  in  very  light  demand. 

WOOLEN  GOODS.— The  dress  goods  division  of  the  trade 
has  undergone  very  little  change  during  the  week.  The  out- 
look for  the  coming  season  appears  to  be  optimistic,  and 
cutters  are  busily  engaged  on  a  wide'  variety  of  goods. 
Serges  are  receiving  more  attention  .iust  at  present  than 
an.y  other  line  in  the  dress  goods  field,  and  coat  cutters  are 
using  more  broadcloth  and  velours.  The  men's  wear  is  ap- 
parently also  going  to  receive  an  early  spring  1922  opening, 
although  there  is  very  little  indication  that  the  manufac- 
turers are  desirous  of  opening  before  they  have  their  fall 
deliveries  well  in  hand.  In  many  cases  it  is  apparent  that 
deliveries  for  fall  are  going  to  be  late  and  will  not  be  com- 
pleted before  October,  and  owing  to  this  fact  there  is  no 
desire  on  the  part  of  manufacturers  to  speed  up  the  spring 
opening.  However,  the  buyers  are  insistent  in  the  matter, 
and  showings  are  expected  to  begin  in  the  very  near  future. 
The  first  showings  will  feature  serges  and  staple  lines  in 
conservative  designs,  owing  to  some  indecision  on  the  part 
of  cutters  as  to  popular  styles  for  that  season.  The  repeat 
orders  that  are  arriving  on  this  current  fall  season  are 
specifying  worsted.s.  tweeds  and  herringbones,  to  the  exclu- 
.sion  of  other  goods.  The  ma.iority  of  the  featured  clothing 
for  the  men's  wear  for  the  coming  season  is  of  soft  finishing. 
Lightweight  men's  summer  clothing  in  the  metropolitan  dis- 
trict continues  to  be  given  a  decided  impetus  by  the  hot 
weather,  and  manufacturers  are  scouring  the  markets  for 
spot  materials  for  this  class  of  clothing. 

FOREIGN  DRY  GOODS.— There  has  been  no  develop- 
ment in  the  burlap  market  during  the  week,  and  it  con- 
tinues to  occupy  a  (piiet  place,  with  very  little  interest  be 
ing  disfjlayed  in  purchases.  Sev(>ral  additional  heavy  con- 
signments of  burlap  have  arrived  in  this  country  during  the 
week,  and  advices  from  ('alcutta  show  fairly  heavy  .ship- 
ments en  route.  The  attitude  of  most  dealers  appears  to  be 
a  waiting  one,  pending  some  definite  advice  from  India  as 
to  the  ultimate  outcome  of  the  mill  situation  in  that  coun- 
try. Tariff  developments  in  burlap,  as  included  in  the 
Permanent  Tariff  now  b(>fore  the  House,  and  carrying  Ic 
sF)(>cific  on  burlap,  have  caused  very  little  comment  from 
the  trade.  Burlap  is  now  quoted  in  this  market  at  S.Onc  for 
lightweights  and  4.;!0c  for  spot  hc>avie.s.  The  Calcutta  mar- 
ket ranges  a  trifle  higher,  with  the  market  there  easy. 
Linen  has  not  recovered  from  the  setback  in  price  which  it 
experienced  last  week.  Prices  generally  are  weaker  than 
they  have  been  for  some  time  past,  and  there  is  no  great 
volume  of  business  being  rei)orled.  Importers  that  have 
representatives  in  lOiiroiie  are  r(>turning  discouraging  re- 
j)(/rts  as  to  the  linen  situation  in  Ireland  and  are  generally 
jiredicting  a  linen  shortage.  However,  there  is  very  little 
evidence  of  activity  in  bringing  linens  into  this  country  on 
the  part  of  importer.s.  The  supply  on  hand  here  is  already 
depleted,  and,  provided  fall  buying  increases  to  anything 
like  normal,  it  will  be  necessary  to  make  importations 
shortly.  Dealers  are  still  willing  to  admit  fairly  strong 
demand  from  stores  and  hotels  for  liii(>s  of  cheaper  grades 
for  spot  delivery,  but  repoil  no  demand  for  covering  future 
requirements. 
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MUNICIPAL  BOND  SALES  IN  JUNK. 

Municipal  bond  sales  in  .Jiini>,  accord in^j  to  our  compilation 
reaehmi  a  total  of  $107,778,1)85,  twlipsiiifj  all  other  aKRrc- 
gates  for  that  month  with  the  exception  of  1915,  when  the 
June  total  included  $71,(K)().{)()0  4H%  bonds  issued  by 
New  York  City  and  reached  $108,97t),2:iO.  A  number  of 
exceptionally  large  issues  were  floated  duriuK  the  monlh 
and  are  responsible  for  the  magnitude  of  the  total.  New 
York  State,  which  led  the  list,  sold  .^.U, 800, 000  5%  1  to 
50-year  bonds  consisting  of  $20,000,000  highway  improve- 
ment bonds,  .^5, 000, 000  State  forest  preserve  bonds  and 
$6,800,000  barge  canal  terminal  bonds  to  a  syndicate  of 
New  York  bankers  headed  by  the  Natit)nal  City  Co.,  the 
First  National  Bank,  the  Guaranty  Company  of  New  York, 
the  Bankers  Trust  Co.,  Brown  Brothers  &  Co.  and  Hams, 
Forbes  &  Co..  at  101.212,  a  basis  of  about  4.91%.  The 
syndicate  offered  these  bonds  to  investors  at  prices  to  yield 
about  4.70%,  according  to  maturities.  The  $10,000,000 
5%  soldiers'  bonus  bonds  offered  on  the  same  day  were  not 
awarded  owing  to  the  question  as  to  the  validity  of  the 
Soldiers'  Bonus  Act.  Other  large  and  important  issues  dis- 
posed of  during  Juno  were:  State  of  New  Jersey,  which 
on  June  28  sold  .$10,220,000  of  the  $12,000,000  5%  soldiers' 
bonus  bonds  and  $5,000,000  5%  highway  bonds  to  various 
banks  and  institutions  in  the  State  at  prices  ranging  from 
100  to  101;  State  of  Pennsylvania,  .$8,805,000  (part  of  an 
issue  of  $15,000,000  5%  highway  bonds  offered  on  June  21), 
awarded  as  follows:  $8,000,000  to  a  syndicate  headed  by 
Drexel  &  Co.  at  100,  and  $805,000  to  a  number  of  local 
investors  at  prices  ranging  from  100  to  101.30;  Chicago,  111., 
$7,9.39,000  4%  street  improvement  bonds  to  a  syndicate 
headed  by  the  Guaranty  Company  of  New  York  at  92.347, 
a  basis  of  about  6.48%;  Pittsburgh,  Pa.,  .$3,486,000  5% 
bonds,  consisting  of  14  issues  of  improvement  bonds,  to  the 
Union  Trust  Co.  of  Pittsburgh,  the  Guaranty  Company  of 
New  York  and  Brown  Brothers  &  Co.,  at  par;  Detroit, 
:\Iich..  .$2,000,000  street  railway  bonds  consisting  of  $1,- 
030,000  o}i%  bonds  and  $1,000,000  6%  bonds  to  the  Guar- 
anty Company  of  New  York,  Harris,  Forbes  &  Co.  and  the 
National  City  Co.  of  New  York,  jointly  at  100.27,  a  basis 
of  about  5.73%;  Birmingham,  Ala.,  $1,323,000  bonds, 
consisting  of  $1,000,000  5%  public  school  building  bonds 
and  .$323,000  7%  public  improvement  bonds,  awarded  to 
R.  M.  Grant  &  Co.  of  New  York  on  a  6.50%  interest  basis, 
and  Hampden,  Mass.,  $1,000,000  5i^%  3-year  notes  to 
Watkins  &  Co.  of  Boston  at  97.6525,  a  basis  of  about  6.51  %. 

No  less  than  114  issues  of  municipal  bonds  aggregating 
$56,794,657  were  offered  but  not  sold  during  June.  The 
largest  of  these  was  by  the  State  of  Michigan,  which  on 
June  15  offered  $30,000,000  5^%  soldiers'  bonus  bonds, 
but  received  only  one  bid  wdiich  was  not  satisfactory.  These 
bonds  were  again  offered  for  sale  on  June  28,  but  this  time 
no  bids  were  received.  Some  other  municipalities  which 
were  unable  to  sell  their  bonds  are:  New  York  State,  $10,- 
000.000.5%  soldiers'  bonus  bonds  mentioned  above;  Mil- 
waukee, Wis..  .$2,8.50,000  5^^%  20-year  serial  bonds,  no 
bids  received,  and  Columbus,  O.,  $1,557,500  consisting  of 
16  issues  of  5^4%  bonds,  no  bids  received. 

The  total  of  $107,778,085  given  above  includes  only  per- 
manent bond  issues  by  places  in  the  United  States.  There 
were  also  negotiated  last  month  $49,251,500  tenijiorcvry  or 
short-term  loans,  including  .$38,944,500  revenue  bills  and 
bonds,  corporate  stock  notes,  gold  exempt  corporati*  stock 
notes  and  tax  notes  of  the  City  of  New  York. 


The  sales  of  permanent  bond  or  debenture  issues  in  the 
Doiiiiiii.in  of  (^iiiada  in  June  ainoiint(<d  to  $10,834,251, 
incliuliiig  $5,()0(),()()0  {\'"(,  debentures  sokl  by  Toronto,  Out.,' 
at  96.38  and  $3,(KM),000  V)%  tlebentures  sold  l»y  the  Province 
t)f  British  Columhia  at  91). 11. 

Bttlow  wt<  furnish  a  comparison  of  all  the  various  forms  of 
i>bligations  sold  in  June  during  (he  last  five  years: 

1019.  l!)I,s. 


U»I7. 


1031.  li»2(l .,,, 

P«rmanentloang(U.H  )  107,778.08i   If.,  I  IH.OJO  l()0,;i78,4fll  27,8:>1,083  38,510  832 
*1  uiiiK'ry  loauH  (U  S  )      4!l.2.')l..iOO  ;il  ,H'»4,22.'>     3(1.171). 0(U:   llil.s  lO.r.OO  3.^7flS  000 
I  aiiadliiiilouiis  (i)erm'l)    10,«3l,2f>l     '.I,l«i0.7.':2 
Uoiiils  U.  H.  Possnasioim        18U.UUU  ..None 

lieii.tuiKl  bouds(N.Y.C )  None  None 


lO.IHt.'i.lKI    lt,t)71.S.'")3 
Nouu  None 

Nooa  None 


1,3)).'). 316 
None 
None 


Total . 


168.043,836  86,167,U!t7   146,883,871   78.733.436  66,674,148 

•  lii<!lii(lo'»  tcnumrary  securities  (rHvonue  hoiid.s  mid  bills  and  ciirDoriite  stofik 
lu.l.w)  IsHiiid  by  New  York  t:lty.  »3S,9U,i-.()C)  in  .iiiiio  11121 ,  *2I  ,M.".,(m(Hii  hine  1020. 
*;'7,(iO().UUOIiiJune  lUl'J,  821,801., 501  In  .June  litis  and  r.tO.r.-.O.OOOl;!  Juu:'  1017. 

The  number  of  municipalities  in  the  United  Stales  issuing 
|)ermanciH  bonds  and  the  number  of  separatt*  issues  made 
tlurlng  June  1921  were  320  and  446,  respectiv<4y.  This 
contrast  with  314  and  399  for  Mav  1921  and  266  and  335 
for  June  1920. 

For  comparative  purposes  wo  give  the  following  table, 
showing  the  aggregates  for  June  and  the  six  months  for  a 
.series  of  years.  In  these  figurtvs  ttdnporary  loans  and  bonds 
issued  b3'  (^anadiau  munici|)alities  are  excluded: 


1021... 

ri20... 

11119... 
1018... 
1017... 
1916... 
1915. 


Monlh  of 

.$107,778,08.') 

-  4,=.,  113.020 
.  100,378,461 
.     27.821,083 

-  2S.,')10.83-.- 
.  47..'>,'i.').«01 
./108,07t),230 


1914 54,403.7.37 

1013 30.386.230 

1912 40,485.807 

1911 37,470.820 

1010 19,300,775 

1009 *62, 124,4.50 

1008 31.60ri.004 

1007 21,390.480 


For  the 
.SU  Mo  Ihs. 
?4.';8  449,513 
322,061.5:12 
305.l).50,83'l 
151,76li.2H4 
221..';79,1()() 
283.461, ,'•.72 
32-.i.02S,610 
:i57.. 5.57. 177 
218.870.270 
246.280.203 
223,202,370 
l'i2.H46.1I0 
207,12,5,317 
mo. 082. .570 
115.347.889 


ytinlii  of 

For  Ihi- 

.lu  >e. 

Sir  Mn-ilhs. 

1906 

$21,686,622 

S102,3:i8,245 

190,-.. 

10.016.754 

U  1.723,0.54 

1004    

24.425,000 

137,860,155 

1003 

16.020.610 

79,576.434 

11102 

28,417.172 

87,028.395 

1001 

13.468,008 

61,223.060 

1000 

10.(170.126 

77.043.665 

1809 

29.348,742 

63,345,376 

IK9.8 

0.701,025 

44.078.547 

1807 

Iii..3S5.065 

73.275.377 

1S06 

12.702.308 

43.176,964 

1805. 

15.0(17,441 

56,001,613 

1804 

16.3.50.377 

66,426,992 

1S03 L... 

1.88S.035 

32,663.115 

1892.- 

12,249.000 

49.003.291 

*lncl.  $40,000,000  4s  of  N.  Y.  fity.     x  Incl.  $71,000,000  iHa  of  N.  Y.  City. 

Owing  to  the  crowded  condition  of  our  columns,  we  are 
obliged  to  omit  this  week  the  customary  table  showing  the 
month's  bond  sales  in  detail.     It  will  be  given  later. 


NEWS   ITEMS. 

Columbus,  Ga. — Commission  Form  of  Government  De- 
feated.— The  proi^osition  to  change  the  present  form  of 
government  of  the  city  of  Columbus  to  a  commission  city 
manager  form  was  defeated  at  the  election  held  June  15. 
Of  2.400  votes  necessary  to  make  such  a  change  only  about 
1,500  were  cast. 

Missouri.— 5oZ(/zer.s''  Bonus  and  Other  Measures  to  be 
Voted  on  at  Special  Election. — Governor  Hyde  on  June  22 
issued  a  proclamation  submitting  a  proposed  amendment 
to  the  Missouri  Constitution,  authorizing  the  issuance  of 
$15,000,000  in  bonds  for  the  soldiers'  bonus  to  the  voters  at  a 
special  election  on  Aug.  2.  This,  accoiding  to  St.  Louis 
"Globe-Democrat,"  is  the  fourth  proposition  to  go  upon 
the  ballot  at  the  August  election. 

The  other  three  bei-g  first  the  question  of  whether  there  shall  be  called 
a  Constitutional  convention;  second,  a  proposed  amendment  authorizing 
the  payment  of  interest  as  well  as  priticipal  upon  the  SCO. 000. 000  of  road 
bonds  approved  by  the  voters  on  Nov.  2  1920,  and,  third,  a  proposed 
amendment  empowering  women  to  hold  office. 

The  bonus  proposal  empowers  the  Legislature  to  pay  not  to  exceed  S250 
to  any  s  )ldier.  No  soldier  is  entitled  to  the  bonus  proposed  unless  he  was 
a  resident  of  Missouri  for  twelve  months  prior  to  the  (ith  of  April  1917. 

The  bonus  is  to  bo  paid  at  the  rate  of  $10  a  month  to  soldiers  who  served 
between  April  6  1917,  the  date  of  the  declaration  of  war,  and  Nov.  U  1918. 
when  the  armistice  was  signed. 

Oregon. — Results  of  Vote  on  Constilutiomil  and  Other 
Propositions. — Three  of  the  five  propositions  submitted  to 
the  voters  of  Oregon  on  June  7  (V.  112,  p.  2216")  were  ap- 
liroved.  The  total  vote  for  and  against  each  amendment 
and  measure,  together  with  the  majorities,  was  given  in  a 
special  dispatch  to  the  Portland  "Oregonian"  as  follows: 

Leoislatiee  Regulaiion. — For,  42,924;  against.  72.596;  majority  against. 
29.672.  ^. 

Soldiers'  Bonus  Bil  . — For.  88,219;  agamst,  37,866;  affirmative  ma- 
jority,  ,=S0,35.3.  .,  eo..  .     •. 

Emergency    Cause    Measure. — For,    62,621:    agamst.    45.oSi:    majority 

ffi/g'iene  Marriage  Bill.— For,  56.8,'J8;  against,  65.793:  majority  against, 
S  9,35 
"Woman  Juror's  Bill.— For.  59,882;  a:.jainst.  ,59.265:  majority  for.  617. 


BOND  CALLS  AND  REDEMPTIONS. 

Denver  (City  and  County),  Colo. — Bond  Call. — 
In  pursuance  of  Section  47  of  the  Revised  (Miarter  1916.  of  the 
City  and  Countv  of  Denver,  notice  is  given  that  sufficient 
iiioiievs  are  in  "the  hands  of  M.  J.  McCarthy,  Manager 
of  Ue\enue  and  Ex-offioio  Tre:isurer,  to  pay  the  following 
bonds: 

storm   Sewer   Bonds. 
Sub  nistrict  No.  6 — North  Di^nver  Storm  Sewer  District  No.  1,  bond 
No.  16,  North  Denver  Storm  Sewer  District  Xo.  3,  IJoiulNo.  16. 
Sanilarti   Setcer  Bonds. 
Sub  District  No.   11,  Kast  Side  Sanitary  Sower  District  No,   \,  Uomls 
No.  66  to  69,  incl,  75  to  95  incl..  and  125.  to  132  incl.  ^ 

South  Side  Special  Sanltar.v  sew  or  District  No.  6.  Hono  N«>-  <  • 
Part  A  sub  District  No.  3  West  and  South  Side  Sanitary  Spwor  District, 

"'•art  .\  sub  District  No.  14 .  West  and  South  side  SanlUry  Sewer  District, 
llond  No.  57. 
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Improceniertt  lioiids. 

East  Denver  Improvement  nistrict  No,  5.  Itond  No.  l.'5G. 

East  Sirto  ImprovemiMit  Dislrict  No.  8.  Itoiul  No.  47. 

MoiUcliiir  lni|)rovi'iiii'nt  District  No.  1.  Uoiid  No.  26. 

North  Side  Iniprovoment  Di.sti-iet  No.  LI.  I  loud  No.  ,'')7. 

North  Side  Iniproveiiieiit  Di.strlct  No.  17.  Iloiid  No.  (i-1 . 

North  Side  Improvi'iuiMit   District  No.  2.'{.  Itoiid  No.  70. 

North  Side  Iiiiprovcnu'iit  Districts  No.  2it,  Itoiid  No.  20. 

South  Denver  Tiui)rovi'nniil   Disli'iet  No.   1.  (loud  No.  W.i. 

South  Denver  Iinpidveniciit  Distri(;t  No.  (i.  liond  No.  .'{7. 

South  Denver  Iniprovenieiit  Dislrict  No.  8.  liond  No.  .58. 

South  Denver  IniprovenieiH   District  No.  12,  liond  No.  2.5. 

Williams  Street  Parkway  Improvement  District,  Uond  No.  '.H. 

I'nrk    liotiils. 

Montclalr  Park  District,  Uond  No.  50;J. 

Siirfacino  Bonds. 

North  Den\  er  Smfacin!?  District  No.  1  ,  Bond  No.  74. 

North  Dcn\«r  Surfacing  District  No.  H,  Hond  No.  18. 

Surfacing  District  No.  1,  liond  No.  -16. 

Puling    Bonds. 

Alloy  Paving  District  No.  21.  Bond  No.  34. 

.\lley  Paving  Distrct  No.  2t).  Bonds  No.  21  and  22. 

jUIey  PavinK  District  No.  .52,  Bond  No.  10. 

Allov  Paving  District  No.  5:5.  Uond  No.  11. 

Alley  Paving  District  No.  51,  Bond  No.  8. 

Alley  Paving  District  No.  5(>.  Bonds  No.  4  to  12,  incl. 

Alley  Paving  District  No.  57,  Bonds  No.  4  ot  10,  incl. 

Alley  Paving  District  No.  ,58,  Uonds  No.  3  to  10,  incl. 

Broadway  Paving  District  No.  4.  Bonds  No.  62  and  63. 

East  Denver  Paving  District  No.  3,  Uonds  5  to  30.  incl. 

North  Denver  Paving  District  No.  1,  Uond  No.  24. 

West  Colfax  Avenue  Paving  District  No.  1,  Bond  No.  6. 
Sidewalk   Bonds. 

Park  Hill  Heights  Sidewalk  District,  Bond  No.  10. 

All  such  bonds  are  called  in  for  payment,  and  at  the  expiration  of 
thirty  days  from  the  first  publication  of  tliis  notice,  to-wit,  on  the  31st  day 
of  July  1921,  interest  on  the  bonds  above  described  will  cease. 

Upon  the  request  of  the  holders  of  any  of  the  above  bonds  received  ten 
days  before  the  expiration  of  this  call  the  undersigned  will  arrange  for  their 
payment  at  the  Bankers  Trust  Company,  New  York  City,  but  not  otherwi.se 

Port  Morgan,  Morgan  County,  Colo. — Bonds  Called. — 
City  Treasurer,  L.  C.  J.ifo.x  has  called  for  payment  paving 
district  No.  2  bonds  number  1  to  36  incl.,  for  $1,000  each. 
Interest  ceases  July  23. 

Portland,  Ore. — Bond  Call. — -Improvement  bonds  num- 
bered 27,8.59  to  28,009  inclusive,  dated  Aug.  1  1914,  are 
called  for  payment  on  Aug.  1  at  the  office  of  Wm.  Adams, 
City  Treasurer. 

Wheatland,  Platte  County,  Wyo. — Bond  Call. — Notice 
is  given  that  seAV(>r  bonds.  1910  issue,  Nos.  1  and  2,  and 
electric  bonds,  1910  issue,  Xos.  1  to  5  incl.,  will  be  redeemed 
on  July  15.  After  Juh*  15  interest  is  to  cease  on  said  bonds. 
Bonds  should  be  presented  to  the  State  Bank  of  Wheatland, 
Wyoming  for  payment. 

BOND    PROPOSALS    AND    NEGOTIATIONS 

this  week  have  been  as  follows: 

ADAMS   COUNTY   SCHOOL    DISTRICT    NO.    Ill,    Wash.— BOAro 

SALE. — The  State  of  Washington  was  the  successful  bidder  on  June  27 
at  par  for  6s  for  the  SI. 500  bldg.  bonds — V.  112,  p.  2786.  Denom.  .S200. 
Due  in  .5  years,  optional  after  3  years. 

AKRON,  Summit  County,  Ohio.— BOA'D  OFFERING.— ¥.  A.  Parme- 
lee.  Director  of  Finance,  will  receive  sealed  proposals  until  12  m.  July  20 
for  the  following  6%  bonds; 

.$.500,000  sewer  bonds.     Denom.  .51.000.     Due  yearly  on  July  1  as  follows: 
-S17.000  from  1922  to  1942,  incl.  and  S16,000  from  1943  to  1951, 
incl. 
27.200  improvement   bonds.     Denom.    1    for   S200   and   27   for  .51,000. 
Due  yearly  on  July  1  as  follows:     S2.000  from  1922  to  1924,  incl.; 
•53.000  from  1925  to  19S0,  incl.;  83,200  in  1931. 
1.5,400  improvement   bonds.     Denom.    1    for   S400   and    15  for  $1,000. 
Due  yearly  on  Julv  1  as  follows:   SI  .000  from  1922  to  1926,  incl.; 
S2,000from  1927  to  1930,  incl.  and  .52.400  in  1931. 
11,600  improvement  bonds.     Denom.  1  for  S600  and  11  for  $1,000  each. 
Due  yearly  on  July  1  as  follows:   SI  .000  from  1922  to  1930,  incl. 
and  S2.C00  in  1931. 
39,800  improvement  bonds.     Denom.  1  for  $800  and  39  for  .51 ,000  each. 
Due  yearly  on  July  1  as  follows;   S4,000  from  1922  to  1930,  incl. 
and  53,800  ii]  1931. 
73,000  improvement  bonds.     Denom.   $1,000.     Due  yearly   on  July    1 
as  follows:  57,000  from  1922  to  1928,  incl.,  and  $8,000  from  1929 
to  1931.  incl. 
16,000  improvement  bonds.     Denom.  SI  .000.     Due  yearly  on  July  1  as 
follows:    52.000  from  1922  to  1927,  incl.,  and  $1,000  from  1928 
to  1931.  incl. 
Date  July  1    1921.     Prin.  and  semi-ann.  int.  payable  at  the  National 
Park  Bank  in  New  York  City.     Cert,  check  for  1%  of  the  amount  bid  for, 
payable  to  the  above  director,  required.     Purchaser  to  pay  accrued  interest. 

Financial  Stalemenl. 
Incorporat<;d    March    12    1830. 

Asses-sed  valuation  of  taxable  property.. 53.50,000,000 

Real  value  of  all  property  (estimated) 400,000,000 

Total  debt  including  this  is,sue  of  July  20  1921 19, 184, .582 

Floating  debt  included  in  above None 

Spwial  assessment  debt  included  in  above $1„542,572 

■Wat*;r  worl<s  debt  included  in  above 10, .530.000 

Amount  of  sinking  fund 1,255,645       13,328,117 

Net  debt .$5,856,465 

Population,  census  1920,  208,435. 
Population  now  (estimated),   175,000. 
Tax  rat<!,  $2  06. 

This  f;ity  has  never,  defaulted  in  payment  of  any  of  its  indebtedness, 
either  principal  or  Interest. 

ALLEN  COUNTY  (P.  O.  Fort  Wayne),  Ind.— flOA'D  OFFERING.— 
>>.  fi.  Kampe.  County  Treasurer,  will  receive  bids  until  10  a.  m.  July  14 
for  $44,000  5%  Hili<;S?ass  Road  fin  Perry  Township)  bonds.  Denom.  55.50. 
T>ate  July  10  1021  .  Int.  M.  k  N.  Due  52,200  each  six  months  from  May 
J.5  1922  to  .\ov,   1.5  1931  inclusive. 

Ii()\l>  SALE. — Thi-  l-iiicolii  .National  I3ank  was  the  8Uccos.sful  bidder 
for  the  543/)00  5%  hlKhway  l)oiifls  offered  on  June  24 — V.  112,  p.  2659.— 
by  subtfiittifi:^  a  bid  r,r  par  and  accrued  Interest. 

ALLIANCE,  Stark  County,  OWio.—BONU  OFFERING.— VntW  12  m. 
July  1.5  sealed  bids  will  be  received  by  City  Auditor,  Charles  O.  .Sliver,  for 
the  followinK  spef:lal  aHH<«smeii(   bonds: 

II52,.'J35  Hireet    Improvernr-nt    bonrls.      Dr^nom.    51.000  and   .5233.50.     Due 
$.5,233  .50  yearly  on  Sept.   |  from  1922  I"  1931.  incl. 
24,91.5  stre<;t  Improvement   bonds.      Denmi.    51.000  and    $491  .50.     Due 

$2,491  .50  yearly  on  HepI .   I  from  1922  to  19.'il,  incl. 
22,8.50  Htree!     Improvement     brinrls.      Deno/ti.     $2,000    and    $286.     Due 

$2.28.5  yearly  on  .Sept.  I  from  1922  to  1931 .  incl. 
13.244  Ktreet    improvement    bonds.      Dfinom.     $1,000    and    $892.     Duo 

$1,892  ye.-irly  on  Hept.  1  from  1922  to  1928.  Incl, 
9,415  street     improvement,     bonds.      Ijrinom.     $1,000    and     $345.     Duo 

$1 .31.5  .vearly  on  Hept.  I  from  1922  tr)  1928,  incl. 
8,79ft  street     i/iiprovement     bondM.      Denom,     $1,000    and     $2.57.      Due 

$1,257  .ve;<rly  or  Hept.  1  from  1922  to  1928.  Incl, 
3,76.5  xtrf:*'!      i)(ir»rovemenl     b<nidH.      Denom,     $376.50.      Due     $376,50 
yearly  on  He()t.   1  from   1922  to  1931,  Incl. 
•3.0,50  Hloriri  H.iver  bonds.      Denom.  1  for  $1,0.50  and  2  for  $1,000.     DiKr 
Hept,    I    |').i-l 


$2,298  sanitary  sewer  bonds.     Denom.  $766.     Due  $766  yearly  on  Sept.  1 

from   1922  lo   1921,  incl. 
*1, 235  sanitary    sewer    (city's    portion)     bonds.      Denom.    $1,236.      Due 
Hept.    1    1923. 
:t  15  sanitary  sewi^r  bonds.     Denom.  $105-     Due  $105  yearly  on  Sept.  1 
from    1922   to    1924.   Incl. 

I).il(^  .lime  15  1921  ■  I'rin.  and  seml-ann.  Int.  payable  at  (hcs  offlr-e  of  (he 
SiiiUiiii.;  I''uiid  'rriislc^es,  <  'ert.  (;heck  for  3%  of  the  amount  bid  for,  payable 
(.<)  (lie  CllrV  Ti'easur(^r,  reiinired. 

I  Tliese  hoiids  are  the  only  two  Issues  offered  on  July  15  that  are  not 
special  aKsessmeiitr  Ixinrls. 

ARNOLD  SCHOOL  DISTRICT  (P.  O.  Arnold),  Weatmorcland 
County,  Pa.      BOND  SALE. — The  Klrst  National  Itank  of  New  Kensln«- 

1(111  purch.ised  the  .fSO.OOO  5>1i%  school  bonds  ol'fered  on  July  5— V.  113, 
p.  100. 

ATTICA,  Wyominit  County,  N.  V.^BONI)  OFFEUI N(!.^\^\\\in  K. 
Hopkins.  Village  Clerk,  \vill  reccsive  bids  until  6  p.  m.  July  II  for  528,000 
retcislnred  water  bonds  not  to  exceed  5'/^%  interest.  Denominations  to 
Suit,  purchaser.  Date  Hiu)t.  1  1921.  Prin.  and  semi-ann.  int.  (M.  &  H.) 
payahlii  at  Ihe  Village  Ti'easiu'er's  offl''e,  DiK!  in  2H  i\i\\\;\\  aiinii.u  install- 
iiK'iit-i  Ix^Kinniny:  .Si^pt.  1  1922.  iUds  are  also  re(pi<v.;t(rd  for  s.-iid  issue  on 
same  leniis  .-is  aliove  with  further  provisions  lh;i,l  liniids  he  ri'dc'cmable  at 
the  option  of  tile  Villa.'ie,  on  Si^pt.  1  in  any  year  .after  5  years  from  date 
upon  Ki  vim-";  30  days'  notice,  mailed  to  the  post  office  address  of  the  rcKistisred 
holder  of  the  bonds  as  shown  upon  the  village  rc'CistcT.  (."ert.  check  for 
2';  of  amount  bid  for.  diawii  upon  soiik^  solvent  bank  or  trust  company, 
pa.\.il)l(^  to  th('  Village  TreasuriM-.  required.  The  bonds  will  be  certified  l).v 
Ihe  Hank  of  Attica.  ,\t  tica.  N  ,  \ ..  and  will  be  d(!liv(!red  to  the  purchaser  ais 
soon  afler  .Sept,  1  1921  ,  ;is  bonds  can  lie  completed,  at  the  office  of  the  Treas- 
urer of  the  VillaKo  of  Attica,  at  the  Hank  of  Attica.  I'urcha.ser  to  i)ay 
accrued  interest. 

Financial  Slatemenl. 
Assessed  valuation  of  real  estate,  exclusive  of  .special  franchi.seS--$  1,497, 400 
Assessed  valuation,  special  franchises 37,366 

Total ...$1  ,.5.34,766 

i'resent  bonded  indebtedness  for  water  works 86,400 

Floa  I  im?    indebtedno.ss none 

I'opulation  .1921  census 201 5 

BALDWIN  CITY  SCHOOL  DISTRICT  NO.  17  (P.  O.  Baldwin  City), 
Douglas  County,  Kansas. — BOND  ELECTION .—.\r\  election  will  be  held 
durini?  September  to  vote  on  the  question  of  issuing  $65,000  school  building 
bonds. 

BALTIMORE,  Md. — BOND  SALE. — A  .syndicate  composed  of  Estabrook 
&  Co..  Remick.  Hodges  &  Co.,  Hannahs,  Ballin  &  Lee.  Nelson,  Cook  & 
Co.:  B-aker,  Watts  &  Co.,  and  the  Mercantile  Trust  and  Deposit  Co.  of 
Baltimore,  purchased  the  following  two  issues  of  5%  registered  tax-free 
stock  offered  on  July  6 — V.  113,  p.  100.  The  price  paid  was  96.51,  a 
basis  of  about  6.13%. 
$2,348,000  general  improvement  loan.     Int.  payable  M.  &  S.     Due  yearly 

on  Mar.  1  as  follows:  ,5544.000,  1922;  $572,000,  1923;  $601,000 

1924  and  $631,000  in  1925. 
1,929,000  water  loan.     Int.  payable  A.  &  O.     Due  vearlv  on  April  1  as 

follows:     .5175.000,    1929;     $184,000,    1930;     $193,000.    1931; 

5203,000.    1932;     $213,000.    1933:     $223,000,    1934;    $234,000, 

1935;   $246,000,1936;   and  $2.58.000  in  1937. 

BARTHOLOMEW  COUNTY  (P.  O.  Columbus),  Ind.— BOA^D  SALE. 
— (Jwing  to  the  fact  that  no  bids  were  received  for  the  $40,220  5%  hi.ghway 
construction  bonds  offered  on  July  5 — .V  112,  p.  2786,  the  bonds  will  be 
taken  by  the  contractor  in  payment  for  work. 

BEVERLY,  Essex  County,  Mass. — NOTE  SALE. — On  June  30  Blake 
Brothers  &  Co.  of  Boston  purchased  on  a  5.92%  discount  basis  plus  a  $1  80 
IJremium  $200,000  revenue  notes  dated  July  5  and  due  Nov.  23  1921. 

NO  BIDS  RECEIVED. — No  bids  were  submitted  for  a  $75,000  5J^% 
loan  offered  on  the  same  date.     The  loan  is  described  as  follows: 
$16,000  sewer  loan  No.   1  bonds,  dated  March  1   1921,  maturing  $6,000 
March  1  1922,  $5,000  M.arch  1  1923  and  1924.  Int.  M.  &  S. 
20.000  Bridge  Street  reconstruction  loan  bonds,  dated  April  1  1921,  ma- 
turing 54,000  on  April  1   1922  to  1926  incl.      Int.  A.  &  O. 
16,000  53^%   street   widening  loan  bonds,   dated  June   19121.   maturing 
$4,000  June  1  1922.  53.000  June  1  1923  to  1926  incl..  with  interest 
at  514%  payable  semi-annually  on  Jttne  and  Dec.  1. 
23,000  5M%  Brimbal  Avenue  water  main  loan  No.  2.  dated  Jtme  1  1921. 
maturing  55,000  June  1   1922  to  1925  inch,  .$3,000  June  1   1926. 
Int.  J.  &  D. 
Principal  and  interest  on  the  above  bonds  payable  at  Old  Colony  Trust 
Co.,  Boston,  Mass.     Bonds  will  be  ready  for  delivery  on  or  about  July  15. 
These  bonds  are  exempt  from  taxation  in  Massachusetts.     These  bonds 
will  be  engraved  under  the  supervision  of  .and  certified  as  to  their  gentiine- 
ne.ss  by  the  Old  Colony  Trust  Co.  of  Boston,  Mass.      The  favorable  opinion 
of  Messrs.  Storey,  Thorndike.  Palmer  &  Dodge  as  to  the  validity  of  these 
issues  will  be  furnished  without  charge  to  the  purchasers.      All  legal  papers 
incident  to  these  issues  will  be  filed  with  the  Old  Colony  Trust    Co.  where 
they  may  be  referred  to  at  any  time. 

BLOOMING  GROVE  SCHOOLTOWNSHIP  iP.  O.  Blooming  Grove), 
Franklin  County,  Ind. — BOND  OFFERING. — Deward  Wilson.  Town- 
ship Trustee,  will  receive  ss:vled  bids  or  proposals  until  2  p.  m.  to-dav  (July 
9)  for  the  purchase  of  $21. WO  Ci%  coupoM  school  bonds.  Denom.  $700. 
Date  July  9  1921.  Prin.  and  semi-ann.  int.  payable  at  the  National  Brook- 
\ille  Bank  of  Brookville.  Ind.  Due  5700  each  six  montlis  from  Jtme  15 
1922  to  Dec.  15  19.3().  ind.  Cort.  check'"or  5%  of  anioiuit  bid  for,  payable 
to  the  Township,  required.     Purchaser  to  pay  accrued  interest. 

BOONE  COUNTY  (P.  O.  Lebanon),  Ind. — BOND  OFFERING. — 
Granville  Wells,  County  Treasurer,  will  receive  sealed  bids  until  10  a.  ni. 
July  12  for  the  purchase  of  the  following  4H^o  highway  construction  and 
improvement  bonds. 

$12,600  Thomas   W.    Padgett;     Marion   Township   bonds.     Date   Dec.    7 
1920.     Due  1  bond  each  six  months. 
18,800  David  W.  Ke(!d  et  al.,  Jefferson  Township  bonds.     Date  Nov.  3 
1920.     Due  2  bonds  each  six  months. 
Int.  M.  &  N. 

BRAZIL,  Brazil  County,  Ind. — BOND  SALE. — The  First  National 
Bank  of  Brazil  purchased  at  p.ar  and  accrued  interest  the  $10,000  5K% 
bonds  offered  on  July  5  in  V.  113,  p.  100. 

BROOKINGS.  Brookings  County,  So.  Dak.— BOA^D.S  A'OT  SOLD— 

UONDS  RE-OFFERED .—'Vhe  $60,000  6''^    light,  heat  and  power  system 
bonds,  offered  on  .(une  27 — V.   112.  p.  2787 — wore  not  sold. 
They  will  be  re-oft'ered  on  July  IS. 

BROWNSVILLE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O. 
Brownsville),  Cameron  County,  Tex.  BONDS  STILL  ON  MARKET. — 
The  $175,000  6^,  10-10  year  (opt.)  school  bldg.  bonds,  offered  unsuccess- 
fully on  June  1  — V.  112.  p.  2787— are  still  on  the  market,  Denom.  $1  .000, 
Date  .XiMil  20  1921,  Int,  semi-annually  payable  in  New  York,  '^roial 
bonded  debt  (including  this  issue)  $275,000.  Sinking  fund  $15,000. 
As.se.ssed  value  of  taxable  ])ro|)crly  1921,  57.702.400. 

BRUNSWICK    COUNTY     (P.    O.    Southport),    No.    Caro.—BOND 

OFFERING.— HidK  will  b(^  received  until  12  m,  .Inly  11  for  the  purchase  of 
S;U)0.()00  C)%  road  bonds  of  1921.  Denom.  $1,000.  Date  Aug.  1  1921. 
I'rin.  and  semi-ann.  int,  fl<\  &.  A.)  payable  at  the  llanov<>r  National  Mank, 
N.  Y.  Due  512.000  .\l',arly  on  Aug,  I  IVoiii  1926  to  19.50  iiiel,  f"<'rt.  check 
for  .53,000  re(|Uire(l,  Tli<!  bonds  caniioi,  .sell  billow  par.  In  order  to  make 
the  bonds  more  desirabl(\  all  Ihe  money  not,  Ixing  re(|Uir(><l,  for  use  a(r  once, 
tile  county  will  make  agreement  with  (he  silccessl'iil  bidder,  if  he  (fleets  (o 
make  Ihe  sanur,  to  nvpiire  only  $15,000  of  Ihi^  proceeds  of  the  bonds  on 
delivery  and  not  over  $15,000  iier  nioiilli  thereafter.  The  deferred  funds 
lo  be  wiltiluMd  b.v  the  piirdiaser  upon  his  de|)ositiiig  with  some  agriH'd 
New  York  bank  a,s  ageiil  ami  trustee,  for  the  piirticw.  the  counly  bonds 
on  slf)ck  accetit.able  to  said  liiislee  of  llu^  lace  value  of  10",'  of  Ihi^  lolal 
defi^Titd  funds,  Thii  said  deferred  runds  lo  draw  6",',  interest  .after  the 
average  life  of  (he  same  has  reached  ten  months.  Bids  tjiay  bo  delivered 
to  llu!  Clerk  of  (he  Hoard.  W.  11.  Walker.  SoiUhport.  N.  C.  The  a.sscssed 
vahiadoM  for  laxafioii  In  1920  was  $1  I  ..'idO.  135,  The  bonded  deb(.  on  (he 
counly  .Inne  I  1921  w,\n  %i;:> .1)1)0 .  wllh  a  sinking  fund  of  ST.", 000  for  ferry 
and  rii.id  [)iirpo,seH  on  .Inne  I  1921  there  was  outHlaiiding  iioies  in  Ihe  sum 
of  :j;95,000,  with  $30,000  in  hand  as  a  sinking  fund  to  niei^l  paynieiK  of  part 
of  the  said  notes  to  inalnre  .Inl.v  I  1921.  TIk^  (o(,i1  obliical  ions  oC  all  llio 
lowrishlp  in  the  coiiiily  on  .Inne  I  1921  was  an  aggregate  of  51  16,000,  Tile 
l.ix  rale  for  all  Stale,  '■oiiiil  \'  ,ind  s'iiool  imriioses  levied  on  Ihe  coiint.v  pro|)- 
erty   gcrnerally   was   60  cenis  on    Ihe   $100   vahu^.     Thi'   township   rale   iii 
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Date  Juim  30  1921  aiul  duo  July  1 
Dote  Juno  30  1921  and  due  July  1 
Date  Juno  .30  1921  and  duo  July  1 


BUFFALO.   N.   Y.— WO.Vn  .S.-iifi.— During  June  the  ulukluK  fund  iiur 
rhitiifd  the  riilliiwinK  4 '55.  bonds: 
916,343  03  niunk-lpal  light  works.     Date  June  15   1921  and  due  June   15 

1922. 
423,746  32  ceitiricates  of  indebtedness. 

1922. 
166,420  00  cerlifliates  of  Indcbteduesii. 

1022. 
87,059  26  I'eriifiiaies  uf  indebtedness. 

I9_'2. 

BURBANK,  Loe  Angeles  County,  Calif.- nO.VD  OFFKRING  — 
F.  S.  Welisii'i-  City  Olerli,  will  reciiivo  sealed  bids  until  7. 30  p.  in.  Julv  12 
for  .?  110,000  6"'  sewer  district  No.  1  bonds.  Doiicim.  $1,000.  Date 
Mar.  I  1921.  Prin.  and  seiui-unn.  int.  payable  at  the  office  of  the  (!ity 
Treasurer.  Due  $4,000  yuarly  Mar.  1  from  1922  to  1966,  iucl.  Cort. 
cheoli  for  10%  of  amount  bid.  required. 

CACHE  COUNTY  (P.  O.  Logam,  Vtuh.-  nESCRJPTinN  OF  liONDS 
— Tho  Si'idO  (too  ti';  lax-frt'i'  counon  road  bonds  volrd  bv  1.132  to  912  on 
June  7  V  112.  p.  2tit)0-  are  in  denom  of  »!  .000  and  aiv  dated  July  1  1021. 
Int.  semi-ann.  payable  at  such  place  as  may  be  dirticicd  by  the  succes.sful 
bidder.  Due  serially  beKinniiiK  ,"5  years  after  dale  There  is  no  contro- 
versy or  lllination  [k-ikIIuk  or  IhrcatciuMl.  the  olfliial  .iiiiioiincenient  savs. 
affecting  the  corporate  existence  or  boundaries  of  tlii'  county  or  the  lilies 
of  its  respe-tive  officers  (o  their  offices,  or  the  \alidity  of  ttiese  bonds. 
The  procecdliiKS  are  beiiif?  iiassed  uooii  by  John  O.  'rhom.son,  N.  Y.  City. 
and  ills  opinion  as  to  the  validity  of  the  proceediiiKs  will  be  obtained  before 
bids  are  received. 

Finanri<il  Statement. 

Actual  valuation   (estimated)    1920... $60,000.000  00 

As.sessed  valuation   (eoualized)    1920 37. 49.5, ".^lO  00 

Total  bonded  debt,  including  present  issue 600,000  00 

Floatiiih'  debt 45,000  00 

Coiinlv  tax  rate  1920- 7  •'iO 

Population  in  1920-_-. 26,992 

CAMBRIDGE,  Middlesex  County.  Mass.^  NOTE  OFFICRJNG.— 
Henrv  K.  I.chan.  Citv  'rrcasiirer  will  receive  proposals;  until  12  m.  July  It 
for  •';300  000  notes  dated  July  13  and  duo  Oct.  31  1021.  The  notes  will 
be  issued  under  the  supervision  of  the  First  National  li.ink  of  Hoston.  who 
will  certify  as  to  their  cennineness  and  their  legality  will  he  ai)t)i-o\cd  In- 
Messrs,  Kopcs,  (Iray.  Hoyden  &  PcWins,  whose  oiiinion  will  hi"  I'lirnislii'd 
the  piirchasci-,  .Ml  le^al  pai>ers  incident  lo  this  loan  will  l)e  filed  at  the 
afore.said  hank,  where  they  may  be  inspected. 

CAMDEN  COUNTY  (P.  O.  Camden),  No.  Caro.— BONDS  NOT  SOLD. 
— The  $36,000  6%  funding  and  road  bonds,  offered  on  July  4 — V.  112,  p. 
2444 — were  not  sold,  duo  to  lack  of  bidders. 

CANTON.    S^ark    Cou->»y.    Ohio.— BO.VD    O/'FERr.Vrt.— Scaled    bid- 
will  Iv  received  by  Samuel  E.  Barr.  Cit.y  Auditor,  until  12.30  p.  m.  July  IS 
for  the  followin^r  6^^^  sanitary  sewer  Ixinds: 
$C).  150  bonds.      Denom.    1    for  «1.1,-)0   md   5   for   ?l,Ono.      Dno  ve.Tiv  on 

March    1    a^   follows:     SI. 150    1923,    .S2,000    1924   and    1925,    and 

SI. 000  1926. 
14,247  bonds.     Denom.   1  for  .41.247  and  13  for  Sl.OOO.     Dtie  yearly  on 

March  1  as  follows:     .54,247  1923,  $4,000  1924  and  .53,000  in  1925 

and  192(>. 
Dat'e  M:'r<  h  1  1021 .  Prin.  and  semi-ann.  int.  payable  at  the  office  of  the 
City  Treasurer.  Cert,  check  for  ,5''^  of  amount  bid  for.  drawn  upon  some 
solvent  bank  of  the  City  of  Canton,  payable  ,o  the  City  Treasurer  reauircd. 
.All  iiids  for  such  bonds  shall  lie  made  upon  blanks;  to  be  fuvniihed  l)y  the 
Auditor  of  the  City  of  Canton,  which  l)lanks  may  lie  had  upoii  application 
to  him.  The  successful  bidd'-r  shall  print  at  his  own  expense  the  necessarv 
blank  l>onds  on  special  bond  ixjrders,  and  nece.'!.s;ary  coupon  sheets  shall 
be  fiu-nished  l)y  said  city.     Purchaser  to  pay  accrued  interest. 

CANTON,  Lincoln  County.  So.  Dak.— A'O  «7;>S  KPCK/VKD.— No 
bid^  were  received  for  the  $10,000  waterworks  bonds  offered  Jime  2S 
(V.  112.  p.  27S7;. 

CANTON  SCHOOL  DISTRICT  (P.  O.  Canton),  Miller  County, 
So.  Dak.— W).Y/).S  VOTKn.—.\t  the  election  held  June  20  (V.  112,  p. 
2600'  Slfi.T.OOO  hish  school  bldg.  bonds  at  not  exceeding  6%  int.  were 
voted.     The  vote  was  -103  "for"  to  248  "asrainst." 

CATAWBA  COUNTY  (P.  O.  Newtown),  No.  Care— BO.VD  OFFER- 
ING.— Sealed  prooosals  will  be  received  until  12  m.  Julv  29  (date  chanprcd 
from  July  14 — V.  113.  p.  101)  for  S.'iOO.OOO  6 T  serial  read  bonds  by  the 
Board  of  County  Commissioners.  Dale  July  1  1921.  Prin.  and  semi- 
ann.  int.  (J. -J.)  payable  in  gold  at  the  Seaboard  National  Bank,  N.  Y. 
Citv.  Due  vearlv  on  Julv  1  as  follows:  .<?.10.000  1927  to  1936,  inch,  and 
SIOO.OOO  1941.  T.esraliiy  approved  by  Storey.  Tho'-ndike,  Palmer  & 
Dodge.  Boston.  Cert,  check  on  an  incorporated  bank  or  trust  company 
for  2%  of  the  face  value  of  the  bonds  bid  on.  payable  to  the  County  Treas- 
urer required.  The  county  will  furnish  the  bonds.  Bids  may  be  made 
for  the  whole  or  for  lots  not  less  than  $25,000.  Piu-chaser  to  pay  accrued 
Interest.     Osborne  Brown,  Chairman. 

CFNTFR  SCHOOL  TOWNSHIP.  Hancock  Ccunty.  Ind.— BOA'/) 
OFFERING. — Unt'us  T,.  Temple.  Township  Trustee,  will  receive  bids  until 
1:30  p.  m.  Julv  23  at  his  office  in  the  Leo  C.  Thayer  Building  on  East  Mai" 
Street,  Greenfield.  Tnd.,  for  the  purchase  of  .'?25.000  &",.  coupon  school 
bonds.  Denom.  .<.50rt.  Date  .Inly  1  1921.  Int.  senv-ann.  Due  .?:^  OOO 
yearlv  on  Julv  1  from  1922  to  1933.  inci,.  and  $1 .010  on  July  1  1934.  Cert. 
check  for  X500.  payable  to  tlie  alx>ve  trustee,  retiuired. 

CERRITOS    SCHOOL    DISTRICT,    Los   Angeles   County,    Calif.— 

BOND  OFFERING. — Sealed  proposals  will  be  received  until  11  a.  m. 
July  18  by  L.  K.  Lampton,  County  Clerk  and  ex-officio  Cleric  Board  of 
County  Supervisors  (P.  O.  Los  Angeles),  for  .'?27.00()  6^;  school  bonds, 
Denom.  $1,000.  Date  July  1  1021.  Prin.  and  semi-ann.  int.  payable  at 
the  office  of  the  County  Trea.surer.  Due  yearly  on  July  1  as  follows: 
$1 .000.  192?  to  1032  incl. .  and  S2.000.  1933  to  1040  inch  Cert,  or  Cashier's 
check  for  3 ''7  of  the  amount  of  said  bonds  payable  to  the  Chairman  Board 
of  Countv  Supervisors,  renuired.  Purcl4a.ser  to  pay  accrued  int.  Bonded 
debt,  S9.000.  Assessed  value  of  taxable  property  1920,  $1,377,955.  Popu- 
ation   (estimated)   COO. 

CHADRON,  Dawes  County,  Ncbr. — BONDS  VOTED. — At  a  recent 
election  by  26.5  "for"  to  .51  "against"  S45.000  sewer  and  septic  tank  bonds — 
V.   112.  p.  2333 — carried. 

CHARTER  OAK  SCHOOL  DISTRICT.  Los  Angeles  County.   Calif. 

— BOND  OFFERING. — Sealed  proposals  will  lie  nx'cived  until  11  a.  m 
Julv  11  bv  T...  F, .  Lampton.  County  Clerk  and  ex  officio  Clerk  Board  of 
Coimty  Siipct-visors  (P.  O.  Los  Ant?eles)  for  $50,000  0'.  school  bonds. 
Denom.  SI. 0,00.  Date  July  1  1921.  Prin.  and  semi  ami.  int..  oavai^lr 
at  the  office  of  the  County  Trpic>,..,^p.  Hue  voarlv  on  .T"lv  1  as  follow  ■ 
$2,000  1922  to  1931  incl..  and  $3,000  1932  to  1941  incl.  Cert,  or  cashiers 
check  for  3';  .  i>f>yal>lp  to  the  Chairman  Board  of  (^onnty  Supervisors' 
renuired.  Purchaser  to  pay  accrued  interest.  Bonded  debt,  none;  a.ssess. 
value  of  taxal>le  iiroperty  1920,  S1.907,3.S0;  population  (est.),  1,200. 

CHATTANOOGA,  Hamilton  County,  Tenn. — BOND  SALE. — The 
Harris  Trust  *  Savii>L's  Bank  of  Chicapo  was  the  .succes.sfnl  bidder  on 
Julv  5  for  the  $300,000  "Public  .School  Bonds  of  the  City  of  (Miattanooga, 
No!  2"— V.  112,  p.  2660— at  101.211  for  (is.  a  ba.sis  of  about  5.91",'  .  Date 
July  1   1921. 

CHAVFS  COUNTY  .SCHOOL  DISTRICT  NO.  2,  N.  Max. —  BOND 
OFFERING. — "W.  W.  Cole.  County  Treasurer  (P,  O.  Poswell).  will  sell  iM 
public  auclon  10  a.  m.  Julv  18  the  *2.500  6'';  tax  free  coupon  .school  house 
bonds  reel ntly  voted — V.  112,  p.  2060.      Denom,  S.500,      Dale  July  I  1021. 


Int.  J.  &  J,,  p.i     ,    ■  -   I,    ..111   ,■  of  the  Countv  Treasurer,      Duo  July  1 

1951  ,  optional  .Ii'In  l  i\i,tl  i  cri  ,  iheck  for  $2.50  rodiilred.  Bonded  debt 
June  24  1921,  this  issuu  only;  sinkiiiK  fund,  ,$746,37;  assessed  val,  $9,59,635. 

CINCINNATI,  Haniiltcn  C<i  nty,  Ohio.-  I.OND  SALE.-  A  syndicate 
lonipii,-..  il  111  llalscv.  Smart  ><  Co  riiiaianlv  Cenii>anv  of  N.  Y.,  Bankers 
Tiust  Co,.  Stacy  .%  Itraiin.  Filth  Thiid  .N'aiioral  Bank  of  Cincinnati  and 
Ames,  l''n)trlih  &  Co,,  lias  pui(liase<l  at  11)1.177  the  ;m  (UIO  000  ,5'',% 
(optional)  Uapid  Traiisll  Hailwuv  Hjstiin  consi  luclMm  bonds  offend  .Inly 
5  (V  112.  p  2550i.  It  is  now  iiflei  liiK  lliem  lo  lii\csiois  at  10:<  50  and  inl . 
to  yield  5^.."<  .  These  bonds,  il  is  siattd,  are  lefal  iiiveslments  for  .Savings 
Banks  and  Trust  Funds  in  New  \'ork.  Conneclicut  and  other  States. 

CLARENDON  INDEPFNDENT  '^•"MOOL  ni«;TRICT  (P.  O.  Claren- 
don). Do-xley  County,  Texas.  /"  N'/>S  \t>TEi).  .\l,  an  election  held 
Julv  1  1  ,  $75  000  (■)' '  I  >0  veir  school  "ildit.  bonds  were  voted  l)y  17(i  "for" 
to  91   ".iKalnst."       Dale  of  sale  not    yet  dolciinined. 

CLARKE    COUNTY    SCHOOL    DISTRICT    NO.    37,    Wash.- iVfiW 

ELECTION.  -The  $26,000  coupon  sdiool  bonds,  which  were  offered  un- 
successfully on  June  1 — V.  112.  p.  26()0 — will  bo  revototl  upon  at  a  now  oloc- 
tioii. 

CLAYTON   SCHOOL  DISTRICT  ,p.   O.   Clayton).   Union    County. 

N.  M«x.  BOXnS  NOT  SOLD.  No  sale  wis  made  on  June  27  of  the 
«KS  ixnti",  \(\-:\()  year  (out.)  sc-hool  bid'?,  bonds— V.  I  12,  p.  2660.  Deaom. 
$1,000,     Date  Juno  1   1921.     Int.  J.  &  D, 

CLINTON.  Sampson  County,  No.  Core.  -,V«  BIDS  RECEIVED. — 
The  S'-.O.Oon  stretit,  water  and  sewer  bon'Is.  offeroil  on  June  27 — V.  112, 
p.  27S7      wvvo  not  sold,  no  bids  being  receive;!. 

_  CLINTON  IRRIGATION  DLSTRICT  (P.  O.  Clinton),  Missoula 
County  M<nt.  />0,V/>  OFFERING. — Mrs.  L,  Ward.  Hec'v,  will  receive 
bids  uniil  10  a,  m,  lo-d,.y  (July  91  for  the  purcha.so  of  $26,000  6%  10-20 
year  irri^'aiion  dlslrici  bonds. 

CLINTON  SCHOOL  TOWNSHIP  (P.  O.  Gre-»nc««tle),  Putman 
County,  Ind. — I'RIi'E. — Tlie  orice  pai'l  by  the  J.  |i\  Wild  &  Co.  State 
Bank  of  Indianapolis  for  the  $15,000  li';,  coupon  tax-free  school  building 
bonds.      \ .  112,  p.  27K.S — was  par  and  ac<'rued  interest. 

COALPORT,    Clearfield    County,    Pa.      BOND    OFFERINQ.  -Archie 
Bathgate.   Chairman   of  the   Finance  Commlllee,    will  receive  sealed  bids 
until   .Inly    l,'-,   fur   $10,000   5'.'     borough    bond   .      Denom.    $,'',00  and  $100 
Date  A|)ril  1  1021.      Due  .\pril  1   1051,  optional  April  1  1931. 

COLBERT  COUNTY  (P.  O.  TuHcumbia),  Ala.    -BOND  OFFERING.— 

Bids  will  be,  receiveil  by  N.  P.  Tonuikins.  Pnih.ilo  .liiilgo,  unt'l  July  14  (not 
July  1  asstated  in  V.  ll2,p.27S,S  )for  .«250.000ro.ad  lionds.  Denom. $1 ,000. 
Date  July  1  1921.  Int.  semi-ann.  Due  July  1  1941.  Bids  are  invited 
on  three  interest  b.ases,  namely,  (i''^, .  6'.i;%,  or  T^/,,.  Certified  check  for 
$2,500  on  a  bank  doing  business  in  Alabama,  required. 

COLEMAN  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Coleman), 
Coleman  County,  Texas.  BOND  ELECT  ION  -  H  is  reported  that  an 
election  will  be  held  .lidv  1(1  lo  vo'c  on  (V'»  oii"s<ion  or  issuing  $;!5,000  5% 
bldg.  Ixinds.  Due  in  10  years,  rodoemablo  after  five  years  from  date  of 
issuance. 

COLUMBUS  SCHOOL  DISTRICT  (P.  O.  Columbus).  Franklin 
County.  Ohio.  -«0:V0  OFFERING — The  Finance  (\)mmitteo  of  the 
Board  of  Kducatiou  will  receive  scaled  bids  until  12  m  July  15  at  the  office 
of  the  (Merk  of  the  Board  of  Education  in  the  Ohio  National  Bank  Bldg  . 
Columbus,  for  the  pin-chase  of  $2,500,000  r>'.','^;  coupon  school  bonds. 
Denom.  $1,000  Dale  July  15  1021  Prin  and  semi-ann  int  (J  *  J  ), 
payable  at  the  National  Park  Bank  in  N  Y  C^itv  Duo  ye.arlv  on  July  15 
as  follows:  $1,50,000  from  1927  to  1038,  incl  ;  and  $1,57,000  from  1939 
to  1912,  incl  Bids  will  bo  received  for  all  or  any  part  of  this  issue  in 
amount  of  $1,000  or  more,  and  any  bid  for  more  than  $10,000  must  be 
accompanied  by  a  certified  check  for  }<  '''v  of  amount  bid  for,  payable  to 
Board  of  Kducation       Purchaser  to  pay  accrued  interest, 

Finnnri'il    Stalfnciil 

Population  of  School  District  1910,  183,000;  1921 240,000 

School  enumeration  May  1920 45,896 

Tax  valuation  of  district $.385,479,140  00 

Total  bonded  det)t  June  1   1921- $2. .568,000  00 

Sinking  fund  June  I    1921 $607.246  38 

Tax  lew  for  school  purposes  1920-1921 9  64  mills 

Last  bond  issue.  July  1  1920 $1,170,000  00 

No  litigation  pending  or  threatened  affecting  this  issue. 

Total  issue  approved  at  special  election  Atig,  10  1920 $5,844,000  00 

COMANCHE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Co- 
manche), Comanche  Countv,  Tex. — BONDS  NOT  SOLD. — No  sale  was 
made  of  the  $110,000  ti'l  10-40  year  (opt.)  high  school  bonds  on  June  25 — 
V.   112.  p.  2Ci()0. 

CONCORD,  Middlesex  County,  Mass.— fiOiVO  SALE.— Merrill.  Old- 
ham it  Co,  purchased  at  100.812  for  5iis.  a  basis  of  about  5.14%.  an  issue 
of  S75  000  municipal  light  plant  loan  bonds  offered  on  Julv  1 .  Denom.  Sl,- 
000.  D^i<e  July  15  1921.  Prin.  and  semi-ann.  int.  (J.  &  J.l  payable  at 
the  Old  Colony  Trust  Co.  of  Boston.  Due  yearlv  on  Julv  15  as  follows.' 
$4,000  from  1922  to  1936,  incl..  and  $3,000  from  1937  to  1941,  incl. 

Financial  Sialernent. 

Assessor's  valtiation  for  jear  19 IS  loss  abatements $7,00,8.987  .52 

Assessor's  valuation  for  year  1910  lessab.itemonts 7,079,101  .89 

Assessor's  valuation  for  year  1920  less  abatements 7,337.269  91 


Gross  net  valuation  3  years - $21 .425.3.59  32 

Average  valuation 7.141 ,786  44 

3%= 214,253  59 

Total  debt  of  .all  kinds  incurred  &  outst $540,300 

*  Debts  authorized  but  not  yet  incurred 75,000 

$615,300 

Less  debts  outside  debt  limit: 

Water   debt $183,000 

.Sewer  delit-_. 102,000 

Municipal   Light 152,000 

Debts  atuh .  but  not  incurr.  outside  debt  limit: 

Mimicipal  light 75,000 

.$512,000 

Net  debt  plus  auth.  debts  to  be  reckoned  in  determ.  debt  limit .       103,300  00 

Borrowing  capacity  as  of  June  15  1921 $110,953  59 

Sinking  funds  applicable  debt  within  limit None 

Sinking  funds  for  debts  outside $188,387  88 

»  Amount  present  loan 75,000  00 

Population  (,1920>  6,461. 

CONNEAUT,     Ashtabula     County.     Ohio.— BOA^D     OFFERING.— 

WUli.am   B.  Colson.  Sr..  City  Auditor,  will  receive  sealed  proposals  until 
12  m.  .hilv  28  for  the  following  ti'":,  bonds. 
$25,000  funding  bonds.     Due  10  years  from  date. 
*I00.00()  lionets.     Duo  20  years  from  ilato. 

Denom.  Si. 000.  Date  June  I  1021.  Int.  semi-annually.  Cort.  check 
for  10' ;  of  amount  bid  for.  payable  to  the  City  Treasurer,  reauirod.  Pur- 
chaser to  pav  accrued  interest. 

*  Those  bonds  are  issued  for  the  purpose  of  purchasing  the  real  and  pei^ 
sonal  property  of  the  Conneaut  Water  Company,  a  public  utility  operated 
within  tlie  corporate  limits  of  the  city  and  supplying  watar  to  the  inhabitants 
thereof. 

COTTONWOOD,  Idaho  County,  Idaho.— BOiYD  OFFERING.— BMa 
will  be  received  until  8  p.  in.  July  1 1  for  $20,000  t>'';.  coupon  municipal  Nuids 
by  M.  M.  Belknap,  ViUau'e  Clerk.  Denom.  $1,000.  Principal  and  sonii- 
aiin  int.  (J.  »V  J.)  payable  in  gold  coin.  Due  in  twenty  years  ftvm  date 
issuance,  subject  to  call  after  the  expiration  of  ten  yeivrs  fi-om  the  date  of 
issuance,  at  pleasure  of  Village.  Ci'asliiers  check  for  $2.tU)0  payable  to  the 
Treasurer  of  the  Village,  required. 

CRAWFORD  COUNTY  (P.  O.  EnKHsh>,  Ind.— flOA'D  S.4l«.~Th«> 

following  two  issues  of  5'';   highway  improvement  bonds  offerotl  on  July  5 

-    V.  1 12.  p.  27.'vS-    were  sold  at  par  and  accrued  interest .  the  fm-nior  sv'lUK 

to  the  Fletcher-American  Co.  and  the  latter  to  the  Mojei-Kiser   P.^uk. 

both  of   Indianapolis,    lud.:  „  ^„,,        ,_ 

S7  620  Otto  Alslati  et  al..  Pntoka  Township  bonds.     Dtnuun.  »3.sl       Du* 

$3S1  each  six  mcnihsfrom  May  1.5  1022  to  Nov.  1,5  1931.  inclusive. 

9  000  IVm.  W.  JoiuNset  al.,  Slvrlinnaiul  I'nlon   Tow  nshi(>s  bonds,      Deiivuu. 

S1.50.      Due  $450  each  si.\  mouths  IVoin   May    15   1922  to   No\  ,    Ift 

1931,  Inclusive. 

Dale  July  5  1921. 


July  !)  1!)121.] 


THE  CIIEONICLE 


.203 


CRAWFORD  COUNTY  (P.  O.  Girard),  Knn.— BOND  A'A/.K.— An 
issue  of  ^2\0  000  Ci'",  road  iiii|in)V('Mi(*n(  Ixinds  lias  licdii  awai'dcd  lo  (li(( 
Kidi'lily  Nalional  Hank  &  Trust  Co.  and  llio  Coiiiniorco  Trusir  Co..  both  ol' 
Kansas  City.  D(-noni.  $1,01)0.  Dale  July  1  1921.  Prin.  and  stiinl-aiiii. 
int.  (.I.-.l.l  "iiavahlo  al  offifc  ol'  Slato  Treasurer.  Topeka.  Due  .?;2'l,000 
yearly  rroni  l<)i;2  to  1931.  inclusive. 

Finuncial  Statement. , 

Assessed   Aaluatton SS'l ,000,000 

Total  bonded  debt. 210,000 

Population,  01  .000. 

CRESTON,  Lincoln  County,  WaBh.— ROA^/XS  VOTED.-  -By  a  vote 
of  12t  to  I.'')  the  voters  aultiorl/.eil  Iho  LssuaiU'e  ol'  $20,000  (i%  10-20  ."ear 
(opt .)  water  system  bonds  on  .liine  (>.     Itonds  will  bo  offered  for  sale  soon. 

CROWLEY  COUNTY  SCHOOL  DISTRICT  NO.  1  i  P.  O.  Crowley), 

Colo.--/:OA7>  F.LKCTION  .WD  .S/U./v'.  Henwell  I'hiilli-s  Id  Co.  of 
nen^cr,  lia\e  piu-elinsed  Sl.'j.OOO  ('>',',■  10-20  year  (opt.)  school-building  bonds 
subject  to  election  in  the  next  thirty  days. 

CUMBERLAND  COUNTY  (P.  O.  Fayettcville),  No.  Caro.—nOND 
OFFA'K/AO'.— Sealed  bids  will  be  recei\ed  by  the  Hoaid  of  County  C^oin- 
niissioners  until  12  ni.  .July  IS  for  the  purchase  of  S.'ilO.OOO  C>''/,;  eoui>oii 
(with  pri\ilet.'e  of  registration)  road  .•iiid  bridfje  bonds.  ncMioni.  SI  .000. 
llale  .Inly  1  1021 .  l'rlncii)al  .-iiul  semi-annual  interest  (J.  &  .).)  i)ayable  at 
(he  (iuaiantv  Trust  Co..  New  ^Oik  (^ily.  in  (.'old.  Due  .hily  I  102.'). 
Certified  cheek  or  cash  for  2'','  of  th(>  par  value  must  acconinany  each  hid. 
Bonds  will  b(^  jirepared  under  llio  sui)civision  of  the  l'.  H.  MlKc.  ^:  Trust 
Co..  whicli  will  certify  as  to  the  genuineness  of  (he  siurnatiircs  and  seal 
Impressed  thereon.  Th(-  apinoviii;;  opinion  of  Caldwell  &  Raymond,  of 
New  Vorlc  will  be  fi:rnislied  (he  imrchaser  without  ehariro.  lUtls  must  ho 
unconditional,  or  coiulilioned  only  ui)on  ai>i)roval  of  said  attorneys. 
The  purcha.ser  niusi  be  ])reparod  to  accept  delivery  of  bonds  on  July  2.5 
1921.  Delivery  to  be  made  in  New  York,  or  elsewhere  if  desired.  D. 
Caster,  County  Treasurer. 

Finmjcial  Statement. 

Assessed  valuation  taxable  proper(y  1920 .?.S(i..1l0.l.'?7 

Estima(ed  actual  value  of  (axable  )>ropcrly .50.000,000 

Total  debt,  bonded  and  floatinr.  including  this  issue , 8S1.800 

Sinking  fund  for  redemption  of  bonded  debt 72.649 

CYNTHIANA,  Harrison  County,  Ky. — FOND  OFFFRING. — Pealed 
bids  will  al.so  be  received  b>  B.  R.  Robinson.  City  Clerk,  for  .S35.000  6% 
water-works  bonds  until  2.:;0  p.  m.  July  12.  Denom.  !?500.  Date  June  1 
1921.  Prin.  and  interest  payable  at  the  National  Bank  of  C^vnthiana. 
Due  Dec.  1  as  follows:  SI  OCO  192.5.  .?2.(in0  1926  to  192S.  incl.;  S.-^.OOO. 
1929  to  19.32.  incl..  ard  .S2.0C0  19^^  lO  19-40.  incl.  Cert,  check  for  1% 
of  bid  required.     Legality  approved  by  Schaffcr  &  Williams,  Cincinnati. 

CYNTHIANA  SCHOOL  DISTRICT  (P.  O.  Cynthiana),  Harrison 
County,  Ky. — FOXI)  OFFFRIXG.—Sea\ed  bids  will  be  received  by  C.  M. 
Jewett.  Secretary  Board  of  Education,  until  1.30  p.  m.  Julv  12  for  the 
$20,000  6%  school  bonds — V.  11?.  p.  23.34.  Denom.  .«.500.  Date  June  1 
1921 .  Prin.  and  int.  payable  at  the  Nat.  Bank  of  Cvnthiana.  Due  .$1  000 
Dec.  1  1922  to  1941.  incl.  Cert,  check  for  l'>o  of  bid  required.  Legality 
approved  by  Schaffer  &  "Williams.  Cincinnati. 

DEER  LODGE,  Powell  County,  Mont.— BO.VD  RESOLUTION. — 
Published  resolution  directs  the  cuthorization  of  .§82,000  6%  funding  bonds. 
Denoms.  SlOO,  .S500,  Si  ,000. 

DEFIANCE  COUNTY  (P.  O.  Defiance).  Ohio.— BOA'O  OFFERING.— 
J.  T.  Miller.  County  Auditor,  will  receive  bids  July  14  for  the  following  6% 
road  bonds: 

5162,000  Defiance-Paulding  I.  C.  H.  No.  423  road  improvement  bonds. 
Due  yearly  on  Sept.  1  as  follows:  ?10  000  1922  ard  192.3;  S20.000 
from  1924  to  1928,  inclusive,  and  .•«21.000  in  1929  ard  19c0. 
130.000  Bryan-Fort  'Wayne  I.  C.  H.  No.  :-04  road  improvement  bonds. 
Due  yearly  on  Sept.  1  as  follows:  .?8  000  1922  and  1923;  $12,000, 
1924:  S17.000  from  1925  to  19:0.  inclusive. 
Denom.  .?1.000.     Date  .Ture  1  1921.     Principal  and  semi-annual  interest 
(M.  &  S.)  payable  at  the  County  Treasurer's  office,  where  the  bonds  are  to 
be  delivered  on  July  2.5  1921  to  (be  successful  bidder.     Certified  check  for 
•SI. 000  for  each  issue  bid  for.  payable  to  the  above  Auditor,  required. 
Purchaser  to  pay  accrued  interest. 

DEFIANCE  COUNTY  (P.  O.  Defiance),  Ohio. — BOND  OFFERING.— 
J.  T.  Miller.  County  Auditor,  will  receive  sealed  proposals  until  10:30  a.  m. 
July  20  for  $21,700  6%  Bryan-Defiance  I.  C.  H.  No.  305.  Ralston  Ave.. 
Section  bonds.  Denom.  21  for  SI, 000  and  1  for  $700.  Date  Sept.  2  1921. 
Prin.  and  semi-ann.  int.  (M.  &  .S.)  payable  at  the  County  Trea.surer's  office, 
where  the  bonds  will  be  delivered  on  Sept.  3  1921.  Due  yearly  on  Sept  1 
from  1923  to  1931.  incl.  Cert,  check  for  $500.  payable  to  the  above 
auditor,  required.     Purchaser  to  pay  accrued  interest. 

DELAWARE  COUNTY  (P.  O.  Munciei,  Ind. — BOA^D  SALE —The 
$69,200  5%  road  bonds  offered  on  June  27 — V.  112,  p.  2788— -were  sold  on 
that  date  to  Wm.  Torrencc  of  Muncie.  Ind.  for  par  and  accrued  interest. 

DELAWARE  COUNTY  (P.  O.  Delaware),  Ohio.— BOA'D  OFFERING- 
— Geo.  J.  Youns.  Clerk  of  the  Board  of  County  Commissioners,  will  sell 
at  public  auction  1  p.  m.  July  18.  S2.±.700  6%.  Johnnvcake-Lifrgett  Road 
Cin  Berlin  and  Bershire  Township)  improvement  bonds.  Denom.  $650. 
Date  July  1  1921.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the 
County  Treasurer's  office.  Due  $1 .300  each  six  months  from  March  1  1922 
to  Mar.  1  1931,  incl.  Cert,  check  drawn  upon  a  solvent  bank  or  trust 
company,  for  $.500,  payable  to  the  County  Auditor,  required.  Bonds  to 
be  delivered  at  ;he  County  Treasurer's  office.  Purcha.ser  to  pay  accrued 
interest. 

DESDEMONA  INDEPENDENT  SCHOOL  DLSTRICT  (P.  O. 
Desdemona),  Eastland  County,  Tex. — BONDS  VOTED. — The  $75,000 
6%  20-40-year  'opt.)  school  ]A<\ie.  'ooiids  submKted  to  the  voters  on  June  3 
carried  by  a  v,-)to  of  66  to  3.  The  bonds  will  be  offered  in  about  30  or 
40  days.  • 

DEWEY    SCHOOL    TOWNSHIP,    Laporte    County,     Ind.— BOND 

OFFERING. — (U-.urgti  M.  ShuKs.  Township  Trustee,  will  receive  .scaled 
bids  at  his  office  in  Lacrosse.  Ind..  for  $15.0(K)  6%  coupon  school-hou.sc 
bonds.  Denom.  $7.50.  Date  July  26  1921.  Prin.  and"  semi-ann.  int  . 
payai)le  at  the  First  National  Bank  in  Lanorte.  Ind.  Due  $750  ca'-h  six 
mon(hs  from  May  15  1922  to  May  15  1929.  incl.  Cert,  chock  for  5%  of 
amount  birl  for  r<;f|uired. 

DODGE  COUNTY  (P.  O.  Juneau),  V/is.— BOND  SALE.— The  S600.- 
000  hiirhway  bonds  offered  on  May  .3 — V.  112.  p.  1186 — have  been  bought 
hy  Taylor,  Kwart  h  Co.  of  fJhlcago. 

DORMONT,  Alletrheny  County,  Pa.— BOND  OFFERING.— HeaUd 
bids  '>r  prop'  s;ils  will  b(;  n-ceived  \>y  (he  Borough  of  Dormont  until  S  p.  m. 
July  25  for  $1  1 5,000  couptjn  tax-free  bonds  at  either  Si^'/f  or  r,'A"/'r  interest. 
Denom.  Sl.fK)0.  Due  yearly  on  July  1  ;is  follows:  S5  000  in  1025  1027 
1929.  1931.  19.33.  19.36.  19.38.  1939.  KMO.  1941,  1943  and  1944:  $'l0'00() 
1945:  R5.000  in  1946;  1947  and  1948;  SIO.WK)  1949;  .$5,000  19.50  and  $10,000 
In  1951.  Cert,  check  for  $2,000.  payable  to  the  borough  rc(iuii(;d.  Bids 
to  be  mailed  to  the  Borough  (Council. 

EAST  CLEVELAND,  Cuyahoga  County,  Ohio. — BOND  OFFERING. 
— Sealed  prf.posals  will  be  re<'elved  by  Chas.  A.  Carran  Director  of  Fi- 
nance until  !2  ni.  July  16  for  $90,000  r,'/,  courion  (with  privilege  of  regis- 
tration/ K(ree(  lighting  gcncial  obligation  bonds.  Denem.  $1  000.  Date 
Oct.  I  1920.  Prin.  and  semi-ann.  int.  (A.  *  O.)  payable  at  (he  (iuard^an 
Havings  A:  TrUHt  <V...  r;ieveland.  Due  .S.6.000  yearly  on  ()c( .  I  from  1926 
to  1940  Incl  Cert  che.<k  for  SI  .800.  payable  (o  (he  Diiw(or  of  Finance, 
rrfiuired.  HoiidH  will  be  delivered  at  (he  officr-  of  (he  Ciiardi.m  Savinrrs 
aT  (I  iriis(  <  o  .  CIr  ve|;ir.d.  All  \>UUi  mii.st  bo  for  (he  entire  .$90  000.  Pur- 
chaser (o  pay  ac<Tiied  interest. 

Financial    Slnliipntl    June     10     1291. 

True  value,  real  e«tate  and  perKot.al  propfrrty $80,000,000  00 

A<,-:py.d   va  lie.   real  e»t(ato  atid   perHonal   jwoperty   (a«  per 

l'i2'i   flupll'ale) '  '       .57  970  9,30  00 

AK.|s';<d    value,  real  entatc  and   personal  property '(a«' per 

u  ^"-'."l",'  .'/;""----.---,----    --..._._   20,419.495.00 

KHti(n.ji<<l  1921  aswjWM'd  value,  real  and  rKTMonal  property,.   63,000,00000 

rotal  br.e.ded  debt ,  Including  $90,000  Ijwue 1  «07  035  00 

lndebieflrieH,H  exlHtlng  In  other  forum  " 00 

7  Of!,  I  Irid.btedncKH  of  every  characdT  "(excrudlng'speclaiaB^ 

'    .      ,'ir.--» -.-- 1,607,635.00 

.'  Iri'jiirled  In  Riregolng .    .  J.ijjj  XU  .''.0 

'                      '"   "Tal  Hinklngfiinrl  on  hand  149  769  00 

i.'.nd    IfuP'btedneKH  'not  Incl    In  r<iregolng)---I  314,6;'.9.46 

'fit  sinking  filled,  ci.Mh  value  on  hand. 14,362.19 

l',';,i  r,,<  ,..'e,  1 920,  «2.26  per  .«I00,00. 
I'optilatlon.   1920  cenwiM,  2<'.292. 


EAST    CLEVELAND,    Cuyahoga    County.    Ohio.— ATO    BIDS    HE 

CEIVED. — No  l)lds  wore  submlt(ed  for  the  $40,000  6%  general  city  obllga 
(Ion  bonds  offered  on  July  2 — V.  112,  p.  2788,  The  bondH  will  bo  Hold 
at   a  private  sale,  the  city  being  willing  to  acceiit  jiar  and  lntorent. 

ELBERT    COUNTY    SCHOOL    DISTRICT    NO.    47,    Colo.— BOAT/) 

ELECTION.  On  -Inly  1  1  $2. .500  fi,H(%  10-20  year  'opt.;  will  Ije  voted  upon 
.loliaiina   II .  Wood.'ird. 

EL  PASO  COUNTY  fP.  O.  Colorado  Sprtnijrs),  Colo.— BOND  ELEC- 
'11  ON  /'0,S77'OA'/v'/'.  -  News))a.|>(M's  stale;  (hat  (lie  proposerl  highway  bond 
elci-lion  was  iiid(;fiiiit<4y  [losi  polled  following  the  opinion  rendered  by 
Coiiiily  ,\tli)rii<\v  W.  C.  Robinson. 

ELYRIA,  Lorain  County,  OWio.—FINANCIAL  STATEMENT.— 
In  eonneetion  with  the  offi^riiig  of  (lie  $100,000  6%  coupon  paving  bonds, 
for  which  blils  will  he  ri«-eiveil  until  1..'  ni.  .Inly  11  -V  112,  p.  2788-  the 
following  financial  si  :i,tciii<Mit   of  Juno  .'iO  1921  hab  coiiiu  to  hand: 

.\<Hial   value  of  taxabli;  prot)orty   (estimated) $38,524,340  00 

Ass(;s.sed  value  for  taxation  (last  ap[)ralsal) 38,524,340  00 

Total  lioiided  debt.  incliKlini-'  tliis  issue 2,458.49H  61 

Water  works  bonds  iiicliuh^il  in  aliovts 1,527,501)00 

Speeial  assessnuMit   btiiids  imluileil  in  !>.bove 23<J,498  61 

Cash  value  of  sinking  fund  held  for  rodetnption 191,006  92 

l'"lo,iting  debt   in  addition  to  lioiuli^l  debt 11,096  61 

Population,  1900  Con.sus,  8,791 ;  1914,  14,825;  1920. 20.474 

1920  tax   r,-vte 20.2  mills 

Tjiere  has  never  been  a  ih-fault  in  i),iymenl  of  bonds  or  interest.  There 
has  n(!ver  biuiii  any  iiending  or  ihrealened  litigation  affectin'<  this  issue. 

ESCALON    SCHOOL    DISTRICT,    San    Joaquin    County,    Calif.— 

BOND  OFFERING. — Bids  will  be  received  until  10  a.  m.  Julv  18  by  the 
Board  of  County  Supervisors  (P.  O.  Stockton)  for  the  $18,000  6%  school 
bonds  voted  by  108  to  12  on  Juno  1.5 — V.  112,  p.  2.560.  Denom.  $1,000. 
Dale  July  1  1921.  Int.  J.  &  J.  Due  Jf3.000  y(!arlv  on.  July  1  from  1923 
to  1928,  incl.  .\sso.ssed  value  of  taxable  properly  1920.  $59.5.485;  assessed 
value  tost.),  $2,000,000.  Population  is  now  estimated  to  bo  from  2,000 
lo  3,000. 

EUCLID  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Euclid),  Cuyahoga 
County,  Ohio.— BOAD  OFFFRING.^^i.,m\s  Harms.  Clerk  of  the  Hoard 
of  Kducation.  will  receive  sealed  bids  until  12  m.  July  28  for  $25,000  6% 
coupon  bonds.  Denom.  $1,000.  Date  July  1  1921.  Prin.  and  semi- 
ann.  int.  (A.  &  O.).  payal)le  r.t  the  District  Treasurer's  office.  Due  $1 .000 
yearly  on  Oct.  1  from  1925  (o  1949,  incl.  Cert,  check  for  10%  of  amount 
bid  for.  i)ayahlo  to  the  Treasurer  of  the  District  required.  Said  bonds  will 
be  sold  to  the  highest  bidder  for  not  less  than  par  and  accrued  interest. 
All  of  said  bonds  shall  be  delivered  to  the  highest  bidder  at  the  office  of 
the  Prosecuting  Attorney.  Old  Court  House,  Cleveland,  Ohio. 

EVERETT,  Middlesex  County,  Mass.— LO.IA'  OFFERING. — Nathan 
Nichols,  City  Treasurer,  will  receive  sealed  proposals  until  3  p.  m.  July  11 
for  a  (cniporr.ry  loan  of  $200,000.  Denom.  to  suit  purchaser.  Due 
$.50,000  each  month  on  Oct.  14,  Nov.  15,  Dec.  15  1921,  and  on  Jan.  16 
1922.  These  notes  are  engraved  under  the  supervision  of,  and  certified 
as  to  their  genuineness  by.  the  Old  Colony  Trust  Co.  of  Boston,  Mass. 
This  trust  company  will  further  certify  that  the  legality'  of  tins  issue  has 
been  approved  by  Messrs.  Ropes.  Gray,  Bo.vden  &  Perkins  of  Boston. 
Mass.,  a  copy  of  whose  opinion  will  accompa,ny  the  notes  when  delivered 
without  charge  to  the  purchaser.  .\I1  le.tai  pa-pers  incident  to  this  issue, 
together  with  an  affidavit  certifying  to  the  proper  execution  of  the  notes, 
are  filed  with  the  Old  Colony  Trust  Co..  where  they  can  be  inspected  at 
any  time. 

FAIRMOUNT  SCHOOL  TOWN  (P.  O.  Fairmount),  Grant  County, 

Ind.-BOA"D  OFFER  JAG. —Sealed  bids  -v  1)  be  received  until  2  p.  m.  July 
14  bv  the  Secretary  of  the  School  Board  for  $22,500  6%  coupon  tax-free 
bonds.  Denom.  $500.  Date  July  15  1921.  Semi-ann.  int.  (J.  &  J.) 
pa.vable  at  (he  Fairmount  State  Bank.  Due  July  15  1931.  Cert,  check  or 
cash  for  $200.  reqtiired. 

FAIRVIEW   SCHOOL    DISTRICT,    Los   Angeles   County,    Calif.— 

BOND  OFFERING. — Until  11  a.  m.  July  IS  sealed  proposals  will  be  enter- 
tained by  L.  E.  Lainpton,  County  Clerk  and  Ex-ofi"icio  Clerk  Board  of 
County  Supervisors  (P.  O.  Los  Angeles),  for  the  purchase  of  $25,000  6% 
school  bonds.  Denom.  $1,000.  Date  July  1  1921.  Prin.  and  semi-ann. 
int.  payable  at  the  office  of  the  County  Treasurer.  Due  $1,000  yearly 
on  July  1  from  1922  to  1946.  incl.  Cert,  or  cashier's  check  for  3%  of  the 
amount  of  said  lionds  or  of  the  portion  thereof  bid  for.  payable  to  the 
Chairman  Board  of  County  Supervisors  required.  Purchaser  to  pay 
accrued  interest.  Bonded  debt,  none:  assessed  value  of  taxable  property 
1920,  $844,680;  population  (estimated),  300. 

FORSYTH  COUNTY  (P.  O.  Winston  Salem).  No.  Caro.— BCA^D 
OFFERING. — .\dditional  information  is  at  hand  relative  to  the  offering 
on  July  25  of  the  $300,000  6'~;  coupon  road  bonds — V.  112,  p.  2661 — 
Scaled  bids  for  these  bonds  will  be  received  until  12  m.  on  that  date  by 
R.  C.  Vaughn,  County  Auditor.  Denom.  $1,000.  Date  July  1  1921. 
Prin.  and  semi-ann.  int.  payable  at  the  National  Park  Bank.  N.  Y.  Due 
$50,000  on  Jan.  1  in  each  of  the  years  1925,  1927,  1929.  1931.  1932  and  19.34. 
Cert,  check  or  cash  for  2'^^  of  the  amount  of  bonds  bid  for  payable  to  the 
cotinty.  required.  Purchaser  to  pav  accrued  interest.  The  successful 
bidder  will  be  ftu-nished  with  the  opinion  of  Messrs.  Reed,  Dougherty  & 
Hoyt  of  New  York  City,  that  the  bonds  are  valid  obligations  of  Forsyth 
County.  The  bonds  are  to  be  issued  under  a  special  act  which  authorizes 
an  unlimited  tax  to  pay  them. 

FORT   MILL.    York   County.    So.    Caro.— BONDS   VOTED.— At   the 

election  held  July  5  (V.  112.  p.  2789).  $1  1.000  6'';.  water  and  street  bon{:s 
were  voted.  The  vote  was  31  "for"  to  IS  "against."  Date  of  sale  not  vet 
determined. 

FRAN<LIN  COUNTY  (P.  O.  Brookville),  Ind.— BOA'D  SALE.— The 
$8,230  4^%  bonds  offered  on  July  .5— V.  112,  p.  2789 — were  sold  to  J.  J. 
Schuck  et  al..  at  par. 

FRANfLIN  COUNTY  SCHOOL  DISTRICT  NO.   1   'P.   O.   Pasco), 
Wash.— BOA'/J  OFFERl NG.^Scdh'il   bills   will   be  received   until    >  p     m 
July  16  by  E.  D.  Sheffield.  County  Treasurer,  for  $112,000  sehool  bonds. 
Due  $5,000  1930  to  1937,  incl.,  $10,000  1938  to  1913,  incl.,  and  $12,000 
in   1944. 

FREEMANSBURG  SCHOOL  DISTRICT  (P.  O.  Freemansbure). 
Norlhainpton  County,  Pa.— BOA7J  S,\LE.—'L'bo  .$6,000  5%  school 
bonds  offered  on  July  5 — V.  113,  p.  102— were  sold  to  local  investors  at 
100.01.  a  basis  of  about  4.99%. 

FRIO  COUNTY  (P.  O.  Pcarsall),  Tex.— BOAT)  OFFERING.— Bids 
will  be  received  until  .Aug.  1  by  John  L.  Pranglin.  County  Judge,  for  the 
$,500,000  o'/.i'/i  highway  bonds  recently  voled.  In(.  (A.  &  ().),  pavablo 
at  Austin  or  Hanover  National  Bank,  N.  Y.  Due  in  30  years,  optional 
in  10  years. 


FULTON  COUNTY  (P.  O.  W.iuscon),  Ohio.— BO A'D  OFFERING.— 
F.  K.  Perr.v.  Count  v  ,\iiditor.  will  receive  bids  until  1  p.  m.  .Inly  25  for 
$18.8256%  TolfMlo-Wauseou  Ro.ul  1.  (;.  11.  No.  20.  Section  M","  improve- 
ment bonds.  D(;iioni.  1  for  $825  and  18  for  $1,000.  Date  Aug.  1  1921. 
Int.  J.  &  J.  Duo  <iacli  six  months  as  follows:  $825  Julv  1  1922  an(i 
.$2.0(10  from  Jan.  I  1923  to  Jan.  1  1927,  incl.  Cm-l.  check  for  "$,500  retiuired. 
Bonds  to  \m  delivered  at  the  court  house  in  Wausoou  on  Aug.  1  lO'U 
Purchaser  (o  pay  accrued   Interest. 

GEAUGA  COUNTY  (P.  O.  Ch^rdon),  Ohio.— BOATD  OFFERING.— 

II.  K.  Loach,  County  .\udl(or.  will  rec<M\(i  bids  until  12  m.  July  18  for 
$62,075  6%  Chargrin  K.ills  (ircreiiviilo  Road  V2.  W  1  .  I.  C.  H.  N()  .35  im- 
provement bonds.  Denom.  1  for  $75  and  121  for  $500.  Date  June  1  1921. 
I'rin.  and  s(;ml-ann.  int.  (.1 .  &  I).)  jiayalile  at  the  County  Treasurer's  offi<-e. 
Due  (Mu-h  six  moiKhs  as  follows:  .$3,000  from  D(!c.  1  1921  to  Dec  1  1924; 
$3, .500  June  1  1925;  .$3,000  from  Der,  1  1925  to  Dec,  1  1928:  $3. .500  from 
June  1  1929  to  Juno  1  1930;  $3,000.  \)iv.  1  1930  and  $3,075  on  Juno  1  1931 
Cert.  chtK-k  for  $6,200  p.iyulik!  to  the  Couiily  Treasurer,  reiiirireil.  i'ur' 
chaser  t,o  i)ay  accru<"l  liilcrest. 

GEORGETOWN  VILLAGE  SCHOOL  DISTRICT  (P.  O.  George- 
town), Brown  County,  Ohio.  BOND  OFFERING.  A,  W.  Griswood, 
Clerk  of  the  liOard  of  Kclucallon,  will  reii^ivo  scviled  iiroixisals  until  12  m 
•luly  25  for  $22,000  6';,',  coupon  s<'liool  l.oiids,  Denom.  $500.  DiKo  Juno 
15  1921.  Prin.  and  semi-ann.  inl  .  (A.  &  O.)  n.-ivablo  at  (ho  First  National 
liank  of  Georg(Hown,  Ohio,  Due  $500  oacli  six  months  from  Aiirll  15  1932 
to  Oct.  15  195.'!,  Incl.  Ci^rt  .  cIkicIc  for  10'^,  of  amount  bid  for,  |)a.vablo  to 
the  above  district,  r(>f|ulreil.      I'urchaser  lo  p.i.v  a.ccriied  interest. 

GLOUCESTER,  Ebbcx  County.  MnBa.      BOND  S.M.E.-   Tlie  (iloucesd-r 
Hafe  Deposit   ,V  Trusl    Co.   purchased   at    101. K5.  a  basis  of  alMiUt  5  ■>1'; 
an  Iboue  of  $30,000  5>ij';;  soldiers'  memorial  and  playground  bonds  offered 
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Diitti  July  1  1921       liil.  J.  &  J.      Dun  »2.()0(l 

^ (D  1031.  iiul,  auil  $l.(IO()  ytMirly  oil  July  1  froiu 

laaii  to  itf4i,  luiiusivc 

CIV".    ■  "VNIY      H     <>     Brunuwickl,   Ga.      HOiVO   OftKHtXH 
u„.  1 1 . 'I'livv  iLseud,  ( 'lirk  of  the  ( 'tiiniuisjiiiiiiers 

°f^  11    Auk    l>  for  the  i.ur.hasti  uf  »2I0.(HJ0  .=,'".■ 

istrulii'ii)  bi'hool  l>l.m    lioiiitb       DuU-Juiil 

I     .J        I'rin    and  iii(     inyaldo  in   Nrw    York. 

,,        .,,,,  ,    ,._.    ,11  Jan     1   IU47  iiK'l        l.i-^^ality  ajiiii-oN  fd  hy 

("hebirr  I  N.  \        t'nrt    i-hwk  for  L."  ,    of  aiimiinl  hul  fur.  pay- 

1,1  .  ,,,  I  I  -rs  of  Knails  anil  KtntMiuo    m.iuirtul.      Biinils  ti>  lut 

i  111  lin  (lolivtTuit  on  ilain  of  pun'hasii.      This  is  a 
of  *L'.^t).(HH)  whii'li  lia.i  heen  approvi'il  by   the 

jii.iJ.il'  III  .■■   '  .■■        •' '  *■'"'''  • 

GRAHAM  SCHOOL  DISTRICT.  Lo«  Angeles  County.  Calif.— 
BU\l>  Ot'h't'HlSti  -  I-  K  l.anii>t<in,  County  ('li«rk.  anil  Kx-iifficio  Clfrk 
niiAril  of  C'ouniv  SupiTN  isors  il*.  »>■  Liih  AuKi'lfSi  will  recolvi'  st-uUxl  hirls 
uiitil  II  a  ni  July  IS  for  SI  1, 000  B','  school  homls.  Oiuioin.  »1,000. 
nm..  Iiilv  1  I9'l  I'rin.  anil  sciui-ann  int  payaliln  at  the  offiiv  of  ihn 
Coutiiy  Trt-H-iUrer  Dub  .»1.(I(HI  yi-aily  on  July  I  from  I'.tL'J  to  I't.V.'.  ind 
^y^j    ,,,.  ,  ,  liia-k  for  H ' .   of  the  amount  of  Kaiil  bonds,  payable  H)  thtt 

t^hainn  li  "f    I'ountv    .Suiiervisors.    required.      Purchaser    to    pay 

accrued  Itonileil     Debt     S.'O.OOO       As.Mssed     value    of    taxable 

property    lyjo  »o4  l.«i7ll.      I'oplil.ilioli   (esi.i  a.tiCMt 

GRAND  VIEW  SCHOOL  DISTRICT.  Calif.  «O.V/)  SAU:.- 
Keports  say  that  the  .Stale  Moard  of  Control  iluriiiK  June  bought  $4.S0() 
tt'^l    school  house  bonus  at   iiar  and  aecruetl   interest. 

GRANTS  PASS  IRRIGATION  DISTRICT  (P.  O.  Grants  Pass), 
Josephine  County.  Ore.  bOM)  ii:RllhICArU).X  .USK/i'/J.— This 
district  has  filed  apuliculion  with  the  Slate  KiiKineer  for  the  certification  of 
$325. IMH)  develolMuent  bonds.  I'roviously  89t)5. ()()()  were  cortified  for  this 
pro  jet- 1. 

GREEN  BAY,  Brown  County.  Wis.— flO.V/>  ()^•^'Kft/lVG.— Sealed  bids 
will  be  rtvenetl  until  ll»  a.  ni.  July  19  by  W.  L.  Kerr.  City  Clerk,  for  the 
puri'hase  of  ■isO  OOO  Ti '  .. '^  loupiui  hiKh  school  bonds.  Denoni.  il.OOO, 
Dati-  lulv  1  i'('l  I'riii.  and  senii-anii.  int.  payable  at  such  bank  a-  the 
City  Council  niav  desiKUate.  Uiu-  $1,000  July  1  19.';.  $2,000  July  1  192S 
and  19 '9  *5  OOO"  Julv  1  1930  to  1934  iiu-l.  and  $10,000  July  1  193.'->  to  1938 
Incl  Cert  chevk  for  SI  .000  reiiiiirod  with  each  bid.  Successful  bidder  to 
furnish  blank  bonds.  Official  circular  stales;  ■There  has  been  no  lilit;ation 
and  iiouo  now  peudins  or  threatened  in  any  manner  afftvting  this  issue  of 
bonds  and  that  no  default  has  over  iH'cn  nuiih-  in  payment  of  any  obli^a 
tioa."'"Also  that  there  is  no  litigation  of  indebiedne.ss  or  taxes  to  pay 

same."  „.  ,  o.  .  . 

Fmanctal  ^talement. 

Total  bonded  debt  (lucluding  this  issue) $891,250 

Floating  debt   (additional). - - 21;000 

Sinking  funil .on-S* '.*.'!,'■ 

Assessed  valuation   1920 43,9o.J.42b 

Tax  rate  (per  SI, 000)  1920 oT'^n^Q 

I'opidation  in  1920 - - 31.01, 

GREENSBURG,  Westmoreland  County,  Pa.—BOXD  OFFICRIXG.— 
I'aul  S.  Hair,  Horoiinh  Treasurer,  will  receive  bids  until  to-day  (July  9)  for 
$11)0  000  5 ■■■>'';.  coiiuon  ta.\-free  improvement  bonds.  Denom.  SI. 000. 
Date  July  l"l9''l.  Prin.  and  semi-ann.  (J.  &  J.)  payable  at  the  BorouRh 
Treasurers  office.  Due  $5,000  yearly  from  1922  to  1950.  incl.  and  $15,000 
ill  1951.  Cert,  check  for  $1,000.  payable  to  the  above  treasurer,  required. 
Purchaser  to  pay  accrued  interest. 

GREYBULL.  Big  Horn  County,  Wyo.— BO.VD  ELECTION.— 
On  July  2ti  ST.'i.OOO  t>%  1.5-year  water  bonds  will  bo  submitted  to  a  vote  of 
the  people.     11    Hig^ins.  Clerk. 

GROVE  CITY  SCHOOL  DISTRICT  (P.  O.  Grove  City),  Mercer 
County,  Pa. — BOXD  OFFERIXG. — Until  1:30  p.  m.  Aug.  1  sealed  bids 
will  be  received  bv  Marv  F.  Hanna.  Secretary  of  the  Board  of  Education, 
for  the  purchase  of  $90,000  4^4  'T  .  5%  or  5'i  %  coupon  or  roistered  tax- 
free  school  building  erection  bonds.  Donom.  $.500.  Date  Aug.  1  1921. 
Prin  and  semi-ann.  int.  pavable  at  the  office  of  the  Treasurer  of  the  Board 
of  Education  Duo  $20,000  in  10  years  and  $3,500  each  year  thereafter. 
Certified  check  or  cash  for  SI. 500  required. 

HAGERSTOWN,  Washington  County,  Md.—BOXD  SALE.—.Wex. 
Brown  &  Sons  of  Baltimire.  >Id..  purchased  the  $300,000  5'"c  sewer  bonds 
offered  on  Julv  5 — V.  112.  p.  2789.  The  price  paid  was  95.0823,  a  basis 
of  about  5.48'':  .  Date  July  5  1921.  Due  S25.000  yearly  on  July  1  from 
1933  to  1947.  inclusive. 

H\L1FAX  COUNTY  i^P.  O.  Halifax),  No.  Caro.— A'O  BIDS  RE- 
CEIVED — No  bids  were  received  for  the  $250,000  6Tc  road  and  bridge 
bonds  offered  Jidy  0  iV.  112.  p.  27S9) 

HAMBLEN  COUNTY  P.  O.  Morristown\  Tenn.— BOA'D  SALE.— 
The  $44  000  6'~;  funding  bonds  offered  April  30  (V.  112,  p.  1654)  were 
awarded' to  Caldwell  &   Co.,   Nash\ille.   at   par. 

HANCOCK  COUNTY  (P.  O.  Greenfield),  Ind.— BOXD  OFFERIXG.— 
Grover  Van  Duvn.  County  Treasurer,  will  receive  bids  until  10  a.  m.  July 
15  for  Sfi  900  5'^;  John  Lain  et  al.,  Vernon  Township  bonds.  Denom. 
$34',  bate  July  15  1921-  Int.  M.  &  N.  Due  $355  each  six  months 
fromMay  15  1922  to  Nov.  15  1931.  mclusive. 

HANCOCK  COUNTY  (P.  O.  Findlay),  Ohio.— BO.YD  OFFERIXG.— 
J  R  Hanrahan.  Countv  Auditor,  will  receive  bids  until  I  p.  m.  .Tuly  15 
for  i«33  000  6'"o  Findlay-Carey  Road,  I.  C.  H.  No.  222  bonds.  Denoni. 
$1  000  Date  July  15  1921.  Prin.  and  semi-ann.  int..  payable  at  the 
County  Treasurer's  office.  Due  $3,000  yearly  on  July  15  from  1922  to 
1932.  incl.     Cert,  check  for  $1 .000  required.     I'urchaser  to  pay  accrued  int . 

HAVERFORD  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Llanevch), 
Delaware  County,  Pa. — BOXD  SALE. — The  Girard  Trust  Co.  of  Phila- 
delphia was  the  successful  bidder  at  par  and  interest  for  the  s;65.000 
oH'^c  school  bonds.  D-ited  June  15  1921-  Due  June  15  1951.  which  were 
offered  on  July  5 — V.   112,  p.  27S9. 

HICKMAN  COUNTY  (P.  O.  Centreville),  Tenn.— BO.VD  SALE.— 
On  June  30  the  foUowing  bonds — V.  112.  p.  2662 — were  sold,  it  is  reported, 
to  Caldwell  &.  Co.  of  Nashville,  at  par  and  interest. 

$•'40  000  6'T  highway  bonds.     Dale  July  1  1921.     Due  $6,000  yearly  on 
April  1  from  1922  to  1961.  incl.  .^       ,  „ 

16  000  5%  school  bonds.  Date  July  1  1921-  Due  ^oOO  each  six  months 
from  Jan.  1  1922  to  July  1  1929,  incl..  and  $1,000  each  six  months 
from  Jan.  1  1930  to  July  1  1933,  incl. 

HILLSBORO  TOWNSHIP  (P.  O.  Hillsboro),  Orange  County, 
No  Caro — BOXD  OI'FEP.IXG. — Sealed  bids  will  be  received  by  R.  H. 
ClaVton  Clerk  of  County  Board  of  Education,  until  12  m.  .\ug.  1  for 
$100  000  6<7  school  bonds.  Denoni.  $1,000.  Date  .July  1  1921.  Prin. 
and  semi-ann.  Interest  ^J.-J.)  payable  in  gold  at  the  office  of  the  Hanover 
National  Bank.  New  York.  Due  $5,0(\0  yearly  on  July  1  from  1922  to 
1941  incl.  Cert,  check  for  32,000  drawn  to  the  order  of  S.  Browning. 
Chairman,  reciuired.  Bonds  are  to  be  prepared  under  the  supervision  of 
the  L'nited  States  Mortgage  &  Trust  Co.,  which  will  certify  as  to  the 
genuineness  of  the  signature  of  the  officials  e.xecuting  the  said  bonds,  and 
the  seal  impressed  thereon.  Legality  will  be  approved  by  Chester  B. 
Masslich  of  New  York  City,  and  i  J.  L.  Morehead  of  Durham,  N.  C, 
whose  approving  opinions  will  be  furnshed  to  the  purchaser  without  charge. 
All  bids  must  be  on  blank  forms,  which  will  be  furnished  by  the  above 
clerk  or  said  trust  company.  Bonds  will  be  delivered  to  the  purchasers 
at  the  office  of  the  United  States  Mortgage  &  Trust  Co.,  New  ^  ork  Citj-. 
on  or  about  Aug.  10  1921.  and  must  be  paid  for  in  New  York  funds.  No 
bid  of  less  than  par  and  accrued  interest  will  be  considered,  and  the  right 
to  reject  any  or  all  bids  is  reserved. 

(■HURON  COUNTY  (P.  O.  Norwalk),  Ohio. — BOXD  OFFERIXG. — 
W  11  (iriffin,  Countv  .\uditor.  will  receive  bids  until  12  m.  July  11  for 
$36  465  0'  ti'li  Scranton  Road  No.  170  and  Harlland  Center  Koad  No.  5S 
improvement  lionds.  Denoni.  1  for  $165  02  and  72  for  $500.  Date  .hily 
1  19'1  lut  \  &  ().  Due  each  six  months  as  follows:  $2,000  from  Ai)ril 
1  1922  to  .\pril  1  1925.  incl.:  $2. .500  from  Oct.  1  1925  to  April  1  1929.  incl., 
and  2  4I>5  02  on  Oct.  1  1929.  Cert,  dieck  for  5''o  of  amount  bid  for,  pay- 
able to  the  County  Treasurer,  reuuired.     Purchaser  to  pay  accrued  interest . 

INDIAN  COVF  IRRIGATION  DISTRICT  iP.  O.  MaTnmetti,  ElIn'^re 
County,  Ida.— riRC  II  ASI:R.  I'lie  purchaser  of  the  Sl,50.000  6', 
irngation  bonds — V.  112,  p.  2662  -w\s  the  Owvhee  Farms  Co.,  Boise. 
Denom.  $100.  $.500,  Sl.OCO  ai\d  $10.0(0.      Int.  J.  &  J 


ISLIP    UNION    FREE   SCHOOL    DLSTRICT    NO.    1    (P     O     UUd) 

Suffolk  County,  N.  Y.  BOXD  OFFERIXG  Fred  C;.  Ilondrlckson 
('lerk  of  itui  Hourti  of  Education,  will  receive  bids  until  8  p.  m.  July  I'  .ii 
the  School  Ituildiiig,  located  at  Fourth  .\ve..  Bay  Shore,  N.  V.,  for  $'>00 1)00 
S'-j';  coupon  (with  privilege  of  leKlstration)  bonds.  Denom.  ~$1  (100 
Dale  Oct.  I  1920  I'liii  and  sciui-ann.  payalile  at  the  llarrimaii  National 
Bank  of  New  N'oik  City  Due  .•S4,000  yearly  on  Oct.  1  from  1921  to  193() 
incl  and  Sh.OOO  on  Oct.  1  from  1931  to  1950,  incl.  Certified  check  on  aii 
incorporated  bank  or  trust  company  for  $4.(H10  of  amount  of  bonds  bid  for 
payable  to  the  District  iiiiuired  Legality  approved  bv  Heed,  Dougherty 
&  lloyi  of  New  Voik  boiuis  will  be  cei't  ified  by  the  llarriman  National 
Bank,  under  whose  supervision  ilie  l)onds  are  to  be  prepared. 

JACKSON,    Madison   County,   Tenn.— BOiVD   SALE.— 3.   C.    Mayer 
A  Co.  recently  uoiuired  al  i)ar  the  fulloHing  tt',.  street  impt.  bonds. 
$bti,000  lO-ycar  bontls. 
33,000  2l>-year  bonds. 
Dinoiii    $1,000.      Date  June  1   1921.       Int.J.&D. 

JACKSONVILLE,  Cherokee  County,  Tex. — BOND  ELECTION. — 
It  is  staled  that  the  iiroiierty  owners  of  Jacksonville  will  be  given  an 
opportunity  July  12  to  decide  whether  I  he  city  shall  issue  $150,000  water- 
works iiniirovi'inent  bonds  mentioned  in  \' .  1)2.  ii.  2662. 

JEFFERSON    SCHOOL   TOWNSHIP.    Pike    County,    Ind.— flOATD 

OH-ERI.MI.      B.    11.    Osgathrop,    Townshii)    'I'lusice,    will    receive   sealed 
bids  until  2  p.  m.  July   Mi  at  the  Oiwell  State  Hunk,  Otwell,  Ind.,  for  the 
ourcliase   of   $31,000   ti'i    bonds.      Denom.    $1,000.      Dale   July    Ki    1921. 
Prin.    and   .soini-ann.    int.    tJ .    &    D.)    payable  at   the   Otwell   Slate   Bank 
tilwell.      Due  $1,000  each  six  months  fnun  June  24   1922  to  Juno  24  1937 
incl.      Purciiaser  to  pay  accrued  inieresl. 

JEFFERSON  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Midlandi,  Clinton  County,  Ohio.  liO.\I)  OFFERI XG.  Harry  Hall, 
Clerk  of  ibe  Board  of  Ediicalion,  will  rec4'ive  bills  until  12  in  .Inly  20  for 
$25,000  6',  coupon  .school  bonds.  Denom.  $1,000.  Date  July  •Jo~|92l 
Prin.  and  semi-ann.  int..  payalile  at  the  Merchants  &  Karmci-s'  Bu*iilc 
in  Blanchester,  Ohio.  Due  $1,000  each  six  inonlhs  from  Sept.  1  1918  to 
Sepi .  I  I9t.0.  iacl.  Cert .  chiH-k  for  A",',  of  amount  bid  for.  drawn  upon  some 
bank  doing  regular  banking  business  in  Clinton  County,  payable  to  the 
Treasurer  of  the  Board  of  Education  reiiuired. 

JOHNSTOWN,  Fulton  County,  N.  Y.—BOND  OFFERING— Vnti 
1 1.30  a  m.  July  23  sealeil  bids  will  be  received  at  the  office  of  W.  J.  EUlrldge. 
City  Cbamberlain.  for  the  i)urch.iso  of  $31,000  6',';i  coupon  or  registered 
serial  paving  bonds.  Denom.  $1,000.  Prin.  and  semi-ann.  int.  (J.  &  t).) 
payable  at  the  Hanover  .National  Bank  of  New  York  City.  Duo  $7  000 
June  1  1922  and  §8.000  yearly  on  June  1  from  1923  to  1925,  incl.  Cert, 
check  for  2','  of  amount  bid  for,  drawn  upon  an  incorporated  bank  or 
trust  company,  |)ayable  to  the  above  Chamberlahi,  reiiuired.  The  legality 
of  this  issue  of  bonds  will  be  passed  upon  by  (Caldwell  &  Raymond  of 
New  York  Ciiy.  whose  favorable  opinion  will  be  furnished  the  purchaser. 
Purchaser  to  pay  accruetl  interest. 

KENOSHA.  Kenosha  County.  Wise, — BOA^D  SALE. — On  July  5  the 
$100,000  6";,'  1-20-year  serial  water-works  extension  bonds,  "Second 
.Series,"  dated  July  1  1921  (V.  112,  p.  2790),  were  sold  to  E.  H.  Rollins  & 
Sons  of  Chicago  at  101. 118  and  interest,  a  basis  of  about  5.85%.  The 
$250,000  6";  -Main  Street  bridge  bonds  offered  for  sale  at  the  same  time 
wore  not  sold,  no  bids  being  received.  The  following  is  a  complete  list  of 
the  bids  received  for  the  $100,000  issue: 

Premium . 

First   Wisconsin  Co.,   Milwaukee $500  00 

Northern  Trust  Co..  Chicago 421  00 

E.  H.   Rollins  &  Sons  Co.,  Chicago... 1.118  00 

Continental  &  Commercial  Trust  &  Savings  Bank,  Chicago 90  00 

Harris  Trust  &  Savings  Bank,  Chicago 180  00 

First  Trust  &  Savings  Bank,  Chicago,  j 156  00 

Prudden  &  Co.,  Chicago 137  00 

First  National  Bank,   Kenosha 112  75 

Paine,  \Vebber  &  Co.,  Chicago,  having  presented  a  bid  for  both 
the  bridge  and  water-works-extension  bonds,  agree  to  act  as 
agent  for  the  sale  of  said  bonds,  including  accrued  interest  to 

date  of  delivery,  providing  the.v  are  paid  commission  of 5,000  00 

There  being  no  bids  whatsoever  received  on  the  sale  of  Main  Street 
bridge  bonds,  it  was  therefore  recommended  that  the  water-works  and 
extension  bonds  (second  series)  be  sold  to  E.  H.  Rollins  &  Sons  Co.,  Chicago, 
lieing  the  best  bid  received,  and  that  no  action  be  taken  at  the  present  time 
as  to  the  sale  of  the  Main  Street  bridge  bonds. 

KING  COUNTY  SCHOOL  DISTRICT  NO.  7,  Wash.— NO  BIDS 
RECEIVED. — No  bids  were  roce.vcd  on  June  25  for  the  $60,000  coupon 
bonds— V.  112,  p.  2662. 

KING  COUNTY  SCHOOL  DISTRICT  NO.  144,  Wash.— .VO  BIDS 
RECEI\  ED. — At  the  offer  ng  on  June  18  of  the  $35,000  coupon  bonds — 
V.  112.  p.  2662 — no  bids  were  received. 

KNOXVILLE,  Knox  County,  Tenn.— BOiVL>  ELECTION.— An  elec- 
tion will  be  held  Sept.  8  to  vote  on  the  question  of  issuing  $600,000  coupon 
school  bonds  at  not  exceeding  6'c    interest.     Due  $30,000  yearly. 

LADONIA,  Fannin  County,  Tex.— BO.VDS  VOTED. — .\t  the  election 
held  on  June  27 — V.  112.  p.  2446 — the  .$50,000  school  bldg.,  $35,000  sewer 
and  $15,000  water  e'l  10-40-vear  (optional)  bonds  were  sanctioned  by  a  vote 
of  412  to  175. 

LA  FAYETTE  SCHOOL  DISTRICT  (P.  O.  La  Fayette),  Walker 
County,  Ga. — BOXD  SALE. — .\n  is.siie  of  $85,000  6'1-  tax-free  coupon 
boiiils  has  been  awarded  to  Trust  Co.  of  Georgia.  Atlanta.  Denom.  $1 .000. 
Date  July  1  1921 .  Prin.  and  int.  (J. -J.)  payable  in  New  "\  ork  City.  Due 
on  Julv  1  as  follows:  $2,000  1922  to  1926.  incl.:  $3,000.  1927  to  1931.  incl. 
and  $4,000.  1932  to  1945.  incl.  Legality  approved  by  Storey.  Thorndyke. 
1 'aimer  &  Dodge  of  Boston. 

Financial    Slatcment. 

Assessed  valuation  (1920) $1,300.0(10 

Total  bonded  debt  (this  issue) So,000 

Present  population  (estimated),  2,600. 

LAGUNA  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif. — 
BOXD  OFFERIXG. — Sealed  proposlas  wul  be  ece'ved  until  11  a.  m 
Julv  IS  bv  L.  E.  Lampton,  County  Clerk  and  Ex-officio  Clerk  Board  of 
County  Supervisors  (P.  O.  Los  Angeles)  for  $3,000  tl'l-  school  bonds. 
Denom.  $,500.  Date  July  1  1921-  Prin.  and  semi-unn.  mt.  payable  at  the 
office  of  the  County  Treasurer.  Due  S500  yearly  on  July  1  from  1922  to 
19>7  incl.  Cert,  or  cashier's  check  for  5';-  of  the  ;unount  of  said  bonds, 
pavable  to  the  Chairman  Board  of  County  Supervisors  required,  mu-- 
chaser  to  pav  accrued  interest.  Bonded  Debt,  none.  .\ssi>sstHl  value  of 
taxable  property  1920,  $835,610.     Population  (est.)  600. 

LAMONT  CONSOLIDATED  INDEPENDENT  SCHOOL  DISTRICT 
(P  O  Lamont),  Fayette,  Delaware  and  Buchanan  Counties,  Iowa.-— 
BOXD  S\.LF On  Julv  1  Geo.  M  .  Uechlel  &  Co.  of  Davenport .  were  award- 
ed the  $141,000  6^>  5-year  school  bldg.  bonds  dated  June  1  1921— \..  112. 

p    9790 at  par    School  Board  to  pay  $2,S10  to  cover  expenses  ot  futmg 

oiit'bonds.     This  bid  is  equal  to  9S.00,  a  basis  of  about   ().47'c. 

LARAMIE  COUNTY  SCHOOL  DISTRICT  NO.  10  (P.  O.  Hillsdale) 


other  bidders. 

LINCOLN   COUNTY   SCHOOL   DISTRICT   NO.    IS.   Colo.— BO.VD 

ELECTIOX — .s'  \LE. — The  liucrnational  Trust  Co.  of  Denver,  has  pur- 
cha.sed  $5,000  6' :  10-20  year  u>pt.)  funding  bouils  subject  to  an  electiim  ui 
the  next  thirty  days. 

LITTLE  ROCK,  Ark.— Tr.lRR.4A'T  .S.4I,£.— The  ft>llowUig  $750.0(X> 
fix-free  warrants,  which  were  oltere<i  on  June  2S— V.  1 12.  p.  2662^- have 
been  sold  to  P.  W.  Chapman  &  Co.  and  Ames,  Eiuorich  &  to..  Ivuh  uf 

$.57lV.'ooO  warrants.     Dale  July  9  1921.     Duo  Mar.  25  1922 

ISO  000  warrants.     Date  July  25  1921.      Due  Mar.   2o   1922- 
Donom.  $1,000.     Payable  al  the  I'nion  Trust  l\>.,  t  hicago. 

Financial  Siatiincnl. 

Rtvil  value  of  taxable  prtiporty,  esiimatwl  $.ni,tHHi.tHH» 

Assessed  value      1919 

Total  indebtedness,  incluiling  this  issue  . 

Populallon.    1910  census,    15.941;  1920  census.  K.-v.lKvO 
Total  debt  less  than  2S'i  of  asst>ssed  vahmilau. 


---   4.S,l  13,StU 
...      1.1U»8,624 


July  9  1921.] 
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LODI.  Medina  County,  Ohio. —/(ON/)  OFFEIU N(l.- H.  B.  Marvin, 
VilI:>^'(•  Cli'ilc,  «ill  rocoivc  sc.Ucd  |)r<)|)()K;itN  until  12  in.  July  22  for  tln^  I'<)1- 
lowin^;  (')';;,  assessment  iionds: 

$4  700  00  Ainsvvortli    Street     iniprovenient     bonds.      Denoin.    V-VAT).      Due 

$2.Sr)  caeh  six  months  I'l-oin  AjH'il  1    1<)22  to  Oct.    I    1<);M,  liicl. 

1  873  SS  Ihnris  Street  imi'i'ovemenli  bonds.      Duo  1  bond  oaeli  ,slx  months 

IVoni  .\t)rii  I    1!)22  l<>  Oct.   I    MI.Sl. 

Dale  Ma,r.  22  li)2l.      Int.   A.  <V  O.     <'(M't.  olioek  for  5%  of  amount  bid 

for,  i)a.vabl(>  to  the  VillaKe,  rei|uir(^d.      J'urclia.sor  to  pay  a<cni(!d  Interest. 

LORAIN,  Lorain  County,  OWio.-  liONli  OFFKHINCl.  ClvM-\os  L. 
Patter.son,  (Mly  Auditor,  will  receive  sealed  bids  until  12  m.  .July  18  for  the 
foUowinK  0%  "coupon  lionds.  ,         ,^  ™.  „ 

.«18  000  LoxinKton  Ave,  pavinK  bonds.  Denom.  $1,000.  Due  $2,000 
vearlv  on  Sept.  l.l  fi'om  l()2:i  to  IlKil,  incl. 
43  500  'S<iventecnth  Street  pavintJ  Ijonds.  Menom.  one  for  $r>0()  and  l.'J  for 
$\  000.  Due  yearly  on  Sept,  I  as  follows:  ^L.TOO,  1022;  .W.OOO, 
\>.rjn:  $1,000."  1921;  $.'"), OOO,  192,'-.;  $4,000,  192();  $5,000,  1927; 
and  $4,000  from  192S  to  P.Wl,  incl. 

8  000  Wood  .\vp.  pavinK  bonds.      D(uioni.  $1,000.     Duo  $1,000  yearly 

on  Sept.  1,5  from   1922  (o  1929,  incl. 
Date  .Juno  l,")  1921 .     I'rin.  and  senii-ann.  int.  (M.  &  S.)  payable  at  the  office 
of  the  Sinking  Fund  Trustees. 

C"!ert.  check  for  2'",  "f  amount  bid  for  to  bo  drawn  upon  any  T.orain,  Ohio, 
bank  or  any  National  bank  outside;  of  said  City  and  shall  lie  made  payable 
on  the  lace  thereof  to  the  'I'reasui-er  of  the  CMty  of  Lorain  n|)on  <leliv(!ry  of 
the  bonds.  Said  check  to  be  retained  by  the  (Mty  of  Lorain  if  .said  conditions 
are  not  fulfilled.  The  bonds  are  to  bo  delivered  to  the  buyer  at  I^orain, 
Ohio.      Purchaser  to  pay  accrued  interest. 

LUCAS  COUNTY  (P.  O.  Toledo),  Ohio.— BOND  OFFERING.-- 
\dclaido  K .  Schmitt,  Clerk  of  the  Board  of  County  Commisisonors,  will 
receive  sealed  bids  until  10.30  a.  am.  July  18  for  the  following  6%  highway 
improvement  bonds. 

$18  .500  WashinRton  Township  stono  road  improvement  No.  1,50  bonds. 
Denom.  1  for  $.500  and  18  for  $1,000.  Due  yearly  on  Aug.  1  as 
follows:  $2,500  1922  and  $2,000  from  1923  to  1930,  incl. 

9  500  AVasniugton  Townsiiip  stone  road   improvomont   No.    164  boods 

Denom.  1  for  $.500  and  9  for  $1,000.     Due  yearly  on  Aug.  1  as 
follo^ys:  $2, .500  1922;  $2,000  from  1923  to  1925,  incl.,  and  $1,000 
in  192(i. 
23.000  Washington  Township  stone  road  improvement  No.   165  bonds. 
Denom.  $1,000.     Due  vearlv  on  Aug.  1  as  follows:  $3,000  from 
1922  to  1924,  incl.,  and  $2,000  from  1925  to  1931,  incl. 
19,000  Springfield   Township  stone  road   improvement   No.    16G  bonds. 
Denom.  $1 ,000.     Due  yearly  on  Aug.  1  as  follows:  $3,000,  1922  and 
.?2,000  from  1923  to  1930,  incl. 
12,500  Oregon  Township  stone  road  improvement  No.  168  bonds.     De- 
nom .  1  for  $500  and  12  for  $1 ,000.     Due  yearly  on  Aug.  1  as  follows: 
$2„500,    1922:   $2,000,   from   1923   to   1926,   incl..   and   $1,000  in 
1927  and  1928. 
12,000  Oregon    Township    stone    road    improvement    No.    169.    bonds. 
Denom.  $1,000.     Due  .$2,000  yearly  on  Aug.  1  from  1922  to  1927, 
inclusive. 
21,000  Adams  Township  and  Maumee  Village  stone  road  improvement 
No.l70bonds.     Denom.  $1,000.     Dueyearly  on  Aug.  1  as  follows: 
S3. 000,  1922  and  $2,000  from  1923  to  1931,  incl. 
Date  Aug.   1    1921.     Prin.   and  semi-ann.  int.  payable  at  the  County 
Treasurer's  office.     Each  bidder  will  be  required  to  deposit  with  his  bid  the 
sum  of  $500  in  cash  or  a  certified  check  for  said  amount  on  a  bank  doing  a 
regular  banking  business  in  the  City  of  Toledo,  together  with  an  agreement 
in  writing  that  if  his  bid  is  accepted,  he  will  take  up  said  bonds  and  pay  for 
the  same  according  to  his  bid,  together  with  the  accrued  interest  thereon. 
All    bids    shall    be   written  with   ink  and  in  words  as  well  as  in   figures. 
Said  bonds  will  be  delivered  at  the  Court  House  in  Toledo,  Ohio,  on  Aug. 
1  1921. 

The  successful  bidder  for  said  bonds  will  be  required  to  take  up  and  pay 
for  said  bonds  promptly  on  the  date  herein  fixed  for  their  delivery,  and 
payment  for  said  bonds  shall  be  made  in  cash  or  by  a  certified  check  on  a 
bank  doing  a  regular  banking  business  in  the  City  of  Toledo.  Conditional 
bids  will  not  be  considered 

BOND  OFFERING. — The  above  official  will  also  receive  bids  until  10.30 
a.  m.  July  25  for  $31,433.61  6%  Water  Supply  Line  No.  19,  Main  Sew^e- 
Dist.  No.  3.  constriiction  bonds.  Denom.  1  for  $1 ,433.61  and  30  for  $1 ,000 
each.  Date  Aug.  5  1921.  Prin.  and  semi-ann.  int.  payable  at  the  County 
Treasurer's  office.  Due  yearly  on  Aug.  5  as  follows:  $4,433.61  in  1922  and 
$3,000  from  1923  to  1931.  incl.  Cert,  check  for  $.500,  drawn  upon  a  bank 
doing  regular  banking  business  in  Toledo,  Ohio,  required.  Said  bonds 
win  be  delivered  at  the  CJourt  Hou.se  in  Toledo.  Ohio,  on  the  5th  day  of 
August  1921 .  and  the  date  of  issue  of  said  bonds  will  be  of  that  date.  The 
successful  bidder  will  be  required  to  take  up  and  pay  for  said  bonds  iJromptly 
on  the  date  herein  fixed  for  their  delivery  and  payment  for  said  bonds  shall 
be  made  in  cash  or  by  a  certified  check  on  a  bank  doing  a  regular  banking 
bu.siness  in  the  City  of  Toledo.     Conditional  bids  will  not  be  considered. 

Slatistics. 

As.sessed  valuation  of  property  for  taxation  on  the  1920  duplicate, 
.$.525,121,270. 

Property  is  assessed  at  its  true  value. 

Tax  rate  per  $1 .000  for  1920,  $19.40. 

Population  1920,  275,000. 

Total  bonded  debt  of  County,  foregoing  issue  not  included,  .$5,164,1.56.06. 

Of  the  bonded  debt  of  the  County,  the  sum  of  $686, .543. 00  is  paid  bv  a 
levy  on  Townships,  and  the  sum  of  .$3,403,023.71  is  paid  by  special  assess- 
ments. There  has  never  been  any  default  in  the  payment  of  principal 
or  Interest. 

McCLELLAN  TOWNSHIP  (P.  O.  Enos),  Newton  County,  Ind.— 
BOND  OFFERING. — Ora  .\.  Sellers.  Township  Trustee,  will  receive  bids 
until  2p.m.  July  15  for  the  purcha.se  of  $3,750  6%  school  bonds.  Denom 
S2.50.  Date  July  1  1921.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at 
the  Farmers  State  Bank  in  Morocco,  Ind.  Due  $250  yearly  on  July  1  from 
1922  to  1936,  incl.  Cert,  check  for  $.500,  required.  Total  valuation  for 
1920  was  $1,805,724.     Bonded  Debt  not  including  this  issue  is  $25,000. 

McMINNVILLE,    Yamhill   County,   Ore. — BOND    DESCRIPTION. — 

The  $20,000  6%  armory  construction  bonds,  awarded  on  June  7  to  E.  L. 
Devereaux  &  (Ui.  of  I'ortlaiKi  at  99  and  inlere-st — V.  112,  p.  2791- — answer 
to  the  following  des<Ti[)tion:  Denom.  $500.  Date  June  1  1921.  Int. 
J.  &  D.      Due  Jun<;  1    1941  optional  June  1    1931, 

MAHNOMEN  COUNTY  (P.  O.  Mahnomen),  Minn.— BOJVB  SALE.— 
An  i.ssuf:  of  $1.50.000  6%  road  impt.  bonds  was  awarded  to  the  Drake- 
Ballard  Co.  of  Minneapolis  and  the  Capital  Trust  &  Savings  Bank  of  St. 
Paul . 

MAHNOMEN  COUNTY  SCHOOL  DISTRICT  NO.  2  (P.  O.  Mahno- 
men i,  Minn.  IU)\D  SALE. -Thi;  Minneapolis  Trust  Co.  of  Minn(!ai)olis 
has  been  awarded  an  Issue  of  $75,000  0%  school  bonds. 

MARION  COUNTY  SCHOOL  DISTRICT  NO.  7  (P.  O.  Marion), 
So.  Caro.  liOND  OFFERING.— \i\<l»  will  be  re<;eived  until  12  m.  July  15 
for  $20,000  6%  school-bulldlng  bonds.     Interest  semi-annually. 

MARTIN  COUNTY  (P.  O.  Inezj,  Ky.— BONDS  VOTED.  Reports 
stat^;  tiiat  $200,000  highway  construction  bonds  were  voted  by  a  majority 
of  838,  more  than  three-fourths  of  the  total  number  of  votes  east. 

MECKLENBURG  COUNTY  fP.  O.  Charlotte;,  No.  Caro-^BONI) 
SALJi  A,  15,  Le;u:h  &c;o,,  Inc. of  New  York  have  purchas<!d  thi^  $600,000 
mad  bonds  which  Wf;re  mentioned  In  V.  112.  p.  2791  at  par  and  interest. 
Jn"»»  bonds  are  coupon  bonds,  registerablrt  as  to  principal.  Date  June  1 
1B2I.     Serial  dr^slgnations  and  maturities  CJiino  1)   are: 

.Series  A,  .SI.Vl.OOO,  maturing  1926. 

Series  IS,  $200,000,  maturing  $40,000  annually  1927  to  1931. 

HurliM  C,,  $2.50,000,  maturing  $.50,000  annually  1932  to  1936. 

ME^fIFEE  COUNTY  (P.  O.  Frenchburg;,  Ky.—BOND  OFFERING  — 
Bids  will  bo  reeelved  until  1  ,30  p,  in.  July  )6  by  W,  L.  Craig,  Judge  of  the 
r-ounty  Court  for  $20,000  5%  ,5-30  yunr  road  bonds.  Bonds  to  be  sold  at 
par  and  accrued  lnl,errMt.  llMs  will  be  entertained  for  any  part  of  said 
Issue,  amounting  lo  not  less  than  $10,00", 

MERCER  COUNTY  (P.  O.  Cclina;,  Ohio.      BOND  SALE.      Thi,  fol- 
lowing two  Issues  of  coupon  bonds  offered  tin  .Inne   ih  wiro  sold  on  that 
dat,e  to  John   II,  Myers  of  Wren,  Ohio,  and  John   II,  Oels  of  St.   Henry, 
'»nlo.  at  par  and  ;ici-ni<<]   lnlijresl: 
%f'i.r,<)()  I-,"/,   Hawk  road  bonds.      Denom.  $.500.     Due  .yearly  on  July  15  as 

follows:    ,$1,000.  19^2;    $2,000,  1923;    $1,500,  1924;    $2,000,  1025; 

fl.OOO,     926;    $2,000.  1927;    $1,500,  1928;    Sl.OOO.  1929;    $1,000. 

1930  and  $500  In  1931. 


,$16,000  5%  /ohn  road  bonds.     Denom.  $J  ,000.     Due  yearly  on  July  1  as 
follows:    $1,000.    1922;    $2,000,    1923;    $1,000,   1924;    $2,000  from 
192,5  to  1929,  iiKl,  and  $1,000  in  19.30  and  1931. 
\y.ilv  .lulv    1.5   1921.      Int.  J.  <V  .1, 

MIAMI,  Oltawi.  County,  OU\a.—B0ND  ELECTION. — On  July  12, 
$10,000  park   bonds  will   lie  voIckI   upon, 

MIAMI   COUNTY   (P.   O.   Troy),   Ohio.— /JfOJVO  OFFERING.-T .   B. 

Kad.ib.iugh,  County  Auditor,  will  riiceive  sealed  proposals  iinlll  10  a.  m. 
.Inly  15  for  tJie  ])urchase  of  the  ('oIlowlriK  6%  coupon  sjieclal  assessment 
bonds: 

$3  745  Wh(u4oek  koiid  No.  143  imiirovi'inent  bonds.      Denom.  2  for  $7 2.. 50 
and    18   for   $200   each.      Due   .yearly   on   April    1    as  follows:   :f>l45 
1922  and  $100  from  1923  to  19:il.  incl. 
4  662  Sliearer    Koad    No.    112   improvement,    bonds.      Denom.    2   for   $:)1 
and  8  for  .$200;  10  for  $;iOO  each.      Diiir  yearly  on  April  ]  as  follows;' 
$62,   1922;  .$400  from   1923  to  1926,  Incl.,  and  $600  from  1927  to 
1931 ,  Incl, 
5,740  Iddlngs  Itoail   No.  140  Section  "A"  Improvement  bonds.     Denom. 
2  for  $170  and  IK  for  $300  each.      Due  yt^arly  on  April  1  as  follows: 
.$340  1922  ami  .$(;00  from  1923  to  1931,  Ind, 
4,270  Karns  Hoad   No,    I'll,  Section  "M"  Imjirovement  bonds.      Denom. 
2   for   $335   and    18   for  $200.      Due   ycrarly  on   April   1    as  follows: 
$070  1922  and  $400  from  1923  to  1931  ,  incl. 
Cert,  ch(!ck  for  ,5%   of  amount  bid  for,  pa.vabU;  to  the  above  Auditor, 
required.      Said  bonds  to  be  delivered  at  (ho  office  of  the  (bounty  Treasurer 
in  Miami  (Viunty,  Tro.v,  Ohio,  not  later  than  tim  <lays  afttT  the  award. 

MICHIGAN  (State  of ).—OFFERI NG  OF  BONDS  AND  NOTES.— Aa 
attemi)ts  to  .sell  $30,000,000  30-year  53^%  soldiers'  bonus  bonds  In  Juno 
proved  unsuc<;os.sful  (V.  112,  p.  2791,  and  V.  IL'i,  p.  103),  new  legislature 
has  boon  obtained  and  Frank  E.  Gorman,  .State  Treasurer,  is  offering  for 
sale  until  1  p.  m.  July  12  $15,000,000  ono-ycar  notes  in  denominations  of 
$5,000  and  upwards.  The  notes  are  issued  i>iirsuant  to  the  provisions  of 
Act  No.  1  of  the  Public  Acts  of  the  State  of  Michigan,'  first  extra  session  of 
1921,  as  amended,  for  the  purpose  of  providing  funds  for  the  payment  of 
soldier  bonus  claims  made  and  approved  under  the  provisions  of  said  Act. 

The  notes  are  dated  July  15  1921  and  mature  July  15  1922.  Bids  will 
be  received  for  the  815,000,000  notes  bearing  a  rate  of  interest  of  !)i4%, 
payable  semi-annually;  al.so  $15,000,000  of  said  notes,  bearing  5M% 
interest,  payable  .somi-annuaily;  also  for  $15,000,000  of  said  notes  bearing 
interest  at  the  rate  of  6%,  payable  semi-annually.  A  certified  check  in  a 
.sum  equal  to  1  %  of  the  amount  of  the  bid,  payable  to  the  order  of  the  State 
Treasurer  of  the  State  of  Michigan ,  niust  be  submitted  with  each  bid.  The 
right  is  reserved  to  reject  any  or  all  bids. 

BIDS  FOR  LONG  TERM  B07VDS.— Bids  also  will  be  received  on  July  12 
for  all  or  any  part  of  $10,000,000  5}4%  soldier  bonus  bonds,  ten,  twenty  or 
thirty-year  maturities;  also  5M%  bonds  of  ten,  twenty  or  thirty-year 
matvu'ities.     A  deposit  of  1%  of  the  bid  is  required. 

BIDS  FOR  HIGHWAY  NOTES.— Tho  above  Treasurer  will  also  receive 
sealed  bids  until  1p.m.  July  15  for  $3,000,000  highway-improvement  notes 
in  denominations  of  $5,000  and  upwards,  to  be  issued  by  the  State  Adminis- 
trative Board,  pursuant  to  provisions  of  Act  No.  25  of  the  Public  Acts  of 
the  State  of  Michigan,  Extra  Session  of  1919,  as  amended. 

The  notes  will  be  dated  July  15  1921  and  will  mature  July  15  1922.  Bids 
will  be  received  for  $3,000,000  of  s.iid  notes  bearing  interest  at  514%,  pay- 
able seini-annuaUy;  also  for  $3,000,000  of  the  above  notes  at  5M  %  interest, 
payable  semi-annually;  also  $3,000,000  of  said  notes  at  6%  interest,  payable 
semi-annually. 

BIDS  FOR  HIGHWAY  BONDS. — Bids  will  be  received  at  the  same  time 
for  ,$3,000,000  coupon  highway  bonds  in  denomination  of  $1,000,  to  be 
issued  by  the  State  Administrative  Board,  pursuant  to  the  provisions  of  the 
above  named  Act.  Said  bonds  to  be  dated  Aug.  1  1921  and  to  be  due 
Aug.  1  1941  and  will  bear  interest  at  534%,  payable  semi-annually.  A 
certified  check  for  1%  of  the  amount  of  the  bid,  payable  to  the  above- 
named  Treasurer,  required  with  each  of  the  above  bids.  The  right  is 
reserved  to  reject  any  or  all  bids. 

The  official  notice  of  these  bond  offerings  may  be  found  among  the  advertise- 
ments elsewhere  in  this  Department . 

MISSOURI  (State  of). — BONDS  REGISTERED. — During  the  month  of 
June  George  E.  Hackmann,  State  Auditor,  registered  road,  drainage, 
school  and  public  utilities  bonds  amounting  to  $2,278,570.  A  special 
dispatch  to  the  "St.  Louis  Globe-Democrat"  from  Jefferson  City  under  date 
of  July  3  had  the  following  to  say  with  regard  to  the  matter: 

"State  Auditor  Hackmann  announced  to-day  that  he  rogi-stered  $2,278,570 
of  road,  drainage,  school  and  public  utilities  bonds  during  the  month  of 
June.  This  is  the  largest  amount  registered  for  a  single  month  since 
January   1917. 

"During  the  fir.st  two  days  in  July  he  registered  $160,000  additional  bonds, 
thus  boosting  the  total  for  thirty-two  days  to  $2,438,570. 

"Bonds  must  be  registered  by  the  State  Auditor  before  they  can  be  sold. 
The  large  amount  registered,  Hackmann  said,  indicates  that  business  is 
improving. 

"There  has  been  considerable  discussion  in  the  e.vtra  session  to  the  effect 
that  the  State  cannot  .sell  the  .$60,000,000  bond  issue  without  great  sacri- 
fice, but  the  apparent  activity  in  drainage,  school,  county  and  special  road 
dlstriet  bonds  ajiparv-ntly  upsets  this  argument. 

"Hackmann  belicxcs  that  by  the  time  the  State  is  ready  to  issue  the  first 
batch  of  the  S60,()0i),()00,  a  few  million  at  most,  that  conditions  will  have 
imiiroved  so  greatly  that  no  serious  difficulty  will  be  encountered  in  mar- 
keting them. 

The  $60,000,000  road  bonds  run  for  thirty  years  from  date  of  issuance  and 
bear  5%  interest.  The  r(>duction  of  the  Stat(>,  county  and  municipal  tax 
levies  by  almost  half,  resulting  from  increasing  as.sessments,  will  render  the 
bonds  more  markelal)l(^ 

"Under  the  old  fractional  assessments,  when  a  bond  owner  returned  a 
bond  in  most  of  the  communities  of  Ihe  Slate,  it  was  taxed  at  face  value, 
while  real  estate  and  other  personal  iirojic^rty,  except  money  and  notes, 
which  were  as.se.sse(l  at  full  value,  were  as.sessed  at  from  15  to  60%  of  true 
value. 

"The  cutting  down  of  valuations  upon  real  estate  and  por.sonal  property, 
except  intangibles,  had  the  effect  of  increasing  tax  levies  to  the  maximurn, 
which,  when  aiijilied  to  the  face  value  of  a  bond,  absorbed  nearly  all  of  the 
interest   return. 

IIer<!  ar(5  some  of  the  larger  bond  issues  registered  by  Hackmann  for  the 
month  of  .iuiw:  Macon  School  District,  $2:i,,500.  Muddy  Oeek  Drainage 
District  No.  1.  $100,000;  (Jrand  Kiver  Drainage  District  No.  2,  Grundy 
CJounty,  $225,000;  (iardon  of  Eden  Drainage  District,  Charleston,  $125,000: 
New  Haven  light  and  waterworks  bonds,  $14,000;  Victory  Drainage  Dis- 
trict, Scotland  County,  $60,000;  St.  Louis  County  road  bonds,  $200,000: 
St.  Louis  County  refui.ding  bonds,  $100,000;  New  Madrid  County  road 
bonds,  $225,000;  ("onsolidated  S(4iool  District  No.  1,  Mercer  (^ounty, 
$28,000;  Exc<4sioi-  Springs  sewage-disposal  T>lant,  $25;000;  Jack.son  (^oiiniy 
(Consolidated  School  District  No.  2,  $22,000:  Shelbyviile  .Speci.al  Koad  Dis- 
trict, $10,000:  Bethel  Special  Hoad  District,  Shelby  County,  $7,000;  Weau- 
bleau  Spc^cial  Koad  District,  Hickory  County.  $27, .500;  School  District 
No.  :i6,  Scott  County,  .$7,100;  Con.solidati^d  School  District  No.  1,  Saline 
County,  $11, .500;  I'oiilar  Itluff  School  District,  ,$;iO.()00;  Union  Township 
Drainage  I)istri<-t,-  Lewis  Comity.  $1 1  .,500;  (;on.solidat:!d  School  District 
No.  2,  Harrison  County,  $15,000;  School  District  No.  59,  Christian  (^nintv. 
$12,000;  School  District  No.  40,  Coojxt  County,  .$15,000;  El.sbiMTV  .School 
District,  Lincoln  Count  v,  $20,000;  O/ark  School  District,  Christian  (\inntv, 
.$35,000;  School  District  No.  81,  Itutler  (County,  .$4,700;  lligginsvill(^  judg- 
ment r(4'iiniling  bonds.  $i:i,565;  Spart.i  School  District,  Christian  County. 
$I2„500;  Con.soliclated  School  District-  No,  4,  Bates  (County,  $20  OOO; 
Inler-Kiver  Drainage  District,  Uiiller  (County,  $560,000;  University  (City 
School  District,  $90,000;  New  Madrid  County  road  improvement  issue. 
$225,000;  (Consolidated  School  District  No.  4,  Gentry  County,  $20,000 
Haytl  watrer-worliH  svslcni,  $:((). 000;  .Stiinberrv  Drainage  District.  ('<)., 
.$fiH,000;  Sugar  ( 're(4<  School  District,  J:ickson  (County,  $20,00(1;  North 
Kansas  (City  School    Distrii-I  ,  (Clay   County,   $6:i.()00, 

"Since  ,liily  1  llackinann  n^gistcred  the  lollowlng  bonds:  SIkeston  Fire 
Deparlnient  .  $25,000;  St,  .lolin  Levee  and  Drainage  District,  New  Madrid 
(County,  .$85,000;  Consolidated  School  District  No.  4,  .lackson  County, 
.1,50,000." 
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->i  tuuiL  DISTRICT  NO.   IS  (P.  O.  Yucca), 

—  U>    15     for"   to  4  "aBalnst"  the  $8,000  srhuol 
p.   2791— carried 

MONTANA      State    of.  •>    KKiHlVHlt       No    bids    were    ri 

ceu.tt    fi.r   I  Ik-    jiTdii  (HM>    ". ' .  lilo  lomniii    Ik.iuIs  offwed  June  2.S 

(V      II.'    II     j7'Jh 

Wastvhiiater  County,  N.  \.      BONO  SALE. — The 

■       '        '      ft        t  •■<■  In,  ,   :io     V.  112,  p.  2792 

->0,2,'J6,  iKiUiil  lo  I0(),,S2 
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Mill  UuildiiiK  bonds. 


Muncie),  Delaware  County,  Ind.  - 

luiol  Trusiii^,  will  rei-eive  bidti  until 

uiniii  b(>ii(l.> 
Denoui.  SO  till  *1 .000  and  10  for  $500 


Denoni.    10  for  $1,000  and  20 
Denoni.   10  for  $1 .000  and  20  for 


I    i;iJI        I'rin.  and  benii-aiin.  int.   (F.   &  A.)   nayablo  at  the 

'i..n:il  Hank  of  MuiK'ie.      Due  Aug.  1  l'J2ti.     Cert.  I'hei'k  for 

i  for,  payable  lo  the  school  i-ity,  retiulred.      I'in-chaser  to 


Nt.W   L  AblLt, 
Brown,  ("ity  t'lurk . 


Lawrence  County,  Pa.-  «O.V/)  OhI'HRISd-C     Kd . 
will  IV.  rue  sealed  bids  until  Ida    ni    July  2,i  for  $100  (100 


5'-4%  (.optioiiali  iniiiripveiiieiil  Ixuuls.  Denoni.  $1  .0(1(1  Dale  Jnlv  1  1021 
Int.  J  A  J  Due  July  1  lllll,  optional  July  1  I'.CHi  I'erlified  ilieek  for 
$1 ,000  reiiuired.  These  bonds  were  offered  uiisuctessfully  as  5s  on  June  20. 
— V.  112,  p.  2702. 

NEW    MFXICO    'State  of) .—NO   BIDS   «fiCh7\'B/).— No    bids    were 

•■'•■  I  >ll<iwln«  (V'i,   Uinds: 

*  I  Hies  -V.   112,  p.  244S. 

•s             _.:...,,     1  .niu.'e.s— V.   112,  p.  2064. 

NEW  YORK  CITY,  N.  .Y.—  TKMPOKARV  /.O.4.V.  — During  June  the 
city  issued  the  followiiiK  short-term  securities,  consisting  of  revenue  bills 
and  bonds,  i-urporate  stock  notes,  tax  notes  and  gold  exempt  corporate 
stock.   agKiegaling  $SS,y44.50O. 


Revenue    Ullls    uf    I'm.    Aittireitatlnii 
.$15,100. OOU. 

Amou'il     I  Hi  Hale.       MalurWj.   Dew  sold. 

$5,000,0(10    tt%     Sept.  15  1021     June     7 
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830,000    «'..     June    2  192:i    June    2 
500,000     b":,     Jii.li.      3  1922     Juno  15 

Corporate   Stock    Notes,   Agereftating 
«2i,263,500. 
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28 

June 

28  1922 

Jiine 

28 

June 

28  1922 

June  28 

/  Purpose.i  S9, 

553.500). 

Sept 

14  1921 

June 

1 

)On 

or  before 

1 

IJune   1    1922 

'June 

1 

Dee. 

15  1921 

Juno 

2 

Nov. 

2S  1921 

Juno 

2 

Dec. 

2S  1921 

June 

2 

Feb. 

15  1922 

June 

2 

fOn 
'  Jun 

or  before 

June 

B  2    1922 

•> 

June 

1  1922 

June 

3 

Nov. 

15  1921 

June 

3 

(On 

or  before 

■Jillio  n    1922 

f  Juno 

"7 

Amount.  Int. Kate.  Maturity.  Dati-suld. 
200,000  6%  Dee.  9  1921  Juno  9 
6'';  Jan. 
6%  Dee. 
6';,  Dec. 
li',  Oct. 
Dec. 


50.000 

50.000 

100,000 

200,000 

33,500  5' 

20,000     ti 

70.000 

220.000 

1.000.000 

2.000.000 

100,000 

200,000 

100.000 

500.000 

500.000 

850.000 

,500.000 

275,000 

1  GO. 000 


8% 
6% 

6':;, 

6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 


Dec. 
Dec. 


3  1922 

28  1921 

2  1921 

17  1921 
15  1921 

June  16  1922 
Nov.  14  1921 

18  1921 

19  1921 
Mar.  20  1922 
.Sept.  22  1921 
Oct.  24  1921 
Nov.  11  1921 
Doc.  28  1921 
Nov.  28  19;n 
Dec.  27  I'.ril 
Dec.  28  1921 
Dec.  3  1921 
Dec.  28  1921 


June  I'j 
June  15 
Juno  15 
Juno  15 
June  15 
June  10 
June  17 
Juno  17 
June  17 
Juno  17 
Juno  20 
Juno  20 
Juno  20 
Juno  20 
June  21 
Juno  27 
Juno  28 
June  28 
June  30 


$160,000    6' 
100,000  5^ J. 


Water  (SI.  130, 000) , 


June 


100,000 
10,000 
50,000 
25,000 
10,000 
10,000 

100,000 

25,000 

10,000 

5,000 

200,000 

150.000 
.50.000 

125.000 


6% 

ti% 

6^-, 

6'';. 


6% 
6% 


Dec.     2  1921 
fOn  or  before' 
[June  2   1922(Juno 


Nov.  1  1921 
Nov.  21  1921 
Sept.  29  1921 
Sept.  15  1921 
Oel.  17  1921 
Dec.  28  1921 
Deo.  28  1921 
June  10  1922 
Oct.  17  1921 
Mar.  14  1922 
Nov.  15  1921 
Nov.  28  1921 
Dec.  27  1921 
June  28  1922 


Dock  (85.078.000) 
8100.000    6%     Oct.    10  1921 
20.000    &% 
100.000     6<^, 
300,000     6';, 


Juno 
June  7 
June  7 
Junr  7 
Juno  7 
June  10 
June  14 
June  15 
June  15 
June  15 
Jun.vl5 
June  24 
June  27 
June  28 


June 
June 
Juno 
June 


250.000  5;' 

10.000 

945.000 

100.000 

240.000 

100,000 

20.000 

50,000 

25,000 

5.000 

300.000 

100.000 

2.50.000 

1.000.000 

615.000 

400.000 

25.000 

117.000 

Tax    Notes 

S50.000 

500.000 

500.000 


Sept.  15  1921 
June     1  1022 
June     1  1922 
I  On  or  bcforc'i 
\Juiie   1    1922 1  June 
Feb.   15  1922     Juno 
Juno     1  1922 
Dee.   15  1921 
Oct.      3  1921 
Sept.  15  1921 
Nov.  15  1921 
Dec.  28  1921 

28  1921 

14  1921 

17  1921 

10  1922 

19  1921 

17  1921 

27  1921 

3  1921 

June  28  1922 

Nov.  28  1921 


Dec. 

Dec. 

Oct. 

Jan. 

Sept. 

Nov. 

Dec. 

Dec. 


6% 
6% 
6";, 
6'-c 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 

6<r„ 

6% 

Amounting  to  $1,050,1)01). 

6%     M.iy   15  1922     June     3 

6'"i     June     5  1922     June     7 

6%     June  15  1922    June  21 

for 


June 
June 
Juno 
Juno 
Juno 
.June 
J  uno 
Juno 
Juno 
Juno 
June  17 
June  17 
June  27 
Juno  28 
June  2S 
Juno  30 


I  Gold     Exempt    Corporate     -Stock 
Various  Municipal  Purposes. 

'■  SI. 000  r,'j'':    June  23  1922     J'.mo  29 

NORTH  BRUNSWICK  TOWNSHIP  SCHOOL  DISTRICT.  Middle 
sex  County,  N.  J.— BOA'/)  OA>'K«/A'G.-  Henry  Miller.  Clerk  of  (be 
Board  of  Education  (P.  O.  New  Brun-swick  R.  D.  No.  4>,  will  receive  bids 
until  Sp.m.  July  l5for6%  counon  (with  privilege  of  reg)  bonds  not  to  exceed 
$64,000.  Denom.  $1,000.  Date  Aug.  1  1921.  Prin.  and  semi-ann.  int., 
payable  at  the  I'cople's  National  Hank  of  New  BrunswicTv.  Due  yearl.v  on 
Aug.  1  as  follows.  S2.000  from  1923  to  192S.  ind.:  .'8:5.000  from  1929  to 
1945,  incl.,  and  :41.000  in  194(i.  Certified  check  for  2';,  of  the  amount  bid 
for.  drawn  upon  an  incorporate'!  bank  or  trust  company,  payable  to  the 
Custodian  of  S<-ho<>l  Moneys,  reiiuirod.  The  opinion  of  (leorso  S.  Clay 
of  New  York  City  that  the  Iioiuls  are  valid  .and  binding  obligations  of  (he 
District,  will  be  furnished  the  successful  bidder.  Bonds  to  be  prepared 
under  the  supervision  of  the  People's  National  Bank  of  New  Itrunswick. 
which  will  certify  as  to  the  genuineness  of  the  signatures  of  the  officials  aiul 
the  seal  impressed  thereon.     Purchaser  to  piiy  accrued  interest. 

OCILLA,  Irwin  County,  Ga.—BOXD  OFFERING. — Se.aled  bids  will 
be  received  until  7  p.  m.  July  11  for  $25,000  improvement  bonds  (offerixl 
unsuccessfully  Mar.  7 — V.  112,  p.  10."4)  by  M.  J.  I'aulk,  Mayor.  Denom. 
Sl,Ono.  Due  Dec.  1  as  follows:  $1,000,  1934  (o  1942,  incl..  and  $2,000. 
1943  to  19.50.  incl.  Bids  will  be  received  for  ten  or  more  bonds.  Certified 
check  for  $,"00  reciuired. 

OGDEN  SCHOOL  DISTRICT  (P.  O.  Ogden),  Weber  County,  Utah. 
— BIDS. — The  following  are  the  bids  which  were  received  and  rejecled  for 
the  $75,000  5'  r  25-year  school  bonds: 
International  Trust  Co..  Denver;  Bosworth,  Chanute  &  Co.,  Denver. -87. .'12 

Palmer  Bond  &  Mtge.  Co..  Salt  Lake  City 87.10 

Harris  Trust  &  Savings  Bank.  Chicago 85. 55 

The  notice  of  this  district  rejecting  bids  for  the  above  bonds  was  given  In 
V.  113.  p.  104. 

OLIVE  HILL,  Carter  County,  Ky.—flOA'D.S  V077-;/).-~  It  is  reported 
that  an  issue  of  $15,000  school  building  and  funding  floating  indebtedness 
bonds  were  voted  by  205  "for"  to  19  "against." 


to 


.,,9.^'*?^:  y"""S  County,  Texas.— BOATD.S  \'OTi?D.— By  120  "for 
21     aKuinst,     $100,000  wafer  and  $40. 000  sewer  bonds  carried 

ORANGE    UNION    HIGH    SCHOOL    DISTRICT,    Oran«e    Counts 

Ca  if        m>M>,>FF,:RIXCl        Bids  will  be  received  by'.he  rh^it    IWl7.} 
bond's^  ^supervisors  1 1*.  O.  .Santa  Ana)  until  July  12  for  $100,000  0':,',  school 

OREGON     (State     of)      ItOND     S.ALK.      TU»    $1,500,000     16  W     year 
(avei\)    Stale    Highway    bonds,     offered   on   June   ''S-V.    1  !'>     p     'MitiS^ 
have  been  sold  to  A.  M.  Wright  at  100.  lOOO  for  5 '.is.  a  luisis  of  Ti'bout  5.71  % 
Date  Jii  y   I    1021        Due  us  follows:  $37,500  Oct .    I    lO'iti,  S;i7  500  e  ich  s  x 
i.i.mihs  tr.m.  .\„rll  I    l'.fJ7  to  Oci     |    l.,l.|.5,  incl.,  and  $37,5()(    Apr  I  I     '(-lO 
I  he  rollowiug  is  a  complole  list  of  the  bids  submitted .  ii.'tu. 

.  *^*»'/'' »r  ■  K.  Muiuntu. 

•A.  M.  Wright 1. Serial   I92ti 

Ladd  &  Tiltoii  Hank   .  )         •     • -< 

H.  yV.  IWsnrich  &  t;o |8erial    1920 

11.  L.  Allen  &  Co    (j^      10''5 

Barr  &   Scbniell^or 

Uutter   &    Co 

Ualph  Schiieeloch  Co.." 

Slac.v  iSi  Braun    Serial   iil>(i 

Oct.  1925 


Kissel.  Kiimicutt  &  Co. 

Klilredge  iV  Co '.'. 

Anglo  &  LoudonParlsNt.Bk. 

Carsteiis  A:  Karles 

Win    K.  Coiiipton  Co.  . 
Ilalsey.  Stuart  &  Co.. 

HallKartiii  &   t"o_ 

Luiiibei'iiiens  Trust  Co 

Naticmul  City  Company. 
Coiilliieiital    &    Cominerclal; 


40 


40 


40 


Int.  Rate  %  of  I'tir 


04% 


ioo.4(mo 

100.27 

101.002 
100.452 


Vol.   I'riin. 

.$0,100.00 

4.050.00 

24,930.00 
0,780.00 


5H% 
6^% 


100.13 
100.39 


1,9.50.00 
5,8.50.00 


Serial   1920-46 
Oct.  1925 


Serial   1926-46 


Trust  it  Savings  Bunk...lOct.  1925 
John  K    Price  &  Co ) 


6% 
6H% 


I0l.23()5 
100.11 


101.28 
100.08 


1 8.. 54  7.. 50 
1,0.50.00 


19,207.00 
1 ,207.00 


Serial 


6% 


101.03 


15,450.00 


liaiiktu's  Trust  Co.,  N.  Y.. 

(iuaraiuy  Company.  N.  Y. 

K.  11.  Itollins  &  .Sons 

Ames.   Kmerich  &  Co 

♦  Awarded  to  A.  M.  Wright  on  serial  bonds  1926-46  maturities 

Note.     Serial  boiiiis  mature  $,'17,500  Oct.   1   1920  and  the  same  amount 

each  April  I  and  ()c( .  1  until  paid. 

PAWHl'SKA,  Osa^e  County,  OMa.-  NO  .M'TION  Yh'.T  IWKnN  - 
No  action  lias  yet  been  taken  looking  loward  (lie  holding  of  an  ol<iction  to 
vote  on  tile  issiiiincc  of  the  $15!). 000  waterworks  bonds  memion-Ml  inV. 
112.  p.   21  IS. 

PAWNEE  CITY,  Pawnee  County,  Neb.  -ROA'D  OFFERING. — Sealed 
bids  will  be  received  by  ll.inv  1).  Klorv.  City  Clerk,  until  K  p.  m.  .Inly  18 
for  $75.0(10  6';,  electric  liglil  bonds.  Denom.  $.500.  Date  lulv  I  1921. 
Prin.  and  semi  aim.  int.  (layable  at  <\)uiily  Treasurer's  office  in  Pawnee 
City.  Due  .Inly  I  10  M,  opiioiial  after  5  yea'-s  frmn  date.  (^or(.  check 
for  $1, ()()()  rmiuired  with  each  bid.  These  bontls  were  aulhorii:ed  by  a 
special  election  held  .lune  17  1921  at  which  327  votes  were  cast  "lor"  and 
110  "against  "  the  pro\)ositioii.  in  accordance  with  Ch;ipler  181.  Session 
Laws  of  Nebraska  of  1919.  Cilv  incorporaled  .\pril  28  IHSO.  Population, 
1920  (Census.  l.,595.  Total  value  of  taxable  property.  $1,960,275:  assess. 
val..    same:    total    bonded    indebtedness,    including    this    Issue.    $111,000. 

PEND  OREILLE  COUNTY  SCHOOL  DISTRICT  NO.  29,  Wash.— 

BOX!)  OFFFRl Xa .^Sailed  bids  for  $5,000  school  building  lH)iids.  at  not 
e.-<j-eediiig  (','/„  interest,  will  be  received  until  I  p.  m.  Jtily  16  by  S  M. 
Mctiee,  County  Treasiiior  (l>.  (>.  Newport).  Dati;  Aug.  1  1921.  Principal 
and  annual  intcM-est  payal)le  at  (\jiuitv  Treasurer's  office.  Due  as  follows: 
$250  Aug.  I  1923  and  1924.  $500  Aug.  I  from  1925  to  1931 ,  ind.,  and  $1 .000 
.\ug.  1  1032.  ojitionai  at  any  interest  paying  iieriod  after  3  years.  These 
are  bonds  which  were  offered  l)ii(  not  sold  on  .Tune  10. 

PENNINGTON  COUNTY  (P.  O.  Rapid  City),  So.  DaU.— CORREC- 
TION.—  I'sing  newspaper  reports  we  stated  in  V.  112.  p.  2<>(i5,  that  local 
financial  institutions  had  purchased  $500,000  court-house  and  jail  bonds 
from  the  county  on  Juno  12,  but  wo  have  since  been  advi.sod  b.v  M.  K. 
Steele.  County  Auditor,  that  the  rexiort  was  incorrect  as  all  the  bids  received 
on  June  '[:>  for  the  bonds  were  rejected.  These  bonds  will  be  re-offer<5d  for 
sale  on  July  20.  as  already  reported  in  V.  113.  p.  104. 

PENSACOLA,  Escambia  County,  Fla.— BOATD  OFFERING.— .F .  D. 
Sanders.  Mayor,  will  receive  sealed  bids  until  12  m.  .Aug.  8  for  all  or  any 
part  of  the  $100,000  4  '  .','  gold  dock  and  belt  railroad  iinpt.  V)onds  offered 
without  success  on  Jan.  10  (V.  112.  p.  285).  Date  Jan.  1  1920.  Due 
.Tan.  1  1950.  Copy  of  opinion  of  John  C  Thomson  of  N.  Y..  will  be 
furnished  successful  bidder.  Bids  must  bo  on  form  of  proposal  furnished 
by  the  City  of  I'ensacola. 

PICKENS   COUNTY    (P.    O.    Carrollton),    Ala.— BOA'^DS   VOTED.— 

An  issue  of  $200,000  road  bonds  has  been  voted  by  a  majority  of  450  votes 

PINF    COUNTY   SCHOOL   DISTRICT   NO.    le.   Minn.— Bf>A'Z>   DE- 

.'iCRIPTIOX . — The  $30.0  >'>  ti' ,  school  l)ldg.  bonds  awarded  to  the  Ke  rick 
State  Bank  of  Kerrick  on  .\p'-ii  23  at  94.50— V.  1 12.  p.  2793— are  in  denom. 
of  $1.00')  and  arc  dated  June  1    1919.      Int.  payal)le  J.  &  D.     Due  in  15 

years.  sul)j(X't  to  call  at  option  of  holder. 

PIQUA,  Miami  County.  Ohio.— BOA'D  SALE. — The  $59,700  6%  street 
improvement  tx)nds  offered  on  June  17 — V.  112.  p.  23,^8 — were  sold  on 
that  date  (o  Davies-Bertratn  at  par  and  accrued  interest.  Date  Jiuie  1 
1921.      Due  from  1  to  10  years. 

PITTSFIELD,     Berkshire    County,     Mass.— BOA'D    SALE. — Harris. 

Forbes  &  Co.  of  New  York.  Boston  pm-chased  the  $132,000  5 H'^  coupon 
"Paving  Loan  of  1921"  bonds  offered  on  July  6— V.  113.  p.  lOo.  The 
price  paid  was  101.08,  a  basis  of  about  5-37 ""o.  Date  July  1  1921.  Due 
in  1931. 

■pOLK  COUNTY  (P.  O.  Osceola^,  Nebr.—BOATD  S.4LB— The  $125,000 
o'o%  court-house  bonds  offered  Jidy  6  {V.  112.  p.  2563)  were  awarded  to 
James  J.  AVachob  of  Omaha  at  par,  less  a  commission  of  SH.500,  equal  to 
90.80. 

PONTOTOC  COUNTY  SCHOOL  DISTRICT  NO.  19  (P.  O.  Ada), 
Okla.— BOA'D  SALE.^On  June  24  $10,000  5%  school-bldg.  and  eqiUp- 
ment  bonds  were  sold  at  par  and  interest  to  the  Sinking  Fund  of  City  of 
-\da.  Denom.  $1,000.  Date  June  1  1920.  Int.  J.  &  J.  Due  June  1 
1940. 

PORTO  RICO  (P.  O.  Government  of)— BOA'^D  SALE.— On  July  6 
Hallgarten  &  Co.,  and  the  Chase  Securities  (\)rporation.  both  of  New  York; 
bidding  jointly,  were  awarded  the  $1,000,000  4  ^i '"  ta.x-free  gold  registered 
"Public  Improvement  Bonds"  of  1920 — V.  113.  p.  105 — at  88.1472  and 
interest.  Date  July  1  1920.  Due  as  follows:  $2.50.000  Series  "A"  on  Jan.  1 
1937,  $250,000  Series  "B"  on  Jan.  1  1938.  $250,000  Series  "C"  on  Jan.  1 
1939  and  $250,000  Series  "D"  on  Jan.  1  1940,  redemeablo  on  Jan.  1  1936. 
The  only  other  bidder  was  the  Kiggs  National  Bank  of  Wasliington.  D.  C. 
which  bid  84 .625.  In  an  advertisement  w  hich  appears  on  a  preceding  page. 
Hallgarien  &  Co.,  are  offering  the  bonds  to  iuvestors  to  yield  slightly  over 
5.20%. 

PRINCE  GEORGE  S  COUNTY  {P.  O.  Upper  Marlboro!.  Md.  — BO.Vi) 
OFFERI\l!.--ii  S.  Burrough.  County  Superintciulent  of  School,  will 
receive  sealed  bids  until  12  m.  July  19  for  not  less  than  $45,(X)0  nor  more 
than  $47,000  3()-year  5%  coupon  school  bonds 
reciuired 


Cert,   check  for  $olK1, 


QUAY  COUNTY  SCHOOL  DISTRICT  NO.  32,  N.  M»x.-.V()  BiPS 

iCKlVED. — No  bids  were  submitted  on  June  23  tor  the  $32,000  b',» 
school  bonds— V.   112,  p.  2.5<)4. 

QUAY  COUNTY  SCHOOL  DISTRICTS,   N.  Mex.— .VO  BiX)*.— No 
bills  were  receix  ed  on  June  23  for  the  following  O'.'i.  10-30-year  (.opt.)  sciioi>l 
l)onds    -V.    112.   p.   2665: 
$17,200  School    Dlstrid    No.   .54   bonds. 
19.890  School  District  No.  99  bonds. 

RAMSEUR  SCHOOL  DISTRICT  ^P.  O.  Ramseur).  Randolph 
County,  No.  Caro.  BOND  .S.4/,K.  The  Bank  of  Kamseur  '*»  »V^>)^''SV'" 
bv  submitting  a  bill  of  par  and  accrued  inter«<st  acnuiied  the  $.5.(HKi  t»  o 
school  bonds  on  June  311--V.  112.  p.  2793-  Date  Julv  I  1921.  lV"r''^  '^ 
as  follows:  $2,000,  1926  to  1935.  l"cl.;  $3,000.  19;^6  to  l945,  md.,  aud 
$5,000,   1946  to  1950,  ind. 


July  9  11)21.] 
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RED  LAKE  COUNTY  (P.  O.  Red  Lnke  Falls),  Minn. — HONOS  NOT 

OFl'l'HED. — Wi'  arc  inroriiK^cl  l)y  (icoino  Duixml  .  ("(.uiity  Aiidllor,  Mi;i(,  llu) 
SI —  0{)()  road  Ixmds  (V .  1 1'J.  P  '_':<.'tH)  wim'<'  nol  iiuhlislmd  for-  sale  on  .Inly  1 
as  w.-is  ordered  l)y  the  foiinly  Hoard.  \\w  CouiiI.n  lt<i:ii<l  liiivliiK  divided  not 
to  of/'Pr  tlie  bond.s  for  .saU'  at  iire.seiit . 

RICHMOND  TOWNSHIP  (P.  O.  Palmeri,  M»r<(Uette  County,  Mich. 
—]i<)\n  S  \LK  .\ii  is.siic  of  .?•.','■>. (HIM  •>' .  road  lidruLs  olCer<'d  on  .Inly  1  waH 
sold  on  tliat  dale  lo  the  Nenaunee  States  Haid<  a  I  MV.'. .'>(),  ii  hiisi.s  oC  about 
5..17';  .      Pale  .luly  1   1921.      Hue  on  .July  1  from   1022  to  1081,  Inel. 

RIPLEY  COUNTY  (P.  O.  Vernnillcs),  Ind. — HONIi  SALIC— 'Vhi.' 
following  thrc'c  issues  of  4'  •%  bonds  offered  on  July  5 — V.  113.  p.  105 — 
were  at   par  and  ai-erued  interest:  ^.      ,        ,         t-.  «.o,-« 

$■'1  000  .lohn    1"      Ko\    Pt    al.,    SIh'IIiv    Township    bond.s.      nenoni .    %'?,Tt(\. 
Due^vl  ().'>lt  eaeh  six  nionllis  Ironi  May  1">  l-'''^-  loNov.  l."")  lO.il  .  iiu-l. 
50  000  W     Kdt'ar  Smith  et  al.,   Wasliinvrloii  Towiislnp  liomls.      Denom. 
.§625.      One  $2. .500  each  six  months  from  May  15  1922  lo  Nov.  15 
19.S1.  iiKlusive.  ,,„,..       ,„         •.  .     , 

45  000  Grant  W    Toole  et  .al..  Franklin  and  \A' ashintrton  Township  bonds. 
Denoni.  .ST.W.     Due  .52.250  each  six  motitlis  from  May  15  1922 
to  Nov.  15  19.S1.  ineUi.sive. 
Date  .Inly  0  1921.  „      ,       ,  ,  .     .^     „,       , 

The  first  was  sold  to  the  TTolton  State  nank.  the  second  to  the  Fleleher- 
American  Co.  of  Indianapolis,  and  last  was  sold  to  the  Stati;  Hanlc  of  Milan. 

RISING  STAR.  Eautl.ind  County,  Tex. —/WAT)  .S/l/.K.— Issues  of 
S.S5  000  water  and  .SXO.OOO  .sewer  (i',  bonds  were  sold  at  par  to  the  .lames 
Const ruetinc  Co  subi'ect  to  beinc  ai)proved  by  wie  Af  lortiey-General. 
Denom.  S.500.     Date  May  2  1021.     Int.  M.  &  N.      Due  $1,000  yearly. 

ROCHESTER,    N.    Y. — NOTE    SALE. — The   foUowinir    two   issues    of 
notes  offered  on  .lulv  5 — V.    11,'}.  p.    105 — were  sold  on  that  date  to  the 
Lincoln-. \liianoe  Bank  of  Rochester  at  &%  interest  plus  a  $165  premium. 
S55.000  Urown  .Street  subway  notes. 
00  000  KarbaKO  disposal  notes. 

Due  in  8  months  from  .luIy  7  1921  with  interest  at  the  Central  Union 
Trust  C^o.  of  New  York  City  and  will  be  delivered  at  the  above  trust  com- 
pany on  July  7  1021. 

ROCKY  FORD,  Otero  County.  Colo. — BOND  ELECTION  CONSID- 
ERED.— Newspapers  report  that  SI. 000, 000  water  works  bonds  is  being 
urKed. 

RUSH  COUNTY  (P.  O.  Rushvillc),  Ind.— ROA'D  OFFERING.— 
Charles  A.  Fra/.ee.  County  Treasurer,  will  receive  bids  until  2  p.  m.  July  15 
for  S51.180  5'";  Joseph  Green  et  al..  Anderson  Township  bonds.  Denom. 
S429.  Date  April  15  1921:  Int.  M.  &  N.  Due  $2,574  each  six  months 
from  May  15  1922. 

RUTHERFORDTON,      Rutherford      County,      No.      Caro.— BOND 

OFFh  RlXCi. — M.  L.  Justice.  Ma.vor.  will  receive  sealed  bids  until  2  p.  m. 

Julv  16  for  the  follow-ina  6C-   semi-ann.  bonds: 

■S9.5",000  street-pa vin?  bonds.      Due  Julv  1  as  follows:    S.3.000,  1932  to  1936. 

incl.:  .«4.000.  1937  to  1941,  incl.:  $5,000,  1942  to  1946,  incl.,  and 

$7,000.   1947  to  1951.  incl. 
15.000  sunplemental  water-works  bonds.     Due  July  1  as  follows:  $1,000, 

19'22  to  1926.  incl..  and  S2.000.  1927  to  1931.  incl. 
Denom.  SI  .000.  Date  July  1  1921.  Certified  checks  for  2 '/c  of  amount 
of  bonds  bid  for.  payable  to  J.  F.  Flack.  Town  Treasurer,  required.  Bonds 
have  been  t>rinted  and  have  been  api)roved  by  Storey.  Thorndike.  Palmer 
&  Dodge  of  Boston  whose  lesal  opinion  and  api)roval  of  same  will  be  fur- 
nished to  purcha.ser  of  said  bonds.  Both  of  said  bond  issues  have  been  vali- 
dated and  approved  by  a  special  Act  of  General  .\ssembly  of  1921  and  will  be 
sold  pursuant  to  the  powers  contained  in  said  special  -\ct  and  general  law 
of  the  State  not  inconsistent  therewith,  as  the  same  may  refer  to  any 
matters  not  covered  by  said  special  Act. 

SANDPOINT  INDEPENDENT  SCHOOL  DISTRICT  NO.  1  (P.  O. 
Sandpoint  ,  Bonner  County.  Ida. — BONDS  NOT  TO  BE  RE-OFFERED 
AT  PRESENT. — We  are  advised  that  this  district  does  not  expect  to  reoffer 
Its  $140,000  6'!  10-20  year  (opt.:)  school  bldg.  bonds,  which  were  offered 
unsuccessfully  on  June  13. — V.  112,  p.  2793 — for  more  time. 

SANTA   MONICA,   Los   Angeles   County,   Calif  .—PURCHASERS.— 

Tbe  purchasers  of  the  S70.000  5V,  water  works  bonds  on  June  29 — V.  112. 
p.  10.5 — were  Banks.  Huntley  &  Co..  and  the  California  Company,  jointly. 
There  were  no  other  bids  received  besides  that  of  the  successful  one. 

SCARSDALE,  Westchester  County,  N.  Y. — BOND  OFFERING. — 
Arthur  Herbert.  Village  Treasurer,  will  receive  proposals  until  12  m.  .July  13 
at  the  office  of  William  C.  White.  20  Nassau  St.,  X.  Y.  City,  for  $250,000 
5!^o%  coiiDon  water  bonds.  Denom.  .?1,000.  Date  July  1  1921.  Int. 
J.  &  J.  Due  810.000  yearly  on  July  1  from  1926  to  19.50,  incl.  Certifi-xl 
check  for  2%  of  amount  bid  for.  payable  to  the  above  Treasurer,  required. 
The  opinion  of  John  C.  Thomson,  attorney  and  cuonsellor  at  law.  of  120 
Br  >adway,  N.  Y.  City,  approvinar  the  validity  of  the  bonds  v.ill  be  furnished 
the  successful  bidrler.      Purchaser  to  pay  accrued  interest. 

SEATTLE    SCHOOL    DISTnCT    NO.    1,    King    County,    Wash.— 

BOND  OFFERING  — Bids  will  be  received  until  1pm   .lulv  18  by  Wm.  A 
Gaines,  County  Trea.surer   (P    O     Seattle)  for  SI. 725. 000  coupon  school 
bonds      Denom    $1,000      Date  Aug     1    1921       Prin    and  semi-ann    int 
payable  at  the  fi.scal  agency  of  the  State  of  Washington  in  New  York,  or 
at  option  of  purchaser,  to  he  expressed  in  the  bid.  at  the  office  of  the  County 
Treasurer       Interest    coupons    payable    before    date    of   delivery    will    be 
canc-eled  and  returned  by  School  District         Bonds  will  run  for  period  of 
from  3  to  40  years,  one  seventy-fifth  of  the  bonds  sold  to  be  payable  the  end 
of  the  third  year,  a  like  amount  to  be  payable  at  the  end  of  each  six  months 
thereafter  until  1961 ,  with  an  option  reserved  by  the  district  to  redeem  the 
bonds,  as  stated  in  three  of  the  four  propositions  upon  which  bids  are  asked 
herein.      \\\  bids  must  specify  the  pric<'  and  rate  of  interest,  not  exceeding 
B'^v  accrued  interest  to  date  of  delivery  after  allowing  for  detached  coupons 
to  be  paid  to  the  School  District       The  Board  of  Directors  is  securing  the 
opinion  of  r;hester  B    Ma.sslich  of  New  \  ork,  on  the  validity  of  the  issue  of 
bonds  to  be  s^dfi  July  18  1921.  and  this  opinion  will  be  made  available  to 
the  succ<«>sful  biflder       Birls  rniLst  be  made  in  conformity  with  the  above 
wnditions  and  on  the  following  propositions: 
First  Proposition. 
Bids  to  be  for  $75,000  or  any  multiple  thereof  up  to  $1 ,725,000;  bonds  to 
be  delivered  Aug    1  1921,  or  on  deferred  deliveries  as  may  be  agreed  upon 
when  the  oid  is  accepted       Bonds  to  contain  a  clause  reserving  the  right  of 
the  School  District  to  redsem  on  or  after  ten  years  from  date  of  bonds,  at 
any  interest  payment  date 

Second  Provosilion 
Bids  t.)  be  for  $75,000  or  any  multiple  thereof  up  to  $1 .725.000:  bonds  to 
be  delivered  .\ug  1  1921.  or  on  deferred  deliveries  as  may  he.  agreed  upon 
when  the  bid  is  ;icc(;pted,  bonds  to  contain  a  clause  reserviiig  the  right  of  the 
School  DIstrift  to  redeem  on  or  after  20  years  from  date  of  bonds,  at  any 
Interest  payment  date 

Third  Proposition 
Bids  to  be  for  $75  000  or  any  multii)le  thereof  up  to  $1 ,725,000:  bonds  to 
be  delivered  Aug  1  1921,  or  on  deferred  deliveries  as  may  oe  agreed  upon 
when  the  tjid  In  accej.ted  Bonds  to  contain  a  riaiise  reserving  the  right  of 
the  School  DiKlrl  ;t  to  redeem  on  or  after  thirty  years  from  date  of  bonds, 
at  any  Intcrtrst  ijayrnent  dal<; 

Foi'Ttlt  Proposition 
BJds  to  be  for  $75  OfK)  or  any  multiple  thereof  uj)  lo  $1  725  000:  bonds  lo 
b«j  delivered  Aug    i   1921  .  or  on  drferred  deliveries  as  may  be  agreed  upon 
when  I  he  old  Ik  h.i'XA;D\  cii .  with  no  option  for  ri^demplion 

Separate  bids  may  be  made  t>y  i-ach  or  any  bifider  under  either  of  the 
above  prooosltioriK.  The  Board  of  l>ire  :tor^  rrserves  the  ridi'  to  rejeet 
any  and  all  oids  All  r.ids  except  thost!  by  the  Stale  of  Washington,  must 
oe  accompanied  by  a  certified  check  or  e.-lif'cal,-  of  dep:j.-it  lor  one  per 
centum  f  I  '/,  i  of  .iie  pa.-  valur^  of  the  oonds  oid  for.  or  .vided  n  .  rii'ld.T  shall 
h-  re'iuired  to  denoHlt  more  than  $17,250  and  that  thi;r(!  shall  not  bcTelalned 
by  the  Board  of  Directors  of  \hi:  School  Dislrlet ,  more  than  one  ]»-r  centum 
n  '/,.)  i,rthi:  bonds  covered  by  any  bid  actually  afx<rpted,  until  the  sale  shall 
be  i><rr<,rinf-(l 

Financial  Stalemnnl  ol  Seattle  School  Dislrlet  No    1 

AfmfMvii  valuation  for  year  1920 $248,3-14,981  00 

<>ut,sta/i'ling  warrants 24  576  .'l.'i 

Outstanding   bonds "riimilllllllllllll  7,61l!000  00 

„     ^  '/'";  Assets  o;  the  District  are  a»  jottoirB. 

Oash  on  ha  rid.  general  fund                        _    .        .    .  None 

Ca*ih  on  himd  .  liond  redemption  fund        $103, .505, 14 

Cimh  on  h^ind,  sii<-K.  building  and  furniture  fund  " 764,598  '.) / 

f'ni/,iii:<U-A  taxcK  for  th.:  current  year  due  the  (iem.  Klind. .  1 ,271 ,972  9o 

n<:/»    e/-fe/l  taxes  for  tb<-  current  yi«ir  due  Bond  red   fund.  H>9,fi04  80 

i-n<y>llei:t/«;d  taxe.«,  previous  years ..  171,634.3  j 


■    SEIBFRT,   Kit   Carson   Coun^v,   Coir..— rtOATD  OFFERING .—HvaXciX 

bids  v'ill  l.(.  .-eceived  bi'  llie  T'.v  11  f'le.-l<  i..,iil  v  .,  ,„,  ^„]v  |  1  p,,,.  ihe  S.r.f)  fintj 
6'/,'  1.5-year  tax-fr<U!  registered  water  bonds  which  wore  mentioned  in  V,  112, 
I).  2666.  Denom.  ¥'  000.  D'le  June  I  1921.  hll.  J.  A  I).  Dayable  at 
Kounl/e  li.-os..  N.  Y.  Due  June  1  1036.  f'ert.  check  for  $500  payable 
lo  the  Town  re(iuired. 

SHFLBY  COUNTY   (P.   O.  Shelbyville).  Ind.  -BOND  OFFERINO.— 
( ie  •ri?e    \<     ('.■wllsle.    Couulv    Treasurer,    will  rec(4ve  bids  until  10  a.  m. 

.lulv   15  '  or  1  I  ,20(1  .'■,' ;   W.  F.  ./ones  et  ;il.     Moral  Township  bonds.    Denom. 

$560.      I)  lie    April     15    1921.      Int.  M.  fr.  .V.      Due  $.560  i!a(4i  six  months 

from  May    15  1922  to  Nov.  15  1031    inc-1. 

SHELBY  COUNTY  (P.  O.  Memohisi,  Tenn.  NOTE  SALE  — 
.\  block  of  $138,000  6'-;  school  notes  has  been  sold  to  th<!  Guaranty  Bank 
iSi  Trust  Go  of  Memphis,  which  .-igreeK  to  pav3'X  on  defiosll  and  lo  |)urf:haMe 
the  remaining  .11  15.000  notes  in  July  This  togelher  with  $17,000  sold 
lo  i>r-i\iile  individuals  makes  the  total  of  $3f).),000  authorized  by  the  last 
leglsl.il  ure 

SKAMANIA  COUNTY  SCHOOL  DISTRICT  NO.  3.  WaHh.—BOND 

OFFEUI \'(!  .lohn  C  Wachter,  Gouiitv  Tri^asurer  fP  G  Ste,venK<in) 
will  receive  bids  uiilll  3  n  m  July  16  for  $12,000  coupon  bonds  at  not 
ex<'iH>ding  6','  interest  Denom  $500  Int  semi-annually  Due  $4,000 
yearly  from  1039  to  1941,  incl  ,  f)i)iional  after  5  years.  Bonded  Debt 
June  29  1021  $16,000.      Asses.sed  value  $795,060 

SLATON,    I.uhHock    County,    Tck.      PONDS    VOTED  —At    a   recent 
eleili(ui   (lie  following  t\<^,    ]-10  vear  serial  tax-free  coupon  bonds,  carried 
$55,000  Slower  bonds       Due  $1 ,375  yearly  on  July  1  from  1922  to  1961 ,  incl. 
Denom    $1 ,375 
35,000  water  works  bonds.     Due  $875  yearly  on  July   1  from   1922  to 
1061,  incl.     Dtnom.  $875. 
DateJulv  1  1921       Int.  J    &  J       Bonded  Debt  June  27  1021  these  issues 
only      A,s.ses,se(l   value  $l,174,(i05.     Total  tax  rate   (per  $1,000)   .$28  .50. 
W    K    Olive  is  City  Secretary 

SLIDE  IRRIGATION  DISTRICT,  Idaho.— BOA^D  SALE —On 
Feb.  11  $95,000  bonds  were  sold  to  the  Continental  Pipe  Manufactiu-ing 
Co    of  Seattle,  Wash  ,  at  par. 

BONDS  AWARDi:D  IN  PART  —or  the  $15,000  0%  bonds  offered  on 
Juno  20— V.  112,  p.  2338— $5,000  have  been  .sold 

SOUTH  KINGSTOWN,  Washington  County,  R.  I.— BOND  OFFER- 
ING— Sealed  bids  will  be  received  until  12  m  July  1 1  by  Howard  Edwards. 
Town  President  (P  O  Ivingstown,  K  I  )  for  I  he  imrcha.sc  of  $100,000 
oh  %  serial  coupon  bonds  Denoni.  $1,000  Date  June  15  1921  Prin, 
and  semi-ann  int  (J.  &  D  )  payable  at  the  Wakefield  Trust  Co  in  Wake- 
field, or  at  the  Uhode  Island  Hospital  Trust  Go  in  I'rovidence.  It  I  Due 
yearly  on  Dec.  15  as  follows:  $1 ,000  from  1922  to  1925.  incl  :  $2,000  from 
1926  to  19.33,  incl  :  and  $10,000  from  1934  to  1911.  incl  The  bonds  will 
be  issued  under  certificate  of  the  Rhode  Island  Hospital  Trust  Co  .  the  valid- 
ity thereof  having  been  approved  by  its  counsel,  Messrs  Tillinghast  & 
Collins  The  valuation  of  the  town  for  taxation  as  assessed  in  1920  was 
$8,501,550,  and  the  indebtedness  of  the  town,  including  this  issue  is  ap-- 
proximately  .$237,000  the  total  indebtedness  being  less  than  three  per  cent, 
of  the  valuation.  The  successful  bidder  or  bidders  will  be  required  to  pay 
for  said  bonds  with  accrued  interest  from  June  15  1921,  at  or  before  12 
o'clock  m  ,  July  20  1921,  at  the  Rhode  Island  Hospital  Trust  (^o.,  or  at  the 
Wakefield  Trust  Co.  Receipts  will  be  given  by  the  Trust  Company 
receiving  payment  and  will  be  exchangeable  for  bonds  when  ready. 

SOUTHMAYD  SCHOOL  DISTRICT  (P.  O.  Southmaydi,  Grayson 
County,  Tex. — BONDS  VOTED. — The  people  of  this  district  have  just 
voted  a  bond  issue  in  the  sum  of  .$15,000  and  will  erect  a  new  brick  building, 
it  is  stated. 

SPRING  VALLEY,  Fillmore  County,  Minn.— CERTIFICATE  SALE. 
— Wells-Dickev  &  Co.  of  Minneapolis,  has  purchased  $159,000  C;^  general 
obligation  certificates  of  indebtedness.  Due  serially  on  July  1  from  1922 
to  1941  incl. 

Financial   Statement. 

Assessed  valuation  1920 SI  ,009, 139 

Total  bonded  debt 214,000 

Less    water    bonds 1 $3,000 

Le-s-;    Paving    Certificates 5192,000 

Net  bonded  debt 1 9 ,000 

Population  1920.  1,871. 

SUMMIT  COUNTY  (P.  O.  Akron),  Ohio.— BOATD  OFFERING.— I..  M. 

Kauffman.  Clerk  of  the  Board  of  County  Commissioners,  will  receive  sealed 
bids  untU  11  a.  m.  July  26  for  the  following  6%  coupon  road-improvements 
bonds: 

$36,000  bonds.     Due  yearly  on  Oct.  1  as  follows:  $5,000  from  1922  to  1927 
incl.  and  $3,000  in  1928  and  1929. 
31,000  bonds.     Due  $4,000  yearly  on  Oct.  1  from  1922  to  1928  incl.  and 

$3,000  on  Oct.  1  1929. 
30.000  bonds.     Due  $5,000  yearly  on  Oct.  1  from  1922  to  1927,  incl. 
65.000  bonds.     Due  .$33,000  yearly  on  Oct.  1  from  1922  to  1928  incl.  and 
.834.000  on  Oct.  1  1929. 
137,000  bonds.     Due  $17,000  yearly  on  Oct.  1  from  1922  to  1928  incl.  and 
.S18.000  Oct.  1   1929. 
45,000  bonds.     Due  $6,000  yearly  on  Oct.  1  from  1922  to  1926  incl.  and 
$5,000  on  Oct.  1  in  1927,  1928  and  1929. 
137,000  bonds.     Due  $17,000  yearly  on  Oct.  1  from  1922  to  1928  incl.  and 

$18,000  on  t)ct.  1   1929. 

165,000  bonds.     Due  vearlv  on  Oct.   1   as  follows:  $20,000  from  1922  to 

1924  incl.  and  $21,000  from  1925  to  1929  incl. 

Denom.  $1 ,000.     Date  June  1  1921 .      Prin.  and  semi-ann.  int.  (A.  &  O.) 

pa.vablc   at   the   County   Treasurer's   office.     Cert,   check   for   5%    of  the 

amount  bid  for,  payable  to  the  Board  of  County  Commissioners,  required. ibji 

SUSSEX  COUNTY  (P.  O.  Newtown),  N.  J.— BOND  SALE.-The 
$60,000  5 1  i  <=■/,  coupon  road  impt .  bonds  offered  ou  July  1 — V.  112,  p.  2666 — 
were  sold  to  local  investors  at  par. 

SWAMPSCOTT,    Essex    County,     Mass.— BOND    OFFERING .—Vvo- 

posals  wdl  bercH-cived  by  .1.  W.  Libby.  Town  Treasurer,  until  8  p.  ni.  July  12 

for  the  following-four  issues  of  coupon  and  lax  free  bonds; 

$42,000   "Sewerage    Loan    Act    of    1920"    bond.->.     Denom.    $1,000.     Due 

$2  f;00  on  Aug.   1  (rom  1G22  to  19.33.  incl.,  and  $1,000  on  Aug.  1 

from   1934  to  1951,  incl. 

15,000  "Atlantic  Avenue   Loan"    bonds.     Denom.   $1,000.     Due  PS, 00^ 

on  Aug.  1  from  1922  to  1926.  iiid. 
10,000   "Burrili   Street  Lean""   boiuls.     Denom.  $1,000.     Due  $2.0  0  O) 

Aug.  1  from  1922  to  1926,  incl. 

7.500  "Hui-pee   Road"    bonds.      Denom.    1    for   %r,C-0   ard    2  for  .'i     '•'•'^. 

Due  .$1,000  on  Aug.  1  from  1922  to  1928  incl.,  and  $500  Aug.  1  1929. 

Date  iVug.   1   1922.      l-nn.  aid  -enii  aim.  int.   (1'".  &   .\.)  payal,le        the 

First  National  Bank  of  Boston.     The  l)idder  to  nan;e  interest  rate  and      ic  . 

These  bonds  are  eni/;ravcd  under  the  supervision  of  aid  i:c.''ified  .as  t     '■;     - 

iiinenc's    by   The   First    Nalicuial    Bank   if  Boston;    Ihcir   legality   v  11   b' 

approN-ed  by  Messrs.  Itopes,  C-vny .  Boj  den  &  I'eikins,  vho^eopinicn  wll 

be  furnish<^d  the  purchaser.      All  legal  papei-s  ini  i<lent  to  these  issues  \     1  oe 

fih'd  with  said  liank  where  lliey  m;iv  le  insneeled  nt  .'My  tin)e. 

TANGIPAHOA' PARISH  ivOAD  DISTRICT  NO.  1  (P.  O.  Am.'te), 
Va.—  BOND  OFFERING.  Si^aled  bids  will  be  n^ceived  bv  F.  C.  Moist, 
Se<;'y  of  the  Police  Jury,  for  $325,000  road  Ixuids  until  11  a.  m.  July  26. 
(;ert.  check  for  $10,000  reiiuired.  Issue  aimrovcd  by  Wood  &  Oal.ley, 
Chicago,  and  Kemp  &  Buck,  Amite,  La.,  attorneys. 

TARBORO,   Edgecombe   County,   No.   Cuto.-BOND  OFFERING.— 

Se;ile<l  bids  will  be  i<!ceiv(!d  unlil  2  p.  m.  July  12  by  J.  H.  Jacoes.  Town 

Clerl'.  f'T  th('  following  issues  of  i','\',    bonds: 

$(  4  0  10  8  reel  iniprov<^men(  bom  s.      Due  $1,000  Julv  1  1023  to  1938.  incl, 

3.1,000  Klcciric  light  bonds.      Due  .ml  ,000  July  1   1923  to  1945.  incl..  and 
.$2,000  July   1    1946  lo   1951,  incl. 

19,000  DefUit  bonds.  Due  $1,000  July  1  1922  and  $2,000  July  1  1923 
to  1931.  incl. 
Denom.  $1,0';0.  Prin.  and  semi-ann.  Interest  (J. -J.)  payable  in  gold 
at  the.  office  of  the  United  Slates  Mortgage  .V  Trust  Co..  N.  Y.  Cert, 
cheek  fcr  2%  of  the  value  of  the  bonds  bid.  on  an  incorporated  banii  or 
trust  company,  payalile  lo  the  Town  Treasurer,  required.  Thcsi-  bonds 
aie  to  be  prepared  under  the  supervision  <ir  the  UiiIIimI  Slates  Mortgage  & 
Trust  Co.  of  N.  Y.  Glty.  which  will  certify  as  to  the  gonulneiuvss  of  the 
signature' (f  the  Town  officials  ;ind  Ihe  scmI  Impres.sed  thereon.  Legality 
will  be  ;  poroved  by  f'tiesler  It.  Ma,s,s|i(h  of  NY,  ("ily.  and  .1.  L.  Morehead 
of  Durham,  N.  ('..  whose  appro\lng  opinions  will  be-  furnished  l<i  the  pur- 
chasiT  vllhout  ch"rge,  ,Ml  bids  musl  be  on  blank  forms  which  will  be 
furnished  by  the  above  Clerk  or  said  Trust  Co. 


:so8 
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FHE   CHKONICLE 


[Vol.  113. 
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.  Ill    1.(1 


Ml^li  tl    !'».M| 


.  » 1  at  tht"  offirt' (ii  .,..    I  i  States 

I'll  III-  uliiHil    luh    J.I   ly.'l.  and  inusl 
Nil  bill  for  U',>.-,  lliuii  par  aiul  aciTUeil 


TONAWANOA       Fri*     r<.i.ntv.      N       Y.      fiOV/)     .S,4LB.  — SluTwoml 

■*>  of  aUiiil    S.-IO':      I  tit, 

I  i;i.  I).  106).     Another 
bi  i ..-      .  ..aa,  ..1.1, ..  bid  iOO. 125. 

TROV.    Rannuelacr    County,    N.     IT. — BO^'l)     SAL':  — An    Issue    of 

If' '•  ' I  ■  ■  .1  .,    1     :    I    ..ffiTi'd  on  July  I  was  siilil  ou 

II  .1   liiiaLs  of  aliout     o   It)', 

!■  I>ain  Aug     I    U)J1       Int 

bvuil-uuii        iJui^  «.',..>UU  >iail>  i'»  Auii     1  iciaii  lU.'J  to  1941,  Itiul 
tinunciul  Slalen  enl  JX'Uc  21  11)21. 

<;^ ''  •'■•'■' $1,9!  •  ":  ■  ••<) 


-- -  l.l' 

loi'  liurbor  and  duck  and  public 

loiiiis)  _ 32s>,nno  00 

•  'lies.- S.OOO  00 

1921 67,-l97.1<»l  00 

»21. •1,41(1,110  00 

lui  lu_'l «l.yiO,(i04.00 

-- -- -  72.013 

liid  111  any  uf  Its  obligations      Bonds  are  tax  exempt 


TUCSON  HIGH  SCHOOL  DISTRICT  (P.  O.  Tusconi,  Pima  Count 


t 


Oh'fEUlW,.      Iliil.s  will  h.  !    a   any   linii-  )>>    H. 

I  k,    lUi;.iiil   ol    (imiity    Siipt  .1-   llie   iiuriha.M'  of  llii; 

>      ■  ;  old  foupoii  lii«li  school  liiiiMi  ,1  wilhuut  success  .lune 

lb  V  .  IIJ.  p.  2794).  Uiiioin.  $1,000.  Dttti- Junt^  15  1921 .  Int.J.StD. 
pajablo  at  Tlia.-on  or  Chicago.  Duo  $75,000  yearly  oil  June  15  from  1932 
to  1941.  incl  Cert,  chick  for  5%  of  bid  payable  to  the  Clerk  Hoard  of 
Suiiervisors.  required. 

Financial  Statement. 

Uoiided   debt- $750,000 

AsMssed   valuation 21,155,437 

Total  ta.x  rate  (per  $1.000) $32  80 

UNION    CITY,    Obion    County,    Tenn.— BOND   OFfKRING.—Y.    T.. 

Pittmaii,  Mayor,  will  sell  at  pui)llc  auction  on  July  15,  $102,000  fi%  K<>ld 
tax-free  coupon  street  paving  bonds.  Denoiii.  .ii.'iOO.  Date  July  I  1921. 
t^ert.  check  for  lO'-I  iiayable  to  the  said  Mavor.  required,  lionded  debt 
June  30  1921,  $118,000.  Floating  debt  (add'l) ,  $21,500.  Assessed  value 
1920,  $3,7X4,9S5. 

W  UNIVERSITY  CITY,  St.  Louis  County,  Mo.  liOXDS  VOrKO.—At 
a  recent  election  .$7,000  \Vestgate  Ave.,  inipl.  .■i»17.000  fire  apparatus  and 
$4,000  initial  installation  police  and  fire  call  system  bonds  carried.  Date 
of  sale  not  yet  determined. 

VANDERBURGH  COUNTY  (P.  O.  Evansville^  Ind.-  rOXD  SALE. 
— P.  J.  Killer  of  321  W'a.shinKlon  Ave.,  Evans\ille  purcha.scd  the  $8,200 
4^2%  bonds  offered  on  July  2 — V.  112,  p.  2794.  The  price  paid  was  par 
and  accrued  interest. 

WASHINGTON  (State  of).— BOND  SALE.— On  July  6  $3,000,000  of 
the  $tj.000,000  tax-free  general  fund  bonds — V.  113,  p.  107 — were  purchased 
by  a  syndicate  composed  of  the  National  City  Co..  K.  H.  lioUins  &  Sons. 
Eastman  Dillon  &  Co.,  Reiluiond  &  Co..  Curtis  ,.V  Sanger.  F,(iuitable  Trust 
Co.,  Hannahs,  Ballin  &  Lee  and  Marshall  Kield.  (More.  Ward  &  Co.,  at 
101.52  for  6s,  a  basis  of  about  5.83% ,  with  an  option  on  the  remainder  until 
Sept.  1  as  5^s  at  100.02,  a  basis  of  about  5. 74%  .  The  bonds,  which  were 
purchased  outright,  are  described  as  follows:     Coupon  bonds  in  the  de- 


New  Jersey    IVtinsyivania   all  New  Knglan.l  Hta;es*^rn<      .twIur.^'Vil.'ll','' 


.\ittounl. 

$200,000 
200,000 
200,0110 
200.000 
200,000 
200,000 
2110,000 
200,000 


Mulurilus  iiiiU  I'l ices  (An rued  Intenst  In  he  Addeil) 


Malm  til/ 


Julv 
July 
July 
July 
July 
July 
July 
July 


I  '.l-2ti 
1927 
l'.)-JH 
1929 
1930 
1931 
1932 
1933 


I'rici 

100.00 

I00.,"i0 

101.14 

lOl.M) 

10209 

103.03 

103.25 

103   10 


(i.OO 
5.90 
5.  SO 
5.75 
5.70 
5.t)0 
5.00 
5.00 


$200,000 
200.000 
200,000 
200,000 
200,0110 
200,000 
200.000 


MiHiiiitii 


July 
July 
July 
July 
July 
July 


lto4 
1935 
193ti 
1937 
I93S 
19,39 


July  1   1940 


I' I  ice.  i 

103.00 

104.34 

10-).0() 

105.28 

105.48 

10,'i.(i7 

105.85 


'ield. 
5.(30 
5., 55 
5., 50 
5.,'-)0 
5.. 50 
5.  ,50 
5.50 


...,.,,       ,       ,         ,,  Einancial  SliUemenl. 

AssChsed  valuation  all  taxable  properly,    1020  Ji   in-t  no-i  a=q 

lionded   debt.   incuTling   this  lisue   (le^s   than    't.i"  of"  1%"  of     '^      '   ^'^^^ 
a,sses.sed   valuation)  __.  *      »    ' /o   "i  o  nnn  ««« 

I'opulation,  1910Cen8U«Vi:i"4i;»90;Y920"Cen8UsVi,356.(i21      **'°™"°"'' 

<tMmM^".'^^'^,?^'•      f"y«"«     County,      Ohio.-«0.V/)     .SVlf.K-The 

$.tl  000  t.'„   deticiency  bonds  offered  on  .lune  20— V.    112    p^.56V--WfirB 
sold  at  par,  plus  a  *1   premium  e„ual  to   10(),t)03,  a  basis  of 'abmU  5.99% 

WASHINGTON  CrOUNTY  (P.  O.  Salem.     Ind       nnMi^  kai  i.-      t, 

offl^e^;:;:ii.{;'>^(^''\\^'r';,/;;"'''v^^°'f;'''''r^ 

oiiorea  on  Jui>  .      V  .  113,  p.  107.      I  ho  price  paid  was  par  and  accrued  Int 
SOyo^V//.wT;T"r/.7  "'','' r  I* ■;;  O-  St'Owat.r,,   Minn.-«OAV;.S  NOT 

I.  .2:911  until  10  a.  m.  July  l,v  Denom.  »1  (()(.""  L'teltdy  'l^ig-  |  ' 
'rm.  and  semi-ann.  int.  payable  at  the  First  National  'miIc  St  '.ml' 
Due  July  1  (MO.  Cert,  cho.l.  for  $3,000,  payable  to  the(  '  ,;  T  ^-.s  •  r 
re.iu.red.  These  bonds  weie  not  sold  on  the  above  date  be  a  se  i hev  ).•  i 
not  beiMi  approved  by  the  Highway  Department.  "»»'"'■''«   tliey  liad 

WEBSTER  COUNTY  (P.  O.  Fort  Dodge),  U.— BOA'D  SAi  r      m.. 

i^uii^iTf'^n^oi^o-.^?^  '^i^\=:'^  -'^'^-^"'  ^^^'^^^^'^v^-^'^ 

WESTFIELD,   Hampden   County,   Mass. — TEMPORARY  lOAN A 

leniporary   loan   of  .'SiOO.OOO   was  recently   awarded   Kstabrook '&   Co     of 
lloston.  "•    "• 

WESTMORELAND  COUNTY  (P.  O.  GreenaburRl,  Penn  —NO  HH)^ 
K/;cA'n  /•;/).--No  bids  were  submitted  on  June  30  Tor  the  $750,000  !5% 
road  bonds  otfered  on  that  date. — V .  1 12,  p.  2795.  ^'^.v'jv  o  /o 

^,^J^?'J  ,-T,^^^'     Cuyahoga     County,     Ohio.      nOA'D     >SVl/>/?.— The 
Sl.<8,04(()%  coupon  special  asses.smenl  street  improvement  bonds  offered 
on  June  27— V.  112,  p.  2008-   will  be  taken  by  lafanaro  &  Co..  Contractors 
ot  (  leveland,  in  payment  for  work. 

I    ^^^,I.vn';?,??,'r„70WNSHIP     West  Township.   Marshall  County, 
'"f—/'."'^  "  Ol-t-^HINa.      \svAh  J.  Seider,  Township  Trustee,  will    receiv4 
.sealed  bids  unt  lit)  a    in.  Jul.y  20  for  S.-.S.OOO  5%  bonds.      Denom.  $1 ,000 
Date  Jiily  1   1921        I'mi.  and  senii-anii.  int.   (J.  &  J.)  payable  at  the  I'ly- 
niouth  state  Uaiik  of  IMymouth,  Ind.      Purchaser  to  pay  accrued  interest 
WHITEWRIGHT    INDEPENDENT    SCHOOL    DISTRICT    (White- 

^^/r'^.a!?'    5^'"?y,*°",.C°""^y'     Texas.— /{OA'£>.S     VOTED.— An    issue    of 
S35.()00  -school  building  bonds  has  carried. 


NEW  LOANS 


Lawrence  County 

Pennsylvania 

Prices:  To  Net  5  Per   Cent 

Circular  on  request 


Biddle  &  Henry 

104  South  Fifth  Street 
PHILADELPHIA 


Private  Wire  to  New  York 
Call  Canal  S437 


MUNICIPAL  BONDS 

Underwriting  and  distributing  entire  issues  of 
Olty.  County.  School  District  and  Road  District 
Bonds  of  Texas.  Dealers'  inquiries  and  offerlngf 
•elicited 

Circulars   on   request. 

HAROLD  G.  WISE 

& 

HOUSTON    COMPANY  TEXAS 

Batabllshed   igifi 


United  States  and  Canadian 
Municipal  Bonds. 

yrADDELTu 

Orounii  Flotn  Sinoer  Building 

■t  Liberty   Street,  New    York 

Telephone   Oortlandt  S18."? 


NEW  LOANS 
$3,000,000 

STATE  OF  MICHIGAN 

HIGHWAY  IMPROVEMENT 
NOTES 

also 

S3.00O.0OO 

STATE  OF  MICHIGAN 

HIGHWAY  IMPROVEMENT 
BONDS 

The  undersigmed  will  receive  sealed  bids  at  his 
office  in  the  City  of  Lansing,  Michigan,  until  the 

15th  DAY  OF  JULY,  A.  D.    1921 

up  to  1  o'clock  in  the  afternoon  of  said  day,  for 
three  million  dollars  ($3,000,000)  of  Slate  of 
Michigan  Highway  Improvement  notes  in  de- 
nomination of  .So, 000  and  upward,  to  be  issued 
by  the  State  Administrative  Board  of  the  State 
of  Michigan,  pursuant  to  provisions  of  Act  No.  25 
of  the  Public  Acts  of  the  State  of  Michigan.  Extra 
Session  of  1919.  as  amended.  Said  notes  will  be 
dated  July  15th,  1921,  and  will  mature  July  loth, 
1922.  Bids  will  be  received  for  three  million 
dollars  ($3,000,000)  of  the  above  notes  bearing 
interest  at  the  rate  of  five  and  one-half  per  centum 
per  amium,  payable  semi-annually,  also  for  three 
million  dollars  ($3,000,000)  of  said  notes  bearing 
Interest  at  the  rate  of  five  and  three-quarters  per 
centum  per  annum,  payable  semi-annually;  also 
for  three  million  dollars  ($3,000,000)  of  said  notes 
bearing  interest  at  the  rate  of  six  per  centum  per 
annum,   payable  semi-annually. 

Bids  will  also  be  received  at  the  same  time  for 
three  million  doUars  ($3,000,000)  of  State  of 
Michigan  Highway  Improvement  coupon  bonds 
in  denomination  of  $1,000  eacb.  to  be  issued  by 
the  State  Administrative  Board  of  the  State  of 
Michigan,  pursuant  to  the  provisions  of  the 
above-named  Act.  Said  bonds  will  bo  dated 
August  1st,  1921,  and  mature  August  1st,  1911. 
and  will  boar  interest  at  the  rate  of  five  and  (uie- 
half  per  centum  per  annum,  payable  sonU- 
aniuially. 

A  certified  check  in  the  sum  equal  to  one  per 
cent  of  the  amount  of  the  bid ,  payable  t  o  t  he  order 
of  the  State  Treasurer  of  the  State  of  Michigan, 
must  be  submitted  with  each  of  the  above  bids. 

The  right  is  reserved  to  reject  any  or  all  l)lds. 

FRANK  E.  GORMAN. 

State  Treasurer . 


NEW  LOANS 

$15,000,000 

STATE  OF  MICHIGAN 

SOLDIER'S  BONUS  NOTES 

The  undersigned  will  receive  sealed  bids  at  his 
office  in  the  City  of  Lansing.  Michigan,  until  the 

12th  DAY  OF  JULY,  A.  D.   1921, 

at  one  o'clock  P.  M.  of  said  day,  for  the  sale  of 
fifteen  million  dollars  ($15,000,000)  of  State  of 
Michigan  Soldier  Bonus  Notes  in  denominations 
of  $5,000  and  upwards,  to  be  issued  by  the  State 
Administrative  Board  of  the  State  of  Midiigan. 
pursuant  to  the  provisions  of  Act  No.  1  of  the 
Public  Acts  of  the  State  of  Michigan,  first  e.Mra 
session  1921,  as  amended,  for  the  purpose  of 
I  providing  funds  for  the  payment  of  Soldier  Bonus 
claims  made  and  appro\ed  under  the  provisions 
of  said  Act. 

Said  notes  will  be  dated  July  15.  1921.  and 
mature  on  July  15.  1922.  Bids  will  be  received 
for  said  $15,000,000  notes,  bearing  a  rate  of 
interest  of  5>i%  per  annum,  payable  semi- 
annually; also  for  $15,000,000  of  said  notes, 
bearing  interest  at  a  rate  of  5*4'^'  per  annum, 
payable  semi-annually;  also  for  $15,000,000  of 
said  notes,  bearing  interest  at  the  rate  of  6'';  Per 
annum,  payable  semi-annually. 

A  certified  check  in  a  sum  equal  to  one  per  cent 
of  the  amount  of  the  bid,  payable  to  the  order  of 
the  State  Treasurer  of  the  State  of  Michigan, 
must  be  submitted  with  each  bid. 

The  right  is  reserved  to  reject  any  or  all  bids. 
FRANK  E.  GORMAN. 

State  Treasurer. 

Bids  will  also  be  received  on  Jvily  twelfth  for 
all  or  any  part  of  ten  million  soldier  bonus  bonds, 
five  and  one-half  per  cent,  ten.  twenty  or  thirty 
year  maturities;  also  five  and  thret^fourths 
per  cent,  ton,  twenty  or  thirty  y«tr  maturitit's. 
deposit  of  one  per  cent  of  bid  requirtnl. 


New  Jersey 
^Securities 

OUTWATER  &  WELLS 

II   EHohangs   Place       Tel.   M   Mont) 
Jer*«F  City.   N.   J. 


July  9  1921.] 
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WILLARD,     Huron     County,     Ohio.— liONn     OFFliKING.—K.     K. 

McM<>r''is.  Villatfo  Clerk,  "ill  rci-t<ivci  bids  until  12  in.  July  IS  for  S.l.nOO 
G<;,  water  and  liKlit  plant,  iiiinrovciiKiiit,  honds  Dciioin.  $r,0().  Dalu 
\uril  1  I'V'l  lilt  sorui-aiiii.  OiK'  each  six  moiilhs  as  IdIIows:  SfidO  Iroiii 
\(.ril  1  Ii)2:}  to  Ai)ril  1  l()2r.:  $1,000  on  Oct.  1  1025  and  $1,000  on  April  I 
ifl2fi.  Oort.  chock  for  '.i'^'o  of  aniounl  liid  for.  payable,  to  tin;  above;  clerk, 
required.      IMinliascr  to  pay  acciiuMi  interest. 

WILSON  GRADED  SCHOOL  DISTRICT  (P.  O.  Wilson),  Wilson 
County,  No.  Caro. — liOND  SAI.K.  -  \ .  U.  Leach  Ik  Co..  Inc.,  of  N.  Y. 
have  purchased  at  par  .-iiid  int.  the  $:!00,000  (>'/„  Kold  school  hidk'.  bonds 
offered  Juni;  .SO  (V.  112.  I).  2.')(1()).  Dato  July  1  1021.  Duo  yearly  on 
Julv  1  as  follows:  .S-.OOO,  1921  to  1029,  incl.:  ftO.OOO.  10«)  to  MM.5  incl.; 
$11,000.  19:!f.  to  1941,  Incl.;  $i:{.000,  1912  to  1917,  incl.,  and  .fl,'-.,000, 
191S  to  lO.'il  inil. 

WINTERSET,  Madison  County,  Iowa.  /JOAV;  .S/U.K.  -The  $100,000 
6'T,  electric!  llnht  and  power  system  bonds  offered  Juno  29  (V.  112,  p.  279.')) 
were  awarded  on  Ihiit  date  to  Goo.  M.  Hcchlcl  &  CIo.  of  Davenport,  at 
par.      Dcnoni    .S.")00.      Date  July  1   1921.      Int.  J.  &  J. 

WOOD  COUNTY  (P.  O.  Bowline  Green),  Ohio.— BOND  OFFERING. 

— K.  E.  Coriell.  C^ountv  Auditor,  will  recei\<'  bids  until  1  p.  m.  July  2,')  for 
$60,000  f>'";  coupon  FerrysburK-Fosloria  Road  1.  (".  II.  No.  27;(.  .'^<;etion 
"A"  bonds.  Douom.  .$1,000.  Date  AuK.  Hi  1921.  Semi-ann.  int. 
(M.  &  S  )  i)ayable  at  the  Count  v  Treasurer's  office.      Due  Sti.OOO  each  six 

months  from  Mar.   1    1922  to  .Sept.    1    1926.  incl.     Cert,  check  for  l.'JOO, 

drawn  upon  a  BowlinK  Green,  Ohio  bank,  reipiired.     Bonds  to  bo  dclivorod 

at  BowlinK  Green.     Purchaser  to  pay  accrued  interest. 

WOOD  COUNTY  (P.  O.  Grand  Rapids),  Wis. — BONDS  OFFEHKD 
BY  BANKERS. — The  A\  illiam  \i.  Compton  Co.,  llalsey  .Stuart  &  Co.,  liu;., 
both  of  ChicaKO,  First  AVLsconsin  Co.  and  the  Second  Ward  .Securities  Co., 
both  of  Alilwaukce.  have  purchased  and  are  now  offerinR  to  investors,  to 
vicld  from  6%  to  .^>.,'')0%.  according  to  maturity.  .$700,000  ,'')%  tax-free 
bonds.  Denoms.  .^l.OOO  and  $500.  Date  April  1  1920.  Prin.  and  senii- 
ann.  int.  (A.  &  O.)  payable  at  the  office  of  the  C^oimty  Treasurer.  Due 
$100,000  on  April  1  in  each  of  the  years  1927,  1930,  1932,  1933,  1935,  1936 
and   1939. 

Financial  Statement. 

As.sessed  valuation  (1920) $44 .656 .962 

Total  bonded  debt,  including  this  issue 863,500 

Population.  1920  (Census),  34.643. 

WYOMING  (State  of). — BOND  SALE. — The  State  of  Wyoming  was 
awarded  the  .$1,800,000  r,%  highway  bonds  offered  July  6  (V.  112,  p.  2668) 
at  par.     Date  Sept.  1  1921.     Due  in  20  years;  optional  in  10  years. 

YAKIMA,  Yakima  County,  Wash.— DESCRIPTION  OF  BONDS.— 
The  $20,000  (y'^i  city  hall  bonds,  which  were  sold  over  the  counter  to  dif- 
ferent individuals  at  par  and  accrued  intere.st — V.  112.  p.  2566 — are  in 
denoms.  of  $500  and  $1,000  and  are  dated  June  1  1921.  Int.  J.  &  D. 
Due  June  1  1926. 

YELLOW  MEDICINE  COUNTY  SCHOOL  DISTRICT  NO.  30 
(P.  O.  Canby),  Minn.— PURCHASER  &  PRICE  PAID.— The  purchaser  of 
the  $22,000  (i%  .5-15  year  (opt.)  funding  bonds — V.  112,  p.  2668 — was  the 
Capital  Trust  &  Savings  Bank  of  St.  Paid.  The  price  paid  for  the.se  bonds 
by  that  bank  was  par  and  interest,  less  attorney's  fees.  These  bonds  were 
acquired  on  May  31. 


YORK   SCHOOL   DISTRICT   (P.   O.   York)    York  County, 

BOND  OFFERINU.—Vrn\X)H:i\n  will  bo  rocolvod  until  12  in.  Au„.  r)V 
David  N.  Crldor,  Secretary  of  School  District,  for  $80,000  .5%  coupon  or 
r(;Kist(!red  (piirchaHor's  oi>tlon)  K(;hool  bonds.  Donoin.  40  for  $500.  60  for 
$1,000.  Date  Aug.  1  1921.  Int.  I''.  &  A.  Due  $5,000  Aug.  1  1927; 
$5,000  Aug,  1  1928  and  $10,000  yearly  on  Aug.  1  from  1929  to  1933,  Incl., 
••ind  $20,000  on  Aug.  1  lO.'il.  Upon  acceptance  of  i)ld.  succesKful  bidder 
will  be  rciqiilred  to  give  cert  ified  check  on  a  National  bank  or  trust  company 
for  $2,400.  Purchaser  to  pay  jwrcrued  Interest  .  Bonds  to  be  dellvi;ri;d  at 
C!lty  Bank,  York,  and  are  free  of  Pennsylvania  taxes  except  suc<;esKloii  and 
Inheritajice  taxes,  [..egallty  of  the  Issue  will  bo  certified  to  by  Townsond, 
Klllott  (i.  Munson  of  Phllad(4phla. 

7'/i('  official  notice  of  ihia  bond  offering  will  he  found  among  the  adverlise- 
mcnis  flscwherc.  in  litis  Dfixirliiitiiil. 

YOUNGSTOWN,  Mahoning  County,  Ohio.— NO  BIDS  RECEIVED. 
-  No  bids  were  submitted  on  July  1  for  the  $659,000  6%  deficiency  bonds 
offered  on  that  date— V.  112,  p.  2795. 


CANADA,    its    Provinces     and    Municipalities. 

HUDSON,  Que.— /{OiV/>>  SALE. — The  $35,500  6%  bonds  offoBod  on 
Julv  4  V  112,  p.  2795— wore  sold  on  that  date  to  Nesbitt,  Thomson  & 
Co."  of  Montreal  for  93.198.     Date  July  15  1921.     Due  July  2  1951. 

MONTREAL,  Oxic—BOND  OFFERING. — E.  T.  Sampson,  Secretary- 
Treasurer  of  the  Metropolitan  (Commission,  will  receive  sealed  tenders 
until  11  a.  in.  July  19  for  the  purchase  of  $40,000  6%  debenture  bonds. 
Denom.  $1 .000.  Date  May  1  1920.  Duo  May  1  1925.  A  deposit  of  1% 
of  the  amount  tendered,  required. 

OUTREMONT,  Que. — BOND  OFFERTNG.—E.  T.  Samp -on.  City  Clerk, 
will  receive  sealed  tenders  at  the  City  Hall  until  1 1  a.  in.  July  12  for  $750.00" 
514%  debenture  bonds.  Denom.  $1,000  (or  such  other  denominations  aR 
mav  be  agreed  upon).  Date  May  1  1921.  Int.  M.  &  N.  Due  May  1 
1931.  Certified  check  for  1%  of  the  amount  bid,  payable  to  the  city, 
retiiiired . 

SASKATCHEWAN  SCHOOL  DISTRICTS,  SasW.— DEBENTURES 
AUTHORIZED. — The  following,  according  to  the  "Financial  Post"  is  a 
list  of  authorizations  granted  by  the  Local  Government  Board  from  Jime  11 
to  June  18: 

Schools. — Waseca,  $12,000:  Thunder  Creek,  $5,000:  Wes.sels,  $5, .500; 
Konockee,  .$5,000;  Alardce,  $900;  Bainesville,  $1,200;  Milfard,  .$4,800; 
Wascana,  $1,400;  Grayson,  R.  C^,  .$6,000;  Silton,  84,000;  Gosmil.  $5,6.50; 
Brindle,  .$3.. 500;   Pioneer,  $7,000.  _____ 

DEBENTURE  SALES. — The  following,  we  learn  from  the  same  source, 
is  a  list  of  debentiu-es.  amounting  to  $56,000  reported  sold  in  the  same  period: 

Moose  Jaw,  No.  1,  $45,500,  10  years,  7%;  Dominion  Life,  Waterloo, 
Ont.,  MiddletonfNo.  2.654,  .$3,000.  10  years,  8%;  Nay  &  James,  Regina. 
Lake  Mona,  No.  4.250.  .$5,000,  10  years  8%;  C.  C.  Cross  &  Co.,  Regina. 
Wimmer,  No.  4,377,  $2,500,  15  years,  8%:  Weybm-n  Security  Bank. 
Radville,   Sask. 


NEW  LOANS 


$80,000 
CITY  OF  YORK,  PA. 

SCHOOL  DISTRICT  BONDS 

The  School  District  of  the  City  of  York,  Penn- 
sylvania, will  receive  bids  until  12  o'clock  noon, 
of  AUGUST  3RD.  1921,  for  the  purchase  of 
S80.000  .school  bonds,  registered  or  coupon,  at 
the  option  of  the  purchaser,  of  which  $20,000  are 
in  the  denomination  of  $500  each  and  $60,000  in 
the  denomination  of  $1 ,000  each,  dated  August  1 , 
1921,  with  interest  at  five  per  centum  per  annum, 
payable  semi-annually  on  August  1st  and  Feb- 
ruary 1st.  free  of  all  Pennsylvania  taxes  except 
succession  and  inheritance  taxes.  So. 000  of  said 
bonds  are  payable  on  the  1st  day  of  August .  1927: 
85.000  on  the  1st  day  of  Augu.st.  1928;  810.000 
on  Augu.st  1st  of  each  year  from  1929  to  1933, 
both  inclusive,  and  $20,000  on  .Vugust  1st,  1934, 
at  the  office  of  the  School  Treasurer,  York.  Pa. 
The  succes.sful  bidder  will  be  required  to  pay 
accrued  interest,  if  any.  to  the  time  of  delivery, 
in  addition  to  his  bid  and  upon  the  acceptance 
of  his  bid  will  be  required  to  give  a  certified  check 
on  a  national  bank  or  trust  company  for  twenty- 
four  hundred  dollars.  The  bonds  will  be  deliv- 
ered to  the  purchasers  at  the  City  Bank  of 
York.   Pa. 

The  legality  of  the  issue  will  be  certified  to  by 
Messrs.  Townsend,  Elliott  &  Munson  of  Phila- 
delphia. Pa.  The  right  is  reserved  to  reject  any 
or  all  bids. 

Further  particulars  on  request. 

Address  bids.  marke<l  "Proposal."  to  David 
N.  Crider.  Secretary  School  Dl.stricrt  of  the  City 
of  York,  Pennsylvania. 


ENGINEERS 


$2,000,000 
STATE  OF  COLORADO 

HIGHWAY  IMPROVEMENT  BONDS 

The  undersigned  invites  sealed  bids  at  his  office 
•n  ther-anilal  in  Denver,  until  10  A.  M.  WEDNES- 
DAY, AUG.  3,  1921,  for  the  purcha.se  of  all  or 
any  pf,riir,n  of  TUO  MILI>If).V  DOLI>ARH 
($2,000,000;  State  r<f  Colorado  ifighwav  Bonds, 
bearmg  five  pfr  centum  per  annum,  payabli-  semi- 
annually at  office  of  State  Treasurer  or  at  banking 
house  of  K<,unt/,e  Bros.,  N.  V.  (;ity.  Said  B.mds 
are  <jat</J  June  1 ,  1021 ,  issued  In  denominations  of 
h,  ."  ."lUliiplcH  thereof  as  desired  bv  succ<«sful 
blddfT.  due  June  | ,  |!)51 .  but  optional  Jun  | ,  1931 . 

.NO  tjid  fy,nsidered  unless  accompanied  bv  certi- 
lii^l  check  or  bank  draft  payabh;  to  ordrr  of  State 
rrcMimr  equal  to. -itleast  ifirc- percent  of  amount 
bid.  No  Interest  will  be  p.iid  on  said  draft  or 
check,  nor  will  I'reasurer  be  i< "sponsible  for  loss 
in  transit  to  or  from  his  office.  All  bids  must  be 
A<:>j„ttj,;inU:<l  by  drttailed  statiriiifni  of  dein)rnlna- 
tlojis  required.  The  balance  of  price  bid  nhall  be 
payjible  in  cash  upon  delivery  of  bon<ls,  aiid  suc- 
fjeMfnl  bidder  w  ill  be  requlrwl  t<i  enter  Into  written 
r/mtrh'i  for  purchase  price  thereof  on  date  of  sale 
upon  K.iid  terms. 

All  bl/|s  will  be  opene/1  at  salfl  hour  anri  all  or 

ftriv  fKn-tiofi  of  Maid  Ijonds  will  be  gold   by  State 

/    to   highest   and    best   bidders   If  a   bid 

ry   to  State  Treasunr  be  rr;c<4v(!fi-   but 

•misrvcA  to  reject  any  and  all  bids. 

autml/k  m.  sn»No. 

8tate  FreaHurcr,  State  of  f  ;o|ora»lo. 


STONE  &  WEBSTER 

INCORPORATED 


EXAMINATIONS  REPORTS 

VALUATIONS 

ON  INDUSTRIAL 

AND   PUBLIC   SERVICE 

PROPERTIES 


New  York        Boston 


Chicago 


THE 

J.  G.  WHITE  ENGINEERING 
CORPORATION 


Cngineera 


Conatructori 


Buildings — Industrial    Unita 
Public  Utilities 

Reports — Valuations — Estimates 
M       XCHANGE     place,     NEW     YORK 

H.  M.  CHANCE   &  CO. 

MlnliiK    Ensineara   and    CeoloRista 

COAL  AND  MINERAL  PROPERTIES 
Eicatnlned,    Managed,    Appraised 


ENGINEERS 


' 

Consulting 
Engineers 

Specializing  in 

Public  Utilities 

and 

Industrial  Appraisals 

Gas  and  Electric 
Management  and  Operation, 
Counsel  and  Reports, 
Accounting  and  Purchasing, 
Utilities    Public    Relations, 
Valuation  and  Rates,  _ 
Design  and  Construction  of 
central  station  and  industrial 
power  plants  and  gas  plants. 

WILLIAM  A.  BAEHR  OrganizaHoD 

F«oplee  Gas  Building                     Chicago 

If  There  Is  A  Market  We  Can  Find  It 


We  hold  sales  of  stocks 
and  bonds  every  Wednesday 
charging  $1.50  entrance  fee 
for  each  item.  Our  weekly 
f'atalogucR  and  postal  card  service 
reach  ever.y  inarkot.  We  take 
pleasure  in  furnishing  quotations. 

Barnes  £l  Lofland 


Of  isil     Bldi. 


Stock  Brokers  &  Auctioiiecra 

PHILADELPHIA    147  S.  4th  St.,  Philadelphia 


FINANCIAL  CHKONICLF 


.illJ^||l]U.JJlljm|l||iHHIilHH]|lllllHllll[llllllMHH'lll«M»l"Mlllll¥ni 


Himnillllll!.!IJilL)!l!lflllW! 


lllilMUHIlHIII? 


Classified  Department 


INVESTMENT  MEN   WANTED 

EXPERIENCED  BOND  MEN  WANTED  — 
A  large  uittiunal  luvustinoiit  bond  housie  can 
uiM  iu  Nuw  York  Cily  the  twrvic-ub  uf  suverul 
experleiu'uU  bond  salusuien.  Wa  handle  origl 
ual  iaiiues  of  Invubunttub  boada,  and  can  offer 
oppurtuiilliuH  lo  bev«ral  bond  salesmen  ot 
ability.  Id  reply  give  age,  nationality  and 
previous  biuilueeiti  career.  Addrwis  Uox  A-18, 
Chronicle,  90  Pine  Street.  New  York  City. 


Want  Live  Salesman 

s«ll  $2o,UOi)  issue  of  hit;h-^radu  lndu^lriH 
preferred  slock  carry  iug  bonus  of  common. i 
Wt)ll-t-si.tl)li.she<l  nationally  known  enterprise. 
Splendid  lead^i  furnished.  Statu  ciualificutions 
fully  in  first  letter. 

Address  T.  M.,  2111  E.  Susquehanna,  Phlla. 


WANTED  by  Stock  Exchange  IIousp,  experi- 
enced bond  salesman  with  clientele.  In  reply, 
state  experience  and  salary  desired.  Address 
G.  E..  IV  O.  Box  372,  City  Hall  Station,  N.  Y. 


BUSINESS  OPPORTUNITIE-S 


TRADERS  WANTED. 


BOND  and  Unlisted  Trader  wanted  by  prominent 
Stock  Exchange  house.  Must  have  knowledge 
of  all  markets.  Addres.s  Box  Z-14,  care  of 
"Financial  Chronicle."  90  Pine  Street.  New 
York  City. 


A  BOND  MAN,  now  conductlnK  profitable 
uullsted  department  of  large,  prominent  and 
well  regarded  New  York  investment  house,  has 
arranged  to  take  over  same,  paying  the  firm  a 
rental  for  the  use  of  their  wires  and  for  office 
space,  anil  desires  to  secure  a  partner  In  this 
connection  with  $20,000.  Proposition  will 
bear  strictest  investigation.  Address  Box \V-6. 
care  of  Financial  t^hronicle.  90  I'ine  Street 
New  York  City. 


SALES  MANAGER  (with  substantial  clientele) 
of  one  uf  the  largest  investment  houses  In 
New  York,  ttesires  to  get  in  touch  with  gentle- 
men of  means  that  would  be  willing  to  back 
hint  in  forming  an  investment  house  to  extent 
of  5100,000.  Bf<st  of  credentials.  Address 
Box  VV-7,  care  of  Financial  Chronicle,  90  Pino 
Street.  New   York  ('Ity. 


SUCCESSFUL  American  firm  with  offices  in 
Central  America,  holding  exclusive  agency 
contracts  with  leading  American  manufacturers. 
Including  Ford  Motor,  Cadillac,  National  Cash 
Register,  Burroughs  Adding  Machine,  Uoyal 
and  Corona  typewriters.  Diamond  Match. 
American  Woolen,  British  American  Tobacco, 
etc..  desires  additional  capital  with  which  to 
take  advantage  of  extraordinary  opportunities 
now  offered.  Propositions  of  from  $5,000  to 
$200,000  considered  20  to  50%  on  your 
mopey.  First  class  bank  references  Address 
Box  Yl.  Care  of  Financial  Chronicle,  90 
Pine  St..  New  Y'ork  City. 


INVESTMENT  MEN   WANTED 


Chicago  Sales  Manager 

with  over  fifteen  years'  experience  as  salesman  and 
sales  director  wishes  to  take  charge  of  Chicago 
office  of  Eastern  or  Western  House.  My  past  record 
on  La  Salle  Street  speaks  for  itself.  Address  Box 
B-10,  Chronicle,  90  Pine  Street,  N.  Y. 


Make  a  Habit  of  It! 


Whenever  you  have  need  for  or  are  seeking 
a  position  as  a 

STATISTICIAN, 
TRADER, 
SALESMAN, 
CASHIER  OF  A  BANK 
OR  THE  LIKE, 

put  an  advertisement  in  this  Department. 

This  will  give  prominence  to  your  wants  in 
banking  and  financial  circles  throughout 
the  world. 


POSITIONS  WANTED 


DO   YOU    NEED 
A    BOND   MAN? 

To  nianuge  a  bond  department? 
To  t  a  ke  charge  Ne  w  York,  Chicagooff  ice? 
To  manage  a   aalea  organization? 
To  do  wholeaule- syndicate  distribution  7 
With    wide    financial    experience    for 
executive   or   managerial   work? 

My  activities  cover  such  duties.  My 
credentials  will  meet  exacting  re- 
quirementa.  Address  Box  Y  6,  Fi- 
nancial Chronicle,  BO  Pine  St.,  N.  Y. 


TKADKK  experienced  in  handling  unlisted  and 
inactive  securities  desires  engagement.  Will 
consider  out  of  town  position.  Can  furni.sh 
l)csl  of  refcreiK'es.  Address  Box  B-8,  care  of 
Financial  Chronicle,  90  Pine  .Street,  New  York 
City. 


STATISTICIAN  capable  of  analyzing  railroad, 
corporation  and  public  utility  securities  wishes 
engagement.  Exceptional  reference.  Address 
Box  B-9,  caro  of  Financial  Chronicle.  90  Pine 
St..  New  York  City. 


KXPEHIENCKD  TUAOER,  college  graduate, 
familiar  with  all  markets,  desires  connection. 
Addrei^s  Box  B-14,  care  of  Financial  Chronicle, 
90  Pine  Street,   New  York  CMty. 


STATISTICI.VN-CORRKSPONDENT,  college 
graduate,  experienced  correspondent  and  finan- 
cial writer,  thoroughly  familiar  with  securities 
and  analyses,  desires  connection.  Address 
Box  B-16,  care  of  Financial  Chronicle,  90  Pine 
Street,  New  York  City. 


BOND  TRADER  now  associated  with  small 
but  well  regarded  New  York  House  desires 
position  offering  greater  possibilities.  Address 
Box  A-2,  care  of  Financial  Chronicle,  90  Pine 
Street,  New  York  City. 


SUCCESSFULBONDandUNLISTEDTBADER 
seeks  engagement  -with  New  York  Stock  Ex- 
change House.  Capable  of  taking  entire  charge 
of  Trading  Department.  Address  Box  A-1. 
care  of  Financial  Chronicle.  90  Pine  Street. 
New  York  City. 


PUBLICITY  STATISTICIAN— Expert  statis- 
tician desires  connection  with  New  York  Stock 
Exchange  or  long  established  banking  house, 
where  publicity  experience  will  be  an  added 
asset.  Address  Box  X-14,  care  ot  Financial 
Chronicle,  90  Pine  Street.  New  York  City. 


Statistician 

Comi>etent  to  analyze  corporation  statements, 
prepare  bond  circulars  and  answer  correspondence 
from  a  sales  viewpoint.  Responsible  referencee. 
Address  V.  10,  care  of  Financial  Chronicle.  99 
Pine  Street,  New  York  City. 


EXECUTIVE'S  ASSISTANT 

Woman,  law  degree,  fifteen  years  experience 
legal,  financial,  commercial,  thoroughly  efficient 
assistant  and  secretary,  wants  position  of  respon- 
sibility with  high-class  executive.  Address  Bos 
V-17,  Financial  Chronicle.  90  Pine  Street.  New 
York   City. 


BOND  TRADER  WANTED 


BOND  TRADER  WANTED 

Prominont  liivestnunit  Houso  has 
need  for  an  oxperioni'tnl  traiier.  Ouly 
a  man  that  has  proven  his  alMhty  to 
initiate  busintvss  neeil  av>plv.  .Vtlilrt^ss 
Box  A-4.pare  of  Finanfial  Chituiiele, 
90  Pino  Street.   New    York  (."ity. 


finattrtal  ' 

rantcb 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Sectkm 
State  and  City  Sectiofk 
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PUHT>1SH10D   WEEKLY 

Terms    of    Subscription — Payable    in    Advance 

For  One  Year _.. ,S10  00 

For  Si.\  Months _..     6  00 

European  Subscription   (inclurling  postaiie) 13  .50 

European  Subscription  six  ni.onths   (including  p.^stage) 7  7.') 

Canadian  Suljscription   (including  p;istage) 11, ^O 

NOTICE. — On  account  of  the  fluctuations  In  the  rates  of  exchange, 
remittances  for  European  sub,«crlptions  and  advertisements  must  be  made 
in  New  York  funds. 

Subscription  incbidrs  lulUnvino  Siipolenirtits — 
Bank  and  Quotation  (montlily)       It  ailwati'^  I  ndustbial  (semi-annually) 
Railway  Earnings  (monthly)  IClectric  ItAiLWAY  (semi-annually) 

State  and  Citt  (semi-annu.iUy)       H.vnkeks'  Co.nvbntion  (yearly) 

Terms  of  Advertising 

TrarLsient  display  niitter  per  agate  line 4.5  cents 

Contract   and   Card   rates On   request 

Chicago  Officb— 19  South  La  Salle  Street,  Telephone  State  .5594. 
LoNDO.v  Office — Edwards  &  Smith.  1  Drapers'  Gardens.  K.  C. 

WILLIAM    B.    DANA    COMPANY,    Publishers, 

Front,    Pine   and    Depeyster    Streets,    New   York. 

Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY.  Presi- 
dent.  Jiicob  Seibert  Jr.;  Vice-President,  Arnold  G.  Dana:  Business  Manager,  WiUiani 
D.  Riggg:  Secretary.  Herbert  D.  Seibert.     Address  of  all.  Office  of  the  Company. 

CLEARING   HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph.  &c..  indicates  thot  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  weelc  ending  to-day 
have  been  S6. 51 1.088.735.  against  .55,644,214.324  lats  weeli  and  $8,970,097,537  the 
corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Weekending  July  16. 

1921. 

1920. 

Per 
Cent. 

New  York 

Chicago . .   

S2.767.800,000 

421.562.484 

:i43 .000.000 

2.36.949.826 

127,485,306 

97,000,000 

107. .500.000 

'105.000,000 

79.271.816 

62.697.868 

39.093.214 

S3. 960. 502.  .570 
587,182,441 
436,188,288 
344,129,361 
206,188,691 
147.644,827 
147,300.000 
147.200,546 
110.207,253 
88,3.58,238 
.59. .502. 121 

—30.1 

—28.2 

Phlladplphla 

Boston. 

—21.4 
—31.1 

Kansas  City .     . 

—38.2 

St.  Louis _ 

—33.7 

San  Francisco. 

—27  0 

Pittsburgh 

Detroit--    .            . 

—28.7 
—28.1 

Baltimore 

— 29.0 

New  Orleans ..    . 

—34.3 

Eleven  cities.  5  days 

Other  cities,  5  days _ . . 

54.387.260.514 
1.021.346.293 

56.2.34.410,316 
1.290.464.283 

—29.6 
—20.9 

Total  all  cities,  5  days- 

All  cities,  1  day-.   

55.408,606,807 
1.102.461.928 

57.524.874,599 
1.445.222.938 

—28.1 
—23.7 

Total  all  cities  for  week 

S6. 51 1.068.735 

S8.970.097.537 

-27.4 

•  Estimated. 

The  full  details  of  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day.  clearings  being  mjide  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  In  the  above  the  last  day  of  the  week  has  to  be  in 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  wyiV;  ending  .lulv  9  show: 


Il'ecft 

ending  Jvly  9. 

Clearings  at — 

Inc.  or 

1921 

1920. 

Dec. 

1919. 

1918. 

S 

S 

% 

$ 

.? 

New  York 

3.081,672,296 

3.820,670,826 

—19.3 

t.822.084.910 

3. 393.889, .531 

PhUadelphla 

337.985.157 

410,178,169 

—  17.6 

435. .507. 3.54 

390.878.303 

Pittsburgh 

♦lOO.OCO.OOO 

139.754,750 

-•28.4 

132.718.395 

119,;}96.735 

Baltimore- 

74,897.68.5 

96,260.470 

— 2i,.2 

84.414.605 

71,001,409 

Buffalo 

34.040.998 

43,027,.535 

—20.9 

30.377.904 

22,8.53,960 

Albany 

5.117.09S 

5.670.473 

—9.8 

5.421.805 

5, .5.50. .538 

WaHhlngton 

16.834.61'; 

16.211. 113 

-t-3.8 

13..50O.(K)O 

13.8-11.682 

Rochester 

8.487.141 

9.870.758 

—14.1 

9.021.304 

S.. 503. 209 

Hcranton- -  - 

5.219.025 

4.901.972 

-1-6.5 

3.837.110 

4.110.0(M) 

Syracase..   

4,147,206 

5.207.800 

—20.4 

4.079.402 

4. .500.000 

Wheeling    - 

3,326.339 

1.880.290 

-31.9 

4.810.835 

3.980.053 

Reading    - 

2..520,516 

;j. 499, 992 

+  0.8 

3,047.053 

3,0.53.8.57 

Wilmington 

1,838,802 

■^.968.042 

—.38.1 

3.885.005 

3.731.987 

WIlkf^-Iia.Te 

2,5  51..»88 

3. 287.. 5.30 

-22.4 

2.273,812 

2.3.59.200 

Trenton 

2,860.741 

3.. 536.. 521 

—  19.1 

2.988.198 

2.900.091 

York 

2.039..554 

1.405.555 

+  39.2 

1.380.5:5{) 

1,539.901 

Erie 

2.07S.014 

2.004.0.30 

—20.2 

2.4:12, 230 

2.401.7.50 

I-ancaster      .... 

1,941.694 

2.478.993 

—21.7 

2.4:J2,7.55 

2.225.193 

Hingliamton 

1,082,774 

1.349,000 

—19.8 

1.272.700 

949.000 

fireeiwburg 

1,474,385 

1 .000.000 

+  47.'' 

1.100.000 

1.3.50.000 

f;h«»ter..    

884 ,970 

1.401.910 

—39.6 

1,5H,015 

1,704,737 

Altoona  .    

S76,00'i 

1.031,925 

-15.0 

970.1-0 

900,485 

Mont^clalr 

427, H7 

.502.755 

-14.9 

446,604 

4.22,849 

IVjtiilehem 

3,312,499 

3.796,799 

—  12.7 

Huntington 

1,. 544, 491 

1.773.414 

-12.9 

HafrlMburg 

••{.H53,2W 

3.900.000 

-1.2 

Total  .Middle  . 

3.701.014.409 

4,590.311.928 

19.4 

5,570,789,221 

4,0B;;,638,202 

\',ixti.on  .   ... 

235,.'>»5,024 

31 5.706.080 

—25.4 

358,435.201 

330.430,117 

Providence 

9.268.000 

11.022,900 

—  15,0 

13.203.100 

12.095, .500 

H-.rtford 

9.fl.5;>.799 

9.977,423 

-3.2 

0.780. .572 

H.  420,. 501 

:.cw  Havti 

.5.170.304 

0,402.110 

—23.0 

0,342,410 

5,. 5.59, 293 

H[>ri'ixli<-'i} 

3.741.IS2 

''.765, 9.58 

-21.5 

4,07-1,809 

3,985,525 

Pr,rll;ifi'l 

^J.-KKLW) 

2..5<.0,000 

-  10.0 

■.J,700.00() 

2,888,988 

nv  ■-  •- 

■i!.');-;r,  .'1';:'. 

4.131.703 

—27.8 

3.909.188 

4.244.818 

1  . 

1  :'i  1  ')'i-, 

2.\m.(yr.; 

-42.^ 

2.1S7,093 

li.. 375,. 551 

i   \',,.f.\.; 

1.554,815 

-25.0 

1.KS(.454 

2,220,455 

1. 

l.t)27.HT.i 

1  ,289,000 

-20  8 

1.000,0(0 

1 ,200.000 

f  ■  ■ 

050.000 

900.000 

27.8 

8)0.005 

789,:i".0 

1- 

'■'•      ■^IV.i 

1 

12.7 
In  roial 

In  tot-rl 

900,548 

933.414 

4'1'i 

375.152.578 

Clearina.s  al  — 


Chicago       

(Mnclnnati  _ 

Cleveland 

Detroit ;. 

Milwaukee.,  r--. 

Indianapolis 

Columbus 

Toledo 

Peoria- --, 

Grand  Ilapids... 
ICvainville  .-.-.. 

Dayton 

Sprin.'rfleld.  111-. 

Fort  Wayne 

Youngstown 

Akron 

Rockford. 

Lc>:inston-  - 

Quincy 

Blooniington 

Canton - . 

Dcciitur 

Man.sfleld 

South  Bend 

Springfield.  Ohio. 

Lima _    

Danville  -      

Owensboro 

Lansing 

Jacksonville,  III- . 

Ann  ."Vrbor 

Adiiau 

Tot.  Mid.  West 

San  Franeisco 

Lo3  Angeles 

Seattle 

Portland- 

.Salt  Lake  City.. - 

Spokane 

Tacoma 

Oakland 

San    Diego 

Sacramento 

Pasadena 

Stockton 

Fi  esno 

San  Jose.. 

Yakima 

Reno 

Long  Beach 

Santa  Barbara 

Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.   Joseph 

De.s  .Moines 

Sioux  City... .- 
Wichita 
Duluth  - 

Lincoln _  .  _ 

Topeka 

Colorado    .Springs 
CJedar   Rapids.. . 

Pueblo 

Fargo 

Waterloo  _ 

Helena . 

Aberd(!en 

Fremont 

IliLstlngs. 
Billings 

Tot.  oth.  West. 

St.    Louis 

New  Orleau!! 

LouLsville  -  - 

Houston 

Galveston . 

Richmond     .      . 

l''ort   Worth 

Memphis  . 

Atlanta.    -      -  _ 

Nashville  - 

Savannah 

.Vorfnik, 

IllniiinghaiM 

Kiioxvilie 

Jack.sonvlllc 

Chatl-anooga 

Mobile 

AugUHta 

C;iiari(«l()ii 

')Ul!i,lio(/ia 

Little   Rock- 

Macon 

Austin.  -    -    - 

Vlcksburg     . 

.lackson     ,  _  - 

Tulsa 

Muskogee. 

DallaH       .-      .    . 

Shrovoport 

Total  Southern 
Total  all  .    - . 
Outside  N .  Y   . 


Week  aidlnu  July  9, 


1921. 


$ 

413,282 

45.173 

72.900 

68,548 

25.045 

14,837 

12,769 

10,419 

3.124 

4,725 

4,866 

4,.568 

2,133 

1,662 

3,719 

6,093 

1,450 

800 

1,110 

1.004 

3,524 

1.472 

1,1.58 

1,300 

1,.528 

897 

1,212 

335 

1,500 

281 

554 

150 


309 
27:! 
,000 
449 
,000 
.000 
,700 
.040, 
,729 
,235, 
,721 
,563; 
,3581 
,221 
.4841 
000 1 
000 ! 
000 
.1.53 
.325 
,723 
,099 
,3431 
,000; 
,040 1 
.744 
,637 
,343 
,000 
,127 
,685 
.000 


712,718,251 


108,700 

70,103 

24,113 

22,876 

10,525 

9,8S1 

2,970 

9.109 

2.728 

5,380 

2,861 

4,405 

3,101 

1,630 

1,080 

(,712 

3.493 

755 


.000 
000 
,393 
410' 
450, 
044 1 
9761 
,2421 
,194] 
,526 
966 
500 
818 
0871 
220 
104i 
611 
865 


284,429.406 

116.221.014 

55.965.,S00 

32.304.183 

29.160.446 

15,041,700 

8,348.295 

7,853,5.51 

5,308,2:!!» 

10,60,S,I0I 

5, 030, .509 

3, .532, 951 

2,707,024 

894,319 

2,200,505 

866,. 546 

1,350,000 

1,297,047 

2,881,876 

1,216,186 

.539,459 

556,800 

7.50,607 


305,307,371 

80,100,000 

33,989,4,54 

19,510,7(i9 

18,473,811 

5,433,020 

32,44:1,825 

9, .532. 491 

10.108.4  50 

:«).. 505.01 9 

12,;{49.I20 

3,2;55,392 

7,00:i,905 

15,140,135 

2,002,820 

7,707,042 

4,073, 284 

l,3iOO,000 

1,795.190 

2,300.000 

19.773.74'/ 

0,805,930 

:{,000,000 

1,000,000 

ziitSym 

700,000 

0,511,083 

2,253,744 

17,220,005 

2.8)0,0011 

J«(0^970,548 
5, 04 1,:^  11  ,,324  f. 
2,502,512,028  ;L 


1920. 


550,023,070 
59,109.340 

119.415.575 
03.900,211 

:io.ooo.ooo 

17.202.000; 

12.785.,S00 

l-l, 387.860 

5.068.046 

5. .321. 887 

5,426.743 

5,853,713 

2,-505.751 1 

1.778,4.55 

5.441.458 

10,550,000 

2.100,000 

927,000 

1,LS3,.509! 

1,009,017, 

5.413.282; 

1,055,734 

1,473.265 

)  ,440.000 

1,794,296; 

927,0111 

1.240,485, 

569.745 

1.804.286 

6 13.. 528 

544.331 

275.630 


962,467,628 


128,400 

04,940 

31.877 

31,716 

14,789 

10,551 

4.288 

7.700 

3.146 

5.977 

1.717 

7.115 

3.575 

2.314 

1.401 

854 

2.700 

797 


Inc.  or  I 
Dec.    I 

%"  I 
—24.9 
—23.6 

—  38.9 
— 27.0i 

—  14.5 

—  13.71 

— o.i! 

—27.6, 
-38.4 
—13.3 
—10.3' 
—21.9 
—14.8: 
— 6.5, 
—31.61 
—42.2 
—31.0 

—  13.7 
—6.2' 

— 39.S 
—34.9 
—11.1 
—21.4 

—  10.3 

—  14.S 
—3.2 
—2.7, 

-41.1, 

-16.9 

—.34.1' 

+  1.9; 

—  16.0 


1919. 


699,115,299) 

■56,92^4,9,551 

100,000,0.321 

68,000,0001 

34.332,7241 

17.783,000! 

1 4. 305.900 

11,547,040 

.5.063.873; 

5,963.078 

4. ,531.8381 

4,903, 152| 

2,449..S56! 

.    2,150,582, 

7.1.52.1601 

8.214.000i 

2.000,0001 

900,000, 

!, 716,0611 

1,730.2771 

4,096.231] 

1.380.165 

1.190,411! 

1 .200.000. 

2.031,765, 

1.162,721! 

1. 003.288' 

684. .585^ 

1,1.59.226 

742.777' 

42,S.()4s| 

84 .04.3 


25.9  1,070,648,993 


,000 
000 
018 
,0.52| 
,243j 
334' 
003 
0.53 
329, 


,556 

.587, 
.COO 
0951 
421 
.019 
,115 
798 
007 


324.664,837 

192,704,.530 

68. .582. 185 

45.945.729 

37.139,205 

17,788,070 

13,379,903 

10,251,486 

9,457,1.54 

12,938,109 

7,133,409 

4.080,676 

:t,  577 ,099 

905,995 

2, .549, 888 

1,167.051 

2.173.529 

1.910.900 

1.5<;3,S86 

1.440,147 

690. .580 

629,151 

1,036.184 


—15.3 

-1-7.9 
—24.4 
—24.7, 
—28 .8 

—6.4' 
—.30.7; 
+  18.3 
—13.3. 
—10.0' 
+  66.6 
—38.1 
—  13.3 
—29.0 
— 22.9 
—16.6 
+  29.4 

—5.3 


137,956 

46,317 

45.034 

:i6.343 

18,285 

11.293 

5,390 

9.898 

2.500 

4.645 

1,502 

2,099 

:i  .327 

1,816 

1,405 

858 

1.739 


.697 
,000 
.994 

.8.54' 
.233 
,983' 
,904! 
1.58' 
.000, 
213| 
,771 
,396 
254 
600 1 
.175, 
,911. 
468' 
-..I 


1918. 


509,833,719 

.58,154,616 

80,152,638 

02,200,292 

29, .544 ,2.53 

19,341,000 

11,855,400 

10.4.57,634 

4„527,7.5:i 

5.183.768 

4,859,760 

4,851,065 

2,002.597 

1,434,536 

4,984,861 

5.080,000 

2.026.709 

750.000 

1,440, .580 

1,105,539 

2,972,670 

1.148.350 

1.123,714 

1,420,723 

1,941,375 

1,103,481 

743.293 

774.587 

1,118.818 

545.443 

304,704 

82.276 

842.132.886 

117.931.893 

31.163.000 

.36.366.692 

24.357.066 

12,462,767 

8.300.000 

5.297.142 

0.781,040 

2,400.000 

4.215.030 

1,089,586 

1,039,297 

2,000,469 

1,264,534 

725,000 

660,000 

1,144,856 


-12.4,     330.484.611      2.58.098,378 


I 


—39,7 

—  18,4 
— 29.7; 
—21,5; 
—15,4 
—37.6: 
—23.4 
—43.9, 
—18.0 
—21.0' 
-24.5i 
—24.3 

—7.3. 

—  11.3 
—25.8 
—37.9 

—  32.1 
+  80.8 

—  16.1 
—24.0 
—11.5 
—27.6 


200.424,109. 

40.879.165, 

53.552.8741 

20,876,0311 

18,774,3671 

12.437.0361 

ll,262,27Si 

12.0.50,0001 

12.895,452, 

5,7.86,583 

5,398,533; 

3.468.269 

1.17S,61l| 

2,594.124' 

739,6471 

3,525,5921 

2.001.869i 

1.787.1941 

1.375.200 

775.660 

723.048 

1,380.199 


437,744,992 

128,121,410 

52,276,727, 

22,150,220' 

20,820,708 

5,102,828] 

4H,  195, 2.50, 

17,803.772 

10, 0:12, 398 

48,5.54,034; 

19,078,387 

6. .595. .545 

10.215,807 

18,998,412 

:i,070,0:!3 

10,041,745 

7,093,593 

2,378,3,30 

2,990,047 

4,200,000 

I  1,-I;50,42K 

0,242,121 

0,000,000 

1,200,000, 

420.i:iO 

710.002 

10.811.098, 

4,272,401 

20, 778. .501 1 

3.815,038 

r^2^i:i7720() 

'H)9.Ji70,5  19! 
374.(100.77;!' 


30.0      413.885,84; 

167,703,980 

59,407.408 

10,811,075 

15,000,000 

0,836,541 

51,094,821 

13,032,888 

19,100,903 

54,041,485 

14,800.924 

7,542,481 

9,107.061 

12,1.54.644 

2.791,1.58 

7,346,783 

5,121,882 

2,012,704 

4,];il,238 

4,000,000 

9,510,110 

7,414,702 

2,000,000 

3.000,000 

404,057 

492,706 

S, 464, 008 

2,407,6.52 

26,172,140 

3, 140,. 503 


-29^ 
-21.6 
-21.1 


530,300,034 


1,89,090,268 

27,955.586 

51,059.598 

15,152,305 

17,196,660 

15,193,252 

9,910,122 

8,661.472 

10.710.858 

4.264.0.57 

4.180.5.54 

3,000.000 

749.997 

1.970,305 

728,349, 

1 ,900.00t> 

2.490,7S» 

1.914.17.3 

1.412,672 

770,397 

466,5.56 

1 ,085.330 

370,392,188 

144,738,887 

49,284.539 

24,156,024 

10.579,848 

4, .545,679 

44,207,302 

12,947,483 

10, .501, 637 

40,289,664 

14,770,815 

5,093,004 

8,495,074 

4,080,101 

2,084,007 

4,789,623 

4.209,498 

1,. 550,208 

2, ,545,307 

3,500,000 

0,312,358 

5,339,970 

1. 800.000 

2,048,823 

348,146 

718,607 

11,411,648 

2,104,492 

I0,.5.59,03'2 

2,061,391 

445.430,ir5:^ 

,         ,",05,-, 

'  '      ,,124 
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THE'  ^VA'/l.V(7A/.  SITUATION. 

Theit'  is  as  yet  uo  positive  iudicatiou  of  a  turn 
for  tlie  better  iu  trade.  Hut  tliat  should  discourage 
uo  one.  Thiugs  are  certaiul^y  on  the  lueud,  and  sucli 
a  couipU'te  sto|»|tage  of  woi-k  as  now  prevails  iu  cer- 
tain leatliuy  industries  cannot  long  continue.  That 
the  business  of  a  couiitrv  with  a  population  of  105,- 
000, ()(K)  will  renmin  indefinitely  (juieseeut  is  un- 
thinkable. And  (juite  as  surely  is  it  out  of  the  ques- 
tion to  assume  such  a  thing  as  regards  the  world's 
poi)ulation  of  1,500,000,000  people.  The  world's 
trade  has  been  halted,  but  of  course  civilization 
must  go  on.  The  march  of  business,  the  preoccupa- 
tion of  the  modern  man,  will  be  resumed.  It  is  only 
a  (piestion  of  time.  And  signs  are  not  wanting  that 
the  way  is  being  prepared  for  this  great  event.  The 
tendency  of  money  rates  throughout  the  world  is 
downward.  Prices  ami  wages  are  also  falling.  The 
trend  is  towards  a  reduction  of  costs,  an  ultimate 
stabilization  of  values  and  a  return  to  nornuil  pro 
duction  and  consumption,  to  the  end  that  ])re-war 
civilization  may  be  restored,  and  the  three  primary 
wants  of  mankimi,  food,  clothing  and  shelter,  once 
more  put  easily  within  their  reach.  Civilization 
partly  broke  down  when  production  and  consump- 
tion ceased  to  function  normally.  Large  masses  of 
the  world's  populations,  not  excepting  people  in 
the  United  States,  could  not  buy  what  they  needed. 
But  this  cannot  and  will  not  continue. 

A  return  to  the  frenzied  activity  of  the  late  war 
period  is  out  of  the  question  and  not  to  be  desired. 
But  things  should  soon  improve,  since  it  does  not 
seem  possible  they  can  get  any  worse.  Both  the 
United  States  and  the  world  at  large  are  passing 
through  the  convalescing  stage,  and  before  long 
there  should  be  evidence  of  a  new  vim  and  a  new 
spirit,  as  well  as  renewed  strength. 


Gold  mining  residts  in  the  Transvaal  for  June 
1921.  while  upon  a  slightly  higher  per  diem  basis 
than  in  May,  were,  nevertheless,  below  the  outcome 
for  the  same  period  of  all  earlier  years  back  to  and 
including  1910.  Furthermore,  for  the  half-year 
ended  June  30,  1921,  the  production  is  the  smallest 
in  eleven  years,  and  current  indications  hold  out  no 
tangible  hope  of  improvement  in  the  yield  in  the 
immediate  future.  As  received  by  cable  this  week, 
the  production  for  June  1921  was  678,490  fine 
ounces,  against  715,927  fine  ounces  in  1920  and  702,- 
379  fine  ounces  in  1919,  and  for  the  six  months 
reached  only  3,928,601  fine  ounces,  against  4,101,- 
846  fine  ounces  and  4,147,484  fine  ounces,  respec- 
tively, one  and  two  years  ago,  4,631,867  fine  ounces 
iu  1916,  and  4,640,430  fine  ounces  in  1913— the  high 
record  for  the  period.  The  falling  off  from  1920  in 
the  Transvall,  it  will  be  observed,  is  176,245  fine 
ounces  for  the  six  months,  and  advices  from  Kho- 
desia.  West  Africa,  etc.,  denote  that  results  there 
collectively  are  also  runnihg  behind  last  year.  For 
the  whole  of  Africa,  consequently,  the  decline  in  gold 
output  for  the  half-year  is  approximately  200,000 
fine  ounces.  In  Australasia,  too,  production  is  run- 
ning behind  last  year,  and  the  same  is  true  of  In- 
dia. Based,  therefore,  upon  the  foregoing  data,  it 
seems  safe  to  assume  that  unless  there  should  be  in- 
creased yields  from  mining  in  the  United  States. 
Canada,  and  Mexico,  the  output  from  the  mines  of 
the  world  in  1921  will  fall  somewhere  about  500,000 
fine  ounces  below  that  of  1920. 


The  foreign  trade  statement  of  the  United  States 
for  June  1921,  made  public  this  week,  while  covering 
an  export  total  slightly  greater  than  that  for  the 
preceding  niontii,  furnishes  a  result  that  falls  very 
much  below  the  outward  movement  of  the  corre- 
sponding period  a  year  ago,  and  not  greatly  in  excess 
of  one  third  of  that  of  1919.  For  June  1919  the 
merchandise  exports  were  1928,379,203,  and  the  be- 
lief was  then  expressed  that  for  the  time  being  the 
zenith  of  our  exports  had  been  reached,  and  this  has 
since  been  fully  c<uirirnu*d,  the  nearest  approach  to 
that  total  having  been  the  1819,556,037  of  the  fol- 
lowing March.  Mut  very  full  aggregates  continued 
to  be  recorded  until  (piite  recent  months,  and  even 
the  current  total  is  very  much  heavier  than  that  of 
any  month  prioi-  to  the  time  the  trade  of  the  country 
began  to  feci  the  stiniiilus  of  the  demand  created  bv 
the  war  in  lOurope. 

The  total  of  exports  for  June  1921  is  reported  at 
^340,000,000,  (his  comparing  with  .f 629,376,757  in 
1!>20  and  the  enormous  .'fl;928,379,203  aggregate  of 
1919.  For  the  full  fiscal  year  ended  June  30,  the 
commodity  exports,  moreover,  cover  a  value  of  only 
16,519,365,734,  against  the  high  record  total  of  |!8,- 
1()8,988,6()3  in  1919-20,  and  |7,232,282,686  in  1918-19. 
(^)ncurrently,  imports  have  also  fallen  off  materi- 
ally, having  been  for  the  nu)nth  of  June  only  ,f  198,- 
000.000,  in-  the  smallest  total  since  November  1916, 
and  iu)t  much  greater  than  the  level  reached  at  times 
before  the  war.  Comparison  is  with  no  less  than 
.^552,605,534  in  1920  and  |292,915,543  in  1919.  For 
the  twelve  months  there  has  been,  as  in  the  exports, 
a  very  decided  contraction  as  compared  with  1919- 
20—13,666,769,537  comparing  with  ,15,238,352,114— 
but  there  is  a  gain  of  approximately  570  million  dol- 
lars over  1918-19.  With  both  imports  and  exports  de- 
creased in  about  the  same  amount,  the  favorable  or 
export  balance  for  the  fiscal  year  1920-21  differs 
but  little  from  that  of  1919-20— in  fact,  is  |2,850,- 
.596,197  against  $2,870,636,549— but  shows  a  decline 
from  two  years  ago  of  1,286  million  dollars.  Fur- 
ther large  imports  of  gold  in  June  served  to  increase 
to  .^512,602,046  the  net  inflow  of  the  metal  for  the 
latest  fiscal  year,  against  a  net  outflow  of  $315,880, 
406  in  1919-20.  We  defer  further  reference  to  the 
results  until  next  week,  when  our  usual  review  of 
the  foreign  trade  for  the  fiscal  year  will  be  pub- 
lished. 


A  truce  has  been  declared  in  Ireland.  It  began 
last  Monday,  July  11,  at  noon.  Friday,  July  8,  mav 
prove  to  have  been  a  truly  eventful  day  in  the  his- 
tory of  the  Irish  situation.  Then  it  was  that  Ea- 
monn  de  Valera  sent  a  letter  to  Premier  Lloyd 
George,  accepting  the  latter's  invitation  for  a  con 
ference  iu  London  relative  to  a  settlement  of  the 
Irish  problem.  The  "President  of  the  Irish  Repub- 
lic" said  in  his  letter  of  acceptance  that  "the  desire 
you  expressed  on  the  part  of  the  British  Govern- 
ment to  end  the  centuries  of  conflict  between  the 
peoples  of  these  two  islands  and  to  establish  rela- 
tions of  neighborly  harmony  is  the  genuine  desire 
of  the  people  of  Ireland."  Promptly,  upon  the  re- 
ceipt of  the  letter,  an  official  statement  was  issued 
from  Downing  Street,  in  which  it  was  made  know  u 
that  ''arrangements  are  being  made  for  hostilities 
to  cease  from  ]\Ionday  next,  July  11,  at  noon."  l>e 
Valera's  letter  was  made  public  at  9  o'clock  last 
Friday  night  in  Dublin,  an  hour  after  the  adjoura- 
uuMit  of  the  conference  of  Sinn  Fein  and  Unionist 
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leaders,  ;i(  which  (Jeneral  Macready  was  present. 
The  Dublin  correspondent  of  the  New  York 
"Times"  said  that  "his  ai)peai-ance,  drannitic  as  it 
was,  was  a  signal  for  a  reniari<able  denionstral  ion." 
The  correspondent  also  said  that  the  people  of  Dub- 
lin manifested  great  interest  in  the  conference,  but 
that  after  it  was  over  ''the  crowds  outside  the  Man- 
sion riouse  melted  away  in  perfect  order  and  ap- 
parent relief."  The  Dublin  representative  of  tin? 
New  York  "Tribune,"  in  his  account  of  the  gathe.'- 
ing,  said :  "Crowds  knelt  in  Dublin's  streets  to-day 
about  the  Mansion  House,  telling  their  beads  as  the 
hour  struck  for  the  opening  of  the  conference  there. 
On  the  eve  of  the  peace  of  centuries,  the  rank  and  file 
of  the  Irish  people  stood  quietly  awaiting  hopefully 
for  word  that  the  strife  was  to  end.  It  was  a  com- 
monplace, volatile  Irish  crowd,  as  enthusiastic  in 
the  roles  of  pacifists  as  British  troops  here  found 
them  Avhen  armed  with  guns,  giving  no  quarter  and 
asking  none.  Many  volunteers  of  the  Republican 
army  who  have  hidden  their  identity  for  months 
were  active  in  the  street  crowds  to-day.  Britir^ih 
troops  and  the  Black  and  Tans,  on  the  other  hand, 
were  conspicuously  absent." 

As  early  as  a  week  ago  this  afternoon  the  London 
correspondent  of  the  Associated  Press  cabled  that 
the  statement  had  been  made  there  on  good  authoi' 
ity  that  "Premier  Lloyd  George  stated  he  will 
accept  Eamonn  de  Valera's  proposal  of  yesterday 
and  meet  the  Irish  Republican  leader  to  discuss  the 
basis  for  a  formal  conference."  He  added  that  "the 
meeting  will  probably  occur  next  week."  Word 
came  from  Dublin  Sunday  morning  that  the  Irish 
truce  terms  had  been  agreed  upon  at  the  British 
Military  Headquarters  in  that  centre  at  3  o'clock 
the  afternoon  before.  The  substance  of  the  terms, 
on  behalf  of  the  British  Army,  was  published  in  the 
"Irish  Bulletin,"  official  organ  of  the  Dail  Eireann. 
Prominent  among  the  stipulations  was  the  assertion 
that  "all  provisions  of  the  truce  apply  to  the  martial 
law  area,  just  as  for  the  rest  of  Ireland."  On  behalf 
of  the  Irish  Republican  Army  it  was  agreed,  first 
of  all,  that  "attacks  on  Crown  forces  and  civilians 
cease." 

The  London  correspondent  of  the  New  York 
"Times"  cabled  last  Saturday  night  that  "hope  is 
expressed  to-night  that  Eamonn  de  Valera  will  be 
seen  in  Downing  Street  before  the  end  of  the  coming 
Aveek."  Lord  Midleton,  upon  his  return  to  the  Brit- 
ish capital  from  the  important  Dublin  conference, 
was  quoted  as  saying  "I  think  that  the  terms  sent 
by  De  Valera  will  be  acceptable  to  Lloyd  George." 
The  former  issued  a  proclamation  to  his  people, 
which  began  as  follows:  "F'ellow  Citizens^During 
the  period  of  truce  each  individual  soldier  and  citi- 
zen must  regard  himself  as  the  custodian  of  the  na- 
tion's honor.  Your  discipline  must  prove  in  the 
most  convincing  manner  that  this  is  a  struggle  of 
an  organized  nation." 

The  radical  element  in  Ireland  would  not  be  run- 
ning true  to  form  if  it  did  not  cause  disorder  some- 
where on  the  eve  of  a  truce.  Monday  morning  it 
became  known  liere,  through  an  Associated  Press 
cablegram  from  Belfast,  that  rioting  had  broken  out 
in  that  city  Saturday  night.  The  disturbance  con- 
tinued throiigli  the  day,  Sunday,  and  in  the  after- 
noon was  said  to  have  become  ho  serious  that  "the 
military  had  lr>  bf-  siinirnoned  to  reston;  order.  At 
10  o'clock  Sunday  night  the  casualty  list  showed 
that  fifteen  persons  had  been  killed  and  nearly  a 


hundred  wounded."  '  The  correspondent  said  that 
"according  to  i)olice  accounts  the  firing  at  patroin 
by  R('i)iiblicans  pr(ici[)itat(id  the  outbreak."  Several 
limes  during  the  \vo.ok  reports  of  fresh  disoi-cU'is 
came  to  hand. 

Sunday  evening  Premier  Lloyd  (ieorge  sent  the 
following  telegram  to  Eamonn  de  Valera:  "I  hav;i 
received  j'our  letter  of  acceptance,  and  should  be 
happy  to  see  you  and  any  of  your  colleagu(!S  whom 
you  may  wish  to  bring  with  you  at  Downing  Street 
any  day  this  week.  Please  wire  the  day  of  your 
arrival  in  London."  It  became  known  here  Monday 
afternoon,  through  cable  dispatches  from  London, 
that  Thursday  of  this  week  had  been  fixed  for  the 
meeting.  It  was  stated  that  at  that  time  the  place 
had  not  been  designated. 

Word  came  from  Dublin  early  Monday  that  the 
truce  actually  had  gone  into  effect  at  noon  of  that 
day.  The  Sinn  Fein  delegation,  headed  by  De  Va- 
lera, left  Dublin  for  London  on  Tuesday.  In  Lon- 
don dispatches  on  Tuesday  it  was  said  that  the 
conference  would  take  place  at  No.  10  Downing 
Street,  the  British  Premier's  official  residence.  De 
Valera  and  his  party  arrived  at  Euston  Station, 
London,  Tuesday  evening,  and,  according  to  all  the 
dispatches  from  that  centre  the  next  morning,  was 
given  "a  great  reception."  The  other  members  of 
the  party  were:  Arthur  Griffith,  Vice-President  of 
the  Sinn  Fein ;  Austin  Stack  and  R.  C.  Barron,  both 
Irish  members  of  Parliament,  as  peace  envoys,  and 
Lord  Mayor  O'Neill  of  Dublin,  Count  Plunkett  and 
Erskine  Childers.  They  were  driven  to  the  Grosve- 
nor  Hotel  in  a  motor  car  said  to  have  been  sent  by 
Premier  Lloyd  George.  The  New  York  "Times"  cor- 
respondent observed  that  the  hotel  is  "only  a  stone's 
throw  from  Buckingham  Palace."  De  Valera  issued 
a  message  to  the  English  people  in  which  he  said 
"there  is  no  reason  Avhy  the  people  of  these  two 
islands  should  continue  at  enmity.  It  is  simply  a 
question  of  recognizing  justice  as  a  necessary  foun- 
dation of  peace."  Definite  announcement  was  made 
in  an  Associated  Press  cablegram  from  London 
Wednesday  evening  that  "the  first  meeting  between 
Premier  Lloyd  George  and  Eamonn  de  Valera  will 
be  held  at  4:30  p.m.,  Thursday,  at  10  Downing 
Street,  the  Prime  Minister's  official  residence." 
The  author  of  the  dispatch  said  also  that  "Irishmen 
closely  in  touch  Avith  the  Sinn  Fein  declare  the  ques- 
tion whether  there  is  to  be  peace  or  continuation  of 
the  war  in  Ireland  Avill  be  decided  i»  Dublin."  Con- 
tinuing to  outline  the  situation,  he  asserted  that 
"Mr.  De  Valera  and  his  colleagues  will  listen  atten- 
tively to  any  suggestion  made  by  the  British  Pre- 
mier or  other  British  statesmen  in  London,  and  avUI 
discuss  freely  with  them  the  way  to  a  settlement, 
but  the  Irish  Republican  Parliament,  these  Irish- 
men say,  will  decide  whether  any  of  the  proposed 
solutions  are  acceptable  to  the  Irish  people." 

The  British  Premier  retired  to  his  coiintry-place. 
Chequers  Court,  on  Wednesday,  to  prepare  the 
statement  with  which  he  opened  the  conference  on 
Thursday  with  De  Valera.  The  New  York  "Trib- 
une" correspondent  cabled  Wednesday  evening  that 
even  then  "both  the  British  Pi-emier  and  the  Irish 
Republican  leader  have  decided  definitelv  on  the 
lines  their  policies  will  take,  and  there  is  every 
reason  to  expect  that  the  preliminary  negotiations 
will  i-esult  in  a  satisfactory  agreement."  No  asso- 
ciate of  either  leader  was  present  at  the  meeting, 
whicli   lasted  from  4:30  p.m.  to  7:30  p.m.     At  the 
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coiu-lusioii  rln-  follow  iiiy  statement  was  issued: 
"The  Prime  Minister  of  (I rent  IJritain  and  th;' 
•iMesident  of  the  Irish  Kepuldii'  taiUed  toy;ether 
aloueat  No.  10  Downing;  Street  this  afternoon  until 
after  7  «»'eloek.  A  free  exchanj^e  of  views  took  place 
and  their  relative  iMJsitions  were  defined.  They 
agreed  lo  meet  ajjain  at  11:30  o'chiek."  Later  the 
lMen\lei'  (ituferred  with  his  colleaj^ues  in  the  (lov- 
eruuient,  nuide  a  report  on  discussions  with  I>e  \:i 
lera  to  Kinj;  (leorjje,  and  late  in  the  eveninj;  made 
a  speech  at  a  dinner  of  the  Liberal  Coalitionists. 
The  conference  was  resumed  yesterday  morninsj;, 
ami  lasted  for  an  hour  and  a  half.  The  foUowinj,' 
statement  was  issued  soon  after  the  Irish  leader  h'ft 
the  Bi'ti  Ii  Premier's  official  residence:  ''A  further 
conve,  .1  between  Mr.  Lloyd  George  and  Mr.  De 

Valera  took  place  this  morning  in  Downing  Street, 
and  will  he  resumed  at  a  later  date,  probably  Mon- 
day." At  3  o'clock  yesterday  afternoon  Sir  .Tames 
Craig,  the  IHstev  Premier,  went  to  Downing  Street 
to  confer  with  Lloyd  Ceorge.  TiOndon  dispatches 
last  evening  stated  that  the  belief  prevailed  there 
tlKit  substantial  progress  had  been  made  in  the 
peace  negotiations. 

Sunday  night  in  Washington  an  announcement 
Avas  made  by  the  State  Department,  which  natur- 
ally has  caused  a  great  amount  of  comment  and  dis- 
cussion the  world  over  already,  and  which  may  re- 
sult in  a  new  Avorld  order.  We  have  reference,  of 
course,  to  the  statement  that  President  Harding  had 
informally  asked  Great  Britain,  France,  Italy  and 
Japan  to  participate  in  a  conference  on  limitation 
of  armaments,  to  be  held  in  Washington.  It  was  set 
forth,  also,  in  the  official  announcement  that  "all 
matters"  pertaining  to  the  Pacific  and  Far  Eastern 
problems  would  be  considered.  A  copy  of  the  State 
Department  announcement  was  made  ])ublic  in  Lon- 
don bv  the  American  Embassv  Sunday  evening,  and 
was  well  received  at  once,  according  to  London  cable 
advices  the  next  morning.  The  representative  at 
that  centre  of  the  New  York  "Herald,"  commenting 
on  the  announcement,  said  that  it  was  communi- 
cated ''immediately"  to  Premier  Lloyd  (ieorge  and 
other  Government  officers,  who  were  week-end 
guests  of  the  former  at  Chequers  Court,  his  country- 
place.  He  added  that  "while  it  would  be  too  much 
to  say  that  Premiers  Lloyd  George,  Meighen,  Smnts, 
Massey  and  Hughes  did  a  snake  dance  on  the  lawn, 
almost  any  other  description  of  their  expressions  of 
pleasure  would  fall  short  of  the  fact,  according  to 
one  person  who  returned  from  Chequers  this  after- 
noon. It  also  is  probable  that  the  Premiers  and 
Mr.  Harvey  discnssed  the  subject."  Announcement 
had  been  made  previously  of  the  fact  that  the  Ameri- 
can Ambas>sador  was  a  visitor  at  Chequers  Court 
during  the  day.  The  London  "Times"  said  editor- 
ially Monday  morning  that  "there  can  be  no  doubt 
that  President  Harding's  v  conference  proposal  will 
be  gladly  and  promptly  accepted  by  the  British 
Government,  with  the  full  concurrence  of  the  Do- 
minions, in  the  spirit  in  which  it  has  been  made." 
Speaking  Monday  afternoon  in  the  House  of  Com- 
mons on  President  Harding's  invitation,  the  Prime 
Minister  said  in  part :  "T  need  not  say  that  we  wel- 
come with  the  utmost  pleasure  President  Harding's 
wise  and  courteous  initiative.  In  saying  that,  I 
speak  for  the  Empire  as  a  whole.  The  woild  has 
been  looking  to  the  United  States  for  siu-h  a  lea<l. 
I  am  confident  that  the  House  will  esteem  it  as  an 


act  of  far  seeing  statesmanshi])  and  will  whole  heart- 
e<lly  wish  it  success.     No  effort  will  be  lacking  to 
make  it  so  on  the  part  of  the  British  lOmpire,  which 
shares  to  the  full  the  liberal  and  progressive  si)irit 
inspiring  it."    The  editorial  comment  in  the  London 
newspapers  as  early  as  Monday  afternoon  and  eve- 
ning was  said  to  have  been  "most  favorable."    The 
Paris  <orresi)on(len1  of  the  New  York  "Times"  ca- 
bled Tnesda.N   morning  that   Premiei-  Briand,  in  be- 
half of  the  French  (Jovernment,  would  accept  Presi- 
dent Harding's  invitation  to  the  disarnmment  con- 
ference, and  that  if  he  should  be  in  power  when  it  is 
held  would  attend  himself.  On  Monday  he  was  given 
a  vote  of  confidence,  .■>1L'  to  114,  by  Ihe  Chamber  of 
Deputies  "on  the  question  of  the  reduction  of  cred- 
its for  the  army  in  the  Near  East."    There  were  ru- 
mors that  Premier  Lloyd  George  would   head  the 
British  delegation,  but   it  was  suggested  that  this 
would   depend    largely    upon    his    engagenu^nts   at 
bona.      The   correspondent   added    that,    while   the 
French   favored  the  general  idea  of  the  proposal, 
probably  they  woidd  stipulate  reservations.    He  as- 
.^erted  that  "the  first  and  foremost  reserve  in  thi' 
minds  of  the  French  is  that  they  will  not  radically 
retluce  their  armv  so  long  as  thev  have  no  other 
.■:^uarantee   than   that   army   against   aggression   l)y 
(iermany,   and    no  other   guarantee   that   (lermany 
will  pay  the  reparations  account.     The  second  and 
much  less  important  reserve  is  that  France  sees  in 
the  disarmauKMit  conference  proposed  by  President 
Harding  death  to  the  League  of  Nations,  and  France 
does  not  wish  the  League  to  die  just  yet." 

The  Berlin  representative  of  the  New  York 
"Times"  said  that  "thongli  uninvited  and  having 
little  left  to  disarnj,  Germany  is  taking  a  tremen- 
dous interest  in  President  Harding's  call  for  a  dis- 
arnmment conference,  which  the  German  press  fea- 
tures as  the  biggest  news  of  the  day."  According 
to  the  Washington  correspondent  of  the  New  York 
"Herald"  Tuesday  morning,  "there  is  no  informa- 
tion here  indicating  that  -lapan  has  made  known  her 
attitude.  The  nature  of  the  conference  hinges 
largely  upon  her  willingness.  Discussion  regarding 
the  attitude  of  Japan  was  coincident  with  a  fuller 
realization  of  the  superior  importance  attaching  to 
the  consideration  of  the  Far  Eastern  and  Pacific 
questions,  which  may  be  said  to  include  disarma- 
ment. Necessarily  Japan  is  vitally  interested  in 
this  feature  and  will  approach  the  conference  with 
a  realization  of  its  far-reaching  importance  to  her." 
In  a  Washington  dispatch  Tuesday  evening  it  was 
said  that  "favorable  responses  are  understood  to 
have  been  received  to-day  from  all  but  one  of  the 
Powers  to  which  the  Ignited  States  suggested  a  con- 
ference on  reduction  of  armaments  and  relate.l 
questions.*'  Premier  Briand  was  said  to  have  an- 
nounced in  the  Chand)er  of  Depnties  during  the  day 
that  "the  Government  w<mld  eagerly  accept  Presi- 
dent Harding's  invitation.''  A  Washington  corre- 
spoiulent  of  the  New  York  "Evening  Post."  in  a  long 
dispatch  on  the  probabl(>  character  and  scope  of  the 
conference,  said  in  part :  "In  the  vi(>w  of  the  Admin 
istration,  as  further  developed  to-day.  the  only  praf 
ticable  way  to  accomplish  anything  in  the  way  of 
limitation  of  annaments  is  to  do  away  with  source^ 
of  friction.  That  is  the  compelling  reason  why  the 
problems  of  the  Pacific  have  been  put  on  the  foiv- 
front  of  the  discussion  at  the  coming  conferemv  on 
disarnmment  to  be  held  in  Washington  at  the  call 
of  the  President."    The  dispatdu^s  from  A\'ashingtou 
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and  foreign  capitals  Wednesday  morninp;  indicated 
tliat  tilirad.v  (Jieat  Britain,  France,  ilaly,  (!liina, 
and  possibly  Japan,  had  accepted  President  Har- 
ding's invitation.  It  developed  on  Thnrsday  lliat 
the  Tokio  Government  wanted  more  time  to  con- 
sider the  matter,  but  London  dispatdies  stated  that 
nudonbtedly  slie  would  accept.  According  to  tlhi 
aihices  yesterday  morning  she  has  signilied  lier 
willingness  to  discuss  disarmament,  but  has  not 
committed  herself  as  to  the  Pacific.  Armistice  Day, 
Nov.  11,  is  said  to  be  favored  in  Washington  for  the 
opening  of  this  important  gathering.  The  Washing- 
ton correspondent  of  the  New  York  "Herald"  said 
that  "the  United  States  will  "be  well  pleased  if  the 
conference  should  result  in  a  new  and  permanent 
association  of  nations,  distinct  from  the  League  of 
Nations. " 

On  Wednesday  the  London  "Times"  editorially 
attacked  Premier  Lloyd  George  and  Lord  Cnrzon 
on  their  fitness  to  serve  as  delegates  to  the  proposed 
disarmament  conference.  Lord  Northcliffe  also 
gave  an  interview  to  the  United  Press  in  which  per- 
sonally he  took  much  the  same  ground.  As  a  re- 
sult the  British  Government  issued  orders  that  "the 
representatives  of  not  only  the  London  'Times,'  but 
also  the  'Daily  Mail'  and  the  'Evening  News,'  which 
are  likewise  controlled  by  Lord  Northcliffe,  shall 
be  denied  access  to  the  information  given  out  to  the 
press  generally  at  the  Foreign  Office  and  by  the 
Prime  Minister's  secretaries  at  10  Downing  Street." 
Commenting  upon  the  action  of  the  Government,  the 
"Evening  News"  said :  "With  the  views  expressed 
by  the  'Times'  about  the  Prime  Minister  and  Lord 
Curzon  we  have  no  concern.  We  have  views  of  our 
oAvn  on  those  subjects,  and  express  them  as  seems 
re(iuired,  but  to  acquiesce  in  the  suggestion  that  pa- 
pers which  feel  it  necessary  to  criticise  the  Govern- 
ment of  the  day,  or  particular  members  of  that  Gov- 
ernment, or  particular  Government  departments, 
may  legitimately  be  deprived,  as  a  penalty,  of  in- 
formation commonly  dispensed  to  the  press  gener- 
ally is  to  strike  one  more  blow  at  that  last  safeguard 
of  popular  liberty,  the  independence  of  the  press." 
Aside  from  the  criticisms  in  the  "Times"  editorial, 
London  despatches  made  it  clear  that  the  prevailing 
opinion  was  against  the  Premier  heading  the  British 
delegation.  Lord  Northcliffe,  on  Thursday,  dictated 
a  statement  relative  to  the  attitude  of  the  Govern- 
men  toward  his  papers,  in  which  he  displayed  more 
than  his  customary  venom;  he  said  in  part:  "My 
newspapers  and  many  others  maintain  that  our  dele- 
gates should  not  be  professional  politicians,  and 
that  they  should  not  be  chosen  of  necessity  from  the 
mend>ers  of  this  discredited  Government  or  of  one 
party.  For,  saying  that  CMirzon  was  the  wrong  man 
to  go,  my  newspapers  have  been  cut  off  from  their 
supply  of  nf^ws  by  Gurzon  and  Lloyd  (Jeorge,  al- 
though these  men  spend  half  their  lives  angling  for 
newspaper  support  and  badgering  tame  millionaires 
to  buy  it  for  them.  They  know  nothing  about  the 
management  of  newspapers.  They  do  not  realize 
that  if  th(;  Government  attacks  one  newspaper  the 
other  newspapers  come  to  its  help.  My  newspapers, 
therefore,  now  present  exactly  as  good  a  share  of 
Grjvernment  news  as  the  others,  and  for  several  rea- 
sons. One  is  that  the  Government  offices  are  always 
leaky  where  nr-ws  is  concerne(J,  and  anr»ther  is  that 
other  publisliers  come  to  my  rescue,  knowing  that  7 
Hhf>uld  come  to  theirs  if  they  were  similarly  attacked. 
Tt  is  a  petty  business  and  reveals  the  size  of  the  poll 


ticians  who  are  trying  to  get  to  Washington.  Cnr- 
zon, though  nominally  Foreign  Minister,  is  usually 
des(tribed  as  Lloyd  (ieorge's  first  footman." 


M.  Doumer,  French  Finance  Minister,  a  week  ago 
yeslerday  afternoon  pj-esented  to  the  C'hamber  of 
I)(!j)uties  a  single  l»u(lg(H,  lor  1022.  It  is  intended  i.; 
lake  the  place  of  the  present  triple  biidg(;t.  Special 
attention  was  drawn  in  a  Paris  cablegram  to  the 
fact  that  he  had  reduced  the  total  of  the  budget  by 
more  than  2,500,000,000  francs  in  comparison  with 
tlu!  last  budget.  He  estimated  the  running  expenses 
of  the  Government  at  not  to  exceed  25,490,000,000 
francs.  Receipts  from  taxes  and  customs  are  ex- 
pected to  cover  the  requirements,  with  the  exception 
of  about  .'^,000,000,000  francs.  The  Finance  Minister 
suggested  that  the  deficiency  could  be  made  up  "by 
a  series  of  consolidating  loans." 


No  change  has  been  noted  in  official  discount  rates 
at  leading  European  centres  from  5%  in  Berlin  and 
Belgium;  6%  in  London,  Paris,  Rome,  Denmark, 
Sweden,  Norway  and  Madrid,  and  43^^%  in  Holland 
and  Switzerland.  In  London  there  has  been  a  further 
lowering  in  the  private  discount  rate  which  is  now 
43^%  for  short  bills  and  5^8%  for  three  months,  as 
against  5@5^/^%  a  week  ago.  Call  money  in  London 
is  now  quoted  at  4%,  in  comparison  with  4i^%. 
the  previous  quotation.  So  far  as  can  be  learned,  no 
reports  have  been  received  by  cable  of  open  market 
discounts  at  other  centres. 


The  Bank  of  England  in  its  weekly  statement 
announced  another  nominal  gain  in  gold,  amounting 
to  £4,578,  while  owing  to  a  curtailment  of  £.1,- 
153,000  in  note  circulation,  total  reserve  was  in- 
creased £1,157,000,  to  £18,867,000,  as  against  £17,- 
091,857  last  year  and  £28,257,025  in  1919.  More- 
over, the  proportion  of  reserve  to  liabilities  was 
advanced  to  12.20%  in  comparison  with  11.90%  last 
week  and  12.44%  a  year  ago.  A  decline  of  £56,000 
was  reported  in  public  deposits.  As  against  this, 
however,  other  deposits  expanded  £5,923,000.  Loans 
on  Government  securities  registered  the  large  increase 
of  £12,205,000,  but  loans  on  other  securities  were 
reduced  £7,490,000.  Threadneedle  Street's  gold 
holdings  total  £128,373,661,  which  compares  with 
£122,879,497  in  1920  and  £88,703,675  the  year 
previous.  Loans  on  other  securities  aggregate  £77,- 
612,000,  in  comparison  to  £78,622,562  and  £82,405,- 
961  one  and  two  years  ago,  respectively.  Note 
circulation  now  stands  at  £127,955,000.  A  year  ago 
the  total  was  £124,237,640  and  £78,896,650  in  1919. 

The  clearings  through  the  London  banks  for  the 
week  were  £593,174,000,  against  £859,230,000  last 
week  and  £733,220,000  in  this  week  last  year. 
We  append  herewith  a  tabular  statement  of  com- 
parisons of  the  different  items  of  the  Bank  of  England 
return: 

IJANKlOF  ENGLANDS  COMPARATIVK  STATEMENT. 


U)2I. 

1920. 

1019. 

I91S. 

1917. 

Julv  13. 
r27,».'-,.'i,000 

July  14. 

£ 

124,237,(140 

Ju!l/  10. 

Ju^'j  17. 

C 
.l.'i, 308, 77.5 

July  18. 

(  Ircul.itloii  - 

78,89«  0,50 

39.517,42.5 

I'ulilli'  (IcpoHlts 

19,(!04,00() 

1 7,071,4 11 

24.914,509 

38.212,040 

47,7.55,170 

other  deposits 

Kl'l.!»r.4,000 

lll),022.r>2<l 

112,022.742 

134,707.871 

124.711,19ri 

Ciovcrnrn't  BCPurlUcs 

7(i,o():'..()00 

.••,!),43H,^iH3 

44,090,800 

55,777.C32 

4.-. 487,001 

other  securltlPS.    , . 

77. CI  2, 000 

78,622, .V12 

82. 40.',. not 

I0.5..':27,9,50 

112,064,895 

Roscrvc  notes  &  eoln 

I«,H(>7,()'K) 

17,0!)1,H.17 

28,2,'>7.02.5 

29,.';  80,007 

31.125,125 

<  '<>\ti  and  bullion 

128,H73,(mi 

122, 87!). 41)7 

88,703.07.1 

00,498..KV.' 

.53. 192,, 550 

I'roport  Ion  of  rfMervp 

to  llabllltlCH 

12.20% 

12.44% 

20.. 54".; 

17. 10^ 

18.62% 

I'.iinU  rate        .  , 

6% 

7% 

o"! 

.> 

5°; 

Th(!  Bank  of  France  continues  to  report  small  gains 
in  its  gold  item,  the  increase  this  week  l)eing  231,000 
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francs. .  Aggregate  gold  lu)kliiigs  now  stand  at  5,520,- 
736,200  francs,  comparing  with  5,588,603,902  francs 
on  the  corresponding  date  last  year,  and  with  5,556,- 
289,601  fninos  the  year  before;  of  these  amounts 
1,948,367,056  francs  were  hold  abroad  in  1921  and 
1,978,278,416  francs  in  both  1920  and  1919.  Dm-ing 
the  week  silver  gained  363,tM)0  francs,  while  Treasury 
deposits  rose  505,000  francs.  General  deposits 
showed  an  increase  of  13,795,000  francs.  Note  cir- 
culation dropped  111,610,000  francs,  bringing  the 
total  outstanding  down  to  37,555,470,000  francs,  as 
against  38,101,972,740  francs  at  this  time  last  year 
and  34 ,976,725,280  francs  in  1919.  On  July  30  1914 , 
just  prior  to  the  outbreak  of  the  war,  the  amount  was 
only  6,683,184,785  francs.  Comparisons  of  the  va- 
rious items  in  this  week's  return  with  the  statement  of 
hist  week  and  corresponding  dates  in  1920  and  1919 
are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 


Changes 
for  WeeX. 
Gold  Holdings —  Francs. 

In  France Inc.  231.000 

Abroad  -  - Unchanged 

Total 

Stiver 

Bills  dUcouated. . . 

Advances 

Note  cUculatlon.- 
Treaaury  deposits. 
General  deposits.. 


Julu  14  1921. 

Francs. 
3,572.309.144 
1,948,367.056 


— Status  as  of — 
July  15  1920. 

Francs. 
3.610,325,486 
1,978,278,416 


Inc.  231,000 

Inc.  363.000 

Dec.  37,908,000 

Dec.  60,340,000 


5,520,736,200 

274,925,495 

2,708,782,298 

2,068,587,000 


5,588,603,902 

247,483.930 

1.848,130,393 

1.952, £48.951 


Dec.  111.610.000  37,555,470,000  38,101,972,740 
Inc.  505.000  23,437,000  168,428,223 
Inc.   13,795,000  2,703,190.000  3,194,301,555 


July   17  1919 

Francs. 
3,588,011,185 
1,978,278,416 

5,556.289.601 

301,206,364 

874,290,048 

1,268,338,153 

34,976.725.280 

90,178,417 

3,060,097,491 


In  its  statemeTit  issued  as  of  July  5  the  Imperial 
Bank  of  German}'  shows  that  gold  "was  reduced 
3,000  marks  and  total  coin  and  bullion  140,000  marks. 
Treasury  notes  declincdl7634,039700i[rmaTks^"'Biirs 
discounted,  in  sharp  contrast  with  the  enormous 
expansion  of  the  preceding  w^eek,  were  cut  8,481,- 
443.000  marks .  while  deposits  decreased  3 ,228 ,909 ,- 
000  marks.  Xotc_circulation  was  agaixTTexpanded , 
this  time  518'l31,000  marks.  Advance?"increased 
11,285.000  marks  and  notes  of  other  banks  586,000 
marks. 'g  Decreases  were  shown  of  2,377,000  marks 
in  investments,  81,950,000  marks  in  other  securities, 

and  311,402,000  marks    in    o^ther  liabilities . ^The 

Bank's  stock  of  gold  stands  at  1^091,560,000  marks, 
againstll, 091, 680,000  marks  in  1920  and  1,114,- 
520,000  marks  a  year  earlier.  Note  circulation  has 
reached  the  huge  total  of  75,839,226,000,  as  compared 
with  54,045,260,000  marks  a  year  ago  and  29,817,- 
460,000  marks  the  year  preceding. 


From  the  Federal  Reserve  Bank  statement,  issued 
late  Thursday  afternoon,  it  will  be  seen  that  although 
the  system  as  a  whole  continues  to  add  to  its  gold  re- 
serves, the  local  bank  sustained  a  small  loss  of  the 
precious  metal.  The  system  reports  a  gain  in  gold 
of  SI 5, 000, 000,  while  the  bill  holdings  (representing 
borrowing  at  the  banks)  were  reduced  $103,000,000. 
The  ratio  of  cash  reserves  was  slightly  higher,  namely 
61.6%,  against  60.0%  last  week.  Federal  Reserve 
note  circulation  was  reduced  $68,000,000,  the  New- 
York  Reserve  Bank  contributing  over  $30,000,000 
of  this.  Bills  discounted  at  the  New  York  Reserve 
Bank  fell  off  $29,000,000.  The  ratio  of  reserves 
gained  1.9%  to  68.7%. 


The  outstanding  feature  of  last  week's  statement  of 
the  New  York  Clearing  House  banks  was  a  heavy 
curtailment  in  both  loans  and  deposits.  The  former 
item  was  reduced  $74,947,000,  while  net  demand 
deposits  fell  off  $108,590,000,  to  $3,645,740,000. 
This  is  exclusive  of  Government  deposits  to  the 
amount  of  $154,023,000,^ aldedine  for  the  week  of 


$16,627,000.  Other  changes  included  an  increase  of 
$12,041,000  in  cash  in  own  vaults  of  members  of  the 
Federal  Reserve  Bank,  to  $81,537,000  (not  counted 
as  reserve),  a  gain  in  reserves  in  own  vaults  of  State 
banks  and  trust  companies  of  $981,000,  and  a 
decrease  in  reserves  kept  in  other  depositories  by 
State  banks  and  trust  companies  of  $296,000. 
Member  banks,  for  the  first  time  in  three  weeks, 
increased  their  reserve  at  the  Reserve  Bank,  namely, 
$8,977,000,  and  this,  coupled  with  the  drawing  down 
of  deposits  brought  about  a  gain  in  surplus  of  $23,- 
845,930;  so  that  excess  reserves  now  stand  at  $34,- 
057,690,  against  $10,211,760  a  week  earlier.  The 
figures  here  given  for  surplus  are  on  the  basis  of  13% 
reserves  above  legal  requirements  for  members  of 
the  Federal  Reserve  system,  but  not  including 
cash  in  vault  to  the  amount  of  $81,537,000,  held  by 
such  banks  on  Saturday  last. 


Somewhat  earlier  in  the  week  than  was  generally 
expected,  the  quotation  for  call  money  in  the  local 
market  displayed  o  rising  tendency.  It  did  not  go 
above  6%  for  renewals  and  G}/2%  for  new  loans.  In 
some  circles  it  was  suggested  that  the  movement  of 
funds  to  the  interior  for  the  harvesting  of  the  crops 
already  was  in  larger  volume  than  had  been  realized, 
except  by  the  bankers  here  and  in  the  West.  The 
other  factors  mentioned  in  the  firmer  tendency  of 
call  money  were  the  necessary  preparations  for 
the  retirement  by  the  Government  of  $132,886,500 
5H%  Certificates  of  Indebtedness  and  for  the  July  15 
disbursements  by  the  corporations.  The  former 
involved  the  calling  in  by  the  Government  of  a  large 
amount  of  its  funds  from  depositary  banks  here  and 
in  other  centres.  These  institutions  in  turn  found 
it  necessary  to  call  loans  to  some  extent.  Careful 
observers  of  the  money  market  suggested  yesterday 
that  if  the  general  tendency  were  not  toward  greater 
ease  unquestionably  the  rates  lor  call  loans  would 
have  been  several  points  higher  this  week,  in  view 
of  the  transactions  to  which  reference  has  been  made. 
With  the  Government  requirements  out  of  the  way 
temporarily,  and  the  mid-month  interest  and  divi- 
dend disbursements  made,  easier  conditions  are 
looked  for  until  it  becomes  necessary  to  prepare  for 
the  Aug.  1  payments.  Considerable  attention  was 
given  in  the  financial  district  yesterday  to  dispatches 
from  Washington,  which  stated  that  in  the  near 
future  the  Federal  Reserve  banks  were  likely  to 
reduce  their  rediscount  rates  further,  and  that  this 
step  would  be  taken  with  the  full  approval  of  the 
Federal  Reserve  Board.  The  time  money  market 
continues  practically  unchanged.  Those  who  have 
been  most  insistent  in  their  predictions  of  permanently 
easier  money  assert  that  the  banks  may  be  expected 
to  put  out  more  money  on  time  in  the  near  future. 
The  bond  houses  are  still  giving  their  chief  attention 
to  the  placing  with  investors  of  issues  that  they  have 
had  in  hand  for  some  little  time  rather  than  to  the 
offering  of  new  ones,  except  in  the  case  of  municipal 
issues  where  the  demand  is  apparentlj^  active  enough 
to  absorb  considerable  bodies  of  new  obligations  from 
week  to  week. 


Dealing  with  specific  rates  for  money,  call  loans 
dming  the  week  covered  a  range  of  5,^2^^ 6 ^2%.  *^s 
against  5H@'6%  last  wt>ek,  for  both  mixed  collateral 
and  all-industrial  loans  alike.  On  Monday  6'"^  was 
the  high,  with  5}- 2%-  the  low  and  renewal  basis; 
Tuesday  there  was  an  advance  to  6^2'(<  anil  loans 
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renewed  at  6%,  which  was  also  the  minimurn  figure. 
On  Wednesday  a  flat  rate  of  G%  was  (quoted,  ('all 
rates  again  stiffened  on  Thursd:iy  and  ;i  iiiaxinnini 
figure  of  63^2%  was  quoted,  although  renewals  con- 
tinued to  be  negotiated  at  6%,  the  low.  On  l^'riday 
there  was  no  range  and  the  higli,  low  and  ruling 
figure  was  6%,  the  only  rate  quoted .  Tlu;  immediate 
cause  for  the  firmn(>ss  was  the  wilhdrawal  of  (Jovern- 
ment  funds  to  the  extent  of  $()(), 000, 000  to  meet 
Certificates  of  Indebtedness  maturing  on  the  15th. 
In  time  money  the  situation  remains  essentially  un- 
changed. A  few  loans  for  moderate  amounts  were 
negotiated  in  the  shorter  maturities,  but  the  market 
generally  speaking  was  a  dull  affair,  with  6%  quoted 
for  all  periods  from  sixty  days  to  six  months,  the  same 
as  a  week  ago,  up  till  Friday  (yesterday)  when  an 
advance  to  63^%  took  place.  Some  loans  on  Liberty 
bonds  were  effected  at  5^%  in  the  early  part  of  the 
week.  Transactions  in  the  aggregate,  however, 
reached  very  moderate  proportions. 


Mercantile  paper  rates  remain  at  63^@63/2%  for 
sixty  and  ninety  days'  endorsed  bills  receivable  and 
six  months'  names  of  choice  character,  the  same  as 
last  week,  with  names  less  well  known  at  6j/2@ 
6^%-  Moderate  activity  was  reported,  with  out  of 
town    institutions    still    the    principal    buyers. 

Banks'  and  bankers'  acceptances  figured  for  a 
fairly  large  turnover,  considering  the  tightening  in 
the  call  market.  A  good  demand  was  reported  from 
both  local  and  country  banks,  also  individual  in- 
vestors. New  York  savings  institutions  were  among 
the  principal  buyers.  The  undertone  was  steady  and 
quotations  continued  at  last  week's  levels.  For 
call  loans  against  bankers'  acceptances  the  posted 
rate  of  the  American  Acceptance  Council  has  been 
advanced  to  Q%.  The  Acceptance  Council  make  the 
discount  rates  on  prime  bankers'  acceptances  eligible 
for  purchase  by  the  Federal  Reserve  Bank  5%  bid 
and  5^  asked  for  bills  running  120  days;  53^@53^ 
for  ninety  days,  5}/i(gj,5}4  for  sixty  days,  and  5% 
(ai,o}/s  for  thirty  days.  Open  market  quotations 
are  as  follows: 

SPOT  DELIVERY. 

90  Davs.         60  Days.         30  Datjs. 

Prime  eligible  bUls 5>A@o%        o>A@aH        5K®5M 

FOR  DELIVERY  WITHIN  THIRTY  DAYS. 

Eligible  member  banks 5%  bid 

EUtflbls  non-member  banks 5K  bid 

Inellijlble  bank  bills 6H  bid 


There  have  been  no  changes  this  week  in  Federal 
Reserve  Bank  rates.  The  following  is  the  schedule 
of  rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different  Reserve  banks: 

DISCOUNT    RATES    OF    THE    FEDERAL    RESERVE    BANKS 
IN    EFFECT     .lULY    15    1921. 
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,V'//e  —  11,'itef)  Hhowii  for  KiuisaB  City  an  norrn.il  ralcn.  applyInK  i.o  fllHcoiiiitH  not, 
ln'»-z';»»4  of  ba'il';  lln<-H  fixed  for  cacti  mr:mber  liank  l>v  Mic  I'rdcral  llesr^rvc  Isanlt 
tJliv/irintH  In  excesH  of  the  U-iilc  line  are  mibjeet  to  a  1%  IncreaHe  In  the  dlHOonnl 
r»U:  t'>r  ttie  flrnt  IfK)%  by  whieli  the  unioiint  of  aecominodatlon  extended  exceedH 
tbR.biule  line,  and  thereafter  to  an  Inereaoc  of  2%. 


Trading  in  stcjrling  exchange;  this  week  has  been 
marked  by  shar])  fluctuations,  with  tlu;  I  rend  during 
l,li('  gi'eat(\r  ])art  of  the  tinu;  toward  distinctly  lower 
l(!vels.  l'\)llowing  a  weak  opcniing,  selling  for  foreign 
account  was  n^siniKul  on  a  liberal  scale,  offerings  of 
(;ommercial  bills  begjui  to  com(!  on  the  market  in 
larger  volume  and,  last  but  not  least,  cable  quotations 
from  London  cairu!  sharply  lower.  As  a  result  of  this 
combination  of  unfavorabU;  circumstanccis  d(!mand 
rat(is  broke  sensationally,  losing  approximately  G 
(Hints,  to  3  ()2yi,  the  lowest  level  since  January  of 
this  year  and  a  decline  of  more  than  li7  cents  from  the 
rates  recently  prevailing.  Selling  on  the  part  of 
speculative  inter(>sts  also  figured  prominently  in  the 
downward  movement.  On  Tuesday  there  was  an 
almost  equally  sensational  upturn.  Prices  shot  up 
to  3  65^,  a  gain  of  about  33^  cents.  London  sent 
higher  quotations  and  several  large  banking  institu- 
tions came  into  the  market  as  buyers.  Bankers, 
however,  attached  little  significance  to  the  rise, 
regarding  it  as  a  purely  natural  reaction  from  a 
rather  too  violent  decline.  In  any  event  the  im- 
provement proved  of  short  duration,  since;  on 
Wednesday,  after  a  period  of  irregularity  when  rates 
moved  uncertainly,  fresh  declines  were  recorded, 
with  the  close  S  Q214- 

A  feature  of  the  late  dealings  was  the  appearance 
on  the  market  of  a  considerable  quantity  of  com- 
mercial bills  against  shipments  of  grain  and  cotton. 
Although  the  general  movement  in  this  direction 
is  not  expected  for  some  little  time  to  come,  bankers 
are  of  the  opinion  that  in  the  course  of  the  next  few 
weeks  "futures"  covering  cotton  and  grain  may  be 
expected  to  come  on  the  market  in  sufficient  volume 
uO  depress  the  exchanges.  Present  indications  are, 
it  is  claimed,  that  exports  of  both  of  these  com- 
modities are  to  be  large  this  season. 

One  explanation  of  the  weakness  in  sterling  on 
the  London  market,  which  operated  so  powerfully 
in  depreciating  exchange  values  at  this  centre,  was 
that  British  interests  were  again  selling  for  the  pur- 
pose of  accumulating  dollar  credits  incidental  to  the 
payment  of  maturing  United  Kingdom  notes,  larger 
imports  and  preparations  for  reparations  settlements. 
Market  observers  appear  to  take  widely  divergent 
views  as  to  the  extent  of  the  decline  in  exchange  levels 
which  is  likely  to  accompany  the  seasonal  movement 
of  the  crops.  It  is  pointed  out  by  some  that  between 
July  and  November  last  year  sterling  fell  from  within 
a  fraction  of  $4  00  to  $3  35.  Others  claim  that  under- 
lying conditions  have  greatly  improved  and  that 
should  the  much-talked-of  Government  financing 
plans  actually  come  to  pass,  it  ought  to  be  possible 
to  maintain  sterling  at  materially  higher  levels  than 
a  year  ago,  though  it  is  freely  conceded  that  the  tariff 
bill  now  under  discussion  constitutes  an  element  of 
uncertainty  likely  to  have  an  important  bearing 
upon  the  future  course  of  prices. 

As  regards  (^notations  in  greater  detail,  sterling  ex- 
change on  Saturday  last  was  heavy,  and  prices  broke 
sharply  under  persistent  selling,  freer  offerings  and 
lower  cable  rates  from  London;  demand  bills  declined 
3%  cents  to  3  6634(5^3  083^;  cable  transfers  to  3  06% 
C^/^3  08-K,  and  sixty  days  to  3  ()03>^(oi3  G23>g.  On 
Monday  inc^reased  weakness  developed,  and  demand, 
on  continued  selling  both  domestic  and, foreign,  de- 
clined to  3  62}4(arS  G3M,  cable  transfers  to  3  62% 
(o)3  G414,  and  sixty  days  to  3  5G>^@3  58%.  The 
downward  movement  was  hailed  on  Tuesday  and 
rates  rallied  more  than  3  cents  to  3  65^,s  for  demand; 
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the  low  was  3  62^8,  while  cable  transfers  ranged  be- 
tween A  t)3*8(ai3  t)t)i/jj  and  sixty  days  at  3  57i/2(3i 
3  aO^i;  higher  London  (juotHtions  and  an  improved 
inquiry  were  given  as  reasons  for  the  recovery. 
Wednesday's  market  was  irregular  and  some  of  the 
gains  of  the  previous  day  were  lost;  demand  bills  cov- 
ered a  range  of  3  ()3i  j{(<'.3  M'^4,  eable  transfers  3  <)3f>s 
@3  053^  and  sixty  days  3  57H@3  59^^;  selling  was 
again  in  evidence,  while  a  feature  of  the  dealings  was 
the  offering  in  large  volume  of  bills  against  cotton 
and  grain  exports.  Further  reaction  ilownward  was 
noteii  on  Thursday,  with  a  fractional  tlecline  to 
3  t)3^J;3  t)3^i  for  demand,  3  63?/2@,3  iM^  for  cable 
transfers  and  3  57  i<i(^Jl3  58  for  sixty  days.  On  Friday 
the  market  ruled  dull  and  weak;  demand  wfis  again 
lower  at  3  62@3  62H,  eable  transfers  at  3  G2J^^6 
3  631s  and  sixty  days  at  3  5r)i4(«i3  5GJ.^.  Closing 
quotations  were  3  50 V2  for  sixty  days,  3  62^  for 
demand  antl  3  tj2?<i  for  cable  transfers.  Commercial 
sight  bills  finished  at  3  Ol^/s,  sixty  days  at  3  5434, 
ninety  days  at  3  525'8,  documents  for  j)ayment  (sixty 
days)  at  3  543^2,  and  seven-day  grain  bills  at  3  iSQ}^- 
( 'otton  and  grain  for  payment  closed  at  3  615  8-  (lokl 
continues  to  arrive  in  heavy  volume.  The  week's 
shipments  include  about  $5,525,000  on  the  Maure- 
tania  from  London,  $1,700,000  on  the  Lapland  from 
Antwerp,  $770,000  on  the  Carmania  from  London,  99 
cases  of  gold  on  the  La  Savoie  from  France,  27  boxes 
of  bar  gold  on  the  Olympic  from  Southampton,  and 
5  boxes  on  the  Noordam  from  Holland.  Miscel- 
laneous amounts  from  South  America  and  elsewhere 
were  as  follows:  3  cases  on  the  Guillen  Sorolla  from 
Spain;  29  cases  on  the  Hog  Island  from  Turkey; 
1  case  on  the  Calamares  from  Central  America; 
19  packages  of  gold  bars,  gold  dust  and  silver  coin, 
also  I  latinum.  and  22  bars  of  gold,  on  the  Colon  from 
South  Pacific  ports,  and  gold  to  the  amount  of 
$225,000  on  the  Frednes  from  Cartagena.  The 
Callao  has  brought  from  Argentina  12  packages  of 
silver  coins  and  U.  S.  currency,  the  Matura  7  pack- 
ages of  gold  and  gold  dust  from  Bolivia,  the  Tirivies 
from  Cartagena  3  packages  of  bar  gold  and  gold 
coin,  the  Leo  4  cases  from  Barcelona,  the  American 
from  Hamburg  with  172  cases  of  silver  bars,  the 
Monterey  from  Vera  Cruz  with  48  packages  of  gold 
and  currency  and  the  El  Rio  from  Colombia  with 
19  gold  bars.  Gold  bars  to  the  amount  of  $1 ,175,000 
are  expected  on  the  Aquitania  soon  from  London. 


Continental  exchange  followed  the  course  of  ster- 
ling and  sharp  losses  were  recorded  at  nearly  all  im- 
portant European  centres.  Exchange  on  Paris 
broke  to  7.71  for  checks,  though  subsequently  re- 
covering to  7.89.  Belgian  currency,  after  a  decline 
to  7.57,  moved  up  16  points  to  7.73.  Italian  lire 
were  also  heavy  and  the  quotation  sagged  off  to  4.48, 
a  loss  of  55  points  from  the  high  level  of  last  week. 
Later  there  was  a  rally  to  4.Q2;  all,  however, without 
specific  activity  to  account  therefor.  In  the  final 
dealings  prices  again  sagged  off  and  some  of  the 
gains  were  wiped  out.  In  the  case  of  reichsmarks, 
pronounced  weakness  was  also  indicated,  and  for 
a  while  Berlin  checks  dropped  to  as  low  as  1.26H- 
With  the  general  improvement  noted  in  the  other 
exchanges  on  Tuesday,  exceptionally  lively  bidding 
for  marks  developed,  which  sent  the  price  up 
promptly  nearly  10  points.  This  sudden  accession 
of  activity  and  strength  was  said  to  be  due  to  the 
receipt  of  private  atl vices  from  Berlin  to  the  effect 
that  Germany  had  secured  a  loan  in  Holland  for  150,- 


000,000  gold  marks.  It  was  also  stated  that  nego- 
tiations were  in  progress  for  the  establishment  of 
cretlits  and  later  officially  announced  that  a  120,000,- 

000  credit  for  grain  imports  had  been  arranged  by  the 
German  Grain  Commission.  Uumors,  however, 
that  the  (Jerman  Govermnetit  was  about  to  seek  a 
loan  in  this  nuirk(!t  anil  to  offer  seized  property  in 
the  Unit(!d  States  as  collateral  were  emphatically  de- 
nied. The  concensus  of  opinion  seems  to  be  that  un- 
der present  conditions  no  permanent  improvement 
to  higher  levels  for  (Jerman  exchang(i  need  be  looked 
for.  Latest  reports  from  Hej'liu  indicate  an  increased 
di'ficit  in  the  mnv  budget ,  while  it  is  now  thought 
highly  improbable  that  revenues  will  be  collected  to 
anything  like  the  amounts  previously  estimated.  On 
the  other  hand,  reports  persist  that  internal  condi- 
tions in  Geiinany  are  far  better  than  is  generally  sup- 
])osed  and  tluit  trade  reflations  with  other  nations  are 
being  resumed  to  a  degree  impossible  in  countries 
unable  to  compete  with  German  prices  and  produc- 
tion costs.  While  the  decline  in  most  cases  emanated 
from  London,  it  was  not  infrequently  aggravated 
by  the  imloading  of  speculative  holdings.  An- 
nouncement that  the  War  Finance  Corporation  has 
agreed  to  make  an  advance  of  another  $1,000,000  to 
a  Western  bank  for  the  purpose  of  financing  the  ex- 
l^ortation  of  provisions  to  Europe  attracted  a  good 
deal  of  attention,  and  since  the  statement  of  the  head 
of  this  organization  that  the  Corporation  stood  ready 
to  assist  other  interests  besides  cotton  exporters, 
it  is  understood  that  representatives  of  various  agri- 
cultural lines  are  preparing  to  take  the  necessray 
steps  for  receiving  Governmental  aid  in  financing 
shipments  to  foreign  markets.  The  movement  is 
now  expected  to  extend  to  wheat,  corn  and  possibly 
wool,  along  the  lines  followed  in  the  cotton  industry. 

The  official  London  check  rate  on  Paris  closed  at 
46.56,  against  46.63  a  week  ago.  Sight  bills  on  the 
French  centre  finished  at  7  793^,  against  7  9234; 
cable  tran.sfers  7  803^,  against  7  9334;  commercial 
sight  at  7  77 }4:,  against  7  901/2)  and  commercial 
sixty  days  7  713^,  against  7  8434  last  week.  Ant- 
werp francs  closed  at  7  58  for  checks  and  7  59  for 
cable  transfers,  against  7  783^2  and  7  7934  the 
preceding  week.  Closing  quotations  for  Berlin 
marks  were  1  33  for  checks  and  1  34  for  cable  re- 
mittances. Last  week  the  close  was  1  32  and  1  33. 
Austrian  kronen  were  heavy  and  established  a  new 
low,  finishing  the  week  at  00.13%  for  checks  and 
00.14%  for  cable  transfers,  in  comparison  with 
00.15  and  00.16  last  week.  Lire  closed  at  4.50  for 
bankers'  sight  bills  and  4.51  for  cable  transfers. 
This  compares  4  7334  and  4  74^2  the  week  before. 
Exchange  on  the  mid-Em-opean  Republics  was 
irregular  and  weak  with  Czecho-Slovakian  currency 
at  1  34,  against  1  33%,  Bucharest  at  1  43,  against 

1  48;  Poland  at  .053/2,  against  .053/2,  and  Finland 
at  1  70,  against  1  70  a  week  earlier.  Greek  drachma 
declined  to  5  45  for  checks,  recovered  to  5  60,  but 
finished  at  5  45,  with  cable  transfers  at  5  50,  against 
5  65  and  5  75  last  week.  The  temporary  improve- 
ment was  attributed  mainly  to  reports  that  the 
Government  had  succeeded  in  arranging  for  a  new 
loan  of  150,000,000  drachmas  with  the  National 
Bank  of  Athens,  which  is  expected  to  negotiate  a 
private  loan  from   ICnglish   bankers. 


Movements  in  exchange  on  the  former  neutral 
centres  clos(^ly  paralleled  tho.se  at  other  Continental 
centres.    Consiilerable  activity  was  nested  in  t\\v  toiin 
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of  sollinp;  whicli  was  said  to  orie;inato  with  Gcnnaii 
authorities  wlio  arc  (h'awiiigon  th(Mr  l)ahinc(»s  in  prcr- 
paratioM  for  further  r(>j)aration  payuients.  This  was 
particularly  conspicuous  in  the  case  of  p;\iil(lers  which 
broke  to  31.80  for  a  time.  Swiss  francs  were  heavy, 
declining  to  10.48,  while  Scandinavian  rates  showed 
marked  irre}>;ularity  and  closed  at  substantial  <\v- 
clines  in  most  cases.  Spanish  ])esetas  also  lost 
ground  with  a  drop  to  12.53  for  checks.  Spanish 
newspapers  continue  to  discuss  the  depreciation  in 
Spanish  currency  and  freely  lay  the  blame  for  the 
situation  upon  the  Government  authorities  who 
instead  of  exporting  at  least  some  part  of  th(!  large 
stocks  of  gold  held  are  allowing  the  matter  to  drift. 

Bankers'  sight  on  Amsterdam  closed  at  31.80, 
against  32.5.5;  cable  transfers  31.91,  against  32.00; 
commercial  sight  bills  at  31.81,  against  32.50,  and 
commercial  sixty  days  31.45,  against  32.14  a  week 
ago.  Final  quotations  on  Swiss  francs  were  10.52 
for  bankers'  sight  bills  and  10.54  for  cable  transfers. 
A  week  ago  the  close  was  10.75  and  10.70.,  Copen- 
hagen checks  closed  at  15.70  and  cable  transfers 
15.75,  against  10.48  and  10.53.  Checks  on  Sweden 
finished  at  21.00  and  cable  transfers  21.05,  against 
21.05  and  21.70,  while  checks  on  Norway  closed  at 
13.30  and  cable  transfers  at  13.35,  against  13.94  and 
13.90  the  previous  week.  Spanish  pesetas  closed  at 
12.82  for  checks  and  12.84  for  cable  transfers.  Last 
week  the  close  was   12.83  and   12.85. 


C  ABLE    BCYIXG    RATES    FIXED    BY 

FEDERAL    RESERVE    BANK. 

JULY  8  1921  TO 

JULY  14 

1921.  INCLUSIVE. 

Xccn  Buying  Rate  for  Cable  Transfers  in  -Veti 

York. 

Value  in 

United  States  Money. 

Country  and  Monetary  Unit. 

July   8. 

July   9. 

July  11. 

Julu  12. 

July  13. 

July  14. 

EUROPE— 

Aastria.  krone. 

.001582 
.0782 

.001606 
.07704 

.001.54 
.075965 

.00149 
.0763 

.001494 
.07679 

00146 

Belgium,    franc 

.07657 

Bulgaria,  lev.    

.0107 
.01.34 

.0107 
.0134 

.0107 
.013194 

.0105 
.0132 

.0098 
.01.336 

.0093 

Czecho-SIovakia,  krone 

.0134 

Denmark,  krone 

.1662 
3.7U5 
.0166 
.07953 

.16291 

3.67094 

.0166 

.0784 

.1608 
3.63 
.0166 
.07739 

.1607 

3.6445 

.0167 

.0780 

.1610 
3.6525 
.0165 
.07871 

.1600 

England.   poiuid„-   -    .    - 

3.63775 

Finland,  markka 

.0108 

France,  franc_ 

.07843 

Germany.    relchBmark 

.01.331 

.013081 

.01276 

.01.36 

.013.505 

.01332 

Greece,  drachma 

.0.562 
.3263 

.0556 
.32341 

.0549 
.3185 

.0549 
.31923 

.0.549 
.3194 

.0549 

Holland,  norin  or  guilder. . 

.31907 

Hungary,    krone 

.003760 

.0037 

.0037 

.0037 

.0037 

.003631 

Italy,  lira 

.04782 
.006736 

.04641 
.0068 

.0449 
.0067 

.04539 
.00661 

.0467 
.00659 

.046235 

Jugoslavia,  krone - .  - 

.00651 

•NoPA-ay.   krone 

.1403 

.1382 

.1365 

.1360 

.1362 

.1358 

Poland .  Foll.sh  mark - 

.000.542 

.000541 

.000.537 

.00054 

.000.53 

.000525 

Portugal.  «jKcuda 

.1.308 

.1301 

.1250 

.1273 

.1240 

.1238 

RunuiQla.leu  

.01476 

.014705 

.0146 

.0144 

.0144 

.01431 

RUi,''la,  ruble. 

.Serbia,  dinar 

.0269 
.1282 
.2173 
.1676 

.026.59 
.1271 
.21.57 
.1664 

.02664 
.1202 
.2124 
.1660 

.0266 
.1207 
.2122 
.1654 

.02641 
.1290 
.2118 
.1651 

.0262 

^paln,  peseta 

.1292 

■Sweden,  krona. 

2119 

Switzerland,   franc 

.16521 

A8/A  — 

Jlonskonc.  dollar.. 

.4898 

.4994 

.4891 

.4903 

.4910 

.4943 

s.'ianirhal,  Mexican  dollar. 

.4836 

.49.50 

.4835 

.4848 

.4860 

.4914 

Sh.'ini;hai .  tat4 

.6646 

.6731 

.6670 

.6685 

.6705 

.6727 

Tientsin,  Pclyang  dollar.. 

India,  rupee 

.2.3392 

.2333 

.2312 

.2303 

.229708 

.2299 

./apan .  yen 

.47925 

.4793 

.47892 

.479.58 

.4793 

.480208 

.lava,  florin  or  guilder 

.3192 

.3150 

.3142 

..3083 

.3100 

.3033 

-Manila,  peso 

.Singapore,  dollar 

.4217 

.4217 

.4208 

.4325 

.4225 

.4192 

.NORTH  AMERICA— 

f  anada.    dollar .. 

.879375 
.989842 
.48875 

.87.542 

.989425 

.4858 

.872917 
.989858 
.491875 

.875208 
.9902.52 
.488958 

.8775 

.990258 

.48958 

876145 

'^^uba.  iXMo 

991085 

.Mexico.  pf«o 

.48917 

80I;TH    AMERICA— 

Ar^enllna.  i^eoo  fgold) 

.66627 

.6674 

.6642 

.6602 

.6614 

.66209 

Boll  via .  bol  1  WaDO 

Brazil,  milrsla 

.1026 

.10367 

.1034 

.1044 

.1030 

.10231 

'^-'hlle.  iwaw) 





•".'olor.obla,  dollar 

.... 

.... 

I-cua<lor.   Kiicre 

Peru,  libra   

I'niguay,  rx»'o 

.6223 

.6180 

.6i75 

.6114 

.61249 

.6122 

April  7  I92I.  Norway,  krone.  .1607 

As  to  South  American  quotations,  no  improvement 
was  noted,  and  there  was  a  further  decline  to  29.123^ 
for  Argentine  checks,  with  cable  transfers  at  29.25, 
against  29.02  and  29.75.  lirazil  declined  to  10.373^ 
for  checks,  but  rallied  and  finished  at  10.50,  with 
cable  transfers  10.023/^,  in  comparison  with  10.50 
and  )0.02  last  week.  No  special  importance 
in  attached  to  this  fresh  outbr(!ak  of  weakness, 
which  in  still  consid(;red  as  (hie  to  unfavor- 
able tiade  <;oriflilioris.  T\\<:  comiriitt(!(!  ai)point(>d  to 
liquidate  mrirchandi.se  in  South  Anieric.'iii  j)ort,s  i(!- 
f)()r1n  the  total  of  undeiivctrcid  goods  l,o  amount  to  not 
iiiUfli  over  .W5,000,000.  instead  of  the  SIOO,000,000 


prciviously  reported.  This  is  explaiin  d  m  part  by  the 
fact  tliat  some  goods  hav(!  Ixhmi  returned  to  Anuirican 
exportc^rs.  ('hilian  exchange  finished  at  10.373/^, 
against  10.()2i^,  and  Peru  at  3.85,  against  3.90. 

r';i.r  lOastern  exchang(!  was  as  follows:  Hong  Kong, 
50i^(r4503/^,  against  r^{)(a>5()l4;  Shanghai,  71(0^713^, 
against  7i)y2(o}70%;  Yokohama,  483/^(a^48^,  against 
48fe48K;  Manila,  HtQuUi]^  (unchangedj;  Singa- 
pore, AA^^AYi,  against  Ah@A^}4;  Bombay,  24@ 
24^,  against  2434@243/^;  and  Calcutta,  23^^.24, 
against  24H@245^. 


The  New  York  Clearing  House  bank?-,  in  their 
op(U'ations  with  interior  banking  institutions,  have 
gained  |8,()43,944  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  July  14. 
Their  i-eceipts  from  the  interior  have  aggregated 
!ii;S,8()1,()09,  while  tlie  shipments  have  reached  5^760,- 
005,  as  per  the  following  table : 

CURRENCY  RECEIPTS  AND   SHIPMENTS   BY   NEW    YORK    BANKI.VG 

INSTITUTIONS. 


Week  ending  July  14. 

Into 

Banks. 

Out  of 

Banks . 

Gain  or  Loss 
to  Banks. 

SS.804.(;09 

§760,015 

Gain    $8,043,944 

As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral Resei've  Bank  on  Dec.  6,  it  is  no  longer  possible 
to  show  the  effect  of  (Jovernment  operations  on 
the  Clearing  House  institutions.  The  Federal  Re- 
serve Bank  of  New  York  was  creditor  at  the  Clear- 
ing House  each  day  as  follows : 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL   RESERVE  B.AXK 
AT  CLEARING  HOUSE. 


Saturday, 
July  9. 


45.co0.000 


Monday, 
July  11. 


54.600.000 


Tuesday, 
July  12. 


40.200  000 


Wedncsd'i/, 
July  13. 


49.400.000 


Thursday, 
July  14. 


44.400  000 


Frtdai/, 
July  15. 


$ 
54.000.000 


Aggregate 
for  Week. 


■S 
Cr.  288,100,000 


The  foregoing  heavy  credits  reflect  the  huge  mass 
of  checks  which  come  to  the  New  l^'ork  Reserve  Bank 
from  all  parts  of  the  country  in  the  operation  of 
the  Federal  Reserve  System's  par  collection  scheme. 
These  large  credit  balances,  however,  show  nothing 
as  to  the  results  of  the  Reserve  Bank's  operations 
with  the  Clearing  House  institutions.  They  repre- 
sent only  one  side  of  the  account,  as  cheeks  drawn 
upon  the  Reserve  Bank  itself  are  presented  directly 
to  the  bank  and  never  go  through  the  Clearing 
House. 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks: 


Banks  of — 

July  14  1921. 

July  15  1920. 

Gold. 

sum. 

Total. 

Gold.       1     Silver,     i      Total. 

England 
France  a. . 
Gerra.any  . 
Au8.-Hun. 

Si)alu 

It.ily 

NctlxTi'ds. 
Nat.  Bolg. 
Swltz'land. 
Sweden  -  - . 
Denmark  . 
.N'orway  . . 

£ 

128  ..373,661 

142.894,766 

54, .578.000 

10,944,000 

99.518.000 

33,048.0(10 

50,497.000 

10,662,000 

21,763,000 

15,633,00(1 

12.642,000 

8,115,000 

£ 

10,970,000 

5.53.400 

2,369,000 

24.882,00(1 

3.000.0(U» 

9.")2.00(i 

1,544,000 

4.431.000 

"  207',000 

£ 

128,.373,661 

1.53.864,766 

.^T, 131, 40(1 

13,313.00(1 

124,.|00,0(l(: 

36,048.000 

51,t'l9,00(, 

12,206,000 

26,194.000 

15.633,000 

12.849.000 

8.115,000 

£ 

122.879.497 

144.413,019 

.54,. 58 1.600 

10,944.000 

98, 102, OOO 

32.191,000 

5.3,025,()(J(i 

10,6'19,0()0 

21.:t25.()0r 

14,503,000 

12.668.000 

8,120,000 

£ 

9.8"8b',o6o 
216,500 
2,369.000 
24,. 581 .000 
2.999,000 
1.17M,000 
1.055,000 
3,484.000 

147,000 

£ 

122.879.497 

154.293,019 

54,798,100 

13,313.000 

122,683.000 

35.190,000 

54.203,00(1 

11,704,000 

24,809.000 

14,503.000 

12,815,000 

8.120,000 

Total  wec'k 
Prey,  week 

.588,668,427 
.588,727,7.59 

48,908,100 
48,990,250 

637..576,.827 
637,718,009 

583,401,116 
,581,228,097 

45,909.500 
46.098.950 

629,310,616 
627,327.647 

a  Gold  holdlngfl  of  the  Bank  of  Franco  tills  year  are  exclusive  of  £77.9.34,682 
held  abroad. 

PEACJ'J^AT  LAt^T! 
How  strange  are  the  ways  of  law-makers!  The 
very  date  of  the  armistice  grows  hazy  in  the  mem- 
ory— and  at  last  we  are  at  peace!  "Technical"  war 
is  over !  A  Hhell-shocked  people  has  been  conva- 
lescent for  tii(!S(?  many,  many  moons,  but  the  Gov- 
ernment as  physician  lias  still  been  in  charge  of  the 
case.  The  recuperative  forces  of  nature  have  been 
at  woik  eliminating  the  poisons  of  enmity,  building 
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up  the  broktni  industrial  tissues,  c'leai*in{»  and  sweet- 
eniuy;  tlie  mind,  and  tlie  patient  now  ^'oes  forth  by 
official  perniissit»ii  tu  ifsunie  the  old  rtdations  with 
anta};onists  in  a  woilil  wai*.  Oould  anything  better 
ilhistiate  the  growinji;  i»()\vei'8  of  (lovernnient  over 
the  \eiy  li\t's  ami  activities  of  frrc  jx'oples?  It  is 
said  now  tliat  diidomatie  relations  will  be  resumed 
— and,  as  a  eonsequence,  trade.  Yet  the  very  tern 
per  of  or  citizenry  has  long  been  changed — and  hot, 
intolerant  hate  has  already  become  a  negligible 
quantity. 

Nothing  more  firmly  proves  the  rash  and  foolish 
process  of  insensate  war  than  the  slow  coming  d" 
Governmental  peace.  No  more  did  this  people  make 
war  than  this  people  have  made  national  peac^'. 
Not  that  there  was  not  considerable  and  insistent 
<lemand  for  war — but  looking  at  the  haste  of  Con- 
gress in  declaring  a  state  of  war  to  exist  and  the 
delay  in  declaring  that  that  state  no  longer  exists, 
Congress  has  not  been  an  entirely  faithful  interpre 
ter  of  either  popidar  feeling  or  will.  Mr.  Bryan  has 
been  right  in  his  contention  that  it  ought  to  be  as 
easy  to  make  peace  as  to  make  war.  More  might 
be  said.  It  ougiit  to  be  as  hard  to  make  war  as  it  is 
now  to  make  peace — as  far  as  Government  is  con- 
cerned. But  the  citizenry  cry  All  Hail !  to  this  last 
act  of  a  ''representative"  form  of  Government. 

True,  our  activities  absorb  us  because  they  con- 
tain as  a  result  of  the  waste  of  conflict  hitherto  in- 
coiueivable  burdens.  There  is  a  certain  indiffer- 
ence to  this  slow  accomplishment.  We  note  that  no 
bells  are  ringing,  no  whistles  blowing;  there  is  no 
wild  rejoicing  in  the  streets,  as  was  the  case  when 
the  news  of  the  armistice  came.  But  the  deeper 
heart  of  the  people  is  glad.  Now,  at  last,  we  may 
go  forward ;  at  last  we  may  meet  and  greet  in  fra- 
ternal spirit  a  former  enemy — we  may  "shake 
hands"  with  a  former  foe  over  the  officially  bridged 
chasm.  And  with  the  new  condition  there  ought 
to  be  a  solemn  dedication  to  the  spirit  of  peace  for 
all  the  future  with  all  the  nations.  For  peoples  mai/ 
live  and  love  without  the  permission  or  direction  of 
onr  formal  laws. 

We  speak,  of  course,  some  weeks  after  the  fact. 
But  is  there  not  in  this  very  circumstance  a  remind- 
er that  peace  is  an  ever-present  reality,  a  continuous 
process.  We  need  not  speak  of  the  words  we  so 
often  use  in  matters  of  lesser  moment — forget  and 
forgive.  We  declare  only  that  peace  is  a  vital,  liv- 
ing thing.  It  is  static ;  but  from  that  static  store  of 
calm  issues,  if  we  but  will  it  so,  a  dynamic  energ;\' 
that  restores  the  human  mind  and  purifies  the  hu- 
man heart.  Surely  now,  one  may  boldly  declare  him- 
self a  pacifist?  Would  one  now  be  loyal  to  country 
who  would  agitate  for  another  war?  This  declara- 
tion of  peace  is  but  the  benediction  that  soothes  and 
blesses  as  a  people  passes  once  again  out  into  the 
sunlight  of  endeavor,  the  VGod-be-with-you"  after 
these  intervening  years  since  conflict  ceased  In 
which  the  better  nature  makes  confession  and  re- 
ceives its  own  absolution.  No  people  thoroughly 
liberated  from  the  ensuing  entanglements  of  that 
world-war  can  now  have  the  heart  to  renew  the  strug 
gle.  And  it  is  not  altogether  because  an  eiuMuy  has 
been  conquered ;  it  is  not  that  there  is  popular  doubt 
as  to  the  righteousness  of  a  cause ;  it  is  not  because 
idealism,  even,  failed — it  is  because  in  the  sacred 
calm  of  the  soul  of  mankind  there  is  the  universal 
ccmsciousness  that  war  in  the  abstract  sense  is  futile 
and  wrouij. 


Can  we  keep  this  spirit  in  the  ascendant,  can  we 
make  peace  livif  It  is  the  greatest  duty  of  this 
age,  and  of  every  age.  We  talk  of  the  power  of  edu- 
caticm,  and  none  shoidd  deny  it.  Yet  it  is  not  so 
much  education  as  consecration.  Men  net»d  not  be 
educated  in  the  modern  sense  to  love  one  anothCi'. 
The  greatest  Peacemaker  of  the  ages  knew  little  of 
governmental  forms,  of  constitutions  and  civil  stat- 
utes, of  domestic  and  foreign  trade,  of  congested 
cities  under  conditions  such  as  now  prevail,  of  in- 
ternational relations,  of  labor  unions  and  cond>ina- 
tions  of  cai)ital,  yet  as  a  mere  boy  Ue  was  able  to 
debate  witii  the  k'arned  SanluMlrin  over  the  laws  of 
(Jod.  If  we  may  define  religion  in  its  broadest,  most 
comprehensive  sense  as  reverence  for  the  Spirit  of 
Good  and  devotion  to  the  welfare  of  mankind,  then 
])eace  is  a  religious  issiu*  and  not  a  political  one. 
The  economics  of  individualism  that  has  brought 
forth  our  advanced  civilization  in  the  fear  (lova) 
of  God  is  not  against  it  but  for  it — a  sustenance  and 
nminstay. 

Plow,  then,  shall  we  live  this  new  ■peace  that  has 
come  to  us  after  this  unparalleled  war?  Must  it  not 
be  by  the  greater  personal  consecration  of  every 
man  to  the  religion  of  peace — which  is  love  for  fel- 
low-men? Must  not  envy  depart  with  chauvinism? 
Must  there  not  be  a  demand  that  liberal  representa- 
tive Governments  shall  lovc^ — as  neighbor  loves 
neighbor,  under  the  sacred  Sermon  on  the  Mount? 
Looking  upon  personal  prayer  as  aspiration  more 
than  petition  must  not  every  well-wisher  of  his  kind 
p7'ai/  for  peace  in  liis  daily  contact  with  his  fellows, 
in  his  daily  thought  for  those  remote.  All  construc- 
tive processes  are  well.  But  under  them  all  and  :n 
them  all,  must  ever  abide  renouncement  of  self  in 
espousal  of  others,  the  bearing,  if  need  be,  of  some 
degree  of  injury,  lest  a  greater  evil  follow  its  right- 
eous removal. 


THE  PRESIDEXT  OX  THE  SOLDIER  BONUS. 

President  Harding  has  the  present  week  gone  be- 
fore Congress  and  very  courageously  undertaken  to 
define  his  position  on  the  Federal  Soldier  Bonus 
proposition.  In  a  special  address  to  the  Senate, 
remonstrating  against  any  attempt  to  pass  a  bonus 
bill,  at  least  at  this  present  time,  the  President  ha.^ 
taken  his  stand  with  Secretary  Mellon.  Without 
re-stating  the  figures  presented  by  the  Secretary 
concerning  the  outlook  for  the  country's  finances, 
he  calls  attention  to  the  fact  that  we  are  now  car- 
rying along  (instead  of  funding)  our  floating  debt 
by  short  loans  at  53^%,  which  is  a  piece  of  improvi- 
dence and  shiftlessness  that  ought  to  set  all  serious 
people  thinking.  Enacting  this  bill  ''in  the  midst  of 
the  struggle  for  readjustment  and  restoration  would 
hinder  every  effort  and  greatly  imperil  the  finan- 
cial stability  of  the  country;  moreovcn*.  this  men- 
acing effort  to  expend  billions  in  gratuities  will  im- 
peril our  capacity  to  discharge  our  first  obligations 
to  those  we  must  not  fail  to  aid."  This  is  strictly 
true,  and  to  reply  to  it  by  repeating  indefinite  as- 
sertions that  the  cost  will  not  be  so  nnu'h  as  some 
think  and  that  we  can  take  care  of  it  (\isily  enough, 
savors  more  of  nuM'e  petulance  than  of  the  serious- 
ness which  should  possess  legislators. 

Those  "first  obligations"  are  due  to  those  who 
have  suffered  in  the  war,  and  the  Prtvsident  cites 
some  work  already  done  in  discharge  of  that  iluty. 
a  duty  certain  to  be  halted  or  hindered  by  any  sui-h 
attempt  as  he  is  now  op{>oslng.     In  the  War  Klsk 
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Insurance,  818,442  claims  had  been  filed,  up  lo  -hdy 
7,  of  which  747,780  had  been  adjudicated,  at  an  ex- 
l^ense  of  |471,!)4(;,7()2.  There  have  been  i'e(|uesl('d 
887,014  medical  examinatiouH,  and  less  than  1 1,000 
await  medical  action;  20,237  disabled  soldiers  have 
been  ''hospitalized,"  and  in  (lovernment-controlled 
hospitals  0,000  available  beds  are  without  occu- 
pants. In  allotments  and  allowances,  ii!!.578,4G5,0r)8 
has  been  paid  out,  and  nearly  four  billions  of  (gov- 
ernment insurance  are  in  force.  In  vocational  train- 
ing and  rehabilitation  of  disabled  soldiers,  107,824 
have  been  enrolled  to  date;  75,812  are  in  training, 
with  pa}',  at  a  maximum  cost  of  |1G0  a  mouth; 
8.208  are  in  training  without  pay,  at  .1^35  a  month  for 
tuition  and  support;  4,000  have  finished  their  train- 
ing and  have  returned  to  gainful  employment;  their 
earnings  average  .f  1,051  a  year  before  entering  the 
service,  and  they  are  now  averaging  |1,550  despite 
all  drawbacks.  For  this  work  Congress  has  appro- 
priated G5  millions  for  the  current  year,  but  the 
contemplated  average  of  95,000  disabled  for  training 
in  the  year  before  us  will  require  163  instead  of  65 
millions. 

There  have  been  individual  stories  of  incompetent 
handling  and  of  apparent  indifference  and  neglect, 
and  doubtless  some  such  cases  will  always  occur  in 
such  a  work ;  but  these  figures  show  that  something 
has  been  actually  done  and  is  now  doing,  and  also 
indicate  the  line  of  the  country's  duty,  for  "every 
obligation  is  to  the  disabled  and  dependent,"  and  it 
will  be  foUy  and  shame  to  imperil  it  for  any  gra- 
tuity to  others.  On  the  side  of  duty  plainly  before 
the  country,  the  President  says  that  with  the  in- 
crease of  availability  to  training,  the  estimated  ad- 
ditional outlay  of  468  millions  annually  until  the 
pledge  of  training  is  fuUy  discharged  "suggests 
neither  neglect  nor  ingratitude;  it  is  more  than  the 
entire  annual  cost  of  the  Federal  Government  for 
many  years  following  the  Civil  War,  and  challenges 
every  charge  of  failure  to  deal  considerately  with 
our  nation's  defenders."  On  the  side  of  the  menace 
of  the  pending  bill,  he  thinks  no  thoughtful  person 
"is  ready  for  added  compensation  for  the  healthful, 
self-reliant  masses  of  our  great  armies,  at  the  cost 
of  a  Treasury  break-down,  which  will  bring  its  hard- 
ships to  all  the  citizens  of  the  Kepublic;  its  enact- 
ment now  would  in  all  probability  so  add  to  our  in- 
terest rates  that  the  added  interest  charge  on  new 
and  refunded  indebtedness  may  alone  exceed  the 
sum  it  is  proposed  to  bestow." 

What  the  President  a.sks  is  only  postponement, 
not  the  final  burial  which  the  monstrosity  deserves. 
But  postponement  probably  means  only  to  the  regu- 
lar session  to  begin  in  December,  and  there  are  some 
factors  in  the  situation  which  should  be  very  seri- 
ously noted  and  remembered.  .  One  is  that  the  per- 
sons who  have  been  pushing  for  the  bonus  seem 
unconvinced  and  sullenly  unchanged;  a  few  Sena 
tors  even  grumble  that  the  President  had  no  right 
to  intervene,  as  though  he  were  not  thereby  com- 
plying with  a  constitutional  mandate,  and  we  are 
also  told  that  the  American  Legion  protested  against 
recommitment  of  the  bill  and  will  keep  up  the  fight 
for  it.  The  other  factor  is  the  moral  obliriuity  and 
business  recklessness  which  alone  could  give  the 
])ill  such  evident  support  as  it  has  in  Congress,  and 
also  the  apparent  indifference  to  it  shown  by  the 
country.  Tliei-e  have  been  some  protests  from  the 
press,  for  the  "CJhronicle"  has  not  been  left  to  bat- 
tle single-handed;  there  have  been  protests  by  busi- 


ness organizations,  and  there  have  probably  been 
some  direct  conimunicatioiis  fi-om  home  to  Congress- 
men which  have  escajxid  mention  in  the  clamor  of 
IH-opaganda ;  yet  all  lluise  combin(;d  do  not  make  the 
(rondemnatory  response  which  should  come  from  the 
American  people.  The  lack  of  such  response  ought 
to  set  us  thinking;  the  fact  that  we  do  not  seem  'o 
be  moved  ought  to  move  us,  since  indifference  to 
danger  magnifi<^s  that  danger. 

At  the  most,  the  bill  is  only  scotched  by  delay,  not 
killed.  To  assume  that  its  demerits  make  its  en- 
actment quite  impossible  would  be  a  hazardous  mis 
take.  The  fact  that  such  a  thing  is  seriously  of- 
fered and  pushed — and  (most  ominously)  is  not  ir- 
resistibly condemned  forthwith — ought  to  ensure 
such  a  condemnation  without  delay. 


FRANCE  RENEWING  HER  STRENGTH. 

Of  all  countries  involved  in  the  late  war  France 
suffered  most,  physically  speaking;  it  is  therefore 
of  special  interest,  now  that  recent  action  has 
brought  our  own  country  back  to  a  status  of  techni- 
cal peace,  to  know  how  far  France  has  "come  back." 
Eugene  Schneider,  head  of  establishments  at  Creu- 
sot  and  elsewhere,  for  whom  the  "Herald"  vouches 
as  that  country's  largest  individual  employer  of 
labor  and  the  greatest  captain  of  industry,  has  been 
talking  to  the  Paris  representative  of  that  journal 
about  the  present  condition  and  industrial  outlook 
of  France. 

He  is  optimistic,  and  if  the  reports  of  his  own 
agents  concerning  the  war-devastated  regions  are 
neither  partial  nor  too  roseate,  his  optimism  is  jus- 
tified. When  the  armistice  was  signed,  he  says, 
only  1,944,000  inhabitants  were  in  those  regions, 
against  4,679,000  before  the  war,  but  now  4,100,000 
have  regained  their  homes;  of  293,000  homes  which 
were  damaged,  only  13,000  remain  unrepaired,  and 
more  than  one-half  of  the  devastated  districts  has 
been  again  made  productive.  The  strictly  indus- 
trial figures  are  not  less  surprising.  In  1919,  says 
M.  Schneider,  France's  coal  output  was  22,476,000 
tons,  and  in  the  year  just  completed  this  has  risen 
to  over  25,000,000 ;  the  output  of  iron  ore  has  risen 
from  9,422,000  to  over  13,000,000;  her  pig  iron 
from  2,412,000  to  nearly  3,000,000  tons,  notwith- 
standing the  chaotic  conditions  in  the  latter  part 
of  1920.  Last  year,  he  further  says,  the  imports 
nearly  equaled  those  of  1919,  but  the  exports  dou 
bled,  and  in  the  first  quarter  of  1921  the  commercial 
balance  showed  nearly  a  billion  francs  on  the  e^^rt 
side.  Again,  the  number  of  unemployed  has  af  no 
time  exceeded  84,800  (in  April  last)  and  now  is  not 
more  than  60,000.  Aside  from  the  condition  of 
the  once  devastated  regions,  says  M.  Schneider, 
"France  is  to-day  in  a  better  condition  than  any 
other  of  the  belligerent  nations,  and  this  is  gener- 
ally recognized  since  the  fixing  of  the  German  an- 
nuities by  the  London  agreement." 

Granting,  of  course,  that  this  is  an  individual 
opinion  as  respects  comparative  present  condition 
and  prospects,  the  report  as  to  the  re-populating  of 
the  devastated  districts  receives  strong  confirma- 
tion when  we  turn  back  to  some  remarkable  testi- 
mony now  only  a  year  old.  There  had  been  a  dis- 
mal story  that  some  French  engineers  had  declared 
that  large  sections  of  the  areas  which  had  suffered 
most  were  hopelessly  ruined,  the  soil  itself  being  so 
far  gone  that  only  the  slow  processes  of  Nature 
through  a  half-century   or  more  could   restore  it. 
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But  one  American  observer,  npeaking  to  an  Ameri- 
liiii  cniiHuittee  beadetl  by  Miss  Anne  Morgan,  af 
lirmLil  UiL'  contrary,  lie  went  to  France  witb  a 
belief,  founcbHl  on  bis  own  experience  witli  dyna- 
mite iu  agriciilLiire,  tiiat  tbe  Frencb  engineers  and 
tbe  a^riculturiHts  wlio  accepted  their  deductions 
were  over-basty.  He  visited  one  of  tiu'  worst  s[)ots 
in  tlie  Aisiu*  war  zone,  *Ked  Moniu'V  IMateau," 
wiiicli  liad  been  taken  and  retaken  elj;liteen  times, 
so  tbat  tlu'  soil  was  overturned  froui  two  to  five 
feet  deep,  and  not  even  a  trace  ()f  a  former  cellar 
wall  remained.  At  tbe  foot  of  tbe  bill,  be  said,  tbe 
Freucb  experts  were  still  insistinjj;  tbat  notbint; 
could  ever  jjrow  tliere  ay;ain,  Itut  this  was  tbe  refu- 
tatioa  wbicb  met  bis  eyes: 

"Wben  we  reacbed  tbe  top  we  found  ourselves 
wadinj^  tbongb  tbe  ilcbest  red  clover  T  bave  ever 
seen.  The  leaves  were  as  biy;  as  silver  dollars.  Al- 
falfa  covered   the  deepest    boles. 

"I  will  say  this  foi-  the  French:  they  were  prompt 
to  admit  their  error.  ^Vithin  two  days  tbe  order 
condemning;  tbis  territory  was  revoked,  and  4,000 
people  returned  to  their  homes  in  one  day.  It  ap- 
pears tbat  tbe  plowiuy  done  by  the  shells  brought 
to  the  surface  the  deep  soil  which  contains  valua- 
ble materials  of  which  the  top  soil,  used  for  genera- 
tions, had  been  depleted.  Kiding  through  France, 
one  can  trace  tbe  lines  of  the  trenches,  now  filled  in 
and  planted,  by  tbe  richer,  darker  green  of  the 
wbeat  growing  in  tbe  deep-plowed  soil.'' 

Now  tbe  ordinary  observer  migbt  bave  been  de- 
ceived by  lack  of  thorougbness  and  competence  of 
his  investigation,  or  by  his  benevolent  optimism ; 
but  Mr.  FuUerton  was  safe  from  such  ways  of  error. 
For  wben  tbe  Long  Island  Railroad  came  under 
control  of  tbe  Pennsylvania,  tbe  bead  of  tbe  former 
road  decided  tbat  Long  Island  needed  to  be  "dis- 
covered," and  be  set  Mr.  Fiillertou,  tben  a  journal- 
ist and  an  expert  amateur  pbotograpber,  at  wbat  we 
call  in  these  days  ''publicity"  work.  But  as  he  bad 
also  an  agricultural  bent  and  an  agricultural  experi- 
ence, he  enlarged  his  work.  He  selected,  at  a  spot 
in  tbe  interior,  several  acres  of  tbe  most  unpromis- 
ing land  discoverable,  where  little  except  ''scrub" 
bad  grown  or  apparently  ever  would  grow,  and  ho 
went  at  the  job  of  making  the  wilderness  blossom, 
in  company  with  his  equally  enthusiastic  wife.  They 
brought  fatness  out  of  sterility.  Their  "market  bas- 
kets'' may  still  be  remembered  by  those  who  saw  or 
ate  their  contents;  he  averred  (and  this  was  ten 
years  ago)  that  300  bushels  to  the  acre  were  a  com- 
mon and  JrOO  an  occasional  yield  of  potatoes,  also 
that  the  Island,  underlaid  with  fertile  material  and 
abounding  in  hidden  water-courses,  Avill  grow  al- 
most everything  not  absolutely  tropical. 

As  for  dynamite  as  a  potential  constructive 
agent,  in  1911  the  Pennsylvania  Road  issued  an  il- 
lustrated pamphlet  of  112  pages  on  that  subject.  To 
somebody  had  occurred  the  happy  thought  that  dy- 
namite would  as  willingly  "lift"  stumps  as  anything 
else,  and  when  the  testvwas  made  it  was  found  to 
not  only  lift  out  tbe  stump  but  to  shatter  it  into 
small  bits ;  further  trial  showed  tbat  cellars  could  be 
best  ''dug"  by  judicious  handling  of  dynamite, 
which  will  also  make  ditches,  boles  for  fence-posts, 
etc.  Three  men,  with  250  pounds  of  this  sudden 
agent,  can  "dig"  1,000  feet  of  ditch  in  three  days, 
and  for  getting  through  hard-pan  and  making  the 
most  suitable  bed  for  setting  out  trees  it  was  found 
exactly  adapted. 

"The  desert  shall  rejoice  and  blossom  as  the  rose 
...  in  the  wilderness  shall  waters  break  out,  and 


streams  in  tbe  desert;  and  the  parched  ground  shall 
beconn*  a  pool  and  tbe  thirsty  land  streams  of 
water."  So  the  ancient  roll  of  the  I'rophet  Isaiah 
tells  us  it  shall  be  wben  the  promised  Kingdom  of 
(Jod  shall  come  on  this  uidiai)py  old  earth.  The  de- 
generating nn)narchy  wbicb  sowed  tbe  wiml  that 
fell  in  whirlwind  ni)ou  amiabb'  ami  hapless  Louis 
\y\  and  Marie  .Vntoinette  had  been  sni)porled  by 
the  long  habituated  and  patient  industry,  inten.se 
saving,  and  extreme  thrift  of  tbe  French  peasantry; 
those  same  characteristics  of  the  rural  common  peo- 
ple were  what  saved  France  in  1871  and  later,  and 
confounded  the  intent  of  liismarck  to  lay  on  France 
a  burden  under  which  she  could  not  again  rise  to 
her  feet ;  and  now,  in  this  almost  cataclysmic  time, 
when  to  nmny  it  has  seemed  a  fulfillnuuit  of  prophesy 
to  believe  the  end  of  the  world  at  band,  there  is  a 
piomise  of  recovery,  and  of  a  recovery  even  largei* 
because  destruction  has  been  so  apparently  sweep- 
ing. We  are  now  beginning  to  think  and  to  speak 
witb  sonu'  confidence  of  "peace,"  notwithstanding 
tbe  clash  of  weapons  and  the  clanging  of  angry 
voices  still  disturb  the  air.  Taking  in  all  the  globe, 
and  despite  the  habit  of  giving  bad  news  at  least 
the  greatest  prominence  and  reiteration  as  "news," 
we  have  still  grounds — indeed,  increasing  grounds 
— for  encouragement  and  even  for  optimism.  Prog- 
ress has  been  made  towards  recovery  and  prosper- 
ity, notably  in  this  past  year.  Troubled  though  we 
still  are,  we  bave  vantage  points  for  confidence  in 
the  future,  and  one  of  those  which  should  be  espe 
cially  cheering  is  tbat  France,  our  old  friend  and 
ally,  is  fiuding  herself  and  renewing  her  strength. 


THOSE   WHO   ''i^TAND    AND    WAIT"— READI- 
NESS TO  RESUME  BUSINESS. 

Against  tbe  huge  task  of  gathering  the  harvest — 
stands  midsummer  with  its  "madness."  In  swelter- 
ing cities  the  tides  of  life  run  low.  And  the  longing 
for  a  "vacation"  is  one  phase  of  a  "return  to  nor- 
mal." For  man,  in  the  earlier  years  of  our  coun- 
try's history,  Avas  not  so  closely  bound  in  the  chains 
of  a  conventional  commerce.  He  had  less  of  care, 
and  could  more  easily  "break  awav,"  where  a  "rou 
tine"  seems  now  to  hold  him.  Hence  his  "midsum- 
mer madness"  is  by  way  of  an  extreme.  Loosed 
from  his  desk  and  office,  he  rushes  into  amusements 
that  prove  often  more  tiresome  than  tbe  task  'ae 
forsakes.  It  is  a  natural  reaction  to  the  self-in- 
flicted slavery  of  modern  business.  Follows — a  de- 
pression— things  are  not  what  they  seem — the  vio- 
lence of  the  vacation  is  succeeded  on  a  return  to 
\  ocations  by  a  sort  of  distrust  and  fear. 

We  introduce  tliis  homely  picture  for  tbe  purpose 
of  suggesting  an  economic  truth — some  would  call 
it  a  "psychological"  one,  though  its  nature  take^ 
on  more  of  the  philosophic.  And  the  truth  is  this: 
We  have  all  been,  by  frantic  efforts  at  resumption, 
unconsciously  searing  our  consciences  with  tbe  feel- 
ing that  somehow  we  are  derelict  in  our  endeavors. 
Rushing  from  the  inaction  of  war  to  tbe  renewals 
of  peace  we  have  come  to  believe  tbat  nu)re  is  ex 
pected  of  us  than  we  have  the  ability  to  accomplish. 
We  look  upon  "the  times"  and  find  they  are  slow  - 
our  efforts  run  toward  miraculous  remedies  tbat  do 
not  stand  the  test — ^we  seem  to  be  striving  harder 
than  ever  and  making  less  progress — the  very  ri  >t 
of  our  thoughts  and  plans  brings  upon  us  a  sort  of 
hopelessness. 
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Here  we  discover  that  worry  is  the  foe  ol'  work. 
If  we  put  one  word  iuto  the  poet's  phraae  and  Hay 
''stand  faat  and  wait,"  we  will  have  a  complete  mean- 
ing— and  one  more  easily  understood.  .Inst  as  th<^ 
vacationist  works  too  hard^so  we  worry  too  jniich 
over  our  recuperative  processes  in  industry.  We 
have  all  lived  long  enough  after  Mie  war  1o  better 
understand  some  of  the  conditions  of  its  aftermath. 
True,  in  a  way,  a  very  had  way  often,  we  hav(!  he(!n 
using  our  heads  more  than  our  hands,  lint  we  have 
been  using  them  in  a  frenzy  of  impatience  to  get 
"back  to  normal."  When  in  fact  the  "normal"  lies 
not  in  a  complete  change  of  life  and  environment — 
but  in  using  our  powers  in  the  old  way,  content  to 
await  the  outcome — which  can  never  fail  us. 

'Wii  forget  in  the  heyday  of  our  progress  liow 
many  long  years  of  constant  endeavor  went  into  its 
malving.  We  tore  it  to  pieces  by  wai-,  and  we  re- 
fuse to  count  time  as  a  necessary  element  in  recon- 
struction. We  are  all  "better  off"  than  we  believe 
we  are.  In  our  own  case,  as  a  people,  we  have  every- 
thing we  ever  had  to  fall  back  upon.  We  speak 
of  course  of  institutions  and  instrumentalities,  not 
possessions — either  of  life  or  fortune.  And  the  un- 
told advantage  that  accrues  to  us  in  this  is  that 
tliese  forces,  though  time  must  elapse  in  resumption, 
when  they  do  resume  have  a  volume  and  momentum 
of  production  accumulated  through  these  same  long 
and  formative  years.  We  have,  then,  no  cause  for 
depression — so  long  as  we  are  conscious  of  being  at 
work ! 

When  a  team  of  horses  is  urged  too  strongly  to 
pull  an  extraordinarily  heavy  load,  often  they  do 
not  "pull  together."  The  driver,  in  his  impatience 
over  the  seesaw  movement  of  the  horses,  sometimes 
grows  impatient  and  uses  the  whip.  Not  seldom  it 
avails  little.  Then  comes  a  rest — and  finally,  with 
the  usual  milder  forms  of  encouragement,  there  is  a 
"concerted  movement"  and  the  load,  moving  slowly 
at  first,  goes  on  its  way.  It  means  very  little  to  us, 
if  we  will  only  reason  calmly,  that  industries  vary 
at  the  present  time  in  the  percentages  of  their  ac- 
tivity. We  cannot  have  complete  resumption  until 
we  are  able  to  "get  together"  for  the  new  start.  Fren- 
zied efforts  upon  the  part  of  one  of  our  chief  indus- 
tries to  move  the  whole  load  by  its  own  energy  serves 
to  increase  the  disorder,  and  in  fact  must  fail. 

There  is  another  common  phrase  we  may  call  into 
Ijse — it  is  that  of  "marking  time."  This  is  done  in 
order  to  be  ready  when  the  call  of  "forward  march" 
does  come.  It  has  an  economic  application  we  do 
well  to  heed.  Not  "business,"  by  our  countless  con- 
cerns, according  to  the  fulness  of  past  years — but 
vigilant  readiness  to  resume  at  full  capacity,  and 
efficient  service  according  to  current  demands, 
should  be  our  purpose.  There  is  coming  a  time 
when,  by  the  settling  processes  of  natural  law,  the 
conviction  will  become  common  to  the  world's  in- 
dustrialists, that  tlie  "woi-st  is  over,"  that  economy 
has  done  its  work,  that  the;  inroads  and  injuries  of 
war  have  been  repaired,  and  that  there  is  no  longer 
any  reason  why  in  confidence  the  concern  may  not 
go  forward  under  "full  steam." 

Wi"  offer  tliese  commonplace  thoughts  in  the  "dull 
season"  of  the  year  for  the  reason  that  if  true  they 
may  .serve  somewhat  to  stimuhdx*  reflection  and 
analysis  and  lead  us  all  to  renew  in  good  time  our 
quevt  of  the  "better  way"  because  encouraged  by 
tJie  T-r-appearance  of  elements  we  have  overlooked. 
Tf  i*-  yaid  of  the  politician  that   lie  finds,  at  times, 


llie  occupation  of  "sawing  wood"  his  most  profit- 
abb;  occui)ation.  II<;  is  not  idle  in  thouglil  or  <I(<m|, 
I  hough  it  is  mere  "s\immc;rtime"  between  campaigns. 
Il(;  is  wary,  walchrul,  and  woiking — tliougli  llic  lal- 
tvr  is  not  his  usual  <'anvass  for  votes.  In  some  such 
way,  w((  think,  th(!  business  man  may  go  on  wtili 
liis  ent(!rpi-ise,  [)ushing  it  as  far  as  it  will  beai-,  feel- 
ing that  "good  times"  approach,  and  he  is  ready! 


77//';  "CONi^UMiNi;  dFjXihi:  /'on  wi<:Ai/rii:' 

\\\  the  old  fable  llie  loitoise  won  Ilic  lacc  li  lia<l 
a  (Idinite  goal;  it  plodded  along,  conscious  ol  its 
own  limited  powers  of  locomoth)n;  it  attenipt<'<l 
nothing  spectacular;  but,  in  our  modern  language, 
it  "got  there  just  the  same"!  We  sometimes  grow 
excited  over  certain  "get-rich-quick"  schemes  that 
fleece  the  public,  and  go  so  far  in  our  corrective 
methods  that  we  pass  laws  which  put  really  onei- 
ous  limitations  on  legitimate  corporations.  Yet  wc 
hardly  realize  the  fact  that  the  spirit  of  getting  rich 
quickly  is  an  obsession  of  our  times.  We  are  un- 
willing plodders — aye,  even  reluctant  workers.  It  is 
placing  no  ban  upon  the  full  exercise  of  energy  to 
demand  that  it  shall  have  caution  and  persistence. 
And  it  is  true  that  the  very  evenness  of  production 
and  equality  of  distribution  are  best  sustained  by 
pouring  our  industrial  energies  into  the  commercial 
stream  at  as  near  a  constant  ratio  as  it  is  possible  to 
attain.  But  we  are  too  often  influenced  by  the  de- 
sire for  sudden  and  extraordinary  riches. 

We  think  there  is  enough  in  this  matter  to  engage 
philosophic  consideration.  Involved  in  it  is  the 
bane  of  profiteering.  Men  actuated  by  the  law  of 
complete  service  to  the  end  of  sufficient  and  con- 
stant profits  do  not  profiteer  in  business.  On  the 
other  hand,  business  conducted  with  no  thought  but 
that  of  attaining  in  the  shortest  time  great  wealth 
may  profiteer.  Not  only  is  the  moral  fibre  of  trade 
broken,  but  the  chances  men  take,  which  often  go 
wrong,  tend  to  disorder  our  commercial  affairs. 
This  is  one  phase  of  our  subject.  But  dismissing 
this  quasi-moral  side,  the  goal  of  great  wealth  in  a 
few  years  involves  a  fever  of  excitement  that  reacts 
upon  the  stability  of  our  business  as  a  Avliole.  We 
are  not  willing  to  take  the  sure,  steady,  safe,  road. 
We  come  to  demand  the  whole  for  a  part  of  a  price 
of  the  whole.  And  we  embrace  fervidly  every  fac- 
titious aid  and  circumstance.  We  envy  our  neign- 
bor's  wealth,  without  studying  the  means  of  its 
attainment. 

Almost,  it  would  seem,  these  fraudulent  schemes 
are  but  an  outgrowth  of  a  deeper  fault,  though  it  be 
an  unconscious  one,  the  fault  of  a  failure  to  make 
haste  slowly,  to  serve  fairly  and  fully  for  a  just 
and  an  average  rate  of  compensation.  We  enter 
here,  we  know,  a  field  broad  and  overgrown  witli 
complications.  Nevertheless,  there  is  a  right  prin- 
ciple for  the  conduct  of  all  business.  And  we  can- 
not escape  the  giving  of  full  service  for.either  profits 
or  wages  as  measured  by  the  needs  and  demands  oi 
the  particular  period  of  time  in  which  we  live.  W<' 
are  finding  no  fault  with  the  urge  of  ambition  for- 
better  S(;rvice.  But  when  a  business,  taking  undue 
advantage  of  oneroiis  circumstances,  strives  to  ex- 
act ten  years'  price  in  profits  for  five  years'  pay  in 
service,  when  it  wholly  ignores  the  time  element  in 
service,  it  becomes  an  unconscious  profiteer.  Ami 
this  is  just  what  occurs  when  trade  is  conduct*"  1 
solely  to  attain   (piickly  great  wealth. 
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We  are  consitUi  .u^,  ..  i...iiui  hioad  in  its  applica- 
tion. I'UtlouhttMlly  tiie  war  iult'iisified  our  social 
desire  for  j,'reat  personal  wealtli.  And  it  follows 
that  much  »>f  our  discontent  is  diu^  to  witnessing 
these  vast  fortunes  piled  up  through  the  adventi- 
tious necessities  of  war.  Hut  we  were  c(uistantly 
as  a  people  growing  into  the  condition  of  measuring 
success  in  life,  and  in  the  business  life,  by  the  size  of 
the  fortune  attained.  We  would  not  deny  to  any 
man  the  ambition  to  be  rich.  And  when  we  lay 
down  the  law  of  service,  we  thereby  enact  the  law 
of  slow  and  constant  accumulations.  How  often  do 
we  say  "no  man  can  get  rich  on  a  salary"  or  on 
wages.  Yet  we  cannot  eliminate  salaries  and  wages 
from  (Hir  economic  scheme.  Nor  is  it  quite  suf- 
ficient to  «)ffer  to  a  man  the  soothing  syrup  of  "duty 
well  done."  We  must  see  that  \inceasing  work  for 
W(uk's  sake,  and  for  the  good  that  is  always  to  he 
performed,  must  be  a  guiding  factor  in  the  econom 
ie  e(pmtion. 

We  have  our  lesson  in  the  growth  we  witness  m 
nature.  AVe  cannot  hasten  the  coming  of  the  har- 
vest. Sowing,  cultivating,  reaping,  these  are  un- 
changeable steps.  The  grain  germinaes,  the  leaves 
of  the  corn  appear,  then  the  ear  and  tiie  full  corn  in 
the  ear.  The  glad  bounty  rests  upon  the  constancy 
of  the  law.  And  a  powerful  and  strong  business 
enterprise  grows  in  the  same  way.  The  corpora- 
tion conu's  to  our  aid  through  the  combination  of 
the  smaller  integers  of  capital.  We  simply  sow^  a 
larger  field  with  good  grain.  But  when  we  seek 
to  hasten  the  harvest  by  the  mere  power  of  force  we 
fail  to  follow  the  law.  And  though  we  may  seem  to 
"make  money  rapidly."  barring  the  failures  which  en- 
sue from  overproduction  or  underconsumption,  and 
the  hazards  we  incur  that  too  often  follow  our  mis- 
calculations, we  are  really  enjoying  a  fictitious 
prosperity',  out  of  which  the  constancy  of  time  and 
eqiiability  of  demand  will  take  toll. 

This  is  one  of  the  matters  of  chief  importance 
in  business  now.  We  are  unwilling  to  resume  the 
slower  methods  of  normal  times  because  we  are  too 
much  enamored  by  the  fortunes  acquired  through 
the  forcing  processes  of  war.  Prices  mounted  so 
rapidly  we  are  unwilling  to  accept  ordinary  profits 
now.  Wages  climbed  so  fast  we  are  afraid  we  will 
starve  now  under  even  limited  reductions.  It  is  an 
attitude,  a  feeling,  that  ends  in  discontent,  doubt, 
despair.  Xow  time  is  nothing  in  one  sense,  and 
everything  in  another.  A  life  lived  for  service  can- 
not be  suddenly  stopped  by  retirement  on  a  fortune. 
A  business  which  grows  by  service  according  to  need 
cannot  suddenly  become  an  overshadowing  mono- 
poly. The  law  of  service  requires  that  employment 
and  enterprise  be  continuous.  And  this  compels 
the  constancy  of  each.  And  when  constant  under 
need  there  must  be  the  slowness  of   a  great    mass 


moving. 


Coming  to  the  personal  side  of  the  matter  ob- 
servance of  the  law  will  prevent  "overreaching," 
"spreading  out  too  far,"  and  many  attendant  disas- 
ters, which  injure  others  as  well  as  those  Avho  suc- 
cumb. We  fail  in  our  suggestions  herein  if  we  do 
not  make  clear  the  principle  of  plodding.  It  does 
not  lessen  growth  and  legitimate  expansion  of  busi- 
ness, but  acts  as  a  regulator.  It  may  be  a  matter 
impossible  of  control.  None,  however,  can  fail  to 
see  its  potency  when  business  men  come  to  under- 
stand that  there  is  danger  in  growing  too  fast,  in 
getting  the  power  of  riches  too  soon.     What  we  have 


always  called  "periods"  of  prosperity  and  of  depres- 
sion are  due  largely  to  excessive  pressure  that  sooner 
ov  later  must  be  accounted  for  by  reversal.  And 
for  the  re(|uirements  of  this  particular  time  appre- 
ciation of  the  law  of  business — living  according  to 
the  (h'lnauds  of  the  ultimate  consumi)tion,  will 
steady  many  an  enterprise  and  point  out  the  win 
ning  lactiu-  of  caution  and  conslancy  in  effort. 


77//;  FARMl'JUti  IN  CONTROL  IN  CANADA. 

Ottawa,  Can.,  July  15  192i. 

Tnless  the  drift  of  Canadian  political  feeling  can 
be  diverted  by  such  new  strategy  as  the  tariff  pro- 
tectionists may  possibly  put  into  i)lay,  it  now  ap- 
pears impossible  to  ward  off  the  virtual  control  of 
Dominion  policies  by  the  Agrarian  party  following 
the  next  general  election  in  1922  or  11)23.  A  recent 
election  at  Medicine  Hat,  Alberta,  gave  such  a 
swamping  turn-over  for  the  farmers'  candidate  that 
the  Government  champion  lost  his  deposit.  Both 
rural  and  urban  sections  declared  for  the  policies 
of  the  organized  farmers.  With  a  few  exceptions, 
the  (Jovernment  has  not  been  successful  in  its  ap- 
peals through  bye  elections. 

It  is  not  that  specific  charges  of  inefficiency  or 
corruption  have  been  made  or  sustained  that  has 
influenced  the  results.  The  honesty  of  the  present 
Government  is  seldom  impugned.  The  cause  of  dis- 
affection is  to  be  found  in  a  new  quarter.  Hitherto, 
the  Ontario  farming  constituencies  in  large  degree 
have  been  of  a  conservative  mind,  rallying  to  the 
cry  of  fiscal  protection.  To-day,  not  only  in  Ontario 
but  throughout  the  West,  intensive  political  educa- 
tion through  the  Council  of  Agriculture  has  had  the 
effect  of  severing  the  old  bonds  between  the  rural 
vote  and  official  Liberal  and  Conservative  parties. 
There  is  now  an  excellently  managed  Farmers' 
Party,  which  is  probably  safe  in  claiming  80%  of 
the  Canadian  farmers  as  supporters  of  its  candi- 
dates and  policies.  They  control  the  Governments 
of  Ontaria,  Manitoba,  Saskatchewan  and  Alberta, 
and  are  rapidly  miiting  the  farmer  vote  in  the  Mari- 
time Provinces,  if  not  in  Quebec. 

The  significance  of  this  altogether  unique  politi- 
cal development,  as  concerns  Canada's  experience, 
is  that  the  control  of  Dominion  seats  in  sufficient 
number  by  the  Agrarians  at  the  next  election  will 
mean  automatically  a  sharp  correction  in  the  coun- 
try's present  fiscal  policies.  The  farmers,  accord- 
ing to  their  platform,  are  openly  distrustful  of  the 
methods  used  in  building  up  Canadian  industries 
by  relatively  high  tariff  protection.  Their  fight 
will  be  made  almost  wholly  upon  their  claims  of 
unfair  treatment  of  the  Canadian  consumer  by  the 
Canadian  manufacturer  and  upon  their  plea  for  an 
increased  British  preference  and  aggressive  encour- 
agement of  such  primary  producers  as  farmer^-, 
miners,  fishermen  aiul  the  makers  of  forest  products. 
They  are  also  committed  to  the  principle  of  reci- 
procity in  natural  products  with  the  Ignited  States, 
and  have  by  no  means  renounced  it,  even  in  face  »ii 
the  new  array  of  Ihiited  States  tariff  imposts. 

THE  TTALF-YEAR'S  FAILURES  RECORD. 
Decreased  activity  in  business  and  falling  prices 
for  commodities  continue  to  find  their  natural  re- 
flection in  the  periodic  statements  of  commercial 
failures.  In  other  words,  under  such  conditions  the 
number  of  defaults  increases  and  the  volume  of  lia- 
bilities materially  augments,  whereas  with  the  situ- 


July  16  1921.] 


THE  CHRONICLE 


2*^5 


ation  reversed,  as  in  1919  and  the  early  part  of  1 !).!(), 
niei'cantilo  disasters  drop  to  except  ionally  low- 
levels.  Latterly  the  number  of  ruilnres  has  shown  :i 
decreasing  tendency,  all  hough  continuing  imich 
ahove  tlie  corresponding  jx^-iods  of  recent  ])rc\ioiis 
years.  In  Tact,  the  number  ol"  delaults  reported  lor 
June  1021  was  the  smallest  of  any  month  since  No- 
vember last,  but  at  (lie  same  time  nearly  double 
that  of  the  same  period  in  1920  and  close  to  three; 
times  tlu'  1019  total.  In  the  ma  tier  of  indebted  lU'ss, 
the  nH)nth's  total  is  not  only  tin;  lightest  in  seven 
months,  but  only  a  little  greater  than  for  June  1920. 

For  the  half-year  ended  June  30,  the  insolvency 
exhibit  is  quite  naturally  under  the  conditions  that 
have  prevailed,  an  unsatisfactory  one— not  so  mncli 
in  the  number  of  firms  forced  to  the  wall  as  in  the 
volume  of  liabilities  involved.  It  is  true  that  the 
relation,  numerically,  between  this  and  last  year 
was  close  to  3  to  1,  but  in  1916  and  1915  the  show- 
ing in  this  particular  was  poorer  than  now.  The 
sum  of  the  debts  for  the  six  months  is  by  far  the 
heaviest  on  record,  exceeding  by  122  million  dollars 
the  total  reported  for  the  same  half-year  in  1915  and 
running  102  millions  ahead  of  the  last  half  of  1920. 
There  is,  nevertheless,  a  favorable  feature  to  the  cur- 
rent exhibit,  and  that  we  find  in  the  fact  that  the 
showing  for  the  second  quarter,  both  as  regards 
number  of  disasters  and  amount  of  debts,  is  much 
better  than  for  the  first  period. 

The  mercantile  defaults  in  all  lines  in  June  1921 
are  reported  by  Messrs.  K.  G.  Dun  &  Co.  at  1,320, 
covering  liabilities  of  131,639,375,  against  674  and 
^32,990,965  last  year,  485  and  ^9,482,721  two  years 
ago,  804  and  f  10,606,741  in  1918,  and  1,160  and  -1^57,- 
881,664  in  1914 — the  latter  the  heaviest  June  indebt- 
edness ever  reported,  and  largely  due  to  the  Claflin 
failure.  In  all  the  divisions  into  which  the  failures 
are  segregated  the  number  was  greater  than  a  year 
ago,  but  among  brokers,  agents,  etc.,  the  amount  of 
monev  involved  was  decidedlv  less.  Last  year  the 
liabilities  in  that  division  amounted  to  no  less  than 
'119,48.5,599,  whereas  the  current  year's  total  is  only 
$6,166,184. 

For  the  half-year  there  were  9,035  failures,  in- 
volving debts  of  ^310,671,604  in  1921,  against  3,352 
and  $86,743,876  last  year,  3,463  and  -f  68,710,886  two 
years  ago,  and  12,740^  and  .^188,587,535  in  1915— this 
latter  total  the  heaviest  on  record  up  to  1921  for  the 
first  half-yearly  period.  In  the  last  half  of  1920, 
however,  the  liabilities  were  somewhat  heavier — 
,«?208,377,929.  The  insolvencies  among  manufac 
turers  showed  a  considerable  increase  in  number,  as 
contrasted  with  1920— from  901  to  2,017— and  the 
indebtedness  rose  more  than  four-fold,  or  from  |24,- 
016,377  to  $100,355,679.  Needless  to  say,  all  lines 
shared  more  or  less  in  the  increase,  but  it  is  most  m 
evidence  in  machinery,  lumber,  clothing  and  the 
miscellaneous  branches  gi-ouped  under  "all  other." 
In  the  trading  division,  an  even  greater  rise  in  the 
number  of  defaults  occurred,  and  the  same  is  true 
of  the  liabilities,  6,494  failures  for  .|121,261,784  com- 
paring with  2,140  for  !fi;24,269,247.  In  the  brokerage, 
agents,  etc.,  division,  nn  extraordinarily  heavy  total 
of  debts  is  reported  for  the  six  months,  reaching  |89,- 
054,141,  against  only  !!^38,4.58,252  last  year,  which  in 
turn  was  the  heaviest  aggn^gate  on  record  up  to 
now. 

flanking  suspensions  of  the  half-year  reflecting 
tlie  adverse  business  situation  wcra  decidedly  more 
numerous  than  a  year  ago — 144  against  17 — and  in- 
volved ^41,411,765  against  .1i;5,6l2,()00.     Thci  South 


and  the  Far  West  felt  the  strain  most  severely,  the 
liabilities  of  susix'uded  institutions  in  Texas,  Geor- 
gia, Florida  and  Mississippi  accounting  for  12  mil- 
lions of  the  above  aggregate.  North  Dakola  4%  mil- 
lions, Nebi-iiska  ;'>'/o  millions,  aiid  Wasliinglon  8'/^ 
millions,  with  lolals  of  I  million  or  a  iitth;  above  in 
Iowa,  Missouri,  Kansas,  Idaho  and  Oregon,  dao- 
graphical  analysis  of  the  six  months'  commercial 
failures  reveals  tlx;  fact  that  in  all  tlie  various  divi- 
sions iiilo  which  they  nro  segi-ega ted  by  Mcsssrs.  K. 
(i.  Dun  c*t  ('().  Uio  iuKolvcuicies  wv.ni  gr(iater  in  num- 
ber than  in  1920,  and  the  liabilities  also  in  excess, 
with  the  augmentation  on  the  Pacific,  however,  very 
slight. 

In  Ihe  Dominion  of  Canada  the  fii-st  half  of  1921 
witnessed  a  marked  expansion  in  the  nund)er  of  fail- 
ures, as  contrnsted  with  1920,  due  in  greatest  meas- 
ure to  stress  in  the  Province  of  Quebec.  Briefly, 
there  were  1,033  defaults  in  the  Dominion  in  the  six 
montlis,  covering  debts  of  |.33,1 70,405,  comparing 
with  415  and  -f 7,636,633  last  year,  385  and  .19,316,645 
in  1919,  and  501  and  |8,654,694  in  1918.  In  manufac- 
turing lines,  liabilities  of  |14,814,979  contrast  with 
$4,590,476  last  year;  traders'  debts  of  |16,080,255 
with  12,557,351,  and  those  of  brokers,  etc.,  of  |2,275,- 
171  with  ,«f488,806.  Indicating  the  strength  of  the 
banking  position  in  Canada,  the  elapsed  portion  of 
1921  has  been  free  of  failures  among  the  financial 
institutions  of  the  country.  In  fact  there  have  been 
none  since  1915. 


GOLD  AND  SILVER  PRODUCTION  AND 
MOVEMENT  IN  1920. 

In  stating  that  the  production  of  gold  from  the 
mines  of  the  world  in  1920  showed  a  diminution  as 
comj)ared  with  the  amount  for  the  preceding  year, 
we  are  simply  repeating  a  statement  we  had  been 
obliged  to  make  in  each  of  the  four  previous  years. 
In  these  earlier  years,  however,  no  other  outcome 
was  looked  for.  With  conditions  quite  generally 
more  or  less  disturbed  or  chaotic  as  a  result  of  the 
war  in  Europe  it  was  considered  natural  that  the 
output  of  gold  should  steadily  decline  in  1916,  1917 
and  1918.  On  the  other  hand,  some  improvement 
was  hoped  for  with  hostilities  at  an  end.  But  condi- 
tions in  1919  were  not  favorable  for  improvement, 
for  then,  as  in  1918,  shortage  of  labor  and  in  con- 
siderable degree  its  lack  of  efficiency,  as  well  as 
high  cost  of  production,  were  operative  in  the  more 
important  fields,  and  disorder  in  Russia  and  Mex- 
ico militated  against  any  revival  of  activity  in  min- 
ing operations  in  those  counti-ies.  As  a  matter  of 
fact  increase  in  gold  production  in  1919  was  con- 
fined to  Canada  and  to  several  localities  elsewhere 
of  decidedly  limited  output,  whereas  all  the  larger 
producers  reported  more  or  less  important  declines, 
with  the  falling  off  in  the  world  as  a  whole  about 
900,000  fine  ounces.  The  causes  operative  in  1919 
were  in  large  measure  responsible  also  for  the  fur- 
ther decline  in  production  in  1920  of  some  872,690 
fine  ounces,  carrying  the  world's  total  down  to  a 
level  nearly  5,800,000  fine  ounces  below  the  high  rec- 
ord production  of  1915,  and  leaving  it  the  smallest 
of  any  year  since  1904. 

Higher  cost  of  production  has  been,  of  course,  a 
very  important  element  in  reducing  the  volume  of 
output,  and  j)articularly  in  districts  where  the  grade 
of  oi(!  mined  is  low.  lif forts  to  relieve  the  situation 
by  allowing  a  premium  on  the  i)roduct  were,  more- 
over, quite  generally  ineffective.    This  applies  more 
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particularly  to  South  Africa,  tlie  output  tioia  the 
miues  of  the  Trausvaal  runnint^  below  that  of  11)10 
iu  volume,  although,  due  to  the  fact  that  tlu'  price 
obtaiued  during  tlu*  yt'ar  ranged  froui  £.1  2is  (Id  to 
£5  17s  Gd,  iustead  of  the  staudanl  value  of  £4.2478 
per  fine  ouuce,  the  gross  return  to  the  producer  was 
not  much  uudrr  that  of  the  previous  year.  In  the 
United  States,  IJepreseutative  McFadden  intro 
duced  a  hill  last  sunnuer,  the  intent  of  which, 
through  the  inipt)sition  of  a  tax  of  50  cents  i)er  pen- 
nyweight of  fine  goUl  for  all  goUl  numufactured, 
used  or  sold  for  other  than  coinage  or  monetary 
purposes,  was  to  provide  a  fund  froni  which  there 
should  be  paid  a  bonus  of  f  10  per  fine  ounce  to  the 
producers  of  new  gold.  The  proposition,  however, 
met  with  strong  opposition  and  the  hill  made  no 
progress. 

The  adverse  factors  working  to  cause  a  reductio:i 
in  the  yield  of  the  world's  premier  producing  field — 
the  Witwatersrand  district  of  South  Africa — were 
shortage  of  labor  and  the  lower  grade  of  ore  encoun- 
tered iu  many  of  the  leading  mines,  and  the  first  in- 
fluence accounts  for  the  poorer  result  in  the  snmller 
fields  adjacent  thereto.  Throughout  the  year  the 
labor  force  was  too  small  to  permit  the  normal 
working  of  the  mines,  and  complaints  of  the  ineffi- 
ciency of  many  of  those  employed  (the  natives,  of 
course)  was  not  lacking.  The  year  opened  with  the 
number  of  Kaffirs  at  work  somewhat  greater  than 
at  the  beginning  of  the  previous  year  and  there  were 
further  accessions  in  the  first  few  months,  encour- 
aging belief  that  the  labor  ijroblem  was  in  process 
of  solution.  But,  beginning  with  May,  the  force 
steadily  declined  in  number,  month  by  mouth,  and 
at  the  close  of  the  year  stood  at  only  159,671,  or 
much  the  smallest  force  in  upwards  of  a  decade, 
only  excepting  December  of  1918  and  1913,  and  com- 
paring with  1G6,155  in  December  1919  and  209,438 
at  the  end  of  1915. 

Unrest  among  the  native  workers  developed  on 
two  or  three  occasions  during  1920,  but  while  this 
quite  naturally  was  a  hindering  influence,  no  serious 
strikes  resulted.  A  strike  of  between  30,000  and 
40,000  natives  at  the  close  of  February  was  of  only 
about  a  week's  duration,  and  a  cessation  of  work  in 
one  mine  occurred  in  the  first  week  of  April.  Short- 
ly after  the  turn  of  the  half  year  the  South  African 
Amalgamated  Engine  Drivers'  and  Firemen's  Asso- 
ciation made  demands  for  a  48-hour  week  and  over- 
time pay  that  the  Chamber  of  Mines  refused  to  ac- 
cede to,  and  a  strike  occurred  that  was  called  off 
August  25. 

Production  of  gold  from  the  mines  of  the  Rand 
started  out  in  January  less  than  for  the  same  month 
of  1919,  and  each  month  thereafter,  excepting  June 
and  July,  the  output  bore  the  same  relation  to  the 
previous  year  and  quite  generally  the  results  were 
smaller  also  than  in  all  earlier  years  back  to  but 
not  including  1910.  The  full  year's  production  was 
the  smallest  in  a  decade,  falling  below  1919  by  161,- 
686  fine  ounces  and  running  under  the  high  record 
of  1916  by  1,021,774  fine  ounces.  Furthermore,  the 
yield  of  outside  districts  of  the  Transvaal  was  14,- 
233  fine  ounces  less  than  a  year  earlier.  Rhodesia, 
too,  reported  a  contraction  in  production  for  the 
year  of  39,757  fine  ounces,  and  the  result  in  West 
Africa,  Mozambique,  Madagascar,  etc.,  was  under 
that  of  1919.  For  the  whole  of  Africa,  therefore,  the 
output  for  1920  is  estimated  at  9,149,035  fine  ounces, 
or  225,105  fine  ounces  less  than  in  the  previous  year, 


392,989  fine  ounces  below  1918,  and  1,564,066  fine 
ounces  smaller  than  the  high  record  of  1916.  This 
contraction,  however,  has  in  no  sense  affected  Af- 
rica's preeminence  as  a  producer  of  gold,  its  yield 
for  1920  excei'ding  by  a  clear  nuirgin  that  of  all 
others  combined. 

In  the  United  States,  too,  high  cost  of  production 
was  a  considerable  handicap  to  gold  niining  opera- 
tions, this  being  a  notable  fact  as  regards  Alaska, 
where  low-grade  ores  predomiiuite.  Under  orilinary 
c(Uulitious  the  large  tonnage  produced  acts  as  an 
offset  to  the  low  percentage  of  gold  secured  there- 
from, but  with  recent  high  operating  costs  and  low 
relative  market  value  of  the  mineral  products — cop- 
l)er,  silver,  etc.,  as  well  as  the  more  precious  metal — 
profits  in  many  instances  have  been  entirely 
absorbed,  so  that  there  has  been  no  incentive 
to  undertake  new  ventures.  This  being  the  case 
there  was  a  (piite  noticeable  decrease  in  the  amount 
of  gold  secured  from  the  mines  of  Alaska  in  1920, 
according  to  the  joint  estimate  issued  by  the  Geo- 
logical Survey  and  the  Director  of  the  Mint.  It  .^s 
not  to  be  inferred,  of  course,  that  the  decrease  is  in 
any  way  an  indication  of  the  early  exhaustion  of 
the  gold  resources  of  the  region.  On  the  contrary, 
it  is  intimated  officially  that  Alaska  contains  enor- 
nu)us  i)()tential  reserves  of  gold  and  other  minerals, 
and  that  depression  of  the  mining  industry  there  is 
only  temporary.  What  was  true  of  Alaska  in  1920 
was  equally  so  of  all  other  large  producing  sections 
in  the  country,  the  official  estimate  denoting  that  In 
California,  Colorado,  South  Dakota,  Montana,  Ari- 
zona, Nevada  and  Utah,  the  year's  product  was  well 
below  that  of  1919,  and  consequently  for  the  whoie 
country  the  preliminary  approximation  shows  the 
loss  in  yield  in  the  late  jear  was  523,611  fine  ounces, 
making  the  total  output  of  the  mines  the  smallest 
since  1895. 

Turning  to  India  we  note  that  the  returns  at  hand 
which,  though  only  partial,  furnish  a  basis  for  draw- 
ing fairly  correct  conclusions,  indicate  that  there 
was  a  further  moderate  contraction  in  the  volume 
of  gold  mined  in  1920  and  the  same  is  to  be  said  of 
Australasia.  Furthermore,  such  information  as  is 
at  hand  from  China,  Japan,  etc.,  is  of  much  the  same 
tenor.  Nor  is  there  any  good  reason  to  believe  that 
with  the  situation  little  better  than  chaotic  in  Rus- 
sia any  progress  was  made  in  gold  mining.  Europe, 
as  a  producer,  is  of  little  or  no  importance  since  in 
no  year  has  production  run  much  if  any  above  100,- 
000  fine  ounces.  The  South  and  Central  American 
countries  collectively  have  shown  some  progress  in 
gold  production  in  recent  years,  but  not  enough  to 
encourage  hopes  of  their  yield  to  any  material  ex- 
tent offsetting  the  loss  elsewhere.  The  only  coun- 
tries in  fact  that,  according  to  current  advices,  in- 
creased their  yield  of  the  metal  in  1920  were  Canada 
and  Mexico.  A  carefully  compiled  estimate  for  the 
Dominion  has  been  issued,  but  it  makes  the  year's 
production  orilj  nominally  greater  than  in  1919. 
The  situation  in  Mexico  has  shown  considerable  im- 
provement. At  least  that  is  the  conclusion  we  draw 
from  official  data  furnished  by  the  Department  of 
Mines  of  the  Republic  for  the  first  six  months  of 
1920,  which  indicated  an  increase  in  the  output  of 
gold  for  the  period  of  some  30,000  ounces — an  insig 
nificant  amount  as  compared  with  the  diminution 
in  production  elsewhere. 

The  following  detailed  compilation   of  the  gold 
product  of  the  world  will  enable  the  i*eader  to  trace 
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tlie  variations  in  the  contributions  from  the  scvcu-jil 
s()ur((>K  of  supply  since  1S!)().  Corrc'sjxnKlint;'  infor- 
mation from  1SS(5  to  1S!)()  will  Ih\  round  in  Voliiiin' 
110  of  the  "(Mironicle,"  page  2000;  from  1S71  to  lSS(i 
in  Volume  70,  page  2'A),  and  from  1851  lo  1S71  in 
Volnm(>  ~A,  page  141,  or  in  the  1887  issue  of  (lie  "i*"'!- 
uancial  Keview." 

GOLD.— I'HOnUCTION    IN    THE    WOULD— OUNCEa    AND    VALUES 
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•  For  fie'!r'-<--  frr m  IS  C  to  18E0  see  Vo!.  110  Paee  2020 

For  figures  from  1871  to  1885  see  VoL  70.  pages  256  U>  260 

1851  to  1871  see  Vol.  54.  P.  141  to  144  of  1887  Financial  Rev. 

The  ounces  In  the  foregoing  table  for  anv  of  the  countries  given  may  be  turned 
Into  (Idllars  liy  multiplying  bv  20.6718.  The  value  In  pounds  sterling  may  al?o  be 
asce.-talncd  hv  multiplying  the  ounces  bv  4.2478.  Thus,  according  to  the  above, 
the  prodiift  In  Africa  In  1920,  stated  in  dollars,  Ls  5187,327.022,  and  in  sterling 
£38,865.100. 

As  summarized  above,  the  yield  of  gold  from  the 
mines  of  the  world  in  1020  was  approximately  16, 
700,:i07  fine  ounces,  valued  at  |347,087,107  (at  the 
nominal  value  of  120.6718  per  ounce)  or  a  fallin*.^ 
off  of  872,600  fine  ounces,  or  .|18,040,075,  from  the 
previous  year,  and  a  decrease  of  1,772,649  fine 
ounces,  or  ^36,643,847,  from  1918.  Moreover,  as 
noted  above,  the  aggregate  output  was  the  smallest 
of  any  year  since,  but  not  including,  1904.  It  is 
Avorth  noting  that  from  the  high  rectord  production 
of  the  various  leading  producers — Africa,  Austra- 
lasia and  the  United  States — the  1920  product  of 
Africa  exhibits  the  least  falling  off,  both  in  actual 
volume  and  in  percentage.  Furthermore,  since  1904, 
the  year  of  next  lowest  yield  to  1920,  the  amount 
contributed  by  Africa  has  increased  no  less  than 
4,985,494  fine  ounces,  or  over  120%,  while  that  from 
all  other  sourees  has  fallen  off  4,934,575  fine  ounces, 
or  n(?arly  40%.  The  great  dependence  of  the  world 
ii7)on  Africa  for  its  new  supplies  of  recent  years  is 
therefore  very  evident. 

Whil(!  improvement  in  sonu;  respects  is  to  be 
noted  since  the  ending  of  the  war  in  10uro])e,  the 
tracing  of  the  ;innu}jl  yield  of  gold  in  the  world  to 
its  pbjee  of  iillirriafe,  lodgment,  wliicii  li;is  been  made 


;i  re;i(iM-e  of  (liis  review  for  a  considerable  j)eri(Ml  of 
veins,  is  slill  !»esel  with  liiudriinees  and  iincertain- 
I  ies.  I'rior  lo  IIk;  war,  willi  eonditionH  normal,  our 
investigations  in(!t  with  very  satisfactory  results 
iiiid  were  gratifyingly  accui-ate,  but  during  the  war, 
iiiid  e\('ii  in  1919  aiid  l(»  a  lesser  extent  in  1920,  data 
essentially  iiecessaiy  have  not  been  readily  and 
promptly  obtainable,  (hough  it  is  hoped  that  with 
the  i)assing  of  auolliei-  yc^ar  the  remaining  hin- 
drances will  he.  largely  if  not  wholly  removed.  xVIore 
or  less  iniporlaiit  <'hanges  occurred  during  1920  in 
1li(>  gold  stocks  of  the  various  EurofXian  banks,  the 
net  result  being  a  fairly  lai'ge  addition  to  Ihe  hold- 
ings as  a  whole.  The  Hank  of  (jermany,  which 
showed  a  reduction  in  its  stock  in  1919  in  the  large 
amount  of  295  million  dollars,  or  over  one-half  of 
the  total,  made  a  slight  gain  in  the  late  year.  The 
I>ank  of  France,  on  the  other  hand,  suffei-ed  a  loss 
of  9^/2  millions,  and  there  was  a  slight  falling  off  in 
the  Nethei'lands  and  Norway.  Th(»  Bank  of  Spain, 
however,  gained  some  6i/^  million  dollars  in  1920, 
Italy  close  to  2i^  millions,  and  the  banks  of  Swe< 
den,  Belgium,  Switzerland  and  Denmark  collective 
ly  iy^  millions.  The  Bank  of  England.  morei>ver, 
added  to  its  stock  no  less  than  180  million  (volhirs. 
Consequently,  the  European  banks  combined  ex- 
panded their  stock  of  gold  in  1920  by  183  million  dol 
lars,  this  following  a  loss  in  1919  of  197  millions  and 
increases  of  214  millions  in  1918  and  89  millions  in 
1917. 

The  visible  stock  of  gold  in  the  United  States,  as 
compiled  by  the  Treasury  Department,  on  the  other 
hand,  decreased  during  the  year  |2,879,879,  the  gen- 
eral stock  in  the  country  at  the  close  of  1920  being 
reported  as  .f?2,7S4,834,427,  against  $2,787,714,306  on 
January  1.  This  decrease,  despite  a  seeming  addi- 
tion of  136  million  dollars  to  the  available  supply 
of  gold  in  the  country  during  the  year — 491/2  mil- 
lions production  of  the  mines  for  the  tAvelve 
months  and  |1 06,6.52,410  net  imports  for  the  period 
— which  the  takings  for  use  in  the  industrial  arts 
would  account  for  only  in  lesser  part.  But  this  ad- 
dition to  the  supply  was  apparent  rather  than  real, 
as  of  the  gross  imports  of  the  year — .$428,743,618 — 
131  million  dollars  simply  represented  the  transfer 
from  abroad  to  the  United  States  of  gold  held  by 
foreign  agencies  of  the  Federal  Reserve  banks  and! 
alread.v  included  in  their  reserves,  but  not  made  a 
part  of  the  general  stock  in  the  country,  as  reported 
from  month  to  month  by  the  Treasury  Department. 
Therefore,  to  correctly  show  the  gold  situation  in 
the  United  States,  the  134  million  dollars  held 
abroad  by  the  Federal  Reserve  banks  on  Jan.  1, 
1920,  and  so  earmarked,  should  be  added  to  the 
stock  in  the  country  reported  by  the  Treasury  De 
partment,  as  of  that  date,  giving  an  aggregate  of 
2,922  million  dollars,  and  the  holdings  at  the  close 
of  the  year  should  be  increased  to  2,788  millions 
by  the  addition  of  the  3  millions.  Thus  it  appears 
that  the  decrease  in  the  United  States  stock  during 
the  year  actually  was  134  millions,  instead  of  the 
2%  millions  referred  to  above. 

Summarizing  tlu;  results  for  the  European  banks 
and  the  United  States  we  have  a  net  gain  in  gold 
holdings  in  the  amount  of  49  million  dollars,  and 
this  leaves  298  million  dollars,  the  lodgment  of 
which  in  1920  is  yet  to  be  traced  in  order  to  account 
for  the  yc^ar's  new  supjdy.  This  it  is  possible  to  do 
with  apparent  reasonable  accuracy.  In  addition  to 
the  items  already  referred  to,  the  net  exports  from 
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(iivat  Britain  to  vaiious  coiiutries  i)utsi(le  of  Eu- 
ropt*  autitlu'  riiitfd  States  fuinish  a  total  ot  no  less 
than  ^157,000,000,  made  up  of  110  millions  to  India, 
17  millions  to  the  Straits  Settlements,  ami  30  mil- 
lions to  South  America,  etc.     Furthermore,  there  is 
yet  to  he  added  the  net  UMuement  frt»m  the  United 
States  to  South  Ameiica,  Mexico,  the  West   Indies, 
Far  Kast,  etc.,  of  -Ct'A  millions,  of  which  no  less  than 
155  millions  to  Japan.     In  this  way  we  get  an  ag- 
gregate of  101)  millions  instead  of  the  317  millions 
Vie  started  out  to  trace,  and  there  is  still  to  be  in- 
I'luded  the  industrial   consumption  of  the  world- 
gold   used   in   manufacture   of  jewelry,   etc.,   of  ap- 
proximately 11*0  millions,   carrying   the   total  \ip  to 
1589,000,000.     Hut  there  are  very  important  offsets, 
as  we  shall  now  attempt  to  point  out.    In  the  first 
place,  the  Bank  of  Englaml  reported  a  gain  in  gold 
holding  during  the  year  of  ISO  nullion  dollars  in  the 
face  of  net  exports  of  the  metal  from  the  country  of 
201  million  dollars,  the  difference  being  a  matter 
of  381   million  dollars,   which   was  apparently  ex- 
tracted from  invisible  home  stocks.     Rut  deducting 
from  it  the  157  million  exports,  given  above  and  in- 
cliided  in  the  589  million  total,  we  have  227  millions 
as  the  net  amount  to  be  allowed  for.     Furthermore, 
there  was  received  in  (Ireat  Britain,  Sweden  and  the 
United  States  from  K\issia  an  aggregate  of  10  mil- 
lion dollars.     These  two  items  give  an  aggregate 
•of  213  millions,  and,  deducting  this  sum  from  the 
589  millions  given  above,  we  have  a  remainder  of 
olG  million  dollars,   a   total  in  virtual   agreement 
with  the  3'ear's  production  of  the  world  as  compiled 
by  us. 

A  leading  and  important  incident  of  the  year  was 
the  continuation  of  and  further  advance  in  the  pre- 
mium paid  for  gold  in  the  London  market.  At  the 
close  of  1919  the  price  stood  at  109s.  814^-,  as  against 
the  standard  or  fixed  value  of  fine  gold  of  84s. 
11.15d.,  but  by  February  5  had  worked  up  to  127s. 
4d.,  or  a  premium  of  slightly  over  50%.  This  level, 
however,  was  uot  maintained,  as  thereafter 
there  was  a  quite  steady  decline  to  April  2,  when  the 
quotation  was  102s.  7d.  (20.9%  premium).  This 
proved,  however,  to  be  the  lowest  point  reached  dur- 
ing the  year.  Subsequently  the  general  trend  was 
upward,  the  price  standing  at  122s.  Id.  on  November 
8,  but  dropping  to  llGs.  Id.  by  the  close  of  the  year. 
The  average  for  the  twelve  mouths  was  112s.  11.52d. 
After  the  close  of  1920,  with  a  rise  in  the  rate  of  ster- 
ling exchange  in  New  York  on  London,  the  price  of 
^old  in  London  declined  and  on'  May  19  was  down 
to  102s.  Sd.  Since  then  there  has  been  some  appre- 
ciation in  the  price,  and  at  the  present  time  (July 
15)  it  rules  at  113s.  Id.,  or  9s.  under  the  high  of  last 
November. 

Silver  also  ruled  very  high  in  London  during  most 
of  1920,  but  gradually  fell  off  in  price  and  closed 
only  a  little  up  from  the  low  of  the  year.  Starting 
off  at  76d.  per  ounce,  the  price  moved  upward  to 
February  11  when,  at  Sdy^d.,  the  highest  quotation 
ever  recorded  for  the  white  metal  was  reached.  From 
that  level  the  tendency  was  downward  in  the  main, 
the  lowest  quotation  of  the  year — 38'y8d. — having 
been  reached  in  Dec.  The  close  was  at  40%d.,  with 
the  average  for  the  12  months  about  55d.  Prior  to 
the  current  3  ear  the  highest  point  reached  for  silver 
in  London  was  79%d.  in  1919  and  62i/2d.  in  1864. 
The  extreme  Ioav  of  which  there  is  record  was 
21  ll/16d.  in  1902.  In  passing  we  would  note  that 
purchases  of  silver  by  the  United  States  Treasury 


under  the  operations  of  the  IMttnnin  Act  down  to 
Dec.  31  1920  totaled  29,232,039  ounces. 

Official  Details  from  Gold-Producing  Countries. 
I'rom   the  returns   we    have    obtained    from    the 
mines,  mint   bureaus  and   other  official  and  semi- 
official sources,  respecting  gold  mining  in  1920,  we 
ai-e  able  to  deduce  the  following: 

Lnited  titutes. — A  further  (•()iisitl(>rai)li>  docHiU'  in  tlio  pro- 
tliiftiou  of  Kold  in  tho  tfiiitcd  States  is  indlcati'd  l»y  tlio  pro- 
liiiiinaiy  I'.stiiiiato  issued  jointly  by  tlie  lUueau  of  tlie  Mint 
and  tlie  Geological  Survey,  the  yield  being  pnt  at  523,611 
fine  ounces  nnder  that  of  lUl!)  and  !rjr),7(i7  fine  ounces  less 
tlian  in  11)18.  'I'lie  ontitnt  is,  in  fact,  tlie  sinalli'st  since  ISDf), 
and  practically  all  tlic  piodiicing  States  except  Arizona  and 
the  I'hilippines  share  in  the  falling  off  from  the  preceding 
yi-ar,  with  the  losses  in  Coloratlo  and  C^alifornia  the  heav- 
iest, having  been  127,512  fine  ounces  and  14S),(j19  fine  ounces, 
respectively.  Tlie  gain  in  Arizona  offsets  to  only  a  partial 
extent  the  contra<tion  of  I'Jl'J.  The  ounces  and  values  as 
estimated  for  each  State  in  1920  contrast  as  follows  with 
the  final  figures  for  1919  and  1918 : 


GOLD  Production  in  united  statls. 


Gold 


-1920- 


Productlon.  Flneozs.        Value. 

Colorado 308.298     $7,013,400 

CiUlfornla (592,019 

Ahisku 380,034 

South  Dakota  203,243 

Montana 88.971 

Arizona 239,118 

Utah 100.446 


Xc^vaUa 

Idaho  

Oregon 

Now  Mexico.. 

Washliiglon . . 
.South'n  States 
Other  States. 


171,908 
22, .'509 
40,087 
22,417 
7,198 
415 
51,694 


14, 30.'), 300 

7,850,000 

4,201,400 

1,839.200 

4,943,000 

2,070,400 

3,5.'iJ,900 

405,300 

90.5,100 

403,400 

148,800 

8,000 

1,068,600 


1919 

Fi  e  ozs.        Value. 
495,810  510,249,300 
1 4 1.038      I7.39S.200 
9,903,500 


481,984 

255,889 

110,918 

222,!l('.5 

109,001 

225,384 

34.085 

53.029 

28,319 

11,430 

334 

41,176 


1918 

Fli.e  uzs.        Value. 
015,558  512,724, :C0 
311,945      10.784  400 
0.424.700 


5,2!-9,700 
2,410,900 
4,009,100 
2,200,900 
4.0.59,100 

704,000 
1 ,096,200 

585,400 

230,400 
6.900 

851,200 


4,55,920 

324,083 

158,704 

270,078 

l.'',2,520 

324.134 

.33,930 

01,228 

33,237 

16. US 

750 

62,537 


0,099,400 
3.2X0,700 
5,583.000 
3.153.000 
6.700,440 

701.400 

1,205,700 

68,708 

333,800 

15,020 

1,292,760 


Totals 2,395.017  849,509.400  2.918,628  SOO.333,400  3.320.784  S08.646,700 

Africa. — A  further  moderate  loss  in  the  yield  of  gold  from 
the  mines  of  Africa  in  1919  is  revealed  by  the  returns. 
In  all  but  two  months  of  the  year  there  was  a  smaller 
output  in  the  AVitwatersrand  district  than  in  tlie  eorre- 
siionding  periods  of  either  1919  or  1918,  and  in  every  in- 
stance the  production  was  less  than  for  the  same  time  in 
either  1017,  1910  or  191,5,  and  very  much  so  in  most  cases. 
For  tlie  twelve  months  the  contraction  compared  with  1919 
is  1G1.686  fine  ounces  and  compared  with  the  high  record 
mark  of  1910  no  less  than  1,021,774  fine  ounces.  The  results 
for  the  Rand  monthly  for  the  last  seven  years  are  ap- 
pended : 

witwatersuand  district— fine  ounces. 


Ounces. 

1914. 

1915. 

1910. 

1917. 

1918. 

1919. 

1929. 

January    _ 

621.902 

689,817 

759.852 

756.997 

694.191 

602.205 

653.842 

February  . 

597.545 

053.213 

727, .-MO 

696.955 

637.571 

021, 1?8 

007,918 

March  ... 

057.708 

727,107 

708,714 

760,598 

677,008 

694,825 

689,645 

vpi:  — 

655,007 

717,225 

72S,399 

717. .598 

097,733 

676, ;02 

667.926 

May 

089.259 

737.7.'i2 

751. 19S 

753.351 

720.539 

700. 15.^ 

681,551 

iun» 

0S8.232 

727,i'24 

725.194 

732,799 

708.908 

682  603 

099.199 

.':jly    

703.1.30 

742.510 

733.4.<-r, 

731.848 

716.010 

705.523 

718,521 

AugUSr..  .  . 

084.007 

749.572 

7.52. 949 

731.4('5 

719.819 

080,717 

083,004 

Seiiteniber 

077.003 

749.235 

744, ."-'SI 

712.881 

680,963 

080.359 

065.480 

October  . . 

703.985 

769.798 

704.489 

724,846 

607.055 

7I'5,313 

645.819 

November 

685.450 

753.005 

7.50.370 

098.271 

040.797 

057.845 

618,525 

December 

669,075 

755.101 

748,491 

697.137 

630.505 

631.833 

617.549 

Totals  .8,033, .569  8,772.919  8.971.359  8.714.686  8.198.029  S. 111.271   7.9-19.585 

Districts  of  the  Transvaal  outside  of  the  Hand  proper  also 
showed  some  decline,  the  yield  as  reported  having  been 
20-1.5S7  fine  ounces  against  218,820  fine  ounces  in  1919.  In 
Ivliodesia,  too,  production  fell  off — from  590,032  fine  ounces 
to  556,875  fine  ounces.  Finally,  the  contributions  of  AVest 
Africa,  Madagascar.Mozambique,  &c.,  were  apparently  be- 
low those  of  1919.  Consequently,  for  the  whole  of  Africa 
the  yield  Avas  225,105  fine  ounces  below  that  of  1919  and 
392,989  fine  ounces  less  than  in  1918.  The  subjoined  table, 
which  covers  the  progress  in  gold  mining  in  all  districts  of 
Africa  since  1886,  is  given  without  further  explanatory  com- 
ment : 

.AFRICA'S  GOLD  PRODUCTION— FINE  OUNCES. 


WitwatersTand 

Year —  Ounces.  £ 

)8S7  ipaityr.)         2S,7.">4         122.140 

1888... 190,266 

IS'M 407,750 

1S95 

1900 

1905 

1911 

1912 

1913 

1914 

1915 

1916 

1917  - 

1918  ..  8,198,029  34.823,017 
1<(1>»  .  8.1 11.271  34.455.723 
1920           -    -      7,949.585  33,769,836 


-Othei^ 


808,210 

1,732.041 

..   1.845,138     7,837.779 

395.385      1.679,518 

4,700.433   19.991.6,58 

7.890,802  33.544.030 

..   8,753,508  37.182.795 

8,430,998  35.812.005 

8. 033, .569  34.124.434 

8,772,919  37.265.005 


Ounces. 

50.01)0 

71.552 

270. OoO 

160.922 


212.390 

303.939 

1.146.906 

709.051 


-Total- 


Ounces.  £ 

28.754  122.140 

240.266  1. 020. 600 

479,302  2.035, 9v80 

2,115,138  8.984,685 

562.307  3.3SS.569 


788.040  3,347,430     5.494.473  23.339.0!H 

1,469,199  0,240, ,^63     9,306,001   39.784.899 

1.. 541.086  6,546.225   10.2S>4.654  43.729.020 

1.009.420  0,837,083   10.040,418  42.049.6SS 

1.775,371  7.541,421      9.808,940  41.665S55 

1.825.492  7.754.324    10, .598. 411   45.019  929 

8.971.359  38.107,900      1,741,742  7.398.572    10.713.101   4.>.5.>6  472 

8.714,6,86  37.017.628      1.067,267  7,082.217   10.3S1.953  44,09i).S4A 

1,343,995  5, 709, .593     9,543.024  4i>,.V<.'.6U> 

1.202. ,869  5.364,371      9,374,140  39,SiV.l>1>4 

1.199.450  5,t«»5,2e4     9.149.035  SS.S65.UK) 
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Austrahinia  contiiiiicd  in  1!)"J()  its  (lowiiwjird  coiii'sc  jis  a 
gold  iirodiiccr,  llic  yield  of  (lie  yv:\r  liiiviii;^  Itccii  Hpproxi- 
iiiiilciy  l."!;i.177  fiiH>  oiiiiccs  siiialicr  lliiin  in  llH'.t,  k'ss  liuiii 
hair  (liar  of  1!)M,  and  liUlc  iiimc  lliaii  oiic-qnartor  ol'  llic 
iu^di  a^'j,'r('.iia(('  for  the  coiiidry,  sol  up  in  1!>0."..  Tiic  rcsnil 
Is  larKL'ly  accountod  for  by  the  increasing  poonn-  (luulily  of 
the  ore  mined.  The  appended  eonipilaU(tn  sliows  the  pnid 
net  of  (>ach  eolony  an<l  llie  tola!  of  all,  year  by  yeai",  since 
1JK)2: 


PRODUCT   OF   GOLr)    IN    AUSTRALASIA 

NetB  So.  Queens-     Western 
Vcnrs.        Vlclnrla.      Wales,     land,    .\vstralla. 

1903 7fi7,:ir>l   258, 4SS  080,40!)  2,O04,7!i.S 

1004 771,2!)S  20',»,S17  024,1)17    I  .<)K.'>,2:!0 

190o SIO.O,™  274,203  577.r).'-.!)    1  .t),').'i,3n! 

1910 578.800   189,214  440,784    1,470,0.32 


N    COLONIES— FINE   OUNCIOS. 

New         SoMh    Tfisrna- Tuttil  Aus- 

Zealand.  AvstraUa.nlii.d-c.  IralaHa 

479,738     24,401     30,078  4.317,923 


407.047 
520,040 
4.")n.433 
420.813 
310.902 
343.595 
227.9.54 
422,825 
202.020 
270.950 
208.958 
U13..500 
188,000 


17.913 

20.547 
7.108 

20,000 
0,.592 
0,550 
7,0.-)2 
7,910 
4,180 
4,992 
0.180 
3.224 
3,000 


00,000  4.190.822 


4.232,091 

3.177.405 

2.91  1,4  1 1 

2, 000, 87. >■ 

2,. 509,3 11 

2,301,152 

2,380.0  ly 

1.054.774 

1.738.803 

20.267  1.493.910 

20.105   1.263,177 

20.000   1.13  ).000 


74,310 
40,434 
52,418 
43,310 
54,793 
47,04  9 
37.401 
10,020 
23,301 


1911 502.914   177,418  .3.59.009   1.371.848 

1912 480.131    105.283  317,940   1,282.054 

1913 434.932   149.057  265,735   1,314,043 

1914 413,218   124,507  248,395    1,232,977 

1915 329,008  132,498  249,711    1,210,110 

1916 256.043  108.145  215.102    1.001.308 

1917 199.290     82.100  175.277      073..S27 

1918 158.827     87.045  130.123       876.510 

1919 135.427     05.838  121.030       724.0.53 

1920* 121.000     48,000  110,000      010,000 

♦Partly  estimated. 

r«»ff(/«.  -  Coiitrastin,!;  with  the  countries  aln^uly  I'eferred 
to.  a  slight  increase  in  the  yield  of  gold  from  the  mines  of 
the  Dominion  in  1920  is  indicated.  John  McLieish,  Chief  of 
the  Division  of  Mineral  Resources  and  Statistics,  Depart- 
ment of  Mines  of  Canada,  estimates,  from  such  informal  ion 
as  is  available,  that  the  output  was  approximately  $15,S5o,- 
478,  or  700,912  fine  ounces.  This  result,  while  showing  a 
gain  of  148  fine  ounces  over  1919  and  of  07.231  fine  ounces 
over  1918,  is  much  below  the  figures  of  either  1916  or  1915, 
and  not  as  good  as  1913.  The  course  of  gold  mining  since 
1902  is  shown  in  the  following : 


Value. 

1903 S18.S3t.500 

1904 16.400,000 

1905 14,480,800 

1906  12,023,932 

1907 8,382,780 

1908 9,842,100 

1909 9,790,000 

1910 10,205.835 

1911 9,781,077 


CANADA'S  PRODUCTION   SINCE   1901. 

Ounces.  Value.  Ounces. 

911.118  1912 $12,648,794  011.885 

793,350  1913 16,598,923  802,073 

700,800  1914 15,983,007  773,178 

581.660  1915 18.936.971  910.076 

405.5.53  1916 19,234,976  930,492 

476,112  1917 .15.272,992  738,833 

473.592  1918 14,463.689  699,681 

493.70S  1919 15,.580.423  766.704 

473.159  1920 15.853.478  700.912 


India. — All  the  various  workings  in  the  Colar  field,  the 
district  from  which  the  East  Indian  gold  product  is  most 
largely  secured,  with  the  exception  of  Ooregum,  Balaghat 
and  North  Aanantapur,  .showed  poorer  results  in  1920  than  in 
1919.  In  the  field  as  a  whole  the  decline  in  the  latest  year 
is  20.095  ounces.  The  details  for  the  last  seven  years  are 
subjoined : 

EAST  INDIA— GOLD  PRODUCTION  PRINCIPAL  MINES. 


Champion  Reef 

Ooregum 90,100 


1920.       1919.  1918.       1917.  1916.       1915.     1914. 

Ou'ce^ .Ounces .  Ounces.  Ounces.  O^inces.  Ounces.  Ounces. 

74,719     83,488  91,462     98.439  114..586  127,488  137,255 

9t,435  88,927     90.085  90.019     86.043 


Mysore 

Nun'lydroog 71.531 

Bilaghat 28,1.53 

Noah  Anantapur 13,044 

HuttI,  &c 1,500 


.1.56.7.59  103.613  174.208  198.446   197.258  2;i7.9Sl 


78.080 

25.391 

11.811 

9,753 


78,757 
22,250 
12,993 
16,071 


79,686 
19,929 
13,547 
20,2.30 


80,401 
17,725 
13.402 
27,025 


76,063 
16,083 
15,570 
2G,76S 


90,261 
230,065 
70,924 
17.403 
13,350 
27,045 


Totals 442,472  402.567  484.674  520.962  541.076  550.596  601.903 

Russia. — Xo  reliable  information  as  to  the  course  of  gold 
mining  operations  in  Russia  has  been  available  the  past  few 
years,  but  there  has  been  no  good  reason  to  conclude  that, 
with  chaotic  conditions  prevalent,  the  industry  has  made 
progress.  On  the  contrary,  it  is  more  likely  that  there  has 
been  retrogression.  The  details  for  the  last  14  years  are 
ai>pended,  tlie  figures  for  1910,  1917  and  1918  having  been 
adjusted  to  conform  to  United  States  Mint  Bureau  data, 
and  1919  and  1920  being  our  own  estimates : 


RUH.SIA'S  PRODUCTION  SINCE  1906. 


Value. 

1907 »20,684.000 

1908 28,0.52.200 

1909 32.381.300 

1910 a5..579.000 

19U 32.151,«0<) 

1912 22,199.000 

1913 2«,.507.8«« 

Olhf.r  doiintricH. 
information    as    to 


Ounces,   I  Valve. 

1,290,840    1914 $28,587,000 

1,3.57,027    1015 20,.322,746 

1,500,448  1916 22,500,000 

I.721.103j  1017 18.000.000 

1,555,33311918 12,000.000 

1.073,875    1919 11,,500,000 

1.282,3131  1920 11.600,000 


Ounces. 

1,382,897 

1,273,302 

1,088.437 

870,750 

58'), .500 

.560,314 

.556,314 


It  is  as  yet  too  early  1o  obtain  definite 
the  course  of  gold  mining  in  sec- 
lions  otlier  tlian  those  already  referred  to.  In  Mexico 
a  moderate  iiicreaKc  in  ijrorluction  occuired  in  the  first 
half  of  1920,  according  to  official  announcement,  and  w((  in- 
fer therefrom  that  the  yir?lfl  for  the  full  year  will  be  better 
tlian  in  1919.  From  South  and  Central  America  we  have  no 
advices  indicative!  of  aiigirienfation   in   prorlnction,  and  the 


same  is  \vui-  of  those  districls  in  l'iUroj)e  from  wliicli  gold 
is  secured.  Altogether,  tlx-refore,  we  are  inclined  to  tli<! 
opinion  Ibat  "-other  count  ries"  coiiil)iiie(l,  and  not  including 
iMexico,  wliJcji  jippcjirH  separately  in  our  compilation,  fur- 
iilslied  ail  oiilpiil   moderately  under  that  of  1919. 

Silver  Production  of  the  World. 

Little  inrorination  as  to  yiehl  of  silver  in  vai'ious  sections 
of  IIk!  world  is  available  at  tliis  time.  'I'lie  estimate  of  the 
Bureau  of  the  Mint  and  the  (Jeologicjil  Survey  covering  the 
yield  in  the  Unitcul  States  is  at  hand  as  usual,  and  it  Jndl- 
cat(>s  a  nominal  decrease.  It  is  to  be  noted  that  in  Alaska, 
Arizona,  California,  Idaho  and  Nevada  rather  iini)ortant 
gains  were  secured,  but  these  were  more  than  off,set  by 
losses  in  Montana,  the  largest  producer  of  tlie  metal,  and 
in  lUah,  (Colorado  and  New  Mexico.  For  (Janada,  Mr.  Mc- 
Leish  estimates  the  yield  as  only  13,.'")00,000  ounces,  or  over 
2  million  ounces  less  than  in  1919,  l)ut  recent  advices  from 
jMexico  indi<'ate  a  slight  expansion  in  that  country.  This  in- 
cludes all  relialile  data  we  have  at  hand  as  regards  1920.  The 
price  of  silver  in  London  fluctuated  very  widely  during  the 
year  1920,  the  close  having  lieen  at  40%d.,  against  76d.  at 
llie  oi)eiiiiig.  with  the  highest  jirice  89!/;d.  on  Feb.  11,  the 
lowest  40il.  and  the  average  05d.  In  1919  the  average  was 
57.00(1..  or  7.94(1.  lower,  and  the  averages  in  earlier  years 
were  47.u2d.  in  1918,  40.S5d.  in  1917,  31.314il.  in  1910,  23y8d. 
in  1915,  25  5-lOa.  in  1914,  27  9-lOii.  in  1913.  28  l-32d.  in  1912, 
24  19-32d.  in  1911,  24  11-lGd.  in  1910  and  23  11-lGd.  in  1909. 

We  now  present  a  statement  of  silver  production  covering 
each  year  since  1890.  See  "Chronicle"  of  Feb.  11  1899, 
page  258,  for  results  back  to  1871 : 

SILVER.— WORLD'S  PRODUCTION   IN   OUNCES   AND   STERLING. 

United                                                     All  Other  Total 

States.           Mexico.        Australia.  Producers.         Total.  Values. 

Ou  ces.          Our.ces.          Ouices.          Ounces.          Ouiees.  £  a. 

5.^214.000    .57.6.56,.549     10.230.046  49.910.688  173,011,283  19, .598,934 

55,500,000    00,176,604       8,026,037  39,060,842  162,763,483  16,318,731. 

9.082.850  33,206.394  107,689,192 


Fire 
Ou-ces. 
1901- 
1002 -- 
1003._ 
1904 -- 
1905  . . 
Total 


17,292,944 
18,044,172 
.55  101.600    05.040.865     12,561.000    35,884,774  160,588,839     10,652,872 


54,300,000    70.490,942 

57,082,800     00,808,978     14,558,892     31,144,590  164,195,266 


1901-05. .278, 793,400  314,182,938    55,059,431  189,207,294  837,248,063    90,908,653 


..  56,517.900  55.225.208 
._  56.514.700  01.147.203 
.-    52,440,800     73,664,027 


14,237,246  39,600,226  165,640.640  21,308.978 
10.083,031  48,209,680  185,014,623  23.271.622 
17.175.099    59,906.444  203.186.370    20,036,116 


54,721,500    73,940,432     16,359,284    00.185,417  211,215,033    20,846,.543 
57,137.900    71,372,974    21,545,828    72,822,680  222,879,362    22,926,393 


1906  . . 
1907 -- 
1908.. 
1909 . . 
1910 -. 

Total 

1900-10. .277 ,332,800  335.358.904    88.400,488  280.344,430  987.936.628  108.989,652 

1911 60.399.400    79,032,440     10..578.421     69.302,583  225.372.844    23,094,547 

1912 03,706,800    74,040,300     14,737,944    71,165,010  224,310.054    20,198,781 

18,128,577    68,273,938  223,907,843    25,714,416- 
3,573,077 


1913 60,801,500  70.703,828 

1914 72,455,100  27,-540,752 

1915 74,901,075  39.570.151 

Total 

1911-15. .338,383,875  291,493,471 

1016 74.414.802  22.838.335 

1917 71.740.400  35.000.000 

1918 67,810.139  02.225,344 

1919 56,682,445  62,681,087 

10>0(e«)  55,504,504  63,750,000 
Total 


57,051,090  160,620,019  16,941,026 

4,295,7.55    00.023.519  178,850.500  17,605,596 

57,313,774  325,876,7401013007,860  109,554,366 

4,063,300    59.861.413  101,177,900  21,029,686 

4,070.800    57.447.400  168.258.600  28,639,016 

9,934,3.54     57..567,800  197,537.037  39,112,452 

7.430,770     47,722,212  174,517,414  41,449,848 

7,400,000    48,000,000  175,714,504  47,589,282 


lOlfi-20. .327.212.290  216,195.716    32.809.224  270..59S.825  877,205.055  177.820,284 


a  Values  of  silver  In  this  table  are  commercial  vp.lucs  an!  are  compute;!  on  the 
average  price  caeh  yt^ar  o<'  silver  .ia  eivei  !)y  Messrs.  .Samue!  Montagu  &  Co. 
London.     Value  of  £  ii  this  tnbli  ,  8!. 8005. 


RAILROAD  GROSS  AND  NET  EARNINGS  FOR 

MAY. 

There  is  just  one  encouraging  feature  in  our  com- 
parisons of  the  earnings  of  United  States  railroads 
for  the  month  of  May — and  of  course  it  is  a  highly 
important  feature  from  the  standpoint  of  the  rail- 
roads— namely,  that  there  is  a  very  considerable 
improvement  in  the  net  earnings  as  compared  with 
the  extraordinarily  low  total  of  net  a  year  ago.  The 
chief  significance  of  this  improvement  in  the  net 
lies,  of  course,  in  the  evidence  it  furnishes  that  rail- 
road managers  are  at  length  gaining  control  of  their 
(expense  ac(;ount;s,  a  circumstance  u]>on  which  the 
ultimate  salvation  of  the  properties  depends. 

As  far  as  the  gross  earnings  are  concerned,  the 
sliowing  is  not  as  satisfactory  as  was  that  for  the 
month  pre(;eding.  In  April  the  gross  earnings,  like 
the  net  earnings,  recorded  improvement  over  the 
amount  for  the  corresponding  period  in  1920,  the 
increase  being  in   fact  $:iO,l()(J,987,  or  nearly  8%. 
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Oil  the  otluT  hand,  for  the  month  of  May  now, 
insteutl  of  H  sain,  we  have  an  aetnal  dei-rease,  the 
falhng  off  amounting  to  $13,214,^131,  or  2.89%. 
This  Kkss  in  the  gross  revenue  attests  the  severity  of 
the  tU'pression  in  tratle  through  which  the  country 
is  i)assing  and  the  conse(iuent  shrinkage  in  the 
voluine  of  traffic  moving  over  the  raihoads.  The 
fact  that  there  is  a  (U'crease  in  the  gross  for  May  as 
against  an  increase  in  April  wouUl  seem  to  indicate 
that,  relatively,  trade  depression  in  May  was  more 
severe  than  in  Aj)ril  and  that  we  believe  is  in  accord 
witli  the  truth  and  with  popular  exiierience.  We 
need  hardly  say  that  the  trifling  decrease  of  2.89% 
in  the  gross,  as  compared  with  May  of  last  year, 
comes  far  from  nu'asuring  the  intensity  of  the  trade 
depression  prevailing.  As  everyone  knows,  the  rail- 
roads are  operating  the  present  year  under  much 
liigher  rate  schedules,  both  passenger  and  freight, 
than  was  the  case  twelve  months  ago. 

Except  as  moilified  in  special  instances,  the  rate 
advances  authorized  by  the  Inter-State  Commerce 
Commission  at  the  end  of  last  July  and  put  into 
effect  toward  the  close  of  August,  are  still  in  force. 
These  rate  advances  were  of  large  proportions,  the 
roads  in  Eastern  territory  being  granted  authority  to 
raise  their  freight  rates  40%;,  those  in  the  Southern 
and  the  Mountain  Pacific  groups  25^^'^  'H^c^  those  in 
the  Western  group  35%,  besides  which  the  carriers 
received  permission  to  advance  passenger  fares  20%. 
Pullman  rates  50%  and  excess  baggage  and  milk 
rates  20 ^^ .  As  has  been  many  times  pointed  out  by 
us,  it  was  estimated  at  the  time  these  rate  increases 
were  authorized  that  they  would  add  $1,500,000,000 
to  the  annual  gross  revenues  of  the  roads,  or  S125,- 
000,000  per  month.  Of  course,  this  estimate  was 
predicated  on  the  idea  that  the  volume  of  traffic 
would  be  maintained.  Instead  of  that,  the  traffic 
has  undergone  enormous  contraction.  This  last  will 
explain  why  so  far  from  the  gross  revenue  for  May 
having  risen  compared  with  the  same  month  of  last 
year  $125,000,000  (which  would  have  been  the  case, 
approximately,  had  the  volume  of  traffic  been  main- 
tained) there  is  an  actual  loss  of  $13,214,331.  The 
wide  disparity  between  the  two  results  not  only 
evidences  the  falling  off  in  traffic  but  affords  striking 
testimony  to  its  extent.  To  state  the  situation  in  a 
nutshell,  the  increse  in  rates  has  served  to  offset  the 
loss  in  revenue  resulting  from  the  shrinkage  in  traffic, 
except  for  which  fact  the  decrease  in  gross  earnings 
would  have  been  manj-  times  the  $13,214,331  actually 
recorded . 

It  happens  that  the  $13,214,331  loss  in  gross 
has  been  attended  by  a  saving  in  expenses  in  the 
very  considerable  sum  of  $58,054,141,  thus  leav- 
ing the  improvement  of  $44,839,810  in  the  net 
to  which  allusion  has  already  been  made.  Like  the 
loss  in  gross,  the  saving  in  expenses  is  larger  than 
appears  by  the  face  of  the  figures.  At  the  same  time 
last  year  that  rates  were  advanced,  wages  were  also 
raised  under  an  order  of  the  United  States  Railroad 
Labor  Board.  On  the  authority  of  the  Labor  Board 
itself,  the  effect  of  the  wage  award  was  computed  to 
add  $600,000,000  a  year  to  the  annual  payroll  of  the 
roads,  or  an  average  of  $50,000,000  a  month.  Had 
other  things  remained  the  same,  therefore,  operating 
expenses  (our  figures  do  not  include  the  taxes)  for 
May  M'ould  have  increased  $50,000,000  instead  of 
recording  $58,054,141  decrease.  On  the  other  hand, 
with  the  falling  off  in  traffic,  it  became  possible  to 
effect  a  great  reduction  in  the  force  of  employees  and 


the  saving  in  that  way  served  to  offset  the  increase 
from  the  higiier  wage  schedules.  Obviously,  how- 
ever, the  disparity  between  the  two  sets  of  figures  is 
too  wide  to  be  accounted  for  by  a  reduction  in  the 
nundx'r  of  employees  alone,  and  accordingly  there  is 
warrant  for  the  conclusion  that  growing  efficiency  of 
operations  is  now  being  attained  and  that  by  degrees 
the  managers  are  once  more  regaining  control  of  their 
expense  account.  The  comparative^  results  for  the 
two  vears  are  as  follows: 


Monlh  iif  Miiu 

I'JJl. 

liljl). 

IncA  +  )  or  Dec 

(— ). 

(JOl  K^.uJv)  — 

S 

* 

$ 

", 

M11b4  of  road 

2:{-i, .•!:»;» 

231,1)1(1 

+  417 

0.18 

(iro.s.-)  oiriiliigj. 

4U.1»28,«85 

•157.2«.2Ui 

i:j,2H,:i:u 

3.89 

0;k  rating  exiKmaos 

a71).14t>.i)72 

4;<7.2O0,2KJ 

58.051.141 

13.28 

Net  i'arnlns.s 64,882.813       20.0'3.0n3      414.839,810     323.72 

While  it  is  very  satisfactory  to  fiiul  tlie  improve- 
ment in  net  earnings  here  disclosed,  the  fact  should 
not  l)e  overlooked  that  comparison  is  with  very  low 
totals  of  net  a  year  ago.  In  May  1920  our  compila- 
tion of  earnings  was  a  very  unfavorable  one  by  reason 
of  the  great  augmentation  in  operating  expenses 
disclosetl,  nnd  as  a  matter  of  fact  these  high  operating 
costs  had  been  a  feature  of  the  returns  for  many 
previous  years,  too.  Railroad  operating  conditions 
in  May  1920  were  such  as  to  render  out  of  the  question 
an}'  other  than  an  unfavorable  result.  The  so-called 
"outlaw"  strike,  which  had  served  so  seriously  to 
interfere  with  railroad  operations  in  April,  continued 
with  greatly  aggravated  consequences  in  May.  The 
congestion  of  traffic  and  tying  up  of  freight,  and  the 
embargoes  thereby  imposed  on  traffic  movements, 
with  the  shortage  of  cars,  eventually  produced  a 
situation  so  desperate  that  on  May  20,  on  the  recom- 
mendation of  the  railway  executives  themselves,  the 
Inter-State  Commerce  Commission  exercised  the 
emergency  powers  granted  to  it  under  the  new 
Transportation  Act  and  arranged  for  the  distribution 
of  cars  without  regard  to  ownership.  In  these 
circumstances,  railroad  operations  not  onlj'  were 
difficult  but  costly,  and  accordingly  it  was  no  sur- 
prise to  find  that  although  gross  earnings  increased 
$38,629,073  over  the  amount  for  May  of  the  previous 
year,  the  augmentation  in  expenses  reached  no  less 
than  .$61,001,464,  leaving  a  loss  in  net  of  $22,372,391. 
Moreover,  as  already  stated,  the  1920  decrease  in 
net  was  merely  one  of  a  series  of  losses  in  net  that  had 
been  continuing  through  successive  years.  As  in- 
dicating how  expenses  had  been  mounting  up,  it  is 
only  necessary  to  note  that  in  May  1919,  though 
gross  earnings  increased  as  compared  with  1918  in 
amount  of  $35,132,305,  the  augmentation  in  expenses 
reached  $69,091,093,  leaving  a  chminution  in  the  net 
in  amount  of  $33,958,788.  Similarly  for  May  1918 
our  compilations  registered  $31,773,655  increase  in 
gross,  but  $14,459,024  decrease  in  net.  owing  to  an 
increase  of  $46,232,679  in  expenses.  For  the  three 
years  combined,  therefore,  the  loss  in  net  for  this 
single  month  was  $70,790,203,  in  face  of  an  increase 
in  gross  earnings  of  $105,535,033.  Expenses  in  the 
three  years  for  this  month  increased  $176,325,236. 
Even  prior  to  1918  rising  expenses  were  a  feature  of 
the  returns,  though  not  of  course  to  anywhere  near 
the  extent  which  subsequently  developed.  In  the 
following  we  show  the  IMay  comparisons  for  each  year 
back  to  1906.  We  give  the  results  just  as  registered 
by  our  own  tables  each  year,  though  in  190S  and 
prior  years  a  portion  of  the  railroatl  mileage  of  the 
country  was  unrepresented  in  the  totals  tnving  to  the 
refusal  at  that  time  of  some  of  the  roads  to  furnish 
monthly  figures  for  publii-atimu 
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Year. 


Mai/. 

190(1  . 

115 

1907  .-, 

H4 

19CS  .    - 

i;w 

1909  ... 

190 

1910  . 

2  HO 

1911  .  ^ 

J2(i 

1912  .    - 

■2.S2 

1913  ... 

2C>3 

1914  .    . 

239 

1915  ... 

244 

1910  .    . 

30  S 

1917  .    . 

353 

191S  ... 

374 

1919  ... 

M3 

1920  ... 

387 

1921  ... 

444 

Oross  Earnings. 


Year 
Given. 


S 

,304.500 
,2(i7.700 
;,»1S0,555 
,K2ll,0Hli 
I.033.3S4 
.442. HIS 
.229.364 
,495.033 
,427.10i 
.092.738 
.029,090 
,S25.032 
.237.097 
.190.4(18 
.3,30.487 
.028.885 


Year 
Preceding. 


105 
121 

172 
170 
198 
231 
22ii 
232 
205 
243 
244 
3I)H 
:U2 
378 
348 
457 


S 

,787 
,074 
,218 
(100, 
,049, 
,00(1 
18t 
,879 
,435 
,307 
,580 
,132, 
,403 
O.W, 
,701, 
243 


Increase  or 
Decrease, 


002 
984 
497 
Oil 
990 
890 
(>(1( 
970 
021 
9,53 
085 
,9'19 
142 
103 
/li 

210 


+  9 
f  23 
-38 
4-20 
1-31 

...4 

+  0 

-(-30 

-20 

+  ] 

1-03 
-f45 

f31 
-(-.35 
-(-38 
—  13 


S 
,517, 
,193, 
,537, 
,•220 
,983, 
,02-* , 
,04'<, 
.010, 
.007, 
,324, 
,4tS, 
,092, 
,773. 
.132, 
,029, 
,214 


N<.t  Earnlnos. 


Yiar 
Given. 


444    34 

7701  43 
942'  38 
04  5|  04 
391    70 

0781  09 


098 
003 
920 
785 
411 
003 
055 
305 
073 
331 


00 
73 
57 
71 
105 
109 
91 
58 
28 
04 


i 
,411, 
,705, 
,070, 
,090, 
,084, 
.173, 
,035. 
,072. 
,028, 
.958, 
..598. 
.307, 
,995, 
.293, 
.084. 
,882, 


213 

83( 

927 

91,0 

170 

57 

597 

313 

70 

.503 

255 

435 

191 

249 

058 

813 


Year 
Prtctding . 


S 
30,940 
37.319 
50.92" 
49.789 
04.857 
70,808 
08.48S 
00.499 
73,385 
.57.339 
71  791 
105.782 
100.451 
92.252 
51.050 
20.043 


848 
290 
(178 
800 
313 
045 
203 
911 
03f 
.100 
320 
717 
218 
037 
419 
003 


Increase  nr 
Decrease. 


-13 
I  0 
12 


1 

1-7 

15 

-1-4 

I  33 

1-3 

-14 

-33 

-22 

-(-41 


$ 

407.305 
440.540 
845,751 
901.120 
2211.827 
(195,071 
152,0(10 
172.397 
,750,870 
,019.39/ 
,800,935 
,521,718 
,4.59,024 
,958,788 
,372,391 
,839,810 


.Vo«t'.— Inehidoi  for  May  90  roiuls  m  1900,  92  In  1907:  In  1908  tho  rrtiirnH  wnro 
based  on  1.53.310  mllos  of  road:  in  1909.  220.514:  In  1910.  229.345;  m  1911.  230.230: 
in  1912.  235.410:  In  1013.  2:W.445:  In  19]",  2!R.070:  In  1915.  247.747;  In  1910.  248.- 
006:  In  1917.  248.312:  In  1918.  230.355:  in  1919.  233.931:  In  1020,  213.200;  In  1921, 
235.333 

As  far  as  the  separate  roads  are  concerned,  their 
showing  is  simply  a  duplicate  of  that  of  the  general 
totals.  There  is  a  large  body  of  roads  obliged  to  re- 
port decreases  in  the  gross,  but  there  is  also  a  consid- 
erable body  able  to  show  enlarged  totals  of  gross. 
In  the  net,  on  the  other  hand,  the  increases  predomi- 
nate by  an  overwhelming  majority,  indicating  that 
success  in  regaining  control  of  expenses  is  becoming 
quite  general.  Nevertheless,  there  are  some  very 
heavy^  losses  in  net,  in  which  Southern  roads  are  par- 
ticularly prominent,  from  which  it  appears  that  where 
the  conditions  have  been  particularly  adverse  (as 
in  the  section  of  country  referred  to) ,  it  has  not  been 
possible  to  carry  to  conclusion  the  schemes  for  ef- 
fecting economies  in  operations  owing  to  the  great 
shrinkage  in  traffic  movements.  In  the  case  of  these 
separate  roads,  it  is  particularly  important  that  no 
exaggerated  notions  with  regard  to  the  improve- 
ment should  be  encouraged .  Even  though  the  differ- 
ence between  the  net  results  the  present  year  and  that 
last  j^ear  be  extremely  wide,  it  should  be  borne  in 
mind  that  such  difference  by  no  means  signifies 
prosperous  conditions  the  present  year.  The  simple 
truth  is  that  in  unfortunately  too  many  cases  the  rail- 
roads had  failed  to  earn  bare  operating  expenses  in 
1920,  and  the  change  to  better  results  the  present  year 
means  merely  that  last  year's  deficiencj^  has  been 
overcome,  but  that  net  the  present  year  nevertheless 
still  falls  far  short  of  the  requirements.  We  may 
take  the  Pennsylvania  for  illustration.  For  the 
Pennsylvania  Railroad  System ,  Eastern  and  Western 
lines  combined,  there  is  an  improvement  in  net  as 
compared  with  May  last  year  of  S10,870,580.  And 
yet  the  amount  of  the  net,  even  after  this  improve- 
ment, is  far  less  than  S10,000.000,  being  in  fact  only 
S6, 860,018.  What  has  happened  is  this:  Last  year 
the  system  fell  $4,010,562  short  of  having  earned 
even  ordinary  operating  expenses.  The  present  year 
this  deficiency  has  been  overcome  and  -56,860,018 
net  carried  to  the  good.  It  will  require,  however, 
much  further  improvement  in  the  net  before  the 
amount  is  brought  up  to  the  right  levels.  The  New 
York  Central,  the  Erie,  the  Lehigh  Valley  and  numer- 
ous other  systems  in  various  parts  of  the  country  also 
failed  to  earn  their  expenses  in  May  of  last  year.  In 
the  following  we  show  all  changes  for  the  separate 
roads  for  amounts  in  excess  of  $100,000,  whether  in- 
creases or  d(!oreases,  and  in  both  gross  and  net: 


PKINCII'AL   CflANOES    IN    OROSS    EAUNIN08    IN 
Inrreases. 

Delaware  I^ack  ic  West $1 .002,4fifi 

Oh»w;ir><:«i<i!  fc  Ohio l,:v.'t..'')2f; 

r,<-,hl«h  V.illrry 1 ,2l7..'iH') 

V)rKlni;).n 1,(W/.4H1 

J'ltf.HburKh  «c  Lake  Erie..  1  .o:{0,773 

Krio  r.ij    l.OO'MMI 


WfiLsin/i 
f^ntr.-il  fifi  <if  Nnw  .JerBoy 
\iii\H.vi:iri;  h  (fii'lH'in.  . 
InUirnul  tc  f iroat,  U'lrlh  . 
At^h  Top  A;  H;inl,a  Ko  Ci) . 
Oleve  Cini:  Chic  *  «t  L. . 
IxmK   r*lan'l 


fJfMSRmnr  Sc  Lake  Erie 

V  V  ChU-fc  H(,  Louis    

F»i-t,  Trilfrflo  &  Fronton 

llliiif>ls  (;(!ntr;i.l    

KorklriK    Valloy 

tyr)iiiHV-IIU!&  .Nfashvlllc 

'.t'^^A'^7 1  N<;w   Vork  Conni^-llni?-. 

•im  ,401  I  (irari'l  Trunk   Wc.slcrn. 

r)r,().(>72\('.hi<:iK«  Oroat   VVoslorn. 


M:{,M!» 
490. Ktl 
470, S30 


Norfolk  fc  WoHtern.. 

<)h\(:;if(t)  ft,   Alton 

f'hU-.UKO  .Iiinr:1,lon 


MAY. 

Incrtnise. 

fiWr  ,'.)7(> 
;t.'5(>.()03 
.'{1.'i.ll3 
.■iO,5,(>75 
■.i()2.()r,7 
20.3,1 17 

2H2. r,rA 

281.(174 
27S.0(>S 
2«2.340 

2r,r,.\:\'i 

IS0,K42 


439,02.'; I  Belt  K.v.  <,f  ClikuiKO 173.201 


Increase. 

N  V  Ontario  &  Wwitorn . .  $lfU),71.'5 

Mohll.)  &  Ohio    .    .       -  .  100,400 

r.hU:  Itork  Isl  &  I'aclflo  (2)  104.724 

Han  Aiil  iSt  AfiUiKits  I'asH  102.310 

(iraiid   Kaj>i<lN  oi'  Indiana.  101.(104 

liKllana  Harbor  IJcU 140,030 

Montour  Ity    107,207 

<;alvc.ston  Wharf 107,207 

Wosl  .JoiNoy  &  HoaMhorc-  100, .38.3 


Itopro.sontliin    40    road.s 

in  our  compilation.  _SI(1., 370 
Decrea. 

iriilon  I'aoiric  (.3) .$2,740. 

ltaltliiior()&  Ohio 2, .'540 

(ircat   Northorn 2, ,5.32 

(MiicaKo  &  North  Western  2.400 

Hoiilliorn -  -    1 ,038 

I'tiiiii  Kv  &  <!o  (2) ol,.318 

Northorii    Pacific 944 

Ya/oo  &  MI.ssi.s.slppl  Val.       887, 

l)ululh&  Iron  RanKe 787, 

Ni!\v  York  (Jontral.    &682, 

Hon  thorn    Pacific  (H) 678. 

Minn  Ht  Paul  &  S  S  M...       666 

(3hlc  MI1W&  St  Paul 647 

St  LoulK-San  Francisco  (3)       ."iOO 

Boston  &  Maine bM 

(3hlc<iKO  Burl&  Qulncy...       hr>2 

N  Y  N  II  &  Hartford 542. 

Seaboard  Air  Line. _ 534 

Denver  &  Rio  Grande b'i'i. 


800 
se.s . 
0.53 
380 
880 
22.'') 
353 
.340 
H02 
400 
.540 
030 
,'>34 
400 
822 
087 
283 
380 
319 
290 
413 


Nashv  Ohatt  &  St  I^ouls.. 

Texas  Si,  Pa(;lflc_. 

KiKin  .loJIctfe  ICastern 

Phlladolj)liia  Ac   U'tadlng.. 

Iluflalo  ItodiA.  I'lttH 

Ht  LouLs  Hoiithwo.stern  (2) 
Duluth  MLssabe  &  Nor  .. 
(IhlcHt  Paul  Minn*  Om. 

Atlantic  OoaHt  Lino. 

Now  Orl  Tex  Sc  ,Mex  (3)-. 

Mo   Kan  Sc  Tox.im  (2) 

Colorado  &  Southern  (2). 

MichlKan    <Jentral.. 

Atlantic  HIrm  &  Atlantic. 
Monr)nKahela  CIonnectlnK. 
Lake  .Superior  &  Ishporn.. 
Toledo  Ht  LouLs  &  West.. 

Western   Pacific 

Los  AnK(!l(!s  &  Halt  Lake. . 

Maine  (ientral 

Lake  Krie  fc  Western 

Hlnnharn  A,  fJarfield 

Nevad.i    Northern 

Kl  Paso&  Southwest 

Ala  Groat  Southern 

Duluth  .South  Shore  &  Atl 

GeorKla 

Missouri  Pacific 

Pere  Marquette 


Decrease. 

»423.04e 
421,710 
403,880 
400.080 
307,401 
305.004 
376.423 
370.942 
322.426 
322.005 
303.272 
282,095 
263,015 
240.844 
211.730 
202.360 
102.981 
180,155 
184.741 
160.307 
1,56,194 
1.56,165 
140,8,58 
140,125 
1.39.516 
135, .595 
124.134 
122.041 
110.207 


Representlni?    65    roads 

In  our  compilation.. S29, 4 14 ,785 


Note. — All  the  figures  In  the  above  are  on  tho  basis  of  the  returns  filed 
with  the  Inter-State  Commerce  C^ommisslon.  Whore,  however,  these 
returns  do  not  show  tho  total  for  any  .system,  we  have  combined  the  sep- 
arate roads  so  as  to  make  the  results  conform  as  nearly  as  possible  to 
those  given  in  the  statements  furnished  by  the  companies  them.selve8. 

a  This  Is  the  result  for  tho  Penn.sylvania  RR.  (Including  the  former 
Penasylvania  Companv  and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis 
combined,  the  Penn.sylvania  RR.  reporting  S364.735  Increase  and  the 
Pittsburgh  Cincinnati  Chicago  &  St.  Louis  $1,683,081  decrease.  For  the 
entire  Penn.sylvania  system,  including  all  roads  owned  and  controlled,  the 
result  is  an  increa.se  in  gross  of  $243,526. 

b  These  figures  cover  merly  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Four,"  &c.,  the  whole  going  to  form  the 
New  York  Central  System,  the  result  is  a  gain  of  $556,982. 


PRINCIPAL  CHANGES   IN   NET  EARNINGS   IN  M.VY. 


Penn  Ry  (2) 

N  Y  Central 

AtchTop  &  S  Fe  (3) 

Erie  (3) 

Chic  Burl  &  Quincy 

Cliic  R  I  &  Pacific  (2)-.. 

Lehigh    Valley 

Pittsburgh  &  Lake  Erie. 

Wabash  Ry 

Chic  Milw  &  St  Paul 

Cleve  Cine  Chic  &  St  L. . 

Illinois    Central 

Delaware  Lack  &  West.. 

Michigan   Central 

Missouri  Pacific 

Chesapeake  &  Ohio 

Mo  Kan  &  Tex  (2) 

Virginian 

Delaware  &  Hudson 

Colorado  &  Southern  (2) 

Norfolk  &  Western 

Internat  &  Grt  Northern 
Central  RR  of  N  Jersey- 
Bait  &  Ohio 

Seaboard  Air  Line 

Chicago  Grt  Western 

St  Louis  San  Fran  (3) 

.\tlantic  Coast  Line 

Phila  &  Reading 

Chicago  .Junction 

Indiana  Harbor  Belt 

Central  of  Georgia 

Det  Toledo  &  Ironton 

Mobile  &  Ohio 

Grd  Trunk  West 

Chicago  &  Alton 

N  Y  Connecting 

Central  RR  of  N  Eng... 

Grd  Rap  of  Ind 

N  Y  N  II  &  Hartford... 
Bessemer  &  Lake  Erie.. 

West  Maryland 

Rutland 

Toledo  &  Oliio  Central.. 


Increases. 
a$9. 525,000 
&8,  216,393 
4,100,455 
2,624,972 
2,112,283 
1,817,241 
1,671,378 
1,6.32,014 
1,462.703 
1,453,948 
1,299,586 
1,275.240 
1,262,879 
971,664 
941,603 
899,609 
864,916 
741,921 
739,444 
693,031 
625,189 
607,676 
603,703 
570,261 
572,798 
532,437 
502.726 
384,253 
371.861 
3.54,. 539 
338,011 
326,366 
320.197 
307,961 
294,618 
261 ,028 
259,043 
255,991 
2.55,786 
254,723 
2.53,463 
249.813 
211,2,55 
204,773 


Increase. 

$199., 5.34 
199,313 
183,231 
168.874 
168.856 
164.643 
1,50.293 
125,862 
124,963 
122,567 
107,061 
105,343 
103,795 


Long    Island 

Wheeling  &  Lake  Erie.. 

Buff  Roch  &  Pitts 

Atlantic  &  St  Lawrence- 
Texas  &  Pacific 

Denv  &  Salt  Lake 

Chicago  &  East  Illinois- - 
Bait  &  Ohio  Chic  Term.. 

Hoclcing   Valley 

Cine  Northern 

N  Y  Ont  &  Western 

Chic  Ind  &  Louisville 

West  Jersey  &  Seashore. 

Representing  67   roads 

in  our  compilation. .$53,145,092 

D€Cr€ClS€S  • 

Chic  &  Northwestern- --$  2,253,298 

Southern  Ry 1,246,433 

Duluth  &  Iron  Range-..  663,877 

Union  Pacific  (3) 573 ,504 

Minn  St  Paul  SS.  M...  570,388 

Chic   St   PulMinh&Om  544,844 

Duluth  Missabe  &  North  366,960 

Los  .\ngeles  &  Salt  Lake.  351 ,703 

Nash  Chatt  &  St  Louis. .  281 ,529 

Denver  &  Rio  Grande.  ..  272,392 

We.stern  Pacific 208,225 

Maine  Central 202,023 

Ala  Grt  Southern 186,068 

Yazoo  &  Miss  Valley 184,843 

Great  Northern 182,973 

Boston*  Maine 182,103 

Lalcc  Superior  &  Tshem_-  176.587 

Florida  East  Coast 142.608 

Southern  Pacific  (8) 133,984 

New  Orl  &  Nor  Eastern.  <129,903 

Central  Vermont 123,656 

Duluth  So  Shore  &  Atl--  122.193 

Cine  New  Orl  &  Tex  Pac  105,003 

Lehigh  &  N  England...  103,817 

Representing  33    roads 

in  our  compilation.-  $9,308,914 

a  This  is  tho  result  for  the  Pennsylvania  RR.  (including  the  former 
Pennsylvania  Company  and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis 
combined,  the  Pennsylvania  RR.  reporting  $10,214,136  increase  and  the 
Pittsburgh  Cincinnati  Chicago  &  St.  Louis  $689,130  decrease.  For  the 
entire  Pennsylvania  System,  including  all  roads  owned  and  controlled, 
the  result  is  an  increase  in  net  of  $10,870,580. 

b  These  figures  merel.v  cover  tho  operations  of  the  New  York  Central 
Itself.  Including  tiie  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Pour,"  &c.,  the  result  is  a  gain  of  $10,920,748. 

When  the  roads  are  arranged  in  groups  or  geo- 
graphical divisions  according  to  their  location,  it  is 
found  that  the  Eastern  and  Middle  group  and  the 
Middle  Western  group  both  show  a  small  increase  in 
gross,  while  all  the  other  groups  report  diminished 
gross,  and  particularly  those  in  the  Northwest  and 
the  South,  and  evidently  the  low  price  of  grain  in  the 
one  case  and  the  collapse  in  the  price  of  cotton  in  the 
other,  have  served  to  intensify  the  effect  of  general 
business  depression.  In  the  net  there  is  improvmeent 
everywhere  except  on  the  Pacific  Coast.  Our  sum- 
mary by  groups  is  as  follows: 


SUMMARY  BY  GROUPS. 


Section  or  Group, 


Mill/  - 
(iioiip  I  (9roft(lH).  Now  lOnnlancI 
(ir()iii>2  (3.'>roii<lM^.  KiistA-  Mlddlo 
(iroiip  3  (32  roiKlH).  Middle  \V(wt 
<  IroiipH  4  A  5  (31  roiid-i) .  Hoilt  lirrn    . 
Oroiipi-  (1  .V,  7  (29  roiirlH) ,  .VortliwiiHt .  . 
(iriiiiim  8  A;  9  (5(1  roiidM) .  Honlliwrrtt 
flrou,)  10  (12  roii(lH).  I'liciru;  Co.'iHl... 


1921. 

, — Gross  Karninos 

1920.        Inc.(  +  )  or  Dcc,(—) 

% 

%                      « 

% 

.  I9.r>i9.ni.'> 

2n..'>3S..'i93          1.019. .'548 

■\.  .90 

.132. 791. 823 

i:ii), 8(10, 17(1     +i.9:(4.r>47 

1.48 

.    4(5.(H3.87'' 

44. 8.''..''). 721      +1.788,I.'-,3 

3.99 

-  ()i.:',(n.7r)r) 

03,131,0:t9     —1,7(19,884 

2.80 

.    811.(14(1,818 

9(1.7(52.249  —10,115,401 

in.4r> 

.   7I.(1(I1).1.''>1 

73.3(18.987     — l,7fi8,r)3R 

2.41 

.   ar.. 402. 089 

27,725,851     —2,203,703 

8.17 

Total  (201  roftdH). 


444,028.886  407,243,210  —13,214,331     2.89 
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Man— 
Orutip   1 
Group  2 
liroup    i 
CiruuiM  i  Jc  a 
UrouiHi  b  A  7   . . 
(iruiiiia  H  di  'J 
Oroup  lU. 


-MUtag» 


-Nei  Eantlnga- 


lUJl 
7,  W« 


ttrt.7ti7 
5.5,  JiS 
lb,7k)7 


7.387 
3U,5M 
l!t.53B 
as, (Ho 
bl>,7SU 
5.1,011 
18.711 


1U21.  lUJU 

<  » 

817,525         518,5(15 

21,U7U,'JbHaun475.IUb 

«,b35,733     (l(it74,U.'> 


7.U4U,IH8 

7,ytiU,7l9 

11,707,348 


B,475,U;i7 
5,8I7,5U« 
4,359,777 
6,120,3tiU 


Iiu:A  +  )  or  Dh-.(—). 
«  % 

+  2'Ji),o:;o    I'J  J3 

+  a5,454,'JUJ 

(-H, 709,878 

+  1,473,111     3275 

+  2,143,123     3tt.84 
+  10,347,571   237.34 

—  1,587,895     2  J. 73 

i^4»  S.l'.l  hlO  223  72 


Tot»l.  ..:)a5.333  234.016  64,882.813  20,013.003 

SOrCK.—aroup  I.  luoludud  all  of  tbe  New  Envlaad  Buieti 

Oroup  II.  luuludud  all  u(  New  York  oud  PeandylvuuU  e.xicpt  itiul  purtluii  weal 
of  Pliuburijh  aud  Uuffulo,  alau  all  uf  New  JerHcy,  Driuwurt'  and  Murylaiid,  and 
the  extreme  uurllitrii  porllua  u(  Wect  \  lri;lula. 

Uroui)  Hi.  lucludea  all  u(  Oblo  aud  Indiana,  all  o(  Mlobluau  except  tbe  Dorlherii 
peuluaula,  aud  tlut  purlluu  ol  New  York  aud  Peuuiiylvaula  west  o(  Bulfalo  aud 
flttsburifb. 

Uroupt  JV.  and  V.  cuuiblned  Include  the  Boutberu  Staled  south  o(  tbe  Oblo  and 
a  aat  of  tbe  MLsbltiiilppI   River. 

Qroupi  VI.  arut  VII.  combined  Include  ibu  uoithcru  penlusula  ol  Mlclilt?an,  all  ol 
Mlnneeuta.  VVbcooalu.  Iowa  aud  llllnoU.  all  ol  South  l>:ikol.-t  and  Norlli  DaUolu 
ftnd  .MUtk)url  uorth  ol  St.  Loula  aud  Kaudaii  City,  al:io  all  of  Moutaua,  Wyoiului; 
and  Nobraaka.  to«ether  with  Colorado  north  of  a  Hue  parallel  to  the  Stale  Hue 
paueluii  through  Denver. 

Urouim  VIII  aiul  IX.  combhied  Include  all  ol  Kansaa.  Oklahoma,  Arkansaa  and 
Indian  Territory,  MUsourl  south  of  St.  I.oula  :uid  Kansas  City.  Colorado  south 
ol  Denver,  ilio  whole  ol  Texas  and  the  bulk  of  Louisiana,  aud  that  porllou  of  New 
Me.\lco  uorth  of  a  Hue  runnint;  from  the  northwest  corner  ol  the  State  Ihrout'h 
Santa  Fe  aud  east  ol  a  line  ruunlui;  from  Santa  t'u  to  lil  I'aso. 

(Jrout)  X .  lucludes  all  of  WashUiyton.  Orogou.  Idaho.  California,  Nevada,  Utah 
and  .\rl2ona.  and  the  western  part  of  New  Mexico. 

Tlie  Western  mraiii  iiioveincnt,  as  also  the  Southern 
cotton  movement,  ran  lieavier  than  a  year  ago, 
giving  the  carriers  an  advantage  in  that  respect. 
For  the  four  weeks  ended  May  28  the  receipts  of 
wheat  at  the  Western  primary  markets  were  20,- 
492,000  bushels  the  present  year  as  against  17,765,000 
bushels  in  the  same  four  weeks  of  last  year,  and  the 
receipts  of  corn  10,803,000  bushels  against  11 ,310,000 
bushels.  The  receipts  of  oats,  of  barley  and  of  rye 
fell  below  the  figures  for  the  corresponding  period  in 
1920,  but  for  the  five  cereals  coml)ine(I  the  aggregate 
for  the  four  weeks  of  1921  was  53,309,000  bushels  as 
against  49,241,000.  The  details  of  the  Western 
grain  movement  in  our  usual  form  are  shown  in  the 
table  we  now  present: 

WESTERN  GRAIN  RECEIPTS. 


Four  Weeks 

Flour. 

Wheat. 

Corn. 

Oats. 

Barlm . 

Hue. 

end.  May  28. 

(bbls.) 

(bush.) 

(bush.) 

(bush.) 

(busk.) 

(bush.) 

1921 

695.000 

1.757.000 

8,5-18.000 

5,097.000 

609.000 

89,000 

.1920 

525,000 

1,335,000 

3,152,000 

4.469.000 

778.000 

532,000 

MHieavkec — 

1921 

12S.P00 

.568,000 

.590.000 

761.000 

663.000 

361,000 

1920 

59.000 

244.000 

553,000 

1,486,000 

657.000 

372,000 

Si.  Louis— 

1921 

329.000 

2.512.000 

2,084,000 

2.218.000 

35.000 

12,000 

1920 

227.000 

1,763.000 

1,694,000 

2.486,000 

17.000 

17,000 

1921 

257.000 

190,000 

395.000 

1920 

200.000 

136,000 

321,000 

Detroit— 

1921 

102.000 

94.000 

197,000 

1920 

12,000 

29.000 

54,000 

Peorlr — 

1921 

155.000 

30.000 

1.044,000 

737. COO 

31,000 

91.000 

1920 -- 

Duluth— 

220.000 

564.000 

1.162,000 

1,236.000 

23,000 

190,000 

1921 

1.515.000 

300,000 

289.000 

119. 000 

925,000 

1920 

2,839.000 

89,000 

222.000 

l,626,CO0 

Minneapolis — 

1921 

5.553,000 

408,000 

483.000 

625.000 

444,000 

1920 

5,806,000 

331,000 

891.000 

713,000 

353,000 

Kansas  Cuy — 

1921 

6,197.000 

808.000 

238.000 

.50.000 

1920 

3.375.000 

1,419,000 

512,000 

48.000 

Omaha  &  Indianapolis — 

1921 

1.995.000 

2,797.000 

1,.546,000 

1920 

1,627.000 

2.834.000 

3.068,000 

Toiclof  ATI — 

1921 

1.307.000 

20.492,000 

16.863.000 

11.961.000 

2.131.000 

1.932.000 

1920 

1.031,000 

17,765,000 

11,310.000 

14,612,000 

2,458,000 

3.096.000 

Jan.  1  to  May 

28— 

Chicago — 

1921 

4,260.000 

7,4C9.000 

62,674,000 

24,778.000 

3.. 508 .000 

1.287.000 

1920 

3,824,000 

7,480.000 

31,082.000 

38,072,000 

4.438,000 

3,103.000 

yiilirT.ikee — 

1931 

620.000 

1.452.000 

8.787.000 

3.728.000 

3.184.000 

1.693.000 

1920 

241,000 

1.675.000 

5.759,000 

8.433,000 

3.261.000 

1.9.56.000 

St.  Louts — 

1921 

1 ,623.000 

15,584,000 

13,071,000 

11,488.000 

239.000 

101 .000 

1920 

Toledo — 

1.805.000 

6,942,000 

14,270,000 

14,467,000 

208,000 

146,000 

1921 

l.O-iS.OOC 

1.309,000 

1,502,000 

1920 

1,078,000 

843.000 

1,2.59,000 

Detroit — 

1921 

665.000 

610.000 

1,319,000 

1920 

289.000 

089,000 

766,000 

Feoria— 

1921 

1.013,000 

334.000 

7,132,000 

3.471,000 

336.000 

354.000 

1920 

1,301,000 

1.647.000 

10,848,000 

5,929.000 

200,000 

483.000 

Duluth — 

1921 

8.530,000 

1,328,000 

2.844,000 

774,000 

4.308.000 

1920 

Minneapolis — 

6.355,000 

3,000 

282,000 

564,000 

0  897.000 

1921 

36.647,000 

5.225.000 

5,835.000 

3,524.000 

2.409.000 

1920 

37,30.5,000 

4,089,000 

5,795,C00 

4.079,000 

3.542,000 

Kansas  City — 

1921 

1,000  34,161.000 

7.251,000 

1,874,000 

50.000 

1920 _. 

22,219,000 

6,729.000 

3.253,000 

48,00Q 

Omaha  and  Indianapolis — 

1921 

8,7C5,000 

17,275.000 

7,478.000 

192C 

7.527,000 

19,318,000 

I3,340.0C0 

Total  of  All— 

1921 

7.523.000  IH.IOe.OOO  1 

21662.000  64.317,000   11.615,000   10.0.52.000  1 

1920 

7,291,000 

12,517.000  ' 

)3, 630. 000  i 

n, 596.000   1 

2,798,000   1 

6.135.000 

'i'he  Western  livestock  movement  seems  to  have 
run  somewhat  smaller  than  last  year.  The  receipts 
at  Chicago  comprised  only  19,850  carloads  against 
23,1S4,  and  at  Omaha  8,000  as  against  8,80(;, 
though  at  Kansas  City  the  receipts  were  9,940  cars 
against  9,704. 

Cotton  receipts  in  the  South,  as  already  stated, 
were  larger  than  in  1920.  The  shipments  overland 
were  224,354  bah's  in  May  1921,  against  184,436 
bales  in  1920,  21 1,817  bales  in  May  1919  and  285,394 
bales  in  May  1918,  while  the  receipts  at  the  Southern 
outports  aggregated  598,415  l)ales  as  against  211,503 
bales  in  1920,  471,251  bales  in  May  1919,  and 
218,315  bales  in  May  1918.  The  full  details  of  the 
|)ort  receipts  are  shown  in  the  following: 

HKCEIPTS   Ol'   t;C)TrON    AT   SOUTHERN    PORTS    IN    MAY   AND   FROM 
JAN.    1   TO  MAY   31    1921,    1920  AND    1919. 


Ports. 


C.alvpHton 

'Texas  City,  4c 

New  Orleans 

Mobile 

Peiisjt'-olp,,  4c 

.S.iviinnah 

Itrunswii'k 

Clmiie.sion 

U  llmlnttlon 

Norfolk 

Newport  News,  4c. 


.balCH. 


May. 


J931. 


284. 33S 

21.378 

136,3.50 

9.959 

4.276 

81,111 

16,789 

10. .537 

30,574 

119 


1920. 


34.830 
9,6«7 

75,297 
5, .503 
3,931 

39,3(i!l 
3,300 

29,02S 
877 

10,1'3 
97 


Total 598,415  211. .563  471.251  3.378.718  2.704.1.59  2.160.471 


1910. 


154 

15 

Ml 


039 

7i;t 

137 
937 
635 
7;.9 
,000 
3S8 
348 
2 19 
105 


Since  Jan.  1. 


1921. 


1020. 

825.737 
199. .580 
650.461 

83.281 

12,938 
425. ,566 

64,627 
202,623 

47,097 

133,. 576 

2,673 


1919. 

729.697 
89.030 

038.934 

57.082 

7.465 

341.999 
33,330 
73.211 
.52.775 

136.182 
866 


(^nvvcni  gwjeutB  auil  giscxtssious 


h'EGINAfJ)   McKEXN.VS  I'JfOPOSAL  RESPECTING 
GERM  A  N  RE  PA  RA  TI  OX  PA  YMENT. 

Under  the  head  of  "International  Debts,"  Reginald  Mc- 
Keniia,  Chaimian  of  the  London  Joint  City  &  Midland  Bank, 
Ltd.  of  London,  recontl.v  de!iv(>ri>d  an  address  to  show  the 
untoward  effects  of  the  reparations  demands  on  Germany. 
\Vhile  conceding  that  Great  Britain  would  receive  its  share 
of  tlie  German  indemnity,  Mr.  McKenna  iK)inted  out  that 
the  foiiditions  which  enabled  Germany  to  pay  the  required 
amount  would  result  in  the  latter  imperiling  Great  Brit- 
ain's export  trade;  in  making  this  statement,  Mr.  McKenna 
noted  that  the  reduction  in  wages  due  to  the  compulsory 
payment  of  a  26%  export  duty  would  not  be  confined  to  the 
trades  engaged  in  export  business.  "Wages  in  every  in- 
dustry," he  said,  "will  be  similarly  depressed,  and  the  basis 
of  cost  in  Germany  will  be  universally  below  ours.  The  ef- 
fect on  her  shipping  industry  is  obvious.  Ships  will  be 
built  and  manned  on  the  German  basis  of  cost,  but  the 
freight  and  jiassenger  rates  will  be  on  the  international 
level.  The  export  duty  of  2G%  will,  in  fact,  constitute  a 
bonus  or  preference  of  2G'/c  in  favor  of  German  shipping. 
The  same  will  be  true  of  banking  and  insurance  business." 
Mr.  McKenna,  while  expressing  the  belief  that  it  is  the 
practically  unanimous  opinion  in  Great  Britain  that  Ger- 
luaiiy  ought  to  pay  to  the  utmost  of  her  power  to  repair 
the  damage  she  did  in  the  war,  ventured  the  question  as  to 
wlietlier  there  was  "no  means  of  recovering  anything  from 
Germany  without  harm  to  ourselves."  In  offering  a  solu- 
tion hereto  Mr.  McKenna  said : 

"Notliing  stands  in  the  way  of  Germany  being  required  to  send  to  this 
country  and  France  and  the  rest  of  the  Allied  countries,  to  each  according 
to  its  requirements,  articles  .such  as  coal,  timber,  potash,  sugar,  all  of 
which  Germany  produces  in  great  quantities.  It  would  mean  undoubtedly 
that  nuich  Gorman  capital  and  labor  would  have  to  be  withdrawn  from 
manufacture  and  devoted  to  the  production  of  the  materials  required  by 
the  countries  to  which  she  is  indebted,  but  this  is  a  penalty  which  German 
industry  might  very  properly  be  called  upon  to  pay.  1  know  that  by 
means  lilce  these  no  .such  figures  of  value  could  be  reached  as  those  which 
settled  (Jcrniany's  ultimate  payment  at  nearly  .€400  millions  a  year.  But 
at  least  there  would  be  no  disturbance  of  British  trade  and  there  would  be 
no  external  pressure  keeping  down  (lerniau  wages  to  a  point  which  would 
ensure  successful  competition  with  us  in  foreign  trade." 

Mr.  McKenna's  remarks  were  addressed  to  the  Institute 
of  Chartered  Accountants  in  London  June  15,  ami  were  as 
follows  : 

The  new  relationship  of  creditor  and  tlebtor  orcuteil  bolwtvn  States  as  a 
result  of  the  war  cannot  fail  to  have  a  gravely  disturbing  infhienc*  on  in- 
ternational trade.  In  the  past,  it  is  true,  we  have  had  abundant  experience 
of  <Iel)ts  due  by  the  Government  or  nationals  of  a  State  to  exteriuil  credi- 
tors, but  the  problem  we  have  to  face  to-day  is  not  inerel,\-  greater  in 
extent  but  different  in  kind.  For  the  first  time  gigantic  national  debts 
have  been  created  payable  to  the  Government  of  another  State,  vtebts  which 
have  not  been  incurred  for  a  purpose  of  productive  developuu'ut  but  which 
represent  either  expeniliture  on  past  consumption  iu  the  war  or  the  impo- 
sition of  a  charge  for  reparations. 
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Before  the  war  the  United  KinK<ioin  waB  the  (?rcat  nrerlitor  nation. 
Year  l>.v  year  wo  liud  a  aurplim  ol"  exports  over  iiiiports,  iiicludinR  of  oourHO 
under  the  lioad  of  exi)orts  tliose  services  which  are  generally  hunitnariy.ed 
as  invisil)le  exjwrts,  and  we  lent  or  invested  tliis  surplus  iji  (orciKU  coiui- 
tries.  Our  foreijjn  investments  steadily  ^rew  down  to  liU'l  ;  wlien  it  is 
estimated  tliat  tliey  amounted  in  value  to  no  less  than  £4,000  millioiiH. 
The  capital  we  lent  was  practically  all  oini)loyed  in  the  development  of 
the  natural  an<l  industrial  resomces  of  the  c'oUntries  in  which  it  was  in- 
vested, and  thus  its  use  supplied  the  borrower  with  the  means  of  jiayiuK  the 
interest  upon  it.  If  we  lent  nu)ney,  for  iiistaiico,  in  the  Arjfcntine  to  liuild 
a  railway,  we  facilitated  the  export  of  Argentine  products,  and  the  profit 
made  in  that  country  furnished  tlie  liorrowers  with  the  means  to  pay  the 
interest  on  our  loan.  They  did  not  send  us  money,  but  wheat,  beef  and 
other  products  were  exported  from  the  ArReiitine,  and  the.  proceeds  of  the 
sale  of  these  articles  enabled   the  borrowers  to  <lischarf,'e  their  liability. 

Although  we  were  much  the  greatest  creditor  nallon,  we  were  not  the 
only  one.  France  stood  second  to  us,  and  behind  France,  Germany,  Hol- 
land, Belgium  and  some  other  Stjites  of  less  importance  as  creditors.  It 
will  be  noticed  that  the  foreign  trade  of  thi-se  comitries  showed  Ihem  on 
balance  to  be  exporters  of  manufactured  goods  an<l  importers  of  raw  ma- 
terials and  food.  The  reason  for  this  distribution  of  trade  is  not  difficult 
to  di.scover.  The  rate  of  profit  on  manufacture  has  been  higher  than  on  the 
production  of  food  and  raw  materials,  and  highly  developed  manufacturing 
nations  have  been  able  to  accuiinuulate  savings  year  by  year  which  they 
lent  to  less  advanced  countries  with  natvual  resources  still  awaiting  devel- 
opment. The  loans,  though  measured  in  money,  have  of  course  actually 
been  effected  by  the  export  of  commodities. 

Before  the  war  the  United  States  was  probably  the  principal  debtor 
nation.  She  is  now  a  great  manufacturing  nation,  but  the  fact  that  in 
the  pa.st  she  incurred  heavy  external  obligations  is  no  exception  to  the 
rule  that  borrowing  co\intries  are  primarily  exporters  of  food  and  raw 
materials.  Her  pre-war  debt  to  foreign  countries,  estimated  at  over  .€800 
millions,  was  incurred  in  the  development  of  her  railways  and  indu.strial 
plants  at  a  time  when  food  and  raw  materials  were  of  vastly  greater  im- 
portance in  American  trade  than  the  production  of  manufactured  goods. 
As  the  United  States  developed  her  manufactures,  she  reduced  her  borrow- 
ing abroad  until  probably  even  before  the  war  she  had  ceased  to  borrow 
on  balance.  The  United  States  is  still  a  great  exporting  country  of  wheat, 
cotton  and  some  other  raw  materials,  but  she  is  now  also  a  great  exporter 
of  manufactured  goods,  and  apart  from  the  war  would  in  ordinary  course 
have  become  a  lending  rather  than   a   borrowing   nation. 

India,  Australia,  Canada,  South  Africa,  South  America,  China,  are  still 
borrowers.  They  still  need  capital  to  develop  their  resources  in  the  pro- 
duction of  food  and  raw  materials,  and  for  many  years  yet  must  continue 
to  borrow.  But  the  ambition  of  every  nation  is  to  develop  its  manufactur- 
ing power,  and  in  the  ordinary  course  of  their  progress  probably  all  these 
countries  will  tend  towards  equilibrium. 

Foreign  investment  by  this  country,  which  has  a  history  of  at  least  two 
centuries,  had  resulted  by  1914  in  a  debt  due  to  us  from  all  over  the  world 
of  £4,000  millions.  In  that  year  France  owed  about  £1,700  millions 
and  Germany  about  £1,000  millions.  The  debts  due  to  the  other  creditor 
nations  were  much  smaller  in  amount  and  not  of  sufficient  importance  to 
call  for  any  .special  mention.  It  is  interesting  to  note  the  extent  to  which 
it  was  possible  for  the  creditor  countries  to  make  use  of  their  foreign  debt 
during  the  war.  We  were  able  to  realize  about  £1,000  millions,  which 
we  spent  mainly  in  paying  for  American  products.  France  and  Germany 
also  u.sed  up  a  considerable  part  of  their  foreign  investments,  and  there  is 
no  doubt  that  the  purchasing  power  which  had  been  accumulated  in  these 
three  countries  through  their  loans  abroad  was  an  invaluable  resource  to 
them  in  paying  for  indispensable  imports  which  they  could  not  have  ob- 
tained either  on  credit  or  by  sending  exports  in  exchange. 

Before  I  pass  to  the  new  relationship  of  creditor  and  debtor  which  has 
arisen  between  .States  in  consequence  of  the  war,  let  me  remind  you  again 
that  up  to  this  time  the  creditor  nations  were  those  which  for  a  long 
period  of  years  had  been  the  most  developed  in  manufacture.  They  had 
lent  part  of  their  surplus  of  manufactured  goods  to  foreign  nations  whose 
productive  power  was  increased  thereby,  and  had  received  interest  in  the 
form  of  food  and  raw  materials.  The  debts  between  nations  created  by 
the  war  bear  no  resemblance  to  the  earlier  obligations  we  have  been  dis- 
cussing. In  the  first  place,  they  have  been  incurred  between  Governments  ; 
they  have  not  arisen  out  of  normal  trade  relations  and  have  been  unac- 
companied by  any  development  of  the  productive  power  of  the  debtor. 
Next,  whereas  the  former  debtors  were  all  countries  which  produced  a  sur- 
plu.s  of  food  and  raw  materails,  the  new  debtors  are  for  the  most  part 
manufacturing  countries  in  which  the  production  of  food  and  raw  materials 
has  been  insufficient  for  their  own  requirements  at)d  which  will  seek  to 
discharge  their  debts  by  the  export  of  manufactured  products.  Finally,  the 
new  debts  of  individual  countries  are  of  a  magnitude  far  greater  than  any- 
thing of  which  we  have  any  experience.  Germany,  the  heaviest  debtor, 
is  required  to  pay  £6,7.50  millions,  while  the  United  States,  \yhich,  as  I 
have  already  said,  was  the  greatest  pre-war  debtor,  owed  no  more  than 
£800  millions. 

Here  then  we  have  a  new  state  of  things,  something  which  is  bound  to 
exercise  a  profound  influence  on  the  economic  conditions  of  the  whole 
world.  Debts  between  nations  cannot  be  paid  without  important  conse- 
quences to  industry  in  the  countries  concerned.  Our  own  experience  dem- 
onstrates the  truth  of  this  proposition.  The  interest  on  the  loans,  which 
we  made  all  over  the  world  before  the  war,  was  paid  to  us  by  the  export 
of  food  and  raw  materials.  Two  consequences  followed :  the  supply  of  raw 
materials  fostered  the  growth  of  our  manufactures ;  the  great  import  of 
food  led  to  a  steady  decline  in  our  agricultural  industry.  British  agricul- 
ture was  brought  into  competition  with  the  cheap  food  imported  from  coun- 
tries the  development  of  which  was  made  possible  by  our  loans,  a  compe- 
tition which  enabled  only  the  more  flourisliing  part  of  our  domestic  agri- 
culture to  pay  its  way.  Our  experience  was  the  experience  al.so  of  France 
and  Germany,  though  the  play  of  economic  cause  and  effect  was  more 
w;rtain  and  obvious  with  us  as  our  system  of  free  imports  gave  it  unham- 
pered scope. 

Before  we  consider  the  economic  effects  of  the  new  debts  let  us  first 
look  at  their  magnitude.  I  am  going  to  take  the  figures  in  £  sterling, 
aiwuming  the  £  to  have  its  full  gold  value.  As  you  are  aware,  the  £  to- 
day is  at  a  ii'm:tmrit,  and  the  true  figures,  except  in  the  case  of  the  debts 
due  to  us,  will  f:on.s«juently  be  about  2.0%  higher  than  I  now  state  them. 
Germany's  debt  for  rejjarationH  is  assessed  at  £0,000  millions,  and  she 
has  a  further  net  liability  of  il.OO  millions,  making  a  total  of  £G,7r)0 
millions.  The  debt  due  tf>  the  United  States  Government  in  respect  of 
obligations  ari«in(f  out  of  the  war,  including  arrears  of  interest  but  ex- 
cluding the  HuH»ian  debt,  is  about  £2,240  millioim,  of  which  the  United 
Kingdom  is  responsible  for  £!M8  millions,  and  France  and  Italy,  tlie  other 
principal  iMiUm,  about  £700  millions  and  .C.'iOO  millions  respectively. 
Krjir.ce  also  owes  this  country  £.''„'')7  millions  and  Italy  owes  us  .£470 
rnillion*.  There  arc  a  number  of  lesser  a/nounts  due  to  this  coutitry,  and 
France  is  uliuj  a     creilitoT  on   inter-Allied    loan   account.     I   have   left  Jtus- 


sla,  owing  to  the  exceptional  circumstjinces  of  that  country,  entirely  out  of 
calculation. 

All  the  debtor  countries  Ihiit  I  have  named  are  exporters  of  maimfai;- 
lured  gooils  and  the  considerations  affecting  International  trade  which 
apply  to  any  one  of  them  are  applicable  in  a  greaU-r  or  less  degree  to 
them  all.  Germany,  however,  is  so  much  (he  largest  di'btor,  and  the  conse- 
(|uences  involved  in  th(?  payment  of  her  debt  are  therefore  so  much  more 
striking  that  I  feel  I  can  make  best  use  of  the  time  at  our  disposal  if  I 
invite  your  attention  to  (he  German  case.  The  amount  of  Germany's  lia- 
bility I  have  alrcarly  stiilid  lo  you.  We  have  now  U>  look  at  the  pre- 
scribed method  of  payment,  th('  conilitions  which  must  exist  in  order  to 
make  i)ayment  possible  and  the  consequences  which  must  ensue  to  inler- 
niilional  trade. 

First,  as  to  the  terms  of  llic  reparations  scheme.  Germany  is  called 
upon  in  the  first  instance  to  i):iy  ,£100  millions  a  year.  She  is  further 
iei|uired  lo  charge  a  duty  of  20%  upon  her  exports.  The  sum  of  £100 
millions  and  the  proceeds  of  the  export  duty  will  be  applied  to  the  payment 
of  5%  interest  and  !%<  sinking  fund  on  successive  issues  of  bonds  which 
the  German  Government  is  bound  to  make  up  to  a  total  of  £0,000  mil- 
lions. The  service  of  the  first  two  bond  is.sues  for  interest  and  sinking 
fund  will  call  for  .Cl.'iO  millions  ammally.  When  the  receipts  from  the 
liayment  of  .£100  millions  and  the  export  duty  exceed  this  amount,  fur- 
ther issues  of  bonds  will  be  made  until  the  total  of  £0,000  millions  has 
been  reached.  There  is  some  latitude  left  to  the  Reparations  Commission 
in  rosiiect  of  the  initial  payment  of  .ClOO  millions  a  year,  as  they  may, 
if  lliey  please,  call  upon  the  (Jorman  Government  to  deliver  any  particular 
class  of  goods  to  the  value  of  this  amount.  As  to  the  rest  of  Germany's 
piiyment,  an  export  duty  is  apparently  to  be  the  means  of  supplying  the 
necessary  funds. 

Thus  Germany  has  to  make  to  her  foreign  creditors  a  minimum  pay- 
ment of  .£1.')0  millions  a  year  and  a  maximum  of  nearly  .£400  millions  a 
year.  It  is  obvious  that  she  can  only  find  the  means  to  pay  by  the  sale 
of  goods  abroad,  or  by  rendering  services  to  foreign  nations  through  her 
shipping,  banking  and  insurance ;  in  other  words,  she  must  pay  by  her 
visible  or  invisible  exports.  Quite  different  considerations  arise  according 
as  to  whether  Germany  pays  by  the  export  of  goods  or  by  services,  and  it 
will  be  necessary  to  deal  witl;  each  case  separately. 

If  Germany  pays  by  visible  exports  she  must,  in  order  to  make  the 
minimum  payment  of  £1.50  millions,  .sell  goods  abroad  to  the  value  of 
nearly  £200  millions  and  receive  for  internal  consumption  an  import 
only  of  £.50  millions,  which  is  hardly  conceivable  in  view  of  the  need  to 
import  raw  materials.  In  order  to  enable  Germany  to  meet  her  final  lia- 
bility of  close  on  £400  millions  a  year,  her  exports  must  amount  to  not 
less  than  £1,200  millions.  German  foreign  trade  could  not  be  expanded 
to  this  point  and  such  a  large  exportable  surplus  could  not  be  maintained 
unless  wages  were  kept  extremely  low  by  comparison  with  those  paid  in 
competing  countries.  Laborious  and  efficient  industry  would  not  suffice 
of  itself  ;  there  would  have  to  be  a  rigid  cutting  down  of  the  standard  of 
living  among  the  working  classes,  and  this  condition  would  have  to  be 
continued  until  the  reparations   debt  was  paid. 

The  first  question  that  arises  is.  Will  the  German  working  cla.s.ses  con- 
sent? So  far  as  can  be  judged  at  present,  the  aa.swer  must  be  that  they 
vv'ill.  At  this  moment  wages  in  Germany — I  speak  of  course  of  real  wages — 
are  not  more  than  half  those  paid  in  this  country,  and  yet  the  German 
workman  is  laboring  for  long  hours  with  great  efficiency  and  with  appar- 
ent contentment,  or  at  any  rate  acquiescence.  We  may  perhaps  find  the 
reason  for  this  industrial  docility  in  the  superiority  of  his  present  lot 
over  his  recent  conditions.  During  the  war  all  classes  in  Germany  suffered 
great  privations  in  consequence  of  the  blockade.  We.  remember  to  what 
straits  they  were  reduced — clothes  made  of  paper,  food  substitutes  of 
every  kind,  an  almost  complete  absence  of  fats,  very  little  oil,  and  indeed 
general  privation  such  as  no  other  people  suffered.  Though  the  German 
workmen  may  be  ill  paid  now,  by  comparison  with  what  he  endured  in 
the  war  he   is  tolerably  well   off. 

But  wall  not  the  German  workman,  whatever  his  temper  to-day,  insist 
upon  a  higher  standard  of  living  as  trade  expands  and  the  great  industrial 
firms  grow  prosperous?  Undoubtedly  he  would  in  normal  circumstances. 
A  nation  cannot  long  retain  the  advantage  in  competition  of  a  low  cost  of 
production  obtained  from  relatively  low  wages.  We  saw,  in  fact,  in  Ger- 
many herself,  when  after  1870  she  rapidly  developed  her  productive  power, 
that  wages,  which  stood  far  below  the  English  level  at  the  beginning  of 
the  period,  had  very  nearly  reached  equality  with  ours  before  the  war. 
But  the  conditions  in  the  present  instance  are  not  normal.  Germany  has 
to  pay  a  heavy  external  debt,  and  the  Government,  the  press  and  employ- 
ers will  unite  in  tolling  the  workman  that  if  he  does  not  work  for  low 
wages  the  debt  cannot  be  paid  and  foreign  invasion  will  ensue.  The  as- 
sertions of  the  German  press  will  be  enforced  by  the  declarations  of  the 
statesmen  on  the  Supreme  Council,  who  threaten  him  with  renewed  occu- 
pation of  territory  and  a  blockade  of  German  ports  if  the  payments  of 
debt  are  allowed  to  fall  into  arrear.  Active  revolt  is  hardh'  to  be  looked 
for ;  and  provided  he  receives  such  bare  means  of  subsistence  as  will  main- 
tain his  energy,  it  is  possible  tliat  he  will  submit  until  the  national  obli- 
gation  is  discharged. 

We  have  already  considered  the  magnitude  of  the  debt  and  the  conditions 
which  must  exist  in  order  to  render  its  payment  po.ssible.  It  may  happen 
that  the  scheme  of  reparations  will  break  down,  and  the  task  may  pro^e 
beyond  the  power  of  Germany  to  fulfill.  But  we  are  bound  to  take  account 
of  the  possibility  that  she  may  in  fact  be  able  to  pay,  and  should  this  be 
the  ca.se,  it  is  necessary  for  us  to  direct  our  attention  to  the  effect  upon 
foreign   trade  and   in  particular  upon   our  own. 

In  191.3  Germany  had  an  export  trade  amounting  in  value  to  £505  mil- 
lions, of  which  about  £320  millions  represented  nniimfactured  goods.  If 
we  compare  the  foreign  trade  of  this  country  with  that  of  Germany  before 
the  war,  we  cannot  fail  to  notice  the  extent  to  which  both  countries  pro- 
duced for  export  similar  articles  and  sold  them  in  competition  with  each 
other  in  the  same  foreign  markets.  Forty  per  cent  of  German  exports 
consisted  of  iron  and  steel  products,  machinery  and  parts  thereof,  woollen 
and  cotton  goods  anrl  coal,  while  70%  of  our  own  exports  were  of  those 
articles.  Other  manufactured  goods  accounted  for  a  further  23%  of  Ger- 
man exports,  while  food,  raw  materials  and  partly  manufactured  goods 
made  up  the  remainitig  :',%.  The  two  countries  were  by  far  the  greatest 
exporters  of  manufactured  and  partly  manufactured  goods.  In  1912  the 
total  export  of  articles  of  this  class  from  all  the  manufacturing  countries 
of  the  worlil  amounted  to  not  more  than  £l,;i00  millions.  Of  this  totiil 
the  United  Kingdom  and  Germany  alone  were  responsible  for   £700  millions. 

Thus  it  will  be  seen  that  (icnnany  has  been  our  great  competitor  for 
the  world's  trade  in  manufaclurcil  and  partly  manufactured  goods.  It  is 
true  that  the  export  duty  of  20%  will  compel  her  in  future  competition 
with  us  to  produce  goods  at  74%  of  the  cost  of  corresjionding  goods  in 
this  country,  but,  if  the  wages  now  current  in  Germany  are  not  raised,  she 
will  be  able  to  do  this,  i)articularly  in  the  case  of  articles  manufactured 
from  raw  materials  slie  herself  i)roduces  and  finished  articles  on  which  the 
cliarge  for  labor  is  a  high   proportion  of  tlie   whole  cost.     It  is  impossible. 
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however,    lu  .^u.v    l..,«    l.-.^   i,^....jiiy   can   n...  .i these  labor   conditions 

anJ,  if  payment  by  meuns  ol  visible  exports  were  her  sole  means  of  wmply- 
iiig  with  the  terais  of  the  reparations  sciu-me,  it  might  very  easily  happen 
that  she  wuulit  soon  be  in  >lefault. 

But  Oerinany  has  another  re.-ource  open  to  her.  She  can  pay  by  in- 
visible exports.  She  can  pay  by  iier  profits  on  shipping,  and  international 
banking  and  insurance  business,  all  of  which  she  ran  carry  on  without  be- 
ing ti<ie  by  any  crippling  export  duty.  Let  us  observe  the  effect  of  the 
reparations  scheme  upon  IJernian  invisible  exports,  that  is  to  say,  upon 
trailes   which  form  a   large   part  of  our  own   commercial  strength. 

The  reiluction  in  wages  due  to  the  compulsory  payment  of  a  26%  export 
duty  will  not  be  confined  to  the  trades  engaged  in  export  business.  Wages 
in  every  industry  will  be  similarly  depresse<l,  anil  the  basis  of  cost  in 
iJennany  will  be  universally  below  ours.  The  effect  on  her  shipping  in- 
dustry is  obvious.  Ships  will  be  built  and  manned  on  the  German  basis 
of  cost,  but  the  freight  and  pas.senger  rates  will  be  on  the  international 
level.  The  export  duty  of  Hi'/t  will  iu  fact  constitute  a  bonus  or  preference 
of  26%  in  favor  uf  Cierman  shipping.  The  same  will  be  true  of  banking 
and  insurance  business.  The  cost  of  carrying  on  business  of  this  kind  in 
tiermany  will  be  far  below  that  in  other  countries,  which  will  allow  Ger- 
man bankers  and  insurance  companies  a  considerable  margin  to  give  away 
in  the  rates  they  charge. 

Germany's  difficulty  will  lie  in  meeting  her  obligations  in  the  first 
year  or  two.  It  takes  time  to  build  ships  and  to  get  trade  going,  but,  if  she 
"can  find  the  £150  millions  retjuired  from  her  this  year  and  next,  it  is 
probable  that  by  the  third  year  her  industry  will  be  running  with  such 
energy  and  volume  as  will  enable  her  to  meet  the  demands  upon  her.  The 
whole  interest  of  the  German  Government  and  of  the  powerfvil  industrial 
magnates  will  be  centred  upoii  Germany  paying.  For  the  Government  it 
will  mean  freedom  from  molestation  whilst  the  country  recovers  her  soli- 
ilarity  and  strengtli.  For  the  industrial  magnate  it  will  mean  cheap  laiior 
and  a  large  output.  His  rate  of  profit  may  be  reduced,  but  the  huge  volume 
of  production  must  still  give  him  a  big  return.  It  is  indeed  only  upon 
a  profitable  basis  that  any  bu>ine:s  can  be  carried  on.  The  burden  of  the 
debt  will  be  borne  mainly  by  the  German  workman,  whose  real  wages,  as 
distinguished  from  his  money  wages,  will  never  be  allowed  to  rise.  The 
power  of  control  will  lie  in  the  hands  of  the  Govenmient,  which  can  al- 
ways avail  itself  of  the  resource  of  issuing  additional  paper  money  so  as  to 
guard  against  any  such  improvement  in  the  workman'.-  standard  of  living 
as  would  endanger  siicce.ssful  competition  with  the  rest  of   the  world. 

The  conclusion  to  which  I  am  driven  by  this  examination  of  the  (Jerman 
debt  and  the  method  of  payment  prescribed  by  the  reparations  scheme  is 
that  if  Gennany  is  able  to  meet  her  obligation.s  she  will  in  doins  bo 
gravely  impair  our  own  international  trule.  Her  highly  developed  manu- 
facturing and  commercial  power  brings  her  into  direct  competition  with  us 
more  than  any  other  nation  in  the  world,  and,  whether  she  pays  through 
visible  or  invisible  exports,  it  is  our  trade  that  will  be  mainly  affected. 
If  on  the  other  hand  she  fails  to  meet  her  obligations,  we  shall  be  thrown 
back  again  into  the  condition  of  political  un.settlement  which  is  so  perilous 
to  Kuropean  peace  and  so  harmful  to  a  trade  revival. 

I  cannot  pass  on  without  anticipating  and  answering  an  objection  which 
may  be  taken  to  this  argument.  It  will  perhaps  be  said,  "Here's  a  para- 
do.x !  If  Germany  pays  her  debt  to  us,  it  is  argued  that  it  will  benefit 
German  trade  and  injure  ours.  It  has  always  been  urged  that  it  is  good  for 
our  trade  tiiat  we  should  buy  in  the  cheapest  market.  Now  th.it  Germany 
is  forced  to  offer  us  a  market  in  which  we  can  buy  for  nothing,  we  are  told 
that  our  trade  will  suffer." 

For  my  part  I  think  the  paradox  is  capable  of  simple  explanation.  It 
is  not  the  payment  of  the  German  goods  which  constitutes  an  injury  to 
our  trad^  but  the  German  capacity  to  pay  us.  We  force  labor  conditions 
on  the  German  people  which  enable  them  in  competition  with  us  to  pro- 
duce goods  of  every  kind  cheaper  than  we  can.  They  must  do  this  in  order 
to  pay  tlieir  debt  and  we  insist  upon  the  payment  of  the  debt  under  threats 
of  the  oc<"upation  of  territory  and  of  a  blockade.  Thus  we  compel  our 
trade  rivals  to  live  under  conditions  which  enable  them  to  undersell  us  in 
every  foreign  market.  We  shall  receive,  it  is  inie,  our  share  of  the  German 
indemnity,  which  at  its  maximum  would  be  about  .£80  millions  a  year, 
but  the  conditions  which  enable  Germany  to  pay  us  this  amount  will  enable 
her  to  imperil  our  export  trade  which,  including  invisible  exports,  is  now 
well  over    .£1,100  millions  a  year. 

Is  there  then  no  means  of  recovering  an.vthing  from  Germany  without 
harm  to  ourselves?  The  opinion  I  believe  in  this  country  is  practically 
imanimous  that  Germany  ought  to  pay  to  the  utmost  limit  of  her  power 
to  repair  the  damage  she  did  in  the  war,  and  there  would  be  a  deep  sense 
that  justi(>e  was  not  being  done  in  the  world  if  she  were  not  made  to  suf- 
fer materially  for  the  material  injury  she  has  inflicted  on  others.  It  is  a 
difficult  question  to  answer,  but  for  my  part  I  cannot  help  thinking  that 
there  is  a  way  open  to  the  .\llies  by  which  payment  by  Germany  can  be 
made  to  contribute  to  our  own  prosperity.  The  way  lies  along  the  road  of 
our  e.xperience.  I  troubled  you  at  the  beginning  of  this  address  with  an 
account  of  the  pre-war  debts  due  to  the  creditor  countries  and  I  laid  stress 
upon  the  fact  that  the  interest  on  these  debts  was  paid  by  the  export  of 
raw  materials  and  food.  Nothing  stands  in  the  way  of  Germany  being 
required  to  send  to  this  country  and  France  and  the  rest  of  the  Allied 
countries,  to  eacii  according  to  its  requirements,  articles  such  as  coal,  tim- 
ber, potash,  sugar,  all  of  which  Gennany  produces  in  great  quantities.  It 
would  mean  undoubtedly  that  much  German  capital  and  labor  would  have 
to  be  withdrawn  from  manufacture  and  devoted  to  the  production  of  the 
materials  required  by  the  countries  to  which  she  is  indebted,  but  this  is  a 
penalty  which  German  industry  miglit  very  properly  be  called  upon  to  pay. 
I  know  that  by  means  like  these  no  such  figures  of  value  could  be  reached 
as  those  whicli  settled  Germany's  ultimate  payment  af  nearly  £400  mil- 
lions a  year.  But  at  leavt  there  would  be  no  disturbance  of  Briti.sh  trade 
and  there  would  be  no  external  pressure  keeping  down  German  wages  to  a 
point  whicli  would  ensure  successful  competition  with  us  in  foreign  trade. 
Germany's  manufactures  and  shipping,  sb  far  from  being  benefited,  would 
be  at  this  dis;idvantage  in  competition  with  ours  that  her  ability  to  devote 
capital  and  labor  to  them  would  be  largely  restricted. 

I  am  emboldened  to  make  this  suggestion  by  the  fact  that  to  a  certain 
extent  it  can  be  adopted  under  the  existing  reparations  scheme.  The  Rep- 
arations Commission  h.is  power  to  call  for  payment  by  Gennany  of  any 
kind  of  goods  to  the  value  of  .£100  millions  a  j-ear.  All  I  propose  is  that 
this  power  should  be  exercised  and  that  Germany  should  not  be  left  at 
liberty  to  provide  this  sum  by  selling  all  over  the  world  such  goods  as  she 
pleases.  The  effect  upon  German  wages  would  be  to  depress  them,  but  not 
to  anytliing  like  the  extent  that  must  follow  upon  the  SO^  export  duty, 
and  the  advantage  which  Germany  would  derive  in  foreign  trade  competi- 
tion with  us  from  her  lower  wage  level  would  be  greatly  diminished.  It 
might  well  indeed  happen  that  this  advantage  would  be  fully  counterbal- 
anced by  the  obligation  imposed  upon  her  to  furnish  the  Allies  witli  so 
much   food  and  raw  materials. 

The  time  at  my  disposal  is  exhausted  and  yet  I  have  been  unable  to  do 
more   than   mention   the   debts   due   by   France,   Italy   and   ourselves   to   the 


United  States  and  the  French  and  Italian  obligations  to  us.  Perhaps  it  Is 
as  well  that  your  patience  in  listening  to  me  is  not  to  be  further  tried,  as 
any  discussion  of  inter-.\llied  obligations  must  raise  delicate  questions  which 
no  one  but  a  responsible  .Minister  could  handle  without  danger  of  overstep- 
ping the  limits  of  pmdence.  This  nnuh,  however,  I  can  sJiy :  the  consider- 
ations which  apply  to  the  Gernmn  debt  are  e<iuully  applicable  to  the  debts 
of  the  other  nations,  though  the  economic  for(«a  must  be  less  obvious  In 
their  operation  and  less  momentous  in  their  results  where  the  field  for 
their  exercise  is  so  much  more  limited. 


h'HTUUN  OF  A.\li:in('A\  DOLLAR  SEOUlilTJES  BY 
nJi'lTlslf  Th'EASlJRY. 

The  Urltish  Troiisiiry  i.s  making  arrangoments,  subjoct  to 
iiiiforoseoii  cli't'um.stam'cs,  for  tlif  rotiu-ii  of  a  further  list  of 
securities  to  holders  in  Octoher,  11)'21.  The  three  months' 
notice  re(|iiiretl  l.y  (lie  I>eiiosit  Scheme  will  be  issued  at  the 
proper  time,  ami  It  will  then  he  no  longer  possible,  in  view 
of  the  arran^'emenls  fur  iiackinf,'.  slii]»ment,  and  rceeptlon 
in  London  lo  accept  instrnctions  for  relea.se  of  these  seenri- 
lies  in  .\e\v  York.  We  Inive  heretofoi-e  from  time  to  time 
made  piililic  tlie  lists  of  snch  securities  as  scheduled  for  re- 
Inrn  (o  (lie  Itritish  o\vner.«J.  (See  V.  1  lli,  p.  2501,  22-18,  1G84, 
14r>3,  514;  V.  III.  p.  2;J71.  1801.  743,  243.) 

From  (he  "Stock  KxchaiiL'e  Weekly  Official  TntelllKenee" 
of  London,  for  June  27,  we  take  the  foUowinn  list  of  securi- 
ties, which  will  be  returnwl  on  Oct.  1.  viz. : 

B(»Nn«. 

Argentine  External,   3M!%.   188!*. 

Argentine  4%,   1900,   Laws  3378  and  388.''. 

Argentine  Treasury  Conversion  5%,  1887. 

Atchi-son,  Topcka  &  Santa  Fe  By.  Tr.anscontinental  Short  Line  First  Mort- 
gage 4'i   Bonds,   iy.'')8. 

Atlanta  &  Charlotte  Air  Line  First  Mortgage  4Vi%  Bonds.  1944.  Series 
"A." 

B.ingor  fi  Aroostook  RK.   First  Mortgage  d%.   1!>4;<. 

Beech   Creek   RR.   Second  Mortgage  5%,   19S6. 

Brooklyn  Rapid  Transit  First  Mortgage  4%,  2002.      Certs,   of  Deposit. 

Chesapeake  &  Ohio,  Ricliiiioiid  and  .Mleglieny  Division  First  Consolidated 
4%,    1989. 

Chicago,   Indianapolis  &  Louisville   Refunding  C%,   1947. 

[Dominion  of  Canada  4%  Registered  Stock.  1940-60.  See  last  paragraph 
below. —  Ed.  ] 

Last   Tennessee,   Virginia   and   Georgia    First    Mortgage   5%,    1930. 

Hudson  and  Manhattan  First  Lien  and  Refunding  Mortgage  .'•"f ,  19.57. 
Series  "A." 

Illinois  Central  HH.  First  Moitgace  .Si,^%,  19.51. 

Illinois  Central  RR.  First  Mortgage  4%,   19,51. 

Kenlucky  Central  Railway  First  Mortgage  4%,  1987. 

Lake  Krie  A  Western  RR.  First  Mortgage  .5%,  1937 

Lehigh    Valley    Coal    Company    First    Mortgage    .5%,    1938. 

Mississippi  Central  RR.  First  Mortgage  Sinking  Fund  5%,  1949. 

Mobile  &  Birmingham  RR.  Prior  Lien  .5%,  194.5. 

New  Orleans  City  &  Lake   RR.    First   Mortgage  .5%,   1943. 

New  York  Railways  Thirty-Year  Real  Estate  .and  Refunding  Mortgage 
4%,  1942. 

Norfolk  k  Western  Divisional  First  Lien  and  General  Mortgage  4%,  1944. 

Oregon  Short  Line   Consolidated   First  Mortgage  .5%,   1946. 

Pacific  Light  &  Power  Co,   First  Mortgage  Guaranteed  5%,  1942. 

Pacific  Telephone  &  Telegraph  Co.  First  Mortgage  Collateral  Trust  Sink- 
ing Fund  5%,  1937. 

Reading  Co.  and  Philadelphia  and  Reading  Co,il  &,  Iron  General  Mort- 
gage 4%,  1997. 

St.  Paul,  Minneapolis  &  Manitoba  First  Consoliduted  Mortgage  4%.  1933. 

.Seaboard  Air  Line  First   Refunding  Mortgage  4%,   19.59. 

Seaboard   Air   Line    .\djustment    Mortgage   5%    Income   Bonds.    1949. 

Toledo,  St.  Louis  &  Western  Prior  Lien  3>/2%.  1925. 

United  States  Steel  First  Mortgage  Sinking  Fund  Collateral  Trust  5%, 
19.51.     Series   "A." 

Utah  Light  &  Power  Co.   First  Mortgage  .5%,   1930. 

Winston-Salem  Southbound   Railway  First  Mortgage   4%,   1960. 

SHARES. 

Consolidated  Gas,  Electric  Light  i;  Power  Company  of  Baltimore,  Stock. 

Minneapolis,  St.  Paul  &  S.S.  Marie.   4%- Leased  Lines. 

Union  Pacific,  Common. 

In  the '"London  Gazette"  of  2Stli  June,  the  British  Treas- 
ury gave  notice  of  the  confirmation  of  this  preliminary  an- 
nouncement as  to  the  return  on  1st  October,  1921,  of  the 
above  bonds  and  shares,  and  further  announced  iu  respect 
of  the  three  issues  of  shares  that  the  Treasury  Itegister 
will  in  each  ease  close  one  calendar  month  before  the  date 
si>ecified  and  no  further  transfer  can  then  be  accepteil. 

The  "London  (lazette"  of  28th  June  also  contained  a 
notice  by  the  National  Debt  Commissioners  that  tlie  Treas- 
ury has  decided  to  exercise  the  option,  under  Clause  3  of 
the  Scheme  B,  of  returning  rhe  Dominion  of  Canada  4% 
Kegistered  Stock.  1940-GO  (including  Bearer  Certificates) 
remaining  on  deposit,  as  on  l.st  Octobei*,  1921,  from  which 
date  the  additional  allowance  will  cease. 


PROPOSALS  BY  GREAT  BRITAIN  FOR  CANCELATION 
OF  ALLIED  DEBTS. 
At  the  further  hearing  which  was  held  ihiswetik  bt^fore  tlte 
Senate  Finance  Committee  op  the  bill  of  Senator  Penrose 
designed  to  give  Secretary  of  the  Tn>asury  Mellon  broad 
powers  looking  to  the  reriuuliug  of  the  Allied  tlobts.  important 
documents  were  presented  shttwing  that  the  pr\HH»snl  that 
the  Unit(Hl  States  cancel  tiie  Allied  wtu-  dt^bts  was  offieially 
made  bv  (lrt>;\t  liritain.     One  of  tlit>se  proposals  was  em- 
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bodied  in  a  letter  from  the  Bn'tiah  Prime  Minister,  David 
Lloyd  Goor^'o  to  President  Wilson  under  dalo  of  Auf!;.  5 
1920,  wliile  till-  other  was  contained  in  a  ea))lefi:ritiii  in  Fel). 
1920  from  Austen  ChamlxTlain,  tlien  { -lianeellor  of  tlie 
Excliequer.  to  B.  (\  Lindsay,  representative*  of  the  l>ritisli 
Treasury  in  iIk^  United  States,  tliis  (!a!>ley;rani  liavintc  been 
turned  t)\cr  to  Assistant  Secretary  of  tlie  Treasury  II.  ('. 
Leffiuswi'H.  Premiiu-  Lloyd  George's  letter-,  as  r<>ad  in  M:e 
Committee's  proceedings  on  July  IT)  by  Senator  Watson, 
follows: 

I  conic  now  to  llic  other  question  I  wish  to  write,  to  you  al)oiit.  luid  tlKil, 
is  tlio  knotly  i)r(>l)l<^ni  of  Tnter-AIlli><l  in<le])t('(ln(\ss.  Indeed,  I  proniKstxl 
Mr.  Ratl\l>one  ((he  Aniei'ieiiii  unofficial  representative  on  tlie  U(  paralioiis 
Commission)  loiiK  aKO  that  1  wouUl  write  ),o  you  about  it,  hut  I  lia\(i  had 
to  put  it  off  for  one  reason  and  another  till  now. 

The  nritish  and  Krencih  (iovernnients  have  been  di.scussinp;  during  tli<i 
last  four  months  (he  <iueslion  of  KivinK  fixity  and  definitene.ss  to  (Jerniaiiy's 
reparations  obligations.  Tlie  British  (Jovernment  has  slood  steadily  by  llie 
view  that  it  was  vital  that  (ierniany's  liabilities  should  be  fixed  at  a  figure 
which  it  was  within  the  reasonable  capaeit.v  of  Germany  to  l>ay,  and  that 
this  figure  sliould  lie  fixcid  without  delay  because  the  recoustruetion  of 
Central  Europe  could  not  begin  nor  coidd  the  Allies  th(  inselvcs  raise  money 
on  the  strongth  of  Germany's  obligation  to  pay  them  reparations  until  the 
liabilities  were  exactly  defined. 

After  great  difficulties  with  liis  own  people,  M.  Millerand  found  himself 
unable  to  aeeejit  this  view,  but  he  pointed  out  that  it  wa.s  Impossible  for 
France  to  agree  to  accept  anything  less  than  it  was  entitled  to  under  the 
treaty  unless  its  debts  to  its  allies  and  as.soeiatos  were  treated  in  the  same 
way. 

This  declaration  appeared  to  the  British  government  emirently  fair,  but 
after  careful  consideration  they  came  to  the  conclusion  that  it  was  impossible 
to  remit  any  part  of  what  was  owed  to  them  by  Franco  except  as  part  and 
parcel  of  all  around  settlement  of  inter-Allied  indebtedness. 

I  need  not  go  into  the  reasons  w  liich  led  to  ttiis  conclusion,  which  must  be 
clear  to  you.  But  the  principal  reason  was  that  British  public  opinion 
would  never  support  a  one-sided  arrangement  at. its  sole  expon.sc,  and  If 
such  one-sided  arrangement  were  made  it  could  ont  fail  to  estrange  and 
eventually  embitter  the  relations  between  the  American  and  British  people, 
with  calamitous  results  to  the  future  of  the  world. 

You  will  remember  that  Great  Britain  borrowed  from  the  United  States 
about  half  as  much  as  its  total  loans  to  the  Allies,  and  after  America's 
entry  into  the  war  it  lent  to  the  Allies  almost  exactly  the  same  amount  as 
it  borrowed  from  the  United  States.  Accordingly  the  British  Government 
has  informed  the  French  Government  that  it  will  agree  to  any  equitable 
arrangement  for  the  reduction  or  cancelation  of  inter-Allied  indebtedness, 
but  that  such  arrangement  must  be  one  tliat  applies  all  around. 

As  you  know  the  representatives  of  the  Allies  and  Germany  are  meeting 
at  Geneva  in  a  week  or  two  to  commence  discussions  on  the  subject  of 
reparations.  I  recognize  that  in  tlie  midst  of  a  Presidential  election  and 
with  Congress  not  in  session  it  is  impossible  for  the  United  States  to  deal 
with  this  question  in  a  practical  manner,  but  the  question  is  one  of  such 
importance  to  the  future  of  Europe  and,  indeed,  to  the  relations  between  the 
Allied  and  as.sociated  posers  that  I  should  very  much  welcome  any  advice 
which  you  might  feel  yourself  able  to  give  me  as  to  the  best  method  by  wliich 
the  whole  problem  couid  be  considered  and  settled  by  the  United  States 
Government  in  concert  with  its  associates  at  the  earliest  possible  moment 
that  the  political  situation  in  America  makes  it  possible. 

There  is  one  other  point  which  I  would  like  to  add.  When  the  British 
Government  decided  that  it  could  not  deal  with  the  question  of  the  debts 
owed  to  it  by  its  allies  except  as  part  and  parcel  of  an  all  around  arrangement 
of  inter-Allied  debts,  the  Chancellor  of  the  Exchequer  told  Mr.  Rathbone 
that  be  could  not  proceed  any  further  with  the  negotiations  which  they  had 
been  conducting  together  with  regard  to  the  postponement  of  interest  on  the 
funding  of  tJreat   Britain's  debt  to  America. 

I  should  like  to  make  it  plain  that  this  is  due  to  no  reluctance  on  the 
part  of  Great  Britain  to  fund  its  debt,  but  solely  to  the  fact  that  it  cannot 
bind  itself  by  any  arrangement  which  would  prejudice  the  working  of  any 
inter-Allied  arrangement  which  may  be  reached  in  the  future.  If  some 
method  can  be  found  for  funding  the  British  debt  which  doo=  not  prejudice 
the  larger  ((ucstion  the  British  Government  would  be  glad  to  fall  in  with  it. 

The   cablegram   wliich   also   figured   in    the   Committee's 

proceedings  on  the  15th  inst.  read: 

Turning  to  the  more  general  considerations,  it  is  evident  that  a  financial 
cri.si.s  in  America  would  greatly  endanger  the  incipient  recovery  of  Conti- 
nental Eur'jpe.  It  is  imptsslble  to  fore.ste  the  conso(iuences.  'With  the 
Continent  a  prey  to  bankruptcy  and  anarchy  and  the  United  State.=  unable 
to  provide  credits  of  any  sort  owing  to  the  internal  crisis  the  world's  position 
would  be  indeed  >-erioas.  If  I  may  venture  on  what  I  fear  is  controversial 
ground  I  may  say  that  it  is  largely  because  of  the;-:e  dangers  that  we  should 
welcome  a  general  cancelation  of  inter-governmental  wardebts.  The  moral 
effect  would  be  even  a  greater  ijra<;ti(;al  change,  and  fresh  hope  and  confi- 
dence would  spring  up  everywhere.  The  existence  of  the.'-e  international 
<lebts  detws  neutral;--  from  giving  afsistance,  checks  private  credits,  and  will, 
I  fear,  prove  a  disturbing  factor  in  future  international  relations. 

A  lettc  of  transmittal  forwarded  to  Assistant  Secretary 
Leffinfewell  with  the  caldegram  was  mad(!  public  on  Thurs- 
day as  follows: 

•  Ft'hruaiy  <A  1920. 
Dear  Mr.  Leffinancll: 
•     I  sent  a  telegram  to  London  after  our  f:onvcrsation  at  tiie  M(m  rojiolKan 
f-lub  the  oth'^T  day  and  I  have  now  rexrelvod  a  message  from  the  (Chancellor 
fif  the  Exchequer,  a  copy  of  which  I  Inclose  to  you  herewith,  and  which  I 
hope  you  m-iy  find  IntfTcsting. 
HfUfMi  me.  dear  .'Vlr.   LeffingHcll, 
Very  sincerely  yrjurs, 

K.  <•,  l-ii\i)SA"»  . 

Regardiiig  thf;  above  correspondence',  and  the  testimony 
at  Thursday's  seHsion  of  the  committee,  the  New  York 
"Tribune"   in  special    Washington  advices  said: 

Secretary  Mellon  indicatcxl  the  British  [)rr)pf)s:ils  had  not  met  with  the 
favor  of  thiH  (Jovernment.  He  held  that  cancelation  of  the  debts  was  out 
of  the  question,  although  he  indifatcjd  that  arrangerni^nts  would  b<!  mad<! 
U>  allov.   '.■i'.ttihU:  time  for  repayments. 

The  te'itimony  of  Secretary  Mellon  waH  de!ay<jd  by  a  dlHCUsslon  bcrtween 
member",  of  the,  commltfee  a«  to  making  jjubllc  the  Hccrct  correfpondeiicc 
on  the  forrrlgn  loann  which  wa*  furnlshe/l  the  ,)udlcl!iry  (UimmUAi-t)  of  the 
Heriate  by  (uruu-.T  Hecretary  of  the  TrtSiHury  Houston  at  the  clo^f  of  the  last 
Ad  mlnlxtratlon. 


The  commlttco  finally  derided  to  ask  the  Judiciary  Oommlttoe  for  tho 
(!orrespon(leni(!  and  ,Siicn!t;iry  Mellon  agrcffd  to  have  a  Tr<KiHiiry  expert 
Index  11/  for  the  use  of  the  eonwnittee. 

In  respoiiHe  to  <|ueHlionK  by  nieinborH  of  the  (tommlttee,  eHpoclally  by 
Senator  Heed,  ■Se<'r((tary  Mellon  said  not  another  dollar  would  go  out  of 
lliis  country  In  foreign  loans.  The  .Secretary  ex|)lalnc<l  I  hal  l''r;ince,  (<re<ice, 
C/.echo-HlovakIa  aiul  lilberia  have  cr(«llts  with  the  (hi.lte<l  .Stuten,  but 
settlement  of  their  clahns  would  Involve  only  "book-k<«!i)lng  tnniMactlons." 
lie  (Villained  that  reiiresontal  iv<tK  of  lh<'Ke  natlonn  would  turn  the  money 
biick  to  the  United  Htatos  as  soon  as  It  waH  paid  over  to  them. 

In  our  issue  of  June  2.'"),  i)age  2092,  we  gave  some  figures 
presen(,(Ml  by  Secrel<ary  of  the  Treasury  Mellon,  bearing  on 
the  foreign  indebtedness  to  the  United  States.  During  tho 
discussion  of  the  solditT  bonus  bill  in  the  Serutte  on  July  11, 
Stuiator  Norris  had  niad  into  the  "Record"  the  following 
letter  to  him  from  Secretary  of  the  Treasury  iVIellon  dealing 
with  the  loans  exteudtul  to  foreign  governm(;at«  by  tho 
United  States. 

SECRETARY  OP  THE  TREASURY. 

WasMnoUtn,  June  24  1021. 

Ml/  Dear  Svnalor  —  I  am  in  rccoi|)t  of  your  lettcT  of  tho  2'MX  in.st.  In  which 
you  ask  for  certain  information  <-(mcoriiing  loans  made  by  this  Government 
to  foreign  (iovermneuts. 

UndiT  the  Liberty  Bond  Acts  the  cash  advances  made  by  the  Secretary 
of  the  Treasury  to  foreign  Governments  as  at  the  close  of  businesH  .June  2.'i 
1921   were  as  follows: 

Belgium .-     $:J49,214,467  89 

Cuba 10,000,000  00 

Czechoslovakia f.l  ,206,206  74 

France 2,997,477,800  00 

Great  Britain 4,277,000,000  00 

Greece 15,000,000  00 

Italy - 1,648,034,050  90 

Liberia 26,000  00 

Rumania 25,000,000  00 

Ru.ssia -- - ..-       187,729,760  00 

Serbia 26,780.465  56 

Total 99.597.518,741  09 

Of  which  the  following  repayments  have  been  made: 

Great   Britain .1110,681,641  56 

France 46,714,861  81 

Rumania 1,794,180  48 

Belgium 1 .522 ,901  66 

Cuba 974, .50000 

Serbia 605,326  34 

Total .1;1G2,293,411  85 

For  the  above-mentioned  loans  this  Govenmient  holds  demand  obliga- 
tions of  the  respective  foreign  Governments  now  bearing  interest  at  the 
rate  of  5%  per  annum. 

The  following  are  the  amounts  of  interest  heretofore  paid  by  each  of 
the  foreign  Governments  on  advances  made  to  it  by  the  United  States 
Treasury: 

Belgium $10,907,281  55 

Cuba 1,282,369  54 

Czechoslovakia 304,178  09 

France 129,570,376  13 

Great  Britain 245,557,185  50 

Greece 784,153  34 

Italy .'^7, 598, 852  62 

Liberia 861  16 

Rumania 263,313  74 

Russia 4.832,364  46 

Serbia 636,059  14 

Total $451,736,985  21 

On  the  net  principal  sum  of  this  debt,  which  amounts  to  $9,435,225,- 
329  24,  interest  accrued  and  remaining  unpaid  thereon  up  to  and  including 
May  15  1921  amounts  to  $922,550,143  22.  Interest  has  been  paid  in  full 
on  obligtions  of  the  Governments  of  Cuba  and  Greece. 

The  proposed  bill  vesting  the  Secretary  of  the  Treasury 
with  power  to  proceed  with  the  refunding  of  the  Allied  debt 
was  referred  to  in  our  issues  of  June  25,  page  2691  and  July  2, 
page  18.  On  July  13,  Senator  Borah  read  in  the  Senate  a 
report  from  the  "London  Times"  saying  that  it  was  proposed 
to  postpone  the  payment  of  interest  on  the  British  debt  to 
tho  United  States  for  fifteen  years.  He  asked  for  information 
from  memb('rs  of  the  Finance  Committee,  and  Senator  Smoot 
said  that  he  knew  of  no  such  agreement  or  understanding, 
but  that  a  demand  for  the  immediate  payment  of  interests 
charges  would  be  disastrous  not  only  to  Europe,  but  to  Amer- 
ican comnuirce. 

Senator  Borah  declared  that  it  would  be  necessary  for  those 
behind  the  refunding  bill  to  say  what  they  proposed  to  do 
before  they  could  get  the  measure  through  the  Senate. 

On  July  8,  the  "Wall  Street  Journal"  printed  the  following 

Washington  advi(!es: 

.\ccording  l,o  infornuUion  received  here,  the  ChancclUir  of  the  Exchequer 
of  (ireat  Britain,  vvh«n  asked  In  the  House  of  ('ommon  recently  whether 
Franc<',  Italy,  Belgium  and  the  other  Alli(^^,  Who.o  obligal-ions  have  boon 
incroa-  ed  in  tiie  lai-t  twelve  rionlh:  ,  are  p,a.viiig  the  interest  on  the."0  loans, 
replied  that  with  niino*-  excejitions,  no  interest  is  aetuall.v  being  paid,  the 
anu.unt  charged  on  account  of  iiilerest  being  added  for  bookjceoplng  pur- 
po'-ds  to  the  capital  outstr),ndiiig. 


(ll'UiMAN    CIU'Jl)/TS    PliOrOSKh    IN    NEW     YORK. 
ON    ACCOUNT  OF  UFA' A  li  AT  ION  S. 

According  to  re[)orts  in  local  banking  circles  Germany 
plans  to  t)ay  tlit^  niparations  payni(!nt  of  | IS,'') ,,000, 000  duo 
Aug.  .'U  through  credits  which  are  being  established  in 
New  York,     Various  accounts  of  this  appeared  in  the  daily 


236 


THE  CHRONICLE 


[Vol.  113. 


papers   yesterday    (July    15)    and   one   of    these,    from    the 
"Journal  of  C'oiniiierce"  we  quote  as  folKiws: 

I'rtipitruluiiisi  beiiiK  iiiaile  by  Ourniauy  fur  thtt  ruparatioiib  ijayiiieiit  on 
Auk  31,  aiiiuuatiiitj  to  tDS.'S.OOO.UOO,  aitt  buliuvtid  in  the  riiiantiul  ULstikt 
tu  luiUcate  that  a  lonsiiltirulilti  pari  of  this  anuiunt  wUI  bit  roniitttHl  in  tlol- 
tars.  Thu  Allitxl  Ki^par.iiinns  I'tiiniui.ssion  has  aiintiuiicf<t  that  othor  <'ui-- 
r«iu'itu9  wiiuiti  hv  u('('it|iiatile  in  \  iuw  i>f  the  unsuttlcnienl  uf  tlio  nxt-tiaiiKit 
markitl  at  thtt  tiuiit  uf  lliit  iast  aflllitinttiil  littrtt,  liiil  in  thtt  opinion  of  many 
banlii-i-t>  payment  in  Uollars  wuulU  be  must  Uusiral>Ut  from  the  staiulpoint 
of  botli  debtor  and  iretlltor 

Negotiations  being  earried  un  here  by  Ciermuny  cover  crttditH  upplieuble 
to  reparuliuub  pa>ment!>  as  well  as  tu  provide  for  grain  purchaser  and  in 
bume  t|Liarter.s  tlie  acconimodations  arrangexl  l>elween  now  and  llitt  itnd  of 
Augiisl  arr  .  i  lo  reai-h  .$75,0(K),0(H)  or  more.      l>lie  to  the  fact  that 

Mune  of  111  ilions  now    in  progress  may   be  overlapping     a  point 

on  which  prc.^.  Ill  uilnriiialion  is  not  precise- -this  figure  may  prove  excessive. 

Two  crt'dlt.^  nf  ^.'>,IKM),IHIO  eadi  have  alrttjidy  lieen  arranged  with  local 
banlvers  for  t  it  rinuny's  benefit,  ttiie  being  a  grain  financing  operation  and  (lie 
second  appliiiililc  (o  reparations  account .  'rht>  l)ank.er.s  \vt<re  not  prepared 
yesterday  lo  si  ule  the  terms  or  other  conditions  i>f  thttse  cretlits,  l)ut  they  are 
uilderstotHl  to  lie  the  f  irenumers  of  otliers  of  greatttr  .size.  No  new  develop- 
ments were  reportett  yeslcrilay  in  conneclion  with  the  otlier  grain  credits 
under  discussion.  Closing  of  the  $tl.(H)0,()l)()  Is  said  to  bo  delayed  pending 
adjustment  of  a  slight  liilch,  while  the  status  of  tlie  S^.'i.tMXI.tMHI  is  variously 
characttriied.  Information  regarding  the  S2(),00(t,0(M)  credit  to  l)e  ttstab- 
lisheil  jointly  here  and  in  I.ondini  wasscant,  allhougli  one  version  is  thai  the 
grain  to  be  financed  will  be  paiil  for  in  sterling  ilrafls  to  a  maxlnuiiu  of 
JLVi.tiOO.OOO. 

Joint  Ouaranlee  Reituireil. 

A  feature  of  all  the  crtKlits  under  negotiation,  ac<'ording  to  the  l)anlters. 
Is  tlial  they  will  be  guaranteed  jointly  and  severally  l)y  the  principal  (ierman 
banking  institutions  and  houses,  'I'lie  cre<lits  for  reparations  account,  it 
was  asserted,  will  be  securtnl  in  various  ways,  chiefly  (1)  by  (ierman  hold- 
ings; (2i  tleposit  of  marks  in  (ierniany  with  a  margin  sufficient  to  safeguard 
against  ilecline;  and  i3)  such  exports  of  (ierman  commodities  as  may  come 
uiitler  (it)vernment  control. 

The  erttdits  being  arranged  to  finance  purchases  of  grain,  cotton  and  other 
commodities  in  this  country  are  mostly  acceptance  operations,  llie  term 
being  sufficiently  short  to  make  the  paper  eligible  for  rediscount  at  tlie 
Fetleral  Ueserve  bank-s,  it  was  indicatcti  yesterday. 

The  crtHlits  w  hich  littrmany  is  seeking,  bankers  pointed  out,  cannot  proper- 
ly be  considered  as  separate  units,  but  rather  as  parts  of  one  big  operation, 
designttil  to  cover  Germany's  retiuirements,  both  for  reparations  payments 
and  other  neeiLs.  They  will  all  contribute  to  facilitating  the  meeting  of 
German  obligations  during  the  remaincr  of  the  year  and  will  lend  to  spread 
the  re<iuirements  out,  it  was  explained. 

The  reason  why  Germany  is  expected  to  pay  a  substantial  proportion  of 
the  ne.xt  reparations  amount  in  dollars  is  that  the  dollar  is  the  only  stable 
currency  at  this  time.  Were  (jcmiany  to  purchase  now  the  currenciw  of 
other  nations  in  preparation  for  the  settlemci.t,  these  might  have  declined 
in  value  by  the  date  of  payment,  when  the  prevailing  quotation  will  deter- 
mine the  amount  to  be  paid.  Germany  will  then  have  to  cover  lliis  differ- 
ence. Similarly,  the  Allies  might  expt>rience  a  loss  in  converting  such 
currencies  to  meet  their  needs  after  the  payment,  whereas  the  American 
dollar,  backed  by  the  gold  standard,  offers  a  medium  of  payment  without 
these  di.sadvantages. 

Another  reason  for  expecting  the  deposit  here  is  that  Germany  has  lately 
been  largely  increasing  her  balances  on  this  side. 

Cash  Payments  Heretofore. 

Until  now  Germany  has  been  jiaying  for  grain,  cotton  and  other  products 
which  she  has  purchased  here  recently  in  rather  large  volume  in  cash  upon 
presentation  of  documents  at  Dutch  port,  according  to  bankers  interested 
in  the  trade.  The  necessity  for  cash  payments  will  be  cleared  up  by  the 
establishment  of  the  projected  credits. 

In  granting  accommodations  to  Germany  to  finance  her  exports  from  this 
country.  New  York  bankei-s  have  laggc<l  behind  London  financial  institu- 
tions, bankers  said.  The  latter  started  some  time  ago  to  extend  credits  in  a 
cautious  way  and  have  recently  broadened  these  operations.  At  first 
the  deposit  of  marks  up  to  a  value  of  110%  of  the  credit  was  required  in 
German  banks,  a  oC;;  cash  pa>Tnent  required  and  50%  payment  accepted 
in  bills  running  one,  two  and  three  months.  Latterly,  as  confidence 
has  increased,  the  London  banks  are  reported  to  have  been  granting  straight 
three  months  credits,  without  other  security  than  the  guarantee  of  German 
institutions. 

On  July  14  in  roporting  that  Germany  was  conducting 
four  sets  of  negotiations  with  banking  groups  in  this  country 
for  credits  aggregating  349,000,000  to  cover  purchases  of 
grains  and  other  foodstuffs  expected  to  be  made  here,  the 
"Journal  of  Commerce"  added  in  part: 

Coincident  with  and  as  a  part  of  one  of  these  negotiations  a  credit  of 
$10,000,000  is  being  discussed  in  London. 

Discussions  regarding  a  credit  of  S9, 000.000  are  reported  as  being  the 
nearest  completion.  This  advance,  it  was  learned,  is  under  consideration 
between  the  Getreide  Einfiihr-hehle.  the  German  Government  department 
of  foodstuffs  supplies,  and  a  banking  group  imderstood  to  include  among 
others,  the  International  Acceptance  Bank,  the  Chase  National  Bank,  the 
Bankers  Trust  Company  and  the  First  National  Bank  of  Boston.  The 
terms  contemplated  are  stated  to  provide  for  the  payment  of  S.3,000.000 
down  upon  arrival  at  German  ports  of  the  grain  which  is  being  financed,  the 
remainder  to  be  covered  by  SG. 000,000  ninety-day  acceptances,  possibly 
with   renewal  features. 

Joint    Negotiations. 

The  largest  credit  which  is  now  under  rfegotiation  between  Germany  and 
local  banking  interests  is  for  §25,000,000.  The  opinion  was  expressed 
yesterday  that  if  tliis  w^as  arranged  it  might  prove  sufficient  to  Germany's 
requirements  at  this  time,  but  in  general  the  view  is  that  Germany  will  take 
all  the  credit  which  may  be  available.  A  third  group  is  involved  in  negotia- 
tions being  carried  on  jointly  in  this  city  and  London  and  calls  for  accom- 
modations to  the  extent  of  S10,000,000  at  each  centre.  Kivo  million 
dollars  is  the  aggi-egate  of  the  credit  which  is  being  arranged  with  still  a 
fourth  group. 

The  completion  by  Germany  of  the  payment  of  its  first 
installment  of  reparations  payments  was  referred  to  on  several 
occasions  by  us,  the  more  recent  items  having  ap])ear(Hl  in 
our  issue  of  June  4,  page  2359,  and  June  11,  page  247.'^. 
On  June  28  announcement  was  made  of  the  second  repara- 
tions ])ayment  by  Germany — this  amounting  to  44, 000, 000 
gold  nnirks.  On  that  date  a  copyright  cabl(>grani  to  the 
New  York  "Times"  from  Paris  said: 


The  lieparations  ('ommi.ssion  announces  that  (lermany  has  redeometl  the 
second  of  the  twenty  $10, ()()(), 00(1  three-month  Treasury  luiles  she  handtti 
over  on  June  1.     The  fii-st  was  paid  up  about  two  wtielis  ago. 

Tt)-ilay's  payment  was  matle  in  form  the  tttiuivalcnt  in  Kuropeun  curren- 
citts  of  ll, 000. ()()()  marks  goltl.  Tliis  payment  in  Kuroiutan  ciurincics 
instead  of  dollars,  in  which  the  initial  payments  were  matle,  is  in  accortl 
with  the  recent  tlecision  of  the  lieparatiims  Commission. 

The  deci.sion  of  (he  jiriiicipal  aliitul  Kuroiicaii  countries 
(approved  liy  tli(»  lieparations  Coiiiiuissioii)  to  p(>riiiit  tiie 
payment  in  European  currencies  of  the  r(»])arations  amounts 
still  owing  by  (i«ti-inany  was  made  known  in  a  copyright 
cabligiain  to  the  New  York  ■'Tinu^s"  from  Paris  June  25. 
Yesterday  (July  15)  copyright  advi(fes  from  Paris  to  the 
samtt  paper  said: 

.\  .solution  of  the  reparations  problem,  wliidi  is  tint  clilef  hone  of  con- 
leiuiiin  between  France  anil  Germany  and  tlie  ^'reatesl  olitsacie  lo  Kiiropttan 
peace,  has  just  b»!on  ftumd.  II  is  the  work  ol  the  connniltee  that  carried 
on  the  negotiations  begun  between  M.  Loucheur  inil  Dr.  Ualhenau  six 
weeks  ago  at  Wiesbaden. 

Significantly  enough,  this  ne.vs  only  became  public  alter  the  luljournment 
(tf  I'arii.iiiient,  which,  owing  to  the  Nationalist  majority,  dnttsn  t  quite 
approve  "l)u,slnoss  "  efforts  to  bring  France  :ind  (ierniany  together  on  a 
|)eai'eful   fooling, 

Tlie  agrtteinent  as  decidttd  by  thtt  coiiimitltn'  will  I'oi  m  (lie  siib.iecl  of  a 
report  to  be  addressed  within  forty-eight  hours  lo  tint  French  anil  (ierman 
Gov  orninents,  which  will  I  lien  place  tm  it  the  :-eal  of  ratification.  lUil  Ihi.s 
l.s  expected  to  lie  a  foriual  mailer,  as  tlie  negotiators  oti  bolh  siiles  enjoyed 
tlie  com  iticnce  of  th<  ir  superiors  who  are  only  too  anxitnis  to  find  a  solution 
of  the  i'.ir-reuching  problem  of  reparations, 

Urii'fiy,  ihe  ba.sis  of  thtt  wiioie  scheme  Is  tint  f  rmation  of  a  l)ody  that  will 
l)ut  French  buyers  in  relations  with  German  producers.  This  nutans  thai 
FraiKit  at  last  Inus  accepted  the  princiole  that  (ierniany  pay  i-cparations 
in  kind  rather  than  in  ciish.  Hitherto  France  h;us  refused  to  accept  this, 
with  the  reuiit  that  i>eace  in  ICurope  has  lic.en  lianging  on  the  edge  of  the 
precipice  of  impossibility.      Ktir  Germany  obviousiy  cannot  pay  cash. 

.^s  matters  will  stand  if  the  pntseiU  agreenient  is  Jicceptoil,  any  I''renchnieii 
who  ^uffitred  war  tlamage  will  notify  this  body  to  bi  treated  what  he  netttls 
— anything  fioni  reinforcitd  concrete  to  ersat-'.  Yale  locks,  (iorm-in  pro- 
ducers will  be  c.Mlled  on  to  sentl  the  gooiU  requirttd.  In  return  they  will 
receive  bonds  to  be  iir|uitlateii  in  m.-.rks  by  the  German  (lovernment.  The 
latter  doubtless  will  raise  money  by  taxatitm  from  the  producers,  so  that 
in  the  long  run  (ierniany  will  be  paying,  all  riglit,  but  will  not  be  ruin(>d  in 
the   p'-oct's--. 

That  alone  is  enough  to  show  tt>e  importance  of  this  agreement.  But 
that  is  not  all.  One  of  the  most  potentially  troublous  tiuostions  between 
France  and  (ierniany  to-day  is,  on  one  side,  the  (ierman  boycott  of  French 
goods,  ami.  on  the  other,  the  now  "hole  in  the  Wcsl,"  »s  the  Germans  call 
the  irec  access  of  French  goods  into  the  Rhini^land  due  to  the  Allied  tariff 
sanctions. 

The  French  seizure  of  Dusseidorf,  Huhrort  and  Duisburg  is  from  a  busi- 
ness viewpoint  comparatively  unimportant.  What  really  matters  is  that 
thereby  the  French  can  introduce  goods  on  Gorman  soil  without  paying 
duties.  But  .Tccording  to  the  new  agriH'ment,  the  Germans  in  return  for  the 
Frcncii  acceptances  of  the  principle  of  payment  of  reparations  in  Ivind  wilt 
lower  the  tariff  barriers  against  I'^'cnch  imjiorts  uj)  to  a  certain  (tuota.  The 
French  corrOstionilingly  promise  not  to  flocd  the  Hhineland — whence  the 
permeation  of  militarily  unoccupied  Gitrmany  is  practically  unpreventable 
— with  their  products. 

Thus  the  genuine  foundations  for  an  economic  peace  have  been  laid  be- 
tween the  two  countiie:?.  True,  the  military  sanctions  still  hold  good.  But 
they  are  a  matter  of  moral  rather  than  practical  concern  and  doubtless 
will  bo  removed  a.^  soon  as  the  relations  between  France  and  Germany  are 
improved  by  this  economic  accord. 


HOLLAND  BANK  GRANTS  CREDIT  TO  REICHSBANK. 
Under  date  ef  July  13,  Associated  Press  advices  from  Ber- 
lin said: 

The  Reichsbank  announces  that  through  the  intermediary  of  the  Amster- 
dam branch  of  the  Mendelssohn  banking  house  a  credit  amouutuig  to  150.- 
000.000  gold  marks  has  been  granted  the  Reichsbank  and  that  negotiations 
are  in  progress  with  reference  to  further  similar  credits. 

The  ReiscJ'bank  statement  says  these  credit  operations  will  so  enlarge 
the  measures  being  taken  by  the  Go^'ernment  that  fulfillr>ent  of  the  repara- 
tions demands  falling  due  .Vug.  31  may  be  consideretl  as.suretl.  Further 
reparations  paynnents  in  bills  of  exchange  during  the  present  year  therefore 
will  not  be  necessary,  the  statement  adds. 

The  present  operation  is  report  ed  here  to  be  the  first  of  a  series  of  similar 
undertakings  which  the  German  Government,  through  the  Reischsbank, 
is  negotiating  with  private  banks  abroad.  The  Government's  act  ion  meets 
witli  the  entire  approval  of  the  financial  experts  in  Berlin,  who  interpret  it 
as  proof  of  the  Imperial  Bank's  continued  unimpaired  crixlit  abroad,  as  well 
as  faith  by  foreigners  in  the  economic  future  of  Germany. 

The  official  statement  fails  to  reveal  the  identity  of  the  Dutch  sources 
which  advanced  the  first  150,000.000  marks  or  the  terms  under  which  the 
credit  w'as  made. 

That  the  move  was  wholly  of  private  origin  is  indicated  in  editorial  com- 
ments on  the  loan,  although  the  Reichsbank,  by  virtueof  itsftmctiousasthe 
governmental  banker,  naturally  officiated  as  the  Govermnent's  agent. 
The  Mendelssohn  Bank,  through  whose  Amstortlam  branch  the  present 
operation  was  negotiated,  ranks  as  the  wttalthiest  of  (ierman  private  banks.  - 

That  the  Reichsbank  in  the  present  instance  shoultl  be  able  to  realize  on 
its  crtxlits  abroatl  to  the  extent  involvtt<l  is  citixl  here  as  t^ffectually  ilis- 
proving  riiniors  in  circulation  that  it  would  have  to  resort  to  a  moratorium 
as  a  rttsult  of  Germany's  entangled  financial  situation  since  the  revi>lutit>n. 
Financial  experts  predict  a  prompt  improvement  in  the  quotation  of  the 
German  mark  as  a  result  of  the  Dutch  cretlit. 

They  cite  the  quick  recovery  of  the  mark  on  the  Uourse  wlnni  the  vUiUar 
was  quoted  at  SO  marks,  but  later  was  listetl  i>fficially  at  a  trifle  untlttr  77. 

The  plans  of  the  Reichsbank  for  liquidating  the  foreign  crtt*lils  ntuv  being 
negotiatttti  include  acceleraltttl  xmrchases  of  goltl  ami  silver  ami  a  geiuniil 
movement  ti)  intluce  exporters  to  issue  iiivt>ices  t>n  the  Iwsis  t>f  forttign  ex- 
changes, thus  enabling  the  bank  to  ct>me  into  incrttjv.stHl  v)t>sstts.sitMi  t>f  foivigu 
monttys  with  which  reparations  iiulemiiititts  can  be  mt>t. 


ADVERTISING  COXCKSSIOXS  I\  FKHU .\   TO  BE  fWlP 
ON   DOLLAR  BASIS. 
The  Associated  l*r(>ss  in  l^erliu  advices  June  27  .saiti: 

Atlverlising  concessions  grantiHl  by  the  munlelpality  t>f  C«ivatt>r  Ht>rUn 
herttafter  will  be  paiti  ft)r  tm  a  tlt>llar  basis.     .\  t'ontraci  ctnicliultHl  bttlw«vu 
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the  city  and  a  private  firm  for  use  of  the  public  siKiihoardM  MpoiilflnH  th<i 
Amoricaii  iKiuivaUiiit  of  throe  niillioii  marks  for  the  contr.ui  or  on  I  lii'  liiisls 
of  the  prevailiiiK  exchange  rale,  $.(',», ()()(). 

In  adopthiK  the  Aiuerieaii  dollar  as  the  hi.sis  of  payiiieiil  s  the  cU  y  purpoHcw 
to  protect  itself  from  losses  accruing  throii(;h  further  depreciation  of  the 
mark  and  will  uiiloail  the  risk  on  contracting  i)arl-les.  The  municipality 
now  is  selling  all  available  advertising  space  in  an  effort  to  K(!cure  all  the 
money  possible  for  1  he  nuinlclpal  oxchoqucr. 


GERMANY   TO  RELEASE   SEQUESTERED   AMERICAN 

rROPERTY. 

It  was  made  known  on  Juno  23  by  tlit^  State  Department 
at  Washino;toii  that  advices  had  been  received  by  it  tmm  the 
German  Government  aunounciiiK  th<i  dernsion  of  the  hittc^r 
to  release  the  remainder  of  siuiuostrated  Auuirican  pro])erties. 
Requests  for  the  release  of  this  propcu'ty,  it  is  stated,  should 
be  addressed  to  i]w.  Information  Office  of  the  Alien  Propcui-y 
Custodian  in  B(>rlin  at  Verlaen^erichte  llodemapitz  Strassc 
eleven . 

The  Department  had  previously  bcsen  informed  that,  in 
compliance  with  the  provisions  of  the  ordinance  of  the 
German  Government  of  Jan.  11  1920,  regarding  the  repea 
of  certain  war  measures  and  the  release  of  alien  property  h(^ld 
bj'  the  Trustee  of  Enemy  Property,  the  German  Govern UKiut 
had  been  releasing  some  of  the  property  in  the  control  of 
that  official,  upon  the  application  of  the  legitimate  owner. 
It  is  the  understanding  of  the  Department,  however,  that 
American  cash  holdings  have  not  been  generally  released 
up  to  the  present  time. 

An  Associated  Press  cablegram  from  Berlin  June  23  the 
had  following  to  say  in  the  matter: 

In  making  formal  announcement  to-day  that  all  American  property  held 
by  the  German  Government  would  be  released  immediately,  the  Foreign 
Office  said  much  of  such  property  already  had  been  restored,  but  that 
certain  credits  and  securities  were  still  held.  This  was  because  Germany 
was  unable  to  know  whether  the  United  States  would  adopt  the  same 
system  of  accounting  as  that  provided  for  in  the  Versailles  Treaty,  the 
announcement  declared. 

Consequently,  it  added,  Germany  in  returning  American  property  was 
running  the  risk  of  having  to  make  double  payments,  but  nevertheless  the 
Government  had  decided  to  turn  over  all  American  property  immediately 
to  save  the  owners  further  trouble,  facilitate  a  resumption  of  German- 
American  trade  and  establish  the  inviolability  of  private  property. 


GERMAN  TECHNICAL  WORKERS  AGAINST  EIGHT- 
HOUR  DAY. 

On  June  25  the  New  York  "Evening  Post"  printed  the 
following  foreign  correspondence  to  it  from  Berlin,  under 
date  of  June  6: 

At  the  annual  convention  of  the  Association  of  Technical  Workers  in 
session  here  it  was  unanimously  decided  that  the  eight-hour  working  day 
is  a  failure  and  cannot  possibly  be  retained  in  Germany. 

The  eight-hour  day  was  made  legal  and  compulsory  immediately  after  the 
Armistice.  It  is  to  that  the  German  Government  ascribes  the  fact  that  the 
German  railroads  lost  approximately  17,000,000,000  marks  last  year. 

The  working  day  before  the  war  was  twelve  hours,  and  economists  claim 
that  the  German  laborer,  unaccustomed  to  four  hours  of  leisure  every 
day,  cannot  stand  up  under  the  strain;  he  goes  in  for  dissipation,  at  the  end 
of  which  he  is  unfit  for  real  work  of  any  kind. 


BASIS  FOR  PAYING  GERMAN  DEBTS. 
On  June  13  the  "Journal  of  Commerce"  printed  the  fol- 
lowing from  Leipsic  under  date  of  May  30: 

Leipsic,  May  .30. — A  decision  of  importance  for  foreign  creditors  of  in- 
habitants of  Germany  has  been  filed  by  the  Supreme  Court  of  Germany 
(in  Reports  II.  1.3-20).  The  German  Civil  Code  provides  that  all  debts 
owing  to  foreigners  shall  be  paid  in  German  money  except  where  payment 
In  foreign  currency  has  been  agreed  on.  If  the  agreement  or  other  instru- 
ment merely  names  a  sum  in  foreign  money,  but  contains  no  proviso  relating 
to  the  money  standard  In  whicli  the  obligation  shall  be  di.schargcd,  the 
amount    must    be    transformed    into    marks. 

Time  of  Payment. 

This  must  be  done  "at  the  time  of  payment"  and  "the  place  of  fulfil- 
ment." the  law  states.  There  was  a  question  whether  the  "time  of  pay- 
ment" wa,s  to  be  interprjjted  as  the  time  when  the  debt  became  due  or  when 
it  vrnH  actually  d!schargf;d.  The  court  holds  that  the  foreign  creditor  must 
!•-■  iye  the  exac"t  amount  of  his  claim,  and,  therefore,  the  foreign  exchange 

'  ■':  of  the  mark  on  the  day  when  the  debt  is  actually  liquidated  must 
govern  the  transaction. 

Another  interesting  d<Jci.sion  respectijig  foreign  exchange  values  was  filed 
by  the  Landgericht  I.  at  Berlin.  A  German  firm  indebted  to  the  Deutsche 
I;  i.ilc  for  a  sum  cxpressfsd  in  English  money  had  in  191.0  satisfied  the  claim 
r»f  the  Bank  on  the  basis  of  20-60  marks  to  the  |)ound,  but  at  the  same  time 
an  agre^m<fnt  wa«  made  that  the  final  acc<junting  siiould  take  place  as  soon 
■I  the  pound  Kterling  wjis  again  fjuotfjd  on  the  Stock  Exchange  of  Berlin. 
');  \'<:'i).  2  \',t2i)  English  money  for  the  first  time  after  the  war  was  officially 
■'  1  Berlin,  and  th(!  rat<!  wjts  IllT./JO  marks  to  the  potmd.  The 
Bank  then  demandcfl  the  difference  between  20.00  marks  and  tho 
.1,.    ;    /.I.   quotation,  but  the  d<-hfxjr  refused  payment. 

Oulaimc  of  Suit. 
In  tho  suit  then  InHtituttxl  by  the  Bank  the  court  decided  that  a  ruling 
for  the  plaintiff  would  be  against  public  policy  and  that,  as  tho  defendant 
hfn/l  arguiW,  the  Bank  must  be  satlsfle*!  with  an  ac<'.oiinting  on  tho  basis 
of  th'i  first  quotation  of  the  [>ound  st'rllng  In  a  neutral  market  after  tiie 
Kii/IIkIi  fnf»ra»/jrium  h;i/J  explre/l.  This  would  be  21.91  marlis  to  the 
p(;und,  r(;porl<!d  from  Amsterdam.  Tho  ciuiu  will  come  before  ijhe  UuIcjb- 
g*Ticbt  for  final  adjudication. 


HOARDERS  OF  CERTAIN  GERMAN  'yQ-MARK  BILLS 
MAY  SUSTAIN  LOSS. 

Under  the  abovcs  head  tiu^  N(!\v  York  "Evening  PoHt" 
had  tli('  following  to  say  in  ii,  s|)('ci;tl  (^ablf  dispatch  from 
Berlin,  July  13,  co|)yriglit(!d  by  tlu!  I'ubli'-  |j<!dg('r  (Jo.: 

Anuirlcans  who  are  hoarding  Germjui  paper  currency  for  a  rise  may  have 
to  take  a  loss  If  part  of  their  hoarding  is  In  50-mark  blllK.  Two  Issues 
tli(!reof  of  lOIH  date,  sonui  time  ago  withdi'awn  from  circulation  on  ar:eount 
of  (!xl.(M)slve  forgeries,  have  cither  lost  or  are  about  to  lose  their  value 
entlnily.  One  hundred  and  sixty  millions  worth  of  the  two  Issues  still  ara 
oiitKlandlng. 

The  (iovernment  now  has  given  a  last  warning  to  holders  that  none  wllf 
be  redeemed  afl-er  .Inly  31.  Billf.  of  thcise  issues  found  their  way  abroad' 
In  large  (|uantities,  tlicMr  (■ircultion  coinciding  with  t  h(!  period  wlnm  (ier- 
man  war  i)rofi((M'rs  and  ot  h<!r  tax  dodgcfrs  w(!re  making  e/ery  effort  to  smug- 
gle weall  li  abroad  to  avoid  heavy  taxes  on  capital,  ami  r-onsidorablo  amountB' 
are  undcM-stood  to  have  bec^n  storcid  away  b.v  torciigners. 

Treasury  officials  estimato  that  of  <^iglity  billions  of  paper  in  frireulation,. 
ten  to  fifteen  millions  are  li(!ld  abroad  in  consfjquence  of  exchange  specula^ 
tion  in  (ierman  marks  or  purcliases  by  foi'eign  business  men  planning  to 
use  them  to  meet  bills  for  (Jerman  exports. 


CUBAN  CONGRESS  MEETS  .lULY  18  TO  ENACT  MEAS- 
URES   TO    REHABILITATE    TREASURY- 
PROPOSED  LOAN. 
The  signing  of  a  proclamation  by  Presid(int  Alfredo  Zayas 
calling  the  Cuban  Congress  in  extraordinary  session  begin- 
ning July   18,   was  made  known  on  July  8.     Havana  dis- 
patches reported  President  Zayas  as  stating  that  the  call  re- 
sulted from  the  necessity  of  enacting  legislation  to  normalize 
the  nation's  affairs.     The  dispatches  also  stated: 

Specific  measures  recommended  will  lie  submitted  in  .-ipecial  m<!^sagei  by 
the  President.  They  will  be  drafted  at  conferences  schedtiled  to  iMiin 
next  Monday  between  the  President,  Major-General  E.  11.  Crowdor  »id 
a  mixed  commission  from  both  Houses  of  C^ongress. 

On  the  12th  inst.  it  was  announced  that  measures-  to  re- 
habilitate the  Cuban  national  treasury  would  receive  the 
right  of  way  at  the  extraordinary  session,  the  decision  having 
been  arrived  at  at  the  meeting  of  the  mixed  Congressional 
Commission  on  the  11th  inst.     The  press  advices  said: 

Questions  relative  to  floating  a  loan,  disposing  of  the  sugar  surplus,  tak- 
ing steps  to  balance  the  production  of  the  principal  products  of  the  country 
with  consumption,  and,  finally,  the  building  of  homes  for  the  working  classes, 
will  take  a  secondn'y  place  in  the  agenda  of  Congress. 

As  to  the  plans  for  the  issuance  of  bonds  to  cover  the 
Government  deficit,  the  Associated  Press  in  a  dispatch 
from  Havana  July  14  said: 

An  agreement  to  issue  enough  bonds  ta  cover  the  deficit  confronting  the 
Government,  estimated  at  more  than  .145,000,000  was  reached  at  to-day's 
meeting  of  the  mixed  Congressional  commission  mth  President  Zayas. 
Another  measure  the  conference  decided  to  bring  to  the  attention  of  tho 
special  session  of  Congress  meeting  July  18  is  rtstrction  of  immigration. 

Amplifying  the  official  statement  given  out  after  the  meeting,  Jose  M. 
Cortina,  Secretary  of  the  Presidency,  stated  that  the  bonds  to  meet  unpaid 
floating  indebtedness  would  ba  i.ss  ed  in  t^ie  form  of  an  interior  loan  of 
$50.0)0,00J  al  6  0.  Hj  asj'3rr,el  t'lat  t'le  loan  would  help  retrieve  the 
Ijresent  economic  crisis,  but  tnat  the  meats  tie  Government  planned  to 
adopt  to  aid  the  sugar  industry  would  be  eit.roly  d  stinct  from  its  measures 
to  wipe  out  the  deficit. 

Salient  features  of  the  report  submitted  yesterday  by  Selirstian  Gelaber, 
the  Secretary  of  the  Treasiu-y  and  made  j»ubl  <;  to-day,  were  that  the 
Government's  income  for  tlie  fiscal  year  1921-1922  would  not  e.xceed 
$66,990,000  and  tliat  reduction  in  the  budgets  of  o\ery  department  would 
be  necessary.  Tlie  Secretary  is  quoted  as  having  told  tiie  meeting  that  his 
investigations  already  had  shown  a  deficit  compared  with  former  administra- 
tions of  $36,000,000  with  the  probability  that  it  would  be  increased  by 
.$10,000,000. 

A  report  to  the  effect  that  unofficial  advices  at  Washington 
indicated  that  a  tentative  plan  to  adjust  the  financial  situa- 
tion in  Cuba  and  pave  the  way  to  a  loan  by  American  banks 
had  been  arranged  and  might  be  expected  to  reach  the  State 
Department  in  a  few  days  appeared  in  the  "Journal  of  Com- 
merce" of  July  13,  what  the  latter  had  to  say  emanating  from 
Washington,  and  being  in  part  as  follows: 

The  plan,  according  to  best  advices,  is  one  calculated  to  relieve  the  present 
complicated  state  of  credits  in  Cuba  and  enable  the  banks  to  straighten  out 
the  involved  and  almost  helpless  condition  of  business  on  the  island.  It  is 
understood  that  the  proposed  plan  has  been  submitted  to  Major  General 
Crowdor,  who  is  in  Havana  as  the  representative  of  this  Government  and 
engaged  in  making  a  careful  survey  of  the  whole  field  with  a  view  to  bringing 
about  a  solution  of  the  proljlem. 

It  is  stated  that  General  Crowder  has  not  given  the  plan  his  approval 
officially,  but  has  advanced  tho  comment  that  it  presents  elements  of  dis- 
tinct advantage. 

Outline  of  Plan. 

The  idea  is  to  base  a  loan  of  $75,000,000  by  American  banks  to  the  Cuban 
Government  on  a  tax  on  tho  sugar  crop,  whicli  would  take  care  of  payments 
of  principal  and  interest.  Under  Government  auspices  a  corporation  similar 
to  our  War  Financd  (Jori)oratlon  would  bo  created  to  absorb  by  purchase 
1,000,000  tons  of  sugar  and  withdraw  it  from  tho  market  to  sell  as  the  price 
might  ju.stify. 

This  corporation  would  be  administered  by  any  American  banking  com- 
mission, through  which  the  proceeds  of  tho  sugar  tax  would  bo  liquidated  In 
oxtinguislnnont  of  tho  loan.  Tho  involved  planters  would  be  able  from  tho 
loan  to  get  funds  to  take  up  their  obligations  now  In  the  iianks,  and  thus 
ttio  general  banking  situation  would  be  cleared  up.  In  the  meantime  the 
United  States  Govermnont  would  bo  expected  to  maintain  a  friendly  co- 
operation with  the  <!ul)an  Government  for  the  purpose  of  Insuring  a  bal- 
ance of  revenue  ov/tr  regular  normal  expenditruri  s. 

'I'his  propoH  t  on,  whicji,  as  stati!<l,  Is  thus  far  entire'y  informal  and  un- 
offlc'a',  has  b 'ought  for.vard  another  complicai.Um  which  may  portend 
furtlier  difricultlo.^  lu  tho  uituatlun.     'X'liu  Cuban  Uuvorumont  has  observed 
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that  the  Purilney  tariff  bill  pruposeti  the  repeal  and  abrogation  of  the  pro- 
n.-Mj  of  Arlick'  \  of  the  Cuban  rei'lprority  treaty.  This  proviso  is  to  (lit- 
rr'tt,  [  ibal  while  lUi»  coiiveiitloii  i.'>  in  force  no  suKar  iiii|JorlMl  from  the 
ICt'imlilU'  uf  t^uba  and  bt'iai^  llu-  prodiu-t  of  the  -soil  or  llio  iiiduslry  of  the 
Uepublii-  of  Cuba  shall  be  adiiiitteil  into  the  United  States  at  a  retluctlon 
of  dut)  Kreatdf  llutn  2i)'  „  of  the  ratits  of  duly  lher»iii  as  providtHl  by  the 
Tariff  Ai'i  of  the  I'niieil  iSialet  aiiproved  July  2i  lhU7.  and  no  sugar  the 
product  of  any  other  I'ontigu  i'ountr>  !>hall  be  adniitttttl  by  treaty  or  conven- 
tion  Into  the  I'lUtett  Stales  while  this  t»a\ention  is  ia  tone  at  a  lo»er  rate 
of  dut>  than  that  i>ruvided  by  the  Tariff  Act  of  the  I'liited  States  approved 
Jul)  2i  IHU/ 

Tariff  Oi/ficulty 

The  aiiu  of  thlii  repeal  as  it  is  Interpreted  b)  the  fubaim  is  to  widen  ilu- 
foreign  uiarkel  of  suppl>  for  the  I'nittid  Mtates  and  remove  the  preferential 
market  enjoytxl  for  nearly  a  score  of  yaers  by  (\ib,i  'I'he  coinpelitioa  of 
I'oi'to  Hlean  Duleh.  I'liilippines  and  other  crops  with  ihe  growing  iiressure 
from  the  Ix^usiuna  and  the  American  lieet  sugar  cro|i  would  ndlitale  strongly 
against  the  nearby  absorption  of  Cuban  sugar  here 

The  imlixime  is  at  present  nol  easy  to  sue,  but  it  inigtit  happen  that  Ihe 
Cuban  (ioveriuuent  would  take  it  into  its  head,  as  it  c<iuld  under  the  terms 
of  Ihe  treuty .  to  denounce  the  tre«ty  Then  the  shoe  would  be  on  the  other 
foot  Cuba  is  a  large  market  for  a  vast  amount  of  our  production,  especially 
of  agricultural  implements,  tiMtls  and  nutchlnery,  together  with  an  endless 
list  of  manufactures  with  which  the  Cuban  people  long  since  got  into  the 
habit  of  supplying  them^etves  fnini  our  nuirkets 

III  a  lattT  uciHmnt  from  VV'asliiiiiftou  the  same  paper  stated 
that  no  proposition  for  u  loan  of  $7o,D(M), ()()()  hat!  been  made 
offieially  to  the  State  Department,  thoiitjh  it  was  adth'd 
"the  idea  may  have  been  diseiisseil  unofficially  with  repre- 
sentatives of  the  Cuban  Government  or  New  York  bankers." 
It  was  further  said  to  have  bt>en  indioated  thtit  Gen.  Crowd(>r 
had  not  t,'iven  his  iipproval  to  any  definitt»  plan  sugfjested  by 
Cubans  or  Americans.  The  "Journal  of  Commerce"  also 
had  the  following  to  say  iu  its  advices  from  Washington 
Juli'  14; 

Approval  by  the  United  States  of  a  Cuban  loan  to  relieve  the  financial 
distress  in  th;it  republic  awaits  the  success  of  the  Budget  Committee  in 
balancing  the  income  and  expenditures  of  the  Cuban  Government,  it  was 
lourned  tt>-day  at  the  State  l)e|)artuient .  Various  suggestions  have  been 
made  to  this  (iovernmcnt  for  assistance  to  Cuba  in  the  present  serious  sit- 
uation A  de^'isiou  has  bt^n  held  up  pending  the  result  of  the  efforts 
started  by  the  t'uban  authorities. 

We  likewise  reprint  from  that  paper  the  following  cable- 
gram to  it  from  Havana  July  14: 

President  Zayas  conferred  for  more  tlian  four  hours  last  night  with  the 
mixed  Congressioiu\l  Commission  which  has  been  studying  measures  of 
relief  from  Cuba's  present  financial  and  economic  situation.  The  follow- 
ing was  given  out  officially  after  the  conference  had  ended: 

"Cienoral  Crowder.  especially  invited  by  the  President,  was  present  at  the 
meeting  as  personal  representative  of  President  Harding.  General  Crowder 
stated  that  in  accepting  the  kind  invitation  extended  by  President  Zayas  he 
came  with  the  object  of  giving  the  Commission  information  on  the  subject 
of  certain  problems  connected  with  the  pending  negotiations  between  the 
Govertmient  of  Cuba  and  the  I'nited  States  as  to  possible  economic  aid  to 
Cuba  and  a  revision  of  the  reciprocity  treaty.  With  reference  to  this.  Gen- 
eral Crowder  .sjiid  he  had  instructions  from  his  Government  to  state  that  he 
was  in  a  position  to  assist  in  any  s;itisfactory  manner  in  the  solution  of  the 
actual  economic  troubles  of  <'uba.  He  added  that  this  willingness  was  in- 
spired by  a  sincere  sympathy  toward  Cuba  and  by  his  warmest  wishes  to 
be  of  some  usefulness  in  the  field  of  cordial  relations  between  Cuba  and  the 
American   nation,    which   he  represents. 

"After  making  .several  interesting  suggestions  with  reference  to  the  sub- 
ject in  hand,  he  left  the  conference  stating  that  he  was  willing  to  continue 
his  co-operation  with  the  Commis.sion  if  called  upon  iu  any  affair  based  on 
his  declaration  mentioned  above. 

"The  Commission  resolved  that  President  Zayas,  in  lus  fir.st  mes.sage  to 
Congress  in  extraordinitrv  session  on  Monday  next,  should  ask  appro'val 
for  the  customs  law,  whereby  the  executive  power  be  authorized  to  raise  to 
S0%  the  importduties  from  countries  that  do  not  give  favorable  treatment 
to  Cuban  products 


EFFECT  IN  CHIXA  OF  THE  BAXQUE  INDUSTRIELLE 
DE  CHINE  FAILURE. 
Under  the  abov^e  head  "Commerce  Reports"  of  July  11 
published  by  the  Bureau  of  Foreign  and  Domestic  Com- 
merce, Department  of  Commerce,  Washington,  says: 

According  to  a  cablegram  from  Commercial  Attache  JiUean  Arnold,  dated 
at  Peking,  .luly  7.  the  failure  of  the  Banqiie  Industrielle  deClilne  has  tempor- 
arily shaken  the  confidence  of  the  Chinese  in  other  foreign  (non-Chineso) 
banks  resulting  in  r<in.*  on  .^ome  of  their  branches  in  China,  but  these  runs 
are  Ijetng  met  and,  without  doulit.  wili  subside  in  the  cour--e  of  a  few  days. 
Meanwhile  silver  e.vchangr  advanced  considerably,  but  already  Shanghai 
quotations  have  receded  agai'i.  The  China  Bankers'  Association  is  negotiat- 
ing an  arraugemeuL  o  redeem  the  Chinese  notes  issued  by  the  Banque 
Industrielle  de  Chine  at  par  through  a  loan  of  $2. "200. 000  Mexican  to  the 
Banque     ndustrielle  de  (^hinc  for  this  specific  purpose. 

The  Banque  Industrielle  de  Chine  was  formed  in  1913  for  the  purpose  of 
assisting  in  the  financing  of  industrial  and  railway  expansion  in  Cliina. 
Although  the  bank  was  nominally  a  I'Yanco-Sino  institution  in  that  two- 
thirds  of  the  original  capital  was  supplied  by  important  French  capitalists 
and  banks  and  one-third  by  the  Chinese  Govermnent,  it  is  most  essentially 
a  French  institution,  since  the  capital  supplied  by  the  Chinese  Govermnent 
had  been  lent  to  that  Government  by  the  French  promoter  of  the  scheme. 
The  bank  obtained  contracts  for  builduig  the  I'ukow  harbor  and  the  con- 
struction of  a  railroad  of  1 ,000  miles  in  tlie  South,  and  on  May  5  1921 ,  com- 
pleted an  agreement  with  the  Peking  municipality  for  the  construction  of 
tramways  in  the  city  of  Peking. 

In  Nov.  1919.  its  authorized  capitalization  was  increased  to  250,000,000 
francs,  but  its  subscribed  capital  only  increased  from  75,000,000  francs  to 
150,000,000  francs,  of  which  only  half,  however  was  paid  up. 

It  has  had  offices  in  Peking,  Shanghai,  Hankow  and  Tientsin  for  a  number 
of  years  and  recently  opened  an  office  at  Mukden,  Manchuria.  It  has 
also  had  agencies  at  Saigon  and  Haiphong  in  French  Indo-China,  and  has 
recently  establis'ued  offices  in  Yokohama  and  New  York  City, 

It  was  on  June  30  1921  that  the  bank  suspended  payments  and  was 
authorized  in  Paris  to  make  adjustments  with  its  creditoi-s,  the  failure  being 
undoubtedly  the  result  of  the  extreme  drop  in  the  value  of  silver  ;uid  the 


inability  of  iu>  creditors  to  meet  their  obligations  to  the  bank  Iu  conseiiuenee 

thereof 

The  siisp»'nsion  of  the  bank  was  .  refernvl  to  in  tliese 
columns  July  2,  |)age  40,  and  July  9,  page  150.  On  July  8 
Associated    Press   dispatches  from    Paris  said: 

Premier  llriand.  after  a  luil  debate  to-day,  was  sup|)orted  by  ihe  Chamber 
of  Deputies  by  one  of  the  smallest  majorities  he  h<u  received  when  hu 
tleinanded  that  discussion  by  the  Chamber  of  the  dit'fiiullies  of  the  Indu-.- 
tiial  liaak  of  China  be  deferred.  The  que-iliiiii  of  confidence,  however,  was 
nol  involved. 

.M  Ibiaad  said  negotiations  nilli  Cliiaa.  which  previously  had  failed,  now 
were  under  way  tu  support  llu<  bank  to  save  France's  prestige  In  the  Orient . 

As  to  the  i)rofitsof  tin*  bank  in  New  York,  the"Wall  Street 
Journal"  of  July  8  had  the  following  to  say: 

Newsffdia  Paris  and  I.ondcia  indicates  I  hat  senliaieat  is  grow  lag  in  favor 
of  supiM)rtlng  the  Hanque  Industrielle  de  Chine  The  affairs  of  the  bank 
are  In  the  huiuls  of  a  friendly  admlaislrator,  a  member  of  the  French 
Ciiurls.  The  business  will  nol  btt  wound  iq)  If  there  is  any  possible  way  out 
of  the  present  trouble.  The  chief  difficulties  in  the  way  of  helping  the  bank 
seem  to  Iw  entirely  of  a  partisan  political  nature 

The  New  York  Hank  Kxaminer,  afttn-  a  pn'limlnary  examination  of  the 
books,  has  found  that  the  local  branch  of  the  bank  was  operated  at  a  profit, 
despite  obllgalioas  forced  upon  it  by  tlie  lransa<-l  ioas  of  otlier  branches. 

The  affairs  of  the  llaiuiue  Industrielle  de  Chiiu'  in  London  are  in  the 
friendly  haiuls  of  the  London  Joint  City  &  .Mldlaiul  Hank.  Brili.sh  ,senti- 
nebt,  it  Is  beli»'\ed.  will  urge  the  siip|)ort  of  the  bank.  It  is  pointtHl  out 
thai  there  was  nothing  culpable  la  either  the  management  or  activities  of 
the  bank.  There  were  (h^idtMlly  few  banks,  in  any  country.  <loing  an  in- 
ternational business,  whiiii  have. not  been  compelled  to  take  los.ses  as  a  re- 
sult of  the  sudden,  world-wide  fall  in  values  of  cianmodltics  and  the  uni- 
versal dcmorali/ation  of  exchange. 

It  cannot  boassert»Kl  positively  that  the  institution  will  weather  the stonn 
but  all  signs  point  strongly  that  way.  I'remier  Briand  stated  before  a 
gathering  of  French  Senators  at  the  Luxembourg  Palace  that  there  was  still 
hope  of  averting  a  conqilete  crash,  which,  if  allowed  to  come,  would  bring 
the  final  deficit  to  ."iOO.OOO.OOO  francs.  The  original  figure  was  given  as 
between  ;{()0.(K)0.000  and  lOO.OOO.OOO.  Should  absolute  suspension  be- 
conn-  imperative,  Chinese  customers,  whose  deposits  are  .said  to  aggregate 
100. 000, 001)  francs,  would  be  the  lur.iviest  losers.  Such  a  catastrophe 
wouul  iaflici  harm  upon  the  cominenial  prestige  of  France  in  Cliina  and 
Indo-Chiaa. 

The  capital  of  the  i)ank  was  ralsetl  to  LOO.OOO.OOO  francs  shortly  after  the 
armistice  of  November.  This  capital  was  not  fully  paid  up.  The  Chi- 
nese Government  has  2."), 000. 000  francs  of  this  capital,  fully  paid,  and  is 
ready  to  i)iit  another  2.'), 000, 000  francs,  besides  giving  other  assistance,  as 
for  instance,  in  conjunction  with  the  Bankers'  Association  of  Pekin,  the 
Chinese  Finance  Ministry  announced  that  funds  will  be  advanced  to  re- 
deem the  outstanding  bank  notes  of  the  bank  "in  order  to  maintain  the 
trade  relatlon-shlp  between  China  and  France  without  interruption," 


ACCOUNTS   TO   BE   MADE   IN   SILVER    DOLLARS  AT 
AMOY,  CHINA. 

"Commerce  Reports"  of  .July  7  stated: 

The  Hongkong  and  Shanghai  Banking  Corporation  of  Amoy  has  Lssued  a 
notice,  writes  Consul  A.  E.  C^arleton.  to  the  effect  that  after  May  31  1921. 
no  more  accounts  will  be  kept  in  Spanish  currency  or  chopped  yen.  and  that 
all  such  accounts  will  be  transferred  at  par  to  "silver  dollars,  local  currency." 
During  the  war  and  in  consequence  of  the  scarcity  of  silver  in  China,  most 
of  it  having  been  shipped  to  India,  the  Spanish  currency  remained  at  about 
par  witli  Hongkong  currency,  while  the  silver  (chopped)  yen  went  to  a  ver>- 
higli  premium.  For  some  years  the  Republican  dollar  and  the  chopped 
yen  have  been  at  par  in  the  market.  Not  long  ago  the  Chinese  banks  and 
others  in  China  changed  completely  from  taels  to  silver  dollars  and  nearly 
all  transactions  were  in  silver  dollars,  the  Hongkong  and  Shanghai  Banking 
Corporation  being  the  only  institution  of  any  importance  keeping  accoimts 
in  Spanish  dollars.  Taking  advantage  of  the  par  values  of  Spanish  dollars 
and  silver,  the  bank  makes  this  change,  which  is  also  possible  because  the 
export  of  the  local  silver  dollar  is  now  feasible.  Although  the  chopped 
yen  is  real,  it  might  in  time  become,  like  the  Spanish  dollar,  a  book  unit 
only;  therefore  the  bank  is  discontinuing  keeping  its  accounts  in  chopped 
yen  as  well.  In  the  future  the  "dollar  " — that  is,  the  "market  dollar" — 
will  mean  the  same  coin  or  class  of  coins,  whatever  that  may  be. 


NEW  CHINESE  ROA 1)  ISSUE  MA  Y  GIVE  DOMIXA  TION 
OF  MANCHURIA    TO  JAPAN. 
A  copyright  cablegram   to  the  Chicago   "Tribunt>"   from 
Peking  July  9  was  published  as  follows  iu   the  New   York 
"Times"  of  the  10th  iust.: 

A  decision  to  issue  boncLs  for  a  total  of  25.000.000  taels  (rouglUy.  $20.- 
000.000  at  the  normal  rate  of  exchange  was  reached  at  a  meeting  of  the 
directors  and  shareholders  of  the  Chin«s>e  Eastern  Ky.  held  in  this  city. 

Bonds  to  the  amoimt  of  11.000,000  tads  will  be  given  to  the  Chinese 
Government  for  the  old  debt  of  5.000.000  taels.  with  the  compound  interest 
pending  since  the  1907  balances  were  sold  in  the  open  market. 

It  is  expected  that  all  the  bonds  will  bo  purchased  by  the  Japanese,  who 
will  thus  gain  complete  control  of  the  line,  which  will  be  pUxlged  as  security, 
since  the  offer  of  a  loan  of  20.000.000  yen  by  the  Japam-se  wius  rei\istxl. 
Kussian  consent  to  the  bond  issue  is  l)clieved  to  be  due  to  a  ih^tv  for 
Japanese  protection  in  northern  Manchuria,  as  the  Kussian  dirtx-toi-s  are 
devotees  of  the  old  regime. 

The  Chinese  Government  may  sell  the  bonds  grantcti  it  bei'ause  of  the 
financial  straits  in  whicli  it  fiiuLs  itself,  thus  making  the  Jai>anese  interfst 
the  full  amount  of  25.000.000  tads.  (.Opposition  is  now  developing  to  the 
sale  of  any  bonds  granted  to  the  Cltincse  tiovernment. 

By  obtaining  control  of  the  Chiiu'se  Eastern  Ky.  the  Japanese  will  have 
virtual  domination  of  all  Manchuria. 


FINANCIAL  CONDITIONS  IN  SWEDEN. 

Brown  Brothers  &  Co.  have  received  a  letter  ri\>m  their 
correspondents,  the  Skaudiua^  iska  Kreditaktiebolaijet. Stock- 
holm, Sweden,  which  deals  with  current  conditions  in 
Swi>den,  and  also  discusses  t\w  outlook  for  trade  thert\ 
Mxtracts  from  this  letter  follow: 

It  is  ritilte  clear  that   Swtnlen  and  its  imlusfy   h.»\i    not    b«>en  »bk>  u» 
u\i>id   the  CI  isis  which   is  at    preseni    Invadin.v;   iniK>l    cnuatrle'^,   e>i>tvi,'»ll> 
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those  which  reeohltely  try  to  stop  further  inriatlon  and  Ntalillizo  tho  pi-lco 
l»'v«-l.  A  lV:it,urc'  which  is  ot  .spccl.il  <li.('li'iiHy  for  Hwcdiin  Is  Iho  fallinj:  olT 
of  the  impDrtant  export  of  wood  whii'li  othoiwlso  al  (his  llino  of  llic  yiiiii- 
attains  very  largo  fiffuros.  The  sales  havo  hitherto  boon  voiy  iiiHlk'nillcaiit 
and  as  yet  there  are  no  sikils  of  a  I'ctuniiiiK  ;i(tivi(y.  Also  the  posiliori  of 
other  industries  In  Sweden,  nn  in  other  count ries.  is  not  very  satisfactory 
at  present.  However,  a  not  insignificant  export  of  paper  is  Ktlil  Koin«  on. 
The  ore  export  hu-s  liltewlse  hoen  rather  consideral)le  durlnj?  th"  past  nionl.hh' 
of  the  year.  April  even  shows  a  record  fixture  of  l.'it), ()()()  tons  for  the 
export  of  ore  via  Narvik.  The  export  for  .'\pril  aniountod  to  (18, KOO. ()()() 
kroner.  wlMirons  the  import  was  IDfi.DOti.OOO  kroner.  Tlie  excess  of  th<i 
import  is  thus  .'SO.TlJO.OOC  kroner,  which  metms  a  considiirahie  impi'ovonient 
of  the  li'ade  Ijalaiice  as  compared  with  the  same  molilh  last  year,  when  the 
ex<-ess  of  import  was  IM, 200, 000  kroner.  At  the  same. time  the  export 
was  163.700.000  kroner. 

With  rc'^^ard  to  the  money  market,  this  has  hitherto  showed  a  very 
Kreat  resistiuK  power.  In  spite  of  the  fact  that  all  values  on  '<'hanKe  have 
been  fallin^j  contiimally  for  months  back,  and  in  spite  of  tlie  KiMieral  indus- 
trial situation,  no  serious  failures  have  occurred.  Of  course,  there  has  been 
a  siftinK  out  of  a  number  of  war  enterprises,  but  hardly  aii.vthinR  more. 

It  must  not  be  forajotton  that  .Sweden,  perhaps,  in  a  higher  divtree  Ihan 
most  countries,  has  very  sound  bu-siness  and  bankiuK  conditions  based  on 
traditions  extending  over  many  decades,  and  that  .Sweden  has  been  si)ared 
the  economic  deva-stations  of  the  war,  even  if  it  has  not  been  able  to  avoid 
the  consequences  of  the  inflation.  Further,  it  owns  inexhaustil)le  supplies 
of  raw  materials,  necessary  for  the  whole  wond  which  may  sink  in  pricti 
and  for  a  time  bo  dispensed  with,  but  for  which  there  will  always  .sooner  or 
later  be  a  demand. 

In  the  last  place  Sweden  is,  of  course,  dependent  on  the  general  develop- 
ment of  the  world  market.  If  the  asjreement  between  the  Entente  and 
Germany  should  really  prove  to  lead  to  an  improvement  of  the  interna- 
tional position,  and  if  the  trade  relations  with  Russia  and  the  coiuitries  of 
Central  Europ«3  could  be  re-established  in  a  durable  way,  there  is  every 
reason  to  suppose  tkat  this  will  react  in  a  favorable  manner  also  on  the 
economic  conditions  of  Sweden.  It  seems  as  if  the  crop  will  be  satisfactory. 
and  consequently  the  import  of  grain  and  sugar  may  be  reduced  to  a  mini- 
mum. 

The  note  circulation  is  constantly  diminishing.  At  present  it  amounts  to 
about  )Cr.  630.000.000.  ;s  against  upwards  of  Kr.  800,000.000  a  year  or 
two  ago.  The  discount  rate  is  at  present  6}^  % .  It  is  not  improbable  that 
we  shall  have  to  expect  a  further  reduction  of  this  rate.  [Since  the  above 
letter  was  written  the  rate  has  been  reduced  to  6%. — Kd.) 


INDUSTRIAL  FAIR  IN  NORWAY. 
An  opportunity  of  becoming  acquainted  with  Norwegian 
firms  and  products  will  be  given  American  business  men 
attending  Norway's  industrial  fair,  to  be  held  at  Chris- 
tiania  Sept.  4  to  11  this  year.  The  fair  is  the  second  of  its 
kind  in  Norway.  The  first  industrial  fair  was  held  in  the 
beginning  of  September  of  last  year  in  the  grounds  of  the 
Akershus  Fort  at  Christiania  and  the  results  showed  that 
the  fair  had  been  a  decided  success.  The  total  number  of 
visitors  was  64,000,  of  whom  about  8,000  were  buyers. 
Many  visitors  came  from  the  United  States  and  other  over- 
seas countries,  and  the  direct  sale  of  the  fair  represented  a 
total  amount  of  above  9  million  kroner.  At  the  industrial 
fair  this  year  American  business  men  probably  will  be  par- 
ticularly interested  in  the  following  products  represented: 
Canned  goods,  smoked  herring,  salted  mackerel,  hides  and 
skins,  train  and  herring  oils,  herring  meal,  fertiHzers,  wood 
pulp  and  cellulose,  paper,  matches,  chemicals,  «S;c.  Infor- 
mation about  the  industrial  fair  maj'  be  secured  by  applying 
to  the  Trade  InteUigence  Bureau  of  Norway  (Norges  Oplys- 
ningskontor  for  Naeringsveiene),  Christiania,  Norway. 


SPANISH  PAPER  SA  YS  DEPRECIA  TION  OF  EXCHANGE 
DUE   TO   STORING  OF  GOLD   BY   GOVERNMENT. 
Cablegrams  to  the  daily  papers  from  Madrid,  July  11,  are 

authority  for  the  following: 

Disctisslng  the  question  of  exchange,  the  Espana  Economica  v  Financiera 
callB  attention  to  the  fact  that  the  peseta  is  quoted  at  7.70  to  the  dollar, 
and  says  that  the  fault,  for  the  most  part,  for  such  depreciation  of  tho  peseta 
lies  with  the  Government.  Instead  of  exporting  a  portion  of  the  large  stock 
of  gold  Htore<l  in  the  cellarB  of  the  Bank  of  Spain,  thereby  Improving  the 
situation,  declares  the  pai>or,  the  Government  allows  the  matter  to  drift. 

It  argues  that  the  existence  of  such  stock  of  metal  is  useless,  since,  in 
spite  of  it,  the  pweta  continui*  to  fall,  and  concludf«: 

"If  matters  follow  tho  same  course  as  they  have  up  to  the  present  the 
Minister  of  Finance  will  find  great  difficulty  in  even  starting  an  effort 
to  reconstitute  the  National  finances,  which  will  bo  in  bad  condition,  while 
thfjse  charged  with  tho  wjuntry's  economic  interests  display  an  utter  lack  of 
reflection  and  precision." 


LOAN   TO   GREEK    GOVERNMENT. 

An  Athens  cablegram,  July  11  .said:  The  government  to-night  announced 
the  conclusion  of  a  new  loan  from  the  National  Bank  of  150,000,000  drach- 
mas. 

M.  Maxlmfw.  director  of  the  National  Bank,  planned  to  leave  for  Lon. 
don  to  endeavor  f>  arrange  a  private  loan  from  Knglish  bankers. 


GREEK     GOVERNMENT    RESTRICTS     DEALINGS    IN 

EXCHANGE. 
The  "Wall  Street  Jourruil"  July  13,  said: 

The  la»t  few  months  h;ive  witnoHsed  violent  fluctuations  In  (ireek  ex- 
change. The  market  has  become  extremely  Kcnsltlvo.  owing  to  continued 
hoHtllltles  with  Turkrjy.  Oraehmas  deellnfMl  from  jftjove  10  cents  a  few 
months  ago  to  below  5  iwuIh  I.:tter  lhe.v  rallir<l  to  about  (IH  cents,  but 
now  app(?ir  to  be  on  another  downward  moveinent,  being  quoted  at  loss 
than  ."jVi  ceritM 

Thwse  wide  flucl-uatlons  are  attributed  In  a  largo  extent  to  sfjeeulatlon. 
The  Orc«k  National  Assembly,  recognizing  this,  has  passed  a  law  providing 


for  the  establishment  of  un  institution.  In  some  respect  similar  to  the 
Italian  Institute,  to  regulate  the  purihase  and  sale  of  foreign  exchange 

It  is  the  idirpose  of  I  hi;.  Inst  it  ul  Ion  not  only  to  j)Urrhasc  and  sell  foreign 
exchange  and  bank  nolos  bnt  also  to  trjiiislei'  cajiltal  under  whatitver  IVirin, 
vl/..,  by  secMjrltles,  ('oujioiih,  foreign  bank  not<!S,  Ace. 

The  Inslltiitlon  has  taken  the  form  of  a  syndicate  of  banks  I)r;aling  In 
foreign  e.vchanKo  Is  not  now  allowed  In  the  cast!  of  banks,  bankers  and 
kliiili'cd  linns  not  members  of  th<!  syndlc-tte. 

The  most  Important  details  of  the  organization  and  Its  purpose  are  as 
follows:  (lapltal  is  furnlsluKl  by  syndicate  banks.  Hyndlcali!  will  t^rry 
on  business  through  the  he;i(l  offices,  branches  and  corresi)on<ler]ts  of  Its 
menilxvr  banks  throughout  tlie  country.  It  flx(?s  tho  daily  rates  of  (exchange 
for  iiurchase  and  sale  for  all  parts  of  th(!  Kingdom.  Syndieatir  approves 
under  certain  speclfi<xl  conditions  sal<!  of  foreign  exi-hange  l)y  participating 
banks.  The  first  banks  in  the  syndicate  are  the  National  Hank  of  (Jnrocc, 
(ho  Hank  of  .\thens  the  Oriiiiit  Hank  ;i,nd  the  Ionian  Hank,  Ltd.  f)lher 
banks  may  also  enter.  I'nictically  all  of  tlie  bigger  banks  are  expected  to 
join. 

I'urchase  and  sale  of  "fut  lire  '  exchange  Is  restrlrtod  to  cover  Imports  and 
exports  of  goods. 


CHILEAN  SENA  TE  PA  SSES  75,000,000  PESO  LOAN  BILL. 
According  to  Santiago  ((^hile)  press  dispatches  July  13 
the  Senate  in  special  session  on  that  date  dtjfinitoly  passed  a 
bill  authorizing  the  Government  to  place  either  in  Chile  or 
abroad  a  loan  of  25,(K)(),000  pesos  in  gold  and  rjO,000,000 
pesos  in  paper  currency  at  8%  for  five  years.  This  reduces 
the  amount  asked  by  the  Government  exactly  one-half. 
The  advices  also  state. 

The  loan  probably  will  be  taken  immediately  by  local  banks  and  will  serve 
to  cover  the  arrears  in  the  governiliental  finances  caused  by  the  decreased 
duties  received  for  nitrate  exportation. 

The  passage  of  the  bill  by  the  Chilian  Chamber  of  Deputies 
was  referred  to  in  our  issue  of  Saturday  last,  page  132. 


CHILE'S  BUDGET  FOR  1922~PR0 POSED  LOAN  OF 
100,000,000  PESOS. 
It  was  announced  on  June  15  that  President  Alessandri 
had  sent  to  the  Chilean  Congress  the  budget  for  1922,  which 
totals  320,000,000  pesos  currency  and  65,500,000  pesos  gold. 
A  Santiago  press  dispatch  of  June  15  from  which  this  is 
learned,  also  stated. 

The  budget  shows  the  deficit  in  the  Treasury  is  expected  to  reach  121  .- 
500,000  paper  pesos  in  1922,  this  condition  being  due  to  the  small  amoimt  of 
nitrate  being  exported.  The  President's  message  recommends  the  prompt 
passage  of  taxation  laws ,  which  have  been  pending  for  some  time.  Included 
in  this  legislation  are  bills  providing  for  an  income  tax  and  taxes  on  in- 
heritances, industrial  and  commercial  profits,  and  the  sale  of  nitrate  land. 
Congress  is  assiu-ed  that  rigid  economies  have  been  adopted  which,  during 
the  coming  year,  will  assist  the  coimtrj-  to  bear  the  burden  and  eventually 
bring  about  a  reduction  in  taxes. 

In  his  annual  message  to  Congress,  submitted  at  the  con- 
vening of  the  joint  session  on  June  1,  President  Alessandri 
reported  that  international  commerce  had  reached  1,246,- 
000,000  pesos  gold  in  1920,  which  was  made  up  of  455,000,000 
pesos  in  imports  and  791,000,000  pesos  in  exports.  The 
press  advices  at  that  time  also  stated: 

The  message  reported  that  the  external  debt  had  been  reduced  to  28,- 
350,732  pounds  and  that  the  internal  debt,  constituted  mainly  of  currency 
bills,  reached  155,000,000  pesos.  This  debt  is  guaranteed  by  gold  deposits 
and  95,000,000  pesos  in  bonds  and  Treasury  notes,  the  message  said. 

President  Alessandri  made  special  mention  of  the  railroad  loan  recently 
n^otiated  in  the  United  States,  referring  to  it  as  a  now  tie  in  commercial 
relations  destined  to  strengthen  the  cordiality  of  the  American  people, 
"whose  greatness  is  recognized  throughout  the  world." 

Referring  to  financial  matters,  the  message  said  the  present  financial 
crisis  of  the  Government  was  due  to  the  deficit  of  1919,  which,  added  to  the 
deficit  of  1920,  at  present  totals  99,000,000  jiesos,  paper,  and  14.000,000 
pesos,  gold.  The  resources  of  the  (Joverument  have  been  curtailed,  due  to 
the  lack  of  sales  of  nitrate,  and  this  situation  will  cau.se  a  further  deficit 
of  approximately  90,000,000  pesos  during  tho  present  year.  Authority  was 
asked  to  negotiate  a  loan  of  100,000,000  pesos,  paper,  and  1,000,000,  gold, 
for  tho  ro-estab'ishmint  of  the  financial  situation  and  ntoeting  the  deficit 
in  the  Treasury. 


CLOSING  OF  POPULAR  BANK  OF  SANTIAGO,  CHILE. 
The  closing  of  the  Popular  Bank,  of  Santiago,  Chile,  was 
announced  in  press  dispatches  from  that  city  on  June  19, 
wliich  said: 

The  Popular  Hank,  founded  in  1887.  closed  its  doors  yesterday  and  was 
declared  bankrupt.  It  handled  small  commercial  and  industrial  credits, 
its  liabilities  being  about  10,000,000  i)osos,  with  assets  of  about  the  same 
amount.  It  was  decided  to  close  tho  institution  in  view  of  the  commercial 
and  industrial  conditions  here. 


TEXT  OF  RECENT  PERUVIAN  BANKING  DECREE 
RESTRICTING  USE  OF  CAPITAL  OF  BANKS. 
On  June  15  tlu!  D(!partnH>nt  of  ConiincnHt  at  Washington 
niadti  public  the  following  translation  of  the  Peruvian  decree 
of  May  2  1921  restricting  the  use  of  the  capital  and  deposits 
of  Pt^riivian  banks  and  of  brandies  of  fonngn  banks  in  Peru: 

Wlwrcas.  The  remov.'il  of  the  national  c.ipilal  from  the  country  restricts 
productive  Investments  within  the  ccnintr.v  and  tho  development  of  Indus- 
tries and  ca'uses  an  huToase  in  tho  cost  of  living: 

Whereas.  It  Is  tho  duty  of  tho  State  to  protect  the  Investment  of  tho 
national  capital: 

By  virtue  of  the  authority  contained  In  Act  No.  1967,  and  until  tho 
legislative  power  shall  onact  laws  which  will  give  elasticity  to  tho  paper 
currency. 
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II  ii  Utirttd  Itutt  i.1)  ihe  lialika.  bulh  I'cruvUlt  uliU  ruluigii.  aic  uliliged  to 
ket-j)  ill  ihfir  yaults  or  Uivi'altd  in  Itif  louutry  thi-  valuu  of  the  ilwhind 

foriiitr  ur  the  bUn  i  to  ttie  latter  ui  tho  time  of  their 

.    ill   I'tTii       cji  Tl      •  !>■  Aliorros  and  others  of  ilb  i-lass 

jic  liicludtit  III  tti  i.ri.      iJ/   lilt  I'eruviaii  ami  foreign  banks  estab- 

lisbtK.1  witlilii  I  hi-  >  .le  otiliged  m  maintain  in\esteii   uithiu  the  coun- 

try the  I  Kill  ut  lunds  depiMiited  with  them  by  the  public  in  any 

form  of  1(1  may  not  eiiiplny  in  operations  outside  of  the  country 

an\  'lUt  which  ich  total.      (-1)  The  fiscal  inspector 

ctf  I  ii-e  to  v» .  iiionthly,  semi-annual  and  annual 

uutde  liy  the  baiiks  ill  the  ii public,  fixiiiK  his  signature  to  his 
.1  for  publication  and  othei°  purposes;  be  shall  institute  an  official 
file  ol  auihenticatiil  i-i>iiiis  of  these  balances  and  will  record  daily  fluctu- 
ations in  foreign  exchanges,  kenpliig  a  book  containing  exact  statements 
of  the  changes  and  their  causes:  he  will  also  establish  a  siiecial  file  of  the 
6taiutes,  regulations  and  reports  of  the  banks,  as  well  as  of  all  laws  and 
dispositions  pertaining  to  lln^m  since  their  establishment  in  I'eru;  he  will 
cumi>ile  the  statues  and  regulations  of  the  banks  established  in  the  principal 
coawueroial  cities  of  the  world  as  a  source  of  information;  and  he  shall  visit 
the  banks  whenever  his  presence  there  is  necessary,  (5)  All  the  banks, 
the  ,Stock  Kxcliaiige,  the  C'aja  de  .\horros  and  in  generall  all  those  that  have 
to  do  with  the  fixing  of  foreign  exchange  shall  at  all  times  procetil  according 
to  the  advice  of  the  fiscal  iiispeclor  of  banks.  (»i)  The  Secretary  of  the 
Treasury  will  meet  the  expense  iiicurreil  in  carrying  out  this  decree,  charg- 
ing the  amount  to  the  general  budget. 

III  our  issiui  of  May  2S  (page  2249)  we  referred  to  the  fact 
that  the  Peruvian  Oovernmeut  had  refused  to  revoke  the 
decree. 


THE  MEXICAN  DEBT. 
Thf  Department  of  Commerce  at  Washington  on  June  14 
reported    tlie    rect>ipt    of    the    following    information    from 
Commercial  Attache  Carlton  Jackson  at  Mexico  City  under 
date  of  May  17: 

The  total  debt  of  Mexico,  as  stattxl  by  the  Secretary  of  Hacienda,  Dec,  31 
1920,  amountwl  to  $426,791,555  Mexican  currency  (S213,30»  77S  U,  8. 
currency),  of  which  S!2:{,2<>l  5.'>5  was  Keder-il  debt  and  j;:i, 500, ()()()  State 
debt.  The  following  table  shows  the  Mexican  debt,  in  detail,  as  given 
by  the  Secretary: 

Amount. 

Foreign   debt: 
Municipal  loan.  5%  1889$i:{,525,815 


Consolidated,  5%  1889- -  97,20«,829 

4%  gold,  1904 74,312,801 

4%  gold,  1910 101,898,810 


Total . 


.$286,944,255 


Internal  debt: 

Consolidateil ,  3% $42,028,800 

Red..  5%  ,  Series  1  to  5. .   94.318.500 


$136,347,300 


Amount. 
$831 .200 


State  debts: 
Dredging  at  Vera  Cruz.. 
Dretlging     at     Tampico 

Series  1  and  2 1,538,100 

Dredging  at  Mazatlan...         466,700 
Dretlglng       at       Puerto 

Mexico,  Vera  Cruz._.         664,000 


Total $3,500,000 


Grand  Total $426,791 .555 

The  unpaid  accrued  interest  on  the  issue  of  ^'eneral  redeemable  mortgagy 
bonds  guarantt>ed  at  4%  to  Oct.  1  1920  amounted  to  $26,473,976.  The 
Government  alone  is  responsible  for  this  interest.  In  addition  to  this 
amount  of  unpaid  interest  there  is  admitted  accrued  interest  charges 
amounting  to  5167.233,166. 

The  nominal  capital  of  unpaid  bonds  for  the  liQuidatiou  of  I,a  Cia,  del 
F.  C.  de  Tehuautepec,  amounts  to  .44.000,000.  Payment  of  interest  is 
made  when  it  becomas  due. 


ARGENTINA 


TURNS    TO   LONDON   FOR   ARBITRAGE 
OPERATIONS. 
In  its  issue  of  June  29,  the  "Wall  Street  Joiirnf.l"  said: 

J.  H.  Molder,  Manager  of  the  Banco  IIoland<s  de  la  /n'cr.ra  del  Sud, 
■who  has  just  arrived  in  New  York  from  Buenos  Ains  on  a  bnef  vls:"t  to  study 
the  causes  of  the  fluctuation  in  exchange  between  the  two  cities,  declares 
that  there  is  no  deeply  underlying  condition  in  the  Argentine  to  justify  the 
disturbance. 

"It  is  very  hard  to  understand  the  attitude  which  has  developed  on  the 
part  of  New  York  bankers  toward  South  America."  said  Mr.  Molder. 
"especially  diu^ng  the  past  few  months.  It  has  become  almost  impossible 
to  conduct  exchange  operations.  We  have  been  forced  to  tiu"n  elsewhere 
for  our  arbitrage  operations — to  London.  Paris.  &c..  where  we  could  feel 
confidence,  and  we  found  these  markets  broad  and  offering  good  oppor- 
tunities to  work  at  reasonable  prices.  It  would  seem  that  the  American 
bankers  have  developed  a  condition  of  groundless  fear.  The  demoralized, 
nervous,  mistablc  and  fluctuating  condition  of  exchange  is  something  we 
cannot  quite  make  out  in  Buenos  Aires. 

"I  speak  for  business  as  I  know  it  in  Latin  America.  There  is  no  finan- 
cial anarchy  in  Argentina  nor  anj^vhere  else  in  South  America.  If  there  is 
anywhere  a  lack  of  faith  and  trust  toward  the  banking  and  business  interests 
of  South  America,  it  is,  so  far  as  I  can  see.  confined  to  New  York.  The 
rest  of  the  world  does  not  show  it. 

"We  have  not  stopped  doing  business,  either  at  home  or  with  Europe. 
We  have  not  stopped  importing  nor  exporting.  Our  imports  are  increasing 
from  England;  our  exports  to  England  are  increasing.  We  are  buying  from 
Germany  and  the  rest  of  Europe.  We  are  selling  to  Continental  Evu"ope. 
There  is  no  upset  in  our  credit  arrangements  with  these  countries,  neither  is 
there  any  abnormal  fluctuation  in  our  transactions  with  them.  But  when  it 
comes  to  arranging  dollar  credits,  and  dollar  exchange,  it  is  almost  impossible 
to  proceed. 

"A  great  deal  of  export  trade  which  might  have  developed  between  Argen- 
tina and  the  L'nited  States  is  forever  lost.  There  was.  to  put  it  mildly, 
much  unfairness  practised  upon  the  South  American  importers.  But 
American  bankers  are  in  no  way  to  blame  for  this. 

•'There  is  nothing  in  the  international  trade  situation  that  I  can  discover 
to  justify  the  hesitant,  nervous  character  of  exchange  between  here  and 
Buenos  Aires.  Our  internal  conditions  are  calm  and  prosperous:  our  banks 
are  sound  and  prosperous,  our  outstanding  external  obligations  are  small; 
i>ur  financial  position  is  strong,  and  there  is  no  inflation." 


EXPORT  OF  ARGENTINE  GOLD  OPPOSED— EXCHANGE 

OF .'e30,000.(K10  OF  WOOL  FOR  RAILWA  Y  MA  TERIAL. 

President  Li^oyen  ia  v,  sjcii  ,1  message  to  the  Argentine 

'^ongress  on  July  13  rcf ommended  t..n  increase  of  e.\portation 

xnd  Vj  cu-ting  down  uf  impons  foi*  vhe  purjose  of  adjusting 


the  atlvtrse  exchange  situation.     The  press  dispatches  from 
iiuenos  Aires  July  14  also  said: 

The  President  deciared  that  the  free  export  of  gold  would  affect  adversely 
the  country's  monetary  supply  and  thai  it  would  not  bo  wlso  to  risk  deplet- 
ing the  country's  reserves. 

Negotiations  lor  tlu^  exchange  of  wool  valued  at  »:I(MK1(),0(I()  for  kicomo- 
ti>es  aiul  railway  material  ha\o  been  begun  by  I  he  (io\ criinieiit.  It  was 
said  that  German  and  Uelgiaii  banking  houses,  as  well  us  local  banks,  woro 
ioncerne<l  In  the  t  ran;  act  ion.  Pre.sidem  Irigoyeii  held  a  conference  yes- 
terilay  with  the  Adiuinisirator  of  (he  Stale  Hallways  relative  to  tile  plan, 
but   nothing  was  made  public  regarding  iheir  conversation. 

The  organiitation  of  a  company  to  prmiiole  the  exiuirt  of  .Argenline  prod- 
ucts was  decided  upon'yesterduy  by  the  Argenline  Commercial  Kcderalion. 
the  members  of  which  are  ktaders  in  various  lines  of  commerce  and  industry. 
The  meeting  at  which  this  action  «as  taken  adopted  a  riu'dmineiKlalion  for 
the  iniine<liate  sale  of  i'ereais,  wool  and  hides  at  i)r^^sent  prices.  The  export 
of  gold  for  t  he  purpose  of  regulal  iiig  exi-hange  was  opposed  at  tlm  meeting. 


ESTABLISHMENT    OF    .ffiOO.OOO    CREDIT    FUND    IN 
NEW    YORK   BY  COSTA   RICA. 
Under  dat(»  of  July  13,  press  advices,  from  San  Jose,  Costa 
Rica,  said: 

Interest  coupons  from  (ioveriimeiit  boiuls  issuetl  against  the  foreign  debt 
of  Costa  HIca  have  been  exi)orte<l  to  the  amount  of  $500,000  to  New  York 
for  the  purpose  of  establishing  credits  there.  The  Government  intends  to 
continue  placing  negotiable  securities  in  New  York  for  the  jnirpose  of  main- 
taining a  considerable  sum  of  money  there. 

This  step  taken  by  the  financial  dep:irtment  of  the  (iovernmont  has  been 
followed  by  tli<*  introduction  in  th«^  Chamber  of  Deputies  of  a  bill  providing 
for  the  establishment  of  a  National  bank.  The  Institution  would  have 
a  capital  of  $8,000,000  to  be  jointly  held  by  the  Governmcmt  and  private 
citizens. 


GUATEMALA     ISSUES     70,000,000     NICKEL     COINS. 

Nickel  coins  to  the  amount  of  70,000,000  liave  been  put 

into  circulation  by  the  Government  of  Guatemala  for  the 

puri)ose  of  alleviating  the  shortage  of  currency  occasioned 

by  the  withdrawal  of  gold  coins  from  circulation,  according 

to  press  advices  from  Guatemala  City  July  10,  which  also 

states: 

The  gold  will  be  used  in  stabilizing  foreign  exchange.  The  Government 
has  announced  that  the  coining  of  nickel  pieces,  which  is  done  in  accordance 
with  the  law  recently  passed  by  Congress,  will  not  alter  the  country's 
monetary  system. 


INTERNATIONAL  CHAMBER  OF  COMMERCE 
APPROVES  TER  MEULEN  PLAN  OF  CREDITS. 
At  its  concluding  session  in  London  on  July  1  the  conference 
of  the  International  Chamber  of  Commerce  approved  the 
ter  Meulen  plan  and  recommended  the  appointment  of  an 
international  committee  of  bankers  and  business  men  to 
ad\anei'  the  plan.  An  Associated  Press  dispatch  from 
London  July  2  said: 

An  article  by  the  financial  editor  of  the  London  "Times"  says  the  passage 
by  the  International  Chamber  of  Commerce  of  a  resolution  supporting  the 
international  credit  system  proposed  at  the  Brussels  Financial  Conference 
by  Dr.  U.  ter  Meulen.  the  Dutch  banker,  is  most  .significant,  "for  it  is 
well  known  the  American  delegates  to  the  Congress  had  in  their  pockets 
an  erv-ports  credit  scheme  of  their  own." 

"No  doubt."  adds  the  writer,  "the  determining  factor  in  the  American 
decision  was  the  fact  that  the  ter  Meulen  plan  is  the  only  credit  scheme 
which  is  linked  with  the  equation  of  budgets  and  insures  that  the  credits 
provided  arc  used  for  essential  purposes,  and  is  accompanied  by  measures 
of  reform.  It  therefore  is  natural  to  expect  when  the  American  delegates 
return  to  their  own  country  they  will  urge  on  their  follow  business  men  the 
advantages  of  the  ter  Meulen  scheme,  for  much  depends  on  the  attitude 
which  the  Federal  Reser\e  Board  will  take  with  regard  to  discounting  bills 
drawn  agamst  the  ter  Meulen  bonds." 

It  is  well  enough  to  say  that  at  the  World  Cotton  Confer- 
ence, which  closed  at  Manchester,  England,  on  June  22, 
I'csolutions  approving  the  ter  Meulen  credit  plan  were 
also  adopted. 

The  other  action  taken  at  the  concluding  session  of  the 
conference  of  the  International  Chamber  of  Commerce  was 
suit'mr.rized  as  follows  in  a  London  cablegram  of  the  1st  inst. 
published  in  the  New  York  "Commercial": 

The  roiireronce  decided  against  the  continuance  of  State  control  of  indus- 
tries. dec!ar>.d  in  favor  of  the  enforcement  of  private  enterprise  and  jvffirmed 
that  the  restoration  of  confidence  among  all  nations  Is  the  most  important 
work  of  the  present  time. 

The  confert-nce  condemned  currency  inflation  and  urged  that  all  countries 
affected  should  decrease  their  issue  of  paper  money,  avoid  contracting 
further  extern!  debts,  at  the  same  time  removing  restrictive  financial 
measures  such  as  those  preventing  the  establishment  of  foreign  banks. 
Internationl  disarmament  was  approved  becatiso  the  "world  is  tumble  to 
afford  the  continued  competition  and  must  reduce  military  and  naval  budget 
appropriat  ions . " 

Kegarding  European  debts  to  America  and  the  German  reparations  pay- 
ments the  conference  limited  its  action  to  the  appointment  of  an  inter- 
national committee  to  study  both  problems. 

Among  other  minor  recommendations  made  by  the  conference  were  the 
following: 

Nations  must  economize  in  the  use  of  ftiel  and  raw  materials. 

Abolition  of  exjiort  duties  on  raw  materials. 

Abolition  of  double  taxation,  including  the  income  tax. 

Speedy  construction  of  a  channel  tunnel. 

Building  of  stand'ard  gauge  rallroatls  in  Kuropo. 

Improvement  in  international  communications  by  cable,  telegraith  luid 
telephone. 

The  creation  of  free  zones  and  ports  for  the  rt>-«\xp4U'tatl<ui  of  kwhIs. 

Establislmient  of  a  uniform  type  of  pjtssport  with  the  oUmlufttlou  of  s  ts«s 


July  16  1921.] 
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FIRST  NATIONAL  BANK  OF  ST.  LOUIS  ON  TElt  MEV- 
LFN  CliF.niT  PLAN  AND   KXI'OUT  FiNANVE 

sciu:MFt<. 

Discussinj;  "llocent  Interuatioiiiil  Triulc  I  )('\ cloiinicnls," 
tho  li(>s(>ar(h  iiiul  Statistical  Dciiartmciit  of  (he  KirsL  Na- 
tional r.aiik  in  «t.  Louis,  in  its  July  circular  makes  refer- 
ence to  the  conference  of  Hie  lulerujilionai  CliaiuWer  of 
Connnerce,  held  in  London  from  June  27  to  July  L  and, 
besides  discussing  Governmental  exjjort  finance  schemes  in 
ireneral.  undertakes  to  explain  why  the  ler  iMeulen  plan 
is  attracting  attention,  and  we  (iuoti>  herewilii  what  it  has 
to  say  on  these  sul).iects : 

Gorcrnmental  Export  t'inancc  Schemes. 

IJcrore  oiiturins;  into  ;i  discussioii  of  the  latest,  sclioiuo  for  the  finunciiig  of 
Intoriialionai  trade,  it  might  bo  well  to  .'civicw  briefly  sonio  of  the  variotis 
Goveniiuental  efforts  already  made  in  this  direction.  America  and  tlie 
prhicipal  Kuropeun  rountries,  for  some  time  past,  have  been  making  efforts 
to  overcome  the  difficulties  existing  in  tl;e  field  of  the  international  trade. 
The  attempts  already  made  iuivo  been  largely  limited  to  organizations  witli 
special  powers  for  handling  foreign  trade.  Kxpericnce  has  shown  that 
these  schemes  have  not  only  failed  to  reach  the  heart  of  the  problem,  but  as 
a  rule  have  been  too  complicat*^  for  business  puri)oses. 

In  England,  great  hopes  wore  placed  vt-ith  the  Export  Credit  Scheme  of 
the  Over-Seas  Trade  Department,  but  in  actual  practice,  it  proved  of  little 
use  to  Uritish  producers.  Under  this  plan,  the  British  Goverament  was 
prepared  Ihrougli  the  Export  Credit  Department  of  the  Board  of  Trade  to 
consider  applications  for  advances  up  to  80%  of  the  cost  of  goods  to  the 
seller.  This  Act  provided  that  arrangements  for  advances  should  be  made 
preferably  to  finance  goods  w.iere  the  largest  part  of  the  cost  was  due  to 
manufacturers  in  England.  Advances  were  not  to  be  made  for  the  export 
of  raw  material  or  of  surplus  Government  stores. 

In  the  light  of  the  results  obtained  by  the  .service  of  this  department  in 
England,  it  appears  that  the  .same  facilities  that  it  afforded  could  just  as 
well  have  been  under.aicen  by  exi.sting  organizations  such  as  the  banks. 
This  scheme,  like  most  of  the  others  that  have  been  proposed,  took  into  con- 
sideration primarily  the  immediate  interests  of  the  exporters  without  con- 
cerning itself  sufficieuily  with  the  way  in  which  the  debtor  would  ultimately 
pay  bis  debts.  Until  a  plan  is  proposed  that  will  not  be  a  mere  palliative, 
but  will  create  a  constant  current  of  business,  little  permanent  value  is 
likely  to  redound  to  trade  and  indu.stry. 

This  failure  has  been  one  of  the  basic  weaknesses  in  most  of  the  Govern- 
ment measures  for  relief  credits  and  the  promotion  of  exports.  Of  the  many 
proposals,  such  as  the  International  Relief  Credits  Committee,  the  Ameri- 
can War  Finance  Corporation,  the  Edge  Lav.-,  the  Webb-Pomerene  Act, 
the  British  Over-Seas  Trade  Act.  and  the  French  National  Bank  of  Foreign 
Trade,  all  have  failed  to  meet  the  real  needs  of  the  situation.  Their  com- 
bined efforts  have  done  but  little  to  create  a  constant  current  of  business 
which  alone  is  of  permanent  value  to  trade  and  industry  in  the  impoi-erished 
sections  of  Europe. 

In  the  United  States,  the  Edge  Act  was  passed  for  the  purpose  of  meeting 
the  conditions  produced  by  the  abnormal  international  situation.  To 
many  it  has  been  rather  discouraging  that  almost  si.xteen  months  have 
elapsed  since  Congress  passed  the  law  and  that  so  little  of  practical  value 
has  been  accomplished  as  the  result  of  this  Act  from  which  so  much  was 
expected.  Under  the  provisions  of  this  Law  and  the  rulings  of  the  Federal 
Reserve  Board,  Edge  Corporations  may  function  in  one  of  two  ways: 
either  by  the  use  of  acceptance  methods  or  by  the  issuance  of  their  own  de- 
bentures, based  on  holding  of  foreign  securities.  No  single  corporation, 
however,  may  function  under  both  plans.  Of  the  Edge  Corporations  that 
have  actively  engaged  in  business  up  to  the  present  time,  none  have  elected 
to  conduct  their  affairs  by  the  use  of  Acceptances.  Apparently  there  has 
been  hesitation  on  the  part  of  these  companies  to  attempt  untried  m.ethods. 
The  Foreign  Ti-ade  Financing  Corporation,  while  it  is  not  yet  actively  en- 
gaged in  business,  is  the  only  one  tliat  has  chosen  the  debenture  method. 
This  method,  while  it  has  many  points  that  are  theoretically  at  least  in  its 
favor,  is  dependent  for  its  success,  to  a  large  extent  upon  the  attitude  taken 
by  the  investing  public  in  this  country.  Until  the  public,  bankers,  and 
bu.siness  men  become  educated  to  the  real  financial  needs  of  the  situation, 
little  of  real  value  can  be  expected  frcm  Edge  Law  C^orporations  or  any  oiher 
proposed  scheme  of  finance.  The  crux  of  the  whole  matter,  as  it  relates 
to  the  practitaibility  of  the  Edge  Law  Corporations,  seems  to  depend  upon 
their  ability  to  market  in  this  country  debenture  bonds  secured  by  foreign 
promises  to  pay. 

The  Edge  Act  and  most  of  the  other  export  credit  schemes  are  primarily 
means  of  shifting  export  credits  within  the  exporting  country,  but  make  no 
arrangement  for  definitely  assisting  needy  creditors  in  the  importing 
country.  The  purpose  of  these  export  credit  proposals  has  been  fundamen- 
tally to  enable  the  expf>rter  to  give  longer  credit  terms  through  the  facilities 
afforded  by  the  various  schemes  in  enabling  the  credit  to  be  shifted  from  the 
exjwrter  to  either  the  Government  or  the  investing  public. 

Whu  the  l-vr  Meulen  Scheme  is  AUracling  AUention. 

A.S  a  consequence  of  the  recognition  of  certai  n  of  these  inherent  weaknesses 
In  the  earlier  GovBrnment  measurtis  for  credit  relief,  there  was  proposed  by 
the  Dutfrh  banker  M.  ter  Meulen  of  Hope  &  Company,  at  the  Brus els 
Conference,  a  scheme  for  facilitating  the  financing  of  trade  between  the 
Impoverished  countries  of  Ktiropi;  and  the  rest  of  the  worid.  This  i)l-in 
ha«  betn  gaining  in  porjulaiity  since  it  was  first  proposed,  and  now  gives 
promise  of  affording  a  practical  means  for  solving  one  of  the  chief  obstacles 
In  the  way  of  a  resumption  of  international  trade. 

This  .Hcheme  recognizes  that  an  Export  Credit  scheme  which  provided  for 
exporters  no  more  security  than  could  be  put  up  by  private  individuals  and 
which  fai|r:fl  to  embody  plany  for  assuring  the  creditor  of  ull  imate  payment 
was  not  likely  to  prove  very  attrfw^tive  at  the  present  time.  The  ter  .Meulen 
scheme  propwie:'  to  wo.  k  through  the  League  of  Nations,  its  object  being  to 
faf-lllt.-ile  the  obtaining  of  c.cdlts  by  newly  constituted  Stntes.  The  fact 
that  the  United  States  in  not  a  member  of  the  L<!ague  is  of  no  particular 
conftefiuence  to  American  Importer!.  The  Important  fac-t  is  that  a  re<pon- 
nibUt  body  v/ill  pass  upon  the  value  of  the  assets  to  be  pledged  by  needy 
amntrU-^:  as  a  ba.Hl.s  for  obtaining  credits.  The  plan  proposes  an  inter- 
national comraiision  to  operate  undtn-  the  auspices  of  the  I>eague  of  Nations. 
Thin  cornrnlH.'don  would  c<,n!<lxt  of  bankers  and  bur'lness  men  of  international 
repute,  appointe<l  by  the  wjundl  of  the  I>;ague.  Sub-corn mi-ssioncrs  would 
be  appolntcf]  with  authority  to  handle  affairs  In  participating  countries. 
fJountriCH  wiihing  to  borrow  under  this  plan  woulrl  be  rfjftuired  to  notify  the 
Comnil-isiriii  f,f  the  .Hpe/rific  (wttotH  Ihey  would  be  preparetJ  to  assign  as  so- 
curlty  for  cornmin-clal  credltn  to  be  granted  by  the  citizens  of  exporting 
c</untr)es,  'Che  T'oininlH^lon  would  be  authorized,  after  an  e";'iilii.;.il  jii 
lit  aHM<i»«  (»led'/ed,  to  determine  thfjlr  gold  value  whl(!h  would  rorm  th<! 
baals  of  the  crcKlita  to  be  granloU.     After  this  had  been  detormJni!^!,  the  par- 


llclp.'itlng  Government,  woiilrl  he  authorized  to  prepure  bondH  to  the  gold 
value  iip|)roved  by  the  Coinnils;ion,  e:uli  In  oni!  specific  currency  to  be 
determined  on  the  Inkuc!  of  the  bond.  The  (luesllotis  of  the  inatuiily  and  IImi 
rale  of  Intiirost  to  be  bor/i(!  by  I  be  bondH  would  bo  delermii'od  Jointly  by 
th((  participating  (iovernmenl  and  th(i  (ioniini.sslon.  The  bonds  would  be 
^u■(•ured  by  the  nMslgni^d  ussel.s  or  I h(  relurnN  they  yleld<^d.  The.'<e  as-x^ts 
would  l)«i  ad.'iilnislered  ellher  by  the  ijartieipatlng  GovenimontH  or  by  the 
(!ouiuril  of  the  [j(!ague  of  Nations. 

'I'hls  plan  has  many  adv.intagCM  ov<T  those  already  propcsrtd  In  that  It 
would  nialic  |>ossibli^  the  granting  of  credit  In  i)la<:CM  whore  the  Hecurlty 
olTeri^d  by  tlie  Individual  iiK-rclianl  would  In;  iiiadiHiuate.  The  Utr  Meulen 
l)l.tn  rnally  (consists  of  three  closely  r(!lated  cnidit  operations.  In  the  flrwt 
place,  there  would  be  the  ler  Meuliiii  bonds,  secured  by  the  assigned  awscts 
of  tlK-  p,ii-|lcl|)atlng  (lovernincnt;  second,  this  credit  arriuigi  nienl  existing 
hii  nccn  IlK!  Importer  ,uid  his  exporter  In  a  foreign  country,  and  third,  the 
<rr(lii,  arrangcnumt  involved  by  a  loan  of  the  bonds  by  lli<!  (Jovernmcmt 
to  tin'  Importer.  This  last  arrangtiment  would,  of  (xiurse,  be  jmrely  a  mat>- 
Icr  1,0  !)(•  arranged  between  th<^  |>arlicipating  ),'ov<rnm(  nl  and  its  own 
citizens,  and  would  be  of  no  importance!  to  the  (exporter  in  the  fonjign 
country.  Thus  through  tliesc  tir  Meulen  bonds  an  impornr  would  have 
his  credit  streiiKtiieiied  by  being  able  to  phidge  collateral  that  v.ould  aHsure 
a  means  of  payment  to  the  exporter  at  the  maturity  of  the  lo.ui.  The 
ditailixl  tiirms  of  any  credit  arrangement  would  bo  a  matter  of  agreement 
biitwoen  the  importer  and  tiic  exporter,  the  particulars  of  which,  acccrding 
to  the  plan,  would  be  registered  with  the  (^ommis.sion,  which  would  satisfy 
itself  tl'at  the  period  for  which  tlie  crulit  was  proposed  to  \h:  granted  was 
a  reasonable  o.ie.  Thus  the  dat(!  of  /naturiiy  of  the  bonds  would  obviously 
have  nothing  to  do  with  the  maturity  of  the  particular  credit  for  which  they 
might  bo  used  as  collateral.  As  long  as  the  conditions  of  the  particular 
credit  arr.ingenient  (entered  into  between  the  irnijorter  and  the  exporter 
were  being  met,  tlie  phxljjed  bonds  would  not  actively  enter  into  the  tranfi- 
action.  Even  the  coupons  as  they  mtiund  would  return  to  the  j)articl- 
pating  Government.  The  pledged  bo  ds  Mould  be  of  significance  primarily 
in  cases  where  the  importer  defaiUt  d  upon  the  temis  of  his  credit.  In 
such  cases,  the  exporter  or  the  institu  ion  wit'ii  which  they  had  been  pledged 
would  be  free  either  to  hold  the  bonds  to  maturity  or  sell  them  in  order  to 
indemnify  the  exporter  in  the  foreign  country.  Any  surplus  resulting  frcm 
such  sale  above  the  claims  of  the  exporter  would  be  relumed  to  the  issuing 
goveriuncit.  In  substance,  the  ter  Meulen  scheme  proposes  a  means  where- 
by the  available  credit  resources  of  the  impoverished  natioas  may  be  mar- 
shalled in  such  form  as  to  be  available  in  the  credit  markets  of  the  woild. 
It  aims  at  interfering  as  little  as  pos.sible  wit  1  established  ccmmeical 
methods,  endeavoring  primarily  to  overcome  such  obstacles  as  appear  to  be 
the  immediate  stumbling  blocks  in  the  way  of  the  rcsttmption  of  European 
industrial  activity.  The  Provisional  Economic  and  Financial  Committee 
appointed  by  the  Council  of  the  League  which  revised  the  original  plan 
str.tel  that,  in  its  opinion,  the  existing  .situation  was  of  such  moment  that 
this  scheme  should  be  given  a  fair  trial  as  it  offered  promise  of  achieving 
success. 

Tne  International  Chamber  of  Commerce  is  giving  serious  consideration 
to  this  plan.  Its  advantages  are  obvious.  It  does  not  interfere  with  exist- 
ing methods  or  with  plans  already  started  to  assist  the  financing  of  foreign 
trade  ia  various  countries.  It  is  so  fle.xible  that  it  can  easily  adjust  itself 
to  any  of  the  various  plans  already  in  operation.  It  is  of  value  primarily 
because  it  places  the  doubtful  credit  of  an  importer  in  an  impoverished 
country  on  a  sound  basis.  It  eliminates  the  one  gretit  obstacle  to  the  re- 
simiption  of  trade — doubtful  credits. 

The  ter  Meulen  scheme  might  prove  valuable  in  more  respects  than  one. 
Besides  establishing  a  soimd  basis  of  credit  for  the  needy  importer.  It  would 
afford  ample  testimony  that  the  situation  in  the  impoverished  countries  of 
Europe  is  not  as  bad  as  some  have  painted  it.  The  very  fact  that  this 
proposal  is  tjlausible  and  workable  m  the  opinion  of  bankers  of  unquestioned 
ability  is  a  factor  of  the  utmost  importance.  It  shows  that  the  European 
countries  still  liave  sufficient  resources  of  their  own  to  help  themselves. 
While  it  may  not  be  pleasant  for  them  to  pledge  their  last  resouscfs  to  put 
themselves  on  their  feet,  it  is  a  great  advantage  to  them  and  to  the  world 
at  large  that  they  can  accomplish  this  on  a  business  basis  and  not  become 
the  objects  of  international  charity. 


TER  MEULEN  CREDIT  PLAN  AS  APPLIED  TO 
COTTON  EXPORTS. 
A  statement  with  reference  to  the  application  of  the  ter 
Meulen  credit  plan  to  cotton  exports,  has  been  made  by 
iSir  Drummoud  Fraser,  B.K.E.,  joint  Managing  Director  of 
the  Manchester,  Liverpool  and  District  Bank,  Fellow  and 
.Meml)er  of  the  douncil  of  the  Uo.val  Statistical  Society  and 
the  Institute  of  Hankers,  who  has  been  appointed  organizer 
(,f  interiiiitional  credits  under  the  ter  Meulen  scheme.  This 
statement  appeared  as  follows  in  the  New  York  "Times" 
of  July  -i: 

"I  have  been  asked  to  make  a  practical  iipplication  of  the  ter  Meulen 
:  theme  in  international  credits  to  a  vital  world  industry — cotton — and  more 
cspeeiall.v  from  the  American  significance.  The  cotton  trade  is  now  at  a 
standstill  l)ecause  producers  are  unwilling  to  ship  their  goods  on  credit,  and 
importers  are  unable  to  find  Uie  funds  for  ca.sii  payments  in  view  of  the 
insufficiency  of  exports  and   a   highly   depreciated  currency. 

"Tlie  International  Financial  Coi:fereiice  met  in  Brussels  last  autumn  to 
con.^ider,  ciiiefly,  the  countries  of  Central  Europe.  Most  of  tlie  impover- 
ished countries  are  great  consumers  of  raw  cotton.  Before  the  war  they 
were  the  most  important  customers  of  cotton  traders.  To-day  their  trade 
is  dead.  The  scheme  of  international  credits  now  proposed  is  intended  to 
restore  the  equilibrium  of  the  commercial  world  on  the  basis  of  sufficient 
.security.  Some  scheme  for  the  extension  of  credit  is  essential.  The  United 
States,  recognizing  this,  has  moved  forward,  by  nation-wide  enterpri.se  un- 
der organizations  covered  by  the  Edge  law,  in  an  effort  to  meet  trade 
needs.  The  ter  Meulen  sciienie  carries  tiiis  fundamental  idea  to  the  logical 
conclusion,  to  the  development  of  international  credits  possessing  both 
security  and  adaptability. 

Privalc,   Arrangements   Inadequate. 

"Private  arrangements  for  credit  have  been  tried  between  the  growers 
and  ."piniiers  to  furnish  raw  material  on  a  financial  credit  basi.s.  To  an 
extent  these  arrangoinents  were  successful,  but  their  success  involved  a 
Governmental  interference  which  fin.illy  hampered  instead  of  stimulated 
trade.  Owing  to  flnctualions  in  Ijoth  cotton  and  exchange  the  importers 
would  have  beeir  uiiai)k-  to  execute  their  contracts  at  a  profit  unless  their 
(ioverniiients  hud  prohilntcd  the  free  import  of  all  other  cotton  excepting 
that  which   was  contiiicleil   for   during  the  period   of   financing. 

"Wliat  is  wanteil,  of  cour.se,  is  the  foundalioii  and  development  of  a  la.st- 
ing  trade  revival  at  tlie  earliest  possible  nioment  and  under  normal  condl- 
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.-..;. all    of    crediU    lo    i:     .    .     :    iiiuat    b«    (rue    from    the 
11^    freaii    ueguliutiuiis    with    the    interested    parties    ami 
..  1 ._    L .lUiiriili)   fur  each   traiwactiuit. 

"We  have  at  uur  ilUpusal  a  bcheuie  which,  if  geaeruliy  ailupteij,  I'uulil 
provide  a  reservuir  ul  credit  wttich  ciUl  be  drawn  again^it  uii>-ii>-vfi'  tlie 
necetiiiity   ariwni. 

'I'he  idea  underlying  the  ter  Meulen  scheme  Is  to  collet't  >  onuin  n|j)H-ifit' 
&A<>etb  In  utt'h  country .  vthi>  li  vvlll  l>u  \i>u  iil  on  a  Koid  bu8i£  and  asainst  which 
bonds  inay  btt  isaUMl  fur  a  btated  periud.  The  bonds  are  to  b<4  ut  the  dis- 
ponal  uf  the  (io\eniineati>  of  the  couiurieK  to  uhUh  tliu  abtittA  IhiIoiii^,  bul 
wheiimor  u  national  of  a  I'ouatry  givea  credit  fur  tUo  purchase  of  cotton 
at)ro<id,  hr  Ih.K.nt,  from  his  liovtTiin'.ent  u  number  uf  bunds  un  ii's  prlvato 
fteiuniies  'I'Iu-m'  hiin<lr-  'vill  stand  as  oollaurul  secuHly  for  Hie  ucwiixl 
crwtil 

Uiiu   lite  flan   Works. 

SuppoaiiiK,  for  Instance,  an  \nierlcan  cotton  ex{Ktrter  wIshoK  to  resume 
hia  pro-vsar  relations  with  an  inti>ortint,'  firm  In  an  impoverished  country  of 
Kiiru|>e.  which  Is  not  in  a  position  to  i  ay  for  the  stilpment  against  ducu- 
meuts.  he  wou:d  hu\n  to  reiiuest  the  imporier  to  borrow  from  Ids  (lovern- 
lueni  sufficient  bonds  to  rfpivs«'nt  a  collateral  tjuarantce  to  satisfy  the  Amur 
lean  exporter  to  '.\hi  in  the  bonds  woiilil  be  tiandcd  over. 

Two  thiu£B  then  nilKht  bai>iien:  If  he  uteeis  tiis  llubilltiek  when  duo,  llic 
exporter  wuuld  release  the  boi.ds,  wtilch  coukl  be  used  aguiu  b)  the  saiiie  or 
another  importer  for  security  iu  another  trunitactlon:  or,  the  Importer  may 
uot  be  ab!e  to  pay  at  the  expiration  of  the  credit  The  exporter  may  then 
hold  the  Ixjuds  until  maturity  -tlie  terms  of  the  bonds  and  the  terms  of  1 1n; 
credit  need  not  in  any  way  colnclde--or  if  lie  prefers  lie  may  at  any  time 
sell  them,  provid«<d  tli:it  l>efi,re  selling  a  reasonable  oi)portunity  be  given  to 
the  issuing  (.io\ erumeni  to  ropim-hase  them  by  paying  to  the  exporter  tiie 
amount  of  his  claim,  ll  .ieems  to  be  that  this  meets  every  possible  guar- 
antee to  the  above-uientionod  Anterican  ex|)ortcr. 

Objection  may  be  made  I  fiat  such  bonds  may  not  easily  be  negotiated, 
and  tiierefore  that  in  lase  of  default  the  exporter  nii^hi  have  in  hand  notliing 
more  valuable  than  a  promissory  note.  The  answer  is  a  simple  one.  Ter 
Meulen  bond.s,  under  the  scheme,  represent  a  gold  value  of  .•■■pecifically 
pledKe<l  assets.  The  gold  valuation  of  such  assets  is  not  to  be  made  by  the 
borrow ii\s  Government,  but  by  an  international  cuimuis.sion  whicli  acts  as 
trustee  fi)r  the  International  t'rtxlits,  and  the  commission  rcser\es  to  itself 
the  right  to  administer  the  pUtlged  assets  whene-.  er  it  might  tlilnlc  such 
admiuistration  ought  not  to  be  left  In  the  hands  of  the  National  Ciovern- 
ment  in  question. 

Central  Europe  Sound. 
The  scheme  presents  further  advantages.  The  reservoir  of  credits  may 
uot  always  be  practically  at  its  highest  level,  becau.so  if  such  credits  are 
properly  handled  -and  provisions  are  made  that  they  will  l>e  properly 
handled  if  only  from  the  fact  that  they  will  be  used  solely  for  the  import 
of  essentials — they  will  constantly  revolve,  leaving  at  the  dispo.sul  of  the 
borrowing  Govenunent,  without  further  inflation,  a  sufficient  amoiint 
of  bonds  to  enable  them  to  carry  on  until  normal  trade  is  resumed. 

1  do  not  ni.sh  to  appear  too  much  of  an  optimist,  but  I  must  .say  that  I 
have  so  complete  a  confidence  In  the  pos.-ibilities  of  Central  Europe  thai 
1  believe  trade  with  these  countries  can  be  restored  to  normality  within  a 
reasonable  perioti.  These  countries  -will  need  help  to  begin  vrith,  and  in 
my  opinion  they  can  get  this  help  by  pledging  tlieir  assets  against  bonds 
established  on  a  gold  basis.  Exporters  will  also  have  to  help  themselves. 
They  c-annot  hope  lo  return  to  noriiial  conditions  unless  they  increase 
their  production.  Production  cannot  bo  increased  without  the  further 
development  of  distribution,  and  manufacturers  cannot  hope  to  dispose 
of  their  goods  unless  the  wide  gaps  at  present  e.xisting  in  the  cycle  of  trade 
are  filled.  Undoubtedly  some  of  the  gaps  are  due  to  the  political  situation, 
but  most  of  them  are  due  to  the  lack  of  credit. 

Reasonable  and  .safe  credit  is  within  the  reach  of  exporters,  if  only  thfey 
will  urge  or  request  their  e\entual  importers  to  guarantee  their  purcJiases 
with  ter  Meulen  l>onds. 


COMPTROLLER  OF  CURRENCY  CRISSINGER  FUR- 
THER EXPOUNDS  INTERNATIONAL  TRADE 
BANKING  PLAN 
The  proix>sal  of  Comptroller  of  the  Currency  D.  R.  Cris- 
singer  for  an  international  banking  plan,  with  a  fictive  unit 
of  settlement,  was  dealt  with  further  in  an  address  by  him  at 
the  annual  convention  this  week  of  the  Ohio  Bankers'  Asso- 
ciation. Comptroller  Crissinger's  earlier  remarks  on  the  sub- 
ject were  addressed  to  the  New  York  State  Bankers'  Associa- 
tion last  month,  and  were  given  in  full  in  our  issue  of  July  2, 
page  20.  The  Comptroller  in  enlarging  upon  his  previously 
expressed  views  stated  this  week  that  he  has  "been  impressed 
that  in  the  last  few  years  the  world  has  failed  to  make  most 
effective  use  of  its  monetary  gold."  and  he  voiced  the  fear  that 
"we  are  in  a  period  in  which  that  failure  threatens  to  become 
.even  more  serious."  He  declai-ed  that  "the  inflation  of  both 
currency  and  credits  everywhere  has  been  carried  to  such  an 
extent  that  countries  which  have  been  compelled  to  export 
their  gold  and  at  the  same  time  increase  their  paper  circula- 
tion are  able  to  maintain  only  the  most  nominal  sort  of  a 
gold  standard."  Commenting  on  the  fact  that  the  "excessive 
depreciation  of  national  money  when  employed  in  international 
transaction  has  added  greatly  to  the  difliculties  of  interna- 
tional trade."  Comptroller  Crissinger  said  :  "The  creation  of  a 
fixed  unit  of  international  settlement,  would,  I  believe,  produce 
the  good  results  now  that  it  has  produced  in  other  times  of 
similar  chaotic  currencies.  I  think  we  may  be  reasonably  con- 
fident that  a  united  effort  of  the  banking  interests  in  the 
stronger  countries  would  be  capable  of  establishing  such  a 
pool  of  gold  and  of  superior  credit,  representing  the  live  and 
moving  processes  of  commerce,  as  would  insure  the  maintenance 
of  such  a  unit  of  settlement  and  exchange."  Mr.  Crissinger,  in 
stating  that  he  had  not  attempted  to  develop  the  details  of 
a  specific  plan,  added  :  "That,  I  think,  should  be  left  to  an 
international  conference  of  thoroughly  qualified  men.  I  do 
fool   fhpt-  muoh   could  be  gained   from   such  a  consideration   if 


the  foaferees  were  men  willing  to  consider  new  expe<Ueuts, 
to  benefit  by  exiHrieace  of  the  past,  and  to  recognize  the  need 
>>t  new  measures  to  meet  eouditions  which,  if  uot  new,  are  at 
least  so  widr'.spreail  and  so  seriou.s  as  to  demand  vigorous  and 
iDiLstructive  liuiidling."  The  following  is  the  Comptroller's 
.speech  in  large  part : 

I  pinpuKe  to  (iresi'iit  Bonie  of  my  reiiaonb  for  believing  that  new  instru- 
ii>eiitalit!e»  uf  luteruatiuiiul  exilianges  are  needed.  I  have  heretofore 
presinted  suuie  general  ideas  iiu  thin  auhject,  and  1  propose  tudny  suiue- 
wliut  to  deveiup  tlieni.  As  un  llliio  bunker  of  many  yeurs'  expericuee, 
whose  record  of  nioderutluu  and  eonservuthm  muy  he  familiar  to  some  of 
you,  I  feel  ftufe  iu  outlining  wliat  I  consider  a  useful  and  coiiatnictlve 
profsriini.  \ou  men  kiiuw  llie  kind  uf  hunker  1  have  been;  know  the  ideals 
I  have  upheld  regarding  the  cuoperative  relullonship  between  the  liank 
anil  its  ciininiiuiity  ;  know  my  omvicliun  that  that  liaiik  will  prusper  must 
wliii'li  must  mnsluntly  seeks  to  make  itself  u  force  fur  the  prosperity  uf 
Its  commiuilty.  8u  I  feel  that  I  may  present  my  [jrugram  fur  dealing 
with  International  excliange,  in  conddence  that  I  will  be  aeiurded  u  fair 
Mud  Intelligent  lieuring,  and  will  nut  he  accused  of  Qnanelul  hereslea  or 
eeunumic    rail  lea  I  Ism. 

I  cannot  too  emphatirully  say  that  I  do  nut  believe  dettntion  In  cur- 
rency and  credits  can  go  hand  in  humi  with  a  regime  of  high  interest 
rates,  witliuiit  liiiiiusinK  grwit  and  daiigeruna  hardshipK  upon  the  people. 
If   that   lie  llnundul  heresy  or  eeunumic   treasun,   uiuUe  the  most  of  it. 

Oar  farmers,  slimidated  by  the  guvernment's  appeals  and  hy  pntrlutic 
li\M-pose  to  win  the  war,  put  their  enerf-'lps  and  resources  into  the  produc- 
liun  of  wurld  Kopplies  and  at  the  same  time  were  denied  hy  the  govern- 
meat,  in  some  Inslunces,  nn  open  nmrket,  ruled  hy  the  free  law  of  supply 
anil  d.  niand  In  which  tu  sell.  They  were  nut  permitted  to  proflteer.  Their 
pruflts  were  intended  to  be  a  fair  recompense  for  services,  hut  hardly  for 
investment.  Tlie  war's  end  fuand  the  farm  muclilne  pro<lHclng  more  and 
more,  and  this  production  reached  its  maximum  in  the  crop  season  of 
r.»20.  'Hie  order  fur  detlation,  for  such  It  was  constrned  to  be,  found 
granaries  and  warehouses  bulging  with  farm  products,  produced  at  war 
ciists,  which  were  and  are  being  sold,  when  buyers  can  he  found  nt  less 
than  half  their  production  costs.  The  result  Is  the  imposition  of  distress, 
of  bankruptcy,  upon  farmers  by  millions.  And  thU  distress  has  been  re- 
llected  in  our  industries. 

So  it  shoidd  be,  and  is,  our  business  now  to  open  up  markets  for  our 
surplus  wares  iu  order  to  ameliorate  this  condition.  We  must  be  mindful 
that  to  prosper  oiu-  own  people  is  our  first  duty.  We  might  well  concen- 
trate anew  on  the  thought  that  wealth  chielly  comes  from  the  soil,  the 
rains,   the  kiss  of  a  warm  sun,  and  the  sweat  uf  honest  toil. 

IIdw  well  I  remember,  as  a  young  lawyer,  the  days  of  the  '80's  and 
early  '90's,  when  family  after  family  wUh  haggard,  tear-stained  faces, 
stood  before  the  auctiuneer  "in  front  of  the  west  door  of  the  court  house" 
to  see  their  homes  sold  to  pay  the  princlpol  of  the  mortgage  and  the 
accumulations  uf  the  eight  per  cent  interest,  plus  commissluns,  that  was 
then  the  f  oing  rate;  driven  to  bankruptcy  hy  a  falling  market  for  labor 
and  farm  products,  and  a  high  rate  for  money.  Another  such  crisis  must 
he  avoided.  .Vjraln  I  sa.v  that  experience  lias  shown  i:s  no  time  when  the 
conjunction  of  low  prices  for  commodities  and  labor,  with  high  cost  for 
money,  brought  anything  hut  disaster  to  the  people.  We  will  be  wise  to 
remember  that  falling  prices  and  high  interest  rates  are  never  the  twin 
sisters  of  prosperitr;  and  no  more  for  the  banker  than  for  the  general 
public.  Hi.irh  interest  rates  and  prosperity  were  never  bedfellows.  Bankers 
will  do  well  to  have  thought  for  the  happiness  and  prosperity  of  the  bor- 
rower, ever  rememhering  that  "the  quality  of  mercy  is  *  •  •  twice 
blessed:   it  blesses  him  that  gives  and  him  that  receives." 

In  whichever  direction  one  turns  now-a-days  there  is  to  be  seen  the 
evidence  that  the  commercial  world  needs  such  an  adjustment  of  relation- 
ships among  the  currency  systems  as  will  make  possible  the  earliest  and 
most  complete  resumption  of  intern.atiunal  trade.  The  importance  of 
international  trade  is  greater  than  in  ordinary  times,  because  so  many 
countries  which  import  food  stuffs  and  raw  materials  have  had  their 
stocks  exhausted;  while  those  which  export  thsse  commodities  have  ac- 
cumulated great  surpluses  because  of  difficulty  in  sending  them  overseas 
and  of  negotiating  necessary  financial  arrangements,  in  view  largely  of 
the  disturbed  condition  of  currencies. 

Therefore,  the  resumption  of  domestic  productldn  almost  everywhere 
largely  depends  on  the  ability  to  either  dispose  of  surpluses  now  on  hand 
or  to  finance  the  securing  of  raw  materials  to  which  labor  may  be  devoted 
in  order  to  turn  ont  a  further  surplus  of  finished  products. 

All  this  is  so  obvious  and  fundamental  that  a  statement  of  it  is  iter- 
haps  hardly  necessary.  But  it  can  do  no  harm  to  emphasize  the  fact  that 
there  probabl.v  never  was  a  time  when  domestic  rehabilitation  in  all 
countries  so  much  depended  on  the  establishment  of  sound  conditions  in 
international  trade.  All  over  the  world  interchanges  of  vitally  necessary 
commodities  have  been  interfered  with  hy  disorganization  of  markets,  the 
precipitate  fall  in  prices,  the  inability  of  consignees  to  accept  and  pay 
for  goo<1s  ordered  in  perfect  good  faith  and  delivered  according  to  con- 
tract. Until  means  are  found  to  effect  these  deliveries,  it  is  going  to  be 
iiureasingly  difficult  either  to  bring  about  a  resumption  of  industry  or  to 
provide  the  necessities  of  the  people.  We  have  come,  in  short,  to  a  state 
of  something  like  commercial  paralysis,  and  every  day  that  It  continues 
makes  the  situation  increasingly  difficult  to  deal  with. 

Our  own  country  is  in  the  midst  of  a  harvest  season,  garnering  bounti- 
ful crops,  which  represent  not  only  our  own  requirements  for  the  coming 
year  but  a  huge  surplus  for  other  countries  urgently  in  need  of  them. 
We  are  already  carrying  over  stocks  of  agricultural  and  other  commodi- 
ties. Industry  is  operating  at  a  low  ebb.  buyers  In  every  land  being 
without  money  or  a  medium  with  which  to  pay. 

I  think  we  will  be  wise  if  we  carefully  consider,  therefore,  whether 
intvM national  commerce  may  not  he  considered  somewhat  by  Itself,  and 
provided  with  special  financial  facilities  of  Jts  own,  independent  and 
apart  from  the  money  systems  of  the  different  countries.  For  myself 
1  may  say  frankly  that  I  have  become  convinced  that  the  exigencies  of 
these  times  must  be  dealt  with  by  processes  more  or  less  new,  and 
adapted  to  deal  with  international  trade.  Many  countries  which  are  to- 
day peculiarly  in  need  of  international  trade  would  iu  normal  times  be 
compiira lively  independent  of  It.  As  to  our  own  country.  It  is  certain 
that  we  never  have  known  a  time  when  there  was  so  uuiversul  a  reallHt- 
tion  of  the  supreme  importance  of  opening  foreign  markets  for  our  wares, 
and  particularly  our  agricultural  products. 

Is  it  possible,  then,  to  devise  some  mechanlMU  of  exchange,  credit,  or 
currency;  or  some  combination  of  these  elements,  to  give  aolidlt.v  and 
assurance  to  international  trade  in  commodities?  The  eutir*  voluiue  of 
the  world's  international  trade  Is,  after  all,  only  a  small  prvuvrtlou  of 
Us  entire  comnu'rce.  Vastly  the  greater  share  of  the  world's  husUieas  U 
domestic.     Even  the  greatest  import  and  export   i-ouutrles  devv>te   mo.it   ot 
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their  enerRloH  to  tlie  prmluctlon  of  rommodltlcH  which  arc  coiihiiiihmI  iit 
home.  So  I  nm  ouly  iiBltliis  for  spcoliil  mcaiiH  of  dcnlliif;  with  ptirhupH  Inn 
per  cent  of  the  entire  volume  of  world  cxchunKeH. 

I  have  been  InipiesHcd  tliiit  in  the  lust  few  .veiirs  the  world  has  fulled 
to  make  most  elTectlve  ime  of  IIh  monetary  f:(jlil.  1  fear  that  we  are  In  a 
period  in  which  that  failure  threatenM  to  become  even  more;  Hi-rlouH.  There 
has  been  no  real  world-wide  free  t,'old  market  for  a  lout;  lime.  'I'lii'  Unlled 
States,  by  rensouH  of  coiidltlon.s  which  we  iinderHtand  ho  well  that  it  Ih 
unnecessary  to  recount  them,  has  drawn  so  much  Kold  that  many  author 
Ities  believe  we  actually  have  more  than  Is  ^^ood  for  uh;  while  <'verybo<ly 
agrees  tiiat  most  other  countries  liave  less  Kold  than  they  really  need. 
The  inllation  of  both  currency  and  credits  everywhere  lias  been  carried 
to  such  an  extent  that  countries  which  havc>  been  compelled  to  ex|)ort 
their  sold  and  nt  the  same  time  increase  tlieir  iiaper  circulation  are  able 
to  maintain  only  the  most  nominal  sort  of  a  (,'<dd  standard.  The  real 
point  is  that  the  stronp  nations  are  tryluK  to  make  Inadecpiate  stocks  of 
gold  serve  to  keep  botli  their  domestic  and  their  foreign  trade  processes 
on  a  Kold  basis.  Unless  there  is  radical  rtMircanization  we  will  find  that 
they  are  attempting  the  impossible.  There  simply  is  not  enough  gold  to 
accomplish    it. 

It  has  been  susRosted  that  wo  miRlit  place  the  International  trade, 
the  Imports  and  exports  of  the  world,  on  a  Kold  basis  l)y  establishing  a 
sort  of  international  credit  and  settleinent  system  to  which  a  snillcient 
share  of  sold  should  be  devoted,  to  give  these  transactions  a  more  uni- 
form character  and  to  prevent  those  violent  fluctuations  in  exchange 
which   render   so  dangerously   uncertain   all   the   processes  of   trade. 

It  would  seem  a  crime  against  social  order  to  impose  upon  the  wants 
and  needs  of  the  destitute,  excessive  and  constantly  fluctuating  rates  of 
exchange,  without  sincere  and  intelligent  effort  to  remove  this  burden, 
even  at  some  sacrifice,  when  to  do  so  would  be  so  tremendously  beneflcial 
in  advancing  the   prosperity  of  our  own   people  as  well  as  of  others. 

After  a  good  deal  of  study  of  this  process,  I  am  of  opinion  that  some 
special  treatment  might  be  accorded  to  international  trading,  so  that  it 
should  be  measured  In  terms  of  a  single  unit,  especially  supported  by 
consolidated  credit  and  ample  guarantees  of  gold.  The  objection  has 
been  raised  that,  after  all,  this  would  not  increase  the  stock  of  gold 
and  that  any  plan  which  gets  us  or  keeps  us  away  from  the  gold  basis 
is  destined  to  failure.  I  think  it  is  fair  to  answer  that  nobody  siiggests 
how  to  increase  the  supply  of  gold,  so  as  to  insure  normal  gold  reserves. 
Moreover,  nobody  is  going  to  bring  forward  a  plan  that  will  accomplish 
this.  We  may  as  well  look  that  fact  In  the  face,  and  deal  with  it 
frankly.  Tlie  gold  reserves  of  Etirope  and  of  most  countries  outside  of 
Europe  are  altogether  too  low,  and  the  gold  reserve  of  the  United  States, 
as  compared  with  other  countries,  altogether  too  high.  Our  present 
method  of  utilizing  the  world  gold  store  is  out  of  kilter.  If  this  criti- 
cism is  insisted  upon,  is  not  a  world-wide  gold   standard  impossible? 

We  are  not  getting  as  much  or  as  effective  work  out  of  our  gold  as 
we    oueht    to. 

Again,  it  is  objected  that  this  pl-in  would  increase  the  paper  money 
circulation,  and  therefore  stiU  further  distort  the  relationship  between 
the  paper  superstructure  and  the  gold  foundation.  I  think,  however, 
that  if  we  could  put  international  trade  on  a  firm  and  confidence- 
inspiring  basis,  we  would  be  doing  better  with  the  gold  than  we  are 
now   doing. 

As  matters  stand  today,  no  matter  how  depreciated  the  money  of  a 
given  country  may  be,  it  is  more  depreciated  in  international  exchanges 
than  in  domestic  business.  The  Russian  ruble,  for  instance,  has  no 
value  at  all  in  international  concerns,  but,  bad  as  it  is,  it  continues  to 
do  the  business  of  Russia.  Likewise,  the  German  mark,  the  Italian 
Lire  and  the  Austrian  Kronen,  have  suffered  much  greater  depreciation 
away  from  home  than  at  home.  This  excessive  depreciation  of  national 
money  when  employed  in  international  transaction  has  added  greatly  to 
the  difficulties  of  international  trade.  The  creation  of  a  fixed  unit  of 
international  settlement  would,  I  believe,  produce  the  good  results  now 
that  it  has  produced  in  other  times  of  similar  chaotic  currencies.  I 
think  we  may  be  reasonably  confident  that  a  united  effort  of  the  banking 
interests  in  the  stronger  countries,  would  be  capable  of  establishing  such 
a  pool  of  gold  and  of  superior  credit,  representing  the  live  and  moving 
processes  of  commerce,  as  would  insure  the  maintenance  of  such  a 
unit  of   settlement  and   exchange. 

Let  it  be  assumed  that  such  a  plan  has  been  carried  into  effect.  Sup- 
pose that  the  fictive  unit  of  settlement  is  an  ounce  of  gold,  which  for 
the  purposes  of  Illustration,  we  may  name  the  Ounce,  with  a  Capital  0. 
The  Ounce  would  be  represented  by  a  substantial  gold  reserve,  plus 
a  safe  share  of  carefully  selected  securities,  preferably  commercial 
paper,  but  perhaps  to  some  extent,  government  or  high-class  municipals 
or   utilaties. 

The  new  settlement  system  being  established,  the  currencies  of  the 
different  countries  would  take  their  places  in  various  relationships  to 
this  international  unit.  The  American  dollar  would  probably  head  the 
list.  Countries  who.se  money  was  at  a  disadvantage  because  of  depre- 
ciation would  devote  every  possible  effort  to  bring  it  up  as  rapidly  as 
possible  to  parity  with  thi.s  international  gold  unit.  There  would  be 
established  immediately  a  definite  standard  of  excellence,  as  an  in- 
centive to  all  countries  with  depreciated  currencies,  to  reach  it.  I  be- 
lieve it  would  Induce  efforts  to  improve  every  currency  system  through 
deflation  and  a  better  distribution  of  the  gold  stocks  which  are  now  so 
lf;r)-sidedly    distributed. 

It  has  t>een  suggested  that  this  plan  would  result  in  the  new  currency 
of  international  settlement,  tending  to  flow  In  particularly  large  volume 
to  the  f'nlt'd  States  and  other  countries  possessing  superior  currency 
systems.  But  this  new  International  unit  would  be  a  yard  stick,  rather 
than  a  elreulating  medium.  It  would  not  he  Intended  for  circulation. 
It  would  be  transferred  by  entrb's  on  the  books  of  the  bank  of  settle- 
ment, and  represented  in  actual  circulation  by  the  currencies  of  the 
Tartons  countries. 

If  It  be  true  that  the  I;nlted  .States  and  Great  Britain,  for  instance, 
wonld  tend  to  secure  very  large  balances  to  their  credit  at  the  settle- 
ment bank  In  terms  of  the  International  unit,  that  would  obviate  the 
necessity  for  the  physical  transfer  of  gold.  The  gold  would  be  freer 
to  remain  where  It  Is  most  needed  as  a  basis  on  which  to  restore  the 
domestic  currency  system  of  each  country.  I  have  no  fear  of  unfortu- 
nate effects  from  a  system  which  would  Increase  the  confidence  In  In- 
ternational commercial  operations,  and  prevent  the  continuation  of  the 
moveni'-nt  of  gold  to  the  United  States.  We  do  not  need  more  gold,  and 
we  do  need  more  markets.  I  believe  such  a  system  would  bring  about 
a  t/etter  distribution  and  utlllitatlon  of  gold,  stimulate  International 
commerce,  and  relieve  It  of  the  element  of  exchange  gambling.  As  to 
Its  effect  on  doinentlc  eurreney  systems,  J  billeve  that  also  would  be  gowl, 
Anything  that  will  give  (wciirlty  to  Inlernallonal  transHClloiiH,  and  there- 
by make  II  pOHslhle  for  the  world  to  dlslrlbute  tin-  fo'xl  stuffs  and  raw 
materials,    will  Improve   the  economic   condition   of  every   country,    partlcu- 


hirly  our  own  country,  and  thereby  make  It  possible  to  Improve  the 
doiiieslle  currency  systems  of  all  connlrles.  Inevitably,  1  tliifiU,  tti« 
(endeucy  would  be  to  pull  n|)  the  currency  system  of  each  country  toward 
a    parity    with    the    Inti-rnalloiial    unit. 

1  am  dealing,  In  what  I  may  say  today,  clib'lly,  with  objectioiih  that 
have'  been  raiHe<l  or  (llllli-ulll<fs  that  liave  been  HUggested,  In  carrying  out 
Hiicli    a    project . 

1  ought  to  say  tlial  iu  a  very  coriHldiraMe  voluirie  of  corrospondeDCe, 
of  iicr-iijnal  talks,  and  of  Intelligent  comment  In  the  press,  there  half 
liccM  a  great  iirepoiKlerjince  of  approving  oliservatlons.  When  I  first 
ventured  this  proposal,  it  was  with  the  expectation  that  It  would  g'-t 
a  I'ur  less  cordial  reception  than  lias  b<-en  given  it.  1  am  theri:fore  en- 
couraged to  believe  that  there  Is  a  most  encouraging  dlBpoHillou  to-  •atr'  ■ 
lempt    coifstruellve    plans. 

This  propositi  Is  not  offered  as  a  substitute  for  other  useful  MUggestlon* 
thai  have  lieon  brought  forward;  rather,  as  a  coiiiplemiitit  to  them.  'ITiuB, 
the  ter  Meulen  plan  whi<'h  Is  lately  receiving  renewed  attention  in  lOuropff 
wouhl  be  (he  more  useful  and  efl'eclive  If  this  stabilization  of  exchnngu 
were  In  effw'l.  Tiie  lOdge  Law  biink  plan  for  which  Congress  has  mud« 
provision  would  articulate  easily  and  successfully  with  such  a  program. 
Kiich  would  lielji  the  other.  The  excellent  suggestion  lately  pre-sHed 
by  lOugeno  Meyer,  the  able  and  constructive  director  of  the  War  I'lnance 
Corporation,  for  the  creation  of  an  international  securities  market  would 
b<>  the  more  easily  workable  and  would  Itself  bo  strengthened  In  uctual 
ojieration,    if    this    exchange    and    settlement    plan    were    in    force. 

Sir  Drummond  Frazer,  a  skilled  and  learned  British  banker,  no  latef 
than  July  3,  has  given  frank  indorsement  to  the  essentials  of  thin 
program,  in  a  recent  discussion  of  means  for  applying  the  ter  .Vfculcn 
plan  to  the  cotton  trade.  The  Settlement  Bank  or  Exchange  Bank, 
which  I  propose  would  be  the  gravity  center  of  tlie  whole  system,  > 
simple,  workable  means  of  insuring  the  proper  vise  and  appialsa)  of 
securities;  for  these  securities,  brought  together  from  all  parts  of  the 
world  would  be  in  part  the  credit  basis  of  the  settlement  or  EJxchange 
institution. 

Tlie  certainty  that  new  currency  units  will  finally  have  to  be  established 
in  various  central  European  countries  in  place  of  the  hopelessly  de- 
preciated ones  now  in  use  there  is  recognized  in  all  illuminated  financial 
(piarters.  To  begin  by  placing  international  trade  on  a  sound  basis  by 
itself  would  be  an  excellent  start  and  that  is  what  I  am  proposing-^ 
DO  more. 

Almost  everything  that  can  be  said  in  criticism  of  this  proposal,  wa8 
said  about  Hamilton's  plan  to  substitute  a  sonnd  national  currency  tot 
the  demoralized  currencies  of  the  states,  under  the  Washington  ad- 
ministration. Substantially,  every  objection  that  has  been  raised,  ma/. 
be  answered  out  of  the  history  of  the  operations  of  the  exchange  bankd 
of  northern  Europe  and  of  the  Mediterranean  basin  several  centtiries  ago. 
The  fundamental  laws  which  govern  these  things  do  not  chasge^ 
They  are  as  applicable  today  as  they  were  In  the  Sixteenth  century.  We 
can  well  afford  to  coiKsider  the  experience  of  earlier  times  and  to  fceneflt 
by  it. 

About    a    week    after    my    first    presentation    of    this    suggestion    before 
the  New   York  Bankers,    I  was  interested  to  note  that  Senator  Hitchcock 
of  Nebraska  had  introduced  a  bill,   looking  to  the  establishment  of  an  in- 
ternational  bank,    to   be    called    "The    Bank    of   the    Nations."      While   hifl 
plan  is  by  no  means  parallel  to  mine,  it  does  recognize  the  Importance  of' 
stabilizing    international   trade    and   providing   a    uniform   basis    and   inter- 
national settlements.     It  is  at  least  suggestive,  that  two  men  whos«  atti- 
tudes  toward  the   money  question   have  been  so  widely  different  as   iihose' 
of  Senator  Hitchcock   and   myself,    should   be  now   found   taking  the   ssrtne 
general  attitude  toward  the  problem  of  today.     Senator  Hitchcock  was  *' 
1896    a    vigorous    supporter    of    Mr.    Bryan,    and   the    Bryan    financial    pre 
posals  of  that  year.     1,   on  the  other  hand,   having  been  a  life-long  demo- 
crat,  found  myself  unable  to  support  Mr.   Bryan's  financial  proposals  and 
was  known  as   a  gold  democrat. 

I  do  not  believe  that  the  financial  evils  of  the  world  can  be  cured  by 
the  multiplication  of  money.  I  believe  in  the  maintenance  of  the  gold 
standard,  and  in  its  restoration  just  as  fast  and  effectively  as  possible, 
where  it  is  not  now  being  maintained.  I  believe  its  restoration  is  certain 
to  be  slow  and  difl3cult,  and  that  many  countries  will  not  for  a  long 
future  again  place  their  money  on  a  parity  with  gold.  I  believe  we  will 
do  well  to  recognize  this  inevitable  situation  and  to  seek  a  plan  which 
will  at  least  place  the  international  transactions  of  the  world  on  some 
uniform  basis  and  thus  do  away  with  the  risks  and  uncertainties  that 
now  so  greatly  hamper  the  absolutely  necessary  international  exchange 
of  products,  to  the  great  benefit  of  our  own  people.  Many  skilled  and 
experienced  financiers,  both  in  this  country  and  abroad,  have  given  eu' 
dorsement  to  the  general  proposal  I  have  put  forward.  I  cannot  refrain 
from  saying  that  I  believe  those  who  condemn  it  without  a  hearing, 
merely  because  it  is  new  to  them,  are  refusing  to  regard  the  world's 
present  condition  with  that  breadth  of  vision  and  frank  recognition  of 
facts   that  are   absolutely   necessary   if  we   are   to  improve   affairs. 

I  have  not  attempted  to  develop  the  details  of  a  specific  plan.  That,  1 
think,  should  be  left  to  an  International  conference  of  thoroughly  quali- 
fied men.  •  I  do  feel  that  much  could  be  gained  from  such  a  consideration 
if  the  conferees  were  men  willing  to  consider  new  expedients,  to  benefit 
by  experience  of  the  past,  and  to  recognize  the  need  of  new  measures  to 
meet  conditions  which,  if  not  new,  are  at  least  so  wide-spread  and  so 
serious    as    to    demand    vigorous    and   constructive    handling. 

Confusion  of  moneys  and  exchange  is  a  legacy  of  the  war.  It  is  Iikeiy» 
in  the  years  to  come,  to  cost  more  in  dollars  and  cents  and  world  misery 
and  distress  than  the  war,  unless  constructive  measures  are  thought  out 
and  put  In  force  to  correct  this  condition,  which  is  bringing  to  many 
lands  and  many  peoples  unhappiness,  suffering  and  social  disorder.  WIU 
we  hearken  to  the  call  "nd  give  thought  to  this  most  important  step  In 
the  rehabilitation  of  world  business?  Our  duty,  our  responsibility  tc 
our  own   people  impels   action. 


FINANCING  QF  COTTON  EXPORTS  ARRANGED  BY 
WAR  FINANCE  CORPORATION. 
A  statomtsrit  in  ()xi)Ian;i,(.iou  of  tho  action  of  the  War 
FinanrjG  (yorporatiou  in  advancing  $5,000,000  to  the  Staple 
(.'otton  Cooperative  Association  of  Memphis  to  finance 
100,000  bales  of  long  staple  cotton  to  bo  hold  in  warehouses 
('ooporative  As.sociatiou  for  export,  was  issued  on  July  11 
by  Eugene  Meyer,  Jr.,  Managing  Director  of  the  War 
P'inancing  r;orF)()ration.  This  advance  was  referred  to  in 
our  issue  of  a  week  ago,  page  138.     In  his  statement  of  tho 
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llth  inst.  Mr.  Meyer  notes  that  the  Corponitum  "lias 
Bteatiiiy  broailttiieil  its  policy  iu  tinier  to  nu^»»t  I  lie  |)ieseiit 
emergency  whieh  exists  in  the  marketing  of  agrieultural 
ami  other  (■oinmodities."  This,  while  at  first  making 
ailv  anties  to  exporlers  only  on  eottou  aetually  exported,  it  has 
wiilened  the  scope  for  the  financing  of  exports  of  cotton 
shippe<l  against  deferred  payment,  or  for  shipment  to 
warehouses  in  foreign  distril)uting  points  to  he  held  for 
marketing  «)iit  of  warehouses.  Mr.  Meyer  states  that  if 
plans  which  have  been  adopted  resp»u^ting  the  financing  of 
long  staple  cotton  could  be  carired  out  in  coniu^cti«)n  with 
other  tyiws  of  cotton,  it  would  be  helpful  in  relieving  the 
situation.     Tlie  following  is  his  statement  of  the  llth  inst.: 

'ItJii  adviiiu'ti  or  *.'i.()0lt,00n  to  the  Slaplt  Cotton  CooiHirutivo  Assccl- 
atiuii  of  Miiiit|ihis.  approved  recimtly  l»y  the  War  Kiiiuiu'tt  ( Vrporatioii, 
iimrk^  llio  Luloption  of  ;i  new  policy  by  the  Directors  of  the  Corporation.  The 
Corporaiioii  ttliiili  w;i.s  illrecteti  by  the  ('on^re-ss  to  ru.sunie  operations 
for  the  purpotse  of  a^iiistini^  in  financing  the  exportation  of  domestic  products 
b>  making  advances  to  .Vmericati  exporteiis  and  .\inerican  hanksor,  has 
steadily  broadentnl  its  policy  in  order  to  meet  (he  [iresent  amer^ency  wliich 
exists  In  the  marketing  i>r  agrii-ultural  and  other  commodities.  At  first, 
advance,  were  made  to  exporters  only  on  cotton  actually  exported  under 
definite  contrai-ls  of  sale,  l>ul  later.  followinK  conferences  wilh  cotton 
exporters  and  liankers  in  Washington,  New  (trieaus,  .Vtlanta,  and  New 
York,  the  Corporation  announced  its  readiness  to  consider  applications  in 
coimection  with  the  exportation  of  cotton  on  any  one  of  the  three  following 
pluns: 

1.    Kor  prompt  shipment  against  deferred  payments. 

•J.  Kor  future  shipments  within  a  roa.>-'onable  time  against  either  prompt 
OP  tleferretl  payments,  after  arrival  in  foreign  countries  where  goods  were 
under  definite  contract  for  sale;  or 

H.  For  prompt  shipment  to  warehouses  in  foreign  distributing  points  to 
be  held  there  on  account  of  tl\e  American  exporters  and  bankers  for  mar- 
ketin.i;  out  of  warehou-ns. 

The  advance  to  the  Staple  Cotton  Cooperative  .V.ssociation  carries  the.se 
plans  a  step  farther.  Yiy  its  terms,  the  A^sociation  agroo.s  that,  out  of  the 
100,000  bait's  of  long  staple  cotton  pledged  as  security,  it  will  export  within 
one  year  a  quantity  sufficient  to  repay  the  fvill  amount  of  the  loan  out  of  the 
proceeds  of  expt)rt  sales  —the  cotton  to  bt  held  in  Amt  rican  wai'chouses  until 
the  time  is  favorable  for  export.  The  advance  represents  approximately 
ontvhalf  of  the  present  mai'ket  value  of  the  cotton  and  will  run  for  a  maxi- 
mum period  of  one  year,  but  may  be  repiad  sooner  as  the  cotton  is  exported 
and  sold. 

The  Staple  Cotton  Cooperative  Association  compri.sos  within  its  member- 
ship many  of  the  leading  cotton  planters  in  the  Delta  District  of  the  Missis- 
sippi. In  fact,  the  owners  and  producers  of  220,0110  bales  of  long  staple 
cotton,  out  of  a  total  average  yield  of  approximately  tiOO.OOO  bales,  have 
agreed  to  sell  their  cotton  through  this  organization.  The  action  of  the 
(Corporation  will  enable  the  As.sociation  to  market  its  cotton  in  an  orderly 
way  during  the  current  cotton  year  without  unduly  forcing  ?alo.s. 

If  a  similar  plan  could  be  carried  out  in  connection  with  other  typos  of 
cotton,  it  would  l)e  helpful  in  relieving  the  situation.  IVoperly  financed, 
it  would  insiire  the  orderly  marketing  of  the  crop  and  make  it  unnecessary 
for  the  priKlucers  to  dump  on  the  market  unduly  large  (uumtities  of  dis- 
tressed cotton  within  a  short  period.  But  it  would  do  more.  It  would 
help  to  stabilize  the  market  so  that  the  consumers  of  cotton  would  perhaps 
feel  justified  in  replenishing  their  stocks  which  in  most  cases,  are  much 
lower  than  usual  at  this  sea.son  of  the  year. 

The  Wai-  Finance  Coi-poration  stands  ready  to  iussist  other  organizations, 
as  well  as  cotton  exporters  and  lianking  institutions,  in  the  same  way  that 
it  has  assisted  the  Staple  Cotton  Cooperative  .\.s.sociation.  provided  the 
advances  can  be  made  upon  a  sound  business  ba.sis  and  provided  also  that 
the  Corporation  may  be  definitely  ;ussured  that  the  advances  will  be  repaid 
from  the  proceeds  of  export  sales  within  a  year. 

On  Juh'  8  Mr.  Meyer  sent  a  telegraphic  inquiry  to  the 
Federal  International  Banking  Co.  of  New  Orleans  asking  if 
it  would  not  ]>e  possible  for  the  company,  acting  in  conjunc- 
tion with  other  banking  institutions,  to  work  out  a  plan  so 
that  the  resources  of  the  War  Finance  Corporation  might  be 
availed  of  in  promoting  the  financing  of  cotton  (>xports. 
Announcement  of  this  was  made  as  follows  in  a  statement 
issued  on  July  8  by  the  War  Finance  Corporation: 

The  Managing  Director  of  the  War  Finance  Corporation  announces  that 
the  following  telegram  has  to-day  been  sent  to  the  Federal  International 
Banking  Co.  of  New  Orleans,  La.  This  banking  company  was  organized 
last  winter  in  the  South  under  the  Edge  I>aw  through  subscriptions  from 
1.400  Southern  bankers  and  other  subscribers  for  the  purpose  of  promoting 
the  financing  of  the  export  trade: 

"You  have  no  doubt  seen  the  announcement  that  the  War  Finance  Cor- 
poration has  agreed  to  make  an  advance  of  five  million  dollars  to  the 
Cotton  Co-operative  Association  of  Meinphis  to  assist  in  financing  cotton 
to  be  held  in  American  warehouses  for  export,  within  a  year.  This  loan  is 
considered  absolutely  safe  business  and  helpful  in  promoting  the  orderly 
marketing  of  the  crop  in  the  territory  in  which  this  cotton  is  grown.  In 
view  of  the  fact  that  your  company  was  formed  by  Soul  hern  interests  to 
assist  in  the  orderly  marketing  of  cotton  to  foreign  buyers,  will  it  not  be 
possible  for  you,  acting  in  conjiuiction  with  other  banlcing  institutions,  to 
work  out  a  plan,  using  existing  exportv  organizations  or  forming,  if  neces- 
sary, a  new  export  corporation  for  the  purpose .  so  that  the  resources  of  the 
War  Finance  Corporation  may  be  availed  of  in  approximately  the  same  way 
that  has  proved  i)i"\cticable  in  connection  with  the  transaction  just  an- 
nounced? The  M'ar  Finance  Coriwration  authorises  me  to  .say  that  it 
stands  ready  to  a.ssist  iu  financing  such  reason;il)le  amounts  of  cotton  on  a 
sound  business  basis  under  any  proper  plan  by  which  the  War  is'inance 
Corporation  may  be  definitely  as.sured  that  the  amount  of  its  advances 
will  be  repaid  tlirough  the  export  of  the  cotton,  within  a  year." 

Yesterday  (July  15)  Mr.  Meyer  announced  that  the  fol- 
lowing response  had  betm  received  from  the  Federal  Inter- 
national Banking  Co.  of  New  Orleans: 

Will  endeavor  to  work  out  plan  which  we  think  can  be  satisfactorilj'  done 
whereby  conditions  you  mention  can  bo  observed  and  considerable  quan- 
tities of  cotton  dealt  with. 

This  telegram,  acconling  to  Mr.  Meyt>r,  has  been  followtnl 

up  by  a  tentative  proposition  involving  the  financing  of 

25,000  to  50,000  bales  of  cotton  for  export. 


ADVANCE  BY  WAR  FINANCE  CORPORATION  TO 
FINANCE  COPPER  EXPORT. 
The  War  Finance  C\)rporation  annoiinctHl  on  July  <)  tiiat  it 
liatl  agreed  to  make  an  advance  of  S145,00()  to  a  banking 
concern  for  the  piir|)osc  of  financing  the  exportation  of  500 
tons  of  copper  to  Italy. 


Sl.OOO.CMM)  ADVANCED  BY  WAR  FINANCE  CORPORA- 
TION TO  FINANCE  EXPORTS  OF  PROVISIONS. 
Tlu<  War  Finance  Corporation  announced  on  July  11  that  it 
had  agreeil  to  make  an  ailvance  of  $1,1)00,1)00  to  a  Western 
bunk  to  assist  in  financing  the  exi)or(ation  of  i)rovisions  to 
European  countries.  This  adviince,  it  is  stateti,  is  in  addi- 
tion to  a  similar  sum  advanced  for  a  similar  purpo.se  in  the 
past  two  weeks. 

LOAN  OF §50, 000, 000  BY  WAR  FINANCE  CORPORATION 

OR    FEDERAL    RESERVE    BOARD    IN    BEHALF   OF 

AMERICANS  IN  BUENOS  AIRES  NOT  POSSIBLE. 

A  report,  contained  in  newspaper  dispatches  from  Buenos 

Aires  July  12,   that  the  American  Cliamber  of  Commerce 

there  had  dtn-ided  to  seek  a  loan  (u])  to  $.50,000,000)  from  the 

War  Finance  Corpt)rati()n  tn-  tiu*  FtnU^ial  Itescrve  Board  ft)r 

the  relief  of  Amt^rican  business  in  Argtmtina  is  said  to  have 

brought  from  officials  of  both  bodies  at  Wasliington  a  sfate- 

nunit  on  July  12  to  the  effect  that  neither  was  empowered  to 

make    such    an    advance.     The    following   is    the    dispatch 

whitfh  came  from  Buenos  Aires: 

orriccrs  and  directors  ofthe  .Vmerican  Chamber  of  Commerce  here  have 
di'cidcd  to  cable  I  he  Depart  nuMit  of  Commerce  at  Washington  asking  if  the 
War  Finance  Corporation  or  the  Federal  Reserve  Hoard  has  the  jiower  to 
make  a  loan  to  tlic  chamber  or  a  similar  body.  The  loan,  if  it  coul<l  be 
secured,  would  be  devoted  to  the  relief  of  .\nierican  business  in  Argentina, 
where  .Vmerican  goods  valued  at  millions  of  dollars  are  lying  unaccepted  and 
unpaid  for. 

This  action  was  taken  upon  the  initiative  of  Carlos  Alfredo  Tornquist ,  an 
officer  in  an  important  .Vi'geiitine  banking  house.  He  propo.sed  to  the 
chamber  that  a  loan  up  to  .S.')0,()()0,000.  to  run  from  one  to  three  years,  be 
re(iueste<l  .so  as  to  aid  importers  of  .Vmerican  goods  in  accepting  and  paying 
for  nu^rchaiidise  at  present  in  warehouses  here  or  in  purchasing  needed  .Vmer- 
ican products,  lie  declared  this  step  would  aid  in  returning  the  peso  to  its 
normal  buying  value  and  thus  would  benefit  trade  relations  between  the 
I'nitcd  States  and  Argentina. 

The  Chamber  did  not  pass  on  the  question  of  reiiuesting  a  loan,  but 
appointed  a  committee  to  study  the  matter,  and  decided  to  cable  for  infor- 
nuition  as  to  the  possibility  of  such  a  step.  During  the  cour.se  of  the  dis- 
cussion ofthe  matter  yesterday  it  was  pointed  out  that  a  considerable  part 
of  the  American  goods  that  were  not  ac!cepted  by  Argentine  merchants 
upon  arrival  had  been  dispo.sed  of. 


$50,000,000  POOL  IN  AID  OF  LIVE  STOCK  INDUSTRY. 
While  an  announcement  made  public  by  the  Treasury 
Department  on  July  11  stated  that  the  banking  pool  formed 
to  handle  live  stock  loans  would  be  in  position  to  make 
loans  this  week,  it  was  later  indicated  in  reports  here  that 
the  making  of  loans  would  not  begin  until  the  coming  week. 
The  Treasury  Department's  announcement  follows: 

Secretary  Mellon  announces  that  according  to  infonnation  received  from 
Chicago  the  banking  pool  which  has  been  formed  to  handle  live-stock  loans 
will  be  in  a  position  to  make  loans  during  the  week  of  July  11.  It  is  under- 
stood that  all  differences  have  been  satisfactorily  adjusted,  and  that  many 
applications  for  loans  have  been  made  and  will  be  acted  upon  during  the 
week.  The  committee  expects  to  make  advances  aggregating  at  least 
$1,000,000  the  fii'st  week.  The  management  of  the  pool  will  be  under  the 
direction  of  Mr.  M.  L.  McClure.  who.se  office  will  be  open  on  Monday. 
July  11.  in  the  Continental  &  Commercial  National  Banl<  Building,  Chicago, 
and  to  whom  all  inquiries  should  be  directed. 

From  the  "Journal  of  Commerce"  of  the  14th  inst.,  we 
take  the  following:  ' 

Funds  have  been  advanced  by  some  of  the  New  Voik  banks  participating 
in  the  $50,000,000  live  stock  credit  subscribed  jointly  by  New  York  and 
Chicago  institutions  which  will  enable  loans  from  the  pool  to  be  made  this 
week.  A  corporation  with  nominal  capital,  to  be  known  as  the  Stock 
Growers'  Finance  Corporation,  hius  been  organized  to  admini.ster  the  credit 
and  its  executive  committee,  which  is  vested  with  full  authority  to  make 
loans,  has  already  been  constituted.  M.  L.  McClure,  president  of  the 
Drumm  Commission  Company,  of  Kansas  City,  is  prasident  and  the  active 
executive  head  of  the  corjjoration.  the  other  members  of  the  committee 
being  Melvin  A.  Traylor,  viresident  of  the  First  Trust  &  Savings  Bank: 
John  R.  AVa.shburn.  Vice  i'resideiit  of  the  Continental  &  (\>n\inercial 
National  Bank;  John  Fletcher,  Vice  I'resident  of  the  Fort  Dearborn  Na- 
tional Bank:  S.  T.  Kiddoo.  President  of  the  Live  Stock  Exchange  National 
Bank,  and  Frank  11.  Connor,  of  (Tay,  Uoliiiuson  &  Co..  all  of  Chicago. 

The  rate  of  interest  to  be  paid  on  participations  has  bwm  fixetl  at  t>'v 
and  the  loans  to  be  made  under  the  plan  are  limittxl  to  ai\  S'l-  maximiuu 
discount  rate  and  a  maxinuim  period  of  thirt.N'  months.  Now  loans  will  be 
made  up  to  July  1  1922,  after  which  no  call  for  additional  l\inds  uvH^n  the 
banks  is  permitted.  The  corporation  can  at  no  one  time  have  distvuuted 
paper  in  exci'*!s  of  $50,000,000  subscribtxl.  The  t^l|l  boatxi  of  dirtvtiu's. 
mimbering  fifteen,  will  l>e  nanuxl  by  the  participating  bifttks  and  will  liu'lude 
the  members  of  the  executive  committee  already  i'hoscn. 

The  basis  of  eligibility  for  rciliscount  at  the  F<\lcral  Keserve  banks  of  the 
paper  rt^sultiug  from  the  croiit's  oi>eration  was  one  of  the  most  ditllcult  i>f  the 
tasks  for  detei-mination  by  the  organizers.  Tht>  proc«xlurt>  dwidtxi  uiHut. 
which  is  unusual,  ntay  be  summariztnl  briefly  as  follows 

The  actual  cattle  paper,  which  is  eligible  at  the  Keserve  banks,  will  l>e 
takmi  for  the  money  advauctnl  by  the  corporation.  All  such  paper  r<vei\  «xl 
by  it  will  be  deposit ixl  with  the  FiHleral  Keserve  liauk  i»f  Chicago,  which 
will  i.ssue  a  custodian's  rtveipt.  The  corporation  will  lit  its  nun  is.-uo  its 
recH'ipt  to  the  participating  banks,  btvtrlitg  lnter«>st  at  ti'\  .     .V  New    \  vvi-w 
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bank  desirinp;  to  rodlscount  its  iiiKTi«l.  in  the  \mo\  will  t,;ili(t  tliis  n^ciiipt,  t-o  th«t 
local  Federal  Uesorve  Hanli,  whU-li  will  forward  It  to  the  Uoierve  Hank  at 
Chicago.  The  latter  will  defiiiltoly  allocate  specll'lc  paper  to  tho  Nt^w  York 
Reserve  Hank,  holding  it  as  custodian.  It  will  then  return  to  (he  corpora^ 
tion  the  receipt  received  from  the  New  "\'ork  hank  aii<l  rc^lucti  Its  (uiHtodlan'N 
receipt  correspondiiiKly.  The  New  York  hank  will  meantime  hav<'  Klvtin  a 
letter  to  the  local  Federal  Reserve  I{ank  tanlainount  to  an  indorsemenl^  of 
the  paper  specifically  allotted  for  the  purpose  and  will  receive  credit  for  the 
amount  from  tho  Rcservi'  hank. 


NORTHWESTERN  NATIONAL  BANK  OF  MINNEAPO- 
LIS ON  LONG  TIME  CATTLE  LOANS  BY  FEDERAL 

RESERVE  BANKS. 
In  discussiii<r  tho  sul)j(>ct  of  cat  tip  loans  and  voicing:  its 
opposition  to  siif^gostions  that  the  finictioTis  of  tlic  KcnhTal 
Reserve  Banks  be  extended  to  allow  lonp  time  loans  of  that 
kind  the  Northwestern  National  Bank  of  Minneapolis,  in  its 
review  for  June  said: 

We  have  said  that  the  source  of  our  wealth  is  hut  lillle  impaired,  and  we 
have  made  the  qualification  with  the  fact  in  mind  that  our  herds  of  cattle 
are  seriously  depleted.  Setbacks  in  the  business  of  raisiut;  graiti  and 
produce  are.  roughly  speakinj;.  seasonal  in  duration;  a  depletion  in  cattle 
is  more  than  seasonal  in  its  effects,  and  therefore  more  difficult  to  cope  with. 
Loans  made  to  rehaliilitato  our  herds  necessarily  run  from  24  to  'MS  months. 
as  it  takes  that  long  for  growers  to  realize  on  ther  investment.  Such 
long-time  advances  are  in  reality  capital  loans  and  as  such,  beyond  the 
province  of  commercial  hanks  and  Federal  Reserve  banks  to  make.  11  is 
a  primary  princii)le  of  both  of  these  cla,sses  of  banks  to  keep  their  funds  in  a 
state  of  liquidity.  The  ordinary  cattle  loans,  made  for  a  period  of  six 
months  for  the  purpose  of  carrying  the  grower  over  the  feeding  sea.son.  are 
quite  different,  and  entered  into  to  a  prudent  depcree.  are  excellent  loans  for 
banks  equipped  to  handle  such  paper.  The  combination  of  unfavorable 
circumstances  which  depleted  the  supply  of  beef  cattie  throughout  the 
West  has  created  are  al  emergency.  The  suggestion  has  been  made  that 
the  function"--  of  the  Federal  Reserve  banks  be  extended  by  law  to  allow 
long  time  loans  on  catcle.  This  however,  would  be  a  radical  departure 
from  the  central  purpose  of  this  system.  These  banks  are.  as  the  name 
indicates,  "reserve"  institutions,  and  it  would  scsm  wise  to  avoid  any  move 
to  weaken  this  reserve  fiuiction  by  involving  their  resources  in  long-time 
loans.  Much  of  our  financial  sluggishness  during  the  last  year  or  more 
has  been  due  to  the  unforeseen  non-liquidity  of  resources  of  commercial 
banks.  Also  to  make  liable  to  such  outcome  the  reserve  institutions,  which 
chiefly  saved  our  recent  commodity  panic  from  developing  into  a  financial 
panic  as  has  always  heretofore  been  the  case,  would  be  deliberately  under- 
mining our  strength 

The  needs  of  the  cattle  industry  of  the  country  to  place  it  on  a  comfortable 
basis,  are  unknown.  5100,000,000  might  be  sufficient,  perhaps  a  half 
billion  dohars.  It  is  difficult  to  interest  private  capital  in  missionary 
work  of  this  sort.  To  allow  the  industry  to  languish  for  several  years  for 
want  of  timely  assistance,  howe\er,  would  be  a  serious  economic  waste. 
The  method  of  procedure  is  hedged  wnth  difficulties .  Loans  made  by  mean^ 
of  a  Treasury  appropriation  are  open  to  objections.  Politics .  intrude 
unpleasant  pos.sibilities:  if  advances  are  made  to  cattle  men  by  the  Govern- 
ment, the  question  arises  why  should  they  not  also  be  made  to  grain  and 
cotton  farmers,  to  wool  growers,  to  manufacturers,  wholesalers  and  re- 
tailers or  any  other  articulate  class  of  people  which  has  been  hit  in  the 
readjustment  process. 

At  any  rale,  if  a  government  appropriation  is  made  to  furnish  capital 
requirements  of  cattle  men,  it  would  seem  that  an  agency  for  handling  the 
advances,  attuned  to  long-time  financing,  such  as  the  War  Finance  Cor- 
poration or  the  Farm  Loan  banks,  should  be  considered  rather  than  the 
suggested  Federal  Reserve  banks. 


INTEREST  RATES  ADVANCED  ON  SHORT  LOANS  TO 

FARMERS. 
Interest  rates,  charged  by  banks  to  farmers  of  the  United 
States  for  short-time  loans,  averaged  in  April  about  7.95% 
as  compared  with  7.61%  a  year  ago  and  7.75%  in  1913 
according  to  reports  compiled  by  the  Bureau  of  Crop  Esti- 
mates, United  States  Department  of  Agriculture,  based  on 
figures  received  from  country  banks.  The  Department  in  its 
announcement  says: 

The  main  purpose  of  the  inquiry  was  to  ascertain  the  difference  of  the 
averages  of  the  various  States  and  sections,  together  with  what  changes 
have  o<;curred  sinc<;  the  previous  investigation  made  by  the  bureau  in  1913- 

The  reports  show  that  in  Oef>rgia  the  average  rate  is  10.36%,  which  is 
the  highest  of  any  State  average.  This  is  about  73%  higher  than  the 
lowest  State  average,  6%,  reported  from  several  North  Atlantic  States. 
The  report  shows  that  in  1913  the  highest  State  average  was  almost  100% 
higher  than  the  lowest  average. 

The  figures  generally  Indicate  that  the  present  spread  in  the  different 
sections  of  the  country  is  not  quite  as  wide  as  formerly.  In  the  nine  North 
Atlantic  States  the  average  interest  rate  in  April  was  6.08%.  In  the  eight 
South  Atlantic  Slates  it  w;is  7 A'.i%  ■  In  the  five  North  Central  States  east 
of  the  Mi.ssissippi  River  it  was  7.04%.  In  the  seven  North  Central  States 
west  of  the  M  ississippi  River  it  was  8.33% :  in  the  eight  South  Central  States 
It  was  9.06%,;  and  in  the  eleven  far  WesKTn  States  it  was  8.55';;. 


BA  NK»ERS'  A  SSOCIA  TION  FOR  FOREIGN  TRA  I)E. 
The  organization  of  thf;  Bankers'  Association  fwr  Foreign 
Trade  ha.s  been  undertaken  by  bankers  of  Cleveland,  Detroit 
and  Buffalo,  for  the  purpose,  it  is  annoiine«'d  by  the  ('leve- 
land  "Plain  Dealer"  of  June  25,  of  aiding  the  dcivelopment 
and  mainti-nance  of  foreign  trade.  W.  E.  Guerin,  Manager 
of  the  Foreign  Dej)ar1m«Tif  of  Ifie  Guardian  Savings  &  Trust 
Co.  of  Clevelanfl,  who  is  the  temporary  President  of  the  pro- 
po.4ed  body,  is  reported  in  the  "Plain  Dealer"  as  saying: 

M'mrilHTHhIp  Is  \Un\U-A\  t<i  bankers  of  the  United  Ktatr-s  who  are  encagi^d  In 
d)r'/:t,lng  f.r  engagwl  In  work  of  foreign  trade,  'r\\i-  inemhershlp  is  llnilte/l 
f»  100  and  not  more  than  two  repr<wntatlv<!«  from  any  hank  may  join. 

PrtrnD'^rity  In  the  t;nlt</l  Stalen  dejxndH  largely  upon  the  <lev(!loi)ment  <>{ 
oar  tmtr\Kn   trade  and   th'TC  Is  much   to   be  dorje  hclore   biiHlncHK  in   this 


country  wak<-s  up  to  tin;  fa<-t  that  It  must  get  ))UKy  along  this  line  or  some 
of  the  foreign  conntrlCH,  principally  (;(!rniany  and  li^ngland,  will  luivo 
all  of  the  for(!ign  trad<!  within  tlKilr  graHp. 

The  organization  of  the  Association  will  be  p(;rf(!cled  at  a 
nuieting  to  be  held  in  Clev(^land  on  Sept.  2'A.  Besides  Mr. 
(jiK^rin,  tilt!  otluTS  named  as  temporary  officers  are: 

VIcc^-IYesldent.  J.  (J.  CiiKldes,  Vicivl'resldent  the  Union  Trust  Co., 
Cleveland. 

Secr(!tary.  R.  I'.  Frasor,  Manager  Foreign  Dopartmcnt<  the  I'eoplCB 
State  Hank.   Dcitrolt   .Mich. 

Tre.iKurer,  A.  II.  Seely,  Assistant  Treasurer  the  Marino  Trust  Co.; 
Ruffalo.  N.  Y. 

I)lre<;tors:  R.  T.  White,  Manager  Foreign  Department  tho  f Cleveland 
Trust  (Jo.,  Cleveland;  F.  M.  Ilorton,  Vi<;e-rresident  (Central  National 
Hank  Savings  &  Trust  Co.,  ('levciland;  Walter  Winter,  Manager  For<!lgn 
Department  Amns  Stale  Rank,  Detroit,  Mich.;  L.  F.  Merz,  Manager 
Foniign  Department  First  &  Old  D<!lrolt  National  Hank,  Detroit,  Mich.; 
R.  I'.  Fr;i.ser.  Manager  Foreign  Department  the  I'eoples  State  Hank, 
Detroit,  Mich.;  Richard  Drechsler,  Vic(vi'rewident  Huffalo  Trust  Co., 
Huffalo,  N.  Y.;  A.  L.  Eaton.  Manag<T  Foreign  Department  Manufacturers 
&  Traders  National  Hank.  Huffalo.  N.  Y. 


EXPORTS  BY  W EBB-POM ERENE  LAW  ASSOCIATIONS 
DURING  1921  TOTALED  $221,000,(X)0. 
A  statement  to  the  effect  that,  according  to  statistical 
reports  filed  with  the  Federal  Trade  Commission,  it  would 
seem  that  the  Export  Trade  Act  has  been  extremely  bene- 
ficial to  American  exporters,  was  issued  on  June  23.  It 
was  announced  that  these  reports  show  that  during  the 
year  1920  the  total  exports  by  the  Associations  operating 
under  this  Act  amounted  to  $221,000,000.  The  Commis- 
sion also  said: 

C^ommodities  of  all  sorts  and  kinds  are  exported  to  al  Icorners  of  the  globe 
by  the  forty-eight  a'^sociations  now  operating  under  the  Act. 

Steel,  copper  and  cement  exported  were  valued  at  more  than  $127,- 
000.000,  and  were  shipped  to  ail  parts  of  the  world. 

Lumber  totaled  about  344,500.000  feet.  Fitch  pine  wa-s  shipped  to 
Europe,  South  America.  Central  America  and  the  West  Indies:  wainut  to 
Mexico,  Canada.  Engiand  and  the  European  continent.  Principal  ship 
ments  of  redwood  were  consigned  to  Australia,  and  fir  was  exported  to  the 
United  Kingdom,  Cuba,  Mexico.  South  America,  Africa,  Oceania  and  the 
Far  East. 

Milk,  meat  and  other  foodstuffs  totaled  in  value  approximately  $8,000,- 
000,  and  v.-ere  shipped  to  Great  Britain,  Europe,  Cuba,  Mexico,  Central 
America  and  China. 

The  value  of  locomotives,  machinery,  pipes  and  valves  and  foundry 
equipment,  including  wood  pipe  and  tool  handle^,  is  ertima.ed  at  more 
than  .525.000.000.  Textile  machinery  was  exported  chiefly  to  France, 
Spain  and  Italy.  Large  orders  for  locomotives  are  noted  from  Belgium 
and  Rumania. 

'^aper  was  shipped  to  Europe.  Asia.  Africa  and  South  America;  phosphate 
rock  to  the  United  BCingdom,  Europe  and  Japan. 

Tanning  materials  were  sent  chiefly  to  the  United  Kingdom:  alcohol  to 
Europe,  Asia  and  New  Zealand,  and  alkaU  was  exported  to  all  parts  of 
the  world. 

Various  other  commodities  were  shipped,  including  paint  and  varnish, 
soda  pulp,  furniture  and  office  equipment,  webbing  and  other  materials, 
clothespins  and  general  merchandise. 


PROPOSED    ASSESSMENT    TO    READJUSTMENT    OF 
NEBRASKA    BANK    GUARANTEE    FUND. 
In  reporting  that  plans  have  been  instituted  to  effect  & 
readjustment  of  the  Nebraska  bank  guarantee  fund,   the 
Omaha  "Bee"  of  June  14  said: 

As  a  means  of  protecting  and  readjusting  the  State  Bank  Guarantee 
Fund  Attorney-General  Clarence  Da\'is  has  sent  out  a  questionnaire  to  ail 
receivers  of  banks  now  in  their  hands.  The  paper  asks  for  the  amount  of 
assets,  deposits  now  on  hand,  amount  paid  to  depos.tors,  amount  due  de- 
positors and  the  condition  of  assets. 

H.  E.  Hart.  Secretary  of  the  Nebraska  Trade  and  Commerce  Bureau, 
stated  that  when  the  bank  at  I,.ong  Pine  failed  it  was  found  necessary  to 
pay  depositors  8232.000  out  of  the  guarantee  fund,  leaving  appi'oximately 
82,400,000.  He  said  that  this  might  be  found  to  lie  below"  the  minimum 
required  by  law,  1%  of  the  toiai  average  deposits  in  State  banks,  thus 
requiiing  an  assessment  to  raise  the  fund  to  the  required  amoimt. 

The  Pioneer  State  Bank  of  Omaha,  which  closed  its  doors  recently,  has 
reported  that  it  may  be  able  to  take  care  of  its  obligations  without  State 
aid,  he  said. 

Under  the  new  program  or  readjustment  of  the  fund  the  banks  will  be 
assessed  pro  rata  to  raise;  the  necessary  money.  That  means  that  after 
the  amount  to  be  raised  has  been  determined  each  bank's  delinquency  will 
be  determined  and  that  bank  assessed  this  amount,  instead  of  the  assess- 
ments being  divided  among  the  banks  according  to  the  average  deposits 
carried,  Mr.   Hart  staled. 


NORTH    DAKOTA    BANKERS   DISAPPROVE   NON- 
PARTISAN LEAGUE  METHODS. 
A  special  dispatch  to  the  New  York  "Times"  from  Grand 
Forks,  N.  D.,  June  30,  said: 

The  North  Dakota  Bank<!rs'  A.ssociat  ion  at  the  closing  session  of  tho  nine- 
teenth annual  conv(Milion  here  to-day  adoi)ted  ri^olutions  and  went  on  rec- 
ord to  condemn  and  dis.approve  of  the  method,  the;  a<-ts,  the  theoi'ies  and 
th(!  y)lanH  of  tho  majority  of  the  members  of  the  present  Non-1'arlisan 
lycagui'  State  Administration  "iis  unwise,  impractical,  inefficient  and 
uneconomic." 

The  Association  then  |)lodgcd  Itself  "to  u.so  all  lawful  and  honorable 
methods  In  its  power  to  effect  tho  dismissal  of  the  Stale  olTicials  responsible 
for  such  conditions." 

Th(!  resolutions  were  adopted,  section  by  section,  and  the  section  per* 
talnlng  to  the  present  SI  ato  Administration  ;ind  the  altitude  of  Iho  bankers 
^■Mi  iuloptod  unanimously  by  a  rising  vote. 


2i6 


THE  CHRONICLE 


ri\ 


[Vol.  113. 


LKWlifS  Q.  HAHRIMAN  ON    NEW    YORK    TRUHT   COM 
PANlblS  UNUh'U  I'ttEHiNNT  ECONOMIO  CONIHTIONS. 

"The  I'ositlon  of  New  York  State  Trust  Companies  Under 
I'restMit  Efouoiiiii-  Comlitious,"  served  us  the  title  of  au  ud 
dress  Ity  Lewis  O.  Ilarriiuan,  Vlce-I'reshlent  of  the  Fidelity 
Trust  Conii>aiiy  of  Huffalo,  tu'fore  the  New  York  Htate 
Itaokers'  l^imveutiou  at  Atlaulie  I'ity  on  June  '23.  Mr.  llur- 
riuiun,  iu  observing  that  "It  Is  in  times  like  these  that  the 
liniMtrtaiu'e  of  a  .sound  pnbile  opinion  on  flininclal  qncstlons 
Ih  of  tri'iiu'iiilous  iniiMirlaiitk',  went  on  to  say  : 

New  Vork  State  Trust  Ooiiipaiiy  oHJeials  are  dolnu  .-«  very  real  public 
service  uluiig  theae  Uneii  tbrouKh  publicity  of  the  iit;bt  6<>rt,  siich  us  ad- 
•Iresfjea,  interview*  aiul  open  letters.  It  wouM  seem  that  even  furtl\er  ef- 
forts ;iloiig  the*e  tines  were  justified.  For  many  years  liaiikers  have  bffii 
re^urdetl  too  much  as  men  set  apart  from  their  fellows  and  their  activities 
In  politiiMl  or  ottier  discussion  of  a  general  character  have  been  looked  iil 
with  suspicion,  and  motives  of  self-interest  alone  were  all  ton  freqiifiilly 
ttttritmteil  to  them.  The  present  and  the  coming  years  are  presenting  prob- 
lems concerning  the  general  welfare  of  society  hinging  largely  on  the 
proper  handling  of  economic  problems.  To  whom  shall  the  public  look  for 
mooihI  guidance  if  not  to  the  leaders  of  financial  opinion,  who  are  usually 
ihe  bankers,  not  only  in  the  country  as  a  whole,  but  in  every  individual  city 
or  community.  Such  leadership  may  serve  not  only  to  increase  pxihlic  un 
der.standing  of  the  business  situation,  but  also  in  a  proper  way  to  influence 
legislation  where  present  statutes  are  either  inadci|uate  or  lenil  toward  un- 
nound  practices. 

For   example,  our   recent  financial  experiences  have  brought   out   clearly 
that  the  present  Usury  Law   in  New  York  State  has   presented  an   illogical 
le^l   obstacle  to  a  proper   handling  of   the   credit   situation.      The  purpose 
of   limiting   the   interest    rate  to   H%   was,  of   course,   the   protection  of   the 
iborrower  of  small  means — yet  the  (|uestion  of  such  protecticn  is  not  greatly 
Involved    in   lending   money   for    purely    conunercial   purposes    where   a    fair 
profit  nuist  be  earned  by  the  lender  to  permit  of  making  the  loan.     The  re- 
cult  of  a  strict  following  of   the  law  would  be  to  penalize  the  poorer  man, 
th«  man  with  poorer  collateral  or  other  security  to  offer,  for  the  risk  taken 
In  muking  a  loan   bears  an    inevitable   relationship   with    the  rate   chargeil, 
and   111   times  of   stringency,   when    the   corporation   can   get   accommodation 
only   at   rute.s  above  (i%,   the   individual   is  handicapped    in   getting  accom- 
modation at  all  by  the  fact  that  banks  make  loans   to  such  persons  at  the 
prevailing  rate  at  their  peril,  or  el>e  resort  to  all  .sorts  of  methods,  such  as 
bonu.ses  and  commissions,   to  cover  up  the  exact  details  of  the  transaction. 
A  natural  person  should  have  the  same  privilege  as  the  corporation — to  bor- 
row money  on  such  terms  as  he  can  in  a  free  market,  paying  a  rate  propor- 
tionate to  the  security  he  offers.     A  prejudice  has  been  created  against  rates 
in  excess  of  6%  and  au  incentive  therefore  establishinl  to  falsify  public  rec- 
ords and  to  make  mortgages,  for  example,  on  terms  other  than  what   they 
appear.     The  result  is  that  in  many  ca.ses  the  granting  of  credit  has  simply 
not   been    considered   feasible   and    construction    work    for   the   general   good 
of  the  public  has   been  prevented.      .\lr.    I'urdy,  of  New   York  City,  one  of 
the  leading  authorities  on  such  matters,   is  of  the  opinion  that  nine-tenths 
of  all  conveyances  and  a   large  percentage  of  mortgages  recite  untrue  con- 
sidrations.     He  also  reminds  us  that  there  is  no  usury  law  in  Massachu.setts, 
and  the  records  there  show  rates  running  up  to  12% — yet  no  one  .seriou.slj' 
t)elieves  that  tlie  borrower  in  Ma.ss;ichusetts  really  pays  more   than   in  New- 
York.     There  are  cases  where  it  may  be  entirely  prudent  for  a  man  to  pay 
20%   for   a  loan  to  save  an  enterpri.se  from  failure,   nor   is   it  in   any  way 
improper  for  one  knowing  the  facts  to  take  the  risk  of  lending  the  money 
at  20%.     The  lender  becames  a  special  partner  in  the  enterprise,  wliich  per- 
■  haps   is    likely    to   produce  a   very   substantial   profit  to   the  borrower,   the 
lender   often   has   to   take  a  subordinate   claim   as  against  other  claims   for 
his  advances,   and   very   fre<iuently   the  effect   of   his   lending   may   be   defi- 
nitely to  prevent  disaster  and  do  good  economically  from  the  standpoint  of 
the  public  interest.     There  will  be  little  reason  to  complain  about  the  fail- 
ure of  New  York  State  Trust  Companies  to  help  finance  building  operations 
if  rates  were  adjusted  to  meet  the  market  and  not  handled   in  an  arbitrary 
and   uneconomic  way.      Let   us    make   the   market   free   and   public   records 
honest.     Certainly  there  could  be  no  better  time  than  the  present  to  change 
this  situation. 

Questions  of  public  policy  in  municipal  finance  should  always  find  the 
trust  company  official  in  consultation.  Sound  advice  is  needed  by  many 
of  our  communities  on  such  matters,  particularly  in  times  like  these.  The 
public  credit  is  the  cornerstone  upon  which  our  financial  and  investment 
structure  rests,  and  guarding  against  over-e.xpansion  and  extravagance  is 
vital.  Greater  efforts  to  -secure  Oie  payment  of  principal  and  interest  of 
municipal  obligations  through  trust  companies,  particularly  in  the  case  of 
the  smaller  communities,  can  hardly  fail  as  an  assistance  toward  business- 
like methods  in  public  finance.  It  is  disturbing  to  note  that  there  are 
nearly  a  score  of  municipal  defaults  in  the  Dominion  of  Canada  at  the 
present  time,  and  it  is  clear  that  avoidance  of  the  remotest  possibility  of 
such  an  occurrence  in  this  country  is  an  important  dutj- — business-like 
methods  and  a  proper  policy  of  economy  are  the  requisites,  and  surely  no 
one  can  be  of  greater  help  along  these  lines  than  the  experienced  trust  "com- 
pany official. 

During  recent  years  the  functions  of  the  trust  departments  proper  of  trust 
companies  have  been  enlarging  in  scope  and  importance  and  a  new  vision 
of  what  they  should  do  and  should  mean  to  the  institution  as  a  whole  has 
come  to  us.  In  the  minds  of  many  of  us  the  work  of  a  trust  department 
has  been  considered  incidental  and  a  mere  feeder  to  the  bu.siness  of  the 
company  as  a  whole.  It  is  a  question  whether  even  yet  the  possibilities  of 
service  and  profit  are  fully  realized.  Publicity  and  direct  personal  solici- 
tation of  business  of  this  sort  will  ordinarily  produce  pleasingly  quick  and 
satisfactory  results.  Before  such  a  gatliering  as  this  it  is  unnecessary  to 
stress  the  advantages  of  tru.st  company  service  in  fiduciary  matters,  "both 
to  the  corporation  and  to  the  individual,  yet  it  i.s  decidedly  advisable  to  go 
further  to  "trade  mark"  the  quality  and  ethics  of  our  activities  in  this  work 
just  as  in  a  somewhat  parallel  case  savings  banks  have  .streswed  the  essen- 
tial safety  of  funds  deposited  with  them.  We  ought  to  have  distinctly  a  pro- 
fessional attitude  toward  the  trust  business,  with  an  extremely  high  stand- 
ard of  ethics  in  operation.  One  matter  in  this  connection  is  of  such  im- 
portance as  to  warrant  particular  consideration  at  this  time,  and  that  has 
to  do  with  the  handling  of  the  investment  of  trust  funds.  The  moral  and 
legal  situation  is  clear,  so  far  as  the  making  of  an  incidental  profit  on  such 
transactions  is  concerned.  So  many  trust  companies  are  now  engaged  in 
the  investment  business  and  are  participants  in  syndicate  offerings  of  new 
securities  that  the  temptation  is  ever  present  to  invest  trust  funds  in  such 
new  securities,  making  it  possible  to  make  a  substantial  profit  by  so  doing. 
There  can  be  little  question  what  the  attitude  of  the  public  toward  such  a 
policy  is — it  immediately  arouses  a  sort  of  suspicion  of  motives  which  is 
jiot   conducive  to   building   up   personal   trust   business   on   the  basis  of   the 


highest  degree  of  confidence.  I  would  venture  to  urge  the  heads  of  New 
York  state  trust  companies  to  examine  carefully  all  the  angles  of  this  situa- 
tion and  to  familiarize  them.selves  with  tlie  practice  of  their  inslilutions, 
.so  that  the  finger  of  suspicion  cannot  be  pointed  at  us  all  owing  to  the  fail- 
ure of  a  few  companies  to  li\e  up  to  the  proper  code  of  ethics  and  practice 
in   this  matter. 

As  a  matter  of  general  policy  it  might  not  be  out  of  place  to  sugge.st  con- 
cretely that  New  York  State  trust  companies  should  make  it  their  standard 
practice  never  to  invest  trust  fuiuls  in  any  securities  in  which  they  have  the 
slightest  interest,  so  far  as  commissions  or  Uie  successful  selling  of  new 
issues  is  concerned.  There  are  occasions  where  this  might  work  to  the 
detriment  of  trusts  in  their  care,  but  tiiese  cases  are  so  few  that  there 
can  be  little  (|uestion  that  a  greater  good  would  result  from  strict  adher- 
ence to  such  a  rule,  for  as  soon  as  exceptions  are  permitted  the  door  is  im- 
mediately opened  to  temptations,  abuses  aii<l  iiijfi'ienill.N  and  perhaps  justi- 
fied criticism. 

The  aiiioiiiil  ;if  trust  business  in  New  Vork  State  wliich  does  not  come  to 
trust   ciinipHiiies  is   both   a   challenge  and   nn    iiispiiatiun  to   us. 


HDLLIN  /'.  GRANT  Kl'Jl'UHTS  rH()(iHI':SS  IN  BUSINESS 

HE  A  DJUSTMENT-^DEl'OSITOHS  NOT  QUITTERS. 

Rollin  P.  Oranl,  Vice-Chuirnian  of  tho  Board  of  Diieclors 
ol  tile  Irving  National  Hanlc  of  Miis  city,  following'  liis  return 
from  a  five  weeks'  trip  to  tln^  i'acific  Coast,  e.xpresstts  the 
view  that  the  people  of  tho  United  States  are  getting  back  to 
biisintiss  ami  living  standards  based  on  fundaniontals.  Ac- 
oording  to  Mr.  tJraut,  they  have  <!oine  to  realize  tho  hard 
facts  with  which  they  are  confronted,  and  have  set  to  work 
with  courage  and  dett^rniination  to  reli!il)ilitate  thctm.selves 
and  lay  the  foundation  for  a  new  and  sane  prosperity.  In- 
dividuals, he  says,  are  willingly  giving  up  luxuries  to  which 
they  have  i)ec()nie  accustomed,  and  are  starting  to  build 
anew.  During  his  tour  Mr.  (Jrant  visited  the  principal 
cities  of  California,  Washington,  Idaho,  Oregon  and  Utah, 
and  talktnl  with  business  nw.n  from  many  other  States.  In 
an  int(Tview  regarding  the  inii)ressions  of  his  trip  Mr.  Grant 
on  July  2  said: 

Husines.s  and  industry  tho  co\intry  over  are  passing  through  a  period  of 
evolution  in  which,  paradoxically,  progress  Is  being  made  by  going  back- 
ward. The  .superficialities  and  cxtnivagances  which  marked  our  manner 
of  living  for  several  y(«irs  have  given  way  to  a  rigid  o(;onomy  in  which  there 
is  apparent  a  detorinination  by  tho  individual  to  work  out  of  the  present 
difficult  situation  and  to  build  from  tho  ground  up. 

The  farmer,  to  whom  prosperity  brought  luxuries  and  other  things  to 
which  he  had  not  boon  accu.sloniod,  is  going  back  to  his  farm  with  his  fam- 
ily and  willingly  rolurning  to  whore  he  was  several  ye<irs  ago  to  start  all 
over  ag<iin.  The  oconomic  fallacies,  tho  high  prices  and  all  the  things  which 
accompany  thoni  arc  gone,  and  wo  now  are  laying  the  foundation  for  the 
future.  When  bu.siness  again  begins  to  move  through  its  natural  channels, 
it  will  bo  on  a  basis  as  firm  and  .solid  as  concrete  when  compared  to  the  un- 
certainties underlying  the  "boom"   times  of  yesterday. 

Kverywhere  tho  merchant  and  the  buying  public  have  made  careful 
analysis  of  their  needs,  and  are  buying  with  gre;it  discrimination.  This 
naturally  reacts  upon  the  jobber,  the  manufacturer  and  back  to  the  pro- 
ducer, and  commodities  are  moving  very  slowly.  But  when  the  present 
surplu.ses  have  been  absorbed,  now  business  will  begin  on  a  foundation  that 
will  be  well-established  and  amply  able  to  carry  it  on  in  a  healthy,  natural 
and  stable  manner.  In  this  rea<ljustment  of  fundamentls  and  foundations 
great  progress  already  has  been  made. 

Labor  is  now  plentiful  in  all  sections  of  the  country.  Some  of  the  farm- 
ing districts  particularly  report  that  workers  are  obtainable  at  a  much  lower 
wage  than  last  season.  It  is  estimated  that  the  cost  of  raising  whtiat  in 
the  Northwest  will  be  less  than  70  cents  a  bu.shel  this  year,  as  compared 
with  more  than  double  that  figure  in   1920. 

The  rice  industry  furnishes  an  example  of  this  process  of  evolution.  A  * 
present  rice  is  grown  on  large  farms  opei-ated  on  a  big  scale.  Many  per- 
sons in  the  California  rice  district  seem  to  think  that  a  change  is  coming 
by  which  the  larger  tracts  will  be  broken  up  into  farms  of  20  to  60  acres, 
conducted  by  families  who  do  the  work  themselves. 

The  financial  situation  in  the  sections  which  he  visited, 
Mr.  Grant  said,  seemed  generally  to  be  quite  sound.  Even 
in  districts  where  the  depression  has  been  felt  most  acutely, 
conditions  are  reported  as  showing  improvement.     He  added: 

One  thing  that  particularly  impressed  me  was  the  spirit  of  friendly  co- 
operation manifested  by  the  people  at  large  toward  their  banks.  In  most 
sections  the  people  re<ilize  that  the  banks  have  been  exertmg  every  effort 
under  trying  conditions  to  help  carry  on  the  business  activities  of  their 
communities.  In  consequence,  the  general  public,  on  more  than  one  oc- 
casion, has  shown  in  substantial  form  a  syinpathy  for  the  bank  that  was 
over-pressed. 

One  instance  particularly  was  brought  to  my  attention.  A  bank  in  one 
Southwestern  town  was  forced  to  suspend,  and  a  run  was  started  on  two 
other  institutions  in  the  same  place.  The  whole  community  at  once  ral- 
lied to  the  support  of  the  threatened  banks.  Posters  and  dodgers  were 
printed  bearing  the  words,  "We  are  depositors,  not  quitters."  These  were 
hung  in  store  windows  and  on  polos,  and  were  attacheti  to  the  sides  of  auto- 
mobiles. In  another  section,  the  farmers  offered  to  mortgage  their  farms 
to  get  money  to  put  in  deposit  that  they  might  bolster  up  their  local  bank. 

JOHN  G.   LONSDALE  ON   WHEN   THE  CREDIT  MAN 
SHOULD  BE  AN  OPTIMIST. 
In  the  Bulletin  of  the  St.  Louis  Association  of  Treiiit  Men, 
John  G.  Lonsdale,  President  of  the  National  Bank  of  Com- 
merce in  St.  Louis  ^vrites  as  follows: 

There  is  no  doubt  about  it:  Husinoss  has  been  very  sick:  and.  when  such 
is  an  acknowledgwl  fact  with  respect  to  any  patient,  the  best  wo  can  hope 
for  is  a  slow  process  o(  recupenit  ion.  Theroforo,  ti\uvi>ort\l  opiiiuisui  .-should 
be  the  order  of  the  day  in  the  commercial  and  Industrial  world,  btvause.  if 
the  ordinary  criteria  can  boaccoptwl,  tho  worst  is  passing,  anil  forthivminK 
months  w  ill  bring  iinprovenu'ut.  which,  t  hougli  slow  ,  w  ill  still  l»e  appi^viablo. 

The  men  who  pa.ss  on  crtxlits  shouUl  bo  among  the  first  to  take  cviguiiaui-o 
of  any  improvement.  Just  as  they  wore  the  first  to  htwl  tho  danger  signals 
when  bullishness  ran  riot  In  the  days  of  Inflation.  The  bu.>uu»v4s  ^^>uc<^^•w 
which  has  successfully  weathered  the  deflation  that  we  have  had  for  Ih^ 
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past  year  possesses  elements  of  stroiiKth  callliiK  for  spinlal  consUltirallon. 
And  tlioro  is  not  likely  to  bo  an  early  riMiowal  of  Inflal  loiiary  and  hixii-ulal  Ive 
tendencies,  becuiiso,  as  the  Wall  Mtn^ct  maxim  goes,  "There  Is  no  l)u;ir  like  a 
scared  bull." 

A  little  pat  on  the  baik,  then,  to  your  ciisloniors  «ho  liave  shmvn  aii 
inclination  to  play  the  tfamo  on  the  s(iuare  \indor  adverse  conlltions,  will  b<i 
not  more  than  their  due  and  will  be  remembered  in  the  future.  Tlie  av(!ra!<(! 
credit  man  acquires,  in  tlie  crourse  of  time,  the  reputation  of  beiiiK  a  rather 
hrird  citi/en.  Tliat's  IxM'auso  he  is  a  credit  man,  and  muKt  look  for  flaws. 
When  the  sim  is  flaminK  in  the  business  heavens,  he  must  we;ir  blue  Klasses. 
lest  he  be  blinded  by  the  Klitter  of  inflation  and  over-oxt tension,  liut,  wIk^u 
skies  liave  bocomo  overcast,  the  credit  man  has  an  o))p(>rt unity  to  rever.se 
the  usual  procedure  by  ixirceivint;  Dk?  briRlit  .sjjots  first ,  and  len<linu;  ('ucour- 
agement  to  the  er.stwhilo  bulls  v,l:n  have  become  cliai)(;ed  to  Krov.  MuK  Ixars. 
The  day  of  such  oppori  unity  is  liere. 

Let's  all  smile  and  hustle. 


COMMERCIAL  CREDIT  INSTRUMENTS. 
The  summary  of  an  exhaustive  study  of  the  subject  of 
commercial  credit  instruments  and  practices  in  fiiianfitifi; 
foreign  trade,  by  Dr.  George  W.  Edwards,  is  publishtnl  in  a 
104-page  booklet  by  the  American  Acceptance  Council,  111 
Broadwaj',  New  York  City.  The  booklet  contains  the  re- 
sults of  a  survey  of  typical  British  and  American  cases  of 
rights  and  liabilities  arising  out  of  commercial  letters  of 
credit,  also  a  questionnaire  study  of  the  practice  of  American 
banks  and  exporters  in  financing  foreign  trade.  In  view  of 
the  dearth  of  published  material  on  this  important  subject, 
the  booklet  should  prove  invaluable  to  bankers,  importers 
and  exporters  as  well  as  to  students  of.  the  broad  subject  of 
foreign  trade  financing.  Copies  of  the  booklet  may  be  had 
at  nominal  cost  from  the  American  Acceptance  Council. 


LOANS  OF  OVER  $6,000,000  BY  FEDERAL  LAN  DIB  AN  K 
OF  CALIFORNIA. 
In  a  recent  address  before  the  Utah  Bankers'  Association, 
W.  D.  Ellis,  President  of  the  Federal  Land  Bank  of  Cali- 
fornia, said  the  Land  Bank  has  made  loans  to  2,100  Utah 
farmers  aggregating  86,123,000,  and  that  Utah's  proportion 
of  the  recent  sale  of  Farm  Loan  bonds  wiU  amount  to  $850,- 
000.  This  is  learned  from  the  "Wall  Street  Journal"  of 
June  28,  which  in  Salt  Lake  City  ad\-ices  also  said: 

He  <;:ated  further  that  of  the  total  of  .SIS.OCO.OCO  in  loans  made  hy  the 
Berkeley  Bank  there  have  been  but  two  foreclosures.  Fe  said  more  bond-s 
will  he  issued  as  scon  as  the  investment  market  Is  able  to  take  them,  uhen 
additional   funds   vrill   be   available  for  long  term  farm  credits. 

A.  W.  Hendricks.  President  of  the  Joint  Stock  Land  Bank  of  California, 
called  on  L'tah  bankers  to  support  the  new  organization  cf  the  Utah-Id.nho 
Joint  Stocic  Land  Bank.  He  said:  "The  bankers  must  re.-vlize  that  they 
are  heavily  indebted  to  agriculture,  while  the  loans  they  i-:i3.ke  to  farrciug 
intP'-ests  compri.'e  but  a  smelJ  proportion.  If  we  banker?  do  not  nieet  the 
need*-  of  agriculture,  banks  %vill  be  set  up  beside  us  specifically  dedicated  to 
fulfilling  the  re>-;Uirements  of  farm  production.  The  .Toint  Stock  Land 
Bank  offers  the  commcrcia!  backs  an  opportunity  to  be  ofii.se  to  agriculture 
if  the  banks  will  content  i hem-^elves  with  a  smaller  rate  of  interest.  The 
banks  can  hold  the  bond,  of  the  .Joint  Stock  bank  for  a  pei'iod.  Is  it  nor 
worth  while  to  yovi  to  take  a  little  lo.ss  in  interest  and  protect  the  district? 

"The  proposal  of  Senator  Smoot.  Sailed  in  Senate  committee,  that  this 
tax  exe;rf)tior.  privilege  be  revoked,  was  uncalled  for.  You  cannot  reach 
the  tax  exempt  privilege  of  any  other  bonds  save  thi'o-aijh  coiLstitutional 
amendment,  a  courr^e  v.lJch  fimmc'-jl  and  Gcverament  leader.;  have  declired 
to  be  impossible.' 


NEW  PENNSYLVANIA  LAW  REGULATING  INSTALL- 
MEN  T  PL  A  N  P  URCHA  SES  OF  STOCKS  AND  BONDS. 
The    following    is    from    the    Philadelphia    "Ledger"    of 

June  22: 

The  Commonwealth  of  Penn.sylvania  will  put  into  effect  a  new  law  on 
Oct.  1  i02I .  and  firras  in  the  State  which  have  developed  businesses  of  sell- 
ing securit;e«  on  the  partial  payment  plan  are  giving  carefui  study  to  Dill 
No.  Sfi.'i.  pa.ssed  in  the  recent  ses.'^ion  of  the  Legislature  and  signed  by  Gov- 
<Tnor  Sproul  a  few  weeks  ago. 

I'nder  the  luw  the  irtstailment  plan  of  selling  stocks  and  bonds  v.iii  be 
regulatfjrl  and  will  come  under  the  jurisdiction  of  the  State  Hanking  Com- 
missioner. It  provides  that  applications  for  licertse^-  to  sell  securities  under 
that  plan  must  b<;  made  to  the  C^ommissioner  of  Bankinf?.  who  shall  investi- 
gate th'-  rxindition  and  affairs  of  applicants  and  their  general  plan 
of  operation. 

Before  obtaining  the  licen.se  applicants  mu?^t  deposit  with  the  fJom- 
mlxsloner  cash,  or  bond.s  approved  by  the  C^onnnissioner  with  a  clear  market 
value  of  Si  CO, 000  as  security  for  tlie  fulfillment  of  contracts.  Annual 
reports  of  finan'-ial  conditions  of  the  Ir.dlvlduals  or  firnrs  mast  he  made 
to  the  fV,mmiHsioner.  It  further  provides  thJit  the  C:)ommissioner  shall 
ex/>T<.-\ne  the  same  rights  an  are  now  or  may  hereafter  be  vested  in  him 
by  law  for  the  supfrvlslon  and  examination  of  banks,  trust  companies  and 
other  financial  institutions. 


FORMER  COMPTROLLER  OF  CURRENCY  WILLIAMS  IN 
CRITICISM  OF  ADMINISTRATION  OF  FEDERAL 

RESERVE  SYSTEM. 
F'ormer  Comptroller  of  the  C;nrrency  John  Skelton  Wil- 
liams Hjjoke  anew  in  criticism  of  the  administration  of  the 
Federal  iteserve  aytiUim  in  an  address  on  July  14  before  the 
Augu:^ta  (da.)  Board  of  ('ommerce  and  the  0<;orgia  F'ress 
Association,  at  Augusta.  Mr.  Williams,  commenting  upon 
the  fact  that  "we  aro  not  rec<jvering  as  rapidly  and  as 
titn^x>thly  as  we  should  havfj  donfi,"  from  the  effects  of  the 
war,  and  "a.s  our  ^eat  Federal  Itoserve  Hyst^jm  was  intended 


to  enable  us  to  do,"  declared  it  as  his  o|)inion  "that  the  par- 
tial litilure  is  not  the  result  of  the  Fcdtiral  Reserve  system 
itself,  but  is  the  fault  of  the  administration  of  that  aystem 
by  individuals  who  have  not  measurctl  up  as  they  should 
hav'(!  (lone  to  the  great  n!Sj>onsibilitieH  iniposcjd  ujton  llHni." 
Mr.  Williams  further  said:  "The  Federal  Reserve  Act  is  the 
finest  tool  for  commercial  prot<;ction  an<I  construction  ever 
j)Ut  in  the  hands  of  a  (JovernnK^nt  and  i)(H>))le.  1  Ix^lie.ve  that 
l)y  awkward  and  iiuifficieut  handling  it  has  b<3en  used  to  in- 
jure where  it  was  int(!nded  to  guard;  to  encourage  and  pro- 
tect what  it  should  Inive  restrained  and  prevent<!d.  I  be- 
lieve it  has  been  weakcjued  and  misdirected  by  the  'bureau 
disea,se,'  a  disease  which  I  have  described  heretofons  as 
'bureau  mtuiia,'  to  wiiitrli  too  often  those  entrusted  with 
authority  seem  to  become  subject."  Mr.  Williams  described 
the  system  as  suffering  from  "bureau  mania"  in  an  address 
last  April,  referred  to  in  these  columns  April  .H),  page  1810. 
In  his  speech  the  current  week  the  former  Comptroller  said 
in  part: 

I  fiuostion  nobody's  motives.  The  dismal,  cold  fact,  as  it  seema  to  me.  Is 
that  the  Federnl  Reserve  Act,  v/hich  was  designed  to  provide  a  system  of 
banking  and  currency  .supply,  pliable  and  elaiitic.  adaptable  to  the 
variations  of  seasonal  and  soiaioncl  ro(|uireracnts  a:id  of  fuppiy  and  demand 
and  comme"'-ir,i  development,  became  .stiff  and  inel:i:stic.  consequently 
oi)pre.^s;ve  and  injuriou-^.,  where  it  should  hnve  Ijeea  helpful,  and  danger- 
ously lenieti'   wlie.e  it   should  have  been  rcpresf-ivo. 

I  have  sttidied  the  reports  of  tlie  ijiterest  rates  'harged  by  the  Govern- 
mein  banks  of  all  the  other  civilized  countries  of  the  globe,  .  .  .  and 
1  think  the  records  will  .'■how  that  the  rates  which  certain  small  banks  in 
Coloraflo,  K.insa.s.  Texas,  Louisiana.  Albania  and  other  States  were  charged 
by  their  Reserve  banks  in  certain  exccptiontl  ca-ses  amounted  to  from  two 
to  five  timos  as  much  as  the  rates  charged  Ijy  any  Government  bank  in  any 
civilized  country  on  the  globe. 

These  amazing  rates  are  brutal — wholly  witltout  excuse.  The  Federal 
Reserve  System  should  be  made  to  refund  in  every  instance  every  dollar  of 
interest  exacted  in  excess  of  10%.  if  not  in  excess  of  6%. 

AVbile  small  banks  in  the  farming  districts  were  being  taxed  in  this 
manner,  great  banks  in  New  York  were  being  supplied  with  practically 
unlimited  amounts  of  money  at  5.  6  and  7%.  The  official  record  will  show 
that  while  the  Reserve  Bank  collected  S2,100  (equal  to  .S%  of  the  bank's 
entire  capital  stock  for  tw-elve  months'  from  a  little  bank  in  your  adjoining 
State  of  Alabama,  for  the  use  cf  about  .'$112,000  for  two  weeks  in  crop- 
moving  time,  a  year  ago,  a  big  bank  in  New  York,  whose  funds  were 
largely  employed  in  speculative  operations  and  dejils,  for  the  same  cash 
consideration,  or,  say,  $2,100,  was  given  the  use  of  about  S800.000  for 
the  same  time. 

The  prodigality  with  whicli  certain  big  banks  disposed  of  the  funds  so 
unstintingly  loaned  them  by  certain  Reserve  banks  may  be  illustrated  by 
a  loan  of  $500,000  to  a  fisheries  company  made  by  a  big  Northern  bank, 
which  came  to  my  notice.  AVhen  I  inquired  what  the  securitiy  for  the  loan 
wa-j,   I  was  informed  that  the  collateral  was  fish. 

When  I  inquired  where  the  fish  were,  I  was  informed  officially  that  the 
fish  had  not  been  caught  at  the  time  the  loan  was  made,  but  that  they  were 
supposed  to  be  swimming  in  the  oceans  thousands  of  miles  away,  but  that 
the  corporation  had  promised  to  go  fishing,  and  if  they  caught  any  fish, 
pack  them  and  can  them,  and  then  put  tUem  in  warehouses  and  then  de- 
posit the  warehouse  receipts  as  security  for  tlicir  loan,  which,  when  I  last 
heard  from  it,  had  not  been  paid  or  reduced. 

Another  week  we  hope  to  be  able  to  give  in  greater  detail 
Mr.  Williams's  speech,  which  is  of  considerable  length. 


TEXAS  CHAMBER  OF  COMMERCE  PETITIONS  PRES. 

HARDING   TO  PENALIZE    USE  OF  FEDERAL 

RESERVE  ACT  TO  INFLATE  OR  DEFLATE 

VALUES. 

In  a  resolution  addressed  to  President  Harding  the  Texas 

<Jii"niber  of   Commerce   ui-ges   that   the   authority   of   the 

Federal  Reserve  Board  bo  limited  to  banking  and  that  the 

use  of  its  "pov.'er  and  influence  for  the  purpose  of  inflating  or 

deflating  the  value  of  commodities  or  services"  be  prohibited 

under  severe  penalties.     The  resolution,  a^s  adopted  at  the 

quarterly  meeting  of  the  Chamber  at  Dallas  in  June  says: 

prpsi'lent  Warren  G.  Harding: 

The  Texa."  Chamber  of  Commerce  olcsires  to  express  to  you  app."oval 
;  r.d  appreciation  for: 

) .   Reviving  the  'War  Finance  Corporation. 

2.  Your  proposal  to  extend  long-time  credits  to  agiicuKural  and  live- 
stock prodilcers. 

3.  Recomn'.ending  to  Conares.s  a  repeal  of  the  law  permitting  a  graduated 
discount  rate. 

4.  Adding  the  Secrci aria's  of  .Agriculture  and  Commerce  to  the  Fec'eral 
Reserve  Board. 

F-irther  to  rer-pect fully  recommend: 

1  .  That  the  authority  of  the  Federal  Reserve  Hoard  be  limited  to  banldng 
and  prohibiting,  under  f-.evu^e  peialtios,  kn'.wingly  u'liiR  its  enormous 
power  and  influence  fo)'  the  jiurpose  of  inflating  or  deflating  the  value  of 
commoditie."  or  service?,  or  otherwise  interfering  with  the  inherent  right 
of  the  citizens  to  labor,  to  ongasce  in  .such  bu.siness,  to  invest,  to  spend  hi.s 
savings  as  he  may  do;sn'0. 

2.  That  the  administration  of  the  Federal  Uc^ervo  .''ystom  bo  made 
representative  of  the  pnoducing,  commorciai,  industrial  and  transportation 
Intercjt.s  of  tlie  country. 

.3.  That  director.'--  residing  In  Washington  be  <;oiifined  to  members  of  the 
Cabinet :  that  the  non-residcni  directors  be  .selected  from  (ho  directors  of 
the  Federal  Reserve  banks,  and  that  the  Secretary  of  Labor  bo  added  to 
the  Board. 

4.  That  our  banking  and  currency  laws  be  enforced,  or,  if  need  be. 
arjiended  to  the  above  ends. 

I''lnally,  Texas  producing,  manufacturing  and  commorciai  intorr -tK  have 
borne  the  burdens  of  unsettled  tconcmic  conditions  with  i)atlence  and 
courage  In  the  faen  of  reduced  income,  shrinking  values  and  incroaiiiug 
unem))loyment  in  the  hope  tli.it  your  Admlnlst ration  would  adopt  and  apply 
sound  readjustmout  principles  aud  policies  restoring  conl'Idence  In  Govern- 
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ment  by  firm  enrurcoiuant  of  existiiiK  constitutional  law  rathur  tlian  await- 
lug  ut)W  l»i$ielatiou,  llius  pruUu'lliiK  t>ur  pttuplti  tVuiii  e\pl(iitalioii  and  ru- 
viviiiK  taoaubi  buaiutia^i.  iht)  bdeis  nf  uitiiiuial  prDspciiiy  'I'tic  |hiiii)Iii  art' 
with  you       \V«  resperifiiily  urge  ui'tiou. 


FEDERAL  RESERVE  HOARD  IN  YEAR'S  REVIEW  ON 
RECOVERY  FROM  WAR  CONDITIONS. 
Thtj  extent  to  which  Ameruuui  trade,  industry  and  bunkiat; 
have  been  approaehiug  equilibrium  and  prepariiif?  for  recov- 
ery from  i-i>iiditions  that  il»'V»*loi)ed  out  of  the  World  War  is 
eniptiasized  in  tlie  statenu^nt  issued  by  I  lie  Federal  Iteserve 
Board,  ou  July  7  reviewiiifj  the  development  of  the  Federal 
Reserve  system  tluriii!^  the  fiscal  y»*ar  just  ended.  As  to 
the  presentnu  iits  of  the  Mt)urd,  the  Xcw  York  "Times"  of 
July  S,  said: 

The  slalenient  is  a  luldyuiir  fritica!  arialyi.i-.  from  ( hti  utallstical  stand" 
point,  dctaling  with  the  charai-tor  of  conditions  that  have  deveiopud  in  the 
last  year  and  illn.stratiiig  the  situation  as  affeclod  by  the  pr x-ess  of  restoriiiK 
banking  and  finiuu'ial  suundtitss. 

A  similar  analysis  issued  a  year  ago  dealt  with  condition.-:  up  io  what  h.is 
since  turned  out  to  have  been  practically  tiie  peait  of  post-war  expansion  in 
baiMun  and  business.  But  deveU.pinonts  in  the  last  ye.<»r  have  carried 
iletl.iiJon  to  what  seems  to  the  board  to  be  practically  the  limit,  at  least  for 
the  time,  and  o.thibit  in  their  full  effe<'t  the  factors  whose  consoquencos  wore 
seen  only  in  an  incomplete  form  a  year  ago. 

The  board  retrards  the  fiscal  year  jn-^t  closed  as  having  I);en  a  turnius; 
point  in  trade  and  Industry,  during  which  the  fact  has  been  fully  recop:nt/.ed 
that  a  tinie  of  recession  h;ul  arrive<l  and,  according  to  tlie  bo<:rd,  facts  now 
available  indicate  that  the  main  e'ements  in  business  and  industrial  recession 
have  made  their  effects  inanlfe.st.  brinning  fairly  extensive  rcalii^'uinenls  of 
relation.ships  in  the  majority  of  lines.  The  fact  is  emphasized  tiiat  the 
Federal  Ueserve  system  has  steadily  incrwiseil  in  numbers  and  in  stronKth, 
and  this  has  been  in  striking  contrast  with  the  de<-Iin.e  in  total  resinir  es 
which,  while  moderate,  shows  t  he  reaction  from  tite  peak  level  of  a  year  ago. 

Banking  Situation  Abroad. 

Dealing  with  the  foreign  baiildnir  .situation,  the  board's  analysis  de'jlare 
that  banking  institutions  abroad  have  not  shown  the  reduction  either  in 
notes  or  In  deposits  that  has  been  olvserved  in  the  United  States  and  that 
"such  changes  as  have  occurred  ha\e  ai)parently  been  sporadic  and  in  a  far 
less  degree  governed  by  definite  infuie-ices."  Tliis  is  attributed  to  Ihe  facf 
that  many  European  countr.^es  lia\e  re'ied  more  largely  on  banlcing  aid 
than  did  the  United  Staro.-;. 

A  significant  feature  of  the  annouucement  by  the  board  is  that  the  most 
interesting  element  of  chan.ccc  in  t  ho  portfolios  of  the  reserve  banks  during  f  he 
past  year  has  been  the  Ios<e-  i:.^:  of  t!:e  volume  of  w.-r  paper,  whxh  has 
fallen  off  to  appro.vimateiy  •■:'■  :s.f'OO,OO0.  and  a  graffyin?  feiiture  of  the 
post-v.ar  de\e!opmont  of  the  nation's  investment  and  financial  mechanism 
has  been  the  ability  sho'.\  n  on  the  part  of  the  public  to  abs:>rb  the  outstand- 
ing oblis'ations  of  the  nation,  both  in  short  and  :oug  term  form. 

"The  er.is'.eice  of  substantial  in'  ostn-.eat  capacity,"  declared  the  board, 
"has  iild  the  foundation  for  the  ab'.orption  of  Government  bonds  and  cir- 
tificati^i.  while  the  policj-  of  the  Treasurj-  Department  in  mee'iag  market 
rates  of  iniercst  has  enabled  br.1h  member  ar.d  reserve  banlcs,  wh:ch  had 
become  large  holders  of  war  paper  to  reduce  this  element  of  their  portfolios 
in  a  very  material  degree." 

The  board  comniezits  on  the  great  flow  of  gold  shipments  to  the  Unit  c! 
States  v.hich.  it  .says,  have  been  the  result  of  the  slackening  and  disorgani- 
zation of  trade  and  the  disturbance  of  fii-.ancial  re'.ationsliips. 

"How  far,  "  says  the  board,  "this  inward  gold  movement  will  go  can  not 
now  be  predicted,  but,  it  should  ba  -inted  th;vt  such  importations  even  ween 
entirely  deposited  in  the  Pedera!  Re^c^rve  banlcs,  are  by  no  means  the  sole 
mecsure  of  their  increasing  liquidity. 

PeriodZof  Steady  Recesxion 

•■»om  early  Autumn  untr'l  prac'Ically  the  opening  of  Spring  (1921),"  the 
statement  says,  "there  was  a  ste.^.dy  recession  of  prices.  vaUies  and  wages, 
and  a  period  of  corresponding  readjustment  tliroughout  almost  al]  branches 
of  industry  and  in  almost  all  countrioi  of  the  world.  In  fact,  the  downward 
movement  had  set  in  earlier  in  .some  foreign  countries  than  in  the  United 
ward  movement  had  set  in  earlier  in  some  foreign  coimtries  than  in  the 
United  State?,  many  persons  regarding  Japan  as  ha\ing  been  the  first 
country  to  feel  the  effect  of  the  new  business  factors  which  were  later  to 
make  themselves  felt  elsewhc-e. 

"The  Spring  months  of  1921  would  seem,  in  the  light  of  information  now 
available,  to  be  a  period  of  approach  to  equ!li')rium  in  cert.aia  lines  of 
business  and  of  preparation  for  reco^TeJ'  from  the  depre?sed  conditions 
that  had  developed.  The  changes  referred  tc  ha^■e  in  fact  been  practically 
■world-wide.  If  any  thing  Ihey  have  been  less  extreme  or  violent  in  the 
United  States  than  elsewhere  not  only  in  banking  and  credit,  ^ut  )•;  pro- 
duction and  trade  generally.     ,g|f; 

"The  year  1920-21  has  been  a  period  of  reorganization.  This  reorganiza- 
tion with  its  effects  has,  like  all  great  business  changes,  been  directly 
reflec;ed  in  our  banking  position  and  in  the  corresponding  position  of  bank- 
in?  sy-i^ems  the  world  ove".  WJiile  it  would  appear  that  the  present  time 
the  period  of  readjustinent  is  drav.-ing  to  a  close,  this  does  not  necessarily 
mean  that  there  -n-ill  be  no  further  moveme.it  or  recession  or  that  the 
readjustment  process  has  completed  itself.  On  the  contrary,  there  are 
many  factors  which  seem  to  make  it  sure  that  slill  further  work  in  the 
direction  of  readjustment  must  be  accompl'shed  before  even  approximate 
stability  can  be  arrived  at. 

The  facts  now  availabie.  hov.ever.  would  indicate  th:it  the  main  elements 
in  business  and  industrial  recession  have  made  their  effects  manifest  and 
that  there  have  been  in  the  majority  of  lines  fairly  extens^ive  realignments  of 
relationships.  In  all  this  process-  there  hT=  been  nothing  more  noteworthy 
than  the  effect  of  readjustment  upon  our  banking  institutions." 

Chances  in  Gold  Holdings. 
As  to  reserve  changes,  the  board's  announcement  read: 
"As  during  the  ye.ar  1919-20.  so  during  the  past  .vear.  the  primary  changes 
in  the  reserve  situation  of  the  Unittd  .States  have  been  due  to  alterations  in 
gold  holdings.  The  striking  feature  of  the  year  lias  been  the  .•e.^umption  of 
gold  movement  into  this  country,  with  tlie  result  that  the  gold  reserves  of 
Federal  Reserve  Banks  have  been  increased  to  the  extent  of  about  S  t9;{,000.- 
000.  The  following  brief  table  shows  the  movement  of  reserves  its  between 
the  close  of  June  i921  and  the  corresponding  date  a  year  earlier: 

June  25  1920.     June  29  1921 .  T,  Inc. 

Tot.al  gold  reserves $1 .969.375.000  .'S2, 161 ,9:11 ,000     25.0 

Legal-tender  notas,  silver.  &C-. 139.230.000         163,527,000     17.5 

"C:hangas  in  the  gold  position  of  the  United  States  were  of  such  significant 


Importance  as  to  call  for  special  review  in  the  June  1021 ,  issue  of  the  bulletin 
wliere  they  were  fully  sot  forth." 

An  Important  ftiature  t»f  the  report  to  the  banking  world  Is  Its  anlaysls 
of  the  change  in  resources.  It  stall's  that  comparison  between  conditions 
existing  during  1<»20  with  those  which  Iuino  been  attained  at  the  close  of 
Jiuie  1921,  exhibit  the  following  rcsiiKs  with  respect  to  reserves,  earning 
assets  and  total  resources  of  Federal  Ueserve  banks: 

Total  Keservee— June  25  1920.  S2. 108,605.000;  Oct.  15  1920,  $2,154.- 
911,000;  June  29  1921,  $2,625.1.58.000. 

Total  Karning  A.s.sets  -June  25  1920,  $3,183,275,000;  Oct.  15  19'20. 
$3,421,976,000;  June  29  1921.  $2,060,195,000. 

Total  Ki'sroncch  June  25  1920.  $6,071,713.(100;  Oct.  15  1920,  $6,610,- 
250,000;  June  29  1921,  $5,'212,0  11 .000. 

".\s  state<l  a  year  ago"  the  Hoard  points  out.  "the  capital  of  the  Federal 
Itcscrve  banks  was  figured  as  $'.11,500,000  and  total  resources  jis  $6,075.- 
000,000.  whereas  at  the  present  time  the  corresponding  figures  are  $102,- 
181,000  and  $.'i,2  12,0  11 ,000.  The  change  in  capital  for  the  year  has  thus 
amounted  to  8%,  reckoning  the  condition  at  the  clo,se  of  June  1920,  as  a 
basis,  wliile  the  aggregate  of  resources  has  fallen  by  approxinnitcly  14%. 
Tlie  advance  In  capital  has.  In  former  yi^ars,  been  due  to  the  gradual  growth 
of  the  actual  capilalizalion  of  the  mendiers  of  the  Federal  Ueserve  system 
already  admltti'<l  and  in  part  to  Ihe  nmvement  of  new  members  into  the 
system.  The  nei  number  of  new  national  bank  nuunbers  admitted  diu-ing 
the  year  ending  June  1921.  hius  been  approxini;ite|y  251,  while  their  con- 
tribuliuii  to  caplUtl  slock  nuiy  be  figured  as  $813,050.  To  tills  may  bo 
added  tin'  sum  of  $1,112,900  subs«Til)ed  by  the  268  newly  udmitled  State 
banks  and  trust  company  members,  tlie  remainder  of  Ihe  lncrea,se  in  capital 
of  Federal  Ueserve  banks  being  due  to  the  automatic  enlargenu-nt  of  the 
stock  ownership  of  former  members  due  to  additions  to  their  capital  stock 
and  surplus. 

"The  fact  that  the  system  has  steadily  incri>jised  in  numbers  and  in 
strength  Is  in  striking  contrast  with  tlie  decline  In  total  resources  which, 
although  moderate,  shows,  as  already  rmaerked,  the  re;iclion  from  the  peak 
Ittvel.  This  din-line  in  resources  has  been  due  to  the  gradual  reduction  of 
the  amount  of  reserve  bank  advances  and  is  best  ri'fleclcd  in  the  change  In 
the  item  of  total  earnings  as.set.s.  which  was  reported  at  the  close  of  June 
1920.  as  $3,183,275,000.  a  figure  which  must  be  compared  with  a  figure  at 
the  present  time  of  approximately  $2,060,195,000. 

"'I'he  decline  of  approximately  $1,120,000,000.  thus  reflix-led  as  the 
outgrowth  of  the  year's  operations  in  connei-.tlon  with  oarnLng  a.ssets,  should 
be  comp:ired  with  the  increases  in  the  same  item  during  the  year  ended 
June  30  1920.  amounting  to  $829,000,000.  Tl:e  volume  of  earning  a.s.stes  is 
therefore  now^  very  little  less  than  it  was  at  the  close  of  June  1919. 

"Uill  holdings  at  the  close  of  June  1920.  were  not  far  from  $3,000,000,000, 
while  the  situation  at  the  close  of  June  1921,  showed  slightly  more  than 
$1,800,000,000  in  bills  on  hand.  A  falling  off  in  round  numbei-s  of  over 
one-third,  or  $1,200,000,000  in  bills  hold  represents  the  results  of  operations 
during  the  past  year.  Included  in  this  reduction,  it  should  bo  noted,  has 
been  a  decline  in  the  bills  securetl  by  Government  obligations,  which  have 
fcHlen  from  approximately  .$1,300,000,000  at  the  close  of  June  1920  to 
approximately  SClS.OOO.OOn  a  year  later. 

"Other  bills  discounted  amount,  at  the  present  moment,  to  a  little  less 
than  they  did  a  year  ago,  the  net  conclusion  being,  therefore,  that  to  date 
the  process  of  credit  accommodation,  so  far  as  the  Federal  Ueserve  bonks 
arc  concorned,  has  altered  but  little  the  amount  of  commercial  paper  dis- 
counted, but  has  taken  effect  primarily  in  the  restriction  of  the  loans  col- 
lateralcd  by  Government  war  obligations. 

"Of  special  interest  to  the  general  student  of  banking  are  the  changes  in 
t'lo  voltime  of  outstanding  Federal  Reserve  notes  as  contrasted  with  changes 
in  the  deposit  liabilities  of  the  Federal  Reserve  banks.  Comparing  the 
figures  given  a  year  ago  with  those  now  compiled,  it  will  be  found  that  where- 
as at  the  end  of  Juno.  1920.  tito  volume  of  Federal  Reserve  notes  in  circula- 
tion was  approximately  .S3. 1 17.000,000.  the  tot:il  now  in  actual  circulation 
is  approximately  $2,634.000.000 — a  falling  off  in  round  numbers,  therefore, 
of  over  $480,000,000. 

"As  compared  wii  h  this  reduction  in  the  circulating  currency  of  the  system 
;s  to  bo  noted  a  fall  in  total  deposits  from  approximately  $1,916,000,000  a 
year  ago  to  $1 ,686.000,000  on  June  29  1921 .  Since  there  has  been  but  little 
change  in  the  volume  of  Government  deposits  durir.?  the  year,  the  redv.ction 
which  is  thus  shown  to  have  occurred  has  taken  place  primarily  in  member 
bank  reserve  deposits  and  may  be  regarded  as  amoimting  to  about  S191 .000.- 
000.  The  remainder  of  tl'.e  decrease  is  partly  due  to  the  withdrawal  of 
foreign  Government  deposits. 

Why  More  Currency  Appeared. 

"This  should  bo  contrastetl  with  a  growth  in  deposits  during  the  pre^ 
ceding  year  amounting  to  about  S14.000.000  and  a  growth  in  notes  of 
approximately  $617,000,000.  Atten'.ion  was  called  a  year  ago  to  the  fact 
that  the  immenso  increase  in  the  note  circulation  during  the  year  1919-20 
was  undoubtedly  due  in  some  measure  to  the  fact  that  a  larger  amoimt  of 
circidating  currency  was  retiuired.  because  of  the  great  advance  in  prices 
and  the  consequent  necessity  of  carrying  a  larger  supply  of  money  in  pocket 
v.ith  which  to  meet  ordinary  requirements.  The  recession  in  the  total 
amount  of  notes  in  circulation  may  bo  ascribed  to  a  movement  exactly 
parallel,  but  opposite  in  direction. 

"As  prices  have  fallen  the  factors  already  referred  to  have  lost  in  intensity 
while  other  factors,  which  have  tended  to  enlarge  the  circulation  of  Federal 
Reserve  notes — such  as  the  process  of  substituting  them  for  gold  and  silver 
and  exporting  them  in  large  amounts  to  South  Auterican  and  West  Indian 
countries — have  cejised  to  operate.  Indeed,  in  some  cases  the  reserve  flow- 
has  doubtless  set  in.  The  significance,  therefore,  of  the  sittiation  is  found 
in  the  fact  that  the  reduction  in  outstanding  circidation  which  h;us  occuiTed 
represents  a  correspondence  change  in  the  actual  use  of  notes  by  the  public 
The  movement  of  the  items  notes'  and  'deposits'  n.iay  be  followtxl  to  good 
advantage  in  the  brief  table  which  is  herewith  submitted: 

Federal  Reserve  notes  in  actual  circulation — Ju'ie  25  1920.  $3,116,718.- 
000;   June  29  1921.  $2,634,475,000. 

Total  deposits  of  Federal  Reserve  banks — June  25  1920.  $1,916,086,000; 
June  29  1921.  SI  .6S5.7SS.000. 

Net  demand  deposits  of  reporting  member  hanks — June  25  1920,  $11.- 
347.011 ,000;    June  29   1921.   S9.9S0. 313.000. 


CHANGES  IN  OFFICIAL  STAFF  OF  HOUSTON  BRANCH 
OF  FEDERAL  RESERVE  BANK  OF  DALLAS. 
Floyde  Ikard,  Cashit>r  of  the  Houston  brant'h  of  the 
Federal  Reserve  Bank  of  Dallas,  has  been  appointetl  nianajrtn* 
(effective  August  1)  of  the  Houston  branch,  sut»ctHHlius:  E. 
F.  Gossett,  who,  as  stated  in  our  bank  items  ti>-day,  has 
been  elected  Vice-l*resith>nt  and  Cashier  of  the  South  Te.xas 
Commercial  National  Bank  tif  Houston.  L.  K.  Oijrnan  will 
succeed    Mr.    Ikard  as  Cashit>r  of  the   Houston  branch  of 
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the  Dallas  Reserve  Bank.  Mr.  Difjnan  lias  hcdii  j^'irst. 
AssistaTif  Casiiit^r  of  llio  l)raii(!h,  in  which  ])OHt  ho  will  Ixi 
replaced  by  M.  D.  Jenkins,  hcrclorore  onc^  of  tJie  Assislanl. 
CashicTs  of  the  brancli. 


LYNN  P.  T ALLEY  HESICNS  AS  DEPUTY  (lOVEIiNOli  OF 
FEDERAL  RESERVE  BANK  OF  DALLAS. 
According  to  the  Houston  "Post"  of  July  8,  Lynn  1*.  Talley 
and  Sam  II.  Lawder  have  n^signc'd  as  Di^puty  (Jlovernor  and 
Cashier,  respectively,  of  the  Federal  Reserve|Baidc  at  Dallas, 
to  accept  positions  in  the  SiMunity  Nalioiuil  Bank  at  Dallas. 

F.  A.  DELANO  APPOINTED  DIRECTOR  OF  FEDERAL 
RESERVE  bank:  OF  RICHMOND. 
F.  A.  Delano,  formerly  a  member  of  the  Federal  Reserve 
Board,  has  been  appointed  a  Class  C  director  of  the  Fech^ral 
Reserve  Bank  of  Richmond  for  the  term  expiring  Dec.  31 
1921. 


STATE    INSTITUTIONS    ADMITTED     TO     FEDERAL 
RESERVE  SYSTEM. 
The  following  institutions  were  admitted  to  the  Federal 
Reserve  System  in  the  week  ending  July  8: 

Total 
District  No.  9 —  Capital.    Surplus.  Resources. 

Kenyon  State  Bank.  Kenyon.  Minn S50.000     $12,000     1740,043 

District  \o.  12 — 

State  Bank  of  Richmond.  Richmond,  Utah...  2.">,000       12,500       214,169 


INSTITUTION  AUTHORIZED  BY  FEDERAL  RESERVE 
BOARD  TO  EXERCISE  TRUST  POWERS. 
The  Federal  Reserve  Board  has  granted  permission  to 
the  following  institution  to  exercise  trust  powers: 

The  Peoples  National   Bank   of  I'ulaski,    Pulaski,   Va. 


PRESIDENT  HARDING'S  MESSAGE  TO  SENATE  ON 
SOLDIER  BONUS  AND  TAX  LEGISLATION. 
Pre.sident  Hardin?  personally  delivered  in  the  Senate,  on 
July  12,  a  message  setting  forth  his  oppo.sition  to  the  enact- 
ment of  soldier  bonus  legislation  at  this  time.  Indications 
of  the  intention  of  the  President  to  address  the  Senate  on 
the  subject  were  given  last  week,  following  Secretary  of 
the  Treasury  Mellon's  presentments  to  Congress,  on  the 
inadvisability.  in  view  of  the  state  of  the  Treasury's  fi- 
nances, of  pressing  soldier  relief  nieas'ires  at  this  time. 
Reference  to  both  Secretary  Mellon's  communication  and 
President  Harding's  attitude  was  made  in  these  columns 
last  week,  pages  1.38  and  139.  In  his  message  to  the  Senate 
this  week  the  President  points  out  that  he  has  "commended 
the  policy  of  generous  treatment  of  the  Nation's  defenders." 
Evei'y  obligation,  he  says,  "is  to  the  disabled  and  depend- 
ent." He  declare.s,  howeuer,  that  "the  enactment  of  the 
compensation  bill  in  tlie  midst  of  the  struggle  for  read- 
justment and  restoration  would  hinder  every  effort  and 
greatl.v  imperil  the  financial  stabilit.v  of  our  country."  He 
adds  that  "this  menacing  effort  to  exi)end  millions  in  gra- 
tuities will  imperil  our  cap'acity  to  discharge  our  fir.?t  obli- 
gations to  those  we  must  not  fail  to  aid."  Tlie  President 
states  that  "if  this  measure  could  be  made  effective  at  the 
pre.sent  time  without  disaster  to  the  Nation's  finances  and 
without  hindrance  to  imperative  readjustment  of  our  taxes, 
it  would  in-esent  an  entirely  different  question  than  that 
which  is  before  you."  "I  am  fully  persuaded,"  says  the 
President,  "that  three  things  are  essential  to  the  very 
beginning  of  the  restored  order  of  things.  These  are  the  re- 
vision, including  reduction,  of  our  internal  taxation,  the 
refunding  of  our  war  debt,  and  the  adjustment  of  our  for- 
eign loans."  It  is  vitally  necessar.v  to  settle  these  problems, 
President  Harding  declares,  "before  adding  to  our  Treas- 
ury any  such  burden  as  is  contemplated  in  the  pending  bill." 
The  Pi-esident  further  declares  it  "unthinkable  to  expect 
bu.siness  revival  and  the  resumption  of  the  normal  ways 
of  peace  while  maintaining  the  excessive  taxes  of  war.  It 
is  (juite  niif]ilnkal)le  to  reduce  our  tax  burdens  while  com- 
mitting our  Treasury  to  an  additional  obligation  which 
ranges  from  three  to  five  billions  of  dollars."  Reference 
Is  niaile  in  thi-  message  to  the  i)rompt  action  of  Congress 
in  providing  the  eniergcncy  tariff  and  to  the  "good  progress" 
which  has  be(!n  made  "toward  the  much-needed  and  more 
deliherate  revision  of  our  tariff  schedules."  He  says,  how- 
ever, "there  is  confe.sscid  di.sapiiointment  that  so  little  prog- 
ress has  been  made  in  th(?  rcadjiistnient  and  reduction  of 
thr;  war-time  taxes."  The  President's  remarks  contain  a 
resiiiiK!  of  what  has  already  been  acr'omi>lished  by  way  of 
Government  soldier  relief,  the  figures  be  presents  suggest 
Ing,  be  says,  "neither  negbvt  nor  ingratitude."  "We  never 
have,   and   never  will,"  he  states,   "neglect   the  dejiendent 


soldier."     In   adding  that  "the  defenders  of  the  R(!i)ubllc 

:iii(l  llii'  perils  of  w.ir  would  lie  llie  liist  of  our  citiz<'nship 
N)  wish  ils  s|jil)ilily  nieiiiu-ed  liy  an  individual  pittance  of 
peace."  be  observes  Ilia  I  llie  eiiaclirient  oC  a  honus  bill  now, 
"in  all  probability  would  so  ailil  lo  our  interest  rates  that 
I  he  added  iiitei'est  charge  on  new  and  i'el'und(?d  Indebted- 
ness may  alone  exceed  the  sum  it  Is  proposed  to  bestow." 
'I'lie  following  is  Ihe  I'i'esidenl's  message  in   liiJI  : 

Mr.    I'rcniilcnt,  anil  (Jitntlcnirii  of   the  Senate: 

Tlicre  has  come  to  my  jiU.cntion  tho  pending  uiifiniKliorl  buHineHR  before 
tlip  Sc'iiiite,  iiiKJ  it  is  ail  iiiiiieralivo  duty  to  poiivey  to  you  tin;  prolialjlo  ettcct 
of  tlic  passaffc  at  tills  time  of  tlic  proposed  act,  providiiiK  for  adjiisl/;d  eom- 
pciisalioii  lo  our  service  men  in  the  World  War.  If  tliis  measure  could  hn 
made  effective  at  the  present  time  williout  ilisaster  to  tlie  nation's  financcH 
and  witiioiit  liiiidraiice  to  iiripeiative  leadjuslmeMt  of  our  bixes  it  would 
present  an  entirely  different  cpiestion    lliaii   tliat  wliicli   is  liefore   you. 

In  a  personal  as  well  as  a  piililic  manner,  wliicli  oUKl't  to  Ijc  a  pli(;lit  of 
c;ood  faitli,'I  Iiave  commended  tlie  policy  of  KeniTous  treatment  of  ttie 
nation's  defenders,  not  as  a  part  of  any  contract,  not  as  tlie  payment  of  a 
(lel)t  wliicli  is  owing,  but  as  a  mark  of  the  nation's  gratitude.  Every  obli- 
gation  is  to  the  disabled  and   deponilent. 

In  such  reference  as  has  been  made  to  general  compensation  there  has 
been  a  reservation  as  to  the  earliest  consistent  time  for  such  action  if  it  is 
taken.  Even  without  such  reservation,  however,  a  modified  view  would  be 
wholly  justifiable  at  the  present  moment,  because  the  enactment  of  the 
eonijieiisation  bill  in  the  midst  of  the  struggle  for  readjustment  and  restora- 
tion would  hinder  every  effort  and  greatly  imperil  the  financial  stability 
of  ouv  country.  More,  this  menacing  effort  to  expend  billions  in  gratui- 
ties will  imperil  our  capacity  to  discharge  our  first  obligations  to  those  we 
must  not  fail  to  aid. 

I  am  addressing  the  Senate  directly  because  the  problem  is  immediately 
yours  as  your  unfinished  business,  but  the  Executive  branch  of  the  Govern- 
ment owes  it  to  both  Houses  of  Congress  and  to  the  country  frankly  to 
state  the  difficulties  we  daily  are  calle<l  upon  to  meet,  and  the  added  peril 
this  measure  would  bring. 

Our  land  has  its  share  of  the  financial  chaos  and  the  inrlustrial  depres- 
;ion  of  the  world.  We  little  heedeil  the  growth  of  indebtedness  or  the 
limits  of  expenditure  during  the  war  because  we  could  not  stop  to  count 
the  cost.  Our  one  thought  then  was  the  winning  of  the  war,  and  the  sur- 
vival of  the  nation.  We  borrowed  and  loaned — individuals  to  the  nation 
and  the  Government  to  other  governments,  and  to  those  who  served  the 
nation,  with  little  thought  of  settlement.  It  was  relatively  easy  then,  be- 
cause national   life  was  at   stake. 

In  the  sober  aftermath  we  face  the  order  of  reason,  rather  than  act  amid 
the  passions  of  war,  and  our  own  land  and  the  world  are  facing  problems 
never  solved  before.  There  can  be  no  solution  unless  we  face  the  grim 
truths  and  seek  to  solve  them  in  resolute  devotion  to  duty.  After  a  survey 
of  more  than  four  months,  contemplating  conditions  which  would  stagger' 
all  of  us  were  it  not  for  our  abiding  faith  in  America,  I  am  fully  persuaded 
that  three  things  are  essential  to  the  very  beginning  of  the  restored  order  of 
things.  These  are  the  revision,  including  reduction,  of  our  Internal  taxa- 
tion, the  refunding  of  our  war  debt,  and  the  adjustment  of  our  foreign 
loans.  It  is  vitally  necessary  to  settle  these  problems  before  adding  to  our 
Treasury  any  such  burden  as  is  contemplated   in  the  pending  bill. 

It  is  unthinkable  to  expect  a  busines.s  revival  and  the  resumption  of 
the  normal  ways  of  peace  while  maintaining  the  excessive  taxes  of  war.  It 
is  quite  as  unthinkable  to  reduce  our  tax  burdens  while  committing  our 
Treasury  to  an  additional  obligation  which  ranges  from  three  to  five  bil- 
lions of  dollars.  The  precise  figure  no  one  can  give.  If  it  is  conceivably 
true  that  only  $200,000,000  a  year  will  be  drawn  annually  from  the  Treas- 
ury in  the  few  years  immediately  before  us,  the  bestowal  is  too  inconsequen- 
tial to  be  of  real  value  to  the  nation's  defenders ;  and,  if  the  exercise  of 
the  option  should  call  for  cash  running  into  billions,  the  depression  in  fi- 
nance and  industry  would  be  so  marked  that  vastly  more  harm  than  good 
would  attend. 

Our  Government  must  undertake  no  obligation  which  it  does  not  intend 
to  meet.  No  Government  fiat  will  pay  our  bills.  The  exchanges  of  the 
world  testify  to-day  to  that  erroneous  theory.  We  may  rely  on  the  sacri- 
fices of  patriotism  in  war,  but  to-day  we  face  markets,  and  the  effects  of 
supply  and  demand,  and  the  inexorable  laws  of  credits  in  time  of  peace. 

At  the  very  moment  we  are  obliged  to  pay  5%%  interest  for  Govern- 
ment short-time  loans  to  care  for  our  floating  indebtedness,  a  rate  on 
Government  borrowing,  in  spite  of  tax  exemption,  which  ought  to  prevail  in 
private  transactions  for  the  normal  interest  charges  in  financing  our  in- 
dustry and   commerce. 

Definite  obligations,  amounting  to  $7,500,000,000  in  war  savings  certifi- 
cates, Victory  bonds  and  certificates  covering  floating  indebtedness  are  to 
mature  in  the  two  years  immediately  following,  and  the  overburdening  of 
the  Treasury  now  means  positive  disaster-  in  the  years  immediately  before 
us.     Merest  prudence  calls  out  in  warning. 

Our  greatest  nece.';sity  is  a  return  to  the  normal  ways  of  peace  activities. 
A  modest  offering  to  the  millions  of  service  men  is  a  poor  palliative  to  more 
millions  who  may  be  out  of  employment.  Stabilized  finance  and  well  estab- 
li.shed  confi(ience  are  both  essential  to  re.stored  industry  and  commerce. 

The  slump  which  is  now  upon  us  is  an  inevitable  part  of  war's  aftermath. 
It  has  followed  in  the  wake  of  war  since  the  world  began.  There  was  the 
unavoidable  readjustment,  the  inevitable  charge-off,  the  unfailing  attend- 
ance of  losses  in  the  wake  of  high  prices,  the  inexorable  deflation  w-hich 
inflation  had  preceded.  It  has  been  wholly  proper  to  .seek  to  apply  Govern- 
ment relief  to  minimize  the  hardships,  and  the  Government  has  aided 
wherever  po.ssible,  and  is  aiding  now,  but  all  the  special  acts  ever  ilreanicd 
of,  all  the  particular  favors  ever  conceived,  will  not  avoid  all  the  distresses 
nor  ward  off  all  the  losses.  The  projier  mental  state  of  our  people  will 
commit  us  resolutely  and  confidently  to  our  tasks,  and  definite  assurances 
as  to  taxation  and  expenditure  will  contribute  to  that,  helpful  mental  order. 
The  only  sure  way  to  normalcy  is  over  the  iiatlis  nature  has  marked  though- 
out  all   human  experience. 

With  the  approval  of  Congress  the  Executive  branch  of  the  Government 
has  been  driving  toward  that  decreased  expenditure  which  is  the  most 
practical  assuranct  of  diminished  taxation.  With  enthusiastic  resolution 
your  administrative  agents  are  making  not  only  conscientious  effort  to 
reduce  the  call  for  appropriations,  but  to  reduce  the  cost  of  Government  far 
below  the  approjiriations  you  have  already  provided.  It  is  easy  to  believe 
that  the  only  way  to  diminish  the  burdens  which  the  people  must  pay  is 
tfi  cut  the  outlay  in  which  public  moneys  are  expended.  War  is  not  wholly 
responsible  for  staggering  costs ;  it  has  merely  accentuated  the  menace 
which  lies  in  mounting  cost  of  Government  and  exces.ses  in  <'xpeMditure 
which   a  successful    iirivate  business  would   not  tolerate. 

I  can  make  you  no  definite  promise  in  figures  to-day,  but  I  can  pledge 
you    a    mo.-it   conscientious   drive   to   ri-<luee   (Joveriiment    cost   by   many    mil- 
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lions.  It  would  b«  muMt  discouratpng  tu  tho««  who  are  bending  their  ener- 
gies to  «ave  millions  tu  have  Congreb^  add  billiuus  to  our  burdens  at  the 
very   Ur^iiiiiin^, 

Kveu  were  there  not  the  threatened  paralybis  of  our  treasury,  with  its 
fatal  reflexes  on  all  our  activities  which  conc«rn  our  prosperity,  would  it 
not  be  better  to  await  the  uettleiiieut  of  our  foreign  loans  f  At  tsuch  a  time 
It  would  be  a  tieatuwal  on  the  part  of  our  Government  when  it  is  able  to 
bestow. 

The  United  States  participates  in  none  of  the  distributable  awards  of 
war,  but  the  world  owes  us  heavily,  and  will  pay  when  restoration  is 
wrought.  If  the  resturatioii  fuils  wurld  bankruptiy  attenils.  1  believe 
the  world  restoration  la  puo.sible,  but  only  with  honei-t,  dili^nt  work  in 
productivity  on  the  one  hand,  and  honeat  and  diligent  opposition  to 
needless  public  expenditure  on  the  other. 

If  the  suggtrsted  recommitment  of  this  measure  bore  the  merest  sugges- 
tion of  neglect  or  a  hint  of  national  ingratitude,  I  would  not  urge  it. 
It  hub  been  my  privilege  to  speak  to  C'ongress  on  our  obligations  to  the 
disabled  and  dependent  soldiers  and  the  (Government's  deep  desire  to 
prove  its  concern  fcir  their  welfare.  I  should  be  ashamed  of  the  liepublic 
if  ft  failed  In  Its  duty  to  them.  Neither  armistice  nor  pennanent  peace 
puts  an  end  to  the.  obligations  of  tJovernment  to  its  defemlers  or  the  oblig-.i- 
tions  of  citizens  to  the  Government.  Mindful  of  these  things,  the  Admin- 
istrative brunch  of  the  Ciovenmient  has  not  only  spoken,  it  has  acted  and 
has  accomplished. 

In  view  uf  some  of  the  things  which  have  been  said,  and  very  carelessly 
Hid,  pt-rhaps  I  ought  to  report  officially  some  of  the  things  which  have 
been  done.  In  the  department  of  War  Uisk  Itisurance  there  have  been  filed 
up  to  July  7  1921  compensation  and  insurance  claims  numbering  813,4-12. 
Of  these,  747,788  ha\e  been  adjudicated  at  an  expenditure  of  $471, 
946,762. 

There  were  200,000  claims  pending  when  the  War  Risk  Department  was 
reorganized  late  in  April  this  year,  and  the  niimlter  of  pending  claims  has 
been  reduced  by  134,344.  .\ll  work  in  thi.s  department  will  be  current  by 
the  2l8t  of  this  July  ;  that  is  to  say,  uU  action  which  the  bureau  may  take 
on  a  given  c-ase  will  be  current,  though  new  claims  are  being  filed  at  the 
rate   of  7iH)   per  day. 

There  have  been  re<iue8ted  887,614  medical  examinationR,  and  less  than 
14,000  await  nieilical  action.  I'p  to  July  7  there  have  been  26,237  dis- 
ableil  soldiers  hospitalized,  and  in  Government-controlled  ho.spitals  to-day 
there  are  6,000  available  beds  without  occupants.  You  are  already  aware 
of  the  progress  made  toward  the  cin-:truction  of  additional  Government 
hospitals,  not  because  we  are  not  meeting  all  demands,  but  to  better  meet 
t^iem  and  the  better  to  si>ecialize  in  the  treatment  of  those  who  come 
under  our  care. 

There  has  been  paid  out  in  allotment  and  allowances  the  sum  of  $578,- 
405,6.JS,  and  nearly   four  billion  of  Government  insurance   is  in   force. 

In  vocational  training  and  reliabilitation  of  disabled  soldiers  there  have 
been  enrolle<l  to  date  107,824  men.  To-day  there  are  75,812  men  who  are 
training  with  pay,  at  the  maximum  cost  of  $l(iO  per  month;  8,208  training 
without  pay,  but  at  a  tuition  and  supply  outlay  of  $36  per  month.  Four 
thousand  disabled  men  have  completed  their  training  and  have  been  returned 
to  gainful  employment.  These  earned  an  average  of  $1,061  per  year  be- 
fore entering  the  anny,  and  are  earning  to-day,  in  spite  of  their  war  dis- 
ability, and  in  spite  of  diminished  wage  or  salary  levels,  an  average  of 
$l,.5.iO  per  annum. 

It  is  an  interesting  revelation  and  a  fine  achievement  attended  by  both 
abu.^es  and  triiunphs.  Congress  has  appropriated  $65,000,000  for  this 
noble  work  for  the  current  year,  but  the  estimated  acceptance  of  training 
for  the  year  before  us  contemplates  an  average  of  95,000  disabled  men,  and 
the  cost  will  be  ir.  excess  of  $163,000,000,  or  nearly  a  hundred  millions 
more  than  Congress  has  provided.  Thi.s  additional  sum  must  be  made 
available. 

With  the  increase  of  availability  to  training,  as  recently  urged  upon  Con- 
gre.ss,  the  estimated  additional  expenditure  will  be  $468,000,000  per  an- 
num, until  the  pledge  of  training   is  discharged. 

These  figures  suggest  neither  neglect  nor  ingratitude.  It  is  more  than  the 
entire  annual  cost  of  Federal  Government  for  many  years  following  the 
Civil  War,  and  challenges  every  charge  of  failure  to  deal  considerately  with 
our  nation's  defenders.  I  do  not  recite  the  figures  to  suggest  that  it  is  all 
we  may  do.  or  ultimately  ought  to  do.  It  is  inevitable  that  our  obligations 
will  grow  and  grow  enormously.  We  never  have  neglected  and  ne\er  will 
neglect  the  dependent  soldier,  and  there  is  no  way  to  avoid  time's  re- 
morseless classification. 

Contemplating  the  tremendous  liability  which  the  Government  will 
never  shirk,  I  would  be  remiss  in  my  duty  if  I  failed  to  ask  Congress  to 
pause  at  this  particular  time,  rather  th:in  break  down  our  Treasury  from 
which  so  much  is  later  on  to  be  exptvted.  The  defenders  of  the  Republic 
amid  the  perils  of  war  should  be  the  last  of  our  citizenship  to  wish  its 
stability   menaced  by   an   individual   pittance  of   peace. 

I  know  the  feelings  of  my  own  breast,  and  that  of  yours  and  the  grate- 
ful people  of  this  Republic.  But  no  thouglitt'ul  person,  posses.sed  with  all 
the  facts,  is  ready  for  added  compensation  for  tlie  healthful,  self-reliant 
masses  of  our  great  armies  at  the  co.st  of  a  Treasury  breakdown,  which 
will  bring  its  hardships  to  all  the  citizens  of  the  Republic.  Its  enact- 
ment now,  in  all  probability,  would  so  add  to  our  interest  rates  that  the 
added  interest  charge  on  new  and  refunded  indebtedness  may  alone  exceed 
the  sum  it   is  proposed  to  bestow. 

When  Congress  was  called  in  extraordinary  session  I  called  your  atten- 
tion to  the  urgent  measures  which  I  thought  demanded  your  consideration. 
You  promptly  provided  the  emergency  taritf,  niid  good  progress  has  been 
made  toward  the  much-needed  and  more  deliberate  revision  of  our  tariff 
schedules.  There  is  confessed  di;appointnunt  that  so  little  progress  has 
been  made  in  the  readjustment  and  reduction  of  the  war-time  ta.xes.  I 
believe  you  share  with  me  the  earnest  wish  for  early  accomplishment. 

It  is  not  expected  that  Congress  will  sit  and  ignore  other  problems  of 
legislation.  There  ai-e  often  urgent  problems  whicli  must  enlist  your  at- 
tention. I  have  not  come  to  speak  of  them,  though  the  reorganization  of 
the  war  risk  and  vocational  training,  now  p^r.dinj:.  would  hasten  t!ie  ef- 
ficient discharge  oi  our  willing  obligations  to  the   disabled  soldiers. 

But  I  want  to  emphasize  the  sutrj:estion  tliat  the  accomplishment  ol  the 
major  tasks  for  which  you  ware  asked  to  sit  in  e.wraordinary  session  will 
have  a  reassuring  effect  on  liie  entire  country  and  speed  our  resumption  of 
normal  activities  and  their  rewards  which  tend  to  make  a  prosperous  iiud 
happy    people. 


DISBURSEMENTS    BY    WAK    RISK    INSURANCE 
BUREA  U  OVER  226  MILLION  DOLLARS. 
The  Government  has  to  dK,1e  made  a  total  disbursement  of 
§226,486,891  in  meeting  both  the  compensation  claims  of 
former  st;r^ice  men  disabled  by  reason  ol  Nvoimds,  Jujiiries  or 
disease  incurred  in  the  world  v/ar,  and  the  death  claims 


of  the  dependents  of  of  those  who  made  the  su])reme  sacrifice, 
according  to  an  announcement  of  Director  (\  R.  Forbes  of 
the  Bureau  of  War  Kisk  Insurance  issued  ou  June  27. 
The  disbursements  for  disability  have  aggregated  $192,- 
677, ')S«)  an«l  the  death  disbursements  $;i;<,<SO<>,;U)l .  For  the 
month  of  May  alone  the  total  amount  disbursed  by  the 
lUireau  for  comi)ensation  purposes  was  $10,575,416,  the 
monthly  payments  on  disability  comjiensation  claims  for 
that  period  amounting  to  $9,145,2.SS  and  the  monthly 
jiayments  to  the  deiitaidents  of  deticased  soldiers  amounting 
to  $l,4;iO,12S.  Between  June  1  and  June  15  the  Bureau 
nuiiled  221,612  checks  to  cover  this  disbursement  to  former 
service  men.  Tlu>  increase  in  tlie  number  of  claims  filed 
with  the  Bureau,  it  is  stated,  has  exceeded  any  estinmte. 
The  number  of  claims  filed  from  the  incejjtion  of  the  Bureau 
to  May  1919  was  2()9,7(K)  wliilc  on  June  1  1291 ,  the  number  in 
file  was  6JU,9^»0  showing  an  increase  during  that  period  of 
122, 2S0.  The  number  of  awards  for  dcatli  and  disability 
for  the  first  period  was  41,()7o;  tli(<  number  of  awards  at  the 
end  of  the  second  period  was  ;i23,415,  an  increase  during  the 
second  period  of  282,342.  For  the  first  jicriod  the  ratio 
was  one  claim  pending  to  every  two  fihul:  for  the  second 
period,  the  ratio  was  one  claim  pending  to  every  eight 
claims  filed. 


WAR  RISK  INSURANCE  GOES  TO  SOLDIER'S  HEIRS 
NOT  TO  HEIRS  OF  DEAD  BENEFICIARY. 

War  Risk  Insurance,  that  is,  term  or  contract  insurance, 
issued  by  the  Government  as  a  war-time  measure  under  the 
provisions  of  the  War  Risk  Act,  is  ])ayable  to  the  beneficiary 
designtited  by  the  insur(>d,  but,  should  this  boneficnary  die 
the  installments  of  insurance  becoming  payable  after  his 
death  shall  be  distributed  in  like  manner  as  the  estate  of 
the  insured,  descending  to  the  soldier's  heirs  and  not  to  the 
heirs  of  the  beneficiary  no  matter  whether  a  will  may  have 
been  executed  by  that  beneficiary  to  the  contrary.  This 
is  the  substance  of  the  decision  handed  down  by  Federal 
Judge  Whitmer  in  the  case  of  Cassarello  vs.  United  States 
retjently  tried  in  the  District  Court  of  the  United  States, 
Scranton,  Pennsylvania.  Announcement  of  this  is  made 
by  the  Bureau  of  War  Risk  Insurance,  which  also  says: 

Lawrence  Siegle,  while  in  service  in  the  United  States  Army,  applied  for 
$10,000  insurance  designating  as  beneficiary  "stepbrother  Patsy  Giiette." 

The  insured  died  Oct.  29  1918.  A  question  as  to  the  identity  of  the 
beneficiary  arose,  he  having  been  known  as  Patsy  Giletti,  Patrick  Gillette, 
Patrick  Chilant  and  other  variations  of  the  original  Italian  name. 

Before  it  had  been  established  that  the  designated  beneficiary  was  a  full 
brother  of  the  insured  soldier,  the  beneficiary  died.  IIo  left  a  will  naming 
Savino  Ca.ssarello  as  executor  of  his  estate,  empowered  to  collect  the  War 
Risk  Insurance  installments  which  had  accroed.  as  well  as  those  which  should 
become  due  and  to  transmit  these  futiu'e  installment's  to  the  beneficiary's 
wife  and  daughter. 

To  effect  tills  the  executor  brought  action  against  the  tlnlted  States. 

As  to  the  installments  which  had  accrued  prior  to  the  beneficiary's  death 
and  remaining  unpaid  at  that  time,  there  was  no  dispute.  They  passed 
according  to  the  beneficiary's  will  as  they  were  already  due  the  beneficiary's 
estate.  The  contest  had  to  do  with  the  installments  not  yet  payable  when 
the  beneficiary  died  and  it  was  claimed  by  the  executor  that  these  also 
were  a  part  of  the  beneficiary's  estate. 

The  Court,  however,  decided,  and  thereby  upheld  an  opinion  of  the 
General  Counsel  of  the  Bureau  of  War  Risk  Inusrance,  that  a  beneficiary 
under  the  War  Risk  Act  is  entitled  to  Insiu-ance  installments  only  so  long 
as  he  lives  and  that  thereafter  the  insurance  installments  must  be  distributed 
to  those  persons  surviving  the  soldier  who  would  be  entitled  to  the  soldier's 
estate  under  the  laws  of  intestacy  of  the  soldier's  State  of  residence. 


WILLIAM  H.  TAFT  SWORN  IN  AS  CHIEF  JUSTICE 
OF  THE  UNITED  STATES. 

William  Howard  Taft,  former  President  of  the  United 

States,  was  sworn  in  as  Chief  Justice  of  the  United  States  on 

July  11.     The  oath  of  office  was  admini.=;tered  by  Associate 

Justice  Hoehling:,  of  the  Supreme  Court  of  tl;e  District  of 

Columbia,  in  the  presence  of  United  States  At tornej'-General 

Daugherty.     The  latter,  in  handing  Mr.  Taft  his  commis- 

sicm,  said: 

I  now  hand  you,  on  behalf  of  the  President,  your  commission  as  Chief 
Justice  of  the  United  S'ates.  It  affords  me  greatplsasure  on  account  of  our 
pei-sonal  relations,  but  far  above  that  I  feel  a  security  to  the  country,  its 
Constitution,  its  laws  and  its  people,  in  your  installation  in  that  high  cotxrt. 

Tht>  oath,  read  bj-  Justice  Iloehling,  was  repeated  as  fol- 
lu^^s  by  Air.  Taft:' 

I,  Wdliam  Howard  Taft.  do  solerranly  swear  that  I  wUl  administer  justice 
without  respt-ct  to  persons  and  do  equal  right  to  the  poor  and  to  the  rich, 
and  that  I  vvdl  faitlifully  and  impartially  discharge  and  perVorn\  all  the  duties 
incumbent  upon  me  as  Chief  Justice  of  the  linitetl  States,  accordiiv?  to  the 
besli  of  my  abilities  and  uuderswnding,  agrotMibly  to  the  CixustitutJon  and 
laws  of  the  United  States;  and  that  I  will  support  and  defend  the  l\>nstitu- 
tion  of  the  United  States  against  all  enemies,  roroi>;n  and  domestic;  that  I 
will  bear  true  faith  and  allegiance  to  the  same;  that  1  te.ke  this  oblii^utiou 
fre>  ly,  without  any  mental  rtnervalion  or  purpi>so  of  ova^ou,  and  tiukt  k 
wlU  weU  and  faithfully  disc:iar^o  tUe  dutit>s  of  the  office  on  which  1  am  aln^vit 
to  enter.     So  help  me  God. 

Mr.  Taft's  appointment  as  (^hief  Justice  of  the  Uuitetl 
States  Supreme  Court,  the  fulfillment  of  n  life  long  ambition 
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— was  noted  in  our  issue  iA't.\n\y}i'2,\pvbg('i  28,  andfliisl,  wndk, 
page  110,  wo  roportiu)  tli<)  sif^uiiit!;  oi"  his  coirirnissioii.  The 
swoariiifj  in  of  the  n<iw  Cliief  Justiee  was  delayed  l).y  n^jisoii 
of  tlie  artruinont  iiKiident  to  arbitration  jn-oeeediniys  iti  Mon- 
treal of  tlie  Oi-and  Trunk  liailway.  Mr.  'I'aft  liaviu^?  Ixsen 
a  member  of  tlie  arbitration  board.  Tlie  j)ro<!eediiit!:s  <^jided 
on  July  8  after  ei^lit  weeks  of  arj^ument.  HcKiaiise  of  his 
now  duties  Mr.  Taft  has  resigned  as  President  of  the  Knjiflish- 
Speaking  Union. 


FRANCE  PROTESTS  AGAINST  CLA  USE  IN  U.S.  EMER- 
(lENCY  TARIFF  LAW. 
According  to  Associated  Press  advi(U)S  from  Paris  the 
Fren(di  Government  on  July  6  forwarded  to  M.  Jusserand, 
French  Ambassador  in  Washington,  for  transmission  to  l\v\ 
State  Department  tluire,  a  prot<'st  of  tlie  French  ("haiiitx"-  of 
Commerce  against  the  provision  in  the  Emergency  Tariff 
Law,  calling  for  inspection  by  American  agents  of  the  books 
of  French  exi)orters  for  the  purpose  of  determining  the  ad 
valorem  duties  to  be  collected  by  the  United  Slates.  The 
Paris  advices  said: 

French  exporters  are  said  to  be  (?reatly  disturbed  over  this  feature  of  the 
tariff  measure  and  declare  that  under  no  conditions  will  inspcxttion  bo  toler- 
ated. It  is  pointed  out  that  such  a  privilege  as  the  American  law  roquosts 
is  not  accorded  even  to  the  French  Government  except  in  unusual  instances. 
The  French  in  their  protest  say  they  are  willing  to  give  to  Treasury  Depart- 
ment agents  full  statements  upon  which  the  ad  valorem  tax  can  be  based. 
At  the  office  of  the  American  Commercial  Attache  it  was  explained  that 
the  Treasury  Department  agents  at  Paris  had  made  five  liundrcd  investi- 
gation.s  of  exporters'  costs  of  production  within  the  past  year  and  the  ad 
valorem  duties  collected  at  New  York  had  been  based  upon  these  reports 
which  consisted  largely  of  voluntary  statements  by  the  exporters. 

The  American  Chamber  of  Commerce  at  Paris  con.=idered  the  French 
protest  at  a  meeting  held  this  afternoon,  and  the  matter  was  referred  to 
the  special  tax  committee.  The  opinion  wa.s  expressed,  however,  that  the 
bill  probably  would  have  to  be  modified,  inasmuch  a-s  it  would  be  virtually 
impossible  to  get  the  French  exporters  to  <'onsent  to  inspection  of  their 
books.  It  was  further  said  that  the.'e  was  a  feeling  among  American  busi- 
ness men  in  France  that  the  provision  would  be  found  impracticable,  but 
that  a  compromiso  might  be  reached  by  having  the  French  open  their  books 
to  public  accountants. 

In  stating  on  July  7  that  conflicting  statements  come 
from  leaders  in  the  fight  on  the  'permanent  tariff  bill  (which 
includes  substantially  the  same  clause  embodied  in  [the 
emergency  law) ,  following  the  announcement  of  ""the 
French  protest,  the  newspapers  in  Washington  dispatches 
said: 

Chairman  Fordney,  of  the  Ways  and  Means  Committee,  declared  the 
French  attitude  was  based  on  a  misunderstanding  of  the  law. 

Mr.  Fordney  said  examination  of  the  books  of  foreign  importers  was 
proposed  as  a  last  resort  in  determining  valuation  of  imports.  The  emerg- 
ency law,  he  said,  authorized  such  an  investigation  only  after  customs 
agents  had  failed  to  find  first,  an  American  wholesale  market  value  on 
the  product;  second,  a  wholesale  market  value  in  the  country  from  which 
the  goods  come,  and  third,  a  wholesale  value  for  the  product  in  any  other 
country. 


PRESIDENT  HARDING   SIGNS   THE  NAVAL    APPRO- 
PRIATION BILL  WITH  THE  BOM  AH  DISARMAMENT 
RESOLUTION. 

The  House  and  Senate  at  Washington  on  July  1 1  adopted 
the  conference  report  on  the  annual  Naval  Appropriation 
Bill,  embodying  the  Borah  resolution  "authorizing  and 
requesting"  the  President  to  call  a  conference  on  naval 
disarmament  between  the  United  States,  Great  Britain  and 
Japan.  The  appropriation  measure,  providing  for  a  per- 
sonnel of  106,000  and  carrying  approximately  S4 10, 000, (KM), 
was  signed  by  President  Harding  Julj^  12. 

From  July  1  to  th<;  12th  the  Navy,  teclmically,  was  being 
operated  without  funds,  inasmuch  as  the  approj)r)ations  pro- 
vided in  the  previous  annual  naval  api)ropriation  expired 
on  June  30,  thf;  last  day  of  the  fi.scal  year.  The  new  measure 
had  bc!en  reported  out  of  confcjrence  the  latter  part'  of  last 
month,  but,  due  to  disagreement  over  sundry  amendments 
between  the  House  and  Senate,  there  was  a  deadlock,  and 
the  measuH;  on  June  30  was  returned  to  conference.  It  was 
necessary,  therefore,  in  finally  adopting  the  conference 
report  on  the  bill,  for  Congress  to  pass  a  joint  resolution 
making  the  funds  provided  therein  available  as  of  Jiil.y  1; 
that  is  to  say,  retroactive!  to  that  date.  This  resolution 
a/;c,om]>anicd  tlie  approj)riation  mtjasure  when  it  was  sent  to 
the  Presid«;nt  and  t>o1h  were  sigmjd  at  the  same  time;. 


W.  S.  TOWER  NAMED  CHIEF  OF  STFEL  DIVISION  OF 
DEPARTMENT  OF  COMMERCE.  ^V^'itM 

On  July  7  Secndary  of  (Commerce  Hoover  announced  the 
appointment  of  W.  S.  Tow<ir  of  the  C^Jonsolidated  St<!(!l  Co. 
of  New  York  as  f'hief  of  the  Iron  and  Steel  Industrial  Divi- 
(rion  of  the  DepartuKuit  of  Commr;rce.  Tlie  ap|)ointment  is 
made  under  the  export  industries  approi)riation  of  $2r)0,(KM), 
which  became  effective  July   1.     Mr.  Tower  was  formerly 


DiroC/tor  of  the  Division  of  Planning  and  Statistiiis  of  the 
U.  S.  Shipping  Board. 


HERBERT  HOOVER  SEES  TURN  OF  CORNER 
IN  DEPRESSION. 
Observing  that  "there  is  a  feeling  of  some  uneasinoss  and 
even  of  pessimism  regarding  the  future  of  our  foreign  trade, 
in  which  I  do  not  f)arti(;ipat(\"  llcirbert  Hoover,  Se<!retary 
of  C/Oinmercc  declanid  this  week  that  "we  must  not  alFoW 
th(!  i)resent  extreme  industrial  depression  to  obscure  our 
view."  He  noted  that  "we  have  passc^d  through  several 
depres.sions  sin(M)  the  (!ivil  War  and  we  have  already  turned 
the  comer  of  this  one."  Secretary  Hoovct  also  made  the 
statement  that: 

While  many  of  (he  causes  of  tiio  present  doprosHlori  lie  witiiiii  our  own 
borders,  yet  there  may  l>e  no  recovery  from  tlmso  hard  times  for  many  years 
to  eoni().  if  we  neglect  our  economic  relations  at)ro;wl.  lOven  If  wo  lower  our 
vision  of  civilization  in  this  crisis  solely  to  our  own  selfish  economic  IntoroHt/ 
we  are  yet  mightily  concerned  in  the  recuperation  of  the  entire  worlrt. 
The  hard  times  that  kno('k  at  every  cott;ige  o(/<lr  to-ilay  <:ame  from  Kiirope. 
No  tariffs,  no  embargoes,  no  navies,  no  armies  can  evcsr  defend  us  from  th«)«e 
invfislons.  Our  sole  defense  is  the  prosptirity  of  our  neighbors  and  our  owrf 
commercial  skill.  The  recovery  of  our  foreign  tr;wie  can  march  only  iw 
company  with  the  welfare  and  prosperity  of  our  customers. 

He  likewise  said: 

There  ai-e  indeed,  many  complexities  arising  out  of  our  great  oxpansior/ 
our  productive  power  and  our  suddenly  born  <Teditor  position  I  do  not 
need  say  that  wo  are  confronted  with  a  hundred  diffi<tullies,  that  we  must 
bo  alert  to  steer  our  commercial  policies  against  the  winds  of  the  world  in  Ml- 
economic  storm.  We  are  suffering  greatly  in  this  immediate  world-wide 
industrial  depression.  This  depression  is  partly  due  to  the  war;  it  is 
partly  due  to  our  post-war  boom,  with  its  speculation,  its  extravagance,- 
and  its  slackening  of  efficiency.  The  Government  can  help  rocovcu-y  by' 
removing  the  obstructions  to  commerce  and  indnsti-y.  But  when  all  Is 
done,  the  real  cure  for  all  depressions  is  courage  and  applied  inteliigoncfe 
and  the  return  to  primary  virtues  of  hard,  conscientious  toil  and  economy  iu 
living.  On  every  side  there  is  evidence  that  the  vast  majority  of  our  whole 
nation  is  making  again  an  effort  in  those  directions  ecinalled  only  l)y  that 
of  1918,  and  the  day  some  months  ago  when  we  entered  this  effort  Wt' 
fundamentally  tiu-ned  the  corner  of  this  depression.  While  our  recovery 
may  be  slower  than  some  may  expect,  nothing  can  prevent  the  prosperity 
of  a  country  where  the  people  have  enUghtennaent ,  wish  to  work,  wish  to 
produce,  and  wish  to  do  right  by  their  neighbors. 

We  ai-e  not  a  nation  of  machinas,  and  hoiLses,  factorias,  and  railways. 
Wo  are  a  nation  of  men,  women  and  children.  Our  industrial  system  ancf 
our  commerce  are  simply  implements  for  their  comfort  and  happiness.- 
When  we  deal  with  those  great  problems  of  business  and  economics  we  mtist 
be  inspired  by  the  knowledge  that  we  are  increa-sing  and  defending  tiilb 
standards  of  living  of  all  our  people.  Upon  this  soil  grow  those  moral  anO 
intellectual  forces  that  make  our  nation  great. 

Secretary  Hoover's  remarks  were  addressed  to  the  National 
Shoe  and  Leather  Exposition  and  Style  Show  (Inc.)  at 
Boston  on  Jidy  12  and  besides  the  foregoing,  he  ha<l  the 
following  to  say  in  part: 

The  Noncombatant  Countries. 
Since  the  Great  War  began,  the  world  outisde  the  fighting  states  of 
Europe  has  gained  mightily  in  wealth  in  standards  of  living,  and  in  con- 
suming power.  Even  omitting  the  United  States,  it  has  gained  something 
like  forty  millions  in  population.  The  countries  not  directly  affected  by  the 
war  arc  indeed  suffering  from  the  general  depression ,  but  this  depression  witlB 
them  is  only  the  aftermath  of  the  malevolent  forces  born  of  the  past  war 
booms.  They  have  none  of  the  deep  economic  wounds  of  the  fighting 
states,  and  they  will  be  quick  to  recover.  During  the  war  the  productive 
capacity  of  these  states,  except  possibly  Japan,  had  no  unusual  increase 
becau.se  of  their  isolation  through  shortage  of  shipping. 

Russia. 

One  of  the  economic  shifts  that  affects  the  whole  world  profoundly  is  frorC 
Russia.  Russia  bore  much  the  same  relation  to  Western  Europe  before  the 
war  that  the  Mississippi  Valley  bears  to  our  Northeastern  States.  Russia 
was  one  of  the  great  food  biises  of  the  manufairturing  countries  of  WesterB 
Europe,  exchanging  food  for  their  fabricated  psoducts.  These  manu" 
factured  goods  in  turn  wore  to  i^ome  degree  produced  from  our  raw  materials. 
Kven  at  best  it  will  be  many  years  before  Russian  will  have  rotiovered.  We 
are  to-day  the  only  gro-at  source  of  enlarged  food  production.  Europe 
must  and  will  draw  from  us  a  great  proportion  of  food  supplies  that  she 
formerly  drew  from  Ru.'-sia.  I  sec  no  basic  reason  why  wo  should  not 
continue  to  export  approximately  the  same  large  volume  of  foodstuffs  that 
wo  have  shipped  aijroad  during  the  past  12  moiil.lis.  This  item  alone  at 
oven  present  prices  would  be  triple  our  pro-war  food  exi)orts,  and  would' 
represent  the  0(|ual  of  more  than  (S0%  of  our  whole  pro-war  export  trade. 

Another  great  but  uni^ortain  shift  in  world  forces  will  arise  out  of  Ger- 
many. The  reparation  payments  must  have  a  profound  effect  upon  the 
whole  economy  of  the  world.  Germany  is  to  pay  outside  her  borders  to 
the  Allies  lR.')0(),()()0,()0(),  plus  2()%  export  duty,  or,  say,  a  minimum  ol 
about  •SV.'iO, 00(1. 000  per  annum.  Germaii.v  is  left  without  much  gold/ 
foreign  jjrojjorty,  or  foreign  businoss  earnings  of  consouuence;  therefore, 
those  payuKMits  nnist  bo  made  mostly  by  the  sale  of  manufac;tured  goods 
outside  her  borders.  iUit  beyond  the  reparalioii  payments,  she  iiuist  ;ilso 
.sell  goods  abroad  in  the  amounts  imcessary  to  buy  lior  imports  of  food  and 
raw  materials.  Any  calculation  based  on  the  pro-war  trade  of  (iei'inany 
implies  an  enormous  iuci-eii-so — perhaps  more  than  doubling — of  her  privwar 
exports.  In  view  of  the  export  duty  and  other  payments,  .she  mast  ijroduce 
those  goods  for  about  onc^-half  our  production  cost,  in  order  to  take  our 
markeis.  Much  an  increase  in  exports  must  be  manufactured  goods,  and 
until  tiio  world  consnmplion  grows,  these  must  bo  marketed  in  <lisplacomont 
of  the  goo(i>i  of  otiinr  iiidnstrial  ii:il  ior. ;.  Wo  sli;)il  certainly  fool  the  olTocts 
of  this  flow  of  goods  that  mustr  b<5  produced  if  she  is  to  malu)  rep.-iration 
priymonts.  On  tlio  other  hand,  (ierraany  must  tiiko  more  raw  materials 
from  Hs  ff)r  this  purpose.  In  any  event,  the  crowding  in  the  market  of 
(ierman  exports  will  affect  her  immediate  neighbors  moi-e  than  ourselves, 
for  80%  of  ixer  market,  pre-war  as  well  as  in  the  fiituto,  nuist  lie  in  Kurope 
II -df. 

Otltcr  Changes  nmona  Comhaianl  SInltfs  of  hUiropc. 

'I'ho  economic  chjuigos  In  the  other  C(nnb;i,ta,nt  Stiitos  in  lOiirope  Dbvmusly 
iilTccts  ns  also.  The  er-onomic  wounds  given  to  tliein  .-ill  by  the  war|»uid 
jxvK-e  will  be  long  in  healing.     'I'ho  sacrifice  of  skilled  hibor,  of  br.-ilns.fand 
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ol  proiHtny  wlU  retiuiru  a  guueratlon  to  cunt.  The  hateei  of  niaiiy  uewly 
lilwrateU  Siatub  iiiu:sc  cuul  Kluwly.  anil  thuir  inauy  now  burdurs  chtick  the 
frbu  fliiwr  1)1'  I'ltiiiiutiive  Many  of  ihustt  Slalon  (Hie>6ti»b  muAstis  <it  ptttiplo  wliit 
have  aufferetl  fiuiii  rx|>U>ilaliun  ami  tyranny  (ur  Keneratiiiiui.  Their  ex- 
treme reactiiins  nf  Kulshevi&in  anil  SiH-ialisin  anil  naliuiialuation  are  sli>wly 
ilyinK  uul  Many  tjuvernniunt^s  have  been  unable  tu  raUe  suffii'ient  taxeii 
lu  meet  expenilllurea,  anil  the  ceabeletui  priutint;  of  I'urreni-y  carrieet  ilestrui'- 
tlve  inflatiun.  All  uf  them  ejcopl  the  enemy  States  bear  the  burden  iif 
Kreater  military  tn>tablii>binenls  than  even  befuru  the  lireat  War  All  this 
mu.-'t  arriimulate  ti>  deiTeaeie  their  iiruductiva  power  and  tu  lower  their 
btaiidai'iU  uf  II v III);. 

In  hitlanre  ai;aln.st  this  lost:  uf  productive  power,  their  people  over  ^reat 
MM.-lUins  ai'e  now  luming  to  a  full  realization  that  they  must  work  harder 
than  ever  before  and  that  they  must  ex|iorl  i-omniiHlllies  for  all  that  is  In 
thetu.  in  order  that  they  may  make  exrhaugeti  for  the  bare  margin  of  life 
They  will  .-lume  of  them  rei-eive  payments  from  (iermaiiy  in  relief  of  Iheir 
tax  liurdiuis.  They  are  inobiluinK  the  skill  and  the  intelliKenre  of  Ibeir 
peiiple  to  their  et'onoinir  salvation  with  the  same  ililigeni-e  that  they  were 
mobilized  in  war  The  great  manufai'turlng  States  are  straining,  every 
devii'e  of  r^i-ience  and  thought  to  the  improvement  of  their  industrial  pro- 
ress<*i.  lu  the  siinplitii-ulioii  of  |>roilui'ts.  to  the  elimination  of  waste—  that 
they  shall  make  every  redut'lion  in  produi'tiun  ousts.  In  reinforcement  of 
their  markeliiiK  machinery,  many  of  the  govenitnents  are  stimulating  the 
euiLsoiidation  of  banks  and  of  mamifacluriiig  coni'erns.  tiuvernmental  and 
government  encouraged  combinations  are  being  created  lo  conlrol  exports 
and  imports  to  exploit  foreign  markets.  They  are  seeking  special  coiices- 
sloiis  for  development  and  trade  throughout  the  world.  .Vltogether  these 
policies  comprise  a  militancy  in  commercial  uxpaiislon  that  (Compares  with 
Klizabethan  Kngland. 

The  El  I  eel  I 'pun  Vs. 
Any  improvement  in  European  production  of  manufactured  goods  will 
favorably  affect  our  market  for  those  raw  materials  such  as  cotton  ami 
copper.  »  here  we  possess  the  final  supplies.  In  considering  the  demands  for 
such  raw  materials,  we  must  remember  that  the  manufacturing  countries 
of  wtAsterii  Kurope  have  lost  for  a  long  time  to  come  any  great  markets  in 
Ku.-sia  ami  Turkey:  the  po[>ulatioii  of  Kurope  as  a  whole  has  not  the  con- 
suining  capacity  for  manufactured  gooils  that  it  had  before  the  war  and, 
therefore,  we  must  expect  a  lass  than  pre-war  consumption  in  the  confiniw 
oT  Kurojie  for  their  remanufacture  of  our  raw  materials.  Hut  on  the  other 
hand,  they  will  find  after  thi.-^  depntssion  is  pas.sed  that  the  markets  of  the 
rest  of  the  world  are  larger  than  before  the  war.  1  am  confident  they  will 
gradually  return  to  priv-wiir  demand  for  our  cotton,  copper,  etc.  Fortun- 
ately, our  producers  have  realized  this  temporary  situation  and  have  vigor- 
oiLsly  reduced  their  production  so  that  they  should  eventually  realize  better 
prices  than  at  present. 

It  seems  to  me  that  it  was  inevitable  that  the  balance  of  the  forces  at  work 
in  Kurope  woulil  improve  their  ability  in  competitive  manufactured  goods. 
Their  production  costs  were  bound  to  be  low,  both  by  better  organized 
industry  and  by  lowered  standards  of  living.  Some  of  them  are  to-day 
through  government  subsidies,  artificially  low  and  will  undoubtedly  increiuso. 
If  we  analyze  the  effect  of  these  forces  on  the  market  for  our  manufactured 
goods,  either  in  Euruiw  or  in  our  much  larger  market  outside  of  Europe. 
we  nuickly  find  two  directions  in  which  we  occupy  a  p.soition  of  some  security 
The  first  is  in  thiKse  exports  of  lower  produi'tion  ci>sts  which  are  the  result  i>f 
great  repetitive  production,  which  has  its  firm  root  in  our  enormous  con- 
sumption. The  second  is  in  that  large  number  of  special  manufactures  in 
which  the  inventive  getiius  and  skill  of  our  people  have  been  developed 
beyond  any  country  in  the  world.  Your  own  industry  of  shoes  and  shoe 
findsings  is  typical  of  these  two  characteristics.  I  believe  wo  will  recover 
and  can  hold  our  share  of  the  market  for  these  products  after  the  present 
world  depression. 

As  to  our  manufactures  containing  a  bu-ge  clement  of  labor  cost,  in  which 
we  do  not  enjoy  special  advantages,  we  must  look  out  and  take  measures  of 
our  own.  We  can  no  doubt  devise  tariff  meiisures  that  will  protect  our 
domestic  market.  Hut  If  we  are  to  hold  to  our  foreign  markets  in  this  vast 
group  of  our  manufactures .  and  thus  to  keep  our  people  employed .  we  have 
several  things  to  attend  to.  Fundamentally,  we  must  get  our  production 
costs  down.  That  lies  only  along  the  road  of  increased  efficiency  in  our 
whole  industrial  machine.  It  means  a  willingness  of  our  working  people 
to  put  forth  every  effort  that  is  in  them  consistent  with  health,  proper  family 
life  and  good  citizenship.  The  surest  road  to  a  continued  high  wage,  and 
the  surest  safeguard  against  unemployment  is  to  remove  every  restriction 
on  effort.  This  must  extend  from  our  mines  to  the  railways,  to  the  fac- 
tories to  the  wharf,  and  to  the  ship.  -  It  means  smaller  margins  of  profit. 
It  means  that  ultimately  we  nmst  have  nnich  lower  transportation  rates. 
It  means  we  must  have  better  organized  marketing  machinery  abroad  under 
Americans  themselves.  It  means  the  establishment  of  adequate  short  time 
credit  machinery  and  much  more  care  in  foreign  credit  risks  than  our 
merchants  have  shown  in  the  last  12  months.  It  means  elimination  of  the 
great  wastes  in  industry.  For  instance,  in  the  Atlantic  seaboard  area  alone, 
by  the  development  of  these  great  water  powers  and  through  economies 
by  electrification  generally,  we  could  profitably  save  30.000.000  tons  of 
coal  per  annum  if  we  had  the  courage  to  go  at  it.  It  means  the  Govermiient 
must  remove  as  quickly  as  passible  those  unnecessary  domestic  burdens 
upon  commerce  to  which  the  Government  is  a  paiT:y.  by  the  reorganization 
of  our  tax  system,  the  settlement  of  the  tariff  question,  the  reduction  in 
Government  expenditure  through  the  reorganization  of  the  Federal  Gov- 
ernment, through  reduction  of  armament  and  through  reduction  of  Shipping 
Board  losses  and  by  the  settlement  by  the  Government  of  the  outstanding 
claims  of  our  railways.  It  means  we  must  cease  trying  to  drive  American 
shipowners  off  the  sea  with  tax-paid  sliipping  losses.  We  must  carefully 
determine  what  particular  trade  routes  we  •will  maintain  in  development  of 
our  commerce  over  a  period  of  years,  and  let  our  merchants  know  them. 
It  means  the  Government  must  provide  such  information  to  commerce  and 
industry,  from  both  at  home  and  abroad,  as  will  enlarge  its  judgment. 
It  means  we  must  extend  scientific  research  into  the  problems  of  waste, 
the  perfection  of  processes,  the  simplification  of  methods  that  are  beyond 
the  ability  of  one  mantifacturer  acting  alone^  and  we  must  cooperate  with 
industry  to  perfect  these  things.  I  am  confident  we  can  hold  our  markets. 
otxr  higher  standards  of  living  and  of  wage  if  we  will  all  put  our  backs  into  it. 

The  Shift  in  Credits. 

Overriding  all  these  question  of  production  and  markets  is  one  of  credits. 
Our  whole  financial  relation  to  the  rest  of  the  world  has  greatly  sliiftetl. 
From  a  nation  owing  some  five  billions  of  dollars  to  the  rest  of  the  world 
for  moneys  borrwed.  the  war  has  reversed  our  position  so  that  the  world, 
principally  Etirope.  owes  us  to-day  from  thirteen  to  fifteen  billions  of 
dollars,  of  which  about  ten  billions  is  due  our  Government.  Hefore  the 
war  we  had  to  export  a  surplus  over  our  imports  and  beyond  this  had  to 
contribute  through  remittances  of  inunigrants.  tourisst,  shipping,  etc., 
great  sums  to  pay  interest  upon  our  debts. 

U  The  reason  for  the  piling  up  of  this  vast  debt  is  of  course,  that  we  have 

not  only  loaned  money  to  the  Allies  but  have  also  since  the  war  vastly 

ncreased  the  surplus  of  our  exports,  and  the  movement  still  continued  lo 

ccumulate  in  our  favor.     Unless  we  would  cease  a  large  part  of  our  war 


iniToased  productivity  with  all  the  resulting  unemployment  and  losses 
of  such  a  cessation,  we  must  cuiilinue  for  some  lime  lo  export  in  excess  of 
our  imports.  Eventually  the  inciea.se  in  our  imports  of  tropical  siipplias. 
minerals  and  coinmodititts  that  we  do  not  ourselviw  produce,  together  with 
the  spunding  of  tourists  and  the  investment  of  surplus  capital  abroad,  etc.. 
should  overtake  our  exi)orl  balance  and  establish  a  proper  equilibrium.  In 
the  meaiillme,  if  we  would  maiiilain  our  economic  position,  we  must  con- 
tinue to  give  creilits  to  buyers  of  our  goods  and  if  we  should  demand  interest 
or  principal  on  our  aslalilished  loans  we  would  nullify  any  benefits  of  such 
credits.  1  may  repeat  that  if  to-day  we  stop  giving  more  credits  and 
demand  payment  of  interest  on  debts  due  our  Government,  our  exiiorts 
will  further  decline,  and  the  deiiine  will  find  its  interpretation  in  more 
unemployment  among  our  own  poeple  and  more  ilisplacement  of  our 
industries. 

The  natural  effect  of  our  continued  surplus  of  exports  (although  we  have 
as  yet  made  no  demand  for  payment  of  interest  on  the  (iovermnent  debt), 
is  that  our  dollar  is  at  a  iireinium  over  even  the  most  stable  currencies  in  the 
world.  Thus  (he  cost  of  producing  our  commodiiies  is  hlglior  than  in  any 
other  country.  This  does  not  so  materially  affect  the  i^xporl  of  those  com- 
modities of  which  we  hold  a  final  supi>ly,  such  as  the  food  supplies  and  our 
raw  materials,  or  those  articles  in  the  manufacture  of  wliich  we  have  unique 
ability.  It  does,  however,  partly  boockade  our  exports  of  manufaclurod 
goods  in  which  we  directly  compete  with  Europe.  Exchange  itself  is  not 
the  cau.se  but  the  effect.  It  bears  the  .same  relation  to  trade  that  the 
barometer  does  to  the  weather.  It  is  but  an  indicalion  of  the  movement 
of  lommidilies  and  credit.  Our  high  barometer  means  we  need  more 
credits  outward  or  allernutlve  we  must  send  less  goods  out  or  take  more 
goods  in. 

1  may  say  in  |)asslng  that  I  am  confident  that  our  debtors  can  eventually 
carry  the  debt  due  to  us  with  ease,  provided  they  have  the  time  necessjiry 
for  the  healing  of  their  economic  wounds,  that  they  succeed  in  thi^  reorgani- 
zation of  their  fiscal  polii-ics  .so  as  to  balance  their  (iovernmont  expenditure, 
and  above  all.  that  they  secure  disarmament  and  continued  peace.  Before 
the  war  the  world  I'arried  a  debt  to  a  single  European  nation  of  twice  the 
size  of  our  foreign  claims  without  knowing  it,  and  with  the  renewed  growth 
of  the  worlds  commerce  and  wealth  our  debt  will  be  no  burden.  Our 
problem  is  the  difficulties  of  our  debtors  during  the  few  years  until  these 
blessings  are  at  tallied. 

.\ll  of  my  rightful  and  optindstic  view  that  we  will  maintain  the  flow  of 
our  goods  is  based  ui)on  the  assumption  that  we  can  wi.sely  manage  these 
credit  problems.  There  is  a  general  agreement  that  we  must  extend 
credit  if  we  would  market  our  surplus  and  upbuild  our  customers  during 
these  next  few  years  of  readjustment,  but  as  to  the  methods  there  are  many 
minds:  there  are  those  who  would  directly  try  to  stabilize  exchange  back 
to  parity;  those  who  would  create  securities  jointly  guaranteed  by  the 
principal  nations,  either  through  international  banks  of  issue,  bonds  or 
currency:  tho.so  who  would  extend  credits  directly  or  indirectly  from  the 
Unites  States  Treasury  to  buyers  of  goods,  in  order  to  stimulate  exports; 
and  also  those  who  have  confidence  that  the  processes  of  business  will  find 
their  own  way  out. 

Attempts  to  bring  exchange  to  parity  or  to  create  international  securities 
of  any  kind  are  open  to  the  objection  that  they  involve  an  element  of  in- 
flation and  that  they  practically  open  the  gates  of  credit  from  the  United 
States  without  regard  to  risk,  how  its  purpose  affects  us  or  whether  it  really 
benefits  the  borrower.  Loans  from  our  tioveriunent  direct  to  foreign 
governments  or  foreign  merchants  have  a  hundred  objections  and  disagrree- 
able  entanglements  which  we  learned  well  enough  during  the  war.  In 
all  this  maze  of  difficulty  and  the  unsettlement  over  credits  and  debts.  I 
would  sum  up  that  wisdom  consists  in  knowing  what  to  do  next  rather  than 
debates  upon  perfection. 

As  neces.sary  as  the  continued  establishment  of  foreign  credits  are.  if  we 
are  to  maintain  our  large  volume  of  export  trade,  we  should  not  over- 
estimate the  amount  needed  for  legitimate  trade  for  refinance  and  for  recon- 
struction purposed..  The  amount  is  not  so  great  as  popularly  supposed 
and  will  annually  decline.  I  believe  all  trading  States  of  consequence  in 
the  world  can  even  now  finance  their  imports  of  food  supplies.  The 
stronger  of  them  can  finance  their  imports  of  raw  materials.  We  are. 
indeed,  importing  very  much  larger  quantities  of  tropical  produce  than 
before  the  war  and  our  own  consumption  of  these  commodities  will  continue 
to  grow.  The  margin  of  crcdjts  needed  beyond  our  imports  in  order  to 
keep  commerce  alive  for  the  present  are,  first,  comparatively  short  term 
amounts  to  co\er  part  of  our  exports  of  raw  materials  and  distribution  period 
of  our  manufactured  goods  and.  second,  constant  refinance  of  debts  or 
interest  already  owed  to  us. 

In  summary,  on  the  production  and  marketing  side  of  our  commerce, 
we  can  say  that  our  food  exports  should  remain  on  a  greatly  enlarged  scale: 
that  the  demand  for  our  raw  materials  should  slowly  increase  toward  pre- 
war amounts;  that  in  respect  to  our  manufactures  we  should  be  able  to 
hold  special  fields  of  repetitive  production  and  ingenuity;  that  we  will  need 
to  make  a  fight  to  hold  the  markets  for  manufactured  goods  where  we  come 
more  directly  into  competition  with  the  European  manufacturer  but  that 
we  can  do  it  if  we  will  work  and  apply  our  brains  to  it.  On  the  financial 
.side  of  our  situation.  I  do  not  believe  our  world  credit  situation  is  at  all  so 
unsurmountable  or  that  it  requires  extraordinary  .solutions. 

I  may  repeat  that  we  need  to  realize  above  all  things,  that  even  if  we  lower 
our  vision  of  civilization  in  this  crisis  solely  to  that  of  our  own  selfish  econ- 
omic interest,  we  are  mightily  concerned  in  the  recuperation  of  the  entire 
world.  There  is  an  economic  interdependence  in  the  world  that  recognizes 
no  National  boundaries.  The  greatest  jeopardy  to  the  standard  of  living 
of  our  people  is  the  lowered  standards  of  Europe.  Now  that  we  have  be- 
come a  great  debtor  nation,  we  must  learn  that  this  great  debt  must  be 
wisely  directed  so  that  we  do  not  stifle  both  our  own  growth  and  the  growth 
of  others.  


THE     RETAILER     IX     HIS     DEFENSE—THE     WORM 

Tl'RXS. 
A  letter  has  come  to  us  taking  exception  to  the  remarks 
of  Comptroller  of  the  Currency  Crissinger,  who,  in  addres- 
sing the  Electrical  National  Credit  Association  in  Washing- 
ton in  May,  deplored  the  practice  among  business  men  of 
canceling  or  repudiating  orders  when  prices  decline  after 
the  gi\  ing  of  orders.  The  Comptroller's  address  was  given 
in  our  issue  of  May  21,  page  2iai).  The  following  is  the 
letter  which  we  have  received  with  regard  to  Mr.  Crissinger's 

statements: 

Athens.  Ala.,  June  14  1921. 
The  Financial  Chronicle,  yew  York.  \.  Y.  '" 

aentlemen  — Ueferring  to  your  issue  of  a  few  weeks  ago  whwoiu  the  spixvh 
of  the  CJomptroUer  is  given  referring  to  the  morals  i>f  the  retailer  In  cancel- 
ing, I  enclose  some  e.xhlbils  of  the  uianufacturer's  mi>ruls. 


July  16  1921.] 
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The  "Literary  DlROst"  also  quotes  from  hlRli-standlni?  publicatlonB 
layiiiK  tlio  hlaiiio  on  tlio  n  (uilcr  I'oi'  tlio  prcsciil,  (IcprcNsion. 

I  (Micloso  a  comparison  ol'  wholesale  !i,ii<l  ri'(;iil  pri<'('.s  kIiowIhk  IIhi  presiwit 
uiKuljiisI  nu'ul,  duo  to  tlu^  racliii'ii's.  To  <pioto  tlio  National  Ciiy  Hank: 
"In  order  l«  Ket  hack  prosptM'lly  Mm  hiihiticc  must  bo  nsiored  iM'twcon 
producers  of  raw  material  and  producers  of  llnished  ])ro(lu<Ms.  <)n(^  (<nd 
of  the  industrial  ornani/.ation  is  ui).  tln^  other  down."  The  piiiclidfiiim 
power  of  the  farm  half  of  the  population  of  the  I  Muted  Htat<'s  Is  the  lowest 
for  many  years,  whih^  the  factory  labor  is  d<)ul)le.  This  Is  no  retnihir's 
fault.  Factory  rcduoti(uis  are  It)  to  25',,'  .  I<":irni  products  (InciudinK  its 
labor)  are  (i()  2-',i%.  Thus,  how  can  half  the  popuhition  buy  75  ci'iits  worth 
with  33  cents? 

The  retailer  cannot  force  down  factory  prices,  to  which  must  be  a(lde<l 
his  profit.  Why  pick  a  fmv  overcharging  retailei-s  to  rc^prescsnt  all?  Why 
pick  a  few  hypocrites  in  the  church  or  in  pidilications  to  rei)resen1r  all? 

Lot  the  politician  and  i)ul)li<-ation  be  (;)■(/((•  enoiiKli  to  lay  the  blame 
where  it  bclouR.s.  Lot  them  tell  the  unions  if  they  wish  farm  products 
cheap,  union  labor  must  come  off  HO'/^  too  for  an  eepial  adjustment ,  so  that 
the  farm  half  of  the  United  Stales  can  buy,  and  reinstate  business,  and  i)Ut 
unemployment  in  the  past.     With  much  respect, 

Yours  truly, 

I.  KOSENAII'H  SONS, 
M.  M.    IIOHIONAU. 

Ono  of  the  inclosuros  in  th(>  above  was  the  following: 

April  1921 — Pottery  Co.  mailed  "Opportunity  Card."  QuotinK  price  on 
certain  stock  on  hand,  advising  retailer  to  "Act  quickly,  as  stock  is  limited." 

April  11 — I.  Rosenau's  Sons  at  once  ordered  the  package,  with  the  sen- 
tence: "In  case  this  is  no*  ready  for  shipment,  Ciincel  order." 

April  18 — Pottery  Co.  receipts  order  with  statement:  "Same  shall  have 
prompt  attention." 

April  22 — I.  Rosenau's  Sons  write:  "We  do  not  wish  this  on  back  order, 
and.  if  not  ready,  cancel  order." 

April  27 — Pottery  Co.  send  a  Western  Union  message:  "Shipment  leaving 
our  factory  this  morning;  bill  lading  will  follow." 

May  6 — I.  Rosenau's  Sons  write:  "We  wll  not  accept  shipment;  order 
given  you  25  days  since  was  for  at  once.  Your  message  that  you  mailed 
bill  of  lading  10  days  ago  is  too  thin;  we  never  received  it." 

May  reply  of  Pottery  Co.:  "We  are  indeed  sorry  that  through  an  error 
in  our  shipping  department  the  information  given  you  in  oiar  telegram  of 
April  27  was  not  carried  out  in  accordance  therewith." 

Such  conduct  by  a  poor  victim  of  a  policeman  would  be  classed  "A  base 
liar  and  impostor."     For  a  factory  it  is  not  even  called  "immoral." 

The  following  is  enclosed  as  Exhibit  E: 

Wholesale —      Retail 

1920.  1921.  1920.  1921. 

1  bbl.  flour $12  50  $9  00  $14  00  $10  00 

100  lbs.  sugar 22  50  7  75  30  00  8  00 

1  bush,    potatoes 175  6  00  2  00 

100  lbs.  rice 6  25  16  00  6  50 

27  lbs.  salt  pork 4  75  9  00  5  00 

5  lbs.  coffee 100  2  00  100 

50  lbs.  lard 4  50  14  00  5  00 


$35  00     $35  00     $ai  00     $37  60 
20  yds.  unbleached  sheeting  4 — 4 $4  50       $1  50       $5  00       $2  00 


20  yds.  bleached  sheeting.  4 — 4 6  50 

1  pair  man's  shoes,  best  calf .  10  50 

1  pair  woman's  shoes,  best  kid 7  75 

1  gent's  suit 32  50 

1  woman's  suit 35  00 


3  00 

9  00 

6  50 

22  50 

27  50 


9  00  4  00 

12  00  7  50 

10  00  8  00 

45  00  25  00 

40  00  25  00 


$96  75     $70  00  $121  00     $71  50 
Prices  above  in  an  inland  town  with  one  railroad,  where  trade  is  dependent 
on  farmers,  whose  $121  00  above  has  now  shrunk  to  $40  00. 

Still  another  of  the  "exhibits"  is  given  here"with: 

May  26  1921. 

G.  E.  K.  Shoe  Mfg.  Co.  sell  I.  Rosenau's  Sons,  Oct.  1919. 

Spring  low  cut  shoes  for  delivery  February  and  March. 

They  deliver  them  the  last  of  May  f after  spring  sales  are  gone). 

The  manufacturer's  rule  is:  "No  countermands  nor  returns  after  shoes 
are  cut."     Of  course  they  are  "cut"  almost  immediately  on  receipt  of  order. 

The  consequence:  The  retailer  must  pay  for  this  $2,000.  carry  them 
(75%)  to  the  following  year  with  loss  of  profit,  interest,  and  loss  in  reduced 
prices. 


EUROPEAN  GOVERNMENTS  ABANDONING  GRAIN 
PURCHASING  REGULATIONS. 
According  to  Secretary  of  Commerce  Hoov(»r.  most  of 
the  European  Governments  have  abandoned  their  regula- 
tion of  grain  purchases.  A  statement  to  this  effect  was 
made  by  Mr.  Hoover  on  .June  .30,  and  he  indicated  that  of 
the  normal  grain  exports  from  the  United  States  approxi- 
mately 20%  are  supplied  to  the  countries  which  will  continue 
consolidated  purchases  after  the  f)res(mt  harvest.  His  other 
observations  are  set  out  as  follows: 

The  Department  of  ('ommerce  Is  able  to  announce  the  following  situation 
with  regard  to  f^ntrollcd  or  centralized  purchasing  of  grain,  and  in  some 
raises  other  foodstuffs,  in  American  markets  by  Europ<»n  <;ov<Tnments. 

In  Orejit  IJritain  the  Koyal  Whe<it  Commission  is  in  li(|uidation.  Con- 
Holidate^l  foreign  buying  of  all  food  has  been  abandonwl  and  individual 
merchants  are  now  supplying  the  trade. 

In  France  It  is  expected  that  government  purchasing  will  be  abandoned 
by  Aug.  I. 

The  Italian  Oovernment  is  still  buying  principal  grain  Imports  and  will 
prolKibly  cymtlnue  through  next  ye;ir.  At  present  negotiations  are  being 
fairrie/1  on  between  merchants  and  the  (Jovernment  and  the  basis  of  dis- 
cussion being  to  allow  morchants  to  buy  20%  of  the  imports  and  the  CJovern- 
ment  to  buy  80%. 

In  'Jemiany,  Minsolldatfyl  purchase  of  the  most  Important  Importwl 
fof><l  Hiipplles  will  probably  continue  throughout  next  year.  In  llollaiid 
all  (y»nlrol  has  been  rerriove<l.  In  IJelgiu(n,  governirient  food  purchasers 
have  cAtiniA  except  In  whejit  and  re.frlgeratexl  mejit.  which  will  probiibly 
be  de,c/inlrolle/l  toward  the  end  of  August. 

In  the  other  minor  states  partial  or  full  control  of  foreign  purchasing 
will  remain  in  the  hands  of  the  (i<tv<:niti\i:u\.n. 

(>f  the  normal  grain  exports  from  th<!  (Jnlte^l  States  approximately  20% 
are  HUpplie/i  to  the  cjiiinlrU-.H  which  will  <;ontinue  iionsolldJited  purchases 
»ft«r  the  primvBt  hjtrvost. 


GREAT  RRTTATN  TO  DISCONTINUR  AGRICULTUHAL 

SUIiSIDY. 

Ill  reporting  IIm'  proposed  discontinuance  by  llic  l{i'il,isli 
( Joveniinent  of  tlic  t'ai'mers'  subsidy,  Associated  Press  ad- 
victrs  froMi    l.i()ii(l<)ii ,  .July   'I,  said: 

The  serious  st;it(t  of  tlie  eoiuitry's  fln;iMC<ts  w.is  cmpli.-jsize/l  in  the  House 
of  Commons  trO-night  when  Sir  Arthur  (iriffitli-l!oscaw<wi,  I'resifh'nt  of  the 
lto;ird  of  Agrieullur<\  ;ind  Sir  Robert  Ht(!vensoii  Morne,  < 'hancellor  of  the 
Fxelieiiutrr,  :idniltt;ed  the  impossil>ility  of  continuiuK  t  h<r  agrlr-ull  ur;il  sul>- 
sid.v.  Both  of  them  said,  in  el'l'(u-t ,  that  tinr  <ioveriiin<5iit  li:i/l  deeidexl  it 
must  giit  lid  of  ever.v  vestige  of  tln^  wiir  policy  of  control  and  sul)sldi(!s. 

The  (?haiiceMor  <leclared  tii.it  he  must;  bluntly  tell  \\u:  House  it  wsis  ini- 
l)ossil)le  to  continue  an  exptMidilure  of  this  kind  with  th(!  other  colossal 
coniMiitiiKtnts. 

The  {'resident  of  I  he  Hoard  of  AKriculturrr  made  his  statement  moving  the 
.second  reading  of  a  bill  to  repeal  the  Agricultural  A<'t,,  passe<l  last  Decern- 
b(M*,  which  guaranl(U'<l  minimum  pric(\s  to  the  farnufr  for  his  i)rodnce  and 
was  estimatcxl  to  entail  a  subsidy  amounting  to  from  £20, 0(H), 000  to 
x;iO,000,t)()(»  yearly. 

iSir  Arthur  explaiiu^d  that  th<r  (iovf^rtnnent  n<iv(x  <'ont<;mplate4l  such  a 
sudden  hcsavy  fall  in  prices,  which  would,  if  the  Agricultural  Act  were 
maintained,  involve  the  (iovermneut  in  a  heavy  ye;irly  subsidy.  Therc/- 
fore,  Im  .said,  instead  of  paying  the  farmers  guarantecKl  pric<!s  for  their 
producer,  as  jirovideid  under  the  Agriculture  Act,  the  (iovernment  proposed, 
l)y  nrpcaling  the  bill,  to  pay  the  farnu'rs  this  yreir  a  composite  sum  of  Ci 
I)er  acre  for  wheat  and  £4  for  oats,  which  would  m<Kin  a  Government 
expenditure  of  between  £15,000,000  and  £35,000,(100  this  year.  There- 
after the  payments  would  cejise  altogether. 

Sir  Arthur  declared  it  was  intendwl  to  substitute  voluntary  conciliation 
councils  for  the  compulsory  wage  board  establishesd  by  the  Agri<!Ulture 
Act.  and  that  the  farmers  would  be  warned  they  c*uld  not  return  to  pre-war 
conditions  by  making  drastic  cuts  in  wages. 


RECORD  PRICE  FOR  BREAD  IN  SPAIN. 

Under  date  of  .July  12  a  press  cablegram  from  Madrid  said: 
The  bakers  of  Spain  have  raised  the  price  of  bread  from  66  to  85  centimes 
a  kilogram,  a  figure  never  exceeded  during  the  war.  At  the  same  time  po- 
tatoes cannot  be  obtained  for  less  than  45  centimes  per  kilogram  and  olive 
oil  has  jumped  enormously.  Thus  all  the  articles  forming  the  main  food  of 
a  large  majority  of  the  people  have  been  increased  in  price. 

There  is  widespread  discontent  among  the  people  and  protests  arrive  fre- 
quently at  the  Government  and  municipal  offices.  "El  Imparcial"  de- 
clares to-day  the  Minister  of  PubUc  Works  is  solely  responsible  for  the  rise 
in  the  cost  of  living  in  consequence  of  his  giving  permission  for  the  exporta- 
tion of  oil,  rice  and  other  foodstuffs  whenever  requested  to  do  .so.  with  the 
immediate  result  that  hoarders  have  been  able  to  demand  any  prices  they 
desired  for  provisions  remaining  in  their  hands. 


REDUCTION  IN  BELGIAN  COTTON  MILL\WAGES. 
A  Brussels  press  dispatch  June  16  said: 

An  agreement  has  been  reached  between  the  cotton  mill  owners  and 
operatives  under  which  the  wages  of  the  operatives  will  be  the  same  as  they 
were  in  January  1920. 

The  spinners  accepted  a  13%  cut  in  wages,  while  the  weavers  and  other 
employees  took  a  reduction  of  between  18  and  20%. 


DENIAL  BY  FEDERAL  SUGAR  REFINING  COMPANY 
OF  CAMPAIGN   AGAINST  CUBAN   SUGAR. 

Correspondence  passing  between  Herbert  Hoover,  Secre- 
tary of  Commerce  and  Claus  A.  Spreckels,  President  of  the 
Federal  Sugar  Refining  Co.,  regarding  reports  of  a  campaign 
against  Culian  sugar  has  been  made  public  during  the  week. 
The  several  lettiTs,  as  made  public  by  Mr.  Spreckels,  follow: 

Washington,  Ouly  1  1921. 
Federal  Sugar  Refining  Co.,  New  York  Cittr. 

Gentlemen: — Please  find  inclosed  herewith  copy  of  part  of  a  communica- 
tion which  I  have  received.  I  imagine  there  is  some  mistake  or  distortion 
in  (;onnection  with  this  advice,  although  it  comes  from  a  very  reliable 
source.     In  any  event  we  must  all  want  to  correct  these  reactions  if  we  can  . 

I  would  bo  glad  to  have  you  send  me  any  information  on  which  I  can  act 
n  this  direction.  Yours  faithfully, 

(Signed)    HERBERT  HOOVER. 

The  inclosure  reads: 

June  28  121. 

Havana  newspapers  .starting  war  against  use  of  American  goods  as  retalia- 
tion against  reported  poster  being  displayed  United  St.ates,  reads  "Do  Not 
Buy  ('uban  Sug.ar."  Think  it  sorioits  iis  Cub;ins  commercially  loyal  and 
<iuick  take  offense.      Understand   Federal   Sugar   Refining  Co.   to  blame. 

Mr.  Spreckels'  reply  as  follows: 

July  fi  1921. 
Ilnn.  Herbert  C.  Ilixirir.  Secretani  Department  o( Con^merce,  Washington,  D.C.: 
Sir: — Yours  of  .luiy  I  came  only  to  hand  this  morning. 
In  reply  to  same  wo  bog  to  stale  that  the  Federal  Sugar  Refining  CJo.  or 
any  of  its  officers  or  eriployees  have  not  at  any  time,  nor  at  any  place, 
dinrctly  or  indirectly,  discriminated  or  made  any  propagandta  against  the 
usi!  of  (Uiban  sugar. 

Any  statement  to  the  contrary  is  absolutely  false.         Yours  very  truly, 
FKDKRAL   SIKJAR    RKFINING   C^OMI'ANY, 

(Sik'iied)   C.    A.   HI'RKCKELS,  President. 


C.  A.  SPRECKELS  OF  FEDERAL  SUGAR  REFINING 
COMPANY  ON  CONDITIONS  IN  CUBA. 
Kollowiiig  the  return  fr<mi  (\iba  of  a  reT)resentative  of  the 
Kcideral  Sugar  li<rfining  Company,  Claus  A.  Si)reckels, 
I'resident  of  the  comi)aiiy  in  stating  that  the  report  sub- 
stantiated others  as  to  the  critical  condilions  there,  and  in 
d(5(;htring  that  the  (JoverniiKwit  of  the  United  States  ought  to 
take  a  haird  in  guarding  the  situation,  Mr.  Spreckels  was 
quoted  in  the  Journal"  of  Commerce"  of  July  12  as  saying: 
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1.1.    .,  ^  111  Havana  uU  c'bv  with  au  inun^ 

uu  wurk,  uii  tiupe        1  tiruiiKUuut  ttiu  isl<iud  iliuu  are  MtwkiitIM  .Murk  for  ttiuir 

rr.cjiii    iiul  huai'ti        lu  iuluriur  iK>iiils  lliurt)  u  ailual  MlarvalluA'       "SpDiiulic 

^    a«aiii.^l    Iht!    Cuban    t>i>veriiiii«)iil    ami    a^aiiuil    AuMlfit'aUb    aiu 

I  iiiit  uiil>  iliu  lu  liliuB  l>ut  in  iho  countiy  lUtiUitts. 

'Ititjiu  art)  i'tipiiri8  iif  |Hit>aible  revolutiun.  Tliu  «it>v«ruiiiniii  TrcaMiry  is 
oxuply  'rtieru  la  a  surpliM  at  ttiu  principal  ooiiuiUHliiy .  au^ar,  huru  ami  I 
c«u  aw  iiu  piinait>ilily  .  UK  Uiu  deiuanil. 

l^urlainly  itiia  (i<ivi.  <  uniut  ataiid  liy  ami  Btw  Ibt)  utter  ruin  of  thu 

pcKjpIt'  tlieru.  'I'tiu  ailuaiiiiii  tias>  bucnuiD  m>  .Ti^riuu.-i  tliat.  wittuml  being  an 
alariuiiit.  1  think  1  i-au  safely  say  ttial  iiiuneUlate  and  iHiuilive  action  is 
rmjuii'ixl  tu  luetit  the  silualioii.  i>ur  owu  bankb  are  ht^vily  liivolvixl. 
There  is  not  sulfiiieut  ii-udil  available  to  uieei  the  demands  upon  the 
available  supply  hole  at  hmue.  ilu:jiiie-;s  everywhere  it>  feeliuK  (-tie  pinch 
:^uiethliig  munt  in  my  oi>iiiu>n  tie  done  and  that  soon 

The  btuckii  of  sugar  In  itds  country  are  hugf  Tlie  stocks  in  Cuba  arc 
buisu.  Htucks  in  Java  are  huge.  If  yuu  see  clotliing  >>t<Uiug  beluw  its  value 
/iiu  will  buy  uU  extra  suit,  but  will  you  iiut  an  extra  lump  of  sugar  in  your 
ixiffee  because  sugar  is  cheap'/  There  is  some  talk  uf  a  cauiiiug  demand, 
hut  the  warehoUseb  of  llic  country  are  filled  ulth  canned  guudu  carri«l 
uver  from  last  season       The  pack  will  be  small  tills  yt^r. 

Where,  then,  is  the  demand  coining  from  to  absorb  Ihcse  huge  stocks? 
lYtsently  the  beet  crop  will  be  coming  to  market.  The  market  is  already 
glutttxl  1  cannot  see  where  sugar  is  going  lu  be  sold  here  in  sufficient 
iiuantitii-b  to  be  of  material  help  in  the  Cuban  situation.  The  i>rublem 
ha«  bt<couie  tiH>  big  The  tioveriuueut  must  handle  It  because  It  ia  the  only 
Agtincy  large  enough  to  handle  It. 

I  aiu  hoping  that  some  sort  uf  aid  will  be  extended,  and  that  very  soon, 
t>y   this  (iuverument. 


CUBAN  COTTON 


TEXTILE   CREDITORS  PROTECTIVE 
COMMITTEE. 
Aniiounct'iuont  of  the  fouiulatiou  of  the  above  Committee 
Wtts  made  as  follows  in  the  "Journal  of  Commerce"  uf  July  13: 

Confronted  with  the  fact  that  Cuban  Importers  are  owing  them  something 
Itke  $6,000,000  for  merchandise  supplied  and  that  they  are  unable  to  collect 
lhn>e  claims  which  have  bt«n  outstanding  for  some  time,  textile  merchants 
of  this  city  have  organized  the  Cuban  Cotton  Textile  Creditors'  Protective 
*Xjmmittee.  The  idea  of  the  committee  is  to  work  with  their  debtors  and 
IX  pccigible  to  help  them  by  giving  Uicm  full  time  to  meet  their  financial 
engagements.  This  committee  held  an  executive  session  yesterday  to  dis- 
cuss the  legal  end  of  the  various  claims  of  the  fifty  or  sixty  textile  firms  who 
are  ufTectKi  in  tliis  city. 

Practically  all  of  the  prominent  textile  firms  iu  this  market  having  inter- 
ests in  ('uba  have  sent  in  their  powers  of  attorney  with  preliminary  reports 
of  tlie  amount  of  claims.  It  is  expected  that  the  amount  finally  placed  in 
the  hands  of  the  committee  will  reach  close  to  $10,000,000  in  the  near 
future,  according  to  a  statement  made  yesterday  by  a  member  of  the  com- 
.niltteo. 

What  the  couunittee  is  aiming  at  is  to  devise  constructive  measures  for 
the  reUcf  of  the  situation.  It  wants  to  render  reasonable  and  proper  assist- 
ance to  those  firms  in  Cuba  who  have  demonstrated  that  they  have  been 
trying  honorably  to  meet  their  obligations  during  the  past  year,  the  com- 
ailttee  states. 

"Such  merchants  are  entitled  to  the  support,  and  co-operation  of  the  com- 
mittee," it  states,  "and  they  will  be  consulted  and  their  aid  sought  in  elim- 
inating the  unscrupulous  merchants  who  have  done  so  much  harm  to  the 
business  morale  of  the  textile  trade  in  Cuba  during  the  past  year." 

For  its  owu  protection  the  committee  has  re.servcd  its  right  to  pass  upon 
Ch6  name  of  any  participant  in  the  co-operative  movement,  as  the  com- 
aUttee  das-ires  that  its  efforts  shall  faithfully  represent  the  best  commercial 
priuciplt>s  of  American  export  trade.  With  this  in  view  the  committee  and 
its  counsel  will  direct  their  attention  to  the  protection  of  American  and 
A)uban  interests  alike. 

The  committee  intends  to  uphold  contracts  of  established  validity  and  a 
prompt  payment  of  such  contracts  will  be  urged.  Contracts  involving 
dlsputas  between  buyer  and  seller  will  be  cai-efully  analyzed  with  the 
primary  object  of  arriving  at  a  prompt  and  proper  settlement  of  the  dispute 
and  corresponding  payment  of  the  amount  due.  Unscrupulous  practices 
(iud  unjustifiable  demands  for  allowances  or  rebates  will  be  strongly  dealt 
with,  and  measures  taken  to  terminate  such  activities  at  once,  the  committee 
:^Mmounces. 

A  strong  movement  has  been  conducted  for  some  time  by  both  American 
Aud  Cuban  merchants  to  have  either  the  American  or  Cuban  governments 
■declare  an  embargo  on  piece  goods  entering  Cuba.  Textile  merchants  here 
who  desire  to  get  their  claims  settled  have  petitioned  the  State  Department 
io  Washington  to  urge  them  to  have  the  embargo  declared  here  on  Cuban 
shipments,  but  they  have  not  received  much  encouragement  because  of 
the  fact  that  the  Government  here  is  not  disposed  to  declare  an  embargo 
aigainst  the  export  of  goods  to  a  foreign  country  with  which  we  are  friendly 


FOREIGN  HOLDINGS  OF  U.  S.  STEEL  CORPORATION. 
The  foreign  holdings  of  shares  of  the  United  States  Steel 
Corporation  have  undergone  further  reduction  since  our 
reference  to  the  figures  of  March  31  last,  in  the  "Clirouicle" 
of  April  16,  page  1579.  The  figures  for  June  30  1921  are 
now  available,  and  these  show  the  foreign  holdings  of  com- 
mon stock  as  being  288,749  shares ,v  compared  with  289,444 
on  March  31  1921  and  292,835  on  Dec.  31  1920.  In  the  case 
of  the  preferred  stock  the  foreign  holdings  at  the  end  of  last 
month  were  105,118  shares,  whereas,  on  March  31  1921,  the 
preferred  stock  holdings  abroad  were  106,781  shares,  while 
ou  Deo.  31  1920  they  aggi-egated  111,436  shares.  As  we 
have  on  numerous  occasions  pointed  out,  the  shrinkage  in 
foreign  holdings,  compared  with  the  period  before  the  war, 
is  very  striking,  while  in  the  case  of  the  common  stock  the 
foreign  holdings  are  now  288,749,  on  March  31  1914  they 
aggregated  1,285,636  shares;  the  foreign  holdings  of  ]>reforred 
stock,  now  at  105,118,  compare  with  312,311  shares  on 
March  31  1914.  Below  we  furnish  a  detailed  statement  of 
the  foreign  holdings  at  various  dates  since  Deo.  31  1914  to 
tiie  latest  period. 
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103 

8 

302 

14 

1,860 

200 

"33 
3.590 


126 

"655 

70 

1.640 


39 
3,228 


76 

'649 

80 
1.292 

"16 

30 

4,049 


19 

281 


76 

154 
20 


75 


914 
279 


76 

140 

20 

1 


482 


710.621 

64.637 

2.664 

100 

342.64S 

"  21991 

146 

6 


7S 

300 

70 


190 


300  610 

64  68 

1.442  1;512 

"io  IIII 

30  45 

3,690  1.952 


10 
4.208 

V.m 
1 

1.470 
16 

"628 

1,872 


Total 288.749 

Preferred  Slock— 

Africa 42 

Algeria 

Argentina 15 

Australia 123 

Austria 4.761 

Azores 120 

IJelgium 287 

liermuda 230 

Hrazll 20 

Hritish  India       

Canada 29.300 

C!entralAmer  24 

(!hile 23 

China 119 

Colombia 4 

Denmark 58 

Kgypt 

England 29,722 

t'rance 17.679 

Germany 3,907 

Greece 37 

Holland 11,405 

India.. 310 

Ireland 537 

Italy 1,812 


292,835  368.896  491,680  484,190  502.632  1,198,064 


Japan 
Luxembourg. 

Malta 

Mexico 

Morocco 

Norway 

Peru 

Portugal 

Russia 

Scotland 

Serbia 

Spain 1.200 

Sweden 

Switzerland  . 

Turkey 

Wales 

West  Indies. 


1 
23 
50 
25 

12 
6 

25 
78 


83 
2,102 
100 

39 
839 


67 

"15 
123 
2.566 
120 
117 
285 
20 

32".586 

24 

23 

119 

4 

58 

3ll.?06 

18,649 

4,142 

37 

13,935 

305 

.505 

1.811 

1 

23 

50 

25 

""2 
6 

"14 
78 

1I276 
283 

2.174 

100 

39 

560 


70 

"16 
104 

2,463 
120 
314 
343 

84 

36".836 

9 

25 

105 

55 

78 

35 

37.703 

23.663 

3.796 

65 

23.094 

302 

318 

2.087 

1 

23 

50 

7 

"28 
6 

""12 
171 

1I27O 
1.370 
2.672 
100 
33 
1.145 


34 

"16 

73 

2.463 

120 

314 

120 

84 

42'.673 

1 

27 

105 

55 

78 

37'.936 

25,896 

3.865 

65 

25,264 

3.52 

316 

1,979 

1 

23 

245 

7 

"26 
•      6 

"ii 

229 

1I360 
1,156 
2,707 
100 
49 
1.131 


9 

105 

19 

379 

683 

120 

331 

53 

84 

352 

36.201 

"23 
50 
30 

178 

39",779 

25.763 

862 

65 

25.274 

'456 

2.028 

61 

15 

405 

6 

"26 
6 

'"7 

252 

220 

880 

1.136 

2.848 

100 

24 

1.259 


44 

105 

24 

379 

3,683 

120 

339 

26 

82 

364 

35.876 

33 

23 

50 

30 

140 

50".429 

27.863 

935 

38 

25.384 

"826 

2.186 

61 

15 

405 

16 

""31 
6 

""'7 

734 

220 

710 

1.136 

3.043 

100 

45 

1,952 


68 

76 

11 

484 

2.086 

"""697 
21 
31 
81 

34,673 

146 

12 

42 

40 

140 

174,906 

36.749 

3.262 

38 

29.000 

"'4.119 

1.678 

81 

'"'406 

235 

7 

27 

5 

120 

43 

13,747 

220 

432 

1.137 

2.617 

100 

1.068 

874 


Total 105,118  111,436 

COMMON. 
Date —  Shares.  PerCent 

Mar.   31  1914 1,285.636     25.29 

30  1914 1,274.247 

31  1914 1.193,064 

31  1915 1.130.209 

30  1915 957.587 

30  1915 826.833 

31  1915 696.631 

31  1916 634.469 

30  1916 537.809 

31  1916 502.632 

31  1917 494.338 

30  1917 481,342 

30  1917 477,109 

31  1917 484.190 

31    1918 485.706 

30  1918 491.464 

30  1918 405.009 

31  1918 491.680 

31  1919 493.552 

30  1919 465.434 

30   1919 394.543 

31  1919 368.895 

1920 348.036 

1920 342,567 

1920 323.438 

1920 292.835 

1921 289,444 

1921 288,749 


138.566  148.225  140.077  156.412      309.457 
PREFERRED. 
Date —  Shares.  PerCent. 


June 

Dec. 

Mar. 

Jime 

Sept. 

Dec. 

Mar. 

Sept. 

Dec. 

Mar. 

June 

Sept. 

Dec. 

Mar. 

June 

Sept. 

Dec. 

Mar. 

June 

Sept. 

Dec. 

Mar. 

June 

Sept. 

Dec. 

Mar. 

June 


31 
30 
30 
31 
31 
30 


Mar.   31  1914 312,311  867 

June    30  1914 312.832  8.68 

Dec.    31  1914 309.457  859 

Mar.   31  1916 308.005  8.66 

June    30  1915 303.070  8.41 

Sept.   30  1916 297.691  8.26 

Dec.    31  1915 274.588  7.62 

Mar.   31  1916 262,091  7.27 

Sept.  30  1916 171.096  4.75 

Dec.    31  1916 156.412  4.34 

Mar.   31  1917 151.757  421 

June    30  1917 142.226  3.94 

Sept.   30  1917 140,039  3.59 

Dec.    31  1917 140.077  3.88 

Mar.  31  1918 140.198  3.90 

June    30  1918 149.032  4.13 

Sept.   30  1918 147.845  4.10 

Dec.    31  1918 148.226  4.11 

Mar.   31  1919 149.8.32  4.16 

June  30  1919 146,478  4.07 

Sept.  30  1919 143.840  3.W 

Dec.  31  1919 138.666  3. 84 

6.84  I  Mar.  31  1920 137.562  3.64 

6.74, June  30  1920 124.346  3.4« 

6.36  Sept.  30  1920 118.212  3. 28 

5.76  Dec.  31  1920 111.436  3.09 

5.69  Mar.  31  1921 106.781  2.96 

5.68IJune  30  1921 105,118  2.91 


25.07 

23.47 

22.23 

18.84 

16-27 

13.70 

12.48 

10.58 

9.89 

9.72 

9.45 

9.39 

9.52 

9.56 

9.66 

9.73 

9.68 

9.71 

0.15 

7.76 

7.26 


In  the  following  table  is  show^n  the  number  of  sliares  of  the 
Steel  Corporation  distributed  as  between  brokers  and  in- 
vestors on  June  30  1921  and  IMarch  31  1921: 


June  30 

Common — •                                                 1921.  Ratio. 

Brokers,  tloniestic  and  foreign 1,149,561  22.61 

Investors,  domestic  and> foreign 3,933,464  77.39 

Preferred — 

Brokers,  domestic  and  foreign 259,472  7.21 

Invp.«tors.  domostic  and  foreign 3.343,339  02.79 

1  He  following  is  of  interest  as  it  shows 
brokers  and  investors  in  Neiv  York  State: 

Jne  30 

Common —                                                1021.  R(i/i(>. 

Ilrokers 8S9,9,58  17.50 

Investors 1,385,103  27.25 

Preferred — 

Brokers 227,284  6.31 

Investors 1 ,470,262  10.80 


Afar.  31 

1921.  Ratio. 

1,233.610  24.27 

3,849,415  75.78 


259.958 
3,342,853 


7.22 
92.78 


the  holdings  of 

Mar.  31 

1921  Riilio. 

978,707  19.25 

1,377.912  27.10 


221.7W. 
M69.078 


6.1& 

40.75 
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TIN  WORKERS  ACCEPT  TEN  PER  CENT  REDUCTION 

IN  WAdES. 
A  reduction  of  10%  in  Uu^  waf^'cs  ol"  approximatoly  ;<r),()U() 
sheeL  iuul  tin  pliiln  workers  in  1ho(listri(!t  botweeuSL.  Louis 
and  Pittsburgh,  has  lu'en  agi-eed  upon  in  a  new  wago  scale 
adoi)ted  by  the  Western  Sheet  &  Tin  Mainifacturers'  Asso(!i- 
atiou  and  the  Anialjiarnated  Association  oC  Iron,  Siieet  ami 
Tin  Workers.  The  new  scale,  adopted  on  July  9  by  repre- 
sentatives of  the  two  organi/.ations  meeting  in  (V)himbus, 
Ohio,  was  the  result  of  ])rol<)nge(i  conferences,  at  which,  as  in 
the  case  of  similar  wage  confertmces  in  certain  other  indus- 
tries recently,  tlu^  union  leaders  at  first  put  up  a  bold  fi-oni, 
for  maintenance  of  tlu'  old  standards  in  l-lu!  face  of  decdining 
prices  and  increasing  business  depression  and  inactivity. 
Accordingly,  members  of  the  Amalgamated  Association  de- 
manded a  continuation  of  the  scale,  effective  up  (o  July  1. 
Thousands  of  tin  workers  were  thrown  out  of  work  when 
plants  closed  down  at  the  exj)iration  of  the  old  wage  scale  on 
July  1,  following  failure  to  agi'ee  upon  a  new  scale  at  a  con- 
ference held  at  Atlantic  City  on  June  1 .  The  Atlantic  City 
conference  adjourned  to  meet  in  Columbus  and  the  manu- 
facturers and  emploj'ees  were  in  session  at  Columbus  for  a 
week  before  an  agreement  was  reached.  Announcement  of 
the  settlement  was  made  by  J.  H.  Nutt,  Secretary  of  the 
Manufacturers'  Association. 


MEXICAN  OIL  TAX  STANDS—PRESIDENT  HARDING 
PROTESTS  AGAINST  AN  AMERICAN  TAX. 

A  current  report  on  July  14  that  President  Obregon  had 
revoked  his  recent  order  placing  a  heavy  tax  on  exports  of 
crude  petroleum  has  proved  untrue,  though  it  was  stated 
on  Thursday  in  "authoritative  quarters"  in  Mexico  City 
that  a  modification  of  the  order  was  under  consideration. 
Secretary^  of  the  Interior  Calles  was  also  quoted  in  the 
Associated  Press  dispatch  of  July  14  as  saying  that  the 
Mexican  Government  was  "wiUing  to  Usten  to  any  suggestion 
or  complaints  the  oil  men  may  make,  if  the  latter  showed 
themselves  wiUing  to  meet  the  Government  half  way." 
Compare  statement  in  last  week's  "Chronicle,"  p.   146. 

The  number  of  laborers  thrown  out  of  employment  at 
Tampico  by  the  cessation  of  oil  exports  present's  a  serious 
problem,  and  President  Obregon  appears  from  the  press 
reports  of  July  9  to  be  much  annoyed  that  the  companies 
had  continued  to  refuse  to  pay  the  three  months'  wages 
which  under  the  Mexican  law  must  be  forthcoming  in  cases 
where  workmen  are  unjustly  discharged.  The  companies 
claim  that  their  employees  have  not  been  discharged,  and 
that  the  trouble  lies  in  the  imposition  of  a  tax  which  makes 
profitable  business  impossible.  The  refineries  have  been 
kept  in  operation  and  companies  having  available  storage 
capacity  are  storing  their  oil. 

So  much  local  irritation  was  aroused  by  the  arrival  of 
American  war  vessels  at  or  in  the  neighborhood  of  Tampico 
that  the  Mexican  Railroad  Societies  telegraphed  to  Presi- 
dent Gompers  of  the  American  Federation  of  Labor  pro- 
testing against  this  "violation  of  the  sovereignty  of  the 
Mexican  Republic."  The  Navy  Department  at  Washing- 
ton on  July  12  announced  that  the  vessels  had  been  ordered 
to  leave  Tampico,  one  of  them  to  go  to  New  Orleans,  the 
other  to  Galveston. 

It  has  been  suggested  by  some  observers  that  there  may 
be  more  than  an  accidental  coincidence  in  this  new  Mexican 
levy  on  oil  on  the  eve  of  the  announcement  of  the  Fordney 
tariff  hUl  at  Washington.  In  other  words,  it  is  thought  that 
the  Mexican  Government  either  wished  to  forestall  and  pre- 
vent an  American  import  tax,  securing  for  itself  whatever 
levies  could  be  made  on  transshipments  of  Mexican  oil, 
or  desired  to  be  in  a  position  to  negotiate  a  reciprocal  abate- 
ment or  annulment  of  both  taxes,  the  new  Mexican  levy 
and  the  proposed  American  tax. 


PRESIDENT  HARDING  OPPOSED  TO  OIL  DUTIES  IN 
PERMANENT  TARIFF  BILL. 
A  letter  in  which  he  indicated  his  opposition  to  the  taxes 
on  oil  and  cnide  petroleum  proposed  in  the  pending  perma- 
nent tariff  bill  has  been  addressed  to  Chairman  Fordney  of 
the  House  Ways  and  Means  Committee  by  President 
Harding.  The  fa<!tthat  the  letter  had  api)eared  in  one  of  the 
daily  papers  (the  New  York  "TirneH")  was  commented 
upon  in  the  House  on  July  13,  and  Chairman  Fordney  then 
advifw^i  the  House  that  ho  had  reoeived  a  letter  from  the 
President  relating  to  the  oil  duty,  but  had  not  giv(;n  it  out 
and  did  not  know  how  it  camo  to  bo  published.      The  New 


York  "Times"  of  July  12  reported  the  President  as  stOiting  in 

his  hitter: 

I  cannot  rofniin  from  oxprosHinK  the  hopo  that  your  Commlttco  will  take 
noi.t!  of  tlio  foroiKu  policy  to  whicli  wo  arc  iilrti.uly  coinmlllcxl,  un(l(!r  which 
tlio  (iovDi'nnioiil.  Is  iloliiK  ovory  coiiKi.stonI,  Ihlnx  to  cpicour;i«<!  IIk!  ));irllcl- 
]>;itl<)n  ol'  Aiiuirlran  (!ltl/.cns  In  llio  (lovolopinf-nl  of  oil  rimoiirccK  In  many 
forolKn    landN. 

ThiK  coiii-y<)  haH  Ixii^n  lfiK|)lrc,(l  hy  the  growInK  coiicernK  of  our  country 
()V(ir  l.lm  Hiippl.v  of  (  rnilo  oil  to  wlilcli  wu  may  turn  for  rmr  fiituro  nccflK,  not 
alone  lor  our  domestic  coincnorco,  l)ul  In  mooting  the  ;ico<Jm  of  our  navy  and 
our  niorcliant  marlrio. 

To  levy  a  j)r()t(ictivo  tariff  on  criirld  petroleum  now  would  bo  at  variance 
with  all  that  lia.s  been  done  to  saf(!KU.Lrd  our  future  Intrsnwt.  I  can  readily 
recoKnI/.e  the  claim  of  some  of  the  oil  prodiiccr.s  for  a  p^ot<)ctlv(^  tariff  on  their 
product,  but  Huch  a  (roursc  of  teni|)orary  relief  would  he  so  thoroUKhly  out  of 
harmony  with  the  larger  policy  which  I  liave  had  in  mind  that  I  Kliould  bo 
mori!  I  lian  dlHappoititCid  If  OoiiKniHS  d<!cldeH  to  levy  a  tariff  on  Import  oil. 

Tlie  oil  industry  is  so  Important  ( o  our  country  an<l  our  future  is  so  utterly 
dependciit  upon  an  abundancti  of  pcif  I'oleum  that  I  thlnlc  It  is  vastly  moro  im- 
portant that  we  develop  an  abiinilaiu'c  of  resources  rather  than  tem[)orary 
profit  to  a  few  producers  who  fe('l  the  j)ln<!h  of  Mexican  competition. 

COSTA    RICA    CANCELS  OIL   LAND   CONCESSIONS. 
Press  dispatches  from  San  Jose,  Costa  Rica,  July  6,  said: 

Concessions  for  oil  lands  and  for  the  exploration  of  Costa  Kican  territory 
for  otlier  subterranean  deposits  which  were  recently  granted,  have  been 
cancelled  by  the  Government.  The  reason  assigned  for  this  action  is  that 
men  who  received  conces-sions  had  engaged  in  si>cculatlon  with  them. 

All  holders  of  concessions  have  been  warned  linracdiately  to  ceas(!  speculat- 
ing with  territory  granted  by  the  Government.  Among  concessions  granted 
by  the  Government  recently  were  several  to  iiritish  and  American  oil 
concerns. 


LORD  CURZON  ON  GREAT  BRITAIN'S  OIL  POLICY. 
An  Associated  Press  dispatch  from  Ix)ndon,  July  5,  had 
the  following  to  say  regarding  the  British  Oil  policy: 

A  "white  paper"  on  the  oil  situation  was  given  out  to-day.  It  is  in  the 
form  of  a  note  which  Lord  Ciirzon,  the  Foreign  Secretary,  sent  to  .Sir  Auck- 
land Geddes,  British  AmibaKsador  to  the  United  States,  under  date  of 
April  21,  which  enclosed  for  the  Ambassador's  information,  in  reply  to  his 
inquiries,  a  memorandum  compiled  by  the  British  Petroleum  Department 
giving  statistics  on  the  oil  resources  of  every  part  of  the  British  Empire, 
and  showing  an  extremely  small  oil  production  and  the  absence  of  any 
general  policy  for  the  exclusion  of  foreigners  from  the  oil-producing  areas. 

The  memorandum  says  that  in  vast  areas  where  there  are  no  restrictions 
no  foreign  country  has  attempted  to  explore  for  oil,  except  in  British  North 
Borneo,  while  in  Canada  and  Trinidad,  wiiere  restrictions  are  enforced, 
foreign  capital  has  been  working  for  many  years. 

It  can,  therefore,  hardly  be  contended  the  restrictions  imposed  any 
serious  disability  on  foreign  enterprise,"  the  memorandum  argues,  as  re- 
gards the  closed  door  policy.  No  real  parallel  can  fairly  be  drawn  between 
the  British  Empire,  with  its  small  and  scattered  production,  and  a  country 
like  the  United  States,  producing  two-thirds  of  the  -world's  output  within 
her  home  territory. 


CHAIRMAN  LASKER  ANNOUNCES  HIS  PLANS  FOR 
REORGANIZATION  OF  THE  U.  8.  SHIPPING  BOARD. 

Albert  D.  Lasker,  the  new  chairman  of  the  U.  S.  Shipping 
Board,  after  conferences  with  shippmg  men  in  New  York  and 
with  President  Harding  in  Washington,  announced  on  July  11 
his  plans  for  reorganization  of  the  Board  and  operation  of 
the  mercantile  marine,  built  during  the  war  and  owned  by 
the  Oovernment.  Mr.  Lasker's  plans  are  far-reaching  and  con- 
template important  changes  in  the  status  of  tlie  Shipping 
Board.  The  Emergency  Fleet  Corporation,  which,  it  may  be 
recalled,  was  organized  during  the  war,  and  went  out  of  ex- 
istence after  the  emergency  had  passed,  will  be  revived,  ac- 
cording to  Mr.  Lasker's  plans,  to  supervise  the  operations  of 
the  fleet,  which  consists  of  1,440  vessels.  The  members  of  the 
Shipping  Board  will  serve  as  trustees  of  the  Fleet  Corporation. 
As  Chairman  of  the  Shipping  Board,  Mr.  Lasker  will  serve 
also  as  rrosidout  of  the  Fleet  Corporation,  which  will  have 
five  Vice-Presidents,  three  of  whom  will  be  responsible  for  the 
successful  operation  of  the  fleet.  Chairman  Lasker  announced 
that  those  tiiree  operating  Vice-Presidents  would  be  J.  Barston 
SmuU  and  William  J.  Love,  both  of  New  York  City,  and  A.  J. 
Frey,  of  San  Franci.sco  and  Los  Angeles.  These  men  will  re- 
ceive an  annual  salary  of  $95,000,  to  be  divided  almost  evenly 
among  them,  and  it  is  to  them  that  President  Harding,  Chair- 
man Lasker  and  the  latter's  associates  on  the  Shipping  Board 
will  look  for  results  in  their  biggest  and  most  important  prob- 
lem— that  of  the  efficient  operation  of  the  great  Government 
merchant  fli-et  of  1,4-10  ships,  exclusive  of  the  wooden  vessels 
soon  to  be  discarded.  With  further  reference  to  Mr.  Lasker's 
plans  as  made  public  on  July  11,  Washington  dispatches  to 
the  New  York  "Times"  said  : 

In  making  liis. first  liiiportaut  announcement  of  tlie  plans  of  the  new 
.Slilijplng  Uourd  foi-  rcorKunlzatlon  wltii  u  view  to  bringing  order  out  of 
eliaos,  .VIr.  Kiislter  late  this  afternoon  declai-eil  without  liesitatiou  or 
iMiulvocutlnn  tliat  the  Hnnllng  ijolicy  for  uuljuildlng  the  American  mer- 
cliaiit  marine  liud  boon  wo  frumod  as  to  spood  tlie  day  wlien  tlie  United 
States  (i(JVernnioiii.  would  ItHolf  stop  nut  of  tlio  budiioss  of  operating 
morcliant  veKNols  and  turn  them  over  to  American  private  Initiative 
and  outorprlse.  But  before  doing  tlilH  the  Adiiiinlstnitiim,  acting 
tlirijugli  (he  Instrumentality  of  tlio  Sliipjilng  Board  iiiiil  the  Kmergency 
Fleet  Coriioration,  will  endeavor  to  develop  the  tJoveniiiiout  merchant 
marine  to  the  point  where  it  will  be  an  iiHsot  worth  soiling  to  American 
Iirlvate  ship  owners  and  ojieriitorH.  At  tlie  same  time  the  Shipping 
Board  will   seek   to  encourage   the  development  ot  the  American   privately 
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i.Aueil    luirchaut    luariai-    buvlnettb    to   the   poiut    wUtit'e    it    will    be   able    to 
lakr     I  .Of    I  I'^wruiUfurK    own    iK-et,    ruuteb    aud    uverueab    bliii)i)iu)S    bU6lue>i:> 
uit     ita>    liaiKlfe. , 
Tliti    Laiiker    plau,    us   appruvetl    by    tlie    Presltlnut,    U    tu    build    uiid   de 
i  i   1.    the    Sbiti|ilux    B'lurd'b    flm't    to    tbe    piiiut    wbfie    it    will    be    reully 
"I  111   iielUui;    I'ui'    a   Kuud   prii-e,    tUub    etiubliuK    (lie    Ciuvi'iiiiiii-iit    tu   cilitiiiii 
retuiu    uu    lib    iuvi-btuit'iit — suiiietbiu);    lu     wUicU    every     Federal 
i>    liiterebtvil     aud    at    tlic    :>uiue    time    bu    lieli)    Aiuerifuu    privute 
uvctsi-ij    aliililiiug     lu    its     feet     as    tu    lender    It     lielti-r    able     to    liiiy     the 
k'etleral    Ut-ei     Iruiii     the    tiuveruiuent. 

Mieliii^  u>-MbiiU(ier  uieu  by  aiilioiutuieut  at  5  u't'Uiik  tliib  afleruuuu. 
Cbairuiau  Labker  dibcubbed  at  leu|$tb  (lie  (ilaub  bu  far  uiiinuved  aud 
itlluMed  bUiiaell'  tu  be  bubjei'ted  (u  liiterrucatloli  rtijurdiiit;  tile  Sliiitliiiig 
Buard'b  newly  aduiited  pulU'U'ti.  He  declared  tliat  (bib  tlrbt  [dan  of 
reori$anizatiuu  had  beeu  uuuiiiniuubly  adupted  by  the  iiieliibers  uf  the 
Hhi|>|ilni;  Itourd  aud  approved  in  detail  by  I'rebident  Ilardinc  lieture 
bib  aunouueeuieiit,  Mr.  Lubker  went  tu  the  Whid-  llnusc  with  Mebbrb. 
Smull  and  l.ove,  wliu  were  intrutUiced  lu  the  l'ri'biden(.  Mr.  Frey  was 
unable    (o    lje   In    Wa«biut;(uu    (or    tuday'b   euufereuee   at    the    White    lloubi-. 

t'nduintd  by   Lvailitm  Ship  Ountrn. 

t'liainuan  l.abker  euipbaslxed  the  point  that  the  three  oiiiratint;  Vice 
l>rebident^i  o(  the  fleet  C'orpuratiou  had  beeu  belected  with  the  eudorse- 
uicn(  anil  api>ruval  u(  (he  leadiut;  American  bbip  owiicrb  unit  operalurs, 
uud  that  they  were  acceptiU);  their  ixMtb  with  the  uuderbtaiuliiig  that 
they  were  to  pick  their  uwn  uperatlni;  perbuniiel.  They  are  to  have  a 
free  hanil  In  llie  jiittantic  aud  exceediiiuly  dltUcult  task  before  them. 
Tblb  will  be  jfiveii,  .Mr.  Ijibker  explaliieil,  without  ruhbint;  the  Tnited 
Stateb  Shippiui;  Itourd  of  full  control  over  the  Enieri;eucy  Fleet  (.'or- 
puraduu,    ur   uver   its   (hri-e   u|ii-ratiiig    Vice    I'resideiits. 

The  memberb  of  (he  ShipiiiiiK  tlourd,  aa  Trustees  uf  the  Fleet  Cor- 
liuratiou,  will  lay  duwu  the  |iolicleb  uuder  which  the  Ueet  ib  tu  be 
managed.  After  the  [lulicieb  have  been  adopted  by  the  Shipping  Itourd 
the  Fleet  Corporation  will  be  operated  by  .Messrs.  Smull,  Love  aud 
Frey  Juat  us  if  It  were  a  great  private  liusiiiebs  enterprise.  But  within 
the  boundarieb  covered  by  the  policies  adopted  by  the  board  anil  ap- 
proved by  the  I'resldeut  the  trio  of  operutiug  Vice  Presidents  will  have 
free  reiu  aud  will  be  e.\pected  to  make  good.  They  will  take  chnrtje 
durlug  the  coming  week.  They  will  at  once  begin  building  up  their 
operating    personnel. 

C'liairman  Ijisker  said  that  it  would  probably  take  a  year  to  get  the 
Cioveruiiient  tteet  guing  us  a  real  shipping  cuuceni  In  all  its  branches. 
He  e.\pects  that  the  o[ieratiug  Vice  rresidents  will  have  their  orgunlza- 
ti«n  ready  by  October  aud  that  it  will  be  fuuctioiiiug  pretty  well  by 
January,   aud   that   by  July  of  next  year   it   will   be  producing   real   results. 

Ship   Ownem   J-'uUii    Vo-operatin<j 

An  important  feature  of  Mr.  Lasker's  announcement  was  his  state- 
ment that,  as  a  result  of  conferences  he  had  been  holding  with  .\uicricau 
ship  owners  and  operators,  the  latter  had  agreed  to  enter  into  an  In- 
formal, but  detinlte,  copartnership  with  the  Federal  Government  to 
build  up  the  .\mcricau  merchant  marine.  niey  were  assured  before 
agreeing  to  enter  into  this  copartnersldp  that  the  (Government  did  not 
intend  to  remain  in  the  shipping  business  anv  longer  than  was  necessary 
to  put  the  (.iovernment  fleet  on  its  feet  and  bring  it  to  the  point  where 
it   coiild   be  sold   to  private  owners  on  good  business  iirinciples. 

The  (Jovernmeut.  under  the  policy  outlined  by  tiiairman  I-isker,  will 
sliape  Its  policies  so  as  to  build  up  American  privately  owned  steamer 
lines  conjointly  with  the  development  of  the  (Jovernment  fleet.  In 
au  effort  to  help  the  (lOvernment  make  good  in  its  program,  Chairman 
I-uskcr  stated,  American  shipowners  and  operators  bad  agreed  to  the 
(Jovernment's  calling  into  its  service  at  any  time  any  of  the  key  men 
in  the  Atnerican  shipping  world  needed  to  round  out  the  organization 
of   the   Emergency   Fleet   Corporation. 

President  Harding  has  given  positive  assurances  to  Cliainiian  I.asker 
aud  to  the  men  of  shipping  talent  who  are  being  drafted  into  the  service 
of  the  Government  in  the  Fleet  Corporation  that  no  political  interference 
of  any  sort  will  bo  tolerated  by  the  .-Vdministratiou  with  the  effort  to 
build  up  the  .\merican  merchant  fleet.  lie  has  told  Messrs.  SmuU, 
I^ve  and  Frey  that  the.v  can  count  on  protection  against  political  in- 
fluence. They  have  been  told  that  they  must  regard  themselves  as 
representing  the  people  of  the  whole  country  as  stockholders,  and  that 
etlicieucy   must   be   the   keynote  of  their   plans   for   oi)erating   the   fleet. 

"We  are  gplng  to  operate  tlie  ships,"  said  Chairman  Laskcr,  "by 
calling  back  into  being  the  Emergency  Fleet  Corporation.  Under  the 
Jones  act  we  bave  the  fullest  authority  so  to  do.  If  at  any  point  we 
should  be  lacking  in  legal  sanction  the  President  will  undertake  to 
obtain    from   Congress    the    necessary    legislation. 

•'The  Trustees  of  the  Emergency  Fleet  Corporation  will  he  the  mem- 
bers of  the  new  Shipping  Board,  the  Chairman  of  which  will  be  the 
President  of  the  Fleet  Corporation.  There  will  be  live  Vice  Presidents 
of  the  Fleet  Corporation,  three  engaged  in  shipniug  operations,  one 
acting  as  Its  chief  counsel,  and  the  other  Vice  President  will  be  in 
charge  of  sales  of  ships  and  salvage  of  materials.  There  will,  of 
course,    be   a    Secretary,    Controller   and    Treasurer. 

Operations    the   Final    Test   of   Success. 

"This  brings  us  to  the  important  point  of  operations  of  the  fleet. 
Parenthetically,  for  the  sake  of  the  enterprise,  I  would  like.  If  you 
could,  to  give  the  widest  publicity  to  what  I  am  about  to  say  here,  and 
that    is    this: 

"We  have  $300,000,000  in  lawsuits  aud  claims  whicli,  of  course, 
we  will  undertake  to  defend  in  such  manner  as  to  see  that  the  Gov- 
ernmeut  is  protected  and  every  claimant  receives  his  dues.  We  have 
scores  of  millions  of  property  to  salvage,  and  we  will  undertake  to 
do  that  in  such  a  way  aiid  at  such  a  time  that  we  will  get  its  true 
worth.  But,  bypotlietically  speaking,  if  we  gave  away  the  salvage,  and 
if  we  lost  all  the  lawsuits,  the  money  cost  would  be  measured  and  not 
continued.      It    would    be    the    total    amount    already    invested. 

"But  operations  is  another  matter.  The  loss  there  cannot  be  meas- 
ured: unless  corrective  measures  are  applied  it  would  be  continual  and 
unending,  and  again,  unless  operations  should  be  done  etliciently,  the 
American  merchant  marine  will  never  be  established  on  the  high  seas. 
So  that,  while  lawsuits  and  salvage  can  cost  the  Treasury  a  great 
deal  of  money  if  not  etiiciently  done,  in  the  end  it  has  nothing  to  do  with 
the  successful  operation  of  the  fleet.  All  in  all,  It  is  the  success  or 
failure   of  oi)erations   that   will   furnish    the   flnal   answer. 

"The  Ship  Owners'  .\ssociation  of  .\uierica  and  the  Ship  Operators' 
Association  of  .Vmerica  have  shown  the  most  magniflcent  spiij^  of  co- 
operation with  the  new  Shipping  Board  and  have  by  evidence  i^vcd  to 
the  new  Shipping  Board  that  thiy  want  to  enter  Into  a  true  parlner- 
Bhip  with  it  for  the  upbuilding  of  the  American  merchant  marine.  The 
ones  who  know  best  bow  to  operate  ships  are  tbe  owners  and  operators, 


aud  they  were  uuauimous  lu  (he  recommendation  that  ship  operations 
should  be  under  one  num.  Hut  It  seemed  otherwise  to  the  Shipping 
lloui'd,  beiuuse  the  operaiions  of  the  fleet  uniler  its  control  are  so 
inlinilely  greater  than  anything  ever  undertaken  by  olher  men  that  the 
mere    experience   of    the    past    could    no(    be    a    sure    guide    to    the    fulure, 

"The  ■  biggest  privately  owned  flee!  known  (odiiy  has,  I  (hink,  107 
bbipb  in  It.  Leaving  out  the  wooden  boutb,  we  have  1,410  ships,  it  U 
no  secret  (hu(  uur  busineis  and  organUatlun  are  not  in  smooth  running 
condition;  and  no  one  man  could  possibly  solve  the  problems  presented, 
both  becuube  uf  luck  of  time  and  becaube  they  present  such  dlversltted 
problt'iiib    that    no    one    uiliid    could    grapple    with    them. 

"We  asked  the  slil|iplng  world  tu  rccoinmiiid  the  best  lalcnl  lo  us  for 
the  poblliwns  determliii'd  upon,  and  °  told  them  we  would  take  no  one 
bave  those  recumniended  by  them,  though  we  did  not  promise  to  tako  the 
llrst,  becoud  or  third  that  they  recoiuHiendcd,  and  we  would  only  take 
outbldei-b  if  they  utterly  failed  to  lirescnt  to  us  men  whom  we  I'ould 
accept.  1  imt  wlOi  the  men  recommended  by  them,  every  one  of  whom 
came  bidleving  In  one  man  for  operations;  and  with  one  exception,  after 
we  showed  our  sidialioii  (o  (bis  man,  you  conld  no(  have  go(  that 
man    to    come    if    he    was    to    be    the    only    man. 

Quail fieatiunn    uf    the    Optnilinu     I'riu 


"The  three  men  selected  are  Mr.  J.  Burstun  Sinull,  .Mr.  William  J. 
Love,  both  of  New  York,  and  .Mr.  .\.  J,  Frey  of  Los  Angeles  and  Sau 
Fruncisio.  Mr.  Siiiull  is  u  half  owner  in  one  of  the  lurgest,  If  not  the 
largest,  ship  brokerage  Arms  In  .\nierica.  Ills  Arm  bus  an  Income  about 
$.'.(H».(KKt  a  year,  ami  his  sbure  is  $:•.')(), <i(K).  He  was  tbe  unanimous  choice 
of  the  ship  owners  uud  ship  operalurs  associallons  for  the  position 
of  Chief  of  Operations  of  the  fleet,  and  to  u  man  every  ship  owner 
and  operator  described  him  as  the  only  man  they  I'ould  agree  on  to 
operate  the  fleet.  He  was  Chairman  of  tlu>  Chnrterlng  ('ummlKee  of 
(he  .\uierlcan  ships  during  (he  war,  and  (hronghout  (he  world  ours 
was  recognized  as  (he  finest  piece  of  chartering  work  done  in  uny  of  the 
uUied    countries. 

".Mr.  Love,  I  niighl  suy.  was  the  uminiuious  choice  of  (he  ship 
operalurs,  and  when  he  was  elected  the  shi|>  owners  Joined  in  feeling 
that  he  and  .Mr,  SmuU  represented  the  best  that  the  Fastern  seaboard 
could  put  f(U-wurd.  Mr.  Ixve  Is  the  New  York  manager  of  the  largest 
British  llrm  iloing  business  in  this  country.  He  Is  an  .Vmerican  litlzen, 
born  In  .\merica,  and  considered  possibly  the  best  exiiert  lu  this  country 
on  tralllc  ma((ers  In  connciilon  with  ships,  and  he  knows  conditions 
(liroughout  the  I'nlted  States  aud  thi'  wdrbl.  particularly  how  the  British 
have    operated    so    successfully. 

"From  the  West  we  have  selected  .Mr.  Frey,  who  was  assistant  to 
the  President  of  the  Paciflc  Mail  Company  when  It  had  its  large  fleet 
and  u(  that  time  was  (be  most  snccessCully  operacd  .\nierican-owned 
(•(Uuern. 

"We  will  select  n  new  Treasurer.  Mr.  Tweedale  reinains  as  Comp- 
troller, though  Colonel  Robert  M.  Montgomery  will  represent  the  Chair- 
man and  the  Board  in  (he  compled'  reorganization  of  our  auditing 
system.  Elmer  Schleslnger  will  be  a  Vice  President  as  chief  counsel. 
We  have  selected  a  new  Secretary  of  the  Board  and  the  Fleet  Corpora- 
tion, who  assumed  oftlce  today,  .Mr.  Flaherty  having  resigned  two  weeks 
a'.;o.  The  new  Secretary  will  be  ClilTord  W.  Smith,  of  Benton  Harbor, 
.Mich.,    who   has   been   connected   with    The    .\ssociated   Press. 

Sacrifices   Made   by   A'cir    Exet-utires 

"The  President  and  the  Board  feel  greatly  encouraged  that  men  of 
the  type  announced  have  accepted  these  appointments.  The  sacriflce, 
such  us  Mr.  Smull,  for  instance,  is  making,  is  beyond  measure.  The 
sacrifice  Mr.  Love  and  Mr.  Frey  are  making  in  leaving  their  well- 
ordered  business  is  the  best  evidence  that  we  can  get  the  best  brains 
of  the  country  into  the  operation  of  the  Shipping  Board;  and  the 
Shipping  Board  cannot  excuse  itself  for  failure,  if  it  does  fail,  on  the 
ground  that  it  cannot  get  around  it  the  highest  type  of  men  able  to 
do  the  work.  If  we  fall  down  in  that  direction  it  will  be  our  own  fault 
and   there  will  be  no  chance  for  an  alibi." 

Cbairman  I.usker  did  not  state  in  detail  the  salaries  of  Messrs.  Smull, 
I»ve    and    Frey. 

".\s  to  salaries,"  he  said,  replying  to  au  inquiry,  "tbe  three  operating 
Vice  Presidents  will  get  between  them  a  total  of  $95,0(K),  which  will  be 
divided    aimroximately    eiiually. 

"The  operating  headipiarters  will  be  in  Washington,"  he  continued. 
"That  leads  to  something  that  might  follow  in  sequence.  Where  >ve 
have  branch  offices,  who  will  they  be  under?  A  general  manager  will 
be  selected  at  each  branch  ottice,  like  New  Y'ork.  Each  Vice  Pi'esident 
will  select  his  own  district  manager,  wiio  will  be  attached  to  the  branch 
office,  but  the  general  manager  for  each  branch  office  will  be  selected 
by  all  the  Vice  Presidents.  Each  Vice  President  will  have  sole  control 
of  the  selection  of  all  the  men  under  him.  It  has  not  been  determined, 
however,  how  operators  will  be  divided:  but  Mr.  Smull  may  have  alloca- 
tion and  chartering  of  ships;  Mr.  Love,  traffic,  and  Mr.  Frey  have 
pbysicil    operations.       Each    will    select    bis    own    men. 

Shipping  Board  Loses  A'o  Control 

"The  Shipping  Board  loses  no  control  whatsoever  as  contemplated  by 
(he  law.  .\U  the  policies  must  be  initiated  by  those  men  and  sub- 
mitted to  the  Shipping  Board  for  the  Shipping  Board  to  adopt.  But, 
once  adopted,  those  men  will  have  a  free  hand  in  their  execution.  Each 
operating  head  will  be  in  charge  of  a  certain  character  of  work.  When 
it  comes,  however,  to  making  recommendations  for  policies,  the  three 
will  have  to  be  in  agreement.  We  are  undertaking  to  make  them  as 
free  in  the  management  as  if  they  held  similar  capacities  with  any 
big  corporation.  W.  B.  Kecne,  tbe  present  .\cting  Director  of  Operations, 
will  rcni-ain  in  the  operating  department,  and  he  is  enthusiastic  over 
the    st-lections    m.-ide. 

"The  President,  the  Jones  act  and  the  Shiiiplng  Board  are  all  in 
accord  that  the  Shipping  Board  must  fuuctlou  so  as  to  turn  these  boats 
over,  as  soon  as  good  business  judgment  dictates,  to  private  owners. 
I'nless  Shipping  Board  boats  are  very  soon  operated  along  the  most 
correct  business  lines,  we  will  not  have  any  ov<crators  or  owners  left 
in    .\u\ericii    wiio  enu   buy   these   boats. 

"New  routes  will  be  one  of  the  assets  we  will  try  to  sell,  .\uother 
phase  is  this:  Supposing  there  is  a  route  and  two  ships  are  on  it, 
one  privately  owned  and  one  Government-owned,  and  It  will  only  stand 
for  one  ship.  It  is  tuir  idea  that  we  will  take  ou(  of  service  the  Guv- 
ernuient-owiied  boat  and  leave  lu  the  privately  owned  boat,  because  if 
we  iiiisC  the  private  cmnpauy  wi\om  will  we  have  lel^  to  buy  the  Ih«(s 
when  business  gets  good  enough  to  have  two  lines';  1K>  you  se'  '!>** 
point  '.'" 

"Your  Idea  Is  to  build  ui>  sonutidug  (ba(  you  can  sell  to  private 
owners?"   Mr,   Ivisker  was  asked. 
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"To  Iniild  soiiiplliliiK,"  lie  rcplUHl,  "tlmt  wr-  oiiii  sell  to  priviilf  (i\vncr'< 
besides  ships,  ami  lo  Imilil  ii|j  the  in'iviili'  owners  sci  lliiil  llic,\  cmii  liu.v 
ships." 

That  ("liainiiau  Laskcr  is  intent  on,  ;,M'ttinK  tli(!  rcoi'gaiiiza- 
tiou  plans  uiuicr  way  with  the  least  possible  delay  was  indi- 
cated by  the  fact  that  J.  Barston  Smnll  and  William  J.  liove, 
two  of  th(>  three  oiieralin;;  Vice  rresidenls.  bewail  their  work 
ou  July  12  while  tlie  third  nieniher  is  on  his  way  East. 


PLANS  FOR  FUNDINd  RAILROAD  1 N DEBTEDNKSS. 
In  furtherance  of  the*  i)lans  for  perfecting  arranfjomfintH 
for  the  refunding  of  the  railroad  debt  due  the  Govc^rnineiit 
(referred  to  in  our  issue  of  a  week  ago,  page  149)  I'l-esident 
Harding  on  July  9  conferred  with  Scujretary  of  the  Treasury 
Mellon,  Secretary  of  Commerce  Hoover,  Chairman  (-lark 
of  the  Interstate  (\)nim(>n'e  Commission  and  Dinu-lor 
General  Davis  of  the  Railroad  Administration.  The  i)ress 
dispatches  from  Washington  on  that  date  said: 

The  day's  dovelopmonts  wore  accepted  a.s  indicatiiiB  tiiat  a  definite 
settlement  of  the  refundinK  problem  mifiht  be  near.  It  is  believed  f-hat  t  he 
negotiations  between  the  railroads  and  (he  Treasury  Department  under 
which  the  (lovernment  would  advance  S.'iOO.OOO.OOO  to  the  carriers  on 
account  of  the  earnings  spent  in  betterments  during  Federal  control  will 
quickly  end. 

On  Tuesday  of  this  week  Eugene  Meyer,  Jr.,  Managing 
Director  of  the  War  Finance  Corporation  conferred  with  the 
Steering  Committee  of  the  Association  of  Railway  Executives 
in  New  York,  and  as  indicating  the  possibility  of  the  funding 
arrangements  being  made  through  the  corporation,  the  New 
York   "Commercial"    in   a   dispatch   from   its   Washington 

Bureau  July  13  said: 

Eugene  Meyer,  Jr.,  Managing  Director  of  the  War  Finance  Corporation, 
conferred  with  Secretary  of  the  Treasury  Mellon  to-day  on  his  return  from 
New  York  where  he  met  with  a  committee  of  railway  executives  to  discuss 
proposed  plans  for  funding  the  indebtedness  of  the  carriers  to  the  Railroad 
Administration  for  expenditures  made  on  their  properties  during  the  2t> 
months  of  Federal  operation  of  the  railroads. 

The  conference  in  New  York  wa.s  another  step  in  the  efforts  of  the  Ad- 
inistration  to  bring  about  final  settlements  with  the  railroads  in  efforts 
to  find  some  way  of  financing  the  .settlements  without  an  appeal  to  Congress 
for  more  money.  Two  proposals  have  been  advanced  in  that  connection. 
One  is  that  the  AVar  Finance  Corporation  advance  cash  to  the  Railroad 
AdminLstration  on  equipment  trtist  certificates  which  the  Administration 
obtained  when  the  indebtedness  of  the  railroads  for  equipment  bought 
during  Federal  control  was  funded.  The  Railroad  Administration  holds 
more  than  S300.000.000  of  such  certificates. 

The  other  proposal,  similar  to  the  first,  would  involve  the  advancement 
by  the  War  Finance  Corporation  of  money  on  the  notes  which  the  railroads 
woidd  give  in  e\idence  of  their  indebtedness  on  account  of  the  capital  ex- 
penditures for  additions  and  betterments  to  their  properties  dm-ing  the  war. 

Congress  probably  wotUd  have  to  enact  legislation  authorizing  the  War 
Finance  Corporation  to  make  effective  either  of  the  plans  under 
consideration. 

Some  determination  of  the  funding  and  settlement  questions  is  expected 
to  be  reached  in  the  near  future. 


PROGRESS    IN    READJUSTEMNT 
OF   FREIGHT   RATES. 

Rapid  progress  in  the  readjustment  of  freight  rates  is 
reported  by  the  Association  of  Railway  Executives  in  the 
number  of  "American  Railroads''  issued  on  June  28.  In  its 
announcement  the  Association  says: 

The  Transcontinental  Freight  Bureau  (C^hicago)  reports  that  up  to 
June  9,  1.272  reductions  have  been  made  in  Westbound  domestic  rates, 
153,.319  reductions  in  Eastljound  rates,  and  120  reductions  in  Exporti  and 
Import  rates.  The  reductions  affect  grain,  iron  and  steel,  food  products, 
lumber  and  many  other  commodities. 

.Since  June  1920  the  Western  Trunk  Line  Committee  has  considered 
1,200  subjects;  over  90%  of  these  were  reductions  and  nearly  all  affected 
rates  increased  la,st  year.  These  reductions  concern  more  particularly 
crashed  rock,  gravel,  building  materials,  grain,  coal,  lumber,  live  stock, 
feeds  and  molasses.  The  reductions  range  from  .5  to  70%,  this  maximum 
reduction  being  on  paper  and  lumber.  As  representative  of  the  action 
of  this  and  other  traffic  association.s,  the  following  table  is  presented: 

A'o.  of  Applications 

on  Which  Rc.duc-      Ranye  of 
lions    Were  Ap-    Percenlagc 
proved.  Reduclion. 

lYfKlucts  of  agrifnilture: 

fimin,  hay,  fruits,  vegetables  and  seeds..  70  10  to  50% 

Products  of  animals: 

Live    stock,    fresh    meats,    packing-house 

pro*lu(rt,K  and  green  salted  hides 16  1,5  to  33  1-3% 

Products  of  Mines: 

(;oal  fhard  and  soft),  ores,  sand,  gravel  and 

crushwl  stone 70  10  to  60% 

Prfj^iucts  of  forests; 

Lumber,  logs,  sash,  doors  and  blinds !.*{  .5  to  70% 

Manufactures: 

Petroleum  oil 9  8  to  .30% 

Urick,  cernent  and  lime 24  7  to  60% 

Iron   and   steel   rails,   structural   Iron   and 

ferrf>-manKanes<j 1.5  10  to  .50  %> 

Hugar  and  molasseM 6  12to4.5% 

Paper  and  paper  artieles ]7  H  to  70% 

MI«c<;Ilane.ous  <omrn(»<litic«: 

Not  sped  f  i</l  a  bo  ve  (cjir  loads) 73 .  6  to  70  % 

IyCHSf»r-load  rates 10  H  to  30% 

Industrial  Htvitcbing  rates 20  22  to  .50%, 

Total    .343 

In  the  month  of  May  F.  A.  Leiand,  Chairman  of  the  Hf)uthwes(erii 
Vrt^nhx,  liiinmu,  anMsrts  that  1,50  out  of  I6S  cascn  act(!<l  upon  invojv<!il  rate 
rwJuctlon*. 


"In  (his  Hlatemont,"  Mr.  Lcland  Ka.VH.  "wo  have  made  no  effort  to  multi- 
ply tli<!  number  of  rate  rcwluctlons  by  rcKiKon  of  the  fact  that  some  of  the 
rat<!H  ai)ply  from  a  large  numlx^r  of  points,  or  to  a  large  niiinhi-r  of  ixdiits 
Technleally,  a  reduction  In  a  rale  .-ipplylng  froiri   U>  points  to   HlO  iiolnts 
Is  1 ,000  rediiellons.      .Sneh  situations  as  that  \V(^  treat  as  t)nly  onr-  reluct  Ion  •• 

According  to  a  report,  dated  Jule  11,  from  N.  W.  Ilawkes,  chairmanj 
New  lOiiKland  Freight  AsNocl.'il  Ion,  for  the  i»Tlod  .AugiiKt  2.5  1020,  up' to 
. I  line  I  I!I2I  ,  that  aKKocl.-d-loii  has  coriKldenKi  60.5  freight  rati-  j)roj)os;UH,  and 
li:is  in  the  s.inie  period  Issued  34H  reeoniniondatlon  advices,  of  which' It  Is 
<^sllnlat('<l  thai.  80','^,  jire  reductions. 

The  I  runk  Lln<^  As.sociation  (Nv.vj  York)  states  that  In  trunk  line  tcirrltory 
from  H(!pt.  I  1020  to  May  31  1921,  2,662  rate  proposals  wi-.n:  taken  up, 
of  which  2,463  werc^  approve<l  and  re.'ommendalJon  advices  1sku<«I. 

An  accurate  calculation  has  be(^n  ni.ude  »f  (lie  number  of  reductions  In 
the  month  of  May,  whi<-li  Is  f.ulrly  reijresenl.al  Ive,  of  th(!  whole  number  of 
tr.-insacllons  lnvolV(!(l.  In  that  month  98%,  of  the  changes  in  rales  passjjd 
upon  by  the  Trunk  Lino  As.sociation  were  re<iuclions,  ac<*rdlng  to  advices 
to  American  Railroads  from  tln^  HvrrvXury  of  the  association. 

Commc^nting  ui)om  the  rate  situation  in  general, "American 
Railroads"  says: 

With  all  the  savings  that  the  railroads  can  hope  to  make  as  a  result  of 
wag<!  reductions  and  other  economies,  it  is  only  with  the  utmost  difficulty 
that  they  can  hoi)e  to  earn  the  .1475,000,000  necessary  to  meet  their  fixed 
charges  for  1921. 

There  can,  therefore,  be  no  general  reduction  of  rates  this  year. 

The  best  the  roads  can  do  Is  to  readjust  rates  on  the  existing  level  so  as 
to  remove  ineciualities  and  maladjustments  that  have  resulted  from  succes- 
sive blanket  increases. 


DEATH  OF  CHARLIL  A.  PROUTY,  FORMERLY  OF  THE 
INTER-STATE  COMMERCE  COMMISSION. 
Charles  A.  Prouty,  a  member  of  the  Intfsr-Slate  Commerce 
Commission  for  eighteen  years,  until  his  resignation  early  in 
1914,  died  at  his  home  at  Newport,  Vt.,  on  July  8.  Mr. 
Prouty's  resignation  from  the  Commission  followed  his 
appointment  as  Director  of  the  Physical  Valuation  of  Rail- 
roads. In  1918  he  was  appointed  Director  of  the  Division 
of  Public  Ser\ace  and  Accounting  of  the  Railroad  Adminis- 
tration.    Mr.  Prouty  was  sixty-eight  years  of  age. 


PRESIDENT  HARDING  INVITES  PRINCIPAL  ALLIED 

POWERS    TO    CONFERENCE   ON    DISARMAMENT 
AND  FAR  EASTERN  PROBLEMS. 

In  advance  of  the  signing  of  the  Borah  disarmament  resolu- 
tion, President  Harding,  on  his  own  initiative  it  appears 
took  steps  to  bring  about  a  conference  on  disarmament 
and  related  questions — a  conference  even  more  comprehen- 
sive in  scope  than  that  contemplated  in  the  Borah  resolution. 
This  fact  became  known  on  July  10,  w.hen  the  State  Depart- 
ment at  Washington  announced  that  the  President  had 
approached  "with  informal  but  definite  inquiries"  the 
Governments  of  Great  Britain.  France,  Italy  and  Japan, 
on  the  question  of  limitation  of  armament,  and  the  Pacific 
and  Far  Eastern  problems  to  which  that  question  has  a 
close  relation.  (The  Borah  resolution,  as  noted  elsewhere 
in  these  columns,  subsequently  became  a  law  when  the 
naval  appropriation  bill  was  signed).  The  President,  the 
State  Department  announcement  said,  wished  to  acsertain 
whether  it  would  be  agreeable  to  those  Powers  "to  take  part 
in  a  conference  on  this  subject,  to  beheld  in  Washington  at  a 
time  to  be  mutually  agreed  upon."  Characterized  by  a 
Washington  newspaper  correspondent  as  being  "by  far  the 
most  important  step  taken  by  the  Harding  Administration  in 
connection  with  international  affairs,"  the  President's  action 
was  welcomed  whole-heartedly  in  France  and  Great  Britain, 
the  former  formally  accepting  the  invitation  on  July  12. 
The  attitude  of  these  governments  toward  the  proposal  is 
indicated  elsewhere  in  these  columns  to-day  in  statements 
made  by  Premiers  Lloyd  Georges  and  Briand. 

Italy  and  Great  Britain  notified  the  State  Department  of 
their  approval  of  the  disarmament  conference  on  July  13. 
The  following  day,  July  14,  Japan  also  signified  its  ac- 
quiescence in  th(!  proposal,  making  reservations,  however, 
with  respect  to  discussion  of  problems  in  the  Far  East.  It 
was  stat(;d  tliat  wliile  Japan  had  expressed  itself  favorably 
concerning  the  disarmament  question,  that  country  had  at 
the  same  time  made  inquiry  as  to  the  scope  of  the  discussion 
on  the  other  matters  contemplated  for  the  conference.  The 
b<;lief  was  said  to  have  been  expressed  at  the  State  Department 
yesterday,  July  l.%  that  .Japan  would  agree  to  the  terms  of 
the  proposed  meeting,  assurances  having  been  given  by  the 
United  States  which  would  clear  up  any  doubt  or  mis- 
ai)|)relieiisi<m  as  to  the  i)lan  ov  purpose  of  the  conference. 

Tlie  inclusion  in  the  President's  invitation  of  the  Pacific 
p.'olileiiis  ai)i)(rars  lo  have  been  i)roposed  originally  by  Great 
Britain,  such  a  j)ropo.sal  having  hvvu  submiltetl  informally 
lo  the  Slate  Department,  it  is  said,  through  Sir  Auckland 
Geddes,  th(!  P,ritisli  Ambas.sador  at  Washington,  and  Col. 
ilitrvey,  tlie  American  Ainhassador  ;oi,  London.  Sen.-itor 
Borah's  resolution,  adopted  by  the  Senate  and  later  by  tiui 
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House,  as -noted,  has  reference  merely  to  naval  armament 
ami  to  the  UiiittHl  Stuted,  (Iroat  Britain  ami  Japan.  The 
President's  proposal  will  permit  the  limitation  of  land  arma- 
ments as  Wfll  a.s  nival,  and  the  invitation  is  not  (confined  to 
Ureal  Britain  anil  Japan.  'The  aiinounnemnnl  made  l\v  the 
State  Department  on  July  10  of  i*resident  Hanling's  proposal 
for  a  ('onftTtiiee  on  the  limitation  of  armaments,  read: 

Tht)  I'rebiiU'iil,  in  viuw  uf  ilm  fur-reucliiiiK  liuiinrlaiu'e  uf  thu  (luttstioii 
uf  liiiiUaiioa  tif  ariiiaiiiuiit ,  Im>  ^pprourlietl  with  iarorii\cil  but  ilufinitu 
liuiuirieti  chu  t;i\>up  uf  l'iiwin°6  lii'ictuforu  kiiuvvii  an  ihu  Priuciiiul  .Vltitxl  and 
.Vabiii'iiittHl  t'utvur.-t,  thai  is,  (ufut  Hrituiit,  l>'r<iiu'e,  lluly  and  Jap:kn,  to 
iML'urtaia  whether  It  wuuld  bt)  ugrie^tblu  tu  Iheui  tu  tukit  purt  in  a  (.'tinruronce 
on  this  siibjui't,  to  ba  held  lit  WushiiiKlun  al  a  tiuiu  to  bu  mutually  agrt^tHl 
upon  if  the  proposal  is  found  to  be  acceptable,  formal  invitatiuus  for 
such  a  cuiiferenoe  will   be  issued. 

It  is  aiaiiifuat  that  ttiu  iiuusliou  of  limitation  of  armament  has  u  close 
rulatiuu  to  {'aclfic  and  Far  Eastern  problents,  and  the  I'reKident  lias  sug- 
gested that  ttie  I'owers  ^'specially  iiiteresteil  in  these  |>r<iblems  .should 
uuderlalke  in  connection  with  this  coiifiM'ciice  the  consideration  of  alt 
matters  bearing  upon  their  solution  with  a  view  to  ruiichtng  a  common 
understanding  witti  respe<'t  to  principles  and  policitis  in  tlie  Far  Kast. 
This  has  bien  ciinimunicatod  to  the  I'oweis  conceniml.  and  China  has  also 
been  innttnl  lo  i;ikii  ii.irl  in  the  disiiisslon  rolatluK  to  l''ur  Kastcrn  in-obloins. 

In  reviewing  the  events  and  eireumstances  leading  up  to 
the  President's  atUion,  a  Washington  oorrespondent  of  the 
N.  Y.  "Times"  on  July  10  said: 

It  Is  evident  that  the  groundwork  for  holding  the  conference  has  already 
been  laid.  Shortly  after  Colonel  tioorgo  Harvey,  the  .\nuirican  .\mbassador 
at  London,  was  designated  as  iho  .Vmorican  nusmber  of  tlio  .Supreme  Council 
he  began  imiuiries,  by  direction  of  President  Harding  and  Secretary  Hughes, 
to  ascertain  the  views  of  the  other  Supreme  ('oiincil  Powers — (ireat  Hrltaln, 
Prance,  Italy  and  Ja[>an--coiicernin,g  tlie  limitation  of  arnuimonts.  This 
was  before  the  Borah  resolution  iiad  been  adopted  by  tlie  Senate  and.  In 
fact,  at  a  time  when  there  seemed  to  bo  little  prospect  that  It  would  be 
adopted. 

The  President  had  let  it  be  known  that  lie  did  not  intend  lo  "ha\e  liis 
hand  f,)rced  by  the  Senate"  with  re8i)ect  to  the  disarmament  (lucstion, 
which  he  regarded  as  one  within  the  province  of  the  Executive.  Senator 
Poindexter,  the  acting  Chairmati  of  the  Committee  on  Naval  .\ffairs,  and 
Senator  Hale,  a  member  of  tiuit  Committee,  had  called  on  him  to  ascertain 
his  views  with  respect  to  the  Borah  resolution  and  roceivexl  tJie  pointed 
answer  indicated.  As  a  result  the  Committee  on  Naval  .\ffairs  de<Mined 
to  incorporate  the  Borah  disarmament  resolution  in  the  annual  Naval 
Appropriation  Bill. 

Later,  after  it  had  been  made  known  at  the  White  House  that  Ambassador 
Harvey  had  luidertaken  to  sound  his  fellow-members  of  the  Supreme  Council 
on  the  subject,  the  Borah  resolution  was  revived  and  adopted  as  an  amend- 
ment to  the  Naval  Appropriation  Bill.  The  House,  more  inclined  to 
follow  the  President's  wishes  than  tlie  Senate,  ascertained  that  he  had 
no  objection  to  the  adoption  of  the  disarmament  proposal.  Tiie  House 
Committee  on  Foreign  .Vffairs  had  prepared  an  elaborate  resolution  which 
gave  the  President  authority  to  call  an  international  conference  on  both  land 
and  naval  disarmament,  but  the  sentiment  in  that  body  was  so  widespread 
in  favor  of  disposing  of  the  matter  without  delay  that  the  Borah  resolution 
was  adopted  as  it  had  been  put  through  the  Senate. 


LLOYD  GEORGE'S  SPEECH  IN  COMMONS  ON  DISARM- 
AMENT CONFERENCE— PREMIER  BRIAND  COM- 
MENDS PRESIDENT  HARDING'S  ACTION. 

Lloyd  George,  the  British  Prime  Minister,  discussed  the 
proposed  disarmament  conference  in  the  House  of  Commons 
on  Alondaj^  July  11,  saying  that  President  Harding's  invi- 
tation to  such  a  conference  had  been  received  with  the  "ut- 
ost  pleasure."  The  following  day,  that  is,  July  12,  Premier 
Briand,  in  the  French  Chamber  of  Deputies,  declared  his 
Government  would  "eagerly  accept  the  invitation." 

"France,"  said  Premier  Briand,  "replies  eagerly  to  the 
suggestion  for  a  conference,  from  which  we  may  hope  will 
oome  the  final  peace  of  the  world."  The  whole  house,  the 
oablegrams  say,  broke  into  prolonged  applause.  M.  Briand 
added: 

I  am  sure  I  interpret  the  sentiment  of  the  Chamber  when  I  thank  the  head 
of  State  who  has  taken  this  noble  initiative  and  who  thought,  at  once,  of 
associating  our  country  with  it.  It  is  a  homage  rendered  the  pacific  sen- 
timents France  always  has  shown  in  the  gravest  circumstances.  I  do  not 
need  to  tell  you  that  the  French  Government  accepts  the  invitation  eagerly. 

It  sees  in  the  idea  the  possibility  of  an  accord  whicli,  as  regards  the 
Pacific  ocean,  cannot  be  indifferent  to  us,  because  of  our  great  interests 
there.  It  sees  also  the  occasion  to  prove  once  again  that  our  country  is 
attached  ardently  to  the  cause  of  peace. 

Lloyd  George,  in  his  speech  in  the  Commons  on  July  11 
again  reiterated  that  the  cardinal  principle  of  British  policy 
was  "friendly  co-operation  with  the  United  States."  He 
discussed  the  proposed  renewal  of  the  Anglo-Japanese  Alli- 
ance and  the  work  of  the  British  Imperial  Conference,  which 
recently  has  been  meeting  in  London.  His  speech  in  full, 
as  cabled  to  the  N.  Y.  "World"  follows: 

"When  I  told  the  House  last  Thursday  that  I  hoped  to  be  in  a  position 
to  make  a  statement  on  the  Pacific  and  Far  Eastern  question  to-day,  I 
was  awaiting,  as  I  stated,  replies  to  conversations  that  had  taken  place 
between  the  Secretary  for  Foreign  Affairs  and  representatives  of  the  Gov- 
ernments of  the  United  States,  Japan  and  China  as  the  result  of  discussions 
In  the  Imperial  Cabinet. 

"I  am  very  glad  to  be  able  to  inform  the  House  to-day  that  the  views  of 
the  Government  of  the  United  States  reached  mo  last  night  and  are  ex- 
tremely satisfactory.  Tlie  Chinese  Government  has  also  favoraViIy  replied. 
We  have  not  yet  had  a  formal  reply  from  the  Government  of  .lapan,  but 
we  have  good  reason  to  hope  it  will  bo  In  the  same  sense. 

"Now  that  those  views  have  been  received  I  am  at  liberty  to  Inform  the 
House  fully  regrarding  the  course  which  our  discussions  in  the  Imperial 
Cabinet  took.  I  do  this  with  particular  satisfaction  because  It  will  show 
how  very  valuable  a  step  forward  wo  have  boon  able  to  lake  by  conmion 
consent  in  the  sphere  of  foreign  affairs. 


"The  broad  lines  of  the  imperial  policy  in  the  Pacific  and  the  Far  East 
were  the  very  fir^t  subjei  ts  to  which  we  addreshod  oursches  at  the  metitlngs 
of  the  Imperial  Cabinet,  having  special  regard  lo  the  Anglo-Japanese 
agreement,  the  future  of  China  and  the  liearlng  of  buth  of  these  ((uestion 
on  the  relations  of  the  Britisli  ICmpiro  with  the  United  States. 

"We  were  gulde<l  in  oiu°  tlellberations  by  three  main  considerations.  In 
Japan  we  have  an  old  and  proved  ally.  \i\  agreement  of  20  years'  standing 
between  us  has  boon  of  very  great  benefit  not  only  to  ourselves  and  her  but 
to  the  peace  of  the  Far  East.  In  C!hlna  there  Is  a  very  mimerotis  people 
with  great  potentialities  who  esteem  our  friendship  highly  and  whose 
Interests  we  on  our  side  desire  to  assist  and  advance.  In  the  (Inlted 
States  we  nm  to-day,  as  we  liavo  la  ways  seen,  the  people  closest  to  oiu'.selves 
In  aims  and  ideals,  with  whom  it  is  for  us  not  mreely  a  deslr(<  and  an  interest 
but  a  deeply  rooted  Instinct  to  consult  and  cooperate. 

Those  were  the  nmin  coiistderatlons  in  our  minds  and  upon  thom  we 
wor»i  unanimous.  The  object  of  our  discussions  was  to  find  a  method  of 
combining  all  these  three  factors  in  a  policy  which  would  remo\e  the  danger 
of  heiivy  national  expenditure  in  the  Pacrific  with  all  the  evils  which  such 
expenditure  entails  and  would  Insure  the  development  of  all  legitimate 
national  interests  in  the  Far  Kast. 

"We  had  in  the  first  place  to  ascertain  otir  exact  position  with  regard 
to  the  Anglo-Japanese  agreement.  There  had  been  nuich  doubt  as  to 
w  helher  the  notification  to  the  League  of  Natlo.is  made  last  July  constituted 
a  denunciation  of  the  agreemeiU  in  the  .sense  of  the  clause. 

"If  It  did  It  would  have  been  necessary  to  decide  upon  some  Interim 
measiu'e  regarding  an  agreement  pending  fuller  discussions  with  other 
Pacific  powers  and  negotiations  with  this  object  in  view  were  In  point  of 
fact  already  In  progress. 

"If  on  the  other  hand  It  did  not,  the  agreement  would  remain  In  force 
until  denounced  wehlher  by  Japan  or  by  ourselves  and  would  not  be  actually 
detomilniMl  until  twelve  montlis  from  the  date  when  notice  of  the  denuncia- 
tion was  given.  The  Japanese  Government  took  the  view  that  no  notice 
denunciation  had  yet  been  given,  and  this  view  was  shared  by  our  Foreign 
Secretary . 

"But  as  considerable  doubt  existed,  we  decided,  after  preliminary  dlscus- 
.slon  In  the  Imperial  Cabinet,  to  refer  the  tiuestion  to  the  Lord  Chancellor, 
who  considered  it  with  the  law  officers  of  the  Crown.  They  held  that 
wherever  the  Covenant  of  the  League  of  Nations  and  the  agreement  are  iu 
conflict  the  terms  of  the  Covenant  should  prevail.  Notl<}e  to  this  effect 
has  now  been  given  to  the  Ijeaguo. 

"A  broader  disciLsslon  of  the  Far  Eastern  and  Pacific  policy  to  which 
we  then  turned  showed  general  agreement  on  the  main  lines  on  the  course 
which  must  be  taken  on  the  basis  that  no  notice  of  denunciation  had  yet 
been  given. 

"It  follows  that  the  Anglo-Japanese  agreement  remains  in  force  until 
it  Is  denounced  and  will  lapse  only  at  the  expiration  of  twelve  months 
from  time  of  notice  of  denunciation  is  given.  It  is,  however,  the  desire 
both  of  the  British  Empire  and  Japan  that  the  agreement  should  be  brought 
Into  line  with  policies  which  the  Imperial  Cabinet  desired  to  pursue. 

"I  have  already  explained  that  the  first  principle  of  our  policy  was 
friendly  co-operation  with  the  United  States.  We  were  all  con^inced  that 
upon  this  more  than  any  other  single  factor  depend  the  peace  and  well 
being  of  the  world. 

"We  also  desire,  as  I  have  stated,  to  maintain  our  close  friendship  and 
co-operation  with  Japan.  The  greatest  merit  of  that  valuable  friendship 
is  that  it  harmonizes  the  influences  and  activities  of  the  two  greatest  Asiatic 
Powers  and  thus  constitutes  an  essential  safeguard  to  the  well-being  of  the 
British  Empire  and  the  peace  of  the  East. 

"We  also  aim  at  preserving  the  open  door  in  China  and  at  giving  the 
Chinese  pfeople  every  opportunity  for  peaceful  progress  and  development. 
In  addition  to  these  considerations  we  desire  to  safeguard  our  own  vital 
interests  in  the  Pacific  and  preclude  any  competition  in  naval  armaments 
between  the  Pacific  powers. 

"All  the  representatives  of  the  empire  are  agreed  that  our  standpoint 
on  these  questions  should  be  communicated  with  complete  frankness 
to  the  United  States,  Japan  and  China,  with  the  object  of  securing  an 
exchange  of  views  which  might  lead  to  more  formal  discussions  and  a 
conference, 

"The  Foreign  Secretary  accordingly  held  conversations  last  week  with  the 
American  and  Japanese  Ambassadors  and  the  Chinese  Minister,  at  which 
he  conununicated  to  them  the  views  of  the  Imperial  Cabinet  and  asked  in 
turn  for  the  views  of  their  respective  Governments.  He  expressed  at  these 
conversations  the  very  strong  hope  that  that  exchange  of  views  might . 
if  their  Governments  shared  our  desire  in  that  respect,  pave  the  way  to  a 
conference  on  problems  of  the  Pacific  and  the  Far  East. 

"The  views  of  the  Pre.sident  of  the  United  States  were  mide  public  by  the 
American  Government  this  morning.  Mr.  Harding  has  taken  the  moment- 
ous step  of  inviting  the  powers  to  a  conference  on  the  limitation  of  arma- 
ments, to  be  held  in  Washington  in  the  near  future,  and  he  also  su.gge.sts  a 
preliminary  meeting  on  the  Pacific  and  Par  Eastern  questions  between  the 
powers  most  directly  interested  in  the  peace  and  welfare  of  that  great  region 
which  is  assuming  first  importance  in  international  affairs.  I  need  not  say 
that  we  welcome  with  the  utmost  pleasure  President  Harding's  -ivise  and 
courteous  initiative. 

"In  saying  this,  I  know  I  am  speaking  for  the  empire  as  a  whole.  The 
world  has  been  looking  to  the  United  States  for  such  a  lead  and  I  am  con- 
fident that  the  House  will  esteem  it  as  an  act  of  far-seeing  statesmanship 
and  will  wholeheartedly  wish  it  succe.'^s.  T  need  hitrdly  say  tha*^  no  effort 
will  be  lacking  t.i  malie  it  so  on  the  part  of  the  British  Kmplre,  which  shares 
to  the  full  the  lihoral  and  progressive  spirit  inspiring  it. 

"Let  us  add  >.)uly  one  word  as  to  the  part  played  iu  these  events  l>y  the 
gathering  of  the  Imperial  conference.  1  venture  to  say  that  the  action 
taken  by  that  conference  could  not  have  been  t.-Uce'i  in  so  prompt,  efl'ecti\o 
and  imanimous  a  fashion  but  for  the  intimate  personal  con.-vdtatiou  between 
the  I'rime  Ministers  of  the  Empire  and  representatives  of  India  which  this 
gathering  has  enabled  us  to  enjoy. 

We  have  taken  counsel  together  without  ro.'-orve.  With  this  rosuU  befo.-e 
us  I  need  not  elaborate  the  value  of  that  intimate  collalioration  in  the  oiui- 
duct  of  the  Kmpiro's  .affairs." 

Mr.  Clynes  here  interposed: 

"In  view  of  so  momentous  a  conference,  can  the  right  honorable  gentle- 
man say  whether  ropiesentation  at  the  conference  is  to  be  limitwl  lo  reprt^ 
sentatives  of  particular  Governments'?" 

Lloyd  George  replied:  "My  right  honorable  friend  had  Iwtter  not  prt<s,s 
me  upon  that  point  at  the  moment.  We  have  tu>t  yet  luxvrtl  f^^>m  Japan 
and  obviously  there  must  be  a  good  deal  of  interchange  of  opinion  b«<tw»H>« 
the  two  Governments  before  I  can  bo  in  a  position  to  make  a  stateuiout    " 

(^ol.  Ward  said:  "In  these  negotiations  with  reference  to  the  t\utuv  of 
the  PaMfic,  is  C^hina  to  be  treateil  as  a  so\  eroigi»  power  and  her  rev>r«wout»- 
tives  allowed  to  give  the  decision  of  the  Chinese  (.iovorniuent  without 
interference  of  any  other  Asiatic  power'.'" 

'"China"  answered  Lloyd  George,  "wlllbe  treated  us  she  is,  an  luvlojM»'xdont 
power.  We  have  had  some  communications  with  the  Chliuvso  t)o\oriuwent. 
as  wo  had  with  the  other  Governments." 


July  1G  1021.] 


THE  CHRONICLE 


259 


The  notification  addressed  to  the  League  of  Nations 
regarding  the  Anglo-Japanese  treaty  to  wliicili  the  Prime 
Minister  referred  in  his  speecli  was  eoiiclied  in  th(>  following 
terms: 

Whereas  the  Covorniiients  of  Groat  Uritain  and  J!i|)an  liilonnod  I  lio 
League  of  Nations  in  their  joint  n<)tifi<-aiii)n  of  t  lie  Kth  of  July  l<)2(),  tlial 
they  rocoKnizeil  the  principle  tliat  if  t lie  Anfjlo-.Iapanese  alllaiUHi  aKreenient 
«fthe  i:UhofJuly  191 1,  is  i-ontiniieil  after  July  HH2.  it  nuisl  be  in  a  form 
which  is  not  inconsistent  with  the  covenant  of  the  I.eaKue,  they  hemby 
•notify  tlie  LeaRue  i)en<lin(,'  further  action  that  they  ari>  aKre()a  that  If  any 
situation  arises  while  the  aRrecment  remains  in  force  in  which  t  he  procedure 
prescribed  by  the  terms  of  the  aRreement  is  inconsistent  with  (he  procedure 
prescribed  by  the  covenant  of  the  hoaKue  of  Natio-is,  tlien  the  procedure 
prescribed  by  the  said  covenant  shall  be  adopted  and  shall  prevail  over 
that  prescribed  by  the  agreement. 

HAYASHI, 

CURZON   OP  KEDLESTON. 
London  July  7  1921. 


J.  W.  HARRIMAN'S  INQUIRY  OF  REPRESENTATIVE 
MONDELL  ON  TAX  REVISION. 
In  behalf  of  the  depositors  of  the  Harriman  National 
Bank  of  New  York,  50%  of  whom  he  says  "are  clamoring 
to  know  whj^  Congress  does  not  do  something  with  regard 
to  the  reduction  of  taxation,"  J.  W.  Harriman,  President  of 
the  bank,  has  addressed  a  letter  to  Representative  Mondell, 
asking  what  action  may  be  expected  in  the  matter.  In  his 
reply  Mr.  Mondell,  who  is  the  Repubhcan  leader  of  the 
House,  while  stating  that  he  "was  inclined  to  the  opinion 
that  it  might  be  well  to  take  up  tax  revision  in  advance 
of  the  permanent  tariff"  adds  that  "the  overwhelming 
sentiment  of  the  country  as  expressed  in  letters,  telegrams 
and  editorials  was  favorable  to  the  consideration  of  the 
permanent  tariff  revision  first."  Representative  Mondell 
observes  that  he  is  "fully  aware  of  the  fact  that  many  people 
are  impatient  because  the  Congress  has  not  within  two-and- 
one-half  months  from  the  beginning  of  the  session  disposed 
of  all  the  great  problems  before  it.  "A  complete  tariff 
revision,  he  further  observes,  "is  a  stupendous  task."  He 
continues;  "this  Congress  has  progressed  with  the  task  so 
far  as  rapidly  as  any  Congress  in  my  recollection — more 
rapidly  than  in  most  instances.  The  same  committee  which 
revises  the  tariff  deals  with  revenue  legislation.  Manifestly 
the  two  matters  cannot  be  considered  at  the  same  time  by  the 
same  people."  Mr.  Mondell  refers  to  the  work  which  has 
thus  far  been  accomplished  and  states  that  "immediately 
following  the  passage  of  the  Tariff  biU  by  the  House,  the 
Ways  and  Means  Committee  will  take  up  for  consideration 
the  questions  of  tax  revision."  The  following  is  Mr. 
Harriman's  letter: 

New    York   July   6    1921. 
Hon.  Frank  W.  Mondell.  House  of  Representatires ,  Washington,  D.  C. — 

Dear  Sir. — This  bank  has  nearly  ten  thousand  depositors  and  fully  r<0% 
cf  them  are  clamoring  to  know  why  Congress  does  not  do  something  with 
regard  to  the  reduction  of  taxation. 

Is  the  inactivity  of  Congress  the  result  of  natiu-al  ineptitude  or  a  feature 
of  a  deliberate  reconstruction  program? 

There  can  be  no  Improvement  in  the  business  world  until  taxes  are  reduced 
The  present  stagnation  in  trade  is  really  a  strike  against  Government 
confiscation. 

I  enclose  a  clipping  from  this  morning's  New  York  "Times"  which  hits 
the  nail  on  the  head. 

Will  you  kindly  advise  me — as  the  Republican  ITouse  leader — what  your 
views  are  and  what  action  may  be  expected?  If  you  realized  how  many 
people  are  CTirsing  out  Congress  then  you  might  understand  what  is  to  be 
expec-ted  at  the  next  Congressional  election.     Very  truly  yours. 

J.    W.    HARRIMAN. 

Representative  Mondell's  reply  follows: 

JulvS  1921. 
Mr.  J.  W.  Harriman,  President,  Harriman  National  Bank,  New  York.  N.  Y. 
My  dear  Mr.  Harrinum-.—l  have  your  letter  of  July  6th  in  which  you  say 
that  a  large  number  of  your  depositors  are  "clamoring  to  know  why  Congress 
doen  not  do  something  with  regard  to  the  re<luct!on  of  taxation."  You 
further  make  this  Inquiry:  "Is  the  inactivity  of  Congress  the  result  of 
natural  ineptitude  or  a  feature  of  a  deliberate  reconstruction  progi-am?" 
I  i)ass  over  the  disparaging  slur  contained  in  your  Inquiry  bccau.se  I  realize 
that  it  has  become  the  habit  of  some  who  generally  consider  themselv&s 
bound  by  the  rules  of  ordinary  courtesy  to  forget  their  manners  when  making 
Inquiries  with  regard  to  legislative  questions  and  conditions. 

The  special  session  of  Congress  was  called  by  the  President  primarily  for 
the  purpose  of  revising  the  tariff,  revenue  and  tax  laws.  There  was  some 
dlfferenc<!  of  opinion  as  to  whether  the  House  should  first  address  itself  to 
the  tariff  legislation  or  to  the  revision  of  the  war  taxes.  Realizing  that  it 
would  take  a  («nsiderable  length  of  time  for  the  House  fJommitti^o  on  Ways 
and  .M<5inH  to  prepare  a  complete  pemuinent  tariff  revision,  I  was  inclined 
to  the  opinion  that  it  might  be  well  to  take  up  tax  revision  in  advance  of  the 
permanent  tariff  and  s<>  publicly  statfjd. 

Practically  every  member  of  the  Ways  and  Means  Committee,  Including 
the  two  members  from  the  Htate  of  New  York,  can  bear  witness  to  the  fact 
that  the  ov<;rwhelmlng  sentiment  of  the  country  as  expressed  In  letters, 
telegrams  and  eflltorlals,  was  favorable  to  the  consideration  of  the  perma- 
nent tariff  revision  first.  In  response  to  this  expression  of  sentiment  the 
Republl'tan  members  of  the  Ways  and  Means  (.'ommittee  took  uj)  at  once 
with  (sirnestnf«H  and  pursued  with  unflagging  vigor  and  (inergy  the  (|uestions 
lnvolve<l  In  a  revision  of  the  tariff.  It  has  require*]  a  little  longer  than  soine 
antlclpateri  to  c^<mple*<!  this  gr«,-at  work.  I  am  sending  you  a  copy  of  the 
bill  under  separate  c/>ver,  that  you  may  examine  Its  340  pages,  with  Its 
thouxand  panigraphs. 

While  J  reallz*)  that  no  one  who  has  not  had  pnwtlcal  experience  as  to  the 
very  grestt  amount  of  r»M(«»i.rch,  examination,  study  and  consultation  neces- 
»«ry  Ut  Tiriu-.h  an  agreement  with  regard  to  any  one  of  hundreds  of  paragraphs 


affecting  rates,  methods  of  administration  and  policy  can  fully  appreciate 
the  time  and  effort  requlrc^d,  I  am  fpiltr!  sure  that  any  one  at  all  familiar 
with  1)UsIm(!ss  and  Uiglslatlve  .affairs  must  realize  that  tjie  tinje  which  was 
consumed  in  I  h(^  prtfparalion  of  tills  nu^asun:  was  nctcessary  and  es^enllal  to  a 
careful  study,  survey  and  discussion  of  the  great  nuinbirr  i/f  linjii/rlant  fea- 
tures with  regard  to  which  IhiTe  was  ground  for  dlffensnce  of  opinion. 
While  I  am  not  a  inc/nber  of  the  (.'ommlllee  on  Ways  and  Means,  1  can 
boar  tesliniony  to  the  prompt  and  coiitlnuotiK  sessions  of  this  (Committee 
from  the  date  that  Congress  met  up  tt)  the  hour  of  rejjorting  the  bill.  I 
can  asKuie  you  there  werts  no  hanking  hours  observed,  but  that  the  ne<;e.sHary 
work  was  early  and  late,  incMiiding  holidays  and  running  far  into  the  night. 
Not  a  moment  has  been  lost  or  wasted,  and  the  bill  has  been  presentwl  to 
the  llou.se  at  the  very  earlUvst,  hour  consistent  with  thoroughgoing,  pain- 
staking examinations  of  Its  provisicmi^.  The  licpuhlicati  members  of  the 
ll<)us(!  In  conference  h<avo  agreed  that  the  final  vote  shall  bo  taken  on  the 
Tariff  bill  on  July  21 

Immediately  following  the  p;i.ssage  of  the  Tariff  bill  by  the  House,  the 
Ways  and  Msaiis  <;ommittee  will  take  up  for  consld(;rall<>n  the  (luestlon  of 
tax  revision.  The  Tre;i.'-ury  Department  has  been  giving  the  matter  careful, 
thorough  and  painstaking  study,  and  the  member."  of  the  Wa.vs  and  Moans 
C'omniittee  of  the  House  ahavo.  at  the  odd  moments  that  could  be  spared 
from  the  consideration  of  the  Tariff  bill,  been  studying  the  questions 
involved.  No  one  can  say  with  assurance  ju.st  how  soon  lax  revision  may  bo 
agreed  upon  by  the  committee,  Viut  there  will  not  be  a  moment's  delay 
after  the  tariff  is  dispo.'-ed  of.  There  will  bo  the  same  earnest,  active  and 
continuous  attention  to  this  matter  that  has  been  given  to  the  preparation 
of  the  Tariff  bill,  and  the  mea,sure  will  be  taken  up  for  consideration  in  the 
House  as  soon  as  it  is  reported.  I  would  not  a.s.sumo  to  fix  the  date  when 
the  House  shall  conclude  its  consideration  of  the  tax  bill,  though  we  may, 
with  reasonable  confidence,  expect  final  action  not  later  than  the  middle  of 
August. 

I  am  fully  aware  of  the  fact  that  many  people  are  impatient  because  the 
Congress  has  not  within  two  and  one-half  months  from  the  beginning  of  the 
session  disposed  of  all  of  the  great  problems  before  it.  This  is  not  sur- 
prising or  unusual.  It  has  always  been  so.  A  complete  tariff  revision  is  a 
stupendous  task.  This  Congress  has  progressed  with  the  task  so  far  as 
rapidly  as  any  Congress  in  my  recollection — more  rapidly  than  in  most 
instances.  The  same  committee  which  revises  the  tariff  deals  with  revenue 
legislation.  Manifestly  the  two  matters  cannot  be  considered  at  the  same 
time  by  the  same  people,  nor  would  it  be  practical  to  have  two  separate 
bodies  considering  these  intimately  related  matters. 

Heretofore,  Congress  having  met  for  the  consideration  of  tariff  revision, 
has  generally  stood  in  recess  during  the  period  of  tariff  preparation  in  the 
Committee.  This  Congress  has  remained  constantly  in  se.ssion.  Prac- 
tically all  of  its  committees  have  been  unusually  diligent.  The  Congress 
has  already  placed  upon  the  statute  books  much  notable,  important  legis- 
lation. Including  the  peace  resolution,  the  budget,  the  emergency  tariff 
and  the  immigration  restriction  law.  In  addition,  much  important  legis- 
lation has  been  considered  in  one  or  both  branches  of  the  Congress  and  is 
on  the  way  to  final  enactment — such  measures,  for  instance,  as  the  Packers' 
bill,  the  bill  for  consolidation  of  Governmental  activities  for  the  benefit 
of  ex-ser\ace  men,  revision  of  the  laws,  the  Roads  biU  and  many  others. 

The  Congress  has,  diu"ing  the  session,  pa.'^sed  two  important  appro- 
priation bills — those  providing  for  the  maintenance  of  our  military  and 
naval  establishments.  The  Army  bill  is  a  law,  and  the  Naval  bill  is  all  but 
agreed  to. 

Take  it  all  in  all  and  by  and  large,  this  Congress  has  been  as  diligent,  as 
painstaking  and  as  active  as  any  Congress  that  has  ever  rnet  in  the  Capitol 
at  Wa-sh-'ngton,  and  it  has  a  record  of  accomplishment  which  to  this  time 
is  unexcelled. 

I  realize  there  are  many  people  who  do  not  appreciate  these  facts,  partly 
because  they  are  os  busy  with  their  own  affairs  that  they  do  not  keep  track  of 
the  work  of  Congress,  partly  because  it  is  the  business  of  partisans  hostile 
to  the  Administration  to  make  it  appear  that  the  Congress  is  not  at  work 
and  is  not  accomplishing  results. 

Very  truly  yours, 

F.    W.    MONDELL. 

In  a  further  letter  to  Representative  Fordney,  Mr.  Harri- 
man refers  to  the  refunding  of  the  Allied  debt  and  the  power 
sought  by  Secretary  Mellon  to  act  with  regard  to  the  same, 
Mr.  Harriman  declaring  that  "Congress  does  nothing  and 
the  Senate  obstructs  a  man  who  is  ready  to  act.  In  his 
answer  to  this  letter  Representative  Fordney  again  calls 
attention  to  what  the  revision  of  the  tariff  entails.  The 
following  is  the  second  letter  of  Mr.  Harriman,  which  ap- 
peared in  the  New  York  "Herald"  of  July  14. 

I       I  cannot  agree  with  you  that  by  overwhelming  requests  to  Congress  the 
country  demanded  the  tariff  bill  be  taken  up  fir.st  of  all. 

I  enclose  you  herewith  a  clipping  from  this  morning's  "Herald" — a 
Republican  newspaper — quoting  your  own  party,  of  which  I  am  a  part,  as 
having  said  in  1920  that  the  country  was  staggering  under  a  load  of  taxation. 

What  I  am  most  concerned  about  as  a  good  Republican  is  that  the  next 
Congressional  election  is  approaching  and  it  win  be  difficult  to  eradicate 
opinions  now  being  formed. 

A  curious  condition  exi.sts  in  Congress  to-day.  Mr.  Mellon,  our  efficient 
Secretary  of  Treasury— a  man  who  has  fitness  for  the  job  If  one  will  refer  to 
his  personal  success — endeavors  to  obtain  permission  from  Congress  through 
the  President  to  settle  the  allied  debt  refunding  in  his  own  way,  and  he  evi- 
dently realizes  that  by  that  settlement  the  Government  will  obtain  interest 
on  almost  .'jO%  of  our  full  war  debt,  which  means  a  possible  almost  50% 
tax  reduction.  What  happens?  A  few  of  our  Senators  immediately  think 
it  is  hazardous  to  put  .so  much  power  in  the  hands  of  one  man;  that  they 
should  be  consulted  step  by  step  by  Mr.  Mellon  before  anything  definite  is 
done.  Congress  does  nothing  and  the  Senate  obstructs  a  man  who  is  ready 
to  act.  Then  I  turn  to  the  endejivors  of  your  Congress  and  see  the  slowness 
in  everything  that  is  undertaken,  and  by  putting  an  inriuiry  to  your  Mr. 
Mondell  I  am  accused  of  being  impolite.  If  one's  pocket  is  continually 
picked,  one  does  not  generally  use  mild  and  polite  language  in  objecting 
to  the  procedure. 

Mr.  Fordney,  you  are  surrounded  with  an  atmosphere  in  Washington 
which  prevents  you  realizing  what  is  really  taking  place  through  the  coun- 
try, and  I  warn  you  and  your  associates  to  step  more  quickly  and  watch 
your  step;    there  will  be  a  penalty  to  pay  next  year  that  will  amaze  you. 

Very  truly  yours, 

J.  W.   HARRIMAN. 

Representative  Fordney's  reply  to  the  above  was  as  follows: 

Dear  Mr.  Harriman: — Knowing  that  you  are  a  man  of  broad  views  and 
grtiat  business  ability  I  feel  prompted  to  write  to  you  again  regarding  your 
position  as  to  the  work  of  the  Administration. 

This  Administration  has  been  In  power  only  a  little  more  than  four 
months.     The  Ways  and  Moans  Committee  began  hearings  on  Jan.  6. 
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.  .  Iiuariug  in  round  numbers  1,100  people; 
then  artur  loiiiiilliiig  bucb  liala  as  was  iiet'Ubiiury ,  the  i-oiuniicteti  took  up  a 
ruvuiiua  of  the  tariff  law,  wurkiiiK  overy  tlay,  Sututayii  «xft)i>t*'tt.  "P  to  and 
iiu-luiliug  June  20  Thu  cuniaiiltee  worked  faithfully:  some  members 
fourteon  to  sixletm  hours  a  day  on  this  bill.  The  bill  was  introdui'e<l  in  the 
House,  was  referred  back  to  the  Ways  and  Means  Coinniiltee,  then  as 
promptly  thereafter  as  possible  reporteil  back  to  the  House  with  a  recom- 
uiendatiun  thai  il  pass.  l>n  'I'liursday  of  last  week  the  House  bcKan 
i-onsideration  of  this  great  bill.  Ily  rule  adopted  in  the  House  a  final  vote 
will  be  taken  on  the  bill  on  the  J  Ul  of  this  month. 

ImuU'tUately  after  the  tariff  bill  passes  the  House  the  committee  will 
take  up  for  consideration  the  >|uestion  of  a  revision  of  oiu-  internal  revenue 
tax  laws,  and  as  st)on  as  pos&ible  will  prepare  and  present  to  the  House  a 
bill  revising  these  laws.  ICvery  member  of  the  House  is  anxious  to  have 
this  done  as  stion  as  possible.  If  you  were  here  you  would  realize  tiie 
enormity  and  im|iortaiu-e  of  these  tasks. 

Kroni  your  position  as  president  of  a  great  bank  in  the  city  of  New  York 
no  doubt  what  you  have  to  say  through  the  press  has  nuicli  weight,  and  1 
do  wish  you  could  see  your  way  clear  to  "push,  haul  or  carry"  and  not  knock. 
The  most  disagreeable  of  all  the  flock  is  the  sitting  hen  off  the  nest. 


UNITED  STATES  INFORMS  CHINA  IT  WILL  MAIN- 
TAIN -OPEN  DOOR"  POLICY. 

Assurances  that  th«  Oovernnu^nt  of  th«  Uuitod  States 
would  fontinue  "in  its  wholc-ht^artod  support"  of  the  "open 
door"  principle  in  China  were  njiven  to  that  country  in  a 
note  whitih  Secretary  of  State  Hughes  sent  to  the  C^hinese 
Minister  in  Washin^jton,  Sao-Ka  Alfred  Zze,  on  July  1. 
The  note,  inatle  public  on  July  8,  was  a  reply  to  an  intiuiry 
from  the  Chinese  Minister,  dated  June  9,  with  respect  to  the 
position  of  the  United  States  on  certain  contracts  <«nter('d 
into  between  the  Federal  Telegraph  C^o.,  an  American  con- 
cern, and  the  Government  of  China  for  the  erection  of  wire- 
less stations  at  Shanghai  and  other  points  in  China.  Pro- 
tests had  been  made  against  the  contract  to  the  Chinese 
authorities  by  the  British,  Danish  and  Japanese  Govern- 
ments. Secretary  Hughes  in  his  note  exi)resses  the  belii^f 
that  these  protests  were  "founded  upon  assertions  of  monopo- 
listic or  preferential  rights  in  the  field  of  Chinese  govern- 
mental enterprise  which  cannot  be  reconciled  either  with  the 
treaty  rights  of  American  citizens  or  with  the  principle  of 
the  open  door.  "It  is  the  purpose  of  the  United  States,"  the 
Secretary  added,  "neither  to  participate  nor  to  acquiesce  in 
any  arrangement  which  might  purport  to  establish  in  favor 
of  foreign  interests  any  superiority  of  rights  with  respect  to 
commercial  or  economic  development  in  designated  regions 
of  the  territories  of  China."  On  July  10,  two  days  after 
Secretary  Hughes  had  made  public  the  reply  of  the  United 
States  to  China's  inquiry  on  the  subject,  the  Chinese  Min- 
ister at  Washington  issued  a  statement  commending  the 
position  taken  by  this  country  in  the  matter. 

Secretary  Hughes's  note,  made  public  on  July  8,  is  as 
follows: 

I  have  the  honor  to  acknowledge  the  receipt  of  your  note  of  June  9.  and  in 
reply  assure  you  that  it  is  not  the  intention  of  this  Government  to  with- 
draw from  the  position  hitherto  taken  by  it  in  support  of  the  rights  accruing 
to  the  Federal  Telegraph  Co.  under  the  contract  of  Jan.  8  last.  In  its 
view,  the  comniimication  which  it  has  received  from  the  other  interested 
Governments  in  reply  to  its  inquiries  as  to  the  reasons  for  their  protests  to 
the  Chinese  authorities  against  that  contract  tends  only  to  confirm  this 
Government  in  its  belief  that  the  adverse  claims  which  have  been  urged 
as  excluding  the  Federal  Telegraph  Co.  from  participating  with  the  Cliinese 
Government  in  establishing  wireless  comnimiications  are  founded  upon 
assertions  of  monopolistic  or  preferential  rights  in  the  field  of  Cliinese 
governmental  enterprise  which  cannot  be  reconciled  either  with  the  treaty 
rights  of  American  citizens  in  China  or  with  the  principle  of  the  open  door. 

Your  reference  to  the  principle  of  the  open  door  affords  me  the  oppor- 
tunity to  assure  you  of  this  Government's  continuance  in  its  whole-hearted 
support  of  that  principle,  wliich  it  has  traditionally  regarded  as  fundamental 
both  to  the  interests  of  China  itself  and  to  the  common  interests  of  all 
Powers  in  China,  and  indispensable  to  the  free  and  peaceful  development  of 
their  commerce  on  the  Pacific  Ocean. 

The  Government  of  the  United  States  has  never  associated  itself  with 
any  arrangement  wliich  sought  to  establish  any  special  rights  or  privileges 
in  China  which  would  abridge  the  rights  of  the  subjects  or  citizens  of 
other  friendly  States:  and  I  am  happy  to  assure  you  that  it  is  the  purpose 
of  this  Government  neither  to  participate  nor  to  acquiesce  in  any  arrange- 
ment which  might  purport  to  establish  in  favor  of  foreign  interests  any 
superiority  of  rights  with  respect  to  commercial  or  economic  development 
in  designated  regions  of  the  territories  of  China,  or  which  might  seek  to 
create  any  such  monopoly  or  preference  as  woiUd  exclude  other  nationals 
from  undertaking  any  legitimate  trade  or  industry  or  from  participating 
with  the  Chinese  Government  in  any  category  of  public  enterprise. 

In  his  statement  of  July  10  which  contained  the  te.xt  of 

notes  exchanged   between   his   Government   and    the  State 

Department   the  Minister  declared   it   "was  gratifying   to 

note,"  from  IMr.  Hughes's  reply,  "the  re-enunciation  of  the 

open  door  policy  in  China,"  and  that  the  position  of  the 

-\merican    Government    "was    sound    and    can    hardly    be 

shaken."     The    statement    contained    the    following    note 

addressed  to  the  Secretary  of  State  on  June  9: 

I  have  the  honor  to  inform  you  that  on  the  8th  of  January  last  an  agree- 
ment was  made  between  tlie  Ministry  of  Communications  on  b(\lialf  of  tlie 
Chinese  Govei'iiment,  and  the  Federal  Telegraph  Company,  an  .\merican 
corporation  for  the  erection  and  operation  as  a  joint  enterprise  of  the  Chinese 
Government,  and  the  American  company,  of  stations  for  wireless  com- 
niimication. 

.\gainst  this  agreement  protests  were  presented  to  my  Government  by 
certain  governments,  claiming  that  by  granting  to  tbo  American  company 


the  right  of  participation  with  the  Chinese  Government  In  wlrelees  com- 
munications the  rights  of  their  uatioid  seciu'od  under  prior  contracts  were 
violated. 

In  a  rei-enl  conversation  with  you  on  the  subject  1  understood  fnun  you 
that  tlu'  .\nuTican  (iovernment  coidd  not  admit  tlm  validity  of  such  claims 
iiy  reason  of  their  contravening  ihi'  treaty  riglus  of  Anun-ican  citizens  in 
China  and  llui  principle  of  "the  open  door." 

My  Government  is  informt^d  Ihal  these  governnu^its  have  explained  their 
views  to  you  and  therefore,  instnu-ts  me  to  imiuire  whether  or  not  it  is  the 
intention  of  the  American  (Joverument  to  maintain  Its  position  in  the 
matter. 

The  statement  continued: 

China  welcomtw  Mr.  Hughes's  reply,  which  is  a  declaration  of  tlui  policy 
on  the  part  of  the  American  CiovernnienI  with  rcsptn-t  to  China.  Since 
the  .signing  of  tin;  l.ansing-lshii  ugri'cnu'nt  to  Kt>ine  pcoi>le  the  position 
of  the  American  (iovernmtMit  in  this  regard  has  seenunt  to  be  more  or  less 
clouded  with  doubts  and  luu-erlainlies  becaiuse  no  official  account  of  the 
imgoUalions  leading  to  the  conclusion  of  (hal-  agi't<ement  has  been  pub- 
lishiHl.     The  present  declaration  clears  the  atmosphere. 

Mr.  Hughes's  language  is  clear  and  explicit  when  he  writ«^: 

The  (iovtTnnuwU  of  tlie  United  Slates  has  never  associated  itself  with  any 
arrangement  which  sought  to  <«stal>lish  any  spe<'ial  rights  or  privilegOB  in 
China  which  would  abridge  the  rights  of  the  subjiKtls  or  citizens  of  other 
friendly  Stales,  and  1  am  happy  to  assure  y<ui  that  it  is  tlu'  purptKse  of  this 
Ciovernnuuil  neither  to  particii)ate  nor  actiuiescHi  in  any  arrangonient  which 
miglit  purport  to  establi.sh  In  favor  of  the  foreign  interests  any  superiority 
of  rights  with  respect  to  commercial  or  economic  developmentij  In  designated 
regions  of  the  territories  of  China,  or  which  might  seek  to  create  any  such 
mono|K>ly  or  preference  as  would  exclude  other  nations  from  undertbkinK 
any  legitimate  trade  or  indiustry  or  from  participating  with  the  Chinese 
(iovernment  in  any  category  of  public  enterprise. 

It  Is  gratifying  to  note  the  re-eiuinciation  of  the  open  door  policy  in 
China.  It  means  tluit  there  are  no  spixnal  or  superior  rights  or  privil€«[es 
claimiHl  by  any  nation  In  any  designatwl  region  of  Cldna  wlilch  the  Ameri- 
can (iovernment  will  recognize  the  American  (Jovernmont  having  never 
as.sociati!d  itself  with  any  such  arrangement. 

It  means  also  that  the  American  (iovernment  will  not  permit  its  citizens 
or  the  nationals  of  any  other  countries  to  aoiiuire  monopolistic  rights  In 
private  or  public  enterprises  in  China.  The  position  thus  taken  by  the 
American  (iovernment  Is  sound  and  can  hardly  be  shaken  for  all  rights  which 
foreign  nations  have  in  China  are  derived  from  treaties  made  between 
China  and  other  countries.  The  "favored  nation"  clause  gives  to  the 
Unilixl  Stales  all  the  rights  and  privileges  acquired  by  other  countries  with- 
out any  further  or  express  provisions.  Under  such  circumstances  no 
foreign  nation  has  actiiiircd  any  special  rights  in  China. 


D.  C.  BORDEN  NAMED  CHIEF  NATIONAL  BANK 
EXAMINER  FOR  CHICAGO  DISTRICT. 
D.  R.  Crissinger,  Comptroller  of  the  Currency,  has  desig- 
nated D.  C.  Borden  as  Chief  National  Bank  Examiner  for 
Chicago  and  the  Seventh  Federal  Reserve  District,  to  fill 
the  vacancy  caused  by  the  death  of  Silas  H.  L.  Cooper. 
Prior  to  his  appointment  to  the  Chicago  District,  Mr.  Borden 
was  Chief  Examiner  at  Cleveland,  Ohio,  for  the  Fourth  Fed- 
eral Reserve  District.  Before  that  he  had  been  Acting 
Chief  E.xaminer  in  New  York  City  for  District  Number  Two 
during  an  extended  absence  abroad  of  Chief  Examiner  Smith. 
Mr.  Borden  is  a  practical  banker.  In  1906  he  began  his 
banking  career  and  in  1914  became  State  Bank  Examiner 
for  Tennessee.  In  1916  he  accepted  a  commission  as  Na- 
tional Bank  Examiner  and  was  assigned  to  Philadelphia, 
where  he  was  made  Examiner  at  Large.  Later  he  was 
transferred  to  Atlanta  in  the  same  capacity  and  from  there 
went  to  New  York  as  resident  Examiner. 


F.  M.  AMBROSE,  ASSISTANT  SUPERINTENDENT  OF 
BANKS  OF  OHIO,  SUCCEEDING  H.  M.  SIMS. 
On  July  1,  Frank  R.  Ambrose  of  Bueyrus,  Ohio,  became 
Assistant  Superintendent  of  Banks  of  Ohio,  succeeding 
Howard  M.  Sims  of  Columbus,  who  resigned  to  become 
National  Bank  Examiner  for  the  Fourth  Federal  Reserve 
District,  which  embraces  Ohio  and  western  Pennsylvania. 
Mr.  Ambrose  has  had  experience  which  especially  qualifies 
him  for  the  duties  of  Assistant  Superintendent  of  banks. 
He  filled  this  position  during  the  administration  of  Gov. 
Frank  B.  Willis,  who  is  now  junior  United  States  Senator 
from  Ohio.  Before  he  entered  the  Banking  service  of  the 
State  the  first  time,  Mr.  Ambrose  was  an  official  of  the  Mer- 
chants National  Bank  of  Hillsboro,  Ohio.  The  appoint- 
ment of  Mr.  Ambrose  was  made  by  H.  E.  Scott,  Superin- 
tendent of  Banks  of  Ohio. 


AMBASSADOR  HOTEL  WILL  BE  HEADQUARTERS  FOR 

FOR  TRUST  COMPANY  DIVISION  AT  THE 

LOS  ANGELES  COXVEXTIOX. 

Edmund  D.  Hulbert,  President  Trust  Company  Di\ision. 

.\merican  Bankers'  Association,  and  Rvsident  Meivhants 

Loan  &  Trust  Company,  Chicago,  who  will  pavside  over  the 

sessions  of  the  Trust  Company  Division  at  the  Los  Angeles 

C\)nvention  in  Octob(>r,  is  announcing  ti>  membt>rs  of  the 

Trust  C\)iupany   Division  a  change  made  in  arrangemonts 

for  headquarters  and  meetings  of  the   Division  at   the   Los 

Angeles  Convention,  Oct.  3-7.      Instead  of  the  Hotel  Clark, 

as  originally  announced,  the  Ambassador  llt>tel  will  bo  used 

bv   the  Trust  Company   (h>K*gates.     This  change   has  been 
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effected  for  the  purpose*  of  rolicviiifj:  tlio  congoslion  in  holols 
in  the  t'ontre  of  the  city.  All  Trust  CoiTij)jiny  dcidfjatc^s 
and  gnosis  luive  boon  asked  to  specify  tint  Aiiihussador  in 
writing  for  reservations.  The  Ambassador  is  a  now  hotel 
and  the  ai>pointnionts  are  first-class  in  every  rsopoct.  All 
of  the  niootiiifj;  places  in  tli(>  (^nitro  of  the  city  are  (\-isily  a,o- 
cessible  from  the  Ambassador  by  surface  car  or  auto  within 
a  few  minutes. 


ITEMS    ABOUT    BANKS,    TRUST    COMPANIES,     &c. 

No  sales  of  hank  or  Irusl  <M)inpany  stocks  wyro  n\M\o  at 
the  Stock  Exchange  or  at  auction   this  week. 

Throe  Now  York  Slock  Exc^hango  m(>mberslii])s  wore 
reported  post«'d  for  transfer  this  week,  the  consideration 
being  stated  at  .|S4, ()()()  for  one  and  $82,000  viu-h  for  the 
others.     Th(>  last  proc(>(ling  sale  was  at  $9(),0()(). 


The  death  is  announced  of  Albert  Bing,  a  partner  in  the 
banking  house  of  Lazard,  Spoyt^r-Ellissen  of  Frankfort-on- 
the-Main.  Ho  had  been  associated  with  tlio  firm  for  over 
thirty  years  and  had  been  a  partner  for  approximately 
fifteen  years. 

Nathan  S.  .Jonas.  President  of  Manufacturers  Trust 
Company,  announces  that  Archibald  C.  Falconer,  for  thir- 
teen years  with  the  banking  firm  of  Goldman,  Sachs  &  Com- 
pany, in  active  charge  of  their  foreign  and  domestic  credits, 
and  who  is  known  as  one  of  the  best  credit  men  in  the  coun- 
try, has  accepted  a  position  as  a  Vice-President  of  the  Manu- 
facturers Trust  Company.  For  the  present  Mr.  Falconer 
will  be  located  at  the  West  Side  Office  of  the  Company,  8th 
Avenue  &  34th  Street,  as  an  associate  of  Henry  C.  Von  Elm, 
Vice-President  in  charge  of  that  office,  and  will  have  specia 
credit  duties  assigned  to  him  by  the  President.  It  is  said 
of  Mr.  Falconer  that  he  is  familiar  with  every  commercial 
paper  name  sold  by  brokers  throughout  the  United  States. 
He  will  begin  with  the  Manufacturers  Trust  Company  on 
Monday  next.  Mr.  Jonas  states:  "With  the  advent  of  Mr. 
Falconer,  the  Manufacturers  Trust  Company  estabhshes  the 
precedent  of  a  Credit  Council  of  five  experienced  credit 
men,  composed  of  Henry  C.  Von  Elm,  Archibald  C.  Fal- 
coner, Frederick  W.  Bruchhauser,  Arthur  T.  Miner  and 
Herman  A.  Kultzow,  who  will  hold  conferences  and  make 
recommendations  on  important  credits.  Probably  no  insti- 
tution in  the  city  will  have  a  better  equipped  credit  organiza- 
ion  with  a  wider  experience  than  the  five  men  mentioned 
here." 


The  National  Bank  of  Commerce  in  New  York  announces 
that  its  London  office,  now  at  17  Sherborne  Lane,  King  Wil- 
liam Street,  will  remove  on  Monday  next  (July  18  1921) 
to  Gresham  House,  Old  Broad  Street.  The  new  quarters 
afford  approximately  three  times  the  floor  space  now  oc- 
cupied. 


The  condensed  statement  of  the  Chemical  ^National  Bank 
of  this  city,  as  of  June  30  1921,  was  published  in  our  adver- 
tising pages  last  week.  This  statement  shows  total  assets 
in  the  large  sum  of  .$170,777,288.  Of  this  amount  $113,- 
679,889  is  represented  by  loans  and  discounts  and  $43,- 
686,936  by  cash,  exchanges,  due  from  banks  and  United 
States  Treasurer.  On  the  debit  side  of  the  balance  sheet 
combined  capital,  surjjlus,  undivided  profits  and  reserved 
for  interest,  taxes,  &c.,  is  given  as  $20,576,139  and  total 
deposits  as  $123,499,108.  This  latter  compares  with  total 
deposits  of  $109,364,756  on  April  28  1921  (the  date  of  the 
last  published  statement  of  the  Chemical  National),  or  an 
increase  of  no  less  than  $14,134,351  within  a  period  of  two 
months.  \n  the  estimation  of  the  officials  of  the  bank,  this 
fact  indicates  in  a  limited  way  unmistakable  prospects  of 
approaching  better  times. 


John  T.  Manson,  President  of  the  First  National  Bank  of 
New  Haven,  Conn.,  and  a  dinn-tor  of  the  Kfiuitablo  Ijife 
Assurance  Sfjciety  of  New  York,  has  been  el(;cted  President 
of  the  Associatisd  Bankers  ('orporation  of  19  West  Forty- 
fourth  St. 


The  Kidgefiel.l  Park  Trust  Company  of  Kidgefiehl  Park, 
N.  J.,  announc(!H  that  l'hili|)  C.  Staib  of  llackonsack.  N.  J., 
has  recently  been  elected  a  Director  of  the  Comj)any.  Mr. 
Staib  is  a  Vice-President  of  Koenig  &,  SchustfT,  Inc.  of  New 
York. 


At  a  meeting  of  tlu)  (rust,(>(*s  of  the  il;i,rtl'ord-Connefticut 
Trust  ('o.  on  July  7  announcement  was  made  that  th<i  final 
payment  on  the  r(!cent  increase*  of  capital  stock  ha<l  been 
made.  Tim  addition  was  $7.50,000  and  makes  the  present 
capital  $2,000,000.  The  promiuni  ohtaitHjd  from  the  sale 
of  the  new  stock  amounted  t,o  $;{75,000.  This  sum  the  trus- 
to(!s  have  added  to  tli(^  original  surplus  of  $1,2.50,000  and  in 
addition  have  transl'ctrred  a  lik<»  amount  ($375,000)  from 
undivided  profits  account  to  surjjlus,  making  tint  latter  equal 
to  the  cai)ital,  or  .'f;2,()00,00().  There  still  remains  about 
.$500,000  in  the  i)rofit  and  loss  ihcconni.  (Jonsoqutmtly  the 
<M)ml)iii(Ml  capital,  surplus  and  undivid((d  [jrofiLs  of  the  in- 
stitution is   now  approximately  .$4,500,000. 


According  to  a  spc^iial  press  disj)at(di  to  th((  Philad<!lphia 
"Record"  from  Lancaster,  Pa.,  under  date  of  .July  13,  State 
liaidt  Connn.  Fisher  has  appoint (td  a  cfmimittoe  of  five  to 
work  out  plans  for  the  rcjorganization  of  tlu;  Agricultural 
Trust  Co.  of  that  place,  which  was  closed  on  June  23,  follow- 
ing the  arrest  of  its  Treasurer.  The  m(^ml)(!rs  of  the  com- 
mittee are:  II.  Frank  Eshleman,  .lolin  S.  Siuions  and  .John 
M.  Wade  of  Lancaster,  I.  Haines  Dickinson  of  Quarry ville, 
Pa.,  and  George  W.  Bollman  of  Adamstown,  Pa.  The 
Commissioner  is  quoted  in  the  dispatch  as  saying  that  "the 
prosjioct  of  the  dei)ositors  of  rec(nving  a  large  percentage  of 
their  claims  is  good."  Mr.  Fisher  is  further  reported  as 
announcing,  at  the  time  he  made  this  favorable  statement, 
that  Charles  D.  Zell,  the  accused  Treasurer,  would  be  tried 
on  other  charges  than  the  theft  of  the  bank's  funds.  Just 
what  the  other  charges  are,  the  dispatch  states,  the  Com- 
missioner did  not  say.  According  to  the  Commissioner,  the 
dispatch  adds,  the  heaviest  loss  is  likely  to  fall  upon  the  own- 
ers of  securities  which  had  been  placed  in  the  bank's  vaults 
for  safe  keeping. 


The  Market  Street  National  Bank  of  Philadelphia,  Pa.» 
announces  that  at  a  meeting  of  its  directors  on  July  13* 
William  V.  McGrath,  Jr.,  President  of  the  Beneficial  Saving 
Fund  Society  of  Philadelphia,  was  elected  a  Director  of  the 
Market  Street  National  Bank,  to  succeed  Alfred  E.  Burk, 
deceased. 


I.  Walter  Oster  recently  resigned  as  Assistant  Cashier  of 
the  Merchants  National  Bank  of  Baltimore.  Mr.  Oster, 
who  is  well  known  in  Baltimore  banking  circles,  was  Cashier 
of  the  National  Bank  of  Commerce  when  that  institution 
was  merged  with  the  Merchants  National  Bank  in  April 
last.  Mr.  Oster's  banking  career  began  in  the  Second  Na- 
tional Bank  of  Baltimore.  He  resigned  to  become  Vice- 
President  of  the  National  Howard  Bank  of  Baltimore.  In 
1915  the  National  Howard  Bank  was  consolidated  with  the 
National  Exchange  Bank  of  Baltimore  and  Mr.  Oster  then 
went  with  the  National  Bank  of  Commerce  as  an  assistant 
to  the  President  and  eventually  became  its  Cashier.  Mr. 
Oster  plans  to  take  a  long  vacation. 


The  Cleveland  Trust  Co.  in  its  "Business  Bulletin,"  just 
issued,  points  out  that  during  long  periods  of  rising  prices, 
such  as  that  which  continued  all  over  the  world  from  1895  to 
1920,  commercial  and  industrial  establishments  become  ac- 
customed to  keeping  large  stocks  of  materials  on  hand.  This 
is  a  profitable  practice  because  the  value  of  the  <!ommodities 
tends  to  increase  with  the  passage  of  time.  When  prices 
turn  downward  and  continue  to  fall,  the  tendency  is  to  get 
rid  of  every  pos.iblo  surplus  item  of  stock  on  hand,  for  the 
material  is  shrinking  in  value  and  van  always  be  replaced  for 
less  than  it  cost.  While  this  transition  is  taking  place, 
industry  stagnates,  unemployment  is  genernl,  and  business 
is  l)ad  because  ev(!ry  one  wants  to  sell  and  nobody  wants  to 
buy.     The  bank  adds: 

Such  a  situation  evontuaily  corrects  il-s(^lf  because  i)eopIe  use  more  than 
they  i)ro(luc(-  and  stocl<s  on  Jiand  Kradualiy  become  exliuusted  and  have  to 
bo  replenished.  The  United  States  Is  at  present  passiiiK  throuRh  this 
process  of  using  up  the  sto<'ks  that  it  was  profitable  to  maintain  when 
prices  were  continually  rising,  but  that,  it  is  disastrous  to  hold  while  they 
ar(!  faliiuK.  VVe  talk  about  this  situation  In  terms  of  buyers'  strikes,  in- 
flated iiiv(!ntori(!S,  and' frozen  credits,  but  what  has  nsally  hajipened  Is  that 
we  hav<i  niad(5  the  transition  from  the  long  era  of  rising  7)rices  to  a  puriod 
of  rapidly  falling  i)rlc(is. 


Because  of  the  steady  growth  of  the  Hamilton  State 
Bank,  Sheridan  lioad  and  Broadway,  Chicago,  it  became 
necessary  to  make  an  addition  to  the  official  staff  of  Herbert 
P.  Hoot,  as  Assistant  Cashier.  Mr.  Hoot  has  had  many 
years'  ex|)erience,  and  takes  hold  of  his  offi<nal  duties 
thoroughly  conversant  with  all  the  details  of  banking.     He 
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was  elixfted  Assistant  Cashier  at  the  regular  meeting  of  the 
tiirwcturs  iju  July  11.  Tim  other  officers  are:  Charkis  E. 
Kanaluy,  I'rwsiiieut,  and  Hoy  P.  Roberts,  Vice-President  and 
( 'auhier . 


The  Holland  8tate  Bank  at  Holland,  Minn.,  has  been 
oloeed,  a<HMirilirig  to  a  prtiss  dispatch  from  Ht.  Paul,  dated 
July  12.  It  had  a  eapital  of  $25,(XJ0  and  do]»osits  of  ap- 
proxiniatel.v   $-!(H),(XX). 


The  Midlitiiil  Havings  Bank  of  Lincoln,  Neb.,  went  into 
voluntary  liquidation  on  July  1,  according  to  a  press  dispatch 
from  that  place.  At  the  time  of  the  failure  of  the  Pioneer 
State  Bank  in  Omaha  (referred  to  in  the.se  columns  in  our 
issue  of  June  11)  the  Midland  Savings  iiaiik  the  dispatch 
■tated  was  exaniineil  at  onee  as  the  personnel  of  both  in- 
stitutions was  much  the  same.  At  that  time  the  bank  was 
solvent.  Since  then,  acfnirding  to  J.  K.  Hart,  Secretary  of 
the  State  Department  of  Trade  and  Commerce,  "the  bank's 
credit  has  been  seriously  impaired  and  withdrawals  of  de- 
posits were  becoming  more  urgent  from  day  to  day."  W.  A. 
Sellei'k  of  Lincoln, the  dispjitchfurtlmr  stated,  was  appoint<>d 
receiver  and  arrangements  have  been  made  with  the  Lincoln 
State  Bank  whereby  depo-sitors  of  the  Midland  Savings  Bank 
can  make  claims  f«)r  their  dej)osits,  have  tliem  auditiul  and 
verified  by  the  receiver,  and  transferred  to  the  savings 
department  of  the  Lincoln  State  bank. 


The  Mortgage  Trust  Co.  of  St.  Louis  is  now  (beginning 
July  11)  occupying  its  new  offices  in  the  First  National  Bank 
Building,  Broadway  and  Locust  St.  The  removal  of  this 
company  to  that  location  and  the  occupancy  within  a  short 
time  by  the  St.  Louis  Union  Trust  Co.  of  its  new  offices  on 
the  second  floor  will  bring  together,  in  the  same  building,  the 
three  affiliated  institutions — the  First  National  Bank,  the 
St.  Louis  Union  Trust  Co.  and  the  Mortgage  Trust  Co.  The 
details  relating  to  the  affiliation  of  the  Mortgage  Trust  Co. 
with  the  First  National  Bank  and  the  St.  Louis  Union  Trust 
Co.  were  concluded  on  Fob.  1  last,  when  the  personnel  of 
the  bond  department  of  the  First  National  was  transferred 
to  and  became  a  part  of  the  organization  of  the  Mortgage 
Trust  Co.  The  functions  of  the  associated  institutions  are: 
Mortgage  Trust  Co.,  investment  service;  First  National 
Bank,  banking  service;  and  St.  Louis  Union  Trust  Co.,  fi- 
duciary' service. 


At  a  meeting  of  the  directors  of  the  National  Bank  of 
Commerce  of  Norfolk,  Va.,  on  June  6,  Richard  S.  Cohoon, 
Vice-I*resident,  was  elected  President,  succeeding  Nathaniel 
Beaman,  whose  death  was  announced  in  our  issue  of  Jxme  25. 
Mr.  Cohoon  first  became  connected  with  the  institution  in 
1895  as  a  runner.  He  continued  wdth  the  National  Bank  of 
Commerce  until  1906,  when  he  joined  the  staff  of  the  Merch- 
ant &  Planters'  Bank  as  Cashier.  He  later  returned  to  the 
National  Bank  of  Commerce  to  become  Assistant  Cashier. 
In  1917  he  was  made  Cashier,  and  two  years  later  was  elected 
a  Vice-President.  Robert  P.  Beaman,  son  of  the  late  Presi- 
dent, has  been  elected  Vice-President  to  fill  the  vacancy 
caused  by  Mr.  Cohoon's  promotion,  while  A.  E.  Wharton 
has  been  elected  Cashier  to  succeed  Robert  P.  Beaman. 


The  Citizens  &  Southern  Bank  of  Savannah,  Ga.,  purch- 
ased the  stock  of  the  Planters  Loan  &  Sa\ings  Bank,  of 
Augusta,  Ga.,  on  June  18.  The  Planters'  Loan  &  Sa\ings 
Bank  had  a  capital  of  .S50,000,  consisting  of  5,000  shares  of 
stock  at  a  par  value  of  SIO.  The  price  which  the  Citizens  & 
Southern  Bank  paid  for  this  stock  was  $350,000,  or  $70  for 
each  share  of  stock  of  the  Planters'  Loan  &  Sa\ings  Bank. 
As  a  result  of  the  purchase  the  latter  has  been  consolidated 
(effective  June  20)  with  the  Augusta  branch  of  the  Citizens 
&  Southern  Bank. 


At  a  regular  meeting  of  the  directors  of  the  Lowry  National 
Bank  of  Atlanta,  Ga..  on  June  27,  H.  Warner  Martin, 
Vice-President  of  the  institution,  was  elected  President, 
succeeding  John  E.  Murphy,  resigned.  Mr.  Murphy's 
resignation  was  due  to  the  calls  upon  his  time  by  his  other 
interests.  Mr.  Martin,  who  succeeds  Mr.  Murphy  as 
President,  became  connected  with  the  bank  in  1901  as  a 
runner;  in  1911  ho  w.is  made  .\ssistant  Cashi(>r  and  in  1918 
he  was  elected  a  Vice-President  of  the  Lo\\Ty  National. 
Mr.  Murphy  has  been  identified  wath  the  Lowry  National 
since  1904  when  he  was  made  a  director;  he  later  became  a 


Vice-President  and  a  member  of  the  Finance  Committee 
of  the  bank  and  in  1919,  as  stated  in  our  issue  of  Feb.  K  of 
that  year,  he  was  elected  President  of  the  bank  to  fill  the 
va<^ancy  caused  by  the  death  of  Robert  J.  TjOwr.\'.  Mr. 
.Murphy  retains  his  interests  in  the  bank  and  continues  as 
a  director. 


A  press  dispatch  under  date  of  Juno  30  from  Ranger, 
Ttixas,  reported  that  the  Farmers  &  Merchants  State  Bank 
of  that  place  had  closed  on  Juno  29  but  was  r«»op(\ned  the 
following  day  and  was  on  that  day  (Juno  30)  ])aying  each 
(htpasitor  $10  on  account  under  a  special  ruling  effective  for 
three  <lays.  Checks  to  pay  bills,  the  dispatch  stated,  were 
to  be  transfen'ed  from  one  account  to  another  on  the  bank's 
books  and  new  a(!Counts  accepted  whore  checks  were  pre- 
sented to  be  flashed.  The  State  Bank  Commissioner  is 
rejjorted  as  saying  the  bank  was  solvent. 


Four  changes  in  the  official  staff  of  the  South  Texas 
Commercial  National  Bank  of  Houston  took  j)lace  on  June  30. 
K.  F.  Gosst^tt,  Manag(»r  of  the  Houston  branch  of  the 
Federal  Reserve  Bank  of  Dallas,  was  elected  Vice-President 
anil  Cashier;  P.  J.  Evershade,  formerly  Cashier,  was  made 
a  Vice-President,  and  George  Ellis,  Jr..  and  R.  H.  Hanna, 
foi-merly  .\ssistant  Cashiers,  were  made  Assistant  Vice- 
Presidents.  Mr.  Gossett  has  been  connected  with  the 
Federal  Reserve  Rank  branch  at  Houston  since  Aug.  1919. 
He  first  joined  it  as  Casliior  but  in  Jan.  1920  became  Manager. 
Mr.  Gossett  has  tendered  his  resignation  to  the  officials  of 
the  Reserve  Bank  at  Dallas.  Mr.  Evershade  and  Mr.  ElUs 
were  formerly  connected  with  the  Commercial  National 
Bank  before  that  institution  was  merged  in  the  South  Texas 
Commercial  National  Bank.  Mr.  Hanna  began  his  banking 
career  with  the  old  South  Texas  National  Bank  20  years  ago. 


]\Tore  than  20,000  people  passed  through  the  henuHfnl 
new  home  of  the  Wa.shinston  Mutual  Savings  Rank.  Second 
.\ venue  and  Spring  Street.  Seattle,  on  the  opening  day, 
June  20.  The  new  banking  rooms,  which  are  over  twice  the 
size  of  the  old  quarters,  were  decorated  with  scores  of  has- 
kets  of  blooms,  remembrances  from  other  banks  and  from 
friends  of  the  Institution.  President  Raymond  R.  Frailer 
received  a  large  number  of  personal  congratulations  and 
floral  tributes,  accompanied  hy  words  of  appreciation  of  his 
achievement  in.  building  up  the  institution  during  the  past 
few  years  from  resources  of  .$,300,000  to  .$14,000,000  at  the 
present  time,  and  claims  the  distinction  of  being  the  largest 
strictly  savings  institution  in  the  Pacific  Northwest.  Mr. 
Frazicr  is  National  Vice-President  of  the  Savings  Rank 
Division  of  the  American  Bankers'  Association;  he  is  also 
a  member  of  the  Executive  Council  of  the  A.  B.  A.,  and  has 
served  for  three  terms  as  Chairman  of  the  Committee  on 
State  Legislation  of  the  Savings  Bank  Division.  He  was 
responsible  for  the  adoption  of  the  present  Mutual  Savings 
Rank  Law  of  the  State  of  Washington,  which  Is  said  to  be 
the  strictest  savings  bank  law  in  the  country.  In  his  w'ork 
on  the  Committee  on  State  Legislation,  Mr.  Frazler  has  made 
a  careful  study  of  the  laws  governing  savings  banks  In 
every  State  in  the  Union.  One  of  the  most  successful  pub- 
licity features  ever  put  on  by  a  bank  in  the  Northwest  was 
the  giving  out  of  10,000  scarlet  quills  to  visitors  on  the 
opening  day.  In  addition  to  the  pen  quills,  the  bank  gave 
out  several  hundreds  of  pocket  mirrors  to  the  children  visit- 
ing the  institution.  Tlie  official  staff  of  the  bank  is  as  fol- 
lows :  Raymond  R.  Frazier,  President ;  William  Thaanum 
and  Rollin  Sanford.  Vice-President:  Willis  S.  Darrow,  See- 
rotary;  Walter  J.  Ward.  Assistant  Secretary;  Harry  Shel- 
ton,  Assistant  Secretary.  Trustees:  E.  G.  Ames.  M.  F. 
Backus,  John  T.  Condon,  F.  B.  Finley,  Raymond  R.  Fra- 
zier, Ivar  Janson.  William  A.  Peters,  Rollin  Sanford.  James 
Shannon.  William  Thaanum,  C.  E.  Vilas,  F.  AV.  West.  David 
Whitcoml),  Eugene  B.  Favre  (Spokane)  and  L.  O.  Janeck 
( Yakima ) . 


The  Wyoming  Trust  Co.  at  Casper,  Wyoming,  on 
June  30  opened  its  doors  for  business  in  tho  old  quarters  of  the 
Wyoming  National  Bank  at  the  corner  of  Second  and 
Center  Streets  with  a  capital  of  S100,(XH).  Tho  officers  art^ 
P.  J.  O'Connor.  President;  R.  (^.  Cather,  Vice-President, 
and  Active  Manager  of  tho  Trust  Company;  N.  S.  Wilson, 
Vice-President  and  Leo  A.  Dunn.  Cashier.  The  dirt>ctors 
are:  P.  J.  O'Connor,  R.  C.  Cather,  N.  S.  WiNon.  B.  B. 
Brooks,  Roy  C.  llyland.  Carl  F.  Shumaker.  tmd  H.  R. 
Nichols. 
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J.  K.  Chilborg,  a  formor  Prosidoiit  and  Dirootor  of  Mm 

defunct  Sc-.-indinavian-AiiKU'ican  Hank  of  Taconia,  siir- 
rondorcd  himself  to  llui  'I'acoiiin,  aiilliorilics  on  July  I  to 
answer  five  indictmonts  apainst  him  in  eonnoetion  with  liio 
faiiuro  of  tho  insMlulion,  afu'ordiiiy  Itf  j)r(iss  (lis|)nl<^lins  from 
Tacoma.  IIo  was  lUTiiif^iiod,  i(  is  reporUnl,  and  released  in 
$8r),0()()  bail.  Tiie  first  four  indicitmonts,  it  is  snid,  (diar^o 
^Ir.  (^hilhorj;  with  making  (ixeessivcdoans  to  iiiTiisejf,  and  tlui 
fifth  witii  lendiiiy  an  exc^issive  sum  to  a  director  of  liie  hank 
all  without  tho  authority  of  tlie  Board  of  Direcitors.  We 
rofoiTed  to  tli(>  closinp;  of  the  Scandinaviati-Aniericiiii  H;i,nl< 
of  Taconui  in  our  issue  of  Feb.  2!)  and  subscMjueiit  issues. 


The  New  York  af^eiicy  of  the  Yokohama  Rijocne  Hank 
(head  officio  Yokohanui)  announces  that  tho  poAver  of 
attorney  formerly  held  by  J.  ITayasaki  to  sign  on  behalf  of 
th(>  local  office,  per  ])rocuration,  has  ben  canc(^lled  as  of 
Julj'  5,  owing  to  his  transfer  to  the  Seattle  office  of  the  bank. 


Lloyds  Bank,  Ltd.,  announces  the  opening  on  July  1  of  a 
branch  to  be  known  as  "The  Stock  E.xchange  Branch"  at 
21  Austin  Friars,  E.G.,  2,  under  the  management  of  0.  W. 
Batt. 


The  directors  of  the  London  Joint  City  and  Midland  Bank, 
Limited,  recently  announced  an  interim  dividend  for  the 
half  year  ended  June  30  last  at  the  rate  of  18%  per  annum, 
less  income  tax,  payable  July  15.  The  dividend  for  the 
corresponding  period  of  1920  was  at  the  same  rate. 


At  a  meeting  of  the  Board  of  Directors  of  the  Bank  of 
British  West  Africa,  Ltd.,  held  in  London  on  June  30,  it 
was  decided  to  recommend  to  the  shareholders  at  the 
annual  general  meeting  to  be  held  Thm-sday  July  14,  a  final 
dividend  of  4%  for  the  year  ending  March  31  making  8% 
for  the  year,  less  income  tax. 


Edward  Hay,  a  director  and  formerly  General  Manager 
of  the  Imperial  Bank  of  Canada,  of  Toronto,  Canada,  died 
on  July  9.  Mr.  Hay  was  sixty-six  years  of  age.  He  was 
General  Manager  of  the  Imperial  Bank  from  1914  until  1919 
when  be  retired  and  was  succeeded  by  the  la.te  William 
Moffat.  Mr.  Hay  devoted  forty-four  years  of  his  life  to  the 
upbuilding  of  the   Imperial  Bank. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the  following  from   the   weekly    circular   of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
June  23  1921: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  is  £126,548,220, 
as  compared  with  £126, ,'547, 440  last  week. 

The  Bank  of  England  rate  of  discount  was  reduced  to-day  to  6%  from 
6H  % .  at  which  rate  it  had  remained  since  28th  April  last. 

A  fair  amount  of  gold  came  into  the  market  and  was  taken  for  New  York. 

The  chaotic  condition  into  which  the  Mexican  currency  had  fallen  during 
the  years  of  civil  strife  seems  to  have  been  brought  to  an  end.  The  system 
has  been  replaced  upon  a  metallic  basis.  Notes  have  been  retired  and  gold 
and  silver  coins  have  been  substituted.  The  restoration  is  further  strength- 
ened by  a  decree  issued  by  President  Obregon  which  prohibits  the  im- 
portation into  Mexico  of  any  foreign  money,  except  gold,  after  July  1 ,  and 
also  the  circulation  of  foreign  currency. 

The  Bulletin  of  <he  American  Mining  Congress  under  date  June  4  1921, 
stated  that  the  bill  introduced  by  Representative  McF"adden  of  Penn., 
Chairman  of  the  House  Committee  on  Banking  and  Currency,  to  save  the 
developed  gold  ore  resources  of  the  nation  from  loss  and  wastage  due  to  the 
shutting  down  of  the  mines,  has  been  referred  to  the  Treasury  Department- 
It  is  added  "Secretary  Mellon  has  been  advised  by  those  conversant  with  the 
situation  that  the  gold  mining  industry  of  the  United  States  and  Alaska  is  in 
a  languishing  condition  due  to  increase*!  mining  costs  while  the  cost  of  the 
gold  product  remains  stationary  by  law.  Due  to  these  conditions  the 
gold  production  of  the  country  has  continued  to  decline  yearly,  being  valued 
in  1920  at  .'^<»,. 500, 000  as  compared  with  $101,000,000  in  191,5.  It  is  said 
this  decline  will  be  accelerated  if  aid  is  not  given  the  gold  mining  industry, 
lKxaiu.se  many  more  gold  mines  will  close  if  deflation  alone  is  left  to  adjust 
the  present  disparity  between  the  cost  of  producing  gold  and  the  value  of 
the  product." 

-Vow  that  the  United  States  l.s  suffering  from  a  repletion  of  gold,  it  is 
difficult  to  9,fAi  why  an  Increase  of  Its  gold  output  should  be  considered 
ni;f«8sary  ftjr  financial  reasons,  or  why  Its  mining  industry  should  be  sub- 
sidized at  the  expense  of  the  taxpayers. 

SILVER. 

I'rlc^es  have  be/m  fairly  well  mainlaiiied  throughout  the  wetik,  but  buying 
has  been  somewhat  spasmodic  and  lacks  energy.  On  the  other  han<l, 
supplies  continue  rather  scanty,  though  American  offerings  have  been  freer 
the  last  day  or  so.  At  the  same  time  sale*  have  been  m/ide  from  the  same 
(iuart<;r  to  India.  This  disposition  to  mfA;t  the  market  doubtless  has 
arisen  from  attempts  to  negotiate  th(^  sale  of  silver  on  account  of  (i<!rman 
reparation  finanf^,  and  rumors  are  p;issing  current  in  this  connection  —well 
foiinrlerl  (II-  otherv/ise — which  tend  to  rrcnic  an  iintrisy  feeling  in  tlii'  various 
nilvcr  nrr-irkets,  though,  for  tlie  tinu;  being,  the  actual  (iffcct  is  jnerely  to 
retard  or  curtail  business.  It  Is  pfjssible  that  the  world  has  some  power  of 
alfsorptiorj  just  now  owing  tf>  the  speculative  position  of  the  China  exchange 

Official  news  as  to  the  monsoon  is  <:olorli!HK.  The  croi)K  In  the  I'linjiib 
awl  Nordi  Went  l'rovi/i'»  arf^  reported  to  wnnt  rain  badly,  but  it  Is  too 
early  to  fetir  trouble,  hh  the  monsoon  has  h.-irdly  hud  tlnir;  to  develop  In  that 
ar'-a. 


The  output  of  the  silver  minoa  of  Cobalt  for  the  latit  five  yoam  is  !i8 
followH: 

10 16 l!l,ri.54,420  ojui^jh 

1017 18,3,'J7,2.5S  <iunc<?K 

1918 17,02.'<,4i)<l  ouncns 

1((19 10,40l.7rj.'l  ounc<',« 

1020 10,4:11,000  <)un<A!» 

It  Is  stated  that  tho  May  production  wan  only  ab'iut  .500,000  nunri-M 
but  owing  to  till)  roHunipt  Ion  ot  production  by  th<!  Mining  (;or[)oral.lon  and 
an  Increased  toiuiago  being  dealt  with  at  Coulagas,  the  productl<jn  for  Juuo 
Is  expected  to  be  about  0.50,000  ounces. 

INDIAN  CURRIfiNCV  RETURNS. 

(.In  Lacs  of  Rupern)  —                                              May  'M  June  7     June  If, 

Notes  In  circulation 16781  1078!)  1«84.'{ 

Sliver  coin  and  bullion  In    India 6717  «7I!>  6774 

Silver  coin  and  bullion  out  of  India 

(lold  coin  and  bullion  In  India 2430  2436  243& 

Oold  coin  and  bullion  out  of  India 

.Securtles  (Indian    (lovernment) -        6799  6799  6790 

Securities  (British  (iovernment) 835  835  835 

Tho  coinage  during  the  week  ending  15th  Inst,  amounted  to  7  la<«  of 
rupees. 

The  stock  In  Shanghai  on  the  23rd  Inst,  consisted  of  about  36,700,000 
ounces  In  syceo  and  27,000,000  dollars,  as  compared  with  about  38,700,000 
ounches  In  sycee  and  27,000,000  dollars  on  the  11th  inst.  Shanghai  ox- 
change  Is  quoted  at  3s.  b'A<l.  the  tael. 

-liar  Silver  Per— —  Bar     Oold 

Quolalinns—  Oz.  Std.  Per  Oz.  Fine. 

June  17-.- .34%d.  34%d.  1088.  2d. 

June  18..- 35^id.  35M(1.  

.Iuno20 -- 3554d.  355^d.  108s.  Id. 

Juno21--- 35IHd.  355^d.  109s.  Id. 

.Iime22... 35?^d.  35%d.  109s.  7d. 

.Iune23 35J^d.  35^^d.  109s.  9d. 

Average 35.333d.  35.312d.  108s.ll.2d. 

The  silver  quotations  to-day  for  cash  and  forward  delivery  are  each 
Md.  above  those  fixed  a  week  ago. 


We  have  also  received  this  week  the  circular  written  under 
date  of  June  30  1921: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  is  £126,651,350, 
as  compared  with  £126,548,220  last  week. 

A  fair  amount  of  gold  came  on  offer  and  was  practically  all  taken  for 
New  York.  Gold  to  the  value  of  $400,000  has  been  received  in  New  York 
from  Holland. 

The  following  are  the  United  Kingdom  imports  and  exports  of  gold  during 

the  month  of  May  last: 

Imports.  Exports. 

France £6,815 

West    Africa £49,333            

United  States  of  American 6,067,939 

Rhodesia 109,173            

Transvaal 1,843,016            

British  India ,30,000            

Other  countries 930  4,725 


Total £2,032,452     £6,079,479 

In  this  instance  the  very  wide  discrepancy  between  the  sterling  totals  of 
the  gold  imports  and  exports  probably  arises  from  some  delay  in  Customs 
entires  passing  into  the  statistics.  It  is.  howee^T,  of  importance  to  re- 
member when  comparing  sterling  vahies  of  the  imports  and  exports,  that 
incoming  gold  is  declared  on  the  basis  of  its  coinage  value,  and  outgoing 
gold  upon  that  of  its  value  in  the  open  market,  i.  e..  coinage  value  plus  the 
premium  paid  by  the  exporters. 

The  Southern  Rhodesian  gold  output  for  May  1921  amounted  to  48,744 
fine  ounces,  as  compared  with  47,858  fine  ounces  for  April  1921  and  46,266 
fine  ounces  for  May  1920. 

An  important  find  of  gold  is  reported  from  Meekatharra  (Western 
Australia) . 

We  learn  from  Bembay  under  date  of  11th  inst.  that  the  feature  of  the 
gold  market  then  was  that  in  .spite  of  the  advance  in  price  to  Rs.  30.14-. 
upcountry  an-ivals  of  the  metal  were  small.  The  net  upcountry  arrival 
even  at  this  high  rate  was  not  more  than  about  5.000  to  10.000  tolas  per 
day.  Ntowithstanding  that  the  New  York  cross  rate  was  down  heavily, 
the  banks  were  not  able  to  secure  gold  freely  from  the  market  owing  to 
the.se  small  arrivals,  and  the  market  was  also  bare  of  stock. 

SILVER. 

On  the  whole  the  market  has  been  steadier  in  tone  though  not  very  active. 
The  Indian  Bazaars  bought  for  .shipment  by  this  vicek's  steamer  but  gen- 
erally sold  an  eiiual  amount  for  two  months'  delivery.  The  operations  for 
China  have  been  singularly  erratic.  On  several  days  both  purchases  and 
sales  were  made  for  that  same  quarter. 

No  fresh  developments  ha\'e  taken  place  in  regard  to  the  German  silver 
to  which  we  referred  last  week.  Some  of  it  is  being  shipped  to  America, 
but  whether  for  the  purpose  of  being  pledged,  or  ultimately  for  realization, 
is  not  yet  known . 

The  following  details  published  by  the  Shanghai  Cemmcrcial  and  Savings 
Bank,  Ltd.,  give  a  bird'.s-cyo  view  of  the  great  activity  of  currency  within 
China  and  the  comparative  scantiness  of  bullion  movements  with  other 
countries. 

Arrivals  and  shipmenst  of  silver  during  the  month  (April)  were  as  follows: 

Arrivals   of   liar   Silver 378  bars 

Shipments  of  Bar  Silver  to  Hongkong 232  bars 

Shipments  of  Svceo: 

To     Koochow Taels    60 ,000 

To    Hongkong Taels  900,000 

Taels. .960,000 

Arrivals  of  Dollars — 

From   16  various  (^hina  ports $4,120,000 

Shipments  of  Dollars — 

To  4  China  ports $730,000 

To  2  .lapaneso  pouts .590,000 

To  I   British  port  (Hongkong) 2.955,000 

JM, 275, 000 
The  above  indicates  that  the  British  colony  of  Hongkong  received  more 
than  80%  of  the  total  exports. 

INDIA  CURRENCY  RETURNS. 

(In  I,(i€!i  of  Hiipt.es) —  June".  Juiicl!').  June  22. 

Notes  in  clr/ruiadon 16789  lrt48:-!  16994 

s:hci- roiii  and  l.irlll.>ii  In  Itirllfi 6719  677  1  6925 

Silver  coin  luid  hullioii  out  (>r  India 

Gold  coin  and  hulllmi  ill  India.. 2430  2435  2135 

Gold  <!<)in  and  bullion  out  of  India 

Securltl(!s  (Ii.dlan  Government) 0799  6799  6799 

Socurillcs   (BriMsh    tiovernment) 835  835  835 
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1        ^  »iiilinK  22)1(1  tiuit.  anil i    ui   10  lacs 

of  rupfiib. 

'I'hu  Alix'k  ill  Sli  ii.^h^i  itix  tht)  25tll  lost,  coiitiijitud  uf  abuut  3.5. 7.50,000 
ouuivs  ill  s>i>  I  (KM)  ilulliirs,  and  420  burs  of  silver  tm  i'iiiiii)ai't)d 

with   abuui   .^ii        >uu«.'«x>  iu  syceu,   and   27,000,000  dullai'!>  on   iliu 

23i'd.  liidt. 

'I'bu  ShaiiKbai  excbaunu  U  i|Uuit>d  at  Hs-SViid.  the  tael. 

mtatittticii  for  tbt)  luuiitb  of  Juue  are  appoudttd: 

Har  Silver 

Pifr  Oz.  Sianilurd — 

HlKbeiit  iirlie 35»4d.  A^i^tA. 

Luwciit  [iricti - 3;Hjd.  3.'0»d. 

Average 34.97ld  ai.S.Hld. 

— Bar  Silver  per  uz.  Std. 
Cash.  2  Mus. 

;. ',.1  .'H.^Hd. 

;>',d.  as    d. 

i ') ' ,  tl .  Ho     d . 

i.     .1.  M.'md. 

.l;'>',d,  HSi^Ul. 


Quululions — 
June  21 
June  _'5 
June  .'7 
June  _'s 
Juiii-  J  I 

June  ;i(l     

Average. .lo'iSd.  .■t.5.1rtBd. 

The  silver  quotations  to-day  for  i-ash  and  forward  delivery  are  each  'id 
above  tbuiit)  fixed  a  weeU  ago. 


hu 

r  Oold 

Per  Oz. 

Fine. 

Ills. 

d. 

10,'is 

.■id 

lOHs.U) 

2d 

till 

r  Hold 

I'er  Oz 

t'liie . 

110s. 

5d. 

lOOs." 

"fid." 

1 09s. 

.Id. 

IO<)s. 

■Mi 

1 10s. 

d. 

iOOs. 

8. fid. 

ENGLISH  FINANCIAL   MAHKETS-PtJR  CABLE. 
The  daily  I'losiug  qiiutatiuns  for  swuirititis,  &o.,  at  Loudon, 
as  rttportt'd  l>y  (nil)lt>,  have  been  as  follows  tho  past  vvook: 


Li/tiUun. 
Week  eTuiinu  Jut'j  15 
Silver,  per  oz   . 
Oold,  pur  (lue  ouui  I) 
t'outiols,  t  '-i  pur  ceiitd 
lirlllsh,  5  per  rents 
Urillah.  4 'a  per  leius 
Krenili  Keute'-i  (in  Paris), 
t'reut'li  War  Luuu(tu  Paris) 


Wed.       'rhum. 
July  13.  July  14. 


Fri. 
JuluiH. 


■■ial.  MoH.  Tuea. 

July  U.  July  11.  Julu  12. 

-d.  37'-.  38 n  37  ■AT/i 

.liai.Od.  112:1  lUd  113s. 4d.  112s  0(1. 

--   47)-4  ilH  47 '-4  47^ 

-.   S8H  88  V4'  88^4  88  Vi 

.   Sm         81 'j  81 '•a  8I1.-J 

fr      Holiday  5«i.70  50.40  5(1, 70 

fr.    Hollduy  82.70  82.70  82.70 

The  price  of  silver  in  New  York  on  the  same  day  has  been 

silver  In  N.  Y.,  per  02    (fts): 

Domestic 99'^         99^  09H  99)i         99M         99>i 

Foreign ..Bl  59',  59 'i  60H  60  J*  60  Va 


37  %  37  »4 

1138.2d.  113d  4d. 

47  Ji         47  J4 
88 K  87 H 

81',..  81  »4 

IIoli<liiy   llullday 
Uolliluy  Hollduy 


TREASURY   CASH  AND  CURRENT  LIABILITIES. 

The  cash  holdings  of  the  Government  as  the  items  stood 
June  30  are  st»t  out  in  the  followiiij^.  Tho  fit;rurt'.s  are 
taken  entirely  from  the  daily  statement  of  the  United  States 
Treasury  for  June  30: 


CURRENT  ASSETS  AND 
GOLD. 


LIABILITIES. 


Asteu — 

Gold  coin 

Gold   bullion. 


..     258,889,373  67 
..2,411,360.322  87 


LiabilUUs—  S 

Gold  ctfs.  outstanding-.     716,349,259  00 
Gold    settlement    fund, 

Federal  Ueaerve  Board  1,537,856,895  45 

Gold  reserve 152,979,025  63 

Gold  In  general  fund 263,064,516  46 


Total L', 670. 249.696  54        Total 2,670,249,696  54 

A'or*.— Reserved  agalnat  $346,681,016  ol  U.  S.  notes  and  $1,676,184  of  Treasury 

notes  of  1890  outstaodlns.     Treasury  notes  are  also  secured  by  sliver  dollars  In  the 

TroasiUTT. 

SILVER  DOLLARS. 


Assels — 
Sliver  dollars 


213.580,038  00 


Total 


LiabilUiei—  $ 

Silver  ctfs.  outstanding.  201 ,534,213  00 

Treas.  notes  of  1890  out.  1 ,576, 184  00 

Silver  dollars  In  gen.  fd.  10,469,641  00 


..     213,580,038  00        Total 213,580,038  00 


GENERAL  FUND. 


A3set3 — 

Gold  (see  above) 

Silver  dollars  (see  above) 

United  States  notes 

Federal  Reserve  notes.. 
Fed.  Res.  bank  notes... 

National  bank  notes 

Subsidiary  silver  coin 

Minor  coin 

Silver  bullion 

Unclassified  (unsorted 

currency,  &c.) 

Depos.ln  Fed  Res  .banks 
Deposits  In   special  de- 
positaries acc't  of  sales 
of  ctfs.  of  indebted'ss. 
Depos.  in  foreign  depos.: 
To  credit  Treas.  U.  S. 
To  credit  of  otb.  Gov- 
ernment officers 

Deposits  In  nat.  banks.: 
To  credit  Treas.  U.S. 
To  credit  of  oth.  Gov- 
ernment officers 

Depos.  in  Philip.  Treas.: 
To  credit  Treas.  Lt.  s. 


263,064,516  46 

10.469,641  00 

4,031.479  00 

4,217,103  00 

2.422,847  50 

13,739,860  98 

;),(;71,246  89 

2,373.331  40 

56,358,607  80 

21,136.291  68 
79,813,107  67 


393.289,000  00 

679.084  22 

53.367.487  47 

9.497,962  00 

11,711,617  73 

8,056.639  10 


Total 943,897.823  90 


LiabilUtes— 
Treas.  checks  outstand'g 
Depos.  of  Govt,  officers: 

Post  Office  Dept 

Board  of  Trustees. Pos- 
tal Savs.  System — 

5%  reserve 

Other  deposits 

Comptroller  of  Cur- 
rency, agent  for 
creditors  of  Insolv- 
ent banks 

Postmasters,  clerks  of 
courts,      disbursing 

officers.   &c 

Deposits  for: 

Redemption  of  F.  R. 
notes(5  %  fund  .gold) 

Redemption  of  F.  R. 
bank  notes  (5%  fd.) 

Redemption  of  nat.bk. 
notes  (5%  fund) 

Retirement  of  add'i 
clrculat'g  notes.Act 
May  30  1908 

Exchanges  of  currency 
cohi,  &c. 


S 

358,681  40 

22,478.013  53 


3,982,0.54  76 
191,947  47 


1.619.871  72 

72.821,386  69 

259,696,087  04 

8.924.090  55 

18,509,382  82 

67,560  00 
5,570,636  16 


394,219,718  14 
Net  balance 549,678,105  76 

Total... 943,897,823  90 

Note. — The  amount  to  the  credit  of  disbursing  officers  and  agencies  to-day  was 
$792,031,368  91.  Book  credits  for  which  obligations  of  foreign  Governments  are 
held  by  the  United  States  amount  to   §35,736,629  05. 

Under  the  Acts  of  July  14  1890  and  Dec.  23  1913  deposits  of  lawful  money  lor  the 
retirement  of  outstanding  national  bank  and  Feder.il  Reserve  bank  notes  are  paid 
Into  the  Treasury  as  miscellaneous  receipts,  a'hd  those  obligations  are  made  under 
the  Acts  mentioned  a  part  of  the  public  debt.  The  amount  of  such  obligations  to-day 
was  332,107,994. 

S903.495  hi  Federal  Reserve  notes,  S2. 422, 847  In  Federal  Reserve  bank  notes, 
and  §13,490,886  in  national  bank  notes  are  to  the  Treasury  in  process  of  redemption 
and  are  charges  against  the  deposits  for  the  respective  5%  redemption  funds. 


PUBLIC    DEBT    STATEMENT    OF    UNITED    STATES 

APRIL  30  1921. 

The  statement  of  the  public  debt  and  Treasury  cash  holdings 
of  the  United  States  as  officially  issued  for  Aprd  30  1921, 
delay ed;in  publication,  has  now  been  received,  and  as  interest 
attaches  to  the  details  of  available  cash  and  the  gross  and 
net  debt'on  that  date,  we  append  a  summary  thereof,  com- 
parison being  made  with  the  same  date  in  1920. 


CASH  AVAILABLE  TO  PAY  MATURING  OBLIGATIONS. 

Altr.  30  1921.  A/ii.  30  1920. 

Balance  end  of  month  by  dully  statement,  &o $132,133,282  $309,5,57,620 

0<!d«rt— Excess  disbursements  over  receipts  belated  items     10,069.186       24,866.240 

$421,174,098  $284,691,371 
Deduct  outstanding  obllgatlouft— 

Treasury  warrants.  .    $7,606,657       87,792,913 

Matured  luteresl  ol)lii.'atloa8 100,629,702      104,1,50.581 

Dlslfiirslngoltlrers'  checks 79,697,689       70,360,546 

UUcuuu I  accrued  on  War  Savings  oertlfloates 07.752,077      69,826,400 

Total $286,747,025  $261 .829,530 

Ua'ance _-_$136,437,071     $33,881,832 

INTEREST-BEARING   DEBT  OUTSTANDING, 

Interest  A  iirtl  30  1921.  .Iprll  30  1020. 

rule  of  Luan^                                                  I'aiiaMe.                S  $ 

2s.  Consuls  of  1930 _-Q,-J.         599,724,(150  599,724,()80 

4s,  Loan  of  1925    _q.-F.         118,489,900  118,489,900 

Patiama  I2s  of  1916-.36                     Q.-V.           48,9.54,180  48,9.54,180 

tiaiial       <2soll918   3« Q.-F.            25,947,400  25,917,400 

Loan         [3s  of   1961  _ _ Q.-M.            50,0(10,000  50.000,000 

3s,  (Conversion  l.unds _ g.-j.           28,894,500  28,894,500 

4»4  to e.s.cerliricalcs of  Indebtedness J.-J.    2,647,589,000  2,733,700,000 

2s,  cerllflcate-j  of  indebtedness J.-J.       1272,229,4,50  2li(l, 572, 5.56 

31..S.  ilr.il   Liberty  I, ouii        ..- J..n.     1,410.074,350  1 ,1 10,074, 100 

4s,  llrst  l.llierty  Loan,  converted J.-D.           23,145,9,50  114,985,9,50 

4!.,s,  llrst  l.ll.erty  Loan,  (!on verted J.-D,        815. .587. 400  424, 349, .500 

4J.4S.  First  Liberty  Loan,  second   converted. _J.-D.            3,492,180  3,492,180 

4b,  .Strond  l.ll.erty  Loan. M -N.          96,5,51.300  463,213,.S00 

4 Hs,  Second  Liberty  Loan,  converted M.-N.     3,221,9(12,000  2,930,34  1,650 

4'.4S,  Third  LllnTty  Loan M.-8.     3,644,442,800  3,709,826,900 

4',4S,  I'oiirlli  LIlKTty  Loan    A.-O.    6,359,024,500  6,514,659,850 

3>i8,  Victory  l.llx-rly  Loan J.-D.        612,884,9001  4,404,861,060 

4^48,  victory  Liberty  Loan    J.-D.  a3, 396, 296, 4()()( 

4fl.  War  Siiv.t  Thrill  Slaiiip.s.Scr    191K-20  *<     Mat.      .712,502,633  852,866,268 

2'iS.  I'oilal  Savings  bonds  (l.H  to  Uitli  Series) .  J  .-J .          11,718,240  11,539,360 

Aggregate  ol  interest-bearing  debt 23,780,514,103  24,700,627,113 

Bearln«  no  Interest 228,971,270        231,013,627 

Matured,  Interest  ceased 8,630,240  3,863,060 

•  . 

Ordinary  debt. 23,994,024,613  24,912,003,799 

D«(Zurt— Tica,HUry  balance 135,427,071  32,80 1 ,832 

Total  debt 23,8.58,597,542  24,909,141,967 

t  Of  these  totals,  $32,854,450  boar  various  rates  of  Interest. 
(1  Doe-i  not  Include  partial  payments  received  amounting  to  $14,455. 
b  On  basis  o(  cash  receipts  and  reiiaymonts  by  the  Treasurer  of  the  United  States. 
:V(>/e.— Issues  of  Soldiers'  and  Sailors'  C^lvU  Ileliof  bonils  not  included  above;  total 
Lssue  to  April  30  1921  was    $195,500,  ol  which  8141.200  has  been  retired. 


DEBT  ST  A  TEMENT  OF  UNITED  ST  A  TES  JUNE  30  1921. 
The    pn>Iiininary    statement    of    the    public    debt    of    the 
United  States  for  ,Jun(*  30  1921,  as  made  up  on  the  basis 
of  the  daily  Treasury  stat(»ments,  is  as  follows: 

Total  cross  debt  May  31  1921 S23, 952, 741,. 592  43 

Publit-dcbt       receipts      June       1       to      30       192i $1,630. .524, 961  98 

PubikMlobt  disbursements  June  1  to  30  1921.      1,605,816.001  87 

Increase  for  period 24,708,960  11 

Total  gro.ss  debt  Juno  30  1921 .      $23.977,4.50, ,5,52  54 

.Vo.'c. — Total  gross  debt  before  deduction  of  the  balance  held    by  the  Treasurer 
free  ot  cut  rent  obliKatlons.  and  without  any  deduction  on  account  of  obligations  of 
foreign  Ciovernnients  or  other  investments,  was  as  follows: 
Bonds: 

Consols  ot  1930 $,599,724,0.50  CO 

Loan  of  1925- _ 118,489,900  00 

Panamas  of  1916-1936 48,954,180  00 

Panainasof  1918-1938 25,947,400  00 

Panamasol  1961 .50.000,000  00 

Conversion  bonds... 28, 894, ,500  00 

Postal  Savings  bonds 11,718,240  00 

.$883,728,270  00 

First  Liberty   Loan.. $1,952, 257, 35C  00 

Second  Liberty  Loan 3,316,6' 1,700  00 

Third  Liberty  Loan. 3,011,575,900  00 

Fouith  Liberty  Loan 6,354,958,150  00 

15,235,403,100  00 

Total  bonds $16,119,131,370  00 

Notes: 

Victory  Liberty  Loan 3,913,933,350  00 

Treasury  notes — 

Series   A-1924 311,191,600  00 

Treasury  Certificates: 

Tax SI, .527, 514,000  00 

Loan 923,329, .500  00 

Pittinan  .\ct 215,875,000  00 

Special  issues 32,854,450  00 

— — 2,699,572,9.50  00 

War  Saving.'?  securities  (net  cash  receipts) 695.070. S14  51 

Total  interest  bearing  debt S23, 738,900,084  51 

Debt  on  wiiifh  interest  has  ceased 10.6SS.160  26 

Non-interest-bearing   debt. 227.862.307  77 

Total  gross  debt 823.977,450.552  54 


TREASURY  CURRENCY  HOLDINGS.— The  following 
compilation  made  up  from  the  daily  Government  state- 
ments, shows  the  currency  holdings  of  the  Treasury  at  the 
beginning  of  business  on  the  first  of  April,  ISIay,  June  and 
July,  1921: 


Holdings  in 
Sub-Trea.iurUs . 


Net  gold  coin  and  bullion  . 
Net  silvor  coin  and  bullion 
Net  United  States  notes.. 
Net  nutlonul  bank  notes. . 
Net  Fed.  Reserve  notes.. 
Net  Fed,  Res.  bank  notes. 

Net  subsidiary  silver 

Minor  coin.  »>ic 


Total  cash  in  Sub-Treas 
Less  cold  reserve  fund 

Cash  balance  in  Sub-Treas 
Dep.  In  ipec.  depositories: 

Acct  certs,  of  Indebt 

Dep.  In  Fed.  Res.  banks.. 
Dep.  In  national  banks: 

To  credit  Treas.  US... 

To  credit  dlsb.  officers. 


Total 

Cash  In  PhlUpi  Ine  Islands 
Deposits  In  Foreign  Depts 

Net  cash  in  banks  &  sub- 
Treasuries  

Deduct  current  liabilities. 

Available  cash  balance. 


AprU  1  1921. 
S 


425,716,950 

81,876,456 

3,875.677 

16,868,625 

7,591,552 

6,855,737 

8,443,724 

11,529,382 


561,758,103 
152,979,026 


408,779.077 

376.512.000 
126.726.891 

11.891,900 
12,133,494 


24,025,394 

5,822,840 

48,073,467 


989,939,669 
376.346.242 


614,693.427 


Mai/ 


1  1921 


444,943,002 
79,354.876 
7,282,672 
15,263,092 
4,367,839 
1,975,102 
9,494,814 
7,910.343 


570.591,740 
152.979.026 


417.612.714 

270.017,000 
55,578,194 

10,692,458 
12,048.608 


June  1    1921 
$ 


431,427,816 

74,364,968 

12,256,294 

17,498,871 

4,280,418 

4,287,796 

9,808,671 

7,329,282 


561,254,116 
152,979,026 


22,741,068 

8,600,061 

49,786,806 


408,275,090 

84,350,000 
62,919,367 

9,412,415 
11,052,763 


July    1    1921. 
S 


416,040,542 

66,826,249 

4,031,479 

13,739,861 

4,217.103 

2,422.847 

9,671,247 

23.509.623 


».540,461,951 
152,979,026 


20,465478 

8,309,944 

55,178,241 


824.335,841 
392,202,659 


432,133,2*2 


639,497,830 
394,931, 86« 


244,565,952 


387,482,925 

393.289.000 
79,813.108 

9,497.963 
11,711,618 


21,309.580 

8,056,639 

54,046,5r2 


943,897,824 
394,319.718 


549,678. 10« 


Ac 


Includes  July   1  S56.356.607  SO  silver   bullion   and    $23,509,633   minor   coins 
,  not  included  in    statement  "Stock  of  Money." 


July  16  1921.] 
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GOVERNMENT  REVENUE  AND  EXPENDITURES. 

Tlirougli  tho  eourkiHy  of  tho  Soorotary  of  llui  'IVdJiKiiry 
we  are  enabled  to  plaoo  before  our  readers  to-day  tho  detail.s 
of  CiovcM'iiiiKint  r(H'(M|)(s  Jiiul  (lisbiirscitKiiil.s  for  .liini!  I'I'JI 
and   1920  and  for  i\\o  fiscal  years   \\Yl()-2\  and   l'JI*)-2(}: 

June  1921 


June  1020.      *12j1/o.v.'20  21.  ♦I2A/h.v.'10  2(1 

%  %  %  % 

24,722,032        34, .301, 738        308,'564,301         322i(K)2,050 


Receipts — 

Ordinary — 

Customs 

Internal  rovenun: 

iTKroiiicH- in-ofltstax.     561,920,472       711,111,073     3, 20(1, (  ■16,158     3, 914, 049,288 

MlHcclliiMOouH       115,(lt7,136        128,(126,003      1 ,390,380,823      1  ,'l(i0,(»S2,287 

MI.SLtcllancouH  revemu).       43,970,278      398,473,(179        707,660,847        900,966,422 
Panama  Canal  tolls,  &c.  786,037  624.116  12,280,742  6,0(!4,742 


Total  ordinary 730,017,152  1,305,836,608     5,624,932,06]     0,604,565,389 


Public  Jif.ln— 
Liberty  bonds  and  Vic- 
tory iiolcw.  „ r  14,455 

Treasury    luites.      311,191 ,600 

Certrs.  or liKlcbtednena.  1 ,310,1  SI .000 
War  Savings  securities.         1,481,272 

Po:'taI  Savlnm  bonds. 

Deposits  for  retirement 
o."  Nat.  b;i,nk  notes  & 
Fed.  lies,  bank  notes 
(Acasof  July  14  1890 
and  Dec.  23  1913)...        7,682,545 


17,735 

1,512,121,000 
3,107,910 


rH, 913      1,033,122,123 
311,191,601) 
,486,964,9.50   14,728 


597.146 


26,587,421 
178,880 


40,090,415 


73 


725,969 
699,515 

ISO, -loo 


17,118,024 


Total. 


1,630,524,962  1,615,843,791     8,864,998,323   15,852,855,031 


Gr.and  total  reoelpts.2,380,542, 114  2,821,680,399  14,489,931.284  22,547,420,420 


Disbursements — 

Ordinary — 

Check,s  and  warrants 
paid  (less  bnlanees  re- 
p;iid ,  &c.) 329,702, 109 

Int.  on  public  debt  paid    139,486,455 

Panama  Canal:  Checks 
paid  (le.ss  balances  re- 
paid, &c.) 425,394 

Purchase  of  obligations 
of  foreign  Gov'ts 

Purchase  of  Fed.  Farm 
Loan  bonds: 

Principal.. 

Accrued  Intoreaf 


286,681,858 
153,972,758 


1,004,194 
3.000.000 


29,500,000 
143,546 


4. 009, 643,. 5.30 
999,144,731 


16,461,410 
73,896,697 


10,6.50,000 
131,321 


4.920. 
1,020, 


11 


421 


29, 


745,931 
251,622 


365,714 
337,028 


500.000 
143, .546 


Total  ordinary 469,613,918    6474,362,356     5,115,927,689  66,403,343,841 

Public  Debt — 

Bonds,  interest-bearing 

aotes&ctfs.reauircd  1,595,735,552  2,189,595,462     9, 144, ,560, 470  17,014,615,559 

]S'at..  bank  notes  &  Fed. 
Res.  bank  notes  re- 
tired (Aci  j  of  JvUy  14 
l£90andDec.23'13)       10,080,450  1,889,888  37,460,701  23,424,165 


Total 1,605,810,002  2,191,485,350     9,182,027,171  17,038,039,724 


Grand totaldisburse'ts. 2,075.429,960  2,365,847,707  14,297,954,860  23.441,383,535 

*  Receipts  and  disbursements  lor  June  reaching  the  Treasury  in  July  are  included . 
6  Xet  ordinary  disbursements — see  Daily  Treasury  Str.temcnt  for  June  30  1920 
c  Counter  entry  Wediict). 

Note. — The  SJlOO,OrO,000  reduction  in  tin  capital  stock  of  the  United  States  Gr.ain 
Corporation  effeced  Aug.  20  1920  is  reflected  in  an  inerccse  by  that  amount  in  both 
receipts  and  disbursements  in  the  fiscal  year  1921.  The  reduction  of  S35C,000.000 
in  the  capital  stock  of  the  United  States  Grain  Corpor.ition  effected  at  the  close  of 
the  fiscal  year  1920  is  r.-'flecteci  in  an  increase  by  tho.t  amount  in  both  recaipts  and 
disburscraects  lor  the  fiscal  year  1920. 


TRADE  AND  TRAFFIC  MOVEMENTS. 

UNFILLED  ORDERS  OF  STEEL  CORPORATION.— 
The  United  States  Steel  Corporation  on  Saturday,  July  9, 
issued  its  regular  monthly  statement  showing  unfilled  orders 
on  the  books  of  the  subsidiary  corporations  as  of  Juno  30 
1921,  to  the  amount  of  5,117,868  tons.  This  compares  with 
5,482,487  tons  on  hand  at  the  end  of  May  1921,  a  decrease 
of  .364,619  tons.  On  .June  30  1920  the  unfilled  tonnage  on 
hand  aggregated  10,978,817  tons.  In  the  following  we  give 
comparisons  with  previous  months: 

Tons.  I  Tons.  Tom. 


June 

:i(,  1921. 

5.117.8ri-; 

Oct. 

31  1917. 

.   9.009.675 

Jan. 

31  1914.. 

4.613.680 

May 

31   1921. 

.  5,482,487, iSept. 

30  1917. 

.   9.8;«,477 

Dec. 

31  1913.. 

4.282.108 

Apr. 

30  1921. 

.   5,845,224  iug. 

31  1917. 

.10.407,049 

Nov. 

30  1913.. 

4,.396,347 

Mar. 

31  1921. 

.   6,234.765 

Julv 

31  1917. 

.10.844.164 

Mar. 

31  1917.. 

11.711,644 

Feb. 

28  1921. 

.   6,933,.867 

June 

30  1917. 

.11,.383,2S7 

Oct. 

31  1913.. 

4,513,767 

Jan. 

31  1921. 

7.673,164 

May 

31  1917. 

.11,886,591 

Sept. 

30  1913.. 

5,003.786 

Dec. 

31  1920. 

8,148.122 

April 

30  1917. 

.12,183,083 

Aug. 

31  1913.. 

6,223,468 

Nov. 

30  1920. 

.  9.021.481 

Feb. 

28  1917. 

.11.576,697 

July 

31  1913.- 

5,399,356 

Oct. 

gl  1020. 

.  9.8.36.852 

Jan. 

31  1917. 

.11.474,054 

June 

30  1913.. 

6.807,317 

Sept. 

30  l'>20. 

10,374,804 

Dec. 

31  1916. 

.11. .547,286 

May 

31  1913.. 

6.324,322 

Auk. 

31  1920. 

.10,805,038 

Nov. 

30  1916. 

.11,0.58,542 

April 

30  1913.. 

6.978,76;; 

July 

30  1920. 

.11,118.468 

Oct. 

31  1916. 

.10,015,260 

Mi\r. 

31  1913.. 

7,468,956 

June 

30  1920. 

.10,978,817 

Sept. 

30  1916. 

.    9. .522. 584 

Feb. 

28  1913.. 

7.6,56.714 

May 

31  1920. 

.10,940.466 

Aug. 

81  1916. 

.   9,660.3.57 

Jan. 

31  1913.. 

7,827  308 

April 

30  1920. 

.10..359.747 

July 

31  1916. 

.   9.693, .592 

Dee. 

31  1912.. 

7,932,164 

Mar. 

30  1920. 

.   9.892.075 

Juno 

30  1916. 

.   9.640,458 

Nov. 

30  1912.. 

7,852.883 

Feb. 

28  1920. 

.   9,502,081 

May 

31  1916. 

.   9.937.798 

Oct. 

31  1912.. 

7,594.381 

Jan. 

31  1920. 

.   9,285,441 

April 

30  1916. 

.    9.829, .551 

Sept. 

30  1912.- 

6,551,507 

Dec. 

31  1919. 

.   8.265..366 

Mnr. 

31  1916. 

.   9.331.001 

Aug. 

31  1912.. 

6,163,376 

Nov. 

30  1919. 

.   7.128,330 

Feb. 

29  1916. 

.    8.568.906 

July 

31  1912.. 

5,957.073 

Oct. 

31  1919. 

.   0,472.068 

Jan. 

31  1916. 

.   7.922,767 

June 

30  1912.. 

5.807,349 

Sept. 

30  1916. 

.   6,2f>l,B38 

Dec. 

31  1915. 

.   7.806,220 

May 

31  1912.. 

6.7.50.980 

Aug. 

31  1919. 

.   6.109. 103 

Nov. 

30  1915. 

.   7.189,489 

April 

30  1912.. 

5,064.885 

July 

31  1919. 

.   5.578,661  Oct. 

31  1915. 

.   6,165,4.52 

Mar. 

31  1912.. 

5,304.841 

June 

30  1919. 

.   4.892,855 

Hept. 

30  1915. 

.    5,317,018 

Fob. 

29  1912.. 

6,451,201 

May 

31  1919. 

.   4,282,310 

Am;. 

31  1915. 

.   4,908,4.55 

Jan. 

31  1912.. 

6.379.721 

Apr. 

30  1919. 

.   4,800,685 

July 

31  1915. 

.    4.928.540 

Dec. 

31  1911.. 

5.084,705 

Mar. 

31  1919. 

.    5,4:)0,572 

.I'lino 

30  1915. 

.   4,678,196 

Nov. 

.30  1911.. 

4.141.968 

Feb. 

28  1919. 

.   6,010,787 

May 

31  1915. 

.    4,264,598 

Oct. 

31  1911.. 

3.694,327 

Jan. 

31  1919. 

.   6,684,268 

April 

30  1915. 

.   4,162,244 

Kept. 

30  1911.. 

3,611,315 

Dec. 

31  1918. 

.   7,379.152 

Mer. 

31  1915. 

.    4,255,749 

Aug. 

31  1911.. 

3.096,986 

Nov. 

30  1918. 

.   8.124,663 

Feb. 

28  1915. 

.   4,345,371 

July 

31   1911.. 

3.584.088 

Oct. 

31  1918. 

.   8.353,298 

Jan. 

31  1915. 

.   4,248,571 

June 

30  1911.. 

3.361,087 

Sept. 

30  1918. 

.   8,297,905 

Dec. 

31  1914. 

.    3,836,643 

May 

31   1911.. 

3.113.154 

Auk. 

31   1918. 

.   8,759,042 

Nov. 

30  1914. 

.    3.324,59;.' 

April 

30  191  K. 

3,218,700 

July 

31  1918. 

.   8,883.801 

Oct. 

31   1914 

.   3.461,097 

Mnr. 

31   1911    . 

3,447,301 

Jniii; 

30  1918. 

.   8,918,866 

H«;pt. 

30  1914. 

.   3,787,667 

Feb. 

28  1911.. 

3.400.543 

May 

31   1918. 

.   8,337,623 

Auk. 

31  1914. 

.   4,213,331 

.(an. 

31   191 1    . 

3.110.919 

Ar»-ii 

30  1918. 

.    8.741,882 

July 

31   I9I4 

.   4,158,589 

Den. 

31    1910. 

2,674.750 

Mar. 

31   1918. 

.   9,056,404 

June 

30  1914. 

.   4,032,857 

Nov. 

30  1910    . 

2,760.413 

Feb. 

28  1918. 

.   9,288,453 

May 

31   1914. 

.   3.998.160 

Oct. 

31   I910_. 

2.871.940 

Jan. 

31  I9I8. 

.   9.477,853 

April 

:U)  1914 

.    4.277,068 

H<!Pt. 

30  1910.. 

3.148.106 

Deb. 

31  1917. 

.   9.381,718 

Mar. 

31  1914. 

.   4.653,825 

AlllC. 

31   1910.. 

3.637.128 

Nov. 

ZO  1»17. 

.  8,897.106 

Fob. 

28  1914. 

.   6.026,440 

July 

31  1910.. 

3.970.931 

AN'IMIItACITE   COAL  HHIPMENTS.— Tho  Bhipments 

of  aiithrafiite  (ioal  for  tln^  inonlli  of  .lime  1921 ,  as  reported  to 
tli(^  Aiitlir;tci<<^  |{iir(!aii  of  liiforirj.'ition  nl  I'liil.-i/lclpliia,  Pa., 
tota,l<i(l  6,();{l,937  tons.  'I'liis  is  288,020  tons  less  flian  the 
t()Mii;i,(.i;(i  shippi'il  diiriiiij:  tlii'  samo  iiioiitli  last  year.  Tho 
iiiovtaiKiiit  for  Mic  first  throe  irioiitlis  of  I  Ik-  ronl  year  Cbctfin- 
iiiii;.^  Ajiril  I J  a.ggnij.'atc^d  17,793,297  tons,  comj>arifig  with 
17,290,0'1()  tons  for  tlio  corresponding  period  in   1920. 

Slii|)in(!iits  })y  origiiKtting  carriers  during  .Jiinf^,  1921  anrl 
1920  a,iid  for  tho  rcsjiec.tivc  coal  years  to  .June  30  have 
been  as  follows: 

June  Juni'  C'lal  Year  to  Jum:  30- 

Umid    ■  1021,  1920.  19;!l.  1920. 

I'lilladelphla  <V.  Rending  (tons)    1,157,738  l,165,,339  3,;j89,79«  3.518,824 

l.elilgli  Valley      l,0<i9.521  1,150,977  3,200,174  3,180,613 

Ccnlrnl  HiUlroad  of  Now  Jerney 571,213  .'.25,666  1,653,751  1,314,483 

IX'liiwurc  Lackawanna  <fc  Weatorn...  1,009,119  891,481  2,853,581  2,281,364 

Delaware  A-  Hudson 763,893  901.325  2,320,809  2,579,012 

I'eniiHylvanla  -    441.693  497,9.53  1,267,567  1,344,587 

Krle 1 555,882  710,212  1,816,927  1,700,286 

Ontario  &  Western 163,742  176,604  446,235  510,823 

Lehigh  &  Now  Kngland 299,136  300.400  835.304  859,454 

Total 6.031,937     6,319,957  17.793.297  17.290,046 


BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c.— We  give  below  tables  which 
shoAv  all  the  monthly  changes  in  national  bank  notes  and  in 
bonds  and  legal  tenders  on  deposit  therefor: 


1920-21. 

Bonds  and  Legal  Tenders 
on  DeposU  for — 

Circulation  Afloat 
Under — 

Legal 
Bonds.        ;    Tenders. 

Bonds. 

Legal 
Tenders. 

Total. 

June  30  1921- - 
May  31  1921.. 
Apr.  30  1921.. 
Mar.  31  1921.. 
Feb.  28  1921.. 
Jan.   31  1921.. 
Dec.  31  1920.. 
Nov.  30  1920.. 
Get.   30  1920.. 
Sept.  30  1920.. 
Aug.  31  1920.. 
July  31  1920.. 
June  30  1920. . 

722,898,440     30,526,509 
722,491,590     30,936,214 
720,012,440     32,172.872 
719,049,440     29,870,477 
716,977,190     30,065,284 
714,973,190     .30,031,044 
715,325,440,    27,370,4,52 
714,888,640     27,410,317 
712,066, .500     27,817,444 
711,839,000'   27,015,647 
711,000,900     27,403,924 
709,436,400  .    28,363,714 
707.963,400     29.710.095 

712,703,865 
709,657,145 
691,643,480 
702,948,007 
697,728,580 
689, .592, 883 
695,900,770 
706,600,480 
704,732,185 
099,461,435 
698,592,128 
698,099,990 
689,327,635 

30,526, .509 
30,936,214 
32,172,872 
29,870,477 
30.065,284 
30,061,044 
27,376,4.52 
27,410,317 
27,817,444 
27,015,047 
27,403,924 
28,363,714 
29,710,095 

743,290,374 
740,593,359 
723,816,352 
732,818,484 
727,793,864 
719,753,927 
723,277,222 
734,010,797 
732, .549,629 
726,477,082 
725,996,0.52 
726,463,704 
719,037,730 

.■5150.772,400  Federal  Reserve  Bank  notes  outstanding  June  30  (of  which  .S149,- 
010,400  secured  by  U.  S.  bonds  and  .$1,762,000  by  lawful  moiiey),  .a.gainst  5201,225,- 
800  in  1920. 

The  following  shows  the  amount  of  each  class  of  U.  S. 
bonds  and  certificates  on  deposit  to  secure  Federal  Reserve 
bank  notes  and  national  bank  notes  on  June  30: 


U.  S.  Bonds  Held  June  30  to  Secure 

Bonds  on  DeposU 
yarec30  1921. 

On  Deposit  to 

Secure  Federal 

Reserve  Bank 

Notes. 

On  Deposit  to 

Secure 
National  Bank 

Notes. 

Total 
Held. 

2%  U.  S.  Consols  of  1930 

S 
11,468,400 

S 

574,657,700 

75,053,500 

47,826,980 

25,360,260 

S 
586,126,100 

4%  U.  S.  Loan  of  1925 

2,593.000 

383.500 

285,300 

215,875,000 

77,646,500 

2%  U.  S.  Panama  of  1936 

48,210,480 

2%  U.  S.  Panama  of  193S          .   ..     .. 

25,645,560 

2%  U.  S.  one-year  ctfs.  of  indebtedness. 

215,875,000 

Totals 

230,605,200 

722,898,440 

953,503,640 

The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  June  1  and 
July  1  and  their  increase  or  decrease  during  the  month  of 
June: 

National  Bank  Notes — Total  Afloat — 

Amount  afloat  June  1  1921 $740,593,359 

Net  amount  issued  during  June 2,697,015 


Amount  of  bank  notes  afloat  July  1  1921 .S743,290.374 

Legal-Tender  Notes — 

Amount  on  deposit  to  redeem  national  bank  notes  June  1  1921 $30,936,214 

Net  amount  of  bank  notes  retired  in  June 409,705 


Amoimt  on  deposit  to  redeem  national  bank  notes  July  1  1921 $30,526,609 

STOCK  OF  MONEY  IN  THE  COUNTRY.— The  foUow- 
ing  table  shows  the  general  stock  of  money  in  the  country, 
as  well  as  the  holdings  by  the  Treasury  and  the  amounts  in 
circulation  on  the  datos  given: 

-Slock  of  Mo.iey  July  I '21- Mor.CJi  in.  Circulation — 

in  V.  S.     aHcldinTreas  July  1   1921.    July  1  1920. 


•5 


.? 


CJold  coin  (including  bullion 

In  Treasury) 3,223,351,614  410,043,542 

CJold  ecrflflcateH - 

SlandardKllver  dollars 288,789,326  10,469,641 

Silver  e(:rtlflcat(!S 

Subsidiary  Hllvc'r 271,108,323  9,671.247 

'I'reasiiry  notes  of  1890 

United  Sl.nles  notes    346.681,016  4,031,479 

I'Cdcral  IKwiTve  notes c3, 000, 429,860  4,217,103  2,680,907,092 

I'edenil  IK'Hcrve  HiAik  notes    160,772,400  2,422,848       148,349,552 

National  Hank  notes 743,290,.374  13.739,861       729,.5.50,513 


b880,771,220 
451,990,979 
•75,209,288 
201, .534,213 
261,437,076 
1,576,184 
342,649,537 


$ 

834,687,970 
390„522,843 
133,978,687 
118,251,774 
251,104,384 
1,656,355 
337,299,793 
3,122,001,747 
198,735,191 
696,346,834 

Total 8,024,422,943  460,.595.721    5,774,005,6.54  6,084,8.54, ,578 

l»oi)iila(lon  of  continental  United  States  CHtlmated  at  108,087,000.  Circulation 
per  capita,  ,'ii53  42. 

II  Tills  HlatciMcnt  of  money  held  In  the  Tre:iHury  as  aSBOts  of  the  Government  does 
not  lncliid<'  dcposllH  of  i)ubMe  money  In  Federal  Reserve  banks  and  In  national 
brinks  anil  s|)cclal  depoHllarlcs  to  the  credit  of  the  Treasurer  of  tho  United  States, 
ainoiiiillng  Id  .¥287,129,566  41. 

I>  inrludcH  $108,;|03,535  45  l''ederal  Reserve  Gold  Settlement  Fund  deposited 
Willi  'lYi'iiHiircr  of  tlie   lliilled  Stat(M. 

r  IncliidcH  own  h'cdcnil  RcHcrve  notes  held  by  Federal  Reserve  banks. 

Niite.  On  July  1  1921  I'Cdcral  Hcnerve  banks  and  I''cdeni I  Reserve  agents  held 
agnlnsl  rcdenil  ltcHcrV(^  iioIch  .¥1 ,210,187,623  gold  coin  and  bullion,  S264, 3.58, 280 
gold  certlflcatoH,  and  .S3I5,216,665  Fed(;ral  Reserve  notes,  a  total  of  .1(1,780,761,668, 
against  ."tl.317.260,630  on  July  1  1020. 
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iJ$rchiMMt»  Ala»€m*M  lU  StK  \uii. 


^jM* 


July 

Ausujil  .. 

ItopUifiibei 

Oi'tubMr 

Nov<uub«r 

rHiotiiulter 

January 

VbtmtMfy 

March 

Aiirll 

Mii 

Toiiil.. 


Imp^ni 


Ktyoni 


-il. 


i9ift-ao. 


I»a3  437  24frt79  4S7  "i?*  .">0  810.««1  JSH  M3.4I(V   21 


Cxuiomi  Hueeiptt 
ai  S'ttt  Yort 


loao-ai. 


lUlU-2(t. 


t 
4flX  314 


( 

15  iHi 


1 1.1  .M7,rtttb, 

l>.i.'04  77<» 


74U  16 

114  12 

■-■I  12 

.»  14 

l'  IS 


33-»./04 
190, «7y 
2«5  07(» 

1,'>4,:H'J 
rtia.ixto 

H:iH  OKH| 
22l,«70 


2  1  .tiiA 
m.S7H 
21  2S4 

■J2.42!l 
Itl  il'.l'l 
17,071 


l»» 


UtiU 
7lfl 

tlttU 

HrtO 


Movement  of  gold  and  silver  for  the  11  uioutlis: 


M  jtWi 


July 

A  UK  lull  .. 
8t)|>  lumber 
Oclobtr  _ 
Novembw 
l>e»>«mber 
,l»uunry  . . 
Iclmiary  . 

Mailh 

.V1..11     

May 


(ioU  Moftmtm  >u  .Vnie  York 


Impoi  1 . 


Ssitoru 


1930-21.    I    lulit  .1),        1020-31. 


Toul. 


*  I 

I0.MS.nO3l 
12.454, a09{ 

31,JJH,.^.on 

114, 5rti, fist; 

84.248,671, 
.'S3.324,2l.5i 
ai.32S.278, 
18,439.803 
81.335.005' 
74.173.373 
39.701.1571 


303.5.><7 
I  3tl),31:< 

-■^7,0 11 
■J  .. Sit. 73.1, 
1,J30.2S3, 

79l.43« 

183.0H.5 

1.4'i8,285 

1,708.182 

56  IHfi.70oi 

1.682,127 


4  ! 

246.300' 

4.212.as6| 

J74.l)03j 

i30,nool 

53.000 
350.043 
124.300 
234  SIM) 
100.000 


MMT—Neu  Yvrk 


Imitoru. 


Siliu'it. 


1919-30. 


33.«109.186 

3.M31,il03| 

5.279.4'JI 

3.080  1R3' 

12.110.147 

23.248.103 

17.790.29«( 

24.811.399 

3,5,247.500 

3+  S20  3()t, 

2.649,7621 


1930-31. 

% 

1.238.840 

1.0t)2.3Srt 

2.1X1.024 

l,3,i!>,30l 

1.511.726 

9.iO,187 

1.595.r.73l 

8ll,S60| 

874.225 

S.".S,iiS4' 

4,376,9mj 


1930-31. 


1.037. .125 

70l(.ii7W 

3.'3.iil(l 

:U''...'i.')li 

7.532 

f 57. 847 

2,800. 1.S4 

2,137,837 

1,329.619 

1,1  14,930 

1,042,557 


514.740.1351  66.914.7491     5,724,23l'l8fl,a«8,443'   16,300,772!   12,277.176 


Canadian  Bank  Clearings. — The  clearings  for  tlie  w(M>k 
euding  July  7  at  C'auudiua  Cities,  in  coniparison  with  tlie 
same  week  in  1920,  show  a  decrease  in  the  aggregate  of  18.6%. 


Clearings  al- 


H'eek  ending  July  7. 


Canada — 

Montreal 

Toronto  - 

W  inulpeg. : 

\  aui'ouver 

Ottawa 

CJuebec 

Halifax.. 

<  'alsary  _ 

Hamilton 

St,  John. , 

Victoria 

London , 

Edmonton 

Regina 

Brandon  

Saskatoon  

Mooso  Juw 

Lethbrldi^e 

Brantford 

Fort  William 

New    Westminster 

Medicine  Hat 

Peterborough 

Sherbrooke  

Kitchener 

Windsor 

Moncton 

Kingston 

Total  Canada.. 


1921. 


117, 

100, 

3S, 

14 

8, 

6 

3 

6, 

G 

o 

2 
3 
4 
4 

1 

1 

1 


1930. 


S 

828,320 
03t;..J94 
.530.305 
971.791 
488.333 
651.664 
858,634 
455.648 
098.057 
905. 72S 
485.214 
4,53.771 
650.761 
181,822 
750.700 
,881.947 
.572.439 
667. 9S9 
.391,586 
S36.519 
642,489 
525.244 
,066,099 
,058.440 
,042,036 
311. U9 
308,705 
,059.405 


140,183.884 

113,574,789 

48,169,622 

19,702.151 

12.009.162 

9.994.554 

7.931.493 

8.803.780 

9.105.441 

4.390.059 

3.490,360 

4,695.318 

6.0.S8.453 

5.252.902 

949. ISl 

2.675,487 

2.150.529 

781.3.54 

1.844.273 

955.057 

811.075 

448.845 

1,276,257 

1,7,S8,245 

1.449 .984 

3.626.657 

Xot  include 

Not  Include 


Inc.  or 
Dec. 


335,343. 249412. 159.822 


% 

—  15,9 

—  11.9 
—20,0 
—24.0 
—29.2 
—33.4 

—  51.4 
—26,7 
—33,0 

—  33,8 

—  28.8 
—26.5 
—23.6 
—20.4 
—21.0 
—33.8 
—26.9 

—  14.6 
—24.0 

—  13.4 
—20.8 
+  17.1 
—16.5 
—40.8 
—28.1 

—8.7 
d  in  tot  al 
d  in  totlal 


1919. 


132 

86 
38, 
13 
S, 
7 
6 
6 
6 
2 

3 
4 
4 

4 

2 
1 


1918. 


S 

,210. .587 
,816.576 
240.8S0 
,644.830 
,806.749 
,532.361 
,597.048 
,806.516 
,829,751 
,908,r.40i 
,436.6491 
,043.157 
,284,251 
,292,182, 
6S'.),774 
,160.315 
.694.353 
781.694' 
.296.140 
822.110 
570.762 
474.88l| 
915.6501 
948.7201 
964.303 
.870.094 


100 

79 

35 

10 

6 

5 

4 

5 


% 
999.995 
124.381 
950.449 
855.937 
755.441 
163.060 
9  50.. 53  2 
543.971 
.442.962 
.501.910 
.787.761 
,915.113 
,.521.277 
.049.935 
620.704 
.772.821 
.579.793 
830.103 
.090.381 
705.917 
812.001 
392.1.53 
665.488 
852,179 
724,470 
,225.375 


-18.6  339,675.973!280,900. 145 


National  Banks. — The  folloTv-ing  information  regarding 
national  banks  is  from  the  offico  of  the  Comptroller  of  the 
Currency,   Treasury   Department: 


APPLICATIONS  TO  ORGANIZE  RECEIVED. 

July  6 — The  Farwell  National  Bank,  Farwell.  Texas... 

Correspondent:  H.  E.  Guy,  Texioo.  N.  Mex. 


Capital 
-S25,000 


July  5- 
July  6- 
July  6- 


CH.\RTERS   ISSUES. 
-11.990,  The  Fu-st  National  Bank  of  Troutdale.  Va 25,000 

President:  J.  Cam  Fields.     Cashier:  "W.  F.  Wright. 
-11.991,  The  First  National  Bank  of  Lankershim,  Ca! 25,000 

President:  Jim  Wilson.     Cashier:  J.  X.  Huizenga. 
-11.992.  The  Railroad  National  Bank  of  Roseville.  Cal 50.000 

President:  Geo.  W.  Peltier.     Cashier:  W.  H.  Arnold. 


CORPORATE  EXISTENCE  EXTENDED. 
5909 — The  Dothan  National  Bank.  Dothan,  Ala.     Until  close  of  business 

July  5  1941. 
5929 — The  First  National  Bank  of  DeQueen.  .\rk.     Until  close  of  business 

July  5  1941. 
5916 — The   First   National   Bank  of  ^Vrlington,    S.    Dak.     Until  close  of 

business  July  "  1941. 
5913 — The  United  States  National  Bank  of  Johnstown, Pa.     Until  close  of 

business  July  8  1941 . 
5926 — The  First  National  Bank  of  Seabright.  N.  J.     Until  close  of  business 

Julys  1941. 
5931 — First  National  Bank  in  Lowell,   Indiana.     Until  close  of  business 

July  10  1941. 

CORPOR-A.TE  EXISTENCE  RE-EXTENDED. 
2543— The  First  National  Bank  of  Bainbridge.  New  York.     Until  close 

of  business  July  5  1941. 
2544 — The  Potters  National  Bank,  East  Liverpool,  Ohio.     Until  close  of 

business  July  10  1941. 

VOLUNT.\RY    LIQUIDATION. 
July   6 — 9.4.54.  The  Farmers  National  Bank  of  Sterling.  Colo.    Cap$100,000 

Effective  June  28  19?  1. 

Liciuidating  Agent:  J.  H.  King.  Sterling,  Colo. 

Succeeded  by  The  Sterling  National  Bank,  No.  11,972. 
July   6 — 9.121,  The  Union  National  Bank  of  Pasadena,  Cal.    Cap. $375,000 

Effective  June  17  1921. 

Liquidating  Conun.:  John  Willis  Baer  and  W.  A.  Barnes.  Pasadena, 

Cal.     Assets  purchased   by  the  Los  Angeles  Trust  and   Savings 

Bank,  Los  Angeles,  Cal. 


CONSOLIDATION. 
July   7—98.  The  First  National  Bank  of  Irontou.  Ohio.    Capital.  .1300,000 

uiul 
242.  The  Sfcond  National  Hunk  of  Ironlon,  Ohio,    Capital   125.000 
Coiuiulidated  uiidur  the  provisions  of  the  Act  of  Nov.  7  1UI8,  and 
UnUtir  the  chanur  ami  title  uf  (No,  98). 
"The  First  National  Bank  of  Ironton"  with  capital  of 600,000 

Auctions  Sales. — Among  other  se^nirities,  the  following, 
not  uannlly  (hdlt  in  (it  the  Stock  Kxchnniit,  were  recently  sold 
at  au«ition  in  New  York,  Moston  and  IMiiladelpliia: 

By  Messrs.  Adrian  11.  Muiler  &  Sons,  New  York: 


Rhaw,  &   Nor,   RU 
iHt  ij<<rle.s  A  48,  10j!2     iSlOl  lot 
63.000  (irimi   Weal.  Petrol.  Corp, 


,"i'iu»«s       Smcka  t'rtce         Htmln. 

J.  iniu  OOO.SiiawOIICo  .  2.5r  en  t7,e00l<ii    812,000  I'ills. 
2,500  .Sii'i-.k-ii     IJraIn     i      Live 

N(k,.  N.  (;  ,  «5t!ai!i'>  «250  lot 
I3't     Kn<>\    llul,    cotuiiiuii. 

no    |)ur  i'i't    |)cr   dh 

1  tiieiiib   .V  Y,i'(o(l  Kxch  81.800 

Hy  Messrs.  Wise,  Hohhs  &  Arnold,  Bo.slon 


10-year  Oa. 


.»2I,8.50  lot 


S.a.ea.     Siucla.  t  per  ah. 

'.I  ( ifftti  l-'all»  Manufauturlne-  ■    - 122 

I II      -iu  Kubt  er,   Itt  pn-f    ,    46^ 

I   ii.oioa  .Mhenu.im,  S300  par.    .500 
,1  .North  iiuiiiui  l.is.  Pruperlled, 

prel,  ci.rrylng  riyhla   -   74 

107  rlghtd  No.  boii,  lag,  l^opa 9c. 

150  Atolluii-W<:n  r  k'.A  H..  pref. . .   64 

100  Wider  Pmio,  prelt-rreU 60 

SI    icollan  Co  .  pr.ferred 60 

75  (.'iMiiolldateil  S.s    l.iuos 

75  MiiM.  Klcc.  t'os,  pref,  ctf.  dep 
lepreHontlag  com,  atook  ouly. 
I   Ki-ilern  Mn.«   .St,  lly.,  com.-.f$4l0 
i7.)0  I  ,  •        i,  St,  Hy.  rel.  58, 1     lot 

'18-- -I 

iOjK.iM  •         SI,  n,v.  8crlp...j 

By  Messrs.  H.  L.  Day  &  Co.,  Boston 

snares.     Sncks.  $persfi. 

3  Cruc:'.er    Nat.    Bunk,    Turners 

l'all.s 120 

50  Old  colony  Woolen  Mills,  com., 

810  eauti 3 

16  Shove  .Mill.s 70 

2-5  Ipswich  Mills lOJi   per   1-5 

8  Ware  lllver  HR 100 

3  Masd.  Ueiil  IJstato.    35 

II  W.  H.  Mcl':iwaln,  2d  pref..  550 

each 35 

420  J'ajardo  Sugar  of  P,  R 40,'--i 

By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Slocks.                               i  per  sli. 
I  King  Philip  MilLi 120 

10  ICIinlra  Water.  I.   &  RR.,  pref     66 
Bouts.  ferceiU. 

t4,000  Premier  Motor  Corp,,  N.Y  ,. 
conv,    scr      A    6a,     1921, 
Ma.v  1921  coupons  on . .  -$50  lot 
7,000  Bangor    ic    Arooalook    RR 

Waaht  urn  K\t,  lal  ,58,  '39  62 
5,000  Nhrick  l.ldn,  Tr,  Ist,  5b.  '35  73 
1,000  UolNn  Clly  lA.  A  Coke  Im 

58,  19-11 - 41 

29,000  St,  Lawrence  Pulp  &  Lum- 
ber l8t  6,1,  1933 41 

70.000  Gulf  Fla,  A  Ma.  Kl .  1^1  £«, 
1;/6I.  Clertt,  of  dep,  .fuly 
1917  coupon  on  .      i220 lot 


Shares.     Sucks.  i  per  ,s'i 

1  llostou  AliKrneum,  .5300  pur.. .500 

2  Anieileaa  <ila<'.  pre! . 111 

5  Ilooil  Kubber.  eoiiimon. i&Vi 

10  riMhtsNo.  Ho.'i.  LIB,  Propt-nles.      8u. 

Hauls.  Percent. 

.$5,000  Boston.  Clly.  414't.  1024    ..   94kj 

1,000  t;ont,  Vermont  UH,-5s.  1930  65 
11,000  Kaatern  Matjs,  St,  Ry.  4'..s, 

1948.    July  1920 coup,  on.   43 
30  Ka,-(t,  Mass.  Si.  Ry    ref.  5.s. 

scrip -  -   50 


Shares.     Stocks.  $persh. 

50  .Miners  N n'l  B  uk   Pottsville, 

S50  each 90 

100  I'roclor  &  Sohwartz,  Inc.,  com.  100 

2  Continental  PassenKer  Ry 60 

7  1'1-.;U,  City  Pas.s:'nKor  Ry 98 

25  Kla,  t'i.ih  I'rOvluets.  pref 1$2S' 

2.')  ria,  Fi.sh  Pio.'l,.  eom.,  no  par.  /      lot 
9  I'hil.  A:  Camden  l-'erry.  SIO  ca.   93!^ 


Shares.     Slocks.  $persh, 

7  HockhlU  C.  &  I,,  pref,,  S50  ca.   70 
4  P/illa<lelphla  Bourse,  common.     4H 
Iloi.ds.  I'erceiU. 

S500  Phila.  &  Darby  Pass.  Hy.  1st 

43.    1927 - 77 

500  .\mcrlcan  Rya.  ref,  i  couv.  Ss. 

1931 40 


DIVIDENDS. 

Dividends  are  now  grouped  in  two  separate  tables.  In  the 
first  we  bring  together  all  the  dividends  announced  the  cur- 
rent week.  Then  we  follow  wilh  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which 
have  not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Name  of  Company . 


Railroads   (Steam). 

Baltimore  &  Ohio,  preferred 

Hunt,  &  ISroad  Top  Mr.  UR.  &  Coal,  pf. 

Minehill  &  Schuylkill  Maven 

N.ishville  Chattanooga  &.  St.  Louis 

Street  and  Electric  Railways. 

Moutreivl  Tr.'.mways  (quur,) . — 

New  Orleans  City  RR..  common 

Preferred 


Banks. 
.■American  Exchange  National  (quar,).. 

Continentiil 

Grace  (W.  R.)  &  Co.'s 


Fire  Insurance. 


Home . 


Miscellaneous. 
.\merlcan  Disl,  Teleg,  of  N.  J.  (quar.).. 

American  Railway  Express 

.4nierican  Soda  Fountain  (quar.) 

.•Vmerlcan  Tobacco,  com.  &  com.  B 

.imoskeag  Manufacturing,  com.  (quar,). 

Preferred 

kxt  Metal  Construction — 

.\tlas  Powder,  preferred  (quar.) — 

Beech-Nut  Packing,  pref.  B  (quar.) 

Burns  Bros.,  common  (quar.) 

Preferred    (quar.) 

Can;idian  Mead-Morrison,  pref 

Cities  Service,  com.   (monthly) 

Pr,>f.  and  pref.  B  (monthly) 

Collins   Co 

Extra - 

ComnionwPiilthGas*  Klec.  com,  (qu.). 
Consolidated  Utilities,  prfforred  ((juar). 
Dalla.><  Power  &  Light,  preferred  ((;uar.). 
Dodiie  .-^teel  Pulley,  preferred  (quar.)... 

Dominion  TeleurunU  (quar) - 

El-senlohr  (Oito)  &  Bro.^,.  Inc..  pref.(qu.) 
Electric  Bond  *  Share,  common  (quar.). 

Preferred    (quar.) 

Esmond  Mill.s.  common — 

Preferred  (quar .) 

Exch:ini;e  Buffet  Corp.  (quar.) 

Fisher  Body  C'orp..  common  (quar.) 

Preferred    (quar.) . . 

Ft.  Worth  Power*  I.k'ht.  pref.  (quar). 
Franklln  (H.  H.)  Mfg..  pref.  (quar.)... 

Generi.l  -\sphiilt.  preferred  (quar) 

(Mllelto  Safety  Rvzor  ^quar.) 

Houston  on.  preferred 

Illuminating  <fe  Power  Secur..  pref.  (qu.) 
International  Nickel,  preferred  (quMi,) 

Iron  Products,  pretirred  (quar,) 

Kaufmaun  Dept,  S:ore.s,  com.  (quar.)- 

l.lbertv  -Match.   lue 

Lowell  Ele<-tric  Light  (quar.)   -  - . 

Magec  Furiuice.  first  preferred  (quar.). 

Second  preferred  (quar.) 


Per 

Cent. 


When 
Payable. 


50c 

*S1.50 

34 


2'A 

1 

2,'^ 


3  4 

*3'.. 
•4 


12J<i 


*1 
•SI. 50 

»14 
PS4,75 
•SI, 50 
•S2.25 
15c 

lS-2 

*lJi 
•2H 
•1*4 

34 
*al  ?-4 
*ff4 

6 

2 
SI  .50 

1,4 

1^4 

l?i 

14 

•l,*-4 

2 

IH 

IH 

1*4 

2 

$2,  ,50 
IM 
IH 
1% 
\H 

$3 

•3 

14 

$1 

5 

2ij 
1»4 
2 


Sept.  1 
Vug.  1 
July  15 
Aug.     1 


Aug .  1 
July  10 
July  10 


Aug.     1 


Aug.     1 


On  dem 


July 
July 
Aug. 
\ug. 
Aug. 
.\ug. 
July 
Aug. 
JiUy 
Aus. 
.-Vug. 
July 
Aug. 

AUK. 

July 
July 
July 
.\ug. 
.■Vug, 
.\ug, 
July 
Oct. 
July 
Aug. 
Aug. 
.4.ug. 
July 

Aug. 
.\ug. 
•vug. 
.\ug. 
Sept 
Sopt 
.\iU!. 
Aug, 
Vug, 
Aug, 
.Vug. 
,\ug, 
Aug, 
July 
July 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec,  July  30a 

Holdcr^<  of  rec.  July  15 

■July   12      to     July  14 

Holders  of  rec.  July  23 


Holders  of  rec.  July  20 
July  2  to  July  9 
July     2      to     July     9 


Holders  of  rec.  July  21 
•Holders  of  rec.  July  28 
•Holders  of  rec.  July  28 


Holders  of  rec.  June  30 


•Holders  of  rec.  July    15 


•Holders  of  rec. 
Holders  of  rec. 

"Holders  ol  rec, 

•Holders  of  rec. 
Holders  of  rec, 
JiUy  21      to 

•Holders  of  rec. 

•Holders  oi  rec. 

•Holders  of  rec. 
July     1      to 

•Holders  of  rec, 

•Holders  of  rec, 
July     8      to 
July     8      to 
Uoiders  of  rec 
Holders  oi  ree. 
Holders  of  ro<-, 
July   22      10 
Holders  of  rw 

•Holders  of  rec 
Holders  of  riHV 
Uoiders  of  rec 
Holders  o(  rec. 
Holders  01  reo, 
Ilol;'.ers  of  lec. 
Holders  of  rec. 
Holders  of  rex," 
Holders  ol  rec 
Holders  oi  rec 
Uold-'rs  of  rtv 
lloUlers  of  rec 

•Holders  of  reo 
Holdea-s  ol  rec 
Holders  o(  roc 
Holdeiti  of  reo 
Holders  ot  reo 
Holders  of  reo 
Holders  ol  rtv 
Holders  ot  reo 
Holders  of  re« 


Aug.     1 

July  23 

July  15 

July  15 

July  8a 

July  31 

July  n 
Aug.     1 

July  21 

July  15 

July  15 

J\ily  15 

July  14 

July  14 

July  lu 

..uly  20 

July  20 

Jul..  31 
Jane  30 

Sept  30 

July  14 

July  16 

July  26 

Jul.\  26 

July  9a 

JuU  21(1 

July  21a 

July  15 

July  -20 

.Vug  l«a 

July  ;<0 

July  20 

J  uly  30 

.luly  15 
AUji.     I 

July  iO 

July  15 

July  UWi 

July  9 

July  » 
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Name  of  Comvany. 


Miscellaneous  (Concluded) 
Moloi   ITdiluclM  ( 'ori)..  (iuHH  A  ((luiir.)  _ 
MillllMS  Hdily  Oorp.,  pi''''-  C<|i""')    -    -    - 

N'llloiial  lltsciill.  ociinmuii  ((luur.) 

I'rcfciTcd    dinar)        

Nalloiial  Clo'ik  A  S'llt.  r>n^f.  ((iimr.) 

N(.'W  lOiiKliiMil  r'url  on  or  Mii;wacliiiS(ai,H. 

rimii.  ('rduMiiiM  ( i .)  < '().,  prof,  ((iiiur.) 

Iloyiil  1)111  I'll  (,o 

Slurni,  I'lulilp  iciuc.  Co.,  prof.  (quar.),.. 

Sinclair  (  oiis   Oil.  |)r«t.  (quar.) 

stover  .\1(!,'    .V  lOimliio,  prof,  (quur.) 

Subinarlii''  Sluual      

PfXHs  I'DWcr  .t  r,lnlil.    pn-r.  (quar.) 
Union  Tiuik  ( 'ar,  corn,  anil  prcl'.  ((|nar.) 

United  lOasUsru  Mlnln;;  (quur.) . 

Woolwortti  fK.  W.)  Co.,  common  (quar.) 


Ptr 
Cent. 


♦  r'4 

fi 

I  u 

*IH 

•2  ■".(!. 

1  'i' 
*\U 
•l.'ii;. 
•2 


When 
I'auabU 


Aui;, 

AllK, 

Oct. 

AllK. 

Sept.. 

Inl.v 

I  Ml/ 

lnl.v 

Ann. 

\W. 

An\'. 

Inly 

\nK. 

Sept, 

luly 

rfnpt. 


Book!  Clottt. 

Dam  Incluiltit 

llulderH  of  rec. 

.luLv 

20 

♦Holders  of  rec 

.(nly 

2;i 

♦Holders  of  rei* 

Sepl 

:io 

+  lloldMr,H  ol  rec. 

AiiK. 

17 

lIolderH  of  rco. 

A\i«. 

T.Ul 

llolderH  of  rec 

.Inly 

111 

1  IdldiM'H  of  rec 

.Inly 

HI 

llolderH  of  rec 

.Inly 

1!)« 

lli>|i|erH  of  rec. 

.Inly 

ir, 

♦Holders  of  ri!(^ 

A  Ilk'. 

I.'-. 

♦llolilers  of  r(!ii 

.Inly 

211 

Holders  of  rec 

.Inly 

II 

Ilold'TH  of  rw, 

.Inly 

IS 

♦HolderH  of  rec 

Aim. 

r< 

•llolderH  of  riic 

.Inly 

H 

♦Holders  of  roc 

Auk. 

10 

Below  we  give  the  dividends  ainioun(H>d  in  pnnious  weeks 
and  not  yot  paid.  This  hst  docs  not  iiudude  dividends 
annoiineed  this  week. 


t^ame  of  Company. 

Railroads  (Steam). 

Alabama  Oreat  Southern,  nret 

Atchison  Topeka  &  Sauta  Fe,  com.  (qu.) 

l're[;MTe<l  _    

Canada  Son i liem _. 

Central  RR.  of  Now  jersey  (quar.) 

Cleve.  (;inc.  Chic.  &  St.  Lonia.  Drot.tqn.) 
Delaware^  Lackawanna*  Western  (qu.). 

Great  Northern,  praforred  (quar.) 

Louisville  &  Nashville 

Mahonhid  Coal  Rli.,  common 

Michigan   Central 

New  V'ork  Ontial  Rli.  (quar.) 

Norfolk  &  Western,  common  (quar.) 

Adjustment  preferred  (quar.)._ _ 

Northern  Pacific  (quar.)_ 

Pere  Marquette  RR.,  prior  pre'.  (qu.)__ 

Pittsburgh  &  Lake  Erie 

Pittsb.  &  West  Va.,  pref.  (quar.) 

Reading  Co.,  com.  (quar.) 

First  preferred  (quar.) 

Street  and  Electric  Railways. 

Carolina  Power  &  I.Ieht.  coin.  (qu.^r.)_. 

Duquesne  Light,  pref.  (quar.) 

Milwaukee  Elec.  Ry.  &  Light,  pref.  (qu.) 

Montreal  L.,  H.  &  P.  Cons,  (quar.) 

Philadelphia  Co.,  com.  (quar.) 

Public  .Servici  Investment,  pref.  (quar.) 
Railway  &  Light  Securities,  com.  &  pref- 
York  Railways,  preferred  (quar.) 

Banks. 
Corn  Exchange  (quar.) 

Miscellaneous. 
Alliance  Realty  (quai.) 

Allied  Chem.  &  Dye  Corp.,  com.  (qu.)-. 

Allis-Chalmers  Mfg..  com.  (quar.) 

American  Bank  Note.  com.  (quar.) 

American  Cigar,  common  (quar.) 

American  Coal 

Amer.  Gas&  Elec,  pref.  (quar.) 

American  Glue,  preferred 

American  lee,  common  (quar.) 

Preferred    (quar.)  _ 

Am.  La  France  Fire  Eng.,Inc..com.(qu.) 
American  Light  &  Traction,  com.  (qu.)- 

Common  (payable  In  common  stock) 

Preferred    (quar . ) 

American  Radiator,  common  (quar.) 

Preferred  (quar.) 

American  Shipbuilding,  com.  (quar.) 

Common  (extra) 

Prefei  red    (quar.) 

Amer.  Sumatra  Tobacco,  com.  (quar.).. 

Preferre<l 

.Art  Metal  Construction 

Associated  Dry  Goods,  com.  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Associated  Oil  (quar.) 

Atlantic  Refining,  pref.  (quar.) 

Auxiliary  Fire  Alarm  &  Tel.,  pref.  (quar.) 
Barnhart  Bros.  &  Splndler— 

First  and  second  preferred  (quar.) 

Borden  Co  .  common 

Preferred    (quar.) 

Preferred    f quar.) 

Brown  .Shoe.  pref.  (quat.) 

Canada  Cement,  common  (quar.) 

Canadian  Converters  (quar.) 

Canadian  Fairbank.')-.Mor.«.  pref 

Can.  General  Elec,  com.  (stock  dlv.).. 

earlier.  Inc.,  preferred  (qiiar.) 

Cedar  Rapids  Mig.  &  I'owir  (quar.)... 
Central  Bond  &  Mortgage,  pref.  (quar.) 
Central  Coal  &  Coke,  common  (quar.). . 

Preferred    (quar.) 

Central  Illinois  Pnb.  Serv.,  prof,  (quar.) 

Chicago  Pneumatic  Tool  (quar.). 

Chief  f;on')ol  Mining  (quar.) 

Cincinnati  Tobacco  Warehouse  (quar.) . . 
Cleveland  iJec.  Ii.uni.,  8%  pref.  (quar.) 

Columbia  Gas  A  Electric  (quar.) 

<':ommonweillh  Edison  (quar.) 

Congoleum  Co.,  common  (quar.) 

Conwlld.'ited  Asbestos,  Ltd.  (quar.) 

Consolidated  Cigar,  pref.  (quar.) 

f;on.s'jlldatlon  Coal  (quar.).. _ 

Continental  Motors  (;orp.,  pref.  (quar.) 
Corn  Products  Refining,  com.  (quar.).. 

Common  (extra) 

Preferred   (quar.) 

Co8den  &  Co.,  corn.,  no  par  (quar.) 

Common,  par  $.1;  (quar.) 

Crucible  .SU:<d,  common  (quar.) 

Cuba  Company,  preferred 

Deere  &  Co  .  preferred  (quar.) 

Del.  Lack.  <t  We.it.  (;oal  (quar.) 

Detroit  EdiHOn  (quar.) 

Dliino.'iil  .Maicli  fquir  ).."""""""" 
Ulct.o/niDh  (ToduclH  Corp.,  prel"  (qu.) 

Dome  .Vllnes  'quar.) 

Oomliiloii  'oal,  Ltd.,  pref.  (quar.), .".I 

Dominion  (>ll      ._.... "II 

Dominion  .St'-el  f;orp..  pre".  (quar.)Ill" 

Dominion  TexMIe,  pref   fquar.) 

du    Pont    fE.    1.)    d(!   Nemourg'i'cV. 

Debenture  sfjck  (quar.) 

Ettgl'j-Plcher  Lead,  pref    rqiiiir.) 

Ka«t  fSii../  Water,  pref.  CAmn  A  (qu.) 

E/llfk/Ti  l.lec.  Ill.im.  of  Boston  (quar.) 
FMvm  VAnt:.  III.  of  Brockt/m  (quar.) 


Per 

When 

Cent. 

Pau'Me. 

81.50 

Auk. 

18 

IHi 

Sept 

1 

2H 

Aug. 

I 

1  W 

Vllg. 

1 

a 

Aug. 

I 

iJ4 

luly 

20 

S2,r.i- 

Inlv 

20 

IH. 

Aug. 

1 

3 '-4 

Aug. 

10 

.$5 

\ug. 

1 

2 

luly 

2!) 

1!4 

Vng. 

1 

I'Ji 

Sept 

19 

1 

Aug. 

19 

IK 

"lUg. 

1 

Ua 

Aua. 

1 

S2.50 

Aug. 

1 

m 

Aug. 

31 

SI 

Vug. 

11 

50c. 

Sept 

8 

i<; 

Aug. 

1 

1% 

Aug. 

1 

m 

Aug. 

1 

IVi 

Aug. 

15 

75c 

July 

30 

IW 

Aug. 

1 

Z 

.\ug. 

1 

62Hc 

July 

30 

Books  Closed. 
Davs  Inctustce. 


Holders 
Holders 
Holders 
lIoMcrs 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec, 
of  rec 
of  rec, 

of   Il'C 

of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  roc. 
of  rec 
of  rec 
of  rec 
of  rec 
01  rec 
o(  rec 
of  rec, 
of  rec 
of  rec 
of  rec 


July   M 

July    2!)i 

JuiK'  30/ 

.luly      I'l 

July 

July 

Jtily 

July 

July 

July 

July 

July 


2()a 
la 

lln 
21 

li'i 

\.ba 
la 
\a 


Aug.  31a 
July  30a 


July 
July 
July 
Aug. 
July 


2j 
14a 
loa 

la 
10a 


.Vug.  23,i 


Aug.     1 


2 
SI 

1 
SI 
*2 

1 

m 

4 

IVi 
I'A 

25c. 
1 

/I 
I'A 

SI 
IH 
IVi 
2K 
15i 
2 

3H 
10c 
1 

IH 
IJi 
IVi 
IH 

*2J4 

IH 

♦4 

"•IH 

*1H 

IK 

I'A 

IK 

3 
/20 

IK 

K 

IK 

m 

I'A 
I'A 
1 

•5c 

1 

2 

\'A 

2 
tl 

IM 

IK 

Ui 

IK 
SI 
60c. 

IK 
62HC. 
12H0. 

I 

3'A 

IK 
•$1.26 

2 

2 

2 

260. 

I  '.< 

IK 

I'A 
IK 

IH 

m 
3 

2'A 


July 
Aug. 
■Aug. 
Aug. 
.Aug. 
Aug. 
Aug. 
\ug. 
July 
July 
Aug. 
Aug. 
.V.ug. 
Xng. 
Sept. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Sept. 
Aug. 
Aug. 
Sept. 
Sept. 
July 
Au,'. 
Sept. 

Aug. 

Aug. 

Sept. 

Dec. 

Aug. 

July 

Aug. 

.mly 

Aug. 

July 

Aug. 

July 

July 

July 

July 

July 

Aug. 

July 

Sept. 

Vug. 

Aug. 

July 

July 

Sept. 

July 

July 

July 

July 

July 

Aug. 

Aug. 

July 

Aug. 

Sept. 

July 

July 

.-(op  I., 

Inly 

July 

Aug. 

Aug. 

Aug. 

fuly 

July 
July 
July 
Aug. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holde.s 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  roc. 
of  rec. 
of  rec 


Julv 
July 
July 
July 
July 
July 
July 
July 


15 
1 

aoa 
310 

lo 

1  '>a 

IS 

20a 


Holders  of  rec.  July   30-' 


18 

1 

16 

15 

1 

1 

1 

1 

25 

25 

15 

1 

1 

I 

30 

15 

1 

1 

1 

1 

1 

31 

1 

1 

1 

25 

1 

1 

1 

15 
15 
15 

1 
16 
15 
15 

1 
30 
15 
20 
15 
15 
15 
25 

1 
15 

I 
15 

I 
15 
15 

1 
311 
15 
20 
20 
15 

1 

1 
30 

1 

I 
15 
15 
1.-) 
15 
20 

1 

1 

I 
15 

25 

15 


Holders 
Holders 
Holders 
Holders 

♦Holders 
July  12 
Holders 
Holders 
Holders 
Holders 
Holders 
July  15 
Julv  15 
July  15 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Hoi  lers 

Holders 

Holders 

Holders 

♦July   11 

Holders 

llol.le.s 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  « 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  US 
Holders 


of  rec 
of  rec 
of  rec 
61  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec 

of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  riM!. 
of  rec 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
01  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
ol  rec. 
of  rec. 
of  rec. 
of  rec. 
of  r(»c. 
of  rec, 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 


July     8a 
July   15a 
July    25a 
Aug.     la 
July    15 
Aug.     1 
July    15 
July   16a 
.  July     8a 
July     8a 
Aug.     2  a 
July  28 
July  28 
July  28 
Sept.  15a 
Aug.     la 
July   15 
July   15a 
July   15a 
July   1.5a 
Aug.  15a 
July     8a 
July   16a 
Aug.  13a 
Aug.  13a 
June  30a 
July    1.5a 
Aug.  25 

July  26a 
AU'J.      1 
Sept.    1 
Dec.     1 
July   20a 
June  30a 
July  30 
June  30 

,  Juiy   15 
July   15a 

,  July  31 
July  10a 
lune  30a 
June  30a 
June  30a 
July  15 
July 
July 
Aug. 
July 
July 


19 

',  a 

l.->a 

30a 

15 

June  29a 


,)nne 
Aug. 
July 
July 
July 
July 
July 


30a 
15a 
l.')a 
15 

5a 
5a 
5a 


Holdcra  of  rec. 
Julv     li      1.0 
♦Holders  of  rec  . 
Hol'lers  of  rec 
Holders  of  rec. 


Juno  30a 
June  30a 
July   15 
Juno  30a 
Aug.  15a 
July     la 
June  30a 
Aug.  31a 
JuiK!  .'iOa 
Juno  30 
.luly    12 
.Inly     5 
Aug.     I 
.lune  30 

July  9 
July  14 
June  30 
.Inly  15 
July    1.5a 


Nam*  of  Company. 


MI»ceI1:uieoiis    «"'»  ,cliidril) 
Elsonlohr  (Otto)  A  Bros.,  com.  (qnur.) 
lOlee.  Hlonufi'  Hatlery,  ('om.  Al  pri:!.  (qu.) 

ICIecirloal  Heeuiltl'H.  pref.  (quar,) 

ICiKin  National  vValcli  (qnar.) 

I'l'ireUii  Pipe  Line  Iqiiur.) ..-. 

Kajardo  Sugar  'quar  ) 

I'limous  Playi;rH  Lasky  Corp.,  pref,  (qu.) 
l''eileral  Sugar  Itefliiliig.  com.  dinar.) - 

PreferriMl    (qu.ir.)    ,. 
General  (/'Igar,  common  (<iuar.) 

PrefiM-red     (quar) 

Debenture  pieferred  (qiinr.) 

(Jener.il  Motors  <  :orp.,  com.  (quar.) 

Preferred    (quar)  ...  . 

Hl\  per  (rent  debenture  stock  (quar.)    . 

Seven  percent  dehonlure  stock  (quar.) 
Griffith  (1).  W,),  Inc..  Class  A    . 
Harblson-Walkiw  Refracl..  iiref .(quar.) 

H.irrls  llroM.  Co,,  preferred  (quar.) 

Harl .  Sriiaf flier  *  Mart,  coinnion  ('|U,) 
llllliimn  ( 'iial  *  Coke  5';,  pref.  (quar.) 

Seven  percent  prelerred  (qnar.).    . 
llodi.'mi'.ii  Unbber.  preferiod  (.inar.)..    . 

HomeslJike  Mining 

Ilni)|)  Motor  Car  (lorp.,  common  (quar.) 
IIIImoN  .Morlh-rii  Ulllltles,  pref.  (quar.)- 

Indlana  I'loi'  Mil''  (quar.) 

Ingersoll-Rairl  Co,,  comr  )on  (quar.). 
Inlernat.  Harvester    - 

Common  (payable  In  common  stock).. 

Internat.  Mercantile  Marine,  pref 

K  uTiiidsllquia  Power.  Ltd.  (quar.) .    , 
ICay.ser  (.Julius)  &  Co. — 

First  and  .second  preferred  (quar.) 

Kolly-Sprlir;i'ield  Tire,  coin.  '(lUar.) 

Preferred    (quar.) 

KeLsey  Wheel  Co  .  pref.  (quar.) 

Keystone  W.itidi  Ca.sc  (quar) 

Kress  (S.  H.)  &  Co.,  common  (quar.)  — 
Lancastei  Mills,  common  (quar.) 

Pruforrel    (qua:,) 

Lehigh  Coal  &  Navigation  (quar.) 

Lima  Locomotive,  pref.  (quar.) 

Loose- Wiles  Biscuit  2d  pref.  (quar.) 

Maple  Leaf  Milling,  common  (qnar.) 

Preforre  1    (quar.) 

Mason  Tire  &  Rubber,  pref.  (quar.) 

Massachusetts  Gas  Cos.,  common  (qu.)_ 
May  Department  Stores,  com.  (quar.).. 

Preferred   (quar.) 

Miami  Copper  (quar.) 

Midwest  Refining  (quar.). 

Extra 

Montreal  Light,  Heat  &  Power  (quar.).. 
Morris  Canal  &  B.anking,  preferred 

CjnsoIid.it.ed  .stock 

Motor  Wheel,  preferred  (quar.) 

Mountain  States  Power,  pref.  (quar.).. 
Nat.  Enameling  A  Stamping 

Common  (quar.) 

Common  (quar.) 

Preferred    (quar.) 

Preferred    (quar.) 

New  Jersey  Zinc  (quar.) 

New  River  Co..  preferred 

New  York  .Shipbuilding  (quar.) 

NipLssing  Mines  Co.  (quar.) 

Northern  States  Power,  pref.  (quar.) 

OKlahocria  Natural  Gas  (nnar.) 

Ontario  Steel  Products,  preferred  (quar.) 
Oriental  Navigation,  first  pref.  (quar.).. 

Pacific  Oil 

Peerless  Truck  &  Motor,  com.  (quar.).. 

Common  (quar.) 

Penmans,  Ltd.,  com.  (quar.) 

Preferred    (quar.) 

Penn  Traffic .. 

Phillips-Jones  Corporation,  pifef.  (quar.) 

Pick  (Albert)  &  Co.,  com.  (quar.) 

Pittsburgh  Coal,  common  (quar.) 

Preferred  (quar.) 

Prairie  Oil  &  Gas  (quar.) 

Extra 

Prairie  Pipe  I^ine  (quar.) 

Procter  &  Gamble  Co . .  com .  (quar .) 

Common  (payable  in  common  stock) . 
Pub.  Serv.  Corp.  of  No.  111.  com.  (qu.) 

Preferred    (quar.) 

Quaker  Oats,  preferred  (quar.) 

Ranger  Texas  Oil 

Russell  Motor  Car,  common  (quar.) 

Pref er.-ed    (quar.) 

Salt  C^-eck  Producers  (quar.) 

Seaboard  Oil  &  Gas 

Shaffer  Oil  &  ReMning.  p-cf.  (quar.) 

Shell  Transport  &  Trading S 

Smith  (How.)  Pap. Mills. Ltd.. com. (qu.). 

Praferred    (quar.) 

Steel  Co.  of  Canada,  com.  &  pref.  (quar.) 
Superior  Steel,  coiuinon  (quar.) 

First  and  second  preferred  (quar.) 

Swift  International 

Swift  International ' 

Texas  Chief  Oil 

Underwood  Typewriter,  com.  (quar.) 

Preferred  (quar.) 

Union  Oil  of  California  (quar.). 

Extra 

United  Cigar  Stores,  common  (monthly) 

United  Drug,  first  preferred  (quar.) 

United  Gas  Impt.,  prof,  (quar.) 

U.S.  Glass  (quar.) 

U.  S.  Rubber,  first  preferred  (quar.) 

Ventura  Cons.  Oil  Fields  (quar.).. 

Virginia  Iron,  Coal  &  Coke 

W.inier  (Charles)  Co.  of  l)(!l. — 

First  and  second  pn^f.  f(,uar.) 

Westlnghouse  .Mr  Brake  (quar.) 

Westlnghouse  Klec.  &  Mfg..  com.  (qu.). 
Wliichester-TIayden,  Inc.,  pref.  ((luar). 
aWrlgley  (Wm)  Jr.  (Jo.,  com.  (mthly.). 

f<Pn)r<!rred(quar.) 


P»r 

Cent. 


i'4 
3 

*H4 

*2 
2 

2 

IK 

I  'i 
I'A 
IK 
IK 

25c. 
I'A 
I'A 
IK 

.50 
IM 
IK 

♦1 
\'i 
IK 

•2 
25c 
2'A 

*1'A 

S2 
2'<:. 


IK 

/H 

2 

IK 

*i'A 

1 

2'A 

IK 
$1 

IK 

IK 

3 

IK 

IK 

IK 

2 

IK 
50c. 
.SI 
SI 

2 

5 

2 

2 

I'A 

IH 

IH 
IH 
2 

SI  ' 

15c. 

1% 

50c 

IK 
2 

$1..50 
600. 
50c. 
2 

m 

lOo. 

IK 
40c. 

1'4 

I'A 

3 

2 

3 
*5 

*n 

♦IK 

*iH 
iH 
1 

IK 
IK 
3 
3 

IK 
1.85K 
2 
2 
IK 

75c. 

2 

$1.20 
SI. 20 

1 

2K 

IK 
*2 
*1 

I'i 
87MC 
87><c 

1 

2 
,50c. 

3 


WMn 
Payahte . 


Aiiu, 

Oct. 

Vug. 

Aug. 

Vug, 

Aug. 

Aug. 

Aug. 

\iig. 

Aug. 

Hopt. 

Oct. 

Aug. 

AUK. 

Aui;. 

Aug. 

Inlv 

July 

Aug. 

Vne, 

July 

July 

Vug, 

July 

Aug. 

Aug. 

\u«. 

Inlv 


July  25 
Aug.  1 
\W.   15 


1? 

SI. 75 
SI 

87^c 
50c 

IK 


Aug, 

Au<<. 

An:,'. 

Aug. 

Aug. 

Aug. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

July 

Julv 

Aug. 

Aug. 

Sept, 

Oct. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

.Aug. 

Julv 


Bookt  Olou4t. 
Day  I  IneUuiM. 


Holdero 

llrildlM'H 

♦Holders 

•llolders 

Holders 

♦llolrlers 

Holders 

llolden 

llolilers 

Holders 

Holders 

ilolderi) 

Holders 

Holders 

Holders 

HoldiTM 

ll'ild'  rs 

Holders 

♦HoldiTS 

♦Holder,-. 

July    I'i 

.luly   I'l 

•Holdern 

Holders 

IIol'l(!rs 

•llolilers 

llolilers 

Holders 


of  r«o. 
of  roc. 
of  rec. 
of  rec, 
of  rec, 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
o(  rec. 
of  rec. 
ol  rec. 
ol  rec. 
of  rec. 
of  rec. 

of   ree. 

to 

10 
ol  rec. 
of  rec. 
of  rec. 
of  rec. 
of  n-.K. 
of  rec. 


Aug.     1 

Kept.  12a 

Jul/   20 

July 

July 

.Inlv 

July 

Jul/ 

.luly 

July 

Aug 


21 

15 

20 

iHa 

21a 

2lu 

2au 

25a 


H<!i)l.  24a 
July    II 


July 
July 
July 
Julv 
.Iu:y 
July 

Aug 
July 
July 
July 
July 
July 
July 
July 
July 


II 

II 

11 
la 
9a 

11 

Ul) 
25 
25 
15 
2')  a 
1.5« 
19 
18 
8a 


Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 


Aug.  31 
Nov.  30 
Sept.  30 
Dec.  31 
Aug.  10 
Aug.      1 

Sept.  1 
.luly  20 
July  20 
,/uly  20 
Vug.  15 
fuly 
July  20 
Sept.  30 
Dec  31 
Aug.  15 
Aug.  1 
Aug.  1 
Aug.  1 
Aug.  1 
July  25 
July  25 
July  30 
July  30 
July  30 
Aug.  15 
Vug.  15 
Aug.  1 
Aug.  1 
Aug.  31 
Aug.  1 
Aug.  1 
.■Vug.  1 
July  30 
July  27 
July  25 
July  20 
July  20 
luly  20 
Aug.  1 
Aug.  1 
Aug.  15 
Aug.  23 
Feb.21« 
Aug.  1 
Oct.  1 
Oct.  1 
July  28 
July  28 
July  25 
Aug.  1 
Sept.  15 
July  25 
July  30 
Aug.  1 
July   27 


July 
fuly 
July 
July 
Aug. 
Oct.. 


Holders 

llolilers 
Ilolderi 
Holders 
•lloldero 
Holders 
Hold'TS 
Holders 
Hol.lers 
Holders 
Holders 
Holders 
Holders 
Holdcsr 
Holders 
Holdei  8 
Holders 
Holders 
Holders 
Holders 
Holders 
July  16 
Julv  16 
Holders 
Holders 

Holders 
Holders 
Holdem 
Holders 
Holders 
"■Hol'lers 
Hollers 
J  uly  1 
Holders 
Holders 
Holders 
Holders 
Holders 
HoldiTS 
Holders 
Holders 
Holders 
Holders 
Holders 
July  26 
Holders 
Holders 
Holders 
Holdei  s 
Holders 
♦Holders 
♦Holders 
♦Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 

of  lec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
Of  rec. 
of  rec. 
of  rttc . 
of  rec. 
of  rec. 
of  re". 
of  rec 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rac. 

of  rec. 
of  rec. 
of  reo. 
of  rec. 
ol  rec 
of  lec. 
of  rec. 

to 
of  rec. 
of  rec. 
0!  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
01  rec 
of  rec 
of  rec, 
of  rec, 
of  rec. 
ol  rec, 
of  roc 
of  rec 
of  rec, 
of  rec 
of  rec 
of  rec, 
of  roc 
ol  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec, 
of  rec, 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec, 
af  reo, 
of  rec 
of  rec. 
of  rec, 
of  rec 


June  24fi 
July  15ii 
July  3Ia 

July  2fla 
July    I5a 
Aug.     la 
July  21a 
July  28 
July  20a 
Au'-'.  24 
July   20 
Julv  30a 
July   15i 
July   18a 
July     3 
Julv     3 
June  30 
July  15 
Aug.  15a 
Soot.  15a 


Au'.; 


la 


Holders  of  rec 
Holders  of  rec 
Holders  of  rec 

Holders  of  rec 
Hoi  dors  of  rec 


July  1.5a 
July  15a 
July  31 
Aug.  1 
Aug.  I 
July  31 
June  30a 

Aug.  Ill 
Nov.  lOo 
Sept.  lOi 
Deo.  10a 
July  30 
June  20 
Aug.  12a 
July    17 
June  30 
June  24a 
July   30 
June  30a 
June  2O0 
Sept.    X 
Deo.     1 

Aug.     5 
July   21 
July    150 
July  20a 
July  31 
July     8a 
July     8a 
June  30a 
.lune  .300 
June  30a 
Aug.    7 
Aug.     7 
July   15 
July 
Aug. 
July   15a 

,  July   16a 

,  July  16 
July  15a 
July  ! 
Jime  30 
July  13o 
July  9 
July  9 
July  9 
July(il.5a 

,  Aug.     la 
July  230 
Jan.n21a 
July   10 
Sept.    3o 
Sept.    3a 
July   12 
July   12 
July     00 
July   15 
Aug.  31a 

.  Julydie 
July   150 
July   15 
June  22o 

June  30 
June  30a 
June  30a 

,',luiy"25 
Sept.  25 


15 
la 


•  From  unofficial  sources,  t  The  Now  York  Stock  Exchange  has  ruled  that  Btoo 
will  not  be  quoted  ex-dlvldend  on  this  date  and  not  until  further  notice,  a  Transfer 
books  not  closed  for  this  dividend.  6  Loss  British  Income  tax.  d  Corrootlon. 
e  Payable  la  stock.  /Payable  In  common  stock.  0  Payable  In  scrip,  /i  On  ac- 
count of  accumulated  dividends.  <  Payable  In  Liberty  or  Victory  Loan  bonds. 
n  1922. 

0  Dlvldenfls  of  50c  a  month  declared  on  common  stock,  payable  on  the  first  day 
of  each  month  to  holders  of  record  on  the  25th  day  of  the  month  preceding  date  of 
payment.  Also  three  quarterly  dividends  of  1K%  each  on  the  proferrod  stock, 
payable  July  1,  (Jet.  1  and  Jan.  1  1922  to  holders  of  record  Juno  25,  Sept.  25  and 
IJec    25,  respostlvoly . 

/;  Payable  In  eouinion  slock  of  the  Miuigel  ('o,  -«4  75  In  par  valuo  ($100)  of  the 
coiniiion  stock  of  the  Mengel  Co.  for  each  share  of  the  Amer.  Tobacco  common 
and  common  "B"  stock  held, 

T  N.  Y.  Stock  Exoliange  ruled  that  the  stock  should  l>e  ox-dlvldend  on  July  14. 


M8 


rn 
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Transactions  at  the  New  York  Stock  Exchange  daily, 
weelLly  and  yearly,     liiouglii  t'urwai-il  trum  pugn  272. 


Witk  tnUing 
Jwy  15  1W21 

SlocU. 

KaUroaa. 

he.. 

Boadi. 

Stain.  .Wun 
BoruU . 

U.  3. 
BoruU. 

ahariu. 

ear  Valut. 

Maiurday 

Muiiduy 
TuBBday    . 
W'mlutnidity  . 
'I'hunidity  . 
Friday 

■Tutal 

233.5.50 
i2\  hoo 
.411  Jill 

l!)l    7J'.I 
i.i  t    'Mill 
-t.l.i    1.1. 

-        -          -      - 

•2,129,8211 

418.410.000 

U  '107  S43 

Jii  'IKi.OIMt 
Ul    I'll     lull 

»l«7.33U.37U 

»l.«)s,ooo 

2,4'.i9.0ilO 
3.5  )'.l.000 
3,2.52,000 
2.804,000 
2.731.000 

SIB, 430.000 

$57 1 .000 

1165  .500 

H7'.t  .lOO 

1,551,000 

1,0117,000 

y:i5..ioo 

»5.rtUli,£00 

«4, 4 10,000 
7,(120.000 
4,2'.ii>.OO0 
8,296,000 
6,118,000 
3.272.500 

$34,012,500 

Salti  at 

N*u>  Yort  Stock 

Mtcttaim*. 

Wuk  tndiat  Julv  Ifi 

Jan.  I  to  Juhl  16 

1931. 

loac. 

1921. 

leao. 

tttocK* — .No    shares.    . 
l"ur  vuluu                   . 

Bttiik  uhareti.  i».ir 

Buiula 

(iuveraiueiit   bondu 

State,  uiun  ,  ikc  .  hdu 
HH.  and  uiUl*.  bnuiU 

2,129.826 
$1B7,339,379 

$34,012,500 

5.669,500 
16,4r(i,000 

3,183,543 
$285,024,750 

$42,8.52,600 

4,882,000 

10,546,500 

98,878,091 
«7.:' 57,436,00!) 

$1,023,202,610 
154,422,400 
486,562,600 

$16,664,187,640 

133,294.689 

$11,725,449,755 

$1,403 

$1,670,760,750 
211,168,800 
317,302.000 

Total  booda 

$5B,13'<,000 

$.58,281,100 

$2,199.231.5,50 

DAILY    TRANSACTIONS     VT     rilK    IIOSTON,    I'lIILAOKLPHIA    AND 
BAliTlMOUK   K.\OHANOKS 


tree*  t'ultng 
July  IS  1921 

Boston 

FMtadelpMa 

BaUiniore 

Shares 

Bond  Sales 

Shares 

Boud  Sates 

Shares 

Bo  lid  Sales 

Sulurdiky 

Moiiiliiy 

Tueiilitv 

Wi)il!in.i.l;4y          -    , 

Thur-sduv 

Friday 

3.853 
12,6,57 

i'.,.')0'» 
5,287 
7,667 
4,284 

40,257 

$17,800 

48,3,50 
51,3i)0 
28,3.50 
23,400 
1 1 ,0U0 

180,200 

S36i 
2.421 
2,709 
3„578 
3,360 
1,675 

14,279 

$21,200 
44,700 
40,3.50 

118,100 

27,900 

3,300 

83 
650 
956 
1,416 
630 
497 

$27„500 
12,100 
34,300 
24,900 
13,000 
11,000 

Total        .     

$2">5.5.50 

4,232 

$122,800 

New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.—  Follow  iiijj  is  tilt*  rt])()rt  iiuidc  to  tlu*  (Mcariny:  House 
by  clearing  nou-member  iustitulioiis  which  ai-c  not  iucUidi'd 
in  the  "Clearing  House  Returns"  in  the  next  column: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK    CLEARING 

HOUSK. 
(Stated  <n  thousands  of  dollars — that  is,  three  ciphers  [000    omitted.) 


Net 

Loans, 

CLEARING 

Capital. 

Pro/Its. 

dis- 

Reserve 

Net 

Net 

Nafl 

NON-M  EMBERS 

counts, 
Inoe-tl- 

Cash 
In 

with 
Legal 

Demand 
De- 

Tine 
De- 

Bank 
Circu- 

Nat.bka 

.Apr.28 

Week  ending 

c)tatebk3.Feb2S 

menls. 

VauU. 

Deposi- 

posits. 

posits. 

lation. 

July  9    1921. 

Tr.  cos. 

Juni^SO 

&c. 

tories. 

Members  of 

Average 

A  verage 

A  verage 

Average 

Average;  Average 

Fedl  Res.   Bank. 

S 

S 

S 

$ 

S 

$ 

S       1       S 

Battery  Piirk  Nut. 

l.,500 

1,619 

12.176 

198 

1,553 

10.053 

93 

197 

Mutual  Bank 

200 

790 

10.921 

289 

1,490 

10,525 

239 

W  R  Grace*  Co.. 

500 

9.S0 

5.230 

45 

492 

2,812 

1.294 



YorkvlUe  Bank--. 

200 

731 

16.773 

708 

1,495 

8,494 

8.744 



Total-- 

2.400 

4,121 

45.100 

1.240 

5,030 

31.884 

10,370 

197 

State  Banks. 

Not  Members  of  the 

Fed' I  ileservc  Bank. 

Bank  of  Wash .  Hts 

100 

440 

3.621 

511 

2-20 

3.700 

30 

Colonial  Bank 

600 

1,589 

16.296 

2.255 

1.391 

17.457 





Total... 

700 

2  030 

19,917 

2,766 

1,611 

21.157 

30 

Trust  Companle.s 

Not  Mcnthers  of  rlu 

Fed'i  Rcserte  Dai'k. 

Mechanics  Tr,  Bay 

200 

530 

9.950 

359 

309 

4.410 

5,619 



Total 

200 

530 

9.950 

359 

309 

4.410 

5,619 

Grand  asfgresate.. 

3.300 

0,681 

74,967 

4,365 

6,950 

a57,451 

16,019 

197 

Comparison  provlo 

us  woek 

+  375 

+  217 

+  417 

+  919 

—18 

+  2 

Gr'd  aasT.  July  2 

3,300 

6,696 

64.592 

4,148 

6,. 533 

a.5r>..532 

16,037 

195 

Gr'd  aiicr.  June  iS 

3,300 

6,696 

74.744 

4,138 
4.210 

6,560 

a,55,728 

15,876          193 

Gr"d  aggr.  June  18 

3.300 

6,096 

75,792 

6,855 

a5S,518 

15,823          196 

Gr'daggr.  June  11 

3,300 

6.690 

75.002 

4.377 

6,831 

a59.9S2 

15.7781         194 

a  U.  S.  deposits  deducted,  SI. 590. 000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities. 

E.\cess  reserve.  .5399.000  increase. 


S71S,000. 


Philadelphia  Banks. — The  Philadelpliia  Clearing  House 
statement  for  the  week  ending  .July  9  with  comparative 
figures  for  the  two  weeks  preceding  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10 'o  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legsl  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15^  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Weekending  July  9  1921. 

July  2 
1921. 

June  25 
1921. 

Tteo  ciphers  (00)  omUted. 

Members  0/ 
F.R. System 

Trust 
Companies 

Total. 

Capital 

Surplus  and  profits 

Loans,  disc'ts  A  Investm'ts 
Exchanges  for  Clear.  House 

Due  from  banks 

Bank  deposits 

833,225.0 
92,575.0 

645,6.54,0 
23,791,0 
91,086,0 

104,891,0 

468,999,0 
12,511,0 

586,401,0 

'4S,8'42,6 
9,715,0 
58.5.57,0 
46,276,0 
12,281.0 

.?4., 500,0 
13,298,0 
34,205,0 

304,0 
15,0 

266,0 
18,458,0 

275,0 
18,999,0 

'  "2.5'4'4'.6 

""'757,6 
3,301.0 
2,764.0 
537.0 

837,725,0 

105,873.0 

679,8.59.0 

24,1.55.0 

91.101.0 

105,157.0 

487,457,0 

12,786,0 

605,400,0 

20,058,0 

2, .544,0 

48,842,0 

10,472,0 

61,8.58,0 

49,040,0 

12.S1S.0 

$37,725.0 

105,261,0 

685, .524.0 

29.601,0 

93,884,0 

101,064.0 

488,967,0 

12,8.53,0 

602,884,0 

22. .5.59,0 

2,477,0 

47,690.0 

11,1,52,0 

61,319,0 

47,963,0 

13.3.56.0 

$37,725,0 
106,961.0 
688,471.0 
23.111,0 
82,833.0 
103  284  0 

Individual  deposits 

Time  deposits . 

464,364.0 
12  861)  0 

Total  deposits 

580  514  0 

XJ.  S.  deposits  (not  Incl.).. 
Reserve  with  leg.il  deposit's 
Reserve  with  F.  R.  Bank. . 
Cash  In  vault* 

29,196,0 

2,130,0 

46,147,0 

11  744  0 

Total  reserve  and  cash  held 
Reserve  req  ulred ...   - 
Excess  rec.  &  cash  In  vault 

60,021,0 
47,447,0 
12.. 574.0 

•  Cash  In  vaults  not  counted  aa  reserve  for  Federal  Reserve  members. 


Boston  Clearing  House  Banks.  We  give  below  a  sum 
iiuuy  showing  liie  totals  lor  all  the  items  in  the  Boston 
Clearing  House  weekly  stattanent  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMHKRS. 


('Irculatlon 

Loans,  disc'ts  &  Investments. 
liiillvUluulilinio.slls,  Uu'l  US 
Dim  to  tiaiiks 

runt;  deiioslt.l      _  _ ,  _ 

Uiiliud  Stales  duposltn 

Kxc'liaiiKds  for  Clearing  House 
Diut  liiiiii  oilier  baiik!^ 
(ash  In  bank  anil  1''    U.  Hunk 
UuHiMvu  e)i('UK.s  In   bank   and 
l''uderul  Kemtrvu  Hank 


July  9 
1021. 


2.639,000 
517,775,000 
382,322.000 
93.756.000 
17,555.000 
12.263.000 
14,674.000 
53.799.000 
42,188,000 


Changes  from 

prenioui  week. 


Inc. 

Dec, 

Dec 

Inc 

Dec 

Dec 

Dec 

Inc 

Inc. 


$ 

21,000 

3,939,000 

293,000 

8,505,000 

2,818,000 

2,118,000 

517,000 

296,1100 

1,168,000 


901,000  Inc.         409,000 


July  2 

1921 

S 

2,618,000 

521,714,000 

382,615,000 

85,251 .000 

20.373,000 

14, 3S  1.000 

15,191,000 

53.503.000 

41.020.000 

492,000 

June  35 
1921. 


2,602,000 
528,099.000 
181,085.000 
81,376,000 
20,177,000 
18,026,000 
13,727,000 
51,731,000 
40,l)li9,000 

344.000 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies.  Thr  I'ollowing  dclailcHl  slah^iiieiit 
shows  the  coiidilion  of  tlic  .New  ^'orU  City  Clearing  House 
inemlxTs  for  tiie  week  «^iidiiig  July  !).  The  ligiiiHis  for  the 
separate  banks  ant  the  averages  of  the  daily  nsults.  In  tlio 
case  of  totals,  actual  figures  at  end  of  tlu-  week  are  also  given: 

NEW   YORK   WEEKLY  CLEARING    HOUSE  RETURNS. 
(Stated  in  thousands  of  dollars — that  Is.  three  ciphers  [000    omitted.) 


CLEARING 

Net 

Loarts, 

Reserve 

HOUSE 

CapUal. 

Profits 

Discount, 

Cash 

with 

Net 

Time 

Band 

MEM  HERS. 

Invest- 

in 

Legal 

Demand 

De- 

Circu- 

(,000 omtttid.) 

Nat'l.     Apr.  28 

vients. 

VauU. 

Deposi- 

Deposits. 

posits. 

la- 

Week ending  State.     Feb .  28 

&.C. 

tories. 

tion. 

July  9  1921 

Tr.  COS. .Feb. 28 

Members  of 

Average 

Average  Average 

Average 

Average  Avge. 

Fed.  lies.  Bank 

$             $ 

$ 

$ 

$ 

$ 

$ 

Hkof  N  Y.NUA 

2,000      7,186 

35.206 

673 

3,240 

25,247 

1,316 

1,371 

Manhattan  Co. 

5,000    17,135 

121.391 

2,383 

13,694 

101,528 

13,092 

-  -    - 

Mech  A  Metals. 

10,000;    16,812 

176.913 

8,995 

18,762 

141,433 

2,13C 

996 

Bank  of  Anier.. 

5,500l     6,107 

.54,210 

1.611 

6,   .59 

49.898 

846 

National  City.. 

40,000]  65,507 

469.0.54 

10,340 

51,262 

♦485.077 

26,683 

1,324 

Chemical  Nat  1. 

4,500!    15,331 

123,722 

1,533 

12,450 

94,093 

1,642 

350 

Atlantic  Natl.. 

1 ,000 

1,129 

17,119 

387 

1.860 

13,811 

943 

246 

Nat  Butch  &  Dr 

k500 

k221 

4,871 

123 

548 

3,725 

92 

294 

Ainer  Kxch  Nat 

5.000 

7,990 

106.393 

1 ,303 

11,241 

85.909 

3,427 

4,889 

Nat  Hk  of  Com. 

25,000!  33.149 

300,082 

2,036 

31,3.59 

230,163 

2,452 



Pacific  Bank... 

l.OOUl      1.72f 

21,108 

1,169 

3,164 

22,110 

111 

- 

Chat  A  Pnenlx. 

7,000;      8,379 

113.1.58 

4,628 

13,3.53 

93,336 

15,588 

4,fir)5 

Hanover  Nat  1. 

3,000 

20,950 

113,302 

827 

18,101 

106.516 



100 

Metropolitan  .. 

2,500 

4,281 

41,700 

2,995 

0„569 

44,136 

562 



Corn  Exchange- 

7.500 

9,772 

I  <>5, 1.5.11     7.204 

21,5.58 

1.50,361 

15,618 

_  .  .  _ 

Imp  *  rrad  Nat 

1.500 

8,848 

34,01.5|         711 

3,409 

25,994 

35 

51 

National  Park.. 

10,000 

23,258 

167,312 

1 .045 

17,829 

i:?6,310 

2,148 

5,460 

East  River  Nat. 

1 ,000 

777 

11.216 

302 

1 ,362 

10,137 

1,249 

50 

Second  Nat'l... 

1,000 

4,814 

22,121 

730 

2.500 

17,427 

83 

635 

First  National.. 

10,000'  35,434 

283.8021         728 

24,839 

190,3,56 

3,366 

7,486 

Irving    Niitlonal 

12,.')00i   11,089 

169,135 

6,890 

23,075 

167,435 

1,631 

2,522 

N  Y  County  Nat 

1,000|         472 

12.033 

7.50 

1.805 

13,033 

689 

198 

("ontlnental 

1 .000,         772 

6,766 

128 

1,093 

5.527 

100 



Chase  National. 

15.000 

20,133 

276,347 

5,222 

28,827 

216.905 

8,353 

1,091 

Fifth    Avenue-. 

500 

2,374 

19,845 

1 ,030 

2,830 

19.782 





Commonwealth 

400 

828 

S,394          611 

1,234 

8,898 





Garfield  Nat'l.. 

1.000 

1,585 

15.013 

428 

1,806 

14.369 

37 

397 

Fifth   National- 

1.000 

731 

12.815 

344 

1,581 

12.036 

299 

247 

Seaboard  Nat'l. 

3,000 

4,949 

49.109 

959 

6,607 

45,498 

719 

65 

Coal  <t  Iron 

1,500 

1,505 

16,137 

814 

2,118 

12.956 

330 

413 

Union  Exch  Nat 

1.000 

1,.582 

17.7S3          4S1 

2,303 

17,188 

330 

397 

Brooklyn  Tr  Co 

1,500 

2,7,52 

32,047          805 

3,658 

27,121 

3,345 

-  -  _  _ 

Bankers  Tr  Co. 

20.000 

19,502 

242,908      1,040 

31,195 

♦226,276 

8,168 



U  S  Mtg  &  TrCo 

2.000 

5,0.53 

.58,151          801 

6,514 

.50.467 

4.861 



Guaranty  Tr  Co 

25.000 

37,727 

424,7.58      2,417 

38,484 

♦400,351 

19.400 



Fidel- Int  Tr  Co 

1,500 

1,619 

18,3971         401 

2.531 

17,960 

633 



Columbia  Tr  Co 

5,000 

7,610 

72.3.59,      1.208 

8.745 

67,0,55 

2.267 



Peoples'  Tr  Co. 

1,500 

1.814 

37,8.58      1.391 

3,776 

34,572 

1.400 



N  Y  Trust  Co.. 

gl0,000gl6,067 

142,89l|         964 

15.091 

117,240 

2.046 



Lincoln  Tr  Co.. 

2,000 

1,108 

21,690:         442 

3,212 

20,818 

431 



Motropol  Tr  Co 

2,000 

3,438 

27,3S2|         .593 

2,879 

23,482 

718 



NassauNat  .Bkn 

1,000 

1,477 

1,").339          500 

1,461 

13,498 

374 

50 

Farm  L  &  Tr  Co 

5,000 

11,403 

112.885          709 

12,280 

♦102,675 

15.473 



Columbia 

2,000 

1,589 

25,376          549 

3,055 

22,638 

497 

-  --_ 

Equitable  Tr  Co 

12,000 

10,077 

143,715;     1.760 

16,774 

♦157,794 

9,547 



Avge.  July  9 — 

271,400|462,083 

4,362,883J  80,966 

487.903 

.3.590,178 

172.931 

33,286 

Totals,  actual  CO 

ndition  July    9 

4,331.249 

81.537 

49.S.999 

c3, 549. 065 

172,513 

33.363 

Totals,  actual  co 

ndition  Julv    2 

4.406.907 

69,496 

490.022 

c3,0S7.562 

174.001 

33.126 

Totals,  actual  co 

ndition  June  25 

4,420,675 

76,814 

497.992 

c3, 598,227 

173,952 

32,436 

State  Banks. 

Not  M embers  0! 

F.  R.  Bk.; 

Greenwich  Bank 

1,000!     1,933 

17,677 

2,600 

1,.501 

17,763 

50 



Bowery 

250         839 

5,283 

649 

303 

5,042 





State  Bank 

2.500 

2,718 

75,349 

3,377 

1,904 

28,665 

45,707 



Avge.  July  9... 

3,750 

5,491 

98,309J     6.626 

3,708 

51,470 

45,757 



Totals,  actual  co 

ndition 

July     9 

98,015      6.875 

3,922 

51.674 

45,722 



Totals,  actual  co 

ndition 

July     2 

99,536 

6,081 

3,965 

52,365 

45,871 



Totals,  actual  CO 

ndition 

June  25 

98,972 

6,419 

4.118 

51,983 

45,405 



Trust  Cos. 

Not  Me 

rubers  of 

F.  R.  Bk.: 

Title  Guar  A  Tr 

6,000 

12,314 

46,766 

1,616 

2,773 

29,107 

963 



Lawyers  Tl  &  Tr 

4,000^     6,157 

24,062,         858 

1.565 

15,440 

606 



Avge.  July  9... 

10,000    18.472 

70,828|     2,474 

4,337 

44,547 

1.469 



Totals,  actual  CO 

ndition 

July     9 

72.0911     2,474 

4,393 

46,001 

1.524 



Totals,  actual  co 

ndition 

July     2 

69.8591     2,287 

4,646 

44,403 

1.455 



Totals,  actual  co 

ndition 

June  25 

70,378,     2,219 

4,451 

43,236 

1,396 



Gr'd  aggr.  avge. 

285.150,486,047 

4,532,020,  90.066 

495.948 

3,686,195 

220,157 

33.386 

Comparison,  pre 

vlous  week 

—61.4851  +  4,309 

+  68 

—46,957 

—2.531 
219,759 

+  731 

Gr'd  aggr..  act'! 

con'dn  July    9, 

4,501,355,   90.S86J 

507,314 

3,645,740 

33.363 

Comparison.  pre[ 

vioua  w 

eek 

—74,947 

+ 130221 

+  S.681 

—108,590 

—1.568 

+  237 

Gr  d  aggr. 

,  act  1  cond'n 

July     24.576.302i 

77,864 

498,633 

3,754,330221,327  33,126 

Gr  d  aggr. 

.  act  1  cond'n 

June  254,590.0251 

85,452 

506, .561 

ft3.693,446  220,753  32,436 

Gr'd  aggr. 

.  acfl  cond'n 

June  18  4,604,518] 

84,005 

533,384 

3,730,858234,296  32,591 

Gr'd  aggr. 

act'l  Icoiid'n 

June  114. 489.0071 

87.9601534,328 

3,737,158234,28132,676 

Note. — U.  S.  deposits  deducted  from  net  deniiind  de|H>.«lts  In  the  general  totals 
above  were  as  follows:  Average  for  week  July  9.  S162.457.000;  actual  totals  July  9. 
.SI 54. 023. 000;  July  2.  S170. 6,50, 000;  June  25,  S222. 31 1.000;  June  18,  S243.151.000: 
,iuiie  11,  SI  1.387.(100.  Bills  payable,  reillscounts,  aeeeptauic-i  and  other  liabilities: 
uveraKC  for  week  Julv  9,  IS642.295.000;  actual  tot  lis  July  9.  S675,S07.(HH);  July  2. 
S6I2.607.000;  June  25.  S639.415.000;  June  18.  S613.73ii.000.  June  11.  $733. 8,80. (HH>. 

*  Includes  deposits  In  toreli;n  branches  not  Included  In  total  footing  .-is  follows: 
National  City  Bank,  §95.5,56,000;  Hankers  Trust  Co.,  SO, 167,000:  tJuiu-anty  Trust 
Co..  8112.800.000;  Fanners'  Loan  A  I'rust  Co..  S13,435,tH)0:  EqultaMe  Trust  Co  , 
S2S.005.000.  Balances  carried  In  banks  In  torelvu  count fU\s  as  ivserve  for  such 
deposits  were:  National  CHy  Hank.  837.947.000;  Htuikers  Trust  Co.,  SlSS.OlH); 
C.uaranty'rrust  Co  .  $11,609,000;  Farnu>rs'  Loan  A  Trust  Co  .  S2, 136.0*10;  Ktiuliable 
Trust  (^o..  $4,171,000.  c  Deposits  In  foreign  branches  not  IncludiHl.  |5  .\s  of 
April  1  1921.     kAs  of  May  0  1921. 
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BTATEMENT8  OF  RESERVl;:  POSITION  OF  CLEAIIINO   HOUSE  UANKB 
AND  TRUST   COMPANIKS. 


Monibors  Federal 
Kcwrvc  hiuikH-  _ 
Sl.;it<'  I):ihUm*... 

Trust  ('Diiipjinles.. 

TotalJuly  9 

Total  July  2... 
Ti)tiU  June  25- . 
Totiil  June  IS    . 


AvcrnAos. 


Cas/i 

Rentrrt' 

in  Vniill. 


6,62fi.()lll) 
2,471.(1(1(1 

9,100,(1(10 
8,.'>2S,0(1() 
8,S(14,(I()(1 
8,94:1,(1(1(1 


Tntal 

Reserve.     1 

% 

1H7 

9(i:t,(i(iri 

Id 

:):( 1,(10(1 

(i 

SI  1  ,0111) 

■iO.I 

(M.S, (1(1(1 

-,(1 1 

(OS. (1(10 

^■.^0 

■>H  1.0(10 

;'.;iS 

IfMi.OOO 

Uimri'i' 
Hf.quiri'it . 


S 
'171.91  1.07(1 
!l.2(;  l.iiOd 

ii.i;.s2.o.M) 

'lH7,.s.'i7.720 
l!M,(l(i!),,S.SO 
IKll.(i02.K:i(l 

■l!i(i..si).'i.(i:i(i 


Ui-tstrve. 


i.';,0(ii,9;i(i 

1, 0(19. 1(1(1 
l2S.9.''i(l 

I7,190,2S0 

i(i.:t;tK,i20 
:io.'i.-ii,iTO 

■11.187,97(1 


Members  I'cdor.al 
Ue.scrvc  l).iiiks 

State  bunks' 

Trust  coinpanloa- . 


Total  .liily 

Total  .Inly  2 

Total  .hiiie  25 

Total  ,I(ine  18 


9 


,\clital  l''l|turoii. 


Cash 

Rcucrve 

in  VauU. 


6.87o,000 
2,474,000 


9, .349. 000 
8.S().S.(10(I 
8,«>:J8.0I1(I 
8,720.1)0(1 


Reserve 

in 

Depositaries 

498.099.000 
a, 922, 000 
4.393.000 

.'")07.:ii  1.000 

49K.(rt;i.0(l0 

.'■.(1(1. .■>!;  1.000 

533,384.000 


Total 

Reserve. 


498.999,000 

10.797,00(1 

6,867,000 


5 16. 663. 000 
r)(17. 0(12, 0(10 
51,'>.  199.1100 
542.104,000 


b 

Reserve 
Required. 

$ 
4(16,5r.3.8.1(l 
9,301,320 
6,750.150 

182. 60.';. 310 
■l|iii,7,S',l.2HI 

is,s,s:!(i.  no 

495,297,210 


Surplus 
Reserve. 


32,44.'),  160 

1,49,'),680 

116,8.')0 

3l.n.''>7.690 
10.211.7(1(1 
2ii,368.590 
46,806,790 


♦Not  members  of  Kederal  Reserve  Uank. 

a  Thi.s  is  the  reserve  required  on  net  demand  deposits  In  tlic  ease  of  State  banlts 
and  trust  eompanies,  but  in  the  ease  ol  members  of  the  Federal  Reserve  banks 
includes  also  amount  of  reserve  reQi'.ired  on  net  time  depo.-it-!.  whieh  was  as  follows; 
July  9,  SI,  187,930;  July  2.  S5,268.4.'")0;  June  25.  S5. 416. 110:   June  18.  55,765.580. 

b  This  is  the  reserve  required  on  net  demand  deposits  In  the  ease  of  State  banks 
and  trust  eompanies.  but  in  the  ease  of  members  of  the  Federal  Reserve  liank 
includes  al.so  amount  of  reserve  nMiuired  on  net  time  deposits,  which  was  as  follows: 
July  9.  S5. 175.390;  July  2.  S5. 220.030;  June  25.  §5,218.560:  June  18,  .55,631,030. 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  eondition  of  State  hanks  and  trust  <'om- 
panies  in  New  York  City  not  in  the  Clearing  House,  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

{Figures   Furnished   by   State  Banking  Department.) 

Differences  from 
k  Ju'y  9.  prerioiis  week. 

Loans  and  investments .5605.661.600     Dec.  54,864.500 

Gold  .    6,948.000     Dec.  1.400 

Currency  and  bank  notes 18,144.000     Inc.     1.133.700 

Deposits  with  Federal  Reserve  Bank  of  New  York _-       50.875.400     Dec.     1.936,600 

Total  deposits 642,223,800     Dec.    3,149,200 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries, ?.nd  from  other  banks  and  trust  com- 
panies in  N.  Y.  Citv,  sxchanges  and  U.  S.  deposits    588,320,500'  Dec.    4.907.100 

Reserve  on  deposits 111,258.000     Inc.     2.237.1(;0 

PercentaKo  of  reserve.  21.6%. 

RESERVE. 

State  Banks — Trust  Companies — 

•Cash  in  vaults *S26. 571.900     17.07%        349,395.500     13.78% 

Deposits  in  banks  &  trust  companies.     9.281.600       5.96%         26,009,000       7.26% 

Total S35,853,500     23.03%        875,404,500     21.04% 

•  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York  which  for  the 
State  banks  and  trust  companies  combined  on  July  July  9  were  550.875.400. 

k  The  Equitable  Trust  Co.  is  no  longer  in'-luded  in  these  totals,  it  havinK  become 
a  member  of  the  dealing  House  and  being  now  included  In  the  '.t^tem•-nt  of  the 
Clearing  Hou.se  member  banks.     The  change  began  with  the  return  for  Sept.  25. 

Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  ('leariiig  House  banks  and 
trust  eompapjes  combined  with  those  for  the  State  banks 
xind  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 


COMBINED    REHULTB    OF    HANKS    AND    TRUHT    COMPANIE8 
OREATER   NEW  YORK. 


IN 


Week  ended — 


M  iiy 

7-. 

May 

14.. 

M  ay 

21.. 

May 

28.. 

June 

4.. 

.hiiie 

11.. 

June 

18.. 

Junu 

25.. 

July 

2-. 

Julv 

9 

Loani  and 
lnvestmenl». 


5,302 
5.308 
5,260 
5.220 
5.190 

5.i:):'. 
[>A->'-i 
5,202 
5,204 
5,137 


$ 

,431,000 

,777.;'.0(1 
,725,000 
,46(1,90(1 
,335,300 

!ii(;.  i(  (I 

,297,200 

,:tiK,H(i() 

,031,100 
,6Sl,(IO(l 


Demand 
Deposit*. 


4,340,()(;''.1(K1 

■i.3o;',.ii>  .900 

4,249,874,800 
4.215.511.100 
4,291.978,300 
4. :il  1.610,100 
4,3,16,385,400 
-1.291.071.(100 
4.326,379,600 
4. 274, 515. .500 


'Total  Cash 
in  Vavlm. 


114,043.500 

lie. MO. 600 
112.070,200 
I  1 3. 03 1. '100 
1 1 1 ,270,400 
1  l5.H6'2.(ll/0 
111,206,200 
112.199.100 
109,716,700 
115,1.58,000 


Renerve  in 
DepusHarUi. 


581, 

577 
672 
.171 
580 
593 
6 1 5 
59.'. 
580 
.'•)82 


8 

491,300 

105,200 
,421,300 
3   3,700 

570  wm 

,039  .'.100 
,166,100 

,;!2fi.40(( 

,941,200 
,114,000 


"  This  Hem  IndudcH  (told,  silver,  legal 
ReHorvo  notes. 


lendcfH.  national  bunk  notoi  and  Fodnral 


Condition  of  the  Federal  Reserve  Bank  of  New  York. 

Tlie  following  sliovvs  tlie  coiidition  of  tin  I'^'icral  Kes'Tve 
Bank  of  Now  York  at  the  closes  of  luisiness  July  13  1921,  in 
comiiarison  with  tln^  previous  we<>k  ami  ihc  correspoiKJing 
dale  last  v<'ar: 

./«///   13  1921.   Jul'J    6    1921.  July  16  1920. 
Resources —  5  $  5 

Gold  and  gold  ecrtlfloates.. 266.216,293      2.53,815,189         82,078,000 

Gold  settlement  fund— F.  R.  Board 35,331,5.56         32,042,623        83,143,000 

Gold  with  foreign  agonclcB 40,932,000 

Total  «oId  held  by  bank 301.517.849       2.86.7.17,813      206,153,000 

Gold  with  Federal  Reserve  Agent .106.9.10.478       51l9.29S.078      230, '107.000 

Gold  redemption  fund 20.000.000         36.000.000        35,917.000 

Total  gold  reserves 830,498,:j27       8.52.0.15.891      522,977.000 

Legal  tender  notes,  silver,  ic 74.101.201         72.920.6.58       116,388,000 

Total  reserves.. 904,599, .529       904.976,550      639.365,000 

Bills  dl8Counte<l:  Secured  by  U.   8.  Gov- 
ernment obligations— lor  members...     149.461.486       188.984,317      520,9.->2.000 

For  other  F.  R.  Banks 21.760.000         24.015.000       i21.607.000 

174.221.486       212.990.317       542, .559,000 

All  other— For  members 244,4.53.495       229.970.110      269.238.000 

For  other  F.  R.  Banks 5.725.000  7.000.000        18.575.000 

250.178.495       236.970.110       287.813.000 

Bills  bought  In  open  market. 7.708.21.'        11.615.417      147..^75.000 

Total  bills  on  hand 432.108.193       461.584.846       977.747.(100 

U.  S.  Government  bonds  and  notes 2.722.200  3.270.300  1. .507.000 

U.  S.  certificates  of  Indebtedness — 

One-year  Certificates  (Plttman  Act)..       52.776.000        52.776.000        59.276.000 

All  others 17.740.500  9..531,0Q0         19.462,000 

Total  earning  assets 505.346.893       527,162.146   1,057,992,000 

Bank  premises 5,375.707  5.375,468  3.767.000 

6%  redemp.  fund  agst.  F.  R.  bank  notes         1.670.410  1.864.210  3.085.000 

Uncollected  Items 130.254.198       141.927.164       187.212,000 

All  other  resources 2.998,768  2.5S7.5G7  663.000 

Total  resources. 1,550,445,507  1,583,893,106  1,892,684,900 

LiadUUtes—  =  ===== 

Capital  paid  In 26.872.050         26.896.0.50         24.677,000 

Surplus 59.318..36S         59.318.368         51,308,000 

Reserved  for  Government  Franchise  Tax.      17.529,010        17,100,010       

Deposits: 

Government 276,016  7,408,010  777,000 

Member  Banks— Reserve  Account 650,310,014      651.727,367      757,420.000 

Another U.514.970         11.907.018        23,444.000 

Total  deposits 662.101,000       671,042,996       781,641,000 

F.  R.  notes  in  actual  Circulation 654,259,648       684.615,500      850,323,000 

F.  R.  bank  notes  in  clrcurn-netllabUlty      28,326,200       28.096,200        36,340.000 

Deferred  avallublUty  items. 98,692,975         93.6()1.996       123,260,000 

All  other  llabillUes.. 3.346.255  3. 191. 985         24.535,000 

Total  liabilities 1,550,445.507   1,583.893,106   1,892,084,000 

Ratio  of  total  reserves  to  depost  and  ^=^==^=  ^?^^=  =^===r= 

F.  R.  note  liabilities  combined 68.7%  66.8%  40.8% 

Ratio  of  total  reser  es  to  F.    R.    Notes 
in  circulation    after  getting    aside   35% 

against  deposit  liabilities 102.8%  97.9%  45.7% 

Contingent    liability  on  bills  purchased 

for  foreign  correspondents.. 40,176,129         40,657,651  6,038,731 

Note. — in  conformity  with  the  practice  of  the  Fedetal  Reserve  Board  at  Washing- 
ton, method  of  computing  ratios  of  reserves  to  liabilities  wji::  .^hanyed  beginning  « 1th 
the  return  for  March  18.  Instead  of  computing  reserves  on  the  basis  of  net  deposits — 
that  is.  including  in  the  total  of  deposits  "deferred  availaliillty  ite.us"  but  deducting 
"uncollected  items" — the  new  methoi'  Is  to  disregard  both  a'noiints  and  figure  the 
percentages  entirely  on  the  gross  acjunt  of  the  deposits.  For  last  year,  however, 
the  computations  are  on  the  old  basis;  that  is.  reserve  percentages  are  calculated  on 
basis  of  net  deposits  and  Federal  Reset ve  notes  In  circulation. 

A  tuither  change  was  made  beginning  with  the  return  for  .April  8.  This  change 
consists  in  showing  the  ratio  of  reserves  to  Federal  Rtsene  notes  aftei  settine  aside 
35%  against  the  deposit  liabilities.  Previously  the  practice  was  to  show  the  ratio 
of  reserves iodeposMs  after  setting  aside  40%  against  the  Reserve  notes  in  circulation. 


The  Federal  Reserve  Banks. — Following  is  the  w^eekly  statement  issued  by  the  Federal  Reserve  Board  on  July  14. 
The  figures  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition  we  present  the  results  for  seven  preced- 
ing weeks,  together  with  those  of  corresponding  weeks  of  last  year.  The  second  table  shows  the  resources  and  liabilities  sepa- 
rately for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details  regarding 
transactions  in  P'ederal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal 
Reserve  banks.     In  commenting  upon  the  return  for  the  latest  week  the  Federal  Reserve  Board  says: 


Retirement  of  over  $68,000,000  of  Federal  Reserve  notes  and  ro'Jaction 
.of  $19,200,000  of  depcsit  liabilities,  as  against  a  gain  of  $16,400,000  in 
cash  rfiserves,  are  indicated  in  the  Ft^deral  Reserve  Board's  weekly  bank 
statement  issuj^d  as  at  close  of  business  on  .luly  \'.i  1921  The  bank's 
reserve  ratio  shows  a  rise  for  the  week  from  60  to  61  6% 

Federal  reserve  bank  holdings  of  ijaper  secured  by  Government  obliga- 
tions show  a  deerea.se  for  the  week  of  S.5.5.600,000.  other  discounts  a  decrease 
of  S41.S00.000.  and  acceptancirs  bought  in  open  market,  a  decrease  of 
$6,000,000  No  change  is  shown  in  the  total  of  i'illman  certificates  h(!ld. 
while  other  Trcasui-y  certificates  on  hand  show  an  Increase  of  .'J7. 900, 000, 
Sl,fXlO,000  of  which  repr(,-sents  a  special  certificate  held  by  the  New  >ork 
Ilank  In  conse^iuence  of  the  changes  noted,  total  earnings  assets  of  the 
Federal  HfMcsvi:  banks  on  July  l.'J  showed  a  decrease  of  S9.5,900,000  for  the 
week  and  st.-jod  at  slightly  imjIow  $2,000,000,000  for  the  first  time  since 
Sept    20  1918 

Of  the  total  holdings  of  $618,800,000  of  paper  s(!C(ired  by  United  Stales 
Governm::nt  obligations  'S:',97.700,.;00  or  6  4.'<  r><'r  cent,  were  .secured  ny 
Liberty  and  other  United  .Stales  bands.  $1,58. 700. Ot.'O  or  2,5  6':^  by  Victory 
.notes,  $3,200,000.  or    5%  by  Treasury  notes,  and  $.59,200,000,  or  9  8% 


by  Treasury  certificates,  compared  with  $423.:3OO.CC0.  $166,500,000 
$4,600,000  and  .$80.10;).000  shown  the  week  before 

Discounted  .lills  lield  oy  the  Boston  and  New  York  banks  include  $46.- 
900.000  of  l>ills  discounted  for  the  Richmond.  Minneapolis  and  Dallas 
banks,  compared  with  .$41 .5.10, OO,)  the  week  before  The  two  former  banks 
report  a  further  reduction  of  about  $.500,000  of  their  combined  accommoda- 
tion at  the  New  York  Reserve  oank.  while  the  Dallas  bank  shows  an  increase 
in  its  rediscounts  with  the  Boston  bank  from  $11). ,500,000  to  $16,400,000. 

Government  deposits  show  a  decrea.se  for  the  week  of  $2,'i,100,C00,  while 
reserve  deposits  increased  oy  $;{,500,00(),  and  other  deposits,  composed 
largely  of  non-members'  clearing  account.?  and  cashier's  checks,  increased 
by  $400,';00  As  against  the  increase  of  $.'57,400,000  in  Federal  Reserve 
note  circulation  for  the  preceding  week,  caused  by  the  .July  l''ourth  demand 
for  currency,  the  week  ending  .July  I'A  shows  a  reduction  of  $68,100,000  in 
Federal  reserve  not.^;s,  bseides  a  decrease  of  $2,7GO,()0O  in  Federal  Reserve 
oank  note  circul.ation 

The  increase  of  S16,400,0.")0  in  cish  reserves  was  duo  to  additions  of 
$14,730,0.)0  to  gold  reserves  and  of  $1,700,0C0  to  other  cash  reserves,  i.  e., 
silver  and  legals. 


Combined  Resources  and  Liabilities  of  the  Federal,  Reserve  Banks  at  the  Close  op  Business  July  13  1921 


July  13  1921. 

July   6    1921. 

June  29  1921. 

June  22  1921. 

June  IS  1921. 

June  8   1921. 

June  1   1921. 

Mai/ 25  1921. 

July  16  1920. 

RKmrjRCES 

OoW  and  gold  cnrilflcat^eg 

Gold  9ett,lern<)fit  fwnd,  F.  R.  Board 

OoW  with  foreign  agenelea 

% 

3.52,341,000 
402,248,000 

754, .589. 000 

1,623,321.000 

114,631,000 

S 

338,9.57,000 
403.146.000 

S 
323,900.000 
407.234.000 

.5 
315,472,000 
400,841,000 

s 

311,017,000 
456,211.000 

297.476,000 
521,539,000 

281,098,000 
504,746.000 

•S 
279.261,000 
474.952,000 

S 
168,767,000 
393,905,000 
111,531,000 

TotJll  KOld  h"!!'.'  by  b/mltg 

742.103,000 

1,. 598, 265,000 

137.438,000 

731.134,000 

1,. 597,219,000 

133,576,000 

716.313,000 

1,598,128,000 

136,047,000 

767,;i28,000 

1,5.50.817.000 

127.523.000 

819.015.0110 

1, 4110. 358. (ICO 

151,299.000 

785,844.000 

1,477,665,00(1 

145,144,   00 

7.54.213.000 

1.. 505. 229,000 

133,506,000 

674,20.^,000 

old  with  iKi\':r,\i  KexervK  ai{eat« 

TJold  rc'lemptlon  fund ............ 

1,1 52, 875, COO 
144,34.^,000 

T'ltfcl  irolO  rmnrvn 

2,492,514,000 

2.477,806,000 

2,461.931,000 

2,450,488,000 

2.445.668.000 

2.4.30.672,000 

2,408,653,000 

2,392.947.000 

1, '171.421. 000 

27U 


THE   CHKONICLE 


LVoL.  113. 


(.•((•i  (audar  uuiaa.  Mlver,  Ao    .           .    . 
a    ......... 

>^  .        ,  .  .  a.  Oovt  obiit»noM. 

All  jtl. ......     .     ......        

•SliU  txiu^iii  tit  uptin  market .. 

Tuwl  bill*  un  h%od 

Q,  I)   ' '-""— 111  buoi1«  anil  ouics    .. 

O.  S     ■  ■La* 

0   4  ;■  u/  iatletiM<1iiN«: 

One  k>'.ai  curilftaat<«  (Ptltauta  Act)  .. 

All  uibor  


r«l&l  auriilug  4MOM.. ............ 

*»f>li  urovilies        ... . 

i  I  tt^al.  r.  B.  iMAk  OUtM 


All 


ToMI  riMuuriMi 


UABlUTiMa. 
0*PIUI  OtHft  IB 

diirittud        - 

R<ioo,  ~   iiicblMi  lax .. 

>L-    -  .jDfve  account.... 

All  olbur ... 

Tulal 

W.  H.  iioCM  la  actual  olri  ulutluu.  _    .    . 
9.  R.  bank  uotdti  lu  ulri'tilailou — unt  Uat> 

D«'«rrr<1  /tv.illublllty  Kama 

All  older  llabllltliw 

TMial  it!>bllUli>a 

Kallu   ut  KliM   rcaervn)    lu   dvinHiU   and 

S".  R.  u..ie  llnbllltln)  Miinhliied 

ftatii'   uf    tiital  retiurvtw   to   dnlnwlt   aad 

C.  R.  n.iH'  II  tfilUtt^  rii.iblaed 

aatlu  u(  total  rnjurvtf-t  U>  F    H    uulei*  In 

ciri'iiUiluii    after    dt>ctliig    aalde    35% 

waliiat  deiHtitt  llat>lhii'« 


Julg  13  lUai 

< 

13S.0.iO.U00 

2.tM7,5U4.UU0 

rtlH,784.UOU 

I.Uaa,IU6.tH)0 

23.133.000 

1.72a.ll5.lM 
3li,UtW.Uuo 


215,S7.'J,000 
IS.o  11.1)00 


Juit  6   1931 


1.0U-.),b22.00O 

2.1.519.000 

10.033.000 

31J0.H'J4  000 

U.ttUH.OOO 

5.:i8K,3ao.oou 


102,0'JO.OGO 

213.824.000 

43,4IU.OOO 

10.042.000 

l,«55,303.0O0 

J7.74«,OOU 


1    (■     ■■  MO 

III 

I    .    ■         .         iOO 

in3.U01 .000 
16,746.000 

5.288.360,000 

58.2 -il 
61.6'';, 


78.9% 


a 

1&3.4O5.0UO 
2,631.211.000 

1,1 


■  1.000 
.ulO.OOO 


Jwu  20  1921 


163.527,000 


2.625,458,000 

647,761,000 

1. 123, SOI, 000 

31.601,000 


2.0y3 

24, 

U, 

557 

13, 


.■>:j.).iKiO 
xrtl.ooo 
6  70, 000 
Iii:j.ooo 
088.000 


5.331,536.000 


102.103.000 

213.H24.000 

42.0i;.').0OO 

34.0l'4,IMiO 

1.651.7^7.000 

27.371.000 


1.713.1. -.2 ,000 

2  ti7l.',lltt,00il 

133.3o:'..IKIO 

43S,4.S'>,000 

16.718.000 


5.331.536.000 
56.5% 
60.0% 

76.0% 


1.803.166.000 
34.549,000 


215.875.000 
6.<J08,000 

2.060.405,000 

24,S45,000 

10.042,000 

506,4.'>4.000 

14,747,000 

6,242.041,000 


102,184,000 

202,036,000 

40,910,000 

15,352,000 

1.641,166,000 

28,280,000 


1,685,788,000 

2,634.475,000 

132,400,000 

412,214,000 

32,034,000 


5,242,041,000 
56.9% 
60.8% 

77.3% 


June  23  1921 


169.317.000 


2.620.005.000 

6  5  7, 980. 000 

l,0«5.9(i3.000 

39.488. 000 

1.793.451,000 
33,729,000 


222,375,000 
32,848,000 

2,082.403.000 

24.717.000 

10,194.000 

.>64. 1 05,000 

14.404.000 


5,315,828,000 


102.177,000 

202.036.000 

4    .40O.(H)0 

17.957.000 

1.647.709.000 

31.581.000 


1.697.247.000 

2.639.319.000 

135.004.000 

467.928.000 

31.717.000 


5.315.828.000 
86.6% 
60.4% 

76.8% 


June  15  1921 


170.056.000 


2.615.624.000 

664.296.000 

1.043. 3^3. OIHI 

63,20(1,000 


1.760.870,000 
36.066.000 


222,375,000 
300,613,000 

2,318.833,000 

24.442.om) 

10. 1 7(). 000 

722.766.000 

16.338.000 

6.707.179.000 


102.156,000 

202.036.000 

39.0,">7.000 

14,597,000 

1.866,455.000 

48,175,000 


1,929,227,000 

2,674,13.5,000 

J35,0.W,()0O 

594,207,000 

31,011,000 


5.707,179.000 
53.1% 

56.8% 

72.6% 


June  8   1021 


161,874.000 

2.592.546.000 

747,006.000 

1.149.353.(00 

69,.')01.00(l 

1,066,860,000 

32,662.000 

23,000 

2-'.'". 375. 000 
l,fi.')2.(IOO 

2,225.572,000 

23.842.000 

10,449.000 

541.49.'>,O0( 

13.482.000 


6.407.386.000 


102.0116. 000 

202.036.000 

3H, 057. (IOC 

20.261.000 

1.684,075,000 

30.721,000 


1,73.'>,0,'".7,000 

2.700.723.00(1 

14  !.(,:>  1.000 

447.357.000 

3 1.036.000 


6.407.386.000 
64.9% 
58.3% 

73.2% 


June  1   1921 


160.172.000 

2.668.826.000 

773.863.000 

1.I52,3;'0.000 

77,072,000 


2,003,306.000 

32,016,000 

23,000 

226,875.000 
6,614,000 


,260,732,000 
23,497,000 
10,427,000 

647,004,000 
16.114.000 

6,434,689,000 


102,216.1100 

202,036,000 

36.283,000 

32,3.53,000 

1.656.581.000 

31.466.000 


1.720,300,000 

2,751,299.000 

143,493,000 

448,087,000 

30,885,000 


6.434,680,000 
63.9% 
67.4% 

71.6% 


May  26  1931. 


166,286.000 


2,658.232,000 

793.051.000 

1.076.305.000 

87.138.000 


July  16  1930. 

147.6J6.00» 

2,119,047,000 

1,256,258,000 

l,iJ3,M')0,U0U 

356,471,000 


1,067,304.000  2.846.614.000 
26.674.000         26,860.000 
23.000 


233.376,000 
46,754,000 


2,263,120,000 

23,306,000 

11,174,000 

610,175,000 

13,663,000 


6.370,760.000 


102.173,000 

202,036,000 

35,271,000 

17,323,000 

1,655,«09,000 

33,024,000 


1.706.956.000 

2.734.804,000 

144.8.34.000 

424.929.000 

29,767.000 


6.379,760.000 
88.0% 
67.6% 

71.7% 


250.375,600 
.t4, 807, 000 

.),  167.661. 00» 

14,084.000 

I2.4UU.000 

88V,44U,000 

S. 385. 000 

6,208,017.00» 


94,730.000 
164,745,000 


11,700,000 

1,868,428,000 

50,S8$,000 


1,9.»0,71.»,000 

.t,135,8'M,000 

189,375,000 

646,782,000 

45,779,000 


6,208.017,000 
38.9% 
41.8% 

46.0% 


OUtTtbulion  Oy  .M  'itUTilie$— 
l-i5  dt.vM  b:ili  bougbt  In  uiieii  market 

1-15  ilayn  bin  dlsct.unted 

1-15  i!a.\'e  V.  ^.  oertlf.  of  tDdebt«<l(Wfla 
13-30  da.\a  Mils  buUi{bt  lu  upou  markot 

H-30  d'iVH  blllH  lUs'-ounteit 

li-HOdJidU    H    cortlf.  or  luilebtedueou 
31-60  da.vs  M!l.<i  ^uusllt  In  open  market 

11-60  days  bills  '1l»f^ountcr| 

Ji.'!0  days  U   r<.  cerclf.  of  lail(*bie<lii«8n 
^l-'jn  (lay?  t)i:a  bought  In  ot>en  auirket 

Sl-ao  flays  MI!a  dlscountod..  ..    

Jl-«(i  days  U.  S.  oertlf.  of  tndebtednes" 

tver  90  (IttvH  bills  rtisi'O'iritAl 

3v«  on  diiVB  certlf.  of  in'Iobtfid.'ioae 

'•aeral  Rutrte  Notei — 

•■>iit9tj»ndlc< 

Seld  by  baako. 

ta  actual  ctroulatloo 

^?!io(ini  r;b.\'K9Af)ii<  to  F.Kl.  Ree.  inifcul 
"•^  ViadH  r.'  li'edijr&I  Rceuivp  Apeiit 

'S3IIM1  to  Feder-.!  Heserr.'  tvt'iiia  


CtTtlflsatea 


■J).".  rsMvm^it:  I'  fUQi  

Vlti  S'oCexxl  »ltiserve  Hoard 

Total  

E'lelbU'  piippi-  drllvo'-orl  to  F  R  Acent 


17,235.000 

!)S4..">21.000 

10.0ti3.i)00 

3,213  000 

100.140,000 

4,700.000 

2,827.000 

2«5.9;)0.0OO 

28.002.000 

1.S.30.000 

21,5. M).i. 000 

44,376.000 

77.521  OOO 

147,268,000 


3.000, .507,000 
3!lc>,674,00O 


2,603,833,000 


3,785,077.000 
785.470.000 


3.000.507,000 


344,992.000 
1.377,186.000 

1 19,094.000 
1.159.235.0C0 


3.000.507.000 


.r,7f>..S62.()00 


19.311.000 

1.049.879,000 

4.228,000 

6,708.000 

169,610,000 

4,700,000 

3,434,000 

2.SO,130.000 

20,9,59,000 

1,683,000 

223, .5,50,000 

39,482,000 

78.194,000 

157.057.000 


3.014.824.000 
342.908.000 


2.671.916.000 


3.784.499.000 
709.675.000 


3.014.824.000 


344.993,000 
1,416,559,000 

126,558,000 
1,126.714.000 


3,014,824.000 


1,773.005.000 


16 

1,032 

2 

7 

165 

6 

4 

271 

17 

2 

213 

34 

89 

161 


S 

225,000 
489,000 
600,000 
,706,000 
256,000 
,528,000 
760,000 
,088,000 
669,000 
910,000 
178,000 
814,000 
551,000 
172,000 


2,996,025,000 
361,550,000 


2.634.475.000 


3.803.365.000 
807.340,000 


2,996.025,000 


344,992,000 
1,398,806,000 

127,264.000 
1.124.963.000 


2,996.025.000 


1.714.990.000 


21.019.000 

1.006,319.000 

25.337.100 

7.66H,C0( 

184. 746. 000 

4.304.000 

7.788,000 

267,860.000 

16,172.000 

3.013.000 

210.194.000 

52.340,000 

84.844,000 

157.070.000 


3.002.066.000 
302.747.000 


2.639.319,000 


3,807,403.000 
805.397.000 


3.002.066.000 


345.093.000 
1,403.93S.0(.0 

12^.700,000 
1,124.275,000 


3.002.066,000 


1.73-.'. 677. 000 


28,520,000 
986,628,000 
301, .500,000 

10,781,000 

180,993,000 

3,947,000 

10,237,000 
261,852,000 

13,120,000 

3,602,000 

190,103,000 

25,736,000 

82,203.000 
178,585.000 


3.030.050.000 
355.615.000 


2.674.435.000 


3.837.187.000 
807.137.000 


3.030.050.000 


345.093.000 
1,479,233,000 

121,141,000 
1,084,583,000 


3,030,050,000 
r690,448,000 


39,353,000 

1,150,725.000 

2,955.000 

15.317,000 

186,58(1.000 

5,400,000 

11.060,(100 

294,204,000 

11,340,000 

3,771,000 

188.901.000 

22.547.000 

75.883.000 

184,784,000 


3.073.599,000 
362,876,000 


2,710,723,000 


3.875,729,000 
802,130,000 


3,073,599,000 


345,093,000 

1,613.241,000 

110,727,000 

998.538,000 


3,073,599,000 


1.908,988,000 


47 

1,183 

0 

16 

192 

4 

12 

283 

10 

1 

191 

22 

75, 

189 


S 

069,000 
,810,000 
,430,000 
,279.000 
,155,000 
500,000 
,806,000 
352,000 
629,000 
917,000 
833.000 
118.000 
083,000 
812,000 


3,080,993.000 
329,694,000 


2,751,299,000 


3,879,866,000 
798.873,000 


3,080,993,000 


343,852,000 
1,603.328.000 

126,000.000 
1,007,813,000 


3,080.993.000 


1.931.726.000 


56 

.108 

30 

16 

\H& 

4 

12 

322 

9 

2 

179 

26 

70 

203 


% 

,289.000 
,808.000 
.607.000 
408.000 
845.000 
769,000 
148.000 
907.000 
227.000 
293.000 
564.000 
197.000 
132.000 
329.000 


3.091.119.000 
356.315.000 


2.734.804.000 


3.885.837.000 
794.718.000 


3.091,119.000 


343,853,000 
1,585,890,000 

127,424,000 
1,033,952,000 


3,091,119,000 


1,898,796,000 


101 

1,437 

36 

72 

241 
5. 

142 

449, 
.?6 
40 

284 
31 
76 

183 


$ 

,612,000 
,321,000 
,987,000 
802,000 
,400.000 
600.000 
024.000 
893,000 
975,000 
033,000 
650,000 
,252,000 
,884,000 
,368,000 


3,450,964,000 
315,071,000 


3,135,893,000 


3-912-447-000 
461,483,000 


3-4!>0,964,000 


259,226,000 

2,298,089,000 

111,695,000 

781.954,000 


3,450.964.000 


2.765,693,000 


WEEKLY  STATEMKNT  0^  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  B.ANKS  AT  CLOSE  OF  BUSINESS  JULY  13  1931. 


Tvo  cipners  (00)  nn>uiert. 


KKSUVfiCES. 

Oold  .lud  uold  certificates 

Gold  aettlriuient  fund — F.  R.  Ft'd 

Total  eolil  held  by  lianks 

Gold  with  K.  R.  Bi^enls 

Oold  redeoipUon  fund 


Boston. 


f. 

7.S77.0 
46.744. 0 


Total  gold  reservM 

Lesnl  tender  notes,  silver. 


Ac. 


Total  reserves 

a  Bills  discounted:     Secured  by 

U   S.  Govt,  oblisatlons 

All  other 

Bills  bought  In  open  market 

Total  blll.s  on  hand _ 

D.  S.  Bonds  ;ind  note.s 

U.  S.  ceniflcafps  of  Indebtedness: 
One-year  ctfs.  (PIttman  Act)- 
All  other 

Total  earning  assets 

Bank    preuilses 

5"^.  redeniptlon  fund  against  Fed- 
eral Rejierve  b,%nk  notes 

Uncollected  Items 

All  other  resources 

Total  resources 

LIABILITIBS. 

Capital  paid  In 

Surplus 

Reserved  for  Govt,  franchise  tax. 
Depo.'slus:  Oovernment. 

Member  bank — reserve  ace  t.. 

\\\   other 

Total  deposits 

F.  R.  notes  In  .ictual  clreulatlon. 
F.  R.  bank  notes  la  circulation — 

net  llalilll ty 

Deferred  availability  Items 

All  other  liabilities 


Total  liabilities. 


.5  4.621.0 

190,821,0 

15,307,0 


200,752,0 
15,575,0 


!76,327 

36,101,0 

43,808,0 

6,809.0 


100.471.0 
3.792,0 

772,0 

56,618,0 

391,0 

444,371,0 

7,911.0 

16,342,0 

2,301.0 

.538.0 

110.389.0 

1.046.0 


1 11.973.0 
251.141.0 


9.014.0 

44.771.0 

918.0 


444.371.0 


\eu>  York. 


260.2'0.0 
35,332.0 


301.648.0 

508.9.50.0 

20,000.0 


S30.49S.0 
74.102,0 


904,600.0 

174.221,0 

250,179,0 

7,708,0 


432,108.0 
2,722,0 

52.770,0 
17,741,0 


505.347,0 
5.376,0 

*  1,870,0 

130,254,0 

2,999,0 


1,550,446,0 

26,872.0 
59,318.0 
17.529.0 
276.0 
650.310.0 
11.515.0 

662.101.0 
654.200.0 

28.320.0 

98.093.0 

3.347,0 


1,. 550,440,0 


Phlla. 


Cleveland . 


1,926.0 
54,231.0 


50.157.0 

144.876.0 

5,532,0 


206,565,0 
3,019,0 


209,584.0 

S3,3SS,0 

33.0S5,0 

2,538,0 


147,438,0 
529,0 

700,0 

56,820.0 

263,0 


415,340,0 

8.013.0 
17.564.0 
2.7il9.0 
1,200.0 
101,013.0 
1,417.0 

104.230.0 
223.653.0 

9.345.0 

48,487,0 

049,0 


415.340.0 


S 
0,182.0 
56.555,0 


62,737.0 

I83,c45.0 

5,885,0 


252,167,0 
6,108.0 


258,275.0 

55,122,0 

94,136,0 

1,304,0 


150,562,0 
843,0 

21,799,0 
28.0 


173.232.0 
2.245.0 

1.239.0 

53.407,0 

794,0 

489,192,0 

11.047.0 

22.263.0 

1.761.0 

1.347,0 

137,403.0 

1,048.0 

139.798.0 
252.084,0 

15,593,0 

45.711.0 

935,0 


Richmond 


S 
2,721,0 
20,224,0 


22.045.0 
35.223.0 
10,293.0 


58,461,0 
4,454,0 


72,915,0 

28.904.0 

72,136.0 

1.389.0 


102.429.0 
1.233.0 

7,260.0 


110.922.0 
2,129.0 

303.0 

44,817,0 

002,0 

231.748.0 

5.331.0 

11.020,0 

1,735.0 

378. 0 

52,027,0 

478,0 


52.883.0 
116,864,0 

5,352,0 

37,572,0 

985,0 


Allanta. 


S 
4,621,0 
5,812,0 


10.433.0 

59.007,0 

4.736,0 


74.176,0 
7.342.0 


81.518.0 

34.770.0 

65.103.0 

948.0 


100.821. 0 
10,140.0 

14.564.0 
1.0 


231,102.0 

4,097,0 
8,708.0 
2,080.0 
1,020.0 
43.096.0 
637.0 

45,359,0 
143,070,0 

9,167,0 

16,709,0 

712.0 


489.192.0  231.748.0  231.102.0 


Chicago. 


111.043,0 

231.869,0 

32,769,0 


375,681,0 
16,808,0 


392,549,0 

100,414.0 

197.398,0 

1,918.0 


299,730.0 
4,490.0 

30,112.0 
109,0 


340,441,0 
4,075,0 

2,000,0 

72,423,0 

1,900,0 

813,394,0 


239,784,0 
444,363,0 

16,912,0 

56,213.0 

3,004.0 


813,304,0 


St.  Louts. 


S 

2,831,0 
16,552.0 


19,383.0 

51,233.0 

3,918.0 

74,534,0 
12.752.0 


87,220,0 

31,133,0 

50.339,0 

130.0 

81,608,0 
1.353,0 

11,568,0 
288,0 

94,817,0 
627.0 

523.0 

30.639.0 

492.0 


214,384.0 

4,512,0 
9.114,0 
1,016,0 
1,316,0 
58,792,0 
2,102,0 


62,210,0 
101,750,0 

6,259.0 

2S. 648.0 

845.0 


214.3,84,0 


Minneap. 


S 

8.402.0 
7.676.0 

10,138,0 

21,105.0 

2,109.0 


39,412,0 
760.0 

40,172,0 

7.415,0 
63,233,0 


70,048,0 
133,0 

5,480,0 


76,201,0 
656,0 

275.0 

16,259,0 

465,0 


134.088,0 

3.513.0 
7,303.0 
1,387.0 

878,0 
42,703,0 

539,0 

44,120,0 
58,152,0 

5,358,0 

1?, 000.0 

1,22;'., (I 


134,088,0 


Kan.CUv. 


$ 

2,184,0 
32,326,0 


34,510,0 

33,330,0 

3,258,0 


71,098,0 
4,227,0 


75,325,0 

24,020,0 

54.326,0 

20,0 


78,366.0 
8.S6S.0 

S.320.0 
1.0 


95.555.0 
2.889.0 

916.0 

42,452,0 

4G9,0 


217,636,0 

4,344.0 
9.330.0 
1,633,0 
1,026.0 
67,946,0 
519.0 


69,491,0 
77,347,0 

14,394,0 

39,SS4,0 
1,213.0 


217.636,0 


Dallas. 


S 

8.400.0 
4,090,0 


12,490,0 

12,799,0 

3,580,0 

28,869,0 
6,471,0 


35,340,0 

5,214,0 

52,631,0 

136,0 

57.981,0 
3.979.0 

2.400.0 


64.360.0 
1.SS4.0 

236.0 

24.156.0 

1.943.0 


127,919,0 

4,219.0 
7,113,0 


44.032,0 
43,331,0 

4.301,0 

23,705.0 

1,218.0 


127.919.0 


San  Fran. 


9 

20,056,0 
32,528.0 


210,331.0 
3.372,0 


213,703,0 

38,082,0 

108,852,0 

2,229,0 


149,163,0 
208,0 

9,880,0 
1,0 


159,252.0 
560,0 

494.0 

41,202.0 

3,529.0 


418,740,0 

7,342.0 
15,207,0 
2,225.0 
1,411,0 
110,783,0 
6,816,0 

118,010,0 
237,318,0 

6,535,0 

30,5lW.O 

1.695.0 


418,740,0 


Total. 


352.341.0 
402.248.0 


2.492.544.0 
155,050.0 


2,647,594,0 

618,784,0 

1,085,196,0 

25,135,0 

1,729,115,0 
36,098,0 

215,875.0 
18,534,0 


1,9C9,632,0 
25.519,0 

10,033,0 

590,894,0 

14,698,0 

5,288,360.0 

102.090.0 

213.824.0 

43.419.0 

10.942.0 

1.655.303.0 

27.746.0 


I. 693. 991.0 
3.603.SS3.0 

130.156,0 

483,901,0 

16.7  46,0 

5,388,360.0 
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LIAniLITIKS  (Conclv'tea)— 
T:.-o  ciphirf:  (0(i)  omlUiit. 


MfViiirandu . 
RhiIo  of  tolul  rewjrvcs  to  ilopDSlt 
and  K.  U.  iu>te  llnbllltlcs  con)- 
bliied.  [HT  I'cnl 

OoullriRi'iil  IliiUllll y  lis  (Miilorwr  on 
fllHcoiiiili'd  piippr  reillac(>uiit(!il 
wllh  oihor  F.  II.  Imnks... 

foollijKent  Ilulillll.y  on  IiIIIn  piir- 
ctiiiHi^d  for  foriH),'!!  corniMixind  IM 

■  Inclu'loH  bills  (llscountod  for 
other  F.  R.  bauka,  via.: 


Bnstnii. 

Ar«w  York. 

S 

$ 

7(;  1 

08.7 

2,;«(i,o 

■I(),17<i,0 

10,445,0 

30,48r),0 

Phtla. 


Cleveland. 

L'.(!'_M,(I 


Illchmond 

« 

i:)  0 

■JO.DIMI.O 
l.filW.O 


4:1  I 


I.I.W.O 


f'Mcagn. 

% 

r,7A 


:),.si)s,(i 


St.  LouU. 
$ 

63.2 

I  ..'(OI.Ol 


Minnxiii. 

$ 

»».3 

III, -IS.'.. (I 


A'on.CWi/ 
> 

61.3 

l.MO.O 

Dallai. 
~    $ 

40  fi 

Jfi.4U,,(l 
H32.0 


00.2 

1,472,0 


Total. 

01.0 

4(i.();)o,o 

00,-132,0 
40,930,0 


■STATKNtENT  OF    FRn|-.RAI.   RP.SERVE   AGKNTS"   ACCOUNTS    AT   CI,OSE    OF    BUSINP.SS    JULY  M    l'>2l. 


Federal  Reserve  Agent  at — 


Re.siiurc.ea —  (/n  Thouaands  of  Dollars) 

Fodeml  Krscrve  notes  on  huiid 

Federal  Kchitvp  notes  outHiiuidlim.. 

Collateriil  socurlty  for  Kedwal  Reserve  notes  outHlandhiK: 

(>old  ftnd  Koid  rertlflculcB 

Gold  redemption  fund 

(5old  .Mcttlenient  fund  —Federal  Keaervo  noard 

Eligible  piiperfAmount  re<i>ilre(l. 

iKxeeas  amount  hold 


lAabUities — 
Net   amount    of  Federal   Reserve  notes   re<;elvcd   from 

(Comptroller  of  the  Currency 

OoIlHteral  leeelved  from       /Gold 

Ft-dera!     Keservo     Bank  I  Eligible  paper 

Total 

^ederal  Reserve  notes  cntstandlui; 

(federal  Reserve  notes  held  by  banks 


Federal  Reserve  notes  In  actual  circulation  .. 


noaiori 

"s 


<)ii,(i:ti) 
2/.s,ri,si 


5, coo 

170,(100 

77,757 

S.OfiO 

'!.H5,7,';2 


3r.!).2U 
UK), 821 

8:;  ,7 17 


(53"), 752 


2  1S.5SL 
17. t4') 


251.141 


•Vew'  York 


■.'.'■i!l,200 

h:h-,.'172 

2H(i  .924 

21.02f) 

20 1. 000 

32.''.  .022 

77,1HS 

2.<)or.,r,:i2 


1.00.'?.772 
."OH, 050 
402. SIO 


2,005.532 


,S34..')72 
180.312 


654.2;i0 


f'Mla. 

.« 

21.120 

213,711 


I'l.487 

i;'S,?.KO 

1  .OCS 
.510,876 


510.870 

24  3. 74-1 
20.001 


223,0.i3 


Clett. 


% 

■l:i.SOO 
273,102 

23,77.'. 
It, 770 

14.'i.000 
,'i'.),(il7 
00.045 

or,  1,00!) 


310,002 
1K3.545 

1.50.51)2 


051.039 

273.102 
21.078 


252.084 


ntehm'd 


$ 
21  .KItil 
121. 7H7 


2.223 
33.000 
K0.5i;4 
11,1,39 

;82,.522 


MO, 500 

.■I5.223 
100.703 

282.522 

124.787 
7.923 


llfi.804 


Atlanta 

S 
74,1.54 

1.51.57  2 

:i,4;>') 

4,007 
51.000 
92.5';5 

8,242 

385,640 


225.72r 

50 ,007 

11(0,807 

385,540 

151,572 
7.902 


143,670 


Chicaiio 


1.',  ,221 
21(;.(i45 
2(,2,0'.)5 

37,015 

1,107.343 


005,704 

231.«i;0 
200,710 


1.107. .343 


4!l3.0f;4 
■19.001 


444, .303 


8t.  L. 


2f  1.580 


148.938 
51.233 
81.409 


281, .580 

123.81.^ 
22,008 


101 ,7.50 


Minn. 

< 

12,785 
00.211 

1?,052 
2.8.53 
5.200 

39.100 

31  o:'-7 

104  .244 


72,noi; 

21.105 
70.143 


104.244 


00,211 
2,069 


58,J52 


K.  atv 


t 

5,180 

85.207 


2,070 
.30,3t,0 
51.037 

2li  .■1,23 

202.)  37 


00,417 
:;  ;.3:io 

7V,3C0 

202.137 

85,207 
7,920 


77.347 


Dallai 


S 

20.212 
47.80(1 

0,131 

4.431 

2,234 

■.if:  .007 

22,808 

l'<4,632 


74.018 
12,709 
57,815 

l^t4,032 

47.sor 

4,476 


43,331 


San  Ft. 


33, .300 
203,023 


I  !■  .OV.-I 

134  ,570 

t42,4(,2 

4,527 

023,933 


320.,"!  S3 
150. .'•00 
110,900 

023,9,33 

203.023 
56.805 

2.37.218 


Total. 


3 .000, .507 

344,092 

1)0.004 

1.150,235 

1.377.180 

200,070 

7,080,100 


3,785,077 
1,023,321 
1.070,802 

7,080,100 

3 ,000. .507 
300.074 


2.003.833 


Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statemeivt  issued  by  the  Fefleral  Reserve 
Board  fji'^'ing  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
in  the  statement  were  given  in  the  statement  of  Dec.  14  1917,  published  in  the  "Chronicle"  Dec.  29  1917,  page  2.523. 

^  taTEMENT  showing  principal  resource  and  liability  items  of  reporting  ME/WBER  banksin  pederal  reservb 
BANK  AND  BRANCH  CITIES  AND  ALL  OTHER  REPORTING  BANKS  AS  AT  CLOSE  OF  BUSINESS  JULY  6  1921. 

Continued  Ikiuidation  of  loans  and  investments,  accompanied  by  com- 
mensurate reduction  of  government  and  other  deposits,  is  indicated  in  the 
Federal  Rescr%'e  Board's  weekly  statement  of  condition  on  .Tuly  6  of  816 
member  banks  in  leading  cities. 

Loans  .secured  by  Government  obligations  sho'iv  a  reduction  for  the  week 
of  .i24,000.000.  loans  secured  by  corporate  obligations  increa.sed  by  S2.- 
000.000.  while  other  loans  and  discounts,  coniiiosed  lar.aely  of  comn;ercial 
and  industrial  loans,  declined  by  about  842.000.000.  Corresponding 
changes  at  member  banks  in  New  Y'ork  City  include  a  reduction  of  $14.- 
000.000  in  loans  secured  by  Government  obligations,  an  increase  of  .SG,- 
000.000  in  loans  secured  by  corporate  obligations,  and  a  decline  of  S2S.000,- 
000  in  other,  i.  e..  commercial,  loans  and  discounts. 

Only  nominal  chancres  are  shown  in  the  holdings  of  United  .States  bonds 
and  VictO;-y  notes.  Holdings  of  Treasufj'  notes  decreased  by  .$2.'?. 000 ,000 
and  those  of  Treasure'  certificates  bv  Jf. 38, 000. 000.  corresponding  decreases 
for  the  New  York  City  banks  being  .SKi .000.000  and  $28,000,000  respec- 
tively. There  is  also  shown  net  liquidation  of  SI  4.000. OOO.of  other  seciu'ities 
of  which  ?4. 000. 000  is  shown  for  the  member  banks  in  New  York  City. 
Tn  conse'iuence  of  the  above  changes,  totai  loans  and  investments  o''  the 
reporting  banks  show  a  reduction  for  the  week  of  $139,000,000  and  on  July  6 


stood  at  S15, 182, 000, 000  a  decrease  of  $1.. 568 ,000. 000  or  over  9%  for  the 
present  calendar  year.  Loans  and  investments  of  ihe  mmeber  b;<nks  in 
New  York  City  show  a  decline  of  .?S1, 000.000  for  the  week,  and  of  S799.- 
000.000  or  14  %  since  the  beginning  of  the  year. 

Accommodation  of  reporting  banks  at  the  Federal  Reserve  banks  shows  a 
further  increase  for  the  week  from  .ll  .21.5,000  000  to  .$1,2.50,000.000.  or 
from  7.9  to  8.2%  of  the  banks'  total  loans  and  investments.  In  New 
York  City  an  increa.se  from  .§28.3.000,000  to.  S:'t27.000,000  in  the  total 
accommodation  at  the  local  reserve  bank  and  ah  increase  from  .5.8  to  6.8% 
in  the  ratio  of  accommodation  are  noted. 

All  classes  of  deposits  show  reductions  for  the  week:  Government  de- 
posits by  .?62.000.000.  other  demand  deposits  (net)  by  S17.000.000  and 
time  depo.sits  by  Si 8. 000 .000.  For  the  member  banks  in  New  York  City 
the  following  decreases  in  depo.sits  are  shown:  Government  deposits  bv 
.'S^S.OOO.OOO,  demand  deposits  by  ^85,000,000,  and  time  deposits  by 
.ST.OOO.OOO. 

Reserve  balances  with  the  Federal  reserve  banks  show  an  aggregate 
increase  of  .?10, 000.000,  while  cash  holdings  of  the  banks,  following  the 
July  Fourth  holiday,  shov.'  an  increa.se  of  .$14,000,000  for  the  week.  Mem- 
ber banks  in  New  York  City  report  a  reduction  of  .S16, 000,000  in  their 
reserve  balances,  as  against  an  increase  of  $7,000,000  in  cash  on  hand. 


1.  Data  for  allreportlng  merab«r  banks  la  each  Federal  Re.serTe  District  at  close  of  business  July  6  1921.     Three  ciphers  (000)  omitted. 


Federal  Reserve  District. 

Numl)cr  of  re!)Oi't!n?  baiil<3. 

Loan.'  and  discount-^,  includlnc  bills  re 
discoimted  with  F.  R.  bank: 
Loan.^  sec.  by  U.  3.  Govt.  oblUatloas. 

Loans  secured  by  stocks  and  bonds 

All  other  loans  and  discounts 

Total  loans  and  discounts 

O.  8.  bonds. 

U.  R    V'lcTor.v  notes. 

U.  8.  Treasurj'  notes 

D.  S.  certlflcat'3  of  Indebtedness 

Other  bondi',  stocks  and  securities 

Total  loans,  dl.sc'ts  &  lnve.stment3,  Incl. 

bills  redUconntcd  with  F.  R.  B;ink... 

Re-ierve  bulritice  with  F.  R.  Bank 

Cash  In  vault 

Net  demand  deposits 

Time  rt'poslts 

Go vern.'Den  „  deposits '. 

Blll.<  r/ijable  with  Federal  R.P3crve  Bunk: 

3ff!ur^d  by  V .  8.  Govt.  oblli,-ailons... 

All  other 

Bills  redlbcounted  wl  h  F.  R.  Bank: 

Secured  by  U.  S.  Govt,  obligations... 

All  othi-r     _ 


Boston . 


49 

S 

36,ini 

196,0S.3 
000,743 

833,017 

34,654 

5.882 

2.6t0 

4,487 

131,122 


1,011,802 

74,959 

21,884 

720,432 

174,940 

22,332 

6.105 


6,098 
39,620 


New  York 

112 

S 
248,320 
1.271.770 

2,737.&SS 

4,2.57.978 

308,217 

82.913 

61.577 

105,291 

731,640 


5,547,616 
£95,689 
116,149 

4,561,732 
425,116 
178,248 

147.434 


18,661 
216,507 


Phlladel .  ICleueland. 


58 

$ 

72,860 
195.681 
373,-349 


641,890 

46,831 

6,167 

9,996 

8,255 

158,730 


871,869 
62,037 
17,428 

022,702 
41.254 
30,123 

26,073 


8S 

S 

01.405 
334.004 
670.349 


1,072.318 

101,690 

17.116 

3.698 

11.750 

284.031 


23.314 
32.706 


1,490,603 

93,569 

31,135 

791,717 

429,44f 

27,257 

30,138 
26 

6,76 
90.133 


Rtchm'd. 

82 

S 
24,875 
110.004 
332,381 


467.260 

59,697 

5,090 

1,089 

4,254 

52,911 


590,301 

33.582 

15,807 

304,115 

120,761 

7,211 

24,503 


2,600 
47.320 


Atlanta. 


43 

S 

18.202 
52.430, 


CMcavo. 


113 

S 

84,478 
438,702 


313.0331,242,907 


333.731 

30,600 

2,691 

293 

1,1.57 

36,166 


454,698 

27,697 

10,246 

238,531 

147,239 

2,170 

12,535 


4,657 
32,906 


1,766.087 

74,355 

30,707 

6,334 

21,628 

345,214 


2,244,385 

169,908 

00.311 

1.244.247 

655.360 

23,190 

50,232 
450 

14  314 
169.237 


St.  Lovls.Minneap.'Kan.City\  Dallas.    San  Fran 


37 


35 


S  .? 

20.343  12.719! 

119.710  .33,427; 

312.002  235,591' 


SO 

s       I 

20,911' 

70,205 

380.256 


52i 

$  $ 

0,053  28,944 

36,555  140,757 

208,6221  754,351 


452,055 

25,446 

1.992 

932 

1.894 

67.871 


550,190 
39,347 

0.233 
284,949 
144. 4g0 

8.802 

14,811 


3,21 
40.086 


281.7371 

16.414 

817| 

3091 

396 

21.677! 


471,372 

33,535 

3,114 

932 

7,296 

47,303 


251,830 

31,711 

1,212 

2,093 

2,190 

10,472 


321,350: 

18,2741 

7,019: 

173.227! 

70.761! 
5,2241 

2,608i 
211] 

563 
36, nil 


503.552 

42,496 

13.773, 

370.701 

104,946! 

5,413| 

10,895 


3,043 
33.121 


29C,50S 

20,438 

9.9S1 

187,542 

60,951 

4,605 

4,495 
425 

505 
14.676 


930,052 
1C2,37C 

13,746 
2,41 

14,425 
173,102 


,236,112 

73.231 

29,448 

553,589 

545,327 

4,833 

25,245 
393 

3.988 
62.914 


Total. 

816 

S 
030,021 
3.005,334 
8.167.972 


11.809.327 

805, 5S0 

171, .507 

92.310 

183.023 

2.060.239 


15,181,986 

1,261,237 

341,414 

10.029,836 

2,920,580 

325,468 

355.074 
1.505 

87,72 
805.459 


2.  Data  of  reporting  member  banks  la   Federal  Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 


Thru  ctphera  (000)  omitted. 


Number  of  rcport.lnt'  bank.s 

IxiauR  and  dlacountn,  Invl.  bills  redls- 

counl(!d  wllb  F.  R.  Bank: 

I.oan«  sec.  by  V.  9.  Govt,  ohilg'ns 

1x>ana  Bocured  by  stocks  &  hoods. 

All  ot'ier  loans  and  discounts 

Total  loans  and  discounts 

C.  ».  botids 

f.  H.  V|,-tory  notes.   . 

U.  8.  Tr";ujijry  not/-g 

(.,'.  H.  certificates  of  liul'-btcdness. .. 
f)i,h<T  bond.s.  stocks  .ind  necurltles.. 

Total  lo'ins  A  dlsc'tB,  <V  Invcsfts. 

Incl.  uill't  r'-dlsc'ted  with  F.R.Bk. 
R.-s/Tvc  baHnce  with  F.  R.  |j;ink... 

(■■:i:ili  In  i.'iiilt 

Nf-l  'Iciririnfl  ht3VOH\tH.'.''.'/.'.','.l,'/, 

T\m'iili;i(i''U» """II" 

'";rivtrn[ni-iit  'lepo«lt.s, . II 

mils  p.-iyribic  with  F.  R,  Bank: 

SeC'l  by  IJ.  8  Govt.  obll«atlong.. 

All  other,  _ 

BIllJi  rcdlscoiinted  with  VI R.' Bank; 

Hi-'i]  by  U.  S.  Govt.  obllKatlonfl. 

All  other 

RrMo  of  billfi  payable  *  redlKcoil'ntfi 

with   y.   R.   Bank   to  total  lonnc 

;ir:d  Invt-itmcfitH,  per  cent.  .    .       . 


New  York  CUy.         CUy  of  Chtcaao. 


July  0.    June    29.1  July  C.    Jme    29 


S 

220.283 
1,102,220 
2,4.33, .538 


.816,143 
G18„':'07 
101,483 
,074.754 
263,008 
173,261 

124,275 


17,272 
186,102 


0.8 


1,180,870 

20,475 

12. ,5,59 

2,310 

12,127 

143,363 


All  P.  R.  Bank  Cities 


July  6. 

282 

S 
453,481 
2,105,643 
5,296,262 


4,897 

664 

94 

4,169 
270 
208 


576,1 

74,5' 
711 
849 
490 
443' 


,361, OfO  1,377,710 
120,042      123,297 


73,286 


22 

187 


626 
262 


5 .8' 


35,2:13 
809,5271 
315,259 

13,296 

19,184 
460 

8,020 
04,046 


9.0 


32 , 1 8 
864,895 
318,288 

16,437 

20,086 
1,660 

9,349 
91,099 


8.9 


7,865,380 

440,754 

101,4.50 

70.024 

133, .544 

1,127,338 


9,740,490 

'.112,420 

197,818 

7,0.'16.093 

1,358,128 

263,780 

214,405 
450 

61,432 
640,637 


8.4 


Jui.e  29. 
282 

473,087 
2.103.474 
5,338.324 


7.914.886 

444,375 

10(1.370 

93.609 

166.801 

1,132,339 


•  Comparable  flKureti  not  avalUib'e. 


9,852,38 

9i.'0 ,869 

IH4,f(47 

7.079,294 

1 ,3.54.289 

313,080 

175,53.': 
2,870 

67,249 
543,713 


8,0 


F.  R.  Branch  Clue's 


July  0.    June    29. 


214 

$ 
103.201 

471,455 
1,478,456 


2,053,112 

208,089 

41,420 

9.013 

28,287 
584,582 

2,924^503 

194, .577 

04.720 

1,647.733 

916.0./I 

35,899 

94.205 
735 

17.948 
131,223 


8.3 


2,067,197 

209,510 

42,523 

1 1 ,508 

32,584 

592,856' 


215 

$ 

104,897 
477,012 
,484,688 


AllOthir  Report. Bks 


July  6.    June    29 


320 

S 
79,339 
428,236 
1,393,254 


1,900,829 

210,737 

28,037 

7,273 

21,192 

348.319 


2,9,56,244 

181,639 

00,013 

1,5:18,581 

92  1,174 

43,088 

90.390 
1,731 

17,907 
123,079 


8.1 


2,616.987 

141.240 

78,870 

1,440,010 

047, 31)3 

25,789 

40,404 
320 

8,349 
133,097 


320 


Total. 


July  0  1921  Juni'-Z'J  '21  Juiyi  1920 


816 


$       S 
82,312   636.021 
421, 90s!  3,005,33-; 
1.380.9391  8.167,972 


1,891.1591 

2 1 1 .303; 

28.602: 

10.  lO-:!: 

21 ,640 


1,809,327 

805, .580 

171.. 507 

92,310 

183,023 


349.110  2,060,239 


2,512,038  15,181,980 

139,057,  1,251,237 

7«,00,S|   341,414 

1,428, 5231 10, 029. 830 

054,055!  2.920.6S0 

31,210'   325.408 


47.0701 
1.017] 

8,704 
130.005 


355.074 
1,505 

87,729 
805,457 


S.2 


817 

S 
600,296 
3,002,994 
8,209,951 


11,873,241 
805,254 
171, .501 
115.341 
221,025 
2,074,305 


15.320.607 

1,241,465 

327,468 

10,046,398 

2,933,118 

387,378 

319,001 
5,618 

93,920 
790,797 


7.9 


814 

S 
1,011.771 
3.079.793 

a 

a 

878.733 
190.402 

398,951 
n 


16,861,505 

1,402,700 

394,048 

11,402,065 

2,698,909 

44.104 

733, .845 
2,531 

276,787 
1,038.024 


2.2 


272 


rl^ 
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Wall    Strct't.    Friday    Night,    July    15    1921. 

Railroad  and  Miscellaneous  Stocks.  Tlu)  stock  niur- 
ket  has  thi«  we«k  bfeii  a  very  tliill,  uaiuterttstiiiy  afftiir.  Thu 
daily  tniiisuctiuus  uvt^ruged  loss  than  4(K),(NN)  sluirtts,  and 
fluetuulioiis  luuf  hft'u  invgidar  and  iiunou .  liailway 
uhares  have  been  relatively  firm  and  steady.  TImre  are,  of 
eoui*bn,  a  f«'vv  txcoplioiis.  Canudian  I'a<-ifi(5  lusl  2  of  last 
week's  4-  point  advaiUH',  and  Uk':uliiiy  lUt-liiuil  L'  points,  a 
part  of   whifh  it   has  reoovered. 

Int'^ular  laovtmnnits  in  the  industrial  f^rou|)  wt-it"  1ml  hy 
an  ailvanro  of  lo  points  in  Mexinan  IVlroltiiin.  At  the  same 
time  Pan-Anierifan  moved  up  5, '4,  while  Cruoible  Steel  dti- 
elineil  4^'x  points.  Mt-xican  and  South  American  oil  stocks 
advauceil  on  an  unconfirmed  report  that  the  recently  im- 
posed tax  on  shipments  of  oil  out  of  Mexico  will  be  rescinded 
and  all  the  steel  shares  declined  on  an  uiifa\()rable  weekly 
report  of  conditions  in  the  iron  and  steel  industry.  Lai^ka- 
wanna's  quarterly  report  showed  a  deficit  of  nearly  $I,U()(),- 
00()  for  the  secoml  quarter  of  the  year,  and  fortlicomint^  re- 
ports of  other  companies  are  expected  to  show  .similar  re- 
sults. Moreover,  it  is  reported  that  the  new  scale  of  prices 
adopted  by  the  U.  S.  Steel  Corp.  has  faihid  to  attract  addi- 
tional orders. 

Husiness  in  several  lines  was  restricted  early  in  the  week 
by  a  drop  in  sterling  exchange  to  $3  03  or  below,  and  the 
effect  of  the  next  German  reparations  payment  in  August  is 
looked  forward  to  with  interest.  Call  loan  rates  have  been 
pegged  at  SH  to  G%  all  week,  owing  no  doubt,  to  heavy, 
drafts  on  the  local  banks  by  the  United  States  Treasurer  in 
the  process  of  retiring  $132,000,000  Treasury  certificates 
soon  to  mature. 

The  following  sales  haw  occurred  this  week  of  shares  not 
representeil  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

1 
SaUi,  \           Rangi  /or  Week. 

Range  since  Jan.  1. 

l^'eek  endin'j  July  15. 

ireW;.|       Lowest. 

Highest. 

Lowest. 

Highest. 

Par 

Isharey    S  p(T  share. 

S  per  share. 

$  per  share 

.$  per  fhnrt. 

All  America  Cibles. .  lOOi      1 1)0 

I03>3  July  11 

I03H  July  11 

i  100        Fel 

I05H  May 

.\merican  Hank  NotP.SOj      IOC 

51      July  12 

51      July  12 

40  4     Jai 

54        Feb 

Am  Britke  S  A  1',  pre!  100       100 

90  U  July  IS 

90 'i  July  15 

SSH     Jiui 

92  J^     Apr 

Am  Mult  iH.  C'.r;ilti  dtmpd 

i       100 

12 '4  July  15 

12^4  July  15 

12  K  Jum 

13       May 

.\mer  Tel  iV  Tel  rii;lits. . . 

i75,S93 

4  July  1 J 

Yi  JUly  U 

H  june|       K   .May 

.■Vtlautic  IVirolc'uni    .  .25 

330 

141 2  .uly  14 

15      July  11 

124  Juno!  23 Ji     Apr 

.■illautlc  Refining lOt 

21IS35      July  13'850      „uly  13 

S20      junc 

1125     May 

Barn-idall  elasd  B 25 

200    17      july  12 

17      JUly  12 

14^4  juue 

35        J  an 

Batopllas. Mining 20 

4001       V,  .,uiy  12 

M  ouly    9 

H  May 

1         J  an 

Brooklyn  Union  Gas,  100 

100   621.-  July  14 

62  4  JUly  14 

51        jan 

72  4   May 

Calumet  &  Arizona. ..  10 

200    45!-,  jUly  IS 

46      JUly  11 

414     jaul  53      May 

Case  Thresh  M  pref . .  100 

100'  72      JUly  11    72      July  1! 

72       July 

S.0%     Feb 

Chicago  &  Alton 100 

100      7      July  13;     7      July  13 

6        Apr 

85f     Jan 

Cuban  .A.ni  .Suijai  pf .  - 100 

2001  75      July  11    75      July  11 

75      Junc 

05        Feb 

DavLsou  Chemical.  i;o  pa> 

100   35      July  13    35      July  13f|  23       Mar 

44       May 

Eastman  Ko.iak 100 

10  640      JUly  12  640      JUly  12 

640       Mar 

090        Feb 

Elk  Horn  Coal.  prcX.  .50 

ICO,  iSii  July  15 

3SJi  July  15 

38 Ji    July 

40 M  May 

GilUlaml  Oil  pref.. 

5C!  45      July    9 

45      July    9 

j77        -ipr 

91 4     Feb 

Homestake  .NUnlas-.lOO 

lOOl  .55  K.  July  IJ 

554  July  15 

494    Mar 

61        May 

Indian  Reining 10 

600     7  b  JUly  13 

IH  July2l3 

734  June 

15)i     Jan 

Internat  Nickel  pref.  100 

100   84      July  11 

84      July  11 

75         j;in 

85      May 

Kayser  (Julius)  &  Co.  100 

100    73',,  July  14 

734  July  14 

68       Mar 

79        Jan 

1st  pre  ten  ed .100 

100  110      July  15 

110      July  15 

110       July 

ilO       July 

Kelsey  Wheel.  Inc.. .100 

300    59      July  15 

59      Juiy  15 

35        Mar 

62       May 

Prereried 100 

100    90      July  14 

90      July  14 

75        Mar 

90       May 

Manhattan  Shirt 25 

100   22      July  13 

22      July  13 

18      June 

25         Apr 

Market  Street  Ry.--100 

700     3v8  JUly  12 

3H  July    9 

3       May 

7       Mti; 

Prior  preferred 100 

300   33'4  July  13 

34      July    9 

3V4   July 

454  May 

Marland  Oil no  par 

l,900j  13^5  July  11 

MVi  July  13 

124  June 

21 H  May 

Ma.xweli  .Motor  ctfs  deo 

1 

stamped  as,sented 

200        ;^  July  14 

%  July  14 

3i    Jan 

3)-i     Jan 

Ma.\well  .Mot  CI  B. no  par 

100     9      July  15 

9     July  15 

8      June 

10      June 

M  St  P  &  S  S  Marie  leased 

1 

line  certificates 100 

100   54V4  JUly  11 

54K  July  11 

54  Vi    July 

59)^     Feb 

Morris  &  Es.5e.\ 50 

120i  65      July  11 

65      July  11 

65       July 

05        july 

N  Y  Shipbuilding- no  par 

IOC   22  4  July  11 

22  4  July  1 1 

224    July 

33        Feb 

Norfolk    Southern. -.100 

IOC    10      JUly  13 

10      July  13 

9        .\pr 

lo,''4   May 

Otis  Elevator .100 

400    91       July  13 

92      July  1 1 

/90       July 

148      .May 

Pacific  Mail  SS 5 

100    11      July  13 

11      JUly  13 

11         une 

17.V'4      Jan 

Peoria  &  Eastern 100 

100;  lO'.i  July  141  lOM  July  14 

9%  June 

15  4     Apr 

Phillips  Jones  pref 100 

1001  74       July  14    74       July  14 

67        Mar 

70         Jan 

Pitts  Ft  W  &  Chic  pf  .100 

lOOUSH  .luly  1311S!i  July  13 

118H   July 

118H   July 

Shattuok-Arlzona 10 

200 

6'4  July  11      6fs  July  13 

iVi    Jan 

TH  May 

Standard  Milling 100 

100 

94      July  11    94      July  ll| 

94       July 

Ul         Apr 

Stand  Oil  of  Calif 25 

200 

73      July  13 

73H  July  12 

67 Ji  June 

734    July 

Tem  CJfeF  P  CI  A  .no  par 

100 

9      July  15 

9      July  15 

9       July 

25  Ji     Jan 

Te.\as  Co  full  paid  rects. 

100 

ZZ%  July  14 

33)4  July  14 

32      June 

334    July 

Thlrd  .A.venue  Ry.,.100 

100    13 'i>  July  14 

13 H  July  14 

13        Jan 

20J,    Mar 

Toledo  St  L  &  W  tr  rects 

lOO;  lO.'i  July  12 

lOK  July  12 

8        -Vpr 

12,4     Jan 

United  Drug 100 

5,600    S3       July    9 

854  July  12 

81^i  June 

106        Jan 

First  preferred 50 

200    41       July  12 

41      July  12 

37       June 

47         Feb 

Weber&Heilbroner-  opa/^ 

100    \2Vi  July  14 

12M  July  14 

SH     Jan 

13         Jan 

Wesfh'seEA  M  1st  pf  _  50 

100    56      July  13 

56      July  13 

56       May; 

62  4    Mar 

Wright  .\eronaut   'o  par 

40n     71.  rulv  12     754  July  13[ 

6'.;  June' 

7'V,    .ruly 

For  volume  of  business  on  New  "fork,  Boston,  Philadel- 
phia and  Boston  exchanges,  see  page  268. 

State  and  Railroad  Bonds. — No  sales  of  State  bonds 
have  been  reported  at  the  Board  this  week. 

The  market  for  railway  and  industrial  bonds  has  been 
decidedly  active  for  the  season  and  a  good  investment  demand 
is  seen  in  very  heavy  transactions  in  the  new  Burlington- 
Great  Northeru-Xorthern  Pacific,  Pennsylvania,  New  York 
Central,  Bell  Telephone,  Canadian  Nat.  Railways,  Westing- 
house,  Goodyear  and  other  first  class  bonds.  Moreov(>r, 
prices  have  gonerall>  maintained  and  some  have  advanced. 
All  in  all  the  bond  market  has  been  in  marked  contrast  with 
the  dull,  uninteivsung  stock  market  throughout  the  week. 


United  States  Bonds.  Saks  of  (io .( rrinuMit  bonds  at 
the  iioanl  in.-lu.lt.  .sl3,t)(M)  4s  coup,  at  l()4J4  to  104»h,  and 
the  various  Liberty  Loan  issues. 


DaUy  H»cora  u/  lAbtrty  Loan  Pricu 


Htgb 
I.owj 

ClUBo! 


flftt   Liberty   Louu 

34%  bouda  of  1032-47... 
(Flrn  3  4b) 

TuikI  ttuluH  In  11,000  unlta. 

(Jouvoried    4':l     buuUd    ofl  lll||ll| 

1U32-47  (Flmt  In)  {    I.ow< 

I  (^loiMjj 

Total  uuluain  $1,000  units 


Cou veiled  Vi"'^    Ijondu  of 
lW32-i7  (llihl  4>4a) 


llUih 
L.OW 
^Cloae 


Total  8al«8  In  Sl.UOO  unlta 

Beoond    Conviirtti.l     4K%finKli 

boudH  of    IU32-4''    (Uratj    Low 

8oe<iiid  iVio)  [  Close 

Total  ualiiH  In  11.000  iiultti 


S«c«iuU   l.lb«rty   Loan 

4%   buudH  uf  1027-42 

(t)muiid  4») 
Tutnl  aaldM  In  ll,0(>0  unltu 
Couverttiil  4^^":    lioiiila  of 

1927-42   (Hecunit  i\^a) 


HlKb 

Low 

Cluae 

iVliJh 

Low 

dune 


IIlKb 
ixiw 

,  ClcMe 


Tutul  Halen  In  f  1.000  uulta 
Thicil   Liberty  l.oun 
4>^  %    bond.i  of   1U28 

(Third  4U«) 

Total  aal(!8  In  jl.OOO  units 

Fourth  Liberty  Loun  f  Hlcb 

4Vi  %   bonds  of   Il»:i3-3H      \    Low 

(Fourth  4^4  ft)  I  Close 

Total  Buli'h  In  « 1,000  units 

Victory  Liberty  Loan  f  Ulgb 

4^%   noU^s  of   IU22-28       \    low 

(Victory  4H8)  I  Close 

Total  Bales  In  il.OOO  unlta 

8>i  '7    noten  of   1922-23        f  Illuh 
(Victory  3Ji8)                    ]    I.ow 
I  Close 
Total  Mules  In  $1,000  units 


u\v    gjjuiv  u 

K0.4li 

85.60 

m  .-its 

86.36 

m.M 

86.40 

IS 

131 

87  04 

S7.0J 

87  01 

1 

87.36 

S7.34 

S7.1' 

s;.i7 

87. H 

7.34 

39 

54 

91  00 

9J.0G 

9  1.01) 

1 

86.80 

80.80 

86.80 

6 

.•S ,'  .OS 

S  7  00 

St>  94 

86.86 

S7.00 

86 .96 

7')') 

(.43 

91.00 

90  98 

90  90 

90  84 

90  90 

90  8! 

163 

390 

87.10 

S7,08 

87.02 

8  6.96 

87  OH 

87  00 

537 

1.096 

98  34 

98  31 

98.30 

98.22 

98  34 

98.34 

2.5% 

2,976 

1)8. ;« 

98  :i! 

i)H  34 

98  32 

9H  36 

9,-i  32 

200 

1.9.S7 

July  ViJuly  13 


K6.&ti 

86.40 

86  nil 

37]| 

87.11) 

87.10 

87.10 

I 

87.38 

87.17 

87. 30 

37 


86.96 
86.86 
86.92 

321 
90.91 
90  86 
90  90 

417 
87.08 
87 .02 
87.01 

g.<9 
98.38 
98,30 
98  3-1, 

767 
98. 31 
98  20 
98 .26 
1.551 


86.58 
80.10 
86.56 
176 
87.00 
87.00 
87.00 
1 
87.30 
87.14 
87. M 

39 
90.10 
96  10 
90.10 
I 
86.96 
80.86 
86 .96 

62 
,S7  DO 
86.90 
86.92 
632 
91  (*(1 

90  './O' 

9 1  .m 

477 
87.12 
87 .06 
87  0,i 

t>i6' 
98.30' 
98.241 
98  30 
2.792 
98  3(11 
98.24| 
98.28 
.<,272' 


July  U 

86.t'.,>) 

«6.,'>0 

86.64 

312 

87.14 

87. H 

87.14 

1 

87.30 

,S7.16 

87.22 

50 


86.04 
86.94 
86.94 
10 
87.16 

86  t)2 

87  06 
1.579 
91.18 

9 1 .00 
91   10 

509 
87  22; 
87.06 

87 . 1 
1.080 
98.16 
98.26 

.98.W 
2,343 
98.34 
98,2(1 
98.:!2 
321 


July  15 

SO.  7  2 

■S6.fO 

86, 'iO 

640 


87.40 

87.12 

87  34 

U9 


86.92 
86.92 
86.92 
I 
87.10 
86.00 

87  (ri 

224 

91.18 
91.04 
91.16 

J87 
87.20 
87.00 
87.10 

562 
98  34 
98.28 
98.32 

709 
98.34 
98.32 
98.31 

231 


coupon 


Note. — The  above   table   includes   only   sales  of 
bonds.     Transactions  in  registered  bonds  were: 

7    lst34s    -- 86  14  |J7  3d4i48 90.72to91.12 

1    I^l4',4;> 87  00  1  '6    1th  4 '.is 86.86  to  87.04 

6  2.1414:1... 86.94  to  87.00  180  Victory  4^8 98.04  to  98.16 

Foreign  Exchange. — The  sterling  exchange  market  has 
ruh'd  weak  v/itli  (lecliiics  to  tln^  lowest  point  siiUH!  January 
last.  In  the  Continental  exchanges  mov<>iiients  were  irreg- 
ular and  sharp  losses  were  sustained  in  a  nia.iority  of  cases. 

To-day's  (Kritlay's)  actual  rates  for  .sterling  cxrhaoge  were  3  56V4(ti) 
3  56;>i  for  sixty  clays.  3  ()2("  3  625^  for  checks  and  3  r)23-a(<'3  03  ^«  for  cables, 
romniercial  on  hanks,  sight.  3  CHs  ("  3  61  J^'s;  sixty  days,  3  .51  (u* 3  54^: 
ninety  dcays,  3  52'>8(('i3  53,  and  documents  for  payment  (sixty  days),  3  54  Ji 
(".3  .')-}  Jit.  Cotton  for  payment,  3  61J^C"t3  615^,  and  gi-ain  for  payment, 
3  61  Ji;('i3  61«/,. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  wore  7.70('i  7.72 
for  long  and  r.7(U"i7.79  for  .short.  German  bankers'  ii.aiks  are  not  yet 
quoted  for  long  and  short  bills.  Amsterdam  bankers'  guilders  were  31.42fe 
31.  It)  for  long  and  31. 7H(o  31.82  for  short. 

K.-cchange  at  Taris  ou  London,  4C.56  fr.;  week's  range.  46.50  fr.  high  and 
40.87  fr.  low. 

The  !-an.ge  for  foreign  exchange  for  the  week  follows: 

Slcrliny  Acltial —  Sixty  Days.       Checks.  Cables. 

Hiph  for  the  week 3  62>8  3  68)4  3  68Ji 

Low  for  the  week 3  56K  3  62  3  62H 

Paris  liatiktrs'  Francs  (in  cents  per  franc) — 

M igh  for  tlie  week 7.81J^  7.89K'  7.90H 

Low  for  the  week 7.63  7.71  7.72 

Germany  Bankers'  Marks — 

High  for  the  week 1 .36  1 .37 

Low  for  I  lie  week --- 1.26  1.27 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 31.97 

I.ow  for  the  week 31 .39 


32.38 
31.80 

St 


32.43 
31.85 


Domestic   Exchange. — Chicago,   par.     St.   Louis,    15 @ 

25c.  per  .?  1,000  discount.    Boston,  par.     San  Framrlsco,  par. 
Montreal,  ."5142  58  per  $1 ,000  premium.     Cincinnati,  par. 

The  Curb  Market. — The  curb  market  was  a  quiet  affair 
this  wef>k,  trading  proceeding  in  listless  fashion  and  without 
material  change  in  prices.  Cities  Service  suffered  a  relapse, 
the  com.  selling  Jov.n  from  115  to  101  though  to-day's 
business  showed  a  recoAcry  to  109  ex-di^■ideIu^,  the  close 
being  at  108.  Durant  Motors  w'as  active  and  gained  about 
four  points  to  28,  then  reacted  to  TaV)-  Glen  Alden  Coal 
dropped  from  343'2  to  SIM,  but  sokl  back  to  34,  the  eiose 
to-dav  being  at  oo]4.  Empire  Food  Products  advanced 
from  "2038  to  26.  United  Retail  Stores  Candy  eased  off 
from  7  to  634-  Price  changes  in  oil  stocks  were  of  little 
moment.  Standard  Oil  (Indiana)  rose  from  G4Kt  to  07^4 
and  closed  to-dav  at  663:4.  Maracaibo  Oil  impro\ed  from 
203.S  to  21  Jg,  sagged  to  19  and  recovered  to  20 '2.  The 
close  to-day  v/as  at  19^4.  Carib  Syndicate  improvt^d  from 
35,^  to43'2  \vith  the  final  transaction  at  4^3.  Guffey  Gillespie 
Oil,  after  fractional  decline  from  9  to  85^,  ran  up  to  11  ^4,  but 
settled  back  fiiialh  t(.  10 '2.  Internat.  Petroleum  dropped 
from  12^4  to  10 14.  Simms  Petroleum  fluctuated  betweer 
63<4  and  694.  finishing  to-day  at  63/2-  Skelly  Oil  weakened 
from  4  to  3^8  ;^nd  ends  the  week  at  35^8.  Elk  Basin  Petro- 
leum declined  from  634  to  5^.  Boone  Oil  was  hea\-ily 
traded  in  down  from  32c.  to  15c.  and  at  17c.  finally.  A 
feature  in  mining  shares  was  the  heavT  trading  in  Boston- 
Montana  DeA'cl.  which  athanced  from  54c.  to  61c.,  the  close 
to-day  being  at  59c.     Bonds  were  only  moderately  acti\e. 

A  complete   record  of    transactions   for  tlie  week  in  the 
N.  Y.  Curb  Market  will  be  found  on  page  281. 


Quotations  for  Short-term  U.S.Governm't  Obligations. 


Maturity. 


.4us.  16  1921.... 

Sept. 15  1921 

Sept.  15  1921 

Oct.    15  1921 

Oct     l.-i  1921 


Int. 
Kate. 


6% 

54< 

6% 

54' 

.■5*4' 


Bid.      Asked. 


100 
lOO'st 
100.4 
100>ii 
100  4 


100  4 
lOO'ii 
1004 

loO'j, 


Maturity. 


Ow.  15  1931. 
Fpb.  16  1922. 
Mar.  15  1922. 
Juue  15  1922- 
.1 11110  I.T  I9J4 


Jut. 
Kate. 


6% 

54% 
5*4 '';. 
5  V, ' , 

5*4  '  . 


Bid. 


.4sJt«l. 


ioo»u  nwMt 

100  >t  UH)»j. 

lOO'w  lOOSi 

lOO'iil  UUl'j( 

100  4  I  100  ^4 
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for  «iilu«  durlnii  the  w«ok  uf  «tni:k«  uiiuully  Inuctlve,  no*  precvdlutf  pat». 


HIOH  A.VD  LOW  SALE  PRtCK~PBR  SUARB,   NOT  flCK  CKNT. 


JulvO 


Monday 
July  1 1 


$  per  share 
Si's    S23s 


$  Pit  sliari' 


♦7.1 

♦84 

381,1 

rMh 

♦10 

♦(il'. 
IK) 

hi 


1 
8712 

II '2 

7's 

5534 


»7io 

IS 

27 

391s 

fills 
♦fl.Sii 

3II2 
♦?2l2 
♦62"2 


S 
IS 

:'7i2 

403.1 
(!43.i 

ns 

323i 
74  lo 
641.1 


S2l,i 
7512 
♦21^8 
*84 
381,1 
T)! 
11 

•(i3;l 

109 
5434 


S2I 
7(ll2 
31« 
88 
30^8 
.M 
ll.'i« 
8 
1101 
55' 


38       38 


♦95 

ISO 

34 

II4 

♦21'> 

*4U 

1338 
19l-> 

♦13 
G8I2 
28% 
•  7i.> 

♦20" 

♦91 
358 

♦11 

26 

SO 
♦1234 
♦17 

50»8 
♦114 


♦7I2 
♦I7I2 
27 
401.1 
65 

♦or) 

321s 
♦72 

041.1 
♦37 
♦60 


8 
1!) 
273. 
4II4 
65 
OS 
33 
74 
641.1 
38'8 
6214 


98 
180 
34 

II4 

3"2 

7 
1358 
19"8 
14 
70 
2834 

9 
23 
9II2 

358 
12 
26I4 
50 
1434 
23 
50% 
II6I2 


9612     9612 
♦I74I2  185 


23$ 


2OI2 
3858 


70 

♦48 

♦56 

♦55 
I7I2 
I7I2 
97 
715,) 
34I8 
20 


2034 
3958 


7OI2 

51 

62 

61 

18% 

I7I2 

97 

74 

34% 

2OI4 


•  1, 
♦1  " 

♦ai" 
♦5 " 
1312 

lO's 
I3I2 
69I2 


•  ■> 


3. 

11,1 

4 

7 

1334 
20 
I4I2 
6934 
29 


Tuf.iUaiJ 
July  1 2 


1 1  'edncuduy 
July  13 


'I'liuindau 
July  14 


.?  per  s/i(ir(i     $  per  share  I  $  per  share 


+  S2 
♦  7,',l.> 

♦234 
♦84 
38% 

11 

♦634 

lonis 

65 


8234 
77 

31s 
85 
39I2 
51 
11 

7I2 

IIOI4 

55 14 


<i7U 
♦I7I2 

261 2 

40 
♦64 
♦95 

3212 

64" 
38^8 
62 14 


8 
IHU; 
2734 
4078 
67 
98 
331s 

6412 
39 
62 14 


97        97 


92% 
3% 
U 

25^8 
50 


9238 
3% 
11 
26 
5018 


5II4     5II4 

II4I2  11458 

4OI4     4OI4 


♦67 
♦82 
2I4 


72 
93 
2I4 


•27I4 
♦72 


28I4 

75 

68^8 


24        247g 


24 

32I2 

"9I2 

75 

20 '4 

47 

23 
♦38 


24I2 
32I2 

'  '9I2 
7578 
21 
47I2 
23 
43I2 


2OI4 

3812 

*4 
*50 

6978 
♦48 
♦55 
*54 

17% 
♦17 
♦95I2 

73 

34 

20 


20% 
39% 
4I2 
53 
7078 
50 
61 
61 
1758' 
I8I2 
97I2 
7334! 
34%| 
201* 


"8 

♦ 

♦2I2 

♦5 

I3I2 

1934 

13% 

69 

28 

7I8 
♦20 

9218 
3I2 

11 

2534 
♦5OI2 
♦10 
♦1934 

51 
♦110 


8; 

7578 
♦2% 
8414 
38 
50 
IOI2 
(■.3,1 


82% 
757k 

3  Is 
84I4 
3834 
50  Is 
IOI2 

034 


82 14 
77 
♦21" 
♦84  " 
381,1 
5OI2 
IOI2 


82% 
77I2 
31.1 
86 
387« 
5OI2 
IOI2 


108%  109% 
5334     64 


734 

I7I2 

2618 

39 

64 
♦96 

3II2 
♦72I2 
♦63 
♦37 

61 

3612 


734 
I7I2 
26l2 
401s 
04 
98 
321s 
74 
64 14 
39 
01 
37 


11 

3I2 

7 

I3I2 
20 
13% 
6912 
28I2 

7'8 
23 
92% 

312 
11 
26I4 
52 
14 
23 
5II4 
115 


1158      1158 


9612 

♦174 
34 
II4 

♦  21" 

♦5  " 

13 

19 
♦I3I2 

68 
*28 

♦7 
♦20 
♦9II2 

♦3I2 
♦11 

25I2 

♦io" 

♦1934 

5038 
110 
*39 

1158 


♦214 


1934 

38l2 


20 
39 


7018     7034 


2734 
♦72 
6734 
39 


2734 
75  I 
69''8 
39    I 


I712 
♦I7I4 

9612 

73 

34 

1934 
♦51 
*35 
♦2714 
♦72 

6818 

39 


96I2 
185 
78 

178 

4 

7 

13% 
I9I1 
I412 
69I4 
29 

8I2 
23 
9212 

334 
III2 
26I4 

"14' ' 

23 

5134 
111 

4OI2 

11% 


10878   IO9I2 
5334     64 14 


*7lo 
I7I2 
2OI2 
39 14 
(14 
♦90 
31% 
72I2 
6412 


8 
I7I2 
2612 
39 12 
04 
08 
32 1« 
72I2 
6412 


3578     36 


♦96        98 


2% 

3 
1958 
38 


238 

3 
20 
3878 


1734 

19 

9612 

7334 

34% 

20% 

54 

40 

2812 

77 

691s 

39 


llOifl  120 
03 14     63I4 


8 
i'17g 

"]()'h 

18 
♦24I2 
♦64 
834 


8 
22 

Yo'14 

ISI2 
26I2 
68 
834 


24I4 
♦30 

24 
*32l2 

*5l2 

♦9 

75 

20 
♦46l2 

23I4 

'36 


2478 
34 
24 
35 
OI2 
10 
76I4 
201j 
47=2 
23I2 
43I2 


24I4     2434 


llOlg  120  "g 


24% 

♦32I2 

5I2 

'75% 

20 
*46 

2234 
•38 


24I2 
35 
5% 

'7578 

21 

471 

231 

43 


50 

69l'> 
♦47 
♦56 
♦55 

I7I2 
♦I7I2 

9558 

7II4 
34I4 
1953 


50 

6978 

50 

60 

60 

18 

I8I2 

96 

73 14 

34I2 

20 


1% 

♦  21" 

♦5  ' 

13 

19 

13 

67I2 

27I4 

♦7 
♦20 

92 
3I2 

11 

25% 
♦50 
♦10 
♦1934 
♦5OI4 

*no 
4014 
1112 


Fi  litiiy 
July  15 

.If  per  share 
H:>J.i    82% 


♦75 

2% 

84 14 

37 

5012 

*10l4 

6% 


78 
3 
S'|l,| 
3812 
50 1 2 

6% 


IOSI4  IO9I4 
51%     53I2 


*7i.) 

I6I2 

25I2 

39 

63I2 
♦961" 

3OI2 

73 
♦03 


7'1,1 
1 6% 
2(> 
301 2 
631; 
OS 
321 1 
73 
(')434 


♦96      100 


1 

21 

3I2 

7 

I3I4 

19 

131,1 

6878 

2714 
812 

23 
92% 
3I2 
11 

25% 
501 2 
14 
23 
5034 
113 
4OI4 
12 


2I4 

4 

1934 
38 


2% 

4 
1978 
39 


27I2 
7434 

O7I2 


27I2 
7434 

6834 


2314     24% 


24 
32% 


24I2 
32I2 


♦38l2 

•12 

♦38l2 


38 

'21' 

*3fi' 
*63 
2f;7g 

'3413 
26ig 


40 
15 
41 


% 

I34I 

38    ' 


♦63 

♦8 
•19 
734 

2II4 
»14l2 

10 

'24' 
*64 
8I2 


63I2 
9    , 

21  : 

8  I 
2134 
16  I 
10 

243^ 

66'2 

8I2 


119%  II9I2 

OS's    63I2 
8 
•19 
7% 

22 
♦I4I2 

10 

I8I2 

25 
*64 


9% 
7478 
I9I4 
45I2 
2234 
♦36 


91 
75% 
20% 
45I2 
2234 
43 


50 
69 

♦47 

♦56 

♦54 
18 
I7I2 
94 
7OI2 
34I4 
I9I2 


50 

6912 

50 

60 

60 

18 

17I2 

95 

72% 

34=8 

I9I2 


•>8 

134 

♦2I2 

♦5 

1234 

1834 
♦13 

67% 
♦2634 

♦7 
♦2OI4 

9158 

3I2 

*10l2 

24I2 

49 
♦10 
♦1934 

5058 


21) 

5 

7 
13 
1834 
14 
08 
281 

81 
2234 
91% 

3I2 
11 

25I4 
49 
1434 
23 
50% 


SitleH 

fnr 

the 
Week. 

SImrea 

5,20(1 

5()(» 

2(111 

200 

12,1011 

1,00(1 

I  ,000 

301 

11,000 

5,400 


Kill 
1,100 
4.700 
0,30( 
1 ,00< 

18,300 
•too 
71)0 
200 
200 
1,000 


HT<K5KH 

IVKW    YOllK   HI'OOK 

WXOHANOK 


300 

100 

3,000 

16,100 


IIOI4  IIOI4 
40        40 
Ills     11% 


2714 

♦72 
67I2 


27I4 

75 

68 


24 
33 


24 
33I2 


3I4 
21     \ 

734 
22% 
10  . 
10 
I8I2 
25  i 
67 


♦19 

7% 

2II2 

♦I4I2 

934 

♦I8I2 

24I4 

•63 


II8I2  II9I2; 
63I4     63I4 
8  8 

21 

734 
2II2 
16 
10 
20 
24I4 
67 


75% 
I9I2 
4518 
22% 
♦36 


2% 
334 

19 

37I2 

4 

49 

68 
*47 
*56    . 
*53 

1758 

17 

94 

71 

34% 

I8I4 
*47 
♦35 

27 
♦74 

66% 


2% 
33. 

19% 

38I4 
4 

49 

687s 

50 

60 

60 

17% 

17 

94 

72 

34% 

I9I2 

53 

40 

271s 

75_ 

67% 


4,700 

2,900 

400 

2,800 

800 

100 

800 
1 ,500 

500 
4,500 

600 


PBK  BHAHB 

K/mae  tint*  Jnn    l 
On  hiuU  uf  mo-nhiirt  loll 


iMUeil 


HUlhlM 


1 ,500 
800 
500 
700 


1 ,600 
700 

2,700 

3,500 
200 
500 

5,500 


2234    2314;     6,500 


2312    2378 
3234     3234 


761s 
19% 
45% 
2258 
43 


118%  1197, 
63%    63%; 


9 

75 
19 

*45l2 
22 12 
i'38 


9 
76% 
I9I2 
4712 
22I2 
43 


81 

'37' 
65 

27 

3412 
26lz 


♦38"2 
♦12 
*38l2 
*30 
18 

h 
♦1% 
3734 

8712 

31 
*71l2 

361z 
•63 
♦27I4 

*r,o 


40 
15  I 
41  j 
33  I 
2II4 
I2 
134I 
3812 
S7l2 
31'4, 
74  I 
3612 
65  I 
28I2 
70 


25)4     2fl 


4OI4 
•12 
•38l2 
»29l2 

19 
'2 
ISg 

39 

88I2 

31 

'3714 
•63 
277g 
•SO 


1 

4OI4'. 
I4I2 
41  . 
31  I 
19% 
'2 
1%, 
39  I 
8812 
3II4 

37'!  2 
64  t 
28  I 
65 


16 
•28 

40I2 
•13 
♦39 
•29 

20 
♦I2 

♦1% 

39% 
•88 

SOU 
♦72 

3612 

62 
•27 
♦50 


•8 
•19 

♦75s 

21 
♦14 

'18% 
24I4 
•63 


9 
20 

8 
21% 
16 

Vs'ls 
24I4 
66 


117%  11834 
63  03 14 
♦8 

♦18 
734 


16 
34 

41 
14 

'33'    j 
2OI2 
% 
134 
39% 
92 
31% 
74 
37 
63I2 
2812 
65 


40 
•12 
♦393g 
•29I2 


41 
14 

"35 


205g 
♦14 
934 

•23' 
•63 


20 

734 
21 
16 

934 


25 

OS 


28       28 
•39 12    4034 


♦3934 
•29 


42 
35 


26       20 


i23l'2  124%'    124%  ]'24'%  ♦i24l'2  iVo'l 


♦108 
17 


no 

17 


4% 
115 

♦10'2 
497/, 
51 '1 

'331 2 


80 

I'/l 


4»8 
115 

n 


110    no 
1714    1714 


V 


412 


4«» 
UP, 
10% 

r,\ 


.i:;i2 

♦9 

25I2 

4'i 
7U 


4% 
116 
10% 
51 
57 
63 
34% 

9%1 
20>2; 


108 
1678 
42 
4% 


I 

110 

16% 

42    , 

434 


2534 
•76 
124-"4 
109 

17'4 


158 
39I4 


72 
3fll2 

6134 

28 

•60 

35 

26 


Io 

153 

40 


72 
361 

6134' 

28%, 

70 

35 

2034 


II7I2  117%  *1I2 


♦10% 
51% 

»6i' 
34 
•8>2 
25 


8OI2      81 '2 
105     *102 
4%         4 
714         7% 


n>2 


61 

84% 

9%: 

25%| 

82" 
105    . 

•<%' 
7«g 


10% 
511,; 
•52% 
00% 
34 
♦0 
24% 
•58 
81 
"lOi 
4 
7'. 


26 

81 

12434  •124%  12.5% 
109    1*108      110 

I734I 

"Vs'il  ""4% 

120  [♦no 

KK's]    .,. 
5i 


♦% 
1% 

'36% 

70% 
♦30 
♦60 

27% 
*50 

34% 

2512 


1% 
38 

3Y14 

7158 

37% 

o;; 

28 
70 
34% 
263g 


120 


52% 

60%' 

34%' 

9%' 

24% 

63    ;  .   .. 

8H4       8f) 
105     ♦lOJ 
4lt:        4% 
T-.        T-. 


60% 
33% 
•OI4 
24%, 


51  "4 

'00'4 
343* 
10 
25 


123%  125 
no      110 


111      U4 
•10%     11% 
50%    5034 
52%    K2% 


601(1 
3134 

0 
23<2 


60% 
34I4 

9 
24% 


81         80 
lO.-i     •101 

4'i        4 
Tii        67, 


8  J 
10.- 


V 


Kiillroada.  Par 

A  loll  Toixiku  <V  Hikiila  I'O-.IOO 

Do     untf 100 

AMniilii  nil  111  A.  AUiiiiMi...  100 
Alliwilli-  i'.imnl  I.llii)  UK...  100 

HiiKlriiorit  A  Olild 100 

l>(i     prtif 100 

Hri.iiUlyii   ItiiDid  TrunHlt-.lOO 
( :(iil,lfl(vit,0H  of  (InpoHlt.. 

Onniiilliin  I'lmlflo 100 

OiKrN.'.llcllllc  .ti  Olilo 100 

Chin  Ai  lOiiHI  IMIiiiiIh  t.riiNt  rodlh 

Do     iirof  t.ruHl.  roots 

OhlciiKO  OriMit  Wo8t.ern...l00 

Do     prof 100 

ChldiiKO  Mllw  *  Bt  Puul.-.IOO 

Do     prof 100 

ChloiiKo  A,  NorthweHtorn..lOO 

Do     pror 100 

Chio  nook  Isl  A  Pao 100 

7  pre'errod 100 

6%  pie'erred 100 

Clev  Clu  Clilo  4  St  LoulB..  100 

Do    prof. 100 

Colorado  4  Southern 100 

Do    1st  prof 100 

Do   2  pref 100 

Delaware  A,  Hudson 100 

Delaware  Laol  t  Western.  80 

Denver  A  Rio  Grande 100 

Do    pret.. 100 

Duluth  8  S  A  Atlantic 100 

Do    pref 100 

Erie 100 

Do    Ist  pref 100 

Do    2d  pref 100 

Great  Northern  pref 100 

Iron  Ore  properties. jVo  por 
Gul   Mob  A  Nor  trot  B...  100 

Do    prel 100 

Illinois  Central 100 

Interboro  Cons  CotD--No  par 

Do    pref 100 

Kansas  City  Southern 100 

Do    pref 100 

Lake  Erie  4  Western 100 

Do    pref 100 

Lehigh  Valley 60 

Louisville  4  Nashville 100 

Manhattan  Ry  guar 100 

Mlnneap  A  St  L  (new) 100 

Minn  St  P  A  S  8  Marie 100 

Do    pref .100 

Missouri  Kansas  A  Texas.  100 

Do    pref 100 

Missouri  Paolflo  trust  ot  s.lOO 

Do     prei  trust  otIs 100 

Nat  Rys  of  Mex  2d  pref ...100 
New  Orl  Tex  A  Mex  v  t  o . .  100 

New  York  Central 100 

N  Y  Chicago  A  St  Louis.. -100 

First  preferred 100 

Second  preferred 100 

2,900    N  Y  N  H  A  Hartford 100 

300   N  Y  Ontario  A  Western ...  100 

2 .000   Norfolk  A  Western 100 

15,300   Northern  Pacific. 100 

9;300   Pennsylvania 60 

,000   Peru  Marquette  v  t  o 100 

Do     prior  pref  v  t  o 100 

Do     pref  \  to 100 

ptitHliiirtfi,  A  West  Va 100 

!)/.     (iref   lOO 

KcadiiiK  50 

Di.      Iji    lirnf 50 

)»o     Z'1  ("■•( 60 

flt  i,.)ii(»-^iii.  yrnn  tr  (■r.fs-.lOO 
pn-f.Tr^ii   -^  tnict  ir'9...  100 

2,400    8i  Lmii).- s..iitti«eflteiu 100 

60)        Do     „r».r 100 

2'>0    Sriil.oar.l  Air  (.(ne 100 

700         Dr,     pref 100 

27,400   Soiitl!«rij  Pacirir  Co 100 

7,700   Southern  Railway 100 

400        Do     pref.. ..1()0| 

;00   Texas  A  Piiolflo. 100. 

Twin  City  Rapid  Transit..  100 

6,000   Union  Pacific 100 

2,079        Do    pref. ...100 

809    Dnlted  Railways  Invest...  100 

Do     pre! 100 

Wabash 100 

Do    pref  A 100 

Do    pref  B 100 

900    WostTD  MarylandC  new)..  100 

1.100        Do  2d  pref 100 

1.300    Wesrern  Pacific 100 

Do    pref. 100 

Wheeling  A  Lake  Erie  Ry.lOO 

Do    pref 100 

Wisconsin    Central.. 100 

Industrial  &  MIscellantHius 

Adams  Express ii)0 

Advance   Ruinely ioOl 

Do    pref.. 100 

Air  Reduction,  Ino tw  pur 

4,400   AJax  Rubber  luc 50 

1,000    .Masktt  Gold  Mines 10 

2,400    Alnfik!i,Jijn(;auGolaMlii'g.   10 

5.000   AIDod  Chom  4  Dye no  par 

200        Do    pref 100 

2,300   Allls-Chalmors   Mfg.. 100 

300    .    Do    pref.. 100 

1.500   Amer  Agricultural  Cheiri.-lOO 

501)        i)o    pref 100: 

1,100   American  Beet  tiugar 100 

Do    pref 100 

500   Anier  HoHcli  Magneto.. iVo  par 

4,100    American  Can 100 

Do    prof ,..100 

^,10)   American  Car  A  Foundry. 100 

300        Do    pref 100 

I'l'i   American  Cotton  Oil 100 

H))        Ho    pref 100 

VOi)   Amor  Drucglsts  Syndicate.   10 

500   American  Express 100 

400   American  Hide  4  Leather.  100 

2,'.0()       Do    pref 100 

400   American  tco 100 

350        Do    pref..., 100 

5,'i(i')    Amer  (uioriiHHoiiiiI  Corp. .100 

(.'11    Am  l./j  l''r,>ii..   F  K 10 

3,10')   Amerlonn  l.'dteed.. lOO! 

Do    |i'«r ...100| 

2,'.'01   Ar'K-rii'iiri    l.iii'oin<i>lv« 100 

"  ''       Do    iiiftf..    100 

»miri(!.iii  riiifofj/  Raxor 26! 

•     '  '     n  •/      Mi/iiii no  V'lr' 


900 

'00 

13.89'! 

1,;00 


2,500 
4,400 


200 
100 
100 

1,400 


60 
27 
49 
42 
90 
176 


I  per  iharrA 

V7is-Jimi!;il 

7;.i:.  Jau     :i 

^14  I'VI.  26 

77       Aiir27 

30%  Marl  I 

47       Marl  ) 

0i2.1imol3 

6is.linicl7 

101        JI1II(!J0 

10  .MiiKiiiO 

1,1     A|)r2S 

I4    A|)r2H 

()%.1iirM;:!3 

11  .liin(5lH 
22  ,Iiiiin20 
:i2  .1iiiic:.il 
(10  Is  April 
0,'       .llllv    1 

22%  Marll 
6SS4  Mar  1 2 

.'j(ii2  .iiiii().;i 

32     .liini'21 

Feb     3 

Jan     8 

Jan     :< 

Jan  2(i 

Aprl4 

.lune'iO 

%  .liinoitO 

1      Mar21 

15a  Mar24 

434  Feb  23 

11%  Marl2 

16%  June21 

11%    Aprl4 

60     June 14 

25%  June2! 

7%  Marl2 

20     June24 

85%  Mar  12 

3%Junel3 

9     .Tune  13 

18%  Feb    7 

46% Jan  26 

10     Marll 

19     Mar21 

47%  June2l 

97       Aprl4 

36%  Junel4 

9      Marll 

Junel4 

May  3 

Mario 

Jiilyl 

Marll 

33%  Marll 

334  June23 

46     June21 

61%June21 

39    June20 

.5934  June22 

54     June24 

13%Juue23 

16     Marll 

88'>s  June21 

6II4  Junel4 

32I4  June23| 

1534  Marll 

50       Apr29| 

35     Jan  19 

2->is  June21 

70      Marll 

6U34June2l) 

36%June24 

3b% June25 

19%  Marlli 

2778  June23 

1';%  Juue23 

28     Junc24 

5%    Aprliil 

812  Marlli 

07%  June21 

173s  June20 

42     .TuiK-21 

lOis  Jan     5 

3r,%Jan  10, 

111     Juiie2l! 

03       Apr20j 

17%.Juiic23: 
7     Marlli 

18      Marll! 

12»>.  M;.rl2j 
K»4  Juni-2:j 

I  l%..)iim>iil 

22i8.tuae2'l 

76 1      Ji/iir2l 

7%  Juno2l 

13i2Jnue2l 

28    Juue20 


PBH  BHABU 

Kanot  far  Prteioul 
Ytar  1U20 

LotcM     I     HiQbtU 


65 

85 

2 

3 

16 


2(-% 
12 

38 

31/ 

18 

% 

I 

o  r 

S3 

28% 

603/ 

35U 

56 

258/ 

55 

32I1 

2:^2 
7034 

115U 
IDS 

157s 

35% 
t 
HI 
H 

40% 

42 

67 

2:)'i4 

3 
20 
56 
73% 
98% 

4 

(;% 


t  per  t/tar* 

K4'2  May  5 

T-i-'aJiih  21 

712  Jan     41 

801,1  Jiiiiol6| 

1238  May    'J 

64     Jaii    111 

147||.jan  26 

10     Jau  26> 

llU>4JaM    111 

6.''i;!.May  9i 

6''4  Jan  20 

6%  Jan  31 1 

«%  May  9, 

20's  May  9l 

31     Jan  12' 

1(;i2Jan   12' 

71     Jan   111 

110     Jan  24 

3l3s  May  18 

7S     MayiO 

67l2Mayll)| 

48     Jan  20 

66      Mar  3| 

39I4  May  61 

53i«    Apr27 

471*  July  7 

UmgMayll 

249     May  16? 

2%  Jan  29 

434  Jan  31 

4%  Jan    3 

7%  Jan  17 

15i4May  9 

2234  May  9 

157gJaD  12 

79%  Jan  29 

321:  Mar  4 

lli2MaylO 

20    Feb    1 

93     May  9 

578  Jan  26 

16    Jan  26 

2878  May  6 

52     Mar30 

14%  Jan  13 

28    Jan  26 

56%  Jan     5 

lis      July  6 

58% Jan  25 

1434  May  9 

7314  May  9 

93    Jan  11 

3     Jan  31 

534  Jan  10 

23i4Mayl8 

4358  May  9 

fi5s  Feb    7 

77%  Feb  17 

74% Jan  12 

54%  May  10 

65     June  6 

60     MaylS' 

23%  Jan  12 

20%  May  6 

104%  Feb  19 

88    Jan  28 

41S4Jan    12 

2378  MaylS 

57    Jan  20 

45     Jan     8 

32    Jan  10 

76% Junell 

89%  Jan  15 

55    Feb    7 

5734  Jan  16 

2553  May  9 

3578  May  10 

30l2M:u'   9 

41     Jan  13 

7l4M!iy   9 

12%  May  10 

101    Jan    3 

2478  Jan   13 

60    Jan  13 

27%  May  16 

55%    Apr  7 

122%  May  9 

67Si  Mario 

12%  Mar  3 

26     Mar  3 

9     May  9 

24%  May  10 

18%  May  5' 

11%  May  9 

21     May  6 

3078  May  9 

70%  Jan  10 

1 1%  May  9 

10i2M.iy  9 

37%  May  9 


Jau     3 

,1  ■niv20 
Jime!3 
Jmio2l 

li.l.vn 
May  2  5 
Jau  3! 
June23i 
June23 
June23 
Junt"2l 
June  0 
Juno  13 
Jijiii'23| 
June22 
jMn"2'< 
Junc21| 
Jiino2,>: 
Junel7i 
May23 
Jiim'.:3i 

July  5 
J  unci  3 

.Iulyl5 

AprH 
Feb  2 
Jan  26{ 
Jan  81 
Juno23 
.fiino  7 
June! 8 

July  5 
June20 
Junc20 

•illy  12 

Jiilyl.'/ 


p«r  ihart  I 
7«      l«l) 

72     May 

II4    Dec 

82       Dec 

27%    Fell 

nils  June 

014   Aug 

-%  8(!pt 

li!i-%    Deo 

Feb 

Feb 


47 
4 


3->t  Dec 

'1%  Deo 

I6I4  Deo 

21  Deo 

:'.(134  Deo 

60  Deo 
98    June 


46  May  9 
1934  Jan  8 
621s  Kel.  17 
40  Jau  12, 
30%  Jan  11 
l%K«ti  DI 
IH  Feb  9, 
65%  Jan  13' 
9378  Jau  20 < 
391 1  May  2 
83  Mar23i 
65%  Jan  8 
90  Jan  20 
51  Feb  15 
747g  Jan  6 
fi5i2May  2 
32»4Jan  29 
88    Jan  20 

129%  May  5' 

114     Feb  25 

23% Jau  28 

67      Apr26 

834  Jan  11 

135  May  9 
133g.Mayl8 
.5734  May  18 
59-2  May  2 
65  Apr27 
5338  May  6 
nag  Apr18 
62% Jan  31 
93  Jan  20 
91%  May  5 

107%  Feb  2(! 

10  Jan     7 

11  Jan  20 


21 14 

Deo 

«4 

Feb 

64 

Feb 

31% 

Deo 

60 

Deo 

20 

Feb 

46 

July 

35 

Aug 

S3I4  Junel 

65 

Feb 

1- 

Nov 

% 

Nov 

3 

Vlay 

558 

Deo 

9% 

Feb 

I6I4 

Deo 

12 

Deo 

65.I4  June] 

247„ 

Deo 

7 

Jan 

18% 

Deo 

80% 

Feb 

3 

Aug 

8% 

Deo 

138,  May| 

40 

May 

8% 

Feb 

16 

Feb 

39»4  May 

94 

Aug 

38%  July 

8% 

Deo 

63 

Feb 

80%  June 

2% 

Dec 

3»4 

Dec 

11% 

Deo 

33<fi 

Deo 

3% 

Dec 

31 

June 

64% 

Feb 

23>4 

Feb 

60 

Apr 

41%  May 

16% 

Deo 

18 

Feb 

84%  June 

66'4  June 

37%  May 

14 

Deo 

60 

Dee 

37 

Deo 

21% 

Feb 

687s 

Aug 

64»4 

Feb 

32'8 

Mar 

33I4  Mar 

15% 

i'eb 

23t}! 

Jan 

U 

Feb 

20%  May 

5% 

Dec 

8% 

Dec 

88% 

Feb 

18 

Feb 

50 

Feb 

14 

Dec 

27%  June 

110 

Feb 

61%  May 

7% 

Aug 

14 

Aug 

7 

May 

17 

Deo 

121(1 

Dec 

8% 

Feb 

11 

July 

20% 

I'eb 

64% 

F'eb 

8% 

Deo 

16 
26 

May 

May 

22  Dec 
14  Deo 
40      Deo 


24 

*4 

43% 
8478 
26tj 
67% 
.51 
79 
32»4 
75 
45% 
21*4 
72»4 
111 
105»4 
16% 
69% 

OSg 
06 

6 
36 
37 
63 
30% 

834 
«2 
80 
74 
96% 

0% 

7% 


Deo 
Deo 
Deo 
Deo 
Dec 
Deo 
Deo 
Dec 
Deo 
Deo 
Oct 
Deo 
Deo 
Deo 
Dee 
July 
Deo 
Deo 
Deo 
Feb 
Deo 
Deo 
Aug 
Feb 
Deo 
Deo 
Dec 
Aug 
Doc: 
Juno 
Deo 

Dlt 


ptr  ihar§ 
003),  Nov 
82  Jan 
12%  Bept 
10 1%'  Oct 
-lOag  Ool  . 
54        Oct 

17  Mar 
13I4  Mar 

1 34  Jan 
703«  Nov 
16  H«ipt 
17%  Hept 
14%  Oct 
33'%  Oct 
44%  Nov 
66  Oct 
91%  Mar 

120  Jan 
4  1  Mar 
8434    Oct 

7158     Oct 

62     Sept 

60       Oct 

36%    Oct 

54        Oct 

46      Dee 

108       Oct 

260%  Sept 

9      Jaa 

1038  Feb 

8        Oct 

1234  Got 
213g  BeDt 
30%  Oct 
2234  Sept 
9138  Not 
4l7g  Mar 
171"  Oct 
3534  Cot 
9714  Oct 
6%  Oct 
I7»8  Nov 
27%  Oct 
62%  Oot 
24%  Oot 
40  Oct 
66%  Nov 
112%  Jan 
e6>4  Oct 
21  Oot 
9034  Oot 
95  Nov 
11      Feb 

18  Feb 
31»8  Feb 
66%    Oot 

8>4  Oot 
667«  Oot 
84%  Nov 
65  Oot 
73%  Oct 
70  Oct 
3714  Sept 
27»8   Oct 

106%  Nov 
967g  Nov 
44  Oot 
32  Feb 
68  Feb 
67%  Got 
39%  Oot 
8414  Sept 

103  Nov 
61  Oot 
65%  Oct 
337g  Oct 
48%  Got 
40  Bept 
49«4  Got 
117g  Oct 
20%    Get 

118%  Nov 
33%  Got 
86%    Got 

47  Mar 
43  Oct 
129%  Nov 
69%  Jan 
1688  Oot 
321%  Oot 
13  Got 
341*8  Oct 
2358  Got 
151%  Sept 
27%  Got 
40  Sept 
Nov 
Oot 
Oot 
Oot 


78 
18 

28 
48 


4234  Apr 
4d>%  Mar 
72      Jan 


88'4 
23s 
3 

e2<g 

92% 

637a 

92 

96 

96% 
103l>4 

93 
128*4 

61>4 
101 
14718 
110% 

64«4 

86 

15% 
176 

3088 
122 

63% 

68 
120% 

14% 

95 

9998 
100% 
107 

177g 

30% 


Jau 

Mur 

Mar 

Sept 

Nov 

Jan 

Jan 

Jan 

Jan 

Apr 

Jan 

Jan 

Jan 

Jan 

Apr 

Feb 

Jan 

Mar 

Jan 

Mar 

Jaii 

Jao 

Mar 

Jan 

Jan 

Jan 

Apr 

Jan 

Apr 

Mar 

June 

Jau 
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HOiU  SMD  LOW  a.il.X  HHlCth-fSR  SHAHS.  NUT  fSH  CB.\T. 

tiiUu 
for 
tl\t 

.i<uufitin) 

ilonday 

I'UKiday 

WKiineaitaii 

Thundity 

ynday 

Julii  •> 

tuty 

M 

ful!) 

12 

July  13 
t  per  ahar* 

July  14 
t  ver  ahare 

July  16 
«  per  stiara 

Shartt 

» I". 

•o7         .-.-s 

'..1 

..  1- 

"  1 

.,-.12 

67l» 

8712 

67'2     67l2 

•67       68'j 

J  la 

37*,     M-1% 

87 

17 

■  M 

38 

37I4     371, 

•36»4    3734 

500 

•7i)        7-.- 

7' 

-w 

'    -70 

71', 

72 

72 

♦71        73 

72        72 

500 

26 

26i2 

8l)3« 

803h 

26'2     2612 
8OI4     80'4 

26        2614 

2.192 
301) 

I  ..  ■ ,     ■ .  ,  -, 

■'  >  . 

..  ,  -^ 

hSa, 

69/8 

6d», 

671- 

«5'4     67>2 

66        «63l, 

58,050 

H71-..     »«>» 

HH 

HS 

877» 

88 

87 

871? 

87         87 

88        88 

1 ,500 

4Hli     5II4 

49 

AU>i 

SO'j 

62 

51 

52 

485,    52<« 

/44l2     46I4 

29,4011 

•71         Sa'a 

•71 

llJ'i 

•71 

80 

•71 

81 

♦71         80 

•65        70 

lui    lua 

iu;i 

\OVn 

1IJ27» 

1031, 

10234 

103 

103      1031, 

103      103', 

1 ,700 

IWlj  117»» 

1 1 ' 

1  1  7.1. 

114 

12012 

'    UU5«  122>4 

120      l;;i34 

120      I2OI2 

0,700 

•87        8U 

.S8»i 

8S»4 

1 

88        885, 

8834      8834 

300 

IIHI4  tl6l« 

U7'2 

ll'J'j 

llO'i 

I2OI2 

120      12ll'>, 

•119       120'2 

2,600 

«7I«    ttU 

11 

■.■(>» 

•1834 

70 

6814 

691 2 

68I4     69', 

665,     ggi. 

30.6011 

- .  ,- 

96 

'J5 

--- 

94'2 

941- 

•93        97 

200 

•  J.'i 

J  7 

•25 

27 

•25 

29 

•2o        1^9 

„ , . . 

...  - 

•H', 

•I't 

♦81, 

9', 

f8)|i 

83» 

8I4       8I4 

•8'4       9 

120 

-^■i'  : 

n 

•2512 

27 

•25'2 

27 

•351.     27 

•25U    27 

ati      i(i>i) 

iH'l 

Mh 

371- 

38/, 

37»8 

3812 

37        375, 

371,     377, 

6,201) 

*;)8       32 

•2H 

M 

•28 

32 

•29 

32 

30I2     31 

•28        32 

600 

««I2I]    Ofi 

•6212 

lifi 

•62 '2 

68 

•«2'2 

65 

•62 '2     65 

•6212    65 

•64       60 

•64 

60 

d7'» 

A7/| 

•54 

60 

•54        60 

981s     99I4 

58        58 

100 
300 

S          S 

•5 

rt 

•6 

6 '4 

•5 

6I4 

•6           6I4 

5          5 

701) 

iSm     24 

2r'» 

21'8 

23', 

:'5»8 

233» 

247, 

23I1     25'4 

22*4     2334 

70,300 

MS 

t  i',, 

23 

•18 

•i-i 

•18 

22 

17',     18 

18        18 

300 

/.I'l       M'l 

75"2 

75" 

761; 

■74^ 

75»4 

74       ■75'% 

'721,     743, 

33' 800 

•07 

99 

97        97 '4 

•95        99 

200 

•44        4M 

•45 

48 

•46 

49 

•43 

49 

♦44        47 

43'2     43'2 

400 

47')     48I3 

48 

49 

48*, 

49I2 

47I4 

48»4 

47        48 

453,     46 'a 

28.900 

« 

9II2 

• 9112 

901,     901, 

.... 

W       99 

ioo 

100 

•99 

99', 

99 

99 

•97'!     99 

•971'     99 

200 

. 

•3ij 

4I2 

•31- 

41-, 

4 

4 

•3^       4 '4 

4          4I4 

300 

•90       97 

•8H 

97 

•90 

97 

•88 

97 

♦88        97 

•88       97 

•83       89 

•85 

87 

87 

87 

86  »8 

.S65s 

87        87 

•86        88 

400 

•4         4  la 

4 

4>» 

•4 

4»8 

•4 

45s 

4',       4l8 

•4          45, 

50(1 

34>:     2412 

•24 

24'8 

34 

24»8 

22 'I 

23 



1 .500 

. 

•12 

14 

12 

12 '4 

•12 

13 

_  ,   -  - 

•12        13 

200 

•10         11 

11 

U 

n'4 

1138 

10': 

10'2 

«10         11 

•IOI4     11 

600 

•37        SSU 

•5«34 

5«li 

57&8 

57*8 

5734 

5734 

•575,     5812 

57I2     57I2 

30(1 

36        3H>3 

3712 

37/8 

38 

381, 

36 

3634 

34«4     357, 

341,    3434 

5,700 

71        71 

•71 

74 

72 

72 

200 

4>:       4l2 

4l2 

4l2 

4", 

•414 

4 '2 
10 

.':-: 

4I2 

4I4       4I4 

•4I4       4>2 
•4I4       4I2 

1,100 

iw.i     34>i 

34I3 

34I2 

35 

361, 

3518 

355^ 

35I4     36 

3434     35I4 

5.60(1 

701,     70l« 

♦6!)34 

72 

71 

71 

71 

71 

707,     71 

71        71 

800 

26       2« 

251» 

26 

26 

26 

26 

26 

255,     2558 

25I2     2578 

1.400 

SOI*    52  >2 

5OI2 

511.1 

503, 

51i| 

491, 

301-. 

471..     49I2 

4858     60 

37,100 

5034 

5034 

50 

501? 

•49 

501? 

•49        .'0 

•48        50 

30(1 

lOlj      105» 

1038 

10»8 

1038 

1034 

10'2 

IOI2 

IOI2     105, 

101,     lOii 

6.800 

227,    21 

23 

23 

•23 

24I2 

2278 

23l-> 

23        231.1 

22'2     227« 

1 .300 

29i»    30 

2914 

29', 

•2938 

30 

2912 

29'8 

297,     297, 

•29        297, 

2.000 

•27 

29 

-        -  . 

2612     26I2 

200 

Ml:    S4«« 

.     5438 

55 

54*, 

5434 

54*8 

5478 

54        5438 

54        54-.2 

2.300 

S         S 

518 

5l8 

5  Is 

5I4 

5 

6I4 

5           51, 

47,       5 

4,700 

•21 

26 

•21         25 

21        21 

10(1 

•30       33 

•29 

33 

•30 

33 

•30 

33 

•30        33 

•30        33 

•27       28 

•27I2 

28 

•26 

26I2 

•27 

28 

•26I2     28 

•2612     28 

600 

•03        70 

•65 

70 

•65 

70 

•65 

/O 

♦65        70 

♦65        70 

5l2       7 

7'2 

9 

774 

9 

8 

83j 

8            878 

•S'a       8I2 

1 1 .200 



851, 

86 

85I4 

8512 

851;     85I2 

.       .  _          _  _   -   - 

1.1(10 

\\H    IS 

14>8 

1434 

IS 

1538 

15 

15 

1434    IS 

•I4I2     151, 

4.800 







•43 

45 





44I2     44I2 

•41        45I2 

200 

""H    ">8 

"34 

■"'78 

"■   *, 

'    "34 

'34 

'""7a 

"'"34    ""34 

"34    """7; 

"2",  ioo 

60         6534 

6534 

06 

6512 

66 

65 

661a 

65I-.     651-. 

*64l2     65I2 

1.800 

•991-  102 

•98 

102 

•98I4 

102 

100 

100 

•99       101 

♦98      102 

200 

27        27l» 

27  "4 

27^8 

27»8 

2818 

2718 

281' 

27I4     2734 

27        27I2 

8.000 

55I8     57I4 

55 

58»4 

56 

5758 

53I2 

56  U 

53        "10 

J-51         53I2 

58,500 

•76        82 

•76 

821;. 

*76 

82 

•76 

82 

♦76        82 

•76        8212 

8            838 

678 

8 

71, 

7l:> 

7I2 

8I2 

81.1         838 

8 '8       83« 

24.  ioo 

20^8     >2i! 

19I2 

21 

1958 

21 

211a 

22 14 

21        21I2 

2034     2 1 12 

17.800 

13         1338 

I312 

13t>s 

I3I2 

14 

1312 

1334 

131s     1334 

13        13 's 

5,  SOU 

____ 

I7.''s 

173s 

17 

17 

1634 

1634 



I6I2     1634 

80(J 

_,._ 

17% 

I75h 

171; 

17'» 

•1712 

18i« 

*17i2     18 

I714     I712 

600 

58       5SU 

58 14 

5878 

5834 

6  m 

60 

6058 

60        61 

59I4     59I4 

9.00(1 

. 

94 

94 18 

94 

94 

94 

94 

94        94 

-  -     . 

90(1 

501,     52 

47I4 

501-. 

4812 

5II4 

49I4 

5II2 

49        51 

451;     483i 

58.600 

77        77 





7934 

7934 

•78 

80 

_       -  .          -        - 

.    -. 

100 

•5'!       7U 

•6 

71, 

7 

7 

•7          9 

•7          9 

100 

•2-.'lj     24 

«22l2 

24 

•2212 

24 

•221.1     24 

22        22 

200 

77        79"8 

•75 

83 

•78 

90 

•78 

90 

8034      8O34 

76        80 

600 

lUj     12 

115,, 

117, 

1158 

1134 

1158 

1134 

III2      1178 

111;     1158 

7,700 

. 

1258 

1278 

13 

131s 

•1258 

I3I4 



-               ,            - 

400 

,    . 

11. 

II4 



II4          13s 

400 

46^    4S"g 

467s 

4938 

49I4 

5138 

4812 

51 

491s     5078 

485,     50 

118.100 

85 

85 

87        87 

87        87 

300 



§5312 

S3I2 











50 

126"    128  ' 

I27I2  I27I2 

i25!'i 

l"2"7"l^ 

I2II4 

125" ' 

I22I2  12414 

11978   123"  " 

17.900 

\V%     111, 

rl034 

1114 

U 

nss 

1078 

lUs 

11         U 

1034      1078 

25.901) 

09        69 

6712 
6412 

6712 
65 





64"     "6"4" 

200 
600 

■ 

74 

74 

.. 





400 

29I2 

30 

•291- 

31 1» 

•29I2 

3"li-> 

•30       3II2 

2978      2978 

800 

•65 

6/I4 

67', 

67I4 

•65I4 



•65I4    

17I4     I7I4 

67        67 

200 
100 

•  lOU 

13 

•III2 

12  li 

.    . 

•2U4      2134 

•21>4 

2I84 

*21S8 

2U» 

2II2 

21l?l 

*2i        22 

2034     2"l 

700 

•7U      8I2 



— 



•734 

8>2 



8          8 
30        30'8 

100 
500 

54 

54 

*53 

66 

•53 

56 

•53        55 

•53        56 

100 

*15        17 

IS 

15 

•15 

17 

*15 

17 

15         15 

•14        15 

200 

52        53 

541, 

MSs 

5334 

54ls 

53 

54 

53        5478 

52        52 

2.500 

1134     1134 

12 

12'x 

1134 

ll's 

IU2 

1134 

III2     12 

j-1112     113i 

2,500 

2^8       3 

278 

3 

212 

234 

258 

25s 

2I2       278 

238       2I2 

10,100 

•331;     34 

3378 

34 

34 

341;. 

•3378 

34lfi 

34        34 

33I1     33I2 

2.500 

i           1 

•684 

7I' 

i 

/ 

•634       7I2 

•634       734 

700 

•37       38 

3734 

3734 

3734 

37>4 

•3714     39 

♦37I4     39 

201) 

731s    75 

7114 

73I4 

725s 

7534 

7212 

7"5'l2 

73I2     74 

721-.     73I2 
1003a  100''8 

28.000 
200 

UI2    IU2 

1112 

llitl 

»ii 

12 

ili2 

1134 

ii        11 

UI4     UI4 

700 

47        4S 

48l8 

48^8 

4834 

49 14 

4812 

49l-> 

48        49 

j43        441; 

4,500 

-30 

31I-. 

3012 

SOI" 

30 

30 

3OI2    30': 

3012     31 

800 

•68 

70 

•tiS 

70 

68 

6S 

69        69 

♦681;    0912 

200 

'58 

'J2 

•5a 

62 

*5^l2 

00 

*5S        60 

•58        6 134 

1334 

14 

1334 

1334 

14 

14i« 

•1334     1418 

1334     14 

1 ,600 

iHs    5312 

52I2 

53>4 

53 

5434 

52 '8 

531.1 

521.1     43 14 

507s     5134 
68I2    681; 

7.200 
100 

ii        HI. 

IOI2 

lUs 

IQSs 

11 

1058 

lUs 

Ibh     1 1 

loi"    1034 

6.000 

•22 

29 

♦22 

29 

*22 

29 

•25        29 

•25        2878 

234       2'8 

234 

27, 

234 

278 

•2S4 

3 

27,       3 

27s        278 

14 ,600 

9*4       934 

10 

10 

9l2 

»l2 



9I2        9I2 

400 

"37"     "37I2 

"36" 

"37"  " 

"37" 

V712 

"3634 

'3'7"l2 

"37I2    '3"8"" 

/36"     '361  "1 

"8",4()0 

•/2        77 

•7i 

77 

771, 

77I4 

•75 

80 

♦75        78 

»72        78 

100 

195,    20 

1958 

1934 

1958 

2018 

1938 

1934 

I9I4      1958 

191;     I9I2 

5.300 

11        ll>i 

12 

12 

12 

12ij 

11»4 

I2I4 

III2      11'2' 

11-       Ills 

2.300 

39's     3!»7j 

3')78 

40 

•o91j 

41 

387s 

39/8 

3778     383j 

3738     38 

3.220 

27       2734 

2738 

2738 

26S4     27 

.      , 

1 .200 

•145      155 

•146 

[."iS 

•145 

,51 

148 

48" 

•146      151 

•146      151 

100 

•97"4  103 

•98I4 

103 

•9S 

103 

•971 1  103 

•98      110 

ID'-.     101-. 

lOlj 

U»7h 

lOU 

105s 

ini« 

10*8 

101.2     HU? 

tOl!.     10^ 

3.71)0 

STOCKS 

NEW    YOKK  aXOCK 

KXOHANtJfc: 


ladut.  ft  Mlacall.  (Cun.)  far 
Aiu  dwelt  auour  urnf  ant  k  .  lOU 
Aojer  SiueltliiK  A  KefluliiK    100 

l»o    prof 100 

Am  dieel  KUry  loiu  ul<b.a3  l-Jii 

Pref  teiD     otfH IOO 

AuiiTlimn  OUKor   UudulUK   IOO 

I»<>    lirat _ KM)' 

Anicr  Muiiiulrs  Tobauuo 100 

Do    oruf    IOO 

Aiimr  TclepliDUe  A  Toleg . .  IOO 

Am«r  Tobtimju    .. 100 

l>o    Pief    (nciu)> 100 

Ilii    ciimiiioii  (;iati8  D IOO 

Aiiier  Woultui  o'  Muaij 100 

Do     pref.    -    100 

Amer  VVrUluK  Paper  pre'.. IOO 
Auier  ISIiia  Luail  A  Huieli..   25 

Oo    prof 25 

AoHcoudit  (!opper  Mlulnij.   50 

AHHiidttteO  Dry  Clooda 100 

Do     iHt  pie/erreU 100 

Do    2il    pruterrwt 100 

AbSoulateO  Oil 100 

Atluiillo  Kriilt No  par 

At  Gulf  A  W  I  88  Line IOO 

Do    pref 100 

AluitlQ,  NlubolB  A,  Co.. No  par 

I>o       pref 100 

Baldwio  Locumotlve  Wka.lOO 

Do    pref 100 

BoDilotieiQ  Steel  Corp IOO 

L>o    Cittsa  u  commoa 100 

t)o    pref IOO 

Do    cum  oonv  8%  pruf.lOO 

Hootb  tlHlierluH No  par 

Drjoklyii  Eai&ia.  Ino IOO 

BuriiM  Hros 100 

Butte  Copper  A  Zlno  v  to.     6 

Butlorkk IOO 

Butte  A  .Superior  MlnlOK . .  10 
Caddo  Central  Oil  A  Ret.   IOO 

California  I'aoklng No  par 

California  Petroleum IOO 

Do    pref 100 

Calluhau   Zlno- Lead.. 10 

Case  (J  1)  Plow  Wk8..-A'o  par 

Central   Leather IOO 

Do    pref 100 

Corro  de  PaHco  Cop No  par 

Chandler  Motor  Car..iVu  par 
Chicago  Pueumatlu  Tool..  100 

Chile  Copper 26 

Chlno  Copper 6 

Coca   Cola No  par 

Colorado  Fuel  A  Iryn 100 

Columbia  Gaa  A  Electric.  100 
Columbia  OrapbophoneiVu  par 

Do    pref 100 

Computlng-Tal>-Rocordln«  100 

Consolidated  Cigar No  par 

Do    pref 100 

('oiLSol  DiHt.rlbiitors.  Iricio  p(tr 
Consolidated  Oaa  (NY) ...  100 
Consolidated  Textile.. A^o  por 

Continental  Can.  Ino 100 

Do    pref 100 

Contlnt'l  Candy  Corp. No  par 
Corn  Products  Refining... IOO 

Do      pref 100 

Cosden  A  Co No  par 

Crucible  Steel  of  America.  100 

Do    pref -.100 

Cuba  Cane  Sugar No  par 

Do      pref 100 

Cuban-American  Sugar 10 

Dome  Mines,  Ltd 10 

Elk  Horn  Coal  Corp 60 

Endlcott-Jobnsou 60 

Do    pref.. 100 

Famous  Players  Ijisky  No  par 

Do    preferred    (8%) IOO 

Federal  Mining  A  SmeltlnglOO 

Do    prel 100 

Fisher  Body  Corp No  par 

Flsk    Rubber 26 

Freeport  Texas  Co No  par 

Gaston  W  A  W,  Inc.A'o  par 

General  Asphalt 100 

Do    pref ..100 

General  Cigar.  Ino 100 

Debenture  pref 100 

General  Electric 100 

General  Motois  Corp..iVo  par 

Do   pief IOO 

Do    Deb  stock  (6%)...  100 
Do    Deb  stock  (7%)...  100 

Goodrich  Co  (B  F). 100 

Dj    pref 100 

Granby  Coos  M  S  A  P 100 

Gray  <t  Davis,  luc 25 

Greene  Canauea  Copper.. lOO 

Guantanamo   Sugar No  par 

Gulf  States  Steel  tr  ctr8...100 
Haskel  &  Barkei  Car..A'o  par 

Heuilee  Manufacturing 100 

Houston  Oil  of  Texiis 100 

Hupp  Motor  Car  Corp 10 

Indliihoma  Refining 5 

Inspiration  Cons  Copper..  20 

Internat  Agrlcul  Corp 100 

Do    prel 100 

Inter  Harvester  (net/)) 100 

Do     pref  (.nev) 100 

Int  Mercantile  Marine 100 

Do     pref IOO 

Internat  Motor  Truck. A'o  par 

Do    1st    pref 100 

Do    2d  pref 100 

International  Nickel  (The)  26 

International  Paper 100 

Do    stamped  pref 100 

Invincible  Oil  Corp 60 

Iron  Produots  Corp No  par 

Island  Oil  A  Trausp  v  t  o. .    10 

Jewel  Tea.  Ino 100 

Do    pref 100 

Jonea  Bros  Tea.  Ino lOOj 

Kelly-Sprliiglleld  Tire 25 

Temporary  8%  pref 100 

Kennecott   Copper No  par 

Keyatoiie  Tire  A  Rubber..    10 

Lackawaii  iia    Sioel 1  OO 

Laolcile  Cas  (St  Louis)..    100 

Lee  Rubber  A  Tire A'o  par\ 

Liggett  A  Myers  Tobaooo.  100: 

Do    prel 100 

Loew'R  Incornorated..  Vo  oo'' 


fKK  SHARB 

Many*  itHC4  Jan    I 

Ou  baiU  0/  lUU-«A(ir<  lot 


Lou>4il 


87 

no 

57 
93 
24 


I  p«r  ihart 
i>  i  Jail  1 1 
32',  Jii(ie.'3 
67  JuiiMLiI) 
21  June21 
.SOU  Juljll 
(i.ii,  July  '.I 

85I4  JilllHlll 
l()3,  Jlllll-2  ) 

7014  Jiiuu2( 
!).')»4  Jan  3 
IIII2  Jiinu2l 
Jan  4 
Jan  3 
Feb  21 
Feb  21 
June24 
7%  Juuo22 
23'2  .1111102:1 
337,  Jan  3 
24  Jan  26 
5S<4  Jan  6 
46  Jan  6 
93  Juiio.'O 
5       Apr20 

15  JunelV 
1534  J  unci  7 

K',  J  unci  3 
52>2  JuuolO 
62I4  Jumv24 

95  June27 
39l2Junc24 
4II2  Junc23 
87  J(inol3 
90     Jiiiu'21 

334  June  8 
.SS  Jan  8 
H 1 14  Jun     8 

I  Jiinc20 
1  Ml' Jan  3 
IOI4  Junu20 
10     Jum.16 

51  Aprl3 
26  Jan  6 
(..Hi-iJan     4 

4I4  Jiuie22 
■t  Junel4 
:i|38  Apr  7 
68'2  Aprl3 
23  Mario 
471;  JulyM 
49  June2!) 
9  Mar  9 
I9I2  Mar30 
19     Feb  24 

2.')34JuuOl3 

52  June20 
4'2  Juue23 

177s  Jiin(!2.S 
2,s34june2l 
21'4Jii(ic24 
65  AprI9 
5  .lulv  ,S 
77i2jan  .'■• 
1138  July  9 
42  June  6 
!)0  Apr  4 
•1.1  July  9 
59    June20 

96  J  unci  5 
257,  Marl'. 

i'>l      Juiyl5 
77    June27 

67,  July  11 
19I2  Juivll 
127,  July  .S 
1018  Jan    3 

16  Jan  24 
62  Jan  6 
87  Jan  5 
l.">i2  July]', 
76 '4  Jan    3 

518  Junel8 
2134June23 
75  June28 
UI4  July  9 
1214  June21 

1  June  6 
4014  Jan  3 
80  Jan  3 
.^4  Jan  3 
8018   Apr2=) 

1U)78  J  Illy  1") 

9i2June20 

C3    June2l 

61     June24 

70l2June22 

26'»  June-.'4 

O2I2  Juue23 

17'8  Jime24 

9     Jan     6 

20'4  Julv  (> 

734JUU021 

25  June21 
;>0i2June20 
13  Juue20 
47  June23 
lO';  June2l 

2  June3ll 
29\s  Mar  12 

6I2  June24 

3('>i2  Juue  9 

711 1  JuhU 

99I4  Juue20 

9i2June2;) 

42     Juue2 1 

28      Jul',    l> 

66-2  July    I 

5(")3i  Juue22 

13     Juuc23 

46     Jan     3 

6SI2  June2l 

10     Juiio20 

24     Juue 11 

2S4  Julv   5 

4     Jan     6 

8itJiUi     41 

141:  Jan     3 

34     June   7 

7OI4  .MuySl 

l(i      Marl  I 

8I4  Jan     3 

32     Juiu23 

40    Jan     3 

nijJan   14 

138UJaQ  33 

97»8Jai]     3 

10     Juno  7 


UightU 


%  p«r  thart 
721,  June  6 
4411  May  2 
83  Jan  20 
8II2  Jan  11 
91  Mar  7 
96     Jan   19 

IO714  Jan  27 
«8  Mar  I 
0134  Feb  17 

IOSI2  Mar29 

i29.l1  Muy24 

94  Jau  31 
I271J  M|iy23 

82I4  May   5 

95  Jdii.^  I 
3912  Jan  20 
10  May  16 
33  Jun  H 
J3li  May  II 
35ij  May  6 

65  May  3 
61      May  21 

IO712  Mar2:i 
0  Jao  3 
76  Jao  3 
44i|  Jan  7 
1314  Jao  12 
70  Jao  31 
»4'4  Jao  1 

|02'4  Jan  26 
62'i  May  6 
6.">  May  6 
9314  Jao  11 

107it  Jan  16 
5'(4  Jan  27 
9.')  May  6 
93  May20 
0  Jan 
251,  June2 
\-yy\  May  2 
193,  Aprl9 
(547,  Feb  17 
•195,  May  14 

79  Mayl3 
712  Jan     " 

IOI4  Apr27 
4314  Jan   19 

96  Jan  12 
3212  Jan  20 
86  Apr30 
7014  Jao  1 1 
12-14  Feb  10 
27 14  May  11 
3112  Apr29 
3234  May  6 
63  Jao  29 
1234  Jan  8 
62 '4  Feb  10 
4Jii  May  9 
69 14  Jan  11 

80  Feb  18 
10  Mar26 
9138  May  17 
2178  Jan     7 

66  Jan  29 
98     Jao     6 

6  Jao  7 
7612  Mar26 

lOtioJan  17 
4334    Apr29 

10712  Jan  II 
01  Jao  17 
20  Feb  14 
6-!i2  Feb  28 
33I4  Feb  26 
2134  Apr21 
2.''.34  May  6 
6914  May  2 
96  May  7 
821;  Apr29 
90  Apr27 
9  Mar23 
29i2Jao  28 
90  Jao  11 
lO'^sMay  5 
20i2Jaa  17 
5i«Jan  13 
7S.i8May  5 

II712  May  5 
6212  Jan  20 
88     May  G 

la.sij  Maris 
leuJan  II 
7M4  AprlK 
7038  Jan  13 
82  Jao  24 
44)8  Jao  11 
85    Jao     7 

25  Jan  26 
1634  Mar23 

2512  May  3 
1658  Jao  8 
481;  May  6 
605,  Feb  15 
■-'518    Apr25 

56  May  6 
16-14  May  2 

7  Is  Jan  8 
375s  May  18 
I3>4Jan  II 

57  Jan  7 
100»£  Feb  16 
110    Jan  29 

17i4Jan  11 
63^1  Jan  11 
42  May  6 
76  Jan  18 
6112  Apr2J 
17  May  2 
73.'iMavl7 
75     Jan  20 

26  Jan  20 
40    Jan   11 

4Jj  Jan  8 
n\  Marl? 
321;  July   5 

2513  Jan  27 
5 1',',  May  5 
9(  Jan  35 
22'>sMayU 
177,  May  2 
5Si2Jau  II 
,^712  M;ivl7 
2934    Apr30 

155     May23 

lOSljFeb     8 

21U  Mar2S 


PBn  Bf/AHB 

Many4  fur  Prttiomi 
Ytur  1920 


L0U1411 


HtykM 


S  p<r  $hat» 
61  Dao 
3914  Dec 
64li  Dec 
26  Nov 
79l|  Deo 
82  >,  I>«<' 
97  7|  Dec  I 
66  Doci 
79  Dec 
921,  Ma,, 
1041,  Dec 
86I4  May 
1001,  Deo 
enif  Deo 
88l|  Deo 
281a   Deo 

6i4  Den 
25l|  Dec 
30  Deo 
18  Deo 
«97t  Duo 
38  Deo 
84      Deo 

6i8  Doc 
71l|  Dec 
42      Dec 

8  Dec 
677|  Deo 
78      Dec 

82  Duo 
47  Dec 
487t  Duo 
90  A  UK 
99 14    I3eo 

2«4   Deo 

83  Dec 
70      Deo 

3<4  Deu 
10      Dec 

8      Deo 

Ola  Deo 
66'4  Deo 
I6««  Nov 
63     Nov 

4      Dec 

6'a  Deo 
30>a  Deo 
8OI4  Deo 
2414  Deo 
69%  Deo 
60     Nov 

7U  Nov 
16*1  Dec 
18  Dec 
22  Dec 
60     May 

g  Deo 
621 J  Dec 
34  Deo 
eHj  Deo 
70      Deo 


7134  Deo 
16  Dec 
62  Dec 
97>4  June 

3<«  Dec 
81  Dec 
97  Dec 
24I1  Dec 
70  Dec 
SUi  Dec 
leia  Dec 
64  Dec 
311a  Dec 

9I4  May 
13<8  Dec 
47      Dec 


84 

40 

66 

6 


Dec 
Dec 
Dec 

Dec 


31>a  Deo 
78  Deo 
10  Dec 
I2i«  Dec 
Ua  Deo 
32ia  Deo 
71l»  Dec 
61  Deo 
78»4  Dec 
16«a  Dec 
I2»4  Deo 
641a  Nov 
585»  Deo 

69  Dec 

27  Deo 

70  Deo 
16      Dec 

8I1  Deo 
15  Deo 
111*  Deo 
26  Deo 
6118  Deo 
12>3  D«p 
66I4  Dec 
914  Dec 
658  Aug 

28  Dec 
9<8   Deo 

4014  Dec 
88  Nov 
100  Nov 
lOU  Deo 
44  Nov  I 
28.12   Deo' 

68  Nov. 
547,  Deo 
111,  Deo 
38ii  l^ecl 

69  U  Deo  I 
19  Deo 
27>a  Deo| 

4      Dec 

3      Dec 

77»  Septl 

IS      Dec; 

26>a  l>«o 

76      V>«0, 

1458  Deu' 

6*4  Dec: 

46      l>eo 

35      Aus: 

155?    l>eoi 

12714  Nov 

96      l>eC| 

14>«   ivec 


I  p«r  lAart 

83  Mar 

72  Jac 

100'«    Jau 

60  Mai 

031a    Jan 

1425,    Apt 

1 1 8>4    Jao 

106<4  Mat 

106  Apr 

100*4  Mar 

283  Jan 

97<4    Jao 

210  June 

1661a  Jau 

1061a  Jao 

61<H    Jao 

211,  Jao 

69ia  Jao 

661a  Apr 

e7>4  Jao 

745|  Jao 

76*4  Jao 

125  Jao 

2OI4  Aug 

1761a  Jao 

76  Jan 

24  Maf 

82  June 

1481a  Apr 

1021a  Jao 

00>8  May 

1021a  Jao 

IO214  Feb 

114  Jao 

16  Jao 

96>4  Apr 

129  Apr 

lUa  Jan 

36  Jar 

20 14  Jao 

28I4  Jao 

851a  Jan 

46  Jao 

761a  Jao 

20<8  Jao 

19>4  June 

104<4  Jao 

1081a  Jao 

61%  Jao 

164<4  Mar 

1117a  Apt 

2II4  Jan 

41%  Jan 

40*4  Jao 

4414  Jan 

67  Jao 

661a  Jao 

02*4  Jan 

66  Jan 

80  Aug 

897a  Aug 


Jao 
Apr 
Jan 

Jao 
Jan 
Jao 
Jao 


037*  Mar 

46I4   Apr 

98      Apr 

102*4    Jao 

141a   Apr 

105U    Apr 

107       J&o 

43%   Apr 

3781a   Apr 

100       Jao 

69%    Apr 

867a 

■606 

13 

28 

147 

104 

06 

91%    Apr 

I6ia  Mar 

44*4  May 

1347a  Ma/ 

48       Jao 

361a    Jao 

I9ia    Jao 

43      Dec 

791a  Deo 

75%    Jan 

94%    Jao 

173       Jao 

42      Mar 

89%    Jao 

8514    Jao 

94       Apt 

867a    Jao 

102%    Jao 

651a    Jan 

49>4    Jan 

381,    Jan 

201a  Aug 

847a    Jao 

78I4  July 

46I4   Apr 

lieit  Sept 

33I4   Apr 

9%   Apr 

617«   Apr 

27      Apr 

88%   Apr 

142>t    Apr 

116       Jao 

61%    Jao 

I117|    Jan 

170      Apr 

84       Jan 

71       Apr 

36%    Jao 

91%  Mar 

797*    Jao 

4714  July 

611a    Jan 

714  July 

31%    Jao 

4A>4    Jao 

30       Jao 

1521a    Jan 

105       Jan 

S»ia   Apr 

481a    Jan 

91%    Jas 

67ij    «^o« 

3.S7,     }%B 

207       Jan 

190%    Jan 

36       A  PC 


*  Bid  and  laked  prices:  no  sales  on  this  day.     i  Less  than  100  shares,     t  Ex-rlghta.    a  Ex-dlv.  and  rlghta.    a  Par  value  $100.     0  Old  atook.     »  \£\  M\-U\ou\ 
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HIGH  AND  WW  SALE  PRICB—PRR  SHARK.  NOT  PER  CBXT. 


Snturdiii/ 
July  9 

S  VI' '  fhare 

•30":;  :{ti 

•!))  115 

M4.t  ir,{) 

•100  105 

nr, 

561,1 


.1  londiiy 
July  ]  1 


Tutxdtiiij 
July  12 


W'edntsdau 
July  13 


'I'liwsdau 
July  14 


I't  Idaii 
■Ivlu  16 


♦(>;ii'. 

•56 


:J  per  share 

$  per  .shaif 

«'»       0 

Hh        0"H 

•30       :14 

•30       36 

♦94      115 

*!M      116 

»I43      160 

•143      160 

•100      106 

•100      !0.". 

♦(1312     «!•") 

. 

•55        65U 

9iag    97I2 


$  pf.r  share  ]  $  pet  slinn  |  $  per  shore 


9 


•3OI2    34       •3OI2    331.1    •;'0 


•94 
146 

■100 
•«3'' 
♦55 


115 
I4fi 
105 

(15 
551.1 


♦i) 


»«* 


♦94 
•143 

♦100 
•03I" 


115 

151 

105 

«5 

551 1 


•94 
•143 
•100 

•113 


33 

115 

153 

105 

06 

56  U 


!)3>4    99I2    'onu  loVu    '9934  loYu    103»(i  1081;    I02i|j  105»« 


Sales 

fur 

the 
Week. 


Sharen 


21  211.1 

lO'n  113« 

23-«  237s 

•4S  49 

•90  98'l4 

17'4  17*i 

I6I2  IS's 


207h 
lO's 
237b 

•48 

•93 
I7l8 

•15 


21I,8| 

ll's 

2378 
49    I 

171:; 
Id    I 


•28 
•63 

I -Is 

•44 

•88 

•74 

•101 

11 


29 
67  ! 
158 
47 
91 
75 
105 
11 


•28 

•46 

odU 
•22 

•9I4 
2 


31 
50 
56li 
25 
10 
2 


28 
■4412 

•U 


2()».i 
103.1 
23^8 
•48 
'93 
I7ii 
•15 

113»4 

♦107 
♦28 

6318 
•178 
44I2      45'k 

I   ♦88 

I   •74 

..     .!*I01 
U'M     'I07« 


28 


lli-i' 
2334 
49  I 
OS'Ti 
171- 
1654 

114 

lit) 
29 
<)3l8 
2 

45'-8 
91 
76 
105 

lllo 


2OI2 
lO'i 
23I2 

•  48 

•  93 
17i,s 

•15 


201>4 
lUs. 
23»r 
49    I 

9934 
171, 

15»4 


21 

W'li 

231" 

•48  " 

•93 

14' 


21 

11 

23I2 
49  I 
993.1 


57I2 

•2II2 

•9"4 

178 


58 


10 
2 


•28 
*46 
59 
♦2)12 
9I4 
178 


32 

50 

60 

25I2 
9I4 
17$ 


•28 
03 

1»8 

45 
♦88 

7578 
•101 

I0»i 

56 

3OI2 

51'4 

61 

2418 
91s 
178 


29 
6318 

1!*8 
45 
91 
7578 
105 
11 
56 
3OI2 
5134 
62    I 
2418 
91s 
2    I 


11 

•28       29I2'     2758    2758    ♦2758 
♦9 
53 

3418 

48 

43 

734 
£1 
29^8 
18 
I8I4 
.5978 

758 
55 


53  53 

33^8  3414! 

45I4  48    I 

4II2  42I2', 
8I2       878 

49»4  5OI4 

"1778  'ms] 

19  19381 


7'8  7l8 
58  58  ! 
55        56    ' 


53 
33% 
46I4 
4I84 
81) 
5012 
2878 

19' 
40 

7% 
'53 


53    I 
3438 

4918 

43    I 

8I4' 

51     I 

29    { 

Y978 

*1      I 

7=8 

57    I 


11 

30 

10 

53 

34I2 

50 

44 

8l4 

51 

293s 

18 

1978 

40 

778 
55 


•I3I2     15 


•131z     15 
71        71 


1438     15 

7114   7H4 


95I2  96 

•27I2  29    I 

2618  26I4' 

•8II2  85    I 

•100  .- 


94 
28 
261s 


1268 

2614 

2OI4 

•I9I4 

1812 

22 

♦J8I2 
%734 
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Indua.  Jk  Mi«oll.  (Con.)   Par 

r,(ifl  liiiDrpoialml A'o  i/or 

Lo(>.ic-Wtl<:H  Illxoiilt  tr  ct.tH.lOO 

1)1)     2<1    profonixl 1 00 

Lorlllnrrt    (!•) 100 

Do     prnf    100 

Mnrkiiy  Ojjiipurilon 100 

Do    prcf 100 

Maiiatl   HuKfir 100 

Mii.v  DOD.'iriiuunt  HloroH..IOO 

I>(i    prel.    100 

Muxl<;iiu    rolruleum 100 

IJi)    prof 100 

Mliiinl  (/'oppfir 6 

MIfldIo  HtiitfiH  Oil  Corp 10 

Mldviilo  Htcul  &  UrdOBiiccfiO 
Montana   I'ower 100 

I)n     prof.      ._ 100 

Mont  WdACoIlla  Corp.A^o  par 

Niitlonal    Afline 50 

Null(M,ul     IllHCult .100 

D"     Drcf .100 

NittlODHl  Cloak  fi  Suit 100 

Do    prof 100 

Nat  Conduit  *  Cable.  A'o  par 
Nat  Euaia'K  A  Sump's. -.100 

Do    pref 100 

National  Lead 100 

Do    pref 100 

Nevada  Conaol  Copper 5 

New  York  Air  Brake 100 

Now  York  Dock 100 

Do   preforred 100 

North  American  Co 100 

Nova  Scotia  Steel  4  Coal. .  100 

Nunnally  Co  (The) A'o  par 

Oklahoma  Prod  &  Ret  of  Am. 6 

Orpheum  Circuit,  Ino 1 

OtiB   Steel No   par 

Owens  Bottle-.. 25 

Pacific  Development 

Pacific  Gaa  4  Electric 100 

PacMo  OU ._ 

Pan-Am  Pet  4  Trana 50 

Do     Class  B 50 

Penn-Seaboard  St'l  vtc  A'o  par 
People's  G  L  4  C  (Chic)..  100 
Philadelphia  Co  (Pltt8b)...50 

Phillips  Petroleum A'o  par 

Plerce-Arrow  M  Car A'o  par 

Do    pref 100 

Pierce  Oil  Corporation 25 

Do    pref. 100 

Pittsburgh  Coal  of  Pa 100 

Do    pref 100 

Pond  Creek  Coal 10 

Pressed  Steel  Car ..100 

Do    pref. .100 

Public  Serv  Corp  of  N  J...  100 

Pullman  Company 100 

Punta  Alegre  Sugar 60 

Pure  Oil  (The)  k ..25 

Railway  Steel  Spring 100 

Do    pref 100 

Ray  Consolidated  Copper..  10 
Remington  Typewriter  vtc  100 

Replogle  Steel A'o  par 

Republic  Iron  4  Steel 100 

Do    pref 100 

Republic  Motor  Truck. A^o  par 
Royal  Dutch  Co  (N  Y  shares) . 

St  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  o.A'o  pari 

Savage  .\rms  Corp 100 

Saxon  Motor  Car  Corp. A'o  par, 

Sears,  Roebuck  4  Co 100 

Seneca    Copper No  par 

Shell  Transp  4  Trading... £2 
Sinclair  Cons  Oil  Corp. A'o  par 
Sloss-Sheffleld  Steel  4  Iron  100 

Do   preferred 100 

Standard  Oil  of  N  J 25 

Do  pref  non  voting 100 

Steel  4  Tu  be  of  A  m  prel ...  1 00 
Stewart  Warn  Sp  Corp.  A'o  par 

Stromberg-Carburet No  par 

Studebaker  Corp  (The) 100 

Do    pref 100 

Submalne  Boat A'o  par 

Superior  Oil A'o  par 

Superior  Steel  Corp'n 100 

Tenn  Copp  4  C  tr  ctfa.A'o  par 

Texas  Company  (The) 25 

Texas  Pacific  Coal  4  Oil...  10 
Tobacco  Products  Corp 100 

Do    pref. 100 

Transcontinental  OII..A0  pur 
Transue  &  Williams  St.  A'o  par 
Union  Bag  4  Paper  Corp..  100 

Union  C)ll ..A'o  par 

United  Alloy  Steel A'o  par 

United  Fruit lOO 

United  Retail  Stores No  par] 

US  Cast  I  Pipe  4  Kdy 100 

Do    pref. 100 

U  S  Express 100 

U  8  Food  Products  Corp..  100 
U  S  Industrial  Alcohol 100 

Uo    pref .100 

U  3  Realty*  ImproveioetiilOO 
United  States  Rubber 100 

Do     let   pref 100 

U  a  Smelting  R«f  4  M 50 

no    pref 60 

United  States  Steel  Corp..  100 

Do    pref 100 

Utah  Copper 10 

Utah  SecurltlBB  v  t  c 100 

Vanudlum  Corp A'o  pur 

VIriiliila.CarolInu  Cbeu 100 

Do    prcf .' 100 

Virginia  Iron  C  4  C 100 

V  Vlvaudou A'o  par 

Well-    liirM"    Ixp-fKH 100 

Western  Union  Telegraph.  100 

Westlnghouso  Air  Brake 60 

WcBtliiKhousu  Elec  4  Mfg.. 60 

White  Motor 60 

White  Oil  Corporation.  A'o  par 

Wlckwlre  Spencer  Steel 6 

Wlllys-Overlnnd  (The) 25 

1)1)   r)ie'  l"ei/) 100 

WllMDn  <V  Co,  Ino.  v  t  0.  Ao  par 
Woolworth  (!•■  W) 100 

Do     pref 100 

Wortlilngton  P  4  M  v  t  0.  .100 

Do    pref  A 100 

r>o    nrof  n._ 100 
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45  Jan  lOl 
367gJan  21; 
68I4  May24! 
91  Jao  13 
13  Apr  25| 
44I2  Apr  25j 
76  Jan  13] 
2:^i2.Mavl9i 
34     Jan     41 

207  Jan  VI 
02i4May23J 
19     May  0 

50  Mar24i 

7  Jan  13; 
27l4Jan  19[ 
74i2May  3 

102  Mar  8 
5S'i4Muyls! 
7934  Apr  30! 

1037gJan  4 
36liJan  27 
44i2  Jan  3 
SOU  May  0 

112  Jan  27 
6UltJan  19 
12%  Murl7 

41  Jan  11 
42I2  Jau   II 

102<4Jan  18 
96  Jan  26 
9 14  Mayll 
72  Jan  20 
9+  Apr  12 
9678  Jan  1 4 
41178  Mar29 

41  May  2 
17%  Jan  s 
ISijJan  11 
10i2May   4 

42  May  3 
47    Jan     7 

I  17I2  Apr  111 

111     Feb     2 

65i4May   6 

81     Feb  11 

(ir,i,  Mnr  ■) 


PBH  SHARB 

Maudt  for  Prttiomt 
Vtar  1920 


I  p»r  ihart 
9%  Nov 
26       J)eo 


100 

I201> 

97 

be, 

56 
63% 
«C 
96i» 
148 
8*> 


Deci 
I)<w| 
Deci 
D<;0 
Dec  I 

Deci 
Oct 
AuB' 
Mari 


HtohMI 

I  V*r  that* 
28  Jan 
70 


Jao 
lie/:  Jao 
1K3T|  Jao 
IIOI2  Jao. 
Wt';  Jao 
6414  Mar 
I6II2  Apr 
i:'.7lj    Apr 


141.  Dec 

10  AuK 

28%  Dec 

4713  Dec 

93  Dec 

12%  Dtvc 

26l|  r>ec! 

90  Dec] 

10312  Jiilv 

261.1  Deti 

69»g  Deci 

2  Deol 


107 

222 

106 

20 

T\h 

r,2-; 

69lj 

100' i 

40 

)0 
1  25 
110 

80 


Jan 
Jao 
Jan 
Jao 
Jan 
Jao 
Jsn 
Jao 
Mm 
Mar 
Ian 
Jau 
Jao 


4.'. 
88 
(■,:ii 
100 
8 
(16 


Nov 
Nov 
Dec 
Doc 
Nov 
Dec 


10212  Jag 

13  Apr 

8912  Jac 

IO2I4  Jao 


Jao 


I6I4   Dec 
36li   Doc 


48 

26 

9 


Mayl 
Deo 
Dec 


93  4 

no 

1712  Jan 

11714  Jao 

4812  Jao 

61 

013 


Jan 
Oct 


27s  Dec 
23  Nov 
12  Dec 
if427«  Dec 
10*4  Deo 
4II4  May 
35  Dec 
69I4  Dec 
(;4u  Deo 


6I4 

27 


Deo 

Aug 
30%  Deo 
26»4  Dec 


15 
59 
9 
72 
SUi 
83 
12 
72 


Dec 
Deo 
Deo 
Deo 
Febl 
Deci 
Dec 
Dec 


9014  Deci 
62  Decj 
95 »2  Deoj 
40  Dec, 
297i  Dec 
73  Deci 
92ijMay 
10  Nov 
24%  Dec 
30  Dec! 
5514  Dec 
84  Dec 
I6I4  Dec 
491}  Dec 
10  Dec 
2>»  Dec 
9  Dec, 
2%  Dect 
85U  Deo 
I4I4  Oct 
33%  Deo 
20      Deo 


Decj 
Dec 


43 

75 

«142i2  Dect 
100%  June! 
77  Dec| 
24lj  Dec 
22%  Deo, 
37»4  Deo 
70      Dec 

8I4  Deo 
lUi  Deo 
41      Feb 

8I4  Dec 
40     Deo 


Dec 
Dec 
Dec 


22 
46 
80 

5%  Dec 

347s  Dec 

61*4  Dec 

lOif  Dec 

27%  Dec 

176  '=""'> 

45I4  Deo 

101 J  Not 

38  i^ct 

6»4  Dec 

15  Dec 

50%  Dec 

90  Aug 

357»  Nov 

63  Dec 

95%  Dec 

29%  Dec 

391?  Dec 

70I4  Dec 

104%  Dec 

44%  Dec 

7  Aug 

28%  Dec 

24»4  Dec 

8K»4  Dec 


77I4    Jan 

22%   Apr 

6^4  Mar 

28«4  Sept 

417,    Jao 

66       Jao 

78       Jao 

61%    Jao 

417,    Dee 

116%    Apr 

1113i    Apr 

36%    Apr 

46       Cot 

42%    Jan 

44%  July 

827(   Jan 

108%   Jan 

2314    Jao 

98      Jan 

72%  Sept 

91%    Jao 

27%    Jan 

11314    Apr 

104%   Feb 

68      Jao 

124      Ma: 

120      Apr 

SO'i    Jan 

106%    Apr 

107      Nov 

22*4    Jan 

94       Jac 

93%  July 

124»4    Jan 

10H>4   Jao 

e6>4    Jan 

123%  May 

1778    Apr 

25%  June 

83%   Apr 

21%    Jan 

243      -Apr 

23%  Nov 

90%    Jac 

48<4   Jan 

82%    Jan 

94%   Apr 

•212%  Mar 

113%  Ma.- 

91%  .Tune 

61%  Mar 

118%   Apr 

126%   Apr 

101%    Jan 

14       Oct 

20%  Sept 

60      Apr 

13%  Mar 

c57»4    Jan 

63%  July 

95%    Jan 

106       Jao 

38*4   Jan 

66%    Jao 


127 
38 
53 


Apr 
Jan 
Jao 


Feb 
Dec 


76 

6% 
4684  Nov 
80%  July 
89%  Nov 
40  Don 
30%  Dec 
13%  Dec 
19      Nov 

6%    D(0 
26       Um 

347(     Drl  I 

100     Juiiel 

102       Deo 

35%   Deo' 

73      Dec! 

631.    Dppi 


2247j    Oct 

96%    Jao 

25%    Jao 

65%    Apr 

37%    Apr 

78%   Jan 

116%    Jan 

103%    Jan 

6934   Apr 

14334    Jan 

116%    Jan 

76       Jao 

47%  Mar 

109       Jan 

115<4    Jao 

80*4    Jac 


Oct 

Apr 


14 
97 

80%    Apr 

112%    Jau 

120%  Sept 

21     June 

76     Mar 

92%    Oct 

119       Jan 

56%    Jon 

09%  Mar 

25%    Oct 

32%  Sept 

32        Jao 


93 

146 

110 

96 


Jao 
Jao 
Apr 
Jan 
Jao 


93*4    Jan 
7(1        J«n 


Bid  and  axk'yl  prlc«H:  00  4al<,' 00  ttala  day.     I  L«aH  than  100  atiarak.     :  Bx-rlgbM.    a  lOx-dlv.  and  rights,    z  Ex-dlv.    e  Raduuad  to  baiiU  of  S25  par.     a  Pur  tlUO. 
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ij»it  and  pHett  una  itua — "awii  inlntiui   — wttpl  /o'  inc.^mt  jrul  AnJauUtd  uua<l 


auNUA 

Y.BTOC'K  EXCUANtlK 
WMk  •udlnt  July  !> 


u.  » 

CuUV  i% 

CoO¥   4^4 


int. 


.rf47--. 


>M2. 


ITtM 


i-uUV  «  r4 
Thlld   LIbti 

4Vi%  ol 
tfuurlh  llt<. 

4V«%  u( 
Vluiury  Lli< 

S^i'i   N 

ii  i:i/U»pI  r«;t;'o'cf«:<l (Iitfa0|'ll 

i*  cuiiw.l  oouyuu (1X980  Q 

t«  reKlntciwl "*?'     , 

4a  L'oiiiiiiii, 1U25  <J 

Pau  t'ui.i»l  lOSOyr  3« »1«38W 

Fku  ritual  10  3()-yr  ^B  re(j-.-ltf38  Q 
fbUttma 


MN 
MN 


IM  S 

Ia  o 


J 


u 

L) 
J 

J 

f 
F 

TallJ "si  B-  - Ittttl.y  Nl 


HeMlntoriMl lt»«l 


Ci  M 


^(»  '<•  rtsle 


86.02  Sule 
S7  UJ  Sale 

Ul.m  Sale 

87. K)  B«l« 

U8  M  tiale 
US  3-1  dttla 

lUU      10U> 

lUO 

liiiU 

1U^>4 
lUO 


Maim*  ui 


8fi.3fl 
•T.UO 

.'  1.; 
86.81) 

8  i  afi 


««<;* 


1^ 


I  No 


Han;)* 
Hinit 
Jan.  1 


tOO'i 


74 

74 


Paralfln  as>«rnm«nt 

Afueutluo   luteruiU  6«  ot  IU91». . .  >•    d 
ttrlKluiu  :«6  yr  eit  »  I  7  H  «  U   1948  J    U 

6  year   0%    oules Jail  19'Z6 

•,40-yeor  »  I  SB 1941  F    A 

Hergeu  IN  "way)  •  (  8a ltf45  M  M 

aerue  (City  ol)  f  I  8i 1948  M  N 

bordeaui  (Cliy  ol)  IS  yr  Oa.lUSI  M  N 

I  Aiil    r  H  eiiiMU  ia    .  .  .    .    Uill  J    O 

Oauada  (Oouilulon  uf)  gfia..l920*  (> 

do  do  ...1931  A   O 

^yr  8Ha  gold  uotca  Aug. 1921  f    * 

lO-yottrSha 1929  F    A 

rMi<!  (U.piibilii)  eitaf  8a..  Iit41  r  A 
Cbloe^t'  (HukuaDV  Ry)  6a  ol  1911  J    l> 

Ctu-lBtlauU  (Uity)  a  1  8a 1948  A   O 

Ck>p«uibiuieo  25  yr  a  t  6 Ha..  1944  J     J 

Cuba — l!:xt«rual  debt  Sa  of  1U04.  M  S 

Eiter  dt  ur  5a  1914  aer  A. 1949  F    A 

KiterutkJ  loan  \\\a 1949  F    A 

DanlahCVn  MunlclynlSa  ■A'l»4a  F   A 

Bene- B 194rt  F    A 

Deouiork  exleraal  (  f  8a 1946  A  O 

DoruliiUiiu  Iti-pCiin-"  Admaf  6M'58  F    A 
French  Republic  26-yrext  8a.  1945  J  I> 
211  year  exieni  lo  in  7  Ha -.1941  J   O 
Qt  Brit  A  Ireland  (D  K  oD  — 

S-year  6W%  notea 1921  M  N 

20-yiyir   sold   bond   6Ha..l937  F    A 

li>-year  oonv  5Ha 192fl(F    A 

3-y»ar  conv  6H8 pl922|F    A 

Italy  (Kingdom  of)  Ser  A  OHa. '251 F  A 
Japaneee  Govt— £  loan  4 Ha- 1925  F   A 

Second   aerlea  4H8 1925  J    J 

Sterllug  loan  48 1931  J    J 

Lyona  (City  of)  16-yr  «s..  1934  M  N 
MarselUea  (City  of)  15-yr  fl8.1934|M  N 
Mexico — Kiter  loan  £  6a  of  1899  .Q    J 

Gold  debt  48  of  1904 1954  J    O 

Rorwav  external  s  1  88 1940;  A 

Parta  (City  of)  5-year  88 1921|A 


8b  72  lSUlllHH.0n'J3.M 

S7.1l' 

87   lU 

gu.iu 

8(1  .'W I 
87  1      ' 


u  50 

X5  34  88  80 
,  :iO  88  4U 

•JU.81       91 


,00  91.'.!.' 


sa  <i\      87  2214010:  85.34  88  ttO 


9H2J 
b8.2l 
100 


'JS   . 

'Jft   . 

June'.:! 


100l»  Juiie'JO  -. 
lOl'i  Juub'21'  -. 


10l>l 

ion 

79I1 
75 


|1)1J» 

Jiily'J'. 

Jiily'l?* 

Apr'20 

July'-'l 


9an  Paulo  (State)  ext  e  f  88.  iy3(j|  J 

Bweden  20-year  '"-a lOSO.J 

Bwla- Coute.leiiill  >n 20-yr 3 f  8s '40' - . 
Bwltaerland  (Govt  of)  s  f  8a  1940'J 

Tokyo  City  68  loan  of  1912 ;M  S 

turtch  (City  of)  s  f  Ss 1946  A  O 

tTHttt  are  victi  on  tft*  batU  0/  ?5  • 

Stats  and  City  Securities.     I 
N  Y  Clty--4li8  Corp  stock.  1960  M  ' 

4Vi8    Coriioraie   stock 1964  « 

«>i8  Coporate  Btook 1960  A   O 

iHa  Corporate  stock  July  1907 

4 Hs  Corporate  stock 1965  J   I' 

4H8  Corporate  stock 1903  M   3 

4%  Corporate  stock 1959  M  N 

4%    Corporate   aiock 1958  M  N 

4%  Corporate  stock 1957  M  N 

4%  Corporate  stock  reg 19.56  M  X 

New   4H8 1957  MN 

4H%    Corijorate   stock-. . 1957  M  N 

3Vi%    Corporate   stock 1954  M  N 

N  Y  State— 4a 1961 

Canal  Improvement  48 1961 

Canal  Improvement  48 1960 

ninbway  Improve  4H8-.1963 

HIghwav  Improv't  4)ia--1965 

Virginia  funded  debt  2-3a...l991 

58  deferred  Brown  Bros  otfa... 


67 ij  ■^al<- 

lU0''>s  Bale 
tiliU  dale 
UU's  Ji.iiU 
Ut)<»  dale 
UH'l  Sale 
SJU  .Sule 
971'  dale 
911-  Sale 
n71i  dale 

<J'J'<1       'J'.I'S 

'J  1 1 1  dale 
U6'<a  dale 
t^iiril^  dale 
U7»i  dale 
76'»B  dali) 
7914  SOij 
77I:;  dalf 
6,S  O'Ji; 
99I::  Sale 
<J9>i  Sale 
lOO's  dale 
801L-  Sale 
1)9  Sali; 
95     Sale 

•j'J.»  100 
86  Bale 
SSr^s  dalo 
<J<1|  dale 

SSll      SSI; 

S43i  dalo 
84>4  Salu 
6912  dale 
80  dale 
SO  Sale 
4.)  Sale 
33I2  341 
102^K  Sale 
99'»,s  dale 

s'.; 

10.^12 


U9?» 
921.! 
99i» 

',t7s.t 
7'Jl- 
971s 
90 12 
S6I2 


69 
100»ii 
93».i 

'.»U 

so 
y» 
91U 
8714 


U914  Jiily'2i 


90^4 
95 '» 
45 
9734 
76 

7'.l'8 


91)12 
46 

98l2 
7634 

79 'I 


7934  June'2l 
6812  July'.Jl 


Sal,' 
dale 
Sale 


99 
99 
100% 
80 
!»S'» 
95 

99% 
8., 
K77g 
9738 
8712 
8434 
8434 

oysg 

7<ti.> 

SO  ' 

44 

337s 
10-' 
99% 

95 

843.1 
10134 


12 


21 
2',iO 

42 
203 

IS 

s: 

14 
272 

41 

3.^ 

lou 

23  4 

3 

44 

11>> 

I 


.  .  .6  98.HI) 
,  .  lU  US  ft6 
100      100 


£ 


O'.t 


Sale 
Sale 


Railroad, 

Ann  Arbor  let  g  4s.- tl990 

Atch  Top  A  a  Fo— Gen  g  48  . .  1995 

Registered -.1995 

Adjustment  gold  4s- tl995 

Stamped *1995 

Conv  gold  43.. 1955 

Conv  4a  lasue  of  1910 1960 

East  Okla  Dlv  1st  g  4s 1928 

Rocky  Mtn  Dlv  let  4a 1965 

Trans  Con  Sbort  L  Ist  4s.  19.58 


8312    8334 
S414  Sale 
8312    S414 


'J9»8 

9934 

101 

SOU 
•)yi4 
95 

100 

8.) '2 

SO 

9Sl2 

SSI4 

847g 

85 

6y34 
so 

SO 

4.; 

34 
lOi 
100 

yo'a 

SJ-*4i 
IOjSj 


tiy 

142 


:'2s 
25O 


104  lO-iU 
I021j  IHII-: 
lUU      100 


75        79I1 


yiii2 

95lt 
87 


72 

100' 
97 '4 


9634  100?^ 


1U2'8  June'2t 


5714 
98 '2 


yy 


14 
6 

3yi 

1761 
7 
SO 
67 
OS 
15 
9 
95 
U 
93 

i:'.3] 

S3 
CO 
153 

"17 
42 


8334 
84  ij 


89 
89 

8'<=8 
7y'; 
79:4 
791.1 

"S9' 

7II2 


89--'li- 
89  >s' 
Sale 
SO  I 
8OI2 
82  I 
8.514 
93  2 

72l2 


Nov 
Nov 
J  D 
J  D 
M  S 
J 
J 


83»4! 

hU4' 

8214  June'2ii 

SS34  8'»l2i       U 

Sy^ts        89%'       6| 
88%  89121      11 

80      JJ.Iy'il, 1 

79I2  Junc'21' '• 

80  80    I     20 

8II2    Apr'2l| 

8Si->  Juue'2l 

89  "  89I2!        5 

73I2    Apr21 

Dec"20| 

eept'20| 

July'20, 

Apr'2l 
July'20 
Ocf20 
Dec'20 


93I4 

ys.i8 

927|t 

yy 

74 

84>a 

97 

lis 

86it 

93 

83l| 

yo34 

98 

9y->4 

87i>« 

94 

92 

90 14 

401* 

49 

9434 

9934 

72 

77 

77 

8212 

7&H 

81 

63 

71% 

9511 

10012 

951? 

10034 

95ls 

101 

70!'H 

8334 

06 

101 14 

95 

951)1 

975ii 

100 

83 

87  U 

86 

9134 

04 

ysi2 

81 

87 

753(1 

8512 

751.1 

8al4 

56 

71II4 

74I1 

85 

74 

84I2 

40 

55 

29 

41 

9G3«  10.5 
94  100 
95 
8134 
102^3 


102 
43 
94 


98 

8Sl8 
10534 
10434 

«2l2 

yy'2 


8214 

82'2 

82li 
S7i2 
8734 

8734 

79 

78I4 
78I4 
81'2 

87I2 
8614 
7312 


88 

88' • 

88 

9Si« 

9211 

94 

84 

84ii 

8414 

8312 

9312 

031? 

74 


55     Sale 

76 14  Sale 

*7U2     '  •5'*4 

70  7H2 

71  7II2 
69"»  Sale 
SI        82 
83'8    8712 


68     I 
74I21 


Cal-Arla  1st  A  rel  4 Hs  "A"  19621 M 
S  Fe  Prea  &  Ph  1st  g  59---1942;M 

Atl  Coast  L  1st  gold  4s tl952  M 

10-year  secured  7s-— 1930|M  N 

Gen  unified  4 Hs 1964|J  U 

Ala  Mid  l8t  gu  gold  58 1928  -M  N 

Bruns*  Wist  gu  gold  43.-1933  J    J 
Charlesiaavlst  gold  ".^--igse  J    J 

LAN  coll  gold  4a al952IMN 

Bav  F  A  W  1st  gold  63 1934  A   O 

Ist  gold  6s 1934!A 

Bait  A  Ohio  prior  3H8 1925]J 

Registered *1925Q 

Ist  50-year  gold  4s »1948  A 

Registered tl948  Q 

10-yr  conv  4Hfl 1933 

Refund  A  gea  Ss  Series  A  .  - 1995  J   D  j 

Temporary  10-yr  66 1929'J    J| 

Pitta  Juno  1st  gold  6a 1922  J     J; 

P  June  A  M  Dlvlstg3Hs.l925  M  Ni 
PLEA  W  Va8ysref48--1941'MN 
Southw  Dlv  ist  gold  3  Ha-  - 1925  J  S 
Cent  Ohio  Ist  0  g  4Ha--.1930,M  S 
CI  Lor  A  W  con  Ist  g  5S--1933  A  O 
Ohio  River  RR  Ist  g  6a--. 1936  J   D 

General  gold  63 1937  A  0| 

Pitts  Clev  A  Tol  l8t  g  88..  1922  A  O 
TolAClndlvlstref48A..19.59  J     J 

Buffalo  R  A  P  gen  g  68 1937  M  S 

Conaol   4Hs 1957  Rd  N 

All  A  West  lat  g  4a  gU 1998  A  O 

Clear  A  Mah  Ist  gu  e  5a. .  .1«'43  .1  .1 
Roch  A  Pitts  Con  l8t  R  fls  1922  1    P 


65 
7II2 

77I8 

86% 

70-%  Sale 


53 

761s 

7534 

70 

701s 

69 

81 

83"s 

68 


00 

76%1 

7534 

701s 

71 

70 

81 

837$ 

68 


72I2  July'21 
78  78 

86I2  June'21 
76  7618 


7 
22s 


102'4  Sale  '101>J  lO-JU 
73I'    Tl^s'  74i2Junc'2l 

y.Jl..     S5     I    05  95 

74%    S:'-       79  J3n'21 

lOOis 129'«  Aug"15 

6S38  Sale  I    O.S  <>y 

9914 ;1007g  Nov;20 


21 


101     101 


27 


89        94 
83%  Sale 

"0712  Sal"  I 

"0SI2  Sale  i 
703i  Sale 
HS^s  Salo 

95     

79U  79^8 
63I2  647s' 
yyi.i  Sale  I 
sou 

8512 

84U    88    I 

76    ; 

9fil4 

54     Sale 

8S38 1 

771s  7!)i8 
6'.'  s 

O'llo 


sy     June"21|. 

S3  833ij 

7yi2  Mar' 21 


6 

l>434 

60 
71I2 

.SO 


Gl-'l 
OSI4 
70 
8SI2 
112        Jan'12! 
7978  July'21  j. 
63  01=1 

7SI2  7yi4 
85  Mttr*20 
8OI2  Jiily'21 

83  Jiily'21 

84  Feb'21  .. 
95UMay'21  -. 
oiU         5  11 2 

Aur'J.l.. 

Jiiiie  2I1-. 

iM  >      -'•  .. 

Al"-<1  .. 

or. 


93 

81 
71 
85 

0  i< 


50 

73I2 

75 

67 14 

68 

6712 

79 

83 

65 

7238 

77 

SO'2 

73I2 

99 

7212 

91 

7812 


U 


SOND:i 

Y.  HTOCK  KXCHANOE 
Week  euolug  July  to 


(auada  Bou  uuus  uu  A  Aa.    .  1962 

UaUttdlau  Nuclh  deb  a  <  7a.    iy40 

2       eir  ->  1  il   li  .1    J .■>      .  -       I'.i  Hi 

Car  i;iliieh  A  Olilu  Ut  30-yr  5B-38 

Central  uf  Ga  lat  gold  5a 1/1946 

Uuhuul  tiold  6a ..1945 

10-yr  tt^  i:i<  aei.'ur  Ha  June. .1929 
CUall  Dlv  par  lumiuy  k  4a.  1951 
Mae  A  .Mor  Dlv  lat  g  5B--I940 

.Mid  Uu  A  All  Dlv  5« 1947 

Miiijlle  Dlv  lat  g  5d 1946 

Cent  ^^U  A  U  of  (111  Cull  I-'  6ri   r(37 

Cent  of  N  J  gen  gold  5e 1987 

llenlatered ^1987 

Am  D<i('k  A  Imp  gu  6a    ...1921 

N  V  A  Long  iir  |/eii  g  4b.. .1941 

CUetia  A  O  fund  A  linpt  6b.. .1929 

lat  eoiiaul  gold  6a 1939 

UeglBtered ll»39 

General  «<jld  4Hb 1992 

Kesjisiered 1992 

20  year  vuuverllble  4  Ha..  1930 
30yuar  oouv  secured  6b...  1046 

Big  daudy  lat  4a 1944 

Coal  River  Ry  Ist  gu  4a. ..1945 

Craig   Valley   lat  g  5a 1940 

Putla  (.'reek  Ur  let  4a 1946 

R  A  A  Dlv  iBt  cuu  g  4a...  1989 

2d  couBolgold  4e 1989 

Greenbrier  Ry  Ist  gu  g  48.1940 
Warm  Sprluga  V  Ist  g  6b..  1941 

Chlu  A  Alton  UU  refg  3a 1949 

Kiitiwai/  lat  lien  3  Ha 19.50 

Cblo  Hurl  A  g— III  Ulv  3H8-I949 

lllluola  Dlv  4a ...1949 

Nebraska   ICxtenalon  4a...  1927 

Ueglatered 1927 

General  48 1968 

Cblo  A  E  111  ref  A  Imp  4a  g..l966 
U  S  Mtg  A  Tr  Co  eta  of  dep 

lat  conaol  gold  68 1930 

General  conaol  lat  6a 1937 

U  8  Mtg  A  !>  Co  otfa  Of  dep 

Stamped 

Guar  Tr  Co  otfa  of  dep 

Chic  A  ludC  Ry  lat  68 103S 

Chicago  Great  Weat  lat  48...  1959 
Chlo  lud  A  I..0UI8V— Ref  68.-1947 

Uofundlug  gold  58. 1947 

Reluiidlug  4s  Series  C 1946 

Ind  A  Loulav  lat  gu  4s 1958 

Chic  Ind  A  Sou  50-yr  4b 1958 

Chlo  L  8  A  Eaat  lat  4H8---1989 
Ch  M  A  8t  P  pen  g  48  aer  A-<1989 

Registered «I989 

Gen'IgoldSHsSerB «I989 

General  4 Hs  Series  C el989 

Gen  A  ref  Ser  A  4H8 a  014 

Gen  ref  conv  Ser  B  68 a2014 

Convertible  4H8- 1932 

Permanent  48 1925 

25-yeiu'  debenture  4b 1934 

Chic  A  L  Sup  Dlv  g  68 1921 

Chic  A  Mo  lUv  Dlv  58 1926 

C  M  A  Puget  3d  let  gu  48.-1949 

Fargo  A  Sou  asaum  g  6s 1924 

Mllw  A  Nor  1st  ext  4HS--. 1934 

Cons  extended  4H8 1934 

Wis  A  Minn  Dlv  g  58 1921 

Chlo  A  N'west  Ex  48...1886-"28 


M  N 


Htic* 

Julu  1  > 

iild  Alt 

si        ^,.5l4 
101     Sale 
i.dVg  Hale 
7012  Sale 

SOis 

81       s:. 

8,5         S51.; 

as  .. 
7912 .. 
7n4  . 

8l»4 

3  7        70 
041 2     i»5 


A 

O 

I) 

1> 

J 

J 

J 

J     J 

.M  N 

M  d 

A    O 


97'2 
7't 
TO 
ill 

'73lg 


81 
dale 


Lorn 


No  J 


Kant 

aiuct 

Jan.  1 


.1  8512 

JilQu'21 

May'18 

K  J  una' 17 

Apr'2I 

June'2l 

8         05 

Mav'2l 

IOOI2  IOOI4  June'2l 


M  N 

M  N 

M  S 

J  J 


A    O 

M  N 


74 

81 

67 

70 

761s 

59% 

7034 

60% 

0218 

74I4 

J  31-.  Sale 
34  18  Sale 
liyu    73 

79I4  83 
88I4     8834 


,0 

Bala 


73 

6,5 


77lg    77% 


2712  Side 


78%  June'20 

731.  74% 

86  Mur'17 
74I1  76 

soas  S 134 
67       Apr'21 

66  JaD'21 
73  Jan'ai 
69     June' 10 

7Ul2  JlUl«'21 

67  May'21 
69  Apr'2l 
74%  Apr'21 
42  44 


15 


19 


00 
7OI4 
77I4 
73 
73 
72 
84 
85 
72 
76I4 
84% 
88 
81 
1031s 
78 
95 
79 


663s    73 


89 

7934 

7915 

6412 

6434 

6.5 

66 

87I3 

'6'8% 
61"'s 
7334 


89 

84I4 

791a 

70% 

67 

717j 

72 

93I2 

'SDJ 
66I3 
79I4 


86I4 

85 

84 

0,514 

.5"% 

111 


9II4 
88 
84 
96S4 

91 

VR 
71 


I      0'>1, 


Refllslered 1vis6-192«!f 

General  gnUl  3H».. 1987  M  N 

RegUtwi-il ;'l9S7iU    1" 

Oenef!.!  Is J9S7]M  N 

ritaiiM'Hd  Ix I987M  t* 

Geri.>i..i   .-Hii.Mipi'rt..  W)S7|M  N 

Bliiktai;  f'liiilhw I>>7'»  I'i29  A   O 

Ktt'li'i.T.Ml    I<7'>  l'i29|A 

Sinking  fur.. I  58 1-7'.  I •,.29  A 

Rcuisteri-il I«7>'  l''29|A 

Debetii.ir'-   5s I'l.'l* 

Heu'l.si.-ri'd       I'i21  A 

Sinking  fund  di-b  .58. I'-K.S  ft*  N 

Registered |'<.X3;M  -"^ 

10-year  secured  7e  g H'30  J 

16-yoar  uecurc-d  6  h^'  g IW-iO  '*' 

Des  Plalnes  Val  let  gu  4H8-.'47  W 
Frem  Elk  A  Mo  V  ist  63..  1933  A 
Man  G  B  A  N  W  1st  3HB-1941  J 
M!Iw  A  8  L  1st  gu  3H8-.-1911  J 
Mil  L  8  A  West  Imp  K  5S.-1929  F 
Ashland  Dlv  Ist  g  6s--.1925  M 
Mich  Dlv  Jst  gold  6S-..I924  J 
Mil  Spar  A  N  W  I8t  gu  43.1947  I"  » 
St  L  Peo  A  N  W  Ist  gu  58-1948  J     J 

Chic  R  I  A  P— Ry  gen  •Is 19S8  J 

ReRlstered 1988  J 

Ri'tuudin?  gold  43 1934  A 

R  1  .\rk  &  Louis  1st  4H8.-1934  M 

Burl  C  R  A  N  Ist  58 1934  A 

C  R  I  F  A  N  W  lat  su  58.. 1921  A 

Ch  Okla  AG  cons  58 1952  M -N 

Keok  A  Dos  Moines  Ist  5S-1923|-^ 
3t  Paul  A  K  C  Sh  L  lat  4  H8-"41  ^ 

Chic  St  PM  A  O  cons  63 1930  -J 

Cons  6a  reduced  to  3H8..1930  J 

Debenture  5s 1930  1" 

North  Wisconsin  1st  63 1930  J 

Superior  Short  L  Ist  5s  g.. £19.30  -^>  1^ 
Chic  T  H  A  So  E.sst  1st  5s..  1960  J  » 
Chlo  A  west  Ind  sen  g  68.-Cl932|U  M 

Consol  50-year  48 1952|J 

1.5  yp  '.r  s  t  7  '  ;s    1'I35|M  - 

ClnH  AD2dK0ld4V«8 1937|J     ■* 

C  Find  A  Ft  W  Ist  gu  4a  i?.1923.-^l  " 

Day  A  Mich  Istcous  4HS-1931|J    J 

Clev  Cln  Ch  A  St  L  gen  4S-.1993,J    » 

2a-year  deb  4H8 ''■'•'^^t,    n 

General  5s  Series  U.. 1993|.»    " 

Ref  A  Imp t  6s  Series  A 1929j---. 

Cairo  Dlv  lat  gold  4s 1939  J    J 

Cln  W  A  M  Dlv  Ist  B  4a. ..1991 

St  L  Dlv  Istcolltrgls 1990 

Spr  A  Col  Dlv  Ist  g  4a 1940 

W  W  Val  Dlv  let  g  48 1940 

C  I  St  L  A  C  1st  g  49 41936 

Registered »1936 

Cln  9  A  CI  cons  l8l  g  .'58-.-192S 
C  C  C  A  I  C!oii  cons  q  6S...1934 

Ind  B  A  W  Ist  pref  4s 1940 

O  Inrt  A  W  lat  pref  53...(I193S 
Peoria  A  East  lat  cons  4s..l94(),A 

In.M>»xe48 '-SV  i^'r, 

ripv^  si.,„r.  T    l8tgu4H>< lOPllA 

r..i..f..'..  *  Sou  1st  e  4a I9.;<>,F 

U,  r„„.i  .i    Kxt4'--       I'tH^.iw 

Pi  »   ♦  Men  r  y-<  »  "* n'-".  I 

r!<  ur  A  pho  '">"  '•>  «  ««...  ''"'^  * 

'^i.Ke    l>n    i»i    Mt-vcHi    Sf   »      '".>2.f 


o 
o 

ol 
u 
o 


9012 

. 

soil 

90 

SU14 

8912 



73 

5l'> 

"  ~  "  ~ 

.50 1« 

Sale 

92 

9312 

781- 

. »  .  - 

65% 



70-% 

68 

73 

74I2 

..-- 

65^8  Sale 

.571: 

5y% 

74 

Sale 

60 

dale 

(141-. 

Sale 

05 

Sale 

i  •> 

Sale 

57 

57 14 

S3 

90 

591- 

Sale 

92 

76U 





83 

87 

;tO 

_ 

-.  -. 

6318 

L'S 

74 

7434 

73 

Sale 

91 

95 

90 

100 





S7i2 

.... 

:::: :::  :i 

881: 

90 

llTii' 

Sale' 

99 1 

dale 

501; 

.... 

42 


71U    77i» 


33  34% 

7II2  73 

79i.i  79I4 

88  88 

907g    Got' 19 
77  77»4 

2814  May'21 
27I"  28 

90%  June'21 
87     June'21 

87  87 
68%  May'2I 

S7  87 

32      Mar' 17 

4914         50% 
02      July'lil... 

7Sl2  78I2' 

88  Mar'20  ■-- 
83  May'ltt!-.- 

70  May'2I  ... 

76  June'2l|-.- 

O5I2  6578' 

02H    Feb' 16 
5734  June'21 
7314         74 
5934         60i.t 
6412         66 
65  66I4 

7378  75 
5978  5978 
98  May '2 1 
8912  May'21 
591-  501 2 
102     8ept'19 

76I4  June'21l 

S4I4  JaD'21 
9938  June'21 
8734  8734' 
8412  Mar'21 
04I2  64 12 
6S  JaD'21 
7438  July'lil 
7212  73 
92  921" 

96%         0618 
)8%    FeD'21 

Dec'20 

Feb'20 

Fob'21 

Mar' 19 

,Iuly'21 


89I4 

941.- 

9938 

98 

90 

90I2  Nov'20 


10; 
99 
IOII2 


IO3I4 
99I2 
Oct' 16 


99'!  101i4]l(mi4  .May'21 


65 

05      

91ls 

9SI4 

9S3s 

7..i2  S;ilc 


8712 

72!.i 


syi 

Sale 


t;6'2  Sale 
6512  S.ilJ 


8312 
9812 


92 


811 

e5 
(:33, 


62l2 
63I4 
1.1.1% 

SO's 

S3 


70      Mar'21  . 


'2'. 


91  June'21 
99  Mar'21 
98I4  JuDe'21 

7." '2  75 12 
8.5I2  June'21 
71 

1.7'* 

0014 

65 

SO 

9714 

SO'i 


7494  82 

28  867t 

27I2  34 

90%  05i» 

82  901 2 

78  00l« 

60  70 

78  00>4 

'47'l2  '54" 

91.I4  98 

76I4  8II2 


57'4 

7U8 

57I1 

02 

6234 

70 

65lg 

9712 

89l2 

5912 

"7014 
84U 
98U 
8512 
8412 
6212 
68 
7II2 
72I2 
87I4 
96% 
97 


09%    9938 
■87'»8  "91«8 

'99'u  wH 

96I4  102 

!IIIi;io'o'i4  i62'3i 

70       70 


10, 


J    J 

M  N 


64 

lOOU 
591s 
93% 
73 

•Si" 
O6I2 
7II2 
80% 
S7% 
70% 
6234 
O6I4 
7II2 

74I2 


101!^ 

dale 
97 
781: 


Salo 
7714 
85 
8Si2 
73 
05^ 
77 
80 
75 
7iit, 


heb'2i  .-.| 
m-\.  128 
66'H      3'jj 

June'21 

Keb'19 

June'21 

6214  Juae'2ll 

03             6334         4 
10  1      J  llv*2i 

»U^    )aa"^l 

S'l-v  June'2' 

118      IsoVIrt 

95     May'JS 

iit^     May'21 

lOlU  Jauo'2l  .... 


SS's 

96 

75 

88 

81 

tiOl-S 

7. 

82 

ST 

73 


33 


85I4    90 

96!: 

CSI4 

67% 

57        59 

ISlj     22 
8II4    83*8 
SUs  Salo 
74%  Sale 
98 14  100 


f.O        21 
96 
June'31 
Mar' 171 
Jan'20, 

t:7 
July'ail 

Juue'2ll 

SSt4      17 

Juue'21 

02%  July'21 

6ii3s  063s  1 

77     Juue'211 

84  Nov'16 
7512  Julv'2  I 
82>4  Sept'19 
S,5is  S5's 
»834May'2ll.. 
74     Nov'aO  .. 


-     7513    7578 


571s 

21 

81 

SI  Is 

7312 

99 


57%        2; 

July'31 

July'31 I 

s-*»       -/I 
74»g    100 


99 


'64'7s  Sale  I'os'"         65 


S5is 
98^1 


MI'S    7S 


•NoprlceFrlday:  latestbldaud-Bioa     uL».ioJ»u.    fl^i  «  AiiUl.    cDao  Uay.     i/U  ».  Juua    ftUiO  July.    «iJu«  .\a. 


oDueOot.    pDueNov.    iDue  Deo.    lOPtlfn  «*•• 
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BONDS 

N.  Y-  STOCK  EXOHANQE 

Week  ending  July    15 


J  D 

K  A 

M  N 

F  A 

J  J 
M  N 
A  O 
J  1> 
A  <) 
IW  N 


.rj37 

.1H37 
.1941 

..19:!0 


■ft. 


Del  Lack  &  Woatern — 

MorrlR  A  Khhox  iBt  nu  3  HB2000 

N  Y  Lack  A  W  5B 1023 

Term  A  Improve  4a 1U23 

Warren  lat  rol  ku  g  3HB---^00() 
Dfllawure  A  tiudson — 

lat  lien  equips  4Hh. 1022 

lit  A  rel4a 1043 

30-yoar  conv  68 1036 

10-yeiir  aocurort  78 1030 

Alb  A  SuHu  oouv  3^8 1046 

RenasA  Siiratogu  20-yi-i;a.igil 
Den  A  R  Or— lai  oona  g  48..  1036 

Consol  gold  4 Mis-.- 1036 

Improvemoiit  gold  6a 102S 

lat  A  rutiiiidlng  5h 1055 

Truat  Co  cortlfa  of  deposit, . 

Rio  Qr  Juno  lat  Ku  5t; 1039 

Bio  Qr  Sou  iQt  gold  48 I040 

Quaranteed 11140 

Bio  Or  Woat  lat  sold  48...  1039 

Mtge.  A  ooll  truat  4a  A..  1949 

Det  A  Mack— lat  lion  g  4a.  ..1995 

Gold  48 1995 

Dot  Rlv  Tun  Tor  Tun  4148. .1961 

Dul  Mlaaube  A  Nor  geu  5s 1941 

Dul  *  Iron  RanRe  Ist  68. .. 

Re«l8tured 

Dul  Sou  Shore  *  Atl  g  6a.. 
Elgin  Jullpt  .J^  Eaat  lat  g  ;>8 
Erie  lat  conaol  gold  7a  e.;i 

N  Y  A  Erie  Istexts  la 1047 

3rd  est  gold  4H8 1923 

4th  ext  gold  58 1920 

Std  e.Tt  gold  43 1928 

N  Y  L  E  A  W  let  7a  em  ..1930 

Erie  lat  cons  g  ia  prior 1996 

Registered 1996 

lat  conaol  gen  lien  g  48..  1096 

Registered 1996 

Penn  coll  trust  gold  48. .1951 
60-year  conv  48  Scr  A...  1953 

do  Series  B 1953 

Gen  conv  4a  Series  D 1953 

Cblc  A  Erie  let  gold  5e 1982 

Cleve  A  Mahon  Vail  g  6a. .1938 

IDrle  A  Jersey  lat  a  1 68 1955 

Oenesaee  River  l8t  sf  6a 1957 

Long  Dock  conaol  g  6a 1935 

Coal  A  RR  Ist  cur  gu  63.  ..1922 

Dock  A  Impt  lat  eit  5a 1943 

N  Y  A  Green  L  gu  g  58 1948 

If  YSusg  A  W  lat ref  58. ..1937 

2d  gold  4H8 1937 

General  gold  68 1940 

Terminal    Ist   gold   68. .1943 

Mldof  N  JlBtextea 1940 

WUk  A  Eaat  let  gu  g  58 1942 

Et  a  Ind  lat  cona  gu  g  68 1926 

EyanaATH  let  cons  68 1921 

let  general  gold  58 ..1942 

Mt  Vernon  lat  gold  6e...l923 

Bull  Co  Branch  lat  g  58 1 930 

Florida  E  Coast  let  4^8 1959 

Fort  8t  U  D  Co  lat  g  4HS...1941 
Ft  Worth  A  Rio  Gr  1st  g  4a..  1928 

Galv  Hous  A  Hend  let  58 1933 

Grand  Tnink  of  Can  deb  78. .1940 

Great  Nor  Gen  7s   ger  A 1935 

iBtAref  4Ji8Serles  A 1961 

Registered 1961 

St  Paul  M  &  Man  4a 1933 

l8t  conaol  g  6s 1933 

Registered- 1933 

Reduced  to  gold  4M8---1933 

Registered. 1933 

Mont  ext  1st  gold  48 1937i 

Registered ..19371 J 

Pacific  ext  guar  43  £ 1940  J 

B  Minn  Nor  D!v  lat  g  4b..1948|A 

Minn  Union  Ist  g  6s 1922|J 

Mont  C  l8t  gu  g  6a 1937;j 

Registered 1937iJ 

lat  guar  gold  68 ...l«37iJ 

Will  A  8  F  lat  gold  OS.. -1938  J 

Green  Bay  A  W  Deb  ctfa  "A" 

Debenture  ctfs  "B" 

Golf  A  8  I  let  ref  A  t  g  58.. 61952 
Hocking  Va,  let  cona  g  4H9-.1999'J 

Registered 1999  J 

ColAH  V  lat  ext  g  48 1948  A 

Col  ATol  Istext  48 1955iF 

Houston  Belt  A  Term  1st  58-1937lJ 
lUlnola  Central  lat  gold  4b...195i;j 

Registered 1951 'i 

l8t  gold  3H8 1951|J 

Registered 1951  J 

Extended  lat  gold  3}<s 1951'a 

Registered 1951  A 

l»t  gold  38  aterllug 1951  M 

Collateral  truat  gold  49 1952|IH 

Registered 1952 

iBt  refunding  48 19v5 

Purcliased  lines  3!^8 1952 

L  N  O  A  Texa«  gold  49 1953 

Registered 1953 

16-year  secured  5  He 1934 

Cairo  Bridge  gold  48 1950 

LltchrieM  Div  Ist  gold  3B-.1951 
Loulav  DIv  A  Tcrta  g  3H8.1053 

Middle  DIv  reg  5«.- 1921 

Omaha  DIv  lar,  gold  3e 1951 

Bt  I»ul8  DIv  A  Term  g  38..  1951 

Gold  3Hb 1961 

BprtnglDlv  l8t  g3X9 1951 

West/crn  Lines  let  g  49 1951 

ReKl'<tered 1951 

Bellev  A  Car  lat  69 1923 

Carb  A  Shaw  ist  gold  4e. .  .1932 
ChloSt  LA  NO  gold  58...1951 

Registered 1951 

Of>Id  3M9 1951 

Joint  iBt  ref  5a  Series  A.  1963  . 

Memph  DIv  Ist  g  4b 1951 1 J 

Keg1<itered 1 951 1 J 

at  LoulB  H<jtj  Ut  gu  g  4«...193I|M 
Ind  III  *  Iowa  lat  g  49   ... 
lot  A  Great  Nor  Ist  g  ext  7a 
Jamea  Frank  A  '';i<>tir  Ihi  4« 
Kannao  CUy  H/m  Ipr  gold  3b 

HeglBtercd 1 950i  A 

Ref  A  lijjpt  5g Apr  10501 J 

Kansas  fllty  Terro  l»t  4« Mmo  J 


J 
J 

I) 

A 

b 
J 
J 

J 
o 
I) 
I) 

IW  N' 
J     J 


M  N 

IVl  S 

A  O 

J  1> 

M  S 

J  J 

i  J 


Pric4 

FrUiav 
July  I  ;■) 

BiA  A»k 

(ill',     lis 
01  ■,•■1,1    07 

03I2 

50      

071: 

7113,1  HhjO 

SOI,,     S.I; 

10::     ShIo 

7(M.i 


fiH':  Sale 

lisi.,    tis-'H 
UI2  H.ilu 

3ii):- 

71        743i 

10"  '2!Ka 
(i.-i.l  Sale 
50     Sale 

i>&h    78 


7(ii2  S.xk' 
931^8 

s;iU   .ss 
"05"  Vo" 
V...  "sI'J' 


87 


!I5 

Si) 


MN 
J  J 
IW  N 
J  J 
F  A 
F  A 
IW  N 
A  O 
J  D 
J     J 


.",r>s  Sale 
'4238  SalV 


7314  7712 
3Sis  Sale 
3S  Sale 
42  Sale 
7-i2Sale 
7834  .  ... 
71        7Gl2 

70      

99      

'78i8  nil 

705s    77 
50        57i> 


Week'! 
Ranue  or 
Lam  aaU 

Low  Utah 

IW'I;;  l)7:'H 

95">8  Jiin(i'2'. 

9II2    lUlK!  J I 

102in    Kub'OS 

073.1  !  173.1 

7ll3i  78 

8312  Jill;.-il 

lOlij  IO2I4 

70  701.1 


u 


No 


2.1 
3 


■l!)3l 

57 
50 

7<i3| 


46 

73»8     75 

7112 

4712    50 


J 

O 
O 
O 
D 
J 
J 
O 

o 

J 
J 

J 

J 
J 
J 
J 
J 

D 
D 
J 
O 

J! 

J; 

J- 

D 

Feb 

Feb 

T     J 

J 

J 

O 

A 

J 

J 

J 

J 

J 

O 

o 

s 

3 

A  O 

M  N 

J  J 

T.l  N 

M  N 

J  J 

J  D 


86I2 

S3I4 

53I4 

7218 

04      

6312 

63I4 

IOOI2  Sale 
!>8-i8  Sale 
b0i4  Sale 


.S3i8    Si 
100      102 


8SI4  Sale 
*86        95 
79       80^4 


86 

73% 

98     

9934  Sale 


631;  ^v^^n 
(ini;  (1012 
(i'.iU  .lune'21 
4i).''s  ■i.:34 
•101 1        1014 

72i»  Jun(^'2i 
611.J  Apr'H 
Deo' 20 

I  i. ',.■}( 

r>[) 
MJiy'21 

M:H'21 
77I2 
0212  JlinB'2l 
8,S  .lul.'JI 
lO.'.l-.  Miir'OH 
83  Feb  Jl 
S(ii2  June'JI 
95  May '21 
SO  lun'20 
91  May'21 
00  Ai>r'2l 
94.14  Nov' 15 
9810    Aug'19 

5;.i« 

Oci'20 
43 
June'16 

May'2l 

3S34 
3834 
421 
7.'>l 
Jan'17 

761; 
Mar'2l 
June'21 
Jan  IS 
Apr 
Jan'lS 

57 
Apr-21 
June' 


61 
3 


6/ 


71 
10 


54 

5.SI2 

42'"8 

73 

73 

37.'i. 

3; 


411:; 


lOUlt 

7612 

81 

97 
103 

78I4 

85 

57 

40 

46 

8II2 

72 

47 

23lj 


21 

Jan'21 
N0V19 

4' 
Jan'17 


9912  JuDe'2 


88 

6913 

6912 

7:10 

66 

65 

63 
IOOI2 

97'8 

77  U 

96 

831s 
lOUs 

99 

8SI4 
12012  May'16 


Apr'21 
Apr'21 
Apr'21 
72 12 
Apr'21 
May  "2 1 
Mar'21 

10118 

99 
SOU 
June'ie 

S3  Is 
July '21 
8ept'20 

SSL 


79 
80 
83 

7412 

99 

99 


8818    9OI2 

88-58 1 

48       56    I 
6         6I2' 

70    ' 

70       70V 


6738  7  0 
65  69 
77  84 
8310 


.19.50  J 


J 
J 
A 
A 
J 
J 
J 
A 
A 
D 
S 
D 
D 
I) 
D 
O 
D 
S 
J 
19221m  N 


'I 

.  .lO.'-.B  J 
lO.V)  A 


L»k»  Krle  A  West  lit  g  59. 


I937|J 


2d  gold  68.    1941  J 

Nf/fth  r)i,u,  let  guar  g  So..  1 946' a 

Leb  vti  N  y  litguBim..  i«40iJ 
RegiBfiffofl    i»4nj 

I^blgb  Val  rps)  ooni  g  4B...2003'm  N 
Ooneral  coni  4^f 2(X)3  M  N 


08      

62I2 

70      


0 
Mar'21 
Mar'20 
.\Iay'2l 
Mar'21 
J.ily'21 
136I4  May'06 
9414  J.iir2i 
90  Jan'21 
70  Feb'21 
012  Jiiiy'2l 
65  July'21  --- 
GOlo  .Jiilv'21 
7312  June'18 
7:{'2  Oct' 18 
dT-g  May  21 
77  June'21 
Julv'2t 
Sept'17 
June'21 
Nov' 15 
Dec'20 


:i3 


3t 


23 
10' 

2; 
12 


50 

1450, 


10 


83 1 1 
92 

68     . 
84 
7OI4 


1: 


'H'JH  Sale 

V'f's  Sale" 

6212 

69%    70 14 

68 

.soil  Sale 
60%    7i 

5334 

62l»    G6I2 


.57      

50I4 

637g    68 

58      

08% 


93      

70      

87lg 

S.'-.'g 

0214 

07        71% 

'ii'  '.'." 

711- 

87I4    OOI2 
70        74 

.')';%  Sale 
75^8  Sale 

7l%."ali- 
HllsHiile 
0414  7.'-, 
62  70 
S2I2    HVn 

78      

68»4  69 
75       76I4 


80 

69 
95% 
74 
C57g 
6SI2 
68 
8SI3 
7314 
58 
O5I2 
102 
GO 
50-1.1 
6I>4 
80% 
70 
02 
94 
73 
86'j 
88I2 
6.51 2 
7834 
70% 
05 
777» 
C8I4 
9OI2 
7'2 
5G% 
78 
75 
70% 
70 
69 
65 
83 
80 
69 
751, 


July'09 

G9U 

Sept'lo 

7412 
May '21 

69 14 
Dec'20 

S914 

JaD'2i 

June'2i 

May'21 

June'16 

00 
June'21 
June'21 
Nov' 18 

70 
Nov' 10 
May'21 
Mar' 19 
June'21 
Apr'21 
July'lS 

70 14 
Apr'21 
Nov'17 
Mav'21 
Jiily'21 
May '21 

72 

5?l4 
OcfO'J 

7610 

71% 

8II2 
June'21 
Aug'19 

83 
Jiily'21 

60 

76 


3 

2.5 


100! 


Rangt 
.Sirica 
Jan.  1 


tut/1     IHuh 

60l.i  70'i 
05  OlHi 
Ul       O3I4 


OGij    07.ii 
74%     81 
78        SI 
IOOI4  lOllo 

osig   7312 


62  60 

66I1  72 

11711  72 

4010  46S4 

37I2  48 

7218  75 


Ol'o  66'8 

47i'g  54 

67  57 

50  50 

71I2  7711 

92I2  92'2 

87%  01 

83"  '83 

8OI2  SOI2 

95  90i« 


01 
90 


OII4 
00 


51         5f38 

39I4     15 

72'li  '7"3% 
35I4    4OI4 
3418    41 
37        45% 
75       8112 

V'gIo  '88  " 
80       81 
97       99 

76"  '78U 


5578  01 

40  40 

4G  60 

81lj  8112 


47        54 


8912  993.1 

88  88^4 

69i2  71 

6012  C9I0 

71%  7712 

66  66 

6 134  65 

62U  63 

9911  102io 

9612  99 

77  S2l2 


8I34     84 
99I2  IO2I2 

87"  '92" 


79 
80 


82I4 
SO 


75  7912 
99  99I2 
9OI2  103 


90  9414 

90  90 

65  70 

57g  8 

C5  60-34 

6712  76 


07%    67% 
70       84 
SII2    84 


63       7II2 


67I3  71 

7l'-i4  7712 

65%  SO-Ti 

6GI4  7212 


40 

85-34    92I2 

7314  73I4 

58  581s 
6412    68 

3 

50  Gfl% 
56-34  5812 
64I4     CH4 

1 

69 14    75 

---- 

94        94 

—'.'. 

86-34  9II2 
88I2    SSlj 

7818  87 

6714  73 

7'5"  '7'7% 

6-;i4  7iw,i 

SSig  00I-. 

72  75 1 2 

54  67 1 1 


93 

30' I 
6  I 
J 


::ii. 


72  77 

OOig  74 

70  83 

61  72 


l; 

.--11 


83  85 

80  80 

O7I2  60 

72I2  84 


IIONDS 

N.  y.Hl'OCK  lOXCHANGl!; 
Week  itiidliig  July    l.i 


Loh  Vl'iirm  Ry  lat  ku  g6B...104l 


..1041 

.nl92H 
.I'.i.):) 

..lOii.lj 
.1033  J 


95 

1^ 


.\1 

<i 

<-i 

1 

IW 

J 

IW 

J 

IW  N 


■M  N 

J  J 

J  J 

F  A 

IW  f-! 

(W  .M 


.1 
M 

A 
M 
,J 
Q 
F 
I 
F 
K 
A 
IW 

IW  N 
M  S 
M  S 
J  O 
J  D 
M  N 
IW  S 
Q  F 
J     J 


UuglHtenid.. 
I.eh  Vnl  Kit  10  yr  noil  6n 
Lull  Val  </'(iul  Co  iHl  gu  g  5n 

Kiiglntoriul   . 

lat  lilt  rudurnd  to  4h 

I-«h  A  N  Y  iHl  giiarg4» 1046 

Long  laid  lat  eoiiH  gold  6B..AI931 

lat  miiiHol  gold  4b A103 

Ooiioral  gold  4h 1938 

Kerry  gold  4Ha 1022 

Gold   4h 1932 

Unified  gold  4h 1040 

Drl.KnMini  K'lld  5a 1034 

20  yi-ar  p  lu  dob  68 1037 

<Juar  refiiiidliiK  gold  4b 1049 

Keglal  nrnd. 1040 

N  Y  II  A  M  II  lat  Clin  g  6a. 1035 

NY   A  U  I)  lalgold5a 1027 

Nor  Sh  l<  iNt  con  g  gu  5a.aI032 

Ix)ulHlan«  A  Arl;  lal  g  5a. 1027 

liOUlHVlllii  A  Naahv  gen  6a...  1030 

Gold  5b 1037 

Unlllfd   gold  4h 19-JO 

Heglatercd 1040 

Collatural  truat  uold  5a 1931 

10  year  aeoiimd  78 1930 

L  Cln  A  Lox  gold  4i^a 1931 

NOAM  lat  gold  6h 1030 

2d  gold  68 1930 

Pfiduoah  A  Mem  DIv  4b. -.1046 
Bt  Louis  DIv  2d  gold  3b. ..1080 
Atl  Knoxv  A  Clii  DIv  4a-. .1955 
Atl  Knox  A  Nor  lat  g  5B-..104fi 
Hender  Hdge  lat  s  f  g  68. -.1031 
Kentucky  Central  gold  4s.  1087 
Lex  A  lOaai  lat  50-yr  58  gu.  1965 
LA  N  A  .M  A  M  latg  4H8.1045 
LAN  South  M  Joint  48-- -1052 

ReglBtered A1952 

N  FlaA  8  l8t  gUgSa 1937 

N  A  C  Bdgegengu4V^8-..1945 
Pensao  A  Atl  lat  gu  g  68.. .1921 

8  A  N  Ala  cona  gu  g  58 1936 

Gen  cona  gu  50-yr  58 1963 

La  A  Jef  Bdge  Co  gu  g  4a 1945 

Manila  RR— Sou  IlnoB  48 1936 

Mex  Internal  lat  cona  g  4s 1977 

Stamped  guaranteed 1977 

Midland  Term — lat  8  f  g  6b. .1925 

Minn  St  LoulB  let  78 1927 

Ist  consol  gold  58- 1934 

Ist  A  refunding  gold  4s 1949 

Ref  A  ext  50-yr  Sa  Sor  A. ..1962 
Des  M  A  Ft  D  Ist  gu  48. ..1935 
Iowa  Central  1st  gold  58..  1938 

Refunding  gold  49. 1951 

M  St  P  AS  S  M  con  g  48  Int  gu'38 

iBt  cons  58.. 1938 

1st  Chic  Term  s  f  4a 1941 

M  S  3  M  A  A  Ist  g  48  Int  gu'26 
Mississippi  Central  lat  58...  1949 
Mo  Kan  A  Tex— lat  gold  4s..  1990 

2d  gold  43 - 171990 

Truat  Co  ctfs  of  deposit 

1st  ext  gold  58 1944 

let  A  refunding  4s 2004 

Trust  Co  certfs  of  deposit 

Gen  sinking  fund  4>4s 1936 

Trust  Co  certfs  of  deposit 

St  Louis  DIv  1st  ref  4s 2001 

6%  secured  notes  "ext" 1916 

Dall  A  Waco  Ist  gu  g  58. ..1940 
Kan  City  &  Pac  let  g  48...  1990 

Mo  K  A  E  1st  gu  g  58 1942 

M  K  A  Okla  1st  guar  5s.. .1942 
M  K  A  T  of  T  lat  gu  g  5a. .1942 
Sher  Sh  A  So  1st  gu  g  58. ..1942 
Texas  A  Okla  1st  gu  g  5s..  1943 
Missouri  Pacific  (reorg  Co) — 
l8t  A  refunding  5s  Ser  A. .1965 
lat  A  refunding  5s  Ser  B.al923 
1st  A  refunding  59  Ser  C..1926 

General    4s 1975 

Missouri  Pac  40  year  48 1945 

3d  78  extended  at  i% 1938 

Cent  Br  U  P  lat  g  4s 1948  J 

Pac  Rol  Mo  1st  ext  g  4b.  ..1938  F 

2d  extended  gold  5s 1938  J 

8t  L  Ir  M  A  S  gen  con  g  5s- 19311 A 
Gen  con  stamp  gu  g  58..1931iA 

Unified  A  ref  gold  48 1929  J 

Reglatered 1929;  J 

Rlv  A  G  DIv  Ist  g  48 1933  iVi  N 

Verdi  V  I  A  W  l8t  g  5a 1926  IW  S 

Mob  A  Ohio  new  gold  6s 1927  J 

lat  ext  gold  6a 711927, Q 

General  gold  4s 1938  M 

Montgomery  DIv  Ist  g  6B-1947iF 

8t  LoulB  DIv  6b 1927  J 

St  L  A  Cairo  guar  g  4s 193liJ 

Naahv  Chatt  A  St  List   5s..-1928]A 

Jasper  Branch  Ist  g  6s 1923iJ 

Nat  Rys  of  Mex  pr  lien  4H8.1957iJ 

Guaranteed  geueral  4s 1977|A 

Nat  of  Mox  prior  lien  4HB...1026  J 

let  consol  4h -1951  A 

NO  AN'Elstrcf  Alrapt4!^SA  '52  J 

New  Orleans  Term  1st  4a 1953'J 

N  OTox  A  Mexico  lat  6h 1925' J 

NOM-cum  Income  5a  A 1935!  A 


M  N 
J     J 


M  N 
M  S 


J     J 


A   O 

M  N 
F  A 
A    O 

IW  N 


Prict 
irrldav 
July  15 


Aid  At* 

HO  1 8  Hale 

"o'll'lo  Hull-' 
01%     05 


MN 

J 

i 


N  Y  Cent  RR  conv  deb  68-..1035  IW  N 


10-year  coll  tr  7b 1930 

Consol  48  Scries  A.. -1998 

Ref  A  Irnpt  4Kb    "A" 2013 

Now  York  Cent  A  Hud  River — 
Mortgage  3)^B 1997 

Reglatered. 1997 

Debenture  gold  48 1934 

IteglHtercd 1934 

30-year  deb  48 1942 

Luke  .Shore  coll  g  3ViB 1998 

Reglatered --.1008 

MInh  Cent  coll  gold  3^iB..1008 

Reglatered .- 1098 


M  S 


IW  N 
IW  N 
J     J 


Battle  Cr  A  Stur  let  gu  3b.1089!J 


Beech  Creek  lat  gu  g  4b. ..1930  J 

Reglatered 1936  J 

2d  guar  gold  6a 1936  J 

Beech  Cr  lOxt  let  g  3^8.61951  A 

Cart  A  Ad  latgu  g  4b 1081  J 

Go'jv  A  Oawe  let  gu  g  5b..  1942  J 
K!i  A  A  O  It  lal  gu  R  5fl..lil3.'^p  J 

Lake  Shore  gold  3'Aa 1097  J 

RoKlalefed 1997  J 

Debenture  gold  4l 1928, M  S 

26-year  gold  48 1031  IW  N 

Registered 19^1  (W  N 


77% 

67%    8714 

88      

78        H2I4 

67  70 
O3I2    9812 

68      

('2       601 2 

72      

57 1  o     VJ 
04       06 


75        88 

83I4 

75-'<4    80 
66%    67 


80% 
8II0 
i7lo 

8018 

101 
SO's 
0734 
92 
72 
51 
70-31 
87 -ii 
9914 
70 
83 
78% 
5S34 


Sale 


88 
Kale 


0«l4 
75 
51 1 
7U 

lodi' 
751 

07 
83 

6G!o 


Weekt 
R'inut  or 
Lail  Sale 


Low         //(ifl 
0I»4  Mttr'2r 

113      Mar'12 
06  07 

01%  Junu'21 

108     oot'ia 


No 


8512     92 1 2 
77I2  .-- 

00%   9934 

SO      ... 
8O34    847s 
6414     661 
42%  ... 


'l-tis 

0878     70 

39  40 

40  Sale 
43        43' 
69%     70 
38l2    Z';H 
7734    7i% 

91I2 

79      

80% 

70      

01     Sale 
36%    37 
35       37% 
25       30 
51        53 

51      

36%    40 

36I4      3:t 

1712     25 
40%    50 

GJ      

54% 

45%     6SI4 

60%   es 

57        64 


50 

74  79 
Olio  92 
84  8-5 
53     Sale 


6938 


67 
56 
7534  -.- 
80%  98 
85       89 


71% 

91 

82I4 

67 

OII4 

O9I4 

6412 

72 

57% 

64 

9S 

87 

83 

7534 

60% 

00% 

02->4 

8|l8 

78 

85% 
10.',% 

87% 

98% 
100 

7114 

57 
72 
05% 
100 
7t% 
84 
80 
00 
95 
90 
85 
90% 
9414 
80% 
05% 


jBn'21 

.liily'21 
J  uric' 21 
June'21 

Fcb'21 

Oct'06 
.iiily'2l 
Muy'21 

61 
Junc'21 

Jan' 11 
.lulv'2l 

Apr'21 
Jiily'2l 
June'21 

Nov'20 

Juue'21 

8|.« 

Feb'2l 
Jiily'2l 

10* 
May'21 
May'21 

Feb'20 

Dec'20 
Jaly';;i 
Jul  ,-•21 
Nov'IO 
May'21 
.luly'jl 
June'21 
Junc'21 

(iClo 

Feb'08 
Jan'21 

June'i'  I 

May'21 

Jan'21 

June'21 

05% 


77 

75 
99 
96 

68% 

30 

40 

43 

70 

10 


12 


Mar' 10 

Nov'IO 
July'20 
Mar'20 
70 
40-14 
41 
July'21 
July'21 
40% 
78%  July'21 
90  June'21 
85  Dec'20 
89%  May'21 
70%  June'21 
59%  01% 
36%  36% 
35  June'21 
30  Jan'2I 
52  52 

48%  June'21 

39  30 

40  May'21 
17  June'21 
43  Mav'21 
00%  June'22 
57     May'.l 

Deo'20 
Apr'21 
Oct'20! 
May'21 
Oct'20 


3 
18 
21 


2.33 


7034  Sfle 

"j'%  "ss" 

SI  90 

07%  99 

95 

5S  60 

72%  81 

71  83 

74  76 

9.'l4  9334 
98%  -- 


23%  25 
25%  29 
18%  Sale 

0738     68^8 

63%    65 
00%    92% 
56        50% 
0014  Sale 
KM     Sale 
071 1  Sale 
77%  Sale 


05 
64 

77I4 


Sale 

70 

Sale 


72% 
Gi 

58 

01 

55 

47I8 

70% 


82 

53 

58 

67 

68 

77 

7914 

SS 
102 

70 

80% 

657s 

87 

98=4 

90 

50 

71 

77 

73% 

93 14 

90 

21% 

18% 

30 

10% 

67% 

63 

92 

55 

8034 
100=4 

O7I1 

77 


June'21 

92 
June'21 

53% 
Oct' 18 

67 
June' 19 
June'21 
May'21 

SS 

July'l4 

7;i-'i4 

Oot'17 

0634 

SeDt'20 
July'21 
Mar'21 

59 

Dec'20 

Mar'21 
June'21 

93  "4! 
July'il 
Juno'21 

18% 

Apr'21 

June'21 

67% 

03 
July'21 

50% 

90% 
IOII4 

07I0 

78  " 


29, 


14 
"34 


Rnugt 
Hinc4 
Jan.  1 


Loai    nmh 

OIII4      Ul«4 


0";%   0014 
01%    03% 


71%    71% 

85%    01 

H2I4     S3% 


66 
91 


78 
91% 


63%     66% 
68        72 

57%    6a% 

64        6934 

'84"  "«7 
H3        83 
75%     7034 
63%    «9 

'no      03% 

78%     «-l'« 
78       78 
85%    92 
100      104% 
87        80% 
08%  101% 

"ofu  100 14 
5014    55 
69%    73% 

ioo"  100" 

70  72 

83  87% 

80  81»4 

64%  7134 


00  90 

81  85 

99  9!>«4 

91  94I4 

80%  83 

64%  68 


67%  72% 

30  45 

3078  "JS 

40  " 

68  76 

30  44 

76%  84% 

87  91 


883,  90% 

70%  70% 

66  61% 

35%  ^'i 

35  « 

25  30 

49I2  66 

4  8lo  54 

30%  40 

33  40% 

17  17 

37  43 

51%  63 

57  68 


55 
'30  ' 


69 
"32' 


75%  80 

80%  9'^% 

Sl-ii  87 

5034  5612 


67        7534 


75%  78% 
79%  79 14 
83        90% 


66S4    73% 
'64'38     71% 


I    94 

90 

57 
30 
77 
72 
91% 
98 
21 
2  I    18% 
-ll  30 
!     16% 


75 
62 
.50% 
62 


80 


76-''4 

GOI4 

70 

78% 

82I4 

()7 

64 

8334 

82 


68% 
65 
S4-34 
Sale 


65  65% 

61-14  June'21 
75  .  77I4 
00%  June'20 
72 J4  June'21 
01  62 

58  58 

62      July'21 

Juno'2l 

Feb'20 

Apr'21 

76% 

May'16 

June'21 ! 

JuDe'20 


1 
1 

j 

'20 

131 

64 

10 

Jl 

...i 
49 


57 
40 
81% 
76% 
104 
50 
73 


66 

63.'i4 

83% 

81 

80 


00 
033i 
81% 
82 
July'21 


00-34 

6 134 

90 

53% 

87 

98 

65 

71 


100 
90 
62 
30 
85 
77 
94% 
99I4 
26% 
27 
30 
33 
70S4 
67% 
99% 
64% 
92% 

103% 
72% 
82 


62%  69% 
6 134  67% 
71        80% 


72  76% 

59%  64% 

50  60 

69  OS 

57  62 


81%    81% 

76%    76% 


59       60% 


65  71% 

63.3i  67 

82  86 

44  I   7834  85 

..  I  80  82 


*  No  price  Friday:  latest  t>ld  and  SBkod  tbis  week      a  Due  Jan      t  Due  Feb      «  Due  June      ft  Due  July,     o  Due  Sept.    j  Due  Oct.    (Option  sale. 
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t.STii 
Weak 


BONDS 


W(-,E 


J  ( 

Isi 

N  V  < 


IdSHi- 
uire  la    . 


N  Y  <Jaut  *  U  u  tiH  ;Ciiiai  — 
Mob  ^  Mai  \-»i  ^ii  t  *» 
^(    ■  I  Kit  lal  M. 

euiral  6<l   . 

.      •:id 

U IIHO 

RatctsMftxl llH>i 

lu.-il 

lUlJ 

I  I'J  1 
I'ji 

IU4M 
lUIW 

I '.(•*« 
.    I'.iiJ 

.  iu3;d 
.  iu:i4 

JHfll 


II 


frlOlH) 
July   IJ 


tFMfl 

8aiii/«  or 


IttQI  M  il 

ldH4  i  J{ 

I  J 

J  J 

M  S 


85*4 

86 


.la* 


N  Y    Jl u  1*1  t  6a 

N  ^    k  f  >   U.     ..Ill  ii>i  H  Id 
Flue  I'rnuH  rxtf  KtUkr  <Vi 
B  W  A  o  '••a  Ht  a>t  iia 


ButlttiiJ  1 91  ou  g  4  Ha 

Ot(  A  1.  >  buiu  Ul  nu  4d  i< 

Hill.  ( 'aMiula  lal  tfu  t(  4a 
Bt  Lowr   V  Adir  1*1  g  .>d 

^d  aulil  'W      .. 

CtK'it  A  Mix  HIv  «u  «  ia. 
{>lica.k  1.  t'.rle  id  K  So    . 
Pitta  McK  .k  Y  lat  ku  6<i 

i'i  <ii  kr.iatoeil  (to Iu:i4  J 

Wmi  sri..re  lai4aKUur..      JtAl  J 

HnijlB(L-ri-d 2M\   J 

N  V  ('  I.liiua  0<j  er  6«. . .  1U2(>  <iJ  M  N 

Equip  iriia(4)^a...t620-tU2o  J 
N  YrM«*  St  1.  UIg   4a I»37  A 

n    •.       I  i»37  A 

4t ..1931  M 

N   ^  lat  gn  m*  A..lUa3  F 

N  V  N'  H  <fc  Hartford— 

Non-ixiov  d«r>t>u  4a IU47  M 

Nuo-conv  <1»tHin  8  Via 1047. M 

N'Jii 'ouv  ilul  ou  JWa    ...    1!)64'a  I) 

NoaHTunv    1er>MO  in IU66|j      J 

Non-fiMiv    !el>ca  48 IMS  M  N 

Cuav  dei)«uCure  3Ka ItfSO  J     j 

Coav  dclit'Oture  Aa td48lj    J 

Coua  Ry  nua-ciov  4a 1930  F    A 

No£n-fi»  I' -"leo  4a 19651 J     J 

Noii-co'iv  di^>«n  4a 1960  J     J 

aartoai  h  Pt  C'L(«  la^  4fl.  .19M  M  N 
B  A  N  Y  Air  Line  lat  4s. .  .1066  P  A 
Ceut  .Mew  liiiij  let  «u  48.  ..1901'J  J 
BduMtuiilu  Ity  ooQii  K  5a   .1937'M  N 

Nuii^utuck  Ua  lit  48 19.'i4  t»  S 

N  Y  Prov  4  Iv.HtDD  4a  .  .Ibl2*0 
N  Y  WctiiaA  IUattMrl4H8'40  J      J 

New  tnsI-uKl  oona  tm 1«45  1     J 

Ci)n8<)l    la     1946  J     J 

Provldeace  Pei-iir  deb  48...  19S7  M  N 
ProvldODCe  Term  lat  4b...  1960  M   S 

WACoD  K^ast  I8t  4K8 1943  J     ) 

N  Y  0<4  W  ret  1  ir  g  4a ^1992  M  rt 

Reslatered  t^.OOO  only..   i;''Jti2  M  9 

Oenerttl4a .    1965  J    D 

Nortulli  Sou  tat  k  rel  .4  68...MH)1  F   A 

Norfolk*  3.  '1  I^tgoM8a 19 n  M  N 

Norl  A  Wear  gin  ijnid  fle 1931  M  N 

Improverr  >nt  4.  ext  g  Ba 1K34  F    A 

New  River  ler,  'old  «« U)32  A  <) 

N  *  W  Hy  le--  •ona  i;  <«-  -  .  1998  A   o! 

Reglatered 199a  A    OJ 

DIv'l  lat  lien  A  iren  g  4ii.lt/44  J     J, 

10-25->t-ar  lonv  48 1932  J   I> 

10-.M-y>ar  c.jnv   ♦» 1932  M  S 

10-25-yt-!Vr  onv   4H8...I9a8  M  S 

10-year  conv  69 1929  .M  S 

Pocah  C  *  C  Joint  4a...I!i41  J    O 

O  C  *  T  l8t  guargold  6a..l(i22  J    j| 

Bolo  V  A  N  F  l9t  g,;  g4a..l9S|9  M  Nl 

Northern    Psiolftc   vrU>r  lien   ral  -  | 

way  A  land  t'rant  g  4!( 1997  Q    J 

Registered... ..1997Q    Ji 

General  lleo  gold  3g a2047  Q    F 

Registered.  o2047  Q   F 

Ref  A  Irnpt  6s  -ipt  H 2047  J     J 

Ref  Almp4H9  9er  A 2047  J     J 

St  Paul-Dtiluth  DIv  g  49..  1996  J     O 

N  P-Gt  Nor  Joint  »>Ks 1936  J     J 

St  P  A  N  P  ?on  gold  6» 1 923  F    A 

Registered    certificates..  1923  Q   A 
9t  Paul  A  Dulutb  Is:  5a...  1931  Q   F 

lat  coniiol  gold  4a 1968  J   D 

Wasb  Cent  let  «old  49 1948  Q  M 

Nor  Prtc  Terra  Co  iBt  K  69...  1933  J     J 

Oregon-Wash  1st  4  ref  4a 19R1  J    J 

Pacific  Coast  Co  Ifit  g  68 1946  J    D 

P«duc3h&  Ills  lat  9/ 4H8...195.^  J     J 

Pennaylvanla  RR  1st  g  48 1923  M  N 

Consol  gold  48 1943  M  N 

Consol  gold  48 .1948  M  N 

Ccnsol    i^» 19H0  F    A 

General4v;8 1965  J   D 

General    .Is... 1968  J    D 

10-year  sec  lired  78 1930  A  O 

15-year  secured  6  Via 1936  F   A 

Alleg  Val  »;er.  guar  g  48 1942'M   9 

D  R  RR*  B"ge  1st  gu48g.l936!F    A 
Pannsylv  Co  im  Ist  g  4^s...l921  J     J 

Registered... e I92llJ     J 

Guar  3H8  coll  trust  r„g  A-1937|M  S 
Guar  3 Hs  coll  trust  S  r  B.1941F   A 

Guar  3H8  trust  otto  C 1942'J    D 

Guar  3 ^8  trust  ctfa  O 1944lJ    D 

Guar  15-25-year  goid  48...I93l'A  O 
*0-year  guar  48  ctfs  Ser  E. .  1952  M  N 

Cln  Leb  A  .Mor  gu   4s  g 1942  M  N 

CIA  Mar  litgu  g4Ha 1936  M  N 

CI  A  Pgen  gu  4i-5g  Ser  A..1942  J    J 

SerlesB 1942|A  O 

Int  reduced  to  3K8... 1942  A  O 

Series  C  3^8 1948|M  N 

Series  D  3  J^  8 1950  F   A 

Erie  A  Pltr.  gu  g  3^gB...1940  J     J 

SerlesC 1940  J     J 

Or  R4  I  ex  Ist  giig  4H9..1941iJ     J 

Ohio  Connect  Ist  eu  48 1943  M  S 

Pitts  Y  A  Ash  iHt  cons  69..  1927  M  N 
Tol  W  V  *  O  gu  4Hg  A..-I931iJ     J 

Series  B  4  H9 1933'     J 

Series  C  48 1942  M  S 

P  CC  A  St  Lgu  44*  A...1940  A   O 

Series  B  guar ..1942  A  O 

Series  C  guar 1942  M  N 

Series  D  48  guar 1945  M  N 

Series  E  3 Ms  guar  gold..  1949  F   A 

Series  F  guar  4s  go'd 1 963  J    D 

Scries  O  48  guar. 1957  M  N 

Series  I  cons  guar  4^8..  1963  F   A 

General  58   Series    \ 1970  J   D 

0  8t  I-  A  P  l9t  conag  68...  1932  A  O 
Pblla  Rait  A  tv  Isi  g  4«  ..1943  M  N 
SodusBay  A  Sou  Ist  g  S8..1924  J  J 
O  N  J  RR  A  Can  gen  48...  1944  M  S 


70"»  ... 


63 

69  >» 
To'a 
70 1» 
6>ti: 
9l>a 


7b?» 
ii' 


98  U  . 
66      . 
60 
56 

'70'" 

9itij 

8:»j 

USi:; 

94 

71».i 

6S>s 


90 


72 

71 


79 

"71" 
71 

421,. 

36 

36 

41 

41) 

3>> 

OOig 


7931, 

78 
Siilt 
.S.ile 

oO 

40" 
Sale 

4.) 

87 
Hate 


64i« 

58 

43% 

70l» 

67lii 

ilOlj 

35l8 

67 

5cl 

25 

68lg 


67 

"45^' 


Sale 


64 
32 


68I2 

'i" 

40 

7U5g 
10  lU 

9n6x 
IOOI4 

-  ..'s 


Sale 
53 
59 
41 


101': 
Sale 


Lou> 
69 
»3i« 
U0>, 

98':: 

82 

7414 

Ml* 

67l| 

76-S 

70i2 

OH 

il2i» 

6H 
113 

98 14 

7  I 'a 

60 

60 

76 
103 

93 

90 
130>« 

95I4 

71 

IIH 

991? 

07"2 

78 

85 

71 

74 


35 
37 

41 

421j 

:tS 

5'.i»i 

50 

60 

49 

63ii 

4l7s 

7(»is 

87 

83 

35 


!i 


Uw'20 
May '20 
June' J  I 

Nuv'18 

Nov' 19 
S«pl'20 

Mar' 20 

June' 21 

7ii''»» 

Apr'jl 
Juuu'.'l 
Juim'JI 
June';!! 
May' 16 
J.ilvJl 

Nov'20 

JlllV'-'l 

Peb'21 

Apr'21 
Nov- 16 

Jau'2l 
May'2l 

Jan'OO 

JUMO'20 

'•Is 

Feb' 19 

Juoe'20 

7"l.i 
Nov'17 

71 
74 

Apr'21 

Apr'21 

Juue'2l 

11 

June'21 

38 

liDl! 

Oct'17 

July'l8 

Oct"  19 

Juae'21 

Nov'20 

June'21 

July'.'! 

July'U 

Aug'ia 

3()ii 


No. 


773a 

80 

90 

80 

lOl'j 

73I4 
9814 

71'4 

7534 
7218 
54^ 

98 14 
7512 
861- 
9>3/ 
99 


Sale 
75 


S:Je 
Sale 

5278 
S:ile 
7'J 

Sale" 

10014 


9U4 

72 

62 
IO534 

7034 

05 

70 

9458 

80 

7S1., 

85ii 

7e) 

S4=i 
102-i4 

97'8 


93 12 


Sale 

Sale 

83 

"sf 

79I4 

87 
Sale 

SS 
Sale 
Sale 


795g  -. 


67l.> 

6312 

6412 

67 

78 

69 

GSis 

8OI4 

S4l2 

S4l2 

esi' 
6812 

6Slj 
70% 
7018 


7338 

'79' 


90 

9ti 


68 
8912 
81 
81 


8t) 
'84' 


S3is 
S2I3 
82I2 
78^8 
77I2 
7834 

7334 

7834 

SOI2 

94 

,-0 

S4 

82 


S3l2 
8538 


84 


70 
27 

8838 

7412 

Sli's 

691* 

59 

40 

731. 

9U3l 
122 

97I2 

7512 

74 

75I8 

SO's 

9234 

00 
lOli; 

7534 

9812 

75 


Sept' 17 

Juno'21 

Feb' 18 

Oeo'19 

r.M 

Nov'20 

May  "21 

41 
June'21 

■,»234 

Nov'16 
June'21 

7dl2 

Oot'20! 

June'21 ' 
Jillv'2l' 
Apr'2l] 
Apr21 

10218 
7.-34! 

J«n'20 
May'2l 


50 


.6 


16 


Hant4 
axnc* 
Jan.  1 

Luu)    lUi/ft 


90       90  ig 


63  71 

74  79^9 

70l|  TOij 

68  70 

921*  921, 

68  73 


97I4    98i2 


S6l|  60 
60  Nl 
78       76 


93        93 
811*    90 


677*     7II2 
66       73 


777*    82 


70'«  7 1'j 

7 1  It  7834 

37  46 

35  40>2 

35I2  45 

3834  50 

39>|  49I2 

35  45 

58  72^» 


O3I4     69 


3014    o:f 
7018    7018 


33I2    43 


27       30 


56       66 


I9I2     50 
39       .5478 
73       73I2 
92»4  104*8 


---I    9712  lOlSg 
5".i    737)i    so 


75 
74I2 
5ti8 
54I4 

<)73i 
75I2 
88 
9778 
99 
100 
97 


7578 

74I2 

5434 

Feb'21 

983s 

75I2; 

Apr'2l 

-191s 

99 

May2l| 

Feb'19, 

75I4  May '21 

3712    Dec' 16 

IO512  June'21 

70  7034 

65  Cn, 

76h    Jan'21 

9414  May '21 
81       Apr'21 

7S.18  7,V34 

8534  July '21 
75  7634 

8412  8434 

IO2I2        103 
96  9^ 

80  May'2l 
83  Feb'20 
9934  Junc'2i 
9914  May'21 
6918  Mar'20 
67  Dec'20 
May'21 
Apr'2I 
July'21 
June'21 
Feb'20 


152, 

l.S 

105| 


991 

•1 


74  781;| 

76       SOis 
9'234    06 
90        90 
99      IO5I2 
70^4    80 

'i^'  "77" 

73  79 

74I2  7II2 

52»4  51)34 

54 14  .5414 

9638  981s 

73  8II2 

8S  88 

96l8  9yis 

ash  9912 

9912  100 


75U    7514 


69 
70 

77 
72 
80 
80 14 
18878 
04 
96I4 
9018 
67 
76 


Anr'2I 
Feb'2t 
Dec' 15 
Feb' 12 
Dec' 12 
Jan'21 
Apr'20 
79i4May'19 

79  7'.» 

80  Sept'20 
93  Mar'lO 
86I2  Oct'20 
82  Dec'20 
8»»8  Sept' 17 
82I2  ,S2l" 
86  May'2r 
84I2  Dec'20 
82  May'21 
7512  Feb  21 
82I4  Apr'20 
80  May'21 
721s  JuDe'20 
8II4  SI1-) 
9512  May'2f 
80  Mar  21 
02  Jan'03 
tsiil  June'21 


S7 
78 
30 


10  H2 

G7l2 

65 

761.. 

9358 

81 

7034 

83 

7138 

81 
100 

94'2 

80 


10012 
74I2 
70 
7618 
9514 
84 
85I4 
9212 
82*8 
92 
10.'")'2 
IOOI4 
8112 


9858     9978 

99       99I4 


08  69 

67  70 

7658  8378 

69'4  7278 


SOU    SOI4 

.SS78     8S78 


67       67 


7SU    82 


82I2    SSI's 
86       86 


82        82 
75I2    7512 


SO        81 


3,     79        87 
95i2    9558 
SO       SO 


8OI2    80 12 


BONDS 

N.  Y.  STOCK  EXCUANUB 
Week  uudlug    July   15 


i   F 

M  N 


I 
I 

J 
A 
J 
I 
J 
A 
J 
J 

J  J 
J  J 
J      J 

A  O 
Oul 
J  J 
J  J 
J  J 
A  O 
M  .N 
A  O 
A  O 
MN 


PoorlaA  Pakia  Ua  lat  68 g...  1921 
'2d  gold  4^8 .61921 

Pure  Mar<iuutle  lat  Ser  A  6a.  1966 
lat  Herlea  B  48.- 1966 

PbUlpiilue  Ry  lat  30-yr  «  I  4a.  1937 

Pitta  dh  A  I,  K  lat  g  6a 1940 

Ist  ciiiiaol  gold  6a 1943 

Heading  Cu  geu  gold  4a 1997 

Itoglatared   1997 

Jeney  Central  coll  g  4a 1951 

Atlantlu  Cliy  guar  4a  g 1951 

Ht  J>i8  A  Grand  lal  lat  g  la. . .  1947 

St  Utula  A  Han  Fran  (reurg  Cu)  — 

Prior  lien  Her  A  4a I95h 

PrI.ir  lien  Ser  U  5a 1950 

Prior  Hen  Ser  C  6* 1928 

Cum  adjust  Her  A  6a A1956 

Incline  Surlea  A  6* A19ttO 

8t  Loiila  A  Han  Fran  gen  aa..l931 

Otiuenil  gold  68. 1931 

Hi  I.  A  S  F  llUconag  48. ..1996 

Soutbw  Ulv  lat  g  5a 1947 

K  C;  Kt  S  A  M  (lona  g  6a. . .  1928 
K  C  FlSA  M  Hy  ref  g  4a..  1936 
K  C  A  M  K  A  It  Ialgi|6a..l9'29 

St  1.  S  VV  lat  K  4a  bond  ctfS   . .  1989 
2d  g  4a  luiMiiuu  bond  atra.pl989 

Couaol  gold  48 1932 

lat  terminal  A  unifying  68.1952 
Oray'a  I't  Ter  lat  gu  g  58..  1947 

B  A  A  A  I'aas  l«t  gu  g  48 1U4S 

Seaboard  Air  I.Ino  g  4a 1960 

Gold  48  atampud 1960 

Adjuatiueut  68 al949 

Refunding   48. 1969 

I  at  A  00U8  68  Herlea  A 1948 

Atl  A  Ulrm  30  yr  lat  g  48.<!l9:i3 

Ciifo  (.'out  lat  con  g  48  ...1949 

Fla  Cent  A  Pen  iHt  ext  6«..I023 

Ist  land  grant  ext  g  68..  1930 

C(mHol  gold  58 1943 

GaA  AlaKy  let  cod  68.. .01946 
OaCar  A  No  Ist  gu  g  5a...  1929 
Seaboard  A  Roan  lat  6a 1928 

Southern  Pacific  Co — 

Gold  4a  (Cent  Pac  Ooll)...*1949 

Registered tl949 

20- year  conv  48.. (;1029  M 

20-year  oonv  59 1934  J 

Cent  Pao  lat  ref  gu  8  48. ..1949 

Reglatured ...1949 

Mort  guar  gold  3!.i8...*1929 

Through  St  L  lat  gu  Is..  1954 

G  H  A  8  A  M  A  P  Ist  6s.. .1931 

2d  esiten  58  guar 1931 

Glla  V  G  A  N  Ist  gu  g  68. .1924 

Houa  E  A  W  T  Ist  g  68 1933 

Ist  guar  5s  rod 1933 

H  ATC  Ist  g5Blntgu 1937 

Waco  A  N  W  div  Ist  g  68..  1930 

A  .t  N  W  Iatgu«88 1941 

Louisiana  West  1st  69 1921 

No  of  Cal  guar  g  5a 1938 

Ore  A  Cal  lat  guar  g  5s 1927 

So  Pacol  Cal— Gu  gSs 1937 

80  Pac  Coiist  Ist  gu  48  g...l937 

Tex  A  N  O  con  gold  6a 1943 

9o  Pac  RR  l8t  ref  4s 1955 

San  Fran  Terml  Ist  48 19.50 

Southern — 1st  cons  g  Ss 1994 

Ro','l8tored 1994 

Develop  A  gen  4fl  Ser  A 1956 

Mob  A  Ohio  coll  tr  g  49. ..1938 

Mom  Olv  1st  g  4H8-5a 1996 

St  Louis  dlv  Ist  g  iD 1951 

Ala  Gt  Sou  1st  cons  A  5s..  1943 
AtlACbarl  A  L  lat  A  4 Ha. 1944 

Ist  30-year  5s  Ser  B 1944 

Atl  A  Danv  Ist  g  49 1948 

2d   48 1948 

Atl  A  Yad  lat  g  guar  4s...  1949  A 

E  T  Va  A  Ga  Dlv  g  59 1930 

Cons  l8t  gold  5s 1956 

E  Teiin  reorg  Hon  g  Ss 1938| 

Ga  Midland  Ist  39 ..1946, A 


M  a 
J    J 


V 
F 
J 
A 

Nl  N 

J  J 

IVI  N 

IVI  N 

IW  N 

J  J 

IVI  N 

J  J 

J  J 

A  O 

J  J 

M  N 

J  J 

J  J 


Ga  Pac  Ry  Ist  g  68 1922 

Know  A  Ohio  Ist  g  63 1925 

Mob  A  Bir  prior  lien  g  5s..  1946 

Mortgage  gold  4s 1945 

Rich  A  Dan  dub  58  8tmpd.l927 

Rich  A  Meek  Ist  g  58 1948 

So  Car  A  Ga  1st  extd  5HS.1929 
Virginia  Mid  Ser  E  59 1926 


J 
O 
J 
J 

O 

s 

J 
J 
o 
J 
J 
J 
J 

O 

J    J 

MN 
Art  S 
O 
J 
J 
J 
J 
O 


FriM 

rn4a» 

July  16 


Kangt  or 
LoMi  Salt 


But 


Aik 


J 
J 
J 
J 

A 
M  N 
M  NT 

IVI    S 


Series  F  5a 1926  M   3 


General  59 1936 

Va  A  So'Wn  lat  gu  58 2003 

1st  cons  50-year  69 1958 

W  O  A  W  lat  cy  gu  48 1924 

Spokane  Internat  Ist  g  5s 1955 

Term  Asan  of  St  L  lat  g  4^8.1939 

1st  cons  gold  53 1894-1944 

Gen  refund  s  f  g  48 1953 

St  L  M  Bridge  Ter  gu  g  58.1930 

Texas  A  Pac  Ist  gold  59 2000 

2nd  gold  Income  5e j2000 

La  Dlv  B  L  lat  g  59 1931 

W  MIn  W  A  N  W  l9t  gu  58.1830 
Tol  A  Ohio  Cent  1st  gu  59. ..1935 

Western  Dl v  1  st  g  58 1 936 

General  gold  53 1935 

Kan  A  M  Istgu  g  48 1990 

'2d  20year  5s 1927 

Tol  P  A  W  Ist  gold  is 1917 

To)  St  L  A  W  pr  lien  g  3HS.I926 

50-year  gold  48 1950 

Coll  truat  48  g  Ser  A 1917 

Trust  CO  ctts  ol  deposit 

Tor  riain  A  Buff  Ist  g  4a...*1948 

Olater  .t  Del  Ist  cons  g  Ha 1928 

Ist  refunding  g  4a 1952 

Onion  Pacific  Ist  g  -la 1947 

Registered 1947 

20-ycar  conv  43 1927 

Ist  A  refunding  49 (72008 

10-year  perm  secured  68..  1928 
Ore  RR  A  Nav  ou  g  49...  1946 

Ore  Short  Line  Ist  g  68 1922 

Ist  conaol  g  .'is 1946 

Guar  refund  4a 1929 

Utah  A  Nor  gold  6a 1926 

lat  extended  48 1933 

Vaudiilla  cona  g  4s  Ser  A 1955 

Consols  4a  Scrips  B 1957 

Vera  Crua  *  P  l9t  gu  4ii»...1934 

Virginian  1st  68  series  A 1962 

Wabash  Ist  gold  6a 1939 

ta  tfold  69 1939 

Debenture  aeries  B  68 1939 

lat  lien  60  yr  g  term  48 1964 


M  N 


Mar 
J     J 


M  S 


M  N 

.1  J 

M  N 

m  N 

F  A 

J  J 

J  J 


8018     801; 
62^4     64 
39       46 

8S       

84      

73'%  Sale 


7512    7612 


59-''8    OUg 


60  ?8 

73 

S7?« 

tiii-'i 

5:134 

OUj 

8,>l4 

67»8 

75»8 

94 

63I2 

78a« 

66 

53 

6218 

tlSio 

6318 

II2I2 

61 

51 

2.'|34 

.f.'lg 

473i 

52 

5878 

9OI2 

7SI4 

7 '2 

73 

83 


SlUa 
Sale 

Sale 

Sale 

Sale 

'.I,") 


90 
Snip 
82 
07 14 

Sale 
O'.'h 

Sale' 
Sale 
Sale 
Sale 
S:..lu 
Sale 
01 

"92" 
8512 
773b 
80 
86I4 


7034 

'7SI2 


Sale 

Sale" 


78»4 

68 

88 

76 

90ig 

8312 

83I3 

8478 

85 


Sale 

Yo'u 

70 
89»4 

92 


88 


89I4 

S'l34 

89 

7958 

76."^ 

75 

7OI2 

82^8 


93 
Sale 

'm' 

8312 
Sale 
Sale 
Sale 


Lou 

9134 

8018 

.SOU 

63 

39»4 

90 

97 14 

73I4 

77 

76I4 


50': 
5818 

'of" 
771s 
81 
8412 
63 
4234 
6312 


Sale 
60^8 
82l2 
70 
83I4 

66 


High 

oot'ao 

8«pt'20 

801.1 
Jiuiu'2l 

3',|.l4 

Juue'21 

Deo' 17 

7412 

Dnc'20 
76 14 


.59     June'21 


Oils 
73ia 
88 
07 
,5414 
July'21 
May'21 
Oot'20 
Jaa'ai 
Jiily'2l 
03.34 
«2 
I'O 
June'21 
021^ 
68 
Jan' 13 
6212 
61 
.'il 
20l2 
39  Is 
4834 

June'21 
May'21 
Mar'21 
Apr'21 
i3U 
May'21 
Mar'2l 
Nov'25 

70»4 

6812 

7834 

JidyVl 

7238 

Sept' 10 
78^4 
094* 
88I4 

May'21 


87S4 

89S4 

811;. 

87 

70 

83 

50I4 

67 

9734 

Sale 

93 

96 

70 

.       -  . 

5o1r 

..  -. 

88 

89 

56 

.--> 

83 

90 

89^8 

--_- 

84 14 

.  .  .. 

80 

88 

SO 



61 

68 

805s 



70 

71 

83 

833s 

8684 

67 

09 

82 

—  .._ 

79 

7934 

45 

00 

71 

60 

71 

821? 

84 

76 

78 

05 

.  ... 

68i-> 

6912 

77I2 

.'•6 

w*» 

72 

75 

42 

47 

15'k 

•  --- 

1878 

65 

-  --  • 

771s 

79 

.i.'> 

.  -  -  - 

S05s 

Sale 

7^ 

79I4 

8312 

S4l2 

T.M.I 

S:ae   1 

9;i\s 

Sale 

7.-.1- 

77 12 

993k 

991 2 

S8I4 

-  .. 

81 

Sale 

91 

95 

7i;34 



71l4 

«... 

69lj 

— 

SO 

Sale 

S41- 

85 

737s 

Sale 

SO 

65I2 

60I4 
7212 

87 

Oli 

53 

91 

87 12 

67 

77 

911., 

03 

N2 

0{. 

55 

02 

07 

981] 

6212 

01 

51 

25 

3S»N 

47 1 2 
02 
63 1 3 
94 1 2 
89 1 « 

7:ii2 

7658 

82''8 
92 

6934 

681 2 

78 

89 

713i 

87l2 

7.S34 

69.14 

86I2 

87 

90       Feb'21 

83  83 

86  Mar'2l 
SO'is  June'2 
94      Mar' 19 

84  Jan'ai 
9538  8«pt'20 
90I2  Feb  21 
891.1  89.3.1 
94  June'2l 
80f's  Aug' 20 

85  July' 19 
7114        751 2 

71 
8278 
Oct'20 
5«7g 

61 

8O34  Jiily'21 
71  Mar'21 
82  May'21 
77)4  June'21 
85I2  8512 
65  65 

8II2  Mar'lO 
6712  Feb21 
8734  S7?4 

87  87 

88  Feb'31 
50  May'21 
973.)  9784 
9612  Jao'21 
8OI2  May'20 
65       Aug' 19 

89  Mav'21 
58  Apr'21 
85  June'21 
SSSg  Deo'ao 

90  Jan'2l 
SOI'.       sf-:i2 

80  Jiily'2) 
62  OS 
8514  Mar'21 
6878  June'21 
85  Jan'21 
87  June'2 1 
6718         6718 

81  JuIy'2U 
79S4 

Mar  21 
Apr'21 
Nov'04 


7012 

8l'l4 
8412 
55S4 
61 


n 


Hamtt 
SinM 

Jam.  1 


No    low    HUk 


4     771b  861j 

-  -     63  70 

3     3512  42 

--  ,  81»4  91 


"v. 


( 

145 

29 

19 

145 

236 


24 


717*     83 
'7fl"  '»•}' 


59  64 

.■>8  63Is 

70 14  76 

81 '^8  90 

6 1 34  6H7a 

44'>8  54»a 

93I4  98 

87  8934 


77 

9'23 


77 

96 

62       68lt 
78       8234 
6278    80 
55       68 
00'4     O5I4 
02        6934 


13 

1 

1 

183 

10! 

03| 


.18  63>4 

5814  6yij 

80  67 

25  .912 

36  43 

45  56 

:,>m  65 14 

O3I2  631] 

94I2  90I2 

8912  8'.llj 

73I2  SUs 

705a  80 

35»4  85»4 


29     6658    73 
6     asij    68I2 


89; 

38:1 


751j    7915 

80      100 

70  Is     78 


75I4  79 

O718  73I4 

8412  Ssii 

87  90 

90  90 

83  84 




86  87I4 
SO's    88 

— 

84        84 

"32| 

88I2  OOlj 
88  9II2 
91       94 

160 
34 

73t«  7Sl2 
08        76 

71 

65 

61lj 

3 

.■)7l2 

61 

.    1 

80 

«6 

1 

67 

71I4 

1 

82 

85 

---- 

77I4 

79I4 

1 

8412 

92i,s 

0 

1 

64 

70 

::::!  '67 


7') 
50 
66 
10012 
S21.1 
75 
65' 2 
71 


S31. 


Feb' 2 1 
Jan'21 
Apr'21 

80-^1  May'21 
30  Feb'l9 
7312  June'21 
47  Juue'21 
I514  June'21 
15  Nov"20 
6314  June21 
7512  Juno'21 
52  May'21 
SQij 
Jiilv'2l 
SI 
7534 
IIW 
July'21 
9938 
8S 
.Sl«4 
July'21 

Feb'is 

70''8  Mar  21 
7212    Jan'2l 
Mar  21 
SI 

s  > 

7S7s 
Aug' 18' 
Feb  21 


'934 
7S 
S-t 
74S4 
98S4 
75 
99-18 
SS 
SO's 
91 
89 


24 

7978 

S4I2 

73I8 

90 

02 


88 14 

8412 

87 14 

50 

96I4 

96ij 


67  lo 

9012 

9018 

89lj 

55 

99 

961; 


•  --- 

88 

68 
85 

89I4 

00 

89I4 

90  90 

86  >4  89 

80  8II2 

6OI2  66 

85I4  8514 

6878  6873 

J\  88  86 

.!|  831*  88 

1     67  72 


s 

"7V 

81 ''4 

-s*  .' 

60 

50 



66 

68 

1;  8214  90it 

..  76  75 

..  '  66ij  651} 

..  69  71 

..;  SO34  S0»4 

"'  "73""  "76" 

..  451*  53 

..!  16  1514 


63 14    70 


75  77 

.-'I  52  52 

90  '  78  84N 

771«  815* 

SI  843*4 

73  SOI. 

97I4  IOU4 

75  78*8 

97*4  99\ 

SOlj  92 

77»4  8  Us 

89  94 


1 
26 

49 


102 


I 


21 
IS 

— -!- 


raij  76-s 

rjij  72  V, 

•23  24 

7S'»  S.% 

827$  9i) 

7i  HU 


60     62 


•  No  price  Friday;  latest  bid  and  aaked      a  Due  Jan.    6  Due  Fab      «  Du)  June.     A  O-ie  July      t  Due  Aug      »  D.i;<  .>.>i      p  Due  .>(o<r      v  Dau  Duo.      fOptloaaaL- 


New  York  BOND  Record— Concluded— Page  4 


tl'J 


BONDS 

If.  Y.  STOCJK  l!}XanAN(JB 
Week  eodlug  July  ITi 

Wabanb   (Cori-l,)~ 

Det  ACb  lOxt  Iiit«53 lOtl 

DflS  M<>liii>H  l>lv  iHt  tt  4n...1U:1'J 

Om  niv  l8tK3H8 mil 

Tol  *  Oh  DIv  R  48 11(41 

WaHb  Torinl  Ut,  KuS^a I()4r> 

iHt  40  yr  KUur  4a 11»4S 

West  M'jrj'liiiKl  l8t  R  it lOSi 

Wfiat  N  V  *  l'»  lat  K  5h 1037 

Oen  Bold  4a lUlS 

lanome  fia ... plt)4.'< 

Western  I'lio  1st  9or  A  Sa 1U40 

WdoolInK*  <'  K  IstgSa ,rJ2(J 

VVbool  Dlv  lHtKoid58 10'2S 

l!:xtaa  A  ImDtKold  Aa ll)3(> 

RefunilInK  4K8Horle8  A...Il)Ufl 

RU  lat  coumil  43 lB4l» 

WlQHtoii  Bul(>iii  H  B  lat  48...1»()0 

WlaCeiit  50  yr  lat  son  4b 194;i 

Sup  A.  Dili  (11 V  A  torui  lat  4a '3(1 
Slivot   Rjilwny 
arooklvn  Rntild  Tran  g  5b_..1046 

lat  refund  oonv  gold  4h 2002 

3  yr  7%  aooured  notes *1921 

Certlfloiitoa  of  deposit 

Cortlflciit-09  of  deposit  stinpd.. 
Bh  City  Isl  oona  68. .1910  1941 
Bk  Q  Co  ^k  Boon  KU  g  58...  1941 

Bklya  Q  Co  *  8  lat  5h 1941 

Bklyn  Un  RI  Ist  g  4  5a 1950 

Stumped  guar  4  5a 1950 

Kings  County  E  let  g  48..  1949 

Stamped  guar  4s 1949 

Naaaau  Elno  guar  gold  49..  1961 

Oblcago  Rvs  lat  6a. 1927 

Oonn  Ry  4  h  1st  A  ret  Kil-ia  1951 

Stamped  guar  4V68 1951 

Oet  United  lat  cona  g  4 Ha..  1932 
n  Smith  Lt  &  Tr  iHt  g  5s...  1930 

aud  *  Manhatesaer  A 1957 

Adjust  Income  58 1957 

NY*  Jeraey  lat  69 1932 

iDterboro  Metrop  ooll  4Ha..l963 

Certlflcatae  of  deposit 

Intorboro  Rap  Tran  lat  5a.. 1956 
'.fanhat  Ry  (N  Y)  cons  g  4a..l990| 

Stampftd  tax  exempt 1990 

Vlanlla  Klec  Ry  A  Lt  8  f  6a..l953 

Market  St  Ry  Ist  cons  53 1924 

Metropolitan  Street  Ry — 

Sway  A  7th  Av  Ist  og  58.. 1943 

Col  A  9th  Av  Ist  gu  g  5a..  1993 

Lex  Av  A  P  F  1st  gu  K  59- .1993 

Met  W  S  El  (Chic)  lat  g  48..193S 

VIllw  Elee  Ry  A  Lt  cons  g  5a.!92ii 

Refunding  A  exten  4 Ha...  1931 

Montreal  Tram  Ist  A  ref  58..  1941 

New  Orl  Ry  4  Lt  gen  4^3. .1935 

S  Y  MunlelD  Ry  1st  a  f  oa  A.  1960 

Y  Rys  Ist  R  E  A  ref  48. ..1912 

Ceriltlcatea  of  deposit 

30  year  adj  Ino  Sa (11942 

Certificates  of  deposit 

W  Y  State  R'-s  Igr  cons  4H8.1982 

Portland  Ry  lat  *  ref  58 1930 

Portld  Ry  Lt  A  P  lat  ref  5s..  1942 

Portland  Gen  Elee  let  58. .1935 

9t  Paul  City  Cab  oona  g  5s-.1937 

Third  Ave  1st  ref  4a 1960 

AdJ  Income  Ss al960 

Third  Ave  Ry  tat  g  5b 1937 

m  City  Rj-  A  Lt  lat  e  f  6s..  1923 

andergr  of  London  4!48 1933 

Income  Oa 1948 

amted  Rys  Inv  6b  Pitts  las. .1926 

amted  Rys  St  L  Ist  g  48 1934 

St  Louis  Transit  gu  f.a 1924 

amted  RRs  Snn  Fr  8  f  48 1927 

Union  Tr  (N  Y)  ctfs  rtep 

Eqult  Tr  (N  Y)  Inter  otfa 

V»  Ry  Pow  l9t  A  ref  5s 1934 

Gai  and   Elactrlc  Light 
Bklyn  Edison  Inc  gen  Ss  A. .1949 

General  'la  se-lea  B .I9:!0 

Genev.i  78  se  les  C 19^0 

General  7s  series  D  _. i;»t') 

Bklyn  Un  Gas  1st  cons  g  6s.. 1945 
Clncln  Gas  A  Eleo  Ist  A  ref  6s  1956 

Columbia  G  A  E  lat  59. 1927 

Stamped 1927 

Columbus  Gafl  lat  gold  58...1932 

Consol  Gas  5  yr  conv  73 1925 

Cona  Gaa  ELAP  of  Bait  5  yros  "21 

Detroit  City  Gas  gold  6a 1923 

Detroit  FMlaon  Ist  coll  tr  5b.  .1933 

lat  A  ref  5a  ser  A.. »1940 

lat  A  ref  0^  aeries  B ftl940 

Ouqueene  Lt  Ist  A  coll  a3..1949 
Eq  G  L  N  Y  Ist  cona  g  59. ..1932 

Havana  F.Inc  consol  g  5a 1952 

Hudson  Co  Gas  Ist  g  69 1940 

Kan  City  (Mo)  Gaa  lat  g  58..  1922 

Kings  Co  EI  L  A  P  g  6a 1937 

Purchase  money  Os 1997 

Convertible  doh  Oa 1925, 

Ed  EI  III  Bkn  Ist  con  g  48.1939 
Lao  Gas  L  of  St  L  Ref  A  ext  Sa  '34' 

Milwaukee  Gaa  L  l«t  49 1927 

•Newark  Con  Gaa  g  69 1948 

7f  Y  G  E  L  A  Pg5» 1948 

Purchase  money  g  4a 1949 

Ed  Elec  III  lat  cona  g  09...I99.';; 
NYAQ  RI  LAP  1st  Con  g  6a.  .1930, 
Pacific  G  A  E  Co— Ca  G  A  E—     | 

Corp  unifying  A  ref  5s 1937; 

Pacific  G  A  K  gen  A  ref  5a...  1942 
Pao  Pow  A  J  A.  1  ft  Ac  ref  20  yr  59  '30 

Pat  A  PafwrilcG*  Kl  Sa 1949| 

Peop  Gas  A  C  Ut  cona  g  0«-.1943 

Refunding  gold  59 1947 

Ch  G  L  A  Cokp  lat  gu  g  69. 1937, 

Con  G  Co  of  Ch  l9t  gu  g  S».  1936 

Ind  Vat  Giw  A  Oil  30  yr  5fl.  lO.'iO 

Mu  Fuel  Gru)  1st  gu  g  5s     1917' 

Phlla/lelphia  Co  conv  g  S9...1922, 

Stand  Gas  A  El  conv  a  f  69     .1920 

flyra^uwe  f.Ightlng  lat  g  59. ..19511 

Syraciise  Light  A  Po-m-r  69..  1954 

Tr<mf/)n  G  A  El  Ist,  g  rm       .1949. 

Union  EI<")  Lt  A  P  lat  g  59..1932' 

Refunding  A  extension  6*      1933 

Unl'fld  Fuel  Gas  Ist  s  f  flu...  1930 

Utah  Pow'-.r  A  Lt  l9t  59 1944' 

UUoa  Klnr,  L  A  P  1st  g  69  .    .  I950' 

Utioa  Ga«  A  Elec  ref  69 1957 

West/jhesVjr  Ltd  gold  Ss 1960 

MUcallanaoui 

Adams  Kx  wdl  tr  g  4«   1948 

AlMkit  «^^.lfl  M  n».h  O9  A 1925 

r  ,,„.,    ,1.,.     •..   ,..-.,...    t,  l<iv« 


cC 

J 

i 

J 

.1 

A 

<) 

M 

H 

F 

A 

F 

\ 

A 

<) 

J 

; 

A 

0 

N 

>v 

IW 

s 

A 

0 

,1 

J 

F 

A 

M 

S 

M 

s 

,1 

J 

,1 

J 

M 

N 

A 

0 

J 

J 

.! 

J 

J  J 

M  N 

.1  i 

F  A 

F  A 


1.- 

A 

F 

A 

i 

J 

F 

A 

J 

.1 

J 

.1 

J 

J 

M 

3 

F 

A 

F 

'a 

A 

0 

J 

"j 

A 

0 

A 

0 

M 

<5 

M 

s 

J 

u 

M 

s 

M 

s 

F 

A 

F 

J 

J 

J 

J 

J 

A  O 

MN 

M  N 

F  \ 

.r  J 

J  J 

J  J 

A  o 

J  J 

A  O 

J  J 

ivi  N 

J  J 

A  O 

A  O 


PHct 

Fridav 

Julii    1  '.I 


HVn 
6ili,i 
50 
57I2 

(iriK 
75 

52 '3 
H2'« 
69  Is 


Wtek'i 

lt(tH(i4  or 
Laal  S(il» 


3  J 

J  J 

J  J 

J  J 

J  D 

m  N 

A  O 

J  J 

J  J 

J  J 

Q  F 

M  H 

J  J 

1  J 

M  S 

M  S 

J  J 

fW  3 

F  A 

IW  N 

A  O 

A  O 

A  O 

M  ^ 

J  J 

A  O 

(W  N 

J  o 

J  D 

F  4 

J  J 

F  A 

M  N 

J  J 

F  A 

M  3 

A  O 

M  S 

J  J 

.1  J 

M  N 

M  N 

M  N 

J  D 

J  D 

.1  J 

IVI  H 

M  S 

M  S 

J  J 

F  A 

J  J 

I  J 

J  O 

M  S 

M  H 


'70'" 

(II) 
(it 


Hula 
Mill 
05 


7S 

8S 

S3 

SO 

4Si,s 

57'i.i 

O7I2 

0  i\ 

(■)!! 


Sale 

"84" 

"531'- 
5S 

m\\ 

09 


25     S  ill! 
27       50 
■ISio  S.ilo 
40'^    4SI- 
43>«  S lie 


90 
2r. 

001:; 
0' 


22 


0178 

0478 

55 

55 

20 

0412  Silo 

02      

02      S  lie 
5SU     01 

50      

00  Sale 
40i.i  Sale 
83  91 
ion  Sale 
13  Sile 
5512  S.ile 
5210  Sill! 
54I2  SSI') 
58  60 
0914  Sale 

-  -  .  -     44 

20 
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N.  Y,  HTOfJK  MXCIIANGH; 
Wuiik  uiidlnu  July    1 '< 


Armour  A  Co  1  at  real  nut  4  H  a  1 939  J 
Aihidtli)  Fruit  conv  dull  7h  A .  1934  J 
AHaillld  Itnfg 'lul)  IP.'jf    .     .     .1931    M 

llODth  l''lHh(irl<'H  d(!b  »  f  Oh 1920  A 

Uriuloii  Cop  ,M  ooll  tr  a  f  0a..l931  F 

BUHli    I'crinliial   Im.  4^    1952  A 

CoiiNul    5s..  ..  I'l  ■  i  J 

KuiMiiu'  M  caaf  uu  «i...iMO  a 

C11  TO   <l<1  l'nn:>J    UOD  8a  .....lOai    .' 

(!hlc  (!  A  C>nn  (t/B  a  1  .m  t\iil  A 
Chli)  Un  Sta'n  Ist  gu  4  49  A.  1903  J 

iHt  Her  O  Ol^s  (oifH) 1903  J 

Chile  f,'oin)(ir  10  yr  conv  79..  1923  M 

Co  I  tr  A  i:oriv  Oa  Hor  A 1932  A 

CJomiMitlriK  Till)  Ron  a  f  0H..I94I  J 
Oranby  (JonsMSAP  oon  Os  A  1928  W 

Stumped 1928  M 

Groat  h'alls  Pow  iHta  f  5s 1940  M 

liitiir  Miiroan  Marine  a  f  88..I94I  A 
M  iiiaiid  Oil  Hi  S.HOi-lfiHA  ..19,11  A 
Mnamri  Petrol -iiin  s  I  8a...l!):iO  M 

Montana  Power  lat  Sa  A 1943  J 

Morria  A  Co  Ist  s  f  4)^8 1939  J 

N  Y  l)o(^k  50  yr  latg  4a 1951  1'' 

Niagara  Falls  I'owor  Ist  5a. .1932  J 

Ref  A  gpiu  Oh al 932  A 

Nlag  Lock  A  O  Pow  Ist  5a...  1954  M 
Nor  Stato8  Power  25-yr  5a  A.  1941  A 
Ontario  Power  N  F  lat  68... 5943  F 

Ontario  Transmission  Sa 1945  1/! 

I'll  Aino-.  P..'fcr.Ist  I0-yr.'3l93l)  -. 
PiibServCorpof  NJgonS8..1969  A 

SIncI  ilr  Con  Oil  oonv  7I2S I92.i  M 

Sl.an'l.aril  Oil  dT  ( '.il  7a (il931  F 

Tnunesaee  Cop  Ist  oonv  69.. 1 925  M 

TIdo  Wiit'M-  Oil  61^8 1931  F 

Union  Ti,nk  Car  Rc|ulp  ■'S...I930  F 
Wilson  A  Co  Ist25yr8f  8S..1941  A 

10-year  conv  8  168 1928  J 

Manufacturing  and  Industrial 
Am  Agrlu  Chom  lat  0  5a 1928  A 

Conv  deben      Ss 1924;F 

Ist  ref  S  !  7123  g 1941    F 


Am  Cot  Oil  debenture  Ss 1931 

Am  3m  A  R  lat  30- yr  Ss  ser  A  1947 

Am  Tobacco  40-year  g  6s 1944 

Gold  48... 1951 

Am  Writ  Paper  a  f  7-68 19.39 


Baldw  Loco  Worka  lat  59 1940,  M 

Cent  Foundry  Ist  s  f  63 1931  F 

Cent  Leather  ^O-year  g  53... 1925  A 

Consol  Tobacco  g  49 1951  F 

Corn  Prod  Rotg  a  f  s  59 1931  iVl 

lat  2.5-year  s  f  .58... 1934  IVI 

Cuba  Cane  Sugar  conv  7a 1930 U 

Cubin  Ara  S'lg  ir  Ist  lo'I  ,83  1931  IVI 
niamontl  Match  3  f  .1eb  7  SiS.lDSO  -- 
Distill  Sec  Cor  oonv  1st  g  68.1927  A 
E  I  du  Pont  Powder  4^48. ..1936  J 
du  Pont  de  Memours  A  Co  7  ^s  '3i;M 
General  Baking  Ist  26-yr  68..  1938  J 
Gen  Electric  deb  g  3Ha 1942  F 

DiJbenture  63 1952  M 

20-year  deb  63 Feb  1940,  F 

Goo  i year  Tlre&  Rublat  s  fSs'lOll  M 

Ingeraoll-Rand  Ist  58 1935  J 

Int  Agrlo  Corp  Ut  20-yr  58..1932|lW 

lateraatlonal    Paper  69 i947|J 

Kelly-Springfield  Tire  83 1931lM 

Liggett  A  Myers  Tobao  7   ...1944' A 

53 196IJF 

Lorlllard  Co  (P)  79 1944  A 

S3 1951  F 

Nat  Enam  A  Stamp?  ist  5b.. 1929  J 
Nat  Starch  20- year  deb  5s...  1930  ■' 

National  Tube  Ist  Ss.i. 1942,  M 

N  Y  Air  Brake  1st  conv  6s-.1938  W 
Pickard  Mot)r  Car  10-yr8.s.l931j  A 

Standard  Milling  Ist  Sa 1930  M 

Steel  A  Tube  gen  s  f  78  ser  C.1951J  J 
Union  Bag  A  Paper  1st  53...1930  J 

Stamped .1930-1 

Union  Oil  Co  of  Cal  lat  58  .l931iJ 
US  RealtyAIconvdebg58.1924'J 
U  8  Rubber  5-year  sec  78 1922  J 

Ist  A  ref  5s  series  A 1947  J 

10-year  7^8. 1930  F 

-  ~       -    -  F 

J 
A 
M 
J 
M 


U  S  Sraelt  Ref  A  M  oonv  68  1926 
Va-Caro  Chem  Ist  IS  yr  SB.-1923 

Conv  deb  68. el924 

12-year  s  f  7^8 .1932 

West  Electric  Ist  5s  Dec     1922 

Westlngh  E  A  M  78 1931 

WIckwIre  Spen  Steel  1st  7s..  1936 
Coal,   Iron   &  Steel 

Beth  Steel  1st  ext  s  f  Ss 1926 

Ist  A  ref  Ssguar  A 1942 

20  yr  p  m  A  Imp  s  f  58 1936 

Buff  A  Susq  Iron  8  f  58 1932 

Debenture  5s al926 

Cahaba  C  M  Co  1st  gu  68. ..1922 

Colo  P  A  ICogens  f  5a 1943 

Col  Indua  Ist  A  coll  63  gu...l934 
Cons  Coal  of  Md  1st  A  ref  58.1950 

Elk  Horn  Coal  conv  68 1926 

Illinois  Steel  deb  4^8 1940 

Indiana  Steel  lat  5s 1952 

Lackawanna  Steel  l3t  g  59..1923 

1st  cons  59  series  A.. 19,50 

Lehigh  C  A  Nav  8  f  4H9  A. .19.54 
MIdvale  Steel  A  O  oonv  s  f  Sa  1936 
Pleasant  Va!  Coal  1st  a  f  5a..  1928 
Pocah  Con  Colliers  lat  a  f  53.1957 
Repiib  I  A  3  10  30  yr  Ss  a  f  1940 
St  L  Rock  Mt  A  P  58  8tmpd.l9S5 
Tonn  floal  I  A  RR  gen  5a... 1 95 1 
U  S  Sr<!el  Corp — Icoup ilI903 


s  f  10-60-year  Ss/reg (I.9ii3  M 


Victor  Fuel  Ists  f  Ss 1953 


M 


Va  Iron  Coal  A  Coke  Ist  g  5s.  1949 
rcloqraph   St    Telopl     no 

Am  Tolep  A  Tol  ooll  tr  48 1929 

Convertible  48 19361 M 

20-yoar  oonv  4Hs 1933'M 

30- year  temp  ooll  tr  69 1940  J 

7-year  con vortlble  6s..' 1928  F 

Bell  Tiileph  of  Pa  s  f  79  ;v 1946|A 

Cent  OlstTel  Ist  30-year  69.. I943!J 
Commercial  Cable  lat  g  49...2397iCi 
Cumb  TAT  1st  A  gen  69...I937|J 
Keyntono  Telephone  lat  59. .19.36  J 

Ml(!h  State  Tcloph  Ist  SB 1924  F 

N  Y  Tnlop  Ist  A  gon  a  f  4 Ha.  1939' M 

30-ynar  dfben  a  f  69.. Feb  1949  F 

Northwo9t'n  Bell  T  Ist  7s  A.  1941  F 

Pacific  Tel  A  Tol  Ist  Ss 1937  J 

South  Hell  Tol  A  T  l9t  s  f  68.1941  J 

Weat  Union  coll  tr  our  Sa 1938  J 

Fund  A  real  nat  g  448 1950  IW 
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76% 

2 

02 

71 

37 

80% 

91% 

90 

ua>4 

_•■  __ 

83 

89 

18 

76 

80 

.... 

75I4 

82% 

2 

67% 

75 

13 

87 

90 

7 

5734 

68% 

10'/ 

90% 

9434 

81 

101 

103% 

80% 

941;. 

90% 

09% 

34 

100 

101 

20 

82% 

90% 

2/ 

77% 

87% 

88  98% 
87%  100% 
92%    97 


65 
73 
117 
09 
67 
91 
70 


76 

78% 
117 
69 
76% 

!»334 
70 


80%    93 


89% 
89!" 
67 
90 
2I|'10]% 
64% 
79 
96 
90 
6fi 
84 
09i>; 
97% 


■"9! 

10 

41 


10 

2i 

38: 
'231 


28' 

10 

07 

40 

11' 

22 

I 

25 

10 

1701 

]| 

1' 
30 
341 


b8% 

02 

86 

102% 
103% 

77 

79 
100% 

90 

70% 

90 
102 
102 


71 
80 

02% 
102 

77% 
103 

78 

87% 

88 

87 

86 

94% 

85 

91% 

81 


76% 
83% 
9934 
108 

S8',s 
108% 
86 
90>4 
88 
91% 
93% 
100% 
88% 
95% 
85% 


20;i 


1 

114 

4 

3 

77 

200 

7-.',, 


80 

30 

302 

12 

11 

2 

1 


86%  86% 
79»4  87  S4 
94%  100 
75  79% 
95'4  101% 
89%  94l8 
89%  95% 
85  95% 
87%  9334 
92%  100 
9434  10138 
90%     95 

80%     95 
78%     80% 
74's    82% 


8l!j      8134 


76        82 
6234     72% 
72        75 


70 

80 

91 

73 

S3 

73 

79 

80 

i-0% 

06 

80% 

92lv 

9312 

62 

81 


82% 

92 

95I4 

78 

83 

79 

80 

80 

8078 

75 

91 

90% 

85% 

52 

85 


78%  80 
63  72 
80        90 

77%     83% 
94>4  102 
10034  100% 

8t;  86% 
0412  64% 
78        81 


So  88% 

75  8I34 

87S4  93 

0«%  101 

80  85 

80%  83 

83  86% 

77%'  81.3,1 


*Wo»flW,f  llflm  tetwrt  old  and  aakwl.  aLtueJan.  euuoAprii.  tDusMaf.  vDuaJuna.  ftOueJuly.  JtDu«  Aug.  oDu«  Oot    pOue  Nov    fDue  Deo.  tOptloo  sale 
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BOSTON  STOCK  EXCHANGE-Stock  Record 


BONDS 
S««  na«t  pas* 


JTMUV  AND  LOW  BALM  FHICi 


STOCKS 

BOMION   HIOOK 
UXCUANUB 


Mant*  Hum  Jam .  1 . 


Low*U. 


*4 
9 '4 

•.25 
*1'4 
23S4 

»26l2 

*37 

•33 
».80 

1 
•.04 
•3I8 
1>2 
*ll2 
•.50 
•2 
♦Si- 
ll's 

•H4 
•.45 
•10 

•30 


9I2 

.50 
2 

25I4 
28 
3Sl2 
36 

.90 

1 

.10 

4 

\u 

1»4 
.60 
2I2 
4 

II4 
1'2 
.60 
11 
.50 


•46 

•46 

•83 

83 

*84 

85 

•4 

414 

41s 

41s 

9I4 

9% 

91s 

918 

*.25 

.50 

.25 

.25 

•IM 

lU 

•II4 

I'S 

2414 

25I0 

24I2 

24l» 

2684 

27 

•2684 

28 

•37 

3Sir> 

•37 

SSI? 

•33 

36 

•33 

34i«| 

.80 

.80 

.80 

.80 

*.50 

1 

1 

1 

•.04 

.10 

•.04 

.10 

•278 

4 

•31s 

3I2 

l'/16 

1>.S 

•1  M« 

II4 

II2 

1':! 

158 

134 

•.50 

.60 

•.50 

.60 

2 

'■> 

•> 

•> 

*3l2 

4 

*3l2 

3I2 

1'4 

1>4 

1'4 

II4 

*1'4 

1'? 

•U4 

138 

*.45 

.60 

•45 

.60 

10 

10 

11 

11 

•.30 

.50 

•30 

.51 

•46 
85 

41s 

93« 
•.20 
*ll4 
22I4 

•25 

•37 

•33 
•.80 

•1'4 

•.04 

•3  Is 

1|>'6 

112 

*.50 
•I's 
•312 
lis 
•II4 

•45 
II 

•30 


4l8 
938 
.50 
II2 

24 

27 

38 

34I2 
.90 

"io 

378 

11 

II2 

.60 

2 

4 

lis 
13s 
.50 
11 
.50 


Railroads 

Builtou  A  Altiaiiy 100 

Bumuu  t^luvatod iOO 

Do     pref 100 

Boatuu  <k  Malna 100 

Do     pref 100 

BuHtou  A,  I'rovliluiiue 100 

BiiHloii  SiiburbHD  KI«o..n«  iiiit 

I  )o     prar _ .  no  par 

BoMt  A  VVuro  Eleo  pref. no  pur 
Ohio  Juno  Ry  AUa  V 100 

Do     pr«r 100 

MttliiH  Ceiitrul 100 

N  Y  N  H  4  Hartford 100 

Nurtlittru  N«iw  Hunipstilre   100 
Norwitih  A  Woroester  prof.  100 

Old    i^olouy KM) 

RutlttUd   pref KM) 

Veniioot  A  Mttffiuuihuiietta.  100 
Wtwt  Kud  Htreet 60 

Do     pref 60 

Mlacullaneoui 

Am  Dll  ICllKtiKHTlUK 10 

Amer  Pueiiiiiatio  Hervloe 26 

Do     prof 60 

Auier  Telep  A  Tele* 100 

AiiioukeHK  Mfg. no  par 

Do     pref no  pur 

AriKlo-Aiii  Coniinl  Oorp.no  par 

Art  Metal  (loriMlruo  luo 10 

Alius  Tuok  Oorporatlon  no  par 

Iteauon  <  ^  liooolate 10 

BiKheurt  I'rod  A  Uefg 10 

Bi>Ht4>iiMnxI*ecTriiiiteeiino  pat 
Cemiiry  Htcel  of  Amer  luo. .10 

Coimor  (JolinT) 10 

EaHt  BoHtoii  Land 10 

BiMteru  MamifaoturlQg 6 

EaHteru  88  LIuea  Ino 26 

Do     pref 100 

KdlHoii  Electrlo  Ilium 100 

Elder  Corporation no  par 

O  irdiier    Motor rw  par 

Oijrion-Pew  FIsherlea 60 

are.!iifleld  Tap  A  Die 26 

Internal  Cement  Corp.no  par 
Intotiiat  Cotton  Mllla 60 

Do     pref -.100 

Internal  Products no  par 

Do     pref 100 

Island  Oil  4  Trana  Corp...  10 
Ubby.  MoNelll  4  Llbby...lO 

Loew'a  Theatres 25 

MoElwftln  (W  11)  iBt  pref.  100 

Ma88a<!hUBetl8  Qas  Cos IOO 

Do     pref 100 

Mergenthaler  Linotype 100 

Mexican  Investment  Ino 10 

National  Leather 10 

National  Oil 10 

New  England  Telephone..  100 

Ohio  Body  4  Blower no  par 

Orpheum  Circuit  Ino 1 

Pacific    Mills 

Plant  (Tbos  G)  pref 100 

Reece  Button  Hole 10 

Root  4  V  Dervoort  CI  A  no  par 

SImms  Magneto 6 

Swift  4  Co 100 

Torrlngton 26 

Union  TwlBt  Drill 6 

1  United  Shoe  Maoh  Corp.. 25 

i       Do     pref 25| 

1,823|  Venutra  Con.sol  Oil  Fields.. -5 

Waldorf  System  Ino lO] 

Wallham  Watch lOOj 

Walworth  Manufacturing. .20( 

Warren   Bros 60 

Do     l8t  pref.. 501 

Do     2d  pref... 50 

WloUwIre  Spencer  Steel 6 

MIntnti  I 

Adventure  Consolidated... 25; 

Ahmeeh 26 

AlRoinah  Mining 26 

AUouez 26 

Jul.v'l'l    .Arcadian    Consolidated 25 


100 

(i.'V 

100, 


Last  Sale 

48"«    4812 

•1414     I412 

Last  Sal 

Last  Sale 
•84        85 

4  4I4 

•9  9I2 

•.15       .20 

Last  Sale 
22  S.2I2 
26        26 

Last  Sale 
33       33 

.90  .90 
•114 

.04 

3 
•I'Xa 

\h 

Last  Sale 
*Vs       2 
*3l2       4 

l'<c  I'm 

II4       11-1 

Lust  SnW 
*10        12 

Last  Sale 


.04 
31s 

138 

15, 


8         8 

85 

9       July '21 

•.03       .05 

300 

220     223 

214 

•1134      12 

70 

*7l2       9 

180 

33        33 

261 

•258       234 

40 

534       6 

805 

8          8 

30.-) 

•134       2 

300 

3I4    June'21 

•Us        1'2 

150 

.40   June'21 

•63       ri4i2 

356 

80       80 

70 

•19        21 

50 

3       July '21 

•1          II2 

795 

*2l2      3 

120 

•114       1'2 

220 

138        138 

32.5 

*ii.>     i'' 

200 

314     314 

2,170 

2       June'21 

•47       4734 

75 

141,     1412 

520 

.50     Apr'21 

57     May'21 

85        85 

15 

•4           4I4 

200 

*9l8       9I4 

3r« 

•.25       .50 

100 

1=8    June'21 



•21        23 

7,Iill> 

•26        27 

3.-. 

37     July'2l 

----- 

•33        35I2 

8.5 

•.80       .95 

lur, 

II4        1'4 

150 

451) 

•31$       3% 

50 

•1           111 

760 

138        13s 

455 

.55    July'21 

•178        21s 

82 

•21>       4 

13 

•Us        Ul 

450 

•  1  Is        1  ''S 

100 

.50    Jiily'21 

♦IOI2     12 

lU 

.25    Jiint>'21 

Arizona    Commercial 6 

Blugbara    Mines 10 

Bufte-Balaklava  Copper...  10 

Calumet  4  Heola. ...25 

Carson  Hill  Gold 1 

Centennial 26 

Copper  Range  Co 26 

Dal.v-West-. 20 

DavlH-Daly   Copper... 10 

East  Butte  Copper  Mln 10 

Franklin 25 

Hancock    Couaolldi»ted 26 

Helvetia 25 

Indiana  Mining 26 

Island  Creek  Coal 1 

Do     pref 1 

Isle  Royale  Copper 25 

Kerr   Lake S 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 26 

Mason  Valley  Mine 6 

Mass   Consol 25 

Mnyflowor-Old  Colony 25 

Michigan - 25 

Mohawk 25 

New  Cornelia  Copper 6 

New  Idrla  Quicksilver 6 

New  RIv-  r  Company 100 

Do     pref 100 

Nlplsslng  Mines 6 

North    Butte. 16 

North  Lake.- 26 

OJlbway  Mining 26 

Old  Dominion  Co 25 

Osceola 26 

Quincy 25 

St  Mary's  Mineral  Land. ..26 

Shannon 10 

South   Lake - -.25 

South  Utah  M  4  S 6 

Superior 28 

Superior  4  Boston  Copper..  10 

Trinity  Copper  Corpn 6 

Tuolumne  Copper 6 

Utah-Apex  Mining 6 

Utah  CoLHolldated 1 

Utah  MeUJ  4  Tunnel 1 

Victoria 26 

Winona 26 

Wolverine 26 

Wyandotte 26 


Bighul. 


119  Aprltt 
6|7s  Jaoll 
78      Jan   7 

15i4Jiine20 

M    Jum)22 

110    Jiiiiu2;' 

.26  Jan  2!) 

76  Jao2!) 

:i>4  Jan  19 

rill      Keb2B 

(KlivJiuio  16 

iiiiUMar  19 

I'li^JiUii)  IH 

lid      Apr  1 1 

IH)        .)l!l\      1- 

58  Mar  31 

15  Apr  2:1 

70  May  2  I 

40  Jan    :> 

49  Jan    ^ 

25    June  15 

2  Jan  21 
HI2  Jan   3 

9(1  Is  Jan   3 

74      Jan   3 

73     Feb  21 

.07  Jan    6 

12      Jan  21 

15     Mar  29 

.'>0June2l 

4i4Mar  IH 

.21)  June  15 

•25  Mar    9 

1  II4J11IV  15 

3i2May    4 

13i.>June   9 

Ifl      Jan  10 

70      Jan  17 

152     Jan   3 

8    June  23 

ll^sJidv  11 

-NMar   « 

J  1  •■'4  July  15 

1!)    July    6 

36    Juno20 

50  May    3 

3  Miiy'.25 

17    July    1 

234  Juno  30 

7iiJunu2l 

fit      Jan   3 

73    June  15 

72-iiJiily  15 

,5914  Jan   6 

liyiaJuno   9 

15  Mar  « 
r,i-.June2« 
212  Apr 22 

9512  Jan  3 
8  June  6 
21.Wiine23 
146  Jan  3 
80  Mar  8 
r2i2  Apr  14 

17  Jan  29 
51- July  1 1 

.S.SI2JUIV  11 

47  June  16 
12     July  12 

i33l2June  14 
22I4  Apr  1 
ir,.isJuiie22 
1678  Jan  5 
nwjuno  1 
():i4May27 
11  Aprl3 
19     Apr    1 

18  Apr  6 
8     July  li 

.40  Mar  291 

4312  Apr   5; 

.15  July    5' 

16  Apr  5| 
2  June  10 
678  Jan  3, 
8  Miir  8, 
03  Jan    0| 

210     Apr    5: 
11 34  June  21 

7  Jan   4 

27  Jan  3 
2''sMay  31 
5i4Mar2S| 
7's  Jan  3 
138  .-^pr  2 1 
i;<4Mar30; 

1  June  20: 
.25     Mar  18 

48  Jan  3 
75  Jan  61 
I6I4  .fan    31 

2=8  Mar  11 
lis  Apr    1 

2  Jan  4 
II4  Jan  25 
II4  Jan  22 

.55  Apr  9 
234  July  13 

2  M:iy24l 
43I2  Jan  3l 
12i2Mar3l 

.50  Apr  25 
40  Feb  4 
80      Jail    41 

■I     Jiilvl4 

8  Mar  23 
.25  Mar  8 
Ih  Feb    9 

15»s  JtiU  31 
23  Mar  30 
3512  Jan    3 

28  Jan  3 
.76  Jan  3 
1  Jan  22 
.04  Mar    4 

3  Maris 

1  June  23 
l%'6.)uly    S 

.40  Jan   3 

2  Mar  2s 

3  Jan  3 
.95  Jao  !l 
.40May  4| 
.36  Jan  6; 
vSisJul.v  5; 
.25Juue23i 


12914  Feb  26 

6«6gMay  10 

SH    May  24 

26*4Fub     8 

80      Jan    4 

133      Jan  21 

.26  Jan  29 

99Jau    28 

334     Fell  16 

180      Feb  26 

73      Feb    4 

43l|  Feb    8 

2314  Jan  12 

75      Feb -'3 

Jan  '27 

Jan  19 

Jan  12 

I'Vb    9 


7fl 
76 
21 
76 


Manat  for  FrsUomt 
Ytar   1920. 


Lomut. 


meUM. 


43ljMar 
53    May 

3  Jan    5 

414  Apr  30 
15i..May  2 
109  Mar  30 
90  Mav  7 
,sli|Jiilv  9 
Itt  Fell  9 
I3ltMar  h 
20      A  pr  29 

4  Jan  8 
flia  Jan   3 

95  Jan  lOi 

Us  Jnn  10 

I312  Jan  10 

4i2  Feb  II 

23      Jan   8 

2:i3iMay    7 

75      Apr  16 

164      Jan '25 

17  Jan  8 
2314  Apr  12 

8  Jan  3 
3.512  Jan  17 
25l8  Apr  18 
4118  Feb  7 
86  Mar  28 
13  Jan  8 
32      Jan    7 

47gMarl8 

13  Jan  11 

18  Juno  7 
!)2i<.  Feb  23 
85  Jan  8 
64    May    9 

122     Jan  26 

3518  Apr  25 

914  Jan  13 

41  ■>  Feb   2 

105    May    9 

IOI2  Jan   7 

SOU  A  or  "29 

I67I4  Feb  18 

K7      Feb  17l 

14  Jan  10; 
24    Mar '23! 

O'lMay  2; 
10534  Jan  12 
61  Feb  15 
22  Jan  10 
3914  Jan  4! 
26      Jan  14; 

19  Mar  1] 
22  May  18| 
17  Jan  6 
17  Feb  18, 
22l..Apr  2S' 
2>)i2  Apr  18 
30  Jan  1 1 
181s  Jan  13, 

.75  Mar   3 

56  Jan  19 
.50  Apr    7 

23»8  Feb  11 

334  Jan    7 

m     Apr  28 

lOiiMay  13 

.0SMay25 

859      Jac    4 

1018  Jan  17 

10      Jan  28, 

36^iMay    31 

4I4  Jan  18! 

7I2  Jan    61 

10<3  Jan    8 

314  Jan    6 1 

Si'  Jan   6 

212  Jan   7 

.95    May  27 

6834Jun"  16 

SO   June   0 

22    May  11 

3SsMay  16 

1^4  Apr  12 

3U  Fib  16 

2I4  Feb  11 

1»4  Feb  251 

3^8  Jan    8: 

6I4  Jan   S 

3i:May    5 

55    May    5i 

1634  Apr25l 

.95  Jan    7 

57  May  10 
95    Mar    7 1 

SI2  Jan  20 

1212  Feb  21 

.50  Jan   7 

17«  Jan   6 

251- July  11 

33    May  14  [ 

43    May    3; 

40      Apr2ti 

1%     Jau38 

2  Jan  18 
.12  Jau  8; 
•H;  Feb  11! 
3I4  Feb  171 
4  Feb  15 
.75  Jan  171 

3  Jan  6, 
6      Jau  12 

2'w  Jan 81 
214  Feb  17i 
80  Mat    41 

U  f^bit 
48  Jan  IS 


Feb 
Mav 

Deo 
Deo 
Deo 
Jaci 
Dee 
Deo 
Nov 
Jan 
Den 
Deo 
Deo 
Deo 
July 
Dec 
Jan 
June 
Deo 
July 

Den 
Feb 
Fel> 
Apr 
Nov 
Nov 
Deo 
Nov 
Dec 
Deo 
Deo 
Nov 
Deo 
Nov] 
Deo 
Deo 
Dec 
Aug 
May 
Deo 


119 

60 
741| 

iai| 

28 
121 
lOo 
760 

a 

180 
66)8 
82 
16>4 
76 
77 
60 
18 
70 
3A 
48 

80 

1 

0 
80 
70 
70 

10 

10 
14 

87, 

6 
flOc 
<9c 
12 

3«« 
21 
15l| 
«2 
140 
161| 

'  '8  Deo 
82*4  Deo 
16  Apr 
40  Deo 
80      Deo 

aia  Deo 
34      Deo 

4  Deo 
IQia  Nov 
ii9»i  Apr! 
89i(  Deol 
68*4  Feb 
67  June 
118  Nov 
16      Deo 

7»8  Deo 

4°«  Nov 
82">8  May 

0  Deo. 
23»4  Deo 
Ideu  Deo, 
85  Dec 
13  Nov 
177»  Deoj 

6  Nov  I 
97lf  Nov 
60  Deo 
21  Nov' 
32lj  Dec 
227»  Sept 
I2I4  Feb 
16  Dec! 
14>i  Dec 
34  Deo 
19if  Dec 
27  Dec 
23      Deo 

15  Deo 

i 
40o:  Aug 
4OI4  Doc 
30c    Deoj 

16  Deo 


184 

68 

891| 

40 

49 
143 

260 
7 

U 
132 

86 

75 

37I4 

86 

89 

86 

27I4 

89>4 

46>4 

661| 

7I4 

3'1 
I3l| 
100<4 
167 
83 
19 
88 
36I4 
10 
V21» 

i»H 

7 
14l« 

61, 
861, 
28>a 
88 
164 
861, 


Nov 
Ool 

No* 

Sapl 
Ool 

Mat 
Ool 

Mar 

Mai 
Jau 
Jao 

Hnpt 

Sept 
Jan 

July 
Apr 
Oct 

Nov 
Jan 
Jau 

Ma/ 

Nov 

Not 

Bepi 

Api 

Jau 

Jun 

Apt 

Apr 

Apr 

Apr 

Jan 

Jab 

Bepi 

Mar 

Jan 

May 

Apr 

No? 

Jao 


26  June 
60  May 
2914  Oct 
741,  Jan 
96  Jac 
46  Jan 
801,  Feb 
Sis  Apr 
317s  Apr 
PI212  8*I>* 

IOII2     J*D 

86      No» 

63»4  No? 

l3St>    Jan 

63      Jan 

12     July 

8i8  Sepi 

101     Nov 

aeig  Jao 

34i«  Mar 

1761,    Jan 

09      Jan 

16      Jao 

66      Jan 

2.=  i'>   Apr 

133  "   Jao 

76     Mai 

Apr 

Jan 

Fab 

Mu 

Apr 


38 
49 

28 
19 
2311 


441"  Jao 
28  '   Feb 

3'.l>2  JUO' 

33  '  Jan 
36  Jao 
82     Bept 

134  Fet 

77      JaD 

12  Jan 

42     Jan 

413   Apt 

1534  Jan 

107,  Apr 

40c    Jan 

409      Jao 

401$   Jan 

wu  Jan 

4$S8   Jan 

478  Mat 

1414  Jan 

16      Jan 

6I4  Apt 

6i|  Mat 

4      Jan 

34   Jan 

60     Sept 

82    June 

38      Jan 

6     Mar 

214   Jan 

47,  Apr 

31a   Jao 

3      Jan 

5H   Jan 

1134   Jan 

71,   Jao 

73  '  Msr 

34  Jao 
7i'>   Jao 

48  0*t 
96  Sept 
121:  Jan 
2Uj  Apt 
80c  Jan 
2°s  Jai! 
371:  Jan 
68  Jac 
65  Jan 
Jan 
Jao 
Apr 
Jao 
Jan 


68 

•> 

21s 
360 

6 

6>«   Jan 


S3o    Deo 

l*/«  AuB 

431,  l>c 

2c   Nov 

1      Deo 

850  Bept 

8     Deo 

100    Got 


134    JM 
4      Ool 

>>3[i    IM 

sis   Jan 

310   Jan 

Jan 

23      Jau 

1>»  M»' 


•  Bid  and  asked  prices.    4  Bz-dlvldend  and  rights      •  Asseaament  paid,    k  Et-rlgbts.    z  Ex-dlvldend.    vPar  value  $10  per  aluvre- 
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Outside  Stock  Exchanges 

Boston  Bond  Record. — Transacitiotis  in  bonds  at  Boston 


Stock  E.whanso  July  9  to  July  15, 

both  inclusive: 

f'rlildy 

Salia 

iMSt 

Wifk'a 

lliinot 

for 

Range  since  Jan.  1. 

of  I'r 

IMW. 

Week. 
Hilar  ca. 

Bonds — 

Price. 

mull. 

Low. 
85. 84  June 

Ifiuh. 

U  S  I.lb  Loan  3  Hs.  1 932-47 

80.14 

80.84 

S2,050 

02  00   Jan 

iMt  Ml)  I,(>:ui  4s      1032  47 

8(i.04 

87.04 

250 

85.04  May 

S7. 71  June 

2cl  Lll)  1,1, an  4s      11127-42 

80.74 

80.71 

50 

85.44  Mar 

87.01    Jan 

1st  I.lh  I,().Lii4i|H)<)32   17 

81)01 

S7.24 

4.7.'-)0 

85.02   Jan 

SS.OI.Iune 

2(1  1, 11)  I.c>an4i.,s  1<,)27  42 

K(i.74 

87.12 

5,850 

85.54   .Ian 

SS.72    .Ian 

3(1  Lll)  Loan  4i,s        HI2S 

00.74 

01.1-1 

20.350 

SSIO   Jan 

01.S4Jinii' 

4th  Ml)  I,'n  4i.i.s_]<)33  38 

80.84 

87.32 

22,000 

85.34   Jan 

SS.54    Jan 

\'lcfon'    1 'Vs   _      1022-23 

08.04 

OS. 40 

22,050 

05.78   Jim 

0S.5SJinie 

Am  Tcl.t  Tel  coll  4s     102(1 

78 

78)-;; 

3,000 

75 'I,     Jan 

701,-     Apr 

A  tell  Top  <V:  S  Vv  4s      .  lOiiri 

76  >^ 

70  H 

1 .000 

73 H  June 

70  H     Apr 

Ati  t;  *  w  I  ss  i.:>s    io.-)0 

4!) 

40 

4,000 

40      June 

02         Jan 

Carson  IlllUJold  7s.      1023 

08 

OS 

5,000 

00         .Ian 

100       May 

Clilc  June  .t  IT  s  Y  r)S.  1040 

74 

74 

74 

1 .000 

74         Apr 

82         Jan 

Copper  Uaniic  5s 1040 

50 

50 

1 .000 

50        July 

.50       July 

Mass  Gas  4  Ua. 1020 

84 

84 

10.000 

70         Jan 

87        Mar 

Miss  River  Power  .Is. .  1051 

77  H 

77>^i 

77 '., 

22.000 

74'/,     Jan 

IHli  May 

N  !■;  T(  lephone  5s 1032 

82  H 

82 

82  >.-, 

10.000 

70  'A     Jan 

80       May 

VV(Mtorn  Tel  Jk  Tel  58.1032 

SO 

78 

80 

32.000 

78        July 

S3        Apr 

Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Excliaiigc  July  9  to  July  15,  both  inclusive, 
compiled  from  official  sales  lists: 


Stocks — 


Par. 


.100 
-.in 

-100 

.  KHi 

ion 

.100 


AmeritT.n  Radiator..      100 
American  Shipbuikilns.  100 

ATmour  &  Co  prci 100 

Armour  Leather 15 

Prefen-ert 100 

Beaver  Bo.'.rd .  _ -  (*) 

Boo',  h  Flsluiries  new (♦) 

Pretened 100 

Briseoe  common (*) 

Bunte  Bro.? 10 

Case  (J  I) (*) 

Chicatro  Elev  Ry  pref , .  100 
Chie  Rya  part  ctf  ser  2 
Commonww'.lth  Edi.son 
Continental  Motor.".. 
Crane  Compauv  pre?. . 
Cudahy  Pack  Co  com. 

Deere  &  Co.  pref 

Diamond  Match 

Hart.  Sch3ffner&  Marx 

Common 100 

Holland-Amcr  Sugar 10 

Lfbby.  McXeJll  *  Libby .  10 
Middle  WeU  Uti!.  com.  100 

Preferred 100 

Mitchell  Motor  Co (*) 

Xationil  Leatner 10 

Orpheum  Circuit.  Inc 1 

Pig  \Vi?  Stores  Inc  "A"  (") 
Pub  Serv  of  Xor  111,  comlO'' 

Preferred 100 

Reo  Motor 10 

Sc-irs-Rocbuck,  com...  100 

Srrip 

Shaw  \V  W.  com (*) 

Standard  Gas  &  Electric. 50 

Preferred 50 

Stew  Warn  Speed,  com.  100 

Swift  &  Co 100 

Swift  International 15 

Tem'or  Prod  C  &  F  ■'A"(*) 

Thompson.  J  R,  com 25 

Union  Carbide  &  Carbon  10 
United  Iron  Work;,  v  t  e  oO 

Wahl    Co (*) 

Ward.  Montgomery  &  Co 

Wh"n  i':siied 20 

Wcfitern  Knitting  Mills.  (*) 

Western  Stone 100 

Wrigley  Jr.  com ...25 

Yellow  Mfs.  Co. 10 

Bonds — 
Chl'';.so  r:itv  Ry  .5s..  1027 
C'hleaco  Riilwo.vg  .5s   .  1027 
Chicago  Telephone  5s.  1923 
Swift  4  Co  Istsf  s  .5S.IO44I 


Friday 

Sale. 
Price 


68 


12  "-i 
83 


3!^ 


214 


108  K- 

5% 


.')  >'!. 

'39H 

'714 
21 


Week'.t  Hanoi- 

of  Prices 
Low.      High. 


80 


64 
'47' 


24 
90 

24  H 
9 '4 
41 
42!^ 


10  M 
2 


64 


68 
64 
86  ^ 
12  .^ 
83 
)3 

25 
10 

iVs 
2M 
2 
108  i^ 

104 
50 

74 
05 

70 

7% 
21 
39  H 

5 

en 

21 

14 

80 

81  H 

17^ 

62M 

96 

43 

9 
32 
23'A 
88  M 
24 

8 
40% 
42 

8 
38 

17 
10 
2 
73 
90 


68 

e-" 

87  '-:, 

12^ 

83 

13 
3H 

25 

WH 
8H 
4H 

2V2 

2 
110 

6 
104 

74 

96 

70 

5K 

7K 
21 
41 

5 

7'A 
22 
15 
81 
82 
17!-S 
65  M 
96 
47 

9 
33 
24  M 
SO'A 
25 
10 
41 
43 

8 
40 

17H 
WH 
2H 
73 
90 


Sales 

for 

Week. 

Sharis. 


64  64 

04H  64H 

94  94 

84  84 


25 
1,50 
407 
944 

70 
100 
1.50 

10 
395 

50 

25 
200 

11 

275 

2.260 

40 
250 

30 

65 

25 

30O 

2.795 

50 

105 

SO 

7,1.55 

220 

223 

125 

50 

50 

3.190 

280 

3,395 

25 

220 

1.329 

7.810 

1,695 

741 

425 

3,492 

85 

625 

500 
1.475 
300 
100 
220 

4.000 
5,000 
1.000 
3.000 


Range  since  Jan.  1. 


Low. 


66  H 

64 

84 

12;^ 

83 

11 '4 

3'-. 
25 

9 

4H 
2H 
2 
102 

i'A 

104 

40 

70 

95 

65 

5H 

7H 

\bA 

24:<4 

4 

G'A 
21 
14 
63 
80  H 
17 

02  M 
93 
38 

9 
32 
21K 
88  5i 
22 

8 
27  H 
405^ 

8 
x36'A 


June 

July 

Jan 

Jan 

June 

Mar 

July 

July 

Jan 

.Inly 

July 

July 

Feb 

Jan 

June 

July 

June 

June 

Ju)>- 

Jp,n 
July 
June 
Ma-- 

Jan 
June 
June 
Julj 

Feb 

Jan 
Jime 
June 
July 

Feb 

Feb 
July 
July 
June 
July 

.\pr 
July 

Jan 
June 
July 
June 


High. 


16  Feb 

8 'A  Jan 

2  Apr 

69 M  Mar 


73  H 

85 

94  vj 

15Ki 

94 

42 

5!4 
35 
24 

9 
10?i 

5 

3 

no 

104 

63 

91 
105 

75 

8H 

13 

24 

44 
9H 
9'A 

30% 

19K 

81 

83 'A 

27 'A 

87 

90 

66 

13  H 

37!^ 

36  K 
105  !4 

31M 

20 

46 

62 

15'A 

5OV3 


Mar 
Feb 
Jan 
Jan 
Jan 
F(!b 
Jan 
Jan 

Mar 

June 
Apr 
Jan 
Jan 
Apr 
Jan 

July 
Jan 
Feb 

Mar 

Jan 
Jan 
Jan 
Apr 

May 

Mar 
Jan 
Apr 
Apr 
Apr 

Mar 

Mar 
Feb 

May- 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 

May 
Jan 

Mar 
Feb 


245'J  May 
32 «  Jan 
10  Feb 
77'/^  Mav 


74       Mar    113'A  May 


60  Jan 

61 K  Jan 

90  W  Jr,n 
80? 


(*)    y.()  par  v;',liie,     /  !:>:-divi(;en(l. 


67  H     Apr 

66  H  May 

;<„>      94  M  May 

Jan'     87  H     Apr 


Baltimore  Stock  Exchange. — Record  of  transafjtions  at 
Baltimore  Stock  Exchanpre,  .July  9  to  July  15,  both  in- 
clusive, compiled  from  official  sales  hsts: 


Stocks— 


Par. 


Arundel  Corporation 50 

CeleBtlne  Oil 1 

Central  Teresa  Sugar 

Preferred 10 

Commercial  Credit 25 

Preferred .25 

f/'onsol  r;a.s,  K  L  &  Pow.lOO 

Cons/dldatlon  Coal 100 

f-owlen  A  Co,  pre((-rred  5 
Houh  <,\\  pref  trust  ctf.';.  100 
Mlrn  Finance,  pref  .100 
Mt  V-VVoodf).  pref  v  t  r.lOf 
Northern  Central  .  . .  .50 
J'ennsylv  Water  <fe  How.  100 
Public  Service  lild;;.  prtf 
t/nltftd  Ry  A  Elect ric. .  .50 
Wash  Bait  A  Annap SO 

Preferred 60 

Bonds — 
Halt  Hpar  Pt  &  C  4H«.H)fi» 
City*  Hiiliiirb  l«  63..  1922 
Con.f  a.  K  LAP  i'AH.imb 


7 '■/„  notes. .    

C-<mmf  n  Cob.]  rel  4  >An.  1934 

Refunding  6« .  .1950 

(•onvcHUili:  Od. 1923 

Cimitm  A  f  ,v»  conv  h  f 

Elk  horn  r'oal  Corj)  6s   1925 

.Mar./ld  Klec  Hy  )«t  SslOSI 

VnlUx]  Hy  *  Elec  in     1949 

Income  4h   ..  1949 

Fii.-i'l;;.('  -.,  umall   .1936 

7 

We  .d4» 1962 


FrUtav 

JjllSt 

Hale. 
Price 


26 
.36 

IJi 

"46" 
79 


63  5i 
84  J^ 
86  Ji 


26M 


76 


97 


76 

79}< 


Wfct'.?  Range 

of  Prices. 
Low .      High 


26 
.36 

IK 

45 

23 

84  J^ 
70 

3% 
72  H 
21 

42M 
63  Ji 
84 
86  K 

9^ 
13 
20J< 


26 
.40 

Wi. 

3'A 
46 
23 
85Ji 
HI 'A 

3% 
73 
21 

42 'A 
63  5i 
84  Ji 
86k 

O'A 
13H 
2e,'A 


Sales 

for 

Week. 

Shares . 


61  Ji 


75 
96 
73 'A 
98  M 
90 
9.5 
96  M 
76 
79  K 
m'A 
02 
90 
Hl^ 
61  H 
43 
<WA 
UH'A 

ray. 


75 
90 

75 

08  K 

97 

95  H 
97 
76 
80 
06% 
02 
90 
8\% 
62 
43!<r 
62)/, 
101  Ji 
WVA 


90 

12.^. 

200 

235 
45 
25 

lOP 

85 

1,960 

25S 
39 
10 
14 

231 
11 

102 
75 


4.000 

2.000 

4,000 

30.000 

0.000 

1 1 ,000 

30,000 

1 ,000 

3.000 

6,000 

4,000 

7,000 

1 ,000 

9,000 

3,000 

900 

2,000 

2.P00 


Range  since  Jan.  1. 


Low. 


21%   Mar 

33  July 

•  1  !4   July 


2% 
39 
22 
81 
79 


June 
Jan 
Jan 
Jan 

July 


3%  July 
72>A  July 
21  July 
40}4  June 
63  ?<   July 


77;^ 
86 
9 
12 
20 

75 
94 
72 'A 

94  >A 

95  <A 
m'A 
93  >A 
74 
72 
00!^ 
00  J.^ 
80 
80 
61 

42!^ 
CO 
9U>A 

r,2% 


Jan 
May 
June 

Jan 
July 

July 
Jan 

June 
Jan 

June 
Jan 
.1  an 

June 
Jan 
Jan 
Jan 
Jan 
Jan 

June 

June 
Jan 
Jnn 

July 


High. 


28'A    Apr 

.95  Jan 

4         Jan 

7         Jan 

46K  June 

241^   Mar 

02         Jan 

88 H     Jan 

4>A    Apr 

83        Jan 

21       July 

62%     Feb 

67        Jan 

88        Apr 

8614  May 

12  H     Jan 

I4J^    Mar 

30       Mar 


80'A 
07 
76  H 
98  Ji 

9H>4 
06 
07  'A 
79  Xi 
80 
07^ 

07;--; 

02»^< 
84  H 
05  H 
47i4 
04% 
102 'A 
54 


Jan 

Mar 
Jan 

July 
Apr 
Apr 
Jan 
Jan 

May 
Jan 

May 
Apr 

Mar 
Jan 
Jan 
F(;l> 

Mar 

May 


Pittsburpfh  Stock  Exchange.  Rt'cord  of  traiisa/'tions  at 
I'iUsburffli  Sto(!k  Kxcliunt^c  July  9  to  July  ITi.hotli  ificliis- 
ivo,  compiled  from  official  sales  lists: 


Stockt- 


Par. 


Airii  I  wind  GInHS  Macli  100 
Arkiiiis.'iH  .Natural  (las  10 
llariisd.ill  <  'orp  ( 'lass  U  2U 
Ciirrey  CllleH  Oil  (nil  par) 
llablriliaw  \.\  ('at)   (no  par; 

Indcp  Urcvvlng.  prof 60 

Lone  .Shir  <iiis      26 

Mfrs  l,li.'lit  A  Heat    50 

Mm  land    KefliilnK        5 

Nnl  llcM  ITaiiMlii  ln»C;o50 
Nat  I'lieprooflliK,  prcf..50 

OIilo  I'Ui  1  Oil 1 

Ohio  I'Micl  Supply 25 

Ohlaliiiiiia  .Vatnral  Gas  .25 
I'lttibiirtih  llrew,  com .50 

I'referr(>(l 50 

ritlsburKli  Coal,  com. .  100 

Preferred  .  .100 

I'itt.-il)  <V  Mt  Sliii,sia  C;op. .  1 
I'lttsl)  I'lat(t  (;ias.s,  eoin.lOO 
Union  .X'alural  (Jas   ...100 

West 'house  Air  Brake 50 

Wcst'se  El  &  Mfg,  com.  .50 
West  Penn  Rya,  pref. . .  100 


FrlOng 
LuHl 
Sale. 

Price. 


OJi 
I  OH 
0 

'44  H 


14>A 


42 
20  Hi 
2% 

"52" 


42 


Saleii 

Week'» 

Range 

for 

Week. 
SharcH. 

Low. 

High. 

00 

02 

190 

9% 

ioh; 

3,080 

18 

18 

40 

H'A 

11 

3,450 

4% 

4'A 

60 

r>'A 

6 

300 

19<4 

10  H 

016 

44 

45 

125 

I'A 

I'A 

20 

90 

00 

50 

l4Mi 

14  H 

140 

I2H 

13  Mi 

50 

42 

42 

325 

20 

21 

2.55 

2 

2% 

75 

6H 

7-4 

100 

52 

55 

20 

85 

80 

40 

20c 

20c 

1 ,500 

120 

120 

10 

110 

114 

120 

88 

88  K 

140 

42 

44 

210 

70 

70 

20 

Range  tlnce  Jan.  I. 


Low, 


V.)'A 

7 

17% 

n% 

4  A 

3A 
11% 
42 

1'4 
89  >A 
12 

UK 
40 
10 

2 

5 

52 

84 

20c 

113 

110 

88 

42 

xe,7>A 


June 

Mar 

July 

June 

July 

Jun 

June 

June 

Jan 

Apr 

Jun 

July 

June 

June 

June 

Jan 

Juiy 

Jan 

June 

June 

June 

June 

July 

June 


High. 


116 
10 
36 
29  K 
12 

7>A 
26 
63 

3% 
01 
18 
19 
60 
30% 

4 

0 
63  H 
88 
36c 
120 
119 
07  H 
49  Ji 
73 


Jan 
Apr 
Jan 
I' el, 
leb 
Mar 
Jan 
Jan 
Jan 
Mar 
Mar 
Jan 
Mar 
Jan 
Mar 
Mar 
May 
Jan 
Jan 
July 
Mar 
Jan 
Mar 
Feb 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exclianpe,  July  9  to  July  15,  both 
inclusive,  compiled  from  official  sales  lists: 


Stocks- 


Par. 


American  Gas 100 

American  Rys  pref 100 

American  Stores no  par 

First  preferred 1 00 

Cambria  Iron 50 

Elec  Storage  Battery 100 

General  Asphalt 100 

Hunt  &  B  Top  pref 50 

Insurance  CooINA 10 

J  G  Brill  Co 100 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Vailev 50 

Pennsyl  Salt  Mfg 50 

Pennsylvania 50 

Philadelphia  Co  (Pitts)  pi 

(cumuiative  d'^,,) fO 

Phila  Electric  ol  Pa 25 

Preferred 2 

Phila  Insul  Wire no  par 

Phila  Rapid  Tran.sit 50 

Philadelphia  Traction 50 

Reading 50 

First  preferred 50 

rono-Belmont   Devel 1 

Tonopah  Mining 1 

Union  Traction 50 

United  Gas  Impt 50 

Preferred 50 

Warwick  Iron  &  Steel. --10 

Bonds — 

U  S  Lib  Loan  3, Hs.  1932-47 
2d  Lib  L'n  4  J^fs-- 1927-42 
3d  Lib  Loan  4 14  s.  .-1928 
4th  Lib  L'n  4}iS-1933-38 

Victory  4Hs 1922-23 

Amer  Gas  &  Elec  5S- .  .2007 
Bell  Teleph  of  Pa  7s. . .  1945 
Chile,  Repub  of.  8S---1941 
Elec  &  Peoples  trctfs  4s. '45 
Gen  Asphalt  conv  8s--1930 
Inter-State  Rys  coll  4s  1943 
Keystone  Teleph  1st  53. '35 
LehighCoal&Ncon4>^s'54 
Lehigh  Valley  coll  6s. .1028 
Pennsylvania  RR  7s-.1930 

1.5-year  6'Aa 1936 

Phila  Electric  1st  5s.  -  - 1966 

Small 1066 

SpanLsh  Am  Iron  OS-  -  .1927 


Friday 
Last 
Sale. 

Price 


103 


27  Jf 

"m 

63) 
t7'A 


Week's  Ranffe 

of  Prices. 
Low.      High 


31H 
21}^ 


35 


27H 
20K 
57 
94 
34 
102 
50M 
15 

27M 
34 
7 
(>2A 
50 'A 
67 'A 
34 


28 
20K 
57 'A 
94 
35  K 
1051/2 
50)^ 
18 

28'A 
35 
8 
63 
51  K> 
67'A 
34% 


84!.^ 
85M 


31H 

315^ 

21H 

21  >A 

26  H 

26)4 

50  >A 

51)4 

16M 

17 

54 

54% 

68!^ 

69)4 

39^ 

39  H 

1 

1  1-16 

1  3-16  IM 

31 

31% 

34'A 

35% 

49  H 

49  Jr, 

8 

8 

86.38  86.44 

80.76  87.10 

90.74  91.00 

86.94  87.28 

98.10  98.50 

72]4 

72)4 

1035/^ 

104 

96  H 

96)', 

53 

55 

96 'A 

99 

30 

30 

65 

60 

85)4 

85  H 

96  « 

96 '4 

103 

103 

97% 

98)4 

84'A 

85 

82 

85)4 

98J4 

98M 

Sales 

for 

Week. 

Shares 

40 

10 

77 

IS 

50 

380 

200 

110 

73 

120 

75 

130 

138 

13 

2,675 

42 

1,520 

1 ,3.56 

114 

850 

145 

20 

100 

1,085 

400 

441 

2,919 

7 

100 


$14,000 

16,350 

8,550 

100,300 

13,850 

2.000 

21.000 

1,000 

8.000 

4.000 

1,000 

10,000 

5,000 

1,000 

2,000 

28,000 

20,000 

900 

1,000 


Ramge  since  Jan.  1. 


Low. 


27 
17 
44 
87 
34 
92 
45% 

8% 
27M 
30 

6% 


June 

Jan 

Jan 

Jan 

June 

Jan 

June 

Jan 

July 

June 

June 


High. 


32      rjan 

25Ji   Mar 
60      May 


94 
37 
119 
70 
22'A 
29% 
56 
10 


June 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 

fjan 


62)-i 

June 

71        Feb 

47 

June 

50%     Jan 

64V. 

Jan 

74)4   Mar 

32% 

Apr 

42      tJan 

31 

June 

34      fjan 

21 

Apr 

22%    Feb 

25'A 

Apr 

28%    Feb 

50 

June 

52J4     Jan 

15)i 

Jan 

19)^  May 

51 

Mar 

57      May 

62  >4 

June 

88        Jan 

39Vi 

July 

51 'A    Jan 

1 

June 

1  11-10    Jan 

1% 

June 

1%   Mar 

29 'A 

Jan 

33      May 

30 

Jan 

38      May 

49'/^ 

Jan 

50      May 

7% 

Feb 

S'A-^APT 

86. 3S  July 

92.44  Jan 

84. 4( 

Jan 

88.30  Jan 

88.2( 

.Jan 

91. 54  June 

85.60 

Jan 

88.58  Jan 

94. 5( 

Jan 

98.50  July 

68  3-2 

Jan 

74)^2'  May 

101 

Jan 

104       July 

96  IS 

July 

96)-^   July 

S3 

Jan 

56M    Apr 

06  )o 

July 

102      May 

30 

June 

30        Jan 

59. 

Jan 

66%  May 

84 

Feb 

85'A   July 

96 

June 

98 'A     Jan 

100% 

Apr 

105        Jan 

94% 

Apr 

100)^    Feb 

82 

Jan 

85^4  May 

81 

Jan 

8714    Apr 

97 'A 

Mar 

99        Jan 

New  York  Curb  Market. — Below  is  a  record  of  the 
transactions  in  the  New  York  Curb  Market  from  July  9  to 
July  15,  both  inclusive,  as  compiled  for  the  official  lists.  As 
noted  in  our  issue  of  July  2,  the  New  York  Curb  Market 
Association  on  Juno  27  transferred  its  activities  from  the 
Broad  Street  curb  to  its  new  building  on  Trinity  Place,  and 
the  Association  is  now  issuing  an  official  sheet  which  forms 
the  basis  of  the  compilations  below: 


Week  ending  Juy  15 — 

Stocks —  Par. 

Industrial  &  Miscell. 
Acme  Coal.. 1 

Acrne  Packing ..10 

Aetn.a  Explosives,  (no  par) 

Banhe   certificates 

Amalgam  Leather,  com.(t) 
American  Ilavv;,llan  SS  10 
Am  Wat  Wks  El  1st  pf.IOO 
Amer  Writing  Pap  com.  100 

Armon  Leather  com 15 

ISethiohem  Motors.  .  ..rt 
BrIt-Am  Tob  ord  bear.  ..'£1 

Ordinary £1 

Carbon  Steel  com 100 

Carlisle  Tire 

Car  Light Ing  A  Pow 25 

Celluloid  Co  pref 100 

Chic  &  i;a:t  Ills,  now  com. 

-New   preferred 

Chic  Nipple  M/«,ClasriA10 
Clti(!M  S(!rvlce  com 100 

Preferred 1 lot) 

Inferred  U   .    .    10 

Cities  Herv  Buokern'  ah  .  (t) 
(;ieveland  Automobile. .  (t) 
Colombian  I'Jmerald  Syn(J  . 
C'ninweallhl  luanco  com(t) 

Preferred |(|() 

f 'oiiiliieiilal  Motors   . .      10 


Friday 

Sales 

Last 

Week's 

Rangt 

for 

Sale. 

of  Prices. 

Week. 

Price. 

Low. 

High. 

Shares. 

I'A 

93c 

■  m 

18,700 

1% 

I'A 

1% 

2,100 

12)4 

12)4 

100 

12 

12'A 

300 

11)^ 

ll!/« 

200 

21 

21 

115 

48 

48 

00 

4 

4 

100 

11)€ 

11)4 

70 

75c 

8Sc 

820 

12'4 

12 

12'4 

4,000 

12)/, 

12!^ 

12)4 

■'00 

18'A 

10  )„ 

125 

3 'A 

3 '., 

-00 

1  1-10 

91c 

1  110 

3,800 

101 

101)^2 

ir. 

13% 

13% 

14  !4 

,  too 

29  >i 

30% 

003 

3 

3'fy 

GOO 

/108 

101 

115 

3,104 

42 

41 

42 

815 

4 

4 

100 

I  1   's 

11)4 

12  S 

5,021 

25 

25 

300 

S2c 

01  c 

85C 

9,  SIM) 

43 

42 

43 

401 

.'■,0 

55 

57'/-, 

SO 

5  H- 

5)ii 

6)4 

4,800 

Range  since  Jan.  1. 


Low. 

High. 

V, 

Mar 

2        Apr 

ly* 

July 

5ys    Feb 

9 

May 

1214   July 

8-4 

Apr 

1214   July 

7 

Apr 

16%  May 

21 

July 

32)4     Jan 

48 

Juiy 

48       July 

4 

July 

6M    Jan 

9 

Mar 

13        Feb 

75c 

June 

2%    Apr 

11J« 

Mar 

14        Jan 

ll).i 

Mar 

13%    Feb 

IS):; 

July 

35        Jan 

2% 

July 

3 'A   July 

75 

July 

3%    Feb 

9S)i 

Ji;ne 

103 'A  May 

12!^1i 

June 

14%'   May 

2S'A 

June 

32  )i    Mar 

4 

July 

7%     Jan 

101 

July 

255        Feb 

35 

.fiine 

71        Feb 

4 

June 

0).     Feb 

11« 

July 

31  >i    Apr 

25 

June 

60       Jan 

04e 

July 

4%    Jan 

16 

Apr 

44 'A  June 

44 

Feb 

74      May 

4% 

June 

8        Jan 

2S? 
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Lant 

Salt 

Slock*  I I'lnt^tuinit)  Fur.    true 


1.  , 

i.\-  

K.U.                 frodueM. 
t  .  -  -  ■  ■    

(ill.  

Httvufia  t  oiiuccu  pref 


lU 

.an 

(t) 

•  tl 


II. 


...f) 

IIMI 
lU 
(D 
lOU 
100 

100 

U>o  |>ur) 
B  dL  Ire..£l 

i'>ii)b  UN) 


10 

I 

50 
(uo  piD 


I  life' 


Li, 

I.I- 
I..,. 

LlUW     MIK 

Mc-flureti  Mut{iil'ue(aupur) 

Mi  .100 

M  Id (nouur) 

M  11)  Co  .  Ltd  10 

N.  i>m       10 

N  .1.        .  10 

N"  .1  IIL-.C  com    . 

iTird 

Ni.i  !i)  A  Paper  (t) 

I.  criiiii  alia  uf  depoHlt.  . 

Pursoiiri  Auto  ABsn 

Peniiu  Colli  .V  Coke  SO 
I'l-rf.v  U.in  riru  A  ftubb.lO 
Radlu  Corp  of  Amer (t) 

Preferred 6 

l{i.-l>iii>'ir  It  libber  .(no  Dur) 
KfViiKliN  (U.I)  Tob  B.  .  .25 
.Suftt>  t  nr  IliK  i  Ltg. .  100 

.SouttiKru  I  ottl  li  Iron 5 

Stand  Coin'l  Tob  CI  B   iti 

Preferrt  d 100 

Standard  CiiU  A  Kl  com. 50 

PredTrCTl -.50 

Standard  Mot  Conatr. . .  10 
Sweet:)  Co  of  AuierU'a...lO 

Swift     4    Co. 100 

Swift   International 15 

Tlmkeu-I>et  Axlo  com  . .  10 

Tobacco  Prod  Exp (t) 

Todd  Hli||)yards  Corp.r.(t) 

Towar-Cons  MlIU) - 

Trlanitle  KtUn  Corp  V  t  c  5 
On  Carbide  4  Carb  (iio  p  ir) 
DnIted  Profit  SbanDg..2Sc 
On  Retail  StoreH  Candy  (t) 
U  9  Dlutrlbutlai?  ooni...80 
U  S  Lih'ht  &  Ucat  com..  10 

Prodrn-d . .  10 

D  a  Ship  Corp 10 

D  8  Steamablo. 10 

Waviie  (  .ml 5 

West  Knd  Chemical 1 

WUIyu  Corp.  tiom  .  (no  par) 


Kllthts 

Del  Lack  &  West  RR 
Texoii  Oil  4  Land 


i^f 


7 
I'J 


2 1., 

•I 

3lc 

78c 
1% 


•■iH 
90 


42  4 

22  H 
I  7-lfl 

IH 
17c 
2lic 


Wut-t 

Rant» 

uf  FrUti      1 

Low 

Hii/h 

;14 

■i^i 

aa>« 

•iH 

4 

4^, 

aoH 

■M 

13  V, 

13H 

311. 

hh 

3^, 

■iH 

(>',.j 

in  a 

2 

-   '-S 

10  1^4 

ID'., 

.1', 

3W 

120 

120 

7S 

82 

\H 

IH 

H?, 

8H 

r^. 

TH 

751? 

75c 

s*- 

8c 

\Mt 

10 

TfX! 

QOi) 

32 

32 

1 

I 

B3 

H4 

-J 

2^4 

\ 

4U 

«i. 

TH 

19 

10 

32^3 

34 

30 

34 

•iU 

2 '; 

•i 

2 

31c 

33c 

33 

33 

7flr 

79fi 

IK 

IH 

I'-, 

2 

37c 

49c 

35 

3fl 

(13 

113 

1 

2 

-kS', 

59  4 

97 

97!.i 

» 

9 

.12 

32 

5 

5  4 

2'; 

3 

90 

90 

24 

24 

21 

21 

5'i 

5Vi 

60 

00 

•> 

2 

10c 

10c 

42 

43 

l"^* 

1  5-16 

fij 

7 

22  M 

22  H 

1.''* 

1  7-16 

I'i 

IH 

17c 

19c 

2Bc 

2Sc 

1^4 

IH 

80c 

.SSc 

43c 

50c 

Former    Staadard    Oil 

Subaldlarlea 

Anglo-Amer  OU £1 

Buckeye  Pipe  Line 50 

Cumberland  Pipe  Line.  100 

Eureka  PI  pe  Line 100 

Galena  Signal  OU  com.  100 

Illlnolis  Pipe  Line 100 

Indiana  PI  pe  Line 50 

National  Transit 12.50 

OhloOU 25 

Prairie  Oil  4  Gas 100 

Prairie  Pipe  Line 100 

Southern  Pipe  Une.-.  ..100 
Southwest  Pa  Pipe  I-ine... 

Standard  OU  (Ind) 26 

Standard  Oil  of  N  Y.    .100 


Other  Oil  Stock* 

Allen  oil 1 

AUledOU 1 

New 10 

Amalgamated  Royalties 

.\merican  Fuel  Oil  com 

Arkansas  Nat  Gas.  com.  10 

Atlantic  Gulf  OU 

-Atlantic  I.obo?  OU (t> 

Boone  OU 6 

Boston- Wyoming   Oil 1 

Carib  Syndicate  ._ 

Cosden  4  Co  ,  preferred.  .5 

Creole  Syndicate 

Cuibins;  Petrol  Corp 5 

Denny  OIL. 1 

Domiuion  Oil 10 

Edmonds  Oil  &  Ref 

Elk  Baaln  Petrol 6 

Empire  K.\  (Jil ... 

Engineers  Petrol  Co 1 

Ertel  OU 5 

Esmeralda  Oil  Corp 1 

Fay  PetrolL'um 1 

Federal  OU 6 

General  OU  new : .. 

GUliland  Oil.  com (t) 

Glenrock  Oil. 10 

Grenada  Oil  Corp  CI  A . .  1 0 

Quffey-Glllesple  OU (t) 

Hart  on  Corp  class  A .... . 

Harvey  Crude  OU. 1 

Hudson  OU 1 

Impi-ria!  Oil  (Del) 25 

Imperial  (III  (Canada)    ... 

Inter  Petrol (no  par) 

Invader  OU  of  Delaware.  . . 

Key  St  Raiiu.T  Dev  Co 1 

Livingston  Oil  Corp 1 

Livingston  Petroleum 

Lyons  Petroleum 

Magna  Oil  &  Refining  . .  .1 

Manhattan  OU  (no  par) 

Maraoalbo  OU  Eipl (t) 

Meriillan  Petrol . 

Merrltt  Oil  Corp 10 

Mexican    I'anuco ...10 

Mexico  Oil  Corp .10 

Mounli.ln  A;  tiulf  OU 

Mountain  Pr.id. 

National  Oil  of  N  J 


5c 


154 


79 


407 


80' 


66  H 


3c 


35o 

9?<4 


12  4 

17c 

62c 

AH 

"i" 

17C 


5^ 
26C 
3SC 


20 
2C 


•2H 
83c 
3 

10  4 

40 

■z:,c 


lOi-i 
26e 

'27c' 


19H 
13c 

's.5e 
65c 

'7H 


274     28  H 
4c         5c 


15:', 

80 
120 

78 

32 
152 

78 

23'-- 
242 
405 
177 

80  4 

60 

64  4 
303 


4<)c 
3c 

24c 
6c 

35c 
9  4 

15 

UM 

1.5c 

56c 

3^8 

24 
1.5c 
10c 
8 
13-16 
5H 
25c 
36c 
15c 
2c 
Ic 
14 
31c 

24 
75c 
3 

S4 
14 
4c 
20c 

8 
82 
10,4 
26c 
50c 
20c 

85c 

14 
14 
19 
lie 

S 
.S.5e 
48c 
68c 

7'--8 
7.5c 


17 

80 
120 

78 

32 
154 

78 

23  W 
215   ' 
407 
178 

804 

60 

67  4 
304 


49c 

5c 
28c 

6c 
37c 
104 
15 
13  4 
30c 
63c 

44 

3H 

34 
20c 
12c 

84 

14 

6  4 
26c 
39c 
23c 

7c 

2c 

15-16 

3lc 

3 
91c 

3% 
11 M 

IM 

4c 
30c 

8 
84 
12M 
26c 
50c 
20c 

2 
95c 

14 

14 
214 
17c 

8  4 
SSc 
75- 
TOc 

8  4 
75c 


for 
Wuk. 

Shartt. 

5,425 

200 

5,070 

200 

24,200 

175 

110 

1  :«00 

130 

10 

10 

1 .0.30 

2,350 

lOU 

3,100 

100 

l.GOO 

10 

3,70<» 

10 

1,U<H) 

2C 

500 

3,.5(M) 

500 

11 

300 

3O0 

725 

100 

4,(MK) 

100 

H.0.50 

J, 300 

2.400 

1,900 

4(K) 

12 

1,600 

.500 

300 

100 

KM) 

500 

23,900 

100 

100 

75 

700 

2 

100 

100 

575 

6,600 

3.300 

2.400 

5,000 

2,200 

27.300 

27,100 

2.300 

14.100 

3,200 


404 
53.500 


5,800 
10 
10 
25 
20 
60 
41 
100 
40 
62 
50 
65 
15 
13.100 
45 


2.100 

101.300 

2,600 

500 

300 

2,000 

1,500 

3,700 

214.;lO0 

46,800 

35.800 

1.100 

3.300 

29.600 

7., 500 

200 

600 

5.900 

5.000 

9.600 

2..50O 

25.175 

25.200 

9,100 

1,000 

800 

39,300 

600 

5,050 

200 

1,000 

22,. 500 

100 

20 

11,0.50 

200 

100 

1 ,000 

1.400 

2.100 

300 

2(10 

20.5.50 

38,400 

900 

200 

54,300 

2,000 

500 

2.300 


Ham/*  «<««<  Jan.  l- 


Lou-. 


13 

4 

14 
11 

33  (J 

3  4 
i 

■i 

It' 4 

3 
120 

75 

14 

4  4 
7  4 

'4 
«c 

15*4 

4 
32 

63 

■J 

2  4 
6H 

17 

32',  J 

30 
'2 

2 
29c 
33 

■>* 

IM 

IH 

30c 

31 

63 

1 
41  !i 
97 

9 
32 

5 

9(') 
23 
20 

5 
59 

2 

10c 
40 

IM 

64 

214 

1  1-16 

4 
'i 


H 


June 

Ian 

July 

Apr 

June 
July 
June 
Jiiiie 
July 
July 
July 
July 
June 
.Mar 
Mar 
June 

lull 
July 
June 
June 
July 
July 
July 
July 
June 
Julv 
Mar 
July 
July 

Apt 

July 
July 
July 

Apr 

Apr 

Apr 
June 

J;in 
July 
July 

Apr 
June 
July 
July 
JiUy 

Jan 
July 

Apr 
June 
June 
J  une 
July 
June 
June 
Mar 
June 

Apr 
July 

Jan 
May 
June 
July 
June 
Mar 


27  4    July 
4c      JiUy 


14  4 

71 
120 

78 

31 
140 

69 

23 
233 
395 
160 

79 

60 

604 
296 


40c 
3c 
4c 
5c 

35c 
74 

13 

114 
15c 
4ic 
3  4 

2 

10c 


I  3-16 
5^s 

25c 
350 

13c 
2c 
Ic 

3Ic 


o.-^c 

■2 '4 
54 

I'i 

3 
3-16 

S2 
10  4 
25c 

■■•s 

20c 

14 
81c 

'v 

14 
lOH 
lie 

86c 

o5c- 

7  4 
75c 


Hiuh. 


■iH 

2M 

4  4 
26 
21 
SO 

6 
JH  '.'i 

2'. 
11 

8 

120 

82 

3', 

U4 
144 

'J 

5 
20 

4 
50 

9 
64 

6 

6 
HI 
20 
34 
34 

5H 

2 
36c 
35  4 


Julv 
Julv 
July 
July 

Jail 
May 

Jan 

Jan 
June 
June 

Jan 
July 
July 

tub 
Mar 

Kub 

June 

16  Mai 

Mar 

Jan 
May 

Jan 
July 

Jan 

Jan 

Jan 
June 
.lulv 
July 

•  lull 

July 

July 

June 

I'cb 

Mar 

Jan 

J. ill 

.Ian 

July 

A  pr 

June 

Mar 

Kel) 

Mar 

Jan 

May 

Jan 

May 

Jan 

Jan 

Feb 

July 

Jan 


24 
2H 

14 
39 
63 
10 
IWI 
99 
13 
36 

94 

34 
106 
28 'i 
23 

9 
72 

2 
H 
60 

IH 

9 
36 

IH 

I  '.J 

178 

IH 

2H 

1  13-16  May 
3         Jan 


Jan 
Jan 
Jan 
Jan 
Mar 
June 
Jan 
Jan 
Jan 


50       May 
5c     July 


June 
June 
July 
July 
July 
June 
June 
June 
June 
June 
June 
June 
July 
June 
June 


July 
July 
July 
June 
July 
Mar 
J  une 
June 
July 
Jaly 
July 
June 
Mar 
June 
June 
J  une 
july 
JiUy 
july 
July 
June 
July 
July 
June 
July 
June 
July 
June 
June 
July 
July 
Apr 
June 
July 
July 
July 

Apr 
July 
June 
June 
June 
.(uly 

Jau 
July 
June 
July 
June 
Jul^ 
June 
July 


22 

85 

140 

85 

51 

183 

86 

24 

320 

516 

202 

103 

60 

77 

385 


May 

Feb 
May 
July 

Jan 
May 
Mar 
June 

Apr 
May 
Mar 
Mar 
July 
May 

Apr 


1 4    Feb 
20o      Jan 

1  7-16  June 
6c     July 


37c 

July 

1S»4 

Apr 

50 

Mar 

2.';  4 

.\.pr 

2H 

Jan 

14 

Mar 

10  H 

Jan 

4 

May 

44 

Apr 

4 

Jan 

lyi 

Jan 

10 

J  an 

IH 

July 

10 

Apr 

26c 

July 

11-16  Apr 

21C 

Julv 

7c 

July 

I 

Mar 

iH 

Jan 

3lc 

July 

24 

Jan 

•2!^ 

Jan 

94 

May 

30 

Feb 

V4 

July 

lOC 

Mar 

11-16 

May 

14 

Feb 

84 

Julv 

17« 

Jau 

26c 

July 

1  3-lf 

Apr 

45c 

May 

3H 

Jau 

8Sc 

June 

■i% 

May 

4 

Feb 

32  4 

Mar 

li-.i- 

Julv 

13M 

Feb 

86  4 

Jan 

2 

Feb 

700 

Julv 

124 

Apr 

8.S0 

June 

Other  OU  Stocks 

(CunctuUtd)         Far 

Noble  Oil  <fc  (iM 1 

.Noel.  I'elrul  com... 

.\orili  \iiiuiicanOU.       .  .  .5 
North  .Star  Oil  4  Gas 

Noriliwest   OU.. 

<  >lili»  HaiiKe  . 1 

OmarOUA  Oaa 10 

Os.i^.-  N'ull.iii  OU  Synil        1 

Peuuock   Oil 10 

Hruduoerii  4  Ketlnera 10 

Ui-d  Itovk  OH  4  Gaa 1 

It  villi    Consul 

Bait  Creek  Produoere  new. . 

Sapulpa  Uiriiiliis!         .5 

Sivov    Oil  .  5 

Siuuoyah  Oil  A  lleriiiln«    I 
SImmg  l*etroleum    (no  par) 

Bkolly   on XO 

Texon  OU  4  I^nd 1 

V  aruillil  Oil  4  (iau I 

Victoria  Oil 1 

Western  States  Oil  4  Gas. 
White  I'.aKle  OU41l(no  par) 

Wilcox  Oil  4  Gas 

Woodbuni  <  ill  (3orp (t) 

•V  OU  4  Gas 1 

Zapata  P4  R 


MInlna  Stockt — 

Aluska-lirlt  Col  Metals...! 

A  HUT  Till  A  Tungsten 1 

ArUana  Patagonia  Mln  ..1 

Arizona    Silver. 1 

Beaver   <  "onsol 

Uilehir  Divide  lOe 

Big  Ledge  Copper  Co 6 

1  tooth  

no.'^ton  4  i;iy 

Boston  4  Montana  Dev..S 

Kulto  i  N  Y       

Caledonia  Mining 1 

(  aliiiiiet  4  Jerome  Cop 1 

Cunad  t  CoppiT  Co 

Caudaiaria  Silver.   1 

Car.son  Illver  Corp 

Cash  Boy  Consol 

Coiilagas  Mines 

Con  Ariz  Smelt 5 

Consol  Copper  Mlnea 

Consol  Mayflower  M 

CJonsol  Virginia  of  Nev  new 

Copper  c;any on 

Corp  .Mines  of  Amor 

Cortei   Sliver. 1 

Cresson  Con  Gold  M  4  M.l 

DWldo  Extension 1 

Dolores    |.:s|HTanza 5 

K\  Salvador  Silver  Mines. I 

Eureka  Croesus 1 

Eureka  Holly I 

First   National  (Joiiper 5 

Golden  Gate  Mining 

Ooldfleld  Consol'd 10 

Ooldfleld  Devel lOo 

Goldfleld  Florence 

Gold  Zone  Divide 1 

HarralU  Divide... lOo 

Recia  Mining 260 

Holiiiiger  G  M  new 

Howe  Sound  Co .1 

Jerome  Verde  Copper 

Jim    Butler . 

Jumbo  Extension I 

Kerr  l.alie 5 

Knox  Divide lOo 

LoTie  St  ir 

MacNamara  Crescent 1 

MaoNamara  Mining 1 

Magma  Chief 

Magma  Copper 6 

Marsh  Mining 1 

Mason  Valley  Mines 5 

McKiiiley-Uarragh-Sav  . 

Motherlode 1 

Motherlode 

Narcazara  ( "opper 

National  Tin  Corp 50o 

Nevada  Ophir 

Nevada  Sliver  Hills 

Nevada  Silver  Don 

New  (Jornella 

New  Dominion  Copper. . 

New  Jersey  Zinc 100 

Nlplsalug  Mines 

Ohio  Copper I 

Ophlr  Silver  Mines  new. .1 

Portland  C  M  of  Del _ 

Ray  Hercules 5 

Red  Warrior 

Rex  Consolidated  Mln 1 

Silver  Dale  Min.. 

Sliver  Hllla 1 

Silver  King  of  Arizona 1 

.Silver  King  Consol 

Silver  Mines  of  America  .1 

Sliver  Pick  Cons'd 1 

Simon  Silver-Lead 1 

South  Amer  Gold  4  P  ..10 

Standard  Silver-Lead 1 

Tonopah  Belmont  Dev  —  1 

Tonopah  Divide. 1 

Tonopah  ICxtenalon 1 

Tonopah   Midway.. 

Tonopah  Mining 1 

Trinity  .  

'ruoluiiini^  ( 'ODiier    . . 

United  Eastern  Mining... 

U  S  Continental   new 

Unity  Ctold  Mines S 

Utah  Metals  4  Min 

Mctory  Divide 10c 

West  End  Consol'd 6 

Western  Utah  Copper 1 

White  Caps  Mining lOo 

Wiiiicrl    Milling-          .      .1 
Yukon  Gold  Co —  5 


Frutay 
Lail 
aaU. 

Fric*. 

18' 


3 

1.5c 
He 
I'l 

1-.' 


:c, 


xlO 
3 


li '.. 
3', 
6Hc 

48e 
29c 
15  4 


1  4 


3  8c 


56c 
17c 


26c 


47e 
59c 


9c 
14c 


Wttk'i  Ranat 

of  Fricn. 
Low.      Higti 


32p 


\H 


30c 

77c 

1  13-16 


14c 
29c 


31c 

lOc 

12c 

4 


9c 
2c 


17c 


.'-4  0 
3'..; 


50c 
30c 

6  c 


14 
'44' 


Bonds — 
Allied  Pack  oonv  deb  Os  '39 
Al'iMilniiin   Mfrs    7_    .  1'.I2'> 
AuierTel4  Tel  8a 1922 

68. r 1934 

Ann"'  Tobacco  7s      .      19:J3 
Anaconda  Cop  Mln  7s     '29 

6%  notes  Swles  A. .1929 
Angles- Amor  OU  7  4»-  192. 
Armour4Co  7  %  notes  "SO 
lie.'wer  Hoard  C'os  Ss . .  1033 
lletU  Steel  7''-;.  itotos      1922 


14 
23c 


7c 
'l9c 


1  5-16 
lOc 


12c 
8  3c" 


14 

2  s'-ie 


80;- 
2Sc 


'.)Si- 


42 's 

9Si... 
964 
1004 

92  4 

994 
96  4 
.80 


35c 

5c 
5.5c 
19c 
20c 

Ic 
17c 

3c 
4,5c 
46c 
2.5c 

9  c 
13c 
21c 
27c 

2 

4c 
\% 
3c 
14 
2c 
24c 

1 
30c 
73c 

IM 
20c 

24 
1 2c 
29c 


41c 

»(■ 
57c 
19c 
2()i' 

h 
31)1 

3c 
.|7c 
tile 
25c 
lllc 
^  16c 
26( 
3.5c 
2 

5c 
IH 

3e 
14 

2c 
25e 
IH 
30< 
77c 
14 
27c 
24 
Uc 
32c 
1    9-10  14 


53c 

4c 

6c 

Ic 

26c 

10c 

lie 


53c 

4c 

6c 

2c 

31c 

12c 

1 5c 


3  15-16  4 


64 
•2 

15c 

80 

4c 

34 

8c 

2c 

6c 
1.3c 

4c 
19 

4c 

1« 
110 

5Kc 

3»4 
20c 
50c 
27c 

5  c 
ISc 
14H 

14 
111 

4 

8c 
17c 

1  1- 
19c 
15c 

7c 

7c 
19c 

6  c 
25c 

1  3- 

9c 
86c 

4H 
12c 

1 
80c 

1  5- 
100 
1  3 


(SH 
2% 
22c 

8c 

4c 
34 
12( 

3c 

7c 
17c 

6c 
20 

5c 
1 

18c 
5^--»c 
3H 
20c 
SSc 
34c 

9c 

19c 

144 

1 

112 

44 

8c 

19c 

16  14 

24c 

1.5c 

8c 
10c 
29c 

6c 

49c 

16  14 

Uc 

Stic 

14g 
1 

SSc 
-16  l>.j 

10c 
16    14 


14      14 
55c  60c 

24  27-16 


49c 

5 

14 

7c 
80c 
21c 

6c 

2c 
90c 


at)C 

5  4 

14 

!.• 

S4c 

29c 

Sc 

2c 

9Sc 


42         43 
96  4     96 

95  9S 

96  96 
1004  100 

92  4     92 

86 

99^1 

96 

77 

99  i* 


87 
99 
96 
80 
90 


Sales 

for 

Witk. 

SItartt. 

34,076 

80 

100 

11)0 

6.0011 

31,, 500 

4,9,50 

200 

540 

2,8.',() 

,500 

250 

5,600 

3,21)0 

lot) 

4,, 500 

11,830 

12,600 

80,915 

1 .000 

28,600 

4,260 

lllll 

800 

700 

1,100 

1,100 


10,, 500 

5011 

13, soil 

3.0011 

I.  lllll 

2,. 500 

12(>,1.50 

2 ,000 

•t.200 

514,700 

200 

8„5()0 

10,100 

1,100 

37„500 

1,300 

10,000 

lot) 

200 

1,931 

2,000 

2,700 

1,200 

900 

32,200 

7.900 

35,700 

900 

12,100 

64,200 

1  ,.500 

200 

200 

500 

17,000 

74.000 

36.549 

101.300 

4,080 

200 

1.500 

12,000 

500 

3,500 

500 

.52.100 

9,000 

5.200 

29,900 

3,000 

301, 

12,C00 

900 

37,000 

700 

2,080 

1,000 

30,200 

27,000 

86,000 

4,00c 

100 

3,6C0 

72 

l.SOO 

1 ,000 

3.600 

200 

6,fiOO 

200 

4,000 

2.000 

51.100 

200 

1.100 

21,700 

13,C00 

100 

5,10c 

3, -KM) 

5,100 

11,300 

2,700 

2.000 

1,300 

100 

5.->0 

13.000 

2,100 

400 

500 

1 .000 

4,200 

28.100 

3.oi;o 
6,ot:o 

4.,5tH) 


s 

.;">0,00(> 
7,000 
Sl.iUHl 
92.000 
IS.OOt) 
64,000 
22,000 
42,000 
S6,tH>0 
2S,IH)0 
S,(HV) 


Kama*  (4nM  Jan.  I. 


toto. 


15c 
5 

14 

3 
13o 

7e 
I'.f. 
12 

34 

24 
4' 

4'. 

OH 

24 

44 
15c 

5H 

3 
65c 

2c 
H 
2I0 
IS'',, 

14 

76c 
4' 

14 


July 
JiUy 

Jan 
July 
July 
July 
Julv 
July 
June 
June 

Apr 
J  line 

Feb 
June 
June 
Jidy 
June 
June 
July 
July 

Jan 
June 
July 
June 
July 

Feb 
July 


Jao 

July 
May 
July 
JiUy 
July 
July 

Apr 
June 

Jan 
June 
June 
July 
July 

Jan 

Apr 


H 

50 
43c 
19c 
■_0c 

Ic 
130 

2c 
4()C 
870 
12c 

80 
12c 
21c 
12o 

1 

8  Ho  Jan 

IH   July 
lo  June 


High. 


June 
July 
July 
July. 
July 
Jan 
Mar 
June 
M  ay 
June 
June 


2c 
21c 

1 

25c 

020 

15-18 

18c 

IH 

8c 

240 

14  May 

53c     June 

Ic     July 

50      Apr 

4cJune 

20c     June 

90     July 

70    May 

8H    Jan 

6K  July 

IH  May 

10c     June 

7c     Mar 

4c       Jan 

2       July 

7Ho  Jan 

2c     June 

June 

Mar 

July 

Mar 

June 

June 

July 

440  Apr 

3!.s   June 

20c     July 

7-16  Mar 

16c     June 

July 


4c 
130 

4c 
17 

4c 

1 
uc 


5C 
ISc 
144 

1.4 
HI 

4 

6c 
12 

1 

15c 
12c 

4c 

7c 
17c 

5c 
25c 
36c 

3c 


July 
July 
July 
July 
July 
June 
June 
May 
July 
June 
Jan 
JiUy 
June 
June 
J  uly 
Fob 
Apr 
9-16  Mar 
3H  Feb 
12c  June 
980  July 
June 
May 
July 
Apr 
July 
May 
June 
June 
JtUy 
June 
June 
June 
Feb 
34oMay 
2c  Jan 
H    Apr 


79. 

1-ie 

9c 

14 
14- 


H 
5 

14 
Ic 


16 


38 

96 

9*\i 

924 

99  4 

91 

83 

974 

934 

«5 

99 


May 

Mar 

Jan 

Jau 

Miir 

Jan 

Jan 

June 

June 

May 

IVb 


18-lfl 

7 '-J 
34 
34 

18 
4- 
2H 

12 
6' J 
6»i 
14 

UH 

5'. 

9 
3()« 
I2H 

94 

1 

3c 

1 
360 
17 

5 

2 
H 


Jan 

May 
Jan 

June 

June 
Apr 
Jan 

July 
Jan 
Jan 
Feb 
Jan 

May 
Jan 
Apr 

July 

May 
Feb 

Mu 

July 
Jan 

July 
Jan 
Fob 
Jan 
Apr 

Juna 


4  June 
7-32  May 
57c  June 
35e  July 
22e     July 

S'.jC  Jan 
7-10    Jan 

7c  Feb 
50c  July 
76o  Jan 
5  10  May 
17o  Jan 
7  16  Juno 
28c     J  une 


550 
2 
So 

14 

3c 

24 

2c 
2,5c 

2 
76c 
770 

2 
65c 


May 

May 
Jan 

July 
July 

Jan 
July 
July 
Mar 
July 
July 

Apr 
Mar 


24  May 
9-16  Jan 
2  Mar 
Jau 

Mar 

July 
Feb 

Mar 
Feb 
Feb 
Feb 
Feb 

JiUy 
Feb 

July 
Feb 
Feb 

Mar 

Mar 
Feb 
Feb 

May 

July 
Feb 

May 


2 

1 

4c 
lie 

3c 
460 
200 
840 

44 

6  4 

34 
i2c 
190 
12c 

3H 
240 

Sc 
200 
310 

6c 
26  H 
llo 


14  May 

30c       Jan 

5  He  July 

34    July 

20e     July 

1  9-16  May 

34c     July 


16c 
19c 


June 
July 


144   July 
14   July 


158 
8H 
7c 
25 


Jan 

Jan 

June 

May 

iVs  June 

4    Feb 

July 

Apr 
July 
Apr 
July 
July 
July 

Jan 


15c 
140 

14c 

sec 

lOc 
49c 

IH 
lie 
1  1-16  M-ty 

OH     Jan 
S-in    Jan 

1 4     Jac 
1  7-16  Apr 

14  July 

lOc     July 

1  11-10  Mar 

14       JiVlt 

>sMay 

S      Mar 

U-16    Apr 

7  4     Jiui 

1  4  June 

Pc      M  ar 

1  3-16  May 

40       Mar 

lOo      Jan 

4ijc  May 

1 4  May 


80 

!>;4 

98  4 
97 

100  4 
914 
89 '» 

101 H 

tf,s4 


Jao 

,lan 

July 

JM 

July 

July 

Jan 

Jau 


July  1G  1921.] 


TILE   CnitONlCLE 


283 


nondl  {I'^oniliiilrtl) 

HclU  SUh'1  7%  ilot,(!H  .      lOL';! 

i;(liil|)iiiiMit  7ft..      ..  103) 

<  'aimdhiii  Nal  llyH  7» . .  l'X3!) 

Ciiniiilliiii  Purine  ris    .  ,  IDi'l 

Chlct  liiist  lllsriM  Ii);"il 

C'hU-  UriloM  Sim  n>i,3,l!)(i3 

( 'oiisol  ( 'opprr  7h 

Cons  OiM  ot  N  Y  8b.   -I»21 

Consol  Textile  deb  78.10,23 

<^oiilliicMliil  Mol  7H        H)i5 

<"oi>i)cr  i;\|>  AssnHH      -  ID'J'-i 

S';,  ridlcs        I'd)  ir>  in-.!:i 

8%  nol«a.    .Feb  Iff  1024 

8%  notra.-.Fob  IS  102& 

DciTc  .t  Ci)  7'js 1931 

Galmia-Slvnal  Oil  7s.  1030 
OoodrloU  (H  F)  Co78  .1025 
Grand  Trunk  Ry  6Ha.llt36 

Gulf  Oil  Corp  78 1033 

Heinz  (H  .1)  Co  73 1930 

Humble  Oil  A  Ref  78 . .  1023 
IllliuihiCcnl  D' .s  w  I.    l!l3f. 

Interboro  R  T 1921 

Keniiecott  Copper  7a  1030 
Llbby  McNeil  &  Mbby  7.s  '3 1 
blKK  *  Mvi-r.s  Tob  Gs, .  192  i 

Morris*  Co7i.s 19:!0 

Nat  Cloak  &  Suit  8s. .  .1930 
N'atlonul  Lcallvr  8s  .I92r> 
N  Y  N  H&  Hartf  4a..l922 

Ohio  Cities  Gas  7.s 1924 

Ohio  Power  7.i IS.Il 

Philadelphia  Co  6s _ 

Procter  &  Gamble  78. .  1923 

Seara.  Roebuck  &  Co  7s  "21 

7%  aer  notea.-.Oct  1,')'22 

7%  aernotea.-.Oct  15"23 

Solvay  &  Cle  8a.- 1927 

South  Ry  6%  note3.-.1922 

Soutbw  Bell  Telep  78  -  1925 

Stand  Oil  of  NY  deb  6  >iS '33 

7%  aer  gold  deb  7a  -  1925 

7%  aer  gold  deb. --.1926 

7%  aer  gold  deb 1927 

7%  aer  gold  deb 1928 

7%  Bergold  deb 1929 

7%  eer  gold  deb 1630 

7%  aer  gold  deb 1931 

Sun  Co  7s 1931 

SwUt*  Co78.  - 1925 

6s ]92I 

Texa8Co7%  equnta-  1923 

United  Onig  8s 19H 

United  Ry  of  Hav  7  H3- 1936 

Vacuum  Oil  78 193R 

Western  Eleo  conv  79..  1925 
■Winchester  R. Arms  71. s  41 


Foreign  Government 
and   Municipalities. 

{  Berlin   4s 

5  Dresrtfn4s 

French  Gort  5s _ . 

Italian  Govt  5s 

^Hamburg  4^8 

i  Leipzie  Ss 

Rmslan  Govt6Ks 1919 

Switzerland  Govt  5  ^3.1929 


IfriUiiu 
I  Mat 
Sale. 

ITU-c. 


97-' 


97 
till 

103 1, 

■11  U 

100 '„ 

1011.1 


IDO!', 
10O'„ 

93 

S9», 

or.', 

9()H 
OSlj' 
90  '/, 
OSkf 

75'"4' 

93 

06;'i 
"Ol'i 
93    " 

99  ;i 


96  ?i 
flSH 
90  ^ 
96 

i;)o 

101  <s 


102'  . 

103  ' 

104  9'4 
91 


loo 

93  H 
100  H 
100 

92 


12 


34)4 


14  V< 
84  k, 


Wi'ck'.i 

Rangr 

Salts 

0/  Prtrin. 

for 

Low. 

IHO'i. 

H'ulc. 
10.000 

97', 

9K 

'•''.. 

95 

1)2.001. 

100', 

100 14 

'.OOII 

or,  1 , 

96', 

21.000 

f',0 

60 '  •, 

3, 000 

102'  . 

103  1, 

1  19.1100 

41    14 

41  »4 

1,1101) 

1001, 

IOO1..J 

Ilii.Ollll 

100'.. 

101'.; 

5.'-,, 1)00 

sr, 

sr, 

2,000 

100  a. 

100  a. 

.^,o()() 

100 

101)1, 

3:t,()()ii 

100', 

100', 

11). 000 

100 

101  1 , 

.3(1,0111, 

on,. 

92  1  i 

13,000 

02'', 

93i<i 

2ri.()oo 

89  ij 

89  "i 

•n  ,000 

on.. 

95a..( 

79,00f) 

96  '.i 

96»-ii 

4.'), 000 

OS  1 ., 

98  '4 

18,001) 

96 ',-, 

97 

110,000 

97  '.4 

98'.., 

330,000 

74 

78 

238,000 

931. 

94 '( 

21,000 

93 

93»4 

4,""), 000 

9934' 

09?-(; 

26.000 

96  1  ■. 

97 

."■1,000 

93 

93  \<i 

4,000 

91!.. 

94  ^ 

1 ,000 

54 

55 

49,000 

93 

93 

.1,000 

89 

90  K 

12.000 

09  5i 

09  5i 

1,000 

10CV4 

100  M 

2,000 

99 1/9  100  ;i 

2f;.o()o 

08 

98 ''« 

i.s,o()o 

96  V4 

mn 

.M  ,000 

98  ^i 

99  Mi 

16,000 

96 

96  »^ 

68,000 

95  5i 

96!-^ 

lOS.OCO 

99  Vg 

100 

l.'>9,000 

lom 

101-/, 

42.000 

101"-ii 

101  '4 

7,000 

101  Vs 

101 9< 

It. 000 

10 IH 

102 

18,000 

102 '•» 

i02»/i; 

12,000 

102  ?i 

103 

1 1 ,000 

104'/^  104  5i 

1.1.000 

90  ^ 

91 

33,000 

96 '4 

97 

29,000 

m% 

99  H 

10,000 

99', 

09'/, 

21.000 

100 

lOOi/ii 

33,000 

92 

9314 

32,000 

100  U 

100-/9 

106,000 

995', 

100  H 

61,000 

91 

92 

24.000 

n 

11',.-, 

813,000 

12 

12 

6,000 

59 

59 

3.000 

34i-i 

34!/.; 

25.000 

12  W 

12  ii 

i<  3 1.000 

14 

14 

g5.()00 

13 

lili 

21.000 

84  H' 

SiH 

16.0001 

Hiinut  stnrr  .Inn.  1 . 


Low . 


9.'. 

"2 

100 

0) 

r,:> 
loo'k 

•10 

98^ 

02 

8.1 
911 'k 
981, 
08  H 
08 'K 
90 
01  I.. 
S3 
92«4 
94 

94;.; 

94  H 

97 '4 

67 

87  K 

91'.., 

90 

96 

91 

03 '4 

47 

92'.. 

89 

90  J  s 

99  »« 

97H 

94  5  g 

UH 

97 
94  K 
92 
97 

looys 

100 
lOOK 

woi^i 

100  H 

101  >i 

89  J4' 
93  H 
95 ' .. 

98  M 
100 

91 

99  K 
97H 
89'  . 


June 

.iiiiii- 

Mm 

.lUIir 

.hinc 

.liiiii' 

.hiiii' 

.1  an 

■Mar 

.Inly 

•Noi'i 

Miu- 

Mar 

Mir 

.lull'. 

.miy 

.Ian 

.luno 

Mar 

Jan 

Juno 

Juno 

Jan 

Jan 

June 

Mar 

Jan 

Feb 

.lUIK' 

Apr 

.luno 

Jul.v 

Juno 

June 

Jan 

Mar 

Mar 

June 

Miy 

Jan 

June 

Jan 

Jan 

Jan 

Jan 

Jau 

Jan 

Feb 

June 

June 

Jan 

Jan 

June 

June 

June 

Jan 

June 


12 
.58 
341-4 

12,',, 
14 
12'^ 
79».i 


Jan 
July 

Feb 
July 
July 
July 
June 

Jan 


mvh. 


98 
'.16  aj 
102 

70 
101 

■I.V., 
101 
101 

8.1 

100'., 

100'4 

101), 
101  !4 

OS'., 

97 

93 '<i 

97  1.4 
98!.i 
98 'HI 
07  Uj 

98  "i; 

S3 
94'/, 

95  K 
90', 
0914 
97 

96 ;  4 

70 

95'}< 
9514 
991-', 
1 00  I -i 
10')', 

98  >i 
OS 

102!^ 

96  H 

96  ?i 
lOOH 
102H 
102 
102>i 
102U 
103 
103  >^ 
104 -M 

95  H 
98 

mii 

99  H 
lOOJ^ 
100  Ji 
101 '/s 
100  H 

97  ,'2 


165/i 

15H 

59 

34!^ 

17H 

14 

23 

86  !4 


Apr 

Miiv 

Jan 

July 

Mar 
.Inly 

JUIII' 

.!utii. 

.luno 

.(Illy 

.liilv 

.liilv 

.Inly 

July 

Miir 

July 

Ma.v 

Jan 

Feb 

May 

Apr 

.liil.v 

Juno 

.Ian 

May 

July 

.Ian 

May 

Jan 

Jan 

.Tan 

Feb 

July 

Mar 

July 

May 

May 

Jan 

Jan 

I'cb 

May 

Jan 

Jan 

Jan 

Jan 

Jan 

Mar 

July 

Apr 

Jan 

July 

Feb 

Juno 

Feb 

July 

Jan 

May 


j!i,n 

Feb 
July 
July 

Jan 
July 
Mar 

Jan 


•  Odd  lota,  t  No  par  value,  i  Listed  as  a  prospect.  I  Listed  on  the  Stock 
Excbaoge  this  week,  where  additional  transactions  will  be  lound.  0  New  stock. 
rUnllated.  wWhen  Issued,  i  Ex  dividend,  v  Ex  rights.  2  Ex  stock  dividend. 
J  Dollars  per  1.000  lire.  flat.     §  Dollars  per  1.000  marks,     g  Marks.     A- Correction. 


New  York  City  BanKs  and  Trust  Companies. 

All  prices  dollars  per  share. 


Bank*— iV  Y 

BM 

Ask 

Banks 

Bit 

Ask 

Trust  Co.'s 

Bid 

Ask 

America* 

170 

175 

Irving  Nat  of 

Kew  York 

Amer  Exch.. 

233 

23^ 

N    Y 

174 

180 

'American 

Atlantic 

215 



.Manhattan  *. 

188 

192 

Bankers  Trust 

295 

300 

Battery  Park. 

150 

160 

Mech  &  Met. 

282 

290 

Central  Union 

321 

33? 

Bowery* 

425 

450 

Mutual* 

490 

510    IColumbla 

274 

279 

Broad  way  Cen 

115 

130    iNat  American 

130 

150    1  Commercial.. 

135 

Bronx  Bor  *. 

105 

125 

Nat  City 

.30* 

31"    !  Empire 

300 

300 

Bronx  Nat... 

145 

1-15 

New  Neth*.. 

140 

1.50    lEciuitable  Tr. 

262 

Bryant  Park* 

145 

155 

New  York  Co 

130 

140    llFarm  L  &  Tr. 

347 

355 

Butcb  <t  Drov 

140 

1.10 

New  York... 

400 

415 

iFldellty   Inter 

200 

210 

Cent  Mercan. 

185 

195 

Pacific* 

300 

Fulton 

250 

260 

Cbaae 

320 

330 

Park 

353 

357 

Guaranty  Tr. 

2:m 

240 

Cbat  &.  Phen. 

U5 

215 

Public 

230 

240 

Hudson 

150 

Cbelaea  Exch* 

75 

100 

Rep'ibllc* 

Law  Tit  &  Tr 

105 

115 

Chemical 

4.35 

410 

Sealioard 

230 

245    [Lincoln  Trust 

155 

165 

Coal  Sc  Iron.. 

225 

210 

Second 

460 

480    ;  .Mercantile  Tr 

285 

305 

Colonial* 

3.50 

. 

|State* 

217 

21.6    ]  Metropolitan. 

235 

245 

Columbia* . . . 

150 

Ifil 

Tradeamen'a  * 

200 

[Mutual  (West 

Commerce 

20  ( 

211 

23d  Ward*... 

190 

1     Chester    ...    lOS 

126 

Common- 

Union i;xch.. 

16  i 

171    IN   Y    Life  Ina 

wealth* 

210 

220 

United  Hiatea* 

160 

175    |j     &    Trust... 

550 

565 

Continental.. 

120 

130 

Wash  H'ts*.. 

350 

425     :N  Y  Trust.. - 

305 

310 

Corn  Exch*.. 

■.'.00 

307 

York  vine*... 

425 

Title  Gil  ATr 

21)5 

305 

Cosmop'tan*. 

90 

105 

U  S  MtK  &  Tr 

3).1 

405 

Eaat  River... 

170 

.  -  -- 

lirooHyn 

United  Statca 

850 

875 

Fifth  Avenue* 

900 

925 

Coney  Island* 

140 

155 

Fifth 

160 

165 

First 

215 

231)    !       Hrooklyn 

Flnrt 

810 

860 

Green  point... 

160 

180    1  Urooklyn   Tr. 

\2r> 

435 

Garfield 

215 

225 

Homestead'.. 

80 

100    IKIngH  County 

6.10 

600 

Gotham 

185 

195 

Mechanics'*.. 

87 

95     Manufacturer 

200 

210 

Groenwlch*.. 

240 

25.1 

M'jritaiik* 

85 

96    |People'e 

271 

300 

ffanover 

770 

7)0 

Nassau 

220 

Harrlman 

350 

360 

North  Hide*.. 

195 

205    1 

Imp*  Trad-. 

490 

.505 

People's 

ISO 

160    '' 

Industrial*... 

14(J 

1.55 

*  Banka  marker]  with  (*)  are  State  banks,     t  Bale  at  auction  or  at   Stock  Exchange 
tbisireek.    fNewatock.    z  Ex-dlvldend.    ;(  Ex-rlaUis. 


New  York  City  Realty  and  Surety  Companies. 

All  prices  dollar*  per  share. 


Bid 

Alk 

Ota 

Alk    1 

Bta 

Ask 

Milan  RIty.. 

70 

--  .- 

Lawyers  Mtge 

113 

118    [Realty    Aaaoc' 

\rnCT  Huroty. 

63 

67 

Mlgr-   liond.. 

75 

82     i     (Brooklyn). 

90 

Ofl 

Bond  *  M  G. 

19  •/ 

205 

Nut    Huroty.. 

170 

ISO     t;  8  f;aflualty. 

150 

100 

City  Inventing 

60 

«5 

N    Y    Title   * 

t;  H  Till  CJuar 

70 

80 

Preferre-I 

76 

83 

.Mortgage.. 

112 

118      West  *  liroMX 

1           1 

TItlfAMG 

160 

|r,0 

Quotation*  for  Short-term  V.  S.  Government  Obligation*. 

J  01  ;>ri(;'  s  of  th';8  ;  »  ■':urlUcH  a.-i-  paxv,  272. 


Quotations  for  Sundry  Securities. 

Ail  bund  prlco*  ara  "and  lnt«r»*t"  except   where  marked  "I. 


Standard  Oil  Stuck*/'ar| 
Anglii  Ariierlean  Oil  now  £1 
Atlantic   Itetlnlng 100 

I'rolerred iO()| 

Borne  Horymaor  Co .100 

Huokoyo  Plt>o  i'lne  Co —  60 
CluMiebroUKb  Mfg  new.. -100 

Proferroii   now 100 

CJoiitlnental  Oil 100, 

CroMcent  I'Ipe  Line  Co —  60} 
Cumborlaiid  Pipe  Lino — 100, 

Eureka  I'lpe  Line  <U> lOOi 

Galena  Hl«nal  Oil  com. ..100 

Profon.'d  old. 100| 

Preferred   new lOOj 

Illinois  Pipe  lino 100 

Indiana  I'Ipe  Line  Co 60, 

International  Petrol. (no  par) 
National  Transit  Co.. .12. 60 
Now  York  Transit  Co...  100 
Northern  Pipe  Line  Co..  100 

Ohio  on  Co 26 

I'enn  Mex  Fuel  Co 26 

Prairie  Oil  &  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

Southern  Pipe  Line  Co..  100 

South  Ponn  Oil 100 

Southwest  Pn  Pipe  Llnea.lOO 
Standard  Oil  (California).  25 
Standard  Oil  (Indiana)  ..  26 
Standard  Oil  {Kan3i»s)...100 
StJindard  Oil  (Kentucky). 100 
Standard  Oil  (Nebiaska)  100 
Standard  Oil  of  New  Jer.  25 

Preferred 100 

Standard  Oil  of  New  Y'k.lOO 
Standard  Oil  (Ohio) 100 

Preferred 100 

Swan  A  Finch 100 

Union  Tank  Car  Co 100 

Preferred 100 

Vacuum  Oil.. 100 

Waahlagton  Oil 10 

Other  on  Stock* 

Imperial  on 25 

Magnolia    Petroleum 100 

Merritt  oil  Corp 10 

Mexican  Eagle  Oil 6 

Midweat  Refining 60 

Tobacco   Stocks — 
American  Cigar  common.  100 

Preferred 100 

Amer  Machine  4  Fdry..lOO 

American  Tobacco  scrip 

Brttlsh-Amer  Tobac  ord..£l 
Brit-Amer  Tobao,  bearer. .£1 
Conley  Foil  (new). ..no  par 
Helme  (Geo  W)  Co,  com.  100 

Preferred .-100 

Imperial  Tob  of  G  B  &  Ire 
Johnson  Tin  FoU  &  Met.  100 
Mac  Andrews  *  Forbes..  100 

Preferred ..100 

Porto  RIcan-Amer  Tob..  100 

Scrip .- 

Reynolds  (R  J)  Tobacco.  25 

B  common  stock 26 

Preferred 100 

Tobacco  Prod  Corp  scrip. . 
Weyman-Bruton  Co,  com  100 

Preferred 100 

Young  (J  S)  Co 100 

Preferred 100 

Rubber  Stocks   (Cleve 
Firestone  Tire  4  Rub,  com  10 

6%  preferred 100 

7%  preferred 100 

Gen'I  Tire  &  Rub,  com. ..100 

Preferred 100 

Goodyear  Tire  4  R,  com. 100 

Preferred 100 

Miller  Rubber 100 

Preferred  

Mobawk    Rubber 100 

Portage  Rubber,  com 100 

Preferred ...100 

Swlnehart  Tire  4  R,  com. 100 
Sugar  Stocks 

Caracas  Sugar 5b 

Cent  Aguiire  Sugar  com__20 
Central  Sugar  Corp.  (no  par) 

Preferred 100 

Cupoy  Sugar  common 100 

Preferred 100 

Fajardo  Sugar. 100 

Federal  Sugar  Ref,  com.  .100 

Preferred 100 

Godchaux  Sug  Inc. -(no  par) 

Preferred 100 

Great  Western  Sug,  com.  100 

Preferred  - -100 

Holly  Sug  Corp,  com  (no  par) 

Preferred 100 

Jiincos  Central  Sugar .100 

National  Sugar  Refining.  100 
Santa  Cecilia  Sug  Corp,  pflOO 
Suvannah  .Svigar.  com  (no  par) 

Preferred    100 

West  India  Sug  Fin,  com,  100 

Preferred 100 

lodustrlai  &  Miscellaneous 

American  liraas l(K) 

American  llnrdware 100 

Amer  Typefounders,  oom.KK) 

Preforr(!d 100 

BllBH  (!■:  W)  Co,  new.. no  par 

Preferred 60 

Borden  Company,  00m.. 100 

Preferred 100 

Celluloid    Company 100 

';hlld8  'o  'oni '100 

Pie.erred 100 

du  I'ont(E  I)  de  Nem&ColOO 

Dobeiiture  stock. 100 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s,  tune  1  1922.  .J&Di 

Intercont'  Rubb,  com 1(K) 

International    Salt 100 

IHI,  gold  5s,  1951 A40 

Intornul.lonal  Silver,  pref .  100 
Lchlgli  Valley  Coal  Hales. 50 

Phelps  Dodge  Corp .  100 

Royal  P.aklng  Pow,  coin.  100 

Pn^f erred  .  .       100 

SIngiT   Manufacturing 1()0 

Singer    Mfg,    Ltd £1 


Bta. 

Atk. 

♦  m.. '■. 

1  .VH 

S.10 

!).,0 

10.1 

108 

310 

;ir,o 

*7H 

M) 

|(,f) 

IHO 

1)6 

90 

KM 

10., 

•27 

29 

1  1.1 

12.1 

VM 

HI. 

111! 

31 

m 

00 

90 

91 

150 

1.11 

*7.1 

80 

•111., 

11  3,, 

•23 

24 

133 

137 

87 

00 

♦210 

■j'.l 

•20 

21 

40.' 

1 1 1 

170 

1S2 

3:(l) 

3.',0 

■/' 

S2 

111.1 

170 

.1S 

62 

*72 

71 

•66 !« 

(ill-Is 

.130 

.150 

3/0 

3.S0 

1 10 

160 

130 

13112 

iOi-t.i 

107 

300 

30, 

361) 

380 

lOs 

110 

2.1 

31 

90 

91 

90 

95 

260 

265 

*21 

30 

*S2 

84 

12.1 

131 

»S 

81.1 

*10 

22 

*xl25 

13,^, 

73 

77 

79 

82 

120 

140 

102 

104 

*12 

12.-<4 

*12 

12-'4 

*12i2 

1412 

150 

160 

90 

93 

♦8I2 

9 

90 

100 

85 

90 

79 

82 

60 

66 

78 

83 

•63 

70 

•3.' 

37 

09 

100 

92 

96 

150 

160 

90 

9:; 

80 

88 

89 

91 

and  vr 

ices) 

*53 

fjb 

80 



64 



200 

7"l 

8.1 

934 

10 

23.i., 

1.414 

cO 

58 

68 

.-  -  - 

80 

10 

10 



40 

•18 

21 

*40 

5! 

* 

3 

15 

75 

100 

75 

81 

4  > 

.10 

94 

97 

94 

97 

*n 

21 

hi 

63 

140 

160 

97 

103 

12 

17 

45 

,15 

50 

100 

98 

101 

10 

25 

*M 

20 

:'2 

30 

175 

225 

70 

80 

155 

160 

132 

40 

43 

80 

83 

♦21 

2'1 

MO 

60 

91 

07 

81 

87 

100 

10;i 

83 

86 

91 

06 

117 

121 

67 

60 

--  -  - 

'sv'-' 

/46 

50 

"' (5  " 



♦81 

00 

65 

07 

145 

1 10 

67 

73 

73 

i  / 

•93 

91; 

•2 

2'2 

KR.  liqulpmant* — Per  Cl..  BaiU 
Baltimore  A  Ohio  4HS I     7.60 


Huff  Itoeh  A  l'H.rtburKh  4Hs 

Eciulpiiieni  tu 

lO'julp'nent  tin 

(;anadlan  I'aelflu  4Hs  4  8i.. 
Caro  Cllnchrield  A  Ohio  6N-. 

Central  of  (Jeorgla  4Hs 

(;im«apeako  A  Ohio  OH* 

E<liilpinent  6» 

Chicago  A  Alton  4'/in,  6fl.. 
<;iilcaKo  A  ICaHtern  III  6H«.. 

f;hlo  Ind  A  l.oulHv  i'An 

Chle  Ht  Louis  A  N  O  61 

Chicago  A  N  W  4l,i« 

|.>|Ulp/M|.Ilt    6'  jS-  -      .. 

Chicago  R  I  A  Pao  4^s,  6s.- 

Colorado  A  Suuihorn  6a 

Erie  4Hs,  6h  A  68    

Hocking  Valley  4Mb,  68 

Illinois  (Central  6h 

E'lUlpment  4Vi8 

Equipment  78  A  6)^8 

Kanawha  A  Michigan  4Hb.. 
Louisville  A  Nashville  68 

iOfiuliiinonl  6Hs 

Michigan  Central  5s,  6b 

Minn  St  P  A  SS  M  4^8  4  6' 

K(|Ulpment  Oijs  4  7s 

Missouri  Kansas  A  Texas  Oa. 
Missouri  Pacific  6a 

KTiipni  n  .  6  '  ..s. .  , 

Mobile  4  Ohio  4,H8.  6a 

Now  York  Cent  4^liB.  6b 

Equipment    78..    

N  Y  Ontario  4  West  4Hs... 

Norfolk  4  Western  4Mb 

Northern  Pacific  78 

Pacific  Fruit  Express  7b...- 
Pennsylvanla  RR  4He 

Equipment  4a 

Pittsburgh  4  Lake  Erie  6XB. 

Reading  Co  4Ma 

St  Louis  Iron  Mt  4  Sou  8e.. 
St  Louis  4  San  Francisco  68. 
Seaboard  Air  Line  68 

Equipment  4Ma 

Southern  Pacific  Co  4H« 

Equipment  78 

Southern  Railway  4H8 

Equipment  58 

Toledo  4  Ohio  Central  48 

Union  Pacific  7s 

Virginian   Ry  68 

Public  Utilltle* 
Amer  Gas  4  Elec,  com 60i 

Preferred.. 60 

Amer  Lt  4  Trao,  com 100 

Preferred 100 

Amer  Power  4  Lt,  com..  100 

Preferred 100 

Amer  Public  Dtii.  com. ..100 

Preferred 100 

Amer  Wat  Wks  4  El 100 

1st  preferred 100 

Participating  pref 100 

OS.  1934 A40 

Carolina  Pow  4  Lt,  com.  100 
Cities  Service  Co,  com. ..100 

Preferred 100 

Colorado  Power,  com 100 

Preferred 100 

Com'w'th  Pow,  Ry  4  Lt.lOO 

Preferred 100 

Elec  Bond  4  Share,  pref.lOO 
Federal  Light  4  Traction. 100 

Preferred 100 

Great  West  Pow  68  1946. JAJ 
MlBSlsaippI  RIv  Pow,  com  100 

Preferred .100 

Flrat  Mtge  68,  1951. .-J4J 

S  f  g  deb  78  1935..  MAN 
Northern  Ohio  Elec.  (no  par) 

Preferred 100 

North'n  States  Pow,  com. 100 

Preferred ..100 

North  Texaa  Elec  Co.comlOO 

Preferred 100 

Pacific  Gas  A  EI,  Ist  pref.lOO 
Puget  Sound  Pow  A  Lt..lO0 

Preferred 100 

Republic  Ry  A  Light 100 

Preferred 100 

South  Calif  Edison,  com. 100 

Preferred 100 

Standard  Gas  &  El  (Del).. 50 

Preferred 50 

Tennos.see  Ry,  L  &  P.comlOO 

Preferred 100 

United  Lt  A  R.vs,  com...  100 

1st   preferred . 100 

Western  Power  Corp 100 

Preferred - 100 

Short  Term  Securities— Pe 
Am  Cot  on  6s  1924.. MAS2 
Amer  Tel  A  Tel  6rt  1924. FAA 

6%  notes  1922 A40 

Am  Tob  7%  notes  1921M4N 

7%  notes  1922 MAN 

7%  notes  1923 M4N 

AnacondaCop  MIn  Os'29.  J4J 

7s  1929  Series  B JAJ 

Anglo-Amer  Oil  7H8'25  AAO 
Arm'r  ACo7s  July  15'30  J4J16 

Deb  6s  J'ne  15  '22  -J&D15 

Deb  69  J'ne  15  '23  .J&D15 

D(b  6n  J'ni!  15'24.JADIS 
Beth  St  7a  July  15  '22.  J4J16 

7%  notes  July  15'23  JAJ16 
Canadian  Pao  68  1924.  MAS2 
Federal  Sug  Ref  6s  1924MAN 
Goodrich (B  F)Co  7a'25.AAO 
Hocking  Valley  6s  1924. M.V8 
Interboro  R  T  7s  1921.  .MAS 
K  C  Term  Ry  I 

68  Nov  15  1923...MAN16 
Laclede  Ghb  7b  Jan  1929  FAA 
Lehigh  Pow  Hoc  Oa  1927 .  FAA 
LlggettAMyersTol>6o'21  JAD 
Pub  Ser  Oirp  N  J  78  '22. MAS 
Royn  (R  J)  Tob  Os  '22.  FA  A 
Hloasflbeff  S  A  Ifls'29..FAA 
Southern  Uy  6s  19'i2.  .-MAS 
Hwlft  A  C;o6s  1921-.. FAA  16i 

7%  notes  Oct  16'25  AA016 

Texas  C!o  7s  1923. MAS 

U  S  Rubber7Ms  1930--FAA 
ITtah  Sen  Corp  6a '22. MAS  16 
West  Eleo  conv  7b  1926.  AAO 


00 
6.00 
O.8.' 
7.12 
8.00 
7.75 
0.00 
7.'26 
8.50 
8.75 
7.25 
7.20 
7.00 
0.>'.5 
7.76 
8.00 
8.00 
7.37 
7.00 
7.00 
6.80 
7.60 
7.00 
6 .90 
6  80 
7.50 
7.37 
8.00 
7.75 
7.50 
7. .10 
7.00 
7.00 
8.00 
7.00 
7.00 
(>.85 
7.00 
7.00, 


fl.8.'S 
«.:'7 

8.37 
«.35 
fl.40 
7.00 
6.75 
0.40 
0.flO 
7.50 
7.60 

a.75 

«.50 

6  .10 
6.10 
7.00 

7  (JO 
7.00 
0.7.1 
(1.50 
6.60 
0.40 
6.76 
6.60 
6.40 
6  31 
6.75 
6.65 
7.00 
6,75 
6.. 50 
6.60 
6.40 
0.40 
7.00 
6.40 
6.41 
6.46 
6.50 
6.50 


7.00  6.40 

7.00  6.£0 

8.001  7.00 
8.00  7.00 
7.75  7.00 
7.75J  7.00 
7.00.  6.50 


6.85 

7.50 
7.60 
7.50 
6.75 
7.12 

*99 
*j:36 
79 
76 
53 
64 

5 
10 

3I4 
48 

8 

561 

20 

107 

4II2 

5 
73 
10 
29 
80 

5 
38 
76 
U 
62 
77 
00 
•5 
15 
44 
78 
75 
69 
77 
16 
71 

4 
10 
91 
95I2 
*8l2 
*32 
I2 

3 
20 
56 
231 
671 
Cent 
88I2; 

',)6l4l 

9.S.3S 

10012' 

100 
9978 
87 
0234 
09I2 
iO^ 
98K 
95I2 
94 
991s 
97  .^i 
06 
95I2 
SOU 
9II2 
76 


6.40 
6.70 
6.70 
6.70 
6.35 
6.60 

101 
37 

81 
79 
55 

68 


4 
40 

9 

57:.. 

29 

109 

43 

7 
77 
III2 
31 
83 

6I2 
42 
78 
I2I2 
04 
78 
9134 


47 

82 

78 

72 

79- 

IS'; 

73 

6 
14 
93 
101 
10 
33 

II2 

5 
22 
58 
25 
69 

90 
9612 

985s 

10012 

lOO's 

88 

93I4 
100 

90% 

99I2 

97 

96 

99I2 

98 

963s 

961.1 

8934 

93 

78 


96 

961" 

90 

91 

O7I4 

68 

O9S4 

100 

94 

95 

987r 

991k 

83 

85 

9618 

9fl8n 

9934 

100 

Dili's 

97 

09 14 

991;. 

99I2 

9934 

86I4 

87 14 

993.1 

lOD's 

•Per  share.     6  Basla.     d  Purehaser  also  pays  accrued  dividend.     a.Now  8toak 
/■  Flat  price      tLasts.ile.     n  Nomln'il      t  I^.t- Ilvidead      v  l'^<-'"'i;''t-'<. 
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|tiuc3tm^nt  and  Railroad  %nUlliQtntt, 


RAILROAD  GROSS  EARNINGS 

Tht)  following  table  shows  thtt  tjross  t-aruiiiKs  of  various  STEAM  roads  from  wliicli  ri>t,'ular  wtfokly  or  monthly  returns 
can  bti  obtained.  The  first  two  columns  of  fit,'urt's  yivo  llie  yross  earnings  fi)r  the  latest  wt^ik  or  month,  and  tho  last  two 
uolumns  the  earnings  for  the  period  from  Jan.  i  to  and  imduding  the  latest  week  or  month.  The  returns  uf  lite  dccLric  railways 
are  brought  loytlher  separately  on  a  subsequent   page. 


HUAOS. 


Latent  (' 


Week  ur 
Xtvnth. 


Alabauitt  ifc   Vlckibb-  May 

v....      V,  !..„  I  .1    wk  Jul> 

■  / 

>y 

-i  ' -  -     --iay 

Aliaiitlc  I  iiy iMay 

AtlHiitji- < '.iM-i  i  ipit<   !\(ity 

I'     ■  "    I  V 


!•>  Kill      I    I    I  cHOUS 

Year.  Year. 


256,912      273,734 


Jan.  I  to  Luteal  Date. 


Current       Previous 
Year.  Year. 


t 

,351,012 


111 . 
iitblt 


iViii  Nn«  Kiiglaiid. 
t'i'tiir;il  Vermont 

>  1.  Jt  \V  Car 

>  .lo  I.iiie.s 

i   -■■  .\    Alloii 

t'tiie  UurlJc  yuiiicy. 
Chicago  &  East  III  . 
Chicago  lireat  West 
(  liU'  IikI  .V  l.uiiis\ 

Chicago  Junction-. 
Chic  Milw  i  St  I'aul 
Chic*  North  We.st- 
Chic  Peoria  &  St  L, 
Chic  K  i  vt  I'acifu-. 
Chic  R  X  &  (Julf.. 
Chic  St  1'  M  \  Oai 
Chic  Terre  11  &  S  E 
Cine  lull  &  Wt'stcri 

Colo  &  Southern 

Ft  AV  .t  Den  Ciiv 
TriB  &  Brazos  Val 
Wu-hitii  Valley 
Cunib  Val  &  Mart'g 
Delaware  i  HikIsdh 
Del  Lack  &  Western 
Denv  &  Kio  (;ran<le 
Denver  &  Sail  lake 
Detroit  &  Mackinac 
Detroit  ToliV  li-onl  _ 
Det  &Tol  Shore  L.. 
Dul  &  Iron  Range.. 
Dul  Missabe  &  Nor. 
Dul  Sou  Shore  &  .\tl 
DiUuth  Wiuu  &  rac 
East  St  Louis  Conn, 

Eastern  SS  Lines 

Elsin  Joliet  &  East_ 
El  I'a.soit  So  We.st-- 

Eric  Railroad .    

Chicago  &  Erie.. 
N  J&N  Y  RR... 
Florida  East  ( "oast . 
Fonda  Johns  &  Glov 
Ft  Smith  &  Western 
Galveston  Wharf. . . 

Georgia  Railroad 

Georgia  &  Florida.. 

Grand  Trunk  Svst 

Atl  &  St  Lawrence 

ChDetCanGTJct 

Det  G  H  &  Mihv. 

Grand  Trk  West. 

Great  Nortli  Sv^te.i 

Green  Bav  &  West. 

Gulf  Mobile  &  Nor. 

Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois    (^entral 

Internat  iV  Grt  Nor. 
Internat  Ry  in  Me.. 
Kan  Citv  Mex  &  Or 
K  C  Mex  &  O  of  Tex 
Kansas  City  South. 

Tcxarkvt  Ft  Snu 
Kansas  City  Term.  . 
Kan  Okla  &  Gulf... 
Lake  Sup  &  I.shpem 
Lake  Terminal  Ky. 
Lehish  &  llud  River 
Lehiirh  &  Npw  Eng. 

Lehigh    Vallcv 

Los  .\ng  &  Salt  Lake 
Loitisuma  V  .vti.>n_ 
Louisiana  Ry  &  Nav 
Loius\-ille  &  Nashv. 
Louisv  Hend  iV  St  L 

Maine  Centra! 

Midland   Valley 

Mineral  Range 

Miiineap  &  St  Louis 
Minn  St  P  &  S  S  M. 
Mississippi  Central. 
Missouri  Kan  «&  Tex 


'lU 


'  I  .y 

Isi  wk  Julv 

May 

l>i  wk  .luly 

1st  wk  July 

.May 

Mav 

Mav 

-May 

.\Uy 

May 

.May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

-May 

May 

May 


.May 


.-H1.T 

1st  wk  July 
May 
May 
.May 


M:i 

Mil 
.Mi 


ay 

■xy 
.  -ay 
May 
May 
May 
May 
May 
May 
May 
Ith  wkJune 
May 
May 
May 
-May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 

1st  wk  July 
May 
May 
May 
May 
\'ay 
May 
May 
May 
May 
May 
Mav 
May 
May 
May 
May 

\I.iV 

Mav 

May 

May 

.\iav 

Mav 

Mav 

Mav 

-May 

Mav 

May 

May 

May 

May 

\iay 

IthwkJune 

1st  wk  July 

May 

Mav 

May 


4,y6o 

41,), .;(!(■ 

It.  I  .  MIS 

ll'.Hti.S 

J77.7t)l' 

100  8M. 

•-M5  TVr. 
163,980 

I)  -..i  h.., 
410,1)00 
601,212 
7H9,18>> 

i'.n.L>r,h 

til.' I  .OHti 
558,810 
271,939 
017,Vtor 

.4.'ir>.:i<»v 

2534  930 


:iO, 


211.  '2  t 

409,419 

10,V.»',I49 

03ti.")927 

140,218 

0 1  N'.t.''>ti:< 

622,97 

,9211.903 

383,872 

293.2!) 

424.043 

S22.9ii^ 

218.327 

100.43.S 

l:^.'),2t)7 

.(i91,721 

.291.7('2 

.390. 57:^ 

200.427 

170,.3t)3 

74t.lO.-. 

20t),.';89 

541.397 

.018,782 

119.S2.") 

140,391 

130,713 

416.137 

,3li6.2«9 

880.257 

.471.806 

,011.900 

131,983 

,1.^8.3W 

113.309 

140.301 

225,444 

40S.548 

101 ,4,38 

,797.391 

249.599 

148.695 

278.500 

.285,777 

,31.-)  2H 

101.liS4 

328.827 

235,211 

,302.738 

]0;8S0fi 

,784,091 

157.540 

lt57,550 

201,302 

,0ti3.91o 

170.23:-: 

103.805 

1.54.700 

19.528 

lOO.Oti: 

2r.i.2r9 

305.413 
,349.402 
,563.705 

■>SI>   9.\-r. 

300.120 
,893,fi33 
232.160 
,553,955 
3.")4.4.-,:< 
4.349 
263.000 
,084.886 
SO. SOS 
,616.071 


41  1 

■!",'■ 

120,011 
581,91  1 
7.964 
2  12  (»:>■.• 
7!i  (2-': 
lt>9,030 
t),832,04ti 
104.131 
170.91  : 
224,375 
1.9:i::  9t.l 
3.773,000 
5.'io.89l 
1.82S,36.'. 
3. .'.32  S,",7 
579. t>2; 
638,460 
303,951 
6,063.381 
2  2l»0  2liH 
13087  310 
983,ti45  2,0.14.554  10 
.934.209  1.655.2411  9 
l.lti'l.STt'  t> 
219.577  " 
117077 
12S351 

157,451 
10203.'>i 

444,255 

2,297,84,T 

371,26 

325. 409 

507,936 

97."..1.".( 

136.299 

116,10.1 

t)6,070 

3,14l.6,^2 

5.t)92.23f: 

2,923.980 

194.976 

155,560 

399.292 

165,899 

1,328,946 

1,995.20, 

IK7,19S 

183,680 

77,62b 

418,531 

1,770.149 

1,020,382 

7.478.373 

1,024  ,.344 

103,058 

l,115,7i>l 

127,003 

141, 41S 

118,177 

532. 6Si; 

106.891 

2.008.35; 

214.538 

89.336 

280.138 

1.804.103 

0,8ts.l2.- 

101.24:^ 

311,498 

262.390 

1.000,681 

10713131 

1,240. .542 

175,247 

115,785 

122  722 

1,. 574  [4  83 

165.802 

121.7.58 

193.042 

221.888 

109.626 

276.000 

415.33:: 

5,131,818 

1.748.446 

3ii.:^9« 

304.914 

9.600.516 

243.478 

1.714.261 

398.002 

17.669 

292.683 

3.751.382 

87.209 

2.994.579 


Oi:V.' 

,;'37.i.!. 

25.904 


2,0  I'i 
1,  ■ 


1, 

1 
.30, 

8 

1 

1 
47 

1. 

8 

1 

S 
10 

13 


.>t>  1  till  t 

t>o.'.  on 

905.198 

317.2t).5 
,7l8.t)0ll 
972  t 
191, L 
722.9' ',s 
425,293 
,553.601 
450.410 
318,434 
sMi  99:! 
054,0.59 
748,971 
655,292 
0.'li.5."iO 
,ai2.576 
.416,579 
.742.173 
796,029 
,2()ii.,501 
,922,075 
.901,451 
,988,978 
.408.9  12 
,f)6 1,902 
I  19.401 
,068.711 
ti8  1 .53t> 
585,061 
,714,847 
.713,852 
,382,2.59 
863,171 
7.39.432 
,319.54 
951,079 
,426,728 
503.579 
.265,939 
,271,412 
682,601 
,259.183 
,103,223 
,977, 29f 
.184,188 
.576,774 
595,966 
,J2).T9 
5.57,666 
804,445 
,045,322 
,224,070 
563,465 

,418.471 
833.720 
,433.702 
,588,437 
,-i55.1S4 
.583.382 
,743,308 
,166.210 
,860.010 
,472.15? 
012.700 
,450.068 
717.273 
881,881 
,365.128 
9t0..59< 
638.512 
004.951 

47,828 
60:-,.01.--. 
325.460 

79.553 
262 ,306 
205.637 

.1  lO    •>  IfA 

571.985 
774.  ,593 
1. 88. 582 
880.930 
9.30..I8I 
190.003 
003.6.59 
097.584 
416.216 
334.026 


I    1.395.713 

'  "•5  561 
1,103 

,794 

_'(.,  ,215 

-',401.751 

i     'I  I  ,H47 

623 

htl  1 

,   815 

736 

-,.  ..,.241 

30.170 

1,5.)4,2  19 

:  f.  10..55:< 

751,569 

iJ.7ti3,083 

4',  1  ,t)23 

10  .5,54,917 

1.131.011 

V,  ,19V. ,85 

91  :;ii.O0O 

.713 

1  648 

Hi. I  III  I  .,5t)_' 

2,226,4.58 

2,566,715 

1.439,721 

32.200.287 

10, ti  69. 5:^3 

ti9, 15 1,060 

11.293.306 

9.088.600 

5.t).'.ii,95s 

1.243.776 

62.430.155 

59.377.806 

933.355 

51.121,766 

2.648,772 

12.393,414 

1 ,959,880 

I,t>s7,003 

14,226.491 

4."""  650 

739,680 

722,190 

285,533 

14,507,849 

28,170,702 

14,414.891 

907,454 

718,679 

1,8'«.H12 

825,313 

1,963,070 

2,873.333 

2,430.257 

978.579 

496.976 

1.093.233 

8,805,920 

5..801..581 

36.773.841 

4.277,160 

489.766 

6.318.081 

549.744 

732.755 

516.747 

2,639,869 

548,520 


,221.285 
648.161 
..587.212 
.711,224 
.390  St '2 
503,786 
.465.490 
,181,538 
,094.237 
.600.82.5 
52.311 
.374.040 
625.980 
682,152 
229.952 
827.101 
578.844 
9.59.4.57 
250.264 
494.617 
946,612 
696,437 
136,676 
568,010 
719.(>;4 

633.171 

421.174 

305;686 
8S1.031 
335,465 
073,808 
2.57 ,664 
383„56S 
256,506 


ROAOS. 


Latest  Gross  Earnings. 


Week  ur 
Month. 


Current 
Year. 


Mo  K  &  T  Ky  ofTex  May  2.037.178 

Mo  i  North  .\rkan_  May  96.50i 

Mi.ssi.iiri  Pacific Mav  8.651 .3 

Mobile  iV  Oliio  lot  wk  July      265,491 

Cnluni  A  (ireunv-  May  112,718 

MonongahiJa  . May  292.218 

.MonoiiK'aiiela  Coiivt-  .May  tit, 690 

MoMiiiiii-       May  :-'l.5,0jl 

Nashv  Chatt  &  St  L  Mav  1 ,649.927 

Ne\ada-Calif-Ori)        IthwkJune  7.518 

Nevada  .Northern       May  16.579 

Newbiirgh  i  .Sou  Sh  May  82,840 

.N'fW  ml  tireal  Nor     May  19.5, ,392 

N  t)  Texas  &  Mexico  May  182, 138 

Heauni  S  L  &  W .  .May  139,644 

St  L  Urowns  &  M  May  452,922 

New   \o,kfeiilial      I.May  26.566190 

liul    llarlMir   Melt  May  712  29V 

Lake  Erie  &  West' May  780,577 

Michigan   Central  May  5,885,226 

CleveCCiVSi  L-lMay  6,617,934 

CincUiiiali  North     May  3(i2,5l2 

Pitts  &  Lak«^  Erie  May  2,023,435 

Tol  *  Ohio  C<^tn.  May  907,086 

Kanawha  &  .Mich-  May  456.079 

N  'S   Cluc.'t  SI   l.(.ui>|Mav  2.192,423 

N  Y  Connecting- --May  282.554 

N  Y  N  II  iVi  llarif     iMay  9,123,  ;8(i 

N  Y  Ont  &  WestorniMay  l,2(i5.91  1 

N  Y  Susfi  &  West..  May  331,229 

Norfolk    SoiilhiM'ii      'May  [    606,554 

Norfolk  &   Western.  May  0,613.062 

Northorn  Pacific         May  7,0.37,07 

Northwestern  Pac.  May  730.616 

Pennsylv  UK  .V  Co-  May  40773400 

Halt  (nics&  Atl-.  May    '  127,075 

Cine  Leb  &  Nor. .  May  91 .191 

Grand  Rap  i:  Ind  -May  682,222 

Long   Island-      May  2.472,3  17 

Maryd  DiM  &  Va-  May  103,030 

.N    ^    IMiila  &   Norf  .Mav  461.052 

Tol  Poor  &  West.  May  127,824 

W  Jer.sey  &  Seasti  May  l,071,l>97 

Pitts  C  C  &  Si  L-  May  7. .598,92.? 

Peoria  &  Pekin  Un.  May  121,479 

Pore  Martiuette May  3 .088.51 1 

Perkiomen May  96.261 

Pliila  iV-    Heading..     May  7. 009. .505 

I'litsb.t  Shawnuit--  May  SI. 552 

Pitts  Shaw  &  North  May  100.064 

Pitt.sb  &  West  Va--  May  182.138 

Port  Reading May  200.375 

Quincy  Oin  &  K  C  . .  May  103.894 

Rich  Fred  &  I'oloni.  May  859.903 

Rutland May  481.388 

St  Jos  &  tirand  Isld  May  242.167 

St  Lonis  San  Fran-     Mav  6..343,0~7 

Ft  W  &  Rio  Gran  May  145.782 

St  L-S  F  of  Tex.as  May  131.122 

St  Louis  Southwest.  May  1.406.061 

St  L  S  W  of  Texas  May  569.532 

Total  .system 1st  wk  July      498.919 

St  Louis  Transfer.-  May  90.107 

San  .\nt  &  .\ran  Pass  May  490,635 

San  Ant  Uvalde  &  G  May  1 3 1 ,456 

Seaboard  Air  Line..  May  3.:i()9.36" 

Southern   Pacif ic. . .  May  15.593883 

Southern  Pacific  Co  May  2134.5217 

Atlantic  SS  Lines.  May  707.525 

Arizona    Eastern.  May  196.989 

Galv  Harris  &  S  .\  .May  1,862,578 

Hous&  Tex  Cent-  May  9.55.846 

Hous  E  &  W  Tex-  May  211 .959 

Louisiana  Western  May  165.473 

Morg  La  &  Texas  May  740.579 

Texas&NewOrl.  May  613.653 

Southern  Railway. .  1st  wk  July  3.154.991 

.\la  Great  South.  May  705.161 

CinNO&TexP-  May  l,50(i.,502 

Georgia  Sou  &  Fla  May  343.81 1 

New  Orl  &  Nor  E .  May  505.951 

Northern  .\1a May  64, .535 

Spokane   Internat..  May  106,672 

Spok  Portl  &  Seattle  May  609,303 

Statei!  Island  R  T..  May  212.942 

Tenn  .\la  i\c  Georgia   Ithv.kJune  :v011 

Tennessee  Central..  May  174,118 

TermRR.\ssnofStL  May  360.817 

St  L  Mer  Bdge  T.  May  294,606 

Texas  &  Pacific IthwkJune     748,690 

Toledo  St  L  &  West  May  746,767 

Ulster  &  Delaware--  May  112.686 

Union  Pacific May  7,068.522 

Total  vSystein May  12753  79>i 

Oregon  Short  Line  May  2,504.149 

Ore-Wash  KR  &  N  May  2,281 .12' 

Union  RR  (Penn)..  May  786.853 

Utah May  82 ,632 

Vicks  Shrev  &  Pac. .  May  343.869 

Vir'.;uiian    R.iilroad.  May  2.065,374 

Wabash  RR May  4.854.265 

Western  Maryland.  1st  wk  July     287.190 

Western  Pacific May  965.942 

Western  R  y  of  A  la . .  May  21 5 .032 

Wheel  &  Lake  Erie-  May  1.367.491 

Wichita  Falls  &  NW  May  173.278 

Yazoo  &  Miss  Valley  May  1 .501 .315 


Previous 
Year. 


Jan.  1  lo  Latest  Da  e. 


Current       Previous 
Year.  Year. 


$  $ 

1.961.943  11,182.314 

138.168,       473.458 
8.7/3,414  43,816,5; 

306,457    9,602,292 


128,2251 
251,517 
273,120 
108, (i.. 7 

2,072.974 
7,1.50 
163,437 
119,868 
203. sr I 
191.904 
193,266 
711,439 

27218826 
571.:t6i> 
936.771 

6.148,241 

6,177,101 
267,, 51(5 
992.662 
910,321 
471.484 

1.835, .520 


9,91)5,805 

1,0.36,196 
413.761 
590,815 

6.3.50,722 
',981.879 
642,536 
1040S6t>5 
118,781 
107,741 
.521,128 

2.0.33,322 
105,429 
.549.590 
153,365 
970.714 
2S2.0O1 
100,895 
198,718 
94,957 
i10,l,s5 
1.35.48 
103.502 
183.039 
134.266 
103.764 
925,815 
416,324 
219,921 

6,9-15. 3.'T, 
134,898 
139,444 

1,687.857 
683,730 
535,261 
93,140 
328.316 
155,403 

3. 91  >3. 66  3 

15784821 

21 607549 
249,696 
340.051 

2,026,443 
866,310 
255,002 
414,624 
803,097 
729,147 

3,813,663 
844,677 

1,487,727 
378,187 
566.476 
120.399 
112,725 
577,886 
209,677 
6. 2' 18 
247,973 
349,733 
272,830 
975.  tiM 
939.749 
114.893 

9.480.312 

15 '94  7.5:^ 

3,514,122 

2,.'>()0.3I7 
748.201 
111,200 
329.691 
972.S92 

3.929.S3S 
324.904 

1.152.098 
222.423 

1.321.S69 
218.613 

2.388.805 


673,554 

1,. 577 ,633 

318,295 

6.59, ■i:!2 

8, 483, .501 

146,804 

193,297 

549,167 

I  ,0  in, 2  13 

1,175,659 

974,(126 

2,604,225 

I296t>0157 

3.li80,43l 

3,679,841 

•28,1,52,700 

32. 6.51). 879 

1  .38l.til8 

10,720,431 

4. 071, .579 

1.822.620 

10,91  I  lltil 

1.4  53. -24  8 

45.282,315 

5,1.56,228 

1 ,698,449 

3.227,213 

32.1  tl,052 

33.018.5.35 

2,856,219 

20.53 1670S 

562.323 

436.362 

3,4(>8,37t) 

9,974,35 

426.632 

2,451,257 

696.696 

4.138,045 

40.235,12 

705.491 

13. 8 12. .562 

541.102 

,35,106,721 

.535,3.59 

499.528 

775.872 

1,048.968 

519.118 

4,1)05,130 

2,329,891 

1,255.732 

33.5l4,:!0,s 

687,321 

701,646 

6.943  902 

3.019, 12(' 

12,300.724 

478.015 

2.288.935 

522.541 

19, 121, .500 

74. 8:^5., 5.59 

107  204137 

4,387,840 

1,406,268 

10.898.945 

4,997.036 

1,112,980 

1.799.120 

3,725,762 

3,504,154 

85.467,096 

3,951,31 

7,426.9:<0 

1,889,395 

2,786,577 

.381,130 

531,576 

2,851,728 

981,009 

.58.360 

982.349 

1.830  212 

1.407.628 

7. "62, 405 

3, 6 17, .535 

.520.171 

39.920.801 

(i3.993  999 

13.0,30,719 

11.012.179 

4.125,928 

.501  ,.569 

1.707.372 

7..''92.  !09 

24093.299 

9.370.460 

4.592.600 

1.009.713 

5.264,102 

972,400 

8.481,474 


11.201,478 

770.547 

44.997.776 

8.884.154 

785.813 

1,422.835 

1.263,917 

401,206 

9,790,766 

134,744 

768.424 

635,161 

1,026,204 

943,852 

844.766 

3.108.766 

133186826 

3.093.206 

4.171.474 

31.839,840 

32.778.828 

1.265,007 

11,229,086 

4,175,.5'29 

1.832.260 

9.980,904 


14,823,599 

4,183,022 

1,648,. ■504 

3,234,6.57 

32,018,451 

12,405,530 

2,684,094 

190279,593 

504,897 

439.785 

3.440.167 

8.231.848 

395,583 

2,878,911 

825,540 

4,102,913 

42.968,390 

644,585 

14,262,165 

472,388 

31,iss,026 

1 143.829 

567.205 

756.264 

771.354 

521.831 

4.726.083 

2.115,984 

1,267,077 

34,974.331 

787,268 

674,507 

8  003.128 

3,S02,.591 

14,370,577 

543.754 

1.796.115 

611.781 

20.706.939 

71,722.292 

101295119 

2,325.380 

l.(>45,051 

9,846,860 

4,408.949 

1,195,860 

2,114,414 

4,119.923 

3.818.801 

95. ,559.220 

4.195.032 

7.730.699 

2.250.160 

2.991.069 

633.425 

604.348 

3,215,073 

824,179 

86.387 

1,194,501 

1.729,759 

1,465,116 

19,372.486 

4,298,056 

4.56,079 

46,475,328 

76.977.900 

17.413,008 

1 3. 0,89,. 562 

3,312,894 

713,770 

1.881,935 

5.853.289 

20.918.233 

7,924,185 

5.275.300 

1.149.898 

5.t»2r.52l 

1,085,479 

11,841.640 


AGGREGATE 

GROSS  EARNINGS— Weekly  and  Monthly. 

Current 

Previous 

Increase  or               , 

Current         Precious 

Incretise  or 

1 

*\\eekly  Summaries. 

Year. 

Year. 

Decrease. 

% 

*Monthly  Summaries. 

Year.             Year. 

Decrease. 

1    '''» 

S 

S 

$ 

Mileage.     Curr.    Yr. 

Prer.Yr. 

$                     $ 

$ 

1 

4th  week  .Vpril  (11  roads) 

10.360.370 

10.981,830 

—621.460    5.66 

August 199,957 

199,418  441.423,158  307,865.628'  +73.557, 5;^0  19.98 

1st   week  May  (19  roads) 

12.550.735 

13,8.50,741 

—1.300.006'  9.38  ' 

September.  .226,9.55 

224,922  594,192.321   1.80,408,546  -f  1 1•;-S:;".- 

23  t>S 

2d    week  May  (19  roads) 

12,519,005 

14,283,332 

—1.764.327 

12.35 

October 231,439 

229,935633,852,5685^13,281.630  H 

■'4 

3d     week  May  (19  roads) 

12,840,2491   14,192,371 

—1.352.122 

9.53 

November  ..235,213 

233,839.592,277,620  438,038,048  +1 

'1 

4th  week  May  (20  roads) 

17,266,158;    19,814,490 

—2.548,332 

12.86 

December...  229, 422 

228,134  539,197,615  443.124,176'  f  9t.  ^■ 

,'S 

1st   week  June  (20  roads) 

12,659,519 

14,148.035 

— 1,4S8,516 

10.52 

January 232,492 

231, 513, 469, 781, .5  12  503.011,129,      33,22' 

0 

2d    week  June  (19  roads) 

12,973.712 

14, .544, 922 

— 1,571,210 

10.80 

February 235 ,6.53 

234 ,510  105.00 1 ,273  421,172318       1 9  r  ' 

.J 

3d    week  Juno  (IS  roads) 

12. 97  7.. 363 

14,424,221 

—1,446.8.58 

10.03  ' 

March 234,832 

233„S39,  1,56,978.940  45S,4t; 

00. 3  J 

4th  week  June  (13  roads) 

15.455.421 

17, 296, '277 

—1,840. .8.56 

10.64  , 

Ar>ril 220,340 

219,7431411, 279,831  381,1! 

7  V>1 

1st    week  July    (15  roads) 

12.479.200 

14. 080,. 532 

—1,601,332 

11.37  1 

.May 235,333 

234,9161444,028,885  457.24,.  .  .,•       ..,.,.    ..i 

-VSV> 

*  We  no  longer  include  Mexican  roads  hi  any  of  our  totals. 


July  IG  1021.] 
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Latest  Gross  Earnings  by  Weeks.— In  tlio  UihUi  whioli 
follow.s  w(i  sum  up  s(ii):vni1cly  tlu^  (iarniiigs  I'or  I  he  I'lrst  wtioU 
of  July.  T\w  liihlc  covcu-s  15  roiul.s  and  ,sli()vvs  ]\  .',',7"/,, 
decreaso  in  tlui  agfjrcgato  over  tho  samn  wook  latsl  yoai-. 


First  Week  of  July. 


Ann  Arbor      

IJuffalo  Kocliostor  &  PittsburKh 
<^ana(liaii  Nallonal  Itallways — 

Oanailiaii    Pacilic! 

< Colorado  &  Soul  horn 

(irand  TriiMk  ol'  <\aiia(la   „ .  _  . 
(irand 'rruiik  Wi'stcrn   _ 
Dolroit  (ir.uul  Hav  &  Mllw 

(Canada  .MlaiUic 

Minnoa|)()lis  A;  HI  Louis 1 

Iowa  (\MUral    / 

St  Louis  .Soulliwcstorn 

SouHiorn    Kail  way 

Mol)ilo  it  Oliio 

Western  Maryland 

Total  ( 1 5  roads) 

Net  docroaso  (11.37%) 


1921. 


97, 007 

215,707 

2,0;!2,K75 

3.4I().()00 

42  I. (i  13 

1,707  ,.301 


263,906 

498,019 
,1.51,901 
265,491 
287,100 


1920. 


Increase. 


Decrease 


$ 

II  1,402 

470.01  I 
1.032.061 
3,773,000 

,507.936 

2,008,3,54 


292,683 

535,2(>1 

3,813,663 

3()(),457 

324  ,004 


$ 


09,914 


12,479,200  14,080, .532 


16, 
255, 

333 
83 


405 
IM 

000 
29.3 


210,903 


28,777 


36, 

6.5S, 

40 

37 


34  2 

<)72 
'.!(i6 
711 


09,914  1,701,216 
11,601,332 


Net  Earnings  Monthly  to  Latest  Dates. — In  our  "Rail- 
way Earnings''  Sedion  or  Supplement,  which  accompanies 
to-day's  issue  of  the  ''Chronicle,'"  we  give  the  May  figures 
of  earnings  of  all  steam  railroads  which  make  it  a  practice  to 
issue  monthly  returns  or  are  required  to  do  so  by  the  Inter- State 
Commerce  Commission.  The  reader  is  referred  to  that  Supple- 
ment for  full  details  regarding  the  May  results  for  all  the 
separate  companies. 

In  the  following  we  give  all  statements  that  have  come 
in  the  present  week.  We  also  add  the  returns  of  the  indus- 
trial companies  received  this  week. 

Gross  from    Net  from 


Railwaij.  Raiiuaij. 

$  $ 

Pittsburgh  &              May '21          81,552  —22.490 

Shawmut                          '20        135,487  25,888 

Janl  toMaySl '21        .535.359  —73,181 

'20        643,829  87,349 

Seaboard                     May  '21     3,369,367  2,38,913 

Air  Line                            '20    3,903,663  —3.33,885 

Janl  to  May  31 '21  19. 121, .500  2.446,451 

'  20  20 .  706 .  939  1 .  007 , 8.50 


Net  after      Net  after 
Taxes.     Equip. Rents. 


—22.612 

25,739 

—73.967 

86.7.58 

86.. 508 

—485.387 

1,687.882 

253,892 


—5,470 

68,386 

80,265 

259,265 

-^7,057 

—637,183 

8.52.326 

—832.557 


ELECTRIC   RAILWAY  AND   PUBLIC   UTILITY  COS. 


Name  of  Road 
or  Company. 


Adirondack  P&L  Corp 
Alabama  Power  Co.. 
Appalachian  Pow  Co. 
Atlantic  Shore  Ry  Co 
Bangor  Ry  &  Llectric 
JtBarcelona  Trac,L&  P 
Baton  Rouge  Elec  Co 


Latest  Gross  Earnings. 


Month . 


ilay 
May 
May 
April 
A  J  ay 
May 
May 


Beaver  Valley  Tr  Co., May 
Binghamton  L,  H  &  Pi  May 
Blackstone  V  G  &  El  May 
BrazilianTr.L&P,  LtdMay 
Bklyn  Rap  Tran  Syat 

aBrooklyn  City  RK  March 
aBklyn  Heights  RRlApril 
Coney  Isld  &  Bklyn  April 
Coney  Isjd  &  Grave  April 


Current 
Year. 


Nassau  Electric 

South  Brooklyn 

New  York  Consol'd 
Bklyn  Qu  Co  &  Sub 


April 
April 
April 
April 


CapeBretonElCo.Ltd  May 
Cent  Miss  Val  El  Co.  May 
Chattanooga  Rv  &  Lt  Vlay 

Cities  Service  Co May 

Citizens  Traction  Co.  April 
City  Gas  Co  of  Norf'k  April 
CJeve  Painesv  &  East  April 
Coloraxlo  Power  Co..  May 
Columbia  Gas  &  Elec  May 

Columbus  Electric May 

Com'w'th  P.  Ry  &  Lt  May 
Connecticut  Power  C  .  iMay 
Consum  Pow  (Mich).  May 
(;umb  Co  J'  &  Lt  Co,  May 
Dayton  Pow  &  Lt  Co.  May 

Detroit  Edison  Co May 

Duluth-.Sup  Trac  Co.  May 
DucjuesneLtCosubsid 

light  &  power  cos..  May 
E  Hi  I.,  &  Suburban  Co  May 
East  8h  G  &  E  Subsiu  April 
Eastern  Texas  El  Co.  May 
EdisEl  III  Co  of  Brock  May 
Elec  Lt  &  Pow  of  Ab- 

Ington  &  Rockland.  May 
El  Paso  Electric  Co..  May 
Erie  Lt  Co  &  Subsid. .  April 
Kail  River  Gas  Works  May 
Federal  Light  &  Trac.  April 
Ft  Worth  P  &  Lt  Co.  Mav 
Oalv-Hous  Eloc  Co..  May 
General  Gas  &  El  Co.  May 
GetiiKia.  Lt  I'ow  &  Itys  April 
Great  West  I'ow  Sys.  May 

Uarrisburg  Ry  Co April 

Havana  Klec  Ry  &  Lt  April 
Haverhill  (;as  Lt  Co.  ,'VIay 
Honolulu  R  T  &  Land  May 
Jioughton  f;o  El  I.t(;o  May 

Houghton  CoTrac May 

HudHon  &  Manhattan  May 
Miiritirigri  l><;v&C;  Co  May 

Idaho  Power  Co May 

d  Illinois  Trae-tlon May 

Intwboro  Rap  Tran — 

Total  systiirn May 

Keokuk  KUnXric,  Co..  May 
KeysUMii;  'J'elep  Co  .  .June 
Kev  West  Electric  (>>  May 
Lakfi  Shore  Elec  Rv  . .  April 
Ix^ng  Inland  Elec  Co.  April 
jAwell  Kle<;  Lt  Corp.  \fay 


369,353 

365.258 

205.036 

17,980 

106,. 551 

2862.358 

48.328 

57,019 

67,560 

280,530 

14462000 

957,20' 

6,193 

217,165 

5,996 

350,849 

68,617 

1873.082 

207,624 

52„551 

42,084 

1118  !5 

1198,111 

77,192 

77,640 

59,090 

80,234 

1197,409 

139,348 

2558,384' 

116,789 

1130,024 

246,1'.0 

327,990 

1751,880 

146.940 

1301.904 

308,  M8 

43,038 

14  2, .502 

103,151 


Previous 
Year. 


Jan.  1  to  Latest  Date. 


Current 
Year. 


S 

364.4.50 

333.449 

1.53.851 

17,396 

100.834 

2647. ,592 

38,236| 

63,4421 

53,463 

248,099 

10985000 

8-19,180 

6,876 

197,301 

5,994 

526.958 

.57,896 

1776,021 

1.56,328 

.50,607 

38,087 

l'>8  660 

2210,330 

77,661 

65.082 

57.094 

91.071 

1139,390 

127,373 

2438.654 

120.048 

1097.713 

;i39,753 

284.271 

1669.922 

161.373 

1098.983 

32 '.60  I 

38.. 564 

127.fi86 

110,976 


1.930  322 


1.155.379 

71,743 

.57."v.561 

15,188.278 

2.34.057 

300.077 

357.889 

1,422,720 

65,942.000 

2,6f'.4.937 

24,281 

794,1.54 

19,926 

1,463,968 
279,414 

7,190.069 
636.086 
263.536 
210.853 
.',.50  1.'<S 

7,143.786 
336.148 
3.58.276 
232,909 


Previous 
Year. 


1.839,357 


926.835 

54,738 

476. .180 

12.280.584 

190.134 

288.547 

261,874 

1,314,634 

50,166.000 

2,401,385 

27,032 

726,510 

18,939 

1,977,063 
274.901 

6,861.787 
.574,482 
236,666 
197,906 
5M  2'H» 
10,600,0.56 
307,045 
276.514 
2lf; 


25.6.39 

194,2.55 

82.069 

84,648 

392,316 

207,046 

318,0131 

911,699 

131,497 

591 ,093 

138,006 

1062,636 

4 1  ,033 

80,355 

37,660 

17,9.50 

881,451 

86.4.-,;,^ 

199,634 

1332,210 

4730,491 
30,405 

144.880 
21,867 

205.575 
28,142 
02,2.58 


24,465 

1,52,988 

102,334 

68,913 

369,612 

168,716 

334,843 

885,285 

137,6/8 

446,879 

142,745 

965.734 

34 .335 

70.204 

37,352 

23,5.33 

802,784 

1  :<;',.■<''/ 

190.2,57 

1188,800 

1,597,479 
27,510 
144,630 
22,851 
273,799 
25,261 
94 .305 


956 


6.805.308 

713.114 

13.282.785 

601.486 

6,030.552 

1.:'0i,8tr. 

1,790.691 

9.896.183 

756.624 

7.062.2.57 

1  .6H'(,767 

168.325 

717.394 

521.076 

1.34.703 
9.52,670 
386.841 
394 ,864 

1,684,241 
800.020 

1.5.57.27f; 

4 .704 ,4.56 
,577, •/'34 

3,0.52,934 
.560,964 

4,241,613 
203,707 
382,001 
230,200 
123,412 

4, .343, 186 
.imi..i7.'-, 
862, .56 1 

9,211,204 

23,675,145 
140,360 
868,277 
115,248 
816,064 
07.487 
487.1.58 


6.467.430 

6.53.416 

12. .574. 060 

600.258 

5.715.383 

1.180..-0.i 

1,, 549. 434 

8.701.199 

809  054 

6.080.740 

1,6C»1  ,43') 

1.50.712 

625,341 

565,976 


133,776 
762,984 
424 , 1 .55 
341  ,,593 

]  „5.52,5«5 
811,071 

1,434,904 

4,344,8,58 
.561.870 

2,317,186 
563,016 

3,641,076 
183,. 503 
339,731 
214,8.50 
136,047 

3,468.406 

823.600 
8,386.023 


22,986,332 
136,239 
8t;2,451 
107,330 
905,044 
8'/,HI0 
512,777 


Name  <if  Itaiid 
or  ( 'iiiiiiKUiil- 


Miinliiit  Itdgo  .3c  Line  Arirll 
Maiih  .V  gui'CMis  (\<.>M-  Aj)rH 
MctroiioI'M  IOIIkom  (U>  May 
MIs.s  Rivei'  I'ovverCo  M,-iy 
MiinIc  Herv  Co  *c  sub.  March 
N.isliUll.'  >'\  A  1,1,  <  'II  ^i;iy 
NcibrasUa  I'ow  Co  .  May 
Nev.ida-Cidlf  I'll  Corp  May 
Now  ICnglarid  Tower  May 
New  .lersey  I'ow  «t  Lt  May 
Nf«|i  N  .V  ]l  liv  I  '■  .V  I':  ^  pril 
N(W  Votk  l)ocl<  <!<)_.  May 
N  V  &  L(juK  Island  April 
N  V  <fc  C)uciens  County  April 
b  N  Y  Railways.-  .  April 
/)  lOiK'lidi  Avenue  Ai)ril 
/;  Niulli  Avenue-  Aj)rll 
No  Caro  I'uh  S(^rv  Co  May 
Norn  Ohio  I';i(^<'  Corp  May 
NortlnvOhioRyiVI'CIo  May 
Norlh  Texas  KU-rA\).  May 
Gce.au  l<;ic(!tric  Co^.  April 
l';uilii-  I'ow  fi.  Lt  Co.  May 
T.-idiic.-ili  ICIectric  (!o  May 
l-einiCcntUHScl'iVSub  April 
I'eiin.svlv  Util  System  May 
i'liila(i(4pliia    (Jo    and 

Subsid  Nat  (las  (Jos  May 
Philadelphia  Oil  Co..  May 

l'hil:\,  .^i  vVe-;((-rn May 

I'liila  i;:ip  Trnnsil  Cn  Vlay 
Tort  land  (Jas  &  Coke.  May 
Porll'd  \iy,  L  .t  T  Co  May 
I'orlo  b'ico  R;iihvavs-  Vlarch 
Tugi^l  Sd  Tow.tLt  ('()  May 
Read! rig  Trans&LtSys  May 
i;<^pid)lic  Ry  &  Lt  ('o.  May 
Richmond  Lt  &  RR..  April 
Itutlaud  lA  &  Power.  May 
Sandusky  Gas  &  Elec  May 

Sayre  Electric  Co May 

Second  Avenue April 

17th  St  hiel  Plane  Co  Vl.ay 
Sierra  Pacific  Elec  Co  May 
Southern  Cal  Edison.  May 
South  Can  Power  Co.  May 
Tampa  Electric  Co..  May 
Tennessee  Power  Co-  May 
Tenn  Rv.  Lt  &  Power  May 
Texas  Pow  &  Lt  Co..  May 
Third  Avenue  System.  May 
Twin  City  Rap  Tran.  April 
United  Gas  &  El  Corp  May 
Utah  Power  &  Light.  May 
Utah  Securities  Corp.  May 
Vermont  Hydro-Elec-  May 
Virginia  Ry  &  Power.  April 
VViimiijeg  Electric  Ry  March 
Youngstown  &  Ohio.  May 


Latest  Gross  Karninos. 


Month. 


Current    Previtms 
Year.        Year 


2*,557 

28,240 
215,019 
233,222 
200.210 
321,392 
235,906 
232,714 
4  2  3,. 504 

36,175 
:>  I .'',  [,:>  I 
487,449 

46,722 
102,477 
704,644 
104,110 

47,801 

02,101 
(i26,3  r. 

36.037 
303.362 

15,.'-,0,^ 
238,5.5» 

4  1,  MO 
100,8,56 
183,518 

758, .375 

94.020 

7  2. 5.53 

3760 . 1 W 

294  .360 

830,00,' 

1  17  077 

700,785 

261,080 

602,005 

62,269 

43,707 

55,075 

13,9.54 

78,365 

3.97!1 

74, .537 

1508,277 

50,757 

140,.342 

205,2/2- 

5.'"^8 . 2.'Sfi 

3,53,973 

1221,060 

1146,869 

1000,199 

523,410 

675,836 

35,855 

840,991 

504.624 

43,334 


Jan.  I  to  Latest  Date. 


Current 
Year. 


23,266 

22,283 

219,273 

238,349 

197.105 

32'I.2!C, 

225,329 

2.50,6,58 

472,459 

.33,173 

■JO'.t  '.»8(l 

465,171 

43,018 

07,131 

718,K33 

85,345 

34, .581 

83  ,((38 

1000,513 

32,263 

331,347 

12,708 

201,110 

37,267 

180,835 

162,840 

1135,516 
161,121 

72,fi00 

3370.17: 

200,061 

711.360 

I  1 0,94-1 

780,833 

271,551 

633,062 

51,821 

43.700 

.56,. 5.50 

11,245 

69,057 

H 1 23 

63,413 

1190„532 

.53.683 

48,889 

200,730 

5'8.'71.'^ 

338,309 

1102,179 

1017,813 

949,907 

482,789 

633,229 

39,265 

780.363 

456,914 


S 

03,690 

102,020 

1,1  13,401 

1,146,666 

657 ,835 

I  f;oi.7<;:i 

1,310,291 

1,222,024 

2,1.59,6.55 

185„563 

I  I  I'l  It;' 

2„587,069 
160,402 
382,333 

3, .504  ,6,54 
381,8,56 
177,808 
464,510 

3,717,278 
177,008 

1 ,564  ,856 
48,003 

1,171,162 
218,423 
7K6,,537 

l,025,:i08 

5,619,176 
598,230 

322.270 

17,087  fiOli 

I  ,,560,304 

4,230,I2S 

340,SS,f, 
4,3,50„5,58 
1,225,1.54 


Previous 
Ymr. 


$ 

85,708 

75,026 

1,102,240 

1,0,50,389 

502,332 
1.5:0  ,,',40 
1,160,210 
1,142,420 
2,273.005 

172,626 
l,0:',0  fH3 
2,270,824 

137,174 

330,687 
2,511,851 

268,0:i7 
88,005 

406,490 
4,705,142 

148,347 

1„570,825 

41,602 

1,007,020 

108,511 

721  ,280 

851,865 

7,230,886 

822. .527 

205.620 

15.475.733 

1.0.38.015 

3.'- 00,267 

316,051 

4.173,088 

1,218,344 


2,50,121 

226,036 

310,611 

83,277 

281,150 

16..53S 

347,475 

6,280,377 

"72  8",  112 
1,0  51.378 
2,787.877 
2,068,413 
5,531,782 
4,717,181 
5,341,382 
2,822,286 
3,600,790 
209,567 
3,419,192 
1.487.. 57  8 
220,270 


183,803 

206,055 

200,0>S3 

(;2,030 

101,068 

15,013 

324,069 

4,780,739 

"555',  408 
978,106 
2.6.50,730 
1,716,602 
4,601,845 
4,135,0,37 
5,062,836 
2,710,9.54 
3.442.702 
222.439 
3,111,072 
1.400.625 


a  The  Brooklyn  City  RR.  is  no  longer  part  of  the  Brooklyn  Rapid  Transit 
System,  the  receiver  of  the  Brooklyn  Heights  RR.  Co.  having,  with  the 
ap  proval  of  the  Court,  declined  to  continue  payment  of  the  rental;  therefore, 
since  Oct.  18  1919,  the  Brooklyn  City  RR.  has  been  operated  by  its  owners. 
6  The  Eighth  Avenue  and  Ninth  Avenue  RR.  companies  were  formerly 
leased  to  the  New  York  Railways  Co.,  but  these  leases  were  terminated  on 
iuly  11  1019,  respectively,  since  which  dates  these  roads  have  been  operated 
separately,  c  Includes  Milwaukee  Light.  Heat  and  Traction  Co.  d  In- 
cludes all  sources,  e  Includes  constituent  or  subsidiary  companies, 
f  Earnings  given  in  milreis.  g  Subsidiary  cos.  only,  h  includes  Tennessee 
Railway.  Light  &  Power  Co.,  the  Nashville  Railway  &  Light  Co..  the 
■Tennes.see  Power  Co.  and  the  Chattanooga  Railway  &  Light  Co.  i  Includes 
both  subway  and  elevated  lines,  j  Of  Abington  &  Rockland  (Mass.). 
k  (Jiven  in  pesetas. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.—The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 


Companies. 

— — Gross  Earnings 

Current        Previous 
Year.             Year. 

Net  Earnings 

Current        Previous 
Year.             Year. 

$                     $ 

AVestern  Union  Teleg  Co  May  8.643.490 
Jan  1  to  May  31 43.004,448 

9.927,994 
18,814,899 

1,451,633 
6,442,299 

1,773,701 
9,352,474 

Gross 
Earnings. 

Net  after 
Taxes. 

$ 

Fixed 
Charges. 

$ 

Balance. 
Surplus. 

$ 

Bangor  Railway        May 
&  Electric  Co 
12  nios  ending  May  31 

21 
20 

21 
20 

106,551 

100,834 

1,361,860 

1,1.57,233 

37,359 

38,774 
515,667 
451,870 

24.357 
21,431 

272,607 
258,752 

13,002 
17,343 

243,607 
193,118 

Chattanooga              May 
Ry  &  Light  (;o 
12  mos  ending  May  31 

■21 
20 
'21 
'20 

111,815 

108,660 

1,345,769 

1,186,365 

32,609 

36,988 

482.436 

408,430 

22,145 

22,983 

255,992 

252,158 

10,464 
14,005 

226.444 
156.272 

Clumherland               M.ay  '21 

(.'ounty  Pow  &  L(  Co    '20 

12  mos  ending  May  31  21' 

'20 

246,130 

239,753 

3,238,3,50 

2,926, 6f)0 

70.930 

72,170 

1,11  l„521 

998,579 

58,018 

55,068 

673,154 

669.257 

12.921 

16  202 

438.367 

329,322 

F;ar,t  St  Louis  &         May 
Suburban  Co 
12  mos  ending  May  31 

'21 
'20 
•21 
•20 

308,148 

322,694 

4,390,311 

3,5.53,248 

,58  ,,506 

66.455 

0,52,095 

800,418 

55,183 

,55,236 

6.52,845 

655.697 

3,323 

11.219 

299.2.50 

144.721 

Huntington                May 
Oevel  &  Gas  Co 
1 2  mos  ending  May  3 1 

•21 
'20 
'21 
'20 

86,4,52 

133,342 

1,311,269 

1,280,1.53 

33,269 
60,602 

563 . 1 44 
,5,59,285 

16,903 

16,069 

106,401 

109„582 

16.366 

44.. 533 

.366.713 

359.703 

Keystone  Tele-          ,Iuno 
phone  ('0 
6  mos  ending  .lune  30 

'21 
'20 
■21 
'20 

144,880 
144,6;j0 
868,277 
862,451 

55,483 

48,5,50 

269,254 

305,111 

38,483 

36,887 

231,387 

2l4,(i63 

17,000 
11,663 
37,867 
90,448 

Nashville  Rail-          May 
w.ay  &  Light  Co 
12  mos  ending  May  31 

'21 
'20 
'21 
'20 

32 1 ,392 

320,236 

3,739,432 

3,443,600 

()0,583 

71,608 
681,006 
805,848 

30.701 

30.0(17 
477.870 
476.357 

20,8^2 

34,701 

203,136 

329,491 

Nor  Amer  Lt  &  l'r)W(u-  ( 
12  mos  ending  May  31 

0    - 
'21 
■20 

3,273,202 
2,301,001 

709,681 
665,710 

.528.265 
.549.829 

271,416 
115,881 

I'ortland  Railway     May 
],iu;ht  &  Power  Co 
12  mos  ending  May  31 

'21 
'20 
■21 
'20 

K30,007 

74  1 ,360 

10,004,477 

8,746,947 

237.051 

18S.190 

3.1  I3,18<> 

2,601 ,0/2 

172,469 

176,()25 

2,070,518 

2,122,320 

64,585 

1 1 ,565 

1,033,668 

.568,7.52 

Southern  Utll  (3o      .June 
12  mos  ending  .June  30 

'21 
'20 
■21 
'20 

224.655 

222,412 

2,832.161 

2.390,8,54 

54,476 

44,871 

.571 ,0,57 

4,56,680 

21,000 

18,069 

235,868 

207,013 

33,476 

26,802 

,3:15,189 

249,676 

'i'l^nnessee                    May 
I'ower  Co 
12  mos  ending  May  31 

'21 
'20 
'21 
•20 

205.272 

200,730 

2,512,012 

2.176,370 

K3„'{68 

86,181 

892,607 

H70,lll 

52,7  IH 

51,130 

630,1,52 

644,778 

:iO.()50 

32,051 

2()2,1,55 

231,333 

286 
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FINANCIAL  REPORTS. 


Finaucial  Reports.  An  imtex  to  uuiiuul  n-poris  uf  sUuin 
rHilruails,  slretU  r:ul\vity  ami  misftilluiieous  uompanics  which 
havo  hem  piihlLslifU  iluiiiig  tho  prm-t  iliu!,'  month  will  bo  f,'ivt>n 
oil  thu  last  SalunlHy  of  turh  luoiilli.  This  iiuh-x  will  niA 
iiicluile  rt-ports  in  tin-  issiu-  of  tin-  "("hronicU"  in  which  it  is 
puhlihhtd.  Thtt  latt'-st  iiulux  will  l>t*  foiinil  in  thu  issiii*  of 
June  25.     The  next  will  appear  iu  that  of  July  30. 

Ne'w  York  Central  Railroad. 

{Report  for  Fifnal    \  tuif  enthiuj   Ucc.   'Al    li)20.) 
The  report  is  cited  at  oonsiiier«>l)le  lengtii,  together  with 
the  corporate  income  statement,  halance  she«'t,  &c.,  unclcr 
■Ilcports  anil   Documents"  on  a  subsequent  |)agi>. 
i*resiilent  Alfred  11.  Smith  further  says  in  brief: 

-',,  '.I,  ./,/  ,  \  i:i')|i>  ^hi.us  ihir  \Uu  r.  .1    uu  Dei'.  M   I'.IIS  thf  company 

.  each   CJ-J.JH)  ill  tlu)  U.  S., 

ahruad  vvllh  lH  -ihiires  irach, 

in,  1  .•  >> '  ■ . m.m.  1  ■.  wUh  an  avuragt'  of  77  shares, 

viz.:  In  I  aing  77  »hare.s.  and  abroad  only  223 

hukiers  >>  ,  -, 

Loans   irom    Li.    A.    Uoiemiiiint    under    Titinspvilaliun   Ad   nf   10:^0. -On 

Dw    n  t9'Ji>  the  coniiiany  Iwrrowcd  S2tt. 775,000  fii.ni  the  fund  provided 

MO  of  Ihe  Ti-.inaponation   Act  l)y  two  loans,   for  $14,S')U.(,00 

ii  ().  ri'.s|)«"iivi<ly,  (f|ie  loans  l>fliig  additional  to  varioiLS  other 

;  I'ions  di-?RTi^>e«.l  in  ;he  report  as  ciletl  on  another  page.      Kdl 

Ifurpoaeifur  Which  the  Com  ixin'j  Is  Uiinu  Ihf  Hiocerds  uf  the  $\l.fM.000  Loan. 

1.  I-'iir  its  uroixirlion  of  the  25'"i,  initial  cash  payment  untler  the 

1920  trust   $4,490,000 

2.  For  addlt.ons  and  btittermenis  to  Its  extstlnK  etfuipment 2. 4!sti, ()()(> 

3.  Loan  to  th.>  rieve.  Pine.  Phic.  &  8t  Louis  Ry.  Co.  to  enable 
that  loinpiiiy  to  meet  its  pr.jportinn  of  ilie  25';  initial  cash 
pa\  nitiut  undei"  the  ii>2J  I.  list  a.sstuued  l)y  it  under  a  siil)  lease 
anil  fur  additions  und  bettu.-meaid  to  that  company's  existliiK 
e»linpmeut -x3,C44,OO0 

4.  Loan  to  the  Michigan  Cpntr.il  UK.  Co.  to  enable  that  com 
paiiv  t.>  ni"i't   its  proiHuiion  ofttu<25';    Initial  cash  payment 
uiuii'i-  the  U>2i>  trust  assumed  l>y  it  under  a  sub  lea.se  and  for 
additions  and  N.tterments  to  that  company's  existing  einup't..K3,93O.O0() 
s  Thi8  company  received  from  the  cimpanies  named  their  6%  notes  dated 

Dec.  23  1920,  for  the  amount^!  lent  to  them  as  alxjve  staled,  divided  into  15 
aott^^  of  e-ich  company,  matiu'in^  in  equal  installments  Dee.  23  1021   1935. 

For  this  loan  of  $1  1.850  (HIO  thi;  eonipanv  ii.i\e  to  the  tiovcrmnent  its  15 
notes,  dated  Ue:-.  2'5  1020,  for  $990,000  eaili.  inaluriiiK  :;eridly  Dec.  23 
1921-35.  se  nred  by  the  id 'd.;e  of:  (ii)  notes  of  the  Cleve.  (Mnc.  Chic.  & 
St.  L;)ilis  Ry.  Co.  and  the  Mlclii^in  Central  RU.  Co.,  «iiaranteed  by  this 
com[)any.  (0)  $99  1  1H)0  of  this  company's  6\  Refundins;  and  Improvement 
Mc.rKai^e  Ixinds,  S«<rlei  B,  issued  for  the  purpose  of  such  picdRc;  (c>  .^6.- 
420. 010  of  6"^  deferred  ei|Uipment  triLst  certificates  dated  Dec.  23  192(". 
maturing  in  eiiual  installments  Dec.  23  1921-35  Hssued  under  aj^recmen! 
dated  Dec.  15  1920.  supplemenial  to  the  original  1920  eiiuiimient  trust 
atfpoetncn:  herefofore  mentioned i:  (J)  91 .000.000  of  4';  (ieueral  Morl«at,e 
lx)nds  of  the  Cleve.  Cine.  Chic.  &  St.  Louis  Ry.  Co.  and  the  7'',  demand 
note  of  the  las'-mentioned  company,  for  $4,000,000.  guaranteed  by  this 
company,  which  note  is  in  turn  seciu'ed  by  the  pledge  of  54,189,000  of  that 
comp.uiv's  0%  refimdinK  and  hnprovenu-nt  mortw.'w  lionds.  Series  A. 

For  the  loan  of  ?1  1 .925,(V'0.  thi^'  comi)anv  Kave  to  the  Government  its 
61^  10  year  note  dated  Dec.  23  1920.  secured  by  pledse  of  the  a!x)vo  notes 
of  the  six  companies  above  named.  Kuaranteed  by  this  company,  several  of 
the  said  plcdwd  notes  being,  in  turn,  secured  by  the  pledge  of  tx>nds  or 
other  C'>llat"r.ils  as  alx)ve  shown:  and  (2)  l>y  $5, .500, 000  of  this  company's 
6'!'  Kefundin^c  and  Improvement  Mtge.  lx>nds.  Series  B,  issued  for  the 
puriKise  of  such  pledge. 
Purposes  for  Which  the  Compjny  Is  Csing  the  Proceeilx  cfthc  Sll.925.000  Loan. 

1.  For  additions  and  betterments  to  its  way  and  structures $5..5C0,000 

2.  Loan  to  the  Clove.  Cine.  Chic.  &  St.  Louis  Ry.  Co.  for  addi- 
tions and  b^nteiTnents  to  wn y  .-ind  structures $4,560,000 

3.  Loan  to  Cleve.  Cine.  Chic.  &  St.  Louis  Ry.  Co.,  which,  in 
turn,  made  a  loan  for  the  same  amount  to  the  Cincinnati 
Northern  RR.  Co.  to  provide  for  additions  and  betterments  of 

that  company 113,000 

4.  Loan  to  the  Alichigan  Central  RR.  Co.  for  addns  &  bettenn'ts  613.000 

5.  Loan  to  Tol.  &  Ohio  Cent.  Ry.  Co.  for  additions  &  lietterm'ts  214.00.0 

6.  Loan  to  Zanesv.  I'c  West.  Ry.  Co.  for  additions  &  better.m'ts.-  (50.000 

7.  Loan  to  K;iuawha  &  Mich.  Ry.  for  additions  and  botlerments 

to  way  and  stru"-'ures  and  equipment 250,000 

8.  Loan  to  Lake  Krie  &  Western  RR.  Co.  for  additions  and  bet- 
terments to  way  and  structures  and  equipment 609,000 

Xote. — This  company  rev-eived  from  the  six  companies  named,  respec- 
tively, their  6'";  10-vear  notes  dated  Dec.  23  1920,  for  the  amounts  which  it 
lent  as  above  stated.  The  noti"  of  the  Cle^e.  Cine.  Chic.  &  St.  Louis  Ry. 
Co.  for  «4. 500. 000  is  secured  by  the  pledge  of  a  like  amount  of  that  com- 
pany s  6'"f  Refi'.nding  and  Improvement  iSltge.  Ixinds,  Series  U.  while  the 
note  of  that  company  for  $1 13,000  is  secured  by  the  pledge  of  the  6','  10-year 
note,  dated  Doc.  23  1920,  of  the  Cincinnati  Northern  RR.  Co.  for  a  like 
amount.  E-uarantced  by  the  Cieve.  Cine.  Chic.  &  St.  Louis  Ry.  Co.  Th.'- 
note  of  th.e  Michigan  Central  RR.  Co.  is  seciu-ed  by  pledge  of  .$5C7,000  of 
that  company's  6%  Refunding  and  Improvement  Mtge.  bonds.  Series  B. 

Otiier  IJrfiti. — In  addition  to  the  funded  debt  outstanding,  there  were 
nominallv  issued  durtns  the  year  and  pledged  a*  collateral,  as  more  fuliv  set 
forth  in  the  p->mphlct  report.  S31.494.000  of  New  "^'ork  Central  RR.  Co. 
Refimdinc  and  In>provemcnt  Mortgage  6%  bonds.  Series  B,  and  S6, 420. 000 
SuDuleniental  Ko'.iip.  Trii.-t  of  1920  deferred  6'".  eoiiip.  trust  gold  ceriifs. 

Upon  the  pa'ineit  in  f;Jl  at  ntaturitv  of  i?15,000.000  one-vear  note^,  the 
S20.000.001  of  New  York  Central  RR.  Co.  Refunding  and  Improvement. 
414  Ti  bonds.  SerU-s  A.  which  were  pledged  in  1919  as  part  seciu-ify  for  said 
note;,  were  returned  to  the  treasury  of  the  company  and,  upon  resolution 
of  the  board  of  directors,  canceled. 

In  additioa  to  the  ftir.ded  debt  outstanding  on  Dec.  31  1920.  the  following 
loans  .and  bibs  payable  anpe.nr  on  the  balance  sheet:  SVar  Finaiice  Corp.. 
S17.500.030:  Socretarv  of  the  Treasury,  .$6,500,000:  Director-General  of 
Railroads.  '>7.000,000:  banks,  trust  cos.,  and  misc..  S2, 432,867:  tot;il, 
.$33,432,867.- 

On  Oct.  25  1920  the  ^ompanv  gave  its  (i%  demand  note  for  .§7,000.000 
to  the  Director-General  of  Kailro.ids.  to^  be  apiilied  upon  the  comi)any's 
indebt.edne-s  to  the  United  .States  for  additions  and  betterments  made  <lar- 
in.g  federal  control.  It  was  ;.i;Teed  that  the  note  should  be  secured  by  the 
pledge  of  §7,0DO.O'>0.  orincipal  amount,  of  the  comuany's  Refimding  and 
Imorovement  Mtge.  bonds.  Series  B,  to  be  i.ssued.  when  authorized  by  the 
I.-S.  C.  Commission,  against  additions  and  befctevmtMUs  during  Federal  con- 
^^ol.  Aside  from  the  ab,)ve.  the  loans  and  bills  payable  tire  renewals  or 
extensions  of  thos.,>   .liown  in  the  sto'kholders'  report  for  1919. 

Xeic  Express  Contract. — On  July  28  1920  the  board  authorized  the  execu- 
tion of  a  uniform  contract  for  express  operations  over  rail  lines  with  the 
American  Railway  Expre.ss  Co.  ITho  terms  of  this  contract,  quit«  fully 
stated  in  the  report,  were  outlined  in  V.  112,  p.  565. — Ed.l 

IncDme  Account. — The  income  to  the  corporation,  arrived  at  by  the 
addition  of  compensation  received  under  Feileral  control,  the  guar.anteed 
net  railway  operating  income  under  Section  209  of  the  TransporUition 
Act  of  1920.  and  the  net  railway  operating  income  for  the  fovu'  months 
Sept.  to  Dec.  1920,  inclusive,  was  less  by  $8,240,181  than  that  received  as 
compensation  from  the  U.  S.  Government  during  the  Federal  control  year 
1919.  The  result.s  for  the  four  months  of  operation  since  Aug.  31  have  not 
indicated  pro  rata  the  return  provided  for  under  the  Transportation  Act 
and  contemplated  in  the  rate  increases  granted  by  the  I.-S.  C.  Commission. 


.Miscellaneous  rem  income  shous  au  iucreuse  uf  $263, 7MS,  mainly  due  to 
additional  amount   accrued  during  (he  your  on  land  leaKod 

The  iniiiast  in  liiv  Idend  inciuue  of  i6,<().648  is  principally  acioiinliul  for 
by  exlr.i  ilunlinds  ilia-lai«tl  iliiiing  llie  .Near  by  Uic  Mahoning  Coal  HH.  Co. 
and   by    Ihe    Meichanis    Despatch   Transportation  lUi. 

Iiicoine  from  fiiiidtd  si'curitiis  increased  Jil  19,179,  tlus  being  inuinly 
a(tribut.ible  iti  interest  ri'i'eived  on  old  1st  Nl .  bondK  of  the  Kanawha  &. 
flocking  Coul  ji  ( 'oku  Co. ,  In  connecdou  with  a  geuurul  Kuttlemtiut  with  that 
comiiuny  iV.   li'S).  ii.   l.-jo). 

Tfie  increa.se  of  |i(i94.l94  in  (he  Income  from  unfunded  -securllles  and 
uccuuiKs  IS  laimlj  due  to  interest  recoived  from  teini)otary  investment,  in 
U.  H  Tii'asury  Ccriiticales  and  other  ^ocuruielS,  of  ciisli  from  (ho  sale  of 
e,<iuii)iiien(  trust  certificates  of  .\iiril  15  1920,  until  sach  lime  ub  (ho  funds 
were  required  lo  pay  for  new  e>|iilpiiient. 

Rent  for  Icas.-d  roads  iiicrc  i.scd  41, 077, 449.  This  Is  almost  entirely 
cau.si'd  b.\  larKcr  p.i.\  inciils  to  tlu^  .Miihuiiiiiij  Coal  Hit.  l  'i*.  since  Feb.  29  I9'20. 
During  Feder.il  control  tin-  ciiinpan.\  paid,  iiniler  agrmtiuciit  with  the 
Mahtuiing  Co.tl  Kit.  Co.,  u  rental  b.iscd  on  40'/o  of  the  average  annual 
caniiuvs  duriiiK  Ihe  test  perloil,  hIiIIc,  since  the  turniination  of  Federal 
conU-ol,  payments  lia\e  been  on  the  basis  of  10';;,  of  actual  gros.s  earnings. 

The  ilecrease  of  4(1,56. HOI  in  war  (axes  is  the  result  of  a  change  In  method 
of  accounting  siiiie  .Vug.  M  1920,  war  (axes  for  the  last  four  months  of  (lie 
juar  haviiitf  bicn  iiu'ludt^d  in  railway  lax  accruals.  The  increase  of  *67,2.5s 
In  chariies  foi-  loss  in  connection  with  separately  operated  properties  is  in 
large  iiieusure  our  proportion  of  all  iiicruabed  deficit  from  operation  of  the 
iiidiana   llarboi    licit   RR 

The  iiicreasi'  of  :<il ,509.1)89  ill  iiUerest  on  funded  debt  im  due  to  the  in- 

crea.si'  of  sui-li  debt.    Hliile   the  increase   in  interest  on   unfunded  debt  is 

iiainly  iu  that  accrued  on  deferred  payiiienls  on  additions  and  betterments 


rttdiictlon  In  the 


lo  road  and  e(|uipiiien(  and  on  other  accounts  due  the  U.  H.  Government, 
this  more  than  offsciting  the  saving  In  Interest  duo  lo  the  rei" 
shor(-term  debt  of  the  coinpan.v. 

The  corporate  general  expenses  shown  fur  1920  repre.sciit  only  (hose  for 
the  monili.s  of  .lanuary  and  February  during  wliicli  the  properly  was  under 
F^^leral  coin  nil,  expcndlliires  of  this  character  for  the  remainder  of  the  year 
being  Included  in  operating  expenses.  This  accounts  fon  the  decreaso  of 
.?(i39.213  as  shown. 

The  net  corporate  Income  for  the  year  was  $I3,7.'l  1 ,688,  a  decrease  of 
5().  182. .563  as  compared  with  1919.  .\fltM'  paymenl  of  the  dividt^nds  of  5?L 
and  sinkiim'  fund  deductions  of  $4,817,  itiere  reiiiaineil  for  a  year  a  surplus 
(o  be  carried  to  pr.ifit  and  lo.ss  of  81,250.256. 

livliif  (It  .Siuyurn  Frontier  Cnntutiati  Niauora  Uridyl  Cu. — American 
Xiiiucuii  lilt.  In  ortler  to  afford  nOief  at  tlu^  .Nliigara  frontier  and  to  make 
more  direct  <'oiinectioii  between  the  New  York  Central  RR.  ami  the 
Michigan  Ceniral  RR..  iind  lliroiigh  the  latter  with  (he  Toronto  llainillon 
&  Buffalo  Ry.  and  the  ('anadiaii  Pacific  Ry.,  two  companies  have  been 
incorporated:  oin'  known  as  the  Canailian  Niagara  liridge  Co.,  organized 
under  the  laws  of  Can.ida  with  an  authorized  cipit.il  stock  of  $3,000,000. 
anil  the  other  as  the  .\iiiciican  Niagara  UK.  Corp.,  organized  under  the 
laws  of  the  Slate  of  New  York  with  an  tuithorized  capital  stock  of  SI  ,000,000. 
The  Canadian  I'acific  Ry .  Co.  is  to  havo  the  same  percenlage  of  stock  In 
these  two  comoanies  as  it  has  in  the  Toronto  Hamilton  &,  Itufi'alo  Ry.  Co., 
namely,  27.138';  .  tiiul  the  balance,  72.S62''u,  is  (o  be  taken  bv  tlie  New- 
York  Central   RR.  Co. 

The  Canadian  Niagraa  Bridge  Co.  is  authorizotl  lo  construct  a  railway 
from  a  connection  with  the  .Michigan  Central  RR.  near  Wclltinil,  Ontario, 
to  the  inlernatlon:il  bounday  line  and  (o  a  connection  with  the  line  of  the 
.Vmericun  Niagara  KK.  Corp.,  inclutling  a  bridge  across  the  westerly,  or 
Chi[)pewa.  chtumel  of  the  .Niagara  River.  The  projected  raih'oad  of  the 
American  Niagara  RR.  Corp.  is  about  11  miles  in  length  and  will  extend 
from  a  point  of  connection  with  the  railroad  of  tho  New  York  Central  at  or 
near  its  junction  with  the  Lehigh  Valley  RK.,  near  Tonawanda,  lo  a  point 
of  connection  with  the  railroad  ;uul  bridge  of  the  Canatlian  Niagara  Bridge 
Co.,  crossiii;;  the  c:isterly .  or  'I'onawanda,  ch:uincl  of  the  Nitigara  River  on  a 
bridge  which  will  extend  ciiiirely  across  Gnmd  Island  to  the  international 
boundary  line. 

AVm'  Has.iinger  Terminal  at  Cleveland .O . — Cleveland  Union  Terminals  Co. — 
During  1920  negotiations  were  under  way  with  the  Cleveland  Union  Ter- 
mintils  Co.  for  the  construction  of  a  anion  jia.ssenger  station  in  the  city  of 
Cleveland  and  the  operation  of  the  (erininal  upon  its  completion  by  the 
New  Y'ork  Cenlnil  RK.  Co.,  the  CMeve.  Cine.  Chic.  &  St.  Louis  Ry.  Co.  and 
the  New  York  Chicago  &  St.  Louis  RR.  Co.  The  plans  contemplate  the 
construction  of  a  station  at  (he  southwest  corner  of  the  public  square,  with 
approaches  extending  approxiniatel.v  two  miles  on  either  side  of  the  centre 
of  the  public  square,  connecting, on  the  ease,  with  the  New  York  Chicago^ 
St.  Louis  RR.,  and.  on  the  west,  with  tho  (Meve.  Cine.  ('hie.  &  St.  Lotus 
Ry.  and  the  N.  Y'.  Chicago  &  St.  Louis  RK.,  il  being  the  intention  to  oper- 
ate trains  of  the  New  Y'ork  (\'ntral  RK.  Co.,  east  of  the  station,  over  the 
tracks  of  the  former  Cleveland  Short  Line  ;ind  the  New  York  Chicago  & 
.St.  Louis  RR.  from  Collinwood  to  the  terminal,  and.  west  of  the  station, 
over  the  tracks  of  the  Cleve.  Cine.  Chic.  &  St.  Louis  Ry.  from  the  tormina  I 
to  Berea. 

The  plans  further  provide  for  independent  tracks  for  interurban  and  rapid 
transit  service  to  be  operated  by  a  traction  company  to  which  tho  facilities 
are  to  bs  lea.sed.  The  station  tracks  and  platforms  will  be  30  ft.  and  the 
service  floor  of  the  station  will  be  about  10  ft.  below  the  level  of  the  pubUc 
square.  The  supergrade  of  the  station  area  will  be  developed  with  com- 
mercial buildings  in  a  manner  similar  to  that  of  the  Grand  Central  Terminal, 
New  York. 

Applications  have  been  made  to  the  Inter-State  Commerce  Commission 
b.v  the  three  railroad  companies  interested  for  permission  to  enter  into 
contracts  with  the  Cleveland  Union  Terminals  Co.  The  effect  of  this  im- 
provement will  be  to  provide  a  third  line  through  the  city  of  Cleveland  on 
which  passenger  traffic  will  be  handled,  thereby  relieving  the  main  line  on 
the  lake  front.  This  will  permit  the  utilization  of  both  the  main  line  and 
the  short  line  for  freight  purpo.ses.  through  and  industrial. 

The  problem  which  t  he  compan.v  has  to  deal  with  in  (Cleveland  is  primarily 
one  of  capacity  and  the  above  solution  provides  the  additional  capacity  at 
the  lowest  cost.  Incidentally  the  elimination  of  congestion  and  of  certain 
light  engine  movements  as  required  b^"  tlie  present  operation,  and  other 
mlsoBllaneous  savings  will  result  in  a  considerable  reduction  in  operating 
costs  per  unit. 

Completion  of  Mail  Serrice  and  Office  Building  in  Xcw  York  Citu. — The 
Mail  Service  &  Office  Building,  one  of  the  Grand  Central  Terminal  groiu>. 
was  originally  built  up  to  and  including  the  third  floor.  On  March  11  1920 
the  work  of  completing  this  building  by  the  addition  of  13  stories  was  begim. 
At  the  close  of  1920  the  work  was  about  65'';,  complete.  The  new  floors 
will  be  in  serx'ice  e;u'ly  in  1921,  when  most  of  the  railrotul  offices  will  be 
moved  into  the  new  structtire.  This  will  release  for  rental  purpo-ses  224.845. 
sq.  ft.  of  space  now  occupied  b.v  the  railroad  forces  in  the  main  station  and 
post-office  building,  from  which  there  will  be  an  eslimattxi  annual  return  of 
$720,000. 


Investments  Aggreyatinj   .5104.790,340 


Improvements  on  Leased  or  Con 


trolled  Railuay  Property. 
Grand  Central  Terminal. 548. 209,646   Beech  Oeek  Exier..  RR. 


N.  Y.  *:  Harlem  KR 

West  Shore  RK 

Boston  .'c  .\lbany  RR 

Bee-h  CroeU  RR 

Hudson  Uiver  Bridges  at 
Albany 


li.i,010.S09   L.  E.  Alliance  &  Wheel.. 

lS,()81,04o   N.     Y.    State    Rctlty    & 

3, 68. ',8 70        Terminal  Co - 

2.786,291    New  Jersey  Junction  RR. 

S(.  Lawr.  &  .\diroud.  Ry. 

1,412.729  I  Other  proj.erties 


$1,399,068 
1.192.376 

964.40.5. 
455,009 
229.991 
761. (■90 


Investments  of  .$10,983,123  in  Miscellaneous  Physical  Frpocrty. 


Apt.  hoi'.s?,  33  F-.  4Sth  St. 
Adams  Kxp.  Hldg..  N.  Y. 
.■Vmcr.  Exp.  Uldg.,  N.  Y'.. 
Hotel    "Biltmore"    Bldg.. 

N.    Y 

Hotel  "Commodore"  Bid.. 


N.    Y- 


.$362, .500   Merch.  J^oft.  Bldg..  N.  Y"..$  1,033. 743 
2.'7.!00   United  Cigar  Stores  Bidg.. 

1.201,864        N.    Y..- I61.S8(.> 

Mail      Serrfce     ic      (tffice 

2.800,000        Bldg.,  N.  Y 3.276,600 

Yale  Club  Bldg . ,  N .  Y  ,  .  .       250 .000^ 


270,073  I  Other  properties. 


OPERATIXG  STATISTICS 


1920. 

Miles    operate<l- 5,(>84 

I'assengcrs    carried 60.682.651 

Passengers  carried  1  mile  3094 163303 
Revenue  per  pass,  per  m  2.734  cts. 
Pass.  rev.  per  train  mile.  $3.64 

Tons  carried  (revemiel . .  1 10,753. 433 
Rev.  tons  card  1  mile  ..'2567928559 
Revenue  per  ton  per  mile  0.930  cis. 
Freight  rev.  per  train  in.  $8.32 

Operating  rev.  per  mile.         $59,573 


1919.  1918 

5.67,5  ii.tKSJ 

53.444.ti37     51.121.685 

2 ,954 1 70092  2 ,52052()8;s6 

2.561  c(s.       2395  cts 

$3.25  $2.94 

96,0  18,798  117.495.6V2 

.'01  Si'.7499  42  238512S7933 

l>  862  cts.       0  737  c(s. 

$7.59  $6.57 

$49,980  $4', 392 


..    1.349,054 


1917, 

5. 685 

57,2.*<8.436 

2. 5464 27 088 

1.9l>3cts. 

$2.06. 

110.-237.661 

2'-\5425r774 

0  t>lX^  cts, 

*6.(^ 


July  16  1921.] 
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COMBINED  FEDERAL  A   CORVOIIATE  OPERATINQ  ACCOUNT  FOR 
C A  LEND  Alt  YEARS. 

IProm  Jan.  1  1918  to  Miircli  1  1020  road  operated  by  U.  S.  HU.  AdiiiliilHii] 
RcBenues—  li»20.  1!)H).  1018.  1017. 

ProlKht_._ $209.702, 20K$17:{,02(),7'i;i.1$  I  T.l, 8(10,0  ir,*  I. ■tr,, 070, .T{7 

l'a.s.songer 84,001  ,(110     7.'>.(l.V2,2(il     ()0,;(7(),i:tO     .10,OH7,:m;i 

Mail.. ll,M8,l,'-)8        4,0(«.S0t         1  .()00,:i()  1         1  ,(l(lH,:il  1 

Kxpross.. 11,(')07,.'")70      1 1  ,:n  1 ,0(i.''.      ll,!i:{,01(i       0,108, .120 

Milk.  swItchlnK,  &c 9.a3(i,a00       7.;j01,0(iO       (i,()80,018       ((,(120.770 

Dining  cars,  8 toraKo 11,748,267     11,31:1.488     11,1:17.034       9.r)94,:i3(i 

Total  opcr.rovomios. $338.624, 4.5()*283,6r)9,330S;200.270.957$2 1(1, 2(17, 517 

Opera  ting  Kz  pviiscs — 

Muliit.  of  way  &  struc;- $■17.86.') „'-)()7  Sai,.^)]  ,70:ix$:n  ,8(i7,7(i0  .$20,7()l,:iOC. 

MaiiUonancoofo(iuip..-   03,287.330  62, 10(1, 707   x,'-)7,;{l  2,738  3S,ll(i,r)01 

Traffic   (-xpcnKos.^      __      3.4()4.273  2,.')10.7()3     x2.,'-)72,4()0  2,020,824 

Traasporlat-ion  oxp.Miso.sl.'-)0,203,00(i  1 14,7()7.231    100, 4().'-),  171  83,627,410 

MiKciillanoou.soporations     4. 806.627  4,002,171        3,240,.306  2,0(16.724 

Uonoral  oxjiciisos 8,926,428  7,.'-)l(),781      x(i. 230.31.")  4,023, Old 

Total  opcr.  oxponscs.  $317,,'-),'i3,242$22,'),()7,').3.-)0.|;21O.(),37,840$l,'-)3.,'^i07,0(l.'-. 
Net  oporatiiiK  rovoiuies.$21 ,071 .414  $,'')7,983,071x«.')8,C)33,108  $62, 660.612 
Percent,  of  oxp.  to  rov.s.  (03.78)  (70.,')6)  (78.23)  (71.02) 

X  Comparison  somewhat  Inaccurate  In  figures  l"or   1018. 

Nolr. — For  other  income,  dodurtlon.s  from  incoiiio.  dividend  jjaynicnts. 
balance  sheet  items.  &c.,  see  "Keports  and  Dociiinents"  on  a  siii>s(i(|uenl 
page. — Ed.l 


GENERAL  BALANCE  SHEET  DEC.  31. 


I!)20.  1019. 

.is^-ets —  $  S 

Road  &  pqiiliyt_7,").''>,On4.0.'51   747.007,813 

Impt.  on  lo;i.sc<l 

rallwiiv   pro|).104.790,.340  102.f)30,91f) 

Misc. phys. prop.    10, 083.122       8.846.444 

Inv.  inaffll.  cos.: 

Stocks 133. .501  ,.'").'")6   133,407.340 

Honds 0. 7.51.833       0,742,003 

Notes 56..S31.0Sfl     44. 99.5.1, '',8 

Advances 14.744.008     12.009,802 

Other   Invesfts.  48,743,4.51     .50.206,904 

Cash 14,222,4.32        4,341,948 

.Special  deposits.  33,0,57.207  910,728 

Loans  &  bills  rec  12,005  31 .432 

Traffic.  Achats     3.733.099  109,99.5 

Mlscell.accts...  27,358,315       6,302,174 

Bal.  from  agents    8.306,098        

Materials.    &c   -   43,755,320 

Int.  <t  divs.  rec.     4,997,455 

Compcnsa'n  due 

from  U.S.Govt  21.684,049 

Other  cur.  a-wets     1 ,371 ,820 

Ins.  <!toth.  funds     1,715,437 

U.  S.  Go\t 128.775,888 

Other  def.  assets        153,887 

Unadjust.  debits  15,690,408 


4,070,608 

29,299,170 

l,Y6"o".322 

76,172,058 

1.095,451 

0.236.447 


Total 1 .439,335 ,5701 ,243.419,741 

-V.   113.  p.   183. 


1920 
Liahinnes—  S 

Capital  stock... 240, 507, 

lOqUlp.    ()l)lit:'iiH,    39.695 

MorlKacc!  boiKls.52fl.094. 

Col.  Iru-st  bonds  25,000, 

Oebentures 105,500,' 

Notes 27,005, 

Loans-tliills  pay.  33,432 

Traffic.&c.bals 

Accts.  <t  w.ages. 

Miscell.  accts 

Int.  matured 

Uiv.  payable 

Div.    ife    funded 
debt  matured. 

Int.  &  rents  accr 

Oth.  curr.  Il.ab.. 

(a) For  sec.  acq'd 

(6)  For  cquip't 

U.  S.  Gov't.    ..122.005 

Other  (icf.  liabil.    14.574 

Tax  liability 

Ins.,  Ac,  res'ves 

Operating  res 

Accrued  deprec. 

Oth.  unadj.  cred 

Add'ns  to  prop. 

thr.  inc.  &  sur        121 

Profit  and  loss.-  89,933 


8,418 
38.011 
8. 128,' 
3,408 
3,110 

214, 

,742,, 
14,288, 
457 
14,715, 


4,0.34, 

592 

11,971 

55,015 

9,234 


1910. 
« 
355  249,597,355 
151   39,670,4.50 
000  520,194,000 
,000 

000  105„500.000 
320  290,320 
860  40,.S29,r,00 
139  8fl!l.047 
012  2,029,414 
611  0,453,242 
,991  2,818,971 
904   3,119.904 

279  241.056 

313  6.467.300 

940  3, 088.. 507 

851  4,57, .851 

322  14,715,323 

500  86,010,401 

335  130,108 

813  2,105,274 

630  551,030 

QIC 

760  33,'47"7.770 
,716     20,574,272 

672  08,576 

,555     87.623,145 


Total 1 ,430,335,5701 ,243,410.741 


Boston  &  Albany  Railroad. 

{Report  for  Fiscal  Year  ending  Dec.  31   1920.) 

The  report  of  the  New  York  Central  RR.  (see  above)  shows 
the  following  results  from  the  combined  Federal  and  cor- 
porate operations  of  B.  &  A.  RR.  for  calendar  years: 

(Road operated  by  R.R.  Administration  from  Jan.  1    1918to  Mar.  1920). 

1920.  1919.  1918.  1917. 

Miles   operated 394  394  394  394 

Freight  revenue S18, 2.52,419  $14,458,083  $14,057,670  $12,213,670 

Passenger   revenue 11, .572. 178       9,686.755       8.321.353       7.444.694 

Mail,  express,  &c 4,512.613       3,228.6.53       3,173,056       2,903,918 

Operatingrevenues... .$34.337. 210  $27,373,491  $25,5.52,079  $22, .562, 282 
Maintenance   of  way    & 

structure.s 4,973,860  3,516,850  2.676,234  2,022.795 

Maintenance  of  equip...     5.744.468  4,865.212  4,192.879  2,736,029 

Traffic 325,931  266,185  236.935  239,143 

Transportation 20,067,370  13,981.780  13.535,471  11,005.468 

Miscell..  general.  &c 1.. 521.451  1.446,580  1,124,336  940.789 

Operating  expenses. ..$.32. 633, 081  .$24,076,609  .$21,765,8.56  $16,944,223 
Netrevenue $1,704,129     $3,296,8-2     $3,786,223     $5,618,059 

For  the  year  1917  there  was  a  deficit  of  $4,533  after  adding  the  company's 
other  income  and  after  deducting  taxes,  interest,  dividends  (8  Ji  %)  and  other 
charges  to  a  total  of  $5.003.495. — V.  112.  p.  1616. 

Florida  East  Coast  Railway  Co.  (Flagler  System). 

{Report  for  Fiscal  Year  ending  Dec.  .31   1920.) 
Pres.  W.  H.  Beardsley,  .June  1,  wrote  in  substance: 

Operations. — For  the  first  two  months  of  1920  the  railway  was  still  under 
operation  by  the  U.  S.  RR.  Administration.  During  the  succeeding  six 
months  it  was  operated  by  the  corporation  under  the  (Federal)  guaranty. 
and  after  Sept.  1  by  the  corporation  for  its  own  account.  The  earnings  of 
the  corporation  for  1919  and  1920  are.  therefore,  not  to  be  made  the  basis 
of  a  true  comparison. 

No  Interest  (jn  Income  Bonds. — Owing  to  the  lesser  earnings  it  was  deemed 
unwlsf?  to  p:iy  any  Interct  on  Ih'!  Gen.  Mlge.  Ino.mi  bonds  from  the 
Income  of  1020.  because  of  the  necessity  of  conserving  the  resources  for 
maintenance  and  improvements,   which  were  imperative.  ^ 

Improcemants,  f%c. — Addition  to  freight  station  at  Miami  was  authorized 
and  practically  completed  during  the  year.  New  stations  were  constructed 
at  Atlantic  Beach  and  Long  Key. 

Replacement  of  the  70-1  b.  rail  in  mainline  between  St.  Aiigustine  and  Key 
We.st.  with  Of)-Ib.  rail,  was  commenced  during  1021.  and  will  be  carried 
to  a  conclusion  as  fast  as  circumstances  permit. 

Improved  yard  fa<;)iities  were  authorized  for  terminals  at  South  Jackson- 
ville. New  Smyrna.   Fort  Pierce.   Uuena   Vista  and   Key  West. 

Additional  pa.sslng  tracks  and  extcn.sions  thereof  were  authorized  in  ap- 
proximate amount  of  $180,000.  and  will  be  completed  as  soon  as  circum- 
stanwjs  permit. 

We  authorized  the  in-stallation  of  additional  steel  "I"  beams  on  wooden 
bridges,  and  the  further  strength(!nin;<  of  other  wooden  bridKse  by  use  of  a 
third  stringer;  good   progress  on   this  worii  is  expected  during  1921. 

Additional  55,00f)-f)i)l.  fu(4  oil  storage  tank  at  New  Smyrna  was  com- 
pleted  and   put  into  o;X!ration   early  In    1921. 

Additional  shop  tools  amounting  to  some  $80,000  were  authorized,  a 
considerable  portion  of  which  were  put  into  operation;  the  nuriainder  will 
Ix:  put  into  service  flaring  1021 . 

Oonitruction  of  additional  ferry  slip  at  Key  West  was  authorized  at  an 
approlx;na*,e  cost  of  i2.50.0(jO.  Work  proceeded  during  the  year  and  will 
l>e  completed  during   1021. 

Ten  I'acifir-  type  road  and  two  switching  loconir)ti ves  aiilliorized  at  an 
expense;  of  approximately  $.055,095  came  to  liand  and  were  placed  In  service 
during   the   year. 

I'urchase  wixh  also  made  of  two  docond-hand  diners.  ax)i>roximate  cott 
$20.0(^1.  Two  all-st<«;l  mall  and  six  all-steel  baggage-f^xpress  cars  were 
ordered  at  approximate  cost  of  $23.5,000,  and  were  jdaced  in  servi(;e  early  in 
J92i.  Ten  '<oodwln  dump  rrars  were  purchawjd  ai.  an  approximate  cost  of 
$.03, .5W.  'J'here  were  also  ordered  during  the  .vear  ten  addilional  cabooses, 
approximaie  cost  $54,4.50,  and  ten  steel  tank  walor  cars,  apijroxlmate  cost 
i-UJ/fX),  all  of  which  will  go  Into  H<:rvic<)  during   1921. 


Afi   SHOWN  ON 


BALANCE  OF  $018,027    DUE  FROM    U.    S.   flOVT. 
BALANCE  SHEET  DEC.  31    1020. 

II.    S.    (iovernnicnt    obligations    to   <rompany.    $(1,382,978,    viz.: 

AssetH  anil  agents' acct)unlM  Dec.  31  1017,  collected ..     $699 

();is|i.  Doc,  .'^11    1017    _ 6C.0 

federal  llat)IIIMeH  i)ald,  &c 3(, 

(lash  ri-celved  for  ,i(Mltlons  and  bettermontH 1.400 

Depriicliitlon  of  eiiuipniint  and  (-((uipment  retired ./ 461 


MiU.erial  anil  siip|(lli-s  Dec.  31    1017. 

< 'oin|)cnM,ii,l()M  rc.clvablii  for  use  of  road ... 

AiiKKinl,  due  for  guaranl  y  period  

donioiuiy  obligations   lo    U.   H.  Govt.,  $6,464,9/51,  VlZ. 

A(ldltlons  an<l  bettormentM ............. 

( lorporate  1  ncomn  traiisactlonH . ..... 

Kxpen.<c  pilor  to  Jan  .  I   1018 . ..... 

1.1.1,1)1111  los  Dec,  31    1017,  paid 

Material  and  supplies  l''eb.  29  1920 

Mli^cullaneouH .... ...... 


117 

,:i86 

(121 

,.503 
464 
1 50 
,040 
,142 
56 


200 
64  T 

,238 
,000 
,670 
1 55 
,  I  23 
,030 

,484 
,779 
,306 
,051 
,273 
,055 


It,ilanc<i  due  Dec.  31  1920  from  U.  S.  Oovcmmont.  1.. 
INCO.ME  ACCOUNT  FOIt   1920. 


$918,027 


ItMllwny  o|)er.  revenues. 
It.illwiiy  ojHT.  exjxuises. 

lt:ulway  tax  accruals 

Uncollectiljles 


Fid.  Opcr. 
•Ian.  it  Fill 
..$2,832,670 
-  1,700,164 
95,425 
3.641 


Kallwa.v  oper.  Income. . 

Hire  Hi  rent  of  eiiulpment 

Kiuit  from  (iosM,.  for  road 
during  Jan.-I«'eb.  1920. 

Kst.  bal.  duo  from  V.  S. 
(iovt.  as  a  result  of  op- 
orations  during  gtiar'ty 
period  end.  Aug.  31  '20. 

Miscellaneous  income 


$934 .439 
3.869 


Cuariinl]! 

(i  M  lint  lis. 

.$(),:iO8,03O 

5,182,058 

284,931 

49 

$841,899 
15.713 


(Corporate      Corp.    Itic. 

4  Mont  lis.       for  Yerir. 

$4  .5.50. ,580  $10,868,520 

3.755,051       8,0.50,204 

217.541  ,502.472 

19.099  20.048 


$.566,089 
4 ,87.5 


29.955 


621,930 
25.662 


15.125 


$l,:i95.7fl5 
20.588 

394 .782 


621 .930 
22.311 


Total  non-oper.  income.      $33,825        $672,306 


$20,000     $1,127,996 


(Jross  income $968,265 

Hire  of  freight  cars $93 .701 

Rents.  &c 17,702 

Joint  facility  rents 10,078 

Int.  on  funded  debt 

Int.  on  unfunded  debt...  1.188 

Miscellaneous  charges 22,309 


51,514,206 

$234,082 

18, ,306 

23.068 

296.917 

50.708 

2.670 


.$586,090 

ti01,076 

1 1 ,805 

18.703 

196.166 

33.753 

2.386 


$2. .523. 792 

$.335.1,59 

30,112 

41.772 

.592.333 

100.470 

36.238 


Total  deductions  from 

gross  income $144,977 


,$625,7.52        $363,892     $1,136,084 


Net   income .$823,287        .$888,453        $222,198  $1,387,708 

Balance  transferred  to  profit  and  los.s — Corporate $1,387,708 

Balance  transferred  to  profit  and  loss' — Federal 823 ,287 

Total  for  year $2,210,995 


GENERAL  STATISTICS. 


1918. 


1920.  1919. 

Average  miles  operated.                764  764 

Tons  freight  carried 2.052.244  1.8.50,283 

Tons  carried  one  mile  _.-  59 1 ,  272 ,  509  508 ,  66 1 ,  593 

Aver.  rev.  per  ton  perm.     1.324  cts.  1.176  cts. 

Passengers   carried 1,371,608  1.2.56.373 

Pass,  carried  one  mile.  _  _  126,964.030  109.422.815 

Av.  rev.  per  pass,  per  m     3.167  cts.  2.739  cts. 

COMBINED    FEDERAL     A     CORPORATE    INCOME    ACCOUNT    FOR 

CALENDAR  YEARS  (FROM  JAN.   1   1918  TO  MAR.   1   1920  ROAD 

OPER.A.TED  BY  U.  S.  RR.  .ADMINISTRATION) . 


765 

Data  not 

available 

for  this 

year. 


1917._   _ 

76.5 

1.772.9.53 

414,.580,9:W 

1.04  cts. 

1.231,399. 

92.836,465 

2.80  cts. 


1917. 

Freight .S4!'292 .809 

Passenger 2,588.027 

Mail,  express,  &c 799,467\ 

Incidentals.  &c 459,864) 


1918. 
$5,062,713 
2,578,389 
1,200,120 


1919. 
.$5,986,109 
2,997,315 
1.137,798 


1920. 

$7.825. .592 

4.021.376 

1,215,321 

638,901 


Total  oper.  revenues- 

Ex  jjenses — 

Transportation $2,482,408 

Maintenance  of  way,  &c  809,942 
Maintenance  of  equip..  l,o3o,352 
Traffic.  &c 178,493 


.140,167     $8,841,222  $10,121,222  $13,701,190 


.$3,798,948 

1,176,025 

1,540.285 

226.845 


$4,310,713 

1,690,238 

1,844,201 

468, &70 

Total  oper.  expenses..  .$4,. 50 1,1 95     .$6,742,703     $8,314,027 

Net  earnings .$3,638,972     $2,098,519     $1,807,195 

Taxes These  .$420,396        $394,008 

Uncollectible  revenue items  not  1,879  2,674 

shown 

Net  after  above  taxes.&c  in  this  form     $1,676,243     $1,410,513 

Hire  of  freight  cars $63 ,777 

Rents,   &c 10,970 

Income  from  lease  of  road .     2,477,751 

Income  from  fimded  secm-ities '7,413 

do  do         unfunded  securities 44,581 

Miscellaneous (dr.)63.586 


.$5,467,248 

2,151,915 

2,499,195 

631.009 

510.749,368 

$2,951,822 

$597,896 

23.690 

.$2,330,235 


Non  operating  income 

Gross    income 

Hire  of  freight  cars  (deli.  bal.). 

Joint  facility  rents 

Interest  on  1st  Mtge.  Ijonds.. 
Interest  on  Gen.  Mtge.  bonds- 
Equipment  note,  interest,  &c_- 

Kents,    &c 

Miscellaneous  charges 


$2. .540,919 
.$3,951,432 


54,297 

540,000 

1 ,2,50,000 

60,833 

7,577 

22.872 


$24,467 

394.782 

4.2,50 

57.051 

681,280 

$1,161,822 
$3,492,057 

428,859 
51 ,849 

540,000 


52,333 

47,814 
160.205 


Total   deductions $1,9.35,581     $1,281,062 

Net  income .$2,015,851     $2,210,995 


GENERAL 

1920. 
Assets —  $ 

Roiid  &  equlpment53.074.251 
Misc. phy. prop. ,&c  178,224 
Inv.arfll.coB.(stlv8.)       157,599 

do     notes 189,472 

do     advances  . .       209.293 
f)ther  invcstmcnt.s      059,247 

Ga.sh 8.55,947 

Cash  for  mat'd  Int.  12,037 
Ilal.  from  aKCiits..       261.867 

Materials,    &c 2,237,731 

Work.  fd.  adv 4,077 

Loans  &  blll.s  rec. .  1,499,303 
AKcnts&  conduc'rs      055,663 

Mlsccllimeous 1 ,009,973 

IJ.iS.tiovt.coinp  rec  1,380,123 
U.H. Govt. dot. as'ts  5,199,138 
Other  def.  assets..  102,038 
Unadjusted  debts.      702,825 


BALANCE  SHEET  DEC.  31. 


1919. 

S 

52,444,213 

49,079 

106.099 

170,092 

.  299.293 

6.59,247 

558,440 

12„577 


1,061,190 

4,654 

95,704 

2.500,342 

4,352,988 

31 3. ,527 

32,720 


Total .08.546,874  62,727,162 

-V.   112.  p.   1143. 


Liabilities— 

Common  stock 

Equip,  obligations. 
First  Mtge.  bonds. 
Gen.  Mtge.  bonds. 
Loans  &  bills  p.ay. 
Tratfic,  &<:.,  bnl. . 

Accts.  &  wages 

Mlscellaneoiis 

Int.  matured  unpd 
Unmat.  Int.  accr.. 
Acer,  depreciation. 
U.  S.  Govt,  unadj. 

credits.  &c 

Other  iinudj.  cred.' 
Add'ns  to  prop.  Inc 

<fe  suri)lU8 

Profit  <t  loss . . 


1920. 

S 

12,. 500 ,000 

800,000 

12.000.000 

25,000.000 

1,950,000 

121,300 

3,892,197 

21,828 

12.037 

199.475 

1,340,180 

5,461,281 
295,034 

95,543 
4.857.906 


1919. ( 

$    ar. 

12.500.000 

0.50,000 

12,000,000 

25,000,000 

470.000 

"lOO 

1,550.000 

12,578 

1,381,392 

1,172.131 

4,186,479 
36,145 

77,850 
3,300,481 


Total 68.546,874  62,727,102 


Philadelphia  &  Reading  Railv^ay  Company. 

{2'.id  Annual  Report — Year  ended  Dec.  31  1920.) 
President  Agnt^w  T.  Dice,  May  18,  wrote  in  substance: 

Ffdernl  Com  pen  sri  I  ion  Nol  Yrt  FulUi  Paid. — Pinal  settlement  in  fuH^by 
the  U.  S.  ItK.  Admiiiistr.il  ion  for  conipcns.ilion  diK?  the  I'hllridclphi.a  & 
Reading  Railway  Co.  for  lUi;  2i>  months  of  Federal  control  ended  Feb.  29 
1920  has  not   been   consummated.  *.*i 

Incrrtisrd  Cost  of  RH.  Opvriition. — An  extraordinary  increase  in  the  co8t 
of  railroad  opera!  ion   has  resulted  from  the  inflated  prices  of  labor,  fuel 
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•  I    (h<    iMili'oail 

ub  I'limiiaruil 

at'i'Diiul  fur  it 

H     HR     Ad- 


It   will 


f:rai 


Aililin,itiH  <%   Bfllernwnts- 


i'i,>i67,  MllUa  lulal  cullttHillaaliull 

■     '    ■!■    )   •■   •',     provisions   of  Ihe 

.Ills  of  llm  coumry. 

'  I   '   '  iiiiiiust!  llm  pay  of 

MlniiAiiiuii  iioiii    May    1    1020. 

vi'ial   wa^  r.->  (lui'iiiK  tim  year 

. .,...,.  .1  111  ihe  mil I   <<i  I  niployct's.  iiotwilli- 

-(lorLalloii  luovriiii-iii^     uiiiil  Itu'  (olal  iiuintiiM' 

Dec     H)Ji],  witli  a  lolal  loiiipeiusatioii  for  Ihat 

.  .1 

ifiiit  III  thu  period  from  Uef.   1917  to  Dec.   1920  llmre 

i.  I'll  ill  thu  imiiibtir  of  uiuploytttib,  or  21.8%.      During 

'  oiiipetuiatiou    paid    im'rua!>ud    from    $2,513,3U1    to 

I     Ihat    a    I'oii  ill    rali.s    was 

•I)  liy   the  Ini.  (  oiiiuiisAion, 

I'le    to   earn   oik..     ..^       .,..:  ^       l/orau.se   of    (he 

1        SV  nil  a  I'oiiliiiued  derliiie  in  Uie  volume  of  business 

1  lulioii     the  siluatiun  eaiinot  be  materially  relieved  by 

<  III   with  the  obli><alii>iis  of  the  eanii-rs   to 

iierally.       .Viiy    pi  i  iiiuneiit    relief   iiiumI    un- 

"■ral   and   reasonable    iuweriuK   of   railroad 


was  ' 
Co 

as   I'm..,     . 

with    sun  ! 
I'Ulverln 

To   thil    1  liinlllll 

year,   represeniinuc 


-The  sum  of  t2.718.«47  (of  which  $2,538.S7l 

Hu.s  expended  by  the  I'hiladelphiu  &   lieadin),'  Ky. 

ijd    In   additions   and    belleniient.->    to    its    property 

.     -■  7.0:5  in  1919.      Said  e.xiieiidiuues  in  1920  ineluded 

Items   iyny.O.iO     on   aeeotiiit   of   bridges,    trestles   and 

r   for   signals  and   interloekers,   .$2(I.<..'>SH   for   Kradim<. 

Iiipiild  bo  added  $2,5.12,3.'>1,  not  applicable  to  the  current 

bitlerinenls  to  ei|Uij)ineiit ,  .^uch  as  iiiitomatic  couplers. 


'I 
superheaters.  Improved  valve  Kears  and  safely  appliances  in  general,  which 
was  erroneously  charged  to  operating  expen.ses  prior  to  June  30  1917  and 
which  bv  apjiroval  of  the  later-State  ('ominerce  Commi.ssion,  was  irans- 
t<         '  '  ^iiiieiit  during  the  fiscal  year  as  follows:      (n)  Steam 

1  'b)    freight-train    cai-s,    $1.797. Bill:    (c)    passenger- 

i:  '     fliiiiiiiL,'  .•led  work  e<|iilpiiifnt .  ."t7l.ti';7. 

I'he  lei  oiiaHiicliou  of  the  Columbia  Bridge  acro.ss  the  Schuylkill  Uiver  at 
Philailelphia  is  proceeding.  The  northbound  track  was  opem^il  to  traffic 
Mar.  21  1920,  anil  it  is  expected  that  the  entire  work  will  be  completed  ruring 
the  summer  of  1921. 

The  construction  of  the  new  double  track  concrete  bridge  across  the 
8usouehanna  Kiver  at  llarrisburg,  to  replace  the  existing  single  track 
steel  structure  at  that  point,   was  begun  on  May  25  1920. 

Funiltd  Deht.'VUv  funded  debt  was  decreased  $155.01)7  during  1020  as 
follows:  («i  mortgages  and  ground  rents  on  real  estate  canceled.  :*ll.0t)7: 
(6)  City  of  I'hiladeliihia  subway  loan  bonds  canceled,  Sl.50,000;  total. 
$llil.067:  less  Philadelphia  &  Reading  Ky.  Co.  subway  bonds  of  1907- 
1957    issued,    Sti.OOO. 

The  entire  $2.7K2.000  Subway  Mortgage  bonds  of  1907-1957  issued  by 
the  I'hiladelphia  &  lieading  l{y.  Co.  to  Dec.  31   1920  are  in  its  treasury. 

Federal  Valuation  of  Kailroads. — The  total  oxpenditiire  inctu-red  by  the 
company  on  account  of  the  Federal  valuation  (under  .\cl  of  Mar.  1  1913) 
to  Dec.  31  1920  was  $123,973.  of  which  .$90,52S  was  expended  in  1920. 
These  expenditures  have  been  included  in  operating  expenses. 

Tho  usual  coinpuriitivt'  tabk's  of  operating  account,  in- 
come account  and  operating  statistics  were  given  last  week 
(p.  181).  The  final  balance  sheet,  which  differs  somewhat 
from  the  advance  statement  given  April  23  (p.  1742),  follows: 


BALAXCE  SHEET— DECEMBER  31. 


Assets — 
Inv.  in  rd.&eqp.l28 
Impr.  on  leased 

Hy.  property,  21 
Deposit    In    lieu 

prop,  sold 

Misc.  pbys.  prop  1 
Idv.  in  arm.  cos.  2 
Other  investm'ts 

Cash I 

Advances 

Loans  &  bills  rec 
Misc.  accts.  rec.     3 
Traffic  bal..&c., 

rec 

Bal.  from  agents 
Materials.   Ac.  - 

Other  assets 

Rents  receivalile 
Deterred  assets 
U.  S.  Govt.  do. 
UnadJ.  debits-. 
Sec.  Issued  or  as- 
sumed— unpl. 


1920. 
$ 
319.30C 


1019. 
« 
119.005,047 


875,970  10.979.876 


274 
,50.5,811 
,008.971 

17,483 
,876.792 
253.836 

16,789 
,601,895 


1,546,349 

2.180,41)7 

5.935 

673.249 


16,789 
12,394,362 


,436,952 
180,129 
505,066 
916.064 
20.966 
138.636 
997,485 
295,056 


11,894 
1,025,059 


23.123,240 
2.776.000 


Total. 


223,027.486  173.738.207 


Liabilllies 
Capital  .stock...  42.481,700 

Funded  Debt — 
Prior  Mtge.  loan     2,696,000 
Imp.  Mtge.  loan     9,328,000 
Consol .  M .  loan 

1st  series 5,766.717 


42,4^1.700 

2  696  000 
9,328,000 

5,766,717 


Liabilities  (con 
Consol  M.  loan. 

2nd    scries 

Debenture  loan. 
Pur.  money  M-. 
City     of     Phlla. 

sub.   loan 

Bonds   &.    mtss. 

on  real  estate. 
P.  &  U.  Ry.sub. 

mtge.  loan 

Non-neg.  debt  to 

affil.  cos 

Misc.  accts.  pay. 
Vouch.  &  wages 

payable 

Traf.  bal.,  Ac. 
Mat.  fd.  debt... 

Int.  matured 

Interest  accrued 
Rents  accrued . . 
Divs.  accrued.. 
Other  liabilities. 
U.  S.  Govt.  def. 

liab 

Def.  llabiUtles.. 

Tax  liability 

Insurance  fund. 
UnadJ.  crodlts  . 
M\A.  to  prop  thr. 

inc.  &  surp 

Profit  and  loss.. 


1920. 


.535 

8,.500.000 

20,000,000 

193.500 

66,266 


1,146.457 
956,744 

9.186.040 

6.743.956 

24,500 

9,800 

204,520 

356,071 


3.103,133 

30.396,3.50 

88.620 

1.802,934 

1.043.462 

9,225,.520 

53.593.538 
10,113.114 


1919. 
S 

.535 

8.500.000 

20.000,000 

313,500 

101.834 

2,776.000 

581,533 
404,561 

11,887 


10,395 

205,146 

3.57.217 

1.650,000 


1,374 

1,056,469 

1,009,007 

32,662,817 

33.3S3.186 
10,410.339 


Total. 223,027.486   173.738.207 


X  The  entire  S2. 782. 000  subway  mortgage  bonds  of  1937-1957   issued 
by  the  P.  &  R.  RR.  Co.  to  Dec.  31  1920,  are  in  its  treasury. 
—V.  113.  p.  ISl. 

The  Philadelphia  &  Reading  Coal  &  Iron  Co. 

(/InAUiaZ  Report  for  Fiscal  Year  cttdirif/  Dec.  31  1920.) 

The  total  production  of  anthracite  coal  from  the  lands  owned,  leased  and 
controlled  by  the  company  for  the  year  1920.  was  11,818,543  tons,  as 
compared  with  11,028.405  tons  mined  during  1919.  During  the  year  the 
company  mined  10.786.262  tons,  and  sold  11.191.2.59  tons,  as  compared 
■with  10.067.589  tons  mined,  and  9,725.705  tons  .sold  the  previous  year. 

Wage  controversies  continuing  practicably  throughout  the  entire  year, 
the  several  "outlaw"  railroad  strikes  which  affected  oiir  production  in  .\pril, 
June  and  .July,  the  "vacation"  strike  in  September  of  the  mine  employees 
of  the  Region  which  lasted  for  three  weeks,  and  a  .shortage  of  miners  and 
miners'  laborers  for  the  entire  year,  contributed  to  the  difficiUty  encountered 
in  oiu-  efforts  to  increa.se  production  in  order  to  meet  the  exceptional  demand 
for  .-Vnthracite  occasioned  by  the  fear  of  a  coal  shortage.  However,  the 
company,  notwithstanding  these  obstacles,  increased  production,  and  in 
the  distribution  of  its  product  was  helpful  in  affording  relief  where  there  was 
a  need  of  anthracite. 

The  funded  indebtedness  has  been  reduced  by  the  payment  of  Collateral 
Sinking  Fund  Loan  S30,000. 

.\n  agreement  was  entered  into  on  Sept.  2  1920.  granting  to  the  employees 
of  the  .\nthracite  Region  advances  in  wages  and  working  conditions  over 
those  effective  under  the  previous  agreement.  The  new  agreement  was  in 
accordance  with  the  award  of  the  U.  S.  Anthracite  Coal  Commission.  The 
wages  established  by  tlie  new  agreement  were  retroactive  to  April  1  1920 
and  will  contiime  in  effect  until  Mar.  31  1922. 

>»  By  reason  of  an  amendment  to  the  Pennsylvania  Compensation  .Act  of 
1915.  effective  Jan.  1  1920,  the  rates  of  compensation  payable  under  saitl 
Act  were  increased  20  % . 

(For  plan  separating  the  railway  from  the  coal  properties,  see  V.  112,  p. 
745.  2084.  2306,  2538.  2643.) 


TOWAdE  OF  ASTHHACl  IE  COAI.  MINED  liY  I'OMPANY. 

From  1,111.1  owned      8,039.371        8,129,711        9.01il),097        9,020  780 

land   controlled.,         499.879  291,81)9  481,660  400,274 


do 

do      other    land 


1.347,011        1,616,007 


.02l„t03        2,000,849 


lotal  mined  (anthracilelxlO. 786, 261      10,067, .588     11,572,061      11517  904 

?'»"'4       .      'U'    11.101,2.58       9,725,V05     11, 371, .560      11,729!627 

Dnhaiid        d)  331.163  720.117  399.318  197  910 

«.*  f."  "<'''""•"   l<>  this  tonnage  tenants  in   1920  mined  from  land  owned 
913.622  against  H43,064  in   1910     and  from  land  controlled.  .Vc.     118  6,50 
in   1020  against  $117,751   in   1010.  making  total  loniiage  produced  by   the 
company  and  tenants  during  1920,   11, 818, .543  against    11,028,404  In   1919 
INCOME  ACCOUNT  FOK  CAl.ENDAH  YEAliS  ENOING  DEC.  31   1920. 
,,     ,       ,       ,.      ,  H»20.  1919.  1918.  1917. 

(  oal  sales  ( Anthracito)  .$72..586.651    $.58,048,078  $54,218,911    $48  0,54  94> 

1,515,108        1.200.802        1,202,080        1,002!961 
271.072  239,130  260.281  273,881 

176,784  174,041  1,53.086  151,197 

442.289  373.248  ,303.701  !'2,216 

216,353  59,931  158,870  231.708 


Coal  .sales  (bituminous) 

Coal    rents 

Mouse  and  land  rents 

liileresi  and  di\  ideiids 

Miscellaneous 


Total    revenue    . 

Eci)enxe%  — 
Mining  coal  and  rei>alrH.S48 
liiiinovem'ts  at  collieries  1 
( 'oal  piii'i'liused  ( liidim.) 
Royally  of  le.ised  coll  . . 
Traiisp.  of  coal  by  rail.. 
Tiaiisp  of  coal  by  water 
Handling  coal  at  depots. 
Taxes  on  coal  lauds  and 

irnprovi^ments 

Kepairs  of  liou-ses _ 

Damages  acct.  coal  dirt 
Workmen's  compens.  fd. 
Depl.  of  coal  lands  fund. 

.Ml  other  expenses.  . . 2 

Coal  taken  from  slock..      1 


$73,208,259  $60,105,225  $56,386,939  $49,896,908 


,880,0.53 
,141,5.58 
,240,904 
789,725 
,.532,445 
295,239 
593,544 

,453 ,398 
72,0;<0 
1.50 
7.55,038 
446.968 
,202.0.30 
,422.944 


$43,616,853  $37,798,861   $27,851,5,57 


1,316,613 

1,100.65; 

817.1.55 

6,4-20,120 

333,5,53 

604.627 

1,143,070 

83.268 

1,018 

180, -20  7 

406, 4H5 

2,052,141 


455,012 
1,1  l.'i,133 

008„'t03 
7.0:i5,080 

I00,3'28 

305,667 

754 ,734 

71,383 

1 ,222 

107,689 

153,305 

1.956,211 


1,.505„507 
0S2,'206 
823,000 

5,035,0.59 
882,701 
421,989 

735,972 

43.967 

16,8.50 

523,072 

151,3.39 

2,643,357 

492.272 


Less  coal  added  to  slock. 


Crl  ,2.50,71 6  Crl.126.254 


Total  expenses $67,826,038  $57,2:«.9.53  $51,746,776  $43,308,041 


I'rofil   In  operating...      7.382.221 
-Vdjiisl  ment  of  inventory. 

itc.  (  prior  years) 

Adju.sl.  of  royalty Cr. 260,009 

Fixed  chrgs.  .ta.xes  &  Int .  970,008 


Profit 

Previous  surplus. 


I), 672, 222 
19,013.206 


2,871.372 

Cr. 232, 112 

"  236'.648 

2,866.736 
16.146,469 


4.640,162       6,587.967 


480.000       1.161,:<33 


4.160,162 
11, 986, .30" 


Balance  to  P.  &  L.  acct. $25, 6,85. 428  $19,013,206  $16,146,469 

Tlu^    l^alance   sheet    appearing    in    r(>port    was 
April  1(),  page  1()24.— V.  112,  p.  2G43. 

American  Thread  Company. 

(Income  Aceouitl  for  Years  endiiuj  March  31). 


5,436.6.34 
6.549.674 

$11,986,308 

published 


&c.. 


1921. 

Gross  income 

Management  oxp. 
Didiirt^ 

Dcjireciation (•  reported. 

Bond  interest. 

Bond  redemption  fund. .  ] 

Other   interest 


Data 

not 


Net  profits y8893,905 

Employees'  pension  fund  $.50,000 

Pref.  dividend  (5%) 244„5'24 

Common   dividend xl, 320, 000 

do       Rate  per  cent (8%) 

Reserve  for  contingency. 

on  stocks  in  trade (Cr) 542,858 


1920. 

Data 

not 

reported. 


.$3.616.7.56 

$100,000 

244,524 

1.350.000 

(15%) 

2.000,000 


1919. 
$3,935,013 

.580,472 

$591,469 
283,229 
211,737 
118,326 


1918. 
$5,912,874 
707,815 

$630,342 

260,000 

113,032 

83.204 


$.',149,780     $4,118,481 


$50,000 
244,. 524 

1.200,000 

(20%) 


$60,000 
244, .524 
1,242,000 

(23%) 

1 .950,000 


Balance .def  .$177,761    def  .$77,768  sur.S655,256sur.$621 .957 

xinclude-i   $600,000   for    bonus   on    Common   stock.    ,')()   cts.    per   share. 
bc>:d'-<  the  interim  dividend  of  3':;    (S2r()  0)0)   paid  Jan.  8  1921. 
y.Vfter  deducting  $326,471,  added  to  Bond  reduction  account. 

BALANCE  SHEET  MARCH  31. 
1921.  1920. 


jt  sspi  ^ S  S 

Property  acct...al2.535,224  18.472.399 
Payment   on   acct. 

of  additions 548,803 

Stock  in  trade 13.840.149  18.911.782 

Sundry  debtors. less 

reserve    for    dis- 


count. &c 2,234,718 

Cash 434,287 

C^ash  with  trustees  5,946 

Sundry   invcstm'ts  458, .540 

.Advance  paym'ts.  142.886 


3,832.665 
1,145,838 


Liabilities- 
Common  .stock.. b 

5%  Preferred 

6%  l;st  M.  bonds. 
Sundry  credit,  &c. 

Bills  ayable 

Bond  int.  aecr..  &c 
Depreciation  fund. 
Contingency   res.. 

Reserves.  &c 

Knipl.  pen<ion  fd. 


1921.  1920. 

s  s 

9,000.000  9,000,000 

4,890,475  4.890,475 

6.000.000  6.000.000 

1.712,869  4,714,393 

1,805,604  C5, 346. 526 


125.946 

2.000,666 
773,093 
41.984 


132,006 

7.248.485 

542,858 

•439,034 

19,305 

5.468.939 


Balance,  surplus. e  3,301,178 

Total 29,651,751   43,801,991 


661.212 
229.292 

Total .29,651,751  43,801,991 1 

a  Property  account  includes:  Mar.  31  1920,  after  transfering  $1,417,939. 
from  depreciation  account  or  reduction  of  good  will,  $17,054,450.  and 
additions  (12  mos.)  S2. 032. 268;   loss  $122,874  for  machinery  discarded.  &c. 

b  Capital  stock  authorized  Mar.  31  1921,  $6,000,000  Pref.  (par  $5); 
$12,000,000  Conunon  stock  (par  now  $10):  outstanding,  $4,890,475  Pref. 
(full  paid)  and  SO. 000. 000  Common  stock  (.$7  50  per  share  paid  up). 

c  Of  the  bills  payable  83.200,000  is  secured  by  lien  on  raw  cotton  and 
$78,953  by  other  collateral. 

d  Reserves  Mar.  31  1021 :  bond  redemption  fund.  $239,983,  and  insurance 
reserves,  $109,021. 

e  This  balance,  surplus,  of  Mar.  31  1921  is  shown  after  deducting  Pref. 
dividends  of  6%  for  an  entire  year,  $244,524,  and  $270,000  interim  divi- 
dend on  Common  stock  paid  Jan.  8  1921  of  3%  . — V.  112.  p.  64. 

Holly  Sugar  Corporation. 

(Report  for  the  Fiscal  Year  ended  Mar.  31  1921.) 
President  A.  E.  Carlton,  Denver,  Colo.,  May  19,  wrote 

in  substance: 

During  the  year  the  equipment  of  the  various  plants  was  completed  at  an 
expenditiu-e  of  $347,512.  covering  tho  cost  of  a  Steffens  plant  at  Santa 
.Ana  Co.  and  .$120,981  for  a  pulp  drier  at  Huntington  Be;icn.  No  further 
plant  expenditures  will  be  reiiuired. 

With  the  increased  beet  production  in  Western  Colorado  a  now  modern 
up-to-date  600  ton  plant  at  Delta  was  completed  and  operated  in  the  year 
1020. 

.V  siiKstant  ial  interest  in  the  Alameda  Sugar  Co.  of  California,  owiting  the 
Alvarado  ami  Trac.\'  plants,  was  purchased  and  the  company  is  reprt«enttHl 
on  the  Board  l)y  two  directors. 

In  view  of  tho  fact  that  the  operations  of  the  Sheridan  Sugar  Co.  were 
substantially  Holly  Sugar  Corp.  operations,  it  was  determined  that  no 
reason  o.xisted  for  continuing  the  life  of  the  Sheridan  Sugar  Co.  Therefore 
the  property  has  been  conveyed  to  the  Holly  Sugar  Corp.  and  the  Sheridan 
Sugar  Co.  ilissolved. 

-Agricultural  conditions  in  our  various  territories  continue  favorable,  and 
with  50,000  acres  of  beets  contracted  we  anticipate  in  tho  year  1021  a 
normal  production  exceeding  a  million  bags  of  svigar. 

Tlie  year  has  Iuh'u  most  difficult  for  both  the  beet  grower  and  the  factory, 
largely  duo  to  the  ttovernmental  policy  of  the  former  .\dministration  in 
inducing  import  of  sugar  from  Java  and  othw  fiu-  distant  v)i>iuts  to  (he 
extent  of  upwards  of  $250. 001). 000  on  a  basis  of  three  to  four  times  the 
normal  cost .  There  was  no  real  shortage  of  sugar.  The  ai»paronl  shorl.igo 
was  due  to  Governmental  interference  with  ilistribution  and  trausvH>rtat  iou 
and  tho  interruption  in  truasportatioit  eausinl  by  tho  railroad  switch- 
men's strilie. 
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Tho  public  aoooundants,  wrltliiR  May  10,  say  In  i)art: 

Wo  havd  audilnd  l\w  IjddUh  niid  accouiils  of  1  no  Holly  HiiKiii'  C.itrfy.  and  Km 
subsl(lial•l(^s.  ^\n\  S,-iii(a    Ana  Siik'ar  <'<>.  and   llic  Simllicrii  (':di|i,iMla   SiiKar 

(V).   ol"  wlllcli   ( ipaiiliw  llio    Molly   HUKar  <'or|).    IioIiIh  (i'.l' ,     and   ;,()',;,    in- 

spocllvdv  of  Iho  <'a|)lliil  hIdcU,  for  Uw  .\nai-  diuldd  IVlarcli  a  I    1 1)2 1  . 

Tlio  roVliu^d  siiKar  on  hand  lias  been  vabmd  al  ni.n'Udl  pi-lcn  as  of  March  Ml 
1921,  wliii'h  waH  bcilow  <'os(  ,  ciDiscrv.it  Ivd  niiicUcI-  v.'dncs  li.ivo  been  npiillnd 
ti)  by-|)rii(liic(s.  incliidlnif  Iced  ca,|.(  Ic  I'or  .sale,  and  l-lic  Hiippllcs  liavii  bcdn 
valued  a('  cost,  or  ai)|)roxlrn:i,lc  ina.rkcl.  pi'i<'(!,  \vhlcli<n'<ii'  wan  lower.  'I'lie 
openiiifi  l);Uance  ol'  I  lie  .surplus  aei'ouni,  has  been  ailjuslc^d  (d  rel'leel  I  he 
consolldadon  and  (he  dlri^ct  a<'(luisl(-lon  oC  (he  nroper-Mes  ol'  (he  Shei'idan 
MuKar  Company.  No  provision  has  boon  made  lor  Income  and  excess 
prol'Ks  (,i\es  in'i'especl.  of  cariiiiiKs  prior  t.()  March  ',i\  1020,  other  than  tho 
actual  c.ish  |)aid  (o  (lal(v 

I'Plie  rrererre<l  and  ('onin'ori  stoeUholders  of  record  .Iimki  ,Sf)  wci'o  M;iven 
the  rif?lit  to  subscribe  lor  '.11.00(1  shares  in  I.Ik'  iu^vv  llollv  Oil  Co.  :<l  $2  piM 
share  to  tin'  (ixtent  ol'  lOO',';.  ol'  their  holdings  In  (lu^  Huk'.'ir  Corp;  riKlits 
cxpii'cd  ,lulv  .'■).  The  stoc^kholdcrs  will  vote  ,lidy  Ml  on.  anthorlzInK  tho 
pro])Osed  .l;r>. 00(1.0(10  K";.  bonds.) 

/  NCO  MB  A  ceo  UN  T  A  S  A  T  MA  IICII  ;j  1 . 


1920-21. 
Npt    la-ofit    (l(ws    res.    for 

excess  prol'Ks  (ax,  &c).  ,1404,813 

Div.  from  sub.  dompany.        

Gross  income $404,813 

I'rcf.  divs.  (7%) --  231,000 

Ked.  of  prof,  .stock 399,493 


1919-20. 

No 

l<'if?nres 

Available    • 

for 

Comparison 

for   this 

Period. 


Balance,  surplus dcf.22.''),(>S0 

Previous     surplus 2,.32.''>,038  

I'ur.  ofinl.  in  siU).  cos...  ,'561,868 
IVop.  of  sub.  COS.'  pur...  337,435 
Ucduclioii      in      val.      of 

phys.  prop.,  &c deb  833,845 

Profit  and  loss $2,164,806  

CONSOLIDATED  BALANCE  SHEET  MAR 

CORP.   &  SUBS. 
1021.  19-20. 

Consol.dited.  Co.  Proper. 


191H-1'.). 

.1i;'is:i,794 

3()9,l,'>0 

.'|;919,713 

276,. WO 

91,046 

,'"i.''.2.167 
1,061,(),'J3 


1917-18. 
.mi,  196, 99.'-, 


.$1,190, 99.'-) 

297.209 

1,019,440 

dof.l  1 9. ('..'■>  1 
1,181,308 


-.     $1.613, 819     $1,061,6.')3 

31  IN  1921  iNCL.  nor II 


liALAM  i:  :.iii:i:i    l>i:(  EMIiEIl  31. 


Asset."- — 
Real    est..     pl!int. 

mach.,  &c.,  less 

dsp.  res..   

Good    will,    watpr 

rights,  &c - 

Invest,  in  oth.  cos. 

Cash . . 

Xote.i  &  accts.  rcp. 

Agr.  &  oth.  adv 

Inventories .  . 

Mat.  and  .supplies, 
Loin=  &  adv.  acct. 

sub.   cos See 

Gr  Jet  1  Int  In  imp.        

Lease    ( do  rur  ast .        

Def.  chKS.,  &(■.      195,777 


6, .'509,5201  3.1.50.275 


3.21.3.623 
4.^)1.050 
318,944 
382.217 

1,478,508 


1,849,004 
774. ,803 

1,0.30, .575 
098.948 
93fi.71'« 

3,289.9451 
792,905] 

note 


1,213,4,50 

268.7.54 

274.440 

3.753 


1921. 

1920. 

UabilUies— 

$ 

•S 

7',.   cum.   pf.   (less 

$2,000,000  ro(l.1 

3. .300,000 

3,700,000 

.58,000  sh.  com. (no 

p;ir   val.   ciTrlcKl 

al  S5  per  share)  _ 

290,000 

290,000 

.\pprop.  for  red.  of 

preC.     stk,      less 

prem.  on  stk.  red 

2.000.000 

1.600,117 

Accts.  pay  &  accr. 

liabilities 

191,329 

130.173 

Div.^.  pay 

.57.7.50 

6'',7.50 

Bills  pay»>)le 

5,605,000 

Due  to  sub.  cos 

See   Not- 

1.807,1(39 

Re.s.  tor  exc.  prof. 

tares 

70,000 

245,025 

Rci.  for  insurance. 

19.. 569 

7,333 

Res.  for  contin'.'__ 

687,111 

500,000 

Stk.    or    sub.    COS. 

in  hands  of  pub_ 

1,433,227 

Liab.  under  Grand 

Jet.   le.v.o 

25.425 

Surplus 

2,164,800 

2,325,038 

Total... 15.878,793  10,755,030        Tots.' 15,878.793   10.755.030 

Note. — The  balance  sheet  as  of  March  31  1921,  as  above  stated,  is  a 
consolidated   statement   for   the   corporation    and   leading   subsidiaries. 

The  report  for  year  ended  March  31  1920,  on  the  other  hand  stated 
that  the  holdings  in  the  subsidiary  companies  have  been  treated  therein 
strictly  as  investments,  the  rasults  of  their  operations  entering  into  the 
foregoing  accounts  only  in  the  shape  of  dividend  received. — V.'llS,  p.  188. 

Standard  Sanitary  Mfg.  Co.,  Pittsburgh,  Pa. 

(21.s'<  Arnnial  Report— Year  ended  Dec.  31  1920.) 

Pres.  Theo.  Ahrens,  Pittsburgh.  Feb.  3,  wrote  in  subst.: 

The  year  just  closed  was  the  greatest  in  the  history  of  the  company, 
the  sales  largely  exceeding  those  of  any  previous  year.  The  results  speak 
for  themselves. 

Quick  assets  as  of  Dec.  31  1920  aggregated  $16,421,376:  quick  liabilities, 
$5, .586, 83.5. 

Net  earnings  for  the  year  1920  ■were  .55,325,293,  and  there  was  added 
to  surplas  .52,728.890  after  setting  aside  for  contingent  fund  reserve, 
$150,000;  pension  fund  reserve,  .$25,(K)0;  bad  accounts  reserve,  $25,000; 
Federal  taxes,  $1,700,000;  preferred  dividends,  $313,600;  extra  compensa- 
tion to  executive  committee,  $132,803:  reserve  for  probable  shrinkage  of 
capital  assets  acauired  at  excessive  cost  since  1915,  $250,000. 

We  paid  out  of  surplus  during  1920,  in  dividends  on  Common  stock,  a 
total  of  $1,020,000.  The  regular  dividend  of  13^%  on  Common  stock 
and  an  extra  dividend  of  2%  on  Common  has  been  declared,  payable 
Feb.  10.  [In  May  1921  the  regular  13^%  with  no  extra  was  paid  on  the 
Common.     Compare  V.   112.  p.  .569,   1984 — Ed.f 

Earnings  of  the  Standard  Sanitary  Mfg.  Co.,  Ltd.,  of  Canada  for  1920 
were  fjuite  satisfactory  but  have  been  retained  by  that  company  and 
are  therefore  not  included  in  above  figures. 

Employees. — Average  number  of  employees  for  the  year  (excluding  Can- 
adian company; ,  6,3.59:  wages  and  salaries  paid.  $10.4.54.419,  average  yearly 
pay  per  employee  in   1919  was  $1,390.  in   1920.  $1,644. 

In  aditlon  to  the  welfare  work  we  have  inaugurated  a  group  life  insurance 
poUcy,  also  a  stock  sale  plan,  approved  by  the  stockholders  this  month, 
under  the  terms  of  which  we  will  offer  at  once  5  000  shares  of  Common  stock 
and  1.000  shares  of  Preferred  stock  to  our  employees  at  most  advantageous 
prices  and  terms. 

hranrh  Houses.— Tho  business  of  our  branch  house  was  most  satisfactory 
both  in  sales  and  profits.  No  new  houses  were  added  during  the  year,  but 
three  local  sub-branches  were  opened  by  the  Chicago  house. 

The  new  quartf:rs  for  our  St.  LouLs  branch  [a  6-story  and  basement  build- 
ing with  a  1 -story  extension]  were  completorl  and  occupied  during  the  year. 
A  new  building  (2  stories  .and  basement]  for  the  Toledo  branch  is  under 
construction  and  will  bo  rcad.v  for  occupancy  by  spring. 

Increase  of  Capital  Sloik. — In  addition  to  increasing  the  issued  Common 
stock  by  the  100%  stoi'k  dividend  declared  on  March  22  1920  {V.  110, 
p.  1296)  we  have,  with  the  approval  of  the  stockholders  at  a  meeting  held 
In  Jersey  Cit/  on  ,Ian.  13  19'21,  authorized  an  additional  increase  of  the 
Common  capital  stock  to  58,000,000  so  that  the  total  authorized  issue  of 
Common  capital  stock  is  to-day  $20,000,000.  We  do  not  contemplate 
offering  any  of  the  new  i.ssue  for  sale,  exwnt  the  5, 000  shares  we  are  offering 
to  our  own  employees.  This  increase  or  the  C^ommon  stock  issue  leaves 
us  in  Kfx>d  shape  to  expand  our  business  and  raise  additional  capital  when 
required   (  /'C  b  :low) . 

General. —  While  the  financial  results  for  1920  were  satisfactory,  the 
year  was  in  other  respects  a  very  tr.ving  one  due  to  shortage  and  inefficiency 
of  laboi  and  lack  of  raw  rnateriils.  lack  of  transportation  faciliiics,  &c. 
The  lull  in  busln(!.ss  about  the  end  of  the  year  has  enabled  us  to  regain 
(•x>mpU;1,n  c/;r)trol  of  t)\ir  plants.  f)ur  manufacturing  conditions  ar<!  now 
much  improvcfl.  and  while  the  volume  of  orders  on  our  books  at  this  time  is 
ftmall  we  feel  that  th(;  shortage  of  housing  fai-ililies  will  insure  us  a  large 
volume  of  business  for  1921.  We  are  th(;refore  operating  our  plants  and 
ac*,nimulating  stocks  in  prejjaration  ff)r  same 

(For  offering  of  12.000  shari«)  .addilional  Omimon  stock  at  $125  a  share, 
see  under  "Investment  News"  below. 

INCOME  ACCOUNT  FOR  CALENDAH  YEARS 

1920.  1919. 

Net  earnings 85.325,293     $4,01 1 ,596 

Ueaur.l     For  contingent  and  pension 

funds  and  bad  dribt  ri^erve 200,000 

FMleral   taxes  .     1,700,000        1 

lilvlderidH  on  I'refernjd  stock 313,()00 

Dividends  on  Ooiuiiutu  strxik 1,020,000 

Kxtra    fxiniperisation    to    cxw-utlve 

and  oi>er!i,tlng  c/.;rifriit(,ees   ...  132,803 

lii-MiTVi:  fur  depre/;lation  In  value  of 

goods  purchasfxl  sinrM:  1915 2.50.000 

Jialance,  surplus $1,708,890 


200.000 
.19:5,147 
:i09,.54O 
480,000 

147,2,57 


1918. 
.$3,048,068 

150,000 

xK(i2.05l 

303,:{3(i 

600,000 

102,028 


/I.V.VC/.V 

Iti'jil  cHtale,  pliintM, 

l'(|UllllIl<>Ilt,  JliK     . 

(  'umIi  

NrilcH  A  lu^c'tH  rec- 

IliVI'Hl.    Ill  H(^(MlrH 

iMveiitorUiH       .... 
i;.  B.  Govt,  bonds, 

Ac 

MlNcellanooug 

I'alents. 


ni'20. 

* 

H,;m7,ii!t7 

815.015 
7,01)3,78!) 
1,378,735 
8,414,544 


3S8,i>21 
1 


I!)  1 9. 

« 

7,174,393 
892,418 
(),35(),984 
1 .384  ,(W10 
(1,010,700 

782,345 

«30,.'iJ8 

I 


Total 
-V.  11'. 


20.448,704  23,237,825 
t).   1984. 


hUihUUliH— 
Common  Hl-oek.      12 
ricferrcd  stock      .   4 
Nol.cH  A  tiv.v.'lH  pay  3 


llr-scrve  for  taxcx 
MortKii>;c  payable. 
I'rcf.  dIv.   payable 

Feb.  10   .    .    . 
I.ONH  OH  |)ur.  cent . 
HuriiluH  «i  reserve. 


1920. 

.ooo.ooo 

,480,000 
,:«15,232 
,091,722 


78,400 

51,481 

.381,870 


1910 
it 

(1,000.000 
4,422,000 
2.H2'.>.2'.m 
1,234.780 
(10.000 

77,388 


8,(114,370 


Total 


.20,448,704  23,237,826  ' 


$1,681,662     $1,030,653 


Anglo-American  Oil  Company,  Ltd. 

(lic/iorl,  for  Fiscal    Year  ending   iJe.e.  .31    1920.) 

'V\u)  ;imiiiitl  rcjxirt  jiniscitited  at  tlin  anniiiil  f^oiKTal  mooting 
Ib^ld  ill  IjoihIoii  on  .JiiiHt  2!)  1921,  says  in  siib.stanoi;: 

I'csiiUs.  -The  profit  for  the  year,  after  iiroviding  for  excess  profits  duty, 
cor|)oratlon  tax  and  olln^r  contingencies,  amounted  to  £2,931,886;  dcjduct 
depnuiation  on  s(e;iinshi|>s,  iilant,  cStc.,  /:559,2(')7.  income!  tax  i,'507,193  and 
inlcrest    and   (exchange    /;()0(),2(>7,   leaving  a  net   profit    of   £1,26,5,158. 

h'roin  this  ainount  an  iii(,erini  (lividtwid  of  :is.  prr  share  ((Coupon  No.  20), 
ainounling  to  £150. 000,  was  paid  ,laii,  15  1921,  iind  the  flirectors  now 
recommend  that  a  final  dividend  ((!oution  No.  21)  of  :',K.  i)er  share  (frit(t  of 
tax),  absorbing  £150, 000,  be  jiaid  on  ,Iuly  15  1921,  leaving  a  balance  of 
£365,158  to  be  carried  to  sur|)lus.  The  suriilus  fund  Dec.  :tl  1919  wa« 
£1,763,726:  from  (his  must  be  deduc((!(l  final  dividend  decl.ired  onl  of  the 
profits  of  1919  £4.50, 000,  and  to  the  bal.an-e  of  £l,313,7;->6  we  must  add 
profit  for  year  1920  (£1,265,158,  less  inttritn  dividend  paid  Jan.  15  1921 
ICopon  No.  201  £1,50,000)  £815,158,  leaving  a  balance  at  Dec.  31  192»of 
£2.128,884. 

Tho  net  profit  for  tho  year  shows  a  substantial  increase  over  1919  after 
providing  for  excess  profits  duty,  corporation  tax  and  other  contingencies. 

De))reciatioii  has  Ixh^ii  wrilten  off  stcainsliiiis  at  the  rates  allowed  by  the 
inland  revenue  and  on  other  jilant  and  <;(|uii)inent  at  the  .same  rates  as  hither- 
to, which  your  directors  consider  are  anijile. 

The  amount  provided  for  interest  and  exchange  covers  the  interest  to 
Do?.  31  on  the  gold  notes  issued  in  Ai>ril  last  year  and  also  tho  loss  on  ex- 
change due  to  th(!  lower  rate  in  effect  at  the  end  of  the  year.  It  is  not 
anticipated  that  this  exchange  loss  will  recur. 

An  addition  of  £50,000  has  been  made  to  the  annuity  fund,  which,  after 
adding  interest  on  the  previous  investment,  stands  at  £100,000.  Under 
tho  bonus  scheme  in  force  the  distribution  for  long  .service  and  rewards  for 
special  scrvic^es  amount  to  £33,856  for  the  year.  The  number  of  employees 
coming  within  the  terms  of  the  scheme  was  over  6,500. 

The  company  has  subscribed  to  some  of  the  various  charities  deemed 
worthy  of  support,  the  principal  ones  being  the  Westminster  Abbey  Restora- 
tion Fund,  £10,000:  King  George's  Sanatorium  for  Sailors,  £1,000:  the 
Officers'  As.sociation,  £10.000,  anci  the  Birmingham  University  for  a  special 
Chair  in  Petroleum,  £10,000. 

Steamships  &  Plant. — As  foreshadowed  in  our  last  year's  report,  invest- 
ment in  steamships  and  plant  has  considerably  increased  and  some  further 
expenditure  under  this  heading  will  be  necessary  to  handle  the  largely 
increased  business.  The  expenditure,  however,  will  not  reach  the  large 
ainount  shown  for  1920. 

The  tank  steamer  fleet,  which  was  increased  last  year  by  three  ocean- 
going ves.sels,  has  been  kept  fully  employed,  but  at  much  lower  rates  of 
freight.  The  10.000  tons  motor  ship  Narragansett  has  fully  proved  her 
value  and  the  sister  ship  .Seminole,  now  also  in  service,  bids  fair  to  im- 
prove on  this  good  showing.     The  company  has  no  further  ships  building. 

Other  Investments. — Other  investments  have  slightly  decreased  during 
the  year  in  consequence  of  the  disposal  of  some  war  loan  stock.  Those 
remaining  are  valued  at  cost  or  lower,  and  in  total  are  worth  more  than 
the  amount  at  which  they  stand  in  the  balance  sheet. 

Sales. — The  total  sales  last  year  reached  a  value  of  over  £40.000.000, 
wlilch  clearly  indicates  the  enhanced  value  of  products,  as  well  as  the 
increased  volume  of  business.  It  also  emphasizes  the  necessity  of  more 
capital  to  enable  us  to  handle  the  increa.sed  trade. 

Inventorii. — This  extra  bu.siness  has,  of  course,  necessitated  the  carrying 
of  larger  stocks,  which  are  reflected  in  the  larger  inventory  figures,  and, 
although  values  are  now  falling,  we  do  not  anticipate  much  further  reduction 
under  this  heading  in  future. 

Outlook. — The  progress  of  the  business  during  1920  has  been  very  satis- 
factory, and  the  outlook  for  1921  is  not  without  its  encouraging  features. 
The  total  sales  are  being  maintained,  in  spite  of  sliutting  down  of  manu- 
facturing plants  and  the  general  industrial  unrest .  The  lubricating  business, 
as  a  result  of  this  stagnation  in  trade,  is  not  up  to  the  usual  standard  as  to 
volume  or  profits,  which  are  advers?ly  affected  by  heavy  declines  in  value 
in  the  primary  market  . 

Nein  Stock. —  From  the  above  it  will  be  clear  that  the  capital  of  the  com- 
pany is  small  as  compared  with  the  total  value  of  the  anntial  business. 
In  order,  therefore,  to  provide  for  further  normal  gi'owth  of  the  business 
and  the  possibility  of  continued  high  prices  of  some  products,  also  to 
enable  the  facilities  in  motor  lorries,  railway  tank  cars,  and  distribtiting 
depots,  &c.,  to  be  provided  as  required,  your  directors  ask  the  shareholders 
to  authorize  an  increase  in  the  company's  capital  from  .C3, 000, 000  in  ordinary 
shares  to  £10,000,000  in  all,  consisting  of  £5,000,000  in  ordinary  shares  and 
£5,000,000  in  preference  shares,  all  of  £1  each  (See  V.  113,  p.  74). 

This  capital  will  be  issued  only  as  actually  required,  and  in  the  first 
instance  will  be  offered  to  the  present  shai-eholders.  Your  directors  have 
no  intention  of  issuing  any  of  this  increased  capital  at  the  present  time,  and 
ample  notice  of  any  such  intention  will  be  .given, 

[Signed,  Francis  E.  Powell  and  James  Hamilton,  directors.] 

INCOME  ACCOUNT  FOB  CALENDAR  YEARS. 


1920. 
Profit  (after  excess  profits 

duty £2,931,886 

Deprec. (ships,  plant, &c.)        5,59,267 
Interest  and  exchange..  de6600,267 

Incometax .         507,193 

Dividends    (30%) 900,000 


1919. 

£1,921,195 

3(i3,035 

C/-19,683 

378,164 

900,000 


Balance,  surplus £365,159         £301,679 


1918. 

£1,. 582 ,312 

289,899 

dt;665,595 

318,296 

900  000 

£8,522 


1917. 

£1,396.730 

348,687 

de&29,853 

214,248 

750,000 

£53,942 


BALANCE 

1920. 

Assets —  £ 

Freehold   land    (at 

oo.st) 287,049 

Coiistr.  &  equlp't-   2,786,061 
Steamer.s,  barges  ft 

tugs  (lessdepr.).   2,946,149 


Accts.  receivable-.   3,450,879 
Inventory  In  store 

or  transit 9,998,918 

Invest,  at  co,st 1,419,831 

Ca.sh. 1,028.598 

Annultyfund 100,000 


SHEET  DECEMBER  31 

1919 

lAaMlities— 
CapKal  (auth.  £3 
227,388       000.000),  par  £1, 
,323,097       Is-iucd 

Capilal  reserve 
319,822   ,5-.vr.  7H  %  slnk.fd. 
195,570       gold  notes... 

Sundry  creditors  & 
,801,151        accts.  pa.valjle..   9,779,880     0,106,154 
1,507.374   nividcnd.s  declared 
1,'177,.3.52      but  unpaid 
47,500    Annilillcs    rinid 

Reserve  aecount.s. 
Surplus 


Total  .. 
-V.  113, 


p.  186. 


22,024,088  13,959,258       Total 


1920. 
£ 


3,000.000 
575,000 

4,237,288 


471,510 

100.000 

1.731,518 

2,128,884 


1919. 

£ 


3.000,000 
575,000 


400,664 

47,500 

2,000,214 

1,763,726 


-22,024,088  13,9.59,258 


Parke,  Davis  &  Co.,  Detroit. 

(Report  for  Fiscal  Year  cnduig  December  o\   1020.) 

Prosidont  .].  K.  Barllott  at  the  annual  meeting  Feb.  1 
said  in  substance: 

Business  in  1920.  —  The  Treasurers  report  shows  a  considerable  reduction 
in  net  profits  as  compared  with  1919,  which  is  accounted  for  in  a  number  of 
ways. 

T)\o.rr  was  a  very  larg()  and  unavoidable  increase  in  the  cost  of  labor, 
du(!  parily  t,o  a  genenil  incn'ase  in  rates  of  pa.\  .  tiiid  partly  to  the  necessity 
of  building  up  an  nnusu.ally  lii.rge  working  fon'c  during  the  summer,  follow- 
ing many   months  of  labor  scarcity   and  lneffi<'iency.     Although   welpar- 
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til 

WIM. 


itluiiK  iu  our  iucru>i6u(l  belliiiK  priceti  It  waj>]iiut  deeuieil 
.  [iiih   >  oM.r  it  In  lUUi  ilirei-tluii. 

' '  iriuK  the  Ulter  part  uf  the  year  aUo  had  a 

'  '   '    r  ciist  iturlng  li)_'0  Us  reflectetl  its  a 

uU  oil  liaiui    biiK'c  llie  lilt  rclidiuli.si^ 

.III   I'l'ildi'ed  I'liiii   iif  iiiinliu'liiui   itb 

i.tiv^iioi       A  iai'Ktt  (ieiireciatiuti  lias  iieuii  made  In 


th>' 
We 

li.  ^ 
I 

(Ul 

fr... 

K 

ha^ 
ih. 

I'll 


I, 


Biir 
rku 


«  tdcl  tbut  lU'ebeiit  iiiarkut  iirueb  are  very  generally 

1)0  li'i!>  lichen  made  aguliusi  itariiiiitSb.  reprettentiiiK 

I     iir  i-iirriMit  adsetb  in  fureiKi>  oiuiitriuii.      While 

'iii(iall>  return  tu  nuriiial.  we  contilder 

u  liiinid  assKlb  at  tlmir  market  wcirlli  in 

itiiii  ai-lion  lb  dne  to  a  lUJII  ruliiiK  of  thti 

lit  wtik'lt  i>eriultb  Ub  lu  make  stu'h  a  deduction 


'         I'l    and    piisn'MiK^r  railroad  ratcb 
Miitt  all  Creli^lit    tiMiisportatioii 
of  ovi^r    100  suU-snian  in  the 
i-)t!<l   llu-roliy. 

iiii    llian   usual  has  been  ex- 
I    |iliiii    .Mil   L.|'iiiiiii(iiil ,   all  t'li.ti'Ketl   til  expeiibe. 
I  l)y  the  f.u-i  lliiil  from   1917  lo  li(|!),  inelusive, 
4-1   muih  m.kiiilenance  work 

/  .v.ifi.'    iturini;  the  jear  ui-i-urrud  ilie  sudden  ileatb  of  our 

for  I'VHiik  <i     Kvan    on  April  'JO   lOJO.      Mr.   Kyaii  was  our 

I'r.  !     ' llieb«  tliirlwn   vnars  the  bubinebsi 

lu^ .  I  and  surplus  liureasi^l  nearly  2^,. 

lui  !    1  1.  Mniil  of  the  coniiiany  in  a  history  of 

uv<'  ki's.  and  ho  dlil  iiiiuv  than  any  one  niau  lu  eHtabllbh  it  un  a  firm 

f in  >  ^'S  with  a  world-wide  reputation. 

l.u'hr  111  the  sprliitf  of  ivl.'o  we  cxptjrif.iu'tHl  the  only  serious  labor 
difficulty  iu  our  history,  and  while  it  caiisod  coiisiiieralile  inconveiiience, 
with    temporary    losb   of    production,    the    trouble    was    settled    amicably. 

Early  in  hf.'O,  with  a  inaximum  [layroll  of  aliout  .'i.OOO  persons  In  our 
Detroit  iilanc.  we  employed  I. ISO  men  aiul  1  .Ttiti  women  a  total  of  '_'!)!<> 
ue"  I     •  .   '      •■    iiuid.   a  labor  turnover  of  almost    100';.       Happily 

i>ui  'i\er  is  almost  at  the  vaiiishiiiK  point  anil  the  marked 

uii(  i.idual  efficiency   In  all  classes  of  employees  has  very 

lar^  vlio  liitavy  Increase  in  wa);es.     Unit  prodiuuioii    has  increased 

lie'  and  lO'-i   as  compared  with  one  year  ago 

\  'tie  Imperative  neetl  of  added  storaKe  space  in  June 

ref>  ■  'if  a  oiie-siory  moilern  concrete-constructed  building 

lOo  . I  >if  block  half  Irom  our  own  plant . 

The  un;>  ijuUdmy  activlt\  duriiii{  the  year  has  been  the  addition  of  a 
fourth  stor,  to  one  niauufaciuiiiiK  buiklliiK.  increasiuK  our  floor  space 
about  H.OOli  sipiare  feet.  With  this  exception,  and  the  eret:llon  of  a  oiie- 
storv  building  for  the  Kmploynient  and  'Time  Offices  In  1919,  no  increase 
baa  iM<en  made  to  our  plant  since  1910. 

Eitinsitrns  I'roposeil  -  He:v\u\i\ii  the  ne<'essity  of  definite  expansion  in  the 
near  future,  your  Hoard  of  Uuvctors  authorizeil  a  complete  survey  of  the 
entire  plant  with  a  view  to  determining  our  approximate  re<iuirements 
ill  buildiiigb  covering  a  period  of  years  and  based  uiion  our  development 
during  the  past  history  of  liie  business.  This  survey  demonstrates  un- 
luLstakabiy  that  we  are  about  fi\e  years  behind  our  growth  in  building 
activities.  It  Is  not  unlikely  therefore  that  whenever  our  Hoard  consider 
building  conditions  most  favoratile  a  considerable  building  addition  will 
be  made  to  our  manufacturing  plant. 

"Melagen"  a  New  Vitaniiiif  Specialtu- — One  new  specialty  under  the  name 
Metageu  h.is  boon  I'l.iced  on  the  niarktit.  This  is  a  development  of  our  own 
RetM-arch  l.aliora lories  and  shows  early  evidence  of  becoming  one  of  our 
most  important  pnxluils.  Melafren  iiresents  in  a  concentrated  extract  form 
the  Vitamiiies  which  have  been  established  as  one  of  the  vital  elements  in 
foods.     It  has  a  wide  field  for  u.sefulness. 

Foreign. — Our  business  in  foreign  countries  has  steadily  grown  until  in 
1920  we  did  only   about   iiO";    of  our  total   volume  in  the   United   States. 

Outlook. — The  confidence  of  the  nietlical  profession  and  drug  trade  in  our 
label  continues  to  increase  and  everything  points  to  the  same  steady. 
healthy  growth  for  many  years  to  come  which  lias  characterized  our  past 
history . 

[.\n  extra  dividend  of  2^;.  vv-as  paid  Juno  IiO  1921  in  addition  to  the  quar- 
terly dividend  of  4%.  In  Jan.  1921  an  extra  of  4%  was  i)aid  making  with 
the  four  quarterly  distributions  of  4%  a  total  of  20%  for  1920,  the  same  as 
paid  in   1919.1 

BALANCE  SHEET— DECEMBER  31. 


1920. 
.A  nets —  $ 

Real    estate,    ma- 
chinery,  &c.«..  3,924,631 

Cash.*. 2.S81.103 

Accts.  receivable*.   4.ti70,476 

Investments 1,414,342 

Inventories 8,849.324 


1919 

S 

3,614.06S 
3,444,900 
.5,000,359 
1.253,787 
9.212,775 


Total. 


1920.  1919. 

LinbUilUs —                    S  $ 

Capital  -stock 11.841.985  11.838,8.50 

Accounts  payable.    1.258.788  1,019.137 
Re.-;erve  fr  special 

taxes 850.000  2,000,000 

Res.  for  dlv.  Jan..       947,336  947.076 

Surplus 6.841.769  6,720,833 


21.739,878  22,525,895      Total 21,739.878  22.525,895 


INCOME  AND  PROFIT  AND  LOSS  ACCOUNT  FOR  CALENDAR 


1920. 

Gross  earnings $4,558 .900 

To  write  off  bal .  of  assets  in  Russia 

Recovery  of  Russian  assets Cr. 489 

To  equalize  value  of  accts.  receiv.  and 
cash  in  European  banks  ■with  market 

rates  of  exchange 1,009,341 

Deprec.  of  bldgs..  machinery,  &c, 204,889 

Special  war  and  income  taxes 850,000 

-\dd  war  taxes  for  previous  years 6,084 

Cash  dividends  paid (20%)2.368.139 


1919. 
S6.604.703 


85 


Cr.31,644 


116.266 
194.845 

2.000.000 
15.817 

2.367,532 


YEARS. 
1918. 
676,260 
436,336 


2 


13,129 
199,940 
070.515 

63.. 527 
.367.035 


Balance.  svuT)lus  for  cal.  year $120.9.36     $1,941,886         S525.780 

*  These  ajnounts  are  stated  after  deducting  reserves. — V.  112,  p.  2313, 
1151. 

Goldwyn    Pictures    Corporation    of    Delaware. 

{Annual  Report  for  Year  ended  Dec.  31  1920.) 
President  Samviel  GoldTrj-n,  May  27,  wrote  in  substance: 

Results. — The  year  1920  was  one  of  extensive  development  of  our  activi- 
ties, mainly  into  lines  closely  related  and  affiliated  with  the  corporation's 
interests. 

The  balance  sheet  and  earnings  statement  herewith  cover  the  Goldwyn 
Pictures  Corp.  and  wholly  owned  subsidiaries:  other  subsidiaries  which 
are  not  wholly  owned  by  us  are  not  included.  The  business  of  the  Pictures 
Corp.  for  the  year  amounted  to  a  total  of  $7,891,000.  Throughout  1920 
production  costs  have  been  abnormally  high.  With  the  return,  however, 
to  more  normal  conditions,  every  element  entering  into  motion  picture 
production  should  be  reduced.  Considerable  funds  were  used  iu  1920 
to  acquire  interest  in  sulisidiary  corporations  such  as  those  mentioned  below: 

Goldwyn  Limited. — This  English  distributing  company  has  written  in 
gross  bookings  since  the  beginning  of  operations,  on  or  about  June  1  1920 
until  April  1 1921 ,  £309,000,  or  at  the  present  rate  of  exchange  ($3,955  per  £) 
$1,222,095.  These  liookings  are  in  greater  part  third  year  pictures  anda 
small  number  of  the  fourth  year  pictures  and  reflect  exceptionally  fine 
prospects  for  material  returns.  While  generally  English  bookings  are 
two  years  in  advance  of  playing  we  have  booked  individually  all  pictures 
for  playing  to  begin  with  May  1921. 

Aschir  Brothers. — Our  interest  in  this  theatre  circuit  was  acquired  in 
Jan.  1920.  at  which  tune  it  consisted  of  16  operating  tlieatres.  During 
1920  there  were  completed  and  opened  on  the  datas  named  the  following 
additional  theatres;  (a)  In  Milwaukee.  Merrill  Theatre,  May  15:  (6)  In 
Dayton.  O..  Auditorium  Theatre.  June  16;  {O  in  Chicago.  Forest  Park 
Theatre.  Aug.  7:  Commercial  Theatre.  Sept.  18:  Portage  Park  Theatre, 
Dec.  11.  and  West  Englewood  Theatre.  Dec.  30. 

Since  Jan.  1921  there  have  been  completed  and  are  now  in  operation: 
Palace  Theatre.  Peoria,  opened  Jan.  6:  Capital  Theatre.  Cincinnati.  April  2; 
Roosevelt  Theatre,  Chicago,  April  23.  All  of  these  theatres  are  Idgh-class 
modern  motion  picture  houses. 

Bishop-Cass  Theatres  Co. — Our  interest  in  this  theatre  circuit  was  ac- 
Quired  in  the  spring  of  1920.  at  which  time  there  was  being  operated  only 
tlie  America  Theatre  in  Denver.  Colo.  During  1920  there  was  acquired 
and  put  into  operation  the  Sterling  Theatre  of  Sterling.  Colo.,  the  Iris 
Theatre  of  Casper,  Wyo..  and  the  America  Theatre  of  Casper,  Wyo. 
There  is  also  e.xpected  to  be  added,  before  Dec.  31  1921,  the  Tabor  Grand 


Theatre,  Denver,  which  when  reconstruction  Is  completed,  will  be  one 
of  the  finest  mutton  ph'ture  theatres  in  the  West. 

Capitol  Theatre,  N.  Y.  City.  Oiu-  interest  in  tills  beautiful  theatre  prop- 
erty, located  In  the  centre  of  the  metropolitan  district,  was  aciiulred  on 
June  1  1920.  The  operations  during  the  first  year  In  which  we  have  been 
iiitereated  are  most  satisfactory,  promising  a  return  fully  justifiying  the 
iiivubiinent. 

Outside  Picture  /'/(it/i/r/io/is.  -  l 'onsiderable  money  was  also  advanced 
on  account  of  outside  picture  productUiiis,  the  return  from  which  are 
reflM'led  in  small  part  In   19'.^!)  income  and  profits. 

Production  of  Studioi.  During  the  year  1920  the  studios  produced  34 
feature  iih^tures  and  12  Kdgar  Cometlieii,  superior  lo  any  previously  pro- 
duced by  our  studios. 

During  the  year  stories  have  been  selected  from  the  |>ens  of  such  authors 
as:  Kiiperl  Hughes,  M.  Maeterlinck,  (iertriide  .'Mliertoii,  liex  lleach, 
llooth  Tarkliigton,  Illla  Wiaman,  Uasil  King,  Mary  Roberts  Kinehart, 
.Alice  Diier  Miller,  (iouverneiir  Morris,  Ivathleen  Norrls,  Anzla  Vezierska, 
heroy    Scott   and    Kalherliie    N.    Hurt. 

CONSOLIDATl'U)  PROFIT  A  LOSS  STATEMENT  FOR  THE  YEAR  1920. 

Income $8,416,439 

Less — Royaltiea  to  producers,  film  exbauBlton  &  theatre  expense     4  ,819,367 
Selling  and  Advertising  expense 3,137,667 


Net  profit. 


$459,415 

BALANCE  SHEET  JAN.  1  1921  (.Including  anly  Subsidiaries  wholly  owned) . 


.■isatis  I 

tush  «:)S  1,295 

l.llHTty  liiiiKl.s  (at  pur) .  41 ,600 

.\ei'ls    Ji  iiotfji  rec.  A  adv.  to 

proilucers 027.402 

liivfiilory.    4,490,429 

Invest.  In  theatres  A  other  cog  1,699,774 

Adviiiii'es  to  sub.  cuiiipunlos  1,878,601 
.studio  at    I.OH  .AngeU^s,   UUUh. 

A    eciulpimuit           470,0.56 

Kuril.,  i'(iuliiiiiciit,  &c 114,921 

Tlieiitie  leitseliokl  &  equip 1 10,635 

deferred  cliurges 257,386 

Ciood  will 2.581,635 

— V.  112,  p.  2641. 


I.labUUies— 
Mtxe.   on    1.08  Angeleii  studio 

due  .Inly  I   1924 .il.50,t)00 

I'ay.  Ill  lulv    of  service  (seU- 

ll(iuldutliig) 730,0.88 

Notes  puyulili! 346,506 

AccouiilH    payuhle 381,417 

I'repuld  Hubscilp.  to  a-yr.  8% 

coiiverlllilu  notes 985,045 

Deferred  eiiraliiKS      36,375 

Cupliul   &   surplus    (orfsctlhig 

cupHul  Nik.,  482,4254^  slis., 

no   imr) 10,-267,053 

Subscrtp.  rec,  8tk.  not  yet  Iss'd        26.250 


Total  (each  side) . . 


.$12,923,633 


Salt  Creek  Producers  Association,    Inc.,   Denver. 

Pri'siiU'ul  T.  A.  Dines  wroto  in  subslauci^: 
The  Salt  Creek  I*roducors  As.soclatlon,  Inc.,  owns  approximately  77% 
of  the  stock  of  Wyoming  Oil  Fields  V.o.  and  the  Natrona  Pipe  Line  & 
Refinery  Co.  and  i\T%  of  the  stock  of  the  MIdwast  Oil  Co.  Tlie  balance 
sheets  reflect  the  condition  of  the  several  companies,  and  there  is  included 
in  the  cash  as  shown  on  same  only  that  portion  of  the  impounded  and 
escrow  funds,  arising  from  production  from  unpatented  lands,  as  had  actu- 
ally been  relcjused  by  the  granting  of  lea.ses  by  the  Government  and  the 
settling  of  claims  for  past  production  up  to  that  time. 

Knclo.sed  (with  the  official  report]  is  a  list  of  the  leases  in  which  the 
company  has  some  interest,  actually  granted  to  date:  also  a  list  of  the 
applications  for  leases  which  are  still  pending  before  the  Department  of 
the  Interior. 

There  are  still  undistributed,  impounded  moneys  in  the  amount  of  $5,- 
284,613,  in  c;vsh  and  Liberty  bonds  at  par,  in  which  your  company  has  a 
substantial  interest.  Out  of  the.se  impounded  and  escrow  funds  must  be 
paid  back  royalties  to  the  Government,  amounts  due  other  royalty  interests. 
Wyoming  State  and  county  taxes  and  income  and  excess  profits  taxes. 


BALANCE    SHEET    OF 

Assets — 

Property  &  leases 

Cash  in  banks 

Accounts  receivable 

Notes   receivable 

U.  S.  Ctfs.  of  Indolited's. 
Stock  in  other  companies 
Deferred  assets — 

I  nterest  accrued 

Contracts  receivable.. 

M  iscellaneous 


SALT    CREEK    PRODUCERS    ASSOCIATION 
DECEMBER  31   1920. 

Liabilities — 
$2,471,500  Stock — Authorized,  $15,- 
1,960,312       000,000:  unissued, 

823, .501        $398 „595:  outstanding.    14,601,405 

1,125,0.54   Accounts   payable 148,113 

100,000   Dividends  payable. 438,042 

16,099,738   Taxes   accrued 25,000 

Capital  surplus 9 ,201 .245 

Earned  surplus 1 ,252.013 


95,971 

2.709,558 

280,182 


Total  (each  side) $25,665,819 


BALANCE  SHEETS  OF  CONTROLLED  PROPERTIES. 


Assets — 

Property  account 

Cash. - 

Notes  and  accounts  receivable 

United  States  Government  bonds. 

M  iscellaneous  securi  ties 

Stock  in  other  companies 

U.S.  Dept.  of  Interior  escrow 

Con  trac  ts  receivable 

Miscellaneous 


Wyo.  Oil  F.  Co.  and 
Natrona  P.  L.  &  Ref.  Co. 
Feb.  28  1921. 

x$7,286.728 

1,515,692 

219.617 

84,350 

30,073 

437.395 

4,264,581 

109,186 

51,500 


Midwest 

Oil  Co. 

Mar.  31  1921. 

y$5, 472,766 

2,024.442 

2.579,819 

91,406 


Total ..$13,999,124 

Liabilities— 
O&'oits.l    stock 

Wyoming  Oil  "Fields  Col  III  I  IIIIIIIIIc$7,4'79',606 

Natrona  Pipe  Line  &  Refining  Co d687,767 

Notes  payable 

Accounts  payable 41,326 

Dividend  payable  Ajjril  5  1921 

U.  S.  Dept.  of  Interior  escrow  suspense..     4.037.700 

Taxes  accrued  (b):  reserve  (a) a  108, 123 

Contracts  payable 1,132.862 

Surplus 511.744 

Total... $13,999,125 


730,092 
1,211.038 

'2'l2"965 

$12,322  529 

$6,000,000 


613,966 

122.628 

140.000 

1.211,038 

b639.266 

3',595"629 

$12,322,529 


X  Includes  $7,123,499  real  estate  and  leases:  $247,429  oil  wells:  $190,399 
plant  equipment,  and  $10,983  miscellaneous  e<iuipment.  totaling  $7,572,311. 
less  $1,652  reserve  for  depreciation  and  S-'S3.930  for  depletion. 

y  Includes  $7,702,749  real  estate  and  leases:  $1,640,195  construction  and 
equipment,  totaling  $9,342,944,  less  $2,797,824  reserve  for  depletion  and 
SI. 072. 354  for  depreciation. 

c  After  deducting  $520,400  treasury  stock. 

d  .After  deducting  $312,232  unissued  stock.— V.  112,  p.  2649. 

Automatic  Electric  Company. 

{Annual  Report  for  Year  ended  Dec.  31   1920.) 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 
1920.  1919.  191S. 

Gross  profit $1,650,218         $572,506       $936,990 

SeUing&  gen.  expenses 1,227.762  448.561  514.112 


Net  earnings $422,456         $123,945        $422,878 

BALANCE  SHEET  DECEMBER  31. 


1917. 
$666,918 
412.117 

$254,801 


Assets—  1920.  1919. 

Equip.  &  patentS-$5,036,373  S4, 813,152 


Uivwtmont.^ 550,722 

Inv.  at  taclory  cost  4,015,242 
.Accts.  &  notes  rec.  1.614,897 

(\».h l.S9,720 

Dolerred  assets...      251,187 


626,986 

1.. 802.476 

1.175.112 

39,257 

135,441 


Ua>^illtles—  1920. 

Capital  Slock S,5,074..530  $5 

Notes  &  lu-cts.  viay  2,694,371 

("list,  mat    lor  rep. 

Nor,  i:i.  Co.  sale-- 
suspense 

Fart.  pay.  on  con- 
tracts.   . 

Pet.  Itoma... 

Hcserve.-* 

Surplus...  .        1.464.388     1 


1919 

074.53l> 

S5W.964 


W9.629 

S'vSOl 
496.71.. 

,1(48,  :v»* 


Totiil.    $11,618,145  $8. 582. 4-241 

-V.  109.  p.  373. 


Total. . . 


.$11,648,145  $S.5S2.4a* 


J  LLY  10  1921.] 
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GENERAL  INVESTMENT  NEWS. 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

General  Railroad  and  Electric  Railway  News.  TIki 
followiiiij  t;il)lo  siiiniiKirizd.s  nxifuit.  i-!iiliv);i.(l  iind  (ildctric,  riiil- 
\\;i.\  lunvs  of  ;i  inoro  or  loss  j^omiral  (ili;i,r;iol,nr,  full  (l(!t,;Mls 
p()ii('(M"iiiii)^'  wliinh  Jiro  coinmoiily  [)iil)lisli(ifl  on  [jnuuHliiifi: 
piifjos  im<l(M'  tlio  li(;;ulin!i:  "CiirroiiL  lOvoiil.s  iiiul  I)is(Missioiis" 
(if  not  in  tho  "Editorial  Do|)iirtmont"),  (uthcr  in  tlio  w('(ik 
th(*  inat(<*r  boooinos  pul)li(',  or  shortly  tlioroaftdr. 

Hciiifdifs  fur  HVis/c  in  Hit.  Opnalion  (/■'.  ./.  Lismaii), — "Hy.  Anv"  July  !l, 

p.  .')!)  to  t>:i. 

Inlcrcliinnicchlf  Milcmie  Honks  n!  Ui'ilucvd  Rales  <>\ii)(tsvil  hi/  I  .-S.  C.  Com- 
nussiiiii.'  -litmu,    |).   Sf). 

Labor  Unions  Dcl'i/  the  Labor  Board  and  for  Time  Ilciiio  Laraclii  NuiUfu 
Ordfi  AhrofKitini;  the  Nalional  Aorecmcnls-—I'rodnciion  Itcslriclcd .  Idem, 
p.  .")2,  r,:i.  (iO. 

Labor  Hoard's  liiqhl  lo  Rrrrrsr  Dccis-ion  (Abro(/(iiin(i  Ntiiional  A(irri'nu'nls) 
Vi'ilhonl  (I  llvorinas  is  Called  in  (Jiieslion  by  (len.  Solirilor  Snetf  <>(  I'cnn.  lili.  - 
(a>  ■Wall  St.  J."  July  9,  p.  7.  (b)  Full  offloiiU  statcnKMn .  "I'hila  ,  N.U." 
July  l.t,  p.  1. 

Tenlalire  Valuation   Table. — ■■Financial   America'"  July  8,   p.  2. 

llearinns  bej'orc  Senate  Convnitler.  (ai  "  Ky.  Akc"  July  9,  p.  70  (o  7L'. 
(h)  Fruits  of  Inmiin/.     "TJost.  N.  H."  July  9,  p.  4. 

I'assendcr  Traffic  in  anil  Out  of  N .  V.  Terminals  in  1920. — TrauKil,  Coiii- 
ini.>ision  reports  lotnl  I'or  1920  as  2.')2, 7615. 521!.  or  cvcludinK  Hiid.son  Ai  Man- 
hattan tubes  (85. 085, 808),  107.077,655,  chiefly  (1)  ).on;i;  Isl.  RR.  n.l  N.  Y., 
Hklvn.  &  \j.  1.  (Mty.  ,59.1;«.870:  (2)  N.  Y.  (lontral,  28,717,270;  CJ)  i'enn. 
RR..  18.:»i9.0:}0;  (4)  Cent.  N.  J.,  18,1:50,928:  (5)  N.  Y.  N,  II.  &  IL., 
10,9.52,09:5;  (0)  D.  L.  &  W.  at  Iloboken,  21.5.5:5,040.  of  which  by  fcTrios  to 
N.  Y.  10. 770. .520.  The  L.  I.  KR.  traffic  via  Flalbush  Ave.  Tcrnnnal, 
carried  for  a  considerable  distance  over  only  two  ti'a(;ks,  aKwei^ated  :i:5,- 
968,090,  an  increase  of  23%  over  1919.     "  Ry.  Age"  .l>ily  9.  p.  03. 

Jitneys  under  Connecticut  Public  Acts  of  1921  (Chai).  77).  ICffectii'C  Julu  15, 
are  Made  Common  Carriers,  Subject  to  P.  U.  Commission,  and  Musi  Obtain 
Certificate  of  Conrenivnce  and  Necessity. — "  El.  Ry.  .lourn."  .hd.y  9.  p.  50-51 . 

yen-  Knaland  Trolleij  Freiyht  System. — Through  co-operation  of  12  IroUey 
.systems,  frei'-cht  service  is  operated  from  Boston,  Providence  and  Fitch- 
burs  to  Worcester.  Northampton.  Turners  Falls.  Windsor  Locks.  West- 
field.  Huntington,  &c.     Idem,  p.  41  to  47. 

Surplus  Freight  Cars. — Surplus  good  order  freight  cars  on  June  30  totaled 
373.791.  aarainst  :577.850  June  '23:  507,274  May  23.  and  250,749  Jan.  1921. 
"Times"  July  11.  p.  20. 

Car  Loudimjs. — -The  total  for  the  week  ended  July  2  was  774,808  cars, 
which  was  a  decrease  of  253  from  the  previous  week  and  a  decrease  of 
110,813  cars,  compared  with  the  corresponding  week  last  year,  but  an 
increase  of  31.582  cars  compared  with  1919. 

Merchandise  and  miscellaneous  freight  totaled  469,842  cars,  an  increase 
of  1,735  cars  over  the  preceding  week;  grain  and  grain  products  totaled 
40.547  cars,  increase  1.726;  ore,  30.335  cars,  increase  1,414;  coal,  157,265 
cars,  an  increase  of  206  cars  (but  35.769  less  tnan  the  corresponding  week 
in  1920  and  2.331  cars  more  than  in  1919);  livestock.  24,923  cars,  decrease 
of  3.300;  forest  products  47,542  cars,  decrease  1.885;  coke.  4,354  cars. 
d?crcase  203. 

Per  Cent  of  Home  Cars  on  Home  Roads  June  15. — For  the  country  as  a 
whole  73.1%.  In  Eastern  district,  65.9%);  Allegheny.  79.3%,;  Pocahouta^, 
S0%;  Southern,  71.8%,.  and  Western.  74.4%,  "Times'  July  13,  p.  20. 

Su(/ar  Hale  Case  of  1914  Reopened  as  to  Rates  from  Chicago  Westerly,  on 
Petition  of  Am.  Sugar  Ref.  Co. — '■Fin.  Am."'  July  14,  p.  7. 

Obituary. — John  F.  Wallace.  Consulting  Engineer  of  N.  Y.,  died  in 
Washington  July  3.  Charles  A.  Prouty.  Director  of  Valuation  of  the 
I.-S.  C.  Commission,  died  July  8. — "Times."  July  9,  p.  9 

Proposition  to  Cut  Wages  on  iV,  Y.  City  Lines  10%. — See  Interborough 
R.  T.  Co.  below. 

General  Reduction  in  Freight  Rales  Xot  Justified  at  This  Time. — Julius 
Kruttschnitt.  Chairman  of  Southern  Pacific  Co..  in  letter  to  stockholders. 
"Times"  July  i:!    p.  1  7 

British  RRs. — Progress  in  Consolidation — Labor's  Bill  for  Govt.  Ownership^ 
— ^"Eng.  News  Record"  July  14.  p.  76. 

Dining  Car  Prices  loije  Again  Reduced. — A  despatch  from  Chicago.  July  14. 
announces  that  these  prices,  already  cut  25%  since  the  war,  will  be  further 
reduced. 

May  Earnings. — Net  operating  income  of  80  KRs.  for  May  1921,  as  com- 
piled by  -Yssn.  of  Ry.  Executive.-;,  shows  total  of  ••$37,246,000.  beinrt  an  in- 
crease of  nearly  S8. 000. 000  over  April,  but  representing  aii  annual  rate  of 
only  2.41%  .  against  6%  sanctioned  by  Act  of  1920.  "Sun"  July  9.  p.  11. 

Commission  Orders  Rates  to  be  Reduced  A' or.  I  About  •20'"-  on.  By-Proclucl 
Coke  from  N.  J.  lo  New  England.  N.  Y..  &c.  "Iron  Age  "  July  14.  p.  113. 

Pueblo  Flood  — Full  Train  Service  After  51  Days.  "Rv.  Review"  Julv  9. 
p.  46  to  49. 

Canadian  RRs.  to  FoUow  V.  S.  Wage  Plan  in  Locomotive  and  Car  Depart- 
ments.— "Kin.  Am."  July  IT.  p.  5. 

Reduction  in  Western  Tariffs  on  Live  Stock  Recommended  to  I.-S.  C 
Commission.     "Times  "  July  15.  p.  15. 

California  RRs.  Challenge  Validity  of  King  Tax  Bill.  "EI.  Ry.  .lourn." 
July  9.  p.  70. 

Chinese  Eastern  R'j.  Authorizes  Loan  of  25,000,000  Tae'ls  f.?20.000.000) . 
■  Times  "  July  10.  p.  13. 

.Vc»-  Bolirian  Cort.  RR. — Contract  signed  by  the  Ulen  (Contracting  Corp. 
of  120  Broadway.  N.  Y.,  the  road  to  cost  about  .SIO.000.000.  "Times  ' 
July  j4,  p.  25. 

Matters  Cove.r'id  in  "Chrrmicie"  of  July  9. — (a)  Electric  railway  earnin'js 
in  year  1920.  o.  124  to  129;  (b)  RR.  wage  cuts,  etc.,  to  go  to  referendum, 
p.  148;  <c)  I'uliman  Co.  authorized  to  reduce  shop  wages,  p.  149;  Id)  Senate 
RK.  inviHti^ation  temporarily  susfjended.  j).  149;  (e)  RRs.  to  receive  ad- 
vanc«s of  $.500,000,000  from  U.  S.  (tovt..  p.  149. 

American  Niagara  RR. — New  Enterprise. — 

See  N'ew  York  Central  RR.  ur.der  "Financial  Reports"  above. — V.  112. 
p.  160. 

Arkansas  &  Louisiana  Missouri  Ry.  —  fiiock  Authorized. 

The  I.-S.  ('.  f ;oriiii.i-.sion  has  authori'ed  the  compan.v  to  issue  at  par  for 
<;a.sh  .SI  .OOO.ftO')  capital  sock.  It  is  propo.sed  that  the  proceeds  of  such  .stock 
will  be  used  for  thi;  following  purjjoses.  to-w^it: 

Purchase!  of  road S375,000 

R(!con.struction  of  road  purchased 445,000 

Working  funds... .30,000 

F'urchas<;  of  additional  tran.sportation  facilities 1.50,000 

— Compare  V.  113.  p.  69. 

Atlantic  City  &  Shore  RR. — Receiver  Discharged. — 

.\  .  J .  Purinton  has  been  discharged  as  recf;lver  of  the  road  on  appli<'»,tion 
in  the  V.  S.  Uistrict  Court  before  JudK('  itellstab.  The  compan.v  was 
placed  in  receiv-rship  on  Nov.  20  1915  following  inroads  made  into  the 
receipts  of  the  compan.v  when  jitneys  started  to  operate  on  Atlantic  Ave.. 
Atlantic  fJity.  occupied  by  the;  railway.  Subsequently  the  city  ruled  the 
jitneys  off  the  iriain  thoroughfare.  It  is  said  the  principal  factor  in  restor- 
ing the  credit  of  the  company  has  been  the  fact  that  for  more  llian  a  year 
it  hjis  been  opcraiint'  most  successfully  under  a  7-cent  fare. — V.  111.  p.  188. 

Atlantic  Coast  Line  RR. — Wages — No  Merger. — 

The  following  staleinent  has  been  Issueil  by  the  company: 
"On  account  of  1  he  severe  depression  In  business  from  which  this  company 
has  suffered,  it  was  deemi^d  necessary  lo  apply  to  the  IT,  S,   Labor  Board 
for  reduction  in  wagr's  of  all  classes  of  eniploycMrs  over  which  th(^lr  auMiority 
with  respect  to  wages  extendwi.     The  Labor  Board,  In  a  recent  flecision, 
ordered  a  rediu:tion  in  the  wages  of  these  ('niployef'S,  effective  .July  1 . 
F*"The  m;)ria'j;r:nient  feels  that  all  employees  wh(!ther  coming  under  the 
jiiris'liciion  of  thf^  Board  or  otherwise,  should  bear  a  part  of  Hie  burden  and 
has  d(y;ided.  therefore,  effective  .luly  1,  to  inak(!  a  reduction  in  the  salaries 
of  all  officers  and  cmi)loyee»  not  coming  imder  the  board's  decision. 
IJIHeriry   WalliTs,  chairman  of  both  this  cf)rrii)!iriy  and   I..oiiisville  tk  Vasli- 
vllle  f4K    in  denying  repfiri?.  lii.'jt  a  mirrger  of  the  two  systems  w.is  about  lo 
be,  made  i-ffiiUvi-  sfdd:    "'i'here  has  been  no  consideration  whatever  of  a 
coniKJlidatlon  of  ihe   ^ tiantic  Coa«t  Line  and  the  I^uisvlllo  &  Nashville." 

—V.  112,  p.  2181,  eo. 


Atlantic  &  North  Carolina  RR.  — A'^^wj  Officcra.-- 

<)  I)  Itiuilliiiin  liiis  l,eiwi  ciccleil  I'riHidenI,  and  W  HtUIIipH  Howard 
Heireliiry  and  Triasiiri-r,  succcjediiig  ( 'harlos  H.  Wallace  and  T.  W.  Slo- 
i-lliiil),  respectively 

Direclins       II     I)     BalDinun,  C    D,   Bradham,  T    AuMtIn  KInch,  M     T. 
.lones,  Courtney  MllclKill,  W    II .  Mcifilweo,  David  V   McKlnno,  Dr   .Uweinh 
V.  Patterson        V     105,  p    714 

Baltimore  &  Ohio  RR.      Hamin  A  ulhurizcd. 

The  I.-S,  ('.  <  oiiiiiilKsloti  h.is  .iiilhorlzed  the  coinnanv:  'I)  lo  Ikhuc 
isl  ,0'21,000  Ref.  iV  (Jen.  Mlge.  I.oiids,  Hi'.r\im  I'.,  for  nledge,  from  time  to 
time,  US  collateral  security  for  any  iiot<i  or  nolfs  Ili.at  It  ma.v  Issue,  without 
aulliorl/al  Ion  of  the  C(,irinii)n:  ;i.nd  (2)  9  suhsldlary  coiMj)anles  lo  Issue 
ci)rl:tlii  hiinds.  In  aiiioiinls  .-im  CoIIows:  Hchuvllilll  River  Kast  Side  KB 
$8,500;  IliillliiHire  .V  Ohio  Rft.  Co.  In  Pa,,  »;:10.500;  l''ainnorit  Morgantov/n 
St.  PiMHiiiirgli  KB.,  .'*ri.5()0;  VVIieelliig  I'll  lKl>iir|/h  \.  Balllfriore  KB.,  .*I9,000; 
W.-i-slilnglmi  Comity  RR,.  ;t!>:-;,000;  I'ldHhiirgli  A^.  WesK'rn  RR.,  %:''l.()llt): 
B.illliiK.re  .V Ohlo.t  (^tiicago  RR.  (Ohio  &,  liid.^  MI  ,500;  Baltimore  A,  Ohio 
SoiilliwesU^rn  RR..  *671,000;  and  Pittsburgh  Junction  RR.,  »128,500. — 
V.    112,   p.  2611  ,  2535. 

Boston  Elevated  Ry.- (Jity  to  Appeal  lUenalcd  Cane.— 

Mayor  Peteis  has  notified  the  Boston  City  (Council  that  h(!  Intenrls  to 
t;ike  to  tlK'  U.  S.  Hupreme  (lourl  th('  qiKfstUdi  of  Ihe  coiislll  ullonallty  of  th<? 
I)ul)llc  control  act  as  It  .'Uff^crts  th(!  Boston  ICIevalefl  Railway  Co.  Jind  has 
aslicd  for  .l;7,500  a|)i)roprialion  lo  |)ay  expenses  of  Attorney  Nathan  Mathews 
for  the  prospe<'tive  new  proceedings. — V.  112,  p.  2535,  2304. 

Boston  &  Maine  RR. — Rcfundimj. — 

The  siocliholdci's  will  \()i(!  Aug.  10  on  c("i-taln  matter.  Among  others 
the  ((uestion  of  refunding   l«,iids  coining  du(^  Ihe  jiiller  part   of  the  year. 

--v.  112,  p.  2747.  ::oii. 

Brooklyn  City  RR.      Nrw  Officer.— 

.\  heUoy  llodiM's  has  hei'M  .-ippoiuted  Assistant  Ho<;retarv  &  Assistant 
TroM.siircr.      V.    I  12,    [).   25:55. 

Canadian  Niagara  Bridge  Co. — New  Enterprise. — 

Se(^  New  York  Ccnir.il   RR.  iiiiilcr  "financial   Rei)orts"  above. 

Charleston  (W.  Va.j  Interurban  RR. — Merr/rr  Rutnored. 

\  consolidation  of  Charles(o:i  Duiibir  Tr;iclion  Co.  and  CharUiSton 
lnlerurl);in  RR.  nia>  result  from  I  hi;  sale  of  llu^  Dunbar  liiK;  to  Isaac  Lowen- 
stein.   who  purchased  the  road   for  olh(;r  parlies. 

V.-Preii.  Fred  M.  Staunlon.  of  the  Intc^rurban.  said  that  niigotiatlons  are 
pending  regarding  the  future  of  the  Dunt)ar  line,  but  was  not  prei)ared  to 
admit  that  any  definite  plans  have  been  coiisun  mated.  I'res.  W.A. 
MacCorkle  of  the  Interurban  s.aid  that  he  was  not  in  a  position  to  give  any 
information  concerning  plans  for  the  merger. 

Mr.  Lowen.stein  took  over  the  property  from  Fred.  Paul  Grossoup,  at  a 
pricosaidto  he  $400,000.      ("Klectric  Ry.  Journal"  July  2.) — V.  Ill,  p.  791. 

Chicago  &  Alton  RR. — New  Terminal  Nearing  Complet'n. 

The  "Railway  Age"  July  9.  has  an  article  of  5  pages  with  numerous  charts 
Ac.  discribing  the  new  freight  terminal  in  Chicago,  which  is  now  nearini? 
completion. — V.  113.  p.  07. 

Chicago  Milwaukee  &  St.  Paul  Ry. — New  Officer. — 

R.  J.  Marony  hrs  been  elected  Vice-President,  in  charge  of  the  New  York 
office,  succeeding  George  G.  Mason. — V.  113,  p.  182.  70. 

Chicago  Ottawa  &  Peoria  Ry. — Co^irt  Upholds  Company. 

Federal  authority  recently  sustained  the  right  of  the  company  to  chargie 
10  cents  for  rides  within  the  city  of  Ottawa,  III.  This  decision  rules  out 
the  ijetition  of  the  city  asking  the  Federal  court  to  prohibit  the  company 
from  charging  10  cents  for  rides  which  start  and  terminate  in  the  limits  of 
Ottawa.  The  company  is  also  permitted  to  charge  3.0  cents  per  mile  for 
passenger  traffic. — V.  108,  p.  267. 

Chicago  Rock  Island  &  Pacific  RR. — Rent  Notes,  &c. — 

The  l.-S.  C.  Commission  has  authorized  the  company  (1)  to  issue  and  de- 
liver to  Bankers  Trust  Co.,  trustee  under  National  Railway  Service  Corp's. 
Equipment  Trust  Agreement.  Series  A,  Lease  Basis.  .16.470,230  80  rent 
notes,  pursuant  to  a  contract  dated  June  1  1 921 .  known  as  Carrier  Contract 
No.  1  pursuant  to  terms  of  National  Railway  Service  Corp.  Equipment 
Trust  Agreement,  Series  A.  Lease  Basis,  to  be  dated  June  1  1921:  said 
M.470.231  rent  notes  being  equal  to  $3,921 .352,  principal,  and  $2,271  .- 
036  interest,  of  prior  lien  and  deferred  lien  certificates,  and  8277.843  for 
contingent  fund,  as  provided  in  Carrier  Contract  No.  1,  and  in  trust  agree- 
ment;  and 

(2)  To  assume  obligation  or  liability,  by  the  execution  of  a  contract  of 
indorsement  and  guaranty,  in  respect  of  obligations  of  the  National  Rail- 
way Service  Corp.  for  a  U.  S.  loan  of  .$1,568,540. 

In  order  to  secure  the  repayment  of  the  loan  of  .'51.568.540.  company  is 
authorized  to  pledge  with  the  Secretary  of  the  Treasury:  (a)  .f5, 972,000 
1st  &  Ref.  Mtge.  4s  of  19.34;  and  .'¥2,750,000  St.  Paul  &  Kansas  City  Short 
Line  Ry.  4'A%  1941  and  .'?1. 950.000  Rock  Island.  Arkansas  &  Louisiana 
RR.  1st  mtge.  4l4s  of  1934  {both  of  latter  are  guaranteed  principal  and 
interest  by  the  company)  subject  to  the  existing  pledge  thereof  with 
the  Secretary  of  the  Treasury  as  security  for  certain  notes  given  by  the 
<;ompany  in  connection  with  financial  transactions  arising  out  of  the  use  of 
its  system  during  the  period  of  Federal  control;  and  also  any  additional  or 
other  securities  which  may  hereafter  be  pledged  with  the  Secretary  of  the 
Treasury  as  security  for  indebtedness  to  the  U.  S.  arising  out  of  Federal 
control,  the  pledge  thereof  as  security  for  the  repajmient  of  said  loan  of 
$1,568,540,  and  any  obligation  or  obligations  evidencing  the  same  to  be 
subject  to  the  pledge  of  said  bonds  as  security  for  such  indebtedness:  and 
(b)  $19,798,000,  1st  &  Ref.  Mtge.  4s  1934.  subject  to  the  existing  pledge 
thereof  with  the  Secretary  of  the  Treasure-  as  security  for  the  repajinent  of 
loans  made  by  War  Finance  Corp.  evidenced  by  demand  notes  aggregating 
$10,430,000:  and  (c)  also  any  and  all  securities  that  may  hereafter  be 
pledged  by  the  company  Avith  the  Secretary  of  the  Treasury  as  security  for 
loans  made  to  or  for  the  benefit  of  the  company. 

(Company  is  also  authorized  to  transfer  to  Bankers  Trust  Co.,  tTUStee, 
under  National  Ry.  Service  Corp.  E<inipment  Trust  Agreement.  Series  A. 
Lease  Basis,  all  of  its  right,  title,  infercsi  or  equity  in  and  to  the  above 
securities,  subject,  however,  to  the  prior  pledges,  liens,  interests  or  equities 
therein  which  have  been  or  may  be  pledged  by  the  company  as  security 
for  its  indebtedness  to  the  Director  General,  or  to  the  United  States  for 
loans. 

The  I.-S.  C.  Commission  has  authorized  the  company  to  guarantee 
principal  and  interest  of  .$237,000  4M%  1st  mtge.  gold  bonds  of  Rock 
Island  Arkansas  &  Louisiana  RR.  (see  latter  company  in  V.  113,  p.  184). — 
V.  113.  p.  182. 

Chicago  Surface  Lines. — Five-Cent  Fare  Petitions. — 

Petitions  for  .5-conl  fares,  directed  against  the  four  companies  operating 
as  the  Chicago  Surface  Lines,  have  been  filed  with  the  Illinois  Commerce 
Commission  by  counsel,  representing  the  city  of  (~!hicago.  Mayor  Thompson 
.and  others.  Five  petitions  have  been  filed,  one  against  each  of  the  traction 
companies,  and  one  againt  all  of  them. 

The  petitions  accuse  the  companies  of  "extravagance,  inefficiency,  poor 
service  and  misu.se  of  funds,"  and  a..ssert  tlnit  the  companies  "can  make 
money  and  give  betler  sei  vice  if  the  income  froiu  a  5c.  fare  be  rightly  used." 

The  petitioners  would  have  the  companies  api)ly  their  renewal  funds, 
which  the;  petitions  estimate  at  $11  ,000,000,  to  fare  reduction  and  turn  over 
to  the  city  more  than  $3,500,000,  declared  to  ho  due  the  city  under  the  1907 
ordinance. 

The  Illinois  C'ommerce  Commissio?)  has  ordered  the  local  traction  com- 
panies lo  answer  tblD  city's  petition  for  a  .5-cent  fare  by  July  27.  Counsel 
for  the  companies  argues  that  Ihe  Commission  is  without  jurisdiction  to 
try  this  case  ns  a  bill  is  pimding  before  the  IJ.  S.  Supreme  (^ourt  in  a  similar 
case,  in  v.liii-h  Itu;  city  h:  the;  i)laiMlilT, — V.  113,  p.  70- 

Chicago  Union  Station  Co. — Bonds  Authorized. — 

The  Illinois  Ciunmerce  (!oniniission  has  authorized  the  company  to  ia.sue 
$16,000,000  bonds  to  finance  Itu;  contiimation  of  the  work  on  the  Union 
station,  delayed  during  the  war  because  of  the  scarcity  of  labor  and  the 
high  cost  of  materials. 

J.  D'Fhi)osIIo,  (;hlof  Engineer,  says:  "6,000,000  of  the  bonds  have 
alrearly  been  sold  (V .  112,  I).  2301).  The  money  will  allow  us  to  push 
work  on  the  head  house,  train  shed,  concourse  and  the  Government  mail 
building.  We  ho|)e  to  have  tli<i  (iutire  j>roject  complied  wllhin  three  years 
and  unless  th(!  labor  situation  changes  for  the  worse  wo  will  have  trains  run- 
ning on  Honio  of  the  new  tracks  by  the  end  of  this  year." 
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City  &   Suburban  Ry,,  Brunswick.   Ga.  -A'o  Bids. — 

Tuis  road  wit>  pill  iiij  at  the  n-.-eivei  s  sil.-  on  Inly  ,',  but  no  bid  for 
the  pi-iipiil.N    wa-.  icci>i\cd      V     li;.   |i     70 

Cleveland   Cincinnati    Chicago    &    St.    Louis    RR. — 

See  New  Vork  Central  KK.  under  Kinancial  Keports  above, — V.  112, 
V    2536. 

Cleveland  Union  Terminal  Co. — Status. — 

Sif  N    V.Ceiii.   Kit     uiidir  ' '  KiiKiiuial  Ke|)orts"  above. — V.  112. p. 1024. 

Community  Traction  Co. — New  Directors. — 

A.  I',  .\ickleil ,  Secielary  .  Audilor  and  Purcha-sint;  .\Kent  of  the  company , 
and  W.  L.  Milner.  formerly  Chairman  of  the  Conunissioii  which  drafted 
the  cost-of-service  or.iinauce.  ha\c  been  elected  ilirectors. — -V'.  112,  p.  2747. 

Cumberland  (N.  C.)  Ry.  &  Power  Co.—Sale. — 

The  entire  h.'IdiiiKs.  including  pniperiics  and  franchises,  was  bid  in  for 
.$7.').(HI()  for  a  committee  of  bondholders  by  I'res.  Herbert  L.  Jones,  at  the 
public  sale  at   Kayetltnille,  July  2. 

It  is  staled  that  the  bondholders  pian  to  continue  the  system  in  operation, 
takin.t;  active  charge  as  soon  as  the  .sale  is  confirmed.  .See  112,  p.  2536. 
2413.  t)l. 

Delaware  Railroad. — Bonds  Retired. — 

The  I'hila.  Stock  Kxchanse  on  July  9  struck  off  the  re(fnl:>r  list  S3.S.000 
(leiicral  Mtge.  4  4'";  bonds,  due  July  1  1932,  leavinK  the  amount  listed 
$337. (Hin       V     111.  II.   3H9 

Denver  &  Interurban  RR. — Receivership  Ended. — 

This  road,  the  ele<'tric  line  operatini;  to  Boulder  and  Kldorado  Springs, 
Colo.,  has  enierKed  from  the  receivership  hrouKht  about  in  1918  by  the 
coiuiitions  of  Cioveriunent  control  of  the  railroads.  Conip.iny  is  a  subsidi- 
ar>-  of  Colorado  4:  Southern,  but  when  the  (ioxernment  took  over  the  Colo- 
rado &  Southern,  along  with  others,  tlie  electric  line  was  not  taken  over, 
but  was  thrown  on  its  own  resources. 

Then  followed  suit  for  defaidted  interest  by  the  holders  of  the  bonds, 
resulting  in  the  appointment  by  Federal  Judge  Robert  E.  Lewis  of  W.  H. 
Kdnninds,  manager,  as  rweiver.  Tiider  the  Ferleral  receivership  the  fares 
were  increased  to  compare  with  the  rates  on  steam  lines  to  the  same  points. 

This  enabled  the  company  to  better  its  earnings.  With  the  return  of 
the  railroads  to  priv.'ite  ownership  the  Colorado  &  Soiuhern  was  enabled 
to  resume  its  fonner  guardianship  of  the  electric  line,  heiice  the  discharge 
of  the  rt>cei\er  and  the  return  of  the  property  to  its  owners. — V.  Ill, 
I>.  l>^.52.  12S7. 

Denver  &  Rio  Grande  RR. — Present  Situation. — 

See  Denver  &  Kio  Crandc  WcsUtu  KR    below  — V    112,  p.  2747. 

Denver  &  Rio  Grande  Western  RR. — Stock  Issue  Ap- 
proved— Co77imission  to  Inquire  into  History,  &c.,  of  Com- 
pntties  Concerned. — The  I.-S.  C.  Commission  has  authorized 
this  new  holding  company  to  issue  300,000  shares  Common 
stock  without  nominal  or  par  value. 

Condensed   Extracts  ft  cm  Findings  of  Commission. 

The  applicant  has  l>een  organized  by  the  holding  company  to  take  over 
practically  all  of  the  property  of  Denver  &  Rio  Grande  RR.  (the  old  com- 
panv).  The  purchasers  have  agreed  with  applicant  by  contract  dated 
April  4  1921  to  cause  title  therein  to  be  vested  in  the  applicant,  and  as  the 
principal  consideration  therefor,  applicant  will  issue  the  30,1.000  shares  of 
its  Common  capital  stock,  no  par  value.  Such  stock  will  be  acquii-ed  hy 
the  holding  company,  which  has  been  represented  by  the  purchasers  (of 
the  old  road:  V.  Ill,  p.  2139),  and  will  be  retained  by  such  company  for 
the  purpose  of  maintaining  control. 

It  appears  that  the  property  has  been  sold  subject  to  the  lien  of  all  exist- 
ing mortgage,^  thereon,  but  that  as  a  restdt  of  the  sale  the  property  will 
be  relieved  of  liability  for  the  balance  remaining  unpaid  on  the  judgment 
of  E(|uitabie  Trust  Co.,  amounting  to  .S35.224.493.  The  outstanding 
capital  stock  of  the  old  Denver  company  is  .§49,775.070  Pref.  and  .S38.0()0.- 
000  Comrrton.  The  applicant  for  the  jjresent  will  have  outstanding  onlv 
300.000  shares  Common  stock.  Total  suthorized,  500.000  shares  (par 
.«100"i  PrefeiTed  and  1.000.000  shares  of  Common  stock  (no  oar  value). 
The  property  wUl  be  acouired  by  the  applicant  subject  to  [all]  the  out- 
standing fimded  debt,  ag.gregating  S121.175,.500. 

Xegoliatinns  are  now  in  progress  between  the  holding  company  and  the 
holders  of  the  Refimding  lx)nds  and  the  Adjustment  tonds.  which  con- 
template the  retirement  thereof  thi'ough  foreclosure  and  the  substitution 
therefo.-.  if  all  of  the  bondholders  consent,  of  .S25,750,000  79f  Pref.  stock 
of  thu  applicant  and  S15.750,000  5  v  bonds  seciu-ed  by  a  jimior  lien  on  the 
applicant's  property.  If  the  proposed  substitution  is  effe<-tcd.  the  fixed 
charges  upon  the  property  will  be  reduced  approxtntately  .SI, 500, 000. 
(See  "Western  Pacific  RR.  Corp.  in  V.  HI.  p.  1846.") 

Tt  appears  that  the  applicant  is  in  need  of  new  equipment  and  of  I'^tter- 
ments  to  its  way  and  structures.  The  holding  company  proposes  to  finance 
S12.000.000  of  these  requirements,  for  which  it  is  proposed  ultimately  to 
issue  to  the  holding  company  an  additional  120,000  shares  of  applic.-int's 
common  stock.  Pending  an  agreement  with  the  holders  of  the  Refunding 
bonds  and  Adjustment  Ixmds.  uowever,  the  holding  company  will  make 
advances  only  where  they  can  be  adequately  secured. 

Referring  to  the  objections  made  by  the  .stockholders'  conmilttee  of  the 
old  Denver  company,  we  are  of  the  opinion  (n)  that  the  proposed  acquisi- 
tion and  operation  by  the  applicant  of  the  properties  of  the  old  Denver 
company  are  not  witliin  the  .scope  of  paragraph  (IS')  of  Section  1  of  the  .Vet. 
because  such  property  was  in  existence  and  was  operated  in  inter  State 
commerce  prior  to  the  effective  date  of  that  paragraph,  (b)  That  th<  pro- 
posed acquisition  of  applicant's  stock  by  the  holding  company  does  not  con 
stitute  a  consolidation  of  the  property  of  two  or  more  carriers  within  the 
meaning  of  paragraph  (6')  of  Section  5  of  the  Act.  The  testimony  shows 
that  although  the  holding  company  will  by  stock  ow  nershii)  control  Ixith 
the  applicant  and  the  Western  Pacific  RR.,  the  properties  of  th  (operating 
companies  will  l>e  .separately  owned,  managed  and  operated,  (c)  Inasmuch 
as  the  holding  company  is  not  a  carrier  engaged  in  the  transportation  of 
passengers  or  property  subject  to  the  Act,  the  acquisition  of  the  control  of 
the  applicant  by  the  holding  company  is  not  within  the  scop(>  of  paragraph 
(2)  of  Section  5. 

It  appears  that  the  stockholders  of  the  old  Denver  coiniiany  have  been 
represent<Hl  at  various  stages  in  the  proceedings  against  such  company, 
and  have  sought  unsuccessfidly  to  prevent  the  sale  of  its  property  and  the 
confirmation  of  such  sale.     The  testimony  shows  that  the  only  proceeding 


now  pendiuK  in  their  heh'ilf  is  based  upon  an  Independent  b'll  in  eqiUty 

brought  III  the  I'.  S  Disliict  Court  for  (he  District  of  Colorado  by  cerlain 
of  ilic  sroi-!ili<i|dnr.,  a^.uiisi  the  Kquilable  Trust  Co.  and  olheis.  jncliidlng 
I'll  III.   prayinL.  for  an  iiijuni-lioii  against     the  further  enfon'enuMil 

"I  .leiil   obiaiiu'd   by  the  trust   compaii\    against    the  oUt   Denvei' 

coll.;, id  asking  for  olhei-  apinopiiato  relief 

Smce  ihe  applicant  i.,  a  part.\  u>  ihis  action  and  \v  ill  U' bound  by  any  iudg- 
mciii  o!-  de<i-.ii'  ri  iidered  llicrein.  our  approval  of  the  proposed  issue  of  stock 
iiiid  111,  acquisition  of  the  property  of  llie  old    Denver   company 

''*   ilic  will  not  iiiteitcre  »ilh  the  prosecullon    of  an.v  reme<iy  to 

which  I'l  .!:  ilders  niiy  U'  entitled  by  reason  of  siu'h  a<'iioii. 

The  propriety  of  many  of  the  Iransailions  l)etweeii  the  old  Denver  com 
paiiv  mid  ihe  nUl   Wesu-ni   Pacific  company  h')s  |w<m\  i|Ueslioned.    and  we 
''■'^      '  of.luL    II   1921  instituted  .m  .■sli^■alioll  into  the 

bi  I    operations,   accounts  and    ;  ..f   ilie  olil    Western 

P'<'   '  the  old  DeiiMM-  company,  m..  ,111  Pacific  KR.  and 

(111-  appli.aiii  ,  iiiid  their  respeclivi!  relalioiis  wiin  one  anoilier.  Pending 
such  an  investigation,  we  ex(>ress  no  opinion  with  respect  to  such  trans- 
actions, and  iioiliing  herein  conlained  shall  be  construed  as  approval  by 
us  of  anv  of  dm  acl.s  of  the  old  companies  or  of  their  officers  and  tllreclors. 

V  ■  112.  p.  1«(>5. 

Galesburg  &   Kewanee  Electric  Ry. — Fare  Increase. — 

.luiiKe  Louis  lit/llenr.v  in  the  I  .  S  Conn  lias  granted  aulhorlly  to  this 
i-onipany.  operating  between  Kewanee  and  (iaha,  HI.,  lo  increiuse'  its  pas- 
senger fare  lo  I  cents  a  mile.  The  dislance  belween  the  two  cities  is  S  miles 
and  ih>-  fare  is  now  32  cents  instead  of  28  cents. — V.  112,  p.  409. 

Grand  Trunk  Pacific  Ry.~Ri(/hts  of  Debentures. —The 
iinsalisfactorv  jjosition  of  tlic  holders  of  these  securities  is 
pointed  out  by  a  correspondent  of  the  Loudon  "Times," 
who  writes: 

The  Caniulian  (iovernment  has  tjUten  over  from  the  Cirand  Trunk  Co. 
that  company's  obligation  towards  the  lirand  Trunk  Pacific  debontiiro 
hoi  lers.  This  obligation  was  lo  divole  any  iiel  revi'ime  after  payment 
of  inierest  on  (Irand  Trunk  debentures,  but  before  ili\idends  on  (Iraiid 
Trunk  guaranteed  stock  to  miKHPnr  -mu  shortage  of  (irand  Trunk  Pacific 
revenues  reipiirwl  to  cover  llie  IntenB  on  the  (ir.md  Trunk  Pacific  deben- 
tures. There  is  no  such  net  revemie  of  the  (irand  Trunk  b(4ng  earned  at 
this  moment.  Therefore,  legally,  the  Canadian  <  iovernnient  have  at  this 
moment  no  liability  lo  Ihe  (irand  Trunk  I'acific  debenltire  holders.  Under 
a  Sep, irate  agreement,  to  which  the  (irand  Trunk  Pacific  debenture  holders 
are  not  parties.  Ihe  Canadian  (iovernnient  have  undertaken  lo  pay  the 
di\ideiids  on  (irand  Trunk  guaranleed  slock,  and  this  obligation  they  are 
now  fulfilling.  It  appears  to  me  that  the  (irand  Trunk  Pacific  debenture 
holders  have  a  legal  right  to  <4aim  from  the  (irand  Trunl<  Co.  as  money 
had  and  re<'(Mved  for  their  use  an.v  funds  which  the  Canadian  (iovernnient 
has  handed  to  the  company  in  pursuance  of  the  OovernmeiU's  undertaking 
to  pay  the  dividend  on  the  guaraiUeed  stock. — V.  112,  p.  1282. 

Houston  (Tex.)  Electric  Co. — New  Franchise. — 

A  ni'w  franchise*  ordinance  lias  been  agreed  upon  by  both  the  company 
and  the  Houston  City  Council.  The  ordinance  as  drawn  constitutes  a 
practi(!al  service  at  cost  franchise  and  gives  the  city  Council  considerable 
control  over  the  operations  of  the  company  in  the  matter  of  valuations, 
returns,  extensicms  and  betterments. 

The  franchise  also  provides  that  a  revaluation  of  the  company's  prop- 
erties ma.v  be  made  by  the  cit.v  b.v  agreement  with  the  company  or  through 
the  courts:  if  a  revaluation  is  made  by  agreement,  the  cost  of  the  .same  is 
to  be  charged  by  the  company  to  operating  expenses,  but  only  one  valua- 
tion each  two  years  shall  be  charged  to  operating  expenses. 

ln!ere,st  is  to  be  paid  by  the  compan.\  on  the  unearned  portion  of  the 
depreciation  or  stabilization  fund  when  such  portion  of  the  fund  is  used 
by  the  compan.v  or  the  city,  and  such  interest  is  to  be  credited  to  either  of 
the  funds  .so  used  and  not  to  gross  revenues.  IJond  discoimts.  brokerage 
fees  or  interest  on  money  borrowed  by  the  company  are  to  be  paid  from  the 
company's  owti  funds  and  not  from  operating  expenses. 

Lidte  C.  Hradley,  Vice-President,  says'  "While  the  franchise  is  not  what 
the  comiiany  would  have  drawn  or  what  it  would  have  de.sired,  it  is  accep- 
table. We  realize  that  it  gives  the  city  Council  practical  control  of  the 
company  and  gives  the  company  very  little.  We  are.  however,  relying 
on  the  good  faith  expressed  by  the  Council  and  the  good  faith  of  the  people 
of  Houston  that  the  company  will  have  a  square  deal  in  all  matters. — 'V. 
110,  p.  1289. 

Huntington  &  Broad  Top  Mtn.   RR.   &  Coal  Co. — 

Dividend  of  1 '/c  to  be  Paid  Atig.  1  on  the  Preferred  Stock. — 
The  directors  have  declared  a  dividend  of  1  "^  on  the  Pref.  stock,  payable 
Aug.  1  to  holders  of  record  July  15.  In  Feb.  last,  a  distribution  of  1H% 
was  made:  this  was  the  first  dividend  paid  on  the  Pref.  stock  since  Jan.  25 
1908.  when  a  distribution  of  SJ-i^!  was  made.  The  company,  it  is  said, 
is  earning  at  the  rate  of  3*";  per  annum  on  the  Preferred  stock. — V.  113. 
p.  71. 

Interboro.  Rapid  Transit  Co. — 10%  iVage  Cut  Proposed. 

President  Prank  Hedley  has  announced  that  he  has  proposed  a  cut  of 
10','  in  wages  for  the  traiimien,  to  go  into  effect  Jidy  24.  Although  the 
pr&sent  agreement  with  the  men  does  not  expire  before  Dec.  31  next,  accep- 
tance by  the  men  of  the  IC^i  reduction  seems  assured.  Already  some  of 
the  locals  have  voted  to  accept.  Accompanying  the  proposal  for  an  adjust- 
ment of  wages  is  a  guarantee  that  there  will  be  no  further  reduction  before 
July  1   1922.  -^ 

President  Frank  Hedley  says;  "I  have  laid  before  the  men  the  financial 
condition  of  the  company  and  have  requested  that  they  agree  that  their 
wages,  conunencing  on  July  24.  shall  be  cut  10'"f.  It  is  true  that  we  had 
agreed  to  pay  the  men  their  present  wages  until  Dec.  31.  However,  some 
time  ago.  when  the  cyst  of  living  was  rapidly  rising,  we  had  a  contract  with 
the  men  for  a  fixed  wage,  which  contract  had  not  yet  expired,  but  the 
company  at  the  request  of  the  men  voluntarily  made  an  increase.  Now  the 
conditions  are  the  reverse,  and  the  company  requests  the  men  to  treat  it 
the  same  as  the  company  has  treated  them.  I  understand  that  this  is 
being  considered  and  debated.  I  have  complete  confidence  in  the  co- 
operation of  the  very  large  majority  of  our  men,  and  we  expect  to  receive 
their  support  and  aid   in  this  matter." 

Negotiations  between  Receiver  Hedges  and  employees  of  the  New  York 
Railways  regarding  wage  adjustments  are  in  about  the  same  state  as  the 
Interborough's,  and  it  is  likely  that  similar  action  ^n  the  surface  line  wage 
situation  will  follow  modifications  of  labor  agreements  on  rapid  transit  lines. 
— V.  113.  p.  71. 

Kansas  Oklahoma  &  Gulf  Ry. — Bonds  Authorized. — 

The  I. -S.  C.  Commission  has  authorized  the  company  to  issue  S203.478 
Series  B  6'^  Cum.  Income  bonds.  The  issue  of  Series  B  bonds  in  full 
settlement  of  claims  wU  be  in  accordance  with  the  plan  of  adjustment 
under  which  the  company  acquired  the  properties  of  Alissouri  Oklahoma 
vt  (iulf  RR.  system  involved  in  receivership  proceedings.  See  V.  108, 
p.  1930,  and  V.  112,  p.  469. 

Knoxville  Ry.  &  Light  Co. — Fare  Increase. — 

The  Tenne.ssce  RR.  &  P.  V.  Commission  has  issued  an  order  allowing 
the  company  to  charge  a  ti-cent  fare,  effective  July  3.  The  original  appli- 
cation of  the  company  was  for  a  7-ccnt  fare  and  a  2-cent  transfer  chsirge. 
This  was  denied,  the  Commission  holding  that  the  company  had  not  set 
up  sufficient  reason  for  such  an  advance. — V.  112,  p.  258. 

Lancaster  &  Chester  Ry.  of  Pa. —  To  Extend  Bonds. — 

The  company  has  applied  to  the  I.-S.  C.  Commission  for  authority  to 
enter  into  an  agreement  with  the  holders  of  S135.000  1st  Mtgo.  20-year  5''v 
gold  bonds  maturing  July  1  1921.  to  extend  them  for  a  term  of  one  yt'>ar 
and  increa.se  the  rate  of  interest  to  7<"i,.  See  V.  112.  p.  2748. 

McCloud  River  Ry.,  Calif. — New  President. — 
D.  M .  Swobo  has  been  elected  President  to  succeed  the  late  J.  H.  Queal. — 
V.  85.  p.  1005. 

Manaos  Tramways  &  Light  Co. — Receiver — Interest. — 

.\  receiver  was  appointed  on  June  10.  It  was  anuounctHl  that  owliu^o 
the  impretvdented  fall  in  the  sterling  value  of  the  llraziliai\  cunvncy  it  jpil 
not  be  possible  for  the  interi'st  duo  July  1  on  the  5'  i  delvniiu'txs  to  lx<  paiir  - 

Michigan  Central  RR. — Finances,  itc  — 


See   New    York 
112.  p.  2305. 


Coniral   RK.    under   "Fluaucial   Reports."  abow. — V. 
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Milford  Attleboro  &  Woonaocket  St.  Ry. — Fnrf  hirrcaHp. 

A  new  lOciml  /one  i-ilc  r(M-ciilly  winil.  Iiilo  ('ITc.-I  .  'rh((  old  fiili^  \v:ih 
7  cc'iils  lor  siiik'li-  liii'ns.  Slrip  hooks  .ii-ii  pt-ovIiIimI  .  kIvIhk  111  lr(|)S  for  $1. 
—  \  .   10'.).  p.   ir)27. 

Minneapolis  &  St.  Louis  RR.    'Hcut  Notes,  S-r. 

The  I.  S.  ('.  < 'oiiiiulssion  lias  iiulhor'i/.dd  l.lio  compiin.v  (II  to  Ihsiio  and 
dolivoi-  (.(>  Ilaiikor.s  Tru.sl.  ('o.,  Iriislci^  uiidor  National  Kallvvav  Horvlcii 
Corp.'s  K(iuipni(Mil.  'PriLsl,  AKnuMutiiil.,  Sorlos  A,  loaso  liaslK,  $1  .."iiKJ.O.'M 
ront.  not(\s,  pur.siiaiil  l.o  a  conlract  dal.("l  Juno  1  1921.  known  as  (Jai'i-lor 
Oonti'a<'t  No.  2,  piirsuanL  l-o  Idrru.s  of  National  Railway  Hdi'vlco  <!oi'p. 
Eqiiipnionl  'rrnst  AKi'0(Muont,  StirUis  A,  l(^as<l  ha.sl.s,  dal(<d  .Innci  1  1021; 
said  $1 ,5i)l{,();n  of  ri^nl  nolos  lH>inK  (niiial  to  llio  %W\ri,-i7r>  pi'incii)al  and 
$5r)(),ir)l  intopcwt  of  prior  Hon  and  ddfcrrdd  li(Mi  (!ortlflcato.s  and  $(>K,  los 
for  till)  contliiKont  fund,  as  providdd  in  ('arrlcr  (lontra(-t  No.  2,  and  In 
trust  aKroonl(^nt;  and 

**  (2)  To  as.snnio  ohliKation  or  liability  by  (lio  cxofuition  of  a  contract  of 
indorsoniont  and  Knaranty  in  rospont  of  obliRations  of  National  Railway 
Service  V.ovp.  for  a  U.  S.  loan  of  $H.St),l!)0. 

Mfiln  order  to  seeiiro  the  r(>payniont  of  tlio  loan  of  $.'}8(i.l90  company  Is 
authorized  l-o  plodRe  with  the  Socrolary  of  the  'I'roasur.v:  (n)  .'$2 10,000 
Ref.  &  Kxt.  mtKc.  Tis  .series  A,  duo  19(12.  and  (M  .«|;i,,'-)0(),000  Ref.  Hi.  Kxt. 
mtKO.  ,')S  series  A,  due  10(12.  subJeiU  to  the  exist  Iuk  plcdtte  I  hereof  with  the 
Secretary  of  the  Treasiu'y  as  security  for  a  nold  of  fV.SO.OOO  required  l)y  (he 
Dir.-Oen.  of  RRs.  to  be  Riven  in  connection  with  finaniMal  transactions  aris- 
InK  out  of  oiKirations  duriUK  the  period  of  I'^nleral  control;  and  also  an.v 
additional  s(\curities  which  may  horeafti^r  lie  pledRod  with  (he  Seeretriry  of 
the  Treasury  as  security  for  indebtedness  arising  out  of  Federal  control, 
the  plodw  thereof  as  securit.v  for  the  repayment  of  the  loan  of  $.'{S(>,10() 
to  bo  subject  to  the  pledge  ;\s  security  for  such  indebtedness;  and  (el  also 
any  and  all  securities  (hat  have  been  or  may  hereafter  bo  pledged  by  tlio 
applicant  with  tho  Secretary  of  the  Treasury  as  seciu-ity  for  loans  made  for 
benefit  of  the  company. 

Company  is  also  authorized  to  transfer  to  TJankers  Trust  Co.,  trustee, 
under  National  Ry.  Service  Corp.  E(iuipmnet  Trust  Agreement,  Series  A, 
Lease  IJasis,  all  of  its  risiht,  title,  intercsi ,  and  equity  in  and  to  tho  above 
securities,  subject,  however,  to  tho  prior  pledges,  lions,  interests,  or  equities 
therein,  respectively,  which  have  been  or  mav  bo  granted  to  or  vested  in 
the  United  States  or  in  the  Secretary  of  the  Treasury.     See  V.  113,  p.  18.3. 

The  I.  S.  C.  Commission  has  authorized  tho  company  to  issue  and  place 
in  its  treasury  $714,000  ftof.  &  Ext.  mtgo.  .'is  for  tho  purpose  of  reimbursing 
Its  treasury  for  expenditures  made  for  retirement  of  $316,000  equipment 
obligations  and  .S39S,000  for  additions  and  betterments  to  roadway  and 
structures. — V.  113.  p.  183.  71. 

Missouri  Kansas  &  Texas  Ry.  of  Tex. — Extension. — 

The  I.  S.  C.  Commission  has  authorized  C.  E.  Schaff,  Receiver,  to  extend 
the  maturity  of  $3,000,000  receiver's  certificates  from  Feb.  15  1921  to 
Feb.  15  1922.      (See  V.  112,  p.  1021).— V.  113,  p.  183,  71. 

Montreal  Tramways  Co. — Plans  New  Financing. — 

President  E.  A.  Robert  is  quoted:  "It  is  true  the  company  plans  new 
financing,  but  the  financing  will  not  be  done  until  conditions  change  suffi- 
ciently to  enable  us  to  finance  at  a  cheaper  rate  than  money  costs  at  the 
present  time."  The  new  financing,  it  is  stated,  will  be  partly  to  reimburse 
the  company  for  capital  expenditures.  It  was  stated  also  that  the  new 
financing  would  possibly  take  the  form  of  both  bonds  and  stock,  and  would 
be  between  $5,000,000  and  $10,000,000.  "This  new  financing  will  not  be 
done,  however,  all  at  one  time,"  said  Mr.  Robert.  "We  have  an  issue  of 
$3,000,000  maturing  next  year,  which  will  have  to  be  taken  care  of,  but  there 
will  be  no  need  of  financing  for  that  now,  although  the  amount  is  included 
in  the  figures  mentioned." — V.  112,  p.  653.  470. 

Nashville  Chattanooga  &  St.  Louis  Ry. — ReducesWages 

Reductions  in  the  salary  of  every  employee  and  officer  of  the  road  from 
President  to  track  walker  were  announced  July  7-from  the  office  of  President 
W.  R.  Cole  as  having  gone  into  effect  on  July  1,  the  decrease  averaging 
approximatelj  60%  of  the  increase  that  was  granted  in  Aug.  192(). — 
V.  112.  p.  2305. 

Nashville  Ry.  &  Light  Co. — Wages  Reduced. — 

A  reduction  in  wages  of  from  3  to  7  cents  an  hour  was  put  into  effect 
July  1.  The  new  scale  will  run  from  38  to  48  cents  an  hour,  according  to 
the  length  of  time  in  service.  Old  scale  was  from  45  to  55  cents  an  hour. 
—V.  112,  p.  2537. 

New  York  New  Haven  &  Hartford  RR. — Insurance 
Company  Reduces  Holdings  from  35,640  Shares  to  7,000  Shares. 

The  Mutual  Life  Insurance  Co  ,  New  "Vork,  has  been  gradually  disposing 
of  its  stock  holdings  in  the  New  Haven.  In  1916  the  company  owned 
35,640  shares,  and  showed  the  same  ownership  each  year  until  1919.  In 
that  year  it  reported  ownership  of  30.640  shares,  and  in  1920  it  was  owner 
of  record  of  only  15,000  shares.  On  the  latest  stockholdres'  list,  that  of 
April  1921  the  Mutual  Life  does  not  appear  as  a  record  owner.  It  does 
own  at  present,  however,  7,000  shares.  In  four  years,  therefore,  it  has  sold 
28,640  .shares  of  stock,  reducing  its  ownership  from  3.5,640  shares  to  7,000. 
Of  this  reduction,  15,640  shares  were  sold  during  the  period  from  March  to 
July  1919.  The  stock  in  that  time  ranged  from  a  high  of  34 •'•g  to  a  low  of 
25%-  In  .Ian.  and  Feb.  of  this  year  the  company  sold  12.000  shares  more 
and  the  price  range  in  tho.se  months  was  23  3^  high.  18%  low.  The  total 
sales  of  New  Haven  by  the  Mutual  Life  were,  therefore,  made  between  a 
high  of  34  ^  and  a  low  of  18  >8 ,  over  a  period  of  nearly  two  years.  (' '  Boston 
"News  Bureau"). — V.  113,  p.  71. 

New  York  Rys. — Wage  Reduction — Transfer  Decision. — 
See  Intcrborough  Rapid  Transit  Co.  above  and  Ninth  Ave.  RR.   below. — 
V.  112,  p.  2749. 

Ninth  Ave.  RR.,  N.  Y.  City. — Rental  Suit — Transfers. — 

The  company  has  brought  action  against  the  42d  St  Manhattanville  & 
St.  Nicholas  Ave.  Ry.  and  the  Third  Avenue  Ry.  in  the  Supreme  Court  to 
recover  $42,000,  representing  rentals  for  the  u.se  of  its  track  on  Broadway 
between  61st  and  7Ist  Sts.  This  amount  is  .said  to  have  accrued  from 
Oct.  3  1919  to  July  1  1921 .  The  action  is  brought  on  the  agreement  which 
was  made  Dec.  1  1897  between  the  defendant  and  the  Metropolitan  Street 
RR.,  which  was  then  a  les.see  of  the  plaintiff  railroad. 

An  order  signed  July  13  by  the  Transit  Commission  requires  the  New 
York  Railways  to  accept  transfers  given  by  the  Ninth  Avenue  line  for  a 
ride  from  53d  St.  and  7th  Avenue  east  to  Sixth  Ave.  and  south  to  the  ter- 
minal of  the  Sixth  Avenue  surface  line.  The  privilege  of  transfers  was 
denio<i  passengers  on  the  Ninth  Avenue  line  when  it  was  separated  from  tho 
New  York  Railways  .system  in  Oct.  1919. 

See  also  Interborough  Rapid  Transit  Co.  below. — V.  109,  p.  1273. 

North  Carolina  RR. — Nevj  Officers. — 

Wade   If     Harris  has  (jeen  elected   President,  and  Archibald  Johnson, 
Sec   &  Treas  ,  succeedinj?  \V    H.  Wood  and  R    Bruce  WhKo,  njspectively 
I^DirecUjTS — .John    F     Bowlrfs,   W.   T     Brown.   Wade   II     Harris,   C     W. 
Johnston,   Robert  Lasslter,   R.   W.   H.   Stone.   William   Weill,  Gilbert  C. 
Whltfl  —V    89,  p    163 

Oregon-Washington  RR.  &  Navigation  Co. — Tax  Liab. 

The  I  -S  (',  f;oininissi()n  has  authorized  the  company  to  assume  addi- 
tional liarjllity  upon  $14,755,.'j0f)  1st  &  Kef  Mlge  4%  Series  A  now  owned 
by  Union  I'acific  KIC  .  by  agreeing  to  pay  Kedr-r.al  income  taxes  which  may 
hbcjimt:  due  on  afcount  of  (he  Int  payabh;  thereon  upon  condition,  however, 
that  Union  Pacific  RR  shall  substantially  reimburse  the  Oregon  company 
for  its  assumption  of  such  additional  liability — V.  112,  p    ,563 

Paducah  •'Ky.j  Ry.  —Fare  Decision. — 

As  a  result  of  a  lecent  decision  of  K<;deral  .(udge  Walter  Kvans.  making 
pwmanent  an  injunr;tion  against  the  city,  which  .sought  to  hold  the  fare  at 
0  emits,  the  company  will  continue  to  colh'ct  a  lO-cent  fare.  The  city, 
however,  /nay  reduce  the  fare  after  the  franchise  explriis  In  Oct.  1921  if 
an  examination  of  its  earnings  shows  the  10  cent  fare  is  excessive. 
V.    109.   p.    l:!67. 

Pennsylvania  &  New  Jersey  Ry, — Cuts  Wages. — 

The  <-/)itii>;iny  h.'is  announced  a  rerluctlon  In  wages  for  all  employees, 
«;ffe^:tlve  July  21  CJrews  t,n  double-truck  cars  will  be  cut  from  50  to  42c. 
an  hour,  while  operatorn  of  f)tii!-rnan  cars  will  re(!eive  47  inste.id  of  ,5.')C. 
(}Tf\<f  employees  also  will  have  thoir  Halarles  lowered. — V.  92,  p.  726;  V. 
112.  p    197H. 


Philadelphia  R.  T.  Co. — Rental  Cane — Reveraal  only  an  to 
Tcchinralily  Cotinnissi.on.  lias  No  Right  to  Attack  Rental 
/'ay inents  hut  Case  Should  Not  hive  gone  to  Superior  Court. — 

In  Dec.  1920  (lie  Superior  <!oiuM,  of  l*(tnna.  hanrjed  down  a  d(t<;lHloo 
(lenvlng  the  order  of  the  I'.  S.  (loirini.  recpilrlng  the  iinilerlying  r:oini)anies 
to  file  answers  to  .-ivernients  made  by  th(>  cit  y  .ind  two  lo<;il  t)iiHlMeHM  men's 
associations  wKli  regard  to  rent.ils  of  the  underlying  <-ompanle«.  V.  Ill, 
p.  2521:  V.  I  12,  p-  Ki.'i.  2,5K,  142.  The  city,  the  I'.  H.  Comni.  and  huslneHH 
assof^latlons  appeakid  iind  on  July  I  the  I'enna.  .Supreme  C!ourt  dr!<:lded  that, 
whtweas  the  Sujierlor  Court  was  right  In  rienying  that  the  reason.ableneKH 
of  the  rent.ils  paid  to  the  undiM-lylng  companies  was  subject  to  attack  by 
the  P.  S.  (Jonmilsslon,  tliC'  m.ittf^r  should  never  li.ive  been  brought  before 
(li.it  (Uiurt  and  th.it.  the  jiropi^r  course  would  have  biren  for  the  underlying  , 
companies  to  .apply  t-o  llie  local  county  court,  for  .in  Injunction  restraining 
the  Coniinlsslon  from  Inipiiring  into  the  rental  p.iyirienls. 

Statement  from   Philudclphiii   "Lcrfger"   of   July  2   an   to  decision   of 

Supreme   Court. 

In  an  opinion  written  by  Justice  .Mexanrhir  Simpson  Jr.  tho  cxiurt.  In 
essence,  declares  th.at  what  a  publii-  utility  sueli  as  the  I'.R.T.  <loes  with 
(lii^  money  it  n^ceivcvs  by  w.i.v  of  "reasori.'tlile  return  for  the  Hcrvlce  It  fur- 
nislHW  '  Is  do  coM<  ern  of  (he  P.  H.  <  Vminil-slon  or  (he  piilillc.  If  thr-  P.  R.T. 
from  (he  rad^s  which  1(.  is  .luthorlzi^d  to  collect  is  not  able  to  pay  Us  fixed 
charges  (of  which  (he  rent.ils  are  a  part),  and  at  the  same  time  maintain 
or  (extend  Its  service  ;uid  facilities,  that  also  is  no  concern  of  the  Commis- 
sion or  the  public,  says  the  court. 

The  rc^spoMse  |.luly  1 1  among  lawyiirs  to  tho  decrlslon  of  the  court  was  thai; 
it-  substantiated  conii)l(^(('ly  the  argument  of  the  underlying  companies 
th.at  tho  P.  R.T.  had  made  a  bargain  to  pay  the;  rentals  and  must  pay  (h<,'m. 
A(,(;orneys  for  the  underlying  comi)ani(!s  s;iid  their  main  <!or)((!ntion  that  the 
Conunission  coulil  not  intiuire  in(,o  th(^  rents  or  h-ases.  but  w.as  restricted 
l()  (h(^  (|ues(ion  of  r.ites  <:harg(xl  by  u(ili(y  companies,  was  sastained. 

Wh(!n  the  decision  was  .announced  there  was  some  confasion  as  to  Its 
effect.  "I'h.it  was  due  to  (he  fac(,  (hat  (he  decision  dcclariid  (he  Superior 
Court  had  ori'ed  in  holding  (hat  the  underlying  comfjanies  had  the  right  to 
appeal  from  (he  order  of  the  P.  S.  (Joinmission.  When  later  examined 
more  closely  the  Suprenui  Com-t  decision,  it  was  found,  reverscvj  the  Superior 
Court  on  a'mere  technical  ground.  That  was  tiiat  (he  Superior  Court  had 
no  right  to  consider  the  matter  at  all.  as  the  underlying  companies  had  not 
followed  the  proper  procedure  in  taking  an  appeal  from  the  order  of  the 
(■Commission. 

Tho  C^ourt  pointed  out  that  the  iiroper  procedure  would  have  l)een  for 
(ho  underlying  companies  to  ro.sort  to  (h(^  Common  Pleas  (Jourt  of  Dauphin 
Coun(y  for  an  injunction  to  restrain  the  (Commission  from  inquiring  into 
th(^  rentals. 

Rut  as  far  as  the  main  question  was  concerned,  that  of  inquiring  into  the 
rentals,  tho  Supreme  (Court  decided  in  favor  of  the  underlying  companies 
in  tho  following  language: 

Extracts  from  Court  Decision. 

"Hence,  whereas  here,  under  legislative  authority,  such  a  corporation 
(referring  to  an  underlying  company)  has  transferred  its  franchises  and 
assets  and  has  ceased  to  function  the  Commission- has  no  jurisdiction  over 
it,  since  the  company  has  no  rates  to  make  or  collect,  no  .service  to  render 
the  public  and  no  facilities  to  furnish  or  extend. 

"This  conclusion  alone  defeats  the  intervening  complaints  before  the 
Commission,  for  they  are  directed  against  non-functioning  corporations 
only.  If  it  be  true,  as  argued  by  appellants,  that  there  is  a  residue  of  i)ower 
remaining  in  the  underlying  companies,  notwithstanding  the  leases,  douV)t- 
less  the  statute  (Public  Service  Co.  Law  of  1913)  if  applicable  will  be  duly 
applied  when,  if  ever,  they  attempt  to  exercise  those  powers.  In  these 
complaints  nothing  is  alleged  on  this  subject." 

In  other  parts  of  his  opinion  .Justice  Simpson  referred  to  the  immunity 
of  rentals  from  investigation  by  the  P.  S.  Commission.  After  describing 
the  history  of  the  various  street  railways  in  Philadelphia,  culminating  in 
contracts  made  with  the  P. R.T.  as  an  operating  company  and  providing 
for  the  rentals,  he  said: 

"All  this  occiured  long  before  the  Public  Service  Co.  Law  of  July  26  1913 
went  into  effect;  and  these  contracts,  of  course,  are  of  binding  force,  ac- 
cording to  their  terms,  unless  the  State  constitutionally  can  and  actually 
has  interfered  therewith  on  behalf  of  the  public." 

Considering  whether  the  contracts  for  rentals  may  constitutionally  be 
interfered  with,  the  opinion  continues: 

"A  \\Tongful  impression  seems  to  exist  in  certain  quarters  that  all  past  or 
present  contracts  of  a  public  service  company  are  subject  to  revision,  if  the 
P.  S.  Commission  so  wills.  The  P.  S.  Commission  law.  however,  like  all 
others  not  in  the  course  of  the  common  law  and  providing  extra  judicial 
remedies  (even  though  the  exercise  of  the  jurisdiction  conferred  may  ulti- 
mately be  brought  within  the  scrutiny  of  a  court) ,  covers  only  such  matters 
as  are  expressly  or  by  necessary  implication  included  within  its  terms:  and 
while,  under  the  Act  the  Conunission  is  given  plenary  powers  touching  the 
things  committed  to  it,  still,  so  far  as  concerns  contracts  made  by  the  utility 
they  are  comparatively  few  in  number. 

"In  the  matter  of  rates,  service  and  facilities,  and  these  are  the  only  sub- 
jects referred  to  in  the  complaint  under  consideration,  the  powers  of  the 
Commission  are  limited  to  the  review  of  actions  t)y  operating  companies, 
for  only  this  character  of  utility  company  can  affect  rates,  ser\ices  or  fa- 
cilities by  acts  'done  or  about  to  be  done,  omitted  or  about  to  be  omitted 
in  violation  of  any  of  the  requirements  or  provisions  of  this  Act.'  And 
they  alone  furnish  service  'sufficient  for  the  accommodation  and  safety 
of  its  patrons,  employees  and  the  public.'  " 

The  opinion  then  proceeds  to  point  out  that  the  imderlying  companies 
are  not  "operating"  companies  and  that  they  do  not  render  "service"  or 
"make  or  collect  rates."  and  consequently  are  not  amenable  to  the  Com- 
mission.    Says  the  opinion  further: 

"No  contract  made  by  a  public  utility  is  subject  to  a  direct  attack  and 
revision  unless  it  is  in  itself  a  r<ate  contract;  and  no  contract  may  be  indi- 
rectly reviewed  in  such  cases,  unless  it  has  some  relation  to  one  or  more 
of  the  elements  to  be  considered  in  revising  the  rate.  *  *  *  *  Fixed 
charges  for  franchises  and  assets  long  since  acquired  and  now  entitled  to 
he  retained  only  Iiy  continuing  the  payments  provided  in  the  lease  thereof 
are  not  among  thos(^  elements.      *      *      * 

"Besides,  neither  (he  (Commission  nor  the  public  has  anything  to  do  with 
tho  disposition  of  (he  rates  which  the  utility  is  authorized  (o  collect  nor  is 
it  any  concern  of  either  that  the  sum  total  thereof  may  not  be  sufficient  to 
enable  tho  operating  company  to  pay  its  fixed  charges  and  maintain  or  ex- 
tend its  service  and  facilities.  The  company  is  entitled  to  receive  a  reason- 
able return  for  the  service  it  furnishes,  and  no  more:  the  public  is  entitled 
to  receive  an  ad<!((uate  return  for  tlie  reasonable  raies  it  pays,  and  no  more. 

"Beyond  making  sure  of  these  two  things,  the  siatute  does  not  vest  a 
greater  power  in  the  Commission,  so  far  as  the  matter  under  consideration 
is  concerned.  It  has  ample  authority  to  see  (ha(  i(s  orders,  as  to  .service 
and  facilities,  are  fully  complied  wi(h  l)y  the  P. R.T.  Co..  if  the  effect  of  so 
doing  is  that  (he  la((('r's  stockholders  receive  no  ri^(urn  oti  (heir  inves(ment. 
because  of  (he  necessity  for  comi)liance  with  the  ti^i'ms  of  tho  leases,  this 
<'oncerns  them  alone,  and  not  the  complainanis  or  the  public. 

"Moreover,  if  the  statutes  give  to  the  (Commission  (he  power  to  reduce 
these  rentals,  it  may  also  increase  them,  a  com'lusion  which  would  bo  a 
great  siu-nriso  to  everybody,  and  againsi,  which,  if  decreed,  those  inl-erven- 
ers  would  bo  among  the  first  to  complain.  As  the  matter  now  is,  the  law 
gives  neither  right,  and  hence  the  Commission  .should  at  once  have  halted 
this  attempt  to  induce  it  to  exceed  its  powers.     *     *■    * 

"It  follows  (hat  apiielh^e  was  right  in  objecting  to  intervener's  attempt 
to  subject  th(^  ren(r;ils  to  (he  jurisdicdon  of  tlie  (Comnii.'^sion.  Iiut  was  wrong 
in  supposing  the  remedy  for  its  error  in  not  dismissing  tho  intervening 
comolaints  was  by  appeal. 

"The  decree  of  the  Superior  Court  is  rover.sed,  the  appeal  from  the  order 
of  the  P.  S.  (lommi.'ision  is  quashed  and  the  record  is  remitted  to  that  body 
for  further  proceedings  :ic<-ording  to  law.": — V.  113,  p.  183. 

Pittsburgh  fPa.)  Rys. — Accrpl  Wage  Cut. — 

The  street  cir  employees  li.ive  voted  to  accept  a  15%  reduction  in  wages 
In  priiferiuifo  to  submitting  th(!  question  •"  a  cut  (o  a  board  of  arbitration, 
—See  V.  113.  p.  183. 

Public  Service  Corporation,  N.  J. — Fare  Decision. — 

See  I'ubllc  Service  ]{y.  below  and  V.  113,  p.  183. 

Public  Service  Ry.,  N.  J. — /'.  U.  Commission  Denies 
\  ()-('(■  til.  Fare  hiil  (Iranls  2-r.cnt  Transfers — Nein  Schedule 
Based  on   $82,000,000    Vnlualion.— 

The  Now  Jersey  P.  U.  ('Comml.sslon  on  .Inly  15  rendered  its  decision  at 
Newjirk  concernitig  ;i  fare  for  the  company's  lines,  based  on  projicrt.v 
valuadon.     The  Hoard  condnues  the  pre-sent  7-cont  fare,  but  Increases  the 
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.1  tb.'  lipcisiiTi  iif  the  Supreme  Court  on  the  oonipiny's  appeal 
ins  a  Kl-eent  fare,  the  Hoard  said 
I  the  action  of  the  ISo.trd  and  has  handed 
dort.i  ....    ...Ml   ■..,...■1,..;  .  ■..<  i.iiard  to  lnerea.se  the  rate  of  fare  in  the  eo!n- 

pany's  auplication  f i  r  a   10-i-ent  fare 
"The  lioinl.  belle\iTi_'  ftnt  the  r.ii!>. 
anil  stahle  rate  is  bv  i  • 
iudii'K  \  iiluation.s.  h: 


Chani->.41iir  hMs  been  lu.......    i..  .  >... 

and  .so  the  Supreme  Court  s  order  <  . 
upon  the  evidence  in  the  10-cent  <■ 


proper  method  of  arrlvinj?  at  a  Just 
■  Htion  all  elements  rind  facloi-s.  in- 
ord«T  of  (he  .Supreme  Coiu-t.    'I'he 
'r    '  'ourl   of  K.rrors  and     Appeals 
u  ;  n  incresae  in  rates.  base<l 
in  effc(  t 


'Side  bv  side  with  this  order  of  tlu^  .SuuniiM;  Court.  ronuiriiiK  ihe  Hoard 
to  fix  >  rut.'  on  'ho  evidence  in  the  |('-i-enf  ca-e  iiloue.  is  (he  niai'.d.ite  of  the 
Leuislaturf  is  es.pres-ied  in  The  .\cts  of  l!t2'>and  U)21 .  known  as  the  Valuation 
Acts,  which  direct  this  Ro.ird  to  hanrl  down  a  decision  in  the  valuation  case 
within  three  months  of  the  paRsairo  of  the  s-'id  Act,  such  decision,  of  course, 
to  be  biised  u:H)n  \aliiation  as  well  as  other  elements  "      See  V.  113.  'i.  183. 

Reading  Company. — Sub-Companies'  Reports. — 

.See  I'hiladelnhia  &  Reading  Ry.  Co.  and  Philadelphia  &  Reading  Coal 
&  Iron  Co.  under  "Fin.xncial  Reports"  above. — V.  li:i,  ]).  06. 

Reading  Transit  &  Light  Co. — Cuts  Wages. — 

The  company  has  announced  a  reduction  of  4  i^ents  an  hour  in  the  watfos 
of  its  motormen.  comluctors  and  other  service  men  employed  over  (he  entire 
system  centring  in  Readins,  Xorristown  and  Lebanon.  This  chances  the 
maximum  was?e  of  ."il  cents  an  hour  to  .iO  cents  an  hour. — V.  1 11 ,  p.  2141 . 

Roanoke  Traction  &  Light  Co. — Ronds  Called. — 

Twenty-one  ($21,000^  First  Mt^o.  &  Collateral  Trust  5%  sinkins  fund 
Kold  bonds  have  been  ealled  for  payment  .\u£;.  1  at  10.5  and  interest  at  the 
Baltimore  Trust  Co.     JJaltimore.   Md. — V.   111.  p.   190. 

Stone  Canyon  Pacific  RR. — To  Be  Rebuilt. — 

This  road,  exlendins  from  the  .S.  I*,  line  iust  north  of  San  Miguel  to  the 
Stone  Canyon  mine.  23  miles,  is  to  be  rebuilt  and  placed  in  operation. 
Mining  of  coal  is  to  be  resumed  at  the  Stone  Canyon  mine.  (San  Francisco 
"News  Bureau") . — V.  91,  p.  1770. 

Sunbury  (Pa.)  &   Selinsgrove  Elec.  St.  Ry. — Reora. — 

This  road,  a  part  of  the  svst«"m  knou  n  as  tlie  Siuiourv  .^  Susiiuehanna  Ry. 
(V.  112,  p.  ISfiSl.  was  recently  reori-'aiii/.ed  with  a  capital  of  .SI  20.000  and  a 
bond  issue  of  5:J30.000.  The  property  was  recently  sold  at  receivers'  sale. 
r'El.  Railway  .Journal")— .''ee  V.  112.  p.  253S. 

Tennessee  Central  RR.— Sale,  d-c. — 

Federal  .ludse  K.  T.  isauford  at  Na.shville.  Tenn.,  .'uly  11.  modified  the 
order  of  sale  heretofore  entered  on  Mav  21  and  reduced  the  upset  price 
from  .■i<2.000.000  to  SI. 500. 000.     The  sale  has  now  been  fixed  for  Oct.  1. 

It  is  also  expected  that  .ludge  ?anford  will  siprn  an  order  authori/inp  the 
receivers  to  issue  S205.000  in  certificates  to  make  needed  improvements  on 
the  railroad. 

Other  nuestior.s.  including  a  niotion  by  the  Mis.sissippi  Valley  Trust  Co. to 
dismiss  the  amended  petition  filed  by  the  Director  Ocneral  of  Railroads 
for  want  of  eriiiit.v  in  so  far  as  it  seeks  a  lien  upon  the  corpus  of  the  railroad 
superior  to  the  lien  on  the  prior  lien  bonds,  were  expected  to  bo  settled 
—V.   113.  p.  72. 

United  Electric  Rys.,  Providence. — Status  New  Co. — 

A  scries  of  (|ue.stions  and  answers  to  belt)  clarify  the  local  traction  situa- 
tion in  Providence,  published  in  a  Providence  paper,  says  in  substance: 

A  new  company,  the  United  Electric  Rys.  Co.,  is  running  the  trolley  lines 
in  and  around  Providence  this  moraing  (July  9) .  The  property  acquired 
includes;  All  the  troUe.v  lines  operated  by  the  Rhode  Island  Co.  ^vhen  it 
went  into  the  receivership,  except  the  Narragansetl  Pier  RR  These  lines 
were  the  Union  RR..  Providence  Cable  Tramway  Co.,  Pawtucket  Street 
Ry,  and  the  Rhode  Island  Suburban  Ry..  all  leased  by  the  Rhode  Island  Co. 
and  known  as  the  United  Traction  system:  the  lines  in  and  around  AVoon- 
socket  o\vTied  by  the  Rhode  Island  Co.:  and  the  lines  formerly  leased  to 
Rhode  Island  Co.  by  the  Sea  View  RR.  and  the  Prov.  &  Danielson  Ry. 

The  new  company  has  bought  and  has  received  title  to  the  so-called 
United  Traction  system,  embracing  all  the  lines  in  and  around  Providence 
and  Pawtucket. 

The  Rhode  Island  Co.  continues  to  o%vn  the  Woon-socket  lines,  which 
will  be  operated  by  the  receivers  of  the  Rhode  Island  Co.  until  those  lines 
are  sold  b.v  the  receivers.  This  sale  is  expected  to  be  ntade  at  an  early 
date,  and  it  is  expected  that  the  United  Electric  will  then  acquire  these 
properties  al.so.  In  the  meantime  the  United  Electric  has  entered  into  an 
agreement  to  co-operate  with  the  receivers  to  continue  the  operation  of  the 
Woonsocket  lines,  so  that  there  need  be  no  suspension  of  service.  The 
Sea  View  road  has  been  scrapped.  The  Danielson  road  has  been  torn  up 
west  of  North  Scituate  and  the  lines  between  P^rovidence  and  North  Scituate 
and  Chepachet  have  not  been  operated  since  last  fall. 

The  joint  reorganization  committee  has  been  condticting  negotiations 
looking  to  the  purchase  of  the  North  Scituate  and  Chepachet  lines  of  the 
Danielson  Co.  When  the  Rhode  Island  Co.  has  closed  up  its  affairs,  the 
new  company  will  probably  buy  the  AVoonsocket  lines.  These  matters 
retnain  to  be  worked  out. 

l.\  petition  reiiuesting  the  Sitperior  Court  to  order  the  sale  of  the  Woon- 
socket lines  at  public  auction  was  filed  with  the  Clerk  of  the  Court  .Tuly  8 
by  the  ioint  reorganization  committee.  It  is  expected  that  the  committee 
will  purchase  the  lines  when  offered  I'or  sale  probably  within  2  or  3  weeks 
and  turn  them  over  to  the  new  company.] — V.  1!3,  p.  184. 

United  States  Railroad  Administration. — Settlement. — 

The  U.  S.  RR.  .Vdministration  reports  the  following  final  settlements, 
and  has  paid  out  to  the  several  roads  the  following  amounts:  C.alveston 
Wharf  Co.,  S8.5,000;  Duluth  Union  Depot  &  Transfer  Co.,  S21,000:  St. 
Joseph  Belt.  $9,5.000:  Chicago  River  &  Indiana.  $4,5,000:  Chicago  Junction, 
$380,000:  Hudson  &  Manhattan.  .$7.50.000.  The  payment  of  these  claims 
on  final  .settlement  is  largely  made  up  of  balance  of  compensation  due,  but 
includes  all  other  disputed  items  as  between  the  companies  and  the  -Vdminis- 
tration during  the  2ti  months  of  Federal  control.  Sec  V.  112,  p.  lt)3,  471, 
114.5.  1979.  2191.  27.50;  V.  113.  p,  72 

Virginia  Rail'way  &  Power  Co. — Notes  Paid,  &c. — 

The  S200.000  serial  6%  notes  due  July  5  were  paid  at  maturity  at  office 
of  Virginia  Trust  Co.,   Richmond.   Va,     This  will  reduce  the  amount  of 


collateral  iruul  notes  outxtauding  to  $250,000  which  mature  July  s  I02'>. 
OrlKmal  Issue  $9.50, (KH), 

Mayor  .Viaslie  has  sii^ned  an  ordinance  which  i)ermils  the  company  to 
disi'onlinue  llir  two  labor  tickets  for  .5  cenLs  and  the  ti  tieKot.s  for  2.5  c'euls 
ami  to  charxe  instead  a  straight  ti-cent  cash  fare.  The  company  shall  eon- 
liiiue  the  iuii\ers.il  Irun.sfer  and  llui  present  school  tickets.  'I'ho  new 
iirdinaace  is  for  one  year.    -\'.    li:i.   p.    ,2. 

Washington  Water  Power  Co, — Fare  Increase. — 

The  W  ashinKtiiii  Deparlnicul  of  Public  Works  recently  Kiauleil  this  ccnn- 

111  l(y.  St,  Power  l\t,  to  increase  fares  from 
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issJoiiiMs  of  Spokane  have  issued  permits  to 
lor  the  increased  faro. — V.  112,  p.  74t). 


Wellington  Grey  &  Bruce  Ry.  -Bonds  Called— I nterrst. 

!•  ifiy-.sfveii  1  i,5,7(Mti  l'"ii-si  .Mlge.  7'  ;  bonds  were  to  be  paid  July  1  at  par 
and  int.  at  the  offices  of  tiraiul  Triiuk  Ky .  in  .Montreal,  Canada,  and  Lon- 
don, t<:aKland.  Tliure  was  also  paid  July  I  out  of  the  eariiiiu's  for  half-year 
ending  Juno  30,  i:i  9s.  lOd.  This  pavnienl  was  applied  us  lollows,  viz.; 
l'3t)s.  Ud.  iiifinaldischarKeof  Coni»on  No.  71,  due  July  I  1907, and  2s.  lid. 
on  aecounl  of  Coupon  .No.  7o,  duo  Jan.  1  190H. — V.  112,  p.  (14. 

Western  Pacific  RR.  Corp.— Ihni'cr  tfc  Rio  Grande. — 

See  Denver  .V    llio  <iiaiide  Western  UK    above — V     113.  p     184 


INDUSTRIAL  AND  MISCELLANEOUS. 

General  Industrial  and  Public  Utility  News.— The 
followinjj  tnhlc  siiinmari/,»»s  i-Mimit  indiLstrial  iiiid  public 
ulility  lurws  of  a  {^oacral  dluiiMctfr,  sutih  as  is  coiimionly 
treated  at  leii)j:th  on  prwiediiiK  patft^s  under  tln^  citption 
"Current  Events  and  Diseussioiis"  (if  not  in  the  'Kdilorial 
Department"),  either  eoncurrentlN  or  as  early  as  inaclieahle 
after  the  matter  hocsome.s  publie. 

.Sf'c/  cV-  liiiH. — The  "Iron  Age"  of  ,Iuly  1  1  s.iys  in'brief: 

•1)   "Le.ss  rather  th;iu  more  buying  has  followed  Ihc!  forma!   posting  of 
new  steel  price  lisls  last  week,  and  steel  works  operations  have  not  im 
provitl,      nnyers  do  not  (|uestii>n  that  prices  i,re  Keneraliy  below  cost,  but 
thee  neeil  little  ,steel  and  awall  (he  efl"e<-i  of  l.ihor  and  fre!;j;hl  adiushnenls. 

i2i  ""''iirther  wat^e  reductions  by  independent  steel  companies  will  Ro 
into  effect  ,luly  Iti.  The  rate  for  common  laiior  is  redui  I'd  IVi/in  37  to  m) 
i-enis  per  hour,  making  the  total  reduction  from  the  peak  aliout  3,5',  . 
The  Stpil  Corporation,  by  abolishing  the  H  hour  Ixisic  day.  comes  to  :\t 
ceius  per  hour  for  comnion  l:il)or.  There  'ire  i)redietions  of  :r2.5  cent  r.ile 
Ixiore  the  downward  niovemc  nl  i.-:  sl<)|)pcxl,  as  against  19  cents  iHjfore  the 
war.  In  out  ICastern  mill  town  as  low  as  2()  cents  is  now  lieing  paid.  The 
indei.-endenl  sheet  and  tini>late  mills  made  a  settlement  at  ('oluinbus,  O.. 
on  .Inly  9  with  the  union  workers  which  moans  a  10'','  lowi>r  lal)or  cost. 
(See  full  particulars  in  "Iron  .\ge"  Jiilj'  14,  p,  9.5,]  The  Western  bar  iron 
scale  Is  yet  to  l)e  fixed.  Two  independent  shi^et  maker,-;  who  signed  the 
scale  last  year  are  expected  to  operate  on  Ihe  o|)en-sho[)  plan  in  future, 

i3)  "The  Steel  Corporation  followed  the  llethlehem  Stei  1  Co,  in  announc- 
ing l,90o,  as  its  price  for  bars,  with  othej'  prir(>s  the  same  as  in  Ihe  Bethle- 
hem siheduli'  In  ;',ddiiion.  the  Steel  Corporation  issued  new  cards  reducing 
prici's  on  standard  i)it)e  $2  to  $4  per  ton  on  butt  weld  and  St  to  Sft  per  ton 
on  lap  weld,  while  oil  country  Koods  were  reduced  by  $4  to  .^7  per  ton,  ,\ 
S.5  reduction  in  wire  was  also  made,  bringing  nails  down  to  .'J2  7.5  per  keg 
and  \)lain  wire  to  4,2  50  per  100  ll)s.  On  wire  rods  the  price  has  gravi- 
tated to  $42. 

"Market  prices  of  some  products,  including  hot  and  ccld  rolled  strij) 
s(e<4,  are  not  well  defined.      Irregularity  appears  aNo  in  sc-imless  tulJes. 

M)  "New  structural  projects  total  1 1.000  tons,  neiirly  half  of  which  is  for 
a  building  in  the  (irand  t'entral  area  in  New  York,  Contracts  awarded 
involve  alx)ut  7,000  tons  in  sizable  jobs,  while  the  capacity  of  the  country's 
fabricating  shops  exceeds  40.()(M)  tons  per  week, 

(,.>)  "Marked  increase  in  interest  on  the  part  of  pig  ii-on  buyers  in  several 
important  centres,  with  s.-iles  of  fair  tonnages,  has  caused  a  more  cheerful 
sentiment,  but  business  is  being  taken  at  further  ijriceconcc-^.sioiis.  Southern 
iron  has  declined  ■50c.  and  at  Chicago  charcoal  has  been  marked  down  $1  50, 
while  other  grades  have  declined  $1  in  tliat  market  and  lower  prices  are 
also  noted  at  Pittsburgh,  where  an  offer  to  l)uy  1..500  tons  of  ba.sic  at  $18, 
or  $1  .50  Ih'Iow  the  prevailing  (|uolation.  is  considered  to  I'epresent  the 
views  of  buyi^rs. 

(6)  "Rails  are  the  chief  item  in  the  export  trade.  The  Pckin  &  Mukden 
Ry,  inquiry  has  been  increa.sed  from  11.000  to  17.000  tons,  and  the  award 
is  expected  this  month.  On  9.500  tons  for  Argentina  the  Belgian  mill 
which  took  the  order  bid  1G9  francs  or  dose  to  $36  per  ton.  c.i.f,  Santa  Fe. 
while  the  lowest  bid  from  the  United  States  was  i62  15.  A  5.0()0-ton 
girder  rail  order  for  a  Toronto  car  line,  taken  this  week,  vnU  be  rolled  at 
Bethlehem. 

(7)  "While  offers  of  Belgian  and  Gern\-in  steel  in  the  United  States  at 
low  prices  are  still  reported,  salc;i  do  not  result,  all  buying  being  at  so  low 
an  ebb.  In  Canada  likewise  offers  of  Continental  steel  have  I'ten  ignored, 
though  at  .$10  per  ton  below  American  prices. 

"Continental  pressure  has  forced  another  downiward  revision  cf  IDs.  and 
£1  in  British  steel  prices,  with  rails  now  quoted  at  £10  against  £13  a  week 
ago.  U'';:ent  need  of  i)ig  iron  has  put  in  some  blast  furnace;,  but  others 
a;e  wiitiug  on  sfibi'izivion  of  fuel  prices. 

(8)  [From  Chicago  correspondent  ;  "The  automobile  industry  is  more 
active  than  was  anticipated  a  month  ago  The  Ford  Motor  Co  continues 
to  maintain  a  normal  output  and  some  other  makers  are  doing  well  The 
Dodge  Co  is  turning  out  400  to  500  cars  a.  day.  the  Buick  Co  is  manufac- 
turing cars  at  the  rate  of  9,000  a  month,  and  the  St udebaker  plants  at 
Detroit  and  South  Bend  are  reported  to  be  on  a  75%  basis  Generally 
speaking,  however,  the  demand  for  steel  continues  light" 

Civ/i, — ComI  Age"  New  York,  July  It    reports  in  lirief: 

"(11  Production  of  soft  coal  is  now  suffering  from  the  nationwide  hot 
wave.  In  the  week  ended  July  2  the  output  was  7.591 .000  net  tons,  against 
7.71t).000  tons  the  previotis  week,  E.xports  to  Europe  and  the  Lake 
business  are  no  longer  holding  the  output  even  to  early  .inne  levels, 

"Hampton  Roads  dumpings  for  the  week  ended  July  7  were  538.735 
net  tons  compared  with  1)16,329  the  week  before.  The  end  of  the  British 
strike  has  caused  numerous  cancellations  of  charters  and  softening  of  c.  i.  f. 
prices,  late  quotatioiLs  being  off  as  much  as  SI  from  the  figures  of  last  week. 
Inquiries  coastwise  continue  abnost  nil. 

"Lake  dumpings  for  the  week  ended  July  11  declined  sharply.  Cargo 
loadings  were  783,360  net  tons,  vessel  fuel  23,090  tons,  making  a  total  of 
806.450  tons,  as  compared  with  1,145.517  the  preceding  week.  Total 
iiiovement  for  the  yeav  'o  d:ite,  II  (H>7.7:i.5  tons  ag.  4,772.342  tons  in  1920. 

"(2)  Prices  are  such  that  canny  buyers  are  being  tempted  into  pmchases 
of  storage  coal  on  a  scale  few  suspect,  "Coal  Age"  index  of  sp*n  prices  of 
bituminous  coal  went  up  one  point  to  90  on  July  11  from  89  the  previous 
week.  TTiere  is  nothing  in  prospect,  however,  to  keep  the  price  treml 
upward.  (Pittsbiu-gh  steam  coal  mine  run  is  quoted  at  N.  Y.  for  net  tons 
f,  o,  li,  at  mines  at  .s2  lo  .*2  15  spu  a';;i'n^l  <I  S.'^  Julv  51, 

"(3)  Antlu-acite  pnxiuction  is  holding  at  a  little  better  than  l,8(X),0lH> 
net  tons  a  week,  from  90.000  to  1  00,000  below  the  level  of  the  early  sunuuer 
months.  The  total  to  date  for  the  year  to  July  2  is  46,477,000  net  tons, 
compared  with  44.608.000  in  the  same  period  of  1920. 

"(4)  It  is  interesting  to  note  that  independent  prices  for  anthracite  are 
being  cut  as  is  usual  in  periods  of  tlull  markets,  but  with  lu)  apiMirent  effect, 
and  some  operations  have  alreaily  been  forced  to  close.  lPe;i  ct>al.  gross 
tons  f.  o,  I),  at  mines  was  quoted  ."ub  12  at  N.  Y.  at  $4  75  to  S5  W  spot  as 
against  $5  50  to  .'5:6  Jimo  :'S.  The  company'  price  is  $5  95(<il$(>  45  against 
85.50  to  S6  June  28,  the  freight  rate  being  $2. 47.] 

"(5)  Beehive  coke  production  continues  its  downward  trend,  with  the 
zero  mark  as  the  apparent  objective.  The  output  for  the  wivk  endetl  July  - 
is  estimated  by  the  (>eological  Survey  at  4S.0(>0  net  tons,  as  compared  with 
50  000  tons  the  week  preceding.  Cumulative  production  for  IM21  to  date 
is  3.101.000  tons  less  than  one-third  of  that  in  1920.  Conuellsville  ftirnaiv 
is  now  (plot able  $3(<')$3.25;  foundry  $4("  $4.50, 

Intcrrf:!  on  .\1i)rl(iiiiir>:  Suh)ecl  /•>  .V,  ^',  liiooiic  Tajr.-ti.  ^  ,  (.'ou'-l  of  A\>- 
peals  on  July  14  held  in  effect  that  income  from  mortgagtvs  which  ha\e  paid 
the  mortgage  tax  is  taxable  luuler  the  State  Income  Tax  law  Times' 
July  15.  p.  6. 

Wages.  At, — (a>  Wage  rtxluctlons  pivposwl  for  virtually  all  shlpbuUdlius 
districts  on  the  .\tlanlic  and  Gulf  of  Mexico  cO)k.st  "Timtvs."  July  12.  P,  21 , 
(b1  SS,  Owners'  .\ssociation  p^o^)^>so  15'";.  wage  cut  to  dts-k  off'ivrs,  "l\«t" 
.nine  12.  p,  2,  ^c)  \Vag»\s  cut  m  Mich,  paper  nulls.  Idem,  p  U  ^di 
Sheet  and  tin  nlaie  workers  idle  since  Jidy  1  have  wa^es  cut  Itv;  under 
.scale  adopted  July  9  "Times."  July  10,  p    9, 
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Oil-  Tho  Kroat  dorllno  of  roennt  mniiths  In  the  prl(^n  of  (Tiuln  nil  has  hiwl 
a  mark  oil  •fCocl.  in  cliKi'kliiK  oil  (liniiliipiiiiiiil^  woriv .  II.  L.  Doiicrly  \  <'(i, 
write  ill  sulislaiicii.:  "ItdlxirlN  f'rdiu  (Im  varloiiH  <I()iii((sl  Ic  iirndinliiK  rinldM, 
>'Oin|>ilo(t  l)y  t.lui  "Oil  (Mly  Di^irirk",  hIiow  l.ha(r  on  .luiui  HO  llinrd  wiiiMi 
(1.41S  riKS  up  aiul  wells  (IrilliiiK,  as  (■(impaiod  \vl(li  7,()_'7  i'l(;s  M;i.v  :il  ami 
Willi  somediliin  over  I  1  ,000  ri^s  .liiiui  M)  1 '.»?().  beliiK  a  12%  ildcliiie  in  iinw 
work  in  12  nionllis.  'I'lio  new  prodiK-l  ion  of  ( li<^  I'.!, (ill  wells  complel-ed  In 
lUo  firs!  h.iir  oC  1921  was  l,:!2H,('>:t7  l)l)ls.  inlllal  daily  llow.  a  derrnase  ol' 
513,07  I  hills.,  as  (•<inipai'eil  willi  I  he  l(;,:i<,)K  wells  <Miniplel  i«l  In  llici  llr-sl  lialC 
of  1920;   dl'  the  wi^lls  lonipleldd    In    1921,   2,971    wero  dry  and    I  ,072  Kas." 

U.  S.  Census  (if  Miuiiilacluns  1919  A-  1911  {I'lcliiiiiniiru  nalin.  No.  of 
eetalllishnn^nls  2H8,:!7{).  amainsl,  27.''), 791  In  lOH;  value  of  proUuclH  i!ifl2,- 
.iRS,90.'">.()()0.  aKalust,  $2-1 ,2»(),i:<.5.000.   luiliihly  as  IViIIowh: 

Aiiloniobili'S.      Iron  iS:  Slcrl.      I.innhrr.  iK-c.      I'cliol.  lief.      Clirniical. 
■ft  HR  lli  "Hi  in 

1919 -2,K:!7,S,iH, 000  2, SI  2. 77.''), 000   1  .■100,000,000  (i  M  ,(lkl,000  42;«,4:i7,O0O 

1914-    .'Jo;5,2;u),ooo     9i8,()(i,''i,oo()     7i,''i.:{io,ooo  :f9(i.:i(ii.()(H)  ir)H,ori'i,ooo 

(c)  SirikinK  ein.;ineiM's  and  fiiciiien  rninloyed  nl  Chlrai'o  elmaldis  a)J:rci'd 
•luiy  9  lo  accepi  :>  ''ut  of  20'';  in  wa^es  mid  worl<  IS  Ikuus  a  weiO{  inslcad  of 
■111.  (f)  .SoiiK^  1,100  niunii'lpal  lalxireis  a(  li.illiniore  suffer  cut  from  11 
to  37!i  eeiKs  an  hour,  '"rimes"  .lul.v  10,  p.  '..'.  ((;)  Woreoslcir,  Mass., 
paperhaiiK(MS  on  Inly  II  volunlarlly  reduccil  (heir  hourly  waKe  from  $1  (o 
OOcts.  Idt^iii  .luly  1,').  p.  Hi.  (h)  All  I'.  S.  navy  yards  and  shorcuiniplo.vee!! 
redufod  ((inipor.irily  for  ecoiioni.v  l,o  n,  .'i-day  week.  rdeni  p.  l,").  (i)  'I'lie 
hnildiiiK  trades  :it  l/awirni-e,  Mass.,  on  .\\i\y  [A.  afler  !  ,'">  wei^ks'  strike, ac- 
cepted temporarily  a  1,'i',,  wane  ••ut,  and  o|icn  shop.  Idem  .luly  l.'i,  p.  2. 
(j)  Lower  huildinK  wanes  ordered  by  arbitrators  at  'I'lentou,  N.  J.,  and  In 
Westchester  Connty.  N.  Y.      "Times"  .luly  15,  p.  Id:   Tuly  14,   p.  1 

('})  Decision  .hily  14  as  to  wanes  at  sl(ic)cy;irds  and  packln;^  houses.  See 
.\nnonr  iV;  Co.  Iielow  and  "Times"  .lulv  1.5.  p.  21. 

(k)  Huilding  Trades  C\)uncil  at  N.  S'.  .luly  14  refused  tlio  proiiosod  vol- 
untary reduction  of  %\  a  day  in  wages,  their  agioemeut  runs  till  Dec.  'M 
1921.      "Times"   luly  l.'i.  p.  2S. 

(L  RU.  Labor  Hoard  cuts  wastes  for  80,000  employees  of  Am.  Ry.  F,x- 
pres.s  Co..  except  shop  crafts,  G  cts.  an  hour. 

Strikes. — (a)  .Some  4.50  '.rirls  and  1.50  men  out  of  about  3,000  emi)lovccs 
of  the  American  Su','ar  Uefinins  Co.  in  Mrooklyn,  N.  Y..  struck  .July  ,5 
npcainst  a  wa'j'o  reduclion.       "Times"  .Inly  0.   p.  22. 

(b)  International  Ladies  Garment  Workers'  Uniouheld  guilty  of  secondary 
boycott  against  Toledo  concern  by  N.  Y.  Supreme  Court,  "Times,"  July 
12.  p.  2L 

President  Ifnrilincj  Oppnsrs  Honus  Bill  (Did  Oil  Tax  and  IJraes  Tax  Rri'ision. — 
See  "Current  Events'    above  and  "Times"  .July  13.  and  July  12.  p.  1. 

Ford  Offerx  lo  Take  Over  Gorernmcnl's  Great  Nitrate  and  Hydni-Plerlrir 
Derelnpmenl  at  Miisclr  Slwals,  Ala. — "Times"  July  15,  p.  15. 

Hoic  the  British  Coal  Strike  \Vas  Settled. — "Post"  July  7,  p.  6. 

Prices. — Wholesale  beef  at  N.  Y.  on  July  9  was  quoted  at  the  new  lov, 
price  of  $14.  contrasting  with  §29  Jan.  2.'^.  Gasoline  has  been  cut'  2  et.v,. 
and  kerosene  1  ct.  in  Colorado.  AYyoming  and  Montana.  Compare  table 
in  "Times"  June  13,  p.  21.  Price  reductions  have  been  announced  by 
the  Case.  Apperson.  Holmes.  Premier.  Cole,  Vclie.  Liberty.  Oldsmobile 
and  other  motor  cars.  "Times"  Jiilv  3.  Sec.  2.  p.    1. 

Mailers  Corrred  in  ■■Chroniele"  ol'  .Jul'/  9. — fajGrain  cron  report  of  July  1 
p.  Ill:  (bi  Clearinf^s  for  June.  p.  109.  Ill,  112.  155:  (c)  Peace  Act,  p.  114: 
(.dl  F.-ance  arranKin!-  to  Imy  RR.  equipment  in  Germany,  p.  115:  (e) 
Biitish  Trade  and  Treasury  reports,  p.  115.  116.  130:  (f^  Cuban  finances. 
p.  130:  (st  opposition  to  United  Grain  (rrowe'-s.  Inc..  p.  ISF:  <h)  Live  stock 
$50,000,000  nool,  n.  136:  'i.  Cotton  relief  .step.s,  p.  1.36.  138:  vi)  Busine.=? 
review  for  June  (Boston  Fed.  R.  Bki.  p.  137;  'k)  Bonus  bill,  letter  of 
opposition  from  Mr.  Mellon,  p. 138:  (1)  Budget  regulations,  p. 139;  (m)  Army 
Appronriai  ion  .\ct.  p.  142. 

(n)  Prrdney  tariff  bill,   p.   144:  comparison  of  metal  schedules,  p.  145. 

(o;  Oil  taxation  in  Mexico  and  U.  S.;  Mexican  shipments  suspended, 
p.    146. 

I'p)  Steel  Tirice  and  waiie  r.^duction.  p.  147;  iq)  Steel  output  in  1920, 
p.  147:  (r^  Steel  pi-odu.'tion  in  June  Lake  Superior  iron  shipments,  p.  154. 

(s)  British  coal  mine-,  resume,  p.  150:  (t)  Germanv-China  trade  agree- 
ment, p.  150. 

Acme   Packing   Co.,    Chicago. — Curb    Trading.— 

The  Board  of  Governors  of  the  New  York  Curb  ATarket  has  listed  and 
admitted  to  trading  and  quotation  the  Company's  capital  stock. 

Addilional  Data. — In  connection  with  the  offering  of  $1.8.50.000  1st 
rClo=ed")  Mtge.  8%  12-year  Conv.  Sinking  Fund  Gold  bonds  (V .  112, 
p.  2644)  a  Circular  to  bankers,  signed  by  C.  E.  Martin,  Chicago,  May  28, 
savs  in  substance ; 

Dated  June  1  1921 .  Due  .Tune  1  1933.  Int.  payable  J.  &  D.  in  Chicago 
at  Continental  &  Commercia!  Trust  &  Savinsrs  Bank,  trustee,  and  in  New 
York  at  Guaranty  Trust  Co..  without  deduction  for  norma!  Federal  income 
tax.  n:it  to  exceed  2%.  Red.  after  June  1  1925.  at  107J^  and  int.  on  30 
days"  notice.  Denom.  SI .000,  $500  and  $100  (c*).  Registerable  as  to 
principal. 

Sinking  Fund. — Mortgase  provides  for  a  semi-annual  sinking  fund. 
Ijeginning  Dec.  1  1924,  sufficient  to  I'etire.  cither  through  purchase  in  the 
open  market  or  by  red.  at  107 .^  and  int.,  .5200,000  in  each  of  the  years  end- 
ing June  1  1925  to  1932,  incl.  This  sinking  fund  will  retire  over  85 ?d  of  the 
issue  before  matiirit.:-. 

Data   From  Letter  of  Pres.  C.  E.  Martin,  Chicago,  May  28. 

History  and  Business  — Is  amon^  the  largest  canners  of  meat  produc:s  in 
the  United  States.  Started  in  1909,  with  an  investment  of  5^5.000.  business 
has  grown  very  rapidly,  ant)  its  output  now  constitutes  a  widely  diversified 
line  of  internationally  advertised  products.  Principal  brands  are  "Red 
Crown"  and  "Council."  the  latter  having  been  acquired  at  the  beginning  of 
1921  when  c/jmpany  purchased  the  Indian  Packing  Corp.  (V.  Ul,  p.  2.522: 
V.  112.  p.  259.  6.54.)  Pronerties  include  manufacturing  plants  at  Green 
Bay,  AVis..  Providence.  K.  I.  and  Chicago,  111. 

Sales. — Combined  sales  of  company  and  Indian  Packing  Corp.  amounted 
to  $8,600,000  in  1918.  .^lO, 300.000  in  1919.  and  $9, .500, 000  in  1920. 

Earnings. — Net  earnings  of  combined  companies,  applicable  to  interest 
cliarges,  for  the  3-year  period  ended  Dec.  31  1919,  were  ?|2.085,5S1  or  an 
average  yearly  earning  of  Sfi95,193.  For  1919  combined  net  earnings 
applicable  to  interest  charges  were  $924,692,  or  more  than  6  times  maximum 
annual  mterest  charge  of  S148.000  on  this  issue. 

Diirinp,  the  calendar  year  1920.  company's  business  was  not  profitable, 
largely  on  a<:count  of  the  writing  off  of  inventories  to  market  values  is 
already  experiencing  a  return  toward  normal  demand  for  its  products  and 
present  business  is  bi^ng  done  at  a  satisfactory  profit. 

Contersion. — Bonds  will  be  convertible  on  and  after  Jan.  1  1922,  into 
C  ommon  stock  at  the  rate  of  $100  of  stm^k  for  each  %\W)  of  bonds. 

Financial  Statement  as  of  Jan.  15  1921  (after  present  financino)  ■ 


Liabilities — • 
KxtX'ss  a.ssets  over  all  liab. 

(ex(x;pt     these     honos). 

represented   by   767,000 

shares  of  com.  stock  of 

810  par  value $6,078,402 

8%   1st  M.  bonds 1,8.50.000 

Accounts   payable 395.302 

Notes   payable 1.600, 195 

.Accrued    liab/lilles 10,744 


Assets — fT<ital  $8,081,943) 
Plant  &  equip. (app.value).i2, 983, 161 
Leasehold  (appr.  value)..         73,500 

Cash 626,972 

Acets.  rec.  &  trade  accept      747.627 

inventories. 3,1.50,971 

Prepaid  expei.ses 94,2'74 

Notes     &      -Acjctn.      rec — 

stock   suiwcriptions 369,888 

<>th',T  assets      38,550 

Note.     As  of  April  30  1921,  current  liabilities  (.$2,006, .541  Jan.  15  1921, 
were  r<d.;,-,.d  by  afiout   $700,000.      Se(;  V.  112,  p.  2.539,  2644. 

Adams  Express  Co.— To  Receive  Dividends. — 

Sm!  Arneru:;in   Railway   Kxpr(!ss  Co.  below. — V.  112,  p.  1743. 

Albers   Bros.   Milling   Co.— PUm  for  RmdjuHlmerd.— 

rhe  Committee  frainslsting  of  .John  W.  Kdmlnson  ,H.  II.  Fair  and  George 
Alt>i:r.     re<',ini,iend..  li„-  h,i\<>v>\u\i  ol.ui  daK^d   April  .iO   1921 

Pres'ml  OutsUtndim  Capital. ~(;,mn:ir\y  has  outstanding  ,$2,234,6.50 
7%  cnimulatlye  pref.  stock  and  $2,237,400  Common  stock.  "*  "  ' 
x*in^*  ,'"'  1"",^'  ^^''P'"""^-  -'«■  i»  proposed  prlmjirllv  tiiat  Albors  Bros. 
Mining  Co.  shall  execute  to  Bank  of  C'alifornla.  National  A«s<iciation,  of 
Han  l-ranclsco  as  trustee,  a  $1,500,000  inortgag.i  which  siiall  b(^  a  first  lien 
i?'',^u,i,'-'L,  yj\')!;"'  "*:>■'■[> inc.ry  an<l  er|uipi„.,nt  now  owned.  Denom. 
*I.OW  $.,W  and  «sl00  payable  20  years  after  duto,  with  int.  at  8%  p.  a. 
'alia ble  at,  no  and  int.  Annual  sinking  fund  of  $700,000  beginning 
July  1   1926  to  he  iisr-d  In  redeeming  ijorids. 

.J,?,  ^'V"  ^''''"'  '!"''^^'\(l  ''omprmii.  A  n(!W  corpoiatlon  known  as  Albers 
milirm  <,i,mpanil  Is  to  lie  Incorporated  in  IXilaware.  or  sfime  other  State. 
New  corporation  for  present  and  until  Homn  other  plan  shall  be  adoiited 
Will  have  no  functiori  to  perform  ejfci^pt  (,o  hold  as  many  of  the  shares  of  the 
f»pital  Hto(!k  of  Albers  Bros,  Milling  Co.,  both  IVeferrfxJ  and  (Jommon, 
■Mt  the  present  holders  thereof  jn;iy  voluntarily  deposit  with  Bank  of  Call- 
omia.  .National  A':'«,ci;,i  Ion  of  San  Franr:lH<o.  d.  jioHll;iiy . 


AiilhorizedrnpilntofNeviCii.  7';  ('uoiid  i'l  I,  ("a. ft  d.)  stock  (parSKlO  . 
callable  at    l')2'a  first  5  yearw,   lO.'l  next  5  .years  and  llOthoro- 

iifKir.      Non-votliiK  except  when  dlvH,  are  In  default    . $'.i,250,0f)0 

<!oinnion   sh.ires    fno  par     value) .._ 30,tl00  Mh. 

Terms  of  lixeliangn.  -d)  Huch  Prof.  Ntock  of  tho  now  corporation  will  be 
issued,  sli.ire  foi'  Mliare.  to  those  of  the  present  holders  of  Preferred  stock  of 
All«-i's    lirn'.      Millini'    < 'o ,    wlio   i,li:ill    dittion    llpi'ir      i  o"li    niidri'   thl*    pl.in. 

(2)  lOacli  lioidni-  of  Conininn  stock  of  Alhnrn  Bros.  Milling  '!').  who  shall 
deiiosit  Ills  stock  under  I  his  plan  will  recolve  a,H  part  coasideratlon  for  shares 
so  (lepi)sltnd  2-.'t  as  many  .shares  of  (Joininon  stock  of  Albers  Milling  f'n. 
The  niinilier  of  sli.ires  of  (!oniiiion  stock  of  Albers  Milling  ('(unpany  re- 
iinlred  for  (h:il  purpose  will  be  less  than  50%  of  the  whole  iiuiriber  of  shares 
of  Hiich  slock  that  will  he  issued. 

Voting  Tnisl.  A  ni.i  joril  .v  of  the  Issued  shares  of  <;o;nmon  stock  of  Albers 
Milling  Co.  will  li"  Ill-Id  liy  I  hreo  tinsliu's  iiniler  ;i  voting  trust  agreement 
.■IN  long  as  any  of  the  Preferred  stock  of  tli.tt  corporation  shall  rem.aln  uii- 
rndeeiiied.  (ineofHiich  Iriislees  will  be  ;i  representative  of  the  [iresent 
holders  of  (ioiiinion  stock  of  AlhiMS  I'.ros,  M  llliiig  (!o.,  one  will  1)0  nominated 
liy  The  Banii  of  t  lalifornia,  National  AsHoclatlon,  of  Kan  Francisco,  and  one 
liy  W  illi.'ini   R.  St.-ials  <!o.  and  Cyrus  Peirce  &  <;o, 

Of  the  shares  represented  by  such  voting  trust  <M3rtlflcatc«  7,500  will  be 
Issued  lo  i.iih.si'riiiers  for  lh<!  new  lii)iid  i  of  Allxiri  Bro*.  Mlllln!;  (Jo. ,  on<'  half 
of  ,1  share  In  voting  trust  certifs.  with  oai'h  .$100  of  such  boiid.s  and  the 
li;ilaiici'  will  lie  issued  to  holders  of  (loniinon  sl«clc  of  Alliers  Bros.  Milling 
Co.  who  sli.ill  ha\e  deposited  their  stocic  In  <v>nformil  v  tvlth  this  jilan, 
e;K'h  such  lioldiw  of  Common  stock  of  Allnjrs  Bros.  Millini;  Co.  receiv- 
ing in  such  voting  trust  certificates  1-3  of  a  siiaro  of  tho  Ixmoflclal  Interest 
under  sikOi  voting  trust  .agreement  for  each  share  so  deposited. 

Deposits  Neei.ssani  lo  Deelare  Plan  Op(iralive.--Th(i  plan  proposed  Is  to 
become  operative  only  in  <-:is(\  there  shall  have  bet^n  deposited  for  transfer 
to  Albers  Milling  Co.  at  least  75%  of  tho  Preferred  stock  and  at  least  90% 
ol"  (lie  Common  sldelf  of  Albers  Bros.  Milling  Co. 

Rrs-iill  of  Ueiiiljusline.nt.  —Tho  $1,, 500, 000  derived  from  tho  sale  of  bonds 
will  b(-  aiiiilied  as  follows: 

(1)  To  the  p.iynient  of  amount  due  Northern   Pacific  Hy.   on 
account  of  tiie  purcha.se  of  that  part  of  l;ho  Seattle  property    $110,000 

(2)  To  pavmcnt  of  tlie  morlgace  ujion  the  Portland  property 60,000 

(3)  To  45%  reduction  of  the  bills  payable 1.193,202 

(4)  Balance  for  (Hii'iiorale  uses 136,798 

lAahililies. — ('ompany   will   then  have  liabilities  as  follows: 

(n)    Bonded    indebtedness $1  ,.500 .000 

(b)  (Current  bills  payable. 1,4.58, 3.5S 

(c)  Current  acceptances  and  accounts  payable,  approximately..      3.50,691 
Sale  of  the  Bunds  of  Albers  Bros.  Milliiui  Co. — Subscribers  to  the  .$1  ..500.000 

of  lionds  will  receive  as  a  bonus  Albers  Milling  Co.  Common  stock  (v.  t.  c.) 
rejiresenting  one-half  share  for  each  $100  Doiid. 

Tho  Common  sto(;khoIdors  will  have  the  first  right  to  subscribe  for  these 
bonds  and  subscriptions  of  Preferred  stockliolders  will  be  received  subject; 
to  that  right. 

Oiilliiok  for  Pref.  /)ivs. — If  the  bonds  are  .subscribexl  by  stockholders 
dividends  on  the  Preferred  stock  wiiich  were  passed  Feb.  15  1921,  may  be 
resumed. 

Further   Data   from    Statement   of    Reorganization    Committee. 

Sales. — For  a  quarter  of  a  century  company  and  predecessor  have  con- 
ducted succe-i.^fullv  a   general   millia.g   Ijusincss.      Anini.il  sales  from  1912: 


1912 $6,192,000 

1913 7,321.000 

1914 6. .584, 000 


1918 $20,.389,000 

1919 18,501,000 

1920 36,000,000 


1915 $12,116,000 

1916 9.135,000 

1917 15,072.000 

Products. — Nucleus  of  business  from  beginning  has  been  and  is  the 
manufacture  ot  cereal  products.  Among  the  weu-known  and  valuable 
trade  marks  owned  and  under  wiiich  products  are  sold  may  be  mentioned 
"Albers,"  "Miner,"  "Carnation,"  "Peacock  Buckwheat,"  and  "Peacock 
Family  Flour."     Also  produces  and  deals  in  a  large  v.ariety  of  mixed  feeds. 

Plants. — Operates  plants  in  San  Francisco,  Oakland.  IjOS  Angeles,  Port- 
land, Beilingham,  Seattle,  Tacoma.  and  Ogden.  Mills  in  Oakland,  Port- 
land. Seattle  and  Tacoma  are  located  on  water-front  property  adjoining 
railroad  terminal  yards,  and  are  accessible  to  the  largest  vassels. 

The  Oakland  plant  was  built  by  company  in  1916  on  property  o"wned  by 
tlie  City  of  Oakland  under  an  agreement  witli  city,  the  ownersliip  of  the 
buildings  is  vested  in  the  city,  but  the  company  is  entitled  to  occupy  them 
for  a  period  of  25  years  at  an  annual  rent  of  $100,  free  of  any  municipal 
taxes.  The  Seattle  plant  is  located  upon  ground  purchased  from  the 
Northern  Pacific  Ry .  under  a  contract  upon  which  at  this  time  there  remains 
unpaid  a  balance  of  $165,000,  of  which  amount  $55,000  is  a  lien  only  upon 
vacant  land  not  vital  to  the  company's  operation.  The  Ogden  plant  is 
operated  under  a  lease.  With  these  exceptions  all  of  the  company's  plants 
are  owned  by  it  in  fee.  No  mortgage  upon  any  properties  except  one  of 
$60,000.  on  portion  of  Portland  property. 

Reasons  for  lieorganizalion . — Company's  charter  also  authorizes  it  to 
deal  in  grain,  operate  ships  and  to  engage  in  the  importing  and  exporting 
business.  During  1920  company  engaged  extensively  in  the  business  of 
dealing  in  grain  and  conducted  a  large  importing -ana  exporting  business, 
40%  of  total  volume  of  business  being  in  these  departments.  F^or  such 
purposes  working  capital,  which  then  amounted  to  about  82,250,000,  was 
inadequate,  and  necessitated  the  borrowing  of  large  sums  of  money  in  order 
to  finance  its  operations.  In  consequence  of  its  activities  in  the  grain 
business  and  in  the  importing  and  exporting  business,  company  was  carrying 
in  spring  of  1920  unprecedentedly  large  inventories.  The  decline  in  com- 
modity prices.  &c..  necessitated  a  liquidation  of  such  inventories  regardless 
of  cost,  which  resulted  in  a  shrinkage  in  the  assets  of  about  $2,250,000.  The 
larger  portion  of  that  loss  occurred  in  the  grain  and  export  departments. 
The  process  of  liquidating  those  departments  has  been  cotapleted,  and  they 
have  been  discontinued.  In  the  future  the  company  will  confine  operations 
to  the  cereal  and  milling  business. 

Since  early  in  Oct.  1920  the  finances  of  the  company  have  been  under  the 
control  and  active  supervision  of  the  committee  named  above. 


Balance  Sheet  as  of 
Issets. 

$3,716,693 

other     co.s . . 
,  .St't,i;58  :?7't.i;58 

172.228 


jtCapital  assets  _  _ 
Investments     in 

S:5:<0,00f);  misc 
Duoforstock.&c,  defcrre  i 

Current  As.ietx  ($2. 719, 910)  — 
Inventories,  $1,32.'), 477:  aci^'ts 

rec.  SI, 703,3X3:  totivl,  .S3.- 

029,860:  less  n«.  for  doiititful 

acc'ts&  inv.  losses,  $.583, .58.5  2,446,275 

Advances  ugiilnat  grain 21,049 

<  'asli  in  banks  .ind  on  hand 210,320 

I  )of<;rred  charges 42,271 

Deficit. .  _ 651 ,327 


February  28  1921. 

LiabUilles. 

Common  stock $2,232,400 

Preferred  stoCk 2,234.6.50 

Current  Llabl.  (IS;3,002,251) — 
Bills  payable  (owing  to  banks)  2,661,560 

Acceptances  payable 130,162 

Accounts  payable 120,069 

Duo  stockholders  &  employees  41,026 
Taxes  and  Interest  accrued. .  L  .59,434 
Bal.  pay.  on  Se:i,ttle  piantKite.       lfi:>.000 


Total  (each  side) . 


-87,634,301 


x  Plant  sitas,  $609,269:  buildings  and  docks,  $2,041,219:  machinery  and 
equipment,  $1,407,981:  automobiles  and  delivery  equipment,  $230,188: 
office  furniture  and  fixtures,  $78,651:  marine  equipment,  $25,111:  total, 
.$4,392,419:  less  reserve  for  depreciation,  $675,727. — V.  112,  p.  2415. 

Adirondack   Power   &    Light   Corp. — Bonds  Offered. — 

Harris,  Forbos  &  Co.,  Coffin  &  Burr,  Inf.,  amlPJ.  H.'  Rollins 

&  Sons  aio  offorin^^  at  S-^  and  int.  vi(ilf]in{.-  7),i%  .$1,000,000 

Ist  &  HvL  Mlgo.  G%  Gold  bonds.     Datod  March  1   1920, 

duv.  March  1  1 0.W.     Int.  paytiblc  M .  &  S.  a(  Ntnv  York  Trust 

Co,     Full  description  in  V.  Ill,  p.  .lOO.     A  circular  shows: 

t;ompany  is  now  ac(iuiring  the  properties  of  three  comp.anies  operating 
in  Glens  Falls,  Fort-  Kdwards  and  Whitohall.  thus  enabling  tho  company 
to  completely  unify  its  operations  in  th.at  district.  Tho  acquisition  of  these 
three  new  pro|ierties  is  expected  to  be  acted  upon  shortly  by  the  P.  S. 
Commission.      Has  also  piirchaseil  trontrol  of  Kanes  Falls  Electric  Co. 


Capilalizalion  afler  this  financing—- 

( 'ommon  sto<k 

Pref.  stock  paying  7%  (;um.  dlvs 

Pr(;f.  stock  liaying  8%  (hiin.  dlvs. 

Delxnituro  lionds  .5s,  duo  1930      _       _  

1st  <t  Kef.  Mtgi^  (")K.  due  1950  (incl.  this  issue).. 
Adlrondaik  Klec.  Pr.  Cori).  1st  M.  5s,  1962 


.Aulhorized.  Outstanding. 

.1 9,. 500, f  100  x|;9,074,300 
4,300,000  x3,614,300 
9,300,000  .500,000 


closed 

602,700 

y 

9,171   009 

closed 

5,000,000 

X  In  addition  there  Is  outstanding  .'$426,700  Common  stock  and  $83,000 
Pref.  stock  of  Adirondack  Filec.  Pr.  Corp.  for  tho  retirement  of  which  alike 
amount  of  Conmion  and  7%  I'ref.  stocks,  rcspecttivel.v,  <if  corporation  is 
reserved,     y  Limit  oil  only  by  the  c(mservatlvo  restrictions  of  the  indi  t)ti;r».. 
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fu  ' ,  will  be  Motdd  in  part  payment  fur  expeuUilurtw  fur 

cuitluiuuo  .m>i  oJiioiuiiouri  tu  prupurties. 

bli%rmn\/i  (wuh  I2(',i%     of    Oper.    Kee.    allowed  for    Maint.   A  Deprec.  an 
prucided  m    Ai(|/«.)   Yuar   Ended  \tau  31    19'J1. 

OroBte    eiiriiiiiKS *4,«0.T,4'JJ 

Nut,  ixilKC  up»r   tjxp..  taxuti,  rentalii,  lUiilut.  auil  UUL.SOb  fui-  ilup   1,363,320 
Aiiuual  iulurwl  ua  iU, 171, 000  mtge.  buuds  (iucl.  (his  iiisue)..       800.2tS0 

Balaiiie $563 ,OtiO 

Pur  il<»t:ripilua  of  property,  &u.,  Me  V.  Ill,  p.  590,  2043;  V.  113.  p.  186. 

Ajax  Rubber  Co.,  Inc. — Oidluok. — 

A  liuhli.ilii'il  >,iaitMiiiiiii  |>i'iiiu>uiu'e(l  t'ori'ui't  for  the  "C'hruuicle,"  statei>: 
^'  '     '  '  ■'   iiiitile  to  any  imiieiKliiig  develop 

fluted  lliu  outlook  for  coiiipany 

■  1  II  for  soiiiii  luoudis  i)a.sl.      VVliilf 

....vvliuru   near   pttak   levuLs,   thure  has   hemi 

iiiiiiK  uf  the  year,      ('oiupany  is  In  no  nuttU 

•  •I   .k.iMi.iu.ii    lui Mi^    .,.'1    III.    <,.  vv    financing  of  any    liinil   is   ininitnonl. 

V.  U2,  l>    S.il,  747. 

Alab<!   '    ■    "     .' ar  Co.-  Hirer  Devdoinnent.— 

\\.iri>  11  l>y  th>  on  thu  Duncan's  Kifflo  projwt, 

.  ..■.,. I.. I  |.-.    I  Power  ( 'onnnissiun  June  27. 

will  Ih!  conipliilt-U  in  alK)Ut 

ilie  lute  James  Miti-hell,  was 

lioLli    lluUjc.i   ol    C\)n;^re.s.s    lull    was   veloeil    l)y   the 
>.{   Iilant  at    "Lock    12"   was  aiilhorUed   In    H)!l7  and 

4   IOi:<.      U  is  now  proposed  to  follow  alouK  the  plan 

1  ilouii  by  Mr.  Mitchell.     The  dam  will  Ihi  1,2(10  ft.  lonK  and 
.a  of  t).S  ft       Thu  initial  instalialion  will  Iki  two  sint?le-runnei'. 
vurlual.    J 1  UOO    h  p.,    direct  connected    units,    with    provision    for    ttu'ee 
more    units 

The  interconnwtinK  line  Uttweon  lladsden,  Ala.,  ami  IJiulale,  Ga.,  has 
btjen  coniph'ted  liy  the  comiiany  and  is  now  in  oneration.  It  connects  the 
power  systems  of  the  two  .Statt*i,  permittinK  the  importation  of  energy 
Dy  either  from  the  other  in  case  of  low  water  or  acciilent  to  the  service. 
—V.   112,  p.  2751.  2e44. 

Alliance   Realty   Co.,    New   York. — Earnings. — 

6  Mas  end.      Year  end 
Jne  30  '21     Dec   31  '20 

Net  operatiuK  income. $105,822        $17(5,114 

Corporate  expenses  and  taxes 30,080  45,800 

Net  income $75,742        $130,314 

The  company  has  paid  3  V^ %  in  dividends  during  the  first  six  montlui 
of  the  year.     Compare  V.  113,  p.  73 

Amalgamated  Sugar  Co. — Xo  Preferred  Dividend. — 

The  ri'gular  iiuarterly  dividend  of  2%  usually  paid  Aug.  1  will  be  passed 
on  the  $o.0t)().0()0  S':!;  C'umul.  First  I'ref.  stock.  Preferred  dividends  have 
been  paid  quarterly  at  the  rate  of  8%  per  aumim. — V.  112,  p.  2086. 

American   Agricultural    Chemical    Co. — Listed. — 

The  liosion  .Stock  K\<haiige  July  V  UI2i  placed  on  the  list  $30,000,000 
7ki%  1st  Kef  Mtge.  Stinking  Kund  (iold  bonds.  Scries  A,  duo  Keb.  1  1941, 
as  issued  in  exchange  for  outstanding  interim  receipts  (V.  113,  p.  186.) 

American   Bosch   Magneto   Corp. — Suilts. — 

Suits  chari^ing  Iruiid  and  iluitss  against    the  former  Attorney-General, 
the  former  Alien   IVopirty  Custodian  and  tln^  company,   iirought  by  the 
interests  that  lost  control  when  company  was  taken  over  as  alien  protxTty 
ditring  the  war.  liave  been  transferred  from  the  Supreme  Coiu't  of  West 
Chester  County  to  the  IT.  8.  C'oiu-t,  Southern  District  of  Now  York. 

These  suits  rose  out  of  the  sale  of  the  Bosch  Magneto  (\).,  the  old  com 
pany  in  Dec.  1919.  to  H.  C.  Griffiths  of  N.  Y.  (Mty  (V.  107.  p.  2291).  who 
paid  $i.l,')0,()0()  for  the  property,  alleged  to  have  been  worth  .$7,000,000. 
Otto  Heins  and  Allwrt  K.  Klein  of  the  Uosch  interests  instituted  the  suits 
charging  fraud  and  duress. 

A  bill  has  l)een  introduced  in  Congress  for  the  purpose  of  inquiring  into 
the  sale  and  disposition  of  enemy  alien  property. — V.  112,  p.  2645. 

American  Express  Co. — To  Receive  Dividends. — 

See  American  Railway  E.Tpress  Co.  below. — V.  112,  p.  2645. 

American-Hawaiian   SS.    Co. — Meeting   Postponed. — 

The  speci;il  meeting  of  the  stockholders  scheduled  for  July  15.  to  vote 
upon  the  proposed  merger  of  the  Coastwise  Transportation  Co  has  been 
po.stponed  until  July  29. — V.   112.  p.  2645. 

American  Railway  Express  Co. — Dividends — Wages  Cut. 

The  company  has  paid  a  dividend  of  $1  50  per  share  on  its  $34,642,000 
capital  stock  for  the  second  quarter  of  the  current  year.  The  dividend  was 
paid  July  15. 

Of  the  outstanding  .$34,642,000  capital  stock,  the  American  Express  Co. 
owns  approximately  $12,271,000.  tne  Adams  Express  Co.  $11,904,300 
and  Welk-Fargo  $10,667,700. 

The  L".  S.  Kailroad  Labor  Board  July  12  ordered  wages  of  employees 
of  the  company  reduced  6  cents  an  hour,  l^eginning  Aug.  7.  No  reduction 
of  rates  is  contemplated  at  this  time  as  a  resiUt  of  the  wage  cut,  the  company 
officials  said. 

It  is  estimated  that  about  .$8,000,000  will  be  cut  off  the  annual  labor  bill 
of  the  company  by  the  reduction.  The  company  employs  70.000  to  72.000 
workers.— V.    113.  p.    IHl. 

American  Smelting  &  Refining  Co. — Operating  About 
40%  Capacity. — A  published  statement,  re\ised  for  the 
"Chronicle,"  says: 

The  company  has  cut  its  operations  to  40%  of  normal.  Notwithstanding 
the  genera!  curtailment  in  copper  production,  company  has  closed  but  two 
of  its  copper  smelters,  the  balance  operating  part  capacity.  The  lead 
plants  are  all  in  operation. 

From  its  own  ores  the  company  is  producing  about  3.000  tons  a  month 
as  against  a  normal  of  between  6.000  and  7.000  tons.  In  addition,  it  has 
been  treating  on  toll  ores  from  other  properties,  some  being  regidar  shippers, 
while  others  have  switched  their  product  to  the  Guggenheims,  having 
closed  their  «wn  plants. 

The  company  has  succeeded  in  disposing  of  all  its  own  1921  copper  pro- 
duction since  the  first  of  the  year,  at  which  time  it  abandoned  its  selling 
agency.  It  has  on  hand,  however,  a  substantial  quantity  of  the  metal, 
■which  was  brought  forward  from  1920  and  which  represents  the  imsold 
accumulation  of  the  former  agency. 

Two  Mexican  smelters  have  closed  down,  the  others  working  part  capacity 
on  copper  and  silver-lead  ores.  The  El  Paso  copper  smelter  has  gone  cold, 
but  the  lead  furnaces  remain  in  operation.  The  Hayden  smalter,  handling 
Ray  Consolidated  concentrates,  has  also  closed,  the  Ray  mine  t)eing  down. 
The  big  Garfield  smelter,  however,  continues  to  rim,  parti v  on  Utah  con- 
centrates which  have  not  yet  been  cleaned  up,  and  to  some  extent  on 
miscellaneous  ores.  v 

The  Tacoma  refinery  has  sufficient  material  from  Kcnnecott,  Beatson 
and  Brittania  mines  and  from  South  ^Vmcrican  ores  to  keep  it  60  %  capacity. 
The  Perth  Amlx)y  copper  smelter  and  refinery  have  been  closed  for  some 
months,  but  the  plant  still  operates  on  tin  concentrates  and  lead  refining. 
The  Baltimore  refinery  handles  whatever  copper  comes  to  the  East  for 
treatment,  while  the  rolling  mill  department  has  continued  operations  on 
alx)ut  40*^    capacity  Ixtsis. — V.   112.  p.  2751.  ibti         mj^ 

~American~Sugar  Refining  Co. — Financing  Under  ^DiJ- 
cussion — Contract  Suits. — The  Boston  "News  Bureau" 
July  11  says: 

"Lowest  prices  for  company's  seciu-ities  for  many  years  have  naturally 
created  much  concern  in  the  ranks  of  the  22.000  stockholders.  Many  of 
them,  acting  on  the  suiiposition  that  wliere  there  is  so  much  smoke  there 
must  be  some  fire,  are  quitting  theu'  investment  in  this  once  favorite  in- 
dustrial. 

"Although  official  confirmation  is  lacking  it  is  understood  that  the  com- 
pany has  been  in  consultation  with  bankers  regarding  financing,  and  thai 
the  iKinkers  agreed  to  provide  $25,000,000  suliject  to  a  certain  drastic  stipula 
tion  concerning  future  direction  of  tlu;  company's  affairs.  [It  was  reported 
July  13  that  the  company  had  practically  completed  arrangements  for  the 
offering  of  $25,000,000  notes  to  be  underwritten  by  a  svndicato  headed 
by  New  York  Ijankers.l 


"  It  is  learned  that  the  <'ompany  is  committed  to  constructkin  expenditiu'es 
niucli  larger  than  generally  assiuned.  The  new  Jaronu  property  In  Cuha. 
il  is  .said,  will  cost  $20,000,001).  Cunacpia  cost  $12,000,000  a«d  earned 
something  over  $5, 000. 000  from  the  1919  1920  croo.  Here  is  a  net  invest- 
ment of  .1j>27 .000,000  in  CuUi.  At  Haltimore,  wheni  American  Sugar  is 
Ixiilding  a  new  refinery,  it  has  a  %l  1,000.000  to  $16,000.0110  program.  In 
view  of  these  commitments  and  the  possil>iiity  of  a  further  large  loss  this 
fiscal  year,  it  is  natiual  to  a.ssunm  that  the  directors  will  move  with  con 
servatlsm  with  ruspiH:t  to  Common  dividends  evun  if  they  have  full  liberty 
of  action. 

"The  difficult  feature  of  this  year's  operatitms  is  the  fact  that  the  company 
at  no  lime,  practically  s|ieaking,  has  had  opporlimily  to  buy  a  cargo  of 
raws  and  tm-n  it  into  refini'd  l)efore  the  sti-adily  declining  market  had 
wipetl  out  the  profit  or  im|)o.sed  Uiion  tile  com|)any  an  actual  loss." 

A  delusion  affecting  many  suits  on  sugar  cmilracts  lias  been  rendered  in 
favor  of  the  company  against  \V.  C.  i''rt!derii'k.  Ice  cream  mannf.icl  iii'er, 
for  the  full  amount  sued  for,  $15,H;t9,  which  was  difference  betwi^en  the 
contract  price  of  22  I  j  cents  and  the  .sale  price  of  H  cents.  So  far  the  com 
Iiany  has  won  three  of  its  so  called  22'a  cent  sugar  contract  suits.  Numer- 
ous other  suits  are  pending.  The  company,  it  is  stated,  has  compromised 
other  claims  where  it  seemed  ailvisable  —V.  113,  I).   1H6. 

Two  decisions  in  favor  tif  the  l''ranklin  Sugar  lieflnlng  Co.  (a  subsidiary) 
making  three  such  iltH'isions  within  10  days,  have  been  renderiui  by  the 
Court  of  Commiiii  Ple.ts  No.  t  of  Philadelphia  County  against  ilan,scom 
Itrothei's  and  the  Mint  Hpe.'lally  Co.  to  enforce  22 'jC.  sugar  contracts 
entered  Into  during  siininier  of  1020.  In  each  case  judgment  was  entered 
for  the  ilifference  Ixitweeii  the  22 '-ic.  contract  price  and  the  maricet  value 
at  the  date  when  the  sugar  comiiany  aco^pled  the  breai'h  of  contract  by 
Ming  suit.      See  also  V.   112.  l).  2751;  V.   113,  p     LSO. 

Increases  Number  of  Executive  Officers. — 

The  board  has  elected  as  Vice  Presidents  Fred  Mason,  Pre,sident  of  tlio 
Shredded  Wlieat  Co.,  and  Walter  H.  Lipe,  for  many  years  Vice  President 
and  (ieneral  Manager  of  the   Iteech-Nut    Packing  Co,   -V.   113,  p.    186. 

American  Telephone  &  Telegraph  Co.  Se^ni- Annual 
Report — Listing. — Prt>sidont  H.  B.  Thayer,  New  York,  July 
\r>,  Avroto  in  substance: 

"This  semi-annual  statement  accompanies  the  first  quarterly  payment 
at  the  9%  animal  dividend  rate,  established  Mari'h  29  1921  as  the  regular 
dividend   rate. 

"lOarnings  for  the  first  (i  months  of  1921  show  a  safe  margin  above 
dividends,  not  taking  into  account  interest  in  the  undivided  profits  of  the 
a.ssociated  companies. 

"In  suite  of  the  slowing  up  of  general  business,  the  exchange  and  toll 
traffic  of  the  Bell  System  is  larger  for  the  first  half  of  this  year  than  it  was 
for  the  corresponding  period  of  last  year.  The  growth  in  subscribers' 
telephones  has  also  been  uninterrupted  and  a  not  gain  of  approximatelye 
285,000  telephone  stations  inus  been  made  during  the  first  6  montlis  of  th 
year.  This  growth  has  been  already  financed  and  Is  now  on  a  revonu 
producing  basis. 

"With  the  service  as  a  whole  better  than  ever  given  previously  In  this 
country  or  elsewhere,  there  is  a  spirit  in  the  entire  organization  wldch  will 
not  be  satisfied  until  still  higher  standards  have  been  reached. 

liarnings  for  the  Six  Months  ending  June  30  (1921  One  Month  Est.). 
Revenue.  1921.  1920. 

Dividends.. $18,414,407  $17,:i97.835 

Intorast.. 6,402,376       6,075,227 

Telephone  operating  revenues 28,5.59.711     28,180,622 

Miscellaneous  revenues 52,360  106,036 

Total .$53,428,855  $51,7.59,720 

Expenses 17,048,730     16,009,260 

Interest  charges 9,868,022       9,421,796 

Dividends. al8,938,596  bl7,682.343 

Balance,  surplus. $7,573,507     $8,646,320 

a  Includes  dividends  at  9%  for  second  quarter.     b4% . 

Vice-President  W.  S.  Gifford  says:  "The  surplus  earnings  (as  shown 
above)  of  $7,573,506  for  the  first  half  of  the  year,  do  not  include  the  un- 
divided earnings  of  associated  companies.  Including  this  equity  surplus 
earnings  for  this    jieriod  were  over  $12,000,000." 

The  N.  Y.  Stock  Exchange  has  authorized  the  listing  on  or  after  JtUy  20 
of  $89,819,500  additional  capital  stock,  par  $100,  upon  official  notice  of 
issuance  and  payment  in  full,  making  the  total  applied  for  $539,239,100. 
The  shares  have  been  offered  for  subscription  under  the  company's  circular 
of  May  10  1921.      (See  V.  112,  p.  2086.)— V.  112,  p.  2751,  2639. 

American  Tobacco  Co. — Special  Dividend  of  4^% 
Declared  in  Common  Stock  of  the  Mengel  Co.,  Inc. — Official 
Statement. — The  directors  on  July  13  declared  a  dividend 
of  4^%  ($4.75  per  share),  payable  at  par,  in  Common 
stock  of  the  Mengel  Co.  to  Common  and  Common  "B" 
stockholders  of  The  American  Tobacco  Co.  on  Aug.  15  to 
holders  of  record  July  23. 

The  Common  stock  of  the  Mengel  Co.  is  of  $100  par  value.  The  Treas- 
urer of  the  Amer.  Tobacco  Co.  is  authorized  and  directed  to  consummate 
arrangements  with  Guaranty  Trust  Co.  of  N.  Y.  for  the  issuance  and 
conversion  of  fractional  warrants  in  a:t  amount  or  amounts  aggregating 
one  or  more  whole  shares. 

Official  Statement  Issued  July  13  as  to  Aforesaid  Dividend. 

"The  President  stated  to  the  Board  that  he  recommends  thai  the  Board 
order  the  distribution,  as  a  dividend  to  the  holders  of  the  Common  stock 
and  Common  stock  "B"  of  this  company  of  all  the  Common  stock  of  The 
Mengel  C^o.   held  by  this  Company  for  the  following  rea.son.  to  wit: 

"The  Mengel  Company  is  engaged  in  the  manufacture  and  sale  of  wooden 
and  other  containers.  Since  its  organization  in  1899  this  company  has 
owned  about  70%  of  its  Common  stock,  the  other  30%  being  owned  by  those 
engaged  in  the  management  of  the  business  of  the  Company.  A  part  of 
the  business  of  The  Mengel  Company  is  the  sale  of  tobacco  caddies  and 
shipping  cases,  and  The  Mengel  Co.  has  equipment  sufficient  to  provide 
such  for  large  tobacco  manufacturers  other  than  this  company,  competitors 
of  tills  Company,  and  it  is  essential  to  the  welfare  of  The  Mengel  Company 
that  it  hold  the  business  of  competitors  of  this  company. 

"The  Mengel  Company  is  unable  to  hold  such  business  if  this  company 
continues  in  the  ownership  of  a  majority  of  its  Common  stock,  and  it 
has  made  contracts  with  certain  large  tobacco  manufacturers  for  a  period 
of  ten  years  from  Jan.  1  1921,  thus  canceling  a  contract  for  the  year  1921 
disadvantageous  to  it,  which  new  contracts  permit  such  tobacco  manufac- 
turers the  right  of  cancellation  unless  this  Company  promptl.v  makes 
disposition    of   said  Common  stock. 

"That  this  recommendation  of  this  distribution  by  way  of  dividend  is  not 
in  anv  wav  intended  as  a  recommendation  that  tiie  distribution  of  this  stock 
take  "the  place  of  any  ordinary  dividend  to  be  paid  by  this  Company  and 
that  he  thinks  it  would  be  unwise  to  let  this  distribution  in  any  way  interfere 
with  the  policy  and  practice  of  the  Company  as  to  ordinary  dividends." 

Redemption  of  $3,333,000  Serial  Notes  Maturing  Nov.  1  '21. 

The  American  Tobacco  Co.  gives  notice  that  it  will  redeem  and  iiay  on 
Aug.  15  1921  at  the  Guaranty  Trust  Co.  140  Broadway.  N.  Y.  City,  ail 
to  wit:  $3,333,000  at  par  of  its  7<r;i  serial  gold  notes  Series  "C"  dated  Nov.  1 
1918,  maturing  on  Nov.  1  1921.  at  101  and  int  to  Aug.  15. 

The  aforesaid  notes  are  part  of  an  is.sne  of  $25,000,000  7%,  serial  gold 
notes  which  were  sold  in  Oct.  191S  (see  V.  107.  p.  1670);  of  these  notes 
$5,000,000  series  "A  "  and  $3,333,000  series  'B"  maturing  rt^si>ectiveiy 
Nov.  1  1919  and  Nov.  1  1920,  have  already  been  paid.  .-Vfter  pjtymeut 
of  the  $3.;{33,000  Series  "C"  notes  to  be  made  .-Vug.  15.  there  will  ivmain 
outstanding  $13,334,000  which  mature  $3,334,000  Nov.  1  1922  and 
$10,090,000  Nov.  1  1923. 

See  also  Mengel  Co..  Inc..  below. 

American  Wholesale  Corporation. — Jufie  Sales. — 

1921 — June — 1920.  Decrease.]   1921 — 6  .^fl).<.-  1920.  Dctietis*. 

$2,183,192       $2. 339, ."^03       $156,611  (S15,|-2  1. 75S   $19,t)4S,099   $3,623,341 
— V.  112,  p.  2539. 

Anglo-American  Corp.  of  South  Africa,  Ltd. — ^*»<i>ot  of 
Diamond  Compani/  to  He  Listed  on  N.  Y.  Stock  Kxchiinge. — 
The  N.  Y.  "Times"  Julv  15  savs  in  substanco: 
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Eviflonco  that  Now  York  Is  rnpldly  lioroJiiInK  an  Intornadoniil  miirkef.  Is 
scon  in  Mio  iii-ws  (litil.  IIio  Klock  ol'  llic  ;iliovi)  I'oiiiimny,  n  I'livoi'lld  on  Iho 
(-oiiilon  Slock  MxfliiinKc,  will  he  hroiiKJil  (o  UiIn  .side  lor  (i:t(lliiK  on  Iho 
N  ^  H(o<-Ic  lOxcliiiimo  soon  Ni'Koll.ilioii'i  aro  iiikIci'  way  lor  llio  r.sliil>- 
llsliniciil  of  liMilinv;  lioro  by  Now  ^Oi-U  ruiii-cstinliillvr.s  l<'orriiiil  a|i|ill- 
oation  will  ho  iikuUi  kooii  Io  tlui  Msdiii;  ('oininiKou  lo  kIvo  the  socurll.lc'N  of 
tho   coriioral  ion    IradiiiK    prlvlIt^Kt's 

Tho  corporation  Is  anioiiK  tho  four  larRost  owners  and  prodiicors  of  rlln- 
niond  mines  In  (ho  worlil,  and  now  owns,  ahovo  Kroiind,  a  slock  of  :M(I,(17r> 
carats  (if  diamonds 

Sir  lOrni'sl  Opponlii'Imor,  (Ihainnan.  roconlly  nolurnod  al)road  after 
making  pmliminary  arninKonionts  licro  Tor  tho  listinv':  of  I  ho  Hlock  A  Now 
^'ork  cominilto(<  Is  to  hav(!  charKo  of  I  ho  listing,  prohahly  imdor  snch  ar- 
rani^onionts  as  lias  boon  mado  I'or  tradint?  in  Iho  shanks  of  Itoyal  Diilcli  and 
ollu>r  roroit?n  corporations  on  (lio  Now  V'oric  Stock  l??vchanK() 

Armour  &  Co. — Arhitntlor  Refimrs  \V(i(/r,  Cut.— 

In  a  (loiision  liaM<lod  down  July  11,  ^'(^(loral  ,IiI(Iko  Samuel  AlscludiT, 
arhilralor  nndoi-  l  hi<  DopartiuonI  oi"  Kahor,  rol'usivl  tho  imtitlon  of  tho  pack- 
ing house  companies  for  a  5-eents-an-liour  cut,  in  wa(?es.  Tho  number  of 
men  affected  by  the  order  is  cslimatdd  to  (ixciwd  100, 000. 

In  a  second  decision  .hulKO  Alsclmhir  confirmed  Iho  acl  ion  of  the  CliicaKo 
.Stock  Yards  in  culling  wajjes  of  its  stock  lianillors  .S  cents  an  hour.  Ilo 
pointed  otil  that  (ho  stock  handlers  are  paid  on  a  monthly  basis  and,  as  a 
rule,  receive  more  than  common  labor  in  tho  packing  plants.  About 
1.000  stock  handlers  aiv  affected  b.v  tlie  d(>cision. 

In  the  i)ackinK  house  decision  the  arbhratDr  docl.arod  the  rece.ssion  in  the 
cost  of  livinpc  is  not  as  ureal  as  the  pa.<-kers  contended,  and  (hat  in  some 
instances  there  lias  been  no  decline. — V.  112,  p.  2410. 

Baldwin  Locomotive  Works. — Resumes  Operations. — 

The  company,  wliich  shut  down  at  close  of  June,  has  resumed  operations 
and  will  run  (hre(>  dtiys  a  week.  It  is  stated  that  about  7.001)  men  ar(>  now 
employed.  New  business  has  been  taken  at  rate  of  .$.'{.000,000  a  month, 
chiefly  foreii^n. — V.   ll.j.  p.   ISti. 

Bell  Telephone  Co.  of  Pennsylvania. — Bonds  Retired.---^ 

The  Phila.  Stock  Kxchansie  on  ,Tnly  7  struck  off  th(^  roKular  list  *()5,000 
First  &  Rof.  MtKO.  Series  "A"  s.  f.  Kold  bonds,  duo  Oct.  1  1945,  reported 
purchased  for  the  sinking  fund,  leaving  the  amount  listed  $24,803,000. — 
V.  112.  p.  1401. 

Boston  Consolidated  Gas  Co. — Contracts. — 

The  Ma.<;s.  Departrnciu  of  Tulilic  I'tilities  has  approved  contracts  lictwcon 
the  company  and  («■)  Newton  &  Watertown  Gas  Light  Oo.  by  which  the 
formor  agrees  to  furnish  gas  at  S.'jc.  iier  1.000  cu.  ft.;  (h)  with  East  Boston 
Gas  at  SOc;  and  (f)  with  the  Citizens'  Gas  Light  Co.  of  Quincv  at  S7  ';^c. 
per  1.000  cu.  ft.— V.  112,  p.  2086. 

Bradford  Electric  Co. — Capital  Increase. — 

The  company  has  increased  its  capital  from  .$2,000,000  to  .$.•?. 000, 000  bv 
an  increase  of  $1,000,000  in  preferred  stock.  The  par  value  was  also 
changed  from  .$100  to  .$25  per  .share.  The  Guaranty  Trust  Co.,  New  York, 
has  lieen  appointed  transfer  agent  for  the  increased  stock,  also  agent  for 
the  exchange  of  SI 00  par  to  ?;25  par,  on  both  cla.sses  of  stock. 

British-American  Tobacco  Co.,  Ltd. — Sale  of  Certain 
Trade  Marks  to  Imperial  Tobacco  Co.  for  $2,000  OOOcfcc— 
See  Imperial  Tobacco  Co..  Ltd..  below. — V.  112,  p.  219)5. 

Brooklyn  Edison  Co.,  Inc. — Listing — Earnings. — 

The  N.  Y.  Stock  Exchange  has  authorized  the  listing  of  166,000  Kings 
County  Electric  Light  &  Power  Co.  6%  Purchase  Money  Mtge.  bonds, 
due  Oct.  1  1997.  making  the  total  amount  applied  for  .$5,176,600. 

Year  April  .30  Calendar  Years 

Earnings —  1921.  1920.  1919.  1918. 

Total  revenue S14.512..369  .$13,308,868  $10,850,114     $8,854,.302 

Expenses,  incl.  taxes  and 

reser%'e     for    renewals 

and  replacements 11.015,827     10,225,919       7,499,102       6,162.445 


Grcss  income .$3.496..542  $3,082,949  .$3,351,012  $2,691,856 

Interest  and  dLscount...     1,647,674  1,420,333  1,088,44«  898,677 

ni\-idends.  &c 1,388..340  1.387,366  1,381,650  1.374.216 

Employees  profit  sharing      121,897  106,7.56  121.534 

Contingencies.  &c 181.577        4.56,149  199.620 


Surplus  for  the  vear. 
-V.  112.  p.  2540. 


.$278,679        8153,353        $318,007 


.$97,809 


Burns  Bros.,  New  York  City.— CoaZ  Trus'  Charged.— 

Charging  that  a  coal  combine  exists  in  Jersey  City  and  that  scores  of 
small  coal  dealers  have  Ijeen  driven  from  biLsiness,  Commissioner  Gannon 
of  Jersey  City  appeared  July  12  before  the  Mackay  legislative  committee 
at  its  opening  session  in  the  Hudson  County  Court  House  and  demanded 
that  an  examination  l)e  made  of  the  operations  of  Burns  Brothers,  coal 
retailers  of  New  York;  Lehigh  Valley  Coal  Sales  Co.  and  other  coal  dealers. 

Commi.ssioner  Gannon  charged  these  dealers  with  a  conspiracy  to  control 
the  supply  and  fix  the  price  of  all  coal  sold  in  Jcr.sey  City. — V.  112.  p.  2303. 

Bush  Terminal  Co. — Listing — Earnings. — 

The  N.  Y.  Stock  Exchange  has  authorized  the  listing  on  or  after  July  15 
of  $104,000  additional  Common  stock,  par  $100.  on  official  notice  of  issuance 
as  a  2!^%  stock  dividend,  making  the  total  amount  applied  for  $6,724,600. 
Tnrome  Account  for  Four  Months  ended  April  30   1921    Unci.   Sub.   Cos.) 

Bush.  Term.  Term.BUlqs.     Term.RR.      Exh.Bldq.        Tnlal. 
Gross  earnings.. $1,071, 724      $731,428        $29,703      $149,802  $1  982  6.57 
Oper.  expenses..       352,688        282,296  61.419         197.114        893  517 


9.. 590 
40, .545 

44.701 

54.291 
40. .545 

$346,980 

$1.55,363 

x.?57,226    x$n7.373 

$327,743 

Earas.fromop.  .$719.0.36  .$449,133  xS31.716  xS47.312  ."51  089  140 

Total  net  earns..  805.897  48K.390  x31 .630  x47.312     1  215'346 

Taxes 220.4.54  i;{H..360  7,5.57  17,146         38:i,517 

Interest          188,328  149,967  18.040  52,915        409.2.50 

Smking  fund '  — 

Deduction   y 

Surplus 

X  Loss,     y  Deduction  from  surplus  of  Bu.sh  Term.  Co.  $40,545  accrued 
div.  on  holdings  of  the  BIdg.  Co.  Pref.  stock,  incl.  in  other  income     - 
See^reportjror  calendar  year  1920  in  V.   113,  p.  180.   187.   "-•     '^ua '-^^^ 

California  Packing  Corp. — Dividend  Status — Prices. — 

A  A  Housrnan  &  Co  In  a  circular  dated  July  8  say  in  part:  "There  has 
been  some  selling  of  the  stock  due,  perhaps,  to  necessity,  and  also  to  fear 
over  the  general  situation  Notwithstanding  this,  the  $6  dividend  is  still 
iKjmg  paid,  and  all  our  information  leads  to  tho  conclusion  that,  this  rate 
will  be  cxmtinued,  and  by  'continued'  wo  do  not  mean  only  for  six  months 
or  thf;  r<;st  of  the  year  We  mean  to  indicate  that  the  earning  power  of 
the  company,  even  under  the  readjustment  which  all  businesses  have  suf- 
rere^l,  more  or  less,  is  sufficient  to  allow  for  the  maintenance  of  the  $6  divi- 
dend rate,  and  at  the  same  time  add  to  surplu-s  r((sources." 

"(.alifornia  Packing  Is  one  of  the  industrials  which  already  has  found 
cxjmpunsation  in  the  policy  of  drastically  cutting  inventory  values  (o  con- 
form to  going  market  conditions  In  addition,  tho  company  has  found 
«al'S  or  the  early  .season  1921  pack  satisfactory  enough,  consid  Ting  condi- 
tions and,  fortunately,  through  the  reduction  of  prices  in  raw  materials 
Is  able  to  mexst  the  demand  of  the  consumer  for  lowisr  prices  without  ruin- 
iOK  the  margin  of  profit  " 

l«  ^I^'J;',', ','"''■  *^''  '•■"•"V'lny'H  tentative  prices  for  1921  canned  fruit 
are  about  40'/;,  lower  th  xn  the  1920  opening — V,  112.  p.  2416. 

Casualty  Co.  of  America,.— Li//uidating  Dividend. — 

The  LuiuidatKm  Bureau  of  the  State  Department  of  Insurance  announces 
that  the  cr..ditors  of  the  f  !asualty  Co,  of  America,  which  was  taken  ovi-.r  for 
llniildation  in  1917,  will  soon  njceive  a  25%  cash  diKtribiition  on  approved 
'■'*'/"?>  w"!'"''.  "'  Is  statPxi.  amount  to  approximately  $3,000,000.      V.   102. 

Central  Supar  Corp.— Committee  Reports. — 

A  committee  rcDresr^ntlntf  the  corporation  an<l  Its  b.-itikers.  after  thorough 
examination  of  th^  property  reports  to  stockholders  In  part- 

"The  Cub;>n  sii^ar  crop  has  amoiinled  to  t.ver  .'!,. 500.000  tons  of  which 
probably  2..>00.000  tons  remain  on  the  Island  iin<ler  cimtrol  of  the  f'uban 
Sutfar  <'ommlsslon  as  (o  sale  and  price.     Carry-over  Into  next  year,  it  is 


estimated,  will  he  at  least  2,000,000  ^        M-i'.'i'iii '.>    '•<•■  \'<i'--  oi  NUgar 

for  Iho  coniiiig  year  will  be  on  a  very  low  basis. 

The  plantation  and  mill  are  well  locaiiid,  well  er|ui|>ped,  mid  ciipalile 
of  producl  ion  cost  aiiiiosl  ,'ih  low  as  aii.v  ('iibaii  mills.  It  !-.>  lajilv  h.il'i'  to 
iiHsiime  (li.-il  the  111.267  bags  of  sugar  made  last  .\oar',  uiidri'  hl/h  prici-d 
lulior-  and  miilorlal  coiulilions,  cost  at  least  five  cenls  ;i  iiociijil.  fenir.il 
Sugar  and  sulisldiarii^s  have  ii  large  floating  debt  both  to  banks  and  general 
i'n'<lltorN  111  llnilerl  Slales  and  (hih.'i.  We  found  (he  larriT  cj-cdboi's  willing 
to  cooporati^  and  kee|i  propert.v  In  oiieration.  Hi'Chii'.r-  of  Iom.;i.>'.  Iiy  mills  In 
p.'ist  crop  and  lack  of  liinds  for  cultivation  and  grinding  iliiibig  the  coming 
year,  next  year's  sugar  crop  will  no  doubt  not  exceed  .50%  lo  00%  of  tlm 
last/  cro|i. 

"Company's  credit  and  Indeblcdnesfl  makn  It  ImposKlble  to  provldo  from 
loans,  funds  for  Tall  ciiltlvalion,  repairs  and  operiilliig  expenws.  If  rir«t 
mortgage  bonds  are  issiK^d.  It  m;iv  be  possible  to  obtain  nc:-ded  funds, 
using  lliem  as  coiNileriii,"      »<-v  V.   112,  p.  2tll.5;  V.   II.".,  p.   |K7. 

Chandler  Motor  Car  Co. — June  Sales. — 

'rr<!asuicr  Siinui:!  Kegar  is  ipioled  as  saying:  "Itetall  salCH  of  (Jhandler 
cars  throiiglioul  I  lie  c-ouiitry  for  June  were  tho  larg(!sl  of  any  single  month 
since  Octob.'r  192')"-     V     ll.'i.  p    74. 

Cities  Service  Co. — -Dividend  Paid  in  Scrip. — 

The  conipaii.v  has  (h^cl.ircd  the  usual  monthly  dividends  of  \'/i%  on  the 
(Common  stock  in  scrij)  and  of  ,'•;  of  \'/,  In  scrip  on  thti  Preferred  and  I'rc- 
fi)rred  "Ii"  shares,  .ill  jia.vabh!  .■Vug.  1  to  holders  of  record  July  15.  The 
dividend  on  I  ho  b.inkc^rs'  sh.ircw  also  has  been  declartid  in  ratable  proportion 
(o  the  dlvidiMid  disburscinent  on  tho  Common  stock.  Compare  V.  112. 
p.  2646,  2116  V.   ll,'{,  p.  187. 


Coca-Cola  Co. — Control  Attacked. — 
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Commonwealth  Edison  Co. — Bonds  Offered. — The  bank- 
ers named  below  are  offering  at  91  }/2  and  int.,  yielding  about 
6M%,  $6,000,000  1st  Mtge.  6%  Gold  Bonds  of  1908  and 
due  June  1   194.3. 

Bankers  Afaking  Offering. — Bankers  Trust  Co.,  New  York.  Continental  & 
Commercial  Trust  &  Savings  Bank,  First  Trust  &  Savings  Bank,  Guaranty 
Co.  of  New  York,  Halsey,  Stuart  &  Co.,  Harris  Trust  &  Savings  Bank, 
Hill,  Joiner  &  Clo..  Illinois  Trust  &  Savings  Bank,  A.  B.  Loach  &  (^o..  Inc., 
Loo.  Higginson  &  Co.,  Marshall  Field,  Glorc,  Ward  &  Co.,  Mitchell,  Hutch- 
ins  &  Co.,  Inc.,  Russell,  Brewster  &  Co.,  Spencer  Trask  &  Co.,  State  Bank 
of  Chicago,  Stevenson  Bros.  &  Perry.  Inc.,  The  Merchants  Loan  &  Trust 
Co..  The  National  Bank  of  the  Republic,  The  National  City  Co.  and  The 
Northern  Trust  Co. 

Interest  payable  M.  &  S.  in  Chicago  and  New  York,  without  deduction 
of  the  normal  Federal  income  tax  up  to  2%  .  Dcnom.  $1,000.  Callable  at 
110  and  int.  on  any  int.  date  upon  40  days'  notice.  Previous  issues  listed 
on  Chicago  Stock  Exchange  and  application  will  be  made  to  list  this  issue. 
Northern  Trust  Co.,  Chicago,  Trustee.  Issuance  of  these  bonds  has  been 
authorized  by  the  Illinois  Public  Utilities  Commission. 

Data  from  Letter  of  President  Samuel  InsuII,  Chicago,  July  6. 

Organization,  Ac. — Consolidation  under  laws  of  Illinois,  in  1907  of 
Chicago  Edison  Co.  and  Commonwealth  Electric  Co.  At  time  of  merger 
company  adopted  as  its  own  the  existing  first  mortgage  of  Commonwealth 
Electric  Co.,  under  which  that  company  had  already  issued  $8,000,000 
bonds.  This  company  has  the  right  to  issue  its  bonds  under  said  mortgage 
ranking  on  an  equality  with  all  other  bonds  heretofore  issued  thereunder. 

Property. — Serves  entire  city  of  Chicago,  practically  without  competition, 
with  electric  current  for  lighting  and  power  purposes.  Has  more  than  485,- 
000  customers,  among  which  are  all  of  the  street  and  elevated  railway  sys- 
tems, many  mercantile  and  manufacturing  establishments,  office  buildings, 
apartments,  hotels  and  residences. 

Has  7  generating  stations  and  .58  substations.  Generating  plants,  having 
total  capacity  of  about  860,000  electrical  h.  p.,  are  believed  to  be  not  only 
the  largest,  but  also  the  most  modern  and  efficient,  in  the  world.  Company 
is  now  constructing  a  new  generating  station  located  at  100th  St.  and 
Calumet  River,  which  it  is  expected  will  be  In  operation  during  the  latter 
part  of  this  year.  Ultimate  capacity  of  this  station  will  be  270,000  electrical 
h.  p.     Population  served,  over  2.800,000. 

Capitalization  Outstanding  as  of  May  31   1921. 

Capital  Stock  (including  ,$381,800  subscriptions) $55,465,000 

First  Mtge.  5s.  1943,  .$45,774,000,  of  which  $7,143,000  deposi- 
ted as  collateral  for  85,000,000  7%  notes 38,631,000 

Commonwealth  Electric  Co.  First  Mortgage  5s.  1943 8,000,000 

Commonwealth  Edison  Co.  7%  Coll.  Gold  Notes,  1925 5,000,000 

Commonwealth  Edison  Co.  First  Mortgage  6s.  1943  (this  issue)     6,000,000 

Purpose. — Proceeds  will  be  used  to  reimburse  company  for  expenditures 
made  for  necessary  improvements,  Isetterments  and  extensions. 
Income  Account  for  the  Tioelve  Months  ending  Dec.  31  1920. 

Electric  operating  revenues $35,317,135 

Electric  operating  expenses  (incl.  amort.  &  depr..  $2,887,428)-.   24.698,185 

Net  electric  operating  revenues $10,618,949 

Deduct — Uncollectable  oper.  rev.,  $110,930;  taxes  assignable  to 

electric  oper.,  $2,100,000;  munic.  compensation,  $1,010,071..     3,251,001 

Net  operating  income $7,367,949 

Other  income 679,967 

Gross  income -$8,047,915 

Deductions  from  gross  income 815,914 

Annual  int.  requirements  on  1st  M.5s,  7%  notes  and  these  6s  w  i.     3,041,550 

Net   income $4 ,190,451 

Franchises . — Operates  under  an  ordinance  granted  in  1897,  which  extends 

to  1947  and  covers  entire  city  of  Chicago. 

Dividends. — Company  and  principal  predecessor,  Chicago  Edison  Co., 

have  paid  dividends  since  1 889  without  interruption.     Since  consolidation  in 

1907.  dividend    rates  paid  have  been:  Nov.   1907  until  Aug.   1908,  5%; 

Nov.  1908  until  Feb.  1911.  6%;  May  1911  until  Aug.  1913,  7%;  Nov,  1913 

to  date,  S':;  .      \'.  113.  p.   IS7. 

Consolidated  Textile  Corp. — To  Authorize  Bonds. — 

The  stockholders  will  vote  July  22  on  approving  an  issue  of  $5,000,000 
8%  First  Mtge.  20-Year  8',';  Sinking  Fmid  Con\ortihle  Gold  Bonds,  dated 
June  1  1021,  maturing  Juiu^  1  1941,  but  redeemable  on  any  interest  date, 
all  or  part .  and  convertible  in(o  common  stock,  &c.  Early  in  .lunc  $.3,500.- 
000  of  these  bonds  were  offeri^d  at  99  and  int.  See  offcriiur.  cf^c.  in  V.  112, 
p.  26  K>. 

Consumers  Co.,  Chicago. — Acquires  Properties. — 

A  despatch  from  Chicago  July  14  says  the  company  through  a  merger, 
has  gained  control  of  approximately  25%  of  tho  sand,  gravel  and  crushed 
stone  business  of  Cook  ('oun(y.  111.  Tho  properties  and  the  equipment  of 
the  Cook  County  Su])ply  Co.  and  its  10  subsidiaty  organizations,  valued  at 
$5,000,000  have  been  absorbed.  The  transaction  brought  about  an 
import  ant  change  in  tho  executive  personnel  of  tho  Consumers  Co.  William 
H.  Leland,  senior  V.-Ppes.,  who  resigned  to  engage  in  other  business  has 
been  succeeded  by  II.  M.  Ilallock  who  has  been  president  of  tho  Cook 
C;ounty  Supply  Co.  and  its  affiliations. — V.  112.  p.  748. 

Copper  Export  Association,  Inc. — Notes  Called. — 

One  thousand  f.$l  .OOO.OOfli  S';  Secured  gold  notes.  Series  "A,"  due 
Feb.  15  1922.  have  been  calle'l  for  payment  Aug.  15  at  101  and  int.  at  the 
(iuaranty  Tru.st  Co..  140  Broadway,  N.  Y.  City..  Sec  offering  in  V.  112, 
p.  6.55.  2194. 

Cuba  Cane  Sugar  Co.— Conditions  Improved. — 
Tli<!  company  is  gradu.illy  nuliicing  its  inventory  of  unsold  sugar  and 
putting  Itself  into  ji  more;  I'oml'orliible  [losition.  A  few  weeks  ago  the 
company's  inv(!nt(ir.v  of  unsold  sugai  was  in  the  neighborhood  of  2.()t)0.000 
bags.  It  is  understood  that,  to-day  the  unsold  sugar  is  about  2,2.50,000 
bags  The  comjjany  is  understood  to  bo  borrowing  only  2  cents  a  pound 
against  Its  raws  an<l  wit h  raw  sugar  at  3  cents  the  banks  are  protected 
with  a  50%  nuirgln  of  safety.  Tho  lowest  price  at  which  raws  have  sold  is 
2-40  c«ntB  a  pound.     A  director  Is  credited  with  the  statement  thiit  tho 
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Farr  Alpaca  Co. — Balance  Sheet  May  31. — 
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1920. 

S7,?on.ooo 

1,281, 14,') 

917,502 

2,100,000 
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4.653.621 


ni21. 
*  SI  2,000.000 

l,av      l.l.'iR.OlH 

...U...JI     iU-  .     ,  -['.(.SIO 

I  Ke«.  (or  constr.  

I  New  cap.  stock 

S16, 152,268       sub.  cos 14, 52.'; 

I  Surplus 1.819,387 

Federal  Rubber  Co. — No  Preferred  Dividend  Declared. — 
Tho  .oiupany  lias  pas-sed  the  quarterly  dividend  of  1 '4  %  usually  paid 
at  thi'<  rime  on  the  7%  t'uniul.  First  I'ref.  stock  and  on  the  7''t>  Oumul. 
C'onv.  Second  Pref.  stock. — V.  112.  p.  1621. 

Fisher  Body  Ohio  Co.— Earnings. — 

A  corrected  appliiai i'in  fo  the  N.  Y.  Stock  Exchange  in  connection  with 
the  lasting  of  $10,000,(H10  S^r  Cum.  I'ref.  stock,  par  SIOO.  .shows: 

Income  Account  as  of  April  80  li)21. 
Interest  earned  on  unpaid  sub.scription  to  capital  stock  and  on  bank 

deposits  from  the  inception  of  the  company  to  April  ,'<0  1921 $434  ,.'562 

ProvLsion  for  Federal  iiHome  ta.xes 43, .100 

Dividend  on  Preferred  stock 1.33,000 


-$258,062 


Bal.mce    _. 

— V     112.  p.  2.54! 

Fitchburff  Gas  &  Electric  Co. — Stock  Authorized. — 

The  Miiss.  Department  of  Public  V'tilities  has  approved  the  issuance 
of  12.343  additional  shares  of  stock  at  Sao  a  .share.  The  proceeds  of  3,272 
shares  are  to  be  applied  to  the  payment  and  cancellation  of  an  equal  amount 
of  the  <-ompanys  oblieations  represented  by  its  promissory  notes  outstand- 
ing Dec.  31  1920.  and  the  proceeds  of  the  sale  of  9,071  shares  are  to  pay 
for  the  cost  of  additions  to  plant  made  subsequent  to  Dec.  31 . — V.ll  1  ,p.497. 

Ford  Motor  Co.,  Detroit,  Mich. — Balance  Sheet. — 

April  30  as  Filed  W'ilh  the  Ma.'isnchusetls  .A^itlwrities. 


Real  estate. 


1921.  1920. 

.$71,329,710  $85.,i49,727  ! 


Liabililies- 
Capital  stock. 


41,661,137  I  .,Vccts  payable 

96.S59.012  I  Xotes  payable 

Dep.  reserve. 

Acer,  expenses 

Det.  credits.. 

Res.  for  insur. 

do  for   Fed. 

local  taxes 


62.499,027 

1,126,742 

1S.921.60S 

77,856 


1921.  1920. 

.517,264,500  817,264,500 

. .  44.993.755     15.958,116 

..     3,892.386     35,112,974 

.  .*43.493,394     18,654.489 

5    1,498.425 

.     3,027,120       3,363,499 

89,5701 
&  V  49,163,974 

.   49,502,136' 


P.  &  L.  surplus.  182.877,696  165.679,132 
Tot. (each  side). 345. 140, 5,57.^306,695, 109 


Mach  4  equipt.  46,4,59.046 

Inventories 63,848.157 

Furn.,  autos,  *c  44,779.634 
Cash  A  acrts.  rec  86.995,166 

Stock  in  sub.  cos  

Securities 10.361,963 

Patents 81.397 

Goodwill 20,517.986 

Mlscel.  invest..      501. S15 
Deferred  charges        265.674 

*  Includes  amortization  reserve 
—V.  1!3.  p.  188. 

Fresno  Canal  &  Land  Co. — Bonds  Called. — 

Si.K  hundred  fifty-four  ■:S,546.,500)  First  Mtge.  5%  gold  bonds,  dated 
Feb.  I  1917.  have  been  called  for  payment  Aug.  1  at  102  and  int.  at  the 
First  Federal  Trust  Co..  .San  Francisco,  Calif. — V.  112,  p.  2310. 

General  Electric  Co. — To  Pai/  Bonus,  &c. — 

The  company  will  pM>-  its  senii-'innual  bonus  to  all  employees  who  have 
l*en  with  the  company  for  five  continuous  yc.nrs  or  loncer. 

5*"i  of  the  wage-s  earned  dui'ing  the  six  months  ending  June  30  1921  will 
be  distributed  to  employees  early  in  .Vugust.  As  an  aid  and  inducement 
to  the  employees  to  increase  their  .savings,  payment  will  again  be  made  in 
employees  T'^c  in\'ostnient  bonds  instead  of  cash. 

A  dispatch  from  Rome  recently  stated  that  the  company  had  taken  over 
the  Socieia  Elettrote<'hnica  Galileo  Ferraris  of  Milan,  in  company  with 
the  Tozi  interests.  The  electrical  works,  it  was  stated,  will  be  separated 
from  the  steam  works  .and  placed  under  separate  management. 

May  Change  Stock  Dividend  Plan. — 

It  is  stated  that  the  company  has  under  consideration  a  plan  calling  for 
the  discontinuance  of  stock  dividend  in  the  present  ovitstanding  stock  and 
the  creation  of  a  new  issue  of  Pref.  stock  (.par  .SIO) ,  which  will  be  substitute 
in  payment  of  stock  dividends  for  the  pi-esent  stoclt.  which  is  being  utilized 
for  that  puriKise.  The  purpose  of  this  action,  it  is  stated,  is  to  eliminate 
the  extensive  i.ss\iance  of  fractional  shares  which  at  the  present  time  entail 
a  great  deal  of  detail  work  and  expense  in  connect  ion  with  the  stock  dividend 
distributions.  No  other  significance  is  attached  to  the  move,  it  is  said. 
—V.  112.  p.  27.53. 

Gillette  Safety  Razor  Co. — Sale  of  Razors. — 

The  United  Cigar  Stores  are  offering  250,000  ($5)  Gillette  razors,  complete 
with  12  blades,  ut  .^l  09  each. 

The  sale  of  imitation  "Gillette"  razors,  which  have  been  flooding  the 
German  market,  was  finally  checked  through  the  arrest  of  a  man  named 
Lichtenstein,  a  German  who,  it  is  stated,  manufactured  "original  C.illett 
blades,"  using  a  Boston  lotter-head  in  his  business.  The  courts  confiscated 
Uls  stock  of  20,000  raz<irs.  The  imitation  razors  were  sold  at  whatever  price 
wxs   obtainable. — V.    112.    p.   2647. 

Goodyear  Tire   &   Rubber  Co. — Contract — Suit. — 

The  company,  it  was  announced  this  week,  has  obtained  an  order  for 
three  large  dirigibles  and  38  observation   baloons  from   the  Uovernment 
or  ar:ny  and  navy  use. 


A  suit  wus  riled  July  11  in  th«  I'.  H.  Equity  Court.  Boston,  against  the 
company  alleging  thai  roinpany  has  infi-inged  on  an  invt>ntion  of  a  wheel 
Mhlfh  was  pateiilfd  by  John  .\ .  Cusiiy.  .Suit  was  bi'uuiOU  on  lK<'i,ilt'  of 
Calhcrino  Muylaiid,  adiiiiiil:<ti'ati'lx  of  the  estate.  .\  rosli'aining  0"der  Is 
soukIU  to  piweiil  furllier  use  of  the  patent. — V.   ri2,  p.  2753. 

Ouffey-Gillespie   Oil   Co. — Control  Conlroeersy  Settled. — 

.Hclil.tmc.iil  of  ilu-  <(iiiini\cr.iy  between  officials  of  the  (iuffcy-t  iillespie 
company  and  Tidewater  t  ill  Co  was  effected  July  II.  when  the  rcsiKiiallons 
of  loseph  F  tiuttVy  us  I'lesliU-nl  and  director,  K  N  <  iillisple  ae  Vi<(-Pre.s 
and  ilir.^dor,  Carroll  .MiUi<i  iis  direclor  and  II  K  IliaKdon  a^  8 '.'  -'I'reas 
and  dh'cn'tor  of  llio  (iuffciy-tilllcspie  coiiil>any  wtie  accepted  al  a  mxelingof 
the  board  of  directors  .1  1)  Callery  Is  the  only  mi  iiiher  to  remain  on  the 
board 

Following  the  acceptance  of  these  resignations,  Myron  T  \Vllllanih.- 
Ilaiold  Itutt,  Francis  I  Fallon  and  Charles  K  llane,  selected  by  the  Tide 
water  t)il  Co  ,  were  chosen  to  fill  the  vacancies  Mr  Fallen  was  elecl<'<i 
I're.tuleiit  and  Mr     Williams  was  chosen  Sec    and  Treiis 

The  settlement  brings  to  an  end  a  controversy  regardinu  the  management 
of  thecuiiipaiiy  which  has  linen  on  since  the  Tidewater  Oil  Co  acquired  con- 
trol of  the  iiiajoiity  holdings  of  <  iunVy-Cillesple  Common  stoi'K  The 
Tidewater  ci.iiipany  asked  for  the  aiilioiiitnieni  of  a  recei\er,  but  it  is  be- 
lieved I  lie  aiiiillcalliHi  will  lie  willidiaun  as  a  risiill  of  lliis  selllenienl 

The  name  of  the  t.ull'ij -<  iilli  spie  Company,  il  is  staled,  has  been  ch.inged 
to  Tidal-Osage  Co       See  V     112,  p     IM71,  19S2.  2753;  V     113.  p    IHS 

Habirshaw  Electric  Cable  Co. — Extension. — 

The  creililors  have  aKreed  to  Mruiil  extension  of  lime  until  Sept.  15  1921 
for  purjio.se  of  ileterminliig  the  nieiluid  of  liquidal  ion.  Company,  It  is 
Slated,  is  solvent  but  lUisatH  are  nut  sufficiently  liquid  lo  meet  maturing 
obligations.— V.  112.  p.  1.521. 

(Edward)  Hines  Associated  Lumber  Interests.  Bonds 
Offered. — Coutiiu-atul  it  (.'oiuincnaal  Trust  &  SiaiiiKs  Bank, 
Bakor,  Ft'ntre.s.s  &  Co.  and  Illinois  Trust  &.  Savintrs  Bank, 
Chicago,  art'  offciinK  at  KM)  and  int.,  by  advotisriiu'nt  on 


auotluir  \nigv,  .So.OOU,0(K)  1st  Mtjje.  «''{  Serial  (iold  bonds. 

,.f   Kiluaid    nines 

iiiw  I'liie  Trusicis 

,1.  .1  .-erured  hy  a  first 


.liiiiil  Oliliiidtiuns 
Lumber  Co. .  Park 


The  joint  and  sin  era!  ol. 
Falls  Lumber  Co.,  Fdwar<l 
!ii\estt!U'nt.  .\ssoclai  i. 


I  1"  the  Kdward  Illnes  Yellow  I'lne  Trustees  and  the 

I 

i:..,i.l  ;.s..i(.  .-  Waud  .Uilv  I  1921  ,  due  SMOO.OOO  each  .luiy  I  1924  to  192S, 
,■?  10(1  000  July  1  1929  lo  1933,  and  S.500.000  .Inly  1  1931  and  1935.  Int. 
privable  .1.  .t  J.  in  Chlcauo  and  New  York  withiMU  dediicllon  lor  normal 
iM'deral  income  tax  not  in  eM-(>ss  of  •>''',  .  Continental  .^  Comir.eri-iul  Trust 
^  Savings  Hank  and  Calvin  '-Vntress,  Chicago,  trusters.  Deroni  ''I  (H)(). 
.*-5()0  and  .'^100(0.      Ked.  all  or  part  on  any  int  ilaK   <.n   15  o;.  .at 

par  and  int..  and  a  premium  of  ['■'„  fo:-  each  year  or  part  oi  ihe 

boruls  have  to  run  before  (heir  fixed  maturlt.v.     Authorized  .-..,  .     .  .^    (). 
Data  from  Letter  of  Edward  Hines,  Pri^s.  of  Edward  Hincs  Lumber  Co. 

business. — Kdward  Hines  a,s.sociated  lumber  Interests  are  engat'ed  in  th:' 
manufiiclure  and  sale  of  lumber.  Are  the  largest  whole.salers  of  this 
commodity  in  the  United  States  and  the  owners  of  two  of  the  most  valuable 
Ijodics  of  limber  remaining  in  this  country. 

Assets. — .\fter  giving  effect  lo  present  financing,  consolidated  balance 
sheet  of  Fi1w,-.rd  Hincs  Lnmoer  Co.  and  associated  interests,  as  of  Dec.  31 
1920.  .show.s  total  as.sets  of  about  «3:<,700,()n0.  after  deducting  all  debt 
excepting  this  issue,  or  nearly  7  times  the  jircsent  i.ssue.  Net  current  and 
v.orking  assets  alone  approximate  sr. 200,000. 

Scciiritii. — Secured  bv  a  first  mortgage  on  properties  of  Park  ]<alls  Lumber 
Co.  and  Kdward  Hines  bellow  Pine  Trustees,  comprising  approximately 
305. 000  .acres  of  timber  lands  in  Mississippi  and  Wisconsin,  all  owned  in 
fee  simple  except  19,000  acres  of  timbi-r  rights,  estimated  to  carr\-  2.i00.- 
000,000  ft.  of  merchantable  timber,  together  with  5  sawmills,  railroads  .and 
other  eqtiipment.  tin  the  basis  of  pre-war  prices  for  timber  and  cost,  less 
depreciation  for  sawmills  and  equipment,  the  value  of  these  properties  is 
over  S20.000,000.  ^    ^ 

/•-Vir;iin(;.v.— For  1920.  after  depletion,  maintenance  and  depreciation, 
net  earnings,  before  Federal  tax(\s.  of  Kdward  IPncs  Lumber  Co.  and  asso- 
ciated imercsts,  available  for  interest  charges,  amounted  to  ,$1  .295..  4o. 
For  1917  to  1920  inclusive,  such  net  earnings  averaged  .SI ,432. 101  p.  a., 
or  over  3  times  annual  intere,st  charges  of  .«433.600  on  total  debt  outstand- 
ing ui)on  Ihe  completion  of  present  financing.  Since  organi/ation.  29  years 
ago.  surplus  earnings  available  for  divs.  of  the  company  and  its  associated 
interests  have  averaged  approximately  $700,000  p.   a.  .  .       „ 

lieliii.-e  of  Timl)er. — The  trust  deed  provides  that  a  releasing  price  for 
timber  covered  bv  this  mortgage  of  $4  50  per  1,000  ft,  shall  be  paid  to  the 
trustee  and  used  for  the  retirement  of  these  bonds,  except  that  a  total  of 
400,000.000  ft.  of  timber  may  be  removed  without  such  payment.  This 
should  provide  over  s.750.0f)0  annually  for  payment  of  these  bonds. 

Directors. — Directors  of  Edward  Hines  Lumber  Co.  are  Edwiiid  Hines. 
L.  L.  Barth,  C.  F.  Wiehe  and  W.  J.  Carney.  Chicago,  and  F.  K.  M  eyer- 
liauser.  St.  Paul. 

(Edward)  Hines  Lumber  Co. — Security  for  Boiids,  A-c. — 

See  Kdward  Hines  Associated  Lumt)cr  interests  above. — V.  99.  p.  471. 

Hostetter-Connellsville  Coke  Co. — Bonds  Called. — 

Fortv-two  (S42.000)  Purchase  Money  5%  bonds,  due  Feb.  1  1942.  have 
been  called  for  payment  .\ug.  1  at  par  and  int.  at  the  Union  Trust  Co.  ot 
Pittsburgh,  Pa.— V.  HI,  p.  393. 

Imperial  Tobacco  Co.  of  Canada,  Ltd. — Purchase  of 
Certain  Trade  Marksfrom  British- American  Tobacco  Co.  and 
Stocks  in  Other  Companies  Authorized — Capital  Increased — 
New  Bondlsstie — Subscriptions  to  Bonds — Underwritten. — The 
shareholders  July  7  authorized  the  following: 

(1)  (0)  The  purchase  from  Brit ish-.\merican  Tobacco  Co.,  Ltd.. of  certain 
trade  marks  and  brands  for  S2. 000. 000.  payable  by  the  issue  of  400,0011 
Ordinary  shares  of  .85  each:  (bi  the  purchase  of  2.100  Ordinary  shares  and 
210  Preference  shares  of  Scales  &  Kolierts.  Ltd..  and  3.000  Ordinary  shares, 
and  200  Preference  shares  of  H .  Fortier  &  Co. ,  Ltd. .  subject  to  an  obligation 
to  acquire  at  par  491  Preference  shares  of  Scales  &  Roberts,  Ltd.,  and  bOO 
I'reference  shares  of  H.  Fortier  &  Co..  Ltd..  for  S437.004,  with  an  adjust- 
ment of  int.  and  divs.  from  Jan.  1  1920.  tho  price  to  be  payable  partly  in 


of  an  issue  of  S6. 500, 000  7  ^  %  bonds  payable  June  30  19. 1:  denom.SlOO:  ex- 
changeable after  June  30  1922  for  Orilinary  shares  at  pai-.  t4i  Approval 
agi-eements  bv  which  a  fund  of  SS40.000  will  be  provided  from  the  undivided 
profits  to  enable  certain  selected  directors  and  employees  to  acquire  Ordinary 
shai-es  of  the  company  upon  favorable  terms.  ^  >-r>r.n.in 

To  provide  additional  working  caitital  it  is  prt>posed  to  offer  the  M>.,>tH).lH>0 
bonds  at  90  to  the  holdei-s  of  Preference  and  Ordinary  shiu-es  of  the  company 
on  or  about  Julv  1  and  shareholders  will  be  given  four  weeks  in  whicb  to 
applv  It  is  not  proposed  to  offer  to  each  shiu-eholder  a  proportion  of  the 
bomis  based  on  his  share  holding  in  the  company  and  the  bonds  will  be  issuevl 
in  the  absolute  discretion  of  the  directors. 

Bondholders  will  be  able  to  convert  their  bonds  into  Ordinary  slim-es  at 
par  on  any  dav  on  which  payment  of  interest  is  due.  on  gn  lUg  one  month  s 
notice  after  Jiine  30  1922.  and  before  Juno  30  1926.  After  June  :-.0  U>2t>. 
the  unsurrendered  bonds  will  be  redeemed  at  par  within  4;>  yeai-s  tiviu  that 
date  by  equal  annual  drawings  or  by  purchase  in  the  market  it  below  p.ir 
Conipanv  however.  reserM>s  tho  right  to  nxleem  at  par  all  or  any  ot  the 
bonds  at"aiiv  time  after  June  30  1926,  on  giving  six  months    notice. 

Subscribei-s  may  pav  their  suKscriptions  to  Union  baiik^ol  t  anada. 
Montreal,  in  (Canadian  currency,  or  to  Lloyds  Hank.  l.tiL.  .  .  MilUvvuK. 
S.  W.  1 ,  London,  Eng..  in  sterling  at  the  fixed  rate  of  S4  .->0  to  the  i  or  by  .» 
bankers'  dollar  draft  on  Montreal.  ^    ,.     ».     ..  i,     l^..    . 

British-American  Tobacco  Co,.  Ltd,,  and  Sir  Mwtimer  B.  0«\  is 
who  between  them  own  over  twivt birds  of  the  t^rdinary  shaiv  capital  and  .-» 
small  proportion  of  the  Preference  share  capital  of  the  conuvui\  h.-tNC 
agreed  to  subscribe  for  their  \)roportioii.  viz.;  34.925  bonds  at  (he  is.suo 
price:  and,  in  addition,  they  have  agreed  to  underwrite  lUe  leuiaiudtT  ot 
the  bonds  at  a  comiuis.sion  of  3',j%.— V.  113.  p.  1}<S. 

International  Fur  Exchange,  Inc.     Offer  to  Preferre\i 

Stockholders,  A'c. 


July  1«J  1921.] 
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An  official  cirrular  dated  St.  Louis  Jnnc  29  artdrossed  to  thohold.  i  ,  .1  iin 
I'rcf.  stork  says  In  sul>slance: 

hiKMiialional  l''nr  KxchauKi'  Mho  opcriil  liii;  conipaiiy)  has.  iinoii  llio 
r(M(rnii\i'ii<lali(iT\  of  tlio  Advisory  <  "oiiiniUlon  of  bankors  coiiHllliitrd  liy  llic 
Anii'udiHl  Aci'i'planc*'  Crcdll.  Aurccinicnt  .  I  rnnsrun'i'd  lo  I'niish'ii  llini  Iicih 
&  Co.  (I'l'i-cnth  oiKanl/.cd  in  Dclawarci  all  ol'l  he  caplliil  s(ocl<  and  (roiKl  will 
of  I'UMsltMi  llrollnM-s  A  Co..  the  Illinois  coipoiMtlon,  I'uriilt  iirr.  cinilpnii  ill 
.•iiid  (|iii(U  assols  bclonKinK  lo  (In-  Kiiiisicn  l)i;iii(li  ><(  llir  liiliiiial  lorial  P'lii- 
l<;\.lian'_'ii  business,  widcll  quick  as.scls  li.id  a  book  \aliiii  of  aboul  .f.'jO ,()()( I. 
The  <-onsldcration  rocolvcd  Ihorofoc  was  all  of  1I10  »10(), ()()()  I'l-i'fcMTrd  stock 
of  the  new  Fimslcn  coinpany. 

InliM-iiatidii.il  I'lir  ICxcluuHto  has,  under  similar  rccominciulalioii  ol  the 
Advisorx-  Cornniil  lci>,  trnnslVrrcd  lo  !•'.  C.  Taylor  l''ur  Company  (nvciidy 
oriiaiiizo'd  in  Dcli'van-'i  all  of  the  caiiilal  slo'k  and  nood  will  of  F.  C.  'PjiyU)!' 
Fur  Co..  a  Missouri  corporalloii.  furnllun',  iMinipmcnl  and  cpilck  asscis 
bplonxlnK  to  the  Taylor  hr.aiich  of  llie  InlcriKil  ional  l''iir  10 «■h.•lnu;l^  biislnesH, 
which  <ndeK-  assets'  had  a  book  \alue  of  approxiinali  ly  .«|i  I  .'>(), ()(l(i.  Tlie 
consideralion  re<--i\i'd  therefor  w;is  the  i>nlir(>  issii(>  of  S-l.'Vl, ()()()  {'referred 
slock  of  th<<  new  Taylor  company  lonclher  wilh  about  Sl.'il  ,00(1  of  Its  short 
terni-iion-lnteresl-be'ariii«  ]M-oinlssory  nolcs.  Thi-  stocks  and  the  assists 
so  sold  were  either  pledned  to  the  Iriislcc  under  .said  AmcudtHl  .Xccepiancc 
Credit  .\!rre(>mei  t  or  had  been  deinaiuled  by  the  tnislcc  as  addillonal 
collatiM-al  pursuant  lo  It.s  riphls  under  said  Amended  Acceplunce  Credit, 
A  weenie  lit.  and  Miorofore  tho  Trcferred  stocks  and  notes  received  as  con 
sideration  for  Ihise  sales  were,  as  a  condition  of  the  consent  of  (he  .\dvlsory 
Coiumiioi'  10  s::'(l  srdes.  delivered  to  said  trustee  as  stll'sliluted  eoll.jlcral 
for  the  oblii;aU(>;  s  of  International  Fur  ExchanKe  under  said  .Xniended 
Acceptance  Credit  Aprcejvent.  ...  ,       ,  „    , 

The  sales  in  duestion  were  made  after  extended  investiiration  of  the 
value  of  tiie  stocks  and  properties  in  nnesMon  had  been  made  and  after 
offers  for  the  purchase  of  these  stocks  ar.d  iiroperties  had  boon  .soiiidit  by 
the  Advisory  Comniittpo  from  all  available  sources  and  after  it  hnd  boon 
unanimously  determined  by  the  Advisory  Coniniitteo  and  the  nianawnteiit 
of  the  Oomiiany  that  the  offer  for  these  .stocks  and  properlics  were  by  far 
the  most  advaniageons  ones  which  could  be  secured. 

.v.  M.  Ahern  has  acouired.  or  has  the  rijht  to  acnuiro.  the  entire  10,200 
shares  Common  stock  of  the  new  Fuiistea  company,  and  N.  R.  I)arra?li, 
has  acnuired  or  has  the  ri-Jht  to  acquire,  the  entire  10.200  shares  Comnon 
stock  of  the  new  Tavlor  company.  The  .\dvIsory  Ooinr.iittee  rcpiirod .  a.s  a 
condition 'of  its  action,  that  the  Common  stock"  of  lUe  new  Funsteii  Coini-,.any 
be  limited  to  divideiuis  of  not  exceedinp;  in  tho  a^cgrertnte  ?20.n00  ner  >ear 
until  the  ivtiivnjent  of  all  of  the  Preferred  stock,  and  that  the  C^ommon 
stock  of  the  new  Taylor  company  be  similarly  limited  to  dividends  of  not 
exceeding:  in  the  asirrcsate  S17..500  per  year  until  the  retirement  of  all  of  Mr, 
Preferred  stock. 

The  uiidersicned  offer  to  sell  to  the  Preferred  stockholders  of  International 
Fur  Rxchanse  of  record  on  May  1.5  1021  one  share  of  Ooitimon  stock  of 
Kunsten  Brothers  vt  Co.  and  one  .slisre  of  Common  stock  of  F.  C.  Taylor 
Fur  Companv  for  each  five  shares  of  Preferred  stock  of  International, 
owned  bv  Preferred  stockholders,  for  the  a'Tore'-tate  -irice  of  SfS.'^  for  said 
two  shares.  This  price  takes  into  consideration  the  prices  which  have  been 
paid  for  the  Common  stock  issues  of  the  new  companies,  and  if  a-vailed  of 
by  all  of  the  Preferred  stockholders.  v,\\\  result  in  the  reimbursement  of  the 
amounts  paid  fo'-  said  Common  stock  issues,  lea^-inc;  the  tmoffered  portions 
of  said  Common  stock  is,sues  to  the  undersigned  or  their  nominees  and  others 
connected  with  tlic  mana'.;ement  of  said  new  companies  as  an  inducement  to 
them  for  undertakinc;  .said  manasement. 

[.Stockholders  who  wished  to  avail  themselves  of  this  offer  were  rennired 
to  deliver  to  First  National  Bank.  .St.  Louis.  Mo.,  on  or  before  -Tiily  9  1021. 
.?.?")  in  cash  or  certified  check  •'o  the  order  of  the  bank  for  e.ach  two  shares 
of  stock  which  they  de.sired  to  purcliase  under  the  terms  of  the  offer.) 

The  undersisrned  reserve  the  "iirht  to  renuire  that  any  stock  purchased 
under  this  offer  be  placed  in  a  voting  trust  for  a  period  of  five  years,  and 
to  accomplish  this  to  deliver  to  purchasers  voting  trust  certificates  repre- 
senting the  shares  of  stock  purchased  under  this  offer.  (Signed  A.  M. 
Ahem  and  X.  M.  Danaghl.— V.  11:^,  p.  188. 

International   Harvester    Co. — Fiyiancing   Denied. — 

George  A.  Ranncy.  Treas..  says:  ■Rumovo  in  circulation  that  l^he 
company  is  contcjmolating  doing  some  financing  presum-i  bly  enianate  from 
spe'-nlators  on  the  Stock  Exchat^ge.  These  rnmor.-  hpve  been  industriously 
circulated  for  some  months  although  they  are  absolutely  untrue  and  have 
lieen  repeatedly  denied.  Officials  of  the  company  do  not  contemplate 
any  financing,  neither  h;is  such  a  policv  been  disca':sed  with  the  company's 
bankers.  The  onl.v  discussion  regarding  refinancing  has  been  to  decline 
voluntarj'  offers  recei\'ed  from  Ixjnd  houses  which  wished  to  ni;.rket  the 
company's  securities." — Y.    112.   p.   2-U8. 

International  Paper  Co. — Additional  Mills  Reopen. — 

I;  vvMi  reported  tiiis  week  that  a  break  among  the  union  workers  has 
resulted  in  the  opening  of  several  of  the  larger  mills  of  the  company  which 
have  been  closed  since  May  1  wlien  the  meti  went  on  strike  .gainst  the 
proposed  reduction  in  wages.  It  is  said  that  thousands  of  skillsd  and 
unskilled  workers  refusing  to  obey  any  longer  the  order  of  the  union  leaders 
have  returaed  to  Avork  under  the  wage  conditions  propo.sed  b\-  the  company 
on  May  24.  These  terms  represent  a  reduction  of  about''21 ';  as  compared 
with  the  scale  of  wages  existing  up  to  May  1.  The  large  plant  at  Niagara 
Falls  is  now  running  at  full  capacity,  and  the  Montgomery  mills,  located 
at  Turners  Falls,  Mass.,  is  also  running  to  capacity  imder  the  new  con- 
ditions.— Y.  113.  p.  189. 

Johnson  Shipyards  Corp. — Receivership. — 

.fudge  .John  C.  Knox  in  the  Federal  District  Court,  July  9  appointed  E. 
Stripe  and  Maurice  Davidson,  receivers  of  the  company,  Port  Richmond. 
.Staten  Island.  Assets  are  placed  at  $7,",0.000  and  immediate  liabilities  are 
given  as  .?  17.5.000. 

Kaministiqua  Pulp  &  Paper  Co.,  Ltd. — Bond  Interest. — 

The  interest  on  the  SIOO.OOO  79;  l-^r  Mtge.  Sinking  Fund  Oold  lx>nd-: 
due  .luly  1  has  not  l">een  paid.  As  the  company  is  in  need  of  fund-  circii|->rs 
have  been  sent  out  to  the  bondholders  asking  them  to  subscribe  10  a  Prof, 
stock  issue  up  to  50%  of  their  holding-;.  This  will  net  tho  company  $2.50.000 
and  en?pble  it  to  reopen  its  plint.  which  has  l)een  do-ed  since  the  latter 
Fiarl  of  M:.:'h.      Se-  V.  HI.  p.  697.  2429. 

Kennecott  Copper  Co. — Copper  Production,  (in  Lhn.) — 
1921 ■/unr' 1920.         Decrease.]      1921 — 6  Mos. — 1920.       Decrease. 

4.857. .520       10.120.000        5.2.52.480134,879,080     .53,7.53.660      18.87i..580 

— Y.   112.  p.  '2647. 

Kilbourne  &  Jacobs  Mfg.  Co.,  Columbus.  O.— Bonds 
Offered. — H-yney,  Emers<>n  &  Co.,  Chicago,  arf  offering  at 
lf*f}  and  interest,  yielding  8%.  i$900.000  First  Mtge.  8% 
Serial  Gold  Bonds. 

Dxu-A  May  1  1921:  due  serially  ,Mav  1  1022  to  H)i.l.  iiicliisi\e.  Denom. 
SI.OOO  and  5i.500.  '(:*).  Int.  M.  &  X.  pavabic  a'.  New  York  Trust  Co.. 
N.  v..  tru-itre  First  National  Bank.  Cliurinnaci,  O..  and  Fort  Dearborn 
Trust  &  H:-vin;'.  i!ar,k.  f;hicago.  Red.  on  anv  int.  date  upon  30  days 
notice,  at  10.5  .1  .1  ini .  up  to,  and  incl.  May  1  1926:  at  103H  and  int.  from 
Nov.  1  1920  lo  Ma.v  1  1930,  incl.,  and  102  and  int.  thereafter.  Free  from 
normal  Federal  income  tax  not  exceeding  2%.  Penn.  State  tax  of  4  m'lls 
refunded. 

Date  from  Letter  of  President   and  Gen.  Mgr.   J.   R.   Kilbourne. 

Companu. — Is  the  old(«t  and  largest  manufacturer  in  the  U.  S.  of  whe  'I- 
barrows.  scrapers,  warehouse  trucks  and  trailers  and  htiavy-service  industrial 
cars  rcfiuired  In  mininii;  and  tpiarrving  operations,  and  in  the  construction 
of  railroads,  highways  and  irrigation  svslenis.  W'vs  incorporated  in  Ohio 
in  1881  and  su'-ceefled  Colninbiis  l{i\  olviiig  .Scraper  Co..  organized  in  1M76. 

CopUalizal>on.--\'rf^f.ni  oulsiaiiding  capitalization  Is  S2. 000. 000.  antl 
consists  of  .S62.5.nf)0  6%  Prcf.  .Stock  and  ISl. 37.5.000  Common.  f)f  this 
aaiouiit  -iOoO.OOO  is  reprfwont-ed  by  tlommon  slock  dividends  declared  out 
of  siirT)lUH  at  various  limrs.  f^ash  dividends  paid  to  slockhold(!rs  have 
totiiled  nearly  .1S2,.500,0f)0. 

/'iirpose.  i'nx-ftiiU  will  retire  all  current  debt  other  than  nominal  current 
merchandise  a/vxmnis  and   will  lijave  eo.  wlih  amjile  ejish  working  capital. 

.Heriiriti/  A  direct  cU^ied  first  mortgage  on  all  fixed  proper!  it\s  now  or 
hnreaftrrr  owned  These  p^ope^tl<^s  are  carriiitl  on  company's  books,  after 
depreciation,  at  $1 .861 .996,  and  have  been  appralHod  at  a  net  sound  depre- 
ciated value  of  .$2. .5 1 7,300. 

I'Uirninijf  .Not  operating  profits,  before  Fetleral  I  axes,  available  for  inl  er- 
»wt  and  depreciation,  have  annually  avrTag<«l  over  S20'l,000  for  tht^  iiast  17 
years,  and  for  the  p;»«t  T>  year.4  have  annually  averaKi^l  over  .'J32«.flOO.  or 
.    than  1 1'^,   tiin<w  the  maximum  bond  Interest  refiulroments. 


.  I  .7  .  llalancn  dheot  an  of  April  30  1021  hIiowh  not  tangible  iwseiM,  after 
(.'IviiiK  elleci  to  iIiIh  financing  and  to  lnventr>ry  iMlJuBlmontB.  of  $3,009,821 , 
()!■  over  $.'(,.'!  11  fiireaih  $1  .ODO  bond.  ThcNC!  figures  do  not  include  good  will. 
trade  iiiarUs,  *c        V.    1  13,   |).    IHO. 

Lackawanna  Steel  Co. — Quarterhi  Hlaternenl.— 

I.iirkiiiraiina    Sled   Cn.    iiiiil   SiihHldlnrii   Co's   Compnratiee    Inamit 


Jvne 30    • 

1920. 
82,786.107 


Ai  1:011  tit. 
^^  Miis.  mil.  June  30   - 
1921.  1920. 

5282,933     $3,1 '23,01 8 


(Jiiinler  mil 
1921. 

a  Net  earnliiKS   dof. #384,762 

Deiliicl  '  Int.  on  bonds  & 
other  obllgat  Ions: 
Lackawanna  Steel  Co.  221,913  251,746  444,137  486,32.5 

Subsidiary  companies.  36,979  .30,267  74.702  79, .367 

Hiilanco - dof8643,6r)3sur$249.5,095  d()f$235.996Hur$2557,326 

hesx  '  -Ai)proprlalions  for  ■- 

F.xling   of  iiiln'g  Invest.  9,199  .59,641  62,760  113,420 

Dopr.Jk  accrued  renew.       330,275  .5.53, .508  675,036       1,011,080 


Total 


dof$983,127HUr$1881 .046  def$974 ,392Hur$1432,226 


n  Total  net  earnings  are  s!iown  "afler  jirovlding  for  all  taxes,  IncliidiiiK 
F(!deral  taxes,  and  dediK^tlng  .all  other  evpcinses.  Including  ordinary  repairs 
and  maintenance,  but  not  rcnow.il  (expenditures  and  other  appronrlatlons 
for  the  current  .year."  which  are  deducted  sepanitel.v  as  shown  In  table. 

V.   112.  |i.  '.!312. 

Loft,  Inc. — 'New  Bond  Issue — Sales. — 

'rheClialli.ini  >t  t'henix  Malional  Bank.  Niiw  York,  has  biyii  appolntefl 
triislcn  of  $1  ..500  000  1st  Mtt.'o.  e,%  Ul-yr.  field  bonds,  diUed  .(une  1  1921 
and  due  .lunc  1  10.^1 .  None  of  these  bonds.  11  is  understood,  will  be  Issued 
or  offc-retl  to  the  public  but  will  bi-  held  in  the  treasury  of  llie  ccmipany  and 
If  iioees.sary  will  be  deposited  as  collateral  security  for  banis  loans,  .tc. 

Pericd  ending  June  30.     1921—3  ."^f as-.— 1920.        192l'— 6  Mo:<.    -1920. 

f:;.|»s  ... ?1.480,1«8     .■?!. 719.451     53.124,210     .W. 381. 2.54 

-    Y.   112.  p.  2618. 


Y. — June  Sales. — 

1921 6  Mos. -1920. 

.S6.2]7,763       .$6,121,349 


Increase 
$96,414 


McCrory  Stores  Corp.,  N. 

1921 June 1920.      Decrease. 

.SI. 030. 114       .SI. 070. 199       $40,085 
— V.  112,  p.  2.542. 

Magnolia  Petroleum  Co. — Office  Building. — 

Work  on  the  c.-impanv's  new  office  building  at  Dallas  is  rapidly'  progress- 
I,..-  Tiifl  structi-re  will  be  about  400  ft.  high  and  will  lie.  it  is  said,  the 
tulles;  ofli'-e  1>  rid  ill'.:  in  ili<s  <-oun  try  outside  of  X.  Y.  City. — Y.  112,  p.  2197. 

Mengel  Co.,  Inc.,  Louisville,  Ky. — American  Tobacco 
Co.  Declares  Dividend  o/4M%  Payable  in  Mengel  Co.  Common 
Stock— Balance  Sheet  of  April  30  1921.— 

The  American  Tobacco  Co.  has  declared  a  dividend  of  4?-^  %.  payable  at 
par  in  the  Common  stock  of  the  Men.gel  Co.,  owned  by  the  American 
Tobacco  Co  .  to  holders  of  Common  stock  and  Common  stock  "B."  See 
that  company  above. 

Mengel  Co..  Inc.,  Balance  Sheet  of  April  30  1921   and  Jan.  2 
Apr. 30'21   JaK.2-20. 


4  ssct ? 

Real  estate,  &c.--  6,361,138 
Timber  lands.  &c-  1.082,553 
L02gingir.<fc  equip  059,S941 
l-'loatiuc:  property.  1,002,974} 

Horses.  &c .'       191. 0R3 

Lumber.supplies,&c  7,120,193J 

Cash 939,006 

Acc'ts&  bills  i-ec--   1.755.242 

lavcstments 243,801 

Duefrotti  aub.  COS.  421,865 
Prepaid  items 115,032 


6  000,000 
3,365,300 
3,000,000 
2,739,679 


Liabilities — 
4,672,4721  Common  stock... 
1,466,328  Preferred  stock. . . 

Debentures 

7.406,065  1  Bills  &  acc'ts  pay. 
Reserve  Jtor  depre- 
ciation. &c 3,389,536 

Reserve  for  contin- 
gencies       781.036 

Other  liabilities...  701 

Other  reserves 

Surplus 620,411 


1920. 
Apr.  30-21   Jan.  2  '20. 


6,000.000 

2,124,200 

4,000,000 

731,921 


696.257 
1.245.071 


362,689 


390.350 
1,877,033 


Total 19.896.663  15.486.193        Total 19.896.663  15,486,193 

Dividend  Record. — The  company  is  paying  dividends  on  the  Pref .  stock  a* 

the  rate  of  7%  per  annum.     On  Capital  stock  (now  Common  stock)  dl^d- 

dends  .since  1908  have  been  paid  as  follows: 

1908.  '39.  '10.  '11.  '12.  '13.  1914.  1915.  '16.  '  17.  '18.  Jan.'20. 
10        16      15        14  12M     a95     16.27     15.61      18      12     9.09091     bl5 


a  Includes  85%  paid  in  scrip,  earned  prior  to  1913  and  later  converted 
Into  stock,  b  Paid  in  Pref.  stock.  No  div.  has  been  paid  on  Common 
.^ince  .Tan.  15  1920. 

This  company,  formerly  the  Men,?el  Box  Co.,  sold  in  Nov.  1918  $4,090,- 
000  7%  Serial  gold  debentures,  dated  Nov.  1  1918  and  due  $1,000,000 
annually  Nov.  1  1920  to  1923,  inclusive  (see  V.  107,  p.  1842).  The  $1,- 
000,000  installment,  due  Nov.  1  1920,  was  paid  off  at  maturity.— Y.  107.  p. 
1842. 

Mid'west  Oil  Co. — Meeting  Postponed. — 

The  stockholders'  meeting  scheduled  for  Ju.lv  9  to  vote  on  the  recapitaliza- 
tion plan  his  l)een  postponed  to  July  27.     See  V.  112.  p.  2648.  2756. 

Minneapolis  Gas  Light  Co. — New  Receivers. — 

.M'uizo  T.  Rand,  Presidtiit.  nud  Clive  T.  Jaffray.  Pres.  First  National 
Bank,  have  been  appointed  by  U.  S.  Judge  ^Yilbur  F.  Booth  as  receivers. 
Their  appointment  was  necessitated  by  the  death  of  Hufus  R.  Rand, 
Y.-Pres.  of  the  company  and  roceiver  since  Jan.  1920- — V.  111.  p.  ,595. 


Ne'w  Jersey  Tube  Co. — Receiver. — 

Judge  Lynch  Has  appointed   Andrew    K.    Fletcher  receiver, 
fixed  at  .$2.0^0.000  and  assets  at  SI  .000.000. 


Liabilities 


Ne'w  York  &  Richmond  Gas  Co. 


Calendar  Years — 

Gross  earnings 

Oper.  exp.  &  amortiz'n.. 

Bond  interest 

Dividends 


1920. 
$672,538 
750.898 
86,.584 


1919. 
.$.579,720 
.5-40,3,57 
83,238 


Annual  Report. — 

1918.      19i7. 

.1513, .539    .$490,105 

470.814    351.099 

80,845     78.513 

(4%)60.000 


Balance,  sur.  or  def..dof.$164,945     def.$43,875     def$.38, 
Balance  Sheet  Dec.  31. 
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sur.S493 


Asms—  1920. 
PUmt,  &  cqulpm"t_S3..')0.5.684 

Liberty  bond  r.tiv  

C?.sh 25.327 

Accounts  rccelv'le.        60,497 

Inventory "7,511: 

De'erredcharBoi.  35,241 


1919. 
.53.4:57,844 
5,000 
.59,716 
54.296 
69.665 
21,125 


I'A.iliililic.i — 

Capital  stock SI, 

Bonds 1 

\c(;ounts  payable - 

Hills  pn,yable 

Acer,  wages,  taxei. 

&<! 

Reserve.;. . . 
Sttrplus  . 


1020. 

OO.OOO.S 
.500.000 
264.251: 


182,975 
1,52, .525 
104.510 


1919. 
1,500.000 
1.500,000 

106.173 
25.001 

195,920 
152,082 

278,473 


Tot,".l  "-.fh  Mtde.  .  .S3,704,265  $3,667,648 
— V.  112.  p.  2649. 

North  Atlantic  Oyster  .Farms,  Inc. — Deferred  Interest.— 

No1i<'c  h'ls  Ix'on  given  that  moni'ys  h.ive  Ix-en  deposit^'d  with  the  Old 
Colony  Trust  <'o..  Boston,  for  payment  of  couoons  No.  1  1  and  12.  due  Jan.  1 
1920  and  July  1  1920  ."respectively,  on  liu;  First  Lien  Cjllitor;!  I  Trust  gold 
bonds.— V.  112.  p.  27.56. 

Northern  Indiana  Gas  &  Electric  Co. — Fropo-^nl. — 

,\  proposal  which  ni.iy  solve  the  r.iilw.iy  iirolilem  in  Lafayette  and  West 
Lafayette.  Ind.,  has  been  made  to  t  he  city  by  I'res.  Clarence  H.  Goist.  The 
loinjian.v  h.as  an  option  011  the  r.iilwa.y  .md  offi-rs  to  exorcise  the  option  if  the 
citizens  will  raise  $100, OOf)  to  help  riiiance  the  [iroject.  The  gas  company 
would  turn  tlie  railway  ovim'  to  the  Terre  Haute  Indianapolis  &  Eastern 
Traction  (!o.  for  operation,  lie'-'ulat  ion  of  llu!  jitney  traffic  also  is  asked. 
CKI.  P.ailwa.v  Journal.  ")      V.   K)9.  p.  277. 

Northern  States  Power  Co. — Listing — Earnings. — 

The  New  York  Stock  Kx<-hange  has  authorized  the  listing  of  (1)  $1,490,000 
additional  1st  At  Hef.  M.  Series  ••.\"  .5s  and  ('.;)  .$3.')ii(l.'iO(l  Is'  &  Ref.  Mtge. 
"B"  6s,  making  tho  total  amount  applied  for  $24. .567. 500  Series  "A"  bonds 
;ind  $3,000,000  Series  "B"  bonds  (total  auth.  $100,000,000). 
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IruMme    Account 
$1-'  4H4,52tJ 


Year   ended   March 

Total 

DuiirtH.'iatioii. .  .     

Aiiioriuatiuii  .  .    

lialiiiu-e,    8ur|ilitb 


31    1921. 

»1.('66.70.S 

47.=i,nOO 

L'.'.O.OOO 

$;H  1.704 
-  1,129.943 


Surplus  March  31 $1,771,648 


1  •  >  .1  »ru>>t  trredlt . .         i     ' 

—  V.  n^,  II    1717,  152.1. 

m.1  riiwiiiiiiiwi  Co       ?/,.,./!   7'.,i-^,j_ 

H    reiMiiti'tl    li>  have  aKrttflU  tu 

I  .111-  I,.  «    M.I.  U  III-  iillv  offered 

I I  .it  shit  re 
f  .  ipuroxi- 

lli...ii.       ;i      .',■    Ti..-..-      t.  .1  *     II.,     I'm      I  -,     !_-•»    .,11. 1    I    ,    II,    m-    i.iiviii     1 1>     lilO    lllter- 

BBts  ideuiifieil  with  the  coiitpany. — V.    U2,  i>.  2313. 
Otis  F'   -  i^ir  Co. —Half-Year's  Earnings.— 

Stx  Mu,  JuneM) —  1921.  1920. 

Earuiiiga,  ,,-i.,...    .n  ,i. .,,..,,..  i..,.   t.-i.-nts, 

exi>s.,   1.  of 

I'lfiiifii'  u-_*2,412.109     $2,037,195 

1'  - _.        r.l,r.73 

K  I.Tal  taxes ...  825,000  375.000 

li. ......  ....  ..iiaiou 50.000  50.000 


Net  Income $1,537,109    $1,550,522 

—  V.   IIJ,  p    27.i7.  2198. 

Otis  Steel  Co. —Listing. — 

The  New  York  Stock  KxihaiiKO  has  authorlzetl  l»n<  listing  of  $4,000,000 
additional  7%  Cumulative  Hreferrtxl  stock,  pur  $100,  making  the  total 
apidletl  fur  lS,s:iO,t>00.     See  annual  report  In   V.    112,  p.  2188. 

Pacific  Coast  Co. — Postpones  2d  Pref.  Dividend. — 
Action  on  the  2il  I'ref.  dividend  ii.sually  paid  Aui;.  1  h:is  been  postponed 
iu  view  of  the  strike  of  coal  miners  which  was  called  March  15,  and  is  still 
unsettled,  and  the  const^quent  closing  of  (he  coniiiany's  mines  since  that 
time.  The  cnnipaiiy  has  been  i)aying  dividends  iil  tln^  riiie  of  1  '/„  (luarterly. 
the  last  disbursement  on  the  i.ssue  having  been  made  on  May  1.  The  2d 
Pref.   stt>ck   is   non-cumulative. 

The  usu:il  nuarterly  dividend  of  1  ^i  %  on  the  1st  Pref.  stock  has  been 
declared,  payable  .\uk'     1   to  holders  of  record  July  25. — V.  112.  p.  265. 

Park  Falls  Lumber  Co. — Security  for  Bonds. — 

See   Kdwiiid   llines  Associatc<l   Lumber  interi;sts  above. 

Parker-Young  Co.,  Lisbon,  N.  H.  —  Tenders. — 

The  Old  (^)lony  Trust  Co.,  trustee,  17  Court  St.,  Boston,  Mass..  will, 
until  July  IS,  receive  bids  for  the  sale  to  it  of  First  Mtge.  5%  Serial  gold 
notes,  to  an  amount  sufficient  to  absorb  $44,696  and  at  a  price  not  exceeding 
par  and  interest. — V.  105.  p.  2189. 

Pathe  Freres  Phonograph  Co. — Plan  of  Readjustment 
of  Debt  Dated  April  21  1921.— The  pending  plan  for  the 
readjustment  of  the  debt,  in  much  conilensed  form    follows: 

Sale  of  Cabiiii'ls,   Ac.   fur  Jobbers'  \otes.  AijijrcgdHnu  Possibhj  S;l  .000.000. 

Company  will  endeavor  to  sell  phonograph  cabinets,  included  in  its 
($3,011.1121  inventory,  accepting  jobbers'  and  dealers'  notes  in  paynionl 
therefor  maturing  in  24  monthly  installments.  It  is  anticipatcil  that 
appro.timately  .^l, 000, 000  principal  amount  of  such  notes  will  bo  obtained. 
Proposed  Snv  SecurUies  (a)  ParticijHUiny  O't  CcrlificiUts  [say  .'SSl-l.OOO.-  Kd.] 

An  issue  of  Participating  Certificates  shall  bo  created,  secured  by  two- 
thirds  of  the  entire  amount  of  jolibers'  notes  acciuired  (the  present  com- 
mittees may  limit  those  notes  to  $()()0.000),  and  other  bills  and  notes  receiv- 
able. The  remaining  one-third  of  the  jobbers'  notes  shall  be  pro  rated 
on  the  forward  contracts.  The  pledged  securities  shall  exceed  the  participat- 
ing certificates  by  at  le<ist  $,50,000.  All  payments  of  principal  and  interest 
made  on  the  pledged  securities  shall  bo  distributed  pro  rata  to  the  holders 
of  the  l'articii)ating  C-ortificates  on  account  of  the  principal  and  int.  thereof. 

The  Participating  Certificates  shall  be  registered,  without  coupons,  shall 
bejir  int.  at  rate  of  6%  p.  a.,  and  shall  mature  2  years  and  1  month  front 
date.  In  case  the  proceeds  of  the  pledged  securities  shall  not  bo  sufficient 
to  pay  principal  and  int.  of  the  certificates  on  or  before  maturity,  the 
deficiency  shall  be  paid  at  maturity  by  company,  which  shall  endorse  each 
certificate  with  its  guaranty  so  to  do. 

(h)  Xfw  7',,  :i-ycar  XoUs  (Approximately  $2  fi-iO.OOO— Kd.]— Shall 
mature  in  3  years  from  date.  Part  payTnents  totalling  .S250,000  shall  be 
made  on  or  before  end  of  second  year,  and  if  a  further  sum  of  $250,000  is 
paid  on  or  before  1  month  before  the  date  of  maturity,  the  new  committee, 
(consisting  of  three  members  to  be  appointed  by  present  committees)  may 
extend  the  time  for  the  payment  of  tlio  balance  of  the  principal  one  year. 
Company  may  anticipate  the  part  payments  and  the  maturity  of  the  notes 
all  or  part  at  any  time  and  the  now  committee  .whenever  the  cash  position 
of  the  company  warrants,  can  require  company  to  make  a  part  payment 
on  account  of  principal. 

The  notes  shall  immediately  mature  if  company  is  adjudicated  insolvent 
or  a  receiver  appointed  and  not  removed  wtliin  30  days  of  qualification. 
Notes  shall  be  registered,  without  coupons  and  red.  at  par  and  int.  All 
payments  of  int.  and  principal  shall  be  made  by  check  pro  rata. 

Provision  shall  be  made  for  a  bank  credit  up  to  8350,000  if  the  present 
committees  so  determine,  the  notes  to  be  subordinate  thereto. 

(c)  Nnc  Deferred  ty'c  I^'otps  [Approximately  S.528,000 — Ed.]. — The 
deferred  notes  shall  mature  in  5  years,  shall  bear  int.  at  rate  of  6%  p. a., 
pwyable  at  maturity,  and  shall  be  subordinate  in  all  respects  to  above 
$350,000  bank  credit  and  to  the  payment  of  the  principal  and  int.  of  the 
Participating  Certificates  and  the  new  7%  notes. 

Provisions  for    Payment    &    Funding    of   Existing    Debt. 

Assenting  creditors  will  receive  in  payment  approximately:  (a)  15% 
in  cash:  (6)  20%  in  Participating  6%  Certificates,  bvtt  only  to  the  nearest 
midtiple  of  .$50.  (The  present  committees  shall  have  power  to  increase 
the  amount  of  these  certificates),  (c)  65%  in  New  7%  Notes,  but  only  to 
the  nearest  multiple  of  $50.  (If  the  amount  of  Participating  Certificates 
is  increased  the  amount  of  new  notes  shall  be  correspondingly  decreased.) 
(d)  Subject  to  the  prior  offering  thereof  to  the  stockholders.  Deferred  (>% 
Notes  equal  to  20%  of  the  New  7%  Notes  to  be  received  by  each  creditor. 
The  entire  proceeds  received  from  the  Deferred  6%  notes  taken  by  stock- 
holders shall  be  applied  to  the  reduction  of  the  debt  and  the  amount  of 
such  notes  to  be  issued  to  the  creditors  wiU  accordingly  be  rodwed. 

The  "existing  debt"  shall  be  deemed  to  include:  (1)  all  liabilities  appear- 
ing on  the  books,  including  the  [.SI. 500. 000]  3-year  8%  Sinking  Fund  Gold 
Notes  [These  notes  being  in  defaidt  as  to  sinking  fund  l)ut  not  interest 
p;iymeuts — Ed.]  and  amounts  due  for  merchandise  billed  but  not  delivered; 
(2)  impaid  interest  due  or  accruing  thereon;  (3)  liquidated  claims  for  dam- 
ages, if  approved  by  the  present  committees,  but  not  including  certain  in- 
debtedness incuiTed  since  Dec.  15  1920  appearing  on  the  )3ool<s  or  liabilities 
under  forward  contracts  for  Class  B,  C  and  D  caliinets,  panels  :uid  motors; 
(4)  also,  if  and  to  the  extent  determined  by  the  present  conimitteos  indirect 
(contingent)  oliligations  such  as  notes,  trade  acceptances,  &c.,  on  which  the 
company  is  secondarily  liable. 

Offering  to  Stockholders . — The  aforesaid  Deferred  6%  Notes  shall  be  fh-st 
offered  for  3  months  at  such  price  as  shall  be  fixed  by  the  present  com- 
mittees but  at  not  less  than  50%  of  par  value  either  (a)  first  to  the  holders 
of  the  following  stocks  in  the  order  names.  \iz.:  8%  Debenture  stock. 
8%  Pref.  stock.  7%  Pref.  stock  and  of  its  Common  stock;  (b)  to  the  holders 
of  all  stock  irrespective  of  classes,  or  (c)  otherwise  as  the  present  committees 
may  determine. 

Forward  Cabinet  &  Panel  Contract  Adjustments. — The  company  shall 
not  be  required  to  accept  delivery  of  Class  B.  C  and  D  cabinets  and  panels 
covered  by  forward  contracts  held  by  creditors  assenting  to  this  plan, 
except  as  and  when  needed,  or  as  otherwise  provided  in  the  plan,  to  the 
extent  of  one-third  of  the  reduction  made  from  time  to  tinu^  in  ihe  <i mount 
of  the  cabinet  and  panel  inventory.  Payment  for  the  c;il>im'ts  and  piinols 
so  delivered  may  be  made  by  the  company  in  liills  and  nolcs  roceivaiilo 
received  by  it  therefor. 

Such  purchases  of  cabinets  and  panels  shall  be  equitably  prorated  among 
the  forward  contractors  in  the  proportion  substantially,  as  to  eai'h  forwartl 
contractor,  that  the  total  amount  set  opposite  his  name  in  the  schodido 
attached  hereto  bears  to  .$1.7.50,000.  [This  amount  is  additional  to  the 
"existing  debt." — Ed.] 


All  liability  to  purchase  (Cabinets  and  panels  with  respect  of  which  no 
materials  hud  been  acquired  or  labor  expended  or  comnutnututs  made  In 
that  regard  prior  to  Dec.  15  1920  shall  bo  tieeiueil  canceled  by  the  con- 
Ir.tctors  as.seu(ing  to  this  plan.  The  company  shall  also  bo  allowed  a 
reduction  in  the  contract  prices  in  lho.se  cases  in  which  (here  Is  a  rudin^iion 
in  the  trost  of  the  labor  and  a^lditiunal  muteriul  requireil  in  completing 
contracts  fur  the  same. 


Bulunce  Sheet  Dec.  31  1920. 

.■is  seta — 
LuikI,  hl(li{8.,  JLc  ,  Iddii  $165,- 

i)'J4    ilopruclalioii    S1,178..'>1S 

I'aleulb,  «oo<l-wlll,  &e (lH(i,9K0 

Cash  ui>  hunti  and  in  hank. . . .  12.5,tiK'J 
Acut.s.  rocelviiblo  lesa  roaorvea.  4.52,231 
No(ti4  &  trade  accept,  roo.  less 

re.«!|-V() 4H(l,UliJ 

Inveuiiirliis        , 3.011,1  U 

Muruliitnilisti  »n  rimsl^'niuoitt  .  HI  ,032 
Aciiouiit.-iriii-olvublo  .sub. COS.  1,(103.771 
lIlVt!.-it.       Affliliilnl  .<;  t'llh  cos  ,507.473 

Deiiosli.-i  til  siti-iiri!  moil  n^iKci.t.  SI, 32  I 

Mutrl(t:s  (liiviiiitory  v;tlim)  •272,710 

Deferred  uiul  preimiil  ItetuH-    ,       337,(1(1.5 


{Tolul  [each  side],  $8,781,498). 

Liabilities — 
3-Yr.  8%  Kink    I'M   fioUl  Note3$l.500,()00 

7',,  tuinul.  I'rur.  .-stock ..         8S.000 

H"„  Ciunul.  Duheiituru  stock..       4.5(1.000 

S'i,  (uiuul.  ITot. stock 1,44.5.000 

CDiniuon  Slock  2.008.186 

AccLs.puy.-    '  liilor.s  1(10.303 

Notua  &  trail.  .   vulilc   I  ,'.).5l,-l38 

led.  Inc.  &  1  auu   _         72.-l'20 

Hhs .  for  Fed   tax  udiuaiineut. .        .50.000 

Miiicellaiieourt .        112.341 

MortKim'es  payabli^ (1.000 

.N'lilcH  rccnlv:d)l<i  discounted  2  15. .510 

Surphm  l)i!c.  31  1920 1(12.(114 

Appr.  Sk.  I'll.  H',.  I)i!b.  slock.       100.020 


Note. — The  company  "Is  also  contingently  liable  as  endorser  on  certain 
outstanding  notes  of  jobbers.  &c.."  and  is  furlherniore  obligated  under 
forward  contracts  for  ciibinets.  paiuds  and  motors  which  are  cliisslfied  as 
follows:  Class  A,  com|)leted  (exce[)t  as  to  certain  e(iuipniont  in  some 
Instances)  patrked  and  billed,  but  held  by  the  creditor,  the  unpaid  pur- 
chase price  being  included  in  "existing  debt") ;  Cl;iss  H,  ^imil:irly  completed 
not  in  process  of  assmnbling,  but  niitdriiils  ac(|uir<«d  or  cunimil  I  niciits  made: 
t 'hiss  K.  no  maleiiiils.  lal«)r  or  <'ommitments  made  in  respi'cl.  (hereof. 

[The  niiines  of  the  "i)ro8ent  committees"  having  the  readjustment  in 
charge  were  given  last  we«(k  (p.  190).  It  should  be  noted  thai  of  the 
14  members  of  the  creditors  committee  the  following  are  affiliated  with 
prominent  financiiil  hniises,  viz.:  .liinies  II.  Carter.  V.-I'res.  Niit.  ('ity 
Bank  of  N.  Y.;  Joseph  [not  Jiinies|  llrown,  V.-I'ros.  Chatham  .t  Phoenix 
Nat.  Bank  of  N.  Y.;  Frank  Bailey.  V.-I'res.  Title  C.iiarantee  &  Trust 
Co..  Brooklyn;  Ci.  Foster  Smith.  President  Na.ssau  National  Baidi  of 
Brooklyn;  K.  P.  Maynard.  President  of  the  Brooklyn  Trust  Co.;  James  H. 
Perkins.  I'residtiiit  l''iirmers'  Loan  &  Trust  Co.).     See  also  V.  113.  p.  190. 

New  President  and  Chairman — Ne/w  Board  of  Directors. — 

W.  W.  Chase  of  fneveland.  President  of  the  White  .Sewing  Machine  Co. 
and  the  Theodore  Kiuidt/.  Co.,  has  been  elected  President  succeeding 
Eugeiui  A.  Wldmiinn  who  becomas  Chairman. 

In  addition  to  Mr.  Widmann  and  Mr.  ('base  the  Patho  directorate  now 
contains  the  names  of  K.  O.  (Joss.  Pnisident  of  the  .Scovillo  Mfg.  Oo. 
of  Waterbury,  (!onn.;  James  11.  Carter.  Vice-President  National  City 
Bank  of  N.  Y.;  ('arle  Conway.  Sidney  Blumenthal.  James  W.  Anthony  of 
N.  Y.  ('itv;  I'eter  Lee  Atherton  of  Louisville.  Ky.;  Frederick  Osborn  of 
O.  M.  P.  Murphy  Vo.  of  N.  Y.;  Colonel  Arthur  W.  Copp  of  N.Y.;  Hugh 
J.  Brennan  of  the  Pittsburgh  Talking  Miichine  Co..  Pittsburg.  Pa.;  U.  J. 
Jamie.s<m  of  CJleveland.  O. — V.  113.  p.  190. 

(J.  C.)  Penney  Co. — .June  Sales. — 

1921 .June 1920.      Increase,    j  1921 (i  Mos. 1920.       Increase. 

$3,834,830     $3,039,454       $195.376 ($20,590,850  $15,849,814    $4,741,036 
— V.   112.  p.  2649. 

Pierce  Oil  Corp. — Possible  Financing. — Clay  Arthur 
Piorco,  President,  in  a  letter  to  newspapers,  says: 

"The  articles  that  have  recently  api)eared  in  your  paper  with  regard  to 
competition  between  tho  Pierce  Oil  Corp.  and  the  MaBnolia  Petroleum  Co., 
or  with  respect  to  tho  so-called  abandonment  of  plans  for  the  financing  of 
tho  Pierce  Oil  Corp.  are  misleading  <ind  without  foundatitm.  The  relations 
that  exist  between  tho  Pierco  Oil  Corp.  and  tho  Magnolia  Petroleum  Co. 
are  friendly,  and  are  no  more  competitive  than  those  existing  between  the 
Pierce  Oil  Corp.  and  many  other  oil  companies  doing  business  in  the  same 
territory.  In  Mexico,  whore  a  substantial  part  of  the  retail  business  of  the 
Pierce  Oil  Corp.  is  done,  the  Magnolia  Petroleum  Co.  is  not  a  competitor 
of  ours,  and  in  the  United  States  it  competes  with  us  only  in  tho  southern 
portion  of  our  field  of  operations. 

"The  plans  for  financing  the  Pierce  Oil  Corporation  as  its  needs  may 
require  to  permit  handling  and  utilizing  its  large  new  Mexican  production 
and  for  other  desirable  expansion  of  its  business  have  not  been  abandoned 
but  are  receiving  consideration  as  to  whether  any  new  financing  may  be 
necessary." — V.  112.  p.  2543. 

Pittsburgh  (Pa.)  Oil  &  Gas  Co. — Defers  Dividend. — 

The  directors  have  deferred  action  on  the  dividend  usually  paid  Aug.  15 
on  the  capital  stock.  Quarterly  payments  of  12}aC.  per  share  have  been 
made  from  Feb.  1919  to  May  1921,  incl.  In  Dec.  last  a  "Christmas  divi- 
dend" was  also  paid. — V.  112,  p.  855. 

Pullman  Co. — Authorized  to  Make  Waqe  Cuts. — 
See  under  "Current  Events"  July  9.  p.  149. — V.  113.  p.  190. 

Queensborough  Gas  &  Electric  Co. — Capital  Increase. 

The  comparv  has  filed  a  certificate  at  All)any  increasing  the  capital  from 
S2.000.000  (all  Common)  to  87,000,000,  the  new  stock  to  consi.st  of  $5,000.- 
000  8%  Cumulative  Preferred.  The  P.  S.  Commission  has  not  yet  approved 
the  issue.  It  is  expected  that  the  stockholders  will  later  be  given  the  right 
to  subscribe  to  part  of  the  issue. — V.  107.  p.  10C8. 

Rand  (Gold)  Mines,   Ltd. — Output   (In  Ounces.) — 

1921 — June — 1920.  Decrease. \      1921 — 6   Mos.— 1920.        Decrease- 

678.490  715.957         37.467  |3.928.501  4a04.846  176.345 

— V.  112,  p.  2757.  2649. 

Ray  Hercules  Copper  Co. — Bond  Subscriptions  Returned. 

The  "Investor  &  Trader  '  Jidy  9  says:   "According  to  official  information, 
shareholders  did  not  subscril)e  adeciuately  for  bonds  offered  them  to  satisfy 
creditors'  claims,  and  the  subscriptions  received  were  returned.     It  is  said 
directors  are  now  working  on  another  plan  for  financing  the  company. 
Compare  V.  112,  p.  1151,  1.524. 

Republic  Rubber  Corp. — Protective  Committee. — 

A  protective  conmiittee  for  the  second  preferred  and  common  stocks  of 
the  Republic  Rubber  Corp.,  has  been  appointed  in  addition  to  one  for  the 
first  preferred  shareholders.     See  V.  113,  p.  190. 

Shawinigan  Water  &  Power  Co.— Bonds  Sold. — 
Brown  Brothers  &  Co.,  Lee,  Higginson  (S:  Co.,  Alex.  Brown 
&  Sons  and  Jackson  &  Curtis  have  sold  at  90 ,^  and  int. 
to  yield  about  6%%  an  additional  $1,875,000  1st  Hof. 
Mtge.  6%  Sinldng  Fund  Gold  bonds  of  1921,  due  July  1  1950 
(see  description  in  V.  112,  p.  940). 

Data  from  Letter  of  President   J.   E.   Aldred,   July   12   1921. 

Capitalization  after  this  finaneiiw —  Aidhnrized.  Outstaiuling. 

■ -•'-  ...$20,000,000  $20,000,000 

.000.000.     3.829.500 

6. 000. two 


Capital  stock  (all  one  class,  par  $100) 

1st  Consol.  (1st)  M.  5s  1934  ($1,175, .500  in  sk.  fd.) 
1st  Ref.  M.  S.  F.  Gold  bonds  (V.  109.  p.  584) 1 

Series  A  5 V^%.  due  Jan.  1    19.50 1 

Series  B  6%.  due  Jidy  1  10.50(  issued  $5,334,000.  50.000.000 

all  pledged  as  security  for  Ciouvertiblo  Notes).. 

Series  C  6%.  due  July  1  19,50  (this  issue) J 

6-yoar  TM'l'o  Secured  Convertible  Gold  Notes 

Purpose. — 1^-oceeds    wiU    provide   additional    working    capital 
new  construction. 

1914-1920  and   Year  Ended   May  31    1921. 


4.375.tKXl 

4.000.000 

and   for 


Earnings 


Calendar   Years 
1914. 

Cross. ..$1,805,217 

Net 1,. 560, 622 

Interest 499,153 

Balance 1.061,469 


1918. 


1920.       "21  (MaySl) 

$3,621,074  $3,943,359  $4,273.tU"il 

2,.S35,t)53     2.,525.o»3     2,692, :i5S 

7 16. ,501      870, :o; 

l.S0i).lV12      1.S21.646 
Not  earnings  for  tho  12  months  ending  May  31    1921  wert^  $2.692.35S, 


1916. 

$2,325,872 

1.897.94  1 

544. 20S 

1.3,53.736 


S24, 9,59 
1.510.094 


o(iual  to  2.48  times  annual  Intertvst  rociuiremeuts  of  $1.(X>n3.975  lut  total 
present  fuiuloil  debt  including  this  new  issue. 

Hydro-Electric  Plants  c^c   lV'af<;r  /'oicc/ji.— t\>mp{uiy's  hydrt>-eUxnrlo  www 
stations  are  on  tho  St.  Maurice  Kiver.  midway   botwtHvu  Moutrtvu  «ud 
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Olty  of  QikOxv  'riu' riv<>r  (IraliiH  an  iinvi  ()l'iil)(>u(.  |S,000m(|.  in.,  pr-nci  Iciilly 
all  of  wliicli  is  lici.ivily  (iiiilxiri^d  and,  IlinroCord,  siil(:ilil(^  lor-  vvnlur  powiir' 
i)Uri)os(\s.  Al  HIijiwliiiKiiii  l'':ill;;  cornpiuij  owmh  hy  pMicliiiNn  I'loni  lliii 
<iovorniiioii(  1 .100  acrds  of  linid.  'I'lils  IncliidiiH  all  wa(.<ir  rlntils  con!  rolling 
one  of  (lid  Mti'oalcsl'  nal-ura,!  vvatiM-  ijownj-s  In  ('xlHlnnco,  IIhi  r-lvtir  al.  IIiIh 
point,  falling  a  dlslanco  of  tivfr  ITiO  i'l..  Ih'rn  ar'o  opri'alcd  (wii  Hlal.lonn 
Willi  prcsciil  c.-ipacKlcs  of  (iO,000  and  00,00(1  li.p.,  r'csiicci  I vcly ,  and  In 
atldition  .''>,'"), 000  hyih'anllc  li.ji.  Is  sold  (o  local  in.iind'aclurlnK  planls.  making 
a  tolal  of  L'0.^i,00()  (Unclopiid  li.p.  al  Sliawinl^.in  |i"alls.  A  da.rn  conNl  rnrl4id 
in  1011.'  and  lOlli  a  sliorl.  <ll,sl  ;in<'<<  alxivn  (lid  falls,  onahlInK  a  Ixilliif  conlrol 
of  t.lKi  ri\('i-  flow,  inakds  available  addlllonal  li.i>.,  which  has  been  lacKi'ly 
increased  bv  I  he  receni  coniplel  ion  b.v  I  Ix^  company  Icic  I  lie  I'rovlnce  of 
Quoboc  of  I  lie  lai'KC  sloraKc  d.ani  and  I'esei-voii-  a(.  I<a  l,on(.re  n(<ar  (he  liea,d- 
waters  of  (lic^  riwv.  My  lliese  woiU.s  100,000  li.p,  has  Ixinn  added  l,o  com 
panv'.s  uiideveloiied  wa((^r  jiowec  capaclly. 

Through  .1  loiiK  Iimmii  conliaci  wllli  liaiic<^n(  Idc  Tower  do.,  \A(\.  (In  which 
the  Sliawininiiii  has  a  snbslanlial  sidck  inlcresi  and  whose  planl.  a.(.  (Iraiid 
More.  wKih  an  inslalN^d  capacity  of  I'JTi.OOO  lip.,  a.boiil.  12  milcH  .above 
Shawtni(;aii  Kails,  is  opi-ralcd  hy  I  he  Hh.iwiniKan  lumipaMy),  this  (;omi)ariy 
obtains  a(  uini.sjially  low  prices  .'■)0.()00  lip.,  wilili  an  opi  i<jii  on  .f)0,000 
additional  lip. 

The  company  in  lOM  purcha.sed  the  lands,  wat.(M'  rlKlits,  ike,  al.  OrcH 
Falls  on  (he  SI  .  Maurice  IMver.  'I  miles  below  HhawiniKaii  Falls,  which  are 
capable  of  an  nlliniate  tl«ivelopmcnl  of  about  1,')0.000  h.j).  The  pi'oiKM'ly 
is  now  owned  by  (he  (ires  Ii'alls  l)ev(^loi)ni(Mil,  Co..  I,(,(l.,  all  the  Ixiiids  and 
stock  of  which  are  owned  by  the  SliawiiiiKaii  Co. 

See  Map  in  "llaihvav  &  Induslrial  Stwiioii,"  p.  22;i,  and 
compare  annual  roport'for  1020  in  V.  112,  p.   ll.W,  li:W. 
Standard  Sanitary  Mfg.  Co.  -Addilwnal  Slock  Offered. 

Kor  the  l)iirpos(>  of  providiii';  addllional  wor'kinf'  cajiilal  the  directors 
.'\pril  2S  .'lUMioriziHl  I  lie  sale  of  12. 000  sliares  of  addilioii.al  ("omnion  slock 
(par  $1001  .at  %\'1!\  per  share.  'Phis  slock  is  ofTci'cd  for  sul)sca'ip|.ion  lo  the 
holders  of  Common  ,ind  {'referred  ('a)>ilal  stock  of  recoi-d  as  of  .luiic  HO 
1921  to  the  exient  of  7  '  i  ",',  of  their  holdings  and  slockhol(l(^rs  must.  (^x(!rcise 
the  riirlil  of  subscriiitioii  on  or  hi^l'ore  ;\uK.   1  . 

Should  the  amount  of  slock  authorized  be  not  .subscribed  for  in  full 
by  the  stockholders,  the  balance  reniaininf;  shall  bo  offered  for  sale  by  the 
executive  {■ommittec  at  not  loss  than  .5125  i)or  share,  and  shall  be  first 
offered  to  the  princiiial  emplo.veos  of  the  company. 

President  Thco.  Ahrons.  I'.ittsburKh.  Pa..  .lune  l.S.  says: 

"The  present  is  IIm-  most  difficult  period  that  Ijuiidimr  trades  industries 
have  experienced  for  many  years,  yet  this  company  has  been  earning  more 
than  it.s  dividends.  The  company'.s  record  in  earnings  and  return  to  the 
shareholders  since  the  beginning  is  the  strongest  support  of  the  belief  that 
the  company  will  continue  to  grow  and  expand,  but  on  safe  and  conservative 
lines  as  in  the  past.  Further  that  the  Common  stock  will  continue  to 
increase  steadily  in  value. 

"In  the  event  that  the  .stock  is  not  fully  subscribed,  present  shareholders 
will  be  given  preference  In  case  they  desire  more  than  their  allotment. 

"No  question  is  ever  rai.sed  of  the  company's  credit  or  of  its  financial 
strength.  This  offer  therefore  will  not  be  misunderstood.  It  is  in  no 
sen.se  an  appeal  for  help  to  tide  over  any  present  or  probable  difficulties. 
Tlte  money  from  the  sale  of  this  stock  is  to  be  used  for  the  natural  and 
conservative  expansion  of  the  business.  The  offer  is  to  give  llio  shareholders 
the  opportunity  to  exercise  what  is  their  right  to  subscribe  to   this  stock." 

[See  annual  report  for  1920  on  a  preceding  page.] — V.  112.  p.  1084. 

Superior  Oil  Corp. — Quarterly  Statement. — 

Results  for  the  Quarter  Ending  Mar    31  1921  and  Caelndar  Year  1920 

3  Mos.  "21.  Cal.  Yr   '21. 

Gross  income $628,657     $3,000,951 

Expenses  (oper . ,  general  and  administrative) 329 ,202  667 , 1 63 

Depreciation  of  plant  and  equipment 151,229  418,1.33 

Depletion  of  producing  wells 202,087  580,990 

Gro.ss  operating  profit loss  $53,861     $1,334,665 

Other  income 3,771  14,705 

Net  profit  before  Federal  taxes def  $50 ,090     $1 ,349 ,370 

The  balance  sheet  of  Mar.  31  1921  shows  total  assets  of.  $18,704,105 
(against  $18,596,982  Dec  31  1920).  This  includes  property  account, 
$17,.366,858,  and  also  current  assets  of  $794,461,  notably  cash,  $26,743 
and  inventories.  $340,164  Offsets  include  with  other  items,  current  lia- 
bilities. $6.59,141:  bills  payable,  .S485.000.  against  .$260,000  on  Dec  31  1920: 
accounts  pavable.  .$167,234.  and  capital  and  siirijlus,  $17,864,448,  against 
$17,867,836  on  Dec    31   1920  —V.   112,  p.   1625. 

Superior  Steel  Corp. — To  Retire  Pref.  Stock. — 
The  Columbia  Trust  Co.  60  Broadway,  N.  Y.'City.  will  until  July  26, 
receive  bids  for  the  sale  to  it  of  First  Pref.  and  Second  Pref.  stock  to  amounts 
sufficient  to  absorb  $52,517  and  $73,056,  respectively,  and  at  a  price  not 
exceeding  115  and  interest. — V.  113,  p.  191. 

Tide  Water  Oil  Corp, — Guffey  Controversy  Settled. — 
See  Guffey-Gillespie  Oil  Co    above — V    112,  p.  2762. 

Traylor  Engineering  &  Mfg.  Co. — New  Bond  Issue. — 

The  Metropolitan  Trust  Co..  New  York,  has  been  .appointed  trustee 
under  an  issue  of  .$1,000,000  First  Mtge.  8%  Sinking  Fund  gold  bonds. 
—V.  109,  p.  1707.  18C0:  V.  113,  p.  9i. 

Union  Oil  Co.  of  California. — Earnings — Dividends. — 

The  company's  report  for  the  half-year  June  30  1921,  dated  at  Los 
Angeles  July  7,  says  in  substance: 

Profits. — From  all  operations,  less  general  expenses,  regular  taxes, 
interest  charges  and  employees'  share  of  profits,  were  approximately: 

—1921 1920 ■ 

Profit  subject  to  deprec.  &  Fed. 

income  &  excess  profits  taxes. _$1 1,300,000     28%  $10,000,000     27% 

Provision  for  deprec,  depletion  & 

labor  &  incidental  cost  of  new 

drilling... 4,500,000     11%  3,650,000       9% 

Profit  subject  to  Federal  income 

&  exc(ss  profits  taxes 86,800,000     17%  .$6,3.50,000     18%, 

The  percentages  stated  above  are  calculated  on  the  capital  stock  and 
surijlus  combined. 

Production  of  crude  oil  b.v  the  company  and  controlled  companies  com- 
bined approximates  4.775,000  barrels,  an  increase  over  the  same  period 
last  year  of  600.000  barrels  or  14%.  Altogether  27  wells  were  brought  in 
during  the  six  months,  with  a  total  production  of  about  11.000  barrels  per 
day.  Owing  to  the  fact  that  there  is  for  the  time  being  a  surplus  of  produc- 
tion in  the  State  the  company  is  materially  restricting  its  drilling  program. 

Sale.H  for  the  six  months  approximate  $30,460,000,  an  increase  in  value 
of  $1,100,000.  f)ur  oil  stocks  show  an  increase  for  the  six  months  of 
about  1,KK),000  barrels.  Sales,  profits  and  oil  in  storage  during  the 
fjuarter  just  closed  have  b(«n  affect<^d  b.v  the  shipping  strike. 

Capital  Ezpendilvrf's  approximate  $9,750,000.  This  includes  $1,200,000 
for  the  cost  of  valuable  light  and  other  oil  territory  and  $2,600,000  repre- 
senting bal-'inc!;  of  payment  in  full  for  our  two  12.000  ton  tankers  (the  SS. 
"Montebello"  and  HH.  "La  Placentia,"  both  of  which  arc  now  in  .active 
servi<:<;r.  also  payments  made  on  two  tankers  in  course  of  construction. 
The  balance:  of  I  he  expenditures  represent  princit)ally  the  <;osl  of  new 
drilling  anfi  adrlitions  to  our  distributing  and  manufacturing  plants.  We 
have  expended  during  the  six  months  $9,750,000  for  capital  outlay  and 
have  available  cash  resources  approximating  $6,000,000.  It  is  contem- 
plat.efl  that  the  capital  expendituri:s  for  the  ensuing  six  months  will  be  much 
Ie«s  than  for  the  period  under  review. 

Cnrrtml  AxsHs.  f^msisting  of  f:ash.  U.  H.  Govt,  bonds  and  Treasury 
certifirmtes.  accounts  and  bills  rea;ivable,  oil  inventories  and  materials  and 
Huppli<-H  at  June  30  192!  .  anproximate  .$35,300,000,  a  decrease  from  Dec.  31 

1920  of  about  $3.f)0f).0fH).  Inasmuh  as  our  Inventories  are  carried  at 
figurtis  so  substantially  tjclow  the.  pnjsent  nuirket,  it  Is  most  improbable 
th;it  the  prrifits  ffir  the  (ensuing  six  months  will  have  to  be  charged  with 
any  writ(!-<jff  for  inventory  losses. 

Cvrrmt  lAnbilUinH  lincl.  reserves  for  taxes  and  Cfxitlngeneies)  at  .June  30 

1921  approximate  $8,000,000,  which  is  about  $I.00f).000  less  than  at  the 
fjifoe  of  )92f).  During  the  six  months  there  h.as  b(ri:n  a  decri^asi;  in  1st.  Mtge. 
YkituIh  in  the  hands  of  the  public  of  $16.'). 000;  purchase  moncry  obligations 
ln(Tea.s<^l  'luring  the  six  months  approximately  $285.1)00. 

Cajntiil  Slock  Oulntari/lirm  al  June  30  1921  amoiiiilcd  to  $.50.0(K),000  anrl 
thesiirpbiH  and  oiK^ratinij  reserves  approximate  $.'{6. 300, 000. 

A  regidar  (juartiTly  dividend  of  $2  per  share,  tfigethiT  with  an  extra 
dividend  of  $1  p«;r  share,  was  dw;lare,d  on  July  7.  payable  <m  July  28  to 
twx;kholder»  of  record  July  12.     (Compare  V.  112,  p.  1407 .J 


K.    I).   Matthews,  Comp.      V .    112, 


[Signed    bv    W.    I..    Htewarl  .    Pre; 
p.   231-1. 

United  Fruit  Co.,  Boston.     /<Jarriin(/H. — 

Net  c^■lr^illK,  lor-  I  lie  first  ,lx  moiitliH  of  thin  yi-iir  Ixtfore  (axes  totalled 
$I2,2IH.0()0.  (M(iilv:il.'iil  I  o  :*,  I !'  :.' I  .'i  sli.ii'e  on  lis  1,000.000  »hare  capll  ll/.a 
(Ion  If  It  Ih  able  III  the  comiImk  six  moiilh-:  to  do  no  more  (hiui  |)rovldc 
for  Its  reserve  for  taxes  It.  will  lia\e  e;iiaied  Its  SK  annual  dividend  with  a 
.')()';,',  margin  t.o  the  good.  The  iiecoiid  half  year  hlionid  show  a  very  sub 
Ktantlal  eiuii|ng  power  and  unlesH  fruit  a.nd  Mlil|)ping  ijrofKs  fall  far  below 
normiil.  the  company  uliould  ha  v«  no  difficulty  In  nil  timing  a  balanct;  of 
'alllSt 


,|H>  pei;  share  for  Its  stock,  "Wall  Tit.  .loiiriiiil. 


12,  p.  254.' 


ioiiclt.or  to  open  negotiations  with  the  i-oiii|);in.v  with  a  view  to  niodlf.v  the 
iresent  l(!as(i  Ix^t.ween  (he  Cil-y  and  the  comiian.v  or  formiil.itf?  a  iti:w  one  was 
•eportcd  out.  without,  rin'riminendatloii  b.v  the  (lommittee. — V.   113,  p.  H9. 


United  Gas  Improvement  Co.     Rale  fnc.rc.a:ic  Proponed. 

li'or  t  he  piirjiosi'  of  [irovldiii).^  teiii|)oi:iry  relief  to  (he  comjiany  Clouiicllman 
('h.iiles  II.  Hall  .liiiK^  :iO  liilroiliiced  an  ordinance  In  lh(^  /'hlladelpbla  City 
Ciiiincll  permitting  tlii^  gas  company  (.o  liicreas(^  Ms  price  25  cents  per 
1,000  cu.  ft.  and  reciuirlng  the  m.ilntiwiaiice  of  a  (iOO  Itritlsli  thermal  unK 
Ni.'uidard.  The  permission  Is  limlled  (o  a  jierlod  of  on<!  year  dalliig  from 
.lilly  15.  Tlie  Trans|)iirt.i.l,lon  .St  Public  lltilitlim  (!ommltl.e(!  of  <'oiincll 
to  which  the  ordiiKince  w;is  |•<^f(M■red  for  consideration  has  been  reported  out 
but  without  rei-ommeiHlation.  Anotlun-  measure  by  counclbri.in  Koper 
aiithorl/ing   thi^    M;iyor's   (las   Commission,   in   con.lunctlon    with    the   ()\ly 

liclt.or  to  open  negotiations  with  the  i-oiii|);in.v  with  a  view  to  niodlf.v  the 
!'"•< 
rep 

United  Lead  Co. — Retiring  Pionds — liusiness  Rurming 
Ahovi  S()%  NorvKil. — A  pii})liHlicd  statement,  pronounced 
siibslaniially  eorrcjet  for  tlie  "('lironiele,"  states: 

United  Lead  Co..  a  subsidiary  of  National  Lead  Co.,  has  r(!tired  .'iS328.000 
oflts  Ocbentures  this  year.  It  also  i)aid  off  at  maturity  A|)ril  I  Iast$l07.000 
Cli.idwieU  lioston  }av,\<\  Co.  bonds.  th(!  last  outstanrling  of  th(!  $300,000 
origiiiallv  issued.  The  bonds  v,<'ri-  retired  out  oH  <'arnirigs.  Compan.v  is 
also  s(^tt.in;i:  up  further  rcs(^rves  Cor  prepayiiM^nt  of  its  Delx'ntures  due  1943. 
Tliir  original  issue  anioimtcd  to  .$10,610,000.  fif  which  at  (his  Wmo.  b.v  reason 
of  tlu^  op(M"it.ioiis  of  the  sinking  fund.  ?';2.S95.()00  hav(^  l)e('n  retired. 

Tlu^  conipanv's  cMit.in^  $15,000,000  Common  and  $16,500  Preferred  is  all 
owiK^d  b.v  National  l.c^ad.  but  it.  has  never  contributed  t.o  th(;  trcjasury  of 
th('  latter  in  dividends,  etc.  Karnings  hay(^  always  been  applitjd  to  exten- 
sion of  business,  working  cai)it,al  a,nd  retirement  of  funded  debt. 

The  business  of  the  company  has  been  running  at  about  75%  to  80%  of 
normal  this  year.  White  le:id  sales  of  the  parent  company  are  running 
coni-iderably  above  normil.  As  a  whole  National  Lead  <^"o.  and  subsidi- 
arily ar(!  doing  a  volume  of  business  that  comparcft-  favorably  with  last  year. 

It  is  believed  it  will  take  three  or  four  years  for  the  country  to  catch  up 
with  the  painting  that  was  deferred  during  the  year.  Demand  for  white 
lead  at  present  is  largest  in  the  East,  but  shows  some  tend(mcy  to  increase 
throughout  the  West.  The  .slowest  items  at  present  that  National  Lead 
handles  are  babbitt  metal  and  sheet  load,  reflecting  the  slowing  down  o 
industrial  activity.  There  is  a  good  demand  for  lead  pipe  and  lead  trapf 
used  in  building  construction.  T'W.all  Street  .Tournal.") — V.  1 10.  p.  17.55.  -S 

U.  S.  Steel  Corp. —  Unfilled  Orders — Foreign  Holdings. — 
See  under  "Trade  .and  Traffic  Movements"  and  "Current  Eventis"  on 
preceding  pages. — ^V.   113,  p.  191. 

Vulcan  Detinning  Co. — Quarterly  Report. — 

Income  Account. 

Quarters  ending  March  SI —                       1921.  1920. 

Sales $343,490  $241,762 

Increase  or  decrease  in  inventories-_Dec.l32,181  67,026 

Other  Income 3,065  5,126 


Total $214,374 

Costs  and  general  expenses 283,641 

Reserve  for  Fed.  taxes  &  other  con- 
tingencies   

Preferred  dividend  (2M%) 42,339 


$313,914 
297,792 


41,250 


Balance,  surplus  - 


df$lll,608     df.$25,129 


1919. 

$492,158- 
27, .588 
5,731 

$525,477 
461,627 

15,000 
41,250 

$7,601 


j^sscts 

Plant  &  equip$l 
Pats.. good  will, 

&c 4 

Cash 

Accts.    rec.    & 

advances 

Inventories 

Inv.   in  U.    S. 

Govt,  secur. 
To.(e,ach  side)Sfi. 
— V.  112,  p.  1407 


Balance   Sheet   March  21. 


1921. 
,588,429 

408.098 
99,655 

131,269 

477,187 


1920. 
$610,004 

3,200.000 
23,892 

50.4.59 
193,854 


217,650        369,000 
922,288  $4,447,209 


Liabilities — 
Common   stk.5 
Com.  "A"  stk. 

Pref.  stock 

Pref.  "A"  stk. 
Accts.  pay  and 

res.   for  Fd. 

taxes,  &C-- 
Div.  scrip  pav 
Cont.  &  def.. 
Surplus. 


1921. 


1920. 

,000.000  .$2,000,000 

1,225,800  

1,. 500.000     1,500,000 

919.400  


423.969 

42,339 

284,998 

525,781 


219,978 


727,231 


Waukau  Transit  Co. — Bonds  Offered. — 

John  Burnham  &  Co.,  Chicago,  are  offering  at  prices  to  vaeld  8.50%, 
$150,000  1st  Mtge.  8%  Serial  Gold  bonds.  Dated  June  1  1921;  due  serially 
$5,000  June  1  1922  to  1931.  Denom.  $1,000  and  $500  (c*).  Int.  payable 
J.  &  D.  at  office  of  First  Trust  &  .Savings  Bank.  Chicago,  Trustee.  Com- 
pany agrees  to  pay  Normal  Federal  Income  tax  up  to  2% .  Red.  on  60  days 
notice  at  105  and  int.  on  any  int.  date. 

The  bonds  are  the  direct  obligation  of  the  Company  forganized  in  Indiana) 
and  are  secured  by  a  first  mortg.age  on  the  steel  steamship  "Westoil."  a 
steel  bulk  cargo  steam.ship.  capable  of  carrying  a  deadweight  of  3.500  tons  , 
length  250  ft.,  breadth  43  ft.,  depth  23  ft.  In  addition,  company  owns  a 
substantial  interest  in  Glen  Transportation  Co.  of  Midland,  Ont. 

It  is  estimated  that  net  earnings  (of  boat)  for  1921  season  will  be  over  6 
times  bond  interest. 

Wells,  Fargo  &  Co.,  N.  Y. — To  Receive  Dividends. — 
See  American  Railway  Express  Co.  above. — V.  112,  p.  2092. 

Western  Canada  Timber  Co.,  Ltd. — Deb.  Bonds. — 

The  holders  of  the  6%  1st  Mtge.  Debentures  were  to  vote  July  11  on 
approving  the  appointment  of  new  trustees  and  sanctioning  certain  modi- 
fications of  the  rights  of  the  Debenttire  holders.  The  modifications  referred 
to  include  (ii)  the  postponement  until  Jan.  1  1932  of  the  date  for  pavment 
of  the  principal  of  the  Debentures  and  of  the  intere.st;  (b)  release  of  the  com- 
pany from  its  obligations  as  regards  redemption  of  Debentures  in  the  mean- 
time- (c)  modification  of  the  trastees'  remuneration,  and  the  provision  of 
security  ranking  in  priority  to  the  debentures  for  stims  aggregating  to  not 
exceeding  £100.000  at  6%  interest  which  have  been  and  may  be  advanced 
to  th(;  company,  and  (d)  execution  of  a  mortgage  to  secure" first  such  ad- 
vances up  to  £100.000  lincl.  the  £50.000  in  respect  of  which  the  lenders 
are  entitled  to  the  issue  of  I'lior  Lien  Debentures  in  pursuance  of  the  reso- 
ution  of  the  Debenture  holders  pa.ssed  on  Aug.  10  1910),  and,  .secondlv, 
the  debentures. 

Western  Union  Telegraph  Co. — Earns  for  6  Mas. — 

xl921.  1920. 

Gross  revenues  incl.  div.  and  interest $52,277,200  $.59,963,428 

Maintenance;  repairs  and  res.  for  dep 9.074,700       8,290,763 

Other  oper.  exp.  incl.  rent  of  leased  lines  &  taxes...  38,469,075     43.939,126 
Interest  on  bonded  debt 665,925  665,925 


$4,067, .500 

2545. 


$7,067,614 


Not  income   .  " 

Month  of  June  1921  estimated. — V.  112,  p, 

Westinghouse  Electric  &  Mfg.  Co.  —Cu.ts  Prices. — 

TIk^  <'ompany  announces  a  10"-,'  reduction  on  iiractically  :ill  motors  and 
motor  control  ajiiiaratns.  This  is  the  s(!cond  10%  cut  in  motor  prices  this 
year.-  -V.   112,   p.  2650.  2323. 

Wheeling  Steel  Corp.  —  Sleiihenville  Plant  Resumes. — 

"Th(^  Steul.)()riville.  ().,  plant  of  Lal!ell(^  Iron  Works,  idle  much  of  the 
time  since  the  fiisl.  of  t,h(!  y(^ar.  started  up  last  week.  All  of  the  8  sheet 
mills  of  this  works  went  on  .Inly  5  while  4  of  tho  11  open  hearth  furnaces 
were  slart(«l  up  .July  7."  -"Iron  Age,"  July  14,  p.  95.  Compare  "Ohron- 
cle."  V.  113.  p.  Mil  . 

lor  other   liivcslinent  News,  see  paKe  304. 
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THE   NEW  YORK   CENTRAL  RAILROAD   COMPANY 


HKi'oK'r  111"  riii;  irti.vuD  of  i>iukctuu8  to  the  stockiioldkus  ioi:  iiik  m:ak  em>ed 

DEt'KMBKU    HI.  15 (20. 


To  the  Stockkoldtis  uf 

The  Sew  \'(hIc  Ctntral  UaiUuad  Cniiiitany: 

The  Roanl  i.l*  nirei-tors  luMvwlih  siilmiUs  its  iv|»t)rt  for 
the  year  finUHi  l>e<i-iiiln'r  HI,  I'.fJt),  wlili  stateiiuMits  sJiowluK 
rhe  iiK-Kiiu-  aivKiiut  for  tin*  year  uiul  tin-  fiaaiuiul  i-oiidilioii 
of  the  loiuiiauy. 

The  oiieratlou  and  uiuiiitenanee  of  tin-  company's  road 
were  roiitimied  luulei-  I'edi-ral  foutitd  until  12:01  o'clncl; 
a.m.  of  the  first  day  of  Manh,  I'.VJO,  at  wliich  time  the  eom 
pany  resumed  the  operation  of  Its  railroad  jiroperty.  The 
Hoard  of  IMreetors  at  Its  meeting;  of  March  10,  lO-'O,  autlior- 
ized  the  aiet-ptanee  on  tiehalf  of  ihe  i«»iiii)aiiy  of  the  K'nar- 
auty  i)ro\isions  of  Section  "JOii  of  tlir  'fransjiorlation  Act, 
ap|>ro\etl  lVl)ruary  -'S,  11)20,  and  siuli  acceptance  was  filed 
with  the  Inter-State  Conmierce  Connnis.sion  before  Manli 
15,  19-'0,  as  itrovided  by  the  Act.  The  effe<t  of  this  was  that 
for  tlie  six  months  to  Septemlier  1.  lO'JO,  the  company  was 
guaranteed  a  railway  operating'  income  not  less  than  one- 
half  the  amount  named  in  its  contract  with  the  (Jovernment 
as  annual  comiiensation. 

The  Inter-State  Commerce  Comndssion  by  its  order  of 
July  'J'.*,  1020.  j,'rautiHl  an  increase,  effective  August  2G,  1020. 
in  freight  rates  in  eastern  groui)  territory  of  40%  and  of 
33  1-3%  between  points  in  eastern  ;:roui)  territory  and  other 
territories.  It  also  granted  an  increase  in  |)assenger  rates 
of  20%,  with  a  surchar>;e  on  rullman  fares  of  ">()%  nccruins 
to  the  carriers.  'J'he.sc  increa.scs  were  not  immediately  al- 
lowed by  several  of  the  States  as  to  intrastate  rates,  so  that 
the  full  effect  of  the  advance  was  not  measured  by  the  per- 
centages for  interstate  traffic,  although,  in  most  instances, 
they  were  subsequently  allowed  uiKh'r  further  orders  of  the 
Commission. 

For  the  full  year  1020  the  freight  and  passenger  revenues 
showed  marked  ad\ances  over  the  previous  year.  The  re- 
turn, however,  was  not  as  great  as  it  would  have  been  under 
normal  business  conditions,  due  to  the  fact  that  the  greater 
part  of  the  tonnage  increase  was  carried  at  relatively  low 
rates.  The  principal  source  of  additional  tonnage  w'as  in 
shipments  of  coal  and  ores  and  other  i>roduct.<!  of  mines, 
these  constituting  au  increase  of  12.049.000  tons  out  of  a 
total  increase  of  14,704.000  tons.  There  was  a  falling  off 
in  the  shipments  of  grain,  certain  products  of  agriculture, 
livestock,  fresh  meats  and  packing  house  products,  other 
products  of  animals  and  forest  products,  aggregating  ap- 
proximately 2.103.000  tons,  while  there  were  increases  in 
manufactures  and  miscallaneous  commodities  of  3,918.000 
tons. 

The  number  of  passengers  carried  during  the  year  in- 
creased 7.238.014,  this  increase  being  entirely  in  local  and 
commutation  passengers  carried.  There  were  410,410  fewer 
interline  passengers  carried  than  in  1919.  This  is  reflected 
in  the  decrease  of  4.29  miles  in  the  average  distance  each 
passenger  was  carrietl.  The  advance  in  passenger  rates, 
however,  under  order  of  the  Inter-State  Commerce  Com- 
mission, increased  the  average  receipts  per  passenger  per 
mile  from  2.501  ccurs  to  2.734  cents. 

In  the  matter  of  payments  for  trausiwrtation  of  mail, 
which  had  been  before  the  Inter-State  Commerce  Commis- 
sion for  some  time,  an  order  was  entereil  by  the  Commission 
in  .Taniiary.  1920.  establishing  increased  rates  from  Novem- 
ber 1.  1916.  which,  under  the  same  order,  were  increased 
25%  on  January  1.  1918.  Under  this  order  the  company 
received  as  additional  compensation  for  the  period  Novem- 
ber 1,  1916.  to  December  31.  1917.  approximately  $1,700,000, 
while  the  Kailroad  Administration  received,  as  its  share 
for  the  period  of  Federal  control.  $4,600,000.  The  1920  fig- 
ures include  .'54.400.000  applying  to  the  years  1918  and  1919. 
representing  the  greater  part  of  the  $4,600,000  above  men- 
tioned. 

The  substantial  increases  in  pay  and  the  changes  in  work- 
ing conditions  during  and  since  Federal  control  have  created 
a  situation  which  is  giving  the  company  grave  concern. 
Besides  the  actual  increases  in  wages  granted  by  the  Direc- 
tor-General, or  ordered  by  the  Labor  Board,  there  have  been 
reclassifications  of  employees  and  special  allowances  which 
entail  additional  expense  without  compensating  return  in 
labor  performed. 

Under  rule  60  of  the  Shop  Crafts  Agreement  which  pro- 
vides that  employees  who  are  reQuired  to  check  in  and  out 
on  their  own  time  will  be  paid  one  hour  extra  at  the  close 
of  each  week,  and  under  rule  3  in  the  same  agreement,  which 
provides  20  minutes  without  loss  of  pay  for  hmch,  it  is  esti- 
mated that  this  company  incurs  an  additional  annual  ex- 
pense of  $1,000,000. 

The  abolition  of  piece  work  in  the  shops  of  the  company 
has  cost  millions  of  dollars.  T'nder  the  piece-work  system 
and  other  shop  conditions  existing  in  1915,  2,799  men  turned 
out  73,072,000  effective  miles  of  equii)ment.  In  1!)20,  piece 
work  having  been  abolished  and  classification  and  working 
conditions  of  employees  having  been  changed  and  cmiUoyccs 


being  restrlcteil  to  cme  kind  of  work  for  eiich  class  of  cm- 
l)loymcnt,  practically  the  same  effe<'tive  ndles  of  (Miuipment 
were  lurned  out,  namel.\  74,055,000,  l)Ut  4,521  men  were 
required.  The  cost  of  the  work  in  1915  was  .$2,903,700  and 
$8,:!52,(K)(»  in  1920,  an  lncrea.se  of  $5,448,300.  That  is  to  say, 
there  was  an  in<rease  in  men  of  01.5%^  an  increjise  in  moue.v 
of  IST't  and  an  increase  In  effective  mileage  output  of  but 
•2"<. 

The  increa.se  in  pa.\  rolls  >iucc  1917  for  tlic  New  York 
Central,  excluding  those  of  the  Boston  &  Albany  Bailroad, 
is  indicated  by  the  following: 

Ai'riaye 
Moiithli/ 
XloiUhly  Pay  per 

Ihiti.  .\iiiuiiei.  I'uuroU.  ICiiipUiyic. 

DfieiiiluT  .<!    1VI17 tt4,386         t.h ,109.722  2.'.         «S0  10 

t--ebiuar.v    29   1920 10:1, .•)72  i;<,.')ll  .07K  21  i:«)  1,^ 

l^wfiiilur  31    1920 mAlf<  1.5,892,120  7i.  164  83 

'{'he  total  amount  of  payroll  charged  to  operating  expense 
in  1!»17  was  $83.053.28(i.:!4.  while  for  1920  it  was  $177,289- 
039.71.  The  entire  operating  expenses  for  1917  were  $153,- 
597.905.35,  or  $23,091,734.30  less  than  the  1920  payroll  In- 
cluded in  operating  expenses. 

The  condition  of  the  company's  equipment  at  the  end  of 
Federal  control  has  caused  an  unusual  outlay  for  repairs, 
which  are  still  under  way.  It  will  constitute  the  basis  of 
a  claim  against  the  Director-tJeneral  of  Railroads  under  the 
company's  contract  with  him  which  stipulates  that  its  prop- 
ert.v  should  be  returned  at  the  end  of  Federal  control  in  sub- 
.stantially  as  good  repair  and  in  substantially  as  complete 
(■(luipmeut  as  on  January  1.  1918. 

There  was  a  substantial  increase  in  the  cost  of  fuel. 

Final  .settlement  of  accounts  with  the  Railroad  Adminis- 
tration for  rhe  period  of  Federal  control  has  not  been  ef- 
fected, but  the  company  is  actively  engaged  in  the  prepara- 
tion of  the  <lata  necessary  for  use  in  connection  with  tin; 
making  of  such  a  settlement. 

The  settlement  with  the  United  States  Government  for 
the  guaranty  period — six  mouth.s.  March  to  August.  1920 — 
in  connection  with  the  guaranty  provision  of  the  Transjjor- 
tation  Act.  is  progressing. 

The  following  is  a  comparative  table  of  the  mileage  op- 
era ted : 

1920.  1919.     Jnrrcusc  Drcraixc 

Milfs.  Miles.        Xtiks       Miles 

Main  lines  auU  branches  owned .S.699.19         3,699.18  .01         

leased  lines I,91S.86         1.919.03         .17 

Lines  operated  under  trackage  rights     160.13  451.20         S.93         


Total  road  operated 6.078.18         6,069.41  8.77         

On  Sei)teinber  15,  1920.  the  conqiany  issued  and  sold  $25,- 
000,0(X)  of  its  ten-year  7%  collateral  trust  bonds,  dated  Sep- 
tember 1.  1920,  secured  by  the  phnlge  of  a  like  amount  of  its 
O'T'r  refunding  and  improvement  mortgage  bonds,  issued  for 
the  purpose  of  such  pledge,  and  of  75,000  shares  of  first 
preferred,  and  110,000  shares  of  second  preferred,  stock  of 
the  Reading  Company.  The  proceeds  of  this  sale,  amount- 
ing to  $24,131,475,  were  used,  to  the  extent  of  $15,000,000. 
to  pay  the  company's  one-year  6%  collateral  trust  notes 
for  that  amount  which  matured  September  15.  1920:  to  the 
extent  of  $7,572,194.39  to  reimburse  the  company  for  like 
amounts  expended — (1)  $505,000  to  pay  bonds  of  the  Nor- 
wood &  Montreal  Railroad  Company  (.^130,000)  and  bonds 
of  the  Rome  Watertown  &  0,gdensburg  Terminal  Railroad 
Company  ($375,000),  which  matured  in  1916.  and  (2)  $7.- 
067.194.39  to  pay  for  additions  and  betterments  made  prior 
to  July  1,  1920 — and  the  balance  has  been  or  will  be  used 
for  additions  and  betterments  subsequent  to  July  1.  1920. 

Provision  was  made  for  financing  the  cost  of  4,500  freight 
cars  and  128  locomotives  allotteil  to  the  company,  during 
Federal  control,  by  the  Director-General  of  Railroads,  all 
of  which  have  been  delivered,  through  an  equipment  trust 
('known  as  Equipment  Trust  No.  43)  established  by  an 
equipment  trust  agreement  date<l  January  15.  1920,  provid- 
ing for  the  payment  of  75%  of  the  cost  of  the  equipment  in 
the  company's  6%  equipment  notes,  dated  January  15.  1920, 
maturing  in  equal  annual  installments  over  a  period  of  15 
years,  the  balance,  pursuant  to  an  agivemeut,  dattnl  Janu- 
ai\-  14.  1920.  between  the  Director-tUMieral  and  the  com- 
pany, to  be  deducted  from  the  equipment  depreciation  and 
retirement  credits  arising  in  the  company's  favor  under  the 
standard  contract  with  the  Director-General.  The  total  cost 
of  the  equipment  will  amount  to  something  less  than  $18.- 
500,0lX).    $13,674,000  of  the  notes  have  been  issued. 

In  addition  to  the  tHjuipment  allocated  to  the  company  by 
and  acquired  from  the  Director-General,  the  company  or- 
dered from  manufacturers  IOC.  locomotives.  2(»5  luisseuger 
cars  and  9.244  freight  cars,  of  an  estimated  cost  of  $48,318.- 
300.  About  one-third  of  this  etiuipment  was  tlelivered  dur 
ing  the  year  1920.  Approximately  75''r  of  the  cost  of  this 
(Hiuipment  has  been  financeil  by  the  issue  and  siile  (at  5H>> 
of  $36.225,00t»  of  7%  equipment  trust  certificates  dattnl 
April  15,  1920,  maturing  annually  in  iniual  amounts  over  a 
Iierlod  of  fifteen  years,  issued  under  the  New  "^I'V^  (\>nti>tl 


July  16  1921.] 


THE   CHRONTOLE 


308 


Railroad  Company  Equipment  Trust  of  IDL'O,  (•st!il)ll.Mlit'<l  liy 
aKi-eciiu'iil  dated  Apiil  15,  1920.  Tlic  rciiiainiuK  25%  (u|)- 
l>roxiniatt'l.v  I  ol'  such  cost  was  liorrowcd  in  I  »('C('iiil)('i-  from 
the  United  States  inider  (lie  provisions  of  the  'rranspoita 
tiou  Act,  as  hereinal'ler  .^et  I'ortli.  Of  tids  1it20  trust  e(iuip 
uient,  this  company  loolv  for  itself  1)5  loeoinotlvc^K,  HSO  r>aH- 
soni.'er  cars  and  4,U)l  frei;,'ht  cars,  of  an  estimated  cost  of 
.$2;3,072,()S4.S!).  'Die  halance  thereof  it  suhlot  to  Its  affiliated 
comjianies  as  follows: 

IjOCO-   Pitsseiiair 
motives.   Cars. 

O.  C.  C.  &  St.  L.  Ry.  Co 70 

M.  C.  KK.  Co._ 26 

IV  &  L.  B.  RR.  Co 5 

r.  &  O.  O.  Ry.  Co 

Totals 101 


art 

38 
11 

1 


Cars. 
.1.100 
1,960 


KsliiiKilril 

<  'iial . 

*  1 5, 227  ,(»«.».'•) -Ili 

!»,:<.')(1.k;)h  mo 

(W7.:tr«  CH 

2-1,014  20 


105 


.'),050         S25,246.215  11 


The  suh-leases  ju-ovide  that  each  of  the  suh-lesseoa  shall 
assume  its  pro  rata  share  of  the  e(iiiii)meid  trust  certifi- 
cates, i)rincipal  and  interest,  and  e.\|)enses  of  (he  trust  and 
shall  pay  tliat  itart  of  tlie  cost  of  the  suh-let  equii>men( 
winch  is  not  financed  throujih  the  trust,  and  that  it  shall 
u))on  the  fnifiilmeid  of  the  trust  become  the  own(>r  of  the 
equipment  suh-let  to  it. 

On  December  23.  1020,  the  company  borrowed  $20,775,- 
000  from  the  fund  provided  by  Section  210  of  the  Transi)or- 
tation  Act  by  two  loans,  for  $14,850,000  and  .Hll,!)25.000  re- 
spectivt^ly.  (For  particulars,  see  heading,  "I^'inancial  Re- 
|)orts,"  on  a  preceding;  page.) 

The  changes  in  the  funded  debt  of  the  company  are  shown 
in  the  following  statement: 

Amount  as  roportod  on  December  .31   1919  was *t>7 1,654. 782  46 

Which  has  been  increased  as  follows: 
N.  Y.  C.   KR.  Co.  ten-year  7%  Collateral 

trust  Kold  bonds $25,000,000  00 

X.   Y.   (\    RH.   Co.   Equipment  Trust  6% 

notes  of  .lanuary   15   1920,  given  to  the 

Director-General  of  Railroads 1.3,674,000  00 

X.  Y.  C.  RR.  Co.  Equipment 

Tru.st  of  April  15  1920,  7% 

certificates 836,225,000  00 

Proportion      allocated      to 

other  N.  Y.  C.  Lines 18.927,490  05 


17.297,509  95 


Ten-year  6'^c  promissorj'  note  given  to  the 
Secretary  of  the  Treasury  of  the  United 
States,  datod  December  23  1920 11,925,000  00 

Fifteen  6^",  promissory  notes  maturing  seri- 
ally at  yearly  intervals  given  to  the  .Secre- 
tary of  the  Treasm-y  of  the  United  States, 
dated  December  23  1920 14.850,000  00 


.\nd  has  been  reduced  as  follows: 
Three-year  mortgage  favor  East  Cambridge 

Land  Company,  matured  and  paid  off .S100,000  00 

Payments  falling  due  dm-ing  the  year  and  on 

.Tanuary  1  1921.  on  the  company's  liability 

for    certificates    issued    under    equipment 

trust  agreements  as  follows- 
N.   Y.   f'.  Lines  Trust  of  1907.  installment 

due  November  1920 _   _     1  499  884  74 

X.  Y.  C.  Lines  Trust  of  1910.  installmem 

due  January  1921 1 ,406  413  74 

X.  Y.  C.  Lines  Tru-st  of  1912.  installment 

due  .January  1921 688,398  90 

Boston  &  -\lbany  Tru-st  of  1912,  installment 

due  October  1920 .500,000  00 

X.  Y.  C.  Lines  Trust  of  1913,  installment 

due  January  1921 742.117  61 

X.  Y.  C.  RR.  Co.  Trust  of  1917,  Installment 

due  January  1921 1,117.000  00 


82,746,509  95 
•5754,401,292  41 


6,046,814  99 


I.«a\ing  the  funded  debt  on  December  31  1920 •'$748,354,477  42 

In  addition  to  the  funded  debt  outstanding  on  December  31  1920    the 
following  loans  and  bills  payable  appear  on  the  balance  sheet: 

War  Finance  Corporation S17,.500,000  00 

Secretary  of  the  Treasury fi  500  000  00 

Director-General  of  Railroads 7  [ooo  000  00 

Banks,  trust  companies  and  miscellaneous IIIII     2!432!866  68 


Total 1 $33,432,866  68 

SUMMARY  OF  FINANCIAL  OPERATIONS 
AFFECTING  INCOME. 

Year  ended  Year  ended       Increase  f  -f-)  or 

„  ..  ,    ^ec.    31    1920.  Dec.    31    1919.     Decrease  (— ), 

Compensation  ac^"  for 
the  pos.session.  use  and 
control  of  the  property  of 
This  company  and  '  its 
kased  lines,  as  stated  in 
lontract  with  the  Direc- 
tor-General of  Railroads 
— January  1  to  Febru- 
ary 29.  inclu.sive 

Additional  compen.sation 
accrued  account  comple- 
ted addition.s  and  better- 
ments— .tanuary  1  to 
February  29,  inclusive.. 

Guarantfcd  net  railway  op- 
erating     income      under 
.Section  209  of  Transpor- 
tation    .\rt     of     1920 — 
March    1    to  August  31, 
inclusive  _$2S,f;00.1  77  36 
Ia:Ss   f>p<jr- 
ating      in- 
come items 
audited 
March!  t« 
\uKiist  31 , 
inclusive, 
Jipplicable 
to  llir.  fxr- 
if)d  prior  to 
.I.'inu.'irv  1 
I!<18 3.30,721   10 


S9, 300 ,4.38  42 


237.569  11 


Net  railway  oppratlng  In- 
'  oine     eorporat<!  ac/-ouiit 
■  Kleiribec  1  to  I)(;ce;n- 
tie,    ;jj  ,   inclusive 


28,368,4.06  26 


11.637,942  97 


Total  'compared  with 
rornjifiivi  (ion  aeeruefl 
In  |;»H»  iiiider  <oiitr;u:l 
with  Director-General 
of   Ka;iroad«).„  .»4M44^0«76  $57,690,588  09  —$8,246,181  .33 


Year   ended  Year   ended  Jncreate  I +)  or 

Dec.  ,31  1920.  Dec.  31  1919.  De.create  (—). 

Miscellaneous  Operations . 

Keveniies $473,803  22  $2.825  69  -*-»470,977  ."ia 

ExpciiNCH  and  tiiXOh 2(18,274J5 4.275  34  ^-2«3,9<»h  81 

N.^l  Income   $265,529  07  Dof>l  ,449  6,5  £$206,078  72 

Olhii  I nvdini' 

Inc ilroHi  IcMiseol  roiid               «84.6I2  05  $103,725.39  $19,113  34 

MlHcellitneoUH  rent  incomi)        I  ,:«)!(. 827  75  1,046.042  62  +263,785  13 

M  iHCellHiieoilH     non-o|)eral  - 

Ing  phyMlcal   properly                .Wl  ,876  ti9  683 .686  02  —81 ,809  ,33 

Separately  o|)eratcd  proper- 
ties    profft     1,032,775  29  871,60152  i-lt»1.173  77 

l)lvl(l(Mi<llnc()me 6,655,25113  6,018,702  75  +636,548,38, 

Incoino  from  funded  Hccurl- 

lles.    .      -      1,009,042  39  8,'i9,863  25  -(-140.179  14 

Income  from  unfunded  si-~ 

eurllltwandi.ceoiiiilM              4,734,223  16  4  ,fK39,728  66  -r694,494  ."iO 

Income    I'loni    .sinking    and 

other  rc^serve  lundH 60.037  .34  45.880  .52  -t- 14.1.56  82 

MlK<ell.uieous  Income 72,1.56  93 .5Q,135  47  _     +22.021  46 

Total  other  Income $15.459,802  73  $13,619,366  20  +$1.840,436  .53 

(iross  Income $65. 1097.38  .56  $71  ..308. ,504  04  -$6,198,766  08 

Ih'dKCliims  from  (Iross  Incornr- 

Uont  for  le.'ised  roads __       .S10.36().097  64  $9,288.(i4H  .35  -^$1,077,449  29 

Miscellaneous  rents 739.2:^8  35  675.986  84  +63,25151 

War  (axes  iiccrued 1,173.749:^6  1  .8.30, .5.50  40  — ^.56.8fH  04 

Miscellaneous  tax  accruals.         170,320,54  193,678  10  -    23 ..367  .56 

Soi)!i.rut(4y  operated  proper- 
lies     lo.ss.-    .          149,274  42  82.015  95  -r67,268  47 

Interest  on  funded  debt  __-   .30.7.36,91126  29.227,222  10  +  1  ..509,689  16 

Interest  on  unfunded  d(4n        5.889,446  74  5.100,843  42  +788,603  32 

Amortization  of  dis.-ount  on 

funded  debt 140,032  96  .5.52.07606  —112,043  10 

MainlCMiance  of  investment 

organi/ation 3.499  72  4,772  88  —1.273  16 

Miscellaneous  Income  char- 
ges  318,660  15  323,29021  —4,630  06 

Corporate  general  oxpen.scs        276,587  51  915,800  46  —6.39.212  95 
Total     deductions    from 

gross  income ....'i;.50.263.81S  65  .$48,194,884  77  +-$2,068.033  88 

.'$14,845,919  91  .$23.113619  87  —$8,267,699  96 
Less  revenues  and  expenses 
applicable  to  period  prior 
to  January  1  191S.  set- 
tled for  account  of  the 
corporation  b^'  the  Uni- 
ted States  Railroad  Ad- 
ministration      1,111,23195       3,196.36922     —2,085,137  27 

Net  corporate  income.. .$13,7.34,687  96  $19.917,2.50  65  —$6,182.562  69 

Disposition  of  Net  Incntne — 
Dividends     declared     (5% 

each  year) $12,479,614  76  $12,479,611  25  -$3  51 

.Sinking  funds 4,816  87  4,676  «>  -^240  31 

Total    appropriations    of 

Income .$12,484,431  63  $12,484,187  81  -•1243  82 

Surplus  for  the  year  carried 

to  profit  and  loss $1,250,256  33     $7,4.33.062  84  — $6,182,806  51 


PROFIT  AND  LOSS  ACCOUNT. 

Balance  to  credit  of  profit  and  loss,  December  31  1919 $87,623,144  87 

Additions — 

Surplus  for  the  year  1920 $1 ,250,266  33 

From  United  States  Government  in  adjust- 
ment of  mail  pay  for  years  1916-1917 1,646,161  61 

Profit  on  road  and  equipment  sold 21 .899  69 

■ — -     2,918.317  63 

$90,.541.462  .50 
Deductions: 

Surplus  appropriated  for  investment  in  phys- 

icalproperty .$23,096  20 

Depreciation  prior  to  July  1  1907  on  equip- 
ment retired  during  year 502,362  54 

Loss  on  retired  road  and  equipment 29.121  90 

Sundry  adjustments  (net)  and  uncollectible 

accounts 53 .326  52 

• 607,907  16 

Balance  to  credit  of  profit  and  loss,  December  31  1920 $89,933,555  34 

Expenditures  during  the  year  for  Improvements  on  prop- 
erty, as  shown  in  detail  elsewhere,  were  as  follows : 

Improvements  on  owned  property  used  in  operation $3,776,663  77 

Equipment  purchased  and  acquired  less  equipment  retired 

and   transferred .3,349,574  02 

Improvements  on  leased  property 2,1.59,424  07 

Improvements  on  miscellaneous  physical  property 2,136.678  33 

The  net  increase  in  property  investments  during  the  year 

1920  was $11,422,340  19 

The  cost  of  the  equipment  allotted  to  the  New  York  Cen- 
tral Railroad  Company  during  Federal  control  by  the  Di- 
rector-General of  Railroads  and  coveretl  by  equipment  trust 
agreement  dated  January  15,  1920,  was  included  in  the  de- 
tailed lists  of  exi>enditures  for  improvements  to  property 
containetl  in  the  annual  reports  for  the  years  1918  and  1919. 
About  one-third  of  the  equipment  covered  by  the  New  York 
Central  Railroad  Company's  Equipment  Trust  established 
by  agreement  dateil  April  15,  1920,  was  delivered  in  1920 
and  its  cost  apj)ears  in  the  detailed  tabulations  in  this 
[pamphlet]  rejwrt.  The  cost  of  the  remainder  of  this  equip- 
ment, which  it  is  expected  will  be  delivered  in  1921,  will 
ai)j)ear  in  the  rej)()rt  for  that  year. 

This  company  owns  (>7%  of  the  capital  ;^tock  of  the  New 
York  and  Ilarleui  Itaiiroad  Company  and  operates  its  steam 
line  under  lease.  The  traction  lines  of  the  New  York  and 
Harlem  Railroad  Company  were  operated  by  the  Metro- 
politan Strej^t  Railway  Company  under  a  999  year  lease 
dated  .June  il,  1>S!>(;,  and  following  reorganization  of  the 
lessee,  were  operaJed  by  the  New  York  Railways  Company, 
as  successor,  subsetpient  to  January  1,  1912.  and  by  Job  E. 
Hedges.  Receiver  of  the  New  York  Railways  Company, 
after  March  20.  1919,  until  midnight  of  January  31.  1920, 
\yhen.  by  order  of  tlit;  Unittul  States  District  Court,  the 
lines  were  returned  to  the  New  York  and  Harlem  Railroad 
Compan.v  and  have  since  lieen  optqated  by  that  company. 

Aj>preciative  acknowledgment  is  made  to  all  officers  and 
employees  of  their  loyal  and  efficient  co-operation  and  ser- 
vice. 

For  the  Board  of  Directors, 

ALFRED  H.  ISMITII.  ^''-  -I'hnt. 
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W85,62l.0»0  42 


SHKKT, 


'  ul  lu  riMd 

XukuaLuidut  iu  ttiiuiiiiuent — 

Triiai. .«rj«.242.>i23  30 

Othei 140,230.147  44 


269.472.970  74 


itroperty. 


<7.'>5.084. 

10»,790 

I0.»J«3, 


051  US 
340  1.5 
11'2  02 


Bo.,  1 
Advaui'uH 


"51 


.  S9 

I  38 

oi)  ■>  1 1  '.oh  Oti 

14,744,608  41 


Ochtir  iiivesluiuula  — 

Slinks  - $31,138.996  49 

UoniU --,-- 4, 44.=), 310  67 

Notes ' 12, .503,0^6  03 

AUviiiiceB 637, ,571  37 

MUcellaiieous 18.546  42 


M4, 889,983  74 


48,743.450  98 


Totiil  iuvtitiCiueiils. ....  -.,.. 

Current  A^^^ietb  ~ 

f     '  - $14,222,432  35 

M'lwitb. 33,057, -'07  4ti 


$1,134,500,948  65 


Tiditu 

Net  I 
Mi.v' 

MillL^I  I. 


1. 1  bills  rtx^tiivable. 
.lud  ear  service  balauceii  recelv- 


"tM-eivable  front  agents  and 

.  aivounts  receivable 

4  3il;)|>lies 


luifii-st  ami  iliMilL'mls  receivable 

Keii'^  ■  ■  .  1  •  iMo  — 
C.  u>ii  due  from  United  States 

<  i.nt  -. 

Othci-  1.  uiTcul  assets.  


12,605  05 
3,733,098  79 

S, 306 ,098  11 
27,3.5H,314  70 
43,7.'i5,3Ht  85 

4,997,155  08 


21,684,649  28 
1,371.819  86 


Deferred  .\ssels — 

WiM-kiii.i;  fund  advances . 

liisui-uiui'  and  other  funds 

ITniti'd  Siaii'.s  Ooverinuent — 
Cash  taken  over  Janu- 
ary 1   191S.  -   $13,407,045  26 
.\gents'  and  conductors' 
balances .     December 

31    1917 11,346,468  07 

Material  and  supplies 

December  31   1917     36,018.160  15 
A.ssets   December  31 

1917.   collected...        7,684,348  77 
Federal   accrued   de- 
preciation    balance    10,925.901  38 
Guaranty  due  under 
Section      209      of 
Transportation 

-Act  of  1920 40.160.201  16 

Other  items 9,233.760  21 


158,499,000  53 


$330,724  24 
1,384.713  22 


Other  defeiTed  assets. 


128,775.888  00 
153.887  45 


Unadjusted  Debits — 

Keuls  and  insiu'ance  preiuiums  paid  iu 

advance 

Discount  on  fiuuled  debt 

Securities    acquired    from   lessor   coni- 

pauies  (per  contra). 

Other  unadjusted  debits 


$81,381  61 
7.606.540  65 

457. S51  00 
7,544,634  45 


Securities  issued  or  assumed — unpledged    ($264,005) 
Securities  issued  or  assumed — pledged  ($37,914,000) 


130.645,212  91 


15.690,407  71 


$1,439,335.569  80 


LIABILITIES. 
Stock- 
Capital  stock 

Long-term  Debt — 

Fiuided  debt  unmatured — 

E<iuipment    obligations. $64,()95,1.")1  17 

Mortgage  bonds 52(i.O!)  t.OOO  00 

Collateral  trust  bonds 2."),()ll0.00()  00 

Debenture  bonds 105. .500,000  00 

Notes 27.065,326  25 


Current  Liabilities — 

Loans  and  bills  payable $33,432.866  68 

Traffic  and  car  service  balances  payable  8.418.139  50 

Audited  accounts  and  wages  payable..  38,011.611  70 

Miscellaneous  accounts  payable 8,428.610  85 

Interest  matured  unpaid 3,408,991  51 

Dividend  declared,  payable  February  1 

1921 3.119,903  69 

Dividends  matm-ed  unpaid 205.689  60 

Funded  debt  matm-ed  unpaid 8.590  OO 

Umnatiu-ed  interest  accrued 7.412,711  88 

Unmatured  rents  accrued 1,329,601  99 

Other  ciu-rent  liabUities. -.  14.288,939  92 


$249,597.355  00 


748.354,477  42 


Deferred  Liabilities — 

Liability  to  lessor  companies  for  equip- 
ment  S14. 715.322  52 

United  States  Government — 

Additions  and  better- 
ments  $33,170,311  57 

Liabilities  December 

31   1917,  paid 25.001,317  88 

Material  and  supplies 

February  29  1920.     34,221 ,828  26 

Corporate  transac- 
tions      11,669,677  00 

Agents'  and  conduc- 
tors' balances  Feb- 
ruary 29  1920 970.455  61 

Revenues  and  expen- 
ses prior  to  Janu- 
ary 1  1918 11.756,739  00 


118,065,657  32 


Other  items..: 


5,275.260  73 


122.065.590  05 
Other  deferred  liabilities 14 .574 .335  38 


Unadjusted  Credits — 

Tax  liability 

Insurance  and  casualty  reserves 

Operat  ing  reserves 

Accrued  deiireciation — road 

Accrued  depreciation — equipment 

Accrued  depreciation — miscellaneous 

physical  property 

Liability  to  lessor  companies  for  securi- 
ties acquired  (per  contra) 

Other  imadjusted  credits 

Corporate  Surplus — 

Additions  to  property  through  Income 

and  surplus 

Profit  and  loss — balance 


151.355,247  95 


$4,634,813  50 
592.635  86 

11,971.818  40 
254,608  62 

53.782.483  44 

978.677  88 

457.851  00 
9,234.716  02 


81,907.604  72 


$121,672  05 
89.933,555  34 


90.055.227  39 
$1,439,335.569  80 


Wickwire-Spencer  Steel  Corp.—Defers  Pref.   Dir  — 

The  quarterly  dividend  of  2"',,  usually  paid  Aug.   1  on  the  H%  Ciinud 
Ibt  I'ref.  block,  vsill  be  ileferretl  on  that  date.      l)n  May  2  lasl  a  distriliutioii 
of  2%   was  niaiUi  on  this  issue 

The  passing  i>f  the  Preferred  dividend  was  decided  on  by   the  directors 
for   the   purpose  of  conser\ing   the  company's  strong  finaiu;ial  «t)ndltlon 
.Uttuiiigli  iho  I'reterre^l  dividend  was  not  earned  in  past  (piarter,  it  is  statetl 
lliat   the  company   had  pliiniy  of  <-ash  to  meet   the  payment 

'Ihe  company  is  oi)erating  at  ul)<)ut  40%  capacity .^ — V.  112.  p.  2188. 

Wisconsin   River   Power   Co.~Nttr  Officer.  ~ 

Harold   I,    (ieisse  lias  been  hUu-UhI  Secretary  and  Treasurer 
llarr>   S,  Ailanis        V     llj,  p.   |17l'. 


succeeding 


CURRENT     NOTICES 

Edward  Hinos,  President  of  the  Edward  llliuis  Lumber  Company, 
Clhlcago.  and  the  largest  manufacturer  and  tlnibei-  holder  in  cenlrul  west 
expresses  himself  in  the'  ollowing  oi)ltiniist  ic  fusliiim  concerning  the  lumber 
ndustry : 

"The  lumber  niaiuifacturlng  industry  Is  In  a  peculiarly  fortunate  position: 
unlike  olher  basic  induslrieti  it  is  mil  dependent  upon  foreign  trad<i  to  revive 
business,  nor  will  it  have  to  considt^r  the  prohlenLS  of  financing  foreign 
buyers  in  order  to  sec-ure  customers  foi-  its  pioducls.  The  demand  for 
lumber  for  housing  alone  assures  the  UinilH^i-  manid'aclurers  of  this  country 
an  al)ove  normal  diMuand  for  at  least  five  yi>ars  to  come.  With  the  resump- 
tion of  the  demand  for  luml)er  used  In  t)ther  industries  and  the  railroads  It 
is  a  cerlainlv  that  prtisenl  plant  capacity  of  Ihc  lumber  maniil'acl mors  will 
be  fully  emi)lo>ed.  Tlu!  biggest  customer  for  lumber  is  tln^  housing  <lemand. 
Ihe  se<-ond,  for  boxing  and  crating  a  feature  of  Ihe  lnml)er  business, 
dej)endenl  ui»on  the  activities  of  olher  industries.  The  railroads  are  the 
third  largesl  customers  anil  their  demand  for  lumber  and  I  i(\s  depends  upon 
their  financing.  They  are  way  behind  in  repairs  and  new  const i'uctl<)n. 
Mill  prices  for  lumber  never  will  go  back  to  pre-war  level.  The  constant 
decrease  in  supply  of  timber  and  tnhanced  value  of  the  same  absolutely 
nullify  such  exiiectation.  The  prices  of  lumber  have  already  received  a 
drastic  cut  sinie  the  neak  of  high  prices  last  year.  The  building  demand  has 
already  started  in  the  smaller  villages,  towns  and  cities,  where  no  labor 
probleiiLs  interfere.  The  demand  from  the  farms  will  commence  afler 
the  harvest,  and  will  be  large.  The  luinber  Industry  is  practically  back 
to  as  near  a  pre-war  basis  as  it  will  ever  be.  Its  investments  in  plant  and 
equipment  is  about  the  same  as  before  the  war.  It  has  gon<'  through  its 
period  of  ileflation  anil  is  ready  to  tlo  business. 

— The  sudden  ileath  on  Friday  of  last  week,  while  on  a  visit  here,  of 
William  N.  Uecord,  Vice-President  at  Chicago  of  the  well-know  ii  financial 
advertising  agency  of  Albert  Frank  &  Co.,  has  occasioned  deep  feelings  of 
regret  everywhere.  Mr.  Kecord  was  a  business  getter  of  the  first  order,  and 
he  had  a  host  of  friends,  especially  in  Chicago.  Owiiij?  to  the  death  of 
Mr.  Kecord  Albert  Frank  &  Co.  have  been  obliged  to  make  certain  changes 
in  the  personnel  of  their  Western  staff  and  they  announce  the  election  of 
John  Watson  Wilder  as  Vice-Pi-esident  and  General  Manager  of  their  Chi- 
cago office  and  Ihe  appointment  of  Ivobert  Wesley  Daw.son  as  Assistant 
Manager.  In  addition  to  Mr.  Wilder  and  Mr.  Daw.son,  Kenwick  Wylie 
Abbott  has  also  been  given  an  interest  in  the  Albert  Frank  firm.  All  three 
men  have  been  closely  identified  with  Albert  Frank  &  Co.  in  the  past. 

— The  "California  Oil  World"  recently  presented  to  its  readers,  in  a 
second  .section  to  its  regular  weekly  issue,  a  .symposium  of  views  on  the 
subject  of  the  "open  door  for  oil."  and  in  connection  therewith  a  vast 
amount  of  information  "gatluTed.  from  the  leaders  in  practical  oil  opera- 
tions and  in  scientific,  legal  and  diplomatic  life,"  bearing  on  the  importance 
of  oil  (petroleum)  in  its  relation  to  the  industrial,  economic  and  political 
life  of  the  world.  Among  the  forty  or  more  special  articles  are  articles  on 
the  oil  industry  or  prospects  of  the  Argentine.  Venezuela,  Cuba,  Rumania, 
Russia,  Poland,  Czecho-Slovakia,  Newfoundland,  &c. 

— The  firm  of  Mackie  &  Co.  of  Philadelphia  was  dissolved  on  July  6 
by  mutual  consent  of  the  partners  The  investment  banking  business 
heretofore  conducted  under  the  name  of  Mackie  &  Co  .will  be  continued  by 
a  corporation  under  the  name  of  Mackie,  Crouse  Co.  with  offices  in  the 
Real  Estate  Trust  Building.  Philadelphia  The  officers  of  this  new  com- 
pany are  C/harles  A,  Mackie.  President:  Jacob  U  Crouse,  Vice-Pres.  & 
Treasurer,  and  Geo.  A.  Baiu-,  Secretary. 

—The  firm  of  W.  F.  Ladd  &  Co.  having  this  day  (July  15)  been  dis- 
solved by  mutual  consent,  the  firm  of  Huntington.  Jackson  &  Co.  has  been 
formed  for  the  transaction  of  a  general  bond  and  investment  business. 
The  general  partners  are  Huntington  Jackson.  Thomas  11.  Cross.  Alfred 
Macy,  formerly  general  partners  in  W.  F.  Ladd  &  Co..  and  Theodore  P. 
Dixon,  who  has  retired  from  the  firm  of  Low,  Dixon  &  Co.,  Ernest  G.  Siill- 
man  is  special  partner. 

— West  &  Co..  who  were  one  of  the  pioneers  in  the  uptcwn  financial  dis- 
trict of  Philadelphia,  occupied  their  new  quarters  at  1511  Walnut  Street, 
Philadelphia,  on  Monday  July  11.  The  firm  is  composed  of  William  West, 
Harry  C.  Thayer,  Grenville  D.  Montgomery.  William  W.  Watsou.  Jr., 
William  S.  Evans,  P.  Erskine  W'oods  and  Charles  C.  Walbridge.  as  general 
partners  and  E.  E.  Rodenbough  as  a  special  partner. 

— The  Columbia  Trust  Co.  has  been  appointed  Trustee  of  the  following: 
Barge  Service  Corp.,  $500,000  8%  Participating  Equipment  notes  due 
Feb.  1  1931;  National  Steel  Car  Lmes  Co.,  $400,000  8%  Series  "A"  gold 
notes  due  serially  Nov.  1  1921  to  May  1  1927. 

— Sartorius,  Smith  &  Loewi,  members  N.Y.  Stock  Exchange  and  N.Y. 
Cotton  Exchange,  have  opened  a  branch  ofifce  at  Castles-by-the-Sea, 
Long  Beach,  Long  Island.  This  office  will  be  imder  the  management  of 
Emile  C.  Buchignani. 

— M.  J.  ]Meehau  &  Co..  members  New  York  Stock  Exchange,  announce 
that  James  P.  McKenna.  for  the  past  twenty  years  associated  with  Gold- 
man, Sachs  &  Co.,  has  been  admitted  to  general  partnership. 

— McGlinn  &  Co  .  members  New  York  Stock  Exchange,  anuoimce  that 
A.J.  McConnell  and  C.  A.  Zubrod  have  become  partners  in  their  firm  and 
that  AVarren  .\ckerman  is  no  longer  associated  with  them. 

— J.  J.  Kiernan  and  Frank  Farrcll.  formerly  with  Mann.  Pell  &  Peake 
have  become  associated  with  Morris  &  Smith,  members  N-  Y.  Stock  Ex- 
change in  then-  collateral  loan  department. 

— A  circular  showing  the  earnmgs  of  the  American  Gas  &  Electric  Com- 
pany has  been  issued  by  the  Philadelphia  Investment  House  of  Moyer  & 
Company. 

— Theodore  P.  Dixon  has  withdrawn  as  a  general  partner  in  the  New 
York  Slock  E.\change  House  of  Low,  Dixon  &  Co.  to  becH)me  a  member  of 
the  investment  fu-m  of  Huntington,  Jackson  &  Co. 

—Ames,  Emerich  &  C\).  are  offering  State  of  Michigan  20-V«ir  5*4% 
bonds  at  103  and  interest  to  yield  550",  .  Descriptive  chvidar  will  be 
fiu-nished  upon  request . 

— Robert  G  Monroe,  formerly  with  Carruthers,  Pell  *  Co  .  is  now 
associated  with  Chater  &  Edey  in  their  unlisted  sociuitit\s  dejiartmeut. 

The  New  York  Trust  Co.  has  boon  appointed  i-egistrar  of  the  \  et\or» 

Oil  &    Development  Corporation   Common  stock. 

Louis  F.  Wakelee.  formoily   «ilb  the  New  York  offlwof  CassiUt  *  «.\>.. 

has  become  associated  with  the  Umd  dopjvrtiuent  of  llallgarten  Ji  <.\>. 

— Bouroau  &  Evans  of  130  South  loth  St..  PhlladeU>ltl!>,  hi>ve  appoint»\l 
Horace  l>.  Mat^ss,  as  manager  of  their  Pittsburgh  offtiv. 
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COMMERCIAL  EPITOME 

A'cir    Vorlc,   h'riiluti   Miihl,  -liilll   l^>    V.)2\. 
Trade*  is  still  bncUwanl, 


parllv  owiiif;  lo  wiilcsiircjiil  ami 
,„-olonj;.Ml  h,.t   uvatluM-.     'ri....v  Mu.y  1...  a   ^'ra.l.ml   i>"l>mv..^ 
nnnt   h(M-(v  Mild  llicrc.     'IMu>  iminl.cr  ol    mMc  nnln.iid  <!irs  is 

n,cv  exist  at,  all,  an'  a  bit  ol.s.-mv,  llmi.h  .via,  lrad<-  h.-iv 
•in.i  lli(>n>  is  said  to  bo  bettor  in  soasoiiabb"  yoods.  In  some 
;  ai-tors  jobbing  Irado  may  bo  a  liltlo  botlor.  I'.iil,  takoi. 
Ts  a  wiiolo  A.no.-i.a.i  b..siM.>ss  still  halts.  Sliam  outs  In 
stool  oontimio  to  bo  iiiado,  and  furlbor  \va^;o  roductioiis  ol 
15%  to  '20'/<-  aro  aiinouiicod,  niaUinj;  a  lall  ol  :ir>'/v  troiii  Ibo 

war  peak.     This  briiif^s  Ibo  ralo  Tor  <• luon  labor  dowi.  lo 

about  m  oonts  an  hour.  And  -.1  oonis  is  oxportod  boloro 
louK  as  awiinst  about  1!)  oonts  in  pro-war  days.  I  bis  moans 
oloarlv  onmmb  (bat  distinot  profj;ross  has  boon  mado  towards 
tho  "oal  of  slabilizaloin  and  a  rosumption  of  normal  bnsi- 
noss"  r.ut  just  now  tho  mills,  as  a  rulo,  aro  running'  at 
only  20' r  to '2'}7<'  of  tlioir  oai>acity.  Iron  and  stool  aro  dull. 
No"loworin^'  of  prices  avails  to  stimulalo  lrad(>  as  yot.  Tins 
baromotor  of  trado  may  awakon.  liowovor,  sooner  than  many 
expect,  for  tho  roloasinj;  by  the  V.  «.  (Jovornmont  ol  .$,^)()0.- 
000 000  to  tho  railroads  may  !,'ivo  iron  and  stool  (bo  neodeil 
joir'  through  tho  purohase  of  lar^o  railroad  supplies  lon^' 
badly  iioodoil.  This  may  oonooivably  bo  tho  inception  of  a 
fionoral  revival  of  American  business  later  on.  Just  when 
U  is  likely  to  oome  is,  of  course,  ituroly  conjectural. 

The  raw  cotton  trado  shows  si^'iis  of  revival.  The  busi- 
ness in  cotton  at  the  South  has  increased,  and  anotho'- 
healtliy  sign  is  that  for  the  first  time  in  lialf  a  dozen  years 
or  more  the  sales  of  the  actual  cotton  in  Liverpool  on  Thurs- 
day reached  20,000  bales.  In  fact,  it  has  been  a  week  of 
such  a  return  to  pro-war  activity  there  as  to  make  men  rub 
their  eyes.  And,  desi)ite  low  rates  of  foreign  exchange,  there 
is  a  steady  demand  reported  for  American  wlieat  from  Ger- 
many, Scandinavia,  Belgium  and  Holland.  Germany,  it  was 
reported,  has  secured  a  credit  in  Wall  Street  of  .$20,000,000 
and  upward  to  facilitate  purchases  of  grain.  The  Ameri- 
can farmer  is  getting  much  better  prices  than  recently  for 
his  grain  and  cotton.  He  can  buy  more  freely,  and  this  of 
itself  may  sooner  or  later  give  an  impetus  to  trade.  The 
revival  of  Lancashire's  cotton  business  helps  the  American 
cotton  farmer,  for  he  supplies  England  with  the  bulk  of  its 
cotton.  England's  cotton  mills,  it  is  stated,  are  reopening 
as  fast  as  they  can  get  supplies  of  coal.  The  big  drought 
in  Euroi^e  stimulates  the  European  demand  for  American 
wheat,  which  has  repeatedly  advanced  at  Chicago  5  to  6 
cents  per  bushel  in  a  single  day. 

Bujing  for  distant  delivery  is  noticeably  cautious,  for 
how  is  anybody  to  know  when  the  decline  in  commodities 
will  culminate.  Food  is  higher;  the  weekly  average  is  the 
highest  for  several  months.  Dairy  products  are  higher. 
So  are  hog  products.  Beneficial  rains  have  latterly  fallen 
in  Minnesota  and  North  Dakota.  Collections  are  slightly 
better;  there  is  still  big  room  for  improvement.  A  good 
consumption  of  cotton  is  reported ;  it  is  55%  lai'ger  in  this 
country  than  last  December,  and  there  is  said  to  be  a  bet- 
ter consumption  of  wool  and  .silk.  That  is.  it  is  larger  than 
it  was  recently.  There  is  a  rather  better  trade,  too,  in  fur- 
niture. Chicago  reports  that  3,00<J  furniture  buyers  have 
visited  that  city  in  the  last  two  w-eek.s.  Still  the  furniture 
business  is  50%  smaller  than  a  year  ago.  Lumber  remains 
dull.  Yellow  pine,  however,  is  higher.  Southern  hard- 
wood is  neglected.  A  decline  in  foreign  exchange  has  been 
a  drawback  ;  also  of  late  the  dulness  and  irregularity  of 
the  stock  njarket.  Failures,  too,  continue  large.  For  the 
week  they  are  310  as  against  250  last  week  (a  holiday 
week),  139  in  the  same  week  of  1920,  90  in  1919  and  172  in 
1918. 

The  Lancaster  mills  of  Lancaster,  S.  C,  opened  on  July 
11  after  having  been  closed  two  weeks  to  avoid  labor  fric- 
tion. They  reojiened,  however,  with  tho  same  conditions  in 
force  as  before  Hk;  closing.  Charlotte.  X.  C.  mill  produc- 
tion the  past  week  was  slightly  below  that  of  the  jireceding 
week.  Most  mills  are  declared  to  be  running  without 
j»rofit.  The  Smith  &  W(!S.son  Co.,  of  Springfield,  Mass., 
firearms  manufacturers,  announce  a  .shutdown  for  one 
month.  Tho  Erie  Railroad  shoi»s  at  Keadville,  Pa.,  and  a 
number  of  jioints  in  Ohio,  will  resume  work  next  Monday 
after  a  shutdown  of  two  months.  At  riiiladelpbia  on  July 
l.'J,  twelve  important  Wilton  and  lirussels  carpet  manufac- 
turers issued  an  ultimatum  to  striking  weav(;rs  in  I'bila- 
delphia.  New  York  State,  New  Jer.sey  and  Massachusetts, 
that  unless  they  return  to  work  at  once  their  .iobs  at  the 
looms  will  be  filled  by  men  from  other  branches  of  the 
textile  biiHinesH.  The  strikers  are  told  the  "closed  shoj)  is 
a  dead  issue" ;  that  the  "open  shop  has  come  to  stay."  Tho 
nianufac-turers  declare  the  weavers  lost  th(;ir  hope  of  a 
unionized  shop  when  they  refused  a  cut  in  wages  'J'ho 
painters'  strike  in  Cincinnali  has  ended  with  the  men  re- 
turning to  work  at  (be  obi  srab>  of  wages.  Ship  workers  in 
Han  Iranci.sro  have  volod  down  projiosals  to  .settle  (he  ma- 
rine  strike. 

Employers  ask(;d  100,000  building  emr)If,v«'es  to 
a  day   wage  cut,     'J'he  president  of   (Ik  " 


acce/)t  .$1 
Building   Tra<les 


wi  iiT'r'.  "?/ V"'"  *"'"  ''"'<'<erably  oppo.sed   to  a   reduciion', 
while  (J.  O.  Norman,  of  Building  Trades  Eni/iloyera'  Asso- 


ciadoii,  lirodlcis  .$2  lo  p>  a  day  (iK  by  (be  end  oC  (be  year. 
The  agroeiiient  widi  employers  expires  Jan.  1,  1922.  .Many 
biiibling  liadoH  in  Troidon  have  cut  wag<'H  HOo  to  $2  i»er  day, 
bill  Ibo  I  I  hour  week  is  retained,  along  wllli  time  and  a 
half  pav  for  ovorlimo.  Saninol  llnterinyer,  as  aibltralor 
in  Ibo  "WeslclK'Slor  Coiinly  building  (iinlos  wage  dispute, 
bas  decided  Ibal  niembors  oC  (be  unions  of  \Ves(c|ir.Ht<a* 
CniinlN  niiis(  iiccep(  a  wage  <iil  oC  .fl  a  day,'  (!r('ec|i\c  Sej't. 
1.  .Mr.  ridermyor's  ruling  bad  boon  awaited  willi  inloirfst 
by  buibleis,  ami  it  Is  oxpecled  (hat  It  will  have  an  imiiorlant 
bearing  on  (bo  labor  sKiialion  In  (be  building  trades,  ilaiiy 
in    April    aboid    12,000   building   men    s(  ruck    when    the   em-     ■ 

jiloyors  anil cd  a  cii(  from  ^'.)  a  dav  (o  .$8.     By  (Ik;  (erins 

of  (he  arltilialion  agreeiiieiil  Ibo  men  received  the  redu<-(!d 
wage,  bill  (lie  (lirrerciice  belwoeii  (his  wage  and  (be  old 
scalo'bas  been  rclaiiied  in  escrow  jionding  decision.  .Vlichi- 
i;an  pajior  mill  employees  to  the  number  of  .'{,000  bavi;  had 
?beir  wages  reduced  from  1.'5  (o  :tO%.  'I'liis  Is  the  second  re- 
duciion in  three  inondis.  .\(  (.'olumbus,  Ohio,  ^.'i.OOO  sheet 
and  (in|ila(o  workers  in  (bo  dislrict  be(\veen  I'ittsburgb  and 
S(.  I.ouis  will  accepi  Ji  <n(  of  approxinuUely  10%  in  wages 
under  a  now  wage  scale  adojilcd  at  a  conference  b(!tw(!eu 
reiireson(a(ivos  of  the  Western  Shoot  and  Tin  Maniifac- 
tiirer.s'  Associiition  and  (lie  .\nialgamated  Asso<-iation  of 
Iron,  Sheet  and  'J'in  Workers. 

Beporls  from  Durham,  N.  H.,  say  that  the  farm  labor 
si( nation  in  .New  England  appears  relieved  so  far  as  the 
.supiily  is  concerned.  Wages  of  farm  bands  have  been  re- 
diicoii  from  7%  to  12%..  Dock  officers  of  st;eaniships  will 
moot  a  committee  of  tho  owners  on  July  19  to  discuss  the 
l)ro])osod  wage  cut  of  15%  and  modification  of  working 
conditions. 

The  Philadelphia  Board  of  Trade  learns  that  a  movement 
(Unsigned  to  free  the  factory  and  the  foundry  from  the  ac- 
tivities of  the  professional  agitator  is  taking  shape  in  the 
Middle  West. 

London  cabled  that  the  engineering  unions  on  July  13 
voted  to  accept  the  wage  reduction  proposed  by  employers. 
A  London  dispatch  said  that  cheaper  coal  must  be  a  pre- 
r(»quisite  to  any  renewal  of  Great  Britain's  business  activi- 
ties. "An  increase  in  the  British  demand  for  American  cot- 
ton undoubtedly  indicates  reviving  business,"  continues  the 
dispatch,  "but  eastern  inquiry  is  light.  A  marked  revival 
appears  inevitable  in  the  textile  trade,  where  prices  are 
becoming  more  rea.sonable." 

The  remarkably  hot  summer  is  not  confined  to  this 
country.  It  has  been  abnormally  hot  in  France.  Paris 
has  had  very  oppressive  hot  waves.  In  Switzerland  it  is 
said  that  the  weather  has  been  so  hot  that  glaciers  hitherto 
impregnable  have  been  melting.  In  Great  Britain  for  many 
weeks  it  has  been  hot  and  dry.  In  Egypt  the  Nile  River  is 
'ow;  the  water  in  the  big  As.souau  reservoir  is  unusually 
low.  All  this  affects  crops  of  grain  and  cotton,  and  has 
caused  a  big  advance  in  wheat  at  Chicago  and  elsewhere. 
In  parts  of  this  country  it  has  been  100  to  106  degrees  dur- 
ing the  week.  But  within  a  da.y  or  two  rains  have  fallen 
in  the  Northwest  and  the  weather  has  grown  cooler  there. 
That  is  also  the  case  in  Chicago.  Here  to-day,  "St.  Swith- 
in's  Day,"  the  traditional  rain  certainly  fell  in  great  vol- 
ume and  cooled  the  temperature.  With  little  interruption 
it  has  been  warm  here  since  June  24,  with  high  humidity 
and  the  weather  frequently  very  oppressive. 

LARD  higher;  prime  Western,  12.35 @12.45c.;  refined  to 
Continent,  13.65c.;  South  American,  13.90o.;  Brazil  in 
kegs,  14.90c.  Futures  have  advanced  with  a  larger  cash 
business  and  higher  prices  for  hogs.  Later  on  there  was  some 
reaction,  with  hogs  lower.  But  on  the  whole  the  tone  was 
firm,  with  foreign  markets  up  and  grain  rising.  To-day 
prices  advanced  and  are  higher  for  the  week. 

DAILY    CLOSING    PRICES  OF    LARD    FUTURES  IN    CHICAGO. 

,   ,      ...  Sal.  Mon.     Tues.        Wed.       Thurs.        Fri. 

July  delivery cts.ll  00  1117       112,5       1140  1142       1185 

September  delivery 112,5  1142       1147       1160  1162       1195 

October  delivery 11.35  11  5,5       11. 60       11  70  11. 75       1207 

PORK  duil;  mess  .|24  .■'>0(a!$25.  family  $30@$33,  short 
clear  $22@$25.  July  closed  at  -¥18  55,  an  advance  for  the 
week  of  55  cents.  Beef  quiet;  mess  $12^j$14,  packet  .|14@ 
•115,  family  %HJ({i%\7,  extra  India  moss  .S20^S22,  No.  1 
canned  roast  beef  ,f2.  No.  2  .|3  25.  Cut  meats  firm  but 
quiet;  pickled  hams,  10  to  20  lbs.,  253/s^)25>^c.;  pickled 
bellies,  10  to  12  lbs.,  14(ffil7c.  Butter,  creamery  extras, 
41  (oH  13^0.  Cheese,  flats,  15 @  19c.  Eggs,  fresh-gathered 
extras,  3S@39e. 

COFFEE  on  tho  spot  steady  but  quiet;  No.  7  Rio  6^® 
65/^c.;  No.  4  Santos  9>g@95^c.;  fair  to  good  Cucuta  10 @ 
10 He  Futures  have  at  times  declined,  with  Brazilian 
l)riccs  lower.  The  Brazilian  Government  has  been  holding 
up  coffee  for  n(;arby  delivery.  But  it  is  supposed  that 
plant(!rs  fear  a  break  later  on,  especially  as  stocks  at  Rio  aro 
large  and  st(!adily  increasing.  They  are  now  1,22:^,000  bags 
against  357,000  a  ytjar  ago,  which  is  a  considerable  difference. 
New  Orh^ans  has  beiui  sculling  here.  Finally  there  is  much 
talk  as  to  what  may  hai)i)<ni  if  sT)ot  and  future  differences 
bfitwecm  months  continue  to  widen.  Both  Rio  and  Santos 
quotations  liav(^  fallen.  July  Htli  was  observed  as  a  holi- 
day in  Brazil  and  Francio.  As  to  Brazilian  stocks,  it  may  be 
add(!d  that  Santos  has  a  supply  of  2,886,000  busliels,  against 
]  ,452,000  a  year  ago.  To-day  ])ric,(\s  sliovved  little  net  change 
and  are  about  tlie  same  as  last  Friday,     ("losing  prices: 


Spot  (unofficial)  f,'A-%c 

.luly G.IOfr/jO.l.'-, 

September  ..0.34fe(i.;<C 


October 0.1 8 ("ill. 50 1  March 7.07@7.08 

December C.70fo0.77  |May 7.25 ©7.26 
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SrUAK  sttiaily;  inutrifugal  9*j  tk-grees  test  Cuban  3o.; 
Porto  l{ieau  4.50c-.  Futurt*!>  tlfoltiu*d  after  a  rise  earlier  in 
tht)  week:  Spot  raws  have  latterly  l>een  ijuiet.  Willi  sales 
of  Porto  Hican  at  4^),t'-  Jnl.v  shiiinient,  {""uliau  was  tjiioted 
at  3ti.  eotit  auil  fruiglit.  It  is  assorteil  that  th»'  Cuhan  crop 
in  uvuurly  3,tHK),(X)0  tona  or  souu*  2(X),(HK)  tons  larger  than 
last  year.  (Vibau  inturestu  think  that  then*  is  a  |>«rsistent 
canii)aiyn  in  this  country  to  depress  the  price  of  sugar,  and 
it  is  said  that  feeling  runs  high  against  Americans  in  some 
parts  of  the  Islantl  of  Cuba.  Itefined  has  been  in  fair  d«>- 
uiaml.  Some  think  the  ilecline  in  sugai' has  cidminated.  It 
is  suggestetl  that  if  the  reports  of  prelijninarv  shortage  in 
beet  root  crops  of  Europe  are  confirm»'il  thert^  could  easily' 
b«  a  uharp  upturn  in  prices.  Uecttipts  at  Cuban  ports  for 
the  week  were  li5,.'J72  tons  against  ;J8,I{50  last  week,  ;il),7H() 
last  year  and  42,139  in  IWli);  exports  were  ll,;<7o  tons 
against  '_'7.4H4  last  week.  101,450  last  vear  and  70,879  in 
1910;  stork  1,4;{1,I4,{  against  l,41»),943  last  week,  47S,()50 
last  year  and  1,100,491  in  1919.  K.xptn-ts  included  9,432 
tons  to  IJ.  S.  Atlantic  ports  and  1941  to  Canada.  Later 
trading  was  much  larger  and  Porto  Kico  sohl  up  to  4,l')<*. 
0.  i.  f.  July  shipment.  (Iranulatid  ri'fined  was  quoted  at 
5.75c*.  To-day  prices  moved  but  little  and  are  practically 
the  same  as  a  week  ago. 

Spot   (unofficial).. -l  fill- 1  Septeniber..   :<.07(c»:i. OH  I  December.  2.80®   2.81 
July 3.02@3.l)5|O.iobor...     2.9:@2.99|March 2.70®   2.72 

OILS — Linseed  firmer  with  a  slightly  better  demand  and  a 
stronger  fla.xseed  market.  Knglish  oil  was  offered  (iiiit*- 
freely.  July  carloads  were  quoted  at  73c.;  less  tlian  car- 
loads 70c.  and  five  bbls.  or  less  7Hc.  Cocoanut  oil  stead v; 
Ceylon  lOO/lOi^o.;  Cochin  10»4^i;lle.  Olive  h)wer  at 
$1.10(<($1.20.  Soya  bean  remains  at  8fe8)ijc.  Animal 
oils  cjuiet  and  lower;  lard  strained  winter 82e.  Cod,  domestic 
43c.;  Newfoundland  40c.  Cottonseed  oil  sales  to-dav 
11,900.  July  closed  at  8.08^t8.75c.,  Sept.  at  9.10(a9.17c.; 
Oct.  at  9.28fe»9.32c.;  Dee.  at  9.05Cfl9.07c.  Jan.  at  9.05(« 
9.07c.  and  spot  at  8.70c.  Spirits  of  turpentine  iS7y>(i. 
Common  to  good  strained  rosn  $5.10. 

PETROLEUM  rather  more  active  at  steady  prices.  Fuel 
oil  in  better  demand.  Western  interests  arc  more  anxious 
to  contract  for  future  requirenu'uts  than  for  some  time  j)ast. 
Gasoline  in  better  demand  and  steady.  There  has  been  more 
inquiry  recently  for  export.  Oas  oil  steady  but  quiet.  Prices 
are  as  follows:  Clasoline, cargo  lots, cases, 32 3^4C.;  U.S. Navy 
specifications,  17c.;  export  naptha  cargo  lots,  18,^2t'-;  b3  to 
66  deg.,  21}ijc.;  66  to  68  deg.,  22y>,c.  Refined  petroleum 
tanks,  wagon  to  store,  13c.;  gasoline,  steel  bbls.  to  garagi's, 
24c.  Kero.sene  for  export  in  cargo  h)ts,  bulk,  6  to  7c.;  in 
bbls.,  15  to  16c.;  cases,  18(«  19c.  Daily  average  oil  produc- 
tion in  the  Gulf  Coast  field  last  week  was  77,049  bbls.,  a 
decline  of  2,466  bbls.  from  the  previous  week.  North 
Texas  produced  183,305  bbls.  a  decline  of  10,630  bbls.,, 
while  the  North  Louisiana  output  amounted  to  117,970  l)bls., 
an  increase  of  4.885  bbls.  over  the  previous  week.  Daily 
crude  oil  production  in  the  United  States  for  the  week  ended 
July  9,  as  estimated  by  the  American  Petroleum  Institute, 
was  1,312,760  bbls.,  against  1,315,950  the  week  previous, 
a  decline  of  3,190  bbls.  The  El  Dorado,  Ark.,  pool  increased 
its  output  7,000  bbls.  and  the  North  Texas  district  390  bbls. 
But  on  the  other  hand,  the  Mid-Continent  district  production 
of  711.070  is  a  decline  of  1,160;  Gulf  Coast  declined  2,200 
bbls.  and  Wyoming-Montana  dropped  3,6(X). 


Pennsylvania $2  25 

Corning 1  20 

CabeU 1  11 

Somerset,  32  deg. 

and   above 1  00 

Ragland 0  60 

Wooster I  80 

Lima    1  58 


Indiana $1  38 

Princeton 1  27 

Illinois 1  27 

Plymouth 0  65 

Kansas     &     Okla- 
homa    1  00 

Corslcana.  light 85 

Corslcana,  heavy.      50 


Electra $1  00 

Strawn 1  00 

Thrall 1  00 

Healdton 1  00 

Moran 1  00 

Henrietta 100 

Caddo.  La.,  light.  1  25 
Caddo,  heavy 60 


RUBBER  in  rather  better  demand  and  firmer.  IManu- 
facturers  bought  to  a  small  extent.  Their  entrance  in  the 
market,  after  being  absent  for  some  time,  caused  a  better 
feeling  in  the  trade.  There  is  a  belief  among  many  that 
manufacturers'  stocks  are  nearing  exhaustion,  and  that  they 
will  have  to  be  replenished  on  a  fairly  large  scale  in  the  next 
few  weeks.  Smoked  ribbed  sheets  quoted  at  Mi-ic;  first 
latex  pale  crepe,  16J4c.;  brown  crepe  thin,  clean,  12c.; 
rolled,  10c.;  amber,  No.  1,  12c.;  No.  2,  12c.;  No.   3,  lie. 

HIDES  have  been  quiet.  Now  and  then  more  inquiry 
is  reported,  but  actual  sales  are  another  matter.  Leather 
has  been  dull;  skins  more  active  and  steady.  Wet  salted 
hides  are  plainly  neglected.  The  last  sale  reported  in  the 
River  Plate  section  involved  some  2,000  Artiga  steers, 
July  salting,  at  S43  25,  equal  to  about  14 J4  to  14}4c.']|lCity 
packer  and  countrj^  hides  have  also  been  dull.| 

OCEaN  FREIGHTS  have' been  dull  and  rather  weak. 
Chairman  Lasker  of  the  Shipping  Boardlhas  selected  exi)ert 
shipping  aids  to  place  the  Board  on  a  sound  business  basis. 
In  commenting  upon  his  selections  (^hairman  Lasker  said: 
"The  Board  has  secured  the  best  shipping  brains  that  the 
country  and  the  shipping  interests  have  to  offer.  If  we  fall 
down  now  we  have  no  alibi."  One  of  the  men  selected  is 
N.  B.  SmuU.  Vice-President  of  the  New  York  Produce 
Exchange. 

Charters  included  coal  from  Atlantic  range  to  United  Kingdom,  ;57s  6d  . 
less  Is.:  to  Las  Palmas,  Teneriffe,  31s  3d  less  Is.  9d  prompt:  IS.tlOO  quar- 
ters grain  from  Montreal  to  United  Kingdom,  Cs.  3d.  July  30;  28,000 
quarters  grain  from  Montreal  to  Antwerp,  27Mc  Aug  15;  55,000  quartoi-s 
grain  from  Ciulf  port  to  Antwerp.  26c.  July  31;  coal  from  Sydney.  Cape 
Breton,  to  United  Kingdom,  29s  6d  less  3s  ;  23,000  quarters  grain  from  u 
Gulf  port  to  Antwerp-Hamburg  range,  27c  ,  July-Augusl:  coal  from  At- 
lantic range  to  Petrograd,  $6  75,  July-August:  to  Marseilles,  $5  50,  July; 
17,000  quarters  graiu  from  Montreal  to  an  Irish  port,  6s.,  July. 


TOBACCO  has  remained  dull  and  for  the  most  part 
nominal.  Lancaster  has  lately  rtiported  that  recent  buying 
of  last  year's  tobacco  leads  the  growers  to  anticipate  a  good 
demand  for  new  croj).  The  buying  of  the  1920  pakcings 
is  taken  to  indicate  a  shortage  of  old  Pennsylvania  tobacco. 
The  Bureau  of  Agriculture  8Uggt»sls  the  adoption  of  the 
Federal  plan  for  standardizing  l»*af  tol)ac<!o.  Tobacco  is 
in  excellent  (toudiliun  in  \Viscon.sin.  It  has  matle  good 
progi-tfss  in  New  England  States.  It  is  irregular  lu)wever  in 
Virginia.  The  output  of  cigarettes  in  the  United  Slates  in 
May  was  4,140,953,3()1  against  3,805,082,857  in  Ai)ril  and 
3,9.")5,164,678  in  May  last  year.  Of  cigars  it  was  555- 
497,120  in  May  against  548,103,503  in  April  and  676, 227, 828 
in  May  last  year.  Of  manufactured  tol)acco  28,()71,.501 
lbs.  in  May  against  38, .399, 95.3  in  April  and  34,875,839  in 
May  last  year;  of  snuff  2,(>79,007  lbs.  in  May  against  28,- 
399,953  in  April  and  34,875,342  in  May  last  year.  Fiv(unos. 
ending  May  31  this  year  cigan^tes,  21,448,403,105,  against 
21,1()7,174,72()  In  the  same  Unn*  last  vear;  of  cigars,  2,624,- 
4()6,843,  against  3,350,511,808  for  the  same  time  last  year; 
of  manufactuHHl  tobacco,  141,128,178  lbs.,  against  172,766,- 
063  during  the  same  time  last  year;  of  snuff,  13,915,245  lbs., 
against  17,691,418  lbs.  in  the  same  period  of  1920.  Here  is 
some  increas«)  in  May  over  April,  but  a  sharp  decrease  as 
compared  with  last  year. 

(X)PPER  quiet  at  unchang(>d  prices.  Electrolytic  quoted 
at  \'2%(a,\'.\r.  Small  d(»alers  are  absorbing  what  little  busi- 
ness there  is.  Larger  i)rodu(!ers  are  not  intc^rested  below  13c. 
Tin  quiet  and  lower  at  28i<^c.  for  spot.  Lead  steady  but 
quiet;  spot  4.40C«  4..50c.  Zinc  firmer  but  quiet  at  4.30(0 
4.35c.  spot  St.   Louis. 

PIG  IRON  has  been  dull  and  weak.  It  is  said  that  at 
some  points  buyers  show  moni  interest,  and  that  sales  have 
been  made  of  fair  size.  But  this  is  believed  to  be  the  excep- 
tion. Southern  iron  fell  50  cents  further,  and  Chicago  char- 
coal dropped  .11  .50,  with  other  grades  down  $1.  Pittsburgh 
prices  also  fell.  Buyers  there  bid  $1  50  uiuler  the  nominal 
quotations. 

STEEL  remained  dull  in  spite  of  recent  cuts  in  prie'es 
Inde])endent  steel  companies  have  reduced  wages  further, 
namely,  i.e.,  to  30  cents  per  hour.  This  is  35%  below  the 
high<>st  war  rate.  B(>fore  the  war  it  was  19  cents.  It  is 
said  that  in  on, Eastern  mill  town  as  low  as  20  cents  per  hour 
is  now  being  paid.  Further  wage  cuts,  in  other  words,  of 
15%  by  Eastern  and  20%  by  Western  mills  have  been  spread- 
ing as  lower  prices  have  become  effective.  Additional  price 
reductions,  established  to  conform  with  the  low  range  of 
major  mill  lines  from  .$4  to  S40.  Belgium  and  German 
steel  is  offered  in  the  United  States,  it  is  said,  at  low  prices. 
But  it  does  not  increase  the  interest  of  buyers.  Continental 
steel  is  also  said  to  have  been  offered  in  Canada  at  far  below 
American  prices — even  $10  below — without  striking  fire. 
Prices  of  steel  pipe  boiler  tubes  ,wire  nails  and  plain  wire 
were  cut  bv  the  big  corporations  last  week  $2  to  $12,  includ- 
ing $2  to  $16  for  steel  pipe  and  $4  to  $12  for  tubes;  wire  nails 
were  cut  $2  75;  plain  wire  $2  50. 

WOOL  has  been  quiet  or  at  best  in  only  moderate  demand. 
Mills  want  three-eighths  combings.  Such  grades  and  above 
are  reported  steady.  Scoured  lower.  And  the  American 
Co.  is  said  to  be  operating  at  95%  of  capacity.  At  London 
sales  have  been  at  lower  prices.  On  July  11th  three  the 
sixth  series  of  colonial  wool  auctions  opened  with  total  offer- 
ings on  behalf  of  the  British  Australian  Wool  Realization 
Association  of  85,000  bales,  and  a  similar  quantity  of  pri- 
vately owned  grades.  That  is,  some  170,000  bales  that  may 
be  disposed  of  in  fifteen  selling  days.  The  attendance  was 
smaller.  Demand  indifferent.  Sales  12,000  bales,  mostlj* 
to  Continental  buyers.  Compared  with  series  last  mouth 
prices  fell  on  merinos  5  to  10%,  crossbreds  7,H  to  10%.  and 
medium  to  coarse  10%.  But  on  the  12th  inst.  attendance 
was  larger  and  12.000  bales  sold.  At  the  sales  at  Wanganui. 
New  Zealand,  July  13,  6,400  bales  were  offered  and  4,650 
sold.  America  was  not  buying.  Prices  were  slightly  lower 
than  recently  at  Napier.  Crossbreds  46s  to  48s  were  4,Hd. 
to  5^d.;  44s  to  46s  4d.  to  4Md.;  40s  to  44s  S^^d.  to  4d.: 
36s  to  40s  2d.  to  3Hd.;  inferior  2d.  to  3d.  Boston  wired 
July  13  that  cabled  advices  from  the  Liverpool  East  India 
wool  Auctions  state  that  American  orders  were  sinall,  includ- 
ing strictly  carpet  wools.  The  Emergency  Tariff  Act  is 
practically  prohibitive  of  the  importation  of  the  better  class 
of  East  indias,  such  as  Jorias,  Vicaneres  and  Kandahars. 
Prices  at  Liverpool  on  July  13  on  most  descriptions  remained 
firm,  though  Kandaliar  white  wools  declined  5  tt)  10'  <  and 
the  inferior  types  of  gray  wools,  costing  less  than  6d.  per  lb., 
fell  to  10%. 

French  and  other  Continental  buyers  were  active  at 
Wednesday's  wool  auction  sale  at  INIelbourne.  Prices  weiv 
unchanged'  to  slightly  easier.  At  yesterday's  London  wool 
sale,  Germany,  Switzerland  and  the  home  trade  wert>  the 
principal  buyers. 

In  Chicago  wool  receipts  for  the  week  ending  July  2  were 
1,889,000  lbs.,  against  1,451,000  a  year  ago.  Total  rtveipts 
for  the  vear  to  date  amounted  to  16,5S1,(HX)  lbs.,  against 
21,513,()b().  Shipments  were  1,572,(XH),  against  2.m2.tHX). 
and  for  the  year  54,952,(HX),  against  25,03(>.lXX).  The  ma;- 
ket  was  quiet  there,  with  prices  steady.  Medium  and  fine 
wools  were  in  demand. 
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Fndai/  NlglU,  Jidij  !">  ]<.)21. 
THE  MOVEMENT  OF  TJIK  CHOP,  as  inditraUtd  l)y  our 
lelctri-iuiis  Irom  Mu'  Soutli  (o-iukIiI  ,  i.s  givitii  below.  Kor  lli«' 
wotik  (nidiiit!;  lliis  ovoniiiK  1li»i  lolal  r(H'(>i|)ls  li:i,vi<  n^aclicd 
SS.Orjr)  balivs,  against  100, 1S()  hales  last  wci^k  and  !();{,;}'_!;{ 
bales  tho  provious  W('(>k,  niakinu'  I'll*'  lola.1  rcccipls  siiic<' 
Aug.  1  1920  6,51(5, 2(5.")  l)al('s,  afjaiiist  (),7(51,S()2  balt^s  I'or  llic 
saiiio  poriod  of  1019-20,  showiu^  a  dtH;n!aHti  since  Aiifj;.  I 
1920  of  248, .^7  bales. 


Galveston 

Texas  City 

Houston 

Port  Arthur.  &<■_ 

New  Orleans 

Mobile..- 

Jacksonville 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News.  &c 

New  York- 

Boston 

Baltimore 

Philadelphia 


Totals  this  week-     12,230i    14,115 


Sat. 


5.195 


2,723 
221 

3".667 

'231 
131 
431 


45 

"186 


Mon . 


6.369 


,744 
300 

,065 

"63 
549 
,217 

'377 

281 

'i.56 


Tues. 


14,007 


2.173 
543 

4",94i 

"i03 

22 
577 


Wed. 


3,109 


4.661 
771 

l'448 

'iii 

832 
326 


27 


11.285 


Thurs. 


6.275 


2.367 
200 

l".3i<J 

"217 
573 
417 


10.368 


Fri. 


0.195 


1.489 

1,769 

166 

r.iso 

".5.3 

792 

742 

16 


1,010 


13.412 


Tola 


40,1.50 


1,4H9 

15, ■137 

2,201 

1,5",()20 


778 

2,899 

3,710 

16 

377 

423 
1,010 

•115 


83.955 


The  following  shows  the  week's  total 
since  Aug.  1  1920  and  stocks  to-night, 
last  year: 


receipts,  the  total 
compared  with  the 


Receipts  to 
July  15. 

1920-21. 

1919-20. 

Stock. 

This 
Week. 

Since  Aug 
1  1920. 

This 
Week. 

Since  Aug 
1  1919. 

1921.          1920. 

Galveston 

Texas  City 

Houston 

Port  Arthur,  &C-- 

New  Orleans 

Gulfport 

Mobile 

Pensacola .  &c 

Jackson^-ille 

Savannah  

Brunswick ' 

Charleston 

Wilmington 

Norfolk-- 

40,150 

f.489 
15,437 

2",  201 

15",026 

"778 

2.899 

3.710 

16 

377 

423 

1,020 

445 

3.046,660 

40,626 

435.402 

71.132 

1,468,196 

9,993 

106,462 

4,922 

696,377 

13,140 

89,792 

97,539 

292,214 

2,135 

35,674 

38.8.33 

51,090 

16.073 

3,376 
160 

14';453 

"448 

l'979 

"144 

121 

1,283 

38 

389 

714 

301 

75 

2,094,845 

342,836 

70.284 

33.034 

1,346,576 

262-,374 

15,795 

20,089 

1,297,179 

160,137 

443,891 

142,746 

344,495 

4,410 

29,036 

46,264 

89,912 

20.899 

292,654 
14.672 

459",092 

19",828 

"f,634 

144,607 

3,124 

245,481 

27,815 

98,660 

157',363 
9,982 
1,441 
8,948 

113,869 
25,041 

27b';333 

"r,705 

'3",739 
70.763 
2.719 
240,598 
35,815 
33,597 

N'port  News,  &c. 

New  York 

Boston           .   .   - 

28",696 
6,629 

Baltimore 

Philadelphia 

6,123 
4,929 

Totals -.- 

83.955 

6.516,265 

23.481 

6,764,802 

1.485,301 

844,556 

In  order  that  comparison  may  be  made  T^ith  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1921. 

1920. 

1919. 

1918. 

1917. 

1916. 

Galveston 

40.1.50 

3,376 

36,064 

7,194 

12,629 

8,861 

Texas  City,&c 

1,489 

160 

422 

186 

43 

377 

New  Orleans - 

15.437 

14,4.53 

23,. 556 

7,391 

4,567 

13,602 

Mobile 

2,201 

448 

2,. 526 

1,794 

581 

3.451 

Savannah 

15.020 

1.979 

20,060 

10,271 

11,066 

5.173 

Brunswick 

10.000 

2.000 

2,500 

3,659 

■Charleston 

778 

144 

6.589 

373 

236 

1.003 

Wilmington  .. 

2.899 

121 

2.949 

325 

138 

580 

Norfolk 

3.710 

1.283 

5,798 

1,217 

2,950 

2,495 

N"port  N.,&c. 

16 

38 

67 

All  others 

2.2.55 

1.479 

1,113 

2,644 

6,955 

5,254 

Total  this  wk. 

83.9.55 

23.481 

109,144 

33,395 

41,665 

44,455 

Since  Aug.  1., 

6.516.235 

6.764.802 

5,8.53,736 

5,749. .501 

6,844.027 

7.094.672 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  114,970  bales,  of  which  25,888  were  to  Great  Britain, 
13,762  to  France  and  75,320  to  other  destinations.  Ex- 
ports for  the  week  and  since  Aug.  1  1920  are  as  follows: 


Week  ending  July  1.5 

1921. 

From  Aug.  1  1920  to  July  15  1921. 

Ezporced  to — 

Exported  to — 

Kzpona 
from — 

Great 

Great 

Britain 

France. 

Other. 

Total. 

Britain. 

France. 

Other. 

Total. 

Galveston . . 

23,322 

13.412 

48.058 

84,792 

796.630 

343.448 

1.413.204 

2,553.282 

Houston  .  - . 









102.924 

59.561 

212.917 

435.402 

Texas  City. 









10,096 

5,129 

9,225 

24.4.50 

San  Antonio 





32.810 

32.810 

Port  Arthur. 

.... 



2,198 

2,198 

Pt.  .Vo(?alez. 





-  _.  - 



2,050 

2,0.50 

El  Pa*o 



2,992 

2,992 

New  Orleans 

1,508 



17,837 

19.345 

335,322 

77,316 

573,558 

986.190 

GUUport . . . 







9,993 

9.99.-^ 

Mobile 



250 

100 

350 

27,852 

7,150 

25,742 

60.744 

Jaclwonvllle 



--  -. 



2,800 

210 

3.010 

Key  West.. 

5 

.^i 

Savannah  . . 

-  -  -  - 

6,500 

5,600 

210,009 

50,665 

268,774 

519.398 

JininHwlck. . 







11,079 

11.079 

fjharlftston  . 





--  -- 

33,620 

9,999 

43.625 

WllmlnKton. 
Norfolk 





_   . 

5,700 

91.651 

97.351 

750 



900 

1 ,050 

62,598 

37,335 

99.933 

New  York.. 

Boston 

lialflmore.  . 
f'hllafldphla 
Los  \l\V.ll\l». 
San  Kran . . . 

H<»t,tl(; 

Taoma 

i'ortlVl,Ore. 

208 

100 

785 

1 ,093 

10,289 

8,496 

56.119 

74,904 





100 

100 

4.414 

119 

8.721 

13,2.54 

:::: 

-  -  -  - 





420 

414 

16,094 

1 ,240 
36 

4.123 

2.641 

45,126 

5.795 

3.0.55 

61, S.""-!) 

— 

1,066 

1,065 

81,660 

81,. 500 

— 

---- 

1,076 

1,076 

103,171 

103,171 

— 

'  ~  "  ■ 

75.420 
n.liyz 



.53.001 
3.575 

53.001 
3. .576 

Total 

2.5,788 

13,782 
399 

114.970 
29.040 

1,693,131 

663,050 

3,038.502 

5,284.083 

Total 'l9-'20 
Total  ■18-'IW 

1 1 ,539 

J. 01 6, 674 

651,013 

2.706,861 

6. 274. .548 

77.597      t.imn 

43.019 

125,874 

2.561.363 

755,443 

2,011, 72815. :J28.. 524 

In  arldition  U)  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  slii[)l)oanl,  not 
clearfid  at  th.;  port.s  named.  We  add  similar  figures  for 
New  York. 


Julu  1 5  al — 


f  iiilveslon 

New   Orlitiiiis.  , 

Mil  vutiiiali 

Ch:irl(\ston 

Mohllc    

Norfolk 

Ninv    York*    _ . 
Oilier    |)<)rts*-. 

'I'.. In!  1921  . 
'I'ol.-il  1921  .. 
Total   1919.. 


On  Shipboard,  Not  Cleared  for — 


Oreal   1  Oer- 

Urilaiit .  France,   many. 


1,174 
8,226' 


2,400 
1,148 


6,898    


lOf) 
4,000 

20.398 
24.007 
93,041 


3., 51 8 
6, 082 
1 .709 


28,000 
6,583 


200 
2,000 


37,0.53 

n,;i4'i 

3,806 


Other 
Cont't. 


35,240 
7,521 
1 ,500 


4.372 


100 


48,7.33 
37.915 
70,405 


Coanl- 
wiiie. 


2.500 
118 
500 
400 

"iiW) 


4.318 
7.100 
2.625 


Total. 


69.314 

23.866 

2,000 

400 

11,270 

800 

400 

6,000 


I14.0.V) 

87,048 

171,586 


LfMPina 
Stock. 


223,:J40 
4;i5,226 
142,607 
245,081 
8,5/58 

97,860 
156,963 

61,616 


1,:«7 1,251 

757,508 

1 ,009,399 


*  KsMinatod. 

Spcf'ulatlon  In  cotton  for  future  delivery  has  l)een  fairly 
active  and  on  the  wliole  at  rising  prices.  Tlie  ivlvnucc  was 
due  largel.v  to  tlie  better  sH nation  in  lilveritool  iiiid  .Man- 
cliester.  Alaiicliester  on  the  l.'itli  iiisljinl  dropjx'd,  it  ap- 
jtears,  its  Hliorl-tiiiie  ai"raii;i('ineiit  witii  operalives,  and  tlie 
eii;,'iiieers  ac<'ei)t(Ml  a  lower  wa«<'  .s(.-ale.  l>att(!riy  at  times 
lliere  has  lieeu  a  lull,  to  all  ai)pea ranees,  in  Lancashire's 
business.  But  it  has  the  pronii.se  of  an  excellent  trade  with 
tlie  Far  East,  notabl.v  with  India  and  Cliina.  China,  by  tlie 
way,  lias  been  Imyin^  .^|)()t  cotton  in  this  country  for  .some 
little  time  [last.  and  it  iias  also  liouglit  cotton  goods  in  Xew 
York,  ('biiia  and  .Iai)an,  like  FiiKland,  seem  to  be  beli(!vers 
ill  ail  ultimate  advance.  They  are  sui>po,sed  to  have;  taken  tlie 
American  crop  estimate  of  8,413,000  bales  to  heart.  Liver- 
pool has  been  a  .stimulating  factor.  To  the  astonishment 
of  everybody  its  spot  sales  on  the  12tti  instant  sliot  up  to 
15,000  bales ;  on  the  14th  to  20,000  bales.  That  made  07,000 
Iiales  in  five  days.  It  was  a  sudden  return  of  the  good  old 
times  of  pre-war  days.  Besides  its  big  increa.se  in  spot 
business  for  home  account,  Liverpool  did  a  much  larger 
export  trade  in  raw  cotton.  Lancashire  was  evidently  tiie 
largest  buyer,  however.  In  Liverpool  investment  buying 
was  a  feature.  Also  the  trade  was  calling.  Shorts  cov- 
ered freely.  The  dominant  sentiment  in  Liverpool  was 
declared  to  be  bullish.  Much  the  same  feeling  existed  here. 
.\.iid  spot  markets  at  the  South  were  more  active  and  rising. 
The  basis  also  advanced.  Not  a  little  of  the  business  was 
for  export.  The  War  Finance  Corporation,  Memphis  re- 
ports stated,  contributed  loans  of  $5,000,000  in  financing 
100,000  bales  «f  staple  cotton,  designed  for  the  export  trade 
during  the  year  to  come,  and  which  will  be  stored  in  this 
country  in  the  meantime.  And  the  advance  in  stocks  and 
grain  had  a  certain  indirect  influence  on  cotton.  Also  there 
were  a  good  many  bad  crop  reports,  especially  from  the 
Southwest.  It  was  declared  that  there  had  been  too  much 
rain  there.  Weevil  was  doing  a  good  deal  of  damage.  It 
was  active  and  especially  damaging  in  the  eastern  part  of 
Texa.s.  In  Georgia  conditions  were  said  to  be  represented 
as  poor,  and  weevil  damage  continued  on  a  considerable 
scale  in  that  State  with  frequent  rains  apparently  aggra- 
vating the  weevil  danger.  Though  the  weevil  was  said 
to  have  been  checked  in  Arkansas,  it  was  still  doing  much 
damage  in  many  localities.  In  Oklahoma  cotton  is  late 
and,  as  a  rule,  needs  cultivation.  In  some  sections  of  Ala- 
bama weevil  has  been  doing  much  damage,  and  the  plant  is 
small  there  for  the  season.  In  Louisiana  conditions  are  gen- 
erally poor  to  no  better  than  fair.  In  South  Carolina  the 
growth  has  been  rather  too  rank.  Weevil  are  numerous 
there,  especially  in  the  northwestern  portions.  The  Na- 
tional Ginners'  special  report  was  said  to  be  67.2%,  in  con- 
trast with  the  recent  Government  report  of  69.2%.  Silver 
advanced  in  London  %d  on  the  13th  instant.  Cotton  goods 
are  reported  firmer  here,  with  a  better  export  demand. 
Fall  River  sliowed  a  little  more  life.  Liverpool  has  bought 
to  a  certain  extent.  So  have  trade  interests.  There  is  .said 
to  be  a  large  concentrated  short  interest  in  Wall  Street, 
which  has  thus  far  defied  any  attempt  to  dislodge  it.  Japa- 
nese interests  have  bought  at  times.  New  Orleans  bought 
near  months  and  .sold  distant  months.  Further  notices  for 
3.000  bales  of  .Tuly  were  issued,  but  have  had  little  or  no 
effect.  July  has  been  00  to  70  points  under  October,  as 
against  90  recently.  Spot  and  July  cotton  have  been  more 
highly  valued  than  for  some  time  past.  People  are  less 
afraid  of  the  actual  cotton,  with  the  outlook  brightening  in 
England  and  apparently  in  the  Far  East.  Some  think,  too, 
that  the  American  crop  is  bound  to  be  small  and  that  for- 
eign countries  are  alive  to  the  fact,  even  if  American  mills 
remain  more  or  less  indifferent. 

(;al)le  advices  received  by  English  cotton  firms  report 
the  ai>pearance  of  leaf  worms  in  the  Egyptian  cotton  fields, 
and  state  that  the  Nile  water  supply  is  insufficient  for  irri- 
gation. The  Assouan  Reservoir  contains  half  a  billion  cubic 
metres  less  water  than  at  this  time  last  year,  so  that  strict 
economy  will  bo  necessary. 

On  the  other  hand,  the  weekly  Government  crop  report 
on  the  13th  in^stant  was  on  the  whole  more  favorable  than 
liad  been  expe'ctiHl.  Texas  had  improved  during  the  week 
excejit  in  the  southwestern  portion;  though  weevil  were 
still  numerous  in  tliat  State,  the.y  were  declared  to  be  less 
active.  Picking  had  extended  to  the  north  central  coun- 
ties. Very  good  i)rogress  had  been  made  in 
vored  liy  good  weather.  The  same  was  true 
The  condition  of  the  soil  in  Oklahoma  was  for 
good.  Cotton  continued  to  improve  in  North 
is  now  in  favorable  condition  in  that  State.  In  South  Caro- 
lina very  good  j)rogress  was  made.  But  it  may  as  well  be 
noted,  too,  that  the  weevil  continues  numerous  In  many  sec- 


Arkansas,  fa- 
of  Louisiana, 
tho  most  jiart 
Carolina.     It 
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tiitiis  ut  the  b«lt.  Tlioiiyh  it  is  lesH  artive  iu  some  looali- 
tieii,  tlif  tlovenmii'iit  rei)ort  di'tlurt'S  it  is  iiicreasiii«  in  otli 
ers,.  li'or  ttila  i\'usi>u  some  iletlare  llie  rei)uit  on  Weilues 
day  to  be  a  staiul-ol'f.  Even  bo,  however,  it  was  iu  tlie 
main  liettei-  tlmii  hud  iieea  expected,  lletlye  selliuj^  by  tlie 
Soiltli  iiu  TeuMed  tiiiiuideid  willi  a  better  s|)t>t  business.  At 
one  time,  too,  lJver(KM»i  bioiie  tiuite  notirealdy,  and  New 
Yorii  toilowed.  Itotli  muiUels  were  uiiiler  tiie  inlluenee  of 
luofit  takinj,'.  I{t»tli  liail  advametl  rapidl.N,  uitli  m)t  miicli 
leaetion.  Iu  New  Voik  tlie  list?  had  leathed  lH'aetieaiiy 
'JOO  itoiutu.  A  reaetlou  was  supposeil  to  l»e  ilne,  and  a  mod- 
erate reaction  came.  Tlie  decline  in  sterling  e.vt-hanse  to 
a  new  "low"  early  in  the  week  was  not  entirely  disrega riled. 
And  there  is  no  denyin.t;  the  fact  that  lotton  goods  in  the 
I'uiteil  States  liave  been  for  the  most  |tarl  quiet.  Certainly 
they  have  shown  none  of  the  activity  re|»()rted  in  Munches 
ter.  And  as  for  Manchester  itself  some  of  the  advices  from 
that  i»oint  have  not  been  of  late  altogether  favorable.  They 
have  spoken  of  a  lesseni'd  demand  from  China,  ami  some 
fulling  off  in  the  business  with  India,  t>wlng  to  the  high 
prices  iU-maudeil, 

To-ilay  iirlces  were  irregular,  entllng  .slightly  higher. 
Hullish  factors  were  heavy  ruius  in  Atlantic  Stutes,  indud 
ing  U.lo  inches  at  Charleston,  which  may  cause  damage, 
higher  caWes,  an  increase  in  working  time  In  Lancashire, 
which  will  devote  M5  hours  a  week  to  American  cotton  as 
against  l.'4  hours  lu'ietofore,  and  will  drop  short  time  on 
Kgyiitian  cotton  altogether,  continued  activity  in  spot  cot- 
ton at  Liverpool,  where  the  sjiles  were  1(>,(M)0  bales,  and 
increased  world's  takings  of  American  cotton.  Hid  on  the 
other  haiul,  Wall  Street  stocks  were  lower,  or  irregular, 
foreign  exchange  decllue«l,  Southeru  hedge  selling  was  on 
a  noticeable  scale,  and  finally  there  was  quite  a  little  week 
end  liqiiitlation.  I'rices  ended,  however,  2U  to  H3  |)oiuts 
higher  for  the  week.  Spot  cotton  advanced  to-day  ^50  points, 
making  a  ri.se  for  the  week  of  Tm  points,  leaving  middling 
uplantl  l:.'.75c. 

Tlie  following  averages  of  the  differences  between  grades, 
as  figured  from  the  July  14  quotations  of  the  ten  markets, 
designated  by  the  Secretary  of  Agriculture,  are  the  differenees 
from  midilling  established  for  tleliveries  in  the  New  York 
market  on  July  21. 


Miuailng  fair 2  23  on 

Strict  good  middling 1.73  on 

Good   mUldllng 1.13  on 

Strict  ml  Idling 0  65  on 

Strict  low  mlUJlljig 0  85  off 

I^w   ml<l(llliig-- ..1.95  off 

•Strict  good  ordinary.. 2.98  off 

•Good    ordinary 3.9S  off 

Strict  siHwt  mUl.  "yellow"  tlngPd-O  06  on 
GoikI  inuldUiig  ••yellow"  UnKeil-.0.45  off 
Strict  middling  '•yellow"  tlnge<1..1.35  off 


•Middling  "yellow"  tinged 2  3.'>  off 

•Strict  low  mid.  "yellow"  tinged.:!  J5  ofl 
•Low  middling  "yellow"  tinged.. 4  4S  on 
Good  middling  ••yellow"  8talned.2  l.'>  off 
•Strict  mid.  "yellow''  stained. .  .It. 0.">  off 

•Middling  "yellow"  stained I  10  off 

•Good  middling  "blue"  stained ..  2  63  off 
•Strict  middling  ••blue"  stained ..  3 . .'■)3  off 

•Middling  ••blue"  stained. 4.45  off 

•Tbese  ten  grades  are  not  deliverable 
upon  future  contracts. 


The  official  quotation  for  middling  upland  cotton  iu  the 
New  York  market  each  day  for  the  past  we(>k  has  been: 

July  9  to  July  15 —  Sat.     Mon.     Tues.    Wed.  Tliurs.      Fri. 

Middling   uplands 12.55     12.70     12.40     12.70     12.15     12.75 

MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  daj'  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  wo  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  da  vs. 


Spot 
Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot.     Contr't. 

Total. 

Saturday 

Quiet,  35  pts.  adv.. 
Quiet,  15  pts.  adv.. 
Quiet,  30  pts.  dec 
Steady.  30  pts.  adv_ 
Quiet,  25  pts.  dec. 
Quiet,  30  pts.  adv.. 

Firm 

Monday 

Tuesday 

Wednesday . 

Steady 

Uarely  steady.. 
Steady   .        .    . 

1,100 

1,900 

3,000 

700 

1,100 
1.900 
3 ,000 

Thursday  .  . 
Friday 

Barely  steady. . 
Steady 



700 

Total 



6,700 

6.700 

FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  Y'ork  for  the  past  week  have  been  as  follows: 


Saturday, 

Monday, 

Tuesday. 

Wed'day. 

Thursd'y. 

Friday. 

July  9. 

July  11. 

July  12. 

July  13. 

July  14. 

July  15. 

Week. 

July — 

Range 

12.04-30 

12.38- .52 

12.1.5-50 

12.2.5-.44 

12. 17. 50 

12.13-'35 

12.04-.52 

Closing 

12. 23-. 30 

12.52   — 

12.16   — 

12.44   — 

12.18   — 

12.28    — 

—  —  _ 

A  ugust — 

Range 

—  —  — 

12.60   — 

—  — .  — 

12.57    — 

—  —  — 

—  —  — 

12.57-.60 

Closing 

12.48    — 

12.73   — 

12.41    — 

12.64   — 

12.37   — 

12.50   — 

— 

September — 

Range 







—  —  — 





—  —  — 

Closing 

12.71    — 

12.93   — 

12.63   — 

12.91    — 

12.60   — 

12.70   — 



October— 

Range 

12.68- .95 

13.00-.18 

12.S0-.17 

12.59-.17 

12.82- .22 

12.78-.01 

12. 68- .22 

Closing 

12. 93- .95 

13.13-.35 

12.85-.88 

13.13  .14 

12.85-.88 

12.90-.91 

. — 

November— 

Range 



_ 



■    — S     

.     



—  —  — 

Closing 

13.15   — 

13.33   — 

13.05  — 

13.33   — 

13.05   — 

13.05  — 

— 

December — 

Range 

13. 10- .38 

13.42. 59 

13.24-.56 

13.30- .56 

13.26.60 

13.22-.45 

13.10-60 

Closing 

13.38   — 

13. 54-. 56 

13. 28- .30 

13.52.53 

13.28    — 

13.32    — 

—  —  — 

Januai  y — 

Range 

13.-20-.44 

13.48  .60 

13.25-.55 

13. 30-. 50 

13.2S-.5cS 

13.24-.45 

13.20-.60 

Closing 

13.40-. 44 

13.52-.54 

13.27-.30 

13.50   — 

13. 29. 30 

13.35-.36 

—  —  — 

February — 

Range 



.     









— 

Closing 

13.49    — 

13.60   — 

13.36   — 

13.60   — 

13.40    — 

13.45   — 

—  —  — 

March — 

Range 

13.47-.68 

13.60- .84 

13.42-.63 

13.52-.80 

13.51-. 77 

13. 47-.  70 

13.42-.84 

Closing 

13.66   — 

13.67    — 

13.45   — 

13.75   — 

13.52   — 

13.58    — 

—  —  — 

April— 

Range 











13.58   — 

13.58    — 

Closing 

13.68   — 

13.70    — 

13.50    — 

13.81   — 

13.55  — 

13.63   — 



May- 

Range 

13.53.80 

13.65-.90 

13.51-.73 

13.63-.90 

13. .58- .90 

13.70-.8b 

13.51-.90 

Closing 

13.71    — 

13.73   — 

13.55   — 

13.85-.90 

13.58    — 

13.70   — 

_  —  — . 

June — 

Range - 

Closing 

13.75   — 

13.75   — 

13.60   — 

13.90    — 

13.63   — 

13.75   — 



THE  VISIBLE  SUPPLY  ()F  (H)TT()N  to-night,  as  inaile 
up  by  eablti  and  Itdegiapii,  is  as  follows.  Foreign  slocks,  as 
well  as  the  aflt)at,  are  this  week's  returns,  and  eonsequcMitly 
all  foreign  figums  are  brought  down  to  Thursday  evening. 
Hut  to  make  tlu»  total  the  complete  figures  for  to-night 
(Friday),  we  aild  the  item  of  exports  from  the  United  Stales 
including  in  it  the  exports  of  Friday  only. 

Jtilu  l.V  11J21.  1020. 

Stoikat  I.iviiixK.l  .bales.  1,131 ,000   1,0(10.000 

SlKik  ai  l,..ndoii  2,000         12,000 

Sloik  at  .Maiuliesler Qi.OOO       132,000 


1919. 

()1 7,000 
13,000 
73,000 


1018. 

•-'(iO.OOO 
24,000 
48,000 


Total  Great  Hrltala 1,223,000  1.144,000 

S(ock  at  Ifaiiiburg 20  000 

Si..ik  ui  itieiiion ,,. _  :lO,ttOO  8(i,('to6 

Stock  at  llavro 127,000  235,000 

Stock  at  Uotterdam 1(  000 

Slock  at  Barcelona    _ 112,000  1()3,000 

Slock  at  Genoa 19,000  68,000 

Slock  at  (Jhciil    .       3'l.()liO  29,000 


703,000      341,000 


f04'.666     i"i2".666 


44,000 

53,000 

3,000 


5,000 
4.000 


Total  (Juiitinental  Htocks. . 


536.000      521.000      204.000       121.000 


Total  European  slocks 
India  cotton  adoal   tor  I'Uu'ope. 


1,7,19, 000  1,665,000 

18,00(1  100,000. 

.\ lucrlcancot  1(111  afloat  for  Kuroiie    304,92  1  11,')  601 

Kgyot.llrazil.Jtc., afloat  for  Eure.       4  .^OOO  36,000 

Stock  in  .■\lexandrla,  Egypt 269,900  84,000 

Slock  III  lioiiibay,  India 1 ,2"2,'>00  1,3,')0,000   1,018,000 

Slock  ill  U.  S.  ports. 1,485,301  844, .1,16    1,180,985 

Slock  in  II.  H.  inter  or  towns 1,2(»6,736  933.790       933,<i04 

U.  S.  exports  to-day _.       19,462  1,800 


907,000 
33,000 

.154,348 
40,000 

:i6 1,000 


462,000 

15,000 

141,000 

.19,000 

220,000 

♦600,000 

1,032,326 

747,488 

19.830 

Total  vLsible  supply 6,336,422  5.160.747  4,927.937«3.'296.644 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows- 
American — 

Liverpool  stock. bales.     722,000 

Maii(4iester  stock 76,000 

( 'oiil iiu'.iital  stock 46  ),00() 

America II  afloat  for  Europe 3()4.923 

U.  S.  port  stocks 1,4X5,301 

U.  S.  interior  stocks 1,20>.736 

U.S.  exports  today 19,  l62 


686,000 
119,000 
435,000 
145,601 


432,000 
44,000 

192,000 

554  ,348 
844, .1.16   1,180,985   1,032,326 
933,790      933,604       747,488 


92,000 

18,000 

►107,000 

141,000 


1,800 


'rolal  American 

East  Indian,  llrazil,  «&c. — 
Liverpool  slock 409.000 


19.830 


-.4.280.422  3.165.747  3.336.937  2.157.644 


177,000 
24,000 
30,000 

♦14,000 
15,000 
.19,000 

220,000 
♦600,000 

Total  East  India,  &c 2,016,000  1,995,000  1,. 191,000  1,139,000 

Total  American 4,280,122  3,165,747  3,336,937  2,157,644 


London  slock 

Manchester  stock 

("onlineiital  stock 

India  afloat  for  Europe 

EKypt.  Mrazil,  &c.,  afloat. 
Stock  In  .Mexandria,  Egypt 


2,000 
14,000 
70,000 
48,000 
12,000 
26t,000 


314,000 
12,000 
13,000 
86,000 

100.000 
36,000 
84  ,000 


185,000 
13,000 
29,000 
12,000 
33,000 
40,000 

261.000 


Slock  iu  Bombay,  India. 1.2 '2,000  1.350,000  1,018.000 


. -6,336,122  5,160,747  4,927,937  3,296.644 
8.  Hid.  26.65d.  21.24d.  22.09d. 
4  2.. 10c. 
66..10d. 
46.00d. 
20.10d. 
21.35d. 


12.7,1c. 
18.00(1. 
10.;-0d. 

7.90d. 

8.40d. 


36.30c. 
35.8i>d. 
30..18d. 
18.8,1d. 
19.10d. 


33.60c. 
32.24d. 
39.00d. 
21.33d. 
21.58d. 


Total  visible  supply 

Middling  uplands.  Liverpool. 

Middling  uplands,  New  York 

Egypt,  good  sakol  Liverpool 

I'eruvian.  rough  good.  Livoi'pool 

Broach,  fine,  Liverpool 

Tiiinevelly,  good.  Liverpool 

•  K.silmaled. 

("ontintnital  imports  for  past  week  havt^  been  37,000  bales. 

The  above  figures  for  1921  show  a  decrease  from  last  week 
of  83,516  bales,  a  gain  of  1,175,675  bales  over  191-0,  an  excess 
of  1,408,485  bales  over  1919  and  a  gain  of  3,039,778  bales 
over  1918. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  since  Aug.  1,  the  shipments  for 
the  week  and  tlie  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below: 


Movement  to  July  15  1921. 

Movement  to  July  16  1920. 

Towns. 

Receipts. 

Ship-  1  Slocks 

Receipts . 

Ship- 

Stocks 

menls. 
Week. 

Ju  y 
16. 

ments. 
Wetk. 

Ju  V 
16. 

Week. 

Season. 

Wuk. 

Seasno. 

Ala,  Blrm'g'm.a 

43 

22,863 

55 

5,048 

25,858 



2.712 

Eufaula 

32 

9,865 

. 

4,383 

5,888 



1,420 

Montgomery. 

216 

50,536 

540 

27,039 

74 

72,064 

132 

5.718 

Selma 

72 

33,421 

155 

15,4.34 

12 

38, .529 
31.770 

9 

636 

Ark.,   Helena.. 

50,083 

8,096 

3.758 

Little  Rock.. 

1.490 

220,706 

3,2i3l  57,473 

iis 

186,420 

1.785 

17,009 

Pine  Bluff. . . 

130,400 

7,288 

52,822 



105,938. 

2.000 

27,205 

Ga.,  Albany 

5 

10,790 

270 

5,129 

9,702 

-    .  - 

913 

Athens 

350 

143,951 

2,100 

26,862 

275 

1.57,442 

700 

17,357 

Atlanta 

2.102 

180,222 

2,008 

25,935 

2.188 

273,303 

^■^^i 

16,261 

Augusta 

2.467 

360,909 

9,027 

102,^8fi 

2,149 

560.811 

4.249 

68,903 

Columbus 

37,828 

1,00(J 

20,808 



34,.'i01 



3,704 

Macon  - . 

472 

50,719 

840 

12,452 

133 

214,295 

12,133 

Rome.--      -. 

323 

38,481 

600 

8,741 

62 

56,095 



10,100 

La.,  Shreveport 

90,506 

500 

56,457 

400 

78,323 

902 

26,000 

Miss, Columbus 

9,853 

1,413 

17,3.52 



611 

Clarksdale... 

485 

113,235 

1,535 

40,300 

50 

140.713 

550 

42,000 

Greenwood.. 

53 

91,940 

613 

31,388 

156 

109,852 

365 

19.103 

Meridian 

138 

25,853 

51 

12,687 

37,326 



1.760 

Vicksburg 

7 

12,675 

56 

10,400 

200 

18,285 

299 

5.352 

Yazoo  City.. 

48 

28,859 

100 

9,794 

24 

33,070 

510 

4.871 

Mo.,  St.  Louis. 

14,361 

830,384 

ll,502l  34,972 

2,254 

824,380 

12.685 

16.417 

N.C.,Gr'nsboro 

32 

29,602 

1,047 

6,036 

1,395 

62,377 

1.459 

10.436 

Raleigh 

240 

7,334 

200 

286 



15,527 

100 

251 

Okla.,  Alius... 

239 

108,649 

1.243 

12,889 



8'662 

Chii-kasha... 

269 

83,049 

450 

9,306 

261 

79,968 

705 

Hugo 

17,700 

300 

1,134 

35 

25,597 

27 

1.926 

Oklahoma . . . 

57,681 



15 

114 

60,865 

886 

4.63(\ 

15,964 

2,711 

290.333 

1.038 

S.C, Greenville 

1,024 

91,084 

1 ,653 

19,551 

821 

147,346 

3.357 

Greenwood . . 

194 

21,766 

297 

9,015 

_        _ 

15,104 

1,119 

Tenn., Memphis 

4,554 

913,599 

9,268  270,923 

7,105 

1 ,205,559 

12.701 

Nashville 

907 

1,239 

. 

1.483 



Tex.,  .'\bileue-- 

69,563 

1,823 

6 

61.690 

310 

2,631 
1.724 

Hrenham 

32 

12,435 

49 

3,707 

3 

6,829 

5 

t'larksville  .. 

22,850 

300      5,600 

39.854 



4.995 

Dallas 

2,357 

139,310 

357    26,668 

191 

80,729 

762 

17,064 

Honey  Grove 

21,100 

200      3,300 

19 

35,896 

170 

2.853 
224,01* 

Houston 

27,078 

2,963,284 

33.844  347,101 

3.889 

1,993,297 

9,544 

Paris 

47 

104,529 

5391     8,174 

1.485 

135,306 

889 

15.341 

769 

34.500 

San  .Antonio. 

90 

48,1,195 

4311         760 

40,651 

52 

Fort  Worth*. 

500 

134,906 

647    18,000 

500 

68,500 
7,108.495 

500 

Total,  41  towns 

59,320 

7,392,362 

92,9381206736 

33.919 

57,626 

933.790 

rt  Las't  year's  figures  are  for  Natche*.  Miss 
clnnatl,  Ohio 


•  l.iist  yeiur's  figures  .-ire  for  CIn- 

llidl'l,     v^ttiv. 

The  above  totals  show  that  the  iutinni>r  stocks  have  de- 
crcaticd  during  the  week  33,618  bales  and  are  to-night  *J7'J.9-U» 
baU>s  more  than  at  the  same  time  last  year.  The  iveeipts  at 
all  towns  ha^e  been  25,401  baU-s  more  than  the  same  wei^k 
last  year. 
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NEW  YOIiK   Ql 

The    qiiotjitions    I'or 

July  15  for  oiwh  of  Mio 


lOTATIONS  FOR   32  YRARS. 
nii<l<lliiifJ:    ii|)l;m(l    jit,    New    York    on 
jm.sl.  32  years  havci  Ix'cii  as  follows: 


1921 .c. 

...12.75 

1913.C 

.12.35 

1905.C 10.65 

IK97.C 7.94 

1920... 

...4 2. 50 

1012 

.12.10 

1904 11.05 

IH96 7.19 

1919... 

36.10 

1911 

.1!.3() 

1903 12.20 

1895 7.00 

1918... 

.32.95 

1910--.. .. 

.16.10 

1902 9.31 

1894 7.12 

1917... 

...27.65 

1909 

1  2  .95 

I'lOl K..5(l 

IS03 8.19 

1916... 

12.95 

1908 

.11.11) 

1900 10,00 

iH<.)2 7.25 

1915... 

9.10 

1907 

.12.85 

IK99 6.19 

1891 8.38 

1914... 

....13.25 

1906 

.10.90 

1H9« 6.19 

1890 12.06 

OVERL.\ND  MOV 
S1N(M<]  AUG.  1.— W<> 
ovorlaiui  movoinont,  for 
up  from  (olograpliio  ro 
tlu>  week  and  since  Aug 

Julb  15— 
Shipped — ■ 

Via  St.  Louis 

Via  Mounrls,  &c 

Via   Hock   Island 

Via  LouisviUo 

Via  VirKinia  points 

Via  other  routes,   &c 


•miKNT   FOR,   TIIF    WEEK    AND 

ILjivc  below  a  slaloiiK^iil-  sliowiii^c  tli'' 
tho  wook  and  sinoo  Aug.  I,  as  iiumIo 

ports  Friday  night.  TIk;  results  I'or 
1  ill  the  last  two  years  tire  as  rollows: 


-1920-21- 


Werk. 

1  I. .502 

2.310 


.  -  554 
..  3.596 
.-20,461 


Since 
Aug.  1. 
808,190 
218.187 
.36.130 
73.2,57 
14  9. .37  2 
.560,681 


-1919-20- 


Weck. 

(J  12, 685 

3,794 

50 

692 

818 

4,123 


Since 
Aug.  1 . 

«820.272 
429.6.59 
21.706 
122,791 
230,760 
493,636 


Total  Kross  overland 

Deduct  ahipmcnis — 

Overland  to  N.  Y.,  Roston.  &C--.   2,255 

Tlotween  inU'rior  towns 1,26! 

Inland,  &c.,  from  South 6,025 


38,423   1,875,81'; 


141,670 

48.634 

312,356 


22,292  2,121,824 

1,479       186.111 

937         71.9(il 

3,286      271,376 


Total  to  be  deducted 9,544       ,502,660 


5,702      529,448 


Leaving  total  not  overland  * 28,879  1,373,157         16,590  1,592,376 

♦Including  movement  by  rail   to  Canada,     a  Revised. 
The  foregoing  shows  the  weelc's  net  overland  movement 
has  been  28,879  bales,  against  16,590  bales  for  the  Aveek  last 
year,  and  that  for  the  season  to  date  the  aggregattnl  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  219,219  bales. 

^     „.  1920-21 1919-20 

In  Sight  and  Spinners'                                   Since  Since 

Takings.                          Week.         Aug.l.  Week.        Ang.l. 

Receiptsat  ports  to  July  15 83.955     6.516,265  23,481     6,764,802 

Net  overland  to  July  15 28.879     1.373.157  16.590     1.. 592, 376 

Southern  consumption  to  July  15. a  70,000     2,990.000  77.000     3, .570, 000 

Total  marketed 182,834   10.879.422 

Interior  stocks  in  excess *.33.618        346.795 


117.071   11,927,178 
*23,707         131,743 


Came  into  sisht  during  week 149  216 

Totalin  sight  July  15 _'._.   n,226"2i7 


93,364 


12.058,921 


Nor.  spinners' takings  to  July  15..  63,432     2,014,246       61,389     3,014,753 


*  Decrease  during  week 
available. 

Movement  into  sight  in  pre\-ious  years: 

Week —  Bales. 

1919 — July   18 1.36.841 

1918— .July   19 95.349 

1917— July  20 99,952 


a  These  figures  are  consumption;  takings  not 


Since  Aug.  1 —  Bales. 

1918-19— July  18 11. .344. 098 

1917-18— July  19 12,010.928 

1916-17— July  20 ---12,820.314 


1.90  in. 
0.48  in. 
0.83  in. 
0.60  in. 
0..50  in. 
0.30  in. 
1..30  in. 
4.67  in. 
4.28  in. 
1.24  in. 
2.48  in. 
0.20  in. 
0.97  in. 

1.67  in. 
1.89  in. 
0.80  in. 
0.30  in. 
1..58  in. 
1.19  in. 

—  drv 

.--3  days     0.68  in. 

0.92  in. 

2.83  in. 

0.90  in. 

0.67  in. 

2.15  in. 

0..36  in. 

2.34  In. 

1.83  In. 

2.71  In 

the 
O.'IO  in. 
1.51  in. 
S..55  in. 
1.40  In. 
3.03  in. 
0.68  in. 

4.68  In. 
0.3.'  In. 
0.70  In. 
3.44  in. 

10.'  0  In. 
1.-13  In. 
O.UH  In. 
1. 05  In. 
2. .59  In. 
I.or{  In. 
I.8H  In. 

nyr,  in. 

0.05  in. 


Thermometer 

high  92     low  72     mean  82 

low  66 

low  71 


high  96 
high  93 


high  94 
high  97 
high  98 

high  101 
high  97 
high  96 
high  97 
high  94 

high  102 
high  96 


WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 
advices  to  us  this  evening  from  the  South  denote  that  rain 
has  been  quite  general  during  the  week,  and,  although 
rather  in  excess  in  some  localities,  beneficial  as  a  rule. 
Texas  reports  weevil  still  numerous,  but  less  active  than  in 
the  previous  week.  Plants  in  that  State  are  stated  to  be 
vigorous  but  fruiting  rather  poorly. 

TEXAS — General — Cotton  improved  except  in  southeast. 
Condition  mostly  satisfactory',  except  rather  poor  in  east 
and  where  storm  caused  damage.  Weevil  still  numerous, 
but  less  active  than  in  previous  week.  Plants  vigorous  but 
fruiting  rather  poorly. 

Rain.    Rainfall. 

Oalveston.  Texas 5  days     4.11  in 

Abilene ciry 

Brenham... 3  davs 

Brownsville 2  days 

J^uero-- - --3  days 

Dallas .3  davs 

Henrietta 1  fjay 

Lampasas Ill  day 

Longview 2  days 

Luling         4  days 

Nacogdoches 4  days 

Palestine- ...4  ,)ay.* 

Pans; ._ 4  days 

San  Antonio ^ 3  days 

Taylor 4  davs 

Weatherford \  daV 

Ardmore.  Okla  2  days 

Atus """::::2  diiys 

Muskogee 1  dav 

Oklahoma  City 3  dnv« 

Brinkley,  Ark 3  davs 

Eldorado..  J  aays 

Little  Rock   .. 

Pine   Mluff       2  days 

Alexandria.  La 4  days 

Amite 3  days 

New  Orleans 2  davs 

Hhreveport ^'::::3  days 

Okalona,   Miss 2  days 

Colnmhus -3  days 

Greenwood     4  days 

Vifk.Hhiirg    _ 3  days 

2l'Jl";^'mT"^7y ''''"^<""«  '"  "T"  interior  have 
cral  cf)nditlon  of  crjtton  favorable;    but 

neeatur.- 'll^^ll 

8ebna .      _  3  d-i  v« 

Oaln;«vi11e.   Pla-.^IIIIIHi  days 

Mafllson 4  divs 

Savannah,  Oa I. "Ills  days 

A  thens  ...  j  ,j,  ' 

^.',T."'\'' -""::::::::4d;.yK 

<  olurnbud e  davs 

Charl.-sKm.  a.  O '.6  days 

r;re,:r.wood T,h.y» 

Columbia 2  days 

fV/nway 4  davK 

Charlott*,,  N.  O ::4  davs 

Weldon  ...      .rxUtVH 

Or'Tdbiirjc.  Tenn 2  days 

M»>mphi« 2  days 


high  97 

high  100 

hich  104 

high  98 

high  06 

hiKh  100 

high  98 

high  05 

high  100 

high  99 

high  95 


low  73 
low  72 
low  70 
low  69 
low  70 
low  66 
low  70 
low  66 
low  70 
low  72 
low  72 
low  69 
low  65 
low  64 
low  70 
low  67 
low  68 
low  73 
low  71 
low  70 
low  72 
low  70 


mean  81 
mean  82 
mean  72 
mean  84 
mean  84 
mean  84 
mean  85 
mean  83 
mean  8] 
mean  83 
mean  80 
mean  86 
mean  84 

maen  83 
mean  83 
mean  84 
mean  84 
mean  82 
mean  84 
mean  85 
mean  83 
mean  85 
mean  85 
mean  82 
mean  84 
mean  83 
mean  86 
mean  84 
mean  84 
mean  82 


high  96  low  70 

hiKh  104  low  69 

high  100  low  09 

high  100  low  69 

high  94  low  71 

promoted  growth.     Oen 

weevil   is  increasing  slowlv 

high  93  low  73  mivin  83 

high  98  low  69  mean  83 

high  94  low  73  mean  83 

high  97  low  68  mean  82 

high  93  low  69  mean  81 

high  94  low  70  mean  82 

hlifh  95  low  69  mean  82 

hl'^h  96  low  67  mean  81 

high  94  lf)w  71  miv-in  82 

high   101  low  63  mean  H:> 

high  92  low  71  mean  8-! 

high  97  low  67  mean  82 

lr)W  70  _ 

high  94  low  69  mean  81 

high  94  low  66  mean  HO 

hli^h  '14  low  70  mean  H'f. 

high  00  low  67  nuv-in  H:{ 

high  01  low  70  me.in  81 

high  95  low  72  mean  83 


The  following  striterricnl  we  liav'(;  uIko  received  by  telo- 
(.;rii,pli,  showing  tli<^  height  of  the  rivers  at  tluj  pr>ii)tK  named 
at  S  a.  111.  of  tlie  dates  given: 

Jiilii   15  1921.     July  16   1920. 

l-'iel.  /'■fttit. 

Now  Ou^uns. Above  zero  of  gauge.            8.5  10.7 

Memphis Above  zero  of  gauge             13.(1  l(».(l 

N.islivllli; . Above  zero  of  gauge                7.2  H.'.i 

Slir<'ve|)orl Abov(!  zero  of  gauge;             10.4  10.4 

VI<44Nl)urg           Above  zero  of  gaugc!             24.7  26.2 

(QUOTATIONS  FORM  I  DI)MN(J  COTTON  AT  OTIfElt 
MARKETS  -H('U)W  are  tht!  closing  f|iiotations  of  middling, 
cotton  a,l  Soiifiiern  and  other  prineij)al  (:()U4>u  niarkels  for 
each  day  of  the  week: 


Week  efidtng 
Julii  15. 


Closing  Quotations  for  Midd  ing  Cotton  on — 


[Saturday. 


(iaiveston 

New  Orleans,. 

Mobile 

.Savannah 

Norfolk. 

ll.illlinore 

l>hila(lelphia  .. 

.Augusta 

Memphis 

Houston 

Little    Hock... 

Dallas 

Kort    Worth... 


12.00 
1 1  ..50 
10.. 50 
1 1 .50 
1 1 .25 


12.80 
11.. 50 
10.. 50 
12.00 
I0.:i0 
10.70 


M<mday. 


12.20 
1 1 .75 
10.75 
11.88 

12100' 
12.95 

1 1 .75 
11.00 
12.25 
10.75 
10.90 
10.95 


Tuesday. 


11.95 
1 1 .75 
10.75 
11.75 
1 1 .63 
11.75 
12.65 
1 1  ..50 
1  1. 00 
12.00 
10.75 
10.60 
10.70 


Wed'day.  Thursd'y, 


12.25 
1 1 .75 
10.75 
11.88 
1 1 .75 
12.00 
12.95 
I  1  .63 
11.00 
12.25 
10.75 
10.90 
11.00 


12.00 
1 1 .75 
10.75 
1 1 .63 
1 1 .75 
12.00 
12.70 
1 1 .75 
1 1 .00 
12.00 
10.75 
10.60 
110.70 


Friday. 


12.00 
11.88 
10.75 
1 1 .63 
1 1 .75 
12.00 
13.00 
1 1 .75 
1 1  .Of) 
12.00 
10.75 
10.80 
10.70 


NEW  ORLEANS  CONTRACT  MARKET— The  clos- 
ing quotations  for  leading  contracts  in  the  N<*w  Orleans  cot- 
ton markets  for  the  past  week  have  been  as  follows: 


July 

August 

October 

Oecember 

.lanuary 

March 

May 

Tone — 

Spot 

Options 


Saturday. 
July  9. 


11.74  — 
11.84  — 
12. 48-. .50 
12. 83-. 85 
12. 90-.  93 
13. 10-. 13 
13.15   — 


Steady 
Firm 


Monday, 
July  11. 


12.04  — 

12.14  — 
12. 70-. 73 
13.00-.02 

13.05  — 
13. 18-. 20 

13.15  — 

Quiet 

Steady 


Tuesday. 
July  12. 


11.75 

11.85 

12.:48- 

12.68- 

12.77 

12.90- 

12.95 


41 


Wed'day, 
July  13. 


11.95   — 

12.05   — 

12. 64-. 66 

69J12.97-.00 

—  13.07-.09 
92!l3.21    — 

—  13. ,30   — 


Steady      Steady 
Easy     '   Steady 


Thursd'y. 
July  14. 


11.66  — 
11.76  — 
12. 38-. 41 
12. 69-. 70 
12. 78-. 79 
13.00  — 
13.00   — 

Steady 
Steady 


Friday. 
July  15. 


11.6'-.  — 
11.78  — 
12.4:5-. 49 
12. 74-. 79 
12.S-6-.90 
13.04  — 
13.06   — 

Steady 
Steady 


COTTON  CROP  CIRCULAR.— Our  Annual  Cotton  Crop 
Review  will  be  ready  in  circular  form  about  Thursday, 
Aug.  25.  Parties  desiring  the  circular  in  quantities,  with 
their  business  card  printed  thereon,  should  send  in  their 
orders  as  soon  as  possible,  to  secure  early  delivery.  Publi- 
cation of  the  annual  re'view  has  been  deferred  this  year  to 
a  somewhat  later  date  (after  the  close  of  the  cotton  season) 
than  has  been  our  practice  heretofore  in  order  to  afford 
more  time  for  a  thorough  investigation  of  the  situation  at 
home  and  abroad. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 

The  folio-wing  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  signt,  fo.  the  Uke  period. 


Cotton  Takings. 
Week  and  Season. 

1920-21. 

19i 

9-20. 

Week. 

Seascm. 

Week. 

Season . 

Visible  supply  July  8 

Vi.sible  supply  Aug.   1 

American  in  sight  to  July  15 

Bombay  receipts  to  July  14 

Other  India  shipm'ts  to  July  14 
Ale._andria  receipts  to  July  13- 
Other  supply  to  July  13-* 

6.419.938 

r49".2'6 
«0.000 

b 

615,000 
67,000 

4.9"56".257 

11.220.217 

2.696.000 

239.000 

624 .000 

379.000 

5,315.447 

93",  364 

37,000 

15,000 

1,000 

6,000 

4V792"6i8 
12,058.921 

3.4.52.000 
.502.000 
7.54,000 
271.000 

Total  supply 

6,671,154 
6,336,422 

:0, 110.474 
61,336,422 

5,467,811 
5.160,747 

21,829,939 

Deduct — 
Vi-sible  supply  July  15 

5,160,747 

Total  takings  to  July  15-fl 

Of  which  American  ._      .    . 

334,732 

237,732 

97,000 

13,784.052 
9.931.0  2 
3.853.000 

307,064 

282,064 

25,000 

16,669,192 
12,1.52.192 

Of  which  other 

4.517.000 

*  Embraces  receipts  in  Europe  from  Brazil.  .Smyrna.  West  Indies.  &c. 

a  This  total  embraces  since  Aug.  1  the  total  estimated  consumption  by 
Southern  mills.  2.990.000  bales  in  1920-21  and  3.570.000  bales  in  1919-20 
— takings  not  being  availabU; — and  the  aggregate  amounts  taken  by 
Northern  and  foreign  spinners  10.794.0.52  bales  in  1920-21  and  13,099,192 
bales  in  1919-20,  of  which  6,941,0.52  bales  and  8.582.192  bales  American. 

b  Estimated. 

BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  fo  tho  week  ending  June  23  and  for 
the  season  from  Aug.  1  for  th  ee  years  have  been  as  follows: 


June  23 

Ueccipi.i  at  - 

1920-21. 

1919-20. 

1918-19. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.' I. 

Week. 

Since 
Aug.  1. 

Bombay 

87.000 

2.,540,000 

50,000 

3,302,000 

37.000 

2,277.000 

K/imrtH 
from — ■ 

For  the  Week. 

Since  August  1. 

Great 
liriluin. 

Conti- 
nent. 

Japanttr 
China. 

Total. 

Great 
Britain. 

Conti- 
nent. 

Japan  <t- 
China . 

Total. 

Mombav  -^ 
l!)20'21    . 

1919  20   . 
1918  19 

Other lodia 

1920  21 
191!)  20 
19l«  19 

n.mo 

.'i.OOO 

2,  (')(¥) 
2,000 

:,.nm 

16.000 

:i,mi) 
1 ,000 

28,000 
3.{,t)00 
,'i4,f)00 

:i',(MIO 
9,000 

:{;i.ooo 
,5."., 000 
37,000 

8'(")(K) 
12,000 

22.000 
86,000 
48,000 

2 1 ,000 

,';t.ooo 

3.'i.000 

467.000 
4.50.000 
105,000 

180,000 

189,000 

9.000 

1,10.1,000 

1,669.000 

090,000 

27,000 

238,000 

70,f)00 

\  ..594.0f)0 

2,205,000 

843,000 

228,000 
■181,000 
114,000 

Total  all— 
1920  21    . 
1919  20 
1918  19. 

8",l)(")6 
.5,000 

5,000 

19,000 

1 ,000 

28,000 
.•(6,0(10 
l,i,0()0 

33,000 
63.000 
lit, 000 

43,000 

110,000 

8:!. 000 

647,000 
639,000 
114,000 

1,132,000 

1,907.000 
700,000 

u 

1 ,822,000 

2.686,100 

957,000 
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ALLKXANDRIA 

RECEllTS 

AND  SHIPMENTS. 

Alexandria,   HquiH, 
tune  22. 

1920-21. 

1 

1919-20. 

1918-10. 

Ri.                   Uart  — 

1    1' 

■-      ' 

*  3,817 
4.822,SK0 

Bl !•■■•'•    '■''  el  — 

Since 
Week.  Aug.  1. 

Since 
Wetk.  Aug.  1. 

1           .MH.r>o 

US.vltt 

750  134,010 

2M7,!S35 

.   .11  ^ll).441 

Week. 

8,«10 
6.00S 
2,3,U 
3,:>75 

Since 
Aug.  1. 

1                  .,^1      

7,74.'>'lll  IW-' 

.'1 

221,022 

i                       ..-.ic 

1                             aul  luUia. 

114.415 

143.232 
05,230 

Total  tssporM 

12,217 

20,314 

644.790 

Note. — A  (.-itnlar  Is  99  lbs.      Egyptian  b.iU-s  welKti  about  750  lbs. 
This  statttiiit<iil  shows   that   the  rtfrt'i|>ls   for   the   week  eiidiiiii  Juiiti   22 
wcJTc  05,70m  lautars  and  the  fort^lKii  9hii>nit-iils  1J,217  bales. 

MANCHKSTKIt  MAKKKT.  Our  report  rowivtil  by 
fablt'  t*)-night  from  .\hiii('lu'st«ir  states  that  tht<  market  is 
dull  but  steady  fur  both  yarns  ami  cloths.  Piocluntion  is 
beiug  inereastHl  slowly.  We  give  prices  for  to-day  anil 
leave  thost<  for  previous  weeks  of  this  and  last  year  for 
oom|)arison: 


1921. 

1920. 

8^ 

Uu.  Ilttrt- 

Cot'n 

8^  Ibi.  Shirt- 

Cot'n 

32*  Cop 

<fitf« 

Common 

MUX 

32»  Cop 

tnw.  Common 

Mid. 

TwUl 

to  Final 

Upft 

Twist 

to  ytnesl. 

UpFi 

May 

d. 

d. 

a.  d. 

a.  d 

d. 

d. 

d. 

8  d.             ad. 

d. 

20 

16  »» 

W 

l»i» 

lA  0 

«)17  U 

7.42 

53  H 

(<* 

70 

42  0     @45  6 

20.14 

27 

IttH 

& 

19 

10  0 

@17  0 

7.02 

53H 

® 

76 

i2  0     @4S  6 

20.10 

June 

3 

16  H 

» 

191? 

10  0 

@17  0 

7.47 

63 

» 

70 

41  0      @45  6 

27.80 

10 

16  H 

A 

19h 

10  U 

@17  0 

7.75 

53 

<a 

76 

41  6     @45  0 

27.30 

17 

ISH 

A 

19^ 

10  0 

«17  0 

7.47 

52 

(<« 

75 

41    10   ^40  0 

20.04 

24 

ten 

& 

19  ^» 

16  0 

(S)17  0 

7.00 

50 

W 

74 

40  6      (g,ii  0 

20.38 

July 

1 

17 

«4 

19 

l.S  9 

fel7  3 

7.25 

60 

(4 

74 

40  0     @44  0 

25.61 

8 

nn 

A 

19?, 

15  9 

fel7  3 

7.84 

49  S 

® 

74 

40  0     (u>43  0 

25.12 

15 

17  '4 

® 

19H 

15  9 

@17  0 

8.19 

48 

(B 

O'J 

40  0     @43  0 

26.65 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  114,970  bales.  The  shipments  in  detail  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows; 


-Cedrlc,  158- --July  11- 


Total  Bales. 
-Al- 


208 
100 

81 
5.54 
100 

50 

23.322 


NEW  YORK— To  Uverpool— July  8 

bania,  50 

To  Havre — July  12— Roussillon,  100 

To  Hambiu-K— July  8— Sudbury.  81 

To  Hrfiuen — July  12 — Hudson,  5,54 

To  Rotterdam— July  8 — Bellhaven,  100 

To  Cadiz — July  14— Cabi  Espartel.  50 

GALVKSTON— To   Liverpool— July   9— Dalworth.    10.333- --July 

11  —  Pennyworth.  1.524 July  13 — Governor.  11.465 

To  Ha\Te — Julv  9— West   Imboden.  5,465- --July   13— Cardi- 
gan, 7.947 13.412 

To  Bremen- July    11— Dorrlngton   Court,   9.330- --July    13 — 

Carmarthenshire,    5.020 14.350 

To  Rotterdam— JiUy  13— Carmarthenshire.  2,900- --     2,900 

To  Barcelona— Jidy  9— Mar  Rojo.  8.199 8,199 

To  Japan — Julv  7 — Denmark  Maru,  4,062  —  July  9 — Knight 

Templar,  18,547 22,600 

NEW  ORLEANS— To  Manchester — July  9— West  Errol.  1,.508---     1,508 
To  Bremen- July  9— Tomalva.  661---July  13— Grelfryda.  148         809 

To  Hamburs?— Julv  11— Caroline.  2.906.- 2.906 

To  Rotterdam— JiUy  13 — Andijk.  614 614 

To  Antwerp — Julv  13 — Grelfryda .  200 200 

To  Barcelona— Julv  11 — Masca,   1,489 1,489 

To  Venice — Julv  8— Georsle,    1,880 1.8M) 

To  Japan— Julv  1.5 — Kentucky.  616 616 

To  China— July    11— Atlantic    City.    l,100---July    15 — Ken- 
tucky, 8.200 9,300 

To  Cuba— July  U— Excelsior.  23 23 

MOBILE— To  HavTe — Julv  14— Bayou  Chico.  250 25') 

To  Rotterdam— Julv  14— Bavou   Chico.  100 100 

S.WANNAH— To  Japan— Julv  13— Sagadahoc,  3.200 3,200 

To  China— Julv  13— Sagadahoc,  2,300 "  "" 

NORFOLK— To  Manchester— July  13— Tolosa,  750- 

To  Antwerp — Julv  13 — MackinaAV,  900 

BOSTON— To  Harabtirsc- Julv  1— East  Indian.  100 

SAX  FRANCISCO— To  China- Julv  8— We.st  Caddo.  1,065 

SEATTLE— To    Japan — July    8 — Teucer,     575- --July    9 — Silver 
State.   ,500 


2,300 
750 
900 
100 

1 .065 

1,075 


Total 114,970 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 

Great  Ger- 

Britain.  France,  manij. 

New   York.--       208        100  635 

Galveston 23.322  13.412  14.3.50 

New  Orleans-   1.508      3,715 

Mobile 250      

Savannah 

Norfolk 750      

Boston 100 

San  Francisco    

Seattle . 

Total 25.788  13,762  18.800     4,814  11,618  27,500  12,688  114,970 

COTTON  FREIGHTS.— Current  rates  for  cotton  from 
New  York,  as  furnished  by  Lambert  &  Burrows,  Inc.,  are 
as  follows,  quotations  being  in  cents  per  pound: 

High    Sland- 
Denstlv.    ard. 

Liverpool .37':c  .SThc. 

Manchester.   .ST'sc  .STi^c. 


—0th .  Europe- 

_ 

China  S. 

North. 

South. 

Japan. 

Cuba. 

Total. 

100 

50 

1,093 

2.900 

8.199 

22,609 

84.792 

814 

3.369 

616 

9,323 

19.345 

100 

3,50 

3.200 

2,300 

5.500 

900 







1,6.50 

100 

1,065 





l"065 





1,075 



1.075 

Antwerp  -- 

Ghent 

Havre 

Rotterdam 
Genoa 


..30e. 
.:iOc. 
.30c. 
.:!0c. 
.oOc. 


nOc 
.50c. 
..")0c. 
..^Oc. 
.75c. 


High 

Stand' 

High 

Stand- 

Density. 

ard. 

Densitg. 

ard. 

Stockholm--   ."ji^c  .97i-c. 

Bombay .50c. 

.70c 

Trieste 1.00c. 

1.250. 

Vladivostok  1.00c. 

1.25c. 

Plume 1.00c. 

1.25c. 

Gothenburg    .7,')C. 

1  .OOc. 

Lisbon .S2c. 

1.0>'--.c. 

Bremen .3;")C. 

.5.5  c. 

Oporto .SJo. 

l.Oii'C. 

Hamburg .35c. 

.S.'io, 

Barcelona  --   .55c. 

.80c. 

Piraeus 1.00c. 

1.250. 

Japan-- ."'Oc. 

.70c. 

Salonlca l.QOc. 

1.250. 

Shanghai...   .."lOc. 

.70c. 

Chrlstianla  .   .7.>c. 

LIVERPOOL.— By  cable  from  Liverpool  we  have  the  fol- 
lo'w'ing  statement  of  the  week's  sales,  stocks,  &c.,  at  that  port: 

June  24.       Jnhj  1.       July  8.  July   16. 

Sales  of  the  week 14.000        29.000        40,000  68.000 

Of  which  American -       11.000        24,000        33,000  13,000 

Actual   export 7,000           6,000           5,000  3.000 

Forwarded .      .   . 12,000         18,000        29,000  39,000 

Total   stock 1.089,000  1.100,000  1,117.000  1,131,000 

Of  which  American 689,000      700,000      711,000  722,000 

Total   imports.    .                        25,000         34,000         51,000  .50,000 

Of  which  American   -.. 21,000        30,000        35,000  42.000 

Amount  afloat 176,000      177,000      146,000        

Of  which  American 129,000      129,000       109,000        


The  tone  of  the  Liverpool  market 
each  day  of  the  i)ast  w»»ek  and  the 
spot  cotton  have  l)eeii  as  follows: 


for  spots  and  futures 
daily  closing  prices  of 


UpOt. 

Saturdau. 

Monday . 

Tuesday. 

Wedm  sday . 

Thursday. 

Friday. 

Market.     ( 

12:15     ( 
V.  M,|   I 

Good 
deiimiid 

Harden- 

lut;. 

Good 
deniuud . 

Good 

ilcniund. 

Good 
demand. 

Mldlipl'd. 

8  13 

S.20 

S.17 

S  21 

8.10 

Bales 

HOLI- 
DAY. 

12,000 

15,000 

10,000 

20.0(1(1 

10,000 

t'uturet.   1 
Market      ( 
oiieiied        i 

Steady  at 
7  @)  10  pts 
advance . 

Steady  at 
0@11  pts. 
advance. 

Steady  at 
2(317  pts. 
decline. 

Steady  at 

4fiiH  pta. 

(IfCllne. 

Quiet , 

3(f':4  pts. 
de<:llnc. 

Market.     ( 
4              { 
P.  M.     1 

Quiot  at 

l3e!Jl'J 
pts    udv. 

Irreg,, 

IO«i>23 

pis.  dec. 

Klrni   at 

12«»27 

liLs,  adv. 

Barely  Ht'y, 

2(silO 

ptH    dec. 

Steady ,  (in- 
(ilianKed  to 
10  pts.  adv 

The  prices  of  futures  at  Liverpool  for  ea<^h  day  are  given 
below: 


Sat. 

Mon. 

Tuea. 

Wed. 

Thura. 

Fri. 

July  <) 
til 

12MI  12'!, 

vm 

4 

12  y 

4 

12>4 

4 

12', 

4 

12li 

4 

July  I.S. 

p.  m. 

p,  in. 

p.  m 

p,  m. 

p,  m. 

p.  m 

p.  m. 

p,  m 

p   m. 

p,  m. 

p.  m. 

p.  m. 

d. 

d. 

rf. 

d. 

d. 

ri. 

d. 

d. 

a. 

d. 

d. 

d. 

July 

8.38 

8,30 

8  45 

H.'ti 

H  42 

8  52 

8  49 

H  47 

K  44 

8  49 

.\U)tUNt 

SKI 

8,47 

8. 55 

8,37 

8  .'i2 

8  (>4 

8«2 

8.01 

8  55 

8.01 

September 

8  «1 

8. HO 

8,08 

8,49 

8  «3 

8  71 

8,71 

8,09 

804 

8.70 

( x-iiiher       

8.71 

8  70 

8,78 

H,."-,** 

8,72 

8  79 

875 

8  74 

8  00 

8  77 

November  . 

8.76 

8,75 

8,83 

8.(55 

8,75 

8  84 

8,77 

8  70 

8,72 

8.79 

I  )ecetnber 

HOLI- 

8 82 

8.82 

8  90 

8.71 

8  81 

8,90 

8,82 

8  80 

8,78 

8.85 

January 

DAY. 

8,85 

8,8« 

8.92 

8,70 

8.80 

8,89 

8,82 

8,80 

8.78 

8.85 

I'ehruHry  .    .  . 

8,90 

8,01 

8.97 

8,74 

8.83 

8.90 

8,83 

8.81 

8.70 

8.87 

March 

8.05 

8,!m 

9,02 

8,77 

K,H() 

8  92 

8  85 

8.83 

8.81 

8,89 

April 

8,»8 

8,99 

9,05 

8.78 

8,87 

8.92 

8  80 

8.84 

8,83 

8  91 

May  . 

i>  01 
9,03 

SI  02 
9,03 

9,08 
9  09 

8.79 
8.80 

8,88 
8.89 

8.92 
8.92 

8,86 
8,86 

8,85 
8,85 

8.85 
8.85 

8,9^ 

June 

8.95 

BREADSTUFFS 

Friday   Night,    July   15   1921. 

Flour  has  been  firm  with  wheat  rising.  Spring-wheat 
flour  has  been  especially  strong.  Cash  wheat  at  Minneapolis 
has  risen  sharply.  Premiums  for  high-grade  milling  wheat 
there  have  advanced,  with  offerings  very  much  smaller. 
Home  trade  here  has  been  only  moderate  if  not  actually  small. 
In  the  main  business  has  been  light.  Winter-wheat  flour  has 
been  irregular.  Old  winter-wheat  flour  has  been  in  fair  de- 
mand at  times.  Its  discounts  under  spring-wheat  appealed 
to  some  buyers.  But  business  in  the  main  has  not  been  brisk, 
with  offerings  rather  small.  As  a  matter  of  fact  mills  are 
noAv  quoting  for  the  most  part  on  new  flour.  Soft  winter- 
wheat  flour  has  been  dull  and  not  so  well  sustained  as  other 
grades.  Millers,  especially  those  of  the  Eastern  States,  have 
been  plainly  more  disposed  to  sell.  E.xport  business  has 
been  slow.  Foreign  buyers  show  no  great  interest.  A  few 
inouiries,  it  is  true,  have  appeared;  the  trouble  was  that  the 
bids  were  well  below  the  asking  prices.  Canadian  flour  is 
being  offered  in  bond  for  export.  It  is  far  cheaper  than 
.\merican  spring-wheat  flour,  but  much  dearer  than  South- 
western hard- wheat  grades. 

Wheat  ad\'ancod  rapidly  on  bad  crop  news  and  the  world's 
drought.  Both  America  and  Europe  are  in  the  grip  of  a 
long  period  of  dry  weather.  England  complains  loudly. 
So  does  France.  Even  in  Egypt  the  Nile  is  very  low. 
Black  rust  reports  from  our  Northwestern  States  have  made 
bad  worse.  There  are  fears  of  serious  damage  to  the  crop. 
Declines  in  sterling  exchange,  a  new  "low"  since  January, 
have  tended  to  check  export  business.  Still  some  foreign 
trade  has  been  done.  Belgium  the  other  day  bought  at 
the  West  the  bulk  of  half  million  bushels  sold  to  Europe. 
Cash  wheat  in  the  spring  wheat  market  has  been  in  keen 
demand  at  rising  prices.  Futures  at  Chicago  on  the  12th 
inst.  advanced  6  cents,  and  the  next  day  4  to  o  cents.  Out- 
side speculation  has  been  increasing.  At  times  reactions 
have  occurred  as  rains  have  fallen  here  and  there.  But  the 
next  dav  it  has  appeared  that  the  rains  were  insufficient. 
No  doubt  this  country  needs  a  prolonged  do^nipour.  Eng- 
land and  France  and  other  parts  of  Europe  and,  indeed,  of 
the  world  certainlv  do.  Meanwhile  the  visible  supply  of  the 
United  States  increased  last  week  834.000  bush(^l?,  against 
a  decrease  in  the  same  week  last  year  of  1,417.000  bushels. 
The  total,  however,  is  still  onlv  S. 80-') ,000  bushels,  against 
18,382,000  a  vear  ago.  The  official  forecast  for  the  X'^mled 
Kingdom,  it  is  said,  gives  the  wheat  yield  at  about  an  aver- 
a"-e  and  wheat  cutting  has  commenced  in  the  south  of  Ln^ 
l;uid.  The  British  yield  of  barley,  potatoes  and  oats  is  said 
to  be  poor,  that  of  roots  light  and  hay  very  >mall.  It  is 
undoubtedlv  very  largely  a  weather  market  on  tins  side  ot 
the  water.'  Very  high  temperatures  and  the  l:K-k  ^'  r^^^ 
have  put  prices  up  by  leaps  and  bounds,  psp.M-ially  as  blai'k 
rust  reports  have  been  persistent  from  Minm^sota  and 
North  Dakota.  But  cooler  weather  apd  good  rains  would 
probably  bring  about  a  sharp  declintx  in  prices,  ^^i'^'*^'}^^^ 
at  tims^s  have  been  larce  at  priniar>-  points.  On  tiu>  lltti 
inst.  thev  were  close  to  2.400.(H)0  bushels,  as  agamst  1.31-;- 
000  on  the  same  dav  last  year.  Kansas  City  and  St.  Loms 
alone  received  on  the  11th  inst.  1.470.(HH)  bushels.  Chum'o 
is  also  receiving  considerable  wheat.  Estimates  compiUM 
bv  a  leading  i^vain  house  in  Portland,  Ore.,  place  the  lOLl 
wh(>at  cn>)>  of  Washington,  Ort»;on  antl  northern  UUxno 
at  80,500,000  bushels,  or  tlu>  largest  overTharvested. 
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Trade  in  wheat  in  the  United  Kingdom  is  hIow,  The 
Lonihm  trade  il  is  chvimed  considers  (li«'  oiiMoctk  for  1h(»  erop 
<,'eiicr;Ulv  sal isriictory  jukI  is  nol  williiiM,'  to  Imy  except,  on 
decHiu^s".  In  (lerniany  (Uit-tint,'  of  wiieat,  lias  started  and 
prospects  are  ])ett('r  than  in  n^cent.  years.  Some  dclciiora- 
tion  has  been  noted  in  coarse  fi;rains.  In  Italy,  Spain, 
Nortii  Africa  and  the  Balkans  the  favorable^  prospects  am 
it  is  declanul  still  nniintaincul.  in  the  nortlnvestdrn  and 
western  i)art  of  India  droiij,dit  (continues  hut,  (^IsewluM-e  tli<^ 
monsoon  has  improved.  Tlu^e  v^'vvv  iiitiina-tions  that 
Cb'nnany  was  endea,vorin^  to  arrange  an  acceptance^  credit 
here  of  sonu'  .Ipr)! ),()()( ),()()()  for  the  purchase  of  wheat .  Ht'cent 
developments  have  favorably  affected  exchange  on  lierlin. 
Oermany,  ScaTidinavia,  B(iifi;ium  and  Holland  have  been 
buying;.  Later  pricc^s  broke  owinfj  to  rains  and  cooler 
weather  in  Minni'sota  and  North  Dakota,  followed  by  a  rally 
on  bad  crop  reports  from  Canada.  To-day  prices  wen^ 
advanced  amd  are  7  to  U  ])oints  hiffher  than  a  week  uku. 

DAILY   CLOSING    I'RIOES   OV   WIIKAT    IN    NEW    YORK. 

Sat.     Mori.     TiK's.    Wrd.   Thurs.      Fri. 
No.  2  red --- cts.l35>2   1343-2   140       144       IMMj   1M> 

DAILY  CLOSING   PRICES  OF  WHEAT  FUTIIUES   IN   CHICAGO. 

Sat.     Mon.    Tiici.    Wed.     Thurs.     Fri. 

.July  delivory cts.llSK   llSjii    124:U'    128Ji   1221^    i;n 

September  delivery ..118       IIH       12434   1283-*    132^4    132-ii 

December   delivery 121       121        127       1303-li   135k   VidH 

Indian  corn  has  moved  upward  with  wheat;  that  is,  while 
wheat  ran  up  11  cents,  corn  advanced  5  cents.  .July  was 
especially  strong,  with  offerings  light.  That  frightened 
shorts.  The  visible  supply  fell  off  last  week  2,095,000  bush- 
els, as  against  an  increase  in  the  same  week  last  year  of 
1,195,000  bushels.  This,  to  be  sure,  still  leaves  the  totfil  at 
22,167,000  bushels,  against  only  5,559,000  bushels  a  year  ago. 
But  corn  is  going  into  consumption,  it  is  believed,  at  a  more 
rapid  rate  than  many  had  expected.  For  one  thing, it  is 
supposed  that  not  a  little  of  the  business  for  export  has  been 
concealed.  At  any  rate,  in  one  way  or  another  the  supply  is 
being  more  rapidly  reduced  than  at  this  time  last  year.  Be- 
sides, there  is  complaint  of  dry  weather  in  the  belt.  Re- 
ceipts are  smaller  at  primary  points.  Exporters  at  one  time 
took  .500.000  bushels.  Dry,  hot  weather,  larger  drain  on 
the  supply  than  had  been  expected,  smaller  receipts,  and  an 
evident  demand  for  export,  together  with  some  unfavorable 
crop  reports,  had  a  noticeably  bracing  effect  on  prices  even 
apart  from  the  natural  influence  of  the  big  rise  in  wheat. 
There  has  been  active  buying  on  the  di-ought  reports.  That 
is  to  say,  the  speculation  has  broadened.  On  the  15th  inst. 
there  were  reports  that  a  certain  amount  of  corn  in  a  Chicago 
elevator  was  out  of  condition. 

Chicago  wired  "St.  Paul  gives  Minnesota  and  the  Dakotas 
only"  about  a  75  %  crop  of  small  grains  because  of  hot  weather 
and  dryness.  Wisconsin,  111.,  and  Iowa  suffered  relatively 
much  less,  but  need  good  general  rains  for  corn  and  grass 
crops.  Missouri  oats  harvest  is  about  90%  completed  and 
threshing  has  started.  Montana  conditions  are  irregular. 
Most  divisions  have  rain  and  crops  generally  promise  well. 
Idaho  and  Washington  prospects  are  best  for  10  years." 
Later  prices  fell  owing  to  good  rains  west  of  the  Miss.  River 
and  better  crop  reports.  To-day  prices  were  J-^c.  lower  on 
July  and  He  higher  on  Sept.  For  the  week  they  are  IJ^ 
to  2J^c.  up. 

DAILY   CLOSING  PRICES   OF  CORN  IN   NEW    YORK. 

Sat.     Mon.    Tues.   Wed.    Thurs.     Fri. 
^o.  2  yellow cts.  82        823-^     85        86        84?^     80 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 
,   ,  Sat.     Mon.   Tues.    Wed.     Thurs.     Fri. 

July  deliverv cts.  60%     615^     643^     65         64         63^.i: 

September  delivery ,59         593^     623^     633^     61%     62 

December   aeUvery 583^     59%     61%     61%     6034     60% 

Oats  advanced  sharply  early  in  the  week  with  wheat  and 
com.  Besides  crop  reports  have  not  been  satisfactory. 
Dry,  hot  weather  has  been  complained  of  here  and  there. 
Nev,'  York  cleared  about  100,000  bushels  of  Canadian  oats 
to  Dunkirk.  Other  rumors  of  export  business  were  current. 
They  were  not  fully  confirmed.  But  speculative  trading  has 
been  active  under  the  spur  of  some  bad  crop  accounts  and 
the  furoro  in  wheat  and  corn.  The  visible  supply  Ifist  week, 
it  is  true,  increased' 1,-321,000  bushels,  as  against  a  decrease 
m  the  same  week  last  year  of  442,000  bushels.  But  even 
so,  the  total  is  still  35,722,000  bushels,  against  3,181,000 
bushels  a  yf-ar  ago.  On  the  other  hand,  there  is  a  certain 
amount  of  short  interest  still  outstanding,  which  may  be 
driven  to  cover.  More  or  less  liquidation  has  latterly  been 
done,  however,  after  the  recent  sharp  risf;  in  prices.  Later 
prices  fell  somewhat  but  still  later  rallicKl.  The  crop,  it  is 
contended,  has  been  permanently  damaged  in  the  United 
States  and  does  not  look  promising  in  C'anada.  To-day 
prices  advanced  a  little  and  they  are  3}4'c.  higher  for  the 
week. 

DAILY  CLOSING  I'XtlCES  OF  OATS  IN  NEW  YORK. 
V«    I  -Brfcu-  '^''''-     A/wi.    Tues.   Wed.     Thurs.     Fri. 

.■NO^  White _    ^7  47  ^g^      ^^^       r,f,  r,i 

DAILY  CLOSING  PRICES  OF  OATH  FUTURES  IN  CHICAGO. 

J  niy  del  very     cts.  35%     3534     37!^     3K'x.'     3«u     SOW 

De.wni,erdei.very -...39%     4034     41^     42^     42%     4.3% 

Rye  advanced  on  the  12th  inst.,  6  cents  on  unfavorable 
crop  news  the,  rise  in  other  grain  and  an  export  demand. 
I  be  next  day  it  advanced  4  to  5  cents  with  similar  factors 
uppermost  in  molding  the  market.  Little  export,  business 
waf  reporter! .  Inquiries  frr>m  foreign  markrtf  s  have  appean'd 
u.UiiOHi  daily  but  buyers  and  sellers  were  (;vi<l<;ntly  in  many 


oases  well  apart  in  their  views,  ho  that  business  was  for  the 
Www  being  at.  any  rate  inipossible.  The  visible  Hupi)ly  d«!- 
creascd  lust  week  22(),()()0  bushels,  as  against  a  decrease  in 
(he  same  wc(J<  last  year  of  .'{.'{H.tioO  bushels.  This  brings 
(li((  total  down  t-o  (he  nn^rely  noiniiial  one  of  '.M\\  ,i)(\i\  bushels 
a,gainst  ■1,0X5,000  bush<ils  a  ytiar  ago.  'I'o-day  pric<'s  v/ere 
1  y^  to  2yiii.  higher  and  they  are  1 1  to  lAHi;.  n\t  for  the  week. 

DAILY  CLOSING  PRICES  OF  KVE  FUTUKICH   IN   CHICAGO. 

Sat.     Mini.    'lues.     Wed.    'Ihiirs.     Fri, 
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The  following  are  closing  f| notations: 
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Wheat — 

No.  2  red 

No.  1  HprlDK- 
(]orn — 

No.  2  yellow. 
Rye — 

No.  2. 


SI  ,'•.6 
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SO.HO 


GRAIN. 
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1 .50 


No.  1 

No.  2  while 

No.  3  white 

Barley — 

Keodini? 73(378 

MaltlnK... 82@87 


51 
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FLOUR. 


Spring  patents $9  00 

Winter  8tral({htB,  soft  6  50 

Hard  winter  straights  7  .''.0 

Clear 6  25 

Rveflour. 8  00 

Corn  Koods,  100  lbs.: 

Yellow  meal 1  95 

Corn  nour 195 


Barley  goods — Portage  barley: 

No.  1 $6  60 

Nos.  2,3  and  4  pearl  6  75 

N08. 2-0and;}-0...  6  40®     6  60 

Nos.  4-0  and  6-0...  6  75 
Oats   goods — Carload 

spotdellvery 5  85®     6  05 


WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
JULY  12. — The  general  summary  of  the  weather  bulletin 
issued  by  the  Department  of  Agriculture,  indicating  the 
influence  of  the  weather  for  the  week  ending  July  12,  is  as 
follows: 

COTTON. — Cotton  continued  to  Improve  in  North  Carolina  and  now  is 
in  fairLv  good  condition  generally,  wliilo  it  made  very  good  progress  In 
South  Carolina;  growth  is  rather  rank  for  best  fruitage  in  the  latter  State. 
Progress  ranged  from  poor  to  fair  in  Tennessee  and  Mississippi  and  was 
fairly  good  in  Alabama  and  Georgia,  but  the  crop  continues  in  gener.iUy 
poor  condition  in  Georgia.  The  weather  was  favorable  in  Arlcansas  and 
very  good  progress  was  reported  from  that  State  as  well  as  from  Louisiana. 
The  condition  of  the  soil  was  mostly  favorable  for  woric  in  Olilahoma,  but 
many  fields  are  still  in  need  of  cultivation  and  the  crop  is  late .  The  progress 
and  condition  were  fairly  good  except  for  weevil  activity  in  the  southern 
portion.  Cotton  improved  in  Texas  except  in  the  soutlieast  portion;  the 
condition  is  from  fair  to  vrey  good,  except  poor  in  the  east  and  where 
damaged  by  storm  the  latter  part  of  June;  plant  vigorous  but  fruiting  very 
poorly.  Weevil  continues  numerous  in  many  sections  of  the  belt,  but  are 
less  active  in  some  localities,  increasing  in  ot'hers. 

WINTER  WHEAT. — Under  the  influence  of  the  high  temperature, 
winter-wheat  ripened  very  rapidly  in  the  more  Northern  States.  Harvest 
was  in  progress  during  the  week  nearly  to  the  northern  limits  of  the  country. 
Weather  was  favoraljle  for  threshing  in  central  districts,  out  the  yield 
continues  disappointing  in  many  localities,  especially  in  the  Ohio  Valley 
Both  vield  and  quality  are  reported  as  poor  to  very  poor  in  the  Ohio  Valley, 
while  the  output  has  not  been  encouraging  in  Kansas  wherever  threshing 
has  been  accomplished.  Small  grains  are  filling  well  in  most  Rocky 
Mountain  sections. 

SPRING  WHEAT. — The  weather  continued  unfavorable  in  the  spring 
wheat  belt.  High  temi)eratures  and  lack  of  moisture  seriously  damaged 
this  crop  in  much  of  the  central  portion  of  the  belt,  although  coooler  weather 
and  showers  afforded  some  improvement  in  North  Dakota.  Spring  wheat 
is  generally  in  poor  condition  in  Minnesota  where  it  deteriorated  during 
the  week,  while  conditions  v-aried  greatly  in  North  Dakota.  Fairly  favor- 
able conditions  prevailed  in  most  places  in  Montana. 

OATS.^ — Oats  suffered  badly  in  many  northern  sections,  while  the  jield 
is  disappointing  in  many  central  districts. 

CORN. — While  moisture  conditions  improved  in  most  corn-producing 
areas,  more  rain  is  needed  in  the  Ohio  Valley  and  Tennessee,  in  central 
parts  of  the  Mississippi  Valley  and  in  parts  of  the  upper  great  plains,  as 
well  as  in  the  Southeastern  States.  The  condition  is  c/itical  in  Ohio, 
especially  on  upland,  and  there  are  reports  of  rolling  in  Indiana  and  Iowa. 
High  temperatures  have  had  a  very  beneficial  effect  on  this  crop,  where 
moisture  conditions  were  favorable.  Corn  is  in  especially  good  condition 
in  the  trans-Mississippi  States  and  continued  warm  weather  has  advanced 
the  crop  to  a  stage  considarabiy  beyond  the  average  for  the  season.  Corn  is 
tasseling  almost  to  the  northern  limits  of  the  belt. 

The  statement  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Earley. 

Rye. 

bbls.Wetfis. 

biisfi.  no  lbs. 

bush.  .56  (6s. 

bush.  32  lbs. 

bush.if.lbx. 

bush.oGlbs. 

Chicago 

209,000 

598,000 

2,984,000 

1,821,000 

128,000 

12,000 

Minneapolis.. 

2,298,000 

106.000 

554.000 

300.000 

60,000 

Duluth 

53.5,000 

115,000 

79,000 

116.000 

100,000 

Milwaukee... 

32,000 

182,000 

900,000 

558,000 

232,000 

25,000 

Toledo 

41,000 

67,000 

157,000 

Detroit 

22,000 

14,000 

48,000 

St.  Louis 

117,000 

1,146,000 

335.000 

264,000 

18,066 

2.600 

Peoria 

41,000 

13,000 

210.000 

86,000 

3,000 

Kansas  City.. 

2,170,000 

280,000 

113,000 



Omaha 

302,000 

195,000 

138,000 

IndLinapolls.. 

109,000 

359,000 

166,000 

Total  wk.  '21 

399,000 

7.416,000 

5,727,000 

3,984,000 

997,000 

ipg.ooo 

Same  wk.  "20 

291,000 

4,639,000 

5,027,000 

3.730.000 

558,000 

898,000 

Same  wk.  '19 

292.000 

3,384,000 

3,380,000 

5,260,000 

3,020,000 

611.000 

Since  Aug.  1 — 

1020-21 

25,364,000 

344,835,000 

147,231,000 

221,052.000 

20,431,000 

18,947.000 

1919  20 

19,1.10,000 

424,280,000 

210,332,000 

204,135,000 

.'.2.284,000 

36,341,000 

1918-19 

16,191,000 

405,133,000 

223,796,000 

283,462,000 

96,009.000 

38.946,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  July  9  1921  follow: 


Receipts  at— 

Flour. 

Wheat. 

Corn. 

Oats. 

Bnileu. 

Rue. 

Barrels. 

fllushils. 

Bushels . 

Bushels . 

Bushels. 

Bushels. 

New  York... 

250,000 

4.52,000 

376,000 

336,000 

266,000 

4,000 

Phlliidelplilii-- 

53,000 

316,000 

21,000 

56,000 

1,000 

lialMiiiorc 

30,000 

406,000 

56,000 

3,000 

109,000 

N'port  NewH. 

1,000 

New  Orleans  ♦ 

82,000 

1,500,000 

1 16.666 

'     29,000 

Galveston 

1 ,250,000 

Montreal 

85,000 

1,060,000 

1,601.000 

1,207,000 

69,000 

59.660 

B0.St0D 

4.000 

1.000 

159,000 

Total  wk.  "21 

.S15,000 

4,984,000 

2,165,000 

1 ,880,(J00 

335,000 

173,000 

Slnce.Jiu1.r2i 

12,783,000 

106.771.00(1 

■14,862,000 

26,667,000 

8,818,000 

12,740,000 

Week  lOiJO. 

574,000 

5,346.000 

974,00(1 

1,061.000 

114,000 

1.. 50 1,000 

Since  .;ari,r20 

11.677,000 

76,601.000 

10,100,000 

12,185,000 

5.094,000 

30,288,000 

♦  Itep(4|)iH  do  lint  inriude  (fraln  pnw;liii;  tlirough  New  Orleans  for    foreign   ports 
on  throuKh  blll.s  of  ludliiK. 
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The  ttjfuorts  from  thu  attveral  snaboard  ijorts  for  the  week 
eudiug  July  9  are  ahown  in  the  amiexed  atatemeat : 


Wheat. 

1  ■--,  -  •> 

Li. 

U...,..,j 

Peas. 

Htporti  from — 

Buihila 

570..!  M 

Hushtls. 

New  Yo»k 

20»,S99 

'JU.UU 

71,t«U6 

U6,U73 

Budtuu 

223,000 

Fhi!  :  t    1-  ■  • 

330. OUO 

...^  .>w.>     10,000 

142, 660 

N                         

-     '      1 .000 

Ne..                      .     

813,000 

123,660 

3U,0OU      9,000 

Vo.ooo 

Gjiiwtiaiuii 

3  338  001) 

1 

MuDireul 

1  rt7.i.000 
l.ti.");!  S'.fj 

785.666 

1  '1 

136,666!  749,666 

103,606 

172,000 

Tutiil    WfeK       .     - 

^i7,yl3 

318,993  298,973 

Wwk  ly.'O 

8.U.'3,UI 

I3rt,lll 

1,041,445  178,000 



The  (It^stiuatioa  of  these  exports  for  the  week  and  siiwu' 
July  1  1921  is  as  below: 


Hx mint  fur  Week 

rieur. 

Wheat. 

Corn. 

and  .Since 

Wrek 

atnce 

Week 

Since 

Week 

Since 

July  1  (u-  ~ 

July  9 

July  I 

July  9 

July  1 

July'd 

July  1 

1U21 

1921 

1921 
Uushels 

1921. 

1921. 

li)21 

HarrL'h 

Hiimli 

Bushels 

Bushels . 

bushtii 

Uaitetl  Klogdom. 

1H0,S3» 

160,834 

1,164,256 

1,164,256 

538,000 

538,000 

Continent 

20«,00o 

20B.005 

5,489,343 

5,489,343 

1,279,284 

1,279,284 

do  A  (Vnt  Amer. 

10,000 

10,000 

114.000 

114,000 

W.                    

8,000 

8,000 

9,000 

9,000 

Hi                                 I'olS. 

(HI                    r|eB_ . 

18,420 

18,420 
403,259 

Total 

403,259 

6,653,509 

6,653,599 

1,940.284 

1,940,284 

Total  1930 

317.877 

317,877 

8.023,141 

8,023,141 

53,599 

53,. '199 

The  world's  shipment  of  wheat  and  corn  for  the  w(H'k 
ending'  July  9  1921  nnd  since  July  1  1921  and  1920  iire 
shown  in  tho  following: 


Wheat. 

Corn. 

KziMrts . 

1921 

1920. 

1921. 

1920. 

Week 
July*. 

Since 
July  I. 

Since 
July  1. 

Iler*             Sinct 
July  9.         July  I. 

Since 
July  1. 

North  Amer. 
Rujw.  li  Dan. 
Argentina. . . 
Australia  . . . 

India 

Oth.  countr'n 

Bushels . 
7,828,000 
168,000 
2.4ri7.000 
1,424,000 
32.000 

Bu.ihels. 
7,828,000 
168.000 
2.4.".7,0O0 
1.424.000 
32.000 

Bushels. 
7,629,000 

7,905.000 
1,032.000 

Bushels. 
2.321.000 
1.054.000 
4,789,000 

'  "5Vo',666 

Bushels. 
2,321.000 
399.000 
4.789.000 

"  Vib'.ooo 

Bushils. 

34,000 

2.919,000 

Total 

11,909,000 

11.909.000 

16.566.000 

8,674.000 

8,674,000 

2,953,000 

The  visible  supply  of  grain,  (comprising  the  stocks  in 
granary  at  principal  points  of  ucciimulation  at  lake  and 
seaboard  ports  July  9  1921  was  as  l't)Uows: 

GRAIN   STOCKS. 


Wheal. 

Corn . 

Oats. 

Rye. 

Btirleij. 

l/nlted  States- 

bush. 

bush. 

bush. 

bush. 

bush. 

New  York 

329.000 

1 03. 000 
1 .000 

690.000 
4.000 

16.000 
2.000 

132.000 

Boston 

PUlladelDhla... 

156,000 

502.000 

203.000 

1.000 

"5.060 

Baltimore    

454,000 

463.000 
3,000 

148.000 

43.000 

106.000 

Newport  News 

New  Orleans 

637,000 

345.000 

114.000 

17,666 

Galveston 

1,986.000 

11,000 

Buffalo 

248,000 

3.324.000 

3.147.000 

68.000 

Toledo. 

157.000 

201.000 

444.000 

"0.666 

5,000 

Detroit . 

17.000 

26.000 

52.000 

21,000 

Chicago 

214.000 

0.153.000 

10,91,S.O(1() 

32.000 

121,000 

afloat 

125.000 

415.000 

39l'.{II)0 

Milwaukee 

120.000 

521,000 

4,tS.(10() 

34,000 

1.50,000 

Dulutb 

853,000 

103.000 

.'>, 704 .0(1(1 

70.000 

06.000 

Minneapolis 

1.033.000 

172.000 

9. 73s, 000 

18.000 

980.000 

St.  Louis 

144.000 

509.000 

010.000 

2.000 

4,000 

Kansas  City..... 

470.000 

3. .543,000 
5.000 

022.000 
21,000 

12.000 

Peoria 

Indianapolis 

70.000 

341,000 

252.000 

2.000 

Omaha 

393.000 

835,000 

1.472,000 

47.000 

i"4,666 

On  Lakes 

530.000 

1,222,000 

277,000 

64.000 

106.000 

On  Canal  and  River 

50.000 

140,000 

96,000 

TotalJuIy     9  1921.  8.895.000  22.167.000  35.722,000 

Total  July     2  1921 8,061,000  24.262.000  34.401.000 

Total  July  10  1020 18.3,S2.000     O.-WO.OOO     3.181.000     4. 

Total  July  12  1919 5.207,000     4,0:J6,000  18,923,000     9 

Note. — Bonded  grain  not  iricliuled  above:  Oats,  309.000  bushels 

Boston:  total,  .560,00»  bushels,  asainst  702.000  in  1020:  barley. 

bushels:  Duluth,  2.000  bushels:  total,  13.000  bu.slwls.  atrain.st 

1920:  and  whe.at.  7.000  bushol.s  New  York.  2.000  Philadelphia. 

73.000  Buff!do:  total.  lOS.OOO  bushels  In  1921. 
Canadian — 

Montreal. 1.365.000     1.232.000 

Ft.  William  &  Pt.  Arthur.   5,563,000  

Other  Canadian ._      357.000  


361.000  1.810.000 
.587.000  1.573.000 
085,000  2.083,000 
468.000  9.802.000 
New  York:  101.000 

New  York.  11.000 
150.000  bushels  In 

32.000  Baltimore. 


299.000 


453.000 

1,205.000 

27,000 


Total  July    9  1921. 

Total  July    2  1921. 

Total  July  10  1920. 

Total  July  12  1919. 

Summary — 

American 

Canadian 


7.284.000  1.232.000  10,3.53.000 

7.319.000  1,245,000  9,751,000 

7,270.000  116.000  1,108,000 

6,992.000  7,000  4.134.000 

8.895.000  22.167,000  35.722.000 
7.284.000      1.232.000  10.353.000 


299,000  1,775.000 

333.000  1.934.000 

630.000  1.291.000 

305.000  2.447.000 


Total  July  9  1921. 
Tot.^1  July  2  1921. 
Total  July  10  1920. 
Total  Julv  12  1919. 


-16.179.000  23.399.000  46.075.000 
-15.3SO.000  25.507.000  44.152.000 
.25.652.000  5.675.000  4.289.000 
.12.289.000     4.013.000  23.077.000 


361.000 
200.000 

660.000 

920.000 

4.724.000 

0.773.000 


1,810,000 
1.775.000 

3. .585.000 

3.507.000 

3.974.000 

12.309.000 


THE  DRY  GOODS  TRADE. 

Xciv  York.  I'ridaj/  Night.  Jiili/  15  1!)21. 
There  has  been  a  steady  luidertone  to  trading  during  the 
week  that  has  proved  encouraging,  and  while  there  has  been 
no  iiicasure  of  constructive  reail.justnieut  of  great  interest 
in  the  industry,  the  situation  generally  appears  to  be  iiii- 
proving.  Probably  the  ourstaiuling  feature  of  the  week  has 
been  the  eoiitinuanee  of  the  exi)ort  business  which  has  de- 
veloped recently.  True,  the  amount  of  sales  has  not  been 
large,  nor  have  jirices  at  which  such  sales  were  made  proven 
particularly  attractive,  but  they  are  sufficient  to  keep  some 
mills  busy,  and  at  this  sea.son  such  business,  though  jirofits 
may  be  small,  renders  a  benefit  to  the  industry.  Buyers  are 
coming  into  New  York  in  increasing  lunuliers.  In  some 
cases  they  are  ht>re  for  the  conventions,  but  tliey  are  also 
desirous  of  looking  over  the  new  offerings,  and  despite 
some  disposition  noted  to  postpone  the  spring  1922  season. 


all  Indications  jioint  to  the  fact  that  buying  will  begin  be- 
fore the  end  of  llie  current  nutnlh.  Ueports  from  the  retail 
tra(h'  continiii'  to  lie  of  an  encouraging  chiirai-ter  and  show 
a  steadll.v  increasing  disposition  to  work  off  iiigii  priced 
goods  and  fall  closely  in  line  wilh  |)riiiiary  market  prices, 
111  most  cases  retailers  liave  been  forced  to  this  action  by 
the  abstention  of  the  buying  imblic.  ('omjietition  among 
retailers  is  reported  to  be  keener  than  for  some  time  In  the 
past,  and  dealers  are  expecting  the  new  season  to  s(>e  biiy- 
t'rs  ill  tlie  markets  looking  for  bargains  willi  which  to  lioid 
their  trade.  .Mills  are  still  fairly  well  supplied  with  orders 
and  are  making  earnest  cndcaxors  to  reduce  inaiiiifacluring 
costs  to  enable  them  to  survive  on  I  lie  narrow  itroflts  which 
they  are  now  reali/ing. 

DO.MKSTK;  COTTOX  goods.-  The  week  has  been  gen- 
erally (|iiiet  and  with  no  new  developments,  Imt  there  has 
been  a  strong  undertone  to  the  market,  and  trading  has  been 
done  ill  considerable  quantities.  Kxport  business  lias  in- 
creased during  the  week  and  several  houses  have  secured 
desirabl(>  orders  desiute  the  adver.se  foreign  exchange  rates. 
Sheetings  have  .secur(>d  the  most  of  tliis  liadc,  with  stand- 
ard -l-yard,  .5(1  x  (!()'s  leading.  Sales  have  been  recorded  to 
("liiiia.  the  Levant.  Soiilh  and  ('eiitral  .\merica.  iiiid  while 
the  lU'iccs  have  ranged  around  !>'/j  cents  for  standard  goods, 
the  business  has  iiroved  accejitable  even  at  that  figure.  A 
jirice  of  GVl-*'  for  ."{S'/.-inch.  04  x  (JO's  still  obtains  for  spot 
delivery,  aiKj  .'tD-inch,  (i8  x  72's  are  trading  around  7%c, 
with  future  <leliveries  at  a  slightly  lower  figure.  (Seuerally 
the  buyers  are  looking  only  for  riMpiirements  that  tluy  must 
fill  immediately,  and  sellers  are  reluctant  to  go  very  far 
into. the  matter  of  future  contracts  in  the  few  cases  where 
they  are  offered.  (Ginghams  and  p(>rcales  are  still  .strong  la 
.seasonal  demand,  ami  this  class  of  trade  has  alread.y  exceed- 
ed the  expectations  of  some  manufacturer^.  Organdies, 
dimities,  voiles,  etc..  are  likcwi.se  in  heavy  demand,  and  are 
.selling  freely,  but  any  attempt  t(»  advance  prices  appears  to 
make  buyers  caul  ions.  These  goods  have  also  alrc^ady  been 
in  rc(iiie.st  by  convtu-ters  for  their  next  sj)riiig  requirements, 
;ind  the  expectations  appear  to  centre  around  the  fact  that 
the  1!)22  season  will  see  an  even  heavier  demand  in  fine 
yarn  goods  than  has  been  the  ease  in  the  present  season. 
Other  sections  of  tho  market  continue  to  remain  quiet. 
Ducks,  twills,  etc.,  are.  for  instance,  practically  in  no  de- 
mand, and  this  exclusion  of  certain  lines  still  continues  to 
make  the  market   decidedly  sjjotty. 

WOOI.EX  GOODS.— The  dress  goods  division  of  the 
trade  reports  a  bu.sy  week.  Some  rumors  of  coming  trouble 
with  cutters  in  both  the  dress  goods  and  men's  wear  divi- 
sion has  caii.sed  ai)])rebension.  but  as  yet  there  is  nothing 
of  .serious  consequence  reported  by  an.v  of  the  manufactur- 
er.s.  In  fact,  the  consensus  of  opinion  in  this  division  con- 
tinues to  remain  oiitimistic.  and  the  buying  for  the  winter 
season  has  been  heavy  enough  to  warrant  manufacturers 
in  predicting  a  good  demand.  The  cutters  that  are  now 
engaged  on  goods  for  fall  deliveries  have  reported  no  pre- 
dominating demand  for  an.v  one  class  of  material,  althou.gh 
worsted  and  serg(>s  in  the  dresses  and  velours  and  broad- 
cloths in  the  coatings  appear  to  be  featured.  The  middle 
of  next  month  is  the  logical  time  for  business  to  improve 
materially  in  voliune  of  sales  in  this  class.  The  men's  wear 
division  of  the  trade  has  been  ver.v  quiet  throughout  the 
week.  The  question  of  repeat  orders  for  fall  delivery  ap- 
pear to  have  lu'eii  settled  sjitisfactorily  in  most  cases,  and 
interest  is  centred  in  the  opening  of  the  spring  1922  season, 
wliich  is  exptH-tcd  sliortly.  There  is  still  being  displa.ved  a 
decided  disposition  to  defer  the  opening  as  long  as  possible, 
but  as  bu.vers  are  already  arriving  in  New  York,  it  is  ex- 
pected that  manufacturers  will  generally  be  in  a  position 
to  make  offerings  by  the  latter  part  of  this  month  and  early 
part  of  the  next.  The  hot  weather  suits,  which  have  been 
in  such  demand  in  and  around  the  cities,  are  still  being 
much  son.ght  after.  Practically  any  goods  that  is  consid- 
ered at  ail  suitable  have  been  used  in  their  manufacture, 
and  some  of  the  smaller  concerns  are  reported  to  be  still 
manufacturing  them. 

FOREIGN  DKY  GOODS.— Burlaps  have  retained  their 
position  of  tiuiotness  throughout  the  week.  There  have 
been  bullish  advices  current  that  ordinarily  should  have 
forced  quotations  higher,  but  for  some  reason  buyers  ap- 
pear to  be  cautious.  Keports  from  India  show  that  the 
(Jovernmeut  crop  estimate  puts  the  present  jute  crop  at  'S6% 
below  that  of  last  year  and  the  mill  owners  have  arrived 
at  a  decision  to  operate  mills  only  four  days  a  week.  Act- 
ing on  these  reports  the  Calcutta  market  has  strengthened 
somewhat,  but  there  is  still  no  activity  here.  At  present 
spot  heavies  are  being  quoted  at  4.40c,  and  lights  at  o.tUV. 
The  future  prices  are  somewhat  higher.  Despite  the  heavy 
shipments  recently  there  is  no  large  amount  of  burlaps 
estimated  to  be  stored  in  this  country,  and  activity  shouUl 
result  in  this  market  shortl.v.  It  is  also  rumored  that  the 
freight  rates  from  India  are  to  be  increased  on  this  com- 
modity. 

There  have  betMi  no  developments  in  the  limni  market 
and  it  still  remains  quiet.  Importers  report  very  little  busi 
iu>ss,  although  several  of  the  larger  houses  have  iHHvntly 
sent  buyers  to  Europe  to  look  over  the  situation  carefullv. 
The  effect  of  the  Permani>nt  Tariff,  lunv  before  the  House. 
is  generally  receiving  opposition  from  linen  men.  and  at 
l(>mpts  ar(>  being  made  to  have  the  propostnl  measure  re- 
scinded or  modified. 
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MUNICIPAL  BOND  SALES  IN  JUNE. 

Wo  prosont  horowith  our  dotailofl  list  of  tho  iruitiicip.-il 
bond  issiios  imf.  out  diirinp:  thd  month  of  Juno,  \vlii(^li  llio 
orowdod  condition  of  our  cohinins  pnntuitc^d  our  publisliinj,' 
at  tho  usiUil  time. 

Tho  r(wi(^\v  of  tlic  month's  salos  was  pivon  on  pnpo  200 
of  tho  "C'hronicKi"  of  .Iidy  9.  Sinco  then  s(*v<'ral  holatcd 
June  returns  have  been  roooivod,  oluuisinp:  tho  total  for  th<) 
month  to  H|;iO!),,S1 1  ,()2r).  Tho  numbor  of  muiiif'i|)alitios 
issuinp  bonds  in  Juno  was  '.iU'>  and  the;  number  of  scj)- 
arato  issues  478 


JUNK  noND   SALICS. 


Pani'- 
100. 
201- 

2659. 
2059. 

;U5. 
2558. 
2558. 
2558. 

201. 
2659. 
2558. 

315. 

100. 
2786. 
2558. 
2659. 

100. 

2659. 
2559- 

100. 
2659. 
2659. 

100. 

100. 
2659. 

2786. 
2559. 
2559. 
2559- 

2787. 
2787. 
2787. 

2787.. 

100- 

100. 
2787- 

100. 
2787. 

100. 
2659. 
2659. 

100- 
100. 
202- 
202- 
101- 

2660- 
316. 

2660. 
2559- 
2787. 

316- 
2660. 
2787. 
2660- 
2559- 
2787- 

101- 
2559- 
2559- 

202- 

316. 
2788- 

316- 
2788. 

101. 
2560. 

203. 
2660. 

203- 

2660. 

2'>3- 
2788. 
2661. 
2661 . 

2'>3. 

316- 
2788. 
2560. 

2661. 

102. 
26fil. 

317. 

317. 
2789. 
2789- 

317- 
25f;0 
2661 

102. 
2560. 
2445 

317- 
2WI 

102 

102 
2r,W. 
2560- 

102 
2789. 
2W/) 
25*K). 
'M^r,. 

102- 
2789 
2446 


Xame.  Rule. 

Adams.  N.  Y. ..6 

.\(lanis  Co.  Sch.  Dlst.  No. 

Ill,    Wash 6 

.\rioii.  N.  Y 6 

.'\kroii.  Ohio  (5  is.sues) 6 

Albemarlo  (^o.,  Va 6 

Alcoa,  Toiin.  (2  issuas) 6 

Alcoa.  Tonn 6 

Allegan.  Mich 6 

Allen  County.  Ind 5 

Allen  County,  Ind.  (21ss.)5 

Alliance,  Neb 

Andover  Com.  H.  S.  D. 

No.  195.  Ill 6 

Ashtabula  County.  Ohio. 5 
.Atlantic  City.  N.  J.  (6  iss.) 
Atlantic  County.  N.  J._.6 
Augusta  Sch.  Dist..  Iowa. 6 
Bannock  Co.  Rur.H.S.D.. 

No.  3.  Ida 6 

Harnesville.    Ohio 6 

BavCitv.  Mich 6 

Beaufort  Co.,  S.  C.  (2  iss.)   .. 

Belen  S.  D.,  N.  Mex 6 

Bennetts^ille.  So.  Caro_.    .. 
Bethel  Spec.  R.  D..  Mo.. 6 

Biddeford.Me 5K 

Big  Horn  Co.  S.  D.  No. 

15.  Wyo 6 

Big  Springs,  Texas .. 

Birmingham.   Ala 5 

Birmingham.   Ala 7 

Blencoe  Cons.  I.S.D..Ia.6 
Bliss  I.  S.  D.  No.  21.  Ida-6 
Blue  Earth  County.  Minn6 
Boise  City  Ind.  S.  D.  No. 

1.  Ida 6 

Boise  City  Ind.  S.  D.  No. 

1.  Ida 6 

Boone  County.  Ind 5 

Boone  County.  Ind 5 

Boulder  C0.S.D.N0.6.C0I6 
Boulder  C0.S.D.N0.I.C0I.6 

Branford.  Conn 6 

Boulder.   Colo 6 

Bristol.  Conn 5 

Brookhaven  Coni.   S.   D. 

No.  25.  N.  Y 6 

Bryan  County.  Okla .. 

Buchanan  County.  Mo_.5 

Buffalo.  N.  Y 4 

Buffalo.  N.  Y.  (3  i.ssues).4 
Butte  County  Reclama'n 

Dist.  No.  833.  Calif.. -7 
Campbell  Coiinty.  Tenn.6 
Canyon  Co.  S.  D.  No.  53, 

Ida 6 

Cascade  Countv,  Mont. -6 

Celoron.  N.  Y 6 

Chelmesford,  Mass 6 

.Cherokee  Co.,  So.  Car- -.6 

Chester,   Pa 6 

Chicago.  111.  (4  issues) 4 

Cincinnati.  Ohio 5 

Clark  County.  Ind 6 

Clay  County.  Ind 5 

Clayton.  N.  Y 5 

Clearwater,  Fla 6 

Clinton  County.  Iowa 5 

Clinton  Sr-hool  Twp.,  Ind. 6 

.{'lintonville.  Wise 5J^ 

Colbran.  Colo 7 

Columbus.  Ga 5 

Columbus  Co..  No.  Caro.6 

Cowlitz  County,  Wa.sh Ft'Xj 

Crawford  Co..  Ind.  (2iss.).^ 

Crawford  Co..  Kans 6 

Cres.son.  Pa .5I/J 

Crowley  County  Sch.  Dist. 

No.  1 .  Colo 6 

Custer  C;oun»y.  So.  Dak  6 

Delaware  County.  Ind 5 

Denver.  Colo 6 

Detroit.  Mich "^14 

Detroit,  Mich 6 

Dodge  County.  Wise 1  .. 

Douglas  C:o..  Minn 6 

Dubois  f;ounty,  Ind 5 

Dundee  Com.    H.   8.    D 

No.  217.  Ill 6 

Kast  Pittsburgh  S.  D,.Pa.5J^ 
Fl  Pasf)r'o.  H.  D.  23.D0I 

Fargo.  No    Dak 7 

.Fillmore  <:<>.,  Minn 

Florence  C;o..  So.  Car         fi"' 
Floyd  <y>..  Iowa  _     .5 

Fond  Du  I,ac  fJo  .  Wis  5 
■  Fort  flolllns.  Colo.  (2  U.)  6 
Fort  Mill.  Ho  Carol.  ..6 
Fort  Wayne.  Ind  « 

Frankllnvllle.  N    V  6 

Frederick  <^;ountv.  Ind  r, 
FredrTlckHburg.  Ohio  6 
Frc/bfjrn  Co.,  \Unn  "fi 

Fntt-i)<,rt    Minn 
Fremont  flounty,  ldaho'6  ' 

Frr-«no.  C'allf 'ji^ 

'.'.'-4H 

■  -.h'a 


Mntiiriti/. 
1926-1934 


1911 

Various 

rfl923-1931 

1941 
1922-1931 
1922-1933 


1922-1940 


1927 
1922-1926 

dl931-1941 


1923-1927 
1931 


1950 


1932-1941 
1926-1940 


Amount. 
M.lOO 

1.500 
30.000 
129. '.'00 
300.000 
100,000 
.iO.OOO 

i2.onn 
43.000 
76, 000 
10.000 

28.500 

34.000 

,546,000 

242,000 

2,000 

21,000 

14.000 

113.000 

162.000 

45.000 

,50,000 

7.000 

25.000 

21.000 

65,000 

1.000.000 

323.000 

100.000 

24.000 

375,000 


rfl931-1941   275,000 


dl9:^0-1940 
1922-1931 
1922-1931 

cfl931-1941 

rfI931-1941 
1928-1964 

rfl931-1936 
1926-1955 


1922-1926 
1922 
1922 


1922-1931 
1922-1930 
1922-1927 

'1922-1928 
1965 
1926 

'1 926-1 9.50 

1951 
1922-1926 


dl926-1931 

1922-1951 

1941 


1922-1931 
1936&1946 

dl931-1941 

1922-1931 
19.33 
1949 
1947 


1922-1941 


1923-19.36 


1073-1051 
1923-1926 
1926-'31ft'36 
1931 

"Y9'26"' 
1922-1929 
1924-1931 
I922-193I 


Fulton  Co  ,  Ind. 
FiilU,n.  .V    Y .. 

/;aln«»ivllle.    Texao. 
fiardner.    MaHH 
Orneva.  NY 

.<i<:rn:vh.  .V     Y...!! 
OettyKbiirg,  Pa    (21fmmW)n'A 
OUkUtCi,   .S    I>    I,  Mont 
(i\!uU\t)Tii:  H    D     Mich        6 
fJoodfj-Barren     Twp.     II 
H    D    No    104.  111..    .   6 


.5H 


1931-1940 

"1931" 

1922 
rfl 931- 1961 
1922-1941 
1922-1936 
1921-1930 
1922-1939 


192&-1940 


100.000 
5.200 
3.. 500 
6.000 
2.. 500 

149.000 
.50.000 

.300.000 

42.27.5 
57.600 

400.000 
16.34'' 

677,226 

380,000 
3.56.000 

19.. 500 

100.000 

3.700 

.57.000 

80.000 

165.000 
7.9.''9,000 
1 .2.50.000 
14.181 
12.000 
60.000 
45.000 

425.000 

15.000 

30.000 

5.000 

180,000 
.50,000 
25.000 
15.5.50 

240.000 
20,000 

15,000 

100.000 

69,200 

7.000 

1.000.0001 

1.000.000/ 

600.000 

55.000 

38.000 

200.000 

2.50,000 

45.000 

1.50.000 

38. .500 

100.000 

200.000 

481.000 

9. .500 

30,000 

.50.000 

6,000 

62.000 

3,7.50 

80.0f)0 

12.000 

55.900 

25,000 

10.. 340 

125.000 

150.000 

30,000 

29.000 

25.00ft 

.50.000 

25,000 

175.000 

75.000 


J'ricr.     linsis. 
100.385  5.96 


100 
100.75 


6.00 
5.90 


100  6.00 

100  5.00 

100  5  00 

95., 50   


100 

160'. 
100 


100 

100.02 

100 


5.00 

5' 60 
6.00 


6.00 
5.99 


100.269  5.465 

100  6.00 

"so" 804  1 1 II 

101.50   

98.075  

97.20   

100'"'"  5I60 


100.069  5.99 
100.53   


100.71   5.92 
95I67"  6l67 


100 
100 

100 
92.347 

ibb""'" 

100 

ibb"""" 
100 

inn 
100 


100 
100 

ibb" 


100.101 
100 


6.00 
6.00 

blob 

6.48 

eibb 
5.00 

bibb 
5.00 
6.00 
5. .50 


6.. 50 
5.00 

5I56 


5.00 
ibbl27'  5I73' 


100 
100 


5.50 


94  64  5825 
100     6.00 


100  25 
98l6.3' 


595 

5"  25 


9535  r650 


100  203 

100 

1 00  53 

100 

100 

102 

lort 
100 


5  00 
5  43 
5  50 
5  50 

5  25 

6  00 


Pnnr. 
2(lfil 
27N<I 
20  1 
102 
■J(>6I 
2(16 1 
2601 
21161 
2.561 
27H9 

2661 

2789 
102 

2789 
102 
102 

2,561 

2.561 
102 
317 
2'*  I 
20  t 
2789 
2662 
2(;f.2 
2662 
102 
2662- 
204 . 
204. 
317. 
102- 
102- 
2789- 
2789- 

2.561. 
2,561. 
102- 
2790- 
2662. 
2790. 
2790. 
2790. 
2790- 
2561. 

2561. 
2561- 

318. 

204  . 

3I8_ 
2562. 
2562. 
2662- 
2662. 
2.562- 

103- 

103- 
2562- 
2662- 
2790- 
2662- 

103_ 
2790- 
2790- 
2562- 

204. 

?V90- 

2663- 

318- 


2663. 

103. 

2991. 
205- 
318- 

2663. 
103- 
103. 

2663- 
103. 

318- 

205. 
2C5- 

2562. 

103. 
2663- 
2791. 
2791. 
2791- 
2562. 

318- 

2562. 
2562. 
2562- 

205. 

205. 

103. 

103- 
2.562. 

103. 
2.562. 
2562- 

319. 
2791. 
2663. 
2.562- 
2664 . 

206. 

2664- 

2664  - 

104- 

2.563- 

2.563- 

2.563. 

104- 

104- 

104- 

104. 

2.5.57- 

2.5.57. 

25.57. 

2664  - 

2664  - 

2792- 

2792. 

104  . 

2792- 

104- 

104. 

2664  - 

2792 

2563. 


Niirnr.  Knir.     Maturity. 

(iriirioii,  No    I)al(  .    -  ()  

(iruiid  iHl.iiid.  N<4»    (3Ihn)7         

(Iraiiil  Vliuv  H.  1)..  Calif  6 
(Jraiit  I'arlhli  K  1)  9.  \m  5 
(ifcciivlllc,   TexiiH  6 

llaiiillloii  ( '01111I.V,  Ohio      (i 
Matiillloil  Cdiltlty  .  Ohio      fl 
ll;iiiiilloii  Tw|)    .M  I)   .  N  .16 
ll.nii|iiliwi  < 'oiinl  V.  Mmhs   5' 
ll;ino\<r-  \    Hlicild.ui    Uii 

Ki-.-e.Scli    Dlst  ,  N    Y--6 
ll.irdlu,  Moiil     f2lHHUeH).6 

lljii-dlii  Co  ,  Ohio... 0 

ll.irir<  v<\,  <  'on  11      -    Tt 

I  l.i.st  liigK  on- 1 1  udson  ,N .  Yfl 

llavi^rlilll.    Mass 1922-1931 

Mav(«-slfaw,  N    Y 6 

I/ay    Stii'lngH   S.    D.    No. 


1 92 1 - 1 960 
192.3-19.52 

1931 

1931 
192.3-1950 

1924 

1921-1044 


1922-1929 
192(V-1950 


193I-'36A;'4I 
192(3-1036 


1922-1961 

1922-1933 
(/1 9-26- 194  I 
1922-I92f; 
1922-1936 
1922-1931 
1922-1926 


3.     Nell      .« 

-Ilavti.   Mo      ..6 

II<%ildton.  Okla- 

Iliwiiphill  Co..  Texas 5 

Illcknrin  Co..  Tenn  .6 

I  Mcluii.-iii  Co. ,  Tenn  .5 

I  III  I  Co    H    D    28,  Vlonl    .6 

lloliiies  Co  .  Ohio.. 6 

llurlcv,  Wi.sc 6 

llurlev.  Wise 6 

Iberville  Par   S    D   3,  La  5 
.Indian  C^ovo  Irr    D  ,  Ida. 6 

-.lackson,  Tenn        6  1931 

.Jackson.  Tenn. ..6  1941 

Jan<-svllle.    \Vis(-    6         

Jefferson  City,  Mo 6 

.Joffer.son  CMty.  Mo 6 

..lefferson  City.  Tenn 6 

-Jefferson  County.  Wis 5 

.Jerome  County.  Idaho HH 

.Johnson  County.  Ind 4}^ 

..luniata  (:!o..  Pa 5 

.Kent.  Ohio  (9  issues) 6 

.Kentland  Sch  Town,  Ind. 6 

.Kentland,  Ind 6 

-Kingsport,  Tenn.  (2  iss). 6 

-Kingsport.  Tenn 6 

.Kiowa  Co.  S.  D  7,  Colo. 6 
.Kit  Carson  Co.  Sch.  Dist. 

No    35.  Colo 6 

.Knoxville,  Tenn 6 

-Knoxville,  Tenn 5 

-Lac  Qui  Parle  Co.,  Minn.  6 

-La  Fayette  S.  D..  Ga 6 

.Lake  Benton.  Minn 6 

-Lake  County.  Ind 5 

-Lake  County,  Ind 5 

.Lake  County.  Ind 4}4 

-La  Salle.  N.  Y 5M 

.Lankin  S.  D..  No.  Dak 

-Laramie,  Wyo 6 

.Laramie.  Wyo 6 

.LaramieCo.S.D.  l.AVyo.6 
.LawrenceCo.  ,Ind.  (4iss.)  _6 
.Lennox  S.  D..  So.   Dak.6M 

.Letcher  County.  Ky : 

-LewisCo.S.D.217.Wasli-5.75 

-LewisCo.  S.D.  14.  Wash 

-Lexington.  Mass.  (2  iss.) 1922-1926 

-Liberty  County.  Mont- -.7  1931 

.Lincoln  County  S.D.  No" 

13.  Col...       6 

-LIncolnCo.S.D.31.Colo--6 
-Lompoc  Sch.  Dist.,  Calif-6 
-Los  Angeles  County  Wa- 
ter  Wks.    Impt.    Dist. 

No.  4.  Calif 6 

-Lower  Paxton  Twp.  Sch. 

Dist..    Pa 5J^     1922-1950 

-McAlester,  Okla .-     " 

_McCormlckCo.,So.Caro-6         

-McMlnmille.  Ore 6       dl931-1941 

-Macclesfield  S.  D..  N.  C.  6  1941 

.Macomb  County.  Mich- -6         1922-1924 

-Madison  Co.,  Ind.  (2  iss.)  6         

-Madison  County,  Iowa- -6         1932-1938 

-Madison  County,  Mont- .6         

-Madison  Co.  S.  D.  No.  7, 

Mont 6         

-Madison    Co.   Sch.    Dist. 

No.  11,   Mont 6       (n926-1931 

-Mahnomen  Co..  Minn 6         

-Mahonomen    Co.    S     D 

No.  2.  Minn  6         

-Malad  City.  Idaho 7  1930 

-Manchester.  N.  H 5         1922-1941 

-Mansfield,    Ohio 6         1922-1941 

_Mark.svilIe,    La 5         

-Martin  Co..  Ind.  (2  iss.)-4K     1921-1930 
-Martinez.  Calif 7         1922-1931 


f/1931-1941 

1951 

1922.    1928. 

193-!  k  1910 

1931-1940 

1922-1931 


1930-1941 
1924-1929 

1941 

1922-1930 

f/l  936-1951 

(/1 936- 195 1 
1922-1926 
1926 

1922-1945 

'f922-194b 
1922-1931 

1926-1941 


rfl931-1941 

ril931-1946 

1922-1931 

dl931-1941 


dl931-1941 
dl9.36-1951 
1922-1944 


,4  innniil . 

17.000 

100.000 

4  ,800 

575.000 

75,000 

260. OfK) 

33.000 

100,000 

,000.000 

266,000 

12,800 

4  5.. 500 

200.000 

100,000 

135.000 

29.000 

50.000 
30.000 
,50.fK)0 
70,000 

240.000 
16.000 
2,697 
19.. 500 
19. 500 1 
10,000/ 
25.000 

1.50.000 
66.0001 
33.000  f 
4.7.50 
22.000 
15.000 
30.000 

3.50.000 
80.000 
15.600 
25.000 
39.625 
35.000 
16.000 
22.800  \ 
2.880/ 
10,000 

20.000 

100,000 

55,035 

74.. 500 

85.009 

19.000 

19.000 

.50,000 

19.500 

16.000 

40.000 

16.. 500 

130.000 

,365.000 

72.400 

45.000 

300.000 

27. .500 

21,000 

70.000 

110,000 

5,009 

4,. 500 

09,009 


liinm. 


(/Mill 
100 

90  87 ' 
100  319 
100  349 
100  55 

97  652.'; 


«.00 

"6'92 
5  95 
5  95 
5.95 
6.51 


100  112  5.99 


98  70 
101  2H 
100  14 
100 


100 
100 
100 
100 
100 

97  94 

100 
100 
100 

100 

98  75 
98.90 
93 


91 
100 
100 
100 
100  08 
100  04 
100 


100 
100 


100 
100 
100 


100 
100 
100 
100 
100 

ibb' 


100 


1921-1960        60.250 


70.000 
50.008 
20,000 
20,000 
25,000 
60.000 
131,400 
14.000 
45,000 


99 

100'""" 
100 
101.71 
100 


57,4m     100 

4,000     100 
150,000      .-- 


.Maury  County,  Tenn 6 

-Mecklenburg  County,  No. 
Caro 6 

-Melrose.  Mass 514 

-Mercer  County,  O.  {3iss.)5 
-Mercer  County.  O.  (2iss.)6 

.Mercer  County.  Ohio 6 

-Mercer  County.  Ohio 5 

.Methuen,  Mass.  (3iss.)-.5H 

.Methuen.  Mass 514 

.Miami  County.  Ind 5 

-Middlesex  Count  .v.  Mass.  5  K 
-Middlesex  County.  N.  J-6 
-Middletown  S.  D..  OhiO-6 

-Milton  S.  D..  Ore -. 

.Minerva.  Ohio 6 

.Monfpclier.   Vt 5 

.Morgan  County.  Tenn 6 

.Mount  Pleasant  Sch.  Dist. 

No.  1.  No.  Caro 6 

.Mount  Vernon.  N.  Y 5'A 

.Mu.skogee  Countv,  Okla.  .. 

-Nantv-tilo.  Pa .5 

.Napa  Sch.  Dist.,  Calif.  ..6 

.Naiioleon.  Ohio 6 

.Natchez.  Mi.ss 6 

.Newburyport.  Mass 6 

-New  ('oncord.  Ohio 6 

.New  Jersey  (State  of) 5 

.Now  Jersey  (Statdof) 5 

.Newport.  R.  I -..5'A 

.New  York  (State  of)    _      .5 

.New  York  (State  of) 5 

-New  York  (State  of) 5 

-Nilc.s.  Ohio ...6 

-Northampton.  Ma.ss  5}4 

-North  Hcrg(!n  Twp..  N.  J6 
-North  Ui-rgen  Twii.,  N.  J6 

-North  bridge.  M;iss 5 'A 

-Northfleld.   Minn      .        .6 

-Northport,  N.  V_ 6 

-Okanogan      Co.      8.      D. 

No.  67,  Wash-.. 0 

-Oklahoma  Co,,  Okla   

.Olean,  N.  Y.  (2  iHsues)..  .6 
.Orange.  N.  J 6 


1926.  '31  &  '36 


1926-1936 

1922-i9.'^l 
1922-1931 
1922-1931 
1922-1931 
1922-1941 
1922-1926 
1922-1941 


1922-1946 


"Y9.5f 


1925-1934 
r93t-i95i 


1922-1926 

(/r936-i9.5il0 
1941    5 
1922-1901 
20 


1922-1931 
1922-19.50 
1922-1928 
1922-1941 
1922-1941 
192.5-1946 


1927 


75,000 
45.000 

300.000 
20.000 
35.000 
19.500 
60.000 

100.000 

600.000 

10.000 

45,500 

■20. 500 

13,500 

16,000 

181, .5001 

22.000/ 

74 ,000 

.50,000 

260.000 

100.000 

100.000 

8  229 

.'iO.OOO 

75,000 

10,000 
80.000 
400,000 
60.000 
200.000 
13.. 555 
13,000 
75.000 
2.000 
.220.0001 
,000.000/ 
200.000 
,000.0001 
,000.000  [ 
,,800,000) 
37, 500 
60.000 
131.0001 
140.000/ 
35.000 
100.000 
66.000 

6.. 500 
250.000 
198,900 
130,000 


100 

96.34 
100 

ibb"" 
ibb 

100 

100.18 

100 

100 

100 

100 

100.563 

100 
100.33 
100.32 
100.901 


100 


100 
100.32 


100.40 
100 
100 
100.46 
100 
Var. 

98.82 

101.212 

100 
100  ,59 
100 

100.279 

lbblb2" 

100 

robl.58' 
100.41 


5  4 '25 
561 

Tibo 


6.00 
5.00 
(i  00 
6  20 
6  37 

5  00 

6  00 
6.00 

6.00 


6.53 


6.47 

4  .50 

5  00 

6  00 
5  99 
5.99 
6.00 


600 
5.00 


5.00 
5.00 
4.50 


6.00 
6.00 
6.00 
6.00 
6.75 

5I75 


r.oo 


101.78       5.35 


6.00 
6.00 

bibb 

6.00 
6.00 


7.00 
5.46 
6.00 

4I56 

bibb 

6.00 
5.24 
5.00 
6.00 
6.00 
5.00 
4.42 

5.00 
5.20 
5.94 
5.90 


5.00 


6.00 
5.45 


rO.OO 

r6.00 

5.85 

6.00 

Var. 

5.59 

4.91 

m 

6.00 

5., 375 

6.00 

5.22 

5I99 

6.00 

I5I8.5 

5.92 
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27'.)  ■ 
11, 
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I' 
3 
26i. 
27'J 
2T> 
26i. 
27'..- 
2793- 

•>l  Hi 
l<> 

26i. 
lUJ. 

20«. 

ins 


N. 
N. 


Y. 

C. 


Maturilu. 
192«-1935 


Hall. 

.8 

.6        --- 

..5^     1926-1946 

-tt  ^39  40'434'49 


-- 5V* 

5>i 

,  Mo 6 


1922-lMl 
'1923-1941 


\.  J. 


of). 

of). 


.5 
-5 

.6 


I'liu      I  u       Si-h.      DUt. 

\i.    IS.  Mlau  — 6 

( tilo 6 

J 6 

I  Pu  (14lss.)...5 
I  ilu    Coiu.    Sc-h. 

I>      U    6 

!■  Ciiuiity      Sch. 

.     19,  OkU.--5 

I  .III    i»hio 6 

6 

III-  b,  Was. 6 

_! I   '  I'.,  liid 6 

322     I  'U»o    ^o.,    la. 

.  -.) .. 

■ity.  Ark 

.,(o  .  Md fi 

-    D..  No.  Car-6 

I  Miim ., 

I  Ore a 

I  lad a 

I.  I   Va iH 

U      1  1    Va. 6 

Kitfby     lud.     Scb.     Dist. 

No.  5.  Ida 6H 

U  ■  '      ■    ■     liid.  (2lss.)-.4H 

I,  ;iio ft 

I.  .1  .  Tex.  (2  l8S.)-e 

lCuvu>   Mount  Graded  S. 

D.   No    Caro 8 

'•      1       ''I'.er,  i>hio 

.1,  Ohio 6 

.1,  Ohio  CI  iss.).6 
St   .lohii  Levee  and  Drain. 

Dist.,  Mo 6 

•^^    I  ■>uls  (^o..  Mo 5 

Liis  Co.,  Minn 5 

,    Ind 6 

..-akui.  Ohio 6 

-Salem,  Ohio 6 

.Sau  Bernardino.  Calif. -.6 

.Sanders  Co..  Mont 6 

.San';i  Monica.  Calif 5 

.^  .  .  Wise.  (2  iss.).6 

i.ly,  N.  Y. 5H 

•  Iv.  N,  Y. 5H 

kl    L'tah. 6 

,       U-  Sch.  Dist.  No.  1., 

Wa.'h.. 6 

.Seneca,  So.  Car.., 6 

.Shadvside.   Ohio 6 

.Sharon  Hill.  Pa 5M 

-Shelby  County.  Tenn .. 

.Shelbvville     Spec.     Road 

Dist.    Mo 6 

-Shiridan  Co..  Wyo 6 

.Sherman.  N,  Y 6 

.Siblev  Co..  Minn 6 

.Slide  Irrig.  Dist..  Ida 6 

-Smith  s^-honl  Twp.,  Ind-  .6 
.Snohomish  Co.  S.  D.  No. 


IS51 
1951 

1922-1926 


Amount. 

150  noo 

99  ooo 

1,500,000 

121, .'7.i 

20  0(MI 

20  000 

100  000 

115.000 

35,000 

55,000 

10,000 

8,000  000 


Price 
100  , St) 
100 

100.4066 
100  20 
99  75 
100 
100.136 


Basis. 

5  92 

6  no 

571 
598 


5.23 


5.00 


100 
HOo.OO))  varlouii  various 
2.H,000     100  5.50 

100  3125  5.90 


1922-1931 

30  ytMtrs 

1926 

1910 
1922-1931 
rfl924-19;n 
</1931-1941 


8.000 

30,000 

59,700 

12  ."iOO 

3.4^6,000 


100 
100 
100 


6.00 
0  (M) 
5.00 


60,000       97.33       6.63 


2fii-  I 
27  ■ 

322 
2564- 
2793- 
2793  - 
2793.. 
2564. 

2564-. 

266.i. . 

207- . 

2793.. 


2lJtjo.. 

25"' 

2t.' 

2r>i'i '.  - 

2.=)n4. 

26fi6- 

in.i. 

ino. 

2564 , 
105- 

10". 

071 
20 

2666. 

2565. 

2793. 
207- 
106. 

2793. 
2793. 

322. 

207- 
2793- 

106. 


1922 

1923-192S 
1926-1950 


1923-1931 

19,11 
I9.i5 

1936 

""iwT  ' 


1922-1941 
1951 

1922-1932 
1926 
1931 

'1934-1950 
1931  1911 
1922-1941 

'f9'2"3-V958 
1922-1941 
1922-1931 
1922-1941 


dl94n-1960 

1922-1928 

1951 


10,000 

7,500 

ISO,  000 

200000 

14,000 

386,540 

400  000 

5.*, 000 

75.000 

130,000 

40,000 

43,000 

500,000 

500,000 

32.000 
42.400 
6.500 
65,000 

30,000 

24,5.i4 

50,000 

223.000 

85,000 

100,000 

,500,000 

40,000 

66,287 

1  1 ,000 

90,000 

75,000 

70,000 

85,000 

150,0001 

100.0001 

35,000 

675.000 

150.000 

3.. WO 

65.000 

300,000 


192.3-1929 
dl931-1941 


100 
100 
various  various 
97.29 
100 


5.00 
6.00 


6.00 


loh.ii' 

100 


100 

87.72 
87.72 

95.50 
100 

I  no 
yioo 

100 

Too'.  1.35 
101.60 


92,929 
100 
100.33 
100.909 

90.35;) 


5.90 
6.00 


6.00 

6.16 

5.835 


4.,'iO 
(i.OO 
6.00 

6.00 

5".  99 
5.89 


5.99 
6.00 


100.007  4.99 
lb0"43"  5'.42.5 


100.01   5.99 


100 

101.855 


10.000  --- 
300.000  ylOO 
20.000  ... 
45.000  .-. 
5.000  -.- 
27.000 


109.  Wash 6  1923-1S29 

2793--South  Orange.  N.J 6  1922  1931 

2793-. South  Orantre.  N.J. 6  1936-1941 

2793..SouthOran4;e.N.  J 6  1923  1948 

2793..  South  Orance.  N.J. 6  1923-1955 

322..  South     Sampete     S.     D., 

l'tah 5  1941 

207..Sprine  Valley.  Minn 6  1922-1941 

2793..StKU'tortl.   Conn 5  1922-1946 

323..Stanberry    Drain.    Dist., 

Mo .6  1924-1941 

2666-. Stark  County,  Ohio 6  

106. -Stillwater.  Minn 6  

2666. -Storms  Lake  Dr. D., Colo 1922-1931 

106..Stratton.  Neb 6  dl931-1941 

106. .Stuart.   Iowa 6  1937-1941 

2794.  -Suahrue  Road  Prec.  .Neb. 6  1930 

2666. -Surprises.  D..  Calif 6  

106--Surrv  Countv.  No.  Caro.6  1951 

2794--Tallahadcra  Dr.  D..  Miss. 6  1923  1944 

106..Tarentum.  Pa 5H  1931-1941 

I06.-Tarrvtown.  N.  Y 5  1926-19.i0 

106..  Tarry  town.  N.  Y 5  1922-1936 

2794- -Temple.  Okla 6  

2794- -Tennessee  (vState  of) 5\<  1960 

2794.. Tennessee  (State  of ) 5K  1926-1941 

2794. -Tennessee  iStateof) SJ-i  1926-1945 

106. .Teton  Co.  S.  D.  8,  Mont-6  

106. -Toledo,  Ohio.. 6  

106..Tracv.  Minn 6  192S-1936 

2667-.TreasureCo.  S.D.7,Mont  _.  

2450. .Trov,  N.  Y ..6  1941 

106..Tiillahoma.  Tenn 514  

324..  Umatilla     Drain,     Dist., 

Ore... 6  

2565. .Fnion  Cons.  S.  D..  Miss.   ..  

2667. .Union  Twp.  Dr.  D.,  Mo-6  1925-1940 

2794.  .I'rbana ,  Ohio 6  

2667..Utica.  N.  Y.  (8  issues) 514  Various 

106-  -Uxbridse,  Mass 5  1922-1931 

2667.. Vanderburgh  Co..  Ind.--4i^  

2667--Vidalia.    Ga 6  1922-1951 

2794. .Vigo  Co..  Ind.  '2  issues). .5  

2667.. Vincennes  Sch   City.  Ind. 6  

107. .Vista  Del  Dio  Dr. D.. Col. 73^  1932-1941 

2667. .Waco,  Texas ..  ^ 

2794..AValtham.  Mass 5V$  1922-1925 

2794.. Waltham,  Mass.  (2  iss.)-5V<;  1922-1926 

2794-. AVaitham.  Mass.  f2  iss.).5Vi'>  1922 

2794-. Waltham,  Mass 5!-|  1922-1931 

2565. .Walworth.  Co..  Wise 5   '22   -i.T.'SO&'SS 

2667.-Wapheton,  No.  Dak 6  1022-1931 

107-. Warden  &  Whitten  Road 

District,  Ark 6  1922-1941 

2.565.. Warwick.  N.  Y ..     

208.. Wasmngton.  Ohio 6  1931 

2667- -Washington  Co.  S.  D.  No. 

30.  (^olo 6  dl931-l91l 

107--Watertown,  Mass 5J4  1922  1041 

107..Waterlown.  Ma.ss 5H  1922-1931 

2565-.Wawarsintr.  N.  Y 6  1922-1931 

20S-. Webster  County.  Iowa 6 

2795.  -  Wellsville,  Ohio 6  

2795. -Weld Co,  S,  D.  72.  Colo.. 6  1922-1931 

2795. -Weld  Co.  S.  D.  Ill,  Colo. 6  1927  1932 

107-.AVestfield  S,  D..  N.  J 6  

208. .West  Park.  Ohio 6  1921-1930 

107-. White  Countv.  Tenn <i  19ll-19,">0 

10S-. Wilcox  Uu.II.S.D...\riZ-.f«  1922-1936 


7,000 

110,000 

107,000 

49,000 

33,0(0 

30,000 
1,59,000 
125.000 

68,500 

69,000 

.59,000 

44,000 

6.000 

21,000 

15,000 

5.000 

1,50.000 

1.50.000 

35.000 

125,0001 

15,000! 

65,000 

625.000 

2,50,000 

100.000 

5.000 

37.000 

18,000 

30,000 

180.000 

,50,000 

30,000 
10,000 

241  ..500 
8,000 

510,674 
40,000 
10,800 
60,000 
52.100 
l-?,000 
75,000 
96.000 
4.0001 
19,000  V 
5.9,501 

169, .500 

592,000 
11,000 

163,000 

3.419 

34.000 

3,200 

2.50.0001 

24,000  f 

10  000 

119,000 

45,000 

10.000 

12,000 

198.000 

138,040 

130.000 

75,000 


IPO 

100 

100 

100.81 

101.53 

102.67 


6.00 
5.375 


6.00 


6.00 

6.00 
6.00 
5.93 
5. 82 
5.76 


94.59   5.59 


100 
100 


95.71 

100"'" 
96.50 

ibV.io" 

104.64 


100 
100 
100 
100 
105.85 


90 


100 
101.17 
100 
100 

lob"" 


100.039 
100.039 

ib'o"""" 


6.00 
r6.00 


6.00 
6.26 

5".42 
5.54 


6.00 
6.00 
6.00 

5".  51 


6.00 
5.35 
5.00 
4.. 50 

5'.66 


5.49 
5.49 
b'OO 


Page.  Name.  Rale. 

2668     Wilson  Co  ,  No.  Caro    -    .6 

200-  -Wilson  tlraded  8ch,  DUt., 

No.   Caro- 6 

2,565..  \V  indoor,  Colo.  -    -6 

2566. .  Wiii.sion  Salem,  No. Caro. 6 

2t'>    -Wlulersel,    Iowa 6 

209-.Wood  County,  Wise 5 

2,566  \Nri)(hl  Co  ,  .Minn.  i2i!>s,j6 
2.566  WyomissiiiKS  l).,Pa.-.6 
2.566      Vttkiiiia,    Wash  -     .  . -6 

2795  VukiniaCo.  S.I)  13.Wash5^ 
266H -  -  Vakiina  Co.H.  1 ) .5  I ,  \\'ash.5  W 
2566     Vakinm  Co.8.D.S9,Wash.5H 

108-.Yuma,  Colo ...6 


100.003     5.99 


100.63     5,165 


100 
100 
100 


101.17 
96"  15 


6. on 
6.00 
6.00 


5. 91 
6"3i5 


Maturity. 


1924-1951 

dV.V.\\    1936 
1922 


1922-1951 
1026 


(/1931-1941 


Amount. 
110,000 


Price.     Basis. 


300 

10, 

231, 

100, 

700, 

l,5fl 

125 

20 

33 

33 

21, 

15 


,000 
000 
000 
000 
000 
(/OO 
000 
000 

000 

000 
500 
000 


100 


100 

loo",?)!' 

100. 10 
100 
100 
100 
100 
92 


6.00 


8.00 


4  99 
(i.OO 
5, 50 
5.. 50 
5.50 


Total  bond  sales  for  June  (346  muiUclpalltles 

covering  473  separate  issues)      A-$109,81 1 .625 

KKVLSED  TOTALS    KOK   PREVIOUS  MONTHS 

Thu  lollowiii^  itoms,  incliidt'd  iii  our  totals  for  previous 
months,  sliould  ho  ohmiuatcil  from  tho  samo.     We  {jive  the 
IKitje  luimhor  of  tlio  issue  of  our  i)ii))('r  in  which  th(>  reasons 
for  these  chminations  may  he  found: 
I'uge  Name  Amount 

2441      Huffalo.  N    Y    (May  List). $20,072 

2787     Carshad,  N    Mex    (AprllLlst)- 40,000 

2,5tiO    Coiilcy  S<li    Dlst.<'alif   (Keb   Uut)        3()0,000 

2219      Kl  I'a.so  .Sch    Dlsl    No   28.  Colo    (May  List) 45,000 

2.560      Kllzabelh,  N   J    (.May  List) 270,000 

2441      Franklin  County.  Ohio  (2  Issues)  (May  List) 90.000 

2446     llanillton,  Ohio  (3  Issues)  (May  List)-.-    .    145.000 

26(i2    -Kit  Carson  CoCons    S   T)    No   2,  Colo    (May  List) 33.000 

2662-.Kil<  "arson  Co   Cons   8    D    No    1.  Colo.  (AprU  List) 45,000 

Ktii,   ():iKs4ale,  Wash    (Jan.  List)    : 15,737 

1189     Seattle.  Wash    (Jl   Issues)  (Fob.  List) 74,103 

2795. Wold  (^o    Sch    Dist    No.  8,  Oolo    (May  List) 30,000 

BONDS  OF  UNITED  STATES  POSSESSIONS. 
/'"')".                    Xaiiif .                  Rati'.      Miiiiirilii.      Amfninl.     Price.     Bnsis. 
2789-.Huniacaco.  Porto  Rico.-5}^      192,5-1944       180,000       

W(<  liave  also  h*arned  of  the  following  additional  sales  for 

previous   months:  ' 

Pun-.  Nam-.  Hate.      Maturilu- 

2558..Altken  Co    8    D.  No.  12. 

Minn.. 7         1931-1936 

Allen   Parish 

No.  3.  La. 

DlnKbani    (^"0 

No    8.  Ida 


2786. 
1786- 


Rate. 
D.  No.  12. 

7 

Road  Dist. 

5 

Ind.    Sch. 
6^ 


dl931-1941 
1922 


3i4--Ruffalo.  N    Y 4 

2(i60   -Carroll.  Neb  (April) 6         

2559- -Cherokee  Co    Road  Dist. 

No    2.  Tox  (March).. -5         1921-1960 
2559.. Cherokee  Co    Road  Dist. 

No    3.  Tex 5         1921-1960 

392. -Chestnut      Valley     Irrig 

Dist  .  Mont    (Jan.). list     -- 

Coatesvllle   Twp  ,    R.    S. 

D.Ohio 6        

Columbia  IrrlKatlon  Dis.. 

AVash    (.Jan) 6         

Columbia.  Neb 5H   dl921-1930 

Dormant  Sch   Dist  ,  Pa.-5J^     


2660. 

282. 

2660- 

2661 

2661..DouKlas    Co     .Sch 

No    22.  W'ash 6 

102. -East  Clcvold.  Ohio  (2  iss)5 

2.560-.Elb"iton.  Ga  (2  iss  ) 6 

25fiO--Ellzabeth.  N.  J 6 

102.. Elm  City.  No  Caro.  (Apr)6 

2,560-  - Fortuna .  Calif 6 

314--Franklin  Co  .  Ohio  (2iss)6 
2560-  .  Frederic  H    S   D  .  Wise.  .6 

2661--Gordon.  Neb    (April) 6 

2661. .Goshen.  Utah  (.\pril) 6 

2661    -Great  Western  Union  Sch. 

Dist  .    Calif 6 

2'>  I.  .HamblenCo.  .Tenn,  (Apr.)6 

2.561    .Harlan  Co..  Ky 6 

2662. -Howard    Co.    Sch.    Dist. 

No   l.Neb ..,-.-5H 

-Kenova  S.  D.  W.,  Ya 6 

Key  West,  Fla.  (April). .5 
Kit  Carson  Co.  Cons.  S. 

D    No.  2.  Colo 6 

.Kit  Carson  Co    Cons.  S 
D   No   I.Colo.  (.\pr  )-6 
103. .Letcher  Sch    Dist    No.  2. 

So    Dak.  (April) 6H 

2562--Marion  County.  Ore 5}4 

2562.-Marion    Co.     Sch.     Dist. 

No   4.  Ore 6 

Milford .  Utah  (April  1 6 

Natrona  Co.  S.  D.  2.Wyo.6 

New  Bedford.  Mass 5'(. 

New  Hedford.Mass.f2  iss)5'4 
^ .  „..   .New  r>edford.Mass.  (2  iss)5  ^ 
2664 -.Newberry  Co..  So.  Caro.6 
2.563-  -New  Mexico  (State  of)  -  -  .6 
395     Oakesdale,  Wash.  (Jan.) -7 

2.563-. Oak  Harlx)r.  Ohio.. 6 

2.563.. Ocala.    Fla -,---5 

2793   .Portage.  Minn.   (April). -6 

2.563.. Portland.  Ore.  (Jan.) .- 

2563   -Portland.  Ore.  (March)..    .. 
2563-. Portland.  O'-c    (.Vpril) 
2665.. Pawnee  Co..  Neb.  (Aj-    , 
2665. .Pilot  Grove  S.  D.,  Mo. ..6 
2.563     Pleasant  Val.  S.  D..  Calif.6 
2666     Scobev  S.  D..  Mont.(-\pr)6 

2.564-. Scotts  Bluff  Co..  Neb 

2564. -Seattle.  Wash.  (3 iss.)  ...6 
11 89. -Seattle.  Wash,  a4iss.), 

(February) § 

2793-  -Shrevenort.  La 5 


2662. 
2662- 
2662. 

2662. 


2663-. 
2,5(i3-. 
2792 
2792-. 
792. 


1927 

'192V- 1932 

"1927-19.36 
dl925-1940 

1924-1941 


dl925-1940 
1926 
1950 

dl926-1951 

dl936-1951 

1936 
1927&1928 

dl931-1941 
rfl931-1941 

'1922"  19-11 
1922-1951 
1922-1931 
1922-1961 
1922-192-1 
rfl921-1922 

"l92'2"-i924 
Various 
Various 
„ ,.,  --     Varitras 

(April)5U  rfl924-19;^9 
~   '      1924-1941 

dl'92'6-i93] 

"1 9"3l' 


207  -Slide    Irrig 

(Feb.) 

-.Snokane  Coimty 
..ThavcrCo.  S.  D 


Dis't",""ida. 


2666-  .Snokane  Coimty.  AA  ash   .;> 
•^666.  .Thavcr  Co.  S.  D.  34. Neb..-.  >■; 
2666-  -Thtirston  Co.S.D47.Neb,^ u 
106. .Union  Twp.  Dr.  D..  Mo. 6 

107--Valdosta.  Ga 5 

2667   .Wahoo.  Neb.  (April) 6 

107  Weld  Co.  S.  D.  No.  8. Col. 6 
2795  Yakima  Co. .  Wash.  (5  iss.) 7 
■'668  Yellow  Medicine  Co.  S.  D. 
No.;?O.Miiin 6 


1933 
1922-196> 


1929-1930 
rf  1925-1 940 
c/ 1924-1939 


dY9'3Y-i941 
Various 


Amount. 

.50.000 

150.000 

80,000 
2,072 
5,000 

350,000 

300,000 

140,000 

14.000 

50,000 

16,000 

305.000 

4.000 
81. ,366 
30.000 
370.000 
25.000 
12.000 
94.000 
75.000 
2.000 
19,000 

60.000 

44.000 

150,000 

15.000 
128.000 
150,000 

32,000 

34,000 

20.000 
79.750 

60,000 

,50.000 

200.000 

.500.000 

600.000 

170.000 

400,000 

147.50P 

15.757 

17„500 

,^0.000 

6.000 

112.500 

262.540 

171.997 

10,000 

2t>,000 

15.000 

22.000 

125.000 

247.762 

74.153 
160.000 

95,000 

150.000 
lO.OOi 
12.00  ) 

241  ..''00 

1.50.000 
20.000 
40.000 

122.200 


Prtce.     Basis. 


100 


96 


00 


100 
90  40 

100 


i'o"o"' 

100689 

100 
100 
100 
10064 

fob"""" 

101  317 


i"o"o" 


100 
100 
100 

100 
100 
80.53 


100 
100 

100 

fob'"'" 

100 
100 
100 

fo'c""'" 

I'OO  """ 
90.50 

100 

\'arious 

A'arious 

Various 

100 
78.50 

101.54 
86 


100 

100 

100 

>>2.95 
100 
KV) 

95 

I/lOO 

100 

98.50 
Various 


500 


600 


550 


600 

5  00 

6  00 

5. 87 

"o"66 

580 

"6"  66 


600 
6.00 
600 

5. 50 
600 
651 


6.75 
550 

600 

"e'.oo 

5.. 50 
5.25 
5.50 

"6".66 

"6".  66 

5.99 
6.00 
Var. 
Var. 
Var. 
5.. 50 
6.17 
5.86 


6.00 
.5.00 


6.07 

5.. 50 

5.. 50 

6.6t)5 

'6.60 

Var". 


22.000  1/100 


dl926-1936  

All  of  the  above  sales  (except  as  indicated)  are  for  May. 
These  additional  Mav  issues  will  make  the  total  sales  (not 
including  temporary  loans)  for  that  month  St>l.ol)t>,oy- . 

DEBENTURES  SOLD  BY  CANADIAN  MUNICIPALITIES  IN  JIJNK 

Page,  Xamp.  Rate.     Maturity.     Amount.  /Vicf.  flu-NLv 

2795. -British  Col.  (l*i-ov.  of) — 6 


325   .Canada  ((iovernraent)-.-6 

2795  .Kitchener.  Out.. 6 

•'566  -Moosomln  Protestant  Pub. 
Sch.  Dist.  No.  12.  Sask.6 

108  .New  nrunswickiProv.ofi6 
2566. -Quebec  (Province  of) 5\a 


1941       '3,000,000 

various  3.929.356 

167.526 


98.11 
Oi^Vii' 


6.63 


1931 
1931 
1936 


6.600 
,502.lH>0 
000,000 


VKS.70 
95.773 


S:^ 


July  16  1921.] 


THE  CIIKONICLE 


:U5 


Page                     N(imr.                    Rale.     Maturity.  Amount.   Price,  natia. 

;i25-.Haskalclu^w:iri  H.  D.,Sask.var.              varlou.s  fjtl.D.'idvar.             var. 
20U..Saskatchowan  S<-li.  DIsfs.. 

Snsk 50.000      

Sask    (7  Issues)      (var.)  (various)         42.1 'J.'i  (various)  (var.) 

24.r,i-Tomni;,,'.)nt...:: ^     •'''•"!!!l'!!li;i    il'!','^    »•=" 

2668-. Wosdxmrno,  Man 6         ''"■"""       '•"•1-       

Total  amount  of  dc<benture.s  sold  In  Canada 

during  .June  H»21 - $14,820,501 

a  AvoraKo  dato  of  maturity,  rf  Subject  to  call  In  and  anw  tho  (mrllcr 
year  and  inaturo  In  llii>  lator  year,  t  Not  IncludInK  $  I'.). 2.) I  ..WO  of  ((^in- 
poriry  loans  rcportiMl ,  and  which  do  not  holouK  In  tlu^  list,  i '\':i\n-n  by 
sinking  fund  as  an  invi-slniont.  (/  .\nd  otiior  consldoratlons.  r  licl'undiiiK 
bonds  Included  In  pormanont  sales  total  $  105,555. 


NEWS   ITEMS. 

Michigan. — Stale  Legidalurc  Will  Be  Aakcd  Inj  Governor  to 
Reassemble. — Governor  GrooslxHik  will  ask  the  Staler  Legis- 
hituro  to  roasscmblp  in  Lan.sing  July  19  ami  contintic  in  session 
long  enough  to  rectify  (n-rors  whieh  have  been  found  in  the 
Ramsey  Act.  A  special  dispatch  from  Lansing  to  th(>  Delroit- 
"Free  Pr«>ss"  under  date  of  .July  11  had  llu*  following  to  say 
with  reference  to  the  State  Legislature  being  asked  to  re- 
as.semble: 

The  state  I>ogislature  will  be  asked  by  Governor  Groesbeck  to  reassemble 
in  Lansing  Julv  1".)  and  continue  the  deliberations  of  its  special  session  lon^ 
enough  to  rectlfv  errors  found  in  the  Ramsey  Act  aimed  to  extend  the  bond- 
ing powers  of  cities  of  the  30.01)0  class  for  certain  desired  imi)rovements. 
under  which  Sasinaw-  and  Lansln,?  had  hoped  to  raise  funds  for  a  new  water 
system  and  a  now  liuhtini;  and  power  plant,  respectively. 
"  Although  the  Kani-:<\\-  Act  was  passed  in  due  form,  it  was  found  by  the 
Attornev-General's  office  that  an  Act  sub-sequently  passed  to  provide  for 
city  zoning  amended  the  same  section  of  the  home  rule  law  in  such  a  manner 
that  it  actually  nullified  the  Ramse.v  Act. 

The  legislative  error  was  responsible  for  the  calling  off  of  the  special  elec- 
tion in  Saginaw.  The  old  law  fixed  the  bonding  limit  at  8%  of  the  assessed 
valuation  and  limited  the  bonds  for  public  utilities  to  2%.  The  Ramsey 
Act  fixed  10 "7  as  the  bonding  limit,  all  but  2%  being  available  for  water- 
works, and  allowing  3'"f  to  be  used  for  electric  plants. 

The  Saginaw  election  was  to  have  been  held  to-day.  but  was  canceled. 
Lansing's  election  on  the  electric  light  program  had  been  set  for  Aug.  30. 
and  there  is  still  a  possibility  that  the  error  may  be  rectified  in  time  to  make 
that  election  legal. 

The  convening  of  the  Legislature  for  the  fourth  time  this  year  will  not 
involve  any  added  expense  to  the  State.  Technically  the  Legislature  is  still 
in  session.  Although  the  business  which  called  it  together  for  the  third 
time,  the  altering  of  the  soldier  bonus  enabling  Act  so  as  to  make  the  bonds 
more  attractive  to  investors,  was  disposed  of  in  two  days,  the  legislators 
availed  themselves  of  the  constitutional  provision  for  a  20  days'  special 
session  and  set  the  formal  adjournment  date  as  July  19.  The  constitution 
provides  that  a  per  diem  may  be  paid  legislators  in  special  session  for  20 
days.  Ordinarily  the  formality  of  ad.iournment  would  be  disposed  of  by 
one  or  two  members.  Now  the  entire  body  ^rill  be  brought  together  to 
untangle  errors  in  the  Ramsey  bill  before  quitting. 

Mississippi. — State  Income  Tax  Law  Declared  Valid. — On 

July  11  the  State  Supreme  Court  declai-ed  the  State  income 

tax   law   valid.     The    "Memphis   Appeal"    in   its   issue   of 

July  12  said: 

The  Supreme  Court  to-day  handed  down  a  long  list  of  opinions  and  ad- 
journed for  the  summer  vacation,  to  meet  again  on  the  second  Monday 
in  October.  The  suggestion  of  error  in  the  case  of  Hattiesburg  Grocery 
Co.  vs.  Stokes  V.  Robertson,  Revenue  Agent,  was  overruled.  This  was 
the  case  testing  the  constitutionality  of  the  .State  income  tax  law.  The  law 
■was  recently  upheld  by  the  Court  and  a  suggestion  of  error  was  filed.  To- 
day's action  settles  the  question  of  constitutionality  of  the  law  and  means 
that  the  revenue  agent  can  collect  the  income  tax  due  from  1914  to  date  by 
suit  if  not  paid  voluntarily,  where  the  tax  is  due  and  unpaid. 

Missouri. — Difficulties  Surrounding  the  Issue  of  School 
Bonds. — The  St.  Louis  "Globe-Democrat"  under  date  of 
July  8  prints  the  follovv'ing  letter  pointing  out  the  difficulties 
that  will  attend  the  issue  of  school  bonds  owing  to  a  defect 
in  the  county  unit  bill,  a  referendum  vote  on  which  does  not 
take  place  until  the  general  election  of  1922. 

Editor  "Globe-Democrat" 

To  comply  with  your  suggestion  of  to-day  and  to  assist,  if  possible,  in 
straightenmgout  a  misunderstanding  as  to  the  effect  of  the  recently  enacted 
County  Unit  School  Law  on  indebtedness  of  certain  districts  sought  to  be 
Incurred  since  March  1  1921,  we  make  you  the  following  statement: 

A  .special  dispatch  from  Jefferson  City  in  your  issue  of  July  4,  unde-  the 
headhne,  "Suspension  of  County  Unit  Law  Invalidates  School  Bondlssues," 
■was  incorrect  in  that  it  gave  the  impression  that  this  firm  had  taken  the 
position  that  it  was  the  referendum  on  the  County  Unit  Law  which  invali- 
dates such  proposed  indebtedness.  And  the  opening  sentence  of  your  lead- 
ing editorial  this  morning  was  apparently  based  upon  this  error  in  the 
Jefferson    City   dispatch. 

The  defect  in  the  present  situation  which  now  confronts  many  school 
districts  is  not  in  the  suspension  of  the  County  Unit  School  Act  by  the 
referendum,  but  in  an  omission  from  the  County  Unit  Act  itself.  And 
this  omi.ssion  affects,  or  may  affect,  any  school  district  other  than  dis- 
tricts maintaining  high  schools  of  the  first  class  and  consolidated  districts 
lying  in  two  or  more  counties;  in  other  words,  all  common  school  districts 
and  all  city,  town  and  consolidated  school  districts  other  than  those  of  the 
two  classes  mentioned. 

We  are_  not  discussing  any  question  as  to  the  constitutionality  of  the 
County  Unit  School  Law,  but  merely  the  question.  What  is  the  status  of 
bonds  issued  after  March  1  1921,  and  prior  to  the  time  when  the  County 
Unit  School  Law  may  become  effective?  Prior  to  the  filing  of  the  referen- 
dum petitions  that  .\ct  would  have  gone  into  effect  on  June  20  1921.  Since 
the  filing  of  the  referendum  petitions  the  period  intervening  between  the 
passage  of  the  Act  and  the  time  when  it  m;iy,  by  a  favorable  vote,  become 
effective,  has  been  extended  to  November  1922. 

The  County  Unit  School  Law  provides  that  the  new  County  Board  of 
Education  in  each  county  shall  assuni- whatever  bon<led  indebtedness  of 
the  old  lowil  districts  was  in  existence  on  March  1  1921,  but  it  makes  no 
provision  for  bonds  issued  since  March  1  1921.  Purthermorc,  the  effect 
or  the  Act  Is  to  take  away  from  the  local  boards  all  power  of  taxation  and  to 
g«t  the  function  of  levying  taxes  for  all  local  districts  upon  the  County 
Board  of  Kduf;atit,ii.  IJui  the  Omnty  boards  of  education  cannot  func- 
tion until  after  the  Act  creating  them  shall  have  gone  Into  effect:  neither 
aws  the  County  I,  nil  Bill  authorize  a  county  board  of  wlucation  to  assume 
any  tjondcd  indebtedness  which  came  into  existance  after  March  1  1921. 

Ihe  situation,  therefore,  which  confronts  all  districts  (except  those  of  the 
two  classes  .'ibove  namwlj  which  havr;  vote/l  ln.iids  sine-  .Vlarch  1  1921, 
and  which  will  confront  any  siK-h  districts  which  nwy  hereafter  vote  bonds 
at  ally  iJine  prior  to  the  general  election  in  1922,  Is  this,  namely:  Such  a 
district  has  iiicurrwl,  or  will  incur,  a  valid  debt,  because  the  old  law  au- 
thorizing such  iiir  <;blefln<!ss  is  .still  In  effect.  Hut  the  provisions  of  the 
Btatut.,-fl  as  they  w  II  exist  If  the  Oiunly  Unit  Bill  should  rec^4vo  a  favorable 
vrrte  In  1922.  provifle  no  method  for  the  levy  and  aillcctlon  of  the  necc^ssarv 
tax  to  fy,ver  interest  and  sinking  fund;  be<-ause,  after  the  County  Unft 
School  Law  goes  Into  effitct,  a  local  board  will  have  no  power  to  tax,  anfl  no 
P'rwer  <rven  to  rwfify  a  rate  of  taxation  to  I  tie  County  Clerk,  from  year  to 
J^u*"'  ■:"  '■'V^'v'""  funds  to  meet  the  reqiilreinirnts  of  a  bond  issue.  On  the 
other  hand,  the  county  board  of  education  has  no  power  under  the  (Jountv 

iV.„  1  ■  .  "  ,^  **'"'*'  :'  ''i!'  ^"^  '•"'■''  -''  '"'"''  ''•'"'"  be(;auso  it  was  not  an  exist- 
ing indebted  ikms  on  the  first  day  of  .March   1921 

ir^u'u  '?'"''"'"'  '■'■'•'"  '!"■  ''iboveVliat  It  is  not  the  suspension  oft  h(^  County 
(Jnit  Hchool  f/siw,  bv  the  referendum,  which  creates  the  awkward  situation 
<it>'iVo  outlined,      riu^  defect  lies  In  the  Act  Itself. *(Aiid,  If  we  may; be  pcr- 


inltlfld  to  say  so,  It  Involves  a  situation  which  should  bo  remedied  byl  egUi- 
lal  Ion   as  snecdlly   as    posslhle. 

We  tliaiiK  you  for  Ihe  opportunity  to  nuike  this  statement. 
Very  truly  yours, 

CHAItLEH  &    KUTIIKUI'OKO, 

liy  B.  II.  Cliarles. 

Secured  Debt  Lniv  field  Iniialid. — For  news  item  regarding 
the  decision  of  Missouri  Siijjreme  ('oiirt  holding  tlu;  Secured 
Di^bt  jjiivv  invalid  sct^  our  dcparlrnent  of  (-'ii.Ti^nt  Kv<'ntK  and 
Discussions  on  a  preccnling  r)ag(). 

New  Yot)s..— Decision  on  the  ('on.Htilulionaiity  of  the 
Soldiers'  Bonus  Lavj  Net  Yet  Handed  Down. — The  f 'ourt  of 
.Appeals  on  July  14  adjournetl  to  Aug.  .'il  without  deciding 
the  const  it  111  ionality  of  I  he  N(,'W  York  State  bonus  legis- 
hition,  which  was  argued  before  tin;  court  a  short  tiiri(!  agr> 
ill  a  sptMUiil  session  called  by  Govtirnor  Miller.  \V<r  take 
the  following  from  th(i  "Knickerbocker  Press"  of  -bily  l.'* 
with  n^gard  to  tht!  matter: 

The  Court  of  .Vppcals,  afiir  iielng  In  consultatifin  th<r  Kreal(T  part  of  the 
last  two  days,  ycstc^rday  ad.ioiU'ned  to  Aug.  31  without  deciding  the  con- 
slit  utionallly  of  the  New  York  Stale  bonus  legislation. 

The  court  announced  the  decision  of  many  cases  argued  at  the  last  terra 
at  W'M)  o'clock  .vesterday  and  directed  adjournment  without  mention  of 
the  bonus  appeal. 

Many  nuiiors  were  heard  following  action  of  the  court  and  those  ad- 
vocating sustaining  of  t!i<'  law  g(MU;rally  b(4icved  that  the  decision  of  the 
\ppellate  Division.  Tliird  nepartnu'iit.  in  sustaining  the  law,  woiildnot 
1)1'  .•ifrirnicd,  and  thit  the  adIoiirnKicnl  was  for  th(!  purpose  of  enabliiiK  the 
iiidgcs  of  the  court  to  prep.irc  oiiiiilons  In  explanation  oj  their  views,  In  the 
c\-ent  they  Ix-licve  the  law  to  be  unconstitutional. 

Determination  of  the  court  to  postpone  decision  will  bring  activity  In 
the  Stale  honus  commission  virtually  to  a  standstill. 

Well-defined  plans  of  the  Commission  will  lir;  h.ilted  for  another  seven 
weeks,  and  no  actual  work  will  progress  until  a  intM^ling  of  th(^  ('ommisslon 
luixt  week.  It  is  expected  Adiutaiif-Oencral  J.  Lc^slle  Kincaid,  Chairman 
of  the  Commission,  will  call  the  other  members  into  conference  Monday 
or  Tuesday. 

There  were  reports  yesterday  a  large  number  of  the  Bonus  Commission 
force  might  Ix!  temporarily  dismissed,  pending  the  outcome  of  the  court 
action.  Plans  were  laid  for  distribution  of  the  application  blanks  Aug.  1, 
had  the  Court  of  Appeals  ruled  favorably. 

More  than  l.OOO.OOO  applications  are  ready  for  distribution.  For  weeks 
Colonel  Henry  J.  Cookinham  Jr.,  executive  director  of  the  Commission, 
and  his  staff  have  been  preparing  the  work  for  a  speedy  payment  of  the 
lionus.  ^^^^ 

BOND    PROPOSALS    AND    NEGOTIATIONS 

this  week  have  been  as  follows: 

AFTON,  Ottawa  County,  Okla.— BOA'DS  VOTED  AND  SALE.— By 

an  overwhelming  majority  the  school  bond  proposition  carried  at  a  recent 
election.  The  entire  issue  of  .$7,000  has  been  sold  for  .S7,048,  the  ptorchaser 
paying  election  expenses. 

ALBERMARLE  COUNTY  (P.  O.  Charlotteville),  Wa.—BOND  SALE. 
— R.  M.  Grant  &  Co.  of  N.  Y.  have  purchased  S300.000  6'7r  coupon  tax- 
free  road  bonds.  Denom.  .SI. 000.  Date  June  1  1921.  Prin.  and  semi- 
ann.  int.  (J.-D.)  payable  at  the  office  of  R.  M.  Grant  &  Co.,  N.  Y.  Due 
Jtme  1  1931  optional  June  1  1923.  They  are  now  offering  them  to  investors 
to  yield  6.10%- 

Financial  Statement. 

Actual  valuation,  1921   (estimated) .530,000,000 

Assessed  valuation.  1920-21 16,370, .518 

Total  bonded  debt  (including  this  issue) 340,000 

Population.  1920  (U.  S.  Census),  26,005. 
(Exclusive  of  Charlotteville 's  population,  10,688). 

ALDEN,  Luzerne  County.Pa. — BOND  OFFERING. — H.  G.  Stecker, 
Borough  Secretary,  -will  receive  sealed  bids  until  8  p.  in.  Aug.  4  for  S45.000 
5%,  5H%,  5H%,  5  3-5%   borough  bonds.     Due  in  30  years.     Legality 
approved  by  Townsend.  Elliott  &  Munson  of  Philadelphia.     Cert,  check 
for  1%  of  the  amount  bid  for,  required. 

ALLEN  COUNTY  (P.  O.  Fort  Wayne),  Ind.— BOND  SALE.— The 
150.000  6%  bonds  offered  on  July  7 — V.  112,  p.  2659 — were  sold  to  the 
Lincoln  National  Bank  of  Fort  Wayne  at  par  and  accrued  interest. 

ALTOONA,  Blair  County,  Pa.— BOND  OFFERING.— John  P.  Lafferty, 
Supt.  of  Accounts  and  Finance,  will  receive  bids  until  12  m.  June  2  for  .S245,- 
000  5%  bonds.  Denom.  .8500.  Int.  semi-ann.  Due  yearly  on  June  1 
as  follows:  .511,000  yearly  on  June  1  from  1927  to  1941,  incl.,  and  SIO.OOO 
1942  to  1949  incl.,  all  maturing  after  June  1  1936  being  subject  to  call  there- 
after.    Cert,  check  for  2%  of  the  bid  required. 

AMHERST,  Lorain  County,  Ohio. — BOND  OFFERING. — F.  I.  Hub- 
bard, Village  Clerk,  will  receive  sealed  proposals  until  12  m.  Jidy  23  for  the 
Ijurchase  of  the  following  6%  special  assessment  bonds: 
814,500  Spring  Street  paving  bonds.     Denom.  11  for  .8500  and  9  for  SI. 000 
each.     Due  each  six  months  as  follows:  $500  from  March  15  1923 
to  March  15  1928  and  $1,000  from  Sept.  15  1928  to  Sept.  15  1932 
inclusive. 
9,500  Lincoln  Street  paving  bonds.     Denom.  2  for  8250  and  18  for  8500 
each.     Due  each  six  months  as  follows:  $250  on  March   15  and 
-Sept.  15  1923  and  .5.500  from  March  15  1924  to  Sept.  15  1932  incl. 
Date  July  15  1921.      Int.  semi-ann.     Cert,  check:  for  5%  of  amount  bid 
for.  payable  to  the  above  Clerk,  required.     Purchaser  to  pay  accrued  int. 

ANDOVER    COMMUNITY    HIGH    SCHOOL    DISTRICT    NO.    196 

(P.  O.  Andover),  Henry  County,  111. — BONDS  OFFERED  BY  BANKERS. 
— The  Hanchett  Bond  Co..  Inc.  of  Chicago,  is  offering  to  investors  to 
yield  from  67c.  to  5.80% ,  an  issue  of  .828,500  6%  bonds.  Date  Julv  1  1920. 
Int.  J.  &  J.  Denom.  $1,000  and  $500.  Due  81,500  yearly  on  Jidy  1  from 
1922  to  1910,  incl. 

ARLINGTON,  Gilliam  County,  Ore.— BOA'D  SALE.— Keeler  Bros. 
&  Co.  of  I'ortland.  have  purchased  $20,000  7%  tax-free  general  obligation 
bonds.  Denom.  $500.  Date  June  1  1921.  Prin.  and  semi-ann.  int. 
(J.-D.)  pa.vable  at  the  National  Park  Bank,  New  Y'ork  City.  Due  $5,000 
on  June  1  in  each  of  the  following  years.  1926.  1931,  1936  and  1941.  Legal 
investment  for  banks,  trust  fimds  and  estates.  Acceptable  to  State  Treas. 
as  security  for  State  funds. 

Financial  Statement. 

Real    valuation     (estimated) $1,150,000  00 

Asse.s.sed  valuation  (1920) 529,989  87 

Total  Ixmded  debt.  incl.  this  issue.. $71,000 

Less  water  &  light  bonds  (self  supporting) 31,000 

Net  bonded  debt 40,000  00 

Population,  officially  est.,  600. 

ASHLAND  COUNTY  (P.  O.  Ashland),  Ohio.— BO Al'DS  NOT  SOLDT^ 

The  $90,000  O',!   bonds  offered  on  July  fi — V.  112,  p.  2786 — -ivere  not  sold. 

ATTICA,  Wyoming  County,  N.     Y.— BONDS  NOT    SOLD.— The 
$28,000  water  bonds  offered  on  July  11  (V.  113,  p.  201)  were  not  sold._ 

ATTLEBORO,   Bristol   County,   Mass. — TEMPORARY  LOAN.— The 

First  Nalion;il  Hank  of  Host  on  was  awarded  a  temporary  loan  of  $500,000 
on    a   h.Hl'/c    discount    basis. 

BAIRD,  Callahan  County,  Texas.— BOA^D  OFFERING.— F.  L. 
Drisliill.  City  Treasurer,  will  receive  scaled  bids  until  10  a.  m.  July  20 
for  $11. 000  6%  coupon  street  improvement  bonds  and  $6,000  6%  coupon 
water-works  bonds.  Denom.  $3.50.  Date  Sojit.  1  1920.  Prin.  and 
.semi-ann.  int.  (M.  &  S.)  iiayable  In  Austin  alid  Baird.  Due  in  40  years, 
optional  in  H)  years.  C('rt.  check  for  $1,000  required.  The  legality  will 
be  ajiproved  by  Otis  Bowver,  liaird,  Texas.  These  bonds  were  registered 
wilb  the  Slati!  Comptroller  on   Feb.  16.— V.   112.  p.  867. 

BARBERTON,  Summit  County,  Ohio.— NO  BIDS  RECEIVED.— No 
bills  wvra  siibinitted  for  the  $18,900  6%  sewer-constructiou  bonds  offered 
on  July  II    (V.   113,  p.  100). 

BAY  CITY,  Bay  County,  Mich.— «//>  RE.JF.CTED.—'Vho  onlv  bid 
rcicelved  for  the  $1,000,000  byi"A   water  bonds  offered  on  July  11 — V.  113, 
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p    lOO  -»hi.  1. 
Co..  Iiu-  .   1,) 

BENDER  SCHOOL  DISTKICT,  Fresno  County 


.inposed  of  Halsey.  Stuart  * 
.11  (.1.  auac    W.  MiNeur  & 

c«i.    xo  Hins  — 


No  lilila   w<:rM  riHi;inHl  fur  llm  ll.i  ()»)()  ti%   scluuil  tiouilb  offered  July  5. — 
V.  111.  I.     1(H) 

BFNNFTTSVIllE     Marlboro   County,    So.   C»to.—FVRTUKH     /  .V- 

t'Oi  ,iiuiii  Sl   Co.  of  .Vtlauta  were  tlm  imrfhiisers  ^^t 

Ih.  ihlir  liuprovuiiujiit  1m>iii1s,  sale  of  wtiifli  was  re- 

II'     1.     J.,, J       Dmiuiii     $l.(M(0.      Oalo  Jueie    I    I'Jl'l        I'riii. 
I    iiil    fj    D  )  payal)le  at  the  NalionaU'ily  Hank.  N.  Y.      Due 
:,  _     •<!!  June   I    fiiiiu    l'j;iU  to    19M,   iiiil       legality   approved   hy 

Naituua  ik    tjiiikler.    C'harU-tiloii. 

financial  Staleinenl. 

Actual         ■  «lJ,(t()(l.(l(H» 

Ass    val  I..'.i:(,!m7 

Tot.il  I,  .1.  (Incl.  thta  ta«ue) -'l'1,0(((1 

Le.^  I  (Kill  bonds . -  7 1, (MM) 

Un  luud    -  •JVtHHI 

Nel.u.M  O'J.ODO 


Population,  1920,  ;j,l97 
/J//)s   RF.IKCTED- — All   bids  ree«ive<l   for   the   two  itisues  of  sidewalk 
Uii,.  bonds  agifrcKatlnu  *300,0()0  offered  July  5— V.  113,  p    lOO  ^ 

Wei  .  '1. 

BIti  HORN  COUNTY  (P.  O.  Hardini,  Mont.  liOSl)  SAl.h:  Tho 
Menhanls  Loan  Co.  of  BillinKS.  has  pun-hased  al  9:5  an  i.ssue  of  iH.i.dOO  ()'; 
fundiiiK  t>oiiili.       Int.  siiiil-ann.      Due  in  liO  yeal^.,  optional  after  IK  years 


BLUE  SPRINGS  SCHOOL  DISTRICT  (P.  O.  Blue  Sprinesl   Union 
mnty,    Mins.      «<>.V/).S    VOTKlt     OArE0F(>l-tl-:iil'\'(l_Th'%HK()(»\ 

Idg     bonila  luentluned  in   V 

was   57    "for"    to   3    "against 


Co , — .      -.  . 

ti"^;  Jl>-,sr  -iiboul  Itldg  bonila  mentioned  in  V  112,  P  ^tLW  were  viile<l 
July  I  The  vote  was  57  "for"  to  3  against  "  'riu*e  bonds  will  b<- 
offered  .Vug     1 

BRACKEN  COUNTY  (P.  O.  Brookuville),  Ky.  -BONO  OFFKRl NCI. 
Healed  bids  will  lie  retelveil  by  J.  A.  Moneylion,  Clerk  of  County  Coin-( , 
until  11  a.  ni  July  20  for  S.'iO.OOO  S"/'„  Tiirnoike  Unprovenient  bon.l.s. 
Denoiu.  $r>Oi)  Int  senii-aan  payable  at  the  Hanover  National  Hank, 
N.  Y.  Due  $10,OtlO  yearly  from  19:i'J  to  KMii,  iiol.  Cert,  ehei-k  for  10% 
of  the  amount  of  bid  payable  to  H.  L.  Corlis,  rei|iiired. 

BRUNSWICK  COUNTY  (P.  O.  Southport).  N.  C.  IIOM)  OFFFR- 
IWl  .Seal.il  bids  will  be  received  until  .Vin;  I.')  by  \V  .  II.  Walker.  Clerk 
Board  of  (^oimty  ConunLssioners,  for  the  $300,000  6M  road  bonds  of  1921. 
These  bonds  were  offered  Jidy  11  (V.  113,  p    201). 

BUTTE  SCHOOL  DISTRICT  NO.  1  (P.  O.  Butte),  Silver  Bo« 
County,  Mont.  HOXli  <>FFt;RI\(l  —An  issue  of  $300,000  »>' ,  lO-20-ycar 
(opt  1  funding  bonds  will  be  offered  for  sale  on  Aug    16 

CALIFORNIA  (State  of).  liOXO  SAI.F. ^On  JiUy  11  a  syndicate 
consisting  of  the  liuaranty  Company  t)f  New  York,  Hankers  Trust  Co., 
Kissel,  Kinnlcut  &  Co.,  KldredKe  Jfc  Co..  Stacy  &  llratni.  .V((Hlo  iV  London 
i'aris  Nalioiiid  Hank,  lUyth,  Witter*  Co.,  llamialis,  Hallln  &  Lee,  Ames, 
Kmerich  &  Co.  and  Curtis  &  Sanger  was  awarded  the  St.STS.OOO  5'.!', 
coupon  highway  bonds — V.  112,  p.  27S7  at  100.101  and  interest,  a  basis 
of  alHiiit  ,'>.;0'I,.  Dite  July  3  1921.  Due  yearly  on  July  3  as  follows: 
.$,301. (100  I92K.  $.364,000  1929.  $3S2,0f)0  19.30.  $3S-i.0()()  1931  and  1932 
$3S3.0t)0  1933.  $364,000  19.31.  $770,000  193,').  $774,000  193().  and  $772,000 
1937.  The  U)nds  are  now  iHWng  offered  to  investors  to  yield  from  5.75'/;, 
to  5.40%.  according  to  maturity. 

CALIFORNIA    (State   of).— ATO    ACTIOX     YET    TAKEN.— We   are 

advisetl  that  no  action  has  yet  iieen  taken  looking  toward  the  sale  of  $2,- 
8t)0.00()  capital  exten.sion  4 ' -j  %,  bonds.  We  are  also  advised  that  the 
Legislature  has  appropriated  $-100,000  to  be  used  as  commission  in  disposing 
of  the  above  bonds. 

CAMBRIA  COUNTY  (P.  O.  Ebensburg),  Pa.^BOND  S.\/.B.  — The 
.$500.1)00  5'..';  road  and  bridge  bonds  offered  unsuccessfully  on  July  11  — 
V.  112,p.27H7 — weresold  to  Biddle  and  Henry  of  Philadelphia  who  bid 
100.41 .  a  basis  of  about  545%  .  Date  July  15  1921 .  Due  serially  July  15 
1922  to  1944. 

CAMBRIDGE,  Middlesex  County,  Masa.— TEMPORARY  LOAN.— 
The  temporary  loan  of  $300,000  offered  on  July  11 — V.  113,  p.  202— 
dated  July  13  and  due  Oct.  31  1921  was  sold  to  S.  N.  Bond  &  Co.  of  Boston, 
on  a  5.70%,  discount  basis. 

CAMDEN,  Camden  County,  N.  J.— BOND  S.ALB.— The  National 
Citv  Co.  of  New  York,  has  purchased  for  $224,050  (100.022)  a  basis  of  about 
5.49%,  the  $224,000  5}j%  sewer  bonds  offeied  July  14— V.  113.  p.  101.— 
with  a  60  day  option  at  par  on  the  remaining  four  issues  offered  at  the  same 
time.  Date  .\ug.  1  1921.  Due  ycarl.v  on  .Vug.  1  as  follows;  $5,000  from 
1922  to  1925.  incl..  and  $G,000  from  I92ti  to  10.59.  incl. 

CAMDEN  COUNTY  SCHOOL  DISTRICTS,  No.  Car.— A'O  BIDS  RE- 
CEIVED— -No  bids  were  received  on  July  4  for  the  following  6%  bonds 
(V.  112,  p    2787): 

$15,000  School-building  bonds  of  School  District  No     1   (Old  Trap  High 
School) 
15,000  School-building  bonds  of  School  District  No  7  (Shiloh  High  School). 

CANYON  COUNTY  SCHOOL  DISTRICT  NO.  53  (P.  O.    Caldwell), 

Ida. — BOND  SALE. — The  State  of  Idaho  has  purchased  the  $19,500  6% 
school  bidg.  bond.s  offered  unsuccessfully  June  11. — V.  112,  p.  2787. 

CASCADE,  Cascade  County,  Mont.— BOA'D  SALE.— The  $20,000 
6%  sewer  bonds  offered  Julv  11  (V.  112.  p.  2444)  were  awarded  to  C.  E. 
Green,  at  par.  Date  Jan.  1  1921.  Due  Jan.  1  1941.  optional  $10,000 
Jan.   1   1931   and  .SIO.OOO  Jan.   1    1936. 

CHADRON,  Dawes  County,  Nebr.— BOiVD  OFFERING.— Bids  will 
be  received  received  until  2  p.  m.  Aug.  1  for  the  purchase  of  $45,000  6^; 
septic  tank  disposal  plant  and  sewer  bonds.  Due  .'?2,0)0  from  1922  to 
1940  and  $7,000  in  1941.  These  bonds  w-ere  recently  voted  as  stated  in  V. 
113,  p.  202. 

CHEROKEE  COUNTY  (P.  O.  Gaffney),  So.  Caro.— BOiVX)  SALE.— 
A.  B.  X^ach  &  C^o.,  Inc..  of  N.  Y.  have  purchased  the  $80,000  6%  coupon 
tax-free  road  and  bridge  bonds  offered  June  14 — V.  112,  p.  2559.  Denom. 
$1,000.  Dated  May  1  1921.  lYin.  and  semi-ann.  int.  payable  in  New 
Y'ork  City.     Due  $10,000  yearly  on  May  1  from  1922  to  1929,  incl. 

Financial  Statement. 

Real  valuation $30,000,000 

Assessed  valuation  (about  J<  of  actual  value) 8,963,198 

Total  bonded  debt  (including  this  issue) 732 ,000 

te.t  Population,  U.  S.  Census,  1920,  27,750. 

"  CHICAGO  SANITARY  DISTRICT  (P.  O.  Chicago),  Cook  County, 

HI. — BOND  OFFERING. — Wni.  W.  Smyth.  Clerk  of  the  Sanitary  District, 
will  receive  sealed  proposals  at  his  office  in  Room  700.  at  910  South  Michi- 
gan Ave..  Chicago,  until  10  a.  m.  July  28  for  the  purchase  of  $5,000,000  5% 
bonds.  Denom.  $1,000.  Date  July  1  1921.  Prin.  and  semi-ann.  int. 
(J.  &  J.)  payable  at  the  office  of  the  Treasurer  of  the  District .  Due  .$250,000 
yearly  on  July  1  from  1922  to  1941,  incl.  Cert,  check  for  3%  of  the  amount 
bid  for,  drawn  upon  a  responsible  Chicago  bank,  payable  to  the  above  clerk, 
required.  Bonds  to  be  delivered  and  paid  for  at  the  office  of  the  District 
Treasurer.  An  opinion  by  Wood  and  Oakley  of  Chicago,  will  be  furnished 
•ertifying  the  legality  of  the  above  issue, 

Financial   Stalenunt. 

Equalized  value  of  property  1920 $1,764,288,162.00 

Authorized  indebtedness  3% .52,928,634.86 


Outstanding  bonds  July  7  1921 16..581 ,000.00 

Amount  of  present  issue 5,000.000.00 

Total  bonded  debt  (incl.  this  issue) 21,581.000.00 

Fixed  contract  liabUities. 4.617.000.00 

Total $26,198,000.00 

Unexercised  debt  incunnng  power 26,730.634.86 

The  official  notice  of  this  bond  offering  may  be  found  among  the  aritertisr- 
ments  eheichere  in  this  Department . 


CIRCLE  SCHOOL  DISTRICT  (P.  O.  Circle),  McCono  County, 
Mont.  ao.V/i.S  VOTED  Tlte  voters  of  this  district  sanctioned  the  Issu- 
anct!  of  ;tlS,Ol)0  schoid-bullding  bonds  liy  a  vote  of  47  to  8  at  a  recent  eltH-- 
tion 

CISCO.  Eastland  County.  Tax.— BONDS  REOISTERED  —The  State 
Comptrjller  registered  $350,000  6%  serial  water-works  extension  bonds  on 
July    4. 

CLARK  COUNTY  iP.  O.  Jefrcrsonvillel,  Ind.  BO!\iD  S.iLE.  The 
$65,300  6';  higbwa.N  lnipt'o\eni(Mit  bonds  oflinil  on  .Inly  2 — V.  112.  p. 
2i87      weresold  to  the  I'liMcber  .Vnieiiean  C<i.  of  Indianapolis  at  par  and  int. 

CLARKSVILLE.  Red  River  County.  Texas.      liOXDS  REdlSTERED 
— The  $5.J,000  5';   (s.^lal)  street  and  alley  l)onds  voled  recently  (V     112, 
p    2444)  were  registered  with  the  State  ('<nnplrollta'  on  .luly  0 

CLINTON  COUNTY  (P.O.Frankfort),  Ind.  BOX  l>  OFFERI NG.— 
J.  .Marcus  Smith,  ('ciiinly  'rri?asurer.  will  receive  bids  until  It)  a.  m.  July 
2.3  for  llie  following  5',    bonds,  dated  June  15  1921. 

$18,000  Jesse   Sheets  el   al.,    (iravel    Uoad    No.   363;     Michigan   Township 
bonds.      Denom.    $9(M). 
8,160  JohnC.  llalletal.,  (Jruvel  Uoad  No.  369;   Kirkliii  Township  bonds. 
Deniini    $108. 
1 1 ,040  (jeorge  HotlienlMtrger  et  ul.,  tiravel  Uoad  No.  30;    Union  Township 
bonds.      Denom.    $552. 
1.440  Dugan   Htaidey   el  al.,   (Iravel   Road   No.   348;     Forest  Township 

bonds.      DiMioni.  $72. 
3,840  Herman    Herry    et    al..    (iravel    Uoad    No.    368;     Forest   Township 

bonds.      Denom.  $192. 
First  maturity  .May  15  1922.      Purchaser  to  pay  accrued  Interest. 

CLINTONVILLE,  Waupaca  County,  Wis.      BOND  SALE —An  Issue 

of  $.30. 1)00  5  'a  ' ;  armory  bonds  has  been  awardi'd  to  local  individuals  at  par 
Denoai  $.50(1  Dale  june  15  1921  lot  J  .VI)  Due  $3,000  yearly  from 
Ju([e  21    1!;2I 

COCOA  BEACH  SPECIAL  ROAD  AND  BRIDGE  DISTRICT  (P.  O. 
Titusville),  Brevard  County,  Fla.  BIDS.  The  following  two  bids  were 
received  at  the  offering  of  the  $300,000  6';  road  and  bridge  boiuls  July  6 
—  V.   113,   p.    101. 

W.  L.  .Slaylon  &  Co.,  Toledo .95  (bid  conditional) 

(Jeo.  B.  Sawyers  &  Co..  Jacksonville 95  (bid  conditional) 

COCKE  COUNTY  (P.  O.  Newport),  Tenn. — BOND  ELECTION.— 
.\n  eWvtIoii  will  be  held  -Vug.  20  to  vote  on  the  question  of  Isuslng  .$200,000 
road  improvement  bonds. 

COLUMBUS,  Muscogee  County,  Ga. —BOiVD  SALE.—.i.  H.  Hilsmaii 
&  Co.  of  .Vtlanta  have  jjurchased  the  $180,000  5%  coupon  tax-free  bridgi 
bonds  offeied  on  Jum^  11  (V.  112.  I).  2444).  Don<mi.  $1,000.  Dale  July  I 
1921.  Prin.  and  semi-ann.  int .  (J.  &  J.)  payable  at  the  office  of  the  Citv 
Treasurer.  Due  .$6,000  yisirly  on  July  1  from  1922  to  1951.  incl.  Legality 
approved  by  Spalding,  MacDougald  &  Sibley.  Atlanta. 

Financial  Statement. 

Actual  values $80,000,000 

Asses.sed  values,  1920 32,885,667 

Total  bonded  debt  (including  this  issue) $1,628,580 

Less  water  bonds $.360,000 

Ix.'ss  sinking  fund 26,000 

3.86.000 


Net  debt.- $1,242,500 

Population.   1920,  31,125. 

COMANCHE,  Comanche  County,  Texas.— BOJVD.S  REGISTERED.— 
On  July  4  $20,000  6' ,  ,5-30-y.>ar  sewer  bonds  were  registered  with  the  State 
('omptroUer.      These  b,)nds  were  mentioned  in  V.  112,  p.  1781. 

CROWN    POINT,    Lake   County,    Ind.— ^BOND   OFFERING.— Se&lod 

bitls  will  be  received  until  8  p.  m.  July  18  by  the  City  CUork  for  $11,000  6% 
coupon  ta.\-free  watcr-works-improvemcnt  bonds.  Denom.  $500.  Date 
Julv  15  1921.  Int.  M.  &  N.  Duo  $1,000  yearly  on  July  15  from  1922  to 
1930,  incl..  and  $2,000  on  July  15  1931.  C^ertified  check  for  2H%.  of  the 
amount  bid  for,  payable  to  the  City  Treasurer,  required. 

CYNTHIANA  SCHOOL  DISTRICT  (P.  O.  Cynthiana),  Harrison 
County,  Ky.  BOND  SALE.  -At  the  offering  of  the  $20,000  6','  school 
bonds  on  Julv  11  (V.  113.  p.  203).  the  Security  Trust  Co.  of  Lexington  was 
the  successful  bidder,  paying  101.38 — a  basis  of  about  5.83%.  Date 
June  1    1921.      Due  $1,000  Dec.   1   1922  to  1941.  inclusive. 

CYNTHIANA,  Harrison  County,  Ky.— BOiVD  SALE.— The  $35,000 
6%,  water-works  bonds  offered  July  12  (V.  113,  p.  203)  have  been  awarded 
to  the  National  Hank  of  Cynthiana  (100.28)  plus  a  premium  of  $100. 
equal  to  a  basis  of  about  5.97  %  .  Date  June  1  1921 .  Due  Dec.  1  as  follows 
$1,000,  1925;  $2,000,  1926  to  1928.  inclusive;  $3,000,  1929  to  1932,  inclusive; 
and  $2,000,  1933  to  1940,  inclusive. 

DEARBORN  COUNTY  (P.  O.  Lawrenceburg),  Ind. — BOND  OFFER- 
ING.— C.ilbort  S.  Nowlin.  County  Treasurer,  will  receive  sealed  bids  until 
10  a.  m.  July  25  for  the  following  5%  highway-onstruction  and  improve- 
nient  bonds: 

$18,000  Robert  Cairns  et  al.   Jackson   Township  bonds.     Denom.   ,$300. 
Duo  $600  each  six  months  from  May  15  1922  to  Nov.  15  1936.  incl. 
6,500  Wm.  Cutter  et  al.  Center  Township  bonds.     Denom.  $325.     Due 
$6,50  each  six  months  from  May  15  1922  to  Nov.  15  1926.  ind. 
15,000  Herman    Lichtenberg  et  al.   Jackson   Township  bonds.     Denom. 
.$250.     Due  .$450  each  six  months  from  May  15  1922  to  Nov.  15 
1936.  incl. 
Date  July  5  1921.     Int.  M.  &  N. 

DEL  MAR  SCHOOL  DISTRICT,  San  Diego  County,  Calif.— BOA/> 

OFFERING.— V'CO.  W.  Heston.  County  Treasurer  (P.  O.  San  Diego),  will 
receive  proposals  until  July  18  for  $12,500  6';,  semi-ann.  school  bonds. 
Denom.  $500.  Date  June  28  1921.  Due  $1,000  yearly  from  192o  to  1936 
incl.  and  $500  1937.     (\-rt .  check  for  2' r  of  bid  required.  

DONORA,  Washington  County,  PaT— BO A'D  OFFERING.— V^wrse 
W  \llen  Secretary  of  the  Borough  Council,  will  receive  sealed  bids  unt^U 
7  p.  m.  Aug.  8  for  the  purchase  of  $175,000  3-5%  tax-free  municipal  bonds 
bat^e  July  1  1921.  Due  yearly  on  July  1  asfollows:  $20,000.  1932;  Slo.OOO. 
1934;  $15,000,  1936:  $10,000^938;  $5,000,  1939:  $15,000,  1941:  $20,000. 
194;":  $'0  000.  1943;  $20,000.  1944  and  $20,000  in  1945.  CXirt.  check  for 
$2,500  payable  to  C.  M.  Kennedy,  Treasurer,  re(iuirtxl.  Purchaser  to  pay 
accrued  interest. 

DOUGLAS  COUNTY  (P.  O.  Alexandria).  Minn.— BOATD  SALE.— 
The  Minneapolis  Trust  C-o.  of  Minneapolis  has  purchased  an  issue  of 
$55,000  &%  funding  bonds. 


Of 
be 


DOUGLAS  COUNTY  (P.  O.  -^oseburg^  Ore  -BOA'D  OFFERING^-- 
f  the  $1  100,0('-0  road  bonds  voted  Juno  , — \     113,  p.  101— $220.C0(.)  will 
:  offered  for  sale  Aug    10      Date  Sept    1  1921 
DUVAL  COUNTY  (P.  O.  Jacksonville),  Fla.— BO.VD  OFFERING.— 
Sealed  bids  w^U  bo  received  until  12  m.  Avig,  8  for  $250,000  6  ,,  coupon 
br  dge  bonds,  bv  Fi-ank  Brown  (Merk  of  Cii-cuit  (\nirt  and  Ex-Ofticio  Clerk 
'  "^  •     ■     -  •  -^       ■  be  registered  as  to  principal  only 

Prin    and  somi-aiin.   int.    (J-J) 


•idge ...   -  ,  .,       , 

Board  of  County  Comm  is.      Bonils  may 
at  option   of  holder.       Doiiom.     $1,000 


CharlesV.' Ci'ark,  (Miairman  Boartl  of(\ninty  Commrs,  lequirtHl.     U^Rjdity 
l^n^hed  by  the  Board  .>f  County  (V>mni-r.  ^  judder  wdl^tatom  me  tud 


that  It  will  pay  accriunl  interv-st 
bonds. 

EAST  ORANGE,  Essex  County,  N.  J 


E  Rowlev.  CMtv  Clerk,  will  receive  sealed  bids  until  S  p.  in.  Atie.  8  fw 
purchase  "of  an  issue  of  5'j'';  coupon  (with  privilege  ol  w'stratto  »)  si 
Lnds  not  to  exceed  $10  1.000.     Denom.  $1.000..      Date  June. 1  U^l.      I 


BOND  OFFKRIiVG.— Lincoln 
Aug.  8  fiw  the 

IVhi. 

and  semi-ann.  int.  (J  .'& '  D.Vpayable  at  the  ^''<.>\y;'«;'*^;''"''''U'-'^>o.\  ftV.Vn 
yearly  on  June  1  as  follows:  $4,000  from  1922  to  1942  *<^'  '}"'\^\ilv  Ihu'  o 
1913  to  1946  incl.  Cert  .check  for  2',.  of  the  amount  bul  or  »«>  Able  t«> 
the  (AisKHlian  ..r  Sclun.l  Moneys,  required  The  '^u.^.s  will  bo  pivpai^Hl 
under  the  supervision  of  the  I'nitod  States  Mortgage  >>i  '  "'''  ^,;.,,^'' f^l* 
York  City,  which  will  certif>'  as  to  the  genumeiuvss  ot  the  .sigixituuvs  of  ttie 
officials  and  the  seal  impiwsed  thereon.  Validity  to  In-  approxiXl  b.x 
Hawkins,   DelafieUl   &    Longfellow    of   New    \ork.  .- 


July  16  1921.] 


THE  CHKONJCLE 


ai7 


EAST  SAN  DIEGO  SCHOOL  DISTRICT.  Snn  Diego  County.  Culif. 

nioK.O>vlilni''lvo  scaled  bl^  u„..ll  July  IS  C.r  Sl-„^()()  (!•  ;  .s,-l,„ol  1.„m.1m. 
It  is  stilted. 

FAST  SIDE  |!.^^IGATION  DISTRICT  (P.  O.  B.l/ry).  Carbon 
fountv  Mont  /ioA'/>  M'I'ltOVAI.  ASI<l':i)  ApplliMl  Ion  IV.r  .ipi.n.v.il 
of  $-l(iO  ()()<)  llTii;uLl..il  Ix.nds  lliis  h.-ll  Ili;iU.-  (o  lli.^  MiiK'  (nn^illon  llr.iid 
Coininission. 

Fl  RPRT  COUNTY  SCHOOL  DIST^^ICT  NO.  47  (P.  O.  Ku>^n), 
rolo  /f(/\7)S  V  r/K/)  .\M>  SM.I-.  Oil  July  I  I  llin  $-.,'■,()()  (•,';  1(1  Jd- 
voa,     U.I  s--.«.'l-l.uil«li"K    l"''"ls    CV      li;f.    1.     2m)    u.iv    ^.,t..l       Tlu.y 

havi.  bi'im  sold  lo  H'<'  InU'riialional  Trusl  Co    ot  D.u.vor 

Fl  MIRA  Chemung  County,  N.  Y.  KOXIi  OFFKIUNd.  Ihiiiy 
Moses?..  CilyCin-U.  <s\\\  ■•.•.•eive  seakM  l.i.ls  u.itil  K  p.  in,  July  IS  for 
$•'•'0  00  Ni'W  ^l;^:n  .Slivol.  I!i-i<l>,'.>  l.muls  iiol.  I..  >'X.-.mm1  .,'..  intiMV.sl..  Dc- 
f—'i'ti  OOO.      l):it>;  .\UK.  1   lll-Jl.     Scmi-iinn.  inl  .  (K.  ^  A.)  p^iyiil.lo  ur  iJie 

•iVv  <r"b^^  City  ('Iwmbci-liiin.  Due  S.'-.O.OIK)  yearly  nn  Auk.  I  ron, 
JV^  l„  loio.  iiiel.  (!erl..  cliiiek  for  'I'/v  "1  Uie  uiuounl,  bid  for.  payiibl.^  K. 
trlr above  eliM'k,  roqui'""''- 

t^  PA-iO  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  6,  Tex. 

E"/!.';  l!l.(:iSIi:iti:i>.  -  On  Jul.v   i>  'be  SI.Kc  ('oniplrolUr  reKisteied  tM,- 
I  .",' ;.  L'O-  H)-.\e,ir  bonds. 

EL  PASO  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  6,  Texns. 

HoK'J^S  Ill'XllSTJCItKI). — Tlie  Stale  Coniptrolli'i-  on  July  (>  roni.stored  .IfT.OIH) 
5%   JO-l()->oar  bonds. 

EL  PASO  COUNTY  SCHOOL  DISTRICT  NO.  22  (P.  O.  Colorado 
Sorinrsl  Colo.—  /iOA/J  SAI.I-:.  Antonides  &  Co.,  Denver.  Ii.ive  Ihumi 
awarded  al  Oti.C)'.'  an  issue  of  .SD.OOO  0',i  school  bldg.  bonds.  Due  iii  20  years 
optional  af.c-  10  years. 

Other  bidders  were: 

X„„ic Price  Bid. 

Hankers  Trust  C:o..  Denver --- -AW 

-Sidlo.  Simons  &  Co..  Denver ---';; 

Uosworlh.  Chanutc&  Co..  Denver -9,5 

ELYRIA.  Lorain  County,  Ohio.— iVO  BIDS  RECEIVED.— T<lo  bids 
were  received  on  Jidv  11  for  the  $100,000  6%  paving  bonds  offered  on 
that  date  (V.  llL'.  p.  2788). 

EVANS  COUNTY  (P.  O.  ClaxtonW  Ga.^«OA7)  WV'/s'ft/A'G'.— R.  M. 
(iirardeau  Clerk  lioard  of  Uoads  and  Revenues,  will  receive  sealed  bids 
until  Au!X.  1  for  S.50.000  5%  court-house  and  jail  oonds.  Dcnom.  $1,000. 
Date  Xov.   1    1919. 

EVERETT,  Middlesex  County,  Mass.— TEMPORARY  LOAN —The 
«200.(.li0  temporary  loan  oriered  on  July  U— V.  113.  p  203 — dated  July  12 
and  due  $.")0,000  on  Oct.  14,  Nov.  15,  Dec.  15  1921  and  on  Jan.  16  1922. 
was  sold  to  the  Merchants  National  Bank  of  Boston  on  a  5  69%  discount 
basis 

FERGUS  COUNTY  SCHOOL  DISTRICT  NO.  169  (P.  O.  Doretail), 
Mont. — liO.\n  OFFERiyC. — Ida  S.  Kiggs.  Clerk,  will  receive  sealed  bids 
until  Aug.  10  for  .$8,500  6%  school  funding  bonds. 

FILLMORE  COUNTY  (P.  O.  Preston),  Minn. — BOND  SALE. — The 
Minneapolis  Trust  Co.  of  Minneapolis,  Kalman,  Wood  &  Co.,  and  the 
Gales-White  Co..  both  of  St.  Paul  have  been  awarded  at  par,  an  issue  of 
$38,500  funding  bonds. 

FLORENCE  COUNTY,  (P.  O.  Florence),  So.  Caro.—BOND  SALE.— 
The  SlOO.OOO  &%  tax-free  serial  highway  and  bridge  bonds  offered  April  20^ 
V.  112.  p.  165.3 — have  been  awarded  to  J.  H.  Hilsman  &  Co.  of  Atlanta. 
Denom.  $1,(X)0.  Date  May  1  1921.  Prin.  and  semi-ann.  int.  (A.  &  O.) , 
payable  in  New  York.  Due  on  May  1  as  follows:  $3,000,  1923  to  1938. 
incl.,  and  $4,000.  1939  to  1951.  incl.  Legality  approved  by  Reed, Dough- 
erty &  Hoyt.  N.  Y.  City. 

Financial  Statement. 

Actual  values $40,000,000 

Assessed  values,  1920 13,292,123 

Total  bonded  debt  (including  this  issue) 485,000 

Population,  50.406. 

FORT    COLLINS,    Larimer    County,    Colo. — BOND     SALES. — The 
following  two  issues  of  6%  bonds  were  sold  June  18  at  par: 
36,000  Sanitary  Sewer  District  No.  33  bonds,  sold  to  James  Collier,    con- 
tractor. Denver. 
3,500  Sanitary  Sewer  District  No.  32  bonds,  sold  to  Dan    Christensen. 
contractor.   Fort  Collins. 
Denom.  .$500.     Date  Aug.  1   1921.     Int.  F.  &  A.     Due  Aug.   1   1931. 
These  bonds  are  subject  to  call. 

FRAMINGHAM,  Middlesex  County,  Mass.— LOAN  OFFERING.— 
Town  Treasurei  Herbert  E.  Stone  will  receive  sealed  bids  until  1  p.  m. 
July  18  for  a  $100,000  loan  due  Dec.  5  1921.  Denom.  $.50,000.  Delivery 
will  be  made  on  or  about  July  20  1921,  or  as  soon  as  they  can  be  registered 
and  certified  by  the  Bureau  of  Statistics  of  the  Commonwealth  of  Massa- 
chusetts. 

FRANKLIN,  Southampton  County,  Va.—BOND  SALE.— The  $116,- 
000  water  and  light  and  the  $35,000  impt.  6%  30-year  bonds  dated  Aug.  1 
1921.  offered  July  7 — V.  112,  p.  2661 — were  awarded  to  Vaughan  &  Co.  of 
Franklin  at  par  and  interest.  The  only  other  bidder  be-side  that  of  the 
successful  one  was  W.  L.  Slayton  &  Co.  of  Toledo,  who  bid  par. 

FREEBORN  COUNTY  (P.  O.  Albert  Lea),  Minn.— BO.VD  SALE.— 
An  issue  of  SSO.OOO  l>%.  Funding  bonds  has  been  awarded  to  the  Minneapolis 
Trasl   Co.,   Minneapolis,   and   the   Northwestern   Trust   Co.   of  St.   Paul. 

GALLATIN  COUNTY  SCHOOL  DISTRICT  NO.  38  (P.  O.  Bozeman), 
Mont. — BOND  OFFERING. —  Until  2  p.  m.  July  27.  It.  F.  Bohart,  Clerk, 
will  entertain  proposals  for  .$6,000  0%  school  bonds.  Bids  less  than  par 
not  considered. 

GARDNER,      Worcester     County,      Mass.— BOA^D     S^LE— Harris. 
ForbM  &  Co.  of  Boston  were  awarded  on  July  8  for  100.25,  a  basis  of  abou 
5.780;  ,  the  following  two  issues  of  bonds  dated  July  1  1921. 
$20,000  -,'4  %  water  bonds.     Due  July  1  1931. 

8,500  6%  fire  department  bonds.     Due  in  1926. 
Int.  J.  &  J. 

GARLAND,  Dallas  County,  Texas.  -BO A'D.S  VOTED —The  voters 
favored  the  issuance  of  $30,000  sewer  and  $70,000  water  1-30  yr.  serial  6% 
bonds  at  the  election  held  July  5  (V ■  112,  p.  2789  .)  The  vote  was  129 
"for"  to  52  "against."     These  bonds  will  not  be  offered  at  present. 

GOGEBIC  COUNTY  fP.  O.  Bessemer),  Mich.  -BOND  OFFERING  — 

.John  (..uxniore,  .)r  ,  County  Clerk,  will  recijive  olds  until  9  a    m.  Aug    2 

for  $150,000  5':v    public  hospital   orinis       Denom     $1,000       Date  Jan     1 

ie2i        Int    semi-ann       Due  $10,000  yearl  /  on  Jan  1   from   1922  lo  1936, 

Incl       Legality  has  oeen  approved  by  (Jharles  i5     Wood  of  Chicago,  111 

GREAT  NECK  ESTATES,  Nassau  County,  N.  Y.—BOND  SALE.— 
The  $40,()00  6%  (Mjupon  paving  bonds  offered  on  July  11 — V.  113  p.  102 — 
were  sold  on  that  date  to  Harris,  Forbes  &  (;o.  of  New  York  at  100. 20,  a 
basts  of  abf.ut  595'/;,.  Date  July  1  1921.  Due  $4,000  yearly  on  July  1 
from  1922  lo  1931  .  incl. 

,,..9.?^F^',.,X°*NSHIP  iP.  O.  Laines),  Monroe  County,  Ohio.— 
BO.yj  O/-/' Aft/ AG. -Jacob  M.  <legg,  Cl.Tk  of  the  Br)ard  of  Education. 
will  re(;«;ive  sealed  proprwals  until  12  m.  to-day  (July  16)  for  an  issui;  of  6% 
•«:hool  bonds  not  to  exceed  $1,600.  Denom.  $100.  Date  Aug.  I  1921. 
Int.  I<  .  ft  A.  Due  $100  yearly  on  Aug.  I  from  1922  to  |93l.  incl.  and  the 
remainder  on  Aug.  |  1932  if  it  is  necessary  to  sell  the  entire  i.ssuf^.  <'ert. 
check  for  10',;   of  the  amount  bid  for,  payable  to  the  above  clerk,  reiiuiicd. 

GRIDLF.Y  HIGH  SCHOOL  DISTRICT  (P.  O.  Gridley;,  Butte 
County,  Cain.  I'.OMJ.H  DF.FEA'I  El) .  -An  i.ssue  of  $225,000  high  .s.hool 
bonds  was  fleleated  at  an  eleijtlon  Jield  June  :{0.  The  High  School  lioanl 
r.f  rrnste.s  n<.w  proposes  tf>l<vy  au  Jissessment  of  $50,000  for  the  puri)ose 
or  adding  four  rorjiriH  to  the  IWsent  slructun;. 
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HAMBLEN  COUNTY  <V.  O.  Morri.town;,  Tenn.— «0A'/.>  DESCRir 
IO\  Ihe  $14,000  6';  fuiiflim;  iH.nds.  awarded  ;is  staled  In  V.  113,  p. 
204.  I*'ar  the  following  deH<TliJtiori  Ix^nom.  $500.  Dale  April  1  1921. 
int.  J.  &  J.      Diir:  April  I   1951  .  opiioiial  after  t(;n  years. 


HAMDEN,    No*    Mnwn    County,   Conn.      BOND  OFFERING       KIdH 

will  be  iiMc'lveil  i>y  the  Town  of  lliimden  for  $163,000  5}-•i'^  school  .jonds. 
Dale  July  15  1921  Due  $20,00,  In  1924.  1927.  I9;)0,  19:53,  1936,  1939. 
1912.  1915  and  In  1948       Inl    J    &  .)       I'urcha«er  to  pay  .'uuirueil  inlerimt 

li'or  further  Information  addrcHS  KdwIn  A.  Clark,  Attorney,  129  Church 
St.,  New   Haven,  Conn. 

Flnnnclal  .Statement 

A.isessed  valuation  of  t.ixablo  property.    -  $  1  .'J  ,853 ,  .V»7 

lloiided  IndehlednesH  (Incl    |)resnnl)  365,000 

I'opulalliiii  (i)Sllnial<!d)    12, COO 

77i(>  ojfic.htl  ntillcv  iif  this  IidhiI  oflnnim  will  hi;  lotind  aiixina  titi:  advertise- 
ments rlscirhrrr  in  this  Dciinrtmenl 

HAMILTON    Cf)UNTY    (P.    O.    NobleRvillo,    Ind.      BOND   SALE. 
T\n-  i'\\\/vHs  Slale  I'.anU  pureliastrd  SO, 200  4^^%  .lackson  Township  bonds 
offered  on  .liilv  9-  -V.  I  12,  p.  102.      The  price  paid  was  par  and  Inlirrest. 

NO  Bins  IIFCEIVEI).-  N»  bids  v/ere  re((!lved  for  Ibr-  .$5,000  1'A% 
While  Klver  Township  bonds  offend  on  th<!  same  date, —  V.   112,  p.   102. 

HANCOCK.    Houghton    County,    Mich.   -BOND   OFFERING.  -HUIh 

will  be  received  until  7:30  p.  in.  .Inly  20  for  an  IsKUe  or$.'')0.000  6%  bonds, 
which    wer(i    \oleil   at    an   I'leclioii    lii'l<l   on    .luiie   7.      .Semi-annual   lnlei<'sl 

1  I''.  iV  .\.)  p.ivable  al  Ihe  Superior  National  Hank,  Hancock.  Mich.  Due 
$10,000.  1926;  $10,000,  19:fl ;  .«•;  I  .',.0(10,  1930;  and  $15,000,  1941.  The  bonds 
wcvi-  olTc'red    uiiMlicessruUy   on   .Inly  6    (V.    112,   p.   2789). 

HANCOCK  COUNTY  (P.  O.  Greenfield),  Ind.  B(>.\'l)  OFFERING  — 
County  Tnjasurer,  (irover  Van  IJuyn,  will  receive  bids  until  10  a.  m.  July  21 
for  $16,780  5':;,  John  liriiiey  el  al.,  C(;nler  Townshij)  t>ondM.  D(!nom.  $839. 
l)at((  Si^pt.  15  1920.  Int.  M.  &  S.  Due  $839  each  six  montlts  from  .May 
15  1922  to  Nov.  15  1931,  incl. 

HAYWARD  SCHOOL  DISTRICT  (P.  O.  Hayward;,  Alameda 
County,  Calif.  BONDS  VOTED. — At  a  r(!cent  election  $180,000  school 
bonds  were  voted,   the  vole  being  330  "for"  to  72  "agiiinst." 

HEMPHILL  COUNTY   (P.   O.    Canadian),   Texas.      BOND  SALE.— 

An  issue  of  $70,000  5%  (opt.)  road  bonds,  registered  with  the  State  Comp- 
troller May  9  (V.  112.  p.  2220)  has  been  awarded  to  J.  F.  Hamer.  contractor, 

al  jiar.  ^__^^ 

HERTFORD,  Perquimans  County,  No.  Caro. — BOND  OFFERING. — 
Sealed  proposals  will  be  received  until  2  p.  m.  July  20  by,  B.  G.  Koonce, 
Town  Clerk,  for  $75,000  G%  strc(!l  improvement  bonds.  Denom  .$1,000. 
Date  Jan.  1  1920.  Prin.  and  semi-ann.  inl.  (J. -J.)  payable  in  gold  at  the 
office  of  the  (:;hase  National  Bank,  N.  Y.  Duo  on  Jan.  1  as  follows:  $4,000. 
1923  to  1928,  incl.;  $5,000,  1929  to  1931,  incl.;  and  $6,000,  1932  to  1937, 
incl.  Bids  mu.st  be  unconditional  and  accompanied  by  a  certified  check  or 
cash  for  $1,500,  upon  an  incorporated  bank  or  trust  com p;iny,  payable  to 
the  Town  'Treasurer,  required.  Bonds  have  been  printed  and  will  be  de- 
livered inmiediately  in  New  York  or  elsewhere  as  the  purchaser  may  desire. 
Piu-chaser  to  pay  accrued  interest. 

HOLMES  COUNTY  (P.  O.  Bonifay),  Fla.— BOA^D  OFFERING.— 
Until  2  p.  m.  Aug.  1,  R.  W.  Creel,  Clerk  of  Circuit  Court,  will  receive  bids 
for  $31,000  6%  2-11-year  time  warrants.  Denom.  $1,000.  Int.  payable 
annually.     Warrants  not  to  be  sold  for  less  than  80  cents  on  dollar,  cash. 

HOLMES  COUNTY  (P.  O.  Millersbur^),  Ohio.— BOA^D  OFFERING. — 
T.  D.  Glasgo,  County  Auditor,  will  receive  sealed  proposals  until  12  m. 
July  30  for  $47,000  6%  coupon  Section  "A."  Baltic-Farmerstow^^  Road 
improvement  bonds.  Denom.  .$4,700.  Date  July  I  1921.  Int.  M.  k.  S. 
Due  $4,700  each  six  months  from  Mar.  1  1922  to  Sept.  1  1926,  incl.  Cert, 
check  for  $2,350,  payable  to  the  above  auditor,  required.  Purchaser  to 
pay  accrued  interest. 

HOOLIGEN     INDEPENDENT     SCHOOL     DISTRICT,       Texas.— 

BONDS  REGISTERED.— An  issue  of  $30,000  5%  20-4O-year  bonds  was 
registered  with  the  State  Comptroller  July  4. 

HUNTINGTON,   Suffolk  County,   N.   Y. — BOA'D  OFFERING. — Bids 

for  $500,000  coupon  (with  privilege  of  registration)  road-improvecient 
oonds.  to  bear  interest  at  a  rate  not  to  exceed  bH  %.  will  be  received  until 

2  p.  m.  .fuly  22  by  Abraham  L.  Field,  Town  Supervisor.  Denom.  $1,000. 
Principal  and  semi-annual  interest  (J.  &  J.)  payable  at  the  'Town  Super- 
visor's office.  Due  yearly  on  July  2  as  follows:  $15,000,  1925  to  1928 
inclusive,  and  $20,000  1929  to  1950,  inclusive.  Certified  check  for  $10.- 
000.  payable  to  the  Town  Supervisor,  required.  Bonds  to  be  delivered 
and  paid  for  on  Aug.  5  at  the  Town  Supervisor's  office.  The  sale  of  these 
bonds  to  Blodget  &  Co.  on  May  20.  as  reported  in  V.  112.  p.  2220,  was  not 
completed,  therefore  they  are  being  offered  as  noted  above. 

HURON  COUNTY  (P.  O.  Norwalk).  Ohio.— A'O  BIDS  RECEIVED.— 
No  bids  were  submitted  on  July   11  for  the  .$36,465  02  6%   road  bonds 
offered  on  that  date  (V.  113,  p.  204).     The  bonds  wUl  be  sold  at  a  private 


sale. 

IDAHO  (State  of). — NO  BIDS  RECEIVED. — At  the  offering  of  the 
$2,000,000  5%  State  highway  bonds  on  July  6 — V.  113,  p.  102 — no  bids 
were  received. 

IDEAL  SCHOOL  DISTRICT,  Macon  County,  Ga. — BOA'D  OFFER- 
ING.— Sealed  bids  will  be  received  by  J.  N.  Nelson.  Secretary  at  Ogle- 
thorpe, until  10  a.  m.  Aug.  2  for  $20,000  6%  school-house  bonds  Due 
serially  for  thirty  years.     Certified  check  for  $500  miLst  accompany  each  bid. 

IOWA  PARK,   Wichita   County,   Texas. — BONDS  REGISTERED 

The  State  Comptroller  registered  $25,000  6%  IO-40-year  water-works  bonds 
on  July  7. 

IRON  COUNTY  (P.  O.  Crystal  Falls),  Mich.— BOAT)  OFFERING  — 
.lohn  Wall.  County  Clerk,  will  receive  sealed  bids  until  11a    m     to-dav 
(July  16)  for  .$75,000  6Vf  road  bonds.     Date  July  1  1919.     Certified  check 
for  $750  required.     Bonds  have  been  approved  by  Messrs.  Wood  &  Oakley 
Chicago.     Purchaser  to  pay  accrued  interest.  ' 

ISLIP   UNION   FREE   SCHOOL   DISTRICT   NO.    1    (P     O     Islio) 
Suffolk  County,  N.  Y.— A'O  BIDS  RECEIVED.— No  bids  were  ■received 
on  July  12  for  the  $200,000  5}i  %  bonds  offered  on  that  date  (V.  113  p  2()4) 
These  bonds  will  be  re-advertised  as  5Jis. 

JACKSON  COUNTY  (P.  O.  Brownstown^,  Ind.— BOA'D  OFFERING 
— Samuel  Can-.  County  Auditor,  will  receive  bids  until  1  p.  m.  Aug.  1  f <  r 
$3.473  60  Wm.  .\.   Lucas  i>t   al..   Brownstown  Township  bonds.      Denom 
1  for  .$323  60  and  9  for  .$3,50.      Dat<'  July  15  1921.     Int.  .semi-ann       Due 
$323  60  June  1  1920  and  $3.50  yearly  on  June  1  from  1923  to  1931    incl 

B0A7>  OFFERING.—.}.  P.  McMillan,  County  Treasurer,  will' receive 
bids  until  1  p.  ni  July  25  for  the  followin:,'  5Vc  highway  construction  and 
itnprovetnent  bonds 

$26,500  Geo.    Schroeder   et   al..    Washington    Townshii)   bonds.      Denom. 

$1,325.      Due  $l.;i25  each  six  months  from  May  15  1922  lo  Nov 

15  1931 ,  inclusive. 

16,000  Henry  V.  Atilerl  etal.,  Keddinsr  Township  bonds.      Denom.  .$800. 

Due  .$S00  each  six  months  from  May  15  1922  to  Nov.  15  19:51 ,  incl. 

13,000.1.    F.    Nichler  et  :1.,   Jackson   Township  bonds.      Denoin.   $fi.")0. 

Due  $6.50  I'ach  six  months  from  May  15  1922  to  Nov.  15  19.11    incl! 

0,600  Howard  Kritz  el  al.,  Carr  Townshii)  bonds.      Dciiom.  ^'v\o.   '  Due 

.<3:iO  each  six  months  from  M.iv  15  1922  to  Nov.  15  lO.Sl    ind 
Date  July   15   1931.      Int.  M.  &  N.  aSmtfli  ■!     (iVi 


JANESVILLE,  Rock  County,  Wis.  EOND.  \LB.— An  issue  of 
$4,749  95  (>';  slreei  iin])t  bonds  was  sold  al  nar  over  1  i  counler  .lune  1. 
Denom.  .SIOO.      Int.  fiayable  Maicli  1  of  each  yoNir.      Due  in  1  lo  10  years. 

JASPER  COUNTY  (P.  O.  Rensselaer),  Ind.— BOND  OFFERING.— 
John  T.  IJiggs,  Coiuily  Treasurer,  will  receive  .sealed  bids  until  1  p.  m. 
July  25  for  the  following  .'>''„  improvemcMit  bonds. 

$10,000  John  A.  Jordan  et  al..  Stone  Koad;  Hanging  Grove  Township 
bonds.  Denom.  $2,000.  Due  $2,000  each  six  months  from  May 
15  1922  to  Nov.  15  1931,  incl. 
21,600  J(^ss(!  (J.  Eldridge  Ko.id  Imr)rovement  No.  3412  Barkley  Township 
l)onds.  Denom.  $1,080.  Due  $1,080  each  six  months  from  May 
15  1922  to  Nov.  15  1931.  incl. 
Dale  June  15  1921.      Int.  M.  ..V  N. 

JAY  COUNTY  (P.  O.  Portland),  Ind.— BOATD  OFFERING.— O.  L. 
Morrow.  County  TreasuivT,  will  rticeive  sealed  bids  until  10  a.  m.  July  19 
for  the  following  (>"/,    highway  construction  bonds: 

$10,600  M.  H.  Spahr  et  al..  Green  Township  bonds.  Dononi.$l  060. 
Due  $1,0()0  each  six  months  from  May  15  1922  to  Nov.  15  1926. 
incl. 
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JEROME  COUNTY  SCHOOL  DISTRICT  NO.  10  (P.  O.  Greenwood), 

ld«.     flU.ViJ  ELECTION      All  tltiitiou  will  bo  lu-Ul  to-iUy  (July   ItiJ  to 
vott)  uu  thu  iiuuetiou  uf  iii^uluK  ^lO.IIUU  bchoul  buiUliiiK  buudj. 
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!  luber  of  each  succuuding  year  until 

32,847  30  1  bonds.      Dfiioni.     81,09101 

..vs:   Tlirt'i' bonds  of  Si, 01)1  Ol 
i.ii   ii.iiiin    |m  111;,  III    1.  1.      1  ..^  ,ind  three  bonds  of  like  denoni- 
Inaiioii  on  the   l8t  day  of  .Sepicniber  uf  each  suceeudluK  year 
lint  il   ill  tif  s:iid  bontU  are  paiil. 
5,937  00  ^'  I  I    improvement    lioiids.      Oenoni.    $,j9:i  70  each. 

\alde  as   foUow.s:     <)iir    IkhiiI   of   .'S.iti;!  70   on    the 
!  ItiJ'J  and  one  l>ond  of  lil^e  deuumination  on  the 

I  leniljer  of  each  succeeding  year  untd  all  of  said 

40,388  80  Fr.iu.Jiii     Aviiiuc     iiii|.i  bonds.      Denom.     SI, 009  72 

eaili.      .Said  boinis  pava'  ivvs:    I'Viur  bonds  of  ifl  .000  72 

each  on  the  1st  cl.iy  of  hv  i,,  . .  _.  .ind  four  bonds  of  like  deuoin- 
inai it'll  on  the  Isi  day  of  Seutemljer  of  each  succeeding  year 
uniil  all  of  said  Ixmds  are  paid. 

0,622  20  C'rain  Avenue  improvement  bonds.  Denom.  .$fi()2  22  each. 
Said  bonds  pa>;d)le  as  follows:  C)n>'  bond  of  .S(it>2  22  on  the 
1st  day  of  Sept.  1022  and  one  bond  of  like  deuoiainatiou  on 
tht^  1st  day  of  September  of  each  succeeding  year  until  all  of 
said  lionds  are  paid. 

5,359  20  Braily  Street  miurovement  bonds.  Denom.  S535  92  each. 
Said  bonds  payaliie  as  follows:  t)ne  bond  of  $.")3.t  02  on  the 
1st  ilay  of  Sept.  1022  anil  one  bond  of  like  denomination  on  the 
1st  ilay  of  September  of  each  succeeding  year  until  all  of  said 
bonds  are  paid. 

5,132  40  Alley  No.  4  improvement  bonds.  Denom.  .$.513  24  each. 
Saiil  l)onds  payalAe  as  follows:  One  bond  of  .§.513  24  on  tho 
1st  liay  of  Sept.  1022  and  one  bond  of  like  dcnomiitation  on 
the  1st  day  of  September  of  each  succeeding  year  until  all  of 
said  l)onds  are  paid. 

Cert,  check  for  1';  of  amount  bid  for,  payable  to  the  City  Treasurer 
required.  Bonds  to  be  delivered  at  the  City  Clerk's  office.  I'urchaser 
to  pay  accrued  interest. 

These  are  the  same  bonds  which  were  offered  on  July  1 1 — V.  112,  p.  2790. 

KIMBALL,  Brule  County,  So.  DaU.—BOND  SALE.—W.  D.  Lovell. 
of  Minneapolis,  was  the  successful  bidder  at  par  for  the  $30,000  water-works 
and  the  SIO.OOO  sewer  6%  bonds  offered  unsuccessfully  April  11  (V.  112,  p 
1784). 

KING  COUNTY  SCHOOL  DISTRICT  NO.  172,  Wash.— BOA'D 
SALE. —  The  State  of  Washington  was  awarded  at  par  for  6s  the  .$2,000 
coupon  school  bonds  offered  July  9  (V.  113.  p. 103). 

KING    COUNTY    SCHOOL    DISTRICT    NO.     180,    Wash.— «0  .YD 

SAl^E. — The  State  of  WashinKton  was  llic  successful  liidder  at  par  for  fis 
for  the  ?in.nO()  coupon  scliool  bonds  olToretl  July  9  (V.  113.  p.  103>. 

KIOWA  COUNTY  SCHOOL  DISTRICT  NO.  7  (P.  O.  Eads),  Colo.— 

DESCRIPTIOX  OF  BOXDS. — Further  details  are  at  hand  relative  to  the 
sale  of  the  .SIO.OOO  6<"c  building  bonds,  awarded  as  reported  in  V.  112.  p. 
2790).  Date  Jime  15  1921.  Due  1041.  optional  1931.  Bonded  debt, 
$10,000.     Asses.sed  value,  .§407.900.     Population,  about  250. 

KNOXVILLE,  Tenn.— «OAD  OFFilR/AG.— Sealed  bids  aill  be  received 
until  10  a.  m.  July  26  by  John  L.  Greer.  City  Recorder,  for  the  purcha.se  of 
S60,00()  ti'c  coupon  street-improvement  bonds.  Denom.  .SI. 000.  Date 
July  1  1021 .  Bonds  will  be  payable  at  the  Chase  National  Bank,  New  York. 
Int.  J.  &  J.  Due  S12.000  yearly  on  July  1  from  1922  to  1926.  inclusive. 
Certified  che<'k  on  .some  bank  in  the  city  of  Knoxville  for  .SI. 200.  payable 
to  the  (^ity  of  Knoxville.  reouiied.  The  bonds  win  be  sold  subject  to  the 
approval  as  to  leaality  of  Shaffer  &  Williams,  of  Cincinnati,  whose  approvin;j 
opinion  will  be  furnished  the  succe.ssful  bidder  without  charfrc. 

LACKAWANNA,  Erie  County,  N.  Y.— BO.YD  OFFE/f/A'G.- Jos(i)h 
O'Connor.  City  Clerk,  will  receive  sealed  bids  until  July  18  for  $200,000 
pacing  bonds. 

LAC  QUI  PARLE  COUNTY  (P.  O.  Madison),  Minn.— BO.YD  SALE.— 
The  Minneapolis  Trust  Co.  of  Minneapolis  has  been  awarded  an  issue  of 
.$74,500  e'T  ditch  bonds. 

LA  CROSSE,  La  Crosse  County,  Wise— BOA'D  SALE. — The  following 
three  issues  of  6' ,'  bonds.  agKregating  $185,000.  offered  June  30  (V.  112.  p. 
2700).  were  awarded  to  the  Batavian  National  Bank  of  La  Crosse,  at  par. 
with  a  depository  arrangement: 

$30,000  water-extension  bonds  of  1921.     Due  Slo.OOO  on  IMarch   1   1922 
and  $15,000  March   1   1923. 
30.000  sewer-extension  bonds  of  1921.     Due  Slo.OOO  March  1  1922  and 
$15,000  March   1    1923. 
125,000  street-improvement    bonds    of    1921.     Due    $25,000    yearly    on 
March  1  from  1922  to  1926,  inclusive. 
Date  July  1  1921. 

LAKE  BENTON,  Lincoln  County,  Minn.—BOXD  ..S.4LS.— The 
Minneapolis  Trust  Co.  of  Minneapolis  has  been  awarded  at  par  $19,000  6% 
sewer  bonds. 

LANSING,  In^hram  County,  Mich. — BOA'D  SALE. — Eldredge  & 
Co.  of  New  York  and  Walling,  Lerchen  &  Co.  of  Detroit,  jointly,  ptirchased 
the  following  $500,000  5%  bonds  offered  on  July  11.  The  price  paid  was 
94.31.  a  basis  of  about  6.01%. 

$200,000  street-paving  bonds    (not   $220,000  as  incorrectly  stated  in   V. 
112.  p.  2562). 

200.000  bridge-repair  bonds.  ^ 

100.000  sewerage-system  extension  bonds. 
Date  July  15  1921.  Due  yearly  on  July  15  as  follows:  $30,000  from  1923 
to  1926.  incl.:  $70,000  from  1927  to  1931.  incl.,  and  $30,000  in  1932. 
In  giving  the  offering  of  these  bonds  in  V.  112.  p.  2562,  notice  of  which  had 
come  to  hand  officially,  we  stated  that  the  bonds  would  bear  date  of  Sept.  1 
1921  and  would  mature  on  Sept.  1  from  1923  to  i932,  incl.,  but  the  pur- 
chasers were  granted  the  privilege  of  changing  the  date  and  the  maturity 
as  they  desire. 

LAURENS  COUNTY  (P.  O.  Dublin),  Ga.— BOA'D  ELECTIOX.— An 
election  will  be  held  Sept.  18  for  the  purpose  of  voting  on  the  question  of 
issuing  $250,000  6%  20-year  school  bonds. 

LEAGUE  SCHOOL  DISTRICT,  Fresno  County,  Calif. — A'O  BIDS.— 
No  bids  were  received  at  the  offering  of  the  $19,000  6%  school  bonds  Julv  5 
(V.  113,  p.  103). 

LEONIA,    Bergen    County,    N.    J.— A'O    BIDS   RECEIVED. — At    the 

offering  of  the  $88,000  SH'i  park  bonds,  July  U  iV.  113,  p.  103)  no  bids 
were  received. 

LIMA,  Allen  County.  Ohio.— .VO  BIDS  RECEIVED.— No  bids  were 
received  for  the  $83,000  6%  bridge  bonds  offered  on  July  11  (V.  112, p. 2790). 

LINCOLN  COUNTY  (P.  O.  North  Platte),  Neb.— BOA'D  ELECTIOX. 
— On  Aug.  3  $50,000  refunding  and  $115,000  bridge  bonds  will  bo  voted 
upon. 


LINCOLN   COUNTY  SCHOOL  DISTRICT  NO.  13  (P.   O.  Genoal 
Colo.   -  /iOA/>.S  loy/-;/*.-    O.i  July  V  .V5.(Ml()  .P';    l5-30-yea,   :opl,)  fSndh  ij 
Umds  we/e  aiitho.ized.      These  boiuls  ha\e  already  Ihmu  sold  lo  the  In    .. 
iiaiioiia     Inist  Co.  of  Denver  suljjoet  to  lH4ng  authorized  at  iIki  said  elec- 
tion.     1  he  notice  of  sale  and  election  appeared  In  V.  113,  p.  204. 

LINN  COUNTY  (P.  O.  Albany).  Ore.-  /iO.V/)  .S.ILB  — A.  E    Schmidt 
of  .Ul.aiiy  was  tlie  sucinssful  iiidder  at  par  loi-  the  «l.'-,O.Ot)0  5</;,  road  bonds 

and   'l9'S~       ^  '■'  ^''  ■''""•     "'^"'  '^'■"'"  ^  ^"^"-      '"""  *'''''""'^  Oct.  1  1927 

LOGAN    SCHOOL    DISTRICT    (P.    O.    Logan  .    Hocking   County 

0»,.o.     BOA'/)  O/v     /"  -        II.    H.    Harrington,   Cuik   of  the   Board  of 
Kiliuatioii,   will   r.  I  i.  d   bids  until    12  m.    Iiilv   J3  for  $20  000  «•' 

schoo    bonds.      D.I  iMid.      ini.  payable  at  the  above  Clerk's  office 

i  'f',/,?.-  """  ^V"'*  '!"  '"'L'"' ''.I. ''''.'""  "'t'*  !«  l*'^-'  '"^•''     <-'er».  check  for 
.51,000,  payable  to  the  above  tnerk  ie(|ulred. 


L9?,^'^.^?,'^!99'L  DISTRICT  (P.  O.  Logan),  Loaan  County,  W.  Va. 

— flO\y>  (thFhHtXil       Sealed   bids  Will   be  received  by   Miss  Klla    I.errell 

iloaid  of  Kiltication,  until   10  a    m    Julv  28  lor  SID.')  01)0  !i>-j'/,' 

school  bonds.      Denom    :^l,()IIO       The  \  aildity  of  said  bonds  has 

>  loved   by   tlie  .\t  toiiuiy-*  oiieral    of    the  States  of  West   Virginia 

ami  .-...ul  bonds  are  now  Incoiilestable  in  either  a  court  of  law  or  diiidly. 

,./m9')!^%,^.^^^"'  ^°"  Angeles  County,  CaMf. —XEW  FORM  OF 
(»0\ /•./vA'A/AA /.— Heports  say  that  the  city  of  Long  lleacli  on  July  5 
atlopted  the  city  manager  form  of  government. 

LONGMONT  IMPROVEMENT  DISTRICT  NO.  4  )P.  O.  Longmont)' 
Boulder   County,   Colo.- /)O.V/>   .S.l/./;.      Tho  .•J100.07I)  11    l>oiuIs,   men- 
11^.  1>.   103,  have  been  sold  to  W.  U.  Choek,  contractor,  of 
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LOS    ANGELES   COUNTY    WATER    WORKS    DISTRICT    NO. 

Calif.  -HO,\n  SALE.^'Vtw  $60, '.',■,()  ci';  lax-!i<e  Ik.ihIs  ollereil  .Ian.  .' 
\.  112.  p.  S0-4iave  been  awarded  to  the  Natioii.il  Hank  &.  'IViisl  Co., 
•.;'?:!!)!'"'■'■. 'il".'.','''''"Vj"'*'7  *  Thomas  of  l.os  Aiig.les  Jointly.  Denom. 
M  ,000  and  .^,i06  2o.  Date  June  1  1920.  I'rln.  and  senii-ann.  int.  (J.  &  I).) 
r)a.\ablo  at  the  office  of  County  Treasurer.  Due  SI  ,506  25  on  June  1  from 
1921  to  1960,  Inclusive. 

Financial  SUitemritl. 

.Vssessi-d  valuation , . ._$309  "'70 

Total  debt  (this  issue  only) '. -2l"llllll"l2"~.     00!'250 

MACCLESFIELD  SCHOOL  DISTRICT  (P.  O.  Macclesfield),  Edge- 
combe  County,  No.  Caro.    H()\l)  .s.\/,/;.  — The  Hanchelt    Bond  Co.  of 
Chicago  lias  purchasel  $25,000  6<;;  coupon  tax-free  bonds.      Denom.  .«500 
Date  .\pril  1  1921 .     rrin.  and  seml-ann.  int.  (A.  &  O.)  payable  at  tho  First 
Naiitiiiai  Bank,  Chicago.     Due  in  20  years. 

Financial  Statement. 

Tot al  value  of  property ,  est  Iniatod $1,1 00 ,000 

.\.ssess<<d  valuation  for  taxation ; .       972,08,'') 

Total  bonded  del)t  (tills  Issue  only) .II         25  000 

Population,    1,200. 

MADISON  COUNTY  SCHOOL  DISTRICT  NO.  5  (P.  O.  Sheridan), 
Mont. — BO.V/J.S  VOTED. — Improvement  school  bonds  amounting  to 
$15, 000  have  lieen  voted. 

MADISON  COUNTY  SCHOOL  DISTRICT  NO.  11  iP.  O.  Pony), 
Mont.— BO.Y;)  SALF.—'VXw  $4,000  6'.;  5-10-ycar  (opt.)  school  bonds 
offered  June  13 — V.  112.  p.  2117--have  lieen  a\vafded  to  H.  J.  S<-hreiner 
of  I'oiiy  at  liar.  Dale  .liine  16  1921.  The  only  dtfcer  bidder  was  the  Stale 
of  MoiiiaiKi.    which   l)iil   iiar. 

MAHNOMEN  COUNTY  SCHOOL  DISTRICT  NO.  2  ,P.  O.  Mah- 
nomen i,  Minn. — PRICE  PAID. — Tho  price  p.iid  bv  the  Minneapolis 
Trust  Co.  of  Minneanolis  for  the  $75.00')  6','.  .school-lmilding  Ixnids  (V.  1 13. 
p.  205)  was  i)rir.  Tho  bonds  are  descriljed  as  foUo.vs:  Denom.  $1,000. 
Date  .\pril   1    1920.     Int.  A.  &  O.     Duo  April  1    1935. 

MALDEN.  Middlesex  County,  Mass. — BOA'D  SALE— On  July  7 
various  niuiiii-ipal  lioiids  aggregating  $226,000  were  sold  to  VVatkins  &  Co. 
of  Boston   for    100.105. 

MANATEE  COUNTY  (P.  O.  Bradentown),  Fla.— BOA'O  OFFERING. 
—  I.  M.  McDuffee,  Chairman  Board  of  I'ublic  Instruction,  will  receive 
sealed  liids  until  Aug.  5  for  .$345,000  6%  coupon  school  bonds.  Denom. 
.$1,000.  Date  Aug.  15  1921.  Int.  F.  &  A.  Due  $23,000  Aug.  15  1936  to 
1950.  incl.  Certified  check  for  $500.  payable  to  B.  D.  Ciullett,  Superin- 
tendent Board  of  Public  Instruction,  reciuired. 

MARICOPA  COUNTY  SCHOOL  DISTRICT  NO.  48  (P.  O.  Phoenix), 

Ariz.— BOAD  OFFERIXG.— At  2  p.  m.  July  18  $5,000  6''c   bonds  will  be 
offered  for  sale. 

MARION  SCHOOL  TOWNSHIP,  Ind.— BOA'D  OFFERIXG.-VheiS. 
AY.  Postill,  Township  Trustee,  will  receive  bids  at  his  office  in  the  I.  O.  O.  F. 
Building  in  Renselaer.  Ind..  until  2  p.  ra.  August  6  for  $20,000  6%  coupon 
bonds.  Denom.  $500.  Date  June  1  1921.  Prin.  and  semi-ann.  int. 
(J.  &  J.)  payable  at  the  State  Bank  of  Rensselaer,  Rensselaer,  Ind.  Due 
$1,000  each  six  months  from  July  1  1925  to  Jan.  i  1034,  incl.  Cert,  check 
for  $500,  reciuired. 

MARION  COUNTY  (P.  O.  Jasper),  Tenn.— BOA'D  OFFERING.— 
Sealed  bids  will  be  received  until  10  a.  m.  July  26  by  B.  L.  Graham,  Clerk 
of  County  Court,  for  $50,000  6';  highway  bonds.  Bonds  are  registerable 
as  to  principal.  Date  Jan.  15  1921.  Prin.  and  semi-ann.  int.  (J .-J.) 
payable  in  .Jasper  or  N.  Y.  at  option  of  holder.  Due  Jan.  15  1931. 
Cert,  check  on  an  incorporated  bank  or  trust  company  for  $2,000  required. 
Bids  must  be  unconditional  as  to  legality. 

MARTIN  COUNTY  (P.  O.  Stanton),  Texas.— BOA'OS  REGISTERED. 
— On  July  7  the  State  Comptroller  registered  $60,000  oK'To  serial  special 
road  bonds. 

MEBANE,  Alamance  County,  No.  Caro.— BOA'D  OFFERfA'C.- Until 
2  p.  m.  Julv  26  Alice  M.  Fowler.  Town  Clerk,  will  receive  sealed  proposals 
for  $170,000  6%  street  improvement  bonds.  Denom.  $1,000.  Date 
April  1  1921.  Principal  and  semi-annual  interest  (A.  &  0.1  payaWo  at  the 
U.  S.  Mtge.  &  Trust  Co..  New  York.  Due  yearly  on  April  1  as  follows 
S9.000.  1923  to  1932.  inclusive,  and  $16,000,  1933  to  1937.  inclusive. 
C!ertified  check  or  cash  for  $3,400,  payable  to  the  Town  Treasiu-er.  reciuired. 
These  Iwnds  are  to  be  prepared  under  the  supervision  of  the  U.S.  Mtge.  & 
Trust  Co.  of  New  York  Citv.  which  will  certify  as  to  the  genuineness  of  the 
signature.^  of  the  town  officials  and  the  seal  impre^ised  thereon.  Legality 
will  bt>  approved  bv  Chester  B.  Masslich.  of  New  York  City,  and  J.  L. 
Morehead.  of  Durham.  N.  C  whose  approving  opinions  will  bo  furnished 
to  the  purchaser  without  charge.  .-Ml  bids  must  lie  on  blank  forms  whicii 
will  be  furnished  by  the  above  Clerk  or  said  trust  company.  Bonds  will 
l)e  delivered  to  the  purchaser  at  the  office  of  U.S.  Mtge.  &  Trust  Co.  in 
New  York  City  on  Aug.  5  1921,  or  as  soon  thereafter  as  the  bonds  can 
be  prepared,  and  must  then  be  ptiid  for  in  New  Yc>rk  funds. 

MECKLENBURG  COUNTY  (P.  O.  Charlotte^,  No.  Caro.— R.-\ TK  OF 
/ATBRB.sr.— The  $600,000  coupon  (registerable  as  to  princhxil)  road 
bonds,  awarded  to  A.  B.  Leach  &  Co..  Inc.,  of  New  York  (\  .  113,  p.  20o) 
bear  &>",   interest. 

MEDFORD,  Middlesex  County,  MeL8s.—  TEMP0RARYL.0AN.—A 
temporary  loan  of  $100,000  dated  Jidy  8  1921  and  due  June  lo  1922  was 
awarded  on  July  8  to  the  Old  Colony  Trust  Co.  of  Boston,  on  a  5..0',o 
discount  basis. 

MEDINA,  Medina  County,  Ohio.— BOA'D  OFFERING.— Vf .  P. 
Ainsworth,  Village  Clerk,  will  receive  sealed  proposals  until  12  m.  Augustw 
for  $25,800  6';  coupon  water  main  extension  bonds.  Denom.  1  for  »8W 
and  $50  for  $500  each.  Date  April  1  1021.  Semi-ann.  int.  (A.  &  O.) 
pavable  at  the  Village  Clerks  office.  Due  each  six  months  as  "yl^V^'s- 
SSOO  April  1  1922:  $500  Oct.  1  1922;  $1,000  April  1  1023.  S^^W '^''t  i^■L.\ 
and  $1,000  each  April  1  from  Oct.  1  1023  to  April  1  1030,  mcl.  and  $l.tWO 
each  six  months  thereafter,  to  and  Inchuling,  Oct.  1  1036.  t  ert.  chock  t\n 
2'';  of  tho  amount  bid  for.  payable  to  the  Village  Tnsastirer.  requirtHl. 
Purchasel-  to  pay  accrued  Interest. 

MELROSE,  Middlesex  County.  Maaa.— TEMPORARY  10.\N  — 
On  Julv  14  a  temporarv  loan  i>f  $50,000  dated  July  15  1021  and  due  March 
15  192:^.  was  awarded  to  the  Old  Colony  Trust  Co  of  Boston  on  a  c>  oS'o 
discount  basis,  plus  a  $1  premium. 

MEMPHIS  CITY  SCHOOLS  iP.  O.  Memphis).  Shelby  County.  "Tenn. 
—BO.Y/)  S.\l.h:  On  Julv  11  the  Harris  Trust  >t  Savings  l.auk  ot  i  hU-aso 
was  awarded  tho  $250,000  6'-;  26-year  taver.)  tttX-lVw  bends  \  .  11'..  p^ 
"791— at  101.21,  a  basis  of  about  5.91%.     Coupon  bouds  which  tu».v  to 
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rpn.i>if,MV(l  as  (()  Diliiclpiil      Oatd  July   1    I'-'lM.      Dm.-  yearly  on  July   1    hh 
fofl  nvs     S'-foOO  l^  101(1,  In.'l.;  SIO.OOO  l'.M7  (..  Hir,8,  liicl.,  and  $1,0,(100 

\()V)    imr'lixU),    "tUoso  iioiuls  an!  now  IxiliiK  olToml  to  InvdHLor.s  l,o  yield 
Iroiii  ()%  to  ,0.70%,  accordlni,'  l<>  inaturlty. 

MICHIGAN  (Stnto  of).  ItONl)  ,S.4 /,/■;.— On  .lidy  \2  (lio  $10,0(10.000 
.■,.i,M,.r«'  hoiiiis  l)oii(N  ciir<ii-('<l  on  lliali  (lato — V.  IIM,  I>.  205  \V(m'(i  ,40](I  uh 
-'J  tor  l(l()  n  .'.  bi'^l"  or  alH.ut  r,.71';;,.  with  an  option  nnlll  on.  \  ll)'2l 
nn' '< -.  000  0(')0  inoro  of  ttiiw  boiitls  iit  tlio  sanio  price.  'I'ln^  IioikIh  will 
inaliii'e  July  1  lOll  and  wore  ,s()ld  Id  a  ,syndlral»o  eoniponed  of  the  I'ollowluK 
conipaiiii 


.Slate  Constitution  pa.ssed  at  an  oloetion.  and   by  Act  of  the  1  ,eu;islaturc 
i-onstiluto  direct  and  Kcneral  obliKatioiis  of  the  State  of  MichiRaii  and  are 
issued  loi-  the  ptu'poso  of  payinR  bonuses  to  .soldiers.     The  Act  authorizing 


\OTES  \\\\MiDi:i)  IN  PART.— Of  the  .SI, 5 ,000, 000  ono-ycar  notes 
offered  on  July  12 — \'.  li:?.  p.  20.5— only  S.O.OOO.OOO  have  been  sold  at  par 
as  6s  to  the  saino  syndicate  that  purchased  the  above  soidiins'  bonus  bonds. 
The  notes  are  dated  July  1  1921  and  are  due  .luly  1  1022.  These  notes, 
which  were  offered  to  investors  by  the  syndicate,  were  tiuickly  absorbed. 

With  reference  to  the  sale  of  the  above  notes  and  bonds,  the  Detroit 
•'Free  I're.ss"  of  luno  l.'<  had  the  following  to  say; 

'•Sale  of  $15,000,000  of  soldier  bonias  bonds  and  notes  was  made  Tuesday 
by  the  \dniinislrative  Board  at  a  premium  of  !!?46.000  and  payment  of 
bonus  claims  will  commence  within  10  days.  Governor  Groesbeek  believes 
the  money  may  bo  received  in  time  to  send  some  of  the  checks  out  the  first 
of  next  week.  The  S.O.OOO.OOO  of  notes  are  ready  for  immediate  delivery 
and  monev  for  their  sale  is  expected  to  reach  the  treasury  thi.s.weck. 

"The  ptirchasers  of  the  State  securities  are  a  sroup  of  Detroit  and  New 
York  banks  and  trust  companies  orcanized  as  the  First  National  Co.  of 
Detroit  for  the  purpose  of  bidding  on  the  bonus  bonds.  The  members 
sisnins  the  bids  were  the  First  National  Co.,  the  Bankers  Trust  Co.  of 
New  York,  the  Detroit  Trust  Co..  the  Guaranty  (^ompany  of  New  'Vork, 
Harris  Forbes  &  Co.  of  New  York  and  the  National  City  Co.  of  Ne'w  York. 
The  bid  that  was  accepted  provides  that  the  buyers  are  to  receive  $10,000,000 
of  oH%  20- year  bonds  and  S.5,000.000  of  one-year  6%  notes,  with  interest 
payable  semi-annually.  In  addition  the  buyers  receive  an  option  of  .S5,- 
000  000  more  of  r)'4%  20-vear  bonds  at  par  and  accrued  interest,  and  a 
premium  of  $1  (50  for  each  .*<1 .000  bond.  The  option  expires  Oct.  1 .  Be- 
tween now  and  Oct.  1  the  State  is  to  issue  no  notes  or  bonds  ^vithout  con- 
sent of  the  buyers  of  this  issue. 

"The  buyers  asrree.  however,  in  order  to  save  the  f^tate  from  the  neces- 
sity of  abaiidonins  its  hisrhwav  construction  program  for  the  present  session, 
to  take  an  additional  $3,000,000  of  6%  one-year  hicch\vay  bonds  at  not  less 
than  par  and  accrued  interest.  There  had  been  much  fear  that  sale  of  the 
bonus  bonds  and  notes  would  so  interfere  with  possible  sales  of  hisihway 
bonds  that  road  work  would  be  at  a  standstill  within  a  few  weeks.  There 
are  17.200  bonus  applications  that  have  been  approved  and  will  be  paid 
as  rapidly  as  possible  after  the  money  from  the  sale  of  the  bonds  and  notes 
is  received.  These  bonus  pa\Tnents  have  been  found  to  average  $200  each, 
so  $.3. 110.000  of  the  $1.").000.000  certain  to  be  received  by  the  State  before 
Oct.  1  will  sjo  to  the  veterans  whose  applications  are  ready  to  be  paid. 
There  are  about  60.000  more  applications  in  the  hands  of  the  Adnitaut- 
General,  most  of  which  have  been  examined,  and  will  be  approved  in  a 
short  time.  These  will  account  for  a  large  share  of  the  remaining  $11,- 
000.000.  ^      .       ..     ^ 

"The  First  National  Co.  was  the  only  bidder  to  appear  at  the  time  fixed 
for  opening  bids  Tuesday.  It  presented  four  alternative  offers.  All  pro- 
vided that  no  other  Michiean  securities  should  be  marketed  before  Oct.  1 
'  without  consent  of  the  .syndicate  and  all  contained  the  provision  that,  if 
accepted,  the  syndicate  would  take  the  $3,000,000  of  hifrhway  notes  at 
least  at  par.  The  first  proposal  was  to  take  $10,000,000  of  20-year  ,5M% 
of  bonus  bonds  and  $.5,000,000  of  the  one-year  6%  notes  at  a  premium  of 
.«7.5,000.  provided  that  the  notes  should  be  convertible  at  any  time  before 
Oct.   1  into  20-year  nH%   bonds  or  .30-year  5'4%.   bonds. 

"The  second  propo.sal  was  that  the  syndicate  take  $10,000,000  of  20-year 
5H  %  bonds  and  $.5,000,000  of  6%  one-year  notes  at  a  premium  of  $51 .000. 
with  the  privilege  of  exchanKlng  the  notes  for  20-year  5%'7(.  bonds  at 
SI. 005  10  for  each  $1,000.  or  for  30-vear  5>-;  ''r  bonds  at  par. 

"The  third  proposal  was  to  take  $10.000.()00  of  5»4%  20-year  bonds  and 
$5,000,000  of  6%  one-year  notes  and  pay  a  premium  of  $37,000,  no  options 
bein'i  exacted. 

"The  proposal  finally  accepted,  which  was  the  fourth  offered,  provides 
that  the  syndicate  shall  take  SIO. 000.000  of  the  $5^4  9^  20-year  bonds  and 
$5,000,000  of  the  (\'/,  notes  at  a  premium  of  $46,000  and  with  an  option  on 
an  additionni  $5,000,000  of  5M%  20-year  bonds  at  a  premium  of  St  60 
on  the  .<51.000." 

NOTE  SALE — On  July  15  the  above  syndicate  acquired  the  .$3,000,000 
highway  impt  notes — V.  113,  p.  205 — at  par  for  Bs  .  Date  July  15  1921. 
Due  .July  15  1922 

MICHIGAN  CITY  SCHOOL  CITY  (P.  O.  Michigan  City),  Laporte 
County,  Ind. — liOMD  HALE. — The  two  issues  of  bonds  offercid  on  July  12 
— V.  112,  p.  2791  —were  sold  as  follows:  The  $35,000  refunding  bonds  going 
to  local  banks  of  Michigan  City  for  5^2S  at  par,  and  the  other  $35,000  bond 
issue  to  Thomas  D.  Sherrin  &  Co.  for  6s  at  100. 4(),  a  ba.sis  of  about  5.93%. 

MIDDLESEX  SCHOOL  DISTRICT  NO.  1,  Dry  Wells  Township, 
Na»h  County,  No.  Caro.  HOND  SALE.~'V\w.  .$75,000  6';  school  Ixiiids 
offered  July  ,  <\ .  \  13.  p.  103)  were  awarded  to  the  Middlesex  Banking  Co., 
at  jjar  and  acfTued  interfist.  Date  Julv  1  1921 .  Due  $1  ,.500,  1922  to  1931  , 
inrlusive;  $2, .500.  1932  to  1941,  inclasive;  and  .$3. .500.  1942  to  1951,  inclus- 
ive. Other  bidders  were:  W.  L.  Slayton  &  Co.,  Toledo,  and  C.  H.  Coffin, 
Chicago. 

MILAM  COUNTY  ROAD  DISTRICT,  Texas.— BOA^D.S  REGISTERED. 

— On  July  9  $10,000  5!^%,   serial  bonds  were  registered  with  the  State 
Comptroller. 

MILBANK,  Grant  County,  So.  Dak.— BONDS  VOTED.— An  Issue  of 
S.50.00fi  '-ommunity  house  construction  bonds  was  voted  at  a  special  elec- 
tion  held   rex-ently   In   the  city. 

MILLS  COUNTY  (P.  O.  Glenwood),  Iowa.— BOATD  SALE.— The 
Mhite-I'hillips  Co.,  Dav<;nport,  has  purchased,  at  par  and  interest  less 
$5  39  ef|ual  to  99  10  a  basis  of  about  6.135'/;,  the  $60,000  6%  funding 
bonds  offered  July  7  (V.  112,  p.  2791   .     Date  July  1  1921. 

MILTON   SCHOOL   DISTRICT   fP.   O.   Milton),   Umatilla  County, 

"•■«,•— /"•'A'/>  SALE.—  Keeler  Bros.  &  Co.  of  Portland  have  been  awarded 
$100,000  Union  High  School  bldg.  bonds. 

MINNEAPOLIS,  tAmn.—IiOND  Oil  ERI KG. -Ceo.  M.  Link,  Secre- 
tary llo.ird  of  Kslimalc-  and  Taxation,  will  receive  bids  until  2:30  p.  m. 
July  27  for  .$1,2.30,000  5%  school  bonds.  Dale  Aug.  1  1921.  Int.  semi- 
annually. Due  $41,000  yearly  on  Aug.  1  from  1922  to  1951.  Incl.  The 
bonds  will  be  sold  at  the  best  price  offered  by  a  responsible  bidder,  either 
above  or  below  par. 

The  offiriul  notice  of  this  bond  offcrino  may  be  found  cmony  the  advertise- 
m(mln  i-lncvhere  in  this  luparlment. 

'f^'^fi  OfAVi'ft/A'O.— Dan  C.  Brown.  City  Comptroller,  will  receive  bids 
until  2. 30  p.  rri.  July  27  lor  the  purchase  of  $340. ,590  33  special  street  iinpt. 
tK.nds.  I7ie  bonds  will  be  dat(5<i  Aug.  1  1!»;i|,  u,  bear  Interest  at  the 
rate  of  „ /,  ix-s  annum,  payable  Hemi-annu,illv  atid  to  be(-oine  due  and 
payable  one-tenth  thereof  r,ne  year  from  (he  fjale  of  the  brtnds  and  one- 
t«!nth  therfsof  on  Aug.  1  of  each  and  (}V<;ry  year  thereafter  to  and  including 
Aug.  1  19-^1.     Cert.  chw;k  for  2%  of  the  amount  of  bonds  bid  for,  payable 


to  C.  A.  BIooiiii|u1k(  .  CK  v  Treawurer,  re<|ulrn(l.  All  prupoHalK  and  mibscrlp- 
( ions  niiiHl  stale  I  In;  I  iil.il  iMiiiiber  of  bonds  bid  f'lr,  I  lirr  >|eiioiiiln;il  Ioiik  llieie- 
of  anil  the  1 1)1  ill  ;iiiiomil  ipffeiid  thereof,  liieludlng  premium  and  accrued 
Inlcn'Hl:  from  d.ilc^  <if  mild  bunds  to  (la(e  of  delivery. 

'I'he  iilTleliil  .idvorl  iHeiiKiiit  of  ijils  bond  olTirIng  will  bo  f<jund  among  tlie 
inunlclp.il  iidvertlsiwiM^nlH  of  iii^xt  week's  Ihnik!. 

MOCKSVILLE  CON.SOMDAIF.D  SCHOOL  DISTRKT  ^P.  O. 
MockHvill.1),    Diivi<'    County,    N.    C.      tlOXI)    EI.EC'I'ION  , 

will  be  liel'l  .Inly    19  lor  purpose!  of  voting  uiioii  ;iii   I^^Kiie  i,  I 

H(iio(il  bonds  not  to  exceed  ,»>90,000  .'ind  for  llie  levying  of   i  ' 

to  p:iv   (he  bonds. 

MOHAVE  COUNTY  SCHOOL    DISTRICT  NO.   13   (P.  O.  Yucca), 
Ariz.     I'd  RTllElt  I  \EOU\ly\TIO.M. — Wo  are  Informed   that  the  .$S,()0() 
school  boiifls  vo((!d  JuiM!  ;iO    -V.  1 13,  p.  206 — bear  6%  Iiilerent  and  mature    ■ 
111  20  years,  optional  after  10  yetUM. 

MONROE.  Platto  Coi-nty,  fAchr.—liOND  OEEEItlNO.-.l .  T.  .Smith. 

Village  Clerk,  will  riicelve  sealecl  bids  iinlll  H  p.  m.  July  29  for  the  following 
6%,  lionds: 

$4,400  heal  and  lighting  bonds. 
2,()00  water  extension  bonds. 
Denom.   $,500  and   one   for  $400.     Date  Mar.    1    1921.     Due  In    I94I, 
optional  after  19,'U.      I'rin.  and  Int.  payable  at  the  office  of  County  Treas- 
urer.    These  are  bonds  which  were  offered  without  success  on  May  23. — 
V.  112,  p.  2447. 

MORROW  COUNTY  (P.  O.  Mt.  Gilead),  Ohio.— HONI)  OFFERIXCl. 
— Sciiled  proiiosals  will  be  received  uiitJl  11  a.  in.  .lul.v  23  !)y  K.  D.  M(J<;kle.v, 
Cotmi.v  .\uditor.  for  the  ('(/Mowing  6%  couiion  Mt.  Vornon-Tlffln  (Hosack) 
roii.d  lniiirov(!nient  bonds. 

$4,000.00  Township    portion    bond.     Duo    $.500    each    six    months   from 
M;irch  1  1922  to  Sei>t.  i  1925. 
7,765.49  l.andown's  portion  bonds.     Due  8205.49  March   1    1922;  $3.50 
Seiit.  1  1922;  .$350  Marcii  1   1923;  and  $400  each  sl.x  months  from 
Sept.  1  1923  to  .Sept.  1  1931. 
Date  Sept.  1  1921 .     Int.  M.  &  S.     Cert,  check  for  5%  of  the  amount  bid 
for,  drawn  upon  a  bank  doing  business  in  Morrow  (Jounty,  Ohio,  payable 
to    the    above    Auditor,    re(|uired.     Burchasc^r    to    pay    accrued    Interest. 
The  bonds  will  tie  printed  and  ready  for  delivery  on  the  first  da.v  of  Sf^pt. 
1921.     Said  bonds  will  be  delivered  and  paid  for  at  the  County  Treasurer's 
Office,  RIt.  fMlead.  Ohio.     Blank  proposals  may  bo  h.ad  on  application  at 
said  Auditor's  office  and  the  use  of  them  in  bidfling  is  re(|uire(i. 

MT.  PLEASANT  UNION  FREE  .SCHOOL  DISTRICT  NO.  9  (P.  O. 
Mt.     Pleasant),     Westchester    County,     N.     Y.—BOXD    SALE— The 

Mt.  Pleasant  Bank  of  Pleasantville,  purchased  at  101a  basis  of  about  5  88% 
the  $55,000  6';,  school  bonds  offered  July  12 — V  113,  p.  104.  Date 
Aug  1  1921  Due  yearly  on  Aug  1  as  follows;  $3,000  from  1923  to  1927 
incl   and  $3,000  from  1928  to  1942,  incl. 

MURFREESBORO  GRADED  SCHOOL  DISTRICT  NO.  1,  Hertford 
County,  No.  Caro. — liONI)  OFFERING. — Sealed  bids  will  he  received 
unlil  12  m.  Aug.  10  for  $15,000  6%,  school  bonds,  by  the  Boarri  of  County 
Commissioners  (P.  O.  Winton).  Denom.  $1,000.  Date  June  1  1921. 
Prill,  and  semi-ann.  int.  payable  at  the  Hanover  National  Bank,  N.  Y. 
Due  in  20  years.  Cert,  chock  for  $500  iJayable  to  the  Clerk  of  County 
Commissioners  required.  J.  A.  Northcott  is  Clerk.  Board  of  County 
Comniissioncrs.  ^ 

MURRAY    CITY,    Hocking    County,    Ohio.— BOATD    OFFERING.- 

Oscar  Allbaugh.  Village  Clerk  will  receive  sealed  proposals  until  12  m. 
Julv  21  for  $1,750  6%,  deficiency  bonds.  Denom.  $350.  Date  July  15 
1921.  Int.  .semi-ann.  Due  $350  yearly  on  July  15  from  1922  to  1926,  incl. 
Cert,  check  for  10%  of  the  amount  bid  for.  payable  to  the  Village  Treas- 
urer, required.     Purchaser  to  pay  accrued  interest. 

NAGLEE  BURK  IRRIGATION  DISTRICT  (P.  O.  Tracy),  an 
Joaquin  County,  Calif. — BOND  ELECTION. — An  election  will  be  m  Id 
in  this  district  Aug.  2  to  vote  on  the  question  of  issuing  $200,000  bonds  I  or 
the  estaljlishment  of  the  district. 

NEWARK,  Essex  County,  N.  J.— BOND  S.XLE— The  Ironbound 
Trust  Co  and  the  Federal  Trust  Co  ,  both  of  Newark,  bidding  the  same 
price  were  awarded  tlie  following  5H%  coupon  or  registered  bonds  offered 
on  Julv  14 — V.  113,  p  104,  each  taking  one  half  of  each  issue 
$1,800,000  school  bonds  offered,  sold  $1,799,000  st  100. 10,  a  basis  of 
about  5  49%. 
250.000  public  improvement  bonds  offered,  sold  $250,000  at  100  10.  a 

basis  of  about  5  48%  . 
100,000  firo-hou.se  bonds  offered,  sold  $100,000  at  100  10,  a  basis  o 

about  5  49%. 
100000  fire-apparatus  bonds  offered,  sold  $100,001  at  100. 

NEW  CASTLE  SCHOOL  DISTRICT  (P.  O.  New  Castie),  Pa.— BOA'D 

S.4LB.— The  .$400,000  5k' %  bonds  offered  on  July  12— V.  112.  p.  2664 — 
were  sold  to  J.  H.  Holmes  &  Co.  of  Pittsburgh,  and  the  National  City  Co. 
and  Harris.  Forbes  &  Co.,  both  of  New  York,  for  101.5115,  a  basis  of 
about  5.39%. 

NEWTON  COUNTY  (P.  O.  Newton),  Texas.- BOiVDS  REGISTERED. 
— The  State  Comptroller  registered  $100,000  5'A  %  10-30-year  road  district 
bonds  on  July  4. 

NORFOLK,  Madison  County,  Nebr.— BOiVD  OFFERING.— Sealed 
bids  will  be  received  by  S.  R.  McFaiiand,  City  Clerk,  until  5  p.  m.  July  18, 
for  an  issue  of  6)4%  Paving  District  No.  15  special  assessment  bonds  not 
exceeding  $165,000.  Denom.  to  suit  purchaser.  Date  about  Dec.  1  1921. 
Prin.  and  ann.  int.  payable  at  the  office  of  the  County  Treasurer  of  Madison 
County.  Due  .serially  for  nine  years.  Cert,  check  on  a  Nebraska  Bank 
for  $2()0.  required. 

NORTHBRIDGE,      Worcester      County,      Mass.— BOATD      SALE. — 

On  .luly  K  Wise.  Hobbs  and  Arnold  purchased  at  100.061  for  5s  a  basis  of 
.about  i.99'^r  an  i.ssuc  of  $75,000  coupon  tax-free  sewer  loan  of  1920  bonds. 
Denom.  $1,000.  Date  July  15  1921.  Prin.  and  semi-ann.  int.  (J,  &  J.) 
payable  at  the  National  Shawmut  Bank  of  Boston.  Due  $3,000  yearly 
on  July  15  from  1922  to  1936  and  $2,000  yearly  on  July  15  from  1937  to 
1951  .  incl. 

NORTHEAST  TOWNSHIP,  Erie  County,  Pa.— BOiVD  OFFERING  — 
C^hrist  Schultz,  Secretary  of  the  Township  Supervisors,  will  receive  bids 
until  10  a  m.  Aug  6  at  the  offices  of  Brooks,  Engliih  andQuinn,  609  Marine 
Bank  Building,  Ninth  and  Stat"  streets,  Erie,  I'a  ,  for  the  purchase  of 
.$45,000  5'A%.  tax-free  bonds  Denom.  $1,000  Date  Sept.  1  1921. 
Due  Dec  1  1951  optional  $15.0r/r;  on  and  after  Wept.  1  1931  and  $15,000 
on  and  after  Sept    1  1941.      Pur(ii;iser  to  pay  accrued  interest. 

NORTH    PLATTE,    Lincoln    County,    Neb.— BOAD    OFFERING  — 
.Sealed  bids  will  be  rix-iiived  until  ,S  |).  m.  July  21  by  O.  E ,  Elder,  City  Clerk, 
for  the  following  6'/,'   bonds: 
$100,000  water  extension  improvement  bonds. 

65,000  sewer  bonds. 

Denom.  $1,000  Date  July  1  1921  Prin.  and  semi-ann.  int  (J.-J  ) 
payable  at  the  office  of  the  County  Treasurer.  Due  in  20  years,  optional 
any  time  after  five  years,  ('ert  check  for  1  %,  of  the  amount  bid  retjuired 
According  to  official  circular,  there  has  never  been  any  default  in  principal 
or  interest  by  this  municl,)ality  and  there  has  never  been  any  litigation  in 
regard  to  any  previous  bond  issue  and  there  is  none  now  pending  in  regard 
to  this  issue.  These  bonds  were  voted  June  21  (not  June  24  as  reported 
in  V.  113.  p.  104). 

NORTH  TONAWANDA,  Erie  County.  N.  Y.—BOND  OFFERING.— 

ITntil  H  )).  m.  July  18  sealed  l)ids  will  be  received  by  F.  C.  Goltz,  City  Clerk, 

for  tlie  rollowing  6'/,'   street  imiirovemeiit  tjonds: 

$40, .500  bonds.      Denpm.    .$4,0.50.     Cert,    check    for    .$1,000,    required. 

l)(!nom.    $3,020.     <'ert.    check    for    $1,000,    retiuired. 

D<!nom.    $3,260.     Cert,    check    for    $1,000.    required. 

DtMiom.        .$680.     C^ert.    check    for       $.500,    re<iuircd. 
1921.     Prin.  jind  semi-ann.  int  (J.  &  .1.)   payable  at  the 
State  Natioiijil  Bank  in   North  Tonawanda.      Due  one  bond  of  each  issue 
yearly  on  July  I  from  1922  to  1931 ,  in<i.     All  (iiecks  are  to  be  made  payable 
to  the  City  Treasurer.      Purchaser  to  pay  accrued  interest.  —»> 

OCEAN  CITY,  Cape  May  County,  N.  J.-  BOA'/)  OFFERlNU:^ 
Harry  A.  Morris,  City  Clerk,  will  rect^ive  .sealed  proposals  until  2  p.  m. 
Aug.  I  for  an  Issue  of  iy"/„  paving  IkituIs  not  to  exceed  $78,000.  Denom. 
$1,000.  Dale  April  1  1921.  Int.  A.  &  O.  Duo  $4,000  .veaiiy  on  April  1 
from  1922  to  193.K.  iiuiiislvi!.  and  $5,000  on  April  1  in  1939  and  1910 
Certified  (iie(i<  on  a  national  or  Htat(!  bank  or  trust  company  in  New  .lersey 
for  2';  of  the  amount  bid,  payable  to  the  City  Trisistirer,  reqiih'ed.  The 
opinion  of  CJaldwell  &  Kaymond.  of  New  York  t'lty.  will  be  furnished  the 
Ijurchaser. 


30,200  bonds. 
32,600  bonds. 

6,S00  bonds. 

Date  July   1 
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ruj'uJ    ^*huul 
Allcu  Co  .  6% 

3i;tujul  ... 

AUuii  •  'uiinly — 


Ull 


I  lit) 
C'olllulLaaioil 
loii  1464-58. 


.  Uool  l>roi>- 


AUs'l.lUc  ruial 


All' 
All' 


224.0UOUO 

Hid. Oil)  Ul) 

a.Tid  uu 
is.Uiio  uu 

4.SUU00 

J.3JU  00 

S.SUUUO 

lU, UUU  UU 

Itl.SUO  00 
Atf\.iii>iii.i     siain   St.    Impt. 

VUljiKe   Porilou.-. -    -     0,500  00 

AlBiminlrui      '•   r  •      ilrwiville 

Houil    '  -      2.0U0  00 

AshUiuil .  rwp. 

It  ,  23,000  00 

A^hi  I ly  porttOQ Street 

l„.  ii--- --  20.000  00 

AaliUuU  Co.,  5%  Nankin  Hur- 

al  tiutUMH 25,250  00 

AbhJuud    Co  .    5%    I.    C     U. 

Su    141 46.000  00 

Anhley .  a'"o  fiuhuol  biUiaia«. . .  4,000  00 
Asbtttbula  Co.,  5%   I.  C.  H. 

No.  2. 313,000  00 

.\iiUtabula    Co.,    6%     Uorsel 

Towuahll)  Kural  School 3,500  03 

Autiland,  6'^  u  Water- Worka  Ex- 

leuslon    -  - 60,000  00 

.\8btabulaCo.,  6%  Auailubury 

Township  Hihool    - 15,000  00 

Alheu-i,  6%  tire  engine 0,000  00 

Aiujialze   Co.,    5%    Boroacber 

roaUliuprovemenl —    . 7,000  00 

Au«lal2e  Co  ,  5%  fUUer  road.  15,500  00 
AUulaUe    Co..    5%    I.    C.    U. 

No    165... 9,00000 

.\U(Slalae  Co.,  6%  county  jail.  4,500  00 
is-uglalae  County — 

5%  E    Spring  St.  e.xteuslon.    12,000  OU 
6%  Flahtr  )t.  county  dltcb.     5.00U  00 

5%  I.  C.  H.  No.  165 134.500  00 

Auglalae   Co..    5%    1.    C.    H. 

No.  168 .141.000  00 

Auglaize   Co..    5%    Patterson 

joint  county  road 5.000  00 

Barberton,  5%  auto  fire  appar.  0.000  00 
Barberton,  5%  Graye  ElimUi-  54.443  00 
BarbtTlon.  5%  Highland  acb. 

building 36 ,000  00 

Barberton,  57o  Highland  School 

buUding -- 24,000  00 

Batavia.  5'"i  School  House..-  4,UU0  Ot 
Bedford  VU..  5M%  Sch.  Dlst.  40,000  00 
Belle  Center.  5%  vlU.  sch.  dist.  3,^,000  OU 
Belle  Center.  5 H 7o  viUagesch.  51.500  00 
Bellefontalne.  6%  Mary  Rutan 

Hospital 20.000  00 

Bellefontalne.     5H%     school 

building  improvement 19.500  00 

Bellefontalne — 

5H%  sch.  dist.  bldg.  Impt.     9.500  00 
5H  %  city  school  dist.  bldg.     9.500  00 
Bellefoiitaiiie.  5' ;,  School  Bldg.  99.0UU  01 
Belmont  County — 

5%  experiment  farm 13.000  00 

5%  road  improvement 52.000  00 

Belmont    Co  .    o^i,    Wheeling 

Township  Rural  School 83,000  00 

Bexley.  5V-j'^  Sewer 45.000  00 

Bexley — 

5%  Drexel  Ave.  Improvc't.  25.000  00 
5%  Columbia  .Ave.  Impt.. .   14.000  00 
Bexley — 

5H%  Village  School 50,000  00 

6%  San.  Sew.  Dist.  No.  3-.  68.000  00 
Bexley.  6%  School  Site  &  Imp.  2.500  00 
Bexley.  5  Vj  'i  Sch.  Uist.  Prop.  S.OOO  M: 
Birmingham.  512%  rural  sch.  5.000  00 
Bremman.e'^;  Street  Improve- 
ment. Special  .Assessment.,  5.200  OC 
Brewster.    O.,    5'A%    sewage 

disposal  plant S.OOO  00 

Brewster.  5%  sanitary  sewer. .     3,000  00 
Brooklyn  Heights — 
5%  Broadview  Road  Impt.     1.263  60 

5%  Schaaf  Road 17.000  00 

Brooklyn  Heights.  5%  School.  10.000  00 

Brook  Park.  5%  School 8. COO  00 

Brookville.  5%  Maple  St.  impt  9.000  Oo 
Brookville.     5,4%     Piermout 

Street  Improvement 6.500  OC 

Brown  Co.,  5%  I.  C.  H.  No.30  19,000  00 
Bryan.  5M%  village  school...  44.300  00 
Bryan — 

5H%  Union  St.  Impt 6,300  00 

5H%  East  High  St.  Impt..     2.700  00 

5M%  Wilson  St.  impt 1.800  00 

Butler  Co..  5%  road  impt 200.000  00 

Butler  Co..  5%  Union  Twp. 

Rural  School 24,000  00 

Canton — 

5  %  lire  apparatus 500  00 

5%  fire  apparatus 5.000  00 

5 %  lire  apparatus 9.000  00 

5%  general  street  Impt.  def.     9.000  00 

5%  water  works  impt 47,000  00 

5%  sanitary  sewer 990  00 

5%  general  street  impt 4.650  00 

5H%  general  street  Impts..  48.100  00 

5%  School  District  A 30.000  00 

5%  School  District 162.000  00 

Canton.  5H%  ref.  water  wks.  37,000  00 

CarroUCo.,  6%  bridge.. 2,500  00 

Celina,  5H%  Refunding 20.00C  00 

Celina.  5%  Water-Works 10.000  00 

Centerburg — 

5H%  Union  Street  Sewer..  992  00 
5H%  Preston  St.  Improv't.  2,248  00 
5H  %  Alley  south  of  Main  St  536  00 
5M%  Hartford  St.  Impt...  1,936  00 
5%  Sanitary  Plant  Construe.     6.200  00 

5%  Sewage  Disposal 2.600  00 

Chagrin  Falls .  6  %  Water 6 ,000  00 

Chagrin  Falls.  6%  Sewex 2.600  00 

Chagrin  Falls — 

5}'.'",'  PhilomethanSt.  Impt. 

Village  Portion 3.336  00 

Property  Portion 6.764  00 

Champaign  Co..  Sfo  I.  C.  H. 

No.  187 114.200  OC 

Cheshire  Village,  5%  sch.  bldg.  19.200  00 
Chicago  Junction,  ay-%  Water 

Works 1.500  OC 

Cincinnati.  5%  school  dist. .  .440.000  00 

Clark  Co..  b%  building 3.000  00 

Clark  Co..  6%  Def 100.000  00 


....     .  ..'.'.,    J.,,.     ...   1920 

(.'hicugu  Juiiciliiu  — 

6%  Water  Wks.  A  Elec.  Ll.  7.500  00 
5>]%     .Ajsuiiimeut     Portion 

Park  liuproveiueiit H,4I2  00 

5^3%  VII  Forliuii  Park  Imp.  3,640  00 
5>a%    Woudljliii;    St     impt. 

ulla..:,    imrlloii  1.500  00 

'•lUiue  St.   impt. 

at   portion 2.520  00 

->■ ,    ,    M.ii.i  -i   por.     3.576  00 

o'-j'^i  .Ma|.  ..!por.      3,000  00 

Clark  Co  ,  0        I  Ji.  Co 

UitL-li 5.483  34 

Clttik  i^o.,  5%  Bprlngdeld  Twp. 

lural   school 11.000  00 

Clark  Couiitj  — 

5%  Springfield  Twp.rur.8Ch.  60.000  00 
5lj%  Mad  Hiver  Twp.  rural  45,000  00 
i\-i%  (irucii  Twp  rural  sch.  30,000  00 
5%  rc  H.  .No.  1.  Section  F  61,550  00 
5%  .National  l.C.H.  No.  1.   53,500  00 

Clermont  Co.,  5%  l.C.H. No. 7     5.300  00 

Clevfiaml,  &%  Hirett  Impt...   34.00L'  UO 

lievcUud — • 

5' I  .sirei-t  liuprovement...  30,000  00 
r,\  striii    liupiovement...228,0U0  00 

CIkvi'IumcI  llcliihts— 

5"c  Ucrliyshiro  Hoad  Water  6.000  00 
5'i   Kiist    Uerbyshire    Road 

Sewer        10.500  00 

6%  Ccdur  Road  Widening..  72.000  00 

Cleveland  Heights.  5%  High- 
way Improvement.. 11 .000  00 

Cleviluiid   Heights — 

5'o  Highway  Improvement.    8.00000 

5%  Sower 11,000  00 

5%  Water 2.000  00 

Clinton  Co..  5%  New  Antlocb 

rural  school 16.500  00 

Clinton     Co..     5%     Jefferson 

Twp.  rural  school 32.500  00 

C-liiilOM  Co..  5%  l.C.H.  No. 10  69.000  00 

Clyde.  5%  water  works 5.000  00 

Coal  Krove  \'illage.  6%    Pike 

Street  Retuiullng 5.000  01' 

Columbiana  Co..  5%  East  Pal- 

esllne.  Negley  Road 9.000  OC 

Coljiublana,  5W%  Village  Sch 

l>er 10.000  Oil 

t:olumblana  Co..  l.C.H.  N0.86  17.500  00 
C'ulumblana  Co..  5%  1.  C.  H. 

.\'>j.  86-86-3-312 90.000  00 

Columbiana  Co..  5%  I.  C.  H. 

No.  86.,.* 26.000  00 

C^olumblana  County — 
5>i%  public  road  improve- 
ment Hanover  Twp 68.700  00 

5%  Washington  Twp.  pub- 
lic road  improveineut  24,000  00 
5%  Fairfield  Twp.  road  linpt  15.450  00 
Coluinuluiia   Co.,   5 (••;'';    Fair- 
field Township  School  Def . .     8.500  50 
Conueaul.  5i.j<;  School  Uef..   40.000  00 
Couneaut.  5%  St.  Pav.  (State)    17.000  00 
Continental.  5<,:%  sch.  imps.     2.300  00 
Cortland.  5^."^  electric  light.     2.500  00 

Coshocton  Co..  5%  road 49.000  00 

Coshocton.  5",  1  .C.H.No.347.  56.000  0(1 
Coshocton.  5%  3d  St.  Impt...  14.000  00 
Coshocton.    5'.. 'c     I.    C.    H. 

.\o.  407 76.000  00 

Crawford  Co.,   5H%   Lykens 

Twp.  rural  school. 3,000  00 

Crestline — 

5%  No.  Seltzer  St.  impt 2,800  00 

5%  Stock  Street  bridge 2,000  00 

5%  No.  Seltzer  St.  impt...     2,800  00 
Cuyahoga  Co.,  5'j',    Middle- 
burg  Township  Road 23.000  00 

Cuyahoga     Co..     0%     Euclid 

Twp.  highway 4.000  00 

Centerburg.     5%      Clayton 

Street  paving 1.900  00 

Cuyahoga  County — 

5"c  .Maple  Heights  School..  24.000  00 
5%    Village  of  Bay.  Dover 

Center   Road. 4.000  00 

C^uyahoga  Falls — 

O'c  Sewer 5.000  00 

6''c  West     Chestnut     Street 

Assessment  Portion 146.000  00 

Cuyahoga  Falls,  o'i  sewer 51,000  00 

Dark    Co..    5%    I.    C.    H. 

6s  62-211-468 261.000  00 

Dark  Co..  5%  road 4.582  00 

Darke  Co. .  5'2%  Monroe  Twp. 

rural  school 71.500  00 

Deer    Creek    Twp.    Pickaway 

Co..  5%  rural  school 15.500  00 

Defiance  Co..  5%  water  workslSO.OOO  00 

Defiance.  5%   School 29,000  00 

Defiance  County — 

5%  l.C.H.  No.  420.  Sec.  E.  41.700  00 
5%  l.C.H.  No.  420.  Sec.  F.  27.000  00 
Mark-FarmerRd.No. 122.5%   56.400  00 

5%  Jewell  Road  No.  55 171.000  00 

DeGraff— 

5^2%  school  bldg.  bonds...  120.000  00 

5H  %  school  bldg.  site  bonds     5.000  00 

5H%  schoolimpt.  b  nds...     5.000  00 

Delawaie.  5%  City  S.  D.  ref..  16,000  00 

Delaware  County — 

5%  Africa-Franklin  road...  10,950  00 

5%  Donoven  road 3.900  00 

5%  Red  Bank  road 18.000  00 

5%  Cowgill  road 5.250  00 

5  %  Johnson-Pratt  road 8 .  550  00 

S%  Brown-Miller  road 3,450  00 

5%  Eddv  road 2,400  00 

6%  Harlem  Twp.  rural  sch.     2,350  00 

5%  Green  road 14.400  00 

5%  Rosecrans  road 24,600  00 

5%  Blarney  road... 7.040  00 

5%  Paul  road. 14.400  00 

5%  Cook  road 16.000  00 

5%   Roof  road 8.960  00 

5 '2  %  single  county  ditch. . .  14.000  00 
5H%  single  county  ditch..  16.200  00 
6%  Harlem  Twp.  rural  sch.     2.500  00 

5%   sln,i;le  county  ditch 15,500  00 

No.  Mala  St.,  5%  load 12.800  00 

5%  Oxford  jt.  county  road.  12.240  00 
6%  So.  Sandusky  St.  pav_.      7.000  00 

5%  I.  C.  H.  No.  238 81.000  00 

6%  Harlem  Twp.  rural  sch.     2.400  00 
Delaware  Co..   5%   single  co. 

ditch 15.500  00 

Dover  ViU..  5H%  Road  Imp.  20.000  00 
Delaware  Co..  5%  ditch  impt.  16.800  OO 
East    Cleveland,    5'. _>',',     City 

Portion  Street  Improvement   17,500  OJ 


10.200  00 
75.000  00 

7.000  0(, 
12.000  01' 


7.500  00 


,500  00 


.").OOII  00 
2.500  00 
17.000  00 
8,500  00 
2.500  00 
5.600  00 


water 1  .UUU  00 

Road    sower 

- .   00.000  00 


14..'>00  00 

2.000  00 

8,500  00 

13,500  00 

2.500  00 

7.000  00 

11.000  00 

10,.^)00  00 

29.000  00 

1 ,0.')0  00 

15.500  00 

9.500  00 

3,01)0  00 


..    55.000  00 


1.100  00 
1 ,400  00 
5.950  00 

1 .000  00 


East  Columbus,  5',,  Sidewalk 

Assessment 6,0011  00 

East  Columbus.  5%  water  wks.  50.000  00 
East  Liverpool,  S'^'X  st   ImpI 
East  l.lveriiool.  .■>   ,    City  S    D 
East  l.iVLM'piiol,  li  ,     .St     Clair 
Ave.  and -Vlarkul  S;    Inipl.. 
East  Liverpool.  5'\  Sell    Dist 
East   Liverpool,   a\    Board  of 

Ediicathin      ...104.500  00 

East     Palestine.     6%      water 

works  and  electric  light    . . .    25,000  00 
East  Palestine.  5%  street  impt.  24,300  00 
East  Palestine.  6%  water  wks. 
East  Palestine.  5 '2%  Taggart 

Street 

East  View — 

6%  Birch  Ave.  Water 1,500  00 

6%  Milverton  Road  paving.    13,000  00 

6't  -Milverton  Itoiiil  .lewer 

6%  Milverton  Huiid  water 

6%  .\iiiesbury  Road  paving 

0%  Aiiiesbury  Road  sewer 

0%  Ainesbury  Road  water 

6'i  Kin^umii  Road  .sewer 

0%   Olive  Ave 

0%     Kinsman 

No  2 

S%     Kinsman    Road    sewer 

No    1 

6%  Almyra  Ave.  Impt 

5(2%  Birch  Ave.  sewer 

5 '2%  Birch  Ave.  paving... 
5!a%  Westbury  Road  water 
5H%  Westbury  Road  sewer 
SH%  Westbury  Itoiid  pav. 
6%  Street    Improvement    .  . 

6%  Vanness  Blvd   .Sewer 

Katon.  5%  W.  Main  Si    Impt. 

Edison.  5%  school  district 

Erie  Co..  5%  road  Impt 

Erie  Co..  5';,  Road  Improv'l . . 
Erie  County — 

5%  1.  C.  H.  No.  22 

5%  I.e.  H.  No.  276 77.120  00 

Euclid  Village.  5%  VII.  Sch.  D. 190,000  00 
Euclid  Vllage.  5%  School  Dist  260,000  00 
Fairfield     Co..     5%      Liberty 

Union  Village  School    .   45.000  00 

Fairfield  Co..  5%  Jt.  CO.  ditch.  30.000  00 
Fairfield    Co..    5%    Uushville 

Union   school 45.000  00 

Kalrport.  5'i  %  Vil.  Sch.  Dist. 250  ODO  0(i 
l-'ellilty.  5';    Electric  Light...      1.400  0(, 
Findlay.5H%  LlmoAve.  Imp.  12„500  00 
Findlay— 
5%  Greenlawn  Ave.  paving. 
5%  Glendale  .\vc.  paving.. 

5%  Laqulue  Ave.  paving 

Fostorla — 

5%  street  Improvement 

5%  Crocker  St.  Impt 9.000  00 

I'ruiiklln  Co.,  5".."„   Franklin 

Township  Rural  School 1 .500  00 

Franklin  Co..  5%  1.  C.  H.No  4  Ki.rtOO  00 
Franklin  Co..  6%  Harbor  Rd. 335. 000  00 
Franklin    Co..    5%     Norwich 

Township  Rural  School 13.500  00 

Franklin    (;o..    5%    Jefferson 

Twp.  rural  school 27.500  00 

Franklin  c:o..  5%  Washington 

Township  Rural  School 24.500  00 

Franklin  Co..  5%  Washington 

Rural   School 47.000  00 

Franklin    Co..    5%    Jefferson 

Township  Rural  School 12,500  00 

Franklin  Twp..  5%  Perry  Twp. 

rural   school 35.000  00 

Fremont — 

5%  Franklin  Ave.  impt 6.695  00 

5%  E.  State  St.  impt 21.385  00 

Galena.  6%  rural  school 2.000  00 

Gallon.  5'-<.'i  Citv  .School  Def.  32.000  00 
Gallon.  6%  City  Sch.  Dist.  Def  30,000  00 
CJallla  Co..  6%  Redemption..  40.000  00 
Geauga  Co..  5';  l.C.H. No.  15  9,200  00 
Geauga  Co..  5%  Marshallvllle 

Twp.    road 26.500  00 

Geauga  Co..  5%  improved  r'd     2.500  00 
Glrard,5%  Village  School  Dis.   59.500  00 
Glenmont.  O'^o  rural  school...   60.000  00 
Grandvlew  Heights.  5%  Fair- 
view  Ave.  improvement 400  00 

Grandvlew  Heights.   5%    spe- 
cial asse.ssment 2.150  00 

Grandvievv  Hts.,  5%  sp.  assess.  14.000  00 
Grandvlew.  5%  5th  Ave.  impt.  1,600  00 
Grandvlew.  5%  First  Ave.impt  2.550  00 
Green  Co.,  5%,  CedarvilleTwp. 

rural    school 4.300  00 

Green  Co.,  5%  Columbus-Cln 

cinnati  I.  C.  H 33.500  00 

Greenfield.  5''i  sanitary  sewer  8.500  00 
Greenville.  .t%  City  Sch.  D..  7.000  00 
Guernsey  Co..  5%    Infirmary 

Improvement 10.000  00 

Guernsey  Co..  5%  Valley  Twp. 

Road 30.000  00 

Guernsey  Co..  5K %  infirmary  S.OOO  00 
Guernsey   Co..   5%    I.   C.   H. 

Nos.  353  and  394 60.000  00 

Guernsey    Co.,    5%     Jackson 

Township  road 34.000  00 

Hamilton.  5%  electric  light...  50.000  00 
Hamilton,  5%  city  por.  impt.  80.000  00 
Hamilton  Co..  5%  Miami  Twp 

Rural    School 4.500  00 

Hancock    Co..    6%    Washing- 
ton Twp.  rural  school .190.000  00 

Hancock  County — 

5%  I.  C.  H.  No.  221 3S.100  00 

5%  bridge 17,000  00 

Hancock  Co.,  5%  road 16.000  00 

Hancock    Co..    57o    I-    C.    H. 

No.  223 17.320  00 

Hancock  Co..  5%   Llma-San- 

duskv  Road 3S,000  0!) 

Hardin  Co. .5%  l.C.H. No.226  16,711  99 
Hardin  Co..  5%   Preston  Mc- 

Brlde   Pike 27.000  00 

Hardin  Co..  5%  Fiudlay-Ken- 

ton  I.e.  H.  No.— 53,000  OC 

Henry  Co.,  5'';  l.C.H. No. 310.  36.000  00 
Hlgginsport  Village  school  re- 
pairs. 5% 600  00 

Highland   Co..   6%    Marshall 

Twp.  rural  school 2.500  00 

Highland    Co..    6%    Marshall 

Twp.  rural  school 13.000  00 

Hocking  Co..  o'o  Murray  Col- 
gate Road 3 1 .389  02 

Hudson — 

5%  Aurora  St.  Impt 15.000  00 

5'",  Stre<'C-:l)oro  SI.  impt —     S,2,">0  00 
5''i    improvement 5.500  00 
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Hubbard  Village.  a%  Scli  Bldg200.000  00 
Hudson.  6%  t^huieUSi    iiii|)t       1,575  00 
iluilson.  5S,  School  llullilliit: 
Huron  Co.,  5%  highway  Impt 
iliiKin  Co  ,  5'.   l.C.H.No.JDL' 
Huron  County — 

5%  (lenterlon  Road.. 

I.  t;.  H    No.  292 ; 

S%  I'lru  Twp.  highway 
5%  Fltclivllle  and  llartland 

Twp.  liuprovement   .. 
6%  FItciiville'l'wp.  llur.Sch 
5%  I.  G.  H.  No.  289- 
Huroii  Co..  6"/  Fairfield  Twp. 

High  School      .        9.500  00 

llullonCo.  5%  I.e.  H.No. 280  81.500  00 

Iron.  5%  6th  St.  Impt 13,500  00 

Jackson  Co.,  5%  Jackson  Twp. 

rural   school ._     2,2,50  00 

Janesvllle,  5%  soh.  diBt.  refund  30,000  00 
Jelferson  (!ounly — 

5%  I.  C.  H.  No.  26 2.S.500  00 

8%  I.  C.  H.  No.  7 52.500  OC 

Jefferson  Co.,  5%  l.C.H.  No.  7  4,000  00 
Jefffisoii  Co.,  5%  I.e. II. No. 7  05,500  00 
Juiiclloii  i'lly,  6%  munic.  def.  4,000  00 
Kenmore,  5%  Village  Sch.  DIs. 140,000  00 
Kcnmore,  512%  Siorni  Sewer  13  000  00 
Kent,5!.i%  Lake  .S.-reet  Impt.  29,968  44 
Kenmore,  5';,  Vill.  Sili.  DInI.  110,000  00 
Kingston,  6':;  Miiln  St.  paving     4,802  25 

Knox  Co..  5%  road  Impt 118,000  00 

Luke  Co..  5%  I.  C.  H 42,000  00 

Lake  Co.,  5%  l.C.H.  No.  2...  53,000  00 
Lake  Co..   5 '4%    Willoughby 

Village   School 
Lake  (Jo.  5%  I.  C.  H.  No.  2.. 
Lakewood — 

5)2%  Shaw  Ave.  Paving... 
5i-<3%  Woodford  Ave. Paving 
5H%  Marlowe  Ave.  Paving 

5).3  %  Rio  Ave.  Paving 6.350  00 

5'/'2%  Moril.'son  Ave.  Paving  29.400  00 
5%  Franklin  Ave.  Extension  75.000  00 
Board  of  I';ducatlon  Building 

and  Improvement.    .      93.000  00 

5%  City  Portion  Street  .  ..  84.000  00 
5H%  CarbcUe  Ave.  Paving.  34.240  00 
5H%  Andmar  Ave.  Park..  29.180  00 
6%  Beroa  and  Fisher  Road 

Water : 6.207  60 

5'^j%  Belle  Ave.  Paving...  22.296  00 
5"'c  Lakeland  Ave.  paving..  14.9S0  00 
5%  McKlnley  Ave.  paving.     0.811  00 

5  %  Brown  Road  water 1 .400  00 

6%  Detroit  Street  sewer 912  00 

.5 ' ;,  Brown  Road  .sewer 4 , 1 60  00 

Emer.son  Ave.  paving..     7.000  00 

Hllliard  Ave.  Sewer 4,536  00 

Franklin  Ave.  Sewer...        771  00 
Franklin  Ave.  Water...        540  00 

Kyle  Ave.  Paving 2.720  00 

Northwood  Ave.  Paving     8.896  00 
Lakewoo.i.  5  4',  city  Sch.  D. 

I-akewood.  5%  Fire  Dept 

Lakewood,   5%   Hllliard  Ave. 

Grading  and  Sidewalk 

Lakewood.  6%  School  Building 

and  Improvement 100,000  00 

Lancaster,  5H%  school  dist..  20.000  00 
Leesburgh.  5%  school  bldg...  43,000  00 
Lceionla.  5%  Sewage-Disposal  16.000  00 
Liberty  Union.  5%  Vll.S.D..  19.000  00 
Liberty  Union.  4.90%  Village 

School   Refunding 51 .000  00 

Licking  Co.,  5H%  Ditch 7,000  00 

LlckhigCo..5%  Refunding...  70,000  00 
Licking  Co..  5H%  Poor  Relief  17.000  00 
Licking  County — 
6%  Licking  Twp.  Rural  Sch.     2.400  00 

5%  I.  C.  H.  No.  479 3.000  00 

5%  1.  C.  H.  No.  128 10.000  00 

Lima.  5%  fire  equipment 10,500  00 

Lima.  Special  Street  Improv't.  75.000  00 

Linden  Ills..  5%  street  impt..   10.000  00 

Linden  Heights — 

6%  Manchester  Ave.  Impt. 

5%  West  .\bcrdeen  Ave 

5'r  Minnesota  Ave 

West  Gennes-see  Ave. 
East  (Jennessee  Ave. 

5%  ArllngtonAve 10.000  00 

5';  MerkleAve 10,000  CO 

Li-sbon.  5W%  School  Def 38.500  00 

LisbOu.   5,4  "^t    North  Market 

S'r.-ct  In^iirovement.. 14.460  00 

Lisbon .  6  %  refunding 5 ,000  00 

Lisbon,  54%  School  District.   16,500  00 
Logan — 
5%  motor  fire  apparatus — 
5%  Zanesville  Ave.  st.  Impt. 
Logan  County — 

5%  Pugh  Road  No.  118  impt 

5%  Alnsley  Rd.  No.  20  Impt 

Logan  Co.,  5311  %  Monroe  Twp. 

rural   school -..   15,000  00 

Logan  Co . ,  5  H  %  bridge 5,000  00 

Logan  Co.,  5%  I.  H.  No.  189.  3,390  00 
Logan  Co.  Bellefontaiue-Hunts- 

ville  5%  I.  C.  H 47,300  00 

Logan  Co.,  5%  I.  C.  H.  No. 

130.  Section  A-2 29.400  00 

Logan    Co..    5%    Zane   Twp. 

rural   school 6.000  00 

Logan  Co..  5 '■2  %  Belle  Center 

school  repairs 15.500  00 

Logan    Co..    5,4%    W^asMng- 

ton  Twp.  rural  school 20.000  00 

London — 

5%  East  1st  St.  Impt... 

5%  West  High  St.  Impt- 

Lorain  Co..  5H%   Houghton 

Bridge 

Lorain  Co..  5%  I.GH  No.  3.. 
Lorain.  5%  city  school  bldg.. 
Lorain.  5%  park  &  play  gr'uds 
LoriUn.  5 13  %  water  works. . 
Lorain  Co..  5%  N.  Ritlge  road 

improvement 

Lorain  Co..  S'^  Sheffield  Twp. 

rural   school 

LowcUvlUe.  5%  school  dlst... 
Lucas  County — 
6'';.  Spencer  Twp.  Stone  Rd. 

No    11   29.001)  IW 

5''^  Washington  Twp.  Stone 

Road  No.    100    IS.OOt)  00 

Lucas   Co..    Monclova  Twp.. 

5%  rural  school 34.00t)  00 

Lucas    V  o..    5%    Washington 

Twp.  lural  ivhool 200.tHH>  W 

Lucas  Co.. 5%  l.C.H 54.0lHUH> 

\.y nchburs .  6 '"i  water  wMks  .  3 ,iHW  lX> 
McDonald,  6'..  Village  School  50,000  00 
Madison,  i^i'"*  Rural  School.    12.500  OO 
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MadlHon  County — 

fio;,   Pralrlc  I'lkr  road   2.onn  00 

fi';;,  Mlddlciilkoroad 27,500  00 

Miidlson     <U).,     5%     Monroe 

Tv.p.  riinil  HOhooK    34,800  00 

Miidlson  Co.,  ."i'",  Mldwny  Vll- 

liiKO  School  District 10.000  00 

MudHon    Co..     .S';,     Monroo 

Twi).  ninil  .school 5,000  00 

Madison  Coiinly— 

,')";,  (^hrlsMum  ditch  Impt...     1,'>'"'  '"' 

5%    Foster  ditch S»  m 

fio^   ViiUcry  ditch    I.OOOOO 

MllKMPtlc  .SprliiKH.  5' ;,  Boh.fdR.  fl.OOO  00 
Mahonlnii;  I'ounty  — 

5' ;,  Hintc  Aid  rond  Inipt- .  .'M.OOO  00 
.S';,  KmiKo  ( 'Ciller  roiid  impl.  (11.000  00 
,■")'';,     New     Huffiilo  UlvlcllH 

Corners  roiidlnipt  17,000  00 

MahonlnK    Co..    r,",,     Poland 

Township  Unral  School 30,000  00 

MuhontuK  County    - 

5%  State  aid  road  Impt  -  -  10,000  00 
5"^  Canfleld  Poland  road  .  .S, 000  00 
5%  Canfleld  Nlles  road  .  (i.OOO  00 
5%  Akron-YounK.stowii  road  3,000  00 
S%  State  Aid  Akron- YounKS- 

townroad ,S,.'-,00  00 

5";;,  Akron  t'anfleld  road...      9,.')00  00 

5';,  Hltnheock  road 8,500  00 

MahonlnK    Co.,     5%     Poland 

Township  Rural  School 5,800  00 

MulKinlnK  f;o.,  6%    Lantern- 

mjin  FalLs  brldKfi 175,000  00 

Mahoning  Co.,  5%   Bordman 

rural  school  dl.strlct 27 ,000  00 

Mahoning  County — 
5%  Younsstown-Llsbon 

I.  C.  H.  No.  82 43,200  00 

5%   Akron-Y'ounsstown 

I.  C.  H.  NO.  18 4,50000 

5%  Youngstown-Salem  road  9,000  00 
Mansfield — 

6%  park  Impt 22,000  00 

6%  S.  Franklin  Ave.  assess.  42.650  00 
6%  Buckingham  St.  assess.  17.200  00 
6%  Park  Ave.  a-ssessment..  28.450  00 
6%  Harker  St.  assessment.  38.700  00 

6%  Barkley  Ave.  assess 13,100  00 

6 %  Marlon  Ave.  sewer  assess  8,000  00 
6%  Vale  Ave.  sewer  assess.  _  2.900  00 
e%  Chester.^vc.sewer  assess.  700  00 
6%  N.  Franklin  Ave.  assess.  900  00 
6%  E.  Augustine  .\ve.assess.  2.550  00 
6%     Mansfield    Ave.    and 

State  Street  sewer 2.800  00 

6%  X.  Foster  St.  assess 7,2.i0  00 

6%  Orange  Street  assess...  4.950  00 
5H  %  city  share  street  impt.  65.000  00 
Man-sfielrl.  S's'-;  lieOt  Extcn.  3D. 243  77 
Marble  CUf.,  5%  Improvem't.  1.600  00 
Mar.)leCliff.  5';  Improvement  17,000  OC 
Mar)lecliff,    o'~c    Fifth    Ave. 

Assessment 3 .500  0(1 

Marietta,  57o  Refunding 39.000  00 

Marion  County — 

5%  Benzlei -Lust  road 13.50  00 

5%  Everett  road  impt 16,750  00 

5%  Mautz-Owen  road 14,000  00 

Marion  Co..  5H  %  Grand  Prai- 
rie Twp.  rural  school 9,000  00 

Marion  Co..  5H%  bridge 42,000  00 

Marion  Co..  5H%  school  twp. 

rural  school 29.000  00 

Marion  Co..  5%  road  impt...  124.500  00 

Ma-son.  5H%  electric  light .">,500  00 

Mason,  5H%  electric  light. _.  9,000  00 
Mas.slllon,  5%  Board  of  Educ.  10,500  00 
Medina  Village.  6%  fire  engine  11,500  00 

Medina,  6%  waterworks 6,000  00 

Medina  County — 

')%  Spencer  Twp.  rvu-al  seh.  12,500  00 
Medina  Co..  5%  Road  Impt._  10.373  22 
Medina  Co..  I.  C.  H.  No.  25..  65,500  00 
Mentor,   53^%    Mentor  Ave. 

Improvement 17,000  00 

M  're  -r  Co.mty — 

5%  Addy  No.  2  Road 10.500  00 

5%  Reutsohilllng  Road 2,600  00 

5%  Rummel  Jt.  East  Road-  400  00 
5%  Rummel  Jt.  West  Road        480  00 

5%  Sloan  Road. 6.000  00 

Ml»ml  County — 

5%  Concord  Twp.  rur?I  sch.  75.000  00 
5%  Spring  Creek  Twp.  rural 

school 75.000  59 

.Mlddletown.  5%  Street  Impt.  5.821  80 
Mlddlftown.5)^%  Water-Wks  ll.OCOOO 
MIddl'jtown.  5'A%  water  wks.  19.000  00 
MIddl'town.  5^4%  Street  Imp.  17.679  24 
Mld'll.:town — 

5;;,  Wat^r- Works- 21.000  00 

5'?i  T'arX  Improvement 3.000  00 

r>"  Sewer 11.000  00 

MlHoi  Vil.,5M%  KIreDept..  2,.300  00 
\t(in''.'.  yuipry  Co.,  o'A%  Kmer- 

C  ;if  -   Bridge 18,000  00 

Montgomery  Co.,  6H%  road 

Improvement 1 ,50.000  00 

Mont'omery  Co..  5%  Dayton- 

Indi-inapolU  road 24,000  00 

Montgomery  Co..  ')'A%  tuber- 
culosis hospital 23.000  00 

Moritgomtry    Co.,    5%    Troy 

rikr;  Improvement 2,880  00 

Morif.:omeiy  Co.,  5%  rd.  Impt.  50,000  00 
Monficornery  Co..  5'A%  Har- 
rison Twp.  rural  school 25,000  00 

Mont'wmery  County — 

■'>'A%  Em'Twncy  Bridge...  16.000  00 
,5%  Cincinnati  Dayton  Road 

No.  5 10. .500  00 

.5%  (;incinDatl-Dayton  Road 

.Vo.4.. 14.000  00 

.M'lri'goTiery  County — 
■'>^^%  Kin»rgcncy  Bridge.  .  14.000  00 
5/i,  l>-iyton-Indl(i;i,'ip.  Road  7,000  0(; 
5/^%  K/ncrgency  )ji-lili;(;...  I>i. 00000 
6%  Emergciicv  isrlilgir  ....  18.000  00 
6H%  KmrTg'.-ncy  Bridge- ..  I'l.OiiOOO 
6%  I.  (■;.  H.  .Vo.  62 18.0(10  0!) 

ax  i  ':  i!  So  r,'i    . . . .    18  000  i'l 

y/„  Eificrgency  Bridge 14,0(J0  00 

5%  IJayton  (ndl.aiap.  Roa<l  1 1 ,000  00 
5%  Dayton  I-ebaooo  Road  10.000  00 
6%  SiiiyUiii  Troy  Uo.id  - .  .'.,(HJO  00 
6%  Dayton  Chllllcothe  Kd  0,000  00 
6%  I^aytori  (';re<Tivlll(;  Ito.ul  20,000  00 
li%T)a,yU)ii  CovUikUiii lioml   17,()00  00 

Montgomery  Co.,  6%  Coving- 

f'n   Clkc. 7.200  00 

Montgomery  f -o,.  r,%  Dayton 

IndlanapollH   rofwl 32.000  00 

Morgan  Co., 6%  bridge  repair   10,000  (tO 
forgao  Co..  6%  I.  C.  H,  No. 
I62^^l<» 28.000  00 
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Morgan  C;o..  !>%  Road  Impt 

Morrow  Co.,  5%  I. C;. 11. No. 331 

Mt.  Hterllng,  (1%  watrr  .t  light 

Mt.  Vei  11(111,  ■)"/„  City  Si'li    I) 

Mt.  Vernon — 

5%  W.  Vine  Rt.  Impt   .    .    _ 
5';;,   AdiiniH  Rt.  sewer  prop 

crty  portion  

5',',  Htrcet  liiipt.  prop,  port'n 
5";,    Norton   <fe    BurgesH   St. 

Iiiiprovciiieut 

!>'■'„     (iaiiil)lcr     Ave.     Inipt. 
propiTty  portion 

Miiskliiguni  C.P.,  5";,  I.  C.  H. 

Nos.   10  and  344. 5,500  01 

Mu.sUlMgiim  Co.,  5%  Road  Im- 
pnivcinciit 

Nniiklii.  5%  school  dl.strlct  — 

Nclsoiivlll(\  Vi"'„  water  worlis  . 

Nevada.  5%  l.C.II.  No.  490 

New   Albany,   5'a%    sidewalk 
Improvement . 

Newark,  5"„  l)i;f        ...    . 

Newark,  5%  municipal  light   - 
Newark-- 
6%  Street  and  Sewer., 
fi  ',■'„  Water- Works 

New  Bloomliigton,  5'A%  S.U. 

New  Co'iier.siown,  f>'''„  Sanitary 
Sewer  V'lll:i';e  Portion      . .  _ 

New  (Joncord,  6%  Vlll.  S.  D._ 

New     Lebanon.     5,i,<i%     Main 
Street  paving -. 

New  Philadelphia.  5%  city  sch. 

New  Richmond.  6%  VII.  Sch. . 

New  Richmond.  5%  Vlll.  8.  D. 

New  SiniU.svllle,  5'  „  Def.    . . 

New  Waterforil.  5H%  Village 
School   Def    

Nlles.  5%  City  Sch.  DIst 

NIlcs— 

5%  W.  Church  St.  paving.. 
5%  Arlington  St.  paving... 

North  Canton,  S'i  %  .sch.  bidg. 

NorthflcUl.  r>;..j ' ;  Akron-Clevo- 

land    Highway 73.000  00 

Norwalk.  5':o  Hoard  of  Educ'n     6.500  00 

Norwalk — 

r>%  N.  W.  street  Impt 3,000  00 

5%  Hester  &  N.W.St,  impt.    4,500  00 
5%  Hester  Street  Impt 5,500  00 

Norwood,  5%  water  works...  48,000  00 

Norwood,  5%  Revenue  Def..  3C,000  00 

Norwood — 
5%  Street  Repair,  Equip. .  - 
5%  Street  Repair,  Series  A. 

(jakwood — 

6<'i  .\Iley  Improvement 

0%  .\lley  Impt.  No.  2 

6  '•;  .A.lley  Impt .  No .  3 

OrrvlUe — 

5%  electric  light 

5%  sewage  disposal  and  sys- 
tem  refunding 7,500  00 

5%  water  works  refunding.-     9,000  00 

Ottawa  Co..  I.C.H.  No.439,  5%   46,700  00 

Ottawa  County — 

5K%  Bridge 7.000  00 

5%  I.  C.  H.  No.  52 164.000  00 

5%  Belle  Road  No.  37 2.400  00 

5%  I.C.H.  Nos.  279  &  438-      5,000  00 

5%  Haack  Road  No.  73 -2,500  00 

Washa  Road  Repairing 3.400  00 

5%  Stracklejohn  Road  No. 

68  -    3.400  00 

5%  Nissen  Road'No.  213-.-     8.000  00 

Paulding  Countj- — 

5%  I.  C.  H.  No.  427 41.300  OC 

5%  I.  C.  H.  No.  433 41.600  00 

5%  I.  C.  H.  No.  432 84.000  00 

Paulding.  5%  refunding 75.000  00 

Paulding  County — 

.;-,.  Vcnser  Klein  Road 9,000  00 

5%  Wabash  Canal  Road-..   22.0C0  00 

5%  MinnisRoad 30,500  00 

5"  Uasch-Hanuenkrat  Rd.  23.500  OC 

5%  Lehmraan  Road 13.500  00 

5";  Kaezlit  Ro.ad 17.000  00 

Payne — 

5%  Oak  &  Laura  Sts.  impt.   12,000  00 
5%  No.  Main  St.  impt 6,000  00 

Peiry.  5%  rural  school 100.000  00 

Perry  Co..  5%  Jt.  co.  ditch---  47,2.50  00 

Perry  Co..  6%  Clayton  Twp. 

rural  school 4,000  00 

Pcrrv  (Jo.,  5'-;   Funding 48,000  (ID 

Phlllipsburg,  5'A%  school 49,000  00 

Pickaway  Co.,  5%  rural  school 

district  of  Salt  Creek 3, .500  00 

Pickaway  Co..   5%    Washing- 
ton Twp.  rural  school 2. .500  00 

Pickaway     Co..     Washington 

Twp.  rural  .school 20.000  00 

Pomeroy,  0..«%  Village  S.D-   S2.750  00 

PortL'ind.  6%  fire  apparatus..     3,500  00 

i'ortsmoutl. — 

4H%  Water-Works 40,000  00 

iH%  Levee  and  Embank't.   40,000  00 

Portsmouth,  5J4%  fire  depart- 
ment etiulpraent 25,000  00 

F'ortsmoiilli,  5%  School  Def..   04,000  00 

Preble  Co.,  S%   Lanier  Twp. 

school 2, .500  00 

Prcidc  Co.,  0%   Israel  Town- 
ship iiir.ii  School in.oooor 

Rashvllle,  5%  Union  S.  D 20.000  00 

St.  Marys.  5i^%  City  School.   19.000  00 

St.  Marys.  n'A%  East  Spring 

St..  As.^ess.  4  City  Portion.     7.200  00 

St.  .Mary's.  r,<A%  Water-Wks. 

and  Electric 20.000  00 

Sablna.  6%  Howard  St.  Impt.   13.823  02 

■S.ilin'-vMle.  5)^%  School  Def . .   20,7(,'0  00 

Sandusky  Co..   5%   I.  C.  H. 

No.  274 220,000  00 

Sandusky,  5%  Ballvllle  Twp.  20.000  00 

Sandusky  Co..  5%  Impt. 27. .500  00 

.Haridiisky  Co..   5%    Frernont- 

iii-llcvuc  Improvement 100,000  00 

.Scioto  Co.,  6%  I.C.H.  No.  5.-103,000  00 

Seneca  A  Sandusky  Counties, 

6  %  Old  Fort  rural  school  - .  _     5 ,  500  00 

.ScneciCo.,  5%  I.  C.  II    No. 22  25,000  00 

H';nectt(;o.,  57c  Tlftln-Fostorla 

I.  C.  H.  No.  270... 3(1. .500  00 

Seneca  Co..  6%  lildbm  Twp. 

rural   school 100.000  00 

Shaker  Heights — 
5%  .M fir 'limont  Road  sower  9.000  00 
5%  Marchmont  RoikI  pav.  1(1,00(100 
5%  Marchmont  Ro.id  wat<;r  2, .,00  00 
r,%  Malvern  Uoad  wiilcr. . .  1 .500  00 
5%  Malvern  Road  Hewer. . .      2.000  00 

5%  Money  Hoiul  water 3.000  00 

r,%  Morley  roiul  sewer 7.000  00 

5%  Morley  Hoiul  paving..  .    15.500  00 


Hhakor  Heights — 

5%  Malvern  Roiid  f.  avlng 
5%  I''alinc)iilli  lloiul  water 
5%  l''alriioiillj  Hoiul  mcwit 
5%  Falinoiilh  Koad  paving 
5%  Moiitgoiijery  Roiul  pav 
r>"/„  Moiitgorriery  lloiul  Hewer 
5%  Monlgoiiicry  Uimd  water 
f.';{,  Klllgslev  Umtrl  iiavllig 
5'{,  KlngHley  Road  newer 
[>'"„  KbiKNley  Uoad  watcsr 
5';,  No    Park  Blvd.  paving 
,'>•:;,   No.  Park  Blvd.  sewer 
5%  No    Park  Blvd.  water 
5%  No.  Morcluiid  lllvd.piiv 
5%  No.  Morelaiid  Blvd.  sew 


5% 


■  % 


No.  Mori'laiid  Blvd.  wal. 
Kemper  Road  paving.. 

Kemper  Itoud  sewer 

Kemper  Uoad  water 
l''alriiioiiiil   Road  paving 
Fairmont  Uoad  s<rw(;r 
Fairmont  Uoad  water 


6.. 500  00 

:i..5oo  00 
11.000  00 

22,[,ini  00 

22,000  00 

0,500  00 

;i.5(io  00 
i:,.5iio  00 

(I..MIO  00 
2. .'.(Id  (1(1 
1(.,.',00  (10 
12,000  00 
5.0(10  00 
(i.dllO  00 

7.;. 0(1  00 
'1.000  (10 

K^.^OO  00 
8.00(1  0(1 
3.500  00 

21.500  00 
(1.500  00 
2.000  00 


Shakvr  Heights,  r,-/,.  Sch.  Dlst  2.50.000  00 
.'•ihawnee,  li%  muiilelal  def..  9.000  00 
Shelby,  (1%  Hch.  dlst.  rc'fund  . .  10.000  00 
.Shelby  County.  5% 


I.C 
l.C 


I.C 
l.C 
I.C 
l.C 
l.C 
l.C 


No. 
No. 

•y,o. 

No. 


I.(^.H. 
I.C.H. 
I.(J.H. 
I.C.H. 


25,000  0(1 

5,300  00 

4,300  00 

7,200  00 

(1,000  00 

4.500  00 

7.500  00 

21,500  00 

14,000  00 

23,500  00 

4,000  (JO 

52,000  00 

20,875  00 
13,208  90 


No.  104,  Co.  portion  25,00(1  00 
No.  104,  Twp.  porfii  15,000  00 
104,  land  own.sh 
170,  Co.  portion 
170  Twp.  port'n 
170,  land  own.sh 
No.  192.  Co.  portion 
No.  192.  Twp.  port'n 
No.  192.  land  ow.por. 
No.  237.  (;o.  portion 
No.  237,  Twp.  port'n 
No.  237.  land  ow.por. 
S.  ICudld,  6%  village  school.. 
South  Euclid,  6%  Belvols  BIv 

tiradlng  and  Sidewalk 

South  Newljurg-  - 

ri%  Main  Outlet  Sewer 

r-i";.  Turaey  Road  Sewer 

South  Newburg,  5H%  Street 

Improvement 28.000  00 

South  Newburg.  57o  vlll.  sch.  32,000  00 
.Souili  Ncwl)Urg,  5ia";j  Village 

School  District 59,000  OC 

Springfield — 

5%  special  assessment  sewer     1,386  40 

5' ;,  special  assessment  pav. .  20. 183  SO 

Springfield.  5%  City  S.  D 160.000  00 

Sprmgtield,  O'},  Citv  Sch.  D.  .125.000  00 
Stark  Co.,  6%  I.  C.  H.  No.  43  27.000  00 
Sti^rk  Co..  5%  Eighth  .St.  and 

Ceorgetown  Roads 21.000  00 

Stark  County — 

5%  Canton  Bolivar  Road..    51.000  00 

5%  Myers  Lake  Road 11.000  00 

5%  Ravenna-Louisville  Rd.   14.000  00 

5%  Massillon-Canal   Fulton 

Road 88.000  00 

5%  Masslllon-Brewster  Rd.   35,000  00 

5%  I.  C.  H.  No.  493 189.000  00 

Struthers — 

5A%  sewer  village  portion.  26.150  00 

5M%  grading  village  portion  21,000  00 
Struthers  Village, 6%  School..  10,0000  00 
Sugar  Grove.  5%  school  bldg.  5.000  00 
Summit   Co..    5%    Children's 

H.irae 40,000  00 

Su.iimitCo.,  5'A%  Springfield 

Twp.  rural  school 9,000  00 

Summit  Co..   6'-'.    Springtitld 

Township  Rural  School 49,000  00 

Su:nrait   Co..    5'r    Talmadge 

Sjwer  District  No.  1 14,000  00 

Summit    Co..     5%     Talrnade 

S-wer  District  No.   1 20,870  40 

Summit    Co.,    5%    Infirmary 

Disposal  Plant 30,000  00 

Summit  Co.,  5%  Norton  Twp 

R-ral   School 16.000  00 

Tippecanoe  Village. 5%  school  77.500  00 
T(je  (io.  .-is  Cien't  Sir,>el  linpt  .300.000  Ut 
Trumbull  Co..   5%    I.   C.   H. 

No .  322 70 . 000  00 

Trumbull  County — 

5%  Bri.stol  Twp.  rural  sch_. 

5%  Liberty  Twp.  road 

5%  Warren  Twp.  lural  sch. 

5%  Lordstown  Twp.  rur.sch. 

5%  Bracevllie  Twp.  rur.sch. 
Trumbull   Co.,   5%    Kinsman 

Twp.   road 50.000  00 

Trumbull  Co..  5%  Road 18.000  00 

Trumbull  Co..  5%  Brookfield 

Toivnship  Road 8.500  00 

Trumbull  Co..  Warren-Burton  234. .500  00 
Trumbull  Co. .Detention  Home  20,000  00 
Truml'Ull  Co..  6';    i;rookfield 

Town.shlp,  Rural  School  Def.   17.000  00 
Trumbull  Co.,  6';    llo.ul  Dis- 
trict No.  2  Retundin!; 

Trambull  Co.,  6"^  Machinery 

and  Equipment  Building 

Tuscarawas  Co.,  5,'-2%  Dover 

Towushij)  llurj.1  School 

Tuscarawas    Co.,    5%    Dover 

Twp.  rural  school 

Union  Coimty — 

o%  V  road  Impt. 64,000  00 

5%  Marysvllle  and  East  Lib- 
erty road.. 37,000  00 

5%  Epps  &  Poling  road 34,400  00 

5%  Ransomeroad 14,200  00 

5%  Evans-Rosebrook  impt.     9,600  00 

5%  Rlchwood  <\c  ICssex  road. 

5%  Bariow  Mitchell  road. . . 

5%  Smith  road 

5%  Lee  road 

5'i,  Moore-Wllllamson  Road 

570  ICunz  Ditch .320,000  00 

Union  Co..  6''i  I.  C.  H.  No. 48.108.20!!  Oi; 
Union,    6%    Hamilton    Twp. 

rural  school _ 

l.'rbana,  5H%  Fire  lOqulpment 
U.S.A.  War  Savings  Stamp.'*. . 
1.'.  S.  A.  War  Savings  Stamps 
U.S.A.  War  Savings  stamps.. 
U.S.A.  War  Savings  C(Ttlfs.  . 


24,000  00 
7.000  00 
24.000  00 
15,000  00 
19,000  00 


58,600  on 

12,000  00 
6,500  OC 
12.500  00 


7.500  00 
5.800  00 
3., 500  00 
3,800  00 
2,510  O 


1 ,000  00 
15.000  0(1 
8,38  00 
996  00 
844  00 
832  00 


■iiii.iitii,  rio 
.,(»  ooi;  00 
50  000  00 
50.000  0() 
I'iO.OOO  00 
10,000  00 

7,200  00 
3,000  00 
3,150  00 
4.770  00 

4 .000  00 
8.000  00 


6,700  00 

7.500  00 
4.000  00 
4.600  00 
12.5(J0  00 
1 .500  00 


V,  ft.  A    1(1  ;'i  .iri.  ,1  I  ..,1,1  i'..,,,,i 
U.  H.  A.  I'llMr,  I  .11/   l,o::n    <   umi 
C    H.  ■<>.'{■■,:.  ■.!'!  1,11,    Loan  llrli 
IIS.  A.  3d  Lib    Loan  bonds 
I'    S.  \..  -lii  ■•',.  Viei.orv  Loan 
WndHWorlh.  t)'/i%  vIlliiKe  NCli 
Wnpukoneta    - 
5%  Perry  Main  St.  Paving 
5%  Perry-Main  St.  Paving. 

5%  Perry  Main  St.  Paving. 
VVapaKoni.'ta.  5%  HI  Inlersec. 
Warreii  — 

0%  sewer  dlstrlcl.  city  share 

0'%  Hub  D.  No,  I  N.K.  sewer 

0%  Hub  I).  No.  2  H.E.  DU- 

triel  elty  share 19,000  00 

6%  Hub  D.No.2H,E 40,000  00 

5  H  %  Ho,  Lime  Ht.  Hldcwalk    19,000  0(. 

r,y,%  (JltyHhare        

5%  lOast  Market  Ht.  storm , 
water,  sewer      .  .  _  ,    . 

5%  Page  Ave.  extension.    . 

5%  Ho.  Main  Ht.  bridge      . . 

5%  No.  Laird  Ave.  Impt. 

5%  Detention  Hospital  Impt 
Warren,  6%  elty  share,  sewer 

-No.  2 9.000  00 

Waircn.  5%  city  schrjol 8S.000  00 

Warren,  6';;,  l-'ln-  ICriglne   ...    12,500  00 
"A'aireii.  tr;,  School  District    .   89.500  00 
Warri-ii.  5H";,  Fire  lime           .      3. ,500  00 
Warren,  5%  Hamilton  Middle- 
town,  S(!ctlon  A II, .500  00 

Warren,   5%    Clnclnnatl-Day- 

toii.  Section  A 2.000  00 

Warren   Co..   5%    Clnclnnatl- 

Dayton.  St'ctlon  B 16.500  W) 

Wurren  Co.,  W/o  Sub-Dlstrlct 

No.  2,  S.  W.  District 12, ,500  00 

Warren  CJo..  5%  bridge 21,000  00 

Waslilngion.  5'/„  City  Sch.  Def  43,000  00 
VVushlnglon   Co.,   5%    Barlow 

Runil   School...      7,200  00 

Washington  Co..  5%  Newport 

Twp.  rural  school 12.000  00 

Wayne  Count.v — 

I.  C.  H.  No.  25 12,000  00 

I.  C.  H.  No.  140 3. .500  00 

5%  I.  C.  H.  No.  146 28,500  00 

5%  1.  (;.  H.  No.  25 79,.500  00 

Wayne  Co..  5%  I.C.H. No.l41.125..500  00 
Wayne  Co..  5%  I.C.H. No. 141  20.000  00 
Wellington,  5%  school  dist...  8, .500  00 
\Velll'\,:ton.  5' _- < ,  .School  Dist. 
Wellington.  5i,,''„  Water-Wks. 


16,321  78 

25,000  OC 

5.344  08 

60.000  OC 

750  00 


5.000  00 

90.000  00 

2,000  00 

9.000  00 

8,200  00 


AVellston,  6%  funding  def. 
Wellsville.  5'-;   City  School. 
West  Carrollton.  5%  road  Irnpt 
West  Carrollton — 

5H'r  C^entral  .We.  Paving. 

Village  Portion 3.600  00 

5'^';  Central  Ave.  Paving.     3.500  OC 
We.st  Carrollton.  5.H%  storm 

water. i  .600  00 

West  Liberty — 

5  \i  ",'o  school  bldg.  site 

5.'4  %  sch.  bldg.  &  impt 

West  Liberty.  5H%  St.  Imp.. 
West  Park.  5%  fire  departm't. 
West  Park.  5%  W.  I40th  St. 

water  main 

W.  Park.  5%  sewer  Impt 30,000  00 

Westerville — 

5%  street  improvement 2,000  00 

5%  Home  Street 7,500  00 

5%  Vince  Street  impt 4.. 500  00 

5'j^;   Main  St.  Inipt.  Prop- 
erty Owners  Share 11.000  00 

5 '/2  7c    E.    Park    St.    Impt.. 

Property  Owners'  Share..  3,500  00 
Westerville.  5'i''v.  Water-Wks.  40.000  Of. 
Westerville.    5H%    Glen  wood 

Drive 3.640  00 

Whitehouse  Village.  5K  %  sch.  25,000  00 

Wiclvliffe.  5%  Road 25.000  00 

Vv'lcklinc.  57,  W:.ter- Works..   35.000  00 

Williams  Co..  6%  bridge 39.000  00 

Williams  County — 

5%  road  improvement 19.500  00 

5%  I.  C.  H.  No.  306 33.000  00 

Williams    Co..    I.    C.    H.    5% 

No.  312 36.000  00 

^■.'illouglii>y,5'4  7o  School  Imp.  24.00C  00 
Willoughby.  5H7o  Vlll.  School  80.000  00 
Willnui-'liby,  5'4  %  Rural  Sch.  15,00C  00 
Wilmington — 

5,K'7o  Walnut  St.  impt.,  in 
anticip.ation  of  sp.  assess. 

5J<%  Walnut  St.  impt 

5i.i7c     Sugar    Tree    impt., 
special  asse,5sment 

5, '-2%     Walnut     St.     Impt., 

special  assessment 

Wood  County — 

5%  street  improvement 

5%  Main  Ssreet  improvem't 

5%  Perrysburg-Holland  r'd. 
Woodvllle.  5)4%  School  Dist. 
Wooster,  5%  city  portion  street 

paving 9,500  00 

Wooster,  5%  So.  BeverSt.  pav  6,000  00 
Wooster.    5%    East   Bowman 

Street  paving.. 6.724  80 

Wortliiiigioii.  bV-i%  San.  Sew.  25,000  Oi' 
Wyandotte  Co.,  5%  I.  C.  H. 

No.  222. 20.350  00 

Wyandotte  Co.,  5%  I.  C.  H. 

No.  233.. 19.487  10 

W,vandotie  Co..  5%  I.  C.  H. 

No.  490 18.173  00 

Wyandotte   Co..   5H%    Eden 

Twp.  rural  school 19.500  00 

Wyandotte   Co..    5%    Antrim 

rwp.  rural  school...; 25.000  00 

Wyandotte  Co..  5%  Eden  Twp. 

rural   school 34,125  00 

\\  yandotli-    Co..    ()';-;; ,  Antrim 

TowiiHhIp  Rural  School IS. 000  00 

V.vandotteC'o..I.t;.H.No.266.  46.800  0(1 
Xenla.  hy,%  sch,  dlst.  fund..   15,000  00 


500  00 
4,000  00 

22,. 500  00 

14.. 500  00 

17.500  00 
8.400  00 
7.000  00 

80,000  00 


Crand    Total,    close   of 
fiscal      year      ending 

.111111-30  1920 S23.474.509  98 

ODELL  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Odell),  WSl- 
borgcr  County,  Texas.  liOIWDS  RliHI srKI{EI).—T\m  .State  Comptroller 
registered  $1  1,000  V,"„   10-10-  yi:ar  bonds  on  .luly  6. 

OGDEN  CITY,  Weber  County,  Utah.— /WA'O  SALE. — The  six  issues 
of  itnpt.  l)on(l.s  afcxreKatiriK  .l^'.lY.OOO  offered  .luly  11  (V.  113,  p.  10-1)  were 
awarded  to  tho  liilcniiillonal  Trust  (;o.  of  Deiivor  iiiid  tlio  Harris  Trust  & 
Savings  Bank  of  ( lliicuKo  for  $21).5,7,')2  (id.  <'((u;U  to  i)9.,58  for  (is.  Thd  bonds 
mature  in  20  years,  opl  loiial  aflcr  10  y(^.■lrs. 

ONEIDA  COUNTY  SCHOOL  DISTRICT  NO.  8  (P.  O.  Malad  Cityl, 
Ida.  liOND  Oh'I'KlilNd. —  Until  .luly  '20  bids  will  bo  received  by  D.  M. 
Kdwards.  CJlerk.  for  $H,000  6%  school  bUlK.  boiuls. 


333 


THE   CHRONICLE 


[Vol.  113. 


on  County,   N.   Y.      tiUMi  OH-t:Ul.\il       Minnie  B. 
I  will  rtiifivi!  sealed  bidb  until  1  p.  lu.  A  UK    5  for  the 

I  <id.s' 

;,       ■  I     I     '<.l:\  V-    lioiids.      Deiioiu.    SI. (^(10    and    $800.     Uuo 

15  from  I9l'2  Io  19HI  ,  inil. 
H.32»tii  ids       ntiihiui     .v^(it)  li   liutli.      Due   $1,- 

15  fioin  r.ijL'  ui  I'.i.Ml.  iiicl. 
4.0011(11  i.oi.d.^       IVnom.  $100       Due  $100  yearly 

'•■  i'i-;i    ill  i 
'  '  I  I  lie  aniounc 

I  "luble  opinion 

i.i  <  !■  .  ,    ■     -    >   :.i  .   ■.!     ■.!  .      .    II  :.  »  1.  ..     ,',  Ml  iH    lui  I  1-1.1  II  I  III    i>iir<'liitt>«r. 

ORANGE.    Orang*    County,    Taxaa.      BUXO    DtJSCHI HTION  —Tho 

* •       ■    '    t     '    '    ''  '  ntly     V.  li;i,  p.  101     hear 

i  I  iVin.   and   semi-ann.   tnC 

I  I  11.:         1  1    at   th(]   National   Hank  of 

(  .N.    \  .  i:.      iJiK;  .la  lull  11    for  llie  fiisL  five 

^  (HIO  per  year  for  the  hi  i     i    year  for  the  laiit 

1  .\b  buuu  ati  tliebe  biiiii-.    i.. .      i>..ii  ,-,,,: i  iiy  the  Altorney- 

I  Texas  and  Wood  Jd  UaUley,  AtfysofChU-agu,  they  will  be  offered 

I 

Fiiuiiunal  Statement. 

Assess,  valuation,  1920- - $10,HOO,(M(0 

It. .Mil.-. 111.,,,,.---  _ TIS.OOM 

\ 90,000 

1  None. 

UKANCiK  SCHOOL  TOWNSHIP  (P.  O.  Rome  City),  Noble  County, 

Ind  Hn\l)  .SU.h'.^The  Llne.iln-\alion;d  IJiinli  of  furt  Wayne  pur- 
1  i  HIO  ooj.  a,  basin  of  about  5.99%,  the  $3-1,500  6%  school  buildiiit; 

1  ed  on  July  7— V.  112,  p.  2792- 

UKU-L.'  »N  (State  of  i  — SO.V/i  (JfV'Vi'/S/.Vf.'  -Sealeil  bids  will  be  r.iuhed 
until  11  ;i  Ml  .luly  2H  bv  Uoi  .V  Kliiii,  Secretary  of  the  Stale  lli«liwuy 
Couiiuis.-.iiin  lit  room  .ilO.  Mdloniah  dounty  (7ourt  lions. t,  I'ortlaud, 
for  $.'.0  10, COO  State  highway  tjonds  Date  Auk  11921  I'rin  and  senii- 
aiin  inl  (A  A  O  )  payatile  hi  »h'>  offii-H  of  the  State  Treasurer  or  ai  the 
offi'e  of  the  fisi-al  a^eiit  of  il  .  in  New  York  (Miy       Cuvl 

c.'ieek  lor  .T'i   of  the  par  \  il  .ible  to  the  State  ilii<li\vay 

i'onuuis.sion,  re<iiiiri'a       Tin  ue  has  lusen  passed  upon  by 

Storey,  Thorndike,  i' timer  .^.c  l>lKt^<.  ol  iinstun  and  their  aopruvhiK  oi>lnion 
will  he  furnished  the  suceessfnl  bidder  Aecrued  interest  from  Aug  1  1921 
to  d.r  '   'i  .  ery  of  hor.ds  vsill  lie  inMed  to  tho  amount  of  the  successful 

bid  price  to  lit  ii  lid  on  ili  li\try  of  ihe  t'onds  at  l'orll.in<l.  Ore 

The  I..  II  be  prinltd,  i\t<iili.l  and  r«ady  i'or  deli\ery  about  .\uk    25 

1921  1  lie  liontls  will  be  sola  to  Ihe  bidder  bidding;  the  lowest  rate  of 
interest       The  bonds  are  issued  undi^r  authority  of  Chapter  (i.  Title  .'JO, 

(i-neial   I  r  •   i '   irilets  2l.i  and  :^1S  of  tlie  Laws  of  19'l 

Bids   will  ildl.   par   value  maturing  on   0<'t     1  1925 

orasaltiii  1    1  li  on  serial  bonds  mat  urint-'  ^i.'JO.OOO  Oct    1 

192t>  and  ..i>-.  a:i.iie  aiiiount  o.4i;li  April  1  and  Oct  1  thiu-eaftcr  to  April  1 
1940  when  the  full  amount  is  paid.     Deuom    $1,000  each. 

PALMYRA.  Wayne  County,  Mich.  -«fWO  OFh  ERI N(l .~Siu\{ov(i  M. 
YouiiK.  Villai.'e  ("lerk.  will  receive  sealed  proposals  uiild  7:;<0  p.  m.  July  18 
for  .SllS.OOO  hit,'hwa\  bonds  not  to  e.Kcecd  6';.  Denom.  *l.00().  Date 
Julv  1  1921.  Interest  .semi-annual.  Duo  *S.000  veiirlv  on  July  1  from  1022 
to  I'Xir,.  inclusive,  and  .ifli.OOO  on  .luiv  I  19:}6.  Certified  check  for  S2,000, 
drawn  upon  an  incorporated  bank  or  trust  coniiiaiiy,  rcmiired.  Tlie  au- 
provini,'  opinion  of  C;eo.S.  Clay,  of  New  York  City,  will  bo  fiu-nishcd  the 
purchaser. 

PALO  ALTO,  Santa  Clara  County,  Calif. — BOND  SALIC— The  Bank 
of  Palo  Alto  piircha.sed  June  27,  at  par.  an  issue  of  $55,000  Peninsula  Hos- 
pital purchasetl  bonds. 

PALO    PINTO    COUNTY    (P.    O.    Mineral    WelU).    Texas.— BOiVZ) 

ELECTIOX. --An  election  will  be  held  July  30  to  vote  on  the  question  of 
issuiuK  .<;l,000.()00  road  lx>nds. 

PARIS,  Bourbon  County,  Ky.— CORRECT/ OA\— We  learn  that  we 
were  in  error  in  reportinK  that  $250,000  bonds  had  been  voted  in  V.  113, 
p.  104— for  ttii  are  now  advised  by  the  Mayor  that  no  such  bonds  were 
voted  by   I'aris.  Ky. 

PARMA,  Canyon  County,  Ida. — BOND  SALE —On  .Iidy  5  Kecler 
Bros  &  Co  of  I'ortland  were  awarded  tlic  .529,000  6'','  wat(>r-works  exten- 
sion bonds— V.  112,  1)  2.-)t)3— for  S29.425.  equal  to  101  40  Denom  .$1 ,000. 
Date  April  1   1921       Int.  J&J       Due  Aprd  1   1941,  optional  1931 

PASSAIC  COUNTY  iP.  O.  Paterson^  N.  J.—BOiXD  OEFEIilNG.— 
Sealed  prooo.sals  will  bo  received  by  John  M.  Morrison,  Clerk  of  the  Board 
of  Chosen  Freeholders,  until  2  p.  ni.  .luly  27  for  the  lun-cha.se  of  an  issue  of 
SJ^V;  coujion  (with  privilege  of  registration)  road  and  bridge  improvement 
bonds  not  to  exceed  $.398,000.  Denom.  .Sl.OOO.  Date  Aug.  1  1921. 
Prin.  and  semi-ann.  int.  (F.  &  A.)  j)ayable  at  the  First  National  Banlc  of 
Paterson.  Due  S22.000  yearly  on  .-Vug.  1  from  1922  to  1937,  iticl.  and 
$23,000  yearly  on  Aug.  1  in  1938  and  1939.  Cert,  check  for  2%  of  amount 
bid  tor  drawn  upon  an  incorporated  bank  or  trust  com])any  payable  to  tiie 
Count.v  of  Pas.saic.  reouirtd.  The  opinion  of  Messrs.  Hawkins  Delafield 
&  Longfellow  of  New  York,  that  the  bonds  are  binding  and  legal  obligations 
of  the  billage  will  bo  furnished  the  pun  baser.  The  bonds  will  be  prepared 
and  executed  under  the  supervision  of  tho  United  States  Mortgage  &.  Trust 
Co..  who  will  certify  as  to  the  genuineness  of  the  signatiu'cs  of  the  officials 
and  the  seal  impressed  thereon.      Purchaser  to  pay  accrued  interest. 

PELHAM  FIRE  DISTRICT  NO.  1  (P.  O.  Pelhatn),  Westchester 
County,  N.  \.—BOND  SALE.— The  SIO.OOO  6'^,  registered  bonds  offered 
unsuccessfully  on  Feb.  8 — V.  112,  p.  1055 — were  sold  on  July  1  at  par  and 
interest.  Date  March  1  1921.  Due  S2.000  yearly  on  July  1  from  1925 
to   1929,   inclusive. 

PENSACOLA,  Escambia  County,  PU.—BOXD  OFFERING.— ¥.  D. 
Sanders,  ^Iayor,  will  receive  sealed  bids  until  12  m.  Aug.  8  for  all  or  any 
part  of  the  $400,000  4^  Tc  gold  dock  and  belt  railroad  impt.  bonds  offered 
without  success  on  Jan.  10  (V.  112,  p.  285).  Denom.  $1,000.  Date 
Jan.  1  1920.  Prin.  and  semi-ann.  int.  payable  in  gold  at  the  office  of  the 
U.  S.  Mtge.  &  Trust  Co.,  New  York.  Due  Jan.  1  1950.  The  bonds  will 
be  engraved  under  the  supervision  of  and  certified  as  to  ^•enuineness  by  the 
U.  S.  Mtge.  &  Trust  Co.  of  New  York,  and  the  legality  of  the  bonds  will 
be  approved  by  John  C.  Thomson,  attorney,  of  New  York,  whose  opinion 
as  to  the  legality,  or  a  duplicate  thereof,  will  be  delivered  to  the  piU'chaser. 
or  purchasers.  Bids  must  be  on  form  of  proposal  furnished  by  the  City  of 
Pensacola.  The  notice  of  this  offering  has  already  appeared  in  V.  113.  p. 
206.     It  is  reported  again  liecause  additional  data  has  come  to  hand. 

PHILLIPS  AND  WASHINGTON  COUNTIES  JOINT  CONSOLI- 
DATED SCHOOL  DISTRICT  NO.  91,  Co\o.— BOND  ELECTION- 
SALE. — Subject  to  an  election  in  August,  the  Baidcers  Trust  Co.  of  Den- 
ver has  purchased  $3,000  7%  10-20-year  (opt.)  bonds.  Total  bonded  debt, 
this  issue   only.     Valuation,   $90,305. 

PIEDMONT  SCHOOL  DISTRICT,  San  Bernardino  County,  Calif.— 
NO  BIDS. — At  the  offering  of  the  S19,000  (i%  school  bonds  July  ,5 — V.  112. 
p.  2792 — no  bids  were  received.  These  bonds  are  now  being  offered  at  a 
private  sale  for  par  and  accrued  interest. 

PINE  LEVEL'^TOWNSHIP,  Johnson  County,  No.  Caro.— BOiVD 
OFFERING. — Sealed  bids  will  be  received  unti  HO  a.  in.  Aug.  6  by  D.  B. 
Oliver.  Chairman  Board  of  Coimty  tjomra'rs.,  at  the  office  of  the  Board  in 
Smithfield  for  315,000  5<^f  bonds.  Date  Jan.  1  1920.  Prin.  and  semi- 
ann.  and  payable  at  the  Hanover  Nat.  Bank.  N.  Y..  or  the  office  of  the 
County  Treasurer.  Due  Jan.  1  1950.  The  approving  opinion  of  Shafer 
&  AVilliams  of  Cincinnati,  as  to  the  legality  of  the  bonds  will  be  furnished 
to  the  purchasers,  or  purchaser,  free  of  charge,  and  the  bonds  will  be  sold 
upon  said  opinion.  The  bonds  must  be  taken  up  and  paid  for  on  the  day 
of  sale. 

PIONEER,  William  County,  Ohio.— .VO  BIDS  RECEIVED.— T<!o 
bids  were  submitted  for  the  $8,000  6%  reftinding  bonds  offered  on  July  8^ 
V.  112.  p.  2G65. 

POLK  COUNTY  (P.  O.  Osceola),  Nebr.— BO.VD  DESCRIPTION.— 
The  $125,000  o'-i'",,  court-house  bonds  awarded  to  James  T.  Wachob — V. 
113,  p.  20ti — of  Omaha,  at  90.80  and  interest  are  described  as  follows: 
Denom.  S.TOO.  Date  .Ian.  1  1921.  Int.  J.  &  J.  Due  in  15  years,  optional 
after  five  years. 

POLYTECHNICHINDEPENDENT  SCHOOL  DISTRICT'H  (P.^^O. 
Polytechnic),  Tarrant  County,  Texas. — BOND  OPf'KR/.Vt.'.— Sealed 
bids  will  be  received  t)v  S.  S.  Ogilvie,  Sec'y  of  the  School  Itiiard,  until  8 
p.  m.  Aug.  1  for  .'Si2()5,000  (>'';  coupcm  40  yr.  serial  school  bonds.  Dale 
.nine  25  1921.  Int.  payable  (A.  &  O.)  in  New  York  or  Chicago.  (^ert. 
check  for  5%  of  amount  bid,  payable  to  the  President  of  tho  School  Board, 
required. 


POMONA,    Los   Angeles   County,    Calif.— BOAfO   OFFERING.-mda 

*  m'm;,/;*''''''?!'  '"t*",  -  ^  '■"  ,'",'*'  '"  "y  '»'•  «•  '1>'>M»"-,  City  Clerk  for 
»200, 000  road  bonds  (inunicipal)  bearing  r,l.j%  interest  and  extendiuK  over 
period  ot  20  years.      2";i  of  amount   of  bid  must   acconiiiany  bid. 

PORTLAND,  Ore.  BOA'l)  S.\LI-:  On  July  11  llie  $500,0(10  4  "/J  tax-free 
Koldcouimii  water  bonds  V  113.p  105  wer  •  sold  to  IC  11-  K.illlns  &  Sons 
and  the  .\al  onal  City  Co  boll,  of  New  >  ork  .  juiiit  ly  at  7S  012  and  interest 
a  basis  ot  about  5  05';  Denom  .$1,111,1,  Di.te  Julv  1  lO'l  piin  and 
semi  am.  int  (J  &  J  )  pa.vable  ai  the  t;il^'  Treasu"ro;'s  office  o.-  at  the 
fistal  iK./iy  of  Ihe  (Hy  of  Port  land  in  .\ew  York  Due  July  1  1<)46 
Ihese  bonus,  which  arobtaleil  to  bo  eligible  as  a  security  for  Postal  Savings 
l)opi»4its.  are  being  offered  to  Investors  at  79  75  anil  interest  vieldliiB 
about  5  50"..  '   •>""""'> 

POTTAWATTAMIE  COUNTY  (P.O.  Council  Bluffs).  U.wa.- hOND 
SAl.h,  liepi.ris  say  that  Ihe  Stale  Savin.gs  Bank  ..f  Council  Bluffs  has 
purcli.,-,,.,1  ><2.i:-;.H.^,0  bridge  fund  and  $127.(190  general  fund  bonds. 

PRESTON,  Franklin  County,  Ida.— BOJVD  SALE  --U  is  reported 
thai  the  $32,000  ti' ,  funding  bonils  offered  June  30  (V.  1  1'  p.  '>793)  liava 
been  sulii  lu  the  llancliett  Bond  Co.,    Inc.,  of  Chicago. 

PROVIDENCE  TOWNSHIP.  Luc.is  County,  Ohio.  BOY/)  OFFER- 
l\(l.  .\1  .\1  Marlow,  Tuwi.sliip  Clei-lc.  will  receive  sealed  iirojiosals  until 
:  p.  m.  July  r.i  for  si  l,.-,00  li',;  ll.iiK.y  stone  road  improvement  bends. 
Denom.  1  f  ,r  Si',500  and  ti  for  $2,000  each.  Dale  Aug.  1  19''1.  Due 
vearly  .in  Oct.  I  as  follows:  S2„')00,  1922  and  $2,000  fr..m  1923  to  1928 
ini-i.  (  en.  check  drawn  u|)on  so.ni!  s  .Ivent  b.ink,  for  5';;,  of  tho  anioiini' 
bill  tor,  i>ayable  to  the  above  clerk,  reipilred.       Purchaser  to  i)ay  accrued 

PUTNAM  COUNTY  (P.  O.  Greencaatlo),  Ind.— HOiV/)  OFFERIO  — 

H.   I:.   U  noil    Conn' y  Auditor,  will  ro'eivo  se:iled  proposals  until  10  a.  m 
.Am.    I    lor  .$9.),(  00   b%   coupon   public   hospital    bonds.     Denom.    $500. 
Dale  Juno  15  1021.      Prin.  and  semi-ann.  int.  (M.  &  N.)  payable  ai   'he 
Coun  y  Ireasiirers  office.     Due  ,<;2,,')00  each  sis  months  from  May  15  1922 
to  No\  .   15   1910  inclusive.      Opllonal  Jtiii.^  1,0   lOJti. 

QUAY  COUNTY  SCHOOL   DISTRICT    NO.  19  fP.  O.  Tucumcari), 

'^■■."^■. .."''■>'.*  '>^''•'l^^li'N(}.—On  Aug.  1  527.000  school  building  bonds 
will  be  ottered   lor  sale. 

QUAY  COUNTY  SCHOOL    DISTRICT  NO.  23  (P.  O.  Tocumc.rl), 

N.  Mex.  BIJ.yii  OFF!CUl.\(l.  -On  Aug.  1  ><l.".,()Ol)  school  buUdinj;  bonds 
will  be  (il't'erel  for  sule. 

RACINE,  Racine  County,  Win. — NO  BIDS  RECEIVED. — No  bids 
were  recoi\'ed  for  the  tlireo  Issues  of  bonds  aggrogaliiiB  $810,000,  offered 
July  ')  (V.  113,  ?).  105). 

REDFIELD  SPECIAL  SCHOOL  DISTRICT  (P.  O.  ReHfield),  Jeffer- 
son County,  Ark.  -BO A7)  OFFEItl.Xd.  Staled  bids  will  bo  r..,celved 
bt^wcirn  10  a.  m.  and  1:^  in.  on  .July  27  by  J.  l".  Kirklin.  Secretary,  for  tho 
purchase  of  $1 1,000  (>',  i  ax-free  coupon  improvement  and  eqiiipmen:  bonds 
Denom.  s^.'-.OO.  Dale  July  1  1921.  Int.  J.  &  J.  pavablo  at  the  off!'- •  of  the 
County  Treasurer.  Due  July  1  1931.  Cert,  cheek  for  $250,  payable  to 
the  above  official,  requiivd. 

Financial  Statement. 
As.sessod  valuation  of  taxable  property  in  school  district  for  1919  8304,650  00 
Composed  of  the  following: 

(a)  Iteal   estate $  89, .550 

(6)  Pers.mal    property 215.100 

Actual  value,  estimated $761,625  00 

Total  debt,  including  this  issue 15,000  00 

Current  annual  income  of  tho  district 4,414  34 

(a)  Derived  from  taxation  on  12  mills 3,702  1  ' 

(/))  All   other  sources 71220 

Estimated  expenses  of  the  district  for  1919 3.400  60 

Population,  1.200. 

REDWOOD  COUNTY  (P.  O.  Redwood  Falls),  Minn.— BOND 
SALE. — The  Northwestern  Trust  Co.  of  .St.  Paul  has  purchased  the  $130,- 
000  County  Ditch  No.  49  bonds  offered  Juno  6.— V.  112,  p.  2338. 

ROANOKE,  Randolph  County,  Ala.— BOND  OFFERING—Sealed 
bids  will  be  received  by  the  City  of  Hoanoko  until  8  p  m.  Aug.  28  for  the 
$150, 000  7',  gold  tax-free  coupon  bonds  voted  recently  (V.  113,  p  105). 
Denom.  SI. 000  DateAug.  11921  Int.  (J  &  D)  paytible  at  the  Hanover 
National  Bank,  New  AOrk.  Due  Aug  1  1951.  Total  bonded  tlebt 
(including  this  issue)  July  11  1921,  $195,000.  Assessed  value  1920. 
$2,000,669. 

ROCHESTER,  N.  Y.—NOTE  OFFERING.— J.  C.  Wilson.  City  Coinp- 
trnller,  will  receive  sealed  bids  until  2:30  p.  m.  July  18  for  tho  purchase  of 
$275,000  school  construction  notes  due  in  4  months  from  July  21  1921  at 
the  Central  Union  Trust  Co.  of  N.  Y.  C!ity  and  will  be  deliverable  at  the 
Central  Union  Trust  Co.  on  July  21   1921. 

ROYSE  CITY,  Rockwall  County,  Texas.— BOAT/rS  REGISTERED  — 
On  July  6  $5,000  6'c  5-30-year  ivatcr-works  bonds  were  registered  with 
tho  Slate  Comptroller. 

RUSH  CITY,  Chisago  County,  Minn.— BOiVD  OFFERING.— It  is 
reported  that  John  F.  Sommer.  City  Clerk,  will  receive  sealed  bids  trntil 
July  25  for  $21,600  6%  water  bonds. 

RUSH  COUNTY  (P.  O.  Rushville),  Ind.— BOiVD  OFFERING — 
Charles  A.  Frazee,  County  Treasiu-er.  will  receive  bids  until  2  p.  m.  Jidy  19 
for  $29,440  5%  Erb  W.  Dearinger  et  al.  Walker  Twp.  bonds.  Date 
.\pril  30  1921.  Int.  M.  &  N.  Due  four  bonds  each  six  months  from 
May  15  1922  until  all  paid.     Purchiiser  to  pay  accrued  interest. 

SALIDA  SCHOOL  DISTRICT,  Stanislaus  County,  Calif.— BO.V/>S 
NOT  YET  SOLD. — The  $15,000  6%  school  bonds  offered  unsuccessfully 
June  14 — V.  113,  p.  105 — have  not  yet  been  sold. 

SALTCREEK  TOWNSHIP  (P.  O.  New  Point),  Decatur  County, 
Ind. — BOND  SALE. — The  $35,000  0%  bonds  offered  on  Jidy  7 — Y.  112 
p.  26()ti — were  sold  on  that  date  for  100.52.  a  basis  of  about  5.93%.  to 
Thomas  D.  Sheerin  &  Co.  Date  May  15  1921.  Duo  each  six  months  as 
follows:  $500  Aug.  1  1922  to  Feb.  1  1925.  ind.;  $1,000  Aug  1  1925  to 
Feb.  1  1929.  ind.:  »1, . 500 .\ug.  1  1929;  $1.000 on  Feb.  1  aud  *l.,500on  Aug.  1 
in  1930,  1931.  1932.  1933,  1934  and  1935.  Sl.OOO  Fel>.  1  1936.  and  Sb.oOO 
on  .\ug.  1  1936. 

SAN  BERNARDINO,  San  Bernardino  County,  Calif .— PRICE  PAID. 
— The  price  paid  for  the  $90,000  6''^  bridge  bonds,  award  of  which  was  men- 
tioned in  V.  112,  p.  26t;s,  was  $90.3.50.  equal  to  100. 3S. 

SANTA  BARBARA  HIGH  SCHOOL  DISTRICT  (P.  O.  Santa  Bar- 
baral,  Santa  Barbara  County,  Calif.— BOA /).S  DEFEATEiy—M-.U 
ELECTION  ASKED. — Kecontly  the  voters  voted  down  a  bond  proposition 
for  $600,000  because  they  objected  to  the  proposed  sites  for  the  buiUluis 
of  the  new  high  school.  Petitions  aro  now  being  circulated  asking  the 
Board  of  Education  to  issue  an  election  call  for  the  purpose  ot  voting 
$750,000  high-sdhool  building  bonds. 

SAUNDERS  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Ashl.nnd). 
Nebr. — BOND  SALE. — The  Omaha  Trust  Co.  has  purchased  at  9  t.S.>  an 
issue 'of  $.iO,000  6',    30-year  school  bends. 

SCARSDALE,    Westchester    County,     N.    Y.—BOND    .S.VLi— The 
$■^50  000  5  '  ■ ' .  coupon  water  bonds  offered  July  13--*  .  1 13.  P   -\  TT.yf^. 
soit    to  Harris    Forbes  &  Co  ,  N    V  ,  at  101  kVi  a  basis  of  al.out  ,>  o«  ',.. 
Date  Julv  1  1921      Due910.0((.  yearly  on  Jidy  1  from  1926  to  lOoO,  incl 

SCHOOL  DISTRICT  NO.  1,  Township  of  Vevay  and  City  of  Mason. 
Ingham  County,  Mich.-ZfO.V/)  OFFERING.  C.  1.  IVck.  ^''^■'■^" ';''?.  .VA 
th("B;)ard  of  Education,  will  receive  sealetl  proposals  until  6  p.  m.  Jul.v  30 
at  his  elTice  ill  Mason  for  the  purchase  of  $150,000  b'.  bonds  Due  yearly 
n  April  1  as  follows:  $6,000.  1926  and  1927:  S7  000  tVom  192S  to  U.W. 
incl.;  SS.OOO  fri.ni  1931  to  1933.  iiu'l.;  $9,000  m  1934  and  193,^,  and  >.  o.OOO 
pivable  in  1936.  Purch;iser  to  pay  tor  the  priming  .>!  .he  bonus  and 
attornevs  fees  connected  with  this  bond  issue.  CertitVd  chwk  toi  .  ..  or 
amount"  bid  for.  payable  to  the  above  Secretary,  it)qulre<l.  1  luvtoasei  to 
pay  accrued  innjrest .  ,  , ,  ,. 

SIBLEY  COUNTY  iP.  O.  Gaylord,  Minn.— BO  .^  P  '"""/i,-  L",;l 
Minneapolis  Trust  Co.  of  Minneapolis  has  been  awanled  an  issue  or  5  l.i.lKiU 
6'','i   funding  boiuls.  • 

SOUTH   KINGSTON,  Washington  County.  R.  > •       v '"T .  ■- "V.   -o' ~ 
The  $iOO.Ot)0  5  ' ,  ' ;,  serial  coui>oii  bonds  offered  on  July  11      *  .  1 1."".  V-  -t'« 
were  sold  on  that  date  to  local  invi\slors  al  par. 

SOUTH  SANPETE  SCHOOL  DISTRICT  ^P.  O.  Mantle  S«"Pf  t» 
County,  Utah.— BOA/)  SALE.  The  Palmer  Bond  &  Mt»r,v  t  o  of  Sidl 
Lake   Citv    have   purchased   $30,000   5-;.    tivx-ftw   2l>-yottv  sclund   l»ond4 


/ 


July  1G  1021.1 


Tin:   (JJIKONICLE 


:j»3 


Denom.  $1,000.     Date  Jan.  1  1021.     Prin.  and  seml-ann. 
payablo  In  Now  York  City.     Du(i  .Ian.   1    l'.)11. 

I''in(in(inl  Slitlciiinil . 


Int.  (J.  &  J.) 


Ass(is.so(l  valuation  1020^  _.<t;K,.170,7r)<) 
Estiinalod  ,icl  iial  valuo  I2,7()().()00 
UondiidcK'hl,  hicl.  IJiis  l.ssiio      07. MX) 


HiiiuiiiKi'iiiKis. .. 10, ;<():( 

Nn(,  lionddd  dnl)t. 87,107 

IN)|)iila(,lon   lOliO  (OonsUH) S,:i(i:i 


SPARTANBURG  COUNTY  (P.  O.  Spartnnburs ),  So.  Coro.    -IU)NI> 

SALE.  'I'hd  $lo:i,0()()  .^',,'1  lilKliway  honds  oHVMTd  ,luly  7  (V.  I  111,  p.  10(1) 
havn  lidcii  Mcild. 

SPIRIT  LAKE  INDEPENDENT  SCHOOL  DISTRICT  NO.  60  (P.  O. 
Spirit  Lnko^  Kootonni  Counly,  lAa.—liONn  .SM/,/;  — Tli((  »2(i,0^0  (>' ,', 
sclio(d-l)Mildln(JC  and  n(|>iii>Mu<n(-  Ixiiids,  v(i((mI  .lun<^  ;«)  by  2ru\  "for"  to  2.'i 
'aKalii.s(,"  liavd  IxKMi  Nold  (o  llui  HIalii  of  Id.Uio  al.  i);ir. 

STANBERRY  DRAINAGE  DISTRICT  (P.  O.  Slnnborry),  Gentry 
County,  Mo. — IU)f\JI>  ,s.\/-/;.  An  i.vuii'  ol'  $(iS..'"4)(»  (1%  Kori.il  (.ix-l'i^M! 
drainaijo  l)()nds  luis  hocii  pui-cliasdd  t)y  Tlu^is  .V  l)ii«l<01(aiMp  I  iiv<vil  hmmU, 
Co.,  St..  lionis,  Dimoni.  $r)()(>.  Dato  April  I  lO'JI.  I'l'ln.  and  scinii-aiMi. 
Int  (A-O.l  pavalilii  al  (Im  Ht.  Konis  Union  'I'rusl.  ("o.,  HI.  Lonls.  l)no 
voa'rlv  on  April'  1  as  follows:  %]  JyOi)  lOLM,  $2,(l(>()  102.^.  and  102C,.  $2. .'•,()() 
10'>7  and  lO'i.S.  $:{,()00  1020,  10:!()  and  lOlil,  f:t.r,(HI  10:!2,  $1,000  lOICi  and 
1031.  *'1..">00  imr,  and  l'.YM\.  $r,.Om  10:!7  and  10:(.S.  .Ifli.OOO  10:!0  and  1010 
and  $(>. .')()()   1011.     Tlu\v  aro  hcinp?  olTin-od  to  investors  l-o  yield  {>';'„. 

SUMMIT,  Union  County,  N.  J.— HON  I)  W-'/'/a'/WJ.— Kroddrlck  C. 
Kent/..  (Mty  (Mcrk.  will  rt'ciMVO  soalod  proposals  until  H  p.  ni.  .July  10  for 
tho  purcliaso  of  an  issue  of  !m%  I'oupon  or  roKistiM'iMl  (at,  option  of  llni 
pnr<li.>S(M-)  .school  l)onds  not  to  exceed  $51)0,000.  Donoin.  .tJll.OOO.  Dato 
.Inno  1021.  I'rin.  and  .senii-ann.  int.  (.1.  &  I>.)  i)ayal)le  in  Kold  coin  at.  tho 
Irviuf;  National  itanU  of  New  York  City.  Tho  bonds  comprise  two  scries. 
one  of  which  (herein  diwlKnatdd  Series  A)  consists  of  .58,), 000  Ixnids  ni.atnriti!;; 
sorl.illy,  .'$20,000  bonds  on  .lune  1  in  each  of  the  years  1022  to  102.5  inrl.. 
and  the  ollmr  of  which  (luM-ein  desiRnated  Series  \i)  <'onsist,s  of  $12(),00t) 
bonds  maturing  serially.  .Ifl 0.000  of  l)onds  on  .lune  1  In  each  of  the  venrs 
102:5  to  lO.'U  Incl.,  and  $1 1 ,000  of  bonds  on  ,lune  1  in  t^ach  of  the  y(^al•s  Ui:i2 
to  lOfJl  incl.  The  succHissfnl  l)ldder  will  be  furnished  with  the  oi)iuion  of 
Messrs.  Heed,  Donnherty  .t  Hoyt  of  N.  Y.  City  that  tho  l)onds  are  valid 
and  binding  olill^ations  of  the  city  of  Summit.  The  bonds  will  be  euKraved 
under  the  sui)ervision  of  the  U.  S.  Mtge.  &  Trust  C^o..  which  will  certify  as 
to  tho  gonnineness  of  the  signatures  of  tho  officials  and  the  seal  iinprossod 
on  tho  bonds. 

Tho  sum  required  to  bo  obtained  by  tho  sale  of  (he  bonds  of  Series  A 
(exclusive  of  the  amount  of  any  interest  accrued  on  the  l)onds)  Is  $80.t)00. 
and  the  sum  refpiired  to  be  obtained  by  the  sale  of  (he  bonds  of  Series  It 
(exchisivo  of  the  amount  of  any  interest  accrued  on  tlui  bonds)  Is  $120,000. 
No  more  bonds  of  cac^h  sei-ies  will  lie  sold  than  will  i)roduco  the  sum  respec- 
tively required  to  be  obtained  by  the  sale  thereof  and  an  additional  sum  of 
less  than  $1,000.  If  less  than  the  maximum  .authorized  amount  of  each 
series  is  sold,  the  un.sold  bonds  will  be  those  last  maturing.  Unless  all  bids 
are  rejected,  tlie  bonds  of  each  series  will  be  sold  to  the  bidder  or  bidders 
complylns  with  the  terms  of  sale  and  offering  to  pay  not  less  than  the  sum 
required  to  be  obtained  as  aljove  stated  and  to  take  therefor  the  least 
amount  of  bonds,  commencing  with  the  la.st  maturity  and  stated  in  a  mul- 
tiple of  $1,000,  and  if  two  or  more  bidders  offer  to  take  tho  same  amount 
of  bonds,  then  the  bonds  will  ))e  awarded  to  tho  bidder  or  bidders  offering 
to  pay  t  horcfor  the  highest  additional  price  (such  additional  price  lieing 
le,ss  than  .$1,000).  In  addition  to  the  price  paid  the  purchasers  must  pay 
accrued  interest  from  the  date  of  the  bonds  to  the  date  of  delivery.  The 
right  is  reserved  to  reject  all  bids.  Cert,  check  drawn  upon  an  incorpora- 
rated  bank  or  trust  company  for  2%  of  tho  amount  bid  for,  payable  to  the 
order  of  the  city,  required. 

SUTTON  COUNTY  (P.  O.  Sonera),  Texas.— BOADS'  REGISTERED. 
— On  July  4  an  issue  of  $100,010  532  %  serial  special  road  bonds  was  regis- 
tered with  the  State  Comptroller. 

SWAMPSCOTT,  Essex  County,  Mass.— r^.A/POR/lRY  LOAN. — 
The  Webster  &  Atlas  National  Bank  of  Boston  was  the  successful  bidder 
on  a  .5.03%  discount  basis,  for  a  temporary  loan  of  $50,000  dated  July  5 
and  due  Dec.  20  1921. 

BOND  SALE. — The  foUowina;  four  issues  of  coupon  and  tax-free  bonds 
offered  on  July  12  (V.  IV.i.  p.  207)  were  sold  to  the  Old  Colopy  Trust  Co. 
of  Boston  at   100.02.  a    basts  of  about  5.33%: 

.S42.000  5%  "Sew-erage  Loan  Act  of  1920"  bonds.  Denom.  .$1,000. 
Due  $2,000  on  Aug.  1  from  1922  to  1933.  inclusive,  and 
SI. 000  on  .\ug.   1  from  1034  to  1951.  inclusive. 


$lfi, 000  5?<%  •'Atlantic    Avoniio    Loan"    bfmdH.      Denom.    $1,000.     Duo 
,13.000  on    Aug.    I    fr<ini    1(22  to    1<»2<1.   InchiHlvc, 
10,000  r>'ii%  "llunlll  Htieel    Loan"  bonds.       Derioi.i    «1.000.      Due  $2  000 
on    Aug.    1    IVoni    1022   ti.    lOL'H,   Inclii.lve. 
7,500  r)5i%  "IJtwpee    Koad"    lionds.      l)<.iioni      1     fnr    $,500    and    7    for 
.»l,000.      DiK^  .$1  ,()()(»  on  Aug.  1  from  102ii  to  1028,  Incliwlvo. 
and  $.500  Aug.   I    1020. 
Date  Aug.  I   1021   (not  Aug.  I   1022,  as  Incorrectly  rei)orted  In  V.  112,  D. 
207). 

Flnanrlal  Statement  Tawu  of  Swampxcolt,  Muhh.,  Jiih/  I   1021. 

AMHi'HHed  valuation  1018  lesH  abatetnentH .»1  3,00,5,830.00 

AsseHsed  valuation  1010  Ickh  abatement,H-._..... l.'i,9l.5,,5(!,5.00 

AssesHed  v.tluat,l<ni  10;.'.0  lens  ab.i,(,(Mnen(H 15,207,078.00 

842,848,482,00, 

Aver,ige  ni^t,  v,iliiallon  for  years  1018  19-20 114,282,827.00 

I)i0)l,  limit  :i"/,.  of  .average  valuation ...       $428,'t8'1.0t) 

Total  gross  <li'l)l,  incliKiIng  these  Issues -. HH2 , 1  !'>() .00 

Dcdmtioiia    - 

Water     d(0)t $257,200.00 

H<;werag<i      bonds 248,360.00         .505, .5.50.00 

N(^t  d<'l)t.     ^ _ «.37« ,000.00 

Itoirowini';  ca.fi.iclty  July   I    1021,  $51,884.00. 

SWEETWATER    COUNTY    SCHOOL    DISTRICT    NO.    4      P.    O. 

Rock    Sprinij!!),    Wyo.      HON  I)    OI-FERINd.      J.    1!.    young.    CUrii.    will 

I- uve  ,s(!,il()d  bids  until   10  a.  m.  .\iig.   15  (or  .$150,000  school  bidg.  bonds 

mentioned  In  V.  1  12.  p.  2(i(iO.  Denom.  $1 ,000.  Date  Aug.  15  1021 .  Int. 
Jan.  1  p,iyabl<^  locally  or  at  State  Treasurer's  office.  Duo  in  20  yearn 
optioiiiil  aft(!r  10  years. 

TACOMA,  Wash.    -noNI>  S,\LK.—Tho  following  6%  bonds  were  issued 
l)y  the  City  of  Tacoina  during  June: 
IHst.  No.    Amount.  Purpose.  Date.  Due. 

1230  $515.50  Sidewalk Juno  15  1021  June  15  1020 

1240  700  70         (Jrading June  18  1021  June  18  1920 

The  al)ovo  ))onds  arc  subject  to  call  yearly. 

TARBORO,  Edgecombe  County,  No.  Caro.  liONDS  NOT  SOLD — 
BONDS  RE-OFFKREI). — The  three  issues  of  0%  bondsaggnsgat  ing  $1  18,000, 
offered  .luly  12  -V.  113.  p.  207 — were  not  sold.  These  bonds  will  be  re- 
offered  on  July  2(). 

TAYLOR  CONSOLIDATED  SCHOOL  DISTRICT  NO.  1  (P.  O. 
Taylor),  Loup  County,  Nebr. — BONDS  NOT  SOLD.—So  sale  was 
made  of  tho  $35,000  (i%,  .school  bonds  offered  Jidy  0 — V.  112,  p.  2704. 

TEILMAN  SCHOOL  DISTRICT,  Fresno  County,  Calif.— iVO  BfDS. 
— At  the  offering  of  the  $20,000  6%  school  bonds  on  July  ,5 — V.  113,  p. 
100 — no  bids  were  received. 

TEXAS  (State  of)  .—BONDS  REGISTERED —The  following  bonds  were 
registered  on  July  4  ■with  the  State  Comptroller: 

Rate  of 

Name — •  ArfMunt.     Int.  Dve. 

Denton  Co   Commons.  D.  No.  13 ,$3,0.10     5%     20  years 

Grayson  County  Common  8    D.  No.  88 2,600     5%       .5-20  years 

Anderson  County  Common  S.  D.  No   37 1,400     5%     10-20  years 

Taylor  County  Common  S.  D.  No.  53 1,000     5%       ,5-20  years 

Guadalupe  County  Common  S    D    No.  20 2,400     6%       .5-20  years 

Franklin  County  Common  S.  D.  No.  24_. 2,000     5%     10-20  years 

TIPPECANOE  COUNTY  (P.  O.  Lafayette),  Ind.—BOND  SALE.^ 
The  Preiwin  Construction  Co.  purchased  at  par  and  accrued  interest  the 
.$38,500  James  M.  Stingle  et  al..  County  Unit  Road  bonds  offered  on  .July 
8 — V.  113,  p.  106.  Date  June  4  1021.  Due  $1,925  each  six  monlle;  from 
May  15  1922  to  Nov.  15  1931,  inclusive.-:aifis?$gyj-  ,vj^;ii)Sja  -^  -  laxit*^  -  •  fflJ W 

TOCCOA,     Stephens     County,     Ga..—BOND'^OFFERING.^—W.     A. 
Hamby,  City  Clerk,  will  receive  sealed  bids  until  8  p.  m.  July  25  for  the 
following  three  issues  of  6%  bonds: 
$30,000  street-paving  bonds. 
25,000  sewerage  and  water-works-impt.  bonds. 

5,000  school  improvement  bonds. 

Denom.  $1,000.  Due  in  10-30  years.  Certified  check  for  $500  re- 
quired.    Legality  approved  by  Charles  B.  Wood  of  Chicago. 


NEW  LOANS 


Cambria  County 

Pennsylvania 

Prices:   To   Net   5.20    Per   Cent 

Circular  on  request 


Biddle  &  Henry 

104  South  Fifth  Street 
PHILADELPHIA 


Private  Wire  to  New  York 
Call  Canal  8437 


MUNICIPAL  BONDS 


on    request. 


HAROLD  G.  WISE 
HOUSTON  COMPANY 

Bttabllabed   lOlfi 


TEXAS 


NEW  LOANS 


$1,230,000 


CITY  OF  MINNEAPOLIS 


BONDS 


Notice  is  hereby  given  that  on  the  TWENTY- 
SRVENTH  DAY  OF  JULY,  1921,  AT  2.30 
O'CLOCK  P.  M.,  the  Board  of  Estimate  and 
Taxation  of  the  City  of  Minneapolis  will  sell 
$1,230,000.00  School  Bonds  Of  said  City. 

Said  bonds  will  bear  interest  at  the  rate  of  5% 
per  annum,  payable  semi-annually,  be  dated 
Atigust  1.  1021,  and  be  payable  as  follows: 
.$41,000.00  thereof  on  the  first  day  of  August. 
1022,  and  $11,000.00  thereof  on  the  first  day  of 
August  of  e.ich  and  every  year  thereafter  to  and 
including  the  first  day  of  August,  1051. 

The  bonds  will  be  sold  at  the  best  jn-lce  offered 
by  a  responsible  bidcier,  either  above  or  below 
par.  The  right  to  reject  any  or  all  bids  is  re- 
served. 

BOARD    OF    ESTIMATE    AND    TAXATION. 
By  GEO.  M.  LINK,  Secretary. 

343  City  Hall,  Minneapolis,  Minnesota. 


FINANCIAL 


TJziitod  States  and  Canadian 
MuniciT>«^  Bonds. 

WAimEX.1, 

il,-(ru7i(l  floor  Singer  Building 

89   Liberty   Street.  New   York 

Telephone  Cortlandt  31K3 


Underwriting  and  dUtrlbutlng  entire  Issues  ol     t 
Olty    County.  8chf>ol  Dlntrlct  and  Itoad  DlKtriet     I 
Bond*  of  rexad       Dealer*'  Ingulrlfa  and  offnrln(r»  ! 
•oJJcit^d 

Circular* 


'i 


New  Jersey 
Securities 

OUTWATER  &  WELLS 

It  Exchance  Plac*      ToL  10  Montsomery 
J«r«*r  City,  N.  J. 


$75,000.00 

City  of  Montgomery,  Ala. 

(State   Capital) 
DatedJan.  1,1921  Callable  lOlH    Duel931 

Principal  and  semi-annual  interest  pay- 
able at  the  Old  Colony  Trust  Company, 
Boston,  Mass. 

Assessed  Valuat'n  for  1920_$29,285,000 

Net  Bonded  Debt .51,833,383 

Population  1320  Federal  Census  43,464 

Price   98   and   interest 
Yielding  over  6^% 

Ask  for  circular  No.  525  containing 
investment  suggestions  for  July  funds  free 
from  Federal  Income  Tax  yielding  6 
to  7%. 

Steiner  Brothers 

BANKERS 
BIRMINGHAM,  ALABAMA 


If  There  Is  A  Market  We  Can  Find  II 

We  hold  sales  of  stocks 
and  bonds  every  Wednesday 
charginp;  $1.50  entrance  fee 
for  each  item.  Our  weekly 
f-atalof^iios  and  postal  card  service 
roach  every  market.  We  take 
pleasure  in  furnishing  quotations. 

Faroes  cBi  Lofland 

Stock  Brokers  &  Auctioneer* 
147  S.  4th  St.,  Philadelph  a 
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1  ^  '       ■   1     I      11   I     NO.    T,    Tsxaa.      lin.\  I).-, 

■  ■i   •■!.>, buu  o',»%   berial  bondii  was  roK'^iei'ud 
:    July   4 

UMAIILLA    I'l  t    DISTRICT    iP.    O.     UmatilUj,     Umatilla 

County,    Or«.      '  '  tJ       Aii   issuu  of  $30  IIIIU  t)%    ilraiiictgtj   l>»iiilt> 

\ul«xl  .itiuio  iiuie  ^^'^  ..  .^  .  '  >  11  aviruniuil  lu  Clark,  Kciiilall  ^  I'u.  m  UO.UO. 

WALKER   COUNTY    cP.   O.    La   Fayatte),    Gn.      bONUS     VOTUD  — 

Hctt'uttlly    itii    laout!    >j<   t4()l),0U0   road    buiaU    was    voted       The    vote    Was 
iMya  '  fur"  to  3o»)  ■  agalUBl." 

'.'    '-M    \     "M«    \    rolNlY    >-<i4(><M      i>i-|i-i<     I     NO.    J.    Waiih. 

-.-.lul  hitlder  .Inly  5 
.       V     113.  ii.  lOti 
l>«.t...lii.    i.uU 

WALTON.  Oranga  County,  N.  Y.—BOMD  SALS.—Tho  First  Natloiial 
bauk  Waliuu,  uurcluuted  at  par  the  $50,000  5H%  coupuii  village  buuds 
oltereU  July  (*- V.   lla.  p    -'7&4. 

WASHINGTON  COUNTY  (P.  O.  Br«nhami,  Texa«.  HOXDS 
HKiil.^iUHEli  The  Stale  t'oiuplrolltr  icgi.-,u-reU  ou  July  5  »,iOO,000 
6^',    tiei'ial   bpei'ial   road    buiidb 

WAYNE  COUNTY   i  P.   O.   Coldafaoro/,   No.   Caro.— BOA'D  SAI.H- 
The  $.'5,0()0  .i"c   bridgii  buiiiU  ufteied  July  5  (V     U'J.  p.  2tttt7)  have  been 
awarded   to  Suiheiliii     llari>    A.   t'o.     lur     of  New   Oiieaiib.      Dale  June    1 
192 J        Due  yearly   on   Dm-     1   as  follows    $2.UU0   lOliti  to   1930.  incl  .  an<l 
4.3, (HH)  1931   to  |<j35.  mil  to>mlka<.tftA.lftai     bk.»m 

WELO  COUNTY  SCHOOL  DISTRICT  NO,  111  tP.  O,  Millikenj. 
Colo. — BUSLtS  VOTtU)  At  a  rerent  eleilion  $U',0(M)  (i',  school  htiildinK 
boudi>  were  voted  These  bontLs  have  already  oeeii  sold  to  lloaworth, 
C'hauule  X  Co  ,  of  Denver,  subjeit  lo  l)eiiig  approved  by  the  voters  at  the 
said  elifllun       The  iiollie  ot  sale  and  election  appeared  In  V     112,  p    2795 

WEST  MIDDLESEX,  Mercer  County,  Pa.-  BO\l>  Ot'Ft-^HlNO.— 
I).  M.  Lyle.  Itorough  SetTelary .  will  rweive  sealed  bids  until  8  p,  m,  July  26 
for  the  following  bonds,  daioil  Jan.   1    1921: 

$24  "■■■■       .     r   works  exleiusion  and  electric  light  plant   bonds. 
If,  iMinils. 

10  I  '  It!    Iionds. 

Deiioiu.  il.OOO.  Due  $.5,000  ou  Jan.  I  i923  anil  $2,000  yearly  on  Jan,  1 
froui  1924  to  1945,  incl.  The  bidders  are  requested  to  put  in  a  separate 
bid  on  the  $24,000  first  due  and  a  separate  bid  ou  the  $25,000  last  due; 


1  lull  a  bid  on  the  whole  $49,000.     Bids  will  be  received  on  Interest     basis 
of  5%,  5'i  %  and  5\-i%,  tat-free  to  holder  and  6%  taxable  to  the  holder 
Cert.   che»-k   for  $1,000  required. 

WEST    NEW    YORK,    Hudson   County.    N.    J.~HONn     SALK.~'Vhe 
$750,000  o' J ',  ftchoiil  bunil.s  Dtfcrt^il  uu  July  12    -V.  113,  p,  107     were  sold 
on  that  date  In  the  \N  e«ihu»ken  Trust  t^o,  at  100.10.  a  basis  of  about  5  49% 
Due  yearly  on  May   1  as  follows:    $18,000  from  1922  to  1931,  Incl,,  and 
$19  1)00  from   1932  to  llHil,  Incl. 

So  miiS  Kt('t:l\  t:i>  No  bids  were  received  for  the  $160,000  6% 
assessment  bonds,  Slt)(),000  6"„  general  imi)ii)vement  bonds  and  the 
$20,000  ftjj'/,,  school  bonds  offered  on  the  same  date. 

WHITE  (P.  O.  Aurora),  St.  Louis  County,  Minn. — liOND  Ofl'IiK- 
IXCi       Sealed  bids  will  be  reteived  l)y  Joseph  MaUela,  Town  (Mark    until 

2  p    ni    July  2ti  for  $200,000  ti%  coujion  rofuniling  bonds.      Donom.  $1,000 
Inl     J.-D.      Due   $2.T,t)00   June   27    1922    to    1929,    incl       Cert,   chock   for 
$5,000.  payable  to  (iust.   Mattson,  Town  Treasurer,  required. 

WHITELAND,  Johnson  County,  lt\d.  UOND  .SAl.i:  The  White- 
land  .National  Hank  pincha.sed  at  par  and  accrued  interest  the  VI, ,500  5% 
eleitric  liKht  boiid.s  offered  on  July  4-  V.  113.  p.  107— Date  June  20  1920. 
Due  I  bond  each  year  beginning  June  20  1922. 

WHITE  PLAINS,  Weatche.ter  County,  N.  Y.—BOND  OFFERINO.— 
Kugene  rt.  Martin,  Commls.sloner  of  I'Miiancc,  will  receive  sealed  bids  until 
11  a.  ni.  July   19  for  the  following  tiv;    registered  bonds: 
$18,000  public    works    bonds.     Denom.    $1,000.     Due    $2,000    yearly    on 
Aug.   1  from  1923  to  1931.  Inclusive, 
14,600  nubile  safety  bonds.      Denom.  1  for  $500  and  14  for  $1,000  oai;h. 
Due  $2,000  yearly  on  Aug.  1  from  1924  to  1930,  Incl..  and  $500  on 
Aug.    1    1931. 
Date  Aug.   1   1921.     I'rln.  and  sumi-ann.  int.  (K.  &  A.)  payable  at  the 
office   of   the   above   (Commissioner.     Cert,   check    drawn    upon   an   incor- 
porati«l  bank  or  trust  company  for  2%  of  the  amount  bid  for  required. 
Purcha.ser  to  pay   accrued  Inlertat. 

WHITNEY,  Hill  County.  Texat.— BOND  KLKCTIOX.  On  July  25 
an  election  will  be  held  to  vote  on  the  question  of  Issuing  $15,000  eloctrlc- 
light-i)lan(    bonds. 

WOOD  COUNTY  (P.  O.  Bowling  Green),  Ohio.—BONI)  .S/l/.K.— The 
$25,000  li"^;  Tort  Clinton  road  bonds  offered  on  July  11 — V.  112.  p.  2795 — 
were  .sold  to  ilii:  Wood  County  .Savings  Itank  Co.  of  Bowling  Green  at  par. 

WOOD  COUNTY  FARM  DRAINAGE  DISTRICT  NO.  1  (P.  O. 
Wisconsin   Rapids),    Wise.      BOND  OFFlJRtMU. — Ulds   will  be  received 


NEW  LOANS 

PROPOSALS 
FOR  FIVE  MILLION   DOLLARS' 
WORTH    OF     FIVE    PER    CENT    BONDS 
OF 
THE  SANITARY  DISTRICT  OF 
CHICAGO,    BEING   THE   THIRTY- 
FOURTH  ISSUE  THEREOF. 

Sealed  proposals  aildrcssed  to  the  Board  of 
Trustees  of  The  Sanitary  District  of  Chicago 
and  indorsed  Troposals  for  Purchasing  Bonds" 
will  be  received  by  the  Clerk  of  said  The  Sanitary 
District  of  Chicago  at  Room  700.  910  South 
Michigan  Avenue,  Chicago.  Illinois,  until  ten 
(10)  A.  M.  (standard  time),  on  Thursday, 
July  2Sth,  1921. 

The  bonds  for  the  pm-chase  of  which  said 
bios  will  be  received  are  the  thirty-fourth  and 
present  issue  of  five  million  ($5,000,000.00) 
dollars'  worth  of  bonds  of  said  The  Sanitary 
DLstrict  of  Chicago  in  denomination  of  one 
thousand  ($1,000.00)  dollars  each,  all  to  bear 
date  the  first  day  of  July,  1921,  with  interest 
at  the  rate  of  five  per  cent  (5'.)  per  annum, 
payable  semi-aimually  on  the  first  day  of  Janu- 
ary and  the  first  day  of  July  of  each  year  untU 
said  bonds  are  paid.  Two  himdred  and  fifty 
thousand  ($250.000. 00)  dollars  of  the  principal 
of  said  five  million  ($5,000,000.00)  doUars' 
worth  of  bonds  hereby  offered  for  sale  are  to  be 
payable  on  the  first  day  of  JiUy.  1922.  and 
two  hundred  and  fifty  thousand  (.§250.000.00) 
dollars  of  the  principal  of  said  bonds  hereby 
offered  for  sale  are  to  be  payable  on  the  first 
day  of  July  of  each  succeeding  year  up  lo  and 
including  the  year  1941.  both  principal  and 
interest  to  be  payable  at  the  ofrce  of  the  Treas- 
urer of  said  The  Satiitary  District  of  Chicago. 

Proposals  will  be  received  for  five  million 
dollars  ($5,000,000.00)  worth  of  said  bonds  or 
any  portion  thereof. 

Each  proposal  must  bo  accompanied  by  cer- 
tified check  or  cash  in  amoimt  equal  to  three 
per  cent  (3';;)  of  the  amoimt  of  the  bid.  All  cer- 
tified checks  or  drafts  must  be  drawn  on  some 
responsible  Chicago  bank  and  must  be  payable 
to  the  order  of  the  "Clerk  of  The  Sanitary  Dis- 
trict of  Chicago."  Said  amoimt  of  three  per 
cent  (3%)  of  the  amoimt  of  the  bid  will  be  held 
by  said  The  Sanitary  District  of  Chicago  until 
all  of  The  said  proposals  have  been  canvassed  and 
the  bids  have  been  awarded. 

The  right  is  reserved  to  sell  the  whole  or  any 
portion  of  said  five  milUon  (85,000.000.00)  dol- 
ors' worth  of  bonds  and  to  reject  any  and  all  of 
said  bids. 

Said  bonds  to  be  paid  for  and  delivered  at  the 
office  of  the  Treasurer  of  said  The  Sanitary 
District  of  Chicago. 

An  opinion  by  Wood  &  Oakley  will  be 
furnished  certifying  the  legality  of  said  bond 
issue. 

Financial   Statement. 
Equalized      value      of      proi>erty, 

1920 $1,764,288.16 

Authorized  indebtedness  3% 52.928,634.86 

Outstanding  bonds,  Jtdy  7,  1921--S16,5S1,000.00 
Amoimt  of  present  issue 5,000,000.00 

Total  bonded  debt,  including  pres-  v 

ent  issue $21,581,000.00 

Fixed  contract  liabiUties 4,617.000.00 

Total .526,198,000.00 

Unexercised  debt  incurring  power. §26.730,634.86 

For  further  infonuation  apply  to  the  Chairman 
of  the  Committee  on  Finance  of  the  Board  of 
Trustees  of  The  Sanitary  District  of  Chicago, 
Koom  700,  910  South  Michigan  Avenue.  Chi- 
cago,  Illinois. 

THE  S.\NITARY  DISTRICT 
OF  CHICAGO. 
By  JAMES  H.  LAWLEY. 
Chairman  of  its  Committee  on  Finance. 

WM.  W.  SMYTH, 
Clerk. 

July  7,  1921. 


NEW  LOANS 


$163,000 

TOWN   OF    HAMDEN 

CONNECTICUT 
51/2%  School  Bonds 

Dated  July    15,   1921,   aud   maturing 
as  follows: 

.riO.OOO  in  1924 
$20,000  in  1927 
.S20,000  in  19.30 
.$20,000  in  1933 
$20,000  in  193() 
$20,000  in  1939 
.$20,000  in  1942 
$20,000  in  194.5 
$3,000  in  1948 

Interest  payable  semi-annually  on  the 
fifteenth  days  of  January  and  .July. 

Financial  Statement 
Assessed  valuation  of  taxable  prop- 
erty $13,853,507.  Estimated  popula- 
tion 12,000.  Bonded  indebtedness,  in- 
eluding  present  issue,  $365,000,  approxi- 
mately 2.64%  of  the  grand  list. 

No  offer  for  less  than  par  and  accrued 
interest  can  be  accepted. 

For  further  information  address: 
EDWIN  A.  CLARK,  Attorney, 
129  Church  St., 

New  Haven,  Conn. 


DO  YOU  NEED  A 

HIGH    CALIBRE 
EXECUTIVE? 

Then  consult  the  Financial 
Chronicle  Classified  Department 
(opposite   inside   back  coveri. 


NEW  LOANS 

$2,000,000 

STATE  OF  COLORADO 

HIGHWAY  IMPROVEMENT  BONDS 

The  undersigned  invites  sealed  bids  at  his  office 
in  the  Capital  in  Denver,  until 

10  A.  M.  WnONl-SDAY,  AUG.  3,  1921, 
for  the  purchase  of  all  or  any  portion  of  TWO 
MILLION  DOLLARS  (52,000.000)  Slate  of 
Color.ido  Highway  Bonds,  bearing  five  per  centum 
per  annum,  i)a>able  semi-annually  at  office  of 
Slate  Treasurer  or  at  banking  house  of  Kountze 
Bros..  N.  Y.  Citj  .  Said  Bonds  are  dated  June  1, 
1921 ,  issued  in  denominations  of  S.'iO  and  multiples 
thereof  as  desired  by  succes.sf  ul  bidder,  due  June  1 , 
1951.  but  optional  June  1,  1931. 

No  bid  considered  unle.ss  accompanied  by  certi- 
fied check  or  bank  draft  pajable  to  order  of  State 
Treasurer  equal  to  at  least  three  per  cent  of 
amount  bid.  No  interest  will  be  paid  on  .said 
draft  or  check,  nor  will  Treasurer  be  responsible 
for  loss  in  transit  to  or  from  his  office.  All  bids 
must  be  accompanied  by  detailed  statement  of 
denominations  required.  The  balance  of  price 
bid  .shall  be  payable  in  cash  upon  delivery  of 
bonds,  and  succes.sful  bidder  will  be  required  to 
enter  into  written  contract  for  purcha.se  price 
thereof  on  date  of  sale  upon  said  terms. 

All  bids  will  be  opened  at  said  hour  and  all  or 
any  portion  of  said  bonds  will  be  sold  by  State 
Treasurer  to  highest  and  best  bidders  if  a  bid 
satisfactory  to  State  Treasurer  be  received:  but 
right  is  reserved  to  reject  any  and  all  bids. 
ARTHUR  M.  STRONG. 
State  Treasurer.  State  of  Colorado. 


ENGINEERS 


THE 

i.  G.  WHITE  ENGINEERING 
CORPORATION 


Engineers 


Constructor* 


Buildings — Industrial   Units 

Public   Utilities 

Reports — Valuations — Estimates 

it      XCHANGE     PLACE,     NEW     YORK 


H.  M.  CHANCE   &,  CO. 

Milling    Encin««r*    and    GeolosUt* 

COAL  AND  MINERAL  PROPERTIES 

Enamtned,    Managed.    Appraised 
J,  ,..!    Bids.  PHILADELPHIA 


/ 


July  16  1921.] 


TUT]   OTIRONrCLE 


325 


by  tho  Wood  (\)UiU,y  Karin  DniiuaKo  U<)ara,  aL  Mio  officii  of  It.  M.  Vuunhaii 
In  Uio  Wood  Oomilv  HoaKv  ItldK..  WlMnoiiHln  llaplds,  uriMI  II  a.  rii.  July 
27  for  S21,l  II  :i.i  (>";,  bonds.      (\)fi.  chock  lor  $1  .000,  r<»|iilii>d . 

WOOD  COUNTY  FARM  DRAINAGE  DISTRICT  NO.  3  (P.  O. 
Wisconsin  Rnpids),  Wise.  HONI>  Ot'Fh'.ltl N(l.  Hlds  will  Ixi  iciciilvod 
at,  I  he  office  of  n.  M.  VailKliati,  In  llic  Wood  <:!ounty  Koally  ilhln..  VVision- 
sin  Kapids,  iinlll  I  I  a.  ni.  .Inly  27  for  $;<?,  tl>5  ti%  bonds.  (Jcrl,.  chock  for 
.■SI.OOO  nMiulrcd. 

WRAY.  Yumn  County,  Colo.  HON O  SAIJC  Tho  Ikhuo  of  S.IO.OOO 
(")%  l,')-voar  wa(cr-cx(ouslon  bondH,  wliU-li  was  roccnlly  olfoniil  misncidSH- 
fuliy  (V  111!  |)  lOS)  was  solil  (i)  .lulius  Achio  of  Denver,  who  was  aclhiK 
as  anent  for  (ho  Inlornallonal  Trnst  do.  of  Denver,  at  iWJM  on  .luly  7. 

WYOMING    COUNTY    (P.    O.    Wnrsnw),     N.     Y.     liONI)    SAIJi. 
Sherwood  and   Mcrriflcid   i>nr<'lias(Hl  al    lOO.dK.t,   a  basis  of  about  r>.'\2% 
tho  .SITli.OOO  ry'4%   hi^'hway   bonds  ()fl(Med  on   July  <.t---V     ll-f.   D.    lOH. 
Date  Auk.  I  1921.      Duo  .1.8,000  yearly  on  Keb.  I  Ironi  1<)2.J  lo  1011,  ind. 

CANADA,     its    Provinces     and    Municipalities. 

CANADA  (Government  of)  DKliENTUnK  .^;.\/-/';.S.— .\ccordlni,'  to 
the  "Monetary  TIjnos,"  tho  following  doboi\turc  issues  weroisold  durliiK 
June  In  addition  to  the  ones  already  reported: 

I'rirc. 
.\ininitil 
.IKvS.OIO 
2:i,100 

:«)(). 000 
r.,000 

100.000 

;;,:i()o,oo() 


\(iinc —  Rate.  Miiliiritu 

(Salt.  Out ()  hislal. 

Ilavoloclc,  Ont <i  20  years 

La  Tn(iuc.  (Jue..6  5  years 

Maird'v'le,  B.  C.   .       

Mont.  Ea.st.  Quo.O 
Ontario  (I'rov.) .  ^C> 


raid. 
'.•7. 22 
<)2.2.- 


20  years 
20  years 


I'reston.   Oiii 


Umi-KMO 


:;o,9;(i 


/ffi.sv's  I'unhdscr. 

(i.37  A.  J;irvls  &  Co. 
(>.72  Hank  of  OiUario. 
97.80  fi.GH  Municipal  Deb.  Corp. 

_    r^ocal    investors 

0:5. 92  (i.r)5   Ver'ios  V'id.  >t  IJouls 
07.17  (i.25  .A.  K.  Ames  iV  Co.  and 
Wood.  Ciundv  <V  <  'o. 
0,'.27   (i.so    K.  C.  Mathews  &  Co. 


Kr.NTVILLK,  KINGS  COUNTY,  N.  S.  DHUKNTIJUH  Oh-mUll N(i.— 
J.  (!.irroil.  Town  (;ierk,  will  rnelvc  Heulod  tetiderH  untJl  July  25  for  the 
Collowinn  Vi",'„  delir^nturr'H.  Denoin.  $500.  fle«ll-ann.  int.  payable  at  the 
Town  < 'lerk  and  Treasurer's  offlci'. 

»l2,ri00 00,  foi-  tlie  j)in'cha«e  of  Memorial  I'arU  and  Alhletlc  Kicid. 

|2H,/i00 000  for  tho  hi ' 

('llin-ch    Avenue. 

S2,000.00  for  Water  coinieiMlouH. 

I'ni-cliiiser  to  pay  aceriMii  Interest. 


I:iyin«  of  12  Inch  Wali-r  I'lpo  lyl/ie  from  Uewjrvoir  to 


NORTH  HAY,  Ont.  DKItr.NTl  I  III-:  O/'/'A'rt/A/O.— Thoniax  II.  Noble. 
< 'hiili man  of  the  l''lM;iiice  ('onnnltlc(!  will  receive  Kt-aled  tenders  until 
July  2;t  for  « 1.0,000  (l',„  (20  e(|n.il  arnnial  Installment)  wrhool  bondK. 

SASKATCHEWAN    SCHOOL    DLSTRICTS,    Sank.     tJimiCNTl/UKS 

AVrilOUI/.i:i>.  The  followiMK  accordliiK  lo  I  hct  "Klnanclal  I'ost"  is  a 
list  of  aul-hoii/alloMs  ..^rallied  by  the  Local  (loveroinent  Hoard  from  June  S 
lo  .Itino  2.'). 

.School  Districts-  Keeier,  $H,000;  IColand.  .$1,500;  Hrookview,  $2,700 
I'odolla,  SH.W;  Kldgehili,  $700;  Wliniot,  %<i,bWy,  KinKscourt,  «'1,.';00- 
Wexlord,  .'ilil.lOO.  ■/„■        e.^ 

Kiinil  Teleplionc— St.  Paul,  S-l.OOO;  Swift  Current,  .$.'1,600;  City  View, 

.n;2.")0. 

Town — Sintaluta,  $H,000. 

VlllnKcs.— Kurokl,  .SI  ,200. 

I)l':itliNTlinK  SALES.  Tlie  following,  we  learn  from  the  same  source, 
is  a  list  of  debentures  amount  Ink'  to  %hit .WM ,  r(!r>orled  sold  in  the  same 
|)ei'lod.  Kaslni:in,  Sf-1 ,000  l.'j-yi's.  K%.  Walerinari-Walerbury  (.'o.,  fiexina; 
l.'oani  Lake,  SIX.OOO  I.Vyrs.,  K%,  Nay  &  .lames,  Kcf-'iiia;  l':islow,  Sl.1,900. 
I.'')  yrs.,  H';;,  Nay  &  .lames,  HoKi'na:  lirandon.  .■?.•!. ."300.  10-yrs.,  8%,  Wsiter- 
man-Watorbury  (Jo.;  Driver,  $1,200,  K-yrs.  8%,  A.  .V  Cluff,  Driver; 
DruinaKUc,  •$.'), .')00.  15-yrs.,  X%,  Walerm,-in-Wa,lcrbury  Co.;  C'rune  Valley, 
$l,.'')00,  l.Vyis.  S%,  Walerman-Waterburv  (Jo. 

Rural  Tc.lei)liones. — Dalrymjilo,  .'51,.")00.  l,5-yr8.,  H%,  W.  Lohane. 
U(^k'ina;  I/one  Corner,  S-'LOO.  2-yrs..  8%,  J.  Ilarber,  Qu'Appelle.  m»s 

Towns.  -Hredenbury,  .1.:L.'J01.    10-yrs.   ~'A"/e.   W.  TiaKuair,   Welwyn. 


ENGINEERS 


A 


STONE  &  WEBSTER 

INCORPORATED 


REPORTS,  VALUATIONS, 

EXAMINATIONS 

ON  INDUSTRIAL 

AND   PUBLIC   SERVICE 

PROPERTIES 


New  York      Boston      Chicago 


Consulting 
Engineers 

Specialiring  in 

Public  Utilities 

and 

Industrial  Appraisals 

Gas  and  Electric 
Management  and  Operation, 
Counsel  and  Reports, 
Acc^junting  and  Purchasing, 
Utilities    Public    lielations, 
Valuation  and  Kates, 
Design  and  Construction  of 
(jentral  station  and  industrial 
power  plants  and  gas  plants. 

WILLIAM  A.  BAEHR  Organizafion 

People*  (inB  Building  OhlcaRO 


FINANCIAL 


lij 


1864 


^ii!  as 
^Assistant 
Treasurer  of 
Institutions 


To  Institution  Executives 
^W  Trustees 

Vv  E  are  particularly  well  equipped  to  safeguard 
Corporation  Treasury  Securities. 

This  service  includes: 

Collecting  income  promptly.  Preparing  requisite 
"income  tax  certificates  " 
Crediting  collected  income,  or  remitting. 
Rendering  regular  statements  of  securities  held 
and  inconie  collected. 

Any  of  our  officers  will  welcome  the  opportunity 
to  fully  explain  this  complete  service. 


•iAiis  as  (^ustodian 


1921 


t^eis  as 
Trustee  for 
Foreign 
Insurance 
Qompanies 


CentralUnionTrust  Gdmpany 


PLAZA    OFFICE 
5th  Ave.  it  60th  St. 


ofNevYork 

80     BROADWAY,    NEW    YORK 


42ND  STREET  orncE 

Mailison  Ave.  U  42ad  St. 


Qapital,  Surplus  and  Unaivided'Profits  over  30  iJiCtltion  'Dollars 

jKCemier  Federal  Reserve  System 


The 

First  National  Bank 

of  Boston 


Transacts  commercial  banking 
business    of    every    nature. 

Make  it  your  New  England  correspondent 


Capital,  Surplus  and  Profits,  $37,500,000 


m 


]'I\  \N(  TAL  CIlUOMCl^t. 


Clcissified  Department 


BANKING   CO-INECTIONS  OtSIRtU. 


COMfh  I  '>ililu  haiiker  with  commer- 

cial aiiU  tuiaiK  lal  Lilucutioti,  buveriil  yuars  of 
foreign  binikiuK  uxpfriuuctt  <»ci|uirtMl  wiih  \um.I- 
ing  Liiiitliia  aiul  I'liiiiiueiUcil  llaiikb  ctiul  Mur- 
ctuiut  ftik'ikers  |>«rft-ri|y  faiuiliiir  »iiti  foruitjii 
iratlu   I  ■  lA'i  tjxi-haiigtw.   (lucuiiien- 

lary  ii  iretlits.  iliscouiitb,  collur- 

tlona,  luvioiiii^uuu  Work,  <Slc.,  wishcts  to  fit- 
operate  Ui  the  (l><vii|o|>iiie«iit  of  the  foreign  dti- 
partineitt  of  a  ■  '  -ive   liaiili  or 

act  as  ICuropeai  .her  of  an  in- 

lUvirlual  concern  or  ul  jl  loiuoiliuni  of  Hanks, 
who  woulit  finil  advantage  in  pooling  their 
European  huiiinesti.  AiUlreeui  liux  S-25,  care  of 
Fiuaucialflu-onide.  «(>  I'uie  St  ,  N    Y.  City. 


INVESTMENT  MtN    WANTED 

EXPKKIKNCED  BOND  MALKSMKN  for  New 

York  City  and  vicinity  wanted  by  old  estab- 
lished New  York  Stock  Exchange  house. 
Facilities  for  co-operalini{  with  salesmen. 
Standard  Usues  only  dealt  in.  (.all  or  address 
Prince  i  Whitely,  52  Uroadway,  Kooiii  AU'i 


BOND  TRADER  WANTED 


BOND  TRADER   WANTED 

Prtntiiiifiit  Invest  luont  1  louse  has 
need  for  an  oxperieneed  trader.  Only 
a  man  that  has  proven  his  ability  to 
initiate  business  need  apply.  Address 
Box  A-4,care  of  Financial  C'lironide, 
90  Pine  Street,   New   York  City. 


BUSINESS  OPFOKTUNITItS 

A  IU)ND  MAN.  now  conducting  profitaltle 
uuluited  department  of  large,  proiuineiil  and 
well  regarded  New  York  investinc-it  house,  has 
arranged  to  take  over  same,  paying  the  firm  a 
rental  for  the  use  of  their  wires  and  for  office 
space,  and  deslreti  to  secrure  a  partner  in  lliis 
connection  with  .Kl'O.OUO.  Proposition  will 
bear  siricteiit  investigation.  Address  HoxW-l), 
care  of  Kinancial  (Chronicle,  OO  Pine  Street 
New  York  City. 


SALES  MANAOEU  (with  sul>slantial  clientele) 
of  one  of  the  largttst  investment  houses  in 
New  York,  desirtw  to  get  in  touch  with  gentle- 
men of  means  that  would  lie  willing  to  l)ack 
him  in  forming  an  investment  house  to  extent 
of  $100,000.  Hest  of  credentials.  Address 
Box  W-7.  care  of  Kinancial  Chronicle,  90  Pine 
Street,  New  York  City. 


SUCCESSFUL  American  firm  with  offices  In 
Central  America,  holding  exclusive  agency 
contractfi  with  leading  American  manufacturers. 
Including  Ford  Motor,  Cadillac.  National  Cash 
Register,  Burroughs  Adding  Machine,  Uoyul 
and  Corona  typewriters,  Diamond  Match, 
American  Woolen,  British  American  Tobacco, 
etc..  desires  additional  capital  with  wliich  to 
take  advantage  of  extraordinary  opportunities 
now  offered.  I'ropositlons  of  from  $5,000  to 
$200,000  considered.  20  to  50%  on  your 
money.  First  class  bank  references  Address 
Box  Yl.  Care  of  Financial  Chronicle,  90 
Pino  St.,  New  York  CMfy. 


INVESTMENT  MEN   WANTED 


Chicago  Sales  Manager 

with  over  fifteen  years'  experience  as  salesman  and 
sales  director  wishes  to  take  charge  of  Chicago 
office  of  Eastern  or  Western  House.  My  past  record 
on  La  Salle  Street  speaks  for  itself.  Address  Box 
B-10,  Chronicle,  90  Pine  Street,  N.  Y. 


Hang  Out  a  Sign! 


If  you  hung  a  sign  on  your  building: 
"I  I  have  need  for,  or  I  am  seeking  a 
position  as,   a 

STATISTICIAN 

TRADER 

SALESMAN 

CASHIER  OF  A  BANK 

OR  THE  LIKE," 

possibly  it  would  attract  the  attention  of 
someone    who    could    satisfy    your    wants. 

But  why  not  hang  that  "sign"  before  every- 
one in  the  banking  and  investment  field 
the  world  over  by  inserting  an  advertise- 
ment in  this  department? 

This  will  insure  your  getting  an  "above  the 
ordinary  man." 

If  you  have  occasion  to  "hang  out  a  sign," 
draw  up  and  send  or  telephone  an  appro- 
priate ad  to  our  Classified  Department. 
Do  it  now. 


POSITIONS  WANTED 


BOND  MAN 

of  i)r()ad  financial  exi)erience  will 
couhidcr  new  association  with  ropu- 
tublc  iiivcstnu'iit  firm,  strong  bank 
or  trust  company.  Comprciion- 
sive  knowledge  of  railroad,  public 
utility,  industrial  antl  nmnicipal 
financing  and  distribution.  Exec- 
utive, manag(M-ial,  sales  manage- 
ment, purchasing,  investigating, 
syndicating,  wholcsahng  and  retail 
distribution  and  publicity  experi- 
ence. Wide  acquaintance  amonfe 
dealers  in  principal  financial  mar- 
kets. Qualified  to  assume  full 
charge  bond  tlepartment.  Address 
Box  A-10,  Financial  Chronicle, 
90  Pine  Street,  New  York. 


TRADER  in  bonds  and  unlisted  securities,  young, 
aggressive,  thorough  knowledge  of  markets, 
now  with  i)rominent  Stock  Exchange  wire 
hou.sc,  desires  connection  with  Stock  Exchange 
or  banking  house  or  hish-class  brokerage  firm. 
Address  Box  OU,  care  of  Financial  Chronicle, 
90  Pine  Street,  New  York  City. 


TRADER  experienced  in  handling  unlisted  and 
inactive  secm-ities  desires  engagement.  Will 
consider  out  of  town  position.  Can  furnish 
best  of  references.  Address  Box  B-8.  care  of 
Financial  Chronicle,  90  Pine  Street,  New  York 
City. 


EXPERIENCED  TRADER,  college  graduate, 
familiar  with  all  markets,  desires  connection. 
Address  Box  B-14.  care  of  Financial  Chronicle, 
90  Pine  Street,  New  York  City. 


STATISTICIAN-CORRESPONDENT,  college 
graduate,  experienced  correspondent  and  finan- 
cial writer,  thoroughly  fa:niliar  with  securities 
and  analyses,  desires  connection.  Address 
Box  B-16,  care  of  Financial  Chronicle,  90  Pine 
Street,  New  Y'ork  City. 


SUCCESSFULBONDandUNLISTEDTRADER 
seeks  engagement  with  New  York  Stock  Ex- 
change House.  Capable  of  taking  entire  charge 
of  Trading  Department.  Address  Box  A-I. 
care  of  Financial  Chronicle.  90  Pine  Street. 
New  Y'ork  City. 


PUBLICITY  STATISTICIAN— Expert  statis- 
tician desires  connection  with  New  Y'ork  Stock 
Exchange  or  long  established  banking  house, 
where  publicity  experience  will  be  an  added 
asset.  Address  Box  X-14,  care  of  Financial 
Chronicle.  90  Pine  Street,  New  York  City. 


Statistician 


Competent  to  analyze  corporation  statementB. 
prepare  bond  circulars  and  answer  correspondenc* 
trom  a  sales  viewpoint.  Responsible  referem-es. 
Address  V.  10.  care  of  Financial  Chronicle,  99 
Pine  Street.  New  York  City. 


EXECUTIVES  ASSISTANT 

Woman,  law  degriH*.  fifteen  yo:us  experience 
legal,  financial,  commercial,  thoroughly  efficieut 
assistant  and  secret.wy.  wants  pi>sitlon  of  respon- 
sibility with  high-class  e.\ecutive.  Address  Ua» 
V-17.  Financial  Chronicle,  90  Pine  Street.  N«w 
York  City. 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c..  Indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  S6,.'>03,a47,372,  again.st  $6,570,866,972  last  week  and  $8,146,613,609 
the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  e  iding  Juhj  23. 


New  York 

Chicago.. 

Philadelphia 

Boston 

Kansius  City 

St.  Louis 

San   Francisco - 
Pittsburgh  .  - . 

Detroit 

Baltimore 

New  Orleans 


Eleven  cities,  5  das'S. 
Other  cities,  5  days 


Total  all  cities,  5  days. 
All  cities,  1  day 


Total  all  cities  for  week .$6, .503,247, 372 


1921. 


52,805,800,000 

406,356,229 

315,000,000 

233,0.38,444 

129.714,137 

95,900,000 

107,700,000 

*133,000,000 

89,457,004 

57,5.30,317 

40,403,444 


$4,414,499,575 
987,273,104 


$5,401,772,679 
1,101,474,693 


1920. 


$3,524,916,869 
575,726,783 
416,006,978 
301,780,347 
204,306,083 
140,908,104 
133,900,000 
161,876,919 
119,404,450 
80,561,258 
61,848,169 


$5,721,235,930 
1,195,476.923 


$6,916,712,853 
1,229,900,756 


,146,613,609      —20.2 


Per 
Cent. 


—20.4 
—29.4 
—24.3 
—22.3 
—36.5 
—31.9 

—  19.6 

—  17.8 
—25.1 
—28.6 
—34.7 

—22.8 
—17.4 


-21.9 
-10.4 


•  Estimated. 

Thf  full  details  of  the  week  covered  by  the  above  will  be  given  next  Sa,turday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  in  he  above  the  last  day  of  the  week  has  to  be  in 
all  cases  ctimated,  af  wo  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  July  16  follow: 


Clearings  at- 


New  York 

$ 
3.480, 174,6''6 

Philadelphia 

415,000,000 

Plttwburgh 

tl45,0S2,000 

Baltimore 

74,114,2.52 

Buffalo 

37,317,241 

Wa-shlngton 

17.342,8.50 

Albany 

3,976,663 

Rochester 

8,403,132 

Bcranton 

4,697,904 

ByracuM 

3,802,511 

Readlni? 

2,655,457 

Wilmington 

2.327,.538 

WheelInK 

4,069,387 

Wilkes- Barre 

2,779,709 

Trenton _    _ 

3,981,390 

York 

1.367,406 

Erie , 

2,478.832 

Lancaster 

2,4.56,860 

Che«ter 

989,348 

Grecnsburg 

1.4.5(  ,815 

Blnghamton 

996,040 

Altooiia 

1,105,174 

MonuHaIr 

425,2.30 

Bethlehem 

2,475,128 

Huntington 

l,.5.5<i,34S 

HarriHburg 

4.027.253 

Total  M.ddlo. . 

4,225.0.53,344 

Bost^m 

288,642,624 

Prov.dence 

10,862,800 

Hartford... 

9.S;',2,165 

N'rw  Haven. . 

.^602.451 

Hpr.ngfield 

4,023,003 

Portland 

2,500.000 

WorMstl^r 

3,2(K).0OO 

Fall  Illver  .... 

1,471,032 

New  Bedford 

1,743.854 

Lowell 

1,187,376 

Holyoke 

800,000 

Bangor 

819,472 

Htarnford 

2,385,302 

f>yrin       ■. 

1,321,072 

Total  Now  V.nv. 


Week  ending  July  16. 


1921. 


330.684,777 


1920. 


.731,763,001 

517,602,190 

176,8.54.740 

105.594,785 

.53,006.710 

17,984,004 

5,026,973 

12,.539,545 

5,208,440 

5,.54.4,614 

3,269,315 

3,415,088 

5,-587,422 

3,527,475 

4,076,874 

1,. 595, .562 

3.218.171 

2,947.236 

1,810,279 

1,931.374 

1.323,200 

1.1  HI, 605 

611,612 

3.985.631 

1,962,193 

4,000.000 


5,675, .571, 069 


412,014 

14,429 

13,519 

H.0S6 

6,700 

2,600 

5,226 

2,H2, 

2,340 

1 ,690 

1 ,  100 

1 ,043 

.\'ol.  Incldc 

Not  IncliKl 


502 

400 
381 

47:; 

209 

mo 

019 

969 

453 

821 

0(K) 

289 

U:i\ 

ii-tl 


470.893  549 


Inc.  or 
Dec. 


-25.5 


-29,8 


1919. 


5,379 

474 

149 

90 

39 

17 

5 

10 

4 

4 

2 

4 

5 

2 

3 

1 

2 

2 

1 

1 

1 

1 


S 

989,711 

116,892 

,510,607 

,843,725 
794,862 

,000,000 
421,805 
163,375 

,878,928 
348,306 
601,992 
540,661 
766, 35S 
643,340 

,100,878 
391,9.52 
353,340 

,1598,043 
433,371 

,000,000 
044,300 
045„52K 
474,835 


6.211,862,809 

416,129.479 

12,4:56,900 

11,063.7:50 

6,8.57,1.56 

5,121,206 

2,500,000 

4, 560,. 588 

2.643,462 

2,000,000 

1,353,856 

1 ,005.610 

853.226 


466,528,243 


1918. 


S 

3,662,679,944 

438,158,319 

131,286,290 

70,435,124 

22,6)6,673 

14,.506,223 

5,800,000 

7,866,331 

3,800,000 

4,874,1.59 

2,894,887 

3,901,232 

4,114.873 

2,233,001 

3,344,876 

1,2.56,373 

2,307.356 

2,299,941 

1,927,746 

1,217,829 

847.900 

919.298 

442,64  7 


4,389.731,022 

330,790.952 

12, .597 ,000 

8,619,621 

6,522,077 

4,265,2.54 

2,6.50,545 

4,337,208 

2,192,516 

2,172,6:5.5 

1,2.50,000 

910,892 

877,076 


383,185,819 


t  (<^t,lm(iU!(|  on  buHlH  of  perwfitagi!  of  d'<iTeaK«  for  liwt  ufflclully  reported  week, 
Note. — Canadian  hank  clearlngH  on  page  391, 


Clearings  at — 


Chicago 

<  Ini'lniiall 

( 'irvi^land. . . 

Dolrolt 

Milwaukee 

IntllanapoUs 

CoJumbus 

Toledo. 

Peoria _ . 

Grilnd  Rapids... 

Evansvllle 

Dayton 

Akron 

Youngstown 

Canton 

Springfield,  111. . . 

Fort  Waj-ne 

Rockford  _ 

I^exlngton 

Soulli   Mend 

S;)riiiL,'ficUI,  Ohio. 

Rloonilngton 

Quincy 

Mansfield 

Danvllls.. 

(Jwensboro 

Lima 

Lansing 

Decatur 

Jacksonville,  111.. 

Ann  Arbor 

Adrian 


Tot.Mld.West. 

San  FrancLsco... 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City. . . 

Spokane 

Tacoma 

Oakland 

Sacramento 

San   Diego 

Pasadena  

Stockton 

Fresno 

San  Jose. _ . 

Yakima 

Reno 

Long  Beach 

Santa  Barbara. . . 
Total  Pacillc. 


Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  .loseph 

Des  Moines 

Wichita... 

Duluth ._ 

Sioux  City 

Uncoln 

Topeka 

Cedar  Rapids  . . . 

Waterloo 

Helena _ 

Fargo 

Colorado  Springs, 

Pueblo 

Fremont. __ 

Aberdeen 

Ha.stlngs 

Billings 


Week  ending  July  la. 


1921. 


Tot.  Oth.  West.. 

St.  Louis 

Nc!W  Orleans 

Louisville 

Houston 

Atlanta 

Richmond 

Galveston 

Memi)hls  _ 

l'"ort  Worth 

Nashville... 

Savannah. . . 

Norfolk. . 

liirmingham 

Lltllo   Rock 

Macon 

Jacksonville 

Oklahoma   

(Jhattaiuioga 

KnoJfvllle    .    

Charl(!st()n . 

Augusta 

Mobile 

Austin 

Tulsa _ 

Muskogee 

Jackiioii  _ . 

VIckHburg 

Dallas 

Shrovoport 

Total  Southern 
Total  all 


604,444,1.50 

,56,030,190 

88,294,131 

105,152,005 

29,731. ti43 

17.800,000 

15,957,900 

12,445,636 

3,471,417 

6,000.000 

4,898,095 

4,165,243 

6,261,000 

4,482,212 

3,477,403 

2, .571,679 

1,977.177 

I  ,.800,000 

;>50,000 

1,2.50,000 

1,600,000 

1,316, .593 

1.214.694 

1,237.933 

997.990 

340.068 

914,935 

1,900,000 

1,254,506 

.366.460 

526.781 

200,000 


882,920,501 

126,700,000 

84,401,000 

30,538,130 

27,754,457 

11,673,937 

10,270,429 

3,731,167 

10,835,750 

5,963,185 

3,278,820 

3,484,482 

4,880,300 

3,568,913 

1,734,668 

1,1-1C„530 

779,254 

3,831,147 

947,842 


1920, 


$ 


691,274,290 

78,028,376 

158,52  1, -J  58 

136,:{28,136 

38,007,045 

21,305,000 

17.981,000 

17,220,920 

5.965,175 

7,672., '566 

5,512,202 

5,836,888 

11,291,000 

5,905,797 

6, 385, .567 

3,117,784 

1,935,185 

2,300,000 

975.000 

1.300,000 

2.000,0(10 

1.8.54,07'! 

1,510, .503 

2,316„536 

1,327,380 

.504,084 

1.096,474 

2,232.949 

1,096,546 

466,900 

619,063 

305.437 

1,232,958,795 


335,529,011 

150,. 5.56,, 595 

66,049,025 

:56,776.920 

33,142,960 

6,444,839 

10,438, .552 

8,315,670 

12,580,072 

7,224,225 

5,744,228 

3,288,877 

3, .580,872 

2,101,194 

1,412,0.55 

2,9.50,408 

1, .■:  00,000 

1,060,222 
873,878 
540.095 

1,322,007 
03  1 ,229 
900,000 


177,400, 

S4,676, 

44,975, 

41,485, 

16,488, 

13,7.30, 

6,225, 

11, .581, 

6,324, 

3,369, 

2,2.S6, 

6,174, 

4,026, 

2,000, 

1,775, 

923, 

2,816, 

1.014, 


000 
000 
705 
333 
704 
029 
462 
268 
.596 
334 
301 
600 
496 
000 
361 
381 
407 
832 


427,279,869 

242,013,165 

86.369,131 

.55,184,806 

-'4, 6.58,970 

21.922,082 

1  1.820,2.58 

11. Ml, 018 

15,189,323 

8,7.50,246 

9,033„577 

5,207,975 

3,4.54,203 

2,955,613 

2,112,821 

1,837,825 

2,327,8,53 

l,31t;,68S 

1,0,58,513 

052,510 

1,8,1(),70S 

765,996 

1,226,003 


533,919,374 


357„500,589 

115,200,000 
39,018,423 
24,105„392 
21,. 571.. 509 
38,694,045 
38, 383, ,584 

7,974,3.59 
12.143,988 
11,604,1191 
14,132,695 

4,075,fi47 

7.090,331 
17,017,355 

8,:579,861 

3,500,000 

8,807,0.36 
2  1,675, .595 

5,195,881 

2,800,000 

2,2  10,000 

1,721,490 

1,. 522. 023 

1.226,7.54 

6,700,000 

2,918,227 

6S7,16I 

2,50,000 

20,046,396 

3,603,004 

445,178,7.5b'  635,924,029 


170,194 

60,666 

31,946 

22,737 

64,052 

59,518 

5,795 

20,496 

20,1.50 

23,441 

8,. 589 

10,. 562 

18.297 

10,9:50 

6,200 

12, .577 

13,285 

8,551 

3,300 

4,000 

3,619 

2,709 

1 ,200 

15,2.53 

4,273 

710 

:(74 

26,877 

5,610 


340 
193 
539 
559 
1,56 
260 
078 
,025 
,311 
,086 
,282 
,215 
,722 
,269 
,000 
,003 
,178 
,009 
,000 
000 
,216 
0,56 
,000 
.507 
622 
012 
208 
002 
,531 


Inc.  or 
Dec. 


% 
—27.0 
—28.2 
—44.3 
—22.9 
—21.8 
—16.4 
—11.3 
—27.7 
—41.8 
—21.8 

—  11,0 
-■28.6 

—  -44.6 
—24.1 
—45.5 

—  18.3 
-1-2.2 

—21.7 

—  12.8 
—3.8 

—10.0 
—29.0 
—19.9 
—46.6 
—24.9 
—39.7 
—16.6 
—14.9 
—26.1 
—21.4 
— 15;0 
—34.5 


— 2S.4 

— 2S.0 

—0.3 

—  32.1 

—33.1 

—29.2 

—25.1 

—40.1 

—6.4 

—5.4 

—2.7 

-f52.4 

—20.8 

—11.4 

—13.2 

— 35.S 

—15.6 

-1-36.0 

—6.6 


1919. 


% 

068,248,907 

66,938,929 

128,478.122 

100,000,000 

.30,703,261 

20,916,000 

16,298,400 

14,973, ■<05 

5,101,2.55 

6,013,186 

4,644,146 

5,906,237 

8,880,000 

8,047,490 

3,985,343 

2,722,497 

1,921,617 

2,100,000 

.  925,000 

1,1.50,000 

1,981.189 

1,780,851 

1,530,347 

1,558,219 

750,000 

045,008 

1,451,979 

1,374.877 

1,482,890 

755,131 

390,085 

125,689 


1,111,847,086 

159,284,859 

53,151,000 

39,927,186 

31,221,069 

16.470,492 

10,255,589 

4,885,582 

9,805,916 

5,629,183 

2,327,155 

1,756,683 

2,497,328 

3,933,02 

1,486,290 

1,216,825 

727,208 

1,959,179 


—21.5 

—37.8 
—23.5 
—33.4 
—25.8 
—70.6 
—29.6 
—25.2 
—17.2 
—17.4 
—36.4 
—37.6 
-1-3.8 
—28.9 
—31.7 
-F60.6 
— 35.6 
—19.4 
—17.5 
-17.2 
—28.1 
—17.0 
—26.6 


—33.0 

—32.3 
—35.7 
—24.5 

—5.1 
—39.6 
—35.5 
-1-37.0 
—40.7 
—42.8 
—39.7 
—52.8 
—32.9 

—6.8 
—23.3 
— 43.5 

-30.0 

+  85,7 
—39.2 
—15.1 

— t.-.o 

-52.4 
—43.8 

-1-2.2 
-56.1 
—31.7 
—17.3 
—33.2 
—25.4 
—35.8 


346,514,571 

229,310,690 

45,570,231 

61,184,172 

19,720,380 

19,190,048 

15,164,285 

10,972,669 

15,158,224 

8,142,702 

11,591,463 

5,570,262 

3,506,899 

2,207,202 

2,035,003 

2,010,659 

3,337,106 

1,078,757 

835,113 

830,511 

1,841,797 

650,084 

1,2.54,311 


—30  0 


401,181,228 

107,107,770 

58,196,411 

10, 039, .565 

18,000,000 

60,(i92,5T8 

60,148,627 

9,212,8,56 

19,262,475 

18,350,445 

14,951,782 

8,225,449 

11,492, .578 

13,094,642 

8,742,832 

1,400,000 

8,630,685 

13,622,198 

6,481,182 

3,120,458 

3, .500, 000 

4,162.7:18 

1,650,000 

1,194,.541 

12,191,477 

3,472,610 

540, <1K) 

:502,9II6 

29,744,294 

3,385,240 


583,516,9:14 


6,576,866,972  8,1)76,549,686  —2l>.7|9, 181 ,4,50,931 


.  Y  3,090.692,326  4,244,780,6841  —27.0  3,801,461,220  3,100,595,085 


1918. 


625,002,220 

62,869,304 

94,556,001 

72,327,960 

28.853,986 

19,756,000 

12,2.58,400 

12,9,55,467 

4,669,846 

5,369,3,57 

4,401,414 

4,497,041 

5,722,000 

4,021,199 

2,686,980 

2,355,236 

1,287, .374 

2,161,039 

840,000 

1,315,516 

1,575,449 

1,268,454 

1,345,365 

1,295,310 

.5.52,433 

764,189 

938,613 

1,002,218 

1,004,473 

681,642 

300,016 

132,149 


879,317,741 

124,2.57,144 

31,859,000 

41,577,461 

25,022,637 

13,139,474 

7,913,750 

5,032,537 

6,648,809 

4,105,435 

2,186,799 

881,479 

1.960,519 

2,223,728 

1,120.973 

653,594 

625,000 

1,075,462 


270,284,461 

207,444,847 

25,861,521 

51,210,198 

15,874,003 

23,857,229 

16,581,192 

9,625,066 

11,020,924 

6,001,636 

8,4:52,562 

4,031,239 

2,800,000 

1,935,712 

2,099,697 

1,736,201 

1,998,200 

8.55,477 

715,172 

060,359 

1,188,964 

723,047 

1,035,666 


395,694,801 

154,837,699 

42,110,012 

21,105,930 

11,918,662 

40,445,781 

40,470,629 

4,521,144 

9,040,449 

12,655,490 

14,826,849 

6,442,710 

8,151,703 

3,9,50.384 

4,778,599 

1,. 300,000 

4,233,342 

9,171,309 

5,313,823 

2,094,355 

3,157,913 

3,429,512 

1,418,016 

1,671,408 

11,228,913 

2,210.032 

540,304 

204,747 

15,000,000 

2,129,410 


445,062,085 
6,763,275,920 
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TUE  FINANCIAL  SITUATION. 


The  Fedeial  lleHeive  BankH  at  New  York,  IJoMtoii, 
Philaileiphia  aud  Sau   FranoiHt-o  have  the  present 
week  made  a  further  rediietiou  of  one  half  of  (jue 
pel-  cent,  in  tlieir  rates  of  discount,  thereby  estab- 
lishing' a  rate  of  51/2%  for  all  classes  of  rediscounts 
and  advances.     This  action  was  taken  on   Wedncs 
day,  and  the  new  rate  became  effective  Thursday, 
July  21.    On  the  latter  day  tht;  lianU  of   10rj},'land 
also  moved  its  minimum  down  from  6%  to  51/3%. 
The  action  of   the   Reserve   banks   is  generally  ac- 
cepted as  being  a   matter  of  course  and   it  would 
ordinarily  excite  little  or  no  attention.     Very  plaus- 
ible reasons  can  certainly  be  adduced  for  the  re- 
duction  in    rates.     The   agricultural   sections   are 
clanu)ring   for  lower   rates,   entertaining   the   vain 
delusion  that  cheai)  money  will  prove  a  solvent  of 
their  troubles.  A  more  p«)tent  and  a  more  convincing 
reason  for  a  reduction  in  the  rediscount  rate  is  found 
in  the  great  improvement  that  has  occurred  in  the 
position   of  the  Reserve  banks   themselves.     Their 
portfolios  of  bills— token  of  the  accommodation  ex 
tended  to  the  meml)er  banks     have  been  enormously 
reduced  in  size^    Simultaneously   there  has  been  a 
huge  contraction  in  the  volume  of  Federal  Reserve 
notes  in  circulation,  besides  which  there  has  been 
a  very  striking  addition  to  their  stock  of  gold  as  a 
result   of   the   exceptionally   large   importations   of 
the  metal.    All  this  has  served  to  fortify  their  cash 
reserves  in  an   unusual  measure,  so  their  position 
now  is  unquestionably  one  of  very  great  strength. 

No  one  would  hence  be  inclined  to  take  exception 
to  the  action  of  the  Reserve  Board  in  sanctioning 
lower  rates  save  for  one  thing:  the  step  is  concur 
rent  with  the  appearance  of  a  very  noteworthy  ar- 
ticle discussing  the  policy  that  should  control  those 
administering  the  Reserve  system  and  which  di- 
rectly contravenes  the  course  now  pursued  by  the 
Reserve  Board.  The  article — "treatise"  would  more 
accurately  describe  it — is  the  joint  production  of 
that  veteran,  as  well  as  profound  student  in  bank- 
ing, A.  Barton  Hepburn  of  the  Chase  National  Bank, 
and  the  bank's  recent  acquisition  of  an  Economist 
in  the  person  of  B.  M.  Anderson  Jr.  who  has  already 
written  enough  for  the  bank  to  indicate  that  he  ha«! 
a  thorough  understanding  of  banking  and  financial 
questions.  The  two  men  in  collaborating  in  a  dis- 
cussion of  the  "Gold  and  Discount  Policy  of  the 
Federal  Reserve  Banks"  have  made  a  most  notable 
contribution  to  the  literature  of  the  subject. 

There  was  probably  no  intention  to  influence  the 
action  of  the  Rererve  officials,  but  it  so  happened 
that  the  publication  of  the  article  preceded  the  ac- 
tion of  the  Reserve  managers  by  just  two  days.  The 
article  appeared  in  the  Chase  Economic  Bulletin  of 
Jr.ly  20,  but  was  furnished  for  publication  in  the 
newspapers  of  Monday,  July  18. 

Messrs.  Hepburn  and  Anderson  take  the  view  that 
the  high  reserve  ratio  in  the  United  States  to-day 
does  not  justify  lowering  rediscount  rates  (1)  be- 
cause rediscount  rates  are  below  the  martet  rates, 
when  they  should  invariably  be  higher  so  as  to  dis- 
courage borrowing  at  the  central  institutions,  and 
(2)  because  the  present  reserve  ratio  is  abnormal 
and  misleading.  "The  reserve  ratio  is  not  high  be- 
cause the  liabilities  of  the  Federal  Reserve  banks 
are  low,  but  rather  is  high  despite  abnormally  hi'^h 
liabilities  of  the  Federal  Reserve  banks,  hecousc  the 
reserves  arc  ahnormnlhj  high."    It   is  pointed   out 


that  on  the  one  hand  gold  is  pouring  into  the  country 
in  abnornml  amounts  and  tliat  on  the  other  hand 
virtually  no  gold  is  in  circulation  or  held  in  bank 
vaults,  but  practically  the  whole  of  the  country's 
supply  is  concentrated  in  the  control  of  the  Reserve 
banks. 

The  conclusions  reached  are  suuimed  up  as  fol- 
lows: "The  great  excess  of  g(dd  in  our  Federal  Re- 
serve banks  constitutes  a  real  problem.  The  artific- 
ially high  resei've  ratio,  which  may  easily  go  to  ex- 
treme heights  with  further  licjuidation,  constitutes 
a  shining  laiget  for  clieai)  uu)ney  advocates,  and 
constitutes  a  teniptation  to  unsound  employment  oi 
Federal  Reserve  funds.  We  must  recoginze  that  we 
hold  much  of  our  gold  in  trust  against  the  time  when 
Europe  will  need  it  to  restore  sound  currency  in 
Europe.  We  must  not  let  it  depreciate  upon  our 
hands  or  tie  it  uj)  in  illiquid  credits." 

We  are  in  accord  with  the  views  thus  outlined 
and  for  that  reason  print  the  paper  in  full  on  pages 
JU9  to  354  of  our  current  issue.  The  reasoning  and 
arguments  employed  in  the  discussion  should  receive 
the  most  thoughtful  consideration  on  the  part  of 
everv  one  in  the  financial  and  economic  world. 


('anadian  merchandise  exports  in  June,  continu- 
ing the  decline  in  outflow  of  almost  all  classes  of 
commodities  noted  in  earlier  months  of  the  current 
calendar  year,  and  reflecting  also  the  accompanying 
price  recessions,  ran  a  little  under  those  for  May 
and  showed  a  decided  falling  off  from  the  aggregate 
for  the  corresponding  period  a  year  ago.  At  the  same 
time,  however,  the  imports  registered  an  even  greater 
shrinkage,  having  been  the  smallest  of  any  month  in 
over  two  years  and  less  than  half  those  of  June, 
1920.    The  net  result  for  the  month,  therefore,  is  a 
small  export  balance  in  the  merchandise  movement, 
this  following  import  balances  in  the  four  preceding 
months  of  1921.     Specifically,  the  value  of  the  ex- 
ports of  merchandise    (domestic  and  foreign  com- 
bined) in  June  was  only  ,|59,692,459  against  |108,- 
494,944  in  1920 ;  for  the  three  mouths  of  the  Domin- 
ion's current  fiscal  year  (April  1  to  June  30  1921, 
inclusive)   reached  only  |164,502,134  against  |244,- 
783,782  and  for  the  half  year  ended  with  June  |382,- 
255,057  against  |554,873,700  a  year  ago,  this  year's 
total,  moreover,  being  the  smallest  since  1915.    Im- 
ports for  the  month  at  157,643,058  contrast  with  no 
less  than  |134,692,344  last  year.     The  total  since 
April  1  at  |191,259,4G1  compares  with  |34G,303.778, 
and  for  the  six  months  at  |428,049,020  contrasts 
with  1679,877,350.    As  the  contraction  in  the  inflow 
of  goods,  however,  was  greater  than  in  the  outflow, 
the  merchandise  imports  for  the  three  months  ex- 
ceeded the  exports  by  only  !|;26,757,327,  as  against 
an  excess  in  the  previous  year  of  |101, 519,996.   Fin 
ally,  for  the  six  months  of  1921,  the  outcome  is  a 
balance  of  imports  of  $45,743,963  against  ,<i!125,603,- 
656.    In  1919  and  earlier  years  back  to  and  includ- 
ing 1915  Canada's  foreign  trade,  under  the  stimidus 
of  the  demand  for  war  materials  and  supplies  for 
Europe,  showed  each  year  a  balance  of  exports,  and 
in  most  cases  of  striking  amount;  previously,  how- 
ever, imports  had  been  running  quite  largely  in  ox- 
cess  for  an  extended  period. 


Little  of  importance  relative  to  the  Irish  situation 
occurred  over  the  week-end.  At  least  this  was  the 
impression  gained  from  reading  the  cable  dispatch^? 
from  London,   liolfast   and   nnblin.     Following  the 
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coiilVrciicc  oil  Friday  aftcniooii  bclwocn  Sir  JaiiKiH 
('raijj;,  Hislcr  I'rcniior,  willi  I'rciuici-  Lloyd  (li'.ov^v, 
at  the  lallcr's  olTicial  residence  at  10  Downiii}; 
Street,  London,  it  was  reported  in  that  centre  that 
the  TJlster  Premier  had  sent  a  te]e{i;ram  to  Belfast 
"reqiiestin;:^  his  coUeagnes  in  the  Ulster  Cabinet  to 
eonie  to  London."  The  corresiiondent  added  tlinl 
liord  Londonderry  was  there  already  and  that  "the 
other  Ulster  Ministers  are  crossing  from  Belfast  to- 
night [last  week  Friday]  and  are  expected  here  to- 
morrow." The  London  correspondent  of  the  Phila- 
delphia "Public  Ledger"  cabled  last  Saturday  that  .is 
he  understood  the  situation,  the  main  ])roj)osition 
was  this:  "(Jreat  Britain  is  willing  to  offer  and  the 
Sinn  Fein  willing  to  accept  what  is  termed  Dominion 
home  rule  for  the  twenty-six  counties  of  Southern 
Ireland,  together  with  a  fiscal  policy  so  favorable 
that  Ulster  would  be  induced,  not  coerced,  to  join  in 
a  united  Ireland."  Ue  added  that  "Mr.  de  Valera 
is  accredited  with  attempting  to  prevail  upon  Mr. 
Lloyd  George  to  adopt  a  most  lenient  fiscal  policy 
as  a  basis  for  a  general  conference,  and  the  British 
Premier  is  reported  as  manoeuvring  to  safeguard  the 
Empire  against  Ireland  cutting  herself  loose  from 
Great  Britain  soon  after  she  gets  Dominion  home 
rule."  According  to  a  London  cablegram  to  "The 
Sun"  last  Saturday  evening,  members  of  the  Ulster 
Cabinet  arrived  there  earlier  in  the  day  "to  discuss 
with  Premier  Craig  what  concessions  they  must  make 
to  the  Sinn  Feiners,  so  that  peace  may  be  perma- 
nently restored  in  Ireland."  In  a  dispatch  from 
Belfast  the  same  evening  it  was  reported  that  "war- 
fare between  the  Orangemen  and  Sinn  Feiners  is 
still  in  progress  in  Ulster  despite  the  truce." 

Last  Saturday,  London  was  still  guessing  as  to 
what  had  actually  happened  at  the  conferences  be- 
tween Premier  Lloyd  George  and  Eamonn  de  Valera 
and  between  the  Premier  and  Sir  James  Craig.  The 
best  guess  was  that  Ireland  had  agreed  to  stay  in 
the  Empire,  even  if  she  obtained  her  claim  for  self- 
determination.  In  substantiation  of  this  idea  one 
English  jounalist  was  said  to  have  put  the  situation 
as  follows :  "So  long  as  Ireland  is  given  the  status 
of  a  nation,  De  Valera  and  his  friends  are  quite  Avill- 
ing  to  sing  'God  Save  the  King.' "  The  London  cor- 
respondent of  the  New  York  "Times"  observed  that 
"this  was  a  graphic  way  of  putting  the  idea  that  if 
Ireland  obtains  her  claim  for  self-determination, 
she  will  determine  to  remain  within  the  common- 
wealth of  British  nations."  The  atmosphere  Avas 
partly  cleared  by  the  issuance  on  Sunday  evening  of 
the  following  statement  by  De  Valera:  "The  press 
gives  the  impression  that  I  have  been  making  certain 
compromise  demands.  I  have  made  no  demand  but 
one — the  only  one  1  am  entitled  to  make — that  is 
that  the  self-determination  of  the  Irish  nation  be 
recognized." 

Monday  forenoon  Viscount  Fitzalan,  the  Lord 
Lieutenant  of  Ireland,  "had  a  long  talk  with  Premier 
Lloyd  George"  at  the  latter's  official  residence.  They 
were  joined  by  Cieneral  Jan  C.  Smuts,  the  South 
African  Premier.  At  4:1.")  o'clock  Monday  after- 
noon Eamonn  de  Valera  called  on  Lloyd  George  by 
appointment  to  continue  a  discu-ssion  of  the  Irish 
question.  He  did  not  leave  the  Preini(!r's  residence 
until  0  o'clock,  and  made  no  statement. 

Following  the  Monday  conferences  with  the  Brit- 
iHh  Premier,  Sir  James  Craig  issued  a  long  state- 
ment in  which  he  began  by  saying:  "T  am  returning 
home  well  satisfied  with  tlu;  efforts  Jjcing  niad(!  to- 
warrj  peace.    Mr.  <\(t  Valera  has  brok(!n  his  Hileuce 


and  cleared  tin;  ground  by  the  statement  in  this 
morning's  press  that  he  proj)oses  to  found  his  cliiiins 
upon  rccogiiil  ion  of  llu;  right  of  'self  di-lerniination.' 
By  an  ov(>rwli(!lming  majority  at  our  recent  election, 
tlu;  constitutional  mcithod  of  expressing  'self-deter- 
mination,' th(!  p(!ople  of  Northern  Ireland  have  'de-, 
l<u'niiiM'd'  tluur  own  Parliament,  which  was  opened 
by  Jlis  Gracious  Maj(!sty  in  p(!rson."  He  closed  hi-i 
stat(»m(!nt  as  follows:  "Having  reached  the  present 
stage  I  go  back  to  fn^land  to  carry  on  the  practical 
work  of  the  (Jovernnient.  I  feel  that  our  interests  are 
ably  represent(!d  in  the  Imperial  Parliament  and,  of 
course,  our  services  are  availal)le  at  any  moment.'' 
The  Associated  Press  correspondc^nt  in  London  ob- 
served that  "Sir  James  Craig's  statement,  whicli 
was  given  out  to-night  in  the  form  of  an  interview, 
has  put  rather  a  damper  on  the  hopeful  spirit  sur- 
rounding the  Irish  negotiations."  Further  along  in 
a  lengthy  account  of  the  Monday  conference  he  said 
that  "there  is  some  hope,  however,  that  when  Mr. 
Lloyd  George  meets  Mr.  de  Valera  again  on  Thurs- 
day he  may  be  able  by  some  means  to  rescue  the  nego- 
tiations from  the  apparent  deadlock."  In  London 
apparently  great  importance  was  attached  to  the 
fact  that  "General  Jan  C.  Smuts,  the  South  African 
Premier,  has  again  appeared  in  the  forefront  of  the 
settlement.  That  he  is  continuing  his  moderating 
influence  in  the  negotiations  is  considered  a  favor- 
able sign." 

The  Irish  situation  was  placed  in  a  somewhat 
more  favorable  light  by  an  Associated  Press  dis- 
patch from  Belfast  Tuesday  evening.  It  said  that 
"the  return  to  Belfast  of  Sir  James  Craig,  the  Ulster 
Premier,  and  the  members  of  his  Cabinet,  who  have 
been  with  him  in  London  in  connection  with  the 
Irish  peace  move,  must  not  be  taken  aS  a  rupture  of 
the  negotiations,  it  was  declared  to-day  by  Col. 
Spender,  secretary  of  the  delegation,  on  its  arrival 
here.  It  is  thought,  indeed,  that  the  delegation  will 
be  recalled  to  London  next  week."  The  author  of 
the  message  added  that  "none  of  the  Cabinet  mem- 
bers wuld  have  anything  to  say  for  publication."  A 
representative  of  the  Sinn  Fein  publicity  depart- 
ment was  quoted  in  a  London  cablegram  on  Tuesday 
as  saying  that  "we  are  not  unhopeful.  If  we  were 
Ave  should  not  remain  in  London." 

Wednesday  evening,  for  two  hours  and  a  half,  the 
British  Cabinet  considered  Irish  plans.  Later  Prem- 
ied  Lloyd  George  went  to  Buckingham  Palace  "and 
laid  before  the  King,  whose  interest  in  an  Irish  set- 
tlement is  the  keenest,  the  proposals  for  submission 
to  Eamonn  de  Valera  at  to-morrow's  [Thursday] 
conference."  The  London  correspondent  of  the  New 
York  "Times"  said  that  "an  announcement  that  Sir 
James  Craig  is  coming  to  London  again,  probably 
next  week,  is  considerad  a  favorable  omen,  and  no 
hint  of  a  breakdown  in  the  negotiations  is  apparent. 
These,  however,  may  be  more  protracted  than  had 
))een  generally  expected.  General  Smuts  is  hold- 
ing himself  in  readiness  to  go  to  Ireland  again,  if 
needed." 

Thursday  evening  the  Associated  Press  corres- 
pondent in  London  sent  word  that  "the  conversa- 
tions between  Mr.  Lloyd  George  and  Eamonn  de 
Valera,  from  which  it  was  hopeil  the  basis  for  an 
Irish  peace  conference  might  emerge,  have  been  ter- 
minated for  the  present  without  that  objective  hav- 
ing been  attained."  The  British  Prime  Minister,  at 
the  meeting  with  He  Valera  Thursday,  was  said  to 
have  "submitted  definite  proposals  which  Avere  rep- 
resented as  the  considered  judgment  of  himself  and 
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hia  oabiui  I  a-^  i ousiiiuting  suitable  j^iound  fop  a  full- 
fltnl^ed  peace  parley,  baned  uijou  his  interviews  ot 
the  past  week  with  Air.  »le  Vuleru  uiul  Sir  James 
Craiji,  the  Ulster  i'reiiiier."  The  "Evening  Stand- 
ard" said  tliat  "the  British  I'reniier's  iirijposals  em 
bodied  an  offer  of  ilominion  home  vnh-  for  Southern 
Ireland,  safeguards  for  Ulster,  important  financial 
concessions,  and  machinery  for  coordinating  Irish 
Cfovernmeut." 

After  the  meeting  tlic  lollowing  joint  communiipie 
was  issueil :  "Mr.  Ll(»vil  iJeorge  and  Mr.  de  V'alera 
had  a  further  conversation  at  11:J{0  o'clock  this 
morning,  lasting  about  an  hour.  The  basis  for  a  fur- 
ther ct)nference  has  not  yet  been  found.  Mr.  de  Val 
era  has  arranged  to  leturu  to  Irelaiul  to-morrow 
and  ti»  «-onununicate  with  Mr.  Lloyd  (Jeorge  again 
after  further  tliscussion  with  his  colleagues."  The 
Lonilon  representative  of  the  New  York  "Herald,'* 
ill  a  cablegram  yesterday  morning,  said  that  "the 
Irish  negotiations  came  to  a  halt  to-day,  but  neither 
side  to  night  is  without  hope  of  reaching  an  ultimate 
settlement,  (iovernment  (pmrters  are  still  sanguine, 
and  the  feeling  among  Eamonn  de  Valera's  col- 
leagues might  best  be  described  as  cheerful."  Ac- 
cording to  an  Associated  Press  dispatch  from  Bel- 
fast last  evening,  the  Irish  peace  terms  were  placed 
before  and  considered  by  the  Ulster  Cabinet  during 
the  day.  It  was  added  that  "no  opinion  on  the  terms 
was  requested  by  the  British  Prime  Minister,  and 
none  has  been  given."  The  statement  was  said  to 
liave  been  made  in  official  circles  in  London  yester- 
day afternoon  that  probably  the  proposals  "will  not 
be  made  pnblic  until  a  definite  reply  has  been  re- 
ceived from  the  Sinn  Fein  leaders  in  Dublin." 


President  Harding,  according  to  a  Washington 
dispatch  to  the  New  York  "Tribune,"  "has  met  Japan 
half  way  on  the  request  of  the  Tokio  Foreign  Office 
for  additional  information  as  to  the  scope  of  the  dis- 
cussions on  Pacific  and  Far  Eastern  questions  at  the 
forthcoming  conference  of  the  Powers  in  Washing- 
ton." The  President  is  said  to  have  "informed  the 
Japanese  Government  that  all  the  nations  involved 
will  have  ample  opportunity  to  engage  in  an  in- 
formal exchange  of  views  on  the  agenda  of  the  con- 
ference either  prior  to  the  actual  conclave  in  Wash- 
ington or  at  the  outset  of  the  meeting."  Continuing 
to  outline  the  position  of  the  Harding  Administra- 
tion, as  he  understands  it,  the  "Tribune"  correspond- 
ent said :  "It  is  not  the  intention  of  this  Government 
to  make  any  hard  and  fast  program  to  be  followed 
in  reaching  what  is  desired  to  be  a  solution  of  the 
problems  confronting  the  Powers,  Japan  has  been 
advised  but,  on  the  contrary,  the  Japanese  Govern- 
ment as  well  as  the  other  Powers  may  be  assured 
that  the  fullest  discussion  of  the  questions  to  come 
before  the  conference  will  be  engaged  in  and  the 
subjects  to  be  taken  up  will  be  those  mutually 
agreed  upon  between  all  interested  parties." 

In  an  interview  in  Tokio  with  a  representative  of 
the  Philadelphia  "Public  Ledger"  Premier  Hara  of 
Japan,  was  quoted  in  part  as  follows  on  the  disarma- 
ment conference:  "If  the  Powers  can  come  to  some 
agreement  through  a  disarmament  convention  it 
would  be  not  only  to  the  benefit  of  Japan,  but  it 
would  confer  a  benefit  upon  the  world.  The  Govern- 
ment of  Japan  and  the  people  of  Japan  would  wel- 
come such  an  agreement.  While  there  are  difficult 
questions  to  be  solved,  there  is  no  insurmountable 
question,  but  if  such  a  convention  should  meet  it  is 
essential  they  should  come  to  an  agreement,  for  to 


meet  and  not  to  solve  its  questions  would  be  di.?- 
astnms.  Such  a  convention  would  be  based  upon 
practical  (piestions  and  not  only  with  ideals.  In- 
ternational (piestions  cannot  be  settled  by  any  one 
I'ower." 


The  first  session  of  the  Temporary  Mixed  Com- 
nnssion  for  the  Ueduction  of  Armaments  that  was 
appointed  by  the  League  of  Nations  was  held  in 
I'aris  a  week  ago  to-day.  M.  Bene  Viviani,  the  Chair- 
man, and  II.  A.  L.  Fisher,  ^'presenting  Great  Brit- 
ain, "declared  that  the  commission  would  not  work 
in  opposition  or  rivalry  with  the  disarmament  con- 
ference called  by  President  Harding,  but  would  act 
in  co-operation."  The  Paris  correspondent  of  the 
New  York  "Times"  exi)lained  that  "the  commissh)n 
is  to  make  plans  for  framing  a  definite  disai-mament 
prctgram  to  be  laid  before  the  League  Assembly  when 
it  meets  at  (Jeneva  in  September.  The  United  States 
was  invited  to  participate  in  the  conference,  but  did 
not  accept."  Mr.  Fisher,  in  outlining  the  purposes 
of  the  coniniission  said  that  "in  its  report  the  com- 
mission siiould  (leal  with  the  project  of  the  Washing- 
ton conference.  If  the  Washington  conference  suc- 
ceeded, it  would  be  in  conformity  with  the  League 
plans.  So  far  from  being  in  opi)()sition  to  the  initia- 
tive of  President  Harding,  the  League,  on  the  con- 
trary, was  in  full  conformity  with  it." 

Tlie  Associated  Press  representative  in  Tokio,  in 
a  long  cablegram  under  date  of  July  16,  said  that 
"Japan  to-day  seems  an  Empire  divided  on  the  great 
issues  created  by  the  summons  of  President  Hard- 
ing to  a  conference  on  disarmament  and  Far  Eastern 
problems."  In  explaining  the  situation  still  further 
he  said  that  "on  one  side,  largely  in  the  ranks  of  the 
bureaucrats,  there  is  fear  that  the  proposed  con- 
ference will  be  dominated  by  the  Anglo-Saxons  and 
may  result  in  strangling  Japan's  political  and  econ- 
omic development  in  Asia.  On  the  other  side  is  a 
powerful  liberal  group  which  demands  that  Japan 
enter  the  deliberations  fearlessly,  submitting  her 
wants  resolutely,  combating  for  them  with  con- 
fidence and  not  opposing  just  claims.  Haggling  and 
bickering,  they  insist,  will  ruin  the  cause  of  Japan." 
He  also  observed  that  "both  camps  agree  that  Japan 
is  facing  a  crisis,  requiring  tact  and  a  largeness  of 
vision."  It  was  reported  in  Tokio  that  "many  mem- 
bers of  the  Privy  Council  are  pessimistic  about  the 
conference."  In  an  interview  with  the  Tokio  corre 
spondent  of  the  Philadelphia  "Public  Ledger"  Baron 
Takahaski,  Japan  Minister  of  Finance,  and  who  is 
regarded  as  one  of  the  strongest  men  in  the  Cabinst 
expressed  his  views  in  part  as  follows :  "The  Japan- 
ese Government  and  the  Japanese  people  heartily 
favor  the  disarmament  convention,  but  we  must  be 
careful  to  avoid  the  possibility  of  such  a  convention 
proving  futile  or  terminating  in  a  disagreement. 
Such  a  result  would  lead  to  more  friction  and  more 
rivalry  and  to  greater  armament  expenditures. 
America,  England,  and  Japan  must,  either  through 
conferences  or  negotiations,  come  to  some  agreement 
prior  to  the  date  to  be  fixed  for  this  convention. 
There  exists  much  misunderstanding  and  some  >f 
it  is  inevitable,  but  again  some  has  been  intention- 
ally inspired  with  sinister  motives.  America,  (^ivat 
Britain  and  Jai)an  niust  clear  up  all  the  points  at 
issue  and  all  misunderstandings  before  they  gather 
at  the  general  convention." 


Announcement  was  nmde  in  London  on  Tuesday 
that  "provisional"  arraugenuMits  had  been  niade  for 
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Premier  Lloyd  (Jeorge  to  attend  i\w.  (lisannanuMii 
eonl'ereiK'e.  The  overHC'UH  IM-einierH  at  tluiir  hcnshIoii 
that  (lay  "disciisHed  tli(i  (iiiestion  of  Doiiiiiiioii  r(!i)i"('- 
sciitation  at  siicli  a  conrcrcMicci."  T\w.  LoimIom  rep- 
resentativt^  ol"  tlie  Associalcul  1're.ss  said  (hat  "so 
far  as  disarinanient  is  concerned  the  Dominions  are 
willing  to  allow  the  Imperial  (lovernment  to  decide 
what  should  Ix^  done,  but  Australia  and  New  Zea- 
land especially  wish  to  have  a  voic(^  in  any  decisions 
i-egarding  tiu^  future  of  tlui  Pacific,  ('anada  is  not 
so  much  (;oncerned,  as  her  policy,  it  is  pointed  out, 
is  practically  identical  with  that  of  the  United 
States." 

In  an  Associated  Press  cablegram  from  Tokio  un- 
der date  of  July  It),  it  was  stated  that  "subsequent 
to  a  Cabinet  meeting  held  to-day,  which  discussed 
a  report  of  Kijuro  Shidehara,  the  Ambassador  to 
the  United  States,  it  was  announced  that  the  United 
States,  (Jreat  Britain  and  Japan  probably  would 
exchange  views  in  an  effort  to  outline  the  programme 
for  the  coming  Washington  conference.  A  semi- 
official statement  says  Japan  is  prepared  to  give 
all  prominence  in  the  conference  to  the  questions  of 
the  open  door  and  equal  opportunity  in  China,  so  as 
to  place  China  in  a  fair  way  to  the  attainment  of  an 
independent  national  status.  The  statement  empha 
sizes  the  necessity  of  cooperation  by  the  Powers  in 
aiding  China  in  the  recovery  of  her  rights  and  inter- 
ests." 

A  new  turn  was  given  to  the  situation  by  dis- 
patches from  London  Thursday  morning,  in  which 
doubt  was  expressed  over  the  probability  of  a  pre- 
liminar}-  conference  on  disarmament  and  the  Pacific 
being  held  in  London.  The  opinion  was  expressed 
that  the  Washington  Government  might  be  asked 
^'to  postpone  the  conference  to  some  later  date  than 
November  11,  possibly  next  Spring."  Dispatches 
from  our  national  capital  yesterday  morning  stated 
that  the  Administration  is  opposed  to  a  postpone- 
ment. Premier  Hughes  of  Australia,  in  a  speech  on 
Thursday  before  the  American  Luncheon  Club,  de- 
clared that  "the  success  of  the  conference  in  Wash- 
ington on  disarmament  would  depend  on  a  prelim- 
inary agreement  on  the  Pacific  problem  by  the  three 
vitally  interested  nations,  the  United  States,  Great 
Britain  and  Japan.  Unless  an  agreement  concerning 
the  Pacific  is  reached,  hope  of  success  in  the  dis- 
armament conference  is  so  remote  as  to  be  negli- 
gible." In  an  Associated  Press  dispatch  from  Stock- 
holm yesterday  morning,  it  was  reported  that  "M. 
Kergentseff,  chief  of  the  delegation  of  vSoviet  Russia 
to  Sweden,  had  handed  to  Sheldon  L.  Crosby,  the 
American  Charge  d'Affaires,  a  long  note  protesting 
against  the  failure  to  invite  Russia  to  the  Pacific 
conference  in  Washington." 


Most  of  the  cable  advices  from  London  this  week 
have  indicated  that  the  attack  last  week  of  the  North- 
cliffe  papers  on  Premier  Lloyd  rjeorge  and  Lord 
Curzon  had  the  opposite  effect — after  the  very  first 
—from  what  was  intended.  At  any  rate,  the  Associ- 
ated Press  correspondent  in  London  reported  a  week 
ago  last  night  that  "the  recent  attack  of  the  London 
'Times'  on  Premier  Lloyd  George  and  Lord  Curzon, 
the  Foreign  Secretary,  in  which  the  paper  declared 
they  would  not  be  (jualified  to  attend  the  Washing- 
ton disannament  conference  for  (Jreat  Britain,  has 
ha'l  tlu*  effect  of  driving  comment  in  th(i  direction 
of  a  discuHsion  of  the  (piestion  of  who  best  would 
represent  the  country.  The  attack  had  the  opposite 
effr-ct  from  that  intended,  namely,  general  supi)orl 


of  the  (wo  stat(!snien,  even  from  tlu^  pajxu-H  ordin- 
arily opposing  the  (Jov(M'nment."  Th(?  correspondent 
added  (ha(,  "jn-ovided  tlu^  affairs  of  sta(<i  permit  the 
I'riine  M  inis(('i''s  absence,  (he  g(^ru!ral  view  is  that 
(he  mei"<!  fact  the  attack  occiii-i-ed  makes  it  more  iin- 
l)(U'ative  than  Ixifon?  foi*  Mr.  Lloyd  George  and  Lord 
(-urzon  to  go  to  Washington." 

Replying  lo  (|ues(  ions  in  the  IIous<i  of  Commons  on 
Monday,  Premier  Lloyd  (Jeoi-gc^  asserted  that  the 
London  "Times"  still  (^njoycMl  th(^  n^giilar  facilities 
for  obtaining  (lOvernnK^nt  news,  but  that  "the  spec- 
ial favor  acconkid  lo  it  by  tradition  in  the  past  is 
(uitlrely  withdrawn."  Ref(!rring  directly  to  the  at- 
tack upon  Lord  CJurzon  and  hims(df  on  July  l.'Uh 
(he  Premi(u-  made  Uw.  following  assertions:  "It 
is  not  too  much  to  say  that  no  reputable  British 
journal  of  any  party  would  have  published  such  an 
attack.  Fortunately  it  is  without  precedent.  In 
spite  of  its  record  in  recent  years  the  London  'Times' 
is  still  supposed  in  many  circles  abroad  to  represent 
both  the  educated  and  official  opinion  in  this  coun- 
try. Here  we  know  it  has  long  ceased  to  hold  that 
position,  but  that  fact  is  only  gradually  becoming 
known  abroad.  It  is,  therefore,  essential  that  the 
British  Government  as  a  whole  shall  mark  strongly 
its  disapproval  of  such  an  attack  on  the  Secretary 
of  State  for  Foreign  Affairs  at  such  a  critical  mo- 
ment." A  rumor  was  in  circulation  in  Downing 
Street  Tuesday  night  that  Lord  Northcliffe  had  sent 
an  "apology"  to  Premier  Lloyd  George  for  the  at- 
tacks made  upon  Lord  Curzon  and  himself.  Con- 
firmation of  the  rumor  was  not  forthcoming.  Judg- 
ing from  the  character  of  a  wireless  dispatch  from 
Lord  Northcliffe  on  board  the  Aquitania  to  the 
United  Press  in  London,  Wednesday  afternoon,  there 
was  no  foundation  for  the  rumor.  He  was  quoted  as 
having  said  that  "it  is  kind  and  characteristic  of 
the  Prime  Minister  to  wait  until  I  am  in  the  mid- 
Atlantic  for  one  of  his  monthly  attacks  on  the 
'Times.'  Having  seen  only  an  abbreviated  account  of 
the  Prime  Minister's  attack,  I  must  defer  a  reply 
until  I  reach  New  York  on  Saturday." 

Considerable  has  appeared  in  the  European  cable 
advices  this  week  relative  to  alleged  famine  condi- 
tions in  Russia.  It  was  perhaps  noteworthy  that 
most  of  the  reports  came  from  Berlin.  The  New 
York  "Times"  correspondent  at  that  centre  cabled 
on  Tuesday  that  "Russia  is  entering  on  the  worst 
famine  within  memory,  and  one  not  to  be  exagger- 
ated, according  to  an  increasing  volume  of  news  as 
well  as  confirmatory  private  advices  from  Russia.'* 
This  correspondent  asserted  that  "Lenin  personally 
is  making  what  appears  to  be  puny  efforts  to  cope 
with  the  crop  failure  and  famine  problem."  He  ad- 
ded that  "in  a  circular  letter  addressed  to  the  Soviets 
of  the  several  governmental  departments,  Lenin  dis- 
cusses Soviet  Russia's  difficult  food  position  and 
enunciates  the  doctrine  that  the  sole  condition  of 
success  is  effectively  to  get  the  grain  and  food  levies 
or  taxes  in  natura.  Lenin  urges  the  local  Soviets 
to  strengthen  organizations  for  gathering  in  these 
levies  by  appointing  the  local  heads  of  trade  associa- 
ticms  to  them,  and,  further,  to  employ  all  means  to 
increase  the  authority  of  these  food  levy  and  gather- 
ing organizations."  The  correspondent  made  the 
additional  significant  assertion  that  "indirectly, 
too,  hunger  is  helping  to  lu-eak  down  the  rigid  bar- 
riers of  th(^  Soviet  system.  The  new  'freedom  of  col- 
Unttive  barter'  is  being  eagerly  embraced  with  such 
astonishingly  good  results  that  its  extension  seems 
inevitable." 
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In  a  special  lopyiigUt  cable  from  Keval  to  the  New 
Yoi-k  ••tieiuld"  tm  Wediu'sday,  the  Kussian  Hitiiatiim 
waH  outlitiiHl  as  foUowH:  "The  faiuiiu'  «i( nation  in 
KiihHia  in  deti(leill)  ei-itical,  with  L'(),UOO,U()0  peiHoiiH 
affected,  lu  Haiuara  and  other  Volga  tlisU-ietH  there 
i«  a  general  flight  of  the  people  eastward  on  their 
cartH,  on  horHebaek  and  afoot.  When  they  are  asked 
where  they  are  going  they  reply  that  they  don't 
know.  There  i.s  a  possibility  that  a  district  larger 
than  all  Kurope  will  be  left  almost  barren  of  in- 
habitants. The  gold  reserve  of  the  Itolshevika  i«? 
said  to  be  exhausted  and  the  commission  on  foreign 
trade  reportetl  to  Premier  Lenin  that  they  can  no 
longer  pay  gidd,  even  for  the  most  necessary  food- 
stuffs abroad.  Under  the  circumstances  Lenin  is 
determined  to  a^iproach  Esthonia  with  a  proposal 
to  act  as  Kussla's  buying  agent  in  Western  Europe. 
Esthonia  will  not  require  payment  in  gold.  She  will 
be  content  to  take  payment  in  forest  and  mining  con- 
cessions just  across  the  border." 

The  Soviet  Bureau  to  Berlin  issued  a  statement  ju 
Wednesday  in  which  it  also  declared  that  the  food 
situation  in  Russia  is  thoroughly  alarming.  It  was 
indicated  that  "the  Moscow  Soviet  (Jov<'rnment  was 
ready  to  extend  every  possible  aid  to  help  in  the 
relief  work,"  which,  it  was  asserted,  "must  be  under- 
taken immediately  if  it  is  to  reach  the  necessary 
proportions  before  Petrograd  harbor  and  river 
transportation  into  the  interior  are  closed  to 
shipping  by  the  ice  early  next  November."  Ac- 
cording to  reports  received  in  Kiga  27,771) 
cholera  cases  had  been  registered  in  Moscow  up  to 
Julv  13.  i 
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The  Upper  Silesian  situation  has  become  disturb- 
and  even  threatening  again.    It,  like  the  prob- 
lems in  Ireland,  never  has  been  really  and  definitely 
settled.    Wednesday  afternoon  at  5  o'clock,  accord- 
ing  to  the  Paris  correspondent  of  the  New  York 
''Times,"  the  French   Government   ''received   from 
the  British  a  request  that  there  be  an  immediate 
Allied  conference  to  settle  the  Upper  Silesian  and 
other  pending  questions.    At  7  o'clock  the  French 
Government  replied,  declining  a  conference  at  this 
time  and  stating  that  it  was  about  to  dispatch  more 
troops  to  Silesia  and  suggesting  that  the  English 
do  the  same."    He  added  that  "this  is  the  second 
time  the  French  have  refused  Premier  Lloyd  George's 
suggestion  to  fix  the  boundary  line  between  Poland 
and   Germany   through   the  plebiscite  area."    The 
London  representative  of  the  New  York  "Tribune*' 
cabled  the  same  day  that  "the  situation  has  reached 
a  point  which  is  described  in  well  informed  circles 
here  to-day  as  critical."   A  special  European  corre- 
spondent of  the  New  York  "Times,"  cabling  from 
London,  said  that  from  what  he  could  gather  "the 
present  critical  situation  as  regards  Upper  Silesia 
is  due  largely  to  the  false  atmosphere  created  by  a 
policy  of  secrecy."   In  a  dispatch  from  W^ashington 
Thursday   morning,   the  assertion  was   made  that 
"changes  in  the  Upper  Silesian  situation  have  not 
been  so  marked  as  to  cause  the  United  States  Gov- 
ernment to  consider  intervention."  The  London  cor- 
respondent of  the  New  York  "Tribune"  cabled,  how- 
ever, that  "the  United  States  has  been  asked  inform- 
ally by  several  nations  interested  in  the  Silesian 
situation  to  mediate  in  the  new  difficulties  which 
threaten  to  result  in  open  warfare."    According  to 
a  London  dispatch  in  the  New  Y''ork  "Times"  yes- 
terday morning  "British  experts  in  foreign  affairs 
do  not  see  any  occasion  for  the  extravagant  alarm 


over  the  Upper  Sih^sian  (juestion  which  found  vent 
in  some  (piarters  yesterday." 


Signor  Honomi,  the  Premier  of  the  new  Italian 
Cabinet,  opened  Parliament  on  Monday.  In  his  in- 
troductory speech  he  declaicd  that  "the  moment  the 
United  States  took  the  initiative  in  proposing  a  con- 
fi'rence  of  the  great  Powers  on  disarnmment,  Italy, 
which  had  appn)ve<l  a  similar  proposal  within  the 
League  of  .Nations,  and  already  had  begun  the  re- 
ducth»n  of  her  standing  army,  adhered  promptly  and 
cordially  to  the  American  initiative."  Continuing 
he  sai<l  that  "the  general  direction  of  Italy's  policy 
would  not  change.  The  foreign  policy  was  tied  down 
by  engagements  freely  entered  into,  to  which  Italy 
desired  to  remain  faithlul  as  well  as  to  work  for  the 
reconstitution  of  a  better  Europe." 

Kelative  to  the  economic  and  financial  situation 
the  Premier  declared  that  "the  Government  must 
help  in  regulating  the  national  economy  and  the 
State's  finances  must  be  placed  on  a  sounder  basis. 
With  this  latter  purpose  in  view,  the  Government  i« 
desirous  of  revising  the  law  dealing  with  the  State's 
call  on  war  profits,  with  the  principle  of  adapting 
the  method  of  its  enforcement  to  the  present  econ- 
omic situation.  The  law  dealing  with  registered 
securities  must  also  be  amended  to  meet  the  neces- 
sities of  the  moment." 


The  feature  in  financial  affairs  abroad  "was  a  re- 
duction on  Thursday  in  the  Bank  of  England  rate  of 
discount  from  6%  to  5J^%.  This  is  the  third  re- 
duction the  present  year,  the  first  having  been  April 
28  from  7%  to  63^%  and  the  second  June  23  to  6%. 
Official  discount  rates  at  other  leading  European 
centres  continue  to  be  quoted  at  5%  in  Berlin  and 
Belgium;  6%  in  Paris,  Rome,  Denmark,  Sweden, 
Norway  and  Madrid,  and  434%  in  Plolland  and  Swit- 
zerland. In  private  discount  rates  at  London  a 
decline  is  shown  to  4^%  for  short  bills,  against  4J^%, 
and  4J4%  for  three  months  against  53^8%  a  week  ago. 
Money  on  call  in  London,  furthermore,  has  been 
lowered  to  334%)  which  compares  with  4%  a  week 
earlier.  No  reports,  so  far  as  we  have  been  able  to 
ascertain,  have  been  received  by  cable  of  open  market 
discounts  at  other  centres. 


A  small  loss  in  gold  of  £6,202  was  shown  by  the 
Bank  of  England  statement  this  week,  albeit  total 
reserve  was  again  increased  as  a  result  of  a  further 
contraction  in  note  circulation  of  £238,000.  In 
round  numbers  the  expansion  in  total  reserve  was 
£232,000.  However,  the  deposit  items  registered 
sharp  increases,  so  that  the  proportion  of  reserve  to 
liabilities  fell  to  11.49%,  against  12.20%  a  week  ago 
and  12.74%  last  year.  This  is  the  lowest  reserve 
ratio  since  June  1,  when  it  was  11.38%,  although  still 
well  above  the  low  point  for  the  year  of  8.83%, 
touched  on  Jan.  6.  The  highest  percentage  for  1920 
was  23.49,  for  the  week  ending  March  18.  Public 
deposits  declined  £2,728,000  but  other  deposits  ex- 
panded no  less  than  £14,322,000.  Loans  on  (Gov- 
ernment securities  were  increased  £6,715,000  and 
loans  on  other  securities  expanded  .£4,663,0t)0.  (5 old 
stocks  aggregate  £128,367,459,  as  against  £123.004,- 
078  a  year  ago  and  £88.330,535  in  1919.  Kesorves 
total  £19,099,000,  which  compares  with  £17,355,253 
in- 1920  and  £27,885,885  a  yetir  earlier.  The  loan 
total  is  £82,274,000,  in  comparison  with  £S0.0S1.39(i 
last^year  and  £81,863,400  in  1919.  while jiotejcireu- 
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lation  now  stands  at  £]27,7I7,0(H),  against  i:i2'1  ,(H)S, 
825  and  £78,804,(550  ono  and  two  yc^ars  ago,  icspcc 
lively.     As  already  noird  and  in  line  willi  xwoic.  or 
loss  general  expeetalions,  the  Jiank  of   I'higlaiid  di 
rectors  on  Thursday  announced  another  nulucttion  iti 
the  Bank's  official  discount  rate  of  H  of  1%  to  5}//'/,. 
This  puts  the  Bank  of  lOnghmd  rate  on  a  par  with  the 
American  rat(!  at  tlu;  heading  I'^ederal  K(\s'erv(^  hanks, 
as  changed  by  llu^  latter  on  Wculnesday.     'I'liis  aclion 
is    taken    to    indi(!a((i    easier    nu)n(>taiy    conditions 
abroad,  though  some  bankers  express  dotibt  of  the 
possibility   of   maintaining   the   rates    now    current,. 
We  append  hei'ewith  a  tabular  statement  of  compari 
sons  of  the  leading  items  of  the  Bank  of  England  I'c 
turn: 

HANK    OF    ENGLAND'S    COMPARATIVE    STATEMENT. 

1921.  1920.  1919.                191S.  1917. 

JulU  20.  Julu  21.  JyUj2:\.          July  24.  Julii2'>. 

£  £  £                        £  jC 

Circulation ._  .127,717,000  124,098.825  78,894,650     55,74.-{,135  39,736,370 

Public  doposilts 16,936,000  1f),.5,59,418  19,686, 81,'5     .34,675,168  46,614,733 

Other  deposits 149,286,000  119,593.941  122,013,168   136,698,850  126.839,973 

Govprnm't  securities  82.717,000  .56, .588, 361  49,822,806     56,062,032  48,127,661 

Other  securities 82.274.000  80,081,.396  81.863.400  103,319,656  111,365,542 

Reserve  notes  &  coin   19,099,000  17,355,253  27,885,885     29,844,841  31,842.275 

Coin  and  bullion...  128.367, 459  123,004,078  88,.330,535     67,137,976  53,128,645 
Proportion  of  reserve 

to   liabilities 11.49*^'e  12.74%  19.67%           17.41%  18.36% 

Bank  rate by,%  7%  5%                  5%  !>% 


The  Bank  of  France  in  its  weekly  statement  reports 
a  further  small  gain  of  152,100  francs  in  its  gold  item. 
Aggregate  gold  holdings  now  stand  at  5,520,888,300 
francs,  comparing  with  5,588,878,912  francs  on  the 
corresponding  date  last  year  and  5,556,428,909  francs 
the   j'-ear   before;   of   these   amounts    1,948,367,055 
francs  were  held  abroad  in  1921  and  1,978,278,410 
francs  in  both   1920  and   1919.     During  the  week 
silver  gained  22,000  francs,  while  Treasury  deposits 
rose  7,809,000  francs  and  general  deposits  were  in- 
creased 67,035,000  francs.     On  the  other  hand,  bills 
discounted  fell  off  122,204,000  francs  and  advances 
dropped  5,751,000  francs.     Note  circulation  was  re- 
duced 285,519,000  francs,    bringing  the  total  out- 
standing down  to  37,269,951,000  francs,  as  against 
37,764,828,695   francs   at   this   time   last   year   and 
34,931,600,330  francs  in  1919.     On  July  30   1914, 
just  prior  to  the  outbreak  of  war,  the  amount  was 
only  6,683,184,785  francs.     Comparisons  of  the  vari- 
ous items  in  this  week's  return  with  the  statement 
of  last  week  and  corresponding  dates  in  1920  and 
1919  are  as  follows: 

BANK    OF   FRANCE'S   COMPARATIVE    STATEMENT. 

Changes  Scnxux  as  of 

/or  Week.  July  2i  1921.     July  22  1920.     July  24  W19. 

noUl  Holdings —  Frarxs.  Francs.  Francs.  Francs. 

In  France. Inc.  152,100     3,.572.521,244     3,010,600,490     3,.^88, 150,493 

Abroad No  change  1.948,367.056     1,978,278,416     1,978,278,416 


Total Inc. 

Silver Inc. 

Bills  dlscoiijited. .  .Dec. 

Advances Der;. 

Note  circulation.. Dec. 
Treasury  deposits. Inc. 
General  deposits.  .Inc. 


1.52,100 

22,000 

122,204,001 

5,751.000 

285,519,000 

7,809,000 

07,035,000 


5,520,S88,.300 

274.947.495 

2,.586,578,298 

2.221,184,000 


5,588,878,912 

247,515,965 

1,807,509.041 

1,958,212, .526 


5,.556,428,909 
300.742,260 
8G2.224.,537 

1,269,551,979 


!ncreas(!H  took  place  in  other  liabilities,  82,587,000 
marks  and  3,139,000  marks  in  investments.  TIm> 
(lerman  Bank's  gold  holdings  now  stand  at  1,091,- 
5h1,00()  marks,  wiiich  compiires  with  1,091,660,000 
marks  last  year  and  1 ,1  l.''>,()60,000  marks  in  1919. 
Note  circulation  now  stjinds  ;i,t  75,352,635,000  marks, 
:is  against  53,846,7(50,000  marks  the  pn!C(!fHng  year. 


37,269,951 ,000  .37,764,828,695  ,34,931 ,600,3.30 

31,306,000         134,170.467         103,848,703 

2,770,225,000     3,165,062,237     2,951.570,615 


The  Imperial  Bank  of  Germany  in  its  statement, 
issued  as  of  July  12,  again  regist(!red  drastic  changes 
in  the  principal  items.  Chief  among  these  was  an 
expansion  in  bills  discounted  of  5,505,100,000  marks. 
Deposits  increased  no  less  than  4,6.57,800,000  marks, 
while  Treasury  certificates  were  reduced  1,165,421, 
000  marks.  Note  circulation,  however,  was  brought 
down  486,591,000  marks.  There  was  the  u.su.al 
nominal  cut  in  gold,  this  time  16,000  marks,  but 
total  cf)iri  and  bullion  gained  366,000  marks.  Notes 
in  other  banks  incr(!ased  1,100,000  imuks,  although 
advances  declined  2,079,000  marks.  Other  secur 
\\\CM    showed    a    contraction    of    89,178,000    marks. 


The  lA'dcMal  [ieservc!  Bank  stat,em(!nt,  issued  at  tin; 
close  of  business  on  Thursday  sIiowckI  a  further  addi- 
tion to  gohl  reserves  and  continued  contraction  in  the 
volume  of  bills  discount(>d.  ''i''h(!  total  of  bills  on 
hand  for  the  twelve  banks  declined  $19,000,000,  and 
total  earning  assets  declin(!d  no  Ic^ss  than  $35,000,000. 
The  volunu!  of  r'edt'ra!  Reserve  notes  in  circulation 
was  reduced  139,000,000.  Because  of  these  changes 
and  the  gain  in  gold  the  ratio  of  reserve  for  the  twelve 
banks  advanced  from  61.6%  last  week  to  62.5%. 
Changes  in  the  New  York  bank's  items  were  along 
much  the  same  lines.  The  gold  reserve  increased 
.113,000,000.  The  total  of  bills  on  hand  was  reduced 
$4,000,000.  Here  also  the  reserve  ratio  moved  up, 
to  70.0%,  in  comparison  with  68.7%  in  the  preceding 
statement.  Federal  Reserve  note  circulation  re- 
corded a  further  contraction  of  $9,000,000. 


Last  Saturday's  Clearing  House  bank  statement 
was  in  line  with  previous  expectations  and  was  chiefly 
interesting  in  that  it  showed  another  decline  in  loans, 
this  time  of  no  less  than  $55,307,000,  bringing  the 
total  down  to  $4,446,048,000,  which  is  the  lowest 
since  Aug.  31  1918,  when  it  was  then  $4,428,325,000. 
At  the  beginning  of  the  current  year  loans  and  dis- 
counts stood  at  $5,220,197,000,  and  with  the  excep- 
tion of  a  brief  period  dvn-ing  June,  when  loans  were 
expanded  for  the  purpose  of  caring  for  the  semi-an- 
nual   payments,    the    tendency    has    been    steadily 
downward.     Net   demand   deposits   increased   $35,- 
020,000   to    $3,680,760,000,    which    is   exclusive    of 
Government  deposits  of  $85,201,000,  a  reduction  in 
the  latter  item  of  $68,822,000  during  the  week.     In 
net  time  deposits  there  was  a  falling  off  of  $5,227,000 
to  $214,532,000.     Cash  in  own  vaults  of  members  of 
the  Federal  Reserve  Bank  was  reduced  $6,498,000  to 
$75,039,000  (not  counted  as  reserve).     Reserves  in 
vault  of  State  banks  and  trust  companies  fell  $538,000 
but  reserves  held  in  other  depositories  by  State  banks 
and  trust  companies  increased  $127,000.     A  contrac- 
tion of  $16,027,000  was  reported  in  the  reserves  of 
member  banks  with  the  Reserve  Bank,  showing  that 
the  banks  have  been  paying  off  their  rediscounts, 
and  this  in  turn,  together  with  the  expansion  in  de- 
posits, was  responsible  for  a  loss  in  surplus  of  $20,- 
775,650,  thus  bringing  the  total  of  excess  reserves 
down  to  $13,282,040,  in  comparison  svith  $34,057,- 
690  a  week  earlier.     The  above  figures  for  surplus  are 
based  on  reserves  above  legal  requirements  of  13% 
for  members  of  the  Federal  Reserve  system,  but  do 
not  include  cash  in  vault  amounting  to  $75,039,000 
held  by  these  banks  on  Saturday  last. 


There  has  been  no  unusual  drain  upon  the  local 
money  mark(!t  this  week.  It  is  true  that  the  Gov- 
ernment withdrawals  were  fairly  large  in  the  aggre- 
gate. The  institutions  here  have  become  accus- 
tom(!d  to  them  and  are  well  prepared  in  advance. 
So  far  as  the  quotations  for  both  call  and  time  money 
are  concerned,  th(5re  was  no  distinct  indication  of  real 
relaxation  in  the  rates  for  eitlun'  until  after  the  an- 
nounccTnent,  late  W(MlnesdayJafternoon,  of  the  re- 
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(hi.  ..w.i  iw  .,  _.  ,  1..  Uiv  1.  *ii.~,.  *uiiiL  luu  v;!  ivdir  of  the 
important  Ft'deral  Ki'aerve  ImiiLs  and  the  announco- 
iiu'iit  the  following  iitoniiiiK  of  a  siiuiUtr  change  iu  the 
Hank  of  Kngland  iliscount  rate.  As  soon  as  these 
two  hits  of  information  hecame  available,  it  was  gen- 
erally assumed  that  the  local  rates  for  money  would 
he  ailjusteil  to  the  hank  rate.  Yesterday  the  call 
loan  renewal  rate  was  5^2%,  and  the  quotation  for 
call  loans  dropped  to  5%  soon  after  the  noon  hoiu'. 
Loans  at  the  latter  rate  in  the  outside  market  were 
reported  on  Thursday  afternoon.  On  time  a  fair 
amount  of  funds  was  said  to  have  been  put  out 
yesterday  at  ti*^^'^  for  thirty  to  sixty  days.  It  is 
now  e.xpeeted  that  the  going  rate  for  money  at  this 
centre  will  not  be  above  6%  in  the  immediate  future. 
As  already  shown  above,  the  cond)ined  statement  of 
the  Feeleral  Reserve  System  and  that  of  the  New 
York  Fetleral  Reserve  Hank  individually  both  again 
disclosed  a  further  increase  m  reserve  ratio,  and  there 
has  also  been  a  further  contraction  in  the  borrowings 
of  the  member  banks.  Although  the  business  of  in- 
dustrial concerns  as  a  whole  is  supposed  to  have  been 
so  dull  as  to  make  impossible  the  paying  off  of  tlie 
large  bank  loans  that  most  of  them  had  when  the 
general  business  situation  was  at  its  worst,  it  is 
learned  that  some  of  the  strongest  have  accomplished 
very  much  more  in  this  direction  than  is  generally 
known.  For  instance,  the  General  Electric  Co.,  at 
one  time  a  heavy  borrower  from  the  banks,  is  now 
said  to  have  a  cash  surplus  of  between  $35,000,000 
and  $40,000,000,  with  all  of  its  bank  accommoda- 
tions paid  off.  Similar  reports  are  coming  from  other 
industrial  companies. 


Referring  to  money  rates  in  detail,  loans  on  call  this 
week  ranged  between  5  and  6%.  A  week  ago  the 
range  was  5i/^@.6M%-  I'or  the  first  three  days  of 
the  week,  that  is,  Mondays  Tuesday  and  Wednesday, 
a  flat  rate  of  6%  was  quoted,  this  being  the  high, 
low  and  renewal  basis  on  each  of  these  days.  On 
Thursday,  following  the  reduction  in  the  discount 
rate  at  several  of  the  Federal  Reserve  banks,  call 
loa-i^.s  were  renewed  at  5}/2%>  though  the  maximum 
was  still  6%.  The  minimum  was  5^^%.  Friday 
the  high  was  53^%,  the  low  5%,  with  renewals  at 
5^/2^-  During  practically  the  whole  of  the  week 
funds  could  be  had  on  call  outside  of  the  Stock 
Exchange  at  5.^2%  and  in  the  closing  days  loans  w'ere 
negotiated  at  as  low  as  4:}4%.  The  figures  here 
given  apply  to  loans  on  mixed  collateral  and  on  all- 
industrials  without  differentiation.  Fixed-date  mon- 
ey ruled  at  Q@Q}-i%  for  all  maturities  from  sixty 
days  to  six  months  the  same  as  last  week  until 
Thm-sday,  when  there  was  a  decline  to  6%  for  mixed 
collateral.  All-industrial  loans  now  range  between 
6  and  Qli%.  Ver}'-  little  increase  in  trading  was 
noted  however,  and  offerings  continue  light  with  few 
if  any  important  loans  negotiated. 

Commercial  paper  has  likewise  been  lowered  and 
sixty  and  ninety  days'  endorsed  bills  receivable  and 
six  months'  names  of  choice  character  are  now  quoted 
at  Q@QM%,  against  QH@Q}^%,  with  names  not  so 
well  known  at  &li®^y2%,  against  6H@6^%  the 
preceding  week.  A  good  demand  is  noted,  but  the 
supply  of  high  grade  paper  is  still  light  so  that  trans- 
actions were  limited  with  most  of  the  inquiry  from 
country  banks. 

Banks'  and  bankers'  acceptances  have  ruled  quiet 
and  despite  a  fractional  lowering  in  quotations  to 
meet    the    reduction    in    Fctleral  Reserve  rates    the 


demand  was  smaller  than  for  some  little  time.  New 
York  savings  banks  wi're  in  the  nuirket  for  prime  bills 
and  the  same  is  true  of  out-of-town  institutions, 
though  transactions  in  the  aggregate  attained  only 
moderate  proportions.  The  call  loan  rate  against 
bankers'  acceptances  is  5%.  ()i)en  market  quota- 
tions follow: 

SPOT  DEUVERY. 

DO  naus.         flO  navs.         30  nayt, 
Prime  eligible  bllU 6H®5>4         5i!,@5)i         5H@5>i 

lOH   DEUVERY  WITHIN  THIRTY   DAYS. 

Eligible  nieniber  buiikH sj,  bid 

Eligible  null  iiieiiiber  banks ................ 5H  l>l'l 

luellglblu  bunk  bllln g       bjij 


The  Feileral  Reserve  banks  of  New  York,  Boston, 
Philadelphia  and  San  Francisco  this  week  established 
a  rate  of  53^%  for  all  classes  of  paper.  The  rate  of 
these  Reserve  banks  had  in  all  (iases  Ixum  0%, 
except  as  to  the  rate  of  the  Federal  Reserve  Bank  of 
Philadelphia,  on  paper  secured  by  Liberty  Bonds 
and  Victory  Notes,  which  had  been  ^]/2%-  More 
extended  mention  of  this  week's  reductions  appears 
to-day  in  our  department  devoted  to  "Current 
Events  and  Discussions."  The  following  is  the 
schedule  of  rates  now  in  effect  for  the  various  classes 
of  paper  at  the  different  Reserve  banks: 

DISCOUNT    RATES    OF    THE    FEDERAL    RESERVE    BANKS 
IN    EFFECT     JULY    21    1921. 


feOeral  Retervi 
Bank  of — 


Boston 

Mew  York 

Philadelphia.. 

Cleveland 

Richmond 

Atlanta 

Chicago 

St.  Loul8 

Minneapolis... 
Kansas  City... 

Dallas 

San  Francisco. 


Discounted    bUli 

maturing 

wUMn 

90  days 

including 

member 

banks    15-dav  col- 

Banken' 

lateral 

notes)   secured  by — 

accep- 
tances 

Trade 

Treaaurv 

Libertu 

Other- 

disc' td 

tances 

notes  and 

bonds 

toise 

for 

maturing 

certifUnte 

and 

secured 

member 

uHlMn 

of  indebt- 

Victory 

and 

banks 

90  days 

edness 

nous 

unsecured 

5H 

5>4 

SH 

514 

5 'A 

5H 

5!^ 

.5,4 

5H 

5M 

5M 

6H 

5M 

5y, 

5H 

6 

6 

6 

6 

6 

6 

6 

6 

6 

6 

6 

6 

e 

a 

6 

6 

e 

6H 

fl 

OH 

6 

6 

6 

6H 

e 

6 

6 

6H 

6 

6M 

6 

6 

6 

6 

6 

6 

6 

e 

6 

e 

5'i 

5'i 

,'-,',.; 

54 

5H 

Agricul- 
tural and 
lite  -  stock 

paper 
maturing 
91  to  ISO 

days 


54 

5}ii 

6 

o 

6 

6 

6 
6 

54 


Xote. — Kutes  shown  tor  Kansas  City  are  normal  rates.  applyUiK  to  discounts  not 
In'excess  of  basic  lines  fixed  for  e.ich  member  bank  by  the  Federal  Reserve  Bank. 
Discounts  In  excess  of  the  basic  line  are  subject  to  a  1%  Increase  la  the  discount 
rate  for  the  first  100%  by  which  the  amount  of  accommodation  extended  exceeds 
the.baslc  line,  and  thereafter  to  an  increase  of  2%. 


Developments  were  again  unfavorable  to  sterling 
exchange  and  fresh  losses  have  been  sustained,  carry- 
ing prices  dow'n  to  a  new  low  level  on  the  current 
downward  movement,  namely,  3  .57 5^^  for  demand 
bills.  While  the  market  was  for  the  most  part  com- 
parativel}''  inactive,  offerings  of  commercial  bills  of 
all  sorts  continue  heavy  and  in  the  absence  of  ade- 
quate buying  power,  attempts  to  sell  at  times  exer- 
cised a  sharply  depressing  influence.  Moreover, 
calile  rates  from  London  were  weak  f ractically 
throughout  and  this  as  usual  served  further  to  lower 
quotations  in  this  market.  Selling  of  sterhng  bills 
by  prominent  British  interests  and  others  for  the 
purpose  of  accumulating  dollar  credits  is  still  in  evi- 
dence and  was,  if  anything,  upon  an  even  broailor 
scale  than  in  the  preceding  week,  since  in  addition 
to  payments  incidental  to  maturing  obligations,  pre- 
parations are  now  under  way  for  the  third  installment 
of  the  German  indemnity.  Still  another  element  in 
the  w'eakness  has  been  the  drawing  down  of  Cerman 
balances  held  here  in  local  banks.  No  satisfactory 
explanation  of  this  course  of  action  was  forthcoming, 
some  bankers  contending  that  it  was  for  reparation 
settlements,  while  others  state  it  is  due  to  Cermany 
availing  of  credits  here  for  the  purchase  of  cotton  anil 
grain.  At  the  extreme  close,  however,  the  n\arket 
steadied  and  there  was  a  fractional  recovery  to  ;?  r>*^'  , , 
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TnullMfj;  wjis  inclined  to  \)o,  "Kf)<)lly,"  fnujiKuit, 
iiit.crv.'iJs  of  (luIiKiSS  Ixiiii^'  succeeded  by  spor.'ulic 
outbursts  of  leverisli  ;ictivit.y.  Si)ecul;itive  intfU'ests 
were  loss  active,  though  (XTjisional  tniMsacitions  from 
this  source  were  noted  on  bolli  the  buyiufj;  .-uid  solliup; 
side  of  the  market.  A  pronounced  rally  took  y)lace 
on  Tuesday,  carryiiifj;  ])rices  uj)  more  than  2  (units, 
mainly  as  a  result  of  (Ujvering  by  shorts,  but  tlu; 
eff(H!t  of  this  was  soon  offsc^t  by  a  fresh  influx  of 
offerings  which  forced  (juoted  rates  down  precipitat(!ly 
and  the  final  range  was  near  the  lowest  for  the  week. 
Large  o))(M'<'itoi's  a.})i)(Tar  to  take  a  less  optimistic! 
view  of  ihc  excluuige  outlook  and  although  no  defin 
ite  predictions  are  being  made,  the  general  expcuita- 
tion  at  the  moment  seems  to  be  of  a  decline  to  lower 
levels.  Financial  authorities  in  view  of  the  miusual 
conditions  that  have  developed  in  the  last  six  months 
express  the  opinion  that  demand  sterling  under  the 
pressure  of  autumnal  crop  demands,  not  to  sp(!ak 
of  the  constantly  recurring  reparations  payments, 
will  probably  once  more  sell  below  the  $3.50  mark. 
The  result  is  a  continued  indisposition  to  participate 
to  any  measureable  extent  in  market  operations. 
In  the  absence  of  any  decisive  action  on  the  part  of 
the  Government  to  adjust  foreign  trade  relations  or 
improve  the  credit  situation,  not  a  few  look  for  a 
continuation  of  the  sharp  fluctuations  recently 
witnessed  with  occasional  rallies  to  follow  the  more 
violent  breaks.  To  quote  one  prominent  financier, 
"German  reparation  payments  are  likely  to  prevent 
anything  like  permanent  recovery  in  currency  values 
for  a  long  while  to  come,  keeping  down  not  only 
marks  but  sterling,  francs,  lire  and  other  exchanges 
as  well,  for  the  reason  that  Germany's  efforts  to  find 
funds  to  meet  her  huge  obligations  create  a  corres- 
ponding demand  for  dollars  in  practically  all  of  the 
countries  involved.  This  is  easily  explained,  as 
almost  the  entire  world  is  indebted  to  the  United 
States  and  the  liquidation  of  these  debts  is  naturally 
the  first  use  made  of  funds  received  from  Germany 
and  as  dollars  are  accumulated  in  foreign  markets 
price  levels  are  automatically  lowered  at  this  centre." 


Referring  to  quotations  in  greater  detail,  sterling 
exchange  on  Saturday  of  the  previous  week  was 
easier  and  there  was  a  fractional  decline  to  3  Ql^4@ 
3  62M  for  demand,  3  62i/^@3  62M  for  cable  trans- 
fers and  3  56^@3  56^4  for  sixty  days;  trading  was 
quiet  with  heavy  offerings  of  commercial  bills  a  fea- 
ture. On  Monday  increased  weakness  developed  and 
prices  broke  nearly  4  cents,  to  3  57J/8  for  demand, 
the  lowest  level  of  the  year,  under  the  pressure  of 
selling  of  bills  against  shipments  of  cotton,  grain  and 
other  foodstuffs,  also  lower  London  quotations;  the 
range  was  3  .57%(ai3  01 ,  with  cable  transfers  3  583^@ 
3  61H,  and  sixty  days  3  523/^@3  55i^.  Prices 
rallied  vigorously  on  Tuesday  and  demand  bills 
moved  up  to  3  58M(a^3  59  L5-16,  cable  transfers  to 
3  583^ ^/^3  60  7-16,  and  sixty  days  to  3  52Mfe^3  54^; 
lighter  offerings,  improved  quotations  from  abroad 
and  covering  of  shorts  were  the  chief  fa(;tors  in  the 
recovery.  W(!dnesday's  market  proved  reactionary 
and  the  downward  mov(!ment  was  resumed;  quota- 
tions sagged  off,  and  ranged  at  3  BmQj/.i  59->^  for 
demand,  3  58»^^3  60 ^/^  for  cable  transfers  and 
3  f)2l4(/J/.',  rA}4  for  sixty  days.  Irregularity  marked 
tranHa(;tions  on  Thursday  and  after  early  firmness 
fresh  declines  were  noted,  which  carried  demand 
bills  to  3  r)iyj,(a;.\  58^,  cable  transfcsrs  to  3  58(r/^ 
3  58%,  and  sixty  days  to  3  52}4(^:i  54.     On  Friday 


the  market  ruknl  quitit  but  slightly  firmer,  with  prices 
ii,  trifle  high(!r  at  3  .')8J/h(''^3  (>()  for  d(!mand,  cable 
transf(!rs  at  3  ^)H-'4i(ai'A  ()0j/2  ''^"d  sixty  days  at 
3  52-i<i'(c/i3  rA%.  ('losing  (juotations  w(!r(!  3  53%  for 
sixty  diiys,  '.i  59 '/f  for  deiruuid  and  3  .59%  for  cable 
transfers.  ( !omm(!rcial  sight  bills  firn'sh(>d  at  3  57J^, 
sixty  days  at  3  5234^,  ninety  days  at  3  475^,  docu- 
ments for  pnynw.ni  (sixty  <lays)  at  3  ^'^}4,,  and' 
sev(!ii-dii,y  gj'ain  bills  at  3  565^.  (Jotton  and  grain 
for  payment  closed  at  3  57^^.  'I'he  week's  gold  move- 
ment was  light<;r  in  voIuuk;,  ixiing  confined  to 
|l,.50f),()0()  on  the  Geltic  from  Liverpool,  -SI, .500,000 
on  the  La  Touniitie  from  France  and  .1:^50, 000  on  th(! 
Westerdyk  from  Rotterdam.  Sm;dler  amounts  from 
a  variety  of  sources  included  appi'oxirnately  %14.()i)0 
in  })ullion  on  the  Pastores  from  Costa  Rica,  $130,000 
gold  and  silver  coin  and  gold  ingots  on  the  Santa 
Elisa  from  Chile,  Peru  and  the  ('anal  Zone,  $4,100 
on  the  Zulia  from  Venezu(!la,  $60,350  on  the  Hebe 
from  Caracas,  and  $30,000  on  the  Anna  from  Colom- 
bia. The  Adriatic  is  reported  as  on  its  way  to  this 
port  with  $1,200,000  gold  on  board  and  the  Zealand 
with  .$2,400,000  gold  bars.  . 


Movements  in  the  Continental  exchanges  were 
decidedly  erratic,  and  sharp  declines,  with  occasion- 
ally a  partial  rally  followed  each  other  in  quick  suc- 
cession. Here,  as  in  the  case  of  sterling,  trading  was 
only  intermittently  active  and  a  feature  of  the  week's 
dealings  was  the  lack  of  interest  displayed  by  buyers 
in  the  face  of  persistently  heavy  offerings  of  cotton, 
grain  and  meat  bills.  Cable  quotations  from  Lon- 
don were  lower  and  selling  by  international  concerns 
continued  even  at  sharp  concessions  in  prices. 
Francs,  lire  and  marks  shared  in  the  general  down- 
ward swing.  French  and  Belgian  francs  moved 
irregularly,  declining  to  7.723^  and  7.52,  respect- 
ively, with  the  high  point  7.80  for  the  first-named 
and  7.62  for  the  latter.  It  should  be  noted  that 
while  Belgian  francs  only  a  few  weeks  ago  were 
quoted  on  a  par  with  French  currency,  they  are  now 
about  15  points  lowers.  This  is  taken  to  indicate 
that  sterlmg  is  working  against  Belgium  in  favor  of 
England,  though  no  special  importance  is  attached 
to  the  development.  Italian  exchange  was  heavy, 
declining  to  4.413/2;  ^  loss  for  the  week  of  21  points. 
Part  of  the  losses,  however,  were  recovered  before  the 
close.  Berlin  marks  dropped  back  to  1.28,  but  sub- 
sequently rallied  to  1.323^;  while  Austrian  kronen 
established  a  new  low  point  of  00.123^.  Despite  the 
weakness  in  German  currency,  there  are  some  dealers 
who  claim  that  marks  are  a  good  investment  on  all 
breaks,  and  it  is  being  predicted  that  eventually 
reichsmarks  will  again  be  selling  at  5  and  6  cents.  As 
a  matter  of  fact,  considerable  buying  of  this  kind 
has  taken  place  lately.  A  good  deal  of  significance 
is  attached  to  the  fact  that  Germany  continues  to 
make  reparation  payments  in  dollars,  notwithstand- 
ing that  permission  was  granted  by  the  Reparations 
Commission  to  use  other  currencies,  and  it  is  believed 
that  sterling  credits,  wherever  such  exist,  are  being 
used  for  the  express  purpose  of  depressing  the  dollar 
market.  Some  disay)pointment  is  expressed  over  the 
failure  of  French  (ixchange  to  forge  ahead,  and  the 
explanation  most  generally  accepted  is  that  the  ne- 
cessity of  maintaining  a  large  French  army  in  Ger- 
many is  likely  to  pnsvent  France  from  making  the 
progr(!ss  and  returning  to  normal  conditions  as 
rapidly  as  would  oth(>rwise  be  the  case,  (icrmany  is 
said   to   be   recovering   commercially   more   rapidly 
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ii'ully  all  of  her 
I'loiluctioii. 


thaa  France,  for  tl. 

uiuii  power  is  available  for 

Exchange    on    the    Central    European    republics 
continue  to  follow  the  course  of  the  other  exchanj^es. 
Kecent   advices   from    Bucharest   state   that   liritish 
firms  who  have  exijorted  ^oods  to  Kumania  are  find 
ing  It  difficult  to  obtain  payment  because  of  the  fact 
Uiat   Uumanian  firms  are  expecting  more  favorable 
rates   of   exclmnge.     It   is   claimed    tlmt   in   certain 
cases  where  pronipt  settlement  was  recjuired  British 
exporters  have  been  obliged  to  accept  150  hu  to  the 
pound  sterling  in  place  of  the  current  figure  of  245 
lei.     A    ilispatch    from    tin;    American    liCgation    at 
Athens  reports  that  the   new  exclmnge  restrictions 
are  now  in  force  and  tleclares  that  the  only  exchange 
sold  in  (Jreece  is  uiider  the  direction  of  the  r(H;{^ntly 
created   consortium.     'I'his   n'as   formed   to   prevent 
speculation  in  foreign  bills  and  all  banks  have  been 
compelled    to   join,    contributing   varying   amounts, 
from    .$10,000    to    $1,000, 000.     As    a    result    of    the 
emergency,  applications  for  the  |)urchas(!  of  exchangx^ 
except   to  buy  war  materials  for  the  (Joverninent, 
are    usually    rejected.     This    situation    is    seriously 
affecting  American  companies,  some  of  whom  arc 
reported  as  having  sustained  heavy  losses.     The  War 
Finance  Corporation   continues   to   make  advances 
for  the  promotion  of  legitimate  business,  the  hitest 
being  an  advance  of  $500,000  to  a  Southern  exporter 
to  finance  the  exportation  of  about  12,000  bales  of 
cotton  from  certain  of  the  cotton  States.     Announce- 
ment comes  by  way  of  Berlin   that   the    American 
Products  Export    &   Import   Corporation  has  com- 
pleted arrangements  with  a  Berlin  bank  for  a  cotton 
credit     amounting     to     $1,000,000,     repayment     to 
be  guaranteed  on  six  months'  credits  on  the  dollar 
basis. 

The  official  London  check  rate  on  Paris  finished 
at  46.293/9)  comparing  with  46.56  last  week.  Sight 
bills  on  the  French  centre  closed  at  7  783^2)  against 
7  793^;  cable  transfers  7  793^2,  against  7  80 V4;  co7n- 
iiiercial  sight  at  7  763^,  against  7  773^^,  and  commer- 
cial sixty  days  7  7034 »  against  1  11}^  a  week  ago. 
Closing  rates  on  Antwerp  francs  were  7  603^  for 
checks  and  7  613-4  fo^'  cable  transfers,  in  comparison 
with  7  58  and  7  59  a  week  earlier.  Reichsmarks 
finished  at  1  29%  foi"  checks  and  1  30%  for  cable 
transfers,  against  1  33  and  1  34  last  week.  Austrian 
ki-onen  closed  at  00.1234  for  checks  and  00.1334  for 
cable  remittances.  Last  week  the  close  was  00.13% 
and    00.14-^4.     Italian    lire    finished    the    week    at 

4  43%  for  bankers'  sight  bills  and  4  443/^  for  cable 
transfers,  as  compared  with  4  50  and  4  51  the  previous 
week.  Exchange  on  Czecho-Slovakia  closed  at  1  31, 
against  1  34;  Bucharest  at  1  3634,  against  1  43; 
Poland  at  53'-2,  (unchanged),  and  Finland  at  1.70, 
(unchanged).  Greek  exchange  remained  practically 
pegged  through  the  week  at  5  45  for  checks  and  5  50 

or  cable  transfers,  but  closed  at  5  50@5  55,  against 

5  45  and  5  50  a  week  ago.    ^ 


broke  to  12.79.  Much  of  this  is,  of  course,  due  to 
German  financial  ojjerations  incidental  to  meciting 
reparation  payments.  Before  the  close,  however, 
some  t)f  the  losses  were  r(U!Over(»d. 

Bankers'  sight  on  Amsterdam  finished  at  31.44, 
against  31.86;  cable  transfers  31.49,  against  31.91; 
commercial  sight  at  31.39,  against  31.81,  and  com- 
mercial sixty  days  31.03,  against  31.45  a  week  ago. 
Swiss  francs  finished  the  week  at  16.48  for  bankers' 
sight  bills  and  16.50  for  cable  transfers.  This  com- 
pares with  16.52  and  16.54  last  week.  Copenhagen 
checks  closed  at  15.15  and  Ciible  transfers  at  15.20, 
against  15.70  and  15.75.  Checks  on  Sweden  fin- 
ished at  20.60  and  cable  remittances  20.65,  against 
21.00  and  21.05,  while  checks  on  Norway  closed  at 
12.97  and  cable  transfers  at  13.02,  against  13.30  and 
13.35  on  Friday  of  a  week  ago.  I'inal  quotations  for 
Spanish  pesetas  were  13.00  for  checks  and  13.02  for 
cable  transfers,  which  compares  with  12.82  and  12.84 
last  week. 


.     CAlil.K    lUJYI.S'ti    UATi:8    FIXKl)    IIY 

I'KDDRAI,    RKSKllVK    HANK, 

JULY    15 

1921  TO 

JULY  2  1    1921. 

NCLUHIVK. 

Neon  Buying  Rate  for  Cable  Transfers  In  Kcw  York. 

value  in  United 

Slates  Money. 

Couturu  and  Monetary  Unit 

July  15. 

July  Hi. 

July  18. 

July  19. 

July  20. 

July  21. 

EUROPIC— 

Austria,  krone 

.001  1.-! 

.001 1 

.00138 

.00132? 

.001335 

.001331 

Belgium,   franc 

.07()I,i 

.07011 

.0758 

.07.56 

.075.53 

.07.53 

HulKurhi,  lov     

.00(10 

.0093 

.0090 

.0087 

.0089 

]0087 

C^ziK'ho-Slovakla,  krone... 

.013:i4 

.01322" 

.0130 

.01296 

.01307 

.0130 

UonmarlL.  kiorio 

.ir,HH 

.15.59 

.1518 

.1511 

.1532 

.1512 

KnKlaiKl,   pound 

3.02725 

3.62325 

3.601 

3. .5975 

3.592375 

3., 5835 

FlnlHud,  markka 

.0107 

OIHS 

.0167 

.0165 

.0108 

.0166 

France,  frauc 

.07«01 

.0780 

.07748 

.07773 

.077,50 

.07732 

Germany,    relchsmark 

.01:139.5 

.0132 

.01285 

.01290 

.012955 

.01302 

Gri-ece,  drachma 

.0547 

.0549 

.0547 

.05 18 

.0550 

.0.549 

Holland,  florin  or  guilder.. 

.3187 

.31827 

.31683 

.31573 

.3161 

.3142 

U  uufjury ,    krone 

.00352 

.00326 

.00306 

.00314 

.00328 

.003119 

Italy,  lira 

.01,533 

.04513 

.04407 

.0 1503 

.04502 

.04476 

Jugoslavia,  krone 

.0005 

.00642 

.00637 

.000269 

.000345 

.006356 

Norway,   krone 

.1344 

.1336 

.1301 

.1284 

.1297 

.1280 

Poland.  Polish  mark 

.00053 

.000506 

.000181 

.000508 

.0005 

.0005 

"ortusal,  (Mcuda 

.1223 

.1220 

.1220 

.1207 

.1207 

.1135 

Rumania,  lou 

.01428 

.014265 

.0137 

.0135 

.01384 

.01364 

Russia,  ruble 



Serbia,  dinar 

.0260 

.62.59 

.02.57 

.62.54 

.62.5.5 

.0254 

Spain,  peseta 

.1288 

.1285 

.1283 

.1284 

.1292 

.1287 

Sweden,  krona 

.21109 

.2107 

.2098 

.2079 

.2080 

.2059 

Switzerland,    franc 

.1651 

.1049 

.1047 

.1645 

.1646 

.loia 

ASIA— 

Hongkong,  dollar 

.49275 

.4905 

.4870 

.4854 

.4838 

.4934 

Shanghai,  Mexican  dollar. 

.4860 

.48319 

.4795 

.47.55 

.4770 

.4861 

Shanghai ,  tael .  _ 

.6680 

.6615 

.6621 

.6580 

.66675 

.6073 

Tientsin,  Pelyang  dollar.  . 

India,  rupee 

.2300 

.22875 

.22792 

.227"58 

.22875 

.2268 

Japan,  yen 

.479792 

.47925 

.479.58 

.48 

.4805 

.48 

Java,  flonn  or  guilder 

.3042 

.3042 

.3025 

.3038 

.3042 

.3017 

Manila,  pe.so 

_    . 



Singapore,  dollar..   

.4192 

.4192 

.4192 

.42 

.4175 

.4167 

NORTH  AM  F.RICA— 

Canada,   dollar 

.875208 

.87.5312 

.87.SS54 

.880833 

.88375 

.8875 

Cuba,  peso. 

.990675 

.990675 
.4889.53 

.990675 

.488542 

.9902.52 

.49208 

.990252 
.4883 

.991875 

Iviexlco,  peso 

.48875 

.4883 

SOUTH    AMERICA— 

Argentina,  peso  (gold) 

.6578 

.6499 

.6435 

.63837 

.6370 

.6388 

Bolivia,  bolivKano 



Brazil,  milreia 

.f623S 

.1636 

.1029 

1025 

.16233 

.16173 

Chile,  peso 











Colombia,  dollar 











Ecuador,  sucre 











-  _  -- 

Peru,  libra 

. 

Uruguay,  peso 

.6125      1 

.6"6.S87 

.6068 

.59787 

.5.S935 

.5826 

In  the  former  neutral  exchanges  there  is  very 
little  new  to  report.  Weakness  continues  the  out- 
standing feature  and  in  common  with  other  con- 
tinental exchanges  losses  were  suffered  which  carried 
some  currencies  down  to  the  lowest  levels  in  quite 
some  time.  Guilders  declined  40  points,  to  31.38. 
Swiss  francs  also  lost  ground,  though  less  drastically. 
Scandinavian  exchange  was  heavy,  declines  of  from 
40  to  60  points  taking  place  in  Copenhagen,  Chris- 
tiania  and  Stockholm  remittances.     Spanish  peset  a 


With  regard  to  South  American  exchange,  further 
drastic  losses  have  taken  place,  with  .\rgentine  cur- 
rency at  the  lowest  price  on  record  since  that  exchange 
was  stabilized  in  1899,  viz.,  28.37  for  checks,  a  loss 
of  75  points  for  the  week.  Cable  transfers  finished 
at  28.50.  This  compares  with  29.1234  and  29.25 
last  w^eek.  Bankers  state  that  little  or  no  improve- 
ment has  as  yet  taken  place  in  business  conditions. 
Vast  quantities  of  American  goods  await  acceptance 
at  Buenos  Aires  by  Argentine  merchants;  no  increase 
in  exports  from  that  eountrj'^  is  reported,  while  im- 
ports, chiefly  from  Germany,  are  gaining  steadily. 
It  is  pointed  out,  however,  that  Argentine  exchange 
is  frequently  subject  to  violent  fluctuations,  due  to 
the  operations  of  speculative  cliques,  and  that  radical 
improvement  is  apt  to  take  place  at  almost  any  time. 
Brazil  continues  weak  and  broke  to  10?  s?  l^^it  recov- 
ered and  finished  at  10.89  for  checks  and  10.94  for 
cable  transfers,  against  10.50  and  10.62^2  last  week. 
Chilian  exchange  also  tended  downward,  toui-lung 
IO3.S  but  closing  at  10.39,  against  10.3732,  with  IVru 
at  3.75,  against  3.85  last  week. 
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Far  Enslorn  oxchango  wna  as  follows:  Hoiik  Kotig, 
50y>@^0H,  ai^ainst  50,k| ('' •'">0>-^;  Shanghai,  7\(a} 
IVA,  against  7l(n'7\y>;  Yokohama,  48)^(7/;48;^ 
(unchangod);  Manila,  1()(^A47,  against  4()(<'"4()3--2; 
Singapore,  423^(^143,  against  44@443/^;  Bombay, 
24@24li  (unchanged),  and  Calcutta,  2'^VyQiM  (un- 
changed). 


The  New  York  Clearing  House  hanks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  |r),l)r)2,.'U)4  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  July  21. 
Their  re('eii)1s  from  the  interior  have  aggregated 
iP6,911,24(>,  while  the  shipmenis  have  reached  |9r)S,- 
882,  as  per  the  following  table : 


CtrRRENCY   RECEIPTS   AND   SHIPMENTS   IJY 

INSTITtTTIONS. 

NIOW    YORK    BANKINCi 

Week  er.dlnff  July  2 1 . 

Inin 
Daks. 

Out  of 
Banks. 

(lain  or  Loss 
to  Hanks. 

Banks  Interior  movement 

$6,911,246 

$958,882 

Gain    S5,n62,364 

As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral Reserve  Bank  on  Dec.  6,  it  is  no  longer  possible 
to  show  the  effect  of  Government  operations  on 
the  Clearing  House  institutions.  The  Federal  Re- 
serve Bank  of  New  York  was  creditor  at  the  Clear- 
ing House  each  day  as  follows : 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL    RESERVE  BANK 
AT  CLEARING   HOUSE. 


Saturdau, 
Ju'.v  16. 


49,901.003 


Monday, 
July  IS, 


60,700  000 


Tuesday, 
July  19. 


41.100  Oin 


Wed  esd'y 
July  20. 


56  son  000 


Thursday, 
July  21. 


45.500  000 


Friday. 
July  22. 


43.300,000 


Aggreoate 
for  Week. 


Cr.  297.300  000 


The  foregoing  heavy  credits  reflect  the  huge  mass 
of  checks  which  come  to  the  New  York  Reserve  Bank 
from  all  parts  of  the  country  in  the  operation  of 
the  Federal  Reserve  System's  par  collection  scheme. 
These  large  credit  balances,  however,  show  nothing 
as  to  the  results  of  the  Reserve  Bank's  operations 
with  the  Clearing  House  institutions.  They  repre- 
sent only  one  side  of  the  account,  as  checks  drawn 
upon  the  Reserve  Bank  itself  are  presented  directly 
to  the  bank  and  never  go  through  the  Clearing 
House. 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks : 


Banks  of- 


England .. 
France  a.. 
Germany  . 
Au.s.-Hun. 

Spain 

Italy 

Netherrrt". 
Nat.  Belg- 
Swltz'land. 

Sweden 

Denmark  . 
Norway  .. 

Total  week 
Prev.  week 


July  21  1921. 


Gold. 


r28..3R7,4.59 
142,9()0.8'.r 
54,578.000 
10.944.000 
99.5.".7.00' 
33.048.000 
.50.407.00') 
10.062. OOf 
21.706.000 
15.632.000 
12.642,00< 
8,115,000 


■>88,709.:'09 

5S8.6fiS.427 


Silver. 


10.960.1  10 

553.400 

2.369.00(1 

24.771.000 

3.0()0.0<;0 

945.000 

1.  .560. 000 

4,429.000 


207.000 


48.794.400 
48.908.400 


Total. 


128,367.459 

1.53,860,8.50 

55. 13 1.401) 

13,313,000 

124.328.000 

36.048.000 

51,442,000 

12.222,000 

26,195,000 

15,632,000 

12,849,000 

8,115,000 


37, .503, 709 
637,576,827 


July  22  1920. 


Grjld. 


123.004.078 
144.424.019 
54. .581. 600 
10.944.000 
98.101.000 
32,191.000 
.53.026.000 
10.6.59  000 
21.327.000 
14.512,000 
12,608  000 
8,120,000 


583,5.57,697 
583,401,116 


Silver. 


9,880.000 

308.7.50 

.2.369.000 

24,321.000 

2,909.000 

1.201.000 

1.055.000 

3,503,000 


147.000 


45,783,7.50 
45. 909, .500 


Total. 


123,004.078 

154.304.019 

54,890,350 

13,313.000 

122,422.000 

35.190.000 

54,227,000 

11,714,000 

24,830.000 

14,512,000 

12.815.000 

8,120,000 


629.341.447 
629,310.616 


a  Gold  holdlnga  u(  the 
held  abroad. 


L.'.nk  ol   France  this  year  are  exclualvo  of  £77,934,682 


WHY  THE  LEAST  GOVERNMENT  IS  THE  BEST. 
Attempt  to  talk  to  any  half-dozen  men  you  meet 
on  the  important  subject  of  taxation  and  try  to 
estimate  the  result.  You  will  probably  find  six 
opinions  on  any  phase  of  the  matter  you  may  elect 
to  introduce,  and  these  opinions  will  be  tenaciously 
held.  We  talk  of  the  power  of  "public  opinion" — 
yet  how  Uttle  it  is  crystallized  when  it  comes  to  any 
detail  in  a  proposal  affecting  the  whole  people.  We 
all  believe  in,  and  cling  to,  "representative  democ- 
racy"— it  is  the  only  way.  A  majority  of  our  citizens 
are  opposed  to  bureaucracy — it  is  centralization,  and 
tends  to  tyranny.     Notwithstanding  this,  new  de- 


partments are  being  constantly  crcsated;  countless 
laws  an;  being  passed  "regulating"  busineHS  and 
l)ersonaI  (^oiuhutt.  And  we  ar(;  in  a  continual  turmoil 
as  a  result.  W(!  difffu-  so  much  on  (l(;tails  W(!  cannot 
concentrate;  on  piinciples. 

I  low  can  true  representative  government  flourish 
under  such  conditions?  A  man  advances  the  sug- 
gestion with  refenmce  to  a  State  legislature  that  it 
should  be  called  into  special  session  for  a  period  of  six 
months  for  the  sole  purpose  of  repealing  laws  -and 
then  should  be  prohibited  from  meeting  again  for  a 
period  of  six  years.  A  mere  fantasy — and  yet  not 
without  the  force  of  suggestion.  One  effect  of  the 
war  was  to  overshadow  all  State  governments  and 
laws.  The  Federal  Government  came  intimately 
iiome  to  every  man.  Our  State  legislatures  continue 
to  turn  out  the  customary  grist  of  small  statutes,  but 
individually,  we  think,  almost  exclusively,  of  the 
nation  and  of  the  doings  of  Congress.  As  a  result 
every  business,  vocation,  and  life,  is  looking  toward 
Washington;  men  discuss  the  proposed  laws  there 
germinating;  and  these  are  so  many  in  number,  so 
over-reaching  in  extent,  so  prolific  in  detail,  that  there 
is  no  single  body  of  opinion  which  can  be  called 
"public"in  a  national  sense.  How  can  we  hope  to 
crystallize  public  opinion  as  a  guide  to  a  true  repre- 
sentative system  under  such  circumstances? 

It  is  well  known  that  when  our  "experiment  in 
government"  was  first  projected,  "democracy"  was 
despaired  of  for  this  very  reason.     How  could  the 
masses,  free  to  think,  ever  be  brought  into  harmony 
and  unity?     Is  the   question  less  potent  to-day — 
when  we  are  trjdng  to  do  everything  by  means  of 
"Government"?     Command  a  few  of  our  "leading" 
political  questions  to  appear — sound  a  neighbor  or  a 
stranger  as  to  his  views  on  any  of  them.     Talk  to  a 
union-labor  man  on  the   "relations  of   capital  and 
labor."     Reduce   this  to  the  railroads   alone.     You 
find  the  opinion  of  an  individual  is  too  often  tainted 
with    a    class    opinion.     Fair-minded    railroad    em- 
ploj^ees  will  often  admit  the  Government  at  Washing- 
ton is  incapable  of  managing  the  railroads  successfully, 
but— "Oh  well,  something  must  be  done! — and  very 
likely  the  end  of  the  present  impasse  will  be  Govern- 
ment ownership."     Then,  the  loss  will  be  paid  by 
taxation,  but  "what  would  you  do?"     And  under  it 
all  self-interest  of  a  class  controls  the  individual — 
the  detail  of  "proper  wages"  obscures  the  reason — 
prevents  any  "public  opinion"  from  making  headway. 
Take  education — so  often  held  to  be  the  all-in-all  of 
good  government.     A  class  clamors  for  a  more  inti- 
mate relation  of  the  Federal  Government  to  the  end 
of  better  citizenship — asks  for  a  place  in  the  Cabinet — 
a  fifty-fifty  appHcation  of  taxes,  a  national  system, 
technically  speaking.     This  class  "drive"  has  little 
interest  to  the  union-labor  man,  or  capitalist,  to  the 
shippers,  or  to  the  business  man  hard  beset  by  the 
unrighteous  burdens  of  an  excess-profits  tax.     And 
so  we  might  continue  indefinitely. 

If  we  go  back  to  the  ways  and  means  that  existed 
before  bureaucracy  came  upon  us,  are  we  relegated 
to  chance?  By  no  means,  or  we  could  not  have 
advanced,  prospered.  Not  having  our  multiplicity 
of  man-made  laws  we  must  have  endured  and  pro- 
gressed under  other  laws  not  man-made.  We  call 
them  natural — because  they  grew  out  of  environment 
and  Divine  purpose.  In  effect  we  may  compare 
them  to  the  push  and  pull  of  the  physical  laws  which 
maintain  the  equilibrium  of  the  universe.  In  the 
large  view,  our  many  efforts  by  many  men  tended, 
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by  a  like  Divine  tlecree,  to  etiualize  ami  make  staV)le 
our  social,  economic  and  even  political  lile  as  a  people. 
Though  piTJiaps  difficult  of  expression  there  loufi  a 
chance  ior  "public  o[)inion"  to  form  and  exert  a 
power  because  it  became  concerneil  with  priiu-iples 
anil  was  freed  from  the  restricting  mastery  of  details. 
There  is  now  no  chance  for  public  opinion  to  crystallize 
and  unify  while  the  people  are  emjaged  in  tranaforniimj 
the  Government  into  a  inultiple-tnaclnne  for  the  turning 
out  of  ready-made,  automatic  procesaes  for  the  conduct 
of  ''busineas'  and  ''life."  We  know  a  man  must  live 
anil  produce  before  he  can  pay  tax — and  we  know  a 
man  cannot  live  and  produce  without  the  protection 
of  a  government  of  law  and  order.  But  we  do  not 
yet  know  whether  or  not  there  should  be  a  sales  tax, 
and  what  form  it  sliould  take,  how  far  its  exemptions 
shouKl  go.  And  this  is  one  of  the  "big"  things. 
Anil  the  definite  principle  must  first  be  extablished. 
Are  we  to  continue  to  invite  the  impoverished  by 
casting  overseas  the  rainbow  of  promise  and  oppor- 
tunity, and  say  in  effect  we  will  support  you  in  your 
improvidence  l)y  granting  you  gratuitous  exemptions? 
It  is  but  an  incidental,  but  it  illustrates.  The  more 
we  legislate  in  detail  the  more  we  divide  in  "opinion" 
— and  must. 

If  we  cannot  "agree"  on  the  "big"  things  wo  cannot 
on  the  "little."  The  consequent  burden  thrown  upon 
"representatives"  is  unbearable — who  can  attempt  to 
solve  the  tangle  ?  Are  we  set  adrift  by  a  Government 
that  practices  freedom  of  the  individual  to  life,  liberty 
and  the  pursuit  of  happiness  as  well  as  professes  it? 
We  do  not  think  so.  These  minute  and  apparently 
unsolvable  details  of  proi)er  life  and  conduct  must  be 
solved  by  the  individual  for  himself.  These  huge 
ocean  currents  of  Divine  control  wear  down  the  sharp 
edges  of  individual  selfishness — and  the  law  of  give 
and  take,  of  share  and  share  alike,  is  found  to  be  the 
"better  way."  We  come  through  experience  to  be 
"educated."  We  come  through  "relations"  to  estab- 
lish justice  under  law  and  order.  We  come  through 
combination  to  establish  co-operation.  Be  it  in 
personal  conduct  or  business  pursuits  we  find  that 
the  Golden  Rule  alone  brings  permanent  success. 
Beyond  the  guarding  of  the  freedom  of  effort  and  the 
ownership  of  the  rew^ards  of  toil  Government  becomes 
simplicity  itself.  Some  must  suffer  some  of  the  time. 
But  must  all  men[suffer  all  the  time  because  a  bureau- 
cratic Government  prevents  individual  escape  through 
personal  toil  and  thought '' 


COMMERCIAL  VALUES  OF  BRA  IN  A  ND  BRA  WN . 
One  of  the  pronouncements  of  the  Denver  labor 
convention  denounced  the  high  salaries  paid  to  the 
presidents  of  railroads.  Suppose,  and  the  suppo- 
sition is  wide  of  the  mark,  there  are  one  hundred. of 
these  officials  drawing  a  salary  of  fift}^  thousand 
dollars  a  year,  the  sum  involved  is  five  millions  of 
dollars.  Leaders  of  the  ^American  Federation  of 
Labor  have  declared  their  opposition  to  any  reduction 
of  wages,  to  any  relinquishment  of  standards  already 
w^on.  The  12^,  reduction  provided  by  the  Railroad 
Labor  Board  may  be  placed  for  convenience  at  four 
hundred  millions  of  dollars — and  when  we  consider 
the  five  millions  in  relation  to  the  total  wage  bill  of 
the  roads  we  perceive  the  salaries  of  chief  executives 
are  a  mere  bagatelle  by  comparison.  But  by  placing 
the  annual  wage  of  the  single  employee  against  that 
of  the  single  president  of  the  company  it  is  made  to 
appear  that  these  employees  are  being  devoured  in 
the  interest  of  a  few  men  "at  the  top." 


There  ought  to  be  some  way  to  evaluate  the  serv- 
ices men  perform,  f^et  us  attempt  an  analysis. 
We  begin  with  the  accepted  statement  that  man  is 
the  master-machine.  And  each  man,  if  we  may 
ai)ply  the  term,  is  a  "self-starter."  Sometimes,  in 
strange  cities,  the  mood  comes  over  us  that  we  are 
completely  detached  from  the  world.  Perhaps  we 
sit  at  nightfall  in  a  little  park  where  a  row  of  stores 
and  shops  is  in  view.  Men  and  women  uiuler  the 
electric  lamps  move  before  us  as  so  many  automatons. 
Here  girls  may  be  tending  machines  in  a  shoj).  There 
clerks  move  to  and  fro  behind  counters  where  wares 
are  displayed  and  purchasers  come  and  go.  We  look 
on  idly,  removed  from  all  particijjation,  devoid  of 
personal  interest.  And  inevitably,  we  think,  the 
question  comes  to  the  mind:  What  i)0wer  moves 
these  automatons,  that  appear  like  figures  on  a  screen 
so  far  as  we  are  concerned.  And  like  a  flash  we  know 
that  they  are  moved  by  Thought,  and  that  this  is 
directed  by  the  individual  will. 

We  deduce  our  principle  and  explain  it  afterward- 
Labor  is  as  dead  as  C'apital,  without  the  ai)i)lication 
of  the  directing  will  of  man.  But  the  operation  of 
individual  labor  is  much  more  limited,  in  its  scope 
than  the  operation  of  individually  owned  capital. 
Brawn  is  a  cheaper  product  than  brain,  toil  than 
thought,  because  of  its  univer.sality.  These  automa- 
tons in  our  illustration  move  in  prescribed  circles  and 
according  to  created  plans.  They  become  at  once 
secondary  in  the  great  processes  of  production  in  the 
world's  activities  and  civilization  because  they  do 
not  originate  but  obey.  They  work — and  we  concede 
with  minds  and  hands — according  to  plans  made 
for  them  by  others,  who,  though  working  also  watli 
brains  and  brawn,  work  more  with  the  former  than 
the  latter,  and  consequently  perform  greater  services 
in  the  application  to  general  and  particular  welfare 
than  those  of  W'hom  the  op})osite  is  true. 

These  mechanical  services  can  be  actually  trans- 
ferred to  machines.  These  can  be  made  to  add, 
subtract,  multiply  and  perform  many  of  the  minor 
and  automatic  duties  of  life,  at  a  mere  touch.  In 
the  same  way  the  strength  of  a  hundred  men  may  be 
employed  by  one  machine.  And  this  element,  while 
it  cheapens  "labor,"  increases  production  and  thus 
comfort  and  happiness.  Man  will  never  relinquish 
this  form  of  advance.  But  when  we  come  to  com- 
pare the  human  machine  with  the  purely  mechanical 
one  we  discover  that  the  creative  power  capable  of 
directing  these  master-machines  becomes  in  a  sense 
a  super-man  (we  use  the  expression  to  illustrate  our 
thought,  though  we  dislike  it),  becomes  one  who  not 
only  plans  and  creates,  but  relates  the  living  machine 
to  the  insensible  one,  that  they  may  work  together 
in  production,  and  that  the  whole  world  of  consumers 
may  be  benefited  thereby. 

And  here  we  reach  the  reason  for  paying  more  for 
the  services  of  an  executive  than  for  that  of  the  mere 
employee  who  Avorks  in  a  limited  field  by  the  direction 
of  a  superior  power  to  the  end  of  a  larger  production. 

We  conceive  ourselves  to  be  individuals.  We 
demand  freedom.  We  are  so  constituted  that  we 
would  advance  beyond  the  stage  of  mechanical 
(automatic)  workers.  AVe  are  willing  to  base  our 
payment  and  profit  upon  the  exercise  of  skill  and 
U]ion  that  concentration  of  thought  to  a  given  p\n-- 
pose  which  reveals  the  nuister  mind.  Under  a 
socialistic  form  of  government,  it  is  true,  the  pay- 
ment of  a  railroad  president  should  of  right  bo  no 
more   than   that    of   a    switchman.     But    wo    have 
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elected  to  live  under  ;in  individualislic  fonii.  And 
under  this  tliere  can  hr  no  fniedoiu  williouL  the  rifi;lil, 
to  tliink  ni'i  well  as  toil  (not  denying  toH  in  thoufi;lit 
and  thought  is  toil)  and  to  succeed  thereby — success 
being  measured  by  services  to  the  massed  production 
we  call  civilization.  If  this  proi)osition  stands,  the 
end  souglit  can  never  be  obtained  Avium  a  class  seeks 
arbitrarily  to  ileterniine  either  wages,  salaries  or 
profits.  Out  of  these  millions  of  thinkers-and-toilers 
some  rise  to  heights  of  influence  upon  massed  pro- 
duction beyond  that  attained  by  others.  There  is 
no  way  to  i)ay  for  this  superior  service  save  by  tlu; 
price  set  by  those  who  are  served — a  price  that  may 
be  wage,  salary  or  profit — but  one  that  when  set 
b.y  those  served  becomes  the  standard  by  whicii  all 
thought-toil  and  toil-thought  is  measured.  The 
executive,  the  manager  and  creator,  therefore,  be- 
cause nearest  to  capital  employed  and  production 
contemplated,  must  not  only  be  paid  what  the  cor- 
poration is  willing  to  give  in  competition  with  other 
corporations  (concentrated  capital)  having  mass 
production  as  an  end,  but  he  must  set  the  wages  of 
the  lesser  workers  who  contribute  their  circumscribed 
parts  to  the  whole. 

If  we  do  not  accept  this  principle  we  deny  to  the 
"man  in  the  ranks"  the  privilege  and  freedom  to  rise. 
And  this  incident  we  record  at  the  outset  is  mere 
prejudice  run  mad.  We  are  far  from  denying  ad- 
ventitious circumstances  in  the  lives  of  men.  We  are 
aware  there  are  creatures  of  fortune  and  favoritism 
in  executive  positions  who  do  not  earn  their  salaries 
• — and  so  also  there  are  like  employees  all  down  the 
line.  We  are  not  inappreciative  of  how  hard  it  is 
to  get  to  the  top;  but  if  men  are  to  gain  place  and 
fortune  by  their  own  energies,  they  must  be  paid 
what  the  beneficiaries  are  willing  to  give,  not  what 
servers  demand. 


LET  THE  FARMER  BEWARE  OF  "THE  GREEKS 
BEARING  GIFTS." 

We  do  not  assume  to  advise  the  farmers.  But 
we  would  be  recreant  to  our  duty  in  the  discussion 
of  affairs  did  we  not  suggest  to  them  that  neither 
governmental  policies  nor  large  financial  aids  will 
whollj'  solve  their  problems.  There  is  evidence 
that  the  farming  class  is  shifting  its  position  from  one 
of  self-conscious  independence  to  that  of  self-indulgent 
subserviency.  An  attitude  upon  the  tariff  which 
says:  "We  doubt  it  will  help  us,  but  we  may  as  well 
have  'protection'  as  'the  others,'  "  is  not  a  safe  one. 
Or  to  rest  implicitly  on  the  helpfulness  of  proposed 
large  loans  and  loaning  institutions  is  by  no  means 
wise.  Or  to  strive  too  intensely  to  revolutionize 
the  "marketing  system"  by  self-evolved  means  or 
national  statutes,  is  a  dangerous  attempt.  Yester- 
day, to-day  and  to-morrow  the  agriculturist  is  under 
the  reign  of  "natural  law."  And  we  mean  by  this 
not  alone  the  laws  of  growth  and  increase — all  our 
vocations  meet  somewhere  in  the  focus  ot  exchange 
other  natural  laws  that  environ  man  himself  and 
that  are  contained  in  evolutionary  process  in  his 
lujman  nature. 

And  these  many  aids  that  arc;  now  so  sul)tly  proi- 
fered  may  in  a  few  years  prove  forlorn  hopes.  The 
new  word  or  phrase  describing  the  friends  of  the 
farmer  in  Congress,  "the  agricultural  bloc,"  at  best 
is  only  a  tcsmporary  sectional  alliance  liable  to  go 
to  pieces  at  any  time-  more  liable  even  in  a  frcui/y 
to  enact  temporary  Jaws  affecting  [Xirinanent  con- 
ditions that  will  later  work  lasting  harm.     J'arties 


lorincid  on  (kmhiohmc;  intenists  niay  boconu;  as  raid-dy 
p:i,rtisan  as  those  founded  on  political  theories. 
Not  only  is  the  fanncjr  a  fund.unental  [)roducer 
working  with  iirunutabic;  laws,  but  lh<;  winds  of  all 
the  world,  th(!  winds  of  production,  distribution, 
exchange  and  r;()nsumi)tion,  blow  upon  him  all  the 
time.  Other  surpiuscis,  in  the  chang(!S  of  war, 
migration,  inv(!ntion,  desire,  may  flame  and  fade, 
but  upon  his  surplus  maidcind  subsists  —and  for  him 
th(!  (uid  curves  round  iig.'iin  to  the  Ixsginning.  It 
follows  that  his  fulness  is  the  world's  fulness.  If  he, 
for  instance,  go(;s  "on  strike"  to  rculuce  acreage,  all 
the  man-made  laws  pcjssible  will  not  circumv(;nt  the; 
final  result — and  this  result  is  that  as  the  world  hjans 
on  him  tlu;  "original  worker,"  so  it  fails  when  that 
dependence  is  gone — there  is  no  true  economic  surplus 
anywhere  above  him  until  the  farmer  has  that  sur- 
l)lus  which  lies  forever  in  his  own  hand.t?. 

If  the  arena  of  tlu;  farmer's  work  and  influence  is 
continental,  all  factitious  aids  which  limit  his  exploi- 
tation and  which  beget  reprisals  are  merely  amulets 
and  charms  to  ward  off  an  evil  that  does  not  and 
cannot  exist.  We  put  this  thought  concretely  by 
saying:  Our  own  "manufacturing  East,"  though  it 
accord  "protection"  to  the  "farming  West"  with 
sincere  good-will,  is  employing  a  method  that  is  a 
hindrance  to  free  exchange  in  the  world's  marts,  and 
can  ultimately  benefit  no  class  or  section,  and  must 
diminish  surpluses,  primary  as  well  as  secondary, 
and  thus  slow  down  "prosperity."  And  it  is  this 
larger  view  we  must  apply  to  the  power  and  influence 
of  large  credits  now  invoked.  In  so  far  as  present 
proposed  large  credits  and  credit  institutions  are  for 
the  purpose  of  tiding  over  the  passing  effects  of  the 
war,  they  are  well.  But  farmers  as  a  class  cannot 
utilize  large  credits  as  can  the  merchants  and  manu- 
facturers who  are  closer  to  consumption.  A  perma- 
nent policy  of  large  loans  and  ever  flowing  fountains 
of  credit  to  the  farming  class  must  prove  as  dele- 
terious as  stimulants  upon  the  strong  constitution 
of  an  individual.  The  farmer's  work  is  to  get  all 
out  of  his  capital  (the  soil)  that  he  can  by  application 
and  expert  process,  and  there  his  power  largely  stops 
— he  cannot  follow  his  surplus  with  his  control  or 
his  will  into  the  ultimate  marts — and  hence  it  would 
be  as  practical  almost  to  ask  for  grants,  appropria- 
tions and  loans  to  set  up  warehouses  and  trading 
stations  on  the  ocean  lanes  as  it  is  to  set  them  up 
by  elimination  of  the  "middlemen"  on  the  continental 
cross  roads.  The  farmer  is  producer,  first  and  last; 
he  is  neither  merchant,  nor  manufacturer,  nor  foreign 
trader,  nor  financier.  He  can  feed  his  own  surplus 
into  his  own  hogs  and  steers,  but  he  cannot  Operate 
successfully  the  packing  houses.  And  all  large,  free 
credits  which  tend  to  change  his  nature,  tend  to  make 
him  encroach  on  other  and  rigidly  separate  industries, 
and  to  have  a  speculative  interest  in  production  apart 
from  the  soil  and  the  plains  and  ]:)rairies  are  as 
"Greeks  bearing  gifts."  There  are  limitations  even 
to  helpfulness. 

This  "farmer"  is  not  ony  fundamental,  he  is 
etern.'il,  if  we  rrjay  use  the  word  as  moaning  in  per- 
petuity. Walk  along  Broadway,  New  York,  and 
observe  the  changing  fashions.  Step  into  the  shops 
and  note  the  changing  articles,  goods  and  wares  and 
the  changing  prices,  advancing  and  declining.  Centre 
attention  uj)on  clothing,  and  visit  the  wearing  ap- 
par(!l  fa(;tori(>s  wh(;r(!  "unionism"  flourishes.  Go 
farth(!r  to  the  great  woohm  and  cotton  manufactories, 
where,  as  we  have  seen,  prices  first  begin  to  fall — can 
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the_farmer  l)y  any  process  or  jiower  known  to  mortal 
man,  by  "prottction,"  by  "credil.s,"  by  "market iii^ 
plans,"  folluiv,  or  in  any  (le{!;ree  control,  this  kaleido- 
scopic life  that  eddies  and  swirls  alont?  Broailway, 
which,  however,  constantly,  with  varying  intensity 
and  desire,  beats  against  tlie  woolen  ami  cotton  mills? 
At  least  one  att'irmatiou  may  be  most  confitleutly 
made:  He  cannot  ilo  so  by  his  attempts  to  limit 
acreage,  limit  his  natural  volume  of  production,  for 
that  is  far  removed  from  limiting  or  directing  the 
intermediate  field  of  human  desire.  Not  even  the 
maimfacturing  mills  can  do  this.  His  hope  and  his 
happiness  lie  tdono  in  filling  full  his  own  field,  con- 
tributing his  full  quota  to  the  sum  of  all  that  lull 
consumption  shall  mean  high  and  even  higher  civili- 
zation. For  this  he  needs  no  aids  that  will  fever 
his  brain,  that  will  through  over-expansion  divert  the 
solidarity  ami  exelusiveness  of  his  life  and  efforts. 
And,  above  all,  he  should  be  wary  of  a  government 
too  ready  to  "help"  him  and  thus  violate  its  own 
principles  and  endanger  its  own  intagrity. 

VOSFLIVTISG  -SOVEIil'JIGNTlES"—THE 

rvIjE  of  reason. 

Apropos  of  an  article  in  the  ''Chronicle"  of  May 
28,  on  inferential  and  emergency  interpretations  of 
constitutions,  a  friend  sends  us  a  copy  of  an  article 
by  William  S.  Wallace,  from  the  "begal  Intelli- 
gencer" of  Philadelphia,  on  "legislative  sovereign- 
ty" as  related  to  ratifying  constitutional  amend- 
ments. If  a  legislature,  in  so  acting,  '4s  function- 
ing under  authority  derived  from  the  Federal  Con- 
stitution," then,  he  justly  says,  all  provisions  of  the 
State's  own  constitution  and  laws  regidative  of  the 
legislature  nnist  stand  aside;  further,  the  State  can- 
not put  terms  or  limitations  on  its  legislature,  as 
"the  power  to  do  this  would  nullify  the  Federal  func- 
tions of  the  legislative  body."  Hence  all  such  propo- 
.  sitions  as  that  ratification  can  be  effected  only  by 
a  legislature  elected  after  the  amendment  was  of- 
fered (according  to  a  view  put  forward  in  Tennes- 
see) are  futile;  if  a  legislature  is  acting  as  an  agent 
of  Federal  power,  so  to  speak,  no  State  can  impose 
conditions. 

Mr.  Wallace  raises  an  interesting  question — 
whether  Article  V'of  the  Federal  Constitution  (the 
one  relating  to  amendments)  "should  not  be  deemed 
confined  to  amendments  concerning  powers 
delegated  to  and  possessed  by  the  Federal 
side,  and  so  did  not  authorize  amendments  affecting 
the  reserved  powers  of  the  States."  If  the  amend- 
ing power  under  this  Article  is  nnlimited  as  to  sub- 
ject matters,  that  is,  vests  in  Congress  plus  the  State 
legislatures  taken  collectively,  he  suggests  an  inter- 
esting speculation  what  these  two  departments 
"could  do  with  the  time-honored  tripartite  the- 
ory of  our  (xovernment;  they  could  limit  the  Presi- 
dent, and  reduce  the  Supreme  Court  to  the  ordinary 
functions  of  an  appellate  v court  of  law."  To  the 
"Chronicle"  there  seems  no  doubt  whatever  about  it, 
for  Article  V,  taken  as  it  was  written,  covers  any 
conceivable  changes  of  our  Governmental  scheme  as 
originally  laid  out,  save  that  there  is  one  exception 
long  ago  fulfilled  in  its  time  limit  and  another  that 
is  probably  an  irrepealable  contract  by  Avhich  State 
equality  as  to  power  in  the  Senate  is  fixed. 

Mr.  Wallace's  article  is  rather  too  technical  and 
abstruse  for  the  lay  reader,  yet  he  correctly  says 
that  the  Eighteenth  (Prohibition)  Amendment  "ao- 
r-f>,o«fc.  f>  nqrt  of  the  police  powers  of  the  States  and 


makes  it  a  part  of  the  Federal  system,"  and  he 
brings  to  nund  anew  the  still  unsettled  problem  of 
"sovereignty"  as  between  each  and  all  of  the  States 
combined.  As  has  already  been  remarked,  the  little 
colonies  parted  reluctantly  with  separate  autonomy, 
convinced  at  last  that  it  was  better  to  be  nu)re  op 
le.ss  Idemled  and  fused  in  a  Union  "foi*  the  common 
defenses"  than  to  be  successively  swallowed  by  Eu- 
rope, territory  and  autonomy  together.  So  they 
yielded  much,  including  their  power  to  lay  hands 
on  trade  when  crossing  their  boiindary  lines;  they 
con.sented  that  the  Constitution  and  laws  made  un- 
der it  should  he  supreme  everywhere  and  binding  on 
all  judges  in  every  State;  but  they  clung  to  their 
ecpial  power  (State  against  State,  regardless  of 
])o[)ulation  or  anything  else)  in  the  upper  branch  of 
(Jongress. 

Then  when  th(>  fii'st  batch  of  amendments  came, 
as  a  speedy  correction  of  points  originally  over- 
looked or  left  insufficiently  defined,  the  sovereignty 
idea  reapi)eared  nuirkedly.  A  State  had  already 
been  sued,  and  did  not  relish  it;  so  one  amendment 
made  a  State  non-suable  Ity  any  natural  person. 
Several  amendments  further  restricted  the  powers 
of  Congress,  doing  this  in  ajiparent  protection  of 
the  States;  a  guaranty  of  protection  of  persons, 
houses,  papers  and  effects,  against  unreasonable 
searches  and  seizures  was  added,  a  guarantj^  which 
has  not  always  proved  effective  for  persons  accused 
of  defrauding  the  revenue,  and  one  which  may  yet 
be  more  strictly  tested  under  the  Prohibition  amend- 
ment; and  two  very  broad  provisions  declared  that 
enumeration  of  certain  rights  in  the  great  charter 
"sliall  not  be  construed  to  deny  or  disparage  others 
retained  by  the  people."  It  was  also  expressly  de- 
clared by  Article  X  that  "the  powers  not  delegated 
to  the  United  States  by  the  Constitution,  nor  pro- 
hibited by  it  to  the  States,  are  reserved  to  the 
States  respectively,  or  to  the  people." 

The  greatest  attempt  ever  made  to  carry  to  the 
extreme  the  doctrine  of  the  sovereignty  of  the 
States  was,  of  course,  that  led  by  South  Carolina  in 
18G1.  The  ending  of  the  Civil  War  and  the  adoption 
of  three  amendments  designed  to  finally  secure  what 
the  war  was  supposed  to  have  chiefly  won  (the  first 
changes  made  in  the  Constitution  in  a  long  term  of 
three-quarters  of  a  century)  finished  the  subordi- 
nating of  State  to  Federal  power  when  an  issue 
arose,  and  the  relative  diminution  of  the  former  has 
continued  to  this  day.  Nine  years  ago,  the  head  of 
the  Fidelity  Trust  of  Buffalo,  in  refusing  the  de- 
nuind  of  the  Pujo  "Money  Trust"  Committee  for  in- 
formation concerning  the  bank's  affairs,  which  he 
deemed  strictly  confidential  between  it  and  its  cus- 
tomers, and  also  exclusively  within  the  province  of 
this  State  to  review,  remarked  that  "if  Congress  has 
the  power  to  inquire  into  the  relations  of  a  State 
bank  or  trust  company  with  its  patrons,  it  has  the 
same  power  to  invade  the  States  and  compel  dis- 
closure of  private  transactions  carried  on  by  citi- 
zens wholly  within  a  sovereign  State."  But  about  a 
half-century  before.  Congress  had  driven  State 
banks  into  the  National  banking  scheme  by  the  in- 
strumentalit}'  of  a  prohibitory  tax  on  circulating 
notes,  doing  this  under  war  emergency;  and  while 
most  extraordinary  things,  revolutionary  of  all  for- 
mer ideas  and  customs,  are  doiu^  in  these  later  event- 
ful times,  it  is  impossible  tt)  deny  that  the  trend  of 
the  past  hundred  years  has  been  towards  reduciiig 
the   "sovereignty"   of   the   individual    States.      The 
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Prohibition  Amendment  (to  cite  the  latest  and  most 
oxlreiiie  iiistiincc)  gives  "conciiTrent"  power  of  en- 
forcement to  donjiress  jumI  Ihe  States,  and  tlins,  if 
lanjiiuif^e  is  to  have  ordinary  and  iiiiiConn  iiit(M-pn'- 
tation,  Coujiressional  le.!j;i.slati(>ii  in  wiiicli  not  all 
the  States  concurred  wonid  be  eitlu^r  entirely  void 
or  void  in  the  non-concurrinjij  States;  yet  the  Su- 
preme Court  holds  that  tlie  States  may  concur  but 
cannot  non-concur,  hence  that  the  (pialification  in 
the  amendment  lias  no  meaning  and  the  action  of 
Con<;ress  is  bindinj?  and  final  everywhere.  It  is  not 
easy  to  see  how  obliteration  of  the  reserved  police 
powers  of  the  States  could  go  farther. 

Many  functions  and  subjects  are  inevitably  Fed- 
eral in  their  nature.  Close  and  constant  communi- 
cation between  all  parts  of  the  country  is  essential 
to  national  life;  the  indispensable  condition  of  one 
\iniform  rate  for  all  distances  being  impossible  un- 
der private  handling,  mails-carrying  must  be  Fed- 
eral, and  any  unavoidable  deficits  must  be  covered 
Avithin  national  expenses.  No  State  can  make  treat- 
ies; or  engage  in  war;  or  coin  money ;  or  control  its 
own  ports  in  respect  to  commerce,  since  otherwise 
duties  and  imposts  could  not  be  equal  throughout 
the  country.  Upon  many  subjects  the  entire  United 
States  must  be  held  as  one  complete  and  indivisible 
entity ;  Congress  necessarily  makes  laws  for  all,  not 
for  less  than  all.  The  judicial  supreme  power  must 
be  where  it  was  vested  at  the  start,  and  must  be 
binding  everywhere,  "anything  in  the  constitution 
or  laws  of  any  State  to  the  contrary  notwithstand- 
ing." It  suffices  to  make  the  simple  statement  con- 
cerning these  and  certain  other  matters,  because 
anything  else  and  less  would  involve  inoperative  con- 
fusion. That  the  "commerce"  clause  has  been  in- 
juriously overstretched  and  misused  we  all  know; 
yet  it  had  to  be  Avhere  it  was  placed,  and  it  had  to 
be  couched  in  general  terms  which  could  be  mal- 
treated as  practice  has  maltreated  them.  We  can- 
not avoid  the  reasonable  deduction  from  the  fact 
that  transportation  has  become  (and  inevitably  be- 
come) a  continuous  act  which  cannot  recognize 
State  boundaries;  once  attempt  to  make  a  concur- 
rent control  of  it  between  Federal  and  State  power, 
or  to  maintain  the  sovereignty  of  the  latter  over  in- 
tra-State  carrying,  and  hopeless  confusion  would 
follow,  resembling  and  recalling  the  hindrances  at 
State  lines  which  the  commerce  clause  was  mildly 
meant  to  estop.  Yet  we  can,  we  should,  and  reallj' 
we  eventually  must,  introduce  and  obey  some  "rule 
of  reason"  in  all  these  matters. 

At  dates  very  near  together,  the  necessarily  high 
est  tribunal  went  far  towards  obliterating  sover- 
eignty as  involved  in  the  police  powers  of  a  State, 
by  its  treatment  of  the  Prohibition  Amendment;  but 
in  its  treatment  of  the  "housing"  cases  leaned  far 
towards  that  sovereignty  by  virtually  holding  that 
a  State  may  exercise  its  police  powers,  when  dis- 
covering an  emergency,  by  enactments  which  the 
Federal  Constitution  distinctly  says  no  State  shall 
pass.  We  may  recall  Hamilton's  declaration: 
"There  is  no  position  which  depends  on  clearer  prin- 
ciples than  that  every  act  of  a  delegated  authority 
contrary  to  the  tenor  of  the  commission  under  which 
it  is  creatcfl  is  void  ;  no  legislative  act,  tlierefore,  con- 
trary to  the  Constitution,  can  be  valid."  And  said 
CAiJcJ  Justice  John  Marshall : 

"To  what  purpose  are  powers  limited,  and  to 
what  purpose  is  that  limitation  committed  to  writ- 
ing, if  Ihose  limits  may,  at  any  time,  be  passed  by 


those  intended  to  be  restrained?  ...  It  is  prescrib- 
ing limits,  and  declaring  that  those  limits  may  be 
l»assed  at  pleasure.  .  .  .  Why  docs  a  judge  swear  to 
support  the  (Jonstitution  of  the  llnilcd  States,  if 
that  Constitution  forms  no  rule  for  his  government 

if  it  is  cI()S(mI  u|)on  him  and  cannot  ]>o.  insix'cted 

bv  hini?  If  such  b(;  the,  real  state  of  things,  it  is 
woi-se  than  sohunn  mock(M'y." 

But  <lo  sovei-eignties  necessarily  conflict?  In 
April  of  1787,  while  the  Constitution  and  the  Union 
were  in  th(!  making,  Madison  wrote:  "I  hold  it  for 
a  fundanu'ulal  point  that  an  individual  independ- 
ence of  the  State  is  utterly  irreconcibible  with  the 
idea  of  an  aggregate  sovereignty."  Surely  so;  we  can- 
not be  a  nation  unless  the  whole  be  greater  than  any 
of  the  parts.  Yet  we  can  find  a  counsel  in  Madison, 
who  added  to  his  Federalistic  statement  this :  "Let 
it  be  tried,  then,  whether  any  middle  gi-ound  can  be 
taken,  which  will  at  once  support  a  due  supremacy 
of  the  national  authority  and  leave  in  force  the  lo- 
cal authorities  so  far  as  they  can  be  subordinately 
useful." 

State  and  Federad  powers  have  clashed  in  the 
transportation  problem,  upon  which  they  should 
and  really  must  especially  agree.  We  are  now  told, 
for  instance,  that  the  Supreme  Court  has  granted 
the  request  of  the  legal  department  of  the  State  of 
Texas  for  leave  to  file  an  action  attacking  the  con- 
stitutionality of  the  Inter-State  Commerce  Commis- 
sion and  the  Railroad  Labor  Board.  But  life  shows 
us  many  analogies  and  suggests  how  sovereignties 
may  exist  together,  each  dominant  enough,  by  har- 
mony proceeding  out  of  reason.  The  individual  man 
is  sovereign,  not  in  the  ridiculous  manner  an- 
nounced by  Mr.  Gompers,  but  within  the  lines  of 
law  and  order,  since  no  man  owns  or  can  use  any- 
thing, not  even  his  own  body,  except  under  some 
limitations.  In  the  "state"  of  matrimony  neither, 
partner  holds  a  super-sovereignty,  and  unless  there 
is  concurrence  there  is  trouble.  In  the  broad  field 
of  industry,  capital  and  labor  are  both  sovereign,  if 
neither  insists  on  a  dominance  which  is  impossible 
for  either. 

Analogies  and  illustrations  need  not  be  carried 
farther.  Free  agency  does  not  need  for  its  demon- 
stration the  doing  of  any  foolish  or  unjust  acts; 
self-sovereignty  is  best  shoAvn  by  obeying  reason 
instead  of  impulse,  desiring  and  seeking  the  always 
discoverable  middle  path  of  agreement.  The  lesson 
is  universal.  Get  together.  Modify  and  blend  sov- 
ereignties, instead  of  trying  to  push  them  across 
those  of  others.  Calm  down  violence  of  thought 
and  language.  The  United  States  and  each  constitu- 
ent State  must  yield  somewhat,  in  order  to  have  "a 
more  perfect  Union,  insure  domestic  tranquillity," 
and  cary  out  and  hold  the  aim  of  the  Founders. 
The  one  great  need  of  the  time  is  that  we  all  subdue 
our  passions,  revive  any  lost  respect  for  lav/  and  or- 
der, and  become  as  willing  to  concede  as  to  demand 
that  which  is  right. 


THE  USELESS  VALUATION  OF  THE 
RAILROADS. 

The  death  of  Charles  A .  Prouty  recalls  once  more 
the  "physical  valuation"  of  the  railroads,  a  matter 
in  which  he  was  engaged  at  the  time  of  his  death. 
The  New  York  "Times"  in  an  editorial  article  quotes 
Mr.  Prouty  as  having  said  that  he  "would  rather 
undertake  to  recite  the  Chinese  alphabet  backwartis 
than  to  read  the  valuation  Act,  because  it  does  not 
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uuiiu  lioyt'iiiig  after  you  have  read  it."  It  really 
dill  ''mean"  something  of  a  disoreditabU'  nature,  he- 
cause  its  entire  intent  \va«  <lisereditahle,  but  its  lack 
of  uny  lueuninj:,  in  the  rational  sen.se  of  that  wonl 
started  with  the  fact  that  it  had  neithe^r  a  definitely- 
lotated  nor  an  attainabh'  ^on\  to  which  it  directed 
itself.  It  ostensibly  undertook  to  discover  the 
phy.sieal  "value"  of  the  railway  properties,  but 
neither  defined  nor  attenii)te(l  to  ascertain  of  what 
that  value  consisted  aiul  slill  consists.  But  Mr. 
Pi-oiity  was  nevertheless  a  defender  of  the  idea  of 
having  a  valuation,  and  it  was  due  mainly  to  liis 
influence  that  the  useless  work  of  attempting  to 
value  the  properties  has  been  continued  to  the  prc^scnt 
day.  Aft(U'  having;  been  a  member  of  tiu;  Inter- 
State  Commerce  Tommission  for  over  17  years  and 
during  all  that  time  having  displayed  implacable 
hostility  to  railroad  interests — a  conspicuous  illustra- 
tion being  furnished  in  the  opinion  he  wrote  in  the 
rate  advance  c.ise  which  was  decided  adversely  to 
the  carriers  in  1911  and  which  was  the  beginning 
of  that  long  series  of  repressive  acts  on  the  part  of 
the  Commission  that  finally  brought  the  roads  to 
the  verge  of  destruction — he  resigned  from  the 
Commission  in  Feb.  1914  to  take  up  the  direction 
of  the  work  of  valuation,  which  he  saw  offered  a  life 
job,  and  continued  at  it  until  his  death. 

Every  piece  of  real  property  has  attached  to  it  an 
estimated  value,  made  for  tax  assessment  and  other- 
wise, and  by  different  appraisers,  not  all  of  them 
agreeing  and  none  of  them  pretending  to  more  than 
approximate  accuracy.  Many  factors  enter  into  the 
guess:  the  present  rate  of  earning  of  the  piece  of 
property,  what  like  property  in  the  neighborhood 
has  been  bringing,  the  location  with  reference  to 
general  development,  the  trend  of  business  or  resi- 
dential occupancy  in  that  section,  and  so  on;  shifts  in 
city  occupancy  and  values  are  constant,  raising  some 
pieces  and  taking  the  value  out  of  others,  and  even 
the  shrewdest  appraiser  would  not  count  much  on 
his  own  foresight  for  more  than  a  very  few  years  to 
come,  such  is  the  state  of  flux  as  to  this  property 
which  we  call  "real"  because  always  deemed  to  under- 
lie and  govern  all  other  values .  But  railway  property 
has  the  peculiarity  that  it  may  flourish  or  it  may 
languish  but  it  is  never  bought  or  sold,  in  the  usual 
meaning  of  those  terms;  it  has  no  "market  value," 
because  there  is  no  market  where  the  final  test  of 
what  it  will  "fetch"  in  open  offering  can  be  applied 
to  it . 

With  Mr.  Prouty  at  the  head,  the  men  who  were 
set  at  the  fantastic  job  of  discovering  an  undefined 
value  went  on  and  made  some  guesses.  But  what 
would  it  have  cost  to  replace  a  road  (still  worse, 
many  roads)  in  1914,  or  in  1917,  or  in  1920;  or  could 
the  roads  have  been  replaced  at  all,  unless  the  mis- 
laid lamp  of  Aladdin  had  been  found?  And  since 
everv'thing  earthh'  was  in  course  of  upheaval  and 
change  during  that  term,  it  was  certain  that  the 
figures  arrived  at  during  any  stage  of  this  process 
which  necessarily  took  some  years  Avould  not  hold 
until  the  process  was  finislied;  one  might  liken  this 
job  to  the  building  of  a  new  Capitol  in  Albany, 
concerning  which  it  seemed  at  one  time  as  if  the  older 
portions  needed  renewing  while  the  new  parts  were 
being  constructed. 

And  there  was  still  another  fact  which  precluded 
any  practical  value  from  the  inquiry:  the  fact  that 
neither  past  cost  nor  present  agreed  "value"  of  a 
railroad  has  any  direct  bearing  on  the  rates  properly 


chargeabh^  for  the  public  service  it  renders.  Make 
the  supposition  (certainly  as  extreme  as  the  wildest 
anti-railroad  ranter  could  wish)  that  some  road  was 
oiiginally  one-half  water  and  one-(piart(U'  robbery 
otherwise;  if  the  road  does  not  run  through  a  desert 
it  has  a  public  service  which  it  must  render;  it  must 
collect  (out  of  rates  or  out  of  taxes)  funds  enough  lo 
enable  it  to  live  and  move,  and  the  amount  to  be 
thus  raised  has  no  jiarticidar  n^lation  to  what  has 
been  or  should  have  been  put  into  the  proi)erty.  So 
our  unfortunates  whom  the  "valuation"  Act  started 
out  where  there  were  no  jiaths  or  marks  to  guide 
them  not  oidy  did  not  know  what  they  were  to  find 
but  were  certain  to  lose  the  first  of  theii-  findings 
b('foi(>  llu^y  could  reach  the  last,  and  when  they  had 
brought  tluiir  results  home  those  were  cei-tain  to 
have  no  practical  utility. 

As  remarked  above,  the  valuation  Act  did  "mean" 
something  in  that  it  had  a  particular  intent,  which 
was  to  show  that  the  roads  were  collecting  divid(Muls 
on  "water."  The  Act  was  put  thrcough  when  the 
notion  prevailed  that  railroads  are  of  the  octopus 
order  and  are  devourers  of  the  people  instead  of  being 
at  once  their  servants  and  their  i)roporty;  the  Act 
was  a  concession  to  this  folly,  and  it  was  assumed 
that  the  inquiry  would  .show  heavy  over-capitaliza- 
tion. In  fact,  it  showed  nothing  of  the  sort;  so  far 
as  the  guesswork  went  it  justified  at  least  as  much 
as  it  attacked  the  companies'  own  figures.  That 
the  figures  would  be  either  disputed  or  quite  ignored 
was  certain  before  the  work  began;  for  if  they  pro- 
claimed the  expected  over-capitalization  the  com- 
plaining shippers  would  seize  them  as  justifying 
demand  for  lower  rates  and  the  roads'  employees 
would  seize  them  as  justifying  demand  for  periodical 
wage  increases,  while  if  they  disappointed  the  expecta- 
tion they  would  be  neglected.  This  was  one  more 
reason  why  the  entire  undertaking  was  bound  to 
be  futile. 

The  "Chronicle"  has  gone  over  this  subject  more 
than  once  before,  urging  the  abandonment  of  an 
undertaking  which  was  entirely  senseless  from  its 
beginning.  Its  cost  so  far  has  been  estimated  at 
16  millions  for  the  country  and  37  millions  for  the 
roads,  a  trifle  by  comparison  with  larger  wastes;  but 
it  is  just  so  much  more  cast  upon  the  pile.  We  are 
now  indulging  in  much  brave  talk  of  method  and 
economy  for  the  future,  and  this  not  only  brings  the 
subject  into  prominence  at  last  but  does  give  sound 
reason  to  expect  results;  so  here  is  a  place  for  a  cut 
that  should  not  need  another  day's  delay.  Is  there 
not  somebody  in  Congress  who  has  the  influence, 
and  can  find  the  time,  to  bring  into  view  and  have 
stopped  this  "little"  leak? 


TRYING  TO  TAX  ANTHRACITE  GOAL. 

One  of  the  best  anecdotes  left  by  the  late  Grover 
Cleveland  for  posterity  is  his  story  about  the  New 
York  politician  who  remarked  to  the  then  President 
of  the  United  States,  "What's  the  Constitution  be- 
tween friends !"  But  in  Pennsylvania  the  Governor 
and  the  members  of  the  Legislature  have  gone  the 
New  York  politician  one  better,  for  apparently  as 
between  themselves  neither  the  Constitution  of  that 
old  (\)ninu)nwealth  nor  the  opinion  of  the  Supreme 
Court  of  Pennsylvania  amount  to  anything  as  "bt^ 
tween  friends"  when  they  have  in  mind  imposing  a 
tax  upon  anthracite  coal. 

Back  in  1913  the  Pennsylvania  Legislature  passed 
a  bill  providing  for  a  tax  of  21/2%  "P*^"  *''^'  value  of 
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anthracite  when  it  had  been  prepared  lor  inarkcl, 
and  the  bill  was  si^nied  by  Governor  TencM-.  'Vlw 
Alden  ('oal  C()mi)any  bej^an  a  suit  to  test  (he  coii- 
stitntionality  of  the  new  law  and  on  Oct.  28  191.^) 
the  Supreme  ('oiirt  of  Tennsylvanla  held  that  the 
tax  act  was  unconstitntional  and  theretore  invalid. 

The  Court  carcirully  pointed  out  Article  9,  Sec- 
tion 1  of  the  I'ennsylvania  State  Constitution  cover 
injf  taxation,  which  provides  anion^  other  things 
that  "all  taxes  shall  be  uniform  ii[>oii  th(!  saiiu;  class 
of  subjects,  within  the  territorial  limits  of  tiie  aii- 
thoi-ity  levying  the  tax." 

Then  the  learned  Court  proceeded  to  show  the 
siniilnrity  between  anthracite  and  bituminous  coal, 
botii  of  which  are  used  for  fuel  for  domestic  and 
steam  nudcing  purposes,  logically  holding  that  it 
would  be  unfair,  and  therefore  unjust,  to  tax  hard 
coal  and  levy  no  tax  upon  its  competitor  whi^li 
would  consequently  have  an  undue  advantage  in  the 
market  over  anthracite  or  hard  coal.  Applying  the 
principle  laid  down  in  the  constitution  as  cited,  the 
Court  held  as  above  noted,  that  the  tax  Act  of  1913 
was  unconstitutional  and  invalid. 

A  few^  months  before  this  opinion  was  given  by  the 
Supreme  Court,  however,  the  Legislature  of  Penn- 
sjdvania  passed  a  new  tax  measure,  imposing  a  tax 
21/^%  on  anthracite  coal  based  upon  its  value  when 
prepared  for  shipment  or  market.  This  bill  was 
signed  by  Governer  Brumbaugh  June  1  1915,  and  it 
repealed  the  Act  of  1913  before  the  Supreme  Court 
handed  down  its  decision  on  Oct.  28  1915,  invalidat- 
ing the  Act  of  1913. 

No  attempt  was  ever  made  to  enforce  the  tax  Act 
of  .June  1  1915,  and  for  five  years  that  law,  was  a 
dead  letter  on  the  statute  books,  it  being  commonly 
recognized  that  the  Supreme  Court  decision  invali- 
dating the  Act  of  1913  also  practically  invalidated 
the  similar,  but  subsequent,  Act  of  June  1 1915. 

The  Pennsylvania  Legislature,  which  recently  ad- 
journed, acting  upon  the  recommendation  of  Gov- 
ernor Sproul,  passed  a  new  tax  measure  which  pro- 
vides for  a  tax  of  11/2%  of  the  value  of  each  and 
every  ton  of  anthracite  coal  of  the  weight  of  2,240 
pounds  avoirdupois  mined,  washed,  screened  or 
otherwise  prepared  for  market  in  Pennsylvania  at 
the  time  when  said  coal  is  ready  for  shipment  or 
market.  The  new  law  provides  for  the  repeal  of  the 
Act  of  June  1  1915. 

There  is  no  essential  difference  in  any  of  these 
various  acts  as  to  the  manner  in  w^hich  the  tax  upon 
anthracite  coal  shall  be  imposed  and  collected. 

<^rovernor  Sproul,  who  signed  the  Act  of  May  11 
1921,  and  the  members  of  the  Legislature  who  passed 
the  bill,  apparently  did  so  in  defiance  of  the  pro- 
visions of  the  State  Constitution  as  construed  by 
the  State's  highest  tribunal. 

That  this  latest  tax  act  will  also  remain  a  dead 
letter  as  did  the  Act  of  June  1  1915  is  already  indi- 
cated. When  the  Philadelphia  &  Reading  Coal  & 
Iron  Company,  one  of  the  largest  of  the  anthracite 
mining  companies,  announced  its  prices  for  anthra- 
cite on  July  1  at  the  mines  it  simply  advanced  the 
prices  of  domestic  sizes  the  customary  monthly 
amount  of  ten  cents  per  ton,  making  no  reference  to 
the  tax  whatever.  Other  mining  companies  took 
similar  action  ar/l  retail  distributers  are  offering 
anthracite  to  their  customers  with  entire  disregard 
of  the  tax  law. 

Evidently,  therefore,  the  anthracite  mining  com 
panies  feel  that  they  are  fidly  justified  in  disregard- 
ing the  tax  law  of  1 92 1,  just  as  they  did  the  similar 


act  of  1915.  Ah  th<;  State  made  no  attemfjt  t,<>  col- 
hict  any  i'ev<!niu^  iimh^r  the  Act  of  1915  tUo.  public  iK 
gr(!atly  puzzled  to  know  wiiat  course  the  ('omiiio;i- 
wealth  will  a<lopt  as  to  the  latest  tax  act.  It  the 
Stat(i  wishes  to  attempt  to  collect  th(;  tax  of  V/^% 
it  will  resort  to  tlui  couits  for  the  purpose  and  thus 
bi'ing  up  the  issue  for  determiiuition.  But  the  an- 
Ihracite  mining  companies,  according  to  tin;  to.yiihi 
of  th<!  Act  of  May  II  1921,  are  not  re(|uir(;d  to  report 
to  the  State  authoj-ilies  the  amount  of  the  tax  as- 
sessed in  the  months  of  th(»  year  1921  after  the  pas- 
sage of  the  Act;,  until  Jan.  15  lf)22.  Thus  some  time 
may  elapse  before  an  issi*;  is  raised,  if  ever,  and  the 
Act  of  May  11  1921  may  coiilinue  as  did  the  Act  of 
.lune  1  1915,  to  be  a  dead  letter. 

It  is  well  for  the  mining  companies  if  the  new  law 
is  allowed  to  slumber.  If  it  w^ere  enforced  the  oper- 
ators would  desire  to  impose  the  tax  for  all  coal 
mined  upon  tlu;  lai'ger  or  <lomestic  sizes,  and  not  to 
tax  the  smaller  or  steam  sizes,  which  come  into 
direct  competition  with  bituminous  coal  for  factory 
purposes. 

As  the  law  undertakes  to  impose  a  tax  of  1%% 
upon  all  anthracite,  exempting  none,  the  operators 
would  have  no  choice  but  to  tax  the  small  sizes  as 
well  as  the  large.  If  the  operators  chose  to  absorb 
the  tax  and  not  add  it  to  the  price  of  coal,  and  thus 
pass  it  on  to  the  consumers,  they,  of  course,  would 
have  that  privilege,  but  they  w^ould  have  no  right  to 
double  up  the  taxes  on  the  larger  sizes  and  to  compel 
the  consumers  of  the  larger  sizes  to  pt^  a  tax  which 
should  be  paid  by  the  consumers  of  the  smaller  sizes. 
Equalization  is  a  principle  of  all  tax  measures. 

A  second  tax  measure  designed  to  reimburse  per- 
sons who  have  sustained  damages  because  of  sinking 
mines,  which  destroy  surface  values  and  in  many 
cases  buildings,  provides  for  an  additional  tax  of  2% 
on  anthracite  coal.  This  second  act  does  not  be- 
come effective  until  the  latter  part  of  August  of  this 
year  and  it  is  possible  that  when  litigation  is  started 
the  constitutionality  of  both  tax  acts  of  1921  will  be 
tested  in  one  action  and  some  mining  company  may 
take  the  initiative  as  did  the  Alden  Coal  Company 
respecting  the  validity  of  the  Act  of  1913. 

As  a  bungling  and  unjustifiable  piece  of  legisla- 
tion the  tax  act  of  May  11  1921,  surely  stands  in  a 
class  by  itself.  The  law  has  aroused  animosity  in 
States  other  than  Pennsylvania,  as  it  is  felt  that  the 
State  of  Pennsylvania  is  endeavoring  to  force  con- 
sumers of  anthracite  in  other  States  to  contribute 
towards  the  maintenance  of  the  expenses  of  Penn- 
sylvania, particularly  in  Massachusetts,  where  very 
large  quantities  of  anthracite  are  consumed,  State 
authorities  have  already  given  consideration  to  the 
institution  of  litigation  which  will  test  the  right  of 
one  State  practically  to  levy  a  tax  upon  the  citizens 
of  other  States  who  are  compelled  to  make  use  of  a 
product  of  the  taxing  State  because  it  possesses  a 
monopoly  of  a  peculiar  form  of  one  of  the  necessities 
of  life.  As  long,  however,  as  this  peculiar  tax  law  is 
pei-mitted  to  remain  dormant,  with  no  attempt  to 
enforce  it,  States  other  than  Pennsylvania  will  prob- 
ably not  begin  litigation  as  such  costly  steps  will  be 
unnecessary. 

The  question  naturally  arises  whether  the  levying 
of  a  tax  upon  antliracite  mined  in  Pennsylvania, 
which  as  a  mattcu-  of  business  would  be  added  to  the 
price  of  coal  sold  beyond  the  boundaries  of  Penn- 
sylvania and  would  consequently  be  paid  by  con- 
sumers who  are  residents  of  many  States,  Avould  not 
be  a  violation  of  the  Federal  Constitution.  Article  1, 
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Hectiou  X  of  the  i'uuilameiital  law  of  tl»e  coiiiitiy 
pre.sc'rihi'S  liuiitatioiis  of  powei-M  of  iiulividnal  States 
aiitl  parajiiapli  -  provides: 

"No  State  shall,  without  the  consent  of  the  Con- 
gress, lay  any  imposts  or  duties  on  imports  or  ex- 
ports, exi't'pl  what  nuiy  he  ahsolutely  necessary  For 
executing  its  inspection  laws;  and  the  net  produce 
of  ail  duties  and  imposts,  laid  hy  any  State  on  im- 
ports or  exports,  shall  he  for  the  use  of  the  Treasury 
of  the  United  States;  and  all  such  laws  shall  he  suh 
ject  to  the  revision  and  control  of  the  Congress.  No 
State  shall,  without  the  consent  of  Congress,  lay  any 
duty  of  toniui^j',  &c." 

Even  liiougli  the  mining  companies  might  be  in- 
clined to  ahsorh  the  proposed  tax  upon  anthracite 
coal,  nevertheless  the  tax  would  be  apt  to  have  au 
influence  upon  business  men  when  they  fix  the 
market  prices  of  the  commodity.  Th\is,  in  spirit, 
I'ennsylvania's  attempt  to  levy  a  tax  upon  anthra- 
cite might  be  construed  by  a  Federal  court  to  be  in 
violation  of  the  provisions  of  the  Federal  Consti- 
tution cited,  inasmuch  as  its  commercial  effect 
would  be  to  compel  consumers,  residents  of  many 
States,  to  pay  a  tax  to  the  State  of  Pennsylvania, 
which  to  all  intents  and  pnrpses,  would  amount  to 
a  duty  upon  exports  from  the  State  of  Pennsyl- 
vania. 

The  issue  is  not  local  to  Pennsylvania  by  any 
means.  Of  the  more  than  60,000,000  tons  of  an- 
thracite mined  annually  in  I*ennslyvania  by  far  the 
greater  portion  is  shipped  to  points  beyond  that 
State.  New  England  and  New  York  State  are  very 
large  consumers.  Some  of  the  hard  coal  product  is 
shipped  south,  more  goes  to  Ohio,  Indiana,  Illinois 
and  Michigan,  and  shipments  are  even  made  up  the 
Lakes  to  the  Northwest. 


TUB  AMERICAN  RED  CROSS  IN  FRANCE. 

The  newspaper  assaults  upon  the  course  of  the  Red 
Cross,  in  its  effort  to  dispose  of  its  surplus  supplies 
in  France,  are  not  unlike  similar  criticism  of  the 
War  Department  since  the  Armistice.  There  will 
always  be  differences  of  opinion  on  such  proceed- 
ings. We  may  safely  pass  on  the  present  contro 
versy  to  await  final  accounting  by  the  responsible 
parties. 

Meanwhile  the  business  world,  at  least  of  New 
York,  cannot  have  forgotten  the  start  given  them 
when  early  in  the  war  a  man  of  the  standing  of 
Henry  P.  Davison,  returning  from  Europe,  asked  at 
once  for  the  Red  Cross  a  subscription  of  |100,000.- 
000! 

A  much  larger  sum,  250  millions,  in  fact,  was  later 
called  for  and  raised  for  the  combined  Christian 
Associations  and  the  Knights  of  Columbus,  but  by 
that  time  Ave  had  grown  accustomed  to  large  figures. 
Now  that  the  specific  aid  of  the  American  Red  Cross 
in  Europe  is  no  longer  pressing,  and  the  time  is 
probably  near  for  its  withdrawal,  the  account  it  cau 
give  of  its  work  in  detail  and  the  conditions  under 
which  it  was  performed,  cannot  fail  to  be  interest- 
ing and  to  have  definite  value  in  various  directions. 
Happily  a  new  book  is  at  hand,  packed  with  just 
such  information.* 

Incidentally  it  abounds  from  beginning  to  end 
with  unconscious  but  indisputable  testimony  to  the 
motive  which  has  been  recently  challenged  with 
which  America  went  into  the  war.  The  French 
Government  and  people,  at  least — and  they  cer- 
tainly had  the  best  opportunity  to  know — overflow, 


*American  Red  Cross  Work  Among  the  French  People,  by 
Fisher  Ames,  Jr.     Macmillau. 


tlirougiitjut  this  narrative,  with  admiration  and 
gratitude  for  the  service  given  by  "the  noble  people 
of  the  United  States."  "Knowing  well,"  as  they  «ay, 
"how  the  United  States  battle  for  right  and  humaa- 
ity."  The  grateful  eyes  of  the  silent  poilus  in  the 
hospital  beds,  the  outstretched  hands  of  the  grand- 
mothers by  th(^  way  side,  with  the  fear  still  in  the 
faces  of  the  children  clinging  to  their  skirts,  lest  the 
strange  uniforms  might  be  the  return  of  the  terrible 
(Jermans,  and  the  little  groups  of  refugees  gathered 
about  the  village  cure,  or  the  city  mayor,  welcoming 
the  Americans  amid  the  ruins  of  their  homes,  would 
make  it  seem  rather  stupid  shoidd  we  now  be  led  to 
tell  them  that  America  went  into  the  war  solely  for 
gain ! 

Here  is  where  the  work  of  the  Red  Cross  has  spe- 
cial vahie.  The  soldiers  might  be  engaged  in  dread- 
ful and  unintelligible  business.  But  this  host  of 
young  men  and  women  scattered  everywhere,  espe- 
cially when  there  was  some  great  need,  all  doing 
the  same  thing,  all  animated  by  the  same  spirit, 
seeking  opportunity  to  help  by  night  and  by  day, 
tireless  in  their  devotion,  t(uider  beyond  belief,  and 
intelligent  beyond  theii-  comprehension  to  devise 
methods  of  relief,  and  able  to  produce  such  wonder- 
ful stores  of  food  and  clothes  and  medicine;  there 
was  only  one  interi)retation — they  were  "Ameri- 
cans"! Is  it  any  wonder  that  the  young  men  who 
through  the  rain  of  shrapnel  and  bombs  and  ma- 
chine-gun bullets  drove  their  ambulances  back  and 
forth,  gathering  up  the  evicted  refugees  before  the 
German  drive,  and  the  nurses  who  carried  the  ba- 
bies in  tlieir  arms  out  of  the  bombed  hospitals,  find 
it  so  difficult  to  tell  what  they  went  through,  or  how 
they  felt,  or  whether  "it  paid";  or,  as  you  look  into 
their  faces,  that  you  know  they  would  jump  at  the 
chance  to  do  it  again  should  a  like  occasion  arise? 
If  you  are  in  doubt,  read  in  this  little  book  the  story 
of  the  attack  on  Beauvais  and  Epernay  and  Noyon 
and  Ham  and  Fere-en-Tardenois  and  Chateau- 
Thierry,  in  the  early  summer  of  1918. 

The  dramatic  side  of  the  work  we  have  heard 
something  about,  but  we  have  heard  very  little  of 
the  extent  of  the  work  of  the  American  Red  Cross, 
even  in  France.  In  September,  1914,  it  entered  the 
field  of  war,  with  incidental  service,  aiding  work 
there  already  under  way.  When  we  declared  war  in 
1917  the  Red  Cross  became  the  official  American 
relief  organization,  and  in  June  its  Commission 
arrived  in  Paris.  It  embraced  experts  in  banking, 
in  welfare  work,  in  building,  in  transportation,  and 
in  organization.  It  undertook  three  distinct  lines 
of  service — that  for  the  American  forces,  that  for 
the  sick  and  wounded  soldiers  of  the  Allies,  and 
that  for  civilians.  It  divided  into  three  depart- 
ments— Military  Affairs,  Civil  Affairs  and  Adminis- 
tration.   This  for  a  beginning. 

The  situation  was  doubly  critical.  The  Germans 
were  threatening  Paris,  and  several  million  refugees 
needed  housing,  food,  clothes,  occupation  and  care. 
Work  began  with  the  refugees ;  then  the  war  zone ; 
then  the  mutilated;  then  the  tuberculous;  then  child 
weKare.  These  in  both  army  and  civil  departments. 
The  extensive  existing  canteen  and  hospital  work  of 
the  French  also  needed  assistance,  and  every  effort 
was  made  to  work  through  and  with  the  French  or- 
ganization. All  private  American  relief  agencit^ 
were  taken  over  at  the  req\iest  of  the  French  tiovorn- 
nieut  and  merged  in  the  American  Red  Cross. 

The  French  were  working  to  the  limit  o(  their 
power  and   with  an  amazing  dev>tion.     Our   Red 
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Cross  bi'oiij;;lit  to  llioni  valuable  assistance  in  tliat 
its  methods  had  already  been  well  tested,  and  it  had 
besides  larj^M^  funds,  a  corps  ol"  practical  cxpci-ts. 
It  at  once  took  over  some  hospitals,  ai(h'd  oMicix, 
and  started  new  activities  to  aid  civilians,  lis 
nurses  were  recognized  as  exceptionally  skilled; 
they  sought  at  once  American  wounded  in  the  French 
hosi)itals,  and  were  eagerly  welcomed  everywhere. 
S])ecial  laboratories  and  e(piii)ments  were  supplied 
with  Ihem.  Jietore  long,  as  the  need  increased,  the 
Bed  Cross  nurses  were  brought  into  our  War  De- 
partment and  merged  with  the  army  nursing  corps, 
where  the  available  nund»er  I'eached  some  21,000,  ol' 
whom  nearly  half  reached  France.  The  night  of  the 
bombardment  of  Beauvais  they  were  rushed  down 
in  motors  from  Paris  and  at  midnight,  with  no  lights 
allowed,  thej'  opened  a  hospital  amid  the  bombs 
and  burning  buildings;  and  after  the  attack  on 
Chateau-Thierry  they  boarded  behind  the  lines  a  rail- 
road train  transporting  1,500  freshly  wounded 
American  soldiers,  and  for  18  continuous  hours 
cared  for  them  until  they  reached  the  base. 

Transportation  presented  many  problems.  As 
early  as  1915  two  hundred  trains  a  day  were  re- 
quired to  supply  maintenance  for  the  French  army 
at  the  various  fronts.  The  French  built  7,000  kilo- 
metres of  new  track,  besides  terminals,  freight  yards 
and  stations.  The  coming  of  the  Americans  intensi- 
fied the  situation.  The  Eed  Cross  opened  and 
equipped  13  seaports  with  organization  for  forward- 
ing supplies,  with  in  each  from  one  to  three  man- 
agers, and  to  as  many  as  30  chauffeurs  and  garage 
men,  3  large  warehouses  and  14  motors,  at  a  single 
port  as  Bordeaux.  By  January,  1919,  it  had  a  per 
sonnel  of  1,600.  In  eleven  months,  from  March  1, 
1918,  46,000  tons  of  merchandise  were  received. 

The  French  devised  in  1917  rolling  canteens  for 
use  at  the  trenches.  The  Eed  Cross  joined  these, 
supplying  workers,  equipment  of  various  sort,  and 
food  and  warm  drink,  which  were  of  great  value  to 
men  placed  beyond  the  reach  of  the  ordinary  com- 
missariat. Food  and  care  for  soldiers  were  increas- 
ingly wanted  at  the  railway  junctions  and  the  chief 
transfer  stations,  and  an  important  branch  of  ser- 
vice w^as  established  to  meet  the  need. 

The  crowd  of  refugees  which  appeared  with  the 
first  advance  of  the  Germans  rapidly  grew,  and  in 
time  spread  all  over  France.  Bed  Cross  delegates 
to  search  them  out  and  provide  for  them  were  sent 
into  every  department,  with  an  organized  system  of 
aid  and  of  supplies.  This  naturally  led  to  care  for 
the  refugee  children,  of  whom  there  were  many,  and 
a  Children's  Bureau  was  opened  in  all  the  large  cen- 
tres, with  dispensaries  and  teachers,  aiming  to  co- 
operate with  the  French,  who  with  their  Green 
Cross,  and  its  membership  of  many  thousands,  fed, 
clothed  and  cared  for  refugees  and  convalescent 
soldiers,  and  were  always  grateful  for  any  addition 
to  their  overtaxed  resources.  Of  418  hospitals  in 
Paris  and  the  vicinity,  280  were  maintained  by  the 
P^rench  Society,  which  also  operated  a  long  chain  of 
railway  canteens,  i)ostes  de  secours,  auto-ambulance 
units,  schools  for  the  mutilated,  shelters  for  refu- 
gees and  returned  prisoners,  and  soldiers,  cercles-a- 
foyer.  Before  its  services  in  France  were  closed, 
the  American  Bed  Cross  had  received  .1i;400,000,00() 
and  employed  6,000  people. 

To  understand  the  burden  the  French  themselves 
carried,  it  is  well  to  note  that  at  one  time,  in  1917, 
when  the  Bed  Cross  was  expending  !if!l ,400,000  a 
month,  the  French  Government,  to  meet  the  same 


need,  was  devoting  .fj;  11,000,000.  in  August,  1918, 
when  the  issue  of  the  war  hung  in  the  balance;,  and 
Fngland  and  P'rance  were  throwing  every  jivaihible 
iii:iu  iiilo  the  fight,  the  (i(M-mans  continued  to  jxMir 
dccfcpit  prisoneri-i  ajid  i-efugees  through  Kwitzer- 
land  into  I'^rance,  some  20,000  arriving  in  a  single 
department.  As  early  as  1917,  7,000  of  the  350,000 
broken  and  invalid  refugees  hcdd  in  (Jei-mnny  were 
iirriving  weekly  at  tin;  fiontiei*,  and  the  ]i(;Ip  of  the 
Jved  (Jross  had  been  sought.  Now  its  aid  was  even 
more  imperative,  and  was  promptly  rendered  in 
every  form.  In  their  last  retreat  the  Germans  de- 
stroyed 264  villages  and  utterly  devastated  the 
fi(!lds,  and  th(»  rebuilt  homes,  doing  away  with 
every  iidiabitant  and  even  poisoning  the  wells,  until 
as  they  said,  they  made  a  "desert,  a  Kingdom  of  the 
Dead."  The  evicted  refugees  once  more  poured  into 
Paris,  and  the  hands  of  the  Bed  Cross  were  again 
more  than  full. 

These  arc.  only  a  few  outlines  to  mark  the  extent 
of  the  work.  Details  would  disclose  provision  for 
plastic  work  in  surgery  of  faces,  artificial  limbs, 
courses  in  education  and  training  for  earning  a  liv- 
ing, until  the  work  overflowed  to  embrace  care  for 
refugees  from  Serbia,  shipped  to  France,  even  more 
needy  than  the  French  themselves,  but  for  whom  the 
same  welcome  was  given  as  for  their  own  sufferers. 
The  numbers  are  throughout  overwhelming:  a  mil- 
lion and  a  half  refugees  from  the  first  advance  of 
the  Germans;  a  million  men  a  month  served  by  the 
canteens ;  an  unnumered  host  of  the  last  evicted,  and 
now  twenty  thousand  Serbians,  largely  women  and 
children!  Surely  the  task  laid  upon  France  was 
great,  and  greatly  did  she  meet  it.  It  is  much  to 
be  able  to  say  that  America,  through  her  Bed  Cross, 
equally  with  her  army  and  navy,  came  to  her  aid 
with  a  service  not  less  unselfish,  and  a  devotion 
worthy  to  be  joined  with  hers. 

CH^rr^ttt  gtuents  un&  ^iscnssxoxxs 

FRENCH  GOVERNMENT  BONDS  OFFERED  IN  UNITED 
STATES  DISPOSED  OF. 
J.  P.  Morgan  &  Co.  announced  on  July  21  that  all  of  the 
French  Government  20-year  external  gold  loan  73^%  bonds 
had  been  sold  and  that  the  subscription  books' had  therefore 
been  closed.  The  offering  was  refen-ed  to  in  our  issue  of 
May  28,  page  2247.  The  amount  of  the  offering  v.-as  $100,- 
000,000. 


GERMAN  REPARATIONS  PAYMENT. 

According  to  Paris  cablegi'ams  of  July  19,  the  Reparations 
Commission  on  that  day  issued  an  official  statement  announc- 
ing that  the  German  Government  had  just  paid  to  it  31,000,- 
000  gold  marks  in  European  currency  on  account  of  the  three 
montlis'  notes  given  in  the  latter  part  of  May  in  settlement 
of  the  1,000,000,000  gold  marks  due  before  June  1.  The 
press  advices  stated  further: 

The  Commission  announces  that  the  1,000.000,000  marks  were  to  be 
made  up  of  t  hreo  months'  Treasury  notes,  amountmg  to  839,573,000  marks, 
and  100,427.000  in  currency. 

Including  the  remittance  of  31 ,000.000  marks  paid  to-day,  Germany  now 
has  redeemed  114,949,000  marks,  making  a  total  of  275,376,000  marks  paid 
on  account  of  the  1,000,000.000  marks.  The  German  Government  has 
informed  the  Iteijarations  Commission  that  it  is  ready  to  remit  immediately 
41. 000, 000  marks  more  in  Kuropean  currency,  which  will  bring  the  total 
paid  in  specie  and  currency  io  more  than  310,000,000  marks. 


"  CANADA'S  SHARE  OF  GERMAN  REPARATIONS.  ^ 
Canadian  Press  advices  from  London  July  15,  reported^ 
follows  the  determination  as  to  Canada's  share  of  the  Ger- 
man reparations. 

Canada's  share  of  tho  German  reparations,  as  fixed  to-day  by  the  Im- 
perial (Jonferenco,  is  $300  000,000.  This  amount  w.as  determined  on  the 
basis  of  tho  total  for  rop.-iralions  decided  upon  by  the  Supreme  Council, 
about  S30. 000.000. 000.  Tho  IJrltish  Kmpire  is  allotted  22%  of  this  sum. 
and  under  to-day's  do<ision  Canada  is  to  receive  4.5%  of  the  British  share, 
or  S300, 000,000. 

Tiie  division  of  reparations  among  the  dominions  was  made  in  proportion 
to  the  casualties,  pensions,  expenditures  and  lo,ss  of  shipping  shown  by  the 
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varitiUti  ilivisiitjiMi  uf  the  empire.     Canada's  bhare  represeute  about  one- 

*  .-       .     •     "  "        .     .1    '   " 

iiui  uf  reparattuiub  duiiiandeil  U,  of 
lai'tui ,  auU  oiJlulon  U  Uividud  au  to  wbtJlbur  tbe  full 


ARGENTINE  EXCllANUE  AT  LOWEST  LEVEL. 

lu  oonuueutiug  on  thu  fact  that  Argeiitiue  oxohange,  in 
goiug  to  $.ti370  tliia  wt)«k,  reattUml  thu  lowest  price  rocortlod 
siuct!  that  exc[uiii(j;o  was  t'stalilisliod  in  189t),  tho  "Wall 
Str.-.t    r..iirfinl"   uf  July    l<)  siiiil: 

ris   ill    Argtiiitiiui   ^how    no   iiiiprovemtmt.    und,    if 
>i  -I'       MiiiMit-.  froiiL  iliat  country  show  littlu  or  no 
largo  ciuuulltittii  of  KoudK  uru  bulag 
I  .  .  from    Oeruiaay.     With    rugurd    to 

\  i.iclii  and  ui  luicuos  .Virus  waruhoutius,  il  in  truo  tlial 

i  HI  iii'<l  to  .Vmerican  oxportM's,  while  unotlun'  bnuill 

l>  iiativu  iiaporturs.      Neviutlif  lur<K,  tlitisituation 

nil  -ml     there  are  yet  vast  ((uautities  of  our  goods 

awaii  I'  by  Argeialiiu  iiivrchantii. 

l.>  li)-.i-  toui'li  with  I.alin  America  are  generally  optliiilisliu 

: '  i^ange,  but  point  out  that  there  are  so  many  Influ- 

■   that  e.Ychange,  that  any  opinion  is  more  or  less 
conjecture. 

AryenliHt  EichanQe  Fluctuiiles  Viotenlly. 

Wllile  Argeiiliiiu  exchange  is,  uf  course,  subject  to  the  Influences  that 
govern  all  e.xchauges,  its  history  indicates  that  it  is  more  susceptible  to 
violent  fluctuations  due  to  operations  of  spe<iilal<irs. 

For  a  number  of  years  prior  to  1881  Argentina  enjoye<l  ii  favorable 
b.il  line  of  trade.  In  that  year  she  ontoretl  on  an  extensive  borrowing  cam- 
paign, the  purpose  uf  which  was  to  bui!d  railroads,  improve  harbors,  i&c. 
Willi  the  proceeds  of  these  leans  she  imported  vast  ciuantitios  of  com- 
moilities.  Her  favorable  balance  of  trade  soon  became  unfavorable,  but 
she  coitliitued  to  borrow  and  the  balance  of  payments  still  remained  In  her 
favor. 

Few  Years  of  Prosperity' 

A  few  years  or  prosperity  ensued.  Ilaid^.s  wore  all  wed  to  issue  paper 
currency  almost  without  restriction  and  availed  then,  elves  of  this  pri\i- 
lege  to  the  limit.  As  the  ciurency  becaine  inflated  prices  of  commodities 
advani(!d.  Land  values  increa.sed  by  leaps  and  bounds.  Railroads  for 
which  there  was  no  real  need  were  built  and  expensive  l''ederal  and  Pro- 
vincial tiovernment  buildings  were  erected. 

A.s  tho  loans  grew,  interest  requirements  increased.  Tlds.  together  with 
tho  demaitd  for  exchange  in  connection  with  the  constantly  increiising 
unfavorable  trade  balance,  led  .Vrgontina  to  seek  further  accommodations. 
But  European  investors  by  this  time  had  become  wary  at  the  rapidity  vfiib 
which  she  applied  for  new  loans  and  in  1899  an  i.s.sue  of  25,000,000  peso 
bonds  underwritten  by  Baring  Brothers  of  London  met  with  complete 
failure.  But  Argentina  was  in  dire  need  of  funds.  Baring  Brothers  wore 
unable  to  meet  the  third  installment  of  £1,200.000  on  tho  25,000,000-poso 
loan  and  so  they  failed. 

CYiy/s  Followed. 

This  precipitated  the  worst  cri.sls  in  the  history  of  Argentina.  The 
Government  had  to  admit  its  inability  to  meet  the  interest  on  its  indebt- 
edness. Many  newly  organized  firms  went  to  the  wall,  causing  large 
losses  to  many  banks  and  ultimate  suspeasion.  Land  values  declined 
more  than  50%  in  less  than  a  year. 

The  crisis  was  accompanied  by  violent  fluctuations  in  exchange.  The 
premiimi  on  gold  rose  from  55  tn  March  1889  to  361  in  October  1891.  This 
continued  until  the  Caja  de  Convercion  was  formed  in  1899,  which  stabilized 
the  exchange. 

Exchange  Steady   Until   War. 

Since  that  time  Argentine  exchange  had  been  steady  until  the  outbreak 
of  the  World  War.  It  then  rose  to  a  considerable  prenuum  in  the  belligerent 
countries,  with  the  exception  of  tho  United  States,  where  it  sold  only 
slightly  above  par.  No  doubt  it  woiUd  have  gone  higlicr  in  this  market 
were  it  not  for  the  arrangements  to  place  "ear-marked"  gold  in  the  Federal 
Reserve  Bank  for  the  account  of  the  Argentine  Government.  The  aggre- 
gate sum  of  such  deposits  reached  upwards  of  $80,000,000. 

Exports  Decline. 

Little  more  than  a  year  ago  the  price  of  hides,  skins  and  wool,  Argentina's 
principal  exports,  declined  sharply.  The  cost  of  these  commodities  to 
produce  had  been  greater  than  the  price  which  could  be  realized  after  the 
decline  and  .\rgentine  exporters  withdrew  their  products  from  tho  market 
in  the  tope  of  higher  prices.  But  this  rise  in  prices  did  not  come  and  Argen- 
tina again  fornd  herself  with  a  large  unfavorable  balance  of  trade. 

Balances  which  she  aceimiulated  in  various  countries  during  the  war 
were  released  to  pay  for  imports,  but  soon  l^ecame  exhausted.  Her  un- 
favorable balance  of  trade  remained  large  and  as  the  Go\erument  refuses 
to  lift  the  restrictions  on  the  export  of  gold,  the  exchange  rate  continues 
to  decline. 


PRESIDENT  WILSON'S  ADVICES  TO  GREAT  BRITAIN 
REGARDING  CANCELLATION  OF  ALLIED   WAR 

DEBTS. 
Further  testimony  on  the  subject  of  the  Allied  debts  has 
been  presented  before  the  Senate  Finance  Committee 
during  the  past  week,  and  is  referred  to  elsewhere  to-day  by 
us.  Following  the  submission  last  week  of  the  documents 
embodying  the  proposals  by  Great  Britain  for  the  cancel- 
lation of  the  Allied  war  debts  (to  which  reference  was  made 
by  us  last  Saturday,  page  234),  a  part  of  a  letter  from  Presi- 
dent Wilson  to  tho  British  Prime  Minister,  David  Lloyd 
George,  indicating  that  the  United  States  would  never 
consent  to  the  cancellation  of  the  debts  of  the  Allied  Gov- 
ernments was  inserted  in  the  "Congressional  Record"  on 
Monday  of  this  Aveek  at  the  instance  of  Senator  Lodge, 
Chairman  of  the  Committee  on  Foreign  Relations.  The 
letter,  it  is  stated,  was  disclosed  to  the  committee  several 
months  ago;  according  to  the  New  York  "Times,"  it  was 
produced  at  an  executive  session  of  the  committee  by  ex- 
Secretary  of  the  Treasury  Houston,  who  stated  that  it  was 
written  to  tho  British  Premier  early  in  October  1920.  The 
letter,  it  is  said,  has  not  hitherto  been  made  public.     That 


portion  of  l^residont  Wilson's  letter  to  Premier  Lloyd  George 
which  was  put  into  the  "Record"  on  tho  ISth  inst.  follows: 

It  is  desirable  that  our  position  be  clearly  understood  In  order  to  avoid 
any  further  delay  in  the  eon.seivati\  e  setlUmient  t)f  reparations  which  ariAes 
from  the  hope  that  the  debts  of  this  tiovernment  can  form  a  part  of  such 
settlement.  Thu  Sm-retary  of  the  Treasury  is  by  United  States  law  to 
arrange  for  the  con\ersion  of  the  denutnd  tibligations  of  the  British  <io\erii- 
mont  into  Its  obligations  having  a  fixetl  tlate  of  maturity,  in  accord  with 
the  agieemeiit  of  the  llriii.sli  tiovernment  to  make  such  exchange  on  demand 
coniainetl  in  its  existing  obligations.  No  power  has  lieen  given  by  Congress 
to  any  one  to  exchange,  remit  or  cancel  any  part  of  tho  iudeblodnc^s  uf  the 
Allied  liovernmonis  to  the  Unltetl  Rtates.  *  *  *  It  is  highly  Improb- 
able that  eitliur  thu  Congress  or  popular  opinion  ou  this  country  will  ever 
permit  a  c;»n(Vllalion  of  any  part  of  the  debt  of  llio  Allied  tio\ernjuents  as 
an  induceiiu-iit  towai'd  a  practical  Mtllemont  of  tho  reparation  claim. 

You  will  recall  that  i<UKgestions  It.oUIng  to  the  cuneellation  ur  exchange 
of  the  indebtedness  of  (Iroat  Itrituin  to  tlie  United  Hiatus  were  made  to  me 
when  I  Was  in  I'aris.  Like  suggestions  were  again  made  by  the  Chancellor 
of  the  Kxchuiiuer  in  tho  early  part  of  the  present  year.  The  irnited  State..-. 
Iiy  its  duly  authorized  reprefeiilatives,  has  promptly  and  clearly  stated 
its  unwillingness  to  accept  such  suggi^tious  each  time  they  have  been  made, 
and  has  polntetl  out  in  detail  the  cont-ideralluus  which  cause<t  its  decisions. 

The  view  of  the  United  States  has  not  changed,  and  It  is  not  prepared  to 
consent  to  the  remission  of  any  part  of  tho  debt  of  Great  Britain  to  tho 
United  Slates.  Any  arrang<Miients  tho  British  Government  may  make 
with  regard  to  the  debt  owed  to  It  by  Prance,  or  by  tl-.o  other  Allied  Govern- 
ments, should  bo  made  in  the  light  of  the  position  now  and  hereluforo  taken 
by  the  United  States,  and  the  United  States,  in  raaldng  any  arrangements 
with  other  Alliinl  Governments  regar<ling  their  indebttxluess  to  tho  United 
States  (and  none  are  now  c(>ntomplate<l  beyond  the  funding  of  Indebted- 
ness and  the  postponement  of  payment  of  interest)  will  do  so  with  the  con- 
fident expectatiim  of  the  payment  in  duo  cour.so  of  the  debt  owed  the 
United  States  by  Great  Britain.  It  is  felt  that  tho  funding  of  these  demand 
obligations  of  the  British  (iovernment  will  do  more  to  strengthen  tho 
friendly  relations  between  Anierica  and  Great  Britain  than  would  any 
other  course  of  dealing  with  the  same. 

TlUs  Government  has  endcjwored  heretofore,  iu  a  most  friendly  spirit,  to 
make  it  clear  that  it  cannot  consent  to  connect  tho  reparation  question  with 
that  of  intergovernmental  indebtedness.  The  long  delay  which  has  occurred 
iu  the  funding  of  the  demand  obligations  is  already  embarrassing  the  Trtsis- 
ury.  which  will  find  itself  compelliKl  to  be^in  to  collect  back  and  current 
interest  if  si'eedy  progress  is  not  made  with  the  funding.  Unless  arrange- 
ments are  complettd  for  funding  such  loans,  and  in  that  connection  for  the 
deferring  of  interest,  in  the  present  state  of  opinion  here  there  is  likely  to 
develop  a  dangerous  misunderstanding.  I  believe  it  to  bo  liighly  important 
that  a  British  representati\ e  with  proper  authority  proceed  to  Washington 
without  delay  to  arrange  to  carry  out  the  obligation  of  the  British  tiovern- 
ment to  convert  its  demand  obligation  held  by  our  Treasury  into  long-time 
obligations. 

The  United  States  Govermnent  recognizes  the  importance,  in  tho  interest.s 
of  peace  and  prosperity,  of  securing  the  restoration  of  financial  and  industrial 
stability  throughout  Europe.  The  war  debt  of  the  Allied  Governments, 
the  treaty  obligations  of  Germany  under  the  reparation  clauses  of  the  treaty 
of  Versailles  and  tho  annexes  thereto,  and  of  other  enemy  and  ex-enemy 
countries  under  the  treaties  negotiat<xl  with  them,  tho  administration  of 
countries  under  the  mandates  provided  for  by  such  treaties,  and  the  existing 
arrangements  between  the  Governments  of  various  countries  have,  or  may 
have,  an  important  bearing  in  making  plans  to  accompli.sh  such  restoration. 
It  is  the  view  of  the  United  States  Government  that  In  accrediting  a  repre- 
sentative to  Washington  for  the  purpose  mentioned,  it  might  prove  expedient 
that  the  British  tiovernment  should  authorize  him  to  enter  into  discussions 
of  all  these  matters  with  the  proper  rcpresei.tatives  of  the  United  States. 

Tho  United  States  entirely  agrees  wth  the  British  Government  that  the 
fixing  of  Gerniai!y's  reparation  obligation  is  a  cardinal  neces.sity  for  the 
renewal  of  the  economic  life  of  Europe,  and  would  prove  most  helpful  to 
the  interests  of  peace  thioughout  the  world.  However,  it  (the  Unitetl 
States)  fails  to  perceive  the  logic  in  the  .suggesti.m  in  effect  that  the  United 
States  shall  pay  any  part  of  Germany's  reparation  obligation,  or  that  it 
.shall  make  a  gratuity  lo  the  Allied  Governments  to  induce  them  to  fix 
such  obligations  at  the  amount  within  Germany's  capacity  to  pay. 

There  was  also  put  into  the  "Record"  by  Senator  Lodge 
on  July  18  a  letter  (dated  ]March  1  1920)  from  former  Secre- 
tary of  the  Treasury  Houston  to  Austen  Chamberlain, 
British  Chancellor  of  the  Exchequer,  similarly  opposing  tho 
remission  of  the  Allied  debts.  Secretary  Houston  in  his 
letter  said: 

I  leel  certain  neither  the  American  people  nor  our  Congress,  whose 
action  on  such  a  question  would  be  recuired.  is  prepared  to  look  with  favor 
upon  such  a  proposal. 

The  Allied  debt  to  each  other  and  to  the  United  States  is  not  a  present 
burden  upon  the  debtor  governments,  since  they  are  not  paying  interest, 
or  even,  as  far  as  I  am  aware,  providing  in  their  budgets  or  taxes  for  the 
payment  of  their  principal  or  interest. 


PA  YMENT  OF  $32,688,352  BY  U.  S.  TO  GREAT  BRITAIN 
IN  SETTLEMENT  OF  CLAI^fS  FOR  TRANS- 
PORTING  TROOPS. 
The  payment  by  the  United  States  Government  of  $32.- 
688,352  to  the  British  Ministry  of  Shipping  in  settlement  of 
a  claim  against  the  War  Department  was  matie  known  by 
Treasury    Department   officials   on  July    16 — tho  payntent 
being  made,  notwithstanding  Great  Britain's  debt  to  the 
United  States  of  $1,500,0(X).000.     Senator  Bt>rah.  in  criticis- 
ing the  payment,  was  quoted  in  the  New  York  "Commercial" 
of  July  19  as  declaring  that  the  "British  ought  to  be  asked 
for  a  settlement  of  what  they  owe  us  before  we  undertake  to 
pay  their  claims  against  us."     He  was  also  reportetl  by  that 
paper  as  stating: 

I  am  unable  to  understand  why  we  should  pay  t'iroat  Britain  S^^^.lHHl.lHHI 
when  .she  owes  us  hundreds  of  mlllit>ns.  It  might  ha\o  b<viv  av>plt»Hi  to 
paying  a  i)ai-t  of  the  interest  on  her  debt  that  is  nt>w  long  past  duo.  I'ei^ 
haps  it  is  duo  to  tho  habit  which  we  ha\o  K>ng  had  of  taking  cato  tvf  tfc« 
interests  of  those  abroail  before  we  look  after  the  ituerfsts  of  i>ur  i>wi\  i>*\H'l<'. 

Secretary  of  the  Tn^asiiry  Mi>llon.  in  stating  that  the 
payment  was  made  ft)llowing  a  ruling  Croiu  V.  S.  Attca'Uey- 
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flciioral  DaufjhcTty,  also  stated  tliat  it  was  in  sottliiitKml 
of  the  British  (Jovorrmiont's  claiiii  afiaiiist  th(»  War  Deparl- 
mout  for  transporting  United  Slates  troops  and  supplies. 
Tlip  press  diapatehes  from  Washinglcni  Jidy  1(5,  in  reporting 
tlie  payment  pursuant  to  an  opinion  of  the  At  t<)rn(\v-< General, 
said: 

'Plu"  lirilisli  cluiin  w;is  for  traiisportiilloii  sdrvlccs  arising  out  of  t.lif^  war 
with  (icTiua'i.v  and  the  payiiuiiil,,  It  was  explained,  coiisMI-iitcs  a  final  snt- 
tliMn»>iit  1)1^1  wimn  th<>  War  I)oi)artni((nt  and  the  lirltl.sh  Ministry  of  HIiipphiK 
of  all  <ialni.s  of  iMthtT  party  anainst  th(i  other  for  transportation  stTvlcis. 

Socrptary  MoUon  a,ski"d  Mr.  DaiiKlicrty  for  a  rulliiK  as  to  whollKsr  Iho 
Act  of  March  ,3  187.'),  which  roqnircs  thd  .S<>cnitary  to  withhold  .jjayuiont  of 
any  Ju(l>?nicnt  asalnsl  the  United  Sl.it(\s  whore  tho  claimant  is  indobtcd  to 
tills  counify  in  any  manner,  applied  to  such  a  claim. 

Mr.  OauKherty  held  the  Act  did  not  apply,  as  it  was  not  the  practice  of 
soverolun  nations  to  ijroseoiite  their  claims  aKainst  one  .inotlicr  In  the  courts 
and  obtain  Jiidt^ment ,  but  .adjust  such  matters  I  hrouxh  diplomatic  ch.mnels. 

"If  it  should  be  con.stniiHi  to  ai)ply  to  a  ca.se  such  as  is  now  presented." 
tho  .Mtorney-Genera]  .said,  "then  whenever  a  claim  is  allowed  by  the  ^rni|(^d 
States  in  favor  of  a  foreign  nation,  it  will  be  the  duly  of  the  Secretary  of  the 
Treasury  in  niakinp;  payments  to  withhold  the  amount  of  any  claim  which 
the  United  Statre  may  have  apainst  such  nation.  As  is  well  known,  this 
Government  exerci.ses  a  broad  discretion  in  determiniiiK  what  claims  it  will 
present  aKainst  other  nations,  and  the  operations  of  the  statute  in  such 
matters  would  soriou.sly  interfere  with  the  (Jovernnient  in  the  conduci 
of  its  foroJKn  relations." 

The  Uritlsh  transportation  claim,  it  was  explained,  was  for  what  was  re- 
garded during  the  war  as  current  expenses.  Anions  the  Allies,  it  was  said, 
there  was  a  general  understanding  that  all  eiu-rent  expenses  would  be  paid 
one  another  without  awaiting  the  settlement  of  international  debts. 

In  connection  with  the  claim.  Mr.  Mellon  also  inquired  wlietlK-r  .'?12.27,'5,- 
71 1  should  be  withheld  pending  adjustment  of  a  claim  by  the  Shipping  Hoard 
against  tho  British  Mini.stry  of  Shipping  for  shipments  of  oil.  The  Attor- 
ney-General suggested  that  such  a  step  might  be  suggasted  to  Cireat  Britain 
through  the  usual  diplomatic  channels,  but  the  Treasury  decided,  officials 
said,  that  the  amount  of  tho  Shipping  Board's  bill  was  yet  to  bo  adjusted 
finally  and  that  the  British  transportation  claim  therefore  should  be  paid 
in    full 


TREASURY  BOND  OFFERING  BY  GREAT  BRITAIN. 

The  following  details  regarding  the  new  issue  of  Treasury 
bonds  off(>red  by  the  British  Treasury  on  July  11  appeared 
in  the  London  "Financial  News"  of  July  6,  which  has  come 
to  hand  during  the  current  week: 

In  the  House  of  Commons  yesterday,  Mr.  A.  M.  Samuel,  by  private 
notice,  asked  the  Chancellor  of  the  Exchequer  whether  he  proposed  to 
offer  a  Government  issue  for  cash  subscription  in  order  to  raise  money 
towards  meeting  maturing  obligations  for  which  provision  had  not  yet 
been  fully  made. 

Sir  R.  Home:  After  careful  consideration  and  consultation,  I  have 
decided  to  offer  for  subscription  an  issue  of  5)^^  %  Treasury  bonds,  matur- 
ing April  1  1929,  the  price  of  issue  being  fixed  at  97.  Holders  of  the  5% 
Exchequer  bonds,  maturing  on  Oct.  5  1921  and  of  National  War  bonds, 
maturing  in  1922  and  1923,  wib  be  offered  an  opportunity  of  converting 
their  holdings  into  these  Treasur.v  bonds.  The  prospectus  will  be  issued 
on  Monday  next,  ,ruly  11 ,  and  I  would  refer  hon.  members  to  it  for  further 
details  of  the  issue.  The  sole  purpose  of  the  issue  is  to  provide  for  redeem- 
ing maturing  obUgations,  and  thus  to  avoid  undue  recourse  to  Treasury 
bills  and  Ways  and  Means  advances.  I  am  .sure  that  I  can  confidently 
rely  on  the  people  of  the  country  to  support  this  issue,  and  so  assist  our 
efforts  to  maintain  our  financial  position  on  a  sound  footing.  I  should 
add  that  the  loan  will  not  be  for  any  fixed  amount,  and  I  do  not  propose 
in  the  first  instance  to  fix  any  definite  period  within  which  subscriptions 
will  be  received. 

In  reply  to  a  supplementary  question  Sir  R.  Home  said  the  loan  would 
not  be  free  of  income  tax. 

No  Corporation   Tax. 

The  following  resume  of  term.s  of  proposed  issue  of  5H%  Treasury 
bonds  1929  was  afterwards  circulated: 

Price  of  i.ssue.  £97%. 

Principal  repayable  at  par  on  April  1   1929. 

Interest  payable  half-yearly  on  April  1  and  Oct.  1. 

Interest  exempt  from  corporation  profits  tax. 

Bonds  convertible  at  the  holder's  option  as  on  April  1  1922  or  Oct.  1 
1922.  into  ,3>^%  Conversion  loan  at  the  rate  of  £146  Conversion  loan 
for  each  £100  of  bonds  converted. 

Applications  will  be  received  on  July  12  1921  and  thereafter  until  further 
notice. 

The  first  dividend  will  be  payable  on  Oct.  1  1921  and  will  represent 
Interest  to  that  date  from  the  date  on  which  payment  for  the  bond  is  made. 

On  notice  given  not  later  than  July  20  1921,  holders  of  the  following 
Exchequer  and  National  War  bonds  may  surrender  their  holdings  in  whole 
or  In  part  and  receive  in  cchange  therefor  similar  holdings  of  like  amounts 
of  Treasury  bonds  of  the  pre-sent  i.ssue.  together  with  a  ca,sh  payment  as 
follows: 

5%  Exchequer  bonds  due  Oct.  5  1921  and  5%  National  War  bonds  due 
Oct.  1  1922:  a  cash  payment  of  £4  per  £100  of  bonds  surrendered.  5% 
National  War  bonds  due  April  1  1923  and  r>%  National  War  bonds  due 
Sept.  1   1923:  a  cash  payment  of  £3  10s.  per  £100  of  bonds  surrendered. 

All  conversions  will  take  place  as  on  July  2fi  1921.  to  which  date  interest 
will  be  paid  in  respect  of  bonds  surrendered  and  from  which  date  the  .5  'A  % 
Treasury  bonds  issued  in  exchange  will  carry  interest. 

The  proi)OS<;d  offering  was  referred  to  in  our  issue  of 
July  9,  page  129. 

Ij'Tf  ff  EAST  INDIES  BONDS  AND  SCBSCRI PTION S 
RECEIVED  BY  BOISSEVAIN  &  CO.  . 
Boissevain  &  (.'o.  of  this  city,  this  week  invited  subscrip- 
tions for  transmission  to  Holland  on  or  before  July  21,  to  an 
offering  of  7r,,fXK),(XXJ  guilders.  Government  of  tlit*  Duteli 
p:a»t  Indies,  7%  forty-yoar  sinking  fund  bonds.  The  issue 
price  of  the  bonds  is  ]fX)%,  payment  to  be  made,  at  th(! 
prevailing  rat*)  of  exchange  plus  i/^%  to  cover  expcmses,  at 
the  offices  of  Boissevain  &  Co.,  on  or  b(;fore  Aug.  9  1921, 
against  their  receipt.  The;  bonds  are  re<leemable  by  annual 
firfiwings  at  par;  the  sinking  ftirifl  is  not  to  be-  increased  until 


192(5.     Coupons    are    payable    in    March     and    Sept<!mber. 
Kubscription    books    wtsre    gocn    in    Arnstcrrlatn,     Holland,, 
iiiilil  .July  22,  inclusive  Hoissevain  tt  Co.   in   tlii'ir  announce 
ment  said: 

'rii(<  l>ut(;li  Kast  Indiivi  comprise  tlx;  iHl.indH  of  .lava,  Hiimalra.  ('e|eb<-M. 
tlie  greater  part  of  llorneo.  half  of  New  Guinea  and  a  great  many  siriallc-r 
iNliindN,  Total  area  Is  7:).'). 000  square  nillen,  population  r)r), 000, 000, 
s(rat  of  government  Hatavia.  They  have  been  a  colonial  poMHHetiHlon  of 
Holland  for  over  ,300  y<«irH. 

Till-  major  part  of  (he  Kovernment  debt  has  been  ln<:urred  in  the  acquisi- 
tion of  Income  producing  govermiie.nt  propertlcH,  like  mlticH.  plantations, 
railroads,  U-U'Kr;ii>h  ;ind  te|ei)lione  systems.  The  railroad  syHlem  owned 
by  the  governnieiit,  <'onsists  of  2,000  miles  of  slaiidarrl  and  1  .000  nilleji  of 
n.'iri'ow  gauge, 

Co.il,  tin,  ijetroh^inn,  etc.,  are  produci'd  In  largo  qu.uitities-  sugar,  coffee, 
tob.K-co,  rubber  and  spices  are  the  prin<:ipal  agricultural  produc-ls. 

The  depnxrhitioii  of  20','  In  Dutch  exchange  m.ikes  It  ijosslbli!  to  a<!qulre 
the  bonds  of  llie  abovivmcwitloned  Issue  at  a  price  which,  when  ex<!hange  on 
Holland  has  recovered  to  normal,  will  show  a  profit  to  the  j)resent  purchaser 
of  2.'■)'^  and  a  yield  of  HH%  on  the  Investnufnt . 

At  i)re«ent  one  guilder  is  f|iiot<«l  at  32  cents  against  normal  of  40  c(!nt.->. 
The  banknote  circulation  of  Holland  being  coviTcd  to  th<i  extent  of  .O.')";, 
by  gold,  it  is  reasonable  to  expect  an  early  recovery  in  Uutch  exchange. 


CURRENCY  AND  CREDIT  EXPANSION 
IN  NETHERLANDS. 
In  a  review  of  Dutch  Trade  and  Industries  during  1920, 
Consul-Genoral  George  E.  Anderson,  at  Rotterdam, 
Netherlands,  has  the  following  to  sity  relative  to  currency 
and  trade  expansion  in  advices  to  the  Department  of  (Jom- 
merce  at  Washington,  which  the  latter  makes  public  July  12. 

The  matter  of  the  enormous  expansion  of  currency  circulation  and  credits 
in  the  country  reached  an  acute  stage  at  the  close  of  the  year.  Compara- 
tive bank  statements  show  that  on  Jan.  1  1921,  there  was  in  circulation  or 
in  the  banks  gold  to  the  value  of  636,141 ,000  guilders;  silver  to  the  value  of 
21,4.57.000  guilders;  paper  currency  to  the  value  of  1,116,021,000  guilders; 
other  demand  paper  to  the  value  of  9.5,240,000  guilders;  di.scouuts  to  the 
value  of  211,970,000  guilders;  and  accounts  current  to  the  value  of  285,- 
870.000  guilders,  a  total  of  2,366,699,000  guilders,  as  compared  with  a 
total  of  such  items  on  Jan.  1  1914  of  616,610,000  guilders.  There  was  also 
floating  indebtedness  of  the  Government  in  the  nature  of  credits  amounting 
to  about  490,000,000  guilders.  The  grand  total  of  currency  and  credits 
therefore  reached  about  2.856,000.000  guilders,  or_more  than  four  and  a 
half  times  the  same  items  just  before  the  war.  The  natural  re.sult  has  been 
undue  speculation  and  undue  expansion  of  business  organizations,  this 
inflation  explaining  in  a  great  measure  the  great  expansion  in  issues  of 
capital  during  the  past  two  years.  Dutch  financiers  expect  to  be  able  to 
reduce  this  volume  of  currency  ana  credits  through  ordinary  channels, 
but  the  situation  is  not  without  its  unfavorable  features. 


CZECHOSLOVAK  CURRENCY. 

Consul  C.  S.  Winans,  at  Prague,  Czeeho-Slovakia .  sends 
to  the  Department  of  Commerce  at  Washington.,  the  follow- 
ing, made  public  July  14: 

One  of  the  first  problems  to  confront  the  new  Republic  of  Czecho-Slovalda 
was  the  provision  of  a  separate  cxirrency,  as  the  only  currency  in  circulation 
within  the  new  Republic  was  that  issued  by  Austria  Hungary.  The  Gov- 
ernment began  by  stamping  all  the  bank  notes  issued  by  Austria-Hungary 
with  the  arms  of  Czecho-Slovalda,  and  at  the  same  time  took  over  all 
branches  of  the  Bank  of  Austria-Hungary  on  Czecho-Slovak  territory. 
These  bank  notes  were  intended  to  be  temporary  only  and  were  soon  re- 
placed by  notes  issued  by  the  Government  of  Czecho-  Slovakia  itself,  so  that 
by  June  20  1920,  the  last  Austria  note  bearing  the  Czecho-Slovak  stamp 
was  permanently  withdrawn  from  circulation. 

Bank  Department  Established — Property  and  Income  Taxes. 

The  next  step  was  the  creation  of  a  new  Bank  Department,  under  the 
direction  of  the  Ministry  of  Finance.  This  was  followed  by  statistics  show- 
ing the  financial  resources  of  the  new  Republic  and  of  all  persons  having 
their  place  of  residence  in  Czecho-Slovakia  on  Mar.  1  1919.  As  a  result  of 
the  statistics  taken,  ParUament  passed  an  Act  April  8  1920,  imposing  a 
tax  upon  property  and  incomes. 

The  object  of  tho  income  tax  is  to  wthdraw  permanently  from  circulation 
all  hoarded  notes,  to  withdraw  bank  notes  of  a  temporary  nattu^e,  and  to 
provide  for  the  payment  of  debts  arising  from  the  currency  measures. 

Money  in  Circulation — Resumption  of  Gold  Currency. 

The  Act  also  limits  the  amount  of  paper  money  in  circulation,  and  pro- 
vides for  its  increase  only  when  backed  by  commercial  bills  and  securities 
discounted  by  the  bank  department.  The  report  of  the  bank  department 
for  February  7  1921,  shows  the  total  value  of  bank  notes  in  circulation  to 
be  10.806,006,004  crowns,  or  about  $154,372,271.  This  amount  is  covered 
by  bills  to  the  value  of  1,848,825,421  crowns  or  about  $26,411,780;  by 
securities  to  the  value  of  2,193,774,200  crowns,  about  $31,3,39,631;  and 
by  other  a.s.sots  worth  551,000.058  crowns,  or  about  $7,857,158.  There 
are  now  in  circulation  fewer  unsecured  bank  notes  than  the  number  allowed 
by  law. 

The  purpose  of  the  regulations  affecting  currency  is  to  make  possible  the 
ultimate  resumption  of  a  gold  currency  as  provided  for  by  the  Act  of  Parlia- 
ment of  April  14  1920,  authorizing  the  creation  of  tho  Czecho-Slovak  Na- 
tional Bank  with  tho  right  of  issue.  Voluntary  gifts  for  the  creation  of  a 
Czecho-Slovak  metal  fund  have  been  made  In  gold,  silver,  and  jewels  to 
tho  amount  of  20,000,000  crowns;  and  a  loan  to  the  State  netted  a  total 
of  100,000,000  crowns  in  gold,  or  $20,325,203.  The  final  adoption  of  a 
gold  currency  is  dependent  upon  stabilization  in  economic  conditions  and 
in  a  bettor  equilibrium  between  the  valuers  of  exports  and  imports. 

Paper  Money  Enaraved  in  U7iHetl  States — Metal  Currency. 

.Since  the  war  tho  Government  has  placed  an  order  with  a  firm  in  the 
United  States  for  tho  engraving  of  paper  money.  The  result  is  that  bank 
notes  in  the  denomination  of  100,  1,000  and  5,000  C^zecho-Slovak  crowns, 
printed  in  the  United  .States,  are  now  in  circulation  in  Czecho-Slovakia. 
(iold  and  silver  money,  as  well  as  tho  currency  of  foreign  nations  can  not 
bo  taken  out  of  the  country  without  the  special  permission  of  the  Depart- 
ment of  I'inance. 

The  small  coin  In  use  In  CIzocho-Hlovakia  Is  still  that  of  tho  old  Austrian 
and  llungaiian  Issues.  Tho  Govorninont  is  now  working  on  designs  for 
Czecho-Slovak  coins  to  take  their  place,  and  ho|)es  to  bo  able  to  withdraw 
the  old  Issues  during  tho  present  year.     The  first  <-oin  of  Czecho-Slovak 
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btjou  aucctiBBfuliy  iiiei,,  and  the  miuiiiig  uf  cuius  Is  abuu^  tu  begiu. 


SoOU.OtX)  ADVANCtJU  BY   WAR  FINANCE 

COHFORATJONJVK  COTTON  EXPORTS. 

Thtt  War  Kiuauoe  Corporation  aiiiioimcud  ou  July  19  that 

t  hail  agi-titiU  to  maktt  an  advaiu-*'  (>r  $5(K),(MM)  to  a  Hoiitlu-ni 

exportur  to  fiuauco  tho  nxpoiuaioii  of  apitroximattdy   12,(K)() 

bales  of  cotton  from  (jt)or{jia,   North  Carolina  and  Soutli 

Carolina.     Thu  uotton  utiilur  this  loan  is  to  bo  hold  in  warc- 

housos  for  t'xport  within  a  pt-riod  of  six  mouths. 

ADVANCE    BY     WAR    FINANCE    CORPORATION     TO 
FE  DER  AL     I N  TERN  A  TI  ON  A  L    HA  N  K I  NO    CO . 
ACCOUNT  COTTON  EXPORTS. 

Tht)  War  Kinaneo  Corporation  announced  on  July  21 
that,  following,'  a  conference  with  T.  J.  Caldwell,  Vice- 
President  of  th«f  Federal  International  Banking  Co.  of  New 
Orleans,  it  hail  agreed  to  make  an  advance  of  $1,250,000  to 
assist  in  the  financing  of  approximately  25,0{X)  bales  of 
cotton  for  export.  It  was  further  stated  that  it  has  agreed 
also  to  advancre  to  the  same  bank  up  to  a  total  of  $5,(X)0,(KX) 
in  the  aggregate  to  finance,  as  the  business  develojis,  ai)i)roxi- 
mately  100,000  bales  of  cotton.     The  Corporation  also  said: 

This  business  is  the  result  of  the  nxihanBC  of  telegrams  published  a  few 
days  ago.  It  Ls  anticipated  that,  if  the  demand  for  accommodation  de- 
velojis  with  the  maturing  of  the  new  crop,  the  fin.ancing  done  through  this 
banking  corporation  may  be  extended  on  an  even  largei   scale. 

The  Federal  International  lianking  Co.  was  organized  under  tho  P^dge 
Act  with  a  subscribed  capital  of  §7,000.000.  of  which  $3,150,000  already 
has  been  paid  in. 

Last  week  (page  244)  we  referred  to  the  inquiry  which  had 
been  made  by  Eugene  Meyer,  Jr.,  Managing  Director,  of  the 
War  Finance  Corporation  to  the  Federal  International 
Banking  Company  of  New  Orleans,  regarding  the  financing 
of  cotton  exports,  and  to  the  hitter's  reply  that  it  would 
"endeavor  to  work  out  a  plan  which  we  think  can  be  satis- 
factorily done  whereby  conditions,  you  mention  can  be 
observed  and  considerable  quctntities  of  cotton  dealt  with." 
In  making  public  this  reply  on  July  15  Mr.  Meyer  also 
stated  that  the  loan  of  So.OOO.OOO  on  Mississippi  Delta 
cotton  aunoimced  July  7  (and  referred  to  by  us  July  9  page 
138),  had  led  to  preliminary  discussions  ■\\ith  reference 
to  financing  300,000  bales  of  cotton  in  one  district,  200,000 
bales  in  another,  and  9,000,000  bushels  of  wheat  in  the 
Northwest,  and  that.  Mobile  it  was  too  soon  to  say  whether 
any  of  these  transactions  would  be  consummated,  the 
inquiries  indicated  that  the  cotton  and  grain  interests  were 
endeavoring  to  devise  methods  by  which  in  cooperation  with 
the  War  Finance  Corporation,  adequate  financing  might  be 
provided  to  take  care  of  some  of  the  so-called  surpluses  of 
these  commodities.     Mr.  Meyer  added: 

It  has  been  my  opinion  for  some  time  that  many  of  the  so-called  surpluses 
are  more  apparent  than  real:  that,  in  fact,  they  are  the  result  of  a  shifting 
of  the  burden  of  carrjing  stocks  from  the  manufacturei-s,  wholesalers, 
jobbers,  and  retailers  to  the  primarj-  producers  and  the  smaller  banks  that 
finance  them.  As  soon  as  our  merchants  get  the  necessary  assurance  tliat 
the  bottom  will  not  drop  out  of  prices  from  the  present  levels,  and  as  soon 
as  they  begin  to  feel  that  they  are  safe  in  resuming  the  carrying  of  normal 
stocks,  a  considerable  part  of  the  present  apparent  surpluses  will  disappear 
from  the  hands  of  the  primary  producers  and  their  bankers  and  will  be 
more  evenly  distributed  in  the  various  processes  of  trade  thr.t  normally 
intervene  between  the  producer  and  the  consumer. 


VIEWS  DEDUCED  FROM  COTTON  CREDIT  INQUIRY 
PROPOSED  BY  PRESIDENT  HARDING— WAR 
>  FINANCE  CORPORATION  ADVANCES. 
The  committee  appointed  by  President  Harding,  consist- 
ing of  Secretary  of  the  Treasury  Mellon,  Secretary  of  Com- 
merce Hoover  and  Eugene  Meyer  Jr.,  JSIanaging  Dlreiitor 
of  the  War  Finance  Corporation,  has  received  replies  to  a 
questionnaire  from  a  number  of  representative  bankers  in 
various  parts  of  the  South  to  the  effect  that,  in  order  to 
meet  the  present  unusual  conditions,  it  would  be  desirable 
to  have  some  financing  provided  in  addition  to  that  which 
is  available  througli  ordinary  banking  channels  in  the  cotton 
ten-itories,  according  to  a  statement  made  by  Mr.  JNIeyer 
on  July  18  in  response  to  quest i.ons  concerning  the  cotton 
situation.  Mr.  Meyer  said,  also,  that  a  number  of  imi)ortant 
spot  dealers  and  exporters  of  cotton  concur  in  this  conclusion. 
Tho  fact  that  the  inquiry  had  been  undertaken  at  the  re- 


quest of  l*re8ident  Harding  to  detreinino  the  credit  facilities 
in  the  South  for  the  carrying  over  of  surplus  cotton  stocks 
until  they  (!ould  be  marketed  in  an  oidi>rly  way  was  noted 
in  our  issue  of  July  2,  page  24.  Mr.  Mi^ver's  further  state- 
imnt  on  July  IS  relative  to  tho  inquiry  said: 

The  War  Finance  Corporation  has  agreed  lo  make  HdvHiices,  us  already 
aiinouiictHl,  which  will  finance  100,000  bales  of  lop.g-slaplo  colttni  in  the 
Mississiiipi  Helta  district  It  also  lias  iiiude  advances  on  (i.'i.OOO  bales, 
and  these  advances,  through  renewals,  are  expecle<l  to  finance  the  export 
of  about  200.000  bales.  Dtlier  ad\ances  ulreatly  concluded  cover  20,000 
bales  In  one  cu.se  and  smaller  (|Uaiilities  in  others;  and  business  under  cou- 
siderullon  Involves  the  financing  of  2.'), 000  lo  .10,0(10  bales  in  one  trunsae- 
liuii,  200,000  bales  in  another,  and  ;iOO,(M)0  bales  In  still  another.  All 
these  loans  mature  \tilliiu  ihe  coming  cottcni  year  and  are  designed  lo  aid 
in  finaiiclng  the  orderly  marketing  of  the  crop  without  encouraging  holding 
for  speculative  purposes.  In  addition,  the  Kcilcial  Kes^•r\«^  Ito.ird  is  giviuK 
active  consideration  lo  cotton  finuiicliig  and  will  hold  a  conference  to-nior- 
row  lo  consider  its  policy  under  present  conditions. 

If  it  becomes  clear  that  adequate  financing  will  be  forthcoming  through 
the  War  Finance  I'orporat ion,  througli  I'Vderal  |{e^^erve  banks  In  the  cot- 
ton districts  and.  In  case  of  need,  by  i)ro\  iding  a  fiiriil  from  banking  districts 
outside  of  the  Houth,  it  should,  in  my  opinion,  result  in  such  increased  con- 
fidence as  to  stimulate  more  normal  takings  by  nUall  and  uholesale  mer- 
chants, as  well  as  by  mills.  Inquiry  which  I  have  personally  made  indi- 
cates that  retailers  ami  wholesalers  are  operating  on  the  basis  of  the  lowest 
possible  stocks.  This  lias  resulted,  to  a  great  extent.  In  forcing  stocks  of 
raw  materials,  which  normally  are  carried  by  mills,  wholesalers,  Jobbers 
and  retailers,  back  upon  the  original  producers  and  the  country  banks  that 
do  their  finuncing.  The  cotton  business  throughout  the  world  has  been 
showing  a  satisfactory  gradual  but  sound  lnipro\einent  during  the  past  few 
weeks,  although  some  sore  spots  still  exist.  For«ilgn  aiul  domestic  takings 
are  both  increasing  gradually. 

The  object  of  the  committee  appointed  by  tho  President  Is  to  ascertain  If 
any  unusual  financial  facilities  are  newled  to  aid  in  the  orderly  marketing 
of  the  crop,  and  if  so,  to  consider  the  best  ways  of  providing  them. 


CONFERENCE  OF  RESERVE  BANK  GOVERNORS  WITH 
GOV.  HARDING— COTTON  LOAN  FUND  DEEMED 

UNNECESSARY. 
A'conference  was  held  at  Washington  on  Tuesday  last, 
between  (Jovernor  Harding  of  the  Federal  Reserve  Board  and 
tho  Governors  of  the  five  Federal  Reserve  banks  in  cotton 
])r()ducing  sections  to  deterniin<i  tlie  question  of  further 
credit  needs.  Governor  Strong  of  the  Federal  Reserve  Bank 
of  New  York,  and  representatives  of  New  York  member 
banks  wore  invited  to  the  conference  to  discuss  the  advisa- 
bility of  estabhshing  a  cotton  loan  fund.  According  to  the 
announcement  made  by  tho  Federal  Reserve  Board,  "in  view 
of  the  conclusions  reached  by  the  conference  as  to  the  abiUty 
of  the  Federal  Reserve  banks  effectively  to  take  care  of  all 
the  legitimate  requirements  of  tho  cotton  interests,  it  was 
felt  that  the  establishment  of  such  a  fund  at  this  time  is 
neither  necessary  nor  advisable."  Governor  Harding  made 
kno\ATi  on  July  17  the  calling  of  the  conferences.  The 
statement  of  the  Federal  Reserve  Board  issued  on  July  19 
after  the  holding  of  the  conference  follows: 

In  view  of  the  vital  importance  of  the  problems  incident  to  the  harvesting 
and  marketing  of  the  coming  cotton  crop,  the  Federal  Reserve  Board  to-day 
held  a  conference  with  the  governors  of  the  Federal  Reserve  banks  of 
Richmond,  Atlanta,  St.  Louis,  Kansas  City  and  Dallas,  tho  banks  located 
in  or  brought  in  closast  touch  with  the  member  banks  in  the  cotton  States, 
for  the  pu;-po?:e  of  reviewing  the  credit  situation  in  these  States,  and  deter- 
mining what  further  a-cdit  wU  bo  needed  to  facilitate  the  harvesting  and 
orderly  marketing  of  this  crop. 

At  the  present  time  the  five  Reserve  banks  in  question  are  lending  to 
their  members  $157,000,000.  or  more  than  20%  of  the  loans  of  the  entire 
system,  the  Richmond  Bank  borrowing  from  other  Reserve  banks  S20.000,- 
COO  and  tho  Dallas  Bank  borrowing  $16,000,000  for  that  purpose.  The 
total  loans  of  these  five  Reserve  banks  to  their  member  banks  exceed 
their  reserve  deposits  by  3192,000.000.  whereas  the  reserve  deposits  of  the 
other  .seven  Reserve  banks  exceed  their  loans  to  their  members  by  S118,- 
000.000. 

Tho  amount  now  loaned  by  these  Reserve  banks  to  their  members  is 
four  and  one-half  times  the  amount  bor.owed  at  any  one  time  by  all  the 
national  banks  of  the  country  prior  to  JU14,  or  before  the  establishment  of 
the  Federal  Reserve  system. 

The  Federal  Reserve  Board  and  the  governors  of  the  Federal  Reserve 
banks  announce  that  the  Federal  Reserve  banlis,  in  adition  to  credits 
already  extended,  are  able  and  stand  ready  to  extend  further  credit  for  the 
purpose  of  hai vesting  and  marketing  tho  coming  crop,  in  whatever  amount 
may  legitimately  be  required,  either  directly  to  their  member  lianks  or. 
under  a  ruling  now  Lssucd  by  the  Federal  Reserve  Board,  indirectly  to  non- 
member  baulcs  acting  through  the  agency  and  with  tho  endorsement  of  a 
member  bank.  These  loans  will  be  made  by  the  Feiloral  Rc.-ierve  banks 
upon  notes,  drafts  and  bills  of  exchange  issued  or  drawn  in  accordiuico  with 
tho  tenns  of  the  Federal  Reserve  Act  and  the  regulations  of  tho  Foileral 
Re.->orve  Board,  for  the  harvestuig  or  orderly  marketing  of  the  coming 
cotton  crop. 

In  order,  liowever,  that  these  rediscount  facilities  of  the  Federal  Reserve 
banks  may  be  made  fully  effective,  it  will  be  noci-ssary  that  member  banks 
in  the  cotton  States  place  their  loaning  facilities  freely  at  the  disv>o.-«U  of 
cotton  i>roducfrs  and  dealers  in  their  ri~spective  localities,  with  the  knowl- 
edge and  assurance  that  tlie  Federal  Keservo  Board  and  the  Feileral  Keser\  e 
banks  recognize  the  urgency  of  readeriug  all  proper  assistance  lo  tht>se  im- 
portant  interests  duriiig  sucli  abnormal  times. 

Mr.  Meyer,  Managing  Director  of  the  War  Finance  Corporation,  who 
attended  the  conference,  reviewed  tho  activities  of  the  War  Finance  I'or- 
poraion  in  making  loans  for  financing  coUon  for  iiunuxliate  and  tAiuuv 
export,  tiovcrnor  Strong  of  the  Finleral  Rt^serve  (Sank  of  New  York  and 
representatives  of  certain  New  York  member  banks  \verv>  also  invit«\l  to  the 
conference  to  discuss  the  necessity  or  atlvisability  of  h;n  in.i;  various 
commercial  banl;s  through  the  country  i\stal>lish  a  fund  for  the  pvirinwo  ivf 
making  loans  upon  cotton.  In  view  of  tho  conclusions  r»H-ahisl  by  tho 
conference  as  to  the  ability  of  tho  Fixleral  Ki-sorve  banks  elTeetUely  to 
take  cure  of  all    of    the  legitimate  requirements  of   the  cotton  iiUtu\'sis,  U 


July  23  1!)21.] 


TJIE   (JJIitONICLE 


rp 


:m9 


was  fell.  Unit  th(i  ostiibllshmont  of  such  a  fiiiul  at  thiH  time  Is  nnlthor  nnc(!H- 
Kary  nor  jkIvIkuMi'.  (!()V(M'iu>r  Htroiu?  Nliitcd,  liovvcvcr,  tliiU.  lio  li.id  i-occlvotl 
iissui-anci's  I'r'om  a  lumilK'r  of  liiipdi'luiil^  banlciiiK  InstltutlotiH  In  Ndw  York 
CJity  l/liat  If  tliii  facllltlos  now  offered  ]>y  tho  KedcTal  lli'Horvo  1>hiiI(h  and  tlm 
War  li'inanco  (Viriioriilloii  sliould  prove  to  Ix'  InadiKiuii-to,  timy  will  co- 
operate In  the  establishment  of  a  <H)tton-loan  fund  In  whatever  amount 
the  situation  mlRlit   demand. 

REPORTS  OF  $1, ()()(),()()()  AMKKICAN  OERMAN  COTTON 

CREDIT. 

IJmlcr  dale  of  July  10  Associjilc^d  I'fcss  (lispat<Ot(is  from 
lj<^rlin  said: 

The  first  million-dollar  American  cotton  credit  has  just  luien  negotiated 
between  the  American  I'rodui'ts  ICxiJoi't  &  Import  (Corporation  of  (Miailes- 
ton.  S.  ('.,  and  the  Darnistadter  Itank  of  I!ei-!in.  the  latter  RuaranteeliiK 
roi)ayment.  which  is  based  on  three  slx-monlh  <w'edlts  on  the  dollar  basis. 

Tho  ITnlte<l  States  l)ei)artnient  of  Commerce.  throuKh  Howard  W. 
Adams,  its  repiasontative  for  (ierniany,  looked  after  (ho  American  interests 
hi  tho  transaction. 

A  special  ciibloj^rani  from  Prankfort-on-tli,o-Main  July  20 
to  tJio  "Journal  of  Comm(!r(!e"  also  said: 

With  tho  full  approval  of  the  Oovornment  a  German  importing  comi)any, 
formed  for  i)romotinK  importation  of  piain  and  I'ood,  has  concluded  a  con- 
tract with  a  group  of  London  bankers,  including  the  Barings,  Kleinwart, 
Kothschlld,  Schroeder  and  others,  and  has  secured  for  the  iii'osent  a  credit 
of  thi'ee  luilliou  pounds  sterling  to  bo  used  in  buying  brcadstuffs  in  overseas 
countrias.  The  sellers  will  be  allowed  to  draw  four  months'  bills  on  bankers 
just  named. 


GERMAN 


CREDIT     NEGOTIATIONS    FOR 
CONCLUDED  IN.  NEW   YORK. 


$9,000,000 


Announcement  that  negotiations  in  New  York  for  extend- 
ing a  credit  of  $9,000,000  for  the  purpose  of  financing  grain 
shipments  to  Germany  had  been  concluded,  was  made  as 
follows  on  July  21: 

It  was  officially  confirmed  this  afternoon  that  the  negotiations  for  ex- 
tending a  credit  of  $9,000,000  for  tho  purpose  of  financing  grain  shipments 
to  Germany  had  been  concluded.  It  is  understood  that  the  arrangement 
involves  acceptance  credits  for  ninety  days.  A  syndicate  has  been  formed 
under  the  management  of  the  Banlcers  Trust  Company  and  the  Interna- 
tional Acceptance  Bank.  Inc.,  New  York:,  and  it  is  vinderstood  that  among 
the  banks  and  firms  participating  are: 

The  New  York  Trust  Co.,  New  York; 

National  Banlt  of  Commerce,  New  York; 

Chase  National  Bank,  New  York; 

Corn  Exchange  Bank.  New  York; 

First  National  Bank,  Boston; 

Old  Colony  Trust  Co.,  Boston; 

First  National  Bank,  Cliicago; 

Cleveland  Trust  Co.,  Cleveland; 
and  the  private  firms: 

Hallgarten  &  Co., 

Goldman,  Sachs  &  Co. 

The  proposed  negotiations  were  referred  to  in  our  issue  of 
Saturday  last,  page  235. 


FEDERAL  RESERVE  BOARD  PERMITS  REDISCOUNT- 
ING  OF  PAPER   UP   TO  80%  OF  MARKET 
VALUE  OF  COTTON. 
According  to  a  statement  issued  at  Columbia,  S.  C,  on 
July   14  by  J.   Skottowe  Wannamaker,    President  of   the 
American  Cotton  Association,  member  banks  of  the  Federal 
Reserve  System  wiU  be  permitted  to  rediscount  cotton  paper 
up  to  "80%  of  the  market  value  of  the  cotton  through  1921, 
or  until  market  conditions  become  normal."     Mr.  Wanna- 
maker's  statement  follows: 

Through  special  committees  of  the  American  Cotton  Association,  the 
President  of  the  United  States,  the  Secretary  of  the  Treasury,  the  Governor 
of  the  Federal  Reserve  Board  and  the  Comptroller  of  the  Currency  were 
fumi.shed  with  a  synopsis  of  conditions  on  agricultural  .sections  of  the 
cotton  bolt  and  a  special  request  was  made  that  the  Federal  Reserve  Board 
announce  a  special  request  that  it  would  loan  $100,000,000  on  cotton  stored 
and  insured  for  80%  of  the  market  value,  such  loan  to  be  made  through 
member  banks  and  non-member  banks,  of  tho  Federal  Reserve  system,  and 
to  be  renewed  through  1921  or  until  the  market  conditions  become  normal. 

.Senators  and  Congressmen  of  the  South  and  West  practically  unitedly 
f»-operatwl  with  and  joinexl  in  this  request,  and  it  was  endorsed  by  thous- 
ands of  bankers  and  business  men  throughout  the  agricultural  sections. 

The  national  headquarters  of  the  American  Cotton  Association  was 
notified  this  afternoon  that  the  request  had  been  granted  oven  in  more 
liberal  terms  than  anticipated.  Instead  of  limiting  the  amount  to 
$100. 000. OW),  all  cotton  paper,  presented  by  member  banks,  will  be  redis- 
W)unte<l  for  80%  of  the  market  value  of  the  cotton  through  1021 ,  or  until 
market  conditions  become  normal.  Among  the  telegrams  received  con- 
firming this  was  the  one  from  Representative  Stevenson,  of  South  Carolina. 

This  means  that  80%  of  the  market  value  can  always  be  granted  on 
c<jtton  as  spsclal  rfxli.scounts  and  that  the  banks  can  rediscount  this  paper 
with  the  KMleral  Reserve  in  the  same  way  in  which  Liberty  loan  bonds  were 
handhid  without  being  d(;barred  on  arcount  of  the  amount  of  their  credit. 
It  also  means  the  saving  of  millions  to  the  (armors  of  the  South,  as  instead 
of  selling  their  cotton  for  Ickh  than  one-third  tho  cost  of  production  they  will 
be  «;Tiabled  U>  hold  the  same  until  confidence  is  restored  and  the  markets 
opencl. 

This  asKfytiatJon  submittrid  thousands  of  ouestionalres  throughout  the 
agricultural  sections  of  America.  A  count  of  the  returns  bring.s  a  100%, 
r<x)uest  that  a  campaign  be  put  on  for  a  lowering  of  tho  rodiscount  rate  on 
J/ib'n-ty  Ixjnds  to  4%  and  on  agricultural  and  c/)mmerclal  paper  'i'/j'/c, 
with  more  llbeial  extension  of  credits. 

The  jiKHoclatlon,  being  assured  of  co-operation  through  special  commlt- 
toOf:.  has  filed  a  request  with  the  Reserv:;  Board,  the  I'resldfuit.  SofTOlary  of 
the  Treasury  and  'Comptroller  of  the  (Currency  for  a  lowciring  of  Ihe  redis- 
c/»unt  rate  on  bond.H  to  ')%  and  (m  agricultural  aM<l  c/imrnercial  jjaper  to 
'i'A"A,-  This  request  Is  iMlng  pushed  by  the  uuil(Xl  representation  In  Congress 


from  tho  Routh  and  practically  tho  unltnd  delegation  In  CongroNS  from  the 

West. 

II  In  necessary  to  extend  nioro  liberal  cr(«lll,H  for  the  re-OHtabllHhnient  of 
confidence  and  to  deflate  Interest  no  as  to  put  it  on  u  parity  with  the  prlc('4i 
of  I  lie  deflated  comniodltle.s. 


REDUCTION  TO  r)>^%  OF  REDISCOUNT  HA  TES  OF  NEW 
YORK  AND  OTHER  FEDERAL  RESERVE  HANKS. 
Tiio  rcdiHcoiiiit  rates  f(jr  all  claHKcs  of  paper, — (Jovenuriout' 
and  commercial, — were  reduced  this  week  from  0  to  r>y/'/(jhy 
tiio  Federal  Res(^rve  Banks  of  Ntsw  York,  Boston,  Pliiladel- 
pliia  and  San  Kraiicisco.  Except  as  to  the  rate  of  tho  Federal 
liesorve  Bank  of  l*liila(lel[)liia  on  i)aper  secured  by  Liberty 
bonds  and  Vi^^tory  notes  as  to  whicili  tlie  rati?  harl  heretofore 
been  53^%,  a  uniform  rate  of  (1%  had  prevailed  in  all  these 
cases.  Announcement  of  the  reductions  was  made  by 
Uovernor  ll.-irdirig  of  tlie  Fcnleral  Reserve  Board  on  July  20. 
On  July  22  the  ])re.ss  dispatches  from  Washington  in  stating 
"that  this  action  did  not  portend  another  immediate  all 
around  reduction  in  rates,  according  to  the  belief  of  Treasury 
officials,"  added: 

Although  it  is  tho  confident  expectation  of  officials  that  further  reductions 
in  redi.scount  rates  will  be  made  before  tho  end  of  summer,  officials  declared 
to-day  that  this  additional  cut  will  not  bo  made  by  the  banks  generally 
until  after  tho  present  harvest  has  been  practically  coniplet(!d. 

As  soon  as  crop-moving  requirements  have  been  ijrovidcd  for,  it  was 
pointed  out,  and  no  further  credit  assistance  is  required  for  harvesting,  the 
Federal  Reserve  banks  again  will  initiate  another  reduction  in  rates,  prob- 
ably to  the  ,')%  level  in  preparation  for  the  requirements  of  the  country's 
lndustrif«  during  the  coming  winter.  Because  of  this  belief  officials  do  not 
expect  any  banks  at  this  time  to  follow  the  com'se  of  the  New  York,  Boston, 
Philadelphia  and  San  Francisco  Reserve  banks  in  bringing  rediscount 
rates  down  to  514%  ■ 

Governor  Strong  of  the  Federal  Reserve  Bank  of  New 
York,  in  announcing  on  July  20  the  lowering  of  the  rates  of 
the  local  Reserve  Bank,  said  in  a  notice  to  member  banks: 

You  are  advised  that,  effective  from  the  opening  of  business  on  Thursday 
July  21  1921,  until  further  notice  and  superseding  all  existing  rates,  this 
banlc  has  established  a  rate  of  5}^%  for  all  rediscounts  and  advances. 

As  announced  in  our  issue  of  June  18,  page  2595,  a  6% 
rate  for  all  rediscounts  and  advances  was  established  by  the 
Federal  Reserve  Bank  of  New  York  on  June  16 — it  having 
then  reduced  from  63^  to  6%,  the  rate  for  advances,  not 
exceeding  15  days  secured  by  all  classes  of  eligible  commer- 
cial paper,  and  for  rediscounts  of  such  paper;  also  for  advances 
backed  by  trade  acceptances  and  agricultural  and  live  stock 
paper.  On  May  5  (as  announced  in  these  columns  May  7, 
page  1925)  the  discount  rate  had  as  to  these  classes  of 
paper  been  reduced  from  7  to  6J^%.  The  Federal  Reserve 
Bank  of  Boston  in  announcing  on  July  20  the  reduction  of 
its  rates  to  53^%  said: 

Liquidation  in  this  district  has  gone  so  far  and  the  reserve  position  of  the 
Federal  Reserve  Bank  of  Boston  is  so  satisfactory  that  the  directors  of  the 
bank  considered  that  it  was  no  longer  necessary  to  maintain  a  discount 
rate  of  6%,  and  at  the  meeting  of  the  directors  held  July  14  they  voted 
to  reduce  the  discount  rate  on  all  classes  of  paper  from  6%  to  5}4%.  The 
Federal  Reserve  Board  has  approved  this  reduction  in  the  rates  for  Boston, 
New  York,  Philadelphia  and  San  Francisco,  and  the  new  rate  will  become 
effective  to-morrow,  July  21. 


INSTITUTIONS  AUTHORIZED  BY  FEDERAL  RESERVE 
BOARD  TO  EXERCISE  TRUST  POWERS. 
The  Federal  Reserve  Board  announced  on  Ju'y  51  that  it 
had   granted    permission    to    the   following   institutions    to 
exercise  trust  powers: 

The  Monroe  County  National  Bank  of  East  Stroudsburg,  Pa. 
The  Second  National  Bank  of  Ashland,  Ashland.  Ky. 
The  Farmers'  Deposit  National  Banli:  of  Pittsburgh,  Pa. 
The  Griswold  National  Bank,  Griswold,  la. 


A.  BARTON  HEPBURN  AND  B.  M.  ANDERSON  JR.  ON 
"GOLD  AND  REDISMOVNT  POLICY  OF 
FEDERAL  RESERVE  BANKS." 
Wliile  the  treatment  of  the  above  subject  by  either  Mr. 
Hepburn,  who  is  Chairiuau  of  the  Advisory  Board  of  the 
Chase  National  liniik  of  this  city,  or  Mr.  Anderson,  Econ- 
omist of  the  Chase  National  Bank,  would  be  sufficient  to 
coniiuaiid  attention,  all  the  more  importance'  attaches  to  it 
as  a  result  of  their  coUaboration  on  the  subject.  Their  joint 
article  appears  in  the  Chase  Economic  Bulletin  of  July  20, 
issued  l)y  tlie  Chi^se  National  Bank,  and  since  the  present- 
ments represent  the  combined  views  of  two  so  well  qualified 
to  discuss  the  matter,  we  are  giving  below  in  full  what  they 
have  to  say.  Tliey  point  out  fliat  "lh(>  basic  princiiile  of  re- 
di.scount l)anliing,  well  establislied  in,  the  (•entral  banks  of 
Europe,  is  that  the  official  rate  of  rediscount  shall  be  above 
tlie  iiiarl^et  rale,"  and  tliiit  "as  api)lied  to  England  this  means 
lliat  the  official  bank  rale  shall  be  kept  above  tlie  market 
rate  on  prime  bills  of  exchange."  In  the  United  States,  it 
is  noted,  tlie  bill  iiiiirket  is  relatively  uniinportant ;  the 
"market"  to  tiiiote  from  Ww  article,  being  "besi  ri'pieseiited 
by  rales  on  cuntomcr.s'  loam  made  under  lincx  of  credit  hy 
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tke  In,,.  .  .i.     .11:^  tu  thuHe  uf  their  luitmnt  i  s  alio 

hare  horrniHni)  urcountH  mlh  nevcrul  hankis  in  aeveral 
<i<ie*."  It  in  fuiHier  iiottMl  Hiat  tlieiv  arc  really  at'veral  re- 
disc-uunt  nite.s  at  the  IVdeial  Ui-.s«mvi'  Kuitks:  a  rate  on  loans 
ou  Uoveruiueut  war  iitti>ei';  another  rate,  whieh  may  be  (lif 
fereut,  on  eonmiereial  i>aiier;  a  third  rate,  which  may  he  still 
different,  ou  aicei»taures.  The  im|>ortant  tliing,  it  in  de- 
clared, is  tliit  each  of  these  rates  shonld  he  above  the  mar- 
ket rate.s  for  each  type  of  loan.  'I'lie  points  of  the  article, 
which  are  excellently  imt,  are  well  summtHl  up  in  the  fol- 
lowing; evcerpt : 

Ttie  liii;li  rvoerve  rutio  iii  the  United  Stateii  to  tla^  dueii  nut  justify  low- 
eiiiig  reiliMuuiit  ruteii:  Hi  hccnise  redis<.t>uiit>i  rateii  are  already  t>eluw  the 
uutrket    rnVeH    (bailing     '  -)  ;    ai>d    (2)    becuUMe   the   present    retiei've 

rutin    ia    ahnoriual    und    •  ^.      The   reserve    ratiu    is    not   high    in    the 

Uuitwd  Stutett  twiause  the  lial>ilitie'>  of  the  bVdi-ral  Iteserve  ttanku  are  low, 
tMit  rather  is  high,  despite  abnormally  high  liabilities  of  the  Federal  Reserve 
bankji,   Accuiue  the  retervea  are  abnunnally  hii/li. 

Thi9  i«  due  partly  to  the  unprecedented  influx  of  foreign  gold,  and  partly 
to  the  policy  which  the  Federal  Ueserve  binks  have  pursued  siiiie  our  entrance 
into  the  war  by  drawinj;  into  their  vaults  the  great  bulk  uf  the  gold  and  gold 
CMrtificutes  held  t>y  banks  and  individuals  throughout  the  country.  There  is 
relative^  little  gold  left  in  circulation,  l.'nder  normal  conditions,  a  gold 
standard  country  will  have  u  substantial  amount  of  gold  in  hand  to  hand 
circulation.  If,  for  example,  we  returned  the  legal  tenders  now  in  the  Fed 
eral  Iteserve  t>ank8,  together  with  a  billion  dolluru  of  their  gold  (or  gold 
certificates)  to  general  circulation,  with  u  corresponding  cancellation  of  Fed- 
eral Iteserve  bank  notes,  the  reser\e  ratio  would  stand,  not  at  58.3%,  at 
which  it  stood  on  June  S  1921,  but  rather  at  43.5%. 

The  great  excess  of  gold  in  our  Federal  Reserve  banks  constitutes  a  real 
problem.  The  artificially  high  reserve  ratio,  wliich  may  easily  go  to  extreme 
heights  with  further  liquidation,  constitutes  a  shining  target  for  cheap  money 
advocates,  and  coimtitutes  a  temptation  to  unsound  employment  of  Federal 
Reserve  funds.  We  must  recognize  that  we  hold  iiuich  of  our  gold  in  trust 
against  the  time  when  Kurope  will  need  it  to  restore  sound  currency  in 
Europe.  We  must  not  let  it  depreciate  upon  our  hands  or  tie  it  up  in  illinuid 
credits. 

The  proposal  that  the  Federal  Reser\'e  banks  should  stabilize  commodity 
prices  by  varjing  their  rediscount  rates,  lowering  the  rates  when  prices  fall 
to  pull  them  up  again,  and  raising  the  rates  when  prices  ri.se  to  pull  them 
down  again,  is  thoroughly  vicious  and  unsound.  It  is,  in  the  first  place, 
economic-ally  imposaible.  Rediscount  rates  are  only  a  minor  factor  affecting 
prices.  In  the  second  place,  any  effort  to  apply  this  policy  would  at  once 
make  the  Federal  Reserve  banks  a  football  of  politics. 

Our  two  most  significant  conclusions  are:  («)  that  the  rediscount  rate 
should  be  kept  above  the  market  rate;  and  (6)  that  the  high  Federal  Reserve 
ratio,  due  to  an  artificial  and  abnormal  excess  of  gold,  constitutes  no  justi- 
fication at  all  for  reducing  rediscount  rates. 

Easier  nione^  will  come  naturally,  as  liquidation  proceeds. 

Below  WO  print  the  article  in  full : 

Federal  Reserve  bank  policy  is  still  in  the  making.  Conditions  since  the 
inauguration  of  the  system  have  l)een  hisfhly  abnormal.  A  new  system,  work- 
ing under  wholly  extraordinary  conditions,  could  not  apply  simply  and  di- 
rectly the  traditional  principles  of  European  central  banks  to  its  operations, 
and  was  obliged  to  experiment  with  tentative  policies.  The  present  article 
is  not  primarily  concerned  with  discussion  or  criticism  of  what  the  Federal 
Reserve  banks  have  already  done.  Our  interest  is  rather  in  future  policy. 
The  effort  will  he  made  to  draw  from  the  experience  of  the  great  central 
banks  of  Europe  and  from  the  banking  e.vperience  of  the  United  States  cer- 
tain principles  which  should  guide  sound  Federal  Reserve  bank  policy  for  the 
future.  The  centre  of  interest  is  the  question  of  what  consideration  should 
guide  the  Federal  Reserve  banks  in  determining  their  redi.scount  rates.  Closely 
related  are  the  questions  of  the  gold  policy  of  the  Federal  Reserve  banks, 
and  their  policy  governing  the  kind  of  paper  they  are  prepared  to  redis- 
count. These  three  problems  hang  together  and  cannot  be  considered  sepa- 
ratelj-. 

The  First  Principle  of  Rediscount  BanHng — "Keeping  Above  the  Market." 
Since  1871  there  has  not  been  a  single  year  when  the  official  bank  rate 
of  the  Bank  of  England  was  not  abo^e  the  market  rate  on  yearly  averages. 
It  has  occasionally  happened  for  a  very  short  period  that  the  market  rate 
might  be  fractionally  above  Bank  rate.  This  happened  in  November  of 
1919,  but  Bank  rate  wa.s  promptly  advanced  to  correct  it.  It  happened  in 
April  of  1920.  But  again  Bank  rate  was  promptly  advanced  to  correct  it. 
When  Bank  rate  was  reduced  at  the  end  o£  April,  1921,  from  7%  to  6%%, 
the  market  rate  stood  at  6%  to  GVa'^'c  on  ninety-day  bills,  while  sixty-day 
bills  were  as  low  as  5%%  in  the  open  market.  When  Bank  rate  was  sub- 
sequently reduced  to  6%,  the  market  for  ninety-day  bills  was  5Vi  to 
5  9-16<:c. 

The  reduction  of  the  official  rate  of  the  Bank  of  Switzerland  on  May  2 
1921.  was  also  in  conformity  with  the  principle  of  keeping  the  official 
rate  above  the  market  rate.  The  official  rate  was  reduced  from  5%  to 
4%%,  but  the  market  rate  stood  at  4%  when  this  change  was  made.  The 
following  figures  covering  a  series  of  years  exhibit  the  relations  on  annual 
averages  between  official  bank  rate.s  and  market  rates  in  France,  England, 
and  Germany. 

DISCOUNT  RATES— BANK    RATE    VS.    MARKET    RATE. 

France.  England  Germany. 

Ba7ik  Market  Bank  Market  Bank  Aiarket 

Rate.  Rale.  Rale.  Rale.  Rate.  Rate. 

3.00  2.5;^  3.36  2.58  3.40  2.30 

3.16  2.60  3.56  3.25  3.68  2.03 

3.00  2.63  3.40  1.50  3.80  3.02 

2.50  2.25  3.05  1.67  4. OS  3.17 

2.10  1.63  2.00  O.Sl  3.16  2.01 

2.00  1.96  2. 78  1.87  3.82  3.09 

3.06  2.96  3.75  3.29  4.98  4.45 

3.23  3.17  3.96  :i.70  5.33  4.41 

3.00  2.48  3.72  3.20  4.10  3.06 

3.00  2.43  3.33  2.99  3.32  2.19 

-.     3.00  2.78  3.75  3.40  3.84  3.00 

3.00  2.19  3.30  2.70  4.22  3.13 


1887-.. . 
1889,-.. 

lapi 

lg93--.- 

1895 

1897.... 

1899 

1900 

X901 

1902 

1903 

1904 


A  similar  policy  has  obtained  tor  the  Bank  of  Sweden,  and  in  general  the 
central  banks  of  Europe  have  held  almost  without  exceptioh  to  the  p.licy 
of  keeping  their  official  reli.scount  rates  above     the  market  rates. 

A  number  of  principles  have  been  involved  in  the  determination  of  the 
rediscount  policy  of  the  Bank  of  England : 

1.  A  high  reserv'e  ratio  has  usually  been  regarded  as  occasion  for  a  low 
bank  rate,  and  a  low  reserve  ratio  for  a  high  rediscount  rate,  but  a  good 
many  exceptions  to  this  can  be  found. 


2.  \S  I  '  <  uig  is  at  a  premium,  the  bank  is  usually  more  ready  to 
reduce  liank  rate  than  when  sterling  is  at  a  discount.  But  exceptions  to 
this  again   liatL'   been   not   infre<|uent. 

3.  When  gold  is  leaving  Kngluiid  in  laige  (|uaiititiea,  the  Hank  of  Eng- 
land will  usually  raise  its  rale  sub.itantially  tu  check  foreign  borrowing  in 
the  Brilisli  market  and  to  turn  the  tiile  of  gold  bai^k  to  London.  The  last 
two  reductions  in  the  Hank  of  England  rate,  however,  have  been  in  the 
tace  of  an  abnoniially   large  outward   flow  of  gold. 

4.  Hank  rate  has  usually  tended  to  advaiute  in  periods  of  expansion  and 
ap<'cuUtion,  and  hau  usually  declined  in  periods  of  deprension  and  slow 
business.  It  Usually  rises  to  a  very  high  point  in  the  crisis  which  jnter- 
veiies  between  the  perioil  of  prosperity  and  the  period  of  depression. 

6.  The  central  principle,  however,  guiding  the  Hank  of  England  in  fix- 
ing its  rediscount  rate  is  clearly  Uiat,  whatever  else  Bank  rate  might  do, 
It  must  not  go  below  the  market  rate.  To  this  principle,  barring  short 
intervals  of  a  few  days,  there  seems  to  have  been  no  exception  even  durinjf 
the  wholly  extraordinary  disturbances  of  the  war  and  the  post-war  period. 
It  is  the  essential  principle  of  rediscount  banking,  and  it  is  the  one  sure 
principle  which  can  prevent  a  reserve  bank  from  demoralizing,  instead  of 
steadying,   the  money  markets  in  the  long  run. 

The  basic  idea  involved  in  this  policy  of  keeping  above  tlie  market  it 
that  reserve  bank  money  is  for  exceptional  and  unusual  u.-e  that  it  is  not 
the  province  of  a  reijerve  bank  to  supply  a  substantial  part  of  the  ordinary 
funds  einployiHl  in  the  market  in  ordinary  times.  Of  raurse  It  is  expected 
that  a  reKerve  bank  shall  make  money  for  Itu  stockholders  and  slmll  employ 
such  of  its  funds  as  may  be  necessary  to  meet  expen.ses  and  to  pay  dividends. 
One  provision  of  the  Federal  Reserve  Act,  permitting  open  market  openi- 
tioiis  on  the  part  of  the  Federal  Reserve  Ijanks,  was  designed  to  give  them 
discretion  in  this  matter,  whether  the  member  banks  sliould  rediscount 
with    them   or  not. 

Hut  the  position  of  a  reserve  bank  is  a  very  peculiar  one.  If  an  ordin- 
ary bank  makes  a  loan,  checks  come  in  against  it,  as  u  consequence  of  the 
loan,  which  it  must  meet  out  of  its  reserve  unless  it  should  happen  that 
simullaneously  new  deposits  are  made  with  it  of  checks  drawn  on  other 
banks.  Loans  made  by  a  reserve  Jiank,  however,  need  not  lead  to  drains 
on  its  reserve.  When,  in  making  a  loan,  it  issues  its  notes  or  gives  a  de- 
posit credit  to  a  rediscountiiig  bank,  that  note  or  a  transfer  of  that  deposit 
credit  will  be  accepted  as  ullimate  i)aynient  by  some  other  institution.  The 
deposit  liabilities  of  the  reserve  bank  count  as  ultimate  reserve  for  the 
oilier  banks  of  the  country,  and  the  volume  of  reserve  money  is  conse- 
quently increased  through  a  mere  increa.sc  in  the  deposit  liabilities  of  the 
reserve  bank.  With  an  increase  in  the  volume  of  reser\es  of  the  member 
banks,  there  is  an  immediate  tendency  to  a  reduction  in  the  general  level 
of  discount  rates  throughout  the  country,  placing  them  belov^'  the  level 
which  open  market  conditions  would  otherwi.se  call  for  and  creating  a 
temptation  for  the  uneconomical  u.se  of  bank  funds.  'There  is  particularly  a 
teiiiptation  to  use  bank  funds  in  an  excessive  degree  for  capital  purposes, 
and  for  the  ordinary  banks  of  the  countiy,  misled  by  the  artificial  excess  of 
li(|ui(l  casli,  to  tie  up  too  great  a  part  of  their  as.sets  in  non-liquid  form. 
Tlie  reserve  bank  wliidi  makes  rediscount  rates  too  low,  therefore,  instead 
of  performing  its  function  of  increasing  the  liquidity  of  the  banking  system, 
tends  rather  to  destroy  the  li(iuidity  of  it. 

It  is  the  function  of  tlie  reserve  bank  to  hold  the  reserves  of  the  country 
in  central  reservoirs,  so  that  they  may  be  available  for  emergencies.  It  is 
the  function  of  the  reserve  bank,  to  increase  the  supply  of  money  in  the  coun- 
try to  meet  seasonal  variations  in  the  demand  for  hand  to  hand  cash.  The 
reserve  bank  should  at  all  times  be  prepared  to  supply  additional  funds  for 
short-term  operations.  In  crises,  the  reserve  bank  must,  of  course,  supply 
further  funds  in  sufficient  volume  to  permit  the  member  banks  to  keep  a 
crisis  from  degenerating  into  a  panic.  In  the  wholly  extraordinary  emer- 
gencies which  a  great  war  begets,  the  reserve  bank  may  well  be  justified  in 
violating  temporarily  the  ordinary  canons  of  sound  finance,  because  financ- 
ial disorders  are  of  less  consequence  than  the  losing  of  the  war,  and  tempor- 
ary expedients  may  be  justifie<I  even  though  the  long  run  cost  be  high.  But 
under  normal  conditions,  and  under  conditions  when  it  is  possible  to  take 
a  long  run  view,  the  well  established  traditions  covering  a  reserve  bank's 
operations  must  be  followed.  The  chief  of  these  canons  is  that  the  re- 
discount  rate  of  reserve  banks  should  be  kept  above  the  market. 

What  Is   the  "Market  Rate"  In   the   United  Slates? 

The  prbolem  at  once  arises  as  to  what  is  meant  by  the  market  rate, 
abo\'e  which  the  Federal  Reserve  rate  should  be  kept.  If  we  take  the 
situation  of  May,  1921,  and  look  for  quotations  on  commercial  paper,  we 
find  the  Federal  Reserve  bank  rate  of  6%%  in  New  York  well  above  the 
market  rate  on  acceptances,  which  stood  at  about  5%%,  and  at  the  same 
time  we  find  the  Federal  Reserve  bank  rate  of  6Vi%  well  below  the  mar- 
ket rate  on  so-called  commercial  paper,  which  stood  at  7%  or  above.  We 
find,  moreover,  a  special  rediscount  rate  in  the  Federal  Reserve  bank  for 
acceptances.  Acceptances  could  be  rediscounted  at  6%,  where  "commercial 
paper"  was  rediscountable  at  6V^%.  It  is  necessary  that  we  should  know 
precisely  what  we  mean  by  the  market  rate.  If  we  look  into  the  practices 
of  tlie  banks,  we  find,  of  course,  a  great  diversity  of  rates.  Banks  in 
Western  and  Southern  States  may  well  be  charging  8%  or  even  9%,  when 
banks  in  tlie  financial  centers  are  charging  6%  or  less  in  discounting  paper 
for  their  customers.  Is  there  a  "market"  in  the  United  States  comparable 
to  "the  market"  in  London  ?  Obviously,  we  cannot  directly  adapt  London 
practice   to  American   conditions  without   making  modifications. 

The  market  rate  in  London  has  a  very  definite  meaning.  It  means  the 
rate  at  which  prime  acceptances  or  bills  of  exchange,  accepted  by  banks  or 
acceptance  houses  (and  occasionally  by  prime  mercantile  houses),  will  be 
bought  in  the  open  market.  The  market  rate  is  a  competitive  rate,  and 
it  is  a  rate  publicly  known.     There  is  an  open,  well  established  bill  market. 

The  original  theory  of  the  Federal  Reserve  banks  was  that  they  sliould 
chiefly  rediscount  acceptances,  and  the  effort  has  been  made  by  the  Fed- 
eral Re.ser\e  authorities  to  develop  an  open  bill  market  in  the  United  States, 
in  the  hope  that  a  large  volume  of  bills  would  be  created  which  could  be 
used  for  rediscount  purposes.  At  the  present  time,  however,  these  accept- 
ances constitute  a  very  .small  part  of  our  total  bank  loans,  and  a  very  small 
part  indeed  of  the  total  earning  assets  of  the  Federal  Reserve  banks.  On 
April  1,  the  total  of  bankers'  accept.ances  outstanding  was  $6t)4,tHH^,l>00, 
as  compared  with  the  total  volume  of  bank  loans  in  the  United  St.'Jtes  of 
approximately  $30,000,000,000.  The  Federal  Ue^vrve  banks  helil  only  $122,- 
491,000  of  acceptances  on  this  date,  as  against  total  earnins  assets  of  $2,- 
613,183,000  and  as  against  total  rediscounts  uf  $2,214,59:1,000.  Obviously 
the  published  rate  on  acceptances  in  the  United  States  is  not  to  be  taken 
as  tlie   basic   market    quotation. 

The  .same  may  be  said  of  the  rates  on  "commercial  paper,"  so  calleii. 
The  aiiionnt  of  single  name  commercial  paper  ,s»ild  through  note  liroKers 
stood  at  only  $730,000,000,  as  reported  by  ttie  Federal  Reserve  Hank  of 
New  York  on  June  1.  Moreover,  the  FiHleral  Reserve  Hanks  d«»  not  r*tits- 
count  this  paper  at  all,  since  it  is  four  to  six  nu>nths'  paper.  They  will  re- 
discount it  as  it  approaches  maturity,  but  four  to  six  months'  t\unmer\-iitl 
paper  they  do  not  rediscount.     There  is  little  gain,  U»er»>fo>v,   in  c<.>ninM'ttng 
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tlip  F^dcnil  UcKcrve  rediscount  rntcs  with  (lie  piiliiiHiicd  niioN  on  (;1i1h  piipcr. 

Jii  llic  lliiid'd  Sillies  (lie  "iiiarkel  r;i(e"  Ih  Ix'hI  rcprcKi'iiled  liy  ii  Ixxiy  of 
loans,  llie  rates  on  wliirli  lire  rarely  piililislu'd.  "l/iiie  of  eredK,"  loiiim  miiile 
to  (.'iisdmierN  eoiiKtitiite  the  bulll  of  luinii  Idiiiis  in  the  United  Htiites.  Of 
'Jie.-ie  lines  of  credit  loans  many  are  made  at  widely  vaiyinj;  lates.  II, i', 
there  is  a  larjje  block  of  those  Ioiiuk  wliieh  may  be  taken  as  (he  best  repie- 
sentntive  of  market  conditions,  namely,  loans  made  by  banUsi  in  (he  Hreat 
cities  to  those  of  their  cuslomerK  who  have  di'iiosit  aeeiaiiils  and  lines  of 
credit  with  several  banks.*  The  important  businesses  of  lh<'  counlry 
usually  have  a  number  of  bank  accounts  with  borrowiiif^  iiriviletfes.  They 
will  frcfiuently  have  accounts  with  New  York,  Boston,  OhicaKo,  Philadel- 
phia, and  other  banks.  They  will  borrow  from  several  banks  and  in  si.'veial 
citi(s.  The  rales  on  loans  made  to  them  tliim  involve  competition  amont; 
many  banks  .'ind  many  cities.  They  are  truly  compelilive  rales.  They 
respond  quickly  to  cliniiges  in  market  conditions.  They  tend  to  b(!  ap- 
proximately the  same  in  all  the  ^'''"'1  cities  of  the  country.  Though  the 
rates  on  these  loans  are  not  matters  of  published  record,  (hey  are  well 
known  in  (he  banking  comniunKy,  and  they  are,  of  course,  well  known  to 
the  authorities  of  the  Federal  Ueserve  system.  They  constitute  the  best 
index   of   cliangins;   market   conditions. t 

Our  conclusion  would  bo,  then,  that  the  principle  that  the  Federal  Re- 
serve rediscount  rate  should  be  kept  above  the  market  means  that  the 
Federal  Keserve  rediscount  rate  should  be  kept  above  the  rate  which  the 
great  city  banks  charge  to  those  of  their  customers  who  deal  with  several 
banks. 

Further  analysis,  however,  is  called  for.  Not  even  in  Kngland  does  the 
bulk  of  bank  loans  consist  of  bills  of  exchange.  Bills  constiluled  not 
more  than  25^/t  of  the  total  of  "discounts  and  advances"  of  the  chief 
British  banks  before  the  war.  In  1920  they  did  not  constitute  more  than 
about  20%  of  their  discounts  and  advances.  The  "advances"  of  British 
banks,  which  are  normallj'  the  largest  item  on  the  asset  side  of  a  Britisli 
bank  balance  sheet,  consist  of  customers'  loans  under  line  of  credit,  in- 
cluding overdrafts,  loans  on  stock  and  bond  collateral,  a  large  body  of 
loans  on  many  kinds  of  commodity  collateral,  and  other  items.  It  is 
virtually  impossible  to  get  details  as  to  just  what  elements  enter  into 
them  and  as  to  what  the  proportions  among  the  elements  are.  Loans  made 
by  British  banks  under  the  head  of  "advances"  are  frequently  made  at  a 
rate  above  the  official  rate  of  the  Bank  of  England.  In  addition  to  dis- 
counts and  advances,  British  banks  lend  large  sums  on  call  to  discount 
houfes  and  bill  brokers  on  bill  of  exchange  collateral,  and  they  also  make 
loans  on  "short  notice"  to  stock  exchange  houses  on  stock  exchange  col- 
lateral—the so-called  "contangoes,"  or  loans  until  the  next  fortnightly 
settlement.  These  loans  on  call  and  the  "contangoes"  frequently  are  made 
at  rates  well  below  the  market  rate  on  bills. 

It  might  be  questioned  on  the  basis  of  this  whether  the  market  rate  on 
bills  could  be  correctly  taken  as  representing  even  the  British  market  rate. 

The  significant  point,  however,  is  that  the  Bank  of  England  rediscounts 
bills  and  does  not  rediscount  advances.  The  official  bank  rate  is  the  rate 
at  which  the  Bank  of  lingland  will  rediscount  bills.  Indeed,  it  is  a 
tradition  that  the  largest  banks  in  London  do  not  rediscount  at  all  ex- 
cept in  the  greatest  emergencies.  When  one  of  the  great  banks  wishes  to 
replenish  its  cash,  it  can  commonly  do  so  by  calling  the  loans  to  discount 
houses  and  bill  brokers,  which  leads  the  discount  houses  and  bill  brokers 
to  rediscount  their  bills  with  the  Bank  of  England,  so  that  the  great  banks 
replenish  their  funds  from  tlie  Bank  of  England  indirectly.  -They  can  also 
increase  their  cash  very  quickly  by  the  simple  expedient  of  ceasing  to  pur- 
chase new  bills  to  replace  the  daily  maturing  bills  which  they  hold.  The 
Bank  of  England  also  makes  loans  on  stock  and  bond  collateral  (Lombard 
loans),  but  when  it  does  so,  it  commonly  charges  more  than  the  official 
rate.  In  the  United  States,  on  the  other  hand,  the  great  bulk  of  com- 
mercial rediscounts  is  made  on  line  of  credit  loans.  The  member  banks 
take  over  to  the  Federal  Reserve  banks  the  single  name  paper  of  their 
customer,  made  under  lines  of  credit,  and  rediscount  it  at  the  official  com- 
mercial paper  rate. 

The  essence  of  the  principle  that  the  rediscount  rate  should  be  above 
the  market  rate  is  that  when  a  bank  rediscounts  paper  with  the  Federal 
Reserve  bank,  it  should  do  so  at  a  sacrifice.  It  should  pay  the  Federal 
Reserve  bank  more  for  the  monef  it  gets  from  it  than  the  customer  whose 
paper  is  being  rediscounted  pays  the  bank  on  his  loan.  This  is  always  the 
case  in  England.  The  British  house  which  to-day  gets  accommodation 
from  the  Bank  of  England  at  6%  does  so  by  turning  over  to  it  a  bill  of 
exchange  which  it  has  discounted  at  5%%.  In  New  York,  on  the  other 
hand,  a  member  bank  which  has  discounted  a  note  for  one  of  its  corporate 
customers  at  6%%  can  rediscount  that  same  note  with  the  Federal  Re- 
s*irve  bank  at  6%.  The  British  house  pays  a  premium  for  the  extra  cash 
which  it  gets  through  rediscounting.  The  New  York  bank  makes  a  slight 
profit  on   the  transaction. 

Rates  Correlated   With  Liquidity. 

We  help  clarify  the  matter  if  we  recognize  that  instead  of  one  rediscount 
rate  and  one  market  rate,  we  may  have  several  rediscount  rates  and  several 
market  rates.  Thus  in  England  there  is  the  official  bank  rate  on  bills,  but 
there  is  a  rate  higher  than  this  charged  by  the  Bank  of  England  when  it 
makes  loans  on  stock  and  bond  collateral.  In  New  York  there  is  a  re- 
discount rate  on  "commercial  paper,"  which  has  frequently  been  different 
from  the  rediscount  rate  on  acceptances.  The  rediscount  rate  and  market 
rate  on  loans  secured  by  govenimtnt  war  paper  may  be  different  also.  The 
principle  of  keeping  above  the  market  means  merely  that  the  rediscount 
rate  on  a  given  kind  of  loan  should  be  higher  than  the  market  rate  on  that 
same  kind  of  loan.  If  acceptances  sell  in  the  open  market  at  5%%  and  the 
rediscount  rate  on  acceptances  is  0%,  the  principle  is  being  maintained.  If, 
at  the  same  time,  customers'  loans,  made  under  line  of  credit,  are  above 
6%  but  can  be  rediscounted  at  6%  as  "commercial  paper,"  the  principle 
is  not  being  maintained. 

Narrowing  the  distusfion  to  that  rate  which  is  now  of  greatest  importance 
at  the  Federal  Reserve  bank,  the  Federal  Reserve  bank  rate  on  commercial 
I<aper,  the  principle  would  be  that  the  commercial  paper  rate  of  the  Fed- 
eral Reserve  bank  should  be  above  the  market  rate  which  the  great  city 
bank.i  charge  on  line  of  credit  loans  to  those  of  their  customers  who  deal 
with    several   banks. 

The  redi.'icount  rate  on  commercial  paper  cannot  be  considered  apart 
from  the  (|uest1on  of  what  kind  of  paper  is  eligible  for  rediscount.  To 
the  extent  that  redisc'nintK  consist  of  truly  licjuid  commercial  paper,  the 
rate  may  safely  be  much  lower  than  when  all  mnuun  of  line  of  credit  loans. 


♦  AcknowledKmcnt  Is  made  to  Mr.  M.  Il.iddcn  llowidl,  As.sistanl  Vlco- 
PrcHifJfjnl  of  tlio  ';haso  National  liank,  lor  valu.iblc  advice  in  thin  connection. 

t  Th«  relation  helW(M;n  thcw;  rales  und  the  publi.shcd  ralcfc  on  open  market 
cornrrjcrcial  j  apcr  sold  Ihrougli  note  brokers  is  fairly  clear.  I  n  I  inics  of  liKht 
money  'b<!  open  rnarkc.  raten  on  I'apor  sold  lhrf)n«b  note  brokers  usually 
K'l  we.ll  a()OV<;  lb<;  rates  charKed  to  cusl/OriicrK.  In  liines  of  oxci  cdiiiKly  ci^v 
money,  (he,  <>\>i:i\  ;na,rk';t.  co/nnrierciaj  papiM-  rales  iisiially  K<>  soniewh.il  below 
the  rat,';K  lYiiirv.fA  to  (rUKtorncrs  on  line  of  credit  loanH.  The  open  inarkot 
f/tinnuTc.tn]  pap'ir  riiU;H  fluctuato  more  widely.  In  other  words,  than  the 
market  as  a  whole  does. 


which  an-  In  form  sliort  term  loans,  are  elli^ible,  The  open  market  Itself 
will  give  II  preference  l<i  hiicIi  jiaper.  The  market  rate  on  such  paper  will 
tend  to  go  relatively  low,  'ind  the  redlwoiint  rate  on  Huch  pajHT  may  safoly 
be  relatively  low  in  full  harmony  with  the  prliiejple  of  keeiiing  the  re- 
discount   rate   above   the   market. 

To  tliir  extent  that  we  can  develop  in  the  llnlUid  Slates  a  broad  ac- 
eeptaii(!C  market  and  to  the  extent  thai  the  acceptances  are  Ikis<:iI  on  good* 
aclii.illy  In  transit  or  actually  in  pruees  of  being  marketed,  to  tlm  extflnt, 
moreover,  tliiil  these  bills  grow  out  of  inlernalional  commerce  and  are 
callable  of  rediscount  In  foreign  marki-ts,  the  Federal  Reserve  banks  may 
safely,  in  full  harmony  with  (he  principle  of  keeping  above  the  market, 
make   their   rediscoiinl   ratcH  on   such    bills   low. 

I'rime  sterling  bills  before  the  war  did  not  look  to  London  alone  lor 
(ludr  market.  They  were  held  in  large  volume  by  many  foreign  liankN. 
The  Aiislro-IIuiigarian  Bank,  for  example,  carried  a  very  substantial  part 
(if  i(s  ri'Kcrve  in  the  form  of  bills  payable  in  London.  It  preferred  these 
bills  (o  gold,  becauHc  they  bore  interest.  Tint  National  Hank  of  Belgium 
did  likewise.  Hanking  houses  all  over  (he  world  in  greater  or  less  degree 
purchased  and  held  such  bills,  seeing  in  them  a  liquid  resource  almost  as 
good  as  gold.  If  the  volume  of  dollar  bills  payable  in  the  United  States 
grows  great  enough,  if  foreign  bankers  buy  them,  and  if  American  banks 
throughout  the  country  develop  Uw  practice  of  holding  tl-.eni  in  sufficient 
ninnb(T  as  a  soconilary  reserve  eligibile  for  redlKcounl  at  the  Federal  Re- 
serve bank,  the  time  may  come  when  the  really  important  rate  at  the 
Federal  Reserve  bank  will  be  its  rediscount  rate  on  acceptances  and  when 
Federal  Reserve  bank  money  will  be  available  properly  and  safely  at  much 
lower  rates  than  is  now  the  case.  Foreign  bank  holdings  of  dollar  bills 
ought  to  increase  greatly  in  the  next  few  years,  f  ince  such  bills  are  almost 
the  only  bills  payable  in  gold,  and  so  can  constitute  a  real  reserve. 

So  long,  however,  as  the  chief  item  offered  to  the  Federal  Reserve  banks 
for  rediscount  is  the  one  name  line  of  credit  paper  of  the  customers  of 
the  member  banks,  our  rediscount  rates  will  have  to  be  much  higher  than 
rediscount  rates  in  Europe  have  usually  been. 

This  if  not  to  impugn  the  essential  goodness  of  customers'  loans  under 
line  of  credit.  They  are  good,  but  they  are  not  as  liquid  as  open  market 
paiier,  which  a  bank  may  treat  in  a  wholly  impersonal  way,  which  it 
may  refuse  to  renew  without  giving  offence,  and  for  the  maker  of  which  it 
feels  no  responsibility.  The  quality  of  paper  involves  two  elements:  (1) 
essential  goodness,  and  (2)  liquidity.  In  general,  to  the  extent  that  the 
Federal  Reserve  banks  supply  "money"  only.  Federal  Reserve  bank  rates 
may  safely  be  low.  But  to  the  extent  that  the  Federal  Re.serve  banks 
are  called  upon  to  supply  capital,  it  is  necessary  that  their  rates  should 
be   high. 

In  all  cases  it  is  necessary  that  their  rates  should  be  above  the  market 
rate  for  the  particular  kind  of  loan  they  are  called  upon  to  rediscount. 

"Meney"    Versus   Capital. 

The  traditional  theory  of  commercial  banking  has  always  been  that 
banks  should  .supply  their  customers  with  "money,"  but  not  with  capital. 
A  bank  has  not  been  supposed  to  supply  the  money  needed  for  building 
or  machinery  or  other  fixed  investment.  It  might,  however,  properly  sup- 
ply part  of  the  funds  for  the  purchase  of  raw  materials  and  part  of  the 
wages  of  laborers  working  up  these  raw  materials  into  finished  products, 
since  the  prompt  sale  of  the  finished  products  would  bring  back  ca.sh  with 
which  the  loan  could  be  paid  off.  The  strictest  theory  of  commercial  bank- 
ing, however,  would  object  to  loans  to  manufacturers  even  for  these  pur- 
poses, and  would  hold  that  bank  money  should  be  employed  only  in  financ- 
ing goods  actually  ready  for  the  market  during  the  period  of  sixty  or 
ninety  days  that  would  ordinarily  be  neces.sary  for  a  merchant  to  turn 
them  over.  Bank  loans  of  this  character  have  been  regarded  as  thoroughly 
liquid,  since  funds  are  automatically  created  for  paying  them  off  as  the 
loans  mature,  and  since  a  bank  whose  funds  are  invested  in  this  form  of 
loan  can  at  any  time,  by  declining  to  renew  loans,  almost  automatically 
turn    its   resources   into   actual   cash. 

It  is  notorious  that  in  the  banking  practice  not  only  of  America,  but 
also  of  most  parts  of  the  world,  we  have  gone  far  beyond  this  old  view  of 
banking.  Banks,  for  example,  have  loaned  large  sums  of  money  on  stocks 
and  bonds,  and  stocks  and  bonds  represent  the  fixed  capital  of  .corpora- 
tions. The  stocks  and  bonds  of  a  railroad  ultimately  represent  roadbed, 
rails,  terminals,  bridges,  rolling  stock,  and  the  like.  The  development  of 
organized  trading  in  securities,  however,  has  made  this  form  of  loan  also 
very  liquid.  The  railroad  as  a  whole  cannot  be  sold,  but  the  hundred  dol- 
lar shares  of  the  railroad  can  be  sold  at  any  moment.  The  crisis  of  1920 
demonstrated  the  fact  that  loans  to  the  stock  market  were  the  most  liquid 
resource  which  the  New  York  banks  possessed.  At  the  end  of  1919  the 
total  of  loans  for  stock  market  purposes  m  New  York  stood  at  about  $1,- 
750,000,000.  By  the  end  of  1920  it  had  been  reduced  to  $700,000,000. 
During  this  same  period  there  had  been  an  actual  increase  in  practically 
all  the  other  forms  of  loans.  Loans  to  the  stock  market  proved  to  be  an 
extremely  valuable  liquid  resource,  and  the  ability  of  the  stock  market  to 
ab.sorb  securities,  supplying  the  banks  witli  new  cash  to  lend  for  other 
purpo.ses,  eased  the   situation  greatly. 

Those  loans  which  have  proved  most  difficult  to  liquidate  have  not 
been  the  loans  on  stock  and  bond  collateral,  but  rather  the  so-called  com- 
mercial loans  to  manufacturers,  and  even  merchants,  as  well  as  the  loans 
to  agiiculture.  There  are  undoubtedly  in  the  assets  of  American  banks, 
in  tlie  form  of  three  and  six  months'  notes,  a  great  many  loans  for  capital 
purposes.  These  leans  in  general  are  good  and  safe,  but  they  are  slow. 
Banks  cannot  realize  on  them  in  emergencies.  Banks  know  well  enough 
that  in  emergencies  they  must  protect  the  majority  of  tlieir  borrowers, 
even  by  making  additional  loans.  They  can  do  this  safely  only  if  among 
their  assets  they  have  a  sufficient  volume  of  truly  liquid  loans  which  they 
can  refuse  to  renew,  .so  that  they  may  get  the  new  cash  they  need  to  lend 
to  their  other  borrowers.  In  the  days  before  the  Federal  Reserve  sj'stcm 
was  inaugurated,  they  had  this  resource  (to  the  extent  that  they  had  it) 
in  stock  market  loans  and  in  paper  bought  through  note  brokers.  They 
could  call  their  loans  in  the  slock  market,  and  they  could  refuse  to  re- 
purclia.se  commercial  paper  bought  through  note  brokers.  By  these  means 
they  could  increase  the  funds  which  their  local  customers  required.  The 
mechanism  broke  dd\vn  at  times,  but  to  the  extent  that  there  was  liquidity 
in  our  system  before  llie  Federal  Reserve  system  was  inaugurated,  it  was 
to   be   found    chiefly    in   these  two   elements. 

With  the  coming  of  the  Federal  Resei-ve  sys-tem  the  banks  of  the  country 
found  an  additional  immen.se  source  of  liquidity  in  that  paper  in  their 
portfolios  wliich  the  Federal  Re.serve  banks  were  willing  to  rediscount.  The 
original  conception  of  the  Federal  Reserve  .system  was  that  it  would  redis- 
count only  truly  commercial  paper.  There  was  provision,  of  course,  that  it 
should  rediscount  loans  based  on  government  securities  and  that  it  sliould 
Iiiirclia.se  state  and  municipal  warrants,  but  it  was  not  expected  that  the 
\olnnie  of  this  would  be  great.  The  amount  of  paper  in  American  banks 
that  met  the  original  reciuiremenls  of  the  Federal  Reserve  banks  was  prob- 
ably not  very  great.     As  the  pressure  of  war  finance  grew,   however,  and 
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such  policy  t,"^'ierally  carried  out  by  the  Federal  Reserve  banks  in  the  agri- 
cultural diatricls  would  make  them  cease  to  be  true  reserve  banks.  Their 
aiisets  might  be  sound,  but  they  would  be  slow.  They  would  lose  their 
liiiuijity.  From  the  standpoint  of  lii|uldity  they  would  become  parasites 
upon  the  general  Federal  Re.-ierve  system.  We  must  protect  our  Federal 
Reserve  bunks  from  proposals  of  tliLs  kind. 

The  Reserve  Ratio  .Is  .-1   (luide  F(tr  Discount  Rates. 

The  view  has  often  been  expressed  that  the  reserve  ratio  should  serve  as 
a  regulator  of  the  rediscount  rate  of  tlie  Federal  Reserve  banks,  and  it 
seems  to  be  a  common  impression  that  reserve  banks  and  central  banks  in 
general  make  their  rediscount  rates  low  when  their  reserve  ration  is  high 
and  make  their  rediscount  rates  high  when  their  reserve  ratio  is  low.  This 
view  rests  on  the  assumption  that  there  is  a  certain  fixed  reserve  ratio  at 
which  central  banks  should  aim,  or  do  aim,  and  that,  when  the  reserve 
ratio  gets  above  this,  it  is  desirable  to  bring  it  down  by  expanding  credit, 
and  that,  when  the  reserve  ratio  gets  below  this,  it  is  desirable  to  bring  it 
up   by    contracting   credit. 

There  is  no  clear  justification  for  this  view  in  the^  history  of  the  great 
European  banks.  The  Bank  of  France,  for  example,  expanded  its  gold  re- 
serves by  about  76%  between  1899  and  1911,  but  increased  its  discounts 
and  advances  by  only  about  5%  during  the  same  period.  The  Bank  of 
England  has  at  times  lowered  its  rediscount  rate  when  re.serves  were  very 
much  lower  than  on  other  occasions  when  it  was  raising  its  rediscount  rate. 
Other  things  equal,  a  large  reserve  would  constitute  an  argument  for  lower 
rates,  and  a  low  reserve  would  constitute  an  argument  for  higlier  rates. 
But  the  reserve  ratio  as  such  is  not,  and  should  not  be,  the  controlling  fac- 
tor. This  is  particularly  true  in  the  United  States  at  the  present  time 
because  the  reserve  ratio  is  abnormally  high,  as  a  consequence  both  of  the 
extraordinary  inflow  of  foreign  gold,  and  of  the  war-time  policy  of  the 
Federal  Re.serve  banks  of  drawing  into  their  re.serves  the  great  bulk  of 
the  gold  and  gold  certificates  which  had  been  in  general  circulation.  There 
are  very  few  gold  coins  or  gold  certificates  in  circulation  in  the  United 
States  at  the  present  time  as  compared  with  conditions  before  the  war. 
One  rarely  sees  gold  or  gold  certificates  outside  the  banks. 

The  Gold  Policy   and   the   Reserve  Ratio. 

The  way  in  which  the  gold  policy  of  the  Federal  Reserve  banks  influence 
their  reserve  ratio  will  be  made  clearest  by  certain  figures.  The  ratio  of 
total  reserves  to  combined  Federal  Reserve  note  and  deposit  liabilities  of 
the  Federal  Reserve  banks  stood  on  June  8  1921,  at  58.3%.  The  total 
gold  holdings  of  the  Reserve  banks  on  that  date  stood  at  $2,431,000,000. 
Their  holdings  of  legal  tenders,  silver,  etc.,  stood  at  $162,000,000,  making 
a  total  reserve  of  $2,593,000,000.  Federal  Reserve  notes  outstanding  were 
$2,711,000,000,  and  the  deposit  liabilities  were  $1,735,000,000,  combined 
notes  and  deposits  amounting   to   $4,440,000,000. 

Let  us  assume  that  $1,162,000,000  of  Federal  Reserve  notes  were  can- 
celled, and  in  their  place  $1,162,000,000  of  the  reserve  were  returned  to 
circulation  ;  that  is,  a  billion  dollars  of  gold  and  all  of  the  legal  tenders, 
silver,  etc.  In  this  computation  we  will  leave  the  deposits  unchanged  and 
the  earning  assets  of  the  Federal  Reserve  system  unchanged.  The  reserves 
(all  gold)  would  then  be  reduced  to  $1,431,000,000,  and  the  combined 
notes  and  deposit  liabilities  would  be  reduced  to  $2,284,000,000.  The  ratio 
of  reserves  to  combined  note  and  deposit  liabilities  would  then  stand  at 
only  43.5%. 

This  ratio  of  43..)%  would  much  more  accurately  represent  the  real  posi- 
tion of  the  Federal  Reserve  banks  than  the  figure  of  58.3%,  with  the  great 
bulk  of  the  gold  aid  gold  certificates  withdrawn  from  circulation.  A  coun- 
try, soundly  based  on  the  gold  standard  like  our  own,  will  normally  have 
a  substantial  amount  of  actual  gold  in  circulation.  A  high  resene  ratio 
may  mean  eitlior  of  two  things.  It  may  mean  that  the  Federal  Reserve 
banks  have  low  demand  liabilities,  or  it  may  mean  that  they  have  a  very 
large  reserve.  At  the  present  time  the  demand  liabilities  are  abnormally 
large,  but  the  reserves  are  also  abnormally  large,  and  the  high  reserve  ratio 
is,  therefore,  misleading. 

Since  the  entry  of  the  United  States  into  the  war,  there  has  been  an 
enormous  flow  of  gold  into  the  vaults  of  the  Federal  Reserve  banks.  As  a 
matter  of  deliberate  policy  during  the  war  and  since,  the  Federal  Reserve 
banks  have  sought  to  draw  into  their  vaults  the  gold  (and  gold  certificates) 
in  circulation  in  the  country  and  the  gold^in  the  vaults  of  member  banks, 
private  banks,  and  other  institutions.  The  response  of  the  country  to  tliis 
policy  of  the  Federal  Reserve  banks  has  been  exceedingly  gratifying.  It 
has  been  demonstrated  that  gold  in  the  hands  of  the  people  or  in  the  hands 
of  the  banking  institutions  of  tlie  country  constitutes  an  admirable  second- 
ary reserve  which  can  be  drawn  into  the  Federal  Reserve  banks  when 
needed.  The  war-time  experience  of  Great  Britain,  France,  and  Germany 
demonstrated  the  same  thing.  Gold  in  the  pockets  of  the  people,  and  gold 
scattered  among  the  numerous  ordinary  banking  institutions,  can  be  as- 
sembled and  transferred  into  direct  reserve  when  the  central  institutions 
call  for  it. 

The  decline  in  the  gold  holdings  of  the  Federal  Reserve  banks  in  tlie 
period  between  May,  1919,  and  August,  1920,  does  not  mean  that  gold 
ceased  coming  into  the  Federal  Reserve  banks  from  the  country  at  large. 
During  this  period  the  Federal  Reserve  banks  drew  in  an  additional  $150,- 
000,000  of  gold  from  circulation  and  from  the  ordinary  banks  of  the  comi- 
try,  which  very  substantially  protected  their  gold  holdings  from  the  foreign 
drain  upon  our  gold  supply  amounting  to  nearly  $400,000,000  net.  The 
new  gold,  which  has  come  in  from  abroad  since  the  tide  turned  in  the 
latter  part  of  1920,  has  practically  all  grone  to  the  Federal  Reserve  banks. 


The  power  of  the  Federal  Reserve  banks  to  draw  in  gold  and  gold  certificates 
at  will   is,   thus,   not   merely  a   war-time  matter. 

If  the  Federal  Reserve  banks  continue  to  draw  in  gold  during  the  coining 
months, -and  if  the  liquidation  of  Federal  Reserve  notes,  member  bank  de- 
posits, uiid  Fe<leral  Reserve  earning  assets  continues,  the  reserve  ratio  could 
easily  go  to  extreme  height-s.  The  liquidation  of  another  billion  dollars  of 
member  bank  rediscounts,  with  the  gold  reserves  of  the  Federal  Reserve 
banks  hehl  at  the  June  8,  1921,  figure,  might  easily  give  us  a  reserve  ratio 
of  over  7;)%.  Liquidation  of  a  billion  and  a  half  niiffht  place  the  ratio  at 
88'^.  With  the  idea  generally  entertained  that  a  high  reserve  ratio  should 
be  a  signal  for  low  rediscount  rates,  it  would  be  exceedingly  difficult  for 
the  reserve  banks  to  resist  political  pressure  demanding  very  low  rediscount 
rates,  and  demanding  improper  uses  of  Feileral   Reserve  bank  money. 

It  IS,  therefore,  under  present  conditions,  imperative  that  we  shouhl  com- 
bat the  theory  which  makes  a  high  reserve  ratio  a  signal  for  low  rediscount 
rate.s.  Our  present  high  reserve  ratio  and  our  prospective  higher  reserve 
ratio  are  wholly  abnormal  and  misleading. 

TrustccH  of  the  H'orld'.i  Gold. 
We  hold  an  enormous  proportion  of  the  world's  gold,  aii<l  the  world's 
gold  is  still  flowing  toward  our  shores.  .Much  of  this  gold  we  cannot  expect 
permanently  to  retain.  We  hold  it  as  tru.stces.  Kurope  will  need  it  again 
from  us  in  future  years  when  she  has  sufficiently  reorganized  her  public 
finances  and  her  currencies  to  go  back  to  the  gold  standard.  We  cannot 
treat  it  as  a  permanent  pos.session,  and  we  must  hold  it  ready  to  give  back 
to  Europe  when  Europe  is  prepared  to  take  it.  We  dare  not  make  it  the 
basis  for  non-li<iuid  credits.  We  dare  not  use  it  in  such  a  way  that  we 
cannot  easily  return  it  when  Europe  is  able  to  take  it  back.  The  volume 
of  it  is  so  great  that,  if  we  could  look  forward  to  retaining  it  permanently, 
it  would  tend  to  depreciate  upon  our  hands.  The  problem  is  not  so  much 
a  problem  of  con.serving  the  physical  gold  in  one  big  pile  as  it  is  a  prob- 
lem of  conserving  its  value  and  keeping  it  mobile. 

The  Ratio  of  Reserve  Hank  Expansion  to  Expansion  y/;/  the 
Commercial  lianli.<i  o/  the  Country. 
To  what  extent  may  we  expect  the  swollen  volume  of  Federal  Reserve 
bank  credits  which  the  war  and  post-war  boom  brought  about  to  be  liquid- 
ated? .Shall  we  soon  return  to  a  condition  where  the  great  bulk  of  the  bank 
credit  of  the  country  is  supplied  by  the  ordinary  banks  of  the  country? 
Will  the  Federal  Reserve  banks  return  to  the  position  which  they  occupied 
prior  to  our  entrance  into  the  war  in  1917,  of  true  reserve  banks  with  great 
unused  lending  power,  ready  to  expand  in  emergencies?  Or  have  we  reached 
a  situation  in  which  the  Federal  Reserve  banks  are  permanently  to  contrib- 
ute a  large  part  of  the  ordinary  bank  credit  in  use  in  the  country?  A  dog- 
matic answer  to  these  questions  should,  of  course,  not  be  given.  Much  will 
depend  upon  the  reili.'count  policy  which  the  Federal  Reserve  banks  em- 
ploy. If  they  make  their  rates  low  enough,  they  will  doubtless  find  bor- 
rowers who  will  ab.sorb  regularly  and  all  the  time  substantial  amounts  of 
their  funds.  In  the  present  state  of  frozen  credits,  it  is  possible  that  a  good 
many  banks  in  important  regions  of  the  country  may  be  obliged  for  a  long 
time  to  rely  upon  them  for  accommodation.  If,  however,  they  adopt  and 
persist  in  a  policy  of  keeping  their  rates  above  the  market,  we  may  antici- 
pate that  any  considerable  increase  in  business  activity,  or  other  circum- 
stance which  permits  the  liquidation  of  frozen  loans,  will  lead  to  a  very 
sharp  decline  indeed  in  the  total  earning  as.sets  of  the  Federal  Reserve  banks. 

The  tlieory  has  been  heard  in  the  course  of  the  past  year  in  certain  cir- 
cles that  liquidation  of  Federal  Reserve  bank  earning  assets  will  have  to 
be  slow,  because  an  enormous  liquidation  of  member  bank  loans  must  pre- 
cede a  moderate  liquidation  at  the  Federal  Reserve  banks.  The  theory  has 
been  expressed  that  there  is  something  like  a  9  :1  ratio  between  expansion 
of  the  banks  of  the  country  as  a  whole  and  expansion  at  the  Federal  Reserve 
banks,  and  that  there  must  consequently  be  a  liquidation  of  $9  of  general 
bank  credits  to  secure  a  liquidation  of  $1  at  the  Federal  Reserve  banks. 
This  theory  apparently  rests  on  the  assumption  that  on  every  dollar  of  Re- 
serve bank  credit  there  can  be,  will  be,  and  has  been  based,  an  expansion 
of  $9  of  credit  in  the  country  at  large,  and  that  there  is  a  fi.xed  ratio  be- 
tween Reserve  bank  credit  and  general  ba)ik  credit  of  about  9  :1.  The  doc- 
trine apparently  is  that  credit  will  be  expanded  in-  every  bank  in  the  sys- 
tem to  the  full  limit  of  the  potentialities  of  the  system,  and  that  the  one 
factor  governing  bank  credit  is  the  possible  volume  of   reserves. 

An  e.xamination  of  the  facts  in  this  connection,  as  developed  by  our  ex- 
perience in  the  United  States,  is  well  worth  while. 

We  may  take  as  our  starting  point  April  of  1917,  at  which  time  the  total 
earning  assets  of  the  Federal  Reserve  banks  were  approximately  $220,000.- 
000.  Since  that  time  the  expansion  in  the  earning  assets  of  the  Federal 
Reserve  banks  has  been  enormous,  and  it  is  interesting  to  see  what  parallel 
movements  there  have  been  on  the  part  of  the  banks  of  the  country  as  a 
whole,  and  whether  or  not  any  definite  ratios  can  be  ascertained  between 
them. 

Figures  for  the  banks  of  the  country  as  a  whole  are  obtained  annually 
in  the  reports  made  to  the  Comptroller  toward  the  end  of  June.*  These 
figures  cover  national  banks,  State  banks,  trust  companies,  savings  banks, 
and  private  banks.  We  omit  from  them  the  figures  for  savings  banks  in  our 
computation.s. 

If  we  compare  the  increased  earning  assets  of  tlie  Federal  Reserve  banks 
with  the  increase  in  commercial  bank  deposits  in  the  country,  we  find  that 
fifteen  months  after  the  entrance  of  the  United  States  into  the  war  there 
had  been  a  greater  expansion  of  earning  assets  of  the  Federal  Reserve  banks 
than  three  had  been  in  deposits  in  the  commercial  banks  of  the  country.  In- 
stead of  a  9 :1  expansion,  the  expansion  had  been  1 :1.03.  By  the  end  of 
June,  1919,  Federal  Reserve  bank  earning  assets  had  expanded  $2,128,000,- 
000,  while  deposits  in  the  commercial  banks  of  the  country  had  expanded 
$5,908,000,000,  as  compared  with  the  situation  of  April,"  1917.  At  the 
end  of  two  years  and  three  months,  in  other  words,  the  ratio  of  expansion 
stood,  not  9:1,  but  2.8:1.  By  the  end  of  June,  1920,  at  a  time  when  the 
expansion  of  the  banks  of  the  country  was  straining  every  possible  limit, 
the  ratio  had  gone  to  3.2  :1.  Federal  Reserve  earning  assets,  l)y  the  end  of 
June,  1920,  had  increased  over  April,  1917.  $3,040,000,000,  while  deposits  ■ 
in  the  other  banks  of  the  country  had  increased  $9,892,000,000.  The  com- 
parison of  bank  deposits  in  the  country  with  earning  assets  of  the  Federal 
l{eser\e  banks  in  the  country  gives  no  warrant  to  the  view  that  there  is 
any  9  :1  ratio  or  that  there  is  any  fixed  ratio.  It  does,  however,  demon- 
strate that  the  extreme  limits  of  possible  expansion  of  the  banks  of  the 
country,  based   on  Federal   Reserve  bank   expansion,  are  far  below   9:1. 

A  similar  result  is  obtained  when  the  loans  of  the  commercial  banks  of 
the  country  are  compared  witli  the  earning  assets  of  the  Federal  Reserve 
banks.  The  loans  of  the  banks  of  the  country  expanded  from  April,  1917,  to 
the  end  of  June,  1920,  by  $10, 3(!2, 000.000,  giving  a  S.4:l  ratio  with  the 
expansion  of  earning  assets  of  the  Federal  Reserve  banks. 


*  For  1017  wo  have  convortod  these  riv;urcs  inti<  May  5  tigure^s  by  altoriivjt 
thcni  to  conform  to  tho  national  liank  rcl  lU'iis  ti.  tho  l^>m^>t(^>llor  on  May  o  - 
tho  ('Oiiiptrollor's  "call"  noai'ost  to  tho  iH-giiniiiii;  v>t'  KoiWai  Ko.sorvo  It.viik 
oxpuiisiun. 
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The  ratio  is  (frPillrr  wlion  tlio  iiioroaso  in  toliil  Ioiuik  iiikI  iiivcslmi'iilH  <if 
Uie  ooiiimerciiil  l)aiil(S  of  llie  ('(Uiiilry  is  coiiipiircd  willi  (lip  iiuToaNO  in  <'iirii- 
iiiR  aHsels  of  (lie  liVdcral  Hoscrvo  baiikH.  In  tlio  tliic(?  years  and  (luce 
niontlis  in  (|Ueslion  Die  tolal  loans  and  invcstnionls  of  Uie  ciiininercial  hanks 
of  tlio   fonntr.v    increased   $]:i,.').'")r).(){)0, ()()(),   giviiiK   a    ralio   of    dj):!. 

Wlien  tlie  jji-owlli  of  llie  total  resources  of  Mie  F<!deral  lieserve  IianltH  is 
compared  uilli  (lie  ffi'owH'  "f  "'l'  total  resources  of  all  tlio  banks  of  the 
country,  a  niiicli  lower  ratio  appears.  The  total  rcsouces  of  the  Federal 
Keserve  banks  increased  $f.,yi(i,()00,n()()  froin  Aiiril,  Ji)l7,  to  the  end  of 
•Tune,  1!)"20.  The  total  resources  of  the  commercial  banks  of  the  country 
increased  $13,551,000,0(10  in  the  same  period.  The  ratio  of  incroaso  Is 
2.0:1. 

The  foUowins:  comparison  may  be  still  more  significant.  We  may  add 
together  the  Federal  Keserve  notes  outstanding  and  the  deposits  in  the  com- 
mercial banks  of  tlie  country  to  obtain  tlio  total  circulatiiiff  bank  credit  of 
the  country.!  The  items  on  tlu;  assets  side  of  the  Federal  Ueservc  balance 
sheet  corresponding  \v<iuld  be  the  reserves  of  tlie  Federal  Heserve  banks  and 
the  earniiifT  a.ssots  of  the  Federal  Uescrve  banks.  As  these  two  Items  grow. 
Federal  Heserve  notes  may  increase  and  bank  reserves  lying  behind  com- 
mercial bank  deposits  ni.iy  increase. 

In  the  first  fifteen  months  following  April  (5,  1917,  the  combined  earn- 
inR  a.wets  and  reserves  of  the  Federal  Re.serve  banks  increased  more  rapidly 
than  did  the  combined  Federal  Reserve  notes  and  conimereial  bank  deposits. 
The  ratio  was  1.05:1.  Combined  reserves  and  earnin;?  as.sets  of  the  I<\>d- 
eral  Hesene  banks  had  increased  $2,541,000,000;  combined  Federal  Re- 
.serve notes  and  commercial  bank  deposits  had  increased  $2,427,000,000. 
By  the  end  of  June  of  the  following  year,  191!),  the  ratio  had  risen  to 
1:2.1.  Combined  earning  as.sets  and  reserves  of  the  Federal  Reserve  banks 
had  increased  in  the  two  years  and  three  months  $.'?,7flO,()00,000,  while  Fed- 
eral Reserve  notes  and  commercial  bank  deposits  combined  had  increased 
$8,030,000,000.  By  the  end  of  June,  1920,  the  increase  over  April  6,  1917, 
of  combined  earning  assets  and  reserves  of  the  Federal  Reserve  banks  was 
$4,572,000,000  ;  and  the  increase  in  combined  Federal  Reserve  notes  and 
commercial  bank  deposits  was  $12,084,000,000,  giving  a  ratio  of  1:2.8. 

The  peak  of  expansion,  both  of  the  banks  of  the  country  as  a  whole  and 
of  the  Federal  Reserve  banks,  was  apparently  reached  in  October  of  1920. 
Detailed  figures  for  all  of  the  banks  of  the  country  since  that  time  are,  of 
course,  not  available.  It  is  possible,  however,  to  get  some  index  from 
the  figures  of  the  reporting  member  banks  of  the  Federal  Reserve  system, 
which  would  show  the  relation  between  liquidation  by  member  banks  and 
lifjuidation  by  the  Federal  Reserve  banks.  From  October  15  1920,  to  Atay 
25  1921,  the  total  earning  assets  of  the  Federal  Reserve  banks  declined  $1,- 
075,000,000.  Deposits  of  member  banks  decreased  less  than  earning  assets 
of  the  Federal  Reserve  banks  decreased.  The  ratio,  instead  of  being  $9  of 
member  bank  deposits  to  $1  of  Federal  Reserve  bank  earning  assets,  was 
actually  less  than  1 :1.  If  the  total  deposits  be  broken  up  into  demand  and 
time  deposits,  it  appears  that  the  demand  deposits  of  the  reporting  member 
banks  decreased  $1,320,000,000  during  this  period,  while  their  time  de- 
posits increased  $245,000,000.  The  decrease  in  demand  deposits  of  the  re- 
porting member  banks  thus  moved  somewhat  faster  than  the  decrease  in 
earning  assets  of  the  Federal  Reserve  banks,  the  ratio  being  something  more 
than  1 :1.  The  total  loans  and  investments  of  member  banks  during  this 
same  period  declined  $1,938,000,000  as  against  a  decline  of  $1,159,000,000 
of  the  earning  assets  of  the  Federal  Reserve  banks — a  ratio  of  1.7  :1. 

It  is  time  to  explode  once  for  all  the  theory  so  widely  prevalent  in  the 
text  books,  and  so  often  used  as  the  basis  of  wild  computations,  that  a 
banker  can  expand  his  loans  and  deposits  fourfold,  sixfold,  or  ninefold  for 
every  increase  in  his  reserves.  It  has  often  been  gravely  stated  that  for  a 
given  increase  in  the  cash  resources  of  a  bank  a  several-fold  increase  in  its 
loans  may  be  made;  and,  since  these  loans  will  take  the  form  of  writing 
down  deposit  credits  to  the  customers'  accounts  in  the  books,  a  several  fold 
increase  in  the  bank's  deposits  may  be  made. 

The  banker  knows  that  this  theory  is  absurd.  He  knows  that  he  can 
only  lend  what  he  has.  If  new  cash  is  deposited  with  him,  or  if  through 
rediscounting  he  obtains  new  cash  in  the  fonn  of  deposit  credits  with  the 
Federal  Reserve  bank,  he  can  lend  that.  If  he  lends  more  than  that  he  will 
find  checks  coming  in  against  him  at  the  clearing  house  which  it  will  em- 
barrass him  to  meet,  or  checks  presented  at  the  counter,  calling  for  actual 
cash.  For  a  given  bank  at  a  given  time  loans  can  expand  not  in  anv'  mul- 
tiple ratio  with  increasing  reserves,  but  merely  dollar  for  dollar  with  in- 
creasing reserves. 

It  is,  of  course,  true  that  if  all  the  banks  of  the  country  are  simultane- 
ously expanding  so  that  they  do  not  drain  away  one  another's  reserves,  an 
expansion  in  a  greater  ratio  than  1 :1  may  take  place.  If  a  bank  could  be 
sure  that  incoming  checks  at  the  clearing  house  would  always  be  offset  by 
checks  on  other  banks  deposited  with  it,  it  could  forthwith  increase  its 
loans  (and  consequently  deposits)  in  some  multiple  ratio  with  the  increase 
in  its  re.serves  obtained  by  rediscounting.  But  no  bank  can  ever  be  sure  of 
this.  The  figures  given  above  would  seem  to  indicate  the  maximum  po.s- 
sibilities  in  this  matter  in  the  period  of  greatest  stretching  of  credit  that 
the  country  has  ever  seen.  In  quiet  times  we  may  expect  that  a  ratio  of 
3.2 :1  (the  ratio  of  expansion  of  the  deposits  of  the  commercial  banks  to 
the  expansion  of  the  earning  assets  of  the  Federal  Reserve  banks)  will 
probably  never  be  attained.  For  any  individual  bank  to  attempt  to  build 
$3  20  of  credit  upon  $1  of  rediscounts  would  be  suicidal.  For  any  particu- 
lar section  of  the  country  to  attempt  it  would  bo  .suicidal.  For  the  country 
as  a  whole  to  attempt  it  when  the  rest  of  the  world  was  quiescent  in  the 
matter  of  credit  expansion  would  ordinarily  be  .speedily  checked  by  foreign 
drains  on  our  gold.  It  was  possible  in  1919  and  1920  because  not  only  the 
whole  country,  but  also  the  whole  world,  was  straining  every  resource  in 
credit  expansion. 

Fundamentally,  the  basis  of  credit  is  not  reserves,  but  general  assets. 
Credits  may  safely  and  properly  grow  as  wealth  grows,  and  particularly  as 
the  liquid  part  of  wealth  grows.  The  bulk  of  the  wealth  of  the  country  is 
not  gold,  but  real  estate,  factories,  railroads,  crops,  live  stock,  work  in 
process,  goods  on  shelves,  and  the  like.  The  mobile  or  liquid  part  of  the 
wealth  of  the  country,  with  the  growth  of  which  bank  credits  may  prop- 
erly grow,  is  such  of  the.se  items  as  are  easily  salable.  This  includes  not 
merely  the  gofvls  in  current  movement  and  the  work  in  process,  but  also 
that  part  of  the  wealth  of  the  country  represented  by  bonds  and  shares  with 
a  wide  and  r«jdy  market. 

Our  conclu.  ion  would  be  that  with  the  restoration  of  normal  conditions 
in  the  United  Slates,  and  of  a  normal  relation  between  the  rediscount  rates 
of  the  Federal  Reserve  banks  and  the  market  rate,  we  should  see  an  enorm- 


t  This  Iffnotes  the  n;itional  bank  noUm  and  tho  Federal  Uf^orve  Bank 
Dfjtes.  Thcsf!  two  Items  In  combination ,  however,  have  not  varied  Kreatl.v 
In  the  fK:rio<l  under  conHideration.  'rh<!  Kwlcjral  Ke.servi!  Hank  notes  have 
Ixxjn  chiefly  msued  to  r(!pl;KX-  .silver  eertifieatc^s.  Our  results  would  hi;  very 
ftlightly  changed  If  these  faelors  w<!re  taken  into  account.  We  do  not 
l-jrlng  into  our  figurfw  member  bank  deposits  with  the  Fcjderal  KcKcrve 
hanks,  sin'/!  rlrafts  on  these  are  used  primarily  fVir  Inter-hatik  settlement -i 
and  do  not  elreiil.afe  'irnong  the-  (Xiople  or  amon«  hii^lness  houses.  They 
are  merely  a  link  between  the  Federal  Ueservi;  b;ink.s'  e.irnlnx  assets  .iiid 
rfcoerve*,  on  the  one  hand,  and  commercial  bank  depoHlts,  cm  the  other  h.'ind. 


mm  reduelloii  In  the  voliimr-  of  redlneonntH,  in  the  earning  hhncIh  of  the 
l''id<Miil  Keserve  liiinkH,  .ind  in  the  demand  llabilltleH  of  the  Federal  Reserva 
banliH.  Kven  with  the  rediscount  rates  below  the  market  raU;M,  the  member 
baiikH  of  the  ciuintry  are  generally  working  hard  to  "get  out  of  the  Federal 
Reserve  liiinks,"  that  Is,  to  ridurii  to  a  powltlon  where  their  own  eupjlal  and 
Nurpliis  mid  deposits  (.iipply   (he  bahis  of  their  earning  and  Investing  opera- 

tiilllH. 

The  nienilier  banks  weri'  llioroiir^hly  justified  in  rodlseounllng  liberally 
with  the  Federal  Reserve  banks  in  order  to  aHsist  the  Treasury  in  financing 
the  war.  They  would  have  been  slackers  had  they  not  dotie  so.  They  were 
under  the  most  imperative  obligation,  also,  to  rediscount  heavily  with  the 
l''erleral  Reserve  banks  during  the  crisis  in  order  tliat  they  might  take 
(lire  of  their  customers  and  avert  a  panic.  It  was  only  a  doctrinaire  policy 
which  could  critici/.e  lending  by  the  banks  or  rediscounting  by  the  banks  In 
these  two  great  emergencies.  The  b.inks  which  did  not  do  it  failed  to  do 
their   duty  to  the  community. 

Hut  the  banks  themselves  are  disposed  to  reduce  their  rediscounl^i  as 
rapidly  as  they  can  without  embarrassing  their  good  customers.  And  with 
the  restoration  of  the  prop<'r  relation  between  the  rediscount  rale  of  the 
Federal  Reserve  banks  and  the  market  rates,  this  process  may  be  expected 
to  go  very  far.  The  present  volume  of  Re.serve  bank  credit  it  very  much 
in  excess  of  the  amount  outstanding  in  April,  1917,  at  a  time  when  the 
general  average  of  commodity  prices  in  the  United  States  was  higher  than 
it  is  to-day.  If  our  position  to-day  wore  as  liquid  as  it  was  then,  we  should 
have  little  occasion  for  much  more  credit  from  the  Federal  Reserve  banks 
than  we  had  then.  With  the  progessive  thawing  out  of  frozen  credits  and 
the  gradual  restoration  of  Uquidity  throughout  the  credit  system  of  the 
cduntry,  we  may  expect  the  capital,  surplus,  and  deposits  of  the  commerc- 
ial banks  of  the  country  to  suffice  for  the  great  mass  of  bank  accommoda- 
tion required  in  the  country,  and  may  expect  the  Federal  Reserve  banks  to 
resume  their  normal  position  of  reserve  banks  and  emergency  with  greatly 
reduced  assets  and  liabilities.  Confident  prediction  c'annot  be  made  here. 
Tliere  will  be  banks,  particularly  smaller  banks  in  country  districts,  where 
local  rates  of  interest  are  much  above  the  great  cily  market  rates,  which 
will  find  it  profitable  to  borrow  substantially  from  the  Federal  Reserve  banks 
all  the  time.  If  rediscount  rates  are  kept  loo  low,  even  the  great  city  banks 
may  be  tempted  to  do  too  much  of  this.  But  with  a  sound  policy  at  the 
Federal  Reserve  banks,  the  liquidation  process  should  go  far. 
The  Rediscounl  Rate  As  A   Stabilizer  of  Prices. 

One  of  the  most  dangerous  proposals  which  has  been  made  in  connection 
with  tht  rediscount  policy  of  the  Federal  Reserve  banks  is  that  they  should 
.seek  by  varying  the  rediscount  rate  to  hold  the  general  average  of  com- 
modity prices  in  the  United  States  at  a  fixed  level.  The  plan  proposed 
has  been  the  rediscount  rates  should  be  rai.sed  as  a  means  of  checking  a 
price  advance  and  that  they  should  be  lowered  as  a  means  of  checking  a 
decline  in  prices,  and  that  by  this  process  prices  should  be  stabilized. 

An  obvious  danger  in  such  a  policy  would  be  that  if  the  Federal  Reserve 
banks  were  generally  believed  to  have  such  a  power,  and  if  they  should  un- 
dertake to  exerci.se  such  a  power,  they  would  at  once  become  subject  to 
irresistible  political  pressure  in  the  interest,  not  of  stable  prices,  but  rather 
of  "prosperity."  The  special  interests,  clamoring  for  higher  prices  for 
this,  that,  and  the  other  commodity,  are  almost  always  much  stronger  and 
more  effective  politically  than  is  the  unorganized  general  consuming  public, 
which  desires  lower  prices.  If  it  were  generally  supposed  that  the  Federal 
Reserve  authorities  really  had  any  such  control  over  prices,  the  Federal  Re- 
serve sy.stem  would  at  once  become  a  football  of  politics.  Even  if  the  pol- 
icy were  concurred  in,  and  the  effort  were  made  to  stabilize  prices  by  this 
device,  there  would  be  a  tremendous  political  controversy  over  the  com- 
position of  the  average  of  prices  or  the  index  number  which  was  to  be  kept 
stable,  as  various  special  interests  sought  to  have  a  greater  weight  given 
to  the  prices  of  their  particular  products. 

A  much  more  fundamental  objection,  however,  is  to  be  found  in  the 
fact  that  this  proposal  involves  a  grotesque  and  absurd  exaggeration  of  the 
influence  of  rediscount  rates  over  commodity  prices.  The  writer  who  has 
been  most  responsible  for  the  theory  that  rediscount  rates  of  central  banks 
can  control  price  levels  is  Professor  Knut  Wicksell  of  Sweden.*  Wicksell 
argues  that  if  the  bank  rate  is  lowered  from  49^  to  3%,  a  business  man 
can  pay  one  quarter  of  one  per  cent,  more  for  goods  which  he  expects  to  hold 
a  year,  even  if  he  anticipates  no  increase  in  the  prices  of  the  goods  which 
he  sells.  He  can  also  afford  to  pay  one  quarter  of  one  per  cent,  more 
wages  on  work  in  process  to  be  marketed  three  months  later  and  corre- 
spondingly more  rent  for  land.  Higher  wages  and  other  incomes,  however, 
would  lead  to  greater  demand  and  to  higher  prices  generally,  which  would 
mean  that  the  business  man  could  get  more  for  his  goods  than  before,  which 
would  make  it  possible  for  him  to  pay  still  more  for  the  raw  materials, 
labor,  and  other  things  which  he  has  to  buy.  He  argues  that  these  higher 
prices  will  sustain  themselves  even  if  the  bank  rate  goe^;  back  to  4%,  be- 
cause the  business  man's  goods  also  have  risen,  and  he  both  can  and  must 
pay  more  for  his  materials,  labor,  etc.  If  the  rate  should  stay  down  at 
3%,  the  prices  would  continue  to  rise  still  more.  Wicksell  has  the  idea  of 
a  natural  rate  of  interest,  adapted  to  a  given  situation,  which  will  neither 
raise  nor  lower  prices,  and  his  contention  is  that  the  articficial  manipula- 
tion of  the  bank  rate  above  or  below  this  natural  rate  tends  to  depress  or 
to  raise  prices,  a  rising  bank  rate  tending  to  depress  them,  a  falling  bank 
rate  tending  to  raise  them. 

Wicksell  admits,  however,  a  host  of  limitations  upon  his  doctrine.  He 
admits  that  banks  which  make  their  discount  rates  loo  low  will  lo.se  their 
gold  to  general  circulation,  to  other  banks,  and  to  the  arts,  and  that  coun- 
tries which  make  their  discount  rates  too  low  will  lose  their  gold  to  other 
countries.  It  would  take  a  world-wide  policy,  worked  out  through  all  uie 
central  banks  of  the  world,  to  regulate  prices  according  to  his  scheme.  He 
admits,  too,  that  the  industrial  uses  of  gold,  drawing  away  part  of  world 
bank  reserves,  would  limit  th's  policy.  Finally,  his  reasoning  implies,  and 
he  indeed  admits,  that  if  the  tendency  of  prices  is  stron,o:lj;  downward  and 
business  men  expect  prices  to  fall,  say  8%  in  the  course  of  a  year,  a  re- 
duction of  the  bank  rate  from  4%  to  zero  would  not  check  the  fall.  The 
banks  in  such  a  case  would  actually  have  to  forego  interest  and  in  addition 
pay  a  premium  to  their  borrowing  cu.stomers  of  4%  in  order  to  get  them 
to  borrow  and  spend  enough  money  to  prevent  an  anticipated  fall  of  8%  in 
prices.  Wicksell  comes  to  the  practical  conclusion  that  in  the  real  world, 
constituted  as  it  is,  the  bank  rate  merely  has  a  greater  or  less  influence 
on  prices,  and  that  the  central  bank  of  no  country  could  really  control  prices 
by   its  discount  policy. 

It  is  easy  to  trace  the  influence  of  tlio  rediscount  jiolicy  of  the  Federal 
Reserve  banks  on  prices,  particularly  in  the  period  of  tlie  post-war  boom 
and  in  the  reaction  which  has  followed.  The  Federal  Re.serve  rediscount 
rates  were  too  low  in  1919.  They  were  far  below  tho  market  rates  through 
most  of  that  year.  Prices  would  have  risen  and  would  have  ri.sen  greatly 
even  had  Federal  Reserve  bank  rates  been  higher.  The  main  factors  mak- 
ing for  rising  jirices  during  1919  and  early  1920  were:  (a)  the  in.satiable 
demand  of  Kuropc-  for  goods  in  this  country  without  limit  of  price  or 
quantity;  (b)  the  continued  gigantic  exijenditures  on  the  part  of  the  Ameri- 
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cull  lluveriiiiiuut ;  (ir)  the  wave  o(  extravaguuce  which  >>pread  over  the 
Ami-11.  .1.  r',^,,i,i..  .n.|  (lif  (lei'liiiiiii;  iiulustiral  efficiency,  witli  tlie  furthei- 
all  ^   ill   the   Uiiitetl  8tutet>.      With  oonilition:>  uf   tliis  sort 

ill  I  lid  fur  tMjrruwed  iiiuiiey  was  very  great;  and  witli  ttie 

i  '  Hilling  tu  supply   thi8  money  uii  unduly  easy  terniH, 

u   .  >ey  wa.i  Uirruwed  than  would  otheiwiiiti  have  been  the 

tj  le   to  expand   further    than   would   have   been   the  cast- 

on  >  iii«  our  daiiKerouii  bourn.      But  the    Reserve  bank's  redis 

c<>  .     not  the  inuin  (actor.     It  wag  a  contrihutint;  factor  in  wliat 

wiiij :<i  iiiti'  iiL't'ii  a  dangerous  buciii  even  with  a  much  better  policy  on  the 
part   of   the   Kedrral    Keserve   banks. 

"Der  Uankxlnii  alii  liuj^ulaior  ilcr  WurcnibroiKe."     Conrad's  Juhrbiuhcr, 
IH97. 

.Siiiiilail>  r  the  redis<'ount  rate  by  the  Federal  Hcserve  banks 

helped   lo  I  I       ft   made   the    interest   element   in   cost  of   busi- 

ness go   liit(li..i,   aiul  illy    helped   m:ike   profits   disappear.      It   was 

not,   however,   Ihr  cl..  i    in   the   rising  cost.^   which   swamped   profits 

in  so  many  bu>iiie^sts  aii.l  .impelled  reaction.  Labor  costs  ro.se  also  on  an 
appalliiitf  -I  lie  ['irtv  ftii-.'ii(,'h  rising  wages  and  partly  through  growing 
labor   I  !itliii|{ly   on   new   leases.      Uavv   materials 

rose.    I  iiiiiig  managerial  efficiency.     Demoraliza- 

tion of  lailiuutl  Liatiic  made  loi  a  great  rise  in  costs.  Coal  rose  to  great 
heights,  etc.  Moreover,  long  before  the  Federal  Ileserve  banks  raised  their 
rediscount  rates,  interest  rates  in  the  open  market  were  very  high.  The 
shortage  of  real  capital  and  the  shortage  of  bank  money  reflected  them- 
selves in  rapidly  rising  rates  on  all  kinds  of  loans,  well  in  advance  of  an 
increu.'^e  in  the  rediscount  rates  of  the  Federal  Reserve  banks.  To  attribute 
the  rise  in  prices  in  lUlU  to  the  low  rediscount  rates  of  the  Federal  He- 
serve  banks  and  to  attribute  the  fall  in  prices  in  1920  to  the  nnxlerately 
higher  rediscount  rates  of  the  Federal  Keserve  banks,  is  to  exaggerate  in 
an   absurd  degree  a  minor   (actor  in   the  general  situation. 

There  is  evidence  enough  in  the  utterance  of  Federal  Reserve  authorities 
that  they  neither  claim  to  have  the  power  to  regulate  prices,  nor  desire  to 
have  it,  nor   believe  that   they   possibly   could   have  it. 

Much  more  reasonable  than  the  propo.sal  that  the  Federal  Reserve  banks 
should  seek  to  stabilize  prices  by  their  rediscount  policy  is  the  su^rKcstion 
that  they  should  properly  consider  the  general  business  situation  in  govern- 
ing their  rediscount  policy,  and  that  they  may  consider  the  course  of  com- 
modity prices  as  one  factor  in  the  general  business  situation.  Very  rapidly 
rising  connuodity  prices  may  well  constitute  a  danger  signal  which  would 
justify  them  in  raising  sharply  the  question  of  whether  new  credits  are 
soundly  based  and  which  would  justify  them  in  scrutinizing  very  do.'-ely 
loans  offered  for  rediscount.  If  they  are  convinced  that  speculation  is 
going  dangerously  far,  they  may  properly  place  their  rediscount  rates  higher 
as  a  means  of  checking  it. 

Usually,  however,  in  a  situation  of  this  sort  what  is  called  for  i.s  not 
.so  much  a  yentral  restriction  of  all  kinds  of  credit,  as  a  check  on  some 
particular  kind  of  credit  expansion,  which  is  basic  to  the  rest,  and  which 
is  the  root  and  origin  of  the  general  movement.  This,  for  example,  was  to 
be  found  in  1919  and  1920  in  the  rapidly  growing  unfunded  debt  of  F.urope 
to  the  United  States ;  and,  had  the  Federal  Reserve  banks  been  able  to 
discriminate  in  their  rediscounting  against  loans  which  contributed  most 
directly  to  making  this  possible,  they  could  have  gone  far  in  mitigatiuK 
trouble,  even  apart  from  the  general  change  in  rediscount  rate';.  It  is 
perfectly  legitimate,  indeed  it  is  exceedingly  desirable,  that  the  Federal 
Reserve  authorities  shculd  be  studying  the  business  conditions  of  the  coun- 
try constantly,  and  that  they  should  discourage  unsound  borrowing  by 
higher  discount  rates  and  by  discriminations  of  one  or  another  kind. 

It  is,  however,  no  part  of  the  business  of  the  banks  or  of  the  Federal 
Reserve  banks  to  make  artificially  easy  money  rates  with  the  purpose  of 
raising  prices  and  creating  "prosperity."  Artificial  money  rates,  like  all 
other  artificial  prices,  are  pernicious.  The  normal  tendency  in  a  period 
of  depression  is  for  liquidation  to  proceed,  borrowing  to  fall  off,  and  funds 
to  accumulate  in  the  banks,  which  brings  about  sooner  or  later  low  natural 
discount  rates,  which,  in  conjunction  with  a  general  lowering  of  costs  of 
production,  lay  the  foundation  for  business  revival.  The  revival  is  in 
order  when  costs  of  production  of  all  kinds,  including  rentals,  overhead, 
wages,  raw  materials,  coal,  and  so  on,  have  been  shaken  down  until  they 
are  in  line  with  the  prices  of  finished  pi-oducts.  It  is  necessary  that  this 
general  shaking  down  should  be  thoroughgoing  before  a  .soundly  based  re- 
vival can  be  expected.  The  effort  to  offset  the  failure  of  certain  costs  to 
come  down  by  making  other  costs  artificially  low  is  pernicious.  Any  re- 
vival based  upon  it  would  be  un.sound  and  short-lived. 

When  money  rates  are  made  artificially  low,  there  is  a  reaction  on  long 
time  rates  of  interest  on  investment  money.  They  also  tend  to  go  lower. 
There  is  a  temptation  to  use  bank  money  as  a  substitute  for  investment 
money.  The  demand  for  capital  is  increased  by  the  low  rates,  while  the 
supply  of  capital  is  checked  by  the  low  rates.  Men  do  not  save  as  much 
for  3T<j  as  they  will  save  for  6%.  Businesses  make  less  economical  use 
of  39c  capital  than  they  make  of  G%  capital.  A  corporation  which  can 
float  a  3%  bond  issue  in  an  artificially  easy  money  market  will  be  tempted 
to  pay  out  all  its  earnings  in  dividends  and  to  increase  its  £i.\ed  charges. 
The  same  corporation,  facing  the  necessity  of  paying  6%  on  a  bond  issue, 
will  turn  back  its  earnings  to  surplus,  pay  out  lower  dividends,  and  refrain 
from   issuing  bonds. 

Natural  prices  are  those  prices  which  develop  in  open  competition  and 
which  over  reasonable  periods  of  time  are  adequate  to  induce  a  normal  sup- 
ply of  the  thing  demanded.  Artificially  high  prices  increase  supply  and 
check  demand.  Artificially  low  prices  increase  demand  and  check  supply. 
Artificial  prices,  in  either  case,  tend  to  destroy  equilibrium,  and  to  bring 
about  congestion  or  stagnation.  This  is  as  true  of  money  rates  and  of 
railroad  freight  rates  as  it  is  of  the  price  of  wheat  or  the  price  of  cotton 
or  other  commodities. 


FORMER  COMPTROLLER  OF  CURRENCY  WILLIAMS  IN 
CRITICISM  OF  ADMINISTRATION  OF  FEDERAL 

RESERVE  SYSTEM. 
In  our  issue  of  Saturday  last,  page  247,  we  indicated 
briefly  what  former  Comptroller  of  the  Currency  John 
Skelton  Williams  had  to  say  in  criticism  of  the  administra- 
tion of  the  Federal  Reserve  system  in  an  address  before  the 
Augusta  (Ga.)  Board  of  Commerce  and  the  Georgia  Press 
Association  on  July  14.  We  are  giving  to-day  Mr.  Williams' 
address  in  full,  pressure  of  other  matters  having  prevented 
its  publicati<m  by  us  last  week.  Mr.  Williams  in  expressing 
himself  optimistically  as  to  the  future,  uttered  it  as  his  belief 
that  "we  will  make  progress  in  the  next  fifty  years  along  all 


'ines  of  thought,  discovery,  development  and  endeavor  far 
surpassing  tliti  progress  of  ihti  fifty  years  just  i)ast."  lie 
furlhtir  declared,  "i  see  much  reason  to  believe  that  our 
country  has  met  gloriously  its  last  great  emergency,  has 
come  bravely  and  with  honor  through  this  last  great  crisis." 
As  we  stated  in  our  previous  reftsrenee  to  his  Augusta  si)cech 
Mr.  Williams,  who  is  now  Chairman  of  the  Uojuxl  of  i\u\  liU-.h- 
nioud  Trust  ( 'ouipany  of  Richmond,  Va.,  devoted  his  reuuirUs 
to  the  atlministralion  of  the  Kt!(Ua*al  Reserve  iSystem  and  the 
interest  rates  charged  by  the  Federal  Reserve  banks.  In- 
cidentally he  referred  to  a  ])roposal  made  the  cuirent  year 
by  the  (Sov»Tnt)r  of  the  Ftsderal  Reserve  Board  for  the 
"disestablishment  or  removal"  of  the  Fculeral  Reserv*)  banks 
of  Atlanta  and  Dallas.  Mr.  Williams  also  Inad  something  to 
.say  regarding  the  building  which  the  Feth^ral  R(!S(a-ve  Bank 
of  New  York  plans  to  en^ct.  While  the  language  used  by 
Mr.  Williams  is  anything  but  temperate,  it  seems  desirable 
to  give  ])nblicity  to  the  speech  becau.se  of  th((  (conspicuous 
i)osition  ho  ln'ld  f(u-  so  many  years.  The  speech  which  is 
entitled  "Silk  Shirts  and  Bubbles"  runs  as  follows: 
SILK  siimrs  AM)  livuni.i.s. 

Mr.    ChainiKui,   Mfiiilnrx   (if    the   Aiigiixla   Hoard   of   Cumnirrci-.   Ii'annirs    o/ 

(leoraia.  Meinber.i  of  the  (leoryia  Press  AssocUUiim,  Ltuiien  and  (leiitlem.cn: 

I  thank  you  for  asking  me  here,  not  only  because  I  feel  gratified  by 
the  personal  courtesy,  but  because  I  believe  I  have  something  to  say 
that  should  be  said.  Having  no  political  purpose,  no  axe  to  grind,  as 
you  people  say,  I  suppose  I  can  talk  rather  more  freely  than  those  who 
are  more  or  less   entangled  with   parties  or   factions  or   individuals. 

My  employment  through  the  last  seven  years  as  Comptroller  of  the 
Currency  of  the  United  States,  hiLs  given  me  exceptional  opportunities 
for  knowing  the  inside  and  the  outside  of  our  commercial  and  banking 
operations  and  conditions,  the  moving  spirits  and  influences,  and  has 
imposed  on  mo  the  duty  of  making  special  study  of  tliem,  divested  as 
I    am    of   the    interests   and   alliances   which    sway   the   judgments  of    men. 

We  are  now  pas.ing  and  have  been  passing  through  the  same  pro- 
cesses that  have  followed  every  great  war.  In  my  opinion,  we  have  been 
subjected  to  unnecessary  hardships  and  losses  by  failure  to  u.se  properly 
the  means  provided  for  avoiding  or  ameliorating  those  hardships.  We 
will  recover  completely  and  triumphantly,  but  there  have  been  delays, 
dismays  and  di;asters  from  methods  and  policies  which  I  believe  to  have 
been  unnecessary,  erroneous  and  inexcusable,  and  neither  political  party 
can  charge  the  other  with  responsibility  for  these  grave  errors  because 
the  men  in  authority  upon  whom  the  responsibility  primarily  rested, 
were,   I   believe,   affiliated   in  equal   numbers   with   both  parties. 

Newspapers  and  magazines  and  much  of  our  daily  conversation  have 
been  filled  with  the  period  of  extravagance  among  the  people.  We 
have  read  columns  and  many  of  us  have  listened  for  hours  to  talking  of 
the  silk  shirts  of  the  working  men  and  the  fine  automobiles  the 
farmers  bought  during  the  flush  times.  Both  tho.se  much -discussed 
classes  may  comfort  themselves  with  the  knowledge  that  if  they  were 
unwise  and  lacking  in  foresight,  they  were  not  more  so  than  many,  if 
not  most,  of  those  supposed  to  be  the  seers  and  high  priests  of  our 
finance  and  the  special  repositories  and  sources  of  business  wisdom. 
The  silk  shirt  was  on  the  man's  back  and  the  automobile  was  on  the 
big  road  or  plainly  in  view  in  the  barn,  but  the  millions  investd  in 
wildcat,  impossible  or  fraudulent  enterprises  and  schemes  are  out  of 
sight  on  the  pages  of  books  locked  in  safes  and  vaults  or  shut  in  safe 
deposit  boxes  in  the  shape  of  paper  witli  pretty  pictnres  and  printing 
and  bearing  large  figures  and  not  worth  what  was  paid  Uie  printer  to 
make  them.  The  difference  is  that  while  the  money  spent  by  the 
workman  and  farmer  went  to  help  the  dealers  and  manufacturers,  and 
was  their  own,  the  investments  in  wortliless,  so-called  securities  often 
times  built  nothing,  developed  noUiing  and  frequently,  if  not  generally, 
belonged  to  other  people  who  were  made  to  foot  tlie  bill. 

Recklessness  in  expenditure  and  investment  amounting  almost  to  mad- 
ne'-s  is  one  of  the  greatest  of  the  many  evils  attending  and  following  war. 
It  has  never  been  fully  explained,  as  far  as  I  know,  but  it  seems  like 
a  p.sychological  reaction  of  human  nature  to  emergencies.  Poorer  men 
go  to  silk  shirts  or  other  corresponding  indulgences,  and  those  better 
off   to   bubbles,    apparently    spontaneously    and   automatically. 

Exactly  two  centuries  ago,  after  two  decades  of  long,  general  and 
deadly  European  war,  there  was  a  period  of  riotous  waste  among  the 
people  and  frantic  speculation  which  culminated  in  the  notorious  South 
Sea  Bubble,  one  of  the  most  famous  scandals  of  history.  Kings  of  the 
world's  foremost  countries  iinohed  themselves,  and  even  tlie  Prince  of 
Wales  himself  was  forced  to  resign  from  the  presidency  of  a  bubble 
company.  Contemporary  history  tells  us  of  nobles,  dukes,  bootblacks 
and  criminals  elbowing  each  otlier  in  the  London  streets  about  the 
offices  where  stock  might  be  bought  at  a  high  premium,  in  wild  com- 
petition to  secure  some  ;  of  ladies  of  the  highest  rank  compromising  their 
characters  Uiat  they  might  win  the  favor  of  a  few  shares.  It  was  a 
swindle  often  repeated  since,  familiar  to  some  of  to-day  from  recent 
instances  in  Boston  and  elsewhere,  the  simple  scheme  of  using  the 
money  paid  in  for  new  stock  to  pay  dazzling  dividends  on  the  old,  but 
in  the  South  Sea  days  the  Government  of  Great  Britain  became  a  partner. 
adding  new  frenzy  to  the  mania  and  for  tlie  time  displaeir.g  the  Bank 
of  England  itself  in  showering  its  confidence  on  the  agents  of  a  crazy 
dream    and    a    fraud    ridiculously    barefaced. 

The  official  reports  of  the  debates  of  the  British  Parliament  of  17-21 
reveal  that  the  ruin  became  widespread,  tens  of  thousands  of  families 
once   prosperous    and    re.'pected,    disgraced,   bankrupt   and    destitute. 

To  check  the  speculative  mania  in  those  days  it  became  necessary  for 
the  King  and  Parliament,  by  proclamation  and  otherwise,  to  call  a 
halt  to  the  schemes  and  promotions  which,  in  the  languag-e  of  the  officia". 
record  of  those  days,  were  decribed  as  "pernicious  projects  and  under- 
takings, first  set  on  foot  and  promoted  by  crafty  knaves,  then  pursued 
by  nuiltifudes  of  covetous  fools,  and  at  last  appearetl  to  be.  in  effect, 
w'liat  their  vulgar  ai)pellation  denoted  them  to  be.  nauiel.v.  bubbles  cr 
mere  cheats."  Continuing,  the  official  report  d^-clares:  "By  those  ex- 
travagant and  unwarranted  practices,  many  unwary  persons  were  »le- 
fraudtd  and  impoverished  and  a  few  busy  upstarts  enriched,  to  the  Ki-««t 
detriment   of    domestic   trade." 

Among  the  corporations,  and  flotations  which  two  centuries  .Hgv>  \ver« 
specifically  montioned  in  the  Parliamentary  Debates  were  such  as  a 
company  for  the  purpose  of  carrying  on  "an  undertaking  of  great  viUw. 
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but  nobody  to  know  wliut  it  is";  iiiiodicr,  "for  ci't'cliiiK  wit  piiiiH  In  Holy 
Isliinil,  Two  Million  SIcrlitiK"  ;  "for  iinportiDK  wiiliiiit  Ii'ccn  frcjiii  VIr 
giiiia,  'I'wo  Million  Slrrlimt"  ;  "''or  iiiHiirlii),'  lo  ;ill  niiiNlorN  itiiil  njlii 
tresses  (lie  io.'H  thr.v  sliall  Husliiin  by  M'r'vaul;;,  'I'hri'c  Million  Sli'i'lin^"  ; 
for  the  "IransiMulnlion  of  (iiiickHilvcr  inio  a  malleable  fine  inolal"  ;  for 
"buying  anil  fitlinR  o\it  sblps  l,o  HU|ii)ress  piiales"  ;  elc,  etc.  Tlu*  fiunouN 
company  for  exIiMelinff  NunnlilMe  iicni  cMcnnibers  does  not  appear  on 
the  list,  but  the  worsi,  of  thini  all  air  bill,  lillle  more  absurd  lliaii  wime 
of  the  enterprises  in  which  our  pi'ople  oj'  lliis  day  were  piillbiK  their 
money   u  year  or    two   affo. 

Jneidontally  this  country  gained  vastly  from  the  destruotion  abroad, 
because  many  peojile  of  fine  heritage,  abililies  and  ambitions  were  driven 
to  seek  to  mend  tlu  ir  fortuueH  in  the  new  land  of  Virjfinia,  and  their 
descendants  have  peopled  and  blessed  all  the  older  State's  of  our  Union. 
I  cite  this  matter  to  illustrate  that  what  we  are  sceiui,'  and  feeling  is 
no  new  tliinj;  under  the  sun,  and  as  a  comfortiuff  as;.uranc(!  that  we  are 
no  worse  and  no  more  subject  to  crazes  and  paroxysms  than  lan'  respected 
forefathers  who  ruined  themselves  with  considerably  more  rapidity  and 
completenos   than   we   do,   and    with   less   provocation   or   excuse. 

Coming'  down  another  hundred  years,  we  find  nu)re  of  the  sanu!  con- 
ditions we  liave  known  in  the  last  four  years,  only  very  much  worse  in 
proportion  to  our  size  and  wealth.  In  1821,  following  the  Napoleonic 
wars  and  our  war  with  Great  Britain,  this  country  and  Kurope  were  feel- 
ing the  residts  of  a  debauch  of  imaKinary  prosperity.  Seven  years  after 
we  had  made  peace  with  his  Britannic  Majesty,  and  six  years  after 
Waterloo,  we  were  in  the  depths.  Until  about  1820,  anybody  could  sell 
anylhin;,'  at  any  price.  Wildcat  banking  was  the  rule  and  conservatism 
the  discountenanced  exception.  The  crash  and  painc  that  came  were 
as  inevitable  as  the  operation  of  any  law  of  nature.  Newspapers  of 
those  days  were  filled  with  advertisements  of  real  estate  bought  at 
fancy  prices  in  boom  times,  for  wliich  buyers  could  not  pay,  and  of 
farms  and  homes  seized  for  debt  improvidently  contracted.  The  older 
American  St;ites,  in  their  turn,  contributed  to  the  frontier  States  as  they 
had  been  contributed  to  by  the  old  country,  .swarms  of  active  anil  enter- 
prising people  who  had  been  swept  from  discretion  by  the  frenzy  of  the 
time  and  compelled  to  seek  in  new  surroundings  the  fortunes  hoped  for 
and  missed.  As  is  the  case  always  in  such  conditions,  a  few  who  had 
kept  their  heads  and  taken  advantage  of  the  follies  of  their  neighbors 
or  who  had  been  lucky  enough  to  close  out  at  the  right  moment, 
profited  enormously,  and  piled  up  fortunes  enormous  in  that  day ;  but 
in  the  cities  the  appeals  for  charity  were  incessant,  and  New  York  and 
Philadelphia    saw   bread    riots. 

Fifty  years  later,  after  our  civil  war,  after  duplication  of  the  whirl 
of  reekle.ss  spending,  came  duplication  of  the  crash,  and  the  panic  of 
1872  shook  the  world.  Complete  recovery  from  this  did  not  come  for 
many    years. 

Now  we  are  less  than  three  years  from  the  Armistice  of  November 
11  1918.  We  have  come  through  the  period  of  lavishness  in  far  less 
time  than  was  required  for  the  fever  to  exhaust  itself  after  most  of 
the  other  modern  wars  in  which  we  have  been  concerned.  The  inherent 
wealth  of  our  country  is  so  enormous,  the  energy  and  intelligence  of 
our  people  so  unlimited  and  our  prestige  among  the  nations  of  the  world 
is  .TO  high,  that  with  a  wise  u.se  of  our  opportunities,  an  intelligent  and 
courageous  handling  of  our  financial  machinery,  and  an  unselfish  leader- 
ship on  the  part  of  our  business  and  financial  leaders,  it  is  entirely  pos- 
sible for  us  to  get  back  speedily  to  prosperity  and  good  times.  However, 
one  of  the  most  important  opinions  I  am  here  to  express  to  you  is  that 
we  are  not  recovering  as  rapidly  and  as  smoothly  as  we  should  have 
done,  and  as  our  great  Federal  Reserve  System  was  intended  to  enable 
us  to  do.  I  further  declare  the  opinion  that  the  partial  failure  is  not 
the  fault  of  the  Federal  Resen-e  System  itself,  but  is  the  fault  of  the 
administration  of  that  Sy>tem  by  individuals  who  have  not  measured  up 
as  they  should  have  done  to  the  great  responsibilities  imposed  upon 
them.  I  know  this  opinion  is  founded  on  facts.  I  believe  I  can  con- 
vince you  that  it  is  fully  sustained  by  the  evidence.  I  formed  that 
opinion  rfom  close  knowledge  of  the  situation  and  developments  ac- 
quired by  me  officially  and  accurately  while  I  was  Comptroller.  I  ex- 
pressed my  views  as  .strongly  and  clearly  as  I  could  put  them  into  words, 
both  orally  and  in  v/riting,  during  the  past  eighteen  months  or  more 
and  I  believe  that  if  my  remonstrances  had  been  heeded  and  my  admoni- 
tions given  the  consideration  to  which  I  considered  them  entitled,  coming 
from  a  member  of  the  Reserve  Board,  untold  loss  and  suffering  might 
have   been    avoided. 

Perhaps  it  is  too  late  now  to  correct  the  very  serious  mistakes  that 
have  been,  as  I  think,  made,  or  to  avoid  or  cure  the  natural  and 
inevitable  consequences.  It  is  not  too  late  to  try  to  point  out  some 
of  those  mistakes,  especially  when  there  is  opportunity  to  do  so  before 
the  ruling  powers  of  a  powerful  commonwealth.  The  local  press  and 
the  farmers  of  any  community  can  and  should  be  powerful  in  guiding  its 
thought   and    directing    its   action. 

All  i)rogref,s  of  the  human  race  and  of  individuals  is  based  on  under- 
standing of  our  blunders.  My  hope  is  to  expose  and  explain  blunders 
that  have  been  made,  to  try  to  make  them  so  thoroughly  understood  that 
they   will    not    be   repeated   or   continued. 

The  Federal  Reserve  Act  is  the  finest  tool  for  commercial  protection 
and  construction  ever  put  in  the  hands  of  a  government  and  people.  I 
believe  that  by  awkv\ard  and  inefficient  handling,  it  has  been  used 
to  injure  where  it  was  intended  to  giiard  and  to  encourage  and  protect 
what  it  should  have  restrained  and  prevented.  I  believe  it  has  been 
weakened  and  misdirected  by  the  "bureau  disea.'es,"  a  disease  which  I 
have  de-cribed  heretofore,  as  "bureaumania,"  to  which  too  often  those 
entrusted  with  authority  seem  to  become  subject.  It  is  so  much  easier 
U)  hold  and  regard  policies  and  rules  when  once  adopted,  as  final,  fixed 
and  unaltx-ralde,  rather  than  to  undertake  the  labor  of  studying  their 
workings  and  effects  and  deciding  on  modifications  and  changes.  It  is 
to  much  more  self-satisfying  to  accept  our  own  opinions  as  the  supreme 
fniit  of  v.isdom  than  be  at  the  trouble  of  analyzing  and  amending  them 
in  the  light  of  results  and  to  fit  changing  conditions  and  circumstances. 
I  que.Htion  nobody's  motives.  The  dismal,  cold  fact  as  it  seems  to  me  is 
that  the  Federal  Reserve  Act  which  was  designed  to  provide  a  system  of 
banking  and  curreiKry  supply,  pliable  and  ela.stic,  adaptable  to  the 
variations  of  scaHonal  and  sectional  requirements  and  of  supply  and  de- 
mand and  commercial  development,  became  stiff  and  inelastic,  conse- 
.'luently  oppressive  and  injurious  where  it  should  have  been  helpful,  and 
dafigTously   lenient  where   it  should   have   been   repressive. 

A  valiant  little  country  bank  in  Alabama,  striving  and  straining  to 
help  its  farmer-cuHtomerH,  needed  $112,000  to  meet  the  needs  of  its 
cornmiinily  in  crop  moving  time  the  latter  part  of  .September,  1U20,  and 
that  little  bank  was  chargird  for  the  use  of  that  money  for  about  two 
week*  by  ■its  Federal  Reserve  Bank  an  av(;rag<!  rate  of  about  4'/",  n"t 
4%  per  annum,  gentletnen,  but  about  4%  per  month  on  an  average  ;  in 
far.-t,  the  ral.€  charged  for  a  portion  of  that  money  was  actually  87 '/a% 
per  annurii. 


I  have  Htudleil  (he  ie()orlM  of  the  Interest  riitex  charged  by  the 
Oovernment  banlis  of  all  the  (.ther  civilized  countries  of  the  globe, 
tlngliiiiil,  l''iiiiiee,  Ibily,  .Scandlnavlii,  Japan,  China,  and  you  may  also 
include  Cernuiny  and  Austria  and  all  others,  and  I  think  the  recordu 
will  show,  gi'iitlemen,  that  the  niti'H  which  certain  small  bunkit  In 
Colojiiilo,  KiiniHH,  'I'cxas,  l/oiiisiana,  Alabama  and  other  Ktatetf  were 
charged  by  their  Iteserve  Banks,  in  certain  exceptional  cascH,  amounted 
lo  from  two  to  five  times  a-i  mu(!h  as  the  rales  charged  by  anygovernment 
b.inl*  in  any  civilized  (rountry  on  the  globe.  Ceiitlemen,  these  amazing 
lalei  are  briilal  wholly  witlioni  r'xciiKO.  The  Federal  Reserve  Hystcm 
shoiilil  be  made  lu  rel'iMid  in  every  Instance  every  dollar  of  Intercut 
esiicled    ill   (•xecKs   of    10'/,,    if   not    Iti   excesK  of   (i%.  ' 

More  th.in  lix  months  ago  I  urged  the  Federal  Reserve  Board  to 
iliiilish  entirely  these  grossly  excessive  rates  which  wore  being  imposed 
li.elei  what  was  called  the  "progressive  interest  plan,"  and  offered  a 
reioliition  to  make  the  rate  of  interest  (i%,  but  my  resolutioii  was 
voted  down.  I  then  offered  another  resolution  that  the  rate  of  Interest 
should  not  exceed  10%  in  any  instance,  but  this  resolution  was  also 
disapproved    by    my    colleagues. 

Writing  to  the  Board  under  date  of  February  4  1921,  I  said  very 
pljiiily  : 

'Tlic  inoK^  r  li.iv(!  loolicd  into  (his  suI).ioct  Die  more  1  am  convinced  (hat 
(tu)  pnwrcNsivo  rale  .is  i(  liiis  Ix^cii  applied  in  certain  (llK'riciH  Is  wholly 
IndcnMislblc.  and  I  Ixdicvo  (bat  tbo  Itcscirvc  banks  and  tliiK  Hoard  would 
1)0  very  sovi>r(!l.v  cril,iciz(!<l  if  tbi!  rates  of  inlercs(.  which  have  l)een  exai'led 
uiH'n  (his  iilaii  by  some  of  our  Ucsi-rvo  banks  should  be  made;  public.  I 
do  nol:  bolievo  wk  are  over  jusiifi(!(l  in  pursuing  a  policy  which  cannot;  be 
.ipproved  by  a  sound  public  opinion." 

It  is  due  to  the  Federal  Reserve  Bank  of  Atlanta  that  I  should  tell 
you  that  the  officers  of  that  bank  earnestly  plead  with  the  Federal 
Reserve  Board,  a  year  ago,  for  permission  to  adopt,  in  certain  respects, 
more  libera!  policies  than  those  laid  down  for  them  by  the  Board,  but 
tlnnr    supplication.s*  were    unavailing. 

While  small  banks  in  the  farming  districts  were  being  taxed  in  this 
manner,  great  banks  in  New  York  were  being  supplied  with  practically 
unlimited  amounts  of  money  at  5,  6  and  T/o.  The  official  recorcf  will 
show  that  while  the  Reserve  Bank  collected  $2,100  (equal  to  8%  on 
the  bank's  entire  capital  .stock  for  12  months)  from  a  little  bank  in 
your  adjoining  State  of  Alabama,  for  the  use  of  about  $112,000  for  two 
weeks,  in  crop  moving  time,  a  year  ago,  a  big  bank  in  New  York  whose 
funds  were  largely  employed  in  speculative  operations  and  deals,  for 
the  same  cash  considei'ation,  or,  say,  $2,100,  was  given  the  use  of 
about   $800,000   for   the   same   time. 

The  policy  of  the  Federal  Reserve  Board  and  of  certain  Reserve  Bank 
authorities  seemed  to  be  that  if  certain  big  banks  wanted  anything — why 
let  them  have  it  promptly  and  no  questions  asked — but  if  a  little  bank 
or  a  farmer  needed  funds,  comb  him  well  ;  make  him  give  up  everything 
he  has  as  security,  and  then  make  the  directors,  as  well,  guarantee  the 
loans  for  all  they  are  worth.  This  policy  was  carried  so  far  that  I 
have  been  informed  recently  of  a  national  bank  in  the  Southwst  claims 
that  it  was  not  saved  but  was  broken  by  the  exactions  of  a  Reserve  Bank, 
and  its  directors  are  now  planning  to  bring  suit  against  a  Federal  Reserve 
Bank  demanding  that  they  pay  its  depositors  in  full.  The  prodigality 
with  which  certain  big  banks  disposed  of  the  funds  so  unstintingly  loaned 
them  by  certain  Reserve  Banks  may  be  illustrated  by  a  loan  of  $500,000 
to  a  fisheries  company  made  by  a  big  Northern  bank  which  came  to  my 
notice.  When  I  inquired  what  the  security  for  the  loan  was,  I  was 
informed  that  the  collateral  was  fish.  And  when  I  asked  where  the 
fish  were,  I  was  informed  officially  that  the  fish  had  not  been  caught 
at  the  time  the  loan  was  made,  but  that  they  were  supposed  to  be  swim- 
ming in  the  oceans  thousands  of  miles  away ;  but  that  the  corporation 
had  promised  to  go  fishing,  and  if  they  caught  any  fish,  pack  them 
and  can  them,  and  then  put  them  in  warehouses  and  then  deposit  the 
warehouse  receipts  as  security  for  their  loan,  which,  when  I  last  heard 
from    it   had    not    been   paid    or   reduced. 

Of  course,  much  of  the  money  loaned  by  the  Reserve  Banks  was  used 
for  the  legitimate  purpases  of  trade  and  commerce,  but  entirely  too 
large  a  proportion  of  it  was  also  used  for  the  promotion  of  all  kinds 
of  speculative  schemes,  and  many  millions  borrowed  from  the  New  York 
Re.serve  Bank  was  employed  by  the  borrowing  banks  to  promote  specu- 
lative schemes  of  the  executives  officers  of  prominent  banking  institutions 
in  that  city,  to  whom  in  various  cases  specially  low  interest  rates, 
commonly  spoken  of  as  "family"  rates  were  sometimes  charged.  In 
other  cases  banks  which  were  borrowing  from  the  Federal  Reserve  Bank 
at  6%  took  advantage  of  the  necessities  of  their  customers,  and  in 
some  instances  charged  them,  20,  30  and  50%  per  annum  on  good 
security,  and  I  have  before  me  one  case  where  a  bank  which  was  borrow- 
ing several  million  dollars  from  the  Federal  Reserve  Bank  at  6%  charged 
its  customer,  the  head  of  a  large  manufacturing  corporation,  the  equiva- 
lent of  about  200%^  per  annum  interest  on  the  net  amount  of  money 
which  the  bank  itself  advanced  to  the  borrower.  That  loan  was  secured 
by  collateral  and  repaid  within  six  months.  For  six  month's  use  of 
about  $250,000,  the  Resrve  Bank  charged  the  member  bank  approximately 
$7,500.  About  the  same  time  that  the  member  bank  borrowed  at  6% 
from  the  Reserve  Bank,  it  loaned  its  cu.stomer  approximately  $250,000 
net  (exclusive  of  a  portion  of  the  loan  which  it  passed  on  to  its  cor- 
respondents without  endorsement),  and  for  the  accommodation,  exacted, 
in  interest  and  commissions,  the  sum  of  approximately  $250,000  for  a 
loan  repaid  within  six  months,  the  interest  rate  being  the  equivalent  of 
about  200%  per  annum.  In  other  words  the  rate  of  interest  per  annum 
which  that  particular  bank  exacted  from  its  unfortunate  customer  was 
about  thirty-three  times  the  rate  of  interest  which  it  paid  to  the  Federal 
Reserve  Bank  for  the  money  at  the  time  the  loan  was  made.  Is  there 
any  honest  man  in  the  entire  United  States  who  will  seriously  attempt 
to  defend  that  transaction  ? 

The  Directors  of  the  Uew  York  Reserve  Bank  incltide  men  of  high 
character  and  excellent  ability,  and  I  do  not  believe  that  they  would 
have  approved  of  some  of  its  methods  and  policies  if  they  had  been  kept 
fully   informd   by   the   officers   in   active   charge. 

You  have  noticed  the  uneasiness  and  well  night  unprecedented  de- 
pression in  the  security  markets  and  in  financial  circles.  This,  my 
friends,  is,  in  my  judgnmt,  in  no  small  measure  the  natural  result  of  a 
collap.se  of  public  confidence  and  the  suspicions  arou.sed  by  the  opera- 
tions of  some  of  the  men  at  the  head  of  some  of  our  big  institutions, 
who  have  .shown  themselves  unwortliy  of  the  trust  which  has  been 
reposed  in  them.  The  public  have  the  right  tc)  demand,  and  will  demand 
that  the  heads  of  the  great  banking  institutions  of  our  country  to  whom 
are  entrusted  the  savings  and  property  of  millions  of  business  men  and 
other  depositors  shall  be  men  of  the  highest  integrity,  whose  first  thought 
and  duty  shall  be  the  protection  of  the  interests  conunitted  to  them,  and 
whose  time  and  thought  and  energy  must  not  be  dissipated  or  absorbed  by 
their  fantastically  wild  s])eculative  ventures  and  promotion  schemes,  of 
too   many   of   which    it   might    be   truly    said   as    Horatio    Walpole   said   of 
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iSeu    Bubble   in   bis   day,    ttuit   it   wan    "weak   in    iU   projection, 
<     '  in   its   execution   diid   calauiituuii   in    itii  emi." 

My  attention  wu.-i  recently  dliecteU  to  tlie  eaiie  uf  a  certain  piuniinent 
hiyh  «xe<-utive  olliclal  uf  a  certain  larKe  banking  iiu>titution  to  wliich 
tie  thuuKl  tiave  gi\en  alt  tiii>  time  and  ttiout$lit  and  enert^y,  but  wtio 
wa-i  alik)  a  birectur  in  wime  ttiirty  or  forty  ottier  coriiurutiuiis,  a  majority 
of  wliii'h  liad  already  been  crippled  or  come  to  tgriei.  Ttie  blirinkage 
wliicli  liui>  a1read>  taken  place  in  tlie  itecuritiea  of  les>>  than  tialf  of  tlioae 
corporal iuna  fruni  llie  top  priceti  at  which  their  stocks  were  £old  in  the 
ptMt  to  the  pricett  prevailing  now,  aniounta  to  about  aa  much  aii  the 
coDibinrd  capital  of  all  the  biiiilui  and  trut>t  companieii  in  New  York  City, 
or,    ^ay.    from   a    (|u.irter    to    halt   a    billion    dollars. 

huch  injstanceii  ai^  thene  eiaphaaiai  the  importance  of  the  recommenila- 
lionn  contained  in  my  lust  annual  report  to  the  Congress,  that  the 
active  ofHcem  of  laige  banks  shuidd  not  be  permitted  to  be  directors  in 
other    corporation*. 

The  novel  theory,  which,  uufurluiiately,  appears  has  been  acted  upon 
soiuetinies  in  the  past,  that  proper  selections  for  bank  executives,  presidents 
arid  vice  presidents  are  active  apecuhituis  and  stock  jugglers  on  the  one 
haiitl  or  expert  publicity  nieu  and  "tooters"  whose  main  funclionH  are 
to  prepare  press  utaismenta  or  atleiul  bankers'  conventions  and  inanouver 
the  appointment  of  cuniniittees,  who  adroitly  shape  rer>olutioiis  und 
pidiciex  fur  such  conventions  to  adopt,  has  received  a  rude  set  back  during 
the  past  year  and  the  importance  of  having  men  of  the  highest  integrity, 
lipe  experince  and  sound  views  both  on  tiie  ethics  und  economics  of 
blinking,  is,  I  am  happy  to  observe,  recognized  now  more  thoroughly 
than    ever    before    In   our   history. 

1  hase  no  hesitation  in  telling  yuu  that  as  far  as  I  am  able  to  see 
the  decent  and  conservative  banking  element  in  New  York  City  as  every- 
where else,  regards  ju.->t  as  I  do,  and  as  I  know  you  do,  the  operations 
and  inethodx  of  certain  big  speculators,  all  the  more  dangerous  because 
of  the  prestige  given  them  by  their  official  positioii*,  who  have  made 
playthings  of  the  fund:!  of  other  people,  and  the  pcrforinunccs  of  ac- 
cidents, and  son-<  of  somebody  who  have  useil  the  wealth  and  power  en- 
trusted to  them  to  defy  the  moralities  and  decencies.  When  the  stock- 
holders understand  how  their  confidence  has  been  abused  there  will  be 
radical  changes   in   the   personnel  of  some  of  our   big  bunking   institutions. 

if  this  was  not  the  richest  uiul  strongest  country  the  world  has  ever 
known,  with  its  big  element  of  the  best  people,  immeusurable  power  of 
production  and  natural  resources,  we  would  face  to-day  disaster  by  a 
uompari^on  with  which  tlie  disa.-<ter  following  the  explosion  of  the 
South  Sea  Bulible  would  appear  trivial,  despite  our  admirable  banking 
■>ystem    intended    to   make   disaster    Impossible. 

Yet  while  this  orgy  of  usury  and  speculation  was  raging  in  New 
York  many  of  you  here  had  the  experience  of  going  to  your  local  banks 
for  money  with  which  to  pick  or  hold  your  cotton  or  to  carry  your 
paper  through  the  dull  sea.->on,  and  of  being  told  of  the  difficulty  of 
getting  money  through  the  Reserve  Bank,  and  of  the  limitation  being 
put  on  Uie  email  borrowers.  Seeing  the.se  things  as  I  do,  nobody  on 
earth  can  convince  nie  tiiat  there  is  not  something  wrong,  a  perversion 
of  purpose  somewhere.  I  do  not  mean  to  suggest  that  the  New  York 
banks  lor  instance  were  handed  out  money  without  security.  1  do  mean 
that  they  could  and  sliould  have  been  admonished  and  restrained  by  the 
Fe<leral  Keserve  achiiinistrators  precisely  as  the  village  man  or  the 
countiy  farmer,  even  with  ample  assets,  is  advi.sed  and  restrained  by 
village  and  small  town  bankers  when  showing  a  disposition  to  be  too 
speculative  or  extravagant.  These  things,  as  all  of  you  know,  occur 
every  day. 
.  I  heard  much  talk  while  I  was  a  member  of  the  Federal  Keserve 
Board  about  forcing  the  farmer  to  sell  his  wheat,  or  the  cotton  planter, 
bis  cotton,  or  the  catile  raiser,  his  live  stock  ;  the  wholesaler  or  retailer, 
their  stocks  of  goods,  but  I  must  tell  you  frankly  that  I  do  not  recall 
a  single  occasion  during  the  past  year  or  two  of  deflation  when  the 
Board  ever  discussed  seriously  the  importance  or  desirability  of  requir- 
ing the  big  banks  in  New  York  City,  some  of  which  were  lending  millions 
ol  dollars  to  their  own  executive  officials  on  highly  speculative  securities 
and  to  big  syndicates  in  which  those  officials  wore  actively  interested 
and  which  those  banks  had  been  carrying  for  months  and  sometimes  for 
years  to  liquidate  :i  portion  of  those  loans,  in  order  that  by  so  doing 
those  banks  might  have  more  money  to  supply  the  legitimate  use  of 
trade    and    commerce. 

Eighteen  mouths  ago,  while  this  speculative  orgy  was  under  full 
headway,  I  addressed  a  written  communication  to  the  Federal  Reserve 
Board,  protesting  against  the  extent  to  which  the  funds  of  the  System 
were  being  used  in  fanning  the  fires  of  speculation,  and  I  pointed  to 
one  instance  where  the  Federal  Reserve  Bank  of  New  Y'ork  was  lending 
to  one  institution  about  130  Million  Dollars,  twice  as  much  money  as 
tlie  Federal  Reserve  Bank  of  Dallas  was  lending  to  all  of  the  1,000 
member  banks  in  that  great  district,  embracing  the  State  of  Te.xas,  and 
pax'ts  of  the  States  of  Louisiana,  OklahoBia,  New  Mexico  and  Arizona.  It 
was  ako  .shown  that  the  New  Y'ork  Reserve  Bank  was  lending  to  that 
particular  institution  at  one  time  an  amount  equal  to  nearly  six  times 
the  total  capital  of  the  Federal  Reserve  Bank  of  New  Y'ork.  The  sig- 
nificance of  this  may  be  better  appreciated  when  we  remember  that  for 
many  years  a  national  bank  was  forbidden  to  lend  to  any  one  borrower 
more  than  ten  per  cent,  of  its  capital  stock.  In  my  written  remonstance, 
I    said: 

"This  is  a  concentration  of  the  funds  of  the  system  with  one  debto 
bank  »  *  *  which,  in  my  judgment,  is  not  only  not  justified  but  dis 
tlnctly  dangerous,  and  1  feel  it  my  duty  to  register  my  strong  dissent  from 
a  continuance  of  such  conditions  as  these." 

In  my  letter  to  the  Board  of  January  17  1921,  I  pointed  to  the  extra- 
ordinary fact  that  the  Federal  Reserve  Bank  of  New  Y'ork  was  lending  to 
one  particular  institution  in  that  city  at  one  time  last  year  more  money 
I  in  one  instance  more  tlian  twice  as  much)  than  the  seven  Federal  Re- 
sene  Banks  of  St.  Louis,  Kansas  City,  Minneapolis,  Dallas,  Richmond, 
Atlanta  and  San  Francisco  were  lending  to  all  of  the  member  banks,  both 
national    and   state,    in   any   of   othse   seven   respective   districts. 

1  also  said  in  that  same  letter : 

"It  is  entirely  true  that  I  wish  to  go  on  record.  *  *  *  i  wish  to  be 
recorded  definitely  as  having  done  my  utmost  to  urge  our} Board  to  saving 
or  palliative  action  and  consideration  for  the  troubles  of  the  public  and 
thereby  at  least  free  myself  from  the  censiu'o  that  will  fall  on  us  with  crush- 
ing force  if  we  omit  any  possible  effort  to  mitigate  present  and  real  suffering 
or  to  avert  disaster,  although  the  consideration  of  personal  exculpation  is, 
of  course,  slight  and  negligible  in  comi)arison  with  my  main  purpose  and 
hope  which  are  to  obtain  from  the  Board  some  prompt  and  effective  action 
for  relief." 

Neither  I  nor  any  other  local  banker  can  regulate  the  conduct  of  our 
business  by  unreasoning,  iron-clad,  inflexible  rules.  We  can  not  lend 
without  limit  to  e\ery'nian  who  offers  security,  or  re(iuire  two  dollars 
of  gilt-edge  security  for  every  dollar  we  lend.  We  consider,  if  we  are 
iit  all  fit  for  'lur  jobs,  such  matters  as  the  moral  hazanl  :in(l  the  pur- 
pose  for   which   the  money   is  to  be  used.     We   do   not  lend   without  stint  I 


to  the  richest  ciutomer  It  we  know  he  is  gambling  beyond  the  safety 
line  while  denying  the  man  who  is  trying  to  build  something  useful  or 
t»roductive,  or  to  enlarge  the  trade  of  the  community  and  promote  its 
prosperity. 

The  intent  of  the  framers  of  the  great  Federal  Reserve  Law  was  tliat 
the  System  should  be  governed  and  conducted  on  those  plain,  common 
sense  principles  applicable  to  both  the  village  and  small  town  and  big 
town    banker. 

One  of  the  primal  and  most  vital  purposes  was  to  prevent  congestion 
of  money  at  the  centres  for  use  in  gambling  or  exactions  from  gambleiH 
and  speculators  when  fuinls-  are  needed  for  moving  or  carrying  crops,  or 
for  clevelopinent  and  for  the  conduct  of  productive  enterprises.  I  say 
that  broad  ami  noble  purpose  has  been  hinderetl,  perverted,  and  in  a 
large  measure  reversed  by  the  attempt  of  a  majority  of  the  members  of 
the  Federal  Itestrve  Hoard  to  maintain  and  enforce  rules  and  policies 
unnecessarily    hard,    inflexible   und    unvarying. 

I  have  been  and  am  very  much  in  earnest  about  this.  For  a  long 
time  past,  as  the  records  will  show,  but  esi)ecially  during  the  past 
eighteen  months,  I  poured  in  remonstrances  and  protests  and  also 
prophecies  us  to  what  would  happen  If  my  warnings  were  not  heeded, 
and  most  of  these  prophecies,  I  am  sorry  to  say,  ha\e  been  verifie<l  by 
unhappy  events  und  unnecessary  troubles  for  the  iicoplc  and  our  busi- 
ness. I  gave  facts  which  could  not  be  disputed,  deduct  ions  which  could 
not  be  refutcil,  pointing  to  inevitable  conse<iuences.  The  correspondence 
would  frighten  you  to  look  at.  It  covered  hundreds  of  pages  of  writing 
paper.  I  was  met  with  responses  which  certainly  were  not  answers  which, 
to  my  limited  intelligence,  sin-m  to  be  absolutely  apart  from  the  im- 
portant points  which  I  was  trying  to  have  considered,  dealing  laboriously 
with  matters  of  details  so  small  that  I  do  not  think  I  am  discourteous 
when  I  describe  them  as  trifling.  In  discussions  in  Board  meetings  in 
which  I  sought  to  urge  vital  reforms  for  the  welfare  of  the  people  so 
largely  coinmitte<l  to  our  care,  some  astonishing  and  dismaying  replies 
were  elicited. 

When  1  remarked  that  serious  failures  might  occur  unless  a  certain 
cour.se  of  action  was  taken,  one  member  remarked  with  a  cynicism  ami 
heartlesHiiess  which  I  was  unable  to  coniprelii'nd :  "Let  them  fail."  Since 
then,  the  same  idea  actually  has  been  published  in  newspapers  as  a 
suggestion  discussed  by  an  important  official  of  a  certain  prominent  Fed- 
eral   Reserve   Bank. 

The  writer  of  the   newspaper  article  to  which  I  refer,  said : 

"From  a  talk  I  had  to-day  with  ono  of  the  Important  officials  of  the 
Federal  Kcscrve  Hank  here  it  appears  that  there  Is  a  concensus  of  opinion 
among  the  different  (Jovernors  of  the  Federal  Kesorvo  banks  favoring  a 
continuation  of  present  policies  despite  the  iTitici.sm  heard  from  all  quarters 
for  lowtT  interest  rates  and  withdrawal  of  pressure  to  force  payment  of 
outslanding  loans.  There  are  three  general  policies  which  might  oo  adopted. 
it  was  pointed  out. 

"One  would  be  to  ease  up  on  Interest  rates,  but  that  policy  with  the 
heavy  Inflow  of  gold.  It  was  argued,  might  result  in  a  renewal  of  dangerous 
speculation  and  inflation. 

"Another  policy  might  be  adopted  that  would  result  in  putting  on  still 
more  pressure,  thus  cleaning  up  the  after- war  me.ss  in  a  hurry  and  getting 
it  over.  Hut  if  that  course  was  adopted,  it  was  pointed  out,  wo  would  be 
a  long  lime  in  picking  up  the  pieces  caused  by  the  many  forced  failures." 

In  commenting  upon  that  article  I  took  occasion  to  point  out  that  it 
was  not  the  cruel  injustice  or  disregard  of  every  principle  for  which  the 
Federal  Resene  measure  was  created  which,  it  seems,  prevented  the 
immediate  adoption  of  tlie  policy  of  further  pressure,  but  it  was  be- 
cause of  the  "long  time  we  would  be  in  picking  up  the  pieces  caused 
by  the  many  forced  failures."  It  was  perhaps  to  le.ssen  the  troubles  of 
the  doctors  and  nurses  by  killing  all  the  patients  in  the  hospital — a 
plan  actually  under  discussion  being  to  restore  business  to  generally 
sound    condition    by    a    preliminary    massacre    of    business. 

The  deflation  policies  of  the  past  12  months  have  home  their 
fruit.  The  mercantile  agencies  tell  us  since  October  last  there  have 
been  about  14,000  business  failures  in  this  country,  an  increase  of  not 
far  from  10,000  failures  over  the  same  period  last  year.  I  can  not 
forbear  drawing  a  parallel  between  such  policies  as  those  and  the 
attitude  of  the  Treasury  Department  in  the  Comptroller's  Bureau  towards 
the  business  interests  of  the  country  in  the  critic'l  months  following  the 
outbreak  of  the  European  War.  In  the  Autumn  of  1914,  when  the 
Stock  E.xchanges  in  the  principal  cities  of  the  country  had  been  closed 
as  tlic  result  of  the  European  crisis,  a  number  of  national  banks  in 
the  big  elites  arbitrarily  raised  the  rates  of  interest  on  their  loans  which 
were  generally  secured  by  bond  and  stock  collateral  from  the  prewar 
rates  of  2  or  3%  to  8,  9  and  10%  and  also  to  as  high  as  12%.  Some 
national  banks,  however,  in  the  same  cities  refrained  from  charging, 
in  any  instance,  more  than  6%  per  annum.  The  Treasury  Department 
through  the  Comptroller's  Bureau  liad  furnished  to  the  national  banks 
in  New  York,  Chicago,  St.  Louis  and  Philadelphia,  emergency  currency 
to  the  extent  of  more  than  200  Million  Dollars,  upon  which  those  banks 
were  paying  3%  per  annum  interest.  By  November  1st  the  money  situa- 
tion hail  greatly  improved  but  the  Stock  Exchangee  were  still  closed 
and  there  was  no  market  for  securities  and  no  way  to  open  by  which 
the  owners  of  securities  could  sell  them  to  pay  those  banks  who  had 
raised  the  rates  of  interest  on  their  loans.  As  Comptroller  of  the  Cur- 
rency I  sent  telegrams  to  national  banks  in  New  York  and  other  big 
cities  asking  them  to  inform  me  as  to  the  maximum  interest  rates 
which  they  were  charging  on  loans  and  inquiring  in  event  the  rate 
should  be  in  excess  of  6%  when  a  reduction  to  6%  might  be  expected. 
As  a  result  of  those  telegrams  nearly  all  the  banks  addressed  which 
were  charging  more  than  6%  promptly  reduced  their  interest  rates  to 
that  figure.  But  in  New  Y'ork  there  were  three  large  banks,  one  of 
which  had  received  from  the  Government  over  10  Million  Dollars  of 
emergency  currency  on  which  it  was  paying  3%,  which  refused  to  re- 
duce their  rates.  This  latter  bank  in  replying  registered  a  formal  pro- 
test against  what  its  officers  referred  to  as  an  attempt  to  force  upon  them 
a  policy  which  they  did  not  approve.  The  President  of  that  bank  said 
in  his  letter : 

"We  judge  there  is  a  sentiment  by  debtors  not  of  prime  standing  or  witli 
prime  collateral,  and  we  feel  that  they  should  not  assume  that  they  »rt» 
entitled  to  the  same  treatment  by  banks  when  they  know  the  way  they 
can  easily  have  their  notes  reduced  to  t)%  or  can  pay." 

In  answering  that  communication  as  Comptroller  of  the  Currency  I 
replied  as   follows: 

"Y'ou  suggest  that  debtors  not  of  prime  standing  and  not  with  prime 
collateral  'should  not  a.ssumo  that  they  are  entitled  to  the  same  trtwtnuuit 
by  l)aiiks  when  they  know  the  way  they  can  ^^asily  ha\e  tlieir  iiot««  ixnlmtHl 
to  ()<;;,   or  can  pay.' 

"Ill  such  times  as  these  through  which  we  have  b»Hni  v^assiiig  I  tvnsidoi- 
that  the  weaker  concerns  and  tliose  who  may  not  have  b»H>n  in  pivssessiou 
of  abundant  resources  sliould  have  t)eeii  treated  with  spwial  consideration 
and  t'orliearaiice.  and  to  levy  against  and  exact  IVom  tlicni  exvvss  or  uiijtLst 
nterest  rates  simply  biH'au.se  they  were,  uiuler  unparalleled  iviulilions. 
uiial)le  to  held  theni.selvcs  is  not  ilclVusible. 

"In  all  kindness  let  nie  ronilnd  you  that  the  tisury  laws  aiv  iVauunl  uu>im> 
or  the  protection  of  the  weak  tiian  of  tlie  stroiiK.  who  can  take  oai^i  i>f 
hemselves,  and  I  am  sui-e  that  you  will  agitH)  with  nie  ti»at  It  Is  nelthee 
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good  policy  nor  Kood  olhlrs,  In  llnuw  Ilko  tlioHo,  to  tako  iidvaiitaKd  or  (liti 
Wiiiikiii'ss  (ir  iiiiNfdrliiiic  ol'ii  hiiiiU'N  cllonls  ami  cmmIoiiuhh.  IT  hoiimi  oI' tliosii 
borrowers  sliould  have  hoi'ii  fiiri;c<l  Ui  tliii  wall  ami  coiniii'llid  lo  sacril'lio 
thdir  Cdllalfral  llu-  coiistMimrKON.  In  llii'  (Icllcatr  condllloiiH  MiroiiKli  wliicli 
wc  havo  bi'i-n  i)assinK.   Illl^'lll,  havo  ht-vu  unfortmiMlo  and  serious." 

The  hank  wliicli  rcfiiKi'il  to  roduif  itw  rales  of  iiitcriwt  also  protentcd 
waiiiil.v   nftaiiist    tlio   t'omiitioIli'r'H   iiiililicatioii   of   the   llHt  of   I>aiil(«    wliiili 

were   cliarKiiif,'  not   re   Uian  C/Ji    lirr    uninini    inlcrcHt.      In   answer    to   lli:it 

protest    as    tJoMiptroller,    I    .said: 

"M.iy  I  silKKesI  that.  If  II  was  improper  or  unju.st  or  iinelhleal  oi'  iiiiliiisl 
nosslike  to  (>xacl  exeeRslve  li!tcri>st  ra(e.s,  tlu^  I'acl   that  kiuIi  m  pollry  i  i  kept 
from  the  puhlU-  docs  not  make  It  riKht:  nor  in  it  the  pnhlleation  otHiieli  I'acl.s 
that  eoM.slilnles  the  wrotiM:.      A  bank  Nlioidd  not  make,  nor  take  part  in, 
transactions  wliiili  will  not  boar  the  ll/lit  of  tiay. 

"If  a  bank  is  wIliliiK  lo  have  it  known  that  it  is  eliaVKinK  one  rate  of 
Interest,  but  is  ashamed  or  iMiwiilinK  to  ha\e  it  known  thai.  II  charKe.s 
anothei-  rati',  there  nmst  be  something  ubont  the  other  rate  whieh  <-h.d lenses 
(Titicisin  or  ealls  for  an  evplanalion,  NolhinK  is  Kaine<l  by  eonei^allMK  such 
operations  from  the  public,  and,  un<lor  conditions  like  tlnse,  it  Is  no  part, 
of  the  business  oi-  (he  pi-opei-  function  of  this  office  lo  do  so.  <lire<'lly  or 
indirectly." 

In  coniniontinK  on  the  correspondence  published  in  the  Ooniptroller'H 
report   to   Conjtress   in    1915,    1    said: 

"The  effect  of  ihe  action  of  the  Comptroller's  office  at  that  time  was,  as 
above  stated,  an  immediate  re<ln<'lion  in  the  hixh  rates  of  interi'st  which 
were  beinn  charKed  by  a  imniber  of  banks  in  tlm  larKer  cities  to  a  uniform 
rate  of  (i','  which  other  baidis  Ihwe  had  adlnirod  to  tliroutjh  the  crisis. 
This  result  inured  trreatl.v  to  the  benc-fit  of  borrow<^rs  on  collateral  who  had 
been  obliged  to  pay  the  hlKh  rat<vs  dictated  by  the  banks,  as  the  Stock 
KxchaiiKes  being  cU>sed,  they  had  no  po.ssiblo  way  of  reJiliziuK  upon  their 
collateral  except  by  ruinous  .sa<Tifiei\s." 

It  .seenis  to  me  that  these  references  to  the  work  of  the  Treasury 
Department  in  the  earlv  days  of  the  European  War  are  not  out  of  place 
at    thi.s    time. 

I  have  been  wholly  unable  to  understand  the  point  of  view  of  some  of 
my  collea(>rnes  as  matters  affect inj;  the  welfare  and  well-being  of  tlie 
country  came  up  for  consideration  from  time  to  time  in  Board  meetings 
and    conflicting    views    developed. 

B'or  example,  I  was  wholly  unable  to  sympathize  with  tlie  theory  re- 
ferred to  by  an  eminent  member  of  the  Board  upon  one  occasion  uho 
alluded  to,  with  what  seemed  to  me  to  be  a  certain  degree  of  appro\al, 
the  theory  that  "It  is  better  to  be  unanimous  than  right,"  which  was 
certainly  a  striking  parody  on  Henry  Clay's  famous  declaration :  "I  had 
rather   be    right    than    President." 

Stenographic  reports  were  taken  of  certain  important  discussions  within 
the  Board  shortly  before  I  retired,  and  at  the  time  the  record  was  made, 
the  Governor  of  the  Boiird,  stated  before  the  Board  that  he  would  furnish 
copies  of  the  proceedings  to  myself  and  to  another  member  who  was 
retiring  about  the  same  time.  Subsequently  he  changed  his  mind,  denied 
making  the  promise  and  notified  me  that  the  record  of  the  meeting 
referred  to  would  be  kept  under  seal,  and  the  promised  copy  has  never 
been  supplied.  If  he  really  thinks  he  made  no  such  promise  his  memory 
has  become  dangerously  feeble.  The  records  of  those  meetings,  if  they 
have  been  preserved  intact,  may  be  interesting  some  day  to  an  investigating 
committee. 

The  Federal  Resene  System  despite  its  faulty  administration  in  some 
respects  has  been  of  tremendous  service  to  the  country,  but  from  the 
very  outset.  Secretary  Mc.Vdoo  and  the  more  liberal  elements  of  the  Board 
had  to  combat  and  oppose  the  reactionary  faction  which  fought  for  the 
centralization,    rather   than   the   democratization   of   banking  power. 

In  the  latter  part  of  1914,  while  the  Eureopean  War  was  raging,  and 
world  financ-es  in  a  delicate  condition,  three  or  four  members  of  the 
Board  made  a  determined  effort  to  secure  the  closing  up  of  four  of  the 
twelve  Federal  Reserve  Banks,  their  efforts  to  do  so  being  finally  defeated 
as  a  result  of  Secretary  McAdoo's  appeal  to  President  Wilson  and  the 
effective  action   of  the  .^ttornev'   General. 

I  think  it  will  surprise  you  to  know  that  again  in  the  early  part  of 
this  year  the  Governor  of  the  Federal  Reserve  Board,  who  hails  from 
your  adjoining  State,  proposed  at  a  Federal  Reserve  Board  meeting,  and 
informally  advocated,  the  dis-establishment  or  removal  of  the  only  two 
Federal  Reserve  Banks  located  South  of  the  States  of  Virginia  and 
Mis.souri,  namely,  the  Federal  Reserve  Bank  of  Atlanta  and  the  Federal 
Reserve  Bank  of  Dallas.  I  can  not  conceive  what  his  purposes  were,  but 
in  a  letter  which  I  had  occasion  to  addres.s  him  under  date  of  March  26 
1921,  I  said  to  him  very  plainly: 

"I  am  convinced  that  the  proposition  to  close  those  banks  and  to  attach 
the  Sixth  and  Eleventh  Di.stricts  to  other  districts  would  work  a  grievous 
and  unpardonable  injury  to  a  va,st  section  of  our  country;  and.  furtherraore, 
that  the  agitation  of  such  a  plan  at  this  time  will  result  only  in  harm. 

"The  twelve  Federal  Reserve  banks  as  at  present  established  have,  I 
believe,  vindicated  fully  their  right  to  exi.st.  and  if  properly  supervised  and 
;idministered  they  can  he  of  untold  value  to  our  country  and  to  tho  world, 
both  now  and  in  the  yt^irs  to  come.  I  earnestly  hope  that  they  may  never 
become  the  footballs  of  politics  or  the  instrumentalities  of  unscrupulous  or 
designing  interest  of  any  kind. 

"I  trust  any  effort  to  close  up  Reserve  banks  and  centralize;  further  the 
money  of  the  country  may  be  as  abortive  now  as  were  tho  efforts  to  this 
end  in  191.5.  in  which  I  vividly  re<;all  you  joined,  and  which  attempt  was 
frustrated  finally  by  action  of  the  White  House  and  of  the  Attorney- 
General.  It  is  far  more  important  at  this  time  to  provide  the  Reserve 
banks  which  we  have  with  wise  .supervision  and  management  and  to  have 
them  function  efficiently  and  adequately  than  it  is  to  agitate  for  thc'ir  dis- 
establl.shment,  removal  or  increase." 

Facts  which  I  have  tried  to  give  you  briefly  and  a  multitude  of  others 
were  put  before  the  Board  by  me,  with  names,  dates,  figures,  time.s 
places  and  circumstances,  sustained  by  official  reports  on  file,  and  ac- 
cessible, but  it  seems  that  I  failed  to  make  at  the  time  tlie  desired  ini- 
prewiion    ui>on    my    colleagues. 

I  know  of  no  way  of  dealing  with  what  I  regard  as  wrong  but  to 
fight  it  with  all  the  fair  means  I  can  command,  and  with  both  fists, 
and  to  go  on  fighting.  I  confess  that  as  this  fight  progressed  I  had 
but  little  hope  except  that  in  some  way  the  battle  might  go  before  the 
people  direct  or  through  Congress.  Experience  had  taught  me  to  hope 
for  little  from  the  B«ird  itself.  During  the  difficult,  uphill  work  of 
rooting  out  evils  which  had  crept  into  our  national  banking  system, 
all  the  more  dangerous  Ix-cause  they  had  been  made  respectable  by  long 
acc'^)tance  and  uninterrupted  usage,  I  had  little  or  no  help  from  the 
majority  of  the  Board,  or  evidence  of  their  sympathy.  Struggling  against 
tremendous  political,  social,  financial  and  journalistic  powers  in  my 
efforts  to  resc-ue  an  important  bank  in  Washington  from  mismanagement 
Uiat  had  degraded  it  in  certain  respects,  to  the  plane  of  a  pilfering 
bucket  shop,  and  which  luid  lieen  openly  violating  nearly  every  pro- 
viition  of  the  .National  Bank  .\ft  or  decent  banking,  and  whieh  I  was 
endeavoring  t/j  convert  into  a  useful,  decent  and  legitimaU'Iy  prosperous 
institution,  I  had  the  loyal,  unwavering  and  energetic  support  of  Secre- 
tary McAiUxt,  but  distinct  indications  of  what  I  regarded  as  a  discredit- 
able lack  of  symp.ithy  upon  the  part  of  certain  Hoard  members.  Their 
motive  for  their  attitude  I  will  not  diMCUss.  Striving  to  cure  the  disease 
of    usury    which    was    not    oidy    oppremiing   and    injuring    the    people,    but 


bringing  the  banks  Into  disrepute,  I  had  reason  to  konw  that  Prosdleat 
WIIhoii  and  .Secret^iry  McAiloo  were  Bupportlng  me  cordially,  but  rt 
niiijorlli  of  the  iiicndiiirH  of  tho  lleHervo  Ho.ird  gave  no  nign  or  wor<J 
of  aec'oid  wilh  my  purpose,  whieh  waH  performed  oevertheleHM,  and  tlifl 
propriety    of    wliidi    lime    and    conditions   have    fully    vindicated. 

The  hearl  Ini-aliing  .md  pinse  bri'aliing  collaiiwr  In  prieeri  of  farm 
prodiU'lN  an<l  other  eonnnoditleM  wen;  nferri'd  to  in  the  Board  in  l<:rni() 
of  Hatisfaetion,  as  Indicating  the  HueeesM  of  Its  |H)lii'y  of  deflation,  and 
In  response  to  my  appeals  of  more  than  six  montliH  to  apply  the  biakvi 
and  secure  a  more;  orderly  rec<'Knion  in  values,  Ihrir  nsponw  wa'),  an 
expressed  by  Ihe  Covernor  of  the  Hoard,  to  the  effect  that  a  hallo<ni  wal 
merely  being  punctured  to  let  the  gas  emape.  My  reply  on  this  point 
WHS  that  wise  ami  sensible  men  should  try  to  bring  a  b:illoon  laden  with 
human  lives  and  I'ortime-i  safely  to  earth  by  the  intelligent  use  of  valvl. 
ropes  and  ballast,   not  by  precipitating  a  laidden  and   ruinous  craslK 

Some  months  before  my  rtUivmenl  ^va  Vvi)jptryll<;r  ul  tl"-  J'urjei.c/ 
and  ex-oftii'io  member  of  the  Reserve  Board,  J  Was  impressed  with  tliw 
exposed  ()usition  of  eirtani  important  Institutions,  and  feared  that  In  an 
emergency  it  )night  Ik-  ilifficult,  if  not  iniixissible,  for  them  to  pruvl^;  a 
sufficient  amount  of  eligible  paper  to  enable  them  to  obtain  tlie  ni;h/ 
they  might  need  from  the  Reserve  Hanks  in  the  event  of  a  run  upoi' 
tluni,  and  I  therefiye  recommended  to  Congress  in  my  annual  reporit, 
that  in  an  emergency,  but  under  projjer  safeguards,  securities  other  tTlai:' 
Government  Bonds  and  business  pa[>er  not  now  eligible,  whieh  might  In 
(hide,  for  example,  warehouse  receipts  for  corn,  wheat,  cotton  and  uier 
chandise,  might  become  necessary  in  order  to  prevent  failures  and  avCft 
a  financ'ial  crisis.  The  majority  of  the  members  of  the  Rt.^irv'.'  Board 
of  both  political  parti»-s  opposod  my  recommendation,  and  it  was  then 
th;it  one  of  the  speakers  in  doing  so,  said  in  effect,  with  a  heartleNsjK;«!*, 
whieh  to  me,  was  incomprehensible :  "Let  'em  fail.  Their  condition  ia 
the  result  of  their  own  mismanagement,  and  they  can  take  tlie  oonse- 
(luences  of  it."  I  remonstrated  tliat  tho  failure  of  an  important  bankijiK 
institution  would  ont  only  bring  ruin  to  the  culpable  officers,  but  would 
mean  wreck  and  disaster  to  many  de[>ositors  and  shareholders,  and  might 
also  lea<l  to  widespread  tro\ible  elsewhere,  but  these  conslderatioim  failed, 
apparently,  to  arouse  Uie  interest  or  concern  of  my  distinguished  col- 
leagues. 

Upon  another  occasion  wlien  certain  policies  were  being  discussed  in  the 
Federal  Reserve  Board  which  were  being  opposed  on  the  ground  that  f^iey 
might  result  in  forcing  the  failure  or  retirement  from  business  of  ma^iy 
small  State  banks  throughout  the  country,  a  certain  member  of  the  Board, 
who  lias  never  been  conspicuous  for  a  knowledge  of  banking  or  an  ade<iuatc 
comprehensive  of  the  difficulties  which  the  country  hrs  had  to  face  ht  tha 
past  year,  .spoke  up  and  said  in  effect  that  "if  this  plan  means  the  failuro 
of  the  small  State  banks,  that  need  not  stop  it;  in  fact,  if  we  can't  get 
rid  of  the  small  State  banks  by  any  other  method,  it  might  be  as  well  t<>  . 
get  rid  of  tlieni  tliat  way" — that  is  to  say  by  their  failure.  It  was  tho 
same  statesman  and  member  of  the  Board  who  a  few  weeks  later  condonefJ 
the  action  of  a  large  bank  in  a  big  city  which  had  been  discovered  to  have- 
charged  a  valued  customer  the  equivalent  of  about  200%  per  annum  in- 
terest on  a  loan  of  several  hundred  thousand  dollars  for  about  six  months, 
with  the  remark  that  "all  banks  charge  those  rates  more  or  leas."  His 
imputation  upon  the  character  and  methods  of  the  banks  of  the  country  T 
re-sented  instantly,  for  a  large  majority  of  our  banks  are  operated  decently, 
honorably  and  efficiently,  and  most  of  them  would  not  countenance  for  a 
moment  such  itnerest  rates  as  those  which  I  deprecated,  and  which  a  col- 
league on  the  Board   sought   to   condone  or   justify. 

In  the  early  days  of  my  administration  as  Comptroller  of  the  Currenjiy, 
I  took  some  pains  to  determine  what  the  experience  of  the  national  banka 
had  been  in  the  matter  of  loans  to  farmers.  I  know  it  will  be  gratifying 
lo  you  to  know  that  the  managers  of  hundreds  of  country  banks  stated  to 
me  that  the  eventual  losses  on  their  loans  to  farmers  had  been  strikingly 
.small,  a  mere  fraction  of  1%  of  tlieir  agg^regate  loans,  and  that  although 
the  farmer  is  not  always  prompt  in  meeting  his  notes  at  maturity,  the 
farmers'  loans  are  about  the  best  and  safest  the  banks  make,  despite  the 
fact  that  it  was  principally  the  farmer  who  was  usually  required  to  pay  the 
highest  rate  of  interest  and  who  suffered  most  from  the  excessive  interest 
charges. 

While  the  Federal  Reserve  Board  has  been,  during  the  past  year,  preach- 
ing and  urging  deflation  with  such  vengeance  it  is  interesting  to  note  there 
has  been  no  deflation  in  the  salaries  paid  to  the  officers  of  the  twelv«3 
Federal  Reserve  banks,  especially  to  big  banks.  For  example,  in  1916  tlie 
salaries  paid  all  officers  of  one  Reserve  bank  aggregated  $93,000,  whil« 
the  amount  paid  for  officers'  salaries  for  the  same  bank  in  1920  was  over 
!!!400,000  and  for  1921,  I  understand  there  has  been  still  further  Inflation 
in  officers'  salaries.  The  total  payroll  of  the  Federal  Reserve  Bank  of  New 
York  in  the  period  of  acute  deflation  from  1919  to  1920  actually  in- 
creased $778,000   in'  that  one  year. 

I  will  not  tire  you  at  this  time  to  give  you  illustrations  of  the  extrava- 
gance and  waste  which  have  characterized  certain  features  of  the  manage- 
ment of  the  Reserve  system.  Perhaps  there  may  be  reasons  wliy  lou* 
officers  of  one  Reserve  bank  are  allowed  to  draw  salaries  exceeding  the 
aggregate  salaries  paid  the  President  of  the  United  States,  the  Vice- 
President  of  the  United  States,  the  Chief  Ju.stice  of  the  United  States  and 
to  General  Pershing,  or  why  one  officer  of  a  Reserve  bank  is  given  a  salary 
while  off  duty  and  on  a  twelve  months  leave  of  absence  exceeding  th«  aggre  ■ 
gate  salaries  paid  to  three  United  States  Senators  for  the  same  period.  It 
also  seems  to  me  ridiculous  for  a  Reserve  bank  to  employ  at  a  salary  ex- 
ceeding that  paid  to  a  United  States  Senator  or  the  editor-in-chief  of  many 
important  newspapers  in  big  cities,  a  man  for  whose  employment  an 
urgent  argument  was  made  by  the  Reserve  bank  employing  him  that  h« 
was  needed  to  touch  up  and  give  iterary  style  to  tlie  press  Btateinent-i 
which  the  bank  liad  occasion  to  give  out  from  time  to  time,  although  high 
priced  men  were  already  employed  in  the  bank's  publicity  department  who 
were  soipposed  lo  be  fully  competent  for  such  work. 

The.se  high  salaried  officials  of  the  Reserve  bank,  men  not  particularly 
conspicuous  either  for  talent  or  constructive  achievement,  have  luxuriou'J 
tastes.  You  probably  saw  in  the  newspapers  that  plans  were  filed  in  Now 
York  by  the  Reserve  fiaiik  there  last  Thursday  for  a  Temple  of  Bankiny 
in  New  York  City  to  cost,  including  land,  it  is  estimated,  sixteen  million 
dollars — probably  more  than  the  combined  cost  of  the  White  Iloues  and 
Treasury  Building  at  Washington  and  the  State  capitols  of  a  dozen  State-) 
of  the  Union.  This  building,  wilh  its  luxurious  and  lavish  appointments  of 
marble  and  brass,  its  auditoriums,  gymnasium,  club  quarters,  restaurant 
(le  luxe,  and  objects  of  art  will  make  Solomon's  temple  of  old  seem  qultu 
cheap   by   comparison. 

Not  caring  to  be  left  behind,  f  am  told  the  Governor  of  the  Heservu 
Board,  some  montlis  ago,  ni.ide  (piiet  inquiries  looking  to  the  purchabu  of 
the  expensive  Metropolitan  Club  building  in  Washington,  sometimes  rii- 
ferred  to  as  tlie  Millionaires  Club,  with  a  view  to  converting  it,  if  "obUiin- 
able,  into  the  Washington  )iead(iuarlers  of  the  Federal  Reserve  Board  and 
their  employees.     I  hope  these  negotiations  have  fallen  through. 
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iiic  Mk-nci.c  Ii.mmi  .  ,ii>  .iiiiiiiM  K.I.-  a  icM  iiiiUlon  OF  A  twenty  million  dol- 
lar iKiiik  builiiiiit;  wlieii  it  pleuaeu  but  yuu  cait't  K>:t  a  friO.OUU  |j».->t  uffici- 
buiidiiiK  or  a  cuatuiii  iiou-e  or  court  hou^e — however  ijailly  it  may  t>e 
iievjtfd     without   iiuiifcini;  a   bill   tlirout;li   botli   llout>eij  of   Congress. 

While  iiK-ziiU'is  o  t  the  C'abint't  and  other  important  Federal  oKicerti  are 
liniiteil  ill  Uinr  tr.tvellini;  expenditure!)  (ekelu»ive  of  traiiBportation)  to  15 
per  day,  ofirui-rs  and  .  .of  the  federal   Keserve  Hankii,  1  am  advised, 

have   been  |uiiiilltird  ii   their   travi  lliii({  expenseii  several   tiiiiea  an 

much    ui   U>  Ml-,   of    the   (ioveriiment.      Uut    I    will    not   weary 

you  witli  (h  .  of  loobenesa  or  extravagance  at  thiH  time. 

All  this  1,  111  i.,,.v.  U  hat  hai  been  done,  can't  be  undone,  but  we  can 
prevent  it  from  being  dune  again.  We  can  >>top  it  from  continuing  to  be 
dune  ~  we,  the  people,  inaiiterii  in  the  last  analyoiK  and  when  it  ciimeii  to 
the  final  nhow  down.  That  in  why  1  came  here  and  welcome  and  thank 
you    for    thij   opportunity    to   put    the    case    before   you    directors   of    public 

opinion,   nnd  ii  and  women  who  are  public  opinion  and  made  it   irresist- 

able.      I  '    the   los^n  and  the  ruin  which  have   attended    the  drastic 

tihrink.i.  il.ition  of  valueti  have  bcvn  accentuated  and  made  uiiiieces 

narily  h.t.d  lu  Uar  by  the  stubbornly  unwise  and  the  unwise  stubborn  course 
of  a  majority  of  the  membem  of  the  Federal  Reserve  Hoard.  Thiii  will  be 
borne  nut  by  the  testimony  of  men  of  affairs,  »tatesmen  and  bankers  in  this 
country  and  abroad.  One  of  England's  foremost  thinkers  and  economists,  in 
discus.>iiig,  a  few  months  ago,  what  he  describes  as  the  extremely  sudden 
slump   which   was  overtaking  the   business  world,  .said: 

"What.  then,  aro  tlio  coiiunon  denominators  which  host  account  for  the 
universality  of  that  disaster  now  impeiidiiit;  over  the  now  year?  1  have 
pointed  out  one,  namely  Iho  deflation  of  credits  and  cin-reiu  liis.  It  Is 
enout^h  to  say  Ihiit  if  Ibis  intentional  and  malevolent  destnicliou  of  credit 
is  followed  to  its  logical  conclusions  men's  hearts  may  well  fail  them  every- 
where for  the  days  that  are  at  hand." 

The  effects  of  the  Federal  Reserve  Board's  policies  and  criticisms  of 
them  have  been  world-wide.  To  illustrate — a  Tokyo,  Japan  newspaper  in 
April  11)21  in  discussing  trade  between  the  United  States  and  China,  men- 
tioned an  instance  of  machinery  which  had  been  bought  in  the  United 
States  by  a  Chinese  firm  on  a  four  moiith.s'  sight  draft,  and  then 

■■When  the  Federal  Reserve  Uoard  called  in  cre»lits  the  firm  was  told 
that  they  would  have  to  pay  cash  on  delivery.  This  almost  threw  them 
nto  bankruptcy." 

The  new.spaper  adds  significantly:  "The  Chinese  memory  is  a  long  one." 
I  .say  to  you,  gentlemen,  tliat  the  process  of  deflation  ha.s  been  accompan- 
ie*!  by  loss  and  suffering  ami  danger  which  could  have  been  avoided  or 
greatly  ameliorated  by  intelligent  study  and  comprehension  of  the  fact.- 
and  of  developments  and  consistent  compliance  with  the  teachings  of  such 
study.  I  say,  and  the  record  proves,  the  Board  was  abundantly  warned  by 
the  leaders  of  public  opinion  from  many  parts  of  tlie  country,  by  able  mem- 
bers of  both  House  of  Congress,  and  by  me  as  Comptroller  of  the  Currency 
and  ex-officio  member  of  tlie  Board  on  divers  occasions  of  the  necessity  for 
the  revision  of  their  policies  before  the  resulting  losses  should  become  ir- 
reparable. For  example,  on  the  18th  of  October  last,  I  pointed  out  to  the 
Board  some  of  the  appalling  shrinkages  in  values  which  had  already  taken 
place  ;  for  in.stance,  the  loss  of  Five  Hundred  Million  Dollars  in  wheat,  of 
Two  Billion  in  corn,  of  a  Billion  in  cotton,  and  I  used  these  words  at  that 
time: 

"The  plans  and  policies  which  have  aided  in  briiiKing  about  deflation  in 
the  great  staple  commodities  should  be  at  once  taken  U|)  for  i  oiisiiicration 
and  revi.sed  as  far  as  may  be  necessary  to  meet  present  and  changed  con 
ditions.     If  this  is  not  done  speedily,  I  am  fearful  as  to  the  consequences 
which  may  ensue." 

Three  days  later,  October  21  1920,  in  a  letter  to  the  Secretary  of  the 
Treasury,  who  was  also  Chairman  of  the  Federal  Reserve  Board,  I  said : 

"The  strain  upon  the  business  fabric  of  the  country  is,  in  some  respects, 
unparalleled,  and  I  do  feci  that  the  time  has  come  for  the  exerci.se  of  .such 
salutary  and  constructive  powers  as  may  be  at  our  command.     »     *     * 

"The  situation  »  *  *  has  become  more  aggravated  of  late,  and 
unless  relief  can  be  found,  an  increase  in  bank  failures,  1  believe,  will  be 
inevitable." 

All  tliese  remonstrances,  however,  appear  to  have  fallen  on  deaf  ears.  I 
now  say  to  you,  my  friends,  that  if  the  policies  and  methods  hitherto  gov- 
erning the  course  of  the  Reserve  Board  are  continued,  the  purpose  of  as.sur- 
ing  proper  distribution  of  the  available  currency  of  the  country  to  meet 
the  needs  of  the  people  and  of  legitimate  business,  will  be  defeated  in  large 
part  certainly,  perhaps  entirely,  but  I  believe  that  if  the  public  understands 
the  situation,  it  will  make  its  opinions  and  demands  felt  at  Washington  so 
strongly  that  the  administration  of  the  System  will  be  revised  and  we  will 
have  a  Reserve  Board  wliose  members  will  have  an  understanding  of  tlu' 
needs  of  the  country  and  of  all  parts  of  it,  as  the  local  banker  understands 
the  needs  of  his  own  community  and  is  sympathetically  helpful  to  each  groat 
section  as  the  local  man  is  to  his  neighborhood  and  within  his  own  territory. 
That  is  what  we  want  and  what  we  will  have  when  tlje  real  conditions  are 
understood. 

It  is  reported  that  the  Board  has  become  much  agitated  over  recent  ex- 
posures and  criticisms  of  its  mismanagement,  although  I  am  now  hopeful 
of  better  results  from  certain  new  elements  recently  introduced  into  its  per- 
sonnel. I  have  received  a  number  of  personal  warnings,  including  a  letter 
a  few  days  ago  from  a  gentleman  of  prominence  more  or  less  in  touch  witli 
the  situation,  who  wrote  concerning  the  Board's  uncomfortable  position: 

'I  have  found  a  disposition  initially  to  belittle  your  exposures,  then  to 
condemn  you.  and  now  to  destroy  you  by  'propaganda,'  and  it  is  of  the 
utmost  importance  that  the  facts  as  you  have  stated  them  should  be  gotten 
clearly  into  the  comprehension  of  every  business  man,  farmer  and  laborer 
In  the  country." 

I  might  also  add  in  this  connection  that  tlie  Governor  of  the  Reserve 
Board  at  a  meeting  of  the  Board  which  I  attended  shortly  before  my  resig- 
nation, forgetting  the  proprieties,  angiily  threatened  to  defend  himself  with 
"poison  gas"  in  the  event  I  should  continue  ray  attacks  and  exposures  of 
Board  methods  and  policies.  Concerning  his  threat  to  use  "poi.son  gas"  I 
said  to  the  Governor  of  the  Board  in  a  letter  of  March  26  1921 : 

"1  promptly  informed  you  that,  as  far  as  I  and  my  administration  of  the 
Comptroller's  office  were  concerned,  or  my  relationship  with  the  Board. 
I  had  nothing  whatsoever  to  conceal,  and  that  you  were  quite  at  liberty 
to  go  ahead  and  publish  anything  you  pleased,  so  long  as  you  conrincil 
yourself  to  the  truth.  In  fact.  1  rather  urged  publicity  for  our  correspond- 
ence. I  also  informed  you.  in  the  presence  of  the  Hoard,  that  whatever 
methods  of  attack  you  might  adopt  I  should  certainly  not  use  'jmison  gas' 
or  any  other  plan  or  method  not  consistent  with  honor  or  fair  play,  and  I 
should  not  expect  you  to  adopt  unworthy  methods  of  attack.  However. 
1  am.  of  course,  abundantly  ready  for  an.v  attacks  from  you,  or  any  oite  else, 
whatever  form  they  may  take:  and  your  tlireat  ofpoison  g.vs,'  &c.,  impre.s.ses 
me  merely  as  an  evidence  of  desperation  on  your  part,  which  1  bog  to  assure 
you  gives  me  not  the  least  annoyance  or  concern.  My  only  regret  will  be 
the  damaging  reaction  on  you." 

At  another  time  I  may  have  something  to  say  concerning  efforts  made  to 
suppress  information  concerning  Federal  Reserve   Board  matter.s. 

This  is  practically  the  message  I  have  to  give  you.  I  am  trying  to  be 
useful  to  you  and  to  the  country  by  pointing  out  the  weakness  as  I  see  it 
in  a   System   controlling  literally   the  heart's   blood   of  our  commercial  life 


and  prosperity,  a  weakness  which  is  entirely  curable  in  a  structure  designed 
and  entitled   to  endure. 

I  am  anxious  to  have  yuu  think  over  what  1  have  said,  the  merest  hare 
outline  of  what  I  could  say,  and  to  have  the  results  of  your  thinking  on  a 
matter  touching  the  last  one  of  you,  your  homes  and  families,  pa.'Sed  on  to 
your  representatives   in  Congress. 

We  are  living  in  a  kind  of  era  of  good  feeling,  and  this  is  not  a  party 
matter.  As  it  happens,  the  needs  of  Democratic  cotton  growers  of  the 
South  ami  of  the  Republican  wheat  growers  of  the  West  are  the  same,  and 
the  country  is  awake  as  never  before  to  the  truth  that  there  can  be  no 
prosperity  in  this  country  unle.ss  the  farmers,  the  great  producers  of  wealth 
and  buyers  and  consumers  of  coniniiiilities,  are  prospering.  If  the  last  five 
years  liave  done  notliing  else,  they  have  taught  that.  Vou  may  feel  that  in 
ttie  South  as  you  are  and  Democrats  as  many  of  yuu  are,  you  have  a  power- 
ful say   in  directing  matters  of   internal   policies. 

But  what  I  would  like  to  impress  on  you  would  he  incomplete  if  I  liiil  nut 
go  further.  You  people,  you  editors  and  fanners  here  in  (Jeorgia,  may  as 
wi'll  reali/.e  now  that  you  will  have  to  think  not  only  for  your  own  counties 
and  States  and  country,  but  for  the  world.  All  1  can  learn  from  the  past 
and  from  the  iiiliniate  study  of  worlil  conditions  forced  on  me  by  tlie  posi- 
tion I  held,  and  can  discern  in  the  present,  give  me  not  a  vision  of  en- 
thusiasm, but  a  deliberate  conclusion  based  on  irresistable  facts  and  reali- 
ties. That  conclusion  is  that  the  United  Stales  must  bo  for  gonorations  to 
come  the  dominant  financial  power  of  the  world,  and  therefore  the  umpire 
for  the  world.  We  can  not  avoid  it.  Our  financial  and  cDiiinioreial  re- 
sources will  develop  to  an  extent  hitherto  uniheiimi'd.  Our  hanks  and  hank- 
ers and  people  will  view  an  ever  widening  liori/.on,  not  only  of  opportunity, 
lint  of  duty  and  responsibility.  To  put  this  suliject  in  its  very  lowest  and 
most  practical  and  prosaic  aspect,  your  thoughts  must  follow  your  cotton 
bales,  because  the  buyers  of  those  bales  are  in  Kiigland,  Franco,  Belgium, 
(;ormaii.\,  .lapan,  China  and  Africa.  On  their  ability  to  buy  and  pay  for 
what  you  make  in  your  fields  here,  your  piiisperity  largely  depends.  The 
nations  are  now  wiiven  and  knitted  together  by  the  strongest  tlireads  of 
mutual  interest  and  interdepenilonce,  so  tliat  nothing  but  the  destruction  of 
civilization  can  di.ssever  them.  Vou  must  meet  and  deal  with  the  facts  as 
they  are.  Those  facts  are  that  the  United  States,  especially  you  cotton 
makers,  are  vitally  concerned  in  the  restoration  of  the  world's  peace  and 
growth  for  increa.se  of  its  own  wealth  and  dovelopment,  and  that  the  world 
is  dependent  on  the  power,  the  wealth  and  wisdom  of  the  United  Stales  for 
restoration.  Therefore,  in  doing  your  part  to  make  this  superb  Federal  Re- 
serve System  of  ours  do  its  best  work  and  fulfill  its  highest  purposes,  you 
will  be  doing  service  not  only  for  your  own  country  and  yourselves,  but  for 
humanity,   for  people  of  all   lands  and   tongues. 

I  am  an  optimist.  I  am  tauglit  by  history  ami  observation  to  trust  con- 
fidently to  the  .\morican  people  to  retrieve  their  own  mistakes  and  correct 
faults  and  strengthen  weak  places  in  their  own  Government  and  to  find  their 
way,  sometimes  after  many  divergencies  and  errors,  the  right,  the  generous 
and  noble  course. 

Looking  back  two  hundred,  one  hundred  or  fifty  years,  I  am  forced  to 
believe  tiiat  we  have  learned  much,  and  with  wonderful  speed,  because  fifty 
years  is  supposed  to  be  but  a  .short  time  in  the  life  of  a  people.  We  are 
thinking  more  broadly  and  on  higher  planes.  It  is  the  business  of  those 
who  have  had  special  opportunity  to  learn  of  the  internals  of  our  life,  or 
iny  p.irt  of  it,  to  comniunciate  tlieir  knowoledge  to  the  people  as  opportun- 
ity offers,  and  the  duty  of  the  people  is  to  assimilate  and  weigli  and  con- 
-ider  wliat  they  hoar,  and  to  give  the  results  of  their  thought,  tongue  and 
let  ion. 

I  have  tried  to  outline  some  of  the  difficulties  it  seems  to  me  I  have  seen 
in  what  now  is  tiie  most  important  agency  of  our  Government.  I  shall 
'oave  believing  that  I  have  not  spoken  in  vain.  My  look  backward,  my 
knowledge  of  our  people  and  observation  of  present  conditions  combine  to 
teach  me  to  look  forward  with  strong  faith  and  brilliant  anticipation.  I 
l>elieve  we  will  make  progre.ss  in  the  next  fifty  yeare  along  all  lines  of 
thought,  di.scovery,  development  and  endeavor  far  surpassing  the  progress 
of  the  fifty  years  just  past.  I  see  much  reason  to  believe  that  our  country 
tias  met  gloriously  its  last  great  emergency,  has  come  bravely  and  with  honor 
through  tills  last  groat  crisis.  I  hardly  dare  di-am  of  what  we  shall  be 
and  do,  because  I  know  what  we  are  and  are  doing  reach  so  far  beyond  the 
visions  and  most  brilliant  hopes  of  tlie  great  and  far-^eeing  men  who  founde<l 
and  freed  and  established  our  country.  I  do  dare,  however,  believe  and 
iiumbly  trust  that  with  continued  guidance  of  the  Almighty  Power,  our 
pre-eminence  in  the  world  will  become  secure  and  acknowledged  without  war 
or  wrong  to  any  people ;  will  be  accepted  gratefully  and  gladly  by  all 
people,  because  it  will  be  used  always  to  make  the  world  and  its  nations 
better  and  happier,  and  to  lead  humanity  forward  to  fulfillment  of  its  vast, 
mysterious,  I  believe,  magnificent  destiny. 


RESOLUTION  FOR  INVESTIGATIOX  INTO  OPERA- 
TIONS OF  FEDERAL  RESERVE  HOARD. 
In  acc-ortlrtiico  with  a  retiuest  by  Governor  Harding,  act- 
ing with  the  approval  of  Secretary  of  the  Treasury  Mellon, 

tliat  an  inve.stigation  into  the  operations  of  tlie  Hoanl  and 
I  lie  Reserve  system  l)e  inid(<rtjiUen  liv  ('oiigress,  Chairinau 
McFadden,  of  the  House  Banking  and  Currency  Committe. 
on  .Tuly  lOtli  introducetl  a  resolution  to  that  end.  The  press 
dispatches  of  the  lOth   inst.  from  Wa.sliington  said: 

The  investigation  proposed  would  embrace  every  detail  of  the  activities 
of  the  board,  its  twelve  banks  and  its  branch  banks  over  the  "period  of 
deflation,"  or  about  the  last  eighteen  months,  according  to   Mr.   McFadden. 

He  said,  if  the  house  approved  of  his  program,  he  would  tackle  the  job 
immediately,  taking  in  what  he  described  as  "a  mess  of  charges  and  ac- 
cusations of   discriminations   coming   mostly   from   the   South   and   West." 

"There  have  been  numberless  attacks  on  the  board  and  the  banks,"  he 
said.  "It  is  my  idea  that,  if  there  is  truth  in  them,  appropriate  legisla- 
tion .should  follow,  and  if  they  are  groundless,  then  the  bivird  mo.st  cer- 
tainly is  entitled  to  a  clean  bill.  At  any  rate,  Congress  should  kitow  the 
truth  and  either  silence  the  criticisju  or  disclose  the  evils." 

"i-  McFadiloii  sail!  that  his  resolution  proposed  to  bring  forth  an  ex- 
planation of  the  board's  rulings,  its  interpretation  of  the  laws  under  which 
It  uperaies  and  the  methods  it  lius  employed  in  dealing  with  ntemWr 
banks. 

The  "par  clearance"  question,  a  subject  of  litigation  by  Southern  bank- 
ers who  opposeil  par  clearance,  is  another  phase  which  Mr.  McFadden  said 
vmdoubtedly   would  be  considered. 

(;o\ernor  Harding's  letter  to  Mr.  McFadden  touched  on  iv<t>nt  speeches  by 
.lolin  Skelton  \\  illianis,  former  Controller  of  the  Ciurency  and  fornter  mem- 
ber of  the  Reserve  Board,  attacking  the  boaril's  v>olieies  and  actions.  Mr. 
ll.irding  stated  he  believed  that,  in  view  of  Mr. 
position,  his  statements  should  be  gone  into,  and  it 
Williams   would   be   among   witne.s.ses   called. 


William's   former  official 
was   imderstood    Mr. 
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PERMANENT  TARIFF  HILL  PASSI'JI)  liV  HOUSE. 

'lMi<<  li'onlnoy  pormuiHml,  laiilT  liill  wiis  |)fi,ss(«l  l.y  Uio 
llousd  on  July  21  by  a  \o[o  of  2S',)  l.o  127  jiisl,  flirod  wnoks 
afUir  it  wont,  lo  Uio  lloiiso  from  Mio  WayH  and  Mdjuis  ( -'otii- 
mittoo.  Its  introduction  in  tho  Uouho  on  JiuKt  2',)  was 
rofcrrcd  to  in  our  issuo  of  July  2,  i)afi;<'  2S,  and  in  our  n^fdnwuio 
to  tlu'  l)ill  on  July  9  (i)ajj:*i  114)  wo  indic^atcd  tiiat  at  a  c.on- 
foronco  on  July  G  of  tho  liopulilioans  of  tlu^  llou.so,  had  fixod 
July  21  as  tho  diiit<*  for  tho  final  voto  on  tho  hill.  On  tlio 
final  passaH:o  of  tiio  bill  sovon  liopubMoans  votocl  against  tho 
moasuro — Roprosontatives  Book,  Lamport,  Nolson  and 
Voi^ht  of  Wisoonsin;  Cialin  and  Knijifht  of  Ohio,  and  Sinclair 
of  North  Dakota;  whilo  sovon  Douioorats  votod  f(jr  its 
adoption,  namoly  Ropresentativos  Dupro,  Martin,  Favrot 
and  La/,;iTo  of  Louisiana;  Loa  and  Rakor  of  (California,  and 
(^ampboU  of  Pouiisylvania.  Roproscntativo  Loudon,  So- 
cialist of  Now  York,  voted  against  the  bill.  Efforts  to 
imposo  dutios  on  oil,  hides,  cotton  and  asphalt  failed  on  final 
passage,  tli(\se  all  being  continued  on  the  free  list.  The 
Longwort  h  dye  embargo,  the  first  of  five  contested  scheduhis 
to  go  before  the  House  proper  for  a  separate  vote,  was 
rejected  on  the  21st  by  a  vote  of  209  to  193.  Other  details 
of  tho  action  taken  by  the  House  on  the  day  of  the  passage 
of  tho  bill  were  given  as  follows  in  the  Washington  dispatches 
to  the  New  York  "Times." 

On  tljree  out  of  th(i''ive  contested  schedules  'which  came  up  for  a  separate 
vote,  backed  by  most  of  the  Republican  members  of  the  Ways  and  Means 
Committee,  tho  Democrats,  aided  by  dissatisfied  memljers  of  tho  majority 
were  able  to  win. 

First  of  these  votes  was  on  tho  Longworth  dye  embargo,  which  was 
defeated,  209  to  103. 

As  expected,  the  duty  which  was  put  on  hides  in  committee  of  the  whole, 
wa.s  eliminatctl  to-day,  the  vote  being  239  to  174. 

Likewise  the  duty  put  on  long  staple  cotton  in  committee  of  the  whole  was 
cut  out  today  by  a  vote  of  217  to  198. 

Elimination  of  the  import  duty  of  35  and  2.5  cents  a  barrel  on  crude  and 
fuel  oil.  which  was  made  in  the  committee  of  the  whole,  was  sustained  by  the 
House  by  a  viva  voce  vote,  a-s  was  the  placing  of  asphalt  on  the  free  list. 

The  compensatory  duties  on  textiles  made  from  long  staple  cotton  were 
denied  by  the  Iloase  in  lino  with  the  action  taken  in  committee  of  tho  w  hole. 
Rates  on  zinc  ore  were  raised,  that  containing  10  to  20%  of  zinc  from  a 
fourth  to  half  a  cent  a  poind,  that  containing  20  to  2,5%  zinc,  from  half  a 
cent  to  one  cent  a  pound,  and  that  containing  more  than  25%  zinc  from 
one  cent  to  IK  cents  a  pound. 

The  Associated  Press  dispatches  from  Washington,  July  21, 
said: 

More  than  200  committee  amendments,  nished  through  during  the  last 
few  days,  were  put  up  to  be  voted  on  in  a  block.  Some  merely  corrected 
spelling  in  the  bill,  some  shuffled  commas  and  some  changed  the  rates,  but 
the  Democrats,  still  holding  their  forces  in  line,  compelled  a  record  vote. 

At  the  close  of  the  voting  on  separate  clauses  on  July  21, 
Representative  Garner,  ranking  Democratic  member  of  the 
Ways  and  Means  Committee,  moved  to  recommit  the  bill, 
with  instructions  to  strike  out  the  American  valuation  and 
reciprocal  duties.  This  was  defeated,  127  yeas  to  289  nays. 
The  bill  was  placed  before  the  Senate  yesterday  (Jidy  22), 
and  was  reieiTed  by  it  without  comment  to  the  Finance 
Committee. 

On  July  8  the  reading  of  the  bill,  begun  in  the  House  on 
the  7th  inst.,  was  completed,  and  debate  on  the  bill  was 
opened  by  Representative  Fordney,  who  contended  that 
prices  would  not  be  fonsed  up  by  the  Tariff  Bill,  adding 
that  none  of  the  duties  proposed  were  prohibitive  and  aimed 
only  to  place  American  producers  on  the  same  basis  as 
foreign  producers.  He  claimed  that  Canada  and  Great 
Britain  were  levying  higher  duties  on  imports  than  the 
United  States,  and  that  .Japan  was  levying  tariffs  comparable 
to  the  bill  under  consideration.  Defending  the  provision  in 
th(;  bill  for  American  valuation,  Repre.sentative  Fordney 
pointed  out  that  under  the  present  system  the  duties  levied 
did  not  operate  to  afford  the  proper  protection  against 
countries  v,h(;re  a  low  rate  of  exchange  (ixistetl.  By  Amorican 
valuation,  he  said,  opportunities  for  fraud  would  be  elimin- 
ated. In  support  of  his  contention  that  the  duti(«  proposed 
would  not  raise  prices  he  cited  sugar,  which  has  dropped  in 
price  in  spite  of  tho  duties  of  the  Emergency  Tariff  Bill  now 
in  effect.  He  iM)inted  to  the  growth  of  the  steel  industry 
and  the  necessity  of  y)rot(;ction,  and  vigorously  ui)held  the 
chemical  schedule.  Thf;  embargo  provision  for  excluding 
dyestuffs,  Mr.  Fordney  said,  was  essential  to  maintain  t,hat 
industi-y  in  this  country.  With  wheat  down  to  $1  2.5  a 
bushel,  Mr.  Fordney  said,  bL-st-gradr;  flour,  wholesale,  in 
Washington,  was  quoted  at  $10  7.'>  a  barrel,  adding  that  it 
mf;ant  there  v/as  something  wrong  somewhere. 

In  a  six-hour  session  of  tho  House  on  tho  11th  inst.,  the 
bill  was  alternatc-ly  condemn<'d  and  .a})i)rovofl  by  members; 
one  of  those  speakim;  in  opposition  t:)  tlu;  bill  was  Rr;prescn- 
tatjve  Frear  of  Wisconsin,  Republican  nnsmbtsr  of  tho  com- 
mittee which  drafted  the  bill;  Heprescn1ativ<!  Fre.-fT  eontretl 
his  remarks  on  the  dye  (embargo  provisions  and  in  so  doing 


Hssailod  Krancis  F.  Garvati,  former  Alien  Property  Cus- 
todian, for  tlie  methodK  ho  is  alleged  to  have  used  in  din- 
po-;iug  of  (l(Mrruin  dy<f  pal,onts.  Mr.  Garvan,  Mr.  I'Vear 
oharged,  liiul  not,  obeyed  tho  lawH  of  his  country  in  tho  Hale 
of  tho  pat<nil,K  and  had  violated  intenuitioiial  laws  as  w<!ll. 
Till)  dye  |)rovisions,  Mr.  Froar  assertciil,  should  go  out  of  the 
measure,  adding  that  ho  expeetetl  to  ask  that  they  be  voted 
out  when  that,  sontion  of  tho  bill  was  reached.  Rei)ros<Mta- 
tive  Loiigworth,  of  Oiiio,  also  a  membtir  of  the  commitl,eo< 
:iiul  the  (ihiof  advocate  of  tlio  dye  embargo,  asserttid,  in 
atis\v(!r  to  I{,(^pr<^s(!ntaliv<'  Frear,  that  tlu;re  was  no  dyo 
monopoly,  and  would  Ix;  notui,  adding:  "1  would  rnther  luive 
a  moju)poly  in  this  country,  than  to  be  under  tho  domination 
of  foreign  morioijoly  over  which  wo  have  no  cimtrol." 

On  the  12tli  inst.,  the  House,  by  a  vote  of  223  to  H)(), 
a(h)ptod  tho  following  special  rule  governing  debate  on  the 
bill: 

HOUSK  RESOLUTION   11.1. 

Rosolved,  That  imintxliatoiy  iu»on  tho  ad()i)tloii  of  this  resolution,  the 
Mouse  shall  resolve  itsell'  into  the  ('ommittcc  of  the  WhoUj  House  on  the 
Htato  of  the  Union  for  th<!  further  consideration  of  the  bill  (If.  It.  7-150) 
entitled  "a  bill  to  provide  revenue,  to  regulate  <;ornmerce  with  foreign 
countries,  to  encourage  the  Industries  of  the  United  States  and  for  other 
purposes." 

That  gciKfral  d(!li;it(>  shall  bo  confined  to  tho  bill,  and  be  e<|ually  divided 
and  controlled  by  the  <;liairnian  and  ranking  minority  member  of  the  Com- 
mittee on  Ways  and  Moans  and  sliall  terminate  when  the  Conrnilttee  of 
the  Whole  arises  on  .luly  i4  1921. 

'I'horeaftor  tho  bill  shall  be  considered  for  amondniont  under  the  five- 
minute  rule,  but  committee  amendments  to  any  part  of  tlio  bill  shall  be  in 
order  any  time,  as  shall  also  amendments  to  paragraph  1.582  (hides;;  para- 
graph 27  (dyestuffs);  paragraph  89  (oil);  i)aragraph  1557  (cotton);  and 
paragraph  207  (asphalt). 

That  said  specified  amendments  shall  take  precedence  of  committee 
amendments  to  other  paragraphs. 

That  Clause  3  of  Rule  XXI  shall  not  apply  to  committee  amendments. 

That  consideration  of  the  bill  for  amendinodt  shall  continue  until  Thurs- 
day, July  21,  at  3  o'clock  post  meridian,  at  whicrh  time  the  bill  with  all 
amendments  that  shall  have  been  adopted  by  the  committee  of  tho  whole 
shall  be  reported  to  tho  House,  whereupon  the  previous  question  shall  be 
considered  as  ordered  on  the  bill  and  all  amendments  to  final  passage  with- 
out intervening  motion  except  one  motion  to  reconuiiit. 

A  separate  vote  may  be  had  on  amendments  relating  to  the  paragraphs 
eniunerated  abDve,  irrespective  of  their  adoption  or  rejection  in  the  com- 
mittee of  the  whole,  and  the  vote  on  all  other  amendments  .shall  be  taken  in 
gross  except  when  a  separate  vote  is  requested  by  the  Ways  and  Means 
Committee  on  an  amendment  offeretl  by  said  Committee. 

That  during  the  consideration  of  the  bill  (H.  R.  7456),  the  daily  hour  of 
meeting  shall  be  at  11  o'clock,  ante-meridian. 

That  said  bill  shall  bs  t!ie  continuing  order  until  its  consideration  is  con- 
cluded, subject  only  to  conference  report,  privileged  matters  on  the  Speaker's 
table,  and  reports  from  the  Committee  on  Rules. 

That  until  July  28  all  members  shall  have  leave  .to  extend  their  own 
remarks  on  the  bill  in  the  Record. 

Five  Republicans  from  Wisconsin  opposed  the  adoption 
of  the  resolution  and  three  Democrats  from  Louisiana  voted 
for  its  adoption. 

On  the  12th  inst.  Representative  Longworth  defended  the 
bill  as  a  whole,  but  in  particular  entered  into  an  explanation 
of  the  woolen,  American  valuation,  dye  control  and  bar- 
gaining clauses  objected  to  by  Democrats.  He  said  he  be- 
lieved a  trial  of  the  measure  would  demonstrate  it  to  be  the 
best  tariff  measure  ever  laid  before  the  House  and  described 
the  nev/  wool  schedule,  supplanting  the  old  schedule  K,  as 
a  further  asset  for  the  country.  The  American  valuation 
policy,  he  added,  was  one  which  should  have  been  adopted 
years  ago  and  he  w^as  convinced  it  never  could  be  more 
badly  needed  than  under  present  conditions.  With  the 
continued  discussion  of  the  bill  on  the  13th  inst.  Represen- 
tative Carew  of  New  York  attacked  the  American  valuation 
policy  embodied  in  the  bill,  and  departed  from  discussion 
of  the  bill's  details  to  declare  that  the  country's  interest 
in  the  tariff  was  lagging  to  the  point  where  it  no  longer 
regarded  Congressional  action  on  the  measure  in  a  serious 
manner.  General  debate  on  the  bill  was  concluded  in  the 
House  on  July  14.  The  oil  duty  came  in  for  major  attention 
on  that  day,  the  discussion  being  led  by  Representatives 
Chandler  (Oklahoma),  in  its  defense,  and  Treadway  (Massa- 
chusetts), in  opposition.  Both  are  Republican  members 
of  the  committee  which  drafted  the  bill.  Mr.  Chandler 
charged  that  attempts  to  compel  withdrawal  of  tho  duty  of 
35  cents  a  barrel  on  crude  and  25  cents  a  barrel  on  fuel  oil 
were  traceable  directly  "to  propagandists  for  the  Standard 
Oil  Co."  H(!  dotilarod  also  that  the  Standard  was  respon- 
sible for  "tho  nation-wide  impression  that  there  is  a  shortage 
of  oil  and  that  American  oil  deposits  must  be  preserved." 
A  tariff,  hv,  contended,  was  necessary  to  maintain  Ameri- 
can suim.rnaey  in  oil. 

Mr.  Treadway's  opposition  was  based  on  the  discrimina- 
tion which  he  said  would  result  from  an  oil  duty.  Hc^  de- 
clared it  would  cost  Massachusetts  industries  $5,000,000 
a  year  in  extra  manufacturing  expenses,  while  at  the  same 
time  thort!  would  bo  an  additi<mal  demand  for  coal  through- 
out New  England.     He  read  a  letter  from  Govoruoi"  Cox  of 
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hiB  State  urging  defeat  of  the  propotiitiuu  and  saying  that 
Ndw  England  husiueHu  men  were  unaiiiuiuuH  in  «>i)|>ohili(>n 
t^  it  On  July  15,  when  the  firat  of  the  conteattnl  s<'hedul«'8 
iu  the  bill  wau  taken  up  by  the  House,  hide  inii)ortti,  whieh 
had  been  on  the  frt<e  Uht  when  the  measure  eanu'  from  thtt 
octmmittee,  was  made  Hubjeot  to  a  tax  of  15%,  tliia  amemi- 
iiMBat.  as  follows,  having  been  adopttnl  by  a  vote  of  152  to  9T. 

Iliaea  ixua  akiiib  itt  iiU  kiiittj.  riiw,  griM^n.  diied.  plck:;xl  or  prenHrtid  tir 
lirOaOrvuil  Lu  any  iiuiiuier,  15%  iui  v<il>ireiu 

Kight  Republican  members  of  the  Ways  and  Means  (kmi- 
iiSttee,  whieh  framed  the  bill,  voted  for  fnie  hides,  and  Kojjrf^ 
hentative  (iarner  of  Texas  ranking  Uemoeratio  eommitteti- 
laau  in  charge  of  the  geiuaal  fight  against  the  bill,  votetl 
vvilh  Uepublieans  for  the  tax.  Representative  Hawley  of 
VVftshiiigton,  Republean  member  of  the  eommittee,  ph-ad- 
intr  against  the  duty,  deolaretl  the  farmers,  by  n  tariff,  would 
get  less  than  they  were  now  paid,  aiul  that  $81  ,(XH),000  would 
he  added  annually  to  the  nation's  shoe  and  leather  bill. 

Kfftirl.s  ti>  eliminate  the  thretv-year  dyt«  cinbujgo  fiiJh'd 
on  the  IGth  inst.,  the  House  in  Committee  of  the  Whole  on 
that  day  refusing  to  drop  the  embargo  by  a  vote  of  122  to 
lt)(>.  As  iiidii'attxl  above,  the  dytt  tunbargo  was  strieken 
out  on  the  day  of  the  passage  of  the  bill.  On  the  KHh  an 
amendment  of  R«ipr(!.sentativo  Garrett,  of  Tennessee,  to 
put  <  rude  (>etroloum  and  fuel  oil  back  on  the  free  list  was 
thiinvii  out  on  a  point  of  order;  following  this,  Rttpresentative 
•IVeailway,  of  Masflaohusotts,  a  Republieiui  member  of  tlu^ 
Ways  and  AU-ans  Committet\  wliich  imposed  a  duly  of  35 
w^nls  a  barrel  on  fuel  oil,  offered  an  amendment  to  wii)e  out 
(lie  j)ro|)OS(^d  tax.  On  Monday,  Julj-  18,  when  debate;  on 
the  oil  amendment  was  resumed,  oil  was  pla<'ed  on  the  free 
list;  the  first  test  camo  on  an  amendnu*nt  by  Representative 
Carter,  Democrat,  of  Oklahoma,  to  cut  the  Committee 
ratoB  on  crude  oil  from  35  to  25  cents  and  fuel  oil  from  25  to 
2()  cents  a  bjirrel.  Regarding  th(*  action  which  followed 
the  press  dispatches  from  W^ashiiigton  said: 

The  Oartor  proposal  won,  143  to  47.  Domocrats  suppontiiig  it  .solidly  ou 
(he  ga-ound  that  in  cvwit  the  free  oil  amendment  offered  iJy  Keprcsenialive 
'J'readvay.  of  Massachusetts,  Kepublican  member  of  the  Way.s  and  Means 
Oonmuttce.  Fhould  be  defcatwl,  they  could  help  to  obtain  a  loiver  duty 
than  fixed  in  the  bW. 

J  Hit  there  nevei-  was  any  doubt  of  the  temper  of  the  House  on  the  oil 
(lUCslion.  The  Tread  way  propofitlon  was  adopted  with  votes  to  spare — 
187  to  79 — on  a  stand-up  count,  but  Chairman  Fordney,  on  the  lasing 
side,  demanded  tellers.  The  co«nt  as  members  marched  down  the  aisle 
wa.'i  196  to  86. 

During  the  debate  on  the  oil  schedule  the  letter  of  President 
Harding  to  Representative  Fordney  expressing  opposition  to 
the  tax  was  read,  and  wo  give  it  to-day  in  another  item. 
This  letter  was  referred  to  in  our  issue  of  Saturday  last, 
page  255.  On  the  18th  inst.  long  staple  cotton,  wiuch  had 
been  placed  on  the  free  list  by  the  House  Waj's  and  Means 
Committee,  was  put  on  the  dutiable  list  at  15%  ad  valorem. 
On  the  19th  inst.  the  House  in  Committee  of  the  Whole,  by 
a  vote  of  128  to  36,  put  asphalt  on  the  free  list.  Under  the 
Committee's  bill  duties  ranging  from  50  cents  to  $3  a  ton 
had  been  proposed.  After  disposing  of  tlie  asphalt  amend- 
ment the  House  began  consideration  of  the  numerous 
"perfecting"  amendments  which  the  Ways  and  Means 
Committee  deemed  necessary.  It  raised  the  proposed  duty 
on  dried  beans  from  1*^  to  l^i  cents  a  pound,  Pvud  increased 
the  duties  on  shelled  almonds  from  8  cents  to  12  cents  a 
poimd  and  shelled  walnuts  from  5  to  7H  cents  a  pound  in 
r^pid  order.  Altogether,  it  is  said,  some  sixty-odd  "perfect- 
ing" amendments  were  acted  upon.  On  motion  of  Repre- 
Benlativ6  Long'>vorth  the  House  also  voted  66  to  35  to  in- 
crease the  duty  on  citric  acid  from  10  cents  to  12  cents  a 
pound,  Mr.  Long-worth  saying  California  lemon  growers 
contended  they  needed  this  additional  protection  from  Italian 
competition.  The  following  day,  the  20th,  the  House 
increased  tlie  duty  on  citrate  of  lime  from  2}4  cents  per 
pound,  as  proposed  in  the  Fordney  bill,  to  7  cents,  on  motion 
of  Representative  Longworth.  It  also  on  the  same  day 
vt)ted  down,  99  to  62,  a  Ways  and  Means  Committee  amend- 
ment proposing  a  duty  of  10%  on  leather  products.  The 
action  by  the  House  on  the  leather  schedule  came  at  the 
close  of  a  stormy  session,  the  last  full  day  given  over  to 
a<»tual  consideration  of  the  bill. 

As  to  further  action  on  the  20th  inst.,  press  dispatches 
from  Washington  said: 

The  House  action  on  leather  shoes  did  not  hold  on  shoes  whose  uppers  are 
»n;vde  from  cloth,  felt,  or  Idndred  substances.  A  duty  of  25%  was  placed 
on  these.  The  vote  on  this  paragraph  was  close,  but  it  will. stand  in  the 
bill,  since  a  separate  vot«  in  the  House  proper  is  not  permitted  under  the 
rule. 

A  duty  of  3  cents  a  pound,  a  1-cent  increase,  was  place-d  on  coffee,  acorns 
i».nd  chickery.  The  House  lowered  rates  affecting  certain  kinds  of  c«id»r 
logs  from  15%  to  10%,  and  reduced  the  tax  on  phosphorous  from  15  cents 
to  10  cents  a  p<Hmd.  J  aisUl 


An  amendment  also  was  adopted  mibstltuting  the  Payne-Aldrlch  law  pro- 
vision with  respect  to  drawbacks  or  rebates  of  duties  on  commodities  Ira- 
IMirted  and  nianufaiaurod,  and  again  exported. 

One  entirely  new  paragraph  was  Included  in  the  chemical  schedule  putting 
a  duly  of  10  cents  a  pound  on  bromine,  bromide  and  cinupounds  »f  elher. 

Most  of  the  comiiiilteu  anienduuuits  wort;  out  of  the  way  \>h(tn  the  House 
quit  for  tho  night,  it  having  disposed  of  approximately  lliO,  but  It  slIU  has 
to  deal  with  an  amendment  pulling  a  compensatory  duly  of  7)ii%  on 
manufactures  of  long  staple  cotton,  together  vith  the  five  paragraphs 
siMH-ified  under  the  rule  for  another  and  final  vote. 

Following  the  passage  of  the  bill  on  July  21,  Representative 
F'ordney  issued  tho  following  statement: 

At  tho  c4)nclusion  of  this  tariff  debiite  1  wish  to  make  the  very  positive 
statement  llial  nothing  has  oi-curreil  during  tariff  lusirlngs  and  the  prepara- 
tion of  the  bill,  or  during  the  coimldi)ration  of  the  bill  in  the  House,  thai  has 
in  any  manner  weakened  my  faith  in  th<i  wisdom  of  the  princi|)les  of  tariff 
protection.  On  the  other  hand,  much  has  Imen  demonsl  rated  and  proven 
clearly  indiciiling  the  urgent  ne<;e«sity,  in  the  interest  of  national  progress 
and  prosperity,  of  tariff  legislation  at  this  time  to  enable  American  producers 
to  renutln  in  business  and  pay  the  American  s<-ale  of  wages. 

It  has  been  said  by  some  that  America  cannot  [jrospcr  unless  Europe 
prospers.  If  that  be  so,  is  not  the  txmverse  likewise  an  accepla))le  axiom? 
We  want  Kurope  to  rehabilitate  her  people;  we  waul  Kuropo  to  furnish 
employment  for  her  labor.  Without  industry  and  employment,  Europe 
<-annot  buy  from  Anu^rlcji  nor  pay  her  obligations  to  us.  Is  it  not  etiually 
true  that  witluntt  industry  and  employment  In  America,  America  cannot 
buy  from  Europe? 

Should  not  Europe,  for  her  own  welfare,  want  America  to  prosper?  Wo 
want  Europe  to  U>;;lslate  so  their  industrlcN  may  survive.  Should  not 
li:ur(>p<<  want  America  to  so  legislate  that  American  in<lustries  nuiy  survive, 
furnishing  employimtnt  to  American  labor,  and  enhancing  the  purchasing 
power  of  Amerii-a  In  general?  A  hejilthy  forolprn  trade,  export  or  import, 
cannot  be  predicate*!  on  industrial  depression.  Our  commerce  depends  on 
the  success  of  industry.     This  fact  is  established  by  a  review  of  tlie  past. 

The  lnun(<diate  result  of  a  low  tariff  is  a  flood  ol  imports  of  compotltivii 
pioducts,  resulting  in  a  decline  in  imporlx  and  export  trade.  The  result  of 
tho  enactment  of  an  a<l()euato  tariff  is  a  temporary  chocking  of  imports, 
mostly  amiijotitive,  r&-uUing  hi  business  revival,  and  with  business  revival 
will  come  a  healthy  increase  in  oiu*  foreign  commerce,  both  Import  and 
export. 

Our  prosi>erily  will  bo  retlected  on  Europe,  for  when  Americans  are  well 
emi)loyed,  America,  is  by  far  tho  best  market  in  the  world.  Americans  are 
llbeial  sitonders  and  Enrope,  when  the  piircha.sing  power  of  America  is  at  a 
high  level,  finds  a  ready  market  foi  a  »-ul)stantial  proportion  of  her  ijroducts 
ix>g<u-dle.ss  of  Imijort  duties.  Ilowevtir,  when  the  purchasing  power  of  tho 
country  is  at  low  ebb.  when  business  is  tloriproswl  and  unemployment  pre- 
vails, the  United  States  Ls  a  poor  market  :vnd  Europe  cannot  dispose  of  her 
here,  tariff  or  no  tariff. 

Tho  way  to  revive  and  build  up  a  healthy  foreign  trade  is  to  revive  and 
build  on  iiuiuustry.  on  wliich  commerro  is  dependent.  To  invite  imports  of 
competitive  products  as  a  means  of  correcting  existing  difficuitieg  Is  suicidal 
fallacy. 

In  June  1920,  we  imported  *.'552 ,000,000  of  foreign  goods.  That  was  the 
low  tariff  Hood  that  stifled  Amoricaji  industry.  In  Juno  1921 ,  we  imported 
about  oue  third  that  amount,  or  $198,000,000  in  value.  Our  purcliasing 
power,  our  ability  to  buy  from  Europe  or  in  our  own  markets  has  been 
crippled.  Literally  millions  in  the  United  States  are  without  employment. 
Lot  us  look  to  tho  employment  of  our  labor  and  tho  resulting  prosperity 
will  be  reflected  over  tho  world. 

The  passage  of  the  tariff  biU  by  the  Hoaee  with  a  substantial  majority 
mai-lis  the  conclusion  of  an  important  stop  In  the  return  of  America  to  the 
sound  policy  of  protection. 

The  bill  in  addition  to  affording  encouragement  to  business  and  protecting 
American  institutions  and  tho  American  standard  of  living,  will  increase 
customs  receipts  of  tho  Government.  The  bill  when  enacted,  wid  yield 
do^e  to  $500,000,000  and  the  average  ad  valorem  rate  of  duty  on  total 
impotts  will  probably  be  slightly  below  tho  avciap:e  i  nder  the  tariff  of  1909. 


PRESIDENT  HARDINCrS  LETTER  OPPOSING  OIL 
DUTIES  IN  PERMANENT  TARIFF  BILL. 
On  July  18  Chairman  Fordney  of  the  House  Ways  and 
Means  Committee  made  public  President  Harding's  letter 
of  June  30  to  the  former  in  which  the  President  indicated 
his  opposition  to  the  imposition  of  a  duty  on  crude  petroleum 
and  fuel  oil.  Some  of  the  papers  last  week  referred  to  the 
existence  of  this  letter,  and  in  the  House  ou  the  13th  inst. 
Representative  Fordney  stated  that  he  had  received  such  a 
letter,  but  that  it  had  not  been  intended  for  publication. 
Ho  added,  however,  that  he  would  present  it  later.  As 
given  in  the  New  York  "Times"  we  pubUshed  the  letter  in 
our  issue  of  Saturday  last,  page  255.  Since  the  letter  as 
read  by  Representative  Fordney  during  the  discussion  of 
the  tariff  bill  in  the  House  on  the  18th  inst.  differs  materially 
from  that  previously  reported  by  the  newspaper,  we  give 
herewith  as  follows  the  text  as  announced  by  Chairman 

Fordney: 

JThite  House.  June  30  1921. 

My  Dear  Mr.  Fordney: — I  understand  that  your  Committee  is  very  soon 
to  decide  whether  to  include  a  protective  duty  on  crtide  oil  In  the  Tariff  Bill 
to  be  reported  to  the  House.  I  cannot  refrain  from  e.xpi-essing  the  hope 
that  yoiu"  Committee  will  take  note  of  the  foreign  policy  to  wliich  we  are 
already  committed,  under  which  the  Government  Is  doing  every  consistent 
thing  to  encourage  the  participation  of  American  citizens  in  the  doveloi>- 
ment  of  the  oil  resources  in  many  foreign  lands.  This  cvnirso  has  been 
inspired  by  the  growing  concern  of  our  country  over  the  supply  of  crude  oil 
to  wliich  we  may  turn  for  our  future  needs,  not  alone  for  our  domestic 
commerce,  but  in  meeting  the  needs  of  our  navy  and  our  merchiuit  marino. 

To  levy  a  protective  tariff  on  crude  potroletim  now  wouUl  be  at  \  arianiti 
with  all  that  h<ws  been  done  to  safegnaid  our  future  interests. 

I  am  not  unmindful  of  the  oil  hidustry  within  our  own  borders  ivud 
most  cordially  believe  In  Its  proper  consideration.  Would  it  not  bo  prrtt^ 
tical  to  provide  tor  such  protection  In  some  Imrgijiniug  pi-ovi.sion  which  may 
bo  placed  in  the  hands  of  the  ExecutU-o  .s«i  that  wo  may  gxiar^l  against  thw 
levy  of  duties  against  us  or  tho  Imposition  by  other  nations  of  e.xiH«-t  tiU-tttv 
which  are  designed  to  hinder  the  f«rHlt««don  of  trade  which  Is  «>ss^uti.»l 
to  our  welfare  r 
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In  tho  iniiUor  of  criulo  oil  iiiul  in  Iho  ono  of  liinil>i>r,  (NiiicoriiliiK  whl(;li 
wo  talked,  our  iwsilioii  will  bo  sli-onnor  \t  Mio  (arllT  levy  In  oinillixl  atul 
authority  Is  kIv(mi  tlio  Kxocutivd  to  ljii|>(»^<i  a  duly  in  appioprlalcly  Ntalcd 
(Ui'cuiustancos.  I  liopo  yom*  (loiniulttod  will  find  l|,  conrisliiMt  to  K'vn 
oonsidoratlon  to  tlioso  sUKK'wHonN. 

WAUICICN   U.   JlAKDlNCi. 


PARAGRAPH  IN  TARIFF  RILL  DEALING  WITH 
ASSFSSMFNT  OF  A  I)  VALORFM  DUTIES. 
Along  with  our  n'fdroiico  this  wook  to  tho  paHsiigc  hy  Ww 
llousti  of  {]w  pcTniHiiout  tariff  1)111,  W(*  Ui\n'  o/'cjisioii  lo  ^;ivc 
luirt'with  th(»  following  })Hr;ignii)hs  from  tli<'  bill  doiilin^,'  willi 
tho  assessment  of  ad  valorem  duties. 

Soc.  .102.  Value. — Kxcopt  as  othorwiso  provided  l>y  law,  tlio  word 
"valuo"  wliorovor  used  In  this  Act  or  in  any  oIIkm-  law  roladnK  to  tho  ap- 
pra'.'-oinont  or  tlui  classification  of  inii)orlcil  nun'cliandlso  shall  nic.-m  (li<^ 
price  on  the  date  of  exportation  of  tho  import c<l  nKMchiindise  at  vhlcli  (dm 
pariibl )  and  compel  Hi  vc  products  of  the  United  Slates  were  ordinarily  sold  or 
freely  offered  for  sale  in  the  usual  wholesale  (pia  n(  itios  and  in  cnstonuiry  wrap- 
pfuKs,  covorlngs,  and  coiUainors,  whetlun-  holding  Ii(|Ulds  or  solids,  lo  all 
purchasers  in  the  ordinary  course  of  trade,  in(  ludinp;  all  costs,  charRos,  and 
expenses.  In  the  principal  mark(M,  or  markets  of  IIk!  llnlted  Stales;  or,  when 
.such  vaUio  can  not  he  ascertained  to  the  satisfaction  of  the  tqipraisinK  officer, 
sliall  mean  tho  valuo  of  the  imported  merchandiso  on  said  date  for  sale 
(whether  or  not  there  shall  be  an  actual  sale),  for  consumption  or  use  in  the 
Ignited  States  in  its  condition,  incUidiuK  wrappiuRs,  covorinRs,  and  cont  ainers 
whether  holding  liquids  or  solids,  as  imported.  In  dotermininK  the  value 
for  sale,  appraising  officers  may  take  into  consider.alion,  anions  other 
jiiattcrs,  tho  sollinR  price  or  cost  of  production  of  comparabio  produc  ts  of 
the  United  States  and  of  articles  made  thorel'rom  or  from  like  imported 
niatorials,  not  sold  in  usual  wholesale  ciuantitics  or  not  sold  or  freel.v  offore<l 
for  sale  to  all  purchasers  in  tho  ordinary  course  ol  trade,  or  not  sold  at  all, 
and  the  sellinf?  price  in  tho  United  States  of  comparable  imi)orts,  or  the 
soUinR  price  or  market  valuo  or  cost  oi'  produi'tion  of  tho  imported  mer- 
cliandiso  in  tho  foreign  coimtry,  and  may  exclude  or  include  all  or  any 
costs,  charges,  and  expenses,  including  duties,  and  also  profits  and  conunis- 
sion,  if  any.  keeping  always  in  mind  the  legislative  intention  that  duties 
ad  valorem  shall  bo  assessed  upon  the  fair  market  value  of  tho  imported 
merchandise  in  the  United  States.  No  pretended  sale  or  offer  for  sale,  and 
no  sale  or  offer  for  sale  tending  to  establisli  a  fictitious  market,  shail  bo  held 
to  establish  value  as  herein  defined;  nor  shall  a  value  substantially  raised 
or  lowered  at  the  time  of  exportation  otherwise  than  in  the  ordinary  course 
of  trade  bo  deemed  to  be  such  valuo. 

Sec.  lO.'i.  Purchased. — Imported  merchandise  shall  be  deemed  and  held 
to  have  been  "purchased"  within  the  meaning  of  this  Act  when  the  price  or 
amount  to  be  paid  or  remitted  therefor  by  a  person  in  the  United  Stales  to 
a  p',  r.son  in  a  foreign  country  or  to  his  agent  or  representative  in  the  fTnited 
States  was  fixed,  agi'oed  upon,  or  determined  at  tho  time  of  or  prior  to  the 
exportation  of  the  merchandise,  whether  the  merchandise  be  shipped  directly 
to  the  pm'chaser  or  to  an  agent  of  the  seller  or  to  the  seller's  branch  house 
in  tho  United  States  for  deliveiTr. 

Sec.  404.  Otherwise  Than  by  Purchase. — Merchandise  shall  be  deemed  and 
held  to  have  been  imported  otherwise  than  by  purchase  within  tho  meaning 
of  this  Act  if,  and  when,  the  same  Is  shipped  from  a  foreign  country  to  tha 
United  .States  without  a  pinco  or  consideration  paid  or  to  be  paid  or  remitted 
by  a  person  in  the  United  States  to  a  person  in  a  foreign  country  or  to  his 
agent  or  representative  in  the  United  States  having  been  fixed,  agreed  upon, 
or  detennined  prior  to  such  shipment. 


TAX   PROBLEMS   TO   BE   TAKEN    UP   BY   HOUSE 
COMMITTEE  NEiT  WEEK. 

Following  the  passage  of  the  permanent  tariff  bill  by  the 
House  on  July  21,  Republican  leader  of  the  House  Mondell, 
.stated  that  the  Ways  and  Means  Committee  would  proceed 
at  once  to  consideration  of  tax  problems.  Representative 
Pordney,  Chairman  of  the  Committee,  annoimced  yesterday 
that  hearings  on  tax  revision  would  begin  before  his  Com- 
mittee on  Tuesday  next.  It  is  stated  that  the  general  sales 
tax  will  probably  be  given  first  consideration.  Representa- 
tive Ogden  L.  Mills  of  New  York,  introduced  on  July  21  an 
income  tax  bill  .  His  proposal  is  for  a  spending  tax,  in  sub- 
stituti<m  for  the  present  surtaxes,  the  rate  being  graduated 
and  increasing  with  spendings.  The  following'  is  Repre- 
sentative Mondell's  statement  of  the  21st  inst. 

The  Sixty-seventh  Congress  was  called  in  extraordinary  session  b.v  the 
I'resident  on  April  11,  1921,  primarily  for  the  purT)ose  of  con.sidering 
questions  of  tariff  and  taxation . 

"With  the  passage  of  tho  Fordney  Taj  iff  Bill,  the  House  has  completed 
the  consideration  of  tho  larger  and  more  difficult  of  the  two  major  problems 
presented  for  consideration  this  session. 

Wo  cannot  say  just  how  soon  tho  (Committee  on  Ways  and  Means  can 
prepare  and  present,  and  the  House  pass,  a  mca.'^ure  rovi.sing  tho  tax  laws, 
but  the  Commlttoo  on  W.ays  and  Means,  notwith.s-tanding  tho  strain  and 
pressure  thoy  have  bw;n  under  in  tho  preparation  and  pa-ssage  of  the  Tariff 
Bill,  will  proceed  at  once  to  tho  consideration  of  tax  problems. 

The  qu'Ktions  Involved,  while  tremendously  important,  are  not  as 
numerous  as  those  met  In  the  Tariff  moasuro,  and  wo  may,  I  believe,  confi- 
flently  expo';t  that  this  great  and  Important  ta«k  will  be  disposed  of  at  a 
c/jmparatlvcly  early  date. 

Heretofore  It  has  been  almost  the  um'versal  practice  of  the  Congross  to 
stand  In  recess,  or  at  least  to  mark  time,  while  a  tariff  bill  was  being  pre- 
pared. Not  so  this  Congress.  Its  committees  .set  to  work  diligently. 
The  House  h;i.s  been  In  almost  c/mtlnuous  session,  and  it  has  ptussed  more 
imp'jTtant  legislation  than  has  ever  been  enacted  or  considwed  in  the  same 
time  undf!r  similar  circumstances. 

F<jrty-elght  bills  have  pa'-sed  both  bouses  and  become  laws.  That  is  a 
bill  every  two  days  since  the  Congress  has  Ijoen  In  session. 


C.  E.  HERRING  TO  BE  U.  S.  TRADE  COMMISSIONER  TO 

GERMANY. 

Thf!  Holection  of  him  who,  upf>n  the  cionclusion  of  IIh^  peact^ 

formaliti*;K,  will  bo  the  first  arjcredited  representative  of  tho 

T/'riited  HinU^  to  Oermany  sin'-^;  the  severance  of  diplomatic 

relfilioiiH  in  1017,  was  announced  on  July  17,  wh<'ii  St^cntary 


Jloover  nam(i(l  Charles  E.  Tferring,  FirHt  AHHistant  Dirwrtor 
of  \\ni  Hureaii  of  Fonrign  Jintl  Domestic  (!oinirnir<;e,  to  hf 
trade  ( JomiiiinMioiK^r  to  IJorlin.  'I'lie  Wasliiuglon  [)r<ss  dis- 
patcIicH  state: 

rending  fin.'il  conclimion  of  [Xkkm!,  Mr.  Ilenlng,  as  ;i  im-Milii^r  of  tlm 
Anierlciin  IVIIsslon  to  Iterlin,  Mr,  Hoover  s.'tld,  will  re|»rc«ent  the  ( 'innnierci* 
l)e|iartnient  iinofi'ici.'illy .  ;is  has  lie<>n  done  liitrelxiforii  liy  the  mission  hi.-idcd 
by   I'lllls  I.,.   Dresel,   wlilcli  lias  been  in  Hcrlln  since  .January   l',)20. 

Upon  nstimpl  ion  of  full  pe,i<-e-tlmo  relations  between  the  two  countrUM 
Mr.  Herring,  liowi'ver,  will  bo  accre^llt.e<|  as  the  Departmeni'.s  official 
rei)reKenl.itlve  at  I1(m1Iii,  It  was  ad<led  by  Mr.   Hoover. 

Mr.  Herring  has  Ikk  n  conne<'t«l  wll.li  th<!  <;ommerco  Department  for  a 
iiMinber  of  yeiU's,  serving  as  (Iliii^f  of  tlio  l''ori:lgn  Information  Service,  as 
Tr.ide  ( 'onimlssloiier  to  l!elu;lurn  and  as  l''liHl  Assistant  Dirc/rtor,  and  for 
.1  t  iiiio  as  Acting  Director  of  the  Itiirean  <,f  Foreign  jind  Domestic  ('f);nmorc«. 


CHARLES    G.    DAWES    REPORTS    SAVINGS   OF   OVER 
112  MILLION  DOLLARS  THROUGH  NEW  BUDGET 

SYSTEM. 
In  It^ss  than  three  wtseks  since  the  inauguration  of  tlif 
new  hiidgt^t  system  of  the  (lov'crnment,  brouglit  into  being 
through  tilt!  recentl.y  enacted  budget  Act  wliich  became 
effective  July  1 — Charles  G.  Dawe.s^  Director  of  the  Budget, 
haw  been  abht  to  advise  President  Harding  that  estimatt'd 
savings  of  .$  112,.'")12,()28  have  be<qi  reported  to  him  by 
dtipai'tment  heads  and  independent  organizations,  in  further- 
ance of  th<i  efforts  to  secure  a  reduction  in  ex})enditures. 
Mr.  Dawes  made  known  this  cutting  down  in  Government 
expenses  in  the  following  letter  to  the  President  on  July  19: 

THE    TKEA.SURY   DEPARTMENT,    nUUKAU   OF   THE    BUDfJKT. 

Washinglon.  July  19  1921. 
The  Honorable,  The  President  of  the  United  States: 

Sir: — Tho  Budget  and  Accounting  Act  1921 ,  provides  for  tho  presentation 
by  you  of  a  regular  and  alternative  budget  of  tho  United  States  to  Congress 
on  the  first  Monday  in  December  1921  covering  tho  fiscal  year  ending 
June  30  192.'?.  Recognizing  in  the  budget  machinoir  created  by  this  law, 
an  agency  through  v/hich  Execirtive  policy  and  pressure  Involving  better 
business  administration  could  bo  exerted,  you  assembled  on  June  20  1921, 
for  the  first  time,  the  heads  of  departments  and  independent  orgaruzations 
and  bureau  chiefs  and  after  annoirncing  a  GoverTiment  policy  of  economy 
and  efficiency,  directed  that  an  unmediate  attempt  with  the  budget  ma- 
chinery be  made  to  reduce  expenditures  urxler  the  appropriations  of  the 
current  year  ending  June  30  1922. 

I  have,  therefore,  tho  honor  to  report  $112,512,628  32  as  the  estimated 
savings  in  expenditures  reported  to  me  by  tho  heads  of  departments  and 
independent  organizations  in  compliance  with  your  directions  to  all  con- 
cerned to  secirre  a  reduction  in  expenditures  imder  appropriations  and 
balances  available  during  tho  current  fiscal  year,  whore  consistent  with 
the  mandatory  obligations  imposed  by  Congress,  either  direct  or  implied. 
The  attached  statement  apportions  this  amount  by  departments  and 
independent  e.stablishments  of  Govenunent.  Of  this  amount  .?22,822,113  14 
pertaming  to  continuous  appropriations  and  involving  for  the  most  part 
building  and  construction  will  be  postponed  for  expenditure  in  future  years, 
unless  othei-wise  decided  by  Congress.  Whatm'or  may  be  the  relation  of 
total  expenditures  total  reveauos  at  the  end  of  the  current  year,  which,  for 
various  reasons.  Including  possible  new  legislation,  the  operations  of  the 
Shipping  Board,  the  Railroad  Adn\irristratioir  and  fluctuation  in  current 
receipts  of  the  Post  Office  Department  cannot  be  predicated  at  this  tine, 
the  above  amount  is  that  much  of  a  contribution  to  a  more  favorable  rela  tion . 

This  fine  re.sponse  to  your  request  from  the  heads  of  departments  and 
independent  organizations  and  bureau  chiefs,  incidental  to  your  assumptiorr 
of  responsibility  as  the  business  head  of  Goventmental  administration, 
infers  the  existence  in  their  minds  of  three  principles  involving  imv;ovoment 
in  Goverrrmental  business  which  shoirld  not  be  overlooked. 

First — That  the  birsiness  or-ganization  of  Government  hereafter  assumes 
that  the  minimum  amoiriit  of  money  to  be  expended  in  any  fiscal  year  is  not 
of  necessity  the  sum  appropriated  in  axlvance  by  Congress,  but  the  smallest 
amount  upon  which  tho  business  of  the  Government  can  be  efficiently 
administered  under  the  program  outline<l  by  Corrgress. 

Second — That  tho  minds  of  tho  business  administrators  of  Goverimient 
have  been  diverted  from  a  too  easy  reliance  uixjn  the  custom  of  deficiency 
appropriations. 

Third — That  where  Congress  has  directed  tho  expenditure  of  cert  ain  sums 
for  specific  purposes,  an  Execirtive  pressure  will  now  be  exerted  for  more 
efficient  and  economical  administration,  in  order  to  produce  greater  results 
from  tho  given  oxpondituro,  and  also,  wherever  possible,  to  complete  the 
given  project  for  a  loss  amotmt  than  the  total  appr-oprlated  for  the  purpose. 
Very  respectfully. 
CHARLES    G.    DAWE.S,    Director   of   the   Bureau   of   liudoef. 

The  following  memorandum  of  estimated  savings  for  the 
fiscal  .year  1922  accompanied  the  above: 

state  Department $  1 , 1 7 1 ,982  ti  1 

Treasury  Department 30 ,3 12 .149  41 

War  Risk  Bureau ---  16, .5:54  ..''.23  73 

War  Department 1  .^  ,000 ,000  00 

Navy  Department.- 10,047,891  2."^ 

Interior  Department -  19.827,191  37 

Department  of  Agriculture ,. 1,687,802  14 

Post  Office  Department 3.'')., WO  00 

Postal    Service 14.920,421  00 

Department  of  Commorco i 2,063,383  60 


Department  of  Labor. 
Dopartmont  of  .lustico. 


10,660  00 
94,300  00 

Government  Printiirg  Office , 1,123, .ISO  70 

1  „')00  00 

2.'5,0O0  00 

10.000  00 

40,000  00 

.'■).8()0  00 

7.. 500  00 

*489,600  00 

*43,46H  .W 

90„555  00 


Smithsonian  Institution 

Federal  Trade  Commission 

National  Advisory  Ciommltteo  for  Aoronautics. 

Fodcral  I'ower  (Jommlsslon - 

Arlington  Memorial  Amphithoatro 

Civil  Service  CJommlssion 

Employees'  C^ompensatlon  Commission 

(Jomptrollor  General -- 

State,  War  and  Navy  Bulldiitgs -. 


Total $112,512.628  32 


*  Ivoss. 
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Of   the    Ibragoing,    922,83*2,113    mprtmeata    postponements  in  building 

and  other  cuiuitriu  t'  '       '      ii  couliuuuU!)  itious 

Some  uf  our   ,                                   t   to   the  iu  !  ioii  of 

tliti  uuw  budgtit  Hymiiiii  appt«areil  in  tht*  "C  hroiiicki"  of 
Juno  25,  pa«t)  2700  ami  'J7()2;  July  2,  pago  27  uiid  July  9, 
page  139.  

REFRHSENTATIVE  MAUDES  CHAIRMAN  OF  HOUSE 
AtFROFRlA  TIOXS  COMMITTEE. 

Oa  July  19  Reprusuutative  Martin  U.  MatUleii  (Rttpuh- 
licaii)  i»f  llli  !  ;   ■      riiukii  of  thti  Houes  Coin- 

mitt»t'  i>u  A^  ,      ,  iiiig  Rfpri'scuatlivt!  Cl«)ocl, 

who  r«(it)Utly  rtisigiind  an  a  lutuubor  of  the  Houso.  Following 
his  t'lt'ctiou  as  Coiumittto  Chairuian,  Mr.  Mudthm  iatro- 
duct<d  a  joint  resolution  proposing  an  aincndnitnt  to  tlut 
Constitution  giving  the  Preaident  power  to  veto  any  pro_ 
vision  or  item  in  an  appropriation  hill.  In  a  formal  state- 
rat'Ut  he  said,  the  operation  of  the  budget  system  would 
make  the  appropriation  et)mmittee  of  still  greater  import- 
ance.     In  his  statement  he  said: 

Tii«  appropriatioiuj  coiuiiiitteo  i.--  more  important  now,  witli  tliu  lmiiK<'t 
in  uporatiou  and  all  th«  responsibility  under  tlie  budget  placed  under  one 
fonniiiltee.  It  its  essential,  therefore,  that  every  man  on  the  committee 
doMite  hintself  unlirinKly  to  the  development  of  a  situation  uhich  will 
harmonize  with  the  fiscal  condition  of  the  country  and  hriiiK  al>oul  economii\i 
which  will  meet  with  the  approval  of  the  House  and  ihe  country.  Ho  far 
as  1  can  lii'inx  about  tlil.s  condition,  1  intend  to  devote  my  entire  time, 
energy  and  experience,  and  1  am  sure  that  every  member  of  the  committee, 
aU  abie  men,  will  work  in  harmony  to  this  end. 

It  shall  be  my  purpose  to  take  veery  man  into  my  confidence  and  en- 
deavor to  effect  co-operation  between  this  conunittee  and  other  oom- 
mitlee.s  from  which  authoi'lty  of  appropriation  has  been  taken  by  the 
budget  system. 

The  biggest  thing  before  the  country  to-day  is  economy  of  exponditur«*> 
without  destroying  the  efficiency  of  Government  service.  The  burtlen 
of  taxation  is  so  great  that  everybody  feels  It.  Direct  taxation  hiis  Itcen 
imposed  on  nearly  every  citizen  by  the  income  tax,  so  that  at  present  there 
is  a  direct  partnership  between  the  Government  and  every  citizen.  In 
other  words,  every  taxpayer  who  has  a  taxable  income  is  in  partner.»-hip 
with  the  Government. 

This  taxation  burden  must  bo  lifted  if  possible  without  injury  to  the 
Government.  In  other  words,  the  Govermnont  should  see  to  it  that  it 
takes  as  little  as  possible  out  of  the  earnings  of  its  working  partners.  It 
should  be  the  further  aim  of  the  Government  to  enamrage  its  working 
partners  in  business  life  so  that  when  they  achieve  success  the  Government 
should  see  to  it  that  it  docs  not  lake  the  major  part  of  their  earnings  as  is 
the  case  at  present  under  the  war  revenue  laws.  This  is  the  important 
task  before  the  Budget  Committee,  and  success  can  conic  only  by  c-ontinuod 
and  sane  work.  It  is  no  one  man's  job,  the  head  of  this  conunittee,  which 
directs  the  biggest  corporation  in  the  world — the  Government. 

Now  that  the  Government,  through  its  system  of  direct  taxation  has 
become  the  partner  of  every  individual,  firm  and  corporation  having  a 
taxat)le  income,  it  is  incroa-singly  important  that  every  safeguard  shall 
su-round  Government  expenditures.  It  will  not  do  to  say  that  because  the 
Government  h.as  the  power  to  do  so  It  shall  therefore  take  a  constantly 
increasing  share  of  the  citizen's  income,  while  the  citizen  must  continue  to 
work  and  save  and  deprive  himself  of  necessary  comforts  to  enable  his 
Government  to  go  on  unbridled  in  its  wa.ste  and  extravagance. 

A  good  beginning  has  been  made  by  the  adoption  of  the  budget  system. 
Though  the  President  becomes  directly  responsible  to  the  people  for  the 
amount  recommended  to  be  expended  in  aay  given  year,  and  for  the  ac- 
tivities in  which  the  Government  is  to  engage,  the  President  should,  and 
diublle.ss  will,  be  mindfid  in  making  his  recormnendations  that  the  lighter 
the  burden  of  ta.xation  to  be  imposed  upon  the  citizen,  the  firm  or  the 
corporation,  the  greater  the  incentive  of  these  working  partners  of  the 
Government  will  be  to  put  forth  every  effort.  The  President  will  under- 
stand that  criticism  by  the  taxpayers  will  follow  every  unnecessary  ex- 
P3nditure  and  ho  will  be  called  upon  to  justify  the  cost  of  Government  as 
nsver  before. 

The  Congress  will  pass  upon  the  wisdom  of  the  I*resident's  recommenda- 
tions and  can  reduce  or  increase  the  amounts  set  forth  in  the  budgets  sub- 
mitted bj'.  The  Constitution  authorizes  the  President  to  veto  any  bill 
pissed  by  Congress,  but  it  does  not  authorize  him  to  veto  any  single  item 
in  an  appropriation  hill,  as  is  the  case  with  Governors  of  many  States. 
I  believe  the  President  should  be  given  the  power  to  veto  any  appropriation 
bill,  either  in  whole  or  in  part,  so  that  he  may  exercise  his  discretion  in 
eliminating  any  item  which  to  him  seems  extravagant,  wasteful  and 
unwise,  so  to  that  end  I  have  introduced  an  amendment  to  the  Constitution 
giving  the  President  additional  veto  power. 

It  is  my  opinion  that  nothing  that  we  can  do  will  have  a  more  salutary 
effect  on  Government  expenditures  than  to  give  the  President  this  additional 
power;  in  fact.  I  am  fully  persuaded  that  the  passage  of  this  amendment  to 
the  Constitution  is  an  essential  corrollary  to  the  Budget  Act. 


SOLDIER  BONUS   BILL   RECOMMITTED    TO   SENATE 

COMMITTEE. 
In  accordance  Avith  the  -wishes  bf  Pi-esident  Harding,  the 
U.  S.  Senate  on  July  15  by  a  vote  of  47  ot  29  adopted  the 
motion  of  Senator  Penrose  to  recommit  the  soldier  bonus 
bill  indefinitely  to  the  Senate  Committee  on  Finance. 
President  Harding's  opposition  to  the  enactment  of  the 
soldier  bonus  bill  at  this  time,  was  set  out  by  him  in  a 
message  to  the  Senate  on  July  12  (given  in  our  issue  of 
Saturday  last,  page  249)  and  the  previous  week  Secretary  of 
the  Treasury  Mellon  had  voiced  his  objection  to  the  enact- 
ment of  soldier  relief  legislation  now  in  view  of  the  State  of 
the  Government's  finances,  the  latter's  letter  relati\(> 
thereto  ha\nng  appeared  in  these  columns  July  9,  page  138. 
Following  the  President's  message  to  tlie  Senate,  thai  Ixuly 
on  July  13  agreed  by  unanimous  consent  to  vote  on  Friday 
afternoon,  July    15,  on  the  motion  to  recommit  the  bill. 


in  agreeing  to  a  vote  several  Democrats  gave  notioe  that 
they  would  not  only  oppose  the  motion,  but  woulil  also  seek 
to  instruct  the  Finance  Committte  to  report  ihe  bill  back 
at  an  eiu-ly  tlate.  Senators  Wat8t)n  of  Georgia  and  llefliu 
of  .Mabama  led  the  attack  on  the  motion  to  recommit. 
Scuulor  Myers,  Dtunocrat,  of  Montana,  ailvocatod  recom- 
mittal, and  much  «)f  the  day  was  given  to  a  clash  between 
him  and  Senator  Watson.  On  July  14  President  Harding's 
projiosal  thai  tlm  noldita-  bonus  bill  be  recommitted  pro- 
\oked  spirited  debate  in  the  Senate,  and  in  anticipation 
of  final  action,  Senator  Kenyon  (Republican)  Iowa,  offered 
an  nmcndment  instructing  the  Finance  (\)iiiinittee  to 
nport  bacdv  tlm  bill  early  in  Jiinuary.  C)pi)osilion  to  this  was 
\()i<'ed  from  both  sides.  Senator  Horah  (Republican), 
Idaho,  characterized  the  siiL'gtstion  as  "inond  cowardice" 
and  as.sertiiig  that  six  nujiillis'  delay  woiiM  make  no  dilTer- 
ence  to  the  taxpayers,  whih^  Senator  Watson,  Democrat, 
Georgia,  described  tin*  prepensed  action  as  a  "floral  wreath 
on  the  gravtt  of  the  l)ill."  Senator  Kenyon  challenged  the 
argument  that  funds  were  lacking  to  i)ay  thti  bill's  burden; 
he  tleclared  tlial  peoph*  had  |).'iid  .Ul  ,()!)0,0()0  rec(>ntly  "to 
see  a  slatrker  knock  a  Frenchman  into  insensibility,"  and 
asserted  that  means  couhl  be  found  to  pay  the  soldiers. 

Seiiat(jr  Kellogg,  Minnesota,  speaking  in  support  of 
President  Harding's  jiroposal  on  July  14,  said  the  President 
was  agreeable  to  a  bill  when  the  country's  financial  condition 
l)ermitted.  The  ])ending  bill.  Senator  Kellogg  said,  was 
not  an  (!mergency  measure,  making  no  provisions  for  pay- 
ments until  next  year,  and  also  none  for  taxes  to  meet  the 
exi)ensr>.  There  will  be  plenty  of  time  to  take  up  this  bill 
under  its  plan  of  defen'ed  payments,  said  Senator  Kellogg, 
adding  that  the  bill  i)roposed  paynn^nts  just  before  the 
next  Congressional  election.  The  tariff  and  tax  bills  are 
emergency  measure's,  Senator  Kellogg  argued,  urging  speed 
for  ta.x  revision.  On  the  15th  inst.  a  heated  controversy 
over  the  bill  was  witnessed.  The  declaration  was  made  by 
Senator  McCumbcr  that  the  bill  was  not  dead  and  would  be 
passed  before  tln^  time  it  was  i)roposed  to  become  effective, 
namely  July  1  1922.  On  the  15th  the  motion  of  Senator 
Kenyon  directing  the  Finance  Committee  to  report  the  bill 
back  by  Jan.  1  1922  was  defeated  by  a  vote  of  G9  to  7. 
Senator  Pittman,  Democrat,  Nevada,  thereupon  announced 
that  he  would  m-ake  a  motion  every  week  hereafter  to  bring 
back  the  bill  from  committee. 

The  47  votes  whereby  the  bill  was  recommitted  to  the 
Senate  Committee  were  those  of  :}9  Republicans  and  8 
Democrats;  the  29  votes  in  opposition  came  from  20  Demo- 
crats and  9  Republicans.  Regarding  the  attitude  in  the 
House  toward  the  bill,  press  dispatches  from  Washington 
July  13  said: 

Prrsdent  Harding's  appeal  seems  to  have  had  little  effect  on  Chairman 
Fordniy  of  the  Ways  and  Means  Committee.  He  said  this  afternoon  that 
t'-.e  l)o;u;s  bill  could  be  tak'jn  up  by  his  committee  after  two  months'  work 
on  the  tariff  aud  tax  bills.  He  predicted  that  not  more  than  SI  .500.000.000 
woidd  be  ncce-ssary  to  cover  the  expense.  Representative  Mondell,  how- 
ever, was  not  sanguine  that  the  bill  coidd  be  reached  by  the  House.  Ho 
indicated  a  btliof  that  tariff  and  taxation  woidd  consume  all  the  time  imtil 
Autimin.  


AMERICAN  LEGION  TO  CONTINUE  EFFORT  FOR 
ADOPTION  OF  SOLDIER  BONUS. 
Commenting  on  the  recommitting  of  the  soldier  bonus  bill 
to  the  Senate  Committee  on  Finance,  Major  John  G.  Emery, 
National  Commander  of  the  American  Legion,  stated  that 
the  efforts  of  the  Legion  for  the  soldiers'  bonus  would  be 
continued  with  renewed  ■vigor.  He  is  also  reported  as  having 
remarked: 

AVe  consider  President  Harding  all  wrong  in  his  attitude.  Why.  the 
Senate  Finance  Conunittee  in  its  report  declared  vintrue  the  assertions  that 
the  Sweet  bill  and  the  adjusted  compensation  progarm  would  bankrupt 
the  Treasury. 

Stating  that  the  Legion  has  a  well-defined  bonus  program 
and  that  this  Avould  not  be  modified.  Major  Emery  added: 

There  was  at  first  considerable  opposition  ii\  the  Legion  it.sclf  to  this 
program,  but  this  has  now  sul>sided.  Wherever  it  existe<l.  it  was  on  the 
part  of  men  well  off  financially.  We  have  now  inducid  these  men  to 
devote  their  shares  in  the  cotnpcnsjition  to  the  men  who  neo<l  it. 

There  are  now  several  millionaires  among  tlie  strongest  suv>porters  the 
program  has  to-day.  The  wounded  anil  disabled  men  will  bo  taken  c.ire  of 
first,  and  then  will  come  those  in  financial  straits  due  to  the  war. 

The  country  as  a  whole  is  with  us  in  this.  Only  Washington,  the  banks 
and  the  associations  of  commerce  are  against  our  program. 


SWEET  BILL  FOR  CREATION  OF  VETERANS'  BUREAU 
PASSED  BY  SENATE. 
The  Sweet  bill  for  the  establishment  of  a  veterans'  bureau 
at  Washington  was  passed  by  the  Senate  on  July  20.  A 
favoral)lt>  rei)ort  on  the  bill  had  been  ordm-ed  by  the  Senate 
Coinmitti>e  on  Finance  only  the  previous  tlay.  July  19. 
The  bill  was  given  right  of  way  in  the  Senate  and  was  passtnl 
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by  it  without  a  roll  call.  It  had  passcui  Mid  llouso  on  Juihi  K) 
by  a  voto  of  ',i',ir>  to  0.  As  i)!ihs<u1  by  tli(^  iloiisd,  proviHioii 
was  madd  in  llui  bill  Cor  tlio  croatioii  of  a  votdca-ns'  biu-duu 
in  tho  Troasury  Doi)artniont  in  whioh  would  bo  jdaood  tli(» 
War  Risk  lnsiiran<u-  Murcau,  tlio  l^'cdnral  IJoard  for  Voca- 
tional lOdiidalion  and  fiiiK-lioiis  of  flio  I'lihlii!  Ih^ailh  S<w-vi(!(i 
rolalinf?  to  war  vdt<irans.  Tlio  in-inoipal  Sonato  aniondniont 
calls  for  thd  (•(uilrali/.al  ion  of  a(lininis1(^riii^^  soldier  i(^li(!f 
in  a  votorans'  biux^aii,  iiidcixMidcuit  of  any  (iov<^i'iim('iit,  dd- 
partnient.  Tlio  War  Ivisk  insuranco  Biiroau,  work  of  tlio 
Board  f<n'  Vocational  Triuiiinjj:,  wliicdi  would  bo  abolislidd, 
and  liuroau  of  tlu^  Public  lldallli  Horvico,  which  ininistor 
to  war  votorans,  would  bo  under  the  now  bureau.  As  a 
result  of  the  Senate  aniendincuil-s,  the  bill  has  been  siint  to 
conference.  A  rejjort  criticiziiif?  past  adnuiustration  of 
reli(>f  work  was  submitted  duriiif^  the  debate  in  the  Senate 
on  the  2()th  by  Chairman  Sutherland  of  the  spc^cial  committee 
investigating  soldier  n^lief.     The  i-(>i)ort  said  in  ])art: 

Tlio  comniittoo  is  coiivincod  (liat  iiiu-xpluinablo  (tclays.  CDnt'iision,  red 
tapi',  conipluNitioiiH  and  intricate^  slow  lUDviiisj;  macliiimry  liavo  comhiiicd 
to  incroaso  tho  diffiriillics  of  tho  inoapacU.alcd  ox-.sorvUui  moii  to  llio  liinli- 
ost  possible  i)oiiil  ill  scciirinK  coiiii)onsatlon  or  aid.  to  wlilcli  thoy  arc  onUlhxI, 
Men  havo  tos(ifi<'d  t.o  wailing  wocUs  and  months  without  a  sottlomiMit  or 
doclsion,  some  of  thoin  inainicd  beyond  hope  of  sni)i)ortinR  themselves  or 
their  families;  others  sick  or  badly  disal)l(Hl,  unfit  for  resuming  their  old 
occupations,  have  been  forced  to  wait  indefinitely. 

In  addition,  your  committee  finds  (hat  the  hospitalization  arrangements 
have  been  utterly  inadetiuate,  sometimis  insanitary  and  iinwholcsonie, 
always  laden  with  red  tape  and  luml>erinn  nnHhodioity.  Kspecially  are  wo 
convinced  that  tliere  are  not  sufficient  hospital  facMlitios  for  attending  to 
tho  two  special  cla.sses  of  disease  rcsultiUK  from  this  war,  nouro-psychiatric 
and  pulmonary  tuberculosis,  and  where  cared  for  the.v  are  overcrowded. 


VETO  OF  SOLDIER  BONUS  BILL  BY  PRESIDENT  GRANT. 
The  fact  that  President  Grant  was  opposed  to  the  enact- 
ment of  a  Soldier  Bonus  bill  in  1875,  because  of  the  drain 
it  would  make  upon  the  Treasury  funds,  has  been  commented 
upon  following  the  objections  which  have  just  been  voiced  by 
President  Harding.  In  a  W'ashington  dispatch  July  16  the 
New  York  "Times"  refers  to  the  action  of  President  Grant 
as  follows: 

President  Harding  has  had  his  attention  called  to  a  notable  precedent 
for  his  action  in  going  before  the  Senate  this  week  to  protest  against  the 
immediate  enactment  of  the  Soldiers'  Bonus  bill.  Through  Brig. -Gen. 
C.  C  Sniffen.  United  States  Army,  retired,  former  I'aymaster  General 
of  the  Army,  the  President  has  been  informed  that  President  Grant  vetoed 
a  Soldiers'  Bonus  bill  passed  by  Congi-css  in  March.  1875.  General  Snif- 
fen was  one  of  Grant's  secretaries  at  the  White  House. 

Until  he  received  a  letter  from  General  Sniffen,  President  Harding  had 
never  heard  of  Grant's  veto  of  the  Civil  War  Veteran's  Bonus  bill,  and  it 
was  not  mentioned  in  the  discussion  of  the  current  bonus  legislation  in 
the  Senate.  In  view  of  the  fact  that  Grant  was  the  commander  of  the 
men  in  whose  interest  the  Bonus  Act  of  187.5  was  passed,  his  veto  is  looked 
upon  as  immeasurably  strengthening  President  Harding's  position  in 
oppo.iing  the  World  War  Veterans'  Bonus  bill. 

President  Grant  took  the  same  ground  in  vetoing  the  'oill  of  1875  that 
President  Harding  did  in  asking  the  Senate  to  po.stpone  consideration  of 
the  Bonus  bill  of  1021 — that  it  would  embarrass  the  Treasury  seriously. 

The  Bonus  bill  of  1875  would  have  given  every  Civil  War  soldier  SI  00  for 
each  year  of  his  service,  although  there  was  a  provision  that  bounties 
received  should  be  deducted  from  this  amount.  E.stimates  of  the  expense 
involved  ran  from  $20,000,000  to  81.50,000,000-  An  effort  has  been  made 
without  success,  to  find  the  report  of  the  committee  which  recommended, 
the   passage  of  the  bill. 

"The  purpose  of  this  note,"  General  Sniffen  wrote  President  Harding, 
"is  to  call  your  attention  to  a  pocket  veto  of  President  Grant's  of  H.  R. 
3341,  'An  Act  to  equalize  the  bounties  of  soldiers  who  served  in  the  late 
war  for  the  Union.'  The  veto  was  based  on  the  ground  of  the  insuffi- 
ciency at  that  time  of  funds  in  the  Treasury  to  meet  the  extraordinary 
outlay  required  under  the  bill,  and  as  Grant  says,  'the  passage  of  this  bill 
at  this  time  is  inconsistent  with  the  measures  of  economy  now  demanded 
by  the  neces-sities  of  the  country.' 

"The  measure  passed  the  House  of  Representatives,  where  it  originated, 
and  was  sent  to  the  Senate  shortly  before  the  end  of  the  short  term  in  1875. 
President  Grant  literally  put  in  his  pocket,  and  when  he  went  to  the  (Capitol 
on  the  forenoon  of  March  .3,  to  deal  with  tho  la.st  legislative  work  of  the 
8es.sion,  he  sat  down  in  the  President's  room  there  and  wrote  his  veto  mes- 
sage." 

Tlie  text  of  the  veto,  a  copy  of  which  was  forwarded  by  General  Snif  .'on , 
was  as  follows: 

"Washington.  March  3  1875. 
"  To  the  House  of  Representatives: 

"Hoaso  Bill  3.341  is  herewith  returned  without  my  approval  tor  the  rea- 
sons, fir.st,  that  it  appropriates  from  the  Treasury  a  large  sum  of  money 
at  a  time  when  the  revenue  is  insufficient  for  current  wants,  and  this  pro- 
pow;d  further  drain  on  the  Treasury.  Tho  issue  of  bonds,  authorize  dl)y 
the  bill  to  a  very  largo  and  indefinite  amount,  would  seriously  embarraKS 
the  refunding  operations  now  progrtwsing,  whereby  the  interest  of  tho 
bonded  debt  of  the  United  Sta..es  is  being  largely  reduced. 

"He';ond,  I  do  not  believe  that  any  consid(;rable  portion  of  the    ex-sol- 
diers who,  it  is  supposed,  will  be  bentjficiarios  of  this  appropriation,     are 
applic-mts  for  It;  but  rather  it  would  result  more  in  a  mcsasure  for  the  re- 
lief of  claim  agents  and  middlemen,   who  would  intervene  to  collect  or 
discount  the  bounties  granted  by  it. 

"The  passage  of  this  bill  at  this  time  is  inconsistent  with  the  measures  of 
economy  now  demanded  by  the  nec(!.ssities  of  the  country. 

_____________________^_^      "U.   8.   GRANT." 

PROPOSAL  OF  REPRESENT  A  Tl  VE  FISH  FOR  PA  VMENT 

OF  SOLDIER  BONUS  WITH  FOREIGN  DEBT  INTEREST. 

A  proposal  for  tho  payment  of  the  Holdirjr  bonus  with  the 

interest  colh;ctc;d  from  foreign  loans  was  made  to  Presiflent 

Harding  by  Representative  Hamilton  Fish  (New  York)  on 


.Inly  IM.     Regarding  the  jmiposal  tho  Now  York  '"J'ribune" 
ill  s|)(!cial  advitses  from  Wasliiiigtoii,  .Inly  18,  said: 

Ills  I  ItepniMwil.atlvo  I''IkIi|  mrl  hod  of  pi oci-iliire  calls  for  the  Intcrcf,!  pay- 
ments fi'oiii  foi't^lgii  loans  being  iiMllze<|  to  pa.v  the  soldh^rs,  bonds  being 
InhikhI  and  turned  over  In  the  votoruiiK.  Tlii^Ht!  IioihIn  Would  be  heiiire/l  by 
th(!  nioiuiy  eollneled  as  Intenrst  on  tlnr  $11). 1)00, 000, 000  owi-d  to  the  nnllecl 
HlatoN  b.v  foreign  nations.  As  the  varlrxis  nations  paid  tlieii'  liulebtixlneNH 
the  bonds  held  by  the  Holdhrr.s  would  be  retired. 

"I  believe  this  plan  woul<l  be  entirely  satisfactory  to  th<!  ex-HorvIco  men," 
said  Uepriweiilal  Ive  l''lHh.  "It  would  at  the  Kami^  time  provide  a  sufficient 
sum  to  be  sp(Mit  b.v  I  ho  Goveriiiiient  I'oi'  adjusted  ('ompeimatloii  for  I  Ik;  men 
who  lire  a<tiinll.v  In  need  of  monetary  asslMtanec!.  It  lias  been  estlmaled  by 
ofl'lelals  of  the  Tre.iKiiry  I  )epM,rl,m(wit  that  approximalcily  $1  ,.500.00f),000  In  ■ 
acciiniulal  ed  hilerenl  I'lom  foreirn  loans  advaneitd  by  this  con  ill  ry  during  tlie 
war  Is  now  due.  ;iiid  that  S.500,000,000  would  be  eoinlng  in  each  year  as 
Interest.  This  would  be  enough  to  lakc^  care  of  I  he  demands  tli;it  woiiUI  be 
made  on  the  Treasury  without  causing  any  fiirtliiw  drain  upon  the  financial 
resources  of  tlie  (JovernnMiiit." 

Kepresenlatlve  KIsh  do(ts  not  believe  that  additional  loglHl.-tlcn  would  bo 
ner<^ssary  In  ordc^r  to  piitr  lli«!  plan  Into  opcsnitlon.  lh\iU;r  the,  aiiilioiity 
.iskiKl  by  .Secretar.v  of  the  Trcisiiry  Mellon  from  ('ongress  for  the  refunding 
of  I  he  Allied  ind(0)l cdness  the  i)lan  out  lined  by  Itepresolatlve  Klsh  could  be 
put  into  el'fect. 

Representative  Fish  said  such  a  plan  woiiUI  put  an  c^nd  to  any  further 
agitation  in  (ir<«it  Itrilain  or  otluir  Allic^d  countri<;s  for  the  can(-enation  of 
their  indi^btedness  l).v  the  Unit(^d  States.  'I'he  sentiment  in  thoscr  countrir^s, 
particularly  among  the  .soldiers,  would  be  unanimous  against  any  cancella- 
tion of  such  loans  wtnui  they  re.illzi^d  tliat  th(?  interest  paid  was  to  go  to 
.\merii'an  boys  who  fought  with  tliem  in  ordfir  that  (ierman  militarlsrn 
might  l)e  crushed. 

The  New  York  "Times"  of  July  19  stated  that  Represen- 
tative Fordney,  chairman  of  the  Ways  and  Mtsans  Commit- 
tee, a  strong  advocate  of  the  bonus,  intt^nds  having  a  con- 
ference shortly  with  the  Pnssidt^nt  in  order  to  learn  whether 
he  would  sanction  the  preparation  of  a  bill  to  make  the  fore- 
eign  interest  payments  the  basis  of  bonus  legislation. 


RAINBOW  VETERANS  URGE  COLLECTION  OF  ALLIED 
DEBTS  TO  ADJUST  PAY  OF  SOLDIERS. 
While  not  endorsing  an  immediate  cash  bonus,  the  Rain- 
bow Division  Veterans  Association  at  their  Annual  (conven- 
tion in  Cleveland  on  July  16  adopted  a  resolution  recom- 
mending early  collection  of  the  AlUed  War  debt  to  the 
United  States  and  the  use  of  the  funds  to  adjust  compensa- 
tion of  former  soldiers.  The  Cleveland  "Plain  Dealer"  of 
July  17,  says: 

The  first  resolution  passed  yesterday  morning  took  into  consideration  the 
fact  tliat  Treasury  officials  stated  it  would  be  impossible  to  pay  a  bonus 
without  disrupting  the  financial  organization  of  the  Government. 

But  it  protested  against  the  economy  in  view  of  the  Nation's  financial 
status  being  made  altogether  at  the  expense  of  the  veterans  and  condemned 
the  "waste  of  many  millions  of  dollars  each  year  in  the  employment  of  a 
vast  army  of  unnecessary  public  officers  and  agents  and  indulgence  in  other 
forms  of  National  extravagance  by  the  Federal  Government." 

The  latter  clause  was  said  to  be  intended  as  a  condemnation  of  money 
being  spent  in  enforcement  of  the  Volstead  Act. 

It  was  pointed  out  in  the  resolution  that  the  allied  debt  to  the  United 
States  amounts  to  .$10,000,000,000  and  that  one  a  half  billions  are  now  due 
as  accrued  interest.  It  was  also  stated  that  the  Governments  which  owe 
this  money  are  paying  their  soldiers  benefits  while  the  United  States  denies 
the  .same  generosity  to  its  veterans. 


PRICES  OF  MILK  TO  BE  ADVANCED  CENT  AND  HALF 

IN  AUGUST. 
The  price  of  milk  to  the  distributers  of  this  city  will 
be  increased  13^  cents  per  quart  for  the  month  of  August, 
according  to  an  announcement  made  public  on  July  20  by 
the  Dairymen's  League  Co-operative  Association.  This 
increase,  which  makes  fluid  milk  for  city  consumption  $2  90 
per  hundretl  pounds  in  August,  against  .f2  20  per  hundred 
pounds  for  last  month;  and  milk  for  ci'eam,  plain  condensed, 
and  ice  cream,  $2  2.5  for  tho  month  of  August,  against  -11  55 
per  hundred  pounds  for  -July,  &e.,  is  the  second  to  be  made 
by  the  League  in  the  last  two  months.  For  July,  as  stated 
in  our  issiu;  of  July  2,  the  Dairymen's  League  made  an 
increase  of  over  one-half  cent  per  quart  to  the  distributer. 
The  recent  drought  which  caused  so  much  damage  to  the 
pasturage  and  a  widespread  shortage  in  hay  crops  is  the 
reason  given  by  the  League  for  the  increase  in  the  August 
prices.  The  new  scale  of  prices  as  announced  by  the  Dairy- 
men's Co-operate   Association   are  as  follows: 

Class  1 — Fluid  milk  for  city  consumption,  $2  90  per  100  pounds. 

Class  2 — Milk  for  cream,  plain  condensed,  ice  cream  and  soft  fancy 
cheeses,    $2  25   per   hundred. 

C;iass  3 — Milk  for  butter  and  cheese,  to  bo  determined  by  average  prices 
for  those  products  in  New  York  during  month  of  delivery. 

Milk  for  condensed,  evaporatd  and  powdered  milk,  45  cents  per  hundred 
over  the  price  of  milk  as  above  determined  for  92  score  butter. 


ITALIAN  GOVERNMENT  TO  PERMIT  FREE  TRADE  IN 
CEREALS— WHEAT  TRADE  IN  PRIVATE  HANDS 

AFTER  SEPT.   1. 
TIh!  following  is  taken  from  "Commerce  Reports"  of  July 
H: 

Recent  communications  from  Commercial  Attache  II.  ('.  MacLean  of 
Rome  state  that  the  It.allan  Government  has  decided  to  jjormit  the  free  im- 
portation of  wheat,  ix^ginnlng  S(n>t.  1 .  Tills  is  an  extension  of  .'!0  days  be- 
yond the  time  previously  reported  and  as  published  in  "Commerce  Reports" 
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of  JuiM  16.     It  J  .1  ibat  tb«  < '  'vtll  pay  a  reciuibition  price 

tuc  ttijiiicBllc  wbuiti  up  lo  uutl  iucluiliuts  Auk.  ■il  It  vtaa  ilucidud  nul  to 
peruiil  ttiu  free  Utiptjrluliuii  u(  fort-JKU  v«he<tl  uutll  this  date,  na  it  luigtit  rt>- 
ktill  lu  trauUuleul  unerliiisb  uf  Ihu  liupurled  prixlucl  tta  duiueatic  wheal. 
The  liuvuriuueiil  Mill  part  haae,  but  uut  leiiulsilluu,  all  aui'plub  btuckb  ot- 
feruU  lu  11  by  piuiiucora  before  Ihe  firal  ot  Hopleiuber  'I'he  wheat  bu  pur- 
chiiaeil,  accurUiuis  lu  the  llaUait  Kuo<l  AUuaiilblratur,  will  be  lunietl  over  to 
the  uiillerb  at  the  currejuy  price  ulf  luipurteU  wheal,  and  il  ib  expected  that 
thlb  price  will  uol  differ  tsrealiy  fiuiu  ihal  uf  ihe  local  product  A  reiiorl 
Uiider  dale  uf  Juiie  U  atatea  that  American  wheal  for  July  delivery  waaat 
Ihat  luue  cublliiK  $7  6U  per  iiiilutal  (1  quintal  U  ;22U  15  puuudb),  or  thtibuiuu 
ab  the  averuije  price  uf  llaixau  wheal  at  ihe  prevailing  rate  of  eJichangu. 

.Vfter  Hepl  1  the  wheal  trade  will  be  lu  prlvcttu  handb.  According  to 
Mr  MacLtun  tt  report,  the  Italian  Kuod  Aduilnislrulor  belleveb  thai  Ihe 
principal  diftlcully  lu  turning  over  the  iinijortation  of  wheal  to  private 
rirmb  U  that  of  financing  bhlpuieulb.  It  lb  eatluiaU'd  Ihal  1  ,(MIO,(M)0.(l()U 
lire  will  be  reiiuired  In  ihib  connection,  and  this  lb  a  buin  which  Ihe  <irtlliiary 
bankb  can  bcarcely  make  available  under  Ihe  prebeut  coiiditloiib  of  the  money 
market.  The  element  of  riak  re&ultiiig  from  exchange  fluctuutioiib,  to- 
gether with  the  IlkelUiuiid  of  price  chaugeb,  crealeb  a  very  great  risk  for  pri- 
vate liiiporterb  to  a.>>»uiue.  A  definite  plan  lb  blill  to  be  worketl  out,  the 
probable  result  of  which  will  be  that  the  Cioveriiiiieul  will  continue  to  ex- 
ei'clbe  a  certain  control  over  Ihe  importation  of  wheat,  ullhough  the  uctual 
tranbui'lioub  will  be  with  private  Interebts.  Paovrable  crop  relurn.s  will 
probably  reduce  by  about  one-third  the  amount  uecubbary  to  be  importc4 


CITATRMAN  LASKER'S  STATEMENT  OX  FINAMIAL 
CONDITION  Of  SHIPPING  BOARD. 

AHiert  D.  Laskor,  chairman  of  the  U.  S.  Shipping  Board, 
following:  a  conference  on  July  18  with  PreKidont  Harding 
at  thii  White  Tfouso,  issued  a  statement  in  which  he  said 
Ihat  the  "Presiilent  has  inherited  in  the  Shipi)ing  Board  the 
most  diffii^ilt  business  problem  ever  given  a  President  to 
work  out."  Chairman  Laskcr  charged  that  as  a  result  of 
gross  incompetence  and  misniauag(!ment  of  the  Board  mil- 
lions of  dollars  had  been  lost  in  the  operation  of  the  Govern- 
ment merchant  fleet.  "The  whole  system  of  operations," 
he  said,  "was  so  basically  improper  that  it  will  (uke  a  year 
or  more  until  we  can  determine  the  extent  of  the  unknown 
liabilities." 

Mr.  Liisker  gave  out  the  following  statement  in  round, 

appro.ximate  figures   of   the  condition   of   Shipping   Board 

finances  for  the  fiscal  year  ended  June  30  1921: 

Receipts. 

1.   Appropriated  by  Congress .$100,000,000 

•J    Trea.sury  cre<lit  on  July  1  1920 80,000,000 

H.  Received  from  sale  of  ships  and  other  capital  assets 200,000,000 

4.  Received  from  operation  of  ships. 300,000,000 

Total $680,000,000 

Expenditures. 

Operating  and  general  overhead  expenses $409,000,000 

New  ship  construction 160,000,000 

Construction  of  dry  docks,  marine  railroads  and  vessel  equip- 
ment...  6.000,000 

Miscellaneous  inventory  supplies  (fuel),  &c) 18,000,000 

Advances  to  foreign  branches  and  advances  to  receivers 15,000.000 

Miscellaneous  di.sbur.scnie.nts 72,000 ,000 

Total $680,000,000 

Mr.  Lasker's  statement  to  newspaper  men  following  his 
conference  with  the  President  on  July  18,  was  given  in  Wash- 
ington dispatches  to  N.  Y.  "Times"  which  had  the  following 
to  say: 

Holding  in  his  hand  a  bundle  of  tabulated  statements  of  Shipping  Board 
finances  and  addressing  the  newsixiper  men,  with  controller  Tweedale  and 
his  assistants  standing  nearby,  Mr.  Lasker,  showing  an  indignation  that 
became  more  vehement  as  he  proceeded,  told  the  story  of  alleged  misman- 
agement and  inefficiency  that  he  had  narrated  to  President  Harding  only  a 
short  time  before. 

Stress  of  Incompetency. 

"This  has  been  a  very  difficult  thing  to  get  out,"  said  Mr.  Lasker,  waving 
his  tabulated  statements.  "I  have  Mr.  Tweedale  and  the  other  auditors 
here  so  I  can't  do  them  any  Inju.stice.  But  the  books  are  in  deplorable 
condition.  In  any  commercial  Institution  they  wouldn't  be  called  books  at 
all.  They  were  started  in  the  stress  of  war  and  continued  in  the  stress  of 
incompetency  until  Mr.  Tweedale  and  the  others  are  now  trying  to  straight- 
en them  out.  Any  of  our  great  cxjrporations  would  have  been  in  receivers' 
hands  long  ago  as  a  result  of  tlie  way  the  books  alone  have  been  and  are 
kept,  and  the  operations  of  the  fleet  necessarily  must  be  just  as  incompetent 
as  the  books  are  because  it  is  impossible  to  operate  any  business  if  there 
isn't  a  figure  on  which  remote  reliance  can  bo  placed. 

"In  the  presence  of  the  men  who  have  had  charge  of  the  books  for  fifteen 
months  (and  I  a.sk  them  to  challenge  me  if  I  am  stating  anythingi  ncorrectly) 
I  want  to  say  it  is  inconceivable  that  an  institution  like  this  could  be  in 
existence  and  be  tm-ned  over  to  men  to  administer  in  the  shape  it  is.  Had 
the  books  been  kept  with  a  view  to  cheating  and  deceiving  Congress  and 
the  country,  they  could  not  have  been  kep't  in  much  different  shape  than 
they  have  been,  and  1  measiu-e  the  words  I  am  using.  It  has  almost  worn 
me  out  physically  and  mentally  to  get  anything  from  the  books  that  could 
be  regarded  a.s  complete. 

Last  year  nominally  out  of  the  public  treasury  approximately  S 100, 000,- 

000  actually  authorized  by  Congiess  was  expended  on  the  Shipping  Board. 
This  sum  represented  the  total  of  appropriations.  One  might  deduce  from 
this  that  only  a  SIOO.000.000  was  used  by  the  board  during  last  year.     When 

1  showed  to  the  l>resident  a  few  minutes  ago  the  figures  1  am  about  to  reveal 
to  you  lie  was  .shocked  and  dismayed  that  such  a  condition  could  exist . 

Astounding  Case  of  Deception. 
As  a  matter  of  fact,  the  Shipping  Board  used  last  year  appro.Kimatel)- 
$4,S0.000.000.  Be.sides  the  .?100,000.000  appropriated  by  Congress  anil 
$80,000,000  on  hand  at  the  beginning  of  the  fiscal  year,  it  sold  assets  for 
$200,000,000,  all  of  which  money  went  back  into  the  entei prise.  Then, 
in  addition,  it  received  from  operation  of  vessels,  &c.,  $300,000,000,  wlilch 
was  also  spent,  this  making  a  total  expenditure  by  the  Shipping  Board  of 
$680,000,000. 


This  $300,000,000  received  from  operations  when  deducted  ft-om  the 

$680,000,000  received  from  all  sourceu  shuwu  a  net  expenditure  of  $380,- 
000.000.  although  iho  public  recortls  show  $100,000,000  to  bo  all  that  had 
been  appropriated  by  the  Cougrt<Kb  for  the  year. 

Thib  ib  an  itstoundlug  caae  of  absolute  deception  of  the  country  and 
Cougrebb.  I  know  and  want  to  explain  that  Admiral  Benson  and  Mr. 
Tweedale  had  not  the  remotest  thing  to  do  with  such  grotm  uiisreproseu- 
latiou.  They  were  active  in  accord  with  the  system  under  which  the 
books  had  been  kept  from  the  hour  the  liibtitutlon  stai-tud,  and  they  were  so 
busy  trying  to  slialghieu  out  the  iiilx-up  in  settlements  and  operations  that 
Ihoy  never  had  time  lo  try  to  systematUu  the  records,  and  the  only  reason 
this  has  developed  now  is  because  cuniing  In  as  a  new  Adinlnistratloii  1 
waiileit  to  find  out  for  my  own  guidance  what  the  loss  had  been.  This 
lllH'o^>bUated  calling  in  outside  audilorb  before  tlie  facts  could  bo  dug  out. 

"1  don't  guarantee  the  figures  now;  ihey  are  the  best  we  could  secure  from 
Ihu  l>ookb,  and  wo  ai-e  assuretl  by  Mr.  Tweodalo's  absistants,  all  of  whom 
are  hero,  ihat  they  will  prove  fairly  reliable. 

A'o  Actounting  for  $310,000,000. 

"It  will  be  a  shock  to  Congress,  as  It  was  to  the  rrosidont,  to  hear  that  the 
iicl  expense  of  this  enterprise  paid  out  of  the  public  funds  last  year  was 
J380, 000,000.  To  show  the  bad  shape  the  books  are  in,  last  yeiir  the  gross 
operating  disbursements  were  $41(),(K)0,0()()  That  represents  the  expense 
of  the  operating  of  the  boats  alone.  Of  that  amount  there  is  yet  no  exact 
a(;couuting  for  .$310,000,000.  This  Item  represents  money  disbursed  fa- 
Iho  board  by  the  operators  of  GovermuoiU-ownod  boats  who  have  as  yet 
failed  to  muke  a  full  accounting. 

"It  is  only  fair  to  say  that  the  operators  of  a  boat  arc  always  on  the  aver- 
age u  few  inoiitliN  belUnd  in  reporting  the  accounts  because  If  a  boat  leaves 
today  on  a  four  months'  voyage  money  Is  paid  out  for  her  that  cannot  be 
accounle<l  for  unlil  she  shall  have  finished  her  trip;  but  obviously  for  76% 
of  the  year's  operations  to  be  unaccounted  for  demonstrates  a  complete 
broiikdown  and  shows  further  that  the  new  Shipping  Board  has  inherited  a 
collapse  that  will  lake  Its  every  effort  and  tremendous  patience  to  resuscitate. 

"As  I  look  into  the  details  I  find  them  worse  than  my  worst  expectations. 
.\pproxlmatoly  $200,000,000  represents  absolute  loss  in  operations  in  the 
fleet. 

"There  was  expended  $160,000,000  on  construction  of  ships,  divided  as 
follows:  $149,000,000  on  steel  sliips  and  the  rest  on  miscellaneous  ships. 
Including  an  item  of  $3,000,000  for  wood,  composite  and  concrete  ships. 
What  those  newly  accpilred  assets  are  worth  is  highly  questionable. 

"The  plans  for  the  steamer  American  Legion  were  redrawn  seven  times, 
and  it  is  easy  to  see  how  that  would  run  up  the  cost.  First  the  American 
Lt^ion  was  an  army  transport,  then  it  was  a  navy  transport,  then  she  was 
signed  for  a  hospital  boat,  then  it  was  determined  to  make  her  a  cattleboat, 
and  after  spending  money  on  all  thc«e  blueprints  it  was  docrided  to  transform 
her  into  a  passenger  ship — and  she  is  a  very  beautiful  and  fine  passenger 
ship.  But  she  cost  between  six  and  seven  million  dollars  and  that  was 
before  she  sailed  her  first  mile.  As  a  matter  of  fa(;t,  her  real  worth  is  prob- 
ably half  her  cost. 

Must  Operate  the  Fleet. 

"So  you  can  .see  such  assets  are  pretty  sick  assets.  But,  after  all,  there 
is  a  fleet.  Il  is  the  largest  fleet  many  times  over  the  world  has  ever  known. 
So  that  our  task  is  to  make  what  was  a  liability  into  an  asset,  for,  of  course, 
the  fleet  must  be  operated.  And  if  we  can  solve  the  problem  of  how  to 
successfully  operate  these  ships  wo  have,  it  well  be  worth  all  the  monej'  the 
war  cost  to  put  the  American  merchant  marine  back  on  the  map.  If  it 
had  not  been  for  the  war  we  would  not  have  this  merchant  marine,  so  we 
must  turn  our  backs  on  the  sad  past  and  look  constructively  and  patiently 
to  the  future. 

Tomorrow  I  must  appear  before  Congress  to  tell  them  It  is  possible  the 
Shipping  Board  ^vill  require  up  to  $300,000,000  for  the  present  fiscal  year. 
I  fear  this  will  throw  a  lot  of  sand  in  the  gear  box  of  tax  revision.  Books 
are  so  absolutely  incomplete  and  Incompetent  that  it  is  impos.sible  to  be 
siu-e  whether  that  $300,000,000  represents  all  we  may  need.  We  may 
require  more,  but  it  is  the  most  intelligent  wild  gruess  we  can  make. 

"The  President  instructed  me  that  during  his  Administration  the  public  is 
to  have  the  facts — and  all  the  facts — and  that  when  we  show  losses  on 
operations  of  the  Shipping  Board,  they  shall  be  actual  losses.  Anything 
realized  from  the  sale  of  assets  from  now  on  must  be  covered  Into  the  public 
Treasury  and  not  expended  as  in  the  past.  The  President  wants  tlie 
comitry  to  get,  not  as  in  the  past,  a  picture  which  shows  what  did  not 
happen,  but  even  though  It  might  show  that  even  we  om'selves  are  incom- 
petent, to  publish  all  we  really  lose. 

"Now  it  is  necessary  to  ask  the  Congress  for  $300,000,000  to  cairy  us 
through  the  coming  year,  though  we  will  try  the  first  six  months  to  get  along 
on  8100,000,000  to  $125,000,000.  We  will  not  hide  our  losses.  When  I 
say  we  may  need  up  to  $300,000,000  for  the  coming  year,  it  Is  the  hope  that 
from  that  sum  we  will  be  able  to  pay  not  only  the  losses  of  operations,  but 
also  to  settle  finally  a  part  of  the  claims  and  the  lawstiits  pending  against  the 
Shipping  Board.  These  latter  amoimt  to  more  than  $300,000,000  them- 
selves, but  we  anticii>ate  settUng  them  for  50  cents  on  the  dollar  because 
many  of  them  are  padded. 

Expects  Losses  to  Continue. 

"Congi'ess  already  has  appropriated  $25,000,000  to  finish  the  constrtiction 
ships.  It  is  estimated  operations  will  lose  $150,000,000-  The  i-eason 
the  loss  from  operations  wiU  be  so  great  in  spite  of  the  efficiencies  and 
economies  we  •niU  introduce  is  that  the  first  six  months  of  the  fiscal  yeai- 
just  clased  were  very  good  commercially.     The  last  six  months  were  poor. 

"Most  people  are  looking  forwai'd  diu-ing  the  tweUo  mouths  we  have  just 
entered  upon  for  dull  times,  so  that  we  may  expect,  hard  sledding  during 
that  period.  Moreover,  it  wU  be  several  months  until  the  changes  of 
policy  we  hope  to  put  uito  effect  begin  to  reflect  or  even  to  become  active, 
and  we  are  compelled  to  go  on  In  the  very  incompetent  way  the  boat*  ai-e 
being  operated  while  wo  are  moving  to  introduce  business  methods  and 
reforms. 

"The  boats  are  being  operated  to-day  in  the  following  shocking  manner; 
An  operating  company  is  allocated  a  luuuber  of  boats.  They  are  allowed  a 
commission  of  five  per  cent,  flat  on  gross  revenue.  The  boat  can  lose  all 
kinds  of  money — the  taxpayci-s  pay  the  losses,  but  the  operator  makes 
money  just  the  same,  because  ho  gets  his  5  per  cent,  conmiission. 

"I  have  actually  heard  of  a  boat  turning  back  in  midsea  to  take  a  cai-go 
on  which  the  operator  made  $4,000  and  the  Cxovwnment  lost  $8,000. 
and  this  boat  was  half  way  across  Iho  China  Sea  when  they  turned  her  b<»ck 
to  get  that  cargo  at  Manila. 

"It  is  nobody's  fault  that  the  present  system  pre>'uils.  Those  btvits  were 
built  when  American  operators  had  no  exporienco  and  a  system  hail  to  Ih> 
dcvelopetl  to  get  them  moving,  and  as  long  as  times  were  fine  the  system 
did  not  work  out  so  badly,  but  anybotly  i-an  see  that  a  system  wheivb>'  the 
operator  has  nothing  at  stake  and  the  Government  loses  and  ho  wins  i.-i  a 
system  that  makes  for  inef f icieno' . 

"We  must  grin  and  betir  that  systtun  for  some  months  to  wmio.  becuu.se 
to  establish  such  a  charter  system  us  will  bo  ilovolopwl  by  our  new  Yivv- 
I'resideiits  of  the  present  lioartl  is  u  matter  almost  us  tUfflcult.  in  i>  luliivtr 
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way,  as  It  would  bo  U>  iioKotlato  the  Peace  Treaty  of  VorHalllOH.     It  Ih  a 
hiKhly  technical  matter  uiid  must  b(i  api)r<>:ioli<id  with  tho  Kroatost  caro. 

Six  TlunuMiul  Vouii(/<'i  Nut  AcA'/iuntcd  l''or. 

"To  show  tho  coiKlltiou  of  h>(M>m[M)t<mc,o  that  oxiHtH,  tho  proMont  baHlH  ol' 
(loiiiK  biisiiio.ss  wont  into  oi'Coct  in  MarcJi  1920,  and  out  of  <),()00  voyanoH 
inado  only  H.OOO  ai'o  actiountod  for  to  dato. 

"Tlio  i'rosldont  has  iuhorll,<xl  hi  tln>  HhippInK  Hoard  tho  ihokI,  difficult 
business  probUun  ovor  K'von  to  a  rroNi<lont  to  worit  out.  ICvory  i-oiidition 
snrroundiiiK  It  was  hIcU.  KoKhiniiiK  with  world  trado  c,on<lltioriK,  wliicli 
aro  tlio  worst  ov(»r  known,  and  coming  down  to  tlio  sliips  thoinsolvos,  hIcIc- 
noss  provails.  Hucli  sliips  aH  thoy  had  liiid  ways  to  build  wcro  laid  down 
nlion  I  ho  war  startod.  Many  of  thoni  do  not  fit  Into  I  ho  tiado  ;uid  arc 
oxpiuisivo  to  oporato.  Tho  carryinK  bUKinosH  of  tho  world  is  sh^it,  .ind  tho 
nioralo  of  tho  inon  on  tlio  boats,  bocauso  of  all  of  thoso  condKions,  is  liko- 
wiso  pretty  sick. 

"No  matter  how  (|uickly  and  offlclontly  tho  now  Uoard  and  ItH  offlcorH 
fuiiclloii.  tho  flood  tide  of  loss  from  tho  policies  of  tho  past  cannot  bo 
stopix'd  for  niontlis  to  come  and  tho  deficit  for  tho  coniInK  year  will  reflect 
I  lie  sad  iiistory  of  tlie  i)ast  rattier  than  tlui  roorKuulzod  effort  of  policioK 
in;iiiKnrate(l  by  tlio  now  Hoard. 

"In  otlior  words,  tho  now  Hhipping  Koard  is  not  dlshoartonod.  Tlio  very 
purpo.se,  startling  as  these  figuros  aro,  proves  to  uk  tliat  with  patienco, 
soniel  iilnp;  can  bo  done,  and  out  of  tills  wreck,  I'hoenlxliko  from  its  .i.shes. 
a  real  .Vmorican  merchant  marine  ("in  arise  tiiat  will  bo  worth  all  the  penalty 
thnt  wo  liavo  suffered,  and  wlion  prosperity  comos  to  the  world  tliat  marine 
will  be  tho  greatest  insurance  that  America  will  get  its  full  share. 

"I  will  .say  this  on  tlio  wooden  ships:  I  announced  hi  Now  Yoric  tliat  tho 
wooden  ships  had  cost  .$2  10.000,000.  This  is  incorrect.  1  failed  to  include 
I'ost  of  uncompleted  sliips.  Tho  total  loss  on  wooden  ships,  iiuiUiding 
tho.so  uncompleted,  i.s  .$31.';, 000.000.     I  was  $73,000,000  shy. 

"The.so  vessels  aro  practically  worthless.  Wo  aro  making  an  inventory 
of  these  assets  as  fast  a.s  we  c<vn.  and  when  that  inventory  is  completed  we 
will  know  wliat  tlie  wooden  fleet  is  worth,  and,  of  course,  wo  will  know 
I  he  \aluo  then  of  all  other  ve.ssols. 

"Makes  for  Criminal   IVasU:." 

"Hosides  liabilities  1  have  spoken  of,  there  aro  unknown  liabilities  because 
the  books  have  boon  liopt  so  badly.  For  instance,  we  show  hero  miscel- 
laneous di.sbursemonts  of  $307,000,000  in  operations.  That  mean.s  .$307,- 
000.000  advanced  to  operators.  They  may  come  in  and  show  we  owe  them 
much  more  than  that  amount. 

"The  whole  system  of  operations  was  basically  so  improper  that  it  will 
lake  a  year  or  more  until  we  can  determine  the  extent  of  tho  unknown 
liabilities.  Two  hundred  auditors  to-day  are  worldng  in  the  offices  of 
operators.  Thinlc  of  the  expense— waste  and  unnecessary  expense  on  us — 
200  auditors  trying  to  dig  into  these  books  to  secure  information  on  the 
0.000  uncompleted  voya.sjos. 

"Until  this  year  the  Shipping  Board  was  permitted  to  sell  .ships  ajid  sur- 
plus materials  and  to  use  the  cash  received  for  express  purpose.  This  is 
now  forbidden.  In  order  to  keep  tho  Boai-d  running  Congress  authorized 
it  to  use  $55,000,000  to  bo  derived  from  the  sale  of  ships  and  material. 
No  ciiance  of  our  getting  any  such  sum  from  those  .sources. 

"This  is  a  basically  wrong  thing  to  do.  Therefore,  I  am  going  to  ask 
{'ongress  to  withdraw  that  permission  and  require  us  to  cover  into  the 
Treasury  all  moneys  derived  from  sales.  I  do  not  want  to  be  at  tho  bead 
of  a  business  that  is  run  that  way.  If  department  heads  do  not  have  to 
account  for  money  they  use,  it  is  easy  enough  for  them  to  fool  me  and  fool 
themselves;  it  makes  for  criminal  waste  and  extravagance  just  as,  un- 
doubtedly, it  has  in  the  past." 


SOUTHERN  PACIFIC  CO.— THE  RAILROAD  DILEMMA 

—GENERAL  REDUCTION  OF  RATES  OUT  OF  THE 
S"^afiii^Qf^^'Sr/OAr  AT  PRESENT. 

In  view  of  the  importanoe  of  the  raih-oad  inquiry  under- 
taken by  the  Senate  Committee  on  Inter-State  Commerce 
(See  "Chronicle"  V.  113,  p.  149;  V.  112,  p,  1697,  2043,  2044, 
2045,  2711)  the  Executive  Committee  of  the  Board  of  Direc- 
tors of  the  Southern  Pacific  Co.  has  sent  to  the  shareholders 
of  that  company  under  date  of  June  23,  a  statement  prepared 
by  their  chairman  J.  Kruttschnitt,  which  says  in  brief: 

About  1905 — sixteen  years  ago— [as  shown  in  the  graph  appearing  in  the 
official  circular!,  wholesale  prices  and  railway  wages  began  climbing.  A 
summit  never  before  dreamed  of  was  reached  in  May  1920.  In  the  same 
year,  1905,  railway  freight  rates  began  falling  and,  continuing  uninter- 
ruptedly, reached  tho  lowest  level  in  seventeen  years  in  1916  and  1917. 
Decisions  rendered  in  1914,  1915  and  1917  in  throe  appeals  to  Inter-State 
(Commerce  Commission  for  better  rates  afforded  but  slight  relief. 

At  tho  bc^nning  of  Federal  control  in  1918  freight  rates  were  slightly 
less  than  in  1900;  while  wholesale  prices  were  120%  higher  than  those  in 
1900.  The  Federal  Railroad  Administration  nxado  a  substantial  rate 
increase  in  June  1918,  which,  however,  fell  far  short  of  establishing  any 
proper  relation  between  freight  rates  and  cx)sts  of  c^immoditios;  and  not- 
withstanding the  8ubs(xjuont  rapid  rise  of  prices  and  Insistent  demands  of 
labor  for  higher  pay  the  Railroad  Administration  rcfu.sod  to  act  either  as  to 
rates  or  wages  and  forc<xl  tho  solution  of  those  tlifficult  problems  on  the 
owners  after  tho  return  of  their  properties  on  Mar.  1  1920. 

The  Kcxlcral  I.,abor  BfKird  by  a  dwrlsion  nuwle  effective  in  May  1920, 
incrtsise/l  wages  an  average  of  21%,  ral.sing  thorn  to  a  level  240%  above 
those  of  1900;  wholesale  prices  wore  also  240%  higher  than  in  1900,  while 
freight  rates  wore  but  30%;  highcjr.  The  rate  increase  finally  autl'.oriz«xl 
by  the  Inter-State  (Jommerco  (Jommlsslon  about  Hopt.  1920,  raised  freiglit 
rates  to  a  level  only  59%  liighor  tlian  In  1900;  wiiolesalo  prices  then  liad 
fallen,  but  were  still  203%  higher  than  In  1900,  while  railway  wages  re- 
mained 240%  higher. 

When  at  last  tho  1920  rate  imTcawi  was  granted,  further  increasett 
experiKes  and  the  cost  of  disorgani7.atlon  under  Federal  control  more  th:ui 
wIpfKl  out  th«!  amount  of  tho  Increase. 

I'redfnUile  De'Uni;  in  Net  It/iiluxiy  Operatino  Income  in  Year  1020. 
I'ublicatlon  by  tho  Inter-State  Oommorco  Commission  in  February  1921, 
of  the  iir«)me  of  largo  or  Class  I  rwulsfor  the  years  1920  and  19I9showe<l 
a  dwx'Sise  of  $454, 025, W9  In  Not  Railway  f>per<iting  iniymio  notwithstand- 
ing the  gross  revcnuoK  wore  *1,041,338,641  larger  In  1920  tlian  in  1919, 
viz.: 

Ovfri'ting  Opmatlna  ExpmuH,  Nfl  Ituitvxiti 

CUuH  1  hlti. —  IttvenuM ,  Trne.i  A  llc.nlH.  Oper.  Incornr. 

1»20  J'i, 225, 402,702  »«,lf!:i,138,341  \e>2,2M,m 

lUiU      .  .  n,i84,oo4,2ai  4,007,77-1, i:)i  .';i«.2no,0!)0 

IruntiAi: $1,011,388,541   Incieme  »l,4U6,3fl4,210    Occretwe  [$4,54,02.5.600 


federal  Munayvnient  anil  Ittiaulallonn  llu!trxm.iii>Us  for  Increaae   (n  KtuenMi  • 

To  alUiir/itt)  tho  roHpoIl^  Iblllty  for  tliln  dlffereni;o  llnvolving  Mui:h  extrwunl. 
Inary  doi^llno  in  not  inc.oinej  It  muiit  bo  uudonitixxl  that  tlio  tiovitrniiHnit 
jiroHcrllxxl  the  raloH  froni  which  tho  oixinitlng  riivomjuo  at  tho  currlern  artj 
<lorivo<l  and  likewlMO  flx<xl  tho  wages  wlilch  <U)n;itltu(,<xl  nioro  than  (i4%  »t 
the  operating  oxixiuseM,  and  that  tho  matorlulM  and  iiU|>i>llo:i  unod  by  thi/ 
cjirriors  at  the  jirlcoM  p;i.i<l  for  tho  samo  wore,  to  a  very  »ul>'it;iiitl.'il  oxtout, 
purcliasixl  or  contracted  for  by  tho  OoverniiHint  during  T'odoral  (xjiitrol  «i' 
had  their  jiricci  fixed  by  ocxmornic  forcoJi  beyond  tho  control  of  tho 
(Warriors.  f.   i 

Out  of  every  dollai-  of  operating  oxpensoM  fH  <:onts  were  pahl  for  latjor  at 
pricei;  flx<xl  by  tho  <  Jovoriunont;  15  contu  for  m.atorlal.i  and  rjupplios  at  pricefl 
flx<xl  by  tho  <  Jovernnient.  and  3J<j  cents  wore  pai<l  for  other  expotisoH  In* 
cun-ixl  by  (lie  (loverninent  In  tho  first  twr)  months  of  1920,  or  a  Ujtal  of  H2'A 
<!iintH  out  of  every  dollar  of  expenseH  for  tho  year  1920  wa:(  paid  out  at  prli^;M 
dlrof;tly  fixed  by  tho  (lovernmorit  Itself.  Tho  ronialiiing  nuitorlalu  amJ 
MuiiplloH  iisixl  during  1920  wer<i  purchase<i  by  tho  carrleni  at  prl<x;H  tiyntiX 
b.v  general  nuirkot  <U)nditi<)MS  beyotnl  their  [lowor  to  control.  cxiriMng  1.5  c<int*( 
out  of  every  dollar.  In  other  wordn.  prlceri  fixed  by  tho  Oovernmont  or  by 
market  coiidl tlojis  cover  07  Vi  cents  out  of  every  dollar  of  operating  oxiKinnofi . 

The  labor  costs  to  the  (barriers  of  <JlasH  I  wore  116%  higher  in  1020  tfuiii 
in  1917,  and  if  tho  increased  w.ago  scale  had  been  in  effin;t  during  twolvo 
instwMl  of  eight  months  in  1920  the  increase  would  have  been  about  I'M'/,; 
during  tho  same  period  tlie  gross  revenues  of  tho  carriers  fixed  by  («ovor»  • 
niont  inin'oasod  loss  than  ."VI  %  .  Since  tho  Covoinmont  under  tho  A<la.mK<»n 
law  In  1910  took  charge  of  labor  costs,  these  have  increased  from  $1,408,570, 
000  to  .$.3,098,2 10,000  In  1920  -tho  total  amoiuit  paid  to  labor  during  1920 
being  very  nearly  sixty  times  tlio  .$02,204,000  of  Income  yielded  by  tho  rail' 
roads  to  their  owners  for  the  purpose  of  meeting  fix<xl  charges  and  <li  vi<l<2mdf). 

As  to  efficiency,  tho  best  evidence  of  this  is  that  in  1920  tho  railroads  per  ■ 
formed  tho  greatest  transportation  task  in  thoir  history.  Thoy  moved 
more  freight  and  passengers,  loaded  their  cars  more  heavily  and  mov«xl  thoin 
farther  per  day.  Th.at  It  cost  too  much  todo  this  was  duo,  as  shown,  almost 
entirely  to  causes  beyond  tho  railroad  managers'  control. 

No  ■/ustificalion  for  a  General  Decrease  in  Freight  Rales  at  This  'rime. 

rooplo  are  misled  into  believing  that  high  rates  have  stopped  tho  move, 
mout  of  a  largo  amount  of  freight  and  that  tho  railways  would  make  more 
money  if  thoy  would  reduce  rates  and  thereby  revive  traffic.  There  is  tho 
strongest  reason  to  believe  that  the  great  stagnation  in  business  is  duo 
almost  entirely  to  world-wide  conditions  which  must  inevitably  have  come 
if  there  had  been  no  advance  in  freight  rates. 

With  the  decUno  in  ocean  freight  rates  some  commodities  can  rca<:h  tho 
mai'kets  of  Europe  for  a  less  transportation  charge — ^water  and  rail  com- 
bined— than  before  rail  rates  were  rai.sed  in  September  1920. 

The  policy  of  tho  Government  for  many  years  was  not  to  raise  rates  in 
normal  or  good  times  sufficiently  to  yield  adequate  revenues,  and  if  voXen 
aro  now  to  be  lowered  on  account  of  bad  times,  where  will  this  leave  tho 
railroads?  Other  industries  in  good  thnes  reaped  large  profits  out  of  which  ■ 
surpluses  could  be  accumulated  for  use  in  bad  times.  Tho  r,T,ilroads  wore 
denied  this  right. 

If  on  the  other  hand  wages  are  reduced  to  the  general  level  of  peace-time 
wages  in  other  pursuits,  such  reduction  in  connection  with  the  constajitly 
ncreasing  efficiency  of  operation  should  control  one  feictor  determining  net 
ncome,  while  the  free  opei-ation  of  the  Transportation  Act  [at  rates  estab-. 
lished  in  accordajice  therewith]  will  control  the  other. 

Irresponsible  statements  as  to  fabulous  sums  that  can  be  saved  by  com- 
mon use  of  train  and  terminal  facilities  and  by  the  exi>enditure  of  still 
more  fabulous  s\ims  in  capital — that  could  not  be  obtained  at  all  must  not 
bo  accepted  without  investigation.  The  Federal  RR.  Administration, 
with  autocratic  control  accomplished  little  in  these  directions.  Economies 
have  long  been  the  subject  of  .study  by  the  carriers,  and  their  established 
agencies  give  all  questions  of  efficient  managentent  thorough  study  by  the 
highest  talent  obtainable. — V.  113,  p.  72,  66. 


WAR  FINAXGE  CORPORATION  AND  RAILROAD 
SITUATION. 
In  response  to  inquiries  concerning  the  War  Finance 
Corporation  in  relation  to  the  railroad  situation,  Eugene 
Meyer,  Jr.,  Mana,i;ing  Director  of  the  Corporation,  stated 
on  July  18th  that  he  had  nothing  to  say  beyond  the  fact 
that  there  has  been  some  discussion  of  the  possibility  of  the 
Congress  authorizing  the  Corporation  to  resume  the  making- 
of  advances  to  railroads,  or  to  the  Di recto I'-General  of  Rail- 
roads in  connection  with  advances  to  the  railroads.  He 
I)ointed  out  that  during  the  war,  the  Corporation,  under  Sec- 
tion 9  of  the  War  Finance  Corporation  Act,  had  authority 
to  make  advances  to  the  railroads  under  Federal  control 
"for  the  purpose  of  making  additions,  betterments,  or  road 
e.vteii.sions  to  such  railroads";  that  this  authority  has  now 
e.xpired;  and  that  it  would  be  a  question  of  policy  for  Con- 
gross  and  tho  Administration  to  deterralno  whether  or  not, 
from  tlie  point  of  view  of  the  national  welfare,  they  want 
it  revived  temporarily.     Mr.  Meyer  stated  further: 

"Tlie  War  Finance  Corporation  made  advances  to  the  railroads  during 
the  administration  of  Director-General  McAdoo  and  later  under  the  ad- 
ministration of  Bireetor-fJ-'noral  Ilincs.  The  total  amount  advanced  waa 
$20.5,000,000,  all  of  which,  witli  the  exception  of  about  $45,000,000,  hafj 
been  repaid.  Some  of  tho  loans  of  tho  corporation  were  made  to  tlie  lail- 
roix<h  for  tlie  purpo^;c  of  cnaliling  them  to  repay  tlic  advances  made  ta 
them  by  nircctor-Gcneral  McAdoo,  tliercby  putting  tho  Raiho.ad  AdminiH- 
tration  in  funds.  Most  of  the  advances  were  made  duiing  tho  period  fiom 
Wareli  to  .July,  inclusive,  1019-  -flul)se<iuent  to  tlic  failure  of  tho  Oougios,-) 
to  puss  tlie  railroad  appropriation—  upon  tho  security  of  certificates  of  iii- 
dubtcdncss  issued  by  Director-General  liinos,  aJid  were  all  repaid  v^lieii 
tho  Oongress  met  in  extra  session  and  pa.s.sod  tho  railroad  appropriation, 
Among  these  advances  was  one  for  $50,000,000  to  tho  Director-General 
of  l(ailroad;j." 

'J'he  War  Finance  (Jorporation,  Mr.  Meyer  stated,  liatf 
ncviir  sought  cxtonHious  of  its  powers,  but,  if  the  CongrosfJ 
de.Hiros  (lii>  Corporation  to  resume  activity  in  connection 
with  railroad  finaiuing.  It  will  naturally  respond  to  tlio 
charge  to  flic  best  of  its  ability. 
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r,uMw.,i,   ,     ,,i.      S.      H.     CHURCH     OF     CAH\lA>lh: 

INSTITUTF.    FOR   SOLUTION   OF  RAH  ROAD 

t'ROBLKMS. 

Ill  huttlttineiil  Df  llin  laihoiul  prohltiiis,  S.  11.  I'lauc^li, 
IVt'diiUuit  of  tho  Carungit)  luhtitult)  of  Pituburyli,  I'a., 
wouUl  rttpeal  evttry  rt»8trietive  untl  imecouomicral  law,  list)  Ihti 
IntiT-Htutt*  Cominerc'ti  ("oimiiissioii  us  an  iiislrimuiil 
maiuly  for  uudiliug  uiitl  a<-(;ouuliiig,  rttstraiii  labor  from 
making  i-ouihitiatious  in  ristraint  of  tradt\  orgaaizo  unions 
on  i^arli  mad,  viviit  ooiiftiienco  i-ourts  of  ttinployits  ami 
mani^'titiutiit ,  ctvate  a  dtmtral  body  «tf  raiboad  inanatjirs, 
biiiiluTs,  maiiufai^limus,  faiinors,  tmiployens,  to  wliidh  would 
be  {,'ivt'n  wagf  and  rati'  disputes,  uto.  Theso  pros[ioals  wcri' 
tnatlo  by  Mr.  (Miuivh  in  an  aiKb'ess  dtilivtrtul  before  the 
IVnnsylvania  C'haulauqiia,  at  Mt.  Gretna,  Pa.  on  July  12. 
ile  desctribed  the  Aineriean  railroad  now  as  "a  giant  ohained 
down  to  earth  and  unable  to  mo\i'  e.xeept  upontirnisdictated 
by  political,  goveninuntal  ami  labor  bodies,"  and  said: 
k  Whuii  wtt  .iii>|>  III  IhliiK  that  traii.spurtitliuii,  ruriiiiiiK  unit  mutiiifiifluros 
cuiupriau  the  llireu  uiaiii  divi.siun.->  of  uur  iiutioiiul  lite,  uiiU  that  uiiu  of  tluiKtt 
thret).  ti-una|Mirlatiuii,  withuut  whit-h  the  other  two  cannot  exist,  is  loKing  its 
poMur  of  funetioning,  it  will  reailily  be  granted  that  if  aile<iU!ite  and  per- 
luaitttul  relief  are  not  promptly  applied  to  the  railroads,  our  national  |>rop- 
erty  will  not  only  contiuuu  to  languish,  as  it  is  now  doing,  but  will  suffer 
irreiiuxliabie  det-uy. 

In  any  opinions  which  1  may  express  In  this  discussion,  I  am  going  to 
b«K  you  to  kindly  remember  tliat  they  are  my  own  opinions,  not  only  not 
shared  by  my  associates,  but  doubtless  iu  some  cases  directly  opposeil  to 
the  I  lews  of  railroad  meu  much  w  Iser  than  1  am. 

Mr.  Cliurch  also  said  in  part: 

W  hen  the  hand  of  govenuttont  touches  business  it  is  a  deadly  hand 
— it  kills  the  tiling  it  touches.  The  reason  for  this  is  that  it  has  no  financial 
stake  in  the  enterprise,  aiul  having  no  financial  .stake  it  has  no  rc:il  rt>- 
sponsiblUty.  It  feels  only  the  responsibility  of  political  expetUency.  It  is 
nev  er  guidt»d  by  economic  laws.  The  railrods  entering  Chicago  are  endeav- 
oring to  IniiUl  a  majestic  terminal  worthy  of  that  imperial  city.  Hut  every 
step  of  their  progress  is  retarded  by  19  Slate  commissions  and  19  governors 
wh(>.so  approval  must  be  obtained  before  any  bond  issue  is  authorized;  and 
each  application  requires  the  printing  of  docimients,  including  the  absurd 
duplitrdtion  of  charters,  by-laws  and  merely  fonnal  papers  of  that  kind, 
oitly  to  be  placed  on  file  by  some  clerk  and  nevtu-  seen  by  the  principal 
per.ions,  at  an  enormous  and  cunmlative  cost  of  many  thou.sands  of  dollars. 

President  Harding  never  said  a  truer  thing — that  splendid  man  who  is  at 
once  the  voice  and  consi-ience  of  this  nation — ho  never  said  a  wiser  thing 
than  when  he  declared  that  he  wanted  less  government  In  business  and  more 
business  in  government. 

For  many  years  the  far-scoing  railway  officials  have  labored  diligently, 
through  such  organizations  as  the  American  Hallway  Association  and  the 
Master  Car  Builders  Association,  to  bring  about  such  voluntary  co-opera- 
tion between  the  individual  companies  as  would  result  in  general  benefit 
to  all  the  railways  and  to  the  public.  A  great  amount  of  good  has  been  done 
in  this  way,  but  further  results,  which  would  have  been  clearly  for  the  good 
of  t  lie  country,  were  re.straintxl  by  the  lack  of  legal  authority.  The  railroads 
did,  in  fact,  go  just  as  far  as  the  law  against  combinations  permitted. 

The  operation  of  the  railroads  by  the  Govermncnt  which  began  on 
■  Jan.  1  1918,  and  continued  until  March  1  1920,  has  shown  in  every  phase  of 
the  experiment  that  politiail  control  and  operating  efficiency  cannot  go 
together.  Politics  destroys  discipline  and  blights  authority.  Gradually 
the  men  on  the  railroads  be^^an  to  fee!  that  they  had  no  master — a  fatal 
moment  for  any  man,  high  or  low,  who  works  for  a  living.  Effort  and 
application  constantly  diminished.  The  number  of  employees  rose  higher 
and  higher,  while  the  amount  of  work  fell  perceptibly  lov.cr  and  lower. 
In  many  cases  the  multiplication  of  employees  resulted  in  six  men  being 
assiguetl  to  a  task  formerly  done  by  one.  Classification  killed  off  the 
bandy  man  and  the  willing  worker.  The  clerk  who  used  to  come  around 
nights  and  Sundays  from  sheer  love  of  work  vanished.  The  whole  force 
with  many  honorable  exceptions,  became  an  army  of  clock  watchers. 

The  establishment  of  time  and  a  half  for  overtune  insidiously  fostered, 
as  it  will  always  do,  the  growth  of  loitering  in  the  regular  hours  so  as  to 
gain  the  extra  pay  for  overtime.  In  the  slack  season  of  summer,  when 
forces  were  reduce<l  in  the  usual  attempt  to  decrease  expenses,  the  political 
control  at  Washington  would  order  the  men  put  back  on  the  pay-roll, 
even  when  there  was  no  work  for  them  to  do. 

No  one  could  discharge  a  man  for  incompetence,  drunkedness  or  other 
cause  without  having  his  decision  upset. 

The  great  rank  and  file  of  the  service  were  honest,  but  there  were  excep- 
tions. 

Then — another  great  source  of  danger  to  the  railroads  and  to  the  Ameri- 
can people  is  the  One  Big  Union — the  .iVjnerican  Federation  of  Labor — 
which  has  absorbed  practically  every  labor  organization  In  America.  For, 
believe  me.  the  One  Rig  Union  is  already  here,  and  unless  the  American 
people  control  or  dissolve  it,  it  will  have  the  coimtry  by  the  throat  just  as 
the  One  Big  Union  in  England  is  sapping  the  strength  and  poisoning  the  life 
of  the  British  Empire.  No  fair  man  objects  to  a  labor  imion.  Let  each 
railroad  have  its  own  labor  union,  as  far  as  the  men  on  that  railroad  may 
desire  it,  but  the  amalgamation  of  two  or  more  unions  in  any  trade  ought  to 
be  forbidden. 

For  more  than  10  years  now  there  has  been  an  arrogant  labor  group  at 
Washington,  dictating  what  economic  i^olicies  shall  be  adopted  and  what 
laws  shall  be  passe<l,  and  writing  the  rules  of  the  American  Federation  of 
Labor  into  the  statutes  of  the  land.  The  multiplication  of  jobs  and  the 
restriction  of  production  is  the  uncscapablo  policy  of  this  labor  dictation. 
The  full  crew  law,  now  in  force  in  many  States,  although  recently  repealed 
In  Pennsylvania,  is  intended  to  place  an  unneeded  man  on  every  train,  whoso 
only  work  has  always  been  to  sit  in  the  coach  and  read  the  newspaper.  Yet, 
in  the  State  of  Pennsylvania  alone  the  cost  of  employing  these  idle  men  was 
$800,000  a  year.  Some  statutes,  in  order  to  multiply  the  jobs,  aim  to  make 
two  trains  where  one  will  suffice,  wliile  other  laws  require  other  things  which, 
being  unnecessary  on  any  .sound  principles,  are  restrictive,  costly,  vexatious 
and  meddlesome.  This  AVashington  labor  oligarchy  even  attempted  re- 
cently to  dictate  who  should  be  elected  president  of  the  United  States,  but 
the  result  demonstrated  a  thing  which  the  fearful  politicians  have  never 
been  able  to  learn,  and  that  is  that  no  candidate  has  ever  been  elected  or 
defeated  upon  the  orders  of  a  group  of  labar  leaders. 

The  gullible  workmen  of  this  country  pay  those  labor  loaders  some 
$.30. 000. 000  a  yonr  in  weekly  dues,  only  to  be  constantly  betrayed  Into 
demoralizing  idleness  and  strikes.     In  the  building  trades,  for  example. 


111.'  liiuuiin;  I     ,  pass,  year  in  and  year  out,  with  the  men  on  strilco, 

ktteping  them  In  |)overty,  while  their  leaders  live  iu  luxury  as  the  real  idle 
rich  of  the  country. 

The  American  llieatre  has  been  paralyzed  as  a  business  institution  becau.so 
llu)  tyrannical  reiiuirements  of  llio  labor  unions,  generally  in  the  dui>li('a- 
tion  of  Jobs,  have  destroyixl  its  i>rofits.  As  for  the  railroads,  tlio  labor 
unions  have  i>ut  them  into  a  situation  which  is  as  intolerable  to  the  public 
as  it  is  unbearably  costly  to  the  railidads, 

Mr.  Carnegie  u.sed  to  have  a  plea.sant  way  of  saying,  in  our  fi-iendly  dis- 
cussion of  any  grave  problem,  that  if  he  were  the  czar  he  would  settle  it 
thus  and  so.  Well,  in  the  same  pleasant  way,  if  1  were  czar,  1  think  I  would 
settle  the  railroad  iirolilem  in  somesucli  way  as  this:  liepeal  every  restrictive 
and  uneconomical  law,  either  State  or  National;  use  tlie  Inter-State  Com- 
merce Commission  as  an  iustruiiiont  mainly  for  auditing  and  accounting; 
restrain  labor  from  making  comliinaiUins  in  restraint  of  trade;  orgaidze 
unioius  on  each  road  so  far  as  the  men  desired  them,  but  prohibit  co-opera- 
tion with  unions  on  other  roads;  elect  conference  <'ourls  e(|ually  composed 
of  employees  and  management  to  have  power  to  settle  all  disput»»s;  restore 
to  the  railroa<U  the  power  to  make  rates  and  wages,  each  road  for  itself,  and 
to  issue  securities:  then  create  a  central  body,  or  general  board  of  directors 
of  about  2.5  members  comiiosed  of  railroad  managers,  bankers,  manufac- 
turers, farmers,  employi^es  and  a  member  of  the  cabinet  sitting  ox  officio, 
and  to  that  body  should  be  given  the  power  to  review  grave  questions  of 
wage  and  rate  disputes,  the  issue  of  any  extraordinary  Kocurltles,  the  con- 
solidation of  the  roaiLs  one  with  another,  and  generally  to  speak  the  last 
word  on  every  sul)ject  worthy  of  Us  attention. 

The  causes  of  the  present  distre-sslng  situation  on  the  railroads,  in  so  far 
as  their  financial  necessities  are  concerned,  have  grown  out  of  the  failure  of 
the  (iovernment  to  make  settlement  for  amounts  owed  durhig  the  period 
of  operation.  These  amounts  consist  of  three  items.  First,  while  the 
(M>v«)rmnenl  had  control  of  the  railroads  It  made  certain  permanent  improve- 
ments known  as  betterments  costing  a  ttital  sum  t)f  $100,01)0,000,  and  it 
paid  for  them  out  of  the  current  earnings  of  the  railroads.  Thus,  while  the 
railroads  have  the  betterments,  they  have  lost  their  working  capital  to  the 
extent  of  this  $100,000,000.  If  the  railroads  had  made  the  betterments 
they  wuuld  have  retained  the  working  capital  and  borrowed  the  money  with 
which  to  pay  for  them,  and  what  they  ask  of  the  (iovernment  is  that  it  will 
fund  this  $100,1100,000  for  10  years  at  0%,  putting  them  into  iiossession  of 
that  amount  of  money  for  a  working  fund  which  they  would  have  had  if 
the  railroads  had  not  been  taken  over  by  the  (iovernment. 

Then,  in  the  si-coiui  iilace,  the  (iovernnuint  agreed  in  taking  over  the  rail- 
roads that  It  woukl  maintain  them  in  the  same  standard  as  when  received 
from  the  owners.  But  the  (jovernment,  up  to  a  recent  period,  has  placed 
a  curious  interpretation  on  this  agreement.  The  (iovermnent  contended 
that  if  it  spent  us  nmch  money  on  maintenance  each  year  during  its  control 
as  I  he  railroads  spent  in  previous  years,  it  would  be  all  that  was  required. 
Now,  to  spend  as  much  money  <luring  the  high-price  years  as  was  spent  by 
the  railroads  during  the  low-price  years  would,  of  cour.'-o,  produce  only 
one-half  as  much  maintenance  a  year  as  the  railroads  had  produced.  Conse- 
quentlj',  Ihcrc!  is  due  the  railroads  from  the  (iovcTumont  another  .$'100,000.- 
000  for  uiidermainttinance.  In  llie  third  place,  thcn^  is  due  the  railroads 
from  the  Government  .fHOO,0()0,000  for  what  is  callotl  the  guaranty  period — 
that  is,  on  the  Government's  guaranty  that  the  earnings  during  Govern- 
ment opoiivtion  should  not  fall  below  the  average  of  the  three  years  preced- 
ing. 

Roads  Ask  $1,100,000,000. 

Thus  you  will  see  that  the  railroads  are  contending  for  the  payment  of 
$400,000,000  for  capital  ccpenditiu-cs,  .$100,000,000  for  vindcr-maintenance, 
and  .S:500.000.000  for  guaranteed  earnings,  or  .$1,100,000,000  in  all,  of  which 
$100,000,000  is  to  be  repaid  to  the  Government  in  10  years. 

President  Harding's  administration  has  taken  hold  of  this  situation  with 
great  good  will  and  is  endeavoring  to  adjust  it  as  speedily  as  possible.  As  a 
matter  of  course  if  this  large  siun  of  money  is  paid  to  the  railroads  it  will  not 
remain  idle  in  the  railroad  treasuries,  but  will  bo  used  to  pay  for  materials, 
supplies  and  equipment  previously  purchased;  then,  it  will  enable  them  to 
discharge  their  indebtedness  to  each  other,  wliich  the  depression  in  business 
has  prevented  them  from  regularly  paying,  such  as  their  traffic  balances; 
and  then,  it  will  enable  them  to  resume  the  v,ork  of  maintaining  their  road 
and  eciuipmont,  which  has  been  deferred  because  of  loss  of  business  and  the 
necessity  for  lower  wages  and  modified  working  conditions.  The  railroads 
are  the  largest  consumers  of  materials  and  supplies,  and  it  has  been  esti- 
mated that  annually  they  consume  materials,  supplies,  fuel  and  other  neces- 
sities costing  nearly  52,000.000,000  a  year. 

It  can  bo  seen  at  once  what  this  settlement  with  the  railroads  on  the  part 
of  the  (iovernment  would  mean  in  the  employment  of  labor,  and  in  the  pur- 
chase of  material  and  supplies;  and,  with  some  such  get^eral  settlement  of 
the  whole  railroad  problem  as  has  been  suggested,  our  halting  prosperity 
would  go  forward  by  leaps  and  bounds,  every  mill  would  work  to  its  capacity, 
every  store  and  shop  would  thrive,  labor,  relieved  of  the  tyranny  of  its  lead- 
ers, would  be  happily  and  ste.tdily  employed,  and  the  railroads  competing 
as  of  old ,  would  si  rive  with  each  other  as  to  furnishing  the  be.st  and  cheapest 
transportation  in  the  world  to  the  American  peojile. 


SENATE    NAVAL    COMMITTEE    REPORTS     ON     THE 
SIMS-DANIELS    CONTROVERSY. 

Majority  and  minority  reports  on  the  investigation  by  a 
Naval  Af fails  siib-committeo  of  the  Senate  of  chjirges  made 
by  Rear  Admiral  William  S.  Sims  against  former  Seeretaiy 
of  the  Navy  Daniels,  alleging  inefficiency  in  the  Navy 
Department's  war  administration,  were  made  public  June  17. 
The  Committee  conducted  its  investigation  more  than  a  year 
ago,  when  Mr.  Daniels  was  still  in  office.  After  Admiral 
Sims  had  made  his  charges  against  the  Navy  Department, 
Mr.  Daniels,  as  Secretary,  appeared  before  the  Committee 
to  defend  his  administration.  The  majority  report,  as 
might  be  expected,  suiiported  the  declarations  of  Admiral 
Sims,  while  the  minority,  supported  the  Na^al  Secretary. 
A  summary  of  both  reports  Avas  given  in  Washington  dis- 
patches of  June  17  to  the  N.  Y.  "Times"  which  said  in  part: 

Aside  fi-om  particular  instances  cited  to  support  the  majority  report,  the 
Uepiiblicans  charge  the  Democratic  administration  with  following  a  "solf- 
dcfenslve,  non-aggressive  and  non-hclpl^^l  policy"  in  the  prtxsiH'ution  of  the 
war.  The  Democrats'  report  declares  that  the  "uniform  succci^ss  of  our 
operations  amply  demonstrated  the  w  isdom  of  the  iH)lici»>s  adopt tni  and  tho 
plans  carried  out  by  the  Navy  Department    " 

The  majorit  y  rt>port  goi\s  fully  into  the  many  items  in  the  charges  lundo  Iu 
a  letter  Admiral  Sin\s  sent  to  Mr.  Daniels  on  Jan.  7  1920.  Iu  which  ho 
recommeiuli'd  many  changes  in  the  navy  as  tho  i\>sult  of  tho  exportonct*  iu 
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tlio  war.  Ill  tills  letter  ho  crltlrlKod  thn  Navy  Dopartmont  for  many 
allcgnd  failui'c'H.  Tlio  iiivcsllKalloii,  wlilcli  I.isI.imI  inaiiy  wciiks  iiiid  hiiiiiKlil. 
tlio  two  officials  Into  a  Nhiii'i)  coiilllc),  In  riivliiW(Kl,  and  llio  niajorlly,  In 
addition  (<>  sldlnp:  with  tlio  Admiral  niakcH  a  mnnhcr  of  i'(conini(wi(l,i(  ioim. 
Sou  Ndt'i/  Dcxi-nx's  I 'raise. 
TluM'o  Is  a  w  i(l<^  (llvoixiMico  in  t  lio  two  roports  <'onciiriiiiiK  I  Im  rliacKo  ni.idi' 
by  Admiral  Sims  tliair  dolays  I  raco'ibli^  to  I  ho  n;ivy  administration  cost  .MIO, 
001)  lives  and  an  extra.  .Uir>.OI)l»,()0(),OOI)  tliroiiKli  tli(<  prolonK'al  ion  of  (he  war. 
The  majority  report  says  "the  conclusion  S(mmiis  itiovital)le  tlial.  Iialf  (iiese 
delays  in  naval  opc^rat.ions  not  occurred,  the  American  <ixpcdit  ioiiary  forces 
nilKlit  liave  l)ronKht  alxnit  a.n  Alll(«l  victory  e;i,rlier  tiiail  I  iiey  aclnally  di<l 
lull  tlie  exliMit  to  which  I  heso  <lelays  IjiIUmI  to  sliorten  the  \var  Is  altoKcllier 
conjectural."  The  ndnority  report  declares  (his  cliarKe  Is  "monst  I'ons," 
and  "entirely  <lisproved."  I''nrlher,  charges  concerniiiK  limitation  of  Ad- 
miral Hims's  staff  al)roa<I  and  1  h((  fiiihire  to  keep  liim  fully  informed  in 
London  as  to  all  lh(\  (h^tails  of  policy  at  WashiiiKlon,  (he  minority  report 
virtually  (lismiss<(s  as  "trivial." 

The  minority's  findinKS  conclude  wiili  t  li<^  slatcMOent  "that  instead  of 
censure  or  criticism,  the  entire  navy  tlie  dei)artnient  as  well  as  (he  ser- 
vice— deserves  1  lu^  hearti(^st  comnu^ndat  ion  of  this  connnittee  and  of  the 
Aniori<-an   i)eo|)le." 

The  majority  rccommen<ls  (ha(  a  commit t(^e  of  navy  experts  l)(^  oij;ani/.ed 
to  study  t  lie  les.sons  of  the  war  and  malie  a.  confidt^ntial  n^porl  to  t  he  .Secre- 
tary of  the  Navy.  It  is  further  reconnuended  that  a  <'()nnnission  be  ap- 
pointed by  the  President  to  decider  whether  the  navy  needs  reorKanization, 
and,  if  so,  in  what  departments,  This  comnnssion,  the  <-onnnit((^e  siiKKests, 
shall  consist  of  civilians  as  w(^ll  as  officers  of  the  navy. 
Republican  Majorily  Report 
Sumniarizod.  the  findings  of  the  majority  are: 

"AVc  find  that  Hoar  Admiral  Sims  was  not  only  within  his  riRhts  in  w  rit- 
inK  as  ho  did  to  the  accrolary  of  the  Navy  on  Jan.  7  1920,  concernini!  cer- 
tain na^'al  lessons  of  the  war,  but  we  find  also  that  as  Roar  Admiral  Sims 
wa.s  in  a  very  responsible  position  durinK  the  war  and  know  that  important 
les.sons  could  be  learned  through  his  observations,  it  was'  his  duty  to  write 
as  he  did,  making  a  frank  and  confidential  criticism  to  the  Secretary  of  the 
Navy. 

"Wo  find  that  his  intention  in  writing  the  aforesaid  letter  was  to  bring 
about  a  betterment  of  conditions  in  the  navy  through  calling  attention  to  the 
mistakes  that  had  been  made  b.v  the  Navy  Department  during  the  early 
months  of  the  war.  We  find  further  that  Rear  Admiral  Sims  acted  with  en- 
tire propriety  in  reading  his  letter  of  Jan.  7  1920  to  the  sub-committee  of  the 
Senate  Connnittee  on  Naval  Affairs  when  he  was  requested  to  do  so  by  the 
Chairman  of  the  sub-committee. 

"We  find  that  on  the  very  day  war  broke  out  in  Europe,  Aug.  1  1914,  the 
General  Board  WTote  to  Secretary  Daniels  urging  him  to  prepare  the  navy 
for  war;  that  nothing  was  done  to  follow  out  the  recommendations  contained 
in  this  letter  until  in  April  1910,  in  reply  to  a  demand  from  the  Senate  for 
the  production  of  the  aforesaid  communication,  Secretary  Daniels  informed 
the  Senate  that  the  communication  did  not  refer  to  naval  ijreparodncss, 
whereas  in  reality  it  was  clearly  an  official  plea  for  naval  preparedne.'-s;  that 
until  shortly  before  the  entrance  of  the  United  States  into  the  war  Secretary 
Daniels  opposed  the  organizing  of  the  Na^y  Department  so  that  it  could 
prepare  the  navy  for  war,  and  in  particular  opposed  the  effective  creation  of 
a  planning  division  in  the  Bureau  of  Operations,  and  that  said  planning 
division  was  not  finally  organized  until  some  time  after  the  armistice;  that 
the  great  building  program  maugurated  by  the  Department  in  1916  while 
admirably  adapted  to  the  building  up  of  a  permanent  navy,  did  not  take 
into  consideration  the  eiiisting  conditions  in  the  European  war  and  did  not 
provide  especially  for  anti-submarine  war  vessels  to  be  used  against  Ger- 
many. 

"Further,  that  no  aspecial  attempt  was  made  to  push  the  construction  for 
anti-submarine  warfare  of  the  anti-submarine  vessels  which  were  included  in 
the  I9l6  program;  that  Secretary  Daniels  also  vetoed  the  urgent  reque.st  of 
the  General  Board  for  an  increase  of  the  personnel  of  the  navy  of  19,600  men 
in  191.5,  which  veto  was  at  the  root  of  the  inadequate  manning  of  our  fleet  at 
the  time  of  our  entry  into  the  war;  that  between  Feb.  2  1917,  when  the 
United  States  severed  diplomatic  relations  with  Germany,  and  April  6, 
when  we  went  to  war,  Secretary  Daniels  cau.sed  to  be  put  into  condition 
five  more  battleships  and  four  more  cruisers,  although  of  all  our  sixty-seven 
destroyers  not  one  was  ready  to  sail  in.stantly  for  the  war  zone.  Had  the 
efforts  of  the  Navy  Department  been  properly  directed  we  might  have 
entered  the  war  with  more  than  fifty  destroyers  in  condition  for  instant 
service  overseas. 

"Although  SecTetary  Daniels  maintained  when  the  United  States  entered 
the  war  that  the  navy  was  ready  from  'stem  to  stern,'  the  conclusions  from 
figures  made  up  by  the  Navy  Department  itself  .show  that  not  more  than 
one-third  of  the  vessels  of  the  fleet  were  in  full  material  condition  for  war 
service  on  April  6  1917,  and  that  it  then  took  from  two  to  .six  months  to  put 
the  balance  of  the  fleet  in  such  condition.  These  same  stati.stics  show  that 
little  more  than  one-tenth  of  the  vessels  of  the  fleet  wore  fully  manned 
when  the  United  States  entered  the  war,  and  that  it  was  not  until  nine 
months  later  that  all  of  the  remaining  nine-tenths  of  the  fleet  could  be 
fuily  manned,  even  with  a  partially  trained  personnel;  that  in  short  it  does 
not  appear  that  in  any  important  respect,  with  the  pofsibie  exception  of 
the  capital  ships  of  the  first  line  battle  fleet,  the  navy  was  a<lequately  pre- 
pared for  war.  and  that  virtually  all  of  the  witnesses  agree  that  the  navy 
wa.s  far  from  ready  for  war  in  April    1917. 

"We  find  that  Secretary  Daniels  was  promptly  advised  by  virtually  all 
of  the  Ameritan  and  British  advisers  of  the  critical  maritime  situation  that 
existed  when  the  Unitfxl  States  enter<<l  the  war  and  of  the  need  for  immedi- 
ate concentration  of  forces  against  the  submarinos  in  as  large  force  as 
poHsible  In  the  <Titical  war  wine. 

"General  I'ershing's  final  report  makes  it  very  clear  that  American  forc'es 
were  badly  ne<xle<l  in  France  in  1918  in  order  to  check  the  (Jerman  offensive, 
and  that  It  was  the  presence  of  the  Am(!rican  Expeditionary  Forces  in 
Franc<!  that  made  It  possible  to  start  th(!  Allied  counter-offc^nsivc,  which 
brought  about  military  victory  in  th<!  following  autumn.  The  rc^port  shows 
that  the  transportation  of  the  Amcsrican  Expeditionary  Forces  (and  of  their 
BHsential  siUJpliesj  to  P)urope  was  greatly  retarded  by  th<!  (hiarth  of  ocean 
transport  tonnagt;  <'auscd  by  the  German  submarine  campaign. 

"Wr;  find  that  to  a  large  d(^gr<!e  to  Rear  Admiral  Sims  belongs  the  cnsdit 
for  bringing  about  the  conv(jy  system  which  provwl  such  a  success  in  pro- 
te^;tinK  our  ships  from  German  submarines,  and  that  the  Navy  Departmcsnt 
persisted  in  opposing  this  system  diiring  the  first  two  months  of  tlie  war, 
and  did  not  accofle  to  it  fully  until  sornc!  time  about  the  middle  of  July 
1917.  \Vi;  find  that  although  virtually  all  naval  authorities  rcrcommc^nded 
lmrne/ilat«!  <y)nf'(;fitratlon  of  anti-submarine  forces  in  the  war  zone,  yet  it 
was  not  until  April  2-1  1917  that  any  anti-submarine  craft  set  sail  from  the 
Unitt^l  States  to  the  war  zone;  and  then  only  six  destroyers  were  so  detailed. 
"We  find  that  about  this  tirne  the  General  Board  most  insistfint  ly  urged 
thjit  2'K)  anti-Kiibinjiriiie  craft  be  sent  imiiie/liately  oversisis  and  at  (he  same 
time  polntwl  out  that  more  than  200  of  such  craft  were  available  and  that 
there  were  ov»:r  2,000  naval  guns  available  wherciwith  to  arm  them.  Yet,  In 
Kpite  of  thiH  recommendation,  Secretary  Daniels  so  directed  the  navy  that 


l(fH«  than  thirty  antl-siibmarhic  vohroIh  had  arrlvfsd  In  luuupu  by  July  1, 
and  enily  ninety  by  Dec.  I.  In  vloA"  of  th<!  fact  that  all  of  (.liese  ninety 
veHsels  were  afloat  on  April  (I  1917,  and  that  Hf!venty-oiie  of  tluMii  w(in)  in 
(he  United  States  Navy  at  the  time  of  (he  deelariitlon  of  war,  the  <'onelUNloil 
a|)|)ears  to  be  inevlt.ible  eltluir  than  these  Hevoiity-one  vehsels  were  not 
ready  for  war  or  that  It  was  not  (lie  podcy  of  Secretary  Daniels  to  liawtisn 
(lieir  arrival  In  Europe.  Sticretary  Daniels  m;dntalnH  that  the  navy  waK 
reiidy  from  'sliMii  (o  stern.'  Whether  the  arrival  of  these  veHsels  in  Eur.jpii 
was  delayed  because  of  uniii'epare<lneHM  or  because  of  the  policy  of  HexTCtary 
Daniels,  the  rehpoiiHlbllK y  would  seem  to  riwt  with  hlin. 

N(il  Ai/niscd  (if  I'diUieH. 

"We  fiiul  that  Rear  Admiral  .SlniH,  who  had  been  commander  of  the 
((lilted  Stiit<is  naval  forc<^s  operating  in  European  walcirs  aiKl  the  reprcHen- 
tative  of  the  Navy  Depart  iiieni  at  the  Allied  headquarters  in  London,  was 
not  Iccpt  proix'i'l.v  advised  as  to  the  policy  of  the  departiinsnt  or  as  to  the 
forci^s  being  s(!iit  him;  thtit  his  rcHjinrsts  for  forctrs  which  w<!re  available  or 
could  r(!;idii.v  have  been  made  available  were  not.ac(ted<d  to  as  readily  aH 
t  luiy  might  have  beiui;  that  his  re<|uestK  remained  long  unantiwend,  and 
I  hut  he  was  not  providf  (I  wit  li  ;in  .adequate  staff  to  (iiiable  him  to  carry  out 
his  imiiortant  duties. 

"We  find  that  Itear  Admiral  .Sims's  reciuests  for  liattleships  W(;re  not 
acceded  (o  until  after  a  d(!l;iy  of  niont  than  eight  months;  for  submarines 
until  afl(U'  a  (h^l.iy  of  six  months. 

"We  find  that  this  g(Mieral  lack  of  support  on  the  jjait  of  the  Navy  De- 
partment, in  view  of  the  fact  that  Rear  Admiral  Sims  was  our  commander 
in  European  watiM's  and  the  r(!presentativ(!  of  our  Navy  D<;i)artment  at 
the  Alli(d  h<^;id<(nart<'rs  in  London,  and  theri'fore  largely  responsible  for 
proposing  and  carrying  out  with  the  Allied  naval  forces  all  the  measures  of 
American  naval  co-operation  in  European  waters,  greiitly  embarrassed 
tind  delayed  his  negotiations  with  the  Allied  naval  commanders. 

"The  conclusion  seems  unavoidable  that  upon  our  entering  the  war  and 
for  many  niontJis  thereafter  the  iirirnary  motive  of  thi!  Administration  was 
not  to  do  evreything  possible  to  help  win  the  war  with  the  Allies  and  against 
the  Germans — the  American  people  were  being  asked  to  do  by  the  Adminis- 
tration. Rather  does  tho  predominant  purpose  of  the  Administration 
seem  to  have  been  to  look  to  the  future  of  tho  United  States  apart  from  the 
Allies  in  case  the  latter  might  be  defeated  or  in  case  a  'peace  without  victory' 
might  be  made. 

Blames  llic  Adminislralion. 

"From  all  of  the  foregoing  wo  are  forced  to  conclude  that  our  naval 
unpreparednoss,  though  great,  was  not  the  principal  reason  that  delayed 
action  by  the  Unitetl  States  naval  forces.  Inevitably  tho  facts  force  the 
conclu.sion  that  the  principal  cause  of  their  delay  was  the  self-defnesive, 
non-aggressive  and  non-helpful  policy  imposed  on  the  navy  by  the  Ad- 
miinstration  through  Secretary  Daniels.  There  seems  to  have  been  no 
realization  on  the  part  of  President  Wilson  and  of  Secretary  Daiuels  at  the  • 
outset  of  tho  war  that  the  war  would  only  be  won  in  conjunction  with  the 
Allies,  and  that,  therefore,  the  safety  of  the  United  States  depended  abso- 
lutely on  furnishing  the  Allies  with  the  assistance  that  could  bring  about 
victory. 

"It  should  be  realized  clearly  that  tho  conditions  and  policies  herein 
criticized  were  only  those  pertaining  until  toward  the  close  of  1917.  There- 
after the  naval  war  was  carried  on  in  such  a  way  as  to  reflect  most  creditably 
on  the  Navy  Department  as  well  as  on  tho  Navy.  And  .similarly  it  is  with 
pleasure  that  it  can  be  recorded  that  the  entire  point  of  view  expressed  by 
Secretary  Daniels  on  naval  matters  changed  from  that  of  the  official  whose 
conduct  before  and  during  1917  we  have  been  obliged  to  criticize  so  sharply. 

"Also  we  cannot  state  too  strongly  that  there  is  every  evidence  that 
throughout  1917  every  effort  was  made  by  our  naval  officers  to  hasten  the 
change  from  the  non-aggressive  policy  inagurated  by  the  Sof  retary  of  the 
aggressive  policy  recommended  from  the  outset  by  Rear  Admiral  Sims. 
And  when  after  months  of  delay  these  aggressive  policies  were  permitted 
full  practice  in  close  co-operation  with  the  naval  forces  of  the  Allies,  the 
United  States  Navy  wrote  a  chapter  in  its  history  which  is  all  the  more 
glorious  because  of  the  unnecessary  handicaps  under  which  it  labored  at 
the  outset." 

Minority  Ridicules  Charges. 

The  minority  summarizes  its  findings  as  follows: 

"That  the  major  chargas  made  by  Admiral  Sims,  such  as  that  the  Navy 
Department  by  delays  prolonged  the  war  four  months,  caused  the  loss  of 
2,500,000  tons  of  shipping,  ."iOCOOO  lives,  and  the  needless  expenditure  of 
$15,000,000,000,  were  entirely  disproved. 

"That  the  few  charges  which  appear  to  have  some  justification  in  fact — 
such  as  that  for  a  time  Admiral  Sims  was  not  furnished  all  tho  staff  he 
desired  or  needed — are  so  trivial  in  comparison  with  the  vast  operations 
and  great  activities  of  the  navy  during  the  war  that  they  hardly  deserve 
serious  consideration. 

"That  in  no  instance  was  it  shown  that  any  or  all  of  the  delays  or  'military 
errors'  alleged  by  Admiral  Sims  had  any  serious  or  material  effect  on  the 
general  results. 

"That,  while  no  navy  is  ever  100%  perfect,  tho  United  States  Navy  was 
as  well  prepared  for  war  as  was  any  other  navy  at  our  entrance  into  the  war. 

"That  at  no  time  did  the  navy  fail  to  pei-form  promptly  and  efficiently 
every  task  that  was  imposed  upon  it. 

"That  in  its  major  operations,  such  as  making  possible  the  transportation 
of  2,000,000  American  .soIdi(!rs  across  tho  Atlantic  without  the  loss  of  a 
soldier  on  an  American  troopship  bound  for  France,  the  United  States 
Navy  made  a  record  ncv<u'  before  e<|ualed  in  history. 

"That  in  its  manifold  activities  not  only  in  opwations  and  transportation, 
but  in  shipbuilding,  in  recruiting  and  training  a  personnel  of  over  half  a 
million  men,  the  navy  exhibited  an  energy  and  efficiency  never  excelled. 

"That  the  uniform  success  of  our  operations  amply  demonstrated  the 
wisdom  of  the  policit«  adopted  and  the  plans  carried  out  by  the  Navy  De- 
partment and  its  responsible  officials  in  the  conduct  of  tho  war. 

"That  instead  of  censure  or  criticism  the  entire  navy— the  Department 
as  well  as  the  service — deserves  the  heartiest  commendation  of  this  Com- 
mittee and  of  the  American  people." 

The  Minorily  Report  Insists  that  Proof  is  Conclusive. 

"First — That  SexTiitary  Daniel,  from  the  beginning  of  his  administra- 
tion, used  <!very  effort  to  striMigthen  the  navy,  and  secured  t  he  authorization 
of  far  mor(i  ships  and  iier.sonm^l  than  had  any  of  his  predecessors. 

"Second  -  That  he  pursutd  a  consistent  policy  of  developing  the  navy 
and  put(,ing  it  in  the  highest  state  of  preparedness  possible. 

"Third — Tliat  two  years  Ix^foi-o  our  entra.n<:e  into  the  war  he  put  into 
effect  a  reorganization  of  tlni  Navy  Department  and  the  fleet  which  greatly 
improved  their  efficiiwury. 

"[•'ourth — That  in  May  191.'),  iiractically  two  years  before  war  was 
<leclarcd,  he  dir('<!ted  all  burt^aus  and  officers  of  the  Navy  Department  to 
ri  port,  on  their  iirepareilness  for  war,  and  from  that  time  afterward  all 
work<Hl  energetical  I. V  to  that  i^nd. 

"Fifth — That  as  a  result  of  this  policy  of  preparedness,  at  the  time  of 
t  h(!  de<'laration  of  war  the  fleet  was  at  tho  highest  state  of  efficiency  it  had 
<  ver  been;   that   the  Navy    Department  was  better  organized   and  more 
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eil'lciout  than  aver  bifure  iii  lib  hklory:  lluil  Mtiilu.  ui>  alMa>b,  60ine  shl[)« 
l'<'i{Ulrctl  I'eiMiiib  ixtui  Miiuu  Mtvii  iiul  flUly  uiauuitl,  the  i>iiv>  ua  u  »ticilu  vtii» 
icttdy  and  preixirtd  fur  war  bitr^k'o,  uiiou  Vkhiib  it  euli^rtHl  iiiiiiie(llul(-|>  and 
cUecllvcly    iiiMJii   itib  dL'itlaraUou." 


77/ f;  CONh'HRKNCKS  LOOKINd  TO  Till:  SOLI'TION  OF 
THE    IKISH    I'HOHLl-JM. 

Thtt  Irish  probltau,  whioh  followiug  the  truce  declarud 
•on  July  9,  ttuil  thf  tioiifereudtAS  wliich  had  Hiiuti  boon  hold 
•h«twt<tin  David  Lloyd  (Joorgy,  rrimo  MiniHter  <»f  (htmt 
Hi-il»iu,  und  Ettiui»ii  dw  Valttrti,  tho  Ho-tuiliod  l*ruKidi«nt  of 
ihb  hish  Ktipubho,  had  Hweuiod  hkoly  of  oaily  Mohitiou,  lius 
thus  far  faikid  of  stttlomout.  With  (ht-  tonninutioii  of  tliu 
(<»ufei\)tico«  on  July  21,  a  joint  (»ouiinuiiiqun  was  issued 
btatiiig  that  "the  basis  for  a  further  coiiferonoe  Las  not  yet 
Vx*ii  found."  It  was  also  stated  that  Mr.  de  VaUira  would 
ivturn  to  Ireland  und  would  eoniniunicate  with  Lloyd 
(leorge  after  further  discussions  with  his  oolleuKues.  'i'lut 
following  is  the  comnuiniquo. 

Mr  l.loyd  deorge  and  Mr.  tie  Viilera  had  a  further  «)nvt'rs>atiou  at  11:30 
(kCltKjk  tliis  moruUig.  lasting  alioiit  an  hotir.  The  basts  for  a  tiirlh«r  txjn- 
l«reiK«  ha»  not  yet  been  found.  Mr.  de  Valeia  liius  uriiuiged  to  return  to 
Ireland  to-mon-ow  and  to  ctimiuunkate  with  Mr.  Lloyd  George  again  sifter 
further  ditn-uMiloii  with  his  colUtaguus. 

The  conftironceK  btttwoen  the  two  were  lx>gun  on  July  14. 
The  settlement  of  the  question  seemed  imminent  on  July  20, 
when  the  Hritish  l'n»mier  outlined  to  the  British  Cabinet 
the  plans  which  wt>ro  to  be  submitttnl  to  Mr.  do  Valora  on 
2l8t,  and  which  following  their  consideration  at  the  British 
Cabinet  meeting  were  submitted  to  King  (l(K)rge  at  Buck- 
ingham I'olace.  According  to  Associated  l*ress  advices 
from  Ijondon  July  21.  At  the  final  meeting  of  the  British 
lYinK'  Minister  and  the  Irish  llt^publican  U>ador  on  that  date, 
Lloyd  (leorge  "submitted  definite  proposals  whioh  wore 
lopi-esentod  as  the  considered  judgment  of  himself  and  his 
Cal)inot  as  constituting  suitable  ground  for  a  fullflodged 
j>eaoe  parley,  based  upon  his  interviews  of  the  past  week  with 
Mr.  de  Valera  and  Sir  James  Craig."  The  dispatches  added 
"these  proposals,  it  is  learned  authoritatively,  comprised 
less  than  ten  articles."  The  press  dispatches  of  the  21st  also 
Baid  in  pjirt: 

Tlie  proposals  of  the  British  Government,  which  it  is  hoped  may  form  a 
t>asls  of  an  Irish  peace  conference,  are  in  tho  hands  of  Eamon  de  Valera, 
the  Irish  Kopubllcan  leader. 

Mr.  de  Valera  will  return  to  Dublin  tomorrow  morning  and  submit  them 
to  the  other  leaders  of  opinion  in  Southern  Ireland,  including  the  members 
of  the  Dail  Eircann,  the  Irish  Kepublican  Parliament.  At  the  same  time 
It  %vtis  announced  that  Mr.  do  Valera,  on  his  return  to  Ireland,  would 
conununicate  with  the  British  Prime  Minister  after  further  discussion  with 
his  colleagues. 

Mr.  Lloyd  George  and  Mr.  de  Valera  went  over  the  ground  again  to-day, 
but  as  Sir  James  Oraig,  the  Ulster  Premier,  had  returned  to  Belfast  and 
there  wa.s  no  possibility  for  the  present  of  a  conference  between  the  repre- 
sentatives of  the  three  parties  concerned,  it  was  hardly  expected  that  any 
definite  decision  would  be  taken  by  Mr.  Lloyd  George  and  Mr.  de  Valora 
to-day. 

It  is  authoritatively  announced  that  the  truce  in  Ireland  will  continue 
Indefinitely,  this  clearly  proving  that  there  is  no  idea  of  either  side  of  a 
ruptiu-e  of  the  negotiations. 

There  will  be  a  pause  in  the  discussions  while  Dublin  and  Belfast  ponder 
tho  Government  offer.  This,  according  to  tho  Dublin  correspondent  of  the 
Associated  Press,  is  on  its  financial  side  of  a  nature  intended  to  prove  attrac- 
tive to  Ulster.  Complete  secrecy  as  to  the  details  of  the  terms  is  main- 
tained but  sucli  hints  as  are  allowed  to  escape  describe  them  a.  generous 
and  affording  no  excuse  for  terminating  the  conversati<tns. 

Mr.  de  Valera  and  his  colleagues,  after  their  return  to  Irish  headquarters, 
depressed  their  anxiety  for  the  attainment  of  peace,  despite  what  is  at  least 
(he  temporary  impa.sse  reached.  They  Indicated  that  a  similar  anxiety 
had  been  manifested  by  Mr.  Lloyd  George,  one  of  the  Irish  delegation 
declaring: 

"In  drafting  the  annoimcement  both  found  difficulty  in  avoiding  state- 
ments which  would  create  an  immediate  furor  in  the  other  camp.  As  for 
us,  we  have  never  been  over  optimistic  regarding  the  prospects  of  the 
present  conversations.  Now  that  they  have  ended  for  the  present,  at  least, 
we  are  really  a  bit  surprised  that  they  continued  so  long  and  so  amicably. 

"■We  are  generally  desirous  of  peace  and  have  not  yet  despaired,  but  the 
difficulties  are  such  that  progress  is  necessarily  slow.  I  personally  believe 
that  definite  progress  has  been  made." 

This  spokesman  for  the  Irish  delegation  said  the  Irish  Republican  Parlia- 
ment probably  would  bo  convened  shortly  after  the  return  of  Mr.  de  Valera 
for  the  receipt  of  his  report.  The  delegation  has  received  no  word,  it  was 
eaid,  that  the  members  of  this  Parliament  now  in  prison  will  be  released  so 
as  to  enable  them  to  attend.  f<  m    b.«  w^  boj.^  SE^Mt^rp-  !^ 

The  Associated  Press  dispatches  from  London  Juty  20, 
in  refen-ing  to  the  presentment  of  the  j)lans  to  the  British 
Cabinet,  said: 

The  Prime  Minister  presided  at  the  Cabinet  Coimcil,  which  was  held  in 
the  House  of  Commons,  and  outlined  for  tho  benefit  of  those  Ministers  who 
had  not  been  closely  concerned  in  the  Irish  negotiations  the  history  of 
recent  events  and  tho  Premier's  new  offer  to  Ireland,  which  is  described  as 
being  drawn  on  generous  lines. 

It  is  understood  that  the  financial  arrangements  in  the  new  offer  have 
piven  considerable  trouble  to  the  Ministers,  but  eventually  after  constiita- 
(ion  with  Sir  Robert  Stevenson  Home,  Chancellor  of  the  Exchequer,  and 
(he  Treasury  officials,  the  various  provisions  wore  agreed  to.  It  is  also 
iinderstood  that  the  general  lines  of  the  Premier's  offer  have  tho  approval 
f if  Austen  Chamberlain,  tho  Government  leader  In  (ho  Uouse  of  Commons. 
Sir  Robert  llorne,  Sir  Laming  Worthington-Evans,  Secretary  for  War, 
und  other  Ministers,  and  that  probably,  wth  some  modlfkyitlons,  the 
(■ntiro  Cabinet  will  assent  to  the  proposals  which  will  bo  reductnl  to  writing 
for  presentation  to  Mr.  do  Valora. 


While  no  details  have  been  officially  divulged  as  to  the 
proposed  terms,  the  Ntiw  York  "Coinmereiar'  of  ytisterday 
(July  22)  printed  the  following  as  to  the  offer  to  the  Irish 
Itader: 

I'remler  Lloyd  tieorKo'b  written  offer  to  de  Valeni  to-day  was  more  than 
Sinn  Kelii  e)iiieite<l  In  soinu  rotspucts.  It  was  luiaccoptable,  however,  he- 
cause  It  fails  tu  concede  thrtw  vital  principloK,  according  to  infurntmiiiii 
ubtaiuiHl  to  niglil. 

Thu  British  (^abhiot  authorized  the  granting  of  a  broad  measure  of  domes- 
tic independence  but  tho  offer  foil  sliort  of  do  Valera's  demand  bocauhc: 

I.  The  financial  contribution  to  the  British  Exche(|ner  to  facilitate  llie 
li(|iildation  of  the  war  burdens  Is  retained,  though  it  Is  less  than  the  $00,- 
(KM).0()0  rtMiuirtxl  under  the  lh)nie  Uulti  Act 

2  'I'he  sixiclal  ties  between  Ulster  and  Westminster  are  still  retained. 

3  The  llrilUsh  occupation  of  Irish  ports  is  Insisti^  uiM>n. 

When  De  Valora  told  Lloyd  George  this  morning  that  the  proposals  did 
not  furnish  a  basis  for  fiu-ther  conf«renc«),  the  British  Premier  pressed  liim 
to  remain  In  London  for  fiu-tlier  parleys. 

Do  Valera,  however,  proferrtxl  to  return  to  Dublin  for  a  now  consultation 
with  all  the  Usulers  of  the  Hinn  Keln. 

During  the  i)rogress  of  the  conversations  between  i'reinier 
Lloyd  CitH)rge,  Mr,  do  Valera  and  8ir  Jame.s"^('raig  .several 
eommunitiues  and  statements  were  issued.  The  first  of 
the  joint  communifiues  was  given  out  on  July  14,  wlu>n  the 
conversations  between  Lloyd  Cieorge  and  Mr.  de  Valera 
were  first  entered  into,  and  said: 

Lloyd  tJ(<orge  and  Mr.  do  Valera  mot  as  arranged  at  4:150  this  afternoon 
at  No.  10  Downing  .Street.  They  were  alone  and  the  conversation  lasted 
until  after  7  p.  m.  A  free  exchange  of  views  took  pUico  and  relative  posi- 
tions were  defined.  The  conversations  will  be  resumed  to-morrow  at 
11:30  a.  m. 

On  the  14th  inst.  Lloyd  George,  speaking  before  a  eouiunl 
of  Prime  Ministers  at  the  House  of  Commons,  touched  upon 
the  Irish  question,  saying,  according  to  the  Associated  Pr(>ss: 

The  less  said  the  bettor  at  this  stage,  but  there  Is  the  groat  fact — that 
Mr.  do  Valera,  chieftain  of  tho  vast  majority  of  the  Irish  race,  has  been  in 
conference  for  nearly  three  hours  with  tho  I'rimo  Minister  of  this  coimtry, 
discussing  various  methods  and  suggc^stions  for  tho  settlement  of  this  long, 
long  controversy — an  old,  bitter,  wasteful  feud,  a  feud  in  which  there  has 
been  for  ages  a  long  number  of  disastrous  blunders  and  endless  opportunities 
lost . 

Let  us  trust  that  this  one  will  not  be  lost.  I  can  only  say,  after  tho  long 
discussion,  that  I  am  certain  wo  both  did  our  best  to  secure  peace  (loud 
cheers).  Beyond  that  it  would  not  bo  wise  for  mo  to  go  at  this  moment, 
because  we  both  have  our  difficulties  to  deal  with. 

On  July  15  two  conferences  were  held,  the  first  between 

Lloyd  George  and  Mr.  de  Valera  and  the  second  betw(>en 

the  Prime  Minister  and  Sir  James  Craig,  Premier  of  Ulster. 

No  official  infoimation  was  furnished  as  to  the  conferences 

the  press  advices  from  London  on  that  day  said: 

Mr.  de  Valera  will  meet  Mr.  Lloyd  George  again  on  Monday,  while  Sir 
James  has  summoned  .some  members  of  his  Cabinet  to  London,  which  would 
appear  to  indicate  that  some  suggestion  worthy  of  consideration  by  the  Ulster 
Government  has  come  to  Ught. 

On  the  17th  inst.  (prior  to  the  resumption  of  the  conferen- 
ces <»n  the  18th)  Mr.  de  Valera  issued  the  follo"Rnng  statement 
indicating  that  the  self-determination  of  the  Irish  nation 
would  be  insisted  upon. 

The  press  gives  the  impression  that  I  have  been  making  certain  com- 
promise demands.  I  have  made  no  demand  but  one — the  only  one  I  am 
entitled  to  make.  That  is  that  the  self-determination  of  the  Irish  nation 
shall  be  recognized. 

The  Associated  Press  stated  that  "the  issuance  of  this 
statement  is  believed  to  have  been  directly  due  to  reports  in 
Paris  and  London  claiming  aiithoritj^  for  the  statement  that 
Mr.  de  Valera  was  shehing  the  independent  republic  claim 
on  the  understanding  that  what  was  termed  "a  practical 
equivalent'  w^ould  be  offered  to  him.  Exactly  what  equival- 
ent was  meant  was  not  explained." 

The  conclusion  of  the  conferences  on  the  18th  inst.  be- 
tween the  Prime  Minister  and  Mr.  de  Valera  brought  forth 
the  following  brief  official  announcement: 

The  conversations  between  Mr.  Lloyd  George  and  Mr.  de  Valera  wUl  bo 
resumed  Thursday. 

The  Associated  Press,  in  printing  the  above,  made  the 

following  comment: 

This  ordinarily  would  permit  the  British  public  and  Ireland  stiU  to  in- 
diuge  m  confident  hope  that  a  satisfactory  settlement  would  ultimately  be 
reached.  But  Sir  James  Craig's  statement,  which  was  given  out  in  the 
form  of  an  interview,  has  put  rather  a  damper  on  tho  hopeftil  spiiit. 

The  statement  coming  from  Sir  James  Craig  on  the  ISth 
inst.  was  contained  in  the  London  Associated  Press  dispatches 

which  w^e  quote  as  follows: 

The  Irish  negotiations  have  taken  an  unexpected  development  late  to- 
night. Sir  James  Craig,  the  Ulster  Premier,  on  leaving  for  Belfast,  made 
an  important  statement,  which  appears  to  forbid  any  hope  of  assemblhtg  » 
conference  such  as  Premier  Lloyd  George  proposeil  between  himself.  Mr. 
de  Valera  iind  the  Ulster  I'remier. 

Just  before  taking  tho  train  to-night  with  his  ctilleaguos  for  Belfast. 
Sir  James  Craig,  the  Ulster  I*i-emier,  said: 

"I  return  homo  well  satisfied  with  tho  efforts  being  made  toward  peactv 
Mr.  de  Valera  has  broken  his  silence  and  doaretl  the  ground  by  his  stat»^ 
mont  to  the  press  that  he  proposes  to  found  his  claim  on  reix^ult l<.vn  of  the 
right  of  self-determination." 

The  Ulster  IVemier  contended  that  the  ptx^ple  of  Northern  lrt>liu\d.  in 
the  roc«nt  elections,  "determined  their  own  parliament  by  an  overwhelming 
majority,  and  that  Mr.  de  Valora  and  his  frieuils  admitttnl  the  risht  ivf  -self- 
determination  on  the  piu-t  of  Northern  Ireland  by  the  fact  that  thoy  thiun 
•solves  stood  as  candldattvs  for  the  Northern  rarllament ,  and  suluultteti 
their  i)olicy  of  "no  partition."     This  In  fact  was  tho  only  tss»ie  pI.'MhhI  »>«< 
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Core  the  oloctorato,  uald  Sir  Joiiiuh,  and  "no  parUtlon"  wiw  rojoctod  by  iin' 
lar-Kost  majority  ovfr  Kociirod  In  niiy  Konoral  chicdon. 

"Miicli  l)('lnn:  (111)  l.tiio  I'actH,"  liii  <<)nt.liuii>(l,  "11,  now  only  rtimalii.s'  for 
Ml".  (I«  Valora  anil  (ho  IIi-IUhIi  poopln  l,o  conm  l.o  lorniH  rnKardliiK  lliii  ariia 
outhitlii  ol'  lliat  of  wlilili  I  am  I'lliiiii  MlnlHlor.  'I'lm  in'ojiln  of  Noiilnirii 
irrlaiitl  inako  no  rlalni  wlialoviM-  fo  tlntoritilno  <,liii  lornm  of  Milfliiiiiiuit  wlili'li 
(iroali  Itrllalii  shall  niaUtt  wIMi  Hoiilliorn   liolaiitl. 

"Wlitin  tills  is  aiTomiillslicil  1  ran  proiiiiso  tortllal  co  opoial-lon  on  oipinl 
lornis  Willi  Monlliorn  Irniantl  In  any  nia(,(,OfH  affcctliiK  t>ui-  t'oininon  liitrorosl,, 

"llavinK  roacliiKl  tlio  prosont  Kla^o,  I  roLiini  to  Irolanil  to  rariy  on  llio 
prai'llcal  work  of  thii  (iovorninont.  I  fool  that  our  iiitiiio.stH  ari)  alily  roprii- 
si'iitiHl  In  tho  Iniporlal  rarllainont,  and,  of  ooui'ho.  our  worvlcos  aro  av  allahln 
at  ;i,iiy  moniont." 

C^ommoiit  (ivokod  l)y  llio  statomout  of  Sir  .Tames  ('nu;j^, 
was  r(>porto(l  in  a  Loudon  oablof^rani  (AssociatiHl  I're.ss) 
on  July  19  as  followa: 

Tho  spokivsinan  of  tho  Irish  ilolOKati«  to-day  charactorl/.oil  tlii>ir  iittltiido 
as  "still  not  nnliopi'fiil."  With  riifcroiu-o  to  tho  slatinumt  to  thii  jiri'ss  of 
Sir  .laniis  Craif?,  Iho  lUstor  I'roniior,  Inwliicli  ho dt'claroil  it  only  rcniaincil 
now  for  Mr.  do  Valora  and  tho  llritish  pooplo.  to  como  lo  tiM-nis  iii;:ir(llri)^ 
the  aroa  onlslilo  of  that  of  which  ho  is  I'riino  Ministor,  and  that  tho  pcoiilo 
of  Northorn  Iri-land  niado  no  claim  whatovor  to  "dotormino"  Iho  tonus  of 
settlomcnt  which  Cireat  Britain  should  mako  with  Southern  Irt'liind,  the 
spokesman  said. 

It  is  not  a  question  of  Belfast  boinp;  subservient  to  Dublin  or  vice  versa. 
but  that  both  must  bo  subservient  to  Ireland. 

Whilo  all  tho  rest  of  tho  Ulster  officials  had  shifted  their  scene  of  action 
to  Belfast,  tho  Marquis  of  Londonderry,  tho  Ulster  Minister  of  ICducation, 
was  received  by  Kins  (leorgo  this  afternoon  at  BuckinKham  I'aluco.  It  is 
understood  tho  consultation  at  Downing  Stroot  with  Premier  Lloyd  Cieorgo 
yesterday,  in  which  tho  Marquis  of  Londi-nderry  took  i)art,  was  discussed. 

Later  it  was  reported  that  General  Smuts,  who  talked  with  members  of 
the  British  Cabinet  during  tho  morning,  might  go  to  Belfast  in  the  capacity 
of  a  non-parti.san  intennediary. 

Mr.  do  Valcra  and  his  party  made  it  known  to-day  that  they  considered  it 
probable  they  would  return  to  Dublin  at  the  week-end  for  a  review  of  tho 
events  of  the  last  fortnight. 

It  was  reported  on  July  20  by  the  Associated  Press  (London 
advices)  that  "one  point  on  which  Mr.  do  Valera  will  be 
urged  by  his  colleagues  to  make  representations  to  Mr. 
Lloyd  George  will  be  what  the  Republican  leader's  advisers 
regard  as  the  unfavorable  backround  created  by  the 
British  Premier's  maintenance  of  the  two  nation  idea  by 
seeing  Mr.  de  Valera  and  Sir  James  Craig  separately." 
These  dispatches  added: 

Some  members  of  our  party  see  in  this  a  desire  on  the  part  of  the  Premier 
to  hold  before  the  world  the  familiar  picture  of  two  separate  entities  within 
Ireland,  which  contradicts  the  very  essenso  of  our  case,  said  a  man  who 
enjoys  the  confidence  of  the  southern  delegation. 

In  view  of  our  refusal  to  sit  at  the  conference  table  with  Mr.  Lloyd  George 
and  the  Ulsterites.  he  contined,  it  would  seem  that  our  objections  on  this 
point  were  unjustificable,  but  what  we  desire  to  have  made  clear  is  that 
conversations  such  as  have  occurred  here  do  not  imply  any  recognition  on 
our  part  of  the  Ulsterites'  equality. 

In  Irish  quarters  hero  there  is  some  question  with  regard  to  the  author- 
ship of  the  .statement  given  by  Sir  James  Craig  on  his  departure  for  Belfast 
Monday  evening,  in  which  he  declared  that  the  British  Government  must 
reach  its  own  agreement  with  Mr.  de  Valera,  and  that  Ulster  was  determined 
to  maintain  its  present  status  with  its  own  Parliament.  These  quarters 
point  out  that  this  was  not  an  interview,  but  a  statement,  which  the  mem- 
bers of  the  de  Valera  party  assert  Sir  James  had  in  his  pocket  when  he  left 
Downing  Street,  one  of  them  quoting  Mr.  Lloyd  George's  Secretary  as 
authority  for  this  assertion. 

Sir  James  Craig  left  Number  Ten  a  few  minutes  after  7  o'clock  that  niglit 
he  entrained  one  hour  and  forty-five  minutes  later  for  Belfast  and  gave  out 
the  statement  just  before  the  train  started,  said  one  of  Mr.  do  Valera's 
colleagues.  An  examination  shows  the  care  with  which  it  was  composed — 
it  ha«  too  much  to  say  about  Lloyd  George's  baby,  the  Belfast  Parliament, 
to  be  accepted  as  without  Inspiration  from  a  quarter  which  it  is  not  difficult 
to  identify. 

It  also  is  marked  by  vagueness  and  it  pledges  Ulster  to  nothing.  The 
olive  branch  in  the  last  sentence  promising  cooperation  we  have  seen  before. 
Its  composition  is  not  unlike  that  of  many  pronouncements  issued  from 
London  in  the  past,  but  there  is  nowhere  to  be  found  an  argument  in  similar 
vein  from  ('raig's  pen. 

The  acceptance  by  Mr.  de  Valora  of  tho  in'vitation  extended 
by  Premier  Lloyd  George  to  participate  in  a  conference  in 
London  was  contained  in  the  following  letter,  made  public 
July  8: 

Sir:  The  desire  you  express  on  the  part  of  tho  British  Government  to  end 
the  centuries  of  conflict  between  the  people  of  these  two  Islands  and  to  estab- 
lish relations  of  neighborly  harmony  Is  tho  genuine  desire  of  the  people  of 
Ireland. 

I  have  consultfxi  with  my  colleagues  and  secured  the  vierws  of  representa- 
tives of  the  minority  of  our  nation  in  regard  to  the  Invitation  you  have  sent 
me.  In  reply  I  desire  to  say  I  am  ready  to  meet  and  dl.scuss  with  you  on 
what  basis  such  a  conference  as  that  proposed  can  reasonably  hope  to  achieve 
the  object  desired. 

I  am,  sir,  faithfully  yours, 

EAMONN   DE  VALERA. 

In  a  telegram  acknowledging  the  above,  Lloyd  George 
on  July  10  said: 

I  have  received  your  letter  of  acceptance  and  sliall  be  happy  to  see  you 
and  any  willcagucs  whom  you  wish  to  bring  with  you  at  Downing  Street 
any  fhiy  this  wcjjk.     I'Ktase  wire  tho  date  of  your  arrival  In  London. 

Xotice  was  issued  on  the  8th  inst.  at  10  Downing  Street 
that: 

In  acci-jrdanco  with  tho  Primo  Minister's  offer  and  Mr.  do  Valera's  reply, 
Jirrangoments  are  being  mailn  for  hostilities  to  cease  from  Monday  next, 
July  11,  at  noon. 

%  One  of  the  communications  from  Mr.  do  Valera  to  the 
Prime  Minister  before  the  above  acceptance  was  forwarded 
as  follows  on  June  28: 

I  have  rweivfxJ  your  letter.  I  am  In  conHultatlon  with  such  of  the  prin- 
dj«il  r(ij)rwt:iitnUvt:H  of  our  nation  as  aro  available.  Wo  most  earnestly 
d'wlre  to  help  In  bringing  about  a  laKtlng  peace  botwiton  the  peoples  of  those 
two  Islands,  but  soe  no  avenue  by  which  It  can  bo  reached  If  you  fleny  Iro- 


Innd'H  OHHftntlal  unity  and  Hot  aHldo  tho  prlnclplo  of  iiattouul  Holf-dotorinl na- 
tion. 

Iltiforo  replying  more  fully  to  your  lottor  I  am  Hooking  a  conforonco  with 
curtain  reprisenlatlvoN  of  the  political  minority  In  this  country. 

Tint  following  (lay  f./iuio  2!))  a  fiirllior  letter  li;iil  been 
made  piil)li(!  ;is  CoIIowh  by  AKHO<!iat«;d  iVess  fDuhliii  ;idvieoH): 

'I'lio  pr(i|)i)s:il  of  rn-niior  Lloyd  (Jivnge  for  a  cijni'oronco  In  iyoii'loii  on  the 
Irish  (iiiestlon  bet  ween  re|)r(iHeiitatlviis  of  Hoiithern  and  northern  Ireland 
and  the  Itr'Ulsh  (ioMiriiiniwit  Is  Inipossible  of  :tci'eplaiico  In  Its  present  form 

This  (liul.inil  Ion  Is  made  by  Kainon  ile  Valera,  "Prosldont  of  the  IrUli 
Itepiiblic,  "  to  Hir  .laiMos  Craig,  the  Ulster  I'ronilor,  In  reply  to  HIr  Janirjw's 
iiollflial  Ion  lli.il  lie  (•.innot  meet  do  Valera  In  a  preliminary  rwnforonco  In 
Dublin. 

De  Valera's  letter  is  (|Uot<«l  by  the  "Irish  Bulletin,"  organ  of  the  Da  'I 
Klreann,  as  follows: 

"I  greatly  regret  that  you  cannot  come  to  a  conferenco  In  Dublin  Mon- 
day. Mr.  Lloyd  (Jeorgo's  proposal,  b(^eauso  of  Its  linpllcatlonK,  Is  ImpoHsi- 
ble  of  acceptaneo  In  its  present  form.  Our  political  differenceH  ought 
to  be  adjusted,  ;ind  can,  I  believe,  bo  adjusted,  on  Irish  soil.  Hut  It  l^ 
obvious  thai,  in  the  negotiation  of  peace  with  (ireat  llrilain  tho  Irish  do  li- 
gation ought  not  to  be  divided,  but  slioulil  act  as  a  unit  on  some  common 
]>rliiciplo." 

On  July  8,  in  a  letter  to  Earl  Midleton,  one  of  the  Southern 
Unionists  who  attended  tho  conference  with  Irish  Itopub- 
lieans,  Primti  Ministtir  Lloyd  George  said: 

The  (iovernment  fully  realized  It  would  be  impossible  to  conduct  negotia- 
tions with  any  hope  of  achieving  satisfactory  results  if  there  is  bloodshed 
and  violence  in  Ireland.  It  would  disturb  the  atmosphere  and  make  the 
attainment  of  peace  difficult. 

Indicating  tho  truce  terms  which  were  agreed  upon  at 
the  Briti.sh  Military  Headquarters  at  3  p.  m.  on  July  9, 
As.sociated  Press  advices  from  Dublin  said: 

Sir  Nevil  Macready.  military  commander  in  Ireland;  Colonel  Brind  and 
A.  W.  C^opo,  Under-Secretary  in  tho  office  of  the  Chief  Secretary  for  Ireland  . 
acted  for  tho  Briti.sh  Army,  and  C'ommandants  Robert  C.  Barton  and  E.J    . 
Duggan,  represented  tho  Iri.sh  Republican  Army. 

According  to  the  Irish  "Bulletin,"  organ  of  tho  Dail  Eiroann,  it  Was 
agreed  on  behalf  of  the  British  Army: 

Firstly,  that  there  be  no  incoming  troops  of  the  Royal  Irish  Constat«'ar.v 
and  Auxjiiarios  and  no  shipments  of  munitions  into  Ireland  and  no  move- 
ments for  military  purposes  except  in  the  maintenance  of  drafts. 

Secondly,  that  there  be  no  provocative  display  of  forces,  armed  or 
unarmed. 

Thirdly,  that  all  provisions  of  the  truce  apply  to  the  martial  law  area  Jus 
as  for  the  rest  of  Ireland. 

Foiuthly,  that  there  be  no  piu"suit  of  Ixish  officers  and  men  or  search 
for  war  material  and  military  stores. 

Fifthly,  that  there  bo  no  secret  agents  noting  descriptions  or  movements 
of.  and  no  interference  with  the  movements  of,  Irish  military  men  and 
civilians,  and  no  attempt  to  discover  the  haunts  and  habits  of  Irish  officer 
and  men. 

Sixthly,  that  there  be  no  search  for,  or  observance  of,  lines  of  com 
miuii  cation. 

Seventhly,  that  there  be  no  search  for  messengers. 

Other  details  connected  with  courts-martial,  motor  permits  and  similar 
matters,  says  the  Irish  "Bulletin,"  are  to  be  agreed  to  later. 

On  behalf  of  the  Irish  Republican  Army  it  was  agreed: 

Firstly,  that  attacks  on  Crown  forces  and  civilians  cease. 

Secondly,  that  there  be  no  provocative  displays  of  forces,  armed  or 
unarmed. 

Thirdly,  that  there  be  no  interference  with  Government  or  private 
property. 

Fourthly,  the  discountenance  and  prevention  of  any  action  likely  to  cause 
disturbance  of  the  peace  and  which  might  necessitate  military  interference. 

On  July  9  the  Irish  RepubUcan  leader,  Mr.  de  Valera, 
issued  the  following  manifesto: 

Fellow  Citizens: — During  the  period  of  the  truce  each  individual  soldier 
and  citizen  must  regard  himself  as  the  custodian  of  the  nation's  honor. 
Your  discretion  must  prove  in  the  most  convincing  manner  that  this  is  a 
struggle  of  an  organized  nation. 

In  the  negotiations  now  Initiated  your  leaders  will  do  their  utmost  to 
secure  a  Just  termination  of  this  struggle,  but  history,  and  particularly 
our  own  history,  and  the  character  of  the  issue  to  be  decided,  ai'e  a  warning 
against  undue  confidence. 

Unbending  determination  to  endure  all  that  may  still  be  necessary , 
and  fortitude  such  as  you  have  shown  in  all  your  recent  sufferings — these 
alone  will  load  to  the  peace  you  desire.  Should  force  be  resumed  against 
our  nation  you  must  be  leady  on  your  part  once  more  to  resist.  Thus  alone 
will  you  secure  tho  final  abandonment  of  force  and  the  acceptance  of  justice 
and  reason  as  tho  arbiter. 

DE  VALERA. 

Further  details  regarding  the  conferences  have  been  given 
in  our  column  on  the  "Financial  Situation"  during  the 
weeks  since  July  2, 


JAPAN'S  ATTITUDE  ON  THE  DISARMAMENT  QUES- 
TION  AND  RELATED  PROBLEMS  AS  STATED 
BY  CONSULATE-GENERAL. 

Tho  discussion  with  respect  to  Japan's  position  on  an  inter- 
national conferenco  to  consider  disarmament  and  related 
questions,  as  proposed  by  President  Harding  to  the  principal 
Allied  Powers,  callt^d  forth  an  explanatory  statement  on 
July  16  from  4 ho  Japanese  Consulate-General  at  Now  York. 

The  statement,  it  would  appear,  authoritatively  represents 
the  attitude  of  the  .lapanese  Government.  Declaring  that 
"it  has  always  been  the  supremo  aspiration  of  the  Japanese 
Gov(!rnment  antl  of  tin;  people  of  Japan  to  contribute  to  the 
enduring  peace  of  tho  world  and  tho  common  welfare  of 
mankind,"  the  statement  says  with  regard  to  a  discussion  of 
Paeific  and  Far  Eastern  problems,  that  Japan  bt^lioved  it 
would  faeilitato  an  attainment  of  tho  object  of  tho  confer- 
ence, if  the  character  and  scope  of  these  problems  should 
first  he  dtjfinerl.     It  thoreforo  had  asked  tho  United  State   t 
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ou  that  phase  of  the  matter."     The  statement  iu  full  I'tilluws: 


it 
p., 


L     VitiA     to    (Ub' 


.-.  in  'I'okio, 
III  wlKiLlur 
.ii-  in  ik 
I  Hilly, 
.iiK  the 
Ml  tif  a 


I  Hani«<  time  that  the  (|iu«liou  of  a  limitation  of 

ai  .•  I'lijifU  SlaU*  (ioMiriiuiiinl,  rulatiil  to 

I'.,  w.iiilil  In-  Lii>i.ro|iriiiU'  ihiit  tlie  pmiHuifil 

til  ~ioii  by  liiUiiisUxl  puMerb  of  all  Kar 

K.  I>1  be  inviltxl  to  parlii-lpatu  in  that 

ill 

1  .ununcMni«<nf    whl«-h  th»*  Secrtitary  of  State  of  the  United  States 

Bbtj..i.a  At.  '  •  July   10  and  wbioh  was  iiubliblitd  the 

fullowiiiu   >l  an   infnrniiil    iinipositlon   of   the   alKive 

tt'  l-uvterb  '    known  as  the  iirincipul 

all  lid  that  i  i'  iil  had  suKKettted  that  in 

couuiciiiiii  wall  ihi  ii.ali.iMii-11  ou  a  |iuiiij.uun  of  arnianienlb  the  poweiti 
t«|>r->-..i||y  iiiii  r<>.iiMl  ill  r,i<-irir  ;iiul  l''ai-  Katilern  probli-iiis  »hoidd  undirt;ike 
a  <  their  boliuion,  with  a  view  l» 

re.i  <  el  to  principltb  and  polieiis  iu 

the  I'ar  1  .:-.i,  .i.  ii  d  i    ill  invited  to  take  part  in  the  ilis 

cujibidu  reluliug  to  K.ii 

It  has  always  heeu  ilif  aiipi  ation  of  the  JapanvMi*  (io\eriiniii.t 

and  of  the  peopl.'  i.f  .1  (1  ,11  111  to  the  eiidiiring  peace  of  tho  world 

aud  the  ctn  ■>  "d.     Any  bc-heme  or  any  undertaking, 

then-fore,  \  i-hals  xhocld  be  eK;>ecially  wflconu'  to 

them.      .Vi .  It  m.ide  u  reply  to  the  lliiltid 

Siuifs   I'll  Charge  d'Affairib,    in   which 

tl>        '  '  an  in\itution  from  the  United 

Si  ;  owers,  looking  to  a  discuss'ou 

of  Ui' 

As  (  i.lMised  conference  of  Pacific  and  Far  Eastern 

pi  iimeut,  considering  it  more  expedient  for  the 

p(.  inieut  of  the  ol)jfct  of  tho  conference  tliat  the 

chaiutui-  ui.d  sCopL  uIl  Lliiae  problems  shoi'ld  first  be  di'fined  before  thtiy 
exprtssed  their  views  in  this  respect,  requfsttd  the  I'nited  States  Cio\ern- 
meut  to  inform  them  of  the  views  it  may  entertain  on  that  phase  of  the 
matter. 


CH  ASHES 


ADOFTEI)  BY  I M)l A.\ Al'OLI S  CLEARING 
HOUSE  ASSOCIATION. 
I'lukr  i)lcins  w  luTihy  n  gfiKTul  ivorgaiiization  is  to  be 
efftftftl  of  the  liuli;ina{)olis  Clearing  House  Association,  a 
Clearing  House  Committeo  has  been  designated  to  assume 
active  supervision  (»f  all  Clearing  House  activities  and  work 
under  the  direction  and  authority  of  the  Association  as  a 
whole.  The  Indianapolis  "News",  which  reports  that  the 
changes  were  authorized  by  the  directors  of  the  Clearing 
House  on  July  8,  says: 

The  Committee  [Clearing  llousel  consists  of  three  men,  two  to  be  elected 
by  the  board  of  directors  and  the  President  of  the  Association  ct-officio. 
Under  the  new  organization  a  system  of  bank  examinations  by  a  Clearing 
House  cxanuner  elected  by  the  board  of  directors  will  be  started.  This 
system,  it  was  said  by  CU"orge  Calvert.  Manager  of  the  Association,  was 
adopted  in  Chicago  after  the  WaLsh  bank  fa-hd  and  is  a  safeguard  to 
depositors. 

The  Clearing  House  Committee  chosen  by  the  board  of  directors  consists 
of  Frank  L).  Stalnaker,  I'rcsident  of  the  As,sociation,  and  President  of  the 
Indiana  National  Bank:  Kvans  Woollen,  I'rcs'dent  of  the  Fletcher  Savinfs 
&  Trust  Co.,  and  Otto  N.  Frenzel,  Jr.,  President  of  the  Merchants  National 
Bank.  The  Committee  did  not  disclose  who  will  be  appointed  examiner 
but  the  selection  probably  will  be  announced  soon.  The  new  plan  of 
organization  will  go  into  effect  at  the  direction  of  the  Committee.  The 
Clearing  House  has  operated  under  the  old  system  since  its  organization  in 
1869  and,  due  to  the  changes  in  bank  usages  and  new  devices  in  the  banking 
business,  a   new  system  has  become  necessary. 


SIR  D.  DRUMMOND  ERASER  TO  ADDRESS  ANNUAL 
CONVENTION  OF  AMERICAN  BANKERS' 
ASSOCIATION. 
Sir  D.  Drummond  Fraser,  K.B.E.,  organizer  of  the  ter 
Meulen  plan  for  international  credits  to  those  European 
continental  countries  which  are  unable  to  purchase  food- 
stuffs and  raw  materials,  has  accepted  the  invitation  of  the 
American  Bankers'  Association  to  address  the  annual  con- 
vention in  Los  Angeles  Oct.  2d  to  9th.  Sir  Drummond's 
address  will  cover  the  ter  Meulen  plan  and  he  will  have  a 
message  on  international  financing  for  the  bankers.  Sir 
Drummond  Fraser  is  well  known  for  his  financial  writings, 
is  Joint  Managing  Director  of  the  Manchester  Liverpool  and 
District  Bank,  a  Fellow  and  Member  of  the  Council  of  Royal 
Statistical  Society  and  of  the  Institute  of  Bankers,  and  is  a 
recognized  international  authority  in  his  field.  A  statement 
of  his  on  the  ter  Meulen  credit  plan  as  apphed  to  cotton 
exports  appeared  in  our  issue  of  July  16,  page  241. 


ENTERTAINMENT    FEATURES    OF    AMERICAN 
BANKERS'   CONVENTION  AT  LOS  ANGELES. 

In  hue  with  the  request  of  the  E.xecutive  Committee  of  the 
American  Bankers'  Association  that  the  Entertainment 
Committee  refrain  from  pro\iding  entertainment  features 
which  would  interfere  with  the  meetings  of  the  convention 
during  its  session  in  Los  Angeles  from  Oct.  3  to  7  inch,  the 
Committee  has  been  able  to  prepare  an  extensive  program 
for  the  entertainment  of  the  bankers  which  will  not  interfere 
with  the  convention  itself.     Announcement  to  this  effect  is 


made  by  Motley  H.  Flint,  Vioe-President  of  the  Los  Angeles 
Trust  &  Savings  Bank  of  Los  Angt>les  aiul  Chairman  of  the 
Entertaimmuit  Committee.  Mr.  Flint  states  that  as  a 
result  t)f  the  arrangements  whitdi  liave  been  pt'rfected 
the  3,5(M)  delegates  to  the  convention  will  be  given  an 
opportunity  to  view  iiitiiiiattly  the  making  t)f  motion  i>ic- 
tiires,  to  visit  Santa  Cataliiia  Island,  I  lie  "'iMagic  Isle  t.f  lliti 
Pacific"  and  engage  in  golf  tournaments  and  be  tho  guests 
at  the  usual  diiiiu-rs,  sinokt^'s,  balls,  aiul  luncheons.  From 
the  iletails  relative  to  I  lie  eiilertainineiil  leal  ures  as  furnished 
by  Mr,  Flint,  we  take  the  following: 

Suuilau  (hluber  2.  -  .\utoinobile  rides  will  be  pru.uled  for  tho  deli  gates 
and  mend>urb  of  their  parties  whii  h  will  iucUide  all  of  (he  principal  points  of 
interest  in  l.ob  Angeleb—  "The  City  of  the  Angels" — including  the  moving 
picture  studiob. 

Ixib  Angeles,  as  is  well  know  n,  is  the  motion  picture  production  centre  of 
the  world  and  the  studios  will  naturally  be  ohjei'ts  of  very  great  interest  to 
all  of  the  visitors. 

in  order  to  meet  the  bituuthui  and  enable  the  delegatus  and  guebts  attend- 
ing the  .American  Uaukers'  .AsMiiiation  Convention  tt>  obtain  an  intimate 
iinderstaiuliiig  of  the  way  iu  which  moving  pictures  are  made,  the  Koburt 
llruuton  Studios,  the  largest  commercial  moving  picture  si  iidios  in  the 
worlil,  hav«(  consented  toset  aside  Sunday,  Oct.  2.  for  the  entertainment  of 
the  .\nierlrau  Hankers   AsKocialion  Convenliiiu  giic^lN 

At  the  termination  of  (he  anionuibile  sighlseeiiig  ride,  the  guests  will  be 
taken  to  the  Uobert  Uruutou  Studios,  where  ou  tlie  largest  stagtt  ever 
constructed,  a  typical  motion  picture  sot  will  be  built  on  a  largo  platform. 
This  will  bo  dressed  as  though  an  aitual  motion  picliire  was  to  be  taken. 
\S  hen  the  visitors  are  all  asM-nibled,  it  will  be  explained  iu  detail  exactly 
how  motion  pictures  are  mamifacturcd,  after  which  a  moving  picture  of  the 
visitors  will  be  taken.  At  the  <onclnsion  of  this  jiicliire,  the  guests  will  be 
escoriid  through  a  typical  Mexican  street  at  the  end  of  whidi  Ihey  v\ill  bo 
served  with  a  veal  Spanish  barbecue. 

Monduu,  October  .3. — The  entire  day  will  be  <levoti«<l  to  meetings  of  the 
convention  as  sot  forth  in  the  official  program  and  .so  that  uttendance  of  the 
doIeg;ites  may  not  be  Interrcrcd  with  there  will  be  no  eiitortainm<Mit  features. 

Tucsiluy,  Oitober  4. — The  entirt^  tlay  as  on  Monday  will  be  devoted  to 
meetings  of  the  convent  ion.  Tue.'-day  evening,  however,  the  Los  Angeles 
(iroup  of  the  investment  liunktrs  Assoc iat ion  will  eiitirtain  the  visiting 
members  of  tho  American  P.ankers'  Association  at  an  official  smoker  to  be 
held  at  tho  Los  Angolos  .\thlotlc  Club.  The  entertaiiiment  will  iuciudo 
sporting  event.--,  revue,  &c.,  followed  by  a  buffet  supper.  \\  hile  the 
smoker  is  in  |)rogress  the  ladies  of  the  guests  will  be  given  a  theatre  party 
by  the  Ladies'  Reception  C^ommittee,  followed  by  a  tupper  at  the  Hotel 
Ambiissador. 

Wednesday.  October  5. — While  the  morning  will  be  devoted  to  convention 
meetings,  automobiles  will  be  provitU-d  for  the  ladies. 

During  the  evening  there  will  be  a  moonlight  ride  to  Univcr.sal  City,  the 
great  film  city.  The  visitors  will  also  be  permitted  to  see  Monte  Carlo, 
built  in  exact  duplicate  of  the  famous  Kuropeau  resort,  which  was  used  In  the 
million  dollar  production  of  Von  Storhcim's  "Foolish  Wives." 

Thursduu.  October  6. — .Vfter  the  day's  sos.sions  a  Hall  will  be  held  in  the 
ball  room  of  the  Ambas.sador  Hotel,  under  the  auspices  of  the  American 
Bankers'  Association. 

Friday,  October  7. — A  Golf  Tournament. 

The  Los  Angeles  cup,  the  feature  trophy,  will  be  awarded  to  the  player 
making  the  best  net  score  for  eighteen  holes;  prizes  will  be  given  for  the 
second,  third,  fourth  and  fifth  next  best  scores.  No  local  player  will  be 
pcr.nittwl  to  compete  for  the  Los  Angeles  Trophy. 

Scratch  Kvent — The  two  best  medal  scores  without  handicap  will  be 
awarded  prizes. 

Blind  Event  Ciontost. — No  advance  information  will  be  given  relative  to 
this  event.  Prizes  will  be  awardtxl  by  the  committee  who  will  act  imder 
sealed  instructions. 

St.  Louis  Trophy. — In  addition  to  the  foregoing  prizes,  the  St.  Louis 
cup  contributed  by  the  St.  Louis  bankers  in  1919  will  be  awarded  the  player 
making  the  lowest  medal  score.  The  winners  name  will  be  inscribed  on 
the  trophy  and  may  be  retained  in  the  winner's  possession  imtil  the  next 
American  Bankers'  Association  convention.  The  first  player  winning  this 
honor  three  times  will  obtain  permanent  possession  of  the  cup. 

Friday  afternoon  a  midsummer  lawn  fete  will  be  given. 

Saturday,  October  8. — Will  be  devoted  to  what  is  considered  the  biggest 
entertainment  feature,  and  wliich  will  be  known  as  "Catalina  Day.  " 

Special  boats  will  be  provided  to  the  visitors  to  Avalon,  Santa  Catalina 
Island.  Upon  arriving  at  the  island  the  guests  will  be  divided  into  two 
parties,  one  of  which  will  embark  in  the  three  gla.<!S  bottom  boats  the 
Empress,  the  Emperor  and  the  Cleopatra,  to  view  the  world-renowond 
submarine  gardens.  The  other  party  will  be  taken  to  the  Hotel  Atwater 
for  a  buffet  barbecue  luncheon  at  which  a  typical  California  seashore 
menu  will  be  provided.  Those  who  cannot  be  accommodated  at  the 
Hotel  Atwater  will  be  given  luncheon  at  the  Hotel  St.  Catherine. 

Inmiediately  following  the  luncheon,  the  trip  in  the  glass  bottom  boats 
will  be  taken  by  those  who  did  not  have  tho  opportunity  while  the  first 
party  taking  the  trip  will  then  be  served  with  luncheon.  The  party  will 
then  return  to  Los  Angeles  late  in  the  same  afternoon,  although  arrange- 
ments have  been  made  to  provide  tickets  good  for  sixty  days  so  those  who 
■wish  to  remain  over  Sunday  or  for  a  longer  period  may  do  so. 

W.  D.  Woolwine  of  the  Merchants  National  Bank  and  G.  G.  Greenwood 
of  the  Security  Trust  and  Savings  Bank,  are  Vict^Chairmen  of  the  Enter- 
tainment Committee. 


The  Banco  di  Roma,  through  Rodolfo  Bolla,  its  American 
Representative,  has  inaugurated  a  Monthly  Bulletin  Ser\  ice 
which  deals  with  current  events  in  Italy  of  interest  particu- 
larly to  American  business  men,  matuifacturers,  expt>rtei-s 
and  importers,  and  covering  as  well  political  and  ectmoniie 
affaii-s  of  more  general  interest.  Receipts  of  the  Italian 
Treasurv  for  the  ten  months  of  the  fiscal  vear  ended  June 
30th  last  amounted  to  8,9(X).(K)0,(K)0  lire  against  o,SlX).lHX).- 
0(){)  lire  for  the  corresiionding  period  of  last  year  ami  it  is 
estimatetl,  according  to  the  Julv  issue  of  tho  bulletin,  ihat 
at  the  end  of  the  yt>ar  the  recei])ts  will  be  17.1XX),IXH),(HH) 
lire.  Figures  are  (luoted  from  data  just  niatle  a\ail.nble 
showing  that  the  aggregate  cost  of  the  War  to  Italy  I'vvmi 
Aug.  1  1914  to  Dec,  31  1920,  was  t»7,(XX).0lX).tKX)  liiw  equiva- 
lent at  the  normal  rate  of  exchange  to  about  $13,(XXKtXX),liOO 
or  thirteen  times  the  anu>unt  of  the  whole  piv-war  tlebi  of 
the  United  States. 
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BOOK   NOTICE. 

Federal  Income  Tax  Prociodukio,  I!)2J. 

KxcEss  Profits  Tax  Puoceuure,  1921. 

New  Youk  State  Income  Tax  PuocEmiUE,  lf)2l. 

Hy  lioh(>rt  II.  MoiU^'oinory,  V.  P.  A.,  ol"  LybnuHJ,  Koss 
Brothers  and  MontKomory,  Now  York:  TIk^  l{<nial(l 
Pniss  Company. 

Thdso  aro  all  indisixMisablo  Itooks,  vvii('tlu!r  to  IIk^  a(!(!<)iiiit- 
ant  or  lawyor  «Mif?a;.;(Hl  in  Tax  ProcxHliin*  or  to.  tlio  busino.ss 
man  who  has  filiul  Ills  n^turn  bnt  wants  to  mako  sum  that  it 
doos  not  nodd  nivision,  i)()ssibly  (uilltjinjj:  him  to  a  roi'urid. 
Thoy  arc  moroovor  staiulard  publications,  and  tlioy  (tontain 
a  wealth  of  material  not  duplicated  elsewhere.  Tlie  author, 
Mr.  MontfTomc^ry,  holds  hi^h  rank  for  his  knoAvledpe  of  the 
subject,  and  throujifh  successive!  editions  of  Ww^v  books  has 
fjainod  a  wide  reputation  for  himself  in  that  ree:ard.  It  is 
the  general  supposition  that  the  existing  Pi^deral  ta.x  law 
will  be  revised,  but  Congress  has  effected  nothing  as  y(!t 
in  that  direction,  and  it  will  be  a  long  time  before  the  returns, 
under  existing  law,  covering  the  calendar  years  1!)1,S,  1919 
and  1920,  have  been  checked  up  by  Government  officials. 


and    in    I  lie  meantime  complete  knowledge  and  authentic 

and  niviH(!d   information  sncli  as  tlioHo  bookH  undertake  to 
furnisli  will  l)r.  in  constant  demand. 

TIk^  portions  (healing  with  the  Kx(!eHH  ProfitH  Tax  and  llio 
N(^w  York  State  Incomct  Tax  are  now  issued  as  separate 
voluiuf^s,  tlie  matter  a|)i)(!rt,aining  thereto  having  so  greatly 
expaiuhid.  lJn«hT  the  (ihange  "Now  York  State  Income 
Tax  Procedure"  is  of  the  same  broad  scojm)  as  the  books 
dealing  with  the  F(^d<(ral  Tax.  It  covcjrs  the  New  York 
St!i,te  Inconni  Tax  on  Individuals  and  the  N<!W  York  Sta1,e 
h'nuHfhisi!  Tax  on  (/orporations,  and  indicates  cl(;arly  for 
both  rcisidents  and  non-n^sidcaits  of  the  State  the  conditions 
vvhi(!li  n(!cessitate  the  filing  of  a  tax  return.  Deals  in  an 
easily  understood  way  with  the  problems  encountered  by 
individuals,  corporations,  partnc^rships,  fiduciaries,  farmers, 
and  non-residents,  in  making  n^turns.  Jt  explains  Ad- 
ministration, Gross  and  Net  Income,  How  to  Handle 
Income  from  Various  Sources,  Extimptions,  Dciductions, 
Inlorniation  !i,t  tlu^  Source,  Withholding,  etc.,  from  both  the 
legal  and  the  accounting  points  of  view.  It  also  points  out 
th(!  effect  of  anK^ndments,  Comptroller's  Regulation'^,  and 
Court  Decisions. 


Condition  of  National  Banks  April  28. — The  statement  of  conditions  of  the  national  banks  under  the  Comp- 
troller's call  of  April  28  1921,  has  bo(>n  issued  and  is  summarized  below.  For  })urpose  of  comparison,  like  details  for  previous 
calls  back  to  and  including  .June  30  1920  are  includcKl.  A  feature  of  the  period  since  deflation  in  prices  became  a  factor  in 
tho  business  situation  has  been  a  moderate  contraction  in  the  volume  of  loans  and  a  concurrent  shrinkage  in  the  total  of 
deposits,  more  particularly  those  of  individuals  subject  to  check. 

ABSTRACT   OF  REPORTS   OP  CONDITION   OF  NATIONAL  BANKS  IN  THE  UNITED   STATES   ON  JUNE  30,   SEPT.   8,   NOV     15, 

DEC.  29  1920,  AND  FEB.  21  AND  APRIL  28  1921  |In  thousands  of  dollars]. 


In  thousands  of  dollars. 


Resources — 

Loan.s  and  discounts 

Overdrafts 

Oustomers   liability  under  letters  of  credit 

Customers'  liability  account  of  acceptances 

United  States  Government  securities  owned. d 

Other  bonds,  stoclts,  securities,  etc 

Stocks,  other  than  Federal  Reserve  Bank  stock 

Stoclv  of  Federal  Reserve  Banks 

Banking  house 

Furniture  and  fixtures 

Other  real  estate  owned 

Lawful  reserve  with  Federal  Reserve  banks :.. 

Items  with  Federal  Reserve  banlcs  in  process  of  collection 

Cash  in  vault 

Net  amounts  due  from  national  banks 

Net  amounts  due  from  other  banks,  bankers  and  tru^t  companies. 

Exchanges  for  Clearing  House 

Chocks  on  other  banks  in  the  same  place 

Outside  checks  and  other  cash  items 

Redemption  fund  and  due  from  U.  S.  Treasurer 

Interest  earned  but  not  collected 

Other  assets 


Total. 


Liabilities — 

Capital  stock  paid  in 

Surplus  fund 

Undivided  profits,  less  expenses  and  taxes  paid 

Interest  and  discount  collected  but  not  earned 

Amount  reserved  for  taxes  accrued 

Amount  reserved  for  all  interest  accrued 

National  bank  notes  outstanding 

Due  to  Federal  Reserve  banks 

Net  amounts  due  to  national  l)anks 

Net  amounts  due  to  otner  banks,  bankers,  and  trust  companies 

Certified  checks  outstanding 

Ca-shier's  cnecks  on  own  bank  outstanding 

Demand  deposits 

Time  deposits 

Uni tc4  .States  deposits 

Total  deposits 17 

Unltfid  States  (Jovernment  securities  borrowed. d 

Other  Ixjnds  borrowed 

.Securities  fothor  than  United  States  or  other  bonds)  borrowed 

Bills  payable,  other  than  with  Federal  Reserve  banks 

Bills  payable  with  Ffxlera)  Reserve  banks 

.State  banks  circulation  outstanding 

LettffTs  of  credit  and  travelers'  checks  outstanding 

Acceptances 

Time  drafts  outstanding 

Liabilities  other  than  those  stated  above 


June  30  1920 
8.Q30  banks.b 


12 


,396.900 

16,481 

9.218 

416,417 

,269,575 

.802,196 

49,407 

65,287 

315,735 

44,2.59 

44,960 

,245,233 

482,109 

450,351 

,072,222 

321,637 

766.215 

78,350 

79,261 

38,902 

48,005 

184,017 


22,196,727 


Total . 


Liabilities  for  rediscounts,  including  those  with  Federal  Reserve  banks 

Details  of  Cash  In  Vault. — 

Gold  coin  and  certificates 

Silver  and  minor  coin  and  certificates .. 

Clearing  Hou.sc  certificates 

Pap<!r    currency 

Details  of  Demand   Deposits — 

Individual  subjerit  to  check 

.Certificate«  due  )n  less  than  30  days 

Htate  and  munici pal 

Deposits  siit>J(x;t  to  less  than  30  days'  notice 

Dividends  unpaid . 

Other  demand  deposits 

D<'tailK  of  Time   Deposits — 

fJfTtlflcat'w  due  on  or  after  30  days 

Stat e  and  m u nici fial 

I'oslal   savings 

<'>ther  ti me  deposits 

P'Tcen  I  ages  of   Kf«f!rv«!H— 

fJenlra'    Reserve  cities 

')t,hf:r  Kr«(Tve  cities " 

All  R'Mc.rve  cities 

Country  banks .        

Total   Unlt,of|  States 


,224 

986 

411 

73 

46 

15 

688 

19 

.017 

,807 

174 

2.55 

,219 

,485 

175 

,155 

130 

4 

115 
876 

11 
431 

25 


,166 
.384 
,525 
.545 
,343 
,375 

178 
,161 
,141 
,718 
,802 
.486 
,824 
,.501 
,788 
,421 
,060 
,608 
1 

457 
,095 
58 
,149 
,198 

831 
,443 


Sept.  8  1920, 
8,093  feanfcs. 


12,415,762 

17,545 

8.710 

398,661 

2,175,019 

1,805,579 

51,732 

66,850 

322.732 

46.394 

45.931 

1,230,282 

493,215 

471,546 

1,110,772 

313,451 

511.375 

62,829 

64,399 

41,332 

,50.. 53  5 

180,829 


21,885,480 


22,196,737 


1,214,516 


48,791 

74. .'■.34 

9,865 

317,161 

,.577.721 

396,910 

113,900 

48,286 

33.500 

49.447 

,0.52,892 
12,091 
83,243 

,337,275 

13.36% 
9.94% 

11.62%, 
7..57% 
9.80% 


1.248,271 

996.928 

459,139 

74,517 

51.190 

17.905 

693,270 

21,316 

1,076,101 

1,694.249 

1.36.644 

174,2,59 

10,035,636 

3,560.298 

.53,4,53 

16,751,956 

136,914 

3,823 

""  129".  968 

879, .368 

58 

8,602 

414.583 

1.53 

18,835 


Nov.  15  1920, 
8.123  banks. 


12,311,514 

19,277 

(c) 

384.619 

2,152,465 

1,833,086 

.52,468 

68,273 

332,183 

49,247 

45,922 

1,218,007 

.530,490 

448,037 

1.076,050 

298,913 

796,098 

78,045 

76,548 

39,459 

48,251 

222,961 


22,081,913 


21,885.480 


1,290,304 


22,516 

42,3,50 

8,8.58 

397,822 

9,448, .524 

387,812 

102,033 

47,787 

1,312 

48,168 

1,043,974' 
13,814 
81,230 

2,418,280 

13.15% 
10.02% 
11.51% 
7.57% 
.  9.71  % 


1,269,930 

1,016, .522 

483,801 

74,560 

51 .066 

22.1.55 

697 ,886 

24,086 

1,046,908 

1,577  .,579 

237,839 

208.0,55 

10.098.884 

3,621,112 

147.239 

16,961,702 

131,309 

4,675 

196 

1.54,184 

783,242 

58 

6,371 

406.525 

245 

17,486 


Dec.  29  1920, 
8,130  banks. c 


12,095,295 

16,996 

(e) 

354,184 

2.131.573 

1,864,758 

57,191 

68.. 505 

.336,901 

.50,824 

46,966 

,184.736 

422,602 

494,400 

942,174 

2,55,399 

620,945 

.53,752 

,56,877 

38,376 

51,252 

224.093 


1, 


21,367,799 


22,081,913 


1,453,207 


23,510 

44,003 

9,6.58 

370,886 

9,. 508, 029 

380,583 

95.233 

48,475 

1 ,235 

65,329 

1,026,152 
11, .548 
73,198 

2,510.214 

13.78% 
9.85% 

11.71% 
7., 50% 
9.77% 


1,272,291 

1,019.928 

495.722 

73,075 

46,516 

21,950 

693,919 

17,900 

938,053 

1,. 589, 767 

178,584 

204,318 

9,505.175 

3.631,837 

212,123 

16,277,757 

140,551 

4,399 

5 

151,775 

7,59,247 

58 

5,565 

375,416 

103 

29,522 


Feb.  21  1921 
8,143  banks. f 


11,680,837 

12,360 

(e) 

330,023 

2,047,234 

1,8.54,879 

57,438 

68.508 

338.458 

52,302 

47,651 

1,128,517 

334,722 

397,773 

901,201 

216,957 

473.208 

46.016 

46,066 

37,101 

46,114 

190,286 


20,307,651 


21,367.799 


1,431,641 


20,686 

47,991 

3,813 

421,910 

8,91 9. .566 

377,423 

100,840 

48,393 

3,984 

.54,969 

1,006.621 
15,5,50 
42.369 

2, ,567, 297 

13.12% 
10.23% 
11.63% 

7.69% 
9.83%, 


1.273,205 

1,029.406 

431,204 

69,020 

44,225 

16,091 

684,366 

14,713 

887,018 

1,501,563 

122,386 

166,202 

8,960,593 

3,712,430 

113,449 

15,478,354 

121,895 

3,639 

21 

123,169 

658,283 

59 

5.726 

345.644 

507 

22,837 


Apr.  28  1921 
8.1.52  banks.a 


$ 

11.367.074 

10.770 

(e) 

282.478 

2.001,811 


1 


990.970 

(d) 
(<7> 
399.038 
,52.398 


1,077.155 

313.385 

402.223 

752,9.34 

218.797 

390,465 

37,101 

39,789 

35.600 


198,711 


19,570,699 


1,27 1,-383 

1,024,761 

521,164 


20,307,651 


1.144,077 


21,745 

43,880 

10 

.332,138 

8.366. .522 

344.976 

119,9,54 

48,3.53 

1,520 

79.268 

1 ,016.939 
16.926 
4  3,. 567 

2,634,998 

13.03% 
10. .33% 
11.62% 

7.47% 
9.70% 


679,. 577 

16,511 

751,749 

1,337,072 

108,338 

162,735 

8,601,787 

3,698,518 

175,149 

14,851, 85& 

130,785 

/  4,086 


136,923 
.585,023 

'5",.3i7 
304,231 

55.  .590 


19,570,699 


989,556 


21.433 

43.7,35 

20 

337.035 

8,042,173 

305.707 

122,310 

47,602 

1,444 

82,. 551 

991 .574 

21,998 

40,474 

2,644,472 

12.91% 

10.27% 

11.55% 

7.. 54% 

9.69% 


a  Thrwi  rej)ort,«  for  Feb.  21  1921  used.  6  Two  reports  for  May  4  1920  uncA.  c  One  report  for  Nov.  15  1920  used,  d  Includes  Liberty  Loan  bonds, 
VW,-«ory  notes.  United  States  certlfloateH  of  Indeiitcdness,  and  all  r.llier  issues  of  United  States  Covernmont  securities,  e  Now  included  with  loans  and 
diwyjunts.     /  Four  reports  IX-c.  29  1920  used.     (/  Now  lii<4u<led  witii  other  l)onds,  stocks,  sc^curitics,  etc. 

To  complete  our  record  of  these  national  bank  reports  we  give  on  the  following  pages  all  the  statements  as  compiled 
by  us  for  the  years  1018,  1919,  1920  and  1921,  inclusive. 
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iMc.  39  1930. 


Na. 
of 


4U 

u» 

U7 

IS 

.iid-- 

17 

.1 . . 

aa 

Capital 


30,338 


Huriflua 
Ifund 

I'mli- 

iidtd 

fru/U» 

.Vu«J 
Haiik 
Nolmi 
Out. 

^ 

» 

3.32h 

« 

S,2Hti 

DKI'UHITS. 


nine. 


33,517 
Tl  HOC' 


S 
62,313 


Loattn 
a  ltd 
UU- 

counti . 


31  371 


1!J 
3h, 


5.570       ■i.7in\      ,J,/or>i      4,bOoi 


IMm\       6'6,6o6\        n,ii'J4 


14  IHI7I      U  II55I    12.244  U.SOO      118.390        31,3U7      124.439 


Mew  t:ui{Uuii 


\eW  Vurk 
.\lbauy 
Bklu  ±  Btuixx 
UuttaUi     - 
Vi  «  Yi.rk    - 

i>>tUtt 
4h  . 


II.  IK 


t^anteru 


Vlrulnhi 

Rivhmund 
Wedt  Vtrgliil^i 
N'orth  t'arulliia 
rioutii  t'urolliiii 

t'hiirlebton 
tleorgta  

.\tlaiita 

Florida . 

Jack«>avllle  . 
.\labaina    

BIrmiuuham 

Mldiiis.sli>pl 

Louisiana 

New  Orleans. 
Te.'tas 

Dallas 

El  Paso 

Fort  Worth- - 

Galveaton 

Houstoit 

.San  Antonio. 

Waco    

Arkansas 

Little  Rock.. 
Kentucky 

Louisville 

Tennessee . 

Chattanooga. 

Memphis.. 

Nashville. . 

Southern.. 


454 

3 

5 

5 

31 

217 

81U 

32 

16 

18 

79 

13 

l.-i 


ItjO 

7 

123 

87 

77 

5 

90 

4 

52 

3 

103 

•> 

31 

37 
2 
520 
5 
4 
5 
2 
6 
8 
6 

83 

2 

129 

4 

88 
2 
3 
5 


43,075 

31,792 

2.850 

3,200 

2,IU0 

1.905 

3,«50 

1.963 

111..    JlHi 

>ir,  (\'.)s 

1.655 


Ohio 

Cincinnati 

Cleveland 

Columbus 

Toledo 

Indiana 

Indianapolis. 

Illinois 

Chicago.a 

Chicago  -  6 

Peoria 

Michigan 

Detroit 

Grand  Rapids 

Wisconsin 

Milwaukee  _ 

Minnesota 

Minneapolis . 
St.  Paul 

Iowa 

Cedar  Rapids 
Des   Moines. 

Dubuque 

Sioux    City.. 

Missouri 

Kansas  City. 

St.  Joseph 

St.  Louis 

Middle  West. 


North  Dakota 
South  Dakota 
Nebraska . . .  _ 

Lincoln  

Omaha 

Kansas 

Kansas  City 

Topeka 

Wichita 

Tklontana 

Wyoming 

Colorado 

Denver 

Pueblo 

New  Mexico -- 

Oklahoma 

Muskogee 

Oklahoma  Cy 
Tulsa 


Western 


Washington 

Seattle 

Spokane  

Taeoma 

Oregon 

Portland 

California 

Los  .\ngeles_ 

Oakland 

San  Francisco 

Idaho 

I'tah 

Ogden  _ 

Salt  Lake  City 

Nevada 

.\rizona 

Akaska  (mem.) 

Pacific  States 


.\Iaska . 
Hawaii. 


Non-memb'rs 
Total  U.  S. 


351 

7 
8 
8 
4 

247 
6 

459 

10 

14 

4 

110 
3 
3 

148 
4 

325 
8 
7 

343 
2 

3 
3 
6 
110 
14 
4 
5 


2/,4.iO 
1,.509 
4,U8y 

13,100 
7  H77 


20,  (m7 
H.lOO 

1 1 .005 

12.615 
9,790 
2.100 
9,701 
3.950 
5,500 
1.600 

10.702 
1,750 
3,900 
5,500 
3,300 

41.377 
5,650 
2.000 
3.300 
400 
5,900 
3,150 
2,050 
6,582 
600 

13.306 
4,250 
7.884 
2.500 
1.400 
3.100 


212.589 


24,«l«l 
1.645 
4,  SOU 

lit  ,275 

S  .5SH 


14.026 
6.625 
7,851 
7,506 
4,385 
1,615 
7,3.S9 
4,550 
2.818 
1,100 
6,323 
1,550 
2,643 
3,744 
3.000 
26,762 
3,700 

405 
2,.S()0 

4(M) 
3.200 
1,685 

.565 
3,102 

260 
7.294 
3,800 
4.071 
1 .400 
1 .000 
2.020 


17,995 

31.210 

1,798 

1.771 

1,174 

679 

866 

1.530 

104,770 

37.609 

13,603 

14,403 

.t3,8l5 

61,532 

14,177 

7.149 

10,356 

17,783 

806 

1 .077 

1,823 

3.794 

4,284 

5.345 

1  mi  8 

5  788 

137,559 


36.547 
13.400 
13,175 

3,400 

3,500 
23,246 

6,700 
34.645 
54.. 5.50 

1.925 

2,100 
12.000 

8.500 

2.100 
16.020 

8.000 
17,962 
12,120 

7,100 

20,970 

800 

2,500 
525 

1.650 

6,765 
12.350 

1.100 
24,700 


2,216 


180 

136 

173 

4 

10 

256 

2 

4 

3 

145 

47 

132 

8 

9 

48 

337 

4 


348.350  216.466 


1,505 


81 

9 

3 

1 

8S 

3 

291 

8 

2 

7 

86 

18 

4 

6 

11 

21 

1 


640 


8,130 


7,01fa 
6.205 
9,020 
1,425 
6.800 

13,512 

500 

600 

2.200 

8,505 

3,065 

7,385 

4,150 

600 

3.335 

15,680 
1 ,2.50 
2,850 
3.900 


97.997 


5,760 
5.500 
2,600 
1.000 
6.280 
5.000 

27,614 
8,800 
1.600 

28,000 
5.592 
860 
1 .000 
2.600 
1.460 
1.775 
25 


105,466 


100 
650 


750 


1,272,291 


26,281 
7.300 
9,575 
3.410 
4.<M)0 

12.103 
3.315 

22.036 

42.950 
587 
2.450 
7.206 
5.000 
1 ,275 
7.604 
3.660 

10.709 
8,025 
3.940(1 

12,207 

700 

1 ,400 

235 

976 

3,742 

5,780 

900 

9,100 


5,139 
1,701 
4,235 
3,200 
2,430 

647 
2.531 
1.726 
1 .263 
1,301 
2.611 

663 
1.198 
1.410 
1.174 
12,875 
2.748 

259 
1.145 

128 
1,744 

059 

6ti5 
1 .734 

154 
2.867 
1.761 
1.884 

402 

.528 

562 


61.344 


15,208 

4.681 

4.790 

1.147 

1  .il37 

6.757 

2.035 

13.924 

13.451 

817 

877 

4. ,334 

3.194 

841 

5.000 

1.98 

7.042 

3.080 

2.801 

6,393 

314 

716 

209 

303 

2,092 

4,754 

485 

6.589 


17.120 
2,680 
9.965 
7.695 
6.. 567 
1 ,705 
7,181 
3.051 
4,301 
1,188 
8.514 
1.570 
2,679 
2,621 
1 ,893 

24,609 
4,261 
1,313 
1,.523 
331 
5,459 
2.804 
I  ,780 
3,534 
357 

11,616 
4.044 
6.611 
2.471 
733 
2.142 


152,318 


3,271 
2.925 
5,554 

825 
3.850 
7.601 

675 

295 
1,200 
4,137 
2.697 
4.570 
3.837 
1 .080 
1.753 
5.441 

336 
1,603 
1.225 


115,758 


2,059 

2,026 

2,588 

370 

2.213 

3.840 

94 

174 

259 

2.657 

1.141 

2.609 

2.404 

190 

727 

2.845 

217 

462 

829 


52,875 


3.226 

2.425 

600 

200 

3,275 

2.2.50 

11.894 

4.231 

1.313 

18.675 

2.413 

380 

550 

1.565 

523 

1,107 


54.627 


75 
455 


530 


1019928 


27,704 


1,879 

1,588 

381 

■282 

2,149 

1,470 

9,656 

4,495 

369 

11,356 

1.445 

15( 

ll.'? 

458 

352 

606 

7 


36,762 


44 
190 


234 


495,722 


28,959 

7.701 

3.545 

2.S18 

2.940 

20.452 

6.3(H 

25,399 

446 

1 .066 

1.794 

7.849 

1.859 

1,919 

10,751 

3,600 

10,756 

2,754 

1 ,284 

16.446 

786 

1,553 

394 

866 

5.738 

4.232 

833 

9,643 


182,687 


4, .323 

4,116 

7.206 

569 

1,870 

9,735 

495 

421 

98 

4.147 

2.293 

4.921 

2.440 

398 

2,147 

8,381 

1,133 

993 

947 


109,210 


8,397 

19,396 

3,988 

3,673 

815,404 

14,013 

10,839 

145,700 

115,027 

458 

786 

32,842 

6.804 


10,666 

26.037 

10.766 

8,334 

4,084 

1,754 

3,504 

8,741 

3,361 

7,634 

2,330 

2,691 

2,301 

4,038 

9,401 

17,881 

15,5,57 

3,021 

11,632 

870 

16,307 

3,994 

1 ,749 

4,557 

1,547 

2,788 

18,878 

5,196 

3,590 

1,945 

6,723 


306,003 

34,641 

32,061 

37,817 

1,923,101 

291,083 

525,188 

368,617 

223,794 

9,857 

28,231 

86,170 

.56  134 


105,280 
40,338 
02.428 
58,912 
27,280 

4,939 
34,888 
31,068 
35,660 
14,801 
48,223 
16.462 
24,983 
41,873 
27.. 532 
244,612 
49,464 
12,416 
26,0.56 

2,952 
42,582 
21,700 

8,679 
34 ,279 

2,766 
82,761 
33,277 
40,115 

8,444 
11,000 
19,895 


t 

54,366 
31,043 

28„503 
220,893 
372,0>^6 

40,091 


221,877 


1.245.665 


7,773 

37,010 

51,515 

9,041 

7,393 

13,418 

16.445 

20.609 

255.798 

306 

3.330 

3.909 

13.346 

2.435 

5.498 

21,867 

1,104 

34,488 

20,076 

13,313 

7.264 

8,011 

1,351 

6,701 

4,509 

74,953 

8,496 

63,060 


723,025 


56,633 


2,704 
1,423 
2.222 
689 
4.046 
2.554 

17.702 
4,428 
1,497 

16,286 
3.377 
609 
564 
2.147 
1.196 
1,037 


62,481 


61 
443 


504 


693,919 


3,154 
6,127 
4,172 
4,124 

24,393 
8,491 
4,149 
1,518 
6,723 
4,319 
3.571 
2,569 

16,364 
2,947 
2,008 
7,659 
2,324 

12,160 
8,045 


124,817 


1,507 

12,217 

5,642 

853 

1,211 

9.674 

13.009 

26,307 

2,778 

84,288 

2,421 

29 

1,812 

6,823 

1,705 

1,147 

158 


171.281 


37 
246 


283 


2,527.820 


250,341 
62,331 

113.487 
42.458 
23,926 

137,625 
41,721 

203,566 

423,4.59 

12,382 

1 1 .038 

63,412 

67,026 

12,663 

73,887 

52,190 

83,492 

68,224 

,50,889 

90,880 

5,140 

15,067 

2,574 

8,446 

41,617 

77,620 

8,510 

116,712 


2,160,683 


28.275 
31,934 
41,724 

7,298 
46,948 
93.840 

4.707 

6,255 
11,035 
44.699 
33.594 
.56.118 
53.326 

7.059 

19,070 

120.532 

8.492 
20.192 
40.189 


I  441 


272.781 

7.923 

1.231 

7, 808 

130.766 

1.54,.<17 

514, .508 

12,166 

27.372 

4,382 

48.130 

'  8.897 

18  033 


73.926 

19.132 

55.301 

38.304 

31.090 

8.287 

19.436 

15.108 

20.193 

15.803 

18.426 

12,028 

9,216 

1 1 .463 

1.195 

27.754 

5.193 

7.499 

5.640 

3.451 

14.224 

2,887 

2.047 

9.747 

1 .080 

25.530 

11,979 

25,192 

10,428 

1,933 

9,242 


{/.  .S. 

Bunds  aitd 

Ctfu.  0/ 

Jndebl. 


512.733 


151,855 

10,379 

13,700 

7,676 

1 1 ,990 

75,544 

2.374 

151,200 

15.516 

25.624 

8.632 

107,143 

11,055 

6,990 

104,999 

24,894 

129 ,760 

19,897 

12,700 

99,547 

3.926 

4,057 

2.166 

5.985 

13.647 

8,347 

4,582 

31,374 


1,065,559 


675,287 


40,558 

46,108 

12,740 

6,808 

43,037 

48,297 

214,689 

84,121 

15,126 

168,790 

36,969 

4,232 

5,886 

16,121 

7,045 

18.224 

183 


768,934 


926 
3.950 


4,876 


9,505,175 


37,169 

34,090 

33,854 

872 

11,086 

30,364 

1,557 

340 

3,170 

31,083 

13,784 

24,063 

30.132 

2.501 

7,536 

24.141 

3.208 

8,870 

8,289 


306,709 


27,688 

23,472 

12,927 

5,830 

16,418 

24.313 

88,931 

32,628 

4,146 

25,181 

15,180 

3,373 

2,408 

5,736 

4,300 

4,726 


297,257 


394 
340 


734 


3,631,837 


871,411 


377,408 

38,725 

29,337 

37,906 

,413,872 

276. H04 

586,013 

417.626 

246,025 

10,273 

47.087 

99,113 

56  451 


170.844 
74.723 

114.235 

100.288 
64.609 
12.747 
60,587 
49,003 
40,173 
25,179 
62,410 
22, .525 
29,714 
49,941 
31  ,620 

274,991 
51,694 
18,0.50 
32,496 
5,063 
55,927 
22,435 
11,671 
42, .5(  3 
4,191 
95,255 
51,633 
56.829 
19,481 
12.254 
29.092 


* 

12,090 
10,944 

7,365 
45,405 
I6.4H'J 

0,387 
33,872 

136. SOI 


100,648 

5.834 

3.436 

3.221 

286,344 

71, .500 

208,200 

39.784 

63.162 

3.123 

13.275 

19.270 

14,689 


Other 

iiecurl- 
lies. 


t 
28.120 

8.865 
10.401 
45.908 
19.918 

9.294 
23.605 

140,111 


l,5-i.060 

10.112 

3.331 

7.087 

235.086 

117.846 

316,334 

54,037 

55,184 

4,574 

22,949 

1 1 ,266 

10,570 


Due 
front 
Hanks, 
Ac, 
Net. 


I  ,000,442 


1,092,223 


297,223 

85,828 

145,301 
39,438 
33,839 

170,225 
50.799 

278.143 

548.351 
22.537 
17.688 

113.225 
83,920 
15,949 

135,268 
76,688 

189,951 

105,556 
68„5,56 

188,838 
13,868 
25,091 
3,779 
17,176 
50.349 

116,358 
16,625 

174,665 


3,085,234 


66,633 

68,816 

77,727 

12,030 

65,685 

108,847 

6,212 

5,055 

16,364 

65,683 

39,058 

63,164 

67,129 

6,463 

26,002 

121.008 

11.535 

23,593 

40,001 


39,265 
9,692 

26,116 

18,. 5.54 

16,327 
4.311 

15,648 
4,4.58 

13,601 
4 ,082 

16,108 
4  ,765 
6,52!» 
7.223 
2.7.33 

54 , 1 72 

12,709 

3.368 

3.012 

937 

11,730 
5.930 
3.226 
9,401 
1 ,072 

24,010 
8.261 

13.369 
4 .870 
3,179 

17, .541 


t 

6,880 

3,581 

2,711 

16,864 

18,117 

2,951 

12,790 

62,894 


30,173 

6.393 

1,301 

3.145 

33.ti91 

24  ,259 

84,786 

24,()8I 

22 ,276 

763 

3,810 

9,511 

5,361 


Lawful 

Htitrie 

uilh 

t'ed .    Ken 

Hanks. 


367,189 


60,526 

15,099 

10.702 

10.42! 

6.173 

44.5 

18,<I79 

63.777 

19,08!) 

5,!)2 

3.403 

22.80!) 

18.813 

3.2.34 

26.!)73 

7,024 

26,644 

4,7()3 

11,190 

42.339, 

3.236 

9,949 

1.323 

2.035 

12.477 

15,667 

2,199 

21,398 


13,587 
2,731 
13,947 
2,899 
2.011 
2,544 
1,839 

474 
5.!)05 
3.!l(i3 
5.389 
1 .483 
5.702 
4,883 
1.163 
6,871 
2.582 
1.011 
1 .705 

4.50 
2.453 

355 
21 
2.632 
8!) 
8.447 
7.149 
5,08: 

0!I3 

593 
3.824 


113.677 


490.700 


891,005 


50,817 

53,636 

22,732 

8,792 

46,317 

57,8.5!) 

231,897 

107,370 

18,141 

212.681 

44,200 

6.078 

()  ,904 

19,0IS 

9.297 

18.8.52 

10 


914,601 


520 
3,661 


4.181 


12095295 


8,490 
7,760 

12,744 

881 

6,329 

19,246 
1 ,624 
1,637 
963 
8,561 
4.577 

10.767 
7.750 
1.943 
3.6S3 

21.610 
1 .639 
4.27i 
3,574 


128,050 


12,0.59 

7.056 

3,740 

2,360 

10,!)68 

10,112 

51,882 

12,3:'^ 

2.916 

37 .606 

8.200 

l.(U4 

2.000 

6.S40 

2 .9.58 

2.824 

25 


175.487 


714 
1.836 


,100 


2,131,573 


77,208 
16,734 

8, .5.58 
8,730 
3,!)66 

29,086 
4,008 

55.898 

31.235 
7.488 
2.209 

41,890 
7,. 54  5 
2.924 

29,351 
5,549 

23,129 

4,743 

4,090 

9,630 

970 

1,464 

864 

1,333 

3,775 

6,388 

649 

13,524 


250.149 


12,429 
4,045 

19,142 

10,431 
5,398 
2,318 
t),082 
5,079 
7,633 
5,767 
7.441 
4,203 
3.766 
5.581 
3.590 

39,147 
6 ,045 
2,1.50 
7 ,34 1 
724 
6,121 
3,488 
1,516 
7,421 
552 

1 1 ,5.53 
3.70!) 
8.512 
1 .536 
1.526 
3.411 


4 ,292 

3.037 

2.131' 

17.179 

35,298 

3.066 

10.886 

76.890 


33,447 

5,347 

3,458 

3,294 

326,423 

28,S65 

57, .500 

45,80!) 

28,245 

938 

3,645 

10,037 

6.414 


Oold 
Coin. 


Silnr 

and 

M  liior 

Coins. 


63 

93 

52 

345 

151 

77 

148 

029 


395 

11 

26 

31 

1 .430 

.502 

2,282 

404 

225 

18 

137 

133 

43 


t 

195 
191 
128 
1 .005 
629 
146 
571 

2,865 


207.657 


402.938 


5.673 
4,147 
2,832 

231 
2,119 
6.398 
1.028 

719 

903 
6,718 
3,510 
9,219 
10,642 
3.350 

974 
10.499 

383 
8,207 
3,594 


81,146 


10,409 

11,169 
2.622 
2.032 
6,062 
5,328 

40,744 
5.273 
2,080 

21,618 

5.551 

432 

624 

3.079 

1 .06 

1..570 

144 


119.804 


96 
544 


640 


1,864,768 


34,151 

8,841 

11,701 

5,425 

4,348 

20,427 

5,116 

33,243 

75,0.54 

3.363 

3.319 

12,(142 

7,!)23 

2,615 

14.732 

14.937 

17.897 

18.101 

12.246 

14.213 

2,319 

1,830 

947 

2,546 

6,S)90 

27,139 

4,078 

19.084 


563,422 


11.148 
5.. 52  5 
9.048 
5.558 
3.080 

89!) 
3.631 
3,797 
3,434 
2,790 
4,726 
2,452 
2,291 
3, .575 
3,222 
1!).867 
4.386 
1 .584 
2. .558 

407 
5.651 
2.36!) 

9H1 
3,116 

472 
7.080 
4,981 
4,136 
1,457 
1,013 
2,433 


6,037 


I'ai'tr 


Total 
( 'ash 
Iiicl. 
Cltur'  g 
lluuse 
Cirtfs. 

% 
2,126 
1,833 
1,36U 
12. .568 
9,643 
1 ,873 
7.400 


33,021 


.696 
110 
170 
61 
.052 
.325 
.114 
.157 
836 
79 
168 
423 
233 


12,424 


127.667 


385,287 


4.175 
5.-529 
7,008 
1.392 

15.562 

20.500 
2,455 
1,124 
4,059 

10,286 
7,516 

10,801 

10,722 
2 .060 
3,325 

22.235 
2.546 
4. .588 

11.146 


147,029 


5,304 

10.381 
3,22S 
1 .074 
5.559 
9.350 

31,197 

15,845 
1,211 

43,173 
6.0.52 
839 
1 .386 
2.7S4 
1 .630 
3.419 
31 


142.463 


337 
1.727 


2,064 
lTl97,543 


23,648 
8,291 

17,305 
5,022 
3,7.54 

12.371 
3.812 

20.834 

72.089 
2.261 
1.494 
8.226 
7.291 
1 .373 
9,174 
7,475 

10,951 
7.!)!)2 
(i,()45 

10,;«)1 
1 .086 
2.018 
375 
1.328 
3.777 
8,412 
1,587 

18.524 


276.876 


3.514 
3.474 
4.448 

900 
5,851 
8,185 

412 

768 
1,438 
4,275 
3,099 
5,11 
5,942 

893 
1,835 
9 .994 
1 .209 
2,484 
4.743 


68,579 


3,976 

5.922 

1.772 

1,341 

3.825 

6.625 

19.166 

10.440 

1.546 

19.198 

3,17 

463 

66 

2.086 

729 

1,358 

1 


82,302 


1.184,736 


226 
12 

144 

128 
30 
6 
87 
19 
84 
6 

264 

8 

67 

41 

11 

369 
20 
70 
!) 
19 
27 

210 

5 

66 

6 

210 
15 

198 
15 
34 
10 


2,396 


733 

233 

335 

524 

347 

10 

470 

126 

272 

113 

.572 

64 
237 
274 

62 

2,066 

165 

109 

169 

14 
162 
276 
149 
39!) 

13 
412 

65 
302 

88 

62 
100 


15,875 
1 ,555 
i  ,366 
I  .l):i(i 

58.70 

15.711 
4 .658 

15,119 
9.120 
639 
1 ,836 
5.. 581 
3,318 

164.516 


6. .505 
1 .925 
5.983 
3.142 
1,713 

583 
2.102 
1.312 
2,723 

738 
3.284 

684 
1 .239 
1.545 

746 
9,076 
1 ,533 

281 
1 ,096 

291 
1,344 
1 ,883 

385 

1 ,4.56 

49 

3,369 

941 
2,126 

932 

297 

454 


30,817 


17,966 

1 ,676 

1  ,.562 

1,128 

66,984 

17,638 

40,0.54 

16,680 

10,181 

736 

2,143 

6,137 

3,694 


9,004 


471 

5 

16 

59 

4 

.528 

665 

821 

1,050 

30 

84 

396 
16 
47 

355 
66 

469 
26 
17 

431 

2 

48 

15 

13 

204 

84 

6 

11 


6,939 


82 

86 

166 

7 

130 

313 

2 

13 

19 

1.54 

73 

322 

1,201 

10 

37 

106 

13 

IS 

1 


2,753 


296 

186 

3 

26 

430 

10 

809 

371 

19 

406 

87 

21 

38 

18 

59 

64 

53 


2,896 


109 
28 


137 


20,686 


1,443 
157 
.507 
204 
120 

1,067 
338 

1 ,440 

1 ,269 
139 
105 
618 
121 
81 
613 
222 
894 
436 
378 
953 
45 
183 
31 
119 
346 
.544 
137 
227 


12.737 


444 

360 

414 

112 

327 

747 

32 

60 

84 

464 

142 

429 

274 

35 

183 

871 

109 

251 

103 


59.737 


186,379 


7,464 
2,170 
6,462 
3,794 
2.0!)0 

690 
2,668 
1,4.57 
3,079 

857 
4,110 

756 
1 ,533 
1,860 

819 

11,511 

1,718 

460 
1,274 

324 
1 ,533 
2,369 

539 
1,921 
68 
3,!)91 
1.021 
2,626 
1 ,035 

383 

664 

71.146 


14,514 

4,328 

4.609 

2,738 

1,519 

8,175 

3,358 

11.135 

21,462 

815 

995 

4,654 

1,112 

831 

4,789 

2,380 

4,331 

2,158 

1,874 

3.687 

412 

794 

155 

500 

1,417 

2,654 

549 

2,872 


1C8.817 


5,441 


401 
404 
159 

35 
380 
287 
1„530 
539 
108 
800 
311 

32 

29 
103 

75 

221 

3 


5,417 


30 
S3 


J03 
47T991 


1,241 

1,139 

1 .29i 

253 

1.413 

3,200 

348 

298 

419 

3,103 

1,561 

2.559 

2,263 

252 

840 

3.720 

336 

673 

1.104 


26.004 


30.040 


82 
698 


10,428 
4,490 
5,132 
3,001 
1,643 
9,770 
4,361 
13,396 
23.781 

984 
1,184 
5,668 
1,249 

959 
5,757 
2,668 
5,694 
2,620 
2.269 
5.071 

459 
1.025 

201 

632 
1.967 
3.282 

692 
3.110 


127.493 


1.767 

1.585 

1.872 

372 

1,870 

4 .260 

3.82 

371 

522 

3.721 

1.776 

3.310 

3.728 

297 

1 ,060 

4,697 

458 

942 

1,208 


34,198 


2,526 

2.479 

591 

435 

2,586 

1,746 

10,.523 

4,895 

802 

6,822 

1 .689 

192 

2.54 

50S 

.509 

1 ,648 

147 


37.363 


311 
I  014 


4.' I.;' HI   i:>4,400 


a  Central  Reserve  city  banks.     6  Other  Reserve  city  banks. 
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ABSTRACT  FROM  REPORTS  OF  THE  NATIONAL  BANKS  MADE  TO  THE  COMPTROLLER  NOV.  15  1020 


.Voo.  IT)  1020. 


Jn  thousands  of 

MiiliU)     

N<-\v  lliiiiipshiro 

Vcrmoiil.  - 

MiisHiicliiisctta  . 
UoHtdll    

Ilhoilo  IslanU-- 
Couiiocllcut 

New  lOiiKlnnd 


Xow  Vork 

Albany  . . . 
HKln  *  Hronx 

lluff:i!(i 

Nrw  York 

N'ow  Jersey 

Peiiiisv!v;inl:i ,. 
I'hlliili-lplila. 
!Mllsl)\ir(;li     . 

Delmvare 

.Miiiyliiiiil    

Baltimore 

Wasliliiijion 


Kastoni . 


Vlrdnla 

RlclimoiKl... 
West  Vlrclnla.. 
North  (Carolina 
.South  Carolina. 

Charleston  .. 
GeorKla 

Atlanta 

Florida 

Jacksonville  . 
-Alabama 

Blrmini;ham. 

Mississippi 

Louisiana 

New  Orleans 
Texas- 

Dallas 

El  Paso 

Fort  Worth-. 

Galveston. . 

Houston 

San  Antonio. 

Waco 

-\rkans!i3 

Little  Rock.. 
Kentucky 

Louisville  -  - 
Tennessee 

Chattanooga 

Memphis 

Nashville 

Southern  States 


Ohio 

Cincinnati,. 
Cleveland  _  _ 
Columbus. - 
Toledo 

Indiana 

Indianapolis 

Illinois 

Chicago. a.. 
Chica!;D.6.. 
Peoria 

Michigan 

Detroit 

Grand  Rapids 

Wisconsin 

.Milwaukee  .. 

Minnesota 

Minneapolis  . 
St.  Paul 

Iowa 

Cedar  Rapids 
Des  Moines.. 

Dubuque 

Sioux  City 

Missouri 

Kansas  City. 

Ht.  Joseph 

.St.  Louis 

Middle  West. 


North  Dakota- 
South   Dakota - 

Nebraska 

Lincoln  

Omaha 

Kansas 

Kan.sa.s  City. 

Topeka  

Wichita 

Montana 

Wyoming 

Colorado 

Denver 

Pueblo 

New  Mexico 

Oklahoma 

Muskogee 

Okia     City.. 
Tul^a 

We»t.  States. 


WaHhlngf/)n  ._ 

Sisittic 

.Spokane 

Tacoma 

<)TK'(OU       

Poriland 

California 

Los  Angeles 

r^kland 

San  Francisco 

Idaho  

Utah 

<')gden 

HaltLakeClty 

Neva<Ia 

Arlw>na 

AlaHka    (mem 


No 

0/ 

Hanks 


doll's 
0.3 
fi,') 
4I» 
14(1 
1,{ 
17 
00 

401) 


Caplfiil. 


454 
3 

.5 

r> 

31 

215 
810 
32 
10 
1!) 
7!) 
13 
1 

1.097 


Pariflc  Stotex 


Alanka 
Hawaii 


Non-member 
banks 


160 

7 
122 

87 

77 
5 

90 
4 

51 

3 

103 

2 

30 

37 
2 
525 
5 
4 
5 
2 
0 
8 
6 

83 

2 

129 

4 

88 
2 
3 
5 


$ 

7,195 

5,23,') 

5,1111 

25,908 

30,338 

5,570 

21,181 

100,59V 


SuTphis 
Fund 


1.657 


350 
7 
7 
8 
4 

248 
6 

457 

10 

14 

4 

loe 

3 
3 

148 
4 

325 
8 
7 

343 
2 
3 
3 
6 

111 

14 

4 


2.213 


182 

136 

174 

4 

10 

251 
2 
4 
3 

140 
47 

132 

8 

2 

48 

338 
4 
8 
6 


1.505 


81 

9 

3 

1 

88 

3 

289 

8 

2 

7 

85 

18 

4 

0 

11 

21 

1 


637 


43.923 

2,850 

2,100 

3,024 

101., 200 

27,135 

74,071 

20.S55 

27.450 

1 .534 

4,il04 

13.100 

7,077 

400,483 


20,9,50 
6.100 

11,037 

12,, 540 
9,7'.H) 
2.100 
9.701 
3.9.50 
5.370 
l.tiOO 

lO.OSO 
1.7.M) 
3.800 
5.. 500 
3.300 

41.011 
5,050 
2,000 
3.300 
400 
5.900 
3.1.50 
2.050 
6.582 
000 

13.306 
4.250 
7.804 
2.. 500 
1,400 
3,100 


87,033 


32 .730 

3,200 

1 .01)5 

1 .1)03 

JIO.OOS 

25.025 

,S0.I2.S 

53.,S73 

21.7.50 

1 .009 

4.499 

13.275 

5. .523 


471.244 


212.371 


36.374 
13.400 
12.100 

3,400 

3,500 
23,296 

6.700 
34,485 
54.550 

1.925 

2.100 
11.940 

8.500 

2,100 
16,020 

8.000 
17.888 
12.100 

7.060 

20.895 

800 

2.500 
525 

1.650 

6.865 
12.3.50 

1.100 
24.700 


346.823 


13.871 

0.025 
7.S38 
7.500 
4.385 
1.015 
7.359 
4,550 

2, so: 

1,100 
0 ,320 
1 ,550 
2,593 
3,746 
3.000 
27,170 
3,700 

405 
2,800 

400 
3.200 
1.735 

505 
3.108 

260 
7.242 
3,800 
4.071 
1,400 
1,000 
2,020 


Vndl- 

Hilled 
Profits 


$ 

3.222 
2.397 
2.397 
12.222 
12.400 
3.03,'; 
S.SIO 

45,155 


19.700 

1.71.' 

1 ,2 1 0 

79.S 

100.183 

13.258 

32.04 

13.335 

1 1 .241 

809 

1.727 

4.101 

1,030 


202, /20 


137,739 


7,040 
6,205 
9,070 
1,425 
6,800 

13,374 

500 

000 

2.200 

8.530 

3.005 

7 .460 

4,150 

600 

3.3.35 

15,752 
1,2.50 
2,8.50 
3,900 


98.106 


5,760 
5,500 
2,000 
1 .000 
6.2.53 
.',,000 

27.(K>5 
8.800 
1 .600 

28.000 
5.-507 
855 
1 .000 
2.000 
1 .400 
1,775 
25 


104,800 


lOfJ 
060 


760 


25,S59 
7,300 
8,.'"75 
3,410 
4,000 

12,060 
3.315 

21.875 

41.9.50 
575 
2.450 
7.139 
5.000 
1.27  5 
7.011 
3.660 
9.647 
8.000 
3  940 

12.197 

700 

1,400 

235 

970 

3.727 

5.780 

900 

9,100 


212,702 


3,316 

2,925 
5,004 

825 
3.8.50 
7,529 

675 

295 
1,200 
4,133 
2.672 
4.000 
3.837 
1.080 
1,788 
5,.521 

3.36 
1 .002 
1,225 


.53.013 


3,216 

2.425 

000 
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.397,089 

4  4,305 

128,679 

922,260 


4C0,r,27 

38 ,08 1 

3 1 ,203 

37.079 

.304.031 

285,870 

502,801 

4  30,094 

250,881 

10.808 
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.34,152 

173,453 
51.931 

284.856 

554,068 
23,920 
18.238 

115.080 
82,377 
10,021 

1^6,987 
78,833 

198,040 

100,338 
08,073 

1SS,677 
13,086 
27,544 
3,812 
17,957 
52,001 

122,807 
16,375 

169,357 


3.122,552 


70,405 

71. .561 

81,914 

12,101 

07.586 

113,349 

5,471 

4,901 

16,900 

65,504 

40,547 

69,035 

09.001 

6 .302 

27.657 

132.054 

12.432 

25.252 

39.485 


932,237 


54.446 

55.080 

23  ..506 

8.083 

48.811 

60.352 

231.720 

108,557 

17,929 

215,431 

40  ,202 

5,825 

0 ,290 

19„547 

9,52 
19,417 


930,862 


553 
3,535 


4.088 


39,338 
9,509 

24,435 

19,285 

10.028 
4.440 

10.388 
4,485 

13.3..2 
4,070 

10,102 
5.020 
0 .074 
7.705 
3, .594 

57.707 

13.003 

3,30S 

5.003 

930 

14.039 
0.115 
3.238 
9,760 
1,132 

24.155 
8.838 

13.002 
4.992 
3.287 

18,527 


t 

27,850 
8,725 
U;,284 
45,900 
20,551 
0,507 
23,012 

140,825 


1 1)  1 ,570 

10.147 

3 .373 

0 .02( 

220.750 

110.144 

307.578 

53,004 

.50.033 

4  .030 

22.004 

10.0.30 

10.392 

984.437 


378.923 


59,209 

15,173 

7,921 

8,280 

0,439 

44,0,54 

15,110 

05,599 

27,218 

5.321 

3,044 

23,170 

17,345 

3.415 

28.410 

10,696 

27,667 

■i,883 

9.115 

43,208 

3.042 

9.030 

1.509 

2.272 

13.051 

12,603 

2,277 

20,961 


491,294 


9,077 
8.378 

13.029 

886 

6.516 

13.362 
1.600 
1.027 
800 
8.974 
4.092 

11,214 
8,485 
1.961 
3.712 

23.220 
1.720 
4,805 
3,542 


133.672 


12,214 

7.504 
3 .734 
2.721 

11.001 
9 ,057 

50.5-59 

12.109 
2.797 

37.418 
8.90,' 
1 .70: 
2.084 
7.501 
3.343 
2 .970 
24 


176,432 


714 
I  ,251 


1,905 


13,637 
2.909 

13,288 
2,952, 

1,944 
2,563 
1 ,936 

48,- 
0.073 
4.247 
5.619 
1.474 
5.097 
4,080 
1,220 
0,744 
3,029 

920 
1,341 

384 
2.370 

348 
21 
2.440 
81 
8,044 
0.910 
5.0.58 

990 

593 
3.422 


Hue 
pom 
niinKs, 

<fcc.. 

Net. 

*T 

5.490 

3,004 

2,923 

21.402 

17.5.30 

4.822 

14,420 

70,2d0 


Lavful 

Ittsfrvt 

vuh 

Fid.    Ili.s 

Hanks. 


36.2.57 

4,727 
707 

3,203 
24 ,002 
20,475 
00,14  5 
33 ,030 
22,470 
743 

4  ,305 
12,185 

5,434 

262,838 


112,643 


75,150 

13,653 
7,031 
8,575 
4,047 

29,554 
4,094 

52,937 

27,733 
7,0.52 
2,214 

42,284 
7,829 
3,152 

29,269 
0,249 

24  .073 

4,770 

4,145 

9,3.38 

993 

1.042 

790 

1,471 

3,705 

0,114 

045 

13,112 


391,081 


5,404 

4,010 

2,975 

297 

1,707 

6,130 

900 

084 

923 

7,399 

3,345 

9,360 

11,091 

3.397 

925 

9.533 

470 

7,917 

3,201 


79,794 


9,803 

1T,C29 

2,424 

2,041 

0,230 

5,310 

40.202 

5.291 

2 .203 

20.704 

4,830 

817 

022 

2,711 

1.04  8 

1.5 

133 


117,073 


90 
537 


633 


14,463 

5,848 

20,204 

14,104 

7,270 
2,211 
0,089 
0 ,085 
0,8,59 
5,235 
7,824 
4 ,400 
4 ,539 
0.2.39 
2.540 

40.846 

1C.257 
2.612 
8.025 
1,288 
7,010 
3,766 
1.F74 
7.864 
701 

10.062 
4,043 

10.508 
2.210 
1.800 
4.289 


$ 

4.504 
3,032 
1 ,078 
1.1,008 
38,405 
3,404 
I<,8I5 

79,350 


239,055 


40.911 

9.225 

12.025 

5.817 

7.176 

24.349 

7 .8-30 

33.490 

86.061 

2.040 

2.533 

14.024 

15,702 

2,588 

17.026 

17.379 

20,791 

24 .084 

14.398 

13,374 

2.853 

2.286 

908 

2.740 

7,155 

33,014 

4,197 

18,883 


443,465 


4,829 
6,506 
9,562 
2,314 

20,277 

19,164 
1,854 
1,507 
4,777 

10,086 
7.210 

14.558 

15.088 
5.058 
3.954 

22.195 
3.414 
7.506 

14.510 


174  369 


8.880 

11.587 

3,944 

1,407 

7,405 

10,010 

43,7  89 

15,-340 

2,195 

60,495 

5,745 

772 

I  ,088 

3.284 

1  .750 

4 ,075 

43 

183.08; 


437 
1,421 


1,858 


.34 ,770 

3  ,032 

3,074 

3,240 

344,579 

20,813 

58,173 

43,37" 

29,115 

907 

3.090 

7,922 

6 ,600 

666.567 


10.782 
4.05( 
8,638 
0,-521 
3,083 

511 
3,07  4 
2 ,746 
3,057 
2,055 
4. .501 
2,013 
2,037 
3,004 
2,843 
21.068 
5,105 
L  ,468 
2,325 

549 
5.975 
2,847 

903 
2,992 

319 
6,871 
4,8.56 
4,18.'' 
1,677 
1,074 
2,297 


fluid 
Coin. 


•«. 

108 
58 
441 
158 
102 
227 


1.185 


566 

16 

54 

34 

1 ,930 

720 

2,0  ('3 

540 

255 

27 

171 

1 05 

90 


Htlcr 

and 

Minor 

Coins . 


» 

104 
108 

no 

824 
070 
153 
618 


I'lipiT. 


2.616 


1,310 

90 

130 

73 

2,490 

1,213 

2,708 

1,128 

730 

00 

1.54 

440 

208 


7,207  10,962 


125,586 


23,898 
8.783 

13.0.36 
5,4.50 
3.50S 

13.717 
O.540 

21.228 

75.091 
2.253 
1.565 
8,448 

11,097 
1.663 
9.060 
6.018 

11,020 
9.778 
6.701 

10.680 
971 
2,212 
3E7 
1,350 
3,087 
8,934 
1 ,306 

19.782 


287.016 


3.662 

3.924 

4.697 

961 

5.175 

8,448 

346 

718 

1,270 

x,243 

2,957 

5,842 

7,289 

1,140 

1 .955 

10.088 

1,020 

2,044 

4.807 


71,786 


4,343 

6,083 

2,130 

970 

4.018 

5.748 

21.2.54 

10.649 

1.858 

22.711 

3.(M5 

543 

.'.13 

1.808 

8C8 

585 

15 


1, 


87,090 


287 
15 

182 

1.34 
32 
«> 
90 
20 
80 
11 

272 

9 

55 

43 

13 

307 
23 
77 
10 
21 
15 

195 

4 

71 

0 

228 
20 

221 
19 
30 


2,582 


6, .,02 


f6 
90 

175 
21 

137 

335 

4 

15 

20 

155 
87 

332 

1,170 

11 

41 

107 

13 

10 

2 


2  839 


320 

178 

7 

32 

455 
0 

822 

391 
13 

373 
90 
20 
54 
21 
05 

120 
53 

.3. 020 


92 
23 

116 


697 
1.50 
288 
477 
370 

74 
4331 
140 
267 
141 
551 

50 
222 
247 

17 

2,021 

1.54 

97 
141 

13 
177 
231 
118 
354 

12 
388 

54 
250 

65 

29 
106 

8,250 


» 

1 ,897 
1 ,700 
875 
10,838 
7,405 
1 ,780 
0,618 

31,209 


14,932 

1,1.39 

1 ,330 

897 

53,408 

12,089 

30,250 

I  1 ,805 

8,-577 

403 

1 ,02 1 

4,742 

2,911 


Tolut 
Cash 
Incl. 
dear'  g 
House 
<  irtft . 

2.162 
1 .982 
1,043 
12,105 
8, -'32 
2, 035' 
7,363 

35,012 


17,rX)8 

1 ,246 

1,614 

1 ,004 

07,554 

14,028 

35,507 

13,473 

9,508 

490 

1.948 

5.-377 

3,209 


144,800  172,691 


540 

1,274 

27 

184 

20 

395 

77 

182 

0 

100 

616 

989 

0.58 

295 

950 

1,408 

1,051 

1,325 

40 

120 

92 

95 

425 

546 

31 

109 

57 

77 

404 

683 

05 

224 

494 

782 

54 

539 

22 

293 

474 

948 

3 

36 

56 

132 

16 

28 

17 

128 

220 

341 

94 

470 

8 

110 

39 

294 

12,107 


380 

345 

401 

118 

320 

725 

30 

41 

73 

395 

138 

400 

220 

4C 

140 

8.35 

120 

310 

114 


5  175 


346 
371 
180 

24 

340 

241 

1.351 

486 

07 
070 
274 

30 

28 
112 

70 

ISO 

3 

4.803 


20 
80 


100 


5.517 

1 .382 

4  ,W)0 

3.001 

1 .534 

373 

1 .702 

1. 101 

1 .990 

818 

2,818 

707 

777 

1.267 

.572 

9. ,5-50 

1.151 

487 

906 

224 

1.408 

1,512 

453 

1 ,473 

75 

2,510 

927 

1,687 

714 

143 

431 

51,372 


12,754 

2,857 

3.018 

2.275 

1.2P4 

7,549 

3.251 

8,461 

20.100 

924 

854 

4,310 

1,135 

757 

4.428 

2.062 

3,789 

2.290 

1.549 

3.037 

290 

8C0 

102 

480 

1,260 

2,260 

408 

2,245 

96.831 


1.063 

1.175 

1.152 

178 

1.120 

2.736 

231 

180 

2S8 

2,372 

905 

2,270 

1 .000 

273 

641 

3.557 

294 

658 

665 


21  49-, 


1 .686 

1,509 

257 

184 

1 .575 

1.984 

7.143 

3,198 

r93 

3 .705 

1 ,008 

no 

152 
277 
3C7 
892 
41 


24,687 


57 
416 


473 


0,401 
1 ,547 
4,476 
3,012 
1 ,042 

453 
2 ,256 
1,-351 
2.349 

970 
3,641 

766 
1,054 
1.5.57 

602 

1 1 ,938 

1,328 

601 
1,057 

258 
1 ,600 
1,938 

575 
1 ,898 
93 
3,126 
1 ,001 
2.158 

798 

218 

546 

62,228 


14,568 

3,068 

4,033 

2,534 

1 .370 

9,154 

4.204 

1 1 .825 

22.470 

1.084 

1.041 

5,281 

1,275 

891 

5,515 

2,351 

6,065 

2,889 

1,864 

5,069 

329 

988 

2C6 

625 

1,821 

2,820 

586 

2,698 

Hi. 500 


1.545 

1.010 

1.728 

317 

1 .577 

3.796 

271 

242 

397 

2.922 

1,190 

3,002 

3.062 

324 

822 

4,499 

433 

990 

781 


29  508 


2,256 

2,058 

444 

240 

2,370 

2,231 

9,316 

4,075 

803 

4,808 

1 ,372 

100 

234 

410 

442 

1.192 

97 


32,610 


109 
519 


688 


a  Central  R««erve  city  banks.  6  Other  Reserve  city  banks. 
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S»pl     H    lU^O. 


Rh 


New  Engluud 


New  York 

Albany  

Hklu  A  Broux 
HuffttU) .       .  . 

N.-w    N  .-.I-        . 

Pillabur^h 
Ueluwuie  .  . 
Marylaml 

llaltluiure . 
WaohluKlOQ 


Eastern . 


VIrKlnIa 

Rlchmuiul 
Went  Vlr«iiil;i 
North   CurolliiH 
South    Carolina 

Charleston  . . 
Georgia .    . 

Atlanta 

Florida    . .  -    . . 

Jacksonville 
Alabaiiia ... 

Hlrmlaghum 

MliislMaii)!!! 

LouUlana 

New  Orteaui. 
Texas 

Dallas 

El  Paso 

Fort  Worth.. 

Oaivpston 

Houston  - 

San  Antonio. 

Waco 

.Arkansas 

Little  Rock 
Kentucky 

Louisville  . 
TenneHsee 

Chattanooga . 

Memphis 

Nashville 

Southern  . 


Ohio. .  _ 

Cincinnati 

Cleveland 

Columbus 

Toledo. 

Indiana 

Indianapolis . 

Illinois.. _ 

Chicago,  a 

Chlcago.6.__ 
Peoria 

Michigan 

Detroit 

Grand  Kaplds 

Wisconsin 

Milwaukee  . 

Minnesota 

Minneapolis 
St.  Paul 

Iowa 

Cedar  Rapids 
Des  Moines. . 

Dubuque 

Sioux  City... 

Missouri 

Kansas  City. 

St.  Joseph 

St.  Louis 

Middle  West . 


North  Dakota. 
South   Dakota. 

Nebraska 

Lincoln 

Omaha 

K  ansas 

Kansas  City. 

Topeka 

Wichita 

Montana 

Wyoming 

Colorado 

Denver 

Pueblo 

New  Mexico 

Oklahoma 

Muskogee 

Oklah'a  City. 
Tulsa 

W'estern 


Washington 

Seattle 

Spokane  

Tacoma 

Oregon 

Portland 

California 

Los   Angeles. 

Oakland 

San  Francisco 

Idaho 

Utah r~" 

Ogden 

SaltLakeCitv 

Nevada ". 

Arizona 

Alaska  (mem.) I 

Pacific  States 


No. 

0/ 

Banlu 


doira 
e.i 

So 

m 

Utt 
13 
17 

I 


45a 

3 

5 

4 

30 

airt 

32 

It) 
lu 

7U 
13 
15 

1,690 


161 

7 

132 

87 

77 
5 

89 
4 

51 

3 

lUO 

2 

30 

37 
2 
525 
5 
4 
5 
2 
6 
8 
6 

82 

2 

130 

4 

88 
2 
3 
5 


Capital. 


% 
7,045 


d,57U 
21    IHl 


Fund. 

» 
4,297 

Undl- 

iut«a 

Fro/iU. 

» 
3,IU1 

A'oi'J 
Bank 
NvtM 
(Jut. 

i 

5,354 

4    ^'l-* 

liue  lu 

Baiitta, 

Jbc, 

Net. 


mcfosiTS. 


Dematut. 


4,775 
14  097 


2,813 


2,300 
7  Oil 


1Hm0. 


36,786 


3ti,26d 
12«.97«l 


43,583    32,6IU 

2.S.".lj'  '?     i(il! 

2    !■ 


27,1 

I.-.  1 

4,1»<)»  1    rrn 

13,100|  13,27.5 

7  fi??!  ,',  -,■.'•!' 


Alaska . 
Hawaii. 


Non-memb'rs 


Total  U.S. 


1.654 


347 
7 
6 
8 
4 

248 
6 

4.')6 

10 

14 

4 

107 
3 
3 

148 
4 

322 
7 
7 

344 
2 
3 
3 
6 

111 

16 

4 

5 

2,205 


183 

135 

175 
4 
9 

248 
2 
4 
3 

145 
47 

131 

8 

2 

47 

338 
4 
8 
6 

1,499 


80 

7 

3 

1 

87 

3 

28 

8 

2 

8 

84 

IS 

4 

6 

11 

21 

1 


20,682 
6,100 

11,587 

12,440 
9,790 
2,100 
9,568 
3,9,50 
5,220 
1.61X) 

10,545 
1,7.50 
3,800 
5,500 
3,300 

41.382 
5,650 
2,000 
3,300 
400 
5.90O 
3,150 
2,050 
6,545 
600 

13,281 
4,250 
7,559 
2.500 
1,400 
3,100 


210,999 


35.963 
13,400 
11.500 

3,400 

3,500 
23,288 

6.700 
34,126 
54,510 

1.825 

2,100 
ll,f!OS 

8,. 500 

2,100 
15,995 

8,000 
16.899 
12,000 

6.800 

20,945 

800 

2,500 
525 

1,650 

6,865 
14.3,50 

1.100 
24.700 


13,639 
6,625 
7,797 
7,479 
4,385 
1.415 
7,297 
4,560 
2,790 
1,100 
6,336 
1,550 
2,. 593 
3,746 
2,7,50 
26,696 
3,700 

405 
2,800 

400 
3,200 
1,735 

565 
3,108 

260 
7,217 
3.800 
3,924 
1,400 
1,000 
2.020 


136,282 


345.649 


631 

2 
3 

5 
8,093 


7,065 

6,180 

9.100 

1,425 

6,600 

13,174 

500 

600 

2,200 

8,505 

3.065 

7,435 

4,150 

600 

3.304 

15.621 

1.250 

2.850 

3,900 


25,870 
7,200 
8.475 
3.395 
4,000 

12,057 
3,315 

21,569 

39,426 
625 
2,400 
7.067 
5.000 
1.075 
7.604 
3.660 
9.382 
8.000 
4.090 

12,199 

700 

1,400 

235 

976 

3,727 

6,1.50 

900 

9,100 


17,862 

I  <iVi 


10.771 

8031 
1.542 
3,931 

1  624  i 


4,005 
1,441 

3,458 

2,778 

2,087 

6!i.l 

2.389 

1.405 

1 ,049 

1,257 

2,448 

661 

972 

1.211 

1,017 

12,140 

2,464 

140 

944 

146 

1.782 

514 

517 

1,496 

121 

2,256 

1,638 

1,389 

307 

339 

451 


31 
I 

1 

(6 

14 

lil 

7 

17 

1 

3 

5 


,730 
,766 
688 
,537 
875 
439 
227 
165 
,816 
,100 
789 
;371 
761 


0 

19 

3 

3 

822 

14 

9 

152 

113 

1 

36 

7 


804 
,245 
860 
,851 
.700 
.722 
,262 
,453 
578 
456 
049 
,874 
,fiOl' 


346 

33 

32 

37 

.902 

311 

5L2 

382 

235 

10 

31 

86 

55 


.896 
449 
610 
185 

;965 
120 
938 
033 

,659 
941 
291 
068 
673 


53.515 


16,088 
2,6.53 
9,998 
7,533 
6,626 
1,717 
7,166 
2,954 
4,313 
1,186 
8,092 
1,610 
2,683 
2.617 
1,SU8 

25.123 
4,365 
1,376 
1,567 
340 
5,622 
2,891 
1,783 
3,554 
363 

11,599 
4,136 
6,617 
2,231 
736 
2,153 


151,499 


209.697 


97,524 


5.610 
5,000 
2.600 
1.000 
6,168 
5,000 

27,105 
8,800 
1.600 

28.500 

5,479 

852 

925 

2,600 

1,460 

1,775 

25 


104,499 


100 
650 


750 


1,248,271 


3,322 

2,890 
5,618 

800 
3,800 
7,447 

675 

295 
1,200 
4,029 
2,672 
4,593 
3,.S37 
1,070 
1,782 
5.458 

336 
1,543 
1,225 


107,121 


52,592 


3,176 

2,075 

600 

200 

3.257 

2,250 

12.014 

3,728 

1.313 

18.275 

2.,3SS 

383 

525 

1,565 

522 

1.076 


53,347 


75 
455 


530 


996,928 


1,577 

1,490 

2,293 

375 

2,448 

3,388 

80 

1.34 

211 

2,429 

757 

2.070 

2,339 

91 

491 

2,334 

140 

567 

659 


28,507 
7,651 
3,865 
2,724 
2,899 

20.339 
6.328 

25,316 
346 
1.069 
1.80.. 
7.723 
1.834 
1,932 

10,667 
3,622 

10,692 
2.6.56 
1,081 

16,414 

787 

1,.5,54 

396 

860 

5,831 

4.937 

809 

10,530 


23,873 


1,26 

1,360 

284 

211 

1.622 

1.386 

7,521 

4.690 

213 

9,918 

1,257 

136 

159 

613 

258 

654 

6 


31,443 


46 
114 


160 


459,139 


183,174 


4,347 

4,117 

7,278 

567 

1,876 

9,582 

479 

397 

100 

4,166 

2,240 

4,938 

2,463 

398 

2,147 

8,418 

1,090 

990 

930 


258,738 


8,215 
41.224 
.52.323 
10,802 

8,175 

15,172 

22,913 

23,417 

278,452 

319 

4,274 

4.066 
17.108 

3,063 

6,614 
25,963 
13.231 
4'.>,626 
23.414 
17,112 

9.S.57 
10.895 

1,142 
10,515 

6,2.53 

105,596 

10,942 

71,849 


56,523 


62,193 


66 
444 


500 


693.270 


845,.532 


5,507 

10.176 

6,614 

6.108 

36,799 

12,008 

4,451 

2,048 

1 1 ,253 

4,104 

4,257 

2,914 

19,445 

3,161 

2.207 

9.468 

2.487 

15,539 

8,192 

166,738 


106.394 
41,025 
85,719 
72,644 
32,829 

5,491 
39,.573 
,35,387 
34,811 
16.379 
53  442 
16,009 
25.621 
45.075 
29,058 
274, ,526 
54.531 
12.7.56 
29,996 

2,401 
41,880 
22,348 

8,323 
37,098 

3,198 
82,5.59 
33,250 
41,880 

9,972 
10,804 
22,542 


1,327,521 


2,374,980 


2,604 

2,188 

1,430 

14.703 

,  2.199 

0,335 

685 

1 ,262 

4,035 

1,827 

2,524 

13.171 

17.686 

14.356 

4,3.52 

26,9.32 

1.487 

3,630 

16,294 

87,268 

3,348 

3,023 

603 

120 

564 

1,201 

2,120 

4,529 

1,185 

1,139 

1,077 

1,264 

74 

183,022 


7 
293 


300 


50,996 
.5  s,51 

rt 

l,j  .lu 
10,622 
30  631 


256,929 

8,012 

2,408 

7,946 

148,517 

149,2.54 

481,035 

13,448 

28,131 

4,750 

45.962 

8,342 

17  388 


71,519 

18.333 

49.998 

38,665 

34,739 

8,200 

21,612 

14.646 

20,020 

17,170 

19,153 

11.4.56 

9.030 

12,455 

2,193 

31,143 

4,125 

7,066 

4,969 

3,188 

13,617 

3,073 

2,006 

9,020 

997 

24,196 

12,081 

24,783 

10,801 

2,262 

8,965 


Luaait 

and 

Dts- 

eouius. 


511,370 


142,622 

9,994 

6,265 

7„521 

11,779 

72„532 

2,692 

147,009 

16,376 

22,951 

8,s;3 

101,681 

13,716 

6,295 

103, ,533 

25,0.50 

135,323 

16.080 

11,682 

105.0!)!! 

3 .092 

3.482 

1.693 

6,043 

13,791 

10,334 

4.022 

28,076 

1,039,112 


32,364 
38,675 
51,4,39 

8,839 

49.943 

102.898 

4.0.53 

6,561 
11,753 
42,738 
32,971 
63,197 
55,999 

6,730 

21,206 

137,238 

8,67s 
24.532 
42.590 

742,405 


50,419 

48,762 

14,268 

7,715 

48,672 

49,418 

220.377 

83,012 

15,785 

196.278 

37,262 

2.897 

5.083 

13.641 

7,911 

19,206 

205 


820,971 


1 ,086 
3,176 


4,262 


41,804 

36,960 

37,177 

887 

10,485 

32,695 

1.918 

333 

3,740 

32.686 

13.657 

27,142 

2  7,. 596 

2,824 

7.346 

25,204 

3.492 

8.078 

8,311 


« 

56,314 

31,702 

27,1).50 

231,841 

382,398 

40,885 

128  312 


395,938 

30,058 

30,010 

36,337 

2.442,173 

287,078 

567,189 

446.946 

248,750 

10,567 

46.657 

105,606 

.53,257 

4,708,666 


107,098 
77,488 

104,758 

1 1 1 ,946 
70,940 
13,987 
66,045 
48.982 
37.905 
26.951 
66,040 
18.917 
29.63',t 
53,120 
32.100 

297,418 
.55,060 
18.101 
34,117 
4,795 
.50,422 
21,679 
11.455 
44,348 
4,871 
92,681 
51,8,53 
,57,161 
20.764 
12,419 
30,342 


S 
12,047 
10,983 

7,741 
42, .576 
16,773 

8,419 
34.623 


101,847 

6.156 

3,587 

3,648 

280,231 

74,051 

201,146 

45,043 

58.705 

3,224 

12,967 

17,983 

19,293 


1,740.301 


3,189.937 


322.335 


27,451 

23,043 

12,301 

5,433 

16,905 

23,745 

85,636 

30,624 

3,71C 

25, .504 

17,5S6 

3,473 

2,3.50 

6.65!t 

4,560 

4,465 


293,445 


394 
332 


726 


2,770,360  10036636 


69,205 
73,884 
87,410 
12.978 
70.073 

116.343 

6,166 

5,070 

19.!I99 

65.267 

40.049 

70.094 

68.130 

6,205 

27,798 

135, .507 
12.388 
27,268 
40,230 


836,781 


40,032 
9,780 

23,594 

19,098 

16,984 
4,803 

18,617 
6.292 

13.444 
4,061 

16,369 
6,201 
6,983 
8,180 
3,422 

.59,196 

12,814 

3,397 

5,332 

919 

14,626 
6,092 
3,374 

10,212 
1,136 

24,409 
8,371 

13,021 
5,441 
2,981 

18.834 


384,915 


509,346 


954,073 


55,775 

55,403 

23,815 

7,667 

47,839 

60,748 

225,773 

103,638 

18,010 

214,140 

47,277 

5,846 

6,274 

18,512 

9,369 

19,196 

13 

919,295 


506 
3,6.S2 


4,188 


3,560,298  12415762 


9,267 
8.624 

13.340 

909 

6,. 5,38 

19,307 
1,604 
1.726 
788 
8.985 
4.767 

1 1 ,340 
8,838 
2,045 
3,722 

23,976 
1,724 
4.626 
3,218 


Other 

Hecuri- 

Hes. 


S 
27,718 

8,672 
10.438 
44.h5H 
21.920 

0.,561 
24,1,54 

147,321 


147,928 

11  ■,362 

3,. 546 

6,963 

241,213 

113,792 

294,673 

.54,636 

.56,728 

6,137 

22,171 

10.812 

10,876 

978,736 


13,880 
3,092 
12,4,50 
2,977 
1 ,867 
2,614 
2,287 

494 
6,060 
4,072 
5,686 
1,641 
5,437 
4.344 
1 ,227 
6,289 
2,479 

752 
1,565 

247 
2,337 

369 
21 
2„501 
81 
7.968 
6,670 
5,415 
1,019 

602 
3,996 


110,338 


73,965 

13,229 
7,691 
8.317 
3,933 

28,787 
4,162 

49,630 

28,059 
6,616 
2,(X)4 

40, •■(-'4 
7.975 
3.234 

27.()19 
6,210 

22,078 

4,900 

4,124 

9,433 

953 

1,072 

810 

1 ,536 

3.667 

6,S35 

660 

14.853 


382,706 


135,343 


12,. 502 

7.236 

3,920 

2,994 

11,125 

8,607 

49,500 

12,4.58 

2.819 

33,963 

10,934 

1.070 

2,077 

7,564 

3,113 

2,997 

24 


173,503 


711 
1,260 


1,971 


2,175,019 


4,980 

3.428 

2,712 

,570 

1,783 

5.6.53 

649 

648 

947 

6,362 

3,092 

8,985 

10,662 

3,621 

801 

7,513 

408 

7,716 

2,981 


Due 

/rum 

BUKks, 

.irc, 

Net. 

* 

6,138 

6,640 

3,302 

21.2115 

18.741 

3,743 

13.263 

72,032 


38,890 

4,769 

713 

2,906 

21,048 

29,242 

88,046 

27,860 

21,900 

896 

6,718 

9,656 

6,132 

257^776 


14,513 
5,415 

20. .509 

16.4.50 
8,142 
2,245 
7,287 
5,1)4« 
8,709 
6,533 
8,887 
6,086 
4,273 
6,703 
1 ,765 

50,829 
6,796 
2,376 
8,883 
471 
9,263, 
5,549 
1,512 
7,475 
428 

10,970 
4,392 
9,.508 
2,194 
1,379 
3,841 


Lawful 

Reittce 

with 

Fed.  Hes. 

Banks. 

i 

4,359 

3,184 

1,918 

18,905 

35,544 

3,2,57 

10,671 

77,838 


245,331 


39.914 

8.516 
1 1 .657 

7.272 

8,291 
26,433 

7,550 
42.279 
!I5.206 

2,962 

3,216 
16.711 
14.39.T 

2.81il 
18,7,54 
1 5. .587 
21.412 
22.550 
13,194 
19,515 

2.354 

3.205 
920 

4,227 
U.091 
42.320 

5.063 
21,610 


488.023 


73,611 


8,809 

10,912 

2,1.53 

1,829 

5.806 

5,417 

39,647 

5,287 

2,188 

20,403 

3,421 

616 

012 

2,609 

1,012 

1 ,499 

140 


H2,36ff 


100 
5CS 


608 


1.805,579 


7,059 
9,010 
9,718 
2,257 

20,528 

25.339 
2.371 
1,821 
5.456 

10,788 
7.403 

13.053 

12.220 
1.310 
4.571 

25.1.S4 
1 ,942 
6,511 

13,446 


659.769 


10,783 
5,913 
8,433 
6,314 
3,428 

779 
3,957 
5,488 
3,273 
2,553 
4,621 
2,079 
2,265 
3,784 
3,773 
22,424 
6,536 
1,676 
3,751 

512 
6,896, 
2,635 

961 
3,123 

421 
6,746 
4.236 
4,000 
1,7^3 
1 ,066 
3,064 


(iokt 
Coin. 


1,115 


654 

16 

18 

2(1 

1 .296 

6,50 

2,604 

438 

263 

26 

1(18 

1,S9 

83 


135,171 


24,858 
9,944 

14,122 
4,885 
4,118 

13„336 
4,303 

21,681 

78,693 
1,909 
1,506 
8.. 580 
9,172 
1.492 
9.342 
6.013 

12,167 
7,505 
6,351 

11„5.52 
1,3!)3 
2,225 
378 
1 .639 
3.830 

11.790 
1.344 

20,179 


6,334 


297 

14 

177 

132 

32 

7 

103 

20 

Til 

7 

202 

8 

84 

42 

8 

432 

15 

63 

11 

25 

26 

231 

3 

70 

6 

225 

15 

219 

24 

34 

6 


Hther 

iiial 

Minor 

Culm. 


187 
164 
98 
835 
630 
160 
614 


294,367 


179,987 


8,980 

11.456 

3.709 

1 .983 

9.05.S 

ll,39!l 

38.040 

10.794 

2., 521 

57.8.58 

7.226 

305 

1,124 

2  592 

1  !s55 

3,760 

61 

179,447 


414 
1.214 

1 ,628 


1  ,'24,223 


3,859 

4.479 

5,334 

1,050 

6,938 

9,157 

606 

821 

806 

4,189 

3,069 

5,622 

6,575 

947 

1,817 

10,838 

1,090 

3,760 

5,114 

76,070 


2,677 


537 

20 

20 

56 

7 

613 

642 

972 

892 

38 

92 

401 

34 

47 

398 

69 

407 

54 

31 

502 

2 

56 

16 

18 

216 

108 

10 

38 


2.688 


1 ,5.52 

76 

138 

69 

2,424 

1,215 

2,765 

992 

603 

62 

183 

308 

185 

10,562 


588 
158 
323 
479 
374 

87 
465 
1.58 
289 
146 
653 

60 
245 
257 

27 

2,018 

185 

87 
139 

22 
142 
236 
196 
389 

11 
409 

62 
2.58 

42 

37 
115 


fuyer . 


% 

2,180 
1,780 
912 
12,0t'4 
8,629 
1 ,694 
6,933 

34,192 


16,869 

1,477 

1 ,268 

1 ,0.59 

69,438 

16,612 

32,116 

12,369 

9,692 

449 

1,817 

4,722 

3,, 590 


8,657 


1,182 

189 

293 

175 

133 

983 

230 

1,433 

1,167 

116 

76 

500 

126 

72 

609 

179 

781 

428 

294 

862 

41 

75 

27 

66 

3,50 

449 

95 

216 


6,296  11,174 


4,698 

6,171 

2,144 

944 

4.401 

6.116 

19.719 

9.952 

1,326 

23.788 

2.,SS7 

394 

438 

1.820 

.>^01 

1,403 
15 

87,077 


1,230,382 


95 
85 

189 
19 

130 

341 
15 
19 
23 

151 
89 

346 

1,149 

11 

37 

108 
1 

15 
3 


2,837 


349 

149 

28 

460 

17 

845 

420 

4 

402 

86 

19 

54 

19 

60 

104 

49 

3.081 


1.53 


176 


421 

315 

382 

105 

225 

661 

30 

38 

39 

437 

130 

393 

182 

32 

136 

898 

lis 

225 
112 


160.478 


5,335 

1,609 

4,573 

3,763 

1,746 

481 

2,1,53 

1 ,307 

1,832 

625 

2,842 

638 

898 

1,341 

641 

8.761 

1 ,289 

373 

871 

284 

1,504 

1,564 

324 

1,313 

116 

3,164 

1,056 

1,878 

1,064 

205 

364 


Total 
( 'ash 
Incl. 
( 'lear'g 
Huvse 
Cerljs . 

t 

2,458 
2,049 
1 ,068 
13,314 
9,415 
1,957 
7,636 


37,897 


18,975 

1 ,660 

1,424 

1,147 

71,058 

17,477 

37.485 

13,799 

10,5,58 

537 

2,176 

6,219 

3,868 


53,962 


14,523 

2,721 

4.074 

2„574 

1,261 

7,233 

3,060 

9,726 

21,301 

903 

848 

4,763 

1,642 

564 

4,349 

2,059 

3,834 

2,467 

1,837 

3,468 

318 

830 

157 

417 

1,561 

2,766 

455 

2,471 


180,181 


6,220 

1,781 
5,073 
4,374 
2,1.52 

676 
2,760 
1 ,645 
2,200 

778 
3,657 

706 
1 ,227 
1,640 

676 

11,211 

1,489 

623 
1,021 

331 
1,672 
2,031 

523 
1.772 

132 
3,788 
1,132 
2,366 
1,130 

276 

485 


65.235 


16,242 

2,930 

4,387 

2,805 

1,401 

8,829 

3,932 

12,131 

23,390 

1,057 

1,015 

5,664 

1,801 

683 

5,356 

2,307 

5,022 

2,949 

2,162 

4,832 

361 

961 

210 

500 

2,127 

3,323 

660 

2,726 


102,182  119,662 


4,879 


4,626 


21 
44 


65 


23,516  43,3.50 


1 ,325 

1,216 

1,175 

444 

1,469 

3,014 

307 

185 

298 

2,123 

955 

2,275 

1,694 

367 

767 

3,572 

323 

764 

881 


23.144 


1.506 

1,600 

355 

284 

1,458 

1,342 

6.. 544 

2,9SH 

790 

4,258 

810 

99 

110 

359 

310 

781 

6 


23,504 


65 
295 

S«0 


897,822 


1.841 

1,616 

1.746 

568 

1.824 

4,016 

362 

242 

360 

2,711 

1.174 

3,014 

3,025 

410 

930 

4,578 

453 

1,004 

996 


30,860 


2.198 

2,023 

548 

331 

2,233 

1,501 

8.629 

3,926 

877 

5.297 

1.150 

147 

197 

482 

434 

1,080 

57 


31.110 


289 
363 


601 


471.546 


4 


a  Central  Reserve  city  banks.  6  Other  Reserve  city  banks. 
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ABSTRACT  FROM  REPORTS  OF  THE  NATIONAL  BANKS  MADE  TO  THE  COMPTROLLER  JUNE  30  1920. 


Dud 

l,mi:ful 

filter 

Total 
CtlKll 

■Vo. 

Surplus 

Ihidl- 

Knri 

Due  to 

DiJi'osiry. 

l.iiiins 

V.  S. 

Other 

from 

KcHnrce 

ad 

Inrl. 

June  3u  1020. 

of 

Capital. 

Fuhd. 

vldctt 

lln;k 

Hanks, 

and 

Hundsaiid 

Securi- 

Jlanlci, 

Witll 

flold 

Mi'ii/r 

I'ajirr. 

flear'o 

naiJu 

I'rofUa. 

NOlf.H 

.t-c, 

■  — . 



/>(»- 

Clfii.  of 

tiCH. 

iKec., 

Fed.   net. 

Coin, 

(.'uiiin, 

lliiune 

Out. 

.\et. 

Demand. 

Time, 

c.uuiila. 

Iiidchl. 

Net. 

ISaiikii. 

ftrtlt. 

/»•  thtmsafiiti^  vj 

(iuir.i 

» 

$ 

S 

s 

$ 

X 

» 

% 

» 

% 

% 

* 

$ 

t 

> 

% 

Maliui 

(13 

7.04.'> 

4,247 

2,831 

5.240 

2,4  IS 

35.770 

49.837 

55,197 

1  1,978 

27.759 

5.055 

4 .296 

141 

307 

1 .07(] 

2,178 

Now  Hampbliiro 

6.^. 

5.23,'-. 

3.874 

2,12:' 

4 .801 

3,833 

33.010 

5,405 

30, 927 

1  1 ,354 

8.733 

3.534 

2.807 

138 

317 

1.409 

1 ,924 

Vrnnonl 

49 

fi.OO.'i 

2.218 

•.'  .096 

4.183 

1 .503 

10.001 

1H,59S 

27,458 

K,031 

10.039 

2.700 

1.912 

79 

193 

792 

1 ,064 

Miissnc'iiisi'lls  . 

117 

2(1,1  (is 

1M.510 

1  i,'.;:;i 

15.629 

1(1.1  IS 

203.473 

82.490 

226,245 

4-1.i:iO 

44.671 

19,207 

18,014 

524 

1,578 

10.807 

12.971 

r^ 

311,150 

3«.5(15 

9.511 

3.'.-':i^ 

Wl,3:ill 

;i47.27S 

14. KOI 

38I,84K 

23.120 

21.738 

22,781 

37.460 

47(1 

1 ,988 

0.30(i 

8.8.30 

Rliodc   Isliuid.. 

17 

.'■>.57l) 

4  .775 

3.278 

4, '106 

2.127 

.■15,25.1 

Ml, '101 

39,052 

K,733 

9.554 

3.664 

3.180 

108 

344 

1 ,807 

2,319 

(JoiiuofUiiil  .  .. 

4ll'.l 
449 

20.631 
IO.'>.S(M 

43.029 

1  1 .072 
80.297 

32,379 

7.328 

12.125 

7.300 
m,098 

10.628 

134,7.54 
800,176 

330, 6M 

29,0115 
210, 7K3 

245.298 

128,419 

34,220 

24,428 
147,622 

15.599 
72.600 

33,982 

1 1 .768 
70,498 

32.229 

264 
1^780 

883 

1,051 
6^838 

2,630 

0,003 
28,074 

13.885 

7,308, 

Now  l':iii;luii(l 

38.387 
16.445 

49,745 
31.471 

8K9,140 
381,802 

141.878 

102.359 

36.804 

New  Yorlt 

140.217 

17,298 

Albany 

3 

2.3.S0 

2.700 

1 .096 

1,749 

18.455 

35,76S 

8.453 

37,916 

5.199 

12,4K9 

4,741 

5  4S8 

20 

108 

I.I49 

1,277 

Bkln  &  Itroii\ 

r, 

2.1(10 

1 ,905 

1.019 

079 

3,905 

32,922 

2,331 

30,5i;3 

3.!»59 

;t.502 

853 

3. 858 

32 

272 

1 .087 

1,391 

Buffalo 

3 

2.9.''>0 

1.SI2 

712 

1 ,529 

3,472 

42.510 

5,004 

36,037 

3.720 

5,94  1 

3,040 

4 , :  00 

61 

89 

700 

1,010 

Now  York .    . 

31 

143.742 

205.615 

90.911 

36,900 

973.370 

2.0K5.0l(t 

140,007 

2,522,357 

330,694 

245.200 

44,550 

363,387 

14  320 

8,170 

30.001 

08,906 

Now  Joi'stn' 

212 

25.919 

24.676 

1 1 .007 

14.174 

14.. 502 

301.259 

139,010 

279,993 

72, 0,50 

1  12,001 

26,917 

20,672 

1 ,202 

2,402 

1  1 .029 

15,293 

Ponnsvlviinla  . . 

803 

72.5H9 

84.737 

27.49S 

60.622 

S,013 

4S7.399 

403,403 

5.55,044 

199, 07K 

292. .543 

72.661 

,52,342 

4.110 

4.749 

24.035 

32.894 

PhlladclDhlu. 

32 

2(i.70.''. 

53.172 

1 1  ..59S 

7.1(10 

150,012 

392.420 

1  1 .2S4 

436,124 

.53,172 

52.14(; 

34,160 

41.352 

1  ,042 

2,228 

10.123 

13.293 

PIlt.sblirKll.  . . 

10 

27.4.50 

24.7.50 

10.185 

17.409 

90.244 

220.025 

27,6Sl 

230,280 

57,204 

57.799 

21.378 

27.274 

499 

1.071 

7.100 

8.070 

Dolawart-  . .    . . 

19 

1.515 

1 .673 

731 

1 .090 

471 

10.30S 

4.701 

10,062 

3,294 

5.108 

928 

1 .044 

51 

no 

521 

682 

Maryland      

79 

4  ,964 

4.490 

1.341 

3.772 

SOI 

27.033 

45.323 

44,945 

12,K13 

22.184 

3.919 

3.416 

401 

438 

1.144 

1 .983 

Kaltiniorn. .  . 

13 

11.0.50 

9,. 525 

3.223 

5,274 

34.113 

Ol.l.M' 

S.lHl 

99,458 

19.937 

10.719 

12.336 

10.144 

250 

1 .468 

4,049 

5.767 

WasliliiKtou 

15 

7.()77 

5., 508 

1.544 

5.742 

0.540 
1,321,786 

50,222 

17.314 

63,039 

17,845 

11.370 

4. .550 

0,702 
.579,029 

10.598 

284 

403 

2,507 

3.254 

Eastern 

1,680 
158 

372,640 

452,942 

12,823 

177,940 
3,302 

187.577 

4,121,739 

1,119.313 

4,724,310 

888,630 

977.399 

264.027 

23.216 

687 

24.038 
1.270 

114,716 
4,262 

171.783 

VlrRlnla 

19,034 

15,807 

9.626 

104,578 

70.003 

105,008 

39,929 

13.267 

12.940 

6.219 

Richmond . .  - 

7 

6,100 

6.625 

1,087 

2,604 

29.255 

40,201 

IK. 495 

72,010 

K,K51 

2. 828 

5.773 

5.145 

340 

362 

893 

1 .696 

West  VirRlnlu.  _ 

122 

1 1 .573 

7.739 

2,995 

9,818 

7.26!^ 

78,044 

47.062 

100,545 

23, .5.56 

12.210 

13.208 

7.925 

354 

627 

3,189 

4.170 

North  Carolina 

87 

11.890 

7.645 

2,572 

7,440 

1 1 .098 

73,250 

38.295 

108,530 

19.398 

2.895 

15.404 

0.876 

227 

894 

2,848 

3.909 

South   Carolina 

77 

9,745 

4.305 

1,907 

6,56r> 

4.S22 

35,5,52 

35.441 

72,1.52 

17.274 

1.874 

7.779 

4.228 

46 

482 

1,431 

1 .959 

Charleston  . 

5 

2,100 

1.415 

582 

1,532 

2.364 

6,718 

8.319 

13,932 

4,977 

2,095 

2.514 

1.117 

17 

1.58 

445 

620 

GeorRla . 

89 

9. 498 

7.201 

2,301 

6.918 

5.083 

42,990 

21.806 

67,083 

17,066 

2,418 

7.977 

4.192 

149 

709 

1 ,755 

2.002 

Atlanta 

4 

3,9.50 

4.300 

1,338 

3.010 

10.168 

35,701 

14.967 

.50,989 

5,380 

505 

5.000 

4 .3.56 

21 

237 

1 ,076 

1 .334 

Florida 

50 

4,945 

2.093 

830 

4.271 

4.721 

36,518 

20,193 

38,382 

13  ,,568 

6,2,50 

9.395 

3,502 

127 

464 

1,787 

2.378 

Jacksonville 

3 

1 ,600 

1.100 

1.031 

1.199 

8,715 

17,132 

17,992 

28.127 

4,090 

3,948 

6.560 

2,693 

35 

1.34 

570 

739 

Alabama 

99 

10,182 

6.209 

2,295 

8.017 

2.607 

55,657 

19,044 

66.298 

16,274 

5,612 

9.031 

4,910 

381 

735 

2,401 

3.517 

BirminKliam. 

2 

1,7.50 

1 .5.50 

520 

1..545 

2.. 582 

16,167 

11,631 

21.060 

5,854 

1 .523 

3.941 

2.129 

94 

97 

,538 

729 

Mississippi 

30 

3.800 

2,553 

877 

2,684 

2,985 

27„501 

9.037 

30.863 

6,7,52 

5.240 

5.073 

2.39K 

94 

324 

832 

1 .2.50 

Louisiana 

36 

5,373 

3.6.53 

1.145 

2,607 

5,416 

47,968 

12.278 

55.C02 

8,337 

3.660 

7.001 

3.364 

58 

437 

1 ,4,52 

1.947 

New  Orleans - 

2 

3.300 

2.7.50 

744 

1,793 

9,010 

32,500 

2.288 

33.784 

3.325 

981 

4.6.52 

3.364 

26 

129 

463 

618 

Texas 

520 

40.530 

26.390 

1 1 .280 

24,873 

22.295 

281.819 

29.813 

296.765 

62 .240 

5.464 

48.207 

22. .540 

631 

2. .527 

7,8,55 

11.013 

Dallas 

5 

5.650 

3.700 

2.295 

4,420 

17.196 

55,957 

3.915 

53.479 

12.724 

3.238 

7.884 

5,4.50 

78 

404 

1,128 

1.610 

El  Paso 

4 

2.000 

405 

1.50 

1 ,380 

4.284 

13,0S4 

7.197 

.     18.7.58 

3.. 584 

642 

2.612 

1.791 

72 

82 

265 

419 

Fort  Worth.. 

5 

3,300       2,800 

775 

1,541 

15.430 

30.7.53 

5.302 

37.086 

5.655 

277 

8.. 560 

3.932 

18 

184 

981 

1.183 

Galveston 2 

400          400 

131 

346 

987 

2.315 

2.967 

4.443 

878 

245 

746 

470 

32 

29 

2,39 

300 

.   Houston  - .    . 

6 

5.900       3.175 

1.474 

5,619 

14.805 

40.028 

13.294 

57.866 

15.. 569 

2.262 

7.6.52 

6.073 

64 

274 

1,133 

1.471 

San  Antonio. 

8 

3.150 

1.735 

315 

2,868 

4.279 

21.257 

2.966 

21.493 

6.173 

373 

3.069 

2.689 

207 

338 

1„586 

2.131 

Waco 

6 

2.0.50 

565 

471 

1,7.52 

1.731 

8.483 

2.039 

11.600 

3.481 

21 

t.729 

904 

2 

147 

282 

431 

Arkansas 

81 

6.483 

3,134 

1,352 

3.522 

4,243 

39.000 

8.553 

45,051 

10.085 

2.670 

7.390 

3.349 

130 

413 

1,176 

1.719 

Little  Rock.. 

2 

600 

260 

130 

360 

1,826 

3.071 

1.025 

4.847 

901 

82 

516 

.544 

6 

7 

56 

69 

Kentucky 

130 

13.220 

7,182 

1,728 

11.312 

2.232 

83.0.55 

23.0.58 

90.602 

24,6.54 

7.822 

11.019 

6,807 

424 

698 

2,344 

3.466 

Louisville  - . . 

4 

4.250 

3.700 

1,466 

4.041 

18.593 

29.769 

11.594 

47.619 

8,. 583 

7.005 

4.034 

4,265 

20 

92 

679 

791 

Tennessee . .    .  _ 

88 

7.534 

3.883 

1,317 

6,551 

4.448 

41.593 

24.004 

56.845 

13.393 

4.820 

8.409 

4,110 

375 

395 

1 ,584 

2.3.54 

Chattanooga . 

2 

2.500 

1.400 

245 

2,085 

4.348 

9.760 

10.751 

20.851 

5.340 

1.002 

1.8.52 

1,539 

55 

127 

835 

1,017 

Memphis 

3 

1.400 

1,000 

367 

728 

1.804 

11.901 

2.044 

13.074 

2.978 

6.56 

1.456 

1,1,57 

32 

53 

117 

202 

Nashville 

5 

3.100 

1,920 

473 

2,165 

7.907 

22.016 

9.299 

31,4.52 

19.241 

3.996 

4.708 

2,043 

7 

152 
12.881 

2.170 
356 

381 
44,583 

11,007 
2,199 

540 

Southern.. 

1,642 

206.907 

134,210 

25,664 
7,200 

47,501 

12,967 
4.407 

149,374 

242.188 

1.351.670 

504.732 

1.736,262 

390,110 

106.541 

237.178 

134,520 

4.809 

1,031 
235 

62,422 

Ohio 

345 

7 

35.572 
13.400 

28,099 
7,6(3 

6.851 
35.394 

2.53.648 
62.166 

139.929 
9.939 

289,141 

82,804 

61,486 
15,025 

73.683 

14.176 

36.095 
10.197 

22,979 
8,240 

14,208 

Cincinnati... 

2,790 

Cleveland 

6 

1 1  ..500 

8.475 

3.801 

3.871 

47,138 

119.408 

5.660 

137,210 

11,223 

8.087 

10.986 

14,191 

22 

784 

3,266 

4,072 

Columbus 

8 

3.400 

3.390 

812 

2.619 

9,133 

40.472 

7.143 

38,062 

8.350 

8.273 

5.299 

4,3.57 

60 

427 

1,958 

2,445 

Toledo 

4 

3.500 

4.000 

1.678 

2.878 

7„589 

,      29.332 

11.651 

36,C70 

7.592 

4.075 

6.441 

3,7,58 

10 

278 

1,335 

1,623 

Indiana. 

248 

22.997 

11.554 

5,216 

20.255 

13,416 

143.130 

72.126 

169,942 

44.198 

28.618 

21. .592 

12,851 

819 

1.489 

6,519 

8,827 

Indianapolis . 

6 

6.700 

3.275 

1,933 

6.333 

19,425 

49.004 

2.393 

53,619 

13.819 

4.022 

7.077 

5,156 

494 

573 

3,536 

4,603 

Illinois 

453 

33.786 

21.464 

10,780 

24.799 

21.642 

222.248 

143..529 

283,566 

67.042 

49.307 

37.810 

21.669 

1  ..508 

2.040 

8,2,37 

11,785 

Chicago,  a... 

9 

48.350 

38.900 

13,833 

346 

272,980 

470.984 

17,036 

566,539 

38.945 

28.239 

97.175 

78.701 

2.920 

5.194 

14,654 

22,168 

Chicago.*.-. 

14 

1.825 

625 

472 

1,064 

524 

12.36C 

22.147 

22,662 

4.173 

6.595 

2.462 

2.009 

61 

126 

719 

906 

Peoria 

4 

2.100 

2.275 

702 

1,797 

3.979 

12.791 

8.S88 

19,447 

5.332 

2.022 

3.765 

1.694 

1.55 

140 

728 

1,023 

Michigan 

106 

11.515 

6.950 

3,041 

7.564 

4.192 

69.987 

101.593 

110,780 

23.577 

39.944 

14.602 

8.026 

538 

725 

4. ,341 

5,064 

Detroit 

3 

8.. 500 

5.000 

2,745 

1.804 

16,585 

86.098 

12.342 

89,637 

20.481 

8.144 

14.831 

9.126 

52 

240 

1,345 

1,637 

Grand  Rapids 

3 

2.100 

1.075 

963 

1.916 

2,924 

1C,910 

8.603 

16,101 

3., 542 

3.419 

2.784 

1.323 

48 

94 

585 

727 

Wi.scon3in 

147 

15. .568 

7,272 

3,712 

10.392 

7.097 

87.024 

103. .307 

140.038 

28.944 

27.440 

18.900 

9.961 

604 

788 

4.666 

6,0.58 

Milwaukee  .. 

4 

8.000 

3.660 

1,329 

3.611 

25.764 

55.798 

24.706 

80.766 

11.975 

6.596 

15.608 

6.678 

173 

219 

2.040 

2.432 

Alinnesota 

318 

16.724 

9.284 

5  627 

10.453 

12,860 

101.409 

135.203 

198.139 

30.835 

22.064 

21.214 

12.449 

774 

922 

3.640 

5.336 

Minneapolis  , 

6 

11.800 

7.900 

2,513 

2.570 

40,784 

75.363 

15.596 

106.020 

6..375 

4.714 

21.617 

8.904 

68 

459 

1.926 

2.4,53 

St.  Paul 

7 

6,800 

4,090 

2,2.54 

1.069 

22, .520 

58.842 

11.813 

67.836 

9.327 

4.388 

17.583 

6.510 

44 

3.59 

1.730 

2,133 

Iowa . 

344 

20,870 

11.972 

5.314 

16.339 

19,150 

111  900 

105  751 

206  007 

41  862 

9  093 

21.446 

12  4.52 

710 

1.135 

3.465 

5,310 

Cedar  Rapids 

2 

8C0 

700 

293 

787 

10,366 

5.224 

4.346 

14.365 

2.184 

970 

2.667 

1.580 

4 

55 

203 

262 

Des  Moines. . 

3 

2,500 

1.400 

746 

1..554 

10,600 

19.. 583 

3.509 

29.381 

11.478 

993 

3.249 

2.42 

57 

108 

708 

873 

Dubuque 

Sioux  City 

3 

525 

235 

153 

393 

1,153 

3,030 

1.636 

4.020 

1,197 

829 

695 

384 

20 

32 

138 

190 

6 

1 .6.50 

974 

256 

856 

12,225 

9.700 

6.167 

21.863 

2,759 

1 .429 

4.1.33 

1,786 

47 

97 

493 

637 

Missouri 

111 

6.790 

3.691 

1..582 

5,823 

5,354 

43.264 

13.710 

52.237 

12,897 

3.475 

7.439 

3,908 

347 

452 

1.114 

1,913 

Kansas  City. 

16 

14.3.50 

5.6,50 

4.736 

4,891 

96,327 

90.177 

10.628 

139.735 

20,173 

6.763 

42.330 

7,929 

264 

528 

2.509 

3,301 

St.  Joseph.. - 

4 

1.100 

800 

498 

795 

10.786 

8.469 

4,914 

18.829 

2,453 

652 

3.684 

1,593 

10 

86 

491 

587 

St.  Louis 

5 

24,700 

9, IOC 

5.345 

10,. 523 

68.046 

118.094 

27,363 

169.541 

22,220 

18.222 

20.917 
472.498 

17,793 
288,427 

51 
11.126 

268 
20.144 

478 

2.510 
85,462 

984 

2,829 

Middle  West. 

2,192 

181 

337,422 

206,575 

97,708 
1,413 

181.004 
4.329 

804.804 

5.269 

2,370,415 

1,031,628 

3.164.357 

529,464 

386.232 

116,732 

North   Dakota. 

6,940 

3,269 

29.339 

41,115 

67.023 

9,132 

4.513 

5.047 

3,824 

138 

1,600 

Houth    Dakota - 

136 

6,207 

2,907 

1.494 

4.080 

9.930 

40.703 

38.290 

77.013 

9,449 

3.251 

8.544 

4,829 

135 

366 

1,127 

1.628 

Nebraska 

^'^ 

0,0.50 

5,592 

2.252 

7.105 

7,095 

.53.499 

37.493 

88.729 

13, .305 

2.605 

10..500 

5,685 

285 

462 

1,254 

2.001 

Lincoln  

4 

1 ,225 

SCO 

293 

556 

5.817 

9.5.58 

8.54 

13.480 

909 

618 

2.445 

1,310 

20 

105 

2  24 

349 

Omaha 

9 

6,600 

3,80C 

2,086 

1.863 

35.278 

49.651 

10.833 

70,281 

6,504 

2.140 

20.9.52 

7,505 

186 

377 

935 

1.498 

Kansas 

240 

12,869 

7,306 

3,137 

9.525 

10. .536 

97.304 

33.275 

111.027 

19,353 

5.932 

24.019 

8,795 

518 

873 

2.941 

4,332 

Kansas  City. 

2 

500 

675 

65 

486 

3.707 

4.459 

1 .895 

6.330 

1 .555 

680 

2.361 

557 

20 

46 

233 

299 

Topeka 

4 

600 

295 

116 

395 

1 .960 

7.130 

306 

5.249 

1.626 

674 

2.0.56 

835 

18 

78 

265 

361 

Wichita 

3 

2,200 

1,200 

104 

97 

10.075 

10.913 

3.822 

19.086 

884 

949 

5.140 

1,012 

26 

71 

3.53 

450 

Montana 

145 

8,4.55 

4,017 

2,192 

4.107 

3.033 

42.313 

33.073 

66.773 

9.3.58 

5.824 

8.941 

4,223 

391 

540 

1.754 

2,685 

Wyoming 

47 

3,065 

2,612 

687 

2,239 

4.060 

33. .503 

13.709 

40.772 

4.879 

2,812 

6.646 

2,991 

122 

194 

994 

1,310 

Colora<lo 

131 

7,410 

4. ,586 

1 ,938 

4.92( 

2.7.59 

58.849 

27,469 

67.777 

1 1 .033 

9.208 

10.800 

5, ,528 

,599 

476 

1.995 

3.070 

Denver 

8 

4,1.51 

3,8.37 

2,176 

2.453 

16,197 

54,833 

27,800 

64.104 

8,489 

10.8.50 

1 1 .566 

5,940 

1.355 

257 

1.445 

3,0.57 

Pueblo 

2 

600 

1,070 

58 

395 

3,416 

6.841 

2,065 

3.887 

1.390 

3.674 

1 .935 

894 

17 

26 

3.55 

398 

New  Mexico... 

47 

3,300 

1,769 

387 

2,141 

1.809 

22.095 

7,227 

28.133 

3.768 

817 

4.001 

2,005 

62 

173 

.587 

822 

Oklahoma 

330 

15,140 

5.463 

1,881 

8,285 

10.447 

140.3.30 

25,648 

131.248 

24. .381 

7.9.52 

30.237 

11.740 

205 

1.000 

3.186 

4,391 

.Muskogee. .. 

4 

1 ,250 

336 

86 

1,047 

2.433 

9.081 

3,484 

12.474 

1.695 

427 

2.482 

1 .342 

12 

140 

307 

4.59 

Oklaha  City. 

8 

2,650 

1,.533 

543 

987 

16.. 540 

25.439 

6,988 

30,2.56 

4.765 

7.342 

8,820 

3.3.59 

17 

202 

758 

1,037 

Tulsa 

6 

3,800 

1,165 

449 

939 

8.628 

42.390 

8,482 

40,678 

3,210 

4.365 

11,679 

4. esc 

11 

134 
6.068 

394 

901 
20.598 

1.734 

1,046 

Western 

1.482 

96,011 

52,232 

21,357 

977 

56,009 
2,572 

169,689 
1.738 

738.836 

323,828 

946,380 

136,285 

74.633 

178,771 
7,244 

77.720 

4.785 

4,137 

412 

30,793 

Washington  . . . 

76 

5,098 

3,076 

49, ,590 

27,641 

55,196 

12,, 503 

8.329 

2,540 

Seattle 

7 

5,000 

2,075 

901 

1,417 

14.478 

.52  ,,330 

22,900 

58,709 

8,305 

10.253 

11,187 

0.051 

162 

398 

1.460 

2,020 

Spokane  

Tac*>ma 

3 

2,600 

6C0 

212 

2,206 

5.700 

13.842 

12,266 

23,119 

4,282 

2.180 

4,028 

1.780 

24 

226 

233 

483 

1 

1 .000 

200 

120 

669 

OHO 

8,370 

4,717 

8,168 

2,820 

1.784 

1,755 

1.238 

39 

44 

288 

371 

Oregon 

87 

6.1.33 

3.232 

1,429 

3,986 

1 .592 

46.587 

16,690 

48.714 

11,214 

5.434 

6,512 

3.940 

491 

3.57 

1.389 

2,237 

Portland 

3 

5.000 

2.2.50 

1,173 

2,524 

10,199 

.54.. 53  7 

23,408 

63.752 

8,3,50 

5.400 

10,682 

0,014 

60 

214 

1.108 

1,382 

California 

284 

26.497 

1 1 .838 

7,325 

17,694 

13.3.54 

210.291 

85,237 

223.760 

49,421 

38.837 

31,. 580 

18.764 

921 

1.4.52 

6.176 

8,549 

lAm   Angeles. 

8 

8.800 

3.078 

3,9.56 

4, .535 

26.821 

79.953 

30,893 

98.554 

1 1 ,942 

4.004 

18,461 

9,208 

436 

636 

2.802 

3,874 

'Oakland 

2 

1,600 

1 .305 

238 

1.477 

3,090 

15.S55 

3,. 594 

16.610 

2,5.58 

2.C64 

2,910 

1,801 

10 

108 

.563 

681 

San  Francisco 

9 

30,500 

19.070 

9,369 

18.0(14 

89.677 

203.488 

28.807 

227.273 

41,195 

21. .555 

.55,715 

23,185 

462 

711 

3,780 

4.953 

Idaho 

81 

5,193 

2  305 

1  083 

3  318 

2,646 
184 

3H,01  1 
3.087 

17.901 
3,420 

47.381 

5.983 

11,251 
1 ,637 

3.565 
.536 

6  702 

3,471 
376 

118 

318 

958 

1.394 

Utah 

18 

826 

,371 

118 

.588 

'347 

21 

33 

109 

163 

f>gden 

4 

.575 

450 

259 

560 

976 

4.020 

^.314 

6.079 

2,075 

594 

912 

473 

52 

58 

98 

208 

HaltI,akeClty 

6 

2,60(J 

1,.565 

585 

2,128 

4,787 

15.907 

5,9,57 

19.957 

7,517 

2.094 

3,093 

1,588 

23 

129 

295 

447 

Nevada    

10 

1 .435 

,520 

209 

1,186 

1  ,.597 

7.742 

4,669 

9.278 

3,2.5<» 

1 ,037 

2,014 

951 

55 

75 

326 

456 

Arizona 

20 

1 ,7.50 

1 ,070 

.532 

1 ,080 

1,018 

21.737 

4,913 

20.354 

2.989 

•  1,4H9 

4,1H7 

1,794 

163 

233 

829 

1.225 

Ala«ka  'mem  ). 

1 

25 

6 

162 

186 
826.739 

294,607 

16 
932,902 

24 
181,342 

118 
109,263 

55 
167,384 

14 

54 

3 

97 

154 

Pacific  States 

620 
2 

104,632 

53.605 
76 

28,492 
38 

63,944 
67 

179,605 
9 

86,039 

3,503 

5.389 
26 

22,245 
101 

31,137 

Alaoka    

100 

980 

380 

634 

713 

100 

300 

98 

224 

Hawaii 

3 

650 

448 

102 

468 
626 

688,178 

180 
188 

3.269 
~4,249 

230 
~"  610 

3.009 

1,263 

606 

1,101 

123 

61 

482 
583 

317,161 

666 

Non-mcmb'rn 

6 

760 

623 
986.384 

_     140 
411,625 

3.643 
12390900 

1,960 

606 

1,401 

1.246,233 

221 
48,791 

86 
74.634 

890 

Total  U.H... 

8.030 

1,224,166 

2,824.869 

10219824 

3,486,601 

2,209,.575 

1.802,196 

1,393.860 

450.361 

a  Central  Reoerre  cUy  bankn.     b  Other  Reiierve  city  banks 
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BW 

iiuuiLMtUre. . 

VtTfl 

..til 

.  - . .  - 

M 

••  IW-  -  - 

H 

iid  ".'- 

I'l 

Jltii4:cii4. 

ul 

New   tiufUilul. 


Bronx 


No. 

u/ 
UiuJU 

CapUal. 

lar». 
63 
65 

48 

147 

12 

17 

5 
4 

■it, 
3tt 

1< 

446 
3 

43,766 
a. 3.50 
2.1(H) 

Unau 

tided 


NUl 
bank 
Suit  a 


I 

9,292 
4,915 
4,219 

15,945 
3,500 
4,461 

12,217 

50,549 


\\  adltiiiitluu,  U.  C 
Kudluru 


.\lllllll:» 

|.'l. .,■.,!.  

iile.. 

im--. 

\.  

1  

s.  w  uriejvliB.. 
Tf \:ia    - 

l):illas.  - 

Kl    Huso 

I'ort  Worth 

liHlveHtuii 

Houston 

Sail   AntoQlo.. 

VViico 

Arkitiisus- - 

Utile  Ropk    . . 

l.oUNi  nil 

l'lmll;u. 'ouii. . 

Mfiiiphls 

Nashville 

Southern 


Ohio 

Cincinnati 

Cleveland 

(^olumbus 

Toledo 

Indiana 

UKlianupollS.. 

Illinois 

Chicago  a 

Chicago  6 

Peoria  .  . 

Miohisan 

Detroit 

Grand  Rapids. 

Wisconsin 

Milwaukee 

Minnesota 

Minneapolis  — 
St.  PavJ 

Iowa 

Ce«lar  Rapids.. 

lies  Moines 

nubufi'.ic 

Sioux  City 

Mis.s  mrl 

Kansas  City... 

St.  Joseph 

St.  Louis 


3; 
16 
19 
80 
13 
IS 


1,680 


165 

7 

121 

85 

76 

5 
89 

4 
SO 

3 
97 

2 
30 
36 

2 

S19 
4 
4 
5 
2 
6 
8 
6 
81 
2 

130 
4 
88 
2 
3 
5 


Middle  Western 


North  Dak  ita... 
South  Dakota... 

Nebraska 

Lincoln  

Omaha 

Kansas 

Kansas  City.. 

Topeka 

Wichita 

Montana 

Wyoming 

Colorado 

Denver 

Pueblo 

New  Mexico 

Oklahoma 

Muskogee 

Oklahoma  City 
Tulsa 


Western. 


Washington 

Seattle 

Spokane 

Tacoma 

Oregon 

Portland 

California 

Los  .\ngeles 

Oakland 

San  Francisco.. 

Idaho 

Utah 

Ogden 

Salt  Lake  City. 
Nevada 

Arizona 

-Alaska   (mem.bk.) 

Pacific 

Alaska.. 

Hawaii 

Non-mem.  bks. 


1.631 


345 

7 
6 
8 
4 

248 
6 

450 

9 

14 

4 

106 
3 
3 

147 
4 

313 
6 
6 

344 
2 
3 
3 
6 

112 

16 

4 

5 


26  i 

27  . 

l.lJU, 

4,9SU 

li.r.,-,o' 


371, 


2.184 


180 

135 

175 
4 
9 

239 
2 
4 
3 

145 
47 

129 

8 

2 

46 

328 
4 
8 
6 


1,47.4 


75 

7 

3 

1 

85 

3 

277 

8 

2 

9 

81 

16 

4 

6 

10 

20 

1 


608 


18,716 
6,1U0 

11,5.57 

11,520 
9.645 
2,100 
9,31)8 
3,950 
4,920 
1,600 
U,933 
1,750 
3,7.50 
5,298 
3,300 

40,057 
4,650 
2,000 
3,3<KI 
400 
5,900 
3,150 
2,050 
6,336 
500 

12.496 
4,250 
7,409 
2,500 
1,400 
3,100 


203,035 


35.431 
13,400 
11,500 

3,200 

3,500 
23,003 

6,700 
33., 54  5 
48,3,50 

1,825 

2,100 
11,133 

8,500 

2,100 
15,195 

8.000 
16.462 
11.800 

6.600 

20.850 

800 

2.500 
525 

1.650 

6.825 
14,350 

1.100 
24.700 


335.644 


6,910 
5,998 
9.015 
1,225 
6,600 

12,919 

500 

600 

2,200 

8,430 

3,065 

7,260 

4.150 

600 

3,285 

14.8.50 
1.250 
2,650 
3.300 


94.807 


4.860 
5,000 
2,600 
1,000 
5,631 
5.000 

26.053 
8,900 
1,600 

30,500 

4,984 

070 

575 

2,600 

1,435 

1,750 

25 


103,183 


100 
650 


750 


32,11. 
2,7iJ«)i 
1  iK(5l 


l.ljlb, 
4,492 


1,1)  (2 
U'Jl 


Ml,' 

1,681 


31,488 

1,767 

699 

1.583 

3»,l»27 

14,467 

60.889 

7,108 

17,096 

1,107 

3,858 

5,274 

S.845 


1  „.,.,..  J  189,208 


12,571 

t),095 
7,611 
7.455 
4,099 
1,315 
6,858 
4,300 
2,569 
1,100 
5,957 
1,550 
2,443 
3,456 
2,3.50 
2.5,239 
3,200 

400 
2,700 

41M> 
3,075 
1 ,660 

565 
3,116 

240 
6.760 
3.700 
3.634 
1,300 

925 
1 ,920 


128,563 


25,519 
7.100 
8,475 
2,875 
4,000 

11.293 
3.275 

21.127 

3S.900 
613 
2,275 
6,755 
5,000 
1,075 
7,108 
3,650 
9,183 
7,900 
4.050 

11,741 

700 

1.375 

235 

925 

3.695 

5.630 

800 

9.100 


4,072 

1,738 

3,195 

2,883 

2,513 

672 

2,690 

1,351 

863 

1,006 

2,556 

483 

962 

1 .283 

1 ,283 

12,545 

2,615 

142 

1 ,090 

119 

1,.544 

488 

434 

1 .386 

111 

2,657 

1,513 

1,528 

221 

502 

518 


204,374 


3,260 
2,910 
5,562 

800 
3,800 
7,271 

575 

295 
1,200 
4,042 
2,576 
4,551 
3.835 

970 
1.757 
5.165 

328 
1,524 
1,140 


51.561 


3.205 

1,975 

600 

200 

3,154 

2,250 

11.337 

3.725 

1.105 

18,860 

2,180 

360 

450 

1  ..565 

500 

1,013 


52,479 


75 

448 


523 


54,963 


13.154 

4.185 

3.519 

946 

1.589 

5.191 

1.648 

11.180 

12.477 

579 

637 

3.365 

2.024 

897 

3.921 

1 .302 

5,414 

2,434 

2,24.S 

5.616 

275 

750 

146 

280 

1,819 

4,941 

426 

4,931 


15,536 

2,659 
9,741 
7,361 
6.155 
1 ,208 
6,892 
3,034 
4,008 
1,230 
7,967 
1,484 
2,673 
2,021 
1,783 
23,969 
3,993 
1,405 
1,518 

339 
5.690 
2.802 
1,687 
3,497 

370 

1 1 ,299 

4,066 

6,395 

2,000 

750 
2,196 


146,328 


96,494 


1,395 

1,398 

2,194 

293 

2.029 

3.411 

139 

112 

86 

2.389 

708 

2.030 

2.233 

107 

504 

2.787 

220 

532 

683 


28.100 
7.613 
3,852 
2.620 
2.800 

20,276 
6.375 

24.819 
346 
1.069 
1.790 
7.414 
1.731 
1.915 

10.205 
3,659 

10.396 
2,567 
1,060 

16,316 

770 

1,356 

391 

847 

5,742 

4,921 

809 

10.451 


U.  S. 

Huiiitsatid 

i'lfs.  uj 

Iiulebi. 


S 
11,742 
11,650 

8,135 
43.657 
24. '.(2.5 

h,;i.)'J 
34,232 


142.60U 


other 

Hecuri- 
lies. 


1,277,013 


10,494 

33,277 
7,256 

15.106 
7,432 
2,980 
8,339 

14,365 
5,425 

10,303 
3,357 
3,441 
2,954 
6,589 
9,914 

27,719 

20,749 
4,572 

17,969 
1,224 

18,702 
4,946 
2.407 
4,852 
2,183 
2,530 

17,157 
5,166 
4,441 
2,291 
8,627 


286,767 


180.210 


23,250 


1,200 

1,032 

227 

ISO 

1.437 

1,293 

8,121 

4,370 

365 

9,483 

1,215 

91 

235 

546 

267 

643 

6 


30,711 


33 
113 


4.375 

4.123 

7,233 

,541 

1,888 

9,699 

484 

400 

100 

4,151 

2,254 

4.956 

2.300 

400 

2.103 

8.435 

1,100 

981 

963 


7.158 

33.890 

50,699 

7.999 

7.947 

12,941 

18.828 

22.098 

294,752 

362 

3,734 

4.619 

19,017 

3,078 

8,034 

30,360 

16,495 

48,306 

27,782 

21,030 

11,630 

11.590 

1.403 

13.411 

5.782 

101.893 

11.644 

73.931 


3,921,117 


103,966 
39,224 
76,023 
78.467 
41,991 

8,149 
49,466 
37 .993 
39,316 
18,605 
61,386 
15,624 
29,664 
81,271 
31.925 
311,221 
59,350 
13.839 
32.843 

2.383 
47,988 
22.596 

9,717 
43,164 

3,377 
82,412 
32.470 
43,726 

9.990 
1 1 ,629 
23,549 


1,433.324 


870.413 


56.486 


2.602 

1.435 

2,160 

700 

4,057 

2,585 

18.117 

4,775 

1,500 

18,354 

3,247 

600 

575 

2.184 

iieo^ 

1,052 


65,150 


146 


55 

474 


529 


7,471 

12,303 
7,5.52 
6,015 

39,008 

10,199 
3.967 
1.876 

10,653 
4,327 
4,354 
3,510 

20,382 
3,376 
2,462 

11,666 
2,954 

17.555 
8.983 


244,989 
57.563 

108,714 
37.654 
28.057 

146,050 
45,806 

232,191 

463.477 
13,244 
12,14 
69,707 
84,820 
1 1 ,369 
90.809 
61,663 
98,115 
72.200 
52,837 

124,543 

5,452 

21,176 

3.262 

11.335 

47,379 

89.387 

9.289 

124.430 


1,094,239 


69.799 

18.280 

45,610 

38,107 

30,026 

8,053 

20,972 

14.356 

19,428 

17,679 

18,271 

11,154 

8,907 

11.626 

2,830 

27,694 

3,443 

7,438 

4,862 

2,987 

13,075 

2,828 

2.033 

8,537 

1,034 

22,310 

11,002 

22.916 

11.216 

2.530 

8.834 


493,837 


2,367,665 


178,673 


2.482 

16.013 

7,594 

1,308 

1,387 

1 1 ,696 

13,366 

26.645 

3.168 

87,371 

3,016 

212 

997 

5,235 

1,812 

1,471 

140 


183,913 


3 
543 


546 


31,2.59 

46,309 

,59.103 

10. Oi) 

50,792 

96.789 

4.326 

6,495 
11.257 
46,977 
34,087 
65,830 
53,566 

7,644 

22,407 

143,971 

8.870 
26.326 
41.942 


137,009 

8,956 

5,800 

7.445 

1 1 ,639 

69,690 

2.404 

13S.415 

16.968 

20.725 

8.852 

100.414 

14.388 

8.612 

102,902 

24,697 

133,806 

16,366 

11,409 

104,751 

4,476 

3,429 

1.621 

6,194 

13,556 

12,184 

4.776 

26,407 


4.S73.240 


165,662 
76.049 
98,538 

112,139 
73.051 
14,343 
67.916 
52.804 
39,620 
30,307 
66,916 
19,959 
32,703 
56,075 
35,482 

306.856 
.56,422 
18,657 
39,738 
5,344 
60,013 
23,253 
12,008 
46,952 
5,602 
90.277 
46,3.57 
56,990 
20,961 
14,065 
30,250 


1.774,215 


1,017,957 


768.047 


53,498 

55,149 

14.191 

8,674 

49,070 

51,794 

218,335 

81,509 

16,664 

192.375 

42,971 

3,505 

5,074 

15,204 

7,. 5.59 

24.396 

176 


840.144 


996 
2,677 


3,673 


40.875 

38,278 

36,517 

854 

11,134 

31,750 

1,873 

277 

3,518 

32.936 

14,025 

26.104 

26.168 

2,063 

7,880 

23,987 

3,532 

6,285 

8,261 


283,393 
77,157 

132.947 
35.331 
36.965 

167,914 
52. .5.50 

283.434 

581.007 
22.015 
18,69 

108,330 
88.966 
16,640 

141,140 
86,320 

194.301 

112.055 
68.690 

216,226 
15,725 
30.838 
4.191 
23.492 
54,894 

138.578 
19,332 

170,454 


102,226 

6,182 

3.079 

3, .596 

370,111 

70,188 

1!I8,775 

74.414 

00.740 

3,284 

12,905 

23,418 

18,074 


046,802 


40,369 
9,316 

23.616 

20,133 

18.175 
6.448 

17.470 
6,21 

14,037 
5.900 

17.116 
5,808 
6,745 
9,376 
3,200 

64,643 

19,378 

3,030 

7,300 

877 

17,391 
6,320 
3, .593 

10,24,^ 
1 ,205 

24,851 
8,090 

13.024 
5,280 
3,081 

20,490 


412,295 


3.181,642 


316.317 


26.806 

22,697 

11.872 

4,772 

16,046 

22,849 

81,90,S 

30,863 

3,481 

25,675 

17,866 

3/«95 

2,492 

5,852 

4,021 

4,201 


285,456 


386 
197 


583 


67,084 

80,056 

92.520 

13,691 

71,059 

111,693 

6,252 

5,177 

19,455 

68,873 

40.703 

68,429 

63,802 

5,25i 

27,742 

130,534 

13,269 

32,052 

40,952 


61,665 

14,098 

12,272 

8,135 

7,841 

44,784 

15,101 

66,820 

53.418 

5,164 

4,245 

23,309 

15,905 

3,776 

30,195 

12,978 

31,81 

8.705 

8,025 

42,2 

2,2.5;) 

11.466 

1.204 

2,439 

13,309 

16.551 

2.519 

25.975 


1-ue 

from 

Banks, 

Net. 


151,630 


146,466 

12,328 

3,493 

5,990 

253,457 

110,912 

289,001) 

.54,217 

61,174 

6,148 

22,434 

11. ,54,5 

1 1 ,682 


086,868 


13,208 
2,906 
12,180 
3,222 
2,320 
2,879 
2,317 

581 
6,254 
3,445 
6,682 
1,764 
5,009 
3,206 

770 
6,161 
8,4,50 

597 

320 

258 
2,314 

371 

21 

2,010 

129 
7,444 
8.022 
5,3H2 
1 ,090 

659 
4,958 


113,727 


546,846 


958,655 


56,348 

58,793 

22,963 

8,408 

47,775 

61.536 

220,7.S2 

106.168 

17.623 

213,014 

48,929 

6,228 

6,327 

21,623 

9,574 

20,728 

18 


932,837 


593 
2,818 


3,411 


9,52 
9,754 

13,379 
1,253 
6,429 

19,435 
1,484 
1,416 
938 
9,704 
5,131 

11,739 
7.952 
1.3S4 
3,628 

25,175 
2,052 
5,476 
3,269 


73,853 

14,900 
7.376 
8.385 
4.534 

29,276 
4,022 

50,882 

31,482 
6.266 
2.251 

39,466 
8.403 
3,315 

27,109 
6,564 

22,438 

4.940 

4.,S75 

9.374 

1 .077 

939 

829 

1.803 

3.471 

8,101 

706 

20,369 


t 

8,906 

3,459 

2, .52 

20,080 

24.801) 

3,800 

17,014 


78,312 


37,369 

6,637 

687 

3.288 

28,013 

2.5.72.5 

71, .571 

31,188 

19,09 

792 

4,341 

9.845 

6,783 


244.020 


12,996 
6.668 

13,335 

19.357 

12,702 
3,474 

11,736 
7,342 
9.916 
6,519 

10,364 
4,490 
5.029 
8,208 
3.705 

60,762 
8,113 
3,870 
8,530 
444 
8.416 
3,847 
1 ,842 
8,015 
546 
9., 538 
3,458 
9,054 
2.708 
1 ,028 
5,248 


272,459 


397.006 


139,125 


11,891 

10,078 

4.300 

2,888 

11,371 

9.349 

49,391 

12.541 

2,746 

42,088 

1 1 ,557 

1,638 

2.185 

7.435 

3.421 

3,097 

24 


186,060 


731 
1.252 


1.983 


4,930 
3,517 
2,726 

342 
2,419 
5,363 

602 

708 
1.124 
5.421 
2.694 
9,188 
1 1 ,092 
3,718 

836 
8,503 

471 
6,554 
4,157 


30,269 

7,624 

12.441 

4.664 

6,492 

23.240 

5,416 

40,568 

89,048 

2.338 

3,1.54 

14,614 

14,117 

2,594 

26,821 

19,602 

23.185 

19,259 

15,551 

23,532 

2,786 

4,050 

801 

4.835 

8.087 

47,732 

4,644 

21,631 


Lawful 

He,sirce 

U'ilh 

ftd.    Res 

Hanks. 


% 

4,177 

2,624 

1,783 

17,885 

39.728 

3,092 

10,960 

80,249 


30,799 

5,1.54 

3,5.58 

4,104 

357 ,72 1 

25,343 

.50.840 

44.181 

30,841 

9.50 

3.383 

11,486 

7,194 


676,669 


10,821 
6,207 
7,215 
6,908 
4,2.58 
1 ,008 
4,437 
6,18' 
3,677 
3,005 
5,360 
2,015 
2,384 
4,217 
3,. 506 

24,374 
6,623 
1,797 
3,9.53 
474 
6,423 
2.018 
1.113 
3,. 57  3 
489 
6,735 
3,013 
3,908 
1  ,.579 
1,218 
3,483 


142,238 


472,991 


74.365 


8.969 

10,152 

2.944 

1.72; 

5,74 

5.791 

38.779 

4.063 

2.026 

22.093 

3,06 

474 

631 

1 ,499 

1,018 

1,702 

102 


110,779 


103 
621 


724 


7,450 

1 1 .035 

1 1 .259 

2„585 

22,942 

22,324 

2,385 

1.788 

4,269 

10,451 

7.073 

14,248 

12.068 

3,304 

5.121 

32,804 

1 ,965 

7.614 

9,899 


22,624 
7,654 

11.831 
4.684 
3,508 

12,858 
4,293 

22,308 

81,984 
2,110 
1,713 
8,475 
9.681 
1,399 

10,130 
7,554 

12,299 
8,989 
6.660 

13,228 
1,537 
2,895 
428 
2,251 
4,212 

11,233 
1.584 

23.746 


(luia 
Coin. 


% 

82 
100 

5t) 
390 
187 

78 
179 

1,078 


626 

16 

14 

27 

,162 

657 

,.505 

301 

273 

44 

208 

183 

02 


6,09; 


282 

21 

179 

139 

33 

6 

111 

19 

77 

5 

255 

2 

67 

34 

8 

348 

13 

105 

0 

22 

18 

139 

1 

72 

5 

219 

15 

212 

20 

30 

4 


2,463 


301,668 


191,184 


9,090 

14,149 

4.110 

1.778 

7.470 

10,155 

32,893 

18.096 

2.420 

57.832 

7.621 

409 

923 

2,448 

1 ,909 

5,422 

61 


3.875 

5.167 

5.876 

1.163 

6,787 

8,499 

626 

712 

1.672 

4,666 

3.094 

5,904 

6,620 

857 

2.035 

12.001 

1.198 

3,751 

4,220 


519 

18 

10 

53 

9 

618 

403 

1,001 

1,052 

30 

85 

399 

16 

48 

379 

150 

456 

47 

17 

493 

1 

14 

13 

9 

216 

97 

6 

35 


aUver 

and 

Minor 

Coins. 


t 

152 
172 
100 
905 
663 
170 
627 

2.689 


1,623 

76 

123 

62 

2.1.5J 

1 ,292 

2.803 

1 ,084 

067 

73 

203 

374 

185 

10,606 


683 
191 
348 
509 
360 
102 
463 
107 
272 
111 
602 

50 
241 
273 

44 

2,062 

108 

85 
174 

13 
110 
222 
162 
357 
4 
412 

94 
283 

76 

39 

96 


8,619 


6,290 


78,723 


177,452 


196 
783 


979 


5,022 

6,745 

2,343 

1,043 

4,284 

5.853 

19,023 

8.919 

2.028 

23.092 

3,921 

404 

553 

1 .530 

S17 

2.144 

15 


87.772 


90 

87 

187 

22 

141 

343 

7 

16 

29 

195 

91 

348 

1,150 

9 

35 

106 

10 

16 

4 


1.234 
162 
282 
145 
101 
940 
228 
1.437 
1,211 
102 

78 
498 
156 

91 
705 
182 
792 
418 
293 
902 

36 
104 

23 

76 
321 
411 

79 
235 


faper. 


% 

1.776 
1 ,890 
898 
11,930 
8,008 
1,847 
7,345 

33.700 


14.591 

1,418 

1 ,409 

1,035 

60,001 

13,005 

29,831 

11,. 530 

7,905 

556 

1 ,602 

4,823 

4. .590 

143,646 


5.610 

1 ,60 " 

4,100 

3,334 

1,514 

434 

1,911 

1,293 

1,983 

669 

2,727 

726 

1 ,086 

1,533 

712 

8,916 

1,481 

353 

959 

172 

1,407 

1 ,379 

.335 

1,447 

64 

3.212 

1 ,066 

2,058 

797 

245 

545 


53,673 


11.242 


2.886 


346 

152 
15 
35 

458 

162 

833 

41 
S 

393 
T 
26 
51 
26 
52 

156 
53 


3.260 


160 
133 


283 


455 

341 

389 

107 

253 

686 

20 

55 

64 

489 

163 

421 

198 

30 

149 

831 

108 

282 

99 


13.696 

2,629 

4,507 

2,207 

1.321 

7.008 

3,263 

9,757 

22,810 

1,025 

791 

5.025 

1.688 

747 

4.765 

2.221 

3.768 

1.655 

1.492 

3,752 

189 

646 

142 

492 

1,392 

2,376 

455 

2,759 


Total 
Cash 
incl. 
Clear'u 
House. 
Cerlfs. 


S 

2,010 
2,168 
1 ,0.54 
13,231 
8,858 
2.096 
8,061 


37.467 


16,639 

1 ,609 

1 ,546 

1.124 

64,715 

15,644 

35,199 

12,975 

8.895 

673 

2,013 

5,380 

4.837 

17iTm9 


6,675 
1,817 
4,627 
3,982 
1 ,907 

,542 
2,519 
1,419 
2,332 

785 
3,484 

/78 
1,384 
1.840 

764 

1 1 .326 

1,662 

643 
1.139 

207 
1,541 
1 ,740 

498 
1,876 
73 
3,843 
1,176 
2.553 

899 

314 

646 


64,789 


102.584 


5.140 


339 
401 
198 

18 
334 
241 
1,276 
479 
121 
627 
311 

30 

52 
124 

SO 

196 

3 


4,830 


27 
63 


89 


1.213 

1.311 

1,415 

255 

1.306 

2.862 

201 

227 

373 

2,490 

1,072 

2.372 

1,492 

336 

593 

3.587 

299 

773 

892 


15,449 

2,809 

4,799 

2,406 

1,431 

8,560 

3,894 

12,255 

25.079 

1,163 

954 

5.922 

1.860 

886 

5.849 

2,553 

5.016 

2.120 

1.802 

5.147 

226 

794 

178 

577 

1,929 

2.884 

540 

3.029 


120.116 


23,069 


1,579 

1,560 

268 

187 

1.431 

1.109 

5,797 

2.826 

773 

4,381 

985 

130 

174 

406 

299 

746 


22.723 


108 
372 


480 


1.758 

1,739 

1,991 

384 

1,700 

3,891 

228 

298 

466 

3,174 

1,326 

3,141 

2,840 

375 

777 

4,524 

417 

1,071 

995 


31.095 


2.264 

2.113 

481 

240 

2,223 

1.512 

7.9tHi 

3.722 

902 

5.401 

1.375 

186 

277 

556 

4S1 

1 .098 

138 

30.816 


895 

557 


ssa 


Total  U.  S 7.990   1.214.769  960. .598  437,701  688,460  2.920.540  10123428  3.410,480  12288  682  2,376.801  1.835.089  1.438.297  1.266.209  aa,357l43.aift'a7t>.87545ft.»8S 

a  Central  Reserve  city  banks.     t>  Other  Uesrcve  city  banks. 
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ABSTRACT  FROM  REPORTS  OF  THU:  NATIONAL  BANKS  MADE  TO  THE  COMPTROLLER  FEB.  28  1920. 


Feb.  28  1U20. 


In  lliimsiimls  of  diil 
Maine        -. 
New  lliimpMlilro. 

Vermont  - 

MuHNa('liUH(tt,tii 

HoHlOll 
Rhotlc     iNllllLvl 

ConiutoUvul. 

New  England 


New  York 

Albany 

lirklvn  A  llronx 

liiiltalo -.- 

New   York - 

New  JcPHoy 

Pennsylvania 

Plilladolplila  ... 

rittaburuli 

Oelawan^ 

-Maryland 

Hall  Inioro 

Waslilnston,  1).  C;. 


Nu. 

of 

Hanks 


III  IS 

<i:i 

55 
48 
117 
12 
17 
(III 


Eastern 


Virginia- 

J{klimond 

West,  Virginia 

North  Carolina-.. 
South  Carolina... 

Charleston 

Georgia .- 

Atlanta 

Florida 

Jacksonville  -. 
Alabama 

IJirmlnRham  .. 

Mississippi 

Louisiana 

New  Orleans.. 
Texas 

Dallas 

Kl  Paso 

Fort  Worth... 

Galveston 

Houston 

San  Antonio -. 

Waoo 

Arkansas ._ 

Little  Rock... 
Kentucky 

Louisville 

Tennessee 

CImttanooga.. 

Memphis 

Nashville 


•lOH 


•II  If 

:t 

r. 

it 
;ti 

2().S 

SOI 

■.VI 

111 

1!) 
SI 

i:< 
11 


1,669 


Southern  . 


Ohio 

Cincinnati 

Cleveland 

Columbus 

Toledo 

Indiana 

Indianapolis  . 

Illinois 

Cliicago-i 

Chicago.  2 

Peoria 

Michigan 

Detroit 

Grand  Rapids.. 

Wisconsin 

Milwaukee 

Minn&sota 

Minneapolis  .- 
St.  Paul 

Iowa 

Cedar  Rapids. 

Dcs  Moines 

Dubuque 

Sioux  City 

Missouri 

Kansas  City.. 

St.  Joseph 

St.  Louis 


15:1 

7 

120 

85 

71) 

5 
87 

4 
50 

A 
91 

2 
31 
32 

2 
510 


2 
0 
S 
(> 

70 

2 

130 

4 

SO 


Siiriilus 
(kiiiKiil.      Fund 


J 
H.!)70 

5,2:iri 

4,!)I10 
2(S,2!i:i 
28,150 

5,570 
20,(131 


!)7,S0',) 


42,335 

2.100 

2,100 

2,!»50 

140,300 

24,(1(17 

70,773 

2(1,30,' 

27,450 

1.42'.l 

5,03!) 

11,301 

7,427 


364.236 


1,619 


Middle  Western 


North  Dakota 

South  Dakota 

Nebni.ska 

Lincoln 

Omaha 

Kansas 

Kansas  City 

Topeka 

Wichita 

Montana 

Wyoming 

Colorado 

Denver 

Pueblo 

New  Mexico 

Oklahoma 

Muskogee 

Oklahoma  Clty. 
Tulsa 

Wcatem 

Washington 

S<;attle 

Spokane 

Ta':oma 

Oregon 

Portland 

California 

I/OH  Angeles 

Oakland.. 

Han  Francisco.. 

Idaho 

Utah ,.. 

f;gden 

Halt  Lake  City. 

Neva<la 

Arizona 

Alaska  (mem.  bk.) 

Pa<:lflc 

Alaska  .' 

Hawaii 

Nfm-mem.  bk». 


2,172 


345 
7 
C 
8 
4 

248 
6 

448 

9 

14 

4 

lOR 
3 
3 

145 
4 

307 
6 
6 

342 
2 
3 
3 
6 

112 

16 

4 


1S,2S7 
5,700 

1 1  „542 

10,7(15 
S.SOO 
1  ,(100 
8,(!0S 
3,100 
4,0115 
1 ,600 
!),00S 
1 ,750 
3,725 
4.005 
3.300 

3S,0;)1 
5,1.'J0 
1,810 
3,300 
400 
5,900 
3,1.50 
2,050 
5,898 
500 

12,340 
4.2.')0 
7.384 
2.000 
1 .400 
3,100 


4,137 
3.821 
2,208 
18.3  11 
3(1,9(15 
4  ,775 
14,021 

84,2(!K 


31,847 
2,200 

1,90, 

1,813 

190,150 

48,1(11 

,S2,277 

23,350 
1,(1  IS 
4„592 
9,275 
5,483 


431,294 


Vnal- 

nlitcd 

frofUs 


,009 
,232 

,20(1 

.mil 

.573 
,  1 55 
,478 


39,851 


10,398 

31,270 

l,4,'->2 

1,821 

882 

099 

717 

1 ,585 

95,707 

37.023 

1 1 .1193 

1  1.2.59 

27,S,V1 

00.252 

lO.IlM) 

7.0.5(1 

10.232 

17.4.57 

7.58 

1 ,084 

1 ,578 

3,907 

3,314 

5,331 

1 ,035 

5,072 

182,712 


195,098 


177 

131 

176 

4 

9 

238 

2 

4 

142 

45 

127 

7 

2 

46 

328 

4 
7 
7 


1.459 


73 

7 

3 

I 

85 

3 

273 

8 

2 

9 

80 

17 

4 

6 

10 

19 

1 


601 


35,077 
13.400 
11.500 

3,100 

3,500 
22,348 

6,700 
33,090 
48,3.50 

1,72; 

2,100 
10,928 

7,000 

2,100 
14,985 

8,000 
10,048 
11,800 

6,600 

20,600 

800 

2,2.50 
.500 

1 ,0.50 

0.725 
14,.3.50 

1,100 
24,700 


12,241 
5,095 
7,577 
0.900 
4,001 
1,215 
0,022 
3„5.50 
2,518 
1.100 
5,7,5(1 
1 ,550 
2.400 
3.080 
2,3.50 
24.,S53 
3.200 

370 
2.700 

400 
2.950 
1 ,000 

565 
3,020 

240 
0,073 
3,700 
3,072 
1,250 

92.'" 
1,920 


124,<574 


331,026 


201,999 


6,785 

5,845 

8,915 

1,225 

6,600 

12,644 

500 

600 

2,200 

8,225 

2,925 

7,210 

3,9.50 

600 

3  235 

14,-570 

1,2.50 

2,400 

2,9.50 


92,629 


4,7.35 
5,000 
2,4.50 
1,000 
5,481 
5.000 

25,268 
8,900 
1 ,600 

29,500 

4,970 

695 

575 

2,200 

1 ,435 

1,700 

25 


100,534 


100 
660 


760 


25,338 

7.100 

S.475 

2.760 

4,000 

11,299 

3,280 

20.874 

38.900 

603 
2.275 
6.679 
4.000 
1 .075 
0.978 
3.650 
9,0.57 
7.900 
4.050 
1 1 .584 

650 
1.300 

222 

925 
3,065 
5,460 

800 
9,100 


3,190 

1 ,568 

2.813 

2.452 

1 ,892 

075 

2,100 

1,119 

078 

983 

2.2.80 

3.50 

7.58 

981 

1.129 

10.033 

2,230 

80 

943 

113 

1,283 

.381 

350 

1,251 

111 

2.079 

1,443 

1,276 

198 

404 

310 


46,043 


50,730 


188,076 


15,212 
2,848 
9,401 
7.4.59 
5.907 
1,223 
0,048 
3,082 
4.051 
1.230 
7,S00 
1,405 
2,051 
2,648 
1,787 

24.887 
9.509 
1,405 
1,542 
342 
5,000 
2,950 
1,800 
3.. 592 
349 

11.297 
4.010 
6,377 
2,000 
725 
2,106 


l)W  III 

Hanks, 
A-c, 
Nitl.       Demand. 


712 
543 
517 
083 
253 
128 
475 


/iKrn.sir.'i. 


Time. 


118,311 


10, 

19 

3 

■I 

95, 

12 

s 

143 

91, 

1, 
34, 

8, 


,235 
050 
,035 

302 
,022 
,823 
,271 
,299 
399 
0111 
4  20 
3.57 


1,273,032 


147,094 


3,235 
2,911 
5,.550 

800 
3,800 
7,206 

575 

295 
1,200 
3,996 
2, .526 
4,533 
3,795 

950 
1,667 
5,083 

328 
1 .390 
1.065 


50,911 


3,115 

1,975 

560 

200 

3,124 

2,2.50 

10,411 

3,725 

1,105 

18,360 

2,189 

35f: 

4,50 

1,180 

495 

1,007 


60,492 


76 
413 


488 


12,323 

4.224 

3.339 

879 

1.528 

4,479 

1,461 

10.533 

11.762 

468 

549 

3.043 

2,462 

949 

3,475 

1,115 

5,158 

2,313 

2,101 

4,792 

373 

555 

154 

219 

1 ,555 

4,947 

401 

4.504 


89,661 


1,275 

1,388 

1 ,953 

249 

2,061 

2,801 

126 

71 

.51 

1,981 

512 

1 ,790 

2,071 

142 

.368 

1,879 

121 

388 

496 


19,783 


799 

844 

103 

85 

1,1.57 
927 

7,100 

4,387 
267 

8, .323 
856 
83 
166 
385 
198 
648 
4 


26,231 


36 
126 


162 


28,229 
7,631 
3,930 
2,648 
2,985 

20,336 
6,251 

24,. 524 
345 
1,062 
1,850 
7,202 
1,633 
1,957 
9,839 
3,358 

10,418 
2,791 
1,100 

16,336 

785 

1,236 

400 

875 

5.766 

4.738 

845 

10,911 


12,333 

43,302 
7,251 

17,447 
8,040 
4,029 

10,2.52 

18,639 
5,778 

10,555 
4,338 
4,407 
3,639 
9,733 

12,120 

.36,233 

32. .547 
5,019 

25,980 
1,001 

27.128 
6.014 
2.908 
6„545 
2,893 
4,003 

27,006 
5,930 
6,228 
3,547 

10,331 


377,228 


* 

31, 

31, 

15, 

200 

3111, 

37, 

127, 


172 
733 

525 
,755 
,082 
320 
485 


760,678 


110,120 

38,(l(l.| 

30,584 

39,749 

1,829,843 

281 ,323 

402,79(1 

3011,321 

200,001 

10,810 

20.770 

81.982 

00,293 


3,748,955 


103,700 
40,890 
74,030 
85,247 
45,517 
0,877 
51,009 
38,771 
39,988 
17,914 
04,072 
15,4,53 
32,37 
50,190 
33,209 

332,741 

.58.084 

14,334 

35.007 

2.802 

45,773 

21,120 

9,02! 

43,648 

3,421 

95,8.57 

32,404 

45,151 

10,385 

,    12,(11)5 

21,850 


1,491,389 


179.981 


4,384 

1,131 

7.257 

541 

1,887 

9,730 

499 

400 

100 

4,162 

2,142 

4.907 

2.300 

400 

1  ,!t53 

8,436 

950 

881 

863 


55,989 


2,564 

1,435 

2,166 

700 

3,984 

2,600 

18,004 

4,718 

1 ,500 

18,476 

3, .325 

602 

675 

2,200 

1,212 

1,043 


66,164 


67 
476 


632 


8,208 

45,528 

50,786 

9,926 

9,9,94 

15,230 

21,803 

30,819 

371,040 

329 

7,529 

6,071 

21,427 

3,935 

8,966 

31,700 

19,044 

53.039 

31,172 

32,592 

20,386 

21,318 

2.053 

21,286 

8,832 

137,257 

18,506 

90,894 


« 
46 

6 
17 
72 
14 

9 
26 


338 
661 
373 

,800 
138 
964 

,173 


102,003 


223,240 

5,633 

2,218 

3,550 

144,050 

127,012 

431,400 

9,737 

27,289 

4  ,507 

45,644 

7,833 

16,315 


1,049,094 


69,827 
17,994 
44,381 
30,797 
31,784 

8,41 

19,720 

13,319 

17,787 

17,208 

17, .300 

10, .571 

8,700 

1 1 ,404 

2,537 

25,854 

3,359 

7,293 

4,348 

2,8.89 

12,914 

2,749 

1,941 

8,189 

1,021 

19,993 

9,6.55 

21,006 

10,971 

2„572 

8.835 


472,178 


1,099,690 


2,429,381 


6,151 

16,336 

11,077 

8,686 

56,090 

12,102 

4,361 

2,124 

12,208 

4,744 

4,781 

4,152 

21,450 

3,464 

2,935 

14,430 

3,926 

20,523 

13,4.32 


22,972 


2,239 

15,190 

7,421 

1,032 

1 ,693 

II, .35 1 

16.700 

30.511 

3.425 

97.700 

4,054 

14!) 

1,519 

5,584 

1 ,687 

1,907 

167 


202,439 


7 
453 


460 


260,325 

59,409 

107,771 
36,294 
29,370 

138,061 
38.411 

249.916 

446,801 
11,226] 
10.808 
70.372 
86.315 
10,808 
89,272 
01,882 

103,500 
77,262 
57,999 

161, .579 

6,419 

18,366 

3,139 

10,973 

52,851 

95,501 

9,983 

124,688 


l.oanH 

anil 

inn- 

counti. 


V.  H. 

HimdHand 

Cl/s.  of 

Indilit . 


i 

49, 

28 

26, 

214 

348 

39 

122, 


628 
69 1 
097 
384 
439 
1)30 
044 


828,013 


345,245 

43,122 

28,51!) 

.35,423 

2,289,!)70 

202,172 
52,299 

407,010 

210,307 
10,148 
44,833 
96,5!)6 
60,448 


4,350,098 


162,145 
79,920 
94,4!)4 

113,131 
69,972 
14,f)47 
63,038 
52,129 
30,007 
28,153 
64,933 
20,590 
32,822 
.56,581 
35,982 

294,487 
58,844 
19,101 
41,099 
5,08 
00.902 
21.174 
11.724 
45.025 
5.504 
89,930 
51,787 
50,393 
22,114 
14,212 
29,9!)S 


490 
i692 
,385 
780 
,672 
004 
883 


130,676 


107,456 

4,744 

3,673 

3,!MI 

37I,!I2I 

71,120 

200.108 

00.04  0 

71,020 

3,407 

13,430 

25,201 

17,264 


959,391 


1,753,623 


32,024 
47,929 
73,291 
10,6.53 
.52, .508 
100.797 

4.394 

6,.801 
11,188 
47,389 
32,856 
67,624 
51,939 

6,830 

22,982 

151.342 

9,585 
23.044 
44,881 


798,057 


51,145 
51,437 
13,190 

8„570 
47,842 
51,8.52 
217,292 
79,683 
15,850 
173,436 
43, .579 

3,8.59 

0.300 
10,917 

7,751 

23,184 

174 


812,053 


1,032 

2,664 


3,696 


134,189 

8,281 

4,187 

7.494 

11.286 

67.283 

2.463 

136..527 

17,012 

19,411 

8,200 

95. 768 

7,297 

8,351 

97,835 

24,148 

125, .5.83 

10,189 

10,020 

98,651 

4,277 

3,333 

1,.558 

6,067 

13.022 

8,512 

4,607 

25,843 


967,408 


40,299 

37,311 

34,709 

1,029 

10.933 

29,055 

1,593 

233 

3,397 

32,288 

13,926 

24,110 

24,118 

1 ,933 

8.015 

20,789 

3, .394 

5,538 

9,084 


301,754 


26,839 

22,923 

11,882 

4,732 

16,145 

23,033 

77,3,53 

27,882 

3,429 

24,137 

17,.520 

3,410 

2,214 

5.619 

4,516 

4,042 


276,676 


409 
158 


667 


281,567 
83,486 

131,741 
33,303 
37,657 

162,782 
50,842 

278,429 

603,157 
19,502 
19,081 

102,483 
78,511 
16,620 

131,770 
87,184 

185,516 

119,498 
73,639 

215,365 
19,414 
30,726 
4,158 
26,2.53 
54,103 

148.421 
20,866 

178,953 


40,291 
9,314 

23, .520 

21, .584 

1!),933 
5,7.55 

17,128 
8,910 

13,042 
0,140 

17,411 
5,!)01 
7,043 
9,825 
3,724 

74,220 

21,588 

3,882 

8,100 

882 

18,798 
6,733 
3,9,80 

11,207 
1,252 

25,4.34 
7,472 

13,824 
6,689 
3,242 

22,799 


(Hher 

Securl- 

tlea. 


i 

27 
9 
10 
44 
26 
9 
26 


056 
,152 

,890 
2!)6 
,428 
.734 
612 


162,073 


143,880 

9,630 

3,505 

(1.158 

200,177 

10!»,444 

287,838 

53,1.57 

65,018 

5,131 

23,083 

12, .347 

1 1 ,650 


440,367 


3,194,987 


65,374 

77,005 

94,073 

14,900 

82,7.53 

110.777 

6,435 

4,911 

19,458 

06,205 

38,381 

65,739 

61,490 

5,285 

20,848 

120,844 

13,185 

28,051 

41,661 


950,755 


52,727 

56,193 

22,284 

7, .301 

40. .522 

02.293 

220.399 

103, .379 

17.333 

213,203 

49,004 

6,185 

7, .588 

20,132 

9,394 

18,990 

18 


913,665 


531 

2,851 


3,382 


64,674 

3001005 

17,302 

9,514 

7,292 

45,440 

14,868 

68,904 

54,622 

4,939 

4,056 

24,808 

30,602 

3,935 

30,022 

15,451 

31,911 

10,015 

11.426 

43.725 

2,344 

10,599 

1,145 

2,639 

14,069 

14,245 

2,910 

25,250 


997,078 


13,891 
3,010 
12,2!)8 
3,2.53 
2,448 
2.871 
2,767 

.508 
6.193 
4.220 
5.408 
1 ,849 
5,038 
3,103 

774 
5,707 
7,700 

043 

.347 

249 
2,441 

373 

22 

2,044 

128 
7,720 
7,080 
4,931 
1,241 

739 
5,151 


115,054 


Due 
I  rum 
llankH, 
ate. 
Net. 


$ 
4 
3 

2 
21< 

4 
10 


898 
593 
.374 
,218 
,279 
,184 
,195 


f, am  fill 

wun 

J''i:d,    UCH. 
HankH, 


930 
,708 
841 
,302 
()57 
,103 
,580 


77,741 


30,021 

4,810 

1,138 

3,010 

29,.510 

23,005 

05,!)88 

30.004 

19.398 

907 

3„560 

1 1 ,382 

6,422 


70,660 


241,461 


13,998 
0,886 

14,5.58 

20,!)73 

1 1 ,737 
2,892 

15,075 
8,032 

12,608 
7,001 

12, /85 
3,781 
6,546 

12,8.82 
5,461 

81,626 

10,251 
2,7(i4 

11,441 
.870 
9,241 
4,413 
2,394 
9,538 
637 

18,251 
4,014 

10,091 
2,451 
2,038 
4,706 


329,941 


586,752 


10,387 

10,087 

13,063 
1,523 
8,079 

19,659 
1 ,285 
1.400 
1,130 

10.408 
6.254 

11.898 
7,750 
1,371 
3,820 

20,346 
2,079 
4,!)04 
3,905 


146,020 


74,993 

15,400 
9,407 
8,461 
4,502 

28,925 
3,883 

52,405 

39,769 
5,915 
2.510 

38,345 
9,874 
3,288 

26,737 
6,508 

21,612 

4,999 

4,963 

9,831 

1,124 

981 

935 

1,521 

3,421 

7.008 

703 

19.325 


408,098 


5,939 

3.888 

2,709 

287 

1,780 

4,939 

511 

598 

993 

5.541 

2,621 

9.440 

1 1 ,0.50 

3,788 

890 

8,761 

438 

5,390 

4,801 


74,964 


11,816 

10,815 

4,.501 

3.339 

11.449 

9,173 

50,301 

12,988 

2,948 

40,720 

12,773 

1 ,093 

2, .375 

,7,092 

3,082 

3,233 

24 


188,382 


697 
1,240 


1,937 


9,215 
11,898 

2.885 
1,965 
5,029 
0,831 

35,797 
4,110 
2,191 

22.105 

2.747 

393 

494 

2,190 

1 ,05(] 

1,724 

112 


40,052 

9,011 

12,862 

5,621 

7,281 

23,123 

6,544 

58,822 

102,871 

1 ,709 

4,125 

16,927 

14,146 

2,793 

22,972 

17,958 

29,273 

23,730 

14,346 

51.300 

5,024 

4,156 

801 

7,543 

13,048 

53,614 

8,390 

23,300 


30,190 

4,707 

3,036 

4,282 

340.010 

20.081 

49,238 

4  7,000 

27,482 

970 

3,305 

12,0.54 

7,072 


562,931 


10,027 
7,104 
7, .34, 
7,034 
4,071 
1 ,024 
4,700 
3,8.53 
3,777 
1 ,694 
5,672 
2,171 
2,048 
4,717 
3,907 
27,142 
7,197 
1 ,823 
4,717 

520 
0,387 
2,387 

953 
3,587 

513 
7,031 
0,274 
4,732 
2,045 
1,168 
2,942 


150,918 


582,002 


6,465 

15,860 

22,462 

3,812 

24,456 

26,296 

2,525 

2,597 

5,528 

10,757 

7,506 

17,164 

11.139 

2.473 

6,414 

39, .589 

3,023 

10,735 

14,451 


23,417 

9,159 

13,730 
4,563 
4,08: 

12,531 
4,728 

22,910 

86,060 
1,720 
1,907 
8,142 
9,371 
1,420 
9,839 
8,841 

12,849 
6,653 
7,623 

15,144 
2,263 
2,916 
490 
2,586 
4,322 

15.558 
2,246 

23,418 


(lold 
Coin, 


% 

87 

03 

56 

623 

161 

66 

181 

1,166 


516 
14 
10 

28 

1 ,289 

686 

2,. 5.13 

30.' 

28.' 

42 
210 
187 

67 


6,182 


281 
19 

1!>6 

137 

27 

6 

112 

17 

79 

8 

246 
12 
58 
33 
12 

3.58 
16 
80 
6 
24 
19 

139 


HUvrr 

and 

Minor 

Colnn, 


% 

139 
168 
I»(l 
692 
007 
I  Oil 
488 


I'aptr. 


% 

1 ,232 
1,315 
028 
7,310 
7,101 
1,814 
6,434 


Total 
Co  Hit 

Incl. 
(Hear'u 

HOUH . 

Ccrl/t . 


2,349  24,900 


1,410 

66 

132 

61 

1  ,'.93 

1 ,075 

2, .570 

1 .027 

749 

03 

192 

288 

18.' 


10,1.38 
1,147 

857 

586 

47,09(1 

8,515 

20,715 

8,710 

5,0!)0 

348 

1,183 

3,067 

2,944 


70 

5 

218 

9 

213 

27 

30 

3 


2,458 


319,503 


233,252 


9,917 

11,726 

4,207 

1,903 

8,018 

8,374 

37,270 

21,812 

1,970 

51,707 

7,135 

565 

1,024 

2,976 

2,128 

5,798 

50 


111.348 


104 

512 


616 


176,703 


378 
921 


1,299 


3,909 
5,256 
6,741 
1,479 

10,571 

8,915 

660 

759 

1,696 

4,690 

2,980 

6,000 

6,982 

.871 

2,141 

12,645 
1,494 
3,621 
5,146 


86,549 


4,710 

6,437 

2,053 

1,029 

4,188 

6,349 

19,297 

10,823 

1,9 1( 

23,800 

3,758 

443 

482 

1 ,930 

727 

1 ,792 

15 


89,739 


518 

18 

10 

45 

8 

641 

373 

1,040 

958 

33 

.80 

406 

20 

50 

387 

145 

355 

40 

3: 

525 

3 

44 

12 

12 

212 

106 

13 

48 


9,808 


729 
154 
2!»5 
411 
311 

87 
397 

93 
214 

64 
482 

36 
199 
209 

25 

1,817 

268 

51 
141 
9 
110 
262 
100 
335 
7 
345 

41 
258 

50 

38 

71 


7,609 


6,112 


85 

85 

187 

18 

121 

336 

3 

15 

29 

184 

104 

550 

968 

13 

41 

103 

1 

9 

3 


11,324 


460 

342 

.361 

101 

287 

662 

27 

54 

68 

506 

162 

400 

219 

20 

143 

775 

120 

207 

99 


2.855 


331 

170 

17 

29 

403 

139 

790 

404 

21 

425 

91 

25 

46 

33 

48 

138 

63 


3,229 


130 
102 


232 


1,166 

136 

319 

155 

137 

829 

255 

1,394 

1,111 

101 

80 

514 

233 

79 

696 

248 

838 

471 

361 

898 

49 

92 

24 

79 

299 

442 

62 

256 


111,001 


4,219 

1 ,292 

2,784 

2,460 

1,076 

304 

1,489 

838 

1,860 

634 

2,424 

445 

828 

1,0!)5 

943 

8,248 

1,208 

332 

769 

2.52 

1,076 

1,279 

296 

1,227 

63 

2,549 

688 

1,502 

657 

126 

3.59 


5,031 


363 
375 
201 

12 

344 

237 

1,223 

417 

54 
664 
310 

27 

58 
100 

07 

178 

3 


4,645 


20 
65 


75 


43,223 


8,756 

1,686 

2,757 

1,546 

748 

4,349 

2,042 

7,954 

20,295 

070 

580 

3,784 

2,044 

023 

3,002 

1,021 

3,515 

1,703 

1,559 

3,964 

188 

615 

137 

467 

1,194 

2,072 

380 

2,178 


S 

1 ,4.58 
1 ,660 
780 
8,634 
7,92!* 
2,04H 
6,103 

28,4IK 


12,070 

1 ,226 

999 

604 

61,178 

10,27.5 

25,838 

10,042 

0,730 

4.53 

1 ,685 

3,642 

3,186 


IST.TS* 


5,229 
1,465 
3,274 
3,014 

l,4i:« 

39.{ 
2,0.57 

948 
2,1.53 

700 
3.1.52 

492 
1,08.5 
1,337 

980 

10,423 

1,4!I2 

403 

910 

285 
1,205 
1,680 

396 

1,632 

75 

3,112 

638 
1,973 

734 

194 

433 


81,027 


1,152 

1,203 

1,330 

179 

1.027 

2.263 

188 

152 

212 

2,387 

1,057 

2,152 

1,655 

237 

521 

3,218 

258 

624 

1,002 


20,817 


1 ,436 

1,737 

212 

237 

1,357 

974 

5,814 

2,950 

419 

3,600 

934 

110 

80 

293 

353 

724 

85 


21,315 


112 

421 


533 


53,349 


10,440 
1,840 
3,086 
1,746 

893 

5,819 

2,670 

10.388 

22,364 

804 

140 
4,704 
2,297 

752 
4,885 
2,014 
4,708 
2,214 
1,952 
5,387 

238; 

751 

173: 

558 

1,705 

2,820 

455 

2,480 


98,463- 


1,697" 

1,630 

1,878 

298 

1,435 

3,261 

218. 

221 

309 

3,777 

1,323 

3,108 

2,842 

276 

705 

4,096 

385 

840 

1,104 


28,703 


2,130 

2,282 

430 

278 

2,164 

1,350 

7,833- 

3,771 

494 

4,6S£» 

1,341 

162 

184 

432 

48S 

1,040 

141 


29,189 


262 
578 


840 


Tfttal  V.  H 7.933  1.182.082  944.120  404,443  687,5753.204,132  10044180  3,259,178  11,994.523  2.469.424  1,859,231  1,642,389  1,286,290  22,234  40,8.30  302.816  376,751 
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Da     it  Itttlt. 


Kli 


Nil. 


4a 

12 
17 


I'apU'tl    I  t'uitj    \ 


UHtUSllS 


4,104|      a,727|      5,a7.')| 


New   EuKlaud 


Albuiiy 

Hrklyii  ik  Bruiu 

Buffnio. .    

N,.--    N...U 
New 
Pen 

I'l 

I" 
Del.,  .  . 
Murili.a.i         

UttlUuiure     .... 
Wiwtlliitfluu.  U.  C 

li^juilura .  - 


New  Vurk i\6       4l,HU0    ai,43(«l   15,7^2 

-  "  -  ■  .:io.il 


VlrtsluU 

Hlr'-tl I 

\Vi 

No.  i  ia 

Charledlon   . 

Oe.irKit    

.\tlauta     .  -  - 

FlurUt;i 

JacKsoQVllle 

.\lttbaiiia  —  . 
bIriitliiKliam 

Mlaalaalppl 

liimUtaPrt 

New  Orleuua 

Texaa 

Dallas 

El   Paao 

Fori  Worth - 
(.lulveatuu 
lloUHlun   . . 
Sau   Autuulo 
Waco 

Arkaoaaii 

Little  Roc-k. 

Keuiucky 

Louisville. . . 

Tenueasee 

Chalt^Dougu 
Memphis  — 
NauhvlUe .    . 

Southern  . . . 


Ohio .    

Clnclunad 

<!leveland .... 

Cjlurabud 

Toledo 

ladlaoi 

luJlaiupolla  . . 

Illinois -- 

Chicago- 1 

Chicago.  J 

Peoria 

Miehlgau 

Detroit 

Grand  Rnplds. 

Wisconsin 

Milwaukee  — 

JMlnnesota 

Minneapolis  .. 
St.  Paul 

Towa -- 

Ce<lar  RapUls.. 

Des  Mjlnes 

Dubuque 

Sioux  City 

Missouri 

Kans-is  City.. 

St.  Joseph 

St.   Louis 

Middle  Western 


North  Dakota 

Sou;h  Dakota  — 

Nebraska.- 

Llueoln 

Omaha 

Kansas 

Kansas  City.- 

Topeka 

Wichita 

Montana 

Wyoming 

Colorado 

Denver 

Pueblo 

New  Mexico 

Oklahoma  - 

Muskogee 

Oklahoma  City 
Tulsa --- 

Western 


W'ashington 

Seattle 

Spokane 

Tacoma 

Oregon 

Portland 

CallfornU 

Los  -Angeles 

Oakland 

San  Francisco. - 

Idaho 

Utah - 

ORdeu 

Salt  Lake  Clty. 

■Nevada 

Arizona - 

jVlaaka  (mem.  bk.) 


lb 
lu 

82 
13| 

I4i 


ISO 

7 

I'M 

85 

76 
5 

88 
\ 

SO 
3 

U5 
•i 

32 

31 
2 
516 
5 
4 
5 
2 

6 
8 
6 

76 

2 

126 

4 

89 
2 
3 
5 


1,609 


Pacific  . 


343 
7 
6 
8 
4 

249 
6 

449 

9 

14 

4 

104 
3 
3 

144 
4 

298 
6 
6 

340 
2 
3 
3 
6 

112 

16 

4 


2.158 


2.1(10 
2,llH) 
2,950 


27.450 
1.429 
5.130 

11.261 

7 ,  IJT 


17,856 
5,700 

1 1 ,297 
9,995 
8.270 
1.600 
8,158 
3,100 
4.680 
1.600 
9.355 
1.750 
3.750 
4.555 
3.300 

38,360 
5,150 
1,610 
3.200 
400 
5,900 
3.150 
2.050 
5,366 
500 

12.081 
4.250 
7.184 
2,000 
1,400 
3.100 


2, 201 1 1 

1 
1 


I 


23,  . 
1,  . 

4,UJ.-,  I, 
9, 23.5  2 
.■.  :is:i)      I 


767 


I 


190.667 


175 

130 

176 
4 
9 

236 
2 
4 
4 

142 
45 

124 

6 

2 

47 

327 
4 
7 
7 


1,451 


74 

7 

3 

1 

85 

3 

270 

S 

2 

9 

77 

16 

4 

6 

10 

18 

1 


-Alaska  . 
Hawaii. 


594 


^on-mem.  bks. 


33.734 
13,400 
11,500 

3,100 

3.500 
22,227 

6.700 
31.825 
48.350 

1.725 

2.100 
10.574 

7,000 

2.100 
14.705 

8,000 
15,631 
11,550 

6.600 

20,265 

800 

2.250 
500 

1.350 

6.680 
14,350 

1.100 
24,700 


11,84; 
5,695 
7,295 
H.OlO 
3,337 
1,115 
5,829 
3,100 
2,386 
1,100 
5.658 
l,5,iO 
2,229 
3,051 
2,350 
24,375 
3,200 

370 
2,650 

400 
2,950 
1 ,660 

565 
2,864 

240 
6,632 
3,700 
3,493 
1,250 

910 
1.920 


119.731 


326.316 


6,653 

5,825 

8.865 

1.175 

6,600 

12,553 

500 

600 

1,600 

8,194 

2.925 

7.045 

3.750 

600 

3.185 

13.510 

1.100 

2,200 

2,850 


89,730 


4.635 
5,000 
2.450 
1.000 
5,481 
5.000 

25.029 
7,400 
1,600 

29,500 

4,848 

680 

575 

2.200 

1,435 

1.550 

25 


98.408 


100 
650 


750 


23.721 
7.100 
7.475 
2.758 
4.000 

11.168 
3.260 

2U.045 

37.650 
54S 
2,275 
6,445 
4,000 
1,075 
6.688 
3.6.50 
8.601 
7,850 
4.050 

11.185 

650l 

1,300 

222 

834 

3,547 

5,400 

800 

9,100 


2,811 

1 ,284 

2,655 

2,115 

1,418 

605 

2.006 

1,307 

618 

K64 

1,657 

196 

829 

705 

796 

8.612 

1,700 

90 

594 

101 

V06 

263 

260 

1,206 

107 

1.673 

1.233 

1,2S7 

124 

325 

306 


195,457 


3,162 

2,701 

5,535 

750 

3,800 

7,055 

575 

295 

850 

3.950 

2.466 

4,451 

3,765 

950 

1 .686 

4,701 

258 

1,390 

1,060 


49,400 


3,012 

1,975 

550 

200 

3,062 

2,250 

10,253 

3.725 

1,105 

18.360 

2.143 

343 

450 

1,180 

470 

978 


50,056 


75 
410 


485 


-j.oj,j  L-.  3 '7.890  1.158,2591921,335  376,707  685.769  3,336,.508 


38,653 


11.765 

3.858 

3,870 

776 

1.456 

4.790 

1.517 

10.5,59 

11,336 

•137 

498 

3.011 

2.443 

864 

3.420 

811 

6,034 

1,668 

1.825 

4,604 

250 

418 

110 

81 

1,512 

4,468 

321 

3,869 


31,4721 

1  "sc; 


17,793 
1,111 
4,075 
5,373 

'>,7(PK 


14,883 
2,7  48 
9,296 
7,186 
5,900 
1,234 
6,t)3: 
3,066 
4,04 
1.230 
7,728 
1,565 
2,662 
2,537 
1,794 

24.725 
4.560 
1.405 
1.570 
355 
5,fi<M) 
2,895 
1,790 
3,.">75 
362 

1 1 ,287 
4,131 
6,352 
2,000 
737 
2,155 


86.571 


1,840 

1,790 

2,0.38 

228 

1.887 

2.954 

113 

68 

83 

1.959 

635 

1,683 

1,786 

52 

243 

766 

2 

63 

343 


18,533 


730 

565 

53 

31 

1.325 

988 

6.846 

4.046 

2,53 

9,031 

069 

75 

141 

444 

176 

457 

4 


25.828 


31 
104 


135 


14M51 

27.880 
7  .624 
4.021 
2,660 
2,863 

20,045 
0.3S9 

24,571 
350 
1.074 
1.736 
7.17  3 
1.750 
1,975 
9.544 
3,3.55 

10.381 
2.607 
1.048 

16.094 

789 

1 .240 

400| 

842 

5.698 

4.726 

810 

10.650 


2.7M5 

:i  .-.sOl 


^.4191 
8  4191 


10,165 
21.31(i| 


<.:  I.. I  1- 

16,4iiO 

9,293 

163,2.59 

92,901 

523 

861 

44,917 

8,325 


17,836 

46,719 

6,557 

23,073 

9.175 

4,455 

12,690 

2 1 ,906 

4,590 

8,503 

4,957 

5,398 

4,733 

10,53 

17,824 

42,610 

38.395 

4.072 

29.670 

1 .995 

28,584 

5,727 

4,179 

9.728 

3,609 

3.4,53 

23,248 

6,309 

7,072 

3,394 

12,621 


32,300 

:n  098 

f  1 

,",8 

.,...,JJ'J 

3/. 362 

131  470 


■i 
44,487 

5.344 
16,811 
66.269 
14,127 

9.748 
23,775 


Loan* 
and 

IHs- 
ccuMt. 

* 

46.552 
28.204 
24,803 
204,693 
349.925 
38,964 
117,6116 


U.  S. 

tiuntiaatut 

rt/s.  a/ 

InciM. 

* 

12,531 
12,91»M 

M,026 
52,936 
19,941 

9,329 
3  7  6:<fi 


Other 

Hecurt- 

Hes. 


ni.e 
/rum 
Bunkn , 

tic, 

Net. 


315 

30 

30 

U 

,iil8 

294 

465 

400 

215 

11 

29 

93 

59 


630 
835 

839 
l6oi 
081 
,884 
,884 
,095 
,372 
,710 
,606 
,456 
.901 


210 
6 

2 

1 

149 

121 

417 

6 

27 

4 

45 

7 

15 


887 
727 
0IS8 
348 
,933 
,549 
819 
,217 
540 
300 
779 
206 
769 


424.514 


178,295 


4.311 

4.151 

7.213 

541 

1.88/ 

9.684 

499 

400 

225 

3,968 

2.022 

4,813 

2,350 

400 

2,052 

8,419 

950 

781 

663 


55,329 


2,502 
1.435 
2.161 
700 
3,804 
2.600 

17.651 
4.686 
l.,500 

18.403 
3,313 
600 
575 
2,117 
1 .205 
1,040 


64,292 


57 

475 


532 


7,702 

40,583 

56,133 

8,110 

9,368 

14,559 

19.459 

27.301 

323.470 

348 

5.274 

5.535 

19.639 

4,366 

8,154 

29,141 

19,147 

51,982 

30,523 

23,027 

14,695 

13,895 

1 ,986 

13,841 

8,275 

126,173 

14,274 

89.172 


112,223 
41,864 
7  1 ,682 
86,926 
47  ,356 

7.781 
56,4  72 
39.410 
33,51(2 
18.025 
66.530 
16.259 
35.107 
60,19^ 
38,231 
332.713 
55,953 
1 1 ,908 
27,800 

2,774 
44,861 
22,974 

9,737 
42,190 

3,424 
88,802 
34.337 
46.4.52 
10,662 
13,493 
22,3S4 


1,502,191 


£86.132 


7,294 

13,911 

6.808 

5,761 

41,048 

10,835 

4,057 

1 ,842 

12,180 

9,155 

5.541 

3,75C 

19.737 

3.313 

2,661 

17, 111 

4,01!' 

19.741 

11,400 


197,774 


2. 7  OS 
16,53i 
1 1 ,220 

1.321 

2.020 
U.609 
16,767 
33, .507 

3.770 
109,256 

4,429 
85 

2,770 

8,0; 

1 ,628 

1,816 
155 


227,681 


10 
401 


411 


247,819 
49.47  3 
97  ,045 
35.837 
24,631 

143,846 
43,67  6 

219,34  7 

478,531 
11,044 
10,473 
62,893 
92,807 
11,174 
76,677 
55,810 
98.712 
81,976 
.55,637 

120,107 

5,590 

16,516 

2,855 

10,927 

.50.034 

101.042 
10.935 

137.204 


66.006 

17,747 

42,203 

34,884 

28,551 

8,166 

17,613 

12,911 

16,296 

15,371 

15,2.59 

10.317 

8,339 

10,399 

1,025 

21,907 

2,924 

5,783 

3,718 

2,762 

1 1 ,397 

2,760 

1 .597 

6.814 

986 

19.023 

9.227 

19.885 

10.346 

1.833 

8.354 


435,003 


332,511 

32,291 

28,374 

33,061 

2,423,500 

250,576 

497,467 

411,119 

211,286 

9.644 

45.0.50 

96.404 

.55,783 


160,626 
80.683 
89,435 

108,939 
65,634 
14,365 
62,993 
48,074 
31,602 
25.725 
62,040 
21,125 
33,128 
.52,615 
41,108 

286,942 
59,467 
14,331 
41,100 
5,121 
57,138 
20,719 
11,021 
40,840 
5,154 
84, .54  I 
50,220 
.54,499 
21,879 
13,638 

•  30,10- 


119,412 

6,768 

4,303 

4,691 

452,942 

77,lh5 

2 1 1 ,270 

72,856 

71,251 

3,682 

14,736 

34.299 

16. do:' 


c 

26,639 

9,160 

10,760 

44,448 

25,293 
10,078 
25,4 


141,895 

9.769 

3,703 

5,8.57 

284,8.57 

108.939 

284,592 

.58,155 

66,200 

5.191 

23,333 

13,(mO 

1 1 ,772 


Lawful 
Htsrree 

Willi 

Fed.   Res 
bailies. 


II  I  III. 


1.695,406 


2.352,618 


35,192 
43,242 
58,073 

9,096 

60,275 

101,879 

5,692 

6,472 
12,101 
54.074 
34.444 
65,141 
51.269 

8.559 

21,8.50 

144,327 

9,397 
22.300 
38,343 


781.726 


52,933 
54,295 
14,151 

7.280 
50.633 
61.791 
222,304 
84,637 
15,761 
198,923 
47,473 

4,666 

6,975 
19.387 

8.389 

21,947 

189 


871,734 


1.021 
2.802 


,  3.823 


130, .526 

7,343 

2,175 

7,014 

11.252 

65.104 

2.236 

134.369 

16.257 

17,987 

8.704 

92.58^ 

7.119 

8,012 

95,198 

23.957 

122,477 

14,870 

9,922 

99,362 

4,117 

3,395 

1 ,262 

5.993 

12,925 

11,472 

4,724 

25,203 


945,562 


39,111 

38,067 

36,877 

929 

7,915 

29.665 

967 

260 

3,798 

31.645 

13,308 

23.223 

24.180 

1,972 

6,86 

18,319 

2.892 

5.392 

6,982 


260,749 
77,996 

127,654 
33,277 
35,932 

156,575 
48,833 

257,525 

577.865 
17.389 
17,913 
91,14 
76.009 
16,668 

118,332 
78,355 

178,987 

116,687 
67 ,848 

193,485 
14, .584 
27,153 
3. .542 
21,883 
50,083 

1.50,566 
17,987 

184,534 


43,330 

10,138 

23,475 

24,0.56 

21,298 

6,829 

17,832 

2 1 ,704 

14,593 

7,8,55 

17,794 

5,. 584 

7,700 

9,364 

4,232 

77,299 

27,410 

3,698 

8,792 

852 

18,396 

6,743 

4,191 

11,163 

1,183 

25,455 

8,636 

14,411 

7,272 

3,112 

22,619 


477,022 


3,020,153 


292,370 


26,908 

23,475 

12,911 

4,9,58 

15,145 

23,523 

72,617 

27,730 

3,. 540 

22,431 

16.857 

3.309 

2,143 

5,700 

4,298 

3,738 


269,283 


393 
142 


535 


64,301 

73,821 

90,198 

13.179 

83.790 

109.364 

6.858 

4,080 

18,080 

66,119 

35,389 

62,242 

61,383 

6.303 

25,126 

118,952 

14,104 

25,790 

39,174 


918,913 


52,934 
54,109 
25,059 

7,073 
46,742 
64,448 
210,743 
99,209 
17.755 
224,114 
47.180 

5.865 

7,484 
21.906 

9,349 

16,581 

18 


910,569 


449 
2,864 


3,313 


10325162  3,139,542  11,786.227  2,723.493 


66,975 
19,465 
12,240 

8,363 
13,701 
51,299 
17,978 
76,9.59 
53.829 

5,305 

5,423 
27.224 
22.031 

4,232 
32,651 
1 1.274 
36,482 

9,716 
14,131 
48,287 

2,903 
11,051 

1,302 

2,784 
14,727 
20,113 

3,866 
26,144 


14,216 

3,177 

12,460 

3.651 

2,140 

3,136 

2,373 

600 

5,248 

2,716 

6,1,50 

1.848 

5.07" 

3,332 

876 

6,416 

7,. 507 

683 

348 

374 

6S5 

391 

22 

1.968 

130 

7,488 

7.322 

4,690 

1.214 

612 

5,028 


111,877 


620,515 


11,859 

10,684 

14,746 

1,793 

15,1,57 

21,574 

1,444 

1,364 

1,516 

11.174 

7.042 

12,984 

9,298 

2,043 

3,932 

20,753 

2.454 

5,985 

5,761 


167.563 


13,743 

14,526 

5.207 

3.586 

12,178 

12,517 

.52.902 

16.567 

3.079 

45,926 

15,155 

1 ,799 

2,359 

7.634 

3.067 

3.346 

22 


213.613 


702 
1.378 


2.080 


74.439 

15.741 
8.427 
8,784 
4,524 

29.372 
4.147 

.50.179 

40,774 
5,726 
2,511 

37,296 

10.422 
3,345 

26,284 
6.867 

20.081 

5.002 

5.176 

9.025 

1,088 

901 

745 

1,238 

3,637 

7.915 

725 

16,808 


5.853 
4,800 
2,915 
20,Sti.5 
38,06 
3,S98 
IK  333 


37,255 

8,410 

1,,595 

4.350 

102,623 

30,201 

6!»,79l 

48,312 

23,361 

1,704 

4,188 

15,511 

6 , 1  SO 


17,921 
9,780 

12,953 

25,463 

13,592 
3,372 

18,721 

10,762 
9.419 
7.424 

14,800 
6,070 
8, ,571 

18,031 
5,162 

86.269 

17.406 
3,053 

13,200 
855 

13.204 
4,7.54 
3,200 

12.408 
1 .799 

16,073 
5,439 

10,614 
3,067 
2,416 
5,662 


381,460 


401,179 


36,. 501 
10,146 
13,670 

5,293 

5,317 
23.079 

6, .544 

41,328 

123,104 

2,265 

3,1.57 
15,882 
15,645 

2.893 
20,634 
18,859 
25,294 
24,8.57 
19,396 
28,698 

4,406 

3,9.54 
964 

5,047 
12,730 
55,185 

7,510 
27,761 


S 

32,360 

33,098 

16,722 

19',»,358 

325,239 

37.362 

131,470 


315,630 

30,835 

30,839 

41,165 

2,048.081 

294,884 

465,884 

4IM),095 

215,371;" 

11,710 

29,000 

93,456 

.59,904 

<  :,  h.l 


112,223 
41,804 
71,082 
86,926 
47,356 

7,781 
.56,472 
39,410 
33,692 
18,025 
66,630 
16,259 
35,107 
60,199 
38,231 
332,713 
55,953 
1 1 ,908 
27,860 

2,774 
44,861 
22,974 

9,737 
42,190 

3,424 
88,802 
34,337 
40,4.52 
10,662 
13,493 
22,394 


Ould 
Coin. 


i 
70 
91 
.54 

346 

l!>3 

60 

161 

984 


435 

10 

II 

22 

1 .32i 

526 

2,422 

208 

274 

32 

203 

143 

•16 

5,664 


Silver 

ami 

.U  Inor 

Cotmi. 


t 

198 
211 
123 
940 
613 
193 
5.5.S 

3.836 


1,691 

58 

170 

.53 

2,330 

1.277 

3.026 

1 ,345 

863 

611 

212 

35 

253 


I'aver. 


% 

1 .878 

1.641 

919 

12,0.54 

10,3:i<i 

2,105 

7,795 

36,731 


14,816 

1,361 

1,273 

72W 

62.0,57 

14,607 

30,323 

14,205 

9,456 

.575 

1 ,8.50 

5.793 

3.637 


I'olal 
Cash 
Intl. 
Clear '  o 
House 
Cerljs. 

S 
2,156 
1 ,943 
1 ,096 
13,313 
11,104 
2,358 
8,514 

40,673 


11.099  160,581 


1,502,191 


560,185 


5,737 

8,628 

3,874 

13,359 

2,913 

11,133 

203 

2,329 

1,878 

23,305 

5,794 

24.623 

751 

2,239 

695 

2,007 

1,357 

7,425 

6,176 

15,184 

3,492 

10,332 

9,614 

15.157 

11,991 

11,223 

3.932 

3,260 

982 

5,6,59 

8,915 

42,177 

410 

2,404 

5,675 

10.021 

4.680 

9,692 

2,352,618 


35,192 
43,242 
58.073 

9.096 

00,275 

101,879 

5.692 

6.472 
12.101 
54.074 
34.444 
65.141 
51.269 

8.559 

21.850 

144,327 

9,397 
22.300 
38.343 


79,069 


9,100 

11,675 

2, -421 

1,803 

5,529 

6,714 

35,788 

4,706 

1.944 

22,534 

3.914 

416 

645 

2,121 

1.124 

1.718 

112 


112,264 


104 
475 


579 


1,874,028 


220,157 


10.120 

i:  ,420 

5,862 

1,658 

8.024 

12.875 

41.613 

26,674 

2.184 

84,886 

10.009 

1.116 

1.723 

3.604 

:,600 

6,582 

47 


231,997 


395 
1.280 


1.676 


247.819 
49.473 
97.045 
35,837 
24,631 

143. ,846 
43.676 

219,347 

478,531 
1 1 .044 
10.473 
62.893 
92,807 
11,174 
76,677 
55,810 
98,712 
81,976 
55,637 

120,107 

5,590 

16,516 

2,855 

10.927 

.50.034 

101,042 
10,935 

137,204 


261 
16 

184 

134 

27 

5 

102 

18 

74 

7 

241 

13 

54 

30 

5 

359 
19 
26 
6 
27 
25 

125 

"65 

5 

208 

3 

2.55 

23 

30 

4 


2,350 


781,726 


.52,933 
54,295 
14.151 

7.280 
50.633 
61.791 
222.304 
84.637 
15.761 
198.923 
47.473 

4.666 

6,975 
19,387 

8,389 

21,947 

189 


871.734 


1,021 
2,802 


3.823 


1,843,680  10325162 


485 

14 

8 

36 

12 

632 

354 
1,020 

945 
31 
77 

389 
19 
39 

3.52 

139 

388 
52 
23 

507 

4 

43 

10 

9 

209 
94 
12 
40 


653 

184 

.351 

466 

353 

93 

444 

148 

234 

78 

532 

71 

237 

285 

18 

1.981 

180 

64 

92 

17 

187 

260 

101 

349 

8 

427 

101 

311 

76 

63 

106 


8,470 


5.949 


90 

83 

187 

19 

129 

334 

4 

15 

28 

176 

105 

533 

840 

23 

39 

i02 

1 

8 

2 


1'.718 


318 

100 

18 

35 

476 

)26 

856 

487 

14 

436 

96 

•-•3 

42 

22 

46 

134 

54 


3.283 


131 
167 


;-98 


11.236 


1.412 

107 

392 

166 

182 

1 .079 

311 

1.528 

913 

116 

78 

552 

299 

73 

810 

277 

886 

453 

288 

952 

45 

96 

20 

95 

359 

484 

97 

276 


6.839 

2,183 

4,652 

4,493 

2,109 

401 

2,682 

1,417 

2.373 

637 

3,946 

673 

1,341 

2.063 

1,416 

10,743 

1,731 

231 

981 

312 

1,585 

1,603 

410 

1,751 

150 

3,400 

l.lll 

2,352 

771 

380 

622 


66,428 


12.406 


438 

346 

411 

133 

204 

747 

35 

51 

SO 

478 

171 

390 

276 

46 

158 

863 

115 

1-42 

ilO 


5,281 


377 
301 
192 

22 

365 

213 

J. 317 

398 

87 
660 
326 

3: 

48 
101 

65 
16/ 


4,668 


49 


71 


14,446 

3,311 

4,179 

2,548 

1,499 

7,593 

3.161 

9,897 

25,525 

756 

877 

5.054 

2.364 

826 

4.747 

2,532 

4,492 

2,828 

1.900 

4.018 

209 

719 

172 

580 

1 .569 

3.351 

504 

4.246 


,942 
,429 
,454 
803 
,509 
,410 
,771 
,758 
,593 
676 
,266 
,288 
,836 


188.734 


7,783 
2,362 
6,087 
6,093 
2.489 

799 
3,284 
1,.583 
2.681 

722 
4,719 

7.57 
1 .632 
2.378 
1,439 
13,083 
1 ,930 

321 
1 ,079 

356 
1,797 
1,888 

511 
2,165 

163 
4,035 
1,215 
2,918 

870 

473 

732 


113.903 


1,213 

1,309 

1,408 

305 

1.528 

3,073 

237 

154 

600 

2,982 

1,332 

2.374 

1.633 

353 

580 

4.154 

504 

820 

1.294 


£5.853 


1.848 

^.290 

364 

436 

1.7.9 

1,329 

7.149 

3,934 

558 

5.200 

1.178 

121 

128 

450 

429 

807 

103 


28.053 


111 
400 


Ml 


5.431  431.060  S08.(U)6 


76,304 


16,343 

3,492 

4,579 

2,7.50 

1 ,693 

9.304 

3.826 

12.445 

27.383 

903 

1 ,032 

5.995 

2,682 

938 

5,909 

2.948 

6.7  66 

3,3<3 

2.211 

5,477 

258 

858 

202 

684 

2.137 

3.929 

613 

4.568 


132,258 


1,741 

1,738 

2,000 

457 

1.951 

4.151 

276 

220 

70S 

3,636 

1.608 

3.-97 

2.749 

422 

777 

5,119 

620 

970 

1.406 


33,852 


2,643 

2.691 

574 

493 

2,570 

1,668 

9.32? 

4.819 

659 

6.296 

1,600 

176 

213 

573 

540 

1,108 

159 


36.004 


264 
616 

880 
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ABSTRACT  FROM  REPORTS  OF    THE    NATIONAL    BANKS   MADE   TO   THE    COMPTROLLER   NOV.  17  1919. 


Xof.  17  lOI'J. 


jn  cliousanits  of  dot 

MuUi(> 

New  Hiimpsliiro  . 
Vcrmcml  _ 

liostoii 

<'omieclloul 

New  Kiml.ind. . 


Nfw  Vmli 

Alliaiiy - 

It'klyn  iii:  Hronx 
imrraio.. ._ 

New  York 

New  .lorsey 

Honiisylviiiila       - 

PhlliKlelphla     . 

lMttHbur^:li 
l)«-li\wiire._    .        . 
Maryland     

Hallln\ore  .    

Washington.  U.  C 


.V». 
Hanks 


Kiisterii 


VlPKlnla 

Richmonil    - 

West  Vlrpliila 

North  Carolina 

South  Carolina 
Charlestou.- 

GeofKla 

Atlanta 

Florida 

Jacksonville 

Alaliamn 
Mlrminsham 

Mississippi     ... 

Louisiana      ... 
New  Orleans 

Texas 

Dallas 

Kl   Paso 

Fort  Worth . 
Galveston  .. 

Houston 

?^au  Antonio. 
Waco  - 

.Arkansas 

Little  Rock. 

Kentucky 

Louisville 

Tennessee 

Chattanooga 

Memphis 

Nashville 

Southern  


Ohio 

Cincinnati 

Cleveland 

Columbus 

Toledo 

Indiana  . 

Indianapolis 

Illinois 

Chicago  I 

Chicago  > 

Peoria 

Michigan 

Detroit 

Grand  KapidS-. 

Wisconsin 

Milwaukee 

Minnesota . . 

Mlnneanolls 

St.  Paul 

Iowa 

Cedar  Rapids.  _ 

Des  Moines 

Dubuque 

Sioux  City 

Mlasouri 

Kansas  City.. 

St.  Jo.s';ph 

St.  LouLs 


lara. 
02 

■»". 

M7 

12 

17 

m 

407 


441 

5 

;! 

31 
20(> 
705 
31 
10 
111 
S2 
13 
14 


Surplus 
('iiplliil.     Fluid. 


S  « 

fi.nOfl     4.039 

fl.asn    3, 70S 

1.93:,  2, 1  HI 

211. 392  17,H70 

27.9()()  3ti,S4(> 

.'■,..''>70  1,7711 

20.3011  13, SOI 

97.243  S3, 30; 


1,659 


149 

7 
119 

S4 

7f. 
5 

88 
4 

51 
3 

95 
2 

32 

30 
2 
513 
5 
4 
5 
2 
6 
8 
6 

76 

2 

125 

4 

90 
2 
3 
5 


1.603 


Middle  Westem 


North  Dakota. . 

South  Dakota 

Nebraska 

Lincoln 

Omaha 

Katisas 

It  Kansas  City 

'-  Topeka 

""  Wichita 

Montana 

Wyoming 

Colorado 

Denver 

Pueblo 

New  .Mexico 

Oklahoma 

Muskogee 

Oklahoma  City. 

Tulsa  .  _ 


Western . . 


Washington 

.Seattle... 

Spokane 

Tacoma 

Oregon 

■    Portland 

California 

fe   J  Am  Angeles 

•  Oakland    

San  Kranclsco.. 

Idaho 

Utah   

I    Ogden 

Salt  I^kc  City. 

Nevada 

Arizona 

Alaska  rmcm.  bk.) 

Pacific 

Alaska 

Hawaii 

Non-mem.  bks. 


345 
7 
6 
8 
4 

249 
6 

448 

9 

14 

4 

104 
3 
3 

143 
4 

298 
fi 
6 

340 
2 
3 
3 
6 

112 

16 

4 

5 


2.158 


174 

128 

176 
4 
9 

235 
2 
4 
4 

142 
43 

122 

5 

2 

46 

331 
4 
7 
7 


1.445 


73 

7 

3 

1 

85 

3 

265 

8 

2 

0 

77 

16 

4 

« 

10 

18 

1 


588 


41,355 

2.100 

2,100 

2,9,'iO 

131,3.10 

23.922 

70.31.') 

23, 455 

27.4r)0 

1,429 

.1, 139 

11.2(11 

7.427 


30,919 

2,200 

1 ,90.') 

1.777 

|Kt.O,-)0 

22,931 

79,(111 

49. .ISO 

22,5.')0 

1 .532 

4,.V2S 

8,835 

5,3(>8 


353,253415,789 


17.723 
5.700 

1 1 .273 
9.965 
8.245 
1  .(100 
8,1,58 
3,100 
4,930 
1,600 
9,355 
1 ,7.50 
3,7.50 
4.455 
3,300 

38,152 
5,150 
1.610 
3.047 
400 
5.900 
3.1.50 
2,050 
5.357 
500 

12,056 
4,250 
7,209 
2,000 
1,400 
3,100 


11,306 
5, .379 
7,093 
5,546 
3,241 
1.091 
5,4S2 
3.100 
2.511 
1.100 
5.445 
1 ,5.50 
2,096 
2.946 
2.3.50 
23,261 
3.200 

305 
2.. 574 

400 
2.950 
1.615 

565 
2.657 

240 
6.399 
3.685 
3.378 
1.250 

860 
1.920 


190.235115.555 


33.729 
13.400 
11.. 500 
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35 

224 

3,232      3,491 

Middle  Western 

2.152 
173 

319.130 

186.739 

95.989 

177.331 

989,319 

2.388.288 

886.954 

2.909.537 

800.983 

385.318 

300.817 

589.344 

6,943 
125 

12  ,,364 
410 

100,883 
1.411 

120.190 

North  Dakota 

6,515 

3.055 

1.793 

4.266 

9.051 

36.572 

39.236 

60.447 

14,241 

4.8.54 

4.175 

12.237 

1.946 

South  Dakota 

126 

5,675 

2,502 

1.593 

4.109 

16.230 

45.429 

35.457 

70.(i57 

13,496 

3.632 

5.280 

15.187 

112 

353 

1.422 

1.887 

Nebraska 

176 

8,865 

5.407 

2.187 

7.249 

8.465 

58.347 

.    37.837 

88.697 

15,950 

2.432 

5.895 

11.931 

210 

402 

1 ,485 

2.097 

Lincoln  

4 

1,175 

637 

3S9 

541 

6,739 

9.505 

877 

12.997 

2,279 

178 

1 .2.54 

2.453 

14 

129 

344 

487 

Omaha 

9 

6.600 

3.750 

1.532 

1.887 

48.854 

66.459 

7.383 

87.276 

18,273 

2.906 

9.014 

25.997 

178 

288 

1,435 

1.901 

Kansas 

234 
2 

12,353 
500 

6.942 
550 

3.07S 
127 

9.640 
499 

12,160 
4,906 

101,287 
4,973 

28.085 
802 

104.658 
7.442 

22.283 
1 .333 

5.263 
,539 

8.680 
726 

27.979 
2.214 

353 

7 

699 
35 

2,878 
255 

3.930 

Kansas  Citv... 

297 

Topeka  ...   ... 

4 

500 

295 

73 

400 

2,061 

5,679 

196 

4.246 

1.416 

515 

660 

2.066 

13 

30 

232 

275 

Wichita . 

4 

1.000 

650 

178 

225 

12,600 

11.001 

4.794 

17.231 

1,750 

1.562 

1,517 

8.016 

40 

63 

509 

612 

Montana . 

13S 

7.960 

3.811 

2.322 

3.956 

5,808 

49.468 

31.233 

59,460 

11,690 

5,994 

4,762 

17.145 

307 

407 

2.794 

3.508 

Wyoming 

43 

2,350 

2,216 

795 

1,855 

fi,764 

29.672 

12.588 

31,092 

6,827 

2.912 

2,734 

10.512 

103 

144 

1.017 

1.264 

Colorado 

120 

6,890 

4,2.50 

1.931 

4,799 

3,075 

58.966 

23.399 

58,504 

12,756 

8.823 

5,321 

14.108 

546 

381 

2.032 

2.959 

Denver 

5 

3,400 

3,425 

2,086 

2,600 

20,045 

51.0.54 

22.886 

55,286 

7,433 

11.827 

6.304 

17.885 

1,186 

182 

1.504 

2.872 

Pueblo 

2 

600 

800 

164 

400 

2.730 

6.993 

2.. 595 

4.896 

1,539 

3.871 

821 

2.6.S4 

11 

34 

348 

393 

Xew  Me.\lco 

46 

3,135 

1,642 

414 

1,923 

2.4.53 

19.220 

6.8,53 

23,938 

4,025 

887 

1 .8.55 

3.978 

52 

125 

647 

824 

Oklahoma 

329 

13, .573 

4.485 

1.771 

8,373 

8.657 

114,207 

18.343 

106,032 

26.205 

5.8.53 

9.340 

23.022 

125 

814 

3.114 

4.053 

Muskogee 

4 

1.100 

231 

82 

757 

2.373 

8.519 

2.434 

10,051 

2.318 

.528 

1.122 

2.008 

'> 

93 

333 

428 

Oklahoma  C;ity- 

6 

1 .950 

1,223 

281 

781 

9,889 

20.478 

4.726 

19,173 

7.699 

4,080 

2.025 

7.650 

14 

133 

748 

895 

Tuisa 

7 

2.650 

970 

474 

563 

8,707 

39.569 

7.391 

35,027 

6.049 

4,959 

4.400 

10.030 

6 

87 

1.043 

1.136 

Western  States. 

1.432 

86.791 

46.841 

21.270 

54,823 

190,573 

737.398 

287.115 

856,510 

177.562 

72,215 

75.891 

217.202 

3.404 

4.809 

23.551 
1.481 

31.764 

Washington 

73 

4.560 

2.826 

1.176 

2,501 

2,380 

48.195 

21.589 

45,645 

13.021 

7,564 

4.464 

10.224 

331 

347 

2,159 

Seattle 

4 

5.000 

1.875 

1.041 

1,435 

17,73.5 

54.027 

21.179 

52.928 

17.630 

9,473 

6.246 

16.010 

144 

330 

1.875 

2.339 

Spokane 

3 

2.4.50 

500 

328 

2,250 

8,771 

13.832 

10.698 

19,441 

7.185 

2,424 

2.263 

6.256 

11 

196 

236 

443 

Tacoma 

1 

1. 000 

165 

154 

700 

1,.532 

8.904 

4.407 

6.590 

4,851 

1,710 

1.086 

2.863 

28 

13 

254 

295 

Oregon 

84 
3 

5.431 
5.000 

2.918 
2.250 

1,406 
1.192 

3.771 
2.600 

2.371 
17.806 

48.339 
.59.147 

13,059 

21,480 

42.214 
60.663 

12,061 
13,732 

4.033 
7.330 

4,190 
7.782 

10.200 
15.071 

465 
49 

304 
156 

1.447 
1.212 

2.216 

Portland 

1.417 

Calitornia 

265 

24.576 

9.499 

7.004 

17.229 

15.047 

186.740 

62,083 

175,669 

52,729 

32..S64 

10.2.54 

35.280 

867 

1.226 

5.892 

7.985 

Los  .ingeles 

8 

7.40(1 

3.725 

4,127 

4.485 

27.251 

72.627 

25,422 

85,647 

18,848 

4,493 

8.918 

24.463 

547 

412 

3.6.87 

4.646 

Oakland 

2 

1.500 

1.100 

292 

1 .500 

3.272 

15.368 

2,994 

16,772 

3,817 

2,152 

1.812 

2.1.52 

27 

78 

650 

755 

San  Francisco.. 

S 

29.50(1 

18.350 

8,468 

18.162 

113.215 

203.952 

21,904 

228,4,34 

50,8.50 

24,524 

25.442 

86.876 

513 

610 

4. 854 

5.977 

Idaho 

71 

16 

4 

4.385 
680 
575 

2.0.58 
317 
425 

1,025 
114 
194 

3.245 
002 
575 

5.317 

234 

2.490 

39.929 
3.442 
5.703 

14,831 
3,143 
2,042 

39,277 
5,257 
6,430 

14„569 
1,798 
2,404 

2,592 
400 
702 

4.051 
415 
084 

11.114 

727 

1.941 

93 
37 
49 

238 
24 
40 

84 1 

88 

171 

1.173 

Utah 

149 

O.gden 

260 

Salt  Lake  Clty. 

6 

2.20(1 

1.180 

468 

2.186 

7.406 

15.126 

5.737 

20,456 

10,907 

2,079 

1 .603 

2.7.S4 

29 

110 

307 

446 

10 
18 

1 

1.435 

1 .5,50 

25 

438 
824 

214 

580 

3 

1.221 
1.044 

1.550 

1.041 

216 

7.685 

16.491 

171 

4.181 
3.120 

7,961 

14,016 

29 

3,243 

3,274 

21 

1,135 

1,587 

97 

695 

1.324 

12 

2.803 

3.247 

101 

3S 

204 

48 

55 

164 

2 

404 
757 
106 

497 

Arizona  .   _ 

1,125 

Alaska  (member) . 

156 

Paclfin  States.. 

581 

97.267 

48,450 

27,786 

63. .506 

227.634 

799.684 

237.869 

827,429 

230.940 

105,765 

87.247 

232.112 

3,480 

167 
244 

4. 396 

19 

56 

24.862 

01 

834 

33.037 

Alaska 

2 
3 

100 
650 

75 
410 

45 

SI 

62 
475 

20 
343 

1.212 
2.631 

384 
137 

642 
2,421 

629 
1.321 

99 
409 

330 
1.870 

877 

Hawaii 

534 

Non-memb.  banks 

5 

750 

485 

126 

537 

363 

3.843 

521 

3.063 

1.950 

568 

8,300 

411 

25,1. SO 

75 

43  3.58 

985 

349.851 

sn 

Total  TT.  S 

7.821 

1.137.995 

886,080 

414.706 

681 ,589 

3.053.467 

9. 751.. 533 

2.291.034 

11.085.462 

3, 296. ,593 

1.. 800, 695 

1.227.341 

1.707  677 

439.81 1 

i  Central  reserve  city  banks.     J  Other  reserve  city  banks. 
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ABSTRACT    FROM    REPORTS    OF    THE    NATIONAL    BANKS   MADE  TO  THE   COMPTROLLER  JUNE  30  1919 


June  3(1  1 '.)!!). 


In  Ihouxiimls  of 

Mairm 

NcwHainiwUlro 
\'iiriimiil._.    ,- 

Miihh:i(  llUMl-llH 
UoMlDIl 

Ithodc  Island. 
Coiinoctlcut  - . 

New  KiiKlaiul 


Now    York 

AlllllMV 

MUIii.\[  Bronx 

lUilTalo 

Now  ^ll^k,. 
New  Jciwy  .. 
I'omisvlvaiila.. 

I'lillad.'lplUa 

I'ltlHburnli. 

Di'lawaio 

Maryland 

Halllnioro... 
WasldnKtonDC 


Easteni- 


VlrKlnla .  . 

KU^liMiond--^ 
Wfsi  VlrKlnhu 
North  t^arollua 
South   Carolina 

Charleston- . 
Geor.'Tta 

Atlanta 

Savannah 

Florida 

Jaeksonvllle- 
Alabaina 

Binninsham. 

Mississippi 

Louisiana 

New  Orleans 
Texas 

Dallas 

Kll'aso 

Fort  Worth 

Galveston. . 

Houston 

San  Antonio 

\\aco 

Arkansas 

Little  Rock 
Kentucky 

Louisville .  _ 
Tennessee 

Cnattanoogf 

Memphis  .. 

Nashville. - 

Southern 


Ohio 

Cincinnati  - 
Cleveland.. 
C'olurabus-- 
Toledo 

Indiana 

Indianapolis 

Illinois 

Chicago.. '- 
Chicago.  '.. 
Peora 

Michigan 

Detroit 

GrandRapids 

Wisconsin 

Milwaukee.. 

Minnesota 

Minneapolls- 
St.  Paul 

Iowa 

Cedar  Rapids 
Des  Moines 
DubuQue  .. 
Sioux  City. 

Missouri 

Kansas  City 
St.  Joseph. 
St.    LouLs-. 

Middle  West 


North  Dakota - 
South  Dakota- 
Nebraska  

Lincoln 

Omaha 

Kan.saa 

Kansas  City. 

Topeka 

Wichita 

.Montana 

Wyoming 

(Jolorado 

l.)enver 

Pueblo 

New   Mexico.. 

Oklahoma 

Muskogee 

Oklah'a  City 
Tulsa. . 

Western 


Washington 

Seattle 

Spokane 

Tacoma 

Oregon    

Portland 

California 

1a>»  Angeles- 
Oakland .  . . 
San  Kranclw^^ 

Idaho 

UUh 

Ogden 

HaltLakcClty 

Xeva/la 

Arizona 

Alaiika(m(nnber 

PmAUi:  .  .  - 

AlaxkA 

Hawaii 

Nori-mem.  h'ks 
Total  t;.  H  . 


No. 

of 

Hanks 


(loUa 
^^•2, 
,'■>.'■) 
■IH 
llti 
VI 
17 
07 


407 


438 
3 
t) 

'J 

31 
•203 
7Si) 
21) 
It 
l!l 
83 
13 
14 


1.646 


i4(; 

7 

11!) 

K'2 

71 

89 
5 
1 

50 
3 

92 

33 

29 

3 

508 

5 

4 

4 

2 

6 

8 

6 

76 

12i 
4 
93 
2 
3 
5 


1,593 


345 

7 
5 
8 
4 

247 
6 

444 

9 

14 

4 

102 
3 
3 

142 
5 

293 
6 
6 

342 
2 
3 
3 
6 

109 

13 

4 

7 


2,142 


172 

126 

176 
4 
9 

232 
2 
3 
4 

134 
42 

120 

5 

2 

44 

320 
4 
6 
7 


CllllUdl. 


6,1)15 

5,235 

4  ,935 

26,042 

27, '.too 

5,. 570 

20,506 


97,103 


1,418 


72 
7 
3 
1 

84 

260 

8 

2 

9 

70 

16 

4 

0 

U) 

18 

I 


674 


7,7«r. 


40 

2 


125 
■'2 
69 


747 
100 
'100 
200 
600 
SI  5 
724 
455 
4.'')0 
429 
169 
261 
427 


340,777 


17,099 
5,5.50 

10,389 
9,730 
7,955 
1 ,600 
8,1.58 
4,100 
400 
4,785 
1 ,600 
8,995 
1,7.50 
3,800 
4,155 
3,800 

37,052 
4,650 
1,410 
2,300 
400 
5,900 
3,150 
2,050 
4,967 
500 

11.856 
4.250 
7.374 
2.0<)0 
1.400 
2,900 


186,025 


33,384 

13,400 

11,000 

3,100 

3,500 

21,893 

6,700 

31,120 

44,250 

1,725 

2,100 

9,805 

7,000 

2,100 

13.505 

7.300 

15.351 

11.. 5.50 

6.600 

20.2.30 

800 

2,2.50 

500 

1 .350 

6.570 

12.050 

1,100 

22,200 


312,433 


6,465 

5,635 

8,835 

1,150 

6,300 

12,140 

500 

400 

1 .000 

7,800 

2,312 

0.815 

3.400 

609 

2.985 

13,400 

8.50 

1 ,9.50 

2.650 


Siiriilim 
iiml 

rlih'il 
I'nijllf. 

$ 

6,636 

5,837 

1,301 

27,718 

■II  ,3 14 

7,520 

20,278 

116.634 


45, 

3, 

3 

1 

257 

33 
104 

,56 

30 
2 
5, 

11, 
6, 


701 
101 
200 

911 
O.'ill 
lliti 
453 
424 
538 
309 
809 
464 
587 


562,043 


13,635 
6.831 
9.611 
7.485 
4,4.59 
1 ,654 
7,554 
5,298 

646 
3,094 
1,837 
7,275 
1 ,639 
3,099 
3,725 
3,731 
33,2.59 
4.627 

474 
2.803 

497 
3.P'>3 
1.809 

9c*J 
4.111 

345 
7.939 
4.800 
4.740 
1,455 
1,118 
2,347 


156,523 


34,030 

10,491 

10,632 

3,330 

5.19 

15.196 

4,477 

29,315 

46,025 

889 

2,836 

8,828 

5,925 

1,897 

9,580 

4,372 

13,251 

9,250 

5,855 

15,884 

918 

1,582 

312 

933 

4,868 

9,239 

1,135 

15,949 


272,196 


85,337 


4,510 
5,000 
2,4.50 
1 .000 
5.301 
5.000 

23.747 
7,400 
1  ,500 

29,.5(K) 

4.305 

680 

57 

2.200 

1 .435 

J  ,550 

2 

96,178 


100 
660 


760 


1,11«,»03 


4,707 

3,906 

7,594 

915 

4,861 

9,620 

608 

332 

883 

5.5.52 

2,772 

5,882 

5.329 

936 

1 ,906 

5,833 

270 

1,369 

1,255 


X(il. 
Hank 
A'lVcv 
(Jul. 


» 
5,302 
1, 89 1 
4.201 

16,1  15 
4.713 
4,520 

12,442 

62,217 


30,7.53 

1,812 

797 

1  ,.537 

39,9.53 

14,175 

59,5.54 

7.442 

17.172 

1 .095 

4.018 

5.1.56 

5,752 


189.256 


13,686 
2,695 
9,213 
6,820 
5,749 
1,242 
6,3.53 
3.743 
386 
4,211 
1 ,230 
7,526 
1 ,573 
2,670 
2,521 
2,220 

24,121 
4,060 
1 ,255 
1,582 
352 
5,120 
2,883 
1,796 
2,937 
351 

11,020 
4,135 
6,359 
2,000 
750 
2,151 


142,710 


27,941 

7,556 

3,883 

2,602 

2.940 

19.922 

6,295 

23,968 

347 

1,010 

1,7.52 

6,966 

1,700 

2,000 

9,471 

3,158 

10,112 

2,719 

1,079 

16,020 

782 

804 

395 

850 

5.668 

4.732 

827 

10,761 


/>ue  In 
Hiink.i , 

d-C, 


s 

2.179 
3 , 1 52 
1  ,69  I 

10.91'.! 

',10,117 
2,401 
7,323 

117.815 


9,632 

20,330 

4,987 

3,125 

960,913 

13,514 

8,472 

1.54.709 

87.926 

4  58 

813 

33.987 

7,812 


1.306,708 


9,603 

28,909 
5.(>89 

11.0.58 
4,607 
2,686 
5,399 

15,663 
543 
4.305 
6,415 
2,621 
2,807 
3,381 
4,919 

12,453 

19,4.50 

19.412 
2,8.85 

13,690 
1 ,726 

17,627 
4,684 
2.001 
3,831 
1.502 
3.004 

17,582 
4,777 
4,778 
2,457 

10,342 


250,812 


176,260 


64,530 


3,033 

2,4.38 

599 

230 

4,110 

3,105 

15,711 

7,4.59 

1 .354 

20.408 

2.791 

411 

593 

1..501 

611 

1 ,333 

4 


72,357 


113 
47B 


4,218 

3,821 

7,176 

534 

1 ,873 

9, .523 

499 

392 

225 

3.860 

1 .823 

4.674 

2.600 

394 

1.897 

8,345 

688 

625 

542 


7,609 

36,241 

53,024 

8,549 

7,741 

15,039 

19,131 

26,514 

325,921 

121 

6,578 

4,982 

17,512 

3,327 

8,311 

27,1.54 

20,3.59 

58,323 

34,417 

28,397 

16,937 

16,133 

1,762 

18,584 

6,676 

87,179 

12,562 

75,621 


944,704 


53,709 


2.411 
1.429 
2,207 
677 
3.711 
2.517 

16, .5.55 
4,552 
1  ,.500 

18,320 
3,149 
593 
569 
2,117 
1 , 1 84 
1,014 


62,60.' 


66 
450 


606 


677,162 


8.083 

15.759 
8.270 
5.609 

46.600 
8.778 
3.054 
1,1.53 

10,892 
5,828 
5,318 
2,286 

14.830 
2.905 
2.006 
5,302 
1 ,833 
6,340 
7,740 


j)f:pos/TS. 


JHmand,     'I'lnii 


9 

29,295 

27,631 

14,54'.) 

181,073 

.•100,'.)  10 

29,9il5 

123.757 

708;  110 


3,752,055 


97,878 
37,487 
63,612 
55.581 
30,222 

6.407 
3.5.695 
39.862 
985 
29,145 
14,949 
48,740 
13,296 
25,601 
32,229 
33,977 
213,457 
42,070 

8,223 
24,615 

1 ,839 
38,077 
17.043 

6,694 
30.373 

2,991 
74,032 
29,375 
42,223 

8,732 
10,306 
16,836 


1,132,552 


235,159 
59,511 

106,016 
32,505 
26,271 

132,701 
40,556 

208,4.58 

414,507 
10,230 
11,864 
55.258 
82,611 
9,209 
73,215 
52,646 
95,045 
68,376 
49,680 

108,547 

4,614 

17,293 

2, .536 

10.402 

41.985 

83.740 

9,042 

106,833 


2,148,810 


162,586 


1 ,6.53 
15.832 

6,0.56 

1,134 

1,707 

10.349 

I  1 .972 

25.282 

3.. 52  3 

97.. 599 

2,990 

164 

1,787 

7  ,,562 

1 ,929 

1,288 

198 


191,02; 


18 
408 


426 


2,974.076 


33,464 

43,025 

56,307 

9,221 

63,295 

88,634 

4,877 

4,764 

9,574 

46,6.57 

27,6,55 

51,046 

46,020 

8.090 

17.756 

100.120 

7.933 

17.9.56 

36.406 


$ 
40,016 

5,17  1 
;i;,326 
53,598 

9,7')4 

9,002 
19,64  1 

154,211 


894,191 


56,209 

13,006 

38,227 

23,8,53 

23,268 

6,90() 

14,(109 

15.872 

1 .228 

14.073 

13,446 

13,5.52 

9.714 

7,. 504 

8.3.57 

3,024 

20.841 

1.7,53 

4,577 

2,424 

2,512 

1 1 ,360 

1,004 

1,158 

5,434 

409 

17,517 

7,990 

17.081 

10,445 

1,135 

8,251 


377,525 


121,838 
7,006 
1,791 
6,887 

11,204 

60,502 

2,394 

120,157 

13,867 

14,253 
7,117 

83,987 
6,055 
7,799 

82,248 

24,895 
109,249 

14,142 
9,911 

92,405 
3,620 
3,205 
1,189 
4,676 

11,046 
7,974 
3,51-4 

22,948 


855,879 


662,806 


40,161 
51, .543 
I  1  ,778 

7.377 
41,275 
49,209 
162,. 502 
65,418 
15,165 
172,228 
33,406 

3,051 

5,082 
16,106 

7,344 

16,410 

143 


698,2.58 


1,084 
2,617 


.38,938 

34,514 

36,289 

771 

7,199 

27,571 

782 

181 

4,406 

30,905 

11,639 

22,327 

20,729 

2,079 

6,307 

17,871 

2,4.53 

5.394 

6.184 


LomiH 
and 
IHn- 

cuunla . 


% 

42.662 

25,970 

22,995 

184,1  15 

338,88') 

32,917 

1 1 1 ,967 

769,612 


290,929 

28,31  1 

27,019 

29,931 

2,312,016 

223,391 

438,168 

457,440 

220,110 

8,337 

39,906 

91,647 

48,584 

4,222,7(X) 


1,366,416 


231,635 
75,387 

137,387 
29,368 
31,209 

138,721 
41,747 

223,209 
■522,808 
14,378 
18,920 
78,354 
64,811 
15,501 

100,768 
73,140 

152,716 

104,435 
58,452 

171,017 
14,907 
21,225 
3,071 
18,468 
42.719 

130.266 
16.383 

147,514 


2,678,676 


276,539 


20,791 

19,998 

10,807 

4,317 

12,402 

19.8.53 

.58.727 

23. .503 

2.419 

20.638 

13,6.56 

3,141 

1 ,903 

6,5,54 

4,124 

3,264 


226,097 


404 

94 


8,6011 


498 


=1  = 


9.106,102  2,784,940 


56,322 
64,476 
84,291 
11,079 
78,003 
98,414 

6,157 

3,626 
15,002 
58,822 
29,504 
54,3,59 
53,451 

4.9!)0 
22.989 
98.405 

9.299 
17,614 
33,129 


U.  S. 

lloiKl.ianU 

ClfH.  of 

hulihl. 

% 

8,0.59 

8.620 

0,009 

29,89,1 

18,337 

0,508 

24,043 

101,636 


626,807 


800,592 


41,113 
48,299 
17,635 

5.932 
38,014 
49, ,528 
1.59,829 
78,879 
16,771 
199,036 
36,416 

4,894 

5,9.50 
20.497 

8,421 

12,703 

36 


743,9,53 


574 
2,615 


3,089 


10674838 


25,723 

10,965 

13,0,54 

12,734 

9,707 

2,858 

11,022 

14,710 

727 

10„5.52 

6,100 

11,921 

7,011 

5,0.32 

5.050 

9.114 

41,131 

14,290 

6,111 

4,131 

515 

9,5.53 

3,480 

2,627 

4,434 

967 

19,172 

8,357 

10.237 

5,570 

1,645 

14,788 


303,288 


45,635 

13,548 

9,072 

5,190 

6,854 

32,512 

12,718 

47,429 

62,690 

3,042 

4,871 

17,563 

11,964 

3,980 

22,314 

5,712 

29,885 

10.264 

9,074 

34,059 

2,004 

4,758 

940 

3,735 

8,852 

18,020 

3,563 

23,901 


454,809 


9,867 

10,086 

9,575 

1 ,259 

5,493 

12,334 

1,224 

860 

486 

8,022 

3„597 

6„504 

5,344 

550 

2,008 

11,103 

1 ,209 

3,589 

4,666 


I.UX'Tltl 
Loan 
IIoikIh  , 


* 

4.9,50 
6,005 
2,'.)'.)8 

28,001 
7.017 
3,512 

18,521 

72,207 


77,874 

2,04  4 

2,879 

0,478 

250,901 

54 ,5,50 

132,89(i 

95,105 

43,851 

1,879 

10,083 

11,888 

12,125 


700,163 


20,904 
9,640 

11,270 

12,004 

1 1 ,230 
5,530 
0.019 
3,078 
203 
7,014 
4,2.52 
7,315 
2,168 
4  ,338 
4,566 
2.825 

22,328 
4,029 
1 ,343 
3,017 
402 
6,445 
2,732 
1,462 
5,416 
660 

11,528 
4,235 
7,440 
3,575 
1,791 

15,885 


205,262 


28,914 

9,137 

10,957 

4,505 

8.403 

27.464 

7.030 

40.370 

.34,910 

2.874 

1,985 

14»196 

15,881 

3.170 

14.029 

11.581 

10.150 

4. .577 

0.377 

20.768 

704 

5.591 

484 

989 

5.543 

9.936 

1.208 

13,644 


98,496 


7,108 

9,167 

7,324 

3,705 

6,571 

7,819 

27,557 

13,103 

2,541 

29,763 

8,885 

944 

600 

6,753 

2,351 

2,159 


136,3.50 


368 

751 


1,109 


1,722,394 


315,383 


4,135 

4, ,309 

6,118 

844 

5,921 

9,355 

511 

444 

842 

4,0.52 

2,416 

5,396 

1 ,800 

710 

1,1.52 

12.299 

851 

3.225 

1,379 


fJlhrr 

Si'cnrl- 
lli\\. 


S 

25,348 
8.525 
9,890 
■12, .58 
31,700 
10,341) 
27,230 

166,690 


130,371 

9,972 

5„573 

5,977 

252,834 

107,095 

275,985 

67,531 

61,792 

5,231 

22,237 

13,010 

13,368 

970,976 


65,819 


6,000 
5,t>74 
1,403 

711 
4,773 
4,824 
21,314 
5,480 
1 ,650 
18,431 
3,855 

777 
1 .239 
2.688 

868 

1.276 

40 


81,003 


241 
390 

631 


1449518 


12,.557 

2.888 

12.37(i 

2.191 

1 .065 

2,317 

1,118 

1,019 

7 

4,3.50 

2.855 

5.0.i7 

1.715 

4.716 

2,053 

1 ,448 

4,712 

4,618 

410 

298 

284 

1,346 

530 

24 

1,720 

126 

7,967 

6,458 

3.838 

1 .273 

665 

4.315 


96.314 


69,409 

16,879 
7,247 
7,788 
4,551 

28,595 
5,065 

43,959 

35,206 
4,605 
2.491 

33.605 

11.910 
2.812 

24,144 
7,821 

17,604 

4,547 

5,227 

7,820 

1 ,032 

483 

709 

1,946 

3,108 

6,794 

720 

16,467 


372,610 


4,266 

3,050 

2,221 

2.55 

3,419 

5,169 

519 

570 

1,2.55 

5,337 

1,911 

8.,S73 

11.591 

■.i,y(w 

830 
6,090 

404 
3,818 
4,528 


67,974 


7,485 

10.428 

2,778 

1 ,623 

4,162 

7,795 

30,770 

4  ,277 

2,129 

22,501 

2.033 

.   314 

012 

2. .590 

1,101 

1 ,507 

81 


102,912 


04 
468 


662 


1,767,038 


Due. 

from 

Jlnriku, 

<l-c.. 

Net. 


t 

4,691 

3,438 

2,706 

18,7!) 

37,010 

2,712 

16,113 

86,468 


36,073 

8,278 

1,714 

3,535 

74,()0I 

29,654 

68,307 

44.004 

22,278 

1,199 

4,373 

10,872 

8,248 


318,736 


14,102 

7,40() 

11,701 

13,7')7 

7,!).'^(i 

3,397 

9,420 

9,525 

437 

8,2(il 

4,01!) 

9,4.53 

3,930 

0.787 

5,893 

4,955 

50,873 

10,073 

2,051 

0,006 

982 

10,7,33 

3,203 

1 ,688 

6,003 

879 

9,991 

4,777 

8,193 

2,278 

2,000 

4,005 


247,189 


44,632 
13,908 
17,294 

4,757 

5,736 
23,338 

7,754 

49,136 

109,078 

1,672 

3.527 
14,983 
14,491 

2,435 
22,519 
20,539 
32,230 
22,805 
22,089 
32,518 

4,516 

4,361 
700 

8,082 
10,944 
34,975 

5,425 
29,482 


562,926 


12,177 

17,282 

13,017 

2,784 

20,278 

19,240 

1,.522 

1,137 

7,787 

14,804 

9,062 

!).73!) 

11,820 

3.382 

3.3!)5 

16.728 

1 ,342 

4,906 

9,193 


Lavfyl 
KcHiric 

Willi 

Fril.    Iti.H 
llnnKH. 


% 

3,627 
2.291 
I  ,7!'<1 
14,877 
.33, 127 
2,477 
9,970 


68.171  2,360  6,977  23,112  31,460 


27 
3 
3 

3 

391 

24 

45 
39 
28 

3, 

11 

0 


84 

926 

687 

632 

1 95 

758 

!)4!) 

867 

281 

940 

4.55 

019 

303 


691.463 


9,287 
5, .537 
5,i)07 
5.311 
3,338 

00!) 
3,222 
5, .590 

217 
2.607 
2.48,-( 
4 . 1 3(i 
l.(i09 
2.270 
3.222 
4,374 
18.408 
5. .385 

729 
2,414 

349 
5,010 
2,300 

754 
2,548 

347 
6.145 
4,373 
3,839 
1,437 
1,239 
2,484 


117,665 


21,632 
7,474 

11,625 
3,589 
3,164 

12,331 
5,728 

20,340 

77,215 
1,488 
1 ,752 
6,784 
8,660 
1,025 
8.148 
7,064 

11,276 

11,158 
6,507 

12,172 
2,396 
3,573 
438 
2,325 
3,620 

11,452 
1,848 

17,998 


180,201 


6,809 

13,747 

3,0.50 

2,142 

7,750 

9,553 

29,1,57 

18,!)67 

2,132 

72,106 

7, .525 

613 

1,422 

3,248 

2,309 

4,040 

74 


184,716 


397 
1,446 

1,843 


1,681,079 


4,217 
4.939 
5.860 
1,088 
8,826 
7,759 
632 
612 
1,680 
4  ,,570 
2  ,,595 
4,809 
5,392 
8IJ2 
1,760 
8,418 
1,248 
1,907 
4,213 


(M(l 
<  ulii. 


8 

164 
1H2 
83 
678 
532 
200 
621 


983 

19 

34 

80 

3,770 

l,l!)4 

4,797 

1 ,058 

573 

49 

418 

284 

250 

24,146 


728 

139 

477 

284 
85 
13 

169 

04 

0 

138 
52 

40!) 
70 

116 
82 
52 

699 
35 
59 
11 
33 
82 

172 
4 

150 
6 

438 
23 

503 
96 
37 
21 

5,253 


1,222 

256 

150 

69 

22 

1,063 

688 

1,786 

3,512 

68 

133 

705 

34 

34 

682 

173 

675 

69 

64 

829 

9 

51 

43 

30 

376 

224 

41 

165 


282,742  13,173  24,912 


71,423 


3,8,37 

6,569 
1,884 

897 
3,608 
t;.930 
14,275 
8,794 
1,784 
20,411 
3,200 

411 

685 
1 ,882 

800 

1,470 

12 


77,515 


1,208,909 


101 

195 

327 

15 

240 

540 

10 

19 

39 

599 

149 

083 

1.382 

52 

73 

231 

5 

5!) 

25 


Silcer 

ami 

Minor 

(ijiriit 


2, ran 

107 

•24  7 

III 

10.!)48 

2.303 

5.234 

2,912 

1  ,!)95 

J  24 

471 

1 ,672 

548 

29,262 


1 ,494 
44!) 
756 
804 
.502 
165 
040 
438 

38 
445 
130 
732 

SO 
313 
364 
204 
2,324 
353 

72 
212 

57 
521 
428 
131 
306 

13 
609 
202 
478 
143 

48 
242 

13,759 


2,451 

488 
975 
482 
243 

1,546 
443 

2.100 

8,330 
136 
133 
775 
259 
134 
810 
341 
985 
594 
380 

1,166 

61 

83 

46 

104 

415 

734 

112 

586 


4,810 


362 

232 

19 

37 

487 

33 

92!) 

58(J 

724 
124 
41 
56 
31 
72 
189 
43 


3,966 


136 

245 


54,094 


462 

381 

485 

94 

406 

874 

36 

56 

94 

525 

172 

409 

199 

51 

154 

948 

118 

240 

131 


I'aiii'.r . 


% 

1.221 
1 .240 
615 
8,1.56 
6,679 
1 ,644 
4 ,067 


1 1 ,254 

I  ,000 

1 ,329 

781 

2!), 322 

9,112 

20,837 

7,013 

6,999 

482 

982 

2,733 

2,3.59 


93,863 


2,339 


36,861 


9,745 

1,723 

2,654 

1,871 

1 ,0'JO 

5,281 

2,478 

7,743 

14,075 

623 

687 

4,038 

2,181 

749 

3,996 

2,257 

3,657 

1,823 

1,908 

3,228 

169 

587 

247 

453 

1,185 

2,451 

644 

2.514 


5,835 


381 
564 
182 

56 

320 

187 

1,330 

605 

84 
637 
257 

34 

44 
111 

55 

226 

2 


5,075 


26 

81 


84,917 


1,048 

1,179 

1,365 

326 

1,192 

2,837 

182 

228 

417 

2,261 

1,472 

1,864 

1,286 

362 

496 

2,602 

314 

488 

809 


Tiilal 
Caih 
incl. 

CImr. 
IIOUHI:. 

CerlfH, 


% 

1. 819 
1 ,709 
883 
10,. 583 
8,158 
2,017 
0,231 


14,757 

1 ,240 

1,610 

972 

04  ,M3 

12,609 

30,883 

12,183 

8,507 

056 

1 ,901 

4,694 

3,103 


168,083 

6,163 
1,415 
3,. 572 
3,023 
1 ,030 

433 
2,189 
1 .425 

197 
1 .7.52 

625 
3,061 

509 
1,163 
1 ,296 
1,189 
9,2.52 
1,589 

286 

715 

286 
2,062 
1 ,635 

404 
1,583 
70 
3,197 
1,021 
2,311 

679 

239 
1,012 


55,979 


13,418 

2,467 

3,779 

2,422 

1,355 

7,890 

3,609 

11,629 

25,917 

827 

953 

5,518 

2,474 

917 

5,488 

2,771 

5,317 

2,4,86 

2,352 

5,223 

239 

721 

336 

587 

1,976 

3,409 

797 

3,265 


80,057  118,142 


20,728 


1 ,236 

1,459 

240 

171 

1 ,333 

936 

4,440 

3,317 

351 

4,011 

688 

97 

125 

260 

286 

676 

82 


19.614 


142 

127 


1.671 

1,755 

2,177 

435 

1,838 

4,257 

228 

303 

550 

3,385 

1,793 

2,956 

2,867 

465 

723 

3,781 

437 

787 

965 


31,373 


1,979 

2,251 

441 

264 

2,140 

1,156 

6,711 

4,502 

442 

5,372 

1,069 

172 

225 

402 

413 

991 

127 


28,661 


304 
463 


767 
424,455 
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/■  iHowiamU  u/ 
M»lne 

NtiW  HttOilmtilrtr 

\  .-ri-:    ■  ' 

.Its. 


Nuw  t;Dgl:iiiil 


.     _       .  i  MX 
biitiulu.    . 

Ww  York 


Cantero 

VIrBlula 

KicbaiuQcl 
Went    \  ircInU 
North  ( 'uruluiu 
South   Carulliia 

Churledtuu 
Utturiiiu    

Atlitntii      .. 

Suvuuiuib... 
FluriUa  . . .    . . 

Jac'liiiuuvllle 
Alubaiim. 

It.riiiiimhuai 
Mbni«lli|ll.  . 
LuuUlaua 

New  Urleunii 
Texari 

Dallas 

Kl  Pa.Ho 

l''ort  Worth. 

Oalvemou 

Houstua . 

Sua  Antoulo. 

W  ufo 

Arkansaa 

Llttlo  nock. 
Kentucky. .... 

Louisville 

'I'enueswt'e 

c'tmtutuouga 

Memphis 

Nashville  . . . 

Southern 

Ohio      

Cincinnati  . . 

Cleveland . . . 

C;olumbus. . . 

Toledo 

Indiana 

Indiana  ix)li3. 
Illinois 

Chicago' 

Chicago' 

Peoria 

Michigan 

Detroit 

GraudRaplds 
Wisconsin 

Milwaukee.. 
Minnesota    

Minneapolis. 

St.   Paul 

Iowa . . 

CedarRapids 

Des  Moines- 

Dubuque 

Sioux  City.. 
Missouri 

Kansas  City. 

St.  Joseph  .. 

St.  Louis 

Middle  West 

North  Dakota. 
South  Dakota. 

Nebraska 

Lincoln 

Omaha 

Kansas 

Kansas  City. 

Topeka 

Wichita 

Montana 

Wyoming 

Colorado 

Denver 

r^ieblo 

New  Mexico 

OXlahoma 

Muskogee 

Oklah'a  City 
Tulsa 

Western 

Washington 

Seattle 

Spokane 

Tacoma 

Oregon 

Portland 

California 

Los  Angeles. 

Oakland 

SanFranclsco 

Idaho  

Utah 

Ogden 

SaltLakeCity 

Nevada 

Arizona 

Alaska' . . 

Pacific 

Alaska* 

Hawaii 

Non-mem.  b'ks 

Total  U.  S 


■iullo 


4(1(1 


l,»4ti 


Capital. 


1.590 
344 


142 


2.140 


1,412 
72 


574 


\iil. 

t  nm- 

Ha  Ilk 

tiidtd 

Xvlm 

I'ro/Un. 

out. 

_ 

B  - 

f, 

4,  ..  . 
2.'4,l.-il 
44,UI'J 

7,4B1) 
-JU.tiUl 


1.1,117 

4,7J? 

4,474 

I2,JUI 

4(1, -.111 

Lu,t,l.. 

10,011 

2,UMi 

i  ■^^> 

1,77(. 

:J,4(HI 

:j.2ii.' 

N2(i 

2,2(HI 

i,y7a 

1.441 

Zr,.<*=>'- 

iriD  H'll 

('•  &•'• 

34U.M.M 

1 

1IJ,..S4 
!).(i().i 
7,'.i.V 
l,li(IO 
H,l 
4,llU) 
41K1 
4,7S6 
l.HOO 
S,'J95 
1,751) 
:i.800 
4.155 
3.800 

4.U50 
1.410 
a.300 

400 
5.500 
3.150 
2.050 
4.U1U 

500 
ll,7Hl 
4.250 
7,374 
2.000 
1.300 
2.9;)0 


Jll.  IH.' 

l7.3ao 

2,2* 

l.OIItt 

li.022 

4,0UU 

11.HK7 

l,U3>' 

b.tiy4 

a.02U 

4.'>7,«51 

l««,U7 

1,*<4,189 


33.241 

13.900 

1 1 .000 

3.100 

3.500 

21.S93 

6.700 

30. S4.') 

44.250 

1.525 

2.100 

9.S05 

7.000 

2.100 

13.305 

0.300 

15.236 

11.550 

6.G00 

20.230 

80U 

2.25.) 

50(1 

1.350 

6,600 

12. ,550 

l.KK; 

IS,  700 


10,  111 

9,191 

7,.54.'i 

6,843 

4.7l'.i 

5,698 

l,t>S7 

1,241 

7,610 

6.3t>9 

5,382 

3,673 

«,iO 

389 

3.113 

4,231 

1.871 

1.215 

7,382 

7.549 

1,715 

1.U06 

3.122 

2.690 

3.717 

2,538 

3.939 

2.216 

33.177 

23,924 

4,631 

4,023 

47(. 

1,255 

2.844 

1.583 

4S^ 

345 

3.816 

.1 .09V 

1.909 

2.S76 

910 

1,794 

4,092 

2,969 

328 

361 

8,246 

11.022 

5,0.55 

3.985 

4,763 

6  394 

1,424 

1.850 

1,151 

7;-o 

2.010 

2.164 
142.164 

158.911 

33.945 

27.979 

10.814 

7.557 

10.513 

3. 843 

3.214 

2.641 

5.10J 

2.985 

15.070 

19.839 

4.307 

6.24. 

29.645 

24.003 

46.185 

350 

872 

813 

2.636 

1.753 

8.91>> 

6.8J4 

6.711 

1.6S1 

1.950 

1 .962 

9.734 

9.354 

.=;  ,493 

3,112 

308.030 


6.440 
5.610 
8.835 
1.150 
6.300 
12.128 

500 

400 
1 ,000 
7,S60 
2,300 
6,790 
3.400 

600 

2.985 

13,372 

850 
1.950 
2.400 


84.870 


4.510 
6,000 
2.450 
1.000 
5.301 
5.000 

23.460 
7.400 
1,500 

29,500 

4,230 

675 

.575 

2,200 

1,435 

1,550 

25 


95.811 


100 

650 


1.111,501 


12,932 
9,400 
5,936 

15,973 

913 

1  ,.V29 

320 

1.004 

5.043 

10.104 
1  .-105 

12.769 

:::72.204 

4.633 
3.747 
7.468 

921 
4,854 
9,729 

60t. 

351 

880 
5,75,5 
2,740 
6,003 
5.343 

914 
2.051 
6,351 

294 
1,396 
1,315 


65.353 

3.722 

2.502 

733 

349 

4.168 

3.260 

16,088 

9.254 

1.301 

25.768 

2.811 

408 

599 

1.589 

627 

1,396 

5 


74.580 


624 
1247559 


10.101 

2.75; 

l.OOS 

15,894 

758 

806 

39.>> 

864 

5,678 

4,667 

844 

11,000 


175,825 

4,192 

3,831 

7,166 

541 

1,888 

9,537 

399 

400 

222 

3,S49 

1,823 

4,671 

2,533 

389 

1,904 

8,240 

700 

605 

503 


53,453 


62.698 


I'uu  la 
H'lHkH. 

itt'.. 
Set* 


II   5M 

lOl.Hli!' 

2.391 

7.6o;'. 


UKfUlUTIi. 


hDemaiuii     Time. 


93,. -Mid 
470 
967 

30.925 
7,593 

,3.'i05  81 


187.4111 

2S'.),().")1 

3.t,y47 

127.083 


.;'j.i..i->2 

29.373 
32,081 
34,840 

,863  HI? 

I 

.  ,!,■ 
217,04/ 
11,171 
29,038 
82,594 
57.U6I 


1  >■'.:  1 

60, 70S 

0,362 

8,927 

19,93( 


ill 


7,112 

40,357 

56,023 

7.865 

9,288 

16.519 

20,466 

27,233 

332,443 

119 

6,739 

4.365 

16.793 

3.227 

8.104 

26.736 

18.871 

.57.277 

33.604 

26.177 

15.907 

14.614 

1 .426 

17.179 

6,241 

103.4li0 

13,634 

79,483 


:l,733,6.')« 


.  I 

,  ■  I  I 
63,79.' 
53. .533 
30.8'i6 

6.245 
34 ,92  I 
41,42ti 

1,251 
31,595 
16,652 
49,014 
12,91^ 
26,175 
32,138 
33,186 
202,381 
42,045 

8,252 
22,941 

1,800 
35.1S( 
18,229 

7,  IOC 
3 1 .06.- 

3,02.'; 
77.468 
35,026 
44  ,322 

9,800 

9,719 
19,025 

1.138.769 


971.612 


8.123 

15.48. 

9.28S 

6.638 

.50,192 

11.305 

3,557 

1,562 

11,463 

6,23fi 

4,974 

3,053 

17,686 

3,393 

2,099 

6,200 

2,061 

6,990 

7,711 


178,016 


1,719 

13,994 

5,344 

1,312 

1,459 

11,094 

12.433 

25,229 

2.866 

99.124 

3,008 

191 

2,247 

7,794 

1,874 

1,364 

183 

191.235 


426 
3.084,509 


231.071 
59.965 
96.S3S 
33,299 
25.694 

137.4S(i 
39.093 

215.965 

416,572 
a.913 
12.8.59 
55.512 
79.550 
8.273 
74.839 
54,537 
90,732 
65,843 
50,806 

113,401 
4.434 
19,14 

2,6c.O 
10.011 
44,228 
81,715 
8,914 
88,854 


.,  1. 

i,y.iu 

.071 
1,503 
1,073 
1.201 


2.132.857 


679,140 


41,129 
53.212 
12.736 

7.250 
40.801 
52,847 
1.59,413 
02,951 
15,639 
175,660 
32,818 

3,467 

4,9,52 
17.791 

7,253 

16,961 

173 


705,053 


957 
2,331 

3.288 

9,103.534 


895.814 

54.742 

12,173 

38.4.59 

23.62 

22.25 

6,H46 

13.845 

14.909 

1 .225 

13,674 

12,619 

13,156 

9,. 5.5V 

7,330 

8,037 

3,249 

17, .578 

1,729 

4,448 

2,320 

2,524 

10„539 

1,613 

1,1.56 

5.1.54 

389 

17.221 

7,9.59 

16.954 

10,5,i8 

1,174 

8,12C. 


365,142 


Loam 
anil 
liU- 

C0U1U»  ■ 


175,013 

307,271 

31,83V 

103,30:i 

II' 

278,94(1 
32,276 
27.367 
26,716 

,066,034 


215. 34( 

7.87.1 

38,63» 

83,740 

45,249 

3.853.831 

130,304 
71.677 
77.02V 
74. 18^ 
52.745 
12.;>4 
48.399 
51,282 

2,661 
27,119 
20,15 
48,905 
14,012 
24,327 
36,119 
;)5.493 
214.183 
37.431 
10.215 
25.247 

3.911 
44.095 
18.04S 

9.03 
30.239 

3.482 
69.691 
47.071 
46.030 
18,335 

8,771 
23,493 


U.  8. 

Honda  ana 

<•</».  u/ 

Indnbl. 


12,741 
13,169 
8,67V 
48.835 
61,036 
13,297 
37,248 


I' 


mil 


l.ihtrlij 

l.uun 

bunda . 


* 

4,263 
5,23V 
2.34 

21,21(1 
8,998 
2.323 

13.896 

58.208 


1,336.529 


833.617 

38.303 

33.011 

34,56 

780 

6,954 

26,736 

750 

183 

3.325 

30,361 

11,512 

21,509 

19.587 

2,02 

6,416 

16.754 

2.372 

3,961 

5.692 


264.800 


20.428 

19,958 

10.516 

4.210 

12.347 

19.225 

56,50(i 

22.438 

1.992 

21,133 

12,643 

3,07V 

1,8.58 

5,948 

4,164 

2,874 


219.318 


374 

90 


464 
2.729,246 


217,221 
73,055 

124,524 
27,525 
30.239 

13.'7,940 
38,458 

214,974 

490,460 
13,773 
18,252 
74,971 
59,541 
13,520 
95,897 
68,639 

145,2.57 

101,315 
58,15.= 

109.153 
15.729 
22.3()0 
2.925 
18.691 
42.183 

125.714 
17.273 

118.160 

!.533.904 


1 .311. 844 

33.168 

14.99.' 

16.84V 

16.533 

12.. 593 

4,212 

12,032 

14,265 

617 

11,580 

10,168 

14,845 

10,142 

7.323 

6,8.58 

12.193 

47.778 

19,960 

7,232 

5,231 

49.'-. 

13.576 

4,967 

2,960 

7,063 

1.317 

27.119 

15.285 

13.914 

5.877 

2.389 

16.499 


390,364 


54.793 
62.017 
83.139 
11,393 
76,039 
94.4S,S 

6,245 

3,467 
14,282 
57,832 
28,612 
53.069 
48,508 

4,399 
22,386 
95,948 

9,374 
16,814 
31,343 


774,148 


38.674 
44,455 
16,615 

5,196 
36,986 
47,296 
1,50.790 
75.652 
15.105 
1S3.092 
35.087 

4,632 

6.030 
19.263 

7.677 

12.170 

37 

698.757 


623 

2.537 

3.160 


9.904,821 


77.980 

20,. 507 

17.087 

7.255 

12,108 

50,382 

14,916 

80,004 

114,448 

4,162 

5,117 

27,1.54 

11,499 

6.778 

36.153 

10.354 

41,488 

20.465 

16.244 

50,246 

4,716 

7,773 

1.442 

6,420 

13,334 

23.737 

5,895 

41,803 

735,46' 


486,239 


172,064 


Oihir 

Htc  uri- 
nes. 


% 

21,940 
8,60' 
y,60t' 

4i.yoj 

31,301 
W.hT. 
26,833 

133,753 

129, .56V 

10,001 

5,8.59 

5,551 

2.58,552 

105,934 

272,314 

(i4,884 

62,60V 

5,266 

22.224 

12.933 

12.948 


068.642 


89.959 


16.704 

16.142 

14.816 

2,255 

19,712 

17,97 

1.086 

1.369 

591 

11.409 

5. 823 

10.534 

9.277 

2.. 54  4 

3.150 

14.252 

1,434 

5,047 

7,613 


161,735 


228.901 


1.273 


3,024.588 


174,706 


362,211 


47,914 

4,796 
4,247 
1,260 

255 
3,607 
2,734 
15.418 
5.319 
1.177 
16.489 
2.965 

515 

941 
2,195 

642 

1.166 

21 


63.747 


243 
371 


614 
1003552 


66.265 


7.181 

10,420 

2.863 

1 .687 

4.232 

7.796 

30.096 

4.02 

2.124 

22.471 

2.404 

326 

677 

2.301 

1.138 

1.743 

82 


101. 56S 


101 
606 


607 


1.743.005 


% 

5,511 

4.22V 

2,985 

21,. 55 

31,775 

4,497 

21,19V 

Ul,74v 


296.132 

14,961 
6,92! 

13,317 

14,839 
6,642 
2,897 
9, .54 1 

10,897 
485 

10,248 
6,081 
9,390 
3,98! 
6,270 
6,. 595 
4.. 5.'',  9 

44 .62V 
8,6.55 
1 .65 1 
7.849 
48(1 
7.927 
3.500 
1.721 
7.304 
412 

11.679 
6,676 

11,357 
2,261 
1,806 
5,9f8 

251.487 


575,987 


9.164 

14.050 

14.161 

2.867 

24,20.'-^ 

24,056 

1  „545 

1 ,909 

8,19(. 

14,391 

8,066 

12,9(>2 

13.. 501 

4,16 

3,490 

17., 526 

1.917 

6.285 

10.41: 

192.864 


7.(>60 

10.830 

2.838 

2.067 

7.315 

9.705 

32,4,%3 

19,318 

2.67V 

67. .578 

6.626 

968 

1.282 

4.998 

2.979 

4.329 

68 

183.692 


239 
1 .284 

1.523 

1.593.433 
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Banki. 

S 

% 

i 

t 

3.459 

98 

178 

1.729 

2.415 

116 
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1.722 

1.73(i 

62 

95 

844 

15.11V 

359 

737 

10.373 

33.055 

169 

037 

7,31(1 

2.726 

5( 

147 

1,814 

9,744 

192 

509 

6.23V 

68,277 

1 ,041, 

2,625 

30,060 

27,727 

(lO: 

1,429 

14,65V 

4,096 

:>( 

8(> 

1.343 

4,052 
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125 

1.18(1 

3,419 

44 

111 

1,21,'^. 
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1,87: 

2,084 

54,15^ 

23,969 
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12,261 
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27,41, 
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86 
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216 
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10,81  1 
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83 
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10,614 
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5,98V 
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11 
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5 

22 
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IV 
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257 
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h 

43 
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68 

214 
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1 ,025 
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IV 

39 
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4.891 

18 
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43 

56 
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2.793 

10 

91 

795 
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28 

38 
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4.723 

45 

412 

1 .692 

2.623 

84 

245 

1.229 

905 

4 

143 

306 

2. .544 

67 

310 

1.281 
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5 

14 

79 
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213 

371 

2.806 
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11 

137 

1.431 

3.990 

294 

27V 

2.217 

1,785 

29 

104 

69(i 

1 ,075 

32 

42 
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2,929 

14 

113 
8.746 

l.UV 

118.344 

2,900 

49.643 

21.056 

5S5 

1.314 

12,712 

9.075 

3i 
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2,896 

10.440 

26 
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3.480 

3,780 

53 

193 

1 ,903 

3.412 

1(1 

115 

1,243 

12.116 

694 

950 

6,198 

4.619 
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28(.' 

2,769 

20,865 

1 ,02;-, 

1.423 

9.552 

79,009 

1,061 

1.783 

23.395 

1.4U 

33 

87 
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1.839 

64 

62 
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6,887 

471 
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8.401 
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2.3.35 
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71 
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33,685 


172,114 


282,572 


4,266 
5,010 
6,181 
1 ,208 
6,205 
8.131 

639 

821 
1.431 
4.971 
2.429 
5.064 
5.221 

864 
1.650 
8.272 

931 
2.205 
4.067 

69.566 


6,829 


12,265 


4,073 

2,101 

2,582 

3,895 

273 

925 

241 

666 

1,451 

2,800 

569 

2,850 


102,926 


3,350 


3,915 
6,(>50 
1.865 

865 
3.563 
7.087 
11.472 
9.005 
1,755 
21,586 
2.926 

388 

700 
2.318 

829 

1.344 

12 

79.280 


1.179.080 


3.406 


U>8 

293 


4.632 


4.657 


01,231 

14,611 
3.105 
3.912 
2.149 
1,368 
7.842 
3.611 
12,003 
26,239 

830 

876 
5,537 
2,570 

862 
5,603 
2.992 
5.281 
2.585 
2.880 
5.290 

368 
1.030 

282 
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1,995 
3,506 
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3,245 


122,020 


24,175 


35.386 
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375,354 
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32.157 

1.966 

2.S18 

542 

432 

2.118 

1,673 

7.927 

4.693 

1.142 

6.181 

1.322 

187 

280 

445 

484 

i.on 


33.449 
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Marc/i  1  I'.M'.i 


n  thousands  »/ 
Malno. .    . 
Nfiwllampshlro 
Vermont 

MasMii('li\iH('Hn 

HOHIIIII 

RIiikU^  iHlaiul. . 
Conner tlcii I. . . 

New  KiiKlaiul 


Now  York  .... 

Albany  

Hklyii&ISr'nx 
Hiifrali) ..... 
Now    York.. 

New   Jcr8<-y_ 

Peiinsvlv:inlii 
Phlladclpiihi 
Plttsliurnh  . 

Delaware  . 

Maryland 
Baltimore.  .. 

WashlnK'n,  DC 


Eastern. 


Vlrslnla  

Ulclimond 
West.  Vlrk'lnla 
North  Carolina 
South  Carolina 

Charleston . . 

Georfila 

Atlanta 

Savannah 

Florida 

Jacksonville - 
Alabama 

BlrminKham 

Mississippi 

Louisiana 

New  Orleans 
Texas 

Dallas 

El  Paso 

Fort  Worth. 

Galveston 

Houston 

San  Antonio. 

Waco 

Arkansas 

LitileRock.. 
Kentucky 

Louisville 

Tennessee 

Chattanooga 

Memphis  _ 

Nashville  . 

Southern  _ 


Ohio 

Cincinnati  .. 

Cleveland 

Columbus 

Toledo 

Indiana 

Indianapolis. 

Illinois 

Chicago  6  . . 
Chicago  c  - . 
Peoria 

Michigan 

Detroit 

GrandRaplds 

Wisconsin 

Milwaukee.. 

Minnesota 

Minneapolis. 
St.  Paul 

Iowa 

Cedar  Rapids 
Des  Moines. 

Dubuque 

Sioux  City- 
Missouri 

Kansas  City 
St.  Joseph - 
St.  Louis  .. 


Hdllks 


doflil 

r>; 

Itt 
11 
17 
(i7 

405 


438 

r. 

1 

32 
201 
Till 
2!l 
1( 
1<) 
K3 
13 
14 


Caiitt'il. 


(1,0(15 

r.,23,' 

■i/X.U 

•zr>.r,>.n 

27.1(1(1 

5,r>7() 

20,4H1 
90,179 


Middle  West 


North  Dakota. 

South  Dakota. 

Nebraska 

Lincoln 

Omaha 

Kan,sa8 

Kansas  City. 

Topeka. 

Wichita 

Montana 

Wyoming 

Colorado 

Denver 

Pueblo 

New    Mexico.. 

Oklahoma  rf 

Muskogee 

Oklah'a  City 
Tulsa 


W««tcm 


Wa«hlngton 

Seattle 

S^^okane 

Tacoma 

fjregon 

Portland .  ,    . 

f California.    

Ixjh  Angeles. 
f)akland..  . 
HanKranclsco 

Idaho  

Utah    

fwlen 

SaltlAkeClty 

Nevada 

Arizona 

A  la«ka 'member 

Pacific 

AlaHka 

Hawaii 

.Vo/i-Frj<-rfi,  b'kn 


1,646 


143 

7 

118 

83 

70 
5 

90 
5 
1 

50 
3 

92 
2 

33 

28 
3 
507 
5 
4 
4 
2 
6 
8 
6 

75 

3 

125 

4 

94 
2 
3 
5 

1,592 


344 
8 
6 
8 
4 

248 
6, 

442 

9 

14 

4 

102 
3 

142 
5 

290 
6 
6 

342 
2 
3 
3 
6 

109 

13 

4 

6 


40 

2, 
2, 
2, 

125, 
22, 
09, 
22, 
27, 


11 

7 


705 
100 
400 
001) 
050 
(;-l2 
451 
155 
450 
429 
109 
201 
427 


II  ml 

llnill- 

uUli'd 

I'niflls. 


S 

6,709 

5,771 

4,391 

27,139 

4-1,K17 

7,389 

20,180 

110,732 


339,242 


16,3,58 
5,5.50 

10,304 
9,580 
8,005 
1,000 
8,179 
4,100 
400 
4,785 
1,600 
8,970 
1,7.50 
3,800 
4,130 
3,800 

36,139 
4,050 
1,410 
2,100 
400 
5,500 
3,1.50 
2,050 
4,8.59 
1,2,50 

11,831 
4,2,50 
7,4.34 
1,750 
1,300 
2.900 


183,944 


2,138 


168 

12 

178 
4 
9 

229 
2 
3 
4 

132 
40 

118 

5 

2 

43 

326 


1,405 


72 
7 
3 
1 

83 

'H 

2.57 

8 

2 

9 

70 

16 

4 

6 

10 

18 

I 

670 


33,201 

13,900 

12,500 

3,100 

3,500 

21,577 

6,700 

30,495 

44,000 

1,525 

2,100 

9,4.55 

7,000 

2,100 

13,105 

6,300 

15.186 

11„5.50 

6,000 

20,190 

800 

2,2,50 

500 

1,3.50 

6,.5.50 

11,550 

1.100 

18,700 


45,524 
3,318 
3,114 

1,999 

-'•10.32 

33,108 

102,S0( 

55,273 

29,5S3 

2,204 

5,850 
11,497 

6,751 


547,499 


13,430 
0,1)30 
9,091 
7,296 
4,474 
1,501 
7,279 
5,K58 

622 
2,989 
1,869 
7,020 
1,091 
2.879 
3„529 
3,785 
31,370 
4,523 

437 
2,536 

403 
3,791 
1,837 

834 
4,047 

445 
7,814 
4.844 
4,563 
1,351 
1,057 
2,046 


151,879 


306.884 


6,365 
5,530 
8,900 
1,1.50 
6,300 
12,053 

500 

400 
1 ,000 
7,835 
2,275 
6,765 
3,400 

600 

2,880 

13,240 

7.50 
1 ,9.50 
2, .300 


84,193 


4,510 
5,000 
2,4,50 
1 ,000 
5,27(i 
5,000 

23,08,^ 
7,400 
1 ,500 

29,-500 

4,180 

672 

575 

2.200 

1.435 

1..5.50 

25 

95.3.58 


100 
060 


750 


33,146 

10,950 

10,914 
3,221 
5,056 

14,658 
4,719 

28,857 

45,030 
794 

.2,551 
8,492 
5,825 
1,755 
9,243 
5,518 

12.784 
9,. 502 
5,828 

15,304 

887 

1,469 

304 

932 

4,769 

8,674 

1,044 

12,089 


Nat. 
Kiiiik 
Nii/.iis 
Out. 


$ 

5,390 

•1,873 

4,2(M 

10,172 

^,7.^2 
•t.oio 

12.279 
52.355 


/>iir  Id 

lilt  Ilka, 

.ti;,, 

Ni:t.* 


$ 

2,613 
3,907 
1,1,59 
11,292 
80,331 
2,103 
7,913 

115,018 


30.6,54 
1,8; 

009 

1,40 

37,517 

14,229 

.59.453 

7,332 

17,401 

1,115 

4,070 

4,75S 

6,1,5-1 


186,528 


141,887 


10,841 

21,323 

5,5-19 

4.028 

904,792 

14,623 

8,7.59 

170,483 

111,510 

411 

957 

39,140 

9,843 


1,362,305 


11,751 

32,81;-) 
7.3(,.-) 

1  1 ,029 
3,891 
2,3C)7 
4,3( 

14,144 
064 
4,384 
7,017 
2,829 
3,280 
3,312 
4,850 

14,215 

10,381 

15,153 
2,708 

13,104 
802 

16,195 
4,444 
2,081 
4,119 
2,669 
5,142 

33,489 
6.104 
5,956 
2,931 

13,134 


DKI'DSITS. 


Demand 


$ 

27,748 

28,287 

13,535 

179,199 

2  71. 30-1 

32,181 

118,607 

070,921 


281 ,70-1 

33,107 

29,:i5C) 

31,37!) 

1,044,802 

204,702 

451,108 

334,524 

210,743 

11,077 

29.4()4 

78,133 

58,204 


3,464,363 


273,21; 


264,321 


4,541 

3,743 

7,298 

876 

5,044 

9,280 

612 

.325 

83 

5.2.50 

2.7(: 

5,719 

5,204 

888 

1 ,9.52 

5,860 

322 

1 .309 

1,205 


63,014 


69, 106 


111 

464 


575 


28,004 

7,528 

4,423 

2,611 

2,9501 

19,959l 

6,3961 

24,035 

349 

765 

1,746 

6,800 

1,799 

1,903 

9,447 

3,1.58 

10,077 

2,440 

1,094 

16,003 

780 

810 

400 

860 

5,624 

4,578 

835 

10,957 


176,391 


4,179 

3,810 

7,205 

,541 

1,887 

9„537 

399 

400 

225 

3,851 

1 ,835 

4.723 

2.000 

380 

1 ,923 

8,327 

700 

600 

.503 


53,685 


2,442 
1 ,435 
2,2,50 
700 
3,760 
2,600 

10,393 
4,817 
1 ,500 

18,002 
3,015 
582 
574 
2,199 
1,227 
1 ,044 


62,540 


62 
476 


637 


7,223 
50,192 
61,321 

9,368 
10,008 
13,608 
19,923 
29,234 
356,823 
99 

8,245 

4,824 
10,729 

3.110 

8,064 
27,906 
19,673 
61,357 
37,745 
32,875 
19,738 
21,163 

1,772 
23,402 

7.483 

101,913 

20,089 

80,729 


92,811 
39,937 
115,470 
.'')0.4:  . 
32,045 

5,77" 
34,080 
37,535 

1,021 
31,149 
15,940 
49,971 
12,880 
27,375 
.34,144 
31,617 
200,195 
30,304 

8,514 
19,881 

2,089 
35,100 
10,797 

7,516 
29,1,50 

5,852 
85,351 
35,497 
43,373 

9,505 

9,803 
17.914 


Time,. 


s 
39,92:1 

■1,00s 
15.2112 
47,993 
10,31(1 

8,782 
20,098 

147,582 


178,397 

5,193 

2,308 

911 

98,302 

103,930 

389,008 

5,300 

27,715 

4.181 

42,480 

5,912 

10,403 

880,742 


1. 1x1 11.1 
and 
IHh- 

cnuntn. 


40,21  I 

23,280 

21,177 

1 05, -158 

298, ,381 

31,780 

101,4.53 

081,762 


1,131,198 


1,058,670 


9,534 

19,3.59 

11,701 

9.387 

67,141 

12,763 

4,728 

1,9,50 

1 1 ,5.52 

7,499 

4,216 

3,300 

18,500 

3,49(.' 

1 ,98(i 

6,610 

1 ,657 

6,684 

6,769 


208,904 


1,236 

14,. 50 1 

4,801 

1.091 

1,,347 

10,030 

12,157 

25.913 

3.272 

81,144 

a, 840 

138 

2,351 

7,749 

1,910 

1 ,065 

160 


172,433 


6 
342 


348 


238,404 

.54,434 

95,873 

.32,044 

22,817 

122,983 

31,348 

221,734 

380,937 

8,791 

11,216 

51,547 

62,9,56 

7,994 

67,744 

51,167 

86,820 

57,276 

48,283 

124,946 

4,410 

15,. 52  6 

2,502 

9,097 

46,111 

68,571 

9,731 

80,293 


56,382 

8,017 

38,8,52 

23,870 

20,259 

6,508 

13,180 

14,799 

1,182 

12,920 

12,327 

12,453 

8,001 

0,982 

7,542 

1,498 

16,449 

1,685 

4,241 

2,182 

2,458 

10,461 

1,566 

1,116 

5,010 

547 

15,925 

7,340 

15,913 

10,030 

1,134 

7,844 


349,999 


119,545 

6,655 
3,597 
6,526 

11,454 

57,700 

2,224 

113.156 

13,298 

12,781 
6,895 

81,102 
7,128 
7,916 

78,401 

22,581 
102,718 

13,275 
8,673 

84,602 
3,435 
2,900 
1.104 
3.969 

10,285 
4,819 
3,136 

12,992 


209,781 

33,533 

23,035 

24,717 

2,01  1,122 

202,775 

4  1 0,1  SO 

.■(90.01  1 

209,012 

8,010 

37,973 

79,787 

43,327 

3,750.499 


125,362 
75,290 
75,983 
72,1,53 
.50,229 
12,330 
40,359 
49,049 

2,548 
20,451 
19,832 
47,428 
15,024 
24,512 
36,435 
33,051 
211,455 
36,568 
10,119 
22,094 

4.118 
43,804 
16.948 

9.413 
28,452 

6,448 
68,395 
47,620 
44,092 
18,190 

9,149 
24,602 


1,314,103 


I/.  ,S. 
/iititdtiitnd 

Cl/H.  11  f 

Imlibl. 


S 
11,031 
I  I  ,59(1 

7,783 
42,723 
02,159 
12.500 
31,407 

170,025 


1,118,086 


29,093 
11,955 

15,877 

15,184 

10.878 

4,007 

10,425 

12,609 

400 

8,209 

8,105 

14,078 

9,215 

,0,099 

6.090 

11,047 

39,980 

17.280 

4,359 

4,101 

495 

11,287 

5,100 

2.860 

6,550 

1,8.52 

23,898 

16,608 

12,794 

5,878 

2,199 

13,406 


343,610 


2,017,155 


35,833 

42,312 

66,161 

8,134 

46,046 

87,550 

4,681 

5,096 

7,722 

48,912 

24,280 

53,984 

39,538 

5,89(1 

17,101 

98,722 

7,670 

18,18 

.32,279 


660,158 


37,674 

47,3 

10,702 

8,024 

38,149 

42,005 

145,740 

51,894 

12,240 

149,525 

31,074 

3,013 

4,720 

14,9,57 

6,375 

16,902 

144 


621,725 

801 
2,003 


2.864 


802,927 


37,669 

.32,081 

33,245 

753 

6,487 

26,025 

728 

172 

3,320 

29,330 

11,429 

20,514 

)8,81H 

1 ,950 

0,583 

10,0,59 

2,192 

3,809 

6.441 


257,617 


20, .582 

19.468 

10.781 

4,300 

12„545 

18.901 

53,940 

20,607 

1,949 

21,214 

11,181 

3,000 

2,073 

5,759 

4,225 

2,. 594 


213,239 


380 
180 


560 


216,941 
74  495 

126,572 
27,346 
30,100 

131,511 
37,0661 

212,699 

488,717 
11,891 
16,396 
72,357 
61,297 
13,622 
90,921 
69,751 

144,812 
92,993 
50,708 

168,348 
15,082 
22,702 
2,841 
19,016 
42,337 

115,498 
18,305 

121,445 


2,501,769 


54,050 
59,603 
83,386 
10,938 
74,752 
93,516 

6.,5.80 

3„548 
14.343 
54,283 
25,002 
51,3.39 
47,94" 

4,8.55 
21,959 
94,702 

8,649 
17,517 
29,285 


7.56,912 


35.707 

41,99 

15,853 

5,770 
34,828 
43,710 
144,020 
78,251 
14.379 
187,409 
33,039 

4,514 

6,998 
18.007 

7,497 

12,185 

19 


683,307 


624 
2, .321 

2,846 


73,508 

24.514 

21,278 

7,681 

10,417 

44.229 

12,927 

70,633 

105.028 

3,683 

5,624 

24,324 

8,410 

5,672 

32,377 

12,076 

35,650 

19,737 

12,563 

48.510 

4,303 

6,851 

1,203 

5,423 

12,983 

13,562 

5,674 

35,256 


l.ihrrli/ 

Loan 

UnndH . 


t 
3,909 
5,910 
2,389 

23,055 
7,10(1 
2,090 

14,432 

69,667 


59,830 

2,305 

2,119 

2,311 

1(15,109 

■13,239 

99,101 

02,025 

30,772 

l,70r 

7,539 

7,437 

13,321 


tuner 

HlCUTl- 

tle.H. 


24,092 
8,417 
9„3I8 
40,253 
22,393 
10,423 
20,300 

142,156 


497,984 


17,724 

8,8(: 
10,979 
10,675 
11,197 
3,754 
6,009 
2,689 
271 
5,890 
3,306 
5,960 
1,183 
3,632 
3,371 
2,002 
19,904 
4,355 
1,497 
2,150 
339 
0,22 
2,408 
l,S2t 
4,149 
1,099 
8,522 
2,491 
4,742 
2.510 
1,377 
8.474 


169,631 


664,096 


16,551 

14,665 

13,681 

1,908 

15,331 

17,190 

841 

1,206 

407 

11,394 

5,913 

9,792 

7,530 

754 

2,902 

13,080 

1,309 

3,840 

0,103 


145,009 


11,207 

10,095 

9,077 

4,190 

9,593 

13,830 

38,802 

14,005 

2,904 

52.988 

9,580 

1,571 

1,520 

7,740 

2,039 

2,472 


190,491 


318 
919 


1,237 


18,894 
2,723 

13,331 
2,695 
5,919 

18,345 
4,774 

24,047 
7,879 
1.962 
1,254 

10,123 
7,630 
2,112 
9,995 
4,070 
6,969 
1,899 
8,322 

12,9.84 

765 

1.746 

.568 

952 

4,049 

5.391 

1,288 

8,337 


127,652 

9,319 

5,400 

5,904 

250,225 

10 1, .500 

208.34! 

01,134 

01,24,'- 

5,292 

2t,08(: 

12,484 

12.240 


Due. 
frnm 
HiinkH , 

Net.* 


S 

5,304 

4,310 

2,448 

22,080 

32,033 

3. ,507 

17,928 

88,300 


l.itwfiU 
lUiiervi 

Willi 

l<'ed.    lien 
Hanku. 


S 

3,420 
2,282 
I,. 580 
15,197 
32,000 
2,670 
0,202 

06,.303 


948,342 


11,620 

2,860 

11,804 

2,482 

1 ,000 

2,072 

893 

913 

62 

4,224 

2,781 

4.7,34 

1,533 

4,369 

1,946 

1„542 

4,8.50 

1,401 

560 

341 

272 

781 

370 

26 

1,597 

466 

6.408 

5,994 

3,002 

1,219 

460 

3,480 


86,134 


189,029 


52,841 


3,935 

4 ,809 

1,427 

189 

3,133 

2,472 

16,031 

3,742 

1 ,704 

13,085 

2,810 

052 

1,017 

2,109 

587 

1,312 

2 


69,616 


236 
369 


606 


65,162 

15,317 
9,321 
8,094 
4,280 

26,634 
5,436 

43,837 

38,090 
3,710 
2,680 

30,741 

10,586 
2,362 

23.064 
7,845 

15,513 

4,005 

5,030 

8.285 

1,223 

481 

817 

1,757 

3,126 

4,709 

783 

11,510 


.39,210 

0,028 

2,311 

584 

306 

847 

02^1 

5!M 

29,102 

1,17!) 

5,22( 

12,874 

10,368 


3 

47 
31 
81 
.3 


304,263 


16,538 
0,141 

14,5.55 

14,153 

0,441 

2,379 

8,122 

9,334 

475 

10,038 

5,471 

10,141 

3,838 

5,847 

7,262 

3,911 

43,0-12 

8,307 

1,893 

7,021 

531 

8,685 

3,082 

1,882 

6,887 

1,2,52 

20,380 

12,199 

12,603 

2,574 

1,809 

5,188 


263,236 


354,398 


4,670 
3,457 
2,505 

244 
2,903 
5,192 

630 

641 
1,003 
4,888 
1,975 
8,856 
11,751 
3,902 

741 
5,874 

377 
3,093 
4,503 


67,265 


102,104 


98 
468 


560 


47,030 

15,370 

19,009 

6,426 

6,044 

23,767 

7,009 

57,777 

122,158 

1,909 

4,977 

15,376 

12,792 

2,984 

21,157 

18,499 

29,706 

23,800 

16,879 

43,630 

6,961 

7,082 

822 

10,623 

11,731 

42,761 

8,689 

27,701 


20,007 

3,595 

3,790 

3,209 

348,383 

23,693 

45,!I65 

4  8,549 

30,533 

981 

3,040 

10,902 

0,8,38 


667,117 


9,229 

5,607 
6,324 
5,102 
3,101 

742 
3,065 
4,488 

170 
2,831 
2,328 
4,. 572 
1,505 
2,2,54 
3,104 
4,025 
16,112 
3,756 

490 
1,943 

331 
4,569 
2,138 

.863 
2,440 

777 
7,079 
5,996 
3.830 
1,498 
1,184 
2,937 


(Inld 
Coin. 


t 

100 

no 
359 

203 

80 

241 

1,107 


048 

10 

25 

38 

1,981 

029 

3,277 

292 

283 

30 

208 

101 

76 


114,456  2,732 


7,664 


290 
45 

233 

1 55 
40 
15 

113 
40 

r 

88 
14 

249 

7 

68 

41 

13 

371 
24 
40 
9 
28 
70 
74 
5 
74 
21 

220 
9 

296 
26 
29 
14 


Htlver 

<mfl 

M  tnor 

Coins 


t 
192 
209 
101 
829 
830 
152 
505 

2,818 


1,023 

94 

149 

104 

2,175 

1 , 1 09 

3,228 

1,042 

948 

81 

189 

450 

162 


612,669 


211,182 


6„567 

12,40,' 

3,0,50 

2,438 

0,468 

8,323 

20,0,50 

15,551 

1„505 

.58,215 

0,597 

895 

1,421 

3,337 

2,237 

4,02-1 

00 

159,809 


364 

1,429 

1,793 


21,638 
9,161 

14,762 
3,655 
3,204 

11,454 
4,493 

20,127 

76,456 
1,147 
1,66 
6,496 
7,494 
1,046 
7,662 
6,907 

10,125 
9,931 
7,491 

11,995 
1,778 
3,770 
363 
2,356 
3,942 
7,520 
1,961 

16,122 


274,723 


4,254 
4,832 
6,237 
1,278 
6,540 
7,836 

694 

606 
1,274 
4,668 
2,223 
4,799 
5,329 

796 
1,704 
8,364 

934 
1,969 
3,797 


68,131 


3,585 
6,073 
1,870 

938 
3,3.53 
5,316 
13,296 
7,173 
1,480 
17,188 
2,831 

308 

048 
2,094 

099 
1„382 

le 

08,310 


649 

IS 

34 

51 

10 

694 

50 

1,062 

1,063 

28 

65 

458 

36 

16 

441 

102 

470 

63 

24 

559 

8 

36 

13 

16 

216 

80 

35 

51 


6,745 


120 

123 

224 

9 

146 

402 

2 

8 

3 

267 

106 

463 

1,144 

11 

42 

124 

3 

29 


3,203 


270 

225 

10 

40 

450 

21 

793 

489 

8 

679 

102 

3-1 

40 

35 

43 

195 

43 


3,47; 


88 
4,54 


642 


11,414 


683 
205 
400 
4.50 
402 
105 
533 
193 

21 
248 
114 
5-50 

69 
221 
209 

51 

1.831 

139 

40 
204 

34 
403 
303 
102 
301 

32 
335 
227 
295 

85 

41 
129 


I'aj/tr. 


9 

1 ,347 
1 ,3-10 
790 
0,592 
7,000 
1 ,507 
0,020 

28,265 


12,270 

1,135 

1,170 

1,070 

52,38!) 

12,340 

28,287 

15,018 

9,194 

540 

1,409 

4,305 

4, .337 

143,699 


9,075 


1,434 

177 

633 

169 

.  152 

971 

343 

1,456 

1,726 

101 

76 
463 
154 

81 
566 
297 
780 
517 
312 
875 

46 
116 

41 

97 
349 
714 
112 
221 


12,979 


418 

320 

404 

101 

312 

654 

34 

43 

57 

4.S4 

140 

336 

262 

63 

135 

769 

72 

246 

111 


6.201 

1.100 

3,498 

2,816 

1,184 

468 

1,727 

1,241 

214 

1,722 

601 

2,, 596 

604 

998 

9,53 

1.409 

5,865 

1 ,045 

203 

493 

1,54 

1,702 

947 

204 

1,201 

190 

2.5.33 

1.474 

1,960 

601 

232 

725 


Total 
Cauli 
inel. 
(Jletir . 
II  ouHr, 
Ccrtfii . 


I 

1 ,639 
1 ,605 
963 
10,783 
8.003 
1,746 
6,014 

32.302 


14,660 

1 ,245 

1 .360 

1,447 

07,345 

14,138 

34,800 

10.3.52 

10,425 

651 

1,866 

4,07« 

4,676 


46,041 


11.986 

2.552 

4,311 

1.991 

1.124 

5.690 

2,619 

8,835 

21,668 

642 

81 

3,536 

2,521 

671 

3,736 

2.127 

3,235 

1,469 

1,595 

3,483 

283 

710 

150 

492 

1 .329 

2.518 

671 

3,235 


173,720 


0,180 

1,410 

4,131 

3,447 

1 ,026 

588 

2, .373 

1.474 

240 

2,058 

729 

3,395 

680 

1.287 

1,263 

1,473 

8,067 

1,208 

283 

706 

216 

2,175 

1,324 

431 

1 .636 

243 

3,088 

1.710 

2.551 

712 

302 

868 


93,997 


4,961 


348 

473 

'  173 

43 

297 

203 

1.163 

379 

98 
818 
207 

27 

48 
1.30 

04 

173 

2 


4,706 


23 

42 


05 


1.260 

1,149 

1,377 

251 

1.218 

2,517 

244 

116 

395 

2,801 

878 

1,877 

1.285 

284 

454 

2.456 

293 

558 

735 


20,148 


1,452 

1 ,893 

225 

402 

1,261 

1 ,023 

4,675 

2,6,56 

447 

4,155 

810 

90 

190 

306 

461 

063 

120 


20,835 


65 
52 


m 


57.874 


14,085 

2,747 

4,978 

2,211 

1,286 

7,355 

3,469 

11,353 

24,397 

771 

969 

4.457 

2,711 

768 

4,743 

2,526 

4,485 

2,049 

1,931 

4,917 

337 

862 

204 

605 

1,894 

3,312 

818 

3,507 


113,737 


1,798 

1.592 

2,005 

361 

1,676 

3,573 

280 

167 

487 

3,552 

1,124 

2,676 

2,691 

358 

631 

3.349 

368 

833 

861 


28,372 


2,070 

2,591 

408 

485 

2,008 

1,247 

6,633 

3. .524 

5.53 

5.052 

1.179 

157 

278 

471 

668 

1,031 

105 


29,020 


176 

.548 

724. 


Total  t;  H   7.761  1,100,650  1213186  073,023  3,191,661  8.S6'J. 38412,062,606  0,601,187  2.052,364  1020263  1,701,026  1,641.802  1,140,100  26,690  46,018  358,002  435,839 
bOulTA\   rewTve  city  bnnkH,  cOIIict  rejKTve  city  banks,  d  One  reixiri  /or  Dec,  31  1918  used. 
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ABSTRACT  FROM    REPORTS  OF    THE    NATIONAL    BANKS   MADE   TO    THE   COMPTROLLER   DEC.  31  1918. 


Dtc  31  lym. 


in  l/tuuiuiil)  <v 
M  .lii. 

I.  .,.,a 

Sum  t^Utfltttul 

New    Yurk. 

Vlbuuy 

Urklyu*  Brt 

buIfiUu      . . 

Now  Yurk  . 
Vew    l<»r«<<y 

r.         ■    ,i,u 

Mui'yl.iii'l 
ttuliiiuure 

Vlrtsliilii 
tllihiuouii 

Nurth  C'urolliui 
South  CaroUiu 

I'hurlmtua . 
iieurtji.i.      -- 

Allautu 

Suvuiiiuib. 
i'  liirlilu      

JuL'ksuuvlUu 
Vlabuiim 

l<i^IulIlK^lAUl 

Ml.-iHi.S.Sl|»l>l 

I.OUMUIIU) 

New   Urlsaiuj 

'I'uxaii 

Uallaa 

Id  PaiMi 

Ki)rt   Worth 
(iulvestou.  - 

San  Anluulu 

Wai  II. . 
VrUjn.iaa 
Kenlucfey 

l.oulrtvlUe  -  - 
Teaiic'ssee.    . 

Chatlauuugu 

Memphis 

XashvUIc  - 


Southern . . 


Ohio    

ClDclnnatt . . 

ClevelatuJ 

CohimbuB 

Toledo 

Iiulliiua 

luUHiuipolk). 

Illinois 

C'hU-iigo' 

Chicago-. 

Peoria 

Mlchlsan 

Detroit 

GramlRapUls 

Wisconsin 

Milwaukee. 

Minnesota 

Minneapolis 
St.    Paul 

Iowa      

Cedar  Haplds 
Des  Moines. 

Dubuque 

Sioux  City.. 

Missouri 

Kansas  City. 

'  St.  Joseph  .  - 

St.  Louis 


fiu. 
a/ 


Juttd 
1)3 

5d 

48 
145 

a 

17 
07 

40tt 

437 

3 

ti 

■i 

SJ 

Mi 

7a  1 

2U 
16 
l\t 
.•>4 
13 
14 


l.MH 

143 

7 

117 

83 

75 

5 

91 

5 

51 

3 

S>2 

33 
20 
3 
907 
6 
4 
5 
2 

ft 

S 

ii 

7.S 

125 

7 

07 

2 

3 
5 


1,601 

344 

8 
C 
8 
4 

2ol 
6 

443 

9 

14 

4 

100 
3 
3 

142 
5 

288 
6 
6 

340 
2 

3 
3 
6 
109 
13 
4 
6 


CaiiUal. 


.    * 

5,235 

4.»35 

2tt,7U3 

27,4UU 

5,570 

2U,4»1 

97    i:"' 


•  lUl 
.2001 


.\tU 
Bank 
Noun 
Out. 


J.JJi, 

3,108 

I,     .1  71 


• 

5.417 

4.U48 
4,274 

lft,.'>>J» 
4,721 
4.57W 

12,tt71 


UlU 

■  i 
.1 


Uue  lu 
Banka, 

die., 
NH.* 


i 

-i.Oltt 
3,8U4 
1,843 
1 1  ,U44 
Ul,tl27 
2,><(ia 
8,3U1 


unHunira. 


Dtmand       Time 


ii'.i 

21 

27, 

1 

a, 

11, 

7, 

31 


.■),r).iii 

1II.2'J2 
'J,23(l 

7,V.*7 
I, MOO 
8.27« 
4,100 

yoo 

■l,s:i5 

l.tiOO 
S,'J»i3 
1,7.'.0 

:t,H(j(] 

4.1)35 
3,si.O 
35.SN0 
4,ii.)0 
1,410 

2,3oa 

440 
5,500 
3,150 
2,0.>0 
11.077 
11,701 
5,105 
7,t),54 
1,750 
1.300 

2, yoo 


1  Si 

nil   ill, 

1.55 

52.881 

450 

2H.«75 

429 

2.2«0 

1U9 

5.587 

2b  1 

11.020 

427 

6.595 

- 

•I.'ll'.l 

7,397 
7.1.5ti 
1.113 
4,118 
4.772 
6.087 


11,012 


184,798 


Middle  West 

North  Dakota. 

South  Dakota. 

Xcbra-ska 

Lincoln 

Omaha 

Kansas 

Kansas  City. 

Topeka . 

Wichita 

Montana . . 

Wyoming 

Colorado 

Denver 

Pueblo 

New  Mexico 

Oklahoma. . 

Muskogei!.  - 
Oklah'a  CM: 
Tulsa 

Western 

Washington 

Seattle 

Spokane 

Tacoma 

Oregon 

Portland 

California 

Los  Angeles. 

Oakland 

San  Franc laco 

Idaho  

Utah 

Ogden 

SaltLakeClty 

Xe%'ada 

Arizona 

Alaska 

Pacinc 

.Maska 

Hawaii 


Non-mem.  b  ks 
Total  U.  n 


2,136 

16.S 

126 

178 

4 

9 

228 

2 

3 

4 

131 

39 

lis 

5 

43 

328 

4 

t; 

7 


1,405 

71 

6 

3 

1 

82 

3 

258 

8 

2 

9 

f)9 

15 

4 

fi 

10 

18 

1 


5fi6 


5 

7.7117 


33.144 

13.900 

12.500 

3.100 

3,500 

21.713 

6,700 

30,8.30 

44,000 

l,."i25 

2.100 

9.005 

7.000 

•J.  100 

13.005 

0.300 

15.031 

11.550 

ti.OOO 

19.715 

,S00 

2,250 

500 

1.350 

C.5.50 

11,550 

1,100 

18,700 

306.178 


6,33ii 
9.46S 
7,003 
4,132 
1,427 
7,151 
4,992 

858 
2,970 
1 ,703 
0,047 
1,631 
2,846 
3,598 
3,626 
30,640 
4.315 

444 
2,590 

451 
3,533 
1.768 

769 
4.446 
7.480 
4,640 
4,708 
1,31S 
1,025 
1,929 


147.291 


83,-526 


4.435 
4.400 
2.450 
1.000 
5.251 
5,000 

22.978 
7.400 
1..500 

29.500 

4.080 

655 

575 

2.200 

1.435 

1,5.50 

■2: 


94,434 


100 
650 


750 


1,109,735 


32,394 

10.508 

10,376 

3,193 

4,892 

15,120 

4,697 

28,627 

43,979 

753 

2,500 

8,035 

5.632 

1.828 

8.972 

5.508 

13,013 

9,142 

5.5fiS 

14.732 

839 

1.348 

281 

801 

4.624 

8.189 

1.000 

1.792 


258.343 


4,894 

3.879 

7.3.50 

828 

4.5  50 

9.240 

60S 

315 

782 

5.438 

2.502 

5.547 

5.041 

794 

1.773 

5.027 

289 

944 

1.047 


60,828 

3.407 

2.179 

607 

224 

3.951 

2.9.57 

14.913 

7.200 

1.229 

25.281 

2.364 

383 

530 

1 .432 

576 

1.261 

3 


68.497 


100 
450 


556 


nS387S 


141.059 

27,726 

7.579 

4.418 

2.621 

2.985 

19.954 

6.283 

24.384 

349 

767 

1,795 

6,771 

1 ,6S4 

1,984 

9,415 

3.158 

9.899 

2.390 

1.099 

15,948 

780 

810 

400 

861 

5.615 

4,471 

837 

11.010 


13 

1.021 

15 

9 

171 

108 

1 
43 

8 


'J'Jij 
857 
,077 
714 
617 
027 
747 
613 
424 
.038 
822 
917 


1,43'J,428 


11.750 

37,243 
6,927 

14,081 
4,029 
3,470 
6,260 

16,928 
893 
3,011 
5,599 
3,258 
3,848 
3,377 
5,462 

13,602 

16,327 

15,666 
3,530 
9,661 
1,289 

16.988 
4,396 
1 ,654 
9,100 
3,028 

20.591 
5,269 
5,492 
3,444 

10.702 


266,881 


175,993 


4,192 

3,748 

7.176 

533 

1,878 

9,457 

383 

400 

225 

3,751 

1,820 

4,687 

2,600 

372 

1,902 

8.313 

676 

535 

559 


53,207 


61,832 


58 
458 


7.431 

40,721 

63,535 

9,969 

9,254 

17,.587 

21,352 

2S..577 

317,823 

96 

6,002 

4,044 

16,764 

3,196 

6,627 

23,449 

19.870 

63,192 

38.384 

20,546 

12,217 

12,027 

1,497 

15,469 

7,842 

101,821 

15.955 

80,348 


* 

28,746 

29,367 

15,146 

176,110 

323.835 

32.853 

125.692 

7<l  74'i 


2<),Ul  ) 

29.574 

70..520 

2,268,824 

276,430 

446,455 

357,454 

225,081 

12,018 

30.837 

80,408 

67,857 


4.187,888 

99,065 
51.092 
66,839 
60,495 
36,648 

5,642 
39,794 
38,222 
920 
27,734 
15,424 
52,806 
15,119 
28,837 
36,037 
32,930 
197,. 536 
34,849 

8,283 
17,236 

2,149 
32,617 
17,639 

7.706 
37.111 
66.047 
35.347 
44.242 
11.301 

9„531 
19.009 

1.148.207 


965.895 


12.240 

16.187 

8.283 

5.980 

47,164 

13,013 

5,715 

1,813 

12,163 

8,600 

4, .574 

3,036 

20,377 

3,572 

2,073 

8.471 

2.114 

7.363 

6.524 


189.262 


1.728 

16.311 

6.105 

1.103 

1,497 

11,839 

11,856 

23,185 

3,215 

91.328 

3.633 

156 

3.253 

9.779 

2.0.57 

1.130 

124 


188.299 


7 
421 


428 


3.1'Vi.344 


231,250 
61,750 

105,308 
31,286 
21,481 

131,346 
36,735 

196,778 

421,162 

8,481 

1 1 ,249 

47,185 

74,580 

10,212 

62,651 

47,428 

89,645 

70,289 

47,760 

98,113 

4,499 

14,.557 

2,570 

9,307 

43,412 

08,344 

9,429 

91,450 


• 
37,886 

4,300 
14,981 
42,614 
10,637 

8,578 
19,378 


.j.OUM 
2,015 
3,543 

86,073 

06.389 

367,138 

4.930 

26.332 
4.U17 

40.057 
5,336 

13,556 


Loans 
and 
DU- 

eourUi . 


* 

30,880 

24,125 

22,038 

165,155 

331,031 

32,954 

102,415 


821,330 


318,075 


2.048.311 


39,505 

41.002 

52.510 

7,362 

50.769 

92,797 

4.791 

5,138 

9.307 

,54,888 

25,288 

54,270 

41,121 

6,669 

18,268 

103.533 

9.705 

16.791 

31.347 


665,061 


076,111 

962 
2,282 


3,244 


9  4'i0.577 


111,551 

6,368 

3,081 

6,414 

10,970 

55,51S 

2,096 

107.520 

12.277 

11.601 

6,226 

73,868 

7,223 

7,3,54 

72,947 

21,968 

93,545 

12,819 

8„544 

80,828 

3,364 

3,0.54 

1,011 

3.637 

9.615 

6,437 

2.942 

11.970 


717 


.'9./ 11 

22.438 

54.198 

2,167,583 

218,481 

416,637 

406.319 

215,671 

8.019 

38.791 

83,190 

44.807 

3,079.866 

124,726 
74,795 
75,232 
69,818 
48,879 
12,712 
47,832 
47,652 

3,. 576 
25,632 
19,230 
46,997 
13,805 
26,935 
36,458 
35,114 
211,722 
34,161 
10,037 
20,575 

4,336 
45,616 
15,928 

9,585 
37,403 
65,857 
42,014 
45.218 
18.570 
10.176 
25,552 


1.306.143 


754.743 


243.676 

19.169 

16.265 

10.341 

4.228 

11.. 584 

17,619 

51,188 

20.746 

2,230 

16.691 

10.184 

2.772 

1.813 

5.337 

4.05S 

2.863 


197.088 

339 
229 


568 


2.473.808 


211,121 
74.853 

121.646 
26.351 
27.604 

131.934 
37.245 

205.758 

501.393 
11.173 
15.356 
68.448 
63.708 
14.853 
87,895 
69,395 

145.472 
99. .540 
57,885 

159,206 
12,872 
20.014 
2.682 
18.6S3 
39,822 

115,429 
18.145 

122.798 


U.  S 

UuiutiUHd 

<  7/»  u/ 

liulnbl. 

* 

8,596 

8,507 

6,367 

32.300 

25,462 

8,360 

10,680 


100.470 


2,481,281 


55,518 
.57.626 

78. .540 
10.0S3 
73.200 
91.968 

6.585 

3.301 
15.100 
53  ()02 
24.5r)7 
50.012 
51.073 

5.0,50 
21,517 
9'!.S10 

9,574 
18,192 
27,190 


746,541 


36,169 
42,038 
16,476 

7,166 
35,515 
42.969 
145,910 
76.002 
14.812 
1:S5.359 
32.024 

4.194 

6.101 
18,894 

7,830 

12,288 

43 


683,853 


2,490 


3,012 

0  91S  294 


65,474 
6.417 
2,588 

1 1 ,675 
364,612 

40.520 
111.193 

41.276 

30,269 
2.473 
6.782 

20,654 

10,577 

714.519 

20. .560 
7.451 

12., 551 

1 1 ,342 
9,094 
3,033 

10,787 

10,008 

8,55 

6,609 

5,055 

11,371 
5,112 
5,078 
4,670 
7„5.56 

34,050 

10,450 
2,494 
2,803 
420 
7, .537 
4,406 
2,2,50 
5,433 

16,321 
7,409 
9,742 
5,844 
1,411 

10,1.54 

251,856 

51,600 

14,3S2 

11.224 

6,3.55 

6.861 

34.764 

11.818 

46,874 

33,013 

2.470 

5,970 

15,4S,S 

3,976 

4,023 

21,006 

9, .548 

23,108 

7,620 

5,923 

31,831 

2,289 

4,138 

902 

2.7.55 

9,900 

9,170 

3,214 

19,716 


Liberty 

Luan 

Honda 


$ 

4,241 
6,100 
2,741 

26,459 
0,813 
2,650 

10,002 

08.000 


399,938 


12,316 

9.754 

10,117 

1.249 

9,071 

14,490 

639 

l.UO 

615 

8,74S 

3.950 

•  7.430 

5.843 

710 

2.623 

11.515 

983 

2.441 

3.573 


107.177 


7,626 

11,106 

6,009 

1,474 

7,889 

7,188 

30,863 

11.577 

2,758 

45,983 

7,336 

1 ,352 

1,377 

5,232 

2,074 

1 ,936 


151,780 


1.140 


1.735  "^SO 


588,064 

17.626 

8.034 

12.847 

12.000 

12.224 

3,720 

6,134 

4,464 

405 

5,690 

4,807 

6,970 

2,333 

4,824 

4,659 

3,041 

19,7.53 

4,494 

1,1.55 

2,384 

333 

5,976 

2,723 

I,. 520 

5,945 

10,172 

3,757 

6,531 

3,707 

1,910 

7,871 

188,009 

24,9.50 
7,461 

14,492 
3,185 
4,008 

24.946 
7.275 

29,911 

20.334 
2.203 
1.914 

11,474 
6.851 
3.643 

11.009 
8. .527 
6.892 
2.941 
6.168 

14.5,82 

828 

2.976 

74 

938 

5.039 

7.143 

1.5.58 

14,294 


Other 

Stcuri' 


130.043 

162,502 

8,707 

5,351 

22,208 

2.55,502 

100,340 

260,019 

.56,705 

50,556 

5,1.58 

20,574 

10,593 

11,065 


944,140 


10,534 

2,977 

1 1 ,635 

2,556 

966 

2,2,59 

1,168 

874 

86 

4,432 

2,844 

5,221 

1 ,633 

4,130 

2,204 

1,519 

6,053 

2.267 

618 

528 

272 

953 

365 

26 

1.911 

5.688 

6.030 

2.419 

1.183 

411 

3.356 


246.289 


2.822 
3.823 
5.160 

694 
0,903 
8.596 

361 

424 
1,2.52 
3,600 
2,380 
4,692 
1,179 

267 

1,067 

11.779 

740 
3.771 
1.515 


61.031 

3.962 
3.412 
1.321 

200 
3,056 
4,104 
18,121 
3,613 
1,610 
14,382 
3.171 

605 

814 
l.,S53 

552 

1,212 

3 


61.991 

225 
384 

009 

ir>l-»9si> 


87.118 

62,436 

16,038 
7,748 
7,630 
4,895 

25,575 
4,803 

42,708 

35,929 
3,328 
2,715 

29.703 
9.081 
2,3.86 

22,876 
7.795 

14.3.86 

3.844 

4.729 

7.891 

1.130 

514 

699 

1.193 

3.154 

4.646 

751 

11.114 


09,442 

40,191 

7,963 

2.. 526 

6.530 

58.067 

40,479 

70,996 

45.976 

28.838 

2,112 

6.676 

13.533 

7,655 


340,651 


340.297 


4,413 

3.421 

2.636 

239 

2,634 

5,803 

796 

700 

831 

5,745 

2,554 

8,724 

12,309 

3,828 

875 

6,468 

415 

3,167 

3,544 


69,102 


101,8.89 

~'   102 
480 

SS2 


250,126 

48,904 
14.010 
20,806 

0,162 

5,644 
26,516 

7,039 

51,125 

113,845 

2,138 

3,706 
13,261 
15,1.58 

2,718 
18,510 
13,0.52 
30,814 
32,440 
20,816 
23,499 

4,046 

5,854 
755 

5,484 
12.309 
39.538 

5.546 
31.221 


LilUJul 

licmroe 

wUli 

Fed.   Res. 

Banks. 

t 

3,210 
2.377 
1 ,735 
13,895 
35.516 
2.674 
0,700 

09,197 


.575.207 


10.371 

15,817 

12,351 

2,223 

19,944 

26,810 

2,294 

1 ,7.59 

7,967 

22,893 

9,889 

13,2.53 

9,077 

2,668 

3,790 

19,230 

2,641 

4,780 

8,703 


202.764 


8.975 

12.260 

3.3t)0 

2.928 

6.884 

9.991 

27.229 

17.907 

1,7,84 

68,502 

.7,750 

1 ,429 

2,508 

4,684 

2,636 

3,807 

32 

182.666 

430 
1,644 


1.083,071 


685,724 

9,409 
6,. 521 
6,468 
5,419 
3,234 

759 
3,572 
4,, 588 

158 
2,482 
2,000 
4, .549 
1,676 
2,106 
2,838 
3,873 
15,123 
3,901 
1 ,049 
1 ,558 

246 
4.610 
2,077 

852 
3,163 
5,190 
3,825 
3,675 
1,50 
1,000 
2,566 

110,381 

20,679 
8,7,52 

14,703 
3,759 
2,897 

12,092 
4,740 

18,719 

77,3.58 
1,105 
1 ,455 
5,934 
8,842 
1,191 
7,024 
6,744 

10,2-49 

11,1-16 
6,501 

10,514 
1,531 
2,157 
319 
2,197 
3,689 

10,4-19 
1,778 

15,351 


(luld 
Coin. 


271,875 


4.700 
4.858 
5.362 
1.091 
6.165 
8.028 
670 
613 
1.428 
5.220 
2.304 
4,791 
5,546 
771 
1,674 
8,417 
1 ,024 
2,222 
3,463 


68,347 


3,940 
5,927 
1,624 

990 
3,672 
7,077 
14,103 
6,694 
1,545 
20,799 
2,860 

438 

726 
2,159 

687 

1,381 

16 


74.638 


1.180  IflH 


2,642 

1,160 

25 

33 

205 

15..565 

1,373 

5,369 

2,61(1 

563 

33 

436 

255 

301 

28,018 

776 

157 

495 

317 

81 

18 

245 

69 

7 

179 

43 

445 

70 

105 

89 

38 

550 

57 

37 

25 

36 

127 

113 

II 

198 

498 

203 

492 

69 

33 

34 

5,617 

1 .624 

94 

351 

182 

38 

1,037 

681 

1.779 

3.425 

06 

114 

672 

35 

23 

641 

135 

767 

94 

81 

794 

17 

60 

39 

34 

356 

235 

57 

71 


13.502 

171 

189 

3.50 

10 

219 

599 

7 

9 

75 

.576 

1,57 

684 

1.304 

21 

55 

277 

5 

52 

49 


4.815 

311 

221 

18 

110 

454 

11 

920 

622 

34 

809 

128 

34 

56 

4S 

35 

149 

41 

4A)0l 

73 
525 


597 


Sttvir 

and 

Minor 

Coins 


S 

496 

466 

217 

2, .535 

3.072 

323 

1,489 

8.598 

3,158 

204 

309 

22,'i 

13.040 

2.966 

6.807 

3.763 

1.942 

183 

573 

3,010 

708 

36,888 

2.075 
538 
820 
945 
66 
176 
809 
488 

38 
593 
125 
093 
184 
314 
452 
223 
2,493 
382 

67 
221 

8.1 
513 
402 
263 
599 
652 
436 
628 
252 

76 
353 

16,856 

3.316 
788 

1.154 
597 
315 

1.902 
588 

2,480 

8.772 
161 
146 
898 
419 
436 
910 
482 

1.025 
754 
452 

1,243 

65 

164 

62 

129 

489 

1.221 
174 

1.036 


29.878 

461 
395 
542 
130 
473 
951 

30 

64 
136 
532 
188 
444 
279 

47 

193 

1,063 

93 
274 
134 


6,435 

415 
425 
210 

5 
358 
191 
1.419 
51 
115 
747 
272 

32 

49 
120 

78 

304 

3 

6.313 

~a4 

78 


97 


Htiiiii 


* 
1,437 

1,295 
698 
9,200 
6.297 
1,230 
6,472 

26,620 

12,633 

1 .043 

1,060 

2,601 

37,273 

11,782 

25,347 

13,656 

11,072 

603 

1,313 

4,825 

3.488 

126,696 

4.782 
1.83(1 
3. .552 
3,032 
1,780 

479 
2,393 
1 ,3,34 

222 
1,746 

534 
3,382 

625 
1 ,080 
1,135 
1 ,249 
6,669 
1 ,025 

1.52 

576 

241 
1,451 
1.141 

206 
1 .924 
2,277 
1,674 
1.951 

823 

317 
1.160 


50,742 

12,384 

3,318 

6.327 

2.160 

1.327 

6.821 

2.892 

8,508 

17, ,541 

568 

728 

3,847 

2,487 

611 

3,751 

2,354 

3.961 

2,078 

1,755 

3,052 

235 

827 

101 

470 

1,197 

2,612 

644 

4.497 


Tumi 
Cash 
init. 

II  II. 

Ccrt/s. 


S 
2,087 
1 ,955 
1,010 
12,496 
10,029 
1,747 
8.550 


37,880 

16,951 

1,272 

1 ,402 

3,716 

76,678 

16,123 

37,523 

20,032 

13,577 

810 

2,322 

8,000 

4,497 

203,002 

7,633 
2,. 525 
4.867 
4.294 
2.522 

673 
3.447 
1.891 

267 
2.518 

702 
4.820 

879 
1,499 
1,676 
1,510 
9,712 
1,464 

256 

822 

362 
2,091 
1,656 

480 
2,721 
3,427 
2,313 
3,071 
1,144 

426 
1,547 


97,053 


1.499 

1 ,281 

1,315 

283 

1.818 

2.643 

230 

177 

426 

2.843 

907 

1.899 

1,622 

362 

620 

2.877 

413 

492 

852 


22.559 


33.694 

SO 
133 

309 


I031W4  .i4T  48^» 


73.215 

17,324 
4.200 
7,832 
2,939 
1.680 
9.760 
4.161 
12.767 
29.738 

795 

988 
5.421 
2,941 

770 
5,302 
2.971 
5.953 
2.926 
2.288 
5.089 

317 
1.051 

202 

633 
2.042 
4.068 

875 
5.604 


140.437 

2.131 

1.865 

2.213 

423 

2,510 

4,193 

273 

250 

637 

3.951 

1.252 

3.027 

3.205 

430 

868 

4.217 

511 

818 

1.035 


33.809 

2.350 

2.672 

649 

617 

2.242 

1.102 

7.537 

4.295 

841 

6,367 

1.320 

301 

341 

510 

553 

1.117 

104 

33.817 

^183 
781 

»oa 

A33.«W3 


*  Banks  and  bankers  other  than  Federal  Iloserve  banks.     '  Central  reserve  city  banks.     •  Other  rt^orvo  city  banks. 
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ABSTRACT 

FROM 

REPORTS 

OF  THE  NATIONAL  BANKS  MADE  TO  THE  COMPTROLLER  NOV.  1  1918. 

Nov.   1   HI  IK. 

Si). 

of 

Hanks 

<  'iiiiiiiii. 

.surplus 

ami 

I '11(11- 

vldnl 

/•rofUs. 

Silt. 
Iliiiik 
Soirs 
Oul . 

Dm  III 

hunks, 

<tc , , 

Net.* 

/^/'.'/'O.S'/V'.S', 

1, ml  lis 

11  lid 

1)U- 

cimntH . 

» 
40.969 
25.159 
22.010 
175.827 
391.237 
35,1.8(1 
107,191 

(J.  .S. 

llonitHonil 

rij.H.  iif 

Imliht 

lAliiilii 
hiiiiii 
Ill/nils. 

Ollii  r 
.Si'f  uri- 
nes. 

Diti 
1  nitii 
Hunks, 

.«•(■,, 
Ni:t.* 

Jill  II  Jul 
10  :i  rvi: 

V  im 

li'i'd.    Iltii. 

Iiuiikn. 

(liM 

(Join. 

^llvr.r 

und 

Minor 

Coins . 

I'liinr . 

t 

1 ,374 
1 ,360 
715 
7,676 
9,778 
1 ,769 
«,«20 

Tolul 
fusil 
Inn. 
Cl.ll. 
rirlfs. 

U  Demand 

Time. 

S 
36,46(1 

4.2.32 
14.345 

42.094 

10,657 

8,240 

19,096 

In  thousands  of 

Maine 

Now  Hampshire 
Vermont..    . 

.\Ia.s.sacluiscU.« 

lloNt,on     

llliodc  Island    . 
<;onneclicut 

(loUo 
(13 
55 
48 
H5 
11 
17 
1)7 

rs.    S 

6,965 

5,235 

4,935 

2(1,71)2 

27,400 

5,570 

20,181 

» 

0.699 

5. 598 

4.343 

28.819 

44.646 

7.431 

20.242 

$ 
5,398 
1.914 
■1 .263 

16.297 
4.715 
4.. 591 

12.495 

% 

2,155 
3,158 
1,010 
9,605 
93.04  1 
2,7(\1 
7.221 

!5 

27,396 

27,804 

13.863 

176.233 

31  1.319 

3  1 .2i;6 

11I,4!I3 

S 

0,276 

9,672 

6,447 

37,039 

33.320 

8,382 

20,179 

» 

4.4  37 

(1,182 

2.864 

.30 ,098 

40,66(1 

4,263 

19,382 

24,473 
8,311 
8,7.39 
38,701 
24,912 
10,802 
26,032 

t 

4,456 

4,533 

2,679 

23,969 

40,1.52 

4,008 

22,719 

% 

3,215 

2.377 
1  .498 
14,316 
32,358 
2,628 
8.582 

% 

113 

125 
61 

439 

226 
70 

225 

% 

183 
202 
104 
773 
1,102 
158 
546 

% 

1 .070 
1 ,087 
880 
8,906 
11,106 
l,«97' 
7,390 

Now  Kugland 

406 

438 

.! 

6 

2 

32 

202 

785 

29 

21 

ly 

84 
T3 
14 

97,378 

42,140 

2,100 

2,2110 

7.000 

123,800 

22,692 

68,266 

21,1.55 

28,3.50 

1,429 

5 . 1 69 

11,261 

7,427 

117,778 

47.361 

3.195 

3,071 

li.771 

237.997 

33.257 
101.144 

53,121 

30,172 
2,256 
5.698 

11,644 
6,. 588 

52,703 

30,816 

1.746 

6  1  3 

5,3  IN 

37,402 

14,402 

58,790 

7.402 

17.8!)(i 

1.109 

4.099 

4,779 

6,131 

118,981 

702,374 

291,543 

23.i:!l 

26.171 

71.124 

1.892,977 

248,760 

422,248 

325,541 

212,2.54 

10,328 

30,(103 

76,394 

52,407 

135,130 

158,973 

5,057 
1,844 
4,798 

87,425 

90,81  1 

345,704 

5,053 

28, .567 
3.732 

38.234 
4.935 

12,514 

797,579 

292.120 

31,817 

22,592 

55.569 

2,198,384 

218,802 

4  13.038 

409,974 

222.867 

7,782 

39,020 

83,108 

45,201 

124,315 

00,265 
5,148 
3,208 

10,9111 
332,973 

41,697 
114,604 

45,775 

34,80(1 
3,044 
6,937 

17,405 

10,673 

107,892 

77,032 
2,361 

3,4  56 

22, .506 

24 7.302 

411.419 

1  10.709 

72.223 

.50.963 

1,829 

9,258 

5,829 

10.105 

141,970 

127,458 

9,000 

5,H47 

22,699 

24  1,19(1 

98,729 

2.54.579 

57.845 

64.035 

5,046 

19,617 

10,533 

12,050 

102,516 

41,911 

7,204 

2,449 

(1,905 

,59,809 

32,821 

74,070 

51,. 5.56 

28,095 

1  ,.585 

6,3.59 

13.924 

7,405 

64,974 

27,684 
3,370 

2,718 

5,136 

361.503 

21,715 

43.471 

38.610 

29,741 

910 

3.480 

9,892 

5,0.53 

1,259 

696 

2,246 

13 

18 

«:i 

69.3 
3.387 

251 

391 
27 

253 
99 
91 

3,007 

1,443 

2, .303 

50 

147 

(13 

1,147 

2,017 

1,123 

812 

85 

216 

300 

170 

29,298 

12,2)8 

54,795 

1 ,095 

977 

1 ,983 

1  1 ,04  1 

24,972 

11,707 

1  1 ,230 

.571 

1 ,049 

5,262 

3.107 

XiM2 

New   York 

Albany  . 

Hrklvn&l!r\ 

Hurfiilo-. 

New  York 

Now  Jersey 

Pennsylvania.  - 

Philadolpbla 

l'itlHl)urgh  .. 

Delawiire 

Maryland 

Ualtlmore- . . 
Washington  DC 

9,370 
24.411 

5.744 

9,723 

1,01(1,238 

14,112 

8,117 

151,099 

98,977 

448 

1.319 

36,743 

8,108 

14,367 

70,144 

1 , 1 58 

1,142 

2,724 

12,881 

30,976 

13,081 

12,433 

683 

2,118 

5,651 

3,308 

Eastern 

1 ,048 

143 

7 

116 

83 

75 
5 

91 
5 
2 

52 
3 

89 
2 

33 

29 
3 
510 
5 
5 
2 
6 
8 
6 

77 

125 

7 

97 
2 
3 
5 

342,995 

15.459 
5,550 

10.267 
9.190 
7.S97 
1  .(iOO 
8.266 
4.100 
900 
4,935 
1 ,600 
8,870 
1,750 
3,800 
4,035 
3,800 

37,260 
4,650 
2,300 
400 
5,500 
3,150 
2,050 
6,041 

11,791 
5,195 
7,648 
1,750 
1,300 
2.900 

,542,278 

13, .535 
6,692 
9,898 
7.. 32  7 
4.463 
1,581 
7,402 
5,225 
990 
4.204 
1.902 
6,878 
1,656 
2 ,995 
3.716 
3.800 

33,767 
4,. 572 
2.771 
456 
3,812 
1.913 
959 
4,300 
7,930 
4,408 
4,851 
1,349 
1,081 
2,097 

190,533 

12,931 
2.688 
9.127 
6.573 
5,647 
1.188 
6,385 
3,600 
778 
4,296 
1,230 
7,613 
1,635 
2,745 
2,516 
2,217 

24,976 
4,000 
1..589 
352 
4,710 
2,927 
1,800 
3,334 

10,976 
4,515 
6, .526 
1,750 
741 
2,162 

1,384,409 

3,683,781 

787,047 

45,018 

4,786 

34,912 

18.683 

19.599 

5.971 

12,123 

11.734 

1 ,202 

11,190 

10,715 

10,339 

7,340 

6,395 

7,135 

1,417 

20,340 

1.739 

2,256 

2,285 

9,436 

1,440 

1,012 

4.2.55 

13.793 

6.977 

13.452 

10.412 

954 

7,119 

4,040,274 

lilT87l 
76,314 
74,979 
68,149 
47,090 
1 1 ,935 
48,265 
45,821 

3.827 
25, .503 
19,019 
46,611 
14,996 
25,762 
35,382 
30,744 
222,980 
37,429 
22,003 

3,793 
47,502 
16,265 
10,262 
37,963 
63,2.55 
40.525 
45.067 
18,.546 

9,028 
24,616 

693,436 

21,135 

11,132 

11,974 

12,174 

11,043 

3,224 

1 1 ,576 

10,029 

1,110 

8,265 

6,095 

12,634 

6,185 

5,966 

>5,075 

9,117 

41,923 

9,511 

4,260 

405 

7,891 

4,381 

2,644 

6.178 

17,187 

8.475 

10.976 

5,010 

1,566 

8,957 

654,892 

18,. 579 

6,557 

1 1 ,328 

10.680 

12.269 

4  .224 

6,627 

3,913 

198 

4,992 

4,2,54 

7,274 

3,873 

5,788 

4,337 

5,329 

18,230 

6,533 

2,237 

421 

5,848 

2,812 

1,626 

5,765 

10,505 

3,939 

6,693 

4,008 

1,214 

6,487 

928,634 

10,246 
3,013 

11,326 
2,651 

1,088 

2.122 

1.321 

830 

85 

4.515 

3.011 

5,251 

1 ,632 

3,972 

1,965 

1,533 

6,124 

868 

530 

256 

l,.-)25 

385 

226 

2,443 

5.939 

6.701 

2.241 

1.255 

413 

2.705 

334 ,093 

16,184 

8,718 

15,1.57 

13.400 

9,784 

2,505 

10.080 

12,081 

805 

5.080 

3.793 

8.801 

4.362 

5.072 

5,245 

3,493 

38,1.57 

11,996 

5.9.55 

626 

8,032 

3,46? 

1.730 

8.243 

8,072 

6,946 

9,004 

2,476 

1,701 

4,561 

5.53,889 

8,939 
5,690 
6,135 
4 .436 
3.076 

880 
3,175 
3,917 

231 
2,048 
1,808 
4,428 
1 ,880 
2,027 
2.419 
3,866 
16,212 
2,4.52 
1 .9.54 

317 
5,187 
2.2.57 

834 
3.055 
5.013 
4,127 
3.600 
1.344 
1,1.56 
2,464 

8,228 

349 

46 

282 

162 

44 

8 

1.50 

214 

5 

104 

14 

260 

50 

67 

39 

12 

411 

18 

14 

27 

49 

61 

5 

101 

223 

102 

367 

19 

28 

12 

10,476 

664 
130 
307 
320 
297 

46 
361 
210 

15 
278 

74 
500 

44 
198 
275 

57 

1,844 

197 

130 

54 
2.54 
305 
172 
382 
321 
144 
266 

49 

57 
109 

140, .597 

4,900 
1,195 
3,497 
2,804 
2,1,38 

471 
2,279 
1,473 

257 
1,747 

5.50 
3,431 

893 
1 ,048 
1,331 
1,048 
7,1.59 
1,223 

542 

324 
1,911 
1 ,206 

422 
1,751 
2,294 
1,.577 
1,990 

848 

376 
1,316 

170,716 

Virginia 

Richmond  - . 

West  Virginia. 

North  Carolina 

Soulb  Carolina 

Charleston .  - 

Georgia-- 

Atlanta 

Savannah- -- 

Florida 

Jacksonville- 
Alabama 

Birmingham 

Mississippi 

Louisiana 

New  Orleans 

Texas 

Dallas 

Fort  Worth. 
Galveston. -- 

Houston 

San  Antonio - 

Waco.. 

Arkansas  

Kentucky 

Louisville 

Tennessee 

Chattanooga 
Memphis  ... 
NashviUe--. 

10,231 

30,521 

6,793 

11,914 

6,355 

2,871 

5,699 

14,(172 

803 

2,259 

3,935 

3,117 

3,256 

2,882 

4,513 

10,480 

19,437 

12,(;81 

9,6.50 

1.159 

17,825 

4.267 

1.417 

7,005 

2.008 

14,876 

4,367 

4,403 

2,555 

9,063 

89,944 
50,098 
63,7.55 
52,227 
34,161 

5,(>46 

37,761 

.  36,235 

1„536 
22,798 
14,697 
49,226 
13,472 
25,413 
30,048 
28,304 
199,021 
32,594 
16, 81)4 

1,884 
33,316 
17,469 

8,066 
36,437 
58,799 
30.262 
41.695 

9,753 

8,689 
20,202 

5,919 
1 ,453 
4  ,086 
3,286 
2,479 

.525 
2,790 
1 ,903 

277 
2,129 

644 
4,197 

987 
1,313 
1,645 
1,117 
9,414 
1 ,438 

692 

405 
2,214 
1,572 

599 
2,234 
2,838 
1,823 
2,623 

916 

461 
1,437 

Southern 

1,596 

345 
8 
6 
8 
4 

252 
0 

443 

23 

4 

99 

3 

3 

142 
5 

285 
0 
0 

340 

3 
3 
6 
10.3 
14 
4 
6 

183,954 

155,596 

141,587 

231,044 

1.070,372 

304,029 

1,295,.503 

276,698 

186,540 

86.172 

235,522 

104.927 

3,243 

1,156 
47 
28 
50 
37 

751 

492 
1,205 
1,152 

114 

448 
37 
15 

459 
83 

495 
56 
26 

598 
10 
48 
10 
18 

219 
46 
71 
75 

8,078 

1,383 

226 

260 

132 

112 

976 

283 

1,423 

1,680 

61 

431 

98 

53 

564 

187 

727 

425 

214 

925 

54 

124 

24 

93 

345 

488 

111 

285 

52,013 

63,416 

Ohio  .   .      

33,231 

13,900 

11.500 

3,100 

3,500 

21,788 

6,700 

30,770 

45,425 

2,100 

8,955 

7,000 

2,100 

13,065 

6,300 

14,956 

1 1 ,550 

6,600 

19,690 

800 

2,2.50 

500 

1,350 

6, .525 

11.575 

1.100 

18,700 

32,235 

10,406 

10,839 

3,200 

4,922 

14,929 

4,735 

28,164 

45,777 

2,479 

7,968 

5, .550 

1,916 

8,824 

5,522 

11,920 

9,686 

5,805 

14,385 

838 

1,-593 

294 

893 

4,767 

8,904 

1,051 

12,576 

27,740 
7,600 
4,419 
2,624 
2,975 

19,943 
6,227 

23,913 
1,114 
1,811 
6,692 
1,760 
1,943 
9,346 
3,028 
9,847 
2,390 
1,093 

15,874 
770 
810 
400 
861 
5,589 
4,520 
842 

10,873 

6,780 

34,012 

51,419 

7,552 

7,035 

13,495 

16,991 

23,165 

270,581 

4,131 

2,611 

13,650 

2,640 

5,209 

20,625 

15,185 

62,005 

32,489 

15,906 

8,836 

9,125 

997 

12,257 

6,221 

91,094 

11,941 

71,883 

209,859 

55.424 

95.024 

29.344 

21.762 

129,685 

34,183 

187,009 

393,712 

11,393 

45,309 

65,774 

7,175 
58.917 
46.407 
90.286 
65.783 
49.728 
90,999 

4,290 
11,680 

2,275 

8,802 
40,305 
67,586 

8,672 
76,111 

103,956 

6,369 

2,690 

6,568 

10.175 

52.910 

1 ,987 

102,935 

22,066 

5, .587 

69,785 

8,131 

7,468 

68,983 

20,636 

89,907 

12,333 

6,907 

79. ,525 

3,645 

2,754 

942 

3,395 

9.608 

6,183 

2,811 

11,966 

210.602 
77.126 

130,594 
27,838 
J6,857 

133,670 
37,632 

207,699 

530,704 
16,200 
68,265 
66,586 
16,176 
87,625 
66,877 

146,891 

109,779 
64,604 

159,490 
10.292 
19.939 
2.570 
16.554 
38.804 

120.041 
16.150 

124.232 

43,813 

12,453 

17,007 

6,254 

7,. 588 

33,255 

12,043 

43.189 

47,172 

4,396 

15,605 

6,010 

3,460 

19,260 

10,015 

24,636 

6,404 

7,497 

32,298 

2,9.59 

4,875 

929 

3,612 

10,096 

16,399 

3,634 

23,553 

27.920 

10,799 
7,801 
3,101 
2,885 

31,903 
8,462 

39,983 

54,422 
1,.576 

11,372 
2,882 
3,671 

12.516 
7,941 
6,744 
3,840 
3,001 

14,246 
578 
1,647 
778 
1,434 
7,085 
8,918 
1,957 

24,552 

60,529 

15,087 
8,371 
7,448 
5,183 

25,488 
4,933 

40,322 

37,781 
2,602 

29,766 

10,513 
2,365 

22,266 
6,956 

13,867 

3,926 

5,332 

7,823 

1,116 

601 

805 

1,506 

2.830 

4,. 5.53 

672 

10,127 

38,036 
11,693 
17,917 

8,862 

5,573 
24,511 

6.656 

38.845 

102,414 

2,717 
12,140 
13,738 

2.243 
16,578 
13, .551 
25.309 
29.221 
19.484 
17,683 

3,561 

3,504 
664 

4,495 

9,504 
45,042 

5.856 
30,921 

19.190 
7.991 

10.562 
3.318 
2,879 

11.233 
4.612 

18.517 

66,894 
1 ,4.52 
5.641 
7, .508 
924 
6,685 
5,745 

10,045 

10,512 
6,471 
9,601 
1,300 
1,768 
259 
1,496 
3,484 
7,547 
1,356 

13,953 

12,453 

3,421 

4, .557 

2,312 

1,295 

6.877 

3.079 

8.873 

19,957 

622 

3,642 

1,994 

503 

3,384 

2,187 

4,127 

1,842 

2,044 

3,538 

304 

678 

137 

613 

1,283 

3,353 

651 

3,431 

14,992 

Cincinnati  ._ 

Cleveland 

Columbus 

Toledo 

Indiana 

Indianapolis. 

Illinois 

Chicago 

Peoria 

Michigan 

Detroit 

GrandRapids 

Wisconsin 

Milwaukee.. 

Minnesota 

Minneapolis. 
St.  Paul 

Iowa 

3.694 

4,845 

2,494 

1,449 

8,604 

3,854 

11,501 

22,791 

797 

4.521 

2.129 

571 

4,407 

2,457 

5,349 

2,323 

2,284 

5,061 

368 

850 

171 

724 

1,847 

3,887 

833 

3,791 

Cedar  Rapids 
Des  Moines. 
Dubuque  .-. 
Sioux  Clty.- 

Missourl 

Kansas  City. 
St .  Joseph  - . 
St.  Louis  ... 

Middle  West 

2,134 

167 

126 

178 
4 
9 

228 
2 
3 
4 

129 
39 

118 

•> 

2 

43 

329 
4 
6 
7 

305,030 

260,187 

175,004 

4,219 

3,746 

7,195 

540 

1,887 

9,488 

399 

400 

224 

3,748 

1,827 

4,659 

2,600 

380 

1 ,923 

8,360 

700 

5.50 

562 

818,435 

1,907,494 

720,222 

2,533,807 

418,413 

301,994 

332,768 

507.718 

240,943 

7,746 

149 

115 

257 

9 

126 

447 

3 

5 

43 

256 

124 

490 

1,102 

13 

36 

147 

2 

46 

6 

11,684 

339 

313 

425 

113 

219 

694 

32 

46 

94 

399 

153 

371 

211 

38 

156 

825 

83 

195 

108 

97.159 

116,594 

North  Dakota. 
South  Dakota. 
Nebraska 

Lincoln 

Omaha 

Kansas 

Kansas  Clty. 

Topeka 

Wichita 

Montana  .d 

Wyoming 

Colorado 

Denver 

Pueblo 

New  Mexlc<j 

Oklahoma 

Muskogee..- 

Oklah'a  City 

Tul.sa . 

6, .385 
5,595 
8,850 
1,150 
6,300 
12.012 

500 

400 
1 ,000 
7,728 
2,218 
6,765 
3.400 

600 

2,830 

13,1.57 

750 
1.700 
2,0.50 

4,471 

3,348 

7,231 

879 

5,114 

9,679 

605 

313 

878 

5,490 

2,325 

5,340 

5,013 

685 

1,960 

5,375 

367 

1 ,086 

1,181 

12.926 

14,764 

7,403 

5,449 

37,962 

11,781 

3,941 

1,532 

10,385 

6,840 

4,015 

2,647 

18,072 

2,720 

1,939 

8,385 

1,801 

6,877 

6,033 

43,016 
40,305 
49,421 

6,785 
46,258 
87,022 

3,865 

4,793 
10,442 
49,451 
23,271 
50,700 
41„565 

5,902 

17,136 

101,833 

7,605 
16,470 
30,138 

32,891 

27,779 

33,680 

676 

6,179 

25,007 

.504 

1.50 

3,835 

25.517 

9.863 

19.145 

17.641 

2,379 

5,778 

15,405 

2,320 

3,186 

6,324 

59,102 
57,890 
78,199 
10,392 
70,528 
91,104 

6,101 

3„548 
16,197 
53,006 
24,633 
51,042 
48,245 

4,7()0 
21,642 
96,539 

9,803 
17,619 
26,245 

8,578 

10,618 

10,547 

1,323 

11,277 

15,420 

697 

1,139 

1,177 

7,392 

3,720 

7,094 

6,661 

1,.528 

2,832 

13,915 

1,149 

2,454 

3,804 

4,441 

4,618 

6,587 

1,016 

6,190 

11,7.57 

409 

517 

736 

3.405 

2,250 

5,164 

9.59 

64 

876 

10,813 

680 

2,985 

1,670 

4,835 

3,104 

2,499 

390 

2,158 

5,722 

763 

678 

864 

6,184 

2.278 

8,369 

12,723 

3„573 

873 

6,088 

427 

3,020 

3,410 

16,457 

12,392 

9,286 

1.833 

20.026 

21.729 

1.784 

1.001 

7,187 

18.169 

8.146 

10.603 

11.011 

2,845 

4,159 

17,8.58 

1,629 

4,943 

8,100 

4,908 
4,476 
5,359 

607 
5.547 
7,806 
■     673 

588 
1,510 
4.511 
2.162 
4.. 5.50 
5,214 

689 
1.5.50 
8,365 

815 
1,741 
3,315 

1,634 

1,381 

1,479 

258 

1,507 

2,598 

169 

136 

544 

2.671 

911 

1,935 

1,368 

330 

499 

3,112 

300 

638 

922 

2,122 

1,809 

2,161 

380 

1,852 

3,739 

204 

187 

681 

3.326 

1.188 

2,796 

2,681 

381 

691 

4,084 

385 

879 

1,036 

Western 

1,403 

~"70 

0 

3 

1 

T.I 

5 

2,53 

12 

2 

9 

68 

15 

4 

f} 

Kl 

18 

1 

83,390 

62,340 

3,673 

2 .326 

720 

358 

3,786 

3,116 

14,693 

7.162 

1. 171 

25.09f 

2.493 

373 

553 

1  ..523 

508 

1,240 

3 

53,407 

2,438 

1,435 

2,225 

088 

3,604 

2,725 

15,472 

4.902 

1 .500 

18, .323 

3,097 

.500 

574 

2,181 

1,216 

1,045 

165,482 

1 ,636 

13,461 

5,406 

907 

1,.532 

1 1 ,892 

10,793 

22,174 

3,072 

84,847 

3,672 

119 

2,137 

7,803 

1,010 

1,070 

124 

635,978 

238,859 

746.595 

111.325 

65,137 

67,958 

179,1.58 

64,386 

3,376 

260 

153 

11 

103 

446 

24 

697 

505 

15 

688 

92 

25 

28 

31 

17 

150 

41 

4,814 

309 

360 

.      175 

48 

282 

172 

1,144 

4.59 

95 
627 
224 

30 

48 
115 

70 

152 

3 

22,392 

30,582 

Washington .  . . 

Seattle  .      .  - 

Spokane 

Taconi;i 
f  >regon  .   .      . . 

Portland 

California 

lA>»  Angeles. 

fJakland    . . . 

.4an  Krancl»f;o 

Idaho  

Utah 

Ogden 

SaltLakeClty 
Nevafia 
Arizona. ...... 

Alaska..      

4,410 
4 ,400 
2.4.50 
1 .000 
5.101 
5.125 

22,082 
7,025 
1  ,.500 

29,500 

4 ,030 

655 

575 

2,200 

1 ,435 

1 ,6.50 

25 

39.627 
45.700 
10.213 

7,867 
39,4.58 
.50.676 
141. .568 
57.7.30 
11,131 
158,6.59 
30,815 

3,179 

4,509 
14, .508 

6.892 

14. .576 

130 

17,680 

15.771 

9,761 

3,935 

10,368 

16,. 561 

48.029 

20.6.50 

1,885 

15,.504 

9.8.39 

2. .542 

1.610 

5.4.52 

3.706 

2.815 

37,168 
46,294 
17,120 

8,081 
35,350 
46,831 
138„549 
72,674 
12,618 
185,278 
31,680 

4,200 

5,218 
19„509 

7,517 

12,124 

43 

6,961 

9.6H1 

6.456 

700 

6.893 

5,851 

30,461 

16,225 

4,005 

48„544 

8.063 

1.137 

1 .382 

(1.(160 

2.271 

2,028 

4.002 

2,312 

1.11(1 

2.52 

3.230 

6,790 

17,902 

4,308 

882 

9,375 

2.617 

604 

88(1 

1.381 

(112 

993 

3 

6.821 
9.879 
2,838 
1 ,735 
3,887 
7.053 

29.037 
0,040 
2,101 

23,414 

3 , 1 .14 

395 

409 

2,483 

1.351 

1,647 

96 

8,019 

13.610 

3.109 

1 .640 

7.3.50 

12.163 

26.383 

17.470 

1 .304 

63.466 

7.345 

K23 

1 .384 

2.684 

2.18(1 

3,1.50 

32 

3,921 

5,839 
1 .582 

941 
3,500 
7,485 
12,707 
6,704 
1 .344 
18.519 
2.. 540 

401 

398 
2.262 

614 

1,316 

16 

1,492 

1,522 

296 

476 

1,403 

1,212 

4,401 

2,710 

339 

4,083 

782 

98 

167 

,308 

360 

783 

60 

2,061 

2,035 

482 

627 

2,131 

1,408 

6,252 

3,674 

449 

5,398 

1,098 

153 

243 

454 

447 

1,085 

104 

Pacific 

602 

2 
3 

.     04,263 

68.794 

106 
459 

61,931 

172,315 

637,238 

186,108 

680,254 

166.718 

57,253 

102,380 

172,118 

70,089 

3,286 

71 
462 

4,313 

23 
66 

20,492 

77 

78 

28,101 

AlMka 

Hawaii 

too 

68 
476 

11 
506 

972 
2,609 

338 
179 

547 
2,381 

314 

774 

225 
386 

102 
481 

433 
1,748 

171 
606 

Non  rn«m.  b'k« 

6 

7W) 

565 

633 
676,698 

617 
2,891,183 

3„581 
8.640.R18 

517 
2.372,512 

2,928 

1 ,088 
1.781.993 

611 
1374319 

583 
1,660,465 

2,181 
1,533,306 

533 
27,671 

89 
42,521 

155 

777 

TfrtftI  U,  H.. 

I,l07,760!l207538 

10096940 

1,099,208 

,362,100 

443,828 

•  Hanks  and  bankers  othor  than  Forloral  HcHervc  Hank,  b  Demand  depoHKs  are  made  up  ol:  Individual  deposits  Hul>J(Ma  to  eliO(^k,  $7,803,496,000;  corllflcates 
Of  (l«!p'mlt  due  In  lew  than  30  davc,  SI  16,582,000;  certified  clieckH,  S130..59I  .000;  cashlnr'H  checks  outstandlnK.  5125.335,000;  Htato  and  muuiclpal  deposits,  $57,175,000; 
lif.VtAi^M  wlUi  notice  of  U-m  than  30  days,  S35. 844.000;  dividends  unpaid,  .$4. 085. 000;  odicr.    $67,710.0(10      d  Orii'  ntiort  for  Aui^uhI  31  usod. 
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lata  I 

( 'u.v/i 

fJiU     I    hueiu  DEPOSITS.  iMant         U.S.       Uberly       Other  fium         Kestrve  and  incl. 

anil       ttimdamtd     Loan       tiecuri         Banks,  with         (lold     Minor  I'apci       Clear. 

nii  i'tjs    uf     Uoida.         lies.  Ac.,       l-'ed.    «i's.    Ciiln     Coins  llvusc 

cuuus.        l,idet>t.  .S'et.*         Hanks.  Certjs. 


.\uu     II   19l» 


in  UmuiaiuU  0/ 

M    •■ 


•  IMtiiru 


M.. 


( 'ouiifcllcul  -  - 

NttW  EugUud 
New    N-'- 


I- 

I 
l>elu>v  II I 
Miir.UiiU 

b^illlmurv 
WanhluKtuaUC 

Klutern.    — 


V'lrisliiiii 

KIchiuuu:!. .  - 

WeM   VirtjUiln- 

Nor:'    ■     .'    "tii 

.Soi  I  .  .t 

(  .1  '      .     - 

Oeornu 

Atlanta 

Savaunalt . .  - 

Florida - 

Jui'ksonviIlL-. 

Alabama- . 

Blnnliigbam . 

Mt:MUalppl 

Louisiana 

New  Urle^na 

Texas  a  . 

Dallas 

Kort  Worth- 
Galveston.  - 
Houbton  -  — 
S.m  Anlonlo- 
W'aco 

Arkansas 

Kentucky- 

LouUvUle  -  .  - 

Tennessee . 

C'liattunooKa 
Memphis  — 
Nashville 

Southern 

Ohio 

Cincinnati  . . 

Cleveland 

Columbus — 
Toie  Jo 

Indiana- - 

Indianapolis. 

Illinois 

Chicago 

Peoria 

Michigan 

Detroit 

GrandRaplds 

Wisconsin 

Milwaukee.. 

Minnesota 

Minneapolis. 
St.   Paul 

Iowa 

Cedar  Rapids 
Des  Moines. 

Dubuque 

Siou.\  City.. 

Missouri 

Kansas  City. 
St.  Joseph.. 
St.   Louis 

Middle  West 

North  Dakota. 

South  Dakota. 

Nebraska 

Lincoln 

Omaha 

Kansas 

Kansas  City. 

Topeka 

Wichita 

Montana 

Wyoming 

Colorado 

Denver 

Pueblo 

New   Mexico. . 

Oklahoma 

Muskogee 

Oklah'a  City 
Tulsa 

Western 

Washington 

Seattle 

Spokane 

Tacoma 

Oregon 

Portland 

California 

Los  .■Vngeles. 

Oakland 

SanFrancisco 

Idaho 

Utah 

Ogden 

SaltLakeCity 
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7,tl(Mi  7.il-.'-sl 


1. 1  .1 

5,irt'j 

11,261 
7.427 


I 
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11.255 

6,751 


S,403 

4,932 
1  ■•7V, 


12,472 
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1,7/5 

S  7'.H 


7, 4111 
17,517 
1,147 
4,078 
4.811 
6,130 


2: 

3. 

1, 

9 

81 

2 

7, 


3S3 
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32.! 
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337 
439 


107,824 


98 
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981 

14 

K 

15(i 
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I 
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,333 

,H<j2 
,7tiU 
,55') 
.171 
,320 
,078 
568 
542 
126 
624 
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DEPOSITS. 
toDemaad     Time. 
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28 

27 

13 

152 

2711 

29 

113 


422 
610 
371 
.308 
.liaU 
958 
672 


045.000 

275.643 

24.106 

73,574 

,»;'.)ll,(Pli3 

237.779 

4(16.421 

317.95a 

211,768 

10.025 

27.402 

76,892 

61,433 


S 
36.661 

3,482 
14,597 
38.743 
13,515 

8,243 
18,912 

134,143 

153,053 
5,215 
6,289 

08,044 

00,684 

350,737 

5,490 

29,289 
4,038 

38,210 
4,625 

11,894 


1,592 

344 

8 
6 
8 
4 

252 
G 

443 

23 

4 

99 

3 

3 

142 
5 

285 
0 
6 

339 
2 
3 
3 
(> 

107 

14 

4 

6 


o,oou 
10.267 
9.065 
7,997 
1,600 
8.158 
4,100 
900 
4,935 
1 ,600 
8,870 
1,750 
3,800 
3.785 
3,800 
37,285 
4,650 
2,300 
400 
5,500 
3,150 
2.050 
5,776 
11,791 
6,195 
7,557 
1,750 
1,300 
2,900 


183,110 


2.131 

167 

125 

178 
4 
9 

227 
2 
3 
4 

128 
38 

116 

5 

2 

43 

325 
4 
5 
7 


1.392 

70 
6 
3 
1 

79 
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12 

2 

9 

68 

14 

4 

6 

10 

IS 

1 


55S 


S 

77728 


33.219 

13.900 

1 1 .500 

3.100 

3.500 

21.788 

6.700 

30.730 

45.425 

2.100 

8.955 

7,000 

2.100 

13.115 

6.300 

14,856 

11,550 

6.600 

19,660 

800 

2.250 

500 

1,350 

6,325 

11,575 

1,100 

18.700 


6.03/ 
9,602 
7.072 
4.367 
1..526 
7.212 
4.946 

967 
3.110 
1.971 
6.838 
1.647 
2.838 
3.58S 
3.079 
32.726 
4..'")27 
2.677 

437 
3.561 
1.876 

899 
3.966 
7.667 
4.423 
4.595 
1.320 
1.044 
2,096 


150,597 


304,698 


6,310 
5..580 
8,825 
1,150 
5,5,50 
12,137 
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400 
1.00  J 
7.700 
2,190 
6.690 
3.400 

600 

2.830 

12,946 

750 
1,400 
2,050 


82.00S 


4.410 
4.400 
2.450 
1,000 
5,101 
5,125 

22,406 
7,600 
1,500 

28,500 

4,030 

630 

575 

2,200 

1,435 

1,550 

25 


92,937 


100 
650 


750 


1,101,839 


31,2,86 

10,732 

10,74.5 

3.104 

4,835 

14.512 

4. 60S 

27.424 

44.778 

2.403 

7.715 

5.447 

1.K33 

8.573 

5,502 

11.403 

9. 658 

5.644 

14.110 

839 

1,550 

2S8 

848 

4.524 

8,555 

1 ,042 

12.112 


2,7ort 
9,159 
6,479 
6,592 
1,168 
6,373 
3,549 

797 
4,280 
1,230 
7,624 
1,629 
2,735 
2,508 
2,217 
25,020 
4.044 
1 ,600 

355 
4.720 
2,908 
1 ,800 
3,324 
10,993 
4,580 
6,4S() 
1,739 

750 
2,202 


141.483 


254.076 


3,804 

3,003 

6,807 

835 

5,5.S5 

9,091 

584 

297 

833 

5,022 

2.199 

5.030 

4.570 

709 

1.912 

5.799 

333 

1.003 

1.120 


58.59!) 


3.337 

2.160 

695 

283 

3.517 

3.097 

14.031 

7.2S5 

1.15S 

24.858 

2.321 

363 

549 

1.470 

4.59 

1,180 

4 


66,773 

101 
437 


538 


1180406 


27,665 
7,566 
4,387 
2,609 
2,95() 

19,934 
6,324 

24,002 
1,115 
1,799 
6,710 
1,711 
1 ,990 
9,379 
2,708 
9.870 
2,340 
1,090 

15,900 
780 
806 
400 
867 
5,590 
4,513 
837 

10,492 


30,889 
6,479 

11,017 
3,685 
2,278 
4,247 

10,365 
1,1,53 
2,235 
3,794 
2,305 
2,392 
2,216 
4,147 
8,899 

19,506 

12,522 
9,043 
1,585 

18,735 
4.717 
1,598 
4,643 
2,660 

18,926 
3,764 
4,070 
1,709 
9,325 


217,537 


174,340 


4,107 

3,728 

7,183 

541 

1,887 

9.463 
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3,737 

1,811 

4,650 

2,555 

380 

1 ,920 

8,349 

700 

547 

562 


53,139 


61,572 
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4.59 


519 
674.201 


6,881 
40.031 
53.163 
10.129 

8.394 

19,055 

25.864 

32.143 

280,170 

6.178 

3,061 
14,878 

2,721 

4,5,59 
17,142 

9,025 
33,952 
18.919 
19.817 
10,637 
13,244 
889 
15.119 

8,432 

114,532 

17,484 

86.279 


41,941 
62,341 
45,145 
25,412 

4,506 
30,138 
34,921 

1 ,350 
22,406 
14,780 
42,280 
12,781 
20,931 
26,584 
27,334 
186,977 
30,2t>3 
18,026 

1 ,867 
31,241 
17,364 

7,795 
30,671 
58,748 
29,679 
37,770 

9,190 

7,656 
17,395 


980,870 


872,098 


3,378 

11, .520 

10,467 

8,160 

47,446 

16,604 

5,679 

1,935 

14,993 

4,475 

2,570 

2,534 

13,759 

2,531 

1,665 

8,436 

1,606 

5,936 

7.008 


170.672 


,2.438 

1,173 

1 ,435 

12,538 

2,216 

5,262 
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1,003 

3,604 
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2,725 

9,990 

15,346 

10,510 

4,761 

19,757 
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3,197 

18,223 

79,083 

3,104 

2,642 
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83 
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1,499 

2,192 

4,556 

1,222 

1..536 

1,042 
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155,282 
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220,247 

55.293 

96.355 

29.849 

21.911 

127,292 

35,374 

192,724 
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10.722 

45.513 

63,806 

9,2.34 
56,404 
46,510 
70,893 
57,738 
47,351 
89,801 
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10,514 

2,166 

8,143 
39,202 
69,475 

7,598 
73,646 
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4,685 

34,347 

18,399 

18,515 

5,961 

12,079 

11,3()9 

1,1.59 

11. .546 

10,803 

10.228 

7.130 

6.195 

7.199 

1.301 

21.223 

1.847 

2.641 

2,377 

9.556 

1 .476 

1 ,064 

3,793 

13,813 

7,410 

13.748 

10,249 

1,040 

6,863 


• 

40.068 

23,586 

21,425 

153,071 

322,865 

31,050 

102,007 

694,072 

269,983 

31,713 

53,149 

2,060,436 

191,771 

402,142 

321,958 

207,1.54 

7,551 

38,142 

85,100 

42,610 


303,064 


1,861,251 


24,838 

34,723 

54,007 

6,833 

45,779 

89,513 

3,643 

4,194 

9,264 

43,466 

20,512 

47,490 

39,372 

4,341 

16,355 

96,290 

6,985 

10,272 

30,216 


594,093 


36,615 
44,731 
10,320 

7,608 
35,165 
37,319 
133,689 
56.4r)9 
11,152 
160,403 
27,468 

2,369 

4,492 
13,277 

6,2.87 

14,379 

166 


601, -889 


1 ,050 
2.469 


3,519 
8.095.749 


730,654 


31,947 

27,411 

34,744 

088 

6,224 

26,424 

509 

159 

4,053 

25,347 

10,012 

20,1,54 

17,589 

3,049 

6,247 

15,822 

2,148 

3,485 

7,228 


243,220 


17,825 

16,403 

9,829 

3,892 

10,413 

16,184 

49,500 

21,206 

2,194 

15,190 

9,938 

2.499 

1,669 

5,910 

3,809 

2,781 


189,248 


3,711,709 

115,105 
63,398 
73,711 
61,878 
42,182 
10,566 
43,930 
43,408 

4,007 
24,4.55 
18,994 
42,286 
12.867 
20.233 
31,721 
28,794 
211,090 
37,321 
21, .594 

4,112 
41,312 
16,055 

8,446 
,  31,920 
61,858 
39.826 
43,201 
16,465 

7,797 
22,657 


1,201,189 


209,933 
75,83S 

121,399 
27,233 
26,875 

132,626 
41,844 

207,4.50 

531,086 
16,128 
68,672 
64,362 
16, .5.87 
88,224 
67,667 

139,322 

101,951 
57,533 

152,979 
11,453 
20.240 
2.466 
16.515 
36,728 

126,270 
15,964 

129,813 


2,507,163 


54,680 
.54,448 
75,345 
1 1 ,692 
67,5S6 
91,930 

6,418 

3.313 
16,.581 
52,805 
23.929 
48.889 
46,226 

4,560 
21,513 
92,280 

7,980 
15, .527 
27,383 


723,085 


653,249 

555 
2,044 

3.109 


9,493.66' 


s 

0,541 

8.646 

6,558 

30.654 

24.633 

8.107 

19,250 

107,389 

71,875 
5.091 

12,67(1 
347.93(1 

40.390 
122.875 

41.036 

40.711 
2.366 
7.144 

12,452 

11,010 

715,556 

20,767 
9,.567 

12,. 594 

11,191 
8,706 
2,758 
8,677 
7,864 
1,135 
7,090 
4,329 

11,792 
6,227 
5,490 
5,002 
6,820 

40,902 
9,366 
3,7.55 
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8,616 
4,743 
2„538 
6,981 

18,376 
8,593 

10,041 
4,020 
1 ,482 
5,827 


254,829 


54,501 

16,986 

16,871 

6,227 

7,108 

38,693 

1 1 ,255 

55,608 

58,889 

4,050 

10,693 

5,974 

3,987 

22,481 

9,226 

23,639 

8,176 

7,046 

35,.546 

2.360 

4,167 

922 

3.378 

11,103 

12,409 

3,664 

22,710 


38,244 

38,885 

1 ,667 

3,954 

126,868 

24.547 

60.622 

20,777 

18,771 

1,107 

4,849 

2,838 

7,943 


312,828 

11,680 

4,426 
7,138 
6,246 
6,002 
1,593 
4,599 
1,766 

143 
2,999 
1,424 
4,207 

71(i 
2,622 
3,263 
1,221 
15,220 
1 ,462 
1 ,969 

249 
3,342 
2.315 
1.490 
4.0.54 
5,814 
1,415 
2,974 
2,389 
1,013 
4,722 


108,473 


463,659 


6,829 
9,723 

14,880 
1,277 

10.397 

17.074 
602 
1.194 
777 
6.806 
3.632 
7.813 
5,479 
1,778 
3.046 

14.365 
1.324 
1,581 
2,627 


111,204 


7,080 

10„5.59 

4.802 

2.100 

6.949 

7.930 

28.529 

12.5.80 

2.083 

33.648 

6.260 

860 

1.193 

5.100 

1,945 

2,188 


133,784 


302 
655 


957 


1,787.378 


11,728 
1 ,7.53 
4,045 
2,382 
2,472 

11,459 
2,409 

17,038 

11,508 
1,1.50 
6,322 
2,633 
2.016 
8,372 
5,056 
4,891 
5,612 
3,136 

10,612 

354 

1,274 

533 

1,864 

2,707 

2,685 

503 

4,425 


< 

24,865 
8,410 
8,907 
38,111 
27,536 
10,994 
26,470 

145.293 


126.626 

9.5!i4 

23.860 

264.598 
98,305 

258,634 
57,977 
65,834 
6,258 
19,548 
11,129 
12,105 


963,466 

10,871 

3,380 

11,871 

2,649 

1 ,059 

2,135 

1,222 

842 

86 

4,736 

3,068 

5,071 

1,777 

4,043 

1,831 

1.515 

5.7.59 

762 

684 

2.59 

l.,543 

431 

226 

2,019 

6,103 

6,819 

2,197 

1 .36(1 

418 

3,093 


87,835 


128,997 


1,967 

2.404 

3.23S 

409 

3.283 

3.939 

361 

129 

421 

2.368 

1,628 

2,710 

852 

183 

945 

9,225 

404 

947 

1,120 


36, .533 


42,438 

209 
326 


635 

668.018 


63,280 

15.781 
9,850 
7,510 
5,304 

26,024 
4,946 

37.988 

35,937 
2,890 

30,843 

10.012 
2,4.59 

22,741 
8,054 

13,778 

4,623 

5,839 

7,919 

1,113 

614 

680 

1,631 

2,848 

4,787 

770 

10,490 


88,748 


300,688 

14,913 

6,128 

14,780 

12,611 

7.216 

1 ,987 

8,092 

9,412 

863 

5, .525 

3,398 

8,515 

4,439 

4,194 

4,343 

3,972 

38,537 

8,900 

6,000 

862 

10,338 

3,909 

2,180 

5,899 

9,078 

6,618 

9,438 

2,6,57 

1,346 

5,486 


222,434 


338,292 


3,290 

2,924 

2,429 

247 

2,089 

5.486 

715 

678 

986 

5,863 

2,200 

8,593 

13.082 

3.733 

888 

5,038 

397 

3,066 

3.409 


65,111 


104,490 

106 
477 


683 


1,695,070 


45,257 
13,320 
20,435 

6,018 

7,149 
30,802 
10,290 
53,959 
92,800 

3,042 
11,714 
14,253 

2,514 
13,071 
10,086 
15,8.59 
21,310 
18.010 
22.698 

3.571 

3.143 
610 

5.778 
13.080 
49.200 

7. .571 
27,931 


$ 

3,134 
2.333 
1.502 
12.553 
30,143 
2,462 
8,275 

60,70; 


564.229 

8,624 
6,706 
6,187 
4,207 
2,821 

677 
2,481 
3,629 

313 
2,281 
2,070 
3,477 
1  ,.545 
1.744 
2.232 
3,835 
15,089 
3,080 
2,066 

347 
4 ,654 
1,,590 

938 
2 ,576 
5,029 
3,916 
3,377 
1,210 

855 
2,317 
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387 
305 

72 
231 

1 ,388 

827 

12 

205 

2,1.53 
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3,480 

200 

380 

27 

231 

94 

100 


98,673 


524,137 


4,874 

12,012 

15,811 

2,883 

21,270 

29,744 

2,270 

1,250 

8,334 

13,834 

5,124 

10,. 593 

9.286 

1.637 

3,022 

18„580 

1,277 

5,049 

8.594 


175.454 


8.192 

10.872 

3,176 

1.890 

6.093 

6.362 

24.111 

16.484 

1.67S 

61.0S9 

5.625 

354 

1  .tiSl 

2.389 

1.771 

2.980 

S2 


154,772 

382 
1,181 


1,.563 

1., 52  7. 796 


19,944 
8,118 

13,857 
3,463 
3,166 

11,266 
4,704 

19,044 

71,759 
1,498 
.5.613 
7.172 
1,050 
6,339 
5, .545 
8,484 
7,755 
4,899 
9,786 
1,525 
1,913 
271 
1 ,832 
3,460 

15.790 
1,515 
1,672 


256.501 


62,987 


68.340 


1 .  1 1 1 .432 


8,555 

379 

43 

297 

169 

42 

8 

181 

223 
6 

129 
53 

340 
55 
60 
61 
II 

700 
15 
28 
27 
82 

126 

5 

94 

240 
97 

402 
30 
27 
32 

3,962 


1,263 
56 
35 

105 
65 

774 

498 
1,218 
1,115 

172 

439 
44 
35 

538 
76 

506 
83 
25 

707 

1 

64 

10 

15 

226 
72 
08 
68 


* 

1.50 
17 
83 
595 
538 
126 
412 

2,074 

1,247 

4i 

64 

2,0  JO 

911 

2,427 

960 

829 

79 

IHO 

225 

17 


0,202 

604 

89 
304 
284 
292 

34 
386 
268 

21 
266 

85 
488 

37 
165 
394 

66 

1,755 

187 

180 

49 
276 
268 
151 
411 
276 
108 
229 

62 

93 

72 


» 

1,230 
1,1.56 
569 
5,798 
7,790 
1 ,200 
4,975 


22,716 

9,636 

1,331 

1,4.53 

47.922 

8,621 

20.707 

10.876 

8.. 579 

450 

1,313 

3.947 

2, .532 


8,278 

124 

129 

280 

7 

155 

485 

12 

7 

43 

255 

120 

467 

1,084 

17 

42 

152 

2 

69 

6 


3,456 

281 

331 

11 

99 

465 

13 

825 

609 

17 

978 

105 

21 

40 

37 

32 

110 

37 

4,011 

265 
603 


867 


7.900 

1,174 
185 
189 
102 

60 

831 

221 

1 ,273 

1,519 

37 
379 

69 

66 
513 
207 
737 
501 
164 
845 

37 
129 

13 

41 
286 
469 

65 
271 


10,383 

~372 

2SS 

384 

88 

194 

674 

25 

43 

58 

413 

133 

326 

152 

28 

150 

789 

66 

184 

108 


4.475 

287 

314 

171 

39 

242 

126 

1,066 

388 

90 

4S7 

232 

22 

.50 

87 

62 

177 

5 

3,845 

'  32 
77 

90 


117,365 

3,235 
704 

2,387 

l,(>15 
945 
235 

1 ,345 
843 
100 

1,014 
358 

1,988 
410 
449 
573 
716 

4,658 
987 
200 
139 

1,721 
851 
2,55 

1,183 

1,690 

1,137 

1,116 
704 
326 

1,009 


S 

1 ,490 
1,4.50 
713 
6,705 
8,631 
1 ,398 
5.018 


26,006 

11,721 

1,384 

2,337 

63,324 

10,315 

26.614 

12,126 

9,788 

566 

1,724 

4,266 

2,816 


146,909 


32,893 

10,431 
2,112 
2,267 
1,905 

715 

5,440 

2,263 

7,148 

18,869 

345 
2,780 
2,088 

531 
2,519 
1,850 
2,812 
1,534 

947 
2,806 

139 

397 
99 

250 

984 
2,308 

393 
2,527 


76,459 

"~    985 

1,077 

1,144 

ISO 

1,048 

2,295 

132 

96 

577 

2,046 

662 

1,668 

1,614 

382 

592 

1,921 

151 

375 

711 


17,656 

1.140 

1.222 

304 

324 

1,1(»6 

721 

3,610 

2,737 

233 

3,249 

571 

64 

103 

207 

295 

660 

65 

16,600 

47 
131 


4,218 

836 

2,988 

2,068 

1 ,279 

277 

1,012 

1 ,334 

127 

1 ,409 

496 

2,816 

602 

674 

1 ,028 

793 

7,113 

1,189 

408 

215 

2,079 

1,246 

411 

1,688 

2,206 

1 ,342 

1,747 

796 

446 

1,113 


44,75.5. 

T2,87& 

2,353 

2,491 

2,112 

840 

7,045 

2,982 

9,639 

21,503 

554 

3,598 

2,201 

632 

3,570 

2,133 

4,055 

2,118 

1,136 

4,358 

177 

590 

122 

306 

1,496 

2,845> 

526 

2,866 


95.127 

~1.481 

1,494 

1,808 

275 

1,397 

3,454 

169 

146 

67.8 

2.714 

915 

2.461 

2.850 

427 

784 

2,862 

219 

628 

825 


25,587 

1 .708 
1.867 

486 

462 
I.SIS 

860 
5.5r4 
3,734 

339 
4,714 

90S 
97 

liW 

sai 

3S9 
047 
107 


34.469 
334 


*  Banks  and  bankers  other  than   [•"ederal  Ro.serve  Bank.     I>  Demand  d(>i)(islta  are  ma<lo  up   of:     Indivldurtl  doposlLs  sublwl  to  ohwk.    $ 
of  deposit  due  in  less  than  30  days.  $399,508,000;    certified  checks,  899.291.000;  ciiahier's  checks  (mlstaiuiluts.  $205,364,000;    Stale  and  iiiiun 
000.  and  dep-wits  with  notice  of  less  than  30  davs.  840.694.000;  dlvidciiils  unpaid.  «1, 145, 000;  othci-,  SU, 610. 000 
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ITEMS    ABOUT    BANKS,    TRUST    COMPANIES,    &C. 

No  sales  of  hanii  or  Iriisl,  (^oiiipiniy  slocks  woro  iiiaild  a1 
tho  Stocik  Kxc-liaii^o  or  at  aiuiUoii  tliis  Wdok. 


Two  N(nv  York  Slock  Kxchaiif^o  mmnbcrsliips  vvcni  m- 
porlod  posl.iul  Tor  t.ransr<'r  lliis  \v(U'k,Mui  considcral  ion  hdiiif.'; 
statod  in  botli  casos  as  .fSO, ()()().  'V\w  last  procodiiiff  sale 
was  at  $82,000. 

» 

At  a  mooting  of  tlio  dirootors  of  The  National  (Jity  Bank  of 
Now  York  oil  .Inly  10,  W.  W.  Woods,  Vico-lVcsidciit  of  llic 
First  National  Bank  of  Los  An^i'dos,  was  ((l(^(^t<^d  a  Vicc- 
Presidont  of  the  bank,  and  Howard  C.  Shopard  was  namod  an 
Asvsist-ant  rasliicr.  Mr.  Woods  will  )ak(>  up  his  new  diilics 
about  Aug.  15.  Ilo  bogan  his  banking  oarc(>r  in  IS*).'')  in 
Las  Vegas,  N.  M.,  and  lat(>r  bocamo  assoeiatod  with  llic 
First  National  Bank  of  Kl  Paso,  T<'xas,  as  Vico-T'rcsidcnt  and 
Assistant  Cashier.  In  1904  ho  joined  the  American  National 
Bank  of  Los  Angeles  and  in  1917  he  became  General  Manager 
of  the  Bank  of  Italy.  Mr.  Woods  joined  tlie  First  N;j,tioiuil 
Banlv  of  Los  Angeles  as  Vice-President  in  December  last  year. 
According  to  D.  M.  Reynolds  of  the  First  National  of  Los 
Angeles,  the  election  of  Mr.  Woods  to  the  Vice-Presidoncy 
of  the  National  City  Bank  will  be  looked  upon  with  gi-cat 
favor  tlu'oughout  the  entire  West.  Mr.  Wood.'^,  he  states,  is 
thoroughly  conversant  with  the  economic  prol)lems  not  only 
of  the  Pacific  Coast  but  of  the  Inter-Mountain  country  and 
is  strong  not  only  in  California  and  the  Southwest  but  in 
Utah,  Idaho,  and  the  Puget  Sound  District.  He  has  been  close- 
ly associated  with  Plenry  M.  Robinson  and  is  particularly 
conversant  with  commodity  movements  and  the  co-operative 
marketing  organizations  of  California. 


On  July  19  the  Corn  Exchange  Bank  of  this  city  an- 
nounced the  organization  of  a  new  investment  department  to 
give  advice  to  its  clients  on  stocks  and  bonds.  This  new 
department  has  not  been  organized  for  financial  gain  but  is 
an  added  service  by  the  Corn  Exchange  Bank  to  its  clients 
to  guide  them  in  the  making  of  investments.  Regarding  the 
new  department  the  bank  had  the  following  to  say:  "The 
Corn  Exchange  Bank  with  the  view  of  assisting  its  depositors 
and  friends  to  make  investments  of  their  surplus  funds,  has 
organized  an  investment  department  through  which  they  will 
supply  the  best  obtainable  information  as  to  bonds  and 
stocks.  United  States,  State  and  municipal  securities,  bonds 
and  mortgages.  The  bank  recognizes  the  necessity  of  good 
counsel  in  these  disturbed  times.  It  should  be  distinctly 
understood  that  this  is  not  a  movement  to  dispose  of  any 
securities  that  the  bank  has  on  hand  or  wishes  to  sell,  but  an 
organized  effort  to  place  at  the  use  of  its  depositors  the  very 
best  information." 


At  a  meeting  on  August  4  the  stockholders  of  the  Manu- 
facturers Trust  Company  will  act  on  the  question  of  in- 
creasing the  capital  from  $2,000,000  to  $2,500,000.  Nathan 
S.  Jonas,  President  of  the  Company,  in  a  letter  to  the 
stockholders  says: 

In  conjunction  with  the  contemplated  merger  of  the  Ridgewood  National 
Bank  into  our  company  and  the  opening  of  our  new  office  at  1.S9  Broadway, 
Manhattan,  the  Board  of  Direxitors  have  voted  to  recommend  to  the  stock- 
holders at  a  meeting  to  be  held  on  Aug.  4  for  that  purpose,  the  increase  of 
our  capital  stock  by  the  issuance  of  ."i.OOO  additional  shares,  which  will  be 
offered  to  present  stockholders  at  $200  per  share,  thus  adding  S.'jOO.OOO  to 
capital  and  $.'500,000  to  surplus. 

Each  st<j.-,-kholder  will  have  the  privilege  of  subscribing  for  an  amount 
up  to  25%  of  the  stock  now  held,  on  the  basis  above  stated,  except  that  no 
rrac(ional  shares  will  be  issutid .  Fractions  to  Complete  shares  will  be  bought 
or  sold  at  the  rate  of  $200  per  share. 

Some  of  the  present  stockholdiTs  may  not  subscribe  for  the  new  stock 
and  thc^frf'ore  any  stockholders  who  may  desire  to  purchase  more  than  the 
2.5%  which  they  are  privileged  to  subscribe  for,  may  indicate  how  much 
additional  stock  they  would  like  and  efforts  will  be  made  to  meet  such 
ref)uc«t8. 

There  Is  no  obligation  on  the  part  of  stockholders  to  increase  their  pr<!sent 
holdings,  such  action  being  entirely  voluntary  with  them.  If  any  of  the 
new  issue  should  remain  unsubscribexl  for,  the  directors  will  take  such 
steps  in  f;onne<;tion  with  the  issue  of  this  stock  as  they  may  deem  for  the 
best  lnt«Tcsts  of  the  company. 

The  proposf-fJ  iiicre.ase  has  been  inforinally  ai)j)rov(xl  l>y  stockholders 
owning  a  large  proportion  of  th»:  present  eaj)il,al  stock. 

It  is  proposed  that  the  right  to  subscril)e  shall  expire  on  Aii)?.  10  and 
paynrii-nt  will  he  called  for  during  th(!  lattt-r  part  of  August. 


At  a  Special  nieeting  of  tlu;  stockholders  of  the  United 
Htatx:H  Mortgage  &  Trust  (.'ompany  t;f  this  city  on  July  18, 
which  we  rcScrrcA  to  in  our  issue  of  July  2,  the  recommenda- 
tion of  tlie  din:<;torH  to  increase  1h(^  capital  from  $'J,<i(}ii,()()i) 
to  $:{,W),fX)0  by  declaring  ;i  50%  Ht,ock  dividend,  was  ratified. 
Certificates  of  wUick  and  scrip  for  fnwjtional  shares  represent- 
ing the  50%  stock  dividend  (hidared  by  the  board  of  directors 


on  Juno  24,  will  be  mailed  on  Aug.    I   to  stock   of    record 
July  23. 

(!alel)  Wild  Ihuiiniill,  a  well  known  stofdc  broker  of  this 
city,  died  suddenly  ;i,t  the  liitz  Iiot,el,  Paris,  on  July  19. 
Death  was  due  t,o  h(!:i,rt  distiascs.  Mr.  Ilainniill,  who  was 
fifty-eight  yoiu-s  of  age,  was  born  in  ('lii(!ago  and  for  some 
years  engaged  in  business  in  that  city.  In  189S  he  came  to 
New  York  and  four  years  lal,er  together  with  Kdward  Klu^ar- 
soii  formtid  the  Stock  lOxchange  firm  of  Siiearson,  Ilaininill 
&  ('().  of  wlii(di  ho  was  a  member  at  the  time  of  his  dc;ath. 


(Coincident  witli  the  ceh^bration  of  tlie  fiftieth  anniversary 
of  The  lOtpiilable  Trust  Comi>any  of  Nvw  York,  this  or- 
ganization has  issued  tlm  initial  number  of  The  Equitable 
Envoy,  a  monthly  houses  organ.  The  (sditors  of  this  new 
magazine  are  Arthur  M.  DelJe^bian,  Advi^tising  Director  of 
the  company,  and  Miss  Alice  Timoney.  The  purpo.se  of  this 
littkt  inaga/.iiKf  is  to  bring  the  rmiinbers  of  The  Equitable 
organization  into  a  clos(ir  and  more  inti>nat(!  business  re- 
lationship. The  following  is  quoted  from  an  editorial 
ap])earing  in  the  initial  issue  which  furthctr  defines  the 
purpose  and  ideals  of  the  pul)lication: 

The  Coming  of  Tlie  Knvoy  marks  a  new  era  in  the  affairs  of  the  per- 
sonntl  of  ■  Rquitablo  Trust  Company.  Quietly  and  effectivley  as  an 
institutif.  .  'lave  borne  our  share  of  the  financial  bui'dons  of  our  country. 
We  have  ])ros|)erc<l  and  grown  because  v.e  have  nieasiu'cd  up  to  the  re- 
sponsibilities which  have  been  entrusted  to  our  care. 

Because  we  have  all  pulled  together  with  loyal  cooperation  from  the 
very  beginning  tlu.s  has  been  accomplished,  and  we  have  gained  our  reward 
in  the  associations  wUli  our  follows  which  have  grown  from  our  work. 

One  penalty  of  growth,  however,  is  a  dimini.shing  of  these  contacts  which 
moan  so  much  to  us  all.  It  is  to  guard  ag.ai?  st  our  becoming  divided  into 
the  small  units  of  our  several  departments  and,  in  that  division,  forgetting 
tliat  we  are  a  part  of  a  large  harmonious  whole,  that  this  magazine  has  been 
founded . 

The  heritage  of  our  early  years  must  not  be  lost.  We  who,  in  a  sense, 
now  stand  at  the  boundary  of  the  old  and  the  nev.  must  cherish  and  per- 
petuate the  spirit  of  work  and  fellowship  which  has  inspired  our  success. 
To  this  end,  we  dedicate  our  magazine. 

The  magazine  is  handsomely  printed  and  enlivened  with 
attractive  half  tones  and  line  drawings.  As  a  foreword  the 
magazine  contains  an  expression  of  appreciation  of  the 
company's  President,  Alvin  W.  Krech. 


The  death  is  announced  of  Wilbur  S.  Tarbell  of  Finch  & 
Tarbell  on  July  15.  Mr.  Tarbell  became  a  member  of  the 
New  York  Stock  Exchange  on  March  11  1909. 


At  a  meeting  of  the  directors  of  the  Italian  Discount  and 
Trust  Company  of  this  city  on  July  13,  Joseph  GerU  of 
E.  Gerli  &  Company  was  elected  a  director  of  the  company. 


According  to  press  dispatches  from  Boston,  Bank  Commis- 
sioner Allen  on  July  16  asked  the  Supreme  Court  to  grant  him 
authority  to  .sell  the  assets  and  property  of  the  Hanover 
Trust  Co.  of  Boston,  to  the  Boston  National  Bank.  Under 
this  arrangement,  it  is  said,  Cliristmas  Club  and  savings 
depositors  would  be  paid  in  full  and  commercial  depositors 
would  receive  at  least  60%.  Claims  of  9,500  depositors, 
totaling  $3,500,000,  are  said  to  be  involved.  The  dispatches 
state  that  the  capital  stock  has  been  wiped  out  and  the  Com- 
missioner asks  the  Court  to  determine  the  individual  liability 
of  the  stockholders.  The  Hanover  Trust  Co.  was  closed 
by  the  Commissioner  on  Aug.  11  1920,  as  reported  in  these 
columns  in  our  issue  of  Aug.  14  1920. 


Roy  S.  Hovey,  Acting  Bank  Commissioner  of  Massachu- 
.setts,  announced  the  closing  of  the  private  bank  of  H. 
Slobodkin  &  Co.  at  Merrimack  Square,  Boston,  on  July  18, 
according  to  a  press  dispatch  from  that  city  of  the  same  date. 
Mr.  Hovey  is  reported  in  the  dispatch  as  saying  that  he  found 
the  bank  to  be  in  a  condition  that  called  for  improvement, 
but  that  the  company  was  unable  to  meet  his  (the  commis- 
sioner's) demands.  The  resources  of  the  bank  are  given  as 
$300,()()()  and  its  deposits  $150,000. 


According  to  a  'press  dispatch  from  Bridgeport,  Conn., 
under  date  of  July  15,  .Judge  Keeler  in  the  Superior  Court 
of  Connecticut  on  that  date  granted  a  i)etition  of  Marcus  H. 
Holcomb,  as  receiver  for  the  failed  Shelton  Savings  Bank  & 
Trust  Co.,  to  still  the  assets  of  the  institutitm  to  Franklin  S. 
Jerome,  of  (.)range,  ('onn.,  for  a  Httle  over  $1,000,000. 
The  Shelton  Savings  &  Trust  Co.  was  closed  on  Jan.  3  1921. 
A  disf)atch  on  July  15  to  the  Hartford  "Courant"  states 
that  Mr.  Jerome  has  announced  that  a  ntsw  institution,  to 
be  known  as  the  Shelton  Trust  Co.,  will  be  opened  about 
Sept.  1  as  successor  to  tlie  Shcslton  Bank  &  Trust  Co.,  and 
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that  it  will  have  au  entirely  new  official  ataff.  By  the 
bringing  about  of  thi^  sale  of  the  a^tsetn  of  tlu»  Hiiflton  Bunk 
&  Trust  Co.  to  Mr.  Jt)ii»uio,  Mr.  lloleoiiib  will  savt-  t\)r  the 
HtoekhoUlera,  it  is  umlerBtood,  about  50%  of  tlu'ir  invest- 
ment. 


To  nxark  the  uompletion  of  fifty  yearh'  couliuuoiis  oonnee- 
tion  with  the  First  National  Bank  of  Port  Jorvis,  N.  Y.  of 
ith  I'reaideut,  Charlta  F.  Van  Inwegon,  th(«  diitnitors  of  the 
institution  at  a  meeting  held  on  the  afternoon  of  July  6 
voted  Mr.  Van  Inwegen  a  substaiillal  sum  of  money  as  a 
token  of  their  upprt^oiation  of  tlie  valuable  btuvioes  he  had 
rendered  the  institution  and  unanimously  adopted  the  fol- 
lowing resolutions: 

We,  lUu  Huard  ut  Directors  uf  the  I'lmt  Natloual  Uaiik  uf  I'ort  Jurviii. 
debiriiig  tu  luake  miuuta  upon  our  rucurUb  of  tho  fad  that  our  I'reskluiU, 
Charleb  K  Van  InweKuu,  has  btttiii  coulluuoutjiy  fur  fifty  yourx  in  tliu  survlotf 
uf  Ihlb  iniilUuliuu.  do,  iherefurti,   Htxjulvt): 

Thai  wu  fuol  and  gladly  rttcurd  that  our  {'resident  front  the  tinio  whfn, 
upon  his  Kraduatlun  from  Kutgtirs  C^uIIcko  In  1K7I,  lie  entered  into  tho  em- 
ploy uf  this  baiiik  has  ever  btten  loyal,  devoted  and  faithful  to  all  it.s  intnrests. 

That  his  retsular  attendance  upon  and  coiuicientiuurt  perfurniunce  of  duty 
as  C'lerli,  Kecelviug  Teller,  Faying  Teller.  Oashier  and  President  have  been 
and  i-uutluue  to  be  cxceptiunal  and  are,  insofar  as  we  know,  without  parallel; 

That  we  recognise  th<il  the  strong  position  und  cundliiou  which  has  been 
attained  by  our  bank  has  been  In  very  great  part  due  to  his  suund  and  cun- 
servative  judgment,  prudence,  foresight  and  care  in  conducting  and  super- 
vising its  affairs  and  also  as  a  result  of  the  resptH:t  and  confidence  In  which 
he  has  ever  been,  and  now  is  held  by  the  niunibers  of  this  <'tiiunuinity; 

That  we  congratulate  ourselves  and  our  President  that,  after  a  half  cen- 
tury devottxl  e.vcUisively  to  furthering  tho  interest  of  this  bank,  he  is  In  the 
enjoyiueut  of  gixid  health  and  continues  In  active,  intelligent  and  progressive 
inanagetuent  of  the  bank,  tu  tho  satisfaction  of  its  directors  and  stockholders, 
upon  pleasant  and  cordial  terms  with  its  employees  and  as  well  with  all 
those  having  dealings  with  the  bank; 

That  we  record  that  there  is  now  no  one,  otber  tlnm  our  President,  con- 
nected with  this  bank  as  officer  director  or  employee,  who  was  in  any  way 
connected  with  It  in  Juno  1871  when  our  President  bes^an  his  wurk  in  Ihi.s 
bank  and  that  wo  express  tho  hope  that  Mr.  Van  Inwegen  may  fur  many 
years  continue  to,  as  In  the  past,  wisely  guide  and  direct  the  work  and  policy 
of  this  institution. 

In  the  evening  a  dinner  was  tendered  Mr.  Van  Inwegen 
by  tho  directors  at  the  Hotel  Windsor,  Milford,  in  honor  of 
the  occasion. 


The  State  Banking  Department  has  approved  plans  to 
increase  the  capital  of  the  South  Side  Bank  of  Buffalo, 
N.  y.,  from  $100,000  to  $150,000.  The  increase  was 
authorized  by  the  shareholders  on  June  23  1921  and  the 
new  capital  will  become  effective  Oct.  I  1921.  The  addi- 
tional stock,  par  $100,  is  being  disposed  of  at  $175  per  share. 


We  are  informed  by  the  Buffalo  Trust  Co.  of  the  election 
on  July  12  of  Myron  S.  Hall,  heretofore  President  of  the 
institution,  as  Chairman  of  the  Board  of  Trustees  and  the, 
naming  of  George  F.  Rand,  Jr.,  formerly  a  Vice-President 
of  the  Marine  Trust  Co.  of  Buffalo,  as  President  in  place 
of  ]Mr,  Hall.  We  are  also  advised  that  the  stockholders 
at  their  annual  meeting  on  the  same  day  elected  thefoIlo\ving 
trustees:  Edward  H.  Butler,  Lo  Grand  S  De  Graff,  Joseph 
P.  Fell,  Frank  H.  Goodyear,  Myron  S.  Hall,  WiUiam  R. 
Huntley,  George  A.  KeUer,  Edwin  C.  Klinck,  Seymour  H. 
Kno.x,  Edwin  S.  Miller,  Roland  Lord  O 'Brian,  George  F. 
Rand,  Jr.,  Charles  R.  Robinson,  Dexter  P.  Rumsej-,  J.  F. 
SchoeUkopf,  Jr.,  and  Eugene  Tanke,  John  C.  Trefts.  In 
his  position  as  Chairman  of  the  board  the  duties  of  Mr.  Hall 
will  not  be  changed  and  he  wiU  remain  the  Chief  Executive 
of  the  institution.  Under  his  management  the  total  re- 
sources of  the  Buffalo  Trust  Co.  (formei'ly  the  Buffalo  Loan, 
Trust  &  Safe  Deposit  Co.)  have  increased  from  $3,000,000 
to  approximately  $20,000,000.  With  reference  to  Mr. 
Rand's  election  to  the  Presidency  and  his  own  election  as 
Chairman,  Mr.  Hall  made  the  following  statement: 

There  should  be  no  misconception  as  to  what  has  been  accomplished  to- 
day (July  12) .  The  Buffalo  Trust  Co.  has  not  in  any  sense  become  a  party 
to  any  merger  with  any  other  financial  institution. 

We  have  only  completed  certain  definite  plans  and  policies  which  I  have 
had  constantly  in  mind  and  those  pUns  were  to  make  the  Buffalo  Trust 
Co.  a  great,  strong  financial  Institution;  a  material  force  for  the  upbuilding 
of  the  commercial  and  industrial  life  of  Buffalo — always  constructive  and 
helpful  and  more  especially  a  bank  for  the  young  men  of  accomplishment 
in  the  city. 

The  association  of  Mr.  Rand  and  his  friends  with  the  Buffalo  Trust  Co. 
goes  a  long  way  towards  tho  accomplislunent  of  such  purposes  and  1  am 
most  enthusiastic  over  the  wonderful  possibilities  that  are  now  before  us 
for  the  continued  expansion  and  growth  of  the  bank  along  broad  and 
taelpfid  lines. 

The  rounding  out  of  our  organization  with  the  action  of  tho  stockliolders 
to-day  is  but  another  step  forward  in  the  progress  of  tho  bank  and  is  only 
a  realization  of  the  desire  that  I  have  I'.ad  to  mako  tho  Buffalo  Tru.>t  Co. 
of  the  greatest  possible  service  to  Buffalo  and  her  best  interests. 

Mr.  Rand  has  resigned  as  a  Vice-President  of  the  Marine 
Trust  Co. 


Tho  Chestnut  Hill  Title  &  Trust  Co.  of  Philadelphia,  Pa., 
a  newly  organized  institution,  has  completed  its  organiza- 


tion with  the  election  of  its  official  staff.  Tho  new  institu- 
tion, as  stated  in  our  issim  of  May  2S,  has  boon  formed  with 
a  cai)ital  of  $125,000  and  surplus  of  $12,5(K).  The  officers 
chosen  for  tho  new  company  are:  William  Milnos,  President; 
Duiiiil  Liiiiiiiiot ,  Vico-Prosilont;  John  MarsdtMi,  Troasiiror, 
and  Raiulolph  W.  Cliikls,  Secretary.  The  Ijoard  of  direc- 
tors includes  Prosidtnit  Milnos,  Vice-President  Laminot  ami 
Troasiiror  Marsdttn,  Fred  F.  Spollissoy,  W.  Clifford  Wood, 
(leorgo  Bill  ton,  Gtiorge  E.  CampboU,  P.  F.  (Jlyiiii,  William 
M.  Houston,  Joseph  M.  Jonnings,  Dr.  John  Mt^'loskoy, 
Edwin  J.  Schoottlo  and  l<'raiik  P.  Slrot»per.  The  Chestnut 
Hill  Tillo  &.  Trust  will  oj)en  for  Imsinoss  about  Oct.  1.  Fur- 
ther information  concerning  the  institution  appeared  in 
our  issiu'  of  May  2H. 

♦ 

Kdward  Y.  Townscmd,  Assistant  Trust  Officer  of  the  Real 
Estate  Trust  Co.  of  Philadolphia,  Pa.,  has  been  elotdod  Sec- 
rotary,  succeeding  William  R.  l*hillor,  resigned.  Mr.  Town- 
send,  besides  his  now  tt.xt^cutivt*  duties,  will  also  continiio  in 
his  office  as  Assistant  Trust  Officer.  Wobort  D.  Ghriskey 
has  been  elected  Assistant  Trust  OlTicor  and  Assistant  Sec- 
rotary  of  tho  trust  company.  Mr.  IMiillor  had  S(4-vod  as 
Secretary  of  the  trust  company  for  thirty-five  years. 


F.  J.  Kistlor,  heretofore  Vico-Prosidcnl ,  has  boon  (ilectod 
President  of  the  East  Stroudsburg  National  Bank  of  East 
Strou(lsl)urg,  Pa.,  to  succeed  the  late  E.  B.  Drake.  J.  A. 
Soguino  has  b((»»n  elected  Vice-Prosid<Mit ,  succeeding  Mr. 
Kistlor. 

The  Central  Trust  Co.  of  Illinois,  Chicago,  on  Monday 
(July  18)  took  over  the  business  of  the  Great  Lak((s  Trust 
Co.  of  that  city,  according  to  Chicago  daily  papers  of  this 
week.  Announcement  of  the  impending  change  was  mailed 
it  is  said,  to  the  depositors  of  tho  Great  Lakes  Trust  ("o.  by 
both  institutions  on  July  16.  In  his  letter  to  the  depositors 
Harry  H.  Merrick,  as  President  of  the  Great  Lakes  Trust 
Co.,  said: 

We  wish  to  announce  to  you,  as  one  of  our  valuod  customers,  that  we 
have  made  arrangement  with  the  Central  Trust  Co.  of  Illinois  whereby 
we  have  transferred  to  that  company,  and  that  company  has  assumed  our 
deposits. 

Wo  feel  that  this  move  on  our  part  Is  of  advantage  to  our  depositors,  as 
it  places  behind  their  deposits  the  assets  of  tho  Central  Trust  Co.  of  Illinois, 
which  has  a  capital,  surplus  and  undivided  profits  of  nearly  nine  million 
dollars,  and  in  addition  will  bring  to  tho  depositors  the  other  advantages 
which  the  larger  capital  and  facilities  of  that  bank  uatiu-ally  afford. 

The  principal  officers  of  this  company  will  bo  associated  with  the  Central 
Trust  Co.  of  Illinois  and  will  undertake  to  see  that  the  old  personal  rela- 
tionships are  continued  with  the  now  Institution  and  will  be  on  hand  to 
welcome  you  at  tho  new  institution  on  and  after  Monday  July  18  1921. 

On  and  after  that  date  all  business  connected  with  the  bank  or  with  the 
transferred  deposits  will  be  transacted  in  the  banking  room  of  tho  Central 
Trust  Co.  of  Illinois  at  125  West  Monroe  St.,  near  La  Salle  St. 

We  are  sure  that  no  customer  of  the  banlt  will  bo  inconvenienced  by  this 
transaction,  but,  on  the  contrary,  that  it  will  bo  to  his  distinct  advantage. 

The  Great  Lakes  Trust  Co.  was  opened  two  years  ago 
— July  22  1919 — under  most  auspicious  circumstances  with 
a  capital  of  $3,000,000  and  surplus  of  $600,000.  Deposits 
on  the  opening  day  totaled  $3,597,694.  The  last  statement 
of  condition  of  the  bank,  Juno  30  1921,  gave  its  total  re- 
sources as  $11,627,233  and  deposits  as  $6,655,409.  "We 
had  a  fine  Uttle  bank  and  tho  good-will  of  a  splendid  list  of 
depositors  and  customers,"  the  Chicago  "Journal  of  Com- 
merce" quotes  Mr.  Merrick  as  sajing.  "The  bank  Avas 
sound  and  making  money.  We  could  have  continued,  but 
in  the  face  of  present  business  conditions  we  could  not  have 
hoped  to  earn  a  dividend  return  on  our  large  capital  for 
some  time.  In  justice  to  our  stockholders  we  felt  that  the 
transfer  of  our  deposit  accounts  should  be  made.  Results 
of  our  liquidation,  I  am  sure,  will  be  satisfactory  to  our  stock- 
holders. They  will  meet  soon  and  vote  on  the  proposition 
of  liquidation.  I  believe  that  our  problem  has  reached  a 
solution  which  will  be  to  the  best  interests  of  all  concerned." 
The  Central  Trust  Co.  of  Illinois  is  one  of  tho  largest  banks 
in  Chicago.  Its  deposits,  not  including  those  of  the  Groat 
Lakes  Trust  Co.,  amount  to  more  than  $58,500,000.  Joseph 
E.  Otis  is  President  and  Charles  G.  Dawes  Chairman  of  tho 
board.  JMr.  Mori'ick  was  a  Vice-President  of  tho  Central 
Trust  Co.  of  Illinois  before  the  organization  of  the  Givat 
Lakes  Trust  Co. 

A  special  dispatch  froni  Chicago  to  the  New  York  "Com- 
mercial"  on  Thursday  of  this  week  (July  21)  ropiu'ted  tlio 
closing  on  that  ilay  of  the  Michigan  Avonuo  Trust  (.\^.  t>f 
Chicago  by  the  State  Auditor  pending  an  im estimation  of 
its  accounts  and  assets.  Boliof  that  the  capital  stock  of 
the  bank  might  bo  impaired,  tho  dispatch  statotl.  was  given 
by   the   Auditor's  office  as   tho   reason   for   the   action,      .V 
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statomont  issuod  by  tho  Chicago  Cldurinp  Houho  tlirouf^Ii 
its  Vico-Chairman ,  (Joorfjci  M.  Roynolds,  hs  coiilaiiicd  in 
tho  dispatch,  roads  as  follows: 

In  view  of  Iho  closliiK  of  tho  Michigan  Avonun  TniKt  ("^o.  by  tho  Htato 
authorUios,  tho  (MoarliiK  lloiiso  Comnilttco  ilooniK  It  ailvlHahlti  to  Klal<^  tor 
Ihciiil'oriiiatlon  of  (ho  i)iil)llo  that  tho  h\isi)Oii.sloii  of  thiH  liistlliilio  iihus  no 
boiu-iiiK  wliatovcr  iipon  tho  K""Wal   hankInK  situation .  which   Is  ;()un<l. 

Tho  closhiK  of  this  Institution  nioroly  roprosonts  an  Individual  in.staiu'o  of 
niisnumaKonicnt  or  nilNrorluno.  as  tho  facts  now  IioIuk  proliod  l)y  iho  stato 
Auditor's  offico  will  douhtlotis  dlsckmo. 

ThoMlchinan  Avonuo  Trust  Co.  wa«  liot  a  membor  of  tho  ('loarlnR  IIouso 
and  had  not  ovon  a  cloarlnn  arranRoniont  with  any  jncmbor  f  tho  ClcarliiK 
House  Association.  It  was,  thoroforo,  not  subject,  to  oxainination  by  the 
CJoarhiK  IIouso.  It  had  no  connection  witli  any  other  bank  In  this  city,  and 
its  failure  should  not  affect  any  other  Institution. 

Tho  Miohijj:an  Avonuo  Trust  Co.  lias  a  capital  of  $200, 000 

witli  surplus  and  undivided  profits  of  180,357  and  do))()sits 

of  appro.xiniatoly  .13,500,000.     It  was  ostablishod  hi   1910 

and  was  patronized,  it  is  understood,  largely  by  dealers  in 

automobiles.     Warren  C.  Spurgin  is  its  I*residont. 


The  State  National  Bank  of  Mattoon,  lUinois,  capital 
$150,000,  has  boon  placed  in  voluntary  liquidation,  having 
been  absorbed  by  tho  Stato  Trust  and  Savings  Bank  of  Mat- 
toon,  111. 


The  Commercial  State  Savings  Bank  of  Detroit,  Mich., 
a  newly  organized  institution,  will  open  its  doors  for  business 
on  Aug.  1.  The  new  bank  will  be  situated  in  tho  quarters 
in  the  Penobscot  Building  which  were  formorlj''  occupied 
by  the  Detroit  Savings  Bank.  The  new  institution  will  have 
a  capital  of  $1,000,000  and  a  surplus  of  $200,000,  its  stock 
in  shares  of  $100,  being  disposed  of  at  $120  per  share.  The 
officers  of  the  bank  are:  Elbert  H.  Fowler,  President; 
Louis  G.  Gorton,  Frank  G.  Baxter,  Charles  P.  Sieder  and 
Cecil  R.  McLaughUn,  Vice-Presidents;  John  D.  Morton, 
Vice-President  and  Cashier;  Charles  S.  Mooney  and  T.  Allan 
Smith,  Assistant  Cashiers. 


A  press  dispatch  from  Lincoln,  Neb.,  dated  July  18, 
states  that  the  American  State  Bank  of  that  place  has  been 
closed.  The  bank  had  a  paid-up  capital  of  $100,000  and 
deposits  of  about  $900,000. 


A  press  dispatch  from  Bismarck,  N.  D.,  under  date  of 
July  22  states  that  the  Security  State  Bank  of  Brantford, 
N.  D.,  has  been  closed  temporarily,  owing  to  depleted  re- 
serves. The  capital  of  the  bank  is  given  as  $20,000  and  its 
deposits  as  $125,000. 


The  Denver  State  Bank,  Denver,  Colo.,  was  closed  by 
order  of  Grant  McFerson,  the  State  Banking  Commissioner, 
on  July  19.  The  bank  has  a  capital  of  $50,000  and  its  de- 
posits are  estimated  at  $1.50,000. 


being  offered  1^)  |)n^8(iiit  KlianlioI(!er«  at  p;i«r  antl  (lif>  <iil!irged 
i'upittd  will  Ix'coino  opcralivc  Atij.;.  1.  At,  tlic  .Innc  22 
meeting  Kiigeno  II.  Black  was  oIo*;tod  IVtmidtsnt  to  Huccoed 
F.  S.  I']t  lieridge,  resif^^iied.  Mr.  Bliuik  Ih  h  irir<itil)(r  of  the 
law  liiiii  of  MtrDaniel  &  Mlu(d<^.  Ho  was  I'onneily  i'r<Ki<ient 
of  the  Atlanta  ('hambor  of  (/ommoroo  and  of  tho  Atlanta 
Bar  AHsociatioii.  Mr.  lOl  IieridKo'H  roHit^nution  was  flue  to 
\hv  (daiins  on  his  time  of  his  many  oiitsidcf  inUsrestH.  Mr. 
Ktlieridgo  is  President  of  tho  Jackson  Banking  Co.  of  Jaek- 
non,  (Ja.;  Ciiuirman  of  th(<  Ijoard  of  dirtxitors  of  (he  .raekson 
National  Bank  of  Jackson  and  Secretary-Treasurer  of  tho 
Popperlon  Cotton  Mills  at  Jackson  and  tho  Social  CMrdo 
Cotton  Mill.:!. 


.V  jn'OHS  dispat(5h  from  Donison,  Texas,  dated  July  15,  rc- 
ports  the  closing  of  the  Denison  Bank  &  Trust  Co.  on  that 
(lay,  following  a  run  on  tho  institution.  Tho  niport  further 
states  that  vState  Bank  Examiner  A.  L.  Slaughter  had  taken 
chtirge  of  the  institution  and  in  a  statement  had  said  that 
plans  for  the  complete  reorganization  of  tho  bank  were  being 
formulated.  Tlie  capital  of  tho  Denison  Bank  &  Trust  Co. 
is  $1(>0.000. 


Tho  South  Texas  Commercial  Bank  of  Houston  has  com- 
menced the  erection  of  a  new  bank  building  on  the  site  of  its 
present  structure  on  Main  Street,  that  city.  In  order  to 
obtain  additional  ground  space  for  tho  new  building,  the 
Ace  and  Texas  Theatres  have  been  torn  down  and  the 
structure  will  therefore  have  a  frontage  of  88 H  feet  on 
Main  Street  with  a  depth  of  150  foot.  It  is  to  be  a  two-story 
structure,  but  so  constructed  that  six  additional  stories 
can  be  added  to  the  rear  portion,  making  eight  stories  in 
all  at  that  part  of  the  building.  The  facade  \\ill  bo  of 
Georgia  marble  and  the  interior  fixtures  and  furnishings 
are  to  be  of  marble  and  steel.  The  bank,  we  understand, 
continues  to  occupy  the  old  building  while  the  work  of  con- 
struction is  going  on,  and  will  gradually  move  into  the  new 
quarters  as  they  become  available.  It  is  expected  the 
building  will  be  completed  about  the  first  of  next  year. 


The  People's  State  Bank  of  Sahna,  Kans.,  was  closed  by 
the  State  Bank  Commissioner,  Frank  H.  Foster,  on  July  18, 
accordingto  a  press  dispatch  from  that  place  to  the  Kansas 
City  "Star."  Tho  bank  had  a  capital  of  $100,000  with 
surplus  and  undivided  profits  of  approximately  $45,000. 
The  Topeka  "Capital"  of  July  19  reports  J.  H.  SandoU,  the 
Assistant  Stato  Bank  Commissioner,  as  saying  that  in  his 
opinion  the  assets  of  tho  closed  bank  will  bo  sufficient  to 
cover  all  losses.  The  "Capital"  also  states  that  the  deposi- 
tors are  protected  by  the  State  Guaranty  Fund. 


The  consolidation  is  announced  of  the  Humboldt  National 
Bank  of  Eureka,  Cahf.,  with  the  First  National  Bank  of 
that  place,  effective  July  1.  The  consoUdation  has  been 
effected  under  the  name  of  the  First  National  Bank  of  Eureka 
with  a  capital  of  $300,000  and  surplus  and  undivided  profits 
of  $305,000.  The  officers  of  the  enlarged  institution  are 
A.  E.  Connick,  President;  H.  F.  Charters  and  E.  N.  Tooly, 
Vice-Presidents;  H.  W.  Schwab,  Vice-President  and  Cashier; 
Guy  L.  R.  Roberts,  T.  A.  Greig,  W.  McCann,  J.  R.  Peder- 
son,  H.  T.  Trollnes,  C.  W.  Connick,  Assistant  Cashiers. 


The  First  National  Bank  of  Santa  Paula,  Cal.,  has  changed 
its  title  to  the  First  National  Bank  &  Trust  Co.  of  Santa 
Paula. 


According  to  the  weekly  bulletin  of  the  Comptroller  of 
the  Currency,  the  First  National  Bank  of  Kusa,  Okla., 
has  changed  its  title  and  location,  effective  July  12,  to  the 
First  National  Bank  of  Schultor,  Schulter,  Okla. 


The  State  Bank  of  Piute  at  Marj'svalo,  Utah,  was  recently 
closed  by  order  of  tho  State  Bank  Commissioner,  according 
to  a  press  dispatch  from  Salt  Lake  City,  dated  July  19. 
The  capital  of  the  bank  is  .$20,00(J  and  its  deposits  approxi- 
mately $1(X),0(X).  Tho  shutting  dov/n  of  a  potash  plant 
and  the  inability  of  the  institution  to  reaUze  on  stock  loans, 
the  dispatch  states,  were  given  as  reasons  for  the  failure. 


The  P'armers  and  Merchants  National  Bank  of  Ayden, 
North  (Carolina,  has  changed  its  name  to  the  First  National 
Bank  of  Ayden. 


At  a  meeting  of  the  stockholders  of  the  Atlanta  Trust  Co. 
of  Atlanta,  Ga.,  on  June  22  it  was  voted  to  increase  tho 
capital  from  $J,fXX),fXKJ  Ut  $1  ,.300,0fK).     The  now  stock  is 


With  an  increase  in  resoiirces  of  over  $12,000,000  the 
Bank  of  Italy,  head  office  San  Francisco,  has  e.xperienced 
during  the  first  six  months  of  the  j^ear  a  noteworthy  develop- 
ment as  shown  in  its  semi-annual  statement  just  issued. 
Since  December  of  last  year  the  total  resources  have  reached 
a  figure  in  excess  of  $170,000,000  and  the  paid-in  capital 
has  been  brought  to  $10,000,000.  An  increase  in  banking 
capital  of  approximately  $2,000,000  has  been  experienced 
during  this  six  month  period,  the  present  capital,  surplus 
and  undivided  profits  amounting  to  $14,765,285.  In  this 
particular  alone  the  Bank  of  Italy  now  ranks  among  the 
loading  financial  institutions  of  the  country.  The  totals 
include  substantial  additions  to  the  surplus  fund  and  un- 
divided profits  since  the  close  of  business  last  year.  The 
total  deposits  of  tho  Bank  of  Italy  are  close  to  $150,000,000, 
a  gain  of  approximately  $8,000,000.  The  number  of 
depositors  has  increased  more  than  45,000  and  the  figure 
now  stands  at  267,206. 


Roy  H.  B.  Nelson,  a  Vice-President  of  the  Northwestern 
National  Bank  of  Portland,  Ore.,  and  widely  known  in 
financial  circles  in  tho  Northwest,  died  on  July  9  at  Sierra 
Madre,  Cal.,  after  a  lingering  illness.  After  engaging  in 
the  banking  business  for  several  years  in  Seattle,  Mr.  Nelson 
went  to  Portland  as  a  toller  in  the  Northwestern  National 
Bank  upon  the  ostabHshment  of  that  institution  in  1913. 
Subsequently  ho  was  made  Cashier  and  in  Jan.  1920  was 
elected  a  Vice-President  of  the  institution.  For  the  past 
year  Mr.  Nelson  had  been  traveUing  in  Arizona  and  Southern 
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Califurniu  m  an  effort  tu  regain  hh  health, 
eight  years  of  age. 


He  was  thirty- 


Tile  Seattle  "I\wt-liilelligeu(ier,"  in  its  issue  of  July  14, 
states  that  following  the  re(!ent  elosiiig  of  the  Si-aiuliuuviau- 
Aiuerieaii  Bunk  of  that  city,  unfouinUicl  rumors  have  lu^ea 
eirculateU  throughout  Seattle  from  time  to  tiiiu'  eoueeruiiig 
the  safety  of  other  hanks  in  the  eity,  ami  that  these  rumors 
had  tuihiiiiiatt'd  in  what  seemed  to  lut  a  "couoerted,  vicious 
eampaign  of  propaganda  against  one  of  the  strongest  finan- 
cial institutions  in  the  eountry,  tlu«  eombined  Dexter-llorlon 
National  Bank  ami  the  Dextir-llorton  Trust  &  Savings 
Bank.  VV'ilh  suffiiienl  liquiil  resourees  to  pay  off  all  ihpo.si- 
tors  in  full,  and  still  have  several  million  dollars  in  assents, 
the  Dexter- Horton  hanks  are  invulnerahle  to  sucfh  propa- 
ganda; nevertheless,  the  eonlimuil  (arcMilation  of  inali('ious 
runu)rs  regarding  the  institution  has  brought  announce- 
ment from  the  diri'ctors  of  tht^  hank  that,  beginning  to-day 
(July  14),  tht^  doors  of  botli  banks  will  be  open  from  !)  a.  m. 
until  S  p.  m.  in  order  that  every  client  of  the  institution  may 
have  opportunity  to  satisfy  himself  or  herself  of  the  strength 
of  the  institution." 

In  order  to  oontroverl  these  false  rumors,  N.  H.  Latimer, 
President  of  the  Dexter-Ilorton  National  Bank,  on  July  13 
issued  a  statement.  This  statement,  as  printed  in  the  "I'ost- 
Intelligencer,"   is  as  follows: 

Kalso  and  malicious  reportsi  tiavc  betn  circuUU'd  against  tl.o  Dcxler 
Horton  National  Uank  and  the  Ooxtor  Horton  Trust  &  Savings  Hank. 
These  banks  werti  probably  never  in  better  condition  to  witlislanil  .such 
reports,  and  I  will  gay  with  all  emphasis  that  these  reports  are  ut  terly  untrue, 
vicious  and  malignant,  without  basis  of  rouiidutiuii  in  fact  or  fancy. 

While  it  is  certain  that  rejwrts  of  this  character  cannot  disturb  that  por- 
tion of  the  community  familiar  with  the  true  situation,  we  nevortheliss  fi'cl 
it  our  duty  to  take  some  steps  to  allay  any  doubts  which  may  possibly  arise 
ill  the  minds  of  any  of  our  customers. 

l<'or  this  reason,  and  to  emphasize  the  absurdity  of  these  ridiculous 
rumors,  as  wi'll  as  to  demonstrate  that  the  Dexter  Horton  National  liaiiU 
and  the  Dexter  Horton  Trust  &  Savings  Uank  are  now.  as  they  always 
have  been  during  the  past  fifty-two  yi>ars,  in  position  to  meet  any  and  every 
demand,  we  are  glad  indeed  to  keep  ot)en  fron»  9  a.  m.  to  8  p.  m.,  and  longer 
if  reciuired.  so  that  those  of  our  depositors  who  are  occupied  during  tiie  day 
may  have  enlargetl  opportiuiity  to  investigate  conditions.  i)resent  tluMr 
checks  and  transact  such  otlier  business  as  tlx^y  may  desire. 

We  are  imposing  no  restrictions  whatever  with  regard  to  the  withdrawals 
of  savings  or  other  deposits. 

W.  A.  Bog,  heretofore  second  agent  of  the  New  York 
branch  of  the  Bank  of  Montreal  of  Montreal,  Canada,  has 
been  elected  an  Assistant  General  Manager  of  the  bank,  with 
headquarters  in  Montreal.  Mr.  Bog  has  been  connected 
as  second  agent  of  the  Bank  of  Montreal  in  this  city  since 
1906.  He  served  prior  to  this  with  the  Montreal  branch  of 
the  bank  for  several  years.  W.  T.  OUver,  heretofore  third 
agent  of  the  bank  in  New  York,  becomes  second  agent, 
succeeding  Mr.  Bog,  and  Major  S.  C.  Norsworthy, 
D.S.O.M.C.,  has  been  appointed  third  agent.  Major 
Norsworthy  was  formerly  an  inspector  of  the  Foreign 
department  at  the  head  office  of  the  bank  at  Montreal. 


The  Hong  Kong  &  Shanghai  Banking  Corp.  has  declared 
an  interim  dividend  of  £3  per  share,  payable  Aug.  8,  accord- 
ing to  a  telegram  which  has  been  received  by  the  agent 
of  the  branch  of  the  corporation  in  this  city. 


The  New  York  Agent  of  the  National  Bank  of  South 
Africa,  Ltd.,  reports  the  receipt  of  the  following  cablegram 
from  Pretoria: 

The  annual  meeting  of  shareholders  of  the  National  Bank  of  South 
Africa  was  held  at  Pretoria  on  29th  June,  the  Chairman  of  the  Board  of 
Directors,  the  Hon.  Hugh  Crawford,  presiding. 

In  his  speech  Mr.  Crawford  reviewed  the  balance-sheet  figures  as  at 
31st  March,  1921,  whicli  showed: 


Paid-up     capital £2 ,965,000 

Reserve  fund 1,250,000 

Deposits 48,045,800 

Notes  in  circulation 4,526,000 

Total  cash  assets 12,440,000 


Investments £3,756,769 

(All  gilt  edged  written 
down  to  or  below  mar- 
ket quotations) 

Bills  of  exchange 8,982,300 

Liquid  assets.. .25,179,300 

Bills  disc,  loans,  etc 33,332,000 

The  net  available  profits,  after  allocating  £50,000  to  reduction  of  bank 
premises,  and  making  full  p^o^^sion  for  all  bad  and  doubtful  debts,  amoimt- 
ed  to  £338,881. 

The  Board  recommended  a  dividend  of  8%  ab.sorbing  with  the  dividend 
already  paid  £237,200-  They  also,  recommended  an  allocation  of  £60.000 
to  Officers"  Pension  Fund  and  £50,000  to  Reserve  Fund,  making  the  latter 
£1,300,000.  The  capital  and  surplus  fund  of  the  bank  now  amounts  to 
£4,265,000.     The  amount  of  profit  carried  forward  wa.s  £34.881. 

All  the  above  reconuuendations  were  adopted  by  the  General  Meeting. 

The  Chairman  in  his  speech  made  a  siirvey  of  the  mining  industry, 
farming  and  commerce  of  the  country  and  he  expressed  the  opinion  that 
the  existing  depression  in  South  Africa  would  prove  to  bo  temporary  and 
the  country's  wonderful  power  of  recuperation  would  pre\'ail. 

He  referred  to  the  recent  legislation  affecting  banks  and  the  e«tal)lish- 
ment  of  the  South  African  Reserve  Bank,  also  to  recent  arbitration  relative 
to  staff  matters. 


THE  ENGUSll  aOLD  AND  SI LVERIM ARRETS. 
We   reprint    the   following   from    tlu*   wetikly    circular   of 
Samuel  Montagu  &  ('o.  of  London,  writti^n  under  date  of 
July  7  1921: 

(iOLD. 
The  liank  of  Kugland  gold  reserve  against  Its  note  Issue  is  £I26,,')5L'.S',)0, 
as  compared  with  i:l2l).5.''il  ,3.')0  lust  week.     A  fair  amount  of  gold  came  on 
(iffiii-  and  was  taken  for  New   York. 

HIIA'KK. 

The  market  has  been  more  active  during  the  week,  with  t'liina  the 
dominant  factor.  Inquiry  from  this  (inurler.  in  conjunction  wiMi  a  (ton- 
tiiiueil  scarcity  of  supplier,  was  the  c-ause  of  sliai'p  advances  in  the  (piota. 
tions.  On  thi)  5th  inst.  the  i)rico  rose  Id.  for  spot  and  Hd.  for  forward 
delivery.  The  price  for  cash  thus  attained,  viz.:  3(i>id.  was  the  highest 
pric.i  since  Kel).  <j  last,  and  that  for  forward —3«>iid. — since  Jan.  29  last. 
The  rise,  however,  provtxl  somewhat  overdone,  as  yesterday  saw  a  de- 
cline of  ^id.  and    ijd.   for  cash  aiul   fi)rwaid,r  espectivoly. 

While  on  the  whole  there  has  bwin  more  business,  it  seemed  scarcely  on 
a  scale  to  Justify  the  wide  fluctuations.  We  have  been  informcid  un<ler 
date  June  23  that  the  pnidiicl  ion  of  silver  in  the  (Inittid  Stales  has  fallen 
off  aiKl  that  the  stocks  in  New  York  have  been  consi(leial)ly  reduced,  with 
the  result  that  offerin/s  there  have  been  limited.  Keverting  to  the  tiuestion 
of  the  (ierman  silver,  latest  advices  from  New  York  appear  to  indicate 
llial  the  mutter  of  urrangin./  advances  oi»  the  security  of  silver  pre.seilts 
more  difficulties  than  was  first  anticiiiated.  It  was  aniumnced  on  Friday 
that  the  llanque  Industrielle  de  Chine  had  suspended  payment.  This 
jnstitullon  was  an  important  operator  in  silver  in  ail  markets.  It  Is  under- 
stood that  their  position  in  this  country  has  already  lieeii  ii(|iiidatod.  News 
Irom  India  as  to  the  monsoon  was  to  the  effect  tli.it  it  commencod  rather 
puliliiiy.  A  more  recent  report  announces  an  improvement  on  the  West 
Coast  of  the  Peninsula.  Neverthekfss,  it  would  appear  from  latest  advices 
very  doubtful  us  to  whether  expetrtations  in  this  connection  will  bo  realized. 
The  monthly  balance  of  Indian  ti-ade  for  May  shows  a  marked  improvement 
in  favor  of  that  country,  namely,  minus  200  lacs  as  c  impired  w  ith  (iS.j  for 
April.  Since  June  1920  the  balance  has  been  adverse  to  the  .average  exli  ut 
of  ()1I2  lacs  per  mouth.  The  worst  month  was  Nov.  1020  with  a  minus 
balance  of  1 .  107  lacs.  An  early  return  to  normal  conditions  of  trade  is 
extreuKOy  desirable  for  the  Indian  Krnplre.  and  anything  which  might  a  sist 
toward  tliat  (uid  would  be  specially  welcome  at  the  pri^sont    time. 

The  Indian  Knipire  pos.sesses  an  abundance  of  bamboos  and  savannah 
gra.sses  capable  of  being  transformed  Into  p:iper  pulp.  An  official  imiuiry 
has  been  m.ide  recently  as  to  how  an  industry  derived  from  this  material 
could  be  developed,  which  would  obviate  l\w  import  of  jiaper  pulp  and  also 
build  u[)  a  jirofitable  export  trade  with  other  countries.  Paper  plays  such 
an  important  and  increasing  [lart  in  the  world's  activities  that  success 
would  add  considerably  to  the  assets  of  the  Indian  Empire.  The  potentiali- 
ties of  such  a  trade  are  so  great  that  it  might  well  become  a  significant 
factor  in  the  exchange  as  well  as  in  the  internal  prosixjrity  of  India. 

Recent  labor  troubles  in  Australia  have  caused  a  groat  .shrinkage  in  its 
production  of  metals,  as  will  bo  seen  from  the  following  statistics  (in  fine 
ounces): 

1918.  1919.  1920. 

Itefinod  silver  recovered  by  Australian 

smelters,  &c 9,736,757       6,534,888  562,651 

Refined  silver  recovered  by  Australian 

mints 183,705        *150,000        *150,000 

In  lead,  silver,  gold  bullion 141,263 

In  zinc  concentrates  and  ores  exported        511,480  437,846  522,515 

10,431.942       7,122,734       1,376,429 

*  Estimated. 

INDIAN  CURRENCY  RETURNS. 

In  Lacs  of  Rupees — •                             June  15.  June  22.     June  30. 

Notes  in  circulation 16843  16994  17176 

Silver  coin  and  bullion  in  India 6774  6925  7106 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  in  India 2435  2435  2436 

Gold  coin  and  bullion  out  of  India 

Securities  (Indian  Government) 6799  6799  6799 

Securities  (British  Government) 835  835  835 

The  coinage  during  the  week  ending  30th  ult.  amounted  to  13  lacks  of 
rupees.  The  stock  in  Shanghai  on  the  4th  inst.  consisted  of  about  36,700,- 
000  ounces  in  sycee.  27,000.000  dollars,  and  420  bars  of  silver,  as  compared 
with  about  35,750.000  ounces  in  sycee,  27,000.000  dollars,  and  420  bars  of 
silver  on  the  25th  ult.  The  Shanghai  exchange  is  quoted  at  3s.  6Hd. 
the  tael. 

— Bar  Silver  per  oz.  std. —      Bar  Gold 

Quotations —  Cash.  Two  Mos.      per  oz.  Fine. 

July    1 35J4d.  35Md.  IlOs.  Id. 

July   2 35>id.  35Md-  

July  4 35Jid.  35?id.  1 10s.  3d. 

July   5 36J^d.  36Hd.  110s.   Id. 

July   6 36>id.  36d.  110s.  4d. 

July  7 36«d.  36d.  110s.  9d. 

Average .35.958d.  35.791d.  110s.  3.6d. 

The  silver  quotations  to-day  for  cash  and  forward  delivery  are  respectively 
%d.  and  5id.  above  those  fixed  a  week  ago. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 

The  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Sai.         Aloii.        Ttiis.        W»t.       Tnurs.         Fri. 

Week  ending  Jul!/  22.  July  16.  July  18.  July  19.  July  20.  Juh  31.  July  23. 

Silver,  per  02- d.  37Ji         37H  37*8  37  38  38 

Gold,  per  fine  omicc -.113s.4U.  llSs.Od.  115s.  n4s.4d.  n4s.Ud.  IHs.SW. 

Consols,  21;.  per  coma- 47H  47*4  47h  47^  48^  481* 

British.  .-iiHT  cents 87H         87^4  87  Js  88  88 U         88 .Vt 

British,  4  V.J  per  cents 82  81*4  8U4  SH4  8Uj  81  ^j 

French  Hentos  (in  P:irl.s)     fr.  Holiday  :>('.. 110  5B.42  SS.35       ftti.35       5ti.80 

l.'rench  War  l.oau(iuParls)tr.  Holiday  82.70  82  70  82  70       82.70       83.70 

The  price  of  silver  in  New  York  on  the  same  djiys  has  bwu: 

silver  In  N.  V.,  peroz.  (cts): 

Domostlc iH>'4  !>".'*4  !''.>>4  !>S"4  !>(>*4  t>S>^ 

Foreign BO'a         oil^s         511  ij         M)S         t''0>s         tiO»j 
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National  Banks. — Tli<»  followiiifi:  iiifoniiidion  rcf^judiiif,' 
national  banks  is  from  tho  ol'l"i(!o  of  tho  O)mptroll(tr  ol'  IJki 
CurrciHiy,  Treasury  D(^])artni((iit: 

Al'I'liKlATION    TO  OKOANIZE    KKOKIVKI). 

('(I  pi /(I  I. 

July    12 — Tho  Provldci'H  National  Hunk  of  (IlilcjiKo,  111        $L'()(), ()()() 

<l()rn'Si)()n(l(ni(.,  M  .  K.   Itozlncli,  ]r>:W  Noi-lli  Kolxiy  Ht  , 
(lliiciiKo.  Ill 

AIM'LUIATION    TO  OIUiANIZK   AI'I'KOVKD. 

July    1  1—  Thd  Kirsl  Niillon.il  ll:uik  of  li'jirwcll,  Minn      ,. 25,000 

()orrcs|ion(l(Milr.   IjOuIk  ()     LiiikI,   li'arwcll,  Minn. 

AIM'LKJATION   TO  CONVKKT   KI«!10I  V  l<;i>. 
July    !•'!  -Tho  Liunb's  N.ilional  Hank  of  Michigan,  Norlli  Dakota.     25,000 
Klorrcspondonl,  .1    M,  Kami),  M  ichiKan,  N     D.ik       <'on- 
vci'sion  of  tho  Nelson  County  Slalo  Hank  of  MIchiKan, 
N     Dak 

AI'IM.KIATION   TO   (70NVRHT   AlMMiOVED 

July    If) — Tho  Hhoridan  National  Bank,  Hhoriilan,  Oro 25,000 

C^orri'spondi^nt ,   Shoridan   Htato   Itank.     Conversion  of 
Sheridan  .State  Hank,  Sheridan,  Ore. 

CHAUTER.S  ISSUED. 

July   12 — 11,993,  Tho  Citizens  National  Hank  of  West  Alexander, 

Pa 25,000 

I're.sident.  Thomas  U.  Bell;  Ca.shier.  T.  S.  Maxwell. 

July    13 — 1 1 ,99-1 .  The  First  National  Bank  of  WillouKhby,  Ohio..    100,000 
President,  W   J   Carniicliaol;  ("iashier,  John  A   Shoetz. 

July    13 — 1 1 .995,  Tho  Peoples  National  Bank  of  North  Belle  Ver- 
non,  Pa 100,000 

President,  T.  O.  Brown;  Cashier,  T.  S,  Adams,      (Post 
Office,  Belle  Vernon,  Pa.). 


Until   close   of 
Until  clo.se  of 


COUPOUATE  EXISTENCE  EXTENDED. 

5974 — Tho  Broadway   National   Bank   of  Scottdalo,   Pa. 

business  July  11   1941. 
6018— Tho  Pui-ccllville  National  Bank,  Purcellville,   Va 

business  July  11   1941. 
5918 — The  First  National  Bank  of  Alexandria,  S.   Dak.     Until  close  of 

business  July  15  1941. 
591! — The  First  National  Bank  of  Lawton,  Okla.     Until  close  of  business 

July  17  1941 
5924 — The  Peoples  National  Bank  of  Margaretville,  N.  Y.     Until  close  of 

business  July  17  1941. 
5967 — The  Eufaula  National  Bank,  Eufaula,  Okla.     Until  close  of  business 

July  17  1941. 

CORPORATE  BUSINESS  RE-E>  TENDED. 

2547 — The  Denton  National  Bank,  Denton,  Md.     Until  close  of  business 

July  14  1941 
2548 — The  First  National  Bank  of  Valley  City,  N.  Dak.     Until  close  of 

business  July  15  1941. 
2550 — The  First  National  Bank  of  Quincy,  Mich.     Until  close  of  business 

July  17  1941. 

CHANGE  OF  TITLE. 

July  13 — 4120 — The  First  National  Bank  of  Santa  Paula,  Calif.,  to  "The 
First  National  Bank  &  Trust  Company  of  Santa  Paula." 

CHANGE  OP  TITLE  AND  LOCATION. 

.July  12—10,9(57,  The  First  National  Bank  of  Kusa,  Okla  ,  to  "The  First 
National  Bank  of  Schulter,"  Schulter,  Okla. 

VOLUNTARY  LIQUIDATIONS. 

July  15 — 10,144,  The  State  National  Bank  of  Mattoon,  Illinois,  Capital 
$1.50,000.  Effective  May  2  1921.  Liquidating  agents:  The 
State  Trust  &  Savings  Bank  of  Mattoon,  111  Absorbed  by  tlie 
State  Trust  &  Savings  Bank  of  Mattoon,  III 

July    1.0 — ^11,9)5.    The    Farmers    National    Bank    of    Bendena,    Kansas 


Ca 
J 


f. 


tal,  $25,000.     Effective  July  6   1921.     Liquidating  agent, 
Severin,  Bendena,  Kans.     Bank  never  opened  for  business. 


Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  July  14  at  Canadian  cities,  in  comparison  with  the 
smnn  week  in  1920,  .shows  a  decrease  in  the  aggregate  of 
26.7%. 


W'ftk  ending  Jvlu  14, 

Citarlniis  al/— 

Inc.  or 

1921. 

1920. 

Dec. 

1919. 

1918. 

Canada — 

S 

S 

% 

$ 

$ 

Montreal    

109.207.101 

170.11^,423 

—3.5.8 

130.108,497 

93,087,198 

Toronto 

81.490, hftS 

10.5,686,766 

—20.1 

91.646,337 

68,499,4.33 

Winnipeg 

.39.160,780 

4^880,312 

—12.7 

22,017,145 

.30,813,748 

Vancouver 

13,093,0.')1 

20..534,731 

—33.3 

11.847,377 

11.225,734 

Otti'.wa .    . 

6,633. S.0.0 

S.0'5.223 

—  17.5 

10,726.118 

6.'<.51.fi04 

Caliwry 

.5.331,138 

0,588,068 

—  19.1 

.5.910,li;8 

4,924,660 

Ciuebec 

.5.610.482 

7, .544. 485 

—25.0 

6.473.821 

4,895,478 

Victoria  .    

2.498,449 

4.899,846 

—49.0 

3.000,000 

2,303.638 

Edmonton 

4,204,015 

4.7.38,6.57 

—  11.3 

4,239.440 

2,988,026 

Hamilton    . 

.5. 884. .580 

7.805.490 

—24.6 

0,737, .506 

5.389,782 

Halifax. 

'ftA'i'A.'ll'A 

6,270.796 

—44.6 

5,330  820 

4  685,274 

St.  .lohn 

3,628.101 

3, .51 1,346 

+   3.2 

3. 131. 289 

2.211.745 

London 

2,800.1.57 

3,679.328 

—23.9 

3,644,744 

2. 300.107 

Reglna _  _ 

3.623,030 

4.2'<4,6.56 

—14.6 

3,758,087 

2.9,5!i.293 

8a8kat/>on 

1,839.829 

2, 181, .522 

—  1.5.7 

2,109,605 

1,494,472 

Mooi'eJaw. 

1.3.57.040 

1.649,214 

—  17.7 

1,549.513 

1,207,367 

Brt.n(lon          

701.31.5 

804,488 

—  12.8 

633,623 

598.664 

LcthbrldKc          . 

.5C6.42;< 

64.5,.S30 

—12.2 

800,477 

946. .543 

Branlforfl 

1.198.030 

l.'»3'l,.580 

—16.4 

1,114,217 

9.59. .577 

Fort  VVIIll.'im        . 

840.218 

8t3,128 

—  0.3 

809.. 568 

620.S34 

New  Wtmlni.s'cr 

602.9118 

878.688 

—31.4 

553.005 

433,808 

Medicine   Hiit 

383.1.38 

443.194 

—13.5 

420,9()X 

357. .372 

PctorboroiiKh 

858,627 

974,847 

—  11.9 

699,688 

80r,.209 

Hherbrooke 

1.006.74) 

1.1 19. ."79 

—10.1 

1,027.970 

721,494 

KlU.heiier 

1.103.383 

1,3  to. 081 

—  18,0 

908,0.57 

585,889 

WlndW)r    

4,032,519 

3. .523. 733 

+  14.4 

2,006,42.5 

1.300,000 

Moricton  -  - 

l,0f)6,.5()6 

.N'ol  Included 

In  totii 

1. 

Klii'-'»t*>n 

818.149 

Not.  Included 

In  tota 

1. 

%  Total  fJanada  _ 

303.741,297 

4H,394,91ll  —26.7 

327,334,911 

2.52.830.9''9 

Auction  Sales. — Among  other  securities,  the  following, 
nol  uHually  (kail  in  at  the  Slack  Excharuje,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


B'l   -en.     Hiockn.  PrUe. 

10  '  It.y  of  N.  y.  Inf)ur..$lfl    p<,T  «h. 
20  It.  WayiiC  A  Nor.  Ind.  Tra<!.  I 

pn  1.  ctf«.  of  deposit I 

20  Kt.  Wayne  A  Nor,  Ind.  Trac.,| 

com . .  ct  f '!    of  dr:pO(ilt /I60 

$100  f:ilricl.fl(ld  Ity   Hyndle.  ctfa.  of  I 

partlclptttlofi  -    I 

%M)  V.  n.  Mberty  Umn  4Ji».  1942.) 


Nh»r/:.i.     Stor.k.s .  Price. 

100  ( 'oinpo:  lie  Typ(   Jiar        . .  I 

200  Arctic  M«.  A  TrndlnK.  .?1  each.  I 
200  <V)rr!d'|of;old  .M.  A  M.,  .?lea.  y.$SO 

/,0  Union  fop.  Mlne.'i,  S  5  each | 

38  Inlcrnat.  Heul  A  Knot  Protector) 
Hun/In . 
13,000,000  Arlu.  IlerculcB  Copper 

iHt  7b,  all  eouponM  on ■'J75  lot 


By  Messrs.  II.  L.  Day  &  Co.,  Boston: 


Sli'irrs.     Slacks. 

t  7)i;r  alt 

40  NiitloMiil  Mhuwniiil,  Hunk 

-.200 

/>  IpHWich  MIIIh.  coriMiion.. 

00  . 

2  NiiHliim  .1    I.owi-ll  lilt... 

100 

2  AniellciiM  (illlc.  coiiirnon. 

lOS 

I  lloHlon  Allieiieiini,   $300 

pur.   500 

HlKircH.     HHirkii.  %  per  ill. 

33  New  lOiKland  f)ll  Corp,  com,        7 
33  New  KijKJiMid  Oil  Corp,  prof..   33 

1  Vork      MiiMiifitciiiiinK   _      10.5 

ft  MerrliiiHck     Cliiwnlcul  70 


By  MoHsrH.  Wise,  IfoltliH  &,  Ariiohl,  Boston: 


Kliciii:!.      Slwkn.  *  //'/  «h. 

10  Ai'llnKtdii    MIllH  _.   98 
(IH  Old  Col    Wool.  Mill,!,  $10  each     4'A 

1  WMIon  Itll  ,  ex  dlv        28 

2  NewiiiiU'lwt  MfK-    _. IfiO 

11  lii'vc  ilv  (iii,H  A  lOlcctrIc 22ft 

320  AiMilliiii   Weber  I',  A   P.,   pref,   51 


SlidicH.     ,'</iii:/{ii.  ^  iiir  nh. 

350  Tliici    MildM  Kcidty  ■rr,  com       5 
10  KIl'lllH    l',lf:C,    I,L    A    I'owiT    of 

AliliiKtoii  A  llockland  76c 

25  lllKhtH  Woiemter  Kloe.  lAuhl  .     7% 
flon/lH.  Pel  cent. 

$10,000  Ori'.  lOI.  Ily.  iMt  5h.  1933       45 


By  MesHrs.  Barnes  &  Lofland,  Philadeljihiu: 


SiKirc.i.     Siiiikx  a  per  nil. 

3  I'ranklln  ■I'lii.sl 175 

44  MlMi'iH  Nut,  lliinkof  PottHVlllO, 

:s,'.0  eifh  90 

25  (Jii;ik<'i  ( 'll.v  Nat.  Itank 12HH 

5  M(«'nilly  'I'liiHt  ol  Ciimden 'AOOii 

7  \Ve,Mt  .IcrHey  'I'l  u.sl  - . 225 

5l,  ( 'miideii  tire  liisuran(^o 1 1  Hi 

1/:  MoorcHlovMi  (N.  .1.)  TruHt I52H 

1  t;orn  KxclmnKe  Nat.  Hunk 370 


HharcK.     Slockn. 

2  I'hila.  National  Hank 

15  Cornmonweultli  'J'.  I.  A  T    . 
25  I'lxcelnlor  'I'ruHt.  S50  each 

3  .lolin  H.  HtrttHon.  common 
'Z'A  HleilliiK  Realty  Corporation 

liond« . 
$1,000  Ain(r.  Hyn.  ref.  conv.  .5h, 
1,000  Win.  K.  l-eedn  l.;Ht.  i'AH, 


S  per  Hh, 
.    312 
220  % 
04  H 
305 
25 
Per  cent. 
•31   39 
■50  90 


DIVIDENDS. 

Divid(!nds  are  now  grouped  In  two  separate  tables.  In  the 
first  we  bring  togetlier  all  tins  dividends  announced  the  cur- 
rent week.  Then  wo  follow  with  a  second  table,  in  which 
we  show  tho  dividends  previously  announced,  but  which 
have  not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Name  of  Company . 


Street  and  Electric  Railways. 

Connecticut  Ry.  &  Ltg.,  com.  &  pf.  (qu.) 
Philadelphia  Co.,  5%  pref.  (quar.) 

Banks. 
Bowery  (quar.) 

Extra 

Pacific  (quar.) 

Extra 

Twenty-Third  Ward 


Trust  Companies. 

Farmers'  Loan  &  Trust  (quar.) 

Lincoln  (quar .) 

U.  S.  Mortgage  &  Trust  (stock  dividend) 


Fire  Insurance. 


Pacific 


Per 
Cent . 


When 
I'nyable. 


Miscellaneous. 

American  Book  (quar.) 

American  Linen  (quar.) 

Amer.  Vitrified  Products,  pref.  (quar.)- 
Austin,  Nichols  &  Co.,  Inc.,  pref.  (qu.). 

Barnard  Mtg .  (quar.) 

Bigelow-Hartlord  Carpet,  com.  (quar.). 

Preferred  (quar.) 

Bourne  Mills  (qu.ar.) 

Brill  (J.  G.)  Co.,  pref.  (quar.) 

Brooklyn  E(li,5on  (quar.) 

Buckeye  Pipe  Line  (quar.) 

Butler  Bros,  (quai .) 

By-products  Coke  Corp.,  com.  (quar.). 

Canada  Cemeat,  pref.  (quar.) 

Chicaa;o  Wilm.  &  Franklin  Coal,pf.(qu.) 

City  Investing,  common  (quar.) 

Clovpland-C'lifi's  Iron 

Clinchfield  Coal  Corp.,  pref.  (quar.) 

Commonwealth  Gas  &  El.  Cos.  pf .  (qu.) 

Davis  Mill ;  (quar.) 

Davoll  Mills  (quar.) 

Dominion  Bridge,  Ltd.  (quar.) 

Durb:im  Hoiiery  Mills  pref.  (qu.) 

Eii.stern  Mfg.,  pref.  (quar.) 

Elk  Bfisln  Con.  Petrol,  (quar.) 

Gair  (Robert)  Co.,  pref.  (quar.) 

Goisr.rd  (H.  W.)  Co..  pref.  (quar.) 

Hood  Rubber,  pref.  (quar.) 

Idaho  Power,  pref.  (quar.) 

I mperial  Tobacco.  Ltd 

Ip.sv/ich  Mills,  pref.  (quar.) 

Kcllo^ij  Switchboard  A  Supply   (quar.). 

Lincoln  Manufacturing  (quar.) — 

Locust  G^p  Improvement 

Luthor  MIc  (quar.) — 

Martin-Parry  Corp.  (quar.) 

Merchant.s  Mfg.  (quar.) 

Morris  Plan  (  o.  of  N.  Y.  (quar.) 

Nash  Motors,  common 

Preferred    (quar.)  _ 

Nat.  iMiameling  A  Stamping,  com.  (qu.) 

National  Refining  ((juar.) — 

National  TeJi  (quar.) 

Nova  Scotia  Steel  A  Coal  common 

Ontario  Sleel  Products,  com.  (quar.)  — 

Preferr<!d    Oinnr.).. 

Preferred    ((|ii:ir.) 

Preferred    ((juar.) 

Preferred    ((juar.) — 

Pacific  Gas  A  lOlectrlc,  pref.  (quar.) 

Pacific  Mills  (quar.) 

Pacific  Coast  Co..   Ist  pref.   ^(|uar.) 

Pacific  Power  A  Ll«ht.  pref.  (quar.)... 

Philadelphia  In;;ulaled  Wire 

Pullman  Comp.'in.v  ((iuar.) 

Portland  (Ore  )  Giin  A  Coke,  pref.(qu.) 

nevlllon.  Inc.,  pref.  (quar.) 

SI.  L:iwrence  Ploiir  Mills,  com.  (quar.) 

i'referr(.d    (inmr.) ^ 

Scaconnct  Mills  (<niar.) . 

Shav/  (W.  VV.)  Corporation  (quar.) 

.Shove  Mills  ((|imr.) 

Southern  California  Edison,  com.  (qu.) 

Hliifford   Mills  ((juar.). 

Stevens  Mfg.  ((|M/ir.) 

Stewart- Warner  Speedometer,  eom.(qu.) 
Taylor-Wliarloii  Ir<m  A  Steel,  pref.  ((|U.) 
Tobacco  Products  Corp.,  vvm.  (quar.). 
Trr^iilon  Potterjes.  non-ciim.  pref.  (qU.). 

(tnllcil  lOa.'ilcrn  Minim,'  ((jwar.) 

Wiihl  Co,,  pri'f.  Oiuiir.) .- 

Preferred    ((|iiii,r.) 

Wumpanoag  Mills  (quar.) 

Yellow  Cab  Mfg.,  clasH  B  (quar.) 


$1.25 


5 

I'A 
*C50 


2 
1 

IH 
1% 

2 

21^ 

IK 

*3 

IH 

2 
.$2 

3'A 

*75c. 
1?1 

i;-2 

2 'A 
35c. 

*1H 
SI. .50 
*l'A 

*i;... 

2 

*m 

*2H 
*1H 

*1»^4 

I'H 
Vii 
*5 
*l?i 
2 
*IH 
50c. 
*2 
*50c. 
*2 

$6 

1% 

1 '-. 

iJi 

*21c. 
2 

15.1 
l?.i 
l?i 
IJ,. 

m 

3 

1)4 

I'k 
*$2 

2 

\% 

2 
M 

*l% 
♦1 
*$l 
*1 
*2 
♦2 

2 
50< 

IM 

in  I'j 
*i 

♦  I  5( 

*$l 
•  IJ. 

♦2 
♦IM 


i\UU.  15 
Sept.    1 


Aug. 
Aug. 
Aug. 
Aug. 
.^ug. 


Aug.  1 
Aug.  1 
Aug.     1 


fuly   20 


July 

.■^ug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Stpt. 

Aug. 

Aug. 

A-Ug. 

Aug. 

Aug. 

July 

Aug. 

tuly 

Sept. 

Oct. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

■Vug. 


Books  Closed. 
Days  Inclusive. 


Aug.     I       to      Aug.  15 
Holders  of  rec.  Aug.  lOo 


July  27 
July  27 
July  26 
July  26 
July   28 


to 
to 
to 
to 
to 


July  31 
July  31 
July  31 
July  31 
July  31 


Holders  of  rec.  July   21 
Holders  of  rec.  July  25a 
*Ho!ders  of  rec.  July  23 


Holders  of  rec.  July   19 


Aug. 

July 

Aug. 

July 

Aug. 

Sept, 

Aug. 

•Vug. 

Aug. 

Aug. 

,\ug. 

.■Vug. 

Aug. 

Aug. 

Aug. 

Nov 

I'\^b. 

.May 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug, 

Aug, 

Aug 

Aug, 

Aug, 

Aug, 

Aug 

Auk, 

July 

Aug, 

Aug, 

Aug, 

July 

July 

Oct. 

Oct. 

Aug 

Aug 


1 

30 

1 

20 

1 

,    1 

I 

1 

1 

1 

31 

i;. 
1 

10 

15 

,  15 

15» 

l!ih 

15n 

15 

1 

1 

1 

,     5 

15 

1 

,     1 

,     I 

,     1 

.     1 

,  15 

,     I 

,  15 

,     1 

18 

'.  i 
,  1 

26 

2S 


July   20 

Holders 

J-uly  21 

Holders 

Holders 

Holders 

Holders 

'"Holders 

July  24 

Holders 

Holders 

.July   21 

■Holders 

Holders 

Holders 

Holders 

July    16 

*Iioldors 

Holders 

'Holders 

♦Holders 

Holders 

Holders 

♦Holders 

♦Holders 

*Holders 

"Holders 

July  21 

Holders 


to 
of  rec 

to 
of  rec 
ot  rec 
of  rec 
Ol  rec 
ot  rec 

to 
of  rec, 
of  rec 

to 
of  rec 
ot  rec, 
of  rec 
of  rec 

to 
01  rec 
of  rec 
ot  roc 
of  rec, 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec 
ot  rec, 

to 
of  rec. 


July  24 
July  23a 
July  31 
July  30a 
July    18a 
July   220 
July   22a 
July   20 
July  31 
Aug.  19 
Aug.  23 
Aug.     1 
Aug.     5 
July  31a 
July   18o 
July  25 
July   25 
July  21 
July     la 
Sept.  10 
Sept.  24 
July  30 
July  s20a 
July   20 
July   20 
July   22 
July  22 
Aug.     1 
July  18 


Holders 

Holders 

♦Holders 

July   17 

♦Holders 

♦Holders 

♦Holders 

July   26 

Holders 

Holders 

Holders 

♦Holders 

Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

llokhtrs 

July   26 

Holders 

♦IIold(TS 

♦II()I(1(M-H 

♦Holders 
♦lloldors 
♦Holders 
♦Holders 


of  rec. 
of  rec. 
ol  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  vi-r. 
of  rec. 
of  n'c. 
of  rec 
of  rec. 


July  18 
July   28 
July   19 
July  21 
July   19 
Aug.  15 
July  25 
July  30 
July  20 
July  20 
Aug.  llo 
Aug,     1 
July  20 
AprU  16 
July  30 
Oct.  31 
Jan.  3 In 
Apr.  29» 
July  3  In 
.  July  30a 
July   19 
July  25a 
July   18 
July  30 
July  3 
July   18 
July  29 
July  23 
July  23 
July   19 
Aug.     1 
July  23 
July  31 
July  18 
July   18a 
July  300 
July  31 
Aug.    1 
July  22 
July     8 
S(^pt.22 
.Sept.  22 
.  July  20 
Aug.     1 


ai»3 
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B»luw  we  give  the  divideudtj  auuuuuued  iu  previouu  weeku 
and  uot  yet  paid.  This  liat  duea  nut  iiKilude  (lividmids 
auuuuuued  Ihln  week. 


Nam*  «/  Campitm- 


Alttbama  (uu^i  duutlieru,  prof. 

AluikJduii  luiicka  <k  duula  F«,  eom.  (qu.) 

PrclL-rreil  

pruf erred  


buiii 

Cc 

a. 

H 
Lu 
M.. 

Ml 

N.. 
N> 


ilu. 


j<v  jersey  (quaf .) 

cfurred  (Quar.) 

VI 1   UK  d(  cudt.  |ir 

. .  lUe 

a  KH.,  cumiuuu..... 

ami 

■    I.oula 


.)... 


Pt 

Pn 
Pu 

Reiulliiit  (Ju.,  cuUi.  itjUttf.) 
Ural  prcferriril  (uuar.).. 


11  (iji 

■mr  )    

riur  prel.  (qu) 


diuar). 


a., 

iMi 

MoDireul  1. 


Street  auU  tlectrlc   Kallwuyii. 

i;iirii|lri:i  ('..vtirA  l,l^•lll,  mini.  (iiu:ir-,» 
.4  I.lyht.  i)iifiiTeU  (((uar.) 

lit,  prof,  (guar.) 

.luL'    Ky    ,k  LItfbC.  oref.  (qU.) 

.HAP.  i.'oas.  (guar.) 

Moiitri-:tl  Tr  '.iiiways  (((uwr.) 

Pliii  -  :  I'u.,  com.  (Quur.) 

I'll  liui'sliiinKl,    |)re(.  (quur.) 

ll.u..,, -lilt  diH-urUiia.  i-oin.  &  piet 

York  Uallwaya,  preferred  (quar.) 

Uaoks. 

Amerlcau  Kxcliauge  Natiouul  (quar.) 

COQtlQeutal. _ 

Corn  r.xrhiiiiKH  (quar.) 

Grace  (W.  U.)  &  Co.'u 


Mliicellaueouii. 
Allied  Chem.  Jt  Dye  Corp.,  com.  (qu.).. 

AUls-C^halmora  Mfg.,  com.  (quar.) 

.\iuerlc-aii  Hank  Note,  com.  (quar.) 

.American  ('lt;ar.  comuou  (quar.) 

■'Vmerlcun  Coal 

Americau  Dlst.  Teleg.  of  N.  J.  (quar.).. 

Amer.  Gas  A  Ele<!..  pref.  (quar.) 

American  lilui-,  prelcrred 

Americau  Ice.  common  (quar.) 

Preferriil    (quar.) 

Am.  La  t'ruQcti  Fire  Eiii<.,lDo..com.(gu.) 
American  I.lxht  A:  Trailion.  coin,  (qu.) 

Common  (payable  In  common  stock) 

Prcferrfil    dinar. ) 

.American  HaUlator,  common  (quar.) 

Prt'IerreU  (i|Uar.) ._ 

American  SUlpbuUdlng,  com.  (quar.) 

Common  (extra) 

Prefei  red    (quar.) 

.American  Soda  Kouutalu  (quar.) 

Amer.  Sumatra  Tobacco,  com.  (quar.).. 

Pref  erre<l 

.American  Tobacco,  com.  Jk  com.  B 

Amoskeag  Manufacturing,  com.  (quar.). 

Preferred  ,_ _ _ 

Art  Metal  Construction 

-Art  Metal  Con.structlon 

Associated  Dry  Goods,  com.  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Associated  Oil  (quar.) 

Atlantic  U.'fiulni;,  pref.  (quar.) 

.Atlas  Powder,  preferred  (quar.) 

Auxiliary  Fire  Alarm  4  Te!.,  pref.  (quar.) 
Barnbart  Bros.  &  Spindler — 

First  and  second  preferred  (quar.)... 
Borden  Co.,  common 

Preferred   (quar.) 

Preferred    (quar.) 

Brown  Shoe,  prof,  (quai .) 

Burns  Bros.,  common  (quar.) 

Preferred    (quar.) 

Canadian  Converters  (quar.) 

Can.  General  Elec,  com.  (stock  dlv.).. 

Cartier,  Inc.,  preferred  (quar.) 

Cedar  Uaplds  Mig.  &  Powir  (quar.) 

Chicago  Pneumatic  Tool  (quar.) 

Chlel  Consol  Mining  (quar.) 

ClUes  Service,  com.  (monthly) 

Pref.  and  pref.  B  (monthly) 

Cleveland  Klec.  ILum.,  8%  pref.  (quar.) 

Columbia  Gas  &  Electric  (quar.) 

Commonwealth  Edison  (quar.) 

Consolidated  Cigar,  pref.  (quar.) 

Consolidated  Utilities,  preferred  (quar.). 

Con-^ioUdaHon  Coal  (quar.) 

Cosden  &  Co.,  com.,  no  par  (quar.) 

Common,  par  So  (quar.) 

Crucible  Steel,  common  (quar.) 

Cuba  Company,  preferred 

Deere  &  Co.,  preferred  (quar.) 

Diamond  -Match  (quar.) 

Dodge  Steel  Pulley,  preferred  (quar.) 

Dominion  Coal,  Ltd.,  pref.  (quar.) 

Dominion  Oil 

Dominion  Steel  Corp.,  pref.  (quar.) 

du   Pont    (E.    I.)   de  Nemours  &   Co. 

Debenture  Jtock  (quar.) 

Edison  Eloc.  Ilium,  of  Boston  (qua; .) 

Edison  Elec.  111.  of  Brockton  (quar.) 

Elseniohr  (Otto)  &  Bros.,  com.  (quar.).. 
Eisenlolir  (Otto)  &  Bros.,  Inc..  pref  .(qu.) 

Electric  lioiid  &  Share,  Pref,  (quar.) 

Elec.  Stora'Te  Battery,  com.  &  pref.  (qu.) 

Eleclrio.d  Securities,  pref.  (quar.) 

F;i3in  National  Watch  (quar.) 

Esmond  Mill--,  common 

Proferrcul  ;quar.) 

Eureka  Pipe  I.ln.'  fquar.) 

E.vchange  Buffet  Corp.  (quar.) 

Fajardo  Sugar  (quar.) 

Famous  Players-Lasky  Corp.,  pref.  (qu.) 
Federal  Sugar  Kefliiing,  com.  (quar.)  — 

Preferred    (quar.) 

Fisher  Body  Corp.,  common  (quar.) 

Preferred    uiuar.) 

Ft.  Worth  Power  &  Light,  prof,  (quar.)  . 

Franklin  (II.  II.)  Mfg.,  prof,  (quar.) 

General  .\.<phL'lt.  prottirrcd  (quar.) 

General  Cigar,  common  (quar.) 

Preferred    ((luar.) 

Debenture  preferred  (quar.) 


ftul. 


11.60 

't 

.lUc 
SH 
•& 
2 
3  {-a 

Hi 

IH 
1 

IH 

f^i.SU 

iJj 
11 
SOc 


IH 
IH 

IM 

750. 

I!a 

3 
02Hc 


3!i 
3>^ 
6 
4 


fitDOtl*. 


VUK.   lb 


Buoki  Ciot*d. 
Ikty  yncliMtM. 


Sept 
Aug.  I 
dupl.  1 
VUK  I 
.Aug.  1 
Aug  1 
Aug  1 
Aug.  10 
Aug.  1 
July  Jit 
Aug.  1 
Vug  I 
Sept  lU 
Aug.  IU 
Vug.  1 
Aug.  1 
Aug.  1 
Aug  31 
Aug.  II 
Sept.    h 


Aug.  1 
Aug  1 
Aug.  1 
Aug  1 
Aug.  15 
Aug.  I 
July  3U 
Aug.  I 
Aug.  I 
July  30 


Aug. 
Aug 
Aug. 
Aug. 


SI 

1 
SI 

2 

1 

1 

IH 

4 

IH 
I 'A 

25c. 
I 

/I 
Di 

SI 
1« 
1« 
2Vi 
IH 

»1H 
2 

3W 
PSi.7 

Si. 50 

82.25 
15c 
lOc 
I 

IH 
IJi 
IH 
I?-4 
I'i 

•2H 

IJi 

*4 
♦IH 
*Ui 
IH 
•2 'A 
IH 
IH 
/20 
IM 
Vi 
1 

*5c 
*glH 

2 

2 

m 

IK- 
IH 

62HC. 

12}ic. 
1 

3K 
IH 
2 

1« 

IK 

IH 

3 

2H 

IH" 

IH 

IH 

3 

m 

2 

i-H 

m 

2 
2 

•Uf 
2 

IH 
IH 

82.50 

1?4 

IH 
IH 

m 

IH 
IH 
IH 


Aug. 
Aug. 
Vug. 
.\ug. 
Aug. 
July 
Aug. 
vug. 
July 
July 
Aug. 
Aug. 
Aug. 
Aug. 
Sept. 
.\ug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Sept. 
.Aug. 
Aug. 
Aug. 
July 
Aug. 
Aug. 
Sept. 
Sept. 
July 
.vug. 
Aug. 
Sept. 

Aug. 

Aug. 
Sept. 
Dee. 
Aug. 
.Aug. 
Aug. 
Aug. 
Aug. 
July 
Aug. 
July 
.Aug. 
Aug. 
Aug. 
Sept. 
Vug. 
.\ug. 
Sept. 
Aug. 
July 
Aug. 
Aug. 
July 
Aug. 
.Sept. 
Sept. 
Aug. 
-Aug. 
-\Ug. 
Aug. 


July  25 

Vug. 

-■Vug. 

Aug.  15 

Oct. 

\ug 

Oct. 

Vug. 

Aug. 

Aug. 

.Aug. 

Aug. 

July  30 

Aug. 

Aug. 

Aug. 

Vug. 

.\ug. 

Aug. 

.\ug. 

Aug. 

Sept. 

Aug. 

Sept. 

Got. 


iluldem 
lluiduia 
llolilem 

Uuldclil 
lliililerti 
iluidurs 
iluiJni'.^ 
-■..;  Hi 
iVt  iern 
iIoIIUts 
lliiI'Li's 
UolUl-i 
lluMcrri 
llolilun 
llulder.'i 
ItolderH 
llolilcr.-i 
lluUilTii 
Ihlldcl':^ 

lliiith-rx 
Holders 


11  f  reo. 
of  rec 
of  reu. 
ol  rcc, 
ut  reu 
of  rec. 
uf  r«c 

Iu 
ol  rec. 
of  reo. 
ol  rec 
of  rec. 
o(  rec 
of  rue 
of  rec 
Ol  rcc. 
o(  reo 
ul  rec. 
ci(  rec 
of  reo 
of  rec 


July    14 

July   29u 

June  Mil 

July    3U<i 

July 

July 

July 

July 

July 

July 

July 

July 


July 
Aug 

July 

J'llv 

J.J/ 
July 
Aug 
July 


I.I 

tOu 

'it 

;ii 
i.'i 

l:>it 
la 

23.< 
I.I 

31u 

aoa 

2u 
Uu 
l.'ia 

I<| 

1  '.I'J 


Aug.  23u 


lloldera 
llulderu 
Holders 
HuldurH 
lloldurH 
Holders 
Uuldcrs 
Holdeth 
IhiUlcrii 
Holders 


ol  tec. 
of  rec. 
ol  rec. 
of  roe. 
of  IOC. 

ol  rce. 
of  rec. 
»l  ten. 
of  reu. 
ul  reo. 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


I . 

20 
1 

aou 

31(j 
20 

lu 
l.Vi 
Kl 
20a 


Holders  ol  rcc.  July  2lu 

Holders  of  rec.  July  2S.( 

Holders  ol  rec.  July  30ii 

•Holders  of  rcc.  July  2H 


lloldera 
Holders 
I  lulilers 
Holders 
July  12 
HoUlers 
Holders 
llolilcr.-i 
Holders 
Holders 
Holders 
July  15 
July  15 
July  l.'> 
Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 
Holders 
Holders 
Holders 
Holders 
Holdoni 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  21 

♦Holders 


of  rec 
of  rec. 
ol  rec 
of  lec 

to 
of  rec 
of  rcc 
of  roe 
of  re<' 
of  rec 
of  rec 

to 

to 

to 
of  rcc 
of  rcc 
of  rec 
ol  rec 
of  rcc 
of  rec 
of  rcc 
of  reo 
of  rec 
ol  ree 
of  ree 
of  ree 
of  ree 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 


July 
July 

Aug. 

July 

Aug. 

July 

July 

July 

.  July 

,  July 

Aug. 

July 

July 

July 

,  Sept 

,  Aug. 

July 

July 

,  July 

.  Aug. 

July 

,  .\ug. 

.  July 

.  July 

.  July 

.  July 

,  July 

July 

Aug. 

Aug. 

.  June 

,  July 

July 

Aug. 


i:,.i 

23(1 

Id 

l.la 

1 
loa 
15 
lIWi 
8a 
Hu 
2a 
2H 
2S 
28 
15u 
la 
15 
15a 
15a 

1 
15'i 
15a 
23( 
15  I 
15a 
8a 
8a 
16u 
I3a 
13a 
30a 
15n 
31 
25 


Holders  of  rec. 
'Holders  of  rec 
♦Holders  of  rec 
'Holders  of  rec 
Holders  of  ree 
Holders  of  rec 
Holders  of  rcc 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rcc 
Holders  of  rec 
♦July  11  to 
♦Holders  of  ree 
♦Holders  of  rec 
Holderi  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rcc 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  reo 
July  22  to 
Holders  of  rec 
Holders  of  roo 
July    Hi      to 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Hold.ir.-i 
Holders 
'Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec 
of  rec. 
of  rcc. 
of  rec. 
of  rcc. 
of  rec. 
of  rec. 
ol  rec. 
of  ree. 
of  ree. 
of  roo. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  Vec. 
ot  ree. 
of  rec. 
of  rec. 
of  roc. 
ot  rec. 


July  26a 
Aug.    1 
Sept.    1 
Dec.     1 
July   20a 
-Aug.     la 
July  21o 
July   30 
Juiy   15 
July   15u 
July  31 
July    15 
July    19 
July   15 
July   15 
Aug.  15a 
July    30a 
July    15a 
Aug.  15a 
July  20 
July   1 5a 
June  30a 
June  30a 
July   15 
June  30a 
-\ug.  15a 
,  Aug.  31a 
July   31 
July    12 
July     5 
-■Vug.     1 

July     9 
July   15 
July   15a 
Aug.     1 
Sept.  d'O 
July   16 
Sept.  13a 
July  20a 
July  21u 
July   2i3 
July  25 
July   15 
July     'Ja 
July   20 
July   15a 
July   21a 
July  21a 
July  2  la 
July  21a 
July    15 
July  -'0 
.\ug.  ICa 
July   23a 
Aug.  25a 
Sept.  24a 


Nam*  0/  Vmnpauy . 

MUcellaueoun  (i'uncliuitd) 
General  Motors  ciorp.,  uum.  (quar.) 

Preferred    (quar.) . . 

flu  pur  cent  debenture  atouk  (quar  ) 

Seven  per  ooul  debenture  stuck  (quar.l 

(iilletic  Safety  Uazor  (quar  )  

llarrU  Bros   Co.,  preferred  (quar.) 

Harl.  Scliatfiliiri  Marx,  coiiiiiioii  (qu  ) 
Hilliiian  Coal  di  ('oku6%  pref.  (quar,)-- 

Seven  per  cum  preferred  (iiuar.) 

Il.i.lgiii.iii  Uiildiu.-,  prefuriod  (quar.)  -  . . 

Iliiuiesiaki)  Mining        _ 

Houston  OH,  preferred.      

Hupp  Mulor  Car  Corp..  common  ((|Uar.) 
llliiicilH  .\.,rlherii  Utllllles,  pref.  (quar.) 
lIluMiliialliig  4  Power  Hecur.,  pref.  ((|U  ) 

lu.llapa  I'lpu  Line  (quar.).- 

liigersollUand  Co  ,  eomiiou  (quar.).  . 
lulerimt.  Harveuter  — 

C^ommon  (payable In  common  stuuk).. 

Internal.  .Mercantile  Marine,  pref 

Iniernailoiial  Nickel,  pri-ferred  (quar.)-- 

Iron  Products,  preferred  (quar  ) 

KaiiilnUllquitt  Power.  Lid.  (ipiar.) 

Kaufmann  Dept  Stores,  com.  (quar.)-- 
Kuyser  (Julius)  Si  V,o. — 

First  and  second  preferred  (quar.) 

Kelly  Springfield  Tire,  coin,  (quar.) 

Pruftrred    (<|uar.). 

Kelsey  Wheel  Co  .  pref.  (quar.) 

Key.slone  Watch  Case  (ipiar  ) 

Kro.-is  (S.  H.)  <t  Co.,  common  (quar.) 

Lancaster  .Mills,  common  (quur.) 

Preferred    (quar  )    

Lehigh  Coal  At  Navigation  (quar.) 

Liberty  Mali'h,    \nr, 

Lima  Locomotive,  pref.  (quar.) 

Loose  Wiles  Biscuit  2d  pref.  (quar.) 

l.owi  II  lOkctrlc  Light  (quar.)- 

Mason  Tire  &  Kubber,  pref.  (quar.) 

Mas->acliu-'ells  tias  Cos.,  cunuuon  (qu). 
May  Department  Stores,  com.  (quar.).- 

Prefurred   (quar.) 

.\Il.tiiil  Coiiper  «iuar.).. 

Midwest  Uellning  (quar.) 

i;xlia 

Montreal  Light,  Heut  •&  Power  (quar.).. 
.Morris  ( 'anal  .V  Banking,  preferred 

Consolidated  stock 

.Motor  Products  Corp  ,  class  A  (quar.)  . 

Motor  Wheel,  preferred  (ipiar  ) 

Mulllns  Body  Corp.,  pref.  (quar.) 

Natlon.d  Biscuit  common  (quar.) 

Pn^fi'rred    (<iunr.)_.. 

National  CMoak  &  Suit.  pref.  (quar.) 

Nat   Enameling  &.  Stamping 

Common  (q uar .) . 

Common  (quar.) 

Preferred    (quar.) 

Preferred    (quar.) . 

New  Jersey  Zlno  (quar.) .. . 

.New  M\i-T  Co.,  prelerred 

.N'cw  York  .Slilpbullding  (quar.) 

Ontario  Steol  Products,  preferred  (quar.) 
Oriental  Navigation,  flnsl  pref.  (quar.).. 
Peerless  Truck  &  Motor,  com.  (guar.).- 

Common  (quar.). 

Penmans,  Ltd.,  com,  (quar.) 

Preferred    (quar.) 

Peim    Traffic 

Phllllps-Jones  Corporation,  pref.  (quar.) 

Pick  (Albert)  &  Co.,  com.  (quar.) 

Plitst)uigh  Coal,  common  (quar.) 

Preferred  (quar.) 

Plant  (Thomas  G.)  Co.,  pref.  (quar.) 

Prairie  Oil  &  Gas  (quar.) 

Extra 

Prairie  Pipe  Ln-?  (quar.) 

Procter  &  Gamble  Co.,  com.  (quar.) 

C^'ommon  (payable  In  common  stock.. 
Pub.  Serv.  Corp.  of  No.  Ul.  com.  (qu.) 

Preferred   (quar.) 

Quaker  Oats,  preferred  (quar.).. 

Ranger  Texas  Oil 

Royal  Dutch  Co 

Russell  Motor  Car,  common  (quar.) 

Preferred    (quar .) 

Salt  Crook  Producers  (quar.) 

Seaboard  Oil  &  Gas 

Shaffer  Oil  &  Refining,  p-ef.  (quar.) 

Sierra  P.aelflc  Elec.  Co.,  prof,  (quar.) 

Sinclair  Cons.  Oil.  pref.  (quar.) 

Steel  Co.  of  Canada,  com.  &  pref.  (quar.) 

Stover  Mfg.  &  Engine,  prof,  (quar.) 

Superior  Ste«'l,  common  (qutu.) 

First  and  second  preferred  (quar.) 

Swift  International 

Swift  International. 

Texas  Chief  Oil 

Te.xas  Power  &  Light,  pref.  (quar.) 

Underwood  Typewriter,  com.  (quar.)... 

Preferred  (quar.) 

Union  Oil  of  California  (quar.) 

Extra 

Union  Tank  Car,  com.  and  pref.  (quar.). 
Unlte<l  Cigar  Store."?,  common  (monthly) 

United  Drug,  first  preferred  (quar.) 

United  Eastern  Mining  (quaj.) 

United  Gas  Impt.,  pref.  (quar.) 

U.  S.  Gla.ss(quar.). 

U.  S.  Rubber,  first  preferred  (quar.) 

Ventura  Cons.  Oil  Fields  (quar.) 

Virginia  Iron,  Coal  &  Coke 

Warner  (Charles)  Co.  of  Del.— 

First  and  .second  pref.  (quar.) 

Westinghouse  .Air  Brake  (quar.) 

VVestlnghouso  Elec.  &  Mfg.,  com.  (qu.) . 
Wlnchester-Haydeu,  Inc.,  pref.  (quar.) 
Woolworth  (K.  W.)  Co.,  common  (quar.) 
aWilgley  (Wm.)  Jr.  Co.,  com.  (mthly.). 

uPrcferred(quar.) 


/-•f 

Whtn 

Bookl  ClotM. 

Ctnt. 

PayabU 

liuyt  IntlutlM. 

2So. 

Aug.    1 

Holders  ol  rec.  July   ll<i 

»H 

Aug.     1 

Holders  of  rue.  July    ILi 

IH 

Aug.     1 

Holders  of  roc.  July    Ilu 

IH 

Aug.     1 

Holders  of  reu.  July    11a 

s\ 

Sept.    1 

Holders  of  roc.  July    30 

M« 

Aug.     1 

•Holders  ut  ruu.  July    11 

1 

Vug.  31 

lIoldeiH  of  itw.  Aug.  20u 

Ui 

July   25 

July    Hi      to      July   25 

IH 

July   25 

July    10      to       Jidy   25 

2 

Vug.     1 

Holdei'S  of  reu.  July    16u 

25c 

July   25 

Holders  of  reo.  July    20u 

•3 

Aug.     1 

•Holders  ot  rec.  July    20 

2H 

Aug.     1 

Holders  ol  rue.  July    16a 

IH 

Aug.    1 

July    2I(/    to      Aug.     1 

1^4 

Aug.  15 

Holders  of  reo.  July   30 

S2 

Vug.  Ifi 

Holders  of  rue.  July    18 

an 

July   30 

Holders  of  reo.  July.    8a 

f2 

July  25 

Holders  ot  reu.  June  24a 

3 

Aug.     1 

Holders  of  reu.  July    15a 

lii 

Aug.      1 

Holders  of  rec.  July    15a 

•i 

Aug.  15 

llolderii  ol  ruu.  Aug.     lu 

2 

Aug.  15 

lliililers  of  rec.  July   31a 

SI 

Aug.      1 

Holders  of  rec.  July  20 

\H 

Aug.     1 

Holders  of  reo.  July  26a 

n 

Aug.     1 

Holders  ot  rec.  July    15a 

2 

Aug.  15 

Holders  ot  reo.  Aug.     lo 

\H 

Aug.     1 

Holders  ot  rec.  July  21a 

IH 

\ug.     1 

Holders  ol  rec.  July    28a 

1 

Aug.     1 

Holders  of  rec.  July   20u 

2H 

Sept.    1 

Holders  ot  rec.  Aug.  24 

IM 

Aug.     1 

Holders  of  reo.  July    20 

SI 

\ug.  31 

Holders  of  rue.  July   30a 

5 

Aug.      1 

Holders  ot  rec.  July    15 

IH 

Aug.     1 

Holders  of  rec.  July   I5a 

IH 

Aug.      1 

Holders  ot  reo.  July    18a 

2H 

\ug.     1 

Holders  of  reu.  July    10a 

1« 

Aug.  20 

Holdcsr  of  rcc.  Juno  30 

IJ4 

Vug.     1 

Holders  of  rec.  July    15 

2 

Sept.    1 

Holdeis  ot  reo.  Aug.  16a 

1*4 

(ict.      1 

Holders  ot  reo.  Sept.  16a 

.50c. 

Aug.  15 

Holders  ot  rec.  Aug.     la 

$1 

Vug.     1 

Holders  of  rec.  July    15a 

Jl 

Vug.      1 

Holders  ot  rec.  July    15a 

2 

Vug.  15 

Holdws  ot  reo.  July  31 

6 

Aug.     2 

July    10       10      Aug.     1 

2 

Aug.     2 

July    10      to      Aug.     1 

SI. 2.'. 

Vug.     1 

Holders  ol  rec.  July   20 

2 

Vug.  15 

Holders  of  reo.  July   31 

2 

•Vug.      I 

Holders  ot  rec.  July    23a 

l->.i 

Oct.    1.5 

Holders  of  rec.  Sept.  30a 

15,.' 

\ug.  31 

Holders  of  rec.  Aug.   17a 

1« 

Sept.    1 

Holders  of  reo.  Aug.  23a 

IH 

Aug.  81 

Holders  of  reo.  Aug.  llo 

IH 

Nov.  30 

Holders  of  reo.  Nov.  10a 

IH 

Sept.  30 

Holders  of  reo.  Sept.  10a 

IH 

Deo.  31 

Holders  of  reo.  Deo.  10a 

2 

Auk.  10 

Holders  ot  reo.  July  80 

IH 

\ug.     1 

Holders  of  lec.  June  20a 

SI 

■iept.    1 

Holders  of  roc.  Aug.  12o 

IH 

vug.  15 

Holders  01  reo.  July  30 

2 

Jidy  25 

Holders  of  rec.  Jime  30a 

500 

Sept.  30 

Holders  ot  reo.  Sept.    1 

,500 

Deo.  31 

Holders  ol  reo.  Deo.     1 

2 

Aug.  15 

Holders  of  rcc.  Aug.    5 

IH 

Aug.     1 

Holders  of  reo.  July  21 

10c. 

Aug.     1 

Holders  of  rec.  July    15a 

IH 

Aug.     1 

Holders  ot  rec.  July  20a 

40c. 

Aug.     1 

July  26      to      July  31 

IH 

July   25 

Holders  ot  rec.  July     8a 

IH 

ruly   25 

Holders  ot  rec.  July     8a 

IH 

July    30 

Holders  of  roc.  July    16 

3 

July  30 

Holders  ot  rec.  June  30a 

2 

Jidy    30 

Holdeis  of  reo.  June  30a 

3 

July  30 

Holders  ot  rec.  June  30a 

5 

Aug.  15 

(/July   21    to     Aug.  15 

/4 

Aug.  15 

dJuly   21    to     .\ug.  15 

IH 

Aug.     1 

Holders  of  rec.  July  15a 

IH 

Aug.     1 

Holders  ot  rec.  July   15a 

IH 

Aug.  31 

Holders  of  rec.  Aug.    la 

1 

Aug.      1 

Holders  of  rcc.  July  15a 

S2.76 

July  30 

Holders  of  rec.  July   I9a 

IH 

Aug.     1 

Holders  ot  rec.  July   16a 

Ui 

Aug.      I 

Holders  of  rec.  July   16 

3 

July    30 

Holders  of  rec.  July    15a 

3 

July    27 

Holders  of  rec.  July     1 

IH 

July  25 

Holders  of  rec.  June  30 

IH 

Aug.     1 

Holders  of  rec.  July   15 

2 

Aug.  31 

Holders  of  rec.  Aug.  1.5a 

\H 

Aug.     1 

Holders  ot  rec;  July     9 

*1M 

.\ug .     1 

♦Holders  of  rec.  July   20 

75c. 

Aug.     1 

Holders  ot  roc.  July  15a 

2 

Aug.  15 

Holders  of  rec.  Aug.     la 

$1.20 

Aug.  23 

Holders  ot  rec.  July  23a 

SI. 20 

Feb  .2  In 

Holders  ot  rec.  Jan.n21a 

I 

Aug.     1 

Holders  ot  rcc.  July   10 

IH 

\ug.     1 

Holders  of  ree.  July   18 

2H 

Oct.     1 

Holders  of  rec.  Sept.   3a 

IH 

Oct.      1 

Holders  ot  rec.  Sept.    3a 

2 

July  28 

Holders  of  rec.  July   12a 

1 

July  28 

Holders  of  rec.  July   12a 

*1H 

Sept.    1 

♦Holders  of  rec.  -\ug.    5 

IH 

luly   25 

Holders  ot  reo.  July     5a 

87HC. 

Aug.     1 

Holders  ot  rec.  July   15 

♦l.5c. 

luly  2S 

♦Holders  of  ree.  July     S 

87HC 

Sept.  15 

Holders  at  rec.  Aug.  31a 

1 

July  25 

Holders  of  ree.  July  16a 

2 

July  30 

Holders  ot  rec.  July  15a 

50c. 

Aug.     1 

Holders  of  rec.  July    15 

3 

July   27 

Holders  ot  rec.  June  22a 

IH 

July  2S 

Holders  ot  roc.  June  30 

$1.75 

July  30 

Holders  ot  reo.  June  30a 

$1 

July  30 

Holders  ot  roe.  June  30a 

87  He 

fuly  25 

2 

Sept.    1 

Holders  ot  rec.  -Aug.  10a 

50c 

\ug.    1 

Holders  ot  rec.  July  25 

\H 

Oct.     1 

IloUlem  of  ree.  Sept.  35 

•  From  unofficial  sources.  X  The  New  York  Stook  Exchange  has  ruled  that  sto  0 
will  not  be  quoted  ex-dlvldeud  on  this  date  and  not  until  further  notice,  a  Transfer 
books  not  closed  for  this  dividend,  b  Less  British  Income  tax.  d  Correotlua. 
8  Payable  in  stock.  /Payable  In  oommou  stook.  9  Payable  In  scrip,  h  On  »o- 
count  ot  accumulated  dividends.  <  Payable  lu  Liberty  or  Victory  Loan  bonds. 
n  1922. 

0  Dividends  ot  50c.  a  month  deidarod  on  common  stook.  pa>rtblo  on  the  first  day 
of  each  month  to  holders  o(  record  on  the  25th  day  of  the  month  proeodlixg  d.ito  o  t 
payment.  Also  throo  quarterly  dividends  of  1**''^  each  on  tho  preferred  stook. 
payable  July  1.  Oct.  1  and  Jan.  1  1922  to  holders  ot  record  JtiueSS,  St«pt.  35an4 
Deo.  25,  respojtivoly. 

p  Vaya'.ile  In  common  stock  of  the  Mengol  (":o.— $4  75  lu  piu-  Viduo  tSUH»  ot  the 
common  stock  ot  the  Meiigel  Co.  for  each  share  ot  tho  .\ii\er.  Tobaoeo  oommou 
and  common  "B"  stock  hold. 

r  N.  Y.  Stock  ExchaQgo  ruled  th  it  tho  stook  should  be  ex-dlvldmul  ou  July  U. 

.«  N.  Y.  Stock  Exchaugo  Iwis  ruled  that  Durham  Ho.-Ueiy  Mills  pre!  suH-k  b 
uot  quoted  evdivldend  tui  .luly  ::0  and  uot  uutll  further  iiutlrt>. 
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Transactions  at  the  New  York  Stock  Exchange  daily, 
weekly  and  yearly.— Broujjlit  forward  from  jiago  397. 


Week  ending 
Julv  22  1921 

Stocki. 

/tnUroad. 

Ac., 

Bondt. 

Slate.  Mun. 

A  Fore  ten 

ttonds. 

V  a 

Sharet. 

far  Value. 

Honda. 

Saturday  

Monday 

Tuesday      

109. 800 
328,9.50 
309.415 
333.400 
279.463 
293.036 

J8.159.(M)0 
20.2(11.5(M) 
24.917.000 
25.247.0(M) 
19,4.50,550 
2.1.455,255 

$1,012,000 
3.511.000 
3.273.000 
3.275.000 
4,04(1.0(10 
3.(188.000 

.■s3.5n,5no 

(1.55,0(1(1 
1,202,0(1(1 

80:i, (1(1(1 

80,5,0(1(1 
1.20.5,(10(1 

T  1.(13  1,000 
•1.853,000 
1,1111.000 

Wedn(W(lay 

Thursday .     .... 

.5,518,000 
7,310,000 

Friday 

6,447.350 

Total 

1,054,001 

»127,49O,306  $18,8  05,0(10 

S5. 02(1. .500 

»29,S03.35O 

Sales  at 

Neto  York  Stock 

Ezchaiige. 

Week  ending  July  22 

Jan.  Uo  >/«/|f  22 

1921. 

1920. 

1921. 

1020. 

Stocks — No.  nharcs 

1,654,064 

1.874.313 

100, .532. 1.55 

134,109,002 

Par  value ,.. 

$127,49a,305l$150, 924,800 

$7,484,926,314 

$11, 882, 371, .575 

Bank  shares,  par 

*  1,4  00 

Bonds . 

Gov(>rnin('nt   bonds 

$29,863,3.50 

$34,623.0.50 

$1,053,065,990 

.$1,705,383,800 

State,  num..  Ac.  lids 

5,026, .500 

4. 232, .500 

159,118,900 

215.401.300 

UK.  and  nilsc.  honds   _ 

18,805,000 

9.6,5.3,500 

505,367.600 

326.955,50(1 

Total  bonds 

$.53,691,850 

$48,509,050 

$1,717,882,490 

S2, 247. 740,600 

DAILY   TH\NS.\CTIOX3    AT    THE    BOSTON.    PHILADELPniA    AND 
BALTIMORK  KXCHANOKS. 


Week  endi-tg 
July  22  1921 

Boston 

Philadelphia 

Baltimore 

Shares 

Bond  Sales 

Shares 

Bond  Sales 

Shares 

Bond  Sales 

Saturday     

Monday 

Tuesday 

Wednesday  . .    ... 

Thursday 

Friday 

2.243 
4,215 
5,446 
4.808 
6,201 
7,223 

$27,100 
70.5.50 
.54,. 5.50 
18.800 
57.1.50 
27.000 

952 
1,515 
1,891 

4,283 
2.963 
2,318 

$22,700 
37,4,50 
20.. 500 

148,450 
60,850 

7.ono 

323 
1 .404 

770 
410 
692 
128 

S32.000 
IS, (1(1(1 
14.000 
15„5O0 
39,000 

Total 

30,196 

S255.1.50 

13,922 

5296,950 

3.739 

$118, .500 

New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— Followng  is  the  report  made  to  the  Cleariug  House 
by  eleai-iug  non-member  institutions  which  are  not  included 
in  the  "Clearing  House  Returns"  in  the  next  column: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK    CLEARING 

HOUSE. 
(.Stated  in  thotisands  of  dollars — that  is,  three  ciphers  [000    omUted.) 


CLEARING 
T^  HM-M  RM  R  FRS 

i    Net 
Capital.  Pro/its. 

Loans, 

Dis- 
counts, 
Invest- 
ments, 
&c. 

Cash 

in 
VauU. 

Reserve 

wun 

Legal 
Deposi- 
tories. 

Net 
Demand 
De- 
posits. 

Net 
Time 

Nafl 

Week  ending 
July   16   1921. 

Xat.bks.June30 
State"   Jun<'30 
Tr.  COS.  June  30 

De-       Ctrcu- 
posUs.    la'Aon. 

Members  of 
Fed'l  Res.   Bank. 

Battery  Park  Nat. 

Mutual  Bank 

W  R  Grace  &  Co.. 
Yorkville  Bank... 

S 

1..500 
200 
500 
200 

$ 

1.443 
770 

1.032 
754 

Average 

S 

12.312 

10.4.33 

5.4S1 

16,585 

Average 
$ 

198 

274 

37 

547 

Average 

1,502 

1,482 

551 

1.520 

Average 

S 

10.372 

10.403 

3.229 

8,386 

Average 

$  ■ 

104 

330 

1,294 

8,725 

Average 
S 

190 

Total. .     . 

2,400 

100 
600 

4,001 

433 
1,691 

44,811 

3,529 
16,510 

1,054 

490 
2,250 

5,0-55 

224 
1,425 

32,390 

3,680 
17,700 

10.4.53!         199 

State  Banks. 

Not  Members  of  the 
Fed'l  Reserve  Bank. 
Bank  of  Wash.  Hts 
Colonial  Bank 

30 



Total 

700 
200 

2,125 
530 

20,039 
9,862 

2,740 
428 

1,649 
273 

21,380 
4,387 

30 
5,618 

Trust  Companies 

Not  Members  of  the 
Fed  I  Rescne  Bank. 
Mechanics  Tr,  Bay 

Total 

200 

3,.300 
us  week 

530 

9,862 

428 

263 

4,387 

5,618 

Grand  aggregate.  . 
Comparison  prevlo 

6,656 

74,712 
—255 

4,222 
—143 

6,967 

+  17 

a58,1.57 
+  706 

16,101 

+  82 

199 

-r2 

Gr'd  imer.  Julv     9 
Or'd  ager.  July  2 
Gr'd  aggr.  June  26 
Gr'd  aggr.  June  18. 

3.300 
3.. 300 
3.300 
3. .300 

6,G81 
6.696 
6.696 
6.696 

74,967 

4. .592 

74.744i 

75,792 

4,365 
4,148 
4,138 
4.210^ 

6,950 
6.. 5.33 
6,560 
6,8,55 

a.57,451 
a. 56. 5 32 
355.728 
a.58.518 

16,019 
16,037 
15,876 
15,823 

197 
195 
193 
196 

a  U.  S,  deposits  deducted.  $1,319,000. 

Bills  payable.  reJlHcounts.  acceptances  and  other  liabilities,  $748,000. 

Exces-s  reserve.  $44,960  decrea.se. 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  .July  16  with  comparative 
figures  for  the  two  weeks  preceding  is  as  follows.  Ke.serve 
requirements  for  memVjers  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  .'i%  on  time  depo.sits,  all 
to  bf!  kept  with  the  P^ederal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  resrove 
required  is  10%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Ca.sh  in  vaults." 


TxBoctpheri  (00)  omitted. 


Capital 

B'lrplti/)  and   profltfl 

r»an)i,  dlso'tJi  <t  Invcntm'tfl 
Kxchung<)»  for  Clear.  Iltjuse 

IJUO  fro/ri  ba;ik.<) 

Bank  d':L>'<ilta 

Indlvl'liKil  deposit* 

Time  dcyoiflto 

Total  deynltH 

D.  B.  deiiOHlfH  'not  Incl.).. 
ItmervH  with  le«al  depOHlt'B 
Rwwrvij  with  !•■.  U.  Uaok.. 

Oa<lh  In  vault* 

Total  TKV.Tvi:  and  cafih  held 

R««»!rv«r(Kjulrod . 

fczcem  ree  A  eanh  In  vault 


Weekending  July  16  1921. 


Memhertof       Tru.it 
F.R.System  Companies 


$33,22.5.0 
92,5.50,0 

639.061,0 
23,8.53,0 
92,100.0 

1 08.32.;. 0 

486.051,0 
12.598,0 

686.975,0 


48.462.0 
10.240.0' 
.58,702,0 
46,219,0 
12,483,01 


$4,. 500.0 
13.298.0 
34,110,0 

252,0 
13,0 

262,0 
17,800,0 

284.0 
18,3.55,0 

"2Vli2,6 

814,0 
2,920,0 
2,684,0 

212,0 


Total. 


S37, 725.0 

105.848.0 

673,171.0 

24,105.0 

92,113,0 

108.588.0 

483.860.0 

12,882,0 

605, .330,0 

11,951,0 

2.112,0 

48,402,0 

11,054,0 

01.628,0 

48.903,0; 

12,725.0 


July  '■> 
1921. 


$37,725,0 

105.873.0 

079.859,0 

24,1.55,0 

9 1. 1 01.0 

105.157,0 

487.457,0 

12,786.0 

605.400.0 

20.0.58,0 

2,544,0 

4.S, 842,0 

10,472.0 

01,858,0 

49.040.0 

12,818.0 


Juty  2 
1921. 


$37,725.0 

105.201,0 

685.524.0 

29,601,0 

93.884,0 

101.064.0 

488.967,0 

12.853,0 

002.881.0 

22,5.59,0 

2,477,0 

47.690.0 

11.152.0 

61,319,0 

47,903,0 

13,3.50,0 


*  Outb  la  vaulta  not  counted  a«  reMTva  (or  Fe^Ioral  ItMerve  membora. 


Boston  Clearing  House  Banks. — Wo  give  below  u  sum- 
iiiary  sliowing  the  totals  for  all  the  itoins  in  tlio  Boston 
Cloariiig  House  weekly  statement  for  a  hories  of  weekH: 

HOHTON  CLKAIIINU  HOIJHK  MKMIIEKH. 


<  inulalliin  -.    

I.di'.iirt,  dlHii'lH&  InveHtmunUi 
Inillvldiial  depoHltX,  locl.U.H. 
Dim  III  liaiikM  .  .    

rillJI-lli'llOMllH 

lliillcd  Slates  dcposllH 
I^M-liaiit'oH  for  CUiarlng  Ilonse 
I  Uie  Irciiii  01 IKT  banks 
(ash  III  bank  and  I'.  11    Hank 
lii-icivc  (iNccHH  In   bank  and 
I'Vdoral  Reservo  Bank 


Julv  10 
1021. 


* 

2.610 

512.505 

395.529 

96.007 

20.541 

9,549 

15,577 

57.901 

•'3,830 

1,409 


Changes  from 
precloui  u>eek . 


,0(K)'l)oc 
(MIO  Dee 
(100  Inc. 
000  Inc. 
000  Inc. 
000  Dec 
.000  Inc. 
.000  Inc. 
,000  Inc. 

i 
,000  Inc. 


23,000 
5,270.000 
13. 207. (MM) 
2.2.M.(MMI 
2,989 ,0(M» 
2,7 14, (MM) 
903, (MM) 
4,102,IMJ0 
1,642,0(MJ 

r>o8,ooo 


July  0 
1921. 

8 

2,C39,fM)0 
5I7,775.0(M) 
382. 322. (MM) 
93. 75(1. (MIO 
17,555.0<MJ 
12,263.(Ml() 
14. (,71. (MM) 
53, 799. (MIO 
42, 188, (MM) 

901,000 


July  2 
1921. 


2. 618, (MM) 
52l.714,rMM> 
382.6 1 5. (MM) 
85, 25 1. (MM) 
20,373.000 
14. 38 1, (KM) 
I5.I91,(NMI 
53.503,(KJ<» 
4  I  ,()20,(KXJ 

402.000 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  ('hsaaing  House 
members  for  the  week  ending  .July  10.  The  figures  for  the 
.sei)arato  banks  ai'o  the  average  of  the  daily  results,  in  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  gi\  en: 

NEW  YORK   WEEKLY   CLEARING    HOUSE    RETURNS. 
(.Stated  in  thousands  0/  dollars — that  is.  three  ciphers  (000   omitted.) 


CLEARING    ! 

Net 

Loans, 

Reserve 

HOUSE         Capital. 

Pro/Us 

Discount, 

Cash 

wUh 

Net 

Time 

Banu 

MEMBERS. 

Inrest- 

in 

Legal 

Demand 

De- 

Circu- 

(,000 omitted.)    Nat'I, 

June  30 

mcnls. 

VauU. 

Deposi- 

Deposits. 

posits. 

la- 

Week endlniiState, 

June  30 

Ac. 

tories. 

tion. 

July  16  1921    Tr.cos., 

June  30 

Members  of 

Average 

Average 

Average 

Average 

Average  Avge. 

Fed.  Res.  Bank        $ 

S 

i 

S 

S 

S 

S 

% 

Bk  of  NY. NBA      2,000 

7,184 

35.469 

727 

3.411 

26,090 

1,235 

1,388 

Manhattan  Co.     5.000 

16,828 

122.868 

2.542 

14.506 

103,794 

13.213 



MechA  Metals.    10,000 

17,004 

176,807 

9.067 

18,163 

141,015 

2,177 

991 

Bank  of  Amer..|     5.500 

5,97-6 

53,515 

1,80S 

6,468 

49,380 

853 

. 

National  Clty..i  40.000 

64,0,50 

459.868 

10,277 

48.639 

•471,633 

24, .583 

1,312 

Chemical  Natl. i     4. ,500 

15,339 

124,841 

1,741 

12,6.5c 

b  93,707 

1,669 

350 

Atlantic  Nat  l.-i     1,0C0 

1,08! 

17,094 

388 

1,8!3 

13,446 

951 

245 

Nat  Butch  4  Dr|        500 

233 

5,057 

120 

582 

3,703 

92 

296 

Amer  Exch  Nat 

0,000 

7,630 

103,513 

1,293 

11,404 

84,998 

3,025 

4.887 

Nat  Bk  of  Com. 

25.000 

34,49' 

292,602 

2,21.'- 

30,434 

224,445 

2,452 

Pacific  Bank... 

1,000 

1,G0S 

20.957 

1,357 

3.216 

22,249 

114 

Chat  <t  Pnenlx. 

7,000 

8,402 

113.332 

4,972 

12.912 

93,304 

15,.598 

4,697 

Hanover  Nat  1. 

3,000 

20,954 

110,301 

933 

14.739 

100,323 

100 

Metropolitan  .. 

2,500 

4,403 

41.5.56 

3,084 

6,632 

4'*  ,469 

484 

Corn  Exchange. 

7,500 

10,093 

168.020 

6,721 

23,738 

156,010 

15,686 

Imp  &  Trad  Nat 

1,500 

8,500 

33,781 

694 

3,352 

25.627 

35 

61 

National  Park.. 

10,000 

23,011 

165,311 

1,3771  17,616 

133,972 

2,091 

5,426 

East  River  Nat.  1     1. 000 

73S 

10,567 

355 

1,428 

9,805 

1,24« 

50 

Second  Nafl...l     1,000 

4,73.5 

22,672 

771 

2,636 

18,034 

83 

633 

First  National..;  10,000 

36,533 

257, .596 

735 

24,358 

185,954 

3,367 

7,427 

Irving   National!  12,500 

11.202 

169,443 

7,27:- 

22,630 

171,108 

1,896 

2,483 

NY  County  Natl     1.000 

501 

12,131 

847 

1,780 

13.233 

684 

196 

Continental !     1.000 

859 

6,636 

121 

824 

5,"  19 

100 

Chase  National. 

15,000 

19,716 

276,018 

5,145 

29,9.52 

220,775 

7,923 

1,084 

Fifth   Avenue.. 

500 

2,189 

19,759 

1,C21 

2.717 

19, .509 

Commonwealth 

400 

836 

8,233 

544 

1,109 

8.604 

Garfield  Nafl.. 

1,000 

1,606 

15,682 

545 

2,166 

14,898 

37 

394 

Fifth   National. 

1,000 

736 

12,970 

313 

1.631 

12.478 

303 

247 

Seaboard  Nafl. 

3,000 

4,829 

49,206 

981 

5,846 

43;726 

719 

68 

Coal  &  Iron 

1,500 

1,400 

15,716 

762 

1,740 

12,243 

336 

409 

Union  Exch  Nat 

1,000 

1,509 

17,662 

519 

2,502 

17,750 

330 

395 

Brooklyn  Tr  Co 

1,500 

2,678 

31,857 

788 

3,778 

27,000 

3,160 



Bankers  Tr  Co. 

20.000 

19,034 

240,343 

1,120 

29,912 

*223.013 

8,325 

USMtg&TrCo 

2,000 

4,850 

56,139 

692 

6,02c 

48,263 

4.884 

Guaranty  Tr  (Do 

25,000 

30,545 

424,247 

2,609 

37,773 

*397,550 

17,.5O0 

FIdel-Int  Tr  Co 

1,500 

1,631 

17,813 

451 

2.515 

17,840 

639 

Columbia  Tr  Co 

6,000 

7,652 

72,090 

1.194 

8,647 

67,634 

2,240 

Peoples'  Tr  Co. 

1,.500 

1,905 

37,548 

1,387 

3.737 

34,6,53 

1,388 

NY  Trust  Co..'  10.000 

16,340 

137,507 

759 

15.418 

115,237 

2,047 

Lincoln  Tr  Co.. 

2,000 

1,202 

21,785 

456 

3.232 

21,181 

442 

Metropol  Tr  Co 

2,000 

3,394 

27,431 

618 

2,975 

23,716 

716 

NasaauNat  ,Bkn 

1,000 

1,501 

16,446 

504 

1,385 

13,561 

325 

60 

Farm  L  <fe  Tr  Co 

5.000 

11,617 

113,493 

767 

12,352 

»103,322 

15,353 

Columbia 2,000 

1,600 

24,831 

602 

3,222 

23.048 

614 

Edultable  Tr  Co 

12,000 

16,599 

145,084 

1,814, 

17,902 

■►163,339 

9,604 



Avge.  July  16-. 

271,400 

454,822 

1,305,787 

83,070 

180,997 

c3, 566,875 

168,417 

33,178 

Totals,  actual  co 

ndition 

July  1( 

1,277,843 

75,039 

182,972 

c3, 585, 792 

167,228 

32,945 

Totals,  actual  co 

ndlUon 

July     9 

1.331.249 

81,. 537 

198,999 

c3,5-49,066 

172,513 

33,303 

Totals,  actual  CO 

ndition 

July    2 

4,406,907 

69,496 

tPO,022 

c3,657,562 

174,001 

33.126 

State  Banks. 

Not  Me 

mbers  0/ 

P.  R.  Bk.: 

Green  wlcb  Bank 

1.000 

1,9.5.'; 

17,343 

.2,626 

l,.5<i3 

17,504 

50 

Bowery 

2.50 

846 

5,328 

640 

306 

5,098 

SUte  Bank 

2,500 

3,172 

75,019 

3.41Z 

1,912 

28,330 

45,743 



Avge.  July  16-. 

3,750 

5,973 

97,690 

6,677 

3,781 

50,932 

45,793 



Totals,  actual  co 

ndition 

July  K 

97,665 

6.526 

3,769 

50,932 

45,772 

Totals,  actual  co 

ndition 

July     9 

98.015 

6,875 

3.922 

51,674 

45,722 

Totals,  actual  co 

ndition 

July    2 

09,536 

6,081 

3,96,5| 

62,.3G5 

45,871 



Trust  Cos. 

Not  Me 

rubers  0/ 

F.  R.  Bk.: 

Title  Guar  4  Tr 

(1,000 

12,410 

40,899 

1,525 

2,90.51 

29,422 

1,019 

Lawyers  Tl  &  Tr 

Avge.  July  IB.. 
Totals,  actual  co 

4,000 

G,29(, 

23,8(J4 

863 

1,511 

15,200 

606 



10,000 

18,71.S 

70,763 

2,38(; 

4,41C 

44,622 

1,525 



ndition 

July  10 

70,540 

2,285 

4,673 

44,036 

1,532 

Totals,  actual  co  ndltlon 

July     9 

72,091 

2,474 

4,393 

45,001 

1,524 



Totals,  actual  co 

ndltlon 

July    2 

69,859 

2,287 

4,640 

44,403 

1,455 



Gr'd  aggr.  avge. 

285,150 

179.508 

•,474,240 

92,133 

489,194 

3,662,429 

215,735 

33,178 

Comparison,  pre 

vioua  w 
con'dn 

cek 

—57,780 

+  2,067 

-6,754 

—23,760 

—4,422 

—108 

Gr'd  aggr.,  act'l 

July  16 

4,446,048 

83,8.50 

191,414 

3,680,760 

214, .532 

32,945 

Comparison,  pre 
Gr  d  aggr.,  act  1 

vlous  w 

eek 

—55,307 

—7,030 

-15,90(1 

+  35,020 

—5,227 

—418 

cond'n 

July    9 

K.501,3.55 

90,886 

,507,314 

3,045.740 

219.759 

33,363 

Gr  d  aggr.,  act  1  cond'n 

luly    2 

t,  .576, 302 

7..SR4 

198,63:i 

3.754,330 

221,327 

33,126 

Gr'd  aggr.,  acfl  cnnd'n 

JuiHi25 

t..590.025 

85.452 

.'HK65I 

3.093,446 

220,7.';3 

32,436 

(ir'daKgr.,  act'l  cond'n 

lun.^  18 

1.004.518 

84.00.5l 

533.    ^4 

3.739,8.5S 

234.296 

'J2.,591 

.\ote. — U.  S.  depoKllfl  deducted  from  net  demand  deixx.'  In  the  geneial  totals 
above  were  ai  follown:  Average  for  week  July  10.  $130,637,000;  actual  totals  July  16, 
$85,201,000:  JiMy  9,  SI. 54, 023. 000:  July  2,  $170,0.50.000:  Jime  25,  $222,311,000: 
June  18,  .'8243,151 .000.  Illll.s  payable,  rcdlacounl.s,  ncceptancos  and  other  lUibllltles: 
aver;ig(r  for  wcik  July  16.  $0:10,264.000:  actual  lotalj  July  16,  1040,117.000;  July  9. 
$675,807,000;  July  2,  $012,007,000;  June  '25,  S739,415,0(«):  June  18,  8013,736,000. 

*  Includes  dcpiHltn  In  for.ign  branches  not  Includtxl  In  total  footing  (»s  follows- 
National  City  liank,  $9.5.075.000:  I'-ankcrs  Trust  Co..  $9,058,000:  Guaranty  Trust 
<;o.,  SI II, 731, 000;  I'anners  Loan  A  Trust  Co..  $12,306,000;  Equitable  Trust  Co., 
$20. .508,000.  l',alaiiceH  carried  In  banks  In  foreign  coiintiloH  as  rwerve  for  such 
(ii-lKwlts  wen:  National  <;lty  lUiik.  $38,358,000:  Hanktrs  Trupt,  (;o.,  $205,000. 
(Juar.-inty  TruHt  <;o.,  $20,377,000;  Farmers  Loan  &  Trust  Co.,  81,419,000  1  (|iiilablo 
Trust  Co.,  $4,413,000.     cDepoaltfl  In  foreign  branches  not  Included. 
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■TATEMKNTS  OF   HEBKHVK   POSITION   OF  CLEAKINO   HOU8E   BANK« 
AND  TKUST  ('OMPANlbH 


M 


1.: 


riil 

1,  u.ki 

rruiit  uomiitiikvi 

ToUl  July  16      - 
TutalJulya    . 
Tolul  July  i 
'I'Klal  Juri.!  25    . 


AYarages. 


Ca*h 

Kenefve 
In  Vautl. 


6,677,000 
2  3  Sri  000 

!>  im.)  000 

{)  1110.000 
H  .'-^H  ((Oil 
H  Mtt  Ollli 


Reitrtt 


480,997.000 
3.781,000 
4,416.000 

4H9. 19  1.000 
1^»>  <tts  Olio 


TuiiU 

Keaeroe. 


180.997,000 

10. 1.=>H.00II 

6.S0.'  OOO 

198.257.000 

^Ot  048  1)00 

.  000 

1)00 


a 

Reterve 

KtQUticit. 


468,746,260 
9,167.760 
6,1)93.300 

484.607.320 
487.8f7,720 
494,01)9.880 
489. 1102. 830 


Sur  ijlua 


12,250,741) 

1,290,211) 

108,700 

1.3649.680 
17.190,2MI 
10,338,120 
30  981,170 


MemburH  Federal 
Ku.^  rvii  bj,ulu. . 

Stale  bauka* 

Trutit   ruulil,tIllM 

Tu-  ,1  July  16 

:      ■\  July    9  . 

I       '  (uly    J  . 

1  cji.il  June  25  . 


Actual  Figure*. 


Cuik 

Remrtm 

in  Vault. 


o.saa  000 

a, 285. 000 


Keatne 

in 

DupoaUtirUa 


482,97.'  01)0 
3.71)9  Olio 
4.673,000 


S  sn  1)00  1)1   414,000 

U4.O00 

13  (00 

1  111-,  iiiiii'  mil  .)lil.000 


Total 

Keitrve. 


IS2.972  000 

10,295  000 

l).9.)-i  000 

.=.00,22.1  1)1  III 

515.663  000 

07.002.000 

515,199,000 


b 

Hettrve 
Rtiutred. 


* 
f7l.lli9.>(00 
9.107.71111 
6,605,4(0 

186  942  960 
482.6I'.>  310 
496,789.240 
488,830,410 


Surplus 

Htaerve. 


•  Not  DiumberM  of  Futlerul  Ki-Herve  Hunk. 

a  Thin  \a  lUu  re-iervc  reiiUlriKl  on  net  cloDiuiiil 
and  irurit  comiiaaius,  liul  In  lite  I'use  of  niuiu 
lucludud  aluu  umouut  of  redorvu  rt<i|ulrt!<l  on  mil 
July  Itl.  $',0)2,'.10;  July  J,  «). 187,930;  July 

b  Thia  U  llie  lertorve  leiiulieil  on  net  deniiiml 
and  tru.1t  cuiuiianle.s,  hal  In  the  citnu  of  iiitii 
Includes  also  auiount  of  rMoive  rtxiulrud  on  not 
July  16,  »f  ,Ol6,<,40:  July  9,  $5,175,390;  July  2 


deiioNitci  In  the  ca.-'c  of  .Slute  hHiiku 
Oeis  of  the  Federal  Uotierve  buiik» 
time  deiioMlta,  which  was  aH  followH: 

2,  85.268.450;  June  25,  $5,416,110. 

de;io.ills  in  the  ca-io  of  State  hanks 
iheis  of  the  Federal   Ueserve  Hank 

time  depoillH,  which  wa.i  an  follown: 
,  $5,220,030;  June  25,  J5,2I8,5()0. 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — Tho  Stuto  iiunking  Dcpurtiiiciit  roports  wctikly 
figures  showing  the  condition  of  State  banks  and  trust  com- 
panies in  Now  York  (^ity  not  in  the  Clearing  House  as  follows: 

SUMMARY  OF  Sr.VTK   BANKS  AND  TRUST  COMPANIES   IN  GRKATEU 
NEW  YORK.  NOT  INCLUDED  IN  CLEARINO  HOUSE  STATEMENT. 

(Fitures  Furnished   bu   Stale   HatikinQ  Department.) 

IJif/erences  /ruin 
k  July  lij.         prenluus  week. 

Loaiu and  Investments ...S603,2:t().000     Doc.  $2,431,600 

Gold (■.,938.400     Dec.  9.600 

Currency  and  bank  notes,. 17.632,100     Dec        .Ml. 900 

Depcsltswiih  Federal  Reserve  Bank  of  Niw  York...     51,985,800     Inc.     1,110,400 

Total  do;)osit.s 642,505,100     Inc.        341,300 

Deposits.  ellinlnallnB  amounts  due  from  reserve  de- 
potltatles.  and  from  other  banks  and  trust  com- 
paiile;!  in  .\  .  Y.  City,  exchanges  and  U.  S.  deposits    f93,53'),300      Inc.    5,21 1,800 

Reserve  on  rtcDosits 109,907,100     Inc.     1,330,900 

Percentage  of  reserve,  21.0%. 

RESERVE. 

State  HankH — Trust  Comvnnies — 

Cashin  vaults •$27,153,200     16.70%        $19,403,100     13,90';, 

Depo.sits  In  banks  &  trust  companies.     8,728.700       5.37%         24,022.100       6,93'-; 

Total $35,881,900     22.07%        $74,025,200     20.83% 

•  Includes  deposits  with  tho  Federal  Reserve  Bank  of  New  Y'ork  which  for  the 
State  banks  .-.nd  trust  comi!;.nles  coniliincd  on  July  16  were  $51 ,985,.S00. 

k  The  Equitable  Trust  Co.  Is  no  longer  Included  In  these  totals.  It  having  become 
a  member  of  tho  Cleaiing  House  and  being  now  Included  In  the  [tatem-.>nt  of  tho 
Clearing  House  member  banks.     The  change  began  with  the  return  for  Sept.  25. 

Banks  and  Trust  Companies  in  New  York  City. — The 
averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 


COMBINED 


RESULTS    OF     BANKS    AND    TRUST 
GHE.\TER   NEW   YORK. 


COMPANIES    IN 


Week  ended— 

Loans  and 
Itwestmetus. 

Demand 
DeposUt. 

•Total  Ca.ih 
in  Vaults. 

Reserve  In 
Depoaitariei. 

May    14 

May   ai 

Muy   28 

t 

5.:)08,777,200 
5,260,725,000 
5,220.460.900 
5,190,335,300 
6, 133, 916. 400 
5,159,297,200 
5,202,318,800 
5,204,031,100 
6,137,681,600 
5,077.470,000 

$ 
4,303,1  If  ,900 
4.249,874,800 
4,245,541,100 
4, 291,978, 3(H) 
4.314,(140.400 
4,356,385,400 
4,291,071,(100 
4,326,379,600 
4,274,515,.'^iOO 
4,255,9114.300 

« 

116,149,600 
112,070,200 
113.031.400 
111.270,400 
1  15.81)2.1100 
111,206,200 
112,499.100 
109.716,700 
ll,'i.l,'^i8,()00 

1  ii),7ii:i,.''.()0 

S 

577.105,200 
572,421,300 
571,3"3,700 

June      4 . 

June    11 . 

June  18 .... 

580,576  900 
593 .039 .900 
615,166,100 

June   as 

July     a.... 

July      0- 

Julv    16     

.^195,220.400 
.580,941,200 
.'^)82, 114,000 
.'^.7  1,.'.;!O.60O 

*  This  Item  Includes  ifold,  silver,  legal  tenders,  national  bank  notes  and  F'ederal 
Reserve  notes. 

Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— Till'  following  .shows  the  (•oiidilioii  ol'  the  Fiuioral  iie.serve 
Bank  of  New  York  at  the  close  of  business  July  20  1921,  in 
comparison  with  the  previous  week  and  the  con-esponding 
dati'  last  year: 

Jiilu  20  1921.  Julu  13  1921.  July  23  1920. 

Reaourcea —  s  $  * 

Oold  and  gold  oertlfloatee 281.737,523  266,216,293  8<). 114. 000 

(idld  scttltment  riiiid—F.  R.  Board 53,211,471  35,331,550  .S0,.<81,000 

Gold  with  foreign  aKcnclea .-. 4O,'».42.O00 

Total  Kold  held  by  bank... 334,948.995  301  ,.547,849'     180.427.000 

Gold  with  Federal  Reserve  Agent 488,608,078  5011,9.50,478  280,222.000 

Gold  redemption  fund 20.000.000  20.000.000  .^5,'>70,0ti0 

Total  gold  reaervea 843.5.57,073  830,498,327  496,61'*. 000 

Legal  tender  notes,  silver.  Ao 71.667.362  74,101,201  119,015,000 

Total  reserves.. 915,224,436  904, .599, 529  615,6.^4,000 

Bills  discounted:  Secured  by  U.   S.  Gov- 
ernment obligations— tor  members...     140,396,458  149,401,486  508,425.000 

For  other  F.  R.  Banks 25,804,000  24.760,000  21,408.000 

172.200,458  174.221.486  529,8.V1,000 

All  othei^-For  members 244. ,525,022  244,4.53,495  279, 568. 000 

For  other  F.R.  Banks 5.610.000  5,725,000 \Z-2U' '^ 

250,1:15.022  250,178,495  297,.'S44,000 

Bills  bought  In  open  market 5.746,901         7.708,212 ^141  ,oo,«.ooo 

Total  bUls  on  hand 428,082,382  432,108,193      968, .«0, 000 

D.  8.  Government  bonds  and  notes 2,021,000  2,722,200           1,507,000 

U.  8.  certificates  of  Indebtedness — 

One-year  CerilflcalesCPIttmun  Act)..  .52,770,000  52,776,000        .S9, 276, 000 

All  others 2,663. .500  17.740,500         16,0.^6, OOP 

Total  earning  assets 485,543,482  505,:140,893   1,045,199,000 

Bank  premises 5,376, .5,55  5.375,707           .<, 78.1.000 

6%  re<lemp.  fund  agst.  F.  R.  bank  notes  1,821,900  1.670,410          .1,085,000 

Uncollected  Items 122,088,776  130,254,198       161,.SS5,000 

All  other  resiources 2,507,222          2,998,768 .^62.000 

Total  resources 1,532,562.133  1,5-50,445,507  1.829,848,000 

LiabUUlta—                                               =~t—_^^-^  =ir= =-^^- 

Capltal  paid  In 26,872,050  26.872,050  24,677.00e 

Burplus 59,318,368  59.318,308  51,308,000 

R',»rvod  for  Government  Fr.inchl.se  Tax.  17,781,010  17,529.010 
Deposits: 

Govemiiient 12,970,141  276,010  665,000 

Member  Banks— Reserve  Account 637,421,800      650,310,014  713,756,000 

All  other 11.892.802  11,514,970  21,317,000 

Total  depo-ilts 662,284.744  662,101.000  735,718,000 

F.  R.  notes  lu  actual  circulation 645,312,7.57  654,259,048  846,8,16,000 

F.  R.  bank  notes  In  clrcurQ— not  llabUlty  28,915,200  28,326,200  ;i6,045,000 

Deferred  availability  Items 88,384,311  98,692,975  109.487,000 

All  other  liabilities 3,693.992  3.316,255  25,777,000 

Total  llablllllCH. 1,532,562,433   1,550,445.507  1,829,848,000 

Ratio  of  total  reserves  to  depoat  and  ::i=  =====  --=;==: 

F.  R.  note  liabilities  combined 70.0%  68,7%  40.2% 

Ratio  of  total  rcser  es  to  F.    H.    Notes 
In  cliCilutlon   after  aeitlng   as  de    35% 

against  depo4t  liabilities 105.9%  102.8%  44.4% 

Conllni^eut    liability  on  bills  purchased 

for  foreign  (wrcspondents 21,178,820        40,170,129  6,088,731 

Note. — In  couformlty  with  the  practice  of  the  Fedeial  Reserve  Board  at  Washing- 
ton, method  of  computing  ratios  of  reserves  to  ll.ilillltles  was  changed  bcKlunlng  «ltb 
the  return  for  March  18.  Instead  of  coinpullug  reset  .'ea  on  the  basis  of  net  deposits — 
that  Is,  Including  In  the  total  of  deposits  "deferred  availability  Items"  but  deducting 
"uncollected  Items" — the  new  mcthoi'  is  to  disregard  both  amounts  and  figure  the 
percentaftes  entirely  on  the  gross  ar.-ount  of  the  deposits.  For  last  year,  however, 
the  coraputallotis  arc  on  the  old  tjasls;  that  Is,  reserve  percentages  are  calculated  on 
basis  of  net  deposits  and  Federal  Reseive  notes  In  circulation. 

A  fuither  change  was  made  beginning  with  the  return  for  .April  8.  This  change 
consists  In  showing  the  ratio  of  reserves  to  Federal  Keserre  notes  aftei  setting  aside 
35%  .igalnst  the  deposit  liabilities.  Previously  the  practice  was  to  show  the  ratio 
otresfTVL'uliitieposUs  after  setting  aside  40%  against  the  Reserve  notes  In  circulation 


The  Federal  Reserve  Banks. — Follov.ing  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  July  21. 
The  figures  for  the  system  as  a  wliole  are  given  in  the  following  table,  and  in  addition  we  present  the  results  for  seven  preced- 
ing weeks,  together  with  those  of  corresponding  weeks  of  last  year.  The  second  table  shows  the  resources  and  liabilities  sepa- 
rately for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details  regarding 
transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal 
Reserve  banks.     In  commenting  upon  the  return  for  the  latest  week  the  Federal  Reserve  Board  says: 


Reduction  of  S:?9,200.000  of  Federal  rcsorvo  note  circulation,  a  further 
gain  of  $11,800,000  in  cash  reservesand  a  slight  decrease  indepositlialjilities 
are  indicated  in  the  Federal  Reserve  Board's  weekly  bank  statement  issued 
as  at  close  of  business  on  July  20  1921.  The  banlis'  reserve  ratio  shows  a 
rise  for  the  week  from  til  6  to  62  5%  . 

All  classes  of  earning  assets  show  reductions  for  the  week:  bills  secured  by 
Government  obligations — by  about  ,S9.000,000:  other  discounts  hj  $8.- 
800,000;  acceptances  purchased  in  open  market  bv  .SI, 200, 000,  anTreasurv 
certificates  by  S15,(>00,000  Total  earning  assets  show  a  decrease  o"f 
$35,400,000  and  on  July  20  stood  at  .$1,961,200,000,  or  about  40^^  below 
the  total  reported  at  the  close  of  last  year 

Of  the  total  holdings  of  .$609. 800. 000  of  paper  secured  by  United  States 
Government  obligations.  .S396.500.000,  or  65  0% .  wera  secured  by  Liberty 
and  other  United  States  bonds.  $161,400,000.  or  26  S'^^^bv  Victory  notes, 
about  S3. 000. 000,  or  5%.  by  Treasury  notes  and  $48,900,000.  or  8  0% 
by    Treasury    certificates,    comparad    with    $397,700,000,    $158,700,000, 


$3,200,000  and  $59,200,000  shown  the  week  before. 

Discounted  bills  held  by  the  Boston  and  New  York  banks  include  $49.- 
700,000  of  bills  discounted  for  the  Richmond,  Minneapolis  and  Dallas 
Reserve  Banks,  compared  with  $46,900,000  the  week  before.  The  Rich- 
mond bank  roports  a  reduction  of  its  accommodation  a  tthe  New  York 
bank  from  $20,000,000  to  $19,500,000,  the  Minneapolis  bank  increased  it.s 
rediscounts  with  the  New  York  bank  from  $10,500,000  to  about  $12,000,000. 
while  the  Dallas  bank  likewise  shows  an  increaso  in  the  amount  rediscoiint«l 
with  the  Boston  bank  from  $16,400,000  to  $18,300,000 

As  against  an  increase  of  about  $24,000,000  in  Ooverniuent  deptisits. 
a  reduction  of  about  $25,000,000  in  otlier  deposits  is  shown  Federal 
reserve  note  circulation  on  July  20  declined  to  $2,564,600,000,  a  decrease 
of  $771,700,000,  or  of  23%  for  the  present  year  In  addition  there  was 
also  a  decrease  of  $2,700,000  in  Federal  He.stu-vo  bank  note  circulation 

Gold  reserves  show  a  further  gain  of  $15,600,000,  while  other  cash  reservt^ 
i.e.,  silver  and  legals ,  show  a  decrease  of  $3 ,800 ,  000 


Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  of  Business  July  20  1921 


RESOURCSS. 
Qold  aad  gold  certificates.  . 
Gold  settlement  fund,  F.  R. 
Ooid  with  foreign  agencies.. 


Board.. - 


Total  gold  h«!.l  Dy  baabs 

Old  with  Felc.Ml  Reserve  agents... 
Jold  redflmotloa  fund 


TltAl    jn\<\    rosurve 


Jul;/   20  1921 


368.448,000 
404,005.000 


772.453,000 

1,624,332,000 

111,513,000 


2. ,508. 298.000 


July   13  1921 


352,341.000 
402,218,000 


7.54,589,000 

1,623,321,000 

114,634,000 


2, 492, .544.000 


Julu   6  1921 


338,957.000 
403,146,000 


742,103,000 

1,598,265,000 

137,438,000 


2,477,806,000 


June  29  1921 


323,900.000 
407,234.000 


731,134,000 

1.597.219,000 

133.576.000 


2,161.931,000 


June  22  1921. 


315.472.000 
400.841.000 


716,313,000 

1.598,128,000 

136,047,000 


2,450,488,000 


June  15  1921 


311,017,000 
456.211,000 


767,228,000 

1. 560.817. 000 

127.523.000 


2.445,508.000 


June   8  1921 


297.476.000 
521.539,000 


810,015,000 

1.400,358,000 

151,299,000 


2,430.672  000 


June   1  1921 


281,098,000 
504.746,000 


785.844.000 

1.477,665,000 

145,144.  00 


2.4aS.6.VS.(HHV 


July  a  19J». 

s 

ISO,.-*!'.*** 
.«87..t4,s,00a 
lll..^.<l.l»Ol» 

67'»,40,^  OU* 

l,16U,2l.<>.0«0 

I43.»>l.»»« 

l.tS.t.^TI.M* 


July  23  1921.] 


THE  CIiKONlCi;E 


Legal  ccndcr  aotoi,  silver,  Ao 

Total  roHorvos ....... 

3IIIH  (ll.inouiiCtfcI. 
Heimrod  by  U.  S.  Govt.  ohIlKatlons 
Alhitliiir 

aillH  boiuMit  In  opon  iimrh;>l, 

Tolal  blllH  on  band 

CJ.  fl.  (tdvi-rn-rnmt  boiulfi  and  noh'S    . 
U   S.  Vlotory   noloi 

'J    ».  ilortltlolllilH    rif   lillbibldillli^HH: 

OnM-yoivroertlfloatoH  (I'lttiimn  Aet)  .. 
All  otiior 


Total  enrula«  utiaeta 

l.iiik  pretiilsi'd ...- 

i%  ro'lonip.  riin:l  ;igat.  P.  R.  b:mk  aot<'S 

naorillcctnd  Itoin -  -    - 

411  other  reHnircri 


Total  'Hjouniod 


rUASllITIBS 

0!tpltal  DHid  In 

Surplus 

Koserved  (or  Govt,  tninchlse  tax 

DeposltH — Govornment -. 

Muniber  banka — resorvo  account 

All  ol hor 


Total 

i.  R.  notiia  In  actual  olroulatlon 

?.  R  bnni!  n.it^g  !n  circulation— net  Ilab 

Deferred  uvaihiblllty  lte:iia 

41!  other  liabilities 


Total  lla'niiltlee 

Ctatio  of  H'Ad  reservea  to  doiioHlt  and 
F.  R.  note  Ilabtiltleg  oomblued..   ... 

&atlr  of  tolal  rpscrves  to  (lnp  'slt  and 
F.  R.  note  liabilities  combined 

aatio  of  total  reserves  to  F  U  aoles  In 
olroiilatlon  after  aotMnR  aalde  35% 
agalnat  deposit  llablllt'ea 


J  nil/  20  lir.il 


IT)  I, (ms, ()()() 

2,059,300,000 

«0!),77!».O0O 

i,o;(i,:!7(i,i)i)() 
2:i,!)07,oo<i 

i.iio.ors.iHM 
;)r),407,ooo 


2ir),!i7ri.{)ui) 

2,8i)2,0()0 

i.noi, 2:10,000 

2ii,r02.00l) 
»,1),'')4,0(I0 

r)ii,(ir).'),ooo 

12,813,000 
.'J,2I(1.7HO,000 


102.222,000 

213,K21,000 

4-1,231,000 

34, 907 ,000 

1,030,190,000 

27,8,56,000 


1,693,019,000 

2,,'">(>4,613,000 

127,87.5,000 

4,53, .543. 000 

17,453,000 

5,216.780,000 

58.9% 

62.5'^c, 

80.6% 


•lull/  13  1021. 

15,5,0.50,000 

2,047,591,000 

618,784.000 

1,085,19(1,000 

25,135,000 

1,729,115,000 
36,098,000 


215,875,000 
18,534,000 

,999,622,000 

25.519,000 

10.033,000 

590,094,000 

14,698,000 

i,288, 360,000 


102.090,000 

2 13, .824, 000 

43,419,000 

10,942,000 

1,6.55,303,000 

27,746,000 

1,093,991,001) 

2,003,833,000 

130.5,56,000 

483,901,000 

16,746,000 


JUIV    0    1U21,  Junf,  20  1921 


5,288,360,000 

58.2% 

61.6--;, 

78.9% 


153,40,5,000 
2,031.211,000 

074,377,000 

1,12(1,9811,000 
31,136,000 

1,832,499,000 
30,610,000 


215,875,000 
10,551,000 

2,095,535,000 

21,861,000 

9,679,000 

5.57,162,000 

13,088,000 

5,331,536,000 


102,103,000 

213,824,000 

42,0(>5.000 

3  1,02  1,000 

1,651,7,57,000 

27,371,000 


1,713,1.52,000 

2,671,916,000 

133,303,000 

438,455,000 

16,718,000 


5,331,536,000 
56.5% 
60,0% 

76.0% 


103,527,000 

2,025,458,000 

047,761,000 
1,123,801,000 

;i  1,60 1, 000 

1,803,165,000 
84,040,000 


215,875,000 
6,908,000 

2,060,495,000 

21,845,000 

10,042,000 

506,454,000 

14,747,000 

5,242,041,000 


102,184,000 

202,0;!6,000 

40,910,000 

15,352,000 

1,041,156,000 

29,280,000 

1,685,788,000 

2,634,475,000 

132,400,000 

412,214,000 

32,034,000 


5,242,041,000 
56.9% 
60.8% 

77.3% 


./«//'■  22  1021 

$ 
169,517,000 

2,020.005,000 

657,9^0,000 

1, 09,",, 963, 000 

39,488,000 

1,793,451,000 
33,720,000 


222,375,000 
32,848,000 


2,082,403,000 

24.717,000 

10,191,000 

504,105,000 

14,404,000 


5,315,828,000 


102,177,000 

202,036,000 

4    ,4)0, 000 

17,957.000 

1,647,709,000 

31, ,581, 000 

1,697,247,000 

2,639,319,000 

135,004.000 

467,928,000 

31,717,000 


5,315,828,000 
.56.5% 
00.4% 

76.8% 


Junn  in  1021 

$ 
170,050,000 

2,01A,024,000 

064,^96,000 

1, 04.'), 383, 000 

53,200,000 

1,700,879,000 
30,060,000 


222,375,000 
300,513,000 

2,318,833,000 

24,442,000 

10,176.000 

722,766,000 

15,338,000 

5,707,179,000 


102,I56,0(J0 

202,036.000 

39,057,000 

1 4, .597,000 

1,866,455,000 

48,175,000 

1,929,227,000 

2,674,435,000 

135,050,000 

594,207,000 

31,011,000 


5,707,179,000 
53.1% 
66.8% 

72.6% 


June  H   1021 


101,874,000 

2,592,540,000 

717,000,000 

1,149,353,100 

09,iilll,00il 

1,965,860,000 

32,662,0(;o 

23,000 

225,375,000 
1,652,000 

2,225,572,000 

23,812,000 

10.419,000 

641,495,000 

13,4.82,000 

5,407,386,000 


102,056,000 
202.036.000 
38,057,000 
20,261,000 
1,084,075,000 
30.721,000 

,735,0,57,000 

2,700,723,000 

HI. 0,54. 000 

417,3,57,000 

31.0,36.000 

5.407,386,000 

54.9% 
58.3%, 


73.2% 


June  I    1021 


100,172,000 


2,M8,82S,0U0 

773,863,000 

I,I52,.370,000 

77,072,000 

2, 003  ,,305,000 

32,915,000 

23,00fl 

226,875,000 
0,014,000 

2,209,732,000 

23,497,000 

10,427,01)0 

647,094,000 

15,114,000 

6.434.689,000 


102,210,000 

202,036,000 

30,283,000 

32,353,000 

,650.581,000 

31,456,000 


720,390,000 

2,751,299.000 

143,493,000 

448,087,000 

30, .885, 000 


5,434,089,000 
53.9% 
57.4% 

71.5% 


:t»5 


July  23  1920. 

S 

150.741,000 

2,IM,0I2,U00 

1,247,371.000 

1,222, .5,46,000 

,t,S3„'S4;t,U00 

2,82.1,450,000 
26,859,000 


259, ,175, 000 
28,5,14,000 

3,138,218,000 

14,24,1,000 

12,742,000 

771,219,000 

4,690.000 

6,075,124,000 


95,008,000 
164,745,000 

1 1  />72,bbo 

1,825,564.000 
48,3.12.000 


1,885.868,000 

.5,1 18,205,000 

190,067,000 

572,109,000 

49,122,000 


6,075,124,000 

.19.6% 

42.6% 

47.2% 


Distribution  ty  MatuHtiet — 

i-15  days  blllB  bought  lu  open  market. 

1-16  days  bill  discounted - 

i-15  days  U.S.  certlf .  of  Indebtedness  . 
l«-30  days  bills  bought  In  open  market. 

16-30  days  bills  discounted 

18-30  days  U.  S.  certlf.  of  Indebtedneea. 
81-60  days  bills  bought  In  open  market. 

81-90  days  bills  dlscounte.l 

•1-30  days  U.  S.  certlf.  of  Indebtedness. 
31-90  days  bills  bought  In  open  markot. 

81-90  duys  blUa  discounted 

91-90  days  U.  8.  certlf.  of  IndebtednpoH 
Over  90  day.s  bills  bought  In  open  market 

Ov&r  90  days  bills  discounted 

Over  90  days  certlf.  of  Indebtsdnntss.. 

Wcderal  Reitrve  Note* — 

Outstanding 

Held  by  banks 


Id  actu.a)  clrouiatlon 

Ainooct  chargeable  to  P'ed.  Kce.  agent 
n  bands  of  Federal  Reserve  Agent 


losuad  to  Federai  Reserve  oanks 


How  Secured — 
B7  gold  and  goU  certificates. 

By  eligible  paper 

OoM  redemptloQ  fund 

^Itb  Federal  Reserve  Board. 


Total  .. 


14,2.58,000 

971,1.50,000 

3,700,000 

3,277,000 

163,545,000 

6,595,000 

2,983,000 

286,529,000 

29,742,000 

3.379,000 

190,922,000 

35,092,000 

10,000 

74,003,000 

143,638,000 


2,969,686,000 
405,053,000 

2,564,013,000 


3,781,176,000 
811,510,000 


2,969,666,000 


344,993,000 
1  ,,345,334,000 

118,890,000 
1,160,443,000 


2,969,666,000 


Eaiglble  paper  delivered  to  F.  R.  Agent.  1,6.59,119,000 


17,225,000 

984, .52 1,000 

10,063,000 

3,243,000 

'.60,140,000 

4,700.000 

2,827,000 

255,99:5,000 

2S. 002, 000 

l,.S30,(i00 

215, .'503, 000 

44,376,000 

10,000 

77,520,000 

147,268,000 


3.000,.507,000 
396,674,000 


2,603,833,000 


3,785,977,000 
785,470,000 


3,000, .507,000 


344,992,000 

1,377,186.000 

119.094.000 

1,1.59,235,000 


3,000.507,000 


'.'^•7'5.R62.onO 


19,311,000 

1.049.879,000 

4,228,000 

6.708,000 

169,610,000 

4,700,000 

3,434,000 

280.130,000 

20,959,000 

1,683,000 

223,-550,000 

39,482,000 


78,194,000 
157.057.000 


3,014,824,000 
342,908,000 


2.071,916,000 


3,784,499,000 
769,675,000 


3,014,824,000 


344,993,000 
1,416,559,000 

126,5.58,000 
1,126,714,000 


$ 

16,225,000 

1,032,489,000 

2,609,000 

7,700,000 

165,256,000 

6.528,000 

4,760,000 

271,088,000 

17,669,000 

2,910,000 

213,178,000 

34,814,000 

"89,5"5r,006 
161,172,000 


2,996,025,000 
361,550,000 


2,634,475,000 


3,803,365,000 
807,340,000 


2,996,025,000 


344.992,000 
1,398.806.000 

127.264.000 
1.124,963,000 


3,014,824,0002,996,025,000  3,002,066,000 


21,019,000 

1,006,319.000 

25  337, COO 

7,668,000 

184,7  t5, 000 

4,301,000 

7,7SS.O0O 

267,860,000 

16.172.000 

3,013  000 

210,194.000 

52.340,000 

84',8U'Li6o 
157.070,000 


3,002,056.000 
362.747,000 


2,633,310,000 


3,807,463.000 
805,397,000 


3.002,066.000 


345,093,000 

l,403.93S.C6O 

128,760.000 

1,124,275,000 


1.773,005,000  1,744,990,000  !, 732. 677  000 


S 

28.520,000 

986,528,000 

301,-500,000 

10,781,000 

186,993,000 

3,947,000 

10,237,000 

261,852,000 

13,120.000 

3,662,000 

190,103,000 

25,736,000 

'8'2,"2b3',66o 
178,-585,000 


3,030,050,000 
355,615,000 


2,074,435,000 


3,837,187,000 
807.137,000 


3,030,0.50,000 


345,093,000 
1,479,233,000 

121,141.000 
1,084,583,000 


3,030,050,000 


39,353,000 

1,150,725,000 

2,955,000 

15,317,000 

186, 586, 1)00 

5,400,000 

11,060,000 

294,204,006 

11,340,000 

3,771,000 

188,961,000 

22,547,000 


3,073,599.000 
302, 876.001/ 


2.710,723,000 


3.875,729.000 
802,130,000 


3,073,.';99,00n 


345,093,006 

1,613.211,000 

116,727,000 

998.538,000 


3,073,599,000 


1.690.44S.000  I  OlS.ns^,': 


S 

47,069,000 

1,183.810,000 

0.430,000 

15,279.000 

192,155.000 

4,500,000 

12,806,000 

283,352.000 

10,629,000 

1,917,000 

191,833.000 

22,118,000 


75.083,000 
189,812,000 


3,080,993,000 
329,694,000 

2.751,299,000 

3,879,866-,000 
798,873.000 


3.080,993,000 


343,852,000 
1,003.328,000 

126,000,000 
1,007,813,00(1 


3,080,993,000 


,93 '726  OOP 


97,177,000 
1,422,1.14,000 

31,136,000 

88,680,000 
240,829,000 

1,1,773,000 
138,714,000 
416,780,000 

23,680,000 

28,972,000 
316,347,000 

43,945,000 

73, 8 17, 000 
175,375,000 


3,434,186,000 
315,981,00 


3,118,205,000 


3,890,419,000 
456,233,000 

3.434,186,000 


259,226,000 

2,273,971,000 

107,700,000 

793,289,000 


,1,434,186,000 


2,737,010,000 


WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIF,S  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  JULY  20  1931. 


Two  ciphers  (00)  omitted. 
Federal  Reserve  Bank  o! — 


RESOURCES. 

Oold  and  gold  certificates 

Gold  Bettleracnt  fund— F.  R.  B'd 

Total  gold  held  by  banks 

Oold  with  F.  n.  agents 

Oold  redemption  fund 

Total  gold  reserves 

Legal  tender  notes,  silver,  *,c 

Total  reserves 

a  BUlB  discounted:  Secured  by 
U.  S.  Govt,  obligations 

All  other 

Bills  bought  In  open  market 

Total  Mils  on  hand 

U.S.  Bonds  and  notca 

U.  S.  certlfloaf/es  of  Indebteflnesa: 
One-year  ctfs.  (I'lttman  Act) 
All  other 

Total  earning  as3et,a 

Bank   preml.-xi.^ 

6%  rcde/fipHon  fund  against  Fed- 
eral Iles'Tve  bank  notes 

Uncolk^ttd  ItemB 

All  other  rwi/iuroes 

7"otal  resourwM? 

LIAHlLlTlBa. 

Capital  paid  In 

BurpliiH 

R«((erv<:'l  .'or  Govt,  franetilw!  tax 

DftpoHlts;  f Jovornirjonl., 

Metiitxir  b.-jnk — rwfjrvo  wv  t 
All  other... 

Total  t\eD'ri\tii 

F.  R.  ri')U»t  In  aetiial  elrfnil.itlon 
F.  B.  bank  noUM  In  circulation- 
net  llatilllty 

Deferred  avullablllty  Items 

Another  lla(,llltleo , 

Tot«I  llabtlltlM 


Boston . 


.$ 

7,933,0 
.38,921,0 


46,854,0 

195,1.36,0 

20,449,0 


262,439,0 
16,374,0 


278,813,0 

32,S43,0 

4 1, HO  1,0 

6,7,50,0 


80,484,0 
555,0 

18,9,36.0 


99,975.0 
3,829,0 

772,0 

48,243,0 

378,0 

4.32,010,0 

7,911,0 

10,342,0 

2,348,0 

2,479,0 

106,387,0 

1,081,0 

109.947,0 
245,900,0 

8,559.0 

40,0.58,0 

939.0 

432,010.0 


Netc  York. 


281.737,0 
53.212,0 


334,949,0 

488,608,0 
20,000,0 


843, ,5,57,0 
71,607,0 

915,224,0 

172,200,0 

2.50,135.0 

5.747.0 


485,.543,0 
5.376,0 

1,822.0 

122,089.0 

2,508,0 

1, ,532, .562,0 

20,872,0 
59,318,0 
17,781,0 
12,9/0,0 
637,422,0 
11,893,0 

602,285,0 
645,313,0 

28,915,0 

88,384,0 

3,094,0 

1,532,662,0 


PMla. 


1,980,0 
46,013,0 


47,993,0 

147,143,0 

9,279,0 

204,415,0 
3,7.53,0 

208.168.0 

85,638,0 

,33,197,0 

1.492,0 

120,327,0 
1,. 595.0 

26,784,0 
4,0 

148,706,0 
529,0 

700,0 

48,026,0 

273,0 

407.002,0 

8.013,0 

17, .564,0 

2,879,0 

:i,07i,o 

99,208,0 
1,. 388,0 

104,270,0 
219,130,0 

8,940,0 

44,883,0 

717,0 

407,002,0 


Cleveland.  Richmond'  Atlanta. 


6,183,0 
54,714,0 


60,897,0 

184,936,0 

3,871,0 


249,704,0 
5,941,0 


255,645,0 

48.374,0 

95,834,0 

1.196,0 


145,401.0 
844,0 

21,799,0 
27,0 


168,074,0 
2,326,0 


481,545,0 

11,044,0 

22,263,0 

1,811,0 

1,705,0 

134,907,0 

797,0 

137,409,0 
240, ,520,0 

15,029,0 

40,502,0 

931,0 


S 

2,737,0 
18,282,0 


21,019,0 
31,845,0 
12,878,0 


65,742,0 
3,931,0 

69.673,0 

31,304,0 

73,026,0 

1,613,0 


105,943,0 
1,233,0 

7.260,0 


114,4,36,0 
2,220,0 

363,0 

42,730,0 

664,0 

230,086,0 

5,. 378,0 

11,026,0 

1,821,0 

1,717,0 

51,813,0 

482,0 

54,012,0 
114,982,0 

5,203,0 

36,606,0 

1 ,058,0 


4,667,0 
7,340,0 


12,007,0 

52,826,0 

5,134,0 

69,967,0 
6,9,50,0 

76,923,0 

34,898,0 

66,761,0 

1,247,0 


Chicago.  St.  Louis.  Minneap.  Kan.Cltv.    Dallas.  'SanFran. 


Total. 


20,876,0 
100,334,0 


102,906,0 
10,140,0 

14,504,0 
1,0 

27,611,0 
757,0 

042,0 
19,005,0 

683,0 

226,221,0 

4,100,0 
8,708,0 
2,757,0 
1,572,0 
42,929,0 
402,0 


44,903,0 
141,341,0 

8,770,0 

14,876,0 
760,0 


481.545.0  230,086,0  226,221,0 


121,210,0 

246,406,0 

17,264,0 

.384,880,0 
15,480,0 

400,360,0 

96,591,0 

190,487,0 

2.842,0 


289,920,0 
4,490,0 

36,112,0 
37,0 


330,5.59,0 
4,076,0 

1.972,0 

68,169,0 

1,908.0 

807,044,0 

14,263,0 

30,536,0 

8,513,0 

3,427,0 

2.36,793,0 

3,572,0 

243,792,0 
438,846,0 

15,903,0 

52,256,0 
2,935,0 

807,044,0 


S 
2,862,0 
16,415,0 

19,277,0 

50,927,0 

3,991,0 

74,198,0 
12,870,0 


8,501,0 
7,346,0 

15,847,0 

20,846,0 
2.420,0 


2,144,0 
34,212,0 


87,068,0 


95,771,0 
027,0 

523,0 

27, .360,0 

,587,0 

211,936,0 

4,542,0 
9,114,0 
1,009,0 
1,359,0 
59,654,0 
761,0 

61,774,0 
101,2,57,0 

0,163,0 

27,130,0 

917,0 


39,113,0 
060,0 

39,773,0 

6,104,0 
66,095,0 


72,199,0 
116,0 

5,480,0 
4,0 

77,799,0 
654,0 

275,0 

14,390,0 

540,0 

133,431,0 

3, .544,0 
7,303,0 
1,448,0 
1,919,0 
42,154,0 
503,0 

44,570,0 
67,301,0 

5,364,0 

12,654,0 

1,241,0 


211.936, 0'133,431,0 


36,356,0 

33,661,0 

2,633,0 


72,6.50,0 
3,636,0 

70.286,0 

22,675,0 

54,077,0 

9.59,0 

77,711,0 

8,868,0 

8,320,0 
37,0 

94,9,36,0 
2,889,0 

916,0 

40,020,0 

529,0 

215,576,0 

4,344,0 
9,330,0 
1,668,0 
1,410,0 
08,069,0 
003,0 


8,576,0 
4,321,0 


12,897,0 

11,540,0 

4,703,0 


20,2,52,0 
22,895,0 


308,448,0 
404,005,0 


43,147,0      772,453,0 

160,458,0  1,624,332,0 

8,888,0      111,513,0 


29,140,0  212,493,0 
6,389,0       3,411,0 


70,142,0 
76,363,0 

14,535,0 

37,980,0 

1,214,0 

215,576,0 


35, .529,0 

7,6.36,0 

50,888,0 

110,0 


58,6.34,0 
3,979,0 

2,400,0 


65,013,0 
1,919,0 

2.36,0 

22,830,0 

1,. 53 1,0 

127,0,58,0 

4,207,0 
7,113,0 

2,109,0 

41,930,0 

'4.53,0 

44,492,0 
43,470,0 

4,227,0 

22,335,0 

1,214,0 

127.058.0 


215,904.0 

39.659.0 

102.944,0 

2,866,0 


145,469,0 
413,0 

9,880,0 
45,0 


1,55,807,0 
■  500,0 

494,0 
37,126.0 

'2,418,0 


412,309,0 

7,404,0 

15,207,0 

2,106,0 

626,0 

108,930,0 

5,861,0 


115,417,0 
234,178,0 

0,261,0 

29.879,0 
1,797,0 

412,309,0 


2,508,298,0 
151,068,0 

2.659.366.0 

609,779.0 

1,076,370,0 

23,907,0 


1,710,056,0 
35,407,0 


1,964,230,0 

25,762.0 

MM 

9,9,54,0 

544,0.55,0 

12,813,0 

5,216,780,0 

102,222,0 

213, .824,0 

44,231,0 

34,967,0 

,6,30,196,0 

27,8,56,0 


1,693,019,0 
2,564,613,0 

127,875,0 

453,543,0 

17,153,0 

5,120,780,0 


3tf6 


THE  ClIItONICLE 


[Vol.  113. 


HAS"  !•■'•■ 
Tvhj    ■ 

Utllu  ul  1-, 

•i,.l  !'■     I. 


UMd. 


.1  Cii  Uepudit 
iiukra  cuiii- 


ly  iM  uuklunier  ou 

1  par 
.1    lur 


Botum. 
I 

7>(  4 


4.ia'J.o 


ai.4iiol 


fAWd. 

Cieteland. 

AteA/iKnul 

Atlanta. 

Chleago. 
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$ 
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5i   1 

39  0 

11, 1).')  1,0 

62  1 

40.4 
18.287,0 
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■10.701,0 
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4,9J1.0 

2.916.0 

2.165.0 

7,155.0 

2.826.0 

1,62.1.0 

2.H86.0 

1.563.0 

2,7(16.0 

59,238,0 
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8TATBMKNT  Or  VBUEKAL   RBSERVK   AGKNT8'  ACCOUNTS    AT   CLOSE   OP   BUSINESS    JULY  20   1921. 


M4«raJ  lUitrtt  Autnt  ai^ 
KtMurce*—  (In  riuusanda  u/  DuUan) 

i    ■ 


illillug - 

ii  Knturve  uoMa  ouucaudlug: 


l!;tl«iolD  iNttMfi Auiiiuiit  rtHjulretl. 

\i:.\ce<Kj  itiiiouac  held. 


Kttderttl  Reserve  Board 


Total 

LtadUUlct — 
Ifet  amuiiQt   of  Ke<teriti   iit^-  rve  DotM  received   from 

Coiaiitroller  of  the  Curreuoy 

Ck>llat«ri>l  nivlvwl  from        KJ.ilil 

Vederal     Rnterve    UaoklKllKlble  paper 


Toeal  . . 


Federal  Reserve  notes  outacauding 

Federal  UeiM.'rve  U'Jten  tield  by  banke. 


Federal  Resurve  notes  In  actual  olroiilatloa 


Boiton 


635.  S43 


359.923 

195.136 

80.484 

635. 543 

264,573 
18.687 


.  24.S.fif)fj 


A'«M)  York 


S 
259.200 
815,118 

28H.925 

20,(iK3 

IH  1.000 

32K„'il(» 

71,677 

1.061,113 


1  074,318 
48S.60H 
398.187 

1.961.113 

SISJIS 
161.80.5 

fit.'>,31.l 


Pnua 


11.754 

135,389 

97,HtiS 

8,601 

.520,043 


266.431 
1(7,113 
106,469 

520.043 

245.011 

25,881 

219,130 


Ctttt. 


% 

45.000 
272.053 

23,775 
16.161 
145.000 
87.117 
58.170 

647,276 


317.0.53 

I84.93(i 
145.287 

647.276 

272.053 
25.527 

246,S2»i 


Rtchm'd 


% 

21.809 
122.410 


4,845 
27,000 
90, .595 
12.869 

279.498 


144.210 

31,815 

103,434 

279,498 

122.410 
7.428 

114.982 


Atlartta 

78.304 
148.741 

3.400 

3.426 
46.0U0 
95,915 

6.980 

382.766 


227.045 

.52.826 

102.895 

382.7(56 

148.741 
7.400 

141,341 


CMeago 

* 
184,160 
488,580 


14,762 
231.644 
242.174 

47.707 

1.209.027 


672.740 
246.406 
289.881 

1.209.027 

488.680 
49.734 

438.846 


J85.580 


151.891 
60.927 
82.702 

285,580 

122.811 
21,564 

101.257 


Minn. 

S 
13,835 
69,902 

13,052 

2,591 

5,200 

39,(156 

32,. 591 

166.230 


73.737 
20.840 
71.647 

166.230 

69.902 
2.601 

57.301 


K.  CUy 


% 
4,380 
84,398 


3,301 
30,3(iO 
50,737 
26,914 

200.090 


88,778 
33.061 
77.651 

200.090 

84.398 
8.036 

70,363 


Dallai 


t 

25,612 
47.147 

6,131 

3,175 

2,2  34 

35,607 

22,912 

142,818 


72,7.59 
11, .540 
58,519 

142,818 

47.147 
3.677 


San  Ft. 


$ 

33.360 
208.922 


19.973 

140.485 

138.464 

3.439 

634.643 


332.282 
160,468 
141.903 

634.043 

298,922 
64,744 


43.470  234.178 


Total. 


% 

811.510 
2,960,666 

344.993 

118,896 

1,160,443 

1,345,334 

313.785 


7,064,627 


3,781.176 
1.624.332 
1,669.119 

7.064.(27 

2!969.fi66 
405,063 


2.564.613 


Member  Banks  of  the  Federal  Reserve  System. — Kollowiuj^  is  tlie  wcokly  statcnuiiit  issued  by  tlio  Podoral  R<!s«rvo 
Botvril  ^riving  th«»  priiu-iiml  items  of  tiu'  rt  soiircc-i  aiul  liabilities  of  Iho  Membor  liaiiks.  D(sfiiiilious  of  tlio  difforeiil  items 
in  tho  statement  wore  g:iven  iu  the  stalumont  of  Dec.  11  1'.)17,  i)iil)lish<Kl  in  the  "Chronicle"  Dec.  29  1917,  page  2.523. 

STATIMFNT  SMOWINQ  PRINCIPAL  RESOURCE  AND  LIAUILITY  ITEMS  OF  RCPORTINQ  MEMBRR  BANKSIN  FRDCRAL   RESBRVI 
BANK  AND  BRANCH  CITIES  AND  ALL  OTHER   REPORTING  BANKS  AS  AT  CLOSE  OP  BUSINESS  JULY  13  1921. 


Asgrfi;:itt>  rtxluctioiia  by  $83.(X)0.000  of  loaiu  ixiul  di->coiim.s.  ;irid  by 
Sai.OOO.tMM)  of  InvtwtmeuUi.  and  curtailment  by  about  $9."; .000.000  of 
borrowings  from  the  Federal  reserve  banks  are  indii'ateU  by  tjio  Federal 
Re«er\f  Hoard's  weekly  stattmienl  of  condition  on  .luly  l'*  19'Jl  of  816 
menibi-r  banks  In  leading  cities. 

All  da-vscs  of  loans  and  discoimt.s  show  substantial  liciuidation  for  the 
week:  loans  socnred  by  Government  obli'.;atioiui  by  |S9.()00,000:  loans 
secLiriHl  by  corporate  obligations  by  $20,0()(),()0<),  and  all  other  loans  and 
discounts,  compoaed  largely  of  commercial  loaiLs  proper  l>y  .?,54,000,000. 
Oorre,spon<lin)?  chanK^-s  at  member  banks  in  New  Yoik  City  include  re- 
ductions of  .58,000.000  and  $10,000. 000  in  loans  secured  by  (iovernment 
and  coriiorato  oblii^ations  and  a  relatively  much  Miialler  reduction  by 
$7,000,000  in  other  i.  e. ,  commercial  loaiM  and  discounts. 

Investments  of  the  reportint?  banks  in  United  States  bonds,  (including  a 
practically  constant  amoimt  of  about  .$270,000,000  of  CJoverniuent  bonds  on 
depoiit  with  tho  Trea-siirv  to  secure  outstanding  national  bank  note  circula- 
tion) declined  by  $3,000,000  for  the  week,  while  thoi*  ol  Victory  notes 
fell  of!"  about  $1,000,000.  Investments  in  Treasury  certificates  show  a 
reduction  for  the  week  of  $28,000,000  and  those  In  the  3-years'  Treasury 
notes  a  rinluction  of  .SH.OOO.tXU).  while  cori>orato  and  other  securities  on 
hand  were  315.000,000  less  than  tho  week  before.  At  New  York  City 
banks  reductions  of  .510.000.000  in  Treasury  notes  of  $22,000,000  in  Treas- 
ury certificates,  and  of  $8,000,000  in  corporate  securities,  as  against  nominal 
change.;;  in  U.  .S.  bonds  and  Victory  notes,  are  noted. 


Total  loans  and  Investments  in  (•onse(|uence  of  the  aboA«  diaiiKcs.  show  a 
reduction  for  the  week  of  *  1 44 .000.000  for  all  reporting  institutions,  and  on 
.July  13  stood  at  .51 5. 0.11 .000.000,  or  about  10%  below  the  coricsponding 
amount  at  the  clo.se  of  the  past  year.  I,o;ins  and  investmcuits  of  member 
banks  In  New  York  City  show  a  din-lino  of  $70,000,000  for  tho  week  and  of 
over  I5'i  since  Dec.  31  of  last  year. 

Accommodation  of  reporting  banks  at  the  Federal  resei'S'e  banks  .shows 
a  do<Tease  for  the  wi-ek  from  $1,240,000,000  to  $1,154,000,000,  or  from 
8.2  to  7.7%  of  the  banks'  total  loans  and  investments.  In  New  York  CMty 
a  re<luction  from  8327,000.000  to  $312,000,000  in  the  total  borrowings  from 
the  local  reserve  banks  and  from  6.8  to  6.6%  in  the  ratio  of  these  borrowings 
to  total  loans  and  invcstnient-s  is  sliown.  During  the  pre.sont  year  borrow- 
ings from  tho  Reserve  banks  decreased  by  5944 .000 .000  or  by  4.5% .  During 
the  same  period  borrowings  of  the  New  York  City  members  from  the  local 
Ueservo  bank  decreased  by  $4.'j4 .000.000  or  by  about  60%. 

Government  deposits  show  a  reduction  for  the  week  of  .548.000.000. 
lime  deposits  declined  by  $17,000,000.  while  demand  deposits  (net)  in- 
creased by  J.IO.OOO.OOO.  For  member  banks  in  New  York  Cllv.  reductions 
of  525.000,000  in  Government  deposits  and  of  $6,000,000  in  time  deposits 
are  shown,  whll  .demand  depo.sits,  owing  to  withdrawals  of  balances  by 
corre-spondent  banks  in  the  interior,  show  a  decre.tse  of  $19,000,000. 

Reserve  balances  of  the  reporting  banks  with  the  Federal  Reserve  banks 
declined  by  S-1.000.000,  and  cash  in  vault  b.v  about  the  same  amount. 
Member  banks  in  New  York  C!ity  show  a  $1,000,000  decrease  in  rcser\'es 
with  but  little  change  in  their  cash  holdings. 


I.  Data  for  all  reporting  member  banks  la  each  Federal  Reserve  District  at  close  of  business  July  13  I92I.     Three  ciphers  (»«0)  omitted. 


Federtd  Reserve  Distria. 


Number  of  reiJOrtlng  banks 

Loao'i  .■\nd  discounts.  Including  bills  re- 
dii'-ourired  with  F.  R.  bank: 
Loins  sec.  by  U.  8.  Govt,  obligations.. 

Loans  sec-iired  by  stocks  and  bonds 

All  other  loana  and  discounta 


Total  loans  and  di'icotints 

U.  S.  bonds 

U.  8.  Victory  notes 

U.  8.  Treasury  notes 

O.  8.  certificates  of  Indebtedness 

Other  bonds,  stocks  and  securllles 

Tot.<4l  loans,  dlsc'ta  &  investr.ionts,  Incl. 

bills  redlscounted  with  F.  R.  Bank 

Reserve  b.dance  with  F.  R.  Bank 

Cash  la  vault.. 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payiiblo  with  Federal  Reserve  Bank: 

Secured  by  U.  S.  Govt.  oWisatlons.. 

All  other 

Bills  redl-^counted  wl  h  F.  R.  Bank: 

Secured  by  U.  8.  Govt,  obligations.. 

All  other 


Boston. 


4-1 


S 

35.8S3 


iw-il 


.Vfw  YoTli  PhHadel. 


112 


$ 

2.>l.736 
192.021  1,2.J2.940 
597.162  2.730.284 


826.246 
31.74 
5. 890 
2.43 
4.187 

135.4.58 


1.008.963 

74.091 

21.924 

731.072 

175.26.5 

19.031 


4.-234.960 

309.117 

82,726 

.53.323 

82.984 

721.932 


7.394 
29.302 


5.4S5.042 
591.721 
115.213 
543.758 
419.032 
152.393 


58 

69.410 
192.948 
370,144 


6.32,502 

46,993 

6.330 

9,271 

7,976 

157.711 


6,256     110,573 


17,889 
231.171 


880.783 
63.335 
18.164 

625.106 
41.316; 
30.832 

28.761| 


Clereland 


8S 

$ 

60.577 
334.510 
674,876 


1,069.963 

101.631 

15.675 

3.043 

10.202 

281.343 


20.7871 

2t).93ii' 


1.481.882 

92.657 

31.223 

798.043 

426.836 

23.222 

32.071 
27 

6.709 
85.450' 


Richm'd. 


82 

S 

25.072 
110.553 
325.190 

460.815 

59.621 

5.073 

989 

4.260 

52.944 


583,602 

31,753 

16,330 

30(i.08l[ 

120.341 

6.183 


Atlanta.    Chicago.  «.  Louis.  MtnneapJ Kan.  City]  Dallas. 


43 

S 

17.590 
54.830 


113 

S 

88.586 
442.881' 


306,03711. 234.352| 
378.457  1.765.819! 


37 

$ 
20.226 
118.682 
310.422 


35 

S 

12.817 

33.376 

231.426 


80 

S 

20.919 

70.260 

378.2 /g 


29.-177 

2.667 

280 

1.097 

36.038 


71,667 

30.058 

5,361 

19.526 

341.408 


449.330 

25.571 

2,010' 

6Ul 

1.2371 
67.175 


277.619, 

16.016| 

825 

290 

309 

21.627 


52 

S 

6.724 

37.369 

209,217 


467.458 

33.400 

3.148 

760 

7.383 

46.446 


448.016  2,236.839 
27.231   175.764 

9.88i(  58.703 
213.0.531,286.045 
145.5211  654,678 

l,90l!   19,701 


23.781   12,440   45,430 


2,7991 
40,29S 


4,40.5 
32.12li 


13.990 
138.109' 


545.834 

37.618 

7.580 

286.941 

142.236. 

7,56Sj 

14.157 


3.302 
35.632 


316.686 

18,654 

7,1911 

176.654? 

69.780 

4.454 

4,108 

268 

568 
30.9S6 


253.310 

31.778 

1.231 

2.0Sf- 

2.11 

10.702 


658.595 

38.300 

14.030' 

303.970, 

108.492 

4.626 

10,651 


3.116 
32.331 


301.226 
21.196 
10.106 

187.319 

59.744 

3.91 

3,665 
275 

538 
17,828 


San  Fran 


67 

S 
28.879 
144,213 
748.027 


921.119 
102.290 

14.843 
2.285 

13.597 
189.685 


,223.819 

74.288 

26.337 

567.824 

539.840 

4.009 

18.956 
354 

3.561 
57.385 


Total. 


81S 

S 

638.399 
2.985.483 
8,113,716 


11,737,598 

862.208 

170.476 

80.634 

154.877 

2.045.474 


15.051.267 

l.'247.211 

336.685 

10.085.866 

2.903.087 

277.917 

310.849 
924 

86.118 
757.572 


2.  Data  of  reporting  member  banks  in   Federal  Reserve  Bank  and   branch  cities  and   all  other  reporting  banks. 


TTjrt  e  Hphera  <000)  omttted. 


Number  of  reporting  banks 

Loans  and  discounts,  hid.  bills  red!s 
counted  with  F.  R.  Bank: 
Loans  see.  by  U.  3.  Govt,  oblis'ns 
iKJans  secured  by  stocks  &  bonds 
All  other  loans  and  discounts 


70 

S  S 

229.498     237.283 

1.085.9SS|l.l03.220 

426.814  2.433,538 


Total  loans  and  discounts |3 

U.  8.  bonds 

U.  S.  Victory  nottis 

V.  a.  Tre.isury  notes 

U.S.  certificates  of  lndebtedno.-« 

Other  bonds,  stocks  and  securities.. 

Total  loans  &  disc'ts.  &  Invest'ts. 

Incl.  bills  redlso'ted  with  F.R.Bk. 

Reserve  b.ilance  with  F.  R.  Bank 

Cash  la  vault 

Net  demand  deposits 

Time  deposits 

Govemment  deposits 

Bills  pay  iblo  with  F.  R.  Bank: 

3ec'd  by  U.  8.  Govt,  obligations.. 

All  other 

Bills  rertlscounted  with  F.  R.  Bank: 

Sec'd  by  U.  8.  Govt,  obligations.. 

All  other 

Ratio  of  bills  payable  &  rcdl-icounts 

with  F.  R.   Bank  to  totiU  loans 

and  Investments,  per  rent 


JVeto  York  CUv.    \    CUg  of  Chicago.     All  F.  R.  Bank  CUtes.^F.  R.  Branch  CUtes.lAUOther Report. Bks.] 


Total. 


July  13. 


Jul-y  0. 


.742,300 

264.607 

74.426 

49.803 

78.466 

548.011 

.757.616 
547.292 
101.203 

.0.56.149 
257. .302 
148,132 

90.926 


16.648 
204,400 


6  6 


4.827.143 
518.507 
101.483 

4.074.754 
203.008 
173.201 


17.272 
185.162 


6.8< 


Juli;  13. 


52 

S 

72.041 
321.283 


JuJy  6.      July   13. 


S 

61.674 
318.727 


282 

S 

452.771 
2.084.837 


786. OOS     793.045:  5.261.434 


169.3311 

20.44* 

13.023 

1.557 

9.280 

13S.981 


352.617 
121.030 

33.574 
887.1.53 
313.777 

11,269 


173.446 

21.932 

12.733 

1.996 

11.075; 

139,917 


124,275        17,329 


8,806 
77,456 


7.7 


1,361,099 

120,0421 

35,2331 

869,527 

315,259 

13, -296 

19,184 
450 

8,920 
94,040 


9  0 


7,799,042 

416,074 

101,876 

64,429 

198,525 

1,117,459 

9,637,405 

909,958 

194,418 

7,0,57,105 

1,345,417 

225,531 

176,295 


59,114 
615.058 


7.8 


July  6 . 


282 


July  13. 1  July  6. 
214 


S  $ 

464,481|  106,282 
2,105.643,  474.093 
6.296.2621.464.740 


7.866.386  2.045,021 

446,754     207,175 

ni,450i       39,935 

76,024    7,742 

133,544i   26,400 

1,127,338!  681,564 


9.751.4982.907.937 

912.4201  195.602 

197.818   63.733 

7.036.093  1.675.070 

1.3.58.1281  908.8,50 

■263.780       30.409 


211.4051 
450 

61.432 
540.537 


8  4 


87,531 
645 

17,418 
113.732 


7.5 


214 

S 

103.201 

471.455 

1.478.450 


2.053.112 

208.089 

41.420 

9.013 

28.287 

584.582 


2.924.503 

194.577 

64.7-20 

1.547.733 

915.059 

35.899 

94.266 
736 

17.948 
131, '223 


8.3 


July   13. 


320 

S 

79.346 

426.553 

1.387.536 


1.893.435 

208.969 

28.666 

8.463 

19.952 

346.451 


2.505.925 

141.051 

78,504 

,453,091 

648.820 

21.977 

47.023 
379 

8.586 

1 '28, 782 


7.4 


Ju'y   6. 


320 


July  13  '21 


816 


*  > 

79.339i   638.399 

428.236!  2.985.483 

1.393.2541  8.113.716 


1.900,82911.737.598 
210.7371   862.208 


28,637 

9,273 

21.192 

318.319 


170.476 
80.634 

1,54.877 
2.045.47 


2, 618. 98715, 051.267 


144,240 

78,870 

1.446.010 

647.393 

26.7S9 

46.404 
320| 

8.349) 
133,tt97i 


7.J 


1.247.211 

336.685 

10.085.860 

2.903.087 

277,917 

310.849 
924 

S5.HS 
757.672 

77 


July  6  '21 


816 

S 

647.021 
3.005.334 
8,167.972 

U. 820,3-27 

865.680 

171.507 

94.310 

183.023 

2.060.239 


15.194.986 

1.251.237 

341.414 

10.029.836 

2.920.5S0 

325. 46S 

365.074 
1.605 

S7.729 
8i>5.467 


S» 


July  16  '20 


814 


472.805 


18.893.150 

1.421,9l>6 

367.863 

11.663.877 

2.69S,479 

121.5<5\ 

7ld.74S 
1.599 

264.829 
1.0O4.1S7 


US 


a  ComparaUto  figures  not  avallab'e. 
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Wall  Street,  Friday  Nujht,  July  22  1021 . 

Railroad  and  Miscellaneous  Stocks.  -Oii(<  of  lli<«  out- 
standiiifj  ovont.s  of  thci  wock,  illiislratin);  ji  st((iuly  iiui)n)v<'- 
m(>n(  in  tlio  finanoiiil  situation  at  homo  axul  abroad,  has  1)o<mi 
a  vcdiKttioii  in  tlio  official  disoount  rtiiv  by  t  lu>  Hank  of 
Eiifjland,  tlut  Now  York,  Boston,  IMiiladolphia  aixl  San 
Francisco  Federal  1{(>s(tvo  banks  from  0  to  5^%,  Further 
evidence!  of  this  improvement  is  seen  in  an  increas<Ml  demand 
for  railway  and  other  bonds  at  tho  Stock  Mxcdiange. 

Progress  has  a])i)arently  been  made  this  week  in  nego- 
tiations between  Oovornment  and  railway  officials  lookinfj 
to  a  scittloment  of  the  (!ompIi(tat<id  situation  cr<iated  hy 
Qovernmont  operation  of  tho  roads  during  tho  war.  Such  a 
settlement  will  doubtless  result  in  i)utting  a  good  many 
idle  wheels  in  motion,  iiot  only  oar  wheels  but  those  in  sho])s 
and  factories  now  awaiting  orders  for  repairs,  for  rails,  for 
equipment  and  supplies  of  various  kinds  of  which  the  rail- 
roads are  greatly  in  need. 

These  influences  and  perhaps  others  have  liad  a  tendency 
to  keep  the  stock  market  firm  throughout  the  week;  notwith- 
standing an  exceptionally  limited  vohime  of  business.  The 
latter  lias  been  typical  of  tho  season.  Scarcely  27.3,000 
shares  were  traded  in  on  Thursday  and  tlie  average  for  the 
week  was  but  httlo  more  than  300,000.  Prices  generally 
advanced,  however,  and  several  prominent  railway  issues 
are  from  2  to  4  points  higher  than  last  week.  A  few  in- 
dustrials have  declined,  for  special  reasons,  but  a  considerable 
number  of  this  group  have  also  advanced. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
H'ffV  ending  July  22. 


Sales  I 
for 
Week. 


Range  for  Week. 


Lowest. 


Per. I 
All  America  Cable3_.100i 
American  Chicle.. n«  7"J^ 

American  Radiator 2.5j 

Amer  Tel  &  Tel  rights. . . ! 

Atlantic  Petroleum 2.y 

Atlantic  Refining lOOi 

Preferred 100 

Bam.sdall  class  B 25 

Batopilas  Mining 20| 

Brooklj-n  Union  Gas.  100- 
Case  Thresh  M  pref. .  100* 

Chicago  &  Alton 100' 

Ea-stman   Kodak lOOj 

Emerson-Brant'h'm  .  1001 

Fisher  Body  pref 100! 

Kay.ser  (Juliu-s)  &  Co  lOO: 

First  preferred lOOi 

Kelly  Springf  pf  6%.100i 
Kelsey  Wheel  Inc..  100! 
Mallinson  (H  R)  pref  100 
Market  Street  Ry. . .  100' 

Prior  preferred lOOj 

Second  pref  erred..  100 

Marland  Oil no  par, 

Marlin  Rock  v  t  c.no  va~\ 
Ma-w.-eli  Motor  ccrtfs  of; 

dep  stamped  assented. 
Max  well  M  Corpcl  Bnopan 

Mullins  Body no  par] 

Norfolk  Southern...  100 1 
Nor/oik  A  West  pref.  lOO' 

Ohio  Fuel  Supply 25l 

Pacific  Tel  &  Tel lOO: 

Parish  &  Bintfham  no  pari 
Phillips  Jones no  par] 

Preferred 100] 

Pittsburgh  Steel  pref.  100 
Band  Mines  Ltd.. no  par 
Rels  (Robt)  &  Co.no  par. 

First  preferred 100 

Shatluck  Arizona...  .10 
So  Porto  Uico  Sugar- 100 
Standard  .Milling  100 
Standard  Oil  of  Cailf .  .2.5! 
Temtor  C&KI'  clA  no  par 
United  c;l;;  Stores  pf.lOC 
United  Drug.  _ lOO 

First  prefprrcd.  TA) 

Van  Ilaiilte  l<it  pref. .  100 
W(  t>er  A  Jlellbr'r  no  par 
Wright  Arronaut.wo  par\ 


Sharesi  S  per 
263!10.5 
200    16 
200!  68  J^ 

30,4,31     9-16 
100.   14>^ 

438-50 
200  103}^ 
loot   16'^ 


.5001 
300l 
lOOi 

loo; 


62 'A 
72 

7H 


!  025 
100'     4 
200lr9S 
200    73 H 
105:110 
400'  76  M 
l.OOOi  59 
285!  .561^ 
4.50 :     3K 


3001 

loo' 

4,300' 

501 


30"^ 
5 

7 'A 


M 

18  K 

9Jf 

65  M 


300! 
1,0.50 

100 

200 

100 

1001  41 

500|  49 

2001   10 
1.000,  .55 

200    77 

lOOl  80 

lOOi  20 

300 

100 

600 

2C0 

100 
l.OOC 

300 

lOi 


6 
50 

6H 
39 
93 
73 

7H 
KO 


3,700;  83 
lOOl  42 
If  0    79 

),200l  W'A 
4oni    7  V, 


share. 
July  22 
July  22 
July  16 
July  16 
July  19 
July  19 
July  19 
July  18 
July  18 
July  16 
July  20 
July  20 
July  20 
July  18 
July  21 
July  21 
July  20 
July  18 
July  20 
July  19 
July  19 
July  19 
July  20 
July  20 
July  22 

July  19 
■July  19 
July  18 
July  21 
July  19 
July  18 
July  21 
July  20 
.July  18 
July  18 
July  1!5 
July  If 
July  If 
July  10 
July  IS 
July  If 
July  21 
July  1!- 
July  22 
July  21 
July  1« 
July  21 
July  10' 
July  21 
July  18 


Highest . 


S  per 

16 

C8J.5 
U-16 
14  "i 
S75 
104  }4' 
16  H 
'/i 
62  "a 
72 
7K 
625 
4 
zOS 
75 

no 

76 '4 
.59% 
56  H 

4 
31J^ 

5 
14K 

7H 

1 
9 

nu 

10 

OSM 

41 

51 

10 

65 

78 

SO 

20 

6K 
.50 

7 
40 
93 
73  M 

8 

100 

83  ^f 

42 

79 

n% 


Range  since  Jan.  1. 


share. 
.July  21 
Juy  22 
July  18 
July  19 
July  19 
July  22 
.July  21 
July  18 
July  21 
July  18 
July  20 
July  20 
July  20 
July  18 
July  21 
July  21 
July  20 
July  18 
July  16 
July  19 
July  20 
July  19 
July  20 
July  16 
July  22 

July  16 
July  16 
JiUy  IS 
July  21 
July  19 
July  18 
July  19 
July  20 
.July  21 
July  1^ 
July  19 
July  19 
July  19 
July  19 
July  19 
July  16 
July  21 
July  20 
July  22 
July  21 
July  20 
July  21 
July  19 
July  19 
July  18 


Love  XI. 


S  per  s 
100 

15 

66  ;s 
H 

12K 
820 
103 '5 

14  Oi 

21 S 

51 

72 

6 
525 

4 
95 
68 
110 
70 
35 
46'-^ 

3 
SOU 

5 
12  ■< 

6 


hare 

Feb 
June 

Jan 
June 
June 
June 
July 
June 
May 

Jan 
July 

Apr 
July 
July 
June 
Mar 
July 
May 
Mar 

Jan 
May 
.Tub- 
July 
June 
June 


8 
17  5i 

9 
62 
40 
88!.f 

9'/, 
37  H 
67 
79 
19 

6 

4o>i; 

35 
93 
67^4' 

TA 

iru 

81  >{ 

37 

72 
8K 
6'4 


Hloh'St. 


S  per  .^h(irc. 
loss   Mivy 


29 


Jan 


75H    Mar 
%  May 


23  .>i 
U25 

1 10  y- 

35 
1 


Apr 
May 
Jan 
Jan 
Jan 


72  ^  May 
S5H     Feb 


8« 
690 

9.^-s 

100 

79 

110 

80 

62 

67 

7 

45  V< 

8»i 


Jan 
Feb 

May 
Jan 
Jan 
July 
June 
May 
June 
May 
May 
May 


21'^^  May 
19'^     Jan 


Jan 

June 
July 

Apr 
June 
June 

Jan 
June 

Apr 
Mar 
Mar 

Apr 
July 
Mar 

Jan 
Junejl03 
July;  111 
June;  73  J 
July:  25 


3J- 
10 

28T.» 
IS'fT 
67  '... 
48 
51 

15  V, 
65 
78 
85!  i 
25  ^a 
10 
50 


.Tuly 
June 
June 
Mar 
Jan 
Juno 


1(6 
lOfi 

47 

80 

13 
7Vh 


Jan 

June 

Jan 

May 

Jan 

Jan 

July 

Apr 

Jnlv 

July 

May 

Jan 

Jan 

July 

May 

Jan 

Apr 

July 

Jan 

J.'in 

Jan 

Feb 

June 

Jan 

Jul 


For  volume  of  business  on  New  York,  Boston,  Philadel- 
phia and  Boston  exchanges,  seo  page  li9S. 

State  and  Railroad  Bonds. — No  sales  of  State  bonds 
have  bren  rrportcfl  at  the  Board  this  week. 

The  general  bond  market  has  continued  to  attract  a  good 
deal  of  attention  at  the  Stock  Exchange  this  week.  The 
various  for<-;ign  government  and  city  issues  have  been 
unusually  active,  all  the  LibcTty  Loana  have  ))een  handled 
on  an  enormous  scale  and  railway  and  industrial  bonds 
have  founfl  a  ready  market  with  the  tendenf^y  of  prices 
always  towards  a  highf:r  l(;vel.  As  was  the  ease  last  week 
the  new  Burlington-Oreat  Northern — ^Northern  Pacific's 
hav«;  been  favoriU*.  Cuba  C'ane's  have  also  been  con- 
spicuous for  activity,  as  well  as  PonnsylvarnVs,  Sinclair  (Jo. 
and  N.  W.  Bell  Tels,  Of  a  list  including  the  above  and  20 
otlier  notably  a/'tive  bonds  19  hxkve  advau<v?d  and  8  arft 
unchangfid. 


United  States  Bonds.  Sales  of  (Joveniment  bonds  at 
the  Hoard  ant  liniil(^<i  to  W,(KM)  ^h  coiij).  at  lO'l  J^,  .f  I  ,(KK) 
Pan.  ('an.  '.in  n^g.  iU,  ITt  and  the  varioiiH  Liberty  lx»un  iwaucB, 
IJKt  latter  in  very  lurjfe  volume. 


Dailu  Rtcnra  of  lAhtrty  Loan  Prieu 


Pint  Liberty  Loan 

8H%  hondH  of  1032-47.-. 
(Klr«t  aHH) 

Total  nnira  In  tl.OlM)  units. 
Couvorlod    4%     bondM    of 
1032-47  (First  4h) 

Total  Hftles  In  11.000  units. 

Convened  4K%   bonds  of 

1032-47  (First  <l>iH) 


Total  saloa  In  tl  .000  units. 
Booond    Converted    4^% 

bonds  of   1932-47   (I'lrst 

Snoond  4}i«) 
Total  saioR  In  f  1,000  units 
Second  Liberty  Loan 
4%  bonds  of  1927-43 

(Second  4h) 
Total  UttioH  In  11.000  units. 
Couvert,od  4Ji  %  bonds  of  f 

1027-42  (Second  4^8)    j 

Total  sales  In  $1,000  units. 

Third  Liberty  Loan  f 

AH  %  bonds  of  1028  \ 

(Third  4K8)  I 

Total  sales  in  $1,000  units. 

Fourth  Liberty  I.oan  [ 

4Ji  %  bonds  of  193.S-88     \ 

(Fourth  4,iiB)  [ 

Total  sales  In  $1,000  units. 

Victory  Liberty  Loan  f 

4)i  %  notes  of  1022-23      i 

(Victory  iHe)  [ 

Total  sales  in  $1,000  units. 
9H%  notes  of  1922-23       f 

(Victory  SWs)  j 

Total  sales  In  $1,000  units. 


riiKh 

Low 
Close 


lllRh 
Low 

Close 


irigh 

Low 

Close 


lIiKh 

Low 

Close 


nigb 

Low 

Close 


nigh 

Low 
Close 


nigh 

Low 

Close 


nigh 

I>ow 

Cloeo 


High 

Low 

Close 


High 

Low 

Close 


.Zulu  UiJuli/  IK 


H(l  (10 

86. 16 

86  ■16 

IH2 


87.2'1 

87.2'1 

87.21 

7 


86.90 
86.88 
86.90 
2 
87  01 
86.98 
,S6.98 
LSS 
91.16 
91.06 
91.12 

87.22 
87.12 
87.16 

285 
98.31 
98.26 
98.28 

800 

98.31 

98.32 

98.32 

78 


86  56 

86.48 

86  Ml 

4.^4 


87.34 

87.12 

87.12 

.17 


July  10 

86.76 
86. M> 
86.76 


87.28 

87.18 

87.18 

4(> 


80.96 
86.88 
86.96 
»•> 
87.08 
86.91 
87,02 

784 
91. M 
91.00 
91.01 

409 
87.18 
87.06 
87.10 

7.!4 
08.3-1 
98.26 
9;<,32| 
2,217 

98. :« 

98.26 

98.26 

145' 


July  20  July   21 


86.86 
86.86 
86.86 
4 
87  01 
86.91 
87  01 

.',74 
91.20 
91.02 
91.11 

4.11 
87.16 
87  00 
87.10 

'>7? 
98, 36 
98.26 
98  34 
2,2f.1 

98.:i(; 

98.28 

98.36 

122 


86.88 

86.72 

86.74 

313 


87.28 

87.14 

87.24 

4.1 


87.00 
87.00 
87  00 
(, 
87.01 
86.90 
87  .o:! 

9I'> 
91.31 
91.02 
91.30 

607 
87.18 
87.10 
87.12 

687 
98.-10 
08.30 
98.38 
2,026 
98.10 
98.32 
98. 3>- 
1,042 


86  94 

86  76 

86  8(» 

664 


87  70 

87.30 

87. 52 

796 


Jul!/   22 

87.10 
86. 7« 
87  f»0 

494 
87.08 
87.08 
87.68 
10 
87.70 
87.60 
87.60 

101 


87.16 
86.90 
87,16 
7 
87,40 
87 .06 
87.16 
1 ,04.5 
91  .50 
9  i  .30 
91  30 
l,03S 
87. .52 
87,22 
87.30 
2,.54S 
9S.42 
98.36 
98.42 
1 .78.1 
98.40 
98.40 
98.40 
44 


87.30 
87.24 
87.24 
2 
87.46 
87.20 
87.34 

708 
91.. 52 
91.34 
91.50 

702 
87.60 
87 .28 
87.48 
1,206 
98.44 
98  ..38 
98.44 
2,5.52 
98.42 
98.42 
98.42 
53 


Note. — The  above  table  includes  only  sales  of  coupon 
bonds.     Transactions  in  registered  bonds  were: 

1    1st  Is.. .87.20  1    46  3d  4 '^s 90.86  toOl. 44 

10  Ist4;-4S 86.90  to  87.68  I   94  4t,h    4Ji3 86.92  to  87.40 

83  2d  4MS 86.84  to87.30|U5  Victory  4%s 98.10  to  98.26 

Foreign  Exchange. — The  market  for  sterling  exchange 
was  heavy,  with  fresh  declines  recorded  on  light  trading. 
Continental  exchange  continues  to  show  mai'ked  irregularity 
with  the  trend  toward  lower  levels.  Increased  offerings  of 
bills  were  the  predominant  feature. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  .3  52  K@ 
3  545^  for  sixty  days,  3  58K  @3  60  for  checks  and  3  585^  @3  60H  for  cables. 
Cominercial  on  banks,  sight,  3  56M@3  58i^:  sixty  days,  3  51  »^  ©3  53; 
ninety  days,  3  465.^  @3  48J4,  and  documents  for  payment  (sixty  days), 
3  C2(&3  5:m.  Cotton  for  payment,  3  56M@3  68)4,  and  grain  for  pay- 
ment,  3  56  M@  3  58"^. 

To-day's  (Friday's)  actual  rates  for  Paris  bajikers'  francs  were  7.66 >2 
@7.70H  for  long  and  7.71K@7.76>'2  for  short.  German  bankers'  marks 
are  not  yet  quoted  for  long  and  short  bills.  Amsterdam  bankers'  guilders 
were  30.97@31.03  for  long  and  31.33@31.39  for  short. 

Exdiange  at  Paris  on  Liondon,  46. 29}^  fr.;  week's  range, 
high  and  46.60  fr.  low. 

The  range  for  foreign  exchange  for  the  week  follows  • 

Sterling  Actua' —  Sixty  Days. 


Low  for  the  week 3  52 >^ 

Paris  Bankers'  Francs — 

High  for  the  week 7.73 

Low  for  the  week 7.62K 

Germany  Bankers'  Marks — 

High  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 31.40 

Low  for  the  week 30.97 


range,  46 

29  H   fr. 

Checks. 

3  62  H 

3  57>^ 

Cables. 
3  62^4 
3  58 

7.80 
7.70  3^ 

7.81 
7.71>^ 

1.32  i.<S 
1.28 

1.33H 
1.29 

31.81 
31.38 

31.86 
31.43 

Domestic  "Exchange. — Chicago,  par.  St.~X'ouis,  *15@ 
25c.  per  $1,000  discount.  Boston,  pai".  San  Francisco, 
par.  Montreal,  .11  24.68  per  .fl,0(X)  premium.  Cincin- 
nat,  par. 

The  Curb  Market. — Despite  the  fact  thatHbusiness  in 
the  Curb  market  was  extremely  quiet,  the  undertone  of  the 
market  was  good,  and  fu-mness  was  displayed  in  the  later 
dealings.  Cities  Service  was  a  sti'ong  feature,  the  common 
advancing  from  108  to  120,  reacting  to  112  J^,  and  recovering 
finally  to  116.  Durant  Motors  was  quiet,  advancing  from 
2.3  J/^  to  26,  with  the  final  transaction  at  2.5 J^.  Glen  Alden 
C^oal  .sold  up  from  .33  to  3.5  M,  then  back  to  33  M,  ^Tith  a 
final  recovery  to  34  J^.  Intercontinental  Rubber  improved 
from  73.^  to  7^  and  finished  to-day  at  7}^^.  Southern  Coal 
&  Iron  gained  a  point  to  2,  but  eased  off  subsequently  to  1 J^. 
U.  S.  Shipping  Corp.  and  U.  S.  Steamship  were  heavUy 
traded  in,  tho  former  up  from  17c.  to  31e.  and  the  latter  from 
26c .  to  49c .  Both  rea<;ted  and  closed  to-day  at  25c .  and  40c . , 
respectively.  Oil  shares  were  irregular,  with  a  generally 
steady  undertone.  Maracaibo  Oil  advanced  from  1914  to 
205^  and  closed  to-day  at  20^.  Internat.  Petroleum  im- 
proved from  9%  to  11^  and  finished  to-day  at  11.  Carib 
Syndicate  eased  off  from  4%  to  414-  l^'^lk  Basin  Petroleum 
advanced  from  5%  to  ii]/8  and  closed  to-day  at  5J^.  Trad- 
ing improved  in  bonds  and  higher  prices  were  reached  in  a 
number  of  instances. 

A  complete  record  of  Curb  Mai-ket  transactions  for  the 
w(!ok  will  be  found  on  page  400. 

Quotations  for  Short-term  U.S.Governm't  Obligations. 


/"(. 

IrU. 

Maturtlg. 

Hate. 

ntd. 

Asked. 

Malurttv. 

Kate. 

Bid. 

Asked. 

Auk.  16  1921 

6% 

100 

lOOMi 

Dec.   15  1921 

6% 

100 

100!^ 

Kopt.15  1921 

I3H% 

100  I.J 

100  H 

Fob.    10  1922 

!><A% 

lOOU 

100>i 
100%, 

umU, 

Heot.ir.  1921 

6% 

lOOH 

ICO'.i 

Mar.  l.'i  1022 

C>H% 

lOOjY. 

looiio 
iuo!!.ro 

Ont.    ir,  1921 

r)>A% 

KIO'ii 

looH 

June   l.'i  1922 

SiVi7n 

Oct.    16  1921 

r>H% 

lOOK 

lOO'jj 

IJuuo  1.5  1024 

a '4  "/a 

100  Jii 
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HI»U   ANO  how   HAIJi  HHK'M—fBIt  SH ARB 


arooKa 


Ha' 

.  ilHI 
.  lOtJ 
.10(1 
.10(1 
.  IO<l 
10.; 
.I0( 


*36l4 

*60 

*27 

•50 
34I2 
255s 

*78 

123 

10978 


Kanv*  ftiMf  7un    1 
On  biiiU  0/  IOO-«Aaf<  hit 


10^8     1034 

»11 

121? 



51        51U 

Sill 

531? 

5234     5334 





"32"   "sVu 

"32'     '33% 

"33' 

33^ 

*9          9i« 

-_    - 

♦9 

9i« 

•23I4     2412 

2334    2334 

•55        f.5 

•5fi        03 

60 

60 

80        80 

SOI2    8II2 

•81 

S3 

•103      105 

•103 

100 

4          4 

4          4  Is 

4 

4 

634        7 

684        034 

O'a 

71.S 

4.591 
5.400 


Rallruitda. 

(.  !    ii.-k.i  A  Hauin  Kci. 

I  ..     ,..  .  (   

<  l.u  I.  iiirm  A  AllHIiti».. 
Mluuilr  i.kut»t  I.liie  KR. . 
M.tltliiiiirf  A  Odlo 

I''i     |)r«f    .  

hruoklyii   Kupld  'I'rituiilt. 
Certllli'stHti  of  dupuHlt.. 

Uuimclliiii  fui'irio 100 

ClieHu|ituikii  A  I  Ihlo 100 

Clili>  A  Kuai  IIII1111I8  truHt  reoto 

I  III     pnif  (I  iirtt  rt'old 

CUkwiKo  (iri-ttt  Western-.   100 

Uo    pibl 100 

Cblcuco  Mllw  ARt  Pitul..   100 

l>o    iiro' 100 

ciili'iixii  A  Northwestern,   loo 

i'o    lire' loo 

Chic  Uork  iHl  A  I»ao 1(K) 

7  l>rf<(Hrre<l Km 

tt%  |iji':urred 100 

ri«v  « '111  Chic  <»  81 1-ould. .  100 

Do    pifef J(H) 

Colorudo  A  Hotithora 100 

Ho    lut  pref 100 

Do   2  p.'ef   - JilO 

Dt'lhwiire  4  IflLlrtoii lOO 

Delaware  l.uci  &  Weiilerti 
Denver  A  Rio  Orande 100 

Do    pref 100 

Duluth  H  H  A  Atlantic 100 

Do    pref 100 

Erie 100 

Do    let  pre' lOO 

Do     2d  pref loO 

Orcal  Ntirtlicrt  pro' 100 

Iron  Ore  propertlce-Wo  itar 
Gul    Mob  A  Nor  tr  ot  B...100 

Do    prcl 100 

lllUiolH  Central 100 

Interlioro  Cons  Corp.. Wo  par 

Do    pref 100 

Kaniuts  City  8outbrrn 100 

Do    pref 100 

Lake  Frle  A  Weelern 100 

Do     pref 100 

LehlRh   Valley 60 

Louisville  A  Nashville 100 

Manhatlftii  Ry  guar 100 

Mlnnciip  A  St  L  (neti) 100 

Minn  St  PA  8  8  Marie 100 

Do    pref 100 

Missouri  Kansas  A  Tpxoa  100 

Do    pre' 100 

MlHKOurl  Paclllo  trust  ot  a.  100 

Do     pri'i  trust  ctfs 100 

Nat  Rys  of  Mox  2d  prcl. ..100, 
NewOrlTpx  A  Mei  v  to..  100, 

New  Vi.rk  Central 1001 

N  Y  ChlCHg<.  A  St  loulB..- 1<  0 

First  preferred 100 

Second  preferred 100 

N  Y  N  H  4  Hartford 100| 

N  Y  Onuirlo  A  WceterD...100 

Norfolk  A  Western 100 

Northrrn  I'aclflc 100; 

Pennsylvania 60| 

Perc  Marquette  v  t  p 100: 

Do     prior  pref  v  t  0 lOt ' 

Do     prel  V  t  0 100 

PlttshurKh  A  West  Vs 100 

Do    pref 100 

Reading 60, 

Do     Ist  pref 60 

Do     2d  pref 60 

8t  I.ouls-San  l'"raD  tr  ctfs-.lOO, 

Preferred  A  trust  ctfs-.-lOO 
Bt  LoulB  Southwestern 100 

Do    pref 100! 

Seaboard  Air  Line. 100 

Do    pref l(K)i 

Southern  Pacific  Co ICO 

Southern  Railway ..lOO 

Do    pref ICO 

Texan  A  Pacific. - 300 

Twin  City  Rapid  Transit..  100 
Union  Pacific- 100 

Do    pref 100 

United  Railways  Invest...  100 

Do    pref 100 

Wabash 100 

Do    pref  A 100 

Do    prel  B 100 

Weete'D  MarylondC  n«u))..100 

Do  2d  pref 100 

Western  Pacirio 100 

Do    prof 100 

Wheeling  A  Lake  Erie  Ry .  100 

Do    pref 100 

Wisconsin    Central ..100 

Industrial  &  Miscellaneous 

Adams  Express-- 100 

Advance  Rumely 100 

Do    pref 100 

Air  Reduction.  Ino bo  par j 

AJax  Ruhber  Inc 60 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mlu'g.  10 
Allied  Chcm  A  Dye m  par 

Do    pief 100 

Al!l3-Chalmer«   Mfg 100 

Do    pref - 100 

Amer  Agricultural  Cheui-.lOO 

Do    prel - 100 

American  Beet  Sugar 100 

Do    pref- 100 

Amer  Bosch  Magneto.. A'o  va^ 
American  Can 100 

Do    pref 100 

American  Car  A  Foundry.  100 

Do    pref-- 100 

American  Cotton  Oil lOOJ 

Do    p.-e!..- -lOOi 

Amer  Dru.TKlflts  Syndlctito     10. 

American  Express 100, 

American  Hide  A  Leather. loe. 

Do    pref -lOO; 

.American  Ice 100, 

no    pret 100, 

Airier  International  Corp.. 100 

Am  La  Franco  F  K 10 

American  Linseed 100, 

Do    pref 100 

American   Locomotive 100| 

Do    pref 100 

Amerloao  Safety  Raior.  ..  2S, 
vm  Ship  A  I 'Dium no  Pjk 


lM1J>tll 

I  ptt  tharn 
7  71s  Jum'Jl 
7i>>;i  Jau     3 

2I4  Feb  2i> 
//  Apri. 
:w,i  Morii 
47      Mar  1 4 

'Ji8  JiinuiH 

()i«  J  line  I  7 

101     Juno.O 

46     Juiie.M 

'4    AprJH 

1 4    Alir.^-i 

6^  JUUH.'H 
14  Juuul-> 
22  JunoiO 
32  Junc2l 
OOlg  April 
95  uly  1 
2J»g  Marll 
fl^^  Marl2 
itiij  June.'l 
32  Jiiiu'2l 
00  Feb  3 
27'<i  Jau  H\ 
49  Jan  3 
42  Jan  20 
90  April 
60  617. i     JuneiO 


ij  Junc:tO 

1      Mar21 

1^8  Mar2'l 

4*4  Feb  23 

1138  Marl2 

IBI2  Juno21 

lllj    April 

CO     J unci  I 

2568  Jtui'-2I 

7      .1  il.v21 

20     Juni'24 

86I2  MarlV 

3l2JuiK;i:i 

y     June  13 

18I»  Feb     7 

46itJan  26 

10     Marll 

19     Mar21 

4'/lg  JuucJl 

97       Aprl4 

3OI2  Junelt 

9     Marll 

05     June  II 


85 
2 
3 

16 


May  3 
Mario 
Jar,  i:> 
Marll 
3312  Marll 
334June2:i 
46  Junc21 
8I>8  Junc21 
3')  Juuc'-'O 
6S  Jalyic, 
64  JuneJ4 
13isJune23 
1>.  Marll 
^S■'8  JuncJl 
fll>4  Junc'M 
321.1  Juuc_'3 
1534  Marll 
50  Apr29 
3,j  Jan  19 
241s  JU11C21 
70     Marll 

eit^'ijjuueio 

3r,i2JuncJ4 

3s'2  June.'5 

19i»  Marll 

2778  JuneJ3 

iyi2June23 

28    Junc24 

5I2   AprlB 

81 2  Marll 

6712  June-'l 

17%  June  :0 

42    June21 

ICis  Jan     0 

3012  Jan  10 

111     June21i 

62I4  July  18 

778  June24' 

I7I2  June23! 

7  Marlli 
IS  Marll! 
1258  Marl  2; 

834  jLme23, 

14I2  June2.$ 

22i8June20 

x6l     Juue21 

7I2  June2l 
13l2Jnne21| 
25     July22 

2612  Jan    3 

12    June20 

38    June23 

30    June2i: 

IS     Jul.vlll 

38  May2o; 

1     Jan    3 

3i     Juuo-'o, 

S3     June23 

2S78  Juue23 

69I2  JulylSj 

3514  June  9 

56    Juuel3 

2:>s.i  Juiic23 

56    June22' 

32i4Juue2S; 

23i2Jime21 

7034  Juue25! 

U514  Junel7, 

lUS     May23 

15's  Juu<i3j 

3512  Julv   6 

4    JunelSl 

111      July  15 

8  Aprl4 
40I3  Feb  2 
42  Jan  25 
67  Jan  8 
2',i^i  June23 

8  June  7 1 
20  JuuelS, 
50  Julv  5 
73i2June20 
9SI4  Juno20 
4  •iil\  IJ 
0*8  July21 


PHh   SHAHB 

Mani/t  iiii  f^»vU)U» 

Ytat   1U20 


Hti/hitl 

t  par  «Aar« 

Slij  May 
7!l'((J»n  21 
7I2  Jan  I 
K9l8  lunult) 
■iJ't  M:iy  1' 
64  Jau  II 
147t  Jan   26 

10  Jan  26 
ll9>4Jau   11 

11  >i2  May  9 
O^iJan  2U 
6>lJaii  31 
V>H  M  ly   9 

20  8  May  « 

31  Jan  12 
4>li'>Jan  12 
71     Jar   II 

110     Jan  21 

31»8Mayl,H 

7H     May  10 

07i8May  In 

4«     Jan  2(1 

fl«      Mar  3 

SOUMay  6 

5318    Apr27 

47'!  J'lly  7 

10378  M;iyll 

249     Muylfl 

2»8J»n  ''!9 

49.1  Jau  31 

4i'>Jau     3 

7i8Jan  17 

15l4May  9 

223 1  Muy  <) 
167«JaD  12 
•/«i8Jan  29 
3Jij  Mar  4 
lluMaylO 

20  Fob  I 
93     May  9 

578  Jon  26 
16  Jau  26 
2,S78  May  •> 
52  Mar30 
HisJun  13 
2.S  Jan  26 
5lii2  Jan  5 
IIH  July  (i 
5812  Jan  25 
1434  May  9 
73I4  Muy  9 
93    Jan  11 

3    Jan  31 

.'iSiJan  10 
23i4Mayl.S 
4368  May  9 

f>s,s  Feb  7 
77I0  Feb  17 
711.  Jan  12 
54i2MaylO 
05    June  6 

60  May  IS 
2:<i2J8n  12 
20i4May  6 

10I7«  Feb  19 
88    Jan  28 
4 I'M  Jan  12  I 
2378Mayl8  I 
57     Jan  20  I 

45  Jan    e  I 

32  Jan  10 
76I2  Juncll  I 
S914  Jan  16  I 

66  Feb  7 
57^1  Jan  16 
2.'-.58May  9 
3578  May  10 
3o»2May  9 
41     Jan  13 

TUMi.y  9 
12l2M:'ylO 

101     Jan     3 
217,  Jan  13  I 
CO    Jan  13  t 
27i2Mayl6 
55I2   Apr  7 

122i2Mi»y  9 
6734  Mario 
I2I4  Mar  3 
26  Mar  3 
9  May  9 
2  Us  May  10 
16i2May  5 
lH2M:iy  9 

21  May  (> 
30'i.Ma5  9 
70i2Jan  10 
1118  May  9 
19i2May  9 
3712  May  9 

46  May  9 
1934  Jan  8 
6218  r?f'  17 
40  Jan  12 
39i2Jan  11 

1 12  Feb  9 
134  Feb  9 
66l2Jan  13 
0378  Jan  26 
39i4May  2 
83  Mar23| 
6518  Jan  d| 
90    Jan  20, 

61  Feb  15| 
7478  Jan  61 
C5i2May  21 
3234  Jan  29, 
88    Jikn  20 

ISO'S  May  51 ! 

lU     Feb  25ii 

23>2Jan  28, 

67  Apr26 
834  Jan  11 

I3i  May  9 
1338  May  18' 
5/34  May  ISj 
593  May  2 
65  Apr27 
533s  Mnv  t> 
l|3s  AprlS, 
t<2>>:  Jau  3ll 
93  Jan  29 
9m  May  5 

1071,,  Feb  36 
10    Jan    7  i 
14     Jau    JO  ' 


LowtH     I 

I   |l<r  lAar«  I 

7tt      Feb 

72     Ma> 

4I4    Dtir 

(82        Dec 

27. ""s    Fei 

4I)Ih  JuMf 

9I4    Auti 

5l2  Sept 

10938    Due 


17 
4 

61*8 

I6I4 

21 

3ii»4 

60 

U8 


Feb 
Keb 
I  >»(' 
Ilea 
Dec 
Dec 
Dec 
I  i><c 
June 


i\U   Duo 
64       Feb 


64 

■^  1  ■') 

60 
20 

40 


Feb 
Dec 
Dbo 
Frb 
July 


3i      Aug 

K3U  Juno 

165      Feb 

I2  Nov 

'2  Nov 

3     May 

5s,<   Deo 

9I2   Feb 

I6I4   Dec 

12      Dec 

65i|  June 

2478   Deo 

7       Jan 

IS  Is  Deo 


Feb 

AuK 
Dec 


S078 

3 

SI 

1368  May 
40     May 

8>8  Feb 
16  Feb 
39>4  May 
94  Aug 
38'4  July 

8ij  Dec 
63  Feb 
SOU  June 

2i«  Dee 

3*4  Deo 
lUi  Deo 
3333  Deo 

311  Deo 
31  June 
6414  Feb 
23>4  Feb 
60  Apr 
41i4May 
16«i  Dec 
18  Feb 
8414  June 
66*4  June 
37'8  May 
14  Dec 
60  Dec 
37  Dto 
2n»  Feb 
6678  Aug 
64»4  Feb 
3278  Mar 
33I4  Mar 
15I4  Feb 
231s  Jan 
11  Feb 
20i8  May 

668  Dec 
8I4  Dec 
8818   Feb 


Feb, 
Feb' 
Deo 


18 
60 

14      --., 

2714  June 

110      Feb! 

OlUMayj 

718  Augi 

14  Aug! 
7     May! 

17  Decj 
12ij  Deo' 

8»8  Feb: 
11  July 
20ij  Feb 
64ii   Feb 

8I4  Dee 

15  May 
26    Majr 

22  Deo 
14  Dec 
40      Deo 


v  that* 
90>8  Nov 
sj  Jao 
I2I4  Hepi 
IiiHl'  Oct 
4938  Ool 
51       Ooi 

17  Mm 
13it  Mar 

I'M      Jan 

70««  No» 
16  dupt 
IVU  dopt 
14I2  Oot 
33  <8  Ool 
441;  Nov 
66       Oot 

9i<o  Mat 

120      Jan 

41     Maf 

S434    Ool 

7168     Ool 

62     Sept 

69  Ool 
3612  Ool 
54       Ool 

III      Dee 

lOH       Ool 

26012  Bepl 

9      Jan 

insg  rib 

S       Oot 

I2'l4    Ool 

2l3g  Sept 
3012  Oot 
22>4  Bapt 
9138  Nov 
4|78  Mat 
1712   Oot 

35,-i4  Oot 

97 14  Ool 

6l8  Ool 

1768  Nov 

27>4  Oot 

62li  Oot 

24I2  Oot 

40  Oot 

6ei|  Nov 
ll2i|  Jan 
66<4  Oot 
21  Oot 
6034  Oot 
96  Nov 
11      Feb 

18  Feb 
3I«8   Feb 

6611  Oot 
8*4    Oot 

0678  Oot 
84'4  Nov 
66  Ool 
73»4    Oot 

70  Oot 
37I4  Sept 
27»8    Oot 

IO5I1  Nov 
96^8  Nov 
44  Oot 
32  Feb 
68  Feb 
67i»  Oot 
39 14  Oct 
84>4  Bopt 

103  Nov 
01  Ool 
66lt  Oot 
3378  Oot 
48I4  Oot 
40  Sopt 
49*4  Oot 
1178  Oot 
2068     Oot 

11818  Nov 
3314   Oot 

6612  Oot 

47  Mar 
43      Oot 

12911  Nov 
6914  Jao 
1638  Oot 
3263  Oot 
13  Oct 
3468  Oot 
236a  Oot 
1668  Sepi 
27i«  Oct 
40  Sept 
78  Nov 
16  Oot 
28       Oct 

48  Oet 

4234  Apr 
466s  Mar 
72      Jan 


24 

Dec 

88*4 

•« 

Deo 

2*8 

K 

Deo 

3 

*3U 

Deo 

623g 

8478 

Dec 

92I2 

26i2 

Dec 

637s 

67  U 

Deo 

92 

61 

Dec 

96 

79 

Dec 

96ll 

82>4 

Deo 

103<4 

75 

Oct 

93 

4518 

Dec 

128<4 

'ii\ 

Dec 

61«4 

TiU 

Di-C 

101 

111 

Dec 

147^ 

105>4  July 

nsij 

16>8 

Deo 

64*4 

69it 

Doc 

80 

6»R 

Dec 

1618 

95 

Feb 

176 

6 

Dec 

30* 

36 

Dec 

122 

87 

Aug 

&3It 

63 

Feb 

68 

sov 

Dec 

120i< 

8^ 

Dec 

1411 

42 

Deo 

95 

80 

Kwt 

996s 

74 

Dei< 

109  U 

96'i  J  inc 

107 

6 '8 

IXk,' 

\Tt 

7»» 

Oe<,' 

ao>8 

Jan 

Mar 

Mar 

Sept 

Nov 

Jan 

Jan 

Jan 

Jan 

Apr 

Jan 

Jan 

Jan 

Jan 

Apr 

Feb 

Jan 

Mar 

Jan 

Mar 

Jan 

Jan 

Mar 

Jan 

Jan 

Jan 

Aiw 

Jan 

Aim 

Mai 

I  June 

Jaa 


♦  Hid  and  as.iod  prices;  no  sales  on  this  day. 
shiTC  for  share,  to  slock  of  fi.cn  .\lden  Coal  Co.  at 


J  Kx-rlfihts. 
S5  per  share 


}  Le.s.s  than  100  shares,     n  Ex-dlvldcml  and    rUhU.     .r  Kx  dividend.     6  Vix-rlshtt  ^J^mo  15)  to  sutwcrUH). 
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fl70«  AMD  LOW  aALK  I'lUCW—PKH  SHARB,  NOT  PBR  CUNT. 


Saturdiii/ 
Julu   lU 


Monday 
JiilV    18 


$  per  share 
fi7'2    I17'3 
♦3(i3l     373.1 
•7112     73 


0678     07 


•71 
103 
lliO't 

*,S,si: 


loau 

l^l)''! 

'.)i 


•iiU'is  i:io'2 

07        (1778 
•94        07 


♦25 !» 
3G»4 
•28 
•62'2 
•54 

"•5" 
21'8 

1034 


i) 

27 

37  Is 
32 

60 

'V>i.i 

23 
17 


72 
•95 
•42 

45'4 
• 

•971^2 
•334 

•88 

•86 
•4 


$  lur  share 

♦117  m 

311U  iiyu 

70  71 

251^8  20 


Tuixdau 
July   ID 


S  /)(')■  shait 
*m       (19 

37 '2    373j 
•69        71 

20        2038 


67': 

«8 

46 
♦71 
103 


(IS'h 
8S 
47I4 
80 
10318 


68 

8734 

4634 

♦71 

103 


69 

KHl- 
■17-i(( 
80 
103 


1 1  cdnesday 
July  20 


$  per  share 
♦66        69 

37        37 
♦69        72 

26        2038 


Thursday 
July  21 


12078  1211 


12012 
67I2 
♦94 


120^8 
6814 
96 


8I4 
•25I2 

371a 
♦29 
•54 
♦6212 

98 
5 

I8I2 

16 


8I4 
27 

37'>8 
31 
60 
65 
98 
5 
2II2 
17 


rjli4  1231 
*,SSl2     91 
122      1221 
67I4     0838 
' 95 


73I4 

99 

45 

4534 
9II2 
99 

41) 
97 
88 

4^>8 


•IOI4     U 

57I2     57I2 
33I2    34 


•4I4 
•4I4 
35I4 


49I8 
•48 

10 
•22"2 
•29 
•26 

54 
434 

•36" 
•27 
•65 
8i8 


4I2 

4I2 

35I2 


4914 

50 

lO's 

23I2 

29^8 

30 

5438 


33 

28 
70 

«l8 


73 

•95 
42 

45I4 
» 

•9718 

♦§9' 

*86i2 

4l8 


75 
97 
43 
403. 

9II2 
99 

9Y 
89 

4I8 


•8 
♦25 
371^8 


♦54 


1934 
*17 


834 

27 
38 


60 


2138 
I8I2 


741s    751: 


*42i2 
46I4 

*97i'8 

•3^8 
♦90 
88 
*4 


46 
47I2 

'99 
41 

97 

8S 
41 


6718 
SH 
4738 
♦71 


0918 

88i,s 

4S 

80 


IO3I2  1037n 

I2OI2  12:!':; 

8HI2     SSI 

I20I2  122''« 

O8I4     6934 

♦24"  'iO 


37 14 
♦29 
♦62I2 
♦54 

97-14 

'26l'2 
I7I8 


38 
32 

64 
58 
9734 

liVl'z 
I8I2 


67I4  67'» 

8838  H81k 

•1634  47f'« 

♦71  80 

10334  104 

I2II2  1223. 

♦SS  !)0 


Friday 
July  22 

%  1)1  r  share 
♦66        69 

367h     37 
•70        72 

26        26 


6634 

8SI2 
47 12 
♦75 


08S8 

8S1;. 

4S 

80 


♦  12  13  *Vi  13 

♦1038  11  *1038  U 

58  58  ♦57I2  581- 

32  34I2  34I8  341s 


I4I2     I412 


65I4 
•98 

27I4 

52 
•76 
838 

21^8 

13'4 

*lY 
59I4 


6514 

102 
27I4 
53 
82 

8I2 
22 
I3I4 

'iih 

60 


4534 

•75 

♦5I2 
•2134 
•60 

III4 


4734 

80 

9 

24 

'lT'4' 


4I4 
4I4 

3534 

70 

2518 

49I2 
♦48 
9^8 

2278 

2938 
♦26 

54 
4I2 

19 

3012 

27I4 
*65 

•714 

86 

14I2 


414 
iU 
3638 
7OI2 
2518 
5OI2 
50 
IOI4 
2278 

2912 

29 
54I2 

434 
19 
3OI2 
27I4 
70 

8I2 
86 
I4I2 


4I4       4I4 


2718 
5234 
•75 
834 
22I2 
I3I2 
I6I4 
I7I8 
60 


78 
6512 

2Y14 
5434 

82 

938 

2434 
14-18 
I6I4 
I7I2 
6O-54 


4834    49I2 


11978  I2OI2 
1058      1034 


74       74 


•20 

•8 

•53 

•14 

"I'Vi 
2'8 

♦33 
•67g 
37*8 


22 
8'2 

'54 
15 

'1Y12 

238 

34)2 

7I2 

3768 


46 
♦73 

•6 
*21l2 
♦60 

1118 

12% 


471. 

78 

9 

24 

ll'l2 
13 


36^8 
7II2 

'4834 

•48 
IOI4 
23I4 
29I4 
2618 
54I2 
458 

"3018 

•27 

♦65 
8l8 
8512 
I412 


37-18 
72I4 

'5OI4 
50 
10^8 
23I1 
2912 
26i-> 
55 
434 

SO'is 

28 

70 

8I2 
8512 
15 


4812 
87 


.5012 
87 


•58 

=8 

65i2 
♦98 

27I4 

,5314 
♦76 
9 

24l'> 

I4I4 

I6I4 
♦17 

60 

94 

46-14 

70 

*0l2 
♦2II2 
♦00 

1112 

12-18 


75I4 
♦95 
♦43I2 

4634 

t 

98 

♦3-i8 
♦90 
*87i2 

♦4 

23I2 
•12 

IO-I4 

57 12 

33 14 

70 
4I4 

♦4I4 

3612 

72 

2518 

48-34 

"1612 
2314 
2914 

2612 

55I4 

4=8 

19 

3018 

*27i2 

♦65 

8I2 


7678 

99 

47 

48-18 

9II2 

98 

41s 
97 
89 

41-> 
23-I4 
13 
1078 

5712 
341J 

70 

438 

41 
37I2 
72 
25I2 
5OI2 

To'i": 
23ij 
2912 
26I2 
55-18 

478 
19 
3018 
28 
70 

8I2 


'I2OI2 
O8I2 
•94 

"878 

♦2512 
3718 

♦29 
62I2 
♦54 
♦96 
4I2 
201 2 
♦17 

8I2 
•52 
75I4 
97 
•43 
4618 
» 

•98" 
♦358 


123 

69  Is 
96 

'87s 
27 
371 2 
32 
62 12 
58 
98 

5 
21  Il- 
ls 

81; 
57 
761.1 
97 
4612 
-lO-l, 
9II2 
99 

4I8 


10-l-'8  lIH'i 
rl2l)l2   I2II1 

*S7 
j:120l2 

69 
♦94 

26 

*8 
♦25I2 

37I8 
•28 
♦6212 
♦54 

98 
4I2 

20-14 

1684 


87  I2  87I2 
41s       41, 


I0I4     15lj 


5834 
3, 
6558 
102 

2734 

54.'i8 
82 
91 
25 

145s 

16ij 
181s 
611s 
94 
48I4 
76 
9 
24 
70 
UI2 
1212' 


11734   12138 

lOSg    1034 


63>2    6312 
3OI2 


30 
•6424 


•31 

*68ig 
•58 
•IS'-d 
SO-'-g 


32 
69  Is 
61»4 
1334 
507« 


lOlj     IOI2 

•25       287« 

2'4       27« 


35*4 
•72 

19"2 
•11 

37 


3«l2 

78 

191 

I|l2 

37'« 


•145     ISl 

•98     lo:-. 

103>r      101: 


•20 

•8 

30 

54 

14 
♦51 12 

11 
2I4 

33I2 
634 


'^2 

8b 
31 
54 
14 
54 
III2 

238 
3312 

7 


74        7478 


48I4 
*8.5 
55'2 


5OI2 

88 

55I2 


11718  Hi 

1038      1058 


30 

'1714 
•26' 


31I4 

'l7'4 


22 


54        54 


5218 
1118 

2 

33 

•6I2 

•37 

74 


52 12 
Ills 

2l8 
3378 

71.) 
38 
75I4 


58 
66 

100 
27I2 
54I2 

•76 

9 

2434 

I4I4 

I6I2 

'eii's 
94 

46»4 

'♦912 
♦2112 

♦60 

11I2 

1278 


661 
100 
281$ 
5534 
82 

93s 
2534 
I4I2 
I6I1 

'6"2'i 
94 
48ii 

"9" 
24 
75 
1134 
13 


♦  12 
IOI2 

5734 

33 
♦38 

4I0 

4I2 

36 

7184 

25 

4818 
♦48 

10-18 
♦23 

2958 

2638 

55 
4I2 
•1812 

2978 
*27l2 
♦65 

7I2 
♦8512 

15 
•4312 
•75 
5s 

66 
♦98 

27I2 

53I4 

82 
9 

2478 

14-18 

"1768 
62 


90 
1201 
701 
96 
26 
9 
27 
37-14 
32 
64 
57 
98 

211: 
18 


Saltt 

for 

the 
Week. 

Shares 

101) 
2,l(l'l 

30(1 
3,100 


arouKS 

NKW    yoriK   HTOOK 

i;x(;iiAN(ii'; 


76 

•95 
♦42I2 
46  ig 

'osii 

5378 


763.1 
97 
461? 
47 
91 1-. 
98  If 
37s 


13 
IOI2 

5778 

33 

73 
4I2 
41.. 

3634 

7134 

25I4 

49 

50 

101; 

23ir 

303j 

26l-> 

553> 
434 

231.1 

31 

28 

70 

85f 

86 
I5I4 
45 
95 

78 
661 
102 
277s 
54I4 
82 
9 
25 
I4I2 

"l'758 
631 


2  ),SI 
Ollil 
9,H01I 

3 1. SI 

s,:(im 
11)11 

l,6l)>) 
23,100 

2011 
201) 

"3,801) 

101) 

SOI 

i.OOC 

129, 3(1' 

2.40' 

300 

38,301 
lOd 
30( 

21,300 


.100 
.100 
.  100 
.100 


7on 

28 


88 
4I8 
♦2334 
♦12 

10-18 

57-14 

33 

♦68 

•4I4 

♦414 

3553 
♦71 

26 

4812 

50 

10-18 

23I8 

2978 

26 

55 
434 

19 

♦30 

♦26 

♦65 

7 

86 

I5I4 
•4312 
♦75 
58 

66        671 
♦98I4  102 

27I2     2734 

5358 
•80 
9I4 

25I4 
1412 
1738 

1814 

62 


88 

41s 
24 
13 
101s 
57-1.1 
331] 
73 

41.. 

43., 
36 
73 
26 
50 
50 
IOI2 
2318 
3OI4 
26 
55 

4-I4 
19 
33 
27 
70 

7 
■  86 
I5I4 
45 
95 
58 
I2 


I'tcn  Hn.MiH 

Kanyt  Hnc»  Jan.  I. 
On  baiU  of  lOl)-tUart  M 


fAiwm 


//<(/A<l/ 


30( 
50( 
201: 

"   50( 

700 

4,20( 

100 

60 

30 

19.10(1 

2,100 

900 

17,701! 

IOC 

10,80C 

400 

9,5or 

60 

2,10i 

10.40(' 

30f' 

80' 

100 


3,100 

4on 

1 ,60f; 


4,900 
8,500 


547s 

82 

1018 

27-I4 

1538 

1734 

I8I2 

6234 


49 

♦85 
5612 


5118 

88 
58I2 


11978  12138 
1038      1    h 


64I4 

'si' 


6414 

'3'l'l4 


20 

•8 


2OI2 

8I2 


55 

♦14 
5234 
1158 
2 
34 


55 
16 
531s 
113, 
2l8 
34I4 


44-58 

♦7434 

♦5 
♦22 
z70 

III4 

13 

♦1-18 

4858 

♦85 

56^8 
♦84 
11858  I2OI2 

1014    1012 


4734 

77 
9 
24 
76 
III4 
13 

'4"9l2 
88 
5618 
89 


♦64 
♦62 

74 

2978 
♦65 
♦17 
♦11 

19 

♦8 


68 
65 
74 
30 

'2'o' 

"l'9l2 
8'2 


10»4 
43I2 


I3I2 
513g 


11'4 
44)2 


1334 

513» 


10I4 

♦25 
234 
9)4 


IOI2 

2878 
3 
9I2 


36 

♦72 
I9I2 
10»s 


36l2 
80 
I9I2 
1138 


I01<      H) 


♦1034 
4334 

31 

•6818 
♦58 
•I3I2 
50'4 


III2 

44I2 

31 

69  Is 

6 1 34 

14 

52-'g 


10<4 
•25 

278 


10"2 

287g 


37 

♦  72 
19 

•37 


37' 1 

78 
I9I4 
ID? 
39I2 


27 
•145 


i7 
152 


lO**     10 


74I4     75I2 


♦II 
45 
♦30 
•08)8 

'i334 
52i8 


III2 

45 

32 

69)s 

'14  ' 
5334 


loig   1034 


2»4 
9"z 


3 

9)2 


36»g 

•72 
I9I4 
Ills 

♦37 


3778 
78 

193s 

1134 
39I2 


27U    28I4 


lOig     10'- 


♦,53 
♦14 

♦.52 
117s 

2l8 
.331 2 

678 
.371 2 
73 


56 
15 
54 
117, 

2I4 
3334 

7 
37I2 
7 


♦I058 

4434 

32 
♦6818 
♦58 

1334 

52 
•69 

9I2 
♦25 
234 
934 

20 
•18 

3634 
57712 

lO'i 

M 

37I2 
♦48 
♦26I2 
♦148 
♦')7ii 

IOI-. 


U-is 

45I2 

32 

691s 

613, 

1378 

52 14 

72 

101.1 

28 

3 

9-I4 
27 
22 
36-1,1 
77I2 
19l| 

in, 
37 

52 

2812 

151 
1 03 


4534 
74-I4 
♦5I2 

♦22 

♦75 
1178 
13 
•lis 

48l2 
♦85 
♦,5412 
♦88 


47 
7434 

9 
24 
89 
12 
13 

II4 
4934 
88 
57 
100 
I2OI4  12118 
IOI2     10^8 


7.3-% 
3034 

♦65 

♦1738 

♦11 
19 
8I2 


3,80r 

22,90! 

lOr 

12,701 

9,501 

8,35 

80 

50f. 

16,20: 

201 

37.40( 

30f, 


100 
3,201 
1,1  Of. 


55,800 
100 
200 


7338 

31 
'20' 

19 

8I2 


56 
14 
52-% 

11-58 

2I4 
33I4 
♦6I2 
3 
7212 


561 2 
141s 
52-ls 
1158 

2-l8 
33-I4 

7 
37 
74 


11 

♦44 

♦30 

♦681s 

♦58 
1334 
.5234 

7012 

10 

♦25 
278 
♦9I4 

♦25 

♦18 
3fJ78 
77 14 
1858 
III2 
371 2 

♦48 

♦26 

151 

♦IIS 

10-'-8 


11-% 

46 

32 

691s 

6I-I4 

14 

5334 

7OI2 

IOI4 

28 
3 
9I2 

30 

22 

37 14 

771,1 

19 

III4 

371 2 

52 

2SI2 
155 
1 03 

•    3 


20,401. 

15,30(J 

100 

100 

400 

3,000 

"'160 

'  1,500 
200 
300 

1 ,000 
30') 
600 

2,300 
13,800 

2,000 
SOI) 
300 

7,400 


1 ,300 

1 ,700 

300 


1 ,200 

8,000 

100 

7,400 

'5,-100 
500 
200 

3,liOO 

125 

1,900 

2, .'•.00 

500 

V,SOO 
600 


1      ") -.fid 


Indu*.  &  Mlat-ell.  (Clun.)   Par 

Am  HiiiiMl  HuiMir  urcf  Hor  A.  100 
Amur  HiiiollliiK  A  Iti-diiliiK.  100 

1)(,     Dnif    100 

Am  Hii^dl  I'Vlry  imn  ntfa.SS  1-8 

I'riil  liMii     (ilfN 100 

AMiorU-iiIi  HUKiir   Ui-riiilllK.  100 

l>(i    i)i-ef - 100 

Aiimr  Humutra  Tolmoco. 

Do    prof 

Ain(-r  Ti-ldptiouc  A  TulOK 

AiiKir 'I'lilmrro 

Do     |)r<r    (niw) 109 

Do    Gominori  OluNS  B...  100 

Amor  Woolon  of  Miihh 100 

Do    pref 100 

Amor  Wrlt.lim  I'lipor  pror.  100 
Amcr  '/,\iw  l.isiKl  A  MriKilt-- .  25 

Do    proi -   25 

AiiiiO()n(lii  (>)pp(T  MliitiiK-    50 

AHHocliiled  Dry  (Joorls 100 

Do     iHt  i)r();i!rrf'(l. 100 

Do    2(1    prcfurrod -lOD 

AhHo(ilrtio(l  OIK 106 

AMuiitIo  rriilt No  pai 

At  (lull  A  W  1  SS  Line 100 

Do    pref 100 

AuHtlu,  NU-hols  4  Co. -No  pat 

Do       pref 106 

BulOwlii  LocomotlVA  Wka.lO'i 

Do    pref 100 

Betliloliem  Steel  Corp 100 

Uo    ClMB  B  common. -.1011 

Do     pref -101 

Do    cum  couv  8%  prol.lOl 

Booth  Klsberlefl Nci  pa/ 

Brwik  vn  Edlsrin,  Inc 101 

Burns  Bros 100 

Unite  Copper  A  ZIne  v  to.     6 

Biitterlck IOC 

Butte  A  Superior  Mining. .  Id 
C:i(I(Io  Central  Oil  A  Ref.-lOO 

California  Packing No  pai 

California  Petroleum 100 

Do    pref 100 

Callahan   ZInc-Lcad 10 

Case  (J  I)  Plow  Wks...iVo  pay 

Central   Leather ..lOo 

Do    pref 100' 

Cerro  de  Pasco  Cop — No  par 
Chandler  Motor  Car.. No  par 
Chicago  Pneumatic  Tool- -100 

Chile  Copper.- 25 

Chlno  Copper 6 

Coca  Cola No  pat 

Colorado  Fuel  A  Iron 100 

Columbia  Gas  A  Electric.  100 
Columbia  GraphophoneATo  par 

Do    pref 10(1 

Computlng-Tab-RecordlnglOO 

Consolidated  Cigar No  par 

Do    pref -.100 

Consol  Distributors.  Inc.rio  pa 
Consolidated  Gas  (NY)-- -100 
Consolidated  Textile. .ATo  par 

Continental  Can,  Inc 100 

Do    pref- - 100 

Contlnt'l  Candy  Corp.iVo  par 
Corn  Products  Refining.. -100 

Do      pref - 100 

CoBden  A  Co. No  par 

Crucible  Steel  of  America- 100 

Do    pref 100 

Cuba  Cane  Sugar No  par 

Do      pref 100 

Cuban-American  Sugar...  10 

Dome  Mines,  Ltd. 10 

Elk  Horn  Coal  Corp 50 

Endlcott- Johnson 50 

Do    pref-- 100 

Famous  Players  Lasky  No  par 

Do    preferred   (8%) 100 

Federal  Mining  A  SmeltlnglOO 

Do    pref - 100 

Fisher  Body  Corp No  par 

Flsk    Rubber-- -.   26 

Freeport  Texas  Co No  par 

Gaston  W  A  W,  Ino-.ATo  par 

G-neral  Asphalt 100 

Do    pref--- 100 

General  Cigar,  Ino 100 

Debenture  pref 100 

General   Electric.- 100 

General  Motois  Corp-.A'^o  par 

Do   pief 100 

Do    Deb  stock  (6%). ..100 
Do    Deb  stock  (7%) -.-100 

Goodrich  Co  (B  F) -100 

Do    pref 100 

Granby  Cons  M  8  A  P 100 

Gray  A  Davis,  Ino 25 

Greene  Cananea  Copper..  100 

Guantanamo   Sugar No  par 

Gull  States  Steel  tr  ctrs-..100 
Haake  I  A  Barkei  Car.. No  par 

Hendee  Manufacturing 100 

Houston  on  of  Texas 100 

Hupp  Motor  Car  Corp 10 

Indlahoma  Refining 6 

Inspiration  Cons  Copper..   20 

Internat  Agrlcul  Corp 100 

Do    pref 100 

Inter  Harvester  (netc) 100 

Do    prof  (new). ino 

Int  Mercantile  Marine 100 

Do    pref - 100 

Internat  Motor  Truck-A'o  par 

Do    iBt    pref-.- -100 

Do    2d  pref.-- 100 

International  Nickel  (The)  26 

International   Paper 100 

Do    stamped  pref..* 100 

Invincible  oil  Corp 50 

Iron  ProduolH  Corp No  par 

Island  Oil  A  Transp  V  t  0.-    10 

Jewel  Tea.  Inc. 100 

Do    pref loo 

Jones  Bros  Tea,  Inc. 100 

Kelly-Hnrlnglltlil   Tire 26 

Temporary  H%  pref 100 

Keimeriitt   (;opp«r  No  par 

Keymoiii-  I'lri*  A  Uiibtir-r    .     10 

Lackawanna    Hieel- Ino 

La<!l<-<le  Can  IHl  Louis)..    100 

Lee  Rubber  A  Tire No  par 

Liggett  A  Myers  Tobacco.  100 

Do     pref      100 

...r  ■.    Tr,<.f,rn' rritorl       Vn  pt' 


t  vei  ifiart 
(;:t  Juii  1 1 
3:i-'s  .)ilhi:.!3 
(•;  Juiie2i) 
2t  Jun<!2l 
SOI-.  .l.ilyM 
(;:)it  .Inly  i( 
85)4  .(1111  ;•  16 
-lO-ig  .luni'20 

70)4  .lllllljjl 

95-'>i  Jan     3 

I  I  ll->  JnMc2l 

87     Jan      I 

Jan     3 

Feb  21 

Feb  21 

.IUIK-21 

.)iirie2J 


110 

57 
93 

21 

7''' 


2312 -lime 
3378  Jan 
24  Jan  20 
55'- Jan  0 
45  Jan  5 
03  Junejo 
4I2  J.ily21 

18  Junel7 
I5-I4liinel7 

8is  Jiiiii'l3 
52I2  JiiiK-lO 
62I4.IUM  -.Jl 
05  June.: 
39l2.liinc.: 
4112J11IH-23 
87  Junei:'. 
90     Jiini-^l 

334  June  8 
SS  Jan  8 
S 1 14  Jan     8 

1  Jiine20 
11)2  Jan  3 
10)4  Juue20 
10  JunclO 
54  Apr  13 
26  Jan  6 
6SI2  Jan     4 

4I4  ,rimp22 

4  JuneM 
31-%  Apr  7 
68I2  Aprl3 
23  Mario 
47I2  J  .1714 
49     June2!) 

9  Mar  9 
I9I2  Mar30 

19  Feb  24 
2534  Junel3 
52     June20 

4I2  June23 
1778  Jun<"2S 
2834Junc21 
21l4June21 
65       AprlO 

5  July  8 
7712  Jan 
UH  July  9 
42    June  6 
90       Apr  4 

=8  Jul  vis 
59  June20 
96  Junt-l."- 
2578  Marl  '■ 
xjl  Jalyl."> 
77  June27 
678  Julyll 
1912  Julyll 
127s  July  .^ 
10 18  Jan  3 
16  Jan  24 
62  Jan  6 
87  Jan  6 
■i  1-58  July 21 
74'4  J.jly22 
51s  JunelS 
2134  Juue23 
75  June2S 
lli,s  Julyi:' 
12I4  June21 

1  June  6 
4OI4  Jan  3 
80  Jan  3 
54  Jan  3 
80is    AprJo 

in's  Jalil') 
9i2Juno20 
03  June2i 
6 1  June24 
70I2  June22 
26-V  June2  1 
02I2  June23 
171s  Juno24 
9  Jan  r 
19  Julv21 
734juni-21 
25  June21 
50'2  June20 
13  Juue20 
47  June23 
IOI2  June21 

2  June3(i 
20-'s  Marl2 

6I2  June24 
36I2  June  9 
7II4  Julyll 
99I4  June20 

9i2Juno2ll 
42  June21 
28  July  6 
66I2  July 
56-14  June22 
13  Jurie23 
40  Jan  3 
6Si2June21 

9I2  Ji.W^I 
24     June  11 

2-'l4  .lulv    5 

1     Jan     6 

8I2  Jan     4 

14>2Jan     3 

34  June  7 
7OI4  May31 
16  Marll 
8I4  Jan  3 
32  .|iiii(-23 
40  Jan  3 
l7<2Jan  14 
138UJan  22 
975k  Jan  3 
1(1     J'lnc  7 


I'KK  HIIAHH 

Manyg  Int  Ptnium» 

Ytar  IU2U 


I  ttr  mart 
Wr,  June  6 
■I  Ml  May  I 
83  J an  20 
3112  Jan  II 
:)1  Mar  7 
i.iil     Jau   19 

10711  Jan  27 
SS  .Miir  1 
01 -'4  F<-b   I- 

10S12  Mar'^ll 
I20-I4  May 21 
'.II  Jau  31 
127-11  May.e3 
S2I4  May  5 
9S  June;  1 
;i9i2  Jan  20 
10  Muyli; 
33  Jan  1 1 
t3'i  .May  II 
36ij  May  '- 
6.:  May  3 
61       M-IV2 

10712  Mar2:< 

9  Jan 
70  Jan 
4412  Jan 
13I4  Jan 
70  Jan 
94I4  Jan 

10214  Jan 
62l^  Miiy  I 
65  May  ' 
9314  Jan   1 1 

I07ij  Jan   16 
5-1  Jan  27 

95  May  6 
93     May  2(1 

6  Jan  >■ 
251,-4  June2' 
153i  May  .' 
19-%  Aprl' 
6478  Feb  17 
49-%  May  11 

79  Mayl:i 
712  Jan     8 

IO14    Apr2 
4314  Jan  IV 

96  Jan  12 
321  •)  Jan  20 
86  AprSO 
70U Jan  11 
12  •■'4  Feb  10 
2711  May  11 
3U2  Apr29 
32-I4  May  6 
63  Jan  29 
12>4  Jan  8 
6214  Feb  10 
42I4  May  9 
59I4  Jan  11 

80  Feb  18 

10  Mar2fi 
91-%  May  17 
2178  Jan  7 
66  Jan  29 
98     Jan     6 

6  Jan  7 
7612  Mar2fi 
IOII2  Jan  17 
43-I4  Apr29 
IO7I2  Jan  11 
91  Jan  17 
26  Feb  IJ 
6SI2  Feb  28 
33 14  Feb  25 
2134  Apr21 
2534  May  ' 
69 14  May  ■ 
96  M:iy  7 
S2l2  Apr2!J 
90       Apr2: 

9  Mar23 
20i2Jan  28 
90  Jan  11 
19%  May  -5 
20i2Jan   17 

51s  Jan  13 
7S38  May  5 
II712  May  5 
6212  Jan  20 
88  May  »: 
13S12  Mar  1 8 
IOI4  Jan  1 1 
7M4  Apris 
7038  Jan  13 
82  Jan  24 
44igJan  11 
86    Jan     7 

25  Jan  26 
I6-I4  Mar23 
25i2May  3 
1658  Jan  8 
4Si2May  6 
6058  Feb  15 
•2618  Apr25 
86  May  6 
1684  May  2 

7'8  Jan  8 
3758  May  IS 
1 3-i|  Jan  1 1 
67  Jan  7 
IOOI2  Feb  16 
110  Jan 
17UJan  II 
63i4Jan  11 
42  May  < 
76  Jan  18 
6II2  Apr2.') 
17  M,ay  2 
73-),i  May  1 7 
76     Jan  20 

26  Jan  20 
-10     Jan   U 

43,1  Jan  S 
1134  Marl7 
3212  .Inly  5 
251 2  Jan  27 
5478  M:iy  5 
91  Jan  25 
22^8  May  I  I 
1778  May  2 
5Si2JaD  11 
57i2Mayl7 
2934  Apr30 
l.'i5  May  23 
lOeij  Feb  8 
'ill-  Mar28 


Lowtn 

t  ptr  ihart 
Dm 
Dm 

D«M 

No\ 
Dm 
D«i 
Dm- 

Dl'A 

Dcr 


61 

2U' 

04)1 

20 

7«ii 

82  Is 

977i 

06 

79 

e2>8  May 
IO4I8    D>i< 

85I4  Muy 
lOOig    Dec 

Sfiij 

88>2 

28ii 
53» 

26li 

30 

18 

497| 

38 

84 
6l» 

7II1 

42 
8 

677g 

78 

92 

47 

487« 

00 

99U 
2»4 

82 

76 
3»4 

10 

8 

9l« 
65U 


Dec 
Dw- 
Dcc 
Dec 
Di:r 
I)e<; 
Dec 
Dor- 
Dec 
Doc 
Dec 
De( 
Dec 
I)e( 
D'-r 
!>«'• 

DiK 
D.!< 

Dei 

A  U(i 

Det 
Dix 
Dei 
Dei 
Der 
Dei- 
Der 
Dec 
Dec 


lllgknt 

%  ptt  ika't 

Mar 
Jau 
Jan 

Mar 
JhD 
Apr 
Jan 

Mar 
Apr 

Mw 
Jan 
Jan 

June 
Jad 

JOD 

Joo 
Jan 
Jan 
Apr 
Jan 
J  so 
Jan 
Jan 
Aug 
Jao 
Jan 
Mh7 
June 


16»8  Nov 
63      Nov 


4 
6ig 

soil 

SOU 
24U 

5988 

60 


Dec 
Der 
Dec 
Dec 
Dec 
Dec 
Nov 


714  Nov 
16«g  Dec 
18  Dec 
22  Dec 
60     May 

9      Dei 


83 

72 
100  U 

60 

93 1| 
H2H 

11S>4 

106«4 
10', 
I00>« 
283 

97»« 
210 
166l{ 
lOSIj 

Oils 

2  Hi 

CUij 

Oflij 

O7I4 

74»g 

75»4 
125 

2OI4 
17611 

76 

24 

82 

148'i    Apr 
IO2I1    Jan 

963s  May 
102it    Jan 


10214 
114 

16 

96«4 
129 

lUl 

28 

2914 

2814 

86<| 

46 

75I1 

2038 


Feb 
Jao 
Jan 
Apr 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Jao 
Jao 
Jao 


19*4  Jun« 
104<4  Jao 
IO8I2    Jao 

61»8  Jao 
164>4  Mar 
1117t    Api 


6212 
34 

70 

71 -'4 

16 

62 


Det 
Det 
Dec 
Dec 

Dec 
Der 
Det 


97'4  June 
3«8  De< 


«1 
97 
24i2 
70 

8II2 

1612 

64 

21l2 


Dec 
Dei 
Dec 
Dec 
Dec 
Dec 
Dec 
Dei 


914  May 
13%   Det 


47 
84 
40 
66 

6 
2U2 
78 
10 
1218 

Us 
3212 
71lj 
51 
78»4 
IIII2 
1284 


Dec 
Dec 
Dec 
Doc 
Dec 
Det 
Dec 
Dec 
Dec 
Deo 
Deo 
Dec 
Deo 
Dec 
Dec 
Dec 


2U4 

4188 

40*4 

44I4 

67 

65ij 

92>4 

66 

80 

897g 

"9378 

46I4 

08 
102»4 

14I2 
IO5I4 
107 

43% 
27812 
100 

6988 
8578 

n605 

13 

28 
147 
104 

96 

91118 


Jao 
Jao 
Jao 
Jao 
Jao 
Jao 
Jan 
Jao 
Aug 
Aug 

'Mai 

Apr 
Apr 
Jao 
Apr 
Apr 
Jao 
Apr 
Apr 
Jao 
Apr 
Jao 
Apr 
Jao 
Jao 
Jan 
Jan 
Jan 
Apt 


I6I2  Mar 

4484  May 

1347s  Mar 


64l2  Nov 
58%   Dec 


69 
27 
70 
16 

8I2 
15 
IIU 
25 
&tlg 
I212 
66I4 

9I4 


Dec 
Deo 
Deo 
Dec 
Dec 
Dec 
Deo 
Dec 
Dec 
Dec 
Dec 
Deo 


5%  Aug 


28 

98g 
4OI4 
88 
100 
IOI4 
44 
2812 
68 
6478 
Ills 
3812 
69 14 
19 
2712 

4 

3 


iec 
Dec 

Dec 
Nov 
Nov 
Dec 

Nov 

Deo 
Nov 
Deo 
Dec 
Deo 
Deo 
Deo 
Deo 
Dec 
Dec 


48 

3612 

19 12 

43 

79I2 

75% 

94S4 

172 

42 

898« 

8514 

94 

867» 

10284 

5512 

4984 

38% 

20it 

847i 

78I4  July 

46I4  Apr 

II6I2  Sept 

2314  Apr 

984 

617« 

27 

88*8 

142it 

116 

61*4 
1117t 
170 

84 

71 

26*4 


Jan 

Jao 
Jao 
Deo 
Dec 
Jan 
Jao 
Jao 
Mar 
Jan 
Jao 
Apt 
Jao 
Jao 
Jao 
Jao 
Jao 
Aug 
Jao 


Apr 
Apr 
Apr 
Apr 
Apr 
Jan 
Jao 
Jao 
Apr 
Jao 
Apr 
Jeid 


778  Sept 


13 
25I2 
76 
14% 
684 
45 
36 
151% 


Dec 
Dec 
Deo 
Deo 
Dec 
Deo 
Aug 
Deo 


I2714  Nov 
96  Deo 
14I2   Deo 


9I84  Mar 
7978  Jan 
4714  July 
6II2  Jan 
714  July 
21*4   Jan 


4514 
30 

152I| 

106 
33<2 
48l2 
91*4 
57I2 
387i 

207 

1907i 
36 


Jao 
Jao 
Jan 
Jan 
Apr 
Jan 
Jao 
Ool 
Jan 
Jao 
Jao 
Apr 


•  Bill  anH  anked  pricoa;  no  iialen  on  thill  aay.     I  I^ees  than  100  shares,     t  Ex-rlghts.    a  Ex-dlv.  and  rlahts.    1  Par  value  $100.     0  oi.l  siock.     i  lix-dlvUlond. 
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Saturitay 
JiUu   16 


Uomtav 

July   18 


TuuKUay 
July  lU 


S  litr  ihare  I  «  per  lAuro 
U         'J 'a 

•3012    ii 

*1>4  115 
•113  lU 
•lOU      1U5 

•03        6a 

•AS       6614 


1U3      104>4 
"ao'a    JO'S 

10*4      11 

ja>4   33>4 

•48        4U 
•93       ... 

'i4i|  Y4i| 

114     114 

•aa'    au 

♦55       bd 

1'3         1!>« 


•73*1  76 

•101  1U5 

•10»4  IIU 

•a«  3j 

•48  53 

5U4  59': 

*aj>4  23') 

"a  ': 

'io'i  i0"4 

•a7'2  30 


53  53 

34I4  34a« 

4838  4t)>4 

4:J1-  421j 
1\       7I3 

5U  50 

ay  at) 

"is'  V8i4 

"7 '4  "ih 

•50  54 

5a  6a 


«13>2     14 


95i;> 

a7>2 
as^s 

•81 
•100 

ia'2 

•  191, 

•1SI2 

44^8 
•81 
1312 

54>.i 


95I3 

a7»4 
assii 

85 

10a  12 
lai 
aai2 
20 
4514 

84 

1212 
55 


•10 

3'4 
641- 

•14 
38U 
20 

•34I2 

•65 

133 

106^8 

•72'! 

•33 
3OI2 
78'g 

'•4I» 
474 


2I2 

13 
3»4 

6412 

15 

38I4 

2018 

36 

75 
133 
106^8 

76 

26 

3OI2 

79I4 

"5" 
S 


•tt 
•30 
•9314 
>143 
•100 
•63 
•5a 
40 


33 
115 
153 
105 

66 

66 14 

40 


uu*t  10714 

'a6»4  31 

101)  lO't 

2a>4  33 

49  49 

•93 

17>«  17>4 

•iio'  118 


a5>« 

•57 

•1*, 

•4412 
•8Ul2 
•73 
•101 
•10*4 

64 

29*4 
•48 

69 
•3112 

•9I4 

30 
IOI2 
•37»B 


35>| 
65 
3 
47 
95 
76 
105 
11 
64 
30 
63 
69ii 
35 
101 
V» 
301. 

lU'a 

30 


3414 

48 
43 

7»4 
60 

"nij 

18 

•37 
7 
•50 
52 14 


34I2 

60 

43 

7*4 
50 

171; 
181; 
39»| 
7I4 
64 
53  Ij 


•13lj     14 


96 

28 

2512 

81 

100 
I3I2 

»1  Ol- 
io 
45I2 

•81 


98 
29 
25»4 
81 
100 
I2I2 
32I« 
19  ■ 
47 
84 


54 14    56 


•2 
•10 

6412 

I3I4 

•3734 

197g 


2U 
13  " 

'65S4 
1314 
39 
20l» 


<=8 
333s 
181s 
54 

»78 

7I2 
•28 


758 
33% 
181; 
5414 
82 

7I2 
34 


1878 

25 


1878 
25 


•52*4    53I2 


*5l' 
•16 

493g 
•80 

47 

4878 
•927g 


534 
I7I4 
4938 
90 
47 
4934 
99^8 


7138 

10918 

475g 
*834 
28 

•25I2 

•73 

•ei- 

•54 
82 
88 
42lg 


7218 

logig 

4734 

934 

28^8 

27 

75 

"  V" 

58 
8318 
88 
4218 


7 
•9 
67s 
•2812 
•30 
•109 
•104 
•42I2 
•7334 
•5ti 


738 

15I2 

67g 
35 
34 
113 

45I2 

80 

5!)3i 


■I32S4 

10658 

•72I4 

25 

3078 

7934 

»92l8 

4I4 


135 
1067s 

76 

25 

31 

8078 

95 
41 


t  vt'  tltara 

U'l        U>3 

♦30       33 

♦yau  us 

♦113  154 

•100  106 

♦61  66 

•56  66>4 


lom  iu6>( 

31"  Vi 

101:  10^4 

23  33 

♦17  48 
♦93 

17  1714 

144«  I4'g 


36*4  36^ 

67  68 

I's  1% 

•45  47 

•89  05 

74»4  75I4 

♦101  106 

11  nil 


♦29 

♦48 

60 

•33 


311; 
S3 
60 
26 


♦0»4     10 
17»       17» 

•16^  Yi 


9lg 
63 12 
34I2 
48»4 
43I: 

734 
50 
3938 
17 
173» 


9l2 
621 
3434 
5OI2 

4378 

734 

60»8 
3934 
17 
1838 


714    714 

51        61 


*13l2    14 


98  08 

2834  3884 

aSSg  2558 

8114  8114 

•9834  105 

1238  121; 

301s  aois 

*18i4  22 

4434  4612 

•82  84 


i51»4 
llTg 
•2 

*10 
358 
6534 
1378 
3734 
20 

•34I4 

•65 

1331; 

1007, 

»72ii 
24is 
31 
7953 


528g 
1178 

278 
13 

37g 

6684 

14 

3734 

3018 

36 

70 
I33I2 
10678 

70 

2418 

31 

813g 


WedutiKtay 
July    JO 

I  ptr  thare 
9I3       U>| 


•30 
•93I4 
146i« 
>100 
•61 
65 


33 

115 

148 

105 

66 

56 


81        81 
IO3I:  1051: 


to  104« 

23  23>8 

♦47  48 

♦93  ... 


•IS 
•110 
113 

35 1« 

67 

•45' 
•89 
•75 
'103 

IOI3 
•84 

39  Ig 

49 

•aa' 


103), 

•29 

5334 
34I2 
49 
43I2 

8 
61 

17' 

I7I2 
3768 
7I2 
60 13 
5271 


150| 
116 
112 

25l« 

67 

47 
95 
76 
105 
lO's 
57 
29'g 
49 

Ve' 
"a 

Yo3g 

30 
6Y»4 

3514 
5014 
431 
814 

51 

Y7" 
18 
3734 

8 
6013 
S3 


14        14 


9534  9734 

2812  29 

2534  26 

♦81  85 

100  100 

I2I4  13 

•I9I4  23I2 

•18  2; 

4434  4668 

83  83 


52I2 
III2 
2I2 
•10 

"eei's 
•1312 

375g 

20 

34 14 
•65 
133 
10678 
•72I4 

24I2 

31 

7834 


64 
III2 

3I2 
13 

¥7% 
15 
38 
2038 
34I4 
70 

134 

1067g 
76 
24I2 
31I4 
8OI2 


Vhunitay 

July  \il 

^  ltd  «Au'a 
9I2      9>b 


•30 

•U4 

116 

IIM) 

♦60 

65 

40 

80 

•95 

101 

31" 


36 
116 
146 
106 

65 

56 

40 

80 
106 
IO3I4 

3II1 


lou  1034 

237g  331( 

♦47  48 

•93  


ISI4 

•110 

♦107 

26 

•56 

1'4 

♦44I2 

♦89 

75I4 

♦101 

10>8 

2OI2 
•48 
•58 
•3118 

9I4 
178 

IOI4 
I  387, 

8I2 
5334 
3458 
4634 
41 

834 

•5012 

397s 

17 

1738 

3718 

7'3 

51 

5413 
•84 
•14 


ISI4 
116 
113 

36 

60 
II4 

47 

95 

75I4 
105 

1013 

39I2 

63 

61 

351a 
978 
17) 

I03» 
3878 

812 

53 
3434 
481 
43 

Ol^' 
51 
2978 
17 
1734 
3758 

75g 
51 
6412 
87 
16 


♦68  69I4 

957g  9612 

28  2818 

2534  26 

•81 14  82 

•98  98'2 

I2I4  12ij 

•20  33 

4418  45I4 

♦8II2  84 


7I2 

33I4 

I8I4 

55I4 

♦7834 

712 

♦30 


7I2 

3338 
1834 
5538 

82 

8 

341 


1834 
2434 
103 

5278 


1834 

2534 

IO4I4 

531 


♦5I2 
I6I4 
49I2 
"SO 
47 
49 
9234 


534 

I6I2 

501^ 

90 

47 

4978 

93 


37I4 
7134 
109 
47I2 
•834 
2778 

'73" 

♦70 

•6I2 
•54 

8338 

87 

4158 


39I2 

727g 

logig 

4818 

934 

28«4 

Ys" 

80 

7 
58 
84 
87 
42lj 


7I4 


7 

♦2812 

•31 
♦109 
♦104 

♦43I4 

♦7334 

•56 


7I4 
33 
35 

113 

45I2 
80 

5!I3| 


♦414        478 
45g        458 

30  31 
♦7I2      8 

33  ig  333s 

56"  "s'e^ 

81  81 
7I2       778 

♦28  341 


18»4     19 

2378     2412 

IO4I4  IO4I2 

53I2     5438 


♦534       534 
I6I2     161 
49I1     5OI4 


•4612    48 
4934      5038 
9278     9278 


7238  73I4 

10878  1087g 

4812  49 

♦884  934 

2834  2884 

2612  27 

72 14  72 14 


♦6I2 
*54l2 
84 
87 
42 
33 
7 


7 
58 
84 
87 
43 
33 

7% 


7I4  714 

♦25I2  3II2 

♦109"  112" 

♦104       

42I4  421; 

♦7334  80 

•56  5!l3.i 


4I2 
4I2 


45g 
4I2 


•758 

33  Ig 

1818 
5538 
♦80 
7I2 

"oo" 

I9I4 
24 
104 
53 
14 


8 
33I2 
187g 

5638 
83 
778 

"e'o" 

1938 
24 
IO5I2 
54I2 
1478 


512 

1638 
4958 


51; 
17 
51 


4738 
5038 

9314 


47I; 
5114 
9314 


72=8 
109 
48I4 
•884 
2834 
27 


73^ 
10918 
49 

934 
29l8 
27 


♦6l2 
♦55 
85 

♦86 
4212 
32I4 
7I2 


678 
58 
85 
90 
43 
32 14 

734 


678 
30 
♦31 
IIOI4 
♦104 
42  5g 
♦7334 
•56 


7I4 
30 
37 
IIOI4 

'4'2% 

80 

ft!) 


5OI2 
♦11 

♦2lg 

lOlg 

♦358 

6538 

14 

3634 

20 
♦34 
♦65 
132 
10634 
♦72 14 

24I4 

31 

77I4 
♦92 
4I0 

♦4I2 


5284 
12 

27s 

1014 

4 

66 

15  • 

3738 

201.1 

36 

72 

33 
1063i 

75 

241j 

31 

79 14 

95 
4I2 
484 


yritluy 
July  a 

$  iter  nfiara 

U^g         U38 

♦3(1         35 

•y4      1 15 

♦143      154 

♦100      105 

♦60        65 


•55 

•37 

80 


57 
15 
80 


10314  IO4I4 

3114  3II4 

103)1  1044 

2284  33 

47  47 

•93  .  -  - 


I5I4 
•110 
•107 
•3513 

66 

•1 

•44I2 

•89 

•75 

•101 

IO»g 
•55 
•39I3 
•48 

60 

•33 

•10 

3 

2OI2 
•IOI4 

28l2 

•7 

53  ig 

35 

48 

4384 
884 

51 
•29I2 

16 

1758 

371s 

758 

51 

•53 

♦84 

♦14 


1514 

116 

116 

30 

66 

ll3 
47 
95 
76 
106 
1058 
56l2 
311 
53 
60 
34 
1013 

3 
201 
11 
2812 

9 
5318 
3538 
4834 
4284 

91 
51 
301 
I6I2 
ISU 
3758 

8 
5188 
55 
88 
16 


68  68 

96  96I3 

28  29I2 

25I2  257g 

82  8212 

♦99  105 

I2I2  12I2 

21  21 

1912  I9I2 

4434  4584 


I2I2 
52 
IIU 
♦2  Is 

♦10 
378 
65I4 
I4I2 
37I4 
2018 

♦34 

♦65 

133 

10678 
75 
24I2 
31 
77I4 

♦92l8 
434 

434 


12 

5284 

III4 

278 
12 

378 
66 
1434 
3738 
2OI4 
36 
75 
133 
IO7I2 
75 
241 
31 
7838 
95 

484 


300 


300 
40(1 
600 

130.800 

800 

37,360 

4.300 

400 

l.iod 
600 
100 
100 
6(M) 
5(XI 

1,500 


400 

4,800 
200 
400 
100 

1 ,300 


300 

1 ,000 

5(XI 

900 

3(K) 

500 

8{K) 

8.700 

24,400 

5.000 

7,400 

1 ,300 

500 

2,000 

15,300 

1 ,400 

2,900 

600 

1,100 

'"'260 


100 

2,800 

4.500 

5,100 

400 

500 

2.200 

200 

2  (JO 

12,700 

100 

400 

11,600 

300 

300 

200 

500 

12,800 

700 

1,900 

13,400 

100 


734 
33 14 


734I 
33 12 


1818 

181a 

557s 

56I4 

♦78 

82 

758 

758 

♦28 

33IR 

62 

♦19 

193« 

♦24I2 

28 

10418 

105 

5358 

54 

14 

14 

♦42 

45 

♦53s 

6 

1618 

1638 

50 

50 

♦80 

90 

♦46 

48 

5OI2 

5112 

♦93 

96 

♦30 

31 

♦37 

38 

7218 

727« 

109 

10938 

47I2 

4812 

9^8 

958 

♦28 

29 

♦25I2 

27 

♦73 

75 

♦70 

80 

♦6l:> 

7 

SSU 

55I2 

8478 

8478 

87 

87 

4284 

43 

""758 

'"7'34 

♦9 

13 

67« 

7I4 

29 

29 

35 

35 

111 

111 

IO5I4 

IO5I4 

♦42 

45 

7334 

7334 

•5C. 

5i> 

738  738 

3338  3368 

18  ISI2 

563a  5612 

82  84 

7I2  778 

♦28  33I2 

'19%  'l9h 

♦24  26 

104  10458 

54I4  5458 


♦5l2       6 

16  I6I2 

SOU  5058 

♦72  92 

♦46  47I2 

5934  5II4 


7218    73I4 

109      lOOig 

47 14     4734 


2884 

26 

•72 

•70 

7 

♦55 

85 
♦86 

43 

3178 
758 

♦9 
7 

2834 
♦32 
IIOI2 
105 

42I4 


29is 
26I4 
75 
80 

7 
58 
85 
90 
44 
3178 

758 
13 

7I4 
29 
37 
113 

"4'3l4 


1,200 

2,500 

100 

600 

1,400 

90.500 

"  "Y.260 

700 

825 

900 

12,400 

3,300 

3,600 

800 

11,570 


100 
1,400 
1,700 
4,400 
5,100 

600 


100 
3,700 
4,000 


1,100 

24,900 

400 


400 

99.400 

2.500 

6,300 

100 
1.900 
1.300 

300 


200 

'  "f.266 
425 

6,200 
400 

4,600 


3,350 
600 
100 
200 
100 
400 
100 


NKW    YORK  STOCK 
KXOHANUU 


Indua.  &  MUcell.  (Con.)   far 

hull  luourpurittixl No  par 

\AH>an-\N\\Kit  biDuult  tr  oUn- 100 

Do     3d    prelurrod 100 

I^rlJIaril    (P) loO 

Ho     urel loo 

Mackny  (kjiupaotefl 100 

Do    pref. 100 

MttiutM    Bugur 100 

Muy  Departoieut  HtorM..10O 

Do     prel 100 

MhxIuou    Fetroleum lOO 

Do     prel- 100 

Miami  (.'upper 6 

Middle  HittteH  Oil  Corp io 

Midvalu  Hteel  A  Or<]iiaiice..60 
MciuUOtt   Power loo 

Do    pre!..    100 

Mont  WdACollla  Corp.JVd  pat 

Natloual   Aome ...  60 

Nullouitl   HliMiult 100 

Do     prel 100 

NatloDttl  Cloak  *  8ult 100 

Do     preJ 1(X) 

Nat  (Conduit  A  enable. A^o  iiar 
Nat  b'uam'K  A  Bunip'g...  100 

Do    prel 100 

National  I.ea<l lOO 

Do    prel 100 

Nevada  Conaol  Copper 6 

New  York  Air  Brake 100 

New  York  Dock 100 

Do  preferred 100 

North  Aiiierlcao  Co 100 

Nova  Heolla  Bieel  A  Coal. .  100 

Nuunally  (,'o  (The) No  paf 

Oklaboiua  Prud  <t  Het  of  Am. 6 

Orpbuuin  Circuit,  Ino 1 

Otle  Hteel No  par 

Owens  Dottle 26 

Paolflo   Development 

Paolflo  a&a  A  Eleotrlo 100 

PaclJlo  on 

Pan-Aui  Pet  4  Trana 60 

Do    Claaa  U 60 

Penn-Seaboard  St'l  vto  No  par 
Peoples  O  L  4  C  (Chic)..  100 
Philadelphia  Co  (Plttgb)...60 

Phillips  Petroleum No  par 

Plerce-Arrow  M  Car Wo  par 

Do    prel. 100 

Pierce  Oil  Corporation 26 

Do    preJ ..100 

Pittsburgh  Coal  of  Pa 100 

Do    pref 100 

Pond  Creek  Coal 10 

Pressed  Steel  Car ..lOO 

Do    prel 100 

Public  8erv  Corp  of  N  J...  100 

Pullman  Company 100 

Punta  Alegre  Sugar 60 

Pure  Oil  (The)  » 28 

Railway  Steel  Spring 100 

Do    pref 100 

Ray  Consolidated  Copper..  10 
Remington  Typewriter  vto  100 

Replogle  Steel No  par 

Republic  Iron  4  Steel 100 

Do    pref. 100 

Republic  Motor  Truck. Wo  par 
Royal  Dutch  Co  (N  Y  shares). 

St  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  c.Wo  par 

Savage  Arms  Corp 100 

Saxon  Motor  Car  Corp. Wo  par 

Scars,  Roebuck  4  Co 100 

Seneca   Copper No  par 

Shell  Transp  4  Trading. ..£2 
Sinclair  Cons  Oil  Corp. Wo  par 
Sloss-Sheffleld  Steel  4  Iron  100 

Do  preferred 100 

Standard  Oil  of  N  J 25 

Do  pref  non  voting 100 

Steel  4  Tube  of  Am  pref...  100 
Stewart  Warn  Sp  Corp.A'o  pori 

Stromberg-Carburet Wo  par 

Studebaker  Corp  (The)...  100 

Do    pref 100 

Submarine  Boat .Wo  par 

Superior  Oil Wo  par 

Superior  Steel  Corp'n 100 

Tenn  Copp  4  O  tr  ctfs.Wo  par 

Texas  Company  (The) 25 

Texas  Pacific  Coal  4  OH...  10 
Tobacco  Products  Corp...  100 

Do    pref 100 

Transcontinental  Oil.. Wo  par 
Transue  4  Williams  St. Wo  par 
Union  Bag  4  Paper  Corp..  100 

Union  Oil Wo  par 

United  Alloy  Steel Wo  par 

United  Fruit 100 

United  Retail  Stores No  par 

US  Cast  I  Plpe4rdy 100 

Do    pref 100 

U  6  Express 100 

U  S  Food  Products  Corp..  100 
U  S  Industrial  Alcohol... 

Do    pref. 

U  S  Realty  4  Improvement  100 
United  Stages  Rubber 100 

Do     1st  pref 100 

U  S  Smelting  Ref  4  M 50 

Do    pref 50 

United  States  Steel  Corp.. 100 

Do    pref 100 

Utah  Copper 10 

Utah  Securities  v  t  o 100 

Vanadium  Corp Nopar 

V  IrgI  nla-  Carolina  Chem . .  .  1 00 

Do    pref 100 

Virginia  Iron  C  4  C 100 

V  VIvaudou Wo  par 

Wells  Fargo  Express 100 

Western  Union  Telegraph. 100 

Westlnghouse  Air  Brake 50 

Westlnghouse  Eleo  4  Mfg.. 60 

White  Motor 60 

White  Oil  Corporation. Wo  par 

WIckwIre  Spencer  Steel 6 

Willys-Overland  (The) 28 

Do   pref  inetc) 100 

WUdon  4  Co,  Inc.  v  t  o.Wo  par 
Woolworih  (F  W) 100 

Do    pref 100 

Worthlngton  P  4  M  v  1 0..100 

Do    prel  A 100 

Do    orelB.. 100 


PSK  SHAKE 

Au/ii/t  i$tuc»  Jan.  1 . 
On  baiU  ul  1 0O-« Aar«  ioU 


.100 
.100 


41 

80 

09 

100 

u 

64 


LOtPMi 

I  p«r  (Aar« 

HJs  Jdly 
3 1      Jau 
',1413  Juuei' 

136     Feb 

100     Jan 
oiiij  Jau 
65    June 
37      July 
6.^13  Jan 
95      Mar  18 
H734  July 
Hi     June 
16*4  Jan 
16     Jiily.'O 
22    Juueai 

i4)il3  JuiieU 
93  J unci 5 
1494  Feb  8 
13^8  Jiiae23 

103     Juu     4 

106  Juii  3 
2'>is  Julyao 
5.'  14  Jan    4 

1  Apr  13 
Juii('23 
Junell 
Juuu20 
JuiieJO 

Mar31 
JiilylS 
3058  Feb  0 
45  Jan  26 
54i2Feb  7 
20I2JUI10IO 
Hi2  Mar  8 
134Muy31 

20  JulylH 
•Jig  Juue28 

275g  Julyll 

KI2  July   1 

46i4Jan  19 

2712  Marl2 

3913  July  6 
3,^34  July  6 

•i7s  Juue.'O 
335s  Jao  3 
2h78  Julyll 
16  Jimol7 
15is  Juue22 
34     Junc22 

(;l2  Julyl3 
4Ul2  July  13 
52  July  16 
8a7|  Jan  8 
12ig  Marl5 
64  June25 
83  June:;  2 
64  Jan  16 
89i2Junel4 
25)2JuuCll 
245g  June21 
73I2  June24 
98  Apr21 
11  Marl2 
17isJunc20 

18  Juue21 
4li8  J>iin'23 
7978  June22 
12i8Juiie23 
46i2June20 
1058  JunelS 

2  June23 
978  June23 
278  Jan     3 

621s  Julyll 
1234  Marll 
3034  July21 
1734June2() 
3218  Jime2'J 
6SI4  June2!) 
)24i2JuneI3 
105ig  Jan  3 
73i2Juue  8 

21  June  6 
2634June2l 
4238  Jan  3 
83    Jan    6 

4I4  JulylS 

4)2  July 
26    June20 

7  Marl2 
29  June21 
1634Junc21 
45  Mar22 
76i2Juue28 

658  Marl2 

25  June25 
60  Julvio 
175a  Marl4 

19  June  8 
x95S4June20 

48  Apr  1 
lll3Jan     3 

3914  Jan  3 
53»  June20 

15  June23 
48  Julyll 
85  June24 
411s  Marll 
471s  Julyll 
9  U2  J  une20 

26  Apr  1 
:i7h  Juiyis 
70i4June23 

105  Juue21 
4534  Mar31 

8I4  July  9 
25<g  June21 
23&8  June23 
60  June23 
78    Juno  9 

65»  Marll 
4912  Jan  4 
SI  Julyl5 
87  JulylS 
4112  JulylS 
29I4  June33 

V  JiUyl6 
HUApr  11 

6I4  Jaa  3 
26i4Juue23 
31  JulylS 
10814  Feb  34 
105  June24 
3SI2  Jimeai 
71  Jan  7 
.•^614  JuneSI 


High4$l 


68 

95 

HI 

108 


•  Ptr  jAarg 
iail4Jau   10 
43    Jau  8 
100     Marl 
I6tl|  Feb  38 
107     Fob     3 
08     Jau  34 
67i|  Feb     3 
8<Ji|  Feb  14 
9314  Apr  IK 
lOHa  Apr 
10714  Jau   13 
91     Jau   11 

24  Apr  2(1 
1 5*8  Apr  25 
83it  Jau  t 
60i4Jau  11 
98     JunelS 

25  May  2 
80    Jan    4 

12084  Apr  26 

120     Jitii  26 

35^8  Jau    18 

79l4Muyl6 

6  Jau  10 
Feb  14 
Mar  9 
May  7 
May  4 

l3lgMayll 
89  Feb  19 
39  Muyl9 
57l3Mayl8 
62  Julvl3 
39  Mar29 
127|  Jan  8 
4  Jao  7 
30*8  Apr  29 

16  Jan  11 
6458  Jan  11 
1934  Jan  8 
56  May  19 
4Ii3Jan  4 
798,  Feb  17 
7134  Jan  12 

17  Jan  17 
573s  May  17 
36i3Jan  11 
SUiJan  8 
4214  May  3 
88  Mar38 
117tJan  8 
78  Jan  7 
647gMay  3 
88i2Jan  19 
16i'>May  6 

96  Jan  24 
104    Jan  24 

70 14  May  19 
no's  Jan  21 
SUsJan  11 
3634  May  (i 
90i4MaylO 

109  Mar  3 
15  Mayll 
38'lM^yll 
39i3Jan  12 
73i4Jan  13 
neu  Mar  2 
24ltJau  26 
6978  May  5 
13     Jan   12 

6I3  Feb  16 
2388  Jan  11 

634  Apr30 
9834  Jan  3 
2084Jan  17 

49  May  9 
asSjMay  61 
66  Jan  11 
7312  Feb  28l 

16712  Jan  13 

110  Jan  20 
82  Feb  7 
37    Jan  24 

46  Apr  30 
93l4Apr  29 

97  May  4 
10^8  Jan  7 
1314  Jan  11 
48  Jan  13 
1034  Apr  26 
45  Jan  10 
367(Jan  21 
58I4  May24 
01  Jan  13 
13  Apr  25 
44i2Apr  25 
76  Jan  13 
25i2Mayl9 
34    Jan    4 

207  Jan  7 
6214  May23 
19    May  6 

50  Mar24 

7  Jan  13 
27I4J&D  10 
74i2May  3 

102  Mar  8 
6834  May  18 
7984  Apr  30 

10S7g  Jan  4 
35i3Jan  27 
4413  Jan  3 
86i2May  6 

112  Jan  27 
69i3Jan  19 
12*8  Marl7 

41  Jan  11 
42i3Jau  11 

10244  Jan  18 
96  Jan  26 
OUMavU 
72  Jan  20 
94  Apr  13 
9e7aJan  14 
497g  Mar39 
44  May  3 
17*8  Jan  8 
18>tJan  11 
10i3May  4 

42  May  3 

47  Jau  7 
inijApr  11 

111  Feb  3 
55i4May  5 
81  Feb  11 
66I4  Mar  4 


PSK  aHAHB 

Kauii*  fur  Hrtviotu 
y»ar  1930 


Louiut 


Deo 
Deo 
Dec 
Deo 
Deo 


t  P*r  thart 

9>a  Nov 

38      Deo 

100 

130i< 
07 
66 
86 

63  Ig  Deo 
66  Deo 
961a    Oct 

148  Aug 
88  Mar 
141i  Der 
10  Aug 
a88a  Deo 
47  la  Deo 
93  Deo 
135a  Dec 
261a  Deo 
96       Dec 

1031a  July 

86lj    Deo 

69^   Dec 

a      Deo 


Nov 
Nov 
Deo 
Dec 
Nov 
Dtw 


45 
88 
631 
100 
8 
68 

IflU  Deo 
881a  Deo 
48    May 

26  Dec 
9  Deo 
a7a  Deo 

23  Nov 
12  Deo 
t427a  Deo 
10*4  Deo 
4II4  May 
88  Deo 
eou  Deo 
6412  Deo 
6I4  Deo 

27  Aug 
SOig  Deo 
26^  Deo 
16  Deo 
69      Deo 

9  Deo 
72  Deo 
61ta  Feb 

83  Deo 
12      Deo 

72  Deo 
OOI4  Deo 

62  Deo 
9eia  Deo 

40  Deo 
297a  Deo 

73  Dec 
92ta  May 
10  Nov 
24ia  Deo 
30  Deo 
66I4  Dec 

84  Deo 
I6I4  Deo 
491a  Deo 
10     Deo 

2>a  Deo 
9  Deo 
21a  Deo 
86I4  Dec 
I414  Oct 
3318  Deo 
20  Deo 
43      Deo 

76  Deo 
«142ia  Deo 

lOOig  June 

77  Deo 
241a  Deo 
22  ig  Deo 
37*t  Deo 
76      Deo 

8I4  Deo 
lHa  Deo 

41  Feb 
6I4  Deo 

40  Deo 
22  Deo 
46  Deo 
80     Deo 

65s  Deo 
347a  Deo 
em  Dec 
191a  Deo 
27ig  Dec 
176  Feb 
4614  DC« 
lOia  Hov 
38     Deo 

6*t  Deo 
16  Deo 
66I1  Deo 
00  Aug 
867a  Nov 

63  Deo 
951a  Deo 
291  Deo 
39ia  Deo 
76I4  Deo 

104>a  Deo 
441a  Dee 

7  Aug 
38ia  Deo 
24<t  Deo 
88*4  Deo 
76      Feb 

Ml  Deo 
i6*i  Nov 
80i«  July 
89t4  Nov 
40  Deo 
sola  Deo 
131a  Dec 
10     Nov 

6>a  Dfo 
26  Dm 
34^  Deo 
100  June 
103  Deo 
S8>|  Deo 
73  Deo 
6Sia  Dec 


t  P*r  tkaT4 

28      Jan 

70      Jaa 

ll&ia    Jao 

183^4    Jao 

ll0<t    Jao 

6904   Jao 

64 14  Mar 

I8II3   Apt 

13713   Apr 

107 


222 
106 

36 

7I84 


Jao 
Jao 
Jan 
Jan 
Jao 


5234  Jao 
69ia  Jao 


IOOI4 

40 

40 
138 
116 

80 


Jan 
Mat 


Jan 
Jan 
Jao 


10313   Jao 
13      Apf 


89ia 
10314 

08 14 
110 


Jan 
Jao 
Apr 
Jao 


i\ 


171a   Jan 

II714   Jkn 

481a   Jao 

61      Jao 

6184    Got 

77U    Jao 

234a  Apr 

884  Mar 

3884  Sept 

417,    Jao 

66      Jao 

78      Jao 

0114   Jao 

«l7a  Dee 

11688  Apr 

11134  Apr 

SOU   Apr 

48      Ool 

4212    Jao 

44ia  July 

827a    Jan 

1081a   Jao 

2314    Jao 

08      Jan 

7214  Bepi 

01 14   Jan 

27»a   Jan 

113Ti   Apr 

1041a  Feb 

68      Jan 

124     Mar 

120      Apr 

607a   Jao 

1061a  Apr 

107     Nov 

22^4   Jao 

94      Jan 

9313  July 

124*4    Jan 

106««   Jan 

6684   Jan 

12388  May 

177a   Apr 

2514  June 

835s  Apr 

21^1   Jan 

243      Apr 

231a  Nov 

OOU   Jao 

4884   Jan 

82 14   Jan 

94I4   Apr 

t2l2ia  Mar 

11388  Mar 

9113  June 

611a  Mar 

II8I4  Apr 

1268s  Apr 

lOHa   Jan 

14      Oct 

20ti  Sept 

60      Apr 

1314  Mar 

f67*4    Jan 

63*8  July 

9513    Jau 

106      Jan 

8884   Jan 

661a   Jan 

127      Apr 

38      Jan 

63      Jan 

2247a   Cot 

06ia   Jan 

261a   Jan 

6514   Apr 

377a   Apr 

784b   Jan 

1164a   Jan 

10344   Jan 

6944   Apr 

14344   Jan 

1161a   Jan 

76      Jan 

4788  Mar 

109  Jan 
1164(   Jan 

804*  Jan 
14  Oct 
07  Apr 
8014  Apr 
ll3>a  Jan 
1301a  Sept 
31  June 
76  Mar 
0348    Oct 

110  Jan 
66i«  Jan 
69i|  Mar 
3513  Oo« 
S3I4  Sept 
S3  Jan 
03      Jan 

Jaa 
Aw 

JiiU 

Jao 
Jan 
Jan 


I 


83 1« 
146 
116 

06 

»S4« 

7« 


•  Bid  and  asked  prlcee:  no  sale  on  this  day.     I  Leaa  thanlOO  abarot.     t  Bx-rlgtita.     o  Ex-dlv.  and  right*.     ^  Ex-dlv.    *  Reduced  to  baaU  of  136  par.     ■  Par  SIOO. 


New  York  Stock  Exchange-BOND  Record,  Friday.  Weekly  and  Yearly 

/a*.  1  IMOU  »»«  Kiclinnuf  miihoil  of  (luotinu  hiiiulH  wim  criinuril  unii  vrUeii  are  now- 


401 


"nnd  tnloriitit" 


'■irrpt  toi  tncornf,  and  dufauUid  Aoait. 


BONDS 

■  .  Y.STOOK  ICXOnANQU 
Week  endluR  July  '^'■i 


U.  S.  Covarnmant. 

rir««  Liberty  I.oun — 

8H%  of  ll»:i2  11(47 'J 

Oonv  4%  of  iu;i2  1947 J 

Couv  4>i%  o'  11I32  11147 

2(J  oonv  4Vi%  of  l«32  l««7- 

■eoond  Lldorty  Loan — 
4%  of  1H27  1942. 


Conv4Vi%  of  1927  1042 [M  N 

Tblrd  Liberty  Loan— 

tH%   of  1028 

Vourth  Liberty  Loan— 

*H%  of  1933  1938 A 

Victory  Liberty  Loan — 

4H%  Notca  of  1922  1023 'J 

3H%  NolcH  of  1922  1923 U 

21  coiisol  rek'tBterod <I1980  Js 

II  ooneol  oouion (11980  Q 

«g  reKletered 1925  Q 

it  coupon 1925  Q 

P»n  Canal  10  30-yr  2g »1936  Q 

Pan  Canal  10  30-yr  28  reg...l938  Q 
Panama  Canal  3b  g 1961  Q  M 

BeKlfltered 1961  Q  M 

?ar*lgn  Government. 

Argentine  Internal  68  of  1999...  M  8 
Belgium  as-yr  en  a  f  7H  s  g.l946  J   D 

6-year  6%  notes Jan  1925|-- 

20-ye«r  B  J  88. 1041|F   A 

Bergen  (Norway)  8  f  88 ig-lSiM  N 

Berne  (City  of)  »  1  88. 1945IM  N 

Bordeaui  (City  of)  16  yr  68.193411^  N 

Brazil.  U  8  extern  8s 10411 J 

Canada  (Dominion  of)  g  68..1926i  A 

do  do  ... 19311a 

2-yr  6H8  gold  notes  Aug.l921iF 

lO-year  5H8 1929jF 

Chile  (Rppublllc)  ext  8f  88--  1941  F 
Oblne;  e  (Hukuang  Ry)  6e  of  1911  J 

ObrlBtlanla  (City)  8  f  8b 1945IA 

Openbagen  26  yr  b  f  6HS--1944JJ 
Cuba— External  debt  68  of  1904. 'IW 
Exter  dt  of  58  1914  fler  A. 1949  F 

External  loan  4H9 19491F 

Danish  Con  Municipal  8a  "A"1946  F 

Series  B 194n  F 

Denmark  external  s  f  8e 1945  A 


Kd.OO  93.50 
Hf>.24  HH.f)0 
Hi,A()  HH  110 
lit  00  1U0.60 

85  34  HH  KO 
85.30  HH.4() 

•■»:ii:*  88.00  01.92 

K7. (10 '«■'":* 


98.41  Sale 

98.42  Sale 
100  1001 
100 
104U 
IU4I4 
100 


1001.1 


74      .. 


08  2il  98.41 
9H.2H  98.42 
100  JUI10'21 
1001»  Juuo'20 
104  4  Juiio'2l 
1011.1 
Jiily'21 
Jiily'lH 
Apr'20 


IOII4 

lOOU  100 
lOO"!    oil 
704 


7S 


Dominican  Eep  Cons  Admsf  6s'58,F 
French  Republic  26-yr  ext  88.1945,  J 
20-ycar  extern  loan  7H8  ..1941  J 
at  Brit  *  Ireland  (C  K  of)— 

8-year  5H%  notes 1921  M  N 

20-year  gold  bond  6Kfl..l937  F  A 

10-year  oonv  6H8 1929 

8-year  conv  5K8 l>1922 

Italy  (Kingdom  of)  Ser  A  6H8-'25 
Japanese  Govt — £  loan  4^8.1025  F 

Second  Berles  4H8 -1925  J 

Sterling  loan  48. .1931  J 

Lyons  (City  of)  15-yr  6s..  1934 
Marseilles  (City  of)  15-yr  68.1934 
Mexico — Exter  loan  £  68  of  1899 

Gold  debt  48  of  1004 1954  J 

Norway  external  s  (  88 1940  A 

Paris  (City  of)  6-year  6s 1921  A 

9an  Paulo  (State)  ext  s  f  8s-  1936  J 

Sweden  20-year  6s 1939  J 

B wls^  Conte  Jeraf Ion  20-yr  s  1 83  '40 
Switzerland  (Govt  of)  s  (  Ss  1040  J     J 

Tokyo  City  58  loan  of  1912 M  S 

Burlch  (City  oO  s  1  8s 1945  A  O 

tTbts*  art  prictt  on  tb*  basis  of  $5  (0 


A 

A 

A 

A 

J 

J 

M  N 

MN 

Q    J 

D 

O 

O 

J 

D 


08     Sale 

10012  Sale. 

93->8  Sale 

100  Sale 
96^4  Sale 
9812  Sale 
SOig  SUg 
11812  Sale 
9112  Siilo 
8HI.1  Sale 
9113.1  Sale 
92  Sale 
903.1  Sale 

i  \hH  Sale 
99     Sale 
7,S     Sale 
79       Sale 
76        7012 
fi.')i2  Sale 

101  Sale 
IOOI2  Sale 
10134  Sale 

8018    Si's 
9912  Sale 
95ig  Sale 

!j97g  Sale 
86ig  Salel 
88^4  Sale 
93I2  Sale 


75 


70 


07 

lOOU 
92^.1 
9912 
9(il2 
OS-lg 
80 
9734 
9112 
8738 

9934 

9078 
96 
45 
97>2 

76 
79 


63 
10178 

11 334 
10012 

97I2 

9834 

8012 

987s 

9134 

8812 
9934 

92 

97I8 

46 

C9l8 

78 

7934 


Stat*  and  City  Securities. 

N  Y  City— 4}is  Corp  stock.  1960  M 

4Jis   Corporate   stock 1964  M 

4>is  Corporate  stock 1966  A 

4H8  Corporate  stock  July  1967 

4Hs  Corporate  stock 1965  i 

4Hs  Corporate  stock 1963  IW 

4%  Corporate  stock .1959  M  N 

4%    Corporate   stock 1958  M  N 

4%  Corporate  stock 1957ilVI  N 

4%  Corporate  stock  reg-..1956  M  N 

New  4Hs 1957  MN 

4M%   Corporate  8tock...l957  M  N 
8Vi%    Corporate   stock...  1954  M  N 

N  Y  State— 48... 1961  M   9 

Canal  Improvement  48 1961  J    J 

Canal  Improvement  48 1960  J     J 

Highway  Improv't  4H8..1963M  S 
Highway  Improv't  4^8.-1965  M   8 

Virginia  funded  debt  2-3s...l991  J     J 
&«  deferred  Brown  Bros  otfs 


8434  Sale 

8478  Sale 

6938  Sale 

8 1 14  Sale 

81     Sale 

4j     Sale 

s33l2  Sale 

IO2I2  Sale 

99%  Sale 

9312  Sale 

85     Sale 

10434  Sale 

"59'i2  siiie' 
99     Sale 


8312  8414 
83I2  8414 
8414  Sale  I 
89I2 
9OI4 
lOig 

'8012 
82 
8OI2 

'91 
72I2 


39 

177 
(: 

21 
41 
75 
19 

331 

32 

24 

3 

31 

315 
10 
49 

201 

12 

7934  June'2l' 


11723 
14,"4 


;85.34  88.00 

'95.50  98.81) 
05.80  98  Kli 
100      100 


104      IO.'jU 
I02lj  101  l-i 

10(1       100 


6512 

99 
99 
IOOI2 
80 
9878 
95 

09% 

8534 


98 
88 
8434 
8434 
69I4 
8018 
80 
44I2 
3212 
IO2I2 
99% 
95 
8478 

10434 


(i5l2 
101 
IOOI2 
10134 

81'4' 

9912 

98 

100 

8684 

89 

9812 

88I2 

8;. 

8478 

6934 

82 

8II4 

4£i4 

34I2 

IO3I4 

100 
9534 
83 

106 


10278  Jun«'21 


59I2 
9812 


591 2 
99 14 


83% 


8978 

8«38 

8OI2 

80 

7934 

79 

8934 

8934 

7II2 


83'2 

84I4  July'21 
84I4  84 14 
89I2  89I2 
8938  July'21 
88r,g  July'21 
7938  80i8 
7912  June'2l 


11 

70 

51 

171 

78 

401 

431 

24 

410 

52 

802 

14 

38 

26 

8, 

28 

18 

33 

29 

123 

156 

49 

66 

63 

'"io 

43 


79I1 


661 2    72 
95I2  10178 
87       0734 
9634  100% 
9314     9838 


9278 

74 

97 

8512 

8312 

98 

87% 

92 

4018 

9134 

72 

77 

76% 

63 


99 

84lg 

118 

93 

9034 

99'''4 

94 

09 14 

49 

9934 

78 

8212 

81 

71% 


88 

' 88 

95      


67I2 


Railroad. 

Ann  Arbor  Ist  g  4a »1990  Q    J 

AtohTopASFo— Oeng4fl.-1995  A  O 

Registered 1996  A  O 

Adjustment  gold  4b *1996  Nov 

Stamped .tl995  Nov 

Oonvgold4« 1955  J    D 

Conv  4s  Issue  of  1910 1960  J  D 

East  Okia  Dlv  1st  g  48 1928  M   S 

Rocky  Mtn  Dlv  1st  4fl 1965  J    J 

Trans  Con  Short  L  1st  4s-1958  J  J 
Gal-Ariz  lat  A  ref4H8  "A"  1962  M  3 
B  Fe  Pres  *  Ph  Ist  g  68.. .1942  M  S 

Atl  Coast  L  1st  gold  4b tl052  M  S 

10-year  secured  7s 1930  M  N 

Gen  unified  4H8--. 1964  J   D 

Ala  MIfl  iHt  gu  gold  8s 1928  M  N 

Bruns*  W  Istgugold48..ie38  J  I 
Charles  *8av  Ist  gold  7b. .1936  J    J 

L*  N  coll  gold  4» 01962  MN 

8av  F  *  W  Ist  gold  8b 1084  A  O 

Ist  gold  58. 1034  A  O 

Bait  *  Ohio  prior  SMa 1926  J     J 

Registered »I926Q    J 

Ist  60-year  gold  4b tl948  A  O 

Registered 41948  Q   J 

10-yr  conv  4>i8 1933 

Refund  A  gen  6s  Series  A..  1005 

Temporary  10-yr  fls 1020 

Pitts  June  1st  gold  6s 1022 

P  June  AM  01  v  I  St  g  3  Mb.  1025 
P  L  K  A  W  VaSysref  4S-.1941 
Southw  iJiv  iHtgold  3HS..1026 
Cent  Ohio  Ist  0  g  4MS-.-1930 
f;l  fyf.r  A  W  con  Ist  g  6s.  .1933 
Ohio  River  UK  1st  g  68... 1936  J 

General  gold  6s 1937  A 

Pitts  Clev  A  Tol  1st  g  fl»..1022  A 
Tol  ACIndlv  1st  ref4»A..1059  J 

Biifralo  K  A  I'gen  >6b 1037  M 

<yi,ntv,\   4'An 1967  M  N 

All  A  West.  1st.  g  4s  gu 1908  A   O 

mear  A  Muh  Ist  gu  g  6S.-.I943  J     J 
R/>«h  A   Pit  Id  fun  lot  «f  «■  I»'-'l«  '     '» 


D 
J 

J     J 
M  N 
M  N 
J 
M 
A 


53        55 
7(i'2  Sale 
7II2     <5l2 
7II2  Sale 

71  Sale 
0934  Sale 

sS3  SaleJ 
8412  87I2 
68     Sale 

72  7412 

78      

86% 

78     Hale 

10218  104 
737s  Hale 

94I2 

77        83 

100'2 

69 14  Hale 
99I4  101 
87I2  94 
843s  Sale 


80 
8II2 
89 
89 
73I2 
00 
89 
03 
101 
OS 
71 U 
76l| 


July'21  . 

Apr'21  . 

8934 
July'21  . 

Apr'21  . 

Dec'20 
Bept'20 
July'20 

Apr'21 
July'20 

Oct'20 

Dec'20 


24 


15 


951s 

101 

95I2  10034 

95lj 

10134 

70% 

8334 

96 

IOII4 

95 

98 

97% 

100 

83 

87  U 

86 

9134 

94 

9812 

81 

87v 

75% 

8512 

75% 

8514 

56 

70 14 

74I7 

85 

74 

8412 

40 

55 

29 

41 

9638  105 

94 

100 

95 

98 

8134 

88% 

1027, 

10; 

102 

10434 

7.512 


6878  Halo 

'(Tlii^  Hale" 
7118  Sale 
8912  Sale 

95     

79I2 

6412  Hale 
HO     Halo 

81      

85% 

84i2    88 

76      

9OI4 

.V(ii  Hal<: 

883g 

77%     79 1 2 

691, 

83% 

(i'ii»   _  _     . 


78 
1207« 

0778 


July'21 
76% 
7534  July'21 
7OI2  7112 

70  71 

68  6984 

83  83 

8378  July'21 
68  68 

7212  July'21 
77ig         78 
86I2  June'21 
7578         78 
10214       10214 
73I2         74 
95      July'21 
Jan'21 
Aug'16 
(iOli 
1007«  Nov'20 
89     June'21 
83%         847g 
7912  Mar'21 
67%  6878 

0434  July'21 
68I4  69I4 
7OI4  71% 
88I2  89'2 
112  Jan'12 
July'21 
6412 
80 
Mar'20 
July'21 
July'21 
Feb' 21 
95I4  May'21 
.'iXl:;  54% 

Apr'21 
June'21 
MHy'21 
Apr'20 
r.iv'/i 


149 

"16 

9 

24 

2 


47 

4 

16 


46 


43 

94 


82I4 

8212 

82I4 

8712 

8734 

8734 

79 

78I4 

78I4 

8II2 

87l2 

86I4 

7312 


6212 
99I2 


88 

88I2 

88 

93% 

9212 

94 

84 

84U 

84I4 

8312 

93I2 

9312 

74 


101      101 


7978 

63 14 

76 

86 

86I2 

85 

84 


93 
80 
71 
86 


98 
"39 

40 

67 


50 

73I2 

75 

67I4 

68 

6712 

79 

83 

65 

7238 

77 

86I2 

73I2 

99 

721» 

91 

781* 


55 
79I4 
7714 
73 
73 
72 
84 
85 
72 
76I4 
84% 
88 
81 
103% 
78 
95 
79 


6638    73 


44 
44 


89 

79»4 

79% 

64% 

6434 

65 

66 

87% 


89 

8478 

79% 

70% 

67 

717, 

72 

93% 


68% 
61% 
73'4 


81% 
66% 

80 


BONOH 

Y.B-rOCK  KXOlIANaB 
Week  eiKlIng  July  ::.'. 


86I4 

85 

84 

95I4 

50% 

91 

79 

71 


( :anada  Sou  cons  gu  A  Sa...l0fl2  A  O 
Canadian  North  dob  a  I  78. .  1940  J  O 
■.;:,  viui'  I)  I  .1  I.  I.'  ■!  ..  I '.I  in  J  J 
Car  (Jllnoh  4  Ohio  Ist  30-yr  58.38  J  U 
Central  of  Ga  Ist  gold  0b...J)1946  K    A 

CoiiMol  gold  5s 1946  M  N 

10  yr  tump  siHiur  On  Juno. .  1929]    . 
Cliatt  Dlv  pur  money  g  4s- 1951  J    1) 
Mac  A  Nor  Dlv  iBt  g  5b..  1946  J     J 

Mill  (la  A  Atl  Dlv  58 1947  J     J 

Mobile  Dlv  iHt  K  5m 1946  J     J 

Cent  Itll  A  HoKlaoollg  6H-1937  M  N 

Gent  of  N  J  gen  gold  Oa 1987  J     J 

UeglHtorod /il987U    J 

Am  Dock  A  Imp  gu  6b 1921.1     J 

N  Y  A  Long  Hrgon  g4B-..194llM  S 

Chvsa  A  O  fund  A  Impt  6b. -.1929  J    J 

iHt  coiiBol  gold  6b 1939  M  N 


Prtci 

iriidau 
Julu  22 


9II4 

88 

84 

9634 

55% 

03 

86 

71 


litd  Atl 

85     Halo 

1(11%  Halo 

117     Hiilo 

7.'ii4  Halo 

8918 

HII2  Halo 
81)  %  Halo 

66      

7;,% 

77% 

HII4 

77I4     79 
95     Hiilft 

O.'ilj 

97%  100% 

78      

8038     81 
90        9OI4 


RoKlslored 


.1939  IVI  N 


General  gold  *^e 1992  IW   8 

Registered 1992  IW  H 

20-year  convertible  4)«(8-.1930F   A 
30-yoar  o<mv  secured  68...1940IA  O 

IJIg  Sandy  Ist  4b 1944  J    D 

Coal  River  Ry  let  gu  4b...1946|J    D 

Craig  Valley  1st  g  58 1940J     J 

Potts  Creek  Br  Ist  48 1946  J     J 

B  A  A  Dlv  l8t  eon  g  48. ..1989  J    J 

2d  oonsol  gold  48 1989  J    J 

Greenbrier  Ry  Ist  gu  g  4s.  1940  M  N 
Warm  Springs  V  1st  g  68. .1941  IW   S 

Ohio  A  Alton  llRref  g38 1949  A   O 

liaUwav  Ist  lien  3«e 1950 

Oblc  Bun  A  Q— 111  Dlv  3H8-1949 

Illinois  Dlv  4s 1949 

Nebraska  Extension  48---1927 

Registered 1927 

General  4b.. 1968 

Ohio  A  E  III  ref  A  Imp  4a  g..l956 
U  8  Mtg  A  Tr  Co  clB  of  dep 

Ist  consol  gold  68 ...1930  A   O 

General  consol  Ist  5s 1937  M  N 

V  S  Mtg  A  Tr  Co  otfa  of  dep 

Stamped 

Guar  Tr  Co  otfs  of  dep 

Chic  A  IndORy  Ist  68 1936  J 

Chicago  Great  West  1st  48...  1959  M 
Chlo  Ind  A  Loulsv— Ref  68. .1947  J 

Refunding  gold  68 1947  J 

Refunding  4a  Series  C 1946  J 

Ind  A  Loulsv  Ist  gu  48 1956  J 

Chlo  Ind  A  Sou  60-yr  48 1956  J 

Chic  L  8  A  East  1st  4HS...1969  J 
Ch  M  A  St  P  pen  g  48  ser  A.el989  J 

Registered el989  Q 

Gen'l  gold  3^8  Ser  B «1989  J 


7334  Halo 


Wstks 

Kani,!  or 
Last  Bats 


Low 

8.'. 
1 00 '4 
91,% 
71 
HI) 
HI 

86% 
68 
90 


H5I4 
101% 
97 1« 
75I4 
89 
82 
8734 
Juno'21 
May'18 


|i 


No: 

10 

152^ 

;)28 

5 

1 

It,, 

20 


Mane 
Stnes 
Jan.  1 

Lorn    ntth 

81%  88% 
1)1)7«  102% 
96%    07% 


J 
J 
J 
Wl  N 
IW  N 
M  S 
J     J 


75  Hale 
81%  Sale 
07     

70      

76i4 

*5938 

71  73 
63        65 

62% 

74I4 

42%  45 
33%  34 
73  Sale 
80  Hale 
8934  Sale 


77%  Sale 


28% 
90% 

873/1 
8734 


97%  June"  17 
83       Apr'21 

77  Juuo'21 
95  1)6 
94     May '2 1 

IOOI4  Juiio'21 

78  Apr'21 
HI  Julv'21 
110  110% 
78%  June'20 
73%  74 
86      Mar'17 

7 

8134 

Apr'21 

Jsn'21 

Jan'21 

June' 19 


72% 

8034 

67 

66 

73 

60 


70%  Juuo'21 


0:1 

69 

74% 

44 

33 

72% 

79% 

89% 

9078 

77 


22 


37 

27 


29% 

93I4 

89 

89% 

73 


General  4}^s  Series  C el989  J 

Gen  A  ref  Ser  A  4i^8 a:  014  A 

Gen  ref  conv  Ser  B  6b o2014  F 

Convertible  4H8 1932  J 

Permanent  48 1926  J 

25-year  debenture  48 1934  J 

Chic  A  L  Sup  Dlv  g  68 1921  J 

Chic  &  Mo  Rlv  Dlv  58 1926  J 

CM  APugetSd  Ist  gu  48..  1949  J 
Fargo  A  Sou  assum  g  68.. .1924  J 
Mllw  ANor  lstext4H8...1934  J 

Cons  extended  4H8 1934  J 

Wl8  A  Minn  Dlv  g  68 1921  J 

Ohio  A  N'west  Ex  4b...1886-'28  F 

Registered 1886-1926  F 

General  gold  3Hs 1987  M  N 

Registered 1)1987  Q  F 

General  48 1987  M  N 

Stamped  48 1987  M  N 

General  58  stamped ..1987  M  N 

Sinking  fund  68 1879-1929  A   O 

Registered 1879-1929  A   O 

Sinking  fund  58 1879-1929  A   O 

Registered 1879-1929  A  O 

Debenture  58 1921  A   O 

Registered 1921  A  O 

Sinking  fund  deb  68 1933  IW  N 

Registered 1933  IW  N 

10-year  secured  7s  g 1930  J  D 

15  yea    soiurfrt  6^3  g 1936  <W   S 

DesPlalnes  VaIl8tgu4M8.."47  IW  S 


50 

Sale 

93I4 

Sale 

78% 

... 

63 

66 

68 

73 

74% 

-  --- 

6534  Sale 

59I4  61 
73%  7478 
59%  Sale 
66'4  Sale 
65  Sale 
74%  Sale 
57%  Sale 


83%    91 
60       6334 

92      

75%    787, 
76%    80 


87       90 

82      

64%  Sale 


63 
Apr'21 
Apr'81 

44 
34 
73 
80 
8934 
Oof  1 9] 
77% 
28%  May'21 
27%  Jiily'21 
90%  Juno'21 
87     June'21 
87      July'21 
68%  May'21 


26 


68 

H.'iU 

8OI4 

H47g 

67% 


76 
95 14 
89 
91 
09 


83 

75% 

92is 

94 

99 

78 

79 

87 


83 
84 

100*4 

97% 
100 
78 
84% 
93% 


71%    77% 


71% 

79 

67 

66 

73 


78 
86 
67 
05 
73 


July'21' 

Mar' 17 1 
50 

93I4 

78%! 
Mar'20 
May'lO 
May'21 
June'21 

6584 
Fob' 16 

5933 

74% 

60 

06% 

65% 

75 

57% 
May'21 


(19  %     993, 


Frem  Elk  A  Mo  V  Ist  68. .1933 
Man  G  B  A  N  W  1st  3^8.1941 
Mllw  A  S  L  1st  gu  3 MS... 1941 
Mil  L  8  A  West  Imp  g  58—1929 
Ashland  Dlv  1st  g  68. ..1926 
Mich  Dlv  Ist  gold  68. ..1924 
Mil  Spar  A  N  W  let  gu  48.1947 
8t  L  Peo  A  N  W  Ist  gu  68.1948 

Ohic  R  I  A  P— fii/gen  48 1988 

Registered 1988 

Refunding  gold  4s 1934 

R  I  Ark  A  Louis  Ist  4>^8..]934 

Burl  C  R  A  N  lat  68 1934 

C  R  I  F  A  N  W  Ist  gu  68.. 1921 

Ch  OkIa  A  G  cona  68 1952 

Keok  A  Des  Moines  1st  58.1923 
St  Paul  A  K  C  Sh  L  l8t  4>iB.'41 

OhIc  St  P  M  A  O  cons  68 1930 

Cons  68  reduced  to  3H8--1930 

Debenture  6b 1930 

North  Wisconsin  1st  8s 1930 

Superior  Short  L  Ist  68  g.-el930 

Ohio  T  H  A  So  East  Ist  68..  1960 

Chic  A  West  Ind  gen  g  6s.. el 932 

Consol  60-year  48 1962 

15  year  sf7J^8.-. 1935 

cm  H  A  D  2d  gold  4H8 1937 

C  Find  A  Ft  W  l8t  gu  48  g.l923 
Day  A  Mich  Ist  cons  4^^8.1931 

Clev  CIn  Ch  A  St  L  gen  48..  1993 

20-year  deb  4Mb 1931 

General  6s  Series  B 1993 

Ref  A  Impt  68  Series  A 1929 

Cairo  Dlv  1st  gold  4s 1939 

CIn  W  A  M  Dlv  Ist  g  48.. .1991 

8t  L  Dlv  1st  coll  tr  g4B 1990 

Spr  A  Col  Dlv  let  g  4b 1940 

W  W  Val  Dlv  lat  g  4b 1940 


72        74 
73%    7438 

92% 

96     100 


87%    91% 


88       89% 


103%  Sale 

100     Sale 

74%  ... 


87 

32 

49% 

92 

78% 

68 

63 

70 

76 

65 

92% 

59% 

73% 

59 

05 

e4Vi 
74% 
57 

98 

89%  May'21 
59%  July'21 
102  Sept'lO 
76%  June'21 
84%  Jan'21 
9938  June'21 
8734  July'iil 
84%  Mar'21 
64%  64% 

68      Jan'21 

74  74% 

73%  73% 
92  July'21 
96%  July'21 
98%  Feb'21 
89%  Dec'20 
Feb'20 
Feb'21 
Mar'19 

90 
Nov'20 
104 
100% 
Oct' 16 


12 


70 

63 

69 

73% 

41 

30^8 

69% 

7734 

86% 


74 
67 
89 

7438 

46 

307i 

76% 

82% 

8934 


7434 

28 

27% 

00% 

82 

78 

60 

78 


82 

867t 

34 

05% 

90% 

00% 

70 

00% 


47%    64 
91.%    98 

70%    81% 


70       71% 
76       78 
63%    71% 


04% 

0038 

08 

89 

90% 
10238 

99I4 
101% 


A 
J 
J 
F 
M 
J 
M 
J 
J 
J 
A 
IW 
A 
A 

MN 
A  O 
F  A 
J  D 
J  D 
IW  S 
J  J 
M  S 
J  D 
QM 
J  J 
M  S 
J  J 
M  N 
J  J 
D 
J 
D 


99%  101%  100%  May'21 


65 

65     

91% 

98% 


75%    76 
87%    89% 
7034    71% 

64% 

6678  Sale 
66%  Sale 
83%  92 
98% 


70     Mar'21 


5734 

7188 

57% 

62 

6234 

70 

55% 

97% 

89% 

59% 


61 

7934 

86 

72% 

72 

78'4 

68'4 

98% 

91 

6884 


19 
75 


76% 

84% 

98% 

85% 

84% 

62l2 

68 

71% 

72% 

87% 

96% 

97 


81% 
84% 
0938 
89 

85 

69 

68 

78 

7734 

96 

99% 

98% 


99% 

'87% 


9938 


99%  104% 
96%  102 


100%  10284 
70       70 


65       68% 
6378    04 
100      100% 
80%  ... 
79%    83 


J 
J 

M  N 


O  I  St  L  A  C  lat  g  4b *1936.'i 

Registered *1936Q 

CIn  8  A  CI  cona  1st  g  68.. .1028  J 
O  C  C  A  I  gen  cons  g  6b... 1934  J 

Ind  B  A  W  1st  pref  4b 1940  A 

O  Ind  A  W  Ist  pref  68...dl938,Q 
Peoria  A  East  1st  cona  4b. .  1 940  A 

Income  4s. 1990. Apr 

OleveShort  L  l8tgu4H8 1961|A  O 

Colorado  A  Sou  1st  g  4s 1929  F   A 

Refund  A  Ext  4Hb. 1936  IW  N 

Ft  W  A  Den  C  Ist  g  6s 1921iJ    D 

Conn  A  Pas  Rlvs  Ist  g  4b. ..1948  A   O 
Cnho  Rn   iBt  r.iy-v-RT  Rp  B     10)57' 


64       75 
100%  101% 
50%    5934 
94     Sale 
73       78% 


81      

67  Sale 
73  70 
80%  87^ 
87%  Sale 
7934  73 
6234     6684 


65''4 

72 

"75" 


661: 


75 

761; 


85I4     90 

96% 

68% 

67% 

57  573b 
18%  22 
81%' Sale 
8 134  Hnlo 
7434  Sale 
99     Hale 


91  June'21 
99  Mar'21 
98%  June'21 
76%  July'21 
85%  June'21 
71  7I84 

67%  Feb'21 
66%  6678 
65%  66% 
86  June'21 
97%  Feb'19 
8684  June'21 
62%  June'21 
63%  6378 
100  lOOSg 

81%   JaD'21 

79  79 

118  Nov'18 
96     May'18 

68     May'21 

101%  Juno'21 

59%         60 

94  95' 

June'21 

Mar'17 

Jan'20 

67 
July'21 
June'21 

88 
June'21 
62%  July'21 
6C.34  6684 
77  June'21 
84  Nov'16 
75%  July'21 
82%  Sept'lO 
85%  July'21 
0884  May'21 
74      Nov'20 


75 
88 
81 

67 
7,. 
82 
87 
73 


119 
1 


91 

99 

98% 

74 

85% 

67 

67% 

64 

84 

85% 


03% 
09 

90% 

78% 

90 

73% 

67% 

69% 

6938 

86 


79%    82 
62%    73 
6II2    68% 
9784  102% 
81%    81% 
79        84 


(;<i     Riilo 


58% 

21 

81% 

80% 

7334 

99 


59 
July'21 
82 
8184 
7434 
99 


(Ml., 


H 
21 

22 


64       68 
101      101% 
63       62% 
93^8  100 
72'4    75 


6684 

72 
81 

8538 

73 

62% 

65% 

68 


72 

81 

83% 

91 

74% 

69 

71 

77 


76%    7678 


85% 
9884 


861% 
O884 


64 
18 
70 
77 
72 
93 


81(8 
28 

84% 
84 
76% 
99 


K07«     73 


.Noprl,BFrlday:lat«atbld«naMt«<l.  aDueJan.   iDue  April.   cDuoMay.     BDue  Jun«.  ftDue  July.    *DutAug.    .Dt^eOot     DDneNov.    .Due  D.c.    .ODil|i-n  Bale 
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BONOS 


«    ST. 
Wmk 


U«l  Liuit  A  Woautu — 


Ok. 


fric* 


iV6tk't 


11 


N  V   ; 

r.., 
Ir   t      ■  ■  


.1.1 


ill  «u  3  v,a2ij()0  J 

■    :<  I' 


Si 

(I*  N 

"r  I;-     A 

l^iJi^J  J 
l'J43  M  N| 
lu.).->  A  O; 
(utu  J 
1U4H  A  U 
lull  M  N 
ItiM  J 

iu;irt  J 

>  r 


liHa  70    I  rt/ia  J.ily'Jl 

U^^  U7       ^o'-t  luiie'jl 

'Jl't I  Uli^  Jiiuu  il 

.5u     :10.i'<   IfebOH 


■  .  .J  J 

IU4(I  J 

.  1  .(id  J 

1  MU  J 


I  Ha  A  o 
luuo  J 


.11*08  J 

.IJDl  M 

1U4IJ 


.  I«.i7 
.  l'J37 
.11*37 
1U41 
lUUI 
.  1U47 


1) 
l> 

•V 

A    O 
^    O 

J      I 

m  s 

M   S 

M  N' 
M  S 
A  O 
J  I) 
• 
J 
J 
J 
J 
A 
(} 
O 
O 
N 
J 
J 
J 
O 


J 

J 

F 

A 

A 

A 

M 

J 

J 

J 

A 

MN 

)      J 


1*1   k 
It 

BlU    ».l      i    JU.      :■>•     ,u     1.J 

Klu  (Ir  di.u  lot  gokl  iM 

BJu  (Ir  Weijt   I  II  ^nhl  4i9 
Mttiu    <k  >'<.ll  U'lal  -tit  A 
L>«1  A  MaMk  -  lot  lieu  *  it. 

Clolil  4a.    

Ua(  Klv  luu  Ter  Tuo  1^8 
DuJ  MltMnbe  <fc  Nur  tfuu  5a 
DuJ  A  Iron  UttUise  Idt  5<i.    . 
liuiblateruil  ... 

Dul  S<iU  r^ti.iro  A   ACi  g  6a    . 
ElKlu  Jxllni  t  i::>dt  lot  g  Aa 
lilrla  lac  I'AJUtitil  t^nM  7a  nxt 
N  V  A  Krio  lal  »tt  <  la. . 

Sra  ail  toiil  i^n. IUJ3 

•Jtd  ail  guld  5a 192U 

5th  eit  gold  4a 1U2H 

N  Y  I.  K  *  W  lat  7b  B.»t  ..liHirM 

Brie  Idt  Mu»  t  ha  urlur ll*t*ri  J 

ReglaturuU I  l*'ja|  J 

IK  otjuaul  uvu  lleo  g  4«.  .lUMfl 

KrKlataretl.    rjua 

fauu  cull  trual  gulU  ta..lU,'>l 

60  i  oat  cuu  V  4a  aor  A 1 1*53 

do  eterlea  H    1953 

Oeu  conv  4a  eterM  1) 1963 

Cblo  ifc  l!:rle  l«t  goUl  58 I9K2 

Clave  dt  MaboQ  Vallg  68.. 1 938 

Erie  A  Jersey  Idt  a  t  88 1955 

Oeueaeee  Klver  lata  I  rta 1957 

Loag  Duck  oonaol  s  na 1935 

Cual  A  RU  l9t  uurKuHa...l922 
Doi'k  .*  liulit  Ist  ext  5a    ...1943 
N  Y  A  Clruoo  1.  (su  g  5a    ...  I  ',148  M  N 
H  Y  9u3Q  A  W  l8treJ58...1937!J     J 

2dgold4ii8 1937|F    A 

Qeuerul  guld  6a 1940' P    A 

TonnluHl    lat    gold    6g..l943MN 

MIdof  N  J  Isteit  58 1940  A   O 

Wllk  A  Knat  Iatgug5a   . . .  194i  J   I) 
Bt  A  lud  lat  cuua  gu  K  68    ...1926  J     J 

ETAD8  A  T  U  lat  coua  As 1921 

Ist  general  gold  5a 1942 

Mt  Veruon  lat  gold  8a...  1923 

8ul  Co  Uranch  lat  g  5a 1930 

Florida  KCuiuit  Ist  4  ha 1959 

Fort  at  U  D  Co  lat  g  4i^8...i94i 
Ft  Worth  A  Rio  Or  Istg  48..  1928 

Oalv  lloua  A  Ilend  Ut  5a 1933 

Qr&nd  Trunk  of  Can  del*  79..194U 

Great  Nor  Ccn  78    ser  A 19iii 

lat  Are(4^8Serl«8  A 1961 

Registered. 1961 

at  Paul  M  A  Man  49 1933 

l8t  consol  g  88 1933 

Registered- 1933 

Reduced  to  gold  4^8...  1933 

Registered ..1933 

Mont  ext  Ist  gold  4b 1937 

Registered. 1937 

Pacific  ext  guar  48  f 1940 

B  Minn  Nor  DIv  lat  g  4e..l948 

Minn  Union  Ist  g  Be .1922 

Mont  C  Ist  gu  g  6e 1937 

Registered 1937 

Ist  guar  gold  5« 1937 

Will  A  8  F  Ist  gold  58.. .1938 

Green  Bay  A  W  Deb  ctfa  "A" 

Debenture  ctfs  "B" 

ODlf  A  S  I  1st  ret  A  t  g  68.. 61952 
Hooking  Va.  Ist  cons  g  4Ha..l999  J 

Registered 1999  J 

Col  A  H  V  Istestg  48 1948  A 

Col  ATol  I8text49- 1956  F 

Houston  Belt  *  Term  lat  59-1937  J 
nilnola  Centra!  Ist  gold  4a...  1051  J 

Registered .-1961  J 

l9t  gold  3H9 1951  J 

Registered 1951 'J 

EiUinded  Ist  gold  SH* 19511 A 

Registered- .  - 195i;a 


J 

O 
O 

o 
1) 
J 
J 
o 
o 
J 
J 
J 
J 
J 
J 
J 
J 

D 

J 
o 
J 

J 
J 

J 

D 

Feb 

Feb 

J     J 


l9t  gold  38  sterling 1951  M 

CoIIat<'ral  trust  gold  49 1952  M 

Registered 1952  A 

lat  refunding  49 1955  M  N 

Purchased  lines  3 H9 1952  J     J 

L  N  O  A  Texaa  gold  4s 1953  M  N 

Registered 1953  M  N 

16-year  secured  5^9 1934 

Cairo  Bridge  gold  49 1950 

LltchJIeld  DIv  lat  gold  38-.  1951 
Loulsv  DIv  4  Term  g  3>^s.l953 

Middle  DIv  reg  58 1921 

Omaha  DIv  1st  gold  38 1951 

Bt  Louis  DIv  A  Term  g  38. -1951 

Gold  3H8 1951 

Bprlngf  DIv  l9t  gSHB 1951 

Western  Unee  lat  g  48 1951 

Registered 1951 

Bellev  A  Car  1st  88 1923 

Carb  A  Shaw  lat  gold  48- . .  1932 
ChlcSt  LA  NO  gold  58.. -1961 

Registered ---195 1 

Gold  3H8- - 1951 

Joint  1st  ref  69  Series  A-1963 

Memph  DIv  Igt  g  4a 1951 

Registered 1 95 1 

St  Louis  Sou  1st  gu  g  48. -.1931 

Ind  III  A  Iowa  Ist  g  4s 1950 

lot  A  Great  Nor  lat  g  ext  7s.  .1922 
James  Ftank  A  Clear  1st  4s..  1959  J  n 
KanaasCity  Sou  Iatgold3a..l950  A  O 

Registered .1950  A  O 

RefAlmptSs Apr  1950  J     J 

Kansa")  City  Term  l8t  48 1960  J    J 

L\ke  KTleA  West  iBt  g68 1937  J    J 

2d  gold  58 1941  J     J 

North  Ohio  Ist  guar  g  68..  1945  A   O 
Ljh  Val  N  Y  latgu  g4Wa..    1940  J     J 

ReglBtered 1040  j     j 

Lehigh  Val  (Pa)  cone  g  4a...20<)3  IM  N 
ni>nnrHl  fions  4 Ha -.2003  M  N 


J 
D 
J 
J 
A 
A 
J 
J 
J 
A 
A 
D 
9 
D 
D 
D 
D 
D 
D 
S 
J  J 
M  N 


97>»  -. 


lu 
71 

67 1 J 

4< 

71 

10" 

U'> 

.)! 


aula 

.-'..lit. 

itata 
74>4 

J'J'i 
rtii'v 
bale 
78 


«7»4  July'ai 

7ii7»  ■/7».i 

t'k  83>4 

li'l  lOlli 

lU     July'Jl 


63 

67'3 

6> 

4114 


tti'a 

6H'i. 
89  la 

43 


7  7i3SrUa 


65 

81 1.1 

't" 


79 
'99 

"us' 

871; 


54>.| 
'43' 


Sale 
8alV 


7Jl2 

38  la 
3:'3 

76 
7834 

7; 

7.'. 

9/13 


77I2 

Sale 

3S 
S^kle 

V6'2 

76 12 


781$ 
705g 
50 

♦ISlg 
4  ,'» 

7:i'2 

71'2 

48 


77 

571; 

Sale" 

7j 

'50' 


87 '4 
53I1 
53I4 
72I2 
64 
63 
63I4 
100  ij 

\WH 
so  1.1 


Sole 
dale 

Sale 


SI 
100'4 


1011; 


8S11  — 


hOi.i 
781- 

"73'% 

98     . 
101 


Sale 
"86' 


29 '« 

64 '» 

50 

57 

60 

76i| 


72>«  June'21 

6114   Aur'll 

Deo'30 

65 
51 
May '21 
May'21 

77'2 
92>t  Juiiu'21 

8'j      Jiil>'-'l 

10512  Mai'Oa 

83  Feb  21 
t>6l2  Juue'21 
95  .\l.iy'21 
80  Jau'20 
May'2l 
Aiir'2l 
Nuv'16 
Aug' IB 
CAH 
Oot'20 
43 
June' 16 
May'21 

38l2 

3812 

42U 

76  " 

Jan'  1 7 

761- 

Mar'2i 

Juno'2l 


Na-  Lou  M(i/A 

66 14  70'i 

06  U'.'t 

01  O.tU 


(Ml*    9734 
^3     74i»    81 

2  I   78        8  1 
•J    100'4  lOHa 
---  I  681»     73"! 

«  "a'i"  "66" 

1^  \  66l|  72 

^"     8714  72 

193     4l)l3  46 '4 

37>2  48 

72"»  75 


91 
90 

91'4 
9812 
53 14 
681: 
4II2 
73 
73 
3Sl2 
3758 
4|U 
76 

106^8 
7612 
81 
97 


Jan  18 

Apr'2l 

.Jan' 18 

July'jl 
Apr'21 
4.">'« 
Jan'21 
NoVlO 
July'2l 
Jan'17 
Juiie'2l 
Apr'2l 
Apr'iil 
A  pi' 2 1 
7J'2  July'Jl 
66  Apr"21 
Muy'2l 
Mar'21 
103 

SOI  I 
June' 16 

84 
101  I2I 
8opt'20 

88I4  July'21 

12012  May'16 
SOI4  ^0l4 
80  Mar'21 
83      Mar'20' 

741-  Muy'.;i 


103 

78U 
85 
57 
40 

457s 

8II2 

73 

47 

2312 

99I2 

88 

(i9l2 

69I2 


65 

63 

IOOI4 
9S% 
791-> 
96  " 
81 

lOOU 
99 


4 

...I 


4j 


I;' 7 


671 
1160 

2' 


47'»  64 

57  57 

60  50 

74 1«  7714 

92ij  92I2 

87^8  91 


83        83 

86la     8913 
95       99I4 


01 

90 


9II4 
90 


51       5e3a 


39I4    45 


72ij  T.ih 

3514  4014 

34it  41 

37  4578 

75  8llj 

Vol 2  'as" 

80  81 

07  99 


78 


7Sii 


6578    61 
40       40 

4. -.7,    :,i) 

81'2     silo 

47"  '51' 


891i  993i 

88  88»4 

6'.>lj  71 

69 1 2  69 1 2 

71»8  7712 

60  66 

8 1^4  65 

62 14  61 

99'4  103 

9612  91134 

77  821" 


8U4    84 
99I2  102ij 


87       92 


79 
80 


88I2 

8838 
48 
6 
65 


9OI2 

'i6' 

69I2 


Mar'21 

Ju!y'21  . 

136U  May'OO' 

94I4    Juu2l'. 

Jan'2l'. 

Feb  2l{. 

6 
July'21 


99 
99 


90 

70 

6 

65 


.-I 


82I4 
80 


76  79I2 
99  9912 
9OI2  103 


90  9414 

90  90 

65  70 
57«      8 

65  69»4 


701s    721s 

701.S         701s 

1 

67l2 

7« 

7312  June'18 
73.2    Oot'18 

:i 

6738    70 

65       69 

671;         6,"i2 

^,>  67l2 

6758 

77       84 

77     June'21 



76 

84 

8312 

83I4  July'21 
92     8ept'17 
68     June"  21 

i 

8ll2 

84 

OS      

.... 

68 

7II2 

62I2 

84      Nov'16 
70^4    Dec'20 

"so"  Jury'09 

70             7II2 

70      



7112  Sale 

3 

671s 

74 

9533  8ept'19 

73=8         75I2 

-- 

75i->  Sale 

30 

7IS4 

77U 

6212 

6578  May'21 

; 

6578 

693, 

70     S:ile 

6S12          70 

19, 

6614 

7212 

68 

68      Deo'20 

8912          91 

907s  Sale 

44 

8534 

92U 

69;-s    72 

7314    Jan'21 



7314 

731, 

58      

58     June'21 



58 

5S1, 

61      

657&         G:>7s 

102     June'16 

60      .Iiilv'21 

1 

64l2 

68 

571s 

____ 

50 

605« 

5612 

5634  June'21 



5634 

.^Si- 

65        67I2 

64I4  June'21 



64I4 

611, 

58      

SO's  Nov'16 
70      Jiilv'21 

^ 

6838 

.... 

6914 

75 

92      Nov' 10 

94     May'21 

__ 

9234  ^.. 

--■.. 

94 

94 

70      

73      Mar'19 
863j  June'21 



8634 

911? 

kcis 

S8I2   Apr'21 



88i< 

881, 

62I4 

6,">i2  July'18 
7812          7934 

7034  Sale 

9| 

7818 

87 

07        74  ij 

71.18           71-18 
6.3      Nov' 17 
7778  .May'21 

2 

67 14 

73 

73      



75 

7778 

7J1.. 

esij  Jih-2l 



68I4 

761,, 

.S9      

9012  May'21 



88 18 

901? 

701s     "-1 

72      J  il»'21 

72 

7513 

57     Sale 

5t.l4         .)7 

78      Oofos: 

75            7'i 

74 

64 

57 14 

76     Sale 

57 

72 

77 

71i>S.ile 

705s         7II2 

fa 

69l8 

74 

SO        H17g 

80               SI  78 

7 

79 

83 

64I4    U5 

69     June'21 

---- 

64 

72 

52      

65      Aug' 19 
83      Jul.v'21 

S3l2     8378 

S3 

85 

7S      

80      Jul>'21 



SO 

SO 

60     Sale 

6S.3s         69 

11 

6712 

69 

7r>M      7f,l4 

7(ili            7>il| 

1 

721.. 

S4 

UONUS 

N.  Y.dlltCK  ti.KCUANUE 
Week  uiKllug  July  22 


\ 

0 

M 

s 

•■i 

J 

M 

% 

J 

11 

IVI 

\ 

.1 

J 

,1 

i 

Lett  V  rurui  Ry  latKug6a...l94rA   O 

Ueglaiered 1941  a   O 

l.eb  Val  Hit  10  yr  coll  8a..nl928 
Lob  Val  CuulCu  lat  gu  K  6a..l9J3  J     J 

Heglalarinl 1933  j     J 

lal  lui  ruaiiced  to  48 1933  j    j 

Leh  A  N  Y  lal  ijuar  g  48 1945  .\i  & 

Lung  laid  lat  ei.iia  aold  6a-./il931  (j    J 

lal  i»)iiMol  gold  4a /(IU31  ii    J 

Ueueral  ^uld  4a ...1038  J    |) 

Ferry  gold  4^«a 1922  m   !S 

Gold  4a I932lj    l) 

llMiriod  gold  48 1U49Im   ,-. 

Duljuulure  golil  68 1934  j    i) 

20  year  p  ui  dull  6a 1937, m  n 

Guar  ru(uu(lli.|(  gold  48 1949  M    -) 

Ueglatiifed..       1949  M    s 

N  V  II  A  M  It  lat  coil  g  6a.  1935 

NY    A  11  II  lal  gold  68 1927 

Nor  rill  II  lal  iido  g  gu  ba.ul932 

LoulttUna  A  Atk  lat  g  5a .1927 

Luulavlllu  A  Nuabv  gen  Sii...l930 

Gold  6b 1937 

Uuiriud   gold   48 1940 

Htis'laleri'd 1940 

("ollulerul  tiOMt  gold  68 1931  M  H 

10  year  duciired  78. 1930  iv|  .\ 

L  Clu  A  Lex  gold  4H8 1931   \|  N 

NOAM  Idt  gold  6a 1930  J     J 

2d  gold  6a 1 930  J     j 

Paduciih  A  Moiii  Ulv  48...  1948  F  A 
8t  Luula  DIv  2d  gold  38...  1980  VI  S 
Atl  Knoiv  A  llu  DIv  48. .-1965  m  N 

Atl  Knox  A  Nor  lat  g  6a 1946  1     o 

Ueiidur  Hdiie  lal  a  f  g  fl8...1931  M  s 
Kfutiieky  Cuiitral  gold  4a  1987  J  j 
Lei  A  ICaat  lat  50-yr  6a  gu.  1965  \  o 
L  A  N  A  M  A  M  l8tg  4Ha.l945  M  S 
L  A  N  South  M  Joint  48...  1952  J     J 

Keglatered A 1 952  Q    j 

N  Fla  A  H  lat  gu  g  68 1937  p   A 

N  A  C  lldHegeugu4V<a...l946  J  J 
Penaao  A  All  lat  gu  g  68...192I  F   A 

SAN  Ala  eons  gu  g  58 1936  F    A 

Den  cons  gu  60  yr  58 1963  a   O 

La  A  Ji)/  Hdge  Cogu  g  la 1945  ivi   .S 

Manila  UH— Sou  lines  48 1936  fVI  N 

Mex  Internal  Isi  ions  g  48. ..1977  vi  S 

Stumped  guaranteed 1977  \I  S 

Midland  I'erui— Ist  s  I  g  68..  1926  j    D 

Minn  St  Louis  lat  78 1927  J    1) 

lat  cousol  gold  5a 1934  \i  n 

let  A  refunding  gold  48 1949  /v»  ^ 

RelA  e.xt  50-yr  fiaSor  A-..1962  tj  F 
Dea  M  A  Ft  D  1st  gu  48...  1936  J  J 
Iowa  Central  lat  gold  68-.  1938  J    1) 

HolunUlug  gold  4a 1961  M   S 

M  St  P  AS  S  M  con  g  48  lut  gu'38  J     J 

lat  cons  68 1938 

1-.I  Ciiii.    I'.rii.  «  (  4^^       1941  M  N 

M  8  S  M  A  A  lat  g  4a  Int  gu'26  J  J 
Mlaslaslppl  Central  lat  58.. -1949  J  J 
Mo  Kan  A  Tex— lat  gold  48..  1990  J    D 

2d  gold  48 ^1990  F    A 

Trust  Co  ctfa  of  deposit 

lat  e.\t  gold  68 1944  M  N 

lat  A  refunding  48 2004  M  S 

lYuat  Co  certfs  of  depoalt ._ 

Geu  slaking  fund  4^8 1936  J     J 

Trust  Co  certfs  of  deposit 

8t  Ij>ul8  DIv  Ist  ref  48 2001 

6%  secured  notes  "ext" 1916 

Dall  A  Waco  lat  gu  g  6s. -.1940 
Kan  City  A  I'ac  Ist  g  4S-..1990 

Mo  K  A  K  lat  gu  g  5s 1942 

M  K  &  Oklu  Isi  guar  .58. ..1942 
M  K  A  Tof  T  Ist  gug  58.-1942 
Slier  8h  A  So  1st  gu  g  58-. .1942 
Texas  A  Okia  1st  gu  g  58.  .1943 
Missouri  Pacific  (roorg  Co) — 

Ist  A  reluudlDg  58  8<'r  A. .1966  F  A 
l8t  A  refunding  58  Ser  B.al923  F  A 
lat  A  refunding  6s  Ser  C..1926  F   Al 

Genoral    4fl 1976  M   S 

Missouri  Pac  40  year  48 1945 I 

3d  78  extended  at  4% 1938  M  N 

Cent  Br  U  P  Ist  g  4a 1948  J   D 

Pac  R  of  Mo  Ist  ext  8  4s.  ..1938  F   A 

2d  extended  gold  Ss 1938  J     J 

8t  L  Ir  M  A  S  gen  con  g  .5s.  1931  j  A  O 
Gen  con  stamp  gu  g  59.. 1931  A  O 

Untried  A  ref  gold  48 1929  J     J 

Registered.- 1929, J     J 

RIv  A  O  Dlv  1st  g  49 1933[IW  N 

Verdi  V  I  A  W  1st  p  .5s 19'26  IW  S 


Hrio* 

July  22 


Biii  Atk 

'.mil  Sale 


A  O 

M  N 

!■■  A 

A  0 

•A  .N 

.M  S 

J  D 

M  S 


Mob  A  Ohio  new  gold  68 1927  J 

1st  ext  gold  6s ftl927  Q 

General  gold  4b 1938  M 

Montgomery  DIv  l8t  g  58.1947  F 

St  Louis  DIv  58 1927  J 

St  L  A  Cairo  guar  g  4b 1931  J 

Nasbv  Chatt  ASt  List   58---1928  A 

Jasper  Branch  1st  g  69 1923  J 

Nat  Rys  of  Mex  pr  Hen  4HB-1957  J 

Guaranteed  general  4s 1977  A 

Nat  of  Mex  prior  Men  4WS...1926  J 

1st  consol  4s 1951  A 

NO  A  N'Elstref  Almpt4H8A  '52  J 

New  Orleans  Term  Ist  4s 1953  J 

N  O  Tex  A  Mexico  Ist  68 19'25  J 

Non-cum  Income  58  A 1935  .A 

N  Y  Cent  RR  conv  deb  6s---1935  M  N 

10-year  coll  tr  7a 193o!M  S 

Consol  4s  Series  A-.- 1998  F   A 

Ref  A  Impt  4Hb    "A" 2013  A   O 

New  York  Cent  A  Hud  River- 
Mortgage  3Hb 1997  J     J 

Registered.- 1997  J     J 

Debenture  gold  4b 1934  IW  N 

Registered-- 1934  M  N 

30-year  deb  48 - 1942  J    J 

Lake  Shore  Coll  g  3H8 1998  F   A 

Registered 1998  F    A 

Mich  Cent  coll  gold  3 We..  1098|F    A 

Registered 1998  F   A 

Battle  Cr  A  Stur  Ist  gu  38. 1989  J    D 
Beech  Creek  lat  gu  g  4b.  . .  1936  J     J 

Registered 19S6J     J 

2d  guar  gold  58 1936  J     J 

Beech  Cr  F.xt   lat  g  3HB.61951  A  O 

Cart  A  Ad  lal  gu  g  4a I9S|'J    D 

Gouv   A  Oswf  Ist  gu  g  58..19421J    D 
Kn  A  A  G  It   lat  gu  g  58-.19;(5|J     J 

Lake  Shore  gold  3 H9 1997  J    D 

Registered 1997  J    D 

Debenture  gold  48 1928  M  S 

38-year  gold  48. 1931  M  N 

Registered 1931  M  N 


97        97I2 
91ls     95 

'7"7"ii  '.'.'/. 
70        87 14 

88       

78        hOl2 
87        70 
93I2    9812 

68      . 

62        69I2 

70      

5713     59 
64       86 

'ih  '  "88  ' 

83I4 

7i)»4    80 
88^8    67 


89-'>8 
H2I2 

/yi2 
mn 
101 

9.SI2 

92 

72 

.'>I.18 
70^4 
8.S 
99I4 

;o 

Sli 

7.s3a 
(iOi; 


Sale 

'88  " 
IOII4 
Sale 

'9.SI4 

75 
.Sale 

72 

ItjOU 
70 12 

.Sal.! 
83 

.Sale 


8512    9212 

7712 

9934 

8'Jl8 

SI        h.,H 
66I2  Halo 
42''8 


9.,78 

69 

40l2 

:(;» 

4318 

O'.Hs 

3') 

7^34 

9il2 

79 

89 'S 

70 

(il 

:;534 

3.) 
25 
51 
*.5l 
37 
34 
18l2 
39 
62 
5114 
44 
61 
54 


69I2 
Sale 
■H 
4.) 

()9l2 
.Sale 

.Sale 


Sale 

.Sale 
37 '8 
47I2 

Sale 

Sale 
37 
25 
45 

"59  " 
0^34 
7II2 
59'2 


Wttlii 
Kaniie  or 
Latt  Salt 

Low        mun 

..OI4  '.HI 

113      Mar' 12 

'.(li'l  U.'ii 

91>s  Juuu'2l 

10,>        Oof  13 


70 

91 

82I4 

67 

9II4 

IJOI4 

6.1 

72 

59 

64 

9". 

87 

S3 

75.I4 

6iii'8 

991 2 

92.I4 

81 

78 

8518 
lOlia 

86 

98 
KlO 

71I4 

.'.034 

7 1) '8 

951, 
100 

70 

86 

80 

66I2 

95 

90 

85 

9938 

O414 

80  li 

6512 


70 

July'21 

June'21 

Juue'2l 

Feb  21 

Oct'06 

63 

May'21 

.9 

June' 2 1 

jau'll 

Jiily'21 

Apr'21 

.luly'21 

67 
Nov'20 
Junu'2l 
hJi; 
Fub'^i 
.Inly '2 1 
1047^ 
8iil 
98 
Feb'20 
Dee'2ll 
61 1. 
7078 
Nov  19 
May'21 
/O 

8(1 

duue'2l 

66I2 

Peb'06 

Jau'21 

Ju(ie'2  I 

Mity'2l 

Jau'2l 

Juue'2i 

60 12 


50 

77  78 
9134  Sale 
86     Sale 

53I4  S.llU 


62        O8I4 

56I4 

5734 

8U'2     82I2 
8!il2     S9I4 

70"78  S."le~ 
"00I2  .Sale" 


SI  Is 

9734 

57  Is 

7218 

71 

7.5 

90 

987* 


90 
99 
96 
60 
81 
83 
76 
93I2 


Mar' 10 
Nov'io 
July'2U 
Mar'2U 
Jiily'2l 
lOiu 
10 
43 
July'21 
39  U 
78^4 
June'21 
Dec' 20 
8  IK'S 
Juuu'21 
0 1 1.| 
357« 
35 
Jan-21 
;>1 
51 
37 
34 
June'2l 
41I4 
Juue'22 
May'    1 
Deo'20 
6UI2 
Oot'20 
May'21 
Oct'20 

Juue'2l 

9(34 

86 

53I2 

Ootl8 

July'21 

June' 19 

Juae'21| 

8018 

juir'i4 

7078 

Oct' 17 

6613 

8ept'2U 

9/»8 

Mar'2l 
July  21 
Dec'20 
Mar  21 
7312  June'21 
9214  92I4 
99  Julyi.1 
2138  June'21 
I8I2  .iiil.\'21 
30  Apr'21 
16i»  June  21 
6712  July'21 
63  July'21 
July'21 
5lil2 
9134 
IO1I2 
69 
77*8 


77 
76 
99 
96 

70 

3U'4 

40 

43 

70 

3,Sl2 

7834 

90 

85 

89 "« 

70:>8 

0,)ii 

31I2 

34 

30 

51 

51 

3> 

3J 

17 

4118 

60.„ 

67 

42 

6OI2 

6278 

32 

37 

77 

'Jl3l 

8> 
5234 
is 
67 
68 
77 
.SOls 
8S 
102 
70 
807s 
6512 
87 
97% 
90 
59 
71 
77 


|1 

"l\ 


16 


17 


3b 

I 


93 
10 1 

':w 

6 
16 
3i) 

"17 


Bat* 

Bi»c* 
Ja:  1 


10 

41 

276; 


Lute     Httk 

MU'i    9  1.'4 

'9513  '99I4 

91  la    U3»8 


70  7II2 

8513  91 

h2l4  83I4 

68  7  a 

01  Ul'l 

■(13"  'e'lii'i 

88  72 

57  ij  63li 

61  6934 

"si""  "87  ' 

83  83 

76''8  7634 

6312  *'>'■> 


90  931t 
78I4  841a 
78  78 
85  Is  0.i 
100  1047« 
S6  8912 
98      101  Is 

''J^'^  101114 
50 14    55 
69ij    73I2 


100     loo 
70       72 
83       87I4 
80       8 1^4 
64l2    7 1 34 


90  UO 
81  86 
09  93^4 

91  ei'4 

8l)li  83 

6414  88 


6718  72I2 

39  46 
3978  *8 

40  47 
68  76 
381-.  44 
76'8  84'J 
87  91 


8834 

7038 

56 

31I2 

34 

25 

49I2 

4812 

30>a 
33 

17 
37 
5II2 
57 


9l)l8 
7U3g 

6178 

42 

42 

30 

65 

64 

40 

4018 

17 

43 

63 

68 


60 


30       32 


751^8  80 

8638  »2li 

81  ■■'4  »7 

5034  56'-i 

'67'     "7534 


92 

I   90 
10034 
I    67 14 
761' 


.... 

5 

7518 
7914 
S3 

78 14 
7914 
9012 

35 

6634 

7312 

43 

643g 

7112 

7034 

09 14 


65I4  65^8 
6134  June'21 
76  77 

66I2  June'20 
7234  Juue'21 
61  62 

58      July '2 1 
62 
Juue'21 
Feb'aO 
Apr'21 


62 
57 
49 
8 1 '8 


6I2  Jiily'21 

104  "  May' 18 

59     June'21 

73     Juue'20 


64  V,        67 

633^4  July'ai 
S3ii  Sllj 
81  S2 

80  July '21 


1  ;  94 
90 

....  I  57 

.--  30 

....  I  77 

,--.'  72 

2  9II2 
....l|  98 
..-.'I  21 
....  1812 
....I!  30 

:  161s 

—  6634 

I  6134 

....  90 

5  53l» 

160  87 

59  98 

33  85 

26  71 


100 
90 
62 
30 
85 
77 
94I2 
99I4 
261} 
27 
30 
33 
7034 
6718 
9918 
6478 
9258 

IO312 
721, 
82 


31     62I2    695» 

...  !  6134    67l» 

16     71        80i» 


,..      72  76>« 

23     69>«  6413 

.  -     56  60 

2     69  68 

...  I  57  63 


81>»    81l» 
7612    76>2 


..     59       69l« 


4  64*4  :m 
. .      63^  67 

5  82  S6 
C!5     7S!\»  85 

>  SO  sa 


*  No  prioe  Friday:  latest  bid  and  aaked  tbla  week,    a  Due  Jan.    6  Due  Feb.    «  Due  June,    ft  Due  July.    •  Duo  Sept.    (Due  Oct.    •  Optlou  aikle. 
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BONOM 

Y.  STOCK  ICXCIIANOK 
Week  euUliiK  J»>y  -•i 


II 


.  19116 
.  H)22 


f'rlet 

irriaav 

Julll   Zi 


m  N 

F    A 


N  T  Cent  A  H  R  KH  <,Con)— 

MoU  A  Miil  iHl.  Ktl  K  4tl.      .1001  M  • 

Mabou  CI  iia  im  sh loaij    j 

MltiiilKiiu  (.VQt,ral6ll 1U31IM  H 

iiuk'ioioruil l»:u|y  M 

ia 1»4(1|J     J 

RBKlsiored lOJO  j    J 

J  I.<t  8  IdlKoldS^ia 1UI>1  M  S 

UtKoId3Ha lOfia  ivi  N 

2()-yeiir  dobenliiro  48 1020  A    O 

N  J  JunoHRuu'ir  lal  48...Hi;t(l  f    A 

N  Y  A  Harlem  «  3 'in 2(H)0  ivi  N 

N  Y  A  Northern  lal  K  6s. .  ll»l!3  \  O 
•J  \  fi   Pii   iHl   ..111.1  nil  K   la-l".l!l.;  A 

Pine  Creek  roK  Kuar  fla 1!)32|J 

H  W  4  OooD  lHtoxf.6B...Al»a2  A 

Rutlttiid  lat  eon  R  4(ia 104l| 

Ok*  LCImm  lat ku4«k.  1948 
Rui-Cunadii  iHt  KU  li  48 
it  Ijiwr  i  Adlr  lat  k  Sa.. 

2d  ij.ild  6a. 

Otlca  A  BIk  RIv  Ktl  K  4a.. 

Pitta  A  L  fc;rU  2d  «  Sa a  1928 

Pitta  MrK  A  V  iBtiril  6S..1932 

2d  ijuarftnteed  68 1934 

Woat  Shore  Ist  4g  guar 2361 

ReKl8t«red 2361  _    .. 

S  Y  C  Lluea  eq  tr  6b   .  -  192()-22iM  N 
Equip  trust4Via... 1920-1925  J    J 

N  Y  Cblo  A  8t  L  iBtd  4s 1937  A    O 

Registered 19371a  O 

Detieniure  48 1931[m  N 

17  Y  CotiDovt  let  gii  4H8  A..1953iF   A 
N  Y  N  H  4  Hartford— 

Non-ooDv  deben  4b 1947il«   3 

Non-oonv  deben  3^8 1»47|*1   S 

NoD^xjnv  debeu  3V48 1964  A  O 

N'on-conv  deben  4b 1955.1     J 

Non-couv  deben  48 1956  M  N 

Conv  debenture  3H8 1956  J    J 

CoDv  debenture  la 1948  j    j 

Cone  Ry  non-con V  4a 1930  F    A 

Non-coDV  deben  48 1955  J     J 

Non-oonv  deben  4b 1956  J     J 

Harlem  R-Pt  Cbea  lat  4S..1954  M  N 
B  A  N  Y  Air  Line  lat  48. ..1855  F  A 
Cent  New  Eai;  lat  gu  48. ..1961  J  J 
Houaatonlc  Ry  cona  g  58.. 1 937  M  N 

Naugatuck  RR  lat  48 1954  M  N 

N  Y  Prov  A  Boston  48 1942  A  O 

NY  Wche8ABlataerI4H9'46  J     J 

New  England  cona  5a 1915  J     J 

Consol    4a 1945  J     J 

Providence  Secur  deb  48 1957  M  N 

Provldeace  Terna  lat  4b. ..1956  IVI  3 

W  A  Con  East  l3t4H8 1943  J     J 

R  Y  O  A  W  ref  lat  g  4b fll992  M  3 

Registered  $5,000  only..-(;19y2  M  3 

General48 1955  J    D 

Norfolk  Sou  Ist  A  rel  A  .58. ..1961  F    A 

Norfolk  A  Sou  lat  gold  68 1941  M  N 

Norl  A  Weat  geu  gold  ns 1931 

Improvement  A  ext  g  6b 1934 

New  River  Ist  gold  6e 1932 

N  A  W  Ry  l8t  cona  S  48. ..1996 

Registered 1996 

DIv'l  lat  lien  A  gen  g  4s.  11 44 

10-25-year  conv  4s 1932 

10-20-year  conv  4b 1932 

10-25-year  conv  4)48.. .1938 

10-year  conv  68. 1929 

Pocah  C  A  C  Joint  49...  1941 

C  C  A  T  Ist  guar  gold  68. .1922 

Bcio  V  A  N  E  let  gug  4b. .198,9 

Rorthem   Pacific   prior   lien   ral  - 

way  A  land  grant  g  4b 1997 

Registered  -.. 1997 

General  Hen  gold  38 a2047 

Registered a2047 

Ref  <t  Impt  Us  serf) 2047 

Ref  A  lmp4H8  8er  A 2047 

Bt  Paul-Duluth  Dlv  g  4s..  1996 

N  P-Gt  Nor  Joint  5Ha 1936 

8t  P  A  N  P  een  gold  69 1923 

Registered    certificates..  1923 
et  Paul  A  Duluth  let  5s. ..1931 

Ist  consol  gold  48-. 1968 

Wash  Cent  l8t  gold  48 1948 

Nor  Pac  Term  Co  let  g  6a...  1933 

Oregon-Wash  lat  A  ref  48 1981 

Pfcolflo  Coast  Co  lat  g  68 1946 

Paducah  A  Ills  lat  a  f  4>^8...1955 

Pennsylvania  RR  lat  g  4b 1923 

Conwjl  gold  4s 1943 

Consol  gold  48 1948 

Consol   4Ha ...1960 

General  4H8 1966 

General    5a. 1968 

10-year  secured  7b 1930 

16-year  secured  6Ha 1936 

Alleg  Val  gen  guar  g  48 1942 

D  R  RR  A  B'ge  1st  gu  4a  g.  1936 
Pennsylv  Co  gu  lat  g  4M8...1921 

Registered e 1921 

Guar  3H8  coll  trust  r^^g  A. 1937 
Guar  3  He  coll  trust  3  r  B.1941 

Guar  3Hs  trust  cif»  C 1942 

Guar  3Vi8  trust  ctfs  D 1944 

Guar  15-25-year  go,d  48. ..1931 
tO-year  guar  Is  ctfs  8er  E..1952 

ClnbebANorgu    4s  g 1942 

Ci  A  Mar  Ist  gu  g4H8 1935 

CI  A  P  gen  gu  4H8  Ser  A. .1942 

Series  B 1942 

Int  reduced  to  3HS-.-1942 

Series  C  3H» 1948 

Series  D  SHa 1950 

Krle  A  PlttB  gu  g  3Hb  B...1940 

Series  C 1940 

Or  R  A  I  ex  Ist  gu  g  4^8.. 1911 

Ohio  Connect  Ist  gu  4s 1943 

Pitts  y  A  Ash  Ist  cons  6fl..l927|M  N 
Tol  W  V  A  O  gu  4Hs  A...193I  J     J 

8erle«  B  4)^8 1933  » 

Series  C  4« 19421m 

P  C  C  A  Ht  I-gu  4H»  A...I940  A 

Series  B  guar 1942|A 

Series  C  guar 1942iM 

Series  li  4h  guar 1945  M 

Series  K  3  H»  guar  gold. .  I94W  F 

Series  F  guar  4«  gold 1953  I 

Serteo  O  4«  guar I967|.M 

Series  I  ens  guar  4^8  .Mm3,F 
General  r,n  Herl'-s  A  . . 
f;  Ht  I,  A  f  Ist  cons  K  58. 
Pblla  Halt  A  W  lit  e  4«. 
B'/dui  Hay  A  S/jU  Ist  «  tin 
V  ti  i  HH.«i  Can  gen  4a. 


A»k 


Bid 

72i2  ... 

h;,''4  . . . 

8(1       


o 
o 
o 

J 

D 
S 

s 
s 

D 

J 
M  N 


Q 
Q 
Q 
Q 
J 
I 
J 
J 
F 

Q 
Q 
J 
Q 
J 
J 
J 
J 

IVl  N 
M  N 
IVI  N 
F    A 


IVI 

N 

M 

N 

M  N 

J 

J 

A 

O 

A 

O 

M 

N 

F 

A 

J 

J 

J 

J 

J 

J 

.M 

S 

.1970  J 

1932  A 


.1943  M  N 
.I924|j  J 
.ie44,M   S 


7018  .. 


ar,    

69  Id 

7il",s  3iil(^ 

701., 

(l.SU 

91  li     91 

CiSi.. 

9.11.1 

9834 

06      

50      

55      

■,0      

90 

Qfiij 

8312 

9.SU 

94      

71 
69"i 


72 
71 


79'i8    791: 

78 

711.1  Siilc 
73        79 

42I4 

37I2 

36        40 
40li     1112 
41        41%: 
36        37-t8 
60     Sale 


Week'$ 
Rauor  or 
Lam  Sale 


u 


No 


Low  Hlofi 
09  Dee"20 
03U  May'20 

IIOI1  Jiine'2l| 
9812  Nov' 1 8 
82  Nov' 19 
71 14  H<n)f2(l 
06>s  Mar'20 
(i/l2  .liliio'21i 
Tli'd  iIV'k] 

VOU  Aor'2l| 
US     Jurio'21 

iii;i«  .iuiui'2i 
ns  .iiiiio'2tl 
113     May' 16 

.liily'.'l 

Nov'20 

.liih  '21 

Feb'2l 

Apr'2l! 

Nov'16, 

Jan'21l 
Muy'^il 

Jaii'09 

9514  Juuo'20, 

70  Is         7134'      ^7' 

l>',)is  .Iiilv'21| 

99I2    Feb'19 

6712  June'20 
79  7'.1 

Nov'17 

;  1  '.I 

Jul.v'21 


9SI4 
7II2 
00 
50 
76 
103 
93 
90 

i:i0i» 


85 
71 '4 
7-1 


6438 

f.2      

43        50 

701s 

57I2 

(i0i2 

35     Sale 

67      

56  64 
26  32 
GSlj 

'STU,  '5SI2 
58 

46  59 
41        42I2 

705s 

IOII4 

ioo'i  102 ' 

s7o'4  Sale 

76      

7718 

80>8 

90      

ro 
102 
74 
98I4 
7114  -- 


35 
37 

41 

10 

37 

5934 

50 

60 

49 


87 

83 
35 


Apr'21 
Ai)r'21 
June'21 
11 

■1138 
37 12 
60 
Oct' 17 

July'i8| 

oct'19 

0314  June'2ll 

6412  Nov'20; 

44^8  June'21, 

701s  .Iulv'2l| ; 

July'U 

Aug' 13 

36I4 


/tUtltf* 
Mnr.e 
Jnn    I 


Lou 


90 


High 


63 
74 

roia 

6S 

92l» 

08 


71 

70*N 

701; 

7(1 

92Ih 

73 


97I4    9.SI2 


551s 

50 

7U 


60 
76 


93 

84 1« 


67^8 
66 


93 

90 


7U2 
73 


777«    82 


7()-% 
7II2 

37 

35 

35I2 

38^4 

391t 

35 

58 


74I2 

7S34 

40 

4OI2 

45 

50 

49I2 

45 

727, 


63I4     (19 


70 

27 
8S38 
7412 
57I2 


Sale 

77'2 


7634  Sale 

7118 

54I2  Sale 
50        53 

100     Sale 
75I2    79 

8BI2 

9:-78  aale 

lOOU  Sale 


gii'  Sale 

72     

62       67 

IO312 

71  Sale 
6512  70 
70       hi 

9458 

80      

79  Sale 
85I2  Sale 
7034  Sale 
8.^12  «r>'2 
1 0 '>  Sale 
s99%  Sale 

78ii 

79^ 


8ept'17 
June'21 
Feb' 18 
Dec' 19 
5S1 
6912  Nov'26 
59  May'21 
41  41I2 

7311  June'21 
9234  jaiy'2l 
122  Nov' 16 
9712  June'21 
75%  7()3., 

74       Oct'20 
SO  80 

SO's  Juh'21 
9234    Apr'21 


90 

101^8 

74'8 
9812 
74I2 

75>4 


Apr-21 
10 

7.' 

Jan'iO 
7412 


7634 
7412  July'21 


51 
54 14 

9Sl2 

75I4 

88 

98 '4 
IOOI4 
100 

91I2 


c4i2 
Fet)-21 
100 
7512 
Apr'2! 
100 
IOOI4 
May'21 
9II2 
7514  May'21 

37I2    Dec' 16 

105I2  June'21 
70  71 

6-3  Julv'21 
76i2  Jan'21 
9414  May'21 


'"38! 


37 


88 


39 14 

63 

7018 

7018 

33I2 

43 

27 

30 





56 

65 

49I2 

59 

39 

547, 

73 

731? 

9234 

104^8 

97I2 

\aiH 

7378 

80 

74 

SO 

76 

801s 

9234 

98 

90 

no 

99 

1051? 

7034 

80 

74I2 

77 

73 

79 

74I2 

74i" 

5234 

5634 

5414 

5414 

9638  100 

73 

811? 

88 

88 

9018 

100 

98-'^  lOOU 

99U 

100 

91'2 

911:; 

75I4 

75I4 

81 
79 
85I2 
7.V34 
84 12 
IO234 
97'Tg 
80 
83 


7338 

*69"r2 
79 


69 
67^8 
64 12 
07 
7838 

7OI2 

6M4 

8OI4 

84)2    96 
8»l2    90 

69      

68I2 

68I2 

73      

7OI3 

7812 

67        80 

8SI4 

81      

81      


81 
8OI4 
8534 
7678 
8512 
103 
99I4 
May'21 

Feb'20, 

9934  June'21  --- 
99I4  May'21|--- 
69ig  Mar'20 --- 


31 


3 
20 
1 
88 
38 
59 
037 


83l8 

82l2 

82'2 

fO 

79 

80 

80 

80 

81 

921 2 

80      

84      

82'8 


8638 


82 
96 


67 

69 
70 

77 
72 
80 
8OI4 
l8878 
04 
9OI4 
9018 
67 
76 


Dec'20 

May'21 

Apr'21 

Jiily'2l 

Jun(''21 

Feb'20 

Apr'21 

Feb-21 

Dec' 16 

Feb' 12 

Dec' 12 

Jiiii'21|-- 

Apr'20,— 

79I4  Mayl9 

79  .|iil-.';l| 

80  Sept'20| 
93      Mar' 10, 

K 1  s.t     I 

Dec'20 


88i»  8ept'17 


s:ii 

86 

84l2 

82 

75I2 

82I4 

80 


s3is 
May'21l"- 
Dec'20  -  — 
Mtty'21  --- 
Feb  21  -— 
Apr'20|"- 
May'2l!--- 
72i«  June"201  — - 
81 14  .liilv'.n 
9512  Miiy'2l 
80  Mar'21 
02  Jan'03 
'.1  'i  Junc'21  -- 


10  H2 

67l2 

65 

7612 

93^5 

81 

7634 

83 

7438 

81 
100 

94"2 

80 


IO6I2 
741!. 
70 
76ii 
9514 
84 
85I4 
9212 
82»8 
02 
IO5I2 
IOOI4 
8II2 


9858 
99 


9978 
9914 


68 
67 

76S8 
6934 


69 
70 

837, 
7278 


801 4 

8878 


8014 

8878 


67 


7SI4 


84 


67 

"82" 
'8*4" 


82I2 
86 

'82" 
75I2 


8.':b8 

86 

'si" 

76l2 


80        81 


79 

95I2 

80 


87 

9.5*8 

80 


80'2    80 12 


ttONON 

N.  y    STOCK  ICXCIIANOK 

VVHiik    iiiKlliig    .ril'/22 


I'uuria  A  Pukin  Un  Ist  Oig... 1921  Q  I' 

2d  gold  4^'is ftl92l'MN 

Peru  Mnrijuntte  Ist  Hor  A  6«.195fl  J  J 

Ist  MerliiM  H  4s .  1956  J  J 

I'lilllDliliie  lly  lHt30'yr  ■r4s.l937J  J 

I'lttH  rtli  A  I,  i:  Ut  g  5s 1940  A  O 

IhI  (iiiMHiil  gold  5h —  .  . 1943  J  J 

Roailing  Co  geu  gold  4a. .  . .  .1997  J  J 

KiiglHi.ernd 1 997  J  J 

Jorrtey  Cdiiiral  coll  g  4h 1 951  j  A  O 

Atlaiitlii  City  guar  48  g 1951 !  J  J 

Ht  .Ion  A  (Iruiid  IhI  Ist  U  48...  1947. J  J 

Ht  l,oulH  A  Han  Fran  (reorg  Oo) — 

I'rlor  linn  Hnr  A  U 1950'j  J 

Trior  lien  Her  M  5h 1950  J  J 

ITIor  lien  .Ser  C  6s 1 928. 1  J 

Cum  «(l)iiHt  Hor  A  6s /)I955,A  O 

In'iome  Horles  A  Os AI960  Oct 

St  Louis  A  Han  Fran  gen  6H..193rj  J 

OeMoml  gold  5s 19311.1  J 

St  I,  A  H  F  UHoouHg  48...  1996  J  J 

Houthw  Olv  lat  g  5s 1947|A  O 

K  C  Fl  HAM  cons  g  6s. .    1928  IVI  N 

K  C  Ft  S  A  M  Hy  ref  g  18. .  1936  A  O 

KC  A  M  R  A  B  l8tgu5s..l92»I.K  O 

St  I'S  W  latg  48  bond  ctfs...  1989  M  N 


2d  g  4b  Income  bond  ctf8.pl989  J 
(Jonsol  gold  4rt 1932|J 


Prm 
F'idav 

Ju  V  22 


WMlft 

Hanue  or 
Lnil  Halt 


tli 


1      itamtt 
\      Hinci 


BM 


Aik  Low 

9134 


1st  terminal  A  unifying  5a.  1952  J 
(Jray'8  Pt  Tor  Ist  gu  g  .5s..  1947  J 

S  A  A  A  Pass  Istgu  g  4s 194J  J 

Seaboard  Air  Une  g  48 1950  A 

Gold  48  stamped 19.50  A 

Adjustment  58 ol949  F 

Refunding   4a.. 1959  A 

lat  A  cona  6s  Series  A 1945  Nt 

Atl  A  Blrm  SO-yr  l8t  g  4b.«1933  M  S 

Caro  Cent  1st  con  g  48 1949  I     J 

Fla  Cent  A  Pen  lat  ext  68..  1923  I     J 
lat  land  grant  ext  g  5s. .1930  I    J 

Conaol  gold  5s. 1943  f    J 

Ga  A  Ala  Ry  Ist  con  58... 01945  J      J 
Qa  Car  A  No  Istgu  g  58...  1929  J     J 

Seaboard  A  Roan  Ist  5s 192S|J     J 

Southern  Pacific  Co — 

Gold  48  (Cent  Pac  coll)...*1949|j    D 

Registered *1949  .1    O 

20-year  conv  48 ffl929  M  3 

20-year  conv  5s 1934  J    D 

Cent  Pac  lat  ref  gu  g  48. ..1949  F    A 

Registered 1949  K    A 

Mort  guar  gold  3H9...*1929  J    D 

Through  St  L  1st  ga  4a..  1954' A   O 

G  HAS  A  MA  P  l3t58...1931ilVI  N 

2d  exten  5b  guar ..1931!j     J 

Gila  V  G  A  N  Ist  gu  g  5s..  1924  IW  N 

Hous  E  A  W  T  Ist  g  5a 1933  IVI  N 

l8t  guar  5a  red... 1933  IW  N 

H  A  TC  lat  g  58lnt  gu 1937|J     J 

Waco  A  N  W  dlv  lat  g  68..  1930  M  N 

A  AN  Wist  gug  08 1941jJ     J 

Louisiana  West  lat  68 192l|j     J 

No  of  Cal  guar  g  5s 1938!A   O 

Ore  A  Gal  1st  guar  g  5s 1927lj     J 

80  Pac  of  Cal— Gu  g  5s 1937 1 M  N 

80  Pac  Coast  1st  gu  48  g... 1937  J     J 

Tex  A  N  O  con  gold  6s 1943  J     J 

80  Pac  RR  Ist  rel  4s 1955  J     J 

San  Fran  TermI  lat  4fl 1950  A  O 

Southern — lat  cona  g  5a 1994'J    J 

Registered ...1994'J     J 

Develop  A  gen  48  Ser  A 1956  A  O 

Mob  A  Ohio  coll  tr  g  48.. .1938  M  S 

Mem  Dlv  lat  g  4)^8-58 1996ij     J 

St  Loula  dlv  lat  g  48- 1951!J     J 

Ala  Gt  Sou  Ist  cons  A  &S..1943  J    O 
AtlACbarl  A  L  let  A  4H8.1944  J     J 

1st  30-year  58  Ser  B 1944  J     J 

Atl  A  Danv  lat  g  4s 1948'j     J 

2d   4a  1948  J     J I 

Atl  A  Yad  Istg'guar  4a"Il949  A  O 

E  T  Va  A  Ga  Dlv  g  6b 1930iJ     J| 

Cons  1st  gold  68 19561 M  N 

E  Teun  reorg  Hen  g  68 1938  M   s! 

Ga  Midland  Ist  3s-_ 1946  A  O 

Ga  Pac  Ry  Ist  g  68 ..1922'J     J 

Knoxv  A  Ohio  Ist  g  6s 1925  J     J 

Mob  A  BIr  prior  lien  g  58.. 1 945  J     J 

Mortgage  gold  48 19 15 1 J     J 

Rich  A  Dan  deb  68  8tmpd.l927|A   O 

Rich  A  Meek  Ist  g  5s 1948] M  N 

So  Car  &  Ga  1st  extd  5Hs.l929iM  N 

Virginia  Mid  Ser  E  68 1926:iVli   S 

Series  F  58 1926  IVI   S 

General  6s... 1936  M  N 

Va  A  So'w'n  Ist  gu  58 2003' J    J 

Ist  cons  50-year  5s 1958  A  O 

W  O  A  W  let  ry  gu  4s 1924  F    A 

Spokane  Internal  Ist  «  6a 1955  1     J 

Term  ABSn  of  St  L  lat  g  4Hs.l939iA   O 

lat  cona  gold  58 1894-1944:f    A 

Gen  refund  a  f  g  48 1953' J    .1 

St  L  M  Bridge  Ter  gu  g  5a.  1930  A    O 

Texas  A  Pac  Ist  gold  6s 2000  J    D 

2ud  gold  Income  58 ;2000  .Mar 

La  Dlv  B  L  let  g  58 I93l|J     J 

W  MIn  W  A  N  W  latgu58.1930  F    A 
Tol  A  Ohio  Cent  lat  gu  5s...I935iJ     J 

Weatern  Dlv  iBt  g  u8 19.36  A   O 

General  gold  68 1935  J    D 

Kan  A  M  Istgu  g  48 1990  A  O 

2d  20-year  6s ..1927  J     J 

Tol  P  A  W  1st  gold  48 1917|J     J 

Tol  3t  L  A  W  pr  lien  g  3^8.1925  J     J 

50-year  gold  4s 19501*  O 

Coll  trust  48  g  Ser  A 1917  F    A 

TruBt  CO  ctfs  of  deposit | 

Tor  Ham  A  Buff  Ist  g  4s...tl946  J    O 

Ulster  A  Del  Ist  cons  g  68 1928  J    D 

lat  refunding  g  4a,.. 1962  A    O 

Union  Pacific  Ist  g  48 1947  J     J 

Registered ^ 1947|j     J 

20-year  conv  4b 1927  J     J 

1st  A  refunding  48 o2008  .M  3 

10-year  perm  secured  88. .1928  J     J 
Ore  RR  A  Nav  con  g  4fl...l948  J    D 

Ore  Short  Line  1st  R  es 1922  F   A 

Ist  consol  g  6a 1946  J     J 

Guar  refund  48   1929  J    O 

Utah  A  Nor  gold  .58 19'2«  J     J 

Ist  extended  48. I933IJ     J 

Vandallii  cons  g  4b  Ser  A 1956:  F    A 

Consols  4s  Series  B 1957  M  N 

Ver«  Cms  A  P  Ist  gu  4M8...1934  J     J 

Virginian  1st  5s  series  A 1962  IW  N 

Wabash  Ist  gold  58 1939  M  N 

2d  gold  58 1939  F    A 

Debenture  series  B  6s 1939  J     J 

Ist  Hen  60  yr  e  term  4b  1964  J     .1 


80  >8  Hale 
02S4    (15 

8SI4 

8II4 

74i2Salo 


75I2 


76ie 
(i  fij 


OqI'20 
80  ■«  B«Dt'30 
hOl2  hOlz 

03  June'2l 
39  39    I 

90  June' 2 1 
97I4  D«e'17 
7314  74 12 

77  Dec'20 
70I4  Jiily'2l, 


No    Low     Bifk 


I  I  77ls  85lt 

.-.'  63  70 

1  ;i5l2  42 

...'I  8I«4  91 

'i'lfilU  "83  ' 
'"   "fij'  *87' 


59     Juau'21 


6 1 34  Bals 
73  Hale 
hSis  Halo 
(iil-'U  Hale 
5r<8  Sal« 
9434     95 

hOti 

07a4 1 

753, 1 

9368     9512 
cUsHalo  I 
81        82 
00  Is     67 14 
53        .59 
04     8.ile 
(iO'2  Hiilp 

6318 

U2-I8  Sale 
.-,114     61% 


60 1 2 

7278 

8734 

66 

.531 2 

94 


51 

52->! 

2534  Sale  1 

3!'i8 

.39781 

49 14 

Sale 

5878 

90->s 

95 

78 

85'^ 

73 

7l78! 

77 

83 

86I4 

sOOSi  Sale 

fi(:i2 

70 

79 

Sale 

89 

-  _  -- 

72-"8 

Sale 

■7s"i4 

79 

(i9 

70>2 

88 

8934 

76 

92 

9018 

92 

83% 



8334 



8534 

88 

85 

89I4 
8979 

93 

91I2 

8934 


76 

50 

8Sls 

56 

S3 

897s 

8438 

85I2    88 

80     

61      Sale 

865s 

fiS78     76 

83      

8.338 

671s    09 

S2I4 

8358 

46 

66 

60 

82I2 

7SU 


fl.) 
66I2 

83 

'72" 
44I2 


71 

71 
84 

83 

'(^9l2 
85 
32 
75 
47 


I5I8 

18 

85 
79 


65 

70 
55 

82 


Sale 

82 
841s  Sale 
7,514  Sale 

100  Sale 
76  771 2 
99I2  S:Uo 
S8'2  90 
82  Sale 
91  95 
7i«4     8412 

7II2 

7II2 

28 

"83  Sale 
85I4  Sale 
74 14  Sale 

SO 

55I2    703i 


0l»4 

H8I«' 
67  U 
54 1 2 
Jiily'21 


00       64 


149     68  e3>i 

113!  70I4  70 

68     81'i)  90 

101  I  Oia^  687i 


243 


87l2  Mav'2  1 
67  Oot*20 
77  Jm'21 
9 1 '4  Jiily'2r 
(13  6412 

82      Jiily'2r 
.July '21 
June'21 
04     i 
'i7>2 
Jan' 13 
02i2 


o»; 


62 

6  434 

9Si2 

623,1 

5fi38 

51 

25I4 

3Sl2 

47 12 

62 


5C% 
51 
■26 
39 
49'4 
Juae'2l 


10 


25 

28' 

I 

'■7I 
23 

7 
72' 

2 
03 


89 



7958 

86 

7fi5s 

8312 

7.-;  3s 

.Sale 

711- 

Sale 

83I4 

Sale 

5618 

Sale 

5938  Sale   1 

8212 

67 

69 14 

771s 

8334 

7(11.1 

81 

Sfi 

8-  3s 

66 

Sale 

423j 

631? 

__ 

87 

89I2 

85 

88 

77 

Sfi 

5OI4 

57 

9.^1■. 

Sale 

931.! 

96 

7458 

70    ■ 

82I4 

8412 

.5(;i8 

50-% 

KOI2 

71 

82 


6312  May'21 
9412  Mar'2l! 
8912  Al)r'2l 
73I2  July'21 
73  73 

825g  Mar'21 
92      Nov'25 

0934  71 

6SI2  July'21 
781s  79lg 
88  89    I 

71  72^4 

8712  Sept'iol 

7-tl2  7.si2i 

(,934  July'21 
SSI4  July'Jll 
87  May'2l; 
90       Feb  211 

83  July'il" 

86  Mar-21 
8038  June'2 
94      Mar' 19 

84  Jan'2l 
9538  8ept'20 
9012  Feb'21 
89I2  897s 
94  June'21 
8058  Aug'20 

85  July' 19 
75I2 
711; 
S3I4 

Ocf20 
5fil2 
5938 

8012 

Mar'21 

May'2I 
77I4  June'21 
Sfi  86 

66  66 

8II2  Mar'16 
6712   Feb  21 
S734  JuJy'2 
S5  85 

8?  Fel.'21 
50  May'21 
0Sl2  9812 

981 2  Jan'21 
8OI2  May'20 

65  Aug'19 
89     May'2l' 

Apr*21 
June'21 
Dec'20 
Jan'21 
July'21 
July'2) 

61 
Mar'21 
6S78  June'21 
85       Jan'21 

87  June'21 
G7l8  Julv'21 
81  July'20 
83^18  S3>i 
60      Mar'21 

66  Apr'2 1 
lOfiio  Nov'Ot 

S2''>  82'" 

75  "  Feb' 21 
6512  Jan'21 
71  Apr'21 
SO34  May'21 
36  Feb'19 
7412  75 
40  48 

15I4  June'21 
15  Nov'20 
0314  June'21 
7512  June'21 
2     May '2 1 

82 
July'21 

84>2 


44^    5*1: 

03U    U8 
87       8g>4 


77 

92»4 

62 

78 

fl27g 

65 

OOI4 

62 

m"" 

.5638 

60 

25 

36 

45 

597, 

6312 

94I2 

8912 

7312 

73 

35»4 


77 
96 

68I2 

8234 

69 

68 

6514 

69  »4 

63»4 
•■>» 
67 

'J 
43 
55 
65U 
6312 
9612 
8'Jl2 
8Iig 
89 
8.-1? 


411    665g    73 

68I2    68I2 

7512    7912 

86     100 

7018     '6 


171 
11 

no 


30 


128 
17 
24 


54 

71 

l! 


7514  79 

6718  73I4 

84I2  8*14 

87  90 

90  90 

83  84 

86  87l« 

8638  88 


81       84 


88I2  9012 
88  91I2 
94       94 


7318    7812 
68       76 
80       90 


55  6112 

57I2  61 

80  86 

67  7II4 

82  85 

7714  79I4 

8412  9218 

64  70 


67  6712 

88I4  SOlj 

8412  90lg 

87 14  8912 

50  55 

96I4  99 

9612  9612 


58 

85 

8S58 

90 

861 2 

80 

61 

851< 


88       89I4 
58       60 
85        8914 


90  90 

86I4  89 

80  8II2 

6OI2  66 

8514  80I4 

(■.878  6S7g 

ij   86  85 

I     83lg  88 

1    67  72 


li 


77 
50 
66 


S35g 

6U 

68 


3  I  8214  90ij 
76  75 
65I2  6512 
69  71 
11    8O34  8034 


,801] 

78 

83'2 

7478 

99 

75I2 

99I2 

.'<S34 

KO 

91 

89 


2:1  73        76 

1:1  46lj    53 

..I     15        I5I4 


75I2 
lOI 
77I2 
99I2 
8S»4 
82 
91 
..       Feb' 18 
70''8  Mar'21 
7212    Jan'21 
Mar21 
83 
86 
711 1 
Aug' 18 
Feb  21 


10  7| 

-si! 

40 
34, 

2: 

3 

1 
42 

2 


24 
SO 
841, 
71  I4 
90 
62 


28 
18 


63 14 

75 

52 

78 

77I2 

81 

73 

97 14 

75 

97»4 

8GI2 

77»4 

89 


70 

77 

52 

84lt 

SISg 

8434 

soil 

IOII4 
7838 
901.. 
92  " 
82 
94 


7218  76''8 

7212  721, 

23  24 

7878  85 

827g  90 

72  80 


t'O    6  2 


*  No  price  FrldAy;Uteii  bid  and  a-iKixl      a  Due  Jan.    ft  Due  Feb.    0  Due  June.    A  Due  July      It  Due  .Vug.    0  Due  Oct.    p  Duo  Nov.    «  Due  Dso.       •  Option  sale 
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If-  di 


U.iN'UU 
4l«S« 1941 


o 


J 

Uoo  /  l4l«  44...lx:i9:  J     J 

i>Ui  .  >.<«-.. 1941  A   o 

I'lil  4      :.  Ul,  ^  44 1941  IM   S 

Wtt^a  I'uriul  l«l  ^u  4V4« 1945  p    A 

lai  tu  yr  ^uitr  44  .    . l'J4a|r    a 

WtMl  IVlitryliuii]  Ul  .1  44 
Woai  N  V  t  f  <»  l«t  ^  Sd. 

1   44 1943  A 

J    J>194:J  Vov 

W.. .u  l4(  4er  k  li« 1944  M   d 

Waouiiuis  .k  L,  U  I4(  rf  J4 19Jtl|.\   o 

WimilOiv  Ui,  ^.il'l  >4 19w!'l|  I      J 

U 193i)  >    4 

id  A...19t>A  \I  ( 

-  19491  VI  % 

^v  .itiai  4  a  14C  48...19tiu|,|     J 

A  iyrl4t'<mi44 19  Wj     j 

nui>  ^  I )  il  iiw  1  tnrm  l4t  4«':i(l  ,vi  |ij 
!ktrififi   tijiiw^y 
druolilyu  K*uia  l'r4u  «  5a.,.  1945  A   O 

l«l  t'uluutl  uuuy  U'Jlii  44 'JOO:j  J      J 

1  yr  Z'!}.  4B.)iirn(l  iinKid 41921  j     j 

Uor  r  •         ,  .jh 

Oof  111  4tiat>(l-. 

Bk  1  .ijid  11)41  J    J 

Bk  tj  Cu  ^  du'iu  KH  <  5a...l94t  Ml  (V 

Bklya  U  Co  4  !)  l4C  6ii 1941  J     J 

Bklyu  l/u  m  lie  <  4  64 1950  f    A 

8t»iuuB<l  i<'4»r   154 19.)(i  F    A 

Klutsd  <:»iiu(,y  K  14C  tf  44..1.H9  [.•    \ 

Siamixiii  t(\iM  ia 1949  K    % 

NadUiiii  Klee  ijiiar  gokl  44..1951  j     J 

Uhlouiiu  fl/d  tut  5i .19^7  F    A 

Coua  Ky  ^  L  L4I  .t  ror  tf  4^4  1951  J     i 

dlaiuDBil  .([Uir  4^8 1951  j     j 

Del  Uultud  IdC  I1IJU4  i<  4^8..1'):i2  J     J 
rt  aoillb  tC  4s   I'r  IdC  K  d«...19{4  ivl    S 

Hud  *  Mantiiit  59  4er  A 1957,  F    A 

Adjust   luooiue   5d 1957j 

N  Y  4  Jar*)y  tut  5a 1933  f"'a 

(ntorburu  MdDrup  ooll  4^4..  1960  A   O 

C'uniriuiiCHd  i>t  dapojlt . 

Interboro  Rap  Trau  l4t  59..1988  j"j 
VlnaUat  Ry  (V  Y)  0OQ3H  4d..l'J9l)  A   O 

atttiupad  tax  eiorup: 1990  A   O 

tlaulU  fCleo  Ry  ik  LC  4  (  04.. (953  VI   S 

Market  St  Uy  Ut  com  5a 1921  M  S 

Idetrupolltaa  Straet  Ry — 

Bway  4  ytb  Av  I«t  ag  54  .1943  J    D 

Cul  <k  9cb  Av  l4t  gu  g  54-. 1993  M  S 

Lei  Av  4  H  K  lat  liu  n  59.. 1993  \1  S 

Vie:  W  S  m  (Cbic)  l4t  g  4a..l93S  K    A 

Ullw  Eieo  Ry  4  Lt  euQ9  n  58.1926  F    A 

RefuodlQi;  4  exteu  4^«...1931  J 
MoQCfHal  Traoa  lit  4  ret  59..  1941  J  J 
New  on  Ry  4  Lt  ajun  4t<4,.1935  J  J 
N  Y  Munlclp  Ry  I4t  9  t  5a  A.iaSrtlJ  J 
N  Y  Rya  lat  R  E  4  ref  4a...l942|  J  J 
Certinciitaa  of  depoalt 

80  year  ad)  Ino  54 al942|A  O 

Certlflcatea  of  deposit .   . 

m  Y  State  Rya  lat  ooaa  4^4.1962  \{  N 
Portlaod  Ry  lat  4  ret  59 1930  \I  N 


M  N 

J  J 

\  O 

A  O 


Portld  Ry  Lt  4  P  lat  ref  54..  1942  F    A 

Portlaod  Oea  lileo  lat  5a..l935  J     J 

9t  Paul  City  Cab  CODS  g  59-.  1937  J    J 

Third  Ave  !at  ref  43. 1960  j     ,J 

Ad)  iQooma  58 al960  A  O 

TWrd  Ave  By  l8t  g  5« 1937|j     J 

Ttl  City  Ry  4  Lt  lat  s  f  59..  1923  A  O 

Qodergr  of  Loadoo  4^9 1933  J     J 

lauome  89 1948 

Onlted  Rya  lav  5a  Pitts  las..  1928 

United  Rya  St  L  lat  g  48 1934 

at  Loula  Tranalt  gu  59 1924 

United  RRa  Sao  Fr  9  f  49 1927 

Ualon  Tr  (N  Y)  otf9  dep 

Eqult  Tr  (N  Y)  Inter  otfs 

V«  Ry  Pow  l9t  4  re(  58 1934 

Gas  and   €!:;ctric  Light 
Bklyn  Gdlaoo  Ino  geo  Sa  A. .1949 

Geaertl  tig  se  ie^  B 19iO|J 

Gene-Jil  7a  aele^  C I9!0jj 

Oeneril  7s -ierlei  n l!)t!)|.I 

Bklyn  Uo  Qaa  lat  oona  g  5a..  1945  ivi  N 
CInoln  Oaa  *  Eleo  lat  A  ref  Sa  1956  A   O 

Ctolumbia  a  4  E  lat  59 1927,  J     J 

StampBd 1927  J     J 

Colambua  Oaa  lat  gold  53...1932  J     J 

Conaol  Qaa  5  yr  oonv  7a 1925  Q   F 

Cona  Qaa  EL4P  of  Bait  5  yr5a  '21|M  N 

Detroit  City  Qaa  gold  59 1923  J    J 

Detroit  Edl9on  lat  coll  tr  68..1933|  J    J 

lat  4  ref  58  9er  A *1940  \1  3 

lat  4ref  89  98rlea  B A19t0iVI  3 

Ouqueane  Lt  lat  4  ooll  6a. .1949  J     J 
Kg  a  L  N  Y  lat  eoaa  g  59— .1932  IVJ  3 

Havana  Eleo  oonaol  g  58 1952  F   A 

HudaoD  Co  Qaa  lat  t?  59 1949  IVI  r^ 

Kan  City  (Mo)  Qaa  lat  g  59.. 1922  A   O 


J     J 

J    J 

J 
.1 
D 


MN 
J      T 

A 


KInga  Co  El  L  4  P  g  53 1937 

Puroha^e  money  89 1997 

Convertible  deb  89 1925 

Ed  El  III  Bfea  lat  ooa  g  4a.  1939 
Lao  Qaa  L  of  3£  L  Ref  A  axt  59  "34 

Milwaukee  Qaa  L  lat  49 1927 

Newark  Coa  Qaa  g  5g 1948 

»f  Y  a  E  L  4  Pg5a. 194S.r 

Purchaae  money  g  49 1949  F 

Ed  Eleo  111  lat  oona  g  5a. ..1995  J 
NY4Q  El  L&P  lat  con  g  59. . 1930, F 
Pacific  O  A  E  Co— Ca  Q  4  E— 

Corp  unifying  4  ref  59 1937 

Pacific  O  A  E  ?ea  A  ref  5a. ..1942 
Pao  Pow  t  Lt  lat  A  ref  20  yr  53  '30 

Pat  4  P^wiloQ  A  El  5a 1949  vt  a 

Peep  Qaa  A  C  lat  con9  g  83..  1943  A   O 

Refunding  gold  59 1947  M  S 

ChO  L  ACoke  lat  gu  g  59.1937  J  J 
ConQCoof  Cb  I9tgug5a.l938  J  J 
Ind  NTat  Qa9  A  Oil  30  yr  59.1938  M  M 
Mu  Fuel  Qaa  lat  gu  g  53..  1947, \I  N 
Pblladelphia  Co  ooav  g  59. ..1922  M  H 
Stand  Qaa  A  El  coav  a  f  89-. .1928  . 1    O 

3yracu9e  Lighting  lat  g  59 1951'J   D 

8yracu9e  Light  A  Power  59..1954[J     J 

Trenton  Q  A  El  lat  g  oa 1949  IVI   S 

Union  Eleo  Lt  4  P  lat  g  5a..  1932  M  S 

Refunding  A  axtenalon  5a. .1933  M  X 

United  Fuel  Qaa  lat  a  f  8a. ..1338  J    J 

Utah  Power  A  Lt  lat  5a 1944  F    A 

0tloa  Eleo  LAP  lat  g  59 19.50  J 

Otloa  Qa9  A  Eleo  ref  59 1957 

Weatohoater  Ltd  gold  5a 1950 

]B  't  'Miicallaneous 

Adama  Ex  ooll  tr  g  4a 1948 

Alaaka  Gold  M  deb  fla  A 1925  M  3 

Conv  deb  fla  narleu  B 1928  >«   3 


M    3 


friM 

Juii/  ■i^ 


'MJk'i 


»2i.l 
5111,4 

tt7i» 
75 
hi%  Salu 
S21)    fik% 
69  >4    66 


70 
til) 
l>3 
tiia* 


79 

4S>4 
5714 
It  i>^ 


IS.kle 
"04" 


5J1 


ttlJ4 

baas 

(i.i 

ii>> 

25 

.'  ) 

5U 

4Si2 

Stlu 

U 

48>4 

41 

4> 

«  .  -  . 

04 

.... 

90 

_   .  •  « 

25 

ir> 

aa>2 

05 

bijia 

00 

,-  _  - 

5> 

I7I3 

lU 

8II2 

Silri 

5.S1.J 

.  ,  .  _ 

(IOI2 

6»l2 

5SU 

aoi4 

5li 

___ 

Oi'>%  3ale  1 

•10.1 

dale 

S3 

91 

l.">lj 

Salt! 

1314 

.sue 

55'2 

.S  lie  s 

5212 

55 14 

51 



58 

Ii5 

()9>8 

7012 



43 

21 

21 

"(T.) 



74 

75I8 

15 

■  ~  ■  * 

1S34 

19.2 

I8I2 

19 12 

0 

5'« 

4 

412 

561.1 

Sale 

t)9l2 

_  -  - . 

I)  )'s 



91 

4  J 

.Silo 

.il34 

rfllB 

77 

77.<« 

9034 

91 

--  -. 

-  -  . . 

b5 

O0I2 

'2" 

S^le 

-7 

Sjle 

6512 

69 

80 

8OI2 



88 12 

US 

S^le 

9v>8 



82 12 

87 

80 
rtl 


52 

83 
81 
88 

7/I1 
85 
81 
90  >4 

47 'a 

71 

8512 

68 

25 

30 

4S 

4S 

41 

54 

80 

24 

lil'li 

65 

55 

6tig 

I8I2 

8  tin 

til 

(12 

5912 

58 

ti5l8 

401(1 

85 

I5I2 

13 

5II2 

52I2 

51% 

0334 

0834 


M.tr  20 

Auj'U 

M  ./'2l 

21 

1 

52^4 

Jiily'2l 

Jilly'2l 

Oul'17 

I'd 

Juae'21 

Oat'JO 

Mar-17 

Juue'21 

Juae'31 

iJii 
08 

25 
Feb  '21 

4{l2 

4S 

4> 

Uii.;'30 

May't8 

Da'?"20 

Jiily'21 

65 
July'2l 
June'2l 
Jaly'21 

tl|l2 

Juae'2L 

JUIV'21 
.09 12 

Jaa"2o 

8i'» 

■10 /s 

Juue'21 

10>2 

1312 

55 12 

July'2l 

5  5 '4 

Mayai 

6978 


No. 


Low    High 


-.1 
..I 


20 


4 
ll 

11 

'25 
6 

21 


43  Apr'21 
I5ij  Mar'21 
25ia  M  ky"21 
51  Deo'll 
92  Apr'21 
7114  Juae'21 
7214  .June'21 
50  Fob' 2 1 
57  July"  19 
20  July'jl 
19I4  Jaly'21 


20 


lir 
liOO 

"il 
HI 
23J 


32 


Jan.  I 


51*4  At 

8i%  59 

8rt'4  bs>» 

78  794 

5llj  5'ii2 

83  8i>8 

a0>4  83 


75»4     8« 
ii       85 


47  86 

8II4  59 

88  71 

8318  7li» 

85  73 

2S  32 

25  33 

I0>k  50 

39  50 

37  47 


f'4 

4I2 

5(il4 

May'21 

(19 

Feb' 17 

7  I3  June'2t 


3 
41, 

.-)5 
69 
(19 
90^4 


S2i,s 

SJa 

8218 

84 

LO1I4 

Sale 

SliSg 

Srjij 

38 

79 

sue 

SSI4 

Silu 

9034 

Sale 

71ig 

74' 

72 

75 

94 



SS 

.... 

!l.l34 

9812 

>S 

9o 

7t> 

Sile 

8OI4  80)4   1 

Go 

___- 

85 

S.ile 

671s 

Sile 

85 

8JI2 

751? 



84 

sue 

775r 

sue 

7  oh 

7S 

Ti 

80 

8JiS 



731fi 

S.ile 

74 

77 

70 

73 

65 

9/ 

SUo 

Sllg 

8i78 

71 

.... 

71U 



73 

.... 

SO 



72.18 

—   WM 

81 



77W 

Sale 

77 

73 

98 

('178 

3ilo 

11 

sue 



12 

4SI.1 

30>s 

76"2 

91 

68 

50 

C5I4 

47 

36 

3U2 

2; 

27 

64 

80 

SS'4 

9712 

OS 

7712 

8312 

81^8 

81 

87 
10034 

79 

95l2 

8712 

7834 

SS'4 

9J>8 

91 

73I2 

91 

90 

Sl'^s 

97.54 

92 

75 

76 

8II4 
10113 

8il4 

G7i2 

90 

7812 

84 

7758 

75  U 
105 

89l8 

72 

75 
100 

89 

76 

9;!- 

8tl2 

79.14 

6SI2 

73 

79 

82 

81 

77 

95 

87 

77 


I97g 
31 '8 
7!ii4 
91 
Mar'2l 
8ept'20 

I)">l4 

May'21 
Mar'21 
Apr'21 
27 
27 
Jaly'21 

8OI4 

88 14 

9SI4 

93 

Jaly'21 

Jaly'21 

82lg 

June' 21 

June'lQ 

10134 

Apr'20 

Aor'20 

Jaly'21 

79I2 

88I4 

91I2 

Feb' 18 

73 12 

8ept'l9 

M  iy'21 

Apr'21 

J  lls''2l 

Deo'20 

JuQe'2i 

76 
J'.ily'2l 
Apr'17 
S5l2 
07  34 
90 

May'20 

84 12 

79 
July'2l 
July"  17 
June'21 

7.512 

July'21 

Apr"17 

Mar'17 

May'19 

97 
Jl!v'21 
Nov'20 
lVIar"21 
Jano'21 
Jaao'2l 
Juiy'19 
Jaly'2t 

7938 
Mar'20 
Nov'19 
May '2 1 


12 

67 
U 

1 


6 

1 

13 

12 


12 


68 

63 

S3 

53 

18 

58 

60 

S7l» 

58 

'59  ' 
23l8 
82 
13i2 
IIU 
48ii 
52I2 
h?, 
633i 
6S34 


65 

8518 
55 

54 '8 

at7g 

68 1 2 
81 
62 
63>H 

'o'o'i 

IIU 

8,) 

21ij 

I9t2 

5Si,i 

58 

60 

6334 

74 


37  44 

15la  19 

auj  2->i2 

"92"'  "93' 

71 14  74 

67ta  74^8 

50  50 


1718 
16 

S'n 

3 


22 
6l2 
578 


4612     50 1 1 
69        72 
56        75 


74I1 

40.34 

25 

75 

88<8 

68 


71''> 

l'l7s 

33 '8 

8112 

93 

68 


65 
47 
38 
29 

26 


70 

5OI2 

36 

3678 
ST 


44 


5 

3 

33 


17| 
■Zi. 


•28 


55 


13 


60  02 14 

11  11 

10         in 


2612  3OI4 

60  69 

76  801 , 

87  89I4 

95I2  9  SI.. 

95I2  99 

71  78 

8314  8">i.> 

801^  891.. 

81  86 


BONUS 

Y    iroOK  bJXOllANUHi 
Wuuk  amUun    laiy  22 


98U  10238 


8718  90 

ynu  82i.> 

86  90 18 

88  915s 


66       75 


87       90 
Si's    8l''s 
93     100 


73        70.3g 
6818    70 
79        8II2 


81  85 
64.34  69 
801*    90 


8278    86'..i 
7512     79 
7384     79 


84        STj 
631s     75 
721s    7612 


88 
81 


97I2 
81'2 


68.38  fi-^l.. 
73  71  " 
78I4    79 


81 
78 


81 
81 


77  77 

Srtig  rt3'4 

1 1  1 934 

10  l'».^4 


ArmuurAOo  lat  real  eit  4  Via  1939  J 

Atl.»ullo  fruit  O'juv  dab  74  .4.19.14  J 

■Vil  liii.lo  II  il„'  .lui,  (1 '.,  i    . IJ  il  IVI 

tinoiU  KlaljurloD  ilBb  4  I  tts 1928  A 

llr.lou  Cop  M  oiill  tr  4  f  84. .1911  F 
budii  rofiulnal  lat  44 1952  A 

I'oiiaol    OS ........1955  J 

tlulldlilg  .4  >  »  .  ei...luaOA 
Cd  ro  dt)  I'.taco  Coo  s<  .  1  |,' 
Oblu  U  4  0>uu  Rya  4  f  84...  1927  A 
CUlo  Uu  Sl^'u  l4t  gu  4^4  A    1993  J 

Idt  ddr  C)  8vi4  (uif4) I9rtj  J 

CtiUo  Coppor  10  yr  iioiiv  79..  1923  IVI 

Oil  I  tr  A  ooav  rta  dur  .A 1912  A 

Ciiupiulag  t'lU)  Keo  4  f  8.1. .1941  J 
(Jrauby  CousMSAPuou  84  A  1928  IVI 

dt,tiui»«d 1928  m 

Great  l'';»lla  Pow  Ut  4  f  64 1910  M 

liii.er  MtiriiuD  Marine  a  (  84. .1941  A 
Mir.il. ll  Oil  il  SisoiesA  ..19il  A 
Mo\l !  .ti  I'ulr  )l  •  im  a  i  8s. .  .  1  1  it>  IVI 

M xitaiia  Powor  I41.  54  A 1943  J 

Moi-rl4  4  tJo  lat  4  f  4^9 1939  J 

N  Y  0.(.:H  50  yr  lat  g  4a 1951  V 

Nla^^iru  KallH  Power  lat  64  .1932  J 

Ref  A  gmiOs..- ul032  A 

NIau  Look  4  O  Pow  l4t  54...  1954  M 
Nor  ,3tatea  Power  25-yr  58  A.  1941  A 
Ontario  Powor  ^f  F  lat  5a...  1943  F 

Ontario    rranainlaalon  54 1945  M 

P. 11  \'\\a  .  l'.,t;M(i  10-yr.'sl93,)  - 
Pub  Sorv  Corp  of  N  J  geu  68. .  1959  A 
Siuui  .1/  Cou  Oil  oonv  7I24-..192)  M 

Si.  till  i-,l  Oil  ,.i  I  .'i!  7rt -il931  F 

Tennoaaee  Cop  lai  oouv  8J_.1925  M 
ri.ii  >v  It"-  >-)ii  8i4a 1031  F 

Ifiiloii  r  tfik  Cur  ei|,ilp  7a  . .  19  (0  F 
Wllaou4  Go  lat  24  yraf  89..1911  A 

10  year  ooav  a  f  89 .1928  J 

IV1ana(,icluriiiq  anil  tnituxrial  \ 
Am  Agrlu  i:!hi!(U  lot  0  58 1928  A 

Couv  debuD       58...... 1924  F 

If     iUf  9  t  /l29  « 1911    F 

Am  Cou  Oil  deiioiitare  5b 1931  ivi 

Am  3in  A  R  lat  30  yr  58  aer  A  1947i  A 
Am    Tobacoo  40  year  g  69 1944  .V 

Gold   4a 195 ill'" 

Am  Writ  Paptir  a  f  7-Oa 1939  J 

Ualdw  Loijo  WorUa  lat  5a 1940  M 

Cent  Foundry  lat  a  f  6a 1931  i'" 

Cent  Leatlior  20  year  «  Ja...l925  A 

Conaol  I'obaooo  g  49 195M'" 

Corn  Prod  Itelg  9  f  g  Sa 193 1 1 M 

lat  25-yi)ar  a  f  5a l934'iVI 

Cuba  Cane  Sugar  oonv  7a 1930'  J 

Gib  1(1  Am  Si|.,Mr  tat  coli  84  MLillM 
Oiamoii'l  .M  ilcli  .s  f  (l(!l>  7'..ji-li)36  -. 
DiatUl  Hoc  t'or  couv  lat  g  09. 1927|A 
E  1  du  Pout  Powder  4i49...1936  i 
(la  Porit  .lo  ,V.)mour.s  &  Co  7  ^9  '31  M 
General  Baking  Ist  25-yr  88..  1938  J 
Gon  lOlectrlo  deb  g  3>4a 1942  1'' 

Dfltenture  59 1952  M 

20-year  dob  68 Feb  1940  F 

Goolyeai-  Tlro.%  ii'iblat  afSa'lO  U  iW 

Ingeraoll-Rand  lat  5b.. 1935'J 

Int  Ai^rlo  Corp  lat  20-yr  58-.  1932  i« 

Ititeni  ttloin!     Hipor  5a 1947. J 

Kelly-,Si)rlagrield  Tiro  89 1031  M 

Liggett  4  Myera  Tobao  7     ..1944  A 

5a 19511'' 

Lorlllard  Co  (P)  78 1944' A 

5a l95l|P 

Nat  Kuam  A  Stampg  ist  6s. .1929  J 
Nat  St.irch  20-year  dob  58...  1930  J 

National  Tube  lat  59 1942  1*1 

N  Y  Air  Brake  lat  oonv  69..  1938  M 
P.iclva  d  MotirCir  lO-yr ,SJ.193l  A 

Standard  .Milling  lat  59 1930  M 

Steel  A  Tube  gon  a  f  79  aer  C.1951  -» 
Union  Bag  4  Paper  lat  68 1930  J 

Stamped 19,30  J 

Ualoo  Oil  Co  of  Cal  lat  5a...  1931  J 
U  3  Realty  A  I  conv  deb  g  58.1924  J 
U  8  Rubber  5-year  aeo  7a 1922  J 

lat  A  ref  '>a  aerlea  A 1947  i 

10-year7!^3 ...1930  1'' 

U  S  Sravlt  Ref  A  M  Conv  69..  1926  f' 
Va-Oaro  Chem  lat  15  yr  59..  1923  J 

Conv  deb  83 «1924  A 

!2-ye'i,ra  (  7  4a 19,!2  M 

Weat  Electric  1st  58  Deo 1922 

Wesdngb  K  A  M  79 1931 

Wlckwlre  3pen  ateel  lat  79. .1935 

Coal,  Iron   &  SiesI 
Betb  Steel  lat  e.'st  a  t  68 1926 

lat  A  rof  .59gaar  A.. 1942 

20  yr  p  m  A  Imp  a  f  53 1936 

Buff  A  Saaq  Iron  a  I  59 1932 

Debenture  5a ol926 

Cababa  C  .M  Co  lat  gu  63.. .1922 

Colo  F  A  I  Co  gen  3  f  Sa 1943 

Col  Indua  lat  A  coll  6a  gu...l934 
Cona  Coal  of  Md  l8t  A  ref  5a.  1950 

Elk  Horn  Coal  oonv  6a 1925 

Illinois  Steel  dob  4!^9 1940 

Indiana  Steel   lat  09 1952 

Lackawanna  Stool  Ist  g  5a.. 1 923 

lat  oona  5s  series  A 1950 

Lehigh  C  A  Nav  a  f  4H9  A. .1954 
MIdvale  Steel  A  O  conv  a  f  5e  1936 
Pleasant  Val  Coal  lat  a  f  5a. .1928 
Pooah  Con  Colliers  lat  a  f  59.1957 
Repiib  1  A  3  10-3IKvr  59  8  f_.l940 
St  L  Rook  Mt  A  P  59  8tmpd-19.")5 
Tenn  Goal  I  A  RR  gen  5a. ..1951 
U  S  Steel  Corp— Icoup (11963 

a  f  10  60-yoar  Sa/reg iViWi 

Victor  Fuel  l»ta  f  5a... 1953 

Va  Iron  Coal  A  Coke  lat  g  59.1 949, M 

ruie4;'apli   Sk    Telepl     ns 
Am  Telep  A  Tel  ooll  tr  4a 1929  J 

Coavertlble  49 1938  M 

20  vear  conv  4i^9 .1933IVI 

SO-year  temp  coll  tr  6a 1946  J 

7  year  convertible  69 1925  F 

Bnll  Ttilepb  of  Pa  a  f  79  a 1915  A 

Cent  Ol.st  Tel  Ist  30-year  ".S..1943  J 
Commercial  Cable  tat  g  49...3397  Q 
Cumb  T  A  T  lat  A  gen  6a...  1937  J 
Keyatona  Telephone  lat  .'.a.. 1935  J 

Mich  State  Teleph  lat  58 1924  F 

N  Y  Tolop  lat  A  gen  a  f  4^9.1939  M 

30-yoar  deben  a  f  69.. Feb  1949  F 
Northwoat'n  Boll  T  lat  79  A-194l]F 

Pacific  Tel  A  Tol  lat  5a 1937  J 

South  Bell  Tel  A  T  lat  a  f  58-l94l|J 
Weat  Union  ooll  tr  our  5a 1933  J 

Fund  ft  real  ««f  ff  4H»   -    .|i»50  M 


Xi'tt/D  or 
L'Ui  d(jti 


M 


/|.*g 


75 

Silo 

107 

Sale 

79  I4 

80 

103 14 

Halo 

931 3 

91 

717« 

Sale 

75 

/(i 

lll7g 

80 

HO 

Silu 

78'n 

Hale 

0 ; 

sue 

95 

S.Ue 

8> 

HM'i 

7234 

73 

7018 



8t)is 

8>'g 

9II2 

9234I 

«'i>4 

S9 

79.8 

.S.Ue 

78 

.  V  —  « 

74 

80 

90 

Hale 

OH;. 

,15 

9|i8 

Sale 

10^34 

sue 



S:) 

9>l2 

Sale 

100'8 

SUo 

81 

Sale 

7.S 

Sale 

91 

92 

91 

-  «  —  * 

9634 

sue 

73 

71 

71II2 

Sail. 

(>:/ 

7.378 

70 14 

S.1I0 

92 

-  _  -  — 

72 

.84 'g 

8934  S.ilo  1 

. . 

73I2 

«)l2 

>■  w  — _ 

S9:2 

95 

05 1-. 

Sale 

99 

Sale 

103 

S.U(! 

65 

77 

8178 

9818 

SUo 

,S9 

90 

00 

70 

8,ili 

SUb 

101 

•■Sale 

9:i."'« 

8alo 

7  17r 

72 

S114 

82 

9r>8 

Sale 

105 

107 

85 

8)38 

Alt  Law 

/8 
33 
10014 
90 
82l2 
70 
7II4 
7) 

ioa>8 

58 
80 
I0312 
93I4 
71^8 
77 
82 
95 
8.i 
7  0-i 
93 
9  J '8 
til»i 
73 
70 


8>>4 
92>2 

b.i'a 

78 

82 

78 

8J»4 

01'2 

1)0 14 
102>4 

8lil2 

95 
10.)  »8 

8312 

7/''4 

90 
IUOI4 

9,i'3 

7H2 

70 
11/ 
69 
iOl2 
92 
70 
89 

7.;i2 
8./12 

90 
5  9 '8 
97.t4 
103 
01.'8 
79 

9/14 

90 

09 

8534 
1007g 

99 

90 

71 '8 

8134 

91 
lOi 

SO 


10-. 

871.1 

8'i 

88 

9134 

88U 

9->l4 

80 

92 

8212 

80 


10078  10/ 

Sale 

9014 

92 
S.ile 

S8"8 

Sale 
Si's 
9234 

81^8 


8712 
9/78 

7734 
tools 

01 
9tl2 
81)  I2 
92 
97 
101 
90 


.Sue 
;S.i,io 
Sale 
Sale 

9!l4 
S.ile 
Sale 
Sale 
Sale 
SUo 

91 


90        9II2 

8238     82 '2 

7  7.-i4  Sale 
8 134    8  Hi 
77        8134 


901? 

•    -    -    - 

7o 

78 

7378 



70I4 



.SO 

Sale 

8)34 

t'alo 

9"> 

sue 

73 

74 

80 

.... 

701.1 

S.Ue 

79 

SO 

7S1;. 

so 

82 

84 12 

('7 

7212' 

831;. 

8S34I 

94^8 

Sale 

~  "  ~  ~ 

75 

821s 

85 

7834 

Sale 

7014 

7112 

85^8 

S078 

S3l2 

Sale 

99I4 

Sale 

10  i.34 

Sale 

Si's 

—  *■.- 

60 

■  -  .   - 

80 

Sato 

87 

89"i2 

SSOI.. 

Sale 

!l.'l  • 

Sale 

lOl's 

Sale 

83.34 

S  1-3S 

Stl4 

Si's' 

S  13 1 

S7i,| 

^■1*. 

Sll.. 

^47g 

8/.« 

88 

9134 

8S'2 

95 

8lil2 

92 

81 

88 '« 

80 12 

8^)18 

97 '8 

7/i8 

9.)l2 

91 '2 

9012 

8,ii.l 

89'2 

9  i"a 

lOJig 

90 '4 

91 

Si 
7734 
93 '2  . 
8134 

101 

76 

72 
75 

9S 

79 

SSLl 

95 

70' J 

83 

70 

79 

SO 

82 

71 

88  >3 

94 14 

9t 

52 

85 

7778 

71 

8512 

S2i2 

971s 
103^8 

80 

0I<: 

7S>s 

98 

,s7 

SO 

91*4 
10  Us 

8t 

81 

85 


79 
39 12 
101 
r4u'i8 

82.I4 
July'21 

71»8 

751a 

10712 

Mar'l8 

80  Ig 
101 
93 12 
72 
JiUy2l 
May'2l 
ADr'20 
86 
78'g 
93 
9) 
86 
74 
703* 
87 
9218 

May'2i 

79^8 
July'21 

78 

90 

05 

61 14 

101 
J  una' 21 

9.34 

10  J '8 
84 
79 

Jaly'21 
May'2l 

9034 

7H2 

70.'4. 

Jaa'21 

July '2 1 

70»4 

92 
Mur'21 

8984 
Doo'lo 
Mar'21 
Jaly'21 

66 

9.)l2 
104 
June'21 
May '21 

98>8 
July  211 

70 12 

86 14 
10134 

99.'4 
Nov'l-. 
Jaly'21 
Jauu'21 

9434 
to  7 

86 
Jaly'21 

8714 
May'2i 
Feb  21 

9134 
Jaly'21 

9512 
Jaly'21 

92 
JuQe'21 
Nov'20 
Jan'2i 

8OI2 

977g 

78 

10)l8 

92 

91I2 
86I2 


Ni 


H'ini/e 
J:in.  1 


Cuw    Bigt 

75        83 
33        73 
87,     9834  10114 


22 

I 

"23 
II 
30 


10 

24 

1 

71 


47 
I 
61 
13 
20 
6 

a 

11 

"Is 

...I 

1 

3 1 
l02 
92 
.-- 
88 
2.,l 
4.1' 
10, 


79 

I 

9; 


15 


7:^7 
40 
19 


15J 

"I2 
32 
31 

25/ 


179 
41 

10 


J4 


62 


17 
8 

42i 
55 


80        8634 
70        7178 
8714     72 
87'»     75I2 
IOII4  111 


77        8278 
101      1063g 


90 
86 

77 


96 

7678 

82 


HOI2    82 


82 

77I2 
924 
9234 
82 
7II2 
02 
80  la 
90 
83 
76 
7514 
0718 
87 
5734 
90 '2 
101 
80 14 
90 12 

too 

8218 
77I2 


89I4 

84 

97I2 

901s 

88 

7612 

71 

9ll2 

92I2 

89 

80 

82 14 

78 

90 

6878 

9434 
104 

9II2 

9Ui8 
101 

90 14 

8712 


88  98I4 
87I2  100''g 
92I2     97 


0.3 
73 
117 
69 
67 
91 
70 


I  0 
7812 
117 
09 
76le 
9334 
70 


8OI2     4(3 


8912 
8912 
57 
96 
10112 
64.18 
79 
96 
90 
66 
84 
9»l8 
97I2 

'7"l 

80 

92I2 
102 

7758 

103 
78 
87ig 
88 
87 
SO 
9412 
85 
OII4 
8t 


88i2 

92 

86 
102.'l8 
104 

77 

79 
IOOI2 

90 

701j 

90 
102 
102 

'751a 
S3l2 
9934 

108 
SSig 

lOSig 

8714 

9014 
88 

9134 

9313 
IOOI2 
8812 
9512 
85I2 


8OI2 
7984 

9t7g 
75 
96 '4 


4' '  89I2 
26  8912 
.J4     85 


8OI2 
8734 

100 
7912 

10 112 
94l8 
95% 
95 14 


92 

^l 

871? 

93S4 

97 

4 

9238 

100 

10114 

213 

9414 

10138 

July  21 

1 

1 

9OI4 

95 

Jaly'21 

1 

86I4 

95 

8i 

^V 

7Sl4 

801 2 

773, 

4, 

747s 

821:; 

July  19 

1 

Apr"21 



8134 

SI34 

Deo"l4 

-,--- 

77 

•2 

76 

82 

July'21 

1 

f\-XM 

721? 

Apr'al 

----1 

72 

75 

Feb'19 

_  ! 

80 

33 

76 

S21.; 

S934 

14 

86 

92 

95 

9 

91 

95I4 

747g 

13 

70 14 

78 

May'21 

S3 

83 

77 14 

IS 

73 

79 

May  21 

i 

79 

80 

Jaly'2t 

..-.1 

SO 

SO 

JiUy'21 

._.-' 

^03R 

8078 

71 

2 

60 

75 

Mar'21 

1 

SOSg 

91 

95 

109 

9212 

9OI4 

94 

li 

93I2 

Solji 

Jao'Sl 

1 

62 

52 

85 

ll 

SI 

85 

79 

in! 

73 18 

80 

JiUy'31 

1 

83 

72 

July'21 

-.1 

80 

90 

S.iJ-s 

118 

771a 

S3.\ 

99>s 

392 

94, 

102 

lot 

26 

100^  lOO's 

Juno'Jl 

--  -  -i 

SO 

SO  14 

Feb' a  I 

04ls 

041s 

so 

9 

78 

81 

Apr"  16 

1 

S7I2 

2 

85 

v8S58 

SI  14 

41 

75 

Sl4t 

921a 

1/ 

S7*4 

93 

toil- 

2r5 

9«»4  10 1 'S 

SUs 

.^ 

so 

8^ 

Sll4 

10 

80 14 

83 

July '21 

-  .  .  .  1 

ss 

SOI  2 

Sl»4 

•i 

771j 

Sl-\4 

*No  prtos  Friday;  latest  bid  and  aaked.  aDueJan.  "Due  April.  <DueMay.  ouue  June.  ADueJuly.  ADue  Aug.  oDue  Dot    pDue  Nov   (Due  Deo.  iov>iu<u  'taiit 


BOSTON  STOCK  EXCHANGE -Stock  Record 


UIQH  AND  LOW  SALS}  PRICK- 

-PUR  SHARK.  NOT  PISIt  CENT. 

Salet 
for 
the 

Salurdiit/    I     Mimdmi 

TufnUnU 

Wcdnc.stUw 

'I'hur.ifliii/ 

h'l  Ulan 

Julu 

1(> 

July 

18 

July   ID 

J  Ida 

20 

Julu  2 1 

■'nil/  'J'J 

Week. 

Sharen 

•121 

122 

•121 

122 

122      122 

122 

122 

122      124 

124«4  I2434 

158 

01 

(14 

6312 

HI 

64        64 

64 

6412 

64        64 

61 14     65 

297 

81 

81 

•81 

83 

*82l»     84 

83 

8334 

83        H4 

8412     .S'll2 

70 

•19 

20 

•19 

20 

I9i2    20 

•19 

ao»4 

•19        20 

20        21 

66 

•24 

♦24 

♦24       

•24 

hfist  Sate. 

23      Jlllv".!l 

120 

120 

•115 


131 

♦120       

♦121 



♦121      131 
//«.«<  Kite 
Lilsl  Snli: 

♦121       131 
.25      Jiiii':!l 
.75      l''«l)'21 

25 

•3l2 

♦3I2 

*3l2 

•3I4 



fjdst  Suit: -Ml     Miir'21 

130 

130 

♦130 

♦130       

♦130 

..  -  -  - 

♦130       

♦130       ...... 

2 

♦65 

•65 

♦65       

66 

65 

♦65       

♦65       .     - 

•> 

•38 

40 

♦38 

♦3S        3!t 

3812 

3812 

•38        3!) 

381i     3K1.1 

6(1 

•17% 

177))     ♦171.1 

1734 

1 S           I  S3| 

181- 

181- 

I8I2     I8I2 

181-     IHI2 

125 

*58'2 

♦5Si2 

63 

♦5,S        63 

♦5812 

63 

LanCiidlcin     Juii(:'2l 

•50 

60 

60 

♦,V.)        09 

♦59 

. .  -  - 

•58      ^58      

5 

01l« 

6II2     ♦«ll2 

63 

♦6II2    _       . 

•01 

.    -. 

♦6II2 ♦OII2        -- 

1 

•18 

1»>2     +18 

191:1 

♦IS         L9l2 

+  18 

IUI2 

Last  S'llc  M)      .Tiilv'2l 

•70 

♦TO 

♦70       

♦70 

Last  S'df  70     .liiiic'21 

41 

4II2     ^41 

417, 

41 1|      4134 

•III2 

4134 

4112     4134      4134     42ii 

9 1 5 

•51 

1    ♦51 

•511.1 

♦5II2 



LdSl  Sale  M     July'21 

•,05 

.20  ♦ 

.20 

.20       .20 

* 

.20 

♦ .20;* .20 

50 

*'i 

3  Is         3 

3 

3           3 

♦3 

3I8 

♦3          3I8 

3  Is       3  Is 

125 

lOli 

101.1     •lO 

*I0       

•10 

10        10 

15 

103 

1031.1     103 

l()33x 

1031s  IO3S4 

103% 

104 

10378  1041,1 

104       10412 

•1,285 

8434 

S4;i.i     s-t'i.! 

85 

8512     85I2 

♦86 

89 

86        86 

86        90 

842 

77S4 

7734     773.1 

7734 

♦75       

♦75I2 

•75I2 

76        76 

11 

*.01 

,15      •01 

.15 

♦.01       .15 

•.01 

.15 

Last  Sale'. 10  June'21 

•13 

•13 

♦13       

12 

12 

•12       1   •12       .^    . 

27 

•15 

16 

♦15 

16 

♦15         16 

♦15 

16 

fMSt  Sale  1 57s  Jiilv'2l 

•.50 

1 

♦..'30 

1 

♦50        1 

♦.50 

1 

Last  Sale  ,50    Jiilv'21 
LanlSalclU     Mar' 21 

•.10 

.20 

♦,10 

.20 

•.10     -.20 

♦.10 

.20 

Last  Sale,. -io    July'21 

•.25 

.40 

•,25 

.50 

•.25       .40 

.40 

.,50 

♦.25      .50 

♦.25      .r,o 

<j6() 

•11 

1134 

11 1.1 

11 M 

11         11 

♦10 

11 

♦10        11 

lOTi      1031 

30 

*3l2 

414 

3I2 

310 

♦312       4I4 

♦3I2 

4I4 

♦3I2       4I4 

♦3I2       41.1 

14 

•14 

15 

14 

14 

14        14 

14 

14 

♦14        15 

♦14         15 

160 

•22 

23 

•22 

23 

•22        23 

•22 

23 

Last  Sale  22^2  July'21 

•75 

82 

•75 

8a 

75        75 

75 

75 

♦75        82        «75        82 

25 

152 

152 

15212  156 

157      15934 

I59I2 

160 

159      160        159       159 

101 

* 

9 

« 

9 

* 9 

* 

9 

Last  Sale  8        July'21 

*i2i2 

I3I2     *12l2 

13i:> 

1318     I3I4 

♦1234 

13I2 

♦1234     13I2    ♦1234     I3I2 

900 

•5 

6 

♦5 

6 

• 6 

« 

6 

Last  S-Tiee'/ie  May'21 

2434 

25I4 

24I2 

2434 

24I2     25 

24I4 

24I2 

24        24 

__ 

400 

21 

22I1. 

22 

22 

22I2    22I2 

♦21 

22 

2t        21 

21        21 

122 

37 

37 

36 

37 

♦37       

♦37 

♦37       

♦37       

152 

* 

80 

* 

SO 

* 8OI2 

* 

80 

♦ 80 

SO        80 

50 

•414 

5 

♦4I2 

5 

♦4I2       5 

458 

4''s 

4I2       4I2 

4          4 

295 

•15 

17 

•15 

17 

•15         17 

♦15 

17 

Last  Sale  17     July'21 

•234 

3 

♦234 

3 

♦278       3 

♦234 

3 

27s       27sl    

50 

7^8 

T'H 

734 

734 

♦7I2       7^8 

-         7»8 

7% 

734       8            8          8 

901 

* 

17 

•14 

I7I4 

17        17 

14 

16 

15        1714       I4I2     15 

51 

75I2 

76 

76 

76 

76        7612 

76 

76 

76        76        

196 

73"4 

7334 

73 

733.1 

7334     7334 

72I2 

7334 

7112    7II2'     7178     72 

168 

60 

6OI4 

60^s 

60!, 

601s     61 

61 

61 

61        62 

6II2     6II2 

621 

•1161.1 

II8I2  ♦118 

119 

♦118       11834 

118 

118 

lis      118 

15 

•25I2 

2612    ♦25 

26 

2534    26 

26 

26 

26        26 

26        27" 

245 

6^8 

7h 

7 

7I8 

7l8       7I8 

7 


7I8 

7I4        7I4I          7I4        738 
Last  Sale  2h      Apr'21 

1,209 

10612 

102 

ioi 

1011?, 

16112  10'2 

102 

162 

101      102    1    102      102 

157 

•7 

8I2 

*7 

8'?. 

♦7          8I2 

♦7 

8I2 

Last  Sale  8I4    June'21 

•21 

22 

20 

20 

♦2OI4     2OI2 

201s 

201s 

21        21    1      21        21 

150 

•162 



•160 



•162      167 

♦159 

167 

Last  Sale  161    July'21 
Last  Sale  80     June'21 

•13 

13'« 

•13 

14 

•I3I4     14 

♦13 

14" 

♦13        14    1      I3I2     I3I2 

10 

•19 

21 

•19 

21 

♦19       21 

•19 

21 

Last  Sale  20     June'21 

•5I2 

6 

*oU 

6 

•5I2       6 

*5l2 

6 

Last  Sale  5h     July'21 

90 

you 

8934 

901-. 

9OI4     9OI2 

90 

9il2 

91        9II2       91        9II2 

861 

49 

49 

•48 

50 

•49        50 

50 

50 

50       50        

75 

•12 



•I2I4 

1.37s 

♦12       

♦12 

.. 

1378     1378     

10 

35I4 

3534     35 14 

357s 

35I8     3534 

35I4 

35I2 

3434     3534      35I4     36 

807 

•24 

2438      ♦23I2 

2378 

23I2     23I2 

23I2 

23I2 

*23i2    24          23I4     24 

128 

I6I4 

I6I4      *16l4 

1634 

I6I4     I6I2 

17 

17 

•1634     17          17        17 

377 

20i8 

20381     21 

21 

21         21 

20 

20 

21         2118       2078     2078 

584 

•9 

10         912 

9I2 

♦9           9I2 

♦9 

9I2 

♦8I2     10         +812     10 

10 

•10 

IOI2     •lO 

IOI2 

10        IOI4 

10 

10 

10        10          10        10 

1,280 

•15 

21     '    *15 

21 

♦15        21 

•15 

21 

Last  Sale  17     June'21 

•19 

2OI2    *19 

201 2 

2OI2    2OI2 

♦18 

20 

♦18       20          19        19 

64 

•19 

*19 

.... 

♦19       

♦19 

Last  Sale  20     June'21 

IOI2 

IOI2     *10"4 

1012 

♦10        IOI2 

10 

10 

•9        IOI2       '9        IOI2 

105 

•.50 

.75      *.50 

.75 

•.50      .75 

*.50 

.75 

La.st  Sale  .50    July'21 

•47 

49    1     4712 

47I2 

•47I2    48 

48 

48 

47I2    47I2     *47        48 

60 

•.20 

.30      *.2,, 

.30 

*.20       .30 

•.20 

.30 

Last  Sale  .20    July'21 

•20 

22    1    ^20 

22 

•20       22 

•20 

22 

Last  Sale  20     June'21 

*2y„ 

2I2       *2  'Xi 

213 

•2  Mi    212 

•2  Mi 

2I2 

Last  Sale  2 'X,^  July'21 

*7l2 

8            7'2 

7I2 

7I2       8 

8 

8I4 

8          8    1      +778       81,1 

225 

•9 

10          *9 

10 

*9          9I2 

•9 

9I2 

Last  Sale  9       July'21 

•03 

.05      '.03 

.05 

*.03       .05 

*.03 

.05 

Last  Sale  .05    July'21 

220 

221     1   220 

221 

223     223 

•221 

224 

221      224    ,  224     224 

191 

1134 

1134        12 

12'8 

•1134     12I4 

•1134 

I2I4 

♦1134     I2I4       1134     12 

125 

•7I2 

10 

*7l2 

10 

*7l2     10 

•7I2 

10 

Last  Site  7^2    July'21 

•32 

33 

32 1« 

3234 

3178     3234 

3II2 

3218 

32        32I2      32        32I2 

3(3£ 

•25g 

234 

234 

234 

♦2I4       234 

*2l4 

234 

•2I4       234 

♦2I4       234 

20 

•5V« 

6I4 

6 

6 

6          6 

6 

6 

6          6 

♦6          6I4 

205 

•8 

8'4 

8 

8 

•734       8I4 

♦734 

8'4 

8          8 

*8         8I2 

10 

•134 

2 

1^4 

ih 

II2       II2 

II2 

l''« 

II2       II2       *ll2       2 

1 ,395 

•2I2 

3 

»2l2 

3 

•2I2      3 

•214 

3 

Z,as<  5aie  3I4    June'21 

•l'« 

II2       *ll« 

11?, 

•Us      II2 

•lis 

II2 

Last  Sale  Vh    July'21 

•.40 

.50      •40 

..50 

•.40      .60 

*.40 

.50 

Last  Sale  .40   Juno'21 

64 

64 

62I2 

63l2 

63I2    6312 

64 

6412 

•63        65          6412     65 

276 

•7812 

80 

7812 

7812 

•79        80 

81 

81 

80        80       *80       8034 

06 

•19 

21 

•19 

21 

•19        21 

•19 

21 

Last  Sale  20I2  July'21 

•234 

31.1 

•234 

3 '4 

•234       3I4 

•234 

3I4 

•234       3I4         3          3 

50 

«1 

II2       *) 

ll2 

II4       II4 

•Us 

II2 

•Us       II2      *lh      II2 

15 

•2"2 

3    1      ♦2I2 

3 

*2l2       2% 

*2l2 

2^8 

2I2      2I2        2I2      212 

715 

•II4 

1'2           II4 

1'4 

•II4       II2 

•II4 

II2 

II4       II4         II4       I'l 

505 

•lU 

II2        *V4 

II2 

*ll4       II2 

*ll4 

ll2 

]i4       II4      ♦111       II2 

820 

*ll2 

2 

*ll2 

2 

•II2       2 

*ll2 

2 

Last  Sale  V2    July'21 

3 

3 

•3 

3I4 

3          3I4 

3 

3 

3I4      3I4 

♦3I4      3I2 

500 

*ll2 

1'4 

•I'l 

1»4 

•II2       134 

*ll2 

134 

♦II2      134 

II2      II2 

100 

•47 

48 

47'4 

4812 

4812    4812 

•4778 

4812 

48       48 

4812    4812 

39! 

14 

)4l2     'H 

14l2 

14        14 

•14 

I412 

•14        I4I2 

♦1334     14I2 

130 

♦ 

.50* 

.50 

•....        .50 

* 

.60 

Lust  Sale  .50     Api'21 

•46 

1    ^40 



•40       



40       40 

♦40       

5 

•84 

88    1     84 

85 

•81        85 

•81        85 

♦81        85 

110 

*4 

4I4'      *4 

4I4 

•4I4       4I4 

4 

438 

43g       43g 

438       43s 

100 

•9I0 

9"2        •» 

9I2 

9I2       9I2 

•914 

9I2 

9I2       9I2 

♦91s      9I2 

75 

•.26 

.60      •25 

.50 

*.25      .50 

•.25 

.50 

Last  Sale  .25    July'21 

*ll4 

II2      *\U 

II2 

*ii4     Hz 

•II4 

II2 

Last  Sale  13,    Juno'21 

•21 

22 

22 

22 

•22I2    23 

•221 2 

23 

•22 12     24    1      22        22 

5 

•26 

27 

•26 '4 

27 

•26I4     27 

*26l4 

29 

Last  Hale  26     July'21 

•37 

38 

•37 

3812 

•37       3812 

•37 

3812 

37       37    1 

♦37       38 

5 

•33 

35 

33 

33    1 

33        33 

•32 

34 

♦32        34 

♦32       34 

75 

« 

.95    '.fir. 

.»6; 

*,85      .95 

•1 

.85       .86 

♦.86       .96 

100 

Hi 

II4       •! 

.... 

II4       1'4 

II4 

II4 

♦ ll4^ 1'4 

200 

•.04 

.10      •04 

.10 

♦.04      .08 

•04 

.08 

Last  Hale  .iH    July'21 

•3 

3%,      *3 

»h 

•3l«      3I4' 

•3I4 

4 

Last  Hale 'i       July'21 

1 

1             !'« 

Vhi 

l'4       114: 

•1'4 

1'2 

II4       II4 

♦Us       )l2 

211 

•1'2 

J'4'      •)»». 

1«4 

»ll4         134 

•138 

l«4 

II2      II2 

♦II2       134 

25 

•.CO 

.66 

,61 

.61 

*.60      .65 

*..50 

.65 

♦.60       .66 

.50       .50 

400 

*f» 

2 '4 

•|7« 

2U 

1 7s         17, 

•178 

2 

178         17, 

178         178 

355 

•ai2 

4 

3I2 

»l? 

*3i2      4 

378 

3/8 

♦3lz       4 

•3I2       4 

100 

•11, 

I'l 

•l'» 

)l4 

iYm  iy„ 

ll8 

n/. 

ii«     Hi 

485 

•I'd 

l»8       •I'd 

Ih 

•1'8      ih 

•11* 

13, 

Last  Sail:  1 14     July'21 

♦46 

.60,     •46 

.60. 

*.4r,      .60 

•.46 

.50 

LuHt  S'lle  .50    Jiily'21 

•1012 

12    1   *H)h. 

11     1 

11        11 

•10 

•10         IOI2       10         lOli 

30 

*.»J 

.60 

•  30 

.60 

•30        60 

•30 

.60 

/,'/«/  ,V'/'' 

25    J>iri-".<|l 

.STOC.'KN 

UOHTON   H'rOOll 

BXCHANOre 


Hiillroadl 

RoHlon  fk  Allmny 100 

BoHton  KInviitod... 100 

Do     prof 1110 

niiiitiiii  A  Maitio ino 

Do     prof 100 

noHtiiri  A  Provlilonoe 100 

Hiiniiiii  Hubiirlmn  Kino.. no  par 

Do     prof no  par 

BoHt  A  Woro  Kloo  prnf. no  par 
Clil"  Juno  Uy  A  U  H  Y 100 

Do     pnif 100 

MiiliioCeril.riil 100 

N  Y  N  II  A  Hnrl.forrt 100 

NorthKrn  Now  IliiinpHlilro-lOO 
Norwldh  A  Woroestcr  pref.lOO 

Old    Colony 100 

Itutliiiul   prcf 100 

■Von/ioiit  A  MiinHaohusotts.  100 


.80 
-60 


.10 

.26 
.50 


BONDS 
Saa  nmtt  pay* 


Kanoi  §inM  Jan    1 


405 


WcHt  Kurt  Htrect 

I>o     pref  

Miscellaneous 

Am  Oil  Knk'hieerlni? 

Amor  PnouMiatlo  Hcrvloe 

V>o     prof '.. 

Amer  Tolop  A  TelcK 100 

AtnoBhcaK  M(a no  v<if 

Do     prcf no  par 

AnRlo-Arij  Comml  Corp.no  par 

Art  Metal  ConHtnio  Ino 10 

Atlas  Taok  Corporation  no  par 

Beadon  Chocolate 10 

niRheurt  Prod  &  RefK 10 

HoHtonMexPfitTruateosno  par 
Century  Kteol  of  Amer  Inc..  10 

Conuor  (John  T). 10 

East  HoBton  Lanrt 10 

Eastern  Manufacturing 6 

Eastcjrn  SS  Lines  Ino 25 

Do     pruf 100 

Ediaon  Electric  Blum 100 

Elder  Corporation no  par 

G  rdiier    M'tor no  par 

Oorton-Pew  Fisheries 60 

Gre<mf1eld  Tap  4  Die 26 

Intel  nat  Cement  Corp. no  PaT 
Intel  lat  Cotton  Mllla 50 

Do     pref -.100 

Internat  Products no  par 

Do     pref 100 

Island  on  A  Trans  Corp...  10 
Llbby,  MdNelll  &  Llbby-..10 

Loew'9  Theatres 25 

McElwaln  (W  H)  1st  pref.  100 
Massachusetts  Gas  Cos 100 

Do     pref 100 

Mergenthaler  Linotype 100 

Mexican  Investment  Ino 10 

National   Leather 10 

National  (111 10 

New  England  Telephone..  100 

Ohio  Body  &  Blower no  par 

Orpbeum  Circuit  Ino 1 

Paelflo   Mills -- 

Plant  (Thos  G)  pref- 100 

Re3Ce  Button  Hole 10 

Root  A  V  Dervoort  CI  A  00  par 

SImras  Magneto 5 

Swift  4  Co 100 

Torrlngton 26 

Union  Twist  Drill -5 

United  Shoe  Maoh  Corp. ,25 

Do     pref. 25 

Venutra  Consol  Oil  Fields. -.5 

Waldorf  System  Inc 10 

Waltham  Watch 100 

Walworth  Manufacturing.. 20 
Warren   Bros 60 

Do     1st  pref. 50 

Do     2d  pref 50 

Wlckwlre  Spencer  Steel 6 

Mining 

Adventure  Consolidated 25 

Ahmeek 25 

AlRomah  Mining 25 

Allouez 25 

A'cadlan    Consolidated 25 

Arizona    Commercial 5 

Bingham    Mines 10 

Butte-Balaklava  Copper 10 

Calumet  4  Hecia 25 

Carson  Hill  Gold 1 

Centennial 26 

Copper  Range  Co 26 

Daly-West 20 

Davis-Daly  Copper 10 

East  Butte  Copper  MIn 10 

Franklin.. 25 

Hancock    Consolidated 26 

Helvetia.. 25 

Indiana  Mining 26 

Island  Creek  Coal.. 1 

Do     pref 1 

Isle  Royale  Copper 25 

Kerr   Lake 6 

Keweenaw  Copper 25 

Lake  Copper  (io 25 

La  Salle  (bopper 25 

Maaon  Valley  Mine 5 

Mass   Consol 25 

Mayflowcr.Old  Colony 25 

MlcblKau 25 

Mohawk 26 

New  Cornelia  Copper 6 

New  Idrla  Quicksilver 6 

New  Rlv  .-  Company 100 

Do     pref 100 

Nlplsslni!   Mines 6 

North    Butte 16 

North  Luke 25 

OJIbway  Mining 26 

Old  Domlulon  Co 26 

Osceola ;J6 

Quincy 26 

St  Mary's  Mineral  Land. ..26 

Shannon 10 

South    I.Ako 26 

South  Utah  M  4  8 6 

Superior 26 

Superior  4  Boston  Copper. .10 

Trinity  Copper  Corpn 0 

Tuolumne  Copper 6 

Utah-ApeJt  Mining 6 

Utah  ConHolldmod 1 

Utah  Metul  4  Tunnel 1 

Victoria 20 

Winona 26 

Wolverine 26 

Wvnndottp 26 


LotBUt. 


119      Apr  16 

6 1  'In  Jun  1 1 
78      Jan    7 

I, '.14.10111120 

20    Jun<!i2 

110    .Mini!  2.' 

.26  .Inn  21 

.76  Jan  :i!l 

;',i4  Jun  10 

i;iO      I'fb26 

(;3I;.Juno  16 

311  i-i  Mar  li< 

l.-fl^Jilrir;  IH 

60      April 

60     July  I'-' 

Mar  3 1 

Apr--i3 

M;iy24 

Jan   3 

Jan   8 


58 
15 
70 
40 
49 


20     July  19 

2      Jun  ^  I 

8I2  Jan    3 

96i«  Jan    3 

74      Jan    3 

73     Feb  24 

.07  Jan   6 

12      Jan  21 

15  Mar '29; 
..W  Juno  21 
4i4Mar  18 
.2()Jimo  15 
.25  Mar    9 

1(l3t.liily  22 

.•jioMay   4 

13i->June   9 

16  Jan  10 
70      Jan  17 

152     Jan   3 

8    Juno  23 

117s  July  14 

.'■-12  Mar  8 

24     July  21 

July    6 

June2() 

May    >* 

Miiy25 

,.     July    1 

234  June  30 

7i4June21 

51 1     Jan   3 

73   June  15 

7ii2J"ly^i 

.")9i4  Jan   6 

117i2June   9 

15     Mar    8 

6l2June  28 

2I2  Apr22 

9512  Jan    3 

8   June    6 

•20     July  IS 

146     Jan   3 

80     Mar    8 

I2I2  Aprl* 

17  Jan  29 
5i'>Jiilv  U 

S.SijJuly  11 
47  June  16 
12  July  12 1 
i33l2June  14 


meh§it. 


19 
36 
80 
3 
17 


221.. 


Apr 


IGUiJulylO 

167,  Jan   5 

9i"June    1 

934May27 

11      Apr  13 

19     Apr    1 

18     Apr    6 

8    July  12 

.40  Mar  29 

4312  Apr  5 
.15  July    5 

16  Apr  5 
2  June  10 
678  Jan  3 
8  Mar  8 
.03  Jan  6 
210     Apr   5 

1134June21 
7     Jan   4 

27  Jan  3 
2'>8May  3 
5i4Mar28 
7^8  Jan  3 
138  Apr  2 
134  Mar  30 


1 
.25 
48 
76 
IOI4 


June  20 
Mar  18 
Jan  3 
Jan  6 
Jan    3 


238  Mar  14 
Us  Apr    1 

2  Jan  4 
II4  Jan  25 
II4  Jan  22 

.55      Apr    9 

234  July  13 

ll2Jury22 

4312  Jan   3 

12i2Mar31 

.50  Apr 25 

40     Feb    4 

80      Jan    4 

4     Jiilvl4 

8    Mar  23 

.25  Mar    8 

138  Feb    9 

16%  Jan   3 

23     Mar  30 

3512  Jan    3 

28      Jun    3 

.75  Jun    3 

1      Jun  22 

.04  Mur    4 

3  Maris 
1     June  23 

I%,.lNly  8 
.40  Jan  3 
17«July  Id 
3  Jan  3 
.95  Jan  1 
.40Muy  4 
.86  Jun  fl 
8i2July  5 
.2''.June23 


12014  Feb  26 
66»gMuy  10 
86  May  24 
26»4F<.b  8 
30      Jan    4 

133      Jan  21 

.25  Jun  29 

.99Jan    2H 

.'ill     Fob  Ki 

130  Fob  26 
73  Fob 
43i2  Feb  8 
2314  Jun  12 


Hanoi  /or  Prmomt 
Y*aT   1»20. 


LutBtU. 


If 
76 
76 
21 
76 


Fob  23 
Jan  27 
Jan  10 
Jun  12 
Fob    9 


4.312  Mar 
53    May 


16 


3  Jan 

414  Apr 
15i2May 
109  Mar 
90  May 
.Hill  Jul V 
.16  Feb 
ISijMar 
20     Apr 

4  Jan 
eig  Jan 
.05  Jan 
Us  Jan  I 

I3I2  Jun  1 
412  Feb  1 

23  Jan 
2334Mav 
75      Apr 

161  Jan  25 
17  Jan  8 
2314  Apr  12 

8  Jan  3 
3,512  Jan  17 
25I2  Apr  18 
4II2  Feb  7 
86  Mar  2K 
13  Jan  8 
32     Jan   7 

478  Mar  18 

13  Jan  11 
IS  June  7 
9212  Feb  23 
85  Jan  8 
64    Mny    9 

122      Jan  26 

3.51s  Apr  25 

9I4  Jan  13 

412  Feb   2 

105    May    9 

IOI2  Jan   7 

30U  Apr 29 

16714  Feb  18 

.■^7     Feb  17  ' 

14  Jan  10 

24  Mar  23 
9iiMay   2 

10534  Jan  12 
61  Feb  16 
22  Jan  10 
3914  Jan   4 

25  Jan  14 
Mar  1 
May  18 

Jan  6 
..  Feb  18 
22l2Apr  28  , 
2912  Apr  18 
.30  Jan  11 
181s  Jan  11 

.75  Mar  3 
56     Jan  19 

.50  Apr    7 

2312  Feb  11 

334  Jan   7, 

10     Apr  281 

lOUMay  13 

.08May25l 

269     Jan   4 

lOig  Jan  17i 

10      Jan  28' 

363iMay    3; 

4I4  Jan  18 

6 


19 
22 
17 
17 


712  Jan 

lOis  Jan 

314  Jan 

312  Jan 

212  Jan 

.95    May  27 

6834Juni!  16 

81     July  21 

22    May  11 

SSsMay  16 

134  Apr  12 

314  Feb  16 

214  Feb  1 1 

134  Feb  25 

3^8  Jan    8 

6I4  Jan    8 

3i2May    5 

55    May    5 

1684  Apr  25 

.95  Jan   7 

57    May  10 

95     Mar    7 

SI2  Jan  20 

1212  Feb  21 

.60  Jan    7 

178  Jan   6 

2.5i2July  11 

33    May  14 

43    May    3 

40      Apr  26 

I  %,     Jan  28 

2      Jan  18 

.12  Jan    8 

4I2  Feb  II 

2I4  Fob  17 

4      Fob  15 

.76  Jan  17 

8      Jun    6 

6      Jan  12 

2%i  Jan  31 

2I4  Feb  17 

.80  Mar    4 

14      Feb  21 

.48  Jan  13 


11 »      Peb 

00  May 
74l|  D«tr, 
13i|  Deo 
25      D«o 

124       Jun 

1  do  Deo 
760    Doc 

3      Nov 

ISO      Jan 

«6l«   Deo 

32      Dec 

16»4  Dec 

76  Dec 

77  July 
60  Deo 
IS  Jan 
70  June 
80  Deo 
48     July 


HigUft. 


3o 

1 

0 
80 
70 
70 

lo 
10 
14 

37i 

6 

eoo 

400 
12 

3«8 
21 
I5I1 
62 
140 
161a 


Deo 
Feb 
Feb 
Apr 
Nov 
Nov 
Deo 
Nov 
Deo 
Deo 
Dec 
Nov 
Deo 
Nov 
Dec 
Deo 
Deo 
Aug 
May 
Deo 


8  Deo 
32*4  Dec 
16      Apr 


40 
80 


Dec 
Deo 


6ig  Deo 

24  Deo 

4  Deo 
iCg  Nov 
sOij  Apr 
8912  Dec 
68*4  Feb 
67    June 

118     Nov 

15      Deo 

7i>8  Dec 

46s  Nov 

82'i«  May 

0      Deo 

23*4  Dec 

1<!614   Dec 

86      Deo 

13  Nov 
1773  Dec 

5  Nov 
971J  Nov 
50  Deo 
21  Nov 
32ij  Dec 
227g  Sept 
I2I4  Feb 

15  Dec 
14ij  Dec 

14  Deo 
19lj  Dec 
27     Deo 

25  Deo; 

16  Deo] 


134 

68 

HO'l 

40 

49 
143 

260 
7 

11 
132 

8fl 

78 

37"« 

86 

80 

8ft 

27U 

8W»< 

45*4 

06>i 

714 
13it 

100*4 

167 
83 
19 
38 
86I4 
10 
12?! 

3«8 

7 
14*4 

6I1 
86li 
28*8 
88 
164 

seia 


No* 
Got 

Nov 

HepJ 
fJol 

Mir 

<M 

Mar 
Mar 

Jan 

Jao 
Hept 
Hepl 

Jao 
July 

Apr 

Oct 
No? 
Jau 
Jao 

Mar 

Not 

Nov 
Sept 
Apr 
Jan 
Jan 
Apr 
Apr 
Apr 
Apr 
Jan 
Jao 
Sept 
Mar 
Jan 
May 
Apr 
Not 
Jan 


26  June 
60  May 
29U  Oct 
74it  JaD 
06  Jan 
46  Jan 
SOij  Fob 
His  Apr 
31 7s  Apr 

51212  Sept 

IOII2  Jao 
86  Nov 
63*4  Not 

13812    Jan 

63      Jao 

12     July 

81s  Sept 

101  Nov 
36*8  Jan 
341s  Mar 

176i«  Jan 
09  Jao 
16  Jao 
66  Jan 
2512  Apr 

133      Jac 


76 
28 
49 
26 
19 


Mat 
Apr 
Jan 
Feb 
Mar 


40o: 
4014 
2O0 
15 

2 

5I4 

aij 

2o 

200 

101* 

61s 

26 

31a 

47s 
7I4 

GCo 
2 
1 

260 

39 

75 

15 
2l8 
Ua 
Ha 
114 

OOc 

1>4 

314 

1*4 

401a 

1214 

36c 

21 

79 

7 

8 
>4 

1 
15 
201a 
34l> 
25*4 
500 
lOo 

3o 

2*4 

1 


Aug 
Dec 
Deo 
Dee 
Aug 
Deo 
Mar 
0(-t 
Deo 
Novi 
Dec 
Deo 
Deo 
Dec 
Deo 
Aug 
Deo 
Aug 
Nov 
Feb 
Nov 
Dec 
Deo 
Deo 
Dee 
Dec 
Deo 
Deo 
Deo 
Deo 
Deo 
Nov 
Dec 
Mar 
Feb 
Deo 
Deo 
Oct 
Dec 
Deo 
Deo 
Dec 
Dec 
Deo 
Mar 
Deo 
Deo 
Deo 


33o    Deo 

I 'A,  Aug 

421a  Deo 

20    Nov 

1      Deo 

260  Sept 

8     Deo 

I60    Oct 


23U  Apr 
4412  Jao 
26  Feb 
3912  Juno 
33  Jan 
36  Jao 
32     Sept 

134  Pel) 

77  Jan 

I2  Jan 

42  Jan 

412  Apr 

1534  JaD 

107ii  Apr 

40c  Jao 

409  Jan 

■IOI3  Jac 

I6I2  Jan 

4.H'^s  Jao 

478  Mar 

1414  Jan 

16  Jao 

5I4  Apr 

eig  Mar 

4  Jao 
34  Jao 

80  Sept 
82  Jun« 
38      Jao 

5  Mar 
2U  Jan 
47£  Apr 
3I8  Jao 
3  Jao 
5%   Jan 

1 1 34  Jao 

712  Jan 

72  Mar 

24  Jan 

712  Jan 

4S  Oct 

96  Sept 

1212  Jao 

2112  Apr 

8O0  Jan 

2°8  Jao 

3712  Jao 

68  Jan 

66  Jao 

68  Jati 

2  Jao 

212  Apr 

250  Jao 

(1  Jao 

6  Is  Jao 


134  Jan 

4  Oct 

934  Fob 

33s  Jao 

312  Jao 


2 

23 


Jan 
Jao 


II2  Mar 


*  BM  and  aiik«4  prioaa.    4  Rx-dlviaend  and  rlghta.    «  AmeMment  paid.     A  Kx-rlgbta.    x  Ex-dlvldend.    v  Par  value  (10  per  abore. 
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Outside  Stock  Exchanges  _  

Boston  Bond  Record. — T.rauaactions  in  bonds  at  Boston 
St.  lb  to  July  22,  both  inclusive: 


I  hie 

■U 
K  I 

In 


'/I   I  1  >ll  I 

Juur  * 


U  H  Y  Sd 


Lail    XWtck'i  HungA     loi 

<,it.     1     ,.i  h  I  .  s       I   it  .  .it 


IH  lltNl 

.11  1  (laO 

Ni),(-*   »/-:ii:  :t:vii.5ii 

(HI  X4    HI  fi  I  7  411(1 


43 

U8 
7<J 

tt4'., 

(iM 

rtH'* 

78 

77 

SI   '4 


Ranin  iinct  Jan    1 


KH   Ht 


Jull 
I'WI 


Hill 

02  UU    Jan 
S7  (il    Jail 

m  M  J II  ui- 

88.72    J.'ili 

»l|     Kt    lllllM 


I 


U) 

HMO 

7« 

1040 

WAi 

193> 

tu:ti 

tU31 

77', 

n-j 

ua«4 

O.IIUU 

48 

au.soo 

OH 

2,0()U 

77 

•.'.000 

84  t» 

I.IIUII 

tiM 

8,001) 

(iKl4 

iO.IMIO 

78 

1,000 

77^4 

H.^IM) 

82  S 

3,000 

83  .'.-J 

7,500 

82 

9.000 

43 

no 

74 

«3', 

08 

117 

75 

>4', 

711' J 

80  H 

78 


VvX, 
Jub 
Juli 
A|>r 
Maj 
Mm 
I'Bb 
Mur 
Jan 
Juii 
Jau 
July 


«2 
100 

82 

(lli 

70 

81 

80 

78  Si 

8fl 

87  )-j 

83 


iMly 

Altr 

Jan 

Mtti 

Jan 

Apr 

Mar 

Mur 

Apr 

May 

May 

Apr 

Apr 


Baltimore  Stock  Exchange.  —Record  of  transactions  at 
BailiiiiKii'  SUick  Kxcluiiif,'*!,  July  I'i  to  July  22,  both  iii- 
flusivt',  (uiiupilnd  from  official  salt>s  lists: 


Slocks— 


far 


Celestlnp  Oil 1 

t'enl  Teresa  Suif  pref  _ . .  10 
ComnH-rcial  C'redll  pref.2.' 

Prc'iTrctl  H 2.' 

1  .  ..i-i  K  L*  Pow.lOC 
Hon  Coal        .100 

.    .  .^  Co no  pai 

I'reierred f 

r>)iv!onn  Chpmlpfl     no  pa' 

•        ifa.lOr 

:iei'  lOf; 

.  trlOO 

t-rvirrn-il  v  i  r 100 

Pemirtvlv  Water*  Pow  . IfO 
United  Ry  A  Kleofrlc.  ^.r* 

Wash  Hull  i  Annnp fiO 

Preferr  -.1  .50 

Bond^ 

BaltTnu  tu'ii  iwi.>s  1021) 
City  A-  Sihnrban  1st  5s  102. 
CUy  A  .>*ub  ( Wu-ili)  Ut  5a  'If 
Consol  Gas  i:  LA  P  4  Ws  193£ 

5%  notes 

6%  notes 

7%  notes 

Consol  Coi',1  ref  58 1950 

Fla  Cent  &  Penin  ext  6s  '23 
Newport    N'ew.-i    &     Hajr.j 

Hv.  C.  A  K  5» 1944 

Penusyl  \\  A  P  5s 1940 

Petersburi;  A  5  .    192f 

United  Ry  A  Kleo  43. .  194P 

Income  4s    .  . 1940 

Car  tru3t  8s. 1924 

FUndlns  as 1936 

7  H  "r  notes 

WII  .t  W.-ldnn  .■'.a lOS." 


yililay 

Lait 
Sale . 
Frtce 


83 
80 


36 

09 


85 
9M 

27 


65 

73',., 

99 

97^4 

98 


92  M 


62  K- 


Sale) 

Week's 

Ranut 

for 

0/  Hn 

cea. 

llVf*. 

Low. 

Hlah 

Shares 

.40 

AT- 

1,30C 

2H 

3H 

210 

25 

25 

19f. 

24 

25 

42."^ 

82',.^ 

84 

72 

79  W 

80 

16.H 

27  U 

7 '.4 

200 

■iVt 

3»/i 

130 

3413 

36 

13.r 

69 

73 

272 

41 

41 

■if 

10 

10 

34 

43  H 

44 

126 

85 

85'. 

43 

9Vi 

9!4 

176 

13 

13 

20 

26  U 

27 

31) 

84 '4 

84 ',4 

$1,000 

96 

96 

1 .000 

65 

65 

2.00c 

73 '-2 

75 

3.000 

98  •i 

99 

54,500 

96 

97  K 

3.oro 

97 

9S 

10.000 

78K 

79 

4.000 

92  .^i 

92  W 

1,000 

60 

60 

1.000 

S2H 

82  M 

1.000 

92 

92 

4.000 

62 

62  H 

5.00(' 

43 

43  H 

11.000 

99  M 

99^ 

2.00( 

61  Ji 

61V, 

6.001 

101  H 

101 K 

2.000 

90  V^ 

91 

3,000 

Range  since  Jan.  1. 


Low. 

.36  July 
2H  June 


22 
20 '4 
81 
79 
26 '4 


Jan 
Fel. 
Jan 
July 
Mar 


Hiah. 


.05  Jan 
7        Jan 


25 
25 
92 


July 
July 
Jan 


3H   July 
23       Mar 


69 
41 
10 


July 
July 
Juiif 


40 'i  June 
77  u  Jivn 
9  June 
12  J.m 
26        July 


84 '4  July 
94  Jai) 
64  Jun( 
72  Hi  June 
94  H     Jan 


92  H 
93 '  a 
72 


Jan 
Jan 
Jan 


92  .^   July 


60 
80 'i 
92 
61 


July 

Jan 

Feb 

Juno 


42 '2  Juni 
99:'4    July 


60  U 
99  ^ 


Jan 
Jan 


90 '/ii    July 


88  ^  Jan 
40H  Apr 
4)^    Apr 


43  '1 
83 
44 
18 


May 
Jan 

May 
Jan 


a-iM  Feb 

88  Apr 

12';  Jan 

14'-..  .Mar 

30  Mar 


92  H  .-Vpr 

97  Mar 

66  <4  Apr 

76).j  Jan 

90  July 

97  M  July 

98  July 
80  May 
95  Jan 

60  Juiv 

83  Apr 

92  Feb 

65  'i  Jan 

47'.,'  Jan 

99  >i  July 
65  Feb 

102  H  Mar 

92  Jan 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  riiiladelphia  Stock  Exchange,  July  16  to  July  22,  both 
inclusive,  compiled  from  official  sales  lists: 


Fridai, 

Sdles 

Last 

Week's 

Rangi 

fur 

Kamge  since  Jan.  1 , 

Sale. 

0/  Prices. 

Week . 

Stocks—                     Par. 

Price. 

Low. 

High. 

Shares. 

Low. 

High. 

Ameriean   Gas 100 

28 

28 

28 

20 

27 

Jun'' 

32         Jan 

American  Stores no  fia' 

57 

57 

57  K 

234 

44 

Jan 

60       May 

First  preferred 100 

94 

94 

94 '4 

62 

87 

Jan 

94 '4    July 

F.Iec  Slor:i','c  Battery. . .  100 

103 

102 

103  H 

43f 

92 

Jar 

119         Apr 

Geuer.il  .-Vsohalt 100 

49 

49 

100 

45  Ji 

June 

70        Jan 

Insurance  Co  of  N  A. ; . .  10 

28  H 

27  h 

285^ 

71 

27 '4 

July 

29 ?i     Jan 

J  G  Brill  Co 100 

30 

30 

30 

6 

30 

June 

56        Jan 

Lako  Superior  Corp 100 

7 

7 

7;s 

650 

6« 

Junf 

10        Jan 

Leliiyh   Xavlijatlon 50 

65 

63 

65 

75.- 

62  M 

Junf 

71        Feb 

Lehish  Vall.'y 50 

50  M 

51M 

53 

47 

Jun( 

56 '4     Jan 

Minehill  ASH 50 

44 

44 

3 

43 

Apr 

49        Mar 

Peun  Cent  L  &  P  pref . .  100 

42 

42  H 

139 

40 

Jan 

44       May 

Pennsyl  Salt  Mfg 50 

67 

67  H 

30 

64 '2 

Jan 

74 14    Mar 

Pennsylvania 50 

34i<i 

35J.4' 

1.439 

32  »^ 

.\pr 

42         Jan 

Phlla  Co  pret  (cum  6%)  .50 

3  IK. 

31 

31  K- 

105 

31 

June 

34         Jan 

Phila  Electric  of  Pa. . .     25 

21 H 

21 « 

21  >i 

796 

21 

Apr 

22^4     Feb 

Preferred 25 

263^ 

26  J^ 

1,233 

25  H 

Apr 

28  H     Feb 

Phila  Insul  Wire... no  par 

50  H 

51 H 

126 

50 

June 

52  H     Jan 

Phil*  Ra;)i(!  Tran.sit ,50 

16  H 

ISH 

17 

668 

15>4 

Jan 

19J^8  May 

Phil;uloli)hia  Traction.      50 

54 

54 

5 

51 

Mar 

57       May 

Phila  &  Western  pref 50 

27 

27 

10 

22 

Feb 

27        Jan 

Reading . .   50 

l68K 

69  5^ 

40 

62  H 

June 

88        Jan 

Tono-BelmontDevel .1 

I 

1 

l'/« 

1,280 

1 

June 

1  11-16  Jan 

Tonopali  Mining 

1  1-16 

I  1-16 

I  1-1" 

200 

1  1-16  July 

IH    Mar 

Un.ioii  Traction .50 

30^8 

30^ 

31  !4 

35f^ 

29  J,. 

Jan 

33       May 

United  Cos  of  N  J 100 

163 14 

164 

30 

163 

July 

170         Feb 

United  Gas  Impt 50 

33  H 

33>ii 

35 

3,484 

30 

Jan 

38       May 

West  J  ersey  ASeaShofe-50 

28 

27  H 

'28 

399 

27 

June 

37  >^    Feb 

Bonds — 

U  S  Lib  Loan  3'^s. 1932-47 

86.76  86.76 

.^1.000 

80.76  July 

92.44  Jan 

2d  Lib  Loan  4 14  s  1927-42 

86.84  87.38 

25.3.5(> 

S4..1C 

Jan 

SS.30  Jan 

3d  Lib  Loan  4 '4 s...  1928 

91.00  91.3? 

13,000 

88. 2( 

Jan 

91. 54  June 

4th  Lib  L'n  4 '48. 1933 -.38 

80.98  87.44 

17,100 

85.60 

Jan 

88.58   Jan 

Victory  4?4S 1922-23 

98.14  98.40 

111,100 

94. 5C 

Jan 

9S,46Junc 

Am  Gas  A  El  53  small. 2007 

71 

71 

300 

68 

Mar 

74         Apr 

AtLuillc  RefK  6  '/3S 1931 

lOO's 

lOOH 

1  .OOO 

99 '4 

Feb 

100>s   July 

Bell  Teleph  of  Pa  73.  .1945 

103  ?i 

104 

19 .000 

101 

Jan 

104        July 

Gen  Asphalt  conv  6s- .  1930 

98;.^ 

9S5-, 

6,00(, 

98 '-2 

Jun 

102       May 

Inter-State  Rys  coll  4s  1943 

30 

30 

30 

1 .000 

30 

June 

30        Jan 

Kaji  C  South  3s 19.50 

56  K 

56  Js 

10.000 

56  >a 

July 

,50 "s    July 

Lehi.nh C  A  Nav cons4  Vi. s "54 

85  '4' 

85  I4 

1 .000 

84 

Fel 

S.-i'4'   May 

I'enn.sylvania  RR  6  u,s  1936 

97^ 

98  H 

44.000 

94  M 

A  pi 

100 ' 2     Feb 

Phila  Klectric  tr  ctfs  53  1 94.'* 

85 

85 

1 .000 

85 

July 

85       July 

Phila  Klectric  1st  53. . .  1966 

86  H 

85H 

87 

30.000 

82 

.  Jan 

87       July 

Rcijlsterpd  5s 1966 

85H 

85 '4 

1 .000 

83  H 

June 

R5Ti   July 

Small 1966 

85 

85 

.500 

81 

Jan 

87  '4     Apr 

Readlns  sen  43 1997 

73  M 

73  »i 

5,000 

72 

Juni 

84 -Si     Feb 

Spanish  Am  Iron  6s. . .  1927 

99  H 

99", 

1 .000 

97 '2 

Mar 

99 'i    July 

United  Rys  gold  tr  etf  4s  '49 

35 

35 

1 .00l> 

33 

Jan 

36        Feb 

United  Rys  Invest  5s.  1926 

66)^ 

66' 

3.000 

66  hi 

Mar 

70        Jan 

Welsbach  Co  58 1930 

95  Ki 

95(2 

l,.5O0 

91 H 

Jan 

97  >i  June 

Chicago  Stock  Exchange.  -Record  of  tran8aoti<ms  at 
Chicajjo  Sto(rk  K.vi^liaiige  July  1(>  to  July  22,  both  inclusive, 
cuiupikul  fniiu  official  sales  lists: 


Slot  ks 


Pdi 


•rot. 


\ 

It.in-i    Himlil 
llilime  couilhun 
Clilc  (•  A  <■  lis  1,1  sli  lif 
Chli-  I- lev  ll\  iHvfi-r.vd 


too 

If. 

(•) 

(♦) 
'*) 

100 


('onuiionweallli  I'<lnon.l0( 
Ciintlnental  Motors  .11 
Cud;.liy  Pack  Co  com  KM 
(  r.nc  Co  preferred  I0( 

(ins  I  Lake.^i  l>  A  I)  101 

llartitiitn  ( DrporaUon  100 
ill  ll.ind  Anier  .Suifu''  11 

1  Ibby,  .Mc'Nilj  A  I.lbby  li 
Lindsay   Llulit  11 

Mid  West  L'lil  |)rer  I0( 

Nat  Carbon  pref  (new).  10( 
National  Leather  10 

I'eo  Gas  Lt  A  Coke 100 

PiKlily  WlBBly  St  lne"A"{») 
Pub  Serv  of  Nor  III  com  100 

Preferred.    100 

QuaktT  Oala  Co  pref.  100 
Hears- lt(H!buck  com  100 

I'ruferred  .    .      100 

^;llaw  (W  W)  common  (•) 
Stewart- Warner  Sj)  com  100 

Swift  A  Co  100 

Hwlfl  Inlernatlonal.  15 

Temlor  Prod  CAF  ••A".(*) 
I'nion  Carbide  A  (Carbon  10 
I'nlted  Iron  Works  v  t  c.60 

Wahl   Co (•) 

Ward,  MontK.ACo,  w  1.20 

Western  Stone 100 

Wilson  A  Co  com (•) 

Wrlgley  Jr  common 25 

llonds — 

ChlcaKO  City  Hy  53      1927 
48,  Series  -H"  1927 

Commonw  Kdlson  .5«.1943 
Metrop  W  S  Kiev  Ist  48  '38 
Swift  A  Co  1st  a  r  u  .58. 1944 


f'lidui 
Lnut 
Side . 

Price. 

88^4 


53 


7«H 

60  U 
14  K- 


83 
66 
95 
45  »4 
24  J, 
93 
23  H 

7'i 
43 

8 
40 
17  k 


73 


82  KJ 


S<iUi 

Week's 

Rnng< 

for 

of  P. 

Low. 

~ii 

Week. 

Shares 

730 

High 

87  «« 

88  4 

12 

ViH 

223 

13 

13'., 

71( 

U 

10 

280 

5 

5 

30 

2*4 

2 '4 

.50 

108*4 

109 

•il.'^. 

5H 

5H 

1.280 

51 

53 

1   ,500 

104 

104 

7( 

80 

HO 

.50 

09  I4 

«y'4 

7.'. 

6lj 

BU 

60 

7H 

8H 

6,47e 

5 

5 

;wo 

40 

401.. 

100 

.  102 

102 

3' 

6H 

7  ',  V 

5,412 

.50  .'4 

60 ',4 

.50 

14 

15 

300 

80 

80 

50 

80}.i 

81 

.50 

83 

84 

.50 

64  H 

66 'i 

1,161 

95 

95 

250 

45  y-i 

46  ?t 

1,516 

■iWH 

25 '2 

3,900 

90 

93  Uj 

2,935 

23  *h 

24 '4 

3.280 

7 '4 

10 

885 

42  V« 

43  H 

0,005 

8 

8 

35 

39 

40 

126 

MM 

17'« 

375 

2 

0 

1,50 

32 

32 

120 

73 

73 

95 

64 

64'. 2 

53,000 

32 

32 

3,000 

82(2 

82  Ji 

31,000 

47 

47 

2,000 

83 

83 

3,000 

Rangi  iince  Jan.  1. 


Lou\ 


84 
12 

1 1 '4 
9 

2'i, 

102 

4', 

46 

104 

lil 

09  ■ . 

5% 

7'. 

4 

24 '2 

102 

«'2 

34  '  2 

14 

68 

80  i  4 

73 

62'. 

95 

38 

21 '-2 

88 '4 
22 

8 
40i!b 

8 

/30  ' 

16 

2 
32 
791.: 


00 
28 
78  ■ -2 
45 
SOW 


Jan 
July 

Mai 
Jun 
Fel 

Jul.\ 

Jan 

June 

.lUlK 

.luh 

Jan 

Jul\ 

Juli 

J  line 

June 

Jun 

July 

June 

Jun 

Fel. 

Jan 

June 

June 

Juiv 

.Mar 

I'eb 

June 

July 

Apr 

July 

June 

July 

June 

Fob 

Apr 

July 

.Mar 


Jun 
Mar 
Jan 
Jan 
Jan 


High. 


94  H 
16ia 
42 
24 

8 

5 
110 

7H 
63 

lot 

94  '4 
77  H 
8H 
13 

44 

loe 

9!4 

57 '  i 

10  7t 

81 

83lii 

91 

87 
100 

60 

36  '2 
106 '4' 

31  '4 

26 

02 

15 '2 

.50*. 

24»k 

10 

46 

77'^ 


67; 
35 
88 
49 

87' 


Jun 
Jon 
Feb 

Mar 
Apr 
Jan 
Apr 
Jun 
Jan 

July 

May 

May 
Jan 
Jan 
Jan 

May 
Apr 
Jun 

May 
Apr 
Apr 

Mar 
Jun 
Feb 
Feb 
Jan 
Jan 
Jun 
Jan 
Jan 
Jan 

Mur 
Fob 

May 
Feb 
Jun 

Muy 


Apr 
Apr 
Jun 
Apr 
Apr 


(•)  No   par    value,     i  i:\-divldeud. 

Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  lOxchaiigo  July  Ki  to  .July  22,  both  inclusive 
compiled  from  official  sales  lists: 


Stocks- 


Par 


Am  Vitrified  Prod.  com. 50 
Aiii  Wind  (;lass  Much. .  100 

Ircferred 100 

Arlvansas  Nat  Gas.  com.  10 
Ciutfey  Gillies  (111  (no  par) 
Indep  Brewing,  com 50 

I'referred 50 

Lone  Star  Gas 25 

Mfrs  LlKht  A  Heat 100 

Nat  I'ireprootinR,  com.. .50 

Preferred 

Ohio  Fuel  Oil    1 

Otiio  Fuel  Supply 25 

Olvlahoma  Natural  Gas. 2 
Pittsburgh  Brew.  com.. .50 

Preferred - .  .50 

Pittsb  A  Mt  Shasta  Cop.  I 
Pitt-sburKh  Oil  A  Gas. .  100 
Plttsburph  Plate  Glass 

Union  Natural  Gas 

U  S  .St?el  Corp.  com.. 
Wi'st'hou.se  ,\lr  Bralvc. . 
Wtiouse  El  A  Mfir.  com 


.100 

.100 

.100 

.50 

..50 


We.stPenuTrAWP.coni  100 

Bonds — 

Indep  Brewing  6s 1955 

I  ittsburgh  Brew  6s. .  .1949 
We't  Penn  Rys  .5s 1931 


Fi  Ulag 
Last 
Salt . 

Price. I 


8  y. 


9K« 
10 
2 

19' 

45 

6>, 


42  }i 


87 


60 
.See  no 


Sales 

Week's 

Ranm 

for 

of  Pr 

CIS. 

Wcfk. 

Loiv. 

High. 

Shares . 

HH 

S'-, 

50 

60 

(!0 

JOO 

73 

73 

2.' 

sn 

9'-* 

7,72.'. 

93-4 

10'-; 

2.705 

2 

2 

22.' 

r>H 

hU 

20 

19 

19'xi 

26.' 

441X2 

45 

150 

6H 

6 -'-4 

70 

14^2 

14i.<, 

40 

13 

13  Vi 

45 

il'A 

42  M 

232 

■20  H 

21 

190 

■2H 

2^>4 

20( 

7 '4 

7'.', 

10 

20c 

20c 

1.000 

7H 

7?i, 

20c 

118 

118 

If 

107,'i 

107  H 

!05 

73 

73 

200 

87 

88  K. 

2.50 

42 

42 

20 

10 

10 

95 

60 

00 

SI, 000 

te   below. 

78  H 

78'/^! 

1.000 

Range  since  Jan.  1. 


Low. 


8  •  ■.. 
49'., 
71?, 

7 

1'4 

3' 
16 '4 
42 

6 
12 

U-, 

40 
19 


20c 
7% 
113 
107 '  ■. 

71 

87 

42 

95 


41 
75' 


July 
June 
Jum 

Mar 
June 

Feb 

Jan 
.1  une 
June 

Jan 

Jan 
July 
June 
Jum 
Junf 

Jan 
June 
July 
June 
July 
J  unc 
July 
July 

Jan 


Feb 
Jan 


High. 


12 

115 

85 

19 

29  U 
2», 
7 '2 

26 
53 
9 
18 
19 
50 

30  »i 
4 

9 
36c 
13 

120 

119 
84-'.4 
97  H 
49  H 
14 


Jan 
Jan 
Jan 
Apr 
Feb 
Mar 
Mar 
Jan 
Jan 
Mar 
Mar 
Jan 
Mar 
Jun 
Mar 
Mar 
Jan 
Jan 
July 
Mar 
Feb 
Jan 
Mar 
Ma 


60       July 
78!  2    Mar 


_\'oic. — S)ld  last  week  and  not  reported:  $22,000  Pitt.iburgh  Brewing  6s  at  66  H  . 

New   York   Curb   Market. — Below  is  a  record  of  the 

transactions  in  the  New  York  Curb  Market  from  July  16  to 
July  22,  both  inclusive,  as  compiled  for  the  official  lists.  As 
noted  in  our  issue  of  July  2,  the  New  York  Curb  Market 
Association  on  June  27  transferred  its  activities  from  the 
Broad  Street  curb  to  its  new  building  on  Trinity  Place,  and 
the  Association  is  now  issuing  an  official  sheet  which  forms 
the  basis  of  the  compilations  below: 


Week  ending  Ju'.g  22 — 
Stocks—  Par. 


Industrial  &  Miscell. 

Acme  Coal. 1 

..^cme   Packinu 10 

Aiuiulnuin  Mfrs  pret 100 

Amalgam  Leather,  (K>m.(t) 

Uethlelicm  .Motors t 

Brit  .\mer  Clieniical 10 

Brit-Am  Tob  ord  beur.--£l 

Car  Lighting  A  Pow 25 

Celluloid  Co  com 100 

Preferred. 100 

Central  Teresa  Sugar U- 

Chic  A  E  Ills,  new  com.  100 

New  preTerrod 110 

Chic  .Nipple  Mfg.Clas.s.\U' 
Cities  Service  com 100 

Preferred. 100 

Preferred  .scrip    .     

Cities  Serv  Bunkers'  sh  .  (t) 
Colombian  Emerald  Synd  . 
C'mnweaithllu.aicc  couut) 

Preferred -100 

Coiiiey  Till  Foil  . .  ^uo  pari 
Coiitiuenlal  Motors  .  Ic 
l)a\  les  (\\  m)  Co.  (uo  pari 
Dictograph  Prod  Corp..  10 


Friday 

Sales 

Last 

Week's 

Range 

for 

Range  since  Jan.  1. 

Sale. 

of  Prices. 

Week. 





Price. 

Low. 

High. 

Shares. 

Low. 

High. 

1  1-16 

1 

IH 

3,000 

"•■i 

Mar 

2        Apr 

1>2 

IH 

lU 

2.700 

u; 

July 

6*s     Feb 

73 

73 

73 

15 

70 

June 

S3        Mar 

11 H 

IIH 

11?» 

20(1 

7 

Apr 

1«»4  May 

SOc 

75c 

95c 

600 

7  5c 

Juiu 

3*4     Apr 

1 

1 

300 

1 

July 

4  *4     J*u 

12 

12ls 

1.300 

UH 

Mar 

14       Jan 

l.H 

1 

Ih 

S.IOO 

July 

3H    Feb 

101  Vj 

101, '2 

10 

100 

AIM- 

lOo       May 

102  M 

101  >« 

102  ^4 

TO 

98*4 

June 

103*2   May 

IH 

Ih 

100 

1*4 

July 

3       July 

14J4 

14 

14  K 

1.200 

13H 

Juue 

14*4  May 

29 

29  V  2 

200 

2S*s 

June 

33  *s   Mar 

3 

3 

2tHl 

3 

Jul> 

7J4     Jan 

116 

109 

120 

1.990 

101 

July 

255        tVb 

43 

42  ij 

44\ 

402 

35 

Juue 

71        Feb 

60 

60 

2.50 

60 

Jub 

60       M\\y 

12 

IH5 

13*2 

4.670 

11  V*. 

July 

31 V}     A(U- 

73c 

730 

84c 

4.000 

Ii4c 

Jul> 

4*4     Jail 

44  4 

43 

44  *2 

130 

16 

A  pi 

44  i'4  Jun« 

60 

58 

60 

141 

44 

t-vb 

74       Ma^' 

12*4 

12^4 

13S 

400 

n 

June 

19  *t     Jan 

6*2 

6  .^s 

6*2 

UH> 

v> 

Juiu 

S        Jan 

2  J 

24 

UHt 

-'3  '  ; 

JUOv 

36        >Vb 

3 '4 

3*4 

100 

J"s 

Juiu 

3M   July 

July  23   1921.] 


Tin:   (CHRONICLE 


407 


(t) 

.  1 01) 
.100 


Stocks  (Concluditt)   Par. 

Oiiniiil  Molcir.s  (no  p.ii') 

Empire  Food  I'roduots.   (t) 
Furrcll  (WiiO^Moii.i'oiu    (f) 
GUin  AldiMi  Ciml    .  (i\()  pir) 
Goldwyn  I'lolureu  (no  i>iir) 
Goo(lv<>:ii-  T  &  H,  com . .  100 

Prcfon-i'd    _ ._ 100 

Grant  Motor  Car 10 

Griffith  (1>  \V)  Iiii! 
HtTcuIi's  I'owdcr  com 

I'rcfiTri'd - 

JIovdiMi  cUi'iii.  .  .{no  pii") 
Intonontlnontnl  Uubb.  100 
Likkc  ToriHfilo  Himt  ....  10 
I,ll)l).v  McN.'llA.-  I.ll)l)y  10 
I,oi'onu)lill<)(  'o.cDinfni)  p  ir) 

Morcor  Motors (no  our) 

Metropr>ti);")l)('Sli)rc'jpt  100 
Morris  (I'lilUp)  Co  ,  I.td.lO 
National  1, cm  her  com  .10 
Nor  .\nicr  I'ldpA  I'aoer  (t) 

Parsons  Aulo  A.ssn 

Peerless  Truck  .<-•  Motor.. ID 

Penna  Coal  &  Coke 50 

Perfection  Tire  &  Kubb.lO 
Badio  Corp  of  Amer (t) 

Proforred s 

Rep  ibll  •  l{ubbL'r_.Cno  p  ir) 
Reynolds  (HI)  Tob  B...25 
Sacueniiy  H&P.. 

Preferred 

Singer  Manufactiirin?.  .  100 

Southern  (^oal  &  Iron 5 

Stand  Coml  Tob  CI  B.(ti 

Preferred. -.100 

Standard  Mot  Constr.  .-10 
Stutz  Motor  Car     (n;»  par) 

Sweot<!  (;o  of  .America 10 

Swift  International 15 

Tobacco  Prod  Exp (t) 

Trlanqle  Film  Corp  v  t  c.  -5 
Un  Carbide  <t  Garb  {no  p  ir) 
Cnlted  Profit  SbarlDg..26o 
On  Retail  Stores  Candy  (t) 
tr  S  DIstrlbutInc  com... 50 
U  S  Light  &  Heat  com..  10 

Preferred 10 

O  S  Ship  Corp 10 

U  8  Steamship 10 

Wayne  ( 'oal    ... 5 

West  End  Chemical 1 

WUlys  Corp.  com  .  (no  par) 

First  preterrsd  100 

World  Film  2d  prpf        ...'. 


Rights 
Texoa  Oil  &  Land  . 


Frtdau 
Last 
.Safe. 

I'rtce.. 


28  H 
34  M 

i:tO 


7M 
75c 


7'i 
3H 

33c 

27 

,s6c 

1\' 
l'» 
15c 


IHi 


2Ji 


on 


I 


IK 

6}i 
23 

IH 

IH 
25c 
40c 

\M 
80c 
50c 

"l3c" 


Former    Standard 
Subsldlarle* 

Angk>-Amer  Oil £1 

Buckeye  Piuo  Line 50 

Indiana  Pipe  Line 50 

Ohio  on 25 

Penn-Me.\   Fuel. 25 

Prairie  on  &  Ga.s. 100 

South  Penn  on        100 

Standard  Oil  (Ind) 25 

Standard  Oil  of  N  Y...100 

Other  on  Stock* 

AUen  on 1 

Allied  OU I 

New _ 10 

Amalgamated  Royalties 
•  American  Fuel  Oil  com. 
Arkan.sas  Nat  Gas.  com.  10 

Atlantic  Lobos  Oil (t) 

Boone  on fi 

Boston-WjromInK    OU 1 

Carib  Syndicate 

ContineDt:il  I'elroleura 5 

Creole  Syndicate 

Ctishin?  Petrol  Corp 6 

Denny  Oil 1 

Dominion  OU 10 

Elk  Basin  Petrol fi 

Empire  Ky  Oil. . 

BnKlne«n  Petrol  Co 1 

Fay  Petroleum 1 

Federal  OU 6 

Fen.sland  Oil 'no  par) 

Gllllland  f  Jll .  com (t) 

Glenrock  Oil 10 

Grenada  Oil  Corp  CI  A . .  1 0 

Ou/fey-GIUeeple  OIJ (t) 

Hart  (lii  Corp  il  m  A 

Hndaon  OU 1 

Imperial  Oil  (Del) .25 

Inter  Petrol (no  par) 

KeyBt  Huneor  Dev  (;o..    .1 

KInne.v    Oil  

Llvln^Hton  Petroleum 

Lyons  Petroleum 

Maracaltto  on  EzDl (t) 

Margay  Oil  Corp. .  (no  par) 

M<;rl(Uau  Petrol 

Merrltt  Oil  Corp 10 

Mexican  Invi'ilmcnt. . .  .10 

Mexico  on  Corp 10 

Mldw(«t  (.ill  common 

Moimtain  Pro<l 

National  Oil  of  N  J 

Prefirr<'<l   . 

Noble  on  A  Gm 1 

North  .American  Oil 6 

Northwest  Oil 

Ohio  ilantt'-r   I 

Omar  Oil  *  Oae 10 

Penoook  Oil 10 

ProdU(«ra  A  Reftnerg 10 

Pr  ■'  ;rri!<l 

R^d  Uock  f>ll  <t  0;m I 

Ky;iii    Con  /il  ... 

Salt  Creek  Prodneersnew.. 

Sapjlpn  Refining 6 

Havoy  on  B 

Serriovah  Oil  A  Rcflnlnif.l 
Blinma  Petrolmirn  (no  par) 
Hirj'l  ,lr  (  l•l,^  <M  \)'-r1      lOd 

SkeUy   on     .   10 

Texon  f*n  A  I.«nd 1 

Valvi  rd.  Oil 

VlcUjrlaf^ll 1 

We<rt*-rn  Sl,af«»  Oil  A  Gaa. 
Whili'  lOiiKle  f>ll*Rfnf»  par) 

Wll'ox  OH  A  r;ai 

W'KKli  irn  Oil  f;wp (t) 

"V  ■  f.ll  A  Gna 1 

Zap.-iU  P  A  R 


15M 
240 


66  H 
304 


18c 
63c 

16c 
14c 

"h'y, 

27c 

38c 

2c 


Wtek'i  Range 

of  Prices. 
Low.       High. 


95c 

3m; 

lOH 
IK 
20c 


11 

65c 


ly* 

85c 

20!^ 
2% 

12c 
TV* 

'75c' 


7^ 
75c 


18c 

I'/li 
I7e 
lOc 

iH 

2% 


24  I-., 
20 
VA% 
33 

10 
28 

IJi 
10 
125 
82 

IH 

71* 
50c 

7'i 
7()c 

33 

4 

7 

2!.;, 
32c 
27 
32 '  i 
78c 

1%' 

1', 
45c 
35 

m 

2H 
90 

1 
58,'i 
97,' a 

4 
49  H 

2% 
24 

5« 
14c 
42  H 

IK  15-16 

6i4       &H 
22  H     23  H 

17-16  1"/, 
1%  1  13-16 


2fl 

28  H 
I3')i 
35  'i 

■Mi 
II)  >  J 
2S 

o 

W 

130 

82 

2U 

7  ^'4 
50c 

H'4 
HOC 

2' J 
33', 

4 

7li, 

3H 
3k 
27 
33 
86c 

Ui 

2 
45(^ 
35',^; 

3 

2'.^ 
90 

2 
59 
97 'i 

4!-5 
49  W 

24  K 
6 

14c 

42  H 


17c 
26i- 

1 
63c 
40c 
15 
13c 


31c 

49c 

1'4 

80c 
50c 
15  5^ 
13c 


14Ji     15J^ 
89         89 
77         80 
240       243 

19 '-i       195-8 

410  410 

166  167 

66         67  K 

303  308 


5Ji 

lOH 

..... 

12c 
«5< 


me. 

'42c 


((3c 
18c 


30c 

3c 
20c 

6c 
37c 

8K 
12  H 
17c 
61c 

i% 

IH 

2V, 
1.5c 

8c 

8 

5H 
26c 
36c 

2c 
1  3-16 

8H 

2 
83c 

3H 

9% 

IH 
18c 

1% 

60c 
6c 
IH 

85c 

19Ji 
2H 

12c 
7H 

21 

58c 
2 
7Ji 

75c 
2H 

17c 
IH 

15c 
7c 
Uf 
3K 
2H 
5K 

26c 
4% 

10 
3 
5 

10c 

76 

3H 
06c 

1 
40c 
29c 
15H 

2 
&0c 
18c 

1 


41c 

4c 
22c 

8c 
37c 

9H 
13 
22c 
63c 

4% 

2 

3 
19c 
15c 
■    8 

6K 
27c 
40c 

2c 
1  5-16 

8H 

2 

1 

3K 

n 

26c 

9 

11  H 

66c 

7c 

IH 

95c 

20  H 

2y, 

14c 

ly, 

21 
83c 

2y, 

7% 
85c 

3 
19c 

IH 
18c 
lie 

IH 

3M 

3y, 

5M 
25c 

a'4 
lay, 

3H 

5 
1.5c 

(i'4 
75 

4 
70c 

1 
r,oc 

29c 
16K 
2H 
03c 
IHc 


Sales 

for 

Week. 

Shares 

(100 

2,1100 

300 

21,700 

200 

500 

100 

100 

100 

II) 

(I 

8,200 

900 

100 

100 

■1,700 

600 

70 

1,000 

300 

1.70. 

2.800 

200 

1,50 

17,. 500 

5,900 

2,300 

100 

300 

240 

12 

10 

1.200 

700 

100 

200 

10 

6.400 

135 

420 

500 

100 

8,80J 

6.30O 

450 

10.400 

1,175 

123,260 

159,900 

6,300 

8,900 

800 

275 

5.000 


14.500 


10,800 

10 

30 

209 

200 

10 

40 

4,400 

42 


3,100 

20,200 

3,320 

9,000 

200 

4,300 

700 

51.300 

34.000 

11.200 

200 

900 

11,400 

8,800 

200 

4,300 

5.100 

5.600 

6,300 

9,505 

500 

25.500 

23.500 

900 

3,500 

800 

25,500 

269 

41,020 

7.400 

400 

1.100 

1.910 

5.100 

100 

13,700 

1,700 

45 

63,100 

1.200 

300 

2,-300 

1,100 

24,300 

706 

8,000 

10,.500 

5,7.50 

400 

7.200 

200 

1.200 

000 

1.900 

1.600 

100 

9.300 

0,900 

2 

fi.700 

.58.8(K) 

100 

16,600 

200 

UM) 

500 

1.400 

2.500 

2.300 


Range  ttnce  Jan.  1. 


Low. 


High. 


13 

Hi 
II 
33 

3'i 

21 
IH 

10 
120 

75 
I'J 
7'i; 

,50  0 

7',, 


2 
290 
I'.l 

% 
IM 
iJi 

30.' 
31 

1  '•. 

2'  . 
SK 

1 
41'. 
97 

4 
49 ' , 

2 
2.3 

ibc 

40 
IW 

6K 
2lH 
1-16 

K 


1 

40c 

13 '.5 
13c 


.Ian 

Apr 
.lllrie 

.liily 
.llMie 
.liine 
,IUMe 

.luiy 

July 
.luly 
June 

Mar 
June 
July 
June 
June 
July 
July 
June 
Jub 

API 
July 

Ja[> 
J'lly 

Apr 

Apr 

Apr 
June 

,lan 
July 
Jv.ly 

Apr 
July 

Apr 
June 
July 
July 

Jan 

Apr 
June 
June 
June 

Mar 
June 

Apr 
July 

Jan 
May 
June 
July 
June 
July 
June 
July 


3c     July 


14  J4  June 

71  June 

69  June 

233  June 

19;,  JUlV 

395  June 

165  .Tuly 

60?i  June 

296  June 


30c  July 
3c  July 
4c  July 
5c     June 

35c  July 
7K    Mar 

llJi  June 
15c   July 


28 

2';H 
21 
60 
0 

•usy, 

64 


JMIV 

Julv 
Jiin 

May 
Jan 
Jan 
Jan 


2!^i(  June 


II 
130 
82 

31-i 
14  M 

■i% 
13 

I 

li 

;i:i 

r, 

10 

5H 
30c 

30 

35'-<i 
2H 
2% 
2H 
!■'» 

39 
3H 
4Ji 

90 

10 

60 

99 
9J4 
106 
■Hi 


June 

July 

July 

Fi.|. 

Fob 

June 

Jan 

Jan 

Jan 

,linie 

Jan 

Jan 

,lan 

July 

Apr 

June 

I''«l) 

Mar 

Jan 

Jan 

Jan 

May 

May 

July 

Apr 

June 

Mar 

Jan 

Mar 

May 


28  ^i   May 


9 
60 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 


36 

1  13-10  July 
I's  Jan 
IH    Jan 

2H     Jan 

L  13-16  May 

3        Jan 

25H     Jan 
13c     July 


5c     July 


22 

89 

86 

320 

19'/B 

'515 


May 
July 
Mar 
Apr 
July 
Mav 


44c 

3  J 
90c 

2 
10c 

8c 

7 


Jjly 
July 
July 
Mar 
June 
July 
june 


bVi  July 
25c  july 
35c  July 
Ic  July 
1%  June 
7  '/2  June 
2  Jtme 
5.5c  July 
2%  June 
5ji  June 


I'/i 

ISC 

7 

9K 

% 

6c 


July 
July 
June 
July 
Apr 
July 


259         Jan 

77       May 

385         Apr 


1  %     Feb 

200       J an 

1  7-16  June 

8c     July 
37c 
18M 
25'^ 

2H 

IH 
lOM 

2 

4H 

IH 

10 
10 

27c 


July 
Apr 
Apr 
Jan 
Mar 
Jan 
July 
Apr 
Jan 
Jan 
J  an 
Apr 
July 
1  11-16  Apr 


IH  June 
80c     June 


10  H 

2 
lie 

7 
21 


7K 
75c 

2!^ 
1.5e 

13c 

7c 

1%. 


4M 
2'/, 

4y, 

lOc 


Jan 

Mar 
July 
June 
July 
H  June 
2  July 
June 
July 
July 
July 
Jan 
July 
July 
July 
J  5^  June 
2H  July 
r,'^,  July 
Apr 
June 
Feb 
June 
June 
July 
5«  June 


75 

3 
05e 

1 
% 
2IC 

\r,% 

I }» 


July 
June 
July 
Jill.v 
Jan 
June 
July 
June 

7Bc  July 
%     Feb 

I        Jul 


1 
2H 

15 
24 

2% 

9>i 
30 

1  K 
11-16 
14 

17  « 
1  3-16 

7c 

zn 

95c 
32  H 

iVn 
If.c 
13H 
21 

2 

2K 
12H 
8HC 

3 
18-lS 

3K 
18r 
'4 

2H 

6'-, 

53<; 
,-,M, 

U'-i 


Mar 
Jan 
Jan 
Jan 
Jan 

May 
Feb 

July 

May 
Feb 
Jan 
.■^lir 

July 
Jan 

July 

Mar 
Apr 

July 
Feb 

July 
Feb 

June 
Apr 

June 

July 
Jan 
Jan 

June 
Apr 
Jan 
Jan 
Jan 

,I'dy 

Feb 

Jan 

14M  May 

5H     Jan 


9 
30C 
I2H 
90 

9K 

1 

1 
35c 
17 

5 

2 
H 


Apr 

July 

May 

M:i,r 

Feb 

Mar 

Julv 

Jan 

July 

.Ian 

1-el 

Jar 

Apr 

June 


MInlaa  Stock*—      Par. 

AlnHka-llrlt  (;ol  MiituU...l 

A!  .;iniilo  Mill  A.  iMIIIlllK  20 
Aniei-  rill  A  luuKfiten  ...  1 
Arizona  riilii«oiila  .Mln  ..I 

hIk  LudKc  Copper  Co.... A 

111  ii'lilntwk  CunM 

Ilodlli     .  . 1 

niiNton  A  y:\y 

lionton  A  Montana  Dev..S 

lliilli-  «f  .N  V 

Caledonia  Mining I 

(liluiiiel  Si   lli-r'la  25 

( 'alninel  .V  -lenime  Cop I 

(  aitad  1  <)ii|iper  (;o 

CandamrlH  Hllver I 

Carson  lliver  (-'orp.    

Ouah  )Joy  Conaol I 

( 'onln'as  Mini's 

Con  Arln  Smelt 6 

( 'onsol  <  'opper  Mines. ...  I 

( 'oiiper  ( 'anycm 

Cortei   Silver 1 

CreHDon  Con  Gold  M  A  M.l 

Divide  Extension ...1 

Dolir.'s    Ivsiieranza .5 

I  >iniiii'e  Arizona 

1:1  .Siiivailor  .Silver  Minos.  I 

Eureka  Croesus 1 

Eureka  Holly 1 

Goldfii'lU  ( 'onsiilldated   .  10 

GoIdOeld   Devel. 10c 

Goldfleld  Florence 

Gold  Zone  Divide. 1 

Harmlll  Divide lOo 

Heela  Mining 25c 

HoIllnKer  U  M  new 

Howe  Sound  Co 1 

Iron   HifHsom      . 10c 

Jerome  Verde  Copper 1 

Jim    Butler 1 

Jumbo  E.\lcn.slon 1 

Kerr  Lake 5 

Knox  Divide.- -10c 

1. 1  Roie  Cons  Mines 5 

MacNamara  Crescent 1 

MacNamara  Mining 1 

Magma  Chief 

Maf?ma  Copper 6 

Marsh   Mining. 1 

Mason  Valley  Mines 5 

McKiiiloy-Darragh-Sav  ..1 

MIzpah  Ext  of  Tonopah 

Montana   Tonopah 

Motherlode 1 

M  ot  hcrlode 

National  Tin  Corp 50c 

Nevada  Ophlr._ 

Nevada  Silver  HIUs 

New  Dominion  Copper 

New  Jersey  Zinc 100 

Nlplsslng  Mines 5 

Ohio  Copper 1 

I'oriland  C  M  of  Del 

Riy  '-(ercules 5 

Rex  Consolidated  Mln 1 

Hoch'-ter  Mines 

San  Toy  Mining 1 

S"ven  Metals 

SUver  HUlg.. 1 

Silver  King  Consol 

Silver  Mines  of  America  .1 

Simon  Silver-Lead- _ 1 

South  Amer  Gold  A  P  ..10 

Standard  Silver-Lead 1 

Stawart  Mining 1 

Talapoo.sa  .Silver = 1 

Tonopah  Belmont  Dev 1 

Tonopah  Divide.. 1 

Tonopah  Extension 1 

Tonopah  Midway 

Tonopah  Mining 1 

Tuolumne  C:opper-_ 

United  B:a9tern  Mining-.. 
United  Verde  Extension  50c 

D  8  Continental  new 

UtahMetaks&  Mln 

West  End  Consol'd .6 

Western  Utah  Copper 1 

White  Caps  Mining 10c 

Wllbert   Mining 1 

Yerrington  Consol 

Yukon-Alaska  Trust (t) 

Yukon  Gold  Co... 5 


Bonds — 
Allied  Pack  conv  deb  Os  '39 

Aiuiiiinuni  Mi'rs    7 192.') 

Amer  TelA  Tel  68 1922 

(te.r 1924 

Amer  I'obacro  7s 1923 

Anaconda  Cop  Mln  7b  .  '20 

6%  notes  Serlee  A -.1029 

Anglo-Amer  Oil  7 He.   1925 

ArmourACo  7%  notes  -  '30 

BarnsdiUI  8s 1931 

Beaver  Board  Cos  83-  .1933 
Beth  Steel  7%  notes.. .  1923 

Eiiuipinent  73 1935 

Canadian  Nat  Ry8  7s..l935 

Canadian  Pacific  6s. .  - 1924 

Chic  Union  Stat  6 '^3. 1903 

Cone  Gas  of  N  Y  88.  .1921 

Consol  Textile  deb  78.1923 

CoppiT  I  ;xp  ."Visn  Xs    .1922 

8';   notes.  .    Feb  15  1923 

8%  notes.   .Feb  16  1924 

8%  notes.   .Feb  16  1926 

Deere  &  (;o  ly^A 1931 

Empire  Gas  &  Fuel  6s.  1924 


frUtitu 
Lnsl 
Sale. 

Price. 

3.5c 

8<V 
5(1(^ 

2.'ie 


67e 

9c 

14c 
Iflc 
33c 


79<: 
27c' 

2.W 
50c 

5c 

Ic 

.33c 

lie 

lie 


2y» 

'i7c" 


12c 

19c 

5c 

16c 


5c 


■iH 
64c 
31c 


IH 
111!^ 


1  1-16 
23c 
lie 


3c 

isc 

1  '5^16 


5c 


80c 
IH 
lie 
1  5-16 


24c 
6c 


22 


Ss. 


1924 
1930 
1930 
1925 
1936 
1933 


Galena-Signal  Oil  7a.. 

fll'll'TiU   ,\sph!.ll,  Hs 

Goodrich  (B  F)  Co7s 
Grand  Trunk  Ry  6H8 

Gulf  on  Corp  7a.    

Heinz  (H  J)  (;o  7» 1930 

Humble  on  A  Rof  7b-  .  1923 
llllnonfeMt  r, '  ,s  w  1    .  1930 

Interboro  R  T  7.s 1921 

Kennecott  Copper  78  1930 
Llbby  McNeil  &  Llbby  78  '31 
LlKK  <t  Myers  Tob  Os.  - 1921 
MorrI  ■.  A  (Jo  7  </■,-. 
NatCloak  ASultSs. 
National  Leather  Ks 
N  Y  N  H  A  Ilartf  48 
Ohio  Cities  f  las  7h 

7s 
Philadelphia  Co  as.. 
Procter  A  (Jamblo  7s..  1923 


.  1930 

..1930 

. .1925 

..1922 

1 922 

-1923 


97  H 

98  H 
97 

100'.-, 

9:{ 

KS'i 

99  H 
96  H 

"so" 

98  !4 
94  H 
100 

101 

lOO'  . 
102 
10()'» 
100  '  V 

loU, 


93 
99 
89  '4 
Oft'v 
97  H 
99 

<:)T4 

99  ;< 

77 
93H 
'97-H 

93  ^» 

55 


Week's  Range 

of  Prices . 
Low.       J  Ugh 


3Ac 
4 

3<! 

65c 

22c 

IOC 

3e 

4lle 

68e 

25e 

9(r 

217 

I4e 

Hie 

33c 

2 

4c 

15i 

3c 

ly, 
1 

74c 
IM 
23(' 

2 

65c 

1 4c 

29c 

1>A 

5c 

Ic 

30C 

10c 

He 

4 

5H 
2K 
18c 
17c 
8c 
4c 
3M 
10c 
19c 
5c 
1,5c 
6c 
18K 
4c 

iy» 

12c 
5c 
3c 

5Hc 
3H 
.50c 
28c 
8c 
IK 
110 

9c 
1  1-10 

20c 
7c 
5c 
3c 
5c 

16c 

60c 
IK 

72c 
4H 

12g 
3c 

17c 
1 

62c 

m 

lie 

1  5-)  6 
50c 

2  -5-16 
24 
56c 

m 

75c 

24c 

6c 

Ic 

Ic 

22 

95c 


42 
97 

98  « 
96% 

100 '/s 
92', 
H7  H 
99^4 
96!.i 
90  M 
80 
07% 
94  K 

100 
90  I  < 

103', 

1 00  ' , 

101  '. . 

lOO'K 

lOO'i 
lOOH 
100 '.i 
91!4 
77  H 
89  >^ 
93 
99 
89  « 
95'', 

96  % 

my, 

96% 

OR'4 

76 

92!^ 

93 

99  ?r 

97', 
93 
94)^ 
.54  K 

97  M 
95 
WH 

99  5i 


3Hc 
4 

He 
67c 
27c 
lOc 
3c 
48e 
69e 
25c 
Ui: 
217 
I4e 
32i: 
40c 
2 
4c 
IH 
3c 
1% 
l<4 
79c 
IK 
20c 

0,5c 

26c 

54c 
1% 
.5c 
2c 

35c 

lie 

13c 
i% 
5K 
2Ji 

18c 

25c 

10c 
5c 
3H 

12c 

19c 
7c 

16c 
6c 

18H 
4c 
I'A 

15c 
5c 
3e 

5'^c 
3=^ 

67c 

32c 
8c 
lya 
UIH 
4M 
9c 

lys 

29c 

lie 
5c 
3c 
5c 

18c 

70c 
1  .5-16 

72c 
4M 

13c 
9c 

17c 
1  1-16 

85c 
1  9-16 

lie 
15-16 

50c 
2H 

24 

56c 

IH 

82c 

28c 

6c 

Ic 

Ic 

22 

1  1-16 


43 

97»/i 


97 
100 '4 

93 '<4 

88  K8 
99K 
96  K 

m-H 

98  K 
9m 

lOOii 
97 'i 
104 
lOOH 
102 
101 

moy, 

lOOK 

101  ?4 

91)^ 
78 
89/2 
93  K2 
99 

89  M 
95  }i 
97% 
99 
97% 
99 '4 
77 '4 

92  K 

93  '4 
99J-i 
975i 
94 
94^ 
55 
97% 
95 

99  3i 
lOOH 


Hales 

for 

Week. 

Shores. 

10.600 

100 

9.200 

21,11,'Xi 

■12,100 

fiOli 

I.OOtt 

4. ',0(1 

ils.'.ioo 

10 

2. OIK) 

I 

200 

2.700 

51,400 

100 

:i,40o 

100 
l-.-'iOO 

100 
2,200 

oo.noo 

6,100 

36,900 

300 

100 

75,200 

177, 600 

1 .201) 

I  ,0r).') 

7.300 

01, '.00 

17,700 

46,800 

800 

100 

1,200 

1 ,000 

13,900 

1.100 

2.000 

500 

21.500 

1. 000 

5.900 

16,900 

800 

100 

9,000 

500 

4,200 

600 

600 

300 

1,770 

58,500 

15,000 

7.000 

2.800 

148 

2,300 

1.009 

200 

9.100 

55.300 

1.000 

2.000 

1..500 

11,. 500 

2,000 

20,100 

100 

1,300 

2.300 

98.100 

200 

3.600 

87.420 

3.400 

1.000 

600 

100 

2.600 

200 

500 

500 

1.90(J 

13.800 

5.000 

9,200 

1,000 

1,700 

1,100 

$ 

566,000 

27.000 

79,000 

85,000 

25,000 

60.200 

21,000 

8,000 

72,000 

40,000 

21,000 

40,000 

25,000 

26,000 

25,000 

138,000 

82.000 

31.000 

14.000 

38.000 

31.000 

63.000 

3.000 

8.000 

5,000 

25,000 

5.000 

10.000 

78.000 

97.000 

19.000 

341,000 

454,000 

349,000 

4.000 

,56.000 

8.000 

1 .000 

13.000 

5,000 

7,000 

5,000 

1. 000 

9.000 

22.000 


Range  itnee  Jan.  I. 


Low. 


Vi 

4e 

3  a 
43e 
i:ic 
lOc 

2e 
4C,c 
87n 
12e 

80 

217 

12c 

Iflc 

12o 

1 


Jao 

Juii 
July 
May 
July 
July 

Apr 
June 

J  an 
June 

J  line 

July 
July 
July 
Jan 
Apr 


3^0  Jan 

\'-;    July 
Ic  June 


IK, 

I 

020 

16-16 

I8c 

l'/« 
65c 

Hi: 
210 


June 

July 

Jan 

Mar 

June 

May 

July 

June 

June 

\'4  May 

,5i'       Aiir 

i^cJune 

20c     June 


9c 
70 
3H 


July 
May 

Jan 
July 
May 
June 
June 
Mar 

Jan 
Julv 
7Ho  Jan 

Apr 
June 
Mar 
July 
Mar 
June 
June 
July 
July 
July 
0  Apr 
June 
7-18  Mar 
16c     June 


ly, 

12c 
10c 

7c 

4c 

2 


4c 
13e 

4c 
17 

4c 

1 
lie 

5c 

3c 

4U 

3'.', 


5c 
IH 
110 
4 

6c 
1 

15c 

4c 

5c 

3c 

6c 

16c 

i5c 

36c 


July 
July 
July 
July 
June 
May 
July 
Jan 
June 
July 
July 
July 
July 
Feb 
9-16  Mar 
3t4  Feb 
12c  June 
.3c  June 
17c  July 
98c  July 
62c  July 
1-ie  May 
9c      July 


IK 

2 

24 
H 


Apr 

May 

June 

July 

June 

IK  Jime 

%  June 

16        Feb 

3HcMay 

Ic     July 

le     July 

20         Feb 

H     Apr 


38 
96 
9AH 

92  H 

99  ?4 

01 

83 

97  H 

9-iy, 

90 

65 

95 

92 
100 

94 
lOOW 

08M 

92 

99  K 

98  H 
98  Mi 

98  H 
90 
77!-< 
87 
91 K 
99 
83 
91% 
94 
94  H 
94  H 
97  Vi 
67 
9.7  K 
91  K 
99 
90 
91 

93  Ji 
47 
95 
93 

99  K 
99% 


May 

Mar 

Jan 

Jan 

Miir 

Jan 

Jan 

June 

June 

July 

May 

June 

June 

Mar 

June 

June 

Jan 

Mar 

June 

Mar 

Mar 

M:vr 

June 

July 

June 

July 

June 

Jan 

June 

Mar 

Jan 

June 

June 

Jan 

Jan 

June 

Mar 

Jan 

Fob 

June 

Apr 

Jan 

Jan 

June 

June 


Hith. 


y,  June 
l|i<  Jan 
7  32  May 
57e     June 


7-18 

lOe 
7e 
60e 
76e 
6  16 
170 
2J0 


Jan 

July 
Feb 

July 
Jan 

.May 
Jan 

Jllie 


7  16  June 


32e 
6,50 

2 

So 

1>4 

3c 

2H 
2 

790 

2 
06c 

2  !", 
7,5c 


July 
May 
.May 

Jan 
July 
July 

Jan 
Mar 
July 

Apr 
Mar 
.May 
June 


9-10  Jan 


2 
2 

I  ]'■ 

3' 
40c 
2Se 
340 

4^, 

6  J, 

3)i 
H 
25c 
190 
12c 

3% 
240 

200' 

3)0 

6e 
26  H 
lie 

IH 
30c 

5c 

3e 

5  Tic  July 

3V|    July 

1  9-16  May 

34c     July 

16c 

158 

SH 

c 


Mar 
Jan 
Feb 

Mar 
Feb 
Feb 
Feb 
Feb 

Juli 
Feb 
Feb 

July 
Feb 
Feb 

Mar 

Mar 

JUU'- 

Feb 
May 

July 

Fet> 

May 

May 

Jan 

July 

July 


June 
July 

Jan 

Jan 
July 
IVi  June 
H     Feb 

Apr 
June 
June 
July 

Apr 
July 
July 


14a 

5c 

4c 

5c 

66c 

70c 

IK 


1  1-16  May 
6H  Jan 
3-18  Jao 
9c  Julv 
9-16  Feb 
IH    Jar 

1  7-16  Apr 
IK  July 

He      July 

1  11- 16  Mar 

KM  ay 

3      Mar 

24        Julv 

11-16     Apr 

1 K  June 

1  3-16  May 

40       Mar 

lOo      Jan 

4Kc  May 

Ic     July 

22       Julv 

IK  May 


80 

97  K 

98  K 
97 

V)0% 
94  K 
89'-, 

101  Ji 

98  H 
9,S 

99  K 
98  J4 

96  5i 
102 

97  K 
104 
101 
102 
101 

100  3  J 

lOOK 

101  >4 

98 '.j 
85 
95., 
97 
102', 
93S.J 

97  K 

98  >^ 
99 

97  y„ 

99% 
83 
94  H 

96  K 

99  y, 
99% 
97 
96  K 
70 

98  ^ 
96 

99  K 
lOOK 


Jan 

Julv 

July 

Jan 

July 

July 

Jan 

Jan 

Jan 

Feb 

Feb 

July 

May 

Jan 

July 

July 

June 

July 

July 

July 

Julv 

July 

Mar 

Jan 

Feb 

July 

.Apr 

May 

Jan 

Feb 

July 

July 

July 

June 

Jan 

May 

July 

Jan 

May 

Jan 

Jan 

May 

Jan 

July 

Mar 


408 


rilE   CIIKONICLE 


rp 


[Vol.  113. 


Boada  iCuncludeii) 


Lait 

Frice 


B<rl|)  


Bui', 
a. 
Hi.. 

8    a 


1      1S>15     101  s 


Bua  «o  7.1 IW.JI 

flwift  *  Co  79.    1938 

llii  >-i  I'lll 

Uuu    ;  -.         Uiiv7^d.  19:)« 

Vaouuiu  1)11  ?» lo.HH 

Waetera  Kluo  ouov  7«.  lOJo 

WuBt   \  ;i  (fSlutl')  .H'.y  si  !):*!! 

WlucheiiterR.Ar(ii.ij7l2M  41 


IPoruIgn  Government 

aitil   Miinlclpalttleii. 

I  Uurliii    4h 

jHr.'la.-uS.^    

jUitmljurg  4  Ha 

RmHi.iriOovt.'iH'j 19il 

tJwllu.iiinl  (iovf  SSs  lifid 


1 1)  I', 


it?' 
to  ' 

Kill 
'.1.^1 ' 

lllll' 

loot 

93 


nr-,' 


Wetk'i 

Range 

of  FricuH.     1 

Lam. 

Uloh  1 

m  '/i 

.i 

y?',. 

■., 

Wfii-i 

91.  -. 

0« 

«H'.. 

99 

,,,,,     1 

9(1 1 , 

9'. 

Ill 

III!      , 

11)1  ^ 

Wi 

101-,, 

Mi 

lo:* 

10.«', 

III! 

103', 

101)4 

10  tu 

111 

91 

'MV'i 

97  <i 

99!, 

99  ' , 

IIIO 

lOOlu 

91 

9^1 1 

loim 

100^4 

100 

100  u 

7H 

7M 

93 

93 

1 1  H 

UYi 

0 

1) 

lan 

12 '4 

13  ^ 

13  H 

Hi 

sr>'.„ 

aaUt 

Hame  linen  Jan. 

1. 

for 

W,Mk. 

Low. 

Hiah. 

I.I 

97  H 

Jau 

109  ^< 

July 

.III 

94  H 

Mar 

mH 

May 

Iti.llllO 

94^ 

Mar 

UH 

May 

tillO 

93 

.Jau 

98i,.i 

July 

■     Mill 

97 

June 

1025i 

Jau 

III 

94  ^ 

M  >y 

9« ' .; 

JlllV 

III 

92 

jitit 

mn 

Fell 

III.  IIIO 

97 

Jum- 

100  t^t 

May 

.11,01111 

lUOi^i 

Jan 

102!.^ 

Jan 

9,000 

100 

Jan 

102 

Jan 

16,000 

100  H 

Jail 

102U 
102 '4 

Jan 

S.OIIO 

100^ 

Jan 

Jan 

11.001. 

100''« 

Jun 

103  U 

July 

9,0111. 

100  Hi 

Jan 

103H 

Julv 

■i\  .001  < 

10  lU 

l.'i- 

1011.4 

Julv 

9  (IIIO 

^^9  '4 

June 

96  H 

Apr 

99.00(1 

93  K 

JllllK 

98 

Jan 

70,(1110 

08  li 

Jau 

99  H 

Ki'i. 

2  1,000 

100 

Jiiii 

lllll^4 

Jiiili' 

2). (too 

91 

June 

lUO'.,' 

Feb 

77,000 

99  ^i 

June 

10 1 '4 

July 

64,000 

97H 

Jau 

100  ^i 

JiUI 

1 ,000 

7« 

July 

8  1  1,1 

J  nil 

20,000 

89  H 

Juuci 

97  H 

May 

(/S,000 

llJi 

July 

lfi« 

Jim 

1/1,000 

9 

Julv 

y 

July 

25,000 

12  H 

July 

17^ 

Jim 

1,000 

12 

Jun 

21 

Mar 

72.0(10 

79  li; 

Jan 

m>/i 

Jan 

*  Odd  lots,  t  No  par  value,  t  Lldted  an  a  proupect.  <  Msted  ou  the  Stouk 
Excbange  tblu  week,  wtmre  additional  traniiautlona  will  tie  (ound.  o  New  stocK. 
I  UalUced.  w  VVlteu  tauued.  x  Ex  dividend,  u  ICx  rl^bts.  z  Kx  atock  dlvldeud  . 
X  DullarH  per  1,000  lire,  fUt.     I  Dollar:!  per  1,000  mttrka.     C  Murk&.     k  Correction 


CURRENT     NOTICES 


Despite  prevailing  financial  and  industrial  conditions,  the  Byllesby  utility 
companies,  pii.noors  in  the  custonier-owaorsliip  niovonient,  have  had  no 
difficulty  boating  the  preferred  stock  sales  record  of  the  first  half  of  last 
year.  Gross  sales  reported  for  the  first  six  months  of  1021  aKSresated 
$3,877,000  par  value,  distributed  in  7.220  separate  transactions.  This  is 
an  Increase  of  20%  in  the  volume  of  securities  sold.  In  Juno  just  p.a.ssed 
there  was  the  usual  seasonal  decline  in  sales,  but  at  the  same  lirue  upwar<ls 
of  $500,000  of  preferred  stock  was  placed  with  the  customers  of  the  com" 
pauies . 

— Alden  H.  Little,  formerly  Vico-IVesidi)nt,  and  James  K.  Vardaman  Jr., 
previously  assistant  bond  officer,  of  the  MorlKago  Trust  Co.  of  St.  l.i;)uis, 
together  with  Kenneth  H.  Bittins,  who  was  previously  associated  with  the 
Wm.  K.  Compton  Co.,  have  formed  a  corporation  to  be  known  as  Little, 
Vardaman  &  Bitting,  with  offices  at  408  Olive  St..  St.  Louis.  The  new 
firm  will  specialize  in  mimicipal  bonds. 

— Sparrwardt  &  Co.,  dealers  in  investment  securities  of  Keadiug,  I'a., 
have  issued  a  circular  on  the  Mack-Landis  Corp.  of  Allentown,  Pa.  This 
circular  fully  describes  the  new  Landis  vacuum  gear  shift  which  is  now 
being  manufactured  quite  extensively  by  this  corporation.  A  copy  of  same 
wUl  be  sent  upon  request. 

— Edward  Gardner,  formerly  with  Robert  E.  Horton  &  Co.,  has  become 
connected  with  the  San  Francisco  office  of  McDonnell  &  Co.,  members  of 
the  New  York  Stock  Exchange,  where  he  will  specialize  in  Pacific  Coast 
securhies  in  conjunction  with  the  New  York  office  of  the  firm. 


New  York  City  BanKs  and  Trust  Companies. 

All   prices  dollars  per  share. 


Uanks— <V  Y 

ma 

Ask 

Banks 

Bid 

Ask 

Trust  Go.'s 

Bid 

AaX 

America' 

lu  i 

175 

Irvlus  Nat  of 

A'e.'iJ  York 

Amer   Excb-- 

22-; 

23 1 

N    Y 

174 

180 

American 

Atlantlc. 

215 



Manhattan  *. 

ISS 

19.' 

Bankers  Trust 

295 

300 

Battery  Park. 

150 

ir.o 

Mecb  &  Met. 

285 

295 

Central  Union 

32" 

332 

Bowery* 

425 

450 

Mutual* 

490 

510 

Columbia 

274 

279 

Broad  way  Cen 

U5 

130 

Nat  .American 

150 

Commercial.. 

135 

Bronx  Bi>r  •. 

105 

125 

Nat   City 

SOS 

ZIZ 

Empire 

300 

306 

Bronx  Nat 

145 

155 

New  Neth*.. 

140 



Equitable  Tr. 

^*.")7 

202 

Bryant  Park* 

145 

155 

New  York  Co 

130 

14l5 

Farm  L  &  Tr. 

347 

355 

Butcti  <i  Driiv 

Ul' 

1.50 

New   Y'ork 

400 

415 

Fidelity   Inter 

200 

210 

Cent  Mercan. 

1S5 

195 

Pacific* 

300 

_    . 

Fulton 

250 

260 

OUase 

300 

310 

Park 

354 

35^ 

Guaranty  Tr. 

235 

240 

Chat  &  Phen- 

145 

2^)5 

Public 

230 

240 

Hudsim 

150 

ChelseaExch* 

75 

100 

Republic* 

Law  Tit  &  Tr 

105 

115 

Chemical 

435 

415 

Seaboard 

230 

245 

Lincoln  Trust 

155 

165 

Coal  &  Iron.- 

:M5 

225 

Second 

4.^0 

. 

Mercantile  Tr 

285 

305 

Colonlal* 

350 



State* 

217 

2i,7 

Metropolitan. 

230 

240 

Columbia* 

15  J 

165 

Tradesmen's  * 

200 



Mutual  (West 

Commerce 

211 

215 

23d  Ward*... 

190 

cheater    ... 

105 

125 

Common- 

Union Exch.. 

165 

175 

N  Y  Life  Ins 

wealth* 

210 

220 

United  States* 

leo 

175 

&  Trust... 

550 

S(i5 

Continental.. 

120 

139 

Wa.sh  H'ts*.. 

350 

425 

N  Y  Trust... 

305 

310 

Corn  Exch*.. 

SOS 

316 

Yorkvlllo*... 

425 

Title  Gu  &  Tr 

205 

305 

Cosmop'tan*. 

90 

105 

U  S  Mtg  &  Tr 

395 

405 

East  River. -- 

170 

_       _ 

Brooklyn 

United  States 

850 

875 

Filth  Avenue* 

9!10 

925 

Coney  Lsland* 

145 

155 

FUth 

150 

165 

First 

215 

230 

Brooklyn 

Flrat.. 

810 

8ti0 

Greeupolnt... 

160 

180 

Brooklyn   Tr. 

425 

435 

Garfield 

215 

225 

Homestead*.. 

80 

100 

Kings  County 

650 

660 

Gotham 

195 

.200 

Mechanics'*.. 

«    87 

95 

Manur.icturer 

200 

2i0 

Greenwich*.  . 

23.> 

255 

.Montauk* 

85 

95 

People's 

275 

300 

Hanover 

770 

7)0 

Nassau 

220 

Sarriman 

350 

360 

North  Side*.. 

195 

205 

Imp&  Trad.. 

490 

505 

People's 

150 

160 

Industrial*... 

140 

150 

*  Banks  marked  with  (*)  are  State  banks.  «  New  stock.  iE.\-dlvldond.  :/Ex-rlghts. 


New  York  City  Realty  and  Surety  Companies. 

All  prices  dollars  per  share. 


Alllan  R'lty. 
Amer  Surety 
Bond  &  M  G 
City  Investing 
Preferrcl 


Bid 

70 
63 
19". 
50 
76 


Ask 
eV 

205 
65 
83 


Lawyers  Mtge 
Mtge  Bond.. 
Nat  Surety.. 
N  Y  Title  & 
Mortgage.. 


Bid 

Ask 

114 

US 

75 

.S2 

174 

ISO 

112 

118 

Realty  Assoc 
(Brooklyn). 

U  8  Casualty. 

U  S  TItl  Guar 

West  &  Bronx 
Title*  M  O 


Bid 

90 

150 
70 

160 


Ask 

96 
100 

80 

ICO 


Quotations  for  Short-term  U.  S.  Government  Obligations. 

For  prices  of  these  securities  see  page  ;i97. 


Quotations  for  Sundry  Securities. 

All  bond  price*  are  "aotl  lotefest"  except  where  marked  "f.' 


Staudard  Oil  Scut-kn/'ar. 
AukIii  Autnrlcuu  Ull  uew      £1, 

V  K.llulug 100 

1     - .100, 

II  luacr  Co 100, 

Buckoyr  npe  l.lueCo...  60 
ChmebrdUgli  MiK  uew 100' 

"  I    new 100 

1  I  on 100 

>  iiB  l.lneOo...  601 

Cuiiibiulauil  I'lpu  Line...  100 

Kureka  I'liiii  Line  V.» lOO' 

Galena  Sl;.:ual  Ull  a»(U...100' 

Prelenwl  old 100 


Bid.  \  Aik 

♦l.llz      Hi 


.100 


PrnfeniMl   new... 

IllluulH  I'lfie  Line 100| 

Indiana  I'lpu  Line  Co 60, 

luteriLiiliiiial  Petrol. (uo  par) 
National  Transit  C<»-..12.60' 
New  York  Traiiall  Co-.-lOO! 
Northern  Pipe  Line  Co. .100 
Ohio  OH  (^o 26  •■'138 


HliO 
10  > 

310 

*7S 

IliO 

115 

lOi 

•2ii 

7.S 

31 

87 

00 
1,50 
•71 
♦10''4 

•  jjl; 

135  " 

87 


Peun  Mbx  Fuel  Co 26    • 

-lOOl 


Prairie  Oil  A.  Gu8 

Prairie  Pipe  Lino 100' 

bolar  llofliiing- 100 

Hoiltherri  i'lpe  Line  Co. .100 

South  I'enn  Oil 100 

Southwest  Prt  Pipe  Linos.  100 
Standard  Oil  (Oaltrnrnla).  2.5' 
Standard  Oil  (Imlluiia)  ..  2S 
Standard  Oil  (Kanmis) ..  .100 
Stundird  Oil  (Kentucky)  100 
Standard  Oil  (Nebiaska)  .100 
Stanilard  Oil  of  New  Jer.  26 

Preferred _ . .  100 

StHiidard  OU  of  New  Y'k_lon 
Standard  I  )l  I  (Ohio) 100 

Preferred lOOl 

Swan  4  Flnoh ...100, 

Onion  Tank  Car  Co 100 

Preferred 100, 

Vofuuni  Oil 100 

Wtdhlngton  Oil 10 

Other  Oil  Stock* 

Imperial  Oil 26 

Magnolia    Petroleum 100 

Monti  or  Corp 10 

Mexican  Kagle  Oil 6 


iL.O 

lOS 

3li0 

.SO 

ISO 

!)S 
lOii 

liS 
l.'O 

SI 

33 

'.to 

!14 
154 

7.S 

II 

23 '2 
140 

ilO 
243 

20 
415 
1S3 
350 

SI 
Ills 

62 

74 

(ili3.1 

550 
3H0 
li.O 
135 


lit 

no 

ISO 
330 

79 
Uio 

5S 
•72 
•lidl; 
530 
3/0 
1 50 
131 
1071.1  1078,1 
300    i30 


3i;o 

lOS 

30 

S5 
(10 

2:,i 


♦80 


►17 


Midwest  Refining 60|'*Li5 

Tobacco   Stocks — 

AmerU^an  (51gar  oommonlOO     70 

Preferred lOO!     7;( 

Amer  Machine  A  Fdry..lOO    1^"> 

American  Tobacco  Hcrlp 102 

Brttlsh-Aiiier  Tobao  ord..£I  * 
Brit-Amor  Tobac,  bearer. .£1  * 

Conley  Foil  (new) uo  par 

Helmc  (Geo  W)  Co,  com.  100 

Preferred 100 

Imperial  Tob  of  G  B  &  Ire.. 
Johnson  Tin  Foil  <t  Met.  100 
MacAndrewa  tc  Forbes. .lOO! 

Preferred 100! 

Porto  Rlcan-.\mer  Tob..l00| 

Scrip 


3S0 
110 
35 
05 
05 
2li2 
30 

St 
130 

21 
135 

76 

82 

150 

103 


13 

150 

90 

♦S'-i-l 

9) 

S3 

79 

60 


14 
160 

03 

i) 

100 

ss 

83 
07 


Reynolds  (R  J)  Tobacco.   26| 

B  common  stock 25: 

Preferred 100 

Tobacco  Prod  Corp  scrip 

Weynian-Bruton  Co,  comlOO 
Preferred lOO! 

Young  (J  8)  Co 100' 

Preferred .100 


•63       73 

•31       36 

'HU  1001 


y  i 

1 55 
90 

75 

SS 


Rubber  Stocks  (Cleve"nd  pr 


Firestone  Tire  &  Rub,  com  10 

6%  preferred 100 

7%  preferred.. 100 

Gen'I  Tire  &,  Rub,  com...lOO| 

Preferred 100 

Goodyear  Tire  &  R,  oom.lOOi 

Preferred 100 

Miller  Rubber 100 

Preferred | 

Mohawk    Rubner 100| 

Portai^e  Rubber,  com lOOi 

Preferred 100 

Swlnehart  Tire  A  R.  com.  100 
Sugar  Stocks 

Caracas  Sugar 50 

Cent  .\guirre  Sugar  com. .20 
Central  Sugar  Corp. (no  par) 

Preferred 100 

Cupey  Sugar  common lOOl 

Preferred 100 

Fajardo  Sugar 100 

Federal  Sugar  Re',  com. .100 

Preferred 100 

Godchaux  Sug  Inc.. (no  par) 

Preferred 100 

Great  Western  Sug,  com.  100 

Preferred 100 

Holly  Sug  Corp,  com  (no  par) 

Preferred 100 

Juncos  Central  Sugar 100 

Natlcnal  Sugar  Refining.  100| 
Santa  Cecilia  Sug  Corp,  pflOO, 
Savannah  Sugar,  com  (no  par) 

Preferred 100 

We.st  India  Sug  Fin,  com.  100 

Preferred 100 

Industrial  &  Miscellaneousj 

American  Brass 100 

American  Hardware 100 

Amer  Typefounders,  com. 100: 

Preferred lOOi 

B1I88  (E  W)  Co,  new. .no  parj 

Preferred 50, 

Borden  Company,  com.. 100 

Preferred 100 

Celluloid   Company 100 

Clillda  Co  com 100 

Peferied -100, 

du  Pont(E  I)  de  Nem&ColOO' 

Debenture  stock 100^ 

Havana  Tobacco  Co 100 

Preferred 100, 

lstg5s,  tune  1  1922.. JAD] 

Intercont'  Rubb,  com 100 

International    Salt lOO! 

Lit  gold  53,  1951 AAOj 

International  Sliver.  prt*f .  100, 
Lehigh  X'aiiey  t-oal  SaloS-50, 

Phelps  nodg(>  Corp 100 

Roval  Hakliig  Pow.  com.  100' 

Preferred 100, 

Singer   Manutaoturlng 100 

Singer    Mfg,    Ltd £1' 


•1)1 

80 

65 
150 

7.5 

13 14 

28 

55 

62 

65 


*18 
*50 

*] 

5 
75 
70 
50 
94 
94 

•17 
52 

120 
97 
12 
40 
50 

100 
10 

•10 
30 

176 
OS 


154 

125 

40 

SO 
*2() 
♦50 

'.14 

St 
101 

S7 

96 
115 

6712 


I  95 

105 

i):; 

90 

I  "-' 
tees) 

85 

19()' 
85 
1378 
29 
70 
70 
SO 
10 
U) 
40 

22 

53 
3 

15 
100 

SO 

,"5 

97 

97 

21 

59 
130 
103 

17 

45 

ino 

1C5 
25 
20 
•10 

225 
73 


1.5S 

130 

43 

S3 

60 
S)C, 
87 

102 
S',) 
99 

120 
69 


/45       50 


,45    I 

♦S3"' I 

lilUs' 
145 

t'7 

73 
*SS 

•3l,t 


S9 
671; 
lliO 

73 

9t) 

21; 


RR.  li:qulpnieots — P»r  Gt. 

Baltimore  A  Ohio  4^8 

Buff  Uouh  A  PIl.dburKh  4HlB 

Egiiliiiuent  4a 

Kguipiiienl  tla 

Canaillun  l'a«lflo  Itjs  A  6b  .. 
Caro  Cllnoliflnld  A  Ohio  6a.. 

Central  of  (Joorgla  Itja 

Chuaapeike  A  Ohio  tHia 

I'JUUlpmunt  6h 

ChlcHgij  &.  Alton  4 Ha,  Sa... 
Chicago  A  lOaaluru  111  5 Ha.. 

Chio  Ind  A  L<)Ulsv4Ha 

r.Mv  Ml  Louis  A  N  O  68 

Chleago  A  N   W4).48 

I'^l  iipineiit  6  i.jS    _       _      .  . 
Chicago  R  I  A  Pao  4 Ha,  6a.. 

(lolorado  .b  Southern  &a 

lOrle  4i,iis,  6H  A  lis    ... 

Hocking  Valley  4Hh.  6a 

IlllnolH  Central  6s 

ICqulpnient  4Hs 

Kijuliimeiit  7h  A:  llt^a 

Kuiiawlia  A  MtelilKan  4He.. 
l,oulavlllo  A  Wanhvlliu  5s 

iciiliiiiiciit  1;  Ha 

MIoliigan  Central  5a,  fla 

Minn  Ht  P  A  H  rt  M  4H8A  f>* 

ICciulpnient  riji  A  7m 

MIsHourl  Kausaa  A  Texas  Oa. 
MIs.sourl  ]>aclfio  &a 

lCl|  ll|llll  W     61...M 

Mobile  *  Ohio  4Hh,  SB 

New  York  Cent  4H8,  6a 

ICijiilpiuflUt    7h-.    -. 

N  V  Ontario  A  West  4H«... 

Norfolk  A  Western  4Ha 

Nortliern  Pacific  7a 

Paelfle  li'rult  Kxpress  7« 

Pennsylvania  RR  4^0...... 

Lrjulpmeut  48 

nttsl>urirb  A  Lake  BrtaOHe 

Uejullug  Co  4H8... 

St  Louis  Iron  Mt  A  Sou  88. 
Bt  Louis  &  San  Franblaoo  Ca 

Seaboard  Air  LIuo  6b 

Kuulpment  4Hh 

Southern  Pacific  Co  *Hb 

■  lOiiulpment  79 

Southern  RallwaF  4HB 

Kijulpment  58 

Toledc  A  Ohio  Centra!  48.. 

Union  Pacific  7« 

Virginian   Ry  6a 

Public  Utilltlei 

Amer  CaB  A  Elec.  com 00 

Preferred 60 

Amer  Lt  A  Trao.  com 100 

Preferred 100 

Atner  Power  &  Lt,  com. .100 

Preferred TOO 

Amer  Public  UtII,  00m. -.100 

Preferred 100 

Amer  Wat  Wka  &  EI 100 

1st  preferred 100 

Participating  pref 100 

5s,  1034.. .AAO 

Carolina  Pow  A  Lt,  com.  100 
Cities  Service  Co,  com. ..100 

Preferred 100 

(;oi'ira'lo  Power,  ooni 100 

Preferred 100 

Com'w'th  Pow,  Ry  4  Lt.lOO 

Preferred 100 

Elec  Bond  A  Share,  pref.  100 
Federal  Light  ft  Traction. 100 

Preferred 100 

Great  V/est  Pow  63  1946. JA J 
Mississippi  Rlv  Pow,  com  100 

Preferred 100 

First  Mt,'e  63,  1951. -.J4J 

S  f  g  deb  78  1935..   MAN 

Northern  Ohio  Elec.  (no  par) 

Preferred 100 

North'n  States  Pow,  00m. 100 

Preferred 100 

North  Texaa  Elec  Co,ooml00 

Preferred 100 

Pacific  Gas  A  El.  1st  pref- 100 
Puget  Sound  Pov.'  &  Lt..l00 

Preferred 100 

Reoubllc  Ry  &  Light 100 

Preferred 100 

South  Calif  Edlsou,  com.  100 

Preferred 100 

Standard  Gas  A  El  (Del). .50 

Preferred ..60 

Teiine-ssee  Ry,  L  A  P,comlOO 

Preferred 100 

United  Lt  A  Rys,  com. ..100 

1st   preferred 100 

Western  Power  Corp 100 

PreferrcHl 100 

Short  Term  Securities — Pe 
Am  Cot  Oil  6s  1924.. MAS2 
Amer  Tel  A  Te!  6a  1924.  FA.A 

6%  notes  1922 AAO. 

Am  Tob  7%  notes  1921MAN| 

7%  notes  19'22 .MAN 

7%  notes  1933 MAN| 

AnacondaCop  Mln  69'29- JAJ 

73  1929  Series  B JAJ. 

Anglo-Amer  Oil  7'-i;i'26  AAO, 

Arm'r  ACo7BJuly  iS'SO  JAJ13 

Usb  t'>s  .I'ne  15  '22  .JAD15 

Deb  63  J'ne  15  '23  .JAD15 

Deb  (W  J'ne  15  ■21    JADI;" 

Beth  St  78  July  15  "22-JAJ16| 

7%  notes  July  15  '23  JAJ15| 

Canadian  Pao  6s  1924. MAS2 

Federal  Sug  Ref  68  1924MAN; 

Goi)drlch(B  K)Co  7s'25..\AO, 

Hocking  Valley  68  1924. MAS 

luterboro  R  T  7a  1921. -MAS 

K  C  Term  Ry  | 

6a  Nov  15  192S...MAN18J 

Laclede  Gas  78  Jan  1929  FA  A 

Lehigh  Pow  Sec  6s  1927 .  FA  A 

Llg«ettAMversTob6»'21  JAD 

Pub  Ser  Corp  N  J  78  •23-MAa 

Reyu  (R  J)  Tob  ria  'JS.FA.y 

Sloaa  Sheff  S  A  I  6s  '29. .  FA  A 

Southern  Ry  68  1922. -MAS 

Swift  A  Co  68  1921    -    FAA15 

7%  notes  C'ct  ld'35  AA018 

Texas  Co  78  1923       -  -  -MAS 

U  S  Rubber  7  St  1930    -FA  A 

Ut-sh  Sw  ri>rp6«"J2  MAS16 

WpMt  Kleo  eoHv  7»  1035   .\AO 


BaHi 

7.25 

6  !10 

li.90 

6.90 

7.25 

K.OIl 

7.75 

e.75 

7.26 

S.50 

8.7ft 

7.25 

7.1 

7.00 

6.75 

7.7fi 

8.00 

8.00 

7.3 

7.00 

7.00 

6. 

7.50 

7.00 

6  7 

6  80 

7  50 
7.37 
8.00 
7.7 
7.50 
7.50 
7.00 
7.00 
8.00 
7.00 
(i.SO 
6.75 
7.00 
7.00 
6.75 
7.00 
8.00 
8.00 
7.75 
7.75 
7.00 
6.75 
7.37 
7.37 
7. .50 


6.75 
8.35 
6.35 
6.35 
«.40 
7.00 
6.75 
fl.40 
0.65 
7.50 
7.60 
8.75 
6.50 
6.50 
6.35 
7.00 
7.00 
7.00 
6.76 
8.60 
6.60 
6.40 
0.76 
6.60 
6.40 
6 .35 
6.75 
6.60 
7.00 
6.75 
6.60 
6.60 
6. ■10 
6.40 
7  00 
6.40 
6.40 
6.40 
6.60 
6.50 
6.40 
6.60 
7.00 
7 .00 
7.00 
7.00 
0..50 
6.40 
6.70 
6.70 
6.70 


6.70  6.35 
7.1'2'  6. 60 


♦  10012  102 
*3.'.34'    3612 
SI     j 
75 

52I2' 
60    I 


83 
78 


G3'2 


5      


10 

3I4 
4712 

7.Tit 
5612 


25 

114 

43 

6 
72 
10 
29 
80 

6 
3S 
76 
11 
63 
77I2 
90 


414 
49 

884 
57I2 
28 
116 
44 

7 
76 
12 
31 
8212 

7 
42 
78 
I2I2 
65 
7812 
91^4 


15 
35 
78 
74 
69 
SO 
16 
71 

4 
10 
90 
9i 
•Slol 
♦32 

1 

3 
21 
58 
23 
07 
Cent 
89 
9684 
9S3s 

lOiUs!- 

100    llOOlj 
100    loots 

871;    SS 


40 
82 
78 
72 

Is" 

73 

6 

15 

93 

101 

9I2 
32l2 

5 
23 
59 
24 
70 

90 

97 
9S5s 


92 


931s 
OO^'.ilOO 
9tiS4 
99I2 
97 
96 
99»s 
98 
97 
96 
S934 
93 1» 
78 


2iSi 
3.1 
eoiil 
9S34 
96l2l 
94  Is' 
993s 
9734I 
96l» 
95 
89%, 
92 


97 14 

sn 

67  »i 


96«4 

90    I 
66«4 

993ii'  UK) 
S>ih  9513 
98's  99  >s 
S3  86 
96^  96>s 
W\i  100 
97 's  9r»s 
99  ■  99^ 
99\;uVl.4 
86^  87 'i 
100     100  V» 


•  Per  share,     ft  Basis.     J  Purchaser  also  paya  aooruoil  dividend      ♦  N»w   atd«fe 
/Flat  price,     t Last  sale,     a  Nominal.    <  Ux-illvldeud.    »  Ks-rlfihta. 


%nmstmtnt  un&  l-lailr^ad  %nMli^^znti. 


0) 


Tho  followii^c  tiihlo  sliow.s  t lu) 


RAILROAD  GROSS  EARNINGS 

,'r()ss  oaniiiiK's  <>[  various  STKyVM  roads  IVom  wliich  tcKiil.-ir  v/<Mi.ly  or  moiillily  rolurns 


can  bo  obtained.     Tiio  first  two  (lohimiis  oi'  ri^in'OH  ^ivn  Mio  (ji-okk  oaniiuK«  l'<"'  f'""  latostr  v/ook  or  iiioritli,  and  tiio  last  two 
f^s  I'or  tli((  ixiriod  iVoin  Jan.  1  to  and  iiicbidinji:  tho  latost  wook  (»r  inoiitli.      The  reluriiH  of  the  eteclric  railwayn 


cobmuis  tlio  (virninf^:- 

are  brouyhl  loijcther  ac.pdraUlij  on  <i 


'^ubscquenl   jxii/t:. 


ROADS. 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  DiUa. 


Week  or 
Month. 


L 


Alabama  &  Vlcksb. 

Aim   Arbor . 

Atch  Topoka  &  S  Ko 

Gulf  (^oU)&  ,S  Kti. 

l'iml\:Millr  S  !•'(- 
Atlanta  lUrin  &  Atl. 
Atlanta  it  West  I't. 

Atlantic  ('ity 

Atlantic  t'oast  Ijiu). 
Haltinioro  &  Oliio 

15  iV.  ()  Clilc  Tcrni 
BanKor  .t  Aroostook 
Bellofonto  Central- . 
Iloll  Ity  of  <;iiica!;o- 
nc-isnincr  &  1 1  I'ivici 
Bingham  &  Garfield 

Host  on  vV  Maine 

Uklyn  E  D  Tcrm_.. 
Buff  Koch  &  IMttsb. 

Buffalo  &Susq 

Canadian  Nat  Rys. 

Canadian  Pacific 

('aro  (  luich  iV  »>:iiO- 
Central  ot  ( ieorKia-  - 
Central  KUof  N  J 
Cent  Now  Enpland. 

Central  Vermont 

Charleston  &.  \V  Car 
Ches&  Onio  Lines... 
Chicago  &  Alron.-  ' 
Chic  Burl  &  Quincy 
Chicago  &  East  111. 
Chicago  Cjreat  West 
Chic  liid  it  (^.)iiis\-,  . 
Chicago  Junction.. 
ChicMilw&  S;  Paul 
Chic&  North  West. 
Chic  Peoria  &  St  L. 
Chic  R  I  &  Pacific. 

ChicR  I&  Gulf-- 
Chic  St  1^  M  &  Om. 
Chic  Terra  H  &  S  E 
Cine  Ind  i*c  ^vf-ieru 
Colo  &  Southern 

Ft  W  X:  !  '.-r.  r\<v_ 

Trin  &  Brazos  Val 

Wichita  V  alley - 
(^umb  Val  &  Mart' g 
Delaware  &  Hudson 
Del  Lack  &  AVcsiorn 
Denv  &  Rio  Grande 
Denver  &  Silt  Lake 
Detroit  &  Mackinac 
Detroit  To)  ^-z  Iri>nt.. 
Det&Tol  Shore  L.. 
Dul  &  Iron  Range. . 
Dul  Missabe  &  Nor. 
Dul  Sou  Shore  &  Atl 
Dulutb  Winn  &  Pac 
East  St  Louis  Conn. 

Eastern  SS  Lines 

Klijin  Joliet  &  Kast. 
El  Paso  <^  So  West. - 
Erie  Railroad 

Chicago  &  Erie.. 

N  J&N  YRR... 
Florida  K^ist  Voi^t . 
Fonda  Johns  &  Glov 
Ft  Smith  &  Western 

Galveston  Wharf 

Georgia  Railroad 

Georpria  ."c  Florida.. 
Grand  Trunk  Syst  _ . 

Atl  &  St  Lawrence 

ChDetOanGTJct 

Det  G  n  ft  M  hv. 

Grand  Trk  West. 
Great  Xor-h  SvsTet!' 
Green  Bav  &  West. 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Island. 

Hocking  Valley 

/llirojs    ("eTii.ral 

Internat  A-  Grt  Nor. 
Internal  Ry  in  Me.. 
Kan  City  Mex  &  Or 
K  C  Mex  &  O  of  Tex 
Kansas  City  South. 

Texarkfe  Ff  Sin,  . 
Kansas  CitvTerm.. 
Kan  Okla&  Gulf... 
Lake  Sup  &  Ishpem 
Lake  Terminal  Ky.  , 
Ijehi(?h  &  (fnd  RivcM- 
L,ehii.'h  fc  Sew  H:'/,'. 

Lchii'h    Vat  lev 

Los  Ang  &  Salt  Lake 
I/OUi-i.ina  <*••.  Ark-  -i 
Louisiana  Ry  &  Nav 
Louisville  &  Nashv. 
Ivouisv  I  lend  &  St  L 

Maine  (ytjntral 

Midland    V:.IIr-y 

Mineral  Range 

Minneap  &  St  I>ouis 
Minn  St  P  &  S  S  M.' 
Mississippi  Central 
MlsBotirl  Kan  &  Tex 


May 

2d  wk  July 
May 
May 
May 
May 
May 
May 
May 
May 
M  ay 
May 
April 
May 
May 
May 
May 
May 

2d  wk  July 
May 

2d  wk  July 
2d  wk  July 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
\biy 
May 
May 
May 
May 
May 
May 
May 
May 
•lay 

2d  wk  July 
>lay 
May- 
May 
May 
May 
:May 
May 
May 
May 
viav 
May 
May 
May 

2d  wk  July 
May 
May 
May 
-vlay 
May 
May 
May 
May 
-lay 
May 
May 
May 
May 
May 

Jd  wk  July 
May 
May 
May 
May 
May 
May 
May 
May 
May 

lay 
May 
May 
May 
May 
May 
-lay 
May 
May 
May 
vlay 
May 
M-iy 
May 
May 

ImV 

May 
May 
May 
May 
lav 
2d  wk  July 
2d  wk  July 
May 
May 
May 


Current     Preoious 
Year.  Year. 


25().012 

(i:t.:iil 

15218<.».'>l 

^.-l.W.UH 

t>  11.211 

238,127 

217.,'-.S5 

■1M,'.)2() 

.''),:{.■>().'.»;">() 

1,'")7227:{8 

l<):i.4s;; 

5;!:?, 917 

4.955 

415,:«)ii 

l.Kil.ms 

12.805 

().277.7ti',! 

109.8S() 

247.728 

163.980 

1,943,104 

3,397 .0()() 

()i)l,2l2 

1.789,18X 

4,191.2.=.S 

021  ,ns;o 

558.816 
271,939 

8,017.907 

2.45t.39'< 

12534  9.30 

1,983.045 

1.934.209 

1,2  11  ,^2  ' 
409,419 

110.-)9949 

1030,59:; 
140,218 

10189.-.03 
622,977 

1,920.903 
383,872 
29-1  29S 
485,924 
s->  '  <)  "I  > 
218,327 
100.438 
135.267 

3,691,724 

7,291,702 

2,390.573 
200,427 
170,363 
741.10^ 
206. 589 
541,397 

1,618.782 

81.279 

140.391 

130.713 

416.137 

1,366.269 
889,2.5- 

8.471  80'i 

1.011,900 
131,983 

1,].'>S  3'.1 
113.309 
140. .301 
225,444 

•  408,. 548 
101.438 

1.998„'-)04 
249,599 
148,695 
2~8..500 

1,285,777 

7,31 -v2H 
101  .684 
328.827 
235.211 

1,. 302. 738 
no  880  . 

1,784.091 
1.57, .540 
167.. 5.50 
201. .302 

1.663,915 
170.23'^ 
103,805 
151.700 
19,528 
10').96  ■ 
261.279 
395.  If! 

6,349.40? 

1,563,705 
2- 9  '|i-. 
300,120 

9,893.633 
232.100 

1„5.53,955 

3.54.15-^ 

2,199 

337,981 

3,084.880 
80.808 

2,616,071 


Current 
Year. 


273,734 

115,157 

15214  482 

1.881,229 

ti".S.4T2 

478,971 

228,111 

387,622 

5,()73.377 

18203118 

120.011 

581,914 

7,964 

212,099 

79  ;.2-!2 

109,0.30 

0,832.0  to 

51,205 

470.911 

224,375 

2,000,993 

3,S,->4,000 

.>.)i).891 

1.828,365 

3, 532, 8.57 

579.027 

638,460 

:'.03,951 

6,003.381 

2.2'I0  200 

13087310 

2, Oil.. 554 

1,655,241 

I  .IO'l,,S,(i 

219.577 

11707771 

12835152 

157,451 

10203562 

444,255 

2,29r,84.T 

371,267 

3  25. •'(•9 
564,029 
9"."-  1."." 
136,299 
116.105 

66.070 

3,141,6.52 

5,692,236 

2.923.980 

194.976 

155,560 

399.292 

105,899 

1,328.946 

1,995.205 

129. .529 

183.680 

77,620 

418,531 

1,770,149 

1.020.382 

7.478.373 

1,024, .344 

103,058 

l.lln.-ni 

127,003 

141.418 

118,177 

532,682 

100,891 

2.138,945 

214,538 

89  ,.336 

280,138 

1,804,103 

9.8iS.l2.'> 

101,24? 

311,498 

262,390 

1,000,681 

10ri3)31 

1,240.512 

175,247 

115,785 

122,722 

1,. 574 .483 

105. S«2 

121,7.58 

193.012 

221,888 

109.026 

276.006 

4  15.332 
5.131.818 
1,748,446 

31  \.vm; 

304,914 
9,600,516 

243.478 
1.714,201 

398.00/ 
14,125 

300,399 
3,751,382 
87,209 
2,994,579 


1.351 

2,183 

74,349 

11,5/3 

3.39'> 

1.228 

1,048 

1.416 

31,6r7 

79,914 

1,013 

3,337 

25 

2,016, 

4,2t'l) 

95 

30,708 

56 1 , 

7,8,52, 

905 

.54,260 

89,115 

2,9/2 

9,191, 

2.), 722 

3.425, 

2,553 

1,450, 

33.318 

1  1  .SSO 

65,054 

10,748 

9,655 

»>.0:!0 

2,042, 

55,416 

.55,742 

796 

51,200 

2,922 

10.901 

1,988, 

1.4tiS 

13,147, 

■I.  1  ■■" 

1,068, 

684. 

585 

18,714 

34,713 

12,382 

863 

739 

2.319 

951 

1,426 

2,503 

2,423 

1,271 

682 

1,259 

9,103 

4,977 

41.48i 

4.576 

595 

7.42'> 

557 

804 

1,045 

2,224 

563 

lAlS 

833 

1,433 

5,588 

33.4.55 

.583 

1,743 

1.166 

4,860 

57  .•172 

8,012 

1,450 

717 

881 

8,365 

910 

638, 

1,001 

47 

60  i, 

1.325, 

1.779, 

30.202, 

8,205 

1.4I<I, 

1,571 

47,774. 

1,188. 

8,880, 

1 .9;o. 

195. 

8.341, 

16,097. 

410. 

13  ,,334, 


012 

50 

901 

2// 

VPt 

284 

717 

444 

223 

928 

214 

170 

904 

2(l5 

822 

069 

909 

903 

709 

198 

429 

000 

().5t> 

2.5(^ 

9'18 

293 

601 

410 

43,i 

99-' 

059 

971 

292 

5.50 

576 

57 

173 

029 

.501 

075 

451 

978 

9  12 

016 

Tli 
536 
,061 

,847 

,852 

,259 

,171 

,4.S2 

,-5t 

,079 

,728 

,579 

,543 

,412 

,601 

,183 

,223 

,290 

,188 

,774 

,966 

,"91 

,666 

,445 

,322 

,070 

,465 

,471 
,720 
702 
,437 

18  1 
382 
,308 
210 
,010 
,!.'.2 
.700 
,068 
,273 
,881 
,128 
.598 
512 
951 
828 
615 
406 
553 
300 
637 
2  in 
985 
593 
.582 
930 

'8  1 
513 
640 
584 
210 
026 


/'/  evtous 
Year, 


$ 
395,713 

5 11,018 
170,103 
.360,794 
20:.2I5 
,401.751 

11.847 
,443,623 
•105.804 
201.815 
823.736 
,715,241 

30.170 
554,249 
016.553 
751,569 
703,083 
,307,491 
025,828 
,131,011 
,498,778 
,197.000 
.8I»3,.'13 
,2.59,648 
601, .502 
220.4,58 
,566,715 
439,721 
2()0.2'<7 
069,533 
,151,060 
293,306 
088,600 
Iv50  <»  >s 
243.776 
.430,155 
377„S00 
933.355 
,121,700 
,648,772 
393.414 
959,880 
Os-,00- 
790,520 
on  1  K"'> 

739,680 

722.190 
285,5.33 
507,849 
,170,702 
414.891 
907  ,454 
718.679 
833.312 
825 .3  IS 
963.070 
873,333 
663,2,50 
978,579 
496,976 
093,233 
805,920 
801.581 
773.841 
277,160 
489,766 
318,081 
549,744 
732.7,5,T 
516,747 
639,869 
548,520 

22"r285 
648,161 
587,212 
,711,224 
39n.8''2 
.503.7S'i 
,465.490 
,181,538 
,094,237 
0'10  825 
752.311 
,374,040 
625,980 
682,152 
229,952 
827,101 
,578,844 
9,59.4,57 
250,264 
491.017 
910.312 
090.437 
130.076 
568,010 
7 iq  (11  1 

633,171 

,421,174 
228,222 
305,080 
8  0  O'M 
300,0.54 
434.207 
2.57  .004 
383 .508 
.2,56.506 


ROAIJfi. 


MoK&T  UyofTox 

Mo  &  North  Arkaii 

Mi.ssoiiri  I'ai'iric  — 

MiiliiU'  &  Ohio  .    _  - 

( 'oliini  it  (iri^eiiv 

Monongahela 

'VI()iuMigah(!la  (Jonn 

Montour 

Nashv  Clia't  &  St  L 

N('V,id,i-(;aIif-Oro  .. 

Nevada  NortlKirn. . 

Nowburgli  it  Sou  Sh 

New  '  irl  I  Iri-ii    N'.r 

N  O  'I'oxas  &  Mcxi(;o 

Beaum  S  L  &  W 

St  L  Browns  &  M 

New  VorK"  t;cnir;il 

Ind    ll-irOor   ]\,-]i 

Lake  Erie  &  West 

Midiigan  Central 

Clcvct;  C  &  SI  L. 

('inciiuiati  Nortli. 

Pitts  &  Liikc  ICri; 

Tol  it  Ohio  font. 

Kanawha  &  Mich.. 

N  >  Ciiicit  S'  L'>ui.- 

N  Y  Connecting — 

N  V  N  l(  <t  ilartf- 

N  Y  Out  &  Western 

N  Y  Susq  &  West.. 

Noi'folk   Southor.n-- 

Norfolk  &  Western. 

NorlluM-n  Pacific 

Northwestern  Pac. 

Pcausviv  UK  &  Co- 

BaltChes&  Atl.. 

Cine  Leb  &  Nor.. 

(irand  Kap  &  Ind 

lyon.g  Island 

Mary'd  Del  &  Va. 
N  V  Phila  it  Norf 
Tol  Peor  &  West. 
W  Jersey  &  Seash 
Pitts  C  C  &  St  L. 
Peoria  &  Pelcin  Un. 

Pere  Marquette 

Perkiomen 

Phila  it  Reading. -- 
fittsh/t  Shawmnt-. 
Pitts  Shaw  &  North 
Pittsb  &  West  Va.. 

Port  Reading 

Quincy  Om&  KC. 
Rich  Fred  &  Potom. 

Rutland 

St  ,(os  it  Grand  Isl'd 

St  T,o'"s  F,p^  Fi-an 

Ft  W  &  Rio  Gran 

St  L-S  F  of  Texas 

St  Louis  Southwest 

St  L  S  W  of  Texas 

Total  system 

St  Louis  Transfer.. 
San  Ant  &  Aran  Pass 
San  Ant  Uvalde  &  G 
Se  ibo-ard  Air  Mne_- 

Southern   Pacific 

Southern  Pacific  Co 
Atlantic  SS  Lines. 
Arizona  Eastern. 
Galv  Harris  &  S  A 
Hous  &  Tex  Cent. 
Hous  E  &  W  Tex. 
Louisiana  Western 
Morg  La  &  Texas 
Texas  &  New  Orl. 
Southern  Railway.. 
Ala  Great  South  . 
Pin  N  O  ft  Tex  P_ 
Georgia  Sou  &  Fla 
New  Orl  &  NorE. 

Northern  Ala 

Spokane  Internat.. 
Spok  Portl  &  Seattle 
Staton  Island  R  T__ 
Tenn  Ala  &  Georgia 
Tennessee  Central.. 
Term  R  R  Assn  of  StL 
St  L  Mor  Bdse  T. 

Texas  &  Pacific 

Toledo  St  L  &  West 
Ulster  &  Delaware. . 

Union  Pacific 

Total  System 

Oregon  Short  Line 

orr!-\\:,sii  i;:;,t N 

Union  RR  (Penn).. 

Utah 

Vicks  Shrev  &  Pac.  . 
Virginian    Railroad. 

Wabash  RR 

Western  Maryland. 

Western  Pacific 

Western  Rvof  Ala.. 
Wheel  &  Lake  Krie^ 
AVichita  Falls  ft  NW 
Yazoo  &  Miss  Valley 


Latest  Gross  liarninga. 


Week  or 
Month. 


May 
M.iy 
Mav 

2il  wk  July 
May 
May 
Vl.iy 
Juno 
May 

iKt  wk  July 
May 
May 
Vl;iv 
May 
May 
May 
vlay 
May 
May 
May 
.VI  a  V 
May 
May 
May 
May 
May 
May 
vlay 
May 
May 
.vlay 
May 
M  ay 
May- 
May 
May 
May 
Mav 
May 
May 
May 
May 
May 
May 
May 
May 
May 
Mav 
Alay 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 

2d  wk  July 
May 
May 
May 
May 
May 
June 
May 
May 
May 
May 
May 
Mav 
May 
May 

2d  wk  July 
May 
May 
May 
May 
May 
May 
May 
May 

1st  wk  July 
May 
May 
May 

2d  wk  JiUy 
May 
May 
May 
May 
May 
\T;i,v 
May  ■ 
May 
May 
May 
May 

2d  wk  July 
May 
May 
May 
May 
May 


Current 
Year. 


% 

2,037.178 
96,. 502 

8.651,3/3 
2  79,. 50/ 
112,718 
292,218 
61  .090 
144,361 

1,649,927 

9,405 

16,. 579 

82,840 

195.:i92 

182,1,38 

139,544 

452,922 

265661 91  > 
712.299 
780,577 

6.885,226 

6,647,9,^4 
.302,512 

2,023,435 
907,086 
456,079 

2,192,423 
282.554 

9,423,486 

1,205,911 
331,229 
606, .554 

6.613,062 

7.037.077 
73;),616 

40773tf)0 

127,075 

91,191 

682,222 

2,472,347 
103,0.30 
461.0.52 
127,824 

1,071,097 

7,598.923 
121,479 

3,088,511 
96,261 

7,009,505 
81  552 
100,064 
182,138 
200,375 
103,894 
859,993 
481,388 
212.167 

6,343  077 
145,782 
131.122 

1,406,061 
.509,532 
464,387 
90,107 
490,635 
131,456 

3,309.30  ■ 

15593883 

23044  227 
707,525 
196.989 

1.862. .578 
9.55,846 
211,959 
165,473 
740.579 
613,6,53 

3,202,032 
705,161 

1,. 506. .502 
343.811 
505.951 
64,535 
106.672 
609.303 
212,942 
2,195 
174,118 
360,817 
294.006 
603,691 
746,767 
112.688 

7. 968., 522 

12753  799 

2. ,504, 149 

2.281.12- 

786.853 

82.032 

343.869 

2,005,371 

4,8,54.205 
300,452 
965,942 
215,032 

1,367,491 
173,278 

1,501,315 


Previous 
Year. 


% 

1,961 .943 
138,168 

8.7/3,414 
331,040 
128,225 
251,517 
273.120 
150,006 

2,072.974 
6,681 
163,437 
119,868 
203. H.- 1 
191,904 
193,266 
711,439 

27218820 
571.:',0i) 
9.36,771 

6.148,241 

6,177,101 
267,. 565 
992,002 
910,321 
471.484 

1,835,520 

9,905",86.5 

1.036.196 
413,761 
.599,815 

6.3.50,722 

7,9S1  ,870 
642,536 

■10  10X005 
118,781 
107,741 
521.I2S 

2.033.322 
105,429 
.5-19.590 
153,365 
9/0,714 

9,2X2.004 
100,895 

3,198,718 
94,95 

7,410,185 
135.48 
103,502 
183,039 
134.266 
103,764 
925,815 
416,324 
249,921 

6,9<5.-^W 
134.898 
139,444 

1,687.857 
683,730 
533,323 
93,140 
328,310 
155,403 

3.903  663 

15784821 

24260  170 
249.696 
340.051 

2,026,443 
866.310 
255,002 
414,624 
803,097 
729,14 

3,665,065 
844,677 

1,487,727 
378,187 
560.476 
120.399 
112,725 
577,886 
209,0 

3,402 
247,973 
349,733 
272,8,30 
761.870 
939,749 
114,893 

9.480.312 

15494  753 

3,514,122 

2..">'>o  :-ii7 
748.201 
1 1 1  .206 
329,691 
972.892 

3,929.838 
378. ,554 

1.1.52,098 
222,423 

1,321,869 
218,613 

2,388,805 


Jan.  1  to  Latest  Date. 


Current 
Year. 


11.182,314 

473,4.58 

43,816,5/2 

9,881,8.59 

6  73  ,,5.54 

1,577,033 

318.295 

803,784 

8.483  „50 1 

1,56,209 

193,297 

549,167 

1.0'-V-/13 

1,175,05' 

974,   26 

2,604.225 

J29li0015/ 

3.0,SO.13l 

3,679.841 

28,1,52,700 

32,6.50.8/9 

1,381,018 

10,720,434 

4,071  .,^)79 

1.822,620 

10.91  1.061 

1,453.248 

45,282,315 

5. 1.56.228 

1,698,449 

3,227,243 

32,141,0.52 

X\  018.5X5 

2.856,219 

20531070. 

502,323 

430,362 

3,408,370 

9,974.3,57 

426,632 

2,451.25 

696,696 

4,438,015 

10.235.127 

705,491 

13,812,562 

541,102 

35.106.724 

535. 3-q 

499.528 

775.8  •■2 
1.048,968 

519,118 

4,605,1.30 

2,329,891 

1.255.732 

33..">it.3'>'- 

■     687.321 

701,646 

6,943  902 

3.019,126 

12,765.111 

478,015 

2,288,935 

522,541 

19.1  21   ,500 

74.835,5,59 

130248  305 

4  ,,387, 840 

1 .406.268 

10,898.945 

4,997.036 

1,112.980 

1.799.120 

3,725,762 

3,504.154 

88,009.128 

3,951,317 

7,426.930 

1,889,395 

2,786,577 

381,130 

531.576 

2,851,728 

981 .009 
60,555 

982  ,,349 

1.830  212 

1,407,628 

18,945.3,55 

3,617,535 

520.171 

■39,920.801 

03  993  999 

13,030,719 

1 1  .It  12   1-0 

4,125,928 

,501., 509 

1,707.372 

7,. 59  2, 109 

24.093.299 

9.070.912 

4„592,600 

1,009.713 

5,264,102 

972,400 

8,481,474 


Prnioun 
Year. 


11.201.478 

770.547 

44,997.776 

'.).'Air,.7<M 

785,813 

1.422.835 

1,263.917 

551  .273 

9,790,766 

141,425 

768.424 

635,161 

020  204 

943.8.52 

844,766 

3,108,766 

I  33  1 8ti820 

3. 09:',, 200 

4,171,474 

31,839,840 

:J2,778,828 

1,265,007 

1 1 ,229,086 

4,175,529 

1.832,260 

9,980,904 


1, 


44,823,599 

4,183.022 

1,648,.304 

I  3,234,6.57 

32.018,451 

I?.  405,, 530 

2,684,094 

190279.593 

504,897 

439,785 

3,440,167 

8,231,848 

395,583 

2.878.911 

825,540 

4,102,913 

12,908, .390 

6-44.585 

14.262,165 

472,388 

.34.188.026 

613.829 

567,205 

7.56.264 

771,354 

521.831 

4,726.083 

2.115,984 

1,267,077 

34,971. S31 

787,268 

674,507 

8  003,128 

3. .502. 591 

14.903,900 

543.754 

1.796.115 

611,781 

20.706.9:^9 

71.722.292 

125.561296 

2.325.380 

1.645.051 

9,846,860 

4,408.949 

1,195,860 

2,114,414 

4,119.923 

3.818.801 

99,224,285 

4,195,032 

7.730,699 

2,250,160 

2,991,069 

633,425 

604,348 

3,215,073 

824,179 

89,849 

1,194,501 

1.729.759 

1,465,116 

20.857,864 

4,298,056 

456.079 

16.475,328 

76,977.900 

17,413,008 

13,f)x0..562 

3,312,894 

713,770 

1.881.935 

5.8,53,289 

20.918,233 

8,:?02,7.39 

5.275,300 

1,149,898 

5,627,521 

1,085,479 

11,841,640 


AGGREGATE 

GROSS  EARNINGS— Weekly  and  Monthly. 

Current 

Prfrnifnis 

Increase  or 

i 

Current         Preinnus 

Increase  or 

*Weeklu  Sumrruuies.- 

Year. 

Year. 

Decrease. 

% 

^Monthly  Summaries. 

Year.              Year. 

Decrease. 

% 

$ 

$ 

$ 

Mileage.        Curr.Yr.    Prev.Yr. 

%                     % 

$ 

Idt   week  May  (19  roa^ls) 

12,5.50.7.35 

13,8,50.741 

—1 ,300,006 

9. .38  1 

August 199,957     199,418 

441.423,1.58  367,865,628 

+  73, 5.57, .5.30 

19.98 

2'!     w(^rk  May  ('19  road«) 

12,519,005 

14,283,332 

—1 ,764 ,327 

12.35 

September., 226,9,55     224,922 

,504,192,321  480,408, .540 

■^- 113783775 

23.68 

3d     wi:(:li   .May  0  9  roads) 

12,810,249 

14,192,371 

—1,352,122 

9.. 53 

October 231  ,4:19     229,9:i5 

033,852 ,,508  ,50:f.28l  .0:«) 

+  1.305709:i8 

25.94 

4th  w(:'4:   May  f 20  roads; 

17,200,158 

19,814,490 

—2, .548,332  12.86 

November  ..235,213     233,839 

,592,277,020  438,0:!8,018 

f  1,54  239572 

35.21 

iMt   wr:ck  June  (20  ro;uls) 

12,0.59.519 

14,148,035 

—  1,488, 51 6' 10. ,52 

December..  .229,422     228,134 

,539,197,015  443,121,170 

+  90,073,439 

21.68 

2d     wr^ek  Juno  f  19  roads) 

12.973,712 

U.r,UM'22 

—  I„57l,210ll0.80 

January 232,492     231,513 

409. 781, ,512  ,503,011,129 

—3:1, 220), .587 

6.60 

3d     wr-ck  June  MSroa'ls) 

12,977,303 

14,424,221 

—  1, 410.8581 10  03 

Febru.ary  ...235,0,53     231,510 

405,001,273  424,172,348 

—  19.171,075 

4.52 

4th    week  June  (13  ro;ul») 

15,4.55,421 

17.296,277 

—  1,840,8.50  10.64 

March 234 ,832     2:13 ,839 

4,50,978,910  458,402,3:10 

—  1,483,390 

00.. 32 

iHt    wc(-k  ,(iilv    M5ro;idH) 

12,479,200 

14.080.532 

—  1,001.332  11.37 

April 220,340     219,743 

411,279,831  381,112,844 

+  30,106,987 

7.91 

2d     wwjk  July    ( 1 S  ro:ulH) 

13,4.32,807 

15,289,104 

—  1,856,297 

12.14 

May 235,333     234,916 

444,028,885  4.57,243,210 

-13,214,331 

2.89 

*  We  no  longer  include  Mexican  roads  In  any  of  our  totals. 
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Latest  Oross  Earnings  by  Weeks.  -In  tht  lulilc  wiiuli 
follows  vvf  sum  ui»  MpiiiuU^ly  llui  tianiiiiya  t'ur  tlu)  stcoiid  wtniU 
of  July.  The  tal)l«!  ctivurs  IH  muils  aiitl  shows  12.14% 
dworwaatj  iti  thn  aggrngatt)  ovttr  thti  tiatiiti  wt)t*k  last  year. 


Second   WMik  of  J^uliy. 

1031. 

1020. 

Increase.  Decrease. 

Alio  iil...i-                       

<'a                                  .  always 

('ului'aiio  i  Siiutbui'ii 

Oulu(i>  -^..[.ui  •^t„,i,<  ii  AlLuiUc, 

0(                                    Mia 

'                                     . ru . 

1<.  11. .11    liiail.l  ll.iv   Ik  MUw. 
Caiiail.i  .Vll.iJlUC 

« 

1 
3 

1,9M,504 

2,711 
337.981 

S 

11-.  1  ^T 

2,138,945 

10,464 
360,399 

* 

22,1  It) 

223,183 
57.  H2'.) 

457, Odd 
78,10.'") 
27,13'.* 

140,441 

Mill.  .    ll     It  lllKl! 

7,7.53 

Ml                  iaiLouta \ 

1                     rul    1 

MuDii.    .V  1  iiiio      .    

22,418 

3 

6l)(,»)9l 
300,4.52 

■::t  i.U) 

761.870 
378,554 

.52,063 

.St  l.iiuU  South wBBtern...... 

6H,0.'<t> 

Suuihurii    K.tilv¥ity ,.. ,.. 

Te»as  &   Pacific 

Wtsiteru  MitryUud 

463,033 

1.58.179 

78,102 

Total  (IH  roaiU) 

Net  decrnasH  (12.14%) 

13.432.807 

15,289,104 



1.856,297 

Net  Earnings  Monthly  to  Latest   Dates. — The  tablo 
following  stiows  tht)  gro.ss  and  no 
surplus    of    STEAM     railroad 
reported  this  week: 


t  earnings  with  chargi's  and 
and     iiulustrial    companies 


Brooklyn  E  D  May  '21 

Termiual  '20 

Jau  1  to  May  31  '21 

'20 

Kaiuas  Olty  June  '21 

Southern  System  '20 

Jan  1  to  Juu«i  30  '2111 ,0,5t),319 
•20    9,890.634 
Montour  Jut  o  '21 

Kailway  C\) 

Jan    1    to   June    30 


Oross  from 
Railway. 
S 
109.880 
'*.5 1,205 
564,963 
♦367.491 
1,780.800 
1,663,742 


June 


144.361 
150,066 

803,784 

551, '273 

'21  '23,044.227 

20  24.266.176 


'20 
'21 
'20 


Southern  Pacific 
Svstoni 

Jan  I  to  June  30  21  130,248,365 
'20  125,561,296 
♦Corrected  figures.     — Deficit. 


iVf<  irom 

Huilitau 

$ 

37,569 

*     31,0«>7 

161,140 

•^218,265 

435,783 

3 10, '207 

2,911,672 

2,039,604 

16.479 

13,424 

—7,462 

—  145,468 

4.917,097 

5.494.735 

22,944.415 

18,162,708 


Net  after 

'Vuies. 

% 

30,6.55 

•—38,475 

127. '282 


Net  uftir 
Equip. Hcttts. 

s 

30.655 

3H.6IK 

-  .   _    127,382 

249,. 505  »— 251.905 

3  51,. 597 


230,168 

2, 406,. 5.56 

1,, 570,647 

11,421 

10,993 

—30,384 

—  1.59,800 

3.606.809 

3.242.226 

15.842.482 

10,454.736 


33.615 

51,328 

119,067 

.58,968 

3,180,714 

2,816,817 

13.359,420 

8,796,859 


ELECTRIC   RAILWAY  AND  PUBLIC   UTILITY   COS. 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Current     Previous 
Month.         Year.        Year. 


Adirondack  P&L  Corp  June 
Aiabama  I'ower  Co  .June 
Appalachian  I'ow  Co _  June 

Atlantic  Shore  Ky June 

BaiiKor  Ky  A.  Klfctric  Mav 
*BarcelonaTrac,L&  P  May 
Baton  Rouge  Eleo  Co.  May 
Beaver  Valley  Tr  Co.  May 
Biughamtou  L.  H  &  I'  May 
Blackstone  V  G  &  El  May 
Brazilian Tr.L&P, Ltd  May 
Bklyu  Rap  'i'ran  Syst 

aUrooklvii  City  KK  March 
oBklyn  Heights  RR  April 
Coney  Isld  &  Bklyn  April 
Coney  Isld  &  Grave  April 

Nassau  Electric I  April 

South  Brooklyn April 

New  York  Consol'd  April 
Bklj-n  Qu  Co  &  Sub  I  April 
CapeBretonElCo.Ltd  May 
Cent  Miss  Val  El  Co.JMay 
Chattanooga  Kv  &  Lt  \lav 
Cities  Service  Co i May- 
Citizens  Traction  Co.  I  April 

Cities  Service  Co I  June 

City  Gas  Co,  NorfolklJune 
Cleve  Painesv  &  EastlMay 
Colorado  Power  Co. .'May 
Columbia  Gas  &  Elec.May 

Coliunbus  Electric Mav 

Com'wth  P.  Ry  &  Lt^June 
Connecticut  Power  C  .  May- 
Consumers  Power  Co  June 
Cmnb  Co  l'  &  Lt  Co.  [May 
Dayton  Pow  &  Lt  Co. 'May 

Detroit  Edison  Co June 

Dulutn-sup  'I'rac  e'o.iAiay 
Duquesne  Lt  Co  subsid 

light  &  power  cos..  May 
E  St  L  &  Suburban  Col  May 
East  Sh  G  &  E  Subsid  April 
Eastern  Texas  El  Co.  May 
Edis  El  111  Co  of  Brock  May 
Elec  Lt  &  Pow  of  AD- 

ington&  Rockland-  May 
El  Paso  Electric  Co..  May 
Erie  Lt  Co  &  Subsid..  April 
Fall  River  Gas  Works  May 
Federal  Lt  &  Trac  Co  May 
Ft  Worth  P  &  Lt  Co.  Mav 
Galv-Hous  Elec  Co..  May 
General  Gas  &  El  Co.  May 
Georgia  Lt  &  Power.  _  May 
Great  West  Pow  Sys.  .iune 

Harrisburg  Ry  Co .^pril 

Havana  Elttc  Ry  &  Lt  May 
Haverhill  Gas  Lt  Co.  May 
Honolulu  R  T  &  Land  May 
Houghton  Co  El  LtCo  May 

Houghton  CoTrac May 

Hudson  &  Manhattan  May 
Huntinsc'n  Dev.VG  Co  Ua\- 

Idaho  Power  Co May 

d  Illinois  Traction May 

Interboro  Rap  Tran — 

Total  system May 

Keokuk  Electric  Co..  May 
Keystone  Telep  Co..  Iune 
Key  West  Electric  Co  May 
Lake  Sh  Elec  Ry  .Svs.  Mav 
Long  Island  Elec  Co.  April 
Lowell  Elec  Lt  Ccrp.  Mav 
Manhat  Hdge  3c  Line  April 
Manh  &  Queens  (Kt'c  April 
Metropoln  Kdison  Co  May 
Miss  River  Power  Co.  May 


351,185 

351 .2.53 

213.190 

16.759 

lOH  .'■.51 

'2862.358 

48.328 

57.019 

67, .560 

280,530 

14462000 

957,207 

6.193 

217,165 

5,996 

3,50,849 

68,617 

1873,082 

207,624 

52,551 

42,084 

1  I  1  .8  15 

1198,111 

77.192 

823,785 

70,150 

66,142 

80. '234 

1197.409 

139,348 

2491,0:^6 

116.789 

1095,801 

246,131' 

327.990 

1728,216 

146,940; 


% 

358. 7S5 

335,612 

192,902 

18.339 

IdO  831 

2647,592 

38,236 

63,442 

53,463 

248,099 

10985000 

849,189 

6,876 

197,301 

5,994 

526,958 

.57.896 

1776.021 

156,328 

50,607 

38,087 

108  660 

2219,330 

77,661 

2137,240 

80.796 

6M.878 

91,071 

1139,390 

127,373 

2430.317 

120,948 

1090,510 

239.,' .=^3 

284,271 

1607,803 

161.;5Va 


Jan.  1  to  Latest  Date. 


Current 
Year. 


% 
,281,507 
,050.709 
,368,569 
105,310 
57.5.. 561 
,188,278 
234,057 
300,077 
357,889 
422,720 
,942.000 


Previous 
Year. 


2,664,9.37 

24,281 

794,1.54 

19,926 

1,463,968 
279,414 

7.190.069 
636,086 
263,536 
210,853 
5.59 . 1  5H 

7.143,786 
336.148 

7,967  „571 
505,616 
299,051 


1301,904  1098,983 

308,118'  322.t>9  1 

43,038   38. .564 

142,502  127,686 

103,151  110,976 


25,639 

194,255 

82.069 

84,648 

377,659 

207,046 

318,013 

911,699 

134. OSl 

.5.S0.479 

138,006 

HOP, 117 

41,933 

80.3,55 

37,669 

17,950 

881,4.51 

S6..I52 

199,634 

1332.210 

4730,491 
30,405 

144,880 
21,867 

220,822 
28,142 
92,258 
24. .557 
28,240 

215,019 

2.33,222 


24,465 

152,988 

102.334 

68,913 

357.968 

168,716 

.334,843 

885.285 

130,578 

463.952 

142,745 

946,301 

34,335 

70,204 

37,352 

23,5.33 

802.784 

196.2.57 
1188,899 

4597,479 
27,519 

144.630 
22,851 

229,029 
25,261 
94,395 
23,266 
22,283 

219.273 

238,349 


6,805.308 

713,114 

15.773.822 

601,486 

7,135,3,54 

1  ..'-to  '.  8  19 

1,790,691 

11,624.400 

756.624 

7,062,257 

1.683.767 

168.325 

717,394 

521,076 

134,703 
952,670 
386,841 
394,864 

2.061.900 
890.029 

1,557,276 

4,704,456 
711,31.5 

3.033,413 
.560,964 

5,341,730 
203,707 
382.091 
239,200 
123.412 

4,343,186 
■l,S(i.  17,") 
862,561 

9,211,294 

•23,675,145 

149,369 

Sf.S.277 

115.248 

1.036.SS6 

97,487 

487.1.58 

93.690 

102,920 

1,113,401 

1,146,666 


198,1,52 
810,632 
119,737 
90,420 
476,  t8f) 
280.584 
190.134 
288,547 
261,874 
314,634 
166,000 


2,401  ..'WS 

27,032 

7'20,510 

18,9,39 

1,977,063 

274,991 

6.861.787 

574.482 

236,666 

197,906 

,511  299 

10,606,056 

307,045 

12,743,296 

436,413 

287,835 


6,467,439 

653,416 

15,004.378 

600,258 

6,805,893 

1.18'»..505 

1,549.434 

10,309,002 

809  054 

6,080.740 

1,661.430 

159,712 

625,341 

565,976 


133,776 
762,984 
424,1,55 
341,593 

1,910, .5.53 
811,071 

1,434,904 

4,344,858 
695,4.57 

2.r81.i:i9 
563,016 

4, .587.377 
183  ,,593 
339,731 
214,850 
136,947 

3,468.496 
672  05  t 
823,690 

8,386,023 


22,986,332 

136,239 

,Sii2,451 

107  ,.330 

1.294,073 

82,819 

512,777 

85,708 

75,926 

1,102,240 

]  .0.50.389 


Name  of  Road 
or  Company. 


Latest  Gross  Kamings. 


Month 


MuulcHerv  Cu  &  sub 
N.i>luill<-  K\   \   1,1  C.i 
Nebraska  Pow  (!o 
Nevada  ("alif  El  Corp 
New  England  Power 
Now  Jersey  Pow  &.  Ll 
V.wp  N  .V  H  Kv  (1  ,v  E 
New  York  Dock  <;<>.. 
N  Y  &  Long  Itilaud 
N  Y  4  Uutiuns  County 

6  N   Y   Railways 

b  Eigluli    Avenue 
b  Ninth  Avenue 
N«»  (!aro  Pub  Herv  Ct. 
Norn  Ohio  Elec  (\)ri) 
Norlliw(HiloKyil'C( 
North  Te\as  Eli«'  Co. 
Ocean  Electric  (3o... 
Pacific  Pow  &  Lt  Co. 
Paducah  Electric  Co 
Penn(!entl,t&P&8ub 
Peiinsviv    Iflil  Sysleni 
Plillatleliihla    ( !o    and 
Subsid  Nat  (ias  Cos 
Philadel|>hUt  Oil  Co    . 
I'hila.V  W.'slcrn 
Phlla  Ku|)  'I'ransit  Co 
I'ordand  (ias  ..V  C!oke 
I'oill'il  Ky.  I,  .V   P  Co 
I'orlo   Kico  R.,il  viiy.; 
Pug(!l  .S(l  I'ow.VLt  <;<) 
Reading 'I'ransilil.t.Sys 
Republic  Ky  .V  1,1  Co 
Richmond  Lt  &  RK 
Rutland  Lt  &  Power. 
.Sandusky  (las  &  Elec 

Say  re  Electric  Co 

Second  Avenue 

IVlti  .SI  I II. 4  I'lanc!  (lo 
Sierra  Pacific  Elec  Co 
Southern  Cal  Edison. 
.Son III  Can  I'owei-  Co 
Tampa  Electric  Co.. 
Tenucssi^e  Power  Co 
'I'eiiM  Kv,  I,t  A-  Power 
Texas  I'ow  &  Lt  Co.. 
Third  Avenue  System. 
Twin  (Mty  Rap  Tran. 
United  Gas  &  El  Clori) 
Utah  Power  &  Light. 
Utah  Securities  Corp. 
Vennont  Hydro-Elec. 
Virginian  Ry  &  Pow  , 
WlimliM'g  Elcclric  Ry 
Youngstown  &  Ohio. 


March 

Ua.v 
May 
May 
May 
May 

Xnril 
May 
April 
April 
April 
April 
Anrll 
Niay 
May 
May 
May 
Anrll 
May 
May 
April 
May 

May 

May 

,)une 

June 

May 

May 

March 

May 

May 

Mav 

April 

\Iay 

May 

May 

April 

Vliiy 

May 

May 

Iune 

May 

May 

May 

May 

May 

April 

May 

May 

May 

May 

June 

M  arch 

May 


Current    Previous 
Year.       Year. 


$ 
209.210 

;(2i  ,:t'.i2 
235,906 
232,714 
423, .504 

30,175 
2 1 .5, .5 
487,449 

46,722 
102,477 
794,614 
104,119 

47,891 

92,101 
626.3  r 

36,937 
303,36 

15,. 505 
2.38,5,56 

41,149 
190,8.56 
183,518 

7.58.375 

94.020 

67.91  I 

3,566.338 

294,360 

8i0,90. 

I  17  977 

799,785 

261,980 

602,005 

62,269 

43,707 

.55,075 

13,954 

78,365 

:<  97<i 

74,.5,'17 

1.508,277 

61.3rO 

140,342 

205.2  :i 

.5,5H,2,5(i 

3,53,973 

1221.0()0 

1  146,869 

1000,199 

523.410 

675.836 

35,855 

835,578 

501  (i,-"! 

43.334 


Jan.  1  to  Latest  Dale. 


Current 
Year . 


$ 
197.106 

320  2(6 

225,329 

2.50,6.58 

472,4.59 

33,173 

2d9  98(1 

465,171 

43,018 

97,131 

718,833 

85,345 

34,. 581 

83,(i38 

1009.513 

32,263 

331,347 

12,798 

204,110 

37,267 

180,835 

162,840 

1135,516 

161.121 

65,8.56 

3177,798 
209,061 
71 1.360 

1  1 0  9  M 
789,833 

2  71,. 55 1 
(.33,962 

51,821 

43.799 

.56,. 5.50 

11,245 

69,057 

:<  1 2:1 

63,413 

11 90,. 532 

,54.681 

48,889 

200,730 

5'8  7r< 

338,309 

1102,179 

1017,813 

949,907 

482,789 

633,229 

39,265 

7<S4,131 

4.56,914 


$ 

657.835 

1  ,60  1    ,61 

1,310,291 

1,222,024 

2,159,655 

185,. 563 

1   1  I ■-'  Mil 

2,587,969 

169,492 

382,333 

3, .504, 6,54 

381,8,56 

177,898 

4fi4,519 

3,717,278 

177,098 

1„5()4,856 

48,993 

1,171,162 

218,423 

786,537 

1,025,308 

5,619,176 

598,230 

390,181 

>  1,5.54 ,034 

1,. 569, 304 

4.2:10,128 

:t1ll  8H.'. 

4, 3.59, .5.58 

1,225,154 


2.50.121 

226,036 

319,611 

83,277 

281,1.59 

16  5:18 

347,475 

6,280,377 


728,112 
1.01l..'»78 
2. 787. 87 7 
2,068,413 
5. 5.-.  1,782 
4,717.181 
5,341,382 
2, 822, '286 
3,609,799 

209, .567 
5,090,882 
1.487.578 

220,270 


Previous 
Year. 

$      ~ 

692.332 

1.5lO,,519 

1,169,219 

1.142.420 

2,273.906 

172,()26 

1  (),<d  di;i 

2,270,8'24 

137,174 

330,687 

2,511,851 

268,937 

88,905 

406,490 

4,705,142 

148,347 

1,579,825 

41,602 

1,007 ,9-20 

198,611 

721,280 

851,866 

7,230,886 

822,627 

361,476 

18, 6.53, .531 

1,038,915 

3,V00,267 

316  951 

1,173,088 

1,218,344 


183.803 

206,055 

290,083 

(i2,030 

191,068 

15  013 

324,069 

4,780,739 


555,408 
978,196 
2.650  7 :<0 
1,716.602 
4,()01,845 
4,135,0.37 
5.062.836 
2.710,9.54 
3,442.702 
222,439 
4, 679, .542 
1,400,625 


a  The  Brooklyn  City  RR.  is  no  longer  part  of  the  Brooklvu  Rapid  Transit 
System,  the  receiver  of  the  Brooklyn  Heights  RR.  Co.  navlng,  with  the 
approval  of  the  Court,  declined  to  continue  payment  of  the  rental;  therefore, 
sfncH  Oct  18  1919,  the  Brooklyn  (Mly  RR,  hiis  been  operated  by  Its  owners. 
6  The  Eighth  Aveime  and  Ninth  Avenue  RR.  companies  were  formerly 
leased  to  the  New  ^ork  Railways  Co..  but  these  leases  were  terminated  on 
lulv  1  1  1919.  restx^cf Ivelv  nlnce  which  dates  these  roads  have  been  operated 
separately  c  Includes  Milwaukee  Light.  Heat  and  Traction  Co.  d  In- 
cludes all  sources,  e  Includes  constituent  or  subsidiary  companies. 
/Earnings  given  in  milrois.  g  Subsidiary  cos.  only,  h  Includes  Tennessee 
Railway,  Light  &  Pow«r  Co..  the  Nashville  Kailway  ft  Light  Co..  the 
Tennessee  Power  Co.  and  the  Chattanooga  Railway  &  Light  Co.  i  Includes 
both  subway  and  elevated  Hues,  j  Of  Abingtoo  &  Rockland  (Mass.). 
k  Given  In  pesetas. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.—The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

-Gross  Earnings ^ — Net  Earnings 


Companies. 

Alabama  Power  Co Jime 

July  1  '20  to  Juno  30  '21 
South  Can  Pow  Co  Ltd. June 
Oct  1  '20  to  June  30  '21 


Appalachian  June  '21 

Power  Co  '20 

12  mos  ending  June  30  "21 

•20 

Atlantic  Shore  Ry    June  '21 

'20 

6  mos  ending  June  30  '21 

'20 

Cities  Service  Co      June  '21 

'20 

12  mos  ending  June  30  '21 


Current 
Year. 

$ 

351 ,2.53 

4, 472, .575 

61,370 

.560.814 

Gross 
Earnings 
$ 
213,190 
192,902 
2,484,441 
1,851,898 
16,759 
18,339 
105,310 
90,420 
823,785 
2.137.240 
19.922.313 


6  mos  ending  June  30  '20  12,743,300 


CityCasCoof  June '21  70,150 

Norfolk  '20  80,796 

6  mos  ending  June  30  '21        505.616 

'20       436.413 

Cleveland  Electric    June  '21         

Ilium  Co  '20         

12  mos  ending  June  30  '21  13,978„558  i4, 670,790 
'20  10.646,878  .r3, 064,964 


Previous 

Year. 

$ 

•    335,612 

3, .538.904 

.54,681 

502,781 

Net  after 
Taxes 

% 

1-84,687 

191,339 

xl, 093,719 

2:810,668 

&— 3,114 

fr— 290 

65  ,,808 

6—2,073 

783,187 

2,015,714 

19. '285,313 

12,391,400 

jr20,352 

126,991 

zl54,013 

1116,987 


Current 
Year. 

$ 

186.034 

2,251,617 

28,980 

267,389 

Fixed 
Charges. 

$ 

56.137 

54,382 

674,207 

630,804 

7,246 

7,206 

43,. 522 

43,225 

170,. 592 

93,272 

1,991,387 

965,819 

7,738 

7,747 

51,874 

42.859 


Previous 
Year. 

$ 

185,995 

1.897.799 

22.764 

222,007 

Balance 
Surplus 
$ 

28.  .550 

36,954 

419,517 

179,862 

—  10,360 

—7,497 

—37,714 

—45,298 

612.595 

1,922.442 

17,293,926 

11, 425, .581 

12.614 

19,244 

102,139 

76.128 


May 


Cleve  Painesville 
&  East 
5  mos  ending  May  31 


'21 

'20 

'21 

'20 

Commonw  Pow  Ky  June  '21 

&  Lt  Co  '20 

6  mos  ending  June  30  '21 


June 


Consumers  Power 

Co  '20 

6  mos  ending  June  30  '21 
'20 
Detroit  Edison  Co    June  '21 
'20 
6  mos  ending  Jinie  30  '21  11,(>24.400 
'20  10.309,002 
Federal  Light  &       May 
Trac  Co 
5  mos  ending  May  31 


66.142 

69,878 

299,051 

287,834 

2,491,036 

2,430,317 

15,773,822 

20  15,004,378 

21  1,095,801 
1 ,090,509 
7,135,3.54 
6,805,893 
1,728.216 
l,(i07,803 


'21  377,6.59 

'20  3.57,9(>S 

"21  2,001,900 

'20  1,910,5.53 

May  '21  134,081 

'20  130,578 

31  '21  711,315 

'20  695,457 

Groat  Western  Pow  June  '21  5S0.479 

System                               '20  463,952 

6  mos  endiuj;  June  30  '21  3,(>33,413 

'20  2,781.139 


Georgia  Light  .t 
Power  System 
5  mos  ending  May 


21,624 

19,7.57 

75,399 

82,425 

791,965 

.595,699 

5,241,013 

4,t>43..567 

391,010 

230,868 

2,882,475 

2.165.996 

406,4.53 

201,270 

3,065,798 

2.142,894 

109,3'2S 

111.81  1 

644.107 

6li3,606 

45,364 

49,598 

245,257 

3 19. .838 

382  .'Mt^t 

235.875 

2,337,519 

1,487,727 


2,835,488 

2,020,304 

13.675 

14,162 

68.585 

67.804 

*627,5S0 

*.587,301 

*3, 716,481 

*3. 135,626 

189,969 

174,. 592 

1,131,112 

1,000,919 

283,293 

192,431 

l,t>45.779 

1,076.944 

52,251 

54,922 

276.605 

276,991 

40,505 

38,43.5 

202,295 

191,978 

I  O.J,  1.85 

155,630 

164,6-29 

936,4.56 


I, 


1 ,835.302 

1.044,660 

7,919 

5,. 595 

6.814 

14.621 

164,385 

8.398 

1, 524. ,532 

1.207.941 

201,041 

,56.276 

1,751,363 

1,165.077 

123,  UU) 

11,S39 

1.420,019 

1.065.950 

.57,077 

,56.. 892 

367,502 

386,615 

4,. 8,59 

ll,lt« 

42,962 

127,860 

180,184 

8'.X-J4.5 

l,i:2„><90 

551.271 
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Coiiipanien. 

Havana  Electric       May 
Uy,  LiKht.  .t  I'owcr 
5  luos  oiulliiK  Al  ay  3 1 

LiiKo  Shore  Kloi;        May 
liy  SysliMii 

5  mos  uudiiig  May  31 

I'hiladrlplila  <fe  Juno 

VV<^s(<in  Ky  Co 
(i  mos  I'lidiiiii  Juno  30 

I'hiljulclpliia  Jnno 

RajiUl  Transil  Co 
()  mos  I'luliiiK  .liiiio  30 

Virginia  Ky  &  Juno 

I'owor  Co 

6  nius  entliuK  Juno  30 


■21 
•20 
'21 
'20 
'2\ 
•20 
•21 
•20 
•21 
•20 
'21 
'20 
■21 
•20 
'21 
'20 
"21 
'20 
•21 
•20 


1. 


Ciiiisn  K 
Cunint 
Vriir. 

% 

100.117 

!» 1(1,301 

ri.-M  1  .730 

'1,.')H7.377 

220. H22 

20<).021l 

l,03(i.Hh(l 

1 ,2!)'1 .073 

(i7.!)l  I 

(>.'■), .s.'-><> 

300. 1  SI 

3(>1.'17() 

3..'-)r)(;,33s 

3.177.7!)H 

21,.-).'-)'l,03'! 

18.«,''>3.,'->31 

83.-).,')7S 

78-1.131 

.■i.O;)  0,882 

•l.(i7<),,V12 


'iirnliiDH 

I'rcnioii.s 
Yfiir. 

% 

rfiOti.SI  1 

Jl !).'"., •1(13 

j-2.;iHI,722 

j2.3,'-.!),01.T 

38,1127 

71,101 

13l,»i0:f 

20<i,.'')l  I 

W8,.f)(IO 

/>27,221 

/)  I. 'i?, (),'"..•! 

M.'')0,«(il 

Jl  ,000,003 

:t(i08,702 

.r,''),03,'",,30,'') 

J.""), 254, .'■.73 

2:2.'')r),8,'-i8 

z2'\r,.7\r.i 

.i:l,028,7()0 
.rl. 500.030 


Nat  /<;«;• 

Ymr. 

•224.219 

•242.030 

I.I  11,700 

1,21(1,8.(2 

3,''., 252 

34,000 

175,358 

175,015 

15,243 

14,87.'! 

05,74  5 

88.140 

818.432 

81(1.444 

4.0I8.0.S7 

4.800.003 

102,770 

185.850 

1.155.444 

1.188.983 


nlniiK 

I'rcohtuH 
Year. 

% 
282.502 
252.827 

I  .•2:io,02:t 

1.142,21,1 

3,075 

3(1,282 

13,0(15 

120,02(1 

l.'i,3l7 

r..',348 

11,308 

0'.;,82l 

101,501 

1  17,712 

I  ,010,408 

35  1 ,070 

03,088 

.50,037 

4  73,310 

4.50,047 


*  Fixed  cliarpi's  ii\(4iido  hOorost  and  dividends  on  oulslandlnB  preferred 
slock  (>r  conslituciit  coinpaiiics.  , 

X  Aflor  allowiuK  for  odior  Income  received. 
6  npforo  deducting  taxes. 
—  Dolicit. 

FINANCIAL  REPORTS. 

Duluth  South  Shore  &  Atlantic  Ry.  Co. 

(Report  for   Fiscal    Year  ended   Doc.  31    1920.) 
President  E.  Pennington  says  in  substance: 

The  operations  for  the  guaranty  period  (the  6  months,  March  1  to  Auk.  31 
1920]  for  both  companies  resulting  in  a  deficit,  the  following  amounts  are 
therefore  included  in  the  income  accounts: 

D.S  S.AA  Ry.         Min.RanricRIt 

Ono-half  annual  compensation $281,174  03  .S72,002  80 

Deficit  applying  to  guaranty  period.. 71.012  61  76.864  07 


Total $352,186  64  $148,807  50 

The  necessary  returns  covering  guaranty  period  operations  have  been 
filed  with  the  Inter-Stato  (Commerce  Commission,  while  the  amounts  that 
wlU  be  allowed  cannot  be  definitely  stated,  the  two  companies  will  probably 
have  additional  credits  to  income  when  final  settlement  is  effected. 

There  is  in  coiu'se  of  preparation  a  claim  for  settlement  of  accounts 
accruing  during  the  period  of  Federal  control;  this  claim  will  be  filtjd  with 
the  U.S.  RaiU'oad  Administration,  and  the  companies  hope  to  effect  a  final 
settlement  in  the  near  futm'e. 

TRAFFIC  STATISTICS  FOR  CALENDAR  YEARS. 


Passenger  Traffic —  1920. 

Passengers  carried 008,478 

Passengers  carried  1  mile  46.641.206 

Receipts  per  pass,  per  m.  2.937  cts. 

Freight  Traffic — 

Revenue  tons  carried 3.755.912 

Tons  carried  1  mile 355,596,169 

Average  amomit  received 

for  each  ton  of  freight.  .$1  06556 

Receipts  per  ton  per  mile  1.126  cts. 

Revenue  per  train  mile  _ .  .$4 .33 


1919.  1918.  1917. 

894.880  778,040  832.8.50 

43,840,356  35,569,709  40,9,56,5.50 

2.819  cts.  2.846  cts.  2-626  cts. 

3,362.297       3.891.734       3,824,940 
296.982.503  350,136,320  343,513,247 


.$0  95233 

1.078  cts. 

$3.78 


1.002  cts. 
$3.56 


.0.856  cts. 
.S2.9o 


INCOME  ACCOUNT,  YEAR  ENDED  DEC.  31   1920. 

D.S.S.&A.  Min. Range. 

Operating  income $285,665  def$198,570 

Income  from  lease  of  road  to  U.  S.  Govt,  for  2 

months  to  Feb.  29  1920 93.725  24.000 

Estimated  amount  of  guaranteed  compensation  due 

from  U.  S.  Govt.  Mar.  1  1920  to  Aug.  31  1920- .        281.174  72,003 

Due  from  U.  S.  Govt,  under  guaranty  for  deficit 

in  operation  of  road  Mar.  1  1920  to  Aug.  31  1920-  71.013  76.865 

Miscellaneous  Income 50.446  76,495 


Gross  income 

Rent  for  equipment.  &c. 
Interest  on  funded  debt. 


$782,023 
234.9.36 
876,770 


$50,793 

5.020 

85.027 


Net  loss $329,683  $.39,253 

OPERATING  STATEMENT  FOR  CALENDAR  YEARS. 
[Operated  by  U.  S.  RR.  Administration  from  Jan    1  1918  to  Feb.  29  1920] 


1920. 

Mileage 60042 

S 

Freight  revenue 3,576.909 

Iron  ore 425.252 

Pa.s.senger 1 .360 ,903 

Mail  and  express 207.630 

Miscellaneous 370.195 

Total  revenue 5.949.801 

Maim,  of  way  &  struct.-  1,153.841 

Maint.  of  equipment 1,063.889 

Traffic  exp<!iLses 65.572 

Transportation  expenses  3.076,864 

Miscellaneous  operations  87.4.57 

General  expenses 1,51,078 

Total  expenses, 5,598,701 

Per  cent  of  c per.  expenses 

to  operating  revenue. _  94.10% 

Net  oper.  revenue 351.189 

Taxes  accrued 356.028 

Uncoil,  railway  revenue. 436 

Operating  income def.5.275 

Other  income 


1919. 

614. .54 

■S 

2.815,493 

386.483 

1 ,235.685 

96.174 

224,766 

4,7.58.601 

925.068 

874.679 

65.518 

2.368,608 

.58.993 

168.433 


191.S. 

600.43 

$ 

3,081,045 

425,889 

1.012.275 

88.462 

216,516 

4,824,187 

991 .643 

748.105 

77.026 

2.288.006 

49.932 

112.175 


1917. 
600. 53 

s 

2.535.359 
205.674 

1,033,125 

87,947 

212, .588 


4,074,603 

743,9.50 

502,263 

87,145 

1,565,116 

50.588 

106.009 


4.461,300       4,266,978       3,055,981 


93.33% 

297.301 

260,244 

296 


88.44% 

.557.209 

223.023 

34 


27,761 


333,252 


Gr'.'ss  Inf^ome 

Int.  &  other  deductions- 

Net  loss ' 


def  .5,275 


27,761 


333,252 


5,275     sur.27,761    sur.333,252 


75.00 'JT, 

1,018,712 

191,290 

43 

827,370 
62,818 

890,197 
1,059.672 

169,476 


OPERATING  STATEMENT  FOR  CAL.  YEARS— MINERAL  RANGE  RR. 
[Op<-rated  by  U.  S.  UR.  Administration  from  Jan.  1  1018  to  Feb.  29  1920] 


Mileage . 

Freight  revenue . 

Cop  pin'  nx-k 

Pas.H'^MKer 

Mail  aijrl  express 

Mi.S''4l;ineous 

Total   revenue 

Maint .  of  way  &  struct.  _ 

Maint.  of  equipment 

Traffic   expenscH _. 

Transportation  expenses 
General  expiinKes 

Tot;il  expcnwjs 

Perc<-nt    oper.     exp.     to 
i>f>f.r;>\\iiK  nrvenue 


1920. 
101.11 

$ 

327.084 

300.606 

3 .038 

i;.K.'A 

21.170 

669,620 
183,741 
2.54.4.59 
4.1S8 
408.014 
15,646 
866,948 


1919. 
101.11 

316.069 
408.145 

0.270 
1.5^2.52 

7.53.226 
165.420 
256.233 
4.785 
406.3.58 
13.515 


129.47%, 

Net  operating  rc'venuo--dcf.K)7,328 

Taxf,«i  accrued 62,147 

Unf^^jlleci  ibie  ry.  revenue 23 

Op«rr;u,irig  income def.25iM98 

Other  Incvime 

Int.  on  fund,  debt,  Ac  

Net  loss 260,498 


846.313 

112.36% 

def. 03, 086 

48.060 

1 

deM41,147 


1018. 

100.93 

.? 

432.020 

653.306 

26.339 

6.232 

25.637 

1,1 4  3., 5.34 

100.695 

268.367 

4.626 

615.4.55 

_      13.118 

1,101,262 

0630% 
42.272 
40.000 


1917. 
119.2 
$ 
.305.223 
720.667 
35.422 
8.120 
25.408 

1.184.8,50 

238.226 

217,530 

5.837 

645.076 

14.031 


1.122. .501 

94.74% 
62.348 
40.388 


2,272 


141,147      gain  2,272 


21,9.50 

Cr.9.311 

125.. 570 

94.290 


HALANCE  SHEET  DEC.  31. 


l\)M. 

mm. 

A  HSI'lH 

» 

« 

Itoad      - 

(1.107. :i21 

\\:Ar,H.nr> 

lOiinliirimnt 

4,0/1(1.1111 

4, 0(1(1. HU 

MiMc,  pliyH.  prop 

iM.yiiH 

122,WI 

IllV.  Ill  iifril.  COH.. 

1.112,!),'tli 

l,413.»(iS 

'  'itHh -  - 

WA.Ttr.H 

M.OHi 

ri|)i(i4iil<l<M>oiiltH.    . 

fl!l.(l,W 

057.820 

rr.irri(\  Ae..  I)ul». 

221,271 

()..1ftO 

1  iiKi  fniin  iiK'tnlH  &. 

coniliifit.orH. .    .. 

172,83(» 

MiiOirliil  &  «UI>P-- 

r>W,047 

MlMc.  u'TtH.  rocolv. 

-.'.MAur, 

40.327 

lli'MlH  roiuilvahlo.  - 

;HO,4or) 

469.003 

Work,  finid  v,i\v 

i,r.i4 

/ifil 

U.  S.  (iovoriiiricnt, 

lIl^fcilKld    (lobltH- 

1,007,320 

2.007,120 

1)1111    from    U.    8. 

'rTOiiHiiror   (wit.) 

o;«2,187 

Other  (Inf.   (lol)lts. 

2,430 

204 

I'rofit  una  lond-  - . 

7.934.680 

7.658,587 

Totiil 


...02.044.597  01,038,210 


1020, 

LtiililtltUs    .  t 

(•(iiiiiririii   Mtoi'k    . .  I2.0lt().';00 
ITufiirnxl  nl.oiik.      I0,()(10.(H»0 

I'liiKliiil  ilcibl 20, 307 ,000 

Non-iiiiKo.  doht  duo 

f!un.  I'lic  Ry.-  531,380 
I.DRMfi  A  l>lllii  priy.  150, (MM) 
Triifflr,  Ac,  biilH.  301,140 
VoiicliiTH  A  WUKOH 

liiipuld 710,227 

Milt..  Int.  iinpal(l-12,001,105 
Mill  liirMM.fH.iiiiii'd  3,(J(M),0(K) 

Mitt  (!(|iili)  t.r.uiii)'<l       

IJiiriiai.     Int.     on 

tiimleil  (lol)t 208,057 

U.    H.    (;ovt,    iin- 

adJuHt.  credit. .  1,712,203 
Adv.from (;.H.Tr()a.M.  a2S  1 .500 
Tax  llnblllli-  .-  2:)0,(M«) 
Acer.  (Icpr.,  roiul.  177.078 
A<;Rr.  d<Mir.,  cciiilp  .  817.707 
Oth.  mi.-.,(IJ.ci«i(llt«  8.205 

Ad<riin  to  property 

thro.  Inc.  A  Hur.        22,420 


1010. 
S 

12, (KM). (100 
IO.()(M),l)<«) 
20.300.000 

I,I3'I,4<)<1 

150.000 

lO.Ol^i 

7.030 

11.400,705 

3,{MM!,(M)0 

H>i,2V.i 

208.805 

1,318,808 

'  3'.  508 
101.123 
740.450 

15.085 


Total 62.044.507  61,038,210 

a  Under  Sec.  209  of  Transportation  Act  of  1920. — V.  110,  p.  969. 

Cincinnati  Indianapolis  &  Western  RR. 

{5th   Annual   Report — Year   ended   Dec.   31    1920.) 

President  B.  A.  Worthington,  Indianapolis,  Ind.,  May  12 
1921,  wrote  in  substance: 

Results. — The  report  covers  the  period  from  .Ian.  1  to  Feb.  29  under 
Federal  control  and  from  March  1  to  Dec   31  incl    under  corporate  control. 

The  not  operating  income  deficit  for  1020  cairicd  to  profit  and  loss  was 
$455,875  This  was  due  partly  to  increased  price  of  material  and  to  the 
continuation  of  wage  agreements  entered  into  between  the  Government 
and  various  labor  organizations,  from  which  there  was  no  relief. 

By  decision  No.  2  of  the  U  S  RR  Labor  Ho,anl,  .luly  20  1920,  material 
incre,i,>e  in  wages  was  gi'anted.  effective  Aug  1  and  retroactive  to  May  1 
1020.  The  increase  upon  this  company's  pay-roll  covering  eight  months 
of  the  j'«ar  was  approximatdly  21  %  as  a  result  of  this  decision. 

Profit  and  Loss — This  account  on  Jan.  1  1920  showed  a  credit  balance 
of  $820,029  from  the  operations  of  previous  years.  During  the  year  1920 
there  was  credited  to  it  .$400,000  c;ish  from  U.  S  Government  on  ac- 
count of  settlement  of  Federal  control  account  and  $97,072  for  accounts 
with  U.  S  RH.  Administration  written  out  and  various  minor  items  On 
the  other  hand,  the  account  was  charged  with  the  net  deficit  of  $455,875 
from  income  operations  diu-ing  1920  and  miscellaneous  small  debit  items, 
leaving  the  credit  balance  Dec    31  1920  $860,796. 

Additions  and  Betterments  ■ — Additions  and  betterments  to  road  aggre- 
gated $107,420,  less  credit  on  accoimt  of  property  retired,  $120,514:  net 
credit.  $13,093.  .Additions  to  equipments.  $202,434  (150  gondolas,  16  pass. 
cars.  &c  ),  less  credits.  $9,455;  net.  $192,979 

Maintenance  — There  were  laid  in  replacement  during  the  year  and 
charged  to  operating  expenses  85,789  cross-ties,  355,448  feet  bridge  and 
switch  ties  and  1.266  tons  new  steel  rails 

Federal  Compcnsatiori .  Guaranty,  &c. — The  amoimt  of  standard  return 
for  lease  of  the  property  to  the  Government  was  at  first  certified  by  the 
I  -S  C  Commission  to  the  President  of  the  United  States  as  $422,213  pa, 
or.  covering  the  period  of  Federal  control.  26  months,  the  sum  of  $913,641 , 
which  was  later  reduced  by  the  Commission  to  $414,223  p  a.,  or  .$896,352 
lor  the  period  The  amount  of  $422,213  having  been  credited  to  lease  of 
road  in  each  of  the  years  1018  and  1919,  the  remainder,  $51,927,  was  cred- 
ited to  that  account  in  1920 

On  Dec.  14  1920  a  conipromise  settlement  of  all  accounts  between  the 
company  and  the  U.  S  Director-General  of  Railroads  was  effected,  the 
consideration  being  the  payment  by  the  Government  to  the  company  the 
sum  of  $400,000. 

This  company  entered  into  agreement  provided  for  by  the  Transportation 
iVct  of  192()  whereby  the  Government  guaranteed  one-half  of  the  annual 
standard  return  during  the  six  months  beginning  March  1  1920  and  ending 
Aug.  31  1920.  On  the  basis  of  operations  the  total  amount  due  the  com- 
pany as  shown  by  its  claim  already  filed  with  the  I.-S.  C.  Commission  on 
account  of  this  guaranty  period  is  $765,537. 

The  accounts  for  the  year  contained  in  this  report  include  as  income  for 
the  guaranty  iieriod  the  sura  of  .$150,000  of  the  above  claim.  This  amount 
is  covered  by  certificates  already  issued  in  1920.  The  balance  of  $615,537, 
or  such  an  amount  as  may  be  agreed  upon  in  final  settlement,  will  be  in- 
cluded in  income  accounts  when  final  settlement  has  been  effected. 

Sidvll  &  Olney  RR — On  July  22  1018  the  U.  ,S  District  Coiu-t  for  Eastern 
Illinois  appointed  the  Illinois  State  "Tinist  Co  of  East  St  Louis,  111.,  receiver 
for  this  controlled  property.  Operation  ceased  March  15  1919.  and  the 
property  was  sold  at  receiver's  sale.  Decree  of  sale  was  entered  April  25 
1919.  but  by  reason  of  suits  pending  the  receiver's  report  was  not  made 
until  March  19  1921.  The  $240,000  capital  stock  of  that  company  will 
now  be  written  off  the  books  of  yom-  company  in  19-1. 

CORPORATE  INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1920.  1919. 

Oper  revenues  for  10  months.  Mar.  lfoDec.31  1920-$3.785.145      

Operating  expenses 4,056.332       .$48,397 

Railway  taxaccruals 173.963         15,919 

Total  operating  income def$445,l  50  .$64,316 

Standard  return  (Jan    1  to  Mar.  1  1920),  see  above.-         51,927  422,213 

Received  from  Government  on  6  mos.  guaranty 150.000  

Other  non-operating  income 133.876  117,979 

$475,877 

65.881 

133.750 

42,167 


Gross  income def$109.347 

Deduct— Ilents  for  equipt..  joint  facil.  &  other  Items-       176,611 

Interest  accrued  on  1st  Mtge.  bonds 133.750 

Interest  accrued,  equipment  trust  obligations 36,167 


Net  income def$455.875     $234,078 

OPERATING  STATISTICS  FOR  CALENDAR  YEARS. 

19.;0.  1919.  1918. 

Revenue  tons  carried 2,926,002  2,241,978  2.457.052 

Revenue  ton  miles -..344. 807. .508  221.(590.967  248,095,282 

Average  revenue  per  ton...    $1  15  $101  $094 

Average  revenue  per  ton  mile $0  08  $102  $0  93 

Average  revetmo  per  mile  of  road...         $11,446  $7,680  ,$7,828 

Revenue  passengers  carried 801,100.         672,206  619,248 

Revenue  passengers  carried  one  mile.  29,325,398  25,463,2.57  21.851,307 

Average  revenue  per  pa.ssenger $0  94  $095  $0  85 

Average  revenue  per  pass    per  mile..     2. 569  cts.  2. 5^1  cts.  2.43  cts. 

COMBINED  FEDERAL  AND  CORPORATE  OPERATING  STATEMENT 

FOR  CALENDAR   YEARS. 

[Road  operated  by  U    S    RR.  Admin.  .Ian.  1  1018  to  March  1  1920  ] 

Revenues —  1920.  1010  1918  1917. 

Freight. ...$3,406,6.59     .$2,276,907     .$2,319. .509     $1,822,875 

Passenger. 761,277  644,485  531,510  572.128 

Mail,  express,  &c. 344,529  28?, 178  286,134  244,534 


Tot  al ..$4,512,465 

Malnlf.-nance  of  way,  .Sec.  $868,845 
Maliitr!nan(<!  of.oquipm't  1,. 532. 109 
Traffic   expenses 120,373 


.$3 .204.. 570 

$637,806 

1.0.53.006 

65.240 

1.()02.6G'.1 

170.942 

Total  oper'g  expensos..$5,010.786     $3. .589, 654 

Netearnings D  $498..'}20    D  .$.'(85,084 

Taxes,  &c.  . Not  stated  140,260 


Transportation 

(ioneral,  &c. 


2,219,377 
270,083 


$3,137,153 

$512,005 

935.907 

72.84  5 

1.494.3.52 

135,955 


% 


151,064 
$13,011 
123,017 


$2.639, .537 

$328,990 

473.0.57 

81 .944 

1.139,395 

101,072 

$2.127.4.58 

$512,079 

129,149 


Operating  income D. $498,320   D, $626,353   D. $137,828        $382,936 
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16,730.138   16,830,000 


Pennsylvania  Company. 

(Report  for  Fiscal    Y'ear  ending  Dec.  'SI   1920.) 
Tho  IVimsylvauia  UU.  C'o.,  which  owns  all  i\w  $S(),()()(),- 
000  o:ii)ital  stoiiU,  ttportod  uiidor  date  of  Fi^b.  24  siibstaii- 
tially  as  foHow.s: 

Tho  I'emi.sylvania  Oompany  was  contlnutid  as  an  Investment  organiza- 
tion. No  aclililioiial  .stork,  l>oiids  or  note.s  worn  is.siu'il.  The  rotliiclloii  of 
over  .<1,2;18,000  in  the  loa.Micl  linos  Investment  roprosonls  the  Intnsfor  of 
the  Sleuhonvillt!  KxCeiLsion  lo  the  Pennsylvania  UK.  Co.,  in  connoction 
with  its  as.su  111  pi  ion  of  loasos  of  various  sulisidiary  linos  fonnorly  operated 
by  this  cinnpaiiy.  i)ursuaiU  lo  agret^niont  of  Nov.  28  1917. 

The  fuiidoil  diil>l  was  increasod  $t).2t)f),(i()5,  due  to  asslKiwiU'iUs  lo  this 
company  of  certain  roiling  stock  allotted  to  it  during  Federal  control  by 
the  II.  S.  Kli,  .\dininistratioii.  The  ostinialed  <;ost  of  this  <^<iuii)nient  is 
$8,824,020,  and  Is  included  In  an  e(|uipnient  trust  aKreeniont  dated  Jan.  Ih 
1920  between  the  l)irector-(ieneral  of  KUs.,  the  IVnna.  KK.  ('o.  and  the 
Cluaranty  Trust  ("o.  of  N.  Y..  trustee.  Funded  debt  was  reduced  $2,5r)8.- 
355.  chiefly   through  siukiiiK  funds. 

The  rennsylvauia  ('ompany  received  from  the  I'ittsb.  ('inc.  ('hie.  & 
St  Louis  HK.  Co.  at  par  |20.0()0,()()0  of  its  Ceneral  MortKage  5%  bonds. 
Series  "A,"  In  partial  seillenient  for  advances  made  to  that  company,  and 
increased  its  stock  holdings  in  that  coinpaiiy  by  excliuiiKii'K  such  (ieneral 
Mortgage  bonds  for  the  minority  holdings  of  capital  stock  of  the  latter  com- 
pany on  the  basis  of  par  for  |)ar.  so  that  approximately  0K%  of  the  stock  is 
owned  by  the  Pennsylvania  Company.  It  also  aciiuired  from  the  minority 
stockholders  .$2,227,800  capital  stock  of  the  (irand  Uapids  &  Indiana  Ky. 
Co.  in  exchange  for  a  like  amount  of  (Irand  UapicLs  &  Indiana  Hy.  Co.  2d 
Mtgo.  4','|,  bonds,  which  were  ow  ntul  by  it,  so  that  the  rennsylvauia  Com- 
pany owns  about  1)7%  of  the  stock  of  tho  Grand  Kapids  Company  (see 
Penna.  KK.  above). 

The  gro.ss  income,  which  is  largely  derived  from  dividends,  interest  and 
rents,  was  $12.7()0.:59:!.  and  the  net  income  was  $7,000,021.  From  this 
net  income  a  dividend  of  0%  was  paid  [to  Ihe  I'cnna.  KK.  ('o.l,  the  sum  of 
$1,524,033  was  ai)pli(Kl  to  sinking  and  otlier  roscr\  e  funds,  and  $208,233 
appropriated  for  investment  in  pliysical  property,  leaving  a  balance  of 
$567.35-1  transferred  to  the  credit  of  profit  and  lo.ss  account,  tliat  account 
on  Dee.  31   1920  aggregating  $17,941,743. 

INCOME  ACCOUNT  FOR  YEARS  ENDING  DEC.  31. 

1917. 
$1,171,907 
61,929 


Corporate  Income —  1920. 

Kent  irom  equipment $1 .246.677 

Income  from  lease  of  r'd.  61.929 
Misc.  non-oper.  physical 

property 10.724 

Dividend  income 9.213 .905 

Inc.  from  funded  securs.  592.919 
Inc.  from  unfunded  sec. 

and  accounts 1.378.144 

Inc.  from  sink.  &  other 

reserve  funds 196.097 


1919. 
$1,113,405 
61,929 


1918. 
$1,113,405 
61.929 


Gross  income $12,700 

Deductions — Tax  accruals     $143 

Sep.  op.  prop. — loss_. 

Int.  on  funded  debt.. 

Int.  on  unfunded  debt 

Maint.  of  invest,  org. 

Misc.  income  charges. 

Total  daductions 

Net  income 

To  sink.  &  oth.  res.  funds 


393 
,960 


6.125 

9.030.616 

628,842 

1.752.340 

225,757 

$12,819,013 
$211,342 


254 

120 

58 

22 


$5,601. 

$7,099 
1.524 

Dividends    (6%) 4.800 

Inv.  in  phys.  property..         208 


655 
658 
567 
931 

772  " 

621 

,033 

,000 

233 


4,413. .5.54 

774.303 

123.021 

24.111 


13.225 

9,263.240 

451,512 

1,610,743 

226,510 

$12,740,562 

$4.56.773 

105.369 

4,539,477 

846.892 

.52,482 

25.384 


$5,546,331 

$7,272,682 

1,514,088 

4,800,000 

297,519 


$6,026,377 

$6,714,185 

1.435.,S45 

4.800,000 

297,519 


14,917 

10,456,383 

414,259 

1,334,761 

262,788 

$13,716,941 

$582,910 

41.914 

4,640.704 

463.641 

132,160 

36.317 

$5,897,647 

$7,819,294 

1,356.9,50 

4,800,000 


Balance,  surplus 

—V.  113,  p.  183. 


$6,532, 
.$567, 


266 
354 


$6,611,607 
$661,075 


$6,532,864 
$181,322 


$6,156,956 
$1,662,339 


Hudson  &  Manhattan  Railroad  Co. 


(12//J    Annual    Report— Year    ended    Dec.    31    1920.) 
President  Oren  Root,  N.  Y.,  June  9,  wTote  in  substaiiRe: 

Results. — Gross  operating  revenues  in  1920  increased  SI  .037,344.  and 
operating  expenses  and  taxes  increased  $591,809.  so  that  the  gross  operating 
income  was  $3,546,816.  against  .?3.101 .281  in  1919.  an  increase  of  $445,534. 
Adjustment  to  U .  S .  Govt  ou  compensation  guaranty  amounted  to  $64 , 1 04 . 
»gainst  $143,919  in  1919,  while  non-operating  income  aggregated  $217,739, 
an  increase  of  .$71,305.  and  income  deductions  other  than  bond  interest 
were  $282,185.  against  S271.698. 

The  income  applicable  to  bond  interest  was  therefore  $3,418,260,  being 
an  increase  of  .?5S6,169  over  1919.  Bond  interest  (excl.  interest  on  Adjust- 
ment Income  bonds)  in  each  year  amounted  to  $2,168,535.  and  there  was 
appropriated  to  reserve  for  contingencies  .$653,000  (increase  $13,000), 
lea\ing  available  S590.731  in  1920.  against  .$23,562  in  1919. 

Interest  on  Adjustment  Income  5%  bonds,  amounting  to  2%.  was  paid 
April  1  1921  calling  for  $662,040,  whUe  deferred  interest  on  these  bonds, 
being  balance  of  'S%  ciunulative  and  unpaid,  amounted  to  $993,060.  result- 
ing in  a  corporate  deficit  for  the  year  1920  of  $1 ,058,309. 

Giiarantii  Period. — The  company  accepted  the  provisions  of  Section  209 
of  the  Transportation  Act.  wliich  guaranteed  the  operating  income  for  the 
six  months  beginning  March  1  1920.  the  amount  of  the  guaarnty  ($1,501.- 
681)  being  one-half  the  annual  compensation  fixed  in  1  ho  Federal  agreement. 
Statements  .setting  forth  our  claims  with  respect  to  both  Federal  control 
period  and  guaranty  period,  have  been  duly  submitted  to  the  Federal 
authorities,  and  it  is  hoped  that  settlements  wll  be  consununated  at  an 
early  dale. 

Railroad  Fares — The  Inter-State  Commerce  Commission  Aug.  9  1920, 
a  ter  hearings,  issued  an  order  approving  the  continuance  o  the  rates  o  10 
cents  uptown  and  (i  cents  downtown,  which  had  been  in  effect  tentatively 
since  April  IS  1920.  While  the  increased  fares  have  been  of  assistance  to 
us,  the  gener.'il  financial  results  have  been  affected  by  the  widespread 
business  depression  which  pervaded  all  transportation  and  other  industries 
during  the  latter  part  of  1920  and  continues  at  this  time.. 

Taxes. — Your  company  is  again  burdened  with  increased  taxation. 
Taxes  on  the  railroad  properties  were  .S115.354  in  1920,  and  will  amount  to 
$.542,052  in  1921 .  an  increase  of  S!  ,'7.29,'^,  or  30.65':^  .  Takuig  the  pas.son- 
ger  revenue  for  1920,  taxes  for  that  year  were  6.27';;,  of  the  revenue,  and 
for  1921  will  be  8. ,54%  of  that  revenue.  Taxes  on  the  Hudson  Terminal 
Buildings  have  also  been  increased  from  $303,424  in  1920  lo  $3S5,I.S()  hi 
1921,  or  2().94';;  .  The  tot;il  increase  in  taxation  for  1921  over  1920  amoimls 
to  $209,054,  or  29.08%. 


Tho  several  elaeses  of  employees  having  bubinitled  demands  for 
wage  increases,   which   were  denied   by   the  iiianagonieiit. 


I'Ubor 

.  Ihe  subject  was 
taken  by  the  eiuployoos  boldro  the  I'.  S,  KK.  Labor  Hoard.      On  Dec,  11 

1920  the  Labor  hoard  decided  thai  it  had  no  jurisdiction  ovt^'  labor  matters 
on  your  raih'oail. 

h'ower  .Siinpij/.-  In  uciuirdance  with  the  agreement  enU^rod  into  with  the 
New  York  Kdison  Co.  on  Jan.  5  1920,  that  comiiany  took  over  tlie  operiitiou 
of  your  main  i»ower  plant  on  Nov.  15  1920,  and  tho  results  have  been 
salisfactory . 

i'lu  h'litiiiiment. —  For  several  years  past  tho  rolling  slock  lias  been  inade- 
<iuale  to  meet  the  demands  nf  iiu  leasing  Irafflc.  During  Ihe  > Ciir  25  stand- 
ard motor  ears  were  ordered  and  placed  in  service.  The  iiuiiiber  of  cars 
ownod  by  the  company  is  Iheroby  increasetl  about  117,,,  affording  a  sub- 
sluiitial   rollof. 

Financial.  'I'he  net  income  of  your  company  from  raihoad  operations 
for  the  yi^ar  192(1  was  eipiul  lo  3.5.5',;  on  the  oulsliiiiiling  funded  debt  allo- 
cated to  railroad  operations  (as  against  the  (></;  anmiiilly  ujion  Ihe  aggregate 
value  of  railway  properly  conleinpialed  by  tho  Transporlation  Act  of  1920 
for  the  two  years  bc^giiiniiig  IMarcli  I    1920.1. 

.\dju.stinent  Income  lliinds.-  I'roni  the  readjustment  of  Ihe  coTnpnny's 
funiled  d(4il  In  1913  to  .lune  30  1916  iiiterosl  was  paid  on  llio  adjiislinent 
income  bonds  at  Ihe  ralit  of  2'/,  p.  a.,  but  between  (lie  latu>r  date  and 
Juno  30  1920  the  company's  income  was  iiisiilTicionI  ,  iifler  setting  asi<le  Ihe 
necessary  jesirve.s,  lo  provide  for  any  inleresl  on  these  bonds.      ()n  l''el).  10 

1921  an  iiistallnieiii  of  interest  was  doctan^d  aiiiounling  to  2';;,  out  of  (he 
surplus  Income  for  the  six  inonllis  ending  Dee.  ,'(|  I'.l20,  and  tjio  Huriilus  of 
$6H,161  i-arried  over  from  previous  iicriods.  No  iiitc^n^sl  w;is  paid  for  the 
six  iiionlhs  oniled  .lune  .30  1920,  and  as  Ihe  full  !')'",.  on  lliese  bonds  is  eumu- 
lalivfo  iifloi-  .Ian.  I  l',»20  a  baliiice  of  ;i';;  of  eiiniiilallve  iiilert\sl  reiiuilns  un- 
paid, and  is  repre.sonleil  by  coupons  subwetiueni  lo  coupon  No.  10  and  by 
Ihe  obligations  cxpn'.ssed  on   the  face  of  oach   bond. 

KAIIMOAI)  INCOME  ACCOUNT 
IKoad  operated  by  U.  S.  KK.  Admin 
Operutiny  .statistics—  1920. 


FOR    CALENDAR     YEARS. 
Jan.  1   1918  to  March  1   1920. 


No.  i)a.s.seiigeis  carried 91 ,171  ,529 

tlo     per  mile  of  road. -.10, 720,002 
do     per  rev.  car  mile. .  9.98 

Gross  rev.  iier  rev.  car  in.   74.88  cts. 

Oper.    exp.    (excl.    taxes) 

per  rtivenue  car  mile 42.8  cts. 

Net  rev.  per  rev.  car  mile.   32.08  els. 

Not  rev.  per  passenger 6.97  cts. 

I'as.senger  fains $6,355,929 

Misc.  rev.  from  KK.  oper.       482,341 

Total  railroad  revenue-$6,838,269 

Maint.  of  way  andstruc.  $.599,335 

Maintonancoof  equipm't.  4S0,1'.)0 

I  'ower 875 ,958 

Transjiorlation  expenses.  1,546,707 

Traffic    (expenses 

General  expenses 400,282 


1919. 

94,l()2,4()l 

11,070,877 

10.15 

06.10  cts. 

37.19  ets. 

28.91  cts. 

6.14  cts. 

$5,747,298 
383,420 


K>, 130, 718 

$518,821 

433,851 

818,7.50 

1,408,173 


Total  RR.  oper.  exp. ..$3,908,532 
Net  railroad  oper.  revonuo$2,929,737 
Railroad  taxes 415,354 


232.789 

$3,472,384 

$2,058,334 

309,278 


1918, 

79,964, .■172 

9,407, .573 

9.40 

59.67  cts, 

.30.33  cts. 

29.34  cts. 

5.90  cts. 

$4,715,120 

303.302 

$5,078,422 
$.392,980 
2()6,574 
729.074 
995,490 
715 
190,705 

$2,581,545 

$2,496,877 

342.767 


Min 
71.757,169 
8,442,020 
8.(i3 

53.24  cts. 

22.99  cts. 

30.25  cts. 
5.73  cts. 

$4,110,430 
316,570 

.$4,427,006 
$293,!()8 
190,234 
476,819 
74  2, .338 
2,3,35 
200.572 

$1,911,466 

$2,515,540 

308,438 


Net   income 


...$2.514..384     $2.289.0.56     $2,154,110     $2,207,102 


CORP.  INCOME  ACCT.  FOR  CAL.  YEARS  [INCL 

1920. 

Gross  operating  revenues. $9,016,254 

Operating  expenses  and  taxes 5,469,438 


IIUD.  TERM.  liLDGS.] 
1919.  Increase. 

$7,978,910     $1,037,344 
4,877,629  591,809 


(iross  operating  income $3,546,816 

Adjustnuuit  to  U.  S.  Govt.  comp.  guar.         64,104 

Net  operating  income $3,482,712 

Non-operating  income 217,739 


G ro.ss  i ncome $3 ,700 ,451 

Income  deduc.  other  than  bond  int 282,185 


$3,101,281 
143,920 

$2,957,362 
146,434 

$3,103,795 
271,698 


$445,534 
doc. 79.816 

$525,350 
71.306 

$596,056 
10,487 


Income  applicable  to  bond  interest.. $3,418, 265     $2,832,096        $586,169 


Interest  on  First  Lien  &  Refunding  5s-  1,876.055 

First  mortgage  4 '-is 42,480 

Now  York  &  Jersey  5s 2.50  000 

Approp.  to  reserve  for  contingencies..  6.53,000 
Int.  on  adjustment  income  5%  bonds — 

(a)  Amount  paid  April  1   1921...(2%,)662,040 

(b)  Deferred  int.  3%  cum.  &  unpaid  993.0()0 


1,876,055 

42,480 

250,000 

640.000 


13,000 

662,040 
993,000 


Corporate  deficit  for  the  year $1,058,369     sur$23,562  a$l,081,931 


a  Decrease. 

BALANCE 

1920. 

A  ssets —  S 

Propeity  accts., 

less  reserve  .-119,139,123 


In\-estments 

Proceeds  of  prop- 
erties released 
(with  trustees) 

.\moi.Adv'pr.fds. 

Bond  disc.itoxp. 

Depos.  in  lieu  of 
mtge. prop. sold 

Cash 

do   for  coupons 

U.  S.  bonds 

(Current  acc'ts_- 

Depos.  with  pub- 
lic departm'ls. 

.Prepiiid  ii'.:<ur'ce, 
taxes,   *ic 

MateriaUt  supp. 

Due  from  U.  S. 
RR.  Admin-- 

Piotit  and  loss-- 


1,611,551 


1,959,813 
3,507,146 

94,189 

868,002 

38,, 528 

"571,398 

14,180 

81,741 
405,055 

404,466 
990,225 


SHEET  A 
1919. 

S 

119,357,965 
1,000 


65,!)01 
1,681,235 
3,561,322 


69,904 
265,832 
302,650 

68,229 

14,180 
9,95S 

2,067.322 


S  OF  DECEMBER  31. 

1920. 

Liabilities,  &c. —      S 
Common  stock.  39.99-' .890 
Freterred  stock.      5,242.151 
Stocks  to  redeem 

sec.otoUi  COS-  12.909 

N.Y.&  J.  RR.  53  5.000.0rO 
IstM.4i,>''i  l)!ls  944,000 
1st  Ueii&R"r..5s.  ,37„521,234 
Adj.  inc.  M.  bdH.  33,102,000 
Ro.lI  estate  Mtsje  8.58.000 
Cat  purch.  oblis.  42.000 

Readjus.  reserve  477.922 
Res.  forcoiitUm.     3.028.000 

Pur.  Lib.  bonds-       

Curr.  acc'ts  pr.y.  354.404 
Due  amort. \-dep  351 ,  P25 
Matured  interest  44,212 

.Accuied  interest         926,104 

Accrued  tuxes   _      

Other  reserves-.  12r>,430 
Int.  pay.  April  1  (.62,010 
Deferred  Interest  993,060 
Bal.  of  net  Inc.. 


Total 129,680,480   1   7,465,165 

-V.  112,  p.  1977. 


1919. 
$ 

39.994.890 
5.242,151 

12,909 

5,000,000 

944 ,000 

,37. .'•21. 234 

33.102,000 

8.58.000 

134,000 

479,074 

2,375,000 

5i.  ,000 

44,693 

317,684 

271,742 

916,744 

4,845 

127,779 


6S.419 


Total .129.680,480  127,465,105 


National  Cloak  &  Suit  Co.,  New  York  &  Kansas  City 

{Report  for   Fisctil    Year   ending    Dec.   30    1920.) 
The  report  was  eited  brit^fly  in  tho  "Chroni(?le"  of  Fob.  19, 
page  751.      President    S.    G.  Kosonbaum,  WTiting  Fob.  15 
1921,  said  in  brief: 

Adverse  Conditions — The  year  just  ended  is  the  first  since  the  establish- 
ment of  this  business  32  years  ago  in  which  it  has  not  made  a  profit.  Tho 
reasons  for  this  condition  are  world-wide  and  in  no  sense  apvdicable  oidy 
to  this  company.  The  difficulties  confronting  industrial  enterprises  getter- 
ally  during  th  y  ar  have,  however,  been  felt  more  v>articularly  in  the 
mail  order  b  n  ss  than  in  most  other  linos  of  retail  merchandise 
distribution 

It  is  necessa  y  in  a  mail  order  business  to  make  e.xtensive  provision 
several  mouths  in  advance  for  the  requirements  of  future  seasons  The 
volume  of  the  company  s  sales  during  the  first  few  months  of  the  ye.'ir 
seemed  to  warrant  previaration  for  business  in  Ihe  fall  of  (he  year  upon  a 
very  satisfactory  schedule.  These  imlicalions,  hmvevor,  were  not  borne 
out',  and  it  became  apparent  in  tho  later  months  of  (he  year  lha(.  in  iu\li>r 
to  maintain  the  voUime  of  sales  ami  reduce  inventories.  i(  would  bo  mn^is- 
sary  to  put  forth  extraordinary  sales  efforts  and  lo  tnako  subsiantial  rt\lm"- 
lions  in  the  prii'es  shown  in  the  catalogues  tluMi  in  the  hands  of  customofs 

Results  --.\s  a  result  of  tho  extraiirdinary  sales  promotion  plan  adopttHl 
our    merchandise    invenlories,    which    stood   at    o\ei^  $12.  tH>.(HH>   at    tlu> 
beginniug  of  tlu>  fall  season,  were  reduced  as  of  Doc    ;!0  1920  to  $0,933,282 
This  redui'lion  was  uocessavily  otYocled  at  Iho  expense  of  profits,  but  we 
believe    was    sound      Our    merchandise    Inventory,    upon    wttlch    UIh>»"»1 
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roductioiiN  havt)  been  niado  to  provide  for  doproclaMon ,  roprcHoniH  Ionh  than 
!.'>'."<  or  till!  IK'I  siilds  Tor  IIk'.  yiiar  and  h.iH  now  Ikmiii  i'iuIiicimI  Ii>  a  iiilnltiiiirii, 
COMsistoill  Willi  llio  \'C)lmiln  ol'siiIi'S  Oill'  iniiiiiill  iikhiIn  I>(ii:  .'i  I  \V(!iii  \  ci-y 
nioili'i'atu  anil  ri'iircseiitoU  only  u  Kinall  i)arl,  ol'  our  rciiulioiui'iils  for  Uio 
early  NpriiiK  iiionlhs. 

Lo.isis  ('iKiri/i'd  Against  Hcscrvc  tiiul  Siirpliis — Durlnw  thn  yoars  1017  to 
101!)  incl  ,  $1 ,011(1. 01)0  \v:is  sii(.  asidii  as  ii  sin'cial  ri^sorvo  Ibi'  poHsihIo  I'liUirii 
nulucl  Ions  In  valiic  of  inii'i'liaridlMi  'TIiIk  rcNcr'vi:  has  Ihmiii  ap|>llii<l  aKaliisI' 
tliu  lossos  niaU/iul  upon  IIki  li(|nl(lal  ion  and  d<'pi'<'<'lal  Ion  of  Invcnloilcs 
Tho  oxciws  of  I  ho  loss  foi'  Iho  yoar  has  lauwi  charnod  aKainsI,  sni'iilus  Tho 
roRular  dividends  on  rrolVrrt'd  and  on  (h(^  Coniinon  slock,  two  ((uailcily 
<livid<Mids  jlonclhcr  a;{Ki'0(J:alinH;  2UV,'.;  no  dividend  has  Ixmmi  p.dd  on  (ho 
(,\)iniuon  sinc(>  .Inly  l<.i:3()--  Kd,  ,  aniounlinn  in  ;ill  l,o  .'$.')<)2,(i()0  have  also 
been  paid  iliniiii;  llio  ytMir,  rosuKiiiK  in  a  tolal  ncl  roduclion  of  .'$1)2;!,  18.'!  in 
tho  amount  of  surplus,  \vUich  thus  slundu  at  the  clocie  of  tho  year  ut  %'.i.- 
951  .OSH 

Ncir  /'/«);?- Th<f  now  Kan.sas  (Mty  plan!  was  jilarcd  In  opoiatloii  early 
In  ID'JO  and  I  lie  lerrilory  assimied  (o  1(:  is  showiiiK  a  Kr.ililVinK  increase 
in  volnnie  of  ordi"rs  as  llus  result  of  tho  heller  .service  rendered  po.sslhle  liy 
tho  local  ion  of  I  he  plant 

8',p  (lolil  Xiitrs. — To  provide  additional  workinK  rapKal,  noccssllatod  by 
tho  prowl  h  of  I  he  business  and  I  ho  opening  of  tho  Kansas  (!lt  v  plant,  (ho 
conii  »iiy  duriiif!;  (he  year  issued  $.">, 000, ()()()  10-ycar  S',','  (.'onvertihlo  SlnkliiK 
Fund  (iold  Nolesdaled  Sept.  1  1920  (V     I  1  1 .  |)    ti<,)8.  1189) 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1920.  1919.  1918.  1017. 

Not  salos ..$-17.701,128  $39,  110.986  $3."},'18.''),01,-.  a;27.(>'t9,.'-.:!8 

Net  profits...  ""'      "     ~        "       "       ~ 


dof.$l,130,0.'-)l 

Transfer  of  spin-ial  res.  .Cr. 1 ,000.000 
Preferred  divs.   (7%)...         202.ii00 
Common  dividends.  .(2!^  %)300,000 
Special  reserve  for  futiu's 
cont  ingencies See  below 


Balance,  surplus. 
Previous  siu'plus 


$2,320,971     .'$1,(568.()71     $2,570,«')0 


301,67.') 
(5)600,000 

300,000 


320,000 
(5)600,000 

200.000 


326, 37.'-) 
(5)600,000 

500,000 


-def  5722,6,51     .$1,122,296 
-     4,577.516       4.158.345 


S.WO.fwl     SI. 144.265 
3.772.035       3,155.214 


$3,854,865 


Total  surplus 

Federal  taxes  (est.)  _ 
Sundry  adj.  incl.  excess 

reserve  for  Ked.  taxes-Cr.$314.685 

Bonus  payments 219.867 

Other  adjustments Cr. 4. 350 


$5,280,641 
$363,487 

23.432 

314.351 

1.856 


$4,311,706 
$341,710 


Cr. 188 .349 


$4,299,470 
$524,157 


3,287 


Balance,  surplus.. 


$3,954,033     S4. 577. 515     $4,158,345     .$3,772,035 


Assets — 
Land,      buildings, 

plant.  <tc 

Good-will 

Invest,  in  &  adv 

to  Nat.  Imp. Co. 
Marketable  secur. 

Cash 

b  Merchandise 

Acc'ts  recelv.,  &c. 
Prep,  catalogs,  &o 
Com.  stock,  purch 

for  resale  to  em- 

ploye&s 

Postage  invent... 
Deferred  charges . . 


BALANCE 

1920. 

S 

*4, 675.761     4 
12.000.000  12, 


SHEET  DECEMBER  31 . 
1919. 
S 


l.-'SS.S?] 

292.41f. 

.   1.157.803 

7.985. 42J 

267.886 

al. 249. 119 


81.121 

48.639 

503.256 


223..3.56 
000.000 

92S.227 
4,36.389 
.599.311 
05-1.651 
349.350 
508.011 


102.250 
54.464 


Total 


.29.748.295  29.256.012 


Liabilities — 

Preferred  stock c4 

Common  stock. _cl2, 
Notes    payable    to 

bankers 1 

.•Accounts  payable.  2, 
Unfilled  ordors.&c. 

(due  customers) . 
10-yr.  8*;;-  convert. 

S.  F.  gold  notes.  5, 
Accrued  interest.. 
Com.  div.  payable. 
Res've  for  Federal 

taxes  (est.) 

Special  reserve 

Miscell.  reserves.. 
Proiit  and  loss d3, 


1920. 

S 
180,000 
000,000 

050.000 
738,514 


1919. 

S 

et. 180,000 

12,000.000 

2.7.50,000 
2, 731,. 500 


692,415     1,395,803 


COCOOO 
133.333 


954.033 


150.000 

381.421 
1.000.000 

89.772 
4.577.516 


Total 


.-29.748,295  29,25C,r 


*  Includes  in  1920  real  estate,  $3,884,765;  and  plant  equipment,  $790,996. 

a  Includes  in  1920  prepaid  catalogues.  &c..  SI. 091, 478,  and  miscellaneous 
prepaid  expenses  applicable  to  1921,  8157,642.  b  Including  goods  in 
transit,  d  Embraces  unappropriated  current  surplus,  $3,134,033,  and 
appropriated  surplus  (par  value  of  pref.  stock  canceled  or  acquired  for 
cancellation).  .$820,000.  e  .Authorized  and  issued  7%  cumulative  pref. 
stock,  50,000  shares  of  $100  each.  S5.000.000:  less  retired  and  canceled. 
8.200  shares:  outstanding.  41.800  shares,  or  ,$4,180,000  as  above,  c  Auth- 
orized, 170.000  shares,  less  unissued  reserve  for  conversion  of  10-year  8% 
convertible  sinking  fund  gold  notes.  $5.000.000. — V.  112.  p.  1983. 

Brooklyn  Union  Gas  Co. 

[Report  for  Fiscal   Year  ending  Dec.  31   1920.) 
The  report  of  the  Public  Service  Commission  affords  the 
following  data: 

INCOME  ACCOUNT  FOR  CALENDAR 
1920.  1919. 

Operating  revenue $15,894,532  $13..386,123  $13 

Operating  Exp.  &.  Taxes — 
Fuel  oil.  supplies.  &c.. .$12,674,419     $9.4.30.600     .$8 
Transmission  &  distrib'n     1.338.985       1.273.486       1 


Municipal  street  lighting  7.040 

Commercial  administr'n.  890.436 

Promotion  of  bu.siness..  136.925 

General  expense 1,391.890 

Amortization 236.977 

Mfg.  residuals  sold 15.612 

TJncol I.  oper.  revenue 76.104 

Tax' accruals 744,512 

Joint  facility  rents 58.000 

Miscellaneous  rents 7,850 


$9,430,600 
1.273.486 
1,501 
680,617 
118,661 
,015,345 
205,884 
6,930 
45,637 
696,165 
58,000 
8,7.33 


1, 


YEARS. 

1918. 

,053,798 

,286,979 
,233,010 
3. .549 
623.663 
102.087 
828.451 
208.909 
58.315 
61.918 
821.309 

13"226 


1917. 
$12,243,762 

$6,177,742 

1,299,728 

1  ,.582 

595.343 

148.180 

786.080 

195.853 

72.110 

41.258 

785.421 


11.031 


Net  oper.  income. .lossSl.684. 217  lossSl.55.432  Cr.S812.378CrS2. 129.4.30 
Non-operating  income.-         380.785  342.561  242.767  261.914 


Corporate  income.  .lossSl  ,.303.432  Cr.$187.128Cr$1.055.14.5Cr$2..391..344 
Interest  on  funded  debt.        890.0001         893.975/         750.0001         959.913 
I  Miscellaneous 184.504/  \         205.354/ 

Corporate  Income.. IossS2.377.936  los.s$706.847        $199,791     $1,531,432 

Previous  surplu.s .3.4.53.148       4.795.514       5.744.073       6.121.720 

Dividends (4^)810.000  (6)1.080.000  (7)1.260.000 

Contingencies _    _  848  697 

.Surplus  adjustments Cr. 262.945     Cr. 174.482    Z>e6.68'.351     Cr. 199^618 


Balance,  surplus $1..3.38,157     $3,453,148     $4,795,514 

BALANCE  SHEET  DECEMBER  31. 

1920. 


.$5,744,073 


1920.  1919. 

A  xtel-i  —  %  .5 

Flxwl  (•[.pit.ai 32.37.3.797  30,362.489 

Inv.  In  wrjc.  cos..    1.102. .5961    1.876.646 
Misc.  lovestraent!!,      705.400/ 

Canh 1,971. 7'}4     2.007.312 

Acc/JUnf:^^ccelv•lc.  928.4101  1.024.802 
Sper;lal  i\f\>iri<\XA . . .  83..".4/i; 
Suilp..  Ac.  lt.<Tn».  1.. 582. 268  1,006.912 
Mateilfl.^  <t  Hupp.  2,000,12.'^  1.937.163 
Adv.  to  !iwiOC.  coo.  r,,7r,H,H02  4.764.110 
Other  curr.  aoRets.        45,027         


T</taI 46.e41.705 

-V.  112.  p.  2.';40. 


42.979.434 


1919. 
LlahililUs —  a  .? 

Capital  .stock 18.000.000  18.000.000 

Funded  debt 17.000.000  15.000.000 

Bills  &  acc'ts  pay.         35.245  38.267 

Tcxos  accrued 1.253.132        965,735 

Consumers' depos.   1.255.848         

Ilnriiatiircd  acc'ts.       710.7611    5,187,944 
Other  iinlund.debt  4.094.532/ 
C;a«u,'iltles&lnR.re8.       382.998        334.340 

Oa.s  Hale.s  guxprasc.  1.971.032  

Surplus 1.338.1.57     3.4.53.148 


Total  .. 


...46.641.705  42.979.434 


United  Light  &  Rys.  Co.,  Chicago  &  Grand  Rapids. 

(H'',f,f,rl,  for  Fifical   Year  endi.ru/  Dec.  ?,{   1!)20.) 
Tho  comparative  tables  of  income  account  and  balance 
sheet  wen;  (civen   in   the  "(Jhronide"  of  .June  4,   p.   240S, 
and  a  man  anrl  deHcriptive  matter  will  he  found  on  pages 
r,2-rA  of  iho  "  YAc.cAr'u:  Hail  way  Hection"  for  A[)ril  :',().  I 


PrGBident  Frank  T.  ilulBwit,  April  .;u,  v.joi.c  m  ..nl;..i 


VI.  DodKe  (la.)  (Jas  &  Kloc.  (^o.  Trl  City  Ky.  &  l,t,  Co.,  Davenport, 
Otiiiinv/ay  (la.)  Cas  Co.  Iowa  Cll^^  &  MUKcatlrm.  I.i.;  U(K;k 

M;ison  r  Ml y.t  Clear  Lake  llH.Co..Ia.        I'd.-ind.Mollne.lCaNl,  .\1oline,lll,,&c. 

lliill,e<l  l/i(<llt  fc  Itaihvays  Co.  of  Maine  al  ;o  duiis  all  of  liie  oiili.l.indliiK 
<  'oininon  Ktoek.  exeepi  dlreclors'  Hliares,  of  the  United  lyiclil,  Ik  K.iilwa  v  ,  <  'o. . 
a   Delaware  corporati<ni. 

Uenulls.     Annual  i'e)>ort  for  I  Ikj  fiscal  year  1920: 

COXSOLinATED  EARNINGS  STATEMENT  INCLUDING  SUB.  COS. 

(IrosH  e.ii-nln«s  (all  sources)  — _ %\\  ,956.517 

Opt^atiiiK  expenses  (liK'liidlng  Koneral  and  Income  taxosj 7,864.518 

Malnlenaiice  of  property. i S16.747 

Not  e.irnlnns $3,275,251 

InldresI:  on  sub.  co.  bonds,  notes.  &c..  owned  by  public 700.64fJ 

Dividends  on  sub.  eo.    I'ref.  stocks.  liiUd   by  public      169,986 

ICarnin;<s  of  sub.  cos.  applical)le  to  (3oni.  slocks,  held  by  public.  12.525 

IJalance $2,392,094 

Deduct  —Inlrrrst  on  Imnils  iiritl  notes  nf  United  Light  &  Rys.  Co. — 

Interest  on  1st  &  Kefnndin;;  5%  bondit.i. $4,55,434 

do     do     6%  2V<(-year  l)ond  si'tuired  Mold  notes.  .Series  "A"..  2*7.2.52 

do     do     7%  5-Year  Itond  Sinnired  (Jold  Notes.  Serle.s  "IJ"..  105.000 

do     do     7%  1-Year  ISond  Heeured  (;old  Notes.  Series  "(;"..  90.122 

do     do     7%   l-Yonrltond  Se<-ured<;old  Notes."Seriesof'20"  102. .396 

do     do     8%    10  Year   liond  .Secnn^d  (lold   Notes.. 14.991 

do     do     10-Year  Convertible  Cold  Debentures 120.000 


IJalance 

Interest  on  commercial  loans.  United  Lt.  &  Rys.  Co. 


$1,470,899 

47,112 


Balance — credit  to  siirplas  ac<;ount $1,423,786 

It  .should  be  noted  («)  that  tho  gross  (virnings  and  operating  expenses  of 
tho  subsidiary  companies  here  include  intor-company  transactions  to  the 
amount  of  %\  ..505,081.  of  which  $444,012  represents  electric  power  sold  to 
subsidiary  railway  properties;  (6)  in  addition  to  amount  set  aside  or  expended 
for  maintenance  of  property,  a  furdu'r  sum  of  $535,292  was  set  aside  for 
deoieciation   and   credited    to   depreciation   reserve. 

From  the  surplus  accounts  of  subsidi.ir.v  companies  ;f535.292  was  trans- 
ferred to  their  depreciation  reserves  and  in  addition  the  subsidiary  companies 
expended,  or  set  aside  for  maintenance  $816.7-17.  which  was  charged  directly 
to  ojieniting  expenses;  making  a  total  exiiended.  or  .set  aside,  for  maintenance 
and  ilepreciation  of  property  .SI  .3.">2,o:i',>.  or  over  13.60%  of  gross  earnings 
received  from  the  sale  of  gas,  eleitri(il.v,  heating  and  transportation. 

Depreciation. — There  was  expended  during  the  year  $355,928  for  exten- 
sions. Ijetterments  and  additions  to  the  properties  of  the  subsidiary  com- 
panies .isainst  which  no  l)onds  have  been  or  can  be  certified.  These  ex- 
ponditiu-es  taken  in  connection  with  the  sums  set  aside  and  expended  for 
maintenance  and  depreciation  of  property,  more  than  fulfill  all  of  the 
requirements  pertaining  to  maintenance  and  depreciation,  agreed  to  by 
the  company  in  trust  agreements  securing  the  bonds  and  other  funded  debt. 

The  operating  expenses  of  subsidiary  companies  include  $582. .567  accrued 
for  pajTiient  of  general  and  Federal  taxes,  an  increase  of  $73,029. 

The  operating  expenses  also  include,  in  common  with  all  public  utility 
companies,  substantial  increases  in  wages  and  salaiies.  and  in  the  cost  of 
materials  necessary  in  the  operation  of  the  properties. 

Rates. — It  has  been  the  policy  of  the  management  to  be  satisfied  with 
rates  which  woiHd  produce  a  reasonable  return  on  the  investment. 

.\  number  of  increases  in  gas.  electric,  heat  and  transportation  rates 
were  obtained  during  the  year  with  practically  no  opposition  from  the  public. 

Offering  of  Sectirities  on  Partial  Payment  Plan  tc  Employees  and  to  the 
Pribiic  Srh'cd. — This  easy  payment  plan  has  added  to  our  list  to  date  more 
than   1.500  new  stockholders,   entirely  within  our  territory. 

Securities  of  Subsidiaries. — Through  sinking  fiind'operations  there  were 
purchased  and  cancelled  Coll.  Trust  First  Lien  Mortgage  of  Tri-City  Ry. 
&  Light  Co.  and  1st  M.  bonds  of  Iowa  City  Gas  &  Electiic  Co.  and  Chatta- 
nooga Gas  Co..  aggregating  $276,000. 

Within  the  seven  years  ended  Dec.  31  1920  your  company  has  acquired 
or  retu-ed  by  cancellation  .$8,653,350  of  subsidiary  companies'  bonds  and 
stocks. 

Company  Financing . — The  company  also  retired  in  1920  (a)  at  matiu-ity 
on  May  1  $1,500,000  Series  "A"  Bond  Secured  Gold  Notes;  (,b)  on  Dec.  I 
1920.  all  of  its  $1.,500.000  1-Y'ear  7%  Series  "C"  Notes. 

The  company  sold  (a)  S2. 000. 000  of  7%  Bond  Secured  Gold  Notes  dated 
April  1  1920.  maturing  .\pril  1  1922  (V.  110.  p.  1416i;  (b)  on  Nov.  1  S2.000.- 
000 of  8%  Bond  Secured  Gold  Notes,  maturing  Nov.  1  1930i(V.  111.  p.  2141.) 
The  proceeds  were  used  to  retu-e  indebtedness  and  to  refund  the  treasury 
in  part  for  capital  expenditures  1920. 

Capital  Securities  of  the  Company  in  Hands  of  Public  Dec.  31   1920. 


Cap.  stk.  7%  Bd.  Secirred 

Notes,  due  1922 $2,000,000 

1st  Pref.  Cum.  stock 10.054.400 

Common  stock 6.864.200 


1st  &  Ref.  M.  5s.  due  1932.$9.096.700 
8%  Bd.Sec.Notes.diie  1930  2.000.000 
r,%  Conv.  Deb.,  due  1926  2.000.000 
7%  Bd.Sec.Notes.due  1923  1.. 500. 000 

During  the  year  there  was  expended  for  additions  and  extensions  $983. 1.30. 
viz.:  $458,976  on  electrical  pronerties.  S2S2.712  on  gas  properties.  $236,553 
on  railway  properties  and  S4.889  on  heating  properties. 

Every  unecessary  outlay,  however,  was  avoided  and  this  wiU  be  the 
policy  during  the  year  1921. 

The  gross  earnings  of  your  subsidiaries  show  a  very  material  increase, 
and  due  to  careful  buying  and  close  attention  to  operations  the  net  earnings 
also  show  a  suiiBtantial  increase. 

Volume  of  Bvsiness. — The  ga.s  sales  in  cubic  feet  for  1920  were  2.530,390,- 
100,  an  increase  of  25.98%.  The  eU^ctric  sales  in  kilowatt  hom-s  were 
174,305.805.  an  increase  of  12.77%.  The  revenue  passengers  of  all  classes 
carried  on  the  railways  (street  and  intenu-ban)  numlxircd  41.998.782.  a 
decrease  of  2.943,415.  or  6.55%. 


COMPARATIVE    STATEMENT    INDICATING     THE    SOURCES 
OF  REVENUE  OF  SUBSIDIARY  COMPANIES. 


OF 


(Also  shows  percentage  each  class  of  service  bears  to  the  total.) 


Gross  Earnings 


1920 


Gas .$2.829.4.57 

Residuals 78. 700 

RIectric 4.441.517 

Railw.ay — City   lines 2.754.523 

Railway — Intorurban 1.313.700 

Heat... 174.802 

Miscellaneous 206.787 


Percent. 

23.98 

.67 

37.64 

23.35 

11.13 

1.48 

1.75 


1919. 

$2,140,431 

182.154 

3.785.345 

2.3.52.160 

1.193.298 

131.737 

166.039 


1918. 

$1,901,146 

272.005 

3.406.727 

2.172.214 

969.811 

139.682 

153.974 


Total.. $11,799,487     100.00     $9,951,165     $9,015,559 


Net  Earnings — 

Gas... 

IClectric 

Railway — City  lines 

Railway — Interurban 

Heat 

Miscellaneous 


$696. .374 

1.421.526 

441.690 

379.031 

46 

179.554 


22.33 
4  5.. 59 
14.16 
12.16 
.00 
5.76 


$501 .940 

1.326. .542 

4 11.. 5.37 

292.715 

def.  17.662 

151.562 


$4.52,924 

1.209.263 

515.269 

283.. 533 

1.380 

138,084 


Total .*3. 118.222     100.00     $2,666,633     $2,600,453 

Number  of  Stockholders. — On  Dec.  15  1920  the  total  was  4.315.  an  increase 
during  the  year  of  9S1.  which  has  been  Increased  as  of  March  15  1921  to 
1.774.  of  which  2.346  arc  residents  of  the  communities  served.  Over 
HDO  (■inployees  are  stockholders.  

/J/rK/'vif/.s.— During 'the  y(vir  regular  dividends  at  the  rate  of  1}^% 
(|uart(!rly  wciro  paid  on  tho  Kirst  Preferred  stock. 

Due  to  tho  conservative  policy  of  deferring  dividends  on  the  Common 
stoelf.  the  <visli  resources  of  your  coinpan.y  have  been  subslantiall.v  aug- 
mented, and  on  Df.it.  31  1920  the  "Surplus  and  Reserves."  aflt^r  charging 
off  property  placed  out  of  serve  howed  an  increase  of  $623,071  over 
Dec.  31   1919. 
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Total  funded  liabilities  In  hands  of  public S29.907,200 

Total  t-apltal  liabilities. $49,928,826 

X  Ainoiiiit  held  by  U.  L.  i  Rys.  Co.  of  Maine. 

y  Amount  ownml  United  Lt.  &   Rys.  Co.  of  Delaware. 

z  Int-lude.s  'I'rcasury  Bonds  (a)  deposited  as  collateral  to  bond  securi-d 
gold  not««,  .$7.3.M.00O;  (6)  depo.siled  .is  collateral  to  other  notes,  ?!H,.i00; 
^.C)  ill  treasury.  .■$'J.';.400.  -  V.    112.  p.  2108.  2114. 

Phillips  Petroleum  Co.,  Bartlesville,  Oklahoma. 

{Report  for  Fisciil  Yeitr  endiiuj  Dec.  81   1920.) 
l*ivs.  Frank  Phillips,  Bartlcsvillf,  Miir.  12,  wrolc  in  siibst.: 

Durint;  the  year  we  addint  437  oil  and  sas  wells.  niakinK  a  total  of  849 
wells  as  of  Dec.  31  1920.  which  include  a  few  partnershii)s.  The  company 
now  hits  more  than  120  protluciiiK  properties,  a  lar^e  part  of  which  are  in 
the  initial  stase  of  development  and  provide  splendid  reserves.  There  was 
added  6o.t^43  aiTt\s  during;  the  year,  making  a  total  of  141.643  acres  net, 
excliLsive  of  partnerships. 

Oa.solinu  was  largely  prodiico<l  during  the  last  few  months  of  the  year. 
Our  largtist  plant,  at  Pei-shiiiK.  Okla..  was  not  in  full  operation  until  the 
early  fall  month.*,  dasoline  production  is  now  running  at  more  than  double 
the  average  for  la.st  year.  Additions  now  being  made  will  show  a  further 
substantial  increase.  We  have  under  consideration  the  building  of  addi- 
tional plants.  (Jur  oil  production  Dec.  31  1920  was  about  double  the 
amount  a   year  ago. 

We  are  reducing  ilovelopment  operations  and  are  not  anticipating  full 
resumption   until  more   normal  times  obtain.     Conditions,   however,   are 
showing  improvement  and  it  seems  probable  that  the  depression  in  this 
industry  will  be  of  comparatively  short  duration. 
COXSOLI DATED  I.ycOME  SrATEMENT  FOR   CALENDAR   YEARS. 

1920.  1919. 

Oil  and  gas  earnings. $6.782 . 1 82  $1 .89,5.33 1 

Gasoline  earnings ,545.9,')0         187,267 

Miscell.eartxings  (inl919inel.  sale  of  leases,  $38,591)       164.807         100.369 


Total $7,492,939  S2. 182. 967 

Oil  well  and  plant  operating  expense $931,669      .S290.382 

General  expense,  interest  and  taxes.. 329.120        164.931 


Balance  before  depredation.. $6,232,150  $1,727,654 

Reserved  for  depletion,  deprec.  and  develop.,  cost..  4,612.665  (?) 

Net  added  to  capital  surplus $1,619,485 

Cost  of  Additions  to  Capital  Assets  in  1920.  $11. 350, .582.  riz.:  (a)  Producing 
acreage.  $1.962.1.56;  (6)  undeveloped  acreage.  $2,420,150;  (c>  drilling  and 
equipping  wells,  .$5,4-14,417;  (d)  gasoline  plants.  S533,597;  (e)  additions  to 
warehouse  stocks.  .S607.892;  (/)  improved  real  estate.  $151,398;  (g)  drilling 
tools,  tank  cars,  trucks,  telephone  lines,  &c..  $230,971. 

CONSOLIDATED    BALANCE    SHEET   DEC.    31. 


1920.  1919. 

Plant  &  inv.  acct.3.'i.659. 144  23,541 .072 


.\ccts.  receivaMe..   1,460,576 
Xotes     <k     accep- 
tances recelv 179.890 

Inv  entories 1, 128. 127 

Baals   at    whlcb 

taken (at   market) 

Cash 660,792 

Govt.  Ijonds.  &C-.        

Deferred  charges. -        68.679 


603.314 

199, SOO 
520.235 

(at  cost) 
1,06.S.333 
27.525 
70,895 


1920.  1919. 

Ita'>ililies^  S  S 

Stock   equity 30,004.618  24.523.632 

No.  shares  (no  par)    (CGO.OOO)      (25o,500) 

Xotes  payable 101.2911 

.A.ccts.    payable...      391.7901    1.336.52S 

Deferred   property  i 

payments 1,629,158] 

Depletion  &  depre- 
ciation reserve..  6,823,184  

Accrued  items  and 

Federal  taxes  ..      207.159        171.080 


Total 3J. 157. 209  26.031.240        Total .39.157.209  26.031.240 

The  outstanding  capital  .stock  was  increased  from  255. .500  shares  to  511,- 
000  shares  on  Feb.  2  1920  by  a  stock  dividend  of  100%.  In  April  1920 
128.000  shares  were  imderwritten  by  Dominick  &  Dominick  and  offeretl  to 
shareholders  at  $26  25  per  share.  In  August  a  further  20.000  shares  were 
to  be  sold  to  employees.  Compare  statement  to  N.  Y.  Stock  Exchange 
in  V.  110.  p.  2299  to  1301.— V.  112.  p.  1984.  1151. 

East  St.  Louis  &  Suburban  Co. 

{Report  for    Year  ended   Dec.   31    1920.) 
Pres.  C.  M.  Clark,  Phila.,  Mar.  29,  %\T.'ote  in  substance: 

Results. — The  financial  statement  gives  the  combined  results  of  tlte  East 
St.  Louis  &  Stiburban  Co.  and  its  operj^ting  companies,  including  operations 
of  the  .\lton  Granite  &  St.  Louis  Traction  Co.,  which  was  placed  in  the  hands 
of  receivers  in  .\ugust  1920.  and  also  operations  of  the  Alton  Gas  &  Electric 
Co.  The  gross  earnings  were  $5,625,909,  an  increase  of  .51.366,990,  or 
32.1%,  while  the  balance,  surplus,  after  interest  charges  and  depreciation 
accruals  was  $425,504.  contrasting  with  a  deficit  of  S46.758  in  1919.  The 
interest  charge  here  include  accrual  of  full  amount  of  interest  on  bonds  of 
.\lton  Granite  &  St.  Louis  Traction  Co.  in  default  since  Aug.  1  1919. 

The  bilance  after  interest  for  1920  was  the  largest  in  our  history.  Due  to 
setting  up  a  considerably  increa.sed  amount  of  depreciation  accruals,  how- 
ever, the  final  balance  after  payment  of  all  charges  was  not  quite  as  large 
as  in  some  previous  years.  This  satisfactory  showing  is  due  to  increased 
net  earnings  of  the  street  and  interurban  railways,  as  well  as  to  tlie  largo 
coal  business  handled  by  the  freifjht  divisions. 

Depreciation. — Of  the  t<otai  liepreciation  accruals  in  1920,  amounting  to 
.'?397.234,  there  was  actually  expended  for  renewals  $179, .588.  leaving  $217,- 
646  credited  to  represent  accrued  depreciation  during  tlie  year.  The 
property  as  a  whole  wiis  imdoublediv  in  better  phjsical  condition  at  tho 
close  of  1920  than  at  the  close  of  1919. 

F:ires.- — Increa.sed  fares  were  granted  on  the  street  railway  lines  in  East 
St.  Louis,  while  the  passenger  department  of  the  East  St.  Louis  &  Subin-ban 
Ry.  Co.  is  still  receiving  the  benefit  of  higher  fares  secured  in  l'.)l<)  through 
the  injunction  of  the  Federal  Court  against  tho  operation  of  tho  Illinois 
two-ceuts-a-inile  law.  as  referred  to  in  the  last  annual  report.  Increasoil 
freight  rates  were  also  granted  in  1920. 

The  East  St.  Louis  Ry.  Co..  after  strenuous  efforts  for  over  two  years. 
was  granted  by  the  P.  U.  Commission  of  Illinois  an  emergency  fare  of  8 


cents  In  July  1020.  and  In  December  the  Coimnlsslon  mado  a  final  valuation 
for  rate -making  purposes  of  $2,600,000,  allowing  a  rate  of  returit  of  TA% 
aft«r  $70,000  i.er  annum  for  denreclatum.  As  a  result,  the  (lonunlsslon 
fixed  the  fare  at  8  cents  cash  and  two  tickets  for  15  cents  (V.  112.  p.  372, 
197/:   V.   Ill,   p.   10K3,  588,  389). 

IViiCt's. —  Lalxir  costs  inounled  still  higher  during  1920.  cspoclally  the 
wages  of  motonuen.  conductors  and  car-barn  men  in  East  St.  Louis.  "Con- 
tracts with  these  men.  however  expire  May  I  1921,  after  wliii'h  date  It  is 
assumed  that  reduction  In  wages  will  take  pla.  e  somewhat  in  conforndty 
with  reduition  in  liv  ■  ■  m  V .  1 12,  i>.  2190:  V.  HI.  p.  2041,  389.  294). 

llei\itershij>  Uii  .  \  <•  i^t  .S(.  Loitis  'inntion  Co.-    'I'lie  l)ond  coupons 

due  Am.'    1   I'JM)  w,        ,  .luring  .lanuary  1920,  but  as  the  Traction  Co. 

was  unabl(<  to  make  tui  ilu  r  payments  of  iiUeresi  .  the  Federal  CoiuM  in  .Xug. 
1920  appiiinied  as  recelveis,  Fred  K,  Allen,  represenllng  Iho  boiuilu.lders, 
and  W.  II  Sawver,  I'i'esident  of  tho  company.  The  .\lton  Gas  ..t  Klectrlc 
Co.  wu.s  not  included  in  the  receivershii).  although  its  i)roperty  Is  covered 
bv  the  inoi-rgage  of  the  Alton  Granite  &  St.  Luiiis  Traction  (\).  (V.  Ill,  p. 
1083:    V.    112,    p.    744). 

'I'he  Alton  Granile  &  St.  Louis  Traction  Co.  earned  Its  bond  inl^reat 
during  tho  year  1920.  but  as  all  of  this  money  was  neeiled  for  renowalH  ami 
improvenienls,  no  interest  was  paid,  and  (he  recelvei's  have  ann.ninctHl 
that  ii  will  be  their  policy  iit  1021  to  conserve  the  Inleresls  of  the  bond- 
h"''''  I     '  "  iiming  lo  e  c|)end  any  moneys  earned  over  operating  expenses 

for  I.  I  Hil   belterniiMils. 

,'''1':     '  •     Louis  &   Suburban  <;o.  owns  all  tho  stock  of  the  Alton 

(Jraiiilu  A.  .St.  I. Olds  Traction  Co.,  but  is  only  Ui.i  minorexteiit  interestod  in 
the  bonds.  There  is,  theroforo  given  below  a  statement  of  the  East  St 
Louis  Companies  only,  eliminating  entlrelv  both  tho  Alton  Granite  &  8t. 
Louis  Traction  Co.  and  the  Alton  Gas  i  Kleclric  Co. 

EanUnys  of  East  .SY.  Louis  Vomiiitnies,  Oinittiiiu  .\llon  Granile  it  St.  Louis 
Traction    Co.    and    .Alton    Gas    A    Electric    Co. 

1920.  1919.  Jiuiease.  % 


Gross   earnings $4,368,922 

()l)erating  expenses  and  taxcH. .  2,963,282 


Net  earnings 

Inlorest,  Slc 


.$1,405,640 
.       647,272 


Ualanco 

Depreciation  accruals.. 


$768,308 
359,417 


$3,213,152 
2,268,370 

$044,782 
064,519 

$280,263 
274.139 


$1,155,770 
694,912 

$460,858 
♦17,247 

$478,105 
85,278 


36.0 
30.6 

48.8 
»2.6 

170.6 
31.1 


Balance. $398,951  $6,124         $392,827       

•  Decrease. 

/\</t/in'ons.— During  1920  the  expenditures  made  and  charged  to  property 
account  aggregatiMl  .'$301,722.  viz.:  Railway  lines,  $124,829;  passenger  and 
coal  cars.  .?I2,2()5;  cu.stomers'  light  and  power  iustallalioas,  $112,167; 
buildings  and  miscellaneous,  $22,401. 

Hills  I'auuble. — There  was  a  rcdut'tion  of  $105,000  in  bijls  payable  of  Tho 
East  St.  Louis  &  Suburban  Co.,  and  a  reduction  of  $97,044  in  bills  payable 
of  the  operating  conii.anies.  leaving  no  bills  payable  of  the  operating  com- 
pa'iics  to  outside  )):irties. 

No  new  financing  could  bo  undertaken  in  1920.  and  therefore  tho  surplus 
earnings  and  tlepreclation  reserve  fund  ware  used  to  pay  for  the  additions 
and  reduce  I  he  bills  payable  as  mentioned  above. 

Refundiiuj. — Tho  $2,116,000  two-year  7%  Convertible  bonds  matured 
.Ian.  1  1921 .  and  arrangements  were  made  for  tlielr  exchange  into  five-year 
8%  t'onvertlble  bonds  maturing  .Ian.  1  1920.  with  a  semi-annual  sinking 
fund  of  S50.()()()  beginning  Aug.  1  1921.  Umler  this  offer  over  90%  of  the 
old  7';,  Convertible  bonds  have  already  been  exchanged  (V.  1 12.  p.  561 .  562) 

Outlook. — Judging  from  the  present  outlook,  it  is  probable  that  1921  will 
show  a  falling  off  in  gro.ss  receipts,  due  in  the  main  to  general  bu.siness 
tiepression.  and  especially  to  materially  reduced  freight  earnings  from  coal. 
It  is  also  probable  that  operating  expenses  cannot  be  reduced  to  an  extent 
eciual  to  the  decreased  gross  earnings,  tliis  being  largely  due  to  tho  high 
prices  still  being  paid  to  labor. 

EARNINGS  OF  OPERATING  COS.  FOR  12  MONTHS  ENDED  DEC.  31. 

1920.  1919.  1918.  1917. 

Gross  earnings $5.f)25.909     $4.2.58.919     $4,215,887     $3,692,472 

Opcr.  expenses  &  taxes.  -     3,999,415       3,190.058       3.093,243     x2,481.520 

Net  earnings. 

Interest.  &c 

Depreciation 


...  $1,626,494 
...  y.S803,756 
397,234 


$1,068,861 
$825,424 
x290,194 


$1,122,643  $1,210,952 

$813,289  $785,382 

210.073  X 

(?i)45.000  (3)180.000 


i'ref erred  dividend  paid. 

Balance,  surplus .$425,504     def$46.758  $54,281 

X  In   1017  depreciation  was  included  in  operating  expenses. 
y  Interest  includes  accruals  of  full  amount  on  bonds  of  Alton 
St.  Louis  Traction  Co.  in  default  since  Aug.   1   1919. 

BALANCE  SHEET  OF  EAST  ST.  LOUIS  &  SUBURBAN  CO. 


1920. 

Seciu-itles  owned.  .23,473,040 
Adv.  to  sub.  COS..  274.061 
.•\ccr.  int .  rectlv'le.        94.191 

Ui.scount  on  bonds        

Ciish 59,894 

Prepaid  interest..  1.621 


1910. 
S 
23.471.806 
264.870 
94.903 
10.730 
66,048 


1920. 
lAabUi'ies—  S 

Preferred  o.ock...  6.000.000 
Co.amon  slock...   7.000.000 

Funded  debt 10.116.000 

Bills  &  acc't.s  p;iy.  170.000 
Accniccl  a  counts.  181,340 
Profit  and  loss 433.469 


$245,570 
Granite  & 

DEC.  31. 

1919. 

$ 

fi. 000. 000 

7.000.000 

10.116.000 

275,000 

187,196 

330,762 


Total 23902.808  23.908.059        Total ...23.902.808  33.908.959 

For  full  financial  statement  concerning  funded  debt.  &c..  see  "Electric 

Railway"   Section  of  April   30   1921,   page  44. 

— V.  113.  p.  70. 

American  La  France  Fire  Engine  Co.,  Inc.,  Elmlra,  N.  Y. 

{Report  for  Fiscal   Year  ending  Dec.  31   1920.) 

Pres.  J.  R.  Clarke,  Elmira,  Feb.  21,  wroto  in  substance: 

Results. — The  amount  of  work  in  hand  on  Jan.  1  1920  was  $2,100,000: 
on  Dec.  31  1920  it  was  $1,432,000.  Sales  or  prders  taken  aggregated 
$6,668,000;  shipments,  $7,336,000. 

The  net  earnings  for  the  year  1920,  after  Federal  and  State  taxes  and  in- 
terest charges,  were  $597,074. 

Bank  Loans. — The  production  was  SI  .000.000  more  than  in  1919,  neces- 
sitating heavy  purchases  of  materials  and  incre;isp.s  in  book  accounts,  chiefly 
from  municipalities.  This  made  necessary  temporary  borrowings  at  the 
banks,  but  with  more  normal  conditions  these  loans  should  be  in  process  of 
liquidation  during  1921. 

Taxes  in  Litigation. — Since  1916  the  applicability  of  certiiin  excise  taxes 
to  the  company  has  been  in  dispute,  tho  initial  rulings  having  been  reversed 
and  again  reversed.  Taxes  a.ggregating  several  humired  thousand  dolhu^ 
were  paid  in  1920  and  charged  against  raserves.  which  had  been  sot  aside 
from  profits  of  the  respective  years.  Suit  has  been  brought  to  reco\er  tho 
sums  involved. 

Preferred  Stock  $227,600  Sold  to  Employees. — In  October  the  employees 
were  permitted  to  subscribe  for  Pref.  stock  on  easy  torms,  418  subscrilbius 
a  total  of  S227.000. 

Truck  Plant. — We  have  been  proceeding  conservatively  with  tho  commer- 
cial truck  program.  Tho  plant  building  near  Newark.  N.  J.,  is  being  grad- 
ually equipped,  so  that  it  can  bo  operated  in  tho  fiill  in  case  of  lotiseuing  sales 
of  fire  apparatus. 

[The  comparati^'e  income  account  was  given  in  the  issue  of  Feb.  26,  p.SSI .] 
GENERAL  BAL.INCE  SHEET  DEC.  31. 

i9::o.  UU9. 

$2,10S.707  S2.000.000 
3.120.000     1.907.000 


1920. 


1919. 


Assets — 
Land,  buildings, 

machinery,  &c.  .S4.0 10.024  $2,992,635 


Cap.  stock  hi  treas.         21,453 

Cash.- 501,407 

Notes  &  warrants 


receivable 


30I.4;U) 


-■^cc'ts  receivable..   1.591.476 


Inventory  

rreimltl  Int.  &  ins. 

Xote  illsoi.iiut . 

Liberty  bonds 


2.030.364 
22.71.1 
25.170 
10,550 


?  1.094 
366.7iHi 

144.900 

1,095.414 

l,t>64.;:04 

4.4SI 

3S.tU0 

10,495 


LUil^iliiies — 
rretcrr,';!  slock  . 
Common  stock  — 
.•\ccouuts  ii.iyable. 
lul crest  accrued- . 
Trade  accepljuices 
lO-yoar  sold  notes 

l£2f> 

Loans  (or  IJberly 

l.on.ts.  Ac 

Notes  i»ji,yable  . 
Keileral,  Ac,  taxes 
Surplus 


2J9,4«0 

S.300 

47,266 

830.000 


1.640,000 
1,405.010 


10.430 


1.043.000 

2d.0«7 

4l9.tw6 
L  153.703 


Trtal  $S.574.,'i93  $«,<!3S.,V.»1        Total *S.57l..M>3  l-^.vKt^.ASl 

Total  authorized  capital  stock  is  $2,950,000  Common  and  $;-i.lHH>,000 
7c;,  <'unvulative  rreferriHl.  Emplov<H>s'  sub.scriplloiis  of  $146. 5tH)  to  IV*.- 
ferrod  stock.  Ii\<s$  108,003  unpaid  balance,  a  totttltvf  $2.10S,797  outvStamUu*. 
-  v.  112,  p.  2  116. 


July  2;i   l!)21 


rilE   (IIIItONIOLK 


rr 


415 


American  Hardware  Corporation,  New  Britain,  Conn 

(I9lh  Annual  Statcmenl — Year  ending  Dec.  'M  1020.) 

1920. 

N<-t   (iiiriiliiKs $2.i)(i(i,20.'') 

Depreciation  and  rcsorvos   I  .riOit.SiS 


1019. 
,ll(),2(iS 
8(i  1  JVM 


lUIK. 

HtllUlll 


1!)I7. 

;toi.;iH',) 
«;!(), 2',)f. 


Not  profit. »!  ,4.''.(>.;i,'-.7     $1  .'i-l r. .7'1,S     $1  ,:i'2'l  .:iKO 

Divlcl.MKls  paid l.lOO.-tOO  902.000       I.IOO.'IOO 

Dividend  (i-atoporconb)  .         (12%)  (10%)  (12%) 


.1H„'«ir.,09't 
J.OHl.HOO 

(10 !.;!%) 


Ualanco,  ru."ipUis. 


$2(^5,057      ,i2ri3,7'is      .niau.oso 

BALANCE  SlIKKT  JANUARY  1. 


1021 

A  asm —  $ 

Ciisll I.IH.HOO 

RIIH  *  aofits.  roc. .  3.530,5;!;! 

Roii!  cstato,   toolK, 

flxtiiriMA  niaoh.  r).014..S:M 

Matprial.s  &  mach.  4,712,003 


11120. 

.¥ 
7H7,4(!l 
4,(112,411 

4.0(i(t,00.'> 
4,409,322 


Total 

-V.    110.  p 


14,4.'}2.201   14.178.262 

1184. 


1921. 

I.lnhUUUs—  .? 

('ai)llal  stock 0,928,000 

IiniM  and  accountH 

payuliU) /■.77,813 

Dividend 30(1,800 

SwrpluM 3,537.(148 


$:ms.204 


1920. 

$ 

9,920,000 

r,'.)<.).7Tl 

39(;,800 

3,2(ll.(i9l 


Total 


.14,432,201   14,178,202 


American  Light  &  Traction  Co. 


1 


(Report  for   Year  ending   March.  ?>\   1921.) 
'res.  Alausnn  P.  Latlirop,  N.  Y.,  INlay  2,  wroto  in  siibst, 


Tlio  board  on  April  ."j  declared  tho  roKular  qiiar.  cash  dlv.  of  1  ]4  %  to  hold- 
ers of  IVeferred  stock:  a  cash  divid<>nd  of  1 '/o  to  hoUiors  of  Oouiinon  stock, 
and  a  stock  dividend  to  holdor.s  of  Conmion  stock,  at  I  ho  rato  of  1  share  of 
Common  stock  on  o>crv  100  shares  of  Comiuon  stock  outstanding;  all  l)ay- 
able  May  2  to  stockholders  of  record  April  12. 

EARNINGS  STATEMENT. 

Years  ending  Mar.  31  1921  1920  1919  1918 

Earnings    on    stocks    of 

sub.  cos.  owned $1,013,657     13,421,142     $3,699,792     14,131,467 

Miscellaneous  earnings..     1,202,163       1.007,809  602,234       1.031.304 


Gross  earnings. 
E-tpenses 


,84.5.820 
343.042 


$4.428.9.51 
227,812 


$4,302,026 
274,011 


$5,162,771 
349.369 


Net  earnings $2. .502.778 

Interest  on  67o  notes...        275.037 

Balance .$2,227,741 

Surp.  &  res.,  prev.  year.     9.910,790 

Total siirplus  earnings  $12, 138 .531 

Preferred  dividends 854.172 

Common  cash  dividends     1.275.355 

do     stock  dividends..     1.476,002 


$4,201,139     $4,028,015     .$4,813,402 


34.201.139 
11,516.783 


$4,028,015 
12,832,705 


$15,717,922  $16,860,720 

854,172  854.172 

2.476.480       2,244,882 

2.476.480       2,244.883 


.$4,813,402 
12.102.632 

$16,916,034 

8.54,172 

2,035.882 

2.035.883 

Balance,  surplus $8,533,001     $9,910,790  $11,516,783  $11,990,098 

A  cash  dividend  of  1  %  on  the  Common  stock  and  a  stock  dividend  at  the 
rate  of  1  share  of  Common  stock  on  every  100  shares  of  Common  stock 
outstanding  were  paid  May  2  to  holders  of  record  April  12.  (n  Feb.  last 
a  qu.irterly  cash  dividend  of  1%  and  a  stock  dividend  of  1%  were  paid  on 
the  Common  stock,  compared  with  15^%  in  cash  and  a  like  amount  in 
stock  paid  in  August  and  November  last.  Dividends  of  2}^  %  in  cash  and 
2yi'/c  in  stock  were  paid  quarterly  from  1920  to  May  1920. 

CONDENSED  BALANCE  SHEET  MARCH   31 


Aasi'ls — 
Investment  acc't..35 
Temporarj' Invert.  3 

Earns,  sub.  cos 

Bills  receivable 

Acc'ts  receivable-  - 

Miscellaneous 

Note  di;«;ount 

Interest  and  divi- 
dends receivable 
Cash 


1921. 
S 

.471.007 
.165.077 
.446.679 
..348,753 
389.899 
10.805 
490.289 

25.185 
,191.403 


1920. 

S 

34.469.829 

3,142.899 

7,947,775 

3.899.025 

372.745 

27.704 


24,. 567 
1,603,217 


Total 57.539,097  51,487,761: 

-V.  112,  p.  1520. 


1921.  1920. 

Liabilities —                 S  $ 
Preferred  stock. --14.236.200. 14.230.200 

Common  stock. -.27, 468. 400  25,661,800 

5-yr.  6%  gold  notes  6.000.000  

Warrants --.       169.965  133,703 

Miscellaneous 10,581  26,161 

Accrued  taxe.s 255,640  93,248 

Interest  accrued-.      150,000         

Accounts  payable-         23, ,580  408 

Dividends  accrued      691,730  1,425,452 

Surplus  &  reserves  8.533.002  9,910.790 

Total .57,539,097  51,487.761 


GENERAL  INVESTMENT  NEWS. 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

General  Railroad  and  Electric  Railway  News. — The 
following  table  summarizes  recent  railroad  and  electrio  rail- 
way news  of  a  more  or  less  general  character,  full  details 
concerning  which  are  commonly  published  on  preceding 
pages  under  the  heading  "Current  Events  and  Discussions" 
(if  not  in  the  "Editorial  Department"),  either  in  the  week 
the  matter  becomes  public  or  shortly  thereafter. 

Important  Problems  of  Closed  Shop,  Labor  Representation,  &c. — Position  of 
Perm.  RR. — "Ry.  Ago "^  July  Ki,  p.  97.  115  to  117;  "Ky.  Review"  July  16. 
p.  69  Uj  80. 

Revenue  Freight  Carried  by  RRs.  of  U.  S.  in  First  Quarter  of  1921. — Total. 
401.818.363  tons,  as  against  51 1.699. .501  in  1920,  a  decrease  of  27%.  due 
chiefly  to  reduction  in  products  of  mines  from  143.323.9.54  to  115. 836. .502 
tons.   Idem,  p.  114. 

Over  fiOO, 000  RR.  Employees  Laid  Off  Between  Auq.  1920  and  March  1921; 
in  Mainlffnance  of  Way  Department  Almost  71%.  Idem.  p.  114. 

Analysis  of  Government  and  Private  Operation  in  Canada  (J.  L.  Payne). 
Idem.  I).  107  to  109. 

Car  Loadings. — Owing  to  the  observance  of  Fourth  of  July,  the  number 
of  cars  loaded  with  revenue  freight  during  the  week  which  ended  on  July  9 
aggregated  only  639.698  cars,  a  decrea.sc  of  135.110  cars  compared  with  the 
previous  week;  it  was  also  ;i  d(^<Tcase  of  156,493  <"irs  compan-d  with  the 
correnponding  W(!ek  in  1920  and  of  1/0.147  cars  comi>ared  with  1919. 

Idle  Cars. — On  July  8  the  total  number  of  surplus  cars  was  369.525, 
against  373,791  on  June  30.  ,507.274  May  23  and  256.749  Jan.  1921.  Sur- 
plus box  cars  decreased  during  the  week  1 ,186.  due  largely  to  a  brisk  demand 
for  grain  cars  on  several  roads;  surplus  coal  cars  were  reduced  931  (to  101.- 
606j  and  stock  cars  by  9.50  (to  17.221). 

Bad  Order  Freight  Cars  in  U.  .S.— On  July  1,  3.54  .611;  Juno  1,  311,000. 
"Kin.   Am."  July  21.  p.  2. 

Eviipment  Trust  Certificates  Sub.iecl  to  Federal  Stamp  Tax. — U.  8.  District 
Court  at  /'hila  on  July  15,  in  suit  of  Fidelity  Trust  ()o  against  Collector  of 
Internal  Revenue,  decided  that  inasmuch  as  equipment  trust  certificates 
g1v(m  in  ijaynient  for  rolling  stock.  dr;iw  interest,  they  are  subject  (o  the 
Federal  stamp  tax  of  .5c    per  SlOO       "J'hila    Reconl"  July  1(>.  p    12 

RU  KxerjtUives  Appriroe  Tentative  Plans  as  to  Funding  $500,000,000  Ohli- 
Qnliims  to  V.  S.     "Times"  July  21 ,  p.  23. 

Sh//rt  JAnex  Appeal  for  Part  in  Federal  Financial  Settlement.  "Times" 
July  22.  p.  16. 

Protest  Ac/ainst  Increasing  Biirdim  of  Labor  CUissificatirm. — Recent  order 
liKTeaneH  occiipallonal  clas.se.s  of  RR.  labor  from  OK  groups  to  148,  as 
again.tt  18  from  IH88  to  191.5.  greatly  Increasing  clerical  work.  L.  F.  Loree, 
J'njM.  Del.  &  I/ud.on,  prot.ests.     "Ry.  Review"  July  9,  p.  51. 

(Jhairnum  Kruttsrhntlt  of  Ho.  Pac.  Against  General  Rate  Cut. — See  Current 
Ev«;rits  ab'<ve. 

lUilen. — (a)  Ala.  Stat<!  rates  for  passengers  In  parlor  and  sleeping  cars 
held  by  I. -8.  (;.  f^ommission  to  discriminate  .against  Inter-State  ('ommerce 
and  must  be  ral-;ed.  "Ry.  Ago"  July  10,  p.  131.  fb)  Kansas  liitra-State 
rat«!s  for  paH««;;ig'rs  and  freight  (but  not  on  p<!lroleum)  are  now.  under 
amende/1  order  of  said  (Jorninlvdon.  to  be  raise*!  Sept.  21.  "I'osl"  July 
19.  t).  12.  <C)  KansJis  I'.  V .  CJommlHslon  petitions  for  reduction  In  i)r(!senfc 
"unjunt"  lnt.«r-Htal/e  rateo  on  grain,  in;.,  In  WesUirn  group.  "Ry.  Ago" 
•Tuly  16.  p.  131. 


(d)  RiKlucnd  rattiM  from  Oa).  to  N.  Y.  and  Oulf  poltit^i  on  dried  fruit 
Ac,  for  export,  now  (o  go  liit<i  effect  July  28,  not  Aug.  15.  "Fin.  Am." 
.Inly  19.  p.  I  (lid)  The  tranH-coiitlriitntal  iind  (''/astern  (riinU  line  i  reiuiutly 
(li'cldc^d  to  rcdiicn  by  apiiroxliiiiitely  10%  eii  itbonnd  rvirlfdid  ratit  on  friMli 
ajxl  green  vegilalili^:,  liiclndlng  ni(4ons  and  itantiilonpi:  i.  al  .o  appli'^.  froni 
puliits  ill  (!aIiroriila.  Oregon,  Nevada,  Arizona.  VVaililn/ion  and  Id.ttui, 
to  K.asli^rn  poliit.i.  The  new  rale  on  apple.s  li  el'fircilve  Sijpl.  I  ri21;  the 
others  will  \w  put  lti(,o  cITect  as  soon  .'is  [im- llilc.     "'I'Iukm"  .July  22,  \i.  16. 

(f)  Henry  I'ord  on  .Inly  18  filed  pro|)osiil  lor  20%  ledueijon  In  rrel<,»|ji, 
v\\i"'  helwerii  any  two  poliil^'  on  lit<  Det.  Tol.  .Ic  Irorilon  Rl{.  'Tlinei  ' 
.Inly  I'l,  p.  19.  (f)  .\  f>"j.  cfi(,  III  rrcl'.?lil,  raiei  on  all  .MIclilgui  RRi.  soiiMi 
of  Kllr-I"  Ceiil.  RR.  nnlii  line  wa-i  filed  .luly  5  with  HIate  (Jomnilidon. 
"Rv.  A','e'    Jiilv  1(1,  J).  130. 

(k  Niinieroni  dllTcntnllal  ralcx  (o  bo  re^'tored  to  Krio.  Wabash.  V.  Y. 
Clilc.'Mto  ,t  ,Si .  Louis  under  agreement  by  Ry.  ICxecuilvo<  July  15.  '  fin 
Am."  Jiilv   1(1.  I>.    I. 

(h)  Mlwlssl|)pl  Valley  lines  seek  Increasinl  rate*.  "Tlme,4"  July  21,  p 
1;  "I'ost"  .luly  20.  p.  5.  (i)  Kits.  In  Hoiilliwest  In  order  U>  meet  I'aclrh- 
Coast  competition,  ask  rediicllon  from  2  to  10  cts.  .a  liniulred  on  lumber 
from  Texas.  &c..  In  Nebraska,.  &c.  "I'osI"  July  20.  I).  12.  (j)  S'ale  RR. 
( \iiiiMih;loiis  wesi  of  M I  :,sl<sl|)pl  River  at  conference  In  Clilc.auio  agree  to 
ptMlMon  for  a  35%  rediicllon  (to  basli  prior  to  Aug.  26  1920;  for  h-ay,  grain 
and  LT'-iin  jjroducls.     "Post"  .luly  21 .  j).  8. 

H«H".i,  Halaries.  -.K-c. — (n)  Kxeciitivo  and  other  officers  of  U.  Sc  O.  RR. 
.and  (Ml.  R.  I.  ."t  I'ac.  Ry.  (see  (hi!;e  crunpanli'i  below),  a^o  K''le,  Atlantic 
(^)iis;  Line  and  other  corni)aiil'n,  are  being  reduced  from  5  to  10%  In  con- 
lii'icdon  wltli  tlu!  Koneral  redncllon  In  wage,<.  "Times"  July  19,  p,  19; 
.luly   22,   p.    16. 

(b)  111  ("aiiada  a  tentative  wage  ciil  of  7 '4  to  10  els.  an  hour  has  been 
ui;ree<l  lo  by  shop  and  track  men.      "Tlnx^s"  July  21.  p.  2.5. 

Decline  of  from  10  lo  40%  in  Muinlenance  Er.penditvres  in  1921  (to  May 
31)  on  13  Leading  «oad,s.  --"ftost.  N.   II."  July  21.  p.  6. 

.loinl  Mine  Car  .Sij/jji/f/.  — I  .-S.  (.',.  f!oninilssion  reaffirms  decl.Ion  In  III. 
case.      "Coal   Trido  .lour."  .luly    16.   t).   S22. 

Proposed  Iliulson  Hiinr  Bridoe  at  N.  Y.  City .—" Ry .  Age"  July  16,  p.  113 

Pro/iosrd  Philaddiilna-Camdcn  llighiray  liridrje.  -F.y.limated  to  Cost  S28.- 
871,000. — "Kr\%.  News-Record"  June  23.  j).  108(),  1000. 

Mnlirrs  Covered  in  "Chronicle"  of  ./nil/  10.  —(a)  (iro>s  and  net  ea'-nings 
for  May,  p.  229  to  232.  (b)  Return  of  Ain(?rican  dollar  s(!curities  bv  Uritlsh 
Treasury,  p.  234.  (c)  Plan  for  funding  RR.  indebtedness  to  U.  S.  (Jf)vt., 
p.  257.  "  (d)  Progress  in  readjuslnu^nt  of  freight  rates,  p.  257.  (ej  Death 
of  C;harles  Prouty,  p.  257.      (f)  Anlhracito  coal  shipment,  p.  265 . 

Arcade  &  Attica  RR.  Corp. — Promissory  Note. — 

Th(i  I.  H.  O.  C/ommi.ssion  h,as  autiiorized  the  company  (Ij  to  issue  at  par 
as  of  .luno  1  1921.  a  .ifh^.OOO  three-year  0%  promissory  note  to  Paul  H. 
Quinn,  and  (2)  to  issue  S15.000  1st  mtge.  5%  gold  bonds,  and  to  pledge 
said  bonds  as  collateral  security  for  the  note. — V.  108.  p.  2240. 

Baltimore  &  Ohio  RR. — Salaries  Also  Reduced. — 

Announcement  is  made  from  the  General  Offices  of  the  B.  &  O.  RR.  Co. 
at  Baltimore  that  the  first  general  reduction  in  rates  of  pay  under  the 
U.  S.  RR.  Labor  Board  decision,  effective  July  1,  will  apply  to  the  payrolls 
for  the  first  half  of  July  as  begun  on  the  regular  pay  day,  the  16th  instant. 

Effective  as  of  the  same  date,  the  company  has  arranged  to  reduce  in 
like  manner  the  compen.sation  of  President  Daniel  Willard  and  those 
General.  Division  and  other  officers  and  monthly  employees  who  in  the 
light  of  the  higher  cost  of  living  were  granted  increases  in  their  compensation 
at  or  since  May  1  1920. 

The  official  statement  adds:  "While  the  wages  of  such  officers  and 
employees  do  not  come  under  the  decision  of  the  Labor  Board,  it  was 
deemed  necessary,  because  of  the  general  conditions  which  so  adversely 
affect  the  revenues  of  transportation  companies,  that  such  action  be  taken, 
notwithstanding  it  is  recognized  that  during  the  period  of  inflation  the 
officers  did  not  receive  increases  in  their  salaries  at  the  times  or  to  the 
extent  generally  granted  to  many  classes  of  officers  and  employees  of 
industrial  organizations  nor  in  proportion  to  the  increases  granted  from  time 
to  time  to  other  classes  of  railroad  employees  generally." 

[Similar  decreases  of  salaries  as  well  as  wages  have  been  made  by  the 
Penn.   Rll.,  Atlantic  Coast,  Erie  and  other  railroad  companies. — Ed.l 

The  company  has  re-established  its  agricultural  bureau,  started  in  1916 
.jut  abandoned" during  the  war.  The  chief  aim  is  "to  make  the  facilities  of 
the  B.  &  O.  available  to  the  farming  interest^s  to  the  greatest  possible 
extent." 

Stop-Over  Privileges  Restored. — 

For  the  convenience  of  travelers,  stop-over  privileges  on  the  B.  &'0.  RR. 
were  restored  July  10  at  cities  and  resorts  previously  enjoying  them  prior 
to  Government  control. — V.  113.  p.  291. 

Bolivia  Railway. — New  York  Firm  to  Build  Road. — 

The  Ulen  Contracting  Corp.,  120  Broadway,  N.  Y.  City,  has  signed 
a  contract  to  build  a  railroad  for  the  Bolivian  Government  at  an  approximate 
cost  of  $10,000,000.  The  road  when  completed  will  cut  off  two  days' 
travel  from  New  York  to  Buenos  Ayres,  and  unlike  other  roads  in  Bolivia, 
will  be  serviceable  throughout  the  year.  It  will  be  128  miles  long  and 
will  run  from  Villazon  through  Tupiza  to  Atoche.  Construction  is  expected 
to  start  around  Jan.  1  1922.  In  defraying  the  cost  of  the  road  the  Bolivian 
Government  will  issue  to  the  contractors  .'57,000,000  20-year  8%  serial 
bonds  (N.  Y.  "Tribune"  July  14). — V.  Ill,  p.  1948. 

Boston  Elevated  Railway. — Report  nf  Trustees. — 

Resu'ts  for  Years  ending  June  30 —  1921  1920 

Revenue  passengers  carried.  No 337,381.994  324.192,374 

Receipts  from  fares $33,122,199  S31, 899.320 

Advertisement  privilege,  rent  of  equipment,  &c 682,829  670,360 

Income  from  securities,  &c 419,121  119.520 

Total  receipts .$34,224,149  .?32,689,200 

Operating  Expenses — 

Main  track,  equipment,  buildings $2,516,330  .$3,524,506 

Main  cars,  shop  equipment,  &c 2,857.114  2,736,249 

Power 3 ,390,704  2 ,930,267 

Depreciation 2,004 ,000  2.004,000 

Transportation  expenses 1 1 ,506, 1 56  10,781 ,788 

Salaries  of  officers 79.749  83.761 

Injuries,  damages,  insurance,  &c.,  law  expenses..     1,1.58.098  1.107,005 

Other  general  expenses 1.106,880  963,643 

Backpay 65,527  200,000 

Total  operating  expenses $24,684,5.58  $24,331,221 

Tates $1,306,736     $1,075,496 

Rent  for  leased  roads 2,(«73,1(.8       2.607,565 

Rent  of  subways,  tunnels,  paid  to  Boston 1,5'13.324       1,531.473 

Rent  of  Cambridge  subway,  paid  to  State 404.639  59.850 

Intcirest  on  bond,  notes,  &C-.. 1,483,625       1,. 593. 257 

Miscellaneous  items 54, 479  69 ,284 

Preferred  dividends  (7%).. 210,000  210,000 

Common    dividends... (5>^  %)  1.313,367  (5)1.193.970 

Total  "cost  of  service" $33,673,896  .$32,672,120 

Net  profit $.550.2,53    lo.ss$17.079 

On  Aug.  1  1918  the  rate  of  faro  was  increased  from  5  to7  cts.;  on  Dec.  1 
1918  to  8  cts  ;  on  July  10  1919  to  10  cts  In  May  1921  5  cent  zones  were 
established  on  the  Homerville  and  Medford  lines;  in  .luno  In  East  Boston 
and  (Chelsea,  and  July  20  (ion.  Mgr  Dana  announced  thai  additional  .5-cent 
fare  districts  would  be  operated,  beginning  Aug  13.  in  Charlestown,  Cam- 
bridge and  on  Andrew  .Sciu.ant-Egleston  .Squarcv Dudley  .S(  route  On 
July  1  1921  a  reduction  in  wages  was  to  go  in  effect,  ainounting  to  about 
7%  for  conductors  and  niolormen,  and  10%  for  others. — V,  1  13,  p    291, 

Brazilian  Trac,  Light  &  Power  Co.,  Ltd.,  Toronto. — 

Vico-President  MllU^r  Lash,  July  20.  s(al(Kl  thai  .at  the  pies(^nl,  rate  of 
exchange,  earnings  for  tln^  first  half  of  tlx!  present  year  were  just  about 
sufficient  to  ])rovid(!  for  bond  int(!i(«t,  sinking  fund  and  Preferred  dividend 
with  no  substantial  provision  for  capital  exjjenditure,  (Conditions  are  im- 
proving, but  for  the  drop  in  milrels,  which  has  droj)ped  from  27!-'iiC  in 
1919,  by  over  .50%  to  lOJ-ic.  In  the  last  half  of  1920  coal  cost  $2, .500. 000. 
or  $29  70  a  ton.  as  comp.aiaid  with  $615,000.  or  $12  09  a  ton  in  the  first 
half  of  this  year —V.  Ill,  p    16.5K 

Charles  City  Western  Ry.—U.  S.  Loan — Notes  Auth. — 

The  1.  S.  C.  Coiiiniission  li.is  authorized  the  comp.iny  to  issue  ,$384,000 
1st  mtgo.  6%  10-yr.  mtge.  notes  for  the  following  purpo.ses: 

(1)  To  be  oledged  as  <;i)llateral  security  for  a  loan  of  .$1  10.000  from  the 
U.  H.  which  loan  was  used  to  retire  a  similar  an)ount  of  first  mortg.ige 
notes  which  matured  Miireh  1    1921 $200,000 


416 


THE  CHRONICLE 


[Vol.  113. 


pi 

ri-i 

i> 

(J 

Jk 

m   < 
1/ 

fi' 

Clij 

tJ 

SI 

within 


'  <  ,       .1  M,  (100  ,,f 

II'  .soht 
i>...ii  >ii.  .^.    iiiu.'tl  Ik; 

11. '0.000 

I  on  ciipitiil  aii'iiiiiii 

iicil,   *!l  (100, 

■r  car  Uu  L 

,  1,  II  V  'I'rust 

II);    11)    1  ii'iit    of 

,  a  ill   iJi.  $37 , 

.SUI.OOO 

l  July  I  1(121.  line  July  1  1031.     Hec-uriiy  Trunt  &  SaviugH 

\ui  It     %  I    iiflil  HUM 


llllK 
I  .ullll  lilllul 

(I  hiofk   m 
•   11.    1    I'JiJ. 

i6-66  Uillen  ut  olecli'lc.  I'iillway,  luculud  whully 


L 11'  i  ifpnl'ttlG 
iif  Iiiwa. 


Chicago  Indianapolis  &  Louisville  RR. — Kquiptnent. — 

('<iMi|iuny  tiL-i  |/l;u'<iil  ^i  I'liiil  I'acl  Willi  llaskiijl  it  llai'kur  Kiiuipitltilll  (7o 
for  100  uuderfraiuuB  ami  100  goiiilola  suiier-slrui-tui-t^s       V     112.  [i    2717 

Chicago  North  Shore  &  Milwaukee  [ElectricI  RR. — 
Bundi  Offered. — Hulsev,  Stuurt  &  Co.  and  Nutional  (^itv  Co. 
art*  offtiring  at  SOH  &  int.,  S.iO().()0()  Ifi-yt-ar  7%  Seeurod 
Siukiug  Fund  (Jold  Notes,  Sorits  "IJ,"  dated  Juno  15  1921. 
Due  June   1')   I9yr>. 

liiiHreM  payablu  J.  &  D..  In  N.  Y.  or  (Chicago.  Dimom.  $1,000,  $500 
an  i  '  I .      Kfil.  all  or  part  upon  30  clays'  uotlcu  at  10,5  and  Int.  until 

Jii'  ii:    thwuafler  at  a  proiuiuni  of  H  of  1%  for  uac-li  full  year  of 

uu.      .  I   li'.. 

'I'lio  i.->r>ii<iiice  (if  these  notes  Is  subject  to  authorization  by  Iho  I'liblir 
Utilities  C'oiniui.ssion  of  Illinois  and  the  UK.  Coiiimisslon  of  Wisconsin. 

Data   from    Letter   of    !>aniuel    Insiill,    Chicago,    III.,    June   29    1921. 

Proiierly. — Owns  the  iloubll  track  elocliii!  railroad  conncctiiif;  cities  <if 
Milwaukee,  Wis,,  and  Evanslon,  111.,  and  by  lease  and  traffic  uKreenu'iUs 
operates  thruuKli  trains  from  Milwaukee  into  the  loop  <listrict  of  OhicaKo. 

t'undeU  Debl  ( upon  coinplet'n  of  present  financi  ny)    .-I  iithorized .       Held  Oj/ 

rubtU. 

l8t  M .  S  Kold  bonds,  due  July  1  1936 $10,000,000  a$  1 ,0(i0,()00 

in  ■       ■  "       '     •        -   ••iej<".\,"  1930  (V.  Ill,  p.  73)      1,500,000     bl, 173, 000 
1,^,                                      iies"l!."  l'J3G  (this  issue)...         500.000  ."lOO.OOO 

Eci                   I                  j,'old  notes,  due  1921-1929..     (Clo.sed)  509. .WO 

Genual  Ml ,.^e.  :,.,,   1 '.Kit)  (junior  security) 1,. 500,000  4(J0,000 

a  Kxclusive  of  bonds  pledged  as  security  for  the  7%   Nolo  issues, 

b  Italance  of  authorized   issue   has   been  retired   by   sinking  fund. 

Purpose  of  Issue.  —The  proceeds  of  these  notes  were  used  to  pay  the 
$260,000  7'"i  serial  notes  due  Juno  1.5  1921,  and  to  reimburse  company  for 
permanent  improvements  and  additions. 

Tl\is  Issue. — The  trust  indenture  provides  that  additional  notes  may  be 
issued  from  time  to  time,  in  series  and  beariuK  such  rates  of  interest,  &c. 
as  directors  may  determine. 

Security. — Series  "  15"  notes  will  be  secured  by  1st  mortgaKe  5%  Kold 
bonds.  aKKre^ating  not  less  than  $112  .857.  or.  in  lieu  of  5*;^,  bonds,  all  or 
any  part  thereof.  1st  mortf?aKe  6%  gold  bonds  aKKregatiiiK  not  less  than 
$127,033   for  each  $100  of  the   notes  outstanding. 

Sinkino  Fund. — Semi-annual  sinking  fvind  (J.  &  1).).  amounting  in    each 
case  to  2%  of  the  notes  of  each  series  outstanding,  for  the  purcha.se    and 
cancellation  of  the  pro  rata  amount  of  notes,  not  exceeding  redemption  price. 
Earninys  and  Expenses  for  12  Months  ended  May  31. 

1921.  1920.  1919. 

Total  operating  revenue $4,437,425     $3, .561. 714     $3,2,55,953 

Operafg  expenses.  incl.maint.&  tJixes     3.622.134       2,792,936       2,334,936 


Net  earnings $815, 29 1 

Miscellaneous  income 12,018 


$771,778 
16,163 

$787,941 


$921,017 
11.945 


.$932,962 


Net  income  ava.'-ible  for  int.  charges.       $827,309 
Annual  int.  on  $i. 060.000  1st  M.  5% 

bonds,  .$1,973,000  7%  secured  gold 

notes  (incl.  the  present  i.ssiic)  and 

$509. .500  (><:;,  equipment  gold  notes.       $375.280 — V.   113,  p.  70. 

Chicag-Q  Union  Station  Co. — Bonds  Authorized. — 

The  l.-S.  C  (Commission  has  authorized  the  company  to  issue  .S6. 000, 000, 
1st  mtge.  bonds,  series  C,  proceeds  to  bo  used  solely  in  the  construction  of 
its  union  passenger  station  and  faciUties.  See  offering  in  V.  112,  p.  2304.; 
V.  113.  p.  291. 

Cincinnati    Street    Ry.— i4j7rees    to    Loan   $650,000    to 

Cincitmali   Traction   Co.   to  Assist  ivith   Improretnenfs,   tfcc. — 

The  company  in  a  letter  to  City  officials  of  (Mncinnati,  stipulating  the 
conditions  under  which  it  is  to  make  a  loan  of  .S60O.OOO  to  the  Traction 
Company  says  in  part: 

"Acting  on  your  urgent  request  and  the  representations  of  the  Cincinnati 
Traction  Co.,  we  have  just  entered  into  an  agreement  with  the  Cincinnati 
Traction  Co.  and  the  Ohio  Traction  Co.,  the  effect  of  which  is  a  loan  of 
$650,000  from  the  Cincinnati  Street  Ry.  to  the  Cincinnati  Traction  Co. 
for  the  purpose  of  making  additions  and  improvements,  properly  charge- 
able to  capital  to  the  street  railway  properties  of  the  Cincinnati  Street  Ry., 
now  leased  to  Cincinnati  Traction  Co.  This  aweement  expressly  provides 
that  the  proceeds  of  this  loan  must  be  first  used  for  the  so-called  Warsaw 
Avenue  extension,  the  estimated  cost  of  which  is  not  more  than  .$150,000, 
and  that  a  sufficient  sum  must  be  set  aside  from  the  loan  to  assure  its  com- 
plete construction. 

"The  funds  loaned  will  also  enable  the  traction  company  to  make  other 
capital  improvements  which  should  be  made  during  the  remainder  of  1921, 
and  will  further  enable  the  Traction  company  to  reduce  the  fares  whenever 
the  ordinance  of  June  14  (V.  112.  p.  274/)  finally  becomes  effective. 

"The  agreomeni  further  provides  that  the  Street  Railway  company  shall 
have  full  opportunity  to  assure  itself  that  the  particular  improvements  to  be 
made  are  properly  chargeable  to  capital  expense  before  the  funds  are 
advanced,  and  also  provides  that  they  shall  have  full  access  to  the  books 
of  the  Traction  Company  and  of  its  allied  companies. 

"The  action  of  the  Cincinnati  Street  Railway  Co.  in  making  this  loan  is 
purely  voluntary  and  for  the  purpose  of  assisting  the  traction  company  and 
the  city  in  the  present  difficult  situation.  The  present  loan  of  a  temporary 
nature  to  be  paid  by  Jan.  1  1923,  and  it  is  not  the  present  intention  of  the 
Cmcinnali  Street  Ry.  to  make  any  loans  to  the  Cincmnati  Traction  iu  the 
future." 

A  suit  to  enjoin  the  company  in  its  contemplated  action  in  lending 
$650,000  to  the  Cincinnati  Traction  Co.  is  expected  to  be  filed  by  W.  .1. 
Schiiltz.  a  stockholder  (the  same  who  initiated  the  petition  for  a  referendum 
on  the  Cincin.  Traction  Co.  ordinance).  See  Cincinnati  Traction  Co. 
below.— V.    112.   p.    12S2. 

Cincinnati  Traction  Co. — Petition  for  Referendum — 
Cincinnati  Street  Ry.  to  Advance  $650,000 /or  Extensions,  &c. 

Petitions  containing  in  all  14.644  names  have  been  filed  for  a  referendum 
vote  on  the  ordinance  recently  passed  by  the  Cincinnati  City  CCouncil 
modifjdng  the  existing  franchise  and  making  possible  a  reduction  in  fares 
Aug.  and  Nov.  1.  As  a  result,  the  reductions  in  fares  cannot  bo  made 
until  the  people  vote  on  the  ordinance  in  Nov.  the  filing  of  the  petitions 
automatically  suspending  the  ordinance  until  the  results  of  the  election  are 
determined . 

If  the  ordinance  is  voted  do-wn  by  the  people  in  Nov..  the  instigator  of 
the  petition  has  declared  ho  will  initiate  an  ordinance  calling  for  a  gradual 
reduction  in  fares  of  onehalf  cent  a  month  until  .1  5-ci^nt  faro  has  been 
attained. 

As  a  residt  of  the  referendum  petition  the  company  has  nolified  the  City 
authorities  that  it  will  not  reduce  fares  on  Aug.  1  as  provided  in  the  modified 
ordinance.  As  a  result  the  city  has  filed  suit  to  compel  the  company  to 
live  up  to  the  terms  of  tlie  ordinance.  A  decision  in  llic  matter  by  .ludge 
Frank  K.  Gusweiler  of  the  Superior  Court  is  exiiected  shortly. 

As  the  ordinance  specifically  provides  that  if  the  rate  of  fare  is  not  reduced 
Aug.  1  and  again  Nov.  1  "it  shall  be  of  no  force  and  effect,"  this  phrase 
is  interpreted  by  city  officials  as  meanin.g  that  no  ordinance  will  bo  iu 
existence  after  Aug.  1  unless  the  reduction  is  made  on  that  date,  and  that 
conseuuently  there  will  be  no  need  for  a  referendum. 

See  also  Cincinnati  Street  Ry.  above  and  V.  112.  p.  2747. 


Commonwealth  Power,  Railway    A   Light   Co.     Ilalf- 
Ynuty  Hi  putt.      l'ri!.s.  ( !furK»«  K .  I  lardy ,  N  .  \  . ,  .J  idy  21 ,  wrote: 

The  e.trnlim's  slaleiuenl  for  the  first  six  nioiillis  <if  the  year  is  gratifying, 
particularly  in  view  of  the  general  industrial  coiidilions  now  prevailing 

\yiih  home  general  improvement  in  market  and  financial  conditions,  and 
luking  into  consideration  the  coniiiany's  present  earnings  position.  It  should 
lie  po.ssible  in  the  near  future  to  formulate  a  phui  looking  toward  the  litjui- 
dation  of  Its  floating  and  other  short-lime  indelitcdiiess 
Eur ninus  for  the  Month,  Half-year  and  Year  ending  June 'M  1921  (Incl.  Subs.) 
1021— Ju«fi— 1020.      10'il~0A/os.— 102U.    1020-21-1' t'uf-1010-aO 

(iriibSinitiiln«H     2.401,0:10  2, 4.10, HIS    l.5,77:»,K22    1.5.()04.a7«  32,05.5, 4'25  2S,tl.5.5,40.5 
<)p.exp..t  ta.\es.l,«0'.»,070  l.Ktt.tllS   10.f)32.800   10,:)li0,8ll  22,.'>(i2,2»(i   10,402,043 


tJrous  liu'oine.  .  . 
I'lxfd  clmruea.a- 


7UI.OtiO 
627,580 


Net  fiir(llva.,d(J- 

lirerluUuu,  &o.     164,386 
Prof.dlvs.b 80,7«6 


505,(11)0     5,241,013     4,(143,567     0,403,120     0,162,552 
587,301     3,716,481     3,435,626     7.301,620     6,607,052 


8,398     1,524,532     1,207,041     2,101.500     2,405,500 
80,765        538, .500         538,590     1,077.180     1.077,180 


llahiiicH,  Blirp.       74,621  def8 1,367         085,012        660,351      1,114,329     1,388,320 

a  I'lNeil  r-harKes  Include  liitcreiit  and  dlvlUeiKb  on  uutstandlim  pref.  stork  ot  cou- 
atltumil  ronipuiili'ti.  b  Olva.  on  prof.  ulocU  acRunuiluted  iiiid  iinpild  ulnre  Feb.  1 
1021  —V.   112.  p.  2.536. 

Community  Traction  Co.,  Toledo. — Fare  Increase. — 

ICffeciive  Aug.  I  fares  will  lie  ini'reased  to  7  cents  cash  with  one  cent  for 
transfer,  with  S  tickets  for  50  cents.  The  preiseiU  fare  is  6  cents  cash.  5 
tickets  for  30  cents  and   1  cent  for  transfer. 

Kor  thi!  inonth  of  June  (Commissioner  (^iim  rejinrted  the  not.  r(>sultH 
show  a  deficit  after  operating  exjiensoi  anil  ctedlts  tn  the  various  funds  of 
S32.9(>3,  a  decrease  of  $1 ,106  over  May.  The  «tiil>lllzlng  fund  of  S400.()00. 
after  five  montlLs'  operat  ion.  has  been  roiliiced  to  $183,333.  and  total  accrued 
deficits  to  the  various  funds  iimount  to  $313,635.  —V.  11.3.  p.  292. 

Connecticut  Co. ^Jitneys  under  Conriecticut  Public  Acts 
of  1921  (Chuj).  77),  Effective  July  15,  Are  Made  Common 
Carriers  Siihjecl  to  P.  U.  Commission  and  Must  Obtain  Certifi- 
cate of  Conocniencc  and  Necessity—Jitney  Decisions. — 

The  "I'Meclrlc  Hallway  Journal"  July  9.  p.  50-.5I.  outlines  the  provisions 
of  the  new  I'ublic  Utility  ,\ctK  in  <\innectlcut ,  which  place  all  jltnevs  under 
the  State  I'.  S.  Commission  and  roiiuire  that  they  obtain  certificates  of 
necessity  and  convenience.     The  same  journal  in  issue  of  July  1(1  says: 

The  jitne\s  heretof.iro  operating  in  N'ew  Haven.  (!onn..  have  been 
denied  certificates  of  convonionia*  and  necessity  b.v  the  "Connecticut  P.  U. 
Commission  with  the  exception  of  three  buses  operating  on  a  routo  that 
serves  territory  intervening  between  two  car  lines.  This  decision  ;ilso 
largely  prohibits  jitney  operation  to  surrounding  towns  either  on  account 
of  adeouati!  rail  service  or  becau.se  permits  have  already  been  granted  to 
other  jitiK^y  operators. 

In  tlenying  the  applications  between  Branford  and  New  Uaven  the 
(Commission  suggests  that  the  (Connecticut  (Co.  establish  n  motor  bus  service 
In  coniuiction  with  its  trolley  lines  to  servo  territory  between  East  Haven 
and  liranford  .  formerly  fed  by  jitneys  and  now  without  other  means  of 
traiis|)ortat  ion. 

With  regard  to  the  appliwilions  for  permits  to  run  to  Bridgeport  and 
Hartford  the  CComniission  denied  the  petitions,  holding  that  in  each  case 
there  was  adiKiuate  steam  road  service  and  that  the 'routes  were  intended 
princii^iall.v  for  through  traffic  and  would  only  serve  Intermediate  territory 
to  a  liinited  extent.  However,  on  the  New  Havon-Hridgep'irt  routo  the 
Co-nmission  suggested  that  the  ComiocI  icul  Co.  might  opi^rato  a  motor 
bus  from  New  Haven  via  Milford  to  Devon  and  Allingtown  over  the  main 
trunk  highway,  there  being  no  other  existing  means  of  transportation,  nor 
an.v  application  for  this  territory.  In  connection  with  the  route  to  Hart- 
ford, over  which  large  tourini?  cars  were  run.  the  Commission  held  the  train 
service  was  adoiiuate  and  further  that  inasmuch  as  the  automobiles  with 
reasonable  safe  sjjocd  took  at  least  30  minutes  longer  than  the  train,  the 
duplicate  .service  was  not  warranted. 

The  Commission  allowed  the  applicatiim  for  a  bus  routo  from  New  Haven 
to  Waterbury  via  Bethany  on  the  grounds  of  inadoiiuate  train  service,  but 
denied  the  through  route  to  Waterbur.v  via  Ansonia  and  Derby.  This  last- 
named  route  is  o-extensive  witli  or  parallels  street  railway  service  supplying 
intermediate  points  over  its  entire  length.  The  route  to  Waterbury  via 
Bethany,  it  was  held,  was  the  <iuickest.  most  direct  and  uncongosted  for 
through  travel  and  for  tliat  reason  the  Commission  denied  the  applications 
for  another  through  route  via  Derby, 

Injunction  Denied  Bus  Operators. — 

Jutlge  .lohn  K.  Keeler  of  the  Superior  Court  has  denied  the  application 
of  the  New  Haven-Derby  Bus  C^orp.  for  a  temporary  injunction  to  restrain 
the  State  of  Connecticut  and  the  Cit.v  of  New  Haven  from  enforcing  the 
rci^ulations  of  tlii^  V.  U.  ("Commission  in  regard  to  jitnc.v  routes.  The  ap- 
(ilication  was  made  as  a  legal  move  to  prevent  the  police  from  carrying  out 
the  rulin.g  of  llie  1'.  U.  (Commission  in  b.irring  jitney  buses  from  any  streets 
anil  hii^hwa.N's  where  there  is  trolley  ser\  ice. — \'.  113.  p.  182. 

Delaware  Lackawanna  &  Western  RR. — Stock  Increase 
and  Segregation  of  Coal  Properties  Approved. — The  stockhold- 
ers on  July  21  authorized  an  increase  in  the  capital  stock  by 
.$45,000,000,  and  approved  the  sale  of  the  road's  anthracite 
coal  properties  to  tlie  Glen  Alden  Coal  Co.  for  $60,000,000, 
all  as  outhned  in  V.  112,  p.  2190. 

It  is  expected  that  the  distribution  of  the  $45,000,000  stock  as  a  100% 
stock  dividend,  as  authorized  bv  the  I  -S  C  Commission,  will  beannoimced 
July  28       (Compare  V    112.  p    2190.  C397. 

Des  Moines  City  Ry. — Company  Contemplates  Suspension 
— Bus  Operators  Suggest  Plan — Wages  Reduced. — 

The  receivers  recently  filed  a  pet  it  ion  with  Federal  Judge  Martin  J.  "Wade 
for  permission  to  completely  shut  down  operation  of  the  railway  system  in 
Dos  Moines.  This  step  by  the  receivers  was  taken  after  all  hope  of  relief 
through  the  (City  Council  had  disappeared.  Judge  Wade  on  July  13 
allowed  15  days  for  arbitration  of  the  street  railway  difficiUty  before  taking 
final  action  on  indefinite  suspension. 

Bus  owners  are  aheady  preparing  plans  to  supply  service,  should  the 
street  railway  service  be  discontinued  and  have  maile  propositions  to  the 
City  Council,  among  which  .are  :{(i)  issuance  of  a  o-year  franchise;  (6)  a 
basic  5-cent  faro;  (c)  free  transfers  if  possible — 1  or  2-cent  transfer  charge  if 
necessary. 

Wages  of  the  employees  have  been  reduced  from  a  maxintum  of  ,0  cents 
an  hour,  the  old  scale,  to  a  maximum  of  ,59  cents,  by  the  board  of  arbiters 
chosen  by  the  company  and  the  men.  The  employees  sought  an  increase  to  a 
maxintum  of  SO  cents,  while  the  company  asked  a  reduction  to  57  it'nts. 
The  high  rate  goes  to  men  of  more  than  9  months'  service.  Those  serving 
their  first  three  mimths  will  rectdve  53  cents  and  the  men  over  3  mouths  and 
less  than  9  months  56  cents. — V.  113,  p.  182. 

Detroit  Toledo  &;  Ironton  RR.  —  Ci/^^■  Freight  Kates '20^ '.. 

This  coiupauv.  coniiMlletl  by  Henry  Foid.  has  filed  with  the  Ohio  I'.v 
Commission,  anew  schedule  of  freight  rates  providing  for  a  reduction  of 
20%.  The  new  rates  are  to  go  into  effect  Aug.  20  and  affect  ^ipments  of 
every  kind  over  the  road. — V.   112,  p.  2536. 

Detroit  United  Ry. — Rejects  Citi/s  Offer  to  Purchase. — 

The  company  has  rejected  the  offer  of  the  city  of  Detroit  to  imrchase  its 
Fort  St.  and  the  greater  part  of  its  AVoodward  Ave.  lines  totaliii.g  about  21 
miles  of  single  track  for  $3SS.0()0.  These  lines  on  which  the  franchises 
liavo  expired  and  at"e  being  opcrateil  under  a  day-to-day  agiwmont  aro 
ilesired  bv  city   to  connect    with   its  municipal  railway. 

The  Detroit  (^ity  Council,  following  the  compan.s  s  rejwnion,  on  the 
advice  of  Mayor  Couzeiis.  introduced  an  ordiuauct>  coiupolling  the  IV  T.  Ky. 
to  cease  operation  of  its  cjirs  over  ilie  abo\e  streets  atui  rei\uiring  the 
company  to  remove  its  tracks  and  i>roi>erty  theivfi'om  and  to  ivpavo  the 
streets  wheri>  the  tracks  now  rest.  The  ordinance  was  given  a  first  fttul 
.se'-o"d  I'eiidiiig  and  will  lie  on  the  table  for  one  w»H<k.  -  Y.  ll'J.  p.  2747, 

Eastern  Pennsylvania  Rys. — Lotcer  Fares.  — 

The  Cit.v  CoiHicil  of  l'ons\  ille,  has  riMcluHl  an  agrtvmeut  with  tht* 
couipany   whereby     trolley   fares  will   be   loweivil   friun    10  tvnts  to  SJl-S 
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cents,  or    12    tokens  for  SI.     Tho  city  also  h  .     m  mI,    m    :i-i, m   iij:ii 

at  Mil'  cikI  <if  Ihr'cMi  niniiMlH,  If  tllti  iiiuv  iM'riiiii^i'ni.'iil  i>:  iml.  niiI  iKhicliiry ,  :i 
pliysiivil  v:ilii;il  iiiM  will  hn  iii.uin  nl'  llii'  ('(jiniJiiM.v 'm  pnjpcrly  l)y  !in  ('xporl 
til  hci  Ciii-iiInIii'iI  by  Ilio  I',  M.  ( 'onuiiissidii.      V.   I  lli.  p.   KilV. 

Grand  Trunk  Ry.   of  Canada. — ■Arbilrali.on  KndH. — 

'riio  iirhll  iMl.lnii  pniiTi'ijIiics  wlili'li  a''n  iivoiil  il;i,lly  Id  ili'i'lili^  llin  viiliir  l,ii 
bo  ullowril  III  I  hn  ICnrlish  liolili-fs  nl'  Tics  I  .  son  mil  ;inil  I  liii'il  I'rnrorfml  iiiiil  I  liii 
('i)iuiiiiiii  sinck  now  Inki'ii  iivor  hy  tlui  ni.iiiiiiiuii  ( lnviTiiiiiiiiil,,  Infill  liiir 
with  iirliial  DHiiiM'slilp  am!  ciiiilriil  uf  llin  wlmlc  (Jiiiiiil  'i'niiik  syHli'in,  ciiiiKi 
to  ail  (>iiil  ill  M<iiilrii;il  on  .Inly  S.  Tlio  Ixiiii-d  liiiil  lii-oii  In  himhIoii  wllli  imti 
bivak  111"  ••ifr!i(.  ivrcks,  shir"  li'rl).   1.— V.   1  l.'i,  p.  70,   \K>. 

Gulf  Mobile  &  Nor.  RR.    -To  Conned  with  Projected  Line. 


.Sen  .larkMiii  .V   liliislcrii   Ky.  lu'ldw. 


II.  ■.!(;: 


Huntingdon  &   Broad  Top   Mountain  RR.    &   Coal 

Co. — Equipinent  Trusts  Authorized. — ■ 

Tile  I.  S.  (1.  ('(ismiiisisioii  has  aiilhiiri/.dd  I  ho  onmp.my  to  Issiio  $:{()(), OOO 
Euuipiiionl  IrusI  ll',;,  coiM  iriotUos  "I.SI.li  HiM-ios"  in  ciimu'Ctioii  wllli  l.lio 
priiouiviiionl  ol'  I  loooiuotlvos  .-unl  10  all-stool  jiassoiiKor  train  oars. 

'I'lio  applioaliiin  stalivf  that  tho  cortiClf^atos  aro  to  ho  sold  to  VVIlllain 
Marrioi  t  Oanl)y  and  Kol)ort  (ilondinniiiK  &  Co.  at  approximately  8H.(il  Hi.'). 
See  olTorinn  in  V'.  ll.'i,  p.  71,  2'.)2. 

Jackson  &  Eastern  Ry. — Extension  Authorized. — 

Tho  I  .-S.  C.  Ooninii.ssioi!  on  .Inly  12  aulhoriyod  Iho  oxlonsioii  of  this  road 
now  in  operation  from  Union,  Mi.ss.,  on  tlio  Meridian  &  Mem))}iis  division 
of  the  Gulf  Mobile  &  Northern  RR.,  a  dislaiico  ofCil  miles  from  Sohastopol, 
conneotinf;  Diore  with  the  (inlf  Mobile  f:  Northern  and  tin;  Moridian  &, 
Memphis  RR.  to  .laokson.  Mi.ss.,  on  the  111.  Central  UR.,  (inlf  &  Ship 
Island  RR. .  New  Orleans  Croat  Northern  RR.,  Ala.  &  Vieks.  Ry.  and  tho 
Yazoo  A:  Mi.ss.  Valley  R\ .  |lll.  (\Mitral  RR.I. 

The  Commi.ssion  says  iii  brief:  '"riie  territory  naturally  tributary  to  tho 
proposed  line  consists  of  27S  sq.  miles  in  Rankin  C^ounty.  2.37  so.  miles  in 
Scott  County  and  A^'2  .sq.  miles  in  Leake  County,  or  a  total  of  917  s<(.  miles. 
Tho  ad\antaKe  of  Iho  road  as  a  ooiineotiru!;  link  is  said  to  arise  from  tho 
fact  that  tho  New  Orleans  Croat  Northern,  extendin!?  from  Now  Orleans, 
ends  at  .Jaok.son,  Mis.s.,  and  has  no  outlet  to  tho  north,  whereas  other  lines 
extendinK  north  have  tlieir  own  rails  into  New  Orleans,  .so  that  tho  Great 
Northern  does  not  now  obtain  an  o<|u:iI  share  of  Iho  traffic.  The  same  is 
said  to  1)0  true  to  a  certain  extent  of  tlio  Ship  Island  route. 

"1(  is  pointed  out  that  the  buildinfc  of  the  proposed  line  would  fiu-nisli 
an  outlet  for  the  timber,  of  which  it  is  estimated  there  are  approximately 
425.000.000  feet  of  timber  in  tho  territory  to  bo  served,  and  that,  when  the 
land  has  thus  boon  cleared,  the  agricultural  possibilities  of  the  region  aro 
practi<-ally  unlimited.  The  Gammill  lumber  Co.,  which  operates  loRETinK 
roads  from  Canton  easterly  toward  Carthago,  1,^  miles,  and  from  I'ola- 
hatchie,   27  miles  east  of  .lackson,  has  filed  protest  asainst  the  plan, 

"The  cost  of  con.struction  of  tho  proposed  lino,  as.suming  the  uso  of 
60-lb.  relay  steel,  is  estimated  by  the  applicant  at  $8fi0.000,  or  about 
$15,000  per  mile,  a  low  estimate,  even  if  the  donations  of  all  riirhts  of  way 
be  assumed.  Net  revenues  are  estimated  b.v  the  ai)plicant  at  .?1(),"),000  for 
the  first  year,  $140,000  for  the  second  year  and  .§175.000  p.  a.  for  the  next 
three  years.  The  operating  ratio  is  assumed  as  65%.  On  tho  1.3. K9  miles 
in  operation  since  1916  the  applicant's  books  show  a  net  corporate  income 
for  the  three-year  period  of  about  .?45,000,  without  taking  into  account 
Increased  rates  effective  Sept.  1   1920. 

"Tho  financing  plan  contemplates  that  construction  of  the  line  will  be 
financed  by  its  President,  who  will  be  reimbursed  by  the  issue  of  6%  bonds 
to  be  hereafter  issued.  Such  bonds  would  in  turn  be  sold  by  him  for  such 
prices  as  he  could  obtain. 

"We  find  that  because  of  the  uncertainty  of  adequate  return  during  the 
early  years  of  operation  the  applicant  .should  be  permitted  to  retain,  for  a 
period  of  not  more  than  ten  years,  all  of  its  earnings  derived  from  such 
extension,  in  so  far  as  the  same  are  capable  of  being  segregated  from  the 
earnings  of  the  applicant's  existing  line,  but  conditioned  upon  completion 
of  the  extension  on  or  before  Dec.  31  1^22.  We  do  not  think  that  the  enter- 
prise is  one  which  should  be  financed  by  the  Federal  Government." — V. 
103,  p.  1118. 

Kettle  Valley  Railway. — Files  Mortgage. — 

The  company  on  July  8  deposited  in  the  office  of  the  Secretary  of  State 
for  Canada  a  mortgage  deed  dated  June  16  1921,  mortgaging  its  railway 
and  property  to  Royal  Trust  Co.,  to  secure  an  issue  of  bonds  authorized 
by  the  special  Acts  relating  to  the  company. — V.  110,  p,  2292. 

Kinder  &  Northwestern  RR. — To  Abandon  14  Miles. — 

The  I.-S.  C.  Commission  on  July  15  authorized  this  company,  operating 
16  miles  of  railroad  from  Kinder,  La.,  on  the  Missouri  Pacific  RR..  to  Bul- 
lard.  La.,  to  abandon  all  but  the  two  miles  between  Kinder  and  Emad, 
taking  up  the  steel  on  the  last  six  miles,  and  .selling  8  miles  between  Emad 
and  Vizard  to  a  lumber  company  for  use  as  a  private  logging  road.  The 
Commission  says  in  brief:  "The  line  was  built  solely  to  handle  forest  prod- 
ucts. All  of  the  timber  has  been  cut  except  that  belonging  to  the  aforesaid 
lumber  company.  The  cut-over  lands  have  never  been  developed  for  other 
uses,  and  there  are  no  communities  or  industries  located  on  the  portion  to 
be  abandoned.  Thus  the  entire  14  miles  of  line  now  produces  no  revenue 
whatever  except  pajinents  for  trackage  rights  by  the  lumber  company 
referred  to." 

Los  Angeles  &  Salt  Lake  RR. — New  Officers. — 

Carl  R.  Gray,  President  of  the  Union  Pacific  Co.,  has  been  elected 
President:  H.  M.  Adams,  Vice-President  in  charge  of  traffic  of  the  Union 
Paoific  (U,.,  has  been  elected  2d  Vice-President. — V.  112,  p.  2.305. 

Memphis  Street  Ry. — To  Reduce  Wages. — 
The  receivers  have  notified  the  employees  that  effective  Aug.  1  when  the 
present  agreement  expires,  wages  will  be  cut  12  cents  an  hour.  Tho  present 
scale  is  47  cents  an  hour  for  first  year  emnloyees,  52  cents  for  second  year 
and  .57  cents  thereafter.  Negotiations  between  the  employees  and  the 
comjiany  are  under  way  and  it  is  expected  that  a  new  working  agreement  will 
be  arnicabl.v  arrivcl  at. — V.  112,  p.  933. 

Milwaukee  Electric  Railway  &  Light    Co. — Slock. — 

The  company  is  offering  to  its  omployoos  and  customers  part  of  S3. 000. 000 
8%  Cum.  pref.  stock  recently  offered  to  stockholders.  The  price  is  $100 
per  share  and  stock  may  be  purchased  outright  or  in  monthly  payments  of 
$5  per  share.      See  V.  112,  p.  2.537,  2637. 

Mineral  Range  RR. — Annual  Report. — 

.See  Uululh  Houih  .Shore  &  Atlantic  Ry.  (^o.  under  "Financial  Reports" 
above.— V.  110,  p.  Ui42. 

Missouri  Kansas  &  Texas  Ry. — Second  Mortgage  Bond- 
holders Oppo::e  Proponed  Reorganization  Plan. — Tho  com- 
mitU-o  for  tho  sooonH  mortfjagf-  bondK,  Edwin  G.  MoitIII, 
Ohairmari,  in  a  noiico  July  19  to  tho  s(!Oond  mlge.  bond- 
holdf'fs  fsoo  adv(!stiHinfj  pagos)  say.s: 

A  plan  of  reorganization  has  been  submitted  to  the  Committee  and  we 
und<!rstand  It  will  shortly  be  published  for  the  approval  of  the  various 
sefHjrity  holrhTS. 

The  cornmitte(^  representing  the  American  holdt^s  of  the  M.  K.  &  T. 
2d  Mi(/'e  bond  iin;  not  wi.ling  to  accept  this  plan  as  the.v  Ixiliove  that  there 
has  b'-.<:n  an  unfair  dlKfTiriiination  at.  their  expense  in  favor  of  the  junior 
liens.  A  s«;parate  committi«!  was  organized  in  Amslerdam  to  protect  a 
large  amount  of  these  borifls  owne/1  In  (lolland  .  and  w(!  are  informed  that  the 
Dutoh  commlttw,  representing  from  ,35  to  40%  of  Ih-  Issue  arc  willing  to 
rw:<)mrfierid  acc«:ptance  of  the  plan  to  the  foreign  holders. 

Th'-  Arnerloan  (•ornmit(<;e  now  has  on  deposil  ;ipproximatel,v  half  tho 
Ameri'-jin  holdings.  If  the  Amerlcjin  owners  of  undoposited  bonds  will 
prompily  deposit  their  bonds  with  this  comrnittiM!  so  th.it,  we  ni.i.V  bo  able 
to  nf><-,iU  for  a  majority  of  the  l.ssue,  we  believe  that  It  may  be  jjosslblo  to 
tuttnirf.  Ixjtter  treatment  fur  this  issue. 

Home  of  the  owners  of  f«)rt.flcal<!H  of  deposit  Issued  by  the  Dutch  com- 
mil.K-f.  have  '.xpresKcl  a  desire  to  Join  tho,  Anierican  ooininittoi!  in  opposing 
the  plan.  If  own'-rn  of  Out'-h  certificates  who  do  not  wish  to  aco,opt  the 
reoornmendation  i,f  their  coin;nitti:<-  will  i)rojnptly  send  to  Iho  Chairman  of 
the  American  commltte*!  their  natnr^s  and  addnissrw  and  Hiatements  of  the 
amiiunln  owned  stiilab'o  arrangements  will  be  nia<le  to  ;nak(!  their  co-opora- 
tlon  with  the  Amcrloan  committee  effective. 
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I'ljo  (  '.III  I ,,  I  I  II,  ,;■   I    .       '         ':,,!,      ■  .,     i.,,  1 1,    ,    ,.  ,,  .  i,  ,    I,. -on 

riioioil  I'l  iiooiM-  Miiili.pl) , Hill  l.iiii'i-.,  ','.nli  I'lii,  I  I'liip,  ,111. 1  hiibso- 
iiiionl  conpiiiis  altarliiul,  .iii''  <ii  liiHiio  I  liiiol'iir  tlioir  no'/iitl.'iblo  reoiiipls 
iNliil  on  Iho  Now  Yorl'.  Sloirk  KxihiiiiKo,  provlditd  tliCMii  lioiids  :Krf  diipoHiluU 
on  or  before  .Aug,  ,31    1921 

Deposltod  bonds  are  suli.|(cl  to  withdrawal  at  any  time  tip»n  HUrrender 
of  the  oortlflo.-ili  N  iiiid  tho  loliil  oxiiciiko  of  (he  comrnltleo  Is  limited  under 
tho  ;igroeinoiit  to  $10  for  oaoli  SI  (IIIO  bond. 

Ciiiiiiiilllc''.  ICdwIii  (;,  .Merrill,  Chalrin,iti;  VV.  J.  Matheson:  I).  K. 
I'oinoroy;  Lewis  L,  <!larUe;  P,  .1.  (ioodh.'irl;  (I.  IC,  Koosevoll ;  ,IoN(iph  l». 
Ciitlon,' <!i)uns(!l;  O.  K.  M.  VV.ulii,  Hoc,,  earo  Now  York  Life  Insiirancr)  & 
'I'nisl  Co,,  r>:'.  Wall  St,,   New  Yolk. 

Criie  M,,  Iv,  &■  T,  wont  Into  roeelvornhlp  In  Dec.  1015,  and  protectlvo 
coiiiinltloos  wiu'i!  promptly  forimrrl  for  th«!  various  Kecurlt.v  Ishucm.  In 
I'.lly  a  |>l.'in  of  roorgaiil/.'il  ion  was  hiibnill  tod ,  but  ov/Jiit{  to  war  codnltlons 
and  tlio  l.'iidiig  over  of  ll:o  r.iilroadN  by  llio  li'odoral  Govoriimr;iit  ,  tlie  nl;in 
ua:;  never  noted  on,  llioiicli  it  was  KiibHi.iiil  l.illy  ao<.optcd  by  Ihecommitleo 
roi'roHoiitliig  lh((  second  mortgago  bonds.  Thr^  present  plan  Is  said  to  be 
b.isod  on  the  1917  |)laii,  but  with  lews  favorable  provisions  for  the  second 
niortgago  security  ownoi'S  than  ware,  ol'forod  b.v  the  isarller  plan.) 


In  regard  to  Inquiries  nwiiectlng  the  rofiuest  of  the  American  Hecond 
Morlgjigo  Hoiidholdcirs  Coinmilt(^(!  for  fiirlhitr  deposits,  J  &  W  Heliginan 
it  (/'o  and  1  liiihcii'lon  &  (!o  ,  the  i'oorganl/;illon  managers  who  are  preparing 
tlio  M  IC  ift  T  roorg.'inlzatlon  ])lans,  slald  that  very  substantial  nrogress 
has  linon  made  In  the  |)ro|),i,ratioii  of  the  plan  which  is  necissarily  v(!ry 
coniplicilod  as  It  involves  the  trc.atinent  of  some  18  dlff<!rent  Issues,  but 
they  o\j)oot  to  bo  In  ;i  position  at  an  early  rlati;  to  j)ul)li  h  the  plan  and 
suggest  thill,  it  would  be  advisable  for  bondholders  to  await  Its  publica/- 
tlon  —  V,   113,  p,  293,  183. 

Missouri  &  North  Arkansas  RR. — New  Receiver — Road 

May  Disronlinue  July  ?>] . — 

C'  A.  Phelan,  receiver  &  General  Mgr.  and  J.  S.  Reddock,  Supt.,have 
resigned.  IVTr  Phelan's  resignation  is  said  to  be  due  to  reverses  which  the 
roa,d  li.as  suffered  from  labor  troubles  and  financially  At  the  present  time 
there  are  approximately  $:J,000.000  receivers    <:ertifica(es  outstanding. 

J.  (\  Murray,  who  has  been  appointed  l)y  tho  ('ourt  as  successor  to  (;.  A. 
Phelan,  has  announced  that  steps  are  being  taken  to  discontinue  operation 
of  the  road  at  midnight  ,Tuly  31.  Mr.  Murray  says  that  Intorfcronco  by 
strikers  is  the  main  cau.so. — V.  112,  p.  2083. 

Missouri  Pacific  RR. — Bonds  Ardhorized. — 

Tlie  I  -S  (V  Commission  has  aut  liorizod  the  company  to  issue  from  time 
to  I  ime  $5,.'')01 ,500  1st  &  Ref  Mtge  6%,  Series  D,  (a)  by  selling  said  bonds. 
or  any  thereof,  at  not  loss  than  90;  or  [b)  by  pledging  and  repledging  said 
bonds,  I  r  any  thereof,  at  not  less  than  75,  as  collateral  security  for  any  note 
or  notes  which  it  may  i.ssue 

"No  contracts,  underwritings,  or  other  arrangements  have  been  made  in 
connection  with  tho  sale  of  any  of  the  bonds.   — V.  112,  p.  2305. 

Montreal  Tramways. — To  Cut  Wages.— 

Although  employees  have  refused  to  accept  a  cut  of  20%  in  wages,  Presi- 
dent Robert  has  stated  that  the  reduction  will  be  made  as  of  Aug.  1 .  If  a 
compromise  is  not  reached  the  men  will  seek  for  a  board  of  concilation 
under  tho  Lemieux  act. — V.  113,  p.  293. 

New  Orleans  Texas  &  Mexico  Ry.— To  Issue  .f. 3, 499, 122 

Nat.  Ry.  Service  Corp.  Equipment  Trusts  with  Other  Obligations 
as  Part  Security. — The  I.-S.  C.  Commission  on  Juno  24 
authorized  the  company  as  follows: 

(1)  To  issue  conditional  .sale  purchase  notes  for  conditional  pur- 
chase of  equipment  pursuant  to  National  Railway  Service 
Corporation's  Equipment  Trust,  First  Series,  in  an  aggregate 
amount  not  to  exceed .S3,499,122 

(2)  To  a.ssume  obligation  as  endorser  and  guarantor  for: 

(0)  A  promissory  note  to  be  given  by  the  National  Railway  Serv- 
ice Corp.  to  the  LTnited  States  (for  a  loan  on  account  of  said 
equipment)  in  amount  of 926,000' 

i6)  Deferred  lien  certificates  to  be  issued  by  that  corporation 
under  the  agreement  and  pledged  with  the  Secretary  of  the 
Treasury  (as  part  security  for  the  note  and  loan) 926,000- 

(3)  To  issue  .5700.000  1st  Mtge.  6%,  gold  bonds.  Series  A,  and 
to  pledge  $233 ,000  of  said  bonds  with  the  Secretary  of  the  Treas- 
ury as  additional  security  for  the  note  and  loan,  and  $467,000 
of  said  bonds  with  the  Guaranty  Trust  Co.  of  N.  Y .,  trustee,  as 
security  for  the  performance  by  the  ai>plicant  of  its  obligations 

under  the  trust  agreement 700,000 

The  additional  equipment  is  stated  to  be  necessary  to  enable  the  com- 
pany properly  to  meet  the  needs  of  the  public.  The  loan  of  $926,000  is  to 
be  made  available  through  the  equipment  trust  for  the  purchase  of  the 
equipment,  and  the  Service  Corporation  will  procure  from  other  sources 
.?1, 389, 000,  which  will  al.so  be  available  for  .such  use. 

In  the  original  order  in  this  proceeding,  dated  .Jan.  18  1921,  the  railway 
company  was  authorized  to  issue  $800,000  of  6%,  bonds  and  $530,000  5% 
non-cum.  Income  bonds.  Series  A,  and  to  pledge  those  bonds  with  the 
Secretary  of  the  Trea.sury  as  security  for  a  contemplated  loan  of  $1 ,759,219. 
None  of  these  bonds  have  been  issued.  This  supplemental  order  revokes 
the  earlier  authorization, — V.   113,  p.  67. 

Norfolk  &  Portsmouth  Belt  Line  RR. — Refunding  Note, 

The  l.-S.  C.  Commission  on  July  13  authorized  the  company  to  i.s.sue 
under  date  of  Julv  in  1921  a  one-year  6K>%  promissory  note  for  $125,000 
to  tho  Norfolk  National  Bank  of  Norfolk,  Va..  in  renewal  of  a  6%  (originally 
5%>)  promissory  note  for  $1, '50,000,  reduced  by  $25,000,  maturing  July  16 
1921.— V.    112,  p.   2.305. 

Penngylva.nia  RR. — Pres.  Rea's  Fiftieth  Anniversary . — 
Samuel  Rea,  President  of  the  company,  observed  Sunday,  July  17,  the 
fiftieth  anniversary  of  his  association  with  the  railroad. 

To-day  he  is  at  the  head  of  the  largest  railroad  system  in  the  world,  rep- 
resenting an  investment  of  over  $2,000,000,000.  the  savings  of  140,000 
stockliolders  and  tens  of  thousands  of  investors,  with  lines  of  rail  aggregating 
12,000  miles  in  length  and  28,000  miles  of  track  and  serving  directly  fully 
half  the  jiopulation  of  the  United  States.     — V.  113,  p.  183. 

Philadelphia  Rapid  Transit  Co. — Income. — 

(1)  Income  for   June   and 

Half  Year—  —1921— June— 1920      —1921—6  Mos.— 1920 

Operating  revenue .$3,5 '6,338     $3,177,798  $21,5.54,0.34  $18,653,532 

Operation  and  taxes...   2,604,819       2,532,0S1     15,858,606     31,650,854 


Operating  income. __     .$0ol,519  $645,117  $5,695,428 

Non-operating  income.         18,475  53,585  239,967 

Gross  income $1,009,994  $698,702  $5,935,396 

Fixed   charges $818,432  816,444  4,918,987 


$5,002,678 
251 ,895 

.$5, 2,54,. 570 
4,899,603 

.$354,970 


Net  income $191,561  def$117,742     $1,016,408 

(2)  Results  for  Periods  ended  June  30  1921  after  allowing  for  5% 

on  I'airl  in  Capital — 
Not  income  for  half  year  in  1921  as  above  $1  .016,408:  less  5% 

rot  urn  on  P.  R.  T,  paid  in  capital  for  tho  half  year  ,<i;75.000 $266,408 

Deficit  for  .year  1920  being  amount  by  wliiih  Iho  revenues  wore 

insufficiiMit  to  provide  for  the  5%.  return  ui)on  P.  R.  T.  slock 

for  that  year > def  1 ,1 1  /  ,035 

Aooiimiilatod  deficit  for  the  18-month  period  to  ,lune  30  1921  -_-       851  ,526 

Pleasure  Park  Dcrclopnient  --Purchase  of  Btird  Home  Park. — 

In  oiroul;ir  of  .Jiilv  liJ,  (Miairinnji  T.  K.  Mitton  says  in  brief: 

Willow  drove.  Park  was  opened  in  1896,  but  it  was  always  a  money  lo.ser 
until  tho  incoming  Mitten  managomont  took  it  in  hand  in  1911,  and,  by- 
more  effeotive  administration,  caused  it  during  the  ten  years,  191  1  tx)  1920 
to  earn  a  net  Income  of  .$147,1  17,  while  the  concessionaires  received  $2,075,- 
7H  as  thi'ir  share  of  tli(!  gross  rc'ooipls.  .„.  r,,  ,^^rv  o     _  .. 

Willow  (irovo  Park  Co  ,  o.-irly  in  l!;21  ,  purchased  for  $125,000  from  the 
Ryan  Amusement  (5o  ,  all  of  its  anm.soments  and  buildings,  roprosenting 
an  Invirstnioiil  of  $320,000.  Those  purohased  concessions  will,  it  is  ostl- 
irialdd,  produce  $125,000  not  earnings  for  the  .year  1921,  as  against  the 
$30,000  to  $80,000  per  annum  which  accrued  to  Willow  Grove  Park  under 
the  Ryan  contracts  This  pleasure  p.irk  has  ('ariKMl  an  onviablo  reputation 
beoause  of  Its  mor.il  cleanliness  and  wonderful  musical  program,  and 
should  earn   In    1922  over  $200,000  n(!t  income. 
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Pittsburgh    (Pa.)    Rys. — Judgmtni—Reorgnnizaliun.- 

.  IV  On-,  ill  the  U.  S.  District  Court,  I'ittsbiirgh,  on  July  It, 
^;  at  lu  favor  of  the  Union  Trust  <'o.,  I'lttsburKh.  trustnc  of 

1 1  iMMi  mm  .--..iithern  Traction  1st  Mtt'i  .  ("oil.  Trust  4s  duo  Oct.  1  lO.W, 
ou  which  interest  coupons  sinco  April  1  HH«  have  been  defaulted.  Unless 
an  uuji  il  from  the  decihion  of  Jud^e  Drr  is  taken,  it  is  exiiecled  that  I  lir 
IK  I  property  will  be  sold  under  foreclosure  next  Sept.  or  Oct.      Suit 

\v  1  by  the  trustee  about  two  years  aKo  to  foieclo.se  on  the  inortgaKe 

anil  .iiiii  liavinK  bi«n  granted  permission  separate  appeal  .  by  the  (^ity  of 
PittsburKh  and  the  receivers  were  entered.  This  decision  dismisses  these 
apiHjals  and  grants  all  the  conteiitioas  of  the  trustee. 

As  a  result  of  the  decision  ot  JudKe  Orr.  City  officials  to  avoid  possible 
disinte»;ration  of  the  system  be^^an  conferenctw  looking  to  a  rcorKan!/.:itioii 
of  the  company.  City  Solicitor  I'rlchard  re^ardinK  the  possible  foreclosln;? 
of  several  inort»?ai4e«  on  the  different  portions  of  the  system  .said: 

"To  have  these  subsidiary  companies  taken  out  of  the  hands  of  tlii! 
Pittsburgh  Itailways  Co  and  operated  separately  would  hi\  settint;  bick 
the  local  street  transportation  situation  many  years.  l'roKre.s.sHias  for  a  long 
time  been  toward  iinifyini;  all  the  car  lines,  Kettins?  interlinked  and  uniform 
service  and  a  central  management.  Yesterday's  decision  bv  Jiidtre  Orr 
shows  that  time  must  not  be  lost  if  a  reorifanization  is  to  be  effected  before 
disinteiiration  sets  in.  It  will  be  easier  to  reorKanizoione  company,  holdins 
as  l^  does  title  to  the  several  subsidiary  lines,  than  it  will  be  to  get  the.so 
unitH  back  together,  if  they  are  once  scattered. 

"We  spent  several  hours  (July  1,51  in  a  very  close  stud.v  and  debite  of 
reorganization  problems.  Mr.  Munro  an-l  I  have  a  pretty  fair  Idea  of  what 
the  security  holders  of  the  Kaihvays  Company  would  accept  viid  favor. 
As  attorneys  for  the  people,  Mr.  Munro  and  I  have  drawn  up  several  tenta- 
tive propositions.  Our  aim  Is  to  gain  effective  reornani/.ation  which  will 
lead  to  adetiuate  service  and  fairer  fares.  So  far  as  wo  got  alon;<  to-night 
io  explaining  and  tiilking  over  the  problem,  the  Mayor  and  Councilmon 
exhibited  intelligent  and  ardent  spirit  in  striving  for  a  decision.  It  is  up 
to  us  to  get  somewhere  and  get  there  quick.  This  is  what  we've  got  to  do. 
The  progress  made  to-night  is  heartening." — V.  11.'^,  p.  293,  183. 

Poughkeepsie  &  Wappingers  Falls  Electric  Ry. — 

The  company  has  been  granted  a  writ  of  certiorari  ordering  a  review  of 
the  evidence  upon  which  the  1'.  S.  C'ommission  la.st  March  authorized  an 
8c. fare.     The  company  isseekiiitja  lO-centfare. — V.  112,  p.  1399. 

Public  Service  Ry,.  N.  J. —  Yniuulion. — 

The  valuation  of  SS2,000,000  fi.xed  by  the  New  Jersey  P.  S.  Commission 
for  rate  making  purpnscs  docs  not  take  into  consideration  the  Public  Service 
Railroad  which  operates  between  Elizaboth  and  Trenton  about  ,50  miles 
nor  the  ferries  operated  by  the  company.  The  »  wore  taken  into  considera- 
tion by  Ford  Bacon  &  Oavis  in  their  valuation  of  $125,000,000.  All  other 
street  railway  properties,  however,  are  included  in  the  Commission's 
valuation.  Neither  Ford  Bacon  &  Davis  nor  the  Commis-sion  included 
the  properties  of  the  Public  Service  Electric  Co.  nor  the  Public  Service  Gas 
Co.     See  V.  113.  p.  2<)3. 

Puget  Sound  Traction  Light  &  Power  Co. — Decision. — 

In  a  decision  handed  down  recently,  Federal  Judge  Jeremiah  Netoror 
granted  the  application  made  by  S.  B.  Asia  and  13  other  taxpayers  of  Seattle. 
Wash.,  for  dLsmissal  of  the  amended  complaint  filed  by  the  Puget  Sound 
Power  &  Light  Co.  to  restrain  the  14  taxpayers  from  interfering  with  the 
city  in  the  payment  of  the  interest  and  principal  on  the  S15.000.000  of  bonds 
issued  by  the  city  in  payment  of  the  railway  fines  now  included  in  the  system 
of  the  Seattle  Municipal  Railway.     The  court  said 

"For  the  reasons  given  in  the  decisions  filed  on  April  1,  and  on  Mar.  12, 
the  motion  of  the  defendant  is  granted.  The  issue  should  be  determined 
at  the  earliest  date.  The  Circuit  Court  of  Appeals  convenes  in  this  city  in 
Sept.  and  it  is  possible  to  have  the  action  of  this  court  reviewed  at  that  time 
if  the  parties  are  so  disposed,  and  all  parties  may  then  rest  secure  in  the  pro- 
ceeding which  must  be  adopted." 

Judge  Neterer  handed  down  a  decision  ou  Mar.  12  denying  the  application 
of  the  Stone  &  Webster  interests  for  a  temporary  injunction  against  the  14 
tarpayers.  The  amended  complaint  upon  which  the  appeal  was  handed 
down  recently  was  in  the  nature  of  an  appeal  from  that  decision.  At  that 
time,  the  court  held  that  the  Superior  Court  had  full  jurisdiction  in  the  ca.se. 
The  court  held  that  the  paj-ment  of  the  interest  when  due  removed  the 
"contingency  which  no  doubt  caused  the  plaintiff  to  move  in  this  ca.se  and 
this  was  done  without  order  or  suggestion  from  this  court."  ("Electric 
Kailway  Journal"). — V.  112.  p.  2191. 

Rapid  Transit  in  N.  Y.  City. — No  Official  Slaiement  on 
5-cent  Fare — Cily  Loses  SuiLs.  itc. — 

In  cotmection  with  a  report  that  the  Transit  Commission  had  advocated  a 
5-cent  fare  on  all  the  Interborough  lines  and  other  rapid  transit  systems  in 
New  York,  Chairman  McEneny  of  the  Commission  Lssucd  a  statement 
July  18  sayinp:  "The  statement  is  entirely  unauthorized  by  the  Commission 
and  in  the  opmion  of  the  Commission  no  good  purpose  is  served  b.v  specula- 
tion as  to  what  the  Commission  is  likely  to  do.  Just  as  soon  as  it  is  po.ssible 
to  do  so  the  Commission  will  make  nn  official  statement." 

Justice  Lehman  ruled  adversely  to  the  city  in  two  traction  suits,  one 
against  the  Intenborough  Rapid  Transit  Co.  demandinij  an  accounting  of 
bonuses  paid  to  the  late  Theodore  P.  ohonts,  frank  Hedley  and  others  and 
the  other  against  the  IJrookljTi  Rapid  Transit  Co.  to  recover  $1,900,800, 
which  represented  the  cost  of  discounting  the  indebtedness  of  its  subsidiary 
the  New  York  Municipal  Ry.  Attention  was  called  by  Justice  Lehman  to 
the  fact  that  the  claims  now  protested  by  the  city  were  allowed  m  1913 
without  protest  being  entered  within  30  days,  as  agi'eed  upon. 

Supreme  Court  Justice  Donnelly  July  15  granted  a  motion  to  permit  the 
City  of  New  York  to  file  a  supplementary  complaint  in  its  suit  to  enjoin 
the  members  of  the  new  Transit  Commission  from  functioning,  .histice 
McAvoy  recently  denied  a  motion  to  enjoin  them  stating  that  the  violation 
of  property  rights  of  the  city  must  be  shown.  In  the  proposed  supplemen- 
tary complaint,  the  city  as  plaintiff,  alleges  that  the  defendants  are  paying 
exorbitant  salaries  to  employees,  said  salaries  being  a  charge  against  the 
city,  that  they  are  causing  the  property  of  street  railway  companies  to  be 
valued  in  a  matter  violative  of  the  city's  interest  and  rights:  and  that  the 
d(  fendants  are  seeking  to  have  salary  pajiuents  made  init  of  corporative 
funds  set  aside  to  defray  cost  of  constructing  rapid  transit  lines. — V.  112. 
p.  2306. 

Reading  Company. — Supersedeas  Bond  Filed. — 

The  S750.000  .supersedeas  bond  of  Continental  Insurance  Co.  and  Fidel- 
ity Phoenix  Fire  Insurance  (^o..  New  York,  retpiired  for  an  appeal  to  the 
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"'III    ll"iii    I  Mr   iliTlslnll    ol    lllc    I    .      .V.    lUMIlcl    I    i  url    ill   the 

on  plan,  w  .i.s  filed  in  the  Dislrlct  Court  JiiIn  21. 
I  plan  i^ee  V.  112,  p.  74,5,  2()S4.  23011,  2.5:is,  2(143>  pro- 
oii  and  I'refcrred  stocl. holders  of  the  Heading  Co.  snare 
ilmtion  of  llie  slock  of  ibe  new  corporation,  which  Is  to 
'  '  '  '  ■  il  *;  I  mil  Co.  The  bond  was  roiiuirod 
IS  and  others  from  any  financial  lo.ss 

St.  Louis  Southwestern  Ry.      Annual  Report. — 


lunsotiduteil  t'orjiiinilc   Income   Acioiinl  for   Calinilai    Yiiirs. 

19-Jt)  1919. 

Operating  revenue  (10  inoiillis) $2.5,991,91  1 

0|ierutiiig  ujLpuiuieu-  .,. . 21,012,799 

Taxeti,    &c. 1,062,751  "" 


Operating  ineoiiit)  (10  iiioiitlis) ....   $3,919,361 

Tentative  standard  reliini  (2  iiioiiths  only  In  19.J0)       $651,819  a$3,oTo  9H 

Noll- opera  ling  income                                             1,63'1.298  669,739 

(Jross   Income.. $6,105,478  $4,570,653 

Interest,  rentals,  &c _                     3,145,642  b3, 224, 744 

82,9.59,836  81.345,909 


Net  income 

a  12  .'loiiths.     b  Iiicludoii  taxe.s. 

loinbincd  Coriwiale  anil  Fedenil  Anniinl  lor  Calcndiir  Years. 
lOlierated  by  U    S    UR    Adiiilnlstiation  from  Jan    1  191M  to  Fob    29  1920  ] 

1920.  1919.  19IH.  1917. 

Operating   revenue $31,1120.9.58  S20,ii0l.l62  »19..58H.761   $17,309,657 

Operating  expenses 25  K8(i,()5()     18.197,241      15.840,615     10,896,860 

Taxes,  &c 1,249,455  857,364  824,913       1,076,426 


Operating  Income $3,886,447    $1,306,5.57     $2,923,233     $5,336,371 

Other  incimio 1,848,391        1,659,684       2,026,770       1,823,129 

(Jro.ss  Income 

Interest,  rent,  &c... 


$5,733,838     $2,906,241 
3,310,095       3,895,834 


J4 ,9.50,003     $7, 1. 59, .500 
4,050,879       3,286,042 

$890,124     $3,873,458 


Net   income   -_ $2,423,743  def»$929,693 

—V.  112.  p.  2085. 

Shreveport  (La.)  Rys. — 6  Cent  Fare  Upheld. — 

The  Louisiana  State  Supreme  Court  in  a  recent  decision  ruled  that  Shreve- 
port citizens  must  contUiue  to  pay  a  (i-ceiit  fare  until  Dec,  31  1923.  This 
finding  by  Justice  Provosty  reversed  the  decision  of  the  Dislrlct  Court  and 
dismi.s.sed  the  suit  of  Huey  I'.  Long,  Jr.,  against  I  he  company,  asking  that 
the  (>-cenl  fare  ordinance  be  declared  Illegal.  I'lie  fare  controversy  dates 
back  to  .May  18  1920,  when  an  election  was  held  and  a  majority  of  votes 
cast  favored  the  incretise  in  fare  from  5  to  6  cents.  See  V.  110,  n.  ''''93; 
V.  112,  p.  850,  1026.  * 

South  Carolina  Lt.,  Power  &  Rya.^Interest  Defaulted. 

Iiileiesi  due  .May  1  on  the  .43,979.000  oulstaiuling  1st  mtge.  5s  of  1937 
anil  the  iiuarierly  int.  due  Juiu!  1  on  the  outstanding  $()5(),000  7%  notes 
has  been  defaulted.     Company  went  into  receivership  last  Fob. 

Present  Negotiations  May  Eiiminate  Need  of  Reorganization. 

A.  B.  Lt^acli  A,  Co..  Inc.,  in  connection  with  a  form  circular  sent  to  the 
above  .security  holders  reciuesting  authority  to  represont  them  in  any  re- 
adjustment or  reorganization  of  the  affairs  of  the  company.  &c.,  say: 

"We  are  pleased  to  report  that  substantial  progress  has  been  made  in 
solving  the  company's  difficultitw.  Company  rendtTS  four  classes  of  service: 
(a)  I'ower  to  the  cotton  mills  and  other  plants,  (b)  electric  lighting,  (c)  gas 
and  (d)  street  railway:  each  of  which  branches  wore  operating  at  a  loss. 
Recently  the  receiver  petitioned  the  court  to  permit  an  advance  in  the  rates 
for  power,  gas  and  (  lectric  lighting.  A  rate  specialist  was  ajipoiiited  and 
the  subject  argued  by  both  sides  with  the  result  thnt  the  court  has  ordered 
an  itu-rea.se  in  the  rates  to  a  point  where  the  company  is  now  receiving  a 
return  sufficient  to  meet  every  expen.se  of  the  service  plus  proper  mainte- 
nance costs. 

"At  present  the  plan  Is  as  follows:  The  power  consumers  will  be  asked  to 
enter  into  contracts  for  the  rates  as  allowed  by  the  court,  and  the  people 
of  Spartanburg  will  be  a.sked  to  vote  on  an  increase  of  the  gas  and  electric 
light  rates  and  also  an  effort  \vill  be  made  to  obtain  an  increase  in  railwav 
fares.  If  these  arrangements  are  successfully  acconi])lished  the  rccei\er- 
ship  will  be  dismissed  and  the  company  will  be  returned  to  the  stockholders. 
If  su'-h  rates  an;  not  granted  voluntarily  the  company  will  be  reorganized, 
and  tho.se  who  use  its  services  will  be  obliged  to  deal"  with  a  new  company 
which  will  iieces-sarily  insist  that  proiier  rates  be  paid.  From  present 
negotiations  it  looks  as  though  arrangements  would  be  carried  through  that 
would  make  reorganization  unnecessary. — V.  112.  p.  850. 

Southern  Pacific  Co. — Guaranty  Authorized. — 

The  I.  S.  C.  Conimission  has  authorized  the  company  to  guarantv 
the  principal  and  interest  $364,000  1st  mtge.  5%  bonds  of  Houston  East 
&  ^\  est  Texas  Ry.  The  company  owns  99.95%  of  the  stock  of  the  Houston 
company  and  has  guaranteed  S2. 636.000  of  the  $3,000,000  of  bonds  out- 
standing and  now  has  been  granted  authority  to  guarantee  the  remaining 
$364,000.— V.  113,  p.  66,  72. 

Temiskaming  &  Northern  Ont.  Ry.  (Ont.  Govt.  Ry.) — 

Col.  J.  I.  McLaren  and  Lt  .-CJol.  L.  T.  Martin  have  been  elected  members 
of  the  board.— V.  93,  p.   165. 

Tennessee  &  North  Carolina  Ry. — Stock  Authorized. — 

The  I.  S.  C  Commi.ssion  has  authorized  the  company  to  i.ssiie  $250,000 
Common  stock  in  payment  for  the  railroad  prop<;rty  formerly  owned  and 
operated  by  Tennessee  &  North  Carolina  RR.  The  property  in  miestion, 
extending  from  Ne\vp)rt.  Tenn.,  to  Waterville,  N.  C  19. 5  miles,  was 
mortgaged  by  the  railroad  company  to  secure  an  issue  of  bonds,  of  which 
$4.54.000  were  outstanding  when  defaulted.  The  property  was  sold  under 
foreclosure  on  June  7  1920  to  A.  J.  Stevens,  representing  the  bondholders 
who  organized  the  above  company  after  having  first  organized  compani^^s  in 
Tennessee  and  North  Carolina  to  acquire  the  property  in  the  respective 
States.  Company  now  proposes  to  issue  to  A.  J.  Stevens  and  his  nominees, 
in  payment  for  the  property  and  in  lieu  of  the  stock  of  the  canstituent 
companies  its  tmtire  authorized  capital  stock.     See  V.  113,  p.  72. 

Union  Terminal  Co.   of  Dallas. — To  Extend    Notes. — 

The  I.  S  C  Commission  on  July  15  authorized  the  extension  of  $550,000 
of  two-year  S'','  unsecured  notes  of  1917.  from  Oct  10  1921  to  Oct  10  1922 
with  interest  (A    &  O  )  at  6%  p.  a 

Present  holders  of  the  $.550,000  notes  are;  Receivers  of  Texas  &  Pac  Rv  , 
the  Houston  &  Texas  Central  RR  .  Atch.  Top  &  S  Fo  Ry  .  St  Loiiis 
San  Francisco  &  Texas  Ry  .  Chi  Rock  Isl  &  Gulf  Ry  ,  St  Louis  SoW  Ry. 
of  Texas,  and  City  Nat   Bank  of  Dallas,  each  $78,571. — V.  lll,p    1662 

United  Properties  Co.  of  Calif. — Judgment. — 

Judgment  of  $129,000  against  the  company,  a  corporation,  first  sued  in 
1917  by  over  a  dozen  creditors  in  the  matter  of  alleged  fraudulent  transfer 
of  securities  aitd  bonds  worth  $9,000,000.  was  granted  to  four  croditoi-s, 
A.  J.  Snyder.  C'ecelia  M.  Lowell,  Caroline  Egenborger  and  D.  Kuabbe. 
July  7  by  the  District  Court  of  Appeal. 

This  affirmation  of  the  lower  cotirt  rulin.g  now  paves  the  way  for  the 
filing  of  suits  to  set  aside  the  transfer  of  .sectirities  from  the  United  Proper- 
ties Co.  to  various  other  financial  concerns,  in  onler  that  the  creditors  may 
collect  the  judgments  awarded  them  by  the  higher  court. 

The  cases  began  in  the  Federal  courts,  where  jtidgments  were  obrained. 
but  which  could  not  bo  satisfied  because  it  was  found  that  the  cotup.^ny 
had  no  securities.  Suits  were  then  filed  in  the  Superior  Court  of  .Mumeda 
County  on  the  grouiul  that  the  .securities  had  b,>on  transferred  througli  a 
series  of  companies  and  individuals  in  order  by  fraud  to  defeat  the  judgnionts 
obtained  in  the  Federal  courts.  It  was  charged  that  boiuls  and  stock  in  the 
San  Francisco  Terminal  Railways,  the  East  Shore  &  Suburb.iu  t\>.  and  other 
enterprises  wore  included  in  the  .securities  transferred. 

Tho  Hauford  Investment  C'o.  was  said  to  have  taken  over  the  main  hold- 
ings at  one  time. 

The  actual  suits  now  pending  against  the  Company  have  abi^ut  tweUe 
intervenors,  but  represont  creditors  all  over  the  I'nitovl  States  ami  iuvohc 
$500,000.  The  judgments  given  July  7  in  the  four  parallel  cases  aiv  the 
first  affirmations  by  a  higher  court  of  the  .\lnnuHta  County  court  dooislous. 
(San  Francisco  "Chronicle" — July  S> . — V.  100.  p.  1753. 

United  Railways  Co.  of  St.  Louis.      .{pt>lii\>tion  l\r:iird. 

The  application  by  Reci'lver  Wells  to  the  Michijsaiv  P.  S.  C<.xmiuLssion  for 
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aiitliorily  to  IsHiin  $l,17t,()0()  rccnlvi'fs'  ctirl  IfU-iitiis  iifc  an  liiliiriml  riilci  of 
lO.IHS';,  liiis  Ihmwi  ^(l|■lls(^(l.  'I'lui  rcil  iriciiltw  wtii'o  Iii(,(!1uI(mI  to  t-iilic  up 
$1,171.1)01)   l.liuU'll    liy.   'Iivs  <lii(i  Aiik'.    I    ll<^xl-. 

It  is  staled  lli.il  a  n^|)^<l.snlll:ll  ivc^  iif  I  lii'  Nort.li  AiiK^rlciin  Co,  aiipi'iircd 
bcfoni  ('omiiiissioii  and  stutdd  thai  tim  coiiipany  stood  n)iid,\  lo  iiinldivvrllo 
till)  oiilii'i^  anioiiiit  for  HO  inoiillis  Irom  August  I  at  the  ratii  of  H';;, .  'I'lif 
foiiiiiiissioii,  it  is  slated,  iiiiuli^  an  ordiir  lliatr  It  would  onlorlalii  tlui  olTtu- 
If  Ihii  n^ciiivcr  niado  It.    -V.  IKi,  p.  72. 

Wabash  RR. — Ford  Not  Planning  Purchane. — 

(Miairiii.ui   VV.    II.   VVUllanis  (•liaracterlzcd  niporls  that   llimvy   |i"ord   was 

plamiiiiK  li>  ac(|uli'o  tin'  Tolrdo  to  ji'orl   \V:iyn(\  I  nd. .  dU  Isl I'  I  lio  \Va,l).iNli 

as  Ki'oundli'ss  anil  .is.sci-ted  llial  IIk^  sul>j(Mi  ol'  llui  sain  ol'  Ihi'  Waliash  (illlior 
ill  wli<>l(<  or  in  part  to  tliti  li'ord  iiiterdsls  liad  not  l)i'(in  dl.sfus.scd.  Mr. 
Williiinis  slated  lliat  under  no  considtiralioM  would  t  ho  Wahasli  inanancini'id, 
think  of  s(>lllnK  l):irt  of  the  line.      V.  112,  p.  2I'.)I  ,  2t).SS 

Wisconsin  Traction  Light  Heat  &  Power  Co.    -Fare. — 

Tliii  Wisconsin  Itallroail  ('omnilsslon  lias  pcrinittdd  tlii^  ronipany  l<> 
lucroaso  faros  as  follows: 

("!ash  faro  within  llur  city  fan)  limits  ol'  Ai)|)lot()n,  Nconah-Monasha  mid 
Kaukauna  from  r>  cnnls  to  V  cents;  cliildren  :{  to  10  years  from  2  'i  cents  to 
4  cents.  The  followiiiK  ticket  rates  were  est.ihlished:  S  tickets  for  .'iO  cents 
Rood  for  any  7-('ent  fai-e  on  syst<Mn;  12  tickets  for  .1>l.  fcood  I'or  ,iny  10-ceiit 
fare  on  system;  hooks  of  2.'">  tickets  for  $-\,  v.irh  ticket  Kood  for  any  20 cent 
fare  on  tiie  system  and  in  addil  ion  f?ood  for  Iransportal  ion  hcl  we(!n  Neiwiali 
and  .\pi)let(iii  or  l)elween  K.iukauna  and  Ai)plelon  with  li-ansfer  nrivllene 
to  and  from  city  cars  in  Appleton.  'I'lie  company  was  also  wanted  increases 
in  interurhan  cash  rates  of  fare. — V.  I  OS.  p.  i;i'.)l 

Youngstown  &  Ohio  River  (El.)  RR. — Wa(/es  Cut.— 

Wages  of  motorinen  and  conductors  have  been  roducod  .5  cents  an  hour. 
The  old  scale  ranged  from  55  to  C5  cents  an  hour. — V.  112,  p.  1 115. 


INDUSTRIAL  AND  MISCELLANEOUS. 

General  Industrial  and  Public  Utility  News.  -Tim 
following  tabic  suniiuarizes  nicoiit  iiichislriiil  and  inil)li(i 
utility  news  of  a  general  character,  such  as  is  commonly 
treated  at  length  on  preceding  pages  under  the  caption 
"Current  Events  and  Discussions"  (if  not  in  the  "Editoritil 
Department"),  either  concurrently  or  as  early  as  practicable 
after  the  matter  becomes  public. 

Steel  and  Iron,  Production,  Prices,  &c. 

Sled  A  Iron  — "Iron  Age"  of  March  21  says  in  substance: 

(1)  "Cutting  of  the  steel  prices  announced  early  in  .luly  has  been  more 
general  in  the  past  week,  particularly  in  plates,  structural  shapes,  reinforcing 
bars  and  sheets  The  favoratjle  feature  has  bean  that  more  lousiness  lias 
come  up       In  the  eagerness  of  producers  to  get  a  share  of  it  prices  surt'ered 

"Steel  works  operations  are  on  a  smaller  scale  in  some  districts  and  in 
others  practically  unchanged.  The  Youngstown  district  in  particular  is 
at  a  low  rate 

"Considerably  more  car  repair  work  is  ahead.  The  Lehigh  Valley's 
repair  and  rebuilding  program  includes  5,000  freight  cars  and  the  New 
York  Central  will  do  much  in  both  car  and  locomotive  repair.  The  Illinois 
Central  is  expected  to  buy  140  locomotives. 

"A  4,000-ton  girder  rail  order  has  been  placed  with  the  Lorain,  Ohio, 
mill  by  the  Chicago  Surface  Lines 

"Cast  iron  pipe  lettings  have  been  above  the  average  in  the  past  week 
and  some  attractive  busines  is  ahead,  including  5,700  tons  for  Detroit 
and  3.000  tons  for  Hammond.   Ind      Prices  continue  to  settle 

(2)  "Railroad  and  construction  demand  are  responsible  for  most  of  the 
week's  activity  in  plates  and  .shapes  and  the  accompanying  concessions  of 
$3  to  $5  per  ton  in  the  prices  of  the  two  products  The  buying  was  not 
such  as  to  indicate  any  change  in  the  general  situation,  much  of  it  having 
been  in  sight  recently  awaitin.?  favorable  prices 

"Aggre.ssive  competition  between  Steel  Corp  and  independent  steel  has 
been  seen  in  the  (Chicago  market  Pittsburgh  basing  has  gone  by  the 
board  in  that  district  and  on  a  small  plate  order  from  a  railroad  1  80c  , 
Chicago,  was  done.  Presumably  lower  prices  were  made  on  3,000  tons  of 
steel  for  car  repairs,  2,600  tons  placed  by  one  fabricating  company  and 
1,200  tons  by  another  The  week's  transactions  at  Chicago  show  that  the 
extent  to  which  the  announced  prices  are  cut  depends  entirely  on  the  size 
and  character  of  the  order  and  the  hunger  of  the  mill 

"At  Philadelphia  a  5.000-ton  order  for  plates  and  shapes  for  a  fabricating 
company  went  at  1  75c  ,  Pittsbiu-gh.  for  the  plates  and  1  80c  for  the 
shapes,  whereas  both  are  presumably  2c  ,  Pittsburgh.  Several  lots  of 
about  1,000  tons,  reported  in  the  New  York  market,  brought  out  prices 
of  1  80c    and  1  85c   and  in  one  case  1  70c 

"Sheets  have  been  sold  in  the  past  week  at  .S3  to  .$5  per  ton  below  the 
so-called  stabilized  basis  Bujnng  is  better  and  mill  operations  have 
increased  about  10%  [Black  sheets  No.  2.  Pittsburgh,  were  quoted  to 
large  buyers  July  19  at  3  2.5c  per  lb.,  against  3. 50  July  12  and  3  75  June  21 
1921  and  7  .50c    July  20  1920  ] 

"Ea,stern  Pennsylvania  furnaces  have  taken  the  lead  in  reducing  pig  iron 
prices,  reductions  of  from  S3  50  to  S4  per  ton  having  been  made  in  the 
past  lO  da.vs.  the  most  precipitate  drop  since  the  decline  began  This  has 
been  due  largely  to  keen  competition  from  furnaces  at  Buffalo,  where 
very  low  quotations  prevail  [No  2  pig,  Philadeljihia,  on  July  !9  was 
Quoted  to  large  buyers  for  early  delivery  at  S2-85  per  gross  tons,  against 
§25  50  June  21  to  July  25  and  .$48  15  July  20  1920  ]  In  other  centres 
new  concessions  of  from  .50c    to  $1  have  been  made. 

"In  Alabama,  although  there  is  now  only  one  merchant  .stack  in  blast 
and  stocks  are  declining,  the  market  is  weak  with  the  tendency  still  down- 
ward 

(3)  "Belgian  iron  is  being  offered  in  this  country  and  a  sale  of  100  tons 
has  been  made  at  S30,  delivered  ,San  Francisco,  but  buyers  are  slow  to  place 
orders  in  a  declining  market  for  foreign  iron  for  which  deliveries  are  un- 
certain 

"In  the  export  trade  the  most  significant  fact  is  that  Belgian  stec^  mills, 
which  have  been  especially  aggressive  in  ouiside  markets,  are  now  filled 
up  for  some  months  ahead  The  (ierman  works,  whose  low  prices  have 
be«;n  an  unsettling  factor  in  South  America  and  elsewhere,  are  also  booked 
to  a  dr;gre<;  that  will  make  them  less  of  a  menace  to  American  mills 

"A  12,000-ton  rail  inquiry  from  the  (Jhilean  Government,  withdrawn 
late  last  year,  is  coming  up  again  next  month  German  miills  were  low 
bidders  before" 

ICfli'/U  of  tAqvidalUm  in  Steel  Prices. — "Iron  Age"  of  July  14,  p.  93,  says 
in  substance:  "In  bars,  plates,  shapes  and  sheets  from  80  to  95%  of  the 
excess  of  July  1917  peak  prices  over  the  10-year  pre-v,ar  average  has  been 
wiped  out.  fn  beams,  for  instance,  where  the  excess  was  3c.,  it  is  now  only 
0..50C.,  a  reduction  of  83  1-3%.  The  "Composite"  is  the  simple  average 
of  the  seven  products  quot-ed.  These  products  represent  approximately 
85%  of  the  annual  output  of  finished  steel  in  the  United  States. 
Price.      Mi-Year        Peak      InduUrial     Price       i 917  Peak. Jul;/] 921   hiquid'n 

Cents    Period         ./ultj  Hoard       .Inly  12    Ezcneded     Exceeds  rrom]017 

perlb.-'PreWar"V.m.     A/or.  1919     1921.     •' Pre-War"Pre-Wur'     Peak. 

Bars 1.42  4.50  2.35  1.90  217%.        34%,         84  K% 

Plates- _.  1.488         9.00  2.05  1.90  .'')05%         28%,         94Mi% 

Beams..!.. 50  4. .50  2.45  2.00  200%         33%         83% 

Rails 1.34  1.79*         2.10  2.10  .''.4%  .57%,  

Shef!tH  .  .2.226         8..''.0  4.35  3. .50  282%         .57%         80% 

Wire 1.62  3.95  3.00  2. .50  144%,         .54%         62% 

Pipe 2.194         5.10  4.25  3.55  132%         71%         46>i%, 


Composltel  .684         5.334         3.021 


2.493 


217% 


48% 


82% 


*  Rcach<!d  2. .54.5c.,  which  v/as  maintainf^d  all  through  1918;  again  in  1920 


Coal  Production,  Shipments,  I'riccs,  &c. 

Coal. — "float  Age."  New  V'ork.  ./uly  21,  iei)oils  in  brii^f: 
il)  "Production  of  hiluminoyy,  coal  vony'iuwn  on  the  down  grad 
put  in  the  week  of  July  9.  small  because  no  mines  worked  on  .liil, 
6.163.000  i\i:l  tons,  an  average  jmt  working  day  of  1,233,000  to: 
pared  with  I  .27 '■'..<)<>()  the  pnrvloiis  wr'<;k  and  1,277,000  tons 
y»!ar  to  date.  Indicaiions  are  that  outiiut  in  llii'  week  of  July 
firnaller  than  for  any  full  time  wi^ek  since  early  May. 

"('iirriiiliilivi;  r>rodMction  through  the  first   161   Wf)rklng  days  of 
204.527,000  tons  compared  with  225,132,000  tons  in  1919  and  267 
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tons  In  1920       (W.miiared  with  (lie  average  of  1917-1020,  output  to  dal*  In 

1921   In  65,000,000  loriM  liililnd.  '  "   *ai*.  m 

"Wltli  loadiii|/:s  for'  llie  l,:ilieN  falling  off  and  slilpmenlK  lo  Atlantic  tld(»- 
watiM'  ports  on  the  dei4ln(\  I  lie  r.iti^  of  iirodui'l  Ion  li.is  Hluiii|ied  for  Mcveral 
weeks.  Now  that  domestic  buying  also  hah  ccised  In  the  Middle  VVoMt 
and  IikIuhIiIcs  are  not  a<-tlve,  It  appears  lh.it  production  ih  about  down  to 
bare  iicmcvhII  l(-M. 

"Promises  of  proniiit  a<-llon  by  iitrgi^  coiiniiiiktm  of  Hte.-iiii  coal  looklnic 
toward  Hlorage  Is  cont.ilned  In  the  reHprmses  froiii  riillroadN  .ind  public 
utllllU^K  to  the  rei(uesl.  of  Chairman  Clark  of  the  Inter-HUiti-  ( 'oiiitfierc^i 
CoinmlsKlon   I'or  early   buying. 

IV.)  "I'llces  are  rn'.i'-llc.illy  iiurliangcrd,  "Coal  Ag.r"  Index  dropping  one 
|)oiiil  to  M9  on  .luly  I  /  .  iilNn-  h.ivlng  gone  U|i  to  90  on  .July  I2  for  one  week 
I'i'Ices  eontlnile  to  be  I.irgc4y  nominal,  with  llu:  voliiniii  of  tr.insaclioii«  lil 
spot  coal  vei'y  low.  In  llie  Middle  West  there  is  a  decided  Ceellng  thil 
business  Is  gaining  striwiglh.  In  f.ict  the  f.ir  West  Is  the  most  hoiicriil  of 
all   and    thi^   lar'    lOast   the   most   pesslinlHl  Ic. 

f.i)  "Comiielllion  of  lower  cost  co.il  IVoni  non-union  fields  where  satls- 
fadory  w:iv.f  redudions  have  been  aei'onipllshed,  Is  exerting  hi;avv  preHKuni 
on  thc^  union  fields  under'  i'oiiti';ic(  with  the  men  to  maintain  until  April  1 
1922,    the   hlglK^st   rates   of  p.'iy   in   the  history  of  coal   mining      Cc'nlral 


I'eiirisylvanl.i,  a,  union  lield.  Is  soi'(!  iinfKKCd  by  non-union  coal  from  Somerset 
VVeslinor'el.'ind  a,n<l  Coniiellsviili^ 

"ICastein  Kentucky,  operating  non-union  mines.  Is  working  from  52  10 
60%  of  full  time  ;ind  VVeslerii  'vcnlucky,  33%,.  Illinois  and  Indiana  are 
al)le  to  keel)  In  operation  from  30  to  35%,,  whlk;  this  lowest  cost  coal  from 
the  K.'ist  is  invading  tluilr  market.  Of  course,  a  revival  of  business  would 
soon  iron  out  tliesc^  difficulties,  but  in  tlus  meantime  the  situation  is  trouble- 
some, |),'U'tlcular'ly  in  the  lOast. 

(4)  "l>ak<'  coal  diiniiied  lo  .lune  30  this  year  was  9,749  088  not  tons 
exceeding  1920  (:i.87l  .(i88  Ions)  and  (!ven  1919  f9, 204  .,502  tons)  Increased 
loading  on  the  Pennsylvania  Syst(!m  aloiu;  of  487.000  Ions  over  1919  more 
llian  accounts  for  the-galn  in  the  total.  <Uirreiil  dumpings  have  continued 
to  drop,  IIk!  tol.'il  foi-  the  wec^k  (MuUid  July  17  biding  7H7,780  n('t  tons  com- 
I)ar'(^d    with   8.'15,6I6   tons   tlu?   week   (^nded   .luly    H). 

f5)  "Th(^  all-rail  inov<^meiit  of  <;oal  to  Nf.w  Kngland  slowed  down  during 
the  first  W(H'k  of  July.  Keporls  show  that  3,288  cars  of  anthracite  and 
2,647  cars  of  soft  coal  wert^  forwardc^d  over  the  Hudson,  against  3  846  and 
3.057  cars,  res])ecliv(4y .  in  the  preceding  week,  and  compared  with'l  169  of 
anthracite   and   3.901   cars   of   biliimiiious   coal    in    1920. 

(6)  "Kxports  from  llaini)ton  Koads  declined  sharp^v  during  the  week 
ended  July  9.  when  .'102. 000  iit^t  Ions  were  dumi)ed  for  foreign  cargo  and 
72.000  tons  for  fort^ign  bunker.  The  total,  374.000  net  tons,  was  a  little 
more  than  half  the  dumpings  for  foreign  account  in  the  week  preceding 

(7)  "Anthracite  is  holding  up  in  remarkabli;  style.  Production'  this  year 
is  1  ,.500.000  net  tons  ahead  of  last  year  and  for  the  first  six  months  aggre- 
gated 45.500,000  iK-t  Ions,  a  figure  exceeded  in  the  last  eight  years  only  by 
1913  and  the  u.-ir  y(\-irs,  1917-1918. 

"Moreover.  .shii)ments  from  the  mines  of  domestic  sizes  are  really  much 
greater  than  is  indicated  by  these  fitures.  for  household  coal  has  been  a 
much  larger  portion  of  the  total  this  year  than  in  any  recent  year,  because 
of  the  small  demand  for  steam  sizes.  It  does  not  appear  that  there  can 
possibly  be  difficulty  this  ye.ar  in  the  domestic  supi)ly  of  hard  coal  pro- 
viding tnere  is  ii.  labor  trouble,  as  in  Aug.  1920.  Prices  are  staedy  in  the 
Kast  but  have  dropped  in  Chicago. 

'•Bu-Prodvcl  Coke.— The  Geological  Survey  resumes  the  publication  of 
current  statistics  of  by-product  coke  [discontinued  in  1918  j  The  total 
output  for  June — in  part  estimated — was  1.540.000  net  tons,  being  a  de- 
crease of  1,025,000  tons,  or  40%,  compared  with  the  monthlv  average  for 
1920.  As  the  present  maximum  capacity  of  the  by-product  ovens  in  this 
country  is  3,510.000  tons  of  coke  per  month,  it  will  be  seen  that  the  industry 
w<as  operating  during  June  at  only  44%  of  capacity.  In  fact  of  the  81 
plants,  10  were  closed  down  entirely. 

"Beehive  Coke  shows  a  daily  average  of  7.000  tons  against  60,000  tons  a 
day  a  year  ago.  Prices  of  coke  in  the  Connellsville  region  are  so  low  that 
operators  make  more  money  shipping  coal  in  competition  with  union  coal. 

Coal.  Aver.  Export  Prices.— "Coa.\  Trade  Journal"  Julv  20    (p.  842)  shows- 

Gross  Ton.  Man  •■21.    Mar.  '21.     Jan.  '21.       Oct.  '20.    Juli/ '20.  Apr.  '20. 

Anthi-acite S10.77         .$11.05         S11.20         S10.05         S9.20         ,$8.87 

Bituminous 6.02  6.90  7.60  10.67  9.33  6.35 

These  prices  are  the  average  value  per  gi-oss  ton  of  coal  exported  from 
ttie  United  States  for  the  several  months,  as  reported  by  the  Bureau  of 
I'oreign  and  Domestic  Commerce,  based  on  the  actual  cost,  or  value    at 
the  time  of  exportation  at  the  port  of  export. 
Exports  of  Coal  in  Gross  Tons  for  the  Eleven  Months  ended  May  31   1291. 

\\  Months  Exports —  1921.  1920  1919 

Anthracite,  gross  tons 4,381.904       4. 205, .511        3,811^415 

Bituminous,  gross  tons 31,109.451     19,844,072     15,973,1.36 

Other  Prices.  Wages  and  Trade  Matter. 

Other  Prices. —  (a)  New  wheat  at  wholesale  has  made  a  high  record  for 
the  year  to  date,  reaching  .$1  463^   on  Julv  14.  against  .SI  31'^  July  6 

(b)  Crude  rubber  up  about  5c   from  recent  lov/ — "Fin   Am   Julv  19    p    1 

(c)  Milk  during  August  raised  \H  c  per  quart  (to  .$2  fiO  per  iOO  lbs  for 
city  consumption)  m  freight  zone  200  to  210  by  Dairymen  s  League,  or 
Ic    a  quart  kws  than  in  Aug    1920 

On  the  other  hand,  low  records  at  wholesale  were  made  by  the  follovring 
(a)  Tin  July  20,  26  50c.,  against  27c  July  19.  28  25c  July  13,  39  ,50c. 
Jan  10  1921  and  65  25c  ,  the  high  point  Jan.  11  1920  (b)"Pork  .Julv  19 
.$24,  against  .$32  50  Feb  2  1921 ,  and  th3  peak  $47  Jan  2  1920  (c)  Crude 
drugs  still  dropping  "Times     July  21.  p    20 

Steamship  Rales  — (a)  American  Line  reduces  fares  to  Cherboiu-g  and 
Hambiu-g  See  "Int.  Merc  Marine  below  (b)  Freight  rates  on  steel 
from  Atlantic  Coast  to  China  and  Japan  cut  18%  to  meet  competition  of 
foreign  steamships — "Fin    Am     July  8,  p.  1. 

Wages,  &c — Typographical  Union  No  6  at  N.  Y  on  July  19  ratified 
the  proposition  of  the  newspaper  publishers  to  continue  the  present  wage 
scale  for  compositors  for  a  48-hour  week  until  July  1  1922  "Sim"  July  20, 
p  9  (b)  General  Electric  Co.  wage  cut,  see  that  co.  below  (c)  Repre- 
sentatives of  10,000  deck  officers  July  9  accepted  the  proposal  of  the  Steam- 
ship Owners  Association  for  a  15%  cut  in  wages,  effective  Aug.  1,  and  Indi- 
vidual wage  bargaining,  "Times"  July  20,  p.  8. 

(w)  Oklahoma  Labor  Commission  is  quoted  as  stating  that  harvest  wages 
this  yciir  will  range  from  .$1  50  to  S3,  as  compared  with  $6  and  $8  in  1920. 
(x)  Building  wage  adjustments  in  Providence,  Trenton,  &c.  "Eng.  News 
Record"  .July  21,  p.  129.  (y)  Albany  painters  on  July  31  .accept  cut  of  $1 
a  day.  (z)  Cal.  Metal  Trade  Assn  on  July  15  announced  second  10%  wage 
reduction  Aug.  1.  affecting  25.000  men;  first  reduction  in  Nov.  1919. 

(zz)  Wages  paid  noiifei'(,ns  metal  miners  in  50  camps  by  61  companies; 
table  comparing  wages  Jiiiu;  1  1921  with  Jan.  1  1920  and  Jan.  1  1919. 
"Eng.  &  Min.  Journal  "  .lune  25,  p.  1082. 

Strikes.  —  (a)  At  42  motion  picture  studios  in  Los  Angeles  a  strike  has 
followed  a  .$1  a  day  wage  cut — "Sun  '  July  20,  i).  4.  (b)  San  Francisco 
marine  engineers  on  strike  si  ric(!  May  1 ,  vote  to  return — "Fin.  Am  "July  22. 

Small  Output  of  West  Coast  Lumber — The  output  of  104  mills  for  week 
ended  July  2  was  45,264,158  ft  ,  or  37%  below  normal;  new  business, 
.37,467,239;  shipments,  45,799,788  ft. 

Legislation,  Taxation  and  /Miscellaneous. 

"Petroleum  Const  Pilr<il<titn  /ndi/slrii."—i)n'\rhi\  summary  of  report  of 
Federal  Trade  (\)minissioii,  I'art  1,  a  pamphlet  of  16  pages  covering  "pro- 
duction, ownership  and  profits. 

Liabilil;/  for  Endors/mrnt  Authenticating  Forged  Signatiire  on  Registered 
fUii'd. — "ISoston   N.    Ii.."  June  23.   p.   3. 

Tariff  Bill  Passed  by  House  — The  House  on  July  21  passed  the  Pordney 
T.ariff  Bill  289  to  127.  With  hides,  oil,  cotton  and  asphalt  on  free  list.  Dye 
embargo  also  droi)])ed  Many  changes  probable  in  Senate.  See  "Current 
Events"  above  and  "Tim(«"  July  22,  pi 

Tax  Revision  Bill  Next  in  Order  for  Action. — "Times     Julv  ?1.  p.   1. 

Spending  Tax  Plan  —''A  bill  introduced  liy  Rep  Ogden  L  Mills  of  N  Y. 
on  .luly  21  would  reduce  all  surtaxes  to  3,5%,  for  the  balance  of  1921  and 
abolish  the  same  for  subsequent  years,  and  then,  with  $4,000  exemp- 
t  ion  for  m.arried  men  and  $2  O')0for  single  men ,  would  levy  a  tax  on  personal 
(expenditures  of  1%  for  first  .$2,000  aiiil  inci'iN-ising  1%  for  each  additional 
$2,000  U|)  to  118,000.  thereafter  1";,  ior  each  Ijl  .000  uo  to  .$50,000  and 
4f)';'  inexcessof$50,()00  <'haritri!)le gifts,  tare  payments,  (except  "spending 
taxes"),  sums  inve:;led.  ituidical  .services,  &c  ,  would  be  exempt — "Times" 
.luly  22.  I>.   18;  "Tribune,"  p.  2. 

Nana  Bill  Appropriating  About  $410,000,000  Signed  Julij  12. — "Times" 
July   13,  p.   19.' 

Farm  Export  Bill  Strongly  Opposed,  Possiblu  Doomed. — "Times"  July  22, 
P    1:  July  20. p    27 

Seventh  National  Chenrical  Exposition  to  Be  Held  at.  Eighth  Coast  Artillery 
Armory.  N    Y    City.  Week  of  Sept    12 

Illinois  Blue  Sky  l-aw  (in  Full)  -  "Chicago  Economist"  July  2,  p.  27  to  30. 

Illinois  f 'unties  Lay    Recent  Changes — Idem,  July  16,  p    135. 
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I  .  or  Stand    I 

no  likely      lu  lt>o«oii  i'UUl|j»llllt)ii  ami 
I  poly"     "Inm  Aku  "  July  'Ji.  p    U:i 

iiiluratH  vioUtloii  of  law  liy  Ihe  open 
.  10C      llooviir    antl    Aitorney-CieiiBral 

|,  1,         (ci     Mr      iHliiriiMr    vvanici    U'ailo 

.,  I,    6       (•!  '"  aulhorllltiti 

I  iriKt.  in  cu  .        "«>il  I'ainl 

I  ''  I  , .  .^-,  . ..  i.^.-xtlvH  huildiiiK 
,                                                                                                    Ii    IJ7        (f)  Mull  to  ilissolvH 

II  .1  jioralloiiB,  &c  .  wab  flleii  lu 

I'liiw.ci  •  u    i.xtiitt.  I'ui-i    <i;i 

\      \  Cniiileied  in  1920  Nol  Tuz  Exempt  for  1931  — "l»08t 

".V../«/i  i'/  /H(i«  FruU  Exchange  to  Mulualize — In  1920  SulU  20,000  Car 
l.uadi  Tiiufs "  July    19,   p    3  .  „  .     ^., 

Method    lur    D^lecHiiQ    Small   QuaiUitiet   of  Petroleum —   Euk     &    MUi 

Joui'n.il"  July  9      li    oi)  .   .  ,„ 

l.,,i  '  ■  ■ ii.n.t.  •-'..../ -M  (()  Oi/ KitfhJs    -Tl"ie«    July  20.  i>    19 

\t:  Ju/i/  Ui.      (a)  (iolil  and  silver  production 

In  10   ,  ,  11  of  American  dollar  securities  l)y  llritisli 

Treuauii.  p  JJl  vci  MluIuii  .  r.-dit  plan  approved,  p  240  Application 
■aji  to  cotton  ejports.  p.  l\\  (di  t'oiiuii  i-xporls.  finaiiciuK  i>y  War  Kinunce 
Corp  p  ''43  (e'  k  iiniiuniiii  pool  to  aid  live  stock  Inilustry,  p.  243. 
(f)  EMJoris'lu  I'lJd  .iations  ai<KreKatotl  «J21 ,000,000,  p.  24.'>. 

(gl   I'lesiiient  Hani.  as  to  honus    and   tax  legislation,  p.  240. 

(h)  Naval  appropriaLi.,!!  I. ill  ,iKiuil,  p-  251  ■  (i)  Depression  corner  turned 
(Hooverl.  p  2.t1  (j)  Kelailer's  defense  p.  2.i2.  (jj)  Federal  .SuKar  Kef. 
Co  on  Culiau  sugar  niatterii,  p  2.'i3.  (k)  CJuban  cotton  textile  ciwlltors" 
iir.iectlve  conuuitlee,  p.  254.  (I)  Foreign  holdings  lu  U.  8.  Steel  (5orp., 
p  '=,4:  unfilled  orders,  p.  265.  (m)  Tin  workers' acc«ipt  10%  wage  cut, 
u  '.iS  (n)  Mexican  oil  tax,  p  255.  (o)  Oil  tax  in  U.  S  tariff  hill  opposed 
by  I'rtoldeut  Harding,  P-  255.  (p)  Plans  to  reorganize  U.  8.  Shipping  Hoard, 
p.  255. 

Adirondack  Power  &  Light  Corp. — Sells  $r)0(),()()0 
Prejerrnl  to  ('ustoincrn.— 

A  auccesBful  customer  ownenhlp  campaign  was  completed  July  8  by  the 
corporation,  which  sold  $500,000  (new)  8%  I'ref  stock  In  22  working  clays 
The  issue  was  sold  entirely  l>y  company  employees  under  the  supervision 
of  t'harlea  .S    Uuffiier.  (icneral  Manager       Heo  V.  113,  p    295. 

American  Brake  Shoe  &  Foundry  Co. — Certificates. — 

The  liankers  Trust  Co.  Is  l.ssulitg  permanent  engraved  stock  cortlflcatos 
In  exchange  for  the  outstanding  temporary  certificates.  See  V,  111,  p.  75, 
290.      V.    112,   p.    2:iOX. 

American  Cotton  Oil  Co. — To  Resume  Business  in  Texas. 

Authority  has  been  given  to  the  company  to  resume  business  ojjeratlons 
in  the  State  of  Texas  after  an  interval  of  several  years  Negotiations  have 
been  progressing  in  this  direction  for  some  time.  The  action  of  the  Stale 
authoritit^h  is  uiKleislood  to  be  due  to  the  co-operative  efforts  throughout 
the  South  to  facilitate  Ihe  restoration  of  business,  particularly  in  cotton, 
■which  constitutes  so  large  a  proportion  of  industrial  activity  lu  Texas. 
—  V.  112,  p    2645.  1980. 

American   International   Corp. — Neiv   Secretary. — 

Gordon  C  Carson  has  been  elected  Secretary  to  succeed  R.  P.  TInsley, 
who  recently  retired  as  Vice-lVt'sident  and  Secretary. — V.  112,  p.  2193. 

American-La  France  Fire  Engine  Co.,  Inc. — Earnings. 

Quarter  endiny  June  30 —  1921  •  1020. 

Operating   profit.  _ $226,839  $275,231 

Less   interest-- - 54.611  34,060 

Net  income  before  inc.  &  excess  profit  taxes 172,228  241,168 

— V.   112,  p.   2U6.    ISfiO. 

American  Linen  Co.,  Fall  River,  Mass. — Div.  Decreased. 

A  quarterly  dividend  of  1  ''r,  has  been  declared  on  the  stock,  payable 
Aug  1  to  holders  of  record  July  25  In  Fob  and  May  last  2%  each  were 
paid,  compared  with  2><.  %  'n  Nov  1920;  Aug.  1920.  10%;  May  1920,  7%; 
and  in  Feb.  1920.5%.— V.  112,  p.  654. 

American  Surety  Co.— A'e?y  Trustee. — 

W.  S.  tiilford,  \  ice-l'residoiit  of  American  Tel.  &  Tel.  Co.,  has  been 
elected  a  member  of  the  Ixjard  of  trustees. — V.   Ill,  p.  2142. 

American  Wholesale  Corp. — Semi-Annual  Statement. — 

Six  Months  to  June  30—                                              1921 .  1920. 

Netearnim.'s- $496,475  $2,007,339 

Estimated  Federal  taxes--- 53,000  683.605 

Preferred  dividends- 280,7,57  287,9,59 

Balance,   surplus --S162,718  $1,035.77.'^ 

Profit  and  loss  surplus,  July  1- - ---$874,729  $1,713,809 

—V.  113,  p.  29b. 

Andes  Corporation,  New  York. — Organized. — 

This  corporation,  with  an  authorized  capital  of  2,000,000  shares,  no  par 
value,  has  been  organized  to  take  over  all  the  South  American  oil  properties 
formerly  held  by  John  W.  Leonard  and  his  associates  in  the  Leonard  Ex- 
ploration Co    and  by  Kunhardt  &  Co.,  Inc.,  New  York  and  Venezuela. 

Properties  include  about  fi.'iO.OOO  acres  in  Venezuela.  2.133.500  acres  in 
Columbia  and  6.405.000  acres  in  Ecuador,  a  total  approximately  of  9. 188,500 
acres.  Some  of  these  properties  show  the  largest  known  o'l  seepages  in  the 
world.  The  properties  were  acquired  during  the  past  three  years  by  Mr. 
Leonard  and  his  associates  and  the  same  group  was  prominently  identified 
with  the  organization  of  the  Penn-Mex  Fuel  Co.  and  the  Tropical  Oil  Co., 
both  of  which  are  now  controlled  by  the  Standard  Oil  Co.  Active  devel- 
opment work  will  start  at  once. 

The  new  corporation  will  have  its  main  office  in  New  York  City  and 
branches  in   Bogota,  Colombia.  Quito.  Ecuador,  and  Caracas. 

Officers  and  Directors. — John  W.  Leonard.  President;  Luciano  Uestrepo, 
Vice-TVesident;  Sidney  B.  Donnau,  Treasurer;  John  A.  Bell,  President  of 
the  Colonial  Trust  C^o.,  i'ittsburgh;  Glenn  T.  Braden,  Pittsburgh;  Rufus 
C.  Dawes.  President  Metropolitan  Gas  &  Electric  Co.,  Chicago;  John  W. 
Donnan.  President  Citizens'  National  Bank.  Washington,  Pa.;  H.  R. 
Kunhardt  Jr..  and  Robert  P.  Marshall,  both  of  New  York;  l<Ved  C.  Marston, 
Vice-President  Columbia  Trust  Co.,  New  York:  Frank  Mendes  de  l.«on. 
Managing  Director  Arusterdamsche  Handelsbank.  Amsterdam,  Holland; 
John  S.  AVeller,  Pittsburgh. 

It  is  understood  that  a  group  of  bankers  identified  with  the  new  corpora- 
tion is  organizing  a  syndicate  and  will  shortly  make  a  public  offering  of  part 
of  the  stock. 

Arkansas  Light  &  Power  Co.,  Little  Rock. — Suit. — 

Suit  was  filed  in  the  V.  S.  District  Court,  Little  Rock,  July  12,  asking 
for  the  appointment  of  a  receiver  for  this  company  ai\d  the  Citizens  Ice 
and  i'ublic  Utilities  Co    of  Junction  City,  Ark.,  a  subsidiary. 

The  suit  was  filed  by  Morgan  Co  of  Delaware  (controlled  by  S.  R.  Moi^ 
gan  of  Little  Rock)  and  Bank  of  Fordyco  as  trustee.  The  petition  sets 
forth  that  the  Junction  City  company  is  in  default  of  payment  of  $39,140  in 
bonds  and  interest  held  by  the  Morgan  Co.  and  that  the  Arkansas  Light 
&  Powei   Co.  guaranteed  payment  of  the  bonds. — V.  112,  p.  935. 

Atlantic  Gulf  Oil  Corp. — Motion  Denied. — 

Judge  Manton  in  the  US.  District  Court  has  denied  the  motion  made  by 
this  company,  subsidiary  of  the  Atlantic,  Gulf  &  West  Indies  Steamship, 
to  amend  the  original  decree  of  the  court  as  to  do  away  with  the  services 
of  a  special  master  appointed  in  connection  with  the  litigation  instituted 
by  Henry  C  Mount  and  others  (Sec  V  112,  p.  1027,  1146).  This 
leaves  the  status  of  the  litigation  as  it  was  before  antl  has  no  effect  upon  tho 
impounded  moneys  paid  over  by  Atlantc  Ciulf  to  protect  the  claims  of 
Mount  and  his  associales. — V.  113,  p    186. 

Atlantic  Gulf  &  West  Indies  SS.  Lines. — Trn.slec. — 

The  Guaranty  Trust  Co  .  140  Broadway,  N.  Y  City,  is  acting  as  trustee 
for  $4,000,000  Alarino  Equipment  Trust  7%  Certificates,  dated  Jan.  15 
1921,  maturing  serially  on  Jan  15  1922,  1923  and  1924.  (See  V.  112.  p. 
2752,  2t)45,  2539)— V.  113,  p.  186. 


Atlantic  Petroleum  Corporation. — Earnings,   d-c. — 

Nat  earnings  from  operations  for  May  were  $77,996  Current  assets 
May  31  wore  «7'.'7.,5ll2,  as  against  current  liabililies  of  $145, ,592  Total 
assets,  according  to  the  statement,  are  $12, 605, 395  Net  earnings  from 
o|)eralions  for  the  first  five  months  of  Ihis  year  total  $418,101  CJapital 
bto4U  oulstanding   .May   31    I9'-'II,   $6,807,000.   all  Common 

An  official  statement  says  in  substance:  Company  has  no  bonded  Indebted- 
uess,  and  on  .May  20  1921  paid  a  dividend  of  2!«j  %.  amounting  to  $170,000. 

Due  to  I'urlailnutnt  In  drilling  operations  Ihroughoul  the  Mid-(\>nlinent 
field.  Hie  company  Intends  to  discoulinuu  iliilllng  as  soon  as  the  w.^lls  now 
being  drilled  are  c<imi)leted  Work  will  again  be  resumed  when  conditions 
so  w.irrant 

The  company  U  in  excellent  condition  and  operating  ut  a  mlnlnium  cost, 
with  practically  no  Indebtedness  and  considerable  funds  in  tho  banks, — 
V     112.  p    1285 

Atlas  Powder  Co.  Hands  Said. — lltulmoiul  &  Co., 
Niilionul  City  Co.  ami  Hrowii  Hrothors  &  Co.  havo  sold 
ut  «)()^  Hiul  int.,  to  yioKi  7.90%  $-l,()0(),()()()  Ifj-ynar  7^% 
CoiiVfrtibU)  gold  bonds.     (Sou  advertising  pagtis.) 

Dated  Aug.  1  1921.  Due  Aug.  1  193(1.  Int.  payable  F.  &  A.  at  office 
of  New  York  Trust  Co..  trustee.  Denom.  $1,000,  $500  and  $100  (c*). 
Callable,  all  or  part,  on  any  Int.  date  on  30  days'  notice  at  105  and  Int. 
Free  of  normal  federal  Income  tax  up  to  2"-;,.  Penna.  4-mill  tax  refunded. 
Hiiiking  fund  begiimlng  Doc.  15  1921,  sufficient  U)  retire  ,»l()0,000  iHinds 
.semi  amiuady  bv  punliase  at  not  eiceedlng  105  and  iiit  or  call  bv  lot  a' 
105  and  Int.,  will  retire  75%  of  the  Issue  by  maturity.  (Application  will 
be  made  to  list  these  bonds  and  the  (Common  stock  on  tho  N.  V.  Stock  Exch.) 

Data  from  Letter  of  President  W.  J.   Webater,  July  19  1921. 

Company. — Commenced  operations  Jan.  1  lOl.'l.  having  taken  over  a 
niiml)er  of  the  plants  and  a  portion  of  the  business  and  assets  of  IC.  1.  duPont 
de  Nemours  &  Co.  Iti  191,5  purchased  entire  capital  slock  of  Giant  Powder 
Co  ,  (Jonsol.  of  (lallf.,  with  plants  In  California  and  British  ('olumbla. 
Giaiu  Powder  t!o.  of  Can..  Ltd  ,  was  organized  In  British  (lolinnbia  to 
liandle  tho  business  In  CJanada.  In  1917  acquired  entiio  capital  stock  of 
KIchards  &  Co.,  Inc.  fConn.i  and  '/apon  Leather  (Moth  Co.  (t^onn.)  and 
Ct4liilold  /apon  ('o.  (N.  J.j.  ("ompany  Is  one  of  the  leading  manufactiu'ors 
III  Ihe  V.  S.  of  dynamice  and  blasting  powders  for  mining  and  otiier  com- 
mercial purposes  < 'ompany  does  not  maniifac^ture  rifle  or  ordnance 
Dowders.  and  Its  only  cx>mie(;tlon  with  war  work  was  through  tho  sale,  on  a 
largo  scale,  in  191.5-18.  of  acids  and  chemicals  which  were  used  m  the 
manufacture  of  munitions. 

Plants. — Operations  are  conducted  in  6  plants  for  the  production  of  high 
explosives,  located  in  N.  J..  Penna.,  Mich.,  Calif..  Mo.  and  Br.  <!olunibia. 
annual  capacity  104.000.000  ll)s.  of  dynamite,  and  In  7  plants  for  the  pro- 
duction of  black  blasting  |>owder.  In  Penna  (2) .  Tenn..  111.,  Okla..  Kansas 
and  Br.  Coliiinl)la.  annual  capacity  of  1,650.000  kegs.  Also  maintains 
[ilant  iti  Periiia.  for  production  of  blasting  sup()lles  of  every  desjrip'ion. 

Piiriiose. — Proceeds  will  Im;  used  to  li<|uldale  floating  int<;rest  lM>arlng  debt. 

Rest) ictions.  —  («)  ('ompan.v  will  not  mortgage  or  pledge  any  of  lis  fixed 
a.ssets  without  including  these  iKinds  e(|ually  In  the  lien  thereof  and  no 
mortgage  shall  be  made  on  property  of  any  sub  co.  |6)  Company  and  Its 
subsidiaries  will  maintain  current  assets  equal  to  150%,  of  all  llabilltios, 
ind.  outstanding  bonds,  (c)  Company  will  not  pay  any  divs.  on  Oimmon 
slock  unless  not  current  assets  and  tanc.iblo  fixed  as.sots  after  depreciation 
shall  be  400%  of  outstanding  Ixjuds. 

Convertibililu . — (/onvertible  at  any  time  to  and  Incl.  redemption  date 
into  Connnon  stock  at  $125  per  share  for  (Common  stock,  and  appropriate 
provision  will  bo  made  to  reduce  the  conversion  price  in  the  event  of  an 
increase  in  the  ninnber  of  Common  shares  outstanding. 

1913     1914     1915     1916     1917     1918     1919     1920  6Mos'21 
Dl\ndends(%)  1^^         6       im       25         26         21         12        xl2       yl2 

X  In  addition  a  10%  stock  dividond.     y  Per  annum. 

Capitalization  After  This  Financing —  Authorized. 

15-Year  7^%  Convertible  lj<mds  (.present  issue) -.$4. 000.000 

6%  Cmnulativo  Pref.  stock  (par  $100) --10.000.000 

(\)inmon  stock  fpar  $100) 10.000.000 


pMrns.  Yrs.  End.  Dec.  31 .     Net  Sales.  x  Net  Income. 

1913 -.  $5  043.062  $515. .504 

1914 5.133.307  ,506.1.57 

1915 -.- 9.2S9.491  1,793.710 

1916 20,652  916  3.048,518 

1917 27  487  631  4,347..573 

1918 ,35.76f.619  1.914.016 

1919 19,10' .341  1,832,076 

1920 24.393,569  1,5,58.142 

Eight-year   average $2 .064 .462 

X  After  depreciation  and  before  Federal  taxes,     y  After  Federal  taxes. 

1921  Earninqs — Outlook. — During  fir-^t  few  months  of  1921  manufacturing 
operations  of  company  were  curtailed  and  earnings  affected  by  general 
business  conditions.  The  first  four  months'  operations  resulted  in  a  small 
loss,  which  during  May  and  June  has  lieon  turned  into  a  profit.  From 
Inisincis  now  on  Ixioks  and  in  si<?ht  tho  management  believes  that  operations 
for  the  full  year  1921  will  result  in  a  profit  equal  to  more  than  3  times  the 
annual  int.  on  these  bonds  or  sufficient  to  pay  such  int  and  legular  pref.  divs 
Consol.  Bnl.  Sheet  Unci,  subsidiaries)  May  31  1921 .  but  before  Present  Financ'g 


Outstand'g. 

$4,000,000 

9.000.000 

5.514.e26 

y  Net  Income. 

$.'■•15. .504 

501.614 

1,789.907 

2.939.789 

3.0.50,481 

2  262,294 

1,660.089 

1,434.693 

$1,769,304 


Assets  f$24.160.702)  — 
Real  est.,  plant  &  equipt., 

$11,696,241,   less   depr. 

reserve,  2,981,011 $8,715,231 

Cash 

Note."".  &  accts.  receivable- 
Finished   products 

Materials  and  supplies 

Investment  in  securities- - 

Deferred  items  fnet) 

Good-ivill  and  patents 


Liabilities — 

Preferred  slock $9,000,000 

X  Common  stock 5,514,625 

Notes  &  accts.  pay.,  incl. 
1,120,388  accr.  Federal  taxe:..  int. 
3,372.850       and   accrued    6%    divs. 

1,740.873       on  Pref.  stock 4,290,752 

5,433,458  Purchase   money   mtges--       159,875 
403.629  Reserves  (other  than  plant 

142. 3P6       depreciation) 625.219 

3,231.908  Undistributed   profits 4.570,230 

X  Includes  $11,925  warrants  for  fractional  shares  of  Common  stock. 
Note. — After  gi'ving  effect  to  present  financing,  balance  sheet  will  show 
net  current  asset's  of  more  than  $10,500,000.  or  ove-  2>'.  times  amoimt  of 
bonds,  and  total  tangible  as.sets  after  dcducti!'?  all  liabilities  except  these 
bonds  of  over  $19,000,000.  or  nearly  5  times  amount  of  lx>nds. 

oinpare  annual  report  for  cal.  year  192(*  in  V.  112,  p.  650,  054,  2645. 

Baldwin  Locomotive  Works. — Earnings,  ttc. — 

During  tho  first  half  of  this  year  net  income  after  depreciation  and  taxes 
available  for  dividends,  it  is  said  was  .S5. 500 .000  comparing  with  $7,307,269 
for  the  entire  year  1920. 

It  is  reported  that  the  company  has  paid  off  $11,000,000  in  bank  loans 
and  has  more  than  $3,000,000  in  baiUcs. — V.  113.  p.  297. 

Bare  Wire  Co.,  Inc. — Creditors'  Committee. — 

See  Habirshaw  Electric  Cable  Co.,  below. — V.  109.  p.  1082. 

Beaver  Board  Cos. — Prospects  for  Future  Development. — 

General  Charles  C.  Jamieson,  V.-IVes.  "of  George  W.  Goethals  v^  Co.. 
Inc.,  and  as  such  V.-Pre?.  &  Gen.  Mgr.  of  Beaver  Board  Cos.,  since  the  man- 
agement was  taken  over  by  the  Goethals  organization  on  April  1,  last, 
has  issued  a  statement  to  tho  employees  of  the  Beaver  Board  Cos.,  hi  which 
he  says: 

"It  has  been  found  necessary  in  the  intere.?t  of  economy  and  to  stabilize 
the  companies'  credit  position  to  make  certain  organization  changes.  As 
a  whole  the  organization  has  gone  through  a  trying  period  with  remarkable 
spirit  and  energ.v. 

"Tho  prospcv't;-  for  tho  future  development  of  thl  bnsine<5s  on  a  sound 
and  large  scale  are  better  than  they  have  ever  beeit  in  its  history.  Tho 
companies'  position  with  its  banks  is  sounder  and  safer  than  it  has  Ixvu  in 
any  period  during  the  last  two  years.  Its  position  with  the  merchandise 
creditors  and  vendors  Is  better  than  it  has  been  at  any  time  during  that 
period  and  its  cash  position  Is  stionger  than  it  has  been  for  mo-'^'  than  a 
year.  Its  production  facilities  are  now  being  rapidly  imiu'oved  and  i\"\>r- 
ganlzed. 

"Prom  April  1  1921,  to  June  25  1921,  shows  the  cash  Vwlance  In  banks  inc. 
$700,000  afler  having  liquidated  indebtedness,  most  of  which  was  iucurnxl 
prior  to  April  1,  amounting  to  over  $><0(1.000.  as  well  a<  having  mot  »U 
current  obligations  accrued  since  April  1.  I'r»>sent  indications  point  to 
our  ability  to  discount  bills  for  merchandise  In  the  very  near  l\ituie. 

"In  addition,  economies  and  reiluctlou  in  e\ce.ssivo  ovorheail  auvl  other 
expenditures  amounting  to  substantially  $100,000  pw  imuith  havo  lx\<u 
put  hito  effect."— V.  112,  p.  2752.  1870. 
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(Isaac)  Benosch  &  Sons,  Inc.,  Baltimore.     ,\ //,  , 

rnisiddiit  Aiiroii  Umiiwch.  .Inly  II.  Hinlod  lluUr  ikiI-  n;iI<'H  Cor  I  Imi  hIx  iiioiillm 
oiidln^  JiiiKi  'M)  last  nIiowckI  an  liici'oano  <)l'  1  I  >i  %  ()V(ir  1020,  and  that  colloc- 
tlons  liicrraN.'d    U)'.';,        V.   112,  p.   IT'l'l. 

Booth  Fisheries  Co. — Salcn — Busiucsti.'— 

Salos  of  sea  food  (his  your  lo  dale  aro  ahoul.  oi|nal  to  GlioNo  of  a  yoar 
ago,  hut  Nulns  of  ••aimed  Koodw  hav<i  falldn  off  consldorahly.  Hy  (hJH  thnii 
last,  ycir  (ho  company  had  if  I  ,(1(1(1,(100  of  ordoiN  aii;alnK(.  only  a,  noinlnal 
volniiio  now  This  voar's  pacU  will  lin  otdy  alxxil.  -lO'!,',  of  noiinal,  <>!•  lows 
than  200,000  <-a.s<i.s,'  a^alnd  fiOO.OOO  las(,  y(!ar  I'riccs  aid  ipuidMl  un- 
chanRod,  but  art!  fnvincnt  Iv  whadod  Tho  conipiiny  owok  liankM  ahonl. 
$8,()0().000  on  lis  iiotos.  which  havo  hcuiri  roduc<id  $;)00,0()0  idconlly,  and 
will  l)(i  roduccd  10  (o  tiO';()  moro  this  yoar,  ol'flciulH  say.— "Financial  Amer- 
ica "—V.   112,  p.  17.M. 

British- American  Tobacco  Co.,  Ltd.  -ficsic; na Hon. 

Joseph  llooii  has  resigned  his  diipiil  v  cliairmanshii)  and  diroct/orshlp. 
—V.    li;!,   p.   LMiy. 

British  Empire  Steel  Corp.,  Ltd. — Exchange  of  Slock. 

The  I'l'i^fcrrcd  sliarnholdius  of  Dominion  S(0((I  {'orp.  and  consdl  iioid 
coinnanios  havo  boon  adviscnl  of  an  aurocMuonf  Willi  t.ho  IJrilish  I'iiupiro 
Sl.ool  Corp  whcrohy  Hioir  holdinirs  will  ho  cxchanKixl  share  for  share  for 
proferonco  "H"  slock  of  the  Itrilisli  Knii)ire  Slor'l  Oorp.  The  stock  will  ho 
deposited  wKh  the  l'rud(M)(ial  Trnsl  Co  on  AiiK  I  on  and  afier  which  <la(e 
shareholders  d("sirlnK  to  make  the  exchange  may  do  so  --V.  11,'J,  p.  187 

Brompton  Pulp  &  Paper  Co.,  Ltd. — Omits  Dividend. — 

The  directors  have  oniK  ted  ( ho  decl.arat  ion  of  the  dividend  on  the  ( Jonimon 
stock  usually  i)aid  Auk  7  In  May  las(  a  dividend  of  $1  i)er  share  was  i)aid, 
which  was  a  reduction  of  75c.  a  share  from  the  previous  payment  in  Fob. 
last.— V.  112,  p    2080. 

Brooklyn  Edison  Co. — Mortgage  Certificates — Director. 

Wo  learn  thai  (he  moitKasc  certificates  of  the  Title  Guaranty  &  Trust 
Co.  issued  against  the  $7.')0.0()0  (>%  niorlRaKO  on  the  property  recently 
acquired  by  the  Brooklyn  Edison  Co.  bear  .5  H  interest  and  wore  sold  by  the 
Title  Company  at  par.     (See  V.  112,  p.  2:508). 

John  D .  Uyan  has  been  elected  a  director,  succoedlng  Franklin  W.  Slater. 
—V.  113,  p.  297. 

Brown  Paper  Co.,  Fort  Madison,  la. — Bonds  Offered. — 

Otis  &  Co..  CJloveland,  are  offering,  at  par  and  int  ,  .$600,000  8%  Sinldng 
Fund  (Closed)  1st  MtKo  bonds,  dated  July  1  1921 ,  due  July  1  1931 .  Inter- 
est and  sinlving  fund  for  retirement  of  entire  issue  payable  out  of  rentals 
from  Hinde  iV  Dauch  Paper  Co  ,  Sandusky,  Ohio 

The  company  is  succes.sor  to  Fort  Madison  Paper  Co..  established  1882, 
an(l  manufactures  straw  paper,  used  in  the  manufacture  of  corrugated 
shipping  containers.  The  Hinde  &  Dauch  Paper  Co  has  leased  the  entire 
plant  and  facilities  for  a  term  of  ten  years  from  July  1    1921. 

The  lease  requires  that  the  Hinde  &  Dauch  Paper  Co.,  as  lessee,  pay  to  a 
fiscal  agent  of  the  lessor,  in  equal  quarterly  payments  a  sum  equal  to  one- 
quarter  of  the  annual  interest  and  sinking  fund  requirements,  to  be  u.sed 
only  for  the  payment  thereof,  and.  a  sum  covering  all  taxes,  insurance, 
assessments.  &c  .  which  may  be  levied  against  the  property  during  the  term 
of  the  lease  The  sinking  fund  provision  calls  for  a  payment  of  $60,000  a 
year,  which  will  retire  all  the  bonds  on  or  before  maturity.  Sidney  Fi'oh- 
man,  Pres  of  Hinde  &  Dauch  Paper  Co  .  says:  "The  provisions  of  the 
lease  give  all  the  assurance  of  a  guaranty  of  these  bonds.'] 

The  proceeds  of  this  issue  will  be  used  in  the  construction  of  a  new  straw 
papermill,    power-house,    &c.,   at   Fort   Madison,    Iowa .  .ft' ,_ 

Buckeye   Pipe   Li.ne    Co. — .hme   Bu.'iiness. — 

See  under  "Pipe  Line  Statistics"  below. — V.  112,  p.  2309. 

Burroughs  Adding  Machine  Co. — Acquires  Moon- 
Hopkins   Billing   Machine   Co.    of   St.    Louis. — 

In  a  ruling  handed  down  in  the  United  States  District  Court  at  Detroit 
July  12,  Judge  Arthur  J.  Tuttle  authorized  the  sale  of  the  Moon-Hopkins 
Company  to  the  Burroughs  for  $750,000. 

The  Moon-Hopkins  company  manufactures  a  combination  typfewriter 
and  bookkeeping  machine  which  makes  all  computations.  Company 
was  organized  in  Missouri  in  1907  with  a  capitalization  of  $2,500,000.  The 
officers  are  John  C.  Moon.  Pres.,  F.  R.  Cornwall,  V.-Pres.;  John  T.  Orr, 
Sec'y,  and  C.  R.  Cra^yford.  Treas. — V.  IIQ.  p.  362. 

By-Products  Coke  Corp.,  Solvay,  N.  Y. — Smaller  Div. — 

A  quarterly  dividend  of  '<  of  1  %  (75  cents  ner  share)  has  been  declared 
on  the  Common  stock,  payable  .\ug.  20  to  holders  of  record  Aug.  5.  Com- 
mon dividend  record  since  1913: 

'13.  ■14-'l.^.    '16.  '17.  '18.  '10-'20.  Feb.'21.Mar.'21  Ma>j'21  Aug.'21 

Rpsular 6     ii4  P.a.    6       6       6        6  p. a.        l>-i         ...         1>4     M   of   1 

Extra  (In  cash)  2         4       2       .         ...  

do    (Id  stock)  .         .24         ...  ...  10 

In  1908  :  %  was  paid;  in  1909.  5 J^%,  and  in  1910,  1911  and  1912,  6% 
each.— V.  113,  u    187 

Canada  Steamship  Lines,  Ltd. — Managing  Director. — 

F.  S.  Isard,  formerly  Comptroller,  has  been  appointed  Managing  Director, 
with  office  at  Montreal. — V.  112,  p.  2540. 

Canadian  Car  &  Foundry  Co.,  Ltd, — Soviet  Order. — 

The  company  has  received  a  52.000,000  order  for  500  50-ton  tank  cars 
from  the  Russian  Soviet  Government. — V.   112,  p.  2752. 

Central    Maine     Power     Co. — Bonds    Offered. — Harris 
Forbes  &  Co.  and  Coffin  &  Burr   Inc.,  New  York,  are  offer- 
ing at  95H  and  int.,  yielding  7.4.5%,  .t3,000,000  1st  &  Gen. 
Mtge.  gold  bonds,  Series  "A."  7%,  due  1941. 

Dated  "Juno  1  1921,  due  June  1  1941.  Int.  payable  J.  &  D.  in  Boston, 
without  deduction  for  any  normal  Federal  income  tax  not  exceeding  2%. 
Non-callable  first  5  years;  thereafter  callable  all  or  part  on  any  int.  date  on 
60  days  notice  at  107  to  and  incl.  Dec.  1  1927  and  at  'A%  less  for  each  year 
thereafter  to  maturity.  Denom.  SI. 000  and  $.500,  c*  &  r*  $1,000  or  mul- 
tiple thereof.     Old  Colony  Trust  Co.,  Boston,  trustee. 

Data  from  Letter  of  President  Harvey  D.  Eaton,  July  1921. 
Company . — A  consolidation  in   1905  of  two  small  properties.      Prior  to 
present  financing  r;ompany  controlled  through  stock  ownership  numerous 
subsidiaries,  all  of  which  are  now  being  merged  with  parent  company  for 
purpose   of  more   direct   and   effective   operation,   with   the  exception   of 
(ri)  Androswiggin  Klectric  (>>.  and  (b)  Waterville  Fairfield  &  Oakland  Ry. 
which  are  controlled  through  ownership  of  entire  capital). 
System  is  connected  by  over  4.50  mile>i  of  transmis.sion  lines.     Company 
forms  a  single,  comprehensive  system  of  hydro-electric  plants,  transmission 
linf«  and  distributing  systems  serving  90  cities  and  towns  and  more  than  300 
industrial  establishni»nts  in   11  of  the   10  counti(;s  in  Maine.     Population 
estimated  to  bi:  2 i(>. ()()().     (;wns  27,000  h.  p.  of  fli^veloped  water  power  and 
fyjntrols  sorn*;  lO.'j.OOO  h .  p.  of  undeveloped  hydro-electric  sites.     The  hydro- 
electric Installations  are  supplemented  by  steam  stations  with  an  aggregate 
capacity  of  10.000  h.  j).     Al.so  owns  gas  systems  serving  Waterville,  Au- 
gusta, Gardiner,  Belfast  and  Rockland  and  a  short  interurban  railway. 
Capilaliznliim  of  Co .  after  This  Financiny —  Avlhorizfd.    Otdxtandirui . 

Common  slock  (paying  2%)... $2, .500, 000     $2, .500,000 

PreferrwiNtock,  6%  cumulative 660,800  660,800 

l'rcf<;rr(»l  stock   7%  cumulative.. 8,000,000       4,208.800 

V\i  X  fcCi-.n.  .Mtge.  7s  (this  issue) (x)  3,000,000 

III  X  .Vttge.  .5s.  diir;  1939 5,000,000       4,619,000 

i;;ifl(;rlyinK  dlv'l  bonds  Hricl.  $.54, .500  held  in  sinking  fund) yl, 098, 900 

X  Limited  only  by  cons<!rvative  restrictions  of  indenture, 
y  f;onslKts  of:  (I)  Bath  &  Brunswick  Lt.  &  Pr.  Co.  1st  &  Ref.  .5s,  19.30, 
S3H..500;  '2)  Kennebec  iX.  fc  Ht.  Cnn.  43^s,  1925,  $277, .500;  (3)  Saga- 
dahoc I-t,  *;  Pr,  Co.  Ist  4><;s,  1922,  $196,500;  (4)  C;xford  Kl.  Co.  1st  &  Ref. 
5h.  1936.  SI 75.000;  (r»  3  Issues  of  5%  bonds,  due  by  1932,  .$78,900;  (6)  2  is- 
■ues  of  4%  bond*,  due  by  1922,  $52,500;  (7)  1  Issue  of  6%  bonds,  duo  1923, 
$4,000. 

I'UirnlridH  (Exclutiive  of  Conlrolle.d  Con.)  Year  Ended  June  30  1921. 

QT<ym  rjarnings ..$2.1  :i6,746 

Net,  titu-r  operating  expenwts.  tax's  and  depreciation ._     $923,788 

Annual  Interfjwt  on  $8,747,900  bonds  (Incl.  this  issue) 494,540 


Chicapro  Belting  Co.,  Chicago,     .v.-     i /../,-,/(/,/,<.  - 

Vanr-n  McCarty,  formerly  Vli'(^-l'reM.  of  ICdward  R.  Ladciw  Co.,  a  sub- 
sidiary of  (iralon  At  Knight  Mfg  ""  i  '"ix  been  elected  Vice  Prcvdiloiit. 
Mr.  McCarty  will  take  ch.u'go  of  the  New  York  braiicli  at  127-129  Water 
St.,   N.   Y.,  with  HUiiervlNlon  over  export  sales.   -V.   107,  j).  698. 

Cincinnati  Tobacco  Warehouse  Co.  -Cap.  Decrease.  — 

The  (•oni|)aiiy  has  riMliiceil  (he  <apll,il  stock  from  $1,200,000  lo  $000,000 
by  roduclng  llio  par  value  of  tlio  shares  from  $100  lo  $50. — V.  83,  p. 76.3. 

Cities  Fuel  &  Power  Co.      Tenders. -- 

The  ll.irddWH  Trust  <'i<  (d'  New  York,  as  trustee,  will,  until  July  2f), 
r<tcelve  lendurM  for  the  sale  on  .Se()t  I  of  $59,015  .3-yoar  6%  Nocurcid  koIu 
nol<iH,  dated  Nov.  I  1919,  at  not  excouding  101  and  Int.— V.  109,  p    1796. 

Cities  Service  Co.  Sperling  iSc  Co.,  lAd.,  London,,  to 
Heneiv  Its  I nveslntent  in    Company.-- 

Negodadons  havo  \tofi\  conclndcd  wluireby  Hr)erllng  A;  <;o  ,  Ltd   ,  Lrmdori 
will  renew  Its  Invest  riienl^  in  I  he  conifjany  through  (he  itnrch.iso  of  approxl 
malfly   $10,01)0,000  of  different.   Issn(«  of  s<^curil  i<;H  from    the  company's 
treasufy,  according  t.o  Sir  Kdw/ird   Mackay  Kdgar,  who  s  Id: 

"Our  firm  has  .always  been  largely  Indrresled  in  (he  (Jltles  .Service  Co., 
and  a(  (he  time  the  war  s(ar(<rd  Kngllsh  Invesiors  hi4d  as  iiujch  as  .$25,000,- 
000  of  Cities  Service  s(Hairltl(«  Of  coursti,  these  were  liquidated,  as  were 
other  Knglish-h(!ld  Amcu'ican  securities,  by  om-  (iovirnment  during  the  war. 

"We  have  now  arranged  to  r(!-en((^r  the  ('itles  Service  Co.  to  the  extent 
th;it  we  will  purchase  ui)  lo  $10,000,000  of  l(s  different  securities  from  the 
treasury  This,  I  believe,  is  the  first  repurchase  of  American  securities  for 
Knglish  Investment  since  the  war." 

Plan,  for  PurcJuise   of  Scrip.- — ■ 

Henry  L  Doherty  &  (^o  have  issued  a  letter  to  the  stockholders  of  the 
comi)any  giving  the  details  of  a  plan  for  I  he  purchase  of  .scrip  that  is  being 
issued  Inslead  of  cash  in  payment  of  dividends  The  plan  orovides  for  a 
svndica(<i  (o  be  known  as  Cities  .Siirvico  Co.  Dividend  Scrip  Purchasing 
l<\in(l  <vf  1921 

The  s(ockholders  are  invited  to  subscribe  to  this  fund  the  money  to  be 
u.sed  o/dy  for  the  purpose  mentioned.  It  is  to  Ik;  paid  to  Henry  L.  Doherty 
Si,  ('o  ,  wliich  firtn  will  .servo  as  manager  of  the  syndicate 

The  amount  may  be  paid  in  full  or  installments  of  25%  cash  and  the  re- 
maind(^r  in  three  payments  each  of  the  same  amount,  on  thefirstof  each 
succeiMling  month  If  the  total  amount  is  paid  in  full  in  cash,  the  sul>- 
scriljor  may  deduct  2%  discount  Installment  payment  may  be  antici- 
pated and  any  unpaid  balance  so  anticipated  may  be  discounted  at  the  rate 
of  8%  from  clato  of  payment  to  Oct.  1. 

Upon  dissolution  the  subscriber  is  to  receive  such  share  of  the  total 
assets  of  tiie  syndicate  as  the  face  value  of  his  subscription  bears  to  the 
total  of  subscriptions  accepted  by  the  syndicate  management. 

Operations  in  .June — Earnings. — 

The  company  in  connection  with  its  report  for  June  says  in  part: 

"The  public  utility  division  for  June  reported  increased  not  earnings, 
improved  operating  efficiency,  together  with  some  additional  rate  increases. 
Net  earnings  from  operation  of  the  public  utility  properties  for  Juno  showed 
an  increase  over  the  corresponding  month  of  1920  and  also  an  increase  over 
net  earnings  for  May  1921.  Indicating  an  improvement  in  the  general 
industrial  situation,  power  loads  throughout  practically  all  the  public 
utility  properties  have  been  showing  steady  Increases  in  recent  weeks,  this 
improvement  in  power  load  having  been  particularly  noticeable  in  the 
Ohio  properties. 

"The  ratio  of  operating  expenses  to  gross  revenues  has  been  further  re- 
duced through  wa^e  adjustments,  inauguration  of  operating  economies  and 
the  improved  efficiency  of  labor,  resulting  in  decreased  operating  personnel. 

"In  the  oil  div'sion,  despite  the  almost  complete  shutdown  in  drilling 
operations  in  the  Mid  Continent  fields,  the  productiim  of  the  oil  sul).=  idiaries 
showed  little  change,  remaining  practically  at  the  same  point  as  at  the  first 
of  the  year." 

Earnings —  1921 — June — 1920.      12  mos.-June  30-6  mos. 

1921.  1920. 

Gross  earnings $823,785  .$2,1.37.240  $19,922,313  $12,743,300 

Net  after  expenses 783,187     2,015.714     19.285.340     12.391,400 

Surplus  after  interest 612, .595     1,922.442     17.293.926     11,425, .581 

Balance  after  pref.  div...      ^07.213     1,. 5.33, 962     12.493.208       9,120.342 

On  June  30  1921  the  company  had  a  total  surplus  of  $39,272,653,  a  sur- 
plus reserve  of  $10,145,858.  a  contingent  fund  of  $1,270,170  and  a  deben- 
ture fund  of  $2,183,422.— V.  113,  p.  297,  187. 


Balan<:«  . . 
-V.  112,  p. 


165. 


$429,248 


Citizens  Water  Supply  Co.,  Newtown,     L.I. — Offers 

Plant  to  City  for  $4,200,000.— 

At  a  meeting  of  the  Board  of  Estimate  July  15,  Mayor  Hylan  announced 
that  he  had  received  a  letter  from  the  company  offering  to  sell  its  plant  to 
the  city  at  the  price  of  $4,200,000  This  is  $200,000  imder  the  previous 
price  asked  by  the  company — V.  112,  p.  1402 

Clinchfield  Coal  Corporation. — Dividends. — 

The  regular  quarterly  dividend  of  \%7,'  has  been  declared  on  the  Pref. 
stock ,  par  $  1 00 ,  payable  Aug  1  to  holders  of  record  July  2 1 .  The  Common 
dividend  of  "A  of  1%.  which  is  usually  paid  Aug.  15,  has  been  referred  to 
the  Executive'  Committee,  which  will  meet  next  week. — V.  112,  p.  1403. 

Coca-Cola  Company. — Earnings — Sales. — 
Net  earnings  for  June  are  estimated  at  $400,000.  as  against  $376,680  for 
May  last:  total  net  for  the  first  six  months  of  1921  were  approximately 
$1,672,878,  compared  with  .$3,089,298  in  1920.  Sales  for  the  first  half 
of  the  current  year  totaled  7,906,771  gallons,  contrasted  with  11,368,865 
gallons  in  1920.— V.  113,  p.  297. 

The  Colorado  Fuel  &  Iron  Co. — Operations  Curtailed. — 

The  company's  "Industrial  Bulletin,"  published  in  the  mutual  interest 
of  employees  and  management,  in  the  issue  dated  June  25  at  Denver 
says  in  suijstance: 

Steel  Production  Much  Reduced. —  'Buying  of  our  steel  products,  including 
wire  and  nails  and  merchant  bars,  which  reached  a  very  low  point  during 
January  and  February,  showed  a  slight  revival  in  March.  In  April  and 
May,  however,  there  was  a  further  slackening  of  demand  and  at  present 
there  is  no  indication  of  improvement  in  the  near  future.  Some  of  the 
largest  buyers,  who  contract  for  delivery  at  considerable  periods  in  ad- 
vance, have  asked  for  entire  suspension  of  deliveries.  Others  have  requested 
substantial  reductions  in  monthly  shipments.  Present  indications  are  tliat 
operations  at  the  steel  work  will  for  some  time  be  on  a  much  lower  basis 
than  in  April  and  May. 

Demand  for  Coal  Low. — "Curtailment  of  operations  at  the  steel  works 
already  has  greatly  reduced  the  fuel  requirements  there,  and  further  reduc- 
tions in  coal  shipments  to  the  works  necessarily  will  be  made  if  steel  opera- 
tions are  placed  on  a  still  lower  basis 

"The  railroads  are  not  buying  coal  for  storage  this  season  as  they  have 
done  heretofore. 

Donieslic  Fuel  Orders — "Dealers  who  l^uy  our  domestic  coal  placed 
storage  coal  orders  for  deliverj  beginning  in  April  which  in  the  aggregate 
were  satisfaciory  and  which  would  have  kept  the  domestic  mines  in  opera- 
tion practically  full  time  during  the  summer.  However,  the  consumers 
would  not  take  the  coal  during  the  summer  at  the  high  prices  which  it 
was  nectwsary  for  dealers  (o  charge.  Many  dealers,  therefore,  canceled 
or  reduced  their  storage  orders.  As  a  result  of  this  the  domestic  mines 
have  worked  much  less  than  was  anticipated  at  tho  beginning  of  the  season . " 
V.  112,  p    2310. 

Columbia  Gas  &  Electric  Co. — Earnings. — 

Earnings  for  Years  Ending  June  30  (Including  Subsidiary  Properties). 

1020-21.  1919-20.  Increase. 

Gro.ss  earnings... $14,832,179  $13,514,759     $1,317,420 

Operating  expenses  and  taxes 7,601.726       6,815,492  786,233 


Net  operating  earnings .$7,230,4,53     .16,699,207 

Other  income 2,688.,563       2,452.068 


$531,187 
236.495 


Total  not  earnings $9,919,016 

Lease  rentals,  &c 4,462,475 

Fixed  charges  (Columbia  Gas  &  Bl.  Co.)     697,967 


$9,151,335        $767,682 

4,284.2:?0  178,245 

699,663        dec. 1,696 


Balance,   surplus. 
-V.  112.  p.  2753. 


$4,758,575     $4,167,442        $591,1,33 
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Congoleuin  Co.,  Inc. — Lmttny. — 

I'tiu  I'liil^  SLiii  k  l!:xi'ti;iuKt).  uii  July  It).  Ituted  9,800  aildltional  bhares  uf 
<  'uuiiiiuii  aluck  uf  iiu  (tar  value,  lua^iiug  total  aiuuunl  lUittsU  at  thUi  ilate  39,- 
800  shares       V     112,1*    J417 

Constantin  Refining  Co.,  Tulsa,  Okla.  Httnds  Offered, 
— Hpil/.i'f,  liiirnU  A:  ('u.,  Ntnv  Voik,  ("hic;it^o,  &().,  art'  i»ff*ir- 
iiig  at  IIX)  ami  iat.  .'!ii4,()l)(),(K)0  Ss  First  Mtgn.  .Sinking   Fimtl. 

I>.ii..i  luiM  I  I'lJI  Uuti  $.50n,i)tMI  JuiiK  1  191^1!  !•<  l'<'~<  Mill  ,  aiiU  $2. 
0011  Uuuoiii    |l,00(i(>'*i       lilt    I  I    &  I)    at  ufficu 

of  I  :  n:k  Trust  X.   S;tviMKK   KhiiU  O  ,  ami   N     V 

r  ■    I      I        '  ,  u    i.iv  111)  to  2',  ;  4  luill 

MM  uiiil  lilt    at  any  iul 
-.    uiilicu,  ami  at  1*^;,  li'ss 
iitt'iiiiuiii  ii  Lliti  utiil  i>i  oat  li  >oai  ituii\iutiui       Auth    t5, 000,000       Uiicttrtl- 
fittd  and  uuiBtoued  «1, 0(1(1. 000  ,auu  Jum:  1   192ti 
D«ta  from  Lettar  of  Preaident  E.  Cunatantin.  Sr..  Tulsa.  June  16- 

i'uinfjani/  lluaiiit^ob  ubtahilishtid  in  'l'ul.s;i  in  1912  by  K  ('oiiKtaiitin,  Mr  ' 
witti  i!  raiiilal  ■   'ih  a  caiiitul  of  $7.T,()00 

I  doeb    a    I  iiK    ri'udii    oil   and   marketing 

Itb  in     Itii--  <)»nb    and    ulHil'atcb    t^vo 

lUiMi  ...<ii.A       .Ni)     I  J.L    Tulsa,  daily  rapat-ity  of  5,000 

bail  "I.  of  10,1)00  baiTolb,  ami  al  nacli  I'tifinttry  owns 

a  1,1  '  ■    I  inks  nuMitly  of  .'>,'i,0()0  barrt'ls  ••anacily 

(.)»  ->  with  the  various  oil  fiilds  and  1,0^7 

litir.'  '    tnd   10,000  galluiui  caiiacity  eai'h 

(1  iiitin  Oil  &  lias  ( 'o  .  oil  (iropurtlt's 

111  I  Kill  l.iniisianu:  (/j)  (InoUKh  Lindner 

Oil  >  .,     ,.  , ,.  I.     li  iiidlinK  i>b  domestic  trade    and   (c) 

toKellier  with  Ino  .il    lure   Oil  eompanleii  owns  U]tl>urt  Oil  Corp  . 

tbrouKh  which  ii  l  'a  foreign  trade 

Net  hiiiniHun  after  Federal  Taxes  ct  Depreciation. 

I91t)  1917  191S  1919  1920. 

Nei  -    $H9.t.J7fi     :«HHl.;i97     $;{.i(),H;H6     $9i:{,.i92     $1 ,97."), 091 

/'  To  increase  workiiiK  capital  and  retire  the  unpaid  ilortioii  of 

a  uw  5old  in   1919  See  V     109,  |)    207.') 

Consumers  Company,  Chicago. — Merger. 

A  nit^rxi'i'  tiiis  bi'cn  effecliul  biuweiMi  this  :iiid  tliH  Cook  ('iiuiitN  Siijiply 
Co.  with  its  ten  suhsiiliary  ornani^ialions  owiiint;  property  value<l  at  S,'),()00,- 
000.  The  uewly  ai-tiuired  i)ro|>erties  include  nine  river  yards  e.ttendiut;  from 
Barry  Avenue  on  the  North  branch  of  ihe  river  to  Lock  Street  at  the  inter- 
section of  the  soutti  branch  of  the  river  and  the  canal,  also  IG.")  motor 
trucks,  ,'i  tugs  and  12  bargi's.  The  latter  transport  materials  from  Argo 
and  I.emont.  111.,  and  make  the  company  practically  independent  of  rail- 
road facilities. 

The  merKer  includes  all  of  the  followins  operatinj<  subsidiaries:  ITnited 
States  Crushed  Stone  Co.,  Mcl'ook,  111.,  Argo  Stone  (!o.,  .ArKO,  111.;  Stono 
Co.,  I.emont;  Universal  Stone  Co.  (two  plants),  Racine,  VVisc;  Lake 
Shore  Sand  &  (iravel  Co.,  Al>?on(|Uin,  111.;  Federal  Sanil  Hi.  (iravcl  Com- 
pany, Ueloit,  Wis.,  I'rodui-ers'  Material  Co..  Ihe  .\Kriciillur<il  Urownstone 
Co.,  and  the  Artesian  Stono  t'o.,  both  located  on  Cainpb.^ll  Ave.,  CliicaKO, 
and  the  U.  S,  Building  Material  Co..  which  has  been  the  operatiii'^  orRaniza- 
tlon  for  the  Cook  County  Supply  Co.  enterprises,  with  offices  at  29  South 
La  Salle  St.,  Chicago. 

The  plant  at  Mc('ook  is  .said  to  btf  the  largest  in  the  world,  its  daily  capa- 
city being  ti.OOO  cubic  yards  of  crushed  stone.  Its  machinery  was  designed 
by  Thomas  Kdison. 

As  a  result  of  the  con.solidation  William  H.  Leland,  senior  Vice-President 
of  the  Consumers  Co.  has  resigned  to  engage  in  otlicr  business  and  will  bn 
succeeded  by  H.  M.  ICallock.  President  oi' Cook  ('ounty  Supply  (^o.  and 
its  affiliateil  organizations.      See  V.   li:i.  p.  297. 

Corn  Products   Refining   Co. — Earnings. — 

dMos  to  June  30—  1921  1920  1919 

X  Net  earnings $3,535,538  $10,456,0.S8     S7,99(i.330 

Other  income.  - 181.347  221.911  190,929 


1918 
$7,129,000 
180.33(» 


Total  net $3,716,885  $10,677,949  $8,187,259  $7,.309.,33r) 

Interest,  depreciation.  &c    1,065,160       1,273,042  1,1,')5,800  1.139,(>38 

Preferred   dividends 868.945       1,043,945  1,043,945  1,043,941 

Common  di\'idends 1,493,520       1.493.520        


Surplus $289,260     $6,867,442     $5,987,514     $5,125,757 


X  Net  earnings  from  operation,  after  deducting  charges  for  maintenance 
and  repairs  of  plant,  and  estimated  amount  of  excess  profits,  tax,  &c  — 
V.   112.  p    2753 

Crescent  Pipe  Line  Co. — June  Business. — 
See  under  "Pii)e  Line  Statistics"  below. — V.  112,  p.  852. 

Crew  Levick  Co. — Bonds,  Earnings,  &c. — Scott  &  Stump, 
N.  V.  Citv,  reijommend  at  prices  to  yield  7.80%,  1st  M.  6% 
Gold  bonds  of  1916.     Due  Aug.  1  1931. 

Interest  par-able  F.  &  A.  without  deduction  for  taxes  (incl.  2%  normal 
Federal  income  tax).  Callable  all  or  for  a  5',',  sinking  fund  al  107  and  int. 
Free  of  Penna.  4-mills  tax. 

Authorized.  $15,000,000:  retired  by  sinking  fund,  $750,400;  outstand- 
ing, SI.  125. 600. 

The  property  of  the  company  and  its  subsifiiaries  consists  of  700  wells, 
two  refineries  having  a  capacity  of  80.000  barrels  per  month,  a  compounding 
plant,  237  miles  of  main  and  giithering  lines,  two  export  stations.  197  tank 
stations  and  190  tank  cars.  The  net  earnings  of  the  company  for  the  cal. 
year  1920  were  over  3  H  times  interest  charges  on  all  bonds  now  outstanding. 

The  original  offering  was  made  in  1916  (see  V.  103,  p.  1034).  Since 
that  dale  the  Petty  Island  export  station,  one  of  the  most  modern  and 
complete  on  the  Atlantic  seaboard,  has  been  erected,  and  many  other 
improvements  made  to  the  facilities  of  the  company,  and  .$1,500,000 
additional  bonds,  in  accordance  with  the  terms  of  the  trust  indenture  have 
l)een  enabled  to  be  taken  down.  Additional  bonds  for  improvements,  &c., 
may  be  issued  only  for  75%  of  the  cost  thereof,  when  annual  net  earnings 
are  3H  times  the  annual  interest  charges  on  all  bonds  outstanditig  and  those 
to  be  issued. 

Crew  Levick  Co.  is  controlled  by  Cities  Service  Co.  See  also  V.  103. 
p.  1034.— V.  107.  p.  1006. 

Crocker-Wheeler  (Electrical)   Co. — Obituary. — 

Prof.  Francis  Bacon  Crocker,  founder  and  Vice-President  of  the  Crocker- 
Wheeler  Electricil  Co..  Amjjere.  N.  J.,  and  for  many  years  head  of  the 
department  of  electrical  engineering  at  Columbia  University  before  his 
resignation  in  1914,  died  in  New  York  July  9  after  a  long  illness.— V.  112. 
p.  261. 

Crown  Willamette  Paper  Co. — Acquisition.— 

It  was  recently  reported  that  thecompany  has  acquired  the  holdings  of  the 
Lake  Timber  C-o.  and  of  TalikoniticKTimbei  Co.  in  Douglas  Co.,  Oregon. 
The  tracts,  which  are  in  the  southern  part  of  Douglas  County,  near  Lake 
rahkenitick,  comprise  between  6,000  and  7,000  acres  of  timber,  averaging 
100,000  feet  to  the  acre,  80' ;  of  which  is  spruce.  The  sale  was  based  on  a 
valuation  of  $3  per  1,000  feet  and  the  total  consideration  was  more  than 
$1,500,000,  it  is  said — V    104,  p    562. 

Cumberland  Pipe  Line  Co. — June  Business. — • 

See  under  "Pipe  Line  Statistics"  below. — V.  112.  p.  566. 

Dominion  Steel  Corp.,  Ltd. — Earnings — Output. — 

President  R  M  Wolvin  stated  that  for  the  first  quarter  of  the  current 
fiscal  year  to  June  30.  after  providing  for  depreciation,  sinking  funds  and 
bond  interest,  the  company  earned  at  tlit?  rate  of  three  times  the  amount 
required  for  the  comt)ined  dividends  on  its  preference  shares  as  well  as  those 
of  its  constituent  companies. 

With  improvements  lately  carried  out  the  Dominion  Coal  Co.  has  now  a 
daily  producing  capacity  of  15.000  tons  of  coal  compared  with  10,500  tons 
a  year  ago.  Dominion  Steel  Corp  has  a  coke  producing  capacity  of  2,000 
tons  a  day.  compared  with  1,300  tons  a  year  ago  This  will  permit  of 
operating  five  blast  furnaces  at  one  time,  which  has  not  been  possible  since 
1916  With  the  adjustment  of  shipping  claims  the  company  has  now 
68,C)00  tons  of  deadweight  for  its  various  trades 


Exchange  of  St^^ck. — 
See  British  Empire  Steel  Corp.,  Ltd  ,  above  • 


-V.  113,  p    179.  75 


Eagle  Oil  Transport  Co. — 7%  Guaranteed  Notes. — 

London  dispaiili.s  slate  that  (his  coinpuny  of  the  Hoyal  I)uti-h  group,  \s 
UbUiiiK  i..(.OO0.OO()  7',    no(eji  guaianleed  by  Mexican  ICagle  Oil  Co. 

(J.  H.  &  C.  K.)  Eagle  Silk  Corp.,  Shamokin,  Pa.— 

Headjustnient. — 

The  following  staleinenl  has  beim  officially  revised  and  amended; 

Vnnouncement   was  ri-cenlly  made  of  the  reorganization  of  I  lie  Corpora- 
tion, with  Thomas  It.  Ildl  of  N.  Y. .  formerly  of  Shuinokin,  Pa,,  as  President 
Other  officers  elected:    Vice-President,  tMiarlos  V.   Ilertel,   N.  V.;    Jo.seph 
II     Joiiib,  Shainiikui.  Pa.;    Michael  Kessler  and  Waller  S.   Frazer,  N.  V.; 
Tivasui-er,  Uiiburt  Monck,  and  Secretary  Kdward  Sclirailer.  both  of  N.  Y. 

.1.  II.  Kagle.C.  K.  Kagle  and  .lames  (V  llrown,  former  officei-s  and  jirlncl- 
(lal  stockholders  of  the  company,  will  continue  to  kei'|)  in  touch  with  the 
industry,  allliougli  not  actively  in  charge.  The  company  lias  plant  sIq 
.M.ichanicsburg.  .\ustiii,  Bellefonte,  Shamokin.  Hellil,'liem,  Phoenixvill«, 
(iettysburg.   Kulpmont,  Trevorlon.   Pa.,  and  Woodbrl(lgo.   N.  .1. 

IThis  comiiany  was  Incoi'iiorated  in  IS99  in  I'ennsvlvanla  and  on  Dee.  1 
1915  increased  its  cajiital  slock  from  »1,.')00,00()  lall  ofoni' class)  to  $20, 000,- 
Oim  ($IO.O()0.000  Common  and  SIO.OOO.OOO  7%  Pref.  stock). 

The"  Daily  Ninvs-Kecord"  .lune  l.^i  slated  that  the  company  was  to  be  re- 
incoriioraled  in  Delaware  before  Ihe  end  of  June.  The  paper  quotes  J.  H. 
Kagle  as  saying  (in  substance)  that,  while  It  Is  proposed  to  issue  new  stock 
In  time,  the  situalion  will  in  no  sense  serve  as  a  refinam'lng  or  borrowing 
move  it  Is  planned  lo  issue  500.000  sliariw  of  Common  slock  of  no  par 
value,  which  will  be  distributed  among  the  employees  and  officials  of  the 
company,  and  in  addition  it  is  proposeil  that  at  some  fuluri^  date  an  Issue 
of  Pref.  .shares,  In  no  event  lo  exceed  $10,000, ()()(),  and  probably  to  be  less 
than  SI. 000, 000  may  be  brought  out  and  offered  to  employees  of  the  com- 
pany on  easy   terms.      See   V.    101,   p.   2073,   2147. 

East  Bay  Water  Co.,  Oakland,  Cal.— .V*  (c  President.— 

K<lwln  O.  Edgerton  lias  been  elected  President ,  succtHxIing  Wlgglnton  Kl 
C'reed.  Mr.  (^reed  will  remain  as  a  member  of  the  executive  coinmlttee, 
—  V.    112,   p.  656. 

East  Coast  Fisheries  Co. — Receirers'  Sale. — 

(ieorge  W  (ioetlials  and  Harry  Mighelb  Verrlll,  Receivers  will  offer  for 
sale  al  pulilic  auction  al  County  Court  House,  liockland,  Me.,  on  Aug,  16, 
the  entln^  jiroperly  of  this  co.  and  the  Kast  Coast  Fisheries  Produi-ts  Co. 

The  properly,  assets  and  claims  of  both  companies  will  be  first  offered  In 
parcels  as  re(|iM'sled  by  bidders  and  will  then  be  offered  as  an  entirety,  and 
no  bid  for  any  separate  parcel  will  \w  confirmed  by  the  (?ourt  unless  the 
aggregate  of  the  most  favorable  separate  bids  shall  e.Yceed  the  most  favorable 
bid  for  the  property,  assets  and  claims  an  as  entirety  Bids  may  be  for  a 
sum  payable  in  cash,  or  for  a  sum  In  cash  with  the  iirivllogo  to  the  bidder,  to 
include  as  a  i)art  of  the  consideration  for  Ihe  purchase  price  anv  claim  or 
claims  against  thtiestates  of  Ihe  companies  .\ny  purchaser  shall  lake  the 
property  purchased  by  him  subject  to  any  incumbrances  tliereon 

Judge  John  (!  Knox  of  t  lie  Federal  District  (Jourl,  New  York,  has  signed 
decrees  permit  ling  the  United  Stales  District  tJourt  of  Maine  and  the 
receivers  lo  disiiose  of  the  iiroptirtics  of  both  companies  in  New  York 
District  The  properly  of  the  Fishers  (^o  in  N  Y  District  is  said  to 
consist  of  $1,261  In  cash  and  accounts  receivable  amounting  to  $8,498 
Il  also  has  a  possil)l(!  e(iuily  in  a  contract  with  Tyle  &  Purdy  relating  to 
two  partly  constructed  trawlers 

The  property  of  Products  company  in  N  Y.  District,  consists  of  $45,1.54 
ill  cash  and  81,500  accounts  receivable 

The  decrees  of  Judge  Knox  il  is  said  do  not  include  suits  pending  in 
N  V.  District  against  the  directors  of  the  companies  to  recover  dividends 
aggregating  $395,886  paid  l)y  them  out  of  capital  — V.  113,  p.  188,  75 

East  Coast  Fisheries  Products  Co. — Receivers'  Sale. — 

See  East  Coast   Fisheries  Co    above — V    113,  p    188 

East  St.  Louis  &  Interurban  Water  Co. — Bonds  Offered. 
— llulsev.  Stuart  &  Co.  are  offering  at  95  and  int.  yielding 
H%  .$400. 000  1st  M.  &  Ref.  7}47v  Gold  Bonds,  Series  "C." 

Dated  May  1  1921.  due  July  1  1942.  Int.  p.ayablo  M.  &  N.  in  New 
York  without  deduction  lor  Federal  income  taxes  not  in  excess  of  2% 
Denom.  $1,000.  .$500  and  $100(c*).  Callable  all  or  part  at  105  and  int. 
on  May  1  1937  or  on  any  int.  date  prior  thereto,  and  at  100  and  int.  on 
any  int.  date  thereafter.  Issuance  of  bonds  has  been  authorized  by  the 
Illinois  P.  V .  Commission 

Data   from   Letter   of    President    M.    F.    Riley,    New    York,    June   20. 

Company. — .Supi)lies  water  for  all  purposes,  without  competition,  in 
cities  of  East  St.  Louis.  Granite  City.  Madison.  Venice  and  Belleville,  111., 
and  in  villages  of  Brooklyn,  National  (^ily.  Fairmont  City  and  Swansea. 
111.  Iiicorp.  ill  Illinois  Aug.  15  1916.  consolidation  of  City  "Water  Co.  of 
East  St.  Louis  and  Granite  City  and  Belleville  Water  Supply  Co. 

Capitalization  after  this  financing —  Authorized.  Outstanding. 

1st  PrefeiTed  stock $1,100,000  

2d  Preferred  stock 450,300        $4.50,300 

Common  stock 4.750,000       4.7.50.000 

1st  Mtge.  &  Kef.  bonds,  1942 (a)         /3,477,000  5s 

'400,000  7 !.oS 
Undeposited  bonds  of  predecessors  (closed  mtges.)  x21 1,500 

Junior  Lien  5%  Notes  1942  (all  owned  by  Am.  Wat. 

AVorks  &  Electric  Co.) x456,500 

a  Authorized  issue  limited  by  restrictions  of  trust  deed,  x  To  refund 
and  retire  which  an  equal  amount  of  1st  Mtge.  &  Kef.  bonds  is  reserved. 

Purpose. — To  partially  reimburse  company  for  expenditures  for  better- 
ments completed  or  under  construction.  k*-!"^ 

Senirily. — Secured  b^•  first  mortgage  on  water  works  system  in  Belleville 
and  b.v  a  mortgage  on  all  other  property,  subject  only  to  outstanding  bonds 
of  predecessors,  of  which  .$2,235,000  ,or  91  % .  are  deposited  under  1st  Mtge. 
&  Kef.  bonds.  It  is  expected  that  the  undeposited  $211,500  bonds  will 
be  retired  presently  by  exchange  for  1st  M.  &  Kef.  bonds,  whereupon  all 
predecessor  co.   mortgages  will  be  released  and  discharged. 

Earnings  Year  ended  Feb.  28—  1920-21.  1919-20. 

Gross  income  from  all  sources $809,882        $662,344 

Oper.  exp..  incl.  maint.   (over  4%  of  gross  oper. 

rev.),   taxes.   &c 433.939  331,909 

Annual  int.  on  outstanding  bonds,  incl.  this  issue.     '   214,425  MK 

Balance $161,518         $330,435 

—V.   113.  p.  29S. 

Electric  Cable  Co. — Creditor's  Committee. — 

See  Habirshaw  Electric  Cable  Co.,  below. — V.  109,  p.  2174. 

Elk  Horn  Coal  Corp.— Ach-  Oas  Well.- 

Ijjist  week  the  company,  it  is  reported,  brought  in  its  third  gas  well  in 
the  Kentucky  ficids,  Floyd  County.  This  weil  is  said  to  be  producing 
10.000.000  cubic  feet  a  day.— V.  112,  p.  1287. 

Endicott-Johnson   Corp. — Government    Order. — 

The  company  has  been  awarded  a  contract  by  the  U.S.  Department  of 
Interior  to  supply  all  shoes  called  for  on  the  Indian  contract.  This  onler 
Includes  men's,  bovs',  youths',  little  boys',  women's,  misses',  children's  and 
infants'  shoes  totaling  40,000  pairs, — V.  113,  p.  75. 

Eureka  Pipe  Line  Co. — June  Business. — 

See  under  "Piiie  Line  Statistics"  below. — V.  113,  p.  75. 

Famous  Players-Lasky  Corp. — Peliminary  Earnings. — 

Preliminary  figures  for  the  second  qtiartor  of  1921  sliow  not  v)rt>fits.  after 
faxes,  of  .'SI  .558.000.  as  against  $1 .519,947  for  the  fii-si  ijuarier  of  this  vetir 
After  allowing  for  Preferred  dividends,  balance  remiiining  for  the  2l)t».S49 
shares  of  Common  slock  was  equivalent  to  aiiproxinuiiely  j.ti  60  per  sh!irt> 

Kentals  fi-om  pictures  are  said  to  be  showing  good  gains,  and  the  six 
months  total  was  considerably  above  Ihe  same  period  of  1920  KtHvipls 
at  the  theatres  controlled  by  Famous  IMayers.  however.  haNo  shown  itMiu^ 
lions. — V     113.  I)    75 

Firestone  Tire  &  Rubber  Co. — Increasting  Production. — 

The  company  aimounct^s  that  production  will  be  lncitvi.s«Hl  to  'iS.lHH) 
casings  and  25.000  tubiw  a  day.  comnared  with  previous  output  of  ','l.lHK1 
tires  and  tubes  daily  — V.  112,  p     1148 


July  23  1921.] 


THE  CHRONICLE 


423 


Federal  Sign  System  (Electric),  -id nn?^a/  Rcporl. — 

Thd  inconid  iiocomil.  Cor  year  imkIIiim:  1)<m'.  .'tl  lO'iO  shows:  Iiicoiiki  from  iill 
soiilTcs.  .5.'>..''>'_'1  .S  If);  ('xpciiscs  (lllfl.  co.st  of  Kixxis  IxiukIiI  hikI  iii.'iiiiinirl  iiri'il  . 
soiling'  &  :i<liii.  oxp.  >V  (hipi-i'c.),  .'i|;r),:{2l,li;();  tiol  liic<>nu\  $200.  I  Hi;  |)i-(wl()iis 
surplus,  SrjOr.Kin;  (li'diu-tloiiM  (pi-cviiniH  yi^ar),  IH.12I;  surplus  Dci.-.  .'il   1020, 

$7r)9,H;i7.    V.  10',),  p.  iro.'i. 

Follansbee  Brothers  Go.  --Ilnl.  Shrrl  Dec  M    1020.— 

After  Gii'inu  I'^ffcct  to  the  Sale  of  $l,0()(),()00  7%   ISofids .) 
Assets —  I      Lial)ilUies  — 

Plants,  oquipmout.  &c  ..$8,921,190 
Wa^«^lU)US(\s  &  orrico  bUlK.  291.2S,5 
Stk.  ofHh.  1\1.  Sinic.  <'()..       2:i  1.000 

Olhor  capital  assots^ 2,'')2,S09 

Inv.  In  &  adv.  to  assoc.  cos.  2(')H,()H2 
Cash,  luvoiit.,  .tc.  assets.   .■{,9.'iH,179 


Ooniiuon  stock $7,r)00,000 

KiiiKlod  dnht    4,000,000 

MorlKaK<«        51  .H.'iO 

<"uiT()iit   UabU  ties l,'12H,'1,'iH 

U»vs(>i-vos .■_       7.')2,.''.00 

Huriilus 001, '.(01 


Dcforrod  charKos. 408,606 

Total  (each  side) $1 4  ,;J.14 .70H 

Ooniparo  orforiiig  of  bonds  in  V.   112,  p.  749. 

Ford  Motor  Co.,  Detroit,  Mich.     Production. — 

The  company  is  .n  (M'MKin,j;  1. :!()('>  cars  a  d.iy.  i\l  (liis  rale  the  to(;il  pro- 
duction for  .Tulv  will  be  100  000,  awiinsi  10S.0()2  in  .lune  last.  Tl)e  com- 
pany, it  is  si  a  led,  has  orders  for  1  10,000  cars  on  lis  l)ooks. — V.  I  i:i.p.20S,  IHH. 

Forestral  Land,  Timber  &  Ry.  Co., Ltd. — Karnings. — 


Caleuilar  Years —                  1920  1919  1918 

Not  profit  a £091.401  £1  ,;J72, 1  .W  £1,090,717 

Tax  reserve .'{00,000  100.000  200.000 

Depreciation 122,018  l,i:j,97I  120,824 

Del).  chKes   &  pref.  div..       I04.9;{5  2.S8,,'')47  '.'.X^AXr^ 

Ordinary  dividend (12%)432, 832b(18);i78. 02.'-)  (18)278. 2.'-);{ 

Reserve l.-)0.000  l.W.OOO 


1917 
£1.094,:M9 
200,000 
127,200 
3:i0,189 
(18)278,2.''):! 
l.-itLOOO 


Balance,  surplus £113.304     b£378,625        £195,088        £192,803 


a  After  charging  administration  expenses,  b  Subject  to  excess  profits 
duty . 

Capital  stoclj  outstanding  .Tune  30  1921  (from  the  London  Stock  Exchange 
Daily  List) .  3,606.983  Ordinary  shares  and  1 ,54.5,8.'")2  {\%  Cuniul  I'reforence 
shares  of  £1  each,  fully  i)aid  There  were  outstanding  Dec  31  last,  £12,477 
5%  Mortgage  Dobantures — V    110,  p.  1092. 

General  Electric  Co. — Cuts  Wages — Neiv  Invest.  Plan. — 
The  company  is  putting  into  effect  wa?-e  cuts  ranging  from  10  to  30%. 
In  addition,  company  is  continuing  its  retrenchment  policy  by  laying  off 
large  numbers  of  employees  in  alternate  weeks  or  every  third  week.  Plumb- 
ers and  stoamfitters.  who  have  been  receiving  70c.  an  hour,  will  be  cut  this 
week  to  ."iOc.  an  hour.  Other  crafts,  including  mechanics  in  the  machine 
shop  and  electrical  workers,  are  subjected  to  10  and  \!S%  reduction.  In 
some  cases  the  wage  cut  took  effect  last  week.  Others  have  been  notified 
that  their  wages  will  be  cut  this  week,  that  the  wage  cut  will  be  general 
throughout  the  plant  and  that  every  employee  will  bo  affected  eventually. 
The  company  is  offering  its  employees  the  privilege  of  subscribing  to 
new  $10  bonds  and  suliscription  stamps  under  a  new  savings  plan  it  has 
perfected  The  5%  supplementary  compensation  for  continuous  service 
for  five  years  or  more,  for  the  first  half  of  the  year  1921,  will  be  paid  early 
in  August  in  employees  7%  investment  bonds  which  will  be  issued  in 
denomination  of  $10  The  balances  over  multiples  of  $10  and  amounts 
of  less  than  $10  will  be  paid  as  near  as  possible  in  non-interest  bearing 
employees' subscription  stamps  in  denomination  of  50  cents. — V.  113,  p.  298. 

General  Oil  Co.,  Houston.  Tex. — Receivership  to  End. — 

An  order  signed  liy  District  .ludge  .1.  D.  Harvey  in  Apr .  removes  S.  E. 
J.  Cox.  Pres.  and  founder  of  the  co..  and  all  of  the  old  trustees  from  control 
of  the  compan\-  and  by  agreement  with  both  factions  the  receivei-  will  be 
removed  shortly. — \ .  112,  p.  1149. 

General  Wholesale  Grocery  Co.,  Bait. — To  Liquidate. — 

A  committee,  consisting  of  John  Schoenewolf.  V.-Pres.  of  National  Bank 
of  Bait.:  John  E.  Boisseau.  V.-Pres.  of  National  Union  Bank,  and  Louis  S. 
Ashman,  attorney  for  the  company,  was  appointed  in  Apr.  by  creditors 
of  the  company  to  proceed  with  liquidating  the  company. 

Goldwyn  Pictures   Corporation, — Strike. — 

In  reference  to  the  laborer's  strike  at  the  company's  California  studio. 
President  .Samuel  Goldwyn  says:  "A  condition  exists  which  makes  it  abso- 
lutely imperative  that  pictures  be  made  at  a  lower  cost.  It  is  a  question 
of  making  them  at  a  lower  cost  or  not  making  them  at  all.  There  have 
been  too  many  inflated  salaries  in  the  picture  business,  and  no  injustice 
is  being  done  in  reductions  now  being  made.  No  effort  is  made  to  eliminate 
the  eight-hour  day,  and  the  company  will  pay  tune  and  one-half  after  eight 
hours."— V.   113.  p.  290. 

Goodyear  Tire  &  Rubber  Co. — Budget  System — Output. — 

President  E.G.  VVilmer  has  put  into  operation  a  complete  budget  sys- 
tem for  the  entire  Goodyear  factory  and  the  main  offices  and  all  branch 
offices.  Under  the  system  each  factory  or  office  department  and  every 
branch  office  has  been  assigned  a  specific  budget,  with  the  order  issued  to 
each  departmental  managcT  to  hold  his  expenses  within  his  respective 
budget  f(;r  the  ensuing  j'ear. 

The  company,  it  is  stated,  is  now  producing  more  than  90%  of  its  peak 
production  of  31.101  tires  daily,  which  was  obtained  in  April  1920.  with 
less  than  40%  of  the  peak  number  of  employees,  indicating  a  substantial 
increase  both  in  individual  and  collective  factory  and  cffi<'e  efficiency. — 
V.  113,  p.  298. 

Goodyear  Tire  &  Rubber  Co.  of  CanatJa,  Ltd. — Pre- 
ferred  Representation — Oner  .$2,000,000  Indebtedness  Liqui- 
dated Since  March  .31,    &c. — 

At  a  meeting  of  the  stockholders  .July  18,  7  directors  under  the  new  plan 
(4  by  Common  and  3  by  Prefererd  and  prior  Preferred  shareholders)  were 
elected  as  follows:  (.n)  For  the  Common,  C.  H.  Carli.sle,  E  G  Wilmer, 
G.  M  Sladr-lman,  P.  W.  Litchfield;  (6)  for  the  Preferred,  B  A  Thompson, 
J.  A  .McAIIisier  and  J,  G.  Lane.  The  new  officers  are:  E.  G.  Wilmer, 
Pre«  :  <;  H.  Carlisle.  V.-Pres  &  Gen.  M^,;  J.  G.  Lane,  Treas.,  and 
H.  N.   Barry.   Sec. 

In  answer  to  questions  raised  by  a  few  Preferred  shareholders.  Gen   Mgr 
C.    H     Carlisle,  stated    that,   the  issue  of  $2,820,000  6%   prior   Preferred 
stock  had  all  gone  to  the  parent  Akron  company  at  par  in  liquidation  of 
lndobt(!dn(iss.     The  authorized  amount,  is  $4,.'>0().000. 

The  Toronto  "Globe  "  July  19,  in  reporting  the  results  of  the  meeting, 
said  in  substance: 

"General  Manager  Carlisle,  in  reviewing  the  company'.?  operations,  said 
the  settlement  arrived  at  some  months  ago  had  worked  out  greatly  to  the 
advantage  of  the  company,  and  had  cost  nothing  in  the  way  of  additional 
interr«t,  charges  The  balance  sheet  as  at  June  30  showed  that,  after  writing 
down  inventories  and  sloc:ks,  current  .a.sscts  amounted  to  no  less  than 
§8.408.442,  and  current  liabilities  $2,479,182,  and  net  (current  assets 
$5,929. 2.-,0.  After  deducting  $1,189,920  .3-year  S%  notes  there  remained 
$4.739.;i39  That,  enabled  company  to  take  care  of  any  busincws  that 
offered,  to  meet  its  obligations,  and  to  avail  itself  of  all  discounts 

Het.wr^en  March  31  and  June  30  company  had  reduced  its  liabilities  by 
»2. 117,000,  as  follows: 

Bank  loans_    $984,0001  Fabric   commitments $,333,000 

Building  liabilities 70.000  MIscel .  notes  payable 142,000 

JjfAU-.TH  »r  <r<!il   agst   rubber  ,';88,000i 

"At  the  time  of  readjustment,  there  wvrn  125,000  tires  in  stock  for  the 
dom<!Kllc  market  This  has  now  been  reduced  to  35.000  tiniS,  and,  as 
nr»»t<;nt  s;i.l<«  are  upwards  of  I  .,500  daily,  it  has  been  found  necessary  to 
Infirfwi  s<;  f)rf)d  iirt  Irm . 

•■.lun;!  operations  showed  a  profit  of  $92,253,  but.  In  addition,  an  item 
of  $23,999  was  paid  which  properly  belonged  to  operations  of  preceding 
month;  therefore,  the  actual  net  profit  for  June  was  .it;!  10.244  Mr  Carlisle 
said:  '<>n  (general  business  improving,  our  sales  will  increase  Increased 
business  wlih  c(,ntlnued  efficiency  and  economy  In  management.  produ<-- 
tion  and  s<lling  will  undoubtedly  enabl.t  im  t,o  regain  the  strong  position 
we  held  when  we  sold  our  Preferred  stock  and  to  resume  tlm  payment  of 
dividends  at  a  not  loo  distant  date  ' 

"The  balance  sheet  as  at  June  30  showed  total  fisscts  of  $15,332,999.  of 
whl<rh  $6,808,582  repnwjnled  real  estate,  plant  and  equipment     Inventories 


totaled  $4,287,017,  and  accounts  re('elvuble  $3,912,380,  which,  with 
$209,015  cash,  niiide  total  (MirrenI  assets  of  $8,408,442  On  the  liabilities 
sldii  appears  prior  I'nrfun^itci^  stock  Issued  of  $2,820,000  anrl  7%,  <'n/nul 
I'rel'erred  $1,500.0110  (Joinmon  slock,  (which  was  written  down  from 
H;i5.000,000  to  .■$ I  .500.000),  has  only  $533,200  Issued,  making  a  total 
cipllal  of  $7,8.'')9,200  "  Compare  reorganization  plan  in  V  112,  p  1871. 
171.') 

Great  Western  Milling  Co.  -Receiver  DiHmiimed. — 

Wllllaiii  II .  .Mooje,  ,lr.,  who  was  ap)M)lnt(ui  r<rc(!lver  for  the  company  last 
Oclobci-,  li.is  been  dlsmls;  eil  by  U.  S.  I  )lsl  ricl,  .ludge  llli^dvoe  The  receiver 
w.'ii.  .'ippoliil(Ml  to  protdct,  the  .isNets  of  the  c(imi>any  :it  the  liiiu)  due  to  a 
sii(ld<^n  decline  in  ;  he  gr.iln  markets.-    V.  109,  p.   1613. 

Gulf  States  Steel  Co. — Earnings.  — 

Itcsiills  Im  I'iridds  ICnilint/  ■lime  M)  1921.  3  Miinlhx,         6  Months 

Net.  opeiat.lng  income $:14,396  $09,651 

Taxes,  depreciation,  &c 87.749  226,921 

Not  deficit... $.53,3.53  $156,270 

-V.  112,  p.  1871. 

Habirshaw  Electric  Cable  Co.  Extchsion  of  Time. — 
Creditors'    Coniinittce     -Comprehensive   Reorganization . — 

The  ci(>dit()rs  committ(^(!  named  b(4ow  in  a  circular  atldressird  to  the 
holders  of  notes,  claims  against,  and  obligations  of.  Habirshaw  Klectric 
Cable  Co.  (of  Delaware)  (V.  110.  p.  1190,  l.'')30),  Habirshaw  Klectric  (;;ible 
Co.,  Inc.  of  N.  v.,  Th(!  ICIeclric  Cable  Co  of  Conn.  (V.  95.  p.  1405:  V.  109. 
p.  1083.  2174)  and  the  Hare  Wire  Co.,  Inc.  of  N.  V.  (V.  109,  p.  1082)  says 
in  bi-ief: 

"Owing  to  depreciation  of  inventory  and  the  general  deprcission  of  business 
the  Habirshaw  Klectric  CabU^  ('o.  (of  l)(4.i.),  whi<'li  is  a  Ixilding  company, 
and  ll.ibirshaw  Klectric  C.abUi  Co.,  Inc..  Tlie  Klectric  Cable?  <:<)..  and  the 
Hare  Wire  Co.,  Inc.,  which  are  subsidiar.v  operating  coinp.'inies,  find 
themselves  without  sufficient  funds  to  nwi'X  present  maturing  obligations. 
Tile  management  states  that  the  companies  are  solvent  and  that  tln^ir  assets 
are  sufficient  to  ])rovide  for  all  their  ind(4)t(!dness,  but  that  it  is  es.sentlal 
that  their  operations  be  continued  and  their  trade  names  tireserved. 

The  President  called  a  m(?eting  on  .lune  8  1921,  of  the;  larger  creditors 
to  discuss  the  situation.  At  that  meeting  creditors  representing  upwards  of 
85";.  of  the  liabilities  of  all  the  companies  and  representatives  of  the  un- 
secured di4)eiiture  bondholders,  were  present  and  voted  to  give  the  com- 
•vmies  an  extension  of  lime  lor  90  days  |to  not  later  than  Sept.  15]  and 
ippointed  this  committee  (since  enlarged  as  below). 

'"This  ('ommittco  has  authorized  Harold  KitzGerald  as  their  representa- 
tive to  supervise  and  control  all  payments  made  by  any  of  the  companies. 
The  <'ommitteo  has  reasonable  .grounds  to  believe  that  the  business  can  be 
carried  on  practically  on  a  cash  b.asis,  and  without  materially  drawing 
upon  the  quick  assets,  during  the  period  of  the  extension,  in  which  time  it  is 
hoi)ed  that  a  plan  for  the  readjustment  of  the  affairs  of  the  companies  can 
bo  .submitted  to  the  creditors. 

The  three  operating  companies  are  largely  interdependent.  They  have 
l)cen  operated  as  units  of  o?U'  ent<!rprise,  and  it  is  believed  that  any  splitting 
up  of  the  situation  by  host  ile  action  of  creditors  would  entail  los.ses  for  all 
and  might  raise  a  serious  controversy  with  the  U.  S.  Govt.,  arising  out  of  a 
claim  of  about  $100,000  against  the  companies  for  moneys  advanced  on  war 
contracts.  A  comprehensive  plan  of  readjustment  and  cooperation  by  all 
creditors,  seems  to  be  essential. 

In  these  circumstances  all  creditors  are  urged  to  deposit  their  notes  and 
claims  with  Guaranty  Trust  Co.,  [140  Broadway]  N.  Y.,  the  Depositary 
of  the  Committee. 

The  Committee  retains  in  the  Agi-eement  the  right  to  terminate  at  any 
time  the  extension  granted  to  the  companies,  and  it  will  in  any  event 
terminate  on  Sept.  15  1921,  unless  previously  a  plan  of  readjustment  has 
been  prepared  and  has  received  such  approval  by  the  creditors  as  will  enable 
it  to  be  carried  into  effect. 

Committee:  Chairman,  E.  N.  Potter  of  Potter  Brothers  &  Co.,  5  Nassau 
St.,  New  York  City;  W.  P.  Conway,  a  Vice-President  Guaranty  Trust  Co.; 
F  J.  Leary,  a  Vice-President  The  Central  Union  Trust  Co.  of  N.  Y.; 
T.  K.  Stevenson,  Western  Electric  Company;  M.  D.  Whitman,  Vice- 
President  William  Whitman  Co.,  Inc.,  and  Wylie  Brown,  Vice-President 
American  Copper  Products  Corporation,  hereinafter  termed  the  "Com- 
mittee" with  Shearman  &  Sterling  as  Counsel,  and  John  C.  Dillon,  Sec- 
retary, .55  Wall  St.,  N.  Y.  City. 

Any  dissenting  depositor  may  after  giving  written  notice  withdraw  from 
any  plan  presented.  'The  Habirshaw  Electric  Cable  Co.  of  Dela..  in  1920 
sold  $2,000,000  7%  debentures  due  March  1  1935.  Interest  M.  &  S. 
Trustee,  Guaranty  Trust  Co.  (see  V.  110.  p.  1191).  These  debentures  are 
not  now  in  default,  but  default,  it  is  understood,  will  take  place  Sept.  1. 
and  on  or  before  that  date  a  committee  now  being  formed  will  call  for  the 
deposit  of  the  issue. — V.   113,  p.  298. 

Haitian-American    Corporation. — Sale. — 

Judge  Julius  W  Mack  in  the  US.  District  Court  has  ordered  the  sale 
of  the  assets  of  the  corporation,  which  was  placed  in  the  hands  of  a  receive 
recently,  for  the  benefit  of  the  creditors 

Only  one  bid  ol  .SOSO.OOO  was  received,  and  this  was  submitted  by  a  syn- 
dicate composed  of  the  Irving  National  Bank,  New  York;  Fletcher- American 
National  Bank  and  Continental  National  Bank,  Indianapolis,  and  National 
Exchange  Bank  and  Second  National  Bank.  Baltimore 

Counsel  for  the  bankers  announced  in  court  that  a  new  syndicate  would 
be  formed  toward  a  reorganization  of  the  company  in  which  the  note- 
holders and  Preferred  shareholdsrs  would  be  invited  to  enter  on  the  same 
terms  as  the  syndicate  managers^ — V.  113,  p    188 

Ha'waiian  Pineapple  Co.,  Ltd, — 2,5%  Stock  Dividend. — 

A  stock  dividend  of  25%  was  paid  March  1  to  holders  of  record  Feb.  21. 
This  action  increased  the  outstanding  capital  stock  from  .$2,000,000  to 
.$2,500,000,  par  $20. 

In  April  1920,  a  25%  stock  dividend  was  paid  increasing  the  outstanding 
.stock  to  $2,000,000.  Cash  dividends  paid  in  1920  totaled  23%  as  against 
18%  in  1919. 

Vice-President  A.  C.  Baumgartner  says:  "It  is  the  intention  of  the  board 
to  continue  the  payment  of  the  present  dividend  of  30  cents  per  share 
(134%)  per  month." 

After  writing  off  $202,072  for  depreciation  and  after  reserving  $952,985 
for  U.  S.  and  Territorial  taxes,  the  not  profit  for  the  year  1920  totaled 
.»l,:i04,229.  as  against  $997,951  in  1919  and  $395,531  in  1918.— V.  112, 
p.  100. 

(Edward)   Hines  Lumber  Co, — Status — History,   &c. — 

In  connection  wiih  the  offering  of  $5,000,000  Edwprd  Hincs  .\ssociated 
LumIxT  Interests  First  Mortgage  8%  Serial  Gold  Bonds,  due  July  1  1924 
to  July  1  193(),  incl.  (see  V.  113,  p.  298)  I'rcsident  Edward  Hines,  Chicago, 
July  12  in  letter  to  the  bankers  says  in  substance: 

Jlislori/. — Edward  Hines  associated  lumber  interests,  engaged  in  the 
manufacture  and  sale  of  lumber  are  the  largest  whf)lesalers  of  this  commodity 
in  the  United  States  and  the  owners  of  two  of  the  most  valuable  bodies  of 
timlxT  remaining  in  this  country. 

The  lidirnrd  Iliries  Lumber  Co.  was  organized  in  1892,  with  a  capital  of 
$200,000,  since  which  t  ime  net  worth  of  company  and  its  a.ssocialed  interests 
has  increased  solely  out  of  e.arnin.gs  and  through  the  enhancement  in  value  of 
investments  in  timber  and  other  properties  to  over  $28,000,000.  In  addi- 
tion to  this  conipany  has  paid  to  its  stockholders  $2,190,155  in  cash  divs. 

Properties. — The    Ed\¥ard    Hines    associated    lumber    interests    include: 

(1)  lidirnrd  Hines  Lumber  Co. — Transacts  a  wholesale  and  retail  lumber 
business  in  Chicago.  Annual  shipments  for  the  past  5  years  averaged  over 
275,000,000  ft.  Operates  a.  main  yard  in  the  city,  fronting  on  the  Chicago 
Uiv{T,  (M)vering  f)ver  4'.5  acres,  and  ten  branch  yards  in  the  city  and  vicinity .g 

(2)  Tfie  I'ark   Falls   Lumber   Co. — Owns  wliat   probably  constitutes   thg 
largest  tract  of  hartlwotid  timlxir  under  one  ownership  in  the  United  State^^ii 
Property  comprises  approximately    100,000  acres,  located  in  Wisconsin, 
owiKid  in  fee  snnpl(!  (e.xc(?i)l   10.000  acres  of  timlxM-  rights),  and  is  estimat 
to   carry  about.   000,000,000   ft.   of  merchant, able   timber,   about   one-ha 
hemlock,  th(!  baJance,  h.ifdwood,  principally  birch.      Has  <!omplete  man'/ 
fact  uring  facilit  ies.  including  '.i  sawmills,  having  a  (combined  annual  capacity 
of  over  100,000.000  ft  .  of  lumber,  based  on  normal  day  run. 

(3)  Kdirard  Hines  Yellow  I'ine  Trusters. — A  common  law  trust,  whiod 
owns  th(!  largest  single  .ind  practlc'ally  solid  body  of  virgin  long  leaf  yelloW 
pine  timber  in  i\w  South.  I'ropcrtitw  include  ,ap|)roxim.U(4y  145,00.0  acres, 
iocilcd  In  Mississip|)i,  .all  owned  in  fee  simple  (except  9.000  acres  of  timber 
rights)  and  est  imatcd  to  carry  about  1  .HOO.000.000  ft.  of  timber,  prac  tically 
all  long  leaf  yiillow  pine.  Also  owns  and  operates  2  modtirn  sawmill  plants, 
combined  annual  capacity  of  75,000,000  ft.,   based  on  normal  day  run. 
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Compare  V.  113,  p.  298. 

Holly  Sugar  Co. — Defers  Preferred  Diridend. — 
Tho  (lirec-tors  havt<  docldwl  to  derer  'th6  divhieiul  usually  paid  Aug.   1 
on  thi^  7',   Cum    lYef.  stoi-k.     The  company  haa  paid  (luarierly  dividends 
on  the  I'mf    ntn-k  since  .■Vut?.  191(1. 

Presideut  A.  K.  Carlton  says  in  substance:  "Tho  decline  of  S3  a  bag  in 
the  price  for  sugar  since  the  Isist  dividend  (paid  May  Ij  resulted  In  consider- 
able loss  and,  while  confident  that  the  enactment  of  the  new  tariff  bill 
would  en.ible  domecitii  bivt  sui^ar  companies  fo  continue,  I  believe  it  a 
better  biwiness  policy  to  reduce  indebtedness  to  banks  than  to  pay  dlvs." 
— V.   113,  p.  288,188. 

Hudson's  Bay  Co. — Total  Receipts  for  Quarter. — 

S  Months  ending  June  30 —  1921.  1920. 

On  account  of  CapKal £1 19 .380  £104 .070 

On  account  of  interest... 63,100  38,080 

—V.   105.  p.   1001. 

Hudson  River  Bridge  Co. — Incorporated. — 

Incorporated  in  New  York  Jan.  22  1921,  with  a  capital  of  $251,000  to 
construct  a  bridge  between  Now  York  and  New  Jersey.  The  directors 
named  in  the  papers  filed  at  Albany  are  C.eorge  A.  Post,  R.  A.  C.  Smith. 
John  11.  Love,  lleory  D.  Wall)rldge,  Thomas  H.  Simpson.  Fulton  Mac- 
Mahon,  W.  J.   Amend.  Ceorge  T.   Smith  and  (Joorge  K.   D.  Trask. 

The  entire  plan  is  estimated  to  require  7  to  8  years  and  a  total  investment 
of  about  $200,000,000  of  which  about  one-half  will  be  represented  by  the 
bridge  iuself. 

The  Corporation  Trust  C?o.,  37  Wall  St.,  N.  Y.  City,  is  the  company's 
representative.     Compare  N.  Y.  "Times"  Jan.  19. 

Imperial  Tobacco  Co.,  Ltd.,  of  Great  Britain  &  Ire- 
land.—  Iftteritn  Dividend. — 

A  London  press  report  states  that  an  interim  dividend  of  5%  has  been 
declared  on  the  ordinary  shares,  free  of  English  income  tax,  payable  (it  is 
understoixl^  .*^ept.  1  to  holders  of  record  Aug.  15.  In  March  last  a  final 
dividend  of  10%  and  a  bonus  of  6d.  were  paid  for  the  last  fiscal  year.  An 
Interim  dividend  of  5^c  was  paid  in  Sept.  1920.— V.  112.  p.  854. 

Indiana  Pipe  Line  Co. — June  Business. — 
See  under  "Pipe  Line  Statistics"  below. — V.  112.  p.  854. 

International  Cement    Corporation. — R('gi.<<trar. — 

The  New  York  Trust  Co.  has  been  appointed  Registrar  of  the  Preferred 
stock. — V.  113.  p.  76. 

International    Harvester    Co. — Cuts    Tractor   Prices. — 

The  company  has  announced  a  further  price  reduction  immediately 
effective  on  all  classes  of  tractors,  being  the  second  cut  on  tractors  this  year. 
This  Litest  reduction  amounts  to  $100  each  on  tho  two  smaller  sizes  and 
$200  on  the  largest,  making  the  total  1921  reduction  §200  on  the  two  plough, 
$300  on  the  throe  plough  and  .■'.o.'iO  on  the  four  plough  size. — V.  113,  p.  299. 

International  Mercantile  Marine  Co. — Fare  Reduction 
on  American  Line  to  Hamburg,  &c. — 

The  company  announces  a  substantial  reduction  in  first  cabin  rates  for 
passage  on  the  American  Line  steamers  the  Manchuria  and  Mongolia 
which  sail  between  New  York  and  Cherbourg  and  Hamburg.  The  new 
minimum  first  cabin  rate  to  Hamburg  is  about  .S213.  as  against  a  former 
rate  of  S24S.  a  reduction  of  $35.  After  Aug.  31.  when  the  regular  winter 
reduction  will  take  place,  the  minimum  first  cabin  rate  to  Hamburg  by  the 
Manchuria  or  Mongolia  will  be  about  .S195. 

This  reduction  is  understood  to  be  due  to  the  operation  of  the  U.  S. 
Mail  Line  ships  to  Germany,  the  .\merica  being  scheduled  to  leave  N.  Y. 
about  July  26  on  its  second  trip  to  Bremen,  while  the  George  Washington 
will  follow  about  Aug.  3.  Both  vessels  are  much  larger  than  the  Man- 
churia and  Mongolia. — V.  113,  p.  76. 


International  Salt  Co. — Quarterly  Report.- 

Resultsfor  3  Mas.  end   June  30  {Incl.  Sub.  Cos  )-^—        1921. 


1920. 


Earnings  after  deducting  all  expenses,  except  Fed.  taxes. $469, 771  $532,695 
Fixed  charges  and  Sinking  fund 101,263       98,376 


Net  earnings. $368,508  $434,319 

— V.  112,  p.  1390. 

International  Paper  Co. — Reopening  of  Plant. — 

It  is  stated,  employees  of  the  Fort  Edward  plants  who  have  been  on 
strike  since  May  1  have  adopted  a  resolution  offering  to  return  to  work 
at  the  1919  wage  scale  and  working  conditions,  recently  offered  by  the  com- 
pany. 

I^esident  Philip  T.  Dodge.  July  13.  said  in  substance:  "Foreign  competi- 
tion and  decreased  business  are  the  principal  factors  in  a  perilous  situation 
which  now  confronts  the  paper  manufacturing  industry  of  this  country, 
and  they  have  brought  about  a  condition  which  is  particularly  applicable 
and  acute  in  New  Hampshire  This  condition  is  responsible  for  the  re- 
adjustment in  wages  which  already  has  been  made  in  a  very  large  part  of 
the  industry  all  over  the  United  States  and  Canada,  and  which  is  now  being 
put  into  effect  here. 

"It  is  the  cause  of  more  or  less  controversy  among  the  paper  workers  in 
the  mills  of  the  International  Paper  Co.  at  Franklin  and  IJerlin.  As  in 
nearly  all  cases  where  such  controversies  have  arisen,  there  is  more  or  less 
public  misconception  of  the  facts,  which  in  this  instance  may  bo  removed 
by  the  following  statement:  Tho  wage  readjustment  proposed  by  the  Inter- 
national Co  management  call  for  tlie  return  of  what  is  knowij  as  the  1910 
scale  At  the  utmost  this  is  a  readjustment  of  not  over  17'";  and  docs  not 
approach  the  30%  cut  which  has  been  Incorrectly  referred  to  on  occasions 
except  as  relates  to  imskilled  labor 

"The  necessity  for  such  a  move  can  readily  bo  understood  with  the 
knowledge  that  paper  which  has  sold  for  $130  per  ton  in  1920  Is  now  put 
on  the  market  with  difficulty  at  $95  per  ton,  and  finds  comparatively  few 
takers,  in  view  of  the  Scandinavian  and  German  papers  which  an^  offered  in 
New  York  at  $80  per  ton  and  loss  While  the  International  sells  f  o  b.  at 
mill,  the  freight  rate  from  many  points  in  New  Kngland  to  Now  York 


-  that  from  the  European  countries,  which  makes  to  the  purchaser 
'^".i".  .""!'"'  ''"'■den  to  carry  in  the  use  of  the  American  mamifaotured 
article         He«  V     113,  p    299.  189. 

Jordan  Motor  Car  Co.,  Cleveland,  O.—liusiness. — 

'I'lio  following  has   I ririally  coiininu'd   for  llio  "Chronii-lti":   May 

and   .luiit)   worn   tho   i  -i    iiioiiilis  in   the  Jilstorv  of  tho  company, 

aggroKueo  shipiiioiiU  .  ihoso  of  any   lliroo  months'  poiiod.      May 

dolivorios  woi-o  26%  liitii:  ih;iii  any  provious  month:  by  slilpniiig  in  June 
.It)';,  nion:  than  in  May  a  now  record  was  eslablishod.  oiTiciuls  report 
busnioss  is  continuing  in  a  liiglily  slnisfacloi-y  nianiior.-    V.  I  I  I  .  p.  -HIS. 

Kaufmann  Department  Stores,  Inc.     Oliifiutni.— 

Pros    Isaac  Kiufiiiann  ilii-d  in  Pitlsbur,'h,  July  18. — V.  112,  p.  1982. 

Kelley  Tire  &  Rubber  Co.,  West  Haven,  Conn.  Re- 
ceiver.— 

Judge  John  W.  Hanks,  Now  Haven,  (Vmn..  has  appointed  tho  City  Nft- 
lloiial  Hank  of  lirldgoport  as  loinporary  rocoivor.  The  plant  Is  being 
operated  by  tlio  Martin  Tire  &  Kiibhor  Co.,  a  holding  company,  and  it  Is 
said  that  the  roceivershii)  is  merely  to  i)ro.sorvo  t  lio  assets  and  will  be  vacated 
by  Aug.   1.     Tho  company  is  rapitallzoil  at  $1,000,000. 

Kelsey  Wheel  Co.,  Inc.,  Detroit. — Status. —  • 

Tho  tollowliig  is  boliovod  by  tho  •■Chronlcio"  to  \w  based  on  fact: 

Tho  coiii|iaiiy  is  ono  of  llio  few  i-oiicorns  alli<id  with  tho  aiitomolive  Indus- 
try which  is  llUoly  to  make  a  showing  tliis  your  anything  llko  that  of  1920. 
Indications  are  that  oarnlngs  for  1921  will  lie  close  to  last  year's  record. 
net  profits  of  $1.916, 001)  aft  or  all  charges  and  l<"odoral  lax<fs  'Pheso  earnings 
were  eipial  to  $17  25  a  share  (ui  the  100.1)00  shares  of  $100  par  value  Com- 
mon stock  outstanding  after  dividends  on  tho  $2,727,900  Profeiied  stock 
outstanding 

Company  i.s  at  present  operating  not  far  from  capacity,  and  it  is  under- 
stood, ha  <  been  for  several  months  Kelsoy  supplies  wheels  to  some  of  the 
largest  manufacturers  of  automobiles,  all  of  whom  have  been  enjoying  a 
normal  output 

.Since  organisation  In  1916,  tho  company's  business  has  more  than  trebled. 
Sales  for  1920  wore  $25,209,915;  for  1916,  $8,178,922  Net  Income  after 
all  charges  and  Federal  taxes,  amounted  to  $1,916,009  for  1920,  compared 
with  $8.58,640  In  1916 

The  balance  sheet  as  of  Doc  31  1920  showed  total  assets  of  $22,680,91 1 . 
Deducting  $9,543,236  for  good  will,  patents,  &c  ,  $2,727,800  prof  stock 
and  current  liabilities  of  $4,576,816,  there  remained  net  tangible  assets  of 
$5.832.9.'')9  (or  more  than  $58  a  share  on  tho  Common  stock),  against  $6.'')4,- 
419  011  Dec    31   1916       Hoe  V.    112,  p.   1396. 

Kenmore  Pulp  &  Paper  Co. — Bonds  Called. — 

Twontv-five  ($25,000)  First  Mtgo.  6'/,  sinking  fund  gold  bonds,  due  1937, 
have  been  chilled  for  payment  Aug.  1  at  par  and  interest  at  the  Fidelity 
Trust  Co.,  .ri.'i  Chestnut  St.,  Philadelphia. — V.  111.  p.  393. 

Kings  County  Lighting  Co. — Bonds  Authorized. — 

On  the  ap|)lication  of  the  csmpany.  the  P.  S.  Commission  has  modified 
its  recent  order  permitting  tho  company  to  issue  $2,000,000  Pref.  stock  and 
authorized  the  company  instead  to  issue  $1,152,000  Ixinds  under  its  Ito- 
funding  Mtgo.  Tho  proceeds  will  l)o  tise<l  to  pay  for  tho  cost  of  improvo- 
ments  for  which  the  capital  stix-k  was  to  bo  issued. — V.  112,  p.  167. 

Kokomo  (Ind.)  Steel  &  Wire  Co. — Bonds  Offered. — 
Peabody,  lloughtciling  ct  Co.,  Inc.,  have  purchasod  alone 
and  offer  at  par,  .1?9()U,000  1st  Mtge.  8%  10- Year  Serial  Gold 
Bonds,  maturing  semi-annually,  commoneing  July  15  1922: 

Denom.  $1,000  (c*) .  Red  at  105  after  1923.  Payable  without  deduc- 
tion for  normal  tax  up  to  2%. 

Secured  by  closed  first  mortgage  on  all  property  now  or  hereafter  owned. 
Total  present  net  assets,  after  giving  effect  to  this  financing.  $3,398,000. 
Net  current  assets  equal  $1,363  for  each  $1,000  bond. 

Earnings  for  past  7  years  available  for  interest,  depreciation  and  Federal 
taxes  averaged  more  than  10':;  times  maximum  interest  charges  this  issue: 
net  profits,  after  all  charges,  have  averaged  more  than  5>a  times  maximum 
interest  requirements 

Company  manufactures  full  lino  wire  products,  farm  fencing,  &c.,  and  is 
a  complete  self-contained  unit  controlling  operation  from  raw  material  to 
finished  product. ^ — V.  101,  p.  71. 

Koppers  Co.,  Pittsburgh. — Acquisition. — 
The  company  in  a  recent  statement  says  that  it  has  exercised  an  option 
outstanding  since  1917  to  acquire  tho  controlling  interest  in  Western  Gas 
Construction  Co.  of  Ft.  Wayne,  Ind  Since  1917  the  Koppers  Co  has  directed 
the  operation  of  the  business  of  the  construction  company,  and  the  recent 
acquisition  of  a  proprietary  interest  only  means,  therefore,  a  continuation 
of  tho  policies  of  the  company  which  have  been  in  force  during  the  past  3)4 
years  The  outstanding  capital  stock  of  the  Western  Gas  Construction  C^o. 
has  been  increased  to  $750.(100,  the  present  charter  limit. — V.  110,  p.  2572. 

Lagrange  County  (Ind.)  Telephone  Co. — Organized. — 

Or;  anized  recently  in  Indiana  with  a  capital  of  SI 50.000  to  takeover  the 
Northern  Indiana  &  Soiuhoru  Micliigan  Telephone,  Telegraph  &  Cable 
Co.  The  new  company  assumes  a  mortgage  of  $85,000  against  the  old 
company,  and  this  will  be  carried  by  the  Old  National  Bank.  Ft.  Wayne. 
The  new  company  will  take  over  as  many  of  tho  farmers'  exchanges  in  the 
county  as  will  bo  willing  to  consolidate  with  the  new  org:inization. 

The  directors  are:  Charles  S.  Nichols  of  Howe:  Levi  I.  Miller  of  Shipshe- 
wana;  Samuel  F.  Musser  of  Lagrange:  Fred  G.  Smeltzly  of  Greenfield  Town- 
shio,  and  Frank  P.  Sanders  of  Wolcottville,  Ind. 

Lever  Bros.  Co.,  Ltd.,  England. — Merger  Rumors. — 

See  I'almolive  Co.  below. — V.  112.  D.  938. 

Liggett  &  Myers  Tobacco  Co. — To  Pay  Off  Notes. — 

The  company  has  .'?20,000.000  of  3-ycar  6%  gold  notes  maturing  Dec.  1 
next.  No  consideration,  it  is  said,  has  been  given  any  plan  for  refunding 
all  or  any  part  of  the  issue. — V.  112,  p.  1150. 

Lincoln  Motor  Co.,  -Detroit. — New  Fiyiancing. — 

A  report  from  Detroit,  understood  to  be  approximately  correct,  states 
that  the  stockholders  havs  unanimously  agreed  to  provid.^  the  company 
mth  $1,250,000  for  additional  working  capital,  through  a  $2,500,000  bond 
issue  one-half  of  which  will  be  held  in  reserve  for  future  needs.  Leading 
directors  and  stockliolders,  it  is  said,  have  taken  up  $1 ,250.000  of  the  issue, 
and  there  has  been  no  public  offerings  — V.  112.  p.  1288 

(Marcus)  Loe'w's  Theatres,  Ltd. — Passes  Dividend. — 

The  directors  have  decided  to  defer  the  quarterly  dividend  of  1*4% 
usually  paid  July  15.  on  the  $602,000  7'",  Cumul    Pref  stock       The  Com- 
mon dividend  has  not  been  paid  since  July  15  1920.  when  a  distribution  of 
5%  was  made. 

Calendar  Years—  1920.  1919.  1918. 

Net  earnings  of  Yonge  St    Theatre $294.2()6     $288,839     $242. '260 

Loft,  Incorporated. — Neiv  Stores  Opened. — 

The  company  recently  opened  two  new  stores,  making  a  total  of  26 
stores  against  24  in  March  last  and  13  in  1919.  A  conservative  buyinK 
policy'  has  been  followed  and  in  contrast  to  i\iany  companies,  inventorl«^s 
Dec    31  last  decreased  $295,370  from  Dec.  31    1919  (.from  $1,481,237  to 

$1,185.867).— V.  113,  p.  299. 

Mexican  Eagle  Oil  Co.,  Ltd.,  London. — Acquisition. — 

Reports  from  London  say  that  the  company  has  acquirtnl  tho  under- 
taking of  the  Oil  Fields  of  Mexico  Co.  Tho  capital  of  the  latter  at  latest 
advices  was  $1„-.00,000  ordinary.  S3.000.000  8'-;  1st  PivtVrt^Hl,  aiul  $1.- 
000,000  7%  ciunulativo  participating  second  l*roferrod.— V.  112.  p.  2.;>5. 

Middle  States  Oil  Corp.— .¥«•!<>  IIV//.— 

The  comiianv  reports  that  its  No  2  well  on  the  Milam  lease.  m\>r  South 
Bend,  Texas,  drilled  in  July  20.  Us  making  over  1,000  bbls—  V    113.  p   .  7. 

Mohawk  Mining  Co. — Copper  Production  {in  Pounds.) — 


1921 — June 
1.083.5.86 
V.  112,  p.  : 


1920 
7.54.304 
756. 


Jncrease.\      1921-6    A/iw.— 1920. 
329,282  l6.292.61S        ^'i.747,901 


iHcrtas* 
544.7 1  a 
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Nash  Motors  Co. — Smaller  Common  Dividend. — 

\  (livldciKl  or  .<{(>  pi'i-  slKin^  hiiK  l)(<ori  (l««-l:in'(l  on  (ho  oiilsliiiKlliiK  T)! ,()()() 
sliarcs  ol' Coniiiioii  slocli,  no  pur  valll(^,  ii.i.viihio  AiiK.  I  lo  lioldcrK  of  riM'ord 
Julv  20.  In  Fob.  lust.  $10  por  slnvn^  wiis  p:il<l.  conipMi'iid  wllli  $(1  In  AuK, 
1020.  $\0  in  Koh.  Ii)L'0,  .•?(!  In  Ann.  mi'.l,  .110  In  Kol).  I'.lh),  .^Ifj  In  Muy  lOlH 
and  $(".  per  sli;iro  in   Fi^l).   I'.tlS.-    V.   11.'.  p.  ;i(i7,  2(11. 

National  Brick  Co.  of  Laprairie,  Limited. — Stock  Ine. — 

Supplementary  loMors  patont  Ii.ivo  Ixwn  ls.sn<!<l  under  tlio  Sorii  of  llio 
Socrelary  of  Hl.ale  of  (lanada,  d.iled  .luno  21  Iil2l,  IncroasInK  tlio  <-.ipll,al 
•took  from  .?2. 000. 000  to  S.')..')()0.()00,  such  lncreius<i  to  eonslst.  of  :ir.,000 
Preferred  shares  of  .$100  eaeh.   -Heo  V.  112,  p.  211)7.  27.')(i. 

National  Cash  Register  Co.— Nein  Officers. — 

Frederick  H.  I'.iKerson  lias  been  elected  President  i  and  j;  l(.  Ttarringer 
at)  Gen.  MKr.,  succeeilinK  John  P.  Patterson,  who  reslKued  a.s  ProH.  & 
Gen.  MKr. — V.   10!),  p.  S',l2. 

National  Conduit  &  Cable  Co. — Receivership. — 

JudKO  K'nox  of  llie  V.  S.  District  Ciourt  .July  \r>  appointed  Clarence  (i. 
Oalston,  receiver  in  a  suit.  brouKht  bv  John  H.  Post,  a  stockliolder  and 
holder  of  Sl()2„')00  (i%  Kold  bonds  of  an  authorized  issue  of  sr),000.0()0 
issued   In    1917   of  which   there  are  at  present.  outstandiiiK  $1,217..'>00. 

The  bill  of  complaint  states  that  the  assets  of  the  conipativ  as  of  Dec.  ,'{1 
last,  were  $,3,.'):J1 ,097,  but  have  depreciated  $:iO(),000  siiico  that  time. 
It  further  states  that  the  business  of  the  defendant  has  fallen  off  and 
Instead  of  the  2,000  former  employees  there  are  now  only  2,'')0  workinK, 
many  of  the  departments  having  closed  down.  It  also  states  that  the 
defendant  is  without  funds  to  meet  ciu-rent  expenses  and  Int .  on  bonds. 

IJecoiver  Galston  is  credited  with  stating  that  the  suit  was  for  the  piwposo 
of  conservinK  the  assets  pendinR  reorRanization:  that  the  company  had  no 
creditors  other  than  its  bondholders,  and  that  the  pre.sont  dirficiilty  Rrow 
out  of  a  technical  default  in  the  mortgage.  An  attempt,  son.e  nionths  ago, 
to  reorganize  the  company  failed  to  obtain  the  support  of  a  majority  of 
the  stockholders. — V.  112,  p.  2648. 

National  Transit  Co. — June  Business. — 

9oe  under  "IMpe  Line  .Statistics"  below. — V.  113,  p.  189. 

New  Bedford  Gas  &  Edison  Light  Co. — Bonds  Offered. — 
White,  Weld  &  Co.,  Boston  and  New  York,  are  offering  at 
104.65  and  int.  to  yield  6.05%  $572,000  6J^%  1st  Mtgo. 
Bonds  (Series  C)  of  1908.     A  circular  shows: 

Due  Jan.  1  1938  Int.  payable  J  &  J.  Company  agrees  to  pay  int. 
without  deduction  for  any  normal  Federal  income  tax  not  exceeding  2%. 
Callable  at  110  and  int  to  .Jan.  2  1923,  at  107 >i  and  int.  to  July  2  1925, 
and  at  105  and  int    thereafter. 

Security. — Secured  by  a  first  mortgage  on  practically  all  the  property 
of  the  company:  total  outstanding  bonds  being  limited  by  statute  to  not 
exceeding  the  outstanding  paid  in  capital  stock. 

Capitalization,  after  giving  effect  to  current  financing. 

Capital  stock $3,43 1 ,400 1  Total  paid  in  capital $5,141 ,725 

Premium  on  capital  stock .   1 ,707 ,325 1  Total  bonded  debt 3 ,434 ,000 

Earnings. — For  year  ended  June  30  1921  gross  earnings  are  estimated  to 
be  $3.1  <2, 778,  and  net  earnings  $602,006,  or  over  2y>  times  interest  on 
total  funded  debt. 

Dividends. — Annual  dividends  of  not  less  than  $6  per  share  were  paid  on 
^S^^Pii*'  stock  from  1891  to  1907,  and  not  less  than  $11  per  share  since 
1907.    Divs.  since  1917  have  been  at  the  rate  of  $12. — V.  113,  p.  189. 

New  York  Transit  Co. — .June  Business. — 

Sec  under  "Pipe  Line  Statistics"  below. — V.  112,  p.  751. 

North  American  Co. — New  President. — 

Frank  L.  Dama  has  been  elected  President  to  fill  the  vacancy  which  has 
existed  for  somr  time.  Vice-President  Edwin  Gruhl  has  been  appointed 
General  Manager.  -V.  113,  p*189,  77. 

Northern  Pipe  Line  Co. — June  Business. — 

See  under  "Pipe  Line  Statistics"  below. — V.  112.  p.  659. 

Nova  Scotia  Steel  &  Coal  Co.— Dividends.— 

A  dividend  of  21  cents  per  share  has  been  declared  on  the  Common  stock 
for  the  period  from  March  31  to  April  16  1921,  payable  Aug.  10  to  holders 
ot  record  April  16.  This  dividend  covers  the  period  from  the  payment  of 
the  last  dividend  to  the  time  that  the  company  entered  the  British  Empire 
.Steel  Corp. — V.  112,  p.  1405. 

Ontario  Steel  Products  Co.,  Ltd.— Capital  Increased.— 

The  company  has  increased  its  Capital  stock  from  SI  .500,000  ($750,000 
each  of  Common  and  Pref. ,  all  outstanding)  to  $2,750,000  ($2,000,000 
Common  and  $< 50,000  Pref.) 

Earnings  Years  ending  June  30 —  1920-21 

Profit  for  year $223,446 

Depreciation 30,000 

Bond  interest I"   _"I  31  332 

Preferred  dividends IIIIIIIIIIIIII(7%)52;5bo 

Common   dividends 60,000 

.Sinking  fund Ig  ggg 


1919-20. 

$315,900 

30,000 

32,292 

67,500 


15,708 


Balance,  surplus $.32,946        8170,400 

SolTHl'^Iune  fo*\9'2^  surplus  June  30  1921   $564,087.  compared  with 

A  quarterly  dividend  of  2%  has  been  declared  on  the  outstanding  S750  000 
Common  stock,  payable  Aug.  15  to  holders  of  record  July  30:  a  div.  of  7%'was 


1922,  respectively.— V.l  11,  p.  24.3'l"~*  .".'"•  .^«>  »""  July  , 

Overland-Houston  Company. — Receiver. — 

.Judge  Ewing  Boyd  of  the  55ih  District  Court  appointed  E.  C.  Power 
receiver  of  the  company  on  July  1 .",.  At  the  time  Judge  Bovd  appointed  the 
receiver  he  also  issued  an  injunction  restraining  the  company  from  disposing 
of  any  of  its  assets.  The  plaintiff  in  the  case,  the  VVillys-Overland  C::o., 
^"."•^Ha  ^h'"'^  *^*  ^^^  defendant  is  indebted  to  it  for  a  sum  aggre- 
gatingSlOO.OOO  and  they  seek  a  foreclosure.     (Houston  "Post"  July  16.) 

Pacific  Fruit  Express  Co. — Status.—         '        ' 

„  Yi'''r''.'.'''?''^'i!]t  u' .  ¥     S'^'^ist  in  an  article  in   the  July  i.ssue  of  "The 
Bulletin      ^published  by  the  Southern   Pacific  Co.),  says  in   part- 

The  company,  starting  In  190?  with  a  manao-er,  one  clerk  and  one 
stenosrrapher.  ha.s  on  its  payrolls  to-day  2, .300  employees.  [The  conii)anv 
either  filed  articles  of  incorporation  or  re-Incorporation  in  California  in  At)ril 
'.?T.T  f'i-fo'it.V."'.'  "(  «1 2.0W),000  On  Dec.  3 1  1 920  there  was  outstanding 
'a)  $10,800,000  stock,  of  which  the  So.  Pac.  Co.  owned  ,50%  and  (h)  V>'i  - 
000.000  7%  P>,uipt.  Trust  Certificates,  guaranteed  by  So.  Pac  f'o- 
w;/:  offering  in  V.  110,  p.  2082.— Ed.) 

"  During  the  first  year's  operations  (1908)  total  business  handled  amounted 
H2''oOo''°arTo?i!di^   40,00f)    carlo.ads.     Last    year    (1920)    It    amounted    to 

"The  original  equipment  consisted  of  6.600  cars.  To-day  It  Is  19. .TOO. 
I.»urinsc  the  ye^r  I'.uf)  the  company  used  the  enormous  amount  of  1  388  409 
tons  "f  Ice  for  refrigerating  shipments  moving  under  Its  jurisdiction. 

fn  y'>'i<>->"'>';'\<Jtf>ke(!p  pace  with  this  rapidly  growing  business, 
approximately  »|f,.fK)0.000  was  spent  for  new  ef|ulpment  and  $4  000  000 
for  new  and  enlargement  of  etisling  Idng  f.aclllMes  by  the  company  during 
lll^'v    ,U)'"%  '2(Ih'J7       "  "'  ^^^''^OO-'^OO  7%  E(,ulpmcnt  Trust  Certificates 

"G«;r.(ral  offices  are  located  at  8an  Francisco". — V.  Hi,  p.  1477.      "^ 

Pacific  Mills  of  Lawrence,  Mass. — Earnings.— 

^r^-'  'V'"- "'' ■^"''' ''"—  ^'>'^^-  19^0.  1019.  1018. 

Not   salf-s  $21,743,290  $41 .362. .'585  $14,4.38,47'-;  $27,864,805 

^,/r/<U'''r':^"''r' ■*''''    .<■«?'  ''^'^     x4,079.0.'-,0        1,937,231     3,»62,890 
X  in  1920,  tiTU-.r  taxes  and  other  rfrHCives.  —  V.  112,  p.  476. 

Palmer  Match  Co.,  Inc.— Orgarnzed.- 

This  ':orrjp,-aiy  has  b(^;ri  lnwrj)f.ral.ed  In  <;hlo  by  H  If  and  W  N  Palmer 
with  a  capital  of  $6,000  000  The  Palmers  formerly  W(!re  officials  In  the 
I.»lamoml  MaU;h  Co.  The  prewjnt  plans  call  for  (he  construction  of  a 
TnnU:h  Iiu:Uiry  In  Cov»Titry,  a  new  Industrial  Kiibiirl,  of  Akron    (> 


Palmolive    Co.     (Soap    Mfrs.),     Milwaukee. — Merger 

Willi  Lever  lirothcrs  of  ICugland  May  he  I'osHilde.     - 

Kiiiiiors  of  an  Inipeiidlng  afflll.il  Inn  liil  wi'nn  the  ralinollvn  (yO.  of  Mll- 
waiilii'it  and  Lovim'  Urol  Iiiiin  of  I'^iigland.  has  Iimmi  partially  coiiflniied 
by  ol'flccirH  of  the  Palmolive  (.'o.  by  Ihe  f.)llowlng  Mliiieinent; 

A  minor  to  the  elTi«'t  that  an  afflll.tl  ion  is  eonleiiipluted  between  I><)ver 
llrotliers  ('(>.  and  the  Palmolive  Co.  has  been  prevafeiit.  Offlcliils  of  the 
Paliiiollve  Co.  refuse  to  either  eonflrin  or  deny  the  report,  ,'tlthoilgh  tiloy 
adinllti'd    lh.it   confcindir-eH   had    (.aUrn    place   between    Ihe   c,ompanle«. 

The  leading  prodiK't  of  the  Palmolive  <!o.  Is  saM  to  be  the  largest  sitlllng 
brand  of  toilet  soap  In  the  world.  They  hav(!  factories  at  Milwaukee), 
Portland,  Oregon  and  Toronto,  ('anada,  and  report  a  largo  Increasi!  in 
business  In  lOld  I  In  spite  of  t  lie  biisliK^ss  rlepresslon. 

I<<iver  ItroilierH  (.o.  are  the  largest  so.ip  iii.iniifact  iirers  In  (ho  world, 
having  soap  l'a(!torles  in  all  sections  of  the  globe. — V.  110,  p.  770. 

Park  Falls  Lumber  Co.— Status,  &c. — 

,Soe  ICdward  Mines  Luinlier  Co.  above  V.  113.  p.  300. 

Pennsylvania  Edison  Co. —  Bonds  Sold.  — 

Lee.  lilgginson  &  Co.  hav(!  sold  a  block  or$12.'>.000  Pennsylvania  Kdlson 
Co.  (fornuirly  Pennsylvania  IJtilllles  Co.)  1st  Mortgage;  Sinking  Fund  6s, 
due  1946.  at  83  and  interest,  yielding  slightly  over  7.50%.  See  also  V. 
112,  p.  2757.  .  »  1-  «i.»,t>e«-,')  J  -MtM 

Philadelphia' Insulated  Wire  Co. — Dividend  Mo.  .3. — 

A  semi-annual  dividend  of  $2  r>e'r  share  has  been  declareil  on  the  out>- 
staiKling  ca|>ital  stock,  no  par  valu<!,  i)ayal>l(!  Aug.  5  to  holders  of  record 
Jul.v  30.  In  Jan.  last  a  quarterly  dividend  of  $1  ,50  per  share  was  paid,' 
while  in  Nov.  last  an  initial  dividend  of  $3  per  share  was  paid. — V.  112.  p. 
1()H. 


Pipe  Line  Statistics. 


-June  Business  (in  Barrels). — 
-Total  Deliveries Gross  Slocks- 


1921. 
2.731,513 
11 9, .581 
123,712 
779,291 


1920. 
1,913,1.59 
135,940 
290. .369 
1,. 57 1.946 
1,708,633 
1,524.442 
755,137 
783,448 
1.127,.341 
1.36.816 


1921. 

3  ,,385.. 544 
116.009 
565.6.'50 

2.087.645 
741.006 
946,602 

1,416.886 
880.5.59 
976,145 
796,3.56 


1920. 

2,111,945 

77,900 

.390,049 

1.172,027 
686,389 
835,103 
793,943 
521,626 
486,075 
507,617 


Buckeye  Pipe  Line 

Crescent  Pipe  Line 

Cumberland  Pipe  Line.. 

Eureka  Pipe  Line 

Indiana  Pipe  Line 2,216,923 

Nation.al  Transit 861,796 

New  York  Transit 734,.367 

Northern  Pipe  Line 1.117,262 

Southern  Pipe  Line 547,327 

Southwest  Penn  Pipe  Lines..      647,459 

Runs  from  wells  over  the  Appalachian  lines  totaled  1.873,132  barrels, 
a  loss  of  156.320  barrels  compared  with  M.iv.  Runs  from  the  Illinois  field 
amounted  to  (557,161  barrels,  a  dec-reaso  of  26,307  bb's.  over  May.  Deliver- 
ies bv  the  Illinois  lines  were  109,351  barrels.  Gross  stocks  increased  1,103,- 
432  barrels.— V.   112,  p.  67. 

Pittsburgh  Brewing  Co. — New  Company,  &c. — 

President  C.  H.  Ridall  in  a  letter  to  stockholders  says:  "Knowing  that 
all  stockholders  are  interested  in  the  measiu-es  being  taken  under  the 
authority  of  the  resolution  adopted  by  the  stockholders,  empowering  direc- 
tors to  expend  the  sum  of  $750,000  to  organize  a  corporation  for  the  piUTJOse- 
of  manufacturing  ice  cream,  soft  drinks,  ice  or  any  dairy  or  food  products, 
and  to  operate  a  cold  storage  plant,  we  take  this  means  of  informing  you 
of  the  progress  made  to  the  present  time. 

"Directors  have  organized  the  Tech  Food  Products  Co.  in  Delaware,  with 
the  authorized  capital  of  S750.000.  Company  has  leased  to  the  Tech  Food 
Products  Co.  the  property  formerly  known  as  the  Wainwright  brewery, 
and  has  converted  the  same  into  a  cold  storage  warehouse  of  approximately 
.500.000  cu.  ft.  capacity.  This  plant  will  be  entirely  completed  about  July  1 . 
Part  of  this  reconstructed  plant  ha*  already  been  advantageovLsly  rented. 
Company  has  also  leased  to  the  Tech  Food  Products  Co.  the  property 
formerly  known  as  the  Straub  brewery,  which  has  been  converted  into  an 
ic?  cream  factory,  and  in  which  there  has  been  installed  machinery  and 
equipment  of  the  latest  design  and  with  all  modern  improvements  used  in 
the  manufacture  of  this  commodity. — V.  Ill ,  p.  2049.  2138. 

Plymouth  (Mass.)  Electric  Light  Co. — To  Issue  Stock. — 

The  Massachusetts  Department  of  Public  Utilities  have  authorized  the 
company  to  offer  at  private  sale  any  part  of  the  new  issue  of  $100,000  addi- 
tional Capital  stock  (par  $100)  authorized  by  the  Department  on  June  2 
1921 .  This  order,  supplementing  the  order  of  June  2.  makes  the  stock  un- 
subscribed for  by  stockholders  .available  to  customers  and  others  at  not  less 
than  SlOO  cash  per  share.     See  V.    112.   p.   2543.  uH 

Pond   Creek   Coal    Co. — Production — Earnings. —         ''•^*] 

During  the  first  half  of  the  current  year  the  company  is  reported  to  have 

produced  526,000  tons  of  coal,  compared  with  353.900  tons  in  1920.     Net 

orofits.  after  all  charges  and  taxes,  were  about  $410,000,  against  $130,366 

in  1920.— V.   Ill,  p.  2431. 

Pullman  Company. — Dividend  No.  218. — 

A  quarterly  dividend  of  2%  has  been  declared,  payable  Aug.  15  to  hold- 
ers of  record  July  30. 

Bankers'  Statement. — Hayden,  Stone  &  Co.'s  circular  of 
July  15  says: 

With  the  exception  of  one  year,  1899,  Pullman  has  paid  8%.  or  better, 
annually  for  47  years.  In  addition  several  large  stock  dividends  were  paid. 
The  company's  annual  reports  have  never  been  very  complete,  although 
they  have  always  showed  the  dividends  earned  with  a  good  margin  to  spare. 
Depreciation  charges,  however,  have  always  been  extremely  heavy.  For 
instance,  in  the  decade  from  19()8  to  1917,  inclusive,  nearly  $64,000,000  was 
written  off  for  this  purpose.  There  has  always  been  the  suspicion  that  the 
Pullman  Co.  had  an  invisible  asset  of  very  great  value  in  its  depreciation 
account  (V.  Ill,  p.  1377). 

When  the  Government  took  over  the  operation  of  the  railroads  at  the 
beginning  of  1918,  it  also  assumed  control  of  the  Pullman  Co.,  guaranteeing 
the  average  net  income  of  the  three  preceding  years.  This  guaranty 
amounted  to  $11,750,000,  to  which  was  added  the  income  from  outside 
manufacturing  operations.  On  this  basis  the  company  showed  11.13% 
earned  for  its  $120,000,000  of  stock  in  the  year  ended  July  31  1918,  10.61% 
in  1919  and  10.76%  in  1920. 

These  results,  however,  are  of  no  value  in  determining  the  present  earning 
power.  Of  much  more  importance  are  the  figures  of  actual  profit  for  the 
1920  calendar  year  as  filed  with  the  State  of  Massachusetts  (see  V.  113,  p. 
68:  V.  112,  p.  2544). 

Revenue  (Gross  inserted  by  Ed.:  see  V.  113,  p.  68)     Gross  Rev. 

Two  months  (Jan.  and  Feb.)  revenue  from  cars $11,426,524 

Six  months  (March  to  Aug.)  revenue  from  cars 38.205.598 

Four  months  (Sept.  to  Dec.)  revenue  form  cars 22,491,5.50 


Net  Rev. 
$1,601,284 
7,603,068 
99,660 

Total  revenue  from  cars ..$72,123,672     $9,304,012 

Manufacturing  operations x$30,467,178     $3,158,879 

Other  income ...  x  2,186,626 


Total  income .$102,590,850  $14,649,517 

Per  cent  on  $120,000,000  stock 12.20% 

X  The  income  from  the  manufacturing  plants,  $30,467,178,  includes 
$18,378,367  from  construction  and  repair  work  for  the  company  itself  and 
$5,555,772  for  others;  also  $6,533,039  "misc.  revenues  or  income." — Ed. 

Note. — It  should  bo  recalled  that  the  company's  operating  expenses  were 
extraordinarily  heavy  late  in  the  year  1920,  not  only  because  of  increased 
wages,  &c.,  but  on  account  of  the  necessity  for  repairing  and  rebuilding  an 
exceptional  number  of  bad  order  cars,  following  the  termination  of  Federal 
operation.     .See  V.  11:{,  p.  69. — Kd.  "(  h  •  >Tiicle."J 

While  the  earnings  for  the  entire  year  provide  a  large  surplus  for  the 
stock,  it  is  significant  that  practically  all  of  the  car  profits  were  made  in  the 
first  eight  months.  From  Sept.  toDec.  they  amounted  to  only  $99,660. 
This  decrease  has  been  partly  due  to  the  50%  surcharge  in  Pullman  rates 
put  into  effect  last  August,  when  railroad  fares  were  niisiul.  The  company 
gets  none  of  this  Increase,  which  all  go'S  to  the  railroads,  and  in  conjunction 
with  general  business  depression,  which  has  restricted  travel,  it  has  matori. 
ally  rc'ducerl  the  company's  earnings. 

At  the  rate  earnings  were  running  in  t  he  last  four  months  of  1920. Pullman 
would  not  be  covering  Its  fllvidend  rcHiuirements  (,S%  on  $120,000,000  stock 
or  $9.000,000.— ^Ed.l.  Anrl  ,in  official  of  Ihe  company  was  recently  quoted 
as  saying  that  since  tlien  revenues  have  still  further  declined.  There  Is  the 
prospect  of  some  saving  in  operating  costs  through  lower  prices  for  materials 
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Pure  Oil  Co.  —  Acquirea  2  Fire  Inaurance  Cuinpunits. — 
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'  .    Oil  I'll    ,  ,       oil   I'aint  i   DruK  Keiiorter  ) 

— V.  IIJ.  i..  .i644 

Pusey  &  Jones  Co.      Kn;n(r   Aji/Hntcted. — 

JudKn  Maiiiiiii  ill  ihr  l(  M  Diiiilft  Court  has  appointed  Henry  A  Wise 
■'      '  M'l-'y  lii'oii'iidiiiKK  for  this  sliipbulldiii«  concern  with 

I  ■     J   .  anil  UilniinKlon,  Del   ,  and  foniifrly  owned  liy 

"  .:.    IJ'J    llroadway,    who    was   placed   iu   bankruptcy 

la--"!-  iV.    IIJ,   p.   tt02,    :V)J.   SilO).      Jud','e   Lyni-h  in   the   l-'edural 

<'""  irW-H    I     hIso  Hiipiilnted  losHph  f   Tumult V.  formerly  .Secre- 

tary  111  .      ,    ..  , (fiver  with  lleniy  A.   Wise. 

The  ci.  ,,t  the  .ShippiiiK  Hoard.  accordInK  lo  jiapers 

on  ''le   »  Court,  ajsgicgating  $11,000,000  (V      112, 

p  -1771 .  ami  li.i,  o»o  piaiiia  at  Oloucestur,  N  J  ,  estimated  at  $1 ,000,000, 
one  i.hiiii  It  Wilmington  said  to  be  worth  several  million  dollars  At  the 
time  of  Mannevig  s  bankruptcy  proceedings,  when  Mr  Wise  was  appointed 
receiver,  he  undirluiik  a  reorganization  of  the  I'lisey  &  .Jones  Co  A  new 
board  of  directors  was  apiiroved  of  by  Jntlge  Julius  M  Mayer  in  the  H  S 
District  Court  at  that  time,  most  of  whose  members  comprised  creditor.-* 
of  the  company  Later  Mans  Karlalif  llanssen.  a  Norwegian,  and  a  cred- 
itor for  $ei.iO,000,  applied  to  Judge  Morris  in  th.*  U  8  District  Court  of 
Delawai'e  for  the  apiiointnient  of  a  receiver  (V  112,  p  2.')-l4)  In  the  pre.s- 
enf  p-liiion  it  i.s  alleged  that  llan.s.sen  made  his  application  widioiil  noticu 
to  any  other  creditor  or  stockholder  of  the  <'ompany,  and  the  iiapers  further 
allege  that  the  fact  of  the  reorganization  of  the  boaril  of  dirtK-tors  and  its 
approval  by  the  U  H.  District  Court  of  the  Southern  District  of  Now 
\  ork  was  suppressed 

In  order  to  conserve  the  assets  of  the  company  for  benefit  of  other  cred- 
itors it  was  found  neces.sary,  according  to  the  petition  now  on  file,  to  ask 
for  bankruiitcy  proceedings  against  the  company,  the  petition  for  which 
was  submitted  by  C  J  Rainear.  J  U  Mimpson  and  others,  creditors  of 
the  company — V     112.  p    2544 

Republic  Iron  &  Steel  Co.  -  Quurtniy  Re  pud. — 

KfsuUi    I'ur    Thiif    ami    .Su    Motilhs    Kniling    June   30. 

1921—3  A/().f.  — 1920.  1921—0  -V/o.f.— 1920. 

Net,  after  Fed.  taxes.def.*$508.447   *82, 793.687  def.*.$38.205  *$5,146,708 
Otherincome 54.873  167,540  106,128  280.413 


Total  uicome $453,574     $2,961,227           $67,923     .$5,427,121 

Deprecn  and  renewals, .  175.675          .364.301           353.472           763.121 

R-xhaustion  of  minerals,  .30.155           107.855             85,000           212.020 

Interest  on  bonds 224.269            183,571            408.513           369.162 

Preferred  dividend 437 .500(154)437  .500(3  ' ;.  )875 .000(3  )"'.)S75 .000 

Common   dividend (1  J^)450,000(l  >i)450,000(3%)900,000 


Balance,   surplus,. _def$l. 321. 173     ll.417.999def$2104.062     $2,307,816 


*  Net  earnings  from  operations,  after  deducting  charges  for  maintenance 
and  repair  of  plants,  amounting  to  .$367,127  for  3  months  and  $2,840,931 
for  the  6  months,  and  also  after  providing  for  excess  profits.  &c..  taxes  in 

Unfilltxl  orders  on  hand  June  30  1921  of  finished  and  semi-finished  prod- 
ucts totaled  97.265  tons,  as  compared  with  121.498  tons  on  March  31  1921. 
— V.    112.    p.    2198. 

Rochester  Gas  &  Electric  Corp.-— Bo^ds  Offered. — 
J.  P.  Morgan  &  Vo.,  First  National  Bank,  National  City 
Co.,  Harris.  Forbes  &  Co.,  Guaranty  Co.,  Bankers  Trust 
Co.,  New  York,  are  offering  at  96  and  int.  to  vield  about 
7.35%  S7,000,000  Gen.  Mtge.  2o-vr.  7%  gold  bonds  Series 
"B".     Dated  March  1  1921  and  due  March  1  1946. 


Cal.  Sales-Elec.     Sales-Gas         Gross 

Year      K.  W.H.   1.000  Cu.  Ft.  Earninqs 
1904...   35.180.509      .5.54,664.8  $1,629,440 
1909-..   69.748.139  1,074.420.3 
1911...  86.0S5.8;?8  1.299.228.6 
1913--. 103, 623, 894  1.523.673.8 


1915---100.416.760  1.588.318.0 

1917.. .127,038.918  2.158,695.5 

1919...  142. 3.50. 696  2.549.583.9 

1290. -.159.836, 103  2,847.931.1 


Op.  Exp.        Repl. 

Maint.       Reserve         Net 
&     Taxes   Accruals     Earns. 

$865,411       8764.029 

1,583,816  $102,986  1.207.855 
1.6,53.871  120.220  1.601.481 
164.860  1.324,408 
294,509  1,515.030 
438.005  1.5S6.6S9 
432,544  2.051.291 
474.773   1.927.028 


2.874.6.57 

3.37,5.57 

3.638.230  2,148.962 

3.786.003   1.976,464 

5,036,208  3.011.514 

6.027.924  3..5«.089 

^     ,  7.175.458  4.773.6.57 „ 

1     For  further  particulars  as  to  bonds,  property,  capitalization,  earnings,  &c. 
see  V.  113,  p.  190.  77.tt>  ■^•'-       -~rr "^         SW'Tr"-  .-• 

St.  Clair  County  (UhTo^WEle^^C^o.— Bands —^ 

.Seven  (S7.000)  Kast  St.  I.ouis  Gas  Light  Co.'s  First  Mtge.  5%  gold  bonds 
of  1902  have  been  called  for  redemption  Sept.  1  at  105  and  int.  at  the 
Illmois  State  Trust  Co..  trustee.  East  St.  Louis.  IU. — V.  95,  p.  548. 

b:  Sacramento  Valiey'WesTSiderCanal  Co^^^Taie/i  Over. 

l!y  an  order  of  the  (\Tliroinia  MR.  Conuuiss'.on  the  Glenn-Colusa  IrriK-'i- 
tion  District  was  authorized  to  take  over  the  Sacramento  company,  now  in 
receivership  and  under  lease  to  the  irri-^atiou  district.  The  Jacinto  Irriga- 
tion District  was  authorized  to  take  over  minor  parts  of  the  tystem. — 
V.  107.  p.  2194. 

Santa  Cecilia  Sugar  Corp. — Bank  Loans,  &c. — 

A  published  statement,  understood  to  be  approximalely  corre.-t.  and 
revised  in  some  particulars  for  the  "Chronicle."  states  that  the  company 
has  made  .irrangemcnts  with  its  banking  connections  to  carry  its  loans  until 
more  of  its  Refunding  Mtge.  10-year  8<y  bonds  are  .sold  (V.  112.  p.  1747). 
-Approximately  S125.000  of  the  S8.50.000  of  these  bonds  recently  offered 
to  stockholders  at  87 K.  and  int..  carrying  a  bonus  of  Preferred  equal,  at 
par.  to  20"^  of  the  cash  subscription,  were  subscribed  for,  the  proceeds  be- 
ing applied  to  the  reduction  of  bank  loJms  by  about  SIOO.OOO  to   .$650,000. 

Owing  to  imfavorable  market  for  sugar  bonds,  the  company's  bankers 
have  taken  bonds  as  part  security  for  their  advances  until  the  market  is 
more  fa-vornble  for  sugar  financing.  It  is  understood  that  the  comjianv 
has  agreed  to  dispose  of  .about  R120.000  more  of  these  bonds  in  November 
next,  and  apply  the  procccd.<to  further  reduce  the  bank  loans. 

The  corporation  h.-is  about  $.500,000  1st  mtgc.  bonds  outstanding,  due 
Aug.  1  1927.  They  are  subject  to  a  minimum  annual  .sinking  fund  of  $25,- 
000.  which  would  indicate  a  maximum  amount  lo  be  paid  at  maturity  six 
years  from  now  of  $3.50,000.     See  V.  112.  p.  1747.  1984.  2544.       .___ 

Schulte  Retail  Stores  Corporation. — Sales. — 

Sales  for  the  six  months  ending  June  30  last  amoimted  to  $9,532,000. 
compared  with  .$7,450,000  in  1920^^V.  112,  p.  2544. 

Sierra  &  San  Francisco  Power  Co. — Bonds.— 

The  Calif.  RR.  Commission  has  authorized  the  company  to  deliver  to 
the  Pacific  Gas  &  F.lcctric  Co.  $1,000,000  bonds  previously  approved  by 
the  Commission.  These  bonds  are  to  bo  delivered  as  collateral  security 
for  the  repayment  of  money  advanced  or  to  be  advanced  by  the  Pacific 
Co.  to  the  Sierra  Co.  for  extension  and  betterments  to  properties. — V.  Ill, 
p.  1478. 

Sinclair  Consol.  Oil  Corporation. — French  Subsidiary. 

The  formation  of  Compagnie  des  Ilulles  Sinco  as  a  subsitliary  with  a 
capital   of  1.000,000  francs  was    recently   amiouncod.     This   French  sub- 


sidiary will  be  headed  by  .Vrchibald  II.  Iloosovolt,  European  representative 
oftho  parent  c<incern.      John  Koy  Simpson,  N.  Y.  City,  will  be  a  dirtictor. 

'riio  Sinclair  Consolidated  Corporation  already  has  a  coimection  in  l''rance 
which  lal>e.s  care  of  the  lomiiany '.s  liiisincss  lit  ere  and  the  formation  tif  the 
new  corporation  is  more  to  comply  with  Lho  French  laws. 

Ttio  company  reports  casing  lieail  gasoline  production  for  Juno  at  1,606,- 
087  gals.,  an  increase  over  June  1920  of  4.53,864  gals.,  or  more  than  39%. 

V     112,  p.  2314. 

Southern  California  Edison  Co.     Plant  Extension. — 

The  t'ompany  has  been  authorized  by  the  Calif.  UK.  Commission  to 
oxpeml  S5,0.5K.86I  of  the  proctu'ds  of  the  sale  of  st<ick  iirevUiusly  autluirized 
to  pay  for  plant  extensions,  adililions  and  betterments.  According  to  the 
II  iiort  of  the  company  it  exiieiuled  on  cpital  account  over  $5,000,000 
from  Dec.   1   1920  to  April  30  1921        V.   112.  p.  2(549. 

Southern  California  Gas  Co. ^Earninqs. — 

Uevenuo  for  .May  1921  was  $3H9,283,  an  Increase  of  $124,464  over  1920. 
Income  applicable  to  fixed  charges  was  $121,759,  an  increase  of  $35,287 
over  May  1920. 

Hesults  for  the  Five  and  Twelve  Months  entlino  May  31. 

1921—5  Mo.v.— 1920.       1920—12    M(«.— 1920. 

Gross  revenue $1,852,851     $1,411,488     $3,524,348     $2,821,489 

Income  avail,  for  charges 

(before  depreciation).-       592,687  513,496  899,478  869,776 

Interest    charges        130,025  115,570  296,749  271.797 

I  imes  interest  earned 4.55  4.44  3.03  3.20 

Note.  In  addition  to  the  gross  rev(!nu<!  staled  above,  derived  from 
operation  of  plants,  the  <'ompany  had  an  additional  Income  from  the  oil 
wells  for  the  12-months  period,  of  $50,923  in  1921  and  $.50,558  in  1920. — 
V.  112.  p.   1625.  1524. 

Southern  Phosphate  Corp.,  N.  Y,     New  Director. — 

C.  \\  ilbur  .Miller,  President  of  Ihii  Division  Chemical  Va.,  of  Baltimore, 
has  been  elected  a  director  and  member  of  the  Executive  (>onunltteo. — 
V.  110,  p.  2199. 

Southern  Pipe  Line  Co. — June  Business. — 

See  under  "Pipe  Line  ^!latisli^s"  above. — V.  112,  p.  569. 

Southern  Sierras  Power  Co. — City  Wins  Suit. — 

The  lily  of  l.os  Aiigele..  it  is  slated,  has  .iciiuiied  iliiough  a  suit  in  the 
I'.  H.  District  Court.  San  Francisco,  thi-  riglit  to  condi'iiiii  the  <)w<(ns  Kiver 
Gorge  property  of  the  company,  the  prii'e  which  the  city  must  pay  U-Ing 
fixed  at  $525,01)0.  The  <ily  <laiiiuul  that  this  proi)erty  was  essential  to 
its  own  plans  of  nower  d<n-el<ipment,  while  the  compan.v  declared  that  the 
ar»^i  was  needed  liy  il  Id  supply  future  demands  from  Itiverside,  Kedlands, 
San  liernardiiio  and  Imperial  Valley  towns.  The  city  c()nl<^nd(>d  that  the 
company  had  other  sources  of  power  in  Leeviiiing  .ind  Hishop  Creeks. 
Uiparian  water  rights  alone  were  considereil.  it  lieing  agreed  that  lU)  value 
attached  to  the  320  acres  of  land  itself.  The  rights  were  Ixmght  by  the 
company  shortly  Iwforo  the  filing  of  the  suit  on  Fell.  9  1920  for  $400,000. 
-   V.  Ill,  p.  2145. 

South  West  Pennsylvania  Pipe  Lines  Co. — Business. — 

See  under  "Pip(^  Line  Statistics"  aliove.      V.  1  12,  p.  569. 

Southwestern  Power  &  Light  Co.  —Trustee  of  Bonds. — 

(Central  Union  Trust  Co..  New  York,  has  been  appointed  trustee  of 
•$2,750,000  Southwestern  Power  &  Light  Co.  8%  secured  gold  bonds  and 
$1,650,000  Texas  Power  &  Light  Co.  8%  .secured  gold  bonds,  both  due 
May  1  1941.  Tho.se  bonds  are  deposited  as  part  security  for  $3,500,000 
American  Power  &  Light  20-yoar  8%  bonds  (see  V.  112,  p.  2193). — V.  112. 
p.  2544. 

Spicer  Manufacturing  Corp. — Bonds  Offered. — Merrill, 

Lynch  &  Co.,  New  York,  and  Cassatt  &  Co.,  Phila.,  are 

off(>nng  at   99  and   int.   to   yield  frum    16.31%   to  S.()4%, 

according  to  maturity  $l,r)()0,0()()  10-year  Sinking  Fund  S%. 

Dated  July  1  1921.  Due  July  1  1931.  Denom.  $1,000  and  .$.500  (c*.) 
Int.  payable  J.  &  J. at  offices  of  (Commercial  Trust  Co.,  Phila.,  or  at  Guar- 
anty Trust  C:o.,  New  York  without  deduction  for  any  normal  Federal 
income  tax  not  in  excess  of  2%.  Pennsylvania  4  mills  tax  refundable. 
Commercial  Trust  (^o.,  Phila..  and  Charles  P.  Lineaweaver.  trustees. 
Red.  all  or  part  at  107,!-^  and  int.  on  60  days'  notice. 

Data  From  Letter  of  Pres.  C.  A.  Dana,  So.  Plainfield,  N.  J.,  July  16r 

Company. — Incorp.  in  Virginia.  Sept.  1910.  Is  the  largest  manufacture 
of  universal  joints  and  propeller  shafts  for  automobiles  in  the  TJ.  S.  and 
through  owner.ship  of  all  capital  of  Sheldon  -^xle  &  Spring  Co.  and  Parish 
Manufacturing  Corp.  is  one  of  the  largest  manufacturers  of  axles  and 
frames  for  automobiles  and  trucks  in  the  U.  S.  Plants  located  in  South 
Plainfield,  N.  J.,  Pottstown,  Reading  and  Wilkes-Barre.  Pa.,  and  Detroit. 
Mich.  Corporation  owns  all  of  the  Common  stock  of  Salisbury  .\xle  Co.. 
Jamestown,  N.  Y.,  which  has  $600,000  8%  Cumulative  Preferred  stock 
outstanding  and  is  the  oldest  manufacturer  of  axles  for  motor  cars. 

The  customers  of  the  several  companies  include  Packard,  C^adillac,  Hud- 
son. Paige-Detroit.  Old.sniobile.  Liberty,  Saxon,  Studebakcr.  Marmon. 
Premier,  National,  International,  White,  Locomotilbe.  Kerce- Arrow, 
Federal,  Repidjlic,  Autocar,  &c. 

Purpose. — To  provide  additional  working  capital  and  for  the  payment  of 
$600,000  serial  6%  notes  due  Oct.  1  1921 ,  being  part  of  an  i.ssue  of  $2,400,000 
now  outstanding. 

Additional  Bonds. — .\uthorized  $3,300,000.  Remaining  $1,800,000 
bonds  can  only  be  issued  to  provide  for  retirement  of  an  equal  amoiuit  of 
serial  6%  notes. 

Security. — They  will  constitute,  together  with  the  Serial  6%  Notes  out- 
standing (SI  ,800.000  on  Oct.  1)  with  which  they  rank  etiually.  the  only 
fimded  debt  with  the  exception  of  $244,000  1st  Mtgc.  5';-  bonds  of  Sheldon 
Axle  &  Spring  Co.  due  19,30.  and  a  Purchase  Money  Mortgage  of  $37,000 
on  the  plant  of  Spicer  Manufacturing  Corp.  at  Pottstown. 

Sinking  Fund. — The  Corporation  will  provide  a  sinking  fund  to  be  applied 
to  retirement  (beginning  July  1  1922)  of  the  entire  issue  at  107)-2  and  int. 
by  drawing  by  lot  prior  to  July  1  1922.  and  prior  to  each  Jld^•  1  thereafter, 
until  and  including  July  1  1930.  at  least  one-tenth  of  the  largest  anunmt 
of  bonds  which  may  have  been  issued  and  have  been  outstanding  at ,  or  at 
any  time  prior  to.  the  date  of  each  drawing  and  on  July  1  1931  bonds  then 
outstanding  will  be  paid  at  107!-;. 

Assets — Net  current  assets  of  corporation  and  wholly  owned  subsidiaries, 
as  of  May  31  1921  (without  giving  effect  to  the  present  firancing)  after 
reserves  for  Federal  taxes  and  adjustment  of  inventory  to  cost  or  market, 
whichever  was  lower,  were  $4,554,105  and  total  net  tangible  assets  were 
$9,354,139.  exlusive  of  funded  debt. 

Capitalization  after  this  financino —  Authorized.     (>utstpnding. 

10-vear  8%  sinking  fund  gold  bonds  (this  issue)---$3.;<00.000  $1,500.1M)0 
Serial  6%  gold  notes  (to  be  red.  to  $1 ,800.000  Oct.  1)  3,000,000       2, 100.000 

8%    Cumulative   preferred   stock 10.000.000       3.000.000 

Common    stock,    no   par    value sharas      61)0.000  313.750 

There  are  mortgages  outstanding  on  two  of  the  plants  of  the  Corporation 
to  the  extent  of  $281 .000  (see  under  security  above. i 

Earnings. — Net  earnings  applicable  to  interest  charges  after  depitH-iation. 
adiiistment  of  inventory,  but  before  Fetleral  taxes.  ha\e  for  5  years  averaged 
$2,272,550  or  over  S  times  interest  requirements  on  all  fumled  debt,  including 
$1 .500.000  bonds  of  this  i.ssue  liiul  they  been  outstanding.  For  the  calend.ar 
year  1920  net  earnings  were  over  3^i   times  interest  requivements. 

In  common  with  the  getu>ral  maiiulacturing  business  throughout  the 
country,  operations  for  first  quarter  of  1921  were  not  vn-ofitable.  Sini-ti  then 
there  has  been  a  substantial  improvement  in  business  in  both  grixss  at\d  not. 
See  V.  110,  p.  976.  1649.— V.  111.  p.  301. 

Springfield  (Mass.)  Automatic  Screw  Machine  Corp. 

The  comjianv  has  filed  a  voluntarv  petition  in  bankruptcy  disoU\sii\g 
liabilities  of  $374,111,  ami  assets  of  $290,337.  Previous  to  this  action. 
Marcus  .\.  Coolidge.  Pres.  of  Fitchburg  (Mass.l  Machine  Works,  n\ado 
appIi<'ation  for  lho  appointment  of  a  recei\t<r.  he  being  the  largest  unsocuriHl 
creditor  with  a  claim  of  $55,970.  which  is  cla.s.stHl  as  "lliiuidation  of  a  »tvu- 
trnct  liability."  The  Fitchburg  Machine  Works  Is  a  ertnlitor  lor  $12,697. 
Other  large  creditors,  outside  of  banks,  aiv  Van  Norm.Hn  Machine  TiH^l  tV.. 
Springfield.  $10,476;  National  Forge  -'i  Tool  Co.,  Irvine,  Pa  ,  SlO.StUV 
Frank  11.  Pa.ge.  Longmeadow .  Ma.ss..  and  others.  $J5.(HH'>.  The  pet  tiou 
for  the  appointment  of  a  ivcelvtn'  has  boon  disntl.ssevi ,  as  l>t\nkruptoy  pixv. 
ceeclings  take  precodure. 
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Standard  Gas  &  Electric  Co.— Earninrjs  of  TIHlity  Suhn. 

Combined  Gross  ami  Net  Kiiiniiii/s  o(  Coniixirui's  lUililu  Siihsidtarien  for 
Ytars  Kiulinu   Man  \\\ . 

\2  Months  ended  Mau'iX —  I'.'-'l.  I'l-'H.  Increase. 

Gross    revoiiuo  ^ fM  .lOK,  IT.S  $J<t,()  1  I  ,',I.M       ^U .MY.i :SX\ 

•Gross  .•iirnliiBS- ,S2.K'_'(».r>17     27.tl'.il  ,_'SI         r,  .VMt  .SMS 

Net  ciirninKS 1 1  .(il.'i.HTIi      |(),75T,!)K()  K.iri.KUH 

♦  I)(H'S  not  Incliido  rovonuo  colloclod  for  ollmr  i)ro<lucliiK  ronipiinloH.  ■ 
V.  II'J.  p.  L'.'ni. 

Standard  Underground  Cable  Co. — To  Build  New  Plnnl. 

TlKM-oiiipany  has  purcliiisiMl  (■>()(),()()()  s(|.  I'l .  ofKrouiKl  in  Hid  iiorl  Invcslcrn 

liulustrial  <listii<-|   of  SI.   I,oiiis  wIkwh  il    will  (M-<M'ti  a  iiiinmr.icl  uiiiik'  pliiiil. 

COstiiiK    lu-lwc(Mi    $;3. 000. ()()(»    and    M ,000.000.      Tlid    HI.     Louis    plaril,    wili 

ncludc  (IcparlnuMits  lor   I  lie  (Irawliin  of  coppi'i-  uiro  and    iuairura<Miiro  of 

woallicr-proof  wliv,  ina:.^iu>t  wire  and  Icad-covcrc^d  cahlo.      \'.   lOS,  p.  r>H(\. 

Studebaker  Corporation. — Dividends. — 

II.  is  r<'i)orlcd  ilial  llii'  diicclors  July  ."().  conlravy  lo  niccnl  runiois.  will 
probably  only  dcclaro  tlio  roKular'  i|iiarli>ily  di\ld<'nd  of  \%"/i  (SI  75  per 
share).  It  liciiiK  thouslit  best  to  (•ons<>i-y('  capilal,  owinK  to  unseltU-d  limes. 
—V.    H:i.   p.    101. 

Sunbeam  Chemical  Co.,  Chicago. — Bankrupt. — 

This  eoinpanv.  soap  manufacturers,  has  filed  a  voluntary  petition  in 
bankruptey.      See  V.   110.  p    971) 

Superior  Oil  Corporation. — Annual  Report. — 

The  income  accounl  and  b:d.ince  sheet  as  of  Ucc.  :i\  1920  wore  cited  in 
full  in  the  adviM-tisiuK  pages  of  last  week's  "Chronicle." — V.  113.  p.  301. 

Texas  Company. — Tenders. — 

The  Chase  Natioi'al  Hank  of  N.  Y.  will  until  AuK.  22  receive  bids  for  tlic 
sale  lo  it  of  S-year  7%  Sinking  Fimd  Gold  notes,  dated  March  1  1920,  at  not 
exeeediuK  par  and  interact,  to  an  amount  sufficient  to  absorb  $2,500,000. 
—V.   W.i.  p.   191. 

Texas  Power  &  Light  Co. — Trustee  of  Bonds. — 

See  Southwestern  Power  &  Light  Co.  above. — V.  108,  p.  886. 

Tobacco  Products  Corp. — Dividend  Payable  in  Scrip. — 
The  regular  quarterly  dividend  of  1  J-i  %  has  been  declared  on  the  Common 

stock,  payable  in  2-year  7%  .scrip,  on  Aug.  l.")  to  holders  of  record  Aug.  1. 

Dividends  of  1  ><j  %  each  on  the  Common  stock  have  been  paid  quarterly, 

in  scrip,  since  Aug.    1920.     In  Feb.   and  May  1920,    13^%   >vas  paid  in 

cash.— V.  112.  p.  198.5. 

Twin  Palls  Salmon  River  Land  &  Water  Co. — Sale. 

The  (^immonwealth  Trust  C^o.,  Pittsburgh,  trustee,  offer  for  sale  at 
public  auction  at  the  Federal  Building,  Pittsburgh,  Aug.  15  the  following 
property,  to  wit: 

(1)  1,273  water  contracts  value  .SI  ,753,059  now  held  as  collateral  security 
under  mortgage  dated  June  1  1908. 

(2)  50..38fi  shares  capital  stock  of  Salmon  River  Canal  Co.,  Ltd. 

(3)  All  other  contracts,  notes,  mortgages  and  securities  assigned  to  or 
deposited  with  the  trustee  under  morrgage,  and  all  property,  &c.,  of  the 
company  held  by  the  trustee  under  mortgage. 

All  bondholders  are  notified  that  if  the  sale  shall  produce  any  cash 
fund  distributable  to  them  they  are  required  within  one  year  and  ten  days 
from  the  date  of  confirmation  of  the  sale  to  present  theii-  bonds  to  the 
trustee  at  its  office.  Pittsburgh,  where  they  may  receive  payment  of  their 
pro  rata  share  of  the  net  proceeds  of  the  sale,  otherwise  to  be  forever  barred 
of  all  claims  upon  the  fund  and  against  the  trustee. — V.  101.  p.  375. 

Union  Oil  Co.,  Wichita,  Kans. — Receiver. — 

Charles  H.  Smyth,  of  the  Arkansas  Valley  Interurban  Ry.  Co.,  was 
appointed  receiver  for  the  L'nion  Oil  Co..  of  Wichita,  b.v  Acting  Judge 
Van  Valkenbure.  of  the  L".  S.  Dist.  Court,  Wichita,  about  July  6.  fallowing 
a  petition  filed  by  Albert  J.  Stone  and  W.  H.  Hager,  of  New  York,  about  a 
month  ago.  The  object  of  the  suit  is  said  to  be  a  readjustment  of  the  com- 
pany finances.      See  V.   111.  p.  700. 

United  Cigar  Stores  Co.  of  Amer. — Real  Estate  Earnings. 

Profits  for  the  company's  real  estate  department  for  the  six  months 
ending  June  30  1921  are  reported  as  .'$745,749.  compared  with  $275,650  in 
1920.  an  increase  of  S470,099 — V.  113,  p.  191. 

United  Gas  Improvement  Co. — New  Ordinance. — 

The  Philadelphia  City  Council  on  July  14  passed  the  Hall  ordinance 
increasing  the  price  of  gas  from  .SI  per  1.000  cu.  ft.  to  SI. 10.  Of  this 
amount  the  company  -ivill  receive  .51  and  the  city  the  remaining  10  cents. 
Under  the  present  dollar  rate  75  cents  goes  to  the  company  and  25  cents  to 
the  city.  The  additional  25  cents  granted  the  company  will  net  it  .?4.000.- 
000  in  a  year,  the  period  in  which  the  ordinance  designates  the  higher  price 
shall  be  in  effect.  Relinquishing  of  15  cents  by  the  city  on  each  1,000  cu.  ft. 
of  gas  sold  will  mean  a  decrease  in  the  municipality's  revenue  from  the  gas 
works  of  about  S2. 400. 000.  The  company,  however,  is  reauired  to  in- 
crea.=o  the  strength  of  the  gas  from  530  British  thermal  units  to  600  B.  T.  U. 

The  Hall  ordinance  as  originally  presented  provided  for  SI  25  gas,  the 
compan.v  to  receive  .SI  and  the  city  25  cents.  t^ 

The  Mavor  has  two  weeks  in_which  to  act  on  the  bill, 'f^^""' 

//  Emergency  Measure  is  not  Approved  Company  May 
Default  Payment  of  Rental  to  City. — 

Pres  Samuel  T  Bodinc  at  a  hearing  before  the  Mayor  on  the  Gas  Ordi- 
nance, said  that  if  this  ordinance  does  not  receive  the  approval  of  the  mayor, 
he  would  recommend  to  his  company  that  no  payment  be  made  to  the 
city  at  the  end  of  the  present  month  when  the  quarterly  payment  of  approxi- 
mately SI. 000. 000  is  due.  under  the  terms  of  the  city  gas  works  lease. 

In  a  prepared  statement  Pres  Bodine  said:  "I  am  glad  to  have  this 
opportunity  to  disabuse  your  mind  of  any  f^-ir.  if  such  you  have,  that 
you"-  aporoval  of  the  temporary  relief  ordinance  will  weaken  the  interest 
of  the  comjjany  to  convince  the  two  branches  of  the  city  government  and 
the  people  that  the  best  interests  of  the  city,  its  taxpayers  and  gas  con- 
sumers demand  the  formation  and  adoi)tion  of  a  policy  and  plan  for  the 
future  development  and  operation  of  the  gas  works 

"I  will  also  very  frankly  say  that  our  record  for  the  past  23  years  in 
the  management  of  the  gas  works  does  not  justify  the  argument  made  by 
some  that,  if  you  grant  us  temporary  relief  from  the  great  losses  which 
we  have  been  suffering  for  several  years  past,  it  will  be  used  against  you 
in  the  negotiation  for  an  amendment  of  the  lease. 

"I  must  also  make  it  very  clear  to  you  that  emergency  relief  is  absolutely 
necessary  if  we  are  to  continue  to  operate  this  great  department  as  it 
should   be  operated   for  the  public  welfare       *     *     « 

"I  want  to  call  your  attention  further  to  the  fact  that  of  the  10-cent 
Increase  7  4  cents  will  be  the  cost  of  the  increa.sed  heating  standard,  so  that 
the  measure  of  relief  afforded  for  one  year,  should  this  ordinance  become 
a  law.  will  not  be  25  cents  per  1.000  cu  ft  .  multiplied  by  16.000.000.000 
cu.  ft  .  equalling  .$4,000,000,  but  will  be  reduced  by  -SI. 200. 000 — increased 
CfWt  of  manufacture 

"If  granted  this  temporary  relief  It  will  enable  us  to  extend  the  plant  to 
meet  the  estimated  growth  of  the  business  during  the  coming  winter." 
— V    1 13,  p    301 

United  States  Steel  Corporation. — Dividend  Outlook. — 

The  '■(•"in,*)ci;,)  America"  of  .(iily  21  sl.iles  that  the  regular  quarterly  divi- 
dend of  I  '4'/,  fin  th<!  t-'ommon  slock  will  probably  be  dciclared  on  July  26 
n»^t,  although  it  is  the  gftneral  belieflhat  the  i'Virporalion  will  not  have  a 
balance  available  for  the  (.'ommon  stock  in  the  rei,ort  for  the;  second  quarter 
o    the  year 

Back  Tazen  Under  DincuKsion. — 

Judge  K  H  fJary,  <';hairman,  when  askr^d  regarding  reiwrls  that  the 
U  H  Internal  Revenue  liun^au  had  made  largo  claims  for  back  taxes 
against   the  corporation,  said: 

"In  making  our  Incorn*;  tax  returns  to  the  Government  for  1917  and  1918 
we  raimsd  '(u<*illons  concerning  items  Involving  approximately  .$60,000,000 
of  taxe-i,  believing  these  wctc  not  taxable,  wt;  claimed  credit  for  thi'm  in  our 
returns  H-.<-Mr\l\y  the  f/overnment  repr*«<;ntativeK  have  been  discussing 
with  us  the  question  relation  to  these  Items  They  have  not  bi^en  decidcid 
nor  ha«  ariv  of  them  been  decided;  we  have  no  way  of  del(;rmlning  when  a 
tU-J:\Hit>n  will  h<-  reached    "      V.  113,  p    301 

Universal   Steel   Co. — SucceHsor  Co.  Bankrupt. — 
H4-^!  niiroa  HU>i}l  Co.  In  V.  J 13,  p.  ISS. — V.  108,  p.  2440. 


Uta.h-Idaho  Sugar   Co. — New  hmannnq  Rumom,  &.c. — 

A  (llN|),ilch  from  H.ilt  Lake  fJlly  Htntes  that  early  In  August  the  iitoek- 
holdcrs  will  vole  on  dIvldliiK  Mie  'f.'tO.OOO.O'lO  comiiioii  nIocK  fpar  $10;  liilo 
.''lOO  000  Kh.iiiiH  Pref  ;iiid  2,.')00,000  < 'ommoii  Stock  oulslandliig  Feb  2H 
1921   umoiiiiled  lo  $'J3,7;iO.O00 

II  iHNlaii'd  ihiil  llclicir.l  tirant.  President,  and  Htephen  L  Kli-hardH  are 
now  In  Now  \'ork  aii;uigliig  for  fInaneInK  of  company  for  large  contem- 
tilalrd  iiiidirlaUliigK  this  f.ill        V     113,  p    91 

Virginia  Coal  &  Iron  Co.      <S'ii^.  Co.  Capital. — 

:<ci,  Iii'ir  stale   Kit.  In  V.   113,  p.   182.      V.   106,  p.  ^LIS. 

Waldorf  System,   Inc.      Transfer  Office  Discontinued.— 

'I'lie  lliihloii  HlocU  Kxclnfiinc  Is  advised  thai,  l.tie  Iransfi-r  .iiid  reglslrar 
ofri(  IS  of  company  In  Chicago  have  bciMi  dlscoiil  Inuc'd.  Tlur  certificates  for 
('oiiiMioii  Kiiarcs  no  long<r  bear  the  legend.  "This  certificate  Is  trarisfurablo 
either  in  lloKlon  or  Chicago,"  llostoii  being  the  only  placi;  of  transfer. — 
V.   I  12.  p.  21'.I9,  2323. 

Warner-Quinlan   fAsphalt)   Co. — Vire    Damage. 

It  Ik  esllmal(!d  that  fire  wlil<-li  broke  out  at  the  company's  plant  at  Lin- 
den, N  .1  ,  July  18  did  damage cslimaled  ;it  .$3,500,000,  according  to  t;harlcB 
Alm'fiulsl  .'(ieiicial  Suiierinlcndcnl .  This  included  llie  dcslru<'lloii  of  some 
200,000  barrels  of  oil  and  gasoline!,  a  great  (iiianlily  of  as))halt.  all  th<!  build- 
ings and  m.iihinery  and  a  riuarter  of  a  mile  of  railroad  tracks.  ((Jompare 
N.N'.   "'riiTics"  .Inly  19  and  2').) 

Waterway  Paper  Prod.  Co.,  Chicago. — Bonds  Offered. — 

Korl  Dearborn  Trust  &  Savings  Hank.  Chicago,  arc  off(!rlng  at  prices  to 
vicid  S%  5(.4,5().0()0  first  mtge.  7%  serial  gold  bonds,  dated  .lune  I  1921  duo 
.serially  S.'iO.OOO  each  July  1  1924.  1925  and  1926  and  $300,000  .luly  1  1927. 
Int.  payable  J.  it  J.  in  Chicago,  without  deduction  for  any  tax  or  assess- 
mi-nt  or  fiovernment  chargi!  (except  Fed(!ral  income  lax  in  excess  of  2%) 
Denoin.  .$100.  $.500  and  $1,000  (c*).  Red.  all  or  part  at  par  plus  a  premium 
equal  to  )^  of  1  %  for  each  complete  and  fractional  year  intervening  between 
the  date  of  call  and  maturity.  Fort  Dearborn  Trust  &  Savings  Bank, 
Chicjigo,   Trustee.   ,     \ 

Data  from  Letter  of  President  Walter  A.  Strong,  Chicago,  July  1.     ' 

liusines.t  ct  property. — Company  is  an  Illinois  Corporation  whose  business 
will  be  the  ni.mufacture  of  new.siirint  paper.  Initial  capacity  of  the  first 
units  of  its  mill  in  Chicago  will  be  10.000  tons  of  newsprint  paper  annually. 
Plant,  located  at  Kodzie  Ave.  and  32d  St..  Chicago,  and  real  estate  of  300,- 
000  sq.  ft.  will,  when  completed,  represent  an  inve»stment  of  over  $1,000,- 
000.  This  will  be  the  first  and  only  plant  in  Chicago  manufacturing  news- 
print paper. 

Scciiritii. — Secured  by  first  mortgage  on  all  fixed  properly,  including 
land  buildings  and  equipment,  and  will  constitute  its  only  funded  debt. 
Value  of  land  is  estimated  at  $300,000  and  the  plant  at  over  S700.000. 

Earnings  &  Contracts. — A  contract  has  been  entered  into  between  com- 
pany and  Chicago  Daily  News  Co.  of  Chicago,  whereby  Chicago  Daily 
News  Co.  agrees  to  purchase  a  minimum  of  7.500  tons  of  newsprint  paper 
per  annum  for  a  period  of  20  years  at  cost  of  manufacture,  plus  a  net  profit 
to  company  which  will  guarantee  minimum  net  earnings,  after  int.  charges, 
of  over  .'SHO.OOO  per  year  during  the  life  of  these  bonds.  This  profit  is 
exclusive  of  earnings  from  the  2,500  tons,  the  balance  of  the  capacity  of  the 
mill. 

Capitalization. — Preferred  stock.  $500,000:  Common  stock  without  par 
value,  10.000  shares:  First  Mtge.  bonds  (this  issue).  $450,000. 

Purpose. — Proceeds  will  be  used  in  part  for  the  balance  of  the  cost  of 
completing  and  equippuig  the  company's  plant.  Sati-^factory  guarantees 
are  made  to  the  trustee  of  sufficient  sums  necessary,  if  any.  to  complete 
the  entire  property  free  and  clear  of  any  liens  ranking  prior  or  equal  to  this 
jssue  of  first  mortgage  oonds. 

Western  Light  &  Power  Co. — Reduces  Fares. — 

This  company  which  operates  the  local  trolley  lines  in  Boulder,  Colo., 
voluntary  reduced  street  car  rates  from  10  cents  to  m  cents  a  ride  on  July 
1 1 .  Less  than  four  months  ago  company  was  granted  permission  to  raise 
the  fare  from  5  cents  to  10  cents  but  it  found  that  the  higher  rate  reduced 
the  profits.— V.  112,  p.  941.'*'  '  -"     -T'^'     IS _      3"     ^  53-  -'   -i^  — 

Western  Union  Telegraph  Co. — Denies  Rumor. — -  ^"^  ^ 

Respecting  rumors  of  the  possibility  of  new  financing  which  accompanied 
the  5-point  decline  July  14,  in  the  price  of  the  stock.  President  Newcomb- 
Carlton  savs:   "It  is  not  our  present  intention  to  do  any  financing." — 

V.  113.  p.  .301.      "       <■--:•?.-",   vfrR^iir;      #       7*  '^ 

'^White' Motor ''Co:— Operations.— -^'^^^^'^^''^^''^^'^''^ 

A  statement  published  in  a  news  sheet  in  June  last  and  passed  on  by  the 
company  for  the  "Chronicle"  says  in  brief: 

Though  sales  are  running  nearly  150%  of  production,  the  company  will 
reduce  its  operations  July  1.  New  schedule  provides  for  output  of  50 
trucks  weekly,  compared  with  present  schedtile  of  100. 

Officers  say  the  change  is  to  conserve  immediate  cash  outlay,  as  there  is 
at  present  a  sufficient  stock  of  finished  tnfcks  to  meet  orders.  This  stock 
was  accumulated  dtiring  the  winter,  when  White  operated  at  capacity  turn- 
ing raw  materials  into  trucks.  Actual  sales  to  purchasers  the  first  quarter 
equaled  52%  of  sales  of  the  first  quarter  of  1920.  increasing  the  company's 
percentage  of  total  truck  business  among  56  principal  manufacturers  from 
10%  to  ll  % .     Sales  for  the  present  quarter  are  at  a  higher  rate. 

In  reducing  prices  the  company  has  brought  its  line  close  to  the  1914  level. 
Average  increase  at  the  peak  was  only  17%,  while  the  recent  revision  ran 
up  to  10%.— V.  112,  p.  2092. 

Willys-Overland  Co. — Prices — Status — Claim. — 
President  John  N.  Willys,  .July  20,  is  quoted  as  saying:  "No  further  cut 
will  be  made  in  the  price  of  Overland  cars.  The  company  'went  all  the  way 
in  May.  leading  the  automobile  industry  with  a  slash  of  33%  in  prices. 
The  company  is  now  'out  of  the  woods'  financially.  It  had  $10,000,000 
cash  on  hand,  and  will  make  a  substantial  payment  Aug.  1  tm  its  bank 
obligations.  The  notes  held  by  the  ijanks  approximate  $200,000,000.  and 
the  company's  assets  of  $125,000,000  are  being  applied  to  the  greatest 
advantage." 

See  Overland-Houston  Co.  above. — V.  112,  p.  2776. 

Wisconsin  Telephone  Co. — Purchase. — 

The  company  has  apiilied  to  the  Wisconsin  RR.  Commission  for  authority 
to  purchase  the  People's  Telephone  Co.  of  Superior,  Wis.,  at  a  price  of 
$296.727.— V.  102.  p.   1635. 

Wolverine  Copper  Mining  Co. — Output  (in  Pounds) — 

1921 — -June — 19'20.  Decrease.]      1921 — 6Mos. — 1920.         Increase. 

,'J21.3,53  327,683  6,330 12. 106. 245  1,765.048  341.197 

—V.  112,  p.  2776. 

CURRENT     NOTICES. 


- — Frank  Dunne  &  Co.  announce  the  opening  of  offices  at  27  William  St. 
tt)  transact  business  in  high-grade  investment  securities.  A  trading  de- 
partment for  unlisted  securities  will  also  be  maintained.  Mr.  Dunne  was 
formerly  connected  with  the  bond  department  of  Eastman,  Dillon  &  Co. 

— John  Otto  Chace  was  elected  President  and  director  of  the  Chicago 
News  Bureau  at  a  special  directors'  meeting  held  Thursday.  Mr.  Chace, 
who  h.-is  been  associated  with  the  management  of  the  News  Bureau  for 
a  number  of  years,  succeeds  the  late  Willard  N.  Record. 

— E.  L.  Devereaux  &  (3o.,  of  Portland,  Ore.,  announce  that  Roy  A. 
Johnson,  formcrl.v  resident  manager  for  Casrtens  &  Earles,  Inc.,  has 
been  admitted  as  a  jiarlner  in  their  firm. 

— Redmond  &  C;o.  announce  that  Wm.  L.  Stroud  and  Frank  K.  Logue 
have  become  connected  with  the  bond  department  of  their  Philadelphia 
branch . 

— .fames  P.  Halc!  and  Erncist  A.  Waters  have  formed  a  co-partnership 
und(T  the  firm  name  of  Male.  Waters  .&  (-o.  to  deal  in  investment  securities. 
The  new  firm  will  have  offices  at  10  State  St.,  Boston. 

— The  Empire  Trust  Co.  has  been  appointed  Transfer  Agent  of  the 
Preferred  and  (;ommon  stock  of  the  Selkirk  Gold  Mining  Co. 

— Frank  W.  Wayne,  formerly  of  Leonard,  Stetson  &  Co.,  Inc.,  has  be- 
come associated  with  the  Investment  department  of  Gillespie,  Meeds  &Co. 
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\tic  York,  I'riilau  '^iuht,  Jidii  22,  11)21. 
Busiiiens  reiiiaiiis  dull  uii  the  whole;  in  fat't  if  uuytliluK, 
it  i«  ilullei-  an  a  riiU«  thau  at  any  tluif  this  year.  Iron  ami 
Bteel  are  .stagnant  with  i>rit-eH  still  falling:  other  metals 
are  aUo  lower.  The  tratle  in  eoal  is  smaller  with  most  of 
the  t»i«  Iniliistriesi  shiw  au  a  rule.  The  sales  of  coke  ami 
lumlier  are  also  small,  yet  coke  is  much  (•heai)er  than  a 
yi  iu-  HUi>.  i:\|M»rt  husiness  in  wheat  has  heeii  ralhcr  larye, 
partly  with  (iermany,  which  is  likewise  reportj-il  to  have 
houKht  large  quant itles  of  oats  anil  lard.  Japan  has  also 
heen  a  lar^e  huyer  of  American  wheat  and  Is  .said  to  he  huy- 
Uuf  Amerii-au  cotton,  especially  the  lower  grades,  steadily. 
Kven  Argentina  it  .si-ems,  has  li(nii,'lit  wheat  in  this  country 
which  would  .s«'em  to  he  a  striking  eonuuentary  im  the 
cheapness  of  wlu-at  prices  in  .Vmerican  markets.  Foreign 
huying  of  coin  at  the  West  has  re<ently  increa.sed  somewhat. 
The  exports  of  cotton  are  larger  than  at  this  time  last  year, 
though  the  total  for  the  season  is  much  less  than  then. 
Liverpool's  activity  in  cotton  has  reaited  more  or  less  fav- 
«>ral)ly  on  .American  markets.  American  cotton  goods  have 
sold  more  frcn-ly  and  Mg  mills  announced  that  their  produc- 
tion of  ginghams  for  instance  had  heen  disposed  of  up  to 
next   .spring. 

In  fact  the  textile  industry  is  au  exception  to  the  rule; 
It  is  in  hetter  shaiH'  than  most  lines.  The  woolen  mills  make 
a  good  .showing  for  tliese  times.  At  I'at»'r.son,  X.  J.,  20% 
more  silk  looms  an-  said  to  he  in  operation  than  six  months 
ago.  The  clothing  trade  in  other  words  makes  the  hest  ex- 
hihit  of  any.  The  shoe  factories,  however,  in  some  cases 
are  reported  hu.sy.  In  the  tariff  legislation  in  the  IIou.se 
of  Itei)re.sentativeM  at  Washington  hides  have  l)een  put  on 
tlie  free  list.  The  .sales  of  hides  and  leather  have  increased 
.somwehat.  Though  trade  is  dull,  the  output  of  lumber  is 
said  to  he  nearly  two-thirds  of  normal.  There  is  a  fair  mail 
order  husiness.  Rut  all  this  does  not  alter  the  fact  that  in 
general  trade  is  very  »pii(>t.  Collections  are  .slow.  Failures 
are  more  numerous.  And  the  dulness  of  the  stock  market 
has  not  escaped  the  observation  of  merchants,  nor  the  de- 
pression at  times  in  foreign  exchange,  .sterling  in  fact,  fall- 
ing to  the  lowest  price  .st>t>n  .since  January  (ith.  One  pleas- 
ing f(>ature  was  the  reduction  in  rediscount  rates  by  the 
Federal  Reserve  banks  in  some  of  the  princii)al  cities  of 
this  country;  and  it  is  predicted  that  this  will  spread  to 
all  parts  of  the  Fnited  States.  The  spring  wheat  belt  has 
had  niHMled  rains  and  iu  the  main  the  reports  about  the  corn 
crop  are  favorable,  even  tliough  more  rain  is  desirable.  The 
cotton  crop  outlook  has  improved  in  some  parts  of  the  belt. 
The  hay  and  fruit  crops  are  expected  to  be  short.  Food 
index  prices  are  highei-  for  the  week.  Taking  the  country 
as  a  whole,  what  is  still  needed  is  reduced  costs  of  produc- 
tion, notably  in  the  item  of  labor,  and  an  increased  output 
of  the  mill,  factory  and  mines  to  the  end  that  prices  may 
be  re<luced  and  society  obtain  the  nece.ssaries  of  life  more 
easily.  With  more  work  labor  it.self  will  be  rewarded  with 
a  ct)rresponding  increase  iu  its  share  of  the  profits  of 
trade. 

The  Dwight  Cotton  Manufacturing  Co..  of  Alabama  City, 
has  resumed  work  on  full  time,  employing  1,500  men.  Night 
work  has  been  started  on  a  large  scale  at  the  plant  of  the 
Harmony  Mills,  Cohoes,  X.  Y.  Practically  all  of  the  em- 
l)loyees  are  working  full  time  for  the  first  time  iu  several 
months.  Providence  advices  say  that  the  cotton  mills  of 
the  B.  B.  &  R.  Knight  Corporation  at  a  number  of  points 
in  New  England,  have  shut  down  until  August  1st.  At 
Charlotte.  N.  C.  the  striking  cotton  mill  bauds  have  it  is 
stated,  decided  to  continue  the  strike  which  has  been  iu 
progress  for  some  time.  Tlie  Reading  Iron  Co.,  one  of  the 
large  independents,  has  given  notice  that  some  of  its  mills 
will  resume  next  .Monday  for  a  few  weeks  run  at  reduced 
wages.  It  is  estimated  that  approximately  one-half  of  the 
paper  mills  of  the  country  are  idle,  and  that  rubberizing 
manufacturers  are  running  approximately  half  time.  With- 
out warning  the  drivers  and  chauffeurs  employed  bv  the  big 
wholesale  grocery  firms  of  Manhattan  and  Brooklyn  have 
gone  on  strike.  The  Bethlehem  Shii)building  Corporation 
at  Quincy.  Mass..  announced  that  2.500  of  its  employees  at 
the  Fore  River  plant  will  be  laid  off  indefinitely.  " 

More  thau  10.000  deck  officers  qualified  to  'serve  on 
American  vessels  have  it  is  said,  accepted  tl>e  proposal  of 
the  American  Steanuship  Owners'  A.ssociation  for  a  15% 
cut  in  their  wages  effective  August  1st.  Masters  and  mates 
at  this  port  later  in  the  week  claimed  they  did  not  agree  to 
the  new  wage  .scale  and  conditions  of  employment  offered 
by  the  American  Steamship  Owners'  Associsition  and  will 
acce[)t  the  results  only  under  protest.  San  Francisco  union 
marine  engineers  who  have  been  on  strike  since  May  1st 
will  return  to  work  at  once.  Marine  engineers  at  Portland, 
Ore.,  have  drojiped  their  strike  and  will  return  to  work  at 
the  scale  offered.  The  California  .Metals  Trades'  Associa- 
tion announces  a  reduction  of  10%  in  wages,  affecting  more 
thau  25.000  men  in  .shipyards  and  other  industries.  At  a 
convention  of  pottery  workers  in  Atlantic  City,  delegates 
agreed  that  it  was  no  time  to  ask  for  more  iniy,  althougii 
they  opj)o.sed  auy  reduction  in  wages.  T'uion  i)ainters  of 
Albany,  N.  Y.,  have  accepted  a  reduction  in  wages  of  .l^l 
a  day.    Steel  manufacturers  of  Voungstown.  Ohio,  may  shut 


down  com!ilricl\  iscept  one  ndll  which  would  turn  out  the 
otlu-rs'  onhus  at  cost  and  so  enable  each  to  tak(>  care  of  Its 
trade  and  also  get  lower  co.sts.  The  Chevrolet  Motor  Car 
Co.  made  a  second  reduction  wltldn  two  months  In  (he  prict> 
of  certain  cars.  The  Ford  Motor  Co.  says  It  has  unfilled 
orders  of  <ner  100,000  vehicles  and  orders  are  steailily  in- 
crt-a.slng.  The  out|iut  of  Porllaiid  cement  in  the  fir.st  six 
mouths  of  1021  was  >M'/<  of  the  output  during  the  same 
time  last  year;  that  is  cl(».si>  to  42,500,000  barrels. 

The  women  of  the  Bronx  district  of  this  city  are  agitating 
for  the  "five  ceid  loaf."  Twelve  and  fourteen-ouuce  loaves 
ari>  .selling  for  S  and  {>  cents  in  tlie  Jewish  sections.  In  dis- 
tricts where  the  wages  (»f  the  bakers  were  higher  br(>ad  cost 
a  Utile  more.  The  bakers  told  the  women's  coMunitl(«es  that 
40'//  of  their  receipts  go  to  labor.  In  certain  bakeries  it 
was  slated  ft)remen  received  $10.  a  day,  assistant  bakers, 
$i:{.  and  clean-up  men  $10.  "Pull  down  such  wages  and  we 
will  give  you  your  five-cent  loaf,'  'said  the  baki-ry  owners. 

At  Ottawa  on  .lidy  10th.  a  break  in  the  strike  of  emi)loyees 
in  the  job  printing  offices  occurred  when  (he  bookbinilers 
returned  to  work  under  (be  old  scale  of  .$;{5.  a  week  for  4S 
hours.  The  typograjdiical  workers  and  pressnu>n  are  still 
out.  .Montreal  advices  say  a  tentative  reduction  In  wages 
for  mainlenance  of  way  and  railroad  shop  emi)Ioyees  of  lead- 
ing (Canadian  railroads  was  agreed  upon  by  union  and  rail 
road  officials.  Berlin  athii'es  say  it  is  semi-officially  an- 
nounced that  all  restrictions  on  the  exjjort  of  Cerman  texlile 
goods  will  be  rciiio\('d  in  (he  near  future,  and  sinular  action 
is  being  considered  regarding  imjiorts. 

LAKD  higher;  prime  Wostom,  12.75@12.85c.;  refined, 
to  Continent,  14.'25c.;  Soutli  America,  14.50c.;  Brazil,  in 
kegs,  15..')()c.  Futures  advanced  owing  to  a  rise  in  iiogs, 
and  corn  i)ri(!(>s  at  (me  time,  lii)eral  exports  of  product  and  a 
steady  European  inquiry.  Packers  luive  boon  having  a  good 
trade.  Outsider  sp(U)ulalion  lias  l)roadened  somewhat.  De- 
liveries on  July  contra(!ts  on  July  19  in  Chicago  were  750, ()(K) 
ll)s.of  lard, 250  bbls.  of  T)ork  and  100,000  lbs.  of  ribs.  To- 
day pri(!es  advan(!ed  slightly,  closing  10  points  higlur  for 
the  w<!ek  on  September. 

DAILY    CLOSING    I'UK^KS  OK    LAUD    FUTURES  IN     CHICAGO. 

Sat.  A/on.      Tiies.        Wed.        Thurs.        Fri. 

July  (toll very cts. 12.00  11. 8>        11.8,5       11.90  11.97        12.0.") 

.Septom))or  delivory 12.17  12.00       12.00       11.9,")  12.0,5       12.12 

October  dollvory 12.27  12.10       12.15       12.10  10.05       10.12 

POliK  quiet;  mess  i|24  50^t$25;  family  $30@S33,  sliort 
clear  $22@$25.  July  closed  at  f  IS  50,  a  decline  for  the  week 
of  5  cents.  Beef  dull;  mess  .S12@$14;  packet  $14@$15, 
family  $16(«^.1;17,  extra  India  mess  $20@$22,  No.  1  canned 
roast  beef  $2,  No.  2  $3  25.  Cut  meats  firmer;  pickled  hams 
10to201bs.25%@26J^c.;  pickled  bellies  10  tol2  lbs.  14J^@ 
10c.  Butter,  creamery  extras,  42>^c.@43e.  Cheese,  flats 
16J^@21Mc.;    Eggs,  fresh  gathered  extras  38@39e. 

COFFEE  steady;  No.  7  Rio,  63^@6i^c.;  No.  4  Santos, 
9}/s@9-Kc.;  fair  to  good  Cucuta,  10@10J^c.  Futures  ad- 
vanced a  trifle  in  a  sluggish  market.  Rio  exchange  early 
iu  the  week  was  unsettled;  it  was  hard  to  quote  price  for 
coffee.  Firm  offers  were  irregular.  Clearances  from  Rio 
Were  light.  September  there  fell  150  reis  early  in  the  week. 
Trade  interests  bought  here  and  that  gave  a  certain  support 
in  a  small  market.  Later  cold  weather  was  reported  in 
the  growing  districts,  but  Santos  fell  75  to  200  reis  and  Rio 
25  to  50  reis  on  the  same  day  that  this  was  reported,  and 
New  York  also  gave  it  no  heed.  To-daj-  prices  advanced 
slightly  and  then  reacted,  closing  8  to  11  points  lower  for 
the  week. 

Spot  (unofficial)  6H-J^c  I  October 6.36@6.38|March 7.00(aT.02 

July 6. 02 @6.l).'.  I  December... 6.S  5(3*6.67  IMay 7.1007.21 

SUGAR  was  more  active  and  firm,  with  Porto  Rico  for 
July  and  August  quoted  early  in  the  week  at  4.50  to  4.61c. 
The  Committee,  it  seems,  sold  Cuba  import  at  3c.  cost  and 
freight,  equal  to  4.61c.  duty  paid.  Refined  has  been  firm 
■with  a  persistent  demand.  The  refinery  advanced  fine 
granulated  to  5.90e.,  making  the  range  5.20  to  5.90c.  Later 
raws  became  very  active.  The  available  uncontrolled  stock 
of  Porto  Rico  sugar  was  cleaned  up.  The  sales  were  about 
100,000  bags.  Also  the  trading  in  Cuba  sugar  was  notable. 
The  tone  became  distinctly  firm,  with  little  offering  except 
possibly  Cuban.  San  Domingo  sugar  for  shipment  this  week 
to  Canada  sold  at  2.75c.  c.i.f.;  Cuban  at  3e.,  cost  and  freight; 
Porto  Rico  at  4.50  c.i.f.  Receipts  at  Cuban  ports  for  the 
week  were  20,068  tons,  against  25,573  last  week,  35.933 
last  year  and  32,940  two  years  ago;  exports,  10,521  tons, 
against  11,373  last  week.  69,343  last  year  and  Sl.StU  two 
years  ago;  stock,  1,440,690  tons,  against  1,431.143  last 
week,  445,240  last  year  and  1,057.567  two  years  ago.  The 
number  or  centrals  grinding  was  8.  agsiinst  the  same  number 
last  week,  6  in  the  same  week  last  year  and  12  two  years  ago. 
Exports  included  1,428  tons  to  U.  S.  Atlantic  ports.  l.otX) 
to  New  Orleans,  4,700  to  Gahestou  and  2,893  to  Savannah. 
Havana  cabled  July  21:  "The  Finance  Committet^  hen> 
reports  sugar  sales  to-day  of  179.515  bags  at  3o.  cost  and 
freight,  destination  ITnited  States,  and  5. (XX)  tons  to  Europe 
at  2.85c.  f.o.b.  Arbuckle  Bros,  took  54,tXXl  bags  t>f  these 
sales  and  their  entrance  into  tht>  Cuban  market  ehetned 
(""uban  sugar  circh^s."  Later  Porto  Rico,  for  the  first  hikU" 
of  August,  was  held  at  4'^sc.  c.i.f.  To-day  futures  adx.nuoed 
slightly,  dosing  3  to  6  ]Hunts  higlu^r  for  the  week.  (.\M\tri- 
fugal,  96  degr(H>s  test,  Cuban,  dutv  ]>aid,  4.61o.;  Porto  Rico, 
4.50o. 
■^pot  (unorflclan..4.61c  I  September-.   :i.lO(*;>.r.'|DtHvn>bor.  'V^'  '  •- — 

July H.Oo®  ;!.(>:  I  October ;<.01@;<.08IJ  uui  n-v 

i  Muivh   .    -  I 
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OTLiS. — Linseed  more  aoiive  Rnd  firmer.  Seed  is  lii^jher, 
owinij:  to  tlie  unl'HVonibld  crnp  <)Mt,l()()l\.  .Inly  (iiirlojuls  \v(ir<> 
qiiot(ul  at  7S(i.;  I<^ss  tliiui  <^;u-I<);mIs  Sic;  riv<i  I):ut<»1h  or  I(^sh, 
H'Ac:  tanks,  7;{(i.  (/ocoaniit  oil  nmuuns  slojuly;  ('(lyloii, 
l()(f''lOMe.;  Cooiiin,  l()i*.i'C«il<!.  Olivd,  inuiluuifccd  at 
$1  1()@$1  20.  Soya  bean  remains  at  HiolH^zc.  Aiiiiiial  oils 
quiet  hut  st(^ady;  lard,  strained  winter,  S2e.  (Jod,  donicstic,, 
43r.;  Newroundland,  4()0.  ( -ottonseed  oil  sal(ts  to-day, 
13,200  barrels.  July  closed  at  H.Hrt((M):2rw.;  Septcnnbor 
at   «).n("'O.M('..;    ()c'tol)er   at   d.'2r>((i]*):2Hc.;     J)(UM*inb<)r    at 

It  S.9r)(m,S.<)7e.;  si)ot  S.7.^)(m<).2r)c,. 
("!onimon  to  fjood  strained  rosin 


8.91@S.<)()(f.;  and  January 
Si)irits  of  turpentine  01c 
$5.10. 

PETROLEUM  steady  but  (iui<'t.  Buyers  ol'  IikI  oil 
are  only  taking  (>nou{^h  to  i'ill  iiniiKHliatd  wants.  (Jasoiiud 
and  kercsf^ne  prices  are  b<>in,a;  well  nuiintained,  tliouj^li  busi- 
ness is  not  very  active  in  the  latter.  Prie<^s  are  as  follows: 
Gasoline,  cargo  lots,  cases  325^c.;  U.  S.  Navy  specifications, 
17c.;  export  nai)]itha,  cargo  lots,  18}/^c.;  (53  to  GO  degrees, 
21 '20.;  (iO  to  (iS  degrees,  22}^c.  Refined  petroleum  tanks, 
wagon  to  store,  13c.;  gasoline,  steel  barrels,  to  garages, 
24c.  Keroseni!  for  export  in  cargo  lots,  bulk,  G  to  7c.;  in 
l)arrels.  If)  to  IGc;  cases,  18@19c. 


Pennsylvania $9.  25 

Corning 1  20 

Cabell.. 1  11 

Somerset,   32   deg. 

and    above 1  00 

Ragland 0  60 

Wooster.. 1  80 

Lima 1  58 


Indiana $1  38 

Princeton 1  27 

Illinois 1  :>7 

Plymouth 0  65 

Kansas     &     Okla- 
homa  1  00 

Oorslcana.lif?ht 85 

Corsicana,   heavy.      50 


Electra $1  00 

Strawn 1  00 

Thrall 1  00 

Healdton t  00 

Moran 1  00 

Henrietta 1  Ol) 

Caddo,  La.,  light.   1  25 
Caddo,  heavy GO 


RUBBER  was  steadier  early  in  the  week,  with  more 
activity,  but  later  on  increased  offerings  sent  prices  down- 
ward in  some  cases.  Smoked  ribl)ed  sheets,  14^c.;  August, 
15c.;  September,  15}uc.;  October-December,  IS^c;  Janu- 
arj- -March,  IG^c.  Para  up-river  fine,  17c.;  coarse,  9c., 
and  reported  steady  at  these  prices.  Island,  7J^c  to  IGJ/^e. 
for  coarse  to  fine;  first  latex  pale  crepe,  17c. 

HIDES  having  sold  more  freely  were  steadier  early  in  the 
week  after  sales,  it  was  said,  of  some  500,000  packer  hides 
at  103^  to  13c.  Bogotas  were  quoted  at  13c.,  with  more 
niquiry;  Colombia  sold,  it  was  said,  at  13c.  and  Honduras 
at  13^0.;  Central  American  recently  sold  at  12e.  An 
ad  valorem  duty  of  15%  on  hides  was  voted  by  the  House 
early  in  the  week,  but  ex-Governor  Douglas  of  Massachu- 
setts denounced  the  proposed  tariff  as  meaning  higher 
priced  shoes  for  the  people,  and  in  the  end  hides  were  put 
on  the  fr'^e  list.     Latterly  trade  has  fall«n  off  on  hides. 

OCEAN  FREIGHTS  have  remained  dull  as  a  rule  as 
regards  Europe.  More  inquiry  is  reported  for  South 
America.  Coal  exports  have  been  very  small.  Grain  is 
mo\ing  steadily.  Pacific  Coast  shipments  to  the  Far  East 
are  reported  larger.  Rates  show  no  improvement,  with 
chartering  generally  quiet.  The  ocean  freight  rate  on 
cotton  from  New  York  to  Liverpool  has  been  advanced  5 
cents  per  100  lbs.  to  37 J^  cents,  high  density.  Standard 
bales  remain  unchanged  at  573^  cents  per  100  lbs.  Twelve 
Japanese  vessels  are  listed  to  load  cereals  at  Portland,  Ore., 
during  the  remainder  of  this  month  and  next. 

Charters  included  29.000  quarters  ^rain  from  a  Gulf  port  to  United 
Kingdom,  6s.  9d..  August:  28,000  quarters  from  a  Gulf  port  to  Antwerp- 
Hamburg  range,  27!^c..  Aug.  12-25:  coal  from  Sydney,  Cape  Breton  to 
United  Kingdom.  30s..  free  discharge,  July  15:  coal  from  Atlantic  range  to 
River  Plate,  2.5s.  to  upper  river  ports.  July;  to  C^ampana  or  Villa  Con- 
stantione,  21s.  6d.,  option  of  Rosario  23s.,  July:  to  River  Plate.  S4  50, 
July-Augast.  22,000  quarters  grain  from  a  Gulf  port  to  Continent,  27}-;c. 
July:  29,000  quarters  grain  from  a  Oiulf  port  to  Continent,  26c.,  August: 
coal  from  Philadelphia  to  Rio  de  Janeiro,  $4  50,  prompt;  from  Atlantic 
range  to  Rio  Janeiro,  .S4  25,  July:  to  Atlantic  Islands,  21s.  9d.;  34.000 
quarters  grain  from  Montreal  to  United  Kingdom,  ,5s.  lOJ^d.;  if  Antwerp, 
Rotterdam,  Hamburg  or  Bremen,  26c.,  Canadian  currency,  July:  26.000 
quarters  grain  from  Gulf  port  to  United  Kingdom,  6s.  lOd.,  July;  coal  from 
Atlantic  range  to  River  Plate.  $4  .50  prompt;  from  Virginia  to  Santiago 
de  Cuba.  $3:  31 .000  quarters  grain  from  a  (Julf  port  to  Antwerp-Hamhurg- 
range,  27c.,  July;  21.000  quarters  grain  from  a  Gulf  port  to  Antwerp 
Hamburg  range,  26c.,  early  August:  coal  from  Philadelphia  to  Halifax, 
N.  S.,  S2  25;  2S.000  quarters  grain  from  Montreal  to  United  Kingdom  or 
Continent,  ,5s.  lOHd.  if  one  port  and  6s.  1  >4d.  if  two  ports,  July:  coal  from 
Atlantic  range  to  f.openhagen,  $6;  lumber  from  a  northern  Pacific  port  to 
North  Hatteras,  $17,  July. 

TOBACCO  has  for  the  most  part  remained  quiet,  though 
there  are  the  old  reports  from  time  to  time  of  a  little  better 
inquiry.  It  seems  to  amount,  however,  to  no  more  than  a 
passing  ripple.  Buyers  are  purchasing  only  to  supply  thcnr 
immediate  wants.  Annual  imports  of  Sumatra  and  Java, 
wrapper  leaf  tobacco  into  the  United  States  are  increasing; 
it  competes  actively  with  Connecticut.  The  imports  men- 
tioned rose  from  4,115,000  lbs.  in  1918  to  some  7,000,000 
lbs.  in  1920,  an  increase  of  70%.  What  Connecticut  growers 
do  not  relish  is  to  be  told  that  their  tobacco  must  be  largely 
used  hereafter  for  bind<;rs  at  corrfjsponding  prices.  Tobacco 
has  recf;ntly  been  damaged  somewhat  Ijy  wind  and  hail  in 
New  England  and  the  crop  is  at  a  standstill  in  Kentucky 
owing  U>  deficient  moisture.  Late  tobacco,  however,  has 
improved  in  Virginia  and  shows  some  improvement  in  North 
Carolina.  I-^xington,  Kentucky,  v/ir«>d  July  20:  "Tlur 
recent  10  we<!kH  drought  in  central  K<;ntuckv  was  by  no  nnaiis 
di.'^aHtrous,  authorises  at  the  State  CoJlogc;  of  A,',Ticulture  said 
to-day,  but  c'msideral>lf  damjtgc  was  done  to  early  corn, 
U>\>aA-A;<>,  Sec.  TJie  rain  in  this  section  during  the  last  24 
hours  may  save  the  ioba<!Co  crop,  according  to  the  auth- 
orities." Elmira,  N,  Y.,  wired  July  20,  t,hat  the  harvest  of  a 
tobacco  crop  that  v/ill  bring  in  the  market  at  present  ])ric(!S 
well  over  a  million  dolljir;-;  is  estimated  f)y  growers  and  Im  vers 
of  four  counties  of  I  he  "Big  Flats  Tobacco  Belt"  of  New  York . 

COVVVAi  quiet  anrl  easier  at  1 2 K (?/i  12 ^'c .  for  electro- 
lytic.    Tin  quiet  and  lower  in  sympathy  with  a  decline  in 


London.  Spot  tin  26^o.  Load  quiet  and  easier  at  4.40@ 
1..50e.  I'or  spot  New  York.  Ziiie  didl  and  Iow(!r  at  4.20(5^ 
4.25c.  spot  St.  Louis. 

I '10  IRON  has  remained  depressed.  The  drift  is  down- 
Witrd.  K-.tlher  more  iiupiiry  has  ai)pr!an!d  here  and  tliere 
hut  pric^es  have  wea,ketied  in  serandile  for  busin<!SH.  And 
production  costs  are  not,  reduc<!d.  Iron  is  said  to  be  selling 
l)(^low  the  (!Ost  of  making  it.  Buy<',rs  take  ordy  enough  to 
supjily  their  immediato  want,s.  ()ii  the  whole,  iron  is  dull 
and  tliere  seems  to  be  no  general  belicif  that  tlie  decline  in 
prices  has  culminated.  Within  the  last  10  days  it  is  stated 
prie<!S  of  i)ig  iron  h.'tve  been  niducfsd  %'.'>  50  to  .151  per  ton  with 
ncfive  Hnriiilo  comptitjtion  counting  for  a  good  <leal  in  these 
(•ut,s.  Lal,er  on  it  was  stiid  that  $20  Birmingham  base  had 
heen  slijuhsd. 

STIOKL  has  continued  <lull  and  more  or  less  weak.  Steel 
construction  is  delayed  by  high  costs  of  labor  outside  the 
shops.  In  New  York  City  structural  work  is  particularly 
backward.  Mill  wages  have  fallen  ami  also  of  course  the 
]n'ice  of  fabricated  steel.  But  when  it  comtjs  to  actual 
construction  costs  are  still  very  high  and  v/ill  rtimain  high 
until  next  year,  though  th(!y  may  be  redu(!ed  if  there  is  a 
ct^rtain  reduction  in  the  cost  of  living.  Pittsburgh  at  one 
tim(>  reT)orted  mill  prices  for  sheets  rather  steadi<»r  but  from 
second  iiands  lower  prices  are  nemed;  and  lioops  and  bands 
are  dull  tliere  as  elstnvhero.  Railroads  according  to  some 
rei)orts  are  buying  a  little  more  freely  but  in  this  business 
as  in  others  the  competition  is  keen  and  it  leads  to  cuts  in 
prices.  In  some  leading  districts  it  is  said  that  the  output 
of  steel  is  on  a  basis  of  30  to  35  per  cent,  of  capacity.  Plates 
and  shn,pes  have  been  cut  $3  to  $5  per  ton. 

WOOL  has  been  quiet  or  at  best  only  moderately  active, 
and  prices  in  the  main  no  more  than  steady,  if  they  are  even 
steady  on  the  lower  grades.  In  London  on  July  15  the 
British  Australian  Wool  Realization  Association  offered 
12,000  bales,  mostly  crossbreds.  The  best  sold  readily,  but 
the  inf(^rior  not  always,  and  many  lots  were  withdrawn. 
Merinos  largely  in  odd  lots  went  off  quickly.  Values  were 
now  barely  5%  below  those  of  the  June  auctions.  Cross- 
breds Avere  still  10%  easier.  Foreign  buyers  were  again  the 
principal  operators,  although  home  purchasers  were  increas- 
ing. Victorian  greasy  crossbreds  ranged  from  7^  to  14d.; 
New  Zealand  from  4d.  to  12d.;  West  AustraUan  greasy 
merino,  S^d.  to  IS^d.;  and  Sydney  scoured  merino,  lO^d. 
to  263^d.  In  London  on  July  18  auctions  were  resumed  of 
privately  owned  wools  with  offerings  of  11,000  Australian 
merinos.  French,  Belgian  and  German  buyers  were  active, 
the  Germans  particularly^  so.  The  best  Queensland  greasy 
realized  17 Hd.;  Sydney  greasy,  17d.;  scoured  merino,  29d. 
New  Zealand  provided  4,500  greasy  crossbreds,  which  were 
well  supported  by  home  and  foreign  buyers  at  a  range  of 
4:%&.  to  14d.  The  tendency  of  lower  grades  was  toward 
further  easiness.  In  London  on  July  19  the  British  Aus- 
tralian Association  offered  11,300  bales  at  auction  of  a  mis- 
cellaneous description.  All  the  merinos  sold  chiefly  to  the 
Continent.  Late  values  were  the  best,  and  included 
Queensland  offerings  of  greasy  ranging  from  11 3^d.  to  ITJ^d., 
and  scoured  273^d.  to  33d.  Much  New  Zealand  inferior 
and  faulty  crossbreds  was  withdrawn.  Greasy  ranged  from 
5d.  to  10"34d.  and  slipe  from  53^d.  to  16  Hd.  In  London  on 
July  20,  11,793  bales  of  privately  owned  grades,  largely  com- 
posed of  crossbreds.  New  Zealands  and  Puntas,  were  offered, 
and  7,600  bales  of  New  Zealands  were  sold  to  home  and  for- 
eign buyers.  The  Continent  bought  the  Puntas,  fine  quali- 
ties selling  at  an  opening  advance  of  5%  on  previous  prices, 
but  inferior  grades  dropping  5%.  Australian  merinos  were 
taken  more  freely  by  the  home  trade,  although  the  bulk 
was  again  sold  to  the  Continent.  The  best  Victorian  greasy 
merino  sold  at  20J^d.  and  Sydney  18d.  Queensland 
mostly  scoured  merino  ranged  from  18d.  to  32d.  In  London 
on  July  21,  the  British  AustraUan  Wool  Realization  Associa- 
tion and  importers  jointly  offered  11,000  bales.  Merino 
wools  were  freely  taken  by  foreign  buyers  at  firm  prices. 
Sydntsy,  Queensland  and  West  Australian  grades  were  chiefly 
greasy  Knes,  reahzing  21  %i\.  15 %d.  and  163^d.,  respectively. 
New  Zealand  scoured  merino  brought  33d.  Greasy  cross- 
breds ranged  from  4^d.  to  lOd.,  with  scoured  crossbreds 
113^  to  213/^d.  The  Realization  Associa,tion  has  decided  to 
curtail  its  offerings  for  the  ensuing  week  by  12,000  bales, 
making  the  close  of  the  series  Thursday  instcmd  of  Friday. 
There  will  then  b<!  no  s.iles  of  Association  wool  in  England 
until  Aug.  30.  A  sale  of  20,000  bales  will  be  hold  in  Antwerp 
Aug.  25-26.  The  program  of  the  privately  owned  wool 
sale  s(dieduled  for  next  week  remains  unaltered.  At  Christ- 
church,  New  Ztuiland,  9,000  bales  were  offered  July  21,  and 
7,200  bales  sold.  L<>w  grade  and  acoured  wools  were  dull. 
Merino  was  unchanged,  and  half-breds  par  to'one-half  penny 
higher.  Three-quarter  breds  were  oms-half  ])enny  to  13^d., 
and  crossbreds  Y^d.  to  Id.  lower.  Pieces  unchanged. 
Average  prices  were:  merino  medium  SiJ^d.;  inferior,  Gd.; 
crossbred  fine,  lid.;  medium,  6^d.;  coar.se,  40s.  3d.;  coarse, 
36s.  2d.  No  sal(!S  in  Australia  between  Sept.  15  and  Oct.  17. 
Chicago  wool,  receipts  for  the  week  ended  July  9  wei-e  3,- 
598,000  yrounds,  against  1,889,000  the  previous  week  and 
943.000  a,  year  ago,  makinL'-  total  for  this  year  to  date, 
20,179,000,"  against  22,474,000  last  year  uj)  "to  this  time. 
Shipments  wen!  2,588,000  pounds,  against  1,57;{,000  the 
previous  week,  and  1,616,000  a  vear  ago,  making  total  for 
the  year  57,540,000,  against  2(),652,000,     Business  contin- 
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UBtl  iti  ttuiall  lota  thurtn  and  prices  uetnned  yteady,  UH),(KK) 
pounds  of  B  super  pulU'd  wool,  soourfd  l»asis,  sollint?  lusl 
week  at  4S(<tot)ii. 

COTTON. 

Frul.ty  Night,  July  22  1921. 
THE  MOVKMKNT  OF  TlIK  C'llOl',  as  iudicatt.d  by  our 
tult<i;raius  from  the  South  to-uight,  is  given  below.  For  the 
week  ending  this  evening  the  total  reeeii)ts  have  reueheil 
9S,431  bales,  against  8.{,yy,")  bales  last  week  and  1(K),|.S() 
bales  the  pre\ious  week,  making  the  total  reetipts  since 
Aug.  1  19J0  »),bl  t,r.<)'.»  bal.'s,  against  (i,79L',(K)i»  bales  for  ihv 
same  i)eriod  of  I'Jiy-L'O,  showing  a  decrease  siuee  Aug.  1 
1920  of  177,;ilO  bales. 


Sat. 

Mon, 

Tuet. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveiiton -  _  _ 

3,461 

5,692 

11,067 

5,120 

5,455 

4,0«5 

34.860 

TexHS    City 

878 

878 

H.                    

6,675 



10,263 

16,938 

1'..                      r.  ic. 

1 .926 

1 .926 

N.  ..    .'...  i..s._.. 

1,707 

1.780 

3.026 

2,733 

2.305 

1  ,(>89 

12,240 

Mobile      . 

50 

741 

802 

465 

175 

191 

2.424 

I'etisa'-oli 

Ja-  ■                 '  Ir 

100 

100 

S.i                        

Hi                             

CI                               

3.528 

5.777 

4.107 

2.267 

1.924 

1,873 

19.-Ui6 

"68 

'273 

'366 

44 

"'36 

"06 

801 

V  1 

699 

361 

476 

215 

814 

206 

2,760 

Noilnlli              

615 

658 

775 

104 

1.120 

792 

4,064 

N'port  News,  &c. 

-  -  - . 







9 

9 

New  York 

763 

7(i.l 

BoBtoa 

60 

145 

59 

200 

454 

Baltimore 



632 

632 

Philadelphia 



32 

25 

62 



119 

Totals  this  week- 

16.803 

16.117 

19.5^8 

11.145 

11,902 

22.889 

98,434 

The  following  shows  the  week's  total  receipts,  the  total 
since  Aug.  1  1920  and  stocks  to-night,  compared  wth  the 
last  year: 


Receipts  lu 
July  22. 

1920-21. 

1919-20. 

Stock. 

This 
Week. 

Since  Aug 
1  1920. 

This 
Week. 

Since  .4  tip 
1  1919. 

1921. 

1920. 

Galveston 

Texas  City. 

Houston 

Port  Arthur,  &c.. 

New  Orleans 

Gulfport 

Mobile  -    .      

34.860 

878 

16.938 

1.926 

12.240 

2.424 

"106 
19.466 

"soi 

2.760 
4.064 
9 
763 
454 
632 
119 

3.081.520 

41.50-1 

4.52.340 

73.0,58 

1,480,436 

9,993 

108,886 

5 

5,022 

715,8-13 

13,140 

90.. 593 

100.299 

296,278 

2.144 

36.4:i7 

39,287 

51,722 

16,192 

8,913 
98 

10,762 

"512 

'254 
3,510 

""67 

3 

2,294 

"218 

498 

28 

50 

2.103.758 

342.934 

70.284 

33.034 

1.357.338 

2"6"2".886 

15.795 

20.343 

1.. 300. 689 

160.137 

443.958 

142.749 

346.789 

4.410 

29.254 

46.762 

89.940 

20.949 

274.039 
14.817 

4"3'9".366 

"l"5".3i9 

"  1.634 

1,50,121 

2,474 

246,039 

27.725 

99.485 

l"55".566 

10.295 

1.323 

9.117 

115,867 
24.454 

2"5"0".622 
1  770 

Pensacola.  &c 

Jacksonville 

Savannah 

Brunswick 

Charleston 

WilminBton 

Norfolk 

'2',  299 
63,017 
2,719 
239,9()5 
35,818 
27,407 

N'port  News,  &c. 

New  York 

Boston 

Baltimore 

PhUadelphia 

"28",428 
7,126 
6,151 
4,516 

Totals 

98.434 

6,614,699 

27,207 

6.792.009 

1.447.254 

810,159 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1921. 

1920. 

1919. 

1918. 

1917. 

1916. 

Galveston 

TexasCity,&c. 
New  Orleans. 

Mobile 

Savannah 

Brunswick 

Charleston 

Wilmington.. 

Norfolk 

N'portN.,  &c. 
All  others 

34.860 
19.7 .2 
12,240 
2.424 
19.466 

'""soi 

2,760 

4,064 

9 

2,068 

8,913 

98 

10,762 

512 

3,510 

67 

3 

2,294 

'  "f,648 

29,599 
2,819 

22.806 
2.843 

28.317 
8.000 
1.753 
2.026 
6.326 

""f.232 

4.630,         3.703 

264       

6.709,         6.209 

329             530 

15.220          8. .583 

1.000          1.200 

402             218 

86                  2 

1.016          4,905 

'"l",i85        l"5a24 

6,485 

l"0",940 
1,461 
5,243 
4, .573 
22 
2,130 
4,259 

'  4",266 

Tot.  this  week 

98,434 

27,207 

105.721 

30,841        40.474 

39,429 

Since  Aug.  1.. 

6,61  f. 699 

6,792,009 

5.959.457 

5,780,342 

6,884,501 

7,134,101 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  136,311  bales,  of  which  20,333  were  to  Great  Britain, 
14,182  to  France  and  101,796  to  other  destinations.  Ex- 
ports for  the  week  and  since  Aug.  1  1920  are  as  follows: 


Exports 
from — 

Week  ending  July  22  1921. 
Exported  to — 

From  Aug.  1  1920  to  Ju'.y  22  1921 . 
Exported  to — 

Gieat 

Britain . 

France. 

Other. 

Total. 

Great 
Britain. 

France. 

Othfr. 

Total. 

Galveston  -  _ 

Houston 

Te.xas  City 

7.507 
6.675 

44,219 
10,263 

51,726 
16,938 

796,630 

162,924 

10,096 

"2,198 

3"4"6',957 

3"4J56 
2,800 

2ro',669 

11,729 

33,626 

5,700 

63,698 

10,289 

4,964 

542 

414 

16,694 

350,955 

66,236 

5,129 

77,316 
"7456 

50,555 

"¥,496 

119 

1 ,246 

30 

1.457.423 

223.180 

9,225 

36,646 

'  '2^656 
3,332 

581,882 

9,993 

25,742 

210 

5 

271,774 

"  '9,999 

94,401 

37,3;}5 

56,619 

8,921 

4,123 

2.641 

49,949 

81. .560 

115,8:18 

58,201 

3,625 

2,605,008 

452,340 

2-1  4.50 

San  Antonio 

36.64(1 
2  198 

Port  Arthur 

Pt.Xogalez- 

El  Paso 

New  Orleans 

Gulfport 

Mobile.    ..- 
Jacksonville 

11,635 
"  "6",898 

""8,324 

V 

"19,959 
""6",898 

2,050 
3,332 
1.006,1.55 
9,993 
67,642 
3,010 

53')  3nx 

Key  West-- 
Savannah  - 

"i"3".6o6 

"l"3',066 
650 

"'2,756 

1.100 

500 

50 

Brunswick  . 

650 

11  7:i*) 

Charleston  . 
Wilmington 

"2J56 

100  101 

Norfolk 

1,100 

101  os:i 

New  York.. 

500 

75  404 

Boston. 

50 

14,004 
.5  91 1 

Baltimore. . 

Philadelphia 

3  0.55 

Los  Angeles 

4.823 

i^',667 

5.200 

50 

4.823 

12.667 

5. '200 

50 

66,673 
81,. 561 

San  Fran 

Seattle 

Tacoma 

58  '>01 

Portl'd  Ore 

3.62,5 

Total 

20,333 

14.182 

101,796 

136.311 

44.206 
30,846 

1.714.080 

3.023.133 
2,577,320 

567,232 

554.019 
75.'>,443 

3,144,674 

2,741,602 
2.026,607 

5.426.98(i 

Total' 19-'20 
TotariS-'19 

6,4.59 
l.S.967 

3,006 

34,741 

14,879 

6,318,7.54 
5,3.59,370 

in  addition  to  above  exports,  our  telegrams  to-night  alsa 
give  us  tlie  following  amounts  of  cott»)n  on  shii)board,  not 
cleared,  at  the  ports  named.  We  aiiti  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for— 

July  22  at  — 

Great 
Hriluin. 

France. 

Oer- 
many. 

Other 
Cont't. 

Coast- 
wise. 

Total, 

Leaeino 
Stock. 

(ialveston 

New   OrleaiUi.. 

Savannah 

Cliarjebton 

-Mobile 

Norfolk 

3,. 54  5 
2.053 

""ioo 

3,512 
3,257 
2.000 

35.000 

11.151 

5.000 

36,878 

8,473 

U6.800 

66j6d 

3,000 
265 

""".500 

"eoo 

81 ,965 

25,199 

12,800 

.500 

6.800 

tiOO 

500 

5.000 

192.074 
414,167 
137,;i21 
245„539 
8.519 
9S,SK5 

New    York* 

Other  ports*   . 

100 
3,000 

266 
2.000 

200 

155.000 
62,386 

Total  1021 
Total   1920 
Total   1919    . 

8.798 

27,692 

124,775 

8,799 
4,129 
3.051 

.53.351 

14.706 

5,263 

.58.051 
20.019 
91.074 

4,365 
3,200 
1 .647 

i;l3,;t64'l,313,890 

69,7461     740.413 

228, S 10' 1,027, 0.53 

♦  Ksiimalea.  a  Of  which  5,000  bales  for  Japan  and  China.  6  Of  which 
700  bales  for  Japan. 

SjUHuilation  in  cotton  for  future  delivt>ry  was  quiet  and 
early  in  th(>  wci^k  prices  fell.  The  weatlur  on  Monday 
looki'd  l)etter  and  this  counted  for  more  Uuin  heavy  rains  in 
(Jeorgia  and  Soiilh  Carolina  over  Sunday.  Texas  and 
Oklahimia  had  little  rain  and  with  temperatures  seasonably 
high  conditi(ms  there  were  sujiposed  to  be  good.  The 
forecast  for  the  belt  for  tiie  present  week  was  favorable. 
This  with  ftu'tugn  exclmiig(«  lower,  and  sterling  down  in  fact 
to  the  lowest  price  .since  .January  (ith  had  a  depressing  effect. 
Also  silver  declined.  Exports  Kll  olT.  Speculation  lagged. 
Outside  iiitensl  dwindled,  it  was  found  that  the  market 
was  "h)ng."  Not  only  was  it  long  but  for  the  moment  it  was 
tired;  tired  of  waiting  for  a  chance  to  drive  in  the  Wall  St. 
shorts,  who  it  was  at  one  time  be!i(!ved  would  seize  tlie  first 
oi)I)()rt unity  to  cover  in  cotton  as  they  were  supjiosed  to  have 
doiK!  recently  in  stocks.  But  these  oi)erators  concludiHl  to 
])lay  a  waiting  game.  Tiicy  did  not  cover.  Meanwliile  the 
long  inter«!st  h(!re  luid  accumulat.-^d,  partly  it  is  true  owing  to 
the  activity  and  strength  in  Liverjjool  and  Manchester. 
But  drygoods  on  this  side  showed  no  general  improvement. 
Cotton  yarns  in  fact  were  so  dull  that  manufacturers  talked 
of  reducing  production.  Manch(>ster  itself  has  reported 
the  demand  from  India  irregular  owing  to  a  disaiipoinling 
monsoon.  Manchester's  business  indeed  has  fallen  off. 
Moreover  the  stock  market  has  been  dull  and  more  or  less 
iregular.  Wheat  fell  6c.  and  the  big  carry-over  of  cotton  is 
not  forgotten.  Even  if  the  crop  sliould  actually  prove  to  be 
only  8,433,()()()  bales  (liis  carry-over,  as  lias  been  so  often 
said  will  mean  a  big  supply  for  the  st^ason  of  1921-22.  And 
many  are  dubious  as  to  the  possibility  of  the  world's  con- 
sumption so  much  exceeding  that  of  the  present  season  as 
in  anywise  to  offset  collossal  a  supply.  Meanwhile  the 
world  has  two  wool  clips  at  its  disposal. 

Mort^over  spot  markets  have  at  times  been  weaker  and  the 
basis  it  appears  at  one  time  declined  somewhat.  And  South- 
ern hedge  selling  early  in  the  week  increased  somewhat. 
On  sharp  advances  such  selling  appears  in  greater  volume. 
This  circumstance  has  not  escaped  observation.  Nor  has  it 
helped  the  situation.  As  a  matter  of  fact  it  has  tended  in 
some  degree  to  discourage  those  who  have  been  inclined  to 
believe  that  the  tide  had  turned  in  the  cotton  trade  and  that 
henceforth  the  general  direction  of  prices  would  be  upward. 

On  the  other  hand,  the  Liverpool  and  other  foreign  news 
was  encouraging.  Last  Monday  the  spot  sales  at  Liverpool 
were  15,000  bales,  including  10,000  bales  for  export  evidently 
to  the  Continent.  Last  week,  too.  the  spot  sales  there  were 
very  large.  The  export  demand  at  Liverpool  has  been 
growing.  The  Continent  has  been  buying  there  steadily. 
It  is  b(^li(>ved  that  Germany,  if  not  JVance,  has  been  buying 
there.  This  has  imparted  at  limes  noticeable  strength  to 
Liverpool.  There  has  been  a  good  demand  there  both  from 
spinners  and  merchants.  At  the  same  time  hedge  selling 
in  Liverpool  has  been  light.  As  for  Manchester  trade  it  is 
believed  that  the  outlook  is  favorable.  The  East  India 
monsoon  has  latterly  impro^•ed  somewhat  and  with  it 
rains  have  increased.  The  demand  from  China  has  in- 
creased. It  is  said  to  be  active.  Even  the  smaller  markets 
of  the  Far  East  are  buying  to  a  fair  extent.  As  regard. 
Europe,  a  group  of  ten  French  mills  is  said  to  have  received 
recently  orders  for  cotton  goods  from  Rumania  to  the 
amount  of  40,000,000  francs,  business  hitherto  given  to 
Eng'li.sh  mills,  and  that  it  will  be  (>nough  to  keep  those  mills 
busy  for  a  year  to  come.  The  War  Finance  Board  con- 
tinues to  make  advances,  or  to  prepare  the  way  for  them,  to 
facilitate  foreign  pureh.nses  of  commodities,  including  cotton. 
The  notion  of  not  a  few  is  that  England  and  Germany  in 
P]urope,  and  Japan  in  the  Far  East,  will  lead  the  way  in  a 
revival  of  the  world's  business  in  cotton  gooils.  especialh  if 
business  in  iron  and  steel  awaktnis.  Sonu^thiiig  which  of 
itself  woulil  t(Mid  to  bring  about  a  world-wide  restoration  of 
confidt>nce.  ,)apan  look  the  lead  in  the  recent  awakiMiing 
of  foreign  textile  trades.  Meanwhile,  the  American  ci-op 
after  alf  is  estimated  at  only  S.433.(XX)  bales,  tigainsl  iinighly 
13,2.')0,()0()  bales  last  vear,  and  within  mt\^\surable  distance 
of  17,000.000  bales  iii  1914.  Those  who  think  the  nyeut 
increase  in  worUl's  takings  of  American  cotton,  especially 
the  st(»ady  increase  in  the  AnuTican  consumptivuv  in  the 
last  six  moiUhs,  art>  the  harbingers  of  a  return  to  a  prt^wsvr 
world's  consumption  of  American  cotton  of.  .say,  14.."»IH^  iHHl 
bales,  argue  that  too  much  strt>ss  can  easily  be  laid  on  ihe 
carrv-over,     'Dwx  belit>\'e  manv  of  the  world's  mills  aiv  but 
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poorly  supplied  wiMi  raw  collon  anrl  that  tlio  worlfl's  supply 
of  colton  j:;<)0(ls  li.is  Ixconie  frrcally  <l('l)l<'l('(l  Jil'ler  a  pro- 
loii^rcd  i)<'i-i<)<l  of  ;il)sl('iiti<>ii  from  huyiiif,'. 

i^ator  iu  tli<*  wook  |)ri()os  advauccd  ou  Jioavy  rains,  vs\)v- 
oially  iu  t\w  Kastdrii  (hiif  and  Atlantic^  States,  official  reports 
of  prttotieally  universal  weevil  inf(\statioti  iu  tlie  (tottou  helt, 
higher  spot  niarkels,  eontiuu(ui  si)ot  activity  at  iiivorjiool, 
a  declino  in  tho  Rank  of  Kuijlaiul  rate  of  discount  from  (>  to 
514%,  !>-  !'•«<»  •"  silv«ir  of  Id.  in  Loiulou,  n^porls  that  the 
War  Kinancci  Corjjoraliou  will  fina,U(M(  exports  of  U()(),(K)() 
bales  of  this  crop  and  the  next  and  finally  a  drop  in  n^discouiit 
rates  to  5H%  hc^re,  Boston,  I'hila(leli)hia  :i,nd  San  Krancisco. 
Moreover, 'Fall  Itivor  was  more  ac^tivii  at  an  advance*  in 
some  cases  of  .J^(5.  New  Bedford  too  has  latterly  done  more 
business.  To-day  pri(^<s  declined  10  to  15  i)oints  with  spot 
sales  in  Liverpool  (h)wn  to  5, 000  bales.  Amiuican  spot 
markets  were  slijjhtly  lower,  ami  not  a  few  of  the  Texas  crop 
reports  were  favorable.  Ou  the  other  hand,  the  smallness 
of  the  decline  was  i)artly  due  to  the  fa(^t  that  the  eastern  belt 
had  very  heavy  rains,  ranfjinji  in  sonie  cases  from  1  to  7 
inches,  the  latter  at  one  point  in  Georf,'ia.  Weevil  rei)orts 
come  from  all  over  the  belt.  Reports  about  trade  in  cotton 
goods  wej-e  again  somewhat  more  cheerful  both  from  Worth 
Street  and  Fall  River.  And  the  National  Ginners'  Associa- 
tion put  the  condition  at  67.5 '/o.  against  09.2  a  month  ago, 
74.1  last  year  and  a  ten-year  av(>rage  at  aboiit  this  time  of 
75.4%,  according  to  the  Government  figures.  At  tlie  same 
time  the  deterioration  for  the  month  is  ])ut  by  the  Associa- 
tion at  only  1.7%,  against  an  average  deterioration  during 
the  same  time  in  the  last  ten  years  of  7.7%.  Trading  is 
quiet,  pending  further  developments.  Prices  show  a  decline 
for  the  week  of  about  15  points.  Spot  cotton  closed  at 
12.7.")0  for  middhng,  the  same  as  a  week  ago. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Jvlv  iG  to  Julii  22 —                 Sat.     Mon.     Tues.     Wed.     Thurs.     Fri. 
MiddUng  uplands 1285     12.70     1285     12. 70     1285     12.75 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 
The   quotations  for  middling  upland  at  New  York  on 
July  22  for  each  of  the  past  32  years  have  been  as  follows: 


1921_c_   ._12.75ll913-c 12.40 

1920 4.3.7511912 12.80 

1919 .36.0511911 13..')5 

1918 33.15  1910 ;6.00 

1917 26.40  1909 12.20 

1916 13.0011908 10.90 

1915 9.2011007 12.95 

1914 13.2511906 11.00 


1905 -c 11.0011897-C 7.94 

1904 10.9011896 7.12 

1903 13.25  1895 7.00 

1902 9.25  1894 7.06 

1901 8.44  1893 8.12 

1900 10.0011892 7.25 

1899 6.1911891 8.00 

1898 6.0611890 12.44 


MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot 
Market 
Closed. 


Saturday Quiet,  10  pts.  adv__  Firm 


Monday Quiet,  15  pts    dec. 

Tuesday Steady,  15  pts.  adv. 

Wednesday.  Quiet,  15  pts  dec. 
Thursday  _.  Steady.  15  pts.  adv. 
Friday Quiet.  10  pts.  dec. 

Total I 


Futures 
Market 
Closed. 


Steady 

V^ery  steady - 

Steady 

Very  steady. 
Steady 


SALES. 


Spot. 


Contr't. 


2.500 
200 


500 


3,200 


Total. 


2,500 
200 


500 


3,200 


FUTURES. — The  highest,   lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  foUows: 


Jvlv — 

Rani;e 

Closing 

AUBUSl — 

Range 

Closing 

September — 

Range 

c;io3lng 

Oaober— 

Range 

Clo.Hlng 

Smember — 

Range 

Cl.'jslng 

iJea.rnher — 

Range 

f;io»lng 

■laniuiry — 

iVftnge 

('Aini\nii 

fefynmry — 

Range 

Closing 

March — 

Range 

Closing. . . 

Aprils 

Range 

';i')^lng. .. 

May 

Range . 

<':l'i«lng  .. 

Jurtf 

Hnuvc. 

'Closing  . . 


Saturday. 
July    10. 


12.32-.39 
12.34   — 

12.4(5-.52 
12.60   — 


12.80   — 

12.S8-.07 
13.03.07 


13.20   — 

I3.31-.46 
13.4.V.46 

1.3.3.3-.50 
13.46-.50 


13.60 

13..'>7-.77 
13.74-.77 


13.78   — 


i3.r,H 


13.85 


Moridav, 
July    18 


12. 00-. 40 
12.20 

12.14-.20 
12.20 


12.45   — 


12.R0- 
12.70- 


12.90 

13.00-..5fi 
13. 10-. 14 

13.02-..58 
13.10-15 


13.24   — 

13.27.87 
13.43-.4.V 


13.47 

1 3.. 39  .90 
13..50-..M 


13,5.0   _ 


Tuesday, 
July    19. 


12. 13- .40 
12.37- .40 

12.2.5-.:J3 
12.40 


12.65 

12.6.5-. 92 
I2.89-.90 


13.09 

13,06-.32 
13.28   — 

13.08-.34 
13.30-.31 


13.42   — 

13.35-..'>8 
13.5.5- .57 


13.80  — 

13.44-.66 
13.66  — 


13.70  .- 


Wed  day 
July    20 


12.21-.32 
12.20-.22 

12.30.39 
12.23 


12..52   — 


12. 7.5- .92 
12. 76-. 77 


12.96   — 

13. 16- .30 
13.17   — 

13.16-.31 
13.16   — 


13.28   — 

13.41. .W 
13.41  .42 


13.46   — 

13.47-..59 
13.47-..50 


13,51    — 


ThuTsd  y, 
July    21. 


12.10-.35 
12.35 


12.16-.35 
12.38 


12.65 
12.73   — 


12. 62-. 90 
12. 88-. 90 


13.05   — 

13.03.28 
13,25-.28 

13.03-27 
13.25-.27 


13. .35   — 

13.30. .54 
VAJ/iJA 


13.53 


13.36-..5.5 

Vi.rA'.r>r, 


3.58 


Friday, 
July    22 


12.22.-30 


12.25 
12.20 


12.60-.65 

12.68-.84 
12. 7.5-. 76 


Week . 


12. 00- .40 


12.96 

13.10-.23 
13. 18-. 19 

13. 12- .23 
13. 18-. 19 


13.28 

13.42-.48 
13.45   — 


13.48   — 

13.46-.51 
13.61    — 


12.14.-52 
12.65  — 
12.60-. 15 


13. 00- .56 
13. 02-.  58 


13.27-.87 


13.36-.90 


13.54   —I 


THE  VLSIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  t«;legraph,  is  as  follows.  FoKjign  stocks,  as 
well  as  the  afloat,  are  this  week's  niturns,  and  cons<;qu(^ntly 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  ex|>ortH  froin  tlie  Uuitcid  States, 
including  in  it  tho  oxportH  of  Friday  only. 


Julv2?—                                               1021.  1920.  1919.           1918 

M((i.k  at  l-lv(H|i..<.l           bttlo«.I,099,()0()  988,000  587,000  270.000 

,Sli,.k  iit  Koiuloii L'.OOO  12,000  13,000  28,000 

.SI.mU  lit  MiinchuMKir 89,000  127,000  86,000         47,000 

T.itiil  (intal,  lliltiiln 1,190.000  1.127,000  080,000      aiCOOO 

Sliiikal    Ifiiinbiu-K 26,000  .         

HID.U  lit  Hnmi<m-    21(1. 'iOO  K8,000        

HIcmU  lit  lliivrn        i:',9,000  22.3,000  162,000       101,000 

Mlock  al.   U(>t-lt!i(lain .. 11,000 

Hl..(k  at  llamilonu 94,000  99,000  34,000          3,000 

Stock  at  (lonoa 3:^000  63,000  22.000           2.000 

Stock  al  (Ihunt 39,0.)0  20,000           9,000        

Total  Colli  In.  Mtal  Stocks 668.000      493,000      227.000      106,000 

'I'olal  European  sto<-ks 1.718,000  1.620,000  913,000  451.000 

India  cotton  arioal  for  Kuropo...       37,000  10:;,000  42,000  13.000 

AmhtIcui  coMoii  ario.il,  for  Kuroni)     351  ,2>  3  150. M8  424,873  112,000 

KKVpl  ,llra/.ll,.'(iC.,ario.il  lor  lOiirc.       4'',000  3'l,000  ■18,000  .''.2,000 

Sliick  111  Alexandria,  Kwypt 2   8,'i00  81,000  237,000  211,000 

Stock  111  MoiMliav,  India 1,189,000  1,35'1,000  1,040,000  *585,000 

Stock  111  II,  S.  |)orl.s    _ 1,447,2   4  81 0,1. 59  1,255,863  993,641 

Slock  In  IJ.  S.  Iiitorlor  towns 1,1.57,47  894.410  878,387  720,128 

U.  S.  (exports  to-day 10,263  10.762  11,090  7,701 

Total  vislblo  supply. -- 6,248.327  5,064,479  4,8,50,213  3,145,470 

or  llio  alxivo,  totals  of  American  and  other  (lcs(Tiptioii.s  are  as  followH: 
.Xmcriain  - 

Liverpool  stock. bales.    697,000  672,000  422,000  107,000 

Manclicsl or  stock.. 72,000  111,000  .59,000  16,000 

Continental  stock 472,000  407.000  217,000  ♦95,000 

American  afloat  for  Europe 351.213  150,148  424.873  112,000 

11.  S.  port  stocks 1.417, 2'4  810,1.59  1,255,863  993, 611 

U.  S.  interior  stocks. .1,1.',7,M7  894,410  878,.387  720.128 

U.  S.  exports  to'day 10,263  10,762  11,090  7,701 

Total  American... ..4,207,327  3,0.55,479  3.268,213  2,051,470 

Kast  Indian.  Brazil,  tSkc. — 

Liverpool  stock... 402,000  316,000       165,000  163,000 

Londnistock 2,000  12,000         13,000  28,000 

Manche.sler  stock 17,000  16,000         27,000  31.000 

(\)ntincntal  stock 86,000  86,000         10.000  *1 1 ,000 

India  afloat  for  Europe 37,000  102,000         42.000  13,000 

Ksypt.  Brazil,  &c.,  afloat 40,000  39,000        48,000  .52,000 

Stock  in  Alexandria,  Egypt 26  i, 000  84.000      2.37,000  211,000 

Stock  in  Bombay,  India 1,189,000  1,3.54,000  1.040,000  *585,000 

Total. East  India,  &c 2,011.000  2.009,000  1,. 582, 000  1,094,000 

Total  American 4,2)7,327  3,0.55,479  3,268,213  2,051,470 

Tota  visible  supply 6,2^8,327  5,064.479  4,8,50,213  3,145,470 

Middling  uplands,  Liverpool 8.28d.  26.77d.  21.45d.  20.63d. 

Middlinguplands,  New  York 12.75c.  43.7.5c.  35.50c.  28.5.5c. 

Egypt,  good  sakel,  Liverpool IS.OOd.  68..50d.  30..58d..  32.42d. 

Tcruvian.  rough  good,  Liverpool-  10. "Od.  47.00d.  29.50d.  39.00fl. 

Broach,  fine,  Liverpool 8.1.5d.  20.3.5d.  18.8.5d.  19.86d. 

Tinnevelly,  good,  Liverpool 8.65d.  21.60d.  19.10d.  20. lid. 

*E.stima<ed. 

Continental  imports  for  past  week  have  been  62,000  bales. 

The  above  figures  for  1921  show  a  decrease  from  last  week 
of  88,095  bales,  a  gain  of  1,183,848  bales  over  1920,  an  excess 
of  1,398,114  bales  over  1919  and  a  gain  of  3,102,857  bales 
over  1918. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
uhe  receipts  for  the  week  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year-^is  set  out  in 
detail  below: 


Movement;  a  July  22  1921. 

Movement  to  July  23  1920. 

Towns. 

Receipts. 

Ship- 
ments. 

Stocks 
Ju'y 

Receipts. 

Ship- 
m,ents . 

Stocks 
July 

Week. 

Season . 

Week. 

22. 

Week. 

Seasno . 

Week. 

23'^ 

Ala.,  Bir'ham.o 

492 

23,355 

256 

5.284 

18 

25,876 

200 

2,530 

Eufaula 

9,865 

4,383 

5,888 

1.420 

Montgomery 

251 

50,787 

413 

26,877 

7 

72,071 

22 

5.703 

Selma 

198 

33,619 

376 

15,2.56 

7 

.38,536 

264 

379 

Ark.,   Helena. - 

S 

.50,102 

1,667 

7,037 

31.778 

548 

3,210 

Little  Rock.. 

2,37C 

223.036 

3,715 

.56,128 

58 

186,478 

336 

16,731 

Pine  Bluff.. - 

131,1.50 

1,000 

51,822 

105,938 

1,000 

26,205 

Ga.,  Albany... 

6 

10,796 

139 

4,996 

9,702 

913 

Athens 

2,201 

146.1.52 

2.704 

26.3.59 

340 

157,782 

650 

17.047 

Atlanta 

2,358 

182,,58C 

3,. 547 

24.746 

1,881 

275.184 

3,193 

14,949 

Augusta 

3,807 

364,716 

6,672 

100,021 

1.287 

562, 09S 

4,405 

65,785 

Columbus 

37,828 

1,67S 

17.130 

34. .501 

3.704 

Macon 

676 

51, .395 

644 

12.484 

214,277 

12,133 

Rome 

20C 

39.178 

300 

8,641 

.55.095 

10,100 

La.,  Shrcveport 

90,. 506 

1,000 

55,4.57 

200 

78,523 

700 

2f.500 

Miss, Columbus 

i 

9,861 

34 

1,387 

1 

17,353 

32 

580 

Clarksdale. . . 

899 

114,134 

3,138 

38,061 

23 

140,736 

266 

41,757 

Greenwood . . 

91,940 

300 

31,088 

111 

109.963 

447 

18,767 

Meridian 

459 

26,312 

432 

12,714 

33 

37,3.59 

11 

1,782 

Vlcksburg 

12,716 

10.400 

200 

18,491 

5,558 

Yazoo  City.. 

28,8.59 

100 

9,694 

33.070 

4,871 

Mo.,  St. Louis.. 

11,789 

842.173 

13,215 

33,546 

12,857 

837.237 

13,884 

15,390 

N.C.,  Gr'nsbo 

337 

29,9.39 

516 

5.8.57 

471 

62,848 

1,432 

9.475 

Raleigh 

241 

7.. 59  5 

180 

347 

12 

15,539 

15C 

113 

Okla.,  Alius... 

436 

109,085 

1 ,8.36 

11,489 

Chlckasha 

489 

83, .537 

645 

9.1.50 

570 

80, .538 

904 

8,328 

Hugo 

17,700 

1,1.34 

5 

25.602 

1,931 

Oklahoma. 

.. 

.57,681 

15 

29 

60,894 

386 

4,279 

S.C,  Greenville 

1,281 

92, .365 

2,715 

18,117 

414 

148.770 

1,090 

15.288 

Greenwood  _ . 

U4 

21,880 

480 

8,649 

15,104 

2,711 

Tenn..MeraphlF 

5„589 

919,188 

12,708 

263.804 

9,373 

1,214,932 

14,138 

285,568 

Nashville 

967 

92 

1,147 

1,483 

45 

993 

Tex.,  Abilene.. 

69,, 56  3 

594 

1 ,229 

8 

01,608 

265 

2,374 

Brenham 

65 

12,. 500 

71 

3,701 

6,829 

1,724 

ClarksvUle 

22,8.50 

5,600 

39,584 

4,995 

Dallas 

1,216 

140,. 5:^6 

1,640 

28,244 

41 

80,770 

82 

17,023 

Honey  Grove 

21,100 

3.300 

46 

35,942 

2,899 

Houston 

35,626 

2,998,910 

.54,364 

2 18, .303 

2,594 

1,995.891 

25,410 

201,197 

Paris 

405 

104.034 

983 

7,. 596 

336 

135,642 

903 

14,774 

San  Antonio. 

48,995 

760 

40,651 

45 

724 

Fort  Worth*. 

744 

1.35,710 

3,300 

15,534 

1,000 

69,f00 

500 

25.000 

Total,  41  towns 

72,265 

7.466,085 

121,4.54 

1 1.57547 

31,928 

7,141.423 

71.308 

894,410 

a  Last  year's  figures  are'  for  Natchez,  MIsa.     *  Last  year's    figures  are  for  Cln- 
clnniitl,  Ohio. 

The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  w(!ek  49,189  bales  and  areto-night  263,137 
bales  more  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  10,337  bales  more  than  the  same  week 
last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINC'E  AUCJ.  1 .  -We  give  below  a  stat(!Tnent  showing  the 
ov<Tland  movcni(^nt  for  the  week  and  since  Aug.  1,  as  made 
up  from  tel(!graj)hi(!  reporf  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 
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lyju  .ii 

July  2J —  Since 

Shipptfd —                                                        Week .  A  uij    1 

V              r               13.215  - 

vo.. ,..,-  2,082 

\  ^               .a , 89  

Vu»   1                        -- 1,0-J3  74.JUJ 

\U   \                  .lata 6,218  lt)0,590 

Vljt  oiii^i   iwiucb.  kc 28,619  584,300 


Week. 

<il3,««4 

2,662 


1.(135 

806 

3,648 


lUl'J   .'U 

Situe 
Aiiu  1  • 
a8  <  1 ,  1 .16 
432,3 J I 
24,706 
123.826 
231,6.'i6 
497.284 


■l"..lal  .<i..oa  ovorUad &1,266   1,927,083 

1 1 

licL  **  1:^111   111 

lulituti,  die 


V  ,  Uuiitou,  <kc-..    1,968       143,638 
I. oi- towns  1.017         49,651 


fruui  8uuiti 


4.297      316,653 


Total  to  b«  auUucttid .  7.282      509.942 


22.125  2.143.949 

794       186,905 

422        72,383 

4.313      275.688 

5.528      534.976 


ivlajj  total  util  ovtsrlaud  •- 43,984   1,417,141 


16,597   1,608,973 


*  lucludiuK  uioveiuuut  by  rail  to  l^aiiada      a  liuvUitMl 

Thti  foruguiag  showH  the  week's  net  overlaud  movement 
has  htit'ii  4;5/J84  balea,  against  1().597  bales  for  tlie  week  last 
year,  aiul  that  the  season  to  date  the  aggregated  net  over- 
laud  exhibits  a  decrease  from  a  year  ago  of  191,832  bales. 


In  Sight  and  Spinneri' 

Takiiivx.  Week. 

RecuipCii  ut  porta  to  July  22 98,434 

Not  overUml  i<.  July  22 43,984 

8outheru  couauiuptioa  to  July  22  a  73.000 

Total  marketed 215,418 

Interior  stocks  in  excess *49,189 


1921)   21 

Since 


Auo.  1. 
6.611.699 
1,117,141 
3,0t)3.000 


Week. 
27.207 
16.597 
77.000 


1919-20 

Since 

Any.  I. 

6.792.009 

1.608.973 

3.647.000 


11.094.840 
207.606 


120.804 
*39.380 


12.047.982 
92.363 


Came  Into  siKhl  during  week...  166.229      81,424      

Total  in  sight  July  22 11.392,446      12.140.345 


Nor  spinners' takings  to  July  22- .   17.285     2.031.531       30.171     3.044.924 

a  These  figures  are  consumption;  taldugs  not 


•  Decrease  dtu-iug  week 
available 


Movement  into  sight  in  previous  years: 


Week —  Bales 

1919— July  25-- 124.8371 

1918— July  26 92.787 

1917- July  27 98.9991 


Since  Aug-  1 —  Bales 

1918-19— July  25 11,468,935 

1917-18— July  26 12.103,715 

1916-17— July  27 12.919.313 


WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic- 
reports  to  us  this  evening  from  the  South  indicate  that  the 
weather  has  been  favorable  as  a  whole  during  the  week, 
but  from  some  sections  there  are  complaints  that  growth 
has  been  rapid  at  the  expense  of  fruitage.  To  a  limited 
extent,  too,  excess  of  moisture  is  referred  to.  Texas  ad- 
vices are  satisfactory  as  a  rule. 

TEXAS. — General. — Cotton  made  satisfactory  progress  in 
nearly  all  sections.  Conditions  most  satisfactory  to  pretty 
good,  except  in  East  and  Middle  Coast  sections,  where  rather 
poor.     Weevil  still  numerous. 

Rain.  Rainfall. 
0  30  in 
dry 
dry 


Texas. 


.  1  day 


Galveston 
.\bileno  -. 
Brenham. 

Brownsville 1  day      008  In 

Cuero dry 

Dallas 1  day  0  02  in. 

Uaurietta 1  day       0  50  in 

Kerrvillo dry 

Lampasas dry 

Longview dry 

Luling dry 

Nacogdoches 1  day       013  in 

Palestine dry 

Paris 4  days     489  in. 

San  .\ntonio dry 

Taylor dry 

Weatherford ..2  days     0  52  in 

.A.rdmore.  Okla 1  day       0.06  in. 

-Vitus dry 

Muskogee 1  day      0  03  in. 

Oklahoma  City 2  days     053  in. 

Brinkley.  Ark dry 


Eldorado 1  day 

Little  Kock 2  days 

Pine  Bluff 4  days 

-\lexandria.  La 4  days 

.\mite 5  days 

New  Orleans 2  days 

Shreveport 1  day 

Okoloua,  Miss 2  days 

Columbus 1  day 

Greenwood 4  days 

Vicksburg 3  days 

Mobile.  Ala. — Too  much  moisture. 


0.87in. 
021  in. 
0  58  in. 

3  19  in. 

4  90  in. 
3. 31  in. 

0  53  in. 
2.73  in. 
0.73  in. 

1  09  in. 
1.85in 


Thermometer 

high  90  low  80     mean  85 

high  100  low  70     mean  So 

high  93  low  71     mean  83 

high  92  low  70     mean  81 

high  101  low  71     mean  86 

high  96  low  74     mean  85 

high  103  low  71     mean  87 

high  94  low  64     mean  79 

high  100  low  71     mean  85 

high  94  low  71     mean  82 

high  96  low  72     mean  84 

high  97  low  70     mean  83 

high  94  low  74     mean  84 

high  102  low  71     mean  86 

high  96  low  72     mean  84 
low  72        

high  97  low  71 

high  98  low  69 

high  103  low  69 

high  97  low  66 

high  96  low  65 

high  101  low  64 

high  95  low  71 

high  94  low  69 

high  100  low  68 

high  99  low  72 

high  93  low  69 


high  96 
high  103 
high  97 
high  97 
high  94 


low  74 
low  71 
low  68 
low  67 
low  72 


mean  84 
mean  84 
mean  86 
mean  81 
mean  80 
mean  8.3 
mean  83 
m3an  81 
mean  84 
mean  85 
mean  81 
mean  8 '. 
mean  85 
mean  87 
mean  82 
mean  82 
mean  83 


Growth  rapid  at  the  expense  of  fruit- 


age.    Hot.  dry  weather  desired  to  check  the  weevil 

7  days  3  46  in.  high  90 

Decatur 3  days  123  in.  high  96 

Montgomery 4  days  0.74  in.  high  93 

SeLma 4  days  0  65in.  high  93 

Gainesville.  Fla 4  days  2  21  in.  high  94 

Madison 5  days  193  in.  high  93 

Savarmah.Ga 3  days  0  83  In.  high  92 

Athens 6  days  2  89  in.  high  90 

.Augusta 4  days  268  in.  high  89 

Columbus 6  days  504  in.  high  98 

Charleston.  S.C 3  days  2  33  in.  high  92 

Greenwood 4  days  147  in.  high  86 

Columbia 3  days  1.84in.  

Conway 5  days  414  in.  high  91 

Charlotte.  N.  C 4  days  1,01  in.  high  89 

Newbern 6  days  1.66  m.  high  92 

Weldon 2  days  105  in.  high  93 

Dyersbiu-g.  Tenn 4  days  2  90  in.  high  97 

Memphis 3  days  0  26  in.  high  96 


low  69 
low  65 
low  70 
low  70 
low  68 
low  69 
low  70 
low  67 
low  69 
low  65 
low  72 
low  69 
low  70 
low  71 
low  68 
low  69 
low  65 
low  65 
low  70 


mean  80 
mean  80 
mean  81 
mean  81 
mean  81 
mean  81 
mean  81 
mean  79 
mean  79 
mean  82 
mean  82 
mean  78 

mean  81 
mean  79 
mean  81 
mean  79 
mean  81 
mean  83 


NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
markets  for  the  past  week  have  been  as  follows: 


July 

August 

October 

December 

January  

March 

May 

Tone — 

Spot 

Options 


Saturday. 
July    16. 


Monday, 
July    18 


11. 90 
U  99 
12  58-60 
1288-91 
12.99  — 
13. 20- 24 
13.24-26 

Steady 
Very  st'y 


11. 49 
11.49 
12.25-28 
12. 55-. 57 
12.65-.67 
12  86-87 
12  90-91 

Steady 
Steady 


Tuesday, 
July    19. 


11.67 
11.67 
12  43-  44 

12  74-. 76 
12.84   — 

13  06  — 
13. 07  — 

Quiet 
Steady 


Wed'day, 
July    20. 


11. 56 

11  56 
12.27-29 
12. 57-. 60 

12  66-. 68 

12.92  — 

12.93  — 

Steady 
Steady 


Thursd'v, 
July    21. 


11. 73 
11. 73 
12.38-40 
12.71  — 
12. 78-. 79 
13  03-04 
13  03-. 05 

Steady 
Firm 


Friday. 
July    22. 


11. 62 

11  62 
12. 30-. 31 

12  63-.64 
12. 70  — 
1297  — 
13.00   — 

Steady 
Steady 


COTTON  CROP  CIRCULAR.— Our  Annual  Cotton  Crop 
Review  will  be  reaily  in  eircular  form  about  'i'hursday, 
Aug.  2;").  I'arties  desiring  the  circular  in  taiantities,  with 
thtiir  business  card  printed  thereon,  should  send  in  their 
ordei-s  as  soon  as  possible,  to  secure  early  delivery.  Publi- 
cation of  the  annual  review  has  been  deferred  this  ytiar  to 
a  somewhat  later  date  (after  the  close  of  the  cotton  season) 
than  has  been  our  practice  heretofort)  in  order  to  afford 
more  time  for  tiie  investigation  of  the  .situation  at  iiome 
antl  abroad. 

QUOTATIONS  FOR  MIDDLING  (COTTON  AT  OTHER 
MARKETS.  -Helow  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week; 


Week  ending 
July  22. 


(ialveston 

New  Orleans.- 

Mobile 

.Savannah 

Norfolk 

liultimore.    

Philadelphia  .. 

.\ugusla 

Menijihis 

Houston 

Little   Kock 

Dalla.s 

Kort   Worth 


Closing  Quotations  for  Middling  Cotton  on- 


Suturday.   Monday.   Tuesday.  Wed'day.  Thursd'y,    Friday 


12  15 
11  88 
11  00 

11  65 
11. 75 

12  00 

13  10 
11. 75 

11  00 

12  15 
10  75 
10  90 


12.00 
11.75 
11  00 

11  38 
U  .50 

12  00 
12  95 
11  50 
11  00 
11  85 
10.75 
10  60 
1060 


12  20 
11  75 
11. 00 
11. 50 

11  50 

12  00 

13  10 
1 1 .63 
11  00 
12.00 
10  76 
10  90 
10.80 


12.10 
11  75 

10  76 

11  50 
11. W 
12.00 

12  !)5 
1 1  (>3 
11  00 
1 1 .85 
10  75 
10. 7o 
1070 


12.20 
11  75 

10  88 

11  ,50 

11  .50 

12  00 

13  10 
1 1 .63 

1 1  00 

12  00 
10  75 
10  90 
1085 


12. 10 
1 1  75 
1075 
11  .50 

11  50 

12  00 

13  00 
ll.W 
11  00 
II  90 
1075 
10  75 
1076 


COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT TO  JULY  1.— Below  we  present  a  synopsis  of  the 
crop  movement  for  the  month  of  June  and  the  eleven  months 
endcul  June  30  for  three  years: 


Gross  overlaud  for  June 

Gross  overland  for  11  months 

Net  overland  for  June 

Net  overland  for  1 1  months 

Port  receipts  in  June 

Port  receipts  in  11  months 

Exports  in  June 

Exports  in  11  months 

Port  stocks  on  June  30 

Northern  spinners'  takings  to  July  1 

Southern  consumption  to  July  1 

Overland  to  Canada  for  11  months  (in- 
cluded in  not  overland) 

Burnt  Norlh  and  South  in  11  months-. 

t^ame  in  sight  during  June 

Amount  of  crop  in  .sight  Jimo  30 

Came  in  sight  balance  of  season 

Total  crop 

Average  gross  weight  of  bales 

Average  net  weight  of  bales 


1920-21.   1919-20 


10 


201.948 
.816.493 
1.50,128 
,326,820 
4,57.189 
,319.897 
485,098 
,031,01 
„5.54,934 
,905,078 
,850.000 

145.254 

1 .042 

725,317 

,936,717 


519. 24 
494  '24 


l)i  1.830 

2,062.1.59 

91 ,293 

1.. 54 1,074 

138,600 
6.674,491 

1.59.504 
6.177.;J99 

9'24.102 
2.807.468 
3.400.000 

201.576 

993 

489. 8P3 

11. 790. .565 

426,987 

12,217,552 

506  02 

481. 02 


1918-19. 


161,800 
2.186,662 

130,946 
1,816,172 

622.;i93 
5,543.219 

595.772 
4,921.800 
1.309,762 
2,020,947 
3,216,000 


183,150 

7,342 

7,55.4:^9 

10.920,391 

682.243 

11.602.634 

5 11. 99 

486  99 


WORLD'S  SUPPLY  AND  TAKINGS  OP  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 

1920-21. 

1919-20. 

Week. 

Season.    |     Week.    |    Season. 

Visible  supply  July  15 

6.336.422 

5.160.7471 

Visiljle  supply  Aug.   1            .    . 

166,229 
685,000 
62,000 
610,000 
610,000 

4.950,2.57 
11,392,446 

2,781,000 
241,000 
634.000 
389.000 

;   4.792.018 

American  in  sight  to  July  22 

Bombay  receipts  to  July  21 

Other  India  shipm'ts  to  .Tuly  21 
Alexandria  receipts  to  July  20.. 
Other  supply  to  July  20  * 

81,424 
28.000 
10,000 

■7'666 

12,140,;^45 

3.480.000 

512.000 

754.000 

278.000 

Total  supply 

Deduct — 
Visible  supply  July  22 

6,609,651 
6,248.327 

20,393,703  5.287. 171J21, 956.363 
6.248.327|5.064.479    5.064.479 

Total  takings  to  July  22_o 

Of  which  American  .          .    _ 

361., 324 
239,324 
122,000 

14.145.376!     222,692  16,891.884 
10.170,376      191.692!l2.343.884 

Of  which  other 

3,975,000 

31,000 

4.548.000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c 
a  This  total  embraces  the  total  estimated  consumption  by  Southern  mills, 
3.063,000  bales  in  1920-21  and  3,647,000  bales  in  1919-20 — takings  not 
being  available — and  aggregate  amounts  taken  by  Northern  and  foreign 
spinners,  ll,0s2,37li  bale.«  in  1920-21  and  13.244.884  in  1919-20,  of  which 
7,107.376  bales  and  8.696.884  bales  American.     6  Kstimated. 

BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  June  30  and  for 
the  season  from  Aug.  1  for  three  years  have  been  as  follows: 


June  30. 
Receipts  at- 


Bombay 


1920-21. 

1919-20. 

19IS 

Wvik. 

iiince 
-4«</.  1. 

iriYt. 

Since 
.iiig.  I. 

Week. 

66.000 

2,606.000 

57.000 

3.359  000    4,i.000l 

Since 
.iug.  1. 

2.532.000 


Exports 
from — 

For  the  Week . 

Since  Auffvst  1. 

Great 
Britain. 

Conti- 
nent. 

Japand- 
China. 

Total. 

Great 
Britain. 

Conti-    :  Japan  <fc 
nau.     1  China. 

Total. 

Bombiiy — 
1920-21-. 
1919-20-- 
191S-19-. 

Other  India* 
1920-21.. 
1919-20. 
1918-19 

'  2,660 
"1,66b 

3.000 
4,000 
2.000 

1.000 
4,000 

20,000 
3^666 

23,000 
4.000 
7.000 

1.000 
4,000 
1,000 

22,000 
86.000 
50,000 

21,000 
54,000 
36.000 

1 
470,000  1,125,000  1,617,000 
454.000  1 .669,0002,209.000 

107.000  693,0tH)     850,000 

ISI.OOO!      27.000    239.00  0 

193.0001  23S.000I    4S5,000 
9,000i      70,000     115,000 

1 ,846,000 

3,694.000 

9«5.000 

Total  all— 
1920-21.. 
1919-20.. 
1918-19-. 

'  V.6i)6 

4,000 
8,000 
2.000 

20,000 

"  ?'66o 

24,000 
8,000 
S  000 

43.000 

140.000 

S6.000 

651.0tHtll, 152.000 
647.000|1,907,OIW 
U6OOO1    763.000 

ALEXANDRIA  RECEIPTS  AND  SHIPIVIENTS  OP 
COTTON. — The  following  are  the  receipts  and  shipments  for 
the  week  ending  June  29  and  for  the  oorrt^sponding  wtvk 
of  the  two  previous  years: 


July  23   1921.] 
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Alexandria,  Bovpt, 
June  29. 

Receipts  (cantars) — 

This  wcok 

Since  Auk-  1 


1920-21. 


77, 4  2-1 
4.M2.828 


1919-20. 


5.644.780 


191&-19. 


.■).a8:j 

4.820,203 


Exports  (bales) — 


To  Liverpool 

To  IManchostor,   &o 

To  Ooutlnont  and  India. 
To  America 


Total  exports.. 


WeeJI:. 


3.442 
1.500 


Since 
Aug.  1. 


111.002 
«3,(M7 

\il.r>V7 
40,713 


4,942.383,049 


Week. 


2,500 


Since 
Aug.  1. 


248,120 
145,.'".4() 
137,440 
287,835 


2,500  818.941 


Since 
Week.  Aug.  1. 


3,720 
3.H27 


225,048 

I  14,4  If. 

147.051) 

05,230 


7,.')53  .'•)52,352 

roccivod    by 


MANCHESTER   MARKET.— Our   report 
cablo  lo-nifjht  from   Manoluistor  stato.s   tliat   tlio   inarkot  is 
quiet  for   both   yarns  and   cloths.     Tho   doniaud   in    both 
instances  is  i)oor 


1921. 

1920. 

8)i  Itis.  Shirt- 
32s  Cop           inos,  Covtmon 
Twist.                to  finest. 

Cofn 
Mid. 
Upfs 

32i  Cop 
TwUt. 

8>i  IDs.  SMrt- 

ings,  Comvion 

to  Finest. 

Cofn 
Mid. 
VpV» 

May 
27 

June 
3 
10 
17 
24 

July 

1 

8 

15 

22 

a. 

16>i 

@ 

d.    8.  d. 
19      16  0 

s.  d. 
@17  0 

d. 
7.62 

d. 
53  >i 

® 

d. 
76 

8.  d.            s.  d. 
42  0     @45  6 

d. 
26.10 

16^ 
16H 

lOH 

@ 

® 
® 
@ 

1912  16  0 
19Ji  16  0 
19Hi  16  0 
19>^  16  0 

®17  0 
Coil 7  0 
®17  0 
©17  0 

7.47 
7.75 
7.47 
7.00 

53  . 
53 
52 
50 

@ 

® 
® 

76 
76 
75 
74 

41  6     @45  6 
41  6     @45  6 
41    10  ®46  0 
40  6     @44  0 

27.80 
27.36 
26.64 
26.38 

17 
17)i 

17Ji 
17 

® 
@ 
@ 

19       15  9 

19U  15  9 
19Ji  15  9 

19       15  9 

@17  3 
(a)  17   3 
@17  0 
(•kI7  0 

7.25 

7.84 
8.19 

S.28 

50 

49  H 

48 

50 

@ 
® 
@ 

74 
74 
69 
70 

40  6     @44  0 
40  0     @43  0 
40  0     @43  0 
40  0     @42  6 

25.61 
25.12 
26.65 
26.77 

SHIPPING  NEWS.— Shipments  in  detail: 

Total  hales. 

NEW  YORK — To  Danzig — July  19— Lithuania,  500 .500 

GALVKSTON — To  Havre — July  10 — West  Shore,  7,507 7,.507 

To  Bremen — July  14 — Hepira,  13,757;  Sagoland,  7,251 21,008 

To  Hamburg — July  14 — Irmgard.  125:  Hegira,  432 557 

To  Rotterdam — July  14 — Hegira,  3.372 - 3,372 

To  .\ntwerp — July  10 — West  Shore,  1,352 1,352 

To  CJothenburg — July  14 — Hegira,  200- --July  19 — Mexicano, 

1  950                   2,1.50 

To  Ghent-^uiv  10 — West  Shore,  1,055 1,0.55 

To  Barcelona — July  18 — Barcelona,  6,025 0,625 

To  Malaga — July  18 — Barcelona,  500 500 

To  Venice — JiUy     15 — Virginia     Bridge,     6,450 JtUy     19 — 

Georgia,  9,->0 --  7,400 

To  Trie.stc — July  19 — Georgia,  100 100 

To  Vera  Cruz — July  19 — Matanzas,  100 100 

HOUSTON — To  Havre — July  16 — Oklahoma  City,  6,675 6,675 

To  Bremen— July  22 — Holyoke  Bridge,  10.263 10,263 

NEW    ORLE.\NS — To    Liverpool — Julv    18 — Craftsman,    10.066 

.--July  19— West  Wauna,  300---July   20 — Poljana,  220.--  10,586 

To  Manchester — July  19 — West  Wa una,  1.049 1,049 

To  Bremen— July  18— Tripp,  2.159 2,1,59 

To  Genoa— July  15— Monviso,  1,200 1,200 

To  Japan— July  19— Amazon  Maru,  2,100 2,100 

To  China— July  19— Amazon  Maru,  2,860 2,860 

To  C:;olon — July  l9 — Abangarez,  5 ■  5 

MOBILE— To  Liverpool— July  14 — Claverak,  6,898 6,898 

SAVANN.A.H— To  Rotterdam— July  15 — Dade  County,  2,000 2,000 

To  Japan— July  19— Reij'o  Maru,  1,500 1,600 

To  China — July    19 — Relyo    Maru,    1,000- --July    20 — Grace 

Dollar ,  8 ,  500 9 ,  500 

BRUNSWICK — To  Liverpool — July  17 — Ingold.  650 650 

WILMINGTON — To  Venice — July   19 — Grof  Khuen    Hardevery, 

2,7.50 2,750 

NORFOLK — To  Liverpool — July  20 — Thistlemore,  1,100 1,100 

BOSTON — To  Liverpool — July  11 — Lexington,  50 50 

LOS  ANGELES — To  Japan — July  15 — West  Jena,  2,173- .-July  18 

—Altai  Maru,  2,6.50 4,823 

SEATTLE — To  Japan — July  12 — Delagoa  Maru,  5,5.58-. -July  18 — 

Fushimi  Maru,  7.109 12,667 

TACOMA— To  .lapan — July  14 — .Africa  Maru,  5,200 5.200 

PORTLAND — To  China — July  18 — West  Keats,  50 ^ 50 

Total 136,311 

LIVERPOOL. — Sales,  stocks,  &c.,  for  past  week: 

July  1.  July  8.  July  15.  July  22. 

29.000  40,000  68,000  48,000 

24,000  33,000  43.000  28,000 

6,000  5,000  3,000  11,000 

18.000  29,000  39,000  46,000 


Sales  of  the  week 

Of  which  American 

Actual    export 

Forwarded 

Total  stock -1,100,000  1,117,000  1,131,000  1,099,000 


Of  which  American 7001000  711.000  722,000  097,000 

Total  imports 34,000  51.000  58,000  25.000 

Of  which  American 30,000  35,000  42,000  16,000 

.'i.mount  afloat 177,000  146,000  127,000        

Of  which  American 129,000  109,000  90,000        

The  tone  of  .the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Haturdav. 

Market,     ; 
12:15 
P.  M. 

MUl  UpldB 

Sales  

HOLIDAY 

Futurrs . 
Market,      i 
openwl       ; 

•Market,     f 
4              ', 
P.  .M.     1 

Monday. 


Active. 

8.38 
15,000 


Tuesday. 


Good 
demand. 

8.32 

14,000 


Steady,    '     Quiet, 
9@16pts.    5@llpt8. 
advance.       decline. 

Quiet,     I     Quiet. 
5®9  pt8.    WQaUi  ptH. 
advance.       decline. 


Wednesday 


Quieter. 

8.25 

10,000 

Steady, 
9®  10  pts. 
advance. 

Qulet.3  p«. 

decline  to  4 

pUs.  iwlv. 


Thursday . 


Quieter. 

8.20 

10,000 

Quiet, 

3® 6  pts. 

decline. 

i-'trm,  1  pt. 

decline  to  2 
pts.  adv. 


Friday. 


Quiet. 

8.28 

15,000 

Quiet, 
8@10pts. 
advance. 

Quiet. 

1(11, i  pts. 
advance. 


PriceB  of  futures  at  Liverpool  for  each  day  are  given  below; 


July  16 

to 
July  22. 


12'A 
p.  m. 


July 

Auifturt 

Hepternber  . 

.November 
r>wciribcr 
January 
Vcbruary  . . 
Marcb 


Sat. 


12H 
p.  m. 


Aprtl. 
M»y ... 

J'jn«  . . 


d.       d. 


noiA- 


Mon. 


12)i 
p.  m. 


d 

8. .08 

8.70 

8.81 

8.89 

8.91 

8.97 

8.97 

8.»« 

9.01 

9  03 

9  06 

9  07 


4 
p.  m 


12)i 
p.  m 


d 

H.TA 

8.69 

8.79 

8.8 

8.87 

8.90 

8.91 

8.93 

8.95 

8.97 

8  99 

9  OO 


Tues. 


d. 

8.52 

8.62 

8.71 

8.78 

8.80 

8.83 

8.84 

8.8« 

8.88 

8.90 

8.92 

8.93 


4 
p.  Dl 


d. 

8.42 
8.53 
8.03 
8.70 
8.73 
8.78 
8.79 
8.81 
8.84 
8.86 
8.89 
8.90 


Wed. 


12M 
p.  m 


d 

8.45 

8.54 

8.04 

8.72 

8.75 

8.81 

8.82 

8.84 

8.87 

8.89 

8.92 

8,94 


4 

p.  m 


d 

8.41 
8.. 50 
8.01 
8.09 
8.73 
8.78 
8.80 
8.83 
8.80 
8.89 
8.92 
8.94 


Thura. 


12K 
p.  m 


d 

8.40 

8.47 

8.. 58 

8.65 

8.69 

8.75 

8.77 

8.80 

8.83 

8.86 

8.89 

8.9l| 


4 
p.  m 

d. 
8.43 

8.51 
8.60 
8.08 
8.72 
8.77 
8.79 
8.82 
8.80 
8.89 
8.91 
8.93 


FrI. 


12K 
p.  m 

d. 

8.48 

8.66 

8.05 

8.73 

8.78 

8.84 

8.87 

8.9 

8.90 

8.98 

9.00 

9.02I 


4 
p.  m. 

d. 

8.44 

8.. 52 

8.01 

8  70 

8.76 

8.80 

8.82 

8.80 

8.90 

8.94 

8.92 

8.90 


BREADSTUFFS 

rridnii   Nujid,   July  22   1021. 

Flour  lius  b<!<iii  iiioro  or  Icsh  iiiis(!tLl(!(l,  as  niij^lit  liavo  boon 
cxpticted  from  tho  irr()(iular  fluctiiatioiiH  in  wli<!at.  I'ricoH 
of  flour  shift  ho  conKtantly  tliat  this  of  ilndf  teiidH  to  hurt 
busiiuisH.  It  mifijlit  bo  of  fair  size  if  tho  rtiariiot  would 
bocoiiio  Htoady  or  in  a  mcasuro  stabiiizcid  and  romain  ho. 
Hut  apart  from  tliis  some  IjiiyorH  hold  aloof  b<!r;aUKO  th«;y 
tliiiik  spriiiK  wlu^at  flour  in  any  case  is  too  lii^^h,  OHpodally 
as  (iarly  in  tlio  vvook  tiash  wlusat  at  MiiiiKtaixjIiH  foil  Komc,  9  to 
lie.  (.'ash  j)remiiims,  it  is  true,  remained  liifjh  oven  then. 
But  in  general  buyers  (h-miir  to  paying  eurrtiiit  quotations 
for  Kj)ring  wiu*at  flour.  Exporters  too  have  larg<;!y  held 
aloof.  They  also  oi)jeet  to  current  prices.  They  evidently 
tliiiilc  that  by  ignoring  the  market  for  a  time  tliey  will  get 
bett(T  tt^ms.  ('ertain  inditiations  would  seem  to  point  to 
tlu^r  taking  soft  winttT  wluiat  flour  if  this  drops  below  first 
clears,  ratluu*  than  take  first  clears  at  a  higher  jjrice.  At 
any  rate,  this  is  the  idea  of  not  a  few  jxiople  here.  Later 
on  i)rices  decdinod  with  wheat,  which  ftslt  the  heavy  receipt. 
Export  demand  for  flour  continued  small  but  tho  home  trade 
bought  old  spring  patents  to  a  fair  extent,  at  high  premiums. 
Exporters  took  small  quantities  of  high  grade  first  debars. 
Low  exchange  rates  hurt  business  with  the  Continent. 

Wheat  declined  early  in  tho  week  owing  to  showers  and 
cooler  weather  in  parts  of  the  Northwest.  Besides  the 
rticeipts  increased  largely.  Export  demand  was  small  at 
that  time  although  it  was  said  that  the  Continent  boughtt  o 
some  extent  and  business  increased  later.  Sterling  exchange 
fell  to  the  lowest  rate  scon  since  January  Gth  and  Con- 
tinental exchange  also  declined.  Moreover  hedge  sales 
against  interior  purchases  and  liquidation  in  some  quarters 
told.  Many  it  is  true  inclined  to  the  buying  side  believing 
that  the  European  crop  situation  is  such  as  to  insure  a  good 
export  demand  for  American  wheat  this  year.  Later  on 
Argentina  became  a  purchaser  it  was  said  of  a  cargo  of  wheat 
in  New  York.  Did  this  mean  that  the  Argentina  crop  has 
been  overestimated  ?  Or  that  the  quality  of  its  surplus  has 
deteriorated?  Or  simply  mean  that  Argentina  interests 
were  buying  for  mills  in  Brazil?  Or  did  Argentina  interests 
want  it  for  mixing?  However  this  may  be,  it  did  seem  to 
show  that  New  York  was  a  cheaper  market  than  those  of 
Argentina.  Bulls  argue,  too,  that  while  Europe  wiU  have 
to  import  more  than  last  year  the  United  States  will  have 
less  to  spare  than  then.  Shipments  from  this  country  last 
year  averaged  one  million  bushels  a  day.  This  year  the 
carry-over  is  much  smaller  than  a  year  ago.  Canadian 
wheat  seems  to  be  shut  out  from  the  U.  S.  by  the  emergency 
tariff.  County  offerings  of  late  have  been  light.  And 
threshing  it  is  said  has  been  hampered  in  Kansas  and  Ne- 
braska by  rains  . 

Later  prices  dechned  on  big  receipts  and  more  favorable 
crop  news.  In  a  single  day  receipts  at  primary  points  were 
4,769,000  bushels,  against  1,670,000  for  the  corresponding 
day  last  year.  Some  of  the  cash  markets  fell.  In  Minneap- 
olis the  principal  grades  broke  OJ/g  to  11  He.  for  the  day. 
It  was  cooler  and  showery  in  theNorthwest.  The  Oklahoma 
crop  of  winter  wheat  -wiU,  it  is  stated,  be  50,000,000  bushels, 
or  12,000,000  larger  than  the  last  Government  figures.  Ex- 
perts in  Canada  said  that  the  crop  there  is  so  far  advanced 
that  serious  losses  by  black  rust  are  now  improbable.  Can- 
ada, as  already  intimated,  may  have  a  crop  of  over  300,000,- 
000  bushels,  against  233,000,000  bushels  last  year.  The 
visible  supply  in  the  United  States  increased  last  week  no  less 
than  3,954,000  bushels,  against  a  decrease  in  the  same  week 
last  year  of  2,256,000  bushels.  The  total  is  up  to  12,849,000 
bushels,  against  16,126,000  a  year  ago.  The  disparity,  as 
compared  with  1920  is  far  less  striking  than  it  was.  As 
regards  export  business  Germany  is  said  to  have  bought 
freely. 

Washington  advices  state  that  estimates  of  the  amount  of 
wheat  sown  in  seventeen  countries,  for  Avhich  statistics  are 
available,  show  an  acreage  of  151,000,000  this  year,  against 
155,000,000  acres  last  year.  The  estimates  were  based  upon 
reports  from  Belgium,  Bulgaria,  Poland,  Rumania,  Czecho- 
slovakia, Algeria,  Morocco,  Spain,  FVance,  England,  Italy, 
Luxemburg,  Norway,  Tunis,  Canada.  India  and  the  United 
States.  Crops  in  PYance  were  recently  suffering  from  lack 
of  rain,  the  report  said,  the  second  crop  of  hay  being  prob- 
lematical in  that  country,  and  the  supply  of  winter  forage 
seriously  affected.  Rains  have  been  reported  in  France 
since  then.  CUmatic  conditions  in  Germany  have  been 
favorable  for  growing  crops.  The  reserve  of  grain  in  that 
country  is  sufficient  to  last  until  the  new  crops  are  harvested. 
In  the  Southern  hemisphere  crop  conditions  have  been  re- 
ported favorable.  Rains  have  been  reported  in  AustraUa, 
and  prospects  for  the  coming  crops  continue  good.  Reports 
from  Argentina  indicate  the  crops  at  present  badly  in  need 
of  rain.  Rome  advices  say  the  condition  of  cereals  is  gener- 
ally good  in  Germany,  Austria,  Denmark,  Finland,  France, 
Luxemburg,  Sweden,  Egypt  and  Morrocco,  average  in  Italy, 
Switzerland  and  Czecho-Slovakia,  and  bad  in  Japan. 

In  the  United  Kingdom,  atrcording  to  later  reports,  recent 
rains  benefited  parts.  There  are  some  fears  of  defective 
yields  in  wheat  there  and  the  outlook  is  generally  unfavor- 
able for  coarse  grains.  Fodders  are  very  poor.  Heavy 
rainstorms  occurred  in  France.  An  agricultural  paper  there 
estimates  the  outturn  of  wheat  in  France  at  238,000,000 
bushels  and  forecasts  the  imports  of  that  country  at  56,000,- 
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ia  harveitiug  wlu'Ut.  Vield«i  of  wheal  iii  Italy  are  mostly 
ail  avirayi'.  Drought  is  very  severe  ia  Seaiuliiiavia  ami  in 
maiii  strtiDiis  t-roptt  are  suffering  greatly,  la  the  Halkaas 
the  tiutlotik  for  wheat  is  for  a  moderate  erop,  u  iiile  ryt*, 
harhy  ami  oats  are  altout  un  average,  ami  eorii  is  promisiag 
a  humper  <rop.  Comlitions  in  Austria-lluiitrui y,  Spain  aad 
North  Africa  are  generally  favorable.  In  Imiia  g<iotl  gt  neral 
raina  fell.  In  Australia  severe  floods  are  predicted,  but 
prospects  of  crops  are  generally  favorable.  Western  Can- 
a<la,  it  is  said,  is  within  nu  a.surable  distance  of  harvesting 
till'  btst  wheat  ■  ■  •»'  IWl'i  and  the  harvtst  will  be  early. 

A   miMibttr  of   1'  Hoard  of  (irain  Appeals  at  Minne- 

apolis dtclaics  thai  sinall  toituius  are  beiii^'  made  by  biiyinu; 
lovv»r  gratks  of  grain,  combining  it,  and  producing  a  quality 
within  the  provisions  of  the  high  Feil»<ral  standards,  then 
selling  the  mixed  grain  at  a  much  higlu-r  price  than  was 
|)aiil  for  it.  To-tlay  prices  declined  after  an  early  advaiuu). 
July  di'li\tries  at  Chicago  were  7r>,()()()  biisliels.  It  is  said 
tluit  Kus.sia  needs  12(),(M)0,(KK)  bushels.  Trices,  howivta', 
show  a  decline  for  the  week  of  7  to  7  }/<>  cents. 

DAILY    OLOSINU    PKUE8   OK    VVIIKAT    IN    NEW  YORK. 

Sat.      Mon.     Tuii.    H'ltl.  'Ihurs.     Fri. 

No.  2  red - .ctb.l45^j    IVJf-z    143        139  lim    115!.^ 

DAILY   CLOSING   I'KICEH  OK   WHEAT   FUTUKES   IN  CHICAGO. 

Sal.      A/on.    Tuen.    Wed.  'I'hurs.     t'ri. 

July  ilDlivery--- cts.l29Vi    VMSS-t   127        125  125',.j    121H 

SeDlcinher  ifelivery AAO%    127       128^i    125»4  12()'4    12.5Jf 

DtxeiiilHT  delivery 134^-4    131        132        liOlj  129>4    128 

Itulian  Com  advanced  at  one  tinm  owing  to  hot  dry  woatlmr 
at  the  West.  Also  there  was  a  belief  in  many  quarters  that 
Euro|)e  long  affected  by  drought  will  have  to  buy  freely  in 
the  United  States.  It  is  true  that  a  drought  of  3  months  in 
Great  Britain  was  broken  last  week  but  it  was  the  worst  it 
api)ears  since  1813  and,  therefore,  something  uni)aralleled  in 
the  memory  of  living  men.  Ami  on  the  Continent  drought 
conditions  have  also  been  s»>vere.  in  Franco  they  were 
partially  relieved  last  week  but  it  is  believed  that  all  over 
Europe  much  mischief  had  already  been  done  by  i)roloTiged 
dry  weather.  So  that  mainy  in  the  American  corn  trade  are 
inclined  to  attach  much  im])ortance  to  a  potential  European 
demand  as  an  offset  to  the  favorable  crop  conditions  latterly 
existing  in  many  parts  of  the  American  btslt.  The  receipts 
have  increased.  Later  good  rains  west  of  the  Mississippi 
River  had  the  effect  of  lowering  prices  esp(>cially  as  the  long 
interest  had  grown  large.  Liquidation  followed.  The  vis- 
ible supply,  it  is  true,  decreased  last  week  l,7*.)(i,000  bushels 
against  an  increase  of  r)92,00()  in  the  same  week  last  year. 
But  the  total  is  still  20, 371, ()()()  bushels  against  (5,251,000  a 
year  ago.  Stocks  are  large  but  receipts  are  moderate  and  the 
expectation  is  that  supplies  wdll  decrease  for  a  time.  To-day 
prices  ended  sHghtly  higher  on  drought  reports  and  covering. 
Also  000,000  bushels  were  sold  for  export,  via  Montreal,  late 
on  Thursday.  IMces  show  a  rise  of  3^c.  on  July  for  the  week 
and  a  decline  of  Y^e.  on  September. 

DAILY   CLOSING    PRICES   OP   COKN   IN    NEW    YORK. 

Sat.     Mon.    Tties.    Wed.     Thurs.     Fri. 
No.  2  yeUow cts.  87         84%     85>i     84H     83J4     80H 

DAILY  CLOSING  PRICES  OP  CORN  FUTURES  IN  CHICAGO. 

Sat.      "        ~  

July  delivery cts_  65>i 

September  delivery 64 

December  delivery 62% 

Oats  have  at  times  shown  very  noticeable  steadiness 
largely  owing  to  reports  of  damage  to  the  crop.  Some  of 
them  say  it  is  serious.  And  many  of  the  trade  do  not  doubt 
it.  Meanwhile  foreign  feed  crops  seem  to  have  fallen  off .  It 
looks  to  many  as  though  the  foreign  demand  for  American 
oats,  &c.,  this  season  might  easily  be  large.  It  is  true 
that  the  receipts  at  our  Western  markets  have  been  large 
and  there  is  no  lack  of  oats  in  this  country;  witness  the  big 
visible  supply.  But  if  the  world  is  going  to  buy  here  more 
freely  it  may  be  that  American  supplies  will  prove  none  too 
large  to  meet  the  domestic  and  foreign  demand.  Later 
oats  fell  with  corn  despite  unfavorable  erop  reports.  The 
visible  supply  decreased  last  week,  350,000  bushels  as  against 
an  increase  of  200.000  in  the  same  time  last  year;  but  the 
total  is  stiU  37,372,000  bushels  against  3,381,000  a  year  ago. 
To-day  prices  declined  somewhat  after  an  early  advance. 
Threshing  returns  are  said  to  be  disappointing.  Prices  for 
the  week  are  unchanged  on  July  and  '%c.  lower  on  September. 

DAILY  CLOSING  PRICES  OP  OATS  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.     Thurs.  Fri. 

No.  1  white cts.  52J4     52         52^4     52W     53  53 

No.  2  white 52         51)-^     52,>i     5154     523^  52H 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

^Sa^     Mon.    Tiies.     Wed.  Thurs.     Fri. 

July  delivery cts.  40  M     39 '4     40"^     3954     40         39 '4 

September  delivery- 423^     4134     4234     413^     4134     -lOJi 

December  delivery 4534     44        44J^     4334     44         4334 

Rj-e  showed  a  certain  steadiness  for  a  time  independent 
of  wheat.  That  was  not  altogether  surprising  in  view  ot 
the  fact  that  the  visible  supply  is  dow-n  to  the  vanishing 
point.  There  was  a  steady  inquiry  partlj'  for  export. 
Prices  fell  4J^  to  5e.  on  the  20th  inst.,  with  heaA'y  long 
selling  in  anticipation  of  deliveries  at  the  West  on  July 
contracts.  Later  on  prices  fell  4c.  in  a  dull  and  liquidating 
market.  The  United  States  %'isible  supply  increased  117,000 
bushels  against  a  decrease  in  the  same  time  last  year  of  I  ,- 
245,000  bushels.  The  total,  to  be  sure,  is  still  only  487,000 
bushels  against  2,840,000  a  year  ago.  Tiie  International 
Institute  of  Rome  states  that  X\w  1921  production  of  rve 
in  Belgium  is  givon  as  19,172,000  bushels,  or  105.5%  of  the 
1920  production,  and  262.1%  of  the  average  for  the  preced- 


Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

63% 

64  34 

63  Ji 

64 

64% 

61M 

&2H 

61% 

6154 

61% 

605^ 

61% 

60  M 

61% 

6134 

ing  five  years;  and  in  Bulgaria  as  14,172,0{X)  bushels  or 
144.()';i,  of  the  1920  production,  and  242%  of  the  aviu'age 
for  tilt*  pr(H'eding  five  years.  To-day  July  advaimed  3 '2  <'ents 
but  Septeiidu'r  decdined  11^  ctaits.  Prices  show  a  drop  for 
the  week  of  5  to  8  ct'iils. 


July  deliver 
8upiuiulitu' 


rv 
dulivt 


DAILY   (U.<)HlN(i    I'KK^ES  OP   UVE    PUTUUES 

Sat.      Mon.    Tues. 
33   129   128 
•Ty       119   115   114H 

The  following  are  (dosing  quotations: 

GRAIN. 

Oats — 
15' .J  No.  1 


IN    CHICAGO. 

Wed.   Thurs.     Fri. 


123 
110 


124% 
112 


I28V4 
UOH 


Wheat- 
No.  2  red $1 

No.  1  spring _       Nominal 

(5oru — 

No.  2  yellow $0.80  >»' 

Kyu — 

No.  2 1.15 


53 


No.  2  white... b'iH 

No.  3  white 51 

Barley — 

PeedlnK 75@80 

MaltluK 8l®89 


HprlnK  patents 

Wlulor  KlralKbtu,  soft 

Hard  winter  stralKhts 

(Mear 

liyuflour 8  ()()( 

Corn  Koods,  100  llw.: 

Yellow   meal 1  9^@ 

Cornflour . I  O.i® 


FLODH. 


9  7.'. 
7  75 
7  75 

7  00 

8  75 

2  10 
2  05 


Barley  Koodij — Portage  barley: 

No.  1 $«  7;-, 

Nos.  2,  3  and  4  pearl     7  00 

No8.  2-0  and  .3-0...     «  fl  ,@     0  75 

NoM.  4-Ounrt  .VO. ._     7  00 

OalM    KoodN --(Carload 

spot  delivery 5  85®     6  05 


WKATIIER  BULLETIN  FOR  THE  WEEK  ENDINC5 
JULY  19.— The  general  summary  of  the  wccitlier  bulletin 
issued  l)y  the  Department  of  Agriculture,  indiciitiiig  the 
iiifhieiice  of  the  weather  for  the  wcick  ending  Julv  19,  is 
as  follows: 

COTTON. — ('otU)n  is  doiuK  fairly  wi'll  under  weather  conditions  of  the 
week  and  made  fair  to  very  Kood  advance  in  .-ill  sections,  alUioiiKh  there  was 
considerable  <laina»,'e  by  excessive  rains  in  some  eastern  localities.  The  crop 
made  ►;<)o<l  urowih  and  Is  blooming  and  fruiting  nicety  in  nuich  of  Okla- 
homa, Willie  the  proKrt^ss  aii<l  the  condilions  are  fair  (o  vciry  Kood  in  nc.irly 
all  sections  of  Texas,  c.\C(?pt  that  condilicni  is  ixior  in  the  east  and  central 
coast  sections.  The  weather  was  favorable^  l^or  cotton  in  Arkansas  and 
progress  was  fairly  Kood  in  Louisiana.  .Alabama  ami  Mis.sissippi.  The 
plants  are  bloomint?  and  friilihiK  very  well  in  Tennessee  and  made  very  Kood 
advance  in  lieor«ia.  altlimik'li  considcraljle  damage  i-<)siill(!d  IVoiii  heavy 
rains  in  the  southern  counlric^s  of  the  latter  State.  (Jrowlli  was  rank  but 
at  the  expenses  of  fruit  in  South  Carolina  and  some  damaging  rains  occurred . 
The  crop  made  fairly  Kood  proKress  in  North  (Carolina.  There  ajipears  no 
abatement  in  weevil  activities;  they  are  incn^asliiK  in  some  sections,  although 
the  dry  weather  was  liclpfiil  In  Texas.  The  first  report  on  weevil  was 
received  from  Anson  and  Union  counties,  N.  C. 

WINTER  WHEAT. — Pine  harvest  weather  prevailed  in  the  more 
Northwestern  States  during  the  week.  Winter  wheat  cutting  commenced 
in  Montana  and  the  croi)  Is  al)()iit  ready  to  cut  in  the  higher  districts  of  the 
Northwest.  Tlireshing  made  generally  good  prognvss  under  favorabU; 
weather  conditions,  although  there  was  some  delay  by  fretpient  rains  in 
portions  of  the  tireat  I'lains  and  in  .south  Atlantic  CJoasl  districts.  The 
yield  of  winter  wheat  continues  disappointing  in  many  sections  of  the 
country,  although  it  is  better  tlian  expected  in  some  areas,  particularly  in 
Ncl)raslia.  Considerable  of  the  growing  crop  was  dostroyou  in  California 
by  brush  fires. 

SPRING  WHEAT. — The  harvesting  of  early  spring  wheat  was  well  under 
way  in  the  (ireat  Plains  as  far  north  as  North  Dakota;  high  temperatures 
ripened  tills  {'rop  too  rapi<lly  in  most  parts  of  the  belt  and  some  damage 
was  reported  from  black  rust.  Spring  wheat  is  filling  fairly  well  to  ex- 
cellently in  most  of  Montana,  but  the  condition  of  the  crop  is  very  poor 
to  poor  in  Minnesota. 

OATS  AND  IJARLEY. — Oats  and  barley  are  being  harvested  In  the 
Northern  Stales,  and  threshing  progressed  in  the  central  districts,  with 
generally  disappointed  yields  of  oats. 

CORN. — The  drouth  was  relieved  by  timely  showers  in  considerable  of 
the  central  portions  of  the  corn  belt,  but  rain  is  still  needed  in  many  sections 
and  especially  so  in  parts  of  the  Ohio  Valley  and  Tennessee,  where  the 
condition  of  the  crop  is  critical  and  deterioration  has  set  in  in  many  places. 
Corn  was  curling  in  parts  of  southeastern  Iowa,  and  deteriorating  locally 
in  Missouri,  as  well  as  late  corn  in  western  Texas. 

High  temperatures  were  detrimental  in  the  lower  Mississippi  Vajley. 
Some  reports  of  damage  by  severe  storms  were  received  in  Ponnyslvania 
and  South  Carolina.  The  progress  and  condition  of  corn  varied  from  fair 
to  excellent  in  all  sections  where  sufficient  moisture  had  been  received. 
Some  corn  is  in  roasting  oar  stage  in  Iowa.  The  crop  continues  in  ex- 
ceptionally good  condition  in  most  of  the  Great  Plain  Slates  and  Lower 
Missouri  Valley. 

The  statement  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Reettpis  at — 

Flour. 

Wheal. 

Com. 

Oats. 

Barley. 

Rye. 

blHs.l96lbs. 

bush.  60  lbs 

bush.  56  lbs. 

bush.  32  lbs. 

bush.4Stbs. 

bush.56lbs. 

Cliieugo 

ISti.OOO 

2.331,(00 

1,622.000 

1,437,000 

.58.000 

46.000 

Minn  ;:i  poll?. - 

22.000 

123.000 

383,000 

3 '6,000 

145.000 

25.000 

Duluth 

579,000 

296.000 

55,000 

116,000 

ICO. 000 

Milw;uili.c>e..- 

1.5,50.000 

85,000 

3.I9.00C 

250.000 

90.000 

Tolodo 

172,000 

22.000 

59.000 

llctroit 

20,000 

8,000 

41.000 

St.   Louis 

97.000 

2,451,000 

296,000 

342,000 

18.000 

2.000 

Peoria 

28.000 

80,0t'0 

119.000 

91,000 

6,oor 

1 .000 

Kansas  City  _. 

3,943,000 

475,000 

38.000 

( )maha - 

963.000 

230,000 

176,000 

Indianapolis. . 

500.000 

115,000 

93,000 



Total  wlv.  '21 

333.000 

12.715.000 

3,700,000 

3,(30,CC0 

593,000 

264.000 

Same  wk.   '21 

261,000 

5,318.01  0 

4.272.000 

3,008.000 

363.000 

676.000 

Same  wk.   '1". 

251,000 

8,274,000 

2,919.000 

5.039,000 

2,807,000 

785.000 

Since -Xug.  1 — 

1920-21-    - 

25.697.000 

3.57,550,000 

150,931,000 

224,f  82.000 

30,024.000 

19,211.0(0 

1919-21; 

19.397,000 

129,598,000 

214,60J,000 

207,7-t3,00.) 

32,647.000 

37.tl7.C0O 

191S-19 

U).+  '2.r,00 

H  3.407.000 

226,715,000 

2,SS,, 50 1,000 

i).'<,S76.t)00 

39.731.Ct)0 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  July  1(5  1921  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barlei/. 

Rye. 

Barn  Is. 

Bushels. 

Bushtls. 

Bushtls. 

BushOs. 

Bushels. 

New   York... 

200,000 

408, tl  0 

434.000 

125,000 

207.000 

Pliiliulolphia-. 

51 ,000 

354,000 

20.000 

89,()0l> 

Baltimore 

51,000 

608,000 

371,tHK> 

•J  ,01V 

as. 000 

70,0(>6 

New  Orleans  * 

90,000 

1.100,000 

180.000 

60.001' 

Galveston 

950,000 

Montreal 

58,000 

LI  42,000 

1.726.0(0 

707,000 

154,666 

ab,oiH> 

Boston 

19.000 

99.000 



Total  wk.   '21 

469,000 

4„562.000 

2,731,000 

1.1X81,000 

384.0001 

120.(HV 

Since  Jan.l'2l 

13,252,000 

1U,3;»3,000 

47,593,000 

27.741.0(HI 
896.000 

9,302.010 

1 ;  • 

l.'.S60,0lH> 

Week  1920. 

512,0(0 

6,104,000 

695,000 

Since  Jan  1' 20 

i2.os9.orr 

81,705.000 

10,7S>5.0(M> 

13,081  .OIM> 

H.l  : 

•  Ueciiliiis  tlo  not  Inoluilo  gnvlu  paasitng  Ihruuiih  Now  Orl»>aiw  fiwp  (vdrMKU  iKxrw 
on  through  bills  ot  Itullui;. 
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TIic  exports  froiii  IIk^  scvfi'iil  sciilxiiu'il  ixn-lsfor  ill 
ending  July  Ki  am  .sliovvii  in  (Im  ;uiii<'.\('<l  sl;t,li'ni(<nl : 


(■   WccK 


Whiiit. 

Iiu::llii.s. 

Corn, 

llUflUll. 

Flour, 
him  (is. 

(MIX, 
lliriirh. 

Rue, 

llll.-illh:. 

Rarliy, 

llmiictH 

llii>.S,'i2 

223,(i,')S 

I,S0,90I 
5,0(>(t 

OH. '.to  1 
;.'(Ml,i'iil 

1 115,5 10 

'.IMI.C'Oll 

1  l'l,0(4) 

1,1117,000 

,'i:io,o!)0 

1,(1.'"., 000 

313,000 
32(i,O0" 
23--,(IO() 

973,000 

,S,{'OII 
lO.lllHI 
2N,0IHI 

35,000 

1  111  III 
,iK3,0IM. 

7."i.ililli 
.S7. Ill  111 

:i(i,iiiMl 
303,010 

,J„')»(l',H52 
1„375,H52 

2,099,058 

74.51(1 

2U0,1)01 

4^4,902 

853,001 
700.270 

395,000 

2,7,59,81-'- 

!98,51i; 
375.759 

ICi  l>or(.i  from— 

\  ,w   YiirK 

Hii,^M>il 

I'lllll'.'lcll.|,l;i, 

Hl,lllll 

New   (11-1.    ,!i;. 
(IlllVllilliM 

Moiitroii,! 

Totiil  woiik  -  - 
\\n,\  1920 

Tlio  (](\slinati<)n  of  Muvsd  cxporl.s  foi'  llui  wcdk  and 
July  1  n)2l  i,sas  WAow: 


fni.-:. 
Ilunhi  I 


SMIcn 


Kxpiirh  for  Wrik. 
11)1(1  Since 
July  1  11— 

Flour. 

Wheat. 

Corn , 

Week 

Julv  IS 

1921. 

liarrel.'!. 
«9.12'i 

1S",.0!)5 
5,000 
fl.OOO 

1,680 

260,901 
14,992 

Since 
J'iy  1 
1921. 

Rnrrel'. 

229.9110 

391.100 

15,0,10 

I4,0:;(l 

20,100 

Week 

July  16 

1921. 

liii.'-hels. 

475,000 

3.090,8,52 

3),0('0 

Since 
July  1 
1921. 

Bushels. 
1.639, 2.56 
8,580,195 
31,000 

Week 

Jvli  16 

1921. 

Bu.yhiis. 

192,000 
1,673.658 

216,000 
18.000 

SInei 
■hi,  1 
1921, 

I'liltcd    KhiKildin 

('OllllllCIll 

So.  &  (lilt  .  AllKM 

\\  n-il  liidlos 

Hnl  .N'o.Aiii.C'ols 

oUirr  Co  iliti'i  ;S. 

Buxhtl! . 

73,00.) 

2,952,9  12 

330.1410 

27,000 

Tolii.I            - 
Total  1920. 

670,160 
762.869 

3., 596, 8, 52 
6,375,852 

10,2,50,451 
14,398.993 

2,099,658 
74,, 561 

4,039.9 '2 
128.1  0 

The  world's  shipmonl  of  wlu>at  and  corn 
ending  July  IG  1921  and  since  July  1  1921 
shown  in  the  following: 


for   the   week 
and  1920  are 


Wheal. 

Corn . 

Ez  porta . 

1921. 

1920. 

1921. 

1920. 

Week 
July  13. 

B<.sn,is. 

6,990.000 
192.0(0 

1.262,000 
488.000 
480,000 

9.412,00!^ 

Since 
July  1. 

Bu!>hi.lf. 

11.818,000 

3')0.000 

3,719,CO0 

1,912,000 

512.000 

21.321.000 

July  1. 

B  iixlu  Is . 
20.985,000 

13.155.000 
1.672.000 

Week 
July  16. 

Since 
July  1. 

Since 
Jvly  I. 

Norlli  Ainei . 
RUSS.&  Dim. 

Argentina 

.A.ustr:Uii',  .  -  - 

India 

Oth.  countrV 

Bushtls. 
2.722,00( 
229.000 
4,566,000 

600,666 

Bushel  a. 
5,0t3,00(- 
1,283,000 
9,355,000 

i,iVo,66o 

16,791,000 

Bushtls. 
34,000 

5,320,666 

Total 

35.812,000 

8,117.000 

5.3,54.CrO 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  July  16  1921  was  as  follows: 


GRAIN   STOCKS. 


United   States — 

New  York 

Boston 

Philadelphia 

Baltimore 

New  Orlein: 1 

Galveston 3 

Buffalo 

ToloJo 

Detroit 

Chic.",?o 

.-.float 

Milwaukee 

Ruluth 

Minneipoii ;  _    1 

.St.  Loui--    - 
Kamas  City 

Peoria 

Indii.nai)oli- .  - 

Omaha 

On  Lakes 

On  Canal  and  River 


Wlieat, 

bush. 

490,000 

3'jV,666 

888,000 
,129.000 
571,000 
270,000 
176,000 

2 1 ,000 
471.000 

37.000 
103.000 
523.000 
738.r00 
461,000 
867.000 

142,o6o 
.582,000 
707,000 
120.000 


Corn. 

bvsh. 
129.000 

1,000 
.527,000 
299.000 
324.000 


Oats. 

bush. 
657, OCO 

4 ,000 

200,000 

120.0C'0 

98.0C0 


3,071.000 

13d. 000 

18,000 

9.288,000 
199.000 
325.000 
54.0(0 
122.000 
370.000 

3.-502.000 
5,000 
286.000 
745,000 
780.000 
190.000 


3,335.000 

475.000 

67.000 

10.553.000 

132.000 

52C.00C 

5.843.000 

10.095,000 

855,000 

(i  12,000 

23. COO 

260.OC0 

1,433.000 


Rye. 
bush. 

14.000' 
2,000 
1 .000 

93.030 

IS.OfO 
1 '  ,000 
6,000 
21,000. 
.36,',  00 

42'.000 
65.000 
28.000 
4,000 
12,000 


Ban  y, 

bvsh. 

115,000 

5,000 
.54 .000 
23,000 

117,000 
5,000 

92,000 

162.005 

21.00! 

1.076.000 

4,000 


90. COO 


2.000 

18.000 

101.000 

14,000 

2d  7. 000 

23,090 

Total  July  Ifi  1921 12,849,(;00  20.371.000  35,372.000        478,000     1,987,000 

Total  July     9  1921 8,895.000  22,167,000  35.722,000         361,000      1.810,003 

Total  July  17  1920      .16.120.000     6.251,000     3,381.000     2.840,000     2,194  000 
Toti-.l  July   19  1919  6,482,000     3.899.000   17.918.000     9,763.000     8.817.C.OO 

.Vwc-BondeJ  Kri.n  not  inrludoJ  above:  Oat.",  180.000  bu?hel.s  Xtw  York;  151  000 
Boston:  total.  331. (4)0  hiif.luJs,  aKain.st  476.0(/0  in  1920;  terley.  New  York,  67.030 
basheh;  Dululh,  2,000  bu:;hel.':;  toti.l,  69.000  bufhels,  agiiin.^l  129.000  bu  ;hcls  in 
1920:  and  whc-.t,  18.000  buMiels  New  York.  2.000  Phiir.dolphir..  31,000  Baltimore. 
63.000  Buffi.lo,  89.000  Chicago;  total,  203,000  btwhols  in   1921. 

Canadian- 
Montreal 928,000     1,163,000     2„393,000         119.(^,0        ,537.00;; 

Ft.  William  &Pt,  Arthur.   5, ,526, 000  6,190.000  1.2' 4. COO 

fjthcr  Canadian 261,000 1,610,000  10,000 


Total  July  16  1921 

Tot:',l  July     9  1921. 

Total  July  17  1920. 

Total  July  19  1019 

Summary 
Arncrlraii 
Canadian 

Total  July  1«  1921 

Total  July  9  1921 
Total  July  17  1920 
Total  July  l'(  1019 


6,715,000  1.163.000  10,193.000 

7.284,000  1,2:{2,()00  10.353.000 

5,794.000  96. 000  I.21(,00C 

6,410,000  6,000  4.028.000 


12.819,000  20.371.000  35.372.000 
.   6.715,000      1,163,000   10,193,000 


119,000  1,791.000 

299.000  1 .775.000 

515.000  1.165.00!) 

289.000  2,344,000 

478,000  1,987,000 

119,000  1,791,0.(0 


.  19,.564.000  21„534,00C  45,565,000 

.16.179.000  23,399.000  46,075.000 

21,920.000     6,317.000     4. .591, 000 

12.898.000     3,905.000  21.9;i,0O() 


.597.000  3,778,00(1 

660.000  3..585,0;M) 

3,355.000  3, 359, (KM 

10.0.52.000  11,161,000 


THE  DRY  GOODS  TRADE. 

/■'/"/'/,(/  .\  Kjlil,  .lull/  22  1921 . 
The  announced  intention  of  the  American  Woolen  Co.  (o 
open  the  spring  1922  season  <,]i  nexl  Moiida.N-  lias  const  it  uled 
the  feature  >*'  the  week.  Some  of  the  larger  f.nng)ia,m  mills 
have  already  commenced  tlieir  showings  and  the  response 
on  the  r>art  oT  hiiyers  has  heee  deci()c(|l\-  em  oiiraging  to  I  lie 
anxious.  I>iiring  the  first  day  of  the  opening  orders  were 
received  in  sufficient  quantity  to  keep  th<-  mills  running  ftjr 
a  large  [leriod  of  the  spring  re()iiirement  time,  had  tlit^v  all 
been  jw^cepted.  It  is  expected  that  other  mills  will  ftill  )W 
the  lead  that  has  been  set  and  that  the  next  two  weeks 
Hhould  -,e-  the  huying  for  the  new  season  in  full  progress. 
Many  are  in  favor  of  a  (Ifft-rrctl  opening,  contending  that  all 
fall  hiiving  lias  not  been  consummated  and  tliat  the  showing 
"'.  spring  off*  rings  at  reduced  prices  will  liav-  th(!  effect  of 
diHplarring  fall  values.     Ar)parently  this  view  is  in  the  minor- 


ity, Jind  those  who  have 
for  the  larger  inleresis 
necessary  for  f  he  b  'pefii 
iiiid  stimulation  of  I  rade 


made  a  ejose  slinly  of  the  wit  liiti  mi 
conlei'd  that  an  early  oixning  is 
of  all  in  I  he  iiiatttr  of  ein|iloymeiit 
So  far  this  view  lias  iuen  ujdu'UI 
ill  1  he  opei)iir.i  of  the  gin'.(hanis,  for  many  houses  have  al- 
read.s  announced  lh;ir  intention  to  purchase  in  much  hea\i('r 
\()liiine  than  wiis  I  lie  case  for  the  spring  Mcasoii  for  1921. 
Th<^  exact  effect  if  I  he  opening  next  Monday  of  tie  American 
Woolen  Co  is  slighll.v'  problematical,  but  it  i«  Mointed  out 
I  hat    tile  bulk  of  the  business  wlii  di   this  cei  ,!iisa<'lH 

is  with  maiiufactiirers.  Kffports  from  ti:  „  ut  tin. 
coiiiiln  show  niiiniifacliirers  arc  offering  decj.t(.<|ly  low 
nrices  and  are  running  on  narrow  margins  of  profit  to  survive 
(his  r(^ad,justmenl    period. 

DOMKSTIC    COTTON    (iOODS.— Th"  dining 

llie    week    has    been    steady    and    prices    \\<  iiained. 

There  are  a  number  of  buyers  in  the  market  who  apparently 
are  anxious  at  all  times  to  offtu-  orders  for  future  delivery 
at  (uirreiit-  prices  and  thests  ordtu's  are  not  being  g<!nerally 
a(!ce])t(i(l  by  the  manufatdun'rs.  As  a  nde  two  months  in 
advaiure  is  as  far  as  any  of  the  larger  people  care  to  go,  with 
the  exception,  of  course,  of  the  gingham  mills  that  are  book- 
ing business  for  the  coming  year.  The  ntaction  from  the 
opening  of  the  gingham  .season  has  been  favorable  on  other 
constructions.  Tlu!  demand  was  strong  and  apparently  the 
ojiening  gun  of  the  season  has  been  well  directed.  While 
many  mills  are  running  on  a  (nirtailed  production  and  others 
continue  without  any  business  at  all,  owing  to  the  continued 
demand  for  certain  goods  to  the  exclusion  of  others,  tin; 
situation  from  the  cotton  stand])oiut  is  more  satisfactory 
than  it  has  been  for  .some  tinw!  in  the  past.  The  resum])tion 
of  the  (ixport  business  which  has  recently  developed  still 
continues.  Several  Southern  mills  report  sufficient  South 
American  business  on  hand  to  keep  them  busy  for  the  next 
two  months.  The  print  cloth  section  is  quiet  with  prices 
steady.  For  383^-inoh  G4x00s  6%c.  is  now  asked,  while 
buyers  are  apparently  unwilling  to  go  above  614^.  Four- 
yard,  80-square  spots  are  selling  at  lie.  and  39-inch  .56x44's 
have  sold  during  the  week  at  5c.  Sheeting  are  slightly 
firmer  with  6c.  being  paid  for  4.70's  and  634c.  for  4-yard, 
48  squares,  37-inch  goods.  There  is  some  disposition  evident 
on  the  part  of  converters  and  others  to  put  September  grey 
goods  under  contract.  Converters  are  in  fact  coming  more 
frequently  into  the  market  for  various  constructions  and 
are  particularly  active  in  fine  combed  yarn  goods.  Organ- 
dies, tissues,  (fee,  are  still  in  demand.  The  position  of  ducks 
and  twills,  which  has  been  so  distressing  for  some  time,  has 
not  improved.     Apparently  there  is  no  demand. 

WOOLEN  GOODS.— The  associations  which  have  met 
here  during  the  week  liave  centred  the  attention  of  the  trade 
on  the  woolen  goods  division  of  the  market.  •  They  are  not 
in  favor  of  an  early  opening  for  the  spring  1922  season,  de- 
spite the  activity  in  this  direction  that  is  ah'eady  evident. 
The  cutters  who  have  been  engaged  on  fall  reqini"ements 
are  announcing  in  some  instances  a  scarcity  of  material, 
and  there  is  abundant  evidence  that  the  dress  goods  di^•ision 
for  the  fall  is  receiving  numerous  orders.  The  men';  wear, 
however,  is  still  the  scene  of  the  most  activity  in  this  field, 
and  the  outlook  for  a  strong  1922  season  is  evident.  Men's 
wear  manufacturers  on  fall  requirements  are  attempting  to 
feature  materials  in  preference  to  new  styles,  in  which  there 
will  be  no  radical  changes.  The  belief  is  expressed  that 
styles  remaining  practically  unaltered  will  enable  retailers  to 
work  off  many  of  the  high-priced  garmerts  v/hich  they  still 
have  left  over  from  the  last  winter  season.  The  attempt  is 
to  feature  color  and  construction  of  goods  in.  lighter  tone  ma- 
terials. Goods  that  are  in  most  demand  at  present  are 
serges,  worsted,  herringbone,  &e.,  and  there  is  a  disposition 
on  the  part  of  buyers  to  s(>ciire  rough  materials  in  preference 
to  the  soft  finishes  that  ha\'<>  Tound  fa^•or  for  some  time  in 
the  past.  Patterns  in  checks  and  stripes  in  more  lively 
shades  than  has  been  custinnary  for  men's  wear  are  popular. 
There  is  little  talk  of  can.cellation  on  the  fall  orders  on  hand, 
though  they  have  occurred  in.  isolated  cases.  The  most 
of  the  trade  appear  to  be  under  the  impression  that  their  or- 
dering for  the  retail  season  .soon,  to  commence  was  too  light 
and  have  hurried  to  ))luee  duplicate  orders  wherever  possible. 
FOREIGN  DRY  CJOODS.— There  have  been  no  new 
developments  in  the  buria])  situation.  The  market  remains 
a  dead  affair,  and  while  i)rices  have  been  maintained  it  has 
been  more  through  lack  of  trading  than  from  any  strength 
in  the  situation.  Burlap  houses  give  as  the  reason  for  the 
dulness  in  th<!  commodity  the  fact  that  India  has  produced 
more  burlap  than  was  exiiected.  Added  to  this  fact  is  the 
heavy  importations  into  the  United  States  recently  and  the 
atlvice  that  jute  mills,  running  on  a  longer  weekly  schedule, 
will  product!  even  mor<!  biirla])  than  has  been  the  case  in  the 
past.  At  present  .'i.-Wc.  for  lights  and  4.4oc.  for  heavies  is 
accepted  as  the  markc^t  quotations,  although  there  is  little 
activity  at  these  figures. 

The  linen  situation  is  still  in  a  demoralized  condition.  The 
Tariff  legislature  on  the  (juestion  is  held  to  be  a  hindrance 
to  t  he  industry  and  at  l('iii|)ts  are  being  made  by  associations 
of  linen  men  to  interest-  Washington  in  some  ])lan  to  rebate 
or  rescind  the  duty.  While  tlien^  (continues  to  be  a  fair 
demand  for  damask  lines  for  table  linen  and  an  increa.sed 
demand  for  linen  for  convc^rtinginto  dress  fabrics  there  is  still 
no  gfiiuTal  activity  apiiarent .  R(!ports  from  Euroiie  on  the 
linen  situation  are  distinctly  discouraging,  and  importers 
are  jilacing  few  orders. 
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Illinois.  iiiii  tinuf  IntluUd  Jui  t'liliui. — ( Jo\  cl'lior  Ia'II 
Small  iiiul  l.i«  ut.-Uov.  Fntl  K.  Slfrliiiy  wtif  iiidicttd  by 
thfc  SaiiKwuiuii  County  graml  jury  on  July  -"  »'"  ••liui^t's  of 
emlttf^zliiig  pubiii)  hinds,  i-oiispiracy  to  tUfruiul  llu'  Slat«>, 
aud  optiutioii  of  a  "coufidituce  yaiue."  Vernon  Curtis  of 
Grant  I'ark  was  uamed  jointly  with  tin-  officials  in  two  of  the 
four  hills,  (lovtrnor  Small,  Lieut .-(Jo\  .  SlirliuK  and  \'»r- 
iion  Curtis  are  cKH-ustti  of  conspiraiw  to  defiuinl  the  Stutt^  of 
$'J,tXX),(XKJ.  Ciovernor  Small,  Lieut. -Oov.  Sterlintj  antl  Cur- 
tis are  ehargnd  with  the  embezzlement  of  .'!i7(K),(KK).  (Jov- 
eruor  Small  is  lu'eused  of  embezzlement  of  $')()(), (XK).  iJeut  .- 
Oov.  Sterling  is  charged  with  embezzelemnt  of  .'*1.'>(K),(KK). 

(!overm»r  Small  on  the  saim-  day  issued  a  statenu  iit  as- 
serting that  he  is  entirely  innocent  of  the  charges  made  against 
him.     The  statement  read  as  follows: 

To  the  Feuijle  uj   Itliiim^ 

You,  who  electoil  uu'  (ioveriior  l)y  tht-  Kittatest  vote  ever  xiven  a  chief 
exei-ulive  ill  Illinois  <ti'e  eutilletl  at  lhir>  time  to  a  fi^tiik  staleineiit  from  me 
coiK-eriiiiiK  the  '  iiiilictuieiil"  relunieU  agaiiibt  me  by  the  .SaiiKaiiion  Couiuy 
graiitl  Jur> 

For  lh>-  luerieiit.  may  1  not  ask  you  to  accept  from  me.  with  the  same  coii- 
/Ideuce  witti  which  you  accepted  my  cuiuliilacy  for  (Jovenior.  a.s.s(U'aiiceN 
to  you  that  I  ;tiit  al>sohitely  iiiiioceiil  of  any  charges  uliich  tlie  pul>lic  may 
ooiu>l(ier  Ix'oii^lii  uKaiiist  mu  tiy  the  Kraiiil  jury,  after  a  om^-si(le<l  hearing 
til  vvhicti  pinim.il  unci  political  eneinicM  weri'  heard  and  I  had  no  voice. 

.Vttonii-> -I  ien.iai  lliiindage.  leailer  of  tlii^  con.spiracy,  ha.s  .suc<-eeded  in 
ohlaining  thi.i  ludiitineiit ,  simply  hecau.se  of  the  personal  fury  1  arou.sed  in 
him  hei-ause  1  refused  to  permit  him  to  lake  from  the  taxpayers'  i)ocket.s 
,$1  .oUU.OOO  for  the  upkeep  of  his  personal  political  machine. 

1  proiiii-seil  the  people  of  lllinoLs  thai  I  would  atleiniit  to  sec-ure  for  them  a 
■'dollar's  worth  or  .ser\  ice  for  every  dollar  spent.  "  In  carefully  examining 
the  aiiproprialion  bills  1  found  $7.000. 000  in  approi>rialions  which  the  needs 
anil  welfare  of  the  State  of  Illinois  did  not  renuire.  and  1  was  able,  through 
the  power  of  my  veto,  to  save  Itial  amount  in  taxe^  to  tlie  people  of  our 
State. 

I  found  It  necessary,  In  thus  reducing  the  burdens  of  taxation,  to  cut  Mr. 
Brundage"s  appropriation  $700,000.  As  I  explained  to  you  at  that  time, 
I  had  no  hesitancy  in  tloing  this  because  -Mr.  llrundage  had  been  using  your 
money  .  not  for  the  enforcement  of  the  law,  or  for  the  welfare  of  the  State, 
but  purely  for  Ills  own  selfish  political  detiires. 

Evidence  of  that  fact  is  available. 

So  Mr.  llrundage  not  only  desired  my  political  assa.ssinallon.  ))ii(  he  pro- 
ceeded with  the  machinery  at  this  hands  to  accomplish  that  fad.  The 
Chicago  "Tribune.  "  spokesman  for  all  the  interests,  gladly  lent  the  aid  of 
Us  powerful  press  to  the  spreading  broadcast  of  Mr.  Urundage's  propaganda, 

The  Chicago  "Daily  News,"  owned  and  edited  by  Mr.  Victor  l.aw.son. 
not  only  a  tax  dodger  of  record  himself,  but  spokasman  for  the  millionaire 
tax  dodgers  of  Cliicago  who  refuse  to  bear  their  just  proportion  of  taxes, 
rushed  to  the  aid  of  Mr.   llrundage  and  the  "Tribune." 

The  public  utility  interests,  offended  because  1  have  kept  my  pledge  for 
home  rule  and  the  abolition  of  their  former  tool,  the  T'ublic  lUihties  Com- 
mission, gave  what  support  they  were  able  to  give  to  Mr.  Urundage's  effort 
to  besmirch  my  name  ami  my  record. 

The  traction  interests  of  Chicago,  who  know  that  the  present  Governor 
of  Illinois  will  reduce  street  car  fares  from  8  and  10  cents  to  p>  if  it  is  humanly 
po.s.sible,  gladly  joined  with  Mr.  llrundage  and  the  other  interests  to  anni- 
hilate me. 

So  Mr.  llrundage  came  to  Sangamon  ('ounty.  the  only  county  in  the 
State  where  he  had  any  hopes  of  securing  an  indictment  against  me.  While 
it  may  seem  amazing  that  any  grand  jury  could  do  this  thing,  still  I  am  not 
surprised  that  a  Sangamon  County  grand  jury,  dominated  by  an  organiza- 
tion protecting  the  most  vicious  criminals  and  brazen  law  violators  to  be 
found  in  the  State  of  Illinois,  lias  taken  this  action. 

I  am  absolutely  innocent  of  every  charge  they  make.  They,  better  than 
any  one  else,  know  I  am  innocent  and  that  they  can  never  prove  the  charges, 
which  are  simply  brought  for  the  purpose  of  character  a.s,sassination  through 
the  public  press  of  Illinois.  And  1  believe  the  other  parties  indicted  are 
equally  innocent. 

The  people  of  the  State  of  Illinois  elected  me  on  the  pledge  that  I  would 
honestly  serve  them.  I  have  served  them  to  the  best  of  my  ability,  regard- 
less of  consequences,  saving  them  many  millions  of  dollars.  1  will  continue 
to  honestly  and  faithfully  serve  them  with  every  particle  of  strength  and 
ability  I  possess. 

And  1  am  not  afraid  of  the  final  verdict  which  will  come  from  you.  the 
great  people  of  Illinois. 

LEN  SMALL.  Governor. 

Montana. — Opinion  that  County  Highway  Bonda  May  he 
Legally  Given  in  Payment  of  Road  Work. — The  Montana 
"Record-Herald"  dated  July  13  had  the  following  to  say 
concerning  an  opinion  by  Attorney  General  Wellington  D. 
Rankin,  that  county  highway  bonds  may  be  given  to  eon- 
tractors  in  lieu  of  cash  payment  for  road  work: 

County  highway  bonds  may  legally  be  given  by  the  board  of  commission- 
ers to  a  contractor  in  lieu  of  cash  payment  for  road  work.  Attorney  General 
Wellington  D.  Rankin  held  in  an  opinion  issued  to-day  at  the  reriiiest  of 
George  W.  Lanstrum.  State  Highway  Commissioner. 

The  Attorney  General  adds,  however,  that  there  must  be  no  discount  on 
the  par  value  of  the  bonds.  The  law  requiring  receipt  of  face  value  of  these 
securities  is  \iolated,  the  opinion  says,  if  tlie  contractor  is  permitted  to 
increase  his  bid  in  anticipation  of  disposing  of  the  bonds  at  less  than  par. 

A  recent  decision  of  the  State  Supreme  Court  in  the  Helena  paving  case 
is  cited  by  the  Attorney  General  in  support  of  the  "par  value"  phase  of  his 
ruling. 

In  another  opinion  the  Attorney  General  rules  that  county  warrants 
presented  to  the  treasiu-er  and  not  paid  for  lack  of  funds  must  be  paid 
•before  non-registered  warrants,  even  though  the  latter  may  have  been  issued 
first.  He  quotes  the  law  requiring  payment  of  warrants  in  "the  order  of 
their  presentation  to  the  trea.surer."  This  opinion  was  given  by  Mr.  Rankin 
at  the  request  of  Charles  L.  Tyman,  County  Attorney  of  Meagher  County. 

North  Carolina. — Governor  to  Call  Special  Session  of  the 
Legislature. — Governor  Cameron  Morrison  on  July  15  an- 
nounced that  an  extraordinary  session  of  the  North  Carolina 
Oeneral  Assenbly  •\\ill  be  convened  on  Dec.  6.  The  Gov- 
ernor's announcement  was  made  follo^\^ng  the  meeting  of  the 
Council  of  State  Avhich  eonsitiered  the  question  of  an  extra 
session  to  validate  the  1921  Municipal  Finance  Act,  declai-ed 
invalid  by  the  State  Supreme  Court  because  of  a  clerical 
error  in  the  Senate  office  journal. 

The  decision,  according  to  a  dispatch  from  Raleigh  to  the 

"Virginian  Pilot"  dated  July  15,  was  reached  after  about  two 

hours'  study  and  examination  of  statements  furnished  by 

cities  showing  their  financial  condition,  and  also  a  di-scussion 

of  ways  and  means  of  financing  the  State's  deficit  of  -fTOO.OOO 

in  the  public  school  fund.     The  "Pilot"  continues  as  follows: 

The  December  date,  it  is  understood,  was  settled  upon  as  a  compromise 
•between  those  who  wanted  the  special  s8.ssion  called  for  the  immediate 
futiu-e  and  those  who  did  not  want  it  called  at  all  or  wanted  It  put  off  as 
long  as  it  was  po.ssible  to  do  so. 


who  are  close  Ki  the  |)ie.senl  adiiiinistration  The  new  crop's  will  liavo"heen 
harvc^sted  and  It  tlu-se  bring  a  it^isonable  i.rice,  il  will  put  the  eastern 
couiiiu*  If,  a  much  belter  frame  of  mind  They  will  lit.  less  likely  to  lamuor 
wiih  the  piogrum  of  ihe  udmlnistrullon  as  it  was  mapped  out  by  the  last 
.session  of  the   Legislalure 

(ioveriior  .Morrison  in  his  slatomenl  says  that  (he  conclusion  to  call  the 
special  session  w;is  reacht-d  with  great  reluclancii,  but  il  would  impo.se  too 
heavy  a  burden  on  cilies  iiol  lo  gel  relief  and  on  Ihe  ct)iiiities  which  are  now 
carrying  tJie  Stale's  pari  of  llu'  school  deficit 

"The  General  As.seiiibli  of  |<)li».  which  enacted  the  revaluation  leglshi- 
lloil.  says  Ihe  staleiiieni,  "iiiovided  that  Ihe  towns  and  cities  could  not 
levy  in  the  aggregate  iiioii'  I  ban  10','  more  taxes  lliaii  was  le\i(Ml  I  lie  year 
before  The  towns  and  cilies  had  looked  forward  lo  an  incrtsise  in  their 
"".^""'"'.s  from  itn)  usual  revaliiiilion  made  every  four  jears,  for  many  years 
Ihe  liiiuialioii  placed  by  the  l.(  gislal  uri!  upon  them  which  forbade  their 
colleciiim  more  than  2  >'}i  lUiire  than  in  1!»18,  denied  the  municipalities  the 
usual  iiicieaso  in  their  revenues  wlilch  had  taken  place  ut  oacli  four-year 
period  for  many  years 

"If  the  rtualiialioii  bill  had  n.nerbeiMi  pa.s.sed,  and  the  projierly  had  been 
\  lined  III  Ihe  olil  way,  Ihe  towns  anil  cilies  would  have  had  their  revenue 
increased  much  more  than  under  llie  Ke\  aliialioii  Ad  willi  the  lO'i,  limit 
11  was  an  unusual  liiiiilalion  upon  the  right  of  local  self-govern  men  I  in 
towns  and  cities  The  Municipal  Kinance  Act  passed  at  (his  same  session 
leslricted  and  changed  Ihe  old  law  with  rel'erence  to  Ihe  right  of  munici- 
palities lo  borrow  money  for  necessary  purposes  The  towns,  conse- 
<|ueiil  y  were  very  much  hampered  for  two  years  It  was  generally  ex- 
pected thai  this  liinilalion  of  10';;  would  be  removed  by  llie  li)2l  Legis- 
lalure, and  the  Municiiial  Kinance  A<t  did  remove  il,  aiid  gave  the  cities 
a  iiKire  liberal  right  to  govern  tliemselves,  but  a  clerical  error  prevented  the 
bill  becoming  Ihe  law 

The  towns  have  all  ]uHm  growing,  the  Governor  says,  ami  U  is  simply 
imjio.ssible  for  them  to  gel  almig  on  tlie  revenues  now  available  under  the 
iiualidatioii  of  the  .Munici|>al   Kinance  Act. 

"'I'he  General  .\sseinbly  will  not  a.s.semble  to  order  the  cities  lo  put  ad- 
ditional taxation  on  their  clti/t>ns,  but  simply  to  give  the  municipalities  Ihe 
right  to  lax  themselves  if  they  see  fit,  through  pniper  officers,  and  lo  au- 
thorize them  to  borrow  money  within  certain  limitalions  when  they  deem 
it  to  the  inlerest  of  the  cilii's  lo  do  .so." 

The  $700,000  school  tlcficil  the  (ioveriior  calls  "anotlier  emergency," 
which  will  have  lo  be  handled  by  the  special  session.  The  H)19  Legis- 
lature provided  (hat  the  Stale  pay  three  monllis  of  Die  school  bill  and 
the  counlies  three  months.  Iliil  this  Legisalliire,  together  with  the  one 
which  followed  in  the  summer  of  1920,  simply  did  not  levy  enough  tax 
to  meet  the  growing  needs  of  the  ,scliools.  The  iiossibility  of  a  deficit  was 
not  known  until  the  end  of  (he  school  year  this  past  .lune.  It  was  not  called 
to  tlie  attention  of  Ihe  lUidget  Commission;  the  1921  Legislature  and  the 
(ioveriior  did  not  know  of  it  until  three  weeks  ago.  There  are  no  pro- 
visions in  tlie  law  whereby  the  Treasurer  can  borrow  the  money  to  meet 
this  deficit. 

Tlie  last  session  of  the  General  Assembly  changed  this  law  and  the  whole 
mailer  is  now  in  the  hands  of  the  counties.  They  can  levy  as  much  taxes 
as  they  find  necessary  lo  run  the  .schools.  They  must  levy  a  sufficient 
aiuouiil  lo  run  them  six  nionllis,  and  as  much  more  as  they  desire.  The 
whole  mailer  is  now  in  the  hands  of  the  counties.  The  extra  session  of  the 
(ieiieral  .\.s.s(unl)ly  will  have  nothing  to  do  about  the  .schools  for  next  year, 
for  that  is  amply  taken  care  of.  As  to  the  suggestion  that  the  extra  session 
would  have  to  amend  the  Stale  taxing  laws  the  Governor  .says: 

"We  desire  no  change  in  the  legislation  enacted  for  this  and  next  year 
to  defray  the  expenses  of  the  State  Government  and  lo  meet  the  construc- 
tive program  adopted  Ijy  the  Legislalure.  We  not  only  do  not  anticipate 
any  deficit,  but  time  has  confirmed  my  judgment  that  the  last  General 
.■\ssenibly  adopted  a  program  of  taxation  just  and  wise.  The  rumors  that 
such  legislation  is  needed  are  utterly  unfounded.  We  do  not  want  the  right 
to  sell  bonds  of  this  State  at  a  higher  rale  than  ,'>%,  and  until  the  money 
market  is  su.ch  that  we  can  sell  the  bonds  at  this  price  wo  will  do  as  the 
General  Assembly  ordered  us  to  do,  borrow  short  term  money  at  the  lowest 
rate  of  interest  obtainable.  We  will  have  no  trouble  in  getting  all  the  money 
we  need  in  the  meantime  to  carry  out  the  State's  program.  We  have  never 
paid  over  d'/,  for  money  yet,  and  iiope  we  will  not  have  to.  If  it  gets  too 
high  and  we  can  not  go  forward  with  our  program  without  paying  unreason- 
able rates  of  interest  or  selling  long  term  bonds  at  a  higher  rate  of  interest 
than  ,')%,  we  will  stop  the  constructive  program  and  wait  until  we  can." 

Texas. — Special  Session  of  Legislature  Convenes. — The  first 
called  session  of  the  Thirty-Seventh  Legislature  of  Texas 
convened  on  July  18.  The  subject-matter  to  be  considered 
by  the  called  session  set  forth  by  Governor  Neff  in  his 
message  was  as  follows: 

1  To  make  appropriation,  within  the  available  revenues,  for  the  support 
and  maintenance  of  the  State  Governmeirt  and  State  institutions. 

2  To  provide  additional  revenue  and  make  appropriation  out  of  same 
for  the  better  support  of  the  public  frae  schools  of  the  State 

3  To  enact  legislation  providing  for  the  repeal  of  the  suspended  sentence 
law  and  amending  the  State  prohibition  law  so  as  to  make  same  more 
effective  and  easier  of  enforcement. 

4  To  provide  an  effective  la'vv  for  the  removal  of  officers  ■who  wilfully 
and  corruptly  refuse  to  perform  their  official  duties  in  the  enforcement  of 
the  law 

5  To  redistrict  the  State  into  .Senatorial  and  Representative  districts  as 
provided  by  the  Constitution  and  as  recommended  by  our  party  platform. 

Wisconsin. — Legislature  Adjourns. — The  Wisconsin  Leg- 
islature adjourned  sine  die  at  5  p.  m.  July  14. 


BOND    PROPOSALS   AND 

this  week  have  been  as  follows: 


NEGOTIATIONS 


ABBEVILLE  SCHOOL  DISTRICT  (P.  O.  Abbeville^  Abbeville 
County,  So.  Care. — BOXD  OFFERIXG  — Sealed  bids  will  be  received 
until  .fiily  28,  by  William  Rarnwell,  Chairman,  for  .SIOO.OOO  t><';  high-school- 
building  bonds  Denom  to  suit  purchaser.  Date  July  1  1921  Due 
July  1   19  n 

AKRON,  Summit     County.     Ohio.— BOiVD  .S.4I-E.— The    followmg 
seven  issues  of  e*";  bonds  offered  on  July  20 — .V  lUL  p.  201 — were  sivld  to 
Messrs.  Eldredse  and  Co.  and  Kissel  ICinnicut  &  Co..  both  of  New  ^ork, 
jointly  for  101.78.  a  basis  of  al)out  5.77"'o. 

$500,000  sewer  bonds.     Denom.  $1,000.     Due  yearly  on  July  1  as  follows; 
$17,000  from  1922  to  1912,  incl.  and  $16,000  from  1943  to  1951, 

27.200  improvement   bonds.     Denom.    1    for   $'200  and   27   for   $1,000. 

Duo  yearly  on  Julv  1  as  follows;  $2,000  from  1922  to  1924,  tnd; 

.SS.OOO from  1925  to  1930.  incl;  $3,200  in  1931 . 
15,400  improvement    bonds.     Donom.    1    for    $100   and    15   for   $1,000. 

Due  vearlv  on  Julv  1  as  follows-  $1,000  from  1922  to  1926,  mcl.. 

$2,000  froni  1927  to  1930,  incl.  and  $2,400  in  1931. 
ll.fiOO  improvement  bonds.     Denom.  1  for  $t">00  and  11  for  $1,000  each. 

Due  vc:irlv  on  July  1  as  follows;  $1,000  from  1922  to  1930.  mcl.. 

and  .'52.(100  in  1931. 
39,800  improvement  bonds.     Denom.  1  for  SSOO  and  39  lor  $1,000  oaclj. 

Duo  vc;irlv  on  Julv  1  as  follows-  $1,000  ftoiu  1922  to  1930.  mcl. 

and  .153,800  in  1931.  ,  ... 

73,000  iniprovcmcni    lionds.     Denom.   $1,000.     Duo   yoarlv   on  July    I 

as  follows:  $7,000  from  1922  to  192S.  incl.,  and  $S.000  IVotu  19-J9 

to  1931.  incl.  .  ,   , 

It), 000  improvement  bonds.     Denom.  $1,000.     Due  ywrly  on  July   I  !i.s 

follows;  $2,000  from  1922  to  1927,  Incl.,  and  $1,000  l\vm   192S 

lo  1931.  incl. 
Date  July  1  1921. 
The  following  Is  a  list  of  bids  received: 


Jlilv  2;{  JlJl'l.J 


THE   OlIKONICLE 


r^^ 


4:{7 


„,,,,,,.,,  $(iK:{,ono,    $500, 000. 

Kldi'i'dKr  >V  Co. ami  Klssol.  Klimlcutt  &  Oo .fUM:./  '.)(» 

!.nI!M.M,\^  ('....  V:m  I  n«on  &  (U...  Well,  Kolh  &  do. 

and  Sr.i-..nKo<>'l  •1'   Mayor •/■VAif 

SUlii.v  S|)il«>r  'V   Co J,WI)  00 

UcniicU.  llodKcs   \'    <'o.,   U.  L ........... ?,">■.  Vm 

)■  V  .*  <'"■  =""•  Win.  K.  Conipton  Co K.r.'.t 

S.H.-.y  .<■   Hraun  an.l  l!l,.,lK..(l  >t  Co. '"'i   .i   i  /in 

It    Al     <  ir  ii\l  it  Ci)  0.)0  (10      1(1.11)0011 

llaycl.'.n.    MiH.r  .^:    Co.,    National  Cily  ('o..  (^ictls  & 
Hanu'iM-.  ICsl.iOiook  &  Co.  and  ilam.s,  Korbos  &  (  o. .    fj.TiO  00 
IU>\I>  <>l'l-l<UI\(l.-\<'.   A.    l'ai-inclc<\    OIickMoi-  oI"  Imiuiikc.   will  rociilvc 
.soalcd  proposals  nnlll  12  ni.  An','.   If)  loi'  llic  rollowiuK  (i',    bonds: 
$:«)  000  |)ailc.    hdiilcvard    and    playKi-ound    inii)ioV(nun(     lionds.      Uonoin. 
.*1.I)00.      Dalo  July    I    1021.      Duo  .11 ,000  yoarly  on  July    I    lioni 

;iO  000  sl'iTvl    hnpi'ovon'ionl.  bonds.      Dcnoni.  $1 ,000.      Dalo  J(dy   I    li)21. 

Duo  .SI.IHIO  voarly  on  Jidy  1  IVoni   1022  (o  lO.'^l   incl. 
:»2,000  .is.M.s.sin.id    bonds.      Dononi.    .Ifl.OOO.      '>'>J'\  '\W-, „,'•'-     «    '')!;; 
voarlv  on  AuK.   1  as  Collow.sj  ,|2.000  from  1922  to  192.')  and  .IH.OOO 
from   I02()  to  lOitl  Incl.  ^    ^       ,^^^         ,    ,^   „       „,  ,^„„         , 

IK  SOO  as.sossnicn(  bonds.  Dcnoni.  I  for  ».^00  and  18  lor  $1,000  cacli. 
r)a(('  \uk'  I  I'l-'l.  Due  yearly  on  Auk.  I  as  follows:  $2,000  li-oin 
|')>'>  lo  10")  in.  I.,  fl.OOO  I9;{0  and  i:<91  .and  $2..'')00  in  lOHI, 
If)  400  asscwsuKiit  bonds.  Dononi.  I  for  $100  and  I.S  for  $1,001)  .«m-Ii. 
Da(c  Auk  I  1921.  Duct  yearly  on  AiiK-  1  as  follows:  $1  .000  I roin 
1922  lo  1920  incl..  $2,00()  from  1927  to  19:10  incl.,  and  $2,100  In 
1931 
S  '00  assossniont  bonds.  Dononi.  1  for  $200.  4  for  .$500  and  6  for  $1,000 
(>ach  Da(o  Auk.  I  1921.  Duo  yearly  on  AuK-  1  as  follows: 
$r,0()  from  1922  to  192.')  incl..  ,fl,0()0  from  1920  to  1930  incl.  and 
$1,200  in   1931.  .  ,     ,„,, 

20.000  as.se.ssmen(    bonds.      Donom.    $1,000.      Date    AuK.    1     1921.      Due 

.«2.000  ye:irly  on  AuR.  I  I'rom  1922  to  1931  incl. 
13,000  assessment    bonds.      Donom.    $1,000.      Date    Auii.    1     1921.      Due 
yearly  on  Aup;.    1   as  follows:  $1,000  from  1922  to  1928  incl.  and 
.$2.0()0  fnmi  1929  to  1931  incl.  ,„,„,.     ^,        ^-     , 

I'rin.  and  somiann.  int.  payable  at  the  National  Park  IJanK'  in  Ninv  ^  oik 
City.  Said  bonds  to  Iv  sold  to  the  hlKhost  and  best  bidder  for  not  less  than 
l)ar  and  accrued  inleresl  (o  date  of  doliyery.  Kach  bid  shall  b^^  foi'  (he  ontn-e 
amount  of  each  i.ssue  of  bonds  offered.  All  bids  must  be  accompanied  l)y  a 
certified  chock,  payable  to  the  Director  of  Finance  of  the  City  ol  Akron, 
Ohio,  for  1%  of  the  amount  bid  for.  upon  condition  the  bid  is  accoiUeck 
(h(>  bidder  will  receive  and  pay  for  said  l)onds.  Said  chock  to  be  retained 
by  the  cil  v  if  said  condition  is  not  fulfilled.  The  City  of  Akron  reserves  the 
riKht  to  reject  any  and  iiH  IJids  and  the  delivery  of  bonds  to  bo  made  at 
Akron.  Ohio. 

ANDOVER,  Ashtabula  County,  Ohio.— BOND  OFFKRI NO. —li.  li. 
Kills.  Village  Clerk,  will  receive  sealed  bids  until  12  m.  Aug.  8  for  the  fol 
lowing  6%   Main  Street  improvt^mont  bonds: 

S2H,800  special  assessment  bonds.     Denom.  .$480.     Due  $2,880  yearly  on 
Oct.  1  from  1922  to  1931   inclusive. 

3,900  \iUages  portion  bonds.     Denom.  $300.     Due  $300  yearly  on  Oct.  I 
from  1922  to  1934  inclusive.  ,  ^ 

Prin.  and  semi-ann.  int.  payable  at  the  office  of  the  Sinking  Fund  Trus 
tecs.     Cert,  chock  for  1%  of  the  amount  bid  for.  payable  to  the  Vdlago 
Treasurer,  reciuired. 

ARLFNGTON,  Tarrant   County,  Tex.— BONDS  REGISTERED.— On 

July  13  the  State  Comptroller  registered  $2.50.000  67c  serial  water-works 
and  .sewer-extension  bonds. 

ASH  FLAT  TOWNSHIP,   Okla.— BOA^D  SALE —W     A     Brooks,  of 
Oklahoma  City,  has  purchased  $60.000  6%  road  and  bridge  bonds.    Denom 
$1,000      Date  Feb    1.5  1921       Int    J    &  J  ,  payable  in  Now  York      Due 
Feb    15  1946 

ATLANTIC  COUNTY  (P.  O.  Atlantic  City),  N.  J.— BOND  OFFER- 
ING— E  L  Johnson,  County  Treasurer,  will  receive  sealed  bids  until 
3  p  m  Aug  4  for  an  issue  of  6%  coupon  or  registered  road-improvement 
bonds  not  to  exceed  .$472,000  Denom  $1,000  Date  Aug  1  1921.  Prin- 
cipal and  interest  payable  at  the  office  of  the  County  Treasurer.  Due 
Feb  1  1923.  Certified  check  for  2%  of  the  amount  bid  for,  payable  to  the 
above  Treasurer,  required      Legality  approved  by  George  S   CUy  of  N.  Y. 

ATTICA,  Wyoming  County,  N.  Y.—BOND  OFFERING.— Wnii>i  E. 
Hopkins.  Village  Clerk,  will  receive  bids  until  6  p.  m.  July  25  for  $2S  000 
regi.stercd  water  lx)nds  not  to  exceed  5y-^%.  interest.  Denominations  to 
suit  purchaser.  Date  Sept.  1  1921.  Prin.  anj  semi-ann.  int.  (IVl.  &  S., 
payable  at  the  Village  Treasurer's  office.  Due  in  28  equal  annual  install- 
ments beginning  Sept.  1  1922.  Bids  aie  also  requested  for  said  issue  on 
same  terms  as  above  with  further  provisions  that  bonds  be  redeemable  at 
the  option  of  the  village  on  Sept.  1  in  any  year  after  5  years  from  date 
upon  giving  30  days'  notice,  mailed  to  the  post  office  address  of  the  registered 
holder  of  the  bonds  as  shown  upon  the  village  register.  Cert,  check  for 
2%  of  amount  bid  for,  drawn  upon  .some  solvent  bank  or  trust  company, 
payabl(!  to  the  Village  Treasurer,  required.  The  bonds  will  be  certified  by 
the  Bank  of  Attica.  Attica,  N.  Y.,  and  will  be  delivered  to  the  purchaser  as 
soon  after  Sept.  1  1921  as  bonds  can  be  completed  at  the  office  of  the  Treas- 
urer of  the  v.llage  of  Attica  at  the  Bank  of  Attica.  Purchaser  to  pay 
actTued  interest.  These  are  the  same  bonds  which  were  offered  unsuccess- 
fully on  July  11— V.  113.  p.  315. 

Financial  Statement. 
As.scs.s<m1  valuation  of  re;d  estate,  exclusive  of  special  franchises.  .$1,497,400 
A.sscssed  valuation,  special  franchises 37,366 

Total $1,5.34,766 

Present  Ijonded  indebtedness  for  water  works 86,400 

Floating   indebtedness None 

Population.  1921  ('ensas 2,015 

AYDEN,  Pitt  County,  No.  Caro. — BONDS  VOTED— \n  issue  of 
$225,000  street  paving  bonds  was  carried  recently  by  a  majority  of  95  votes. 

BARBERTON,  Summit  County,  OWio.— BONDS  NOT  YET  SOLD.— 
The  $IH.900  6%  sower  construction  which  were  offered  uasucce.ssfully  on 
July  11  —  V.  113,  p.  31.5 — have  as  yet  not  been  sold,  but  wo  are  officiall.v 
advisj'd  that  the  bonds  will  be  given  to  the  contractor  in  return  for  his 
contra  "t. 

BEACH  HAVEN,  Ocean  County,  N.  3.— BOND  OFFERING — 
A  Paul  King.  Borough  (:]i:rk,  will  receive  seaU'd  bids  until  8  30  p  m. 
Aug  1  for  an  issue  of  6%  coupon  (with  privileg(!  of  registration)  funding, 
■water,  sewer  and  improvement  bonds  not  to  exceed  .$34,000  Denom. 
$1,000  Date  Aug  1  1921  Prin  and  semi-ann  int,  (I<\  &  A  )  payable 
at  the  Beach  Haven  National  Bank  in  Beach  Haven.  Due  $1,000  yearly 
onAuf?  1  from  1923  to  1956.  incl  (Jert  chock  drawn  upon  an  incorporated 
bank  or  trust  company  for  2  %  of  the  amount  bid  for  payable  to  the  Borough 
freasurer  required       Purchaser  to  pay  accrued  interest. 

BELEN  SCHOOL  DISTRICT  fP.  O.  Belcn),  Valencia  County, 
N.  Mex.  BOND  SALE  NOT  COMPLETED.— The  sale  of  the  $45,000  6% 
nc.hix,]  bidg.  bonds  to  Antonides  &  Co.,  of  Denver — V.  112,  p.  2659 — was 
not  completed. 

BELZONI,  Humphrevs  County,  Mirts. —BO.XD  ELECI  ION. — On 
Aug.  I  .$125,000  6%  bonrlH  to  be  issiu^i  for  the  purpose  of  improving  and 
extending  the  water  nnd  light  system  and  $25,000  6%  street  and  cemetery 
impt.  bonds  will  bo  voted  upon. 

BENNETTSVILLE,  IMarlboro  County,  So.  Caro.COItllECTION. — 
The  amount  of  th<r  sidewalk  ifiiiirovomont  bonds  offorr.d  but  not  sold  on 
July  5  was  .$200,000  'not  $300.0l^»f)  as  reported  in  V.  1)3,  p.  316). 

BERGEN,  Geneoee  County,  N.  Y.  -  BOND  SALE. — The  First  National 
Hank  of  Catavia.  N.  V.  was  the  successful  bidder  at  par  for  an  issue  of 
JJ.OOJ)  *;'■/,,  Improvement  bonds  on  July  15.  Date;  June  1  I92I.  Int.  J.  & 
U.     One  $,',00  yearly  on  June  I  from  1925  to  1932.  Incl. 

iu^Ji^^^'  ^'"'*  f-'>u"ty.  N.  H.  BOND  OFFERING.  -  W.  It.  (ii^ndron. 
•  Hy    Iroasiiror.   will  receive  sealed   bids  until  7  p    m.   Aug.  4   for  $132,000 

•  /^C'>uj>Y,n  municipal  iKinds.  Deiir>m.  !>l  .000  Date  July  I  1921.  Prin. 
..iifi  Hc/ril  ann.  Int.  (.].  Sc  J.)  payable  at  the  Manch<!ster  Safety  Deposit  & 

irij«n,o.,  ManchosKa.     Due  yearly  on  July  1  as  follows:  $8,000  In  1922 


and  lft'»3-  $7  000  from  1021  to  1031  Incl..  ami  td.OOO  from  1932  U)  1911  Incl. 
ll'.tHl."To  be  prop.ii'o.l  by  Iho  ManchiMler  .Safety  l).-poslt  A  Trust  Co,  and 
tli.irie/ullty  approved  by  Kop.^s.  dray.  Hoyden  Sc  perkin,,  of  Boston. 

BLOCKMAN  SCHOOL  DISTRICT,  Snntn  Bnrbiira  County,  Cnlif.— 

lUtN  I)  S  l/,/'  The  il :'  000  0'  ;  serial  Miliool  bonds  oll'ired  .Inly  5  -V.  I  13. 
1.  too'  were  awarded  to  .1.  M.  HIms  of  .San  I.iiIh  Obispo,  at  i)ar  and 
accrued  IntoroHl.  Date  April  I  I'.Cil.  Duo  .$1,000  yearly  from  1922  lo 
1933.   Incl       There   were  no  other  bidders. 

BIOOMi'K  SCHOOL  DISTRICT  tP.  O.  Bloomer),  Chippewa 
County,  w'lB.  BOND  S.M.F..  School  bonds  amounting  to  *15,0f)0  hav<- 
been  sold  over  the,  countiir. 

BOGANSVILLF.    TOWNSHIP,    Union  County,    So.    Caro,      BOND 

nh'I'hIlISC,        llavne    I'     Smith,    Chairman  of   the    lllghw.iy    ComiiilsHlon 

(P    <)     loriesvllie  ft    I''    D  ;,  will  rocolvo  bids  until  I  2  lu    July  25  for  $20,000 

■'O-vo-.r   com hlgliwav    i>omls       Denom  $1,000        Date    Aug      I     1921 

rltfM'csl    aiiniial^                     New    Vork  <Vrtlfl<d    check    for    $1,000 

p:iv.'iblo  to  the  ufiove  Chairman,  reqniicd  Kids  must  bo  for  par  valiu;  of 
bonds  ami  lowest  rale  of  lnt(^rest 

BOISE  CITY  INDEPF-NDKNT  SCHOOL  DISTRICT  NO.  1,  Ada 
Counl'v  Ida  BOND  PE.'^CUI I'llON  -The  $275,000  <>'/,  gold  coupon 
t ax- fr«Mi  Central  Unit  ilitl  School  liuilding  oonds,  awarded,  as  re|,(.rted  In 

V  1  r'  I)  ''787  answer  tc,  (he  I'ollowing  (lesiTi|)l  ion:  Donom  .'41,000 
Dale  Tiilv  r  1920  Prin  anil  semi-ann  int  fl  -J  )  payable  in  gold  at 
th(";h.i"ifNatio.ial  Mank.  N.  V.     Duo  July  I  1940.     Optional  July  1  lO.'JO. 

Fiiianrial  Slalciv.ent  of  Lhe.  School  District. 

Kstimatod  true  vahio  of  taxable  property *;tl!''r'!!ll'fl;lv 

A.sse.ss<d  v.ilue  of  tiixable  projx'rty    ..        ^^'liliihl 

Total  bonded  debt  (including  this  issue) .-         H9.).0OO 

Population  (1920  Census)  21,393. 

BREVARD  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  3, 

Fla       BOND  S\LE.  ~Oi\  .hine  ■_'()  (lie  $15,000  0','    s<hool  ground  bonds  — 

V  l\>  I)  2559— were  sold  to  J.  S.  Ilinton  at  92  and  interest,  a  basis  of 
about*"!;  73%.  Date  Juno  I  1921.  Due  June  I  1941.  Bids  were  al.so 
re<:eivod  from  W.  L.  Slayton  &  ('o.  and    Sutherliii,  Barry  &  Co.,  Inc.,  or 

'^«/^*.s''K/"vff(;7'/!;D.— All  bids  received  for  the  $22,000  6%  school  bldg. 
bonds  offered  at  the  same  time  were  rejected. 

BROOKINGS,    Brookings    County,    So.    Dak.— BOND   SALE.— Tho 
Minnesota  Loan  &  Trust  Co.  of  Minn(!apolis  has  purchased  at  par  the  $60, 
000  6";,  light,  heat  and  po>ver  system  bonds  offered  on  July  18 — V.  113, 
p.  201. 

BRUNSWICK,  Kanabec  County,  Minn.— BOzVJD  SALE.— The  $7,000 
6%  road  and  bridge  bonds  offered  July  11 — V.  112,  p.  2787 — were  awarded 
on  that  date  to  the  Fxchango  State  Bank,  Minneapolis,  at  par  and  accrued 
interest.     Denom.  $,500.      Date  July  1  1921 .     int.  J. .J.     Duo  19.36. 

BURBANK,    Los   Angeles    County,    Calif  .—BO  .V£),S   NOT     SOLD.— 

The  $140,000  0%  sewer  district  No.  1  bonds  offered  July  12  (V.  113,  p-  202) 
were  not  sold. 

BURLINGAME  GRAMMAR  SCHOOL  DISTRICT,  San  Mateo 
County,  Calif.— BOA'D.S  AWARDED  IN  PART.—Ot  the  $70,000  6% 
bonds  offered  on  July  5 — V.  113,  p.  100 — $28,000  were  disposed  of  as 
follows:  ,         .      ,  .  .r^       •,„  „„„  X   ,     , 

$7  000  Bank  of  Burlingame  at  par  and  accrued  interest.     Due  $7,000  July  1 

1922. 
21  000  Bralford,  Weeden  &  Co.,  San  Francisco.     Dus  $7,000  yearly  on 
July  1  of  each  the  years  1923,  1926  and  1929. 
The  remaining  $42,000  were  not  sold,  no  bids  being  received 

BURNET  AND  LAMPASAS  COUNTIES  LINE  COMMON  SCHOOL 
DISTRICT  NO.  15,  Tex.— BONDS  REGISTERED.— \  $1,000  5%  serial 
bond  issue  was  registered  with  the  State  Comptroller  on  July  15. 

BURNS,  Marion  County,  Kans.— BOA^D  SALE. — An  issue  of  $10, .500 
6%  funding  bonds  was  sold  at  93.00  a  basis  of  about  6.75%  on  June  16  to 
Vernon  H.  Branch  of  Wichita.  Denom.  $500.  Date  April  1  1921.  Int. 
A.  &  O.     Due  April  1  1936. 

CACHE  COUNTY  (P.  O.  Logan),  Utah.— BOiVD  OFFERING.— W.  H. 
Chugg.  County  Clerk,  will  receive  .sealed  bids  until  10  a.  m.  Aug,  1  for  the 
$600,000  road  bonds  mentioned  in  V.  1 13.  p.  202.  Date  July  1  1921 .  Prin. 
and  semi-ann.  int.  payable  at  some  bank  in  New  York  City,  to  bo  deter- 
mined bv  successful  bidder  and  the  County  Comm'rs.  Due  $40,000  >Tly. 
on  .Tan.  1  from  1927  to  1941.  incl.  Cert,  check  for  5%,  of  amount  of  bid 
payable  to  the  County  Treasurer,  required.  Bids  will  be  received  for  said 
bonds  to  bear  .semi-annual  interest  at  the  rate  of  5 '2  %  and  also  at  the  rate 
of  6%  per  annum  and  bids  will  also  be  received  for  one-half  of  said  issue  to 
become  due  serially  at  the  rate  of  $20,000  yrly.  on  Jan.  1  from  1927  to  1941 . 
incl..  and  also  on  the  whole  issue  as  above  stated.  Bids  are  to  be  made 
subject  to  the  approval  of  John  C.  Thomson  of  N.  Y.  City,  as  to  the  validity 
of  all  proceedings  involved. 

CAIN     SCHOOL    TOWNSHIP,     Fountain     County,     Ind.— BOATD 

OFFERING. — William  E.  Brant,  Twp.  Tru.stee.  will  receive  bids  until  2 
p.  m.  Aug.  1  at  his  office  in  the  Hillsboro  State  Bank  Bldg.  in  Hillsboro. 
Tnd.,  for  $10,500  G%  bonds.  Donom.  $7.50.  Date  July  29  1921.  Prin. 
and  semi-ann.  int.  (J.  &  D.)  payable  at  the  Hillsboro  State  Bank.  Due 
$750  yearly  on  Dec.  29  from  1922  to  1935  incl.  Cert,  check  for  $500 
required. 

CANNING  INDEPENDENT  CONSOLIDATED  SCHOOL  DISTRICT 
NO.  1  (P.  O.  Canning),  Hughes  County,  So.  Dak.— BOiVD  SALE. — 
Wells-Dickev  Co.  of  Minneapolis  has  purchased  the  $^,0,000  5%  school 
bonds  offered  April  29— V.  112,  p.  1433.  Date  May  1  1921.  Due  in 
twenty  years;  optional  in  five  years, 

CANTON,  Stark  County,  Ohio.— BOiVD  OFFERING.— Sa.mue\  E. 
Barr.  City  Auditor,  will  receive  sealed  bids  until  July  25  for  $35,000  6% 
sanitary  trunk  sewer  bonds.  Denom.  $1,000.  Date  July  1  1921-  Prin. 
and  semi-ann.  int.  payable  at  the  City  Treasurer's  office  or  at  Kountze  Bros, 
of  New  York  City.  Legality  approved  by  Squires.  Sanders  and  Dempsey 
of  Cleveland.  Purchaser  to  pay  for  the  priming  of  the  bonds.  Cert, 
check  for  2%  of  the  amount  bid  for.  payable  to  the  City  Treasurer,  required. 

CANTON,  Lincoln  County,  So.  Dak.— BOATD.S  NOT  TO  BE  RE- 
OFFERED  A  T  PRESENT. — The  $40,000  water  works  bonds  which  did  not 
meet  with  success  when  offered  on  Juno  28 — V.  113.  p  202 — will  not  be  re- 
offered  until  market  conditions  improve. 

CARBON  COUNTY  RURAL  SCHOOL  DISTRICT  (P.  O.  Red 
Lodge),  Mont. — BOND  OFFERING.-  An  issue  of  $9,960  6"^  funding 
bonils  will  be  offered  for  sale  on  Aug.  5.      Florence  Mcintosh.  (^Icrk. 

CARBON  COUNTY  SCHOOL  DISTRICT  NO.  1  l^P.  O.  Red  Lodge), 
Mont.— BOND  SALE.— Tho.  $)5.000  6%,  lG-20-.vr.  (opt.)  .school  bldg. 
lK)nds  offered  unsuccessfully  May  16 — V.  112,  p.  2444 — have  been  awa.ded 
to  the  State  Land  Board  at  par. 

CARLSTADT,  Bergen  County,  N.  J.— BOND  SALE.— Tho  Carlstadt 
National  Bank  purchased  at  par  and  accrued  interest,  the  $25,500  6% 
certificates  of  indebtedness  offered  on  July  14 — V.  113,  p.  101.  Date  May 
1   1921. 

CASS  COUNTY  (P.  O.  Logansport),  Ind.— BOAT/)  OFFERING.— 
J.  J.  McCormick,  County  Treasurer,  will  receive  bids  until  10  a.  m.  Aug.  13 
for  $60,000  5%,  Bethlehem  Victory  County  tTnit  Road  bonds.  Donom. 
$10,000.  Date  Aug.  15  1921.  Int.  M.  &  N.  Duo  beginning  May  15 
1922.      Purcha.sor  to  i)ay  accriKnl  inldresb. 

CATHEY'S  CREEK  TOWNSHIP  SCHOOL  DISTRICT  NO.  3, 
Transylvania  County,  No.  Caro. — BOND  OFFERING — A  F  Mitchell. 
<;h;i,irman  County  Superintendent  Board  of  Education  (P  O  Brevard),  will 
roceiv(!s(!ale,d  proposals  until  10  p  in  Aug  8  for  $1  5.000  school  bonds  at  not 
(^xce(!ding  6%  interest  Date.  March  15  1921  Interest  semi-annual. 
Prlncijial  and  Inldrost  to  be  |)ay.il>lo  .at  a,  place  to  be  .igieod  upon.  Duo 
March    15   1941.     (!ertlfied  chock   for  $.500  roquind. 

CHARTER  OAK  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif. 

BOND  SALE. — The  (Ullzens  National  Bank  of  Los  Angeles  has  been 
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Cl.XRKF.  COUNTY  SCHOOL  DISTRICT  NO.  37,  Wash.  HUM) 
.U  will  l)i<  i-iii'fivt'il  until  10  a  in  In-day  (July  2',ii 
.'I'll*    C>    Vancouver)  ror  $:iti, 000  luinds       Dcnoin 

> I       I'll.    nil.   --.I'.fJl        liiififst  raU' nol  to  fxoM'd  *i' ;        l)ui>  $.'<  ,1100 

Vuarly  l>«K>niiiiiK  I'UI  ('fi-(irifd  ilu'ck  for  I',  uf  hid  I'ftiulrtxl  lloiuli'il 
titiht,  %Si^MiM       As«ih.s«hI   valualion,   #»),017.1iy 

CLAY  COUNTY  'P.  O.  Brasll).  Ind. —  BO.V/>  fJ^TKK/.VC'.    -Th-Jiuas 
W    Swiiititiart.  I'ouiiiv  'I'n'asiirtT.  will  ivct'ivi^  si'alfd  lildi  until   lOMO  a.  ni 
Jul\  -S  for  tliti  rolliiwlim'  r>' ,    liixtiHav  coniliui'i  ion  ami  ini|)i'o\  ciiu'iit  Ixiiiils 
$>>  00!)  .1     li.  .StintML-.  I'l  al     WashinKlon 'I'wp.  Iiond-.        Dt-iioin    $400.      I>al>' 

June  7    IU2I        Dui    $101)  larh   six   nionllls   tVoiii    May    1.")    I92i   to 

Nov.    l.-i    19HI    i'lilusive 
14,400  Will    K    .Silladay  ti  al    Jaiki.on  T»p.  lK)nds       Deuom.  SUftO.     I>atc 

June   7    1921        Oui-   .5720  each  six   months   h-oni    May    1.5    1922   to 

Nov.    1,5    1931    iiulusivf. 
i7, 200  John  A.  ('han>lx>rs  ot  al     Wa.shinmoii  T«p    Imud-i.      Dcnoni.  *:VIO. 

Date  May  5  1921.      Diif  $]  .MiO  rarh  six  nioiilh^  from  May  I,")  1922 

to  Nov.   15   1931  in<-lusive. 
27,«0(M'has      Raah   et    al     Jackson    Twp     Ixnids.      Doioni     *4tiO       Oati' 

June  7    1921        Due  *1.3H0  each  six  months  from  May   15   1922  to 

Nov     15    19.'{1   incluMvc 
Int.  M    &  N.      {'ei-l    ch»H-k  for  .$500  for  each  is.suc  hid  on.  payable  to  the 
above  Treasurer,   reiiuircd.      I'urchascr  to  pay  accrued  interest. 

CLAY  COUNTY  (P.  O.  Moorheadl,  Minn.— HI DS  REJECTED —M\ 

bids  received  for  the  $45,000  li' ,  road  bonds  (V  112,  p  25.59)  were  rejected 
These  bonds  will  he  re-offered  again  iu  the  fall 

CLAYTON  SCHOOL   DISTRICT   (P.   O.   Clayton),   Union  County- 

N.  Men.  IU>.\l)S  C.W  HE  I'l'HCIi ASED  —Tin-  S.SS.000  t>',  school- 
building  hoiuls  offertHi  hut  nut  solil  on  June  27  (V  ll.'{,  p  20.'<),  can  now 
be  purchased  al  private  sale. 

CLEVELAND  HEIGHTS,  Cuyahoga  Couoty.  Ohio.— WJ.Vi)  OFh'Eli- 
1X(1  -  Sealed  bids  will  he  received  until  12  m.  Aug.  1  liy  II.  II.  ( "aiifiiUI. 
City  Clerk,  for  the  following  ti',    bonds: 

$13,107  sewer  outlet  bonds       Oeiioni.   I  for  $107  ami   13  for  $1,000.      Due 

yearly  on  t)ct.   |  as  foUows     $107,  1922;    $1 ,000  from  1923  to  192N. 

incl.     $2,000  in   1929  and  1930  and  $3,000  in  1931. 

0,000  garbage  disposal  bonds.      Den-,  ni.  8,500.      Due  $500  yearly  on  Oct. 

1  from   1922  to  1939,  incl.  and  $1,000  on  Oct.   1  in  1930  and  1931. 

5,000  water   bonds.      Denoin.    $500.      Due   $.500  vtvirly  on  Oct.    I    from 

1922  to  1931.  incl. 
Date  June  1   1921.      I'rin.  and  semi-ann.  int.  payable  at  the  City  Treas- 
urer's office.     Cert,  check  for  3',    of  the  amount  bid  for.  payable  to  the 
City  Tre.isurer,  rentiirvd. 

CLINTON  IRRIGATION  DISTRICT  .P.  O.  Clinton^  Missoula 
County.  Mont.  BO.V/J  SALE.  The  $2(1.000  ti',  irrigation  bonds  offei-ed 
on  Jiilv  9  V  11.3.  p.  202 — have  been  sold  to  the  American  Hank  &  Trust 
( "o.  of  Missoula. 

COFFEYVILLE,  Montgomery  County,  Kans.— BOAT).s'  VOTED  — 
The  -Topeka  Capital"  of  July  14  said:  "This  city  yesterday  voted  $2.50.000 
in  bonds  to  erect  a  memorial  hall  honoring  soldiers  and  sailors  of  all  wars, 
more  particularly  the  late  world  war  At  the  same  time  thi.-;  (Montgomery) 
county  votett  to  abolish  a  county  high  school  under  referendum  of  a  measure 
enacted  last  winter  Coffeyville  voted  6  to  1  for  abolishing  the  county  high 
school  and  giving  the  buildings  to  Independence,  Kan  .  also  in  Montgomt-ry 
County,  which  hereafter  will  support  its  own  school 

COITSVILLE  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Scienceville),  Mahoning  County,  Ohio.  -BOY/)  OFFEia .Xd  —('  F 
Shipton.  Clerk  of  Hoard  of  Education,  will  receive  bids  until  .S  p  in  July  2X 
for  $20,000  6'';  bonds  Denom  $1,000  Date  July  1  1921  Princiyial  and 
semi-annual  interest  (J  &  J  )  payable  at  the  Commercial  Xational  Bank  of 
Youngstown  Due  $2,000  yearly  on  July  1  from  1928  to  1937.  inclusive 
Certified  check  on  some  solvent  hank  in  Mahoning  County  for  $1,000. 
payable  to  the  above-mentioned  Clerk,  required 

COLFAX  COUNTY  SCHOOL  DISTRICT  NO.  4  P.  O.  R-"..n 
N.  Mex.—BOXD  OFFKR/A'G.— Ralph  Callv,  Countv  T.easure:-,  w.ll  lo 
ceive  sealed  bids  until  10  a.  m.  Au^;.  8  for  $15.0^0  tV  ;  bond;. 

COLUMBIA  COUNTY  (P.  O.  Lake  City),  Fla.— BOA/>  .SALE —On 
Julv  19  the  $100,000  5';  road  bonds — V  112,  p  2788 — were  sold  to  the 
First  National  Bank  of  Lake  (^ity  at  90  Date  Dec  11917  Due  Dec  1 
1947  and  may  be  redeemed  at  102  at  any  interest-paying  date  after  5  years 
from  date  thereof  and  at  101  after  10  years  from  date  thereof,  at  option  of 
county 

COLUMBIA  HIGH  SCHOOL  DISTRICT  (P.  O.  Columbia),  Tyrrell 
County,  No.  Car. — BONDS  VOTED. — At  the  election  held  in  this  district 
Jul\'  6,  $5,000  S'";  school-equipment  bonds  were  voted  bv  57  "for"  to  17 
"against  '  Due  1923  to  1943.  At  the  same  time  a  20  cent  tax  on  $100 
valuation  of  property  to  retire  the  said  bonds  was  voted  These  bonds 
will  probaoly  be  offered  on  Aug    1. 

COLUMBUS,  Franklin  County,  Ohio.— A"0  BIDS  RECEIVED —No 

bids  were  received  for  the  five  issues  of  5H  %  bonds,  aggregating  $435,000, 
offered  on  July  14  (V    112.  p    2660). 

COLUMBUS,  Muscogee  County,  Ga.— BOA'D  ELECTION  —An  elec- 
tion will  be  held  Nov  12  to  vote  on  the  question  of  issuing  $150,000  park 
bonds 

COMANCHE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Co- 
manche),  Comanche   County,   Tex. — BONDS  CAN   BE  .\CQUIRE  D. — 

The  $110,000  6%  10-40-year  (opV.)  high-school  bonds,  offered  unsuccess- 
fully ou  June  25  (V.  113,  p.  202)  can  now  be  acquired  at  private  sale. 

COTTAGE  GROVE,  Lane  County,  Ore.— BO.VD  ELECTION  PRO- 
POSED— The  City  Council  has  decided  to  put  to  a  vote  of  the  people  an 
issue  of  $15,000  refunding  water  bonds,  also  a  proposition  for  bonds  for 
the  establishment  of  a  municipal  lighting  plant  The  election  will  probably 
be  held  in  August. 

COTTONWOOD,  Idaho  County,  Idaho.— BOAD.S  DEFEATED— 
The  i.ssue  of  $20,000  6':;  coupon  nuinicipal  bonds  was  defeated  at  a  recent 
election.  These  are  the  bonds  which  were  to  have  been  .sold  on  July  11  — 
V.  113,  p.  202 — subject  to  being  sanctioned  by  the  voters  at  the  said 
election. 

CRAFTON,  Allegheny  County,  Pa,— BO.VW  OFFERING  —William 
England,  .Secretary,  will  rsceive  bids  until  8  p  m  Julv  29  for  ,$,50,000 
S'a'";  tax-free  bonds  Denom  $1,000  Date  Julv  I  1921  Due  $1,000 
yearlv  from  1939  to  1945,  inclu-ive;  $6,000  yearly  from  1946  to  1918,  inclus- 
ive: $8,000  in  1949  and  1950.  and  $9,000  in  1951  Certified  check  for 
SI  .000.  required  These  are  apparently  the  same  bonds  offered  on  July  5 
(V     112.  p    2788). 

CRAWFORD  COUNTY  (P.  O.  English),  Ind.— HO.VD  OFFERING  — 
J  B  I'ierson,  ('ounty  Treasurer,  will  receive  sealed  bids  until  2  j)  in 
Aug    1  for  the  following  5%  highway  improvement  bomls: 


Due 


*l,SOOKIill    SIroud  el  al,  Liberty  Township,  bonds      Denoin   S>40      w,„ 

.1  -..,.  *- '•' '•j"'' •■•"'  inonlhsfrom  .May  15  1922  to  Nov    15  1931  ."inclusive 

9. .100  John  Spears  el  al,  I'atoka  Township,  bonds       Denom    $.|7,'i       1),,, 

»I7.T  each  six  nionlhs  from  .May  15  1922  to  Nov     15  1931    inclusive 

Inleie.sl  M     &   .N 


t  RESTON.  Lincoln  County,  Wash,  liONl)  DESCUI ['TION  — 
rile  ■iL'0,000  6',  tf.ild  water  works  systeni  bonis,  recently  voted  V.  113 
>    ■.'il.j     are  de-.iiilie«l  as  f.illows   Coup  >n  biin.is.      Tax  free.'    Dimnni.  S.'iOO." 


Due  in  I'O  jears  optional  after  10  years.     J.  Wesl ,  Town 


III     si'iiil-ann 
Clerk. 

CROWELL.  Foard  County,  Texas. ~B0.\7)  ELKCTIOX.  —  Ou  July  '6 
an  eleiii.iii  will  he  lieM  to  v.ite  on  the  (lUCillnii  of  issuing  $100,000  wiiter- 
exteiision  hiinii.^ 

CUMBERLAND  COUNTY    P.  O.  Portland),  Mc—BONDOFFEUING. 

Ileiii.v  II.  11.  Ilawis  County  Treasurer,  will  I'cceive  •  '  !  ■  nisals  imlll 
1. 30  p.   III.  July  26  for  $110,000  r,",    cimrt  hiuse  rt  i  .hIs       Dale 

Aug.   I    1921       I'rin    ami  s-ini  .iiiii.  in! .  (K.  .Hi   .\.)  p.,  ili.'  Countv 

('..miiusstoner.-,  ..ffice.  Due  Aug.  I  1931 .  Tlu'.se  )„,ii,i,  .ui'  prepareil 
miller  the  supervision  of  ami  certified  as  to  giMiuiiK  iiess  h>  The  Kirst 
satl.mal  Hunk  of  I'.a'tlaml.  ami  llieir  Icialily  approved  hv  Messrs,  Verrill, 
llali%  lloolh  Si  Ives,  whose  iipiiii.iii  will  he  furnished  i  h.^  piinliasei'.  All 
papers  imuleni  lo  this  isuse  will  he  filed  wiili  I'll-  Kirsi  Naliimal  Hank  of 
I'lirll.inil,   v\liire  they  mav  he  inspecteil. 

CUMBERLAND    COUNTY    (P.    O.    FayetteviUe  ,    No.    Car.      nO.\l) 

S.KLh        Ihe  .$,(10,000  6','    (coiiponi  road  aiitl  bridge  bonds  offered  July   IS 

—  V.I  l.<.  |.  203  have  been  awarded  lo  the  Natloiuil  I'.iiik  of  I'ayelte'vill.' 
a(  par  ami  accrued  interest 

CURTIS  SCHOOL  DISTRICT  ,P.  O.  Curtis  .  Frontier  County, 
Neb.  HOM>  OFFEHI.Xd  llids  will  he  received  until  1  p.  m.  Aug.  '  by 
Dean  Joliiisnii,  .Secretary  of  the  Hoard  of  Kducatlon,  for  $St),000  «'){ 
,«)-year  serial  school  bonds  Interitst  semi-annual.  Assessed  value, 
$1 .0.i4.0()0. 

CUYAHOGA  COUNTY    P.  O.  Cleveland),  Ohio.  ~IU>\D  OFFERIXG. 

—  K.  (i.  Krause.  Clerk  ol  the  lloanl  of  County  Commissioners  will  reeeivo 
sealed  bids  until  1  I  a.  m.  .\ug.  3  for  the  following  &%  coupon  spe;-ial  iissoss- 
nient    bonds: 

$19,062  5.3  bonds.  Denom.  I  for  $1 ,062  .53  and  18  for  $1 ,000  ea<-h.  Duo 
$1 .062  .53  Od  .  1  1922:  $1 .000  each  six  months  from  April  1  1923 
to  Oct,  1  1930,  incl.,  and  $2,000  on  .\pril  1  1931. 
72,2.50  10  bonds.  Denom.  I  for  $2.50  10  and  72  for  $1,000  each.  Duo 
each  six  months  as  follows:  $2,50  10  Oct.  1  1922:  $2,000  from 
April  1  1923  lo  .Vpril  1  1925,  incl.;  $5,000  from  Oct.  I  1925  to 
April  1  1928,  incl.,  and  $6,000  from  Oct.  1  1928  to  April  1  1931, 
inclusive. 
Date  July   1   1921.      I'rin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the 

County  Treasurer's  offi<'e,  where  the  bonds  will  be  delivered.     Cert,  check 

for  1';   of  the  amount  hid  for,  payable  to  the  County  Treasurer  rcciuiretl. 

I'un'haser  to  pay  a<'crue(l  interest. 

DALLAS,  Polk  County,  Ore.— BOND  DEFEATED.— \l  an  election 
held  July  6  tvo  i.ssues  of  bonds,  one  for  $25,000  for  the  construction  of  a 
septic  tank  and  other  .sewer  improvements,  and  the  other  for  $15,000  city 
water  main  extensions  and  fire  protection  purposes,  were  defeated.  The 
vole  for  the  $35,000  issues  was  97  "for"  and  133  "ag.iinst"  and  for  Ihe 
$15,000  issue  113  "for"  to  117  "against." 

DARKE  COUNTY  (P.  O.  Greenville),  Ohio.— BOAD  OFFERING.— 
S.  K.  Iliatt.  Clerk  of  the  Hoard  of  ('ounty  Commissioners,  will  receive 
sealed  proposals  until  Ida.  in.  to-day  (July  23)  for  $5,2006%  coupon  Bowers 
Road  No.  2  improvement  bonds.  Denom.  $,500.  Date  July  1  1921. 
I'rin.  and  semi-ann.  int.  fM.  &  S.i  payable  at  the  County  Treasurer's  office  . 
Due  $.500  ea<-h  six  months  from  March  I  1922  to  March  1  1925.  incl.;  $1 .000 
on  Sept .  1  1925  and  $700  on  March  1  1926.  Cert,  chejk  for  $.500  recpiirod. 
I'urcha.scr  to  pay  accrued  interest. 

DECATUR  COUNTY  (P.  O.  Greensburg),  Ind.— BO.VD  OFFERING. 

—  Proposals  will  be  receivml  until  2  i).  m.  Aug.  3  by  Ozro  J.  Butler.  County 
Treasurer,  for  $31,600  Clias.  .S.  .\nderson  et  al..  Jackson  Township  bonds. 
Denom .  $790.  Date  Sept .  15  1920.  Due  $1  .,580  each  six  months  from  May 
15  1921  to  Nov.  15  1930,  incl.  .\llhough  it  .scorns  that  the  maturity  of 
these  bonds  is  in  error  as  the  first  bond  was  due  May  13  1921.  the  notice 
of  this  offering  has  come  lo  hand  officially.  These  bonds  are  apparently 
the  same  bonds  I  hat  were  offered  unsuccessfully  on  Oct.  12 — V .  1 1 1 .  p.  1678. 

DEER  LODGE,  Powell  County,  Mont.— DB.SCBff  T/OA'  OF  BONDS. 

—  Further  details  are  at  hand  in  connection  with  the  $82,000  6'',,  .iold 
coupon  funding  bonds,  which  were  recently  authorized  (V.  113.  p.  203). 
Denoms.  $100.  $.500  and  $1,000.  Dale  July  1  1921.  Int.  J.  &  J..  payabK. 
at  Deer  Lodge,  Mont.     Due  1911,  optional  in  ten  years. 

DEFIANCE    COUNTY    (P.    O.    Defian-e),    Ohio.— BOA'D    SALE.— 
Stac\-  &  Braun  was  the  successful  bidder  at  par  and  interest  for  the  following 
two  i.ssues  of  <i%  road  bonds  offered  on  July  14 — V.  113,  p.  203: 
$162,000  Defiance-I'aulding  I.  C.    II.   No.  423  road  improvement  bonds. 
Due  vearlv  on  Sept.  1  as  follows:  $10,000  1922  and  1923:  $20,000 
from   1924  to  1928.  inclusive,  and  $21,000  in  1929  and  1930. 
130,000  Bryan-Fort  Wayne  I.  C.  H.  No.  304  road  improvement  bonds. 
Due  yearly  on  Sept.  1  as  follows:  $8,000  1922  and  1923:  $12,000. 
1924:  $17,000  from  1925  lo  1930,  inclusive. 
Denom.  $1,000.     Date  June  1  1921. 

DELAWARE  (State  of).— BOND  OFFERING.— Gei^rgc  M.  Fisher. 
State  Treasurer,  will  receive  sealed  proposals  until  1  p.  m.  July  27  at  his 
office  in  Dover  for  thi;  purchase  of  $600,000  ■ll^i'/c  coupon  ta.\-frce  (opt.) 
highwav  bonds.  Denom.  $1,000.  Date  Jan.  1  1921 .  I'rin.  and  semi-ann. 
int.  (J.  &  J.)  payable  at  the  Farmers  Bank  in  Dover.  Due  Jan.  1  1961. 
(Hitional  on  or  after  Jan.  1  1922.  Cert,  check  for  5*'^  of  the  amount  bid 
for  payable  to  the  above  Treasurer  required. 

DESCHUTES   COUNTY    (P.    O.    Bend),   Ore.— BIDS  REJECTED  — 

We  arc  informed  that  all  bids  received  for  the  $50,000  e^c  10-20  year  road 
bonds  offered  July  15  (V.   112,  p.  2788)  were  rejected. 

DESERT  SCHOOL  DISTRICT,  Riverside  County,  Calif.— A'O  BIDS 

RECEIVED. — At  the  offering  of  the  $6,000  6'';  bonds  on  July  11  (V.  113. 
p.  101)  no  bids  were  received,  .lames  H.  Jorda  of  Riverside  has  been 
appointed  fiscal  agent  to  sell  the  bonds. 

DES  MOINES,  Polk  County,  iova.— BOA'D  SALE — By  submlltiUK 
a  bid  of  par  U  M  tirant  &  Co  of  N.  Y.  obtained  an  issue  of  S400.lXK> 
public  service  bonds  on  July  IS 

DES  MOINES  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  .Des 
Moines),  Polk  County,  lo^a.— B^D.S  REJECTED  -AU  bids  reitived 
for  the  .$2. .520, 000  6',  school  bonds  offered  July  19 — V  113.  p  101— were 
rejected,  as  the  bids  were  not  satisfactory 

DETROIT,  Wayne  County,  Mich.  —  «OA'f>  >.\/.B.— .Vn  issue  of 
$1  000.000  51-.';  street  railway  Uuids  was  sold  on  Vcb.  S  to  hastman. 
Dillon  and  Co.  of  New  York  al    100.076.  a  basis  of  aVvut  5.49",  ■ 

DOUGLAS   COUNTY    (P.   O.   Omaha).    Neb.— BOA'D   OFFERING.— 

Frank  Dewev.  Countv  Clerk,  will  receive  sealed  bids  nut  1  Aug.  16  'or 
$150,000  court-house  re-consiruction  bomls.  Certified  check  for  v. .oOO 
required. 

DOVER,    Cuyahoga    County,    Ohio.— BOA'D    OFFERING.— Cnm^i\\ 

Tease.  Village  Clerk,  will  receive  sealeil  propo.sals  until  V2  m  Aug.  I  ti>r 
$50,000  ti',  street  improvemeiU  bonds.  Denom.  $1,000.  Dale  July  I 
1921.  111!  A.&O.  Due  $1,000  each  six  mouths  !'r<im  (.>cl  1  192, >  U>  I'ci  1 
1939,  incl.     Cert,  check  for  $500  requirea. 

DRY    PRONG    SCHOOL    DISTRICT,    Grant    Pariah.    L«.— BOA'/» 

.>^  l/,K.M.  \V.  Klkiii^  \  Co  of  Little  Kock  have  purchiistHl  at  iwr  an  Issue 
of  $20,000  school  btnuls.      Due  I9'.'2  to  1930. 

DRY  WELLS  TOWNSHIP  ROAD  DISTRICT,   Na»h  County.   No. 
Caro       BO.V/>  OFFEKIXG.      Sealed   bids  will  be  entoriaimvl  until   l'.    ui. 
\ug.  C.  bv  Ihe  Hoaril  of  Koad  Commissioners,  tin-  $20.lHM  (>',    nvul  bor 
■Dciioiu.   $1,000.      Date  June   1    1921.      tViu.  and  anmui    iuter«\st   vv».\,. 
at  the  Hanover  National  Hank,  N.  V.     l>ue  $1.0(>0  yo.irly  on  Juno  1  ftv... 
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10'.'2  Id  1!»I1  ,  liid.  <"'<""l  <'lifck  on  nil  Im-Jirpni-iilcd  hank  or  lrUK(  coniiiiiiiv 
for~r>',  oi'  till'  ;imi'uiil  »i  Imiids  l)lil  Inr  |i;i,\  ;il)li-  to  .1.  .1.  Ki'iiip,  ,Sc'i-n'(.ir-.\ 
Hoard  of  Koad  <'<>inillissioiii'rs,  rciiiilii'd.      'I'lu'  purchaser  iimst   iiay  acrninl 

li\li'r('sl  I'roiu  (laid  ol'  tlio  hoiuls  (o  dalo  ol'  di'llvcry.    All  lilds  will  I pcMiiil 

al  12  111.  <>"  AiiK.  ()  at  the  ofllc'  of  li'liicli  ,t   VaiiKliii,  Naslivilli-. 

EAST  SPENCER.  Ro.%an  County,  No.  Caro.      liOM)  Ohl'I'.UI \<; 

K  iS  lloriio  l''iM;ui<ial  OITiii'r.  will  ic((i\  ■  si'ali'd  bids  mil  il  .'i  p  in  AllK  't 
ftM-  *(il). 1)1)0  li' ,  roupoil  illllllii'i|):il  school  lioiids  Dcmoiii  .*.|.(I(H)  Male 
Auk  I  I".)J1  I'riii  and  Sfllli-ailil  iiil  payable  al  1  la  iiiu  ci-  Na  ( ioiial  ItaiiU 
or  .-my  haiiU  hi  Uowaii  I'ouill.v.  al  opiioii  oT  piircha.s'r  Dik:  in  .to  years 
('or!  "check  lor  2'';  rtniiiircd  Tluwti  hoiids  were  carrletl  a|.  an  olectloii  hi<hl 
on  .Inly    12  l\v  a  majority  of  17l>  voU'rs 

EDGEFIELD  COUNTY  (P.  O.  Edgefield),  So.  Caro.-  IIO.M)  nhl- 
SCRII'IIOX  The  SlOO, ()()()  ti',,  tux-free  2()-IO-year  (opi.)  bonds  awarded 
to  .1.  II.  llilsinaii  &  To.  of  Allaiila  al  <).">  -V .  112.  p.  1:520  -answer  lo  I  he 
followhiK  (ioscriplion:  Denoni.  $1,000.  Oalc  April  1  1!)21.  I'rin.  ami 
.senii-aiin.  iiil .  (^ .  &.  .1.)  pay.iblc  al  the  llanovei'  Nalional  Hank.  N.  ^  . 
Due  .\pril  1  1<)()1,  optional  April  I  P.UI  LcKallty  appi-ovi^d  hy  ("hesler  It 
Masslich,   X.   Y. 

Finaiiciul  StalriiiiDl . 

Actual    value $20,000,000 

Assessed   value.   1020 - --- 4, 82:!, 110 

Total  boiido<i  debt  (,i>wl"ili"K  t'l's  Lssuc) 100.000 

Population,    1920.   2:?.9:!S. 

ELM  CITY  GRADED  SCHOOL  DISTRICT  (P.  O.  Elm  City),  Wilson 
County,  No.  Caro,  HOWS  VO'l'h'.O.  l!y  an  ovorwlielniiim  in.ij.iril.v 
tho  voters  of  this  district  favored  an  issue  of  S'7,"),000  school  bldR.  bonds. 

ELYRIA  CITY  SCHOOL  DISTRICT  (P.  O.  Elyria),  Lorain  County, 
OWio.—nOSDOFFERlSG.—i^.  S.  Ki)cku.ini,  DisiricI  ("levk.  will  r.'c-ei\c 
sealed  bids  until  12  in.  Aus.  1  for  $.-)()(). 000  t)',  I)  )n<ls.  I)(^nl)nl.  $1,000. 
Date  .July  xr,  1<)21.  Int.  J.  &  .).  Due  .•i;2.').000  ve  irly  on  .luly  1.')  from  |«)2r 
to  1911).  inclusive.  Certified  check  for  $10,000,  payable  lo  the  above 
Clerk.    rei|iii'-ed.      Purchaser   to    pa.v    accrued    interest. 

ERIE  COUNTY  (P.  O.  Erie),  Pa.— HO .Vf)  OFf'fiR/.VG.— .To.seph  E. 
Ixwlie,  County  Comptroller,  will  recei\<-  sealed  bids  nnt  il  1  p.  m.  .lul.v  2."i  for 
$.300,000  :i'\  coupon  or  registered  ffood  road  boiuis.  nenom.  "$1,000. 
Date  Auk.  i  1921.  Uit .  F.  &  A.  Due  .$.■)(). 000  yearly  from  19:37  to  19  10, 
inclusive,  and  $100,000  yearly  from  1941  to  194,3,  inclusive.  Certified 
check  for  $".000  required.  Lesalitv  appr.ive  1  bv  Townsend.  Munson  & 
Elliott,  of  Philadelphia. 

EVANS  COUNTY   (P.  O.   Claxton),   Oa.— ADDITIONAL  DATA  — 
In  connection  with  the  offering  on  Aus     1  of  the  S,")0,000  ')'[   eoiu-t-house 
and  jail  bonds  the  following  additional  data  have  come  to  hand:   Int    pay- 
able ann     (Nov     1)       Due  $10,000  Nov     1    29  and  $40,000  Nov     I    19  "9 
Cert    check  for  .$500  required 

EVERETT    SCHOOL    DISTRICT,    San    Joaquin    County,    Calif.— 

ROXD  OFFFRIXG— Until  10  a  m  .\ua:  1  Eueene  D  (iraham.  Clerk 
Board  of  County  Supervisors  (1*  O  .Stockton),  will  receive  scaled  bids  for 
the  piu-chase  of  $1.3,000  6%  school  bonds  Denom  $.500  Prin  and  semi- 
ann.  int  payable  at  the  office  of  County  Treasurer  Due  $1,000  vearlv 
on  Jan  1  from  1924  to  1936  incl  Cert  check  for  10' ;  ,  payable  to  Chair- 
man Board  of  County  Supervisors,  required 

FAIRMOUNT  SCHOOL  TOWN  (P.  O.  Fairmount),  Grant  County. 
Ind. — BO^D  SALE. — The  Peoples  State  Bank  was  the  successful  bidder 
at  100.21,  a  basis  of  about  5.97%  for  the  $22, .500  6<^c  bonds  offered  on. 
July  14— V.   113,  p.  203.     Date  July  1.5   1921.     Due  July  15   1931. 

FARMVILLE    TOWNSHIP    SPECIAL    TAX    SCHOOL    DISTRICT 

NO.  3,  Pitt  County,  No.  Caro.— BOA'jD  OFFERING  —Proposals  will  be 
received  until  2  30  p  m  Aug  1  for  the  piu-chase  of  $40,000  6%  bonds  bv 
J.  C  Gaskins,  Clerk  Board  of  Coimty  Commissioners  (P  O.  Greenville)" 
Denom  $1,000  Date  July  1  1921  Int  semi-ann  Due  as  follows: 
$1,000.  1922  to  1931.  incl  :  $2,000.  1932  to  1941,  incl  ,  and  $1,000.  1942 
to  1951.  incl  A  certified  check  drawn  to  the  order  of  the  Special  School 
Tax  District  No  3  of  Farniville  Township  upon  an  incorporated  bank  or 
trust  company,  or  sum  of  money  for,  or  in  an  amount  equal  to  2%  of  the 
amount  of  bonds  bid  for  required  Bonds  are  coupon,  with  the  privilege 
of  conversion  into  fully  registered  bonds  Purchaser  to  pay  accrued 
interest  Succe.ssful  bidders  will  be  furnished  with  the  opinion  "of  Shaffer 
&  Williams  of  Cincinnati,  that  the  bonds  are  valid  and  binding  obligations 
of  said  district  The  bonds  will  be  prepared  under  the  super\-ision  of  the 
U  SMtge  &  Trust  Co  of  N  Y  ,  which  will  certify  as  to  the  genuineness 
of  the  .signatures  of  th^  officials  and  the  seal  impre.ssed  thereon 

FLOYD  COUNTY  (P.  O.  Rome),  Ga.—BOND  OFFERING.— Sealed 
bids  will  be  received  uniil  noon  July  26  for  $203,000  5%  14^2-year  (aver  ) 
road  bonds  by  the  Board  of  Roads  and  Revenues.  Denom.  $1."000.  Date 
Sept.  1  1921.  Due  $7,000  yearly  from  1922  (o  1949,  incl.  Cert,  check 
for  $3,000.  payable  to  J.  D.  Hanks.  Chairman,  renuired.  J.  R.  (^antrell 
is  County  Auditor.  This  is  part  of  an  issue  of  .$7.50, 0f)0  voted  June  16  bv 
a  vote  of  3.102  lo  67 — V.  113.  p.  102. 

FOUNTAIN  COUNTY  (P.  O.  Covingtoni,  Ind.— BOAD  OFFERING. 
— Albert  H.  McKhvee,  County  Treasurer,  will  receive  bids  until  10  a.  m. 
Aug.  5  for  $49,000  5%  George  K.  Black  et  al.  Van  Buren  Township,  bonds. 
Denom.  $1,225.  Date  July  15  1921.  Int.  M.  &  N.  Due  >2,450  each  six 
month.s  from  May  15  1922  to  Nov.  15  1931.  inclusive. 

FRAMINGHAM,  Middlesex  County,  Mass. — TEMPORARY  LOAN. — 

Harris,  i'liljcs  &  C;o.  of  ({fjstoii.  purchased  on  a  5.57'^  discount,  the  $100,- 
OflO  leie.p..'-  .:y  loan  offere.l  .;ii  July  IS. — V .  \  13,  p.  31V. 

FRAZEYSBURG,  Muskingum  County,  Ohio. — BOND  OFFERING. — 
Sealed  bid>  will  te  received  by  J.  II.  Schoaler.  Village  Clerk,  until  12  m. 
Aug.  4  for  $18,000  6%  1-20  year  serial  special  assessment  bonds.  Auth. 
Sec.  3939-10  Gen.  Code.  Denom.  $.500  and  .$1,000  each.  Date  July  1  1921. 
Int.  semi-ann.  Due  $1..500  yearly  on  Sept.  I  from  1921  to  1940,  incl. 
Cert,  check  for  $200  pay.-ble  to  the  Village  Treasurer,  reiiuired. 

FRENCH    SCHOOL    DISTRICT    (P.   O.    French).    Colfax   Cou-ity 
N.  Mex.--BONDS  VOTED.  -An  Issue  of  $15,000  school-building  bonds  lias 
been  authorized   by  a  vote  of  25  to  2. 

GEAUGA  COUNTY  (P.  O.  Chardon),  Ohio.— ,V0  BIDS  RECEIVED. 
— Nr»  bids  were  received  on  July  18  for  the  ^62.075  6%  roa'l  bonds  offered 
on  that   date   <\' .    113,   i>.   203). 

GIBSON  COUNTY  (P.  O.   Princf>toni,   Ind.— flO.VD  OFFERING.— 

»■  W  iihcrspoon,  f  :ounty  Treasurer,  will  receive  bids  until  10  a.  m.  Julv  30 

«!- J.,.V.  *^^"V^',"*'  huhw;ay  coiisti uclion   and    improvement   bonds:     " 

»1(.000    .jf;      Kentis  Schoultz  et  al.   Washington  and  Center  Townships, 

bonds.      Denom.   30  for  $500  each   and    10  for  .«200  i^a.'h. 

Due  $1,000  on  May  15  and  .s700  on  Nov.  15  in  each  of  the 

w.  -,>,    .,-,,  years  from  1922  lo  P.Wl,  inclusive. 

J0,,;00  !>,  :;,  Ger).  J    Water:  et  al,  Gibson  County,  bonds.      Denom.  $525. 

,,'",',  *'-•;  *^^*"*'  ^"^  months  fiom   .May   15   1922  to  Nov.    15 
19.J1  .  inclusive. 
Date  July   15  1921.      Int.  M.  &   N. 

GOSHEN  COUNTY  SCHOOL  DISTRICT  NO.  3    P.  O    Torrineton;, 

^.r^\~::'^0^',*;1  Nfl'^SOf^l^-The  $80,000  6-;  sch„.,l  b,;n,ls"ffen,ro.; 
JUiy  12-   V  .   112.  p.  2/89      weri^  not  soUi,    no  bids  of  p;ir  being  received. 

,,  GRANITE  FALL.S  SC'MOOL  DISTRICT  <P.  O.  Granite  Falls), 
^.?'^r^  '  ^?"P^,r-  ^"^  ^'^r,"-  'P''^"  '"■ll'-ltlNG.  -Cyrus  Mabb,  Sec- 
rh-,"«?,r  ,t.'',''«';-  oor'rc'7  '^'"  '■;••;•"  V",  ■*'-'alc'i  bids  until  Aug.  8  for  the  piir- 
f.ri,ise  of  the  $7.,, 000  U'/,.  school  bonds  recent  y  voted  ~V     112    ii     I8<)li  — 

'i',"/v.r*v'!""  .'?;'"V'"i''  l'''^,'  '"'■'"  ■'""  i"<'Testpa.vabe  at  he 
U.imivf-r   ,\ali<,nal   P,ank,   N.   Y.      Due  $;i.000  yearly  from    192fi  to   1950 

tL^'::^^n:;^;:X'^:::.:firU' '"■ ' "« •"".•pay^...;i'^ lllf-r^^eJ^i^r 

tL,93^,^!*    ^^Y-    ^ro^n    County,    Wis.      BOND   SALE —TiK-   $80,000 
^J;4 '/coupon  high  Hchr.ol  bonds  off-red  on  July  19 -V     l|,3    p    20  1      wen- 
ZXlJ",    i*'uvi"'";V"  "'"■  V  ""■  '"."<••""•'-'■-■  '<"'*l<y  Co    oi-  <;reen  lily 
%H  an/i  .Jo    «-  Ju"\K!:i\''l'^  ',",':i"  ^  }  "^  <■"•'"»•<:  «l.000,  1927;  $2,000, 
I  t^>i  and  l',»29,  .».*.000.  IfMO  to  19.34  incl  ;  $10,000.  1935  to  1939  Incl 

,     ui'*-^^-'^,  Of?.S^^y  "*/  °-  ^"""^  "'"'•  N".  Cro.-BONn  SALK-\n 

I  '.r  <  ,  ,  I  000  t,   ,   tax  free  coupon  road  I.'.ii'Im  has  been  Hold  to  Stacy  & 


llraiiii.  New  ^'ork,  Moi  (ga/e  Trust  Co.,  SI.  Louis  and  Diilrolt  Trust   Co., 

Delroll.  Deiioiii  M,|.IIOO.  Uule  July  I  1921.  Prill,  and  senil-aiiii .  Int. 
i.l.\    I.I  p.i.\ableal   Hie  Hanover  National  Hank.   .N  .   V.      Due  .liily   I    19,31. 

Finiincial   SUUuniPnl . 

,\iMi;il   \:iliialion   (esl  liii.iled) .  . . ..  $34,000,000 

Assisseil   \aliial  Ion   (1920)                 2l,Ht3,4.5fl 

Tolal  boMili'il  delil.  (incl.  this  Ihkuo)  ..  912,000 
PopiiLilloii  (  1920  census),  1(1,212. 

GREENBURGH,  WoHtchester  County,  N.  Y .   -BOND  OFFER! NO.— 

Itwbc.ri  Dislnviind.  Town  <'lerk,  will  receive  seaktd  propoHilH  until  ;i  p.  m. 
.Inly  29  al  his  offli-c  al  IV  Norl  li  llro.'idway,  Tarrytowil,  N.  V  .  for  I  he 
purchase  of  I  he  followiie^  coiipiin  (with  privilege  of  re,.<iHtratliiii)  bonds 
nol  loexco((d  (I'V  Inleresl. 

$15,000  WMler  <llslrlcl    No.    I    bonds.      Diut  $1,000  ve:irlv  on  ,lulv    I    from 
192(1  lo  19  Id,  Incl. 
I.",. Olio  sewer  dislrici    No.    I    bonds.      Due  S;l  ()00  yearly  on  .luly    I    from 
1922  lo   I9:tti,  incl. 

Denom.  $1,000.  Dale  July  I  1921.  Prin.  and  Hcinl-ann.  int.  (.1.  &  .1.) 
p:iy,ibli'  al  I  lie  'rarr.vlowii  Nalloii,il  ll.ink  In  Tarrytowil,  Cert,  check  for 
2',  of  I  he  aniounl  bid  fii  dr.iwii  upon  ;in  lncor|)oraled  bank  or  trusi  iroin- 
p:iiiy  ,  p:i>  :il)i<'  lo  I  he  Town  of  ( ;reejil)Mi  v<h.  reipiired. 

The  o|)lnioii  of  .Messrs.  Hawkins,  I )il,iliil(l  iV  Hongfellow  of  New  York, 
ihal  Hie  bonds  ;ire  biiidiiu  .iml  lekal  obligaliniis  of  I  he  village  will  be  fur- 
nished I  he  purch.iser.  The  bonds  wid  bi'  pii'pare.l  ;ind  e\<'c'ii,ed  under  the 
supervision  ol  llu!  I'lilli^il  Slates  .VIorlga.xe  &  Trust  (/"(>.,  who  will  certify 
as  III  I  lie  gi'iiiiiiii'iuss  of  I  h('  sigiiiil  tires  of  the  officials  and  the  seal  Impressed 
Ihereon.      Piir"h:is,r  In  pay  accrueo  inleresl. 

GREENVILLE  COUNTY   (P.  O.   Greenvillci.   So.   Caro.  -A^O  BIDS 

RHEIVEI).  -No  bids  weie  received  for  the  $100,000  r^oupon  bonds 
inenlioned  in  V,  112,  p.  251)1.  It  is  expected  that  (he  county  legislative 
(U^legal  ion  will  meet  at  an  earl.v  date  to  decide  on  Ihi'  matter  of  reoptiiiing 

bids. 

HAMILTON   COUNTY   (P.    O.   Cincinnati),   Ohio.— «OA^D  OFFER- 
ING.—  .\ll)ert   Reinhardt .  Clerk  of  the   Board  of  County  ( 'ommissioners, 
will  receive  se;iled  prop:)sals  until  12  in.  .\ug.  5  for  the  following  (>';;   bonds: 
$81,500  Cincinnati-Dayton    Road,    Section    U.,   C3ounty    Portion   improve- 
ment   boiuis. 
10.500  Cincinnali-Dayton  Road,  Section  U,.  A.s.sessment  bonds. 
Denom.  $.500.      Date  July   1    1921.      Prin.  and  semi-ann.  int.   (J.  &  J.) 
payable    at    the    County    Treasurer's    offi<('.      Due    July     1     1931.     Cert, 
check  for  5','   of  the  amount  bid  for.  payable  to  Louis  J.  Iluwe,  County 
Treasurer,  retiuired.     Purcha.ser  to  pay  accrued  interest. 

HANCOCK  COUNTY  (P.  O.  Greenfield),  Ind.— BOA'D.S  NOT  SOLD. 

— The  $6,900  6' ,  John  Lain  et  al.,  road  bonds  offered  on  July  1.5 — V.  113. 
p.  204 — were  nol  sold  as  no  bids  were  received. 

HANCOCK  COUNTY,  (P.  O.  Findlay),  Ohio.— A'O  BIDS  RECEIVED. 

— No  bids  \vere  recei\ed  for  the  $33,000  6';i  road  bonds  offered  on  July  15. 
—V.  113,  p.  204. 

HAPPY    VALLEY     SCHOOL     DISTRICT,     Santa     Cruz      County. 

Calif.— «O.VO  SALE. — On  Julv  6  $4,000  6'^;  school  bonds  were  sold 
to  Kdward  D.  Hagerty  for  $4. 002. 77  ;100.069)  ana  interest,  a  basis  of 
about  5.985%.  Denom.  ,$500,  Int.  J.  &  D.  Due  $500  from  1922 
to  1929.  incl. 

HARDIN  COUNTY  (P.  O.  Kenton),  Ohio.— BOA'D  OFFERING.— 
Dean  C.  Jones.  County  Auditor,  will  receive  sealed  bids  until  12  m.  Aug.  5 
for  $125„500  6%  Mar.vsville-Kenton  I.  C  II,  No.  2.«8,  Section  "C"  bonds. 
Date  Aug.  1  1921.  Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  the 
County  Treasurer's  office.  Cert,  check  for  $500,  required.  Bonds  to 
be  delivered  at  the  County  Auditor's  office.     Purchaser  to  pay  accrued  int. 

HARRISON  COUNTY  (P.  O.  Corydon),  Ind.— BOA'D  OFFERING.— 
Wni.  Ta.vlor.  County  Treasurer,  will  receive  sealed  bids  until  1  p.m.  Jul.v. 
25  for  $13,470  %%  Fred.  G.  Mossier  et  al.,  Harrison  Township  bonds 
Denom.  ,$449.  Date  day  of  .sale.  Int.  M.  &  N.  Due  $149  each  six 
months  from  May  15  1922  to  Nov.  15  1936,  inclusive, 

HASKELL  TOWNSHIP,  Okla. — BOA^D  SALE. — W.  A.  Brooks  of 
Oklahoma  City  has  purchased  an  issue  of  $32,400  6%  road  and  bridge  bonds. 
Denom.  $1,000  and  $400.  Date  Dec.  18  1920.  Int.  (J.-J.)  payable  in 
New  York.  Due  on  Dec.  IS,  as  follows,  $8,000  1930.  1935  and  1940  and 
.$8,400  in  1945. 

HEMLOCK  SCHOOL  DISTRICT  (P.  O.  Hemlock),  Perry  County 
Ohio.— BOA'D  OFFERING. — S.  T.  Conn,  (Merk  of  the  Board  of  Education, 
will  receive  sealed  proposals  until  12  m.  July  30  for  $20,000  6',',  coupon 
school  improvement  bonds.  Denom,  $1,000.  Date  July  30  1921.  Semi- 
ann.  int.  J.  &  J.  Due  SI .000  yaerly  on  July  1  from  1924  to  1943,  incl. 
Cert,  check  for  5%  of  the  amount  bid  for,  payable  to  the  Treastirer  of  the 
Board  of  Education,  reqtiired.     Purchaser  to  pay  accrued  interest. 

HIGHLAND  COUNTY  (P.  O.  Hillsboro),  Ohio.— BOAJ^D  OFFERING. 
— J.  S.  Kerns,  County  Auditor,  will  receive  bids  until  12  m.  Aug.  1  for 
S12.000  5":;  road  improvement  bonds.  Denom.  $500.  Date  July  1  1921. 
Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the  County  Treasurer's  office. 
Due  $500  each  six  months  from  March  1  1922  to  Sept.  1  19'2e.  incl.:  and 
$1,000  from  March  1  1924  to  Sept.  1  1928,  incl.  Cert,  check  for  2%  of 
the  amount  bid  for  payable  to  the  County  Treasurer,  required. 

HIRAM,  Portage  County,  Ohio. — BOA'D  OFFERING. — W.  M.  Schu- 
macher. \  illage  Clerk,  will  receive  sealed  bids  until  12  m.  Aug.  1  for  $22,- 
511  78  6'"  coupon  street  improvement  bonds.  Denom.  1  for  $2,711  78  and 
9  for  $2,200  each.  Date  April  1  1921.  Prin.  and  semi-ann.  int.  pavable 
at  the  First  National  Bank  of  Garrettsville.  Ohio.  Due  vearly  on  April  1 
as  follows:  $2.2C0  from  1922  to  1930  and  $2,711  78  in  1931.  Cert,  check 
for  5%  of  amount  bid  for.  payable  to  the  Village  Treasurer,  required. 

HUERFANO  COUNTY  SCHOOL  DISTRICT  NO.  15,  Colo.— BOAD 

.SM/./-;.  — lieiiwell,  Phillips  .V;  Co.  of  Denver  have  been  awarded  $2,900  7% 
school  bldg.  bonds.  Denoins.  5  for  $500  and  1  for  $100.  Date  June  15 
1921.  Prin.  payable  at  the  (\)unty  Treasurer's  office  and  semi-ann.  int. 
payable  (.June  15  and  Dec.  15)  at  Kounlze  Bros.,  N,  Y,  Due  June  15 
1941  optional  June  15  1931. 

Financial  Slalemenl. 

Actual  value  of  taxable  property,  estimated $150,000 

A,sses.sed  va  1  ua t ion ,  1 920 83, 225 

Total  bonded  debt,  this i.ssue  only.. 2,900 

Population  estimated,  120. 

ILION,    Herkimer   County,   N.    Y. — BOA'D  OFFBR/A'C— Sanger  M 
Hubbard.  Village  (Merk,  will  receive  sealed  bids  until  10  a    m    July  25  for 
$165,000  ,serial  water  bonds  not  to  (exceed  6%   interest       Denom    $1,000 
and  $600       Due  $6,600  yearly  on  July  1  from  1926  to  19.50,  incl       Veri . 
check   for  $4,000  required 

IOWA    PARK,     Wichita     County,    Tex.— BOATD.S    REGISTERED.— 

The  Slate  Comptroller  registered  $30,000  G','    10-10  year  bonds  on  July  15. 

IRON  COUNTY  (P.  *0.  Crystal  Fallsl,  Mich.— BOAD  SALE.— 
The  $75,000  6':;  road  bonds  offered  on  July  Hi — V.  113,  p.  317 — wore  sold 
to  .Shapker  &  Co.  of  Chicago  at  88.13.      Dale  July  1  1919. 

JACKSON,  Jackson  County,  Ohio. -BOA'^D  OFFERING .—WUe 
Stifller,  City  .\uditor,  will  receive  sealed  bids  until  12  m.  Aug.  13  for 
$17,000  ()',  city's  porl  ion  improvement  bonds.  Denom.  $500.  Date 
July  15  1921.  Int.  semi-ann.  Oiie  v(uu-lv  on  July  1  as  follows:  $1,000 
from  1923  lo  1925;  $1,.500  from  1926  to  192'9  incl.  and  $1,000  from  1930  to 
19:i(  .  incl.      Cert,  check  for  $250,  iiay.ible  to  the  City  Treasurer,  required. 

JACKSON  CITY  SCHOOL  DISTRICT  (P.  O.  Jackson),  Jackson 
County,  Ohio.  BOND  OFFERING,  .lohn  H.  Newvahner,  Clerk  of  the 
Hoard  of  Education,  w  ill  receivi^  sealed  proposals  until  12  m.  to-day  (.luly  23) 
for  .$30,000  6','  coupon  school  bonds.  Dcnmii.  $.500.  Dale  June  15  1921. 
Inl.  .M.  &  S.  Due  $2. .500  .yearly  on  .March  15  from  1923  to  1931  incl. 
Cerl.  check  for  $.500,  pay.ible  to  the  District  Treasurer,  retpiired.  Pur- 
chaser to  pay  accrued  inti-resi . 

JACKSON  COUNTY  (P.  O,  PnscaRoula),  Miaa.— BOND  OFFERING. 

— Se.iled  l>ids  will  be  rer'elved  mil  il  I  |i  in  Aug  1  by  Fred  Ta.vlor,  <;hancory 
Clerk,  for  I  lie  Idllowing  6',    bomls: 
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$95,001,:  ;,  Inly  1  as  follows: 

.    iiicl       lioiuled 
.   Luul  \  uluu  (ebt  ) , 

112,0111'  on  liilv  I  Hx  folio  WD : 

»,i  mill  i  ■    i  ,   I            '  '  '  ;iiiO 

I'Jlti       I  ..s, 

li  1 11  il   >  .    .  I,              ■    '.^H 

l(iO,0('<'  l,ll>    1  aotulluHli 

iri,  iiu'l     HonileU 

u  tital  valuu  (tMl  ), 

■1 

Dcii  .i-;imi    iiit    fj    &  J  ) 

p.i  .1   liaiik  ■    Il      .      N.lioiial 

B.I  iler        1\  I  I  iiUlil   of 
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JACKSON  COUNTY  DRAINAGE  DISTRICT.  V^iac— BOND  OFFKR- 

/.\|  I  I    iiuuKii  ('i)ii  niissinntTs,  until  2  p    ni. 

All  .,       Int    (>ayulilii  BtMi  i-ann.  (J.i  J.) 

KUj,  .  i_i,  and  t)no  inslallnifnt  to  Ixhmiuo  iluti 

iu  a  (>  iitT.      Said  aimiiinis  and  thu  ilattt  eacli 

bond    ^1  I  .titMl    by    the    Coiuniissioners   upon    the 

applicuUiiu  ^iiii  111  pLi'^ciii^  wishing  to  propose  a  bid  on  said  bonds. 

Kmery    W  i-,    attorney    for   said   drainage    district,.      I'ost   office 

address  Neil! .  I.u'lv  Coiiiity,  WLse. 

JACKSON  TOWNSHIP  (Findlay),  Hancock  County,  Ohio.—liOXD 

(iFFERl\il  — I'ntil  7  p    ni    Aug    1,  sealed  bids  will  be  riH-elve<l  by  ("    W 
Eddie,  t'lerk  of  the  Hoard  of  Township  Trustees,  for  »2.775  tt'I,  Moffitt 
Koad  eonstruetioii  bonds       Denoin     1  for  $7o  antl  tl  for  $300       Datu  June 
l.i  1921       n  ■     on  July  15  as  follows:     $300  1922  to  1930,  incl  ,  and 

$75  1931       I  iv  for  $i()(),  payable  to  the  township  trustees  required 

Purchaser  t.  „  .rued  interest 

JANESVILLE,     Rock    County,     WUc— flOA'D    O/'YK/J/A'O.— Sealed 

yroposaLs  will  bo  received  by  Er\in  J.  Sartell,  City  Clorlc,  until  2  p.  ni. 
Illy  29  for  $100,000  ti'?;  sewer  coastruct Ion  bonds.  Uenom.  $1,000. 
Date  July  1  1921.  Pi-ln.  and  senii-ann.  int.  (J.  &  J.)  payable  at  such  place 
as  may  be  designated  by  the  Mayor  and  City  ('lerk.  Duo  $5,000  yearly 
on  July  1  from  1922  t«>  1941.  incl.  Cert,  check  for  $5,000  required.  Total 
bonded  debt  (Incl.  this  issue)  $1,122,000.  As.se.ss.  vul.  1920.  .$30,989,036. 
Population  1920  (est.)  20,000. 

JAY  COUNTY  (P.  O.  Portland).  Ind.—BOXD  OFFERING  — O   Ixiroy 
Morrow,  t'ounty  Treasurer,  will  receive  bids  until   10  a    in    July  2S  for 
$54,000  6'';  William  Appenzelleret  al  ,  KIchland  Township  bonds     Denom 
$1,350      Date  July  15  1921       Int    M    &N       Due  $2,700  each  six  months 
from  May  15  1922  to  Nov    15  1931,  inclusive 

BOXD  SALE. — The  following  two  issues  of  H'",'  highway  bonds  offered 
on  July  19 — V.  1 13,  p.  317 — were  sold  as  stated  below: 

$14,200  Jacob  Theurer  et  al.,  Madi.son  Township  bonds  to  the  Merchants 
National  Hank  of  Muncie,  Ind.,  al  98.25  a  busis  of  about  C-IO";;  . 
Denom.    $710.     Due   $710   each   six   months  from  May  15  1922  to 
Nov.  15  1931,  incl. 
10.600  M.  H.  Hpahr  et  al..  Green  Town.ship  bonds  to  a  local  iuvcstor  at 
par  and  accrued  interest.    Denom.    $1,000.    Due    $1,060   each   six 
months  from  May  15  1922  to  Nov.    15  1926,  incl.     Date  July  15 
1921.     ut.M.&N. 
JEFFERSON  COUNTY  (P.  O.  Madison),  Ind.— RO.VD  OFFERIXG.— 
S.  O.  Bovard,  County  Treasurer,  will  receive  bids  until  10  a.  m.  July  27  for 
the  following  4 '•.>';    road  bonds: 
$2,400  John  M.  Stewart  ot  al.  Graham  Township,  bonds.     Denom.  $120. 

Due  $120  ea<-h  six  montlis  from  May  15  1922  to  Nov.  1    1931 ,  incl. 
19,400  John  M.  Stewart  et  al,  Graham  Township,  bonds.     Denom.  $485. 

Due  $970  each  six  months  from  May  1,')  1922  to  Nov.  15  1931 ,  incl. 
15,120  John  \V.  Smith  et  al,  Monroe  Township,  bonds.     Denom.  $37.S. 
Due  $756  each  six  months  from  May  15  1922  to  Nov.  15  1931,  incl. 
Date  July  5  1921.     Int.  M.  &  N. 

JEFFERSON  COUNTY  (P.  O.  Boulder),  Mont.— BO.VD  .S.4LB.— 
The  Slo.57()  6'';  funding  bonds  offered  Jidy  20  (V.  113,  p.  102)  have  been 
awarded  to  the  State  Land  Commissioners  at  par.  Date  July  1  1921. 
Due  Julv  1  1936  optional  July  1  1931. 

JEFFERSON  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O 
Midland).  Clinton  County,  Ohio. — BOXDS  XOT  SOLD.— The  $25,000 
6%  school  bonds  offered  on  July  20 — V.  113.  p.  204 — were  not  sold. 

JOHNSON  CITY,  Washington  County,  Tenn.— BOXD  SALE.— 
Recently  Spitzcr,  Rorick  &  Co..  of  Toledo,  purchased,  at  par  lcs,s  a  bonus 
of  $7,800.  equal  to  94.80,  a  basis  of  about  6.39^t.  $150,000  6%  school 
bonds.  Denom.  $1,000.  Date  May  1  1921.  Int.  M.  &  N.  Due  May  1 
1951.  These  are  the  bonds  that  were  offered  on  May  4  (V.  112,  p.  1783). 
JOHNSTOWN,  Fulton  County,  N.  Y. — Fmancial  Statement. — In 
connection  with  the  offering  which  is  to  take  place  to-day  (July  23)  for 
$31,000  6*;  coupon  or  registered  serial  paving  bonds,  details  of  which 
appeared  in  V.  113,  p.  204,  we  are  now  in  receipt  of  the  following  financial 
statement: 

Financial  Statement  June  28  1921. 
Bonds. 

Sewer $55,000.00 

Paving 3.000.00 

Funding 16,000.00 

Railroad 5.000.00 

Revenue 5.640,00 

School 47, .500.00 

"Water S185.000.00 

Less  sinking  fund 38. 369. 36 

$146,630.64 

$278,770.64 

Certificate  of  indebtedness 500.00 

Temporary   loans 47,280.99 

326,551.63 
Sinking  Fund  Investment. 

Mortgages . $4 ,300.00 

Cash  (interest  department  Peoples  Bank) 19,907.11 

Liberty  bonds 15,000.00 

$39,207.11 
Less  amount  due  general  accounts 837.75 

38.36^.36 
Assessed  Vahtaliims. 

Real   estate $7. 486, 770. 00 

Special  franchises 537,480.00 

8,024, 2.--0. 00 

Personal - 1 2 1 ,700 .00 

Bank  stock 870,433.91 

.$9,016,383.91 
Bond    Limit $802.42500 

Population  (census  of  1920).  10,905. 

Present  (estimated),  12.000. 

This  bond  issue  is  authorized  under  cJiapter  593  of  the  laws  of  1905  and 
acts  amendatory  thereof  (being  the  charter  of  the  City  of  Johnstown,  N.  Y.) 
and  a  resolution  of  the  Common  Council  duly  adopted  June  28  1921. 

The  City  of  Johnstown.  N.  V.  (incorporated  1895)  has  never  defaulted  in 
payment  of  principal  or  interest. 

*  Proceeds  of  bond  sale  will  be  applied  to  temporary  loan 

JUAB  COUNTY  (P.  O.  Nephi),  Utah.— BOA' 7>  S.ALE.— On  Jidy  16 
Bosworth,  Chanute  &  Co.,  of  l>enver,  were  awarded  $225,000  6'','  serial 
road  iKinds.  These  are  the  IhhuIs  which  were  offered  on  June  27  but  not 
sold  at   that  d:ite,  all  bids  having  been  rejected — V.   113.  p.   102. 

JUNIATA  COUNTY  (P.  O.  Mifflintown),  Pa.—HdM)  .s.\;,K.  -The 
$.35,000  6";;  Iwnds  offered  on  Jidy  IH— V.  113,  p.  102— were  sold,  $1  I  ,.M)l) 
going  to  various  local  investors  at  prices  ranging  I'liiin  K.O.IO  to  102  and 
the  remainder  at  par. 


KANSAS    CITY,    Wyandotte    County,    Kan«,— HOA^D.S    VOTED 

On  July  12  tlm  folliiwing  bonds  (mentioned  In  V     112,  p    2335)  were  voted. 

.\lllllUllt  I'lUIHIHf  \'oll' 

$7,50.0(10  Lights -.2969  "for  '  to    9  18  ••a(?alnsl  " 

3(M),0(I(I  Water  , 2946  "for"  to    751    'against." 

75,000  Marktjt  house,.. 2199  "for"  to  1947     against  " 

500,000  Soldiers    memorial 2184  "for"  to  1385  "against.' 

KANSAS  (State  of  I.  ~  ."i^'B-FISCAL  AOEXCV  OF  ST.UE  OESIO- 
A'.l  7'/'.'/>  -  (loMrnor  lleiu'y  J  Allen  announces  under  date  of  July  j.t 
that  the  .\tlantic  National  Hank  of  New  York  has  been  deslgnaletl  as  the 
bub-fibcal  ugenl  for  the  Statu  <if  Kansaii  All  bonds  cou|>ons  and  obllgu- 
tlons  of  tlie  State  of  Kansas  or  any  of  llt>  municipalities,  which  by  their 
(unns  are  made  |>uyablt!  al  the  fiscal  agency  in  New  York  <'ity,  will  bo 
l>aid  through  the  Atlantic  National  Hank  after  that  dale 

KING    COUNTY    SCHOOL    DISTRICT    NO.     144,     Wash.      BOXD 

OH'EHI.\(l  Vini\  II  a  m.  .Iul>  21.  propo.suls  for  llie  |iunliase  of  $25,000 
CDupon  iHMiils  will  be  reiei\eil  by  Wni  (iaines,  County  Treasurer  {P.  O, 
Sei(lle).  Denom  $500.  Principal  and  annual  interest  payable  at  the 
offiie  of  the  CciuiUy  Treasurer.  Due  yearly  ,is  follows:  $2,500.  1923  to 
1925  inclusive;  $3,000,  1926  and  1927;  $3. .500.  I92H  to  1930,  inclusive,  and 
$l(IO!l.  1931  liplional  on  or  aflei-  two  years  from  date  of  Issue  or  any 
Inleiest  p:iving  dati'  I  hereafter.  Hids  must  speiify  jirice  and  rate  of  Intel- 
es!  a!  whl.h  e;i<h  bidder  will  purchase  said  bonds.  Hids  Utaring  a  greater 
rate  of  inlei'esi  than  6','  per  aninini  will  not  be  e<nisidered.  Said  ixinds  will 
Ix"  reidy  for  deli \  cry  on  July  1  1921.  .Ml  bids  except  iug  from  the  State  of 
Washiim'lon  must  !«•  accompaided  by  a  <-eiIifii<l  clieck  or  draft  made  pay 
abk^  to  the  Cininly  Treasurer  of  said  King  Coiinly.  In  the  smn  of  \  %  of 
the  par  v.ilue  of  said  Ixnids.  The  proceetls  re:ill/.t'(l  from  the  sale  of  said 
blinds  are  to  constitute  a  sneiial  fund  of  said  Si-liool  District  No.  144.  to 
br  used  for  the  purposi^  of  l)uildlng  and  eiiuipiiing  new  school  houses. 

KING    COUNTY    SCHOOL    DISTRICT    NO.    172,    V/aah.— BONO 

DESlRll'TlOX .  T\u>  $2,000  i>"„  coupon  bonds,  awanliid,  as  stated  in 
V.  113,  p.  318,  boar  the  following  desiriplion:  Denom.  $1,000.  Dale 
Aug.    1    1921.     inlertwt  annually   in   August.      Due   1922. 

KING  COUNTY  SCHOOL  DISTRICT  NO.  180,  Wash.— nOA7D 
DESl'RI I'TIOX.  The  $3.000  6'';  <'oupon  school  bonds,  awar.lod,,  as  slat«!<l 
In  V.  1 13.  P.31H,  answer  to  the  following  description;  Donon).  $100  and 
$200  Date  Aug.  1  1921.  Interest  annually  (August).  Duo  serially  until 
1942;  optional  after  one  year. 

The  $7,000  6%  coupon  school  bun<ls,  also  awarded' as  slated  In  V.  113, 
p.  318,  answer  to  the  f  illowing  description:  Denom.  $300  any  $400.  Date 
Aug.  1  1921.  Intorcs!  aimiially  (August).  Due  1942;  optional  after  one 
year. 

KNOXVILLE,    Tenn.— BOXnS    A'  TliORIZED  —\n    ordinance    has 
been  passed  authorizing  the  issuance  of  the  following  5%  coupon  bonds: 
.\nil    I  nipt      Dist    Xu 

$5, ,566  08  173  Denom    5  for  $1,000  and  1  for  $.566  08. 

11,12114  178  Denom    1 1  for  $1 .000  and  1  for  $121  14 

5.376  35  194  Denom    5  for  $1 ,000  and  1  for  $376  35 

27,S75  49  187  Denom    27  for  $1 ,000  and  1  for  $875  49. 

822  00  1 97  Denom    1  for  $822 

2,972  ,50  193  Denom    3  for  $1,000  and  1  for  $972  50. 

6,318  60  169  Denom    6  for  $1,000  and  1  for  $318  60. 

8.062  70  170  Denom   7  for  $1 ,000,  1  for  $562  70  and  1  for  $500. 

4.409  55  199  Denom     1  for  $1,000  and  1  for  $409  .55 

Date  July  1  1921  I'rin  and  semi-ann  int  (J  -.1  )  payable  in  lawful 
money  of  the  United  States  at  the  City  Treasurer's  office  or  in  NY.  <"ily, 
Cincinnati  or  at  any  other  place  in  the  United  States  that  will  suit  the 
convenience  of  the  purchaser      Due  July  1   1926 

LACKAWANNA.  Erie  County,  N.  Y.—BIDS  REJECTED— BOXDS 
REOFFERKD. — All  bids  received  for  the  $200,000  paving  bonds  offered  on 
July  18 — V.  113,  p.  318 — were  rejected.  The  bonds  will  bo  leadverti.sed 
on  August  1 . 

LAGRO  SCHOOL  TOWNSHIP  (P.  O.  Lagro),  Wabash  County, 
Ind. — BOXD  OFFERIXG — Amos  Smith,  Township  Trustee,  will  receive 
bids  until  10  a  m.  Aug.  6  for  $14,000  6%  coimon  school  bonds  Denom. 
$1,000  Date  Aug  1  1921  Int  J  &  D  Due  $1,000  each  six  months 
from  Dec    15  1922  to  June  15  1933,  ind      Cert   check  for  $200  reciuired. 

LAGUNA  IRRIGATION  DISTRICT,  Los  Angeles  County,  Calif.— 

BOX!)  S.\LE  — An  issue  of  $265,000  0',;  coupon  tax-free  serially  bonds  has 
been  awarded  to  Hunter,  Dulin  &  Co  ,  Los  Angeles  Denom  $1,000 
and  $500  Date  July  1  1921.  Int  payable  semi-ann  (J -J  )  at  the 
office  of  the  district      Due  serially  from  July  1  1923  to  1932,  inclusive. 

Financial  Statement.  n  o  on 

Assessed  valuation  of  district $1,255,012  20 

Actual  value  (estimated) •^•'0^'95x  5x 

Total  debt  (this  issue) - 265,000  00 

Population  (estimated)  3,000 

LANE   BAYOU   DRAINAGE   DISTRICT,   Bolivar  County,   Miss.— 

BOXD  S.'\LE — The  Liberty  Central  Trust  Co    of  St    Louis  has  purchased 
$225,000  6%  tax-free  bonds      Denom.  $1,000      Date  May  2  1921.     Prin 
and  semi-ann  int    (M   &  N  )  payable  at  the  Hanover  National  Bank,  N  .\  . 
Due  serially  on  May  2  from  1923  to  1941,  inclusive 

LANEVILLE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Lane- 
ville).  Rusk  County,  Tex.-BOXDS  REGISTERED  —On  July  15  $5,000 
6'I    10-2(Vycar  bonds  were  registered  with  the  State  Comptroller. 

LARAMIE  COUNTY  SCHOOL   DISTRICT   NO.   3   (P.   O.   Burns), 

Wyo. — BOXD  OFFERIXG. — Until  2  p.  m.  Aug.   13  bids  will  be  receiv»>d 
for  $10,000  6<"f   funding  bonds.     Date  Sept.    1    1921.      Interest  ammally 
payable  locally  or  at  the  State  Treasurer's  office.     Due  in  20  years,  optional 
after  10  years.     Bids  for  less  than  par  will  not  be  considered,     (ico.   K. 
Ostheimer.  Clerk. 

LAUREL,  Yellt 

Antonides  &  Co.  of 

6%  funding  bonds—  ,  .   .i_,  ,,.  „„„-     —  r —  -.-      ,       ,  ,,  _ 

(87.83)  a  basis  of  about  7.32'"'r  .  The  bond  are  described  as  follows:  Denom. 
85  for  $500  and  1  for  $244.20.  Date  June  15  1921.  Prin.  and  semi-ann_. 
int.  (J.  &  J.)  payable  at  Kountze  Bros.,  N.  Y.  Due  yearly  on  J""0  lo 
;is  follows:  $4,000.  1932;  .$4,500,  1933:  .$4,000,  1934:  $4., -.00 ,  193o:  »4.()00 
1936;  $4,500  1937;  .$4,000,  1938;  $4,500,  1939;  $4,000,  1940  and  *4,i  14.20 
1941. 

LAWRENCE  COUNTY  (P.  O,  New  Castle),  Pa.— BOA'D  OFFERIXG 
— James  R  Lamoreo.  Clerk  of  the  Board  of  County  Commissioners,  will 
receive  bids  until  2  p  m  Aug  1  for  $400,000  5>-..  %  tax-fi-ee  (with  privil^'S** 
of  registration)  highway  bonds  Denom  $1,000  Date  July  1  19-'1 
Int.  semi-ann.  Due  from  July  1  1922  to  July  1936  Cert  check  for  $2.;)00. 
payable  to  the  County  Treasurer  required  These  svre  the  same  bonds 
which  were  offered  unsuccessfully  on  June  30 — Y.  113.  p    103 

LENOIR  COUNTY  (P.  O.  Kinston),  No.  Caro.— BOAD  OFFERIXG  — 
Sealed  bids  will  be  received  until  11a  m  Aug  18  by  John  H  ,1'awson. 
(\)untv  Treasurer,  for  $700,000  6%  coupon  (with  privilege  of  ••t;S|s<i'i> "en' 
road  improvement  bonds  Denom.  $1,000  Date  June  ',1 ''.•■',  ^»"» 
and  semi-ann  int  (J  &  D  )  payable  in  lawful  money  ot  the  I'nitcd  statt>s 
at  the  National  Bank  of  C^ommerce.  N  Y  t'it.v._and  lutertvst  on  registeixHl 
bonds  will,  at  the  request  of  the  registered  holder,  be  paid  in  Ne«  'koiK 
exchange  Due  $140,000  yearly  on  Juno  1  of  each  of  the  thrtv  years 
1945  to  1949.  incl  Cert  check  or  cash  for  2< ;  of  amoiuit  bid  for  myablo 
to  the  {^ountv  of  Lenoir  required.  Pur<-hasers  must  pay  accruwl  >t>U;''«^t 
from  the  date  of  the  interest  coupon  last  maturing  betoi-e  delivery,  whiuv 
is  June  1  1921  The  successful  bidder  will  bo  furnished  with  the  ov>inioi 
of  Reed,  Dougherty  &  lloyt,  of  New  York  City,  that  the  bonds  are  \alid 
obligations  of  I.enoir  County  The  bonds  will  be  printed  under  the  sumn- 
vision  of  the  United  States  Mortgage  vt  Trust  <.V>  ,  ot  New  \  ork  t  ity. 
which  will  certifv  as  to  the  geniiinenoss  of  the  signatures  and  st>al  on  tne 
bonds  Deli\erv  will  be  made  in  Kiiiston  or  NY.  City,  at  the  option  ot 
the  purchaser,  within  one  wtn-k  ;iflcr  the  boiuls  are  uwardtHl 

LEVY  COUNTY  SPECIAL  ROAD  AND  BRIDGE  DISTRICT  NO.  7, 
Fla. —  \0  BIDS  RECEIVED  — No  bids  weiv  subnutttHl  at  the  oOerins  on 
Julv  16  of  the  $100,000  6''..  bonds^— Y     112,  p    2790 

LIMA.  Livingston  County.  N.  \.-BOXD  S.\l-h:.  rhc  *>^i*^J^^\^^ ■».''"»; 
bonds  offered  on  ,luly  .S-  V.  U2.  p.  2790  wer«>  sold  *^"  <»»'>'*>'!'; '"i"!?^! 
Hank  of  Lima  at  100.  IS  for  6s-.  a  basis  of  about  ;>.9.->'  i  •  l'"e  $1  .OIH'  ,\e>u  i.% 
on  April  1  Ironi   1922  to  19'29,  ind. 

LINDEN  SCHOOL  DISTRICT.  San  Jo»nuin  Co""'*'  ,y*"».^ 
BOXn  OFFERIXG.  -Kwow  D.  tiraham.  tMork.  Hoanl  ot  Counts  supei>. 
visors  (P.  O.  Stockton'  will  recetxe  sealed  nivposals  until  10  a  m  AUS.  I 
lor  $>0  000  6';    school  bonds.      Donoiu.  $>>00.      Pii"    -lUvl  semi-ann    »i»l. 


J 
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pavahlo  at  tho  offtro  of  (ioiin(,y  Troiuturni-  Duo  $1,000  y( 
IVciiii  I'CM  lo  KM'?.  Iiifl.  Corl.  chock  lor  10%  payable  (o 
Hiipcivlsors.  ro(|iiii'o(l. 


Duo  $1,000  yoarly  on  .Ian.  1 

( lio  ( 'lialriium 

Hoard  of  ('ouM(y 

LOGAN,  HockiriK  County,  Ohio.  liOXI)  OFFKItlMd.  W.I.  KrlcK. 
Cllv  CUu-N  will  |-(H'tiivo  siMilcd  pr'oponals  iiiilil  12  in,  AuK.  IT)  for  .*(!,. 'iOO  (!',' 
luiiiil.s  Donoiii.  ^(iM).  D.ilc  .\ii(.r.  1  1".»2I.  Iiiliicsl.  scnil  MiiiMi.il.  Due 
JUti'iO  ycai-lv  on  Auk.  1  n-om  li»22  (o  l<.):tl  ..liicliislvo.  ('crlll'lcd  cliccU  I'm- 
lo'";,  'of  llic  anioinili  hid  lor.  payahlo  lo  (ll(^  Clly  'I'rcaKiircr,  ri-i|iil](Ml, 
i'urcha.scr  to  pay  uccniod  Inlorcwt. 

LYNN.  Esuex  County,  Mnsa.  -TI'lMI'OftA)^'  hOAN.-A  (cniporaiy 
loan  of  .<.L>(i()  ()()(),  diilcd  .hdv  l!i)  and  dn(^  Nov.  2  1021,  was  awarded  on  .July 
1<»  Id  (he  Manul'acMirors  N.iMonal  Hank  of  l.ynn  on  a  r,AH'/;.  discounl.  liiislK 

MclNTYRE.    Milrh<dl    County,    lovrn.—  liONI)    SAf.N.-'Vhr    While 
rhlllips  Co.  i.r  Davenport,  lias  pnrc!ia><(^d  Iho  $2.'),0t)()  (>','-  olin-lrlc  IIkIiI  and 
slora'jc  bonds  olTorcMl  on  .Inly  !>    -  V.  1  IH.  ().  lO.S.      Dal.i  April  1   1021.      l)u<> 
vparlv  on  April  1  as  follows;   .1.1,000,  1920  to  19.30,  Incl.  and  |;2,000  19.51  I'l 
101'),  Incl. 

McLENNAN  COUNTY  (P.  O.  Wnco),  Texas.— /JO.V/)  KLKCTION,-  - 
An  cloclion  will  be  held  on  Auk.  20  lo  voUi  on  the  <iiicsl.ion  ol  Issuing 
.f,'),.')00,000  road  lioii'Is.  An  olocllon  will  also  bo  hold  on  llio  saino  dalo  to 
dotcrmlnc  whoth(^r  Iho  voters  favor  a  tax  levy  sufficiiMil  lo  produco  a  inain- 
tonance  fund  of  $100,000  annually  for  a  pc^rlod  of  five  years. 

McMINNVlLLF,  Wnrren  County,  Tenn. — liOND  KI,KCTTON .  -  \\\ 
dei-lion  will  he  held  on  .Inly  ;',l)  lo  vole  on  the  i|ues-ll<niorissniiiK  $1)5,000 
(i'.'i  coupon  scnverauce  system  bonds.  0(Mloin.  .$.">l)0.  Date  Sc))!  .  1  1021. 
l»i-in.  and  senii-ann.  inl".  (M.  >t  .S.)  payable  at  the  office  of  I  he  ('ily  Treas- 
urer. Due  as  follows:  $10,000  .Series  "A,"  duo  Sept.  1  1020:  SIO.OOO 
Sprios"l«."  due  Hcpl.  1  101!  I ;  $10,01)0  S!.'ri(«  "(\"  due  HepI .  1  lOHll;  $10,00(1 
Series  "D."  due  Sept..  1  1911;  $12, .WO  Series  "E,"  due  Sept.  1  1010;  $12. .500 
Scries    'K, "  due  Sept.  1   19.51. 

MADISON,  Madison  County.  N  eb.—CORBBCT  A\fOVNT.^T\w 
amount  of  I  hi?  issue  of  paviuK  bonds  awarded  to  (ho  Omaha  Trust  Co.. 
Omaha,  at  07. .50  —V.  112.  p.  2117— was  S79,000.  They  bear  the  CoUowiuK 
description.  Denom.  $1,000.  Date  .luno  1  1921.  Int.  J.-D.  Duo  in  1 
to  20  years  optional  afU'r  10  years. 

MADISON  COUNTY  (P.  O.  London),  OWio.— BONDS  NOT  SOLD.— 

Tho  $27,000  l)%  bridKo  bonds  offered  on  .Inly  11  (V.  1 13,  p.  103) ,  wcro  not 
sold.     Tho  lionds  will  bo  roadvorti.sod  on  Auk.   1. 

MADISON  COUNTY  (P.  O.  Jackson),  Tenn.— BOND  SALE.—'Tho 
National  Bank  of  C^oininerco,  of  St.  Ijonis.  has  purchased  tho  Issuo  of 
$100,000  6%  coupon  tax-froo  bonds  offered  on  May  2,5  (V.  112.  p. 2112). 
Denom.  .$1,000.  Dale  March  1  1921.  i>rincipal  any  semi-.innual  interest 
(M.  &  S.)  pavable  at  the  First  National  Hank,  Jackson.  Duo  serially  on 
March  1  as  follows:  $2,000.  1922  to  1920.  inclusive;  $3,000,  1927  to  1932. 
inclusive:  $4,000,  1933  to  1937,  inclusive;  5.000.  1938  to  1940,  inclusive; 
$6,000.  1941  to  1943.  inclusive:  $7,000,  1944  and  1945,  and  $5,000,  1946. 

Financial  Statement. 

Estimated  value  of  taxable  property $45,000,000 

A.ssessed  valuation  of  taxable  property,  1920 29.131,363 

Total  bonded  debt  (includiiiK  tliis  issue) 707,000 

Bonded  debt,  less  than  3%  of  the  asse.ssed  valuation. 

Population,  U.  S.  Census.  1920,  43.824. 

MADISON  COUNTY  SCHOOL  DISTRICT  NO.  24  (P.  O.  Cameron), 

Mont.— /(OA/.>  OFFRRIXC. —YiiAfi  will  be  received  until  Auk.  8  for  the 
purchase  of  $3,000  e,%  bonds.  Certified  check  for  .$500  required.  Wil- 
helmina  Falbaum,  Clerk. 

MADISON  SCHOOL  TOWNSHIP  (P.  O.  Elwood,  R.  F.  D.  No.  5), 
Tipton  County,  Ind. — BOND  OFFERING. — David  A.  Julius,  Townsliip 
Trastee.  will,  until  2  p.  m.  Aug.  12.  receive  bids  for  $120,000  6%  school 
bonds.  Denom.  87  for  $1,000  and  66  for  $500,  Date  July  1  192i .  Prin- 
cipal and  semi-aiiual  intere.st  (J.  &  J.)  pavable  at  the  Farmers'  State  Bank 
of  Hobbs,  Ind.  Due  yearly  on  July  1  as  follows:  $4,500,  1922:  $8,000.  1923 
to  1931.  inclusive;  .$8,500,  1932  to  19.34,  inclusive;  and  $9,000,  1935  and 
1930.  These  bonds  are  apparently  the  same  bonds  offered  on  June  30 
(V.  112,  p.  2663). 

MAGNOLIA  PARK,  Harris  County,  Tex. — BONDS  REGISTERED. — 
On  July  14  SIOO.OOO  street-improvement.  .$40,000  water-works  and  $355,000 
.sewer  6%  .serial  bonds  were  registered  with  the  State  Comptroller. 

MAINE  (State  of).— BOA'D  OFFERING.— yV.  L.  Bonney,  State  Treas- 
urer, will  receive  sealed  proposals  at  his  office  in  Augusta  until  2  p.  m. 
July  29  for  the  purchase  of  $1,750,000  5%  coupon  tax-free  highway  and 
bridge  bonds.  Denom.  $1,000.  Date  Aug.  1  1921.  Principal  and  semi- 
annual interest  IF.  &  A.)  payable  at  the  office  of  the  State  Treasurer,  or  at 
the  holder's  option,  at  the  First  National  Bank  of  Boston,  or  at  the  Chase 
National  Bank  in  New  York  City.  Due  yearly  on  Aug.  1  as  follows: 
SIOO.OOO  from  1927  to  1931.  inclu.sive.  and  $125,000  from  1932  to  1941, 
inclusive.  These  bonds  are  an  unqualified,  direct  obligation  of  the  State, 
and  the  credit  and  good  faith  of  the  State  is  pledged  for  the  payment  of  both 
principal  and  interest.  Bonds  will  be  issued  under  the  supervision  of  the 
First  National  Bank  of  Boston.  Ma.ss.,  which  bank  will  certify  as  to  the 
genuineness  of  the  signatures.  The  opinion  of  the  Attorney-General  of  the 
State  of  Maine  as  to  legality  will  be  given  the  purchaser.  Payment  for  the 
loan  may  be  made  on  or  about  Friday,  Aug.  5  1921,  at  which  time  tem- 
porary certificates  mil  be  i.s.sued  pending  delivery  of  the  definitive  bonds. 
The  bonds  described  were  authorized  bv  an  Act  iiassed  by  the  80th  Legis- 
lature of  the  State  of  Maine.  .Said  Act  fChap.  131)  authorizes  the  Treasurer 
of  State  under  the  direction  of  the  Governor  and  Council  to  issue  from  time 
to  time  in  addition  to  the  amounts  previously  is.sued,  serial  coupon  bonds 
to  an   amount  not  exceeding  $3,000,000. 

Financial  Slalement. 

Valuation  of  the  State _   $637,403  330 

Bonded   debt 8,802 ,300 

MAHNOMEN  COUNTY  (P.  O.  Mahnomen),  Minn.— PRICE  PAID.— 
The  price  paid  for  the  $1.50,000  6%  road-improvement  bonds,  awarded  as 
statcfi  in  V.  113.  p.  205,  was  97  and  interest,  a  basis  of  about  6.41%. 
Denom.  $1,000.     Date  June  1  1921.     Int.  J.  &  D.     Due  in  ten  years. 

MANCHESTER,  Coffee  County,  Tenn.— BOAD  SALE.— J.  B.  Mc- 
<■  niry  &  Co.  of  Atlanta  have  purchased  at  p.-tr  the  $45,000  6%  water-works 
bonds  offered    Dec.   20   1920- V.    111.   p.   2219. 

-BOND  SALE.— The  $.560,000 
i)  was  awarded  on  July  9  to  tho 

„  „.  ,,,        ^ i,  at  90,  a  basis  of  about  0.40%. 

Denom.  $1,000.  Date  July  1  1920.  Interest  .semi-annual.  Due  in  5,10 
and    J.)  years. 

MARION,  Marion  County,  Ohio.— A'O  BIDS  RECEIVED.— ^o  bids 
J',?n"  iJULonitled  <>"  July  14  for  the  two  is.sues  of  6%  bonds  aggi-egating 
$240. .505  offered  on  that  date— V.   112,  p.  2791. 

MARSHALL  COUNTY  (P.  O.  Plymouth),  Ind.— BOND  OFFERING. — 

Cooper.  County  Treasurer,  will  receive  bids  until  2  p.  m.  July  27 

.Shively  et  al.   Marshall  County,   bonds.      Dale 

Due  two  l)onds  (-ach  six  months  beginninK 


MARION  COUNTY  IP.  O.  Ocala),  Fla.- 

5%  bonds  offerwl  on  Feb.  8  (V.  112.  p.  182) 
Monroe  &  Chambliss  National  Bank,  Ocala, 


f^has    I- 

for  $IH.I4;,  4}^%    K.    E 
May  5  1021.     Jnt.  M.  &  N 
May  15  1922. 

^/V/uSvnv'^^V.'*.*^  .^^.V-'^TY  IP.  O.  Charlotte),  No.  Caro  - 
i-i  H'^^Ji  '*'}''^  -.^'''  ="■"  a<Jvised  that  the  Am<;rican  Hank  &  Trust 

Lo,','",  t"'.M''''''t<';i"  s  &  lariner«  National  Bank,  both  of  Charlotte. were 
wmu.a-A  with  A.  J.  Leach  .&  Co.,  Inc,  of  N.  Y.  in  acquiring  the  $000,000 
*>  A,  road  bonds  on  Juni;  2H  at  par  and  Interest. —  V.  1 13,  p.  318. 

Te'!!n%"//?«^'T,r   ;'^n"?°H^  /•*•    ^     Memphis)',    Shelby    County, 

12f?fi  /mn  ///  ^/f,"!"/""?'"'"*^  ^"'^.  '^•"■''  "'«"  "'cviv.-d  on  July  1 1  for  the 
*^W,*m)  0%  school  bonds  awarded  as  stated  in  V    113    n    .'il8 

Name-  Price  im     I      Name-  ^  ^         Priee  Bid 

Ln.on  *  Planters  Bank.  .$255,000  00   Nat    Bk   of  Commerco_   $250,422  00 

Bo/ihrijcht  &  Co   252.9.50  0|    Wm    H    Complon  (Jo..      2.50.'  15  .50 

M    (,ranl,<tC«  2.50,905  00  !  Hank  of  Com  nercc 


H 


All  the  ;it,ov(;  bids  Included  accrued  lnt«;r<-Ht. 


2.50,315 
250,000  00 


rJ^l'^^Y   '   .?'!"""•    C7""ty..  P'»'n-      liOND   OFFERING.      V.UU    will    h.- 
o^co    v.n.lV^  ^        '."    ■';"•*'  '^'  f'"',»'<"  "W  0%  p„rl<  and  c.ninuinilv  li.nise 
JJ    r-frr!  r  *'-''     '"-'^r'?.-      ','"","   ^■'  y'""-".      'I'hi-.se   Ih„kIs  carried    by   a 
.'lUi  i,r  ir,r,    U>r     U,  .,75  "aKalnst"  on  July  12— V.  1 13,  p,  205. 


MIAMI  <  OIIIMI  Y  (P.  O.  Troy),  Ohio.— AfO  BinS  RECEIVED —^o 
hIdH  were  siihiiillled  for  I  he  two  msuoM  of  0%  boiidM  offer<«|  on  July  12-^ 
V     112     I)     2701      :uid   wlili-li  iiKKreKato  $250,090 

NO  BIDS  RECEIVED  No  blilM  were  recolvcid  for  the  4  Imkiich  of  (i% 
ro.i.l  honds  aggregatliiK  $18,417,  which  were  offered  on  July  1.5 — V.  113, 
p    205 

MIDDLETOWN,   BuI|.m    County,  Ohio.  -  HOA/>.S  NOT  HOLD-  The 

(wo  Ishiies  of  0';,  honilH  ofl'ired  on  .Inly  1  1— V,  112,  p.  20(!3— and  which 
agKregalo  $,53,570  20,   were   not  Hold 

MILLS  COUNTY  (P.  O.  Glonwood),  Io*a.-   BOA/>  DESCniPTION  — 

The  $00  000  0' ,',  coii|)oii  (ax  free  fundi iiK  bonds  awai'ded  .as  staled  In  V  113, 
p  :(|0  he.ir  the  following  deHcriplloii:  Denoni  $1,000  Dato  July  I 
1021  'Prin  and  Honil-ann  Int  (M  »c  N  )  payable  at  tho  office  of  tho 
County  Tn'asurer.      Due  $10,000  ye.arly  on  May  I  from  1927  to  1934,  Incl. 

Fin anciu I  Sla leiiien I . 

*V;ilue  of  taxjibhi  |)roi)erty      _, $28,073,540 

Total  debt  (this  Ikkuo  lnclud<ul)-.. 134,000 

Population   1920  (JeiiNUs,  15,422. 

♦  The  conslitiilional  debt  limit  is  5%  of  tho  value  of  taxable  property. 
The  SiiprcMiie  C(Mirt  of  Iowa  dofiiKid  this  to  be  5%  of  the  actual  value  of 
tax.-ible  iiroperty  as  returniid  by  tho  assessor  and  as  equalized. 

MINNEAPOLIS,  Minn.—BONI)  OFFERING  -Geo  M  Link,  Secretary 
Ho.ird  of  ICstiniald  and  Taxation,  will  (rnlcr(;iin  jiropos.ils  iiiilil  2  30  p  m. 
Jill v  '7  for  (ho  purclias<!  of  $1 ,230,000  5' ,',  <'oupon  school  bonds  D(;nom«. 
$.51)  $100,  $500  and  $1,000,  as  I  lie  purchaser  may  desinr  Dale  Aug,  I 
1921  Prill  and  sc^mi-.uin  int  (F  hA.)  i)ayable  a(  th<!  fiscal  agency  of 
(he  City  of  Minneapolis  in  New  \'ork  or  at  th(^  offit:<!  of  (Mty  Treasurer. 
Due  $11,000  yearly  on  Aug  1  from  1022  to  1051,  incl,  t.'ort  chock  for 
2';,  of  the  .aniount  of  bonds  bid  for,  i);iy;ihlo  lo  (.'  A.  Bloomqulst,  C;lty 
Treasurer  rociuired  The  bonds  will  be  d<4iv<;red  lo  the  purchaser  (Jiereof 
al  the  office  of  lh<^  Hoard  of  Ksti7iial<^  and  Taxation  in  MlniKtapolls,  or  else- 
wher(>  in  the  United  Slates,  at  option  of  puj'ch.'iser  Purchaser  to  pay 
accrued  inteiu^st  The  notices  of  this  offering  has  already  appeared  in 
V     113,  p.  319.     It  is  given  becaust!  additional  data  has  come  to  hand. 

Bids  will  bo  received  until  ,Iuly  27  for  $.'540,590  33  5%  tax-free  coupon 
special  street  imjit.  Ixinds.  Bonds  in  denominations  of  .-^1,000  each  or 
fractions  thereof  as  nearly  as  practicable,  as  desired  by  the  piu-chasers. 
Dale  Aug.  1  1921.  Prin.  and  semi-ann.  int.  payable  at  the  fiscal  agency 
of  the  City  of  Minneapolis  in  New  York  ("ity.  N.  Y.,  or  at  the  office  of 
the  City  Treasurer  at  the  ojition  of  holders  thereof.  Bonds  will  become  due 
and  payable  one-tenth  thereof  one  year  from  date  of  bonds  and  one-tenth 
thereof  on  Aug.  1  of  each  and  every  year  thereafter  to  and  including  Aug.  1 
1931.  0)rt.  check  for  2%  of  the  amount  of  bonds  bid  for,  payable  to 
C.  A.  Bloomqulst,  City  Treasurer,  required.  The  bonds  will  be  delivered 
to  the  purchaser  thereof  at  the  office  of  C-ity  Comptroller  or  elsewhere  in 
tho  United  States  at  option  of  purchaser.  Sealed  bids  will  be  received  by 
tho  (Committee  on  Ways  and  Means,  care  of  Dan  C  Brown,  City  Comp- 
troller, Minneapolis,  Minn.,  until  2.30  o'clock  IJ.  m.  of  the  date  of  sale, 
and  open  bids  will  be  asked  for  after  that  hour  and  all  in-oposals  and  subscrip- 
tions mu.st  state  the  total  number  of  bonds  bid  fo/.  the  denominations  there- 
of and  the  total  amount  offered  therefor,  including  premium  and  accrued 
interest  thereon  from  the  date  of  said  bonds  to  the  date  of  delivery  and  said 
bonds  will  be  awarded  to  the  highest  responsible  bidder  therefor  for  cash. 
Previous  notice  of  this  offering  appeared  in  V.  113,  p.  319.  The  present 
notice  contains  additional  data. 

The  official  notice  of  tliis  bond  offering  may  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

MISSISSIPPI  (State  of)— BOND  SALE.— The  $1,000,000  5!^% 
impt.  bonds.  Series  G,  H  I  and  J,  offered  unsuccessfully  on  June  27 — 
^'.  113,  p.  103 — were  sold  recently  by  Attorney-General  Frank  Roberson 
to  New  York  Life  Insurance  Co.,  Prudential  Life  Insurance  Co.,  and 
Metropolitan  Life  Insurance  Co.,  at  par,  the  first  taking  $500,000  and  last 
two  $250,000  each.  The  Memphis  "Commercial  Appeal'^  of  July  10  made 
the  following  comment  as  to  the  success  of  the  Attorney-General  in  selling 
the  bonds. 

"Attorney-General  Frank  Roberson  returned  this  morning  from  a  ten 
days'  absence  in  New  York  where  he  took  the  degree  of  "super  bond  sales- 
man" having  sold  one  million  of  Mi.s.sissippi  State  bonds  for  the  bond  im- 
provement commission  on  what  was  termed  an  "impossible  market  "  by 
bond  experts.  Gen.  Roberson  sold  the  bonds  at  par  and  at  5 ,'2%  interest 
which  terms  comply  exactly  with  the  provisions  of  the  statute  authorizing 
same. 

The  New  York  Life  took  $500,000  the  Prudential  Life  $250,000,  and  the 
Metropohtan  Life  $250,000.  The  latter  company  would  have  taken  more 
but  the  first  two  had  already  spoken  for  three-fourths  of  the  issue. 

When  the  matter  of  this  bond  sale  came  up  at  the  recent  meeting  of  the 
bond  improvement  commission  here  no  bids  were  offered  that  could  be 
accepted  and  the  Commission  was  told  by  the  bond  company  agents  that 
it  would  not  be  possible  to  sell  the  bonds  at  par  anywhere  in  the  country. 
The  Ciommission  decided  to  let  Gen.  Roberson  have  a  try  at  the  proposition 
and  he  wont  at  once  to  New  York.  Arriving  there  he  was  told  that  there 
was  absolutely  no  prospects  in  the  bond  market.  "The  .Street  is  dead," 
was  the  way  it  was  put.  In  spite  of  this  discouragement  Gen.  Roberson 
made  his  proposition  to  the  life  inusrance  companies.  The  officers  gravely 
shook  their  heads  and  said  they  could  buy  all  kinds  of  bonds  at  less  than 
par  and  at  higher  interest  rates.  Gen.  Roberson  explained  that  he  had  a 
two-fold  proposition.  The  bonds  were  wanted  for  the  establishment  of  a 
tuberculosis  sanitarium:  it  was  a  humanitarian  proposition,  and.  from  the 
life  insurance  point  of  view,  it  was  also  a  business  proposition.  Gen. 
Roberson  pointed  out  that  such  an  institution  would  be  a  benefit  to  life 
insurance  companies,  especially  the  large  companies  that  have  thousands 
of  policy  holders  in  MissLssippi,  in  prolonging  the  lives  of  those  who  contract 
tuberculosis  after  taking  out  insurance. 

This  appeal  was  effective  and  tho  companies  took  the  bonds  without 
hesitation  as  soon  as  the  facts  were  laid  before  their  financial  committees. 

MITCHELL  COUNTY  (P.  O.  Bakersville),  N.  C.—BOND  OFFERING. 

— W.  B.  Ellis,  Secretary  Board  of  Road  Commissioners,  will  receive  sealed 
bids  until  12  m.  Aug.  2  for  $100,000  0%  scini-annual  road  bonds.  Denoms. 
from  $100  up  to  $1,000.  Due  serially  in  one  to  thirty  years.  Certified 
check  for  5%  re(|uircd. 

MOBILE  COUNTY  (P.  O.  Mobile),  Ala.— BOiVD  .SALE— Of  the 
$2.50.000  5';;  county  bonds,  mentioned  in  V.  112.  p.  1897.  .$50,000  were 
awarded  to  the  Merchants  Hank  of  Mobile  at   85.94. 

MORA  COUNTY  SCHOOL  DISTRICT  NO.  33  (P.  O.  Roy),  N.  Mex; 
— BOND  DESCRIPTION  .—The  $50,000  6%  general  obligation  school 
bonds,  awarded  to  Antonidos  &  (^o.,  Denver,  at  95,  V.  112.  p.  1656 — 
bear  tho  following  description:  Denom.  $.500.  Dato  May  1  1921.  Prin. 
and  semi-ann.  int.  (M.  &  N.)  payable  at  Kountze  Bros,,  N.  Y.  Due 
$5,000  yearly  on  May  1  from  1942  to  1951,  incl.  optional  May  1  1930 
Legality  approved  by  Pi^rshinK,  Nyo,  Fry  and  Tallmadgo,  Counsellors, 
Denver.  The  official  name  of  the  i)laco  Ls.suing  the  bonds  is  "Mora  County 
Independent  School  District  No.  33." 

Financial   Statement. 

Actual  valuation $2 ,500 ,000 

Assessed  valuation  1921..* - 1,0.50,000 

Net  bonded  debt .  .57, .500 

Population 1 ,000 

MOUNT  HOLLY  GRADED  SCHOOL  DISTRICT  (P.  O.  Mount 
Holly),  Gaston  County,  No.  Caro.— BOND  SALE —Tho  $.50,000  6% 
Kchool-hoiis<!  bonds  offered  .Inlv  11  (V  1  12,  p  2792)  were  awarded  on  July 
II  lo  Bray  Hros  of  Grecrnsboro,  at  ji.ir  and  accrued  interest.  Denom. 
$1,000       Date  JuiK^   I    1021        Int    aim     (June   1)       Duo   1922  to  1941. 

MOUNT  VERNON,  Westchester  County,  N.  Y.—BOND  OFFERING. 
— .Iannis  Berg,  (;ify  (;oniptroller,  will  riiceive  bids  until  8  p  m.  July  29  for 
$100,000  5i^%,  5m%  or  0%  coupon  (with  priviloKO  of  registration)  high- 
way ropavlng  bonds  Denom  $1,000.  Dato  Aug  1  1921  Prin  and 
semi-ann  Inl  (li'  <V;, A  )  pay.ible  at  the  office  of  the  CMty  Treasurer,  Due 
$10,000  yearly  on  Aug  1  from  1922  to  1031,  incl  Cert  check  for  2%  of 
amount  did,  on  an  incorporated  hank  or  trust  coin|)any  roiiuired.  Legality 
to  he  ai)i)rov<^d  by  Caldw(4l  it  Raymond  of  N<iw  York,  without  cliaigo  to 
l)urchasor  The  Uonds  are  It)  ho  'd(4iv<!red  lo  the  imrchaser  on  or  before 
1  I  a,  m,  Aug  22  at  tho  office  of  tho  t!ity  (Joinpt roller.  Purchaser  to  pay 
accrued  Interest, 
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Meiiiii,  ,.■  \  ,     ,,    :  -juda S-2I.0H000 

Hi,  IS 5,S,.'>00  00 

Pif,  iient  bonds. 2N.000  00 

Kel.in.ii  .-    !)onds 540.000  00 

Silidiil  liiiii  Is  (applicable  lo  2%  limit  for  School   Districts) r>7.">.;'i(IO  00 

Newer  l.i.ii.ls    «5.000  00 

t'uuil'ort  Station  bonds - 17.00000 

Serial  not.-> 5.000  00 


Sinking  fundii. 


$1,325  000  00 
274.092  St) 

«1.0.'>0.907  14 

Assessed  valuation  veur  1921  .    .  -.    35. 715.. '191  00 

I'opiilatioi!   1920  approximately  30,000. 

NASSAU  COUNTY  P.  O.  Mineola),  N.  Y .—CERTIFICATE  SALE  — 
The  tilen  t'ove  National  Hank  was  a»ai'iled  an  Issue  of  $7.'>.000  tiV;  <'erlifi- 
eates  of  indel>t.nlnes.s  on  July  21  for  100  i:i.  a  basis  of  about  5.S7"c  ■  Denom. 
$1,000.  Date  July  I  1921.  I'riii.  and  semi-ann.  int.  (J.  Jk  J.)  payable 
at  the  County  Treasurer's  office.     Due  July   1    1922. 

NEWARK.     Licking    County.    Ohio.— BOY/;    Of  ^RR/iVf,'.— ( Mifford 

Frye.  City   Auditor,  will  reeoivi-  sealed  proposals  until   12  m.   .\ug.   1.')  for 

the   followiiiK   ti',;,    coupon   city's   portion    improvement   bonds: 

$'25,000  bonds.      Denom.  .« 1.000.      Due  yearly  on  Oct.  1  a.s  follows:    $2,000 

1922.  .«3.()()U  192.'!.  $2,000  1924.  «.3.000  192.'..  $2,000  192ti.  $3,000 

1927.  .$2,000  192S.  «:!.000   1929.  .*2.0()0  1930  and  $3,000  in   1931. 

6.500  bonds.      Denom.  1  for  $.')00  and  ti  for  .$1 .000.      Due  yearly  on  Oct. 

1  as  follows:     $500  1922  and  $1,000  from  1923  to  1928.  inclusive. 

Date  July  1  1921.     Semi-ann.  int.  (A.  &  O.i  payable  at  the  office  of  the 

Sinking  Fund  Trustees.     Cert,  check  for  2'';  of  the  amount  bid  for.  payable 

to  the  city   required       Pur<'haser  to  pay  accrued  interftst. 

NEWPORT,    Newport    County,    R.    I.— LOW    OFrERINO.—V.    N. 

Fullerlon.  City  Clerk,  will  receive  .sealed  bids  until  .')  p.  m.  July  2.S  for  a 
temporary  loan  of  $100,000.  date;l  Aug.  1  and  due  Sept.  6  1921.  Denom. 
$10,000.  Notes  will  be  payable  at  the  First  National  Bank  of  Boston, 
which  will  certify  as  to  the  genuineness  of  the  notes.  Legality  approved 
by   Hopes.   tSray.    Boyden  &    I'crkins  of  Boston.' 

NEWPORT.  Cocke  County,  Tenn.— BO.VO  OfF/JR/A'G.— Bids  will 
be  received  uisiil  Alls;.  19  for  52."). 000  tax-free  coupon  funding  bonds  by  the 
Board  of  Mayor  and  .\Ulerinen.  Denom.  $1,000.  Date  July  1  1921. 
Int.  payable  semi-ann.  at  the  Chase  NationI  Bank.  N' .  Y.  City.  Due  in 
30  years.  Cert,  check  for  $1 .000  required.  The  town  has  never  defaulted 
in  payment  of  interest  or  principal  on  any  bonded  debt. 

NEZ  PERCE  COUNTY  P.  O.  Lewiston),  Ida.— BIDS  DECLIXED.— 
The  .$400,000  6',c  road  and  bridge  bonds,  offered  on  July  11  (V.  112,  p. 
2792)  were  not  sold,  all  bids  being  declined. 

NIAGARA    FALLS.    Niagara   County.    N.    Y.—  BOXD   .S.-ltB.— Hall- 

partenjt  Co  oi  New  Vorl;  wer(>  the  successful  bidders  at  100.27.  a  basis  of 
about  ."v23'v  for  an  issue  of  $800,000  .'i'l'r  bonds.  Date  May  1  1021. 
Due  .SIOOOOO  yearly  on  May  1  from  1941  to  1948.  incl. 

NORFOLK,  Madison  County,  Ncbr.— BO.VD  .S,l/.E.— Morris  Fleisch- 
nimn  of  Lincoln,  has  purchased  at  par  and  interest .  the  $165,000  G'^l  paving 
district  No.  15  bonus  offered  July  18 — \'.  113.  p.  319.     Other  bidders  were 

Omaha  Trust  Co..  Omaha. Par  less  expenses 

J.   F.    Wachab.   Omaha .Par  less  expenses 

NORFOLK,  Norfolk  County,  Va.— BOAD  .S.4I.£:.— Harris.  Forbes  & 
Co..   N.   v..  l\ave  purchased  the  following  O'c  coupon  (with  privilege  of 
registra;ion)  bonds  at   103.181   .a  basis  of  aljout  5.74^^: 
.S530.000  street   improvement   bonds.     Due  Julv    15    1939. 
StiO.OOO  school  bonds.      Due  July  15  1949. 

70,000  water  bonds.     Due  July  15  1949. 

33.000  health  department  building  bonds.     Due  July  15  1949. 

Denom.  31.000.  Date  July  15  1921.  Prin.  and  semi-ann.  in  .  (J. -J.) 
payable  at  the  Bankers  Trust  Co..  New  York  City. 

NORFOLK,  Norfolk  County.  Va.—BOXD  .S.VLi?.— Hannahs.  Ballin  & 
Lee  and  Kstabrook  &  Co..  both  of  New  York,  have  been  awarded  the 
SI. 105. 000  6'7o  tax-tree  water  bonds,  mentioned  in  V  .113.  p.  104.  Coupon 
bonds  in  denomination  of  $1 .000.  with  privilege  of  registration  as  to  principa 
only  or  as  to  principal  ami  interest.  Date  Jiil.v  15  1921.  Principal  and 
semi-annual  interest  (J.  &  J.)  payable  in  Ne\v  York.  Due  July  15  1922. 
The  bonds  arc  now  being  offered  to  investors  at  par  and  interest.. 

NORTH  BRUNSWICK  TOWNSHIP  SCHOOL  DISTRICT,  Middle- 
sex County,  N.  J.— BOA'D  SALE.— The  .S64,000  6';  bonds  offered  on- 
July  1.") — V.  113,  p.  201) — were  sold  for  101. 015,  a  basis  of  about  5.S9>, 
to  the  Peoples  National  Bank  of  New  Brunswick.  Date  Aug.  1  1921. 
Due  yearly  on  .\ug.  1  as  follows:  $2,000  from  1923  to  1928,  incl.:  $3,000 
from  1029  to  1945,  mcl.  and  $1,000  1946. 

NORTH  CANTON,  Stark  County,  Ohio.— BOA'D  OFFERING.— 
Ed.  McCarty.  Yillage  Clerk,  will  receive  sealed  bids  until  12  m.  to-day 
(July  23)  for  $1,400  6'i  coupon  storm  sewer  bonds.  Date  April  1  1921. 
Int.  semi-ann.  Due  April  1  1926.  Cert,  check  on  a  solvent  bank  in 
Stark  County  for  5%  of  the  amount  bid  for,  payable  to  the  Village  Treas- 
urer, reciuired.     Purchaser  to  pay  accrued  interest. 

NORTH  CAROLINA   (State  of)— BO.YD.S  A^VARDED  IX    PART.— 

Of  the  sS. 372. 500  bonds,  offered  on  July  15.— V.  113.  p.  104— $17,800 
were  sold  on  that  date  to  local  individuals  at  par.  In  explanation  of  the 
State's  selling  only  part  of  its  bonds  the  "Raleigh  News  &  Observer"  of 
July  16  said: 

"Only  nine  bids,  totalling  $17,800  yvere  on  hand  veslerdav  at  noon  when 
State  Treasurer  B.  R.  Lacy  opened  the  offerings  for  $8,372,500  North 
Carolina  5%  bonds  for  roads  and  institutional  building.  The.se  were  par 
bids,  yvere  accepted  antl  now  the  State  Treasurer  will  make  every  effort  to 
sell  the  remaining  $8,354,700  at  private  sale. 

The  sale  yvas  a  complete  disaj)poiiUinent  in  ihe  face  of  the  fact  that  it 
was  the  most  thoroughly  advertised  boiui  issue  in  the  hi.'Story  of  the  Slate. 
Thirty  daily  papers  and  145  weeklies  in  North  Carolina,  besides  financial 
journals  in  New  York,  carried  the  advertisement  of  the  issue,  and  the  news 
columns  of  most  of  the  papers  of  the  State  frequently  called  atteittion  to  the 
bonds . 

"For  the  first  time,  the  Slate  offered  bontis  in  hundred  dollar  denomina- 
tions, hoping  that  these  bonds  would  prove  popular.  Foriy-tyvo  of  these 
hundred  dollar  bonds  only  wero  included  in  the  list  of  bids. 

"It  was  recalled  yesterday  that  in  1901  when  the  .State  failed  to  sell  n  bid 
bonds  issue  and  (ioxeruor  Ayciick  had  <',illcd  the  Ceneral  .Assembly  Into 


'      ,     .  ,  .  .;       ~^.iat*»  were  assembleu  and  the  matter 

»ai  i.iui  iiiUnc  lUum.     I'lom  pdii'iutlc  niullveii  the  entire  issue  was  ovar- 
sulkscribed 

There  \t  III  be  no  assembly  of  bankers  this  time,  according  to  the  State 
Irea.surer.  owing  to  pi'iuliar  I'ondii  ions  in  I  he  State,  bm  this  iluos  nol  pre- 
\eiit  tin:  Stale  Trea.surei  from  making  apiteals  to  the  individual  liiinkors  to 
laki'  the  bunds  In  taci .  no  North  Carolina  bank  submitted  u  bill.  The 
boiuls  ma.\  iiou  be  sold  at  par  with  accrued  interest 

"The  iHjiid  issue  includes  $5,000,000  road  lionds  of  the  following  denomiii- 
atloiio  and  niutiirily 

"5.000  bonds  in  tlOO  denomination.  $.500. 000.  maturing  .July  I  1931; 
■  1(100  bond.-,  ill  .^500  deiioiiiiiiat  ion,  $1,500,000,  maturing  Jul.y  I  l'.)3r. 
I  1100  liiiiid!.  Ill  »1,000  d.iioiiiiiialion,  $1,000,000  iiialuring  .lulv  I  1911; 
1.000  boiiils  in  $1,000  denoininalioii.  $1,000,000.  iiialiiriiig  .lul\  I  1951: 
1.000  bonds  in  $|  000  denoiiuiiation.  .151,000,000,  inaiuring  July  1  10(11. 
$:t.372.500  for  building  bonds,  dated  July  1  19-JI,  inaiuring  July  |  1901; 
$:i  (100.000  in  .jl  .000  iiiiil  .$:i72..")00  ill  $.500  denominalioiis. 

Hills  for  road  lioii.ls  reci'iw<d  yestcnlav  were  D  Mctiluchlin,  care 
Page  Trust  Co.,  Aberdeen.  N.  (  .  two  $100  bonds,  $-.'00.  D.  Ultch. 
Wiiislon-.Salem.  .\.  v..  II  $1,000  bonds  and  one  $.500  bon.l,  $11, ,500. 
P  .\lauiiey,  care  Y.  M.  C.  .\  .  Charlolle,  om^  $100  bond,  $100.  Mrs. 
\V  T  Terry,  Italeigh.  mo  $100  bonds.  *■.'()().  II.  (1.  Connor.  Jr  ,  Wilson 
one  $500  bond  and  ti\e  MOO  binds.  i-I.OOO,  llar\cy  C.  .McNalr,  Wilson, 
two  $100  boiuls,  JJL'OO.  J.  T  Dick,  .\lebane,  N.  C..  one  $1,000  bond  and 
one  $,500  bond.  $|.,i00.      A.  11.  Peeler,  Cherryville,  30  «100  b.uuls,  $3,000. 

"The  only  bi<i  for  institutional  building  bonds  was:  .V.  F.  Corbiii,  West 
Kali  Igh    one  'SlOO  bond.  $100 

NORTHAMPTON  TOWNSHIP  iP.  O.  Mount  Holly),  Burlington 
County,  N.  J.  /tO.V/.».s  .\oi  .SOLI)  Tlu)  $20,000  6';  1919  emergency 
bonds  oltered  on  July  14  —  \'     ll.'l,  p    101      were  nol  sold,  as  no  bids  were 

ICCciM'd 

NORTH  HF.MPSTf.AD    P.  O.  Mauhaiiujti.  N«8».ui  County.  N.  Y.— 

liO.M)  or  IF  HI  .\<;  William  .\  Mullon.  Town  CKrk,  ivill  receive  sealed 
propovilt  until  2  p.  m.  Aug.  2  for  $2."),00i)  ciuipon  (with  privilege  of  reglsira 
lion)  .Manila  .set  Park  District  bonds  not  I o  exceed  5 ' ,'  liUereU  periinniini. 
Denom  *l',")OI).  Date  Jul.\  1  1921.  Prln.  and  seinl  aiiii  jiil  i.l.  .V  J.i 
p.ivable  Hi  Ihe  Fir-.l  N'aiion,il  Bank  of  Manhissei.  iim.  :(5-.j,5()(l  ycirly  on 
.liilN  I  from  I9;il  lo  1910.  incl.  < 'cil  ilieck  for '."  ,'  uf  the  aiiiouiii  bid  for. 
drauii  upon  an  incorijoiaied  bank  or  trust  comiK-ny.  payalile  to  Ihe  Town 
of   North    llempsiead   required.      Purchaser   to   pay   accrued   interest. 

NORTH  OLMSTEAD.  Cuyahoga  County.  Ohio.  HOXI)  OFFEItlNG. 
— A.  C.  Keed.  \illagc  Clerk,  will  receive  sealed  proposals  until  12  m.  Aug.  ■> 
for  $2  1. 000  ()' ,  coupon  road  Improvemenls  bonds.  Denoin.  $1 .000.  Dale 
July  1  1921  Int.  A.  iV  t).  Due  $i.'.000  on  April  1  and  Ocl .  1  .  each  alternate 
year  from  .\pril  1  1923  to  Oci  .  1  |'.l)5.  incl.  Cert,  check  for  10%  of  the 
amount  bid  lor.  payable  to  the  Village  Treasurer,  required. 

NORTH   TONAWANDA,    Erie   County,    N.   Y.      hOXlJ   .S.i/,K.      The 

follo.ving  four  issue-i  <if  6' ,   street  iinproyt>nieiil   Ixnids  offered  on  Julv  18  — 
\'     113.   i).   :U9 — were  sold  to  Cieorge  B.  (iiblH)iis    &    Co.  of  New   York  at 
100  ()1.  a  l).i^is  of  about  5.99',  : 
$  10, .■>()()  l)onds       Denom.  $1.0.50. 

;i0.200  bonds.      Denom.  $3,020. 

32.600  bonil-.      Denom.   $:t.260. 
6.800  bonds        Denom.       S680. 

Date  Jul.v  I  1921.  Prin.  and  :-eini  aim.  int.  (J.  &  J.)  payable  at  the 
Slate  National  Bank  in  North  Tonawanda.  Duo  one  Iwiid  of  each  issue 
yearly  on  Jiil.\    1  fi-om  1922  to  19;jl.  inclusive. 

OAKDALE  SCHOOL  DISTRICT  (P.  O.  Oakdale),  Stanislaus 
County.  Calif.— BO .V/J.s  VOTED.  -At  a  recent  election  JS60.000  school 
bonds  were  carried  l)y  a  vote  of  nearly   l  to  1. 

OAKLAND     SCHOOL     DISTRICTS,     Alamada     County,     Calif.— 

BOXns  XOT  SOLD— TO  BE  SOLD  OVER  THE  COUXTER.— The  San 
Francisco  "Commercial  News"  of  Julv  12.  says:  "Because  there  have  been 
no  bids  for  the  $300,000  bonds  of  the  Oakland  High  School  district  and  the 
$4001.000  lionds  of  the  Oakland  School  District,  advertised  for  .sale  at  5'7c 
and  interest  on  July  11  (V.  113,  p.  104).  the  Board  of  Supervl.sors  to-day 
adopted  a  resolution  that  the  bonds  be  sold  over  the  counter  I)y  County 
Treasurer  F.  W.  Foss.  The  law  permilling  counties  to  sell  their  bonds  so 
that  the  buyers  may  net  ti'",  interest  will  go  into  effect  July  27.  after  which 
it  is  expected  to  sell  lhe.se  bonds.  The  bonds  will  be  .sold  at  sufficient  reduc- 
tion in  price  to  enable  the  buyer  to  make  a  net  profit  of  6":;   in  interest.' 

ODGEN  CITY,  Weber  County,  Utah.— /J/;.SCft//'7/OA'  OF  BOXDS.— 
The  six  issues  of  6' ,'  tax-free  coupon  bonds,  aggregating  $297,000.  awarded 
as  reported  in  V.  1  I'.i.  p.  321.  are  described  as  follows:  Date  July  1  1921. 
Denom.  sl.OOO.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  City 
Treasurer's  office  or  Chemical  National  Bank.  N.  \.  Due  July  1  1941 
optional  July  1   1931. 

Financial  StalemenL 

.Assessed  valuation  for  taxation  (1920) $39,027,939 

Total  debt  (this  issue  included) 1.697.000 

Less  water  debt $525,000 

Net  debt 1.172.000 

Population  1920  census.  32.804. 

OGDEN  SCHOOL  DISTRICT  (P.  O.  Odgen),  Weber  County,  Utah. 

—  liOXDS  XOT  RE-OFFERED  ,\S  YET.— The  $75,000  5%  school  bonds, 
which  were  offered  but  not  sold  on  June  '24 — V.  113.  p.  104 — have  not  been 
re-offered  as  yet. 

OLIVE  HILL  SCHOOL  DISTRICT  (P.  O.  Olive  Hill),  Carter  Coun- 
ty, Ky. — BO.XD  OFFER! Xa. — Scaled  bids  will  l)e  received  at  any  time  by 
.V.  J.  Counts.  Clerk  of  the  Board  of  Kducation,  for  $15,000  6%  coupon 
tax-free  school  impt.  bonds.  Denom.  $1,000.  Date  June  20  1921.  Int. 
aun.  payable  to  E.  A.  F.var.s.  Treasurer  of  School  Board  at  the  Peoples 
Bank  of  Olive  Hill.  Due  $1,000  yrly.  on  June  20  from  1926  to  1940.  mcl. 
Financial  StalemenI  JuVj  15  1921. 

Bonded  debt $15,000 

Floating  debt 4.000 

Total  debt .19-000 

As.se.ssed  valuation 798.456 

ONEIDA,  Madison  County,  N.  Y.— BOA'D  OFFfi/?/A'«.— Minnie  E. 
Brophy.  City  Clerk,  will  receive  sealed  bids  until  4  p.  m.  Aug.  2  for  the 
fallowing  5'  ■•;    bonds: 

$18  000  00  Series    U-1    paving    bonds.     Denom.    $1,000   and    $800.     Due 
$».,S00  veariv  on  June  15  front  1922  to  1931.  incl. 
11.328  60  Series    V'-l.   sewer   bonds.     Denom.    $.566  43   each.     Dtie   $1.- 
132  86  veariv  on  June  15  from  1922  to  1931.  incl. 
■1  000  00  Series  T-l,  drainaire  bonds.     Denom.  $400.     Due  $400  yearly 

on  June  15  from  1922  to  1931.  incl. 
Date  June  15  1921.  Int.  J.  &  D.  Cert,  check  for  5<"c  of  the  amount 
bid  for.  payable  to  the  Citv  Chamberlai'i.  required.  The  favorable  opinion 
of  George  S.  Clav  of  New  York  City,  will  be  furnished  the  purchaser.  The 
notice  of  this  offering  was  alrcatly  reported  in  V.  113.  p.  322.  It  is  given 
again  because  it  had  been  incorrectly  reported  to  take  place  on  Au«--   ••>■ 

ORANGE  COUNTY   (P.  O.   Paoli>,   Ind.— BOAD  0FFERJ'^'G.—3oh\\ 

L.  Teaford.  Count>  Treasurer,  \sill  receive  sealed  bids  uut-U  :i  P-  '«■  -vug.  1 
for  the  following  6',   tax-free  bonds:  ,^      jv  ».      j       t^ 

$22,000  Orangeville  and  Abydel  Koad  (or  B.  S.  AU«n  Road)  bonds.   Denom. 

26.000  Wininger  anil   Dillion  Creek    Road  bonds.     Denom.   $1,300. 

4.800  W.  A.  Burton  Hotid  bonds.      Diuioin.  S240.  _ 

51.000  Orleans  and   Vincennes  Koad  bonds.      Denom.  $2.o,iO. 
Date  August  1  1921.      Int.  M.  &  N. 

ORANGE  UNION  HIGH  SCHOOL  DISTRICT,  Orange  County, 
Calif. — liO.XD  S.M.E — The  $160,000  ti',  tax-friH)  bonds,  offered  on  July 
l'> — V  113.  p  206 — have  been  sold  to  the  California  Co  of  l.os  .\nwU\s 
Denom  $1,000  Date  Aug  I  1921  Prin  and  .semi-ann  mt  (F  &  A  ) 
payable  at  the  County  Treasurer's  office  Duo  $8,000  yt>arly  ou  Auk  1 
fro"m   1924   to   1943.  inclusive 

Financial  Statement.  ^„ ,     ^ 

Assessed  valuation  tl920) i*\9'^^-'j-* 

Kstimated     ival     valuation (ovw)  35,00t».lHH 

Total  bonded  debt  uucluding  this  issue) ^.^   }?rl,^'*^^* 

Kstimated  population   10.000       Date  of  incorporation  Juno  22   19tK> 

ORLANDO    SPECIAL    TAX    SCHOOL    DISTRICI'    NO.    t     vP.  O. 

Orlandol.   Oi.inge  Countv.   FU.-  B(;A />  (FFFRl.Xl!.      SAiled   bids  will 
be  revived  r.niil  U)  a.  m.  .Vii).;.  S  by  .\.  11.  Johnson,  Supl  ■  ol  Public  liL^lnu 
,ion.  for  .>(>(>. I>;10  5'.'     .  clio  <1  bords.      Denom.  $1  900-      Ptt-  Mib    I   19 'l 
Prin.  antl  semi  ann    iui.  iKiyablo  iit   llu>  Hanover  \atii"  u     \     \. 

Cilv.      One  $;<0.000  July   1    19U   smd  $30,000  July    1    i  ,'''*^  >  v 

for   1',    of  l>i>niK  bid  for  ri-qiihed.      The  purchaser  will  l    ' ■>  ''   '*"" 


,Jui.y  2;{    l!)2l.| 
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ail  oiiliiidii  <il' .lolm  <".  Tlimiisoii.  IhiimI  iil  Ioi'ikw  of  N.  V.  <lllr,v,  hn  Id  (Iih 
v.'ilidily  (>r  tlin  Issiid.  Itoiids  will  he  (l<ll\  (^I'rd  (<>  (lii>  piircliat-n^r  ii(.  Ilx^  Ii'IphI- 
Niilioriiil  Hiiiilv  III  Orlaiiilii.  ()i'hiii(l<i,  l''la..  iii'  surli  iillmi'  i)l,ir(^  as  may  I"' 
aKi'i'i'il  iipnii.  wiflilii  Ml  days  al'lci'  acccplaiicc  of  liid  All  lildii  iiiiisl  hr 
made  ii|>(iii  a  pi'iiilrd  I'orm  I'liriilslicd  li.\  the  said  <'(iiiiil\  Hoard  ol'  I'ltlilli' 
liisl  I'licl  ion.  ai'd  MO  l>id  will  l<e  considi'rcd  iiol  made  ii|ioii  said  I'oi'm,  or 
which  111  "iiv  wav  aKcrs  or  amends  llie  same.  Assessed  value  ol'  real  and 
i)ersiiil»'  |iro|Hi-lv  I'.tL'O.  $  I  .DV  I ,  KiO;  liilal  Ixmcled  debl  lexcl.  I. Ills  issiiei. 
U2i:<.<l"'»: '••i^l> '">  haiid.liilv  I  l'.t:'l,  *i:t,lS7  71.  I'oimliilli'ii  «wl.J  2(1,000. 
OSCEOLA,  Polk  County,  Neb.  liOXI)  .S.»/,K.  AccorUlllK  Id  news 
papoi-  leporls.  .Iaiii(>s  '1'.  Waclioh  ol'  Omaha  h.is  |)iireliasBd  5.'<j',;,  Improves 
meiil    lioiidi,  amoimliiiK  l.o  $1  L!.'"),OOII. 

OSKALOOSA  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Onka- 
loosnl,  Mnha.ski.  County,  Iowa.  ItOXDS  \<>l  SOLI).  'r\w  .IV.S.OdO 
()'';   school  hldir,  bonds  olTcreil  on  .Inl.v   I.'')      V.   I  12.  p.  2702      wei-i^  nol,  sold. 

OTTERVILLE  SCHOOL  DISTRICT  (P.  O.  Otlervillc),  Conprr 
County,  Mo.  nOiXns  UKFEATKO.  -KoceiUly  an  issue  of  .*;«), 000  school 
lionds  was  (h'feated  by  ;i  yolo  of  207  "aKiiliisI"  to  1-1.5  'Tor." 

PALMYRA,  Wayoe  County,  N.  Y.  lU.Sn  ,S,\^/.;.  -The  Si'cm'ilv 
'I'riis!  Co  ol'  iJochesler  was  .-iwai'ded  on  .liilv  IS  I  he  $1  IK,  '!!)()  lil.'iliway  bonds 
olTered  on  lli.il  datt^  V.  1  i:{,  p.  :VS>.  The  price  pahl  was  100  for  ,'"> . -I ,'')s . 
Dale.lulv  I  1921.  liil.onvsl,  .semi  aim.  Due  .SS. 000  yearly  on  .Inly  1  I'l'oin 
1022  tD  io:!.''),  Iiu'liisivo.  and  $((,000  on  .Inly  I  in:«).  In  KiviiiK  Uie  iioUce 
of  llie  olTerint;  oC  lliow  bonds  in  V.  1  i:!.  p.  .'i22  llie  caption  was  iiicorr(vll.\ 
Kiycn  as  I'almyra.  Mich. 

PALO  PINTO  COl!NTY  (P.  O.  Mineral  Wells),  Texas.  /iO.\7) 
F.I.ECTIOJK  l'(>S'rP(}\i:n.  The  cleclion  for  the  purpose  ol  yot.iiiK  upon 
the  .'^I.ODO.OOO  (l',„  road  bonds- V.  ll.'l.  j).  ,'i2'2— -has  bci  n  poslponi'd 
until  Auk.  20. 

PARADISE     IRRIGATION     DISTRICT,     Butte    County,     Calif.— 

nONDS  \OT  SOLD.  The  $1-10,000  (>'';  bonds  olTered  on  .inly  .-)— V.  11.'^, 
n.  101  -wvrc.  not.  .sold.  Deiiom.  $1,000.  Date  .July  I  1920.  Int..  .7.-,J. 
I)ue  in  ri  to  'MS  years. 

PASO  RCJ'LF.S  UNION  HIGH  SCHOOL  DISTRICT,  San  Luis 
Obispo  County,  Calif.— 7>'(7.Y/)  OFFFItlXC. — Until  10  a.  ni.  Ami'.  2 
scaled  proposals  or  bids  will  \)i'.  received  by  F.  .J.  KodriKnes,  (V)unty  Clork 
and  c^ officio  Clerk  Hoard  of  Supervisors  il*.  O.  San  Luis  Obispo),  for 
Sl(>.097  9.">  6";,  bonds.  Deuom.  1  for  $97  9.5  and  10  for  SU.O.IO.  Date 
.\uK.  2  1921.  Prbi.  and  scmi-ann.  int.  (V.  &  A.)  payable  in  ptold  at.  the 
office  of  the  County  Trea.snrer.  One  $1,097  95  Ains.  2  1,922  and  $15,000 
yearly  on  Au«.  2  thereafter  until  .-dl  bund;  are  paid.  Cert,  check  on  a 
reliable  bank  for  10%  of  bid.  payable  to  the  County  Treasurer,  required. 

Finnnviiil  Slalcmcnl. 

A.sse-ssed  valae,  of  real  &  personal  properly  in  district $5,199,034 

Total  bonded  indebt.edne.sr;.  this  issue  only. 

Estimated  j)opulation  4.000.  more  or  less. 

PAWNEE  CITY,  Pawnee  County.  Neb.— BIDS  REJECTED.— A.M 
bids  rec-ived  for  the  .$75,000  (>','  elect ric-lisht  bonds  offered  on  July  18 
(V.  113.  p.  20f)   were  roiected.     The  bidders  were: 

Omaha  Trust  Co..  Omaha.,  par  less  commission  of  9i<i'  %  for  handlinc;. 
Anton'des  &  Co.,  Denver,  par  less  a  commission  of  $6.6.50  for  handling. 

PAXTON,  Keith  County,  Tieh.— BOND  OFFERING.— C.  K.  Cunnins- 
hani.  Villasie  Cierk.  will  receive  sealed  Ijids  until  7  p.  ni.  July  27  for  $29,500 
coupon  water  bonds.     C^ert.  check  for  2%  of  bid  required. 

PEABODY,  Essex  County,  Mass. — TEMPORARY  LOAN.— A  tempor- 
ary loan  of  $100,000  dated  July  13  1921  and  due  .Tune  1.5  1922  was  awarded 
on  July  13  to  Estabrook  &  c;o.  of  Boston  on  a  5.63%  discount  basis. 

PENNINGTON  COUNTY  (P.  O.  Rapid  City),  So.  Dak.— BOND 
SALE. — The  $.500,000  court-house  and  jail  Iwnds  offered  on  Jnlv  20 — 
V.  1 13.  p.  105 — have  been  awarded  at  par  to  the  Citizens  Bank  &  Ti'ust  Co. 
of  l!apid   City. 

PERRY  COUNTY  (P.  O.  New  Lexington),  Ohio.— BO.YO.S  NOT 
SOLD. — The  $165,000  6%  road  im-jrovement  Ijonds  offered  on  Muly  18 — 
V.  113,  p.  10* — were  not  sold.  The  County  Auditor  has  been  authorized 
to  dispose  of  this  issue  privately. 

PETERSBURG,  Lincoln  County,  Tenn.—BOND  ELECTION. — An 
election  will  be  held  Aug.  20  to  vote  on  the  question  of  issuing  $10,000  8% 
coupon  school  bonds  (not  SI  1 ,000  as  reported  in  V.  112.  p.  2792) .  Denom. 
SIOO.  Int.  payable  annually.  Due  in  twenty  years,  optional  after  ten 
years  at  the  i>leasure  of  the  corporate  authorities.  The  proceeds  of  these 
bonds  will  be  used  to  purcjiase  stock  in  the  Morgan  School. 

PHILADELPHIA,  Pa.— BOA'D  Sy\LE.— The  §5.000,000  5'A%  coupon 
or  registered  tax-free  bonds  offered  on  July  18  (V.  113,  p.  104)  were  sold 
on  that  date  to  a  syndicate  composed  of  the  National  Citv  ('o.,  Harris, 
Forbes  &  Co.,  Cankers  Trust  Co..  Montgomery  &  Co.,  Inc.,  Kissel,  Kinni- 
cutt  &  Co.,  Graham,  Parsons  &  Co.  and  Estabrook  &.Co.  for  104.139.  a 
basis  of  about  .5.265%.  Date  July  16  1921.  Principal  and  soni-annual 
interest  (J.  ft  J.)  payable  at  the  office  of  the  fiscal  agent  of  the  city.  Due 
July  16  1971.  The  bonds  are  legal  investment  for  savings  banks  and  trust 
funds  in  New  York,  Pennsylvania,  New  Jersey,  and  all  New  England 
Statas.  Eligible  as  .security  for  Postal  Savings  deposits.  These  bonds 
which  were  retailed  to  investors  at  105K  and  interest,  yielding  5.20^^ 
have  been  all  sold. 

PLANO,  Collin  County,  Texas.— BO A'DS  VOTED.— On  July  12  the 
SIO.OOO  6'7  water-works  improvement  bonds,  mentioned  in  V.  112.  p.  2665, 
were  carried  by  a  -'■ole  of  6ti  to  4.  Due  in  1  to  20  years.  Date  of  sale  not 
yet   determined. 

POPLAR  BLUFF,  Butler  County,  Mo.— BOND  SALE— The  Missis- 
sippi  Valley  Tru.st  Co    of  .St    Louis  has  purchased  the  folloyving  bonds, 
which  were  recently  voted — V.   113,  p     105: 
$12,000  motor  fire  equipment  bonds 

15,00f)  bridge  bonds 

20,000  water  extension  bonds. 

PORT    CLINTON,    Ottawa    County,    Ohio.— BOND    OFFERING  — 
W.  If     VVilliamsen,  Village  f:ierk.  will  receive  sealed  bids  until  7. 30  p    m 
Aug    10  for  SI 4. OOf)  6%  coupon  street  improvement  bonds       Denom.  $700 
Dat.-!  .\u?     1    1921        I'rin    and  semi-ann    iut     (F    &  A  )  payable  in  Port 
f;linton       Due  $1,400  yearly  on  Aug     1   from    1923  to   1932,  iucl.     Cert, 
check  for  S3f)0  r<!(|uired 

PORTLAND,  Cumberland  County,  Me.— «OA"D  .S/1£,B.— On  July  20 
Harris.  Forbes  &  Co.  purchased  at  101 .67,  a  basis  of  about  5.35%  ,  an  is.sue 
of  $:,^00,000  r,'X,%  coupon  tax-free  high-school-equipinent,  refunding  bonds. 
Denom.  $1,000.  Date  Aug.  1  1921.  I'rin.  and  semi-ann.  int.  (F.  &  A), 
payable  at  the  First  National  P.ank  of  Boston.  Due  !«20,000  yearly  on 
Au:?.   1   from   1932  to  1941  ind. 

//M,V  OFFERl NG. — J.  R.  (iilmartin.  City  Treasurer,  -will  receive  bids 
until  12  m.  July  25  for  a  temporary  loan  of  $200. 000,  dated  Aug.  1  and  due 
''"»•  4  1921  at  the  First  National  Bank  of  Boston.  Denom.  to  suit  pur- 
cna.ser  The  notes  will  be  ready  for  delivery  Monday  Aug,  1  1921  at  the 
rirst  Nai,  „i;,|  ijank  of  Bostoh,  Mass..  and  will  be  certified  as  to  genuine- 
iifMs  and  vjilifili  V  by  said  bank  unoer  advice  of  Messrs.  Hopes.  Gray.  Boy- 
1,1  ,,  '  ;•'■'<"'«■  ■'"'<•  all  legal  jiapers  incident  to  the  loan  will  be  filed  with 
said  bank,  where  they  may  be  inspected  at  any  time 

Total  bonded  debt. 


Financial  .Slalemnnl  ./uly  8  1921. 


floating  debl---Bal.  due  account  land  purchases  .'."$105. 198  13 
Notes  payable *2.56,000  00 


.$3,620,000  00 


361.198  13 


Total    debt ,  ._ 

I)e/liicti(,ns  — r;a«h  Kinking  fund $f;7  ','(57'  71 

InvestmentK  rf»(crved  for  reduction  of  city  debt'   24''',850  00 


.$3,981,198  13 
310,207  71 


Net  rtebt 

Assessed  valuation  1920    

Del. I  limii,  .5%  f.f  valuation,  1920. ..II" 


I'oj.nlation.     1920 


$3,670  990  42 

.$88,9.59,101  00 

4,447.9,55  05 

?S200,000  00  of  which  is  to  be  paid  oin' (rfVhepron'i'ds  of  l.his  bond  issue. 

r,lTf}.l!^/r^\  '^'f;?'*9,^"5  county  tP.  O.  Upper  Marlboro)  Md.  -BIDS 
,■/.:..,',  ""1  ''''''*  received  on  July  19  r<,r  the  purchase  of  the  ,5% 
J,h'  !'.".''.■  ■  '"  *'*'  "'^"''  ''""  ""■  P'lrchase  of  school  sites  and  erection  of  a 
£i7'V'itfi,"w  ',",'?'  =""';"""""""«  ">  "-'I  less  than  ««4.-,.000  nor  mon;  than 
ih.',.  .  ■  '  ''P.  /'""  ''•''■''''■.  '■'■•'•'•''■'I.  because  oniie  fact  that  thr;  amount 
in«,  amiity   would  h.ive  realized  from  (h..  sale  would  not  have  been  suffi 


li.'ive   been  Hold. 


c4(Mil    to  meet  the  purpose  for   which   the  bonds   were  to 
The  highest  bid  r<M'elved   w.in  95.0H7  for  $17,000  boiidn. 

QUAY  COUNTY  SCHOOL  DISTRICT  NO.   B4   tP.   O.   McAllister), 

N.  Mrx.  IU)NI>  SM.F.  The  $17,200  (;';  10, 10  year  topt.)  school  linildH 
olTeriMl  but  Mot  sold  on  .liino  2.'i  'V.  I  13,  p.  206)  have  bi-eii  award<id  to  Hei't 
Mc<  'oiiiicll   of    I  )eiiver. 

RAWLINS,  Ciirbon  County,  Wyo.  BOND  OFFEItlNd  On  AuK.  3 
$2.5,000  6',  sewer  bonds  will  be  olTered  for  s.ili-.  TIicm!  bonds  are  part  of  ;i 
115.000  Issue  which  w.is  voted  during  May   1920.      V.   110,  p.   1900. 

REDI  ANDS.  Sun  Hi-rnardino  Count  y,  Calif .      HO  ;V/AS   DEFEATED. 

At  a  special  clert  Ion  la  Id  here  on  .(uly  12,  (wo  Issues,  one  for  $20,000  to 
build  a  swimming-pool,  and  the  othei'  for  $15,000  to  buy  a  iiower  piiiiii)  for 
I  he  fire  department,  were  defeateil.  Tlii!  vote  was:  l<"or  till!  Hwlinmlng  pool, 
707;  iigalnst  the  Kwlinmliig  pool,  729;  for  the  fire  piiirip,  809;  agahiHt  tlie  fire 
pump,  542.     A  two-third  majority  waH  iieccMsary  In  each  ease. 

RENO,  Washoe  County,  Nev.  BOND  OFFEHIXG.  The  City  Counell 
of  I  he  cil  V  of  Iti^iio  will  receive  se.iled  bills  at,  the  olTice  of  J.  I!.  It(/!se,  (  "ll  y 
Cii^ilt  in  the  City  Mall.  Keiio,  N(n'.,  ill)  to  8  o'chick  p.  m..  .luly  25  1921, 
for  the  imrchase  of  all  or  any  piirt  of  50  "Hen')  I'aik  bonds  No.  2."  of  the 
denom  ilia  I  Ion  of  $1  ,f)00  i^acli,  s.iid  br)nds  bisiriiig  interest  at  I  lie  rate  of  5!^  % 
per  anniiiii.  Intercast  t)ayal)l(!  seinl-ann.  .S.ild  bonds  being  dale.d  July  1 
1921  and  to  run  for  a  period  of  25  years.  The  City  Cuiincil  of  the  city  of 
H(ino  reserv(^s  the  right  b.v  rcisolutlon  to  Vi-Ar.nn  .iii.v  or  .ill  of  said  bonds  on 
or  after  .Inly  1   1926  at  p;ir  .■md  accrued  interest: 

Not  Ice  Is  iilso  given  that,  bids  will  be  received  at  the  office  of  Iho  city  clerk 
ill  the  citv  of  Heiio,  Nev.,  up  (•>  the  hour  of  8  o'clock  p.  m..  Aug.  8  1921. 
for  the  following  municipal  bonds  of  IIk;  city  of  Hino: 

10  special   1920s(i'eet  impi'ovement    lionds  of  the  denomination  of  $462.62 
(\'icli.  bearing  l'}',.  inter(!st.  interest  pa.vable  annuall.v,  d.'iletl  .lul.y  1   1920, 
and  to  run  for  a  ))(;iiod  of  10  ycsars.  payabli;  in  10  (^qual  installments. 
30  sp(«'ial   1920  street  improvement  bonds  of  the  denomination  of,  $1,000 
each,  be.iring  7%  intei'cst ,  interest  pa.y.al)le  annually,  datorl  July  1  1920, 
and  1(1  run  for  a  period  of  10  years,  payable  in  10  eipial  installments. 
10  "Heno  special  sidewalk,  curb  and  giittiM'  str<^(!t.  improvement  botids"  of 
the  denomination  of  $1,033  63  <«ich,  be:iring  T"„  interest,  interest  pay- 
able annually,  dati^d  .luly   1    1920,  and  to  run  for  a  period  of  10  years, 
payable  in  10  equal  installnKsnts. 
10     Heno  special  1921  sidewalk,  curb  and  gutter  street  improvement  bonds" 
of  the   denomination   of   $432  64   each,    bearing   7%    interest,    interest 
payable  annuall.v,  dat:ed  July  1  1921 ,  and  to  run  for  a  period  of  10  years, 
pa.vable  in  10  equal  installments. 
40  "special  1921  street  improvement  bonds"  of  the  dcMiominaf  ion  of  $1,000 
each,  bearing  7%  interest,  interest  payable  annually,  dated  July  1  1921 , 
interest  payaiile  annually,  and  to  run  for  a  period  of  10  years,  payable 
in    10  equal   installments. 
10  "special  1921  street  improvement  bonds"  of  the  denomination  of  $384  33, 
bearing  7%  interest,  interest  pa.vable  annually,  dated  .luly  1  1921,  and 
to  run  for  a  period  of  10  years,  payable  in  10  equal  installments. 
jVII  of  the  above  mentioned  bonds  will  be  sold  to  the  person  or  persons, 
firm,  a.ssociation  or  corporation  offcu'ing  the  Ijest  and  most  advantageous 
terms,  but  for  not  less  than  tlieir  face  or  par  value.     The  City  Council 
reserves  the  right  to  sell  all  or  any  portion  of  the  above  mentioned  bonds, 
and  also  reserves  the  right  to  reject  any  and  all  bids.      The  official  notice 
says  the  bonds  are  all  tax-exempt. 

RICHLAND  COUNTY  SCHOOL  DISTRICT  NO.  5  (P.  O.  Sidney), 
Mont.— BOND  OFFERING.— ¥..  B.  Brown,  Clerk  Board  of  Trustees,  will 
sell  at  public  auction  $25,000  6%  school  bonds  at  4  p.  m.  Aug.  1.  Denom. 
$1,000.  Date  July  1  1921.  Int.  J.-J.  Dite  July  1  1941,  optional  after 
July  1   1936. 

ROCHESTER,  N.  Y .—NOTE  SALE.— The  $275,000  notes  offered  on 
July  18  (V.  113,  p.  322)  which  are  dated  July  21  and  due  Nov.  21  1921.  were 
sold  as  follows: 

Purchaser —  Amorinl.       Inl.       Prem. 

Robert  Winthrop  &  Co..  New  York  City $200,000     5.85%     SI  00 

Linco]n-.\lliance  Bank,  Rochester,  N.  Y 37. .500     6%  

National  Bank  of  Commerce.  Rochester,  N.  V 37.500     6%  

ROSEBERRY  IRRIGATION  DISTRICT  (P.  O.  Roseberry),  Valley 
County,  Ida.— BOND  OFFERING. — Bids  will  be  received  until  2  p  m. 
Aug    8  for  $150,000  7';   irrigation  bonds      W.  H.  Meador,  Secretary. 

RUSH     COUNTY     (P.     O.     RushviUe),     Ind.-BOND    SALE.— The 
$51,180  5%.  bonds  offered  on  .Julv  15  (V.   113.  p.  207    were  sold  to  the 
Peoples  National  Bank  at  par.     Date  April  15  1921.     Due  $2,574  each  six 
months  from  May  15  1922. 

RUSH  COUNTY  (?.  O.  RushvJl'.e),  Ind.— BOA'D  SALE. — The  $29,440 
5%  bonds  offered  on  Julv  19— V.  113,  p.  322 — were  sold  to  the  J.  F.  Wild 
and  (r'o.  State  Bank  of  Indianapolis  at  par  and  accrued  interest. 

ST.  JOSEPH  COUNTY  (P.  O.  South  Bend),  Ind.— BOND  OFFER- 
ING.— County  Treasurer  W.  A.  Slick  will  receive  bids  until  11a.m.  Aug.  15 
for  the  purchase  of  $95,000  6%  David  Sehi-ock  et  al..  Penn  Township, 
bonds.  Denom.  80  for  $1 ,000  and  20  for  $750.  Date  May  15  1921 .  Due 
$4,750  each  six  months  from  May  15  1922  to  Nov.  15  1931,  inclusive. 
These  are  apparently  the  same  bonds  offered  together  with  five  other  Issues 
on  June  23  (V.  112,  p.  2665). 

ST.  MARYS  TOV/NSHIP  (P.  O.  St.  Marys),  Auglaize  County, 
Ohio.— BO/VD  OFFERING — Forest  Levering,  Township  Clerk,  will 
receive  sealed  bids  until  12  m.  Aug.  2  for  $10,000  6%  road  improvement 
bonds  Denom  $500  Date  Julv  1  1921  Due  each  six  months  as 
follows:  $1,.500  from  April  1  1922  to  April  1  1923,  incl  ;  $2,000  Oct  1 
1923,  $1..500  April  1  1924  and  $2,000  Oct  1  1924  Cert,  check  for  2% 
of  the  amount  bid.  payable  to  the  above  clerk  required 

SANDUSKY  COUNTY  (P.  O.  Fremont),  Ohio.— A^O  BIDS  RE- 
CEIVED.— No  bids  were  submitted  for  the  $235,000  6%  bridge  bonds  of- 
fered on  July  19. — V.  113,  p.  105. 

SCOTT  COUNTY  (P.  O.  Benton),  Mo.— EOA^O  SALE.— The  $100,000 
5%  road  bonds  offered  on  July  18 — V.  113,  p.  105 — have  been  purchased 
by  Smith,  Moore  &  Co.,  St.  Louis,  at  91. 70  and  interest.  Date  Sept.  1 
1917.     Due  from  Sept.  1  1925  to  1936.     Other  bidders  were: 

Kaufman,  Smith,  Emert  &  Co.,  St.  Louis 90.40 

Mercantile  Trust  Co..  St.  Louis 91.33 

SEATTLE,  Wash.— BO.VD  SAL/?.— During  June  the  City  of  Seattle 
issued  the  following  6''(,  bonds: 
Disl.  No.  Amount.  Purpose.  Dale. 

3322  .$89,937  IS  Paving  .Tune  3 

3363  3.362  37  Sewer  .Tune  3 

3315  86, .5.50  86  Paving  .Tune  6 

3351  24.775  54  Walks  June  6 

All  the  above  bonds  are  suViject  to  call  annually. 

SEATTLE  SCHOOL  DISTRICT  NO.  1,  King  County,  Calif.— BOAT/J 

S.\LE. — On  July  18  the  $1 .725.000  :i-40-year  serial  coupon  school  bonds — 
V.  113,  p.  207 — were  sokl  to  a  syndicate;  consisting  of  Seattle  National  Bank, 
BIyth,  Witter  &  Co..  Ferris  &  Hardgrove.  all  of  Seattle,  and  P.  W.  (^hap- 
man&  Co. ,  Inc..  of  Chicago,  at  100. 52  and  int.  for  6s.  a  basi.s  of  about  5.96%,- 

SEIBERT,  Kit  Carson  County,  Colo.— BOA^D  SALE  —On  July  11 
the  $50,000  6%.  1.5-.vear  tax-fre,"  regislt^rc-d  water  bonds,  dated  June  1  1921-^ 
V.  113,  p  207 — were  sold  to  the  Beeson  Machinery  Co.  of  Kansas  City, 
Mo  ,  at  95  on  contract  ,  a  basis  of  about  6  ,5.T;; 

SHARONVILLE,  Hamilton  County,  Ohio.  BO\'D  OFFERING.— 
Clyde  Ii:.rrow,  Village  t'leik,  will  rc^ceivc;  sealed  bids  until  12  m.  Aug.  IS 
for  $2. .500  6%  fire  engine,  l)onds.  Denom.  $.^-00.  Date  Aug.  IS  1921. 
I'rin.  and  intere..!t  payables  at  th<'.  Hharonvilhi  Bank  in  Sharonville.  Duo 
serially,  one  to  five  years  after  dale  in  etual  installments.  Cert,  check 
for  5%  of  the  amount  bid  for  pa.vable  to  the  Village,  required.  Piu-chaser 
to  pay  accrued  interest. 

SHADYSIDE,  Belmont  County,  Ohio.— BO/V/)  OFFERING  —V.  B. 
Starla^v,  Village  Cl(^i-k,  will  rec(uv(;  .sealed  bids  until  12  m  Aug  15  for 
$5,000  6%  wat<T  system  bonds  Denom  $1,000.  Date  Aug.  1  1921. 
hit  s(!ini-anu  Due  Aug.  I  1936  ("ert  check  for  5%  of  the  amount  bid, 
(layabhi  to  the  Villag(^  Treasurer  required. 

.ST.  PAUL,  Minn.— BO/V/>  SALE.  -The  $1  .000,000  6%  30-yoar  lax-free 
c')ii|)on  twitli  privili^gi^  of  full  registration)  school  boiwis  offered  on  .luly  18 
(V.  1  l.'{,  J).  105),  have  been  award(Hl  to  lOidredge  &  (^o..  of  New  York,  .at 
108.29  and  interest,  a  basis  of  ab.mt.  5.43%.  Denom.  $1  000.  Date 
.luly  1  1921.  Principal  iind  semi  ,uinu.i,l  Interest  (J.  &  .1.)  payable  in 
New  York  City.  Due  July  1  1951.  These  bonds  are  staled  to  Ijo  :i  legal 
investnient  for' savings  btuiks  and  trust  funds  In  New  York,  Masaschusetts 
and  Connecticut. 


Due. 
June  3  1933 
June  3  1933 
.Tune  6  1933 
June  6  1933 
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'I'be  folluwing  iti  a  eompUi(e  list  of  bids  submit  led: 

BidJ.   ,  ,\inl  ui  Boitdii.  Int.    Premium 

I'ull. 

\ 

(  *lii<  .i^<  I     ami    r  II  >i     i  i  loi   ^V    .^a\  ■ii^'^    t><iMK   ol 

♦  hituKo .    _        ..$1,000,000     6%   $58,210  00 

H    I.    .VlUii  3l  f..     V    Y.;  K    W.  Hressuruh  4 

<'o  ,  N    Y  •   Co.,  N.  Y..  and  Field. 

RUhardsi.                 ^ 1.000.000  «%  M. 30000 

New  Vori    '  '•                    .Co.. NY 1.000.000  6%  73.;WO  00 

Oco   H   t.                            V    V --  1.000.000  6%  67.630  00 

Oati-o,    V\  I  M     riiiil-  VriflciiKil  (Mty 

«  ..  ,  N'    \    . -ui.l  .V.  a.  I*..                  i          .V.  1,000.000  6%  60.S01  00 

I ■>,    White  &   l'.>  ,   St     !■  <'ity 

t  ..  ^  ^  ■■  (  X  11  ,  ..  ,,  s,  V.  1.000.000  5)i  20, HOI  00 
Aim                                                                   .Us.  Bal-' 

lin                      ,                                         V.ttiuH  1,000,000  6%  66.0.'»7  00 

i  A.  I  ..  .  I  Ui.arfL,      I  1,000,000  5*4  li).M.Sti  10 

1                           > '..  ,  Minnf;i|K.lLs,  Mluu 1. 000, 1)00  6%  OH, 037  00 

!■ ...:->  4  C'u.  Minneapolis (  HOO.OOO  5H]  750  00 

\  200.000  «%/ 

I'Hine    \\Vht,t»rA  fo     Ohlcaffo        1,000.000  5%  25.325  00 

I                                             .          ,-o                 .  1,000,000  fi"?  5«.250  00 

,1     I'aul      1,000,000  ()<;  Hl.-'iOOOO 

I .  ..,., Vorlt. 1,000.000  6%  70,.5tiO  00 

f  1,000,000  «%  53,t)42  00 

I  1,000,000  5*i  18. 112  00 

Wells-Dkkey  Co  .  <'hicago.  and  HurrU  Tru«t)  .WO. 000  5H  7.812  00 

&  Saviiigs  ilanivoffliiiuKo {  .500.000  r,'4] 

I  115,000  5M^  Par 

I  855.000  5UJ 

(  1.000.000  5H  *2.300  00 
Blttdxetr  A  Cu  ,  «  uiii-.  ,V  .SaHRer,  Continental! 

&  ('i.nuufivial  'I'riisi  \   Sin  Uigs  Hanli,  and!  1,000,000  6%  73  . 532  00 

l,ani-,  l'ipnr&  Jiiffiay,  liii- [  1,000,000  5S^  1.83200 

Halsey,  Stuart*  Co  .  Inc.,  Chicago |  850.000  SV^l  337  00 

1  1.50.000  5^/ 

f  1.000.000  6%  60.700  00 

I  300.000  6%  11.900  00 

C.  VV.  McNear  A  Co.,  Chi<-at?o;  While,  Woldl  700,000  5^1 

ft    Co.,    N.    Y.;    Kissel,    Kinnicutt   &    Co.,;  1,000,000  5'4f  26.605  00 

N.  Y'.:  Kdmimds  Uros.,  BoKton,  and  K.  H.I  1,000,000  5!^  (x) 

Moseley&  Co..  Boston J  850,000  Hi^l 

(  150,000  6%/  1.005  00 
>Ian)l)ieton  *  Co..  Baltimore:  Northern  Trnstf 

Co..    Chii-aKo:    HallKarten   &    Co..    N.    Y'.;l  1.000.000  6%  30,300  00 

Kaatnian,  Dillon  4  Co.,  N.  Y.:  WiitkiiLs  &<  1,000.000  t)%  01,110  00 

Co.,  N.  Y.  and  J.  8.  Bat-he  &  Co..  N.  Y...  I  1.000.000  5'^  31.01000 

Kalmiiii,  WoodA  Co..  St.  Paul 1,000.000  (i%  67,900  00 

Stacy  &  Braun,  Chicago. J  1,000,000  6%  .53,12000 

\  1.000.000  5'A  29.226  00 
Estabrook  4  Co.,  Minneapolis:  R.  L.  Day  &  f 

Co.,  Minneapolis;  Minnesota  Loan  4;  TrusH  1.000,000  6%  68.400  00 

Co..   Minneapolis [  1,000.000  5\-i  2.900  00 

Livingston  4  Co..  N.  Y' :100,000  6%  0,000  00 

f  1,000,000  5H  15,100  00 

Merchants"  Trust  4  Savings  Bank,  St.  Paul,  I  ,500,000  5H  49,100  00 

and  Eldredge4  Co..  N.  \' {  .500.000  6%\  82.90000 

[  1.000.000  6%  / 

R.  M.  Orant  4  Co..  Chicago 1.000.000  5^  1.75100 

R.  M.  Grant  4  Co..  Chicago (  300.000  5%1  ylOOOO 

\  700.000  6%/ 

*  Allowed  for  attorney's  opmion. 
(x)  Par  It^s  1 '';   of  par  vilue. 

(y)  With  privilege  ti>  cat!  S!  00.000  from  1912  to  1951. 

Financial    Statement    (as    OfficiaUu    Reported). 

Actual  valuation,   1921 $47-1,179.317 

.\ssesscd  valuation,  1921 243.821,091 

Total  bonded  debt  (including  this  Issue) 16,075,231 

Water  debt $16,075,231 

Sinking  fund.. 370.837 

Net  bonded  det>t 13 ,247  ..39 1 

Population.  1920.  U.  S.  Census.  234. .595. 

SHELBY  COUNTY  (P.  O.  Shelby ville),  I nd.— BOND  OFFERING.— 
Geo.  R.  Carlisle.  County  Treasurer,  will  receive  bids  until  10  a.  m.  July  25 
for   the  following   'y'~,    road   improvement   bonds: 

$12,500  Wm.   J.   Miller  at  al.   IXtoral  Town.ship.   bonds.     Denom.   .S625. 
Due  S62o  each  six  months  from  May  15  1922  to  Nov.  15  1931 ,  incl. 

8.300  Jasjjer   'Wicker   ct    al.    Union   Township,   bonds.     Denom.    $415. 
Due  $415  each  si\  months  from  May  15  1922  to  Nov.  15  1931 ,  incl. 

Date  July  15  1921.     Int.  M.  &  N. 

NO  BIDS  RECEIVED. — Xo  bids  were  received  on  Julv  15  for  the  $11,200 
5%  bonds  offered  on  that  date  (V.  113.  p.  207). 

SHERIDAN  COUNTY  SCHOOL  DISTRICT  NO.  18  (P.  O.  Sheridan). 

V/yo.— BOND  OFFERING.— Vini\  3  p.  m.  Aug.  15  L.  A.  Wood.  Clerk,  will 
entertain  proposals  im-  the  purchasf  of  .55.000  6"";  Ijonds.  Denom.  $500. 
Date  Sept.  1  1921-  Int.  pavable  annually  at  State  Treasurer's  off  ice  or 
locally.  Due  $1,000  Jan.  1  1926  and  SI .000  annually  thereafter.  Cert. 
chec'K  for  S3 00  required. 

SKAMANIA  COUNTY  SCHOOL  DISTRICT    NO.  3,  Wash.— BO.VD 

S.XLE. — The  State  of  Washington  has  purchased,  as  5'is.  at  par  the 
S12.000  school  bonds  offered  July  16 — V.  113.  p.  207.  Due  $4,000  yearly 
from  1039  to  1011.  incl..  optional  after  5  years. 

SMITH   COUNTY   (P.   O.   Carthage),   Tenn.—BOND  OFFERING.— 

TTni  il  1  p.  m.  Aug.  1 7  sealed  bids  will  be  received  at  the  Smith  County  Bank. 
(\irth:ige.  by  David  Hodges.  Chairman  of  the  Finance  Conunittee.  for 
S200.000  6%  coupon  bonds.  Date  April  1  1920.  Prin.  and  int.  (A.  &  O.) 
payable  at  the  Hanover  National  Bank.  N  Y.  City,  but  this  designation 
may  be  revoked  foi  good  cause.  Due  April  1  1960.  Cert,  check  for  10'*r 
of  anioimt  bid.  payable  to  the  above  Chairman  lequired.  The  successf\d 
bidder  will  be  reqviired  to  accept  and  pay  for  the  bonds  without  condition 
or  re.servation,  subject  onlj'  to  theii-  legal  investigation,  which  shall  be 
paid  by  the  bidder,  and  the  expenses  of  printing  the  bonds  will  also  be 
paid  by  the  successful  bidder. 

SOUTH  EUCLID,  Cuyahoga  County,  Ohio.— BOA'D  OFFERING.— 
Paul  H.  Prassc.  Village  Clerk,  will  receive  bids  until  12  m.  Aug.  2  for  the 
following  6^^^    coupon  special  assessment  bonds: 

S34.400  Argonne  road  grading  and  sidewalk  bonds.     Denom.   1  for  .?400 
and  34  for  SI  ,000.     Due  yearly  on  Oct.  1  as  follows:   $1 ,400.  1922: 
S3.000,  1923  and  1924:   $4,000.  1925:   S3.000.  1926:   $4,000.  1927: 
$3,000.  1928:   $4,000.  1929:   .S3,000,  1930  and  .$4,000  in  1931. 
33.300  Argonne  road  water  bonds.     Denom.  1  for  S300  and  33  for  $1,000. 
Due  yearly  on  Oct.  1  as  follows:    SI. 300.  1922:    .S3,000.  1923  and 
1924:   $4,000.1925:   S3.000.  1926  and  1927:   .$4,000.1928;   $3,000. 
1929  and  1930  and  ,$4,000  in  1^931. 
Dated  daj-  of  sale.     Prin.  and  .seml-ann.  int.   (A.  &  O.)  payable  at  the 
Cleveland  Trust  Co.   of  Cleveland.   Ohio.     Cert,   check  for   10%   of  the 
amount  bid  for,  payable  to  the  Village  Treasurer,  requii-ed.     All  of  said 
bonds  shall  be  delivered  to  the  highest  and  best  bidder  at  the  office  of  said 
clerk,   at   No.   900  Marshall  bldg..   Cleveland.   Ohio.     Purchaser  to  pay 
accrued    interest. 

SPARTA  (P.  O.  Montevideo),  Chippewa  County,  Minn. — BOND 
OFFERING. — Sealed  bids  will  be  received  by  the  To\vn  Clerk  until  4p.m. 
Aug.  3  for  SIO.OOO  6%  road  and  bridge  bonds.  Denom.  $1,000.  Date 
July  1  1921.  Int.  semi-ann.  Due  July  1  1936.  Cert,  check  for  57o  of 
bid.  payable  to  the  Town  Treasurer  required. 

SPRINGFIELD,  Clark  County,  Ohio.— BOA'D  OFFERING —W  J 
Barrett.  City  Auditor,  will  receive  sealed  bids  until  12  m  July  25  for 
$100,000  &%  coupon  water  works  system  bonds  Denom  $1,000  Date 
March  1  1921.  Prin.  and  semi-ann  int  pavable  at  the  City  Treasurer's 
office.  Due  yearly  on  March  1  as  follows:  $10,000  from  1922  to  1927. 
incl  ,  and  $20,000  from  1928  and  1930.  incl.  Cert,  check  for  5%  of  the 
amoimt  bid  for  required. 

SPRINGFIELD,  Clark  County,  Ohio.— BOAD  OFFERING —W.  J. 
Barrett.  City  Auditor,  will  receive  sealed  bids  until  12  m.  .\ug.  1  for  $8,365 
C>'"c  storm  water  sewer  bonds.  Denom.  1  for>$3()5  and  H>  for  $500  each. 
Date  March  1  1921 .  Prin.  and  semi-ann.  int.  payable  at  the  City  Treasiir- 
ers  office.  Due  yearly  on  March  1  as  follows:  $365  1922:  $500  in  1<)23  and 
1924  and  $1 ,000  from  1925  to  1931 ,  incl.  Cert,  cheek  for  5%  of  the  amount 
bid  for.  required. 


STANLEY  COUNTY  (P.  O.  AlbermarU).  N.  C.  BONO  OFFERING 
—Healed  pn>po.sals  will  be  received  by  Ihe  Hoard  of  Road  (\>mmi8sloneis 
unlll  12  m  July  30  for  $200,000  (i%  coupon  road  Ix.nds.  Deiuin.  $1  000 
Date  July  I  1921.  inl  .semi  ann.  Due*  10,000  yearly  on  Jan.  1  ti.„n, 
iO.ll  lo  1970,  iuci  Cert,  i-heck  or  <'a«h  on  an  incorporated  bank  or  trust 
coinpuMy  for  2',  of  llu>  face  valuta  of  bond.-.,  payaltle  to  the  'I'n-asuror  of 
the  Board,  rt'<iuired.  Tlie  appi'iiving  oi>iuiou  of  (ieorge  H,  (May  of  New 
N  ork  City  will  he  furnished  the  purchaser.  No  bids  for  less  than  par  and 
aecrued  interest  uill  be  aei'epled. 

STARKE  COUNTY  (P.  O.  Knox),  \nd.  -BOND  OFFERING  —\.  W. 
Carlson.  County  'I'reasurer.  will  receive  bids  until  2  p.  ni.  Jidy  30  for  $5,000 
.5';  Charles  I'luKoi  el  al.  Wayne  'i'ownship.  bonds.  Denom.  $250.  Date 
July  5  1021 .  iul  M  .  4  N  .  Due  $2.50  each  six  months  from  May  15  1922 
to  Nov.   15  1931.  inclusive. 

STEWARTS  CREEK  TOWNSHIP  (P.  O.  Duke  R.  No.  1),  No.  Care— 
BOND  ,S.'l/,K.-  Sidney  SpiUerA  Co.  of 'I'oledo  have  been  awarded  the  Issue 
of  $25,000  6';   highway  bonds  offered  on  Nov.   17   1020-  V.   Ill,  p.   1792. 

STILLWATER  COUNTY  SCHOOL  DISTRICT  NO.  63  (P.  O. 
Rapelie),  Mont.  BOND  OFFERING  John  I'nderwood.  Clerk,  will 
receive  bills  until  2  p  in  Aug  1  for  $1 ,000  6';  fuiullng  bonds  Due  In 
20  years,  o|)tional  after  10  years 

STILLWATER  COUNTY  SCHOOL  DISTRICT  NO.  06  (P.  O.  Park 
Cily),  Mont.  BO.M)  OFFERI.XG  -  Will  Danlnglon.  Clerk,  will  receive 
proposals  until  July  30  for  $1,370  6<;,   funding   .muds 

STILLWATER  COUNTY  SCHOOL  DISTRICT  NO.  82  (P.  O. 
Fishtail  I,  Mont.  IIO.M)  OFFERING  Hlds  »jll  be  leeelved  until  2  p  m. 
Aug  1  for  $:t,000  t>' ,  school  bonds  Duo  in  20  years,  optional  in  10  years. 
K.  J     Logan.  Clerk 

STURGEON  BAY,  Door  County,  Wi«c.  — BOATD  SALE.— An  is.sue  of 
$75,000  6';  school  bonds  has  In^en  sold  to  the  ('ontinental  and  ('omnier- 
eial  'I'rust  4  Savings  Hank  of  Chicago. 

SUMMIT,  Union  County,  N.  J.  BIDS  REJECTED. —M\  bids  which 
were  rciflviul  on  .hily  19  for  llu!  $500,000  5 'i ';;  coupon  or  registered  school 
l)onds  offered  on  that  date  -V.   li:i.  p.  ;i23      wore  rejected. 

SUSSEX  COUNTY  (P.  O.  Georgetown),  De\.—BOND  OFFERING.— 

Proposals  foi'  the  puri-hasc  of  $:j00.000  I  '  i ';;  gold  lax  fi-ee  highway  lionds. 
maiming  $12,500  yearly  on  Jan.  1  from  1013  lo  1966.  iiu'l..  will  be  received 
until  1  p.  III.  .Vug.  9  In  W.  ICIwood  Wright,  Secn^tary  of  County  Highway 
inipt.  Coinml.ssjon.  I)eiioiu.  $500.  Dale  July  1  1919.  Prin.  and  seml- 
ann.  int.  (J.  4  J.)  payable  In  U.  S.  gold  coin  at  the  i''armers  Bank  of  George- 
town. These  Ixmds  are  .schitduled  to  mature  as  shown  alH)ve.  but  the 
county  resi^rves  the  right  to  redeem  any  lH)n(ls  not  matured  by  July  1  1929, 
on  any  interest  paying  date  thereafter  al  not  more  than  105.  ('erl.  check 
for  5',;,  of  amount  of  lM)nds  bid  for.  payable  lo  the  Cpunty  Treasurer, 
required. 

These  l)onds  are  apparently  the  same  bonds  offered  unsuccessfully  on 
Mar.  29.— V.  112.  p.  1438. 

TARBORO,  Edgecombe  County,  No.  Care— BOA'/)  OFFERING — 
Kurtlier  tietails  are  al  hand  in  (•oniiection  with  tlie  offering  on  July  26  of  the 
following  three  i.ssuesO^i  gold  bonds.  —  V.  113.  p.  323. 

301.000  street  improvement  bonds.      Du<'  $4,000  Julv  1  1923  to  1938.  incl. 
35.000  electric  light  bonds.     Due  $1,000  July  1  1923  to  1945.  incl.,  and 

$2,000  July  1  1946  lo  1951.  incl. 
19.000  funding  bonds.  Due  $1,000  July  1  1922  and  $2,000  July  1  1923, 
lo  1931.  incl. 
Denom.  $1,000.  Prin.  and  .semi-ann.  Interest  (J.  4  J.)  payable  in  gold 
at  the  office  of  tlie  United  Slates  Mortgage  &  Trust  (^o..  N.  Y.  Cert, 
check  or  cash  for  '>'",  of  the  value  of  tlie  bonds  bid.  on  an  incorporated  bank 
or  trust  comi)any.  payable  to  The  Town  Trea-sun-r.  required.  These  bonds 
are  to  be  prepared  under  the  supervision  of  the  United  States  Mortgage  4 
Trust  Co.  of  N.  Y.  Cit.v.  which  will  certify  as  lo  the  genuinene.s.s  of  the 
signature  of  the  Town  officials  and  the  .seal  impressed  thereon.  Legality 
will  be  approved  by  Chester  11.  Mas.slicli  of  N.  Y.  Cily.  and  J.  L.  Morehead 
of  Durham,  N.  C.,  who.se  api)roving  opinions  will  be  furni.shcd  lo  the  pur 
chaser  without  charge.  .\ll  bids  must  be  on  blank  forms  which  will  be 
furni.shcd  by  the  above  Clerk  or  said  Trust  Co.  Bonds  will  be  delivered 
to  the  purchaser  at  the  office  of  the  United  Stales  Mortgage  &  Trust  Co. 
in  N.  Y.  City  on  or  about  Aug.  5  1921  and  must  then  be  paid  for  in  New 
York  funds.  No  bid  for  less  than  jiar  and  accrued  interest  will  be  consid- 
ered. Proposals  for  lhe.se  bonds  will  be  received  until  2  p.  m.  on  the 
above  date  by  J.  A.  Jacocks.  Town  (Merk. 

Financial   Statement. 

Total  bonds  outstanding  including  this  is,suc -.     $870,000.00 

Water  and  electric  light  bonds  included  in  above 2.58.000  00 

Water  and  electric  light  plants  during  the  last  fiscal  year 
yielded  current  net  revenue  after  allowances  for  mainten- 
ance and   repairs  of 19.000  00 

Sinking  fund  held  for  all  purpo.ses 28.586.19 

Uncollected  special  .issessments  levied  and  about  to  be  levied. 

applicable  to  the  payment  of  part  of  the  gro.ss  debt •  281 ,891  00 

As.se.s.sed  valuation  for  lO'iO 7,402,493  00 

Assessed  valuation  for  Edgecombe  County 50,000,000  00 

Population  government  census,  4.750. 

Estimated  population  including  suburban  mill  villages,  5,500. 
The  Town  of  Tarboro  has  never  defaulted  in  the  paj-ment  of  any  part  of 
either  principal  or  interest  of  any  debt. 

TEMPLETON  UNION  HIGH  SCHOOL  DISTRICT,  San  Luis  Obispo 
County,  Calif. — BOND  OFFERING. — Sealed  proposals  or  bids  will  be  re- 
ceived until  10  a.  m.  Aug.  2  by  F.  J.  Rodrigues.  County  Clerk,  and  ex- 
officio  (Merk  Board  of  Supervisors  (P.  O.  San  Ivuis  Obispo),  for  $45,000  6% 
school  bonds.  Dennm.  $1,000.  Date  June  7  1921-  Prin.  and  semi-:mn. 
int.  (J.  &  D.)  pavable  in  gold  at  the  office  of  the  County  Treasurer.  Diie 
$2,000  June  7  1922  and  $2,000  yearly  thereafter  on  June  7  imtil  all  bonds 
are  paid.  Cert,  check  on  a  reliable  bank  for  10%  of  bid,  payable  to  the 
County  Treasurcrer,  required.  Assessed  value  of  real  and  personal  prop- 
erty in  district,  R9S3.8,50.  Total  bcmded  indebtedness  (not  incl.  this  issue). 
$3,000.     Estimated  population,  1.250,  more  or  less. 

THOMASVILLE,  Davidson  County,  No.  Caro. — BOND  OFFERING.— 

Sealed  propo.sals  will  be  received  until  8  p.  m.  Aug.  8  by  B.  II.  Hams. 
Citv  Clerk,  for  $130,000  6%  coupon  (with  privilege  of  rcgist ration!  street 
improvement  bonds.  Prin.  and  .semi-ann.  int.  (J.  &  J.)  payable  at  the 
Hanov(-r  National  Bank,  N.  Y*.  CMty.  Due  8  bonds  on  July  1  from  1922 
to  1936  incl  and  ten  bonds  on  July  1  1937.  .Cert,  check  on  an  incorpor- 
ated bank  or  trust  company  for  2<T  of  amount  bid  for,  paybale  to  the  CMty 
of  Thomasville  required.  The  purchasers  must  pay  accrued  interest  trom 
the  date  of  bonds  to  the  date  of  delivery.  Bonds  cannot  be  sold  for  less 
than  par  and  accrued  interest.  Successful  bidders  will  be  furnished  with 
the  opinion  of  Messrs.  iieed,  Dougherty  &  lloyt  of  New  York  City,  that 
the  bond<are  valid  and  binding  obligations  of  the  City  of  Thomasville. 

TIPPECANOE  COUNTY  (P.  O.  Lafayette),  Ind.— A'O  BIDS  RE- 
CEIVED — No  bids  were  submitted  on  July  8  for  the  following  four  »^w^ 
of  5%  coupon  higliway  improvement  bonds  offered  on  that  dat«»  — »    113. 

$21  280  5%  Isaiah  Guinn  et  al  .  Perry  Township  bond*  . 
10  100  5'';.  James  W    Strain,  et  al  .  Washington  Township  bonds. 
13'000  5'"r  Chas    W    Collver  et  al  .  Shelby  Township  bonds 
12'800  5'';,  Chas    Davis  et  al  ,  Laramie  Township  bonds 

The  $38,500  6%  James  M  Stingle  et  al  ,  (;ouuty  Unit  Road  bonds 
offered  at  the  same  time  were  sold — V    1 13,  p   323. 

TRAVIS  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  36,  Tex.— 
BONDS  REGISTERED. — The  State  Comptroller  registered  $o.lKK>  o",. 
1-2*0  year  bonds  on  July  13. 

UNION  CITY,  Obion  County,  Tenn.— BO^'DS  NOT  SOLD —The 
$10'' 000  6','-  street  paving  boiuls  offered  on  July  15 — \  113.  p  -l'*>— 
were  not  sold,  the  price  otfered  biMug  to  low  They  are  still  on  the  market 
and  can  be  purchased  al  a  satisfactory  prictv 

BIDS  REJECTED  —All  bids  rect^ived  for  the  $30.0110  6';;.  r^^^ind'.'W 
bonds  offered  on  July  15— V.  112.  p  2565— were  it^Jwtod.  No  bid  b»>tter 
than  90  was  received. 

UNION  COUNTY  SCHOOL  DISTRICT  NO.  70,  New  M.xico,— 
BOND  S  \;.K.— An  issue  of  $10. 000  6'';.  school  bldg  bonds  has  bwuawanlert 
to  IJenwell.  Phillips  &  Co..  Bert  McConiiell  and  Sidlo.  Simons,  l-els  \  V  o.. 
all  of  Denver,  jointly.      Due  in  twenty  yi^Jirs.  optional  nrtor  ten  y»\M-s. 

VAN     BUREN,     Hancock     County.     Ohio. -BOY '>     OFFKRISO — 
Fred  O'Leat-v.   Village  tMerk.   will  roivlve  stvded   pix>lH>s»ls  until    IJ  i« 
\ug    1  for  $i2.200  6'.    coupon  Improvement  bonds      Denom    I  loi  »i:iHi 
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and  1 1  for  $r>0()  tMCh .  D.il«  July  1  1021  liiL  Nimil  luiri  Duo  mich  mIx 
months  as  follows:  $1,200  March  1  l!)2a;  «1  ..WO  rroin  .M-i'l  ,  I  1112;)  (.. 
Sont  1  I'V'l  iucl  ;  $1,200  IVoni  March  I  l<)2.'i  Id  March  I  I'.t.ii.hicl  ,  an<l 
.$1  .'iOO  oil  ,Sop(,  1  19.S2  <'«^r(  check  lor  I' ,',  ol'lhc  aiiiouni  hid  lor  payahic 
to  the  \illago  Tronsurcr.  rcnulrcd       Purchaser  to  pay  .iccrucd  liilcrcsl 

VAUGHN  SCHOOL  DISTRICT  (P.  O.  Vaughn),  GunHnlupc  County 

N  Men  '-BO!\l>  SAIJi. — nciuvoll,  I'hllllps  iV  Co..  iltirl.  McCoiini^l  ami 
.Sl'dlo  Simons.  Kcis  &  <"o.,  all  of  Denver,  have  i>urch.is(>d  Jolnlly  (lie  ST.'i.OOO 
(i'  I'O-.'iO  year  (opt.>  .school  bonds  ollV-red  Mar.  12. — V.  112,  p.  lO.'ili. 
Dat^-lan.  I   1021. 

VENTNOR   CITY,    Allnntic   Counly,    N.    J.      liOM)   OFFKRlN(}.- 

.laines  'I',  (i.  Hand.  ("i(v  Clerk,  will  n^coive  sealed  hids  until  H  p.  in.  Aup:.  K 
for  an  issue  of  C,'  water  bonds  not  to  excee<l  .$.'")(). 000.  Deiioin.  .'SI.OOO. 
Doll"  .September  1  1010.  Int.  M.  it  M.  Due  $2,000  yearly  on  Si^pl .  I 
from  1021  to  1030.  ind,  and  S.'i.OOO  yearly  on  Sep( .  I  Iroin  1010  (o  lOK!.  Iiicl. 
Cert,  check  drawn  upon  .-i  n.alional  or  sl.ite  bank  or  Irusi  <-oinpaiiy  In  New 
Jersey,  for  2'",'  of  the  bid.  payable  to  I'Inoch  S.  'I'liriK^r.  City  Treasurer, 
required.  Tlie  bonds  are  to  be  delivered  with  the  opinion  of  (ieo.  .S.  Clay 
of  New  S"ork.  as  to  their  validity. 

VERONA,  Essex  County.  N.  3.— BOND  OFFKRING—Vi WWnm  l> 
Bartoi'.  Borough  Treasurer,  will  receive  sealed  proposals  >inl  il  7  p  ni  Aug  | 
for  an  issue  of  ♦>";.  Poui>ou  bonds  not  to  exceed  .$2.'), 000  Denoni  %:•,{){) 
Date  Aug  1  1021  Prin  and  seini-ann  inl  (V  &  A  )  i)ay;ible  at  the 
Verona  Xational  Hank  Due  ye.irly  on  Aug  1  as  follows:  %\  .000  I'roin  1022 
to  102()  iiicl  and  .$2,000  from  1027  to  lO.'Jti.  incl  Cert  checK  drawn  upon 
an  incorporated  bank  or  trust  comi)any  for  2'!,'.  of  the  amount,  bid  for. 
payable  to  the  above  treasurer,  required       Purchaser  to  pay  accrued  inl 

VOLGA,  Brookings  County,  So.  Dak.— nON^/)  OFFERING. — W.  M. 
Henry.  City  Auditor,  will  receive  sealed  bids  until  fi  p.  m.  Aug.  1  for  $25.- 
000  k'",  power  plant  system  bonds.  Int.  senii-ann.  Due  in  20  years. 
Cert,  check  for  $.500.  payable  to  Chas.  E.  Lee.  City  Treasurer,  recpiired. 

WARREN  COUNTY  (P.  O.  Lebanon),  Ohio.— BOA'7)  SALE.— 
The  .StiO.OOO  f)"";,  bonds  offered  on  July  1 — V.  1 12.  p.  256.5 — were  .sold  to  tJio 
Lebanon  National  Bank  and  the  Citizens  National  Bank  both  of  Lebanon 
at  par  and  interest,  each  taking  one-half  of  the  issue.  Date  June  15  1021 . 
Due  S.'?.500  on  March  15  and  .$4,000  Sept.  15  in  each  of  the  years  from 
192.3  to  10.30,  incl. 

WARTRACE,  Bedford  County,  Tenn.— BOA'/J  SALE.— The  $12,000 
6%  .school  bonds  voted  June  21 — V.  11.3.  p.  107 — have  been  sold  to  local 
hanks  at  par.  Denom.  S500.  Int.  ."iemi-ann.  Due  $500  yearly  beginning 
July  1  1923. 

WASHINGTON  COUNTY  (P.  O.  Stillwater),  Minn.— BOND  SALE 
POSTPONED. — The  Highway  Department  not  haAing  approved  the 
$60,000  6%  road  bond.s — V.  113,  p.  208 — the  sale  of  same  was  indefinitely 
postponed. 

WATERTOWN,  Middlesex  County,  Mass.— BOA'D  OFFERING  — 
Harry  AY  Brigham.  Town  Treasurer,  will  receive  sealed  proposals  imtil 
3  30  p  m  July  29  for  $63,000  coupon  tax-free  street  construction  bonds 
Denom  $1,000  Date  Aug.  1  1921  Int  F  &  A  Due  yearly  on  Aug  1 
as  follows:  S7.000  from  1922  to  1924.  incl.  and  .$6,000  from  1925  to  1931, 
incl  Bidder  to  name  interest  rate  The  above  bonds  are  payable  both 
principal  and  interest  at  the  Fourth-Atlantic  National  Bank.  Boston.  Mass. 
These  bonds  will  be  engraved  under  the  supervision  of  and  certified  as  to 
theu-  genuineness  by  the  Old  Colony  Trust  Company  of  Boston.  Mass. 
The  favorable  opinion  of  Messrs  Storey.  Thorndike.  Palmer  and  Dodge, 
as  to  the  validity  of  this  issue  will  be  fiuTiished  without  charge  to  the 
purchasers  All  legal  papers  incident  to  this  issue  will  be  filed  with  the 
Old  Colony  Trust  Company  where  thev  may  be  referred  to  at  any  time. 
Bonds  will  be  ready  for  delivery  on  or  about  Aug    10  1921 

Town  of  Wateriown — Financial  Statement  July  12  1921 . 

Total  debt $1,283,000 

Water   loans .  $144,000 

Marshall  Spring  School .  12,000 

Galen  Street ^     .   _  13  000 

East  End  School •    _  40  000 

Hosmer  School ._  .  90,000 

North  Beacon  Street  Bridge .   .  57,000 

West  .School.... 2.50,000        615,000 

T-  I      .•         ,„,o  $668,000 

valuations  1918 ...  $24,260,610 

Valuations  1919 .  25.544.790 

Valuations  1920 ...  28,898.228 

,K  .  .,/.,«  $78,703,628 

Abatements  1918 ..  8112,300 

Abatements  1919 676,363 

Abatements  1920 . 169,977        958,640 

3  I  $77,744,988 

S25.914.996 

3%         777.449 

.$777,449 

668,000 

Borrowingcapacity  July  12  1921 .  $109,449 

New  loan  not  figured  in      Population  (1920)  21,4.57. 

WELD  COUNTY  SCHOOL  DISTRICT  NO.  HI  (P.  O.  MiUiken), 
Colo. -BOAO  SOECRIPrrON —The  $12,000  6%  .school  bldg  bonds, 
awarded  as  stated  in  V  113.  p  324 — are  in  denom  of  $500  and  are  dated 
July  l.T  1921  T'rin  payable  at  Comity  Treasurers  office  and  interest 
payable  at  the  office  of  County  Treasurer  or  Kountze  Bros . ,  N.  Y. ,  at  option 
of  holder  Due  $2,000  yearly  from  1027  to  1932,  incl. 
,    ^     ,  Financial   Statement. 

.\ctual     vuliie... ....$.500,000 

A.sscssed     valuation     1920 383,000 

fota!   bonded  de))t ,  including  this  issue. 12,000 

I'opulation   150 

K„^^^P  ^^.^  MORGAN  COUNTIES  JOINT  SCHOOL  DISTRICT. 
1*9:  }?^'  Colo.— BOA'D  ELECTION  AND  .S/\/,K.— Subject  to  election  to 
be  held  in  tnirty  days.  Bosworth.  Chanute  &  Co.  of  Denver  have  purchased 
SI.-,. WO  <,'/,.  10-20-ycar  (opt.,  funding  bonds. 

WENONAH,  Gloucester  County,  N.  J.— BOND  OFFERING. — 
Jesse  \\  .  Kngli.sh.  Clerk  of  the  Board  of  Education,  will  receive  sealed 
proi)os;ils  until  /  p.  m.  Aug.  3  for  an  Issue  of  69^  bonds  not  to  exceed  $40,- 
000.  Denom.  .$1,000.  Date  June  .30  1021.  Prin.  and  semi-ann.  int. 
ir  ,,^'^  '  payable  at  the  First  National  Baak  of  Olassboro.  N.  J.  Due 
12  000  yearly  on  June  13  from  1022  to  1941.  incl.  Cert,  check  for  2%  of 
111-  amount  bid  for.  i.ayable  to  Board  of  Education,  required.  Purchaser 
to  pay  accrued  m lei  est. 


10^  ?  ^^J\^'  ^".y^^??''  County,  Ohio.— BOA-D  OFFERING  —Vntil 
f'iJJl  f"*^'il'  ';'•,«"=''.'•''  'jl'^'*  will  be  received  by  Stephen  llendrlckson,  (!ity 
$44  356  21         ^''""^'"'^  '<"   ''"upon  special  ass<.-«sment  bonds  aggregating 

«10,0.53  46  bonds      Denom      I    for    $1,0,5.3  46    and    0    for    $1,000      Date 
'?;.?,r,'-:'  \}W  ,     (*""'  X"^''^y  ""  March  1  as  follows:  $1,000  from 
*/,^„.  -      1022  to  10.50.  incl    and  $1 ,0,53  46  on  1031 

*6.921  .{0  bond«       H'-noni      0    for    $002  13    and     I     for    $692  22.      Date 
AugiiKl.   1.5   1010       Due  yearly  on   Aug     1    as  follows:  $692  13 

i6.T■,l^  .',U\y<>n>\k      Denom     1  for  $.574  36  and  23  for  $  1 ,000  each.     Date 

\\.K  }    \}^l   ,   ']'"■)"■■■''■] y  on  July    I    as  follows:  $2,000  from 

iHr.r;',','/,'^'  '";■'.;,%'/'. 'J  .•'^•'■''  »^.'"»Ofrom  1926  to  1028,  In.l  , 

0«J.807  00  bomlH      /"•no/n    6  for  $300,  3  for  $500  and  I   for  $,507       Dat(; 

lol'     .'    .'J'-^i'   .   M"''.-^'/V'/  ""   ""''•■     •    '■«  follows:  $300  from 

lii()  '  '"^''  *"  "'^*'  ''"'  • '""'  *•''"'' '" 

.f,,'"*,.""!?'-*""       f'firf'    check  for  5%  of  the  ainoiinl   bl<l  for,  payable  to 

I  re,iHiirer,  rerpiired      HIdderH  for  more  than  one  Ikhuc  of  the  for<!- 

IK  -ire  required  u,  K<:parat«-ly  Htato  the  amount  bid  for  each  IsHue. 

'  '-0  pay  accrued  IntjTCHt. 


♦Alllioiigh  II  Mi'eiiiM  that  the  iiiaturlty  of  IIiIn  Ihhuc  Ih  In  error  aK  the  fliM 
nialiirlt.v  Is  app.ireiill v  past  due,  the  offering  has  <'oiiie  to  hand  officially 

II  A  lllio  amount  of  bonils  was  offered  on  .Inly  Id       V    11.3.  p    107 

NO  BIDS  lti:ci:i\i:i)  No  bids  were  Kiibniltlerl  on  .liijy  |()  for  the  20 
iHHiieH  of  bonds  agKiegatiiiK  ■S.307,fiH0.27  offereil  on  that  date.-  V.  113, 
p.    lOV 

WKSTON  COUNTY  fP.  O.  Nowcoatl«l,  Wyo.  BOND  OFFEHING.— 
Kids  will  benicelved  until  2  p.  in.  Sept.  (1  by  11.  A.  He<!ttls,  County  Clerk, 
for  $75,000  6',;,  road  bonds.  The  lH>iids  being  issued  In  sui-h  denomliiatlonN 
as  I  lie  ciriiiiiislance:.  iiiav  reipiire,  .and  kIi.iII  bi^  iiuiiiber(!d  from  one  iiriwards. 
Id  be  dated  Sept  .  1  1 02 1  .  p.i  \  .ibk;  a t  the  opi  ion  of  county  HepI  |  10.31.  and 
absoliMely  dill' and  iciy.i  l)le  Sepi  .  I  1041  .it,  I  he  office  of  tile  Ht.tte  Treasurer , 
oral  the  Nal  ioii.il  ll:iiik  of  ( 'oiiiiiierce,  N<^w  York,  as  may  Imi  d(iHlgiiat.ed  by 
the  Hoard  of  ('ouiily  Coiiiinls'-loiii'rs.  at  option  of  purchaser,  flertlflcd 
check    for   $1,250,    re(|illred.       Purchaser    lo    pay   acr'iiied  l/iti-rest. 

WEST  ST.  PAUL.  Dakota  County,  Minn.  BOND  OFFERING. — 
Notice  is  given  tll.it  I  lie  Coniiiion  Council  of  tin;  Cilv  of  West  Hi.  Paul. 
Dakota  County.  Miiinesola,  will  ni(^('t  at  IIk!  <;lty  Hall  in  said  City  on 
•Inly  25  1021  at  H  o'clock  p.  in.,  for  the  following,  among  other  piirpos(^.  to 
wit:  To  receive  and  <'oiisirlei'  iincoiidil ional  bids  for  the  piircliase  of  a  pro 
posed  Issiu^  of  tlie  cily's  pcini.iiieiil  revolving  fuiKl  l)oiids.  to  the  amount 
of  $75,000.  to  b(^  dalc<l  on  the  first  se<Milar  day  of  llic  inoiiMi  in  which  (hey 
may  be  issued,  to  inalure  as  to  |irinci|ial  in  siiries  of  from  .3  to  12  years,  to 
hear  Inlerest  at  a  rat.(>  not  to  exc<^<^d  6%  ()er  annum.  p:iyable  .semi  annually. 
That  said  bonds  shall  lie  .layabh^  .is  to  principal  and  Interiist  at  such  bank  or 
Irusl.  conipanv  as  the  piircliiiser   may  d<^slgnare. 

lliicondit, ional  auction  bids  will  be  received.  The  successful  bidder  will 
be  re(|uifed  to  deposit  a  c<M-lified  cluvk  payable  to  the  order  of  the  C?ity  of 
West  SI.  Paul  for  an  amount  equal  to  2%  of  the  proposed  bond  issue. 
Kr.iiik    I'',    .\iiios   Is   City   Cl(^rk. 

WHEELER  COUNTY  (P.  O.  Wheeler),  Texaa.— BOND  OFFERING.— 
Sealed  bids  will  be  received  by  L  D  Miller,  County  Clerk,  until  2  p.  m. 
July  25  for  $,57,000  5);^%  coupon  bridge  construction  bonds  Denom 
$.500.  Date  Jan  1  1921  Int  ann  payable  at  the  Hanover  National 
Bank,  N  Y  ,  or  at  the  office  of  the  State  Treasurer  Due  in  40  years, 
optional  after  10  yoafs  Cert,  check  for  $,500,  payable  to  the  fJounty 
.ludgo,  required.  These  bonds  were  registered  on  May  23  with  the  State 
Comptroller. — V.   112,  p    24.50. 

Financial   Statement 

Total  debt  (including  this  issue) $79,000 

Sinking     fimd 22.2,50 

Asses.sed  valuation  1 920 4 ,861 ,325 

State  and  County  tax  rate  (per  $1,000) $15  00 

WHITE  PLAINS,  Westchester  County,  N.  Y.—BOND  SALE.— Tbi' 
following  two  i.ssues  of  6*^  registered  bonds  offered  (m  .Inly  10 — V.  113. 
p.  324— were  sold  to  C.  W.  Whitis  &  Co.  of  New  York  at  101.09.  a  basis 
of  about  5.78%: 

$18,000  public   works   bonds.     Denom.    $1,000.     Due   $2,000   yearly   on 
Aug.  1  from  1923  to  1931,  inclusive. 
14,500  public  safety  bonds.     Denom.  1  for  $.500  and  14  for  $1,000  each 
Due  $2,000  yearly  on  Aug.  1  from  1924  to  1930,  incl.,  and  $500 
on  Aug.   1  1931. 
Date  Aug.  1  1021. 

WHITE  RIVER  SCHOOL  TOWNSHIP  (P.  O.  Winchester),  Ran- 
dolph County,  Ind. — BOND  SALE. — The  $40,868  6%  school  bonds 
offered  on  July  15 — V.  113,  p.  107 — were  sold  to  the  J.  P.  Wild  &  Co. 
State  Bank  of  Indianapolis  at  par.     Date  April  4  1921. 

WHITLEY  COUNTY  (P.  O.  Columbia  City),  Ind.- BOJVD  OFFER- 
ING— Mark  W.  Rhoads,  County  Treasurer,  will  receive  bids  until  10  a.  m. 
Aug  1  for  $25,000  5%  coupon  John  W.  Zitzman  et  al  ,  improvement  bonds. 
Denom  $625  Date  Aug  1  1921.  Due  $625  each  six  months  from 
May  15  1922  to  Nov.  15  1931,  incl.  Prin.  and  semi-ann.  int.  (M.  &  N.) 
payable  at  the  Cotmti-  Treasurer's  office. 

WILDERS     TOWNSHIP.     Johnston     County,     No.     Caro.— BOA'D 

OFFERING. — Sealed  bids  will  be  received  at  the  office  of  the  Board  of  Coun- 
ty Commissioners  in  Smithfieid  bv  D.  B.  Olwer.  Chairman,  until  10  a.  m. 
Aus.  6  for  .SIO.OOO  6%  bonds.  Date  Jan.  1  1921.  Int.  payable  semi-ann. 
at  the  Hanover  National  Bank,  N.  Y. ,  or  the  office  of  the  County  Treasurer. 
Due  .fan.  1  1951.  The  opinion  of  Shafer  &  Williams.  Atty's  of  Cincinnati, 
will  be  furnished  as  to  the  legality  of  the  proceedings  to  the  purchasers  or 
purchaser  free  of  charge  and  the  bonds  will  lie  sold  upon  said  opinion. 
The  bonds  must  be  taken  up  and  paid  for  on  the  day  of  sale.  These  bonds 
were  offered  but  not  sold  on  April  18 — V.  112.  p.  1787. 

WORCESTER,  Worcester  County,  Ma.ss.— TEMPORARY  LOAN  — 
A  temporary  loan  of  S500.000  dated  July  13  and  due  Nov.  22  1921  was 
awarded  to  F.  S.  Moseley  &  Co   of  Boston  on  a  5  59%  discount  basis. 

YANKTON.  Yankton  County,  So.  Dak. — BOA'D  OFFERING. — 
Sealed  bds  will  be  received  until  0  a.  m.  Aug.  1  for  $70,000  6%  public 
improveTnent  ly)nd.s  by  John  W.  Summers,  City  Auditor.  Principal  and 
semi-annual  interest  (F.  &  A.)  payable  at  the  Continental  &  Commercial 
National  Bank,  Chicago.  Due  on  Aug.  1  as  follows:  .'iSS.OnO  1922  to  1931, 
inclusive,  and  $4,000,  1932  to  1941.  inclusive.  Legality  approved  by 
Chas.  B.  Wood,  of  Chicago.  Certified  check  for  $1,000,  payable  to  the 
City  Auditor,  .equired. 

YELLOWSTONE  COUNTY  SCHOOL  DISTRICT  NO.  7  (P.  O.  Lau- 
rel). Md.— B7D.S  REJECTED. — At  the  offering  of  the  $15,000  6%  coupon 
school  funding  bonds  July  16  (V.  113,  p.  108),  only  one  bid  was  received, 
and  tliat  was  rejected. 

YELLOWSTONE  COUNTY  SCHOOL  DISTRICT  NO.  41  (P.  O. 
Billings),  Mont. — BOND  OFFERING. — Bids  will  be  received  until  Aug.  6 
for  .'!^2.700  6%  lionds.  J'.ids  for  less  than  par  will  not  be  considered.  Mrs. 
E.  E.  Milam,  Clerk. 

YELLOWSTONE  COUNTY  SCHOOL  DISTRICT  NO.  50  (P.  O. 
Billings),  Mont.— BOA'D  OFFERI NG .—Vntil  2  p.  m.  Aug.  9,  bids  will  be 
received  for  $3,000  6<:;  funding  bonds.  Bids  for  lo:is  than  par  will  not  be 
considered.     Mrs.  Laura   J.   Lewis.   Clerk. 

YOUNGSTOWN,  Mahoning  County,  Ohio.— BOAT)  SALE —The 
$659,000  6%  coupon  (with  privilege  of  registration)  funding  bonds  offered 
unsuccessfully  on  July  1— ^V  113,  p  209 — were  sold  jointly  to  R.  M. 
Grant  &  CIo  of  New  York  and  Sidney  Spitzer  and  Co  of  Toledo  at  par  and 
accrued  interest  $400,000  going  to  them  jointly  and  $2.59,000  being  sold  to 
Sidney  Spitzer  &  Co.,  alone.     Date  July  1  1921.     Due  Oct.  1  1930. 

BOND  OFFERING. — A.  H.  Williams,  City  Auditor,  will  receive  sealed 
bids  until  12  m.  Aug.  15  for  the  following  6%  coupon  or  registered  bonds, 
aggregating  $873,400. 

$.500,000  water-works-improvemont    lionds.     Date    Aug.    15    1921.     Due 
$20,000  yearly  on  Oct.  1  from  1925  to  1949.  m^\. 
32,000  city's  portion  improvement  bonds.     Date  Aug.   15   1921.     Due 
yearly  on  Oct.  1  as  follows:    $4,000  1927  and  $7,000  from  1928 
to  1031.  incl. 
157.000  city's   portion    improvement   bonds.     Date   July    1    1921.     Due 
$10,000  yearly  on  Oct.  1  from  1924  to  1938,  incl.,  and  $7,000. 
on  Oct.   1    1939. 
28.000  city's  portion   improvement  bonds.     Date  July   15  1921.     Due 

$4,000  yearly  on  Oct.    1   from  1924  to   1930,  incl. 
18,000  Market   and   Federal   Street  improvement  bonds.      Date  .Tune  1 
1921.      Due  $3,000  Oct.  1  1924  and  $5,000  on  Oct.  1  from  1925 
to    1927.   incl. 
2  500  street  opening  and  widening  bonds.     Date  Aug.  15  1921.     Due 

Oct.  1   1925.  J 

2  000  Rhoda    Ave.  ct  al.  opening  and  widening  bonds.      Date  May  1 

1921.      Due  Oct.  1   1026. 
2  000  .Tones  Street  culvert  bonds.      DateJulv  15  1021.     Due  Oct.  1  1927. 
24,420  Idlewood  Ave.  paving  bonds.     Date  Aug.  15  1921.     Duo  $4,884 

yearly  on  Oct.  1  from  1922  to  1926.  incl. 
16.725  llayman  Street  paving  bonds.     Date  Aug.  15  1921.     Due  .$3„345 

yt^arly  on  Oct.  1  from  1022  to  192().  incl. 
19,815  (iladstoiie  Street  paving  bonds.      Date  Aug.  15  1921 .      Duo  .$3,963 

yearly  on  Oct.  1  from  1022  to  1026.  incl. 
8,9.50  (llacier   Ave.    paving   bonds.      Dati!   Aug.    15    1921.      Due  $1,790 
yearly  on  Oct.  I  from  1022  to  1026.  Incl. 
8.785  Fithlan  Ave.   paving  bonds.      Dale  Aug.   15   1921.      Due  $1,757 

yearly  on  Oct.  1  from  1022  to  1026.  Incl. 
7,805  Alpine  Street   paving  bonds.      DaK^  Aug.   15  1921.      Due  $1.,561 

.yearly  on  Oct  .  I  from  1022  to  102().  incl. 
3, .500  Euclid  Ave.  .sewer  bonds.      Date  Aug.  15  1921.      Duo  $700  yearly 
on  Oct.   1   from   1922  to  1026,  Ind. 
41.900  Parkview  Ave.  paving  bonds.     Date  July  1   1921.     Duo  $8,380 
yearly  on  Oct.  I  from  1922  to  1926.  Incl. 
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I  lit  i.saliu 
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>i|  III  thi^ 
.|«t     llids 


CANADA,    its    Provinces     and    Municipalities. 


BRITISH  COLUMBIA     Province  of).      h(>\l>  S.\Lt:       Mller  &   t'li 

ill.  I    Hi  mil. hi     I  mm. I. ,11  ,S,    W, 1.1. 1  II     Uioh  III"  N"i  u    ^  1.1,     i.piiiily    imrctiaseil 
1  III  or  IV 

I  ij\        I'l 

p.l  V  ,1  I  III'    111      N  I   W      I   .  .1  I.     I  "    ' 

lu   liu  uppriiviHl   l)y    .Mi- 


Ml.       Mil  . 

Loini. 


till  .llllv    Iti. 
jiiii  tl  iiiUti't-!>l 
r.'.'tt.      Le'<alily 


ite  VBiue  uf  ao.>t>.VK>i'l<t  ^'oim>iI> 


.".I  1 


I'l'lnilalluli,    il.l.'.ll.i 
MIMM'O     O.it        /.I    \'I 


iii.iiil- 


H'.iil>     I' 


FI  KRIXa.—J.    8     TelftT.   Town  CltM-k.   wil' 
I  Iiilv  2:>)  for  .«:n,Olin  ti'^',    watur  worl. 
ii-kn.  K.C,  will  l)e  niul(ir,;'d  on  nach  hoiid. 
iiuiiifiiiaio   iltilivery. 


ONTARIO  (Province  of i.—DKBEXTf  HE  SALE  —  A  sviullcate  headed 
hy  tin:  Oominion  .Sm-iiriiies  Co  was  the  suiTetisfiil  hidder  for  a  $5,000,000 
«';    i^sue  of  dehfiiluri-h  offered  on  July  20       The  prioe  paid  was  99  S27 


h 


PtNTICTON,    B.    C.      DEhEXri'Rh:  OEEEIll \(1.~B.   C.    nrai-««i.ll 
I  n  i>uii  1     Mill  receive  (sealnU  tenders  until  12  ill.  .Vux    I  for  the  followlnif  d"' 
(Ii'Ihiii  nil  -  ^       " 

^ilMilMi  .'II  >ear  electrie  li|<hl  delMnitureK. 
lit  Oili    i|).irt  of  an  i-^  t      :■,  (KID)  2(1  year  tloiiu-.sllc  wali-r  delH'iiUir,« 

.<(Mll»(»    [iiirl  of  an  i  nil  OIHIi  :t(l  .\ear  iiriKallon  dfliiiiUiivs. 

;il).(llt(l  (part  of  an  i  .lODOi  .'{0  yuar  hi-h'iol  dohenlurt-.-, 

Di-iiiim  «1,(»M».  OcU)  .\lrti  1  1021.  Heini  aiiiiuul  interest  iM  &  ^g  ^ 
|>a>alile  at  I'eiitii'toii,  Toronto  and  Montreal. 

SASKATCHEWAN    SCHOOL    DISTRICTS.    S-..U.     /)KHK.V7(7</.;.s 
.»(    I  ll(,HI /Hit       Till'    tdiliiwiiiK,    ai'iordini.    In    llie    ■•Kinaii.-ial    I'osl."    i,|' 
Tol'iinio.  i:>  a  ll.sl  of  aullinrUallini-i  xranled  liy  Ilie  Local  (iovi-i'nnu^nl  Hoanl 
from  .lime  2.'i  to   Inlv  2 
('/^/       Wi-vliiiiii    »l2.^<•(i 
\  ilimi  Diliholain.  f l..'i()0 

in.hi:  V  7  1  HE  fi.\l.E>i.     Tin-  lollowinK,  we  learn  from  the  same  source,  is 

■'     ■  IS  ainountiii-^  m  %\{\\  ,010.  reported  .sold  In  llie  same  ))oriod: 

I  ^>\■^■\     ■*.  ,  IM   III  >nars  ,V  ;  ;   H.uris   Weeks,   Kiiii  (irny. 
.»lt'.MiliP    ..     I,"i  anil  :<()  yvw.i.  (j  anil  tii.';,;   N.iy  .t  .laines 
.iiul    A     1.     Aims   &    ( 'ii  "  ■ 

SASKATOON  SCHOOL  DISTRICT  NO.  13,  SaaU.  lihliEXTURK 
OI-EEHl.Xa  VViliiani  1'.  Hate.  Hecietary  I*,  t)  Uox  I  Km.  H:i  ska  toon. 
Sask.l.  will  It"  i:\i>. sealed  luiider.s  iiiiMI  12  m.  \wi.  1  for  the  fi>lhn\iii|i  (i'..',', 
.scliiiiil  ili'licni  iiii'.i 

.$mi  (lilii  ilcli.Miliiic...      Due  In  ten  jears. 
;i.',0(M)  dclwiiiiin  i.      Dm-  in  um  yuars. 

Teiideriirs  are  ietiiie/.led/iO  sulinill  offcrii  for  th(>sc  two  l.ssnes  aliernatlvely , 
piyahle  in  Canada  and  N'cw  ^'mU.  and  in  Canad.t  only.     Tenders  aie  in 
\iliil  on  sinkiiK.'  fund,  annuity  and  equal  aiinuil  hus:illntent  plans.      Sis 
ka'iiun  fnads  and  delivery. 

TRAIL.  B.  C.-DNHEXTIHE  CFh'ERlNd.  -\V,u.  K.  B.  Moucvponnv. 
City  Clerk,  will  r<.ir^-t\i.'  sciicil  lenders  until  fi  p.  m.  Ann  1  for  iJ.'iO.OOO  fi% 
coiipnn  school  l)onds.  Oiiiiiin.  ^'tno.  Date  Au«.  1  1921.  Int.  K.  &  A. 
Due  MM  I. 

WHITNEY  TOWNSHIP.   Ont. -;>K«ft,',Vrr/ftK  SALE.-H.  C.   Mat 
thews  &   Co.,  of  Toronto,   piuchascd  the  .^L'i.OOO  0%   Kchoul  delientiu'es 
offerotl  on  July   10  (V.   US,  p.   108).     The  price  paid  was  92, "in. 
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Cambria  County 

Pennsylvania 


5^28 


Prices:   To   Net   5.20   Per   Cent 

Circular  on  request 


Biddle  &  Henry 

104  South  Fifth  Street 
PHILADELPHIA 


Private  Wire  to  New  York 
Call  Canal  8437 


MUNICIPAL  BONDS 

Onderwrltlng  and  distributing  entire  Issues  of 
Olty.  County.  School  District  and  Road  District 
Bonds  nf  Texas  Dealers'  Inquiries  and  offerlnKf 
lolloited 

Circular*   on   request. 

HAROLD  G.  WISE 

HOUSTON    COMPANY  TEXAS 

«9tabll8hed   1916 


eOYLE,  BROCKWAY  &  GRAHAM,  INC 

MATTERS  FINANCIAL 
Union  Arcade  Pittsburgh,  Pa. 


DO  YOU  NEED  A 

HIGH    CALIBRE 
EXECUTIVE? 

Then  consult  the  Financial 
Chronicle  Classified  Department 
(opposite  inside  back  cover). 


NEW  LOANS 

$13,250 

Borough  of   Englishtown, 

Monmoulh  County,  New  Jersey 

6't  BONDS 

Xotiee  is  hereby  given  that  sealed  propo.sals 
will  l)e  received  by  the  ('oiincil  of  the  Bor- 
ongh  of  KnglishtoNvn,  a  nuinieipal  corporation 
of  the  County  of  Monmouth,  in  the  .State  of 
Xew  Jersey,  until  eight  o'clock  p.  ni.  (Standard 
Time)  at  the  BorouKli  Hall,  KuKlishlown.  N.  J., 
on  MONDAY.  THE  KIRST  DAY  OP  AUCiLIST, 
A.  D..  1921.  for  the  purchase  and  sale  at  not 
less  than  par  of  an  entire  i.ssiie  of  Thirteen  thous- 
and, two  hundred  and  fifty  dollars  of  bonds  of  tiie 
Borough,  known  as"BoroUKh  Hall  and  Fire  House 
iionds,"  duly  authorized  by  an  ordinance  of  the 
Rorouijh  adopted  liy  tlie  Council  and  approved 
by  the  Mayor  lliereof  on  June  (i.  1021 .  and  a  reso- 
lution of  Council  approved  by  Ihe  Mayor  on 
July  8.  1921.  SJaid  bonds  are  numbered  from 
one  to  thirteen,  inclusive,  and  are  in  denomina- 
tions of  One  thousand  dollars  each,  except- 
ing No.  Thirteen  which  is  in  the  sunt  of  .SI.  2.50. 
They  will  be  dated  July  1,  1921.  and  bear  interest 
at  six  per  centum  per  annum,  payable  semi- 
annually on  Jtily  1  and  Jan.  1.  in  each  year. 

The  sum  reriuired  to  be  obtained  upon  the 
sale  of  said  l)onds  is  the  sum  of  ?i:!.2.50.  The 
first  of  said  bonds  will  mature  on  ,Iuly  1,  1922, 
and  one  thereof  on  July  1  of  each  succeeding 
year  until  the  entire  issue  is  paid,  and  the  entire 
issue  ii\  the  above  amount  will  be  sold. 

Each  bidder  will  be  requirefl  to  deposit  a 
certified  check  for  two  per  centum  of  the  amotmt 
of  the  bonds  bid  for,  drawn  upon  an  incorporated 
bank  or  trust  company,  to  secure  the  imuiici- 
pality  a,i;ainst  any  loss  resultinj:  from  the  failure  of 
the  bidder  to  comply  with  (he  terms  of  the  bid. 

The  Council  reserves  the  right  to  reject  any  or 
all  bids,  but  imless  ail  bids  are  rejecied.  said  bonds 
will  be  sold  to  the  bidder  or  bidders  complying 
with  the  terms  of  sale  and  offering  to  pay  not 
less  than  the  sum  of  $l3.2o0.  and  to  take  therefor 
lie  least  amount  of  bonds,  commencing  with  the 
f  St  maturity  and  stated  in  a  multiple  of  One 
thousand  dollars:  and  where  two  or  more  bidders 
offer  to  take  the  same  amount  of  said  bonds,  then 
the  bidder  or  bidders  offerinij  to  pay  therefor  the 
highest  additional  price,  will  be  awarded  the 
same. 

The  bonds  will  be  delivered  on  the  payment 
of  the  purcha.se  price  in  cash  on  or  before  August  8, 
1921,  at  8  o'clock  p.  m..  at  the  Horousrh  Hall. 
Englishtown.  N.  J.  All  cheeks  will  be  made 
payable  to  the  Borough  of  Englishtown. 

WALTER  H.  EMMONS.  Borough  Clerk. 
P.    O.    Address,     Englishtown,     N.    J. 
Dated  July  8.  1921. 
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CUTWATER  &  WELLS 

tl  Eschanve   Place      Tel.   10   Montgoi^iery 
leraay   V.Hr,  N     J. 


NEW  LOANS 


$2,000,000 

STATE  OF  COLORADO 

HIGHWAY  IMPROVEMENT  BONDS 

The  iinder.signed  invites  .sealed  bids  at  his  office 
in  the  Capital  in  Oeiiver.  until 

10  A.  M.  WKDNilSDAY.  AUG.  3.  1921. 
for  the  purchase  of  all  or  any  portion  of  TWO 
MILLION  DOLLARS  (182,000,000)  Stale  of 
Colorado  Highway  Bonds,  bearing  five  per  contura 
per  annum,  pa.vable  semi-annuall.v  at  office  of 
State  Treasurer  or  at  banking  house  of  Kountze 
Bros..  N.  V.  Citj  .  Said  Bonds  are  dated  June  1. 
1921 ,  issued  in  denominations  of  .'S.'jO  a:id  multiples 
thereof  .ns  liesired  by  successful  bidder,  due  June  1 , 
19,51,  but  optional  .June  1,  1931. 

No  bid  considered  unless  accompanied  by  certi- 
fied check  or  bank  <lraft  pa.\able  to  order  of  State 
Treasurer  efiual  to  at  least  three  per  cent  of 
amount  bid.  No  interest  will  be  paid  on  said 
draft  or  check,  nor  will  Treasurer  be  responsible 
for  loss  in  tran.sit  to  or  from  his  office.  All  bids 
must  be  accompanied  by  detailed  statement  of 
denominations  reciuired.  The  "onlance  of  price 
bid  shall  be  payable  in  ca.sh  upon  delivery  of 
bonds,  and  successful  bidder  will  be  required  to 
enter  into  written  contract  for  purchase  price 
thereof  on  date  of  sale  upon  said  terms. 

All  bids  will  be  ojiened  at  said  hour  and  all  or 
any  portion  of  said  bonds  will  be  sold  by  State 
Treasurer  to  highest  and  best  bidders  if  a  bid 
satisfactory  to  State  Treasurer  be  received:  but 
right  is  reserved  to  reject  any  and  all  bids. 
ARTHUH  M.  STRONG, 
State  Treasurer.  State  of  Colorado. 


$340,590.33 
CITY  OF  MINNEAPOLIS 

SPECIAL  STREET   IMPROVEMENT 
BONDS 

Notice  is  hereby  given  that  the  Committee 
on  Ways  and  Means  of  the  City  (\iuncil  of  the  (^ity 
of  Minneapolis.  Minnesota,  will  on  WEDNES- 
DAY, JULY  27TH.  1921.  AT  2.30  O'CLOCK 
P.  JW..  in  the  Mayor's  Keception  Koom.  First 
Floor  of  the  Municipal  Building  in  Minneapolis, 
receive  bids  for  the  sale  of  $340,.590.3;5  Special 
Street  Improvement  Bonds. 

The  above  bonds  will  be  dated  August  1st.  19:JI . 
lo  bear  interest  at  the  rate  of  Five  Per  <"*'"t- 
I.')',  1  per  annum,  i)ayable  semi-annu»il.\'.  !>hd  to 
become  due  and  payable  one-teufh  thereof  oi\e 
vear  from  the  date  of  said  bonds  and  one-tenth 
thereof  on  the  first  day  of  August  of  each  and 
everv  vear  thereaftw  to  and  mcluding  the  tirst 
day  of  August.  1931. 

Sealed  bids  will  be  received  until  "2.30  o'eloi* 
p.  m.  of  the  date  of  sale  and  open  bids  will  be 
asked  for  after  that  hour. 

All  proposals  and  subscriptions  must  state  the 
total  number  of  bonds  bid  tor.  the  denomu\ations 
thereof  and  the  total  amount  otfeivd  theretor. 
including  premium  and  accrued  iulertxst  fiviu  the 
tlatc  of  said  bonds  tn  the  date  ot  delivery. 

The  right  to  reject  any  or  all  bids  is  heivby 
reserved. 

A  certified  check  for  Two  (2' ,  ''  I'er  <\M>t  of  the 
l>ar  value  of  the  bonds  bid  for.  made  to  t  .  V. 
Bloonuiuist ,  City  Treasuivr.  nvust  aceomiwny 
lach  bid. 

Circular  containing  full  particulars  will  be 
niailetl  upon  ap\>lication. 

1>\N  C.    |!1U>\VN,  Cii>   Comptivller. 

Minneapolis,     Miuuv\sot.-«. 
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I'UliLlSllEl)   WIOIOKI.Y 

Terms    of    Subscription — Payable    in    Advance 

Fdp  One   Year.. ,$10  00 

For  Six  Months (i  00 

Eiiroijcan  SubsfripMoii    (including  ixi.sliiRc) II?  .^O 

Europoaii  Subscription  six   ni,)nlhs   (including  postage) 7  7,') 

Canadian  Subscription   (incUidinf;  postage) 11  ,50 

NOTICE. — On  account  of  the  fluctuations  In  the  rates  of  exchantte. 
remittances  for  Kuropeun  subscriptions  and  advertisements  must  be  made 
lo  New  York  funds. 

Subscription  includes  following  SiipplcmnUx^ 
Bank  and  Quotation  (niontlily)      KAtLWAY&  Industrial  (semi-annually) 
Railway  Earnings  (monthly)  Electric  Railway  (semi-annually) 

State  and  City  (semi-annu:illy)       H.^nkers'  Convention  (yearly) 

Terms   of   Advertising 

Transient  display  matter  per  agate  line 4.'>  cents 

Contract   and   Card   rates On   request 

Chicaqo  Office  — 19  South  La  Salle  Street,  Telephone  State  5.591. 
London  Office— Edwards  &  Smith.  1  Drapers'  tJardens.  Pi.  C. 

WILLIAM    B.    DANA    COMPANY,    Publishers, 

Front,   Pine   and   Dspeyster   Streets,    New   York. 


Published  every  Saturd^'.y  nioruiii,-  by  WILLIAM  B.  DANA  COMPANY.  Presi- 
dent, .lacob  Seibert  Jr.;  Vice-President.  Arnold  G.  Dana;  Business  Manager,  Williani 
D.  Rings;  Secretary,  Herbert  D.  Seibert.     .\ddre.ss  of  all.  Office  of  the  Company. 

CLEARING  HOUSE  RETURNS. 

The  lollowlnB  table,  made  up  by  telegranh.  &c..  indicates  that  the  total  bank 
cleariQKs  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  tod  av 
have  been  .'■6,131,319,242,  agains:  SG, 306, 570, 542  last  week  and  §7,790,931,843 
the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  July  30. 

1921. 

1920. 

Per 
Cent. 

New  York 

Chicago 

Philadelphia 

Boston 

Kansas  City 

St.  Louis.   .   . 

S2,(;s2,9oo  ono 

388.857,351 

305,000,000 

19S,.397,870 

125,892,0"r) 

90,200.000 

93,300,000 

*1I8,000,000 

74,986,957 

53,373,405 

34,922,414 

S3  365,293,035 
503,518,208  • 
389,315,098 
265,952,099 
106, .526, 745 
125.4fi6,5,Sl 
123,900,000 
142,834,383 
110,000,000 
78,528,048 
58,143,566 

—20.3 
—22.8 
—21.7 
—26.5 
—35.9 
—28.1 

San  Francisco 

— 24.7 

Pittsburgh . 

—  17.4 

Detroit 

Baltimore 

—31.8 
—32.0 

New  Orleans 

—39.9 

Eleven  cities,  five  days 

Other  cities,  five  days 

.54,162,830,083 
892,974,912 

S5, 359, 477, 761 
1.100,247,618 

—22  3 
—18.8 

Total  all  cities,  five  days 

All  cities,  one  day ..   .   . 

55,0.55,804,975 
1,075,514,267 

56,459.725,379 
1,331,206,464 

—21.7 
—  19.2 

Total  all  cities  for  week 

-56,131,319,242 

57.790,931,843 

—21.3 

•  Estimated. 

The  full  details  of  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day.  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  in 
all  ca.ses  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  July  23  follow: 


Clearings  al- 


New   York 

Philadelphia 

PIttHburxh 

Baltimore 

Buffalo 

Washington 

Albany    

Ro'he-iter 

H -ranton 

Syracu.se . . 

Reading 

Wilmington 

Wheeling 

Wllkfrri-Barre 

TrenU»n  ... 

York 

Krlc 

Lancaster. 

C.h'-AU-T      

f;recn»burg  

Bingham  t^ra 

Altoorift 

Montdalr 

Bethlehem 

Himtlngton 

HuxtMimth 

Total  Middle. 

Boston 

Provld*  :n<« 

Hartford   

Nev,   Haven 

Hprln^^flfld    

Portland 
W<jrc(Mf*r 

Fall  River 

New  Bedford 

tjiiwel]     . 

Holyoke 
Bangor    . 

Htamford  .      

Lynn 


Total  ?,'(•■//•  Knit 


Week  ending  July  23 . 


1921. 


3,345,.548,699 

377,000,000 

♦159,000,000 

68,107,701 

3.5,857,359 

15,7.52.904 

3,602,986 

6, 897,. 527 

4,404,695 

3,389,718 

2,400,000 

2,447,872 

3,748.804 

3,797,451 

3,633.3.59 

1,241,063 

1  .936,5.59 

2,096,002 

8(X).000 

1,. 500 ,000 

895,712 

995,676 

3.52,073 

2,.50H,782 

1 ,499.325 

3,493,916 


1920. 


Jnc.  or 
Dec. 


4,187,233,562 

488,705.923 

19;{. 205.230 

97.I-.28.992 

,50,947.912 

15,-574,890 

4,793.3.53 

10.993,095 

5,368,884 

4,655„52S 

2,666,829 

3,1.59,672 

6,038,648 

3,i:«),442 

4,327,6,58 

1,351,926 

2,476,:«)0 

2.682,084 

l,366,-^«6 

1,909,057 

1,187,100 

1,286,403 

389,808 

3,516,062 

1 ,876, .544 

3,7f)0.000 


4,0.52,518.21 

276,843,370 

9,820.600 

8,2-17.0H6 

5,393,01 1 

3,703.779 

2. ono  ,009 

3,3.54,761 

I  ,.546,909 

I  ,.542.287 

1,001.243 

700,rK)0 

840,646 

2,323,197 

L^'"<_ll!3 

317,013,722 


5,100,172,168 

36 1,4  86,. 508 
I  :i,  363 ,000 
9,371.162 
6, 332, .5,50 
5,082, .581 
2,200,000 
4, 8. 58,. 52. 
■    1,866,1.5 
1,662,51 
1,332,770 
8.50,000 
775.000 
Not  Included 
.Vot  Included 


408.180,770 


% 
—20.1 
—22.9 

—  17.4 
—30.2 
—29.8 

-1-1.1 
—24.8 
—37.3 

—  18.0 
—27.2 
—10.0 
—22.5 
—37.9 

—  10.6 

—  16.0 
—8,1 

—21.8 
—21.8 

—  n.4 

—21.4 

—24.6 

—22.6 

—9,7 

—  2H.7 
—20.1 

—5.6 


-20.5 


1919- 


4,879,336 

409,237 

143,670 

91,742 

33,375 

13,8.56 

5,139, 

8,323 

4,682 

3, .541, 

2,143, 

3,,50O, 

4,729. 

2,4.56 

2.619 

1,299 

1,978 

2.070, 

1,2,58, 

1,025, 

941 

890, 

349 


300 
,1,59 
ISO 
938 
422 
193 
,828 
238 
902 
818 
389 
000 
718 
093 
,755 
511 
523 
790 
7.54 
000 
000 
336 
,806 


5,618,078,710 

337.352.774 

1 0,264,. 500 

9,719,613 

5,784,800 

3.999,207 

2,000,000 

3,2.58,729 

2,248,093 

1,855,299 

«42,0'i7 

771,7.52 

693,205 


378,890.12) 


1918. 


S 

,288,305,449 

:590,777,515 

137.6,59,231 

64.274,039 

21,1,55,728 

12, .566 ,0.32 

5,100,000 

6,904,018 

3.400,000 

4,117,700 

2,951,601 

3, .564, 206 

4,602,718 

2,609,578 

2,826,897 

1,214. .598 

2,179,7,36 

2,075,620 

1,828,245 

l,196,:i43 

742,800 

740,800 

316,235 


3,9'iO,5:j4,089 

277,608,764 

10,105,200 

6,549,525 

5,272,009 

3., 595 ,997 

2,186,289 

3,625,323 

2,379.1.58 

l,66:i,Hll 

1,000,090 

683,196 

7 1 2,. 5.36 


316,381.808 


•  ( 


'■<>  basis  of  hwi,  officially  reported  week, 
'liMl  bank  clearlngo  on  page  .5(J2. 


Clearlnys  at — 


(;iii('iii^o    .    . . . .  _ 

( 'liicliniaH 

Clevcliind 

Detroit. 

Milwaukee 

In<llana|)olls 

( ;<»luriil)us. ...... 

Toledo 

Pc'orla 

(irand  Rapids 

lOvansvllle 

Dayton. 

Akron 

Youngstown 

f  Canton .  — 

Springfield,  III... 

Fort  Wayne 

Rocktord 

Lexington 

South  Bend 

Springfield,  Ohio- 

Bloomington 

Quincy 

Mansfield 

Danville 

Owensboro 

Lima 

Lansing 

Decatur 

Jacksonville,  ill.. 

Ann  Arbor 

Adri.an 

Tot.  Mid.  West 

San  Francisco- . . 

Los  Angeles 

Seat.Ie 

Portland 

Salt  Lake  City-. - 

Spokane 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Pasadena 

Stockton 

Fresno 

San  Jose 

Y'akima 

Reno 

Long  Beach 

Santa  Barbara — 

Total  Pacific. 


Kansas  City 

Minneapolis 

Omaha 

St,   Paul 

Denver 

St.  Joseph 

Des  Moines 

Wichita 

Duluth 

Sioux  City 

Lincoln 

Topeka 

Cedar  Rapids 

Waterloo 

Helena 

Fargo 

Colorado   Springs 

Pueblo 

Fremont 

Aberd.'cn 

Ilastln;;.? 

Billings... 


Wdk  cndinu  July  23. 


1921. 


Total  oth.  West 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Allant.a 

Richmond 

(ialve.ston 

Memphis  ... 

Fort   Worth   

Nashville 

Savannah 

Norfolk 

Birmingham  _,._ 

Little    Rock 

Macon 

Ja''k-ionvllle 

Okluliorna 

( Chattanooga 

Knoxvllle 

(Charleston . 

Augusta    . 
Mobile  .    .  .         .  . 

Austin .  . . 

Tulsa  _ 

M  uskogeo 

.r.ackson 

VIcksbiirg 

Dallas 

Shreveport. .  . 
Total  Southern 

Total  all 

Outside  N,  Y.. 


479,720,143 

,56,;J68,407 

84,3.50,717 

102,668,298 

27,813,196 

15, .500, 000 

13, .564,800 

12.523,207 

3,409,380' 

5,673,293 

4,058,918 

4,()(M),000 

6,000,000 

3,403,603 

3,-528,582 

2,5:50,928 

1,538,444 

1,700,000 

7.50,000 

1,100,000 

2,363,633 

1,118,068 

1,188,020 

1,295,044 

7,53,374 

324,763 

800,000 

1,500,000 

1,173,227 

320,506 

550,140 

175,000 


841,764,897 

124,300,000 

76,2,53,000 

27,000,036 

25,086,197 

11,697,828 

9,500,000 

2,930,826 

9,273,195 

5,155,016 

2,297,030 

2,892,186 

4,156,600 

3,195,.395 

1,466,219 

973,693 

705.239 

3,284,674 

693,717 


1920, 


666,393,734 

73,(i06,223 

143,002,088 

122,,3:{5,440 

33, ,569, 207 

is,i6:i,ooo 

11, 260,800 

15,912,901 

5,163,911 

6,169,793 

4,761,9.38 

5,215,730 

11,2,58,000 

4,991,694 

5,455,846 

3,130,092 

1,9X7,557 

2,000,000 

825,000 

1,1.55,000 

1,9.59,168 

1,6.53, ,585 

1,. 590, 947 

1,928,946 

752,9.56 

472,035 

813,371 

1,635,807 

1,365,4.59 

54;l,693 

493,857 

249,109 


310,864,851 

154,236,309 

,58,6.52,148 

38,4,54,855 

32,711.318 

15.0fJ5,372 

11,044,419 

7,846.512 

13,204,498 

6,124,128 

5,034,048 

2,934,820 

3, 176, ,532 

1,789,738 

1,201,241 

3,120,73) 

1,960,194 

951,1.52 

760,692 

477,762 

900,000 

761,601 

5,59,243 


,152,8.56.487 

155,200,000 

74,562,000 

38,936,408 

34,893,210 

13,206,025 

11,902,208 

4,881,675 

10,4.59,405 

5,962,530 

2, .561,420 

1,957,506 

6,559,100 

3,997,865 

1,902,913 

1,397,502 

900,000 

2,464,370 

787, ,555 


Inc.  or 
Dec. 


372, .531, 692 

249,916,6.54 

80,046,202 

52,464,996 

40,072,0;)0 

19,773,671 

14.712,734 

9,630,944 

15,735,351 

8,848,080 

8,190,673 

4,600,785 

3,318,767 

2,229,728 

2,130,102 

1 ,480,386 

2,743,4.52 

1,150,346 

,1,052, ,5.56 

609,. 563 

836,146 

715,912 

1,1 89,. 502 


.522,048,550 

1.58,264.124 

,58,073,124 

28,221,974 

26,182,675 

51,023,746 

56.3.54,7,58 
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THK  FINANCIAL  SITUATION. 
lOxcept   iu  a  few   notuble  iustauceH  in  whith  in 
duwdial  workerw  have  seen  and  confoimed  to  the 
uigiiH  of  the  times  by  voluntarily  taking  the  initia 
tive  towards  a  downward  reviwimi  t)f  their  waj!;es  as 
expie.sHe<l  in   the  niunher  of  dtdiai-N,  tlie  inevitable 
coniinj;  toj;ether  of  capital  and  labor  t«)  a  (Mwnnion 
ground  and  a  peact-fnl  niodnn  vivendi  ban  been  be 
gun  or  helped  along  by  the  employing  rather  than 
the  other  end  of  the  line.    The  steps  taken  by  large 
enjployers  tt>wards  detlation  are  not  lacking  in  rea 
Honablenesis,    fraidiness,    or    sincerity.      When    tlie 
head    of    the    American    Woolen    ('ompany,    sonic 
months  ago,  diH|)leased  labor  by  siiiildowns  for  the 
time  iM'ing  (and  did  not  please  the  men  by  declar- 
ing that  "labor  liijiiidation"  is  just  as  inevitable  as 
any  other  part  of  the  process  of  getting  back  to 
tiolid  ground)  he  was  unanswerably  sound  and  un 
deniably   frank ;    "the   jobber    has    halted    buying," 
said  he,  "for  he  is  waiting  on  the  retailer,  who  in 
tiiun  is  waiting  on  the  cons\imer,"  .so  there  was  notli 
ing  for  it  but  to  obey  the  mandate,  since  a  slowing 
at   one  end  of  a   procession   necessarily  slows   the 
whole  line. 

In  announcements  of  price  rediictions  there  is  a 
like  frankness.  The  executives  of  the  largest  rail- 
way systems,  unable  to  make  rate  reductions  de 
sired,  since  that  would  involve  a  clinch  with  the 
arithmetic,  have  proved  their  sincerity  and  c(nisis- 
tency  by  taking  their  share  of  the  wage  cuts  which 
necessity  has  made  them  hand  out  to  the  employees, 
and  other  corporations  that  are  able  to  announce 
price  cuts  leave  no  room  for  misunderstand  ing  of 
the  reasons.  Thus,  Bethlehem  Steel,  in  announcing 
a  further  cut  on  certain  structural  shapes  and 
plates,  early  in  July,  said  that  while  present  pro 
duciug  costs  do  not  in  any  sense  warrant  such  re- 
ductions, the  company  wishes  to  contribute  even 
more  than  its  full  share  to  re-establish  normal  con- 
ditions in  the  steel  industry.  The  United  States 
Steel  Corporation  closely  followed  this  by  an- 
nouncing a  recommendation  to  subsidiary  companies 
of  a  reduction  on  tubes,  pipe  and  nails,  and  the  com- 
parative figures  submitted  this  week  by  that  cor- 
poration show  that  most  reductions  are  more  or 
less  heroic  remedies  and  are  justified  and  justifi- 
able only  as  sacrifices  sternly  made  with  intent  to 
push  on  the  deflation  process.  Many  concerns,  says 
Judge  Gary,  have  been  operating  at  a  loss,  which 
"is  about  as  unconscionable  as  insisting  upon  un- 
conscionable profits — it  cannot  long  be  continued." 
Yet  he  views  the  future  with  well-grounded  hope, 
almost  with  a  certainty  (it  might  be  said)  based 
on  all  past  experience  and  all  known  laws.  After 
the  orgy  of  over-charging,  over-spending,  and  waste 
during  the  war,  the  reijction  has  begun.  Legisla- 
tion must  gradually  change  towards  aiding  rather 
than  obstructing  legitimate  progress ;  taxation  must 
be  lightened,  and  the  disposition  to  economize  and 
save  must  increase.  "Industry  is  headed  in  the 
right  direction  and  at  some  date  in  the  future  there 
awaits  the  biggest  business  this  country  has  ever 
witnessed;  the  fundamental  facts  for  this  conclu- 
sion are  assured,  and  there  are  many  reasons  for 
believing  our  conditions  are  improving." 

The  reduction  announcement  by  the  corporation 
of  Disston  &  Sons,  makers  of  saws,  tools,  and  many 
other    steel     products,     appeared    this     week,    the 


average  price  cut  being  about  171/2%-  The  terms 
in  which  this  notice  is  i)laced  strike  us  as  especially 
pointed  and  sensible.  "People  are  waiting  for  some 
incentive  to  buy,"  says  this  practical  concern,  and 
"we  believe  the  way  to  increase  business  is  to  over 
ct)nie  the  feeling  in  the  minds  of  the  public  that 
there  is  sonu'thing  to  wait  for."  Hell*'!-  to  have  the 
awaited  thing  happen  and  be  done  with  it,  the  com- 
pany thiMighi,  for  the  notice  proceeds:  "Prices  had 
to  come  down.  Either  they  would  come  down  in 
several  steps,  a  few  cents  on  the  dollar  each  time, 
each  reduction  bringing  its  temporary  disorganizn- 
tion  and  uncertainty,  or  we  would  do  the  courageous 
thing  and  at  nue  time  make  n  reduction  that  would 
help  stabilize  the  saw  and  tool  business." 

Now  there  is  in  all  these  auiuiuncenuMits  and 
moxeiuents  a  wholesome  lesson  for  labor  unionists 
who  kick  and  s(pu'al  in  futile  though  hurtl'ul  re- 
sistance to  a  deflation  which  is  their  friend,  not 
their  enemy.  Whoever  struggles  against  cou<li- 
tions  which  he  neither  made  nor  has  power  to  alter 
only  hurts  him.self ;  by  accepting  them  and  w^u-klng 
along  with  lliem  they  will  accomi)any  him  aiul  help 
him  t(>  desirable  results,  but  if  he  butts  his  head 
upon  them  they  react  with  deadly  power.  The  fair- 
est, most  reasonable,  and  most  liberal  emjdoyers  in 
the  country  are  (or,  at  least,  are  among)  the  largest 
corporations,  for  their  managers  have  the  breadth 
to  .see  both  sides  and  to  sipmre  their  conduct  with 
long  time  ahead,  and  not  merely  with  the  situation 
of  the  immediate  present.  The  United  States  Steel 
Corporation  (especially  obnoxious  to  Mr.  Gompers, 
as  may  be  always  significantly  noted)  has  been  pay- 
ing somewhat  higher  basis  wages  than  in  numy 
other  lines  of  industry,  says  Judge  Gary;  "we  think 
reductions  in  those  should  follow  rather  than  lead 
selling  prices,  particularly  those  involving  the  costs 
of  living,  which  in  some  respects  are  still  unreason- 
able, but  those  are  being  surely  if  slowiy  forced 
down  to  a  fair  basis  by  the  withholding  of  purchases 
on  the  part  of  consumers." 

The  railway  brotherhoods,  especially,  might  find 
something  worth  thinking  over  in  the  statement  of 
President  Grace  of  Bethlehem  Steel,  that  "the  in- 
crease in  freight  rates  has  been  the  largest  factor 
in  increasing  the  cost  of  manufacturing  steel  prod- 
ucts, because  making  a  ton  of  finished  steel  involves 
the  transportation  of  more  than  five  tons  of  raw  ma- 
terials"; thus  increase  in  carrying  costs,  largely 
compelled  by  wage  increases,  runs  along  through 
steel  products,  and  from  those  runs  along  through 
the  living  costs  which  are  made  the  perpetual  ex- 
cuse for  resisting  the  wage  cuts  that  must  be  the 
most  effective  agent  in  pulling  those  costs  down. 

All  abnormal  and  disturbed  industrial  and  price 
conditions,  the  whole  world  over,  indicate  the  same 
lesson:  that  men  must  control  their  selfish  emotions, 
cool  the  red  out  of  their  eyes,  bend  towards  increas- 
ing production  and  abundance,  and  get  and  stay  to 
gether,  instead  of  (piarreling  and  wasting.  It  needs 
good  plain  sense,  some  self-restraint,  some  self-sacri- 
fice which  is  more  apparent  than  real,  and  consider- 
able patience,  all  these  combining  in  readiness  and 
determination  to  do  what  the  Disston  concern  aptly 
calls  "the  courageous  thing."  Courage  is  always 
and  everywhere  safer  than  cowardice.  We  profess 
to  believe  this  as  to  the  field  of  battle;  cannot  we 
Americans  move  rapidly  towards  believing  it  as  to 
all  affairs  of  life?    Suppose  we  all  resolve  to  try. 
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Ejiinoiiii  (1(»  Valera  mid  tlic  irKMiilxM-H  of  his  party 
;nri\('(i  ;ii  llic  MaiiHion  Ihnisc  in  Diihlin  rroiii  Loii 
(l(»ii  lasl  T'liday  aricniooii.  The  liisli  Icjidci'  and 
liis  associates  received  an  ■erillmsiaslic  {^i-cetiiijj;." 
De  Valera  made  a  brief  address,  in  wliicii  he  "de 
(dared  that  if  (he  i)e(>|)h'  acied  in  (he  fnhire  as  they 
had  <lnrinj;  (lu!  lasl  I  wo  years  (hey  wonid  not  need 
to  (alk  about  freedom.  Tliey  wonhl  have  i(."  Ac- 
cord in;;  (o  (he  Associated  I'l-ess  accoini(  of  (he 
affair,  "no  allusion  wan  made  by  Mr.  Do  Valera  to 
the  liondon  nej;(»(ial  ions,  and  no  connniinical  ion 
was  };iven  (o  (he  jn-ess  which  mij;li(  (hi-ow  lij;li( 
on  the  situation."  When  De  ^'alera  lef(  London  il 
\\as  understood  that  before  he  met  the  Dail  Eireann 
lie  would  hold  conferences  with  (Jeneral  Jan  (;. 
Smuts  and  Sir  danu's  (^raij;.  The  hope  was  ex- 
pressed that  "these  meetinj^s  will  (deai-  away  some 
of  the  minor  points  of  (he  controversy  and  pave  the 
A\ay  for  a  tripartite  peac^  parley."  A  week  ago  this 
afternoon  the  assertion  was  made  in  an  Associated 
l*ress  dispat(di  from  London  that  "the  terms  of  the 
Irish  peace  offer  are  still  being  held  in  the  strictest 
confidence."  The  statement  was  said  to  have  been 
made  on  "high  authority,"  however,  that  the  "out- 
standing feature  of  the  (Jovernment's  Irish  pro- 
posals to  Eamoun  de  Valera  is  a  concession  of  fis- 
cal autonomy."  It  was  added  that  "the  position  of 
Ulster  is  amply  secured."  The  Irish  Republican 
leader  was  quoted  in  a  Dublin  dispatch  last  Satur- 
day morning  as  having  declared  that  "no  eommnni- 
cation  with  regard  to  the  political  situation  would 
be  made  for  the  present."  The  prevailing  belief 
there  was  that  "nothing  will  occur  during  the  week- 
end to  alter  the  situation."  Discussing  the  Irish 
situation,  the  London  correspondent  of  the  New 
"^'ork  "Times,"  in  a  dispatch  Monday  morning,  said 
that  "the  truce  between  England  and  Ireland,  Avhicli 
has  lasted  for  a  fortnight,  is  unbroken,  and  every 
day  gained  is  regarded  as  favorable  to  a  peace  set- 
tlement. There  is  no  sign  from  Dublin  of  approval 
or  disapproval  of  the  Government's  proposals,  but 
the  fact  that  they  have  not  been  rejected  outright 
is  considered  good  ground  for  hope."  From  Belfast 
came  a  message  the  same  day,  in  which  it  was  said 
that  "the  belief  appears  general  in  Belfast  that  Ea- 
monn  de  Valera,  the  Irish  Republican  leader,  will 
not  accept  the  terms  of  the  British  Government  for 
a  settlement  of  the  Irish  question,  which  fall  far 
short  of  the  Republican  ideal." 

At  the  Mansion  House  in  Dublin  on  Monday  the 
])]oposals  made  by  Premier  Lloyd  (Jeorge  last  week 
were  taken  up  by  De  Valera  and  his  Cabinet.  It 
had  been  expected  that  the  Prime  Minister  would 
make  an  announcement  in  the  House  of  Commons 
Monday  relative  to  the  peace  terms.  In  reply  to 
questions  he  said  that  he  hoped  to  be  able  to  make  a 
statement  soon.  He  added  that  "I  shall  make  an 
announcement  as  soon  as  it  is  possible  to  make  it 
without  endangering  the  successful  issue  of  the  ne- 
gotiations, but  r  warn  the  members  they  must  not 
accept  accounts  in  the  public  press  as  to  the  tcjrms, 
because  all  those  I  have  seen  are  inaccurate."  The; 
"Irish  Bulletin,"  the  official  organ  of  the  Dail  Ei- 
raenn,  published  a  statenu^nt  in  reply  to  comments 
in  the  British  press  on  the  Irish  peace  t(!rms,  in 
which  it  declared  that  "Indand  has  its  views  and 
Avill  accept  nothing  which  is  the  negative  of  (he  right 
of  wdf -determination." 

In  the  Ifonse  of  Commons  on  Tuesday,  Austen 
Chamberlain,  the  Government  leader,  said  that  "he 


hoped  Parliament  would  b(^  prorogued  on  Aug.  20, 
bii(  he  foreshadowed  llu!  possibilily  of  ils  b(dng  snni- 
HMUicd  again  in  Novend>er  or  \)('.vi',i\i\>v,v  to  pass  legis- 
laiiou  n(H*essary  to  give  (diect  to  an  Irish  scdth;- 
nicn(."  lie  addend,  howevei-,  that  "as  far  as  (Ik?  Gov- 
ernnien(  could  see,  in  that  happy  conting(Micy,  how 
ever,  (he  agreement  coidd  not,  have  n^ached  the  poini 
where  il  couhl  be  enibodic^d  in  h^gisladoJi  (o  be  sid)- 
inided  to  (he  House  at  an  <!aidy  date,"  lOxplaining 
llie  situation  in  gi-(!atei-  (hdail,  he  said  that  "at  pi"(*s- 
en(  oidy  (he  outlines  and  i)rinciph's  of  a  scddement 
had  been  projiounded,  to  which  no  answei-  had  yet 
been  i'(»ceived.  If  they  were  accept(;d,  he  said,  they 
might  becoMie  the  basis  of  a  conlerence.  B(*sides, 
many  ma((ers  of  delail  i-emained  for  discussion  and 
adjustment."  Mr.  ('handKM-lain  continued  i>y  say- 
ing that  "when  all  was  concludcid  time  jnust  be  giv(!n 
foi"  embodying  tlu;  result  in  a  satisfa(,-tory  statutory 
form.  Accordingly  the  (Jovernment  did  not  antici- 
l)ate  that  in  the  most  hop('ful  contingency — an 
agreement  being  reached — an  early  session  of  Par- 
liament would  be  re(]uired,  or  indeed,  i)ossible.  In 
such  case,  however,"  Mi-.  Chandjcj-lain  said,  "the 
(xoverument  had  in  mind  the  possibility  of  summon- 
ing a  new  session  to  begin  early  in  December  or  the 
last  week  in  November." 

In  an  Associated  Press  dispatch  from  London 
late  Tuesday  evening  it  was  said  that  "no  reply  has 
yet  been  received  by  Mr.  Lloyd  George  from  Mr. 
De  Valera  concerning  the  Irish  peace  terms,  and, 
according  to  unofficial  information  reaching  here 
from  Dublin,  Avliere  the  South  Irish  leaders  are  in 
conference,  ruuiors  are  current  there  that  what  is 
called  the  'Rock  of  Ulster'  is  the  great  obstacle 
which  must  be  taken  into  consideration."  This  dis- 
patch was  followed  by  one  from  Dublin  the  next  eve 
ning  which  said  that  "Eamonn  de  Valera  and  his 
colleagues  have  not  .yet  found  a  basis  for  the  pro- 
posed conference  with  the  British  Government  on 
the  Irish  question  in  London,  but  are  continuing  to 
search  for  a  common  gi'ound  on  which  the  contend- 
ing parties  can  meet."  It  was  announced  at  the 
Mansion  House  that  the  Sinn  Fein  Cabinet  still  was 
considering  the  Government's  offer,  and,  as  a  con- 
sequence, no  statement  would  yet  be  authorized. 

On  Wednesday  all  the  available  members  of  the 
Irish  Republican  Cabinet  came  together  in  Dublin 
and  "gave  further  prolonged  discussion  to  the  Brit- 
ish CJovernment's  pro])osals  relative  to  an  Irish  set- 
tlement, but  apparently  reached  no  decision,"  ac- 
cording to  the  Associated  Press  correspondent  in 
London.  A  report  was  in  circulation  there  that  De 
Valera  had  sent  a  communication  to  Premier  Lloyd 
<^Jeorge,  "probably  seeking  further  elucidation  on 
some  doubtful  points  in  the  proposals."  Special  sig- 
nificance was  attached  to  the  "postponement  by  Gen. 
Jan  ('.  Smuts  of  his  departure  for  South  Africa 
until  Aug.  5,  which  was  taken  to  imply  the  belief 
that  his  services  as  mediator  may  again  be  needed." 
The  Dublin  correspondent  of  the  New  York  "Times" 
cabled  yesterday  moining  that  an  official  state- 
ment from  Dp  Valera  was  expected  soon,  as  "it  is 
pretty  certain  De  Valera  and  his  Cabinet,  who  have 
been  sitting  every  day,  have  arrived  at  a  unaninu)us 
decision  on  the  matters  under  discussion."  Accord- 
ing to  the  London  "Tinu's,"  a  message  had  been  re- 
ceived by  Premier  Lloyd  (Jeorge,  but  the  paper  said 
that  while  "(Ik;  conteiits  were  not  divulged,  it  was 
)K)ticeable  in  (Jovernment  quarters  that  there  was 
IK)   abateitK'nt    in    the   lK)i)efuIness   lately   apparent 
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tht'iv."  Tlit*  Awwiuiated  I'resN  8eut  out  the  follow- 
iuj;  tlu'fifiil  lueHsage  fi-oiu  Diililiii  Thursday  evf- 
niiij;:  "An  air  of  unusual  opiiuiism  ititvailctl  in 
Diihliu  to»la>.  KauHtuu  (h-  N'ali'ia,  the  lit-puhlican 
leatlff,  had  an  iufoiiual  uu'ctiu^  with  souu'  (»f  his 
toilfa^ues,  after  which  it  was  t-oufidiMitly  stated 
that  a  eouiuiunicatioii  fi-oui  Mr.  De  Vah*ra  tct  I're 
liiier  Idoyd  lleor^e  niijjjht  he  expected  soon  upon  the 
proposed  hasis  of  a  confeitMice.  It  was  also  de(dar<'d 
tiiai  another  nieetiuy;  hetween  Mr.  De  N'alera  and 
Sir  James  Craij;,  the  I'lster  Premier,  was  imminent. 
1 1  was  somewhat  difficult  t<»  arranj^'c  for  this  jiro 
posed  meeting,',  hut,  accordin{j;  to  the  informant, 
'they  have  ^ot  over  the  fence.'" 


The  necessity  of  hrinj^in^  ahout  a  settlement  of 
th»'  rpper  Silesian  situation  has  heen  realized  from 
the  start.  (Mic  of  the  chief  ohstacles  has  been  the 
difference  of  opinion  hetween  the  British  and 
Fremdi  <  iovcrnments  as  tct  how  it  should  he  doiu'. 
At  the  hej,'innin^  of  this  week  the  French  were  still 
insisting;  that  the  IJritish  send  troops  into  that  dis- 
trict, as  they,  the  French,  were  willing  and  ready  to 
do.  This  was  said  to  have  been  the  firm  belief  of 
Premier  Briaiul.  The  Mritish  nniintained  their  con- 
tention that  such  action  was  not  necessary.  The 
French  were  eager  also  to  have  the  British  authori- 
ties consent  to  "a  nu'eting  of  experts  to  consider  the 
T'pper  Silesian  situation  before  the  assembling  of 
the  Supreme  Council."  The  understanding  in  Paris 
was  that  the  Bi-itish  believed  that  "a  meeting  of  the 
Supreme  Council  to  discuss  the  Silesian  ])roblem 
should  be  called  in  the  near  future." 

Word  came  from  Paris  a  week  ago  this  afternoon 
that  "Premier  Briand,  following  a  meeting  of  the 
Council  of  Ministers  at  Rand)ouillet  yesterday,  has 
dispatched  a  telegram  to  Berlin  retjuesting  that  the 
(Jerman  (Jovernment  take  all  necessary  steps  to  in- 
sure safe  conduct  through  (lermauy  of  a  new  divi- 
sion of  French  troops,  Avhich  it  is  said  in  official 
circles  will  be  ordered  to  Silesia  within  a  few 
hours."  The  very  next  day  it  was  claimed  that  "a 
compromise  has  been  effected  between  France  and 
Ctreat  Britain  regarding  the  Silesian  issue  as  a  re- 
sult of  new  exchanges  this  afternoon."  Announce- 
ment was  said  to  have  been  made  that  "Premier 
Briand  will  probably  agree  to  a  meeting  of  the  Su- 
preme Council  about  the  middle  of  the  first  week  in 
August  and  withdraw  his  demand  for  a  meeting  of 
experts."  According  to  the  understanding  in  the 
French  capital  of  the  latest  developments  in  the 
situation,  "in  return  for  this  Great  Britain  has 
been  asked  to  join  with  France  in  requesting  free 
passage  through  Germany  for  reinforcements."  It 
was  expected  that  "the  meeting  of  the  Supreme 
Council  will  be  held  at  Boulogne  or  Paris."  The 
fact  that  on  Monday  Premier  Lloyd  George  prom- 
ised to  make  a  statement  to  the  House  of  Commons 
on  Thursday  relative  to  the  Upper  Silesian  situa- 
tion Avas  taken  as  evidence  that  an  agreement  as  to 
how  to  handle  it  had  been  reached  by  Great  Britain 
ami  France.  The  New  York  "Tribune"  correspond- 
ent in  London  cabled  Tuesday  morning  that  the  Su- 
preme Council  woidd  meet  on  Aug.  4,  "probably  a^ 
Boulogne,  to  reach  a  final  settlement  of  the  contro- 
versy over  Upper  Silesia."  He  also  asserted  that 
George  Harvey,  the  American  Ambassador,  would 
attend,  and  that  "this  will  be  the  first  timethat  the 
American  Government  has  been  represented  in  the 
Supreme  Council."    An  official  announcement  was 


made  later  in  London  that  Aug.  4  had  been  named 
as  the  date  for  the  meeting.  It  was  said  that  Lord 
Cnr/(»n,  Secretary  id'  State  for  Foreign  Affairs,  and 
A.  J.  Balfour,  Lord  IMcsident  of  tlu' Council,  would 
represent  (ireat  Britain.  The  personnel  of  the 
I'rench  delegation  was  not  known  in  ].,ondon  at 
that  time  and  has  n(»t  been  made  pid)lic  since. 

-V  special  I'aris  correspondent  of  (he  New  V(U-k 
"Tinu's,"  in  a  <lispatch  Wednesday  morning,  said 
that  "Premier  Hriand  has  yielded  to  the  lOiiglish 
insistence  that  the  me<'ting  of  the  Sui)reme  Council 
Im-  held  Aug.  4,  despite  llic  fact  that  England  has 
not  approved  the  French  proposal  to  send  reinforce- 
nuMits  into  Upper  Silesia."  He  added  that  "true, 
the  I'^rench  have  received  a  minor  concessi<»n  in  that 
the  meeting  oi'  (he  experts  on  the  Silesian  question, 
which  will  be  opened  on  Thursday  in  Paris,  will 
precede  that  of  the  Supreme  Council."  ('ommenting 
upon  the  understanding  that  Ambassador  Harvey 
would  attend  the  meeting  of  the  Sui)reme  ('ouiu-il, 
this  sanu'  correspondent  said:  "The  presence  of 
Ambassador  Harvey  at  the  meeting  of  the  Allied 
chiefs  can  hardly  fail  to  strengthen  the  Italo-British 
contention  that  the  northwestern  industrial  dis- 
tricts of  Upper  Silesia  shall  be  given  to  Germany, 
the  Pless  and  Kybnik  area  in  the  .south  to  Poland, 
and  the  intermediate  zone  placed  under  the  control 
of  the  High  Commission,  backed  by  Allied  troops." 
The  London  correspondent  of  the  New  York 
"Herald"  cabled  Wednesday  morning  that  "the 
Foreign  Office  regards  the  Silesian  difference  with 
France  as  settled  if  France  does  not  send  troops  to 
Silesia  before  the  meeting  of  the  Supreme  Council 
on  Aug.  4.  Concessions  have  been  made  by  both 
sides,  and  the  greatest  confidence  was  expressed  to- 
night that  an  agreement  would  be  reached  soon." 
The  next  morning  the  Associated  Press  representa- 
tive in  the  British  capital  cabled  that  "the  French 
(Jovernment  takes  the  view  that  it  is  impossible  to 
decide  on  the  holding  of  a  meeting  of  the  Allied  Su- 
preme Council  until  the  question  of  sending  rein- 
forcements into  Upper  Silesia  has  been  decided.'' 
The  New  York  "Times"  correspondent,  in  a  dispatch 
yesterday  morning,  said  that  "the  French  Govern- 
ment  has  addressed  to  London  a  note  in  which  the 
British  position  is  described  as  an  'unfriendly  atti- 
tude' and  a  reply  has  been  drafted  in  which  it  is 
stated  that  persistence  in  the  French  policy  nmy 
provoke  a  rupture  of  the  entent  between  the  two 
countries  which  contributed  to  the  Allied  victory 
in  the  war."  The  New  York  "Tribune"  correspond- 
ent in  the  French  capital  sent  quite  a  different  dis- 
patch. He  said  in  part:  "The  tension  over  the  tap- 
per Silesian  question  is  expected  to  disappear  to- 
morrow with  the  receipt  of  the  British  note  that 
Avas  dispatched  from  London  to-night.  This  com- 
munication, it  is  understood,  pleads  for  Allied  unity, 
and  in  view  of  Premier  Briand's  decision  that  it 
Avould  be  against  French  interests  to  break  now 
Avith  London,  the  Avhole  matter  may  be  ironed  out 
at  to-morroAv's  nu^eting  of  the  French  Premier's  (\ib- 
inet."  Definite  word  came  from  both  London  and 
Paris  last  evening  that  Great  Britain  had  made  i-e- 
ply  to  the  latest  French  note.  The  Associated  Press 
corresixuideut  in  the  former  t-ity  said  that  "offii'inls 
describe  the  note  as  of  a  friendlv  character." 


The  next  meeting  of  the  Assembly  o(  tlic  League 
of  Nations  is  scheduled  to  be  held  in  Geneva  on 
Sept.  .").     A  dispatch  fr(uu  that  centre  says  that  ao- 
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cording  to  present  indicationH,  "tlio  agt'iida  Ih  not 
likely  (o  coiilaiii  any  new  snl)j(H't  ol"  i)ar(i(iiliir  iiii 
portance,  (liou^li  (lie  members  si  ill  iiiive  lime  lo 
subniil  any  new  snhjeels  llicy  wonld  like  lo  liuv(^ 
discnssed."  The  i\ss(M'iale(i  Press  corrcspondenl 
said  llial  "as  Ihe  woik  in  si^lil  stands,  liie  ordei-  of 
bnsiness,  willi  sneli  niodilicalions  as  may  Ik^  made 
necessary  by  subsetiiuMit  i'e(inesls  of  meiid»ers,  will 
be  as  follows  :  'Orj'anizal  ion  of  llie  Assembly;  i-e- 
ports  of  special  commiltees  ai)i)oinled  al  the  re- 
qnest  of  llie  I'irsl  Assembly,  includinj;'  amendments 
to  the  ('Ovenant;  rej^istration  of  treaties;  llie  vrn- 
nomic  blockade  and  the  interior  organization  of  tin' 
League;  the  budget;  i-eports  to  the  provisional  tecli- 
nical  organiz-ations  of  the  Leagne,  iiududing  the 
financial  committee's  report  on  the  scheme  to  re- 
suscitate Austria  ;  election  of  (deven  judges  for  the 
International  (^ourt;  the  reduction  of  armaments; 
Bolivia's  recpiest  for  mediation  in  the  Tacna-Arica 
dispute;  election  of  four  non-permanent  members  of 
the  Council  of  the  League;  admission  of  new  mem- 
bers.' " 


In  a  copyrighted  wireless  dispatch  to  the  New 
York  "Times,"  the  Berlin  correspoudeut  of  that  pa- 
per declared  that  "Germany  is  entering  on  a  healthy 
business  and  industrial  boom."  He  outlined  the 
situation,  as  he  saw  it,  in  part  as  follows:  "Ger- 
many's great  62,000,000  soul-power  home  market 
has  wakened  np  from  the  long  lethargic  stagnation. 
There  is  a  brisk  demand  for  goods  again,  particu- 
larly from  the  provinces.  While  foreign  markets 
are  increasingly  absorbing  cheap  German  goods,  the 
increasing  demand  at  home  has  revitalized  the 
wholesale  trades,  including  domestic  and  foreign 
trade,  and  injecting  new  life  into  industries.  This 
development  is  reflected  in  an  increasing  interest 
on  the  part  of  the  German  investors,  as  well  as  pro- 
fessional speculation  for  industrial  stocks.  The 
automobile  industry,  a  sensitive  barometer  of  Ger- 
man economic  conditions,  has  re-entered  a  period 
of  prosperity  after  the  lean  revolution  years.  Par- 
ticularly significant  is  the  motor  truck  branch, 
whicli  was  all  but  down  and  out,  and  has  suddenly 
picked  up  and  is  doing  a  satisfactory  business.  The 
bicycle  industry  is  enjoying  a  similar  boom,  factor- 
ies having  orders  for  months  ahead.  The  iron  in 
dnstry,  too,  is  going  strong,  the  mills  having  orders 
sufficient  to  keep  them  busy  until  the  first  of  the 
year.  Thei-e  are  similar  reports  from  the  textile 
industry.  Many  plants  are  sold  out  months  ahead. 
There  is  a  revival  in  the  building  trades,  too.  The 
simple  explanation  of  tlie  mystery  of  Germany's 
economic  re\ival  is  hard  work,  plus  cheap  raw  ma- 
terials, artificially  cheap  coal  and  labor,  the  latter 
conditioned  by  artificially  cheap  bread  and  hous- 
ing, all  artificial  because  maintained  solely  by  State 
control  tlirough  fixed  minimum  prices." 


The  latest  cable  advices  from  Home  indicate  that 
the  new  Ministry,  headed  by  Signor  IJonomi,  has 
the  political  situation  pretty  well  in  hand.  A  dis- 
patch from  that  centre  to  the  X(*w  York  "Times" 
last  Monday  stated  that  "Premier  Bonomi  succeed- 
ed in  obtaining  tlx'  larg<'st  majority  vote  on  Satur- 
day Hinc(;  the  aiinistice  was  concluded,  by  asking 
the  Chamber  to  api)rove  his  determination  to  j)ut 
down  any  viobune  from  whatever  (|iiailer  it  may 
come.  This  resulted  in  a  eoalition  of  all  groups  in 
the  Chamber  in   favor  of  the  Cabinet,  except  Ex- 


hcmists  and  the  fascist  i,  who,  altliougli  fighting 
each  other  l'('roci(nisly,  as  pr()V(!d  by  the  tragedy  at 
Sar/aiia,  joined  in  opposing  the  (Cabinet."  Tin;  cor- 
respondent added  that  "m)W  Signor  Bonomi  and  his 
colleagues  in  the  Government  have  about  four 
monllis  before  lliem  willionl,  llic  necessity  of  facing 
another  \<>iv  of  confidence,  dui'ing  which  tinui  they 
can  sireugthen  their  position  and  show  their  met- 
tle." 

liicliard  Washburn  Child,  the  new  American  Am- 
bassadoi'  to  itiily,  mad<!  bis  first  public  aj)peai'aiu-(! 
in  that  counti'y  at  a  reception  given  Monday  night 
in  Itome  "by  the  students  of  the  University  of  Home 
to  the  American  students  who  are  visiting  Italy  to 
participate  in  the  exei-cises  commemorating  the 
(JOOIh  annivei-sai-y  of  the  death  of  I)ant(!."  In  his 
re])ly  to  a  cordial  address  of  welcome,  the  Ameri- 
can Ambassador  said:  "I  will  make  three  pbMlges. 
The  first  is  that  my  office  sliall  serve  no  single 
gi'oup,  party,  class  or  creed,  but  all  loyal  Americans. 
The  second  is  that  the  full  and  abundant  friendship 
of  the  United  States  shall  be  extended  to  all  loyal 
Italians.  The  third  is  that  1  shall  endeavor  to  pre- 
serve the  amicable  relations  between  Italy  and  the 
United  States  and  study  opportunities  for  mutual 
helpfulness  in  the  economic  field,  thus  aiding  in 
building  up  financial  and  economic  co-operation  be- 
tween the  two  countries." 


Last  week  alarming  reports  were  received  rela- 
tive to  food  conditions  in  Russia.  A  few  days  ago 
the  Russian  trade  delegation  in  London  issued  a 
statement  in  which  it  was  claimed  that  only  about 
10,000,000  people,  instead  of  20,000,000,  as  at  first 
reported,  have  been  affected  directly.  ,  According  to 
the  statement,  "the  worst  district  is  in  Southeast- 
ern Russia,  and  includes  the  area  which  stretches 
from  Astrakhan  in  the  south  to  Simbirsk  in  the 
north  and  goes  east  to  Ufa.  This  area  is  entirely 
agricultural,  except  for  two  or  three  factories.  Up 
to  this  year  the  area  was  described  as  the  granary 
of  Russia.  That  is  why  all  Russia  is  affected. 
Roughly  speaking,  the  famine  area  represents  one- 
twentieth  part  of  Russia ;  but  in  the  past  it  pro- 
vided not  less  than  one-half  of  the  Russian  harvest. 
During  the  revolution  it  supplied  the  whole  of  the 
food  of  the  country."  The  statement  contained  the 
following  statistics:  "Siberia,  with  a  population 
of  .">0, 000, 000,  is  expected  to  give  a  harvest  of  from 
^500,000,000  to  325,000,000  poods  (GO  poods  make  a 
ton),  whereas  in  the  famine  area,  with  a  popula- 
tion of  80,000,000,  the  harvest  is  expected  to  yield 
only  80,000, 000  poods."  The  situation  was  given  in 
greater  detail  as  follows:  "To-day  in  the  famine 
areas  the  people  are  living  on  inadequate  rations 
saved  from  previous  harvests.  On  an  average  they 
receive  only  about  half  a  pound  of  bread  per  day. 
In  the  Ukraine  it  would  be  double  that  amount  and 
in  Siberia  probably  a  trifle  more.  But  it  can  be  seen 
what  must  hapi)en  unless  relief  is  obtained  for  the 
famine  districts.  In  two  or  three  months'  time  the 
situation  will  be  most  serious.  We  want  transit 
facilities  as  well  as  grain.  The  question  of  grain  is 
complicated  by  lack  of  transport.  Our  biggest  prob- 
lem is  the  absence  of  i-ailway  engines  and  fuel,  which 
makes  it  vi^ry  difficult  to  convey  grain  from  Siberia 
to  the  famiiu'  areas." 


Nikolai   (icnin,  according  to  a  si)ecial  Berlin  ca- 
blegram to  the  New  York  "Times,"  delivered  a  sig- 
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uificant  atldreKH  let-ently  at  a  meeting  of  Food  (^om 
miMHaiH  iu  Moscow,     lie  wa«  quoteil  in  pait  as  fol- 
lows : 

"Xew  rumlitioiia  of  sail  u-ulity  have  ihangeil  our  t>eo- 
noink'  pollry.  Tlu's«'  nt'w  ooiiditioiiH  wen'  on  tlio  one  luintl 
the  liail  condition  of  tlie  pfasants,  autl  »)n  I  he  otlier  liaiul 
hail  lU'U'loimu'iit  in  the  tii^  industries.  Our  preseid  iio.si- 
tion  is  hail.  We  eannot  revive  tiie  large  indu.slries.  We 
must  now  euiiiloy  all  our  forces,  cost  wliat  it  will,  t(»  the 
end  that  the  small  hourgeois  industry  shall  imnrove.  The 
new  conditions  have  given  the  wliole  Soviet  (Jovernment  a 
new  hasis  and  turne«l  its  e<onomic  jiolicy  in  an  entirely 
new  direction.  You  know  how  hard  we  worked  for  all  thesi' 
years  to  ui»huilil  and  im|irove  our  apiuiratus.  Voii  km)W 
how  hard  it  was  to  huild  all  over  a;;aiu.  There  is  no  real 
rest  for  us,  ami  there  ar»'  lots  of  difficulties  ahead  of  us. 
The  new  ludicy  w  ill  he  of  long  duration.  lUit  do  not  vacil- 
late. The  country  is  run  way  down  econt»udeally,  hut  every 
new  difficulty  has  hitherto  hrought  forth  new  forces  and 
new  enthusiasm.  We  are  Koing  frightfully  slow,  hut  still 
alu-ad.  Though  we  have  not  mastered  all  difficulties  we 
are  mastering  them,  lit-ali/ation  among  the  workers  grows 
that  the  new  comlitlons  are  a  new  hattlegrouud  whereon 
the  workers  alone,  without  the  help  of  capitalists,  will 
slowly  conijuer  poHition  after  position." 

C}re<i;oi'y  Krassin,  in  an  interview  printed  in  Mos- 
cow a  few  days  ago,  was  reported  to  ha\'e  said  that 
"since  winning  onr  ease  over  onr  right  to  Kiissian 
gold  in  (Jreat  liritain  we  are  completing  arrange- 
uients  to  open  a  bank  in  London  within  the  ne.xt  few 
weeks.  This  bank  will  have  branches  throiighont 
Europe." 


Practically  ever  since  President  Harding  made  it 
known  that  he  had  e.vtended  an  invitation  to  the 
leading  nations  of  the  world  to  a  conference  in 
Washington  next  fall  to  discuss  disarmament  and 
the  Pacific  problems,  there  has  been  uncertainty  as 
to  the  attitude  of  Japan.  Last  week's  advices  indi- 
cated that  she  was  willing  to  send  representatives  to 
discuss  the  former  question,  but  that  she  was  not 
ready  to  commit  herself  regarding  the  latter.  Wed- 
nesday morning  of  the  present  week,  however,  the 
Associated  Press  correspondent  in  Tokio  stated  that, 
according  to  information  that  he  had  obtained,  "the 
Japanese  Cabinet  has  decided  to  accept  participa- 
tion in  the  proposed  conference  on  Far  Eastern 
problems."  He  understood  also  that  the  Japanese 
answer  would  be  "forwarded  to  Washington  in  the 
near  future."  It  was  reported  in  the  latter  centre 
Wednesday  evening  that  the  reply  had  already 
reached  the  State  Department,  but  had  not  been  de- 
coded.   So  far  it  has  not  been  made  jjublic. 


The  Bank  of  England  in  its  weekly  return  reported 
a  nominal  gain  in  gold,  namely,  £2,604,  but  a  decline 
in  total  reserve  of  £563,000,  in  consequence  of  an 
expansion  of  £566,000  in  note  circulation.  As 
against  this,  however,  drastic  contraction  in  the 
deposit  items  was  shown,  and  the  result  was  an  ad- 
vance in  the  proportion  of  reserve  to  liabilities  to 
15.21%,  as  compared  with  11.49%  last  week  and 
12.20%  a  year  ago.  In  pul^lic  deposits  there  was  a 
decrease  of  £1,563,000.  Other  deposits  were  brought 
down  £42,851,000.  Loans  on  Government  securities 
also  fell  sharply — £39,530,000,  while  loans  onot.her 
securities  declined  £4,275,000.  The  Bank's  stock  of 
gold  on  hand  now  stands  at  £128,370,063,  which 
compares  with  £123,234,383  in  1920  and  £88,414.829 
a  year  earlier.  The  reserve  total  aggregates  £18,- 
536,000.  Last  year  it  was  £16,315,188  and  a  year 
earlier  £27,477,574.  Note  circulation  is  £128,283,- 
000,  against  £125,369,195  a  year  ago  and  £79,387,255 
the  3'ear  before  that,  and  loans  (other  s(M'urities), 
£78,000,000,  in  comparison  with  £75,481,209  and 
£81,745,550  one  and  two  years  ago,  resi)ectively. 


No  additional  change  has  been  mmh  in  the  Bank's 
minimum  discount  rate,  which  continues  at  5)^%, 
the  same  as  a  week  ago.  Clearings  through  the  Lon- 
don banks  for  the  week  amounted  to  £700,387,000, 
as  against  £(585,490,000  ti  week  ettrlier.  We  ai)pend 
a  tabular  comptirison  of  the  diffeiciil  items  iti  the 
Bank  of  England  return: 

HANK  OK  ENfil-ANO'S  fOMl'AHArn  K  STATlfiMlCNT. 
1020 


1U21  1020  lOMI.  1018.  1017. 

Julifil.  Juli/2H  JutuM)  .lulu'il.  .\uii.\. 

£  £  £  i;  Jt 

lllvuliiUun IJ«, 283,000  la.-i.SbU, 10.')  79, 387, 2,^  .'■)(l,870,340  40,470.410 

I'lil.llcdoposlts              1.5,373,000  ir>,148,«.'i4  17.SSl,OO0  37,780,088  44,811,730 

OlIUT  (litliodlts 100,43(1.000  118,050,240  110,5,'>4,7OO  138,440.080  128,744,100 

Ci(.v.-iiiml<i«<^UllUoit  43.187,000  .SO, 012,301  43,143,800  68,0111,132  50,430,061 

OUier  MrciirllleH 78,000,000  75,481,200  81,745,5.')0  100,787.104  110,054,862 

Unaerve  notes  &  lolli   18,530,000  10,315.188  27,477.574  28,830,150  30,420.593 

Coin  tuul  bulllmi        128,370,063  123,234,383  88,414.820  07,2,^)0,400  52,460,008 
I'roijorUon  of  reservu 

lo   liiaillllleu-    .             15.21%  12.20%  20.44%  16.40%  17. .53% 

'>i"'k  l;U0                                  5'-",  7%  5%  5%  5% 


Tlie  Baidv  of  France  has  reduc(Hl  il.s  tli.scount  rate 
iVom  6  to  5H%.  The  6%  rate  had  been  in  effect 
since  April  8  1920.  Otherwise  no  change  has  been 
made  in  officitil  discount  rates  at  leading  European 
centres  from  5%  in  Berlin  and  Belgium;  53/^%  in 
London;  6%  in  Rome,  Denmark,  Sweden,  Norway 
and  Madrid,  and  43^^%;  in  Holland  and  Switzerland. 
Private  discounts  in  London  again  eased  off,  tind 
short  bills  are  now  quoted  at  4%%,  against  4^%, 
and  three  months  at  "^YiP/o,  against  4J^%  last  week. 
Call  money  in  London  remains  at  3M%,  the  same 
as  a  week  ago.  So  far  as  can  be  learned,  no  reports 
have  been  received  by  cable  of  open  market  rates 
at  other  centres. 


The  Bank  of  France  continues  to  report  small  gains 
ill  its  gold  item,  the  increase  this  week  being  187,450 
francs.  The  Bank's  gold  holdings  are  thus  brought 
up  to  5,521,075,750  francs,  comparing  with  5,589,174,- 
979  francs  on  the  corresponding  date  last  year  and  with 
5,567,075,910  francs  the  year  previous;  of  these 
amounts  1,948,367,056  francs  were  held  abroad  in 
1921  and  1,978,278,416  francs  in  both  1920  and  1919. 
Silver  during  the  week  gained  338,000  francs,  bills  dis- 
counted increased  182,783,000  francs,  and  general 
deposits  were  augmented  by  459,143,000  francs.  On 
the  other  hand,  advances  fell  off  41,068,000  francs, 
while  Treasury  deposits  were  reduced  9,041,000  francs. 
Note  circulation  registered  the  further  large  contrac- 
tion of  328,501,000  francs,  bringing  the  total  out- 
standing down  to  36,941,450,000  francs.  This  con- 
trasts with  37,095,875,750  francs  at  this  time  in  1920, 
and  with  35,024,724,685  francs  in  1919.  Just  prior  to 
the  outbreak  of  war,  in  1914,  the  amount  was  onh' 
6,683,184,785  francs.  Comparisons  of  the  various 
items  in  this  week's  retinn  with  the  statement  of  last 
week  and  corresponding  dates  in  1920  and  1919  are 
as  follows: 

BANK    OF    FRANCES   COMPARATIVE   ST.ATKMENT. 

Channts  Ulalu.i  as  of 

/or  irert.  y(iy2S1921.      J  utyi9  1920.       July  H  I9l». 

Gold  /fo!'Jln;/s —  Ftancs.  Franes.  yrancs.  francs. 

In  France Inc.  187.4.5C     3,572,708,604     3,610,890,503     3,588.797.404 

.\bio.icl No  change  1.948.367,056     1,078,278,416     1.078,278.416 

Total Inc.           187,450  5,521,075,750  5,589.174,979  5.567,075,9U> 

Silver Inc.           338,000  275.285,495  247.035.570  299.SS0.3ll 

Bills  discounted...  Inc.    182.783,000  2,760,361.208  2,032.006,022  945.252.792 

Advances. ..Dec.    41. 008. 000  2,180,110.000  1,033.018.905  1,200.042.896 

Note  circulation.  Dec.  32S„501.0(K)  36. 041. 4.50,000  37,0'.>5.S75.75O  35.024.724.685 

Treasury  deposits.  Dec.      0,041.000  22,265.000  100,018,237  48.801.29S 

General  depodts.. Inc.   459.143.000  3,229,308.000  3,306,667,078  2,919,885.577 


In  its  statement  issued  as  of  July  23,  the  Imperial 
Bank  of  Germany  shows  that  gold  was  increased 
12,t)00  marks  ami  total  coin  and  bullion  2.651.000 
nnvrks.  Tnvisiny  i-ertificates  were  also  expniuled 
833,195,000  marks,  while  there  was  a  contraction  in 
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note  circulation  of  355,5 1 (),()()()  marks.  Notes  of 
other  banks  incrcjised  1,281, ()()()  marks.  Tlierc  were; 
the  usual  sharp  changes  in  hills  (lis<^<)UM((Ml  and  dcv 
posils,  the  former  declining  (),()7l  ,i;5M,()()()  marks  iind 
the  latter  4,()5(),()24,()0()  marks.  Advances  were  re- 
duced 5,008,000  marks  and  other  liabilities  70,425,000 
marks.  Other  securities  gjuiied  202,112,000  marks, 
and  investments  were  05,000  n)arks  linger.  'V\\c 
Bank  reporls  its  gold  holdings  as  1 ,001 ,55(),()()0 
marks.  A  year  ago  the  total  was  l,Oi)l  ,(»4(),0()0 
marks,  and"  in  1019  1,111,760,000  marks.  Note 
circulation  totals  arc  74,997,125,000  marks,  which 
compares  with  53,983,200,000  marks  in  1920  and 
29,345,800,000  marks  a  year  earlier. 


An  analysis  of  the  Federal  Reserve  Bank  state- 
ment, issued  late  on  Thursday  afternoon,  indicates 
that  gold  is  still  piling  up  while  portfolios  are  being 
reduced.  Returns  for  the  whole  system  show  an  in- 
crease in  gold  of  .1i;23,000,000,  while  bills  on  hand  fell 
$41,000,000,  to  $1 ,669,000,000,  which  compares  with 
$2,836,000,000  in  the  corresponding  week  of  1920. 
Total  earning  assets  likewise  continue  to  shrink,  this 
week's  reduction  being  $45,000,000.  Federal  Reserve 
notes  in  actual  circulation  were  further  reduced 
$27,000,000.  As  a  result  of  these  changes  the  reserve 
ratio  advanced  from  62.5%,  to  63.4%.  In  the  New 
York  Bank,  the  gold  reserve  expanded  $33,000,000. 
Rediscounts  declined  $18,000,000  while  total  bills  on 
hand  were  brought  down  $22,000,000.  Notwith- 
standing that  deposits  increased  about  $6,000,000, 
an  advance  of  2.2%  was  shown  in  the  reserve  ratio, 
raising  it  to  72.2%. 


Last  Saturday's  statement  of  the  New  York  Clear- 
ing House  institutions  was  more  or  less  a  routine 
affair  and  without  important  feature.  The  most 
significant  change  was  a  decline  in  net  demand 
deposits  of  $31,720,000,  bringing  the  total  to  .$3,649,- 
040,000.  This  is  exclusive  of  $53,649,000  in  Govern- 
ment deposits  and  represents  an  additional  reduction 
in  that  item  of  .$31,552,000,  or  a  contraction  of 
$189,502,000  in  the  last  five  weeks.  Net  time  de- 
posits declined  $3,623,000,  to  .$210,909,000.  The 
loan  item  showed  a  comparatively  nominal  lowering 
of  $701,000  and  with  the  exception  of  the  drawing 
down  of  reserves  of  member  banks  with  the  Federal 
Reserve  Bank  by  $11,373,000,  other  changes  were 
unimportant.  Cash  in  own  vaults  of  members  of 
the  Federal  Reserve  Bank  declined  .$56,000,  to 
$74,983,000  (not  counted  as  reserve).  Reserves  of 
State  banks  and  tnist  companies  in  own  vaults  were 
reduced  .$211,000,  but  reserves  of  these  same  institu- 
tions kept  in  other  depositories  incrcas(!d  .$414,000. 
There  was  a  cut  in  aggregate  reserves  of  $1 1 ,170,000, 
to  $489,055,000.  In  surplus,  however,  owing  to  the 
contracticni  of  deposits,  the  loss  was  smaller,  being 
$6,980,7.'/).  Hence  the  total  of  excess  reserve  is 
now  .$0,295,290,  in  ccmiparison  with  $13,282,040  h(!ld 
a  week  ago.  The  figures  here  given  for  surplus  are 
on  the  basis  of  13%;  reserves  above  legal  requirf?- 
inents  for  the  member  banks  of  the  Federal  Reserve 
System,  but  do  not  include  cash  to  the;  amount  of 
$74,983,000  held  in  vault  by  these  mend)er  banks  o)i 
Saturday    last. 


For  many  months  there  have  I)e(!n  predictions  of 
(rasier  tnoney.  Until  very  recently  tlu;  rcilaxjifion 
from  the  stringency  that  had  existed  for  a  long  time; 
was  only  temporary  and  appeared  to  be  due  to  d(;- 


v(!l()pm(!nts  th.'it  (iould  not  bo  expected  to  oxtoAul  over 
;i,  long  period.  (i!(Mi(!r;dIy  sp(!aking,  however,  tho 
tr(!nd  has  bcicn  towiud  gr(\'it(!r  ease.  Not  until  this 
W(!(^k  did  it  (l(!V(;lop  iti'a  pronounccui  fashion.  At  the 
outset  of  the  wv.i^k  most  observers  would  not  have 
l)e(Mi  surprised  to  rt(U!  high(;r  rates  as  th(!  w<!ek  ad- 
v:uiced.  "^rhosi!  who  ent(!rtain(!d  such  a  po.ssibility 
(tailed  attention  to  the  off(>ring  of  .$300,000,000  'Vvcaih 
ury  certificates  by  the  (iovernment,  $10,000,000  4% 
(certificates  of  indebt(Hln(!SS  for'  the  account  of  the 
Philippine  (jiovernment,  to  the  rather  rapid  increase  in 
the  offerings  of  corporations  and  municipaliti(!H,  and 
to  the  Aug.  1  interest  and  dividend  disbursements. 
As  a  matter  of  fact,  there  was  i\o  sign  of  a  flurry  in  the 
call  money  market  early  in  the  week,  but  on  tin;  con 
trary  a  tendeiuiy  toward  lower  rates.  During  the 
last  half  of  the  period  the  quotations  for  both  call  and 
time  money  were  lower  than  they  have  been  for  a 
long  time.  On  Thursday  call  loans  renewed  at  4]/^%, 
the  lowest  since  September  1919,  and  in  the  after 
noon  of  that  day  the  ©fficial  rate  on  the  Stock  Ex- 
change for  loans  from  day  to  day  dropped  to  V/2%. 
On  both  Thursday  and  Friday  moderate  amounts  of 
time  money  were  put  out  as  low  as  5^%.  With  the 
rates  for  call  loans  at  such  a  low  level  naturally  there 
were  larger  offerings  of  time  money.  Some  ob- 
servers have  gone  so  far  as  to  predict  that  call  money 
would  drop  to  2%.  This  is  regarded  by  the  best 
authorities  as  altogether  unlikely.  There  has  been 
a  better  bond  market  this  week  than  for  a  long  time. 
One  of  the  gratifying  features  has  been  the  large 
number  of  issues  for  which  there  was  a  good  demand 
and  another  the  uniformity  of  the  upward  price 
moA'ement.  Liberty  issues,  railroad  and  foreign 
Government  bonds  have  been  most  sought  for. 
There  is  likely  to  be  a  good  bond  market  as  long  as 
money  remains  at  about  present  levels. 


As  to  specific  money  rates,  call  loans  during  the 
week  covered  a  range  of  33^@53/i2%,  as  against 
5@6%  last  week.  On  Monday  and  Tuesday  the 
high  was  53^%,  the  low  5%,  with  renewals  at  5^% 
on  both  of  these  days.  Wednesday  there  was  a 
decline  to  4J^%,  low,  with  5%  the  renewal  basis. 
This  was  also  the  maximum  figure.  A  sharp  drop 
took  place  on  Thursday,  and  for  a  short  time  at  the 
close  of  business  a  rate  of  33^2%  was  named,  although 
loans  renewed  at  4}^%,  the  maximum  rate.  This  is 
the  lowest  level  established  since  Nov.  19  1919,  and 
is  largely  the  result  not  only  of  freer  offerings  btit  of 
the  limited  inquiry  owing  to  the  prevailing  inactivity 
on  the  Exchange.  On  Friday  there  was  no  range 
and  a  single  rate  of  "43/^%  was  quoted,  this  being 
the  high,  the  low  and  the  ruling  rate  for  the  day. 
In  time  money  also  supplies  are  more  freely  available, 
and  the  range  has  been  reduced  to  5)^@5^%  for 
all  maturities  from  sixty  days  to  six  months,  wliich 
compares  with  0%  last  week.  Nevertheless  trading 
was  light  and  time  funds  were  offered  in  round 
amounts  at  6%  without  leading  to  any  business  to 
speak  of. 

Mercantil(!  paper  was  in  good  demand,  particularly 
from  out  of  town  institutions,  with  sonui  incjuiry 
from  local  banks.  Tin;  bulk  of  tlu^  business  is  at 
()%  for  sixty  and  ninety  days'  endorsed  bills  receiv- 
able and  six  months'  names  of  choice  character,  but 
a  few  loans  w(n-<;  put  through  at  5^%.  Names  not 
so  well  known  r(!(piire  (>(<iW)l4%)  ^^  against  6^^ 
6/^%  a  week  ago.  A  fairly  large  turnover  was 
rejKjrted. 
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Banks'  and  hankers*  act'eptances  were  alao  easier, 
but  iifferiiigs  were  somewhat  restricted;  hence  re- 
transactions  in  the  aggregate  were  only  moderate. 
Country  hanks  were  the  principal  buyers.  New 
York  savings  banks  took  very  Httic  part  in  the  week's 
deahngs.  For  call  loans  against  bankers'  accep- 
taru-es  the  posteil  rate  of  the  American  Acceptance 
Council  is  now  down  to  43^%.  The  Acceptance 
Council  makes  the  discount  rates  on  prime  bankers' 
acceptaiu-es  eligd)le  for  purchase  by  the  Federal  Re- 
serve Hank  5'^ a'-'i  bill  and  ^V^^,  asked  for  l)ills  run- 
ning 120  days;  51^^1)5%  for  ninety  days,  r)i«(</r)% 
for  sixty  days  and  5's@i5  for  thirty  days.  Open 
market  quotations  are  as  follows: 


Prime  rlliiibk-  bUU 


.si'oT  i)i:i.ivi:ry 

UO  llaui  tiU  I'ai/.i  30  Daua. 

5)i&5  5H('*5  5K@r, 


t'OH  UliLlVEHV   WITHIN  THIRTY  DAYS. 

Kltglblt*  member  banlu. 5H  bid 

Eligible  uoii  iiieinber  banks , , , 5H  bid 

luellslble  bank  bllld ...5H  bid 


There  have  been  no  changes  this  week  in  Federal 
Reserve  Bank  rates.  The  following  is  the  schedule 
of  rates  now  in  effect  for  the  various  classes  of  jjaper 
at  the  different   Reserve  banks: 

DISCOUNT    RATES    OV    THE    FEOKRAL    RESERVE    BANKS 
IN    EFEECT    JULY    29    1921. 


Federal  Heserve 
Bank  0/ — 


Boston 

New  York , 
Philudi'lphii 
Cleveland . 

Richmond 

Atlanta 

Chicago 

St.  Louis 

Mlnncipolls, ., 
Kansas  City... 

Dallas 

San  Franrlsco- 


Discounted     bills 

maturing 

wUhln 

90  davs 

including 

member 

banks'   1 

■)  day  col- 

Bankers' 

lateral 

notes)    secured  by — 

accep- 
tances 
dlsc'led 

Trade 
accep- 
tances 

Treasuri/ 

L  iberty 

Other- 

notes and 

bonds 

wise 

for 

maturing 

cert/,  of 

and 

secured 

member 

within 

indebt- 

Victory 

and 

banks 

!)()  days 

edness 

notes 

uitsecured 

5H 

5H 

5H 

5V4 

5>4 

5U 

5!j 

5H 

5H 

5  Mi 

5'., 

51  . 

51.. 

3H 

.■iH 

H 

6 

6 

6 

6 

6 

r> 

e 

6 

R 

6 

ti 

6 

6 

<> 

6 

6 

(>'., 

(i 

(>i  . 

ti 

0 

6 

.=•.!■; 

6 

6 

f) 

6K. 

6 

fi ' , 

6 

(•> 

6 

6 

(> 

6 

r. 

6 

6 

f> 

51, 

5>, 

5'-, 

5H 

5I-; 

Agricul 
tural  and 
live   itock 

pa  per 
maturing 
91  to  180 

days 


5 '4 
5!^ 
5H 
6 

r. 
f) 

0 '  ■; 
(> 

6  I., 

r> 

() 

5';;. 


\ote. — Rates  shown  tor  Kansas  City  are  normal  rates,  applying  to  discounts  not 
In  e.xccsa  of  ba.sle  lini's  fixed  (or  each  member  bank  by  the  Federal  Reserve  Bank. 
Discounts  In  excess  of  the  basic  line  are  subject  to  a  1%  Increase  In  the  discount 
rate  for  the  first  100%  by  which  the  amount  of  accommodation  extended  exceeds 
the  basic  line,  and  thereafter  to  an  Increase  of  2%. 


The  sterling  exchange  situation  remains  without 
essential  change;  that  is  to  say,  the  underlying  factors 
at  work  a  week  ago  continue  in  evidence  with  the 
market  still  dominated  bj-  London  and  apathetic 
under  continued  heavy  offerings  of  bills.  Demand 
bills  sold  down  to  3  55^,  a  new  low  on  the  present 
movement,  and  a  loss  of  SJ/g  cents  during  the  week. 
Trading,  however,  was  exceptional!}^  dull  and  quo- 
tations moved  within  narrow  limits.  Not  for  quite 
some  time  have  dealings  in  foreign  exchange  been 
as  inactive  as  in  the  past  week.  ^  As  a  matter  of  fact, 
on  some  days  the  market  at  frequent  intervals  was  at 
a  practical  standstill.  What  might  be  called  "mid- 
summer dulness"  was  partly  responsible  for  this  state 
of  affairs,  as  both  exports  and  imports  showed  an 
appreciable  falling  off.  Commercial  bills  continue 
to  be  offered  against  future  shipments  of  cotton  and 
grain,  and  this  served  to  depress  price  levels;  as  did 
also  selling  for  account  of  British  interests  who  are 
still  apparently  accumulating  dollar  credits.  Addi- 
tional factors  in  the  weakness  were  the  negotiations 
by  Germany  for  reparations  settlements  and  to  set 
up  credits  here  for  the  purchase  of  commodities. 
Towards  the  latter  part  of  the  week  a  somewhat 
firmer  feeling  developed  for  a  time,  partly  as  a  result 
of  the  relaxation  in  money  and  fractional  recoveries 
took  place,  but  at  the  extreme  close  weakness  again 
set  in  and  the  final  range  was  at  very  near  the  lowest 
for  the  week. 


In  the  opinion  of  some  market  ol)server8,  the  recent 
sharj)  falling  off  in  the  volume  of  business  in  exchange 
has  been  due  in  no  small  measure  to  llu>  withdrawal 
of  certain  prominent  speculators  responsible  for  at 
least  some  of  the  wild  fluctuations  witness(>(l  of  late. 
As  is  well  known,  the  action  of  the  Reparations  Com- 
mission in  granting  (lermany  permission  to  make 
payments  in  other  than  .\merican  money  was  for 
the  express  i)urpose  of  che(!king  European  specu- 
lation. The  claim  is  made  that  some  of  the  most 
daring  operators  sustained  very  heavy  losses  as  a 
result  of  the  sensational  collapse  of  the  past  two 
months.  As  a  result  the  feeling  seems  to  be  that 
speculation  will  play  a  less  prominent  part  in  market 
operations  and  that  the  exceptionally  active  trading 
of  recent  weeks  is  not  likely  to  be  dui)licated,  at  least 
until  there  is  a  permanent  broadening  of  genuine 
business  activity.  A  rumor  in  circulation  during 
the  latter  half  of  the  week  was  to  the  effect  that  a 
large  short  interest  is  outstanding;  but  this  could 
not  be  confirmed.  It  is  expected  that  offerings  will 
continue  in  excess  of  the  market's  powers  of  absorp- 
tion for  quite  a  while;  since  money  in  London  is 
lower  than  here,  inducing  the  transfer  of  balances 
from  that  centre  to  New  York,  while  nearly  all  the 
leading  Eiu'opean  nations  are  in  the  market  for  both 
raw  materials  and  manufactured  products  for  the 
reviving  of  home  industries. 

As  regards  the  day-to-day  rates,  sterling  exchange 
on  Saturday  of  last  week  was  easier  and  demand  bills 
declined  Ij^c,  to  3  57^<4@3  58%;  cable  transfers 
were  at  3  58K@3  59%  and  sixty  days  at  3  50^@ 
3  533^;  trading  was  quiet  with  heavy  offerings  the 
feature.  Monday's  market  was  dull  and  featureless 
and  a  further  recession  took  place,  to  3  56^@/3  58 
for  demand,  3  ST^g^S  5834  for  cable  transfers  and 
3  503/t@3  52^  for  sixty  days.  Prices  moved  within 
narrow  limits  on  Tuesday  and  trading  was  if  any- 
thing even  more  restricted;  the  undertone  was  in- 
clined to  weakness  owing  to  liberal  offerings  in  an  un- 
responsive market;  demand  ranged  between  3  56% 
and  3  5734,  cable  transfers  at  3  573^@3  58  and  sixty 
days  at  3  513^@3  5334-  On  Wednesday  quotations 
were  almost  motionless,  at  much  the  same  levels, 
namely  3  5634@3  56^^^  for  demand,  3  573^@3  58  for 
cable  transfers  and  3  5l}4@3  51 J^  for  sixty  days. 
Inactivity  marked  Thursday's  deahngs,  although 
quotations  were  steady,  and  demand  was  unchanged 
at  3  56J^@3  5734,  cable  transfers  to  3  573^^3  58 
and  sixty  days  to  3  5134@3  523^.  Friday  the  mar- 
ket ruled  quiet  and  weaker,  with  fresh  declines;  the 
range  for  demand  was  3  55^^@3  503 i,  t'able  trans- 
fers 3  557>g@3  56%,  and  sixty  days  3  50@3  50^-^. 
Closing  quotations  were  3  503^2  for  sixty  days, 
3  55J/8  for  demand  and  3  5Q%  for  cable  transfers. 
Commercial  sight  bills  finished  at  3  5534 ,  ^i^^y  days 
at  3  4934,  ninety  days  at  3  44^ g,  documents  for  pay- 
ment (sixty  daj^s)  at  3  49%,  and  seven  day  grain 
bills  at  3  54.  Cotton  and  grain  for  payment  closed 
at  3  55%.  Gold  arrivals  were  heavy  and  included 
$4,510,000  gold  bars  and  coin  of  British.  Turkish 
and  Indian  mintage  on  the  Aquitania  from  South- 
ampton, §3,350,000  on  the  Adriatic,  bar  gold. 
British  coin  and  Turkish  goUl,  S500.000  on  the 
Paris  from  Havre,  1500.000  on  the  Chicago,  also 
from  Havre,  and  ten  packages  on  the  Rottenlam 
from  Rotterdam.  Miscellaneous  consigntnents  for 
smaller  amoimts  were  received  a>^  follows:  The 
Ulua  from  Port  Limon.  S50,000;  tlie  Huron,  from 
Buenos  Aires,  $257,300;  the  Esperanzo.  from  ^'^M•rt 


July  30   1!)21.1 


THE   ClIIJlONrCLE 


455 


(;'ruz,  17  packapios  of  United  StatoH  eurroney  and 
29  bars  of  silver;  I  lie  Mayaio,  from  Deiiicriiro,  (wo 
pa('Ua{!i;('s,  and  llio  Sixaohi,  from  ( 'ar(Ji:i|;;('n;i ,  nine 
cases  of  j2;old  tlust  and  currency  and  IS  h.-us  of  t!;old; 
Santa  Marta,  11  packap;(>s  from  ('olond)ia;  and  the 
Parina,  from  St.  Kitts,  with  one  box  of  specie. 


In  (^continental  oxchang(>  the  feature  of  the  we(di 
has  been  the  sensational  break  in  lire  cpiotations, 
which  at  one  time  sustained  a  loss  of  mor(>  than  23 
points,  to  ■l.()132-  I'l"!^  ^^'i^  ^^1^'  innnediate  result-  of 
heavy  selling  by  London,  just  for  what  purpose  is 
not  quite  clear.  Humors  have  been  circulatinjj;  in 
the  financial  district  in  the  past  day  or  two  of  a  re- 
newal of  industrial  unrest  in  Italy,  and  talk  has  becni 
heard  of  a  general  strike.  These,  however,  have  not 
been  credited  by  bankers  usually  well  informed  on 
Italian  affairs.  Most  authorities  attributed  the  de- 
cline to  speculative  operations.  Before  the  close 
there  was  a  recovery  to  4.18  for  checks. 

Aside  from  the  excitement  and  activity  in  Italian 
lire,  the  European  exchanges  were  quiet  and  changes 
in  quotations  not  especially  significant.  French 
francs  fluctuated  between  7.54  and  7.75  for  sight 
bills.  Antwerp  francs  moved  similarly,  touchnig 
7.27  and  7.57  as  extremes.  Exchange  on  Berlin 
was  irregular  and  alternated  between  1.29  and 
1.213/2)  while  Austrian  kronen  continue  heavy, 
touching  this  time  00. 103^2)  another  new  low  record. 
In  Vienna  the  Austrian  crown  is  said  to  be  continuing 
its  violent  decline,  and  the  quotation  this  week 
reached  930  to  the  dollar.  The  constant  issue  of 
new  money  to  meet  Government  expenditures  is 
cited  as  cause  for  the  decline.  A  dispatch  from 
Berlin  states  that  Germany  is  soon  to  send  an  un- 
official mission  to  the  United  States  to  discuss  with 
American  bankers  and  Government  authorities  the 
question  of  stabilizing  the  German  mark.  While 
dealings  were  of  small  proportions,  practically 
throughout,  offerings  of  bills  of  all  sorts  continue 
heavy,  and  it  is  feared  that  still  lower  price  levels 
may  be  reached,  since  for  the  next  eight  or  ten  weeks 
cotton,  grain  and  other  bills  are  likely  to  make  their 
appearance  in  still  larger  volume,  during  the  crop- 
moving   period. 

The  official  London  check  rate  on  Paris  closed  at 
46.95,  against  46.293^  a  week  ago.  Sight  bills  here 
on  the  French  centre  finished  at  7.59,  against 
7.783^;  cable  transfers,  7.60,  against  7.793/2!  com- 
mercial sight  bills  at  7,57,  against  7.763/2)  and  com- 
mercial sixty  days  7.51,  against  7.703/^  last  week. 
Antwerp  francs  closed  at  7.34  for  checks  and  7.35 
for  cable  transfers,  as  compared  with  7.603/2  and 
7.613/2  on  Friday  of  the  previous  week.  Closing 
quotations  for  Berlin  marks  were  1.223/^  for  checks 
and  1.233/i  for  cable  remittances.  Last  week  the 
close  was  1.29%  and  1.30%.  Austrian  kronen  fin- 
ished at  00.103^  for  checks  and  00.113^  for  cable 
tran.sfers,  against  00.12%  and  00.13%  the  week  pre- 
ceding. For  lire  the;  close  was  4.18  for  bankers'  sight 
bills  and  4.19  for  cable  transfers,  as  contrasted  with 
4AV/i  and  4.4434^  a  week  earlier.  The  mid-European 
exchanges  were  also  easier  and  Czecho-Slovakian  cur- 
rency finished  at  1.25,  against  1.31;  Bucharest  at 
1.27,  against  1.363/^;  Poland  at  5%,  ag;iinst  53^,  and 
Finland  at  1.68,  against  1.70  last  week.  Grecik 
drachma  continue  to  ruh;,  nomiiially,  at  5.45  for 
checks  and  5.50  fo)-  cable  transfers,  against  5.50 
;irid  5.55  a  wack  ii,ii,(). 


Plxchange  on  the  former  n(Milral  ('enlres  foIlow(!d 
the  course  of  I  he  otiier  ( 'oriliuciilal  iMirr(Uici(!H  to 
some  extent,  with  (hi'  I  rend  downward  and  some 
irregularity  iuAxhI.  ('hanges,  how<!ver,  w(!re  con- 
fined 1,0  a  few  f)oints  (except  in  (Ik;  (!ase  of  Dutch 
guilders,  which  declined  sharply,  from  'M.'M  to  30.51 
on  off(Mings  of  commercial  bills  against  exjjorts  of 
grain  to  Holland.  Aside  From  this  tlu;  mark(!t  was 
a  very  narrow  affair. 

Bankers'  sight,  on  Amst(!rdam  closed  at  30.68, 
against,  31 .14;  cabh;  transfers  at  30.73,  against  31 .49; 
commercial  sight  bills  at  30.t)3,  against  31.39  and 
(!()nnner(!ial  sixty  days  at  30.27,  against  31.03  last 
week.  Final  quotations  for  Swiss  francs  wen;  16.38 
for  bankers'  sight  bills  and  16.4p  for  cable  remittances, 
as  compared  with  16.48  and  16.50  a  week  ago.  Cop- 
(>nhagen  checks  finish(Hl  at  15.05  and  15.10  for  (;ablo 
transfers,  against  15.15  and  15.20  tlu;  week  before. 
Checks  on  Sweden  closed  at  20.40  and  cable  transfers 
20.45,  against  20.60  and  20.65,  while  checks  on  Nor- 
way finished  at  12.75  and  cable  transfers  12.80, 
against  12.97  and  13.02  the  week  previous.  Spanish 
pesetas,  after  a  decline  to  12.68,  rallied  and  closed 
at  12.77  for  checks  ad  12.79  for  cable  transfers.  A 
week  ago  the  close  was  13.00  and  13.02. 

CABLE  BUYING  RATES  FIXED   BY  FEDERAL  RESERVE  BANK. 
JULY  22  1921  TO  JULY  28  1921,  INCLUSIVE. 


Country  and  M onctary  Unit 


EUROPE— 

Austria,  krone 

Belgium,   franc 

Bulgaria,  lev 

Czecho-Slovakia,  krone 

Denmark,  krone 

England,    pound 

Fin>and,  markka 

France,  franc 

Germany,   rei chsmark 

Greece,  drachma. 

Holland,  florin  or  guilder.. 

Hungary,    krone 

Italy,  lira 

Jugo.'lavia,  krone 

Norway,  krone 

Poland .  Polish  mark 

Portugal ,  escuda 

Rumania,  leu 

Serbia,  dinar 

Spain .  peseta 

Sweden,  krona 

Switzerland,   franc 

ASIA— 

Hongkong,  dollar 

Shanghai,  tael 

Shanghai,  Mexican  dollar. 

India,  rupee 

Japan,  yen 

Java,  nonn  o^  guilder 

Manila,  pe^o 

Singapore,  dollar 

NORTH  AMERICA— 

Canada,   dollar 

Cuba.  peso. 

Mexico,  peso 

SOUTH    AMERICA— 

Argentina,  peso  (gold) 

Brazil,  milreis 

Uruguay,  peso 


Noon  Buying  Rrate  for  Cable  Transfers  in  Yew  York. 
Value  in  United  States  Money. 


July   22.  July   23.  July   25.  July   26.   fuly   27.  July   28. 


.0013.5 
.0757 
.0088 
.0131 
.1519 
3.60 
.0166 
.07784 
.01318 
.0551 
.3148 
.003169 
.04475 
.00621 
.1285 
.000508 
.1107 
.01364 
.0254 
.1293 
.20611 
.1647 

.4905 

.6678 

.4860 

.22458 

.48041 

.3025 

.4183 

.887916 
.991875 
.488542 

.643.53 

.1029 

.5860 


.001344 
.07557 
.0088 
.01298 
.1521 
3.58275 
.0164 
.077465 
.01285 
.0553 
.31381 
.003131 
.04343 
.006219 
.1287 
.00052 
.1067 
.013.594 
.0254 
.1290 
.2060 
.1645 

.4938 

.6695 

.4870 

.227708 

.48125 

.3058 

.4183' 

.888333 
.989425 
.488125 

.64889 
.10380 
..5879 


.00131 
.0753 
.0088 
.012846 
.1519 
3.574 
.0162 
.0772 
.01273 
.0549 
.3122 
.00304 
.043545 
.00621 
.1299 
.00052 
.1085 
.0132 
.0249 
.1279 
.2046 
.1641 

.50035 

.6775 

.4938 

.2275 

.48125 

.3050 

.416"7 

.8889.58 
.989425 
.4883 

.6552 
.1041 
.5927 


001175 
0753 
0087 
0128 
1512 
3  ..57375 
.0163 
.07717 
.01271 
.0.551 
.3098 
.00281 
.04307 
.006119 
.1283 
.00052 
.1142 
.013119 
.0246 
.1271 
.2010 
.1640 

.5006 

.6780 

.4925 

.2275 

.48125 

.3050 

.41.58 

.88875 

.989418 

.487708 

.6554 

.10599 

..5986 


.001094 
.07525 
.0085 
.01275 
.1510 
3. .57475 
.01544 
.07713 
.012645 
.0549 
.3068 
.002681 
.0408 
.0059 
.1282 
.000492 
.1141 
.0130 
.0236 
.1271 
.2027 
.1640 

.5005 

.6795 

.4925 

.228542 

.48125 

.3022 

.4158 

.889895 
.989418 
.488958 

.6520 

.10756 

.5980 


.001181 
.0747 
.0086 
.01264 
.1512 
3. .57575 
.0152 
.07677 
.012275 
.0549 
.3079 
.002619 
.04108 
.0057 
.1285 
.0005 
.1136 
.01276 
0230 
.1281 
.2050 
.1641 

.4980 

.6752 

.4886 

.2282 

.48125 

.3007 

.4150 

.88958 

.990235 

.487708 

.66273 

.1083 

.5922 


As  to  South  American  quotations  a  slightly  firmer 
tone  was  apparent  and  the  check  rate  on  Argentina 
recovered  to  2Q%  for  checks,  with  the  close  29%  and 
cable  transfers  29^  against  28.37  and  28.50  last 
week.  Notwithstanding  the  vmsatisfactory  trade 
conditions  prevailing  at  that  centre  it  is  understood 
that  the  predominant  note  in  commercial  circles  is 
confidence  that  improvement  is  not  far  off.  A  recent 
dispatch  from  Buenos  Ayres  states  that  trading  in 
fonugn  exchange  is'  to  start  on  the  Buenos  Ayres 
Stock  Exchange  on  Aug.  1.  It  is  reported  that  bank- 
ers and  brokers  are  against  the  innovation  and  it  is 
believed  the  movement  will  not  be  a  success.  Most 
banks  and  traders  intend  to  refuse  to  recognize  either 
contracts  or  rates  (luotcd.  Vov  Brazil  also  improve- 
nuint  was  not(!d,  and  the  close  wa^  11.46  for. checks 
and  11.51  for  cabU;  transfers,  against  10.89  and 
10.94  a  week  earli(;r.  C'hilian  exchange  wa,s  weak, 
sustaining  a  loss  of  39  points,  to  10.00,. against  10.39 
ksti/  week,  but  Peru  finished,  at,  3. 80,-, against  ;3. 75. 
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Far  Eaateia  exchuuge  was  uh  t't)llowH:  I  long  Kouf!;, 
60>.K''^50^,  ugjiiiiHt  50H(t45()^;  Sluiiiglmi,  70^® 
70^,  Hgaiiist  7iC(47lH;  Yokohanm,  48>^(<iH8"^, 
against  48).2(<<i  »S^4;  Manila,  U)(<'/J7,  (uiichangtMl); 
Siiigapurt',  42V2C«^4:i,  (unchanged);  Bombay,  2.VJi 
(qM,  against  24(ai24l4.  and  Calcutta,  '>M^2('imH, 
against    23^4 ^tt24. 


The  New  York  "CUeariug  House  banks,  in  their 
"Operations  with  interior  hanking  institutions,  have 
gained  l$(>,(>r>0,(5l2  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  July  I'H. 
'i'heir  ieceii»ts  from  the  interior  have  aggregated 
$7,GGG,552,  while  the  shipments  have  reached  $1,001),- 
•J40,  as  per  the  following  table: 

OlfKRKNCY    RECliUTM   AN1>    SHIPMKNTS     HV    MOW    YORK    BANKING 

IN8T11UTION.S. 


Week  etullna  July  38. 

Into 
Bunks. 

Ouiaf 
Bants. 

Oaln  or  Lota 
to  Banks. 

BnikB' Interior  uiovxiiicnt 

t7fi66.Sii 

Sl.009.010 

Gain    S«.R5''>.612 

As  the  Sub  Treasury  was  taken  over  by  the  Fed 
era!  Reserve  Bank  on  Dec.  0,  it  is  no  longei-  possible 
to  show  the  effect  of  Government  operations  on 
the  Clearing  House  institutions.  The  Federal  He- 
serve  Bank  of  New  York  was  creditor  at  the  Clear- 
ing House  each  day  as  follows : 

1>A1LY  CREDIT  BALANt^ES  OK  NEW  YORK  FEDERAL    RESERVE  BANK 
AT  CLEARING  HOUSE. 


HtUurddy , 
.lulv  2:t 


39.600.000 


Monday, 
July  25. 


58. '1 00.000 


Tvesday , 
July  26. 


38,700.000 


Wednesd'y, 
July  27. 


45.000.000 


Thursday, 
July  28. 


S 

37.700,000 


Friday, 
July  29. 


46.500,000 


Aggregate 
for  Week. 


Cr.  265.900.000 


The  foregoing  heavy  credits  reflect  the  huge  mass 
of  checks  which  come  to  the  New  York  Reserve  Bank 
from  all  parts  of  the  country  in  the  operation  of 
the  Federal  Reserve  System's  par  collection  scheme. 
These  large  credit  balances,  however,  show  nothing 
as  to  the  results  of  the  Reserve  Bank's  operations 
Avith  the  Clearing  House  institutions.  They  repre- 
eent  only  one  side  of  the  account,  as  checks  drawn 
upon  the  Reserve  Bank  itself  are  presented  directly 
to  the  bank  and  never  go  through  the  Clearing 
House. 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks : 


Bartks  of- 


Eugland .  - 
France  a  . 
Germany  _ 
Au3.-Hun- 

Spain 

Italy 

Kctierl'ds 
Nat    Beig 


Sweden 
Denmarli  . 
Norway  .. 


Prev.  week 


Julv  28  1921. 


aold. 


128.370.063 

142. 90S. 348 

54..'>77.200 

10.944.000 


SUver. 


11.000.000 

572.250 

2.369.000 


99.610.000   24.823.000 


33.141.000 
50,497.000 
10,662,000 


Switz'land.    21.768.000 


15.630.000 

12.642.000 

8. 115.000 


Total  week  588,864.61 1 


.588.709.309 


3.001.000 

930.000 

1.559.000 

4.429.000 


207,000 


48.890.250 


Total. 


128.370.06? 
153.908,348 


55,149,450    54,581.600 


13,313,000 
f24.433.000 
36.142,000 
51,427,000 
12.221,000 
26,197.000 
15.630.000 
12,849.000 
8.115.000 


637.754,861 


48.794. 400|637. 503. 7091582. 557.697 


July  29  1920. 


Gold. 


123,234.383 
141.435.862 


10.944.000 
!>.'!.  101,000 
32.191.000 
53,028,000 
10.659.000 
21.. '525, 000 
14.513,000 
12.668.000 
8.120.000 


584.000.845 


Silver. 


9.880.000 
308.750 
2.369,000 
24,332,000 
2,999.000 
1,226.000 
1.055,000 
3,566,000 


147.000 


Total. 


123.2343.83 

154.3158.62 

54.890.350 

13,313.000 

122.433,000 

35,190.000 

54.254,000 

11.714.000 

25.091.000 

14.513.000 

12.815.000 

8.120.000 


45.882,750  629.883,595 
45,783,7501629.341,447 


a  Gold  holdings  of  the  Bank  of  France  this  year  are    exclusive  of  £77.934.682 
held  abroad. 


THE    PRESIDENT'S    RAILROAD    MESSAGE— 
"EVERYTHING  HINGES  ON  TRANS- 
PORTATION." 
Surveying  the  field  of  transportation,  two  months 
ago,  Mr.  Rea  of  the  Pennsylvania  declared  his  con- 
viction that  "this  question  of  nnder-maintenance  is 
a  live  one,  and,  together  with  the  failure  to  fund  all 
capital  expenditiii-es  and  the  delay  in  settlements 
for  the  guarantee  period,  is  at  the  root  of  the  weak- 
ness of  railway  credit,  because  depriving  the  roads 
of  the  ready  cash  to  meet  current  requirements  and 


l)lace  their  property  in  efficient  condition";  he  also 
wished  that  the  Covernmeut  would  complete  at  once 
the  payments  now  due,  and  said  he  believed  that  if 
also  the  roads  were  allowed  to  issue  15  year  obliga- 
tions for  the  amounts  spent  by  (lovernmcnt  on  per- 
manent im|)i()veiiu'ii(s  their  jxisilion  would  be 
greatly  strengthened.  When  two  parties  owe  each 
other,  and  no  existing  contract  secures  to  either  any 
definite  time  for  i)aymenl,  the  ordinary  business 
practice  is  to  settle  the  debts  on  both  sides  by  the 
simple  rule  of  cancellation  and  offset,  as  fast  as  the 
exact  amounts  are  ascertained.  But  in  the  case  of 
the  railroads  distinction  must  obviously  be  made  be- 
tween new  capital  outlays,  represented  by  the  ad- 
vances of  the  (loverument  and  which  can  be  litjui- 
daled  only  through  some  form  of  ptirnianent  finan- 
cing, and  the  amounts  owing  by  the  (loverniuenl  on 
current  account,  and  which  can  only  be  withheld  to 
the  prejudice  of  the  proper  conduct  of  the  business 
of  the  roads.  In  these  circumstances,  such  an  ar 
rangenient  as  jjroposed  has  palpable  advantages  all 
aroiiiul. 

In  the  special  message  sent  to  Congress  on  Tues- 
day, President  Harding  shows  that  he  recognizes 
and  appreciates  the  claims  of  the  roads  both  for  a 
financial  adjustment  of  the  moneyed  debt  due  them 
and  for  a  business  but  not  an  elemosynary  aid  in 
getting  back  upon  a  normal  working  basis.  The  Act 
of  a  year  ago,  he  points  out,  provided  for  funding 
the  sums  owed  by  the  roads  for  permanent  better- 
ments which  properly  belong  to  capital  account,  but 
the  process  is  too  slow.  He  therefore  offers  a  plan 
which  he  thinks  is  simple,  feasible,  open  to  no  seri- 
ous objection,  and  capable  of  cutting  (or,  at  least, 
of  helpfully  loosening)  the  tangled  knot  into  which 
the  subject  of  transportation  has  been  brought  by 
empirical  rather  than  far-sighted  treatment.  His 
manner  of  putting  his  view  of  the  obligation  and 
the  economic  necessities  of  the  case  is  admirable. 
He  sees  "a  moral  and  contractual  obligation,"  and 
he  puts  the  cogency  of  the  economic  obligation  thus : 
''Railway  solvency  and  efficiency  are  essential  to 
our  healthful  industrial,  commercial  and  agricul- 
tural life;  everything  hinges  on  transportation." 
We  do  not  suppose  that  Mr.  Harding,  although  him 
self  a  journalist  and  aware  that  words  may  have  life 
and  that  a  phrase  which  compacts  a  vital  truth  may 
have  a  "burning"  power,  spent  time  in  constructing 
this  epigram  about  transportation,  yet  he  has  pro- 
duced one  which  ought  to  live  and  to  stir  the  slug- 
gish and  the  selfish.  "Everything  hmgcs  on  trans- 
portation!" In  truth  it  does,  and  every  class  of 
grumblere  and  complainers,  every  "bloc"  of  railway 
employees,  every  interest  that  is  demanding  a  re- 
duction of  rates  as  the  proper  remedy,  and  all  per 
sons  who  do  not  recognize  the  fact  of  their  own  vir- 
tual and  effectual  ownership  of  the  railroads,  ought 
to  do  some  thinking  over  this  four-word  truth.  The 
farmers,  or  some  persons  claiming  to  speak  for  them, 
talk  of  reduction  of  rates,  and  even  of  a  repeal  v>f 
the  alleged  "guarantee"  in  the  Act  of  1920;  but  such 
a  course  as  these  views  indicate  would  ivsemble  at- 
tempting to  repair  a  building  by  undermining  its 
foundations.  "Everything  depends  on  trausporta 
tion";  moi-eover,  and  as  an  inseparable  corollary 
and  consetpience,  everybody  is  concerned  in  trans- 
portation, whether  he  knows  the  fact  or  not.  The 
roads  are  everyb<Mly's  property — this  is  the  simple 
fact  which,  almost  more  than  any  other  at  the  piVv*^ 
ent  time,  uchmIs  impivssing  upon  the  iHv>ple  of  this 
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country.  It  needs  to  be  reiterated  until  it  is  driven 
so  far  into  people's  lieads  that  no  preacliing  of  eco- 
nomic faLscIioods  and  no  inipulses  of  escape  from 
present  privations  can  pull  it  out.  The  real  ques- 
tion now  is,  not  "how  can  we  compel  these;  monopo 
listic  corporations  to  serve  us  more  laithfully  and 
tax  us  less  for  doing  it/'  but  '"how  can  we  put  these 
indispensable  tools  of  ours  into  better  workini; 
shape";  it  is  because  this  is  the  real  question  that 
the  adju.sluu'ut  of  the  obligations  to  and  from  (he 
roads  stands  on  a  footing  distinct  from  that  of  oi-di- 
nary  business  transactions.  If  every  person  who 
dares  or  troubles  to  do  any  thinking  for  himself 
(and  the  railway  brotherhoods  need  not  be  excluded 
from  this  classification)  would  only  stop  viewing 
the  railroads  as  huge  structures  which  belong  to  an 
indefinite  and  invulnerable  "somebody"  who  is  ca- 
pable of  self-preservation  and  does  not  need  careful 
treatment,  and  would  realize  that  the  roads  are  his 
— exactly  his,  in  the  effectual  sense — and  that  it 
ought  to  be  a  concern  of  his  how  they  can  be  so 
helped  that  they  in  turn  can  and  will  help  him — 
then  the  problem  would  be  greatly  advanced  towards 
a  sound  and  speedy  settlement.  Then  we  should  not 
be  told,  for  example,  as  one  Washington  correspond- 
ent reported  on  Wednesday,  even  after  the  chorus 
of  approval  which  seemed  to  follow  the  President's 
message,  that  "the  railroad  debt-funding  bill,  it 
was  said,  was  regarded  as  not  of  immediate  neces- 
sity and  could  go  over  until  after  the  recess,"  leav- 
ing us  in  doubt  whether  that  means  until  the  regu 
lar  session  or  only  until  after  the  summer  rest,  which 
has  not  yet  been  definitely  proposed. 


THE  COMING  PEACE  CONFERENCE. 

There  are  several  attitudes  of  approach  to  the 
Disarmament  problem.  These  may  be  defined  as 
governmental,  social,  militaristic,  civic,  economic, 
moral.  For  we  must  recognize  that  while  disarma- 
ment is  only  a  part  of  the  peace  problem,  it  involves 
all  these  attitudes.  A  mere  "step  in  the  right  direc- 
tion" ought  not  to  be  undertaken  without  contem- 
plation of  the  destination  sought.  It  is  possible  to 
so  consider  disarmament  as  to  emphasize  the  pres- 
ence and  need  of  militarism  in  the  world.  It  is 
possible  to  so  confine  the  consideration  of  disarma- 
ment to  the  rights,  powers  and  conditions  of  Gov- 
ernments as  that  the  will  of  peoples,  their  patent 
unified  desire,  will  be  ignored.  It  will  be  easy  to 
forget  the  moral  side  altogether.  And  there  will 
never  be  a  disarmament  that  is  progressively  effec- 
tive for  peace  based  wholly  on  mathematical  calcu- 
lations of  existing  military  force. 

We  hail  the  inclusion  of  the  Eastern  problem  in 
principle  as  well  advised.  It  broadens  the  scope  of 
the  conference,  ft  introduces  the  elements  of  peace 
not  found  in  the  mere  question  of  proportionate  or 
gradiial  disarmament.  We  would  hail  a  still  broad- 
er conception  of  the  task  which  might  include  the 
morals  of  peace;  that  the  world  might  be  impressed 
anew  with  the  lessons  of  the  late  war.  But  we  are 
not  unmindftil  of  the  danger  in  details.  We  would 
hang  one  motto  upon  the  walls  of  the  council  cham- 
ber, an  old  one  to  American  thought,  a  simple  one 
to  world  understanding,  and  it  would  be— In  all 
that  you  do  show  a  "decent  respect  for  the  opinions 
of  mankind"!  Vor  now,  we  hold,  there  is  in  this 
matter  but  one  opinion  (exceptions  of  individuals 
and  j)0HHibIy  Oovemmentii  only  proving  the  rule) 


I  and  that  is  that  war  is  the  greatest  evil  and  folly 
known  (o  man.  With  this  <!V<!r  in  tlu;  mind  of  the 
conrcrccs  il  iiiiisl  api)('ar  thai  ih^tails,  ;iii(j  divisionH 
tiicn^on,  should  not  obscur*;  or  divert  the  reason  /or 
disarmament,  ;iii(l  I  hoi,  \\u\  cHtablishment  of  ulti- 
inale  jx-acc. 

It  is  true  tiial  ii  mere  physical  phase  intrudes. 
The  largest  aclual  disarmam(uit  mcians  the  largest 
inability  for  immediate  war.  lint  the  decision  of 
I  he  conference  must  bi-iish  aside;  many  of  the  physi- 
cal aspects  if  it  is  to  feci  the  moral  ones.  There  muKt 
be  son»e  so-called  risk  taken  l)y  every  (ioveriiuK'nt 
il  the  peoples  are  to  be  satisfied  or  even  benefiteii 
by  the  result.  By  way  of  illustration — France  must 
reliiuiuish  somewhat  of  its  need  for  a  strong  army, 
l]ngland  somewhat  of  its  belief  in  the  need  of  the 
most  powerful  navy — if  the  work  is  to  have  favor- 
able appraisal.  The  conference  in  its  representa 
tive  capacity  must  listen  to  the  voice  of  sentiment 
and  reason  as  well  as  that  of  Governmental  rights. 
Too  rigid  an  adherence  to  proportions  founded  on 
present  war  bases,  and  at  the  instance  of  national 
fear,  will  destroy  the  "good-will"  that  should  thrill 
through  every  act  and  resolution.  The  Conference 
should  know  that  the  peoples  of  the  world  are  will- 
ing to  trust  one  another — if  not  fully,  then  with  an 
ever-increasing  affection.  The  new  emphasis  placed 
upon  "democracy"  by  the  form  of  new  States  de- 
clares that  all  the  world  is  a  unit.  All  wars  are 
fratricidal;  all  peace  is  brotherly  love.  Govern- 
ments more  than  peoples  are  doubtful  and  jealous 
of  each  other.  Governments  through  their  own 
powers  declare  war,  not  peoples  in  their  collective 
capacities.  These  old  truths  should  give  to  confer- 
ees confidence  that  they  are  representatives  of  peo- 
ples as  well  as  Governments.  They  can  "give  and 
take,"  they  can  accentuate  faith,  they  can  minimize 
fear ! 

There  will  be  many  conflictiug  currents  that  must 
be  reconciled.  For  instance,  the  economics  of  .taxa- 
tion would  suggest  that  those  peoples  and  countries 
most  heavily  burdened  should  have  relief  from  a 
military  maintenance  at  a  disproportionate  ratio  to 
the  seeming  need  of  military  strength.  On  the  con- 
trary, peoples  long  dependent  on  militarism,  long 
impressed  with  its  pomp  and  glory,  might  properly 
be  asked  to  yield  a  larger  degree  of  the  physical 
power  of  preparedness.  We  do  not  intimate  that 
direct  response  will  or  can  be  made  by  the  present 
conference.  But  the  influence  of  the  feeling  may 
appear.  In  some  way  the  social  problem  should  he 
present.  The  word  is  vague  of  meaning.  But  in 
some  way,  we  know  not  how,  if  we  may  suggest  by 
an  example,  it  should  appear  in  all  the  deliberations 
that  war  is  a  common  enemy — that  it  is  as  harmful 
to  the  domestic  life  of  Japan,  of  Great  Britain,  of 
the  United  States  and  China,  as  if  they  all  possessed 
the  same  form  of  government.  We  are  not  unmind- 
ful that  the  Conference,  and  its  immediate  work, 
concerns  a  limited  number  of  countries.  But  the 
reason  involved  in  the  conclusions  and  pronounce- 
ments, and  the  effect  thereof,  should  be  such  as  to 
guide  all  nations,  great  or  small. 

It  would  be  far  better,  if  we  could  conceive  of  all 
States  of  the  world,  and  all  peoples,  as  ready,  that 
the  Conference  be  one  to  consider  total  disarma- 
ment. Sometimes  we  think  if  it  were  one  truly  rep- 
resentative of  the  common  opinion  of  all  peoples 
the  world  at  large  is  ready.  But  it  is  not  such  a 
conference,    and    the    Governments    of    the    world 
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deaiociatitally  lepieseiitative  or  other,  are  not 
rctitli/.  And  iu  tlu*  pit-sfiit  t'fftu't  ittMipU's,  fvtMi  of 
llio.se  eoyaj^ed,  are  iiol  iliivi-tlv  represeiiletl.  Tlie«e 
tioveniiiieiits  are  the  iiioKt  powerful  ouew.  The\  are 
Uflfinli,  an  well  as  jealous.  Tlu'v  air  ('aj^er  f«»r  "for- 
eigu  traile,"  anil  ask  for  a  tertain  military  forte  as 
pr«»teetioii.  if  in  this  they  ij;ii(trt*  the  causes 
of  war;  if  they,  through  tiieir  eiiii)owere«l  eonferees, 
ileiiiaiitl  <  i«>vernnuMital  rights  hascd  «)n  j^reed  to  olt 
tain  tlu'  worhl's  resources  and  the  freedom  of  I  lie 
ports  of  exchanjje,  tktn  they  will  disrejjard  the  piih 
lie  opinion  now  a  unit  for  peace,  and  they  will  in- 
trotluce  discord  into  the  hase  for  "proportional" 
disarmament,  the  peace-cause  of  disarmament  which 
must  disregard  details,  which  must  espouse  trust 
aud  exercise  fear. 

To  attempt  condensation  of  our  thought  into  one 
statement-    the  coming'  Conference  must  ever  keep 
peace  in  the  mind  and  not  war  lastinj,'  peace  and  lutl 
possible  future  wars.     Splitting  hairs  over  the  iium 
ber  of  ships  and  their  size,  over  the  relaticuis  of  uu 
der.sea,  surface,  and  air  planes  of  war  to  each  other, 
over  the  size  of  standing  armies,  either  as  to  domes 
tic  pidice  forces  or  [irotection  fr<uu  invasi(»n,  will 
introduce  confusion   lonj;  <lrawii    out.        There    i.s 
tlieref(U-e,  even   iu   the  field  of   tlic  present  limited 
Conference,    an   opportunity    for   those   enji;aj^ed    to 
exhibit  the  spirit  of  sacrifice;  there  is  opportunity 
for  a  single  jjreat  Power  to  set  an  example  in  re- 
iinuciaticMi  that  will  ]i<>;ht  the  world,  aud  lead  it  to 
comiilete  disarmameut  and  righteous  peace  I 


MOXETARY  REFORM— THE  "FICTIVE  UNIT." 
There  is  always  something  omiuous  iu  the  souud 
of  these  words.  It  suggest.s  theories,  old  and  new. 
that  are  born  of  ambition  rather  than  experience. 
Becau.se  banks  are  the  custodians  and  handlers  of 
money  they  are  erroneously  held  to  have  some  con- 
trol over  its  nature  and  volume.  Because  Govern 
ments  exercise  the  power,  as  a  convenience,  of  de- 
claring a  "legal  tender,"  Governments  are  errone- 
ously believed  to  inakc  money.  Whereas,  on  the 
contiary,  banks  are  dealers  in  credits;  and  (Jovern- 
ments  perform  a  free  service  in  coinage.  As  mat- 
ters stand  to-day  in  the  world  of  trade,  there  is  but 
one  monej'  (of  final  redemption)  and  that  by  com- 
nn)n  consent,  Avronght  out  of  long  experience,  is 
Gold,  All  else,  in  the  field  of  real  money,  is  either 
a  substitute,  an  auxiliary,  or  a  pure  credit. 

The  disordered  exchanges  and  inflated  currencies 
of  the  European  States  are  each  the  result  of  war. 
With  the  ''(lold  Standard''  in  almost  universal  use 
before  the  war  the  interchangeability  of  the  coins 
and  currencies  of  these  States  was  assured  on  a 
common  basis.  The  "Gold  Standard"  being  an  es- 
tablished fact  there  was  a  common  "measure"  of 
values  acceptable  to  all.  Currencies  were  written 
in  the  coinage  terms  of  the  various  countries — and 
so  far  the  currencies  Avere  easily  convertible,  be 
cause  gold  was  sufficiently  distributed  to  serve  the 
purposes  of  international  trade.  But,  due  to  war, 
the  gold  base  shifted  rapidly,  in  fact;  and  the  cur 
rencies  increased  so  rapidly  in  amount  that  though 
named  in  the  coinage  denominator  of  gold,  they  be- 
came in  reality  the  "uncovered"  credits  of  Govern- 
ments and  government  banks.  Our  own  coinage  and 
currency  remained  upon  an  even  keel.  We  i)ut  out 
tremendous  issues  of  Federal  Reserve  notes,  but 
were  able  to  maintain  their  convert ibility  into  gold, 
because    of  the  tremendous  influx  of  the  metal. owiu"; 


to  the  fact  that  because  of  the  war  the  whole  world 
has  become  indebted  to  us. 

It  is  natural,  perhaps,  that  this  conditicui  should 
give  rise  to  a  <lesire  for  s(mie  f(u-in  of  world  money 
— a  world  unit,  that,  while  it  could  not  control  the 
courne  of  exchange,  which  is  a  m<M-e  in-  less  direct 
result   of   the  v«dunie  of   trade,   still   would    render 
more  e<|uable  the  com t'llibility  of  the  various  coin- 
ages and  currencies     and  iu  d(Miig  this  i-einov*'  thai 
part    of   the   uncertainty    iu   coiii[)uling   or   naming 
commodity  valiu's  now  due  to  unstable  currencies 
in  their  att«'nipt  to  function  in  a  violently  distorted 
w<Mld  trade.     The  result  is  that  domestic  "money," 
so  tailed  in  many  foreign  ctMintries,  has  bectmie  st*p- 
aratetl  frt)m  world  inoney,  namely  frtun  gtild.     It  is 
no  lt)nger  based  on  gt)ltl.    Owing  to  ct)los8al,  ahnt)st 
inestimable,  tlebts,  that  can  only  be  paitl  in  labor- 
goods,  debts  that  eat  into  the  vtn-y  rest)urt'es  of  tlit^se 
countries,  lhe.se  credit  uioueys  are  impaired  and  tlt;- 
basetl,  even  in  their  domestic  usage.     Siuiie  say  that, 
in  these  countries,  submergetl  thus  in  deba.sed  cretlit 
currencies  and  drained  t)f  actual   gtild,  the  "Gold 
Standard"  has  broken  dtiwn.     This  is  nt)t  ct)rrect. 
There  is  no  other  "standard"  in  the  world  to-day — 
and  it  functions    fully — all    tif    these    foreign-born 
credit-currencies      having      destroyed      thoii.sclves 
through  over-issues.    Out  own  is  at  par,  possessing 
all  convertibility  in  domestic  use  as  before  the  war, 
while  with  us  the  "Gold  Standard"  stands — and  due 
to  the  cau.ses  cited  before.    Does  it  not  appear,  then, 
that  what  the  wt)rld  needs  is  not  a  new  standard,  or 
world-unit  of  money,  but  a  return  of  these  foreign 
domestic  currencies  by    liquidation    to    the    "Gold 
Standard"  that  was  sufficient  for  every  need  before 
the  war? 

Two  ideas  have  recently  been  put  before  our  t)wu 
people  relating  to  this  vast  problem.  One  is  the 
creation  of  a  "fictive  unit  of  account,"  for  use  in 
what  amounts  practically  to  barter,  this  unit  to  be 
the  creature  of  associated  Governments  for  usage 
by  international  banks.  The  t)ther  is  an  interna- 
tional bank,  with  power  to  issue  an  international 
currency  receivable  uniformly  in  exchange  evei-y- 
where.  Still  another  "plan"  proposed  is  some  man- 
ner of  enlargement  of  the  principle  upon  which  our 
Federal  Reserve  System  is  founded.  We  attempt 
no  comment  uptm  these  proposals  at  this  time.  Our 
Federal  Reserve  System  was  the  result  of  long  in- 
vestigation and  self-e<iucation,  and  is  itself  yet  in 
the  stages  of  experiment.  Longer  time,  more  inten- 
sive study  of  the  problem,  a  common  fund  of  good- 
will tt)  work  upon,  and  more  than  all  a  readjustment 
of  debts,  credits  and  currencies  first,  so  that  thei-e 
may  be  a  level  on  which  to  proceed,  would  seem  to 
be  imperative.  Although  there  are  close  relations 
between  the  two,  this  "world-money"  problem  is  not 
the  "world-trade"  problem.  And  long  beft)re  the 
former  is  worketl  out,  we  expect  to  see  the  seas  fill 
with  ships  and  trade  itself  become  the  precurst)r  of, 
and  helper  to,  a  correct  solution.  Haste  in  such  a 
matter  is  intolerable.  And  wisdom,  however  sage, 
cannot  ignore  the  experience  that  through  Itmg 
decades  built  up  what  is  termed  the  "Gtdd  Staiul- 
ard."  Experiments  with  arbitrary,  or  changing,  or 
"fictive"  units,  experiments  upon  the  part  t)f  Gt>v- 
ernments,  either  as  oi)erators  or  sj)onst)rs  t)r  "iuter- 
natitmal"  banks,  or  through  their  t)\vn  independent 
powers  as  Gtnerjunents,  are  to  be  vioweil  with 
alarm.  i)ending  geut>ral  litiuidation,  and  pcmliug 
the  i)o.s.session  of  hard  I'arucd  kuowU>dgt\ 
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TUE  LAW  OF  "8ELFDETFRMINATI0N"— 
IDAHO  AND  IRELAND. 

As  Ji  people  we  hold,  of  right  eternal,  the  principle 
of  goveruiuent  by  consent  of  the  governed.  Yet  the 
territorial  surlace  of  the  earth  is  a  medley  of  na- 
tions and  divisional  States  for  which  tluu'e  is  no 
explanation  save  military  force  and  mere  chance. 
We  may  and  do  dismiss  the  former,  theoretically, 
as  a  rational  and  righteous  law  of  Governmental 
being.  But  the  method  under  "consent  of  the  gov- 
erned," for  I'esohing  this  "terrestrial  ball"  into 
"independent"  constituent  States,  either  "sovereign" 
or  subdivisional,  States  that  are  integral,  self-sus- 
taining and  harmonious,  has  not  been  revealed. 
And  when  we  talk,  with  a  satisfied  ease,  about  a 
"new  world,"  and  a  "new  era,"  we  forget  that  these 
terms  imply  a  readjustment  of  (Tovernmental  boun- 
daries throughout  the  whole  earthly  realm.  Kemov- 
ing  force  as  a  factor  in  self-determination,  how  may 
and  how  shall  this  be  accomplished? 

We  have  two  examples  of  this  high  endeavor  now 
before  us — in  far  separated  longitudes.  Out  in 
Idaho,  as  we  are  wont  to  say  on  the  Atlantic  Coast, 
there  is  a  proposal  to  divide  the  State.  This  is  a 
small  State  of  our  Union,  as  Western  States  are 
constituted,  though  larger  than  others  on  the  East- 
ern seaboard.  It  is  alleged  that,  owing  to  the  physi- 
cal configuration  embraced  in  the  territory  of  the 
State,  two  sections  exist,  which  have  little  in  com- 
mon in  commercial  intercourse,  w^hich  tend  thus 
away  from  each  other,  and  that  there  are  two  "com- 
munities" that  have  separate,  though  not  particu- 
larly conflicting,  "interests."  We  are  not  here  con- 
cerned with  the  facts  in  the  case — we  merely  intro- 
duce the  proposal  as  an  instance,  shall  we  say,  of 
progression  in  the  principle  of  self-determination. 

We  turn  our  ej'es  eastward,  across  the  seas,  and 
the  age-old  "fight"  of  Ireland,  au  island  of  the  sea, 
for  self-government  through  self-determination  is 
before  us.  There  is  a  way  inside  the  confines  of 
the  United  States  for  a  peaceful  change  of  State 
boundaries,  and  it  is  consonant  with  "Government 
by  consent  of  the  governed,"  through  mutual  agree- 
ment as  that  is  provided  by  expression  of  majority 
rule  in  the  respective  territories  concerned.  Is  it 
too  strong  a  statement  to  say  that  no  such  method 
exists  in  the  imperial  domain  of  English  world- 
State?  After  centuries  of  revolution  in  thought 
and  deed  there  seems  now  a  happy  prospect  of  a 
dominion  form  of  government,  dual  assemblies,  and 
a  coalition  council.  A  truce  is  declared,  and  some- 
thing like  a  treaty  may  follow,  in  itself  a  quasi-ad- 
mission  of  sovereignty. 

This  is  a  rather  free  expression  of  the  situation, 
but  let  it  stand  for  our  present  purpose.  Is  there 
any  parallel  between  the  division  of  Idaho  and  the 
separation  of  Ireland  from  Imperial  domination, 
even  under  this  partial  plan?  If  Idaho  may  "divide" 
peacefully,  may  not  every  other  State  of  the  Union 
do  so  by  like  methods?  We  look  along  the  Missis- 
sippi and  we  discover  a  natural  highway  as  a  divi- 
sional line.  Yet  our  progress  has  ever  been  west- 
ward along  parallels  of  latitude  and  followed  by 
transcontinental  railroads  in  the  same  direction. 
Settlement  first  along  the  Eastern  coast  in  an  inde- 
finable way  exerted  an  original  impulse,  we  may 
conclude,  upon  the  size  and  shape  of  our  States. 
Soon  onr  population  will  be,  comparatively,  at 
least,  equally  distributed.    In  view  of  this  condition, 


are  we  to  expect  that  r(!adjustn)ent  of  State  boua- 
dari(!S  will  grow,  that  other  States  will  divide?  An<l 
can  we  conceive  of  this  taking  i>lac(i  without  some 
change  in  our  national  power  as  it  relates  to  our 
domestic  future?  llow  far  may  Helf-determinatiou 
of  these  lesser  (Jovernments  go  without  affecting 
the  Union?  And  when  may  or  should  the  applica- 
tion of  tlie  principle  stop? 

Such  is  not  the  situation,  ru)t  the  means,  nor  <piite 
the  principle  involved,  in  the  separation  of  Ireland 
from  English  rule.  Ireland  is  an  island — in  itself 
contiguous  territory,  though  now  rent  asunder  by 
two  discordant  communities.  Ireland  is  also  a  mili- 
tary outpost,  believed,  at  least,  necessary  to  the 
safety  of  England.  It  has  not  been  able  to  secure 
the  "government  by  consent"  through  evocation  of 
•the  principle  of  self-determination.  Perhaps  it 
boots  not  to  inquire  whether  or  not  this  is  because 
I'haroah's  heart  has  been  "hardened" — but  the  tre- 
mendous fact  appears  that  in  the  world-readjust- 
ment under  the  spur  of  self-determination,  the  new 
ideal  promising  so  much,  the  existing  Governments 
of  an  entire  world  hang  in  the  balance.  If  we  sup- 
pose a  League  of  Nations,  duly  empowered  and 
functioning  as  a  determining  power,  by  ordered 
plebiscite  or  otherwise,  setting  in  motion  and  duly 
arbitrating  the  changes  asked — what  then  shall  be 
the  laiD  of  self-determination?  Even  if  we  conceive 
it  possible  for  the  physical  condition  of  self-suste- 
nance to  be  a  primal  factor  in  the  realignment  of 
boundaries,  there  yet  remains  acceptance  of  one 
uniform  form  of  Government  for  the  new  States  or 
nations  and  their  subdivisions,  and  the  creation  of 
this  is  a  matter  also  of  political  self-determination. 

What  can  be  the  final  arbiter  but  progress — 
progress  in  which  theory  and  fact  find  constant  ac- 
cord. We  cannot  "rush"  the  theory  into  fact  with- 
out constant  turmoil.  And  there  is  a  political  sig- 
nificance to  the  question  of  "whether  'tis  better  to 
suffer  [bear]  those  ills  we  have  than  jly  to  others  we 
know  not  of"?  Does  the  world  want  peace  noio?  Does 
humanity  demand  a  resting-place,  a  breathing- 
space,  Avhence  mankind  may  go  forward?  A  little 
thing  it  may  be  to  divide  the  State  of  Idaho,  or  the 
State  of  California,  or  make  a  separate  State  out  ot 
New  York  City;  it  would  be  a  calamity  if  this  be- 
came the  fashion.  Ireland  may  accept  the  prof- 
fered partial  release,  or  may  not,  it  engages  the 
world's  sympathy  in  its  own  case,  and  by  reason  as 
well  of  the  principle  of  self-determination,  but  when, 
under  this  super-freedom,  will  torn  Europe  ever 
stop  dividing?  If  so-called  free  Governments  were 
less  autocratic  in  the  matter  of  personal  and  prop- 
erty restrictive  laws,  might  not  the  "ills  we  have" 
be  more  easily  borne? 


A  NEW  APPRAISING  OF  HUMAN  ACTIVITIES 
AND  SOCIAL  VALUES. 
Perplexed  men  care  little  for  theories  of  recon- 
struction and  distrust  reforms  and  remedies,  the 
chief  feature  of  which  is  their  simplicity.  Never- 
theless when  in  a  -time  of  such  disturbance  and  un- 
rest as  prevail  to-day  we  have  pointed  out  to  us 
methods  of  relief  which  are  based  on  careful  study 
of  the  situation  expressed  with  simplicity  and  in- 
telligibility, especially  when  connected  with  the  pos- 
sibility of  general  application,  they  ought  to  com- 
mand respect,  even  though,  when  duly  considered, 
they  may  appear  so  obvious  as  to  invite  a  comment 
similar  to  that  which  followed  the  elaborate  pre- 


4i0 


THE  CHRONICLE 


[Vol.  113. 


Mci-iptiou  of  the  great  Hcutcb  doctor.  Uiw  patieut 
read  it  Blow ly  and  theu  exclaimed:  "Why,  doctor, 
that  meaiiM  only  'Take  a  bath  I'  "  aud  he  rt-plied : 
'*VeH,  uiudaui,  it  is  (ipeii  t«)  that  ohji-itioii." 

Nothing  coiilil  be  .simpler  or  more  certainly  true 
than  the  aiiggewtion  that  the  application  of  service 
as  the  nniverMal  te«t  to  the  ijueHtion  of  rights  and 
of  hnman  relations  generally,  would  solve  most  of 
our  (lifficiiltieH,  a.s  tbat  suggestion  is  presented  in  a 
recent  book*  by  K.  II.  Tawuey,  an  KngliNli  economic 
authority. 

lie  calls  attention  to  the  completeness  of  the 
social  change  produced  by  the  way  in  which  the  de 
veloj)ment  »)f  nuicbinery  in  the  last  half  of  the  ISth 
century  and  in  the  I'Jtli,  displaced  the  State,  as  tlic 
State  had  pre\iuusl_\  supersetled  the  Church,  as  the 
aim  and  object  of  human  activity. 

This  created  the  individualism  which  has  since 
become  controlling  in  modern  society.  In  it  lies 
the  foundation  of  the  luevailing  conceptions  both  of 
proi»erty  and  p»'rsonal  obligations.  The  phrases, 
*'l)eul.schlaiul  ueber  AUes,"  ''America  first,"  ''We 
first,"  "Living  my  own  life,"  and  "Doing  what  I  will 
with  my  own,"  however  they  as  slogans  may  be 
stretched  under  the  pressure  of  circumstances,  all 
rest  upon  a  conception  of  rights  that  begins  and  ends 
in  the  individual.  Dcmauils  coming  from  without 
are  secondary,  and  onlv  become  in  anv  sense  obli- 
gatory  as  they  are  voluntarily  accepted,  or  are 
shown  to  be  related  to  the  interests  of  the  individual 
or   the  groui). 

Over  against  this  great  change  in  the  view  taken 
of  human  life  and  obligation,  which  may  be  regard- 
ed as  starting  with  the  Reformation,  and  having  its 
justification  in  the  philosophy  and  economics  of  the 
early  19th  century,  our  author  would  set  human  so- 
ciety as  the  purpo.se  and  goal  of  hnman  activity;  and 
its  welfare  above  that  of  the  individual,  when  these 
are  opposed,  as  the  measure  and  test  of  duty. 

"With  this  conception,  ''Functions"  supersede 
''Rights."  As  expressing  life  and  activity,  they  as- 
sign the  individual  his  place  and  define  his  duty  and 
his  worth.  Whether  men  were  aware  of  it  or  not, 
this  view  of  life  sprang  into  men's  minds  and  found 
expression  in  the  war.  It  is  to  be  traced  in  two  di- 
rections ;  and  is  the  real  explanation  of  present  con- 
ditions. 

As  related  to  the  prevalent  unrest,  when  men  of 
every  class  were  challenged  to  offer  their  lives,  if 
need  be,  for  the  benefit  or  the  defense  of  others,  at 
once  they  gained  a  new  conception  of  their  own  ser- 
vice to  the  world,  coupled  with  a  quick  antagonism 
to  those  who  held  themselves  aloof  and  refused  the 
service.  W^hen  the  war  passed  they  had  acquired  a 
new  consciousness  of  power  and  of  worth,  with  new 
views  of  the  relation  of  Labor  to  Capital,  a  new  dis- 
respect for  all  above  them  as  employers  or  posses- 
sors of  wealth,  or  in  positions  of  public  office  or 
social  distinction,  who  bv  their  self-centred  lives, 
their  extravagance,  their  lack  of  integrity  and  their 
greed,  or  their  loose-living,  show  that  they  think 
only  of  themselves. 

With  such  an  impressive  and  revolutionary  teach 
er  as  the  war  has  been,  even  when  men  have  not  been 
fully  aware  of  the  meaning  of  the  new  teaching,  it 
cannot  be  thought  strange  if  Labor  in  the  person  of 
any  man  working  for  others,  is  not  made  content 
by  bettered  conditions  of  work  and  living,  or  larger 
wages,  or  bonuses,  and  does  not  work  with  quickened 
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interest,  if  he  believes  that  increased  production 
means  only  greater  profit  for  men  for  whom  he  has 
acipiired  a  new  and  keen  disrespect. 

Our  author,  who  is  a  student  of  history,  and  has 
served  on  a  (iovernment  Industrial  Commission, 
finds  in  this  overthrow  of  an  established  and  com- 
placent Individualism  pervading  modern  society, 
which  the  war  has  wrought,  the  underlying  cause  of 
most  of  the  disturbance,  the  strikes  and  indiffer- 
<'uce  and  carelessness  in  so  much  work  of  every  kind, 
and  in  the  settlements  which  fail  to  bring  better 
conditions. 

The  strength  of  his  position  lies  in  the  fact  that 
in  the  recognition  of  this  newly  taught  c(mception 
is  to  be  sought  the  remedy  for  the  present  ills.  This 
means  that  no  remedy  can  be  found  apart  from  a 
change  of  view  in  society  itself.  "Kighls"  must  give 
place  to  "Service."  "Function"  must  be  accepted  as 
the  measure  of  value.  When  any  possession  is  made 
to  contribute  to  (he  well-being  of  the  community 
according  to  the  measure  of  its  possibilities,  or 
where  any  work,  howcncr  lunnble,  is  recognized  as 
contributing  to  others'  comfort  or  life,  the  owner  of 
the  possession  finds  a  new  joy  in  it,  and  the  work- 
man gains  a  new  self-respect;  both  have  made-con- 
liibution  to  the  well-being  of  the  community  of 
which  they  are  themselves  a  part.  They  recognize 
that  they  are  re(i[)ients  as  well  as  contributers  in 
that  general  well  being.  Then  arise  everywhere  a 
.sense  of  solidarity,  and  that  local  pride,  community 
interest  and  national  patriotism,  which  are  not  in- 
consistent with  the  pride  of  the  workman  in  his 
work,  or  the  professional  man  in  his  profession, 
which  is  the  inspiration  and  the  joy  of  so  much  of 
the  best  work  in  life. 

A  new  esinrit  de  corps,  a  new  pleasure  in  the 
bond  with  those  who  have  shared  our  service,  a 
new  sense  of  companionship  with  fellow-students, 
a  new  interest  in  one's  neighbors  and  fellow-citizens, 
are  features  already  noted  as  marking  the  life  of 
the  country  to-day. 

While  pressing  his  main  conception  that  prop- 
erty and  economic  thought  exist  for  society,  and 
society  does  not  exist  for  them;  and  that  the 
meaning  of  Industry  is  the  service  of  man ;  our 
author  shows  his  breadth  of  view  and  his  reason- 
ableness when  he  says  that  some  of  the  features  of 
modern  society  which  he  has  discussed,  cannot  be 
found  in  all  forms  of  industry;  different  groups  are 
variously  influenced.  They  vary  \yith  the  training, 
the  organization  of  the  industry,  and  the  mental 
and  moral  grade  of  the  fellow  workers.  But  there 
are  certain  general  truths  based  on  human  nature. 
All  rights  are  conditional  and  derivative,  because 
all  power  should  be  conditional  and  derivative. 
They  are  derived  from  the  end  or  purpose  of  the 
society  in  which  they  exist.  They  are  conditional 
upon  being  used  to  contribute  to  that  end.  Men 
thus  become  trustees  for  the  discharge  of  functions, 
and  the  instruments  of  a  social  purpose. 

Change  of  system  cannot  remove  all  causes  of 
disturbance;  it  can  create  conditions  in  which  a 
better  status  is  possible.  It  can  change  men's 
minds,  giving  new  thoughts  and  ideals,  with  clear 
views  of  the  aim  and  purpose  of  the  work.  Issues 
which  are  insoluble  when  treated  on  the  basis  of 
rights  nuiy  be  found  susceptible  of  reasonable  treat- 
ment when  tried  by  the  principle  of  purpose.  That 
divides  what  is  worth  doing  from  what  is  not;  it 
supplies  a  common  end   to  which  efforts  may  be 
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(lii('((('<I,  llnis  pi'oinotin^  unity  of  iiilcroHt;  and  il 
lixcsii  basis  orrciiuincriil  ion  not  in  wlial  a  man  may 
snalcli  lor  liiniscH",  Iml.  upon  wlial,  is  approprialc 
to  the  service  lie  has  rendered. 

II   eslaldislu's  also  a   scale  ot  nioial   valncH.      II 
assifiiis  to  economic  aclivily  its  proper  [)!ace  as  (he 
sei-vani,  nol    (he  masler  of  socie(y.     The  hiii-den  ol" 
civilization  (oday  is  not  merely,  as  many  suppose', 
Ihat    (he  product  ol'   industry  is   ill-disliihuled,   or 
its  conduct  tyrannical,  or  its  operation  in(erru|)(ed 
by  enibiKered  (lisaj;reemeii(s.      I(    is   llia(    industry 
ilseU'  has  come  to  hold  a  i)osi(i<»n  of  exclusive  i»re 
d(uninance  amonj;  lunnan  inleiesjs,  which  no  sinj-le 
inleresl,    and    leas!    ot    all    the    ])i'ovision    of    Ihe 
material    means    of    existence,    is    til     (o    occupy. 
Society  miisl  re-arranj>e  ils  scale  of  values.  It  must 
regard  economic    in  (crests   as  one  element    in   life, 
not    as   the    whole   of   life.      It    must    persuade    its 
nuMubers    to    renounce    the    opportunity    of    };ains 
which   accrue   without   any   corresponding   service, 
because  the  struggle  for  them  keeps  the  whole  com- 
munity in  a  fever.     It  must  so  organize  industry 
that   the   instrumental    character   of   economic   ac- 
tivity  is   emphasized   by   its   subordination    to   the 
social  purpose  for  which  it  is  carried  on. 

It  will  be  recognized  that  a  book  in  which  the 
author  carries  his  single  thought  calmly  and  care- 
fully to  the  conclusion  Ave  have  recorded,  is  sure 
to  contain  much  valuable  matter  which  cannot  be 
introduced  in  a  newspaper  article,  and,  whatever 
may  be  thought  of  incidental  statements,  will  prove 
to  be  exceptionally  illuminating  and  suggestive. 

It  has  already  found  its  way  into  the  colleges 
and  is  likelv  to  have  a  wide  influence. 


and  ^11%  ol  (lie  t<)(iil,  leaving  12.12%  for  ov<;rhead 
cxpcnsi'H  and  pr<)ri( . 

TIk!  Iiigb  wage  S(;ii!e  accompanies  a.  decniase  in 
eflici(!ncy  and  ucconipliHliMicnt,  and  it  may  even  bo 
said  (()  pioducc.  (ba,(  ({(icn^ase,  for  in  Ihe  indiistriiil 
ri((l(l  then!  is  (he  paradox  (bat,  in  (iiruiH  of  inflation 
at  hiusl ,  tb(!  more  is  paid  for  labor  tin;  Ichh  it  yicildw 
for  ils  wage.  An  incpiiry  by  a  coniniitt(!(;  of  tlio 
CJiciViiland  Cliainlx^r  of  ( Joumutrcc!  in  tlu;  Kiunnnn'  of 
last  year  (((H-Iared  that  under-production  by  building 

a   w(!ll  defijied   fact,"  and 

1,   (h(!  average  building 

1020  "produced   two- 


II, 


THE   HOUSING   PROBLEM    AND    THE   LABOR 

SITUATION. 

The  shortage  of  hoasing  space  is,  of  course,  the 

result  of  a  number  of  causes,  prominent  among  them 

being  the  direct  demand  by  Government  for  materials 

ordinarily  used  in  building  construction,  the  increased 

trend  to  the  cities  induced  by  the  call  for  labor  there 

at   abnormal    wages,    the   great   decline   in   housing 

supply  because  materials  and  labor  were  so  impelled 

in  other  directions,  and  unfavorable  intlaences  upon 

the  mortgage  loan  market  for  reasons  quite  other 

than  the  rapacity  of  which  Mr.  Untermyer  has  been 

trying  to  convict  lenders.     But  probably  the  most 

potent  of  all  causes  has  been  (and  still  is)  the  high 

labor  scale  and  the  resistance  of  labor  to  accepting 

the  inevitaV)le;  while  ready  to  swell  the  outcry  which 

produced  the  anti-landlord  laws,  labor  has  folded  its 

arms  and  refused  to  yield  anything,  not  having  even 

enough  initiative  to  get  together  and  build  houses 

for  itself, 

A  bureau  of  the  Merchants'  Association  gives  as 
the  trouble  with  the  building  industry  the  "high 
cost  of  building  materials  and  high  wages."  The 
material  cost  is  still  102%  higher  than  in  1913, 
according  to  Government  figures  of  last  May,  against 
an  average  increase  in  the  same  time  of  ordy  51%  in 
commodities  generally.  Wages  in  the  building  in- 
dustry are  91%,  high(;r  in  this  city  than  in  1913,  and 
the  Association's  report  estimates  them  as  from  35% 
to  .50%^  of  the  cost  of  building,  which  is  probably  a 
reasonable  estimate  of  costs  outside  of  niat<!rial;  ac- 
cording to  a  recent  analysis  in  case  of  s(!Von  buildings 
representing  distinct  types  of  construction,  the  costs 
of  materials  and  labor  were,  respectively,  44.88% 


labor   in    that   city    was 
thai,  as  (H)mpared  vvilb    191' 
ci'aflsnian   in   llu^  simimer  o 
(birds  as  mucb   woik  and   received   twice;  as  much 
pay;  basenl  on  this  estitnate,  unit  building  labor  costs 
increased  200%  in  this  interval."     Home  citations  by 
(his  Cleveland   report  ol"   union   rules  support   this 
conclusion  as  well  as  explain  it.     Notwithstanding  a 
three-year  general  agreement  between  the  Building 
Trades    Employers'    Association    and    the    Building 
Trades    Council    contains   the   refreshingly    sensible 
provision  that  "there  shall  be  no  limitation  to  the 
amount  of   work  a  man  shall   perform   during  the 
working  day,"  the  committee  believe  limitation  is 
systematically  accomplished   by  the   anions,    which 
customarily  designate  one  member  on  each  job  as  "the 
jol)  steward,"  whose  part  it  is  to  enforce  union  rules, 
report  violations,  and  see  that  the  "fast"  men  do 
not  accomplish  more  work  than  the  lumpishly  slow. 
Some  of  the  "rules"  show  a  clever  knowledge  of  the 
relation  of  cause  to  effect,  as,  for  instance,  certain 
sizes  of  iron  pipe  must  be  cut  and  threaded  "on  the 
job,"  instead  of  being  done  in  quantities  in  the  shop, 
at  a  saving;  door-fitting  machines  and  time  clocks 
are  forbidden;  all  lead  work  to  be  installed  by  journey- 
men plumbers  must  be  prepared  and  wiped  by  mem- 
bers of  Local  No.  55  "on  the  job";  no  painter  or 
decorator  may  use  a  brush  over  4I/2  inches  wide  in 
oil;  no  member  of  a  local  union  shall  receive  any 
time  cards  or  checks. 

Substantially  the  same  condition  exists  in  other 
cities.     Here,  according  to  the  annual  report  made 
some  six  weeks  ago  by  the  head  of  the  City  &  Subur- 
ban Homes  Co.,  there  are  many  people  who  have 
saved  a  few  thousands  which  they  might  and  would 
use   to   obtain  homes   built  for  them   on   an   easy- 
payment  plan,  but  the  cost  of  providing  those  is  now 
prohibitive.     There  is  a  market  for  a  .$6,500  house, 
but  at  $5,500,  $4,500  and  $3,500  the  waiting  market 
is  progressively  larger,  and  if  the  building  costs  could 
be  "geared  to"  the  $3,500  house,  the  number  pro- 
duced would  be  so  large  "that  rents  throughout  the 
entire  city  would  fall  and  labor  would  benefit  along 
with  the  general  public."     Before  the  warj  continues 
this  report,  bricklayers  used  to  lay  1;500  to  2,000 
bricks  a  day,  but  the  average  in  one  particular  build- 
ing, last  summer,  was  only  600  to  1,000;  other  trades 
showed  a  like  falling-off,  so  that  when  builders  had 
finished  they  found  the  cost  2^  times  that  in  1914. 
A  very  large  industrial  interest  whose  members  felt 
concerned  about  the  housing  problem  for  its  em- 
ployees  asked   bids   for   several   millions'    worth   of 
walk-up  tenements,  and  one  of  the  largest  construc- 
tion conipanies  estimated  the  cost,  in  May  of  last 
year,  as  63  cents  per  cubic  foot  of  space,  against  a 
pre-war   cost   of   less    than    20   cents.     This   report 
quoted  with  approval  an  ex[)ert  opinion  that  an  80% 
increase  over  pr(!-war  rcmts  is  necessary  to  maintain 
th(!  pre-war  return,  one  half  of  this  increase  being  in 
operation  and  maintenance.     A  tabic  of  those  ex- 
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penses  is  given  for  1920  and  I9l(>,  in  case  of  two  large 
apartmenta  of  this  comimny,  occui)ied  by  negroes; 
the  total  of  operating  expenses  and  interest  was 
$33,112  in  1920,  against  $19,705  in  1910. 

Labor  pleads,  continues  this  report,  that  if  it 
finds  inability  to  pay  present  rents  out  of  present 
wages  it  wouUl  be  worse  off  at  a  lower  wage  scale; 
but  the  fact  is  that  rents  are  at  one  with  all  else  in 
depending  on  supply  and  deiuand,  and  if  more  houses 
were  produced  ail  rents  would  have  to  fall.  During 
the  last  few  weeks  there  has  been  an  endeavor  to 
bring  to  bear  on  the  building  trades  workers  a  little 
combined  reason  and  eidightened  selfishness,  but  so 
far  without  effect.  Last  year,  a  wage  agreement  was 
in  force,  to  run  to  the  year's  end;  but  while  it  was  still 
running  the  employers  granted  an  increase  of  a 
dollar  a  day,  in  concession  to  the  familiar  i)lea  of 
high  living  costs.  A  large  trading  concern  in  Brock- 
ton, Mass.,  has  placed  in  its  windows,  as  a  suggestive 
exhibit,  two  groups  of  two  dozen  of  the  most  ordin- 
ary articles  of  food,  the  quantities  beginning  with 
100  lbs.  of  sugur  and  being  the  same  in  each  group; 
in  one  group  each  article  is  ticketed  with  its  cost  in 
last  June,  and  in  the  other  is  shown  the  price  in 
June  of  last  year;  the  totals  are,  respectively,  $22  10 
and  $51  59,  a  decline  of  about  57%  in  a  single  year. 
Therefore,  there  is  reason  in  the  contention  of  the 
employers  that  inasmuch  as  they  granted  another 
dollar  a  day  during  the  existence  of  a  contract,  it  is 
only  a  fair  turnabout  to  take  this  dollar  off  during 
the  existence  of  the  contract;  having  been  conceded 
because  of  living  costs,  it  ought  to  be  conceded  back 
again  because  those  costs  have  declined.  But  the 
men  refuse  to  admit  that  a  just  rule  operates  in  both 
directions,  some  of  them  consenting  w'hile  others 
stand  out;  partial  consents  have  been  given  and  with- 
drawn, conferences  have  been  held  and  invitations 
to  confer  have  been  given  and  refused,  and  as  no 
progress  had  been  made  the  eraplo3'ers  have  wearied 
into  consenting  that  no  change  shall  be  insisted  on 
for  this  year.  The  governing  officers  of  the  Building 
Trades  Association  met  on  Wednesday  and  decided 
that  while  nothing  more  can  be  done  at  present,  the 
subject  is  not  dropped,  but  the  men  should  realize 
and  remember  that  most  work  now  going  on  is  on  the 
cheaper  grade  of  houses,  and  after  that  ceases,  as  it 
soon  must,  there  will  be  nothing  ready  to  take  its 
place,  so  that  the  answer  to  the  refusal  to  meet  the 
situation  will  be  a  situation  less  agreeable,  being  the 
unemployment  which  waits  upon  resistance  to 
natural  laws. 

The  point  of  resistance  among  the  men  is  not  so 
mroh  in  a  dulness  which  cannot  see  the  reason  of  a 
case  as  in  an  unwillingness  to  see  and  to  act  according 
to  seeing.  As  in  all  fields  of  unionized  labor,  these 
men  want  the  benefit  of  increasing  size  of  the  dollar 
through  lowering  prices  and  want  to  retain  the 
number  of  their  dollars  unHiminished;  some  see  the 
natural  impossibihty  of  this,  inasmuch  as  the  de- 
crease in  number  of  wage  dollars  is  the  largest  cause 
of  .increase  in  their  size,  but  some  are  still  too  dull  to 
see,  while  many  others  do  see  yet  imagine  that  if 
they  plant  their  feet  obstinately  enough  and  hold 
out^long  enough  they  may  win  on  both  size  and 
number,  getting  this  victory  at  the  expense  of  some- 
body else,  and  not  caring  who  the  somebody  shall  be. 
There,  is  something  to  be  said  on  this  position,  as 
thereis  for  the  contestant  who  wants  the  oyster 
while  others  get  the  shells,  that  something  being  that 
hewants  it  because  he  wants  it  and  imagines  he  can 


get  it.  He'strugglesjto'that  end,  meanwhihi  hurting 
everybody,  and  he  does  not  always  and  promptly 
realize  that  he  is  himsi'lf  among  those  who  are  hurt. 
As  for  the  housing  trouble,  few  of  us  have  all  the 
space  we  want  and  could  comfortably  use,  and  at 
))ri(H's  which  do  not  cause  us  perplexity  and  pain; 
but  we  shall  not  have  better  conditions  until  people 
move  from  instead  of  to  the  cities,  or  until  the  aggre- 
gate of  housing  space  increases.  We  are  not  likely, 
under  the  power  of  irrei)ealable  natural  laws,  to  get 
the  latter  by  shouting  batches  of  anti-owner  bills 
through  a  legislature  that  yields  to  clamor  what  it 
does  not  understand,  nor  will  it  help  us  to  denounce 
owners  of  loanable  funds  or  custodians  of  trust  funds 
as  insatiable  cormorants.  That  no  man  can  be 
compelled  to  work  or  have  his  wage  rate  prescribed 
for  him  by  any  law  made  by  the  public  is  the  very 
sine  (lua  non  of  combative  unionism,  which  finds, 
however,  no  difficulty  in  laying  down  that  the  uses 
and  the  yield  of  labor  in  the  saved-up  form  we  call 
cai)ital  may  be  regulated  by  law,  and  regulated  to 
anything  short  of  the  vanishing  point.  So  we  go 
along  in  the  vain  attempt  to  make  statute  law 
"down"  natural  law  and  hold  it  down.  This  cannot 
be  done,  and  while  we  try  to  do  it  we  waste  time,  lose 
opportunity,  and  hurt  ourselves,  the  foolishly-selfish 
labor  that  is  the  worst  retardant  being  included 
among  "ourselves." 

An  argument,  or  a  fixed  law,  is  Uke  a  gun,  in  that 
it  is  a  matter  of  much  consequence  to  each  individual 
whether  he  is  behind  the  breech  of  the  gun  or  before 
the  nmzzle.  What  is  eminently  fair  for  you,  in  a 
given  situation,  is  very  different  for  me  if  in  the  same 
situation;  so  unionized  labor  tries  to  maintain, 
though  it  sees  the  contrary.  It  is  exasperatingly 
foohsh  and  irrational,  yet  we  may  better  refuse  to  be 
exasperated.  For  human  nature  is  human  nature, 
and  there  is  not  one  of  us  but  would  Uke  to  hold  his 
wage  rate  or  even  have  it  boosted  somewhat,  in  the 
face  of  the  falling  commodity  prices  which  make  us 
smile  internally;  there  are  few  of  us  so  insistent  on 
keeping  step  with  consistency  and  with  fairness  to 
others  that  we  would  resist  the  temptation  to  try, 
at  least,  to  accomplish  this  result  (impossible,  of 
course, in  general,  but  temporarily  possible  on  some 
very  narrow  scale)  if  we  might  do  it  by  activity  with 
voice  or  obstinacy  in  digging  the  heel  into  the  gound. 
So  let  us  try  to  keep  calmness  and  exercise  forbear- 
ance and  patience,  while  awaiting  the  slow  but 
irresistible  grind  of  logic  which  events  apply  to  all 
problems. 

And  while  doing  this,  it  will  still  be  well  and  be  a 
part  of  enlightened  selfishness  for  all  employers, 
small  and  large,  to  act  on  the  "Chronicle's"  repeated 
counsel  to  meet  their  employees,  on  the  common 
ground  of  man  to  man,  and  urge  upon  them  that 
differences  and  quarreling  always  make  situations 
worse;  that  the  sensible  course  is  to  look  for  (and,  by 
the  very  act  of  looking,  to  make)  points  of  agree- 
ments; and  that  we  shall  best  beat  our  troubles  and 
problems  by  unitedly  fighting  them,  not  one  another. 


SUGGESTS     THE    GASOLIXE    ENGINE     TO     THE 
TRACTION    COMPANIES. 

Norfolk,  Va.,  July  23  1921. 
To  the  Editor  of  the  Financial  Chronicle: 

Sir. — A  treuieudous  probloiu  is  fivriny;  (ho  mauagomout  of 
street  car  corporations  in  wliicli  millions  of  dollars  ha\  o  boon 
invested. 

The  securities  of  this  class  of  conipanios  have  boon  rogardod 
as  among  the  sjvfost.  In  previous  times  of  busint»ss  dopivs- 
siou,  their  revenues  wore  maiutaiuod  and  eveu  inon^cvsod. 
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'People   will   ride.     They   clou't    fool    Iho   oxponso.     Tlioy 
have  the  habit."  _____ 

And  the  habit  iiichuled  iho   'niclcol"  I'ani  for  all  diwIiUKuiN. 
To-day  wo  sno   tlioso  corporations  asking:,   ami    iii'iiiiost 
cases  re<!eivin{j,  an  additional  faro.     In  most  plaoos  seven 
cents.     Tn  sonu>,  as  in  Boston,  Uh\  oonts. 

New  York  is  almut  tiio  only  place  on  tiio  nuip  where  yon 
can  still  ride  for  from  one  to  fifty  miles  for  five  cents. 

Tlio  rosull  in  many  cities,  has  been  the  new  competition 
of  the  nickel  or  "jitney"  bus. 

This  city,  with  its  well  arranged  street  car  service,  is 
coiitVonfed  willi  such  a  competition,  and  evidently  to  the 
financial  injury  of  the  ehuitrio  lines.  They  have  posted  in 
all  their  (iars  a  pathetic  appeal  in  large  type  asking  the  riding 
public,  "Does  the  Jitney  serve  you?"  and  telling  their 
patrons  that  the  taking  of  traffic  by  the  jitneys  has  made  it 
more  expensive  to  run  the  street  cars,  and  is  the  reason  for 
the  seven  cent  fare. 

It  is  surprising  to  mo,  though  not  an  owner  of  securities 
of  this  character,  that  the  electric  traction  companies  should 
have  been  so  shortsighted  and  let  this  business  "get  aAvay" 
from  them.  The  change  cannot  be  cheeked  by  appeals  that 
are  far  from  the  point  and  are  in  fact  advertising  their  own 
disadvantage. 

The  gasoline  engine  has  brought  many  changes  in  every- 
day life,  and  will  bring  more.  One  thing  it  has  brought  is 
a  smooth  street  surface  which  is  in  the  favor  of  the  "nickel 
bus." 

Looked  at  with  a  wide  outlook  from  a  now  viewpoint, 
is  it  not  the  case  that  the  electric  street  car  with  its  expensive 
road  bed  and  its  fixed  power  plant  is  becoming  a  back  number 
and  will  sooner  or  later  be  obsolete? 

If  this  is  to  be  the  ease  the  sooner  the  leading  managers 
of  these  corporations  get  together  and  face  the  issue ,  the  more 
they  will  save  out  of  their  investments. 

A  ear  lighter  than  those  in  current  use,  driven  by  an 
internal  combustion  engine,  would  seem  to  be  the  first 
natural  development. 

These  of  course  would  use  the  tracks  and  hold  the  fran- 
chises, where  these  remained  of  value. 

It  would  soon  come  to  pass  that  other  routes  would  be  more 
desirable  and  available  and  many  of  the  old  ones  would  be 
abandoned  as  has  been  the  case  with  street  ear  lines  in  New 
York  City. 

One  imagines  a  handsome,  roomy,  easily  entered  car, 
traveling  on  wood  or  asphalt,  stopping  at  the  curb  on 
popular  routes  with  no  extra  call  on  the  power  house  during 
the  "rush  hours." 

And  one  might  easily  conclude  that  the  noisy,  heavy, 
clumsy  street  cars  of  to-day,  bound  to  their  limited  lines  of 
tracks,  sooner  or  later  "must  go." 

And  the  wise  ones  will  be  those  who  anticipate  the  change 
and  not  wait  to  be  wiped  out  as  some  holders  of  New  York 
street  car  stocks  have  been. 

Respectfully, 

JOSEPH     DREXEL     HOLMES. 


THE  NEW  CAPITAL  FLOTATIONS  FOR  JUNE  AND 
THE  HALF  YEAR. 

Continuing  the  practice  begun  in  our  issue  of  Mar.  26,  and 
kept  up  regularly  since  then,  of  presenting  monthly  com- 
pilation-s  showing  the  new  capital  flotations  in  the  United 
States,  we  give  to-day,  in  tables  further  below,  the  figures 
for  the  month  of  June  and  the  six  months  ending  with  June. 
As  previously  explained,  these  compilations  are  intended  to 
furnish  a  summary  of  corporate,  municipal  and  foreign 
Government  financing  as  represented  by  the  new  stock  and 
bond  issues  brought  out  each  month. 

Then;  are  no  special  or  distinctive  features  in  connection 
with  the  financing  for  the  month  of  Juno.  The  appeals  to 
the  money  and  investment  markets  were  on  the  whole  very 
hght,  relatively  speaking.  This  is  true  whether  the  compari- 
son is  with  \aj!'.t  year  or  with  the  months  of  the  present  year 
immediately  preceding.  The  total  of  the  now  issues  brought 
out  Cincliiding  $27,4:iO,4.'3.5  to  take  up  iss\ies  previously 
outstanding)  was  no  more  than  .'$200,71(),.T2.''> -which  com- 
pares with  ^i7r,,<M.),44'2  in  June  1920  (including  .118,892,050 
for  refunding)  and  .'$442,910,.'")f;i  in  June  1919  (of  which 
$.">4,924 ,900  for  rf:f unding) .  The  offerings  on  behalf  of  (;or[)or- 
rations  were  only  $88,218,7tX),  of  which  .127,289,(X)0  was  for 
refunding,  the  largfjst  single  offering  being  the  .1i.'),(K)0,0(K) 
UnifCfl  Drug  ('o.  convertible  8s  at  i)ar.  In  Jiin(!  1920  the 
corpf.rate  financing  jiggregated  .1280,870,422  an<l  in  June 
1919  $.'il7..W2,lfK). 


For  tho  six  months  to  June  .'50,  while  the  grand  aggregate 
of  now  capital  flotations  is  of  large  dimensionH,  novortho- 
Icss  Hid  amount  does  not  cointt  up  to  (,hiil  of  last  year,  oven 
including  tho  refunding  operations,  while  when  these  aro 
eliminated  tho  total  falls  substantially  below  the  exception- 
ally large  (!orr(*sponding  figures  of  the  previous  y<^a,r.  In- 
cluding refunding,  the  n(!w  financing  for  the  six  months  of 
1921  foots  up  .1!;2,028,9;{0,342,  against  12, 290, 9.%, 48 1  in 
the  six  months  of  1920,  but  (loinp.iring  with  only  .11,09.'J,0r>G,- 
802  in  the  six  months  of  1919.  Eliminating  that  portion  of  tho 
new  fiiuincing  which  represented  the  retirement  in  one  form 
or  a^nother  of  outstanding  security  issues,  the  strictly  new 
demands  upon  tho  investment  markets  for  the  six  months  of 
1921  aro  found  to  havo  been  no  more  than  .11,.'j75,441,412, 
against  .12,12:^,822,012  for  the  six  months  of  1920,  but  a.s 
against  only  .11,424,448,042  in  tho  corresponding  period  of 
1919.  In  the  ease  of  corporate  financing,  the  falling  off 
in  the  new  capital  demands  has  been  very  marked,  the 
amount  of  this  for  tho  six  months  of  1921  having  been  only 
.1919,G5(),601,  against  no  less  than  11,70.'),025,GG;J  in  the 
six  months  of  1920  and  .1883,120,063  in  the  six  months  of 
1919.  This  is  independent  of  tho  issues  put  out  to  take 
up  pro-existing  obligations  of  one  kind  or  another,  the 
amount  of  which  was  of  exceptional  proportions  by  reason 
of  the  bringing  out  in  April  of  the  -1230,000,000  Northern 
Pacific-Great  Northern  .Joint  6H%  Convertible  bonds, 
which  was  merely  a  refunding  operation,  its  purpose  being 
to  pro-vide  for  the  taking  up  of  tho  121.'), 227, 000  4%  Chicago 
Burlington  &  Quiney  collateral  trust  bonds,  maturing  July  1 
1921. 

One  form  of  borrowing  was  on  a  greatly  increased  scale, 
namely  that  by  municipalities,  the  amount  of  this  reaching 
$457,868,661  in  1921,  against  ,1322,661,532  in  1920,  and 
1315,650,839  in  1919,  Avhile  the  foreign  Government  loans 
placed  in  this  country  amounted  to  .1212,500,000,  against 
$100,000,000  m  1920  and  .163,179,000  in  1919. 

The  foreign  loans  placed  here  consisted  of  the  .530,000,000 
Kingdom  of  Belgium  external  loan  20-year  8%  sinking  fund 
gold  bonds,  due  Feb.  1  1941;  $15,000,000  Danish  consoli- 
dated municipal  loan  25-year  8%  sinking  fund  external 
gold  bonds,  due  Feb.  1  1946;  124,000,000  Republic  of  ChUe 
20-year  8%  sinking  fund  gold  bonds,  due  Feb.  1  1941; 
110,000,000  State  of  San  Paulo  sinking  fund  8%  gold  bonds, 
due  1936. 

This  covers  the  foreign  flotations  in  the  first  three  months 
of  1921.  In  April  no  foreign  issues  were  floated  here.  In 
Maj'  the  Government  of  the  French  Republic,  tkrough  a 
powerful  banking  syndicate  headed  by  J.  P.  Morgan  &  Co., 
brought  out  its  $100,000,000  20-year  7}4%  bonds,  these 
being  offered  for  subscription  at  95  and  therefore  yielding 
8%  on  the  investment.  Part  of  this  loan  goes  to  take 
care  of  the  $50,000,000  City  of  Paris  bonds  maturing  Oct.  1. 
Besides  this,  tho  United  States  of  Brazil  in  May  placed  an 
issue  of  125,000,000  20-year  8%  bonds  at  97 K,  to  yield 
8M%.  and  Newfoundland  negotiated  in  this  country 
-16,000,000  6M%  bonds,  maturing  in  1936.  at  935^,  the  yield 
thus  being  7.20%.  In  June  the  only  foreign  Government 
loan  brought  out  was  the  $2,500,000  Dominican  Republic 
Customs  Administration  8%  sinking  fund  gold  bonds,  due 
in  1925.  In  the  six  months  of  1920  the  foreign  issues  placed 
here  consisted  of  .$25,000,000  Belgian  Government  external 
gold  loan  1-year  and  5-year  6%  notes;  $25,000,000  Kingdom 
of  Italy  Royal  Treasury  5-year  63^%  gold  bonds,  due  Feb.  1 
1925,  and  $.50,000,000  Belgian  Government  25-year  external 
gold  loan  7}^%  sinking  fund  redeemable  bonds,  due  June 
1,  1945. 

The  following  is  a  three-year  summary  for  June  and  the 
six  months: 

SUMMARY  OF  CORPORATE,    FOREIGN   GOVERNMENT  AND 


MUNICIPAL  FINANCING. 


1921. 


New  Capital.      Refunding. 


Total. 


June—  $ 

Corporate 60,929,700 

Foreign   Governmonts '.t 2,500,900 

Federal  I.nntl  Hank 

War  Finance  Corporation 

Municipal 109,070.170 

do        U.  S.  Fosseesions 180,000 


$       '  S 
27,289,000        88,218.700 
2.500,000 


141,455       109,811,626 
180,000 


Total 173,279,870 

Six  Months  ended  June  30 — 

( .'orporato ; 019,0.56,00 1 

Foreign   Oovcrni.ieats 102,5^0.000 

Fcdcnil  Land  Hank. 40,000.000 

War  I'l nance  Corporation 

Miiniclpal 440,864,811 

do         IT.  H,  PoHHOHHions 3,430,000 


27,430,455  200,710.325 

398,911.080  l,31S,.'>67,681 
.50,000,000  212„500,000 
40,000,000 

4,683,850  454,438,661 
3,430,000 


Total 1,676,141,412      453,494.930  2,028,938.342 
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Juiu — 

(  tiriitirjii  H 


Tulul 


ItiU. 


iVoui  iiiirUul 

a«a  .^.>4  57^ 

SU.UOO  (MM> 


uoc  Mi  — 


Mulii' itijl 

(lu       u   8.  PoiwMiifajag. 


44.ti«l,Q;iO 


1.705.0^5.663 
100,000.000 


HtfuntUng  T(Hat 

«  * 

II  nil  K  ,o       .'M().S7rt.422 
.)<),000.00«J 


J6I.IUU         lS.lt3,U2U 


.0      375,989.442 

169.271.:aHa   1.H74.29694U 
tlHI.IMH)  (HMI 


3IH. 796,949  3,864, S«a       322,661.532 


•<.481 


1919. 
June — 

<  '»r|>orutt>  . 

li)ri-lKii    (idveriiiiiunu 
bi-diral   l.;tiul   Itaiik 
War  tliiitiii'e  ('urporatloii 
.Muiili'liiul 

(tu         U.  B.  FutueHsioiiti 


Total 

.S(/  Monilu  ended  June  30  — 

( '<>r|Mirat«  ... 

I'liri'luii    (lovrniiiiuiits    . 

Iitliial   l.uiiil   Hunk         , 

V\  ,11  !■  luuiii'e  (  uriHirutlon . 

Muiik'lpul  

(lu         U.K.  fwibuttiiiuaa, . 


A'*!*  Capital. 

% 

2<)4.(>,'>4.r>l)0 

>'.">, ODD. 00(1 


98.331,061 
387.985.061 


Ke/undlnu.  Total. 

i  s 

62. 877, 500      317..')32,IOO 
25,a(H),0»0 


2,047,400      100.378.401 


883,120.063 
3.'). 000. (too 

200.1)00,000 

2'J«.32S,.'>7!t 

10.000.000 


64.024,000      442,010,561 

231,106,000   1.114,226,063 
28.179,000        63,170,000 


9,322.260 


200.000.000 

:to5,6r)0.s30 

lO.OOO.OUO 


ToUl 1.424.448.642       268,608.160   1.603,056.802 


COMPARATIVE  STATtMENT  OF   NEW   CAPITAL  FLOTATIONS   IN  THE   UNITED  STATES. 


Jf.NE. 


MuLul  J  aliJ  uci  cj^sui  lea -     .  . 

Other  luUiutrlul  uiiU  luanufauturluif  couipouleti 

Oil 

l.aaU.  bulldliua,  <to  

Rubber 

Shipping 

M  bkellaneouii . 


Total  bondd .-.. 

Notes — 
Rallroatls 

Public-    utilities , 

Iron,  ateel.  coal,  copper.  &c 

Ecjulpmeut  muimfacturera 

Motors  aiifl  ii,.'ie-->.sorlert 

l>ttier  luUu^tilal  and  amuufacttirlng coupanlee 
Oil 


Land,  buildlugs.  die. 

Rubber 

Shipping 

M  liicelluneoua 


t8.000.000 
8.007,000 
4.000.000 


8.852,000 
3.000.000 
2,660,000 

'  3.W.000 
12,034.000 

$47,803,000 

$3,000,000 
7;i0.000 


5,076,700 
3.500.000 


Total  notes 

Stocks — 

Railroads 

PublU-  utilities 

Iron,  steel.  CO.". I.  eopper.  &c 

E(|ulpaieni  rua nutacturers _.. 

Motors  and  acce^siories 

Other  Industrial  a  nd  manufacturing  companlce 
Oil  .    


Land,  buildings.  &c. 

Rubber 

Shipping 

M  iscellaneous 


Total  stocks 

Total— 

Railroad-s 

Public  utilities 

Iron,  steel,  coal,  copper.  4c 
Ecjuipment  manufacturers. 

Motors  and  accessories 

Other  iudiLstrlal  and  manufacturing  companies 
Oil 


Land,  buildings,  &c. 

Rubber 

Shipping 

Miscellaneous 


Total  corporate  securities. 


$12,326,700 


1021 


$4,087,000 
2.403.000 


6,443.000 


2.0.50.0(M) 
8.410,000 

$25,289,000 

$2,000,000 


$300,000 


500.000 


$800,000 

511,000.000 
8,757.000 
4,000.000 


14,228,700 
6.500.000 
2.660.000 


3.50.000 
13.434.000 


Total 


$12,087,000 

I0..'i00.000 

4.000,000 


15.295.000 
3.000.000 
2.660.000 

3.300.000 
21.350.000 

$73,002,000 

85,000.000 
750,000 


5.076.700 
3,500.000 


82.000.000  $14,326,700 


$6,987,000 
2.493.000 


6.443,000 


2.050.000 
8.416.000 


$300,000 


500.000 


$800,000 

SI7.937.000 

11.250.000 

4,000.000 


20.671.700 
6.500.000 
2.660.000 

3.300.000 
21.850,000 


S60.929.700  $27,289,000  $88,218,700  S262.234.572 


1020. 


New  fapllal 


$36,324,600 
7,640,000 


Refvndlnu. 


6011,1)00 
ll.DOO.OOO 

1.347.500 


12,794,000 


$70,606,000 

$25,000. 000 
6. 2 1 7.. 500 


2.500,000 

2.020.000 

7.921.000 

3.55.000 

"  600.060 


$44,613,500 


$2.032. 6,50 
945.000 


5147.015.072 

$61. 324. .500 

15.890.150 

945.000 

2. .500. 000 
41.097.120 
55.090.170 
20.718.082 

2.0.52. .500 
30.038.600 

3,100.000 
28.878.450 


$3,000,000 


7,506.000 
$10,506,000 


S3 .010.000 


S3.010.000 


$5,044,250 


81.600 


$5.125. 850 


$8,054,250 


3.081.600 


Total . 


S30.324..500 
7.010.000 


tiOO.OOO 
14.900.000 

1.347.500 


20,300,000 


$81,112,000 

825.000.000 
9.227.500 

2.500.000 


2.020.000 

7.921.000 

355.000 

600,666 


$47,623,500 


7.506,000 


$152,140,922 

S61.324.500 

23.944.400 

945.000 

2. .500.000 
41,097.120 
,58,171.770 
20.71S.082 

2.0.52.500 
3().(>3S.fi00 

3.100.000 
36.384.450 


1010. 


New  Capital.    Refvndlnu 


$11,140,000 
4,4,56,000 


1,500,000 
4,100,000 
3.000.000 
2.980,000 


14,745.500 

$41,927,500 

$1,896,000 

5,7,50.000 

400.000 


43.000,000 
1,200.000 


3,180.000 


$55,426,000 


$4,215,000 
14.000.000 


0,. 500 .000 
30.844.200 
49.237.500 


17.750,000 

44.'754,466 

$167,301,100 

$13,036,000 
14.421.000 
14.400.000 


8.000.000 
34.944.200 
95. 2.37. .500 

4.180.000 
17.750.000 

62.6y9",960 


$18.641.850  5280.876.422  $264,654,600  552.877.500  $317.532.100 


$26,000,000 
8.304,000 


1.950,000 


1,204.500 
t-V. 548.500 


$8,529,000 


450,000 


88.970.000 


$5,000,000 


1 .3.50.000 


$6,3.50.000 

$26,000,000 
16.023.000 


5.000.000 
1.950.000 


Total. 


$37,140,000 
12.850,000 


1.. 500. 000 
6.0.50.000 
3.000.000 
2,986.000 


15,950.000 


$79,476,000 

$1,896,000 

14.279,000 

400,000 


43,000,000 
1.200.000 


3.630.000 
$64,405,000 


$4,215,000 
14.000,000 


11,500.000 
30.844.200 
49, 237,. 500 


17,750,000 

46.Vo'4',466 

$173,651,100 

539.036.000 
31.344.000 
14.400.000 


3.004.500 


13.000.000 
36.894.200 
95.237.500 
4.186.000 
17.750.000 

65'.6V4.466 


SIX  MONTHS  ENDED  JUNE  30. 


Bonds — 

Railroads. 

Public   utilities 

Iron,  steel,  coal,  copper,  &c 
Equipment  manur;icturcrs. 

Motors  and  accessories 

Other  industrial  and  manufacturing  companies 
Oil 


Land,  buildings.  &c. 

Rubber 

Shipping 

J I  Iscellaneous 


Total  bonds 

Notes — 

Railroads 

F^iblic   utilities 

Iron,  steel,  coal,  copper.  Ac 
Equipment  manufacturers.  _ 

Motors  and  accessories 

Other  industrial  and  manufacturing  companies 
Oil 


Land,  buildings.  &C- 

Rubber 

Shipping  -. 

Miscellaneous 


Total  notes 

Stocks — 
RUIroads 

Public  utilities _ . 

Iron,  steel,  coal,  copper,  &c 
Equipment  manufacturers. 

Motors  and  accessories 

Other  industrial  and  manufacturing  companies 
Oil 


Land,  buildings.  *c. 

Rubber 

Shipping  .- 

Miscellaneous 


Total  stocks 

Total — 

Railroads 

Public  utilttlos .: 

Iron,  steel,  coal,  copper,  <tc 

Equipment  manufactureri? 

Motors  and  acces-sorles 

Other  Industrial  and  manufacturing  companl(s<! 

Oil - 

Land,  buildings.  4c 

Rubber 

Shipping .. 

Mlscelluneotis 


Total  corporate   si-cuiiiies 


1921. 


New  Capital.     Refunding 


S86. 189.420 

142.931.000 

16.940.000 

6.420.000 

12.000.000 

86.215.600 

127.350.000 

15.805.000 

57.500.000 

2.335.000 

76,336.000 


5630.022.020 

58.656.000 
12,084  „500 
40.000.000 


3.700.000 
31.186.700 
46.200,000 

100,000 
10.000.000 

125.000 
11,917,166 


<1G3. 969.386 


SIO.667,490 
4. 448.225 


2.582.000 
20.870.000 
77.700.000 

1.510.000 


7.887.500 


?125.6C5.215 


$94,845, 
105.682 

61.3SS, 
6.420, 

18.282, 
1,38.272 
251.250, 

17.415, 

67. ,^00, 
2,460, 

96,140 


420 
990 
225 
090 
000 
3;>0 
000 
000 
000 
000 
600 


S288,618,580 

27,687,000 

8,287,000 


13.519.400 

20.500.000 

650.000 

2.950.066 
8,489.000 


«37O.6O0.980 

52.00'0,000 
16,234,500 


4C0.000 
,500.000 


1.000.000 
400.000 


$27,534,500 


$525,600 


250.000 


S775.GO0 

>290.51S,5S0 

43.921,500 

8,287,000 


14,445,000 

2S. 009. 000 

650.000 


3,9.50.000 
9,n9,0L'O 


$910,656,001  $30,^,911.080  SISIS.'OTOSI 


Total. 


5374, 

170, 

25, 

0, 

12, 

99 

147 

16. 

.57, 

5 

84 


708.000 
618.000 
227.000 
420.000 
000.000 
735.000 
850,000 
455.000 
.500.000 
285.000 
825.000 


51000623000 

510.656.000 
28.319.000 
40.000.000 


3.700.000 

31.586.700 

53.700.000 

100.000 

10.000.000 

1.125.000 
12.317.166 


$191,503,866 


SIO.067.490 
4,448,225 


2. ,582.000 
21.395.600 
77.700.000 

1.510.000 


8,137,500 


5126, 440.81' 

■385,364.000 

209,001.490 

69,675.225 

6.420.0"0 

I.S. 282.000 

l.">2. 717. 300 

279.2  ".O.O'IO 

18.065.000 

67,. 500. 000 

6.4  10.000 

105,279.0(ie 


1920. 

1919. 

New  Capital. 

Refunding. 

Total. 

New  Capital. 

Refunding . 

Total. 

5120.364.500 

S9.000.000 

5129.364.500 

S45.365.000 

537.196.000 

582,561.000 

72.534.2.52 

31.772.248 

104.306.500 

88.653.000 

46.944.000 

135.597.000 

27.516.000 

12.394.000 

39.910.000 

35.673.000 

4.027.000 

40.300.000 

2.625.000 

2.625.000 

2.025.000 

2.025,000 

2. 625. 000 

2.625.000 

3.381.000 

919.000 

4.300.000 

68.936.245 

20.003.755 

88.940.000 

18.073.000 

2.922,000 

20.995.000 

6.245.000 

6.245.000 

36.6.50.000 

36.650.000 

58.799.000 

1.283. 066 

60.082.000 

25..591.000 

25.591.000 

100.000 

100.000 

9.211.000 

9.211.000 

2.905.000 

2.905.000 

40.700.000 

8.834.000 

55.540.000 

24.048.300 

1.204.500 

25,252.800 

5415.061.997 

583.287.003 

5498.949.000 

5282.304 ,300 

593.812.500 

5376,176,800 

5147.758.000 

51.500.000 

5149.258.000 

546.406.000 

.531.7.50.000 

S7S.  1.56.000 

80.853,500 

45,174.000 

126.027.500 

35.517.600 

73.254.600 

108.772.200 

5,610,000 

5.610.000 

7.400.000 

7,460.000 

7.411,000 

7.411.000 

5.50.000 

550.000 

7.100.000 

7.100.000 

3.6,50.000 

3.650.000 

43.3.-)9,000 

3.000.000 

40.359.000 

28.480.000 

16.500.000 

44.980.000 

121.737.000 

1.250.000 

122.987.000 

45.300.000 

45.300. t)00 

2.530.000 

2.. 53  0.000 

1 .200.000 

1.200.(X>0 

30.400.000 

30.400.000 

1 .000.000 

1. 000.000 

3.200.000 

3.200.000 

10.400.000 

10.4CO.OCO 

36.767.000 

450.000 

37.217.000 

-460.358.500 

$50,924,000 

^511.282.500 

<206, 330.600 

5121.954,600 

«32S.2S5.2110 

S25.'5'28',490 

S5.394.256 

S36."9¥2',746 

S16".490".066 

S16.4'.K).g66 

42.520.850 

...^ 

42.520.850 

24.700.000 

24.7(H).tH)0 

9.5."s'79.595 

is.sYo.eso 

109.V50'.245 

7f.VoO.666 

$5,000,606 

76.40(1.000 

317.367.416 

12.609.883 

329.977.299 

102.983.650 

4.136.800 

107.120.450 

215.005.772 

215.005.772 

103.253.613 

4.513.000 

107.766,613 

11.110.047 

11.U6.047 

1.. 500. 000 

l.oOO.lWO 

49.103.000 

75  000 

49.238. COO 

19.840.000 

210.000 

20.050,0tHl 

14. 003. 500 

14.603.500 

57.S19.896 

3.410.50C 

61,230,396 

54.257,900 
.53e4. 425.163 

1,480.000 
S  15,339.800 

55.737.900 

5829.005.160 

535.060. 2S3 

?S64,065.449 

*409,T«4.<>63 

".268.122.,-.(W 

510.500,000 

-27S.622.500 

591.771,000 

.•«08.'M0.O0i 

iHH-> 

178,916.242 

S2.3l0.49f- 

261, 2,".. 740 

140.'"   0.000 

I20.i;i8.6(i 

.'00 

75.616.S.':o 

12.394.000 

S8.0I0.S.'0 

C.7.8;v<.000 

4.t.;;V.000 

. 

10.036.000 

10.03(i,(i|>r 

•>    %',=,  iV\(\ 

105.004.595 

13.370.C5C 

119.17.-.    •• 

.... 

■'  "  ' 

4::o.r,o:;.r»;i 

35.013.63> 

465.27. 

342.9.S7.V72 

1 .250.000 

344.23. 

72.145.04^ 

1.283.000 

73.728.04, 

L^■^,i9^.o^.(( 

.■^■ 

"9.r(!3.000 

75.000 

79.738.600 

20.S40.0tMl 

210.1)IH> 

2  '. 

27.014.500 

37.014.600 

2.005.l>tHi 

11 4. 925.  >.!.•? 

12,244,500 

127.l70,3i>:' 
<!l874a06049 

113,078,2W 

$1705025663 

«.169.27l.2S6 

'883.120,003 

J23l ,  !(«■.. l.'vHi   *  I  U  l.'."(.>,iiUi 
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DKTAII.H  Ol'   NlOW   CAIMTAI.  I'LOI'A'I  lOlVH   DIJUINd  .nfNIO   1921. 

JUNE   1921 

HONDS. 


Amount. 

S 
4.087,000 

8.000.000 

12,087.000 

2.. 100. 000 

500.000 

3.000,000 

1,000,000 
3.,100.000 

10,.')00.000 

4,000.000 

3. ,500.000 

2.500.000 

6.545,000 
1,250.000 

1.. 500,000 

15,295,000 

3.000,000 

1„500,000 

160,000 

1,000,000 


2,660,000 
3,300,000 


1,8.50,000 

1,. 500. 000 

15.000.000 

3.000.000 


21.350.000 


Purpose  of  Issue. 


Kullroads — 

Rormidlm; 


AddlllDiH  iiiid  licUorments. 


Public  Utilities— 

Ail.llllons  :in(l  oxlcnslons 

Pivy  curr.  ohlli;.;  rcf.;  ;ul<rii><.  /kf 

Rofiindlni;;  add'ns  &  cxtiMislons. 

Ailillilons  and  oxtonslons 

Addlllon.s  und  botU'riiu'iils, . 


IroK.  Steel,  Coal,  Copper,  &c, 

r:i.v  ri'ircnt  di>!)M  worklni;  capital . 

Other  Industrial  and  Mfft. — 

Ri'fundlni;;  other  corp.  ijiirposra. 


Uoduce  current  debt. 


Rofuiidins;  pay  curr.  debt;  add'ns. 
Retundinc;  add'ns;  working  capital 

Construction;  refunding.  &c 


Oil- 
Pay  current  debt;  Improvements.. 

Land,  Buildings.  &c. — 

Rel.;  pay  pur.  money  contract.  Ac. 

Corporate   purposes 

Corporate  purposes 

Shipping — 
Refundinj::  working  capital 

MKcellancous — 

Ref  11  nding;  working  capital 

General  corporate  purposes 

Refundini;;  pay  current  debt 

Addtional  working    capital 

Railroad — 
Refunding 

Add'ns,  impts.,  &c.;  pay  curr.  debt 

Public  Utilities— 

Ext.  &  impts.;  other  corp.  purpo.ses 

Other  Industrial  and  Mfg. — 

Retire  bank  loans;  working  capital. 
Refunding;  pay  curr.  debt;  add'nS- 
Oil— 
Capital  expends;  gen.  corp.  p  irp.. 


Price. 

To  YUld 
About. 

07;, 

% 
(1.25 

07', 

0.80 

84  ^( 

7', 

00 

8.10 

08 

8.75 

ino 

07  '  ■ 

8.00 
7.:i5 

90i<i 

99 
100 

OOJij 


96 'i 


95'.. 


99 


8.10 

8.10 

8.10 

8.00 
8.25 

8.05 
8.50 


100 

8.00 

100 

8.00 

100 

8.00 

7.50 


98Ji 

8.20 

98  H 

7.65 

100 

8.00 

8.10 


Companv  and  Issue,  and  by  Whom  Offered. 


Amvrlciin  Duck  &  Improvement  (;o.  iMl  M  .  lixtciidert  Oh,  1930.     Offered  by  While.  Weld  A  f ;o.  and 

Cllirll.    Docllji-  .Vr   <  •() 
llllnol.i  (;enlral  UK.  Hcciire<l  OUjM,   1936.      OffiTcd  by  Kiiliii.  I-oeb  A  Co. 

Aliibiimn  Power  <:o.   IhI   M.  Men  Ac  Rcf.  6m.  1951.     Offcrcil  by  IlarrlH.  KorbeH  &  <U>.  and  Coffin  4 

l*iirr.    Inc. 
Central  Arl/.ona  l.lftlK  &  Power  Co.  iHl  \.  Kef.  .5.h.    "A."  1936.     Offered  by  lilytli.  Witter  A  Co.; 

1-oH  Aiik'cles  'I'lu.sl   .t  SavliigM  Hank;  Hunter,  IJulIn  A  Co. 
Columbus  Ky.,  Power  &  Mftht  <;o.  S.  V.  Mtgc.  8s,  1924.     Offered  by  HarrlH.    I'orbes  A  c;o.  und 

V.\Mm\  .V  Co. 


I'.mnii  ,v  *  o. 

Iowa  Ky.  &  Unlit  Co.  Ist  A  Ref.  M.  8s.  1032.     Offiired  by  Harris,  Forbes  A  C;o 
Los  Anueles  (;as  &  Klectrlc  Co.  Gon  A  Ref.  M.  7h,  "U,"  1031.     Offered    by 

'I'l  ic  I.- J,,.       In,. 


'riicker,  Inc 


Bond.  Goodwin  A 


Hanna  Furnace  Co.  1st  M.  S.  F.  8s,  1026.     OffiTccl  by  Dillon,  Read  *  Co   and   TTrilon  Tr.  Co.,  Clev. 


Offered  by  Central  Trust  Co.  of  Illinois;  Hamble- 

nialr  A  Co.: 


Consolidated  Textile  Corp.  IstM.S.F.Ss.  1941 

Ion  A  Co.;  l''ederal  Securities  Corp. 
Royster  (P.  S.)  Guano  <:<>.  1st  M  .  S.  F.  8s,  1041 .     Offered  by  Chase  Securities  Corp. 

Haiiibleton  A  Co.:  Scott  A  Strln;,'felIow;  Federal  Securities  Corp. 
.St.  Louis  C;oke  &  C;hemlcal  Co.  1st  M.  8s.  1941 .      Offered  by  company  to  stockholders;  underwritten. 
Troy  Laundry  Machinery  Co.,  Ltd.,  S.  F.  8s,  1936.      Offered  by  Chandler  A  Co.  .  Inc.  and  King, 

Hoagland  A   Co. 
Wilbur  (H.  O.)  &  Sons,  Inc.,  1st  M.  S.  F.  8s,  1936.     Offered  by  Edw.  B.  Smith  A  Co.  and  Elklns, 

Morris  A  Co. 


Producers  &  Refiners  Corp.  S.  F.  8s,  1931. 


Offered  by  Blair  A  Co.,  Inc. 

Offered  by  Hunter,  Dulln  A  Co.,  and   BIyth, 


Babbitt  Bros.  Lands,  Inc,  1st  M.  S.  F.  8s,  1921-40. 

Witter  A  Co. 
Swlftwater  Plantations  Co.  1st  M.  Ss,  1922-31.     Offered  by  Interstate  Trust  A  Banking  Co.  and 

Mortgage  A  Securities  Co. 
Valley  Ranch  Co.  1st  M.  8s.  1922-31.     Offered  by  California  Co.;  Blyth.  Witter  A  Co.;  Security 

Trust  A  Savings  Bank;  California  Bank;  Banks,  Huntley  A  Co. 

Havana  Doclts  Corp.  1st  coll.  lien  73.  1937.     Offered  by  Lee,  Higginson  A  Co. 

Acme  Packing  Co.  1st  M.  Conv.  S.  F.  8s.  1933.     Offered  by  Geo.  H.  Burr  A  Co. 

Bathurst  Co..  Ltd..  1st  M.  Conv  .7Hs.  "A."  1941.     Offered  by  Callaway.  Fiih  A  Co. 

United  Drug  Co.  Conv.  8s.  1941.     Offered  by  Kidder,  Peabody  A  Co.;  F.  S.  Moseley  A  Co.;  Bankers 

Trust  Co. 
Van  Camp  Packing  Co.,  Inc.,  1st  M.  S.  F.  8s.  1941.     Offered  by  E.  H.  Rollins  A  Sons. 


NOTES. 


2,000.000 
3.000.000 


5,000.000 
750.000 


3.000.000 
2.076.700 


5.076,700 
3.500.0.10 


Kansas  City  Terminal  Ry.  Secured  6  Us.  1931.     Offered  by  Continental  A  Commercial    Trust  A 

Savings  Bank;  E.  H.  Rollins  A  Sons. 
Minneapolis  St.  Paul  &  Sault  Ste.  Marie  Ry.  7s,  1922.     Offered  by  Dillon,  Read  A  Co. 


Southwestern  Power  &  Light  Co.  Secured  8s,  "B,"  1941.     Offered  by  Halsey.  Stuart  A  Co.,  Inc. , 
and  Bonbright  A  Co..  Inc. 

Oxford  Paper  Co.  7',is.  1922.     Offered  by  Lee,  Higginson  A  Co. 

St.  Louis  Coice  &  Chemical  Co.  Deb.  8s.  1927.     Offered  by  company  to  stockholders;  underwritten. 


8.75   Island  Oil  &  Transport  Corp.  Secured  A  Partic.  8s.  1926.     Offered  by  A.  B.  Leach  A  Co. 


STOCKS 


Par  or  Xo. 

of  Shares . 


300.000 


Purpose  of  Issue. 


Other  Industrial  and  Mfg. 
Liquidate  indebtedne.ss. 


Miscellaneous — 
.500.000   New  stores 


aAmovnt 
Imolvcd. 


300.000 
500.000 


Price        To  Yield 
per  Share.        About 


100 
100 


% 
8.00 


7.00 


Company  and  Issue,  and  by  Whom  Offered. 


Laurel  Lake  Mills,  Fall  River,  Mass.,  8%  Cum.  PId.     Offered  by  company  to  stock- 
holders. 

Grant  (W.  T.)  Co.  of  Mass.  7%  Cum.  Partic.  Pfd.     Offered  by  Blake  Bros.  A  Co..  N.  Y. 


FOPEIGN  GOVERNMENT  LOANS. 


AmouKl. 

S 

2,.500.000 


Is.-iue. 


Dominican     Republic     Customs 
Admin.  8%  S.  F.  Bonds.  1925.. 


PrUe. 


To  Yield 
About 


100 


% 
8.00 


Offered  by 


Equitable  Trust  Co.  and  Speyer  A  Co. 


a  Preferred  stocks  are  taken  at  par,  while  in  the  case  of  common  stocks  the  amount  is  based  on  the  offering  price. 


PROSPECTUS  OF  BRI TISH  TREA  SURY  BOND  OFFERING. 
The  prospectus  of  the  53/^%  Treasury  bonds  offered  by 
the  Britisfi  Treasury,  particulars  of  which  were  given  in 
those  columns  last  week,  page  347,  was  published  in  the 
London  "P'irianeial  News"  of  July  12,  and  we  reprint  the 
same  from  that  paper  herewith: 

fiJ^%  Treasury  Bonds.  Hcpnytibh  nl  Par  on  April  J   1929.     Inlr.rest  P/iynble 
Ilalf-Ymrly  on  April  1  and  Oct.  1.     Price,  of  Issue  Fixed  by  II. M. 
Treasury    at    £97 ';i.     Payable    on    Applicalion. 

The  Oovftfnor  and  company  of  I  he  Hank  of  lOigland  are  authorized  by 
thi:  Lords  Oommls.slon<;r«  of  Ills  MaJ(«ly's  Treasury  to  receive  on  the  ]2tii 
■Inly  1921.  and  thereafter  until  further  not'ci;.  api)li<;atlori«  for  the  alxjvo 
ho 'ids. 

The  principal  and  lnt.«jrest  of  the  bonds  arc  chargeable  on  tliii  r!onsoIldated 
Fund  of  the  Unlte<J  KinKdoin. 

The  infcer<stt  on  the-  hiiixU  will  be  exempt  from  Corporation  ITolits  tnx. 

Uonds  of  IhiH  IsKiie  will  lie  Converllblo  at  the  holder'H  o|)tloM  as  on  April  1 
iU/2  or  f>ct.  I  1922  Into  W.Kj;,  percent  C'ouverslon  Loan  at  the  rate  of 
£11';  Coiiver.iiion  J.oan  for  cacii  /;100  of  bonds  converted.  A  holder  desir- 
ing to  convert  will  b(!  rc()ulred  to  notify  tiie  IJank  of  ICnKlarid  or.  in  tin; 
case  of  ;■  holdlnj?  rei?l»tered  at  the  Flanlt  of  Ireland,  the  Hank  of  Ireland  in 
the  pr<,=<erlbed  fo-in  v/lthin  one  month  of  tin;  date  as  on  wliich  the  lioldliiK 


is  to  be  converted.  Forms  will  be  oljtainable  on  application  to  the  Bank 
of  England  or  Bank  of  Ireland. 

The  bonds  will  be  i.ssucd  in  denomination.s  of  f.50,  £100,  £200.  £500, 
£1,000  and  £5,000.  and  the  interest  thoreon  will  be  payable  half-yearly 
by  coupon.  The  first  dividend  will  bo  payal)lo  on  Oct.  1  1921,  and  will 
represent  interest  to  that  date  from  the  date  on  which  the  relative  applica- 
tion was  lodged  and  paym-^nt  made  for  the  liond  at  any  office  of  one  of  the 
undernientioned  lianks. 

Ronds  of  tills  i.ssue  may  Ije  registered  free  of  cost  iii  tiio  books  of  the 
Bank  of  Enfilaiul  or  of  the  Bank  of  Ireland,  as 

1.  "Transl'eral)l(^  in  the  Ijank  transfer  Ijooks,"  or 

2.  "Transferable  l)y  deed." 

Allotments  may  lie/)l)tained  in  registered  form  or  in  the  bonds  to  bearer 
at  th(^  option  of  tlie  apiilicant. 

IIoldiuKs  of  re^islored  bonds,  whieli  will  be  transferable  in  any  sums 
which  are  multiples  of  one  jienny,  may  bo  rcvconverted  at  any  time  in 
whole  or  in  part  fin  multiples  of  /.50)  into  bonds  to  Ijearor  with  coupons 
attaclH^l. 

Dividi^nd  warrants  in  n^sp'-cl  of  regis';ered'  holdings  will  be  forwarded 
by  post.  In  tite  case  of  allotmeiils  of  n^Blslered  holdini^s.  warrants  for  the 
first  dividend,  duo  Oct.  1  1921.  will  Ix!  forwardcid  in  all  cases  to  the  original 
allottees  or  their  nominees.  Dividends  on  bearer  bond  will  bo  payable 
l>.V  coupon. 

Ai)plieatlons  for  bonds,  which  must  In  every  case  be  aceomt)anied  by 
payment  of  the  full  amount  i)ayai)le  in  respect  of  the  bonds  applied  for, 
may  be  lorls^ed  at  any  office  of  the  following  banks  at  any  time  at  which 
such  offices  aro  open  for  business,  viz.; 

[Wo  omit  th<!  names  of  these  b.inks,  whh^h  Include  tli((  Bank  of  ICngland 
and  'IS  other  batiking  Institutions  In  the  United  Kingdom.' 
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or  (buy  m»y  be  forwarded  by  poet  to  the  Bank  of  Biiglaud  I.oaiw  OfTice. 
5  aud  6  Lombard  Utruet.  R.V.  i  I 


Cuntmrtioii  o/5%  K 
Ihie  Oct.    I    1' 

Holders  nf  I 
part  and 

blinds  nf  I 


In   t 


UueOcl   S  19>\:  5%  \iUii-nal  War  Boniin. 
nal    War   Honda.    Out   Ai>ril    1    102:1; 
Uur  Bi./iiis.  Due  Se/jt.  1  19J3. 
>i  iiiiy  siiiTundur  thulr  tiuldiiiKti  in  whole  or  in 
'■  Kluiilur  huldliiKci  »f  l>k«  ainountii  of 
nil  a  L'uisli  payuiuiit  an  fullowii: 
t  iraah   iiayiuunt   of   £4   pur   £100  of 

hoiidM  hurrttudcired. 

a  c-asli  payiiiunt  of  t'i  lOe.  pur  £100 

cif  hundsa  urrendered. 

'   iiutlcu  to  the  llauk  of  Kngland, 

.yl  he  rcceivtxl  by  thtt  Itank  not 

'  '    July    JO   l'./_'l       Aii|ilii'atlon  forms  for  thu  fonversion 

•  na  ha\t'  hi  (11  forv  :<r(1t-d  to  all    holdura  (in  the  caiie  of 

Muuib   to   thti   I  '  tiiliinal   forma  and   forms   for   thx 

.  II  (if  hearer  )  ii-d  oil  ai>|>l!cation  to  thu  Hank 

ut  t.  II  1  oiuhard  Stretit,  E.(5.  ;l. 

All  (S  on  July  2b  lO'il,  to  which  date  intereet 

will  lie  |i.ii(l  I,  (U-red  and  rrom  which  date  the  5H% 

Treasury  lum-  ..  ill  carry  Interest . 

N  H. — Apiilie.iuons  lor  couvciibIuu  of  bonds  reKJstered  li\  the  books  ol' 
the  liank  of  Ireland  must  bu  forwarded  to  the  Itank  of  Iri'land,  Dublin. 
Bonds  issued  by  th«i  (ieuerul  Post  Office  will  not  be  convurtible  at  the 
Bank  of  KiiKlinrt.  Thuy  will  be  convertible  at  the  (ienoral  I'ost  Office 
unditr  the  ai'i  ^  set  forth  in  the  separate  prospectus  issued  by  Uls 

Majes' '   s    I'i  I  ;eneral. 

A  .  Ill  of   i.i%  will  be  allowed  to  bankers  and  stock  brokers  on 

alloi  II  lie  in  respect  of  both  cash  and  conversion  applicatlonii  beuriniJt 

their  Biauip. 

Applications  mufit  be  made  upon  the  printed  forms  which  may  be  ob- 
taineil,  toi;ether  with  copies  of  this  prospectus,  at  the  Dank  of  Kn^land: 
at  the  Bank  of  Ireland,  of  Messrs.  Mullens,  Marshall,  Steer,  Lawford& 
Co.,  13  George  St.,  Mansion  House,  E.C.  4.  and  at  any  bank  or  Stock 
Exchange  in  the  United  Kingdom. 
BANK  OF  ENGLAND.  LONDON,  E.C,  July  11   1921. 


GREAT  BRITAIN  REDUCES  DEBT  TO  FOREIGN 
COUNTRIES  El.-^O.OOO.OOO. 
A  recUu-titm  of  over  £130,000,000  ia  tho  debt  owed  by 
Great  Britain  to  eight  foreign  countries,  including  the 
United  States,  is  indicated  by  returns  of  tlie  British  Treas- 
ury, covering  foreign  fiscal  operations  in  tho  financial  year 
ending  Mar.  31,  last.  The  amovnt  repaid  in  the  United 
States  was  more  than  half  of  the  total  repayments.  The 
detailed  figures  which  have  just  been  received  by  the  Bankers 
Trust  Company  of  New  York,  from  its  English  Information 
Service,  disclose  the  individual  reductions  to  have  been  as 
follows  (calculated  at  par  of  sterling  or  as  collateral  given): 
United  states:  Debt  Reduction  1920-21. 

Demand  notes -£.3. 292 .000 

Other  debt- .   70.778.000 

Canada 20,080,000 

Japan 7,170,000 

Argent  ina 19, 200, 000 

Uruguay 5,954.000 

Holland 74.3.000 

Spain 2,500.000 

Fiji 434,000 

The  company  states  that  offsetting  this  reduction  there  was 
an  increase  of  £13,000,000  in  the  loans  of  other  Allied  Gov- 
ernments to  Great  Britain,  leaving  a  net  reduction  during 
1921  of  British  debt  owed  abroad  of  £117,151,000. 


CONSORTIUM  ORGANIZED  FOR  THE  DEVELOPMENT 
OF  SWEDISH  TRADE  WITH  RUSSIA. 

The  forthcoming  number  of  "Present  Day  Seandina\'ia" 
to  be  issued  by  The  New  York  Trust  Company  (with  which 
the  Liberty  National  Bank  was  recently  consolidated),  will 
contain  among  other  articles  the  following  regarding  a  con- 
sortium organized  for  trade  with  Russia: 

The  organization  of  a  consortium  of  important  interests  for  the  develop- 
ment of  Swedish  trade  with  Russia,  which  for  many  months  has  been  a 
subject  of  compelling  interest  to  Swedish  financiers,  manufacturers  and 
exporters,  has  been  announced  at  Stockholm,  and  a  working  committee  has 
taken  up  the  question  of  re-establishing  commercial  relations. 

The  program  now  framed  provides  for  the  allotting  of  operations  to  the 
members  of  the  consortiiun.  the  standardizing  of  contracts  and  other  agree- 
ments, and  the  handling  of  Russian  proffers  of  payment  for  exports.  If  the 
Soviets  should  seek  to  exchange  concessions  tn  exchange  for  goods,  these 
concessions  will  be  duly  appraised,  and  upon  approval  an  effort  will  be  made 
to  market  them. 

The  organization  itself  will  do  no  actual  trading,  but  will  confine  its 
operations  to  the  regulation  and  stimulating  of  commerce  and  will  serve  its 
membership  in  an  advisory  capacity.  A  party  of  experts  is  to  be  sent  to 
Russia  to  investigate  markets  there  for  e.xports  from  Sweden  and  to  study 
conditions  affecting  raw  materials  suitable  for  the  use  of  Swedish  manu- 
facturers. 

A  similar  project  has  been  set  in  motion  by  the  General  Export  Associa- 
tion of  Sweden.  According  to  tho  present  plans,  the  new  consortium  of 
interests  and  the  Export  Association  v\ill  work  hand  in  hand. 

Some  progress  has  already  been  made  toward  the  re-opening  of  Swedish- 
Russian  commerce.  Under  an  agreement  that  was  entered  into  last  year, 
contracts  have  been  distributed  for  accessories  for  1 ,000  locomotives  which 
have  been  ordered  for  Russian  use.  Delivery  is  to  be  made  within  tho  next 
three  years.  The  total  value  of  the  contracts  has  been  estimated  at  kr. 
12,000,000.  


INCREASE  IN   CAPITAL   OF  DISCONTO-OESELL- 

SCIIAFT. 

The  following  information  conies  to  us  from  Adolf  Koehn, 
of  25  Broad  Street,  this  city,  representative  of  the  Dlsconto- 
Gesellsc-haft : 


The  Disconto-Gesellschaft,  Berlin,  one  of  the  leading  German  banks,  nas 
iiifurnu'd  nie  by  cable  tliat,  with  regard  to  their  increase  of  capital  from 
M  810,000,000  to  M  400,000,000,  M  1.000  new  shares  may  be  obtained 
for  U  4,000  old  ones,  at  the  rate  of  ISO'/r,  The  new  shares  participate 
fully   fur  the   IU21   dividend,   and   the  riglits  expire  August    ir>. 


Al'STUOUVNaAinAN  ItANK  TO  RE  TAKEN  OVER  BY 
GOVERNMENT  N0TE-IS8UIN0  INSTITUTE. 

A  special  caliletiiaiii  from  Vienna,  July  20,  (o  the  New 
York  '"IMiiies,"  said  : 

Tile  lliiiiguriun  (;uveniiiuMit  has  notified  the  Austro  llungnrian  Bank 
that  its  head  office  In  Budapest  and  other  Hungarian  braiielies  will  be 
taken  over  by  tiie  newly  established  Covernniental  note-issuing  institute 
oil  Aug.  1.  This  means  that  the  Vienna  office  will  be  henceforth  the  cen- 
tral  office  of   the   bank. 

I'anif  conditions  today  overwhelmed  tiie  Vienna  Stock  Kxchange.  For- 
eign exchange  rates  were  higher  than  ever  before,  the  dollar  reaching  the 
l.OOOkronen  mark,  owing  to  general  lack  of  confidence  in  the  credit  ac- 
tion of  the  League  of  Nations. 


DELIVERY  OF  DEFINITIVE  RFI'UliLIC  OF  GUILE 
EXTERNAL  8%  GOLD  HONDS. 
Tlie  Guaranty  Trust  Company  of  New  York  announced 
on  July  28  that  it  is  now  delivering  at  its  Trust  Department 
the  definitive  liei>iil>liP  <>f  Chile  lO.vlernal  I-oan  20-Year 
Sinking  Fund  8%  Gold  Honds,  due  Feb.  1  1941,  bearing 
the  coupon  due  .\ug.  1  1!»21,  and  all  subsequent.  In  exchange 
for  all  outstanding  Hankers'  Jiecelpts.  In  an  announce- 
ment earlier  in  the  week  the  Trust  Company,  in  making 
known  that  it  would  be  prepared  to  deliver  the  definitive 
lioiids  beginning  July  '2~>,  stated  that  "no  interest  will  tie 
paid  on  the  interest  warrants  appurtenant  to  the  Bankers' 
Ifeceipts."  In  correcting  this,  in  its  statement  of  July  28, 
the  company  said : 

It  had  previously  announced  tliat  no  interest  would  be  paid  on  the  in- 
terest warrants  appurtenant  to  the  Bankers'  Receipts.  Due,  however,  to 
the  fact  that  the  definitive  bonds  were  delivered  to  it  at  a  date  later 
than  originally  contemplated,  the  Guaranty  now  states  that  the  Interest 
warrants  due  Aug.  1  1921  from  the  Bankers'  Receipts  will  be  honored  at 
at  its  Coupon  Department  when  accompanied  by  the  customary  income 
tax  certificates.  It  is  requested,  however,  that  as  far  as  possible,  the 
Bankers'  Receipts  be  surrendered  to  it  with  the  Aug.  1  interest  warrant 
attached,  whicli  will  entitle  the  holder  to  a  definitive  bond  bearing  cou- 
pons maturing  on  that  date.  Receipts  surrendered  without  interest  war- 
rants due  Aug.  1  will  be  entitled  to  bonds  bearing  coupons  due  Feb.  1 
1922  and  subsequent. 

The  offering  of  these  bonds  ($24,000,000)  was  referred  to 
in  our  issue  of  Feb.  19  last,  page  699. 


PUBLICATION  OF  "TIIE  AMERICAS"  DISCONTINUED. 

The  National  City  Bank  of  New  York,  in  announcing  the 

discontinuance  with  the  July  number,  of  its  organ,   "The 

Americas,"  says : 

Effective  with  the  July  issue,  which  was  mailed  to  you  a  few  days  ago, 
publication   of   "The  Americas"   has  been   discontinued. 

When,  seven  years  ago,  this  magazine  was  inaugurated  by  the  National 
City  Bank  of  New  York,  our  primary  purpose  in  its  publication  was  to 
stimulate  more  widespread  interest  in  the  commerce  between  North  and 
South  America.  In  accomplishing  this  purpose,  we  believe  "The  Americas" 
has  met  with  no  small  degree  of  success. 

Since  "The  Americas"  began  publication,  however,  this  country's  inter- 
est in  foreign  trade  has  become  world-wide  in  extent,  and  the  National  City 
Bank  of  New  York  has  established  its  own  branches  in  all  the  important 
commercial  centres  of  tlie  globe.  Foreign  trade,  in  other  words,  is  no 
longer  a  question  of  our  trade  with  South  America  alone,  but  of  our  trade 
with  the  entire  world.  We  feel  that,  to  do  justice  to  this  field  in  any 
single  magazine  is  a  matter  of  such  breadth  and  importance  that  it  lies 
beyond  the  province  of  any  periodical  that  might  be  published  by  a 
private  Institution.  This  outstanding  fact  has  particularly  influenced  our 
decision  in  regard  to  "The  Americas." 


CHINESE  GOVERNMENT  7%  LOAN  OF  1919  TO  BE 
EXCHANGED   FOR   CONSOLIDATED   BONDS. 

According  to  a  bulletin,  dated  June  24,  issued  by  the 
Repubhc  of  China  Government  Bureau  of  Economic  In- 
formation, holders  of  bonds  of  the  Chinese  Government  7% 
National  Loan  of  the  Eighth  Year  of  the  Republic  (1919)  are 
notified  that  in  pursuance  of  measures  for  tho  consolidation 
of  internal  loans  and  the  establishment  of  a  definite  loan 
service  sinking  fund  drawn  up  by  the  Ministry  of  Finance 
and  sanctioned  by  Presidential  Mandate  dated  March  3  1921, 
the  Bureau  of  National  Loans  has  arranged  by  beginning 
from  June  20  1921,  the  old  Eighth  Year  Bonds  may  lx> 
exchanged  for  new  Consolidated  7  %  Bonds  at  the  Bun>au  of 
National  Loans,  Peking,  or  the  offices  of  the  Bank  of  China 
and  the  Bank  of  Communications  in  the  ft\)\inces.  Tho 
Bulletin  states  that  the  exchange  for  new  (\>nsolidated 
bonds  shall  be  made  in  accordance  with  tho  ivgvdations 
appended  below: 

1.  Holders  of  tho  Eighth  Ytxar  7%  IhmuIs  whose  numbers  wore  puMishod 
in  the  {Jovernmont  Gazette  of  April  19  1921.  ait>  lie.vby  i»Mu»vttxi  to 
exchange  for  now  7<';,  ConsolldattHl  Bonds  at  tho  Bur»v»u  of  NiHlonal  Itwuw. 
I'eklng,  In  order  to  present  siuno  tor  payment  of  Uitoitv>t  m-  rev>»ymem  ivf 
principal.     Holders  iu  distance  places  froiU  I'eklug,  may  exchsuiB*  «vw  uo* 
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Bonds  (lirouKh  tho  Hank  of  China  or  tho  Hank  of  OommunlcatlonB  at  tholr 
rospoctlvo  plaops. 

2.  Evory  SI 00  7%  IClRhth  Year  Bonds  face  value  will  oxchango  for  $40 
of  new  7%  (\>ns<)|l(lal<'(l  Bonds. 

3.  Boforo  NOndiiiK  (lio  KinlUli  \'oai'  7%  bonds  to  (ho  Huimi.iu  of  Nitlloiiiil 
liOans  In  oxchiiuK*'  lor  now  bonds,  holders  aro  i'()(iulrod  lo  iilTlx  tholr  Minis  or 
slprn  thi'lr  niiMins  on  tho  faco  of  ovory  boitd  at.  tho  loft,  sido  of  the  soid  of  tho 
Ministry  of  I'Mnanco,  loKOlhcr  with  37  atl.acliod  conpoiis  from  No.  4  (,o 
No.  40  incluslvo.  Tho  Itnroau  shall  fir.>-t  have  t.hoso  bonds  ronlstorod  and  a 
rorolpt  issnod  t()  tho  holder  who  .shall  io<'olvo  tho  Now  7'r  Consolldatod 
Bonds  aftor  10  <lays  thorofrom  aKalnst;  this  rocoljit ,  provlddd  tho  bond 
numbers  aro  lnrlu<l»'d  In  the  (lovorninor.t,  (iazolto  list.  Iloldors  who  maUo 
tho  oxchanRO  of  bonds  In  placos  other  than  I'oklnt?  (hioilKli  tho  Bank  of 
China  or  tho  Hank  of  Conuniinlc-ations  shall  rccolvo  thoir  now  7%  Consol- 
idated Bonds  aftor  thrco  wooks  from  tho  dato  of  doHvory  of  the;  old  bonds 
and  they  .shall  rccoivo  the  now  Consolidated  Bonds  from  the  same  a^';enl■y 
against  (ho  oriKlnal  receipt.  jirovUkMl  tholr  bond  numbers  are  found  In  tlio 
Oovornmont  (iazotte  ll.st.  Bonds,  tho  mnnbers  of  which  aro  not  lncliid(!d 
In  the  list  in  tho  (iovernmont  Cazotto,  will  be  returned  to  tho  original 
holder,  against  tho  receipt  Issued  to  him. 

4.  In  ciuso  any  of  tho  undue  coupons  Ir  missing  the  bondholder  nuist  nuiko 
good  at  tho  rate  of  40%  of  tho  face  value  (o.  g.  if  one  coupon  of  a  $100  bond 
Is  missing.  $1 .40  will  be  paid  by  tho  holder).  At  tho  same  time,  the  agency 
shall  issue  a  .special  receipt  for  the  amount  of  missing  coupon  or  coupons, 
so  on  discovery  of  same,  (ho  holder  may  get  the  Interest  refunded  from  the 
same  agency  against  the  original  receipt. 

5.  AVhon  tho  Bank  of  C^hina  and  (he  Bank  of  Conmiunlcatlons  at  various 
places  shall  have  rvcoived  tho  Eighth  Year  7%  Bonds,  and  when  numbers 
of  which  have  been  duly  checked,  thoy  shall  report  at  the  end  of  each  week 
for  the  amount  of  each  denomination  of  the  Now  7%  Consolidated  Bonds 
required  to  their  respective  Head  Offices,  who  shall  apply  to  tho  Bmeau  of 
National  Loans  for  the  issue  of  now  7%  Bonds.  At  the  same  time  tho 
agencies  shall  sort  and  bind  the  cancelled  old  Bonds  according  to  their 
denominations  Into  ,50  sheets  each.  Tho  word  "Cancelled"  miLSt  be  stamped 
CD  the  sido  of  the  Chinese  version  of  every  bond  and  coupon.  When  they 
are  properly  arranged  and  bound  up  they  are  to  be  forwarded  to  the  Bureau 
of  National  Loans  for  final  checking  through  their  re-spoctivo  Head  Offices. 

6.  The  New  7%  Consolidated  Bonds  are  of  five  denominations,  y\x., 
$1,000.  $100,  $10,  $5  and  $1.  Holders  of  old  bonds  will  exchange  for  new 
bonds  of  maximum  denominations:  for  example,  if  a  holder  is  to  receive 
$5,867  worth  of  new  bonds,  he  will  get  five  $1 ,000  bonds,  eight  $100  bonds, 
six  $10  bonds,  one  Hi,  bond  and  two  $1  t)onds. 

7.  Exchange  for  New  Bonds  will  begin  from  June  20  1921  to  Dec.  31  1921, 
after  which  date  no  exchange  will  be  made. 


ARGENTINE   INTERNAL   GOLD    LOAN. 

J.  P.  Morgan  &  Co.  announced  on  July  27  that  they  have 
been  instructed  to  give  notice  that  they  are  prepared  to 
receive  tenders  for  the  amortization  on  or  before  Sept.  30 
next  of  $441,100  Argentine  gold  pesos  or  about  £88,220 
nominal  of  the  5%  internal  gold  loan  of  the  Argentine 
Government  issued  in  1909.  Tenders  for  the  sale  of  bonds 
with  March  1  1922  coupons,  at  a  price  to  be  named  in  the 
offer  must  be  lodged  with  the  bankers  not  later  than  3  p.  m. 
on  Aug.  9.  Tenders  will  be  received  also  in  London  by 
Baring  Bros.  &  Co.,  Ltd.,  and  in  Buenos  Aires  by  the 
Credito  Publico  Nacional.  Each  £200  bonds  had  a  par 
value  of  £973  L'nited  States  gold  dollars  and  tenders  must, 
be  made  at  a  flat  price  under  par  expressed  in  dollars  per 
bond.  Tenders  must  be  made  on  a  form  obtainable  on 
application  and  be  accompanied  by  a  deposit  of  bonds  of 
the  above  mentioned  loan  at  the  rate  of  not  less  than  $97  30 
per  $973  nominal  capital  tendered. 

The  tenders  will  bo  opened  in  London  on  Aug.  12  and  the 
notification  of  the  result  will  be  given  as  soon  as  possible 
thereafter. 

Forms  of  tender  may  be  obtained  on  application  to 
J.  P.  Morgan  &  Co. 


BUENOS  AIRES  CREDIT  PLAN  FOR  RELIEF  OF    EX- 
CHANGE SITUATION  THROUGH  $50,000,000  WAR 
FINANCE  CORPORATION— CREDIT  NOT 
FEASIBLE. 
Reference  to  the  proposal  that  the  United  States  Govern- 
ment, through  the  War  Finance  Corporation  or  the  Federa 
Reserve  Board,  open  a  credit  of  $50,000,000  in  favor  of  the 
Buenos  Aires  Chamber  of  Commerce  or  other  institution  in 
Buenos  Aires,  was  made  in  these  columns  July  16,  page  244. 
Tho  proposal  was  made  by  Carlos  Tornquist,  and  in  an 
account  of  a  discussion  of  his  plan  on  July  11,  the  Argentine- 
American  Chamber  of  Commerce,  in  its  weekly  cable  sum- 
mary from  Buenos  Aires  July  IG,  said: 

The  Board  of  fJovernors  of  the  Buenos  Aires  Chamber  of  Commerce 
dlscu-ssed  with  Mr.  C;ar|f>s  Tornf|Uist  his  credit  proposition  as  stated  in 
the  last  weekly  bulletin  at  a  meeting  held  on  Monday  July  11.  As  a 
result  of  this  dis(ai<«sion  the  general  opinion  was  f(.rmed  that  tho  scheme 
Was  Impos-sible  of  realization,  particuhirly  sin<e  the  publication  of  press 
dispatches  stating  that  tho  War  Finance  CorjJoration  and  Federal  Reserve 
Board  aro  legally  unauthorized  to  grant  the  proposed  loans. 

In  tho  mesmtime  tho  IT'sident  of  Argentina  has  sent  a  message  to  Congress 
reaffirming  the  opinion  that,  gol'l  exports  should  c/>ntlnue  to  be  prohibited. 
Whilo  the  I'resident's  message  was  severely  criticized  In  Congress  yester- 
day and  by  the  lojuilng  newspapers.  It  Is  l>elloved  that  there  Is  little  hope 
that  any  a<n,lon  wlil  be  taken  by  the  Argentine  (iovornment  toward  the 
normalizing  of  the  exchange,  more  esperrlally  sih  tho  fiovornment's  views 
on  the  Hubje*,!  are  strongly  supported  by  the  agrarian  Interests  which  fe;u- 
Iow»!r  prlws  for  agricultural  products  If  the  exchange  Is  normalized.  The 
Oovornmont  also  has  a  favorable  majority  In  Congress,  and  <<>nsi!r|uently 
unions  largo  amountH  of  American  capital  should  be  Invested  here,  or  other 


measures  oini<'t<id  In  the  Unlt<«l  HlatOH,  there  are  no  |)robabilltleH  of  lin- 
j)rovement  for  a  long  time. 

It  Is  generally  believed  that  tho  exchange sKual Ion  will  Micomo  even  wort-e. 
At  present  most  American  buslnoss  Is  Impovslble  becauho  of  tho  oxchango 
handicap.  ^^_____^_^.^^^^__^^___^^ 


ARGENTINE  CONFEDERATION  OF  COMMERCE  SUG- 
GESTS EXTENSION  OF  CRHD/TS  TO  LIVE  STOCK 

OWNERS. 

The  Argontino-Amorican  Chamlxir  of  Commerce,  Inc.,  at 
(')4  Broad  St.,  this  city,  reports  tluj  following  in  its  weekly 
cal)l()  summary  from  Buenos  Aires  July  10: 

The  Argeiitiiie  Coiifcdcnit loti  of  (!onmierce,  Industry  and  Production 
held  a  very  Important  meeting  at  (he  Bolsa  do  (Jomerclo  coinpose/1  of  200 
persons  representing  banking  and  agr.-irlan  Interests,  and  with  delep^ates 
from  coinmcTclal  and  industrial  Institutions  also  attending.  A  si)eclal 
conunittoe  of  tlie  (lonfcdcratlon  rocommend<'d  that  holders  of  cercJils  ought 
(o  sell  at  present  prices,  which  are  consldc-rcd  remunerative  wit  liout  waiting 
any  longer.  As  another  mc^asure  to  encourage  the  exportation  of  cerealB. 
it  was  suggested  that  tlui  Uoverimient  ought  to  reduce  or  suppress  entirely 
tho  export  duties  on  cereals. 

It  was  also  suggested  that  plans  ought  to  be  devlscxl  for  tho  extension 
of  bank  credits  to  live  .stock  owners,  so  that  they  may  be  enabled  to  tide 
over  the  present  period  while  suri)lus  stocks  of  meat  In  Kurope  are  being 
con.sumed,  and  that  an  attempt  should  be  made  to  socvire  the  suppression 
of  the  now  emergency  tariff  laws  in  the  United  States. 

It  was  further  suggested  that  credit  facilities  should  be  extended  to  tho 
wool  and  hide  interests  and  direct  access  should  be  encouraged  to  wool 
consuming  markets. 

As  a  relief  for  the  exchange  situation  the  opening  of  the  Caja  do  Conver- 
sion was  not  considered  essential  by  tho  meeting,  and  it  was  also  decided 
that  permission  to  export  gold  should  only  bo  granted  as  a  last  resource. 

Another  meeting  will  be  held  at  a  later  date  for  further  consideration  of 
relief  measures  for  the  live  stock  industries. 


URUGUAYAN  BANK  AGAIN  IN   DIFFICULTIES. 
From  Montevideo,  the  "Wall  Street  Journal"  published 
the  following  advices  in  its  issue  of  July  22: 

Banco  Italiano  del  Uruguay  is  again  in  difficulty.  About  a  year  ago  this 
bank  failed,  largely  through  having  become  involved  in  the  difficulties  of 
Allende  &  Co.  and  other  large  exporters  of  produce,  to  whom  the  bank 
extended  hea\'y  credits. 

In  July  1920,  the  Banco  Italiano  del  Uruguay  was  granted  a  moratorium 
for  six  months  and  it  was  planned  to  effect  a  reorganization.  This  mora- 
torium was  extended  on  its  expiration  for  another  six  months. 

It  was  understood  that  the  reorganization  plans  would  probably  be  suc- 
cessful, but  new  depositors,  and  some  of  the  older  cu.=tomers  who  allowed 
their  deposits  to  stand  after  the  moratorium  and  pending  reorganization, 
have  demanded  the  closing  of  their  accounts,  action  which  would  amount  to 
a  run  on  the  bank  had  it  been  functioning  in  the  regular  way. 

At  the  time  of  the  bank's  failure  a  year  ago  it  had  a  capital  and  stirplus 
of  $4,500,000  and  deposits  of  approximately  $21 ,000,000.  It  is  understood 
that  all  the  small  depositors  were  paid  off  some  time  ago  and  that  the  larger 
depositors  who  desired  to  withdraw  had  been  receiving  payments  on  accovmt. 

The  present  difficulties,  which  are  owing  entirely  to  failure  to  work  out 
satisfactory  reorganization  plans,  can  have  no  effect  upon  the  markets  and 
general  business  situation  in  Uruguay,  as  all  such  trouble  was  passed 
through  a  year  ago,  at  the  time  of  the  original  faiitu-e. 


APPLICATION  OF  THE  TORRIENTE  LAWS  IN  CUBA. 
The  following  is  from  "Commerce  Reports"  of  July  15: 

In  the  opinion  of  Consul  General  Carlton  Bailey  Hurst,  at  Havana,  Cuba, 
there  has  been  considerable  misapprehension  among  American  business 
houses  relative  to  the  provisions  of  the  so-called  Toriiente  laws.  These 
laws,  according  to  the  Consul  General,  did  not  provide  for  an  absolute 
extension  of  commercial  credits,  but,  on  the  contrary,  made  it  possible  for 
Cuban  business  houses  to  file  a  petition  with  the  proper  court,  as  set  forth 
in  the  Act,  giving  certain  data  relative  to  their  business  affairs,  and  upon 
favorable  action  by  the  court,  entitling  the  petitioner  to  a  maximum  exten- 
sion of  credit  of  105  days  from  Feb.  1  1921 ,  during  which  period  outstanding 
obligations  were  to  bo  liquidated  in  installments. 

It  is  generally  recognized  that  but  a  very  small  percentage  of  Cuban 
business  houses,  even  among  those  finding  themselves  embarrassed  by  out- 
standing accounts,  sought  the  benefits  conferred  by  the  Torriente  laws. 
Cuban  busine.ss  houses  as  a  whole  felt  that  under  the  present  economic 
conditions exi.sting  the  extension  called  for  by  the  law  would,  in  the  majority 
of  causes,  be  inadequate  to  liqtiidate  outstanding  obligations,  and  that  their 
petition  for  its  benefits  would  be  regarded  unfavorably  by  creditors  with 
whom  they  wished  to  arrange  for  an  extension  different  from  that  provided 
for  In  the  law.  Prominent  bankers  and  others  believe  that  10%  or  less  of 
Cuban  business  houses  took  the  necessary  steps  to  obtain  the  extension  pro- 
vided for  in  the  Torriente  laws,  but  that  by  far  the  greater  part  of  Cuban 
houses  have  endeavored,  and  in  most  cases  have  succeeded,  in  making  in- 
dividual extension  arrangements  with  their  creditors.  The  last  payment 
provided  for  In  the  case  of  commercial  houses  under  the  Torriente  laws 
should  have  been  made  on  May  15  1921  and  the  provisions  of  the  law  re- 
ferring to  commercial  credits  have  therefore  expired. 

The  question  of  whether  many  failures  would  have  resulted  from  an  en- 
forced compliance  with  (ho  Torriente  laws  is  difficult  to  answer  in  vie-w  of 
the  fact  that  so  small  a  percentage  of  business  houses  sought  its  protection. 
It  Is  believed,  however,  that  a  large  percentage  of  failures  would  have  re- 
sulted In  certain  linos,  particularly  In  the  cases  of  dealers  in  te.xtiles  and 
footwear.  Although  a  considerable  number  of  failures  have  been  reported. 
Including  some  of  considerable  magnitude,  and  the  present  business  situa- 
tion Is  far  from  satisfactory,  it  is  felt  that  the  majority  of  American  creditors 
have  shown  a  disposition  to  grant  reasonable  extensions,  and  that  because 
of  this  a  relatively  small  percentage  of  failures  will  result. 


PROPOSED  .$.50,000,000  CUBAN  BOND  ISSUE— EFFORTS 
IN  BEHALF  OF  SUGAR  INDUSTRY. 
According  to  the  Associated  Press,  two  Presidential  mes- 
sages wore  read  in  tho  Cuban  Congress  on  July  22.  Ono  of 
them  asked  legislation  authorizing  an  interior  bond  issue  of 
$.50,000,000  to  meet  tho  Government's  deficit.  Tho  other 
requested  permission  for  the  President  to  increase  or  decrease 
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tariff  till  tied  a  luaxinuini  iUJ'  ^  iu  order  to  reduce  the  i-ost  of 
prime  iieeessitieB  aiul  retaliate  against  countries  which  dis- 
criuiiuatit  against  fulian  proilucts.  (Jn  July  "JS  it  was  an- 
nounced iu  "Financial  America"  that  a  cable  from  Havana 
stated  that  the  Congreasional  ctuiiniiaaion  whi<'h  hail  studied 
L'ulia's  economic  situcitiou  with  I'lsidint  Zayas,  had  agreed 
to  present  a  V)ill  to  C'ongreus  orilering  the  ri-tluction  of  the 
next  crop  and  allowing  a  $.'»0,()(M),()(M)  loan  to  h»l|)  tlu'  sugar 
industry.  Karlier  reports  ( Ass««iatc«l  I'ress  July  HM  hud 
the  following  to  say  as  to  the  raising  of  $50,(NH),(M)()  in  aid 
of  the  sugar  industry: 

('111.;.!.  siiiTMr   |.lii s  iiiiil   tiiMimf;ielurfrti  wibh  to  raise  S,*))). 000, ()()()  in 

iliu-try  thi'iiiiKti  the  ('(iiuiiig  bfiisoii,  with 
•   Hu:s  cletlai'L<l  lu-tliiy  liy  (ioiicrul  Itufael 
M  Alii.  likaiUil  ..  iUl>i..iiiuti  reurcveittlng  the  bUKur  InUuiilry  al  a 

«'  »ilh   I'lthiilini  Z.i>,i.i 

lUm  *.is  no  <|i  r.iri-  uii.r.lini.'  lo  lij-iuTuI  Munlalvo,  to  have  thti  (.iovem- 
uifiii  |>li'ilt(i-  uii>  III  i>»  ii'\,(  iiuis  ,is  .t  i;iKii'uiitttti  fur  a  luaii  lit  Kave  llw,  iiitluti- 
try,  tint  >.iiii|il>  that  ihtt  (iuvti'tinu-nt  act  us  intt*nitedlary .  lie  ttitiniuced 
that  ihv  cdiiiiiiK  crop  woukl  he  50' ^    Ubii  than  the  last. 

Anothi-r  coiiun  >»itin  rrprtbi'iiliiiK  h'aUiuK  iiuhuitriul,  t'omnii'rcial  anil 
agricultural  urK'aiii/:ilionb  also  i-uiiferrod  with  the  l'i't>i>idt'm  on  the  iii-censity 
of  tiiiliatiiiK  iit'Koiiutioiis  at  Washiii^loii  to  facililatti  the  sale  of  Cuban 
produi  Cb  III  Aiiierieuii  markets  aiiil  to  lirinc  about  a  re\  ibkiii  of  the  reol- 
prooity  treaty. 

It  was  anntiuiieed  that  a  coiiimtttee  wutdd  be  named  to-morrow  to  proceid 
■luiediately  to  Washington  and  that  the  Cuban  Minister  hail  been  directxl 
ai-t  as  the  (io\  eriinient's  represeiualiv  e  in  all  negotiations  entered  into 
y  this  body. 

On  the  same  date  the  "Journal  of  (^ommorce"  reported 
the    following    cablegram    from    Havana: 

A  committee  of  Cuban  sugar  planters  was  in  confereiue  to-day  with 
President  Zayas  fi>r  more  than  two  hours  to  iiuiuire  why  no  detailed  men- 
tion had  been  made  in  the  l'resi<lential  message  lo  Congress  of  the  sugar  sit- 
uation Aurelio  rortonodo,  presiilent  of  the  cominission,  asked  the  I'resi- 
deiit  whether  he  had  entirely  abandoned  (he  iilea  of  the  (iovernniont  buying 
one  million  tons  of  surplus  sugar  and  a  (iovernment  loan  therefor. 

President  Zayas  replieil  in  (he  negative,  stating  that  this  very  day  the 
matter  would  be  taken  up  by  Ixiin  with  the  special  commission  of  the  House 
and  Senate  and  that  the  limitation  of  ne.xt  year's  production  would  be 
discussed . 

To  Defend  Jitduslries. 

The  President  asked  the  commis.slon  to  appoint  a  Uepresentative  on  the 
comniittee  which  is  to  bo  formeil  by  representatives  of  the  Chamber  of 
Commerce,  Merchants'  Association.  Cigar  Manufacturers'  Union,  Sugar 
Planters'  As.sociatlon  and  Cuban  Minister  Cespedes  which  will  be  sent  to 
VVaslungton  to  defend  before  the  Ways  and  Means  Committee  of  tlie 
United  States  Hou.se  of  Representatives  the  sugar  and  tobacco  industries. 

The  decision  to  send  such  a  committee  had  been  arrivetl  at,  said  the 
Prebident,  after  information  had  come  to  him  that  beet  and  c-ane  sugar 
manufacturers  in  the  United  States  were  active  against  Cuban  interests. 

The  special  commission  of  Congressmen,  the  functions  of  which  wire  to 
terminate  the  last  day  of  the  present  month,  will  continue  indefinitely 
■ntil  the  cribis  is  passed. 

The  President's  Message. 

The  message  of  the  I'reBident  to  Congress,  convened  this  week  in  extraor- 
dinary st^ision,  stated  that  the  present  drop  in  the  price  of  Cuba's  main 
product,  the  fact  that  more  than  half  of  the  crop  is  still  in  warehouse,  the 
decreasing  income  from  customs,  the  condition  of  the  national  treasury  and, 
finally,  the  financial  obligations  for  the  present  fi.scal  year  piled  upon  those  of 
ether  years,  make  it  peremptory  to  take  adequate  means  to  remedy  as  far 
a«  possible  the  effects  of  the  indicated  iTisis. 

The  lYesident  rec-ommcnded  the  adoption,  with  modification  if  deemed 
advisable,  of  the  law  now  in  effect  in  Porto  Rico  with  reference  to  contracts 
on  financing  and  mill  production.  He  urged  that  such  a  measure  would 
greatly  facilitate  the  acquisition  by  growers  and  colonas  of  resources  enabling 
them  to  await  the  growing  of  the  cane  and  the  manufacture  of  sugar. 

As  a  means  toward  reducing  the  high  cast  of  lining  the  President  recom- 
mended a  30%  reduction  of  the  import  duty  on  all  articles  of  prime  neces- 
»ity.  He  recognized  that  no  general  tariff  reform  could  be  accomplished 
during  the  extra  session,  but  he  recommended  the  appointment  of  a  mixed 
cominission  of  both  Houses  to  study  such  reform  and  present  the  result 
of  the  deliberation.'-,  at  the  next  regular  sesblon  of  Congress. 

Floating  Debt  Nearly  845,000,000. 

President  Zayas  stated  that  the  floating  debt  of  the  Government  was  be- 
tween $40,000,000  and  $4.")  .000,000.  that  the  natural  pressure  of  creditors  to 
obtain  liquidation  of  their  accounts  and  the  difficulty  of  satisfying  such 
demands  greatly  hampered  the  conduct  of  public  affairs  and  that  the  Issue 
of  bonds  in  sufficient  quantity  to  provide  for  these  claims  was  urgently 
desirable. 

Pending  the  approval  of  an  immigration  law  by  Congress  the  President 
recommended  that  a  set  of  regulations  be  drawn  up  and  adhered  to  in  the 
interest  of  the  growing  and  harvesting  of  the  cane  and  the  manufacture  of 
sugar. 

Senate  and  House  resolved,  after  listening  to  the  message,  to  meet  every 
Monday,  Wedne.sday  and  Friday  and  to  give  precedence  to  a  consideration 
of  the  financial  situation.  A  resolution  was  presented  immediately  after- 
ward in  the  Senate  approving  the  policies  outlined  by  the  President. 

Issue  of  Bonds^Planned. 
The  Joint  Comniittee  of  the  Senate  and  House  which  is  studying  the 
economic  problem   now   being  faced   by   Cuba   conferred   with   President 
Zayas  again  to-<iay,  after  which  the  following  was  officially  given  out. 

The  Commission  agreed  to  approve  the  preliminary  scheme  submitted  by 
the  Secretary  of  the  Treasury  as  to  an  issue  of  bonds,  including  the  rate  of 
interest  payable  and  the  matiu-ity  to  be  announced,  but  subject  to  discussion 
of  some  details  of  the  plan.  The  ne.xt  meeting  is  to  take  place  on  .'uly  21 
at  3.30.  It  was  al.so  resolved  to  send  a  commercial  mission  to  tlie  United 
States  to  try  to  get  an  advantageous  customs  tariff  on  sugar  and  other 
Cuban  products. 

During  the  meeting  the  President  announced  that  at  the  next  meeting  he 
would  submit  to  the  Commi.ssion  certain  data  to  aid  in  forming  an  opinion  as 
to  the  possibility  of  floating  an  exterior  loan  and  establishing  a  bank  of  Issue, 
tils  last  proposal  within  the  bases  outlined  in  his  mes.sagc  to  Congress  upon 
his  inauguration  as  President. 

On  July  27,  a  press  dispatch  from  Havana,  said: 

Provisions  for  reducing  the  production  of  sugar  and  for  sending  a  com- 
mercial mission  to  Wa.shington  to  secure  a  revision  of  the  reciprocity  treiity 
between  the  United  States  and  Cuba  are  included  among  the  nine  measures 
constituting  an  urgent  legislative  programme  drafted  yesterday  by  Con- 
gressional   leaders    and      v«.ildent    Zayas.     These    measures,    which    the 


Adiaiiiistration  hopes  will  normalize  Cuban  fiiiaiiclal  and  agricultural 
coiiditioiib,  are  to  be  dibcussed  in  detail  to-day  by  the  President  and  a 
parliaiiienlary  comiiiission  iiitriis(e<l  willi  (he  (ask  of  forming  an  exeeiKive 
prograiiiiiie  for  the  present  spt<iial  session  of  Congress,  and  it  is  expeeteil 
that  they  will  be  subniiil.<l  lo  ilic  l.eKi>l:.i  ure  liiday. 


CUBA   MAY  CONTROL  RENTS. 
■\  Havana  prt^ss  dispatch,  July  23,  had  the  following  to  say: 

Disturbances  over  high  rents  would  be  an  infraction  of  the  public  order, 
whiih  the  (ioverniiieiil  is  boiinil  lo  maiiKain,  and  would  justify  designadon 
of  rented  houses  ab  a  public  utility  and  iierinit  the  tlovernnient  to  regulate 
renth,  accurdiiig  (o  contentions  coiitaii.cd  in  a  project  to  reduce  the  cost  of 
living  now  being  coiisiiK'ied  by  the  .\diiiiiii»( ration. 

It  is  uiiderbtood  that  (he  Hec-retaries  of  .liistiie  ar.d  Commerce  and  Labor, 
who  have  the  task  of  finding  means  of  solving  the  rent  problem,  will  submit 
to  (he  President  and  the  full  Cabinet  at  a  niieling  iioxl  Monday  (his  plan 
for  giving  (iinerniiieiit  control  of  rents. 

It  is  asserted  that  unless  rents  In  Havana  and  (lie  larger  cities  are  cut 
there  will  soon  be  wholesale  evictions  ainl  disorders  because  the  finaniial 
crisis  and  the  abolition  of  cost  of  living  bonuses  to  thousands  of  (ioveriunent 
employees  have  made  it  Impossible  for  (enanls  to  continue  paying  the  high 
prices  prevalent  for  years. 

Several  deinonsl radons  by  tenants  have  alreaily  been  held  in  Havana 
and  dispatches  from  the  interior  report  cases  of  revolt  agaiiisl  profileering 
landlords. 


('.  S.  ONE-DOLLAR  BILLS  IN  CVBA  TO  BE  REPLACED 
BY  INSULAR  CURRENCY. 
Tile  signing  of  a  dt^tirce  by  I'lvsideiit  Zayas  of  (^uba  order- 
ing all  American  bills  of  one-dollar  and  Iwo-tlollar  denom- 
nations  to  be  witiidrawii  from  circulation  if  in  any  way  worn 
or  damaged,  was  reported  in  advices  by  cablt*  to  the  "Jour- 
nal of  Commerce,"  from  Havana  on  July  15,  which  also  said: 

The  bills  are  to  be  replaced  by  Cuban  na(i<iiial  currency  and  will  be  sent  lo 
the  Kederal  Reserve  authorities  in  Washlnglon  to  be  exclianged  for  new  ones. 


JEWISH  RECONSTRUCTION  COMPANY  OF  POLAND. 
A  radical  departure  in  methods  of  administration  of  charity 
is  containetl  in  the  announcement  made  by  the  American 
Jewish  Relief  ('ominittee,  that  (\)lonel  Herbert  H.  Lehman's 
plan  for  reconstruction  in  Poland  has  been  adopted  by  the 
Executive  Committee  of  the  Joint  Distribution  Comniittee. 
Colonel  Lehman,  C!hairman  of  the  Reconstruction  Com- 
mittee, is  a  member  of  the  banking  firm  of  Lehman  Bros., 
New  York  City,  and  has  ai)plied  the  principles  of  organiziv 
tion  of  the  Federal  Reserve  System  of  Banks  to  the  field  of 
constructive  relief.  His  plan  ])ro\ides  for  the  formation 
of  "The  Jewish  Reconstruction  C^ompany  of  Poland,"  a 
company  which  will  operate  on  a  sound  business  basis  and 
will  administer  a  sum  of  $1,000,000  on  purely  commercial 
ines  to  set  up  the  Jewish  workingmen,  artisans  and  small 
merchants  in  their  businesses  or  occupations.  Further  de- 
tails are  furnished  as  follows: 

I  With  the  adoption  of  this  plan  the  aetiviti&s  of  the  Joint  DistributioB 
Committee  in  Poland  enter  into  an  entirely  new  era —  the  emergency  work 
of  Immediate  relief  necessitated  by  the  ravages  of  the  war  and  which 
demanded  prompt  distribution  of  food,  clothing,  and  other  prime  necessi- 
ties of  existence,  will  give  way  to  a  more  permanent  work  of  rehabilitation 
and  upbuilding  of  the  economic  life  of  the  Jew  in  Poland. 

The  details  of  organization  have  been  worked  out  by  Alexander  Landesco. 
of  Warsaw,  Director-General  of  Reconstruction,  in  conference  with  a  large 
number  of  leading  Jews  of  Poland.  The  Reconstruction  Company  win 
avail  itself  of  the  machinery  and  goodwill  of  the  Hebrew  Loan  and  Credit 
Societies,  which  spread,  in  the  years  before  the  war,  all  over  Poland  and  the 
former  Russian  Provinces  and  proved  themselves  of  great  assistance  to  the 
working  man,  the  small  merchant  and  the  middle  class.  The  war  reduced 
the  means  of  these  institutions  to  such  limited  proportions  that  they  have 
been  unable  to  render  assistance  at  a  time  when  it  was  most  essential. 
Nevertheless  their  usefulness  has  been  demonstrated  and  they  have  gained 
the  good  opinion  of  the  people  among  whom  they  work. 

The  Reconstruction  Company  will  fill  the  treasuries  of  these  local  Credit 
Societies  through  seven  District  Federations  in  Lemberg,  Cracow.  Warsaw. 
Brest-Lltovsk,  Vllna  and  Rovno.  Each  District  Federation  will  announce 
its  willingness  to  extend  a  loan  of  ten  million  marks  to  ten  loan  and  trust 
companies  of  its  district  as  soon  as  they  can  justify  being  entrusteii  with 
working  capital.  In  this  way  the  .smaller  atid  weaker  organizations  will  be 
obliged  to  merge  and  from  among  the  existing  nmltitude  of  institutions  will 
emerge  a  group  of  ten  healthy  loan  and  trust  companies,  financially  sound 
and  morally  strong,  which  not  only  will  take  over  their  material  assets  but 
will  also  inherit  their  experience  and  knowUxlge  of  the  ilistrict. 

cEach  District  Federation  will  act  as  the  Ftileral  Reserve  Bank  for  ten 
lo  al  loan  and  trust  companies;  the  Federation  w  ill  release  the  funds  to  eacli 
ofthem  according  to  their  current  needs;  at  its  discretion  it  will  ho  able  to 
use  the  surplus  of  one  of  the  local  branches  to  fill  the  deficit  of  another,  and 
will  act  as  the  necessary  link  between  them  and  the  main  organization  of 
the  Jewish  Reconstruction  Company  in   Poland. 

Long-term  loans  will  be  made  to  individuals  at  the  rate  of  V2'"c  per 
annum,  5%  of  which  will  go  towards  payment  of  the  rimning  expenses  of 
the  local  loan  and  trust  companie.^.  2'";  to  the  District  Ftnioration.  3'';  t*> 
the  main  organization  of  the  Jewish  Reconstruction  Company  of  Poland. 
and  2%  will  go  towards  the  formation  of  a  reserve  fimd  ligsiinst  possible 
los.ses. 

To  these  70  local  loan  and  trust  companies  $7(>0,0(H)  will  Ih>  allott<Hl  out 
of  the  million  dollars;  while  the  balance  of  SoCtO.OOO  will  go  (owanis  suKsi- 
dizing  co-operative  as.sociations.  This  allotment  has  btH>n  lUvidixl  on  al 
the  Warsaw  Conference  after  a  minute  scrutiny  of  the  tvoiuuuic  situ.Htion 
and  the  local  needs  of  the  Jews  in  rolaiid. 

The  leading  Jews  of  Poland  with  wViom  Mr.  Ijande.si-»>  plunutxi  the  practi- 
cal details,  greeteil  the  iileji  with  great  enthusiasm  as  an  opporainity  fv* 
their  countrymen  to  work  out  their  relwise  fivm  the  dependence  on  the 
daily  bread  line.  .\n  iiulex  of  the  sincerity  of  their  appi\>val  Is  their  pUxli!« 
of  $100.000- $200, 000  aO'';  to  2O'';  of  the  r»\iulrt\l  capita!*  out  of  thWr 
limited  resources. 


.iii.Y  ;{()  i!>'ji. 


TJU:   CllKONICLE 


4G9 


$2.S(),000  has  been  iiiiproprliitcxl  for  lintiio{lln(o  iisn.  As  Hoon  iih  the  h.vn- 
tiMii  is  (>sl;ihlislii'<l  III  I'oI.'iikI  :iimI  (hwniiiisl  rul><^H  il.H  worUuhilM  y,  It  will  Ixt 
I'Xtt'iulcd  (()  iiicliiiUi  riil.iiid,  lyidvlii.  ( '/.(Hlio-Hlov.iklii.  :iii(l  IU(\  idjuir  coiiii- 
trics  III  which  llu"  .loliil  DInI  rihiil  Ion  ('iimmil((^«  Im  (ipcu-it  Iiik  in  lis  nilNKlon 
of  nicrcy  niKlcilakdii  l)y  AiiKM'Ic.in  Avwry  on  hiOiiiU'ol'  Uuilr  siil'IVi'InK  hrt^l  lii(^n 


RUMORS     OF     (lOVEHN  MENT     INTERVENTION      TO 

PREVENT  FOREIdN  EXCHANGE  SI'ECl' LATION 

DENIED. 

Roports  regarding;  iiitorvtmtiou  by  tho  U.  S.  (Jovcrniiiciil 

to  i)r<nciit  si)(^('iil;i.1i()n  in  IVm^i^ii  axcliaiisc  wliirli   luul   il   is 

iillc^tHl  cUivclopcd  I'l-oiii  (lie  hiuidliiif^'  ol'  lli<'  (icriiiaii  ntpara- 

tions  funds  liav(»  brought  a  denial  from  local  baiik<Ms  of  any 

Gov(Tnni(>n1     ccnsiin'.     TIio    "Journal    of    ("oninicrc*/'    of 

July  23  in  n^porling  that  the  (lovcrinuiint  had  taken  a<5tion 

in  the  matter  said: 

Spoculation  in  forciKU  (ixchauKo  has  boon  (lovoloi)inp:  In  this  markol.  a(.  so 
rapid  a  I'ato  as  to  rcsuU  in  <iov('^nln(^nt.  int(?rvon(  ion  for  tiu^  pnrposo  of 
(iicckinf;  it.  It  was  learned  yesterday  that  the  authorities  at  WashhiKlon 
alarmed  by  the  eontinnoiis  fliictuat  ion  in  dollar  quotations,  which  lias  been 
caiisiiiK  I  lie  utmost  dist  urbance  (o  our  export  and  import  trade,  have  brought 
the  matter  sharply  to  the  attention  of  some  of  the  largest  operators  in  cer- 
tain branches  of  foroiRii  exchaiiKc  in  this  eity. 

Those  who  were  thus  siilected  for  rebuke,  it  is  said,  have  been  concerned 
in  handling  the  (ierinan  reparations  funds  and  are  understood  to  have  em- 
ployed these  funds  for  the  purjiose  of  bringing  about  variat  ions  in  currency 
values.  It  was  understood  yesterday  that  an  agroeinent  had  been  obtained 
from  .some  dealers  that  they  would  discontinue  operations  of  the  kind  they 
have  been  engaged  in  and  would  endeavor  to  eliminate  (i(!rman  reparations 
payments  as  an  artificial  factor  in  this  niarlvot.  having  only  the  natural 
influences  that  might  be  expected  to  follow  from  these  largo  transfers.  At 
the  same  time  it  was  intimated  from  Washington  that  some  of  the  current 
indications  pointed  to  an  incomplete  observance  of  the  obligations  which 
have  thus  been  assumed. 

European  Rfforl  to  Slop  Speculation. 

Shortly  after  the  first  large  German  payment,  which  resulted  in  placing 
about  thirty-five  million  dollars  here  as  an  initial  instalment,  the  Repara- 
tions Commission  directed  the  Germans  to  cease  making  payment  in 
American  money,  and  to  make  future  payments  in  Allied  or  neutral  cur- 
rencies. The  effort  thus  made  to  get  rid  of  speculation  in  dollars  has  not 
been  successful,  and  dispatches  received  yesterday  from  Ciermany  indicated 
that  the  Reparations  Comnussion  had  about  decided  to  defer  the  date  upon 
which  the  Germans  would  have  to  complete  their  payments  under  the  first 
provision  of  the  reparations  plan,  which  would  have  otherwise  been  kept 
at  August  31. 

Borrowing  Here  on  Foreign  Balances. 

A  factor  of  instability  in  the  present  situation  has  been  the  circumstance 
that  for  some  time  past  business  and  financial  establishments  which  had 
become  "tied  up"  in  foreign  exchange  have  been  in  the  habit  of  borrowing 
from  their  banks  hero  with  foreign  balances  as  security.  What  the  amount 
of  such  loans  is  cannot  be  stated  but  they  are  said  at  times  to  have  been 
yery  large. 

At  one  time  an  effort  was  made  to  put  on  the  market  bankers'  acceptances 
which  were  represented  by  or  were  collateraled  by  funds  in  foreign  banks. 
Business  concerns  which  owned  these  balances,  finding  that  their  bankers 
were  not  willing  to  make  direct  advances  against  them,  asked  the  bankers  to 
accept,  with  the  foreign  balances  asisgned  as  security  for  the  acceptances. 
A  somewhat  similar  type  of  transaction  has  been  found  in  the  dollar  ac2ept- 
ances  made  under  the  Act  of  Congress  which  permitted  this  type  of  financing. 

A  good  deal  of  the  dollar  exchange  now  on  the  market  is  representative 
of  debts  due  abroad  which  cannot  be  paid  in  the  United  States  because  of 
unfavorable  exchange  conditions.  These  acceptances  have  been  marketed 
Tery  widely,  their  eventual  liquidation  depending  in  no  small  measure  upon 
the  success  that  is  had  in  bringing  exchange  on  these  countries  back  to 
normal.  Of  this,  however,  there  seems  to  be  little  or  no  prospect  at  the 
present  time. 

Business  Greatly  Hampered. 

The  in.stability  of  exchange  at  the  present  time  is  regarded  by  leading 
exporters  as  constituting  one  of  the  principal  obstacles  to  the  restoration 
of  our  foreign  trade.  With  the  market  subject  as  it '«  to-day  to  manipulative 
influences  proceeding  from  those  who  have  some  special  end  to  gain  by  pro- 
viding them.selve8  with  exchange,  it  practically  impossible  for  the  business 
man  to  figure  far  ahead. 

It  does  not  matter  much  that  exchange  may  occasionally  go  in  his  con- 
siderable cash  balances  at  their  disposal  in  different  parts  of  the  world. 

The  rea.son  for  considering  the  postponement  was  that  the  Commission 
was  represented  as  having  bex;ome  convinced  that  should  Germany  be  com- 
pelled to  obtain  what  she  needed  before  the  end  of  August  she  would  un- 
avoidably resort  to  this  market,  with  the  result  that  fresh  fluctuations  in 
the  value  of  the  dollar  as  compared  with  marks  would  take  place. 

There  has  been  a  belief  for  some  time  jjast.  both  in  (jcrmany  and  in  Great 
Britain,  that  an  international  combination  of  banking  interests  was  taking 
advantagj!  of  tho  transactions  growing  out  of  the  present  indebtedness 
•ituation  to  mani|>ulate  exchange  with  resulting  profit  to  themselves. 

Basis  of  Trading. 

A  basis  for  spe<;ulative  operations  in  exchange  has  been  afforded  by  the 
fact  that  a  very  large  balance  of  unfunded  indebtedness  exists  to-day  in 
favor  of  the  Unite*!  States.  This  balance  is  by  some  estimated  as  high  as 
four  billion  dollars,  a  sum  which  consists  of  bankers'  balances,  unpaid 
debts  due  to  merchants,  sums  due  for  insurance  and  shipping  .services  and 
other  items. 

There  are  withers  who  believe  that  the  d<^bt  thus  represented  has  been 
re<luc'-xl  from  time  to  time  to  a  much  more  moderate  figur<\.s«me  putting  it  at 
under  a  billion  dollars  and  explaining  the  allege<l  redu<rtion  on  the  ground 
that  ;i  ;<ood  deal  of  the  obligations  has  bi:';n  i)roved  "to  be  bad  and  has  been 
written  off.  while  some  has  Ixren  represente<l  by  cancelled  ordc  rs  for  goc/ds 
and  offsiitting  Itimis  of  some  sort  or  other. 

No  doubt  all  of  these  factors  have  had  their  influence,  but  whatever  they 
are  It  is  admitted  by  everyone:  that  a  very  large  unfunded  balance  remains. 
This  provide*  a  great  <)uantity  of  exchange  which  may  be  thrown  upon  the 
market  from  time  to  lime  and.  In  fact,  does  cximc  on  the  market,  whenever 
fluftiiatlons  occur  that  make  it  profitable  to  work  off  some  of  the  sterling, 
francs  or  lire  which  are  held  by  American  owners.  This  makes  a  very 
unstable  market  in  foreign  exchange  as  well  as  one  which  fs  susceptible  of 
manipulation  by  Interests  wiilch  have  favor  and  so  bring  him  a  profit.  The 
point  Is  that  \hi:  uncTlainty  of  the  situation  subjects  hliii  to  danger  of  loss 
and  makes  it  Impossible  forh  Im  to  settle  the  prices  whi<-h  he  is  to  charge 
for  hill  goods  <ft  to  make  satisfactory  provision  in  advan<;e  for  meeting  his 
bills  by  acquiring  exchange  in  sufficient  arnrjunt  to  settle. 


Hepresentdtlons  have  been  made  to  Government  authorltlCH  that  unlosn 
they  can  do  sonieliiing  to  Kiabllize  I'xeliange  their  efl'orlh  to  rentore  foreign 
trade  iirti  likely  to  be  futile.  There  Is  no  dli-ipositloii  on  thr-lr  [jarl  apparently 
to  iiiKlcitaldi  ;i  Kt.iblll/.alloii  Hcheine,  but  they  ini!  Iiullned  lo  work  by  In- 
direct, nielhods  seeking  to  remove  the  jiianlpiilatlve  Infliience.t  which  arc 
now  a  prominent  factor  In  I  In-  New  York  market  anri  Iruhtlng  that  the 
natural  course  will  be  more  favorable  to  the  business  man  llian  the  situation 
now  exlHtliig. 

Foreign  (liiiteruntrnl  OperaHons. 

In  III"  1. pinion  of  those  who  have  been  looking  closely  Into  the  fltuiKfon, 
.Ainirlean  businivis  men  have  suffei'cd  sinei'ely  from  the  bulling  and  bearing 
of  lorelgn  (ixcliange  by  governments  which  have  found  It  to  th«:lr  InlercKt 
to  "work"  this  market.  One  foreign  Government  Is  understood  to  carry 
an  It.em  in  Its  biidge't  Intended  to  cover  the  cost  of  manipulating  exchange! 
(luotatloni;  through  niarlce:!,  e)peratlonH,  and  It  Is  re-gardeel  as  undejul>teU 
that    these  jnani|)ulatle)ns  are  chle^fl.v  in  the  AiiKTie-an  market. 

lle'Mef  that  siieli  is  the  case  Was  the  basis  fe)r  thej  warning  Issued  by  tho 
Wasliinglon  authe)ritieis  already  refriri'cd  to.  The  eiffort  to  run  the;  dollar 
down  as  low  as  possible  In  oidor  to  eibtain  ;is  many  dollars  as  prae:Ue:able 
feir  a  given  sum  in  foreign  e'uri'emey  when  liite!ies-it  or  maturities  had  te»  be 
nwt  here  was  tht!  assigned  r(!;t.soii  for  hueli  manipulations,  "natural  reiactlejn" 
taking  place  l.-iter,  but  the:  gre)wing  fe^'ling  of  the  banking  e'e>inmunlty  Is 
increasingly  aelvcrse  to  such  transactions.  The:y  are  now  meire  anel  mejrc 
ree-ognized  as  unfave)ral)le  te)  ge'neTal  Anierie;an  business  interests.  Thesro 
is  a  report  in  authoritative  circlejs  that  sheiulel  these  metheKls  be  {'eintinueid, 
tho  re-suit  may  be  the;  issuance  e)f  e)rders  whieh  we)ulel  militate  eiuite;  seMlenisly 
against  iiiae-ing  future  foreign  lejans  in  this  market,  slne'C  these  we)uld 
continuei  to  pre)videi  tho  mejans  fe)r  transae-tiejns  e)f  the  sort  e-omplaineel  of. 

A  de>iiial  of  Cjovernnient  intervention  was  eontaincel  in  the 
following)-,   which   apjxiared   in   the   New   York   "Times"   of 

July  24: 

Heads  of  financial  institutions  which  handled  the  recent  reparation  pay- 
ments from  Germany  to  Kngland  anel  Frane'o,  and  which,  in  New  York, 
amounted  to  $50,000,000.  yesterday  strongly  denied  that  they  had  been 
rebuked  by  the  (ie)veYnmont  for  the  wide  fluctuations  in  exchange  whie;h 
e)ccurred  coincident  with  tho  payments.  According  to  reports,  the  (iovern- 
mont,  realizing  that  damage  had  been  done  to  impeirt  and  export  trade  by 
wide  fluctuations  in  exchange,  had  taken  steps  to  stop  speculation. 

Although  none  of  the  bankers  who  handled  the  reparations  credits  here 
would  talk  for  publication  yesterday,  they  characterized  the  reports  as 
"ab.=olutely  untrue  and  that  they  display  ignorance  as  to  the  manner 
in  which  tho  reparation  payments  were  made." 

They  point  out  that  they  mere'y  acted  as  agents  in  this  country  for  the 
Reichsbank,  and  that  the  payments  made  were  no  eiifferent  from  any 
commercial  transaction.  They  simply  received  funds  from  abroad,  they 
say,  with  instructions  from  the  German  Goveinment  to  hold  it  in  reserve, 
and  on  certain  days  received  additional  instructions  to  pay  certain  sums 
to  the  Federal  Reserve  Bank  to  be  credited  to  the  account  of  the  Bank  of 
England  and  the  Bank  of  France. 

"We  were  merely  the  third  party  to  the  transaction,  '  said  one  of  the 
bankers  yesterday.  "We  cannot  be  accused  of  manipulation  of  the  ex- 
change, for,  even  had  we  a  desire  to  do  so,  it  would  have  been  impassible. 
The  credits  were  sent  to  us  as  bankers.  On  instructions  we  forwarded  our 
checks  to  the  Federal  Reserve  Bank.  There  our  instrtictions  stopped  and 
there  we  .stopped." 

The  occasions  on  which  the  exchange  droppexl  violently  and  on  which 
the  reports  of  a  rebuke  to  bankers  here  by  the  Government,  were  based, 
occurred  on  May  31  and  June  7.  XDn  May  31,  .$35,733,000  was  paid  over 
by  four  international  banks  of  New  York  to  the  Federal  Reserve  Bank, 
and  on  June  7  an  additional  S14, 300,000,  bringing  the  total,  minus  bankers' 
charges,  to  a  round  .$50,000,000. 

Just  prior  to  the  days  on  which  these  payments  were  made  all  foreign 
exchanges  rocked  violently,  with  sterling,  francs,  lire,  guilders  and  marks 
showing  heavy  losses,  and  the  dollar,  as  measured  in  terms  of  these  cur- 
rencies, recording  a  sharp  advance  abroad.  This  was  occasioned,  it  has 
been  believed,  by  the  sale  of  the  exchanges  abroad  by  Germany,  with  the 
coincident  purchase  of  dollars  to  meet  the  payment.  This  is  the  explana- 
tion bankers  give  and  it  is  generally  accepted  in  the  financial  district  ae 
the  correct  one. 


HERBERT   HOOVER   ON    FORM    OF   CREDIT  NEEDED 
FOR  AGRICULTURE—OUTSIDE  OF  FEDERAL 
RESERVE  AND  FARM   LOAN    AREA. 
Commenting  on  a  letter  from   Secretary  of  Commerce 
Herbert  Hoover  to  Senator  Capper  discussing  Agricultural 
facilities  and  their  bearing  on  the  present  problems  of  dis- 
tribution of  farm  products,  J.  R.  Howard,  President  of  the 
American  Farm  Bureau  Federation,  stated  on  July  21  that 
"Secretary    Hoover's    statement    that  the  Federal  Reserve 
system  cannot  be  called  upon  for  loans  of  over  six  months  on 
agricultural    paper   without   jeopardizing    the   whole    com- 
mercial banking  structure  is  exactly  what  the  American  Farm 
Bureau  Federation  has  been  claimtng."  Mr.  Hoover  in  his 
letter  said: 

1  am  convine:e!d  that  if  ceunpeAent  inquiry  were  made  it  would  prove  that 
great  deficionciejs  lie  in  enir  agricultural  credit  organization  in  the  systematic 
provision  feir  theise  neeels  mentioned  between  the  terms  of  six  montlis  and 
three  years;  that  is,  creeliti  that  fall  outsielc  the  area  of  both  the  Federal 
Reserve  anel  the-  Federal  Farm  I.,oan  banks. 

The  Secretary  in  his  letter  outlines  the  types  of  credit 
needed  in  the  agricultural  industry  as  follows: 

Loans  up  to  six  months  for  eiither  proeluetiein  or  marketing  annual  produce. 

Leiaiis  beitwesen  six  m^niths  anel  twe^lve  niemths  feir  these  purposes. 

Loans  fnnn  one  te)  threjo  years  feir  producing  anel  marketing  of  cattle. 

Lejans  from  e)ne  to  three  yeiars  for  farm  eeiiiipnient. 

Le)ng  term  loans  fe>r  pure'hiise  anel  improvement. 

Obviously  all  e)f  theses  ne;eels  are  partially  e:e)vered  by  the  farmer's  own 
capital,  anel  all  of  thewe  fieilels  are  partially  coveired  by  pre-sent  creelit  ma- 
erhinery,  and  some:  eif  them  fully.  All  of  thewe  credit  arenas  are  suffering 
in  various  elegrees  l»ee:ause  of  the  present  war-born  famine  in  e'apital  jiist  as 
are  alsei  building,  railw.iys  anel  othe-r  inelustries.  This  situation  is  getting 
stejadily  l)e:tt,er  with  li<|uidation  of  high  ijrices  and  therefore  a  reduction 
in  the:  total  volume  of  e:apital  ne:eiled. 

Organization  of  farm  eTe:ilits  up  to  six  months  are  ceivered  by  the  Feid<Tal 
Re!se!rve:  Hyste:m,  anel  its  smeiotli  weirking  elepe'neis  only  upon  the  niembiT 
banks  a-nd  the:  Ke:se:rve:  lieiards.  TIiIk  system,  heiweiver,  being  a  meibilization 
of  the  eiesmanei  de:posits  e»f  the  e'ejuntry  e-annot  be  called  upon  fori  oaus  of 
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uvfr-  -•-    ' <>hii  uu  ikni  .■  ^.,.^.  ^i  INiper  witkuut  jeupardUiiiig  the  whole 

i.  .kiug  atruciufe^-  upon   ihu  uafuiy   of   whU'h  the  faiiuer  lb 

B— -a 

The  louii  luiiu  mortgttgu  luaiui  are  wilh  the  ulteralloius  prupueed  lu  Oou- 
grebB  well  "'     .'.".-.t  ii'M.u^h  ihe  balauce  wheel  ut  Ihe  FeUuiitl  Kuiiu  Loan 
banks       >  "Ulil  pi'ovldu  iiiiiiu  uC  their  ueecU  in  oilier  clirectiou:> 

if  lhe>  wxi. .  .  .  ...^  e'^-'^'^i  <idv<uit<»Ke  of  the  sybleiu  iuoteaii  of  ruliituce  upou 

sfaui'l  term  l>i<tuo 

1 ....111..1  II  ••^•■■i ,..1.  ..  ^wi.' i.iiilo.  It  would  prove  that 

^  >iloii  ill  Ihe  byaleiiialii' 

1,1 ,,>.,.,,..,  ,,. ..^  .  ^luib  of  bit  iiioiitlui  and 

II  lilB  that  fall  oulbide  the  area  of  both  the  Federal 

l4>.c>'i.>    •.!'■  .1"    >  .w-.u,!  t'arui  Loau  baiik...>. 

I  uui  I'oiiviiired  that  six  iuoiilti:s  lb  loo  bhort  for  tariu  punier  In  a  great 
uunilier  iif  laAee.  The  farmer  often  hab  to  boi'row  from  plunlliiK  to  tome 
iiiuiitlib  after  harvest  uulebb  hib  produce  tb  to  be  forced  Into  the  markutn 
]u^L  after  harvebt  Uiatead  of  over  the  crop  year.  This  mailer  haa  addc^il 
Lmiiiiriauce  al  the  preaent  time  because  of  the  recent  heavy  lotibeH  to  the 
fiiriiiurs,  bec^uae  of  the  large  carry-overa,  becaube  the  ijoveriy  of  foret{;n 
buyerii  lends  to  delay  their  buying  until  Iheir  own  cropb  are  exhaubted,  and 
Ihub  uecetwitaleb  our  fai-mer  holding  on  longer  unlesb  he  would  depret'iatu 
hi^  price.  Oattle  obvloubiy  cannot  Im)  handled  on  bli  monllib'  credit.  The 
alarming  Increase  in  tenant  farming  giveb  warranty  tor  execution  of  credit 
tacilitieb  for  luiuipment  tlii'ougb  which  he  might  be  helped  Into  an  ownerbhip. 

We  have  been  endeavoring  to  meet  temporary  and  acute  blluatloub  by 
mobilizing  the  private  capital  buch  ab  the  cattle  and  cotton  pools.  I 
believe  bome  .sort  of  defUilte  organization  bhould  be  stst  up  for  mobilizing 
cri'dii  to  cover  bhortage  lu  thib  special  aiea  In  Ihe  bame  senbe  thai  the 
Federal  tteberve  organizes  very  bhort  credllu,  and  the  Farm  Loan  baukb 
mobilize  long  mortgage  credllb  Such  credltb  bhould  be  suppiiu<l  from 
lliveatment  capital  of  the  country  rather  than  from  the  conuitorcial  pool 
Buch  a  proijocal  is  not  palernallslic  any  more  ihan  are  the  otlier  two  sys- 
tems. As  to  the  precise  methiHl,  whether  by  organizing  a  new  department 
Ul  Ihe  Feilerul  Farm  Loan  banlib,  or  otherwih-e,  require^  nuuh  thought  and 
Investigation,  but  such  a  bystem  In,  I  believe,  needed  and  Is  entirely  foa-slbie. 


REPRESENTATIVE  McFADDEN'S  RURAL  CREDIT  BILL 

A  bill  "to  standartlizo  paper  for  agricultural  production, 
to  establish  discount  markets  for  such  paper,  to  create  two 
necessary  fiscal  and  financial  a{?i>nts  for  the  Oovonimont  of 
the  United  States,"  &o.,  was  introduced  in  the  House  on 
July  21  by  Representative  McFadden,  Chairman  of  the 
Banking  and  Currency  Committee.  The  V)ill  would  create 
two  corporations  by  separate  charters,  a  Rural  Oodit  So- 
ciety and  a  Liberty  Insurance  League.  The  capital  of  the 
central  bank  of  the  Society  would  consist  of  a  guaranty  fund 
of  $2'),(X)0,000,  to  be  furnished  by  the  Government,  the  latter 
to  bo  reimbursed  in  both  principal  and  interest  through  the 
sinking  fund  of  the  credit  society.  Tiie  bill  differs  from  one 
introduced  Feb.  21  1920,  chiefly  in  that  the  present  bill 
provides  that  the  credit  .society  sliall  pay  interest  as  well  as 
the  prin(apal  on  the  Government  loan,  whereas  the  former 
bill  provided  for  the  repayment  of  the  principal  only.  De- 
tails of  the  provisions  of  the  present  bill  and  the  corpora- 
tions it  proposes  to  create,  were  outlined  as  follows  in  the 
"Journal  of  Commerce"  of  July  22: 

Each  State  will  have  one  branch  with  $50,000  capital  each,  the  capital 
for  the  branches  to  be  furnished  by  the  big  life  insurance  company  which 
accepts  the  Federal  multiple  insurance  charter.  There  will  be  any  number 
of  community  associations,  which  are  denominated  communes,  the  capital 
of  which  will  be  subscribed  by  farmer  members. 

The  purpose  of  the  rural  credit  society  is  to  standardize  paper  for  agri- 
cultural production  and  thus  give  the  farmer  access  to  the  financial  and  in- 
dustrial centres  for  the  sale  of  such  paper,  whoroas  under  the  deposit  bank- 
ing system,  he  is  restricted  to  the  locality  in  which  the  bank  Is  situated. 
It  is  contended  that  this  would  not  only  reduce  the  interest  rate  which  the 
farmer  would  have  to  pay,  but  would  improve  our  whole  banking  system 
and  at  the  same  time  capitalize  the  honesty  and  energy  of  the  tenant  farmer. 

The  purposes  of  the  multiple  insurance  league  are  twofold:  First,  to  fur- 
nish soimd  and  economic  insurance  of  every  kind  as  security  for  the  farmer 
who  has  accumulated  no  property  to  pledge  for  credit;  second,  to  act  as  a 
useful  agency  in  the  standardization  of  such  farm  credit  paper.  The  insur- 
ance league  can  neither  accept  nor  reject  a  piece  of  the  paper  created  by 
the  rural  credit  society,  but  It  Is  given  full  power  to  inspect  the  conduct  of 
the  credit  society  and  to  hold  one  of  the  keys  to  the  credit  society's  securities 
vaults  and  thus  inspire  the  confidence  of  the  investing  public  in  such  paper. 

It  has  been  eighteen  months  since  Chairman  McFadden  first  Introduced 
this  bill,  when  he  declared  In  a  speech  in  the  House  that  "our  bunking  sys- 
tem does  not  meet  the  needs  of  cattle  breeding  and  dairying  industries." 
That  statement  has  been  verified  since  then  by  the  frozen  assets  of  the 
country  banks  which  have  been  doing  that  class  of  business,  according  to 
advoc-ates  of  the  bill. 

The  principles  of  this  bill  have  been  endorsed  by  the  American  Agricultural 
Educators'  Association,  the  American  Farm  Bureau  Federation  and  many 
of  the  economists  of  agricultural  colleges.  The  bill  is  intended  to  afford  the 
machinery  by  which  the  farmer  may  finance  his  productive  activities  free 
from  Government  interference  and  coddling. 


FARMERSOBJECT  TO  REPRESENTATIVE  McFADDEN'S 
RURAL  CREDIT  BILL. 

"The  rural  credit  and  multiple  insurance  bill  recently  re- 
Introduced  by  L.  T.  McFadden,  Chairman  of  the  House 
Banking  and  Currency  Committee,  seeks  to  use  as  its  vehicle 
one  of  the  big  life  insurance  companies,  and  if  successful,  this 
company  operating  under  this  Act,  would  be  given  such 
advantage  over  other  comi)ames  as  to  create  a  monopoly," 
It  was  stated  by  J.  R.  Howard,  President  of  the  American 
F:irm  Bureau  F'ederation  on  July  25  in  commenting  upou  the 
bill.     "There  is  also,"  he  said,  "groat  danger  in  the  con- 


templated national  charter  for  this  insurance  company." 
Mr.  liowaril  added: 

The  farinerb  of  the  United  8tateb  would  not  accept  such  a  nmasure  unlebs 
It  wab  bo  specifically  drawn  ab  to  make  fullest  use  of  the  i)reseiit  existing 
farm  inuluul  and  co-operative  local  coiupanleb.  These  have  proved  their 
worth  for  many  years  and  have  provided  tlie  furiners  with  the  best  and 
cheapubl  luburance  in  the  world.  Kven  a  suggestion  of  any  com|):iiiy  which 
might  absorb  or  displace  the  local  mutual  will  be  strenuously  opposed. 
Moreover  the  farmers  will  Insist  upon  whatever  bill  they  endorse  being  writ- 
ten ill  direct  United  States  terminology  rather  than  Kuroi>oan  pliru.seology 
usetl  III  the  McFadden  Hill. 

Much  has  been  said  of  late  regarding  farm  credit  loanb  based  upon  Insur- 
ance fealureb  and  at  a  conference  of  the  American  Farm  llureau  Federation 
liuld  ill  Washington  In  April,  careful  consideration  was  given  to  the  >iuestlon 
of  iiiKiirliig  farm  credit  and  the  principle  was  endorsed,  but  not  the  McFad- 
den  Kill. 


ANALYSIS    or     CREDIT     HISTORY      DURING     LAST 
EKlllTEEN    MONTHS. 

According  to  a  synopsis  of  the  credit  history  of  the  last 
(Mghteiwi  nioiitliH,  just  made  public  by  the  National  Credit 
Office,  Inc.,  of  this  city,  only  81)  coiuicrns,  or  2.4%  of  3,076 
concerns  selling  their  paper  in  the  open  market  have  been 
fonred  to  ask  indulgence  from  their  l)anks,and  from  iiifonna- 
tion  obtained  so  far,  it  is  stated,  (50%  of  these  concerns  will 
ultimately  pay  in  full.  The  statement  issued  in  the  matter 
by  Ihe  National  Credit  ()ffic(>  follows: 

A  brief  synojisis  of  Ihe  credit  history  of  the  last  eighteen  months  in  our 
Immediate  sphere  may  dispel  to  a  certain  extent  tindue  pessimism  about  what 
has  actually  occurrc<i  in  that  period. 

Undoubtedly  vagueness  has  an  important  bearing  on  adverse  mental 
attitude  and  it  seems  well  in  tl>e  circumstances  to  give  the  facts  that  defin- 
itely contradict  the  general  extremely  unfavorable  impression  prevailing 
at  the  moment,  even  in  the  minds  of  many  of  Die  best  informcMl  bankers  and 
business  men  In  this  country,  regarding  the  number  of  concerns  financing 
In  the  open  market  whose  affairs  have  become  seriously  Involved. 

The  figures  quoted  in  tliis  leller  have  never  been  Issued  before. 

According  to  the  records  of  our  Bank  Service  Department,  3,676  concerns 
each  with  a  capital  in  excess  of  $250,000  sold  notes  In  the  open  market  be- 
tween Jan.  1  1920  and  July  1  1921. 

Those  concerns  are  the  most  widely  known  traders  and  manufacturers 
In  the  United  States  In  every  industry. 

The  classification  according  to  trades  of  these  open  market  names  is  as 
follows: 

Dry   goods. 31.5%  ILumbor,  furniture  and  paper.  6.2% 

Foodstuffs .22 .3  %  I  Hardware,  autos 17 .0% 

Uubbor  (tires)  &  leather  (shoos)  8.8%  IMlscollaneous 14.2% 

During  the  last  eighteen  months  only  89  concerns  or  2.4%  of  the  3,676 
selling  their  paper  in  the  open  market  have  been  forced  to  ask  indulgence 
from  their  banks,  and  from  information  obtained  so  far,  at  least  60%  of 
these  concerns  will  ultimately  pay  in  full. 

This  is  a  trade  grouping  of  these  89  names: 
Year  6  Mos. 

1920.  Dry  Goods—  1921. 

5     (a)  Textile  Mills.. 6 

9     (6)  Jobbers  &  e.xporters. 3 

0     (c)    Retailers 0 

5     (d)  Cutters 5 

9     Foodstuffs -       5 

8     Leather  &  rubber. 5 

0     Lumber,   &c 1 

3     Hardware,  steel,  autos 4 

16     Miscellaneous  &  luxuries 5 

The  following  decimals  represent  the  ratios  of  extensions  or  adjustments 
to  the  total  nimiber  selling  paper  in  each  division  of  industry: 

Drygoods .028|Lumber 004 

Foodstuffs .0171  Hardware .011 

Rubber  &  leather .04    |  Miscellaneous .04 

MTiile  this  is  the  largest  niunber  of  names  ever  involved  In  any  period  of 
like  duration,  the  factors  causing  this  condition  were  without  precedent  and 
Paper  names  as  a  whole  withstood  the  recent  shock  with  a  lower  depreciation 
than  any  other  form  of  short  term  mercantile  Investment. 

For  we  find  that  out  of  3,676  concerns,  3,587  automatically  liquidated  at 
maturity  dollar  for  dollar  on  the  amoimt  invested  at  a  time  when  inventories 
were  shrinking  from  40  to  60%  and  business  in  general  had  become  utterly 
demoralized. 

Fifty-three  of  the  89  concerns  involved  have  or  ^vill  pay  one  hundred  cents 
on  the  dollar — and  it  is  reiisonable  to  suppose  from  information  obtained  so 
far  that  the  remaining  concerns  will  make  average  adjustments  of  about 
55%  with  their  creditors. 

The  total  amount  of  open  market  paper  sold  through  note  brokers  from 
Jan.  1  1920  until  July  1  1921  was  approximately  $4,000,000,000,  and  of 
tills  amount  $3,896,000,000  was  liquidated  at  par  without  effort  on  the 
part  of  the  holding  banker. 

Only  $104,000,000  of  this  immense  sum  was  not  paid  at  maturity  and  of 
this  amount  $62,400,000  has  since  boon  or  will  be  liquidated  In  full,  leaving 
a  residue  of  only  .?  11,600,000  to  be  adjusted. 

This  residue  will  probably  yield  dividends  of  $22,880,000  netting  a  loss 
to  the  entire  banking  community  of  the  United  States  through  this  form  of 
investment  during  the  most  critical  roiidjuslmont  period  in  our  economic 
history  of  about  $18,720,000  or  .0017'"l  of  the  total  amount  purchasetl. 

The  most  significant  fact  relati\'e  to  those  suspensions  is  that  the  mutiber 
has  sharply  diminisho<l  each  month  since  February  1921. 

At  the  same  time,  the  new  financial  statements  coming  out  generally 
show  smaller  surplus  accounts  with  docidtxl  improvement  In  the  ratio  of 
qtiick  assets  to  liabilities,  while  many  concerns  that  have  pjissixl  or  retluco<i 
their  dividend  within  the  last  year  or  so  show  unusually  st  roug  ca.sh  posit  ions. 

From  now  on.  two  factors  >vlll  have  a  very  Important  bearing  on  bushtess 
psychology. 

1.  The  fact  that  several  industries  are  well  on  the  upwaitl  swing  and  re- 
employment has  notice;ibIy  incrtmsiHl  in  those  lines. 

2.  That  the  periotl  h:is  boon  rwicluxl  ^\hon  the  comparison  lH>lwtHn»  the 
earnings  of  a  year  ago  and  this  ywr  are  e\t renioly  fax  orable  In  a  muulH^r  of 
Industries,  in  strong  contrast  to  the  depressing  couuwrisviu  btUween  thfvse 
months  of  1920  and  1919. 

It  is  just  possible  that  we  nil,  in  looking  backwanl  have  b<vn  ov oi^iHvs.-il- 
mlstlc  and  the  figure,  that  have  biHMi  quottHl  may  bo  of  some  sllxht  hoU>  lu 
dispelling  the  uiijustlflo<l  gloom  that  has  prt^valUHl  reginMlug  t>iHUi  Mtu-kvt 
credits.     |flij| 
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SENATOR  KELLOGG' S  SUBSTITUTE  FOR   NORRJS 
FARM  EXPORT  FINANCING  HILL. 

Following  I'msidont,  Hurdiii^ji'H  hh^shiikc  <•>  CoiiKntHH  on 
Tu(W(l;\,y  n^liitivo  to  fiiiiiiicinjj:  in  hcilialf  of  Llio  ruili'oadH,  in 
which  ho  also  advocatod  the  broadoniiit?  ol'  tho  powors  of  th(i 
War  Financo  Corporation  to  nicest  afrricMddiral  noodH,  Sena- 
tor Kcllogy,  of  Minnesota,  inlrodiUHul  a  hill  on  July  2(5,  in- 
tended as  a  substitute  for  the  Norris  farm  export  financing 
bill,  and  to  conform  to  the  views  of  tho  Adniinislration. 
This  bill,  it  is  stated,  was  drafted  by  Secretary  of  ("oninuirce 
Hoover  and  lOuj^ene  Meyor,  Managing  Director  of  tho  War 
Finance  Corporation.  As  to  an  explanation  of  the  bill  by 
Senator  Kellogg,  a  New  York  "Times"  Wasliington  diHi)atch, 

July  20,  said  in  part: 

Senator  KoIIork  niado  a  two-hour  speech  oxplainliiff  the  provisions  of  tho 
Administration  substitute,  and  pointed  out  tliat  under  it  the  (lovornment 
would  not  go  into  tho  l)usine^s  of  biiyinK  and  selling  agricultural  products 
for  export.  The  Noiris  bill,  he  continued,  creates  a  new  agency  with  a 
capital  of  $100,000,000,  and  the  authority  to  is.suo  $1,000,000,000  In 
bonds,  while  tho  substitute  utilizes  an  existing  agency,  the  War  Finance 
Corporation,  which  has  four  ycvs  of  experience  behind  it,  with  funds  in 
the  Treasury,  and  with  available  credits  of  more  than  $100,000,000. 

The  substitute  nieiusure.  Senator  Kellogg  explained,  provides  that  when 
In  the  opinion  of  the  board  of  directors  of  the  War  Finance  Corporation 
there  has  accumulated  an  abnormal  siu-plus  of  American  agricultural 
products,  as  a  result  of  the  disruption  of  export  trade  duo  to  war  conditions, 
and  tho  ordinary  banking  facilities  are  inadeciuato  to  enable  producers  or 
dealers  to  carry  them  until  they  can  be  exported  in  an  orderly  manner,  the 
War  Finance  Corporation  will  have  the  authority  to  malce  the  necessary 
financial  advance.  These  advances  may  be  made  for  periods  not  exceeding 
one  year  from  the  respective  dates  of  tho  advances. 

The  corporation  also  receives  authority  to  render  assistance  to  any  person, 
firm,  corporation  or  association  engaged  in  the  marketing  of  products  for 
export,  the  advances  to  bear  interest  of  not  less  than  1%  in  excess  ot  the 
rate  of  interest  for  ninety-day  commercial  paper  prevailing  in  the  Federal 
Reserve  District  in  which  the  borrower  resides.  Like  authority  is  also 
given  the  Finance  Corporation  to  aid  banks  that  make  advances  to  such 
persons,  firms  or  corporations  as  are  contemplated  in  the  preceding  sections 
referred  to.  these  advances  to  bear  interest  at  rates  fixed  by  the  War  Finance 
Corporation.  The  power  of  renewal,  substitution  of  new  obUgations,  and 
the  extension  of  time  of  payment,  is  also  authorized  by  the  new  bill.  The 
corporation  has  the  power  to  require  additional  security  at  any  time. 

For  the  purpose  of  aiding  agriculture,  the  War  Finance  Corporation  is 
further  granted  the  power,  whenever  in  its  opinion  the  public  interest  may 
require  it,  to  make  advances  to  any  bank,  banker,  or  trust  ocmpany  in  the 
United  States  which  may  have  made  advances  for  agricultural  purposes. 
Such  advances  will  be  made  in  such  form  as  to  impose  on  the  borrowing 
financial  institution  the  obligation  to  pay  at  mattirity  with  interest  the 
loans  to  be  adeciuately  secured  by  "endorsement,  guaranty,  pledge  or 
otherwise." 

Likewise  the  corporation  has  the  authority  "in  e.^ceptional  cases"  upon 
such  terms  as  it  may  determine,  which  are  not  inconsistent  with  the  law  to 
purchase  from  banks  or  other  financial  ins-titutions,  notes,  drafts,  bills  of  ex- 
change, indebtednesses  secured  by  chattel  mortgages,  warehouse  receipts, 
bills  of  lading,  or  other  instruments  in  writing  "conveying  or  securing 
marketable  title  to  staple  agricultured  products  including  live  stock." 
The  time  for  the  payment  of  the  above  obUgations  cannot  be  extended 
longer  than  two  years. 

It  is  stipulated  that  the  aggr^ate  amount  of  all  advances  made  under  the 
provisions  of  the  sections  referred  to  shall  never  at  any  one  time  exceed 
$1,000,000,000. 

The  country  banks  said  Senator  Kellogg  have  loaned  heavily  to  the 
farmers  and  we  need  something  more  than  loans  to  finance  exportation. 

In  a  general  way,  the  Senator  continued,  the  War  Finance  Corporation 
wiU  extend  credit  to  the  firm  or  individual  in  the  exporting  business  and 
that  firm  or  individual  will  in  turn  give  credit  to  the  foreigner  who  desires 
to  purchase  a  part  of  our  surplus  supplies.  The  section  of  the  Norris  bill 
authorizing  loans  to  Governments,  Senator  Kellogg  said,  was  objectionable. 

Well,  I  want  to  say  said  Senator  Ransdell  of  Louisiana,  that  in  the 
abnormal  conditions  existing  all  over  the  world  there  ■will  not  be  any  ex- 
tensive exportations  under  this  arrangement. 

I  consider  replied  Senator  Kellogg,  the  War  Finance  Corporation  to 
be  one  of  the  best  agencies  creatwl  during  the  war.  I  believe  that  its  aid  to 
farmers,  bankers,  exporters  and  others  will  be  of  far  reaching  benefit  to  the 
country  in  this  time  of  stress.  The  corporation  now  has  its  agencies  in  all 
parts  of  the  world  and  anything  we  do  to  strengthen  it  will  be  of  great  bene- 
fit to  producers  as  well  as  the  banks  and  other  persons  affected. 

Senator  Ransdell,  opposing  the  substitute,  said  he  would  vote  for  the 
'Norris  bill,  but  added  that  if  the  Norris  measure  is  defeated  he  will  vote  for 
the  substitute  as  the  "next  best  thing  in  sight." 

On  July  28,  tho  Senate  Agricultural  Committee  reported 
a  measure  embodying  the  features  of  the  Kellogg  bill,  with 
certain  changes.  Important  changes  in  the  Kellogg  bill 
recommended  by  the  committee  included  doubling  of  the 
bond  issue  authorization  of  the  War  Finance  Corporation 
from  one  to  two  billion  dollars  to  give  the  corporation  a 
greater  credit  fund.  The  committee  also  added  an  amend- 
ment authorizing  the  Finance  Corporation  to  extend  export 
credit  direct  to  produc<;rs  as  well  as  to  bankers  and  exporters, 
and  a  pro'/inon  authorizing  loans  direct  to  foreign  Govern- 
ments which  should  purchase  agricultural  products  in  this 
country.  According  to  Washington  ymiss  dispatches,  most 
of  th(!  committee  memijers,  except  Chairman  Norris  and  one 
or  two  others,  were  said  to  be  behind  the  new  bill.  On  July 
18  the.  Senate  by  a  vote  of  47  to  17  decided  to  give  the  Norris 
bill  priority  in  the  Senate  over  the  Campbell  Anti-Medical 
beer  bill.  On  July  22  it  was  reported  that  as  a  result  of  the 
opposition  of  Senator  Lodge  and  other  Arlministration 
loaders  in  the  Senate,  the  supporters  of  tlie  Norris  bill  were 
rea<ly  to  accept  a  comj)rornise  witli  opponents.  Senator 
Lodge  in  voicing  liis  opf>osition  to  the  bill  in  the  Senate  on 
July  21  was  reported  as  saying  in  part: 


As  a  matter  of  JuHtIco,  If  tliii  (iovernmoiit  Ih  to  aid  one  cIiihn  It  Nhould  alw; 
aid  the  otherH.  Wo  are  fortiiriato  In  not  having  a  baiikrii[it  fiovornniont. 
TlK^re  can  be  no  grealoi'  iMilp  to  tlio  woild  (Jiaii  to  keep  tlio  (<ovi;rnirii)nt  of 
(lid  lliiKcd  HtatiiH  and  the  bimliioHK  of  tho  country  Holvent.  itut  It  cannot  Ix) 
iloiiii  If  vvii  pliiiiKd  our  haiidn  Into  tho  TroiiHury  and  take  out  vuHt  HiiniH  to 

iKlIp   OIK)  claMH  of  IICOplO. 

Ill  Miy  jiKlgiiieiit  tho  onactiiHiiit  of  MiIh  riiiusiirc  would  rOHiilt  In  no  porm/i- 
iimit  biiiuiflt.     Tim  Kalvatloii  of  thiH  country  In  Kolng  to  c/iine,  an  It  alwayii  , 
liaH  from  the  oiiergy ,  thrift,  (economy  and  liiird  work  of  tho  American  (xmiiiIo. 
I   niall/.o  how  iiaKor  p<«>pl<i  are  If  they  kco  :i  ch.uKU)  to  got  HoincthiiiK  for 
iiotliiiiK.      Iliit  III  tho  long  rnii  Homebody  alwayH  iiiiiHt  pay. 

Tlii'ro  Ih  no  use  In  tiyliig  to  dociiivc  the  pixiplo  by  incasurcH  of  thiH  kind. 
The  <ix|)OiidlturoH  called  for  muNt  bo  paid  from  Itjo  collcialoii  of  taxoH.  In 
l<'|.;i,slatl()n  of  thiH  sort  you  are  traveling  the  road  to  national  liiHolvuncy  and 
Ilio  KiiKKlnii  printing  press.  Tho  uj-tivitloH  of  tlu;  War  Fliiamo  Corporation 
might  lie  (ixl<iii(l(«l  so  .an  to  enable  that  organl/.allon  to  aid  agriciiltiiro.  I 
cannot  vote  to  pans  a  law  which  would  iriako  tho  United  Htatcs  (iovornniont 
rosponKlblo  for  ,$1,000,000,000  of  securities  in  addition  to  what  it  Is  now 
carrying,  when  I  believe  llrinly  th.it  It  is  In  pursuit  of  a  vision. 

Senator  Kdge  of  New  Jer.sey  in  speaking  in  opposition  to 
the  bill  on  July  19  declared  it  was  unnecessary  for  two 
reasons,  viz.: 

First,  till)  "omorgcncy"  for  which  it  Is  designed  will  be  past  before  It  can 
become  operative;  scxiond ,  in  the  War  Finance  (Jorporation  and  private  export 
financo  corporations  amjile  agencies  can  bo  provide  d  to  handle  tho  farmers' 
exports,  as  has  boon  proved  and  is  being  proved  daily.  It  may  be  that  tho.se 
corporations  can  bo  encouraged  by  fiirtlier  legislation,  such,  for  instance, 
as  Covernmcnt  guarantee  of  foreign  collateral  for  American  loans,  and 
perhaps  in  other  ways,  but  tho  private  curporations  will  be  strangled  when 
Uncle  Sam  throttles  them  with  the  clutch  of  Government  rivalry. 

As  to  Senator  Norris  views  relative  to  the  Administration 
bill,  the  New  York  "Times  "of  July  28  in  a  Washington  dis- 
patch said  in  part: 

The  bi-partisan  group  of  Senators  from  the  agricultural  States,  formed  to 
work  for  farmer  legislation,  appears  to  be  stranded  on  a  sand  bar  as  a 
result  of  tho  introduction  of  the  Administration's  substitute  for  the  Norris 
Farmers'  Export  Corporation  biU.  Passage  of  the  substitute  bill  is  assured, 
although  Senators  who  are  still  backing  Norris  will  fight  to  the  last. 

Tho  group  was  in  secret  session  this  morning  and  the  meeting  according  to 
rumor,  was  a  stormy  one  at  times.  For  the  first  time  since  it  organized  the 
members  divided,  and  it  is  reported  to-night  that  a  majority  of  them  will  be 
found  voting  for  the  Administration  bill. 

In  the  Senate  to-day  Senator  Norris  made  a  bitter  attack  on  the  measure, 
which  he  styled  an  "illegitimate"  thing,  not  representing  the  views  of 
those  who  know  the  "deplorable  plight"  of  the  farmers  but  of  Secretary 
Mellon,  Herbert  Hoover,  Eugene  Meyer  Jr.,  and  other  persons  not  cognizant 
of  the  crisis  that  confronted  the  producers  of  agricultural  wealth. 


RE  SOURCES  OF  WAR  FINANCE  CORPORATION— WHAT 
THE  UNITED  STATES  TREASURY  OWES  IT. 

Extent  to  which  the  War  Finance  Corporation  can  be  in- 
voked at  present  to  lend  aid  for  the  purposes  outlined  in  the 
President's  message,  is  embraced  in  its  capital  and  its  power 
to  sell  bonds  in  the  market,  says  the  "Wall  Street  Journal'' 
in  its  issue  of  July  27.  President  Harding  mentioned  $500,- 
000,000  as  perhaps  necessary  to  meet  the  requirements  of 
the  railroads,  but  he  made  no  reference  to  the  potential 
requirements  in  connection  with  agricultural  and  livestock 
relief.     The  "Wall  Street  Journal"  then  goes  on  as  follows: 

The  authorized  capital  of  tho  Corporation,  $500,000,000.  has  been  fully 
issued  and  is  owned  entirely  by  the  Government.  But  much  of  the  capital 
was  used  by  the  Corporation  in  carrying  out  its  principal  activity  since  the 
war,  namely  the  purchase  of  liberty  bonds  and  Victory  notes  in  the  market. 
When  the  Corporation  discontinued  operations  early  last  year,  it  ttimed 
over  to  the  Treasury  a  large  amount  of  these  war  bonds  which  it  had  pur- 
chased, and  for  which  it  holds  a  certificate  or  cash  credit  with  the  Treas- 
lu-er  of  the  United  States. 

For  the  Corporation  to  secure  funds  from  the  Treasury,  therefore,  at  tho 
present  time,  and  under  existing  provisions  of  the  Act,  the  Treasury  must 
pay  for  the  redeemed  bonds,  which  so  far  have  been  represented  by  a  credit 
entry  against  the  capital  subscribed  by  the  Treasury. 

War  Finance  Corporation  has  on  hand,  at  the  moment,  a  cash  credit  with 
the  Treasurer  of  the  United  States  of  $403,827,771.  It  has  outstanding 
loans  amounting  to  $99,903,839,  of  which  $65,856,479  represents  loans  made 
under  its  war  powers. 

Its  outstanding  loans,  made  under  its  export  finance  authority,  total 
.$34,047,359. 

Total  loans  heretofore  made  under  its  war  and  post-war  powers  aggregate 
$359,586,049.     Repayments  aggregate  $259,682,210. 

Repayments  of  loans  made  under  its  export  financing  authority  total 
$18,820,034.  Repayments  of  loans  granted  under  the  war  power  total 
$240,862,176. 

According  to  the  annual  report  of  the  War  Financo  Corporation  as  of 
Nov.  30  last,  its  aggregate  liabilities  were  shown  to  be  $537 ,109 A'-i9 ,  con- 
sisting, bssidos  the  capital  stock,  of  $36,982,739  of  earnings  and  a  small 
amount  of  bonds  still  out-^tanding,  with  interest,  &c.  Against  these  lia- 
bilities, the  Corporation  had  .$374,313,439  due  from  tho  Treasurer  of  the 
United  States,  $117,726,824  in  loans  to  railroads  and  on  exports,  &c., 
$7,434,7,50  remaining  as  war  bond  Invastments,  $32,8.54,450  invested  In 
U.  S.  certificates  of  indebtedness,  together  with  other  sundry  assets. 

At  the  present  time,  however,  the  Treasury  owes  the  Corporation  over 
$400,000,000.  which  was  largely  the  proceeds  of  sale  of  Government  obliga- 
tions. Since  Nov.  30' activities  of  the  War  Finance  Corporation  have  been 
revived  and  In  order  to  obtain  funds  to  make  the  loans  on  cotton.  &c., 
effected  by  the  Corporation  In  the  meantime  funds  have  been  realized  from 
the  repayment  of  other  loans. 

Under  tho  provisions  of  tho  War  Finance  Corporation  Act,  the  Conpora- 
tlon  was  empowered  originally  to  Issue  bonds  up  to  six  times  the  amount  of 
capital,  or  $:!. 000.000,000  I!ut  there  was  only  one  Issue  of  one-year  5% 
bonds,  amounting  to  $200,000,000.  Since  the  corporation,  however,  is 
now  operating  under  tho  amendment  of  March  3  1919.  it  Is  limited  to  a  loan 
making  capacity  of  $1,000,000,000,  for  tho  purpose  of  financing  domestic 
exports. 

The  bonds  of  the  Corporation  are  not  guaranteed  by  the  United  States 
Government,  but  would  bo  markotablo  on  account  of  the  ownership  of  the 
entire  capital  by  the  (Jovornment. 

It  Ih  on  tho  Ktronglh  of  those  exlHtlng  »0HOurces  of  the  Finance  Corporation 
that  tho  I'roHldent  said  It  would  not  bo  nowwary  to  ask  Congress  to  make 
additional  appropriations  for  tho  moasureB  outlined. 
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WAH  FINANCE  ('(tRPitKATlON'S  CASH  CREDIT  WITH 
THKASCHY  $41)3.827.771. 
A  statemeat  is8U«d  by  the  War  Finance  Corporation  on 
July  27  regunliug  its  easli  i-redit,  outstaiulintj  loans.  JSn-., 
follows: 

The  Witr  Kiuauce  Curporatiuii  has  on  hand  u  ct-ih  credit  with  the  Treas- 
urer of  the  I'liUiHl  States  of  $JO;i,H27.77  1  29 

It  has  uul^taiuliiits  loans  auiounlUiK  to  S99.UU;i,H39  39.  of  which  $(i5,K56.- 
479  59  reprf.'>i<nl   loans  iiiatte  uiidcrr  US  war  powers. 

Its  outstanding  loans  made  under  its  exixirt  financ-e  authority  total 
$3l.fM7,;i59  to 

Total  loans  heretofore  uiade  under  ili>  war  and  post  war  powers  aggregate 
$359  ■-■    ■■■•'  =,S. 

K>  aggregate  (250,682.210  19. 

Kc-|i.i>  UK  H' .<  of  loans  made  under  its  export  financing  authority  total 
|1S>.'()  1(34  III 

Kepa.\  nienls  of  U>iin»  grautod  uniler  the  war  power  total  $2  l(l,S<i2,  I7ti  IH. 


ADVANCES   BY    WAR    FINANCE   CORPORATION    FOR 
FINANCING  OF  EXPORTS  OF  SCGAR  MILL 
MACHINERY. 
The  War  Finance  Corponition  announced  on  July  2(5  that 
it  hail  agreeil  to  make  au  atl\unce  of  $;i7,r)0()  to  an  i^vi)orter 
for  tin-  pui-posf  of  assisting  iu  financin<?  the  exporli'Jion  of 
sugar  mill  machinery  to  Cuba.     This  advance  is  similar  to 
the  advance  of  $2r)().(KK)  for  the  i)urpose  of  financing  the 
exportation  of   sugar   mill   nuichinery    to   Cuba    which    was 
announced  by  the  (Corporation  on  July  21. 


APPLICATION  MADE  TO  WAR  FINANCE  CORPORA- 
TION FOR  ADVANCE  ACCOi'NTOF  COTTON  EXPORTS. 
On  July  25  the  War  Finam^e  (Corporation  announetid 
that  a  preliminary  application  had  been  received  for  an  ad- 
vance on  5,000  bales  of  cotton  from  a  Tennessee  exporter. 
It  is  stated  that  this  probably  will  be  arranged  through  the 
Federal  International  Banking  Company  of  New  Orleans. 
Eugene  Meyer,  Jr..  Managing  Director  of  the  War  Finance 
Corporation,  anent  the  announcement  said: 

I  am  e.itrcmely  gratified  that  tlie  Federal  International  Banking  Com- 
pany, which  ts  the  Edge  Law  Banli  with  $7,000,000  suljscrilHHl  capita! 
formed  i)y  1,400  banking  and  commercial  sub.scription.s  from  all  over  the 
South,  is  finding  practical  ways  of  co-operating  with  ihe  War  Finance 
Corporation.  The  Corpt)ration  would  not  hesitate  to  make  large  advances 
in  addition  to  those  already  granted  to  this  In.stitution  which  was  formed 
especially  to  finance  the  orderly  marketing  of  Southern  products  for  export 
sale. 


Bl  REAL' OF  MARKETS  TO  SUPERVISE  WAREHOUSING 
OF    COTTON    PLEDGED    FOR    LOAN    TO    STAPLE 

COTTON  CO-OPERA  TI VE  ASSOCIA TIONS 
Arrangements  have  been  made  by  which  representatives 
of  the  Bureau  of  Markets  of  the  Department  of  Agriculture 
will  supervise  for  the  War  Finance  Corporation  the  ware- 
housing and  classification  of  the  cotton  pledged  as  security 
in  connection  with  the  recent  loan  of  $5, 000, (XX)  to  the 
Staple  Cotton  Cooperative  Association,  according  to  a 
statement  issued  by  the  War  Finance  Corporation  on 
July  25.  This  loan  was  referred  to  in  our  issue  of  last  week, 
page  348.  In  its  announcement  relative  to  the  supervision 
to  be  exercised  by  the  Bureau  of  Markets  the  W^ar  Finance 
Corporation  stated  at  the  same  time  that  the  disbursement 
of  the  funds  to  the  Cooperative  Association  as  the  cotton  is 
inspected,  classified,  and  warehoused  will  be  made  through 
the  New  Orleans  branch  of  the  Atlanta  Federal  Reserve 
Bank,  or  the  Memphis  branch  of  the  St.  Louis  Federal 
Reserve  Bank,  acting  as  the  fiscal  agent  of  the  Corporation. 
Eugene  Meyer.  Jr.,  Managing  Director  of  the  War  Finance 
Corporation,  in  a  statement  in  the  matter  said: 

Here  is  a  concrete  illustration  of  the  actual  application  of  the  standing 
policy  of  the  Corporation  to  utilize  to  the  fullest  possible  e.xtent  the  facilities 
of  the  other  branches  of  the  Govermn^nt  ser\ice.  In  this  way.  we  not 
only  avoid  duplication  of  work  and  machinery,  but  the  Corporation  is 
enabled  to  conduct  its  eperations  with  the  minimum  expense  and  the 
maximum  protection.  As  soon  as  the  loan  to  the  Staple  Cotton  Coopera- 
tive Association  was  approved,  the  cooperation  of  the  Department  of 
Agriculture  was  sought  and  was  readily  granted.  Several  conferences  were 
held  with  reprcsentati\es  of  the  Bure;iii  of  Markets,  which  is  charged  with 
the  administration  of  the  Federal  warehouse  act.  and  it  was  arranged  that 
the  field  fon-e  of  the  Bureau,  with  such  additions  as  may  bo  necessary, 
will  be  used  to  supervise  the  warehousmg  and  classification  of  the  cotton 
in  a  way  that  will  fully  safeguard  the  interests  of  the  Government. 

It  is  the  constant  ,iim  of  the  AVar  Finance  Corporation  to  keep  in  close 
contact  with  other  governmental  agencies  whose  functions  touch  in  any 
way  the  work  of  the  Corporation.  The  Secretary  of  the  Treasury  is  Chair- 
man ex-officio  of  its  Board  of  Directors,  and  Director  t'ooksey  acts  as 
Assistant  to  the  Secretary  of  the  Treasury.  The  Corporation  tlnis  is  in 
current  touch  with  Treiusury  operations  which  have  any  bearing  on  its 
activitios,  Mr.  McI>Kin.  another  director,  is  intimately  t':iiniliar  with 
farming,  live  stock,  and  banking  problems  in  the  agricultural  districts  of 
the  South  and  West,  lie  is  not  only  a  country  banker,  but  lie  is  al.so  one  of 
the  largest  farmers  in  his  county  in  North  Carolina,  whicli  is  the  third 
largt>st  cotton  producing  county  in  the  Unite*!  States.  Director  Davis 
reprenents  the  Corporation  on  the  Economic  Liasion  Connuitteo  of  the 
.State  Department,  tlie  ])urpoKe  of  whicli  is  to  bring  together  for  common 
oo«aa«l,  at  frequonl  Intervals,  the  representatives  of  all  the  Go\criimo'it 


agencies  having  to  do  with  foreign  trade.  He  also  represents  the  (\>rpora- 
tioii  in  ils  relations  with  the  Department  ofConinierce  Kloyd  It  llarri.soa, 
Ausialanl  U>  the  .Managing  Director,  was  for  nearly  fifteen  years  a  meinlxtrof 
the  staff  of  the  Deparlnieiu  of  .Agircniture  and  for  several  years  servetl  us 
.Vs.sistant  to  the  Sei-retary  of  Agriculture  He  has  thorough  knowledge  of 
the  organization  and  functions  of  tiie  Department  of  .\gricuiuire  and  is  in 
freiiuent  touch  with  its  representatives.  I  may  add  that  two  representatives 
of  that  Department  were  sent  abroad  in  June  to  attend  the  World  Cotlim 
Conference  and  to  study  the  markets  for  .\merican  agricultural  products  in 
Kurope,  and  arrangements  have  been  made  for  the  Corporation" to  receive 
copies  4)f  their  reports. 

The  Comptnill'.ir  of  the  Currency  participates  in  .some  of  our  important 
conferences  and  cooperates  with  the  Corporation  by  furnisliing  it  reports 
on  banking  mutters  when  necessary.  The  Managing  Director  of  the  Cor- 
IMiration  confers  freciuently  with  the  Se<Tetaries  of  the  Treasury ,  Commerce, 
State,  and  .\griculture  and  keeps  them  currently  ad\i.s<«l  of  the  progress  of 
the  work  of  the  Corporation.  The  Corporation  has  no  desire  to  build  up  a 
large  orgaiiiiiaticm  of  its  own.  It  prcfer.s  to  use  the  facilities  affi>rded  by  the 
regular  establislu^l  agencies  of  the  (iovernmcnt  wherever  and  whenever  it  is 
po.s.-<ible  to  do  .so,  and  I  am  happy  to  say  Uiat  it  has  had  the  most  whole- 
lie.arte<l  and  effective  cooperation  in  every  instance. 


$.-)(), 0(M),(XM)  POOL  IN  AID  OF  LIVE  STOCK  INDUSTRY. 

In  indicating  that  the  .ll,')!), 000, 000  pool  in  aid  of  the  live 
slock  industry  was  reutlv  for  liiisiiicss,  the  New  York  "Even- 
ing Post"  prinleil  on  July  Ki  the  following  from  Chicago 
under  datt*  of  July  14: 

The  Stock  tirowers'  Finance  Corporation,  the  $,jO,000,000  bankers'  live 
stock  pool  rwently  fornu-d  to  aid  the  live  stock  Industry,  has  completed  its 
organization  and  is  ready  for  business.  Kedi.scouiit  of  cattle  paper  from 
bankers  and  cattle  loan  comi)anics  is  its  object.  No  direct  loans  will  bo 
made  and  the  d!sc<uint  rate  will  be  7Ti  . 

.\ll  loans  offiTcd  must  be  secured  by  mortgages  on  live  .stock  showing  a 
libt>ral  <'(iuity  in  valiii>s  above  the  amount  advaiiciHi  and  mu.st  be  accom- 
panic^l  by  an  unusual  amount  of  details,  which  arc:  Report  of  an  inspector, 
showing  number  and  i|uality,  aiul  his  estimate  of  the  value  of  tlio  siTurity; 
original  chattel  mortgage  or  certified  copy  showing  rtH'order's  certificate; 
office  copy  of  the  chattel  mortgage  need  not  he  certified;  financial  statement 
of  the  maker  of  the  paper  and  character  of  the  record.  All  loans  must  be 
eligible  for  rcdiscounting  witli  the  Federal  Kesorve  banks,  and  the  papers 
should  be  prep.ircd  accordingly. 

On  all  nott?s,  the  last,  as  well  as  all  previotis  endorsements,  must  waive 
demand  notice  and  protest.  Loans  will  be  accepted  with  date  of  maturity 
running  six  months  or  U>ss,  and  if  found  satisfactory  will  be  extended  or 
ri^newed  for  periods  of  six  months  or  less,  not  exceeding  a  total  length  of 
time  of  thirty  months  from  date  of  loan,  at  which  time  payment  must  be 
required. 

Our  last  reference  to  the  cattle  pool  appeared  in  the 
"Chronicle"  of  July  16.  page  244. 


REPAYMENTS  ON  ACCOUNT  OF  LOANS  ON  WHEAT 
EXPORTS  TO  BELGIUM. 
The  receipt  of  the  July  payment  installment  of  $1,176,(X'0 
on  loans  made  last  year  to  a  group  of  banks  to  finance  wheat 
exports  to  Belgium  was  announced  by  the  War  Finance  Cor- 
poration on  July  24.  The  total  advance  was  SI  1,229 ,000. 
Repayments  now  total  S2,353,000,  while  $3,300,000  is 
due  in  August  and  September.  Repayment  in  full  by 
September  1922  is  required. 


WOOL  POOL  PLAN  ABANDONED. 
A  Minneapolis  dispatch  July  20  published  in  the  New 
York  "Commercial"  says: 

Northwest  bankers  have  abandoned  the  project — announced  some  time 
ago — of  creating  a  wool  pool  to  finance  growers  desiring  to  hold  wool  pending 
bett«r  market  conditions.  The  reason  is  given  as  the  rise  in  wool  pwicss 
during  the  last  month. 

With  wool  bringing  1,5  cents  a  pound  in  the  Northwest  nov.  special 
finance  assistance  probably  is  no  longer  required,  said  E.  W.  Deckur. 
President  of  the  Northwestern  National  Rank  in  a  statement  today. 


W.  A.  SADD'S  CRITICISM  OF  CHANGES  PROPOSED 
IN  POSTAL  SAVINGS  SYSTEM. 
Criticism  of  the  plpns  of  l^)stnuister-General  Will  H.  Hayi 
for  changing  the  postal  savings  system  has  come  from  W.  A. 
Sadd,  President  of  the  Savings  Bank  Division  of  the  Ameri- 
can Bankers'  Association  and  President  of  the  Chattanooga 
Sa\iugs  Bank,  of  Chattr.nooga,  Tenn.  The  cliangos  pio- 
posed  by  the.  Postmaster-General — one  of  which  calls  for 
increasing  the  rate  of  interest  on  i)os'al  s:-.vings  deposits 
from  2%  to  3% — ^vere  indicated  in  these  columns  in  our 
issue  of  July  9,  page  135.  My.  Hays  contends  that  the 
adoption  of  his  plans  would  draw  ft->rth  jv  billion  ilollars  now- 
withheld  from  circulation.  Mr.  Sadd  charjicterizcs  Mr. 
Hays's  plans  "plausible  but  ineffecti\'e"  and  his  argument 
therefor  as  "intt>resting  even  if  ino.\:^.ct,"  ami  ailds: 

As  to  currency  which  is  now  hoarded  by  Innng  withdrawn  entirt<ly  fixnu 
circulation,  we  are  interasted  in  loarniug  the  basis  for  any  estimate,  either 
for  Mr.  Hays's  estimate  of  one  billion  dollai-s  or  oven  the  probable  much 
smaller  amounts. 

Will  an  increase  of  even  r;  in  iutertxst  rates  serve  iu  the  slighnvsi  desr«>«< 
to  bring  into  any  ilopivsil  ory  Ituvse  funds  now  hoarded  by  re,»son  of  i.i;iu>r.vnc<<. 
prejudice  or  fear'T  The  unanimous  verdict  of  thivso  who  have  s(udie«l  lh» 
available  statlstii"s  and  the  psycholiHJy  of  aavliigs  deiH»iilH»r»  is  iu  ih« 
negative. 

The  I'ostmaster-iieneral  states  nuvit  emphatically  that  the  )\v«tal  S«\iiig« 
system  shall  not  compote  with  .-.livings  banks  His  pl.iu  I'onfluts  with  that 
intention.  llowo\or,  tliori>  Is  nivioh  thai  the  liovorunuuil  can  dv»  to  i>r\v- 
molo  savings  wilhoul  adding  to  the  tax  buidon  UivoIyihI  in  the  cl«>rU>al  and 
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publlclly  work  tnidonlly  hofoiii  tlio  l>()sLjiwisl(ii--(iiiiUM'nI.      'PIki  TNihI.  Offlc 
can  uUU/.o  (Im   iiiition  wldti  and  ciyoii   world-whUi  liaiddiiK  nyHli'iii  of  IIiIh 
counlry.      1  HiiKK<'f<l'  (or  purposes  of  ai-Kuiimnt ; 

1.  A  Htiuly  ol'  llio  NavliiKs  hank  huNlnoMs  by  a  coiiiiiilMsion  dI'  wavlnKf' 
bankers,  l)ii.sintiss  men  anrt  perhaps  a  low  polll.l<-lanN  and  HoclallstH  In  Im 
soloctod  by  tlin  lV(vsld(intr  ol'  l\w  United  Hlatc.s  with  l-lin  i-o opurallon  of  Urn 
Amcriciiii  IJanktir.s'  AKscxMalion. 

2.  I'tili/.allon  ol'  post  olfk-os  and  i)()s(-al  (iiiii)l(>y<ii\s  for  colloctlnK  navinKs 
dopcvslts  which  shall  l)0  forwarded  oach  <lay  (o  local  or  ncarhy  savings  hanks, 
tho  depositor  to  n^ccivo  the  dividends  declared  or  Iho  Interest  paid  hy  lh<i 
hank  depository  less  the  a<'tnal  cost  to  the  ( iovernincMit,  of  perforinInK  the 
service.  The  bank  dejjository  should  be  an  institution  which  will  hold 
these  funds  for  t  he  pin-posos  usually  s(^lected  by  professional  savings  bankctrs, 
of  which  real  iwtale  luorlKagos  are  the  most  connnon.  Niwer  should  our 
offh'ial  employees  be  permitted  to  obtain  TreasuT-y  funds  by  the  costly  and 
wasteful  and  iuefficiet\t  method  of  a  (iovernment  savings  bank.  The  results 
of  lo<'al  thrift  and  savings  arc  needed  for  fInancInK  coininunily  dev<^lopment. 

Kvory  professional  savings  banker  as  well  as  evi^ry  olhei-  banker  and 
financier  will  sympathize  with  the  problem  of  the  l'ostniaster-(ieneral  as 
manager  of  a  postal  sy.stem  which  has  fallen  far  short  of  th()  predict  ions  by 
Its  sponsors  and  also  has  fallen  so  far  short  of  attaining  the  Am(^rlcan  Idea  of 
succe.ss.  The  system  is  not  a  competitor  of  the  banlis,  alt-hough  It  may  be 
urged  (hat  it  penalizes  community  thrift  and  progress  in  so  far  as  it  with- 
draw.s  savings.  Wo  therefore  s\ibmil  our  services  in  any  advisory  capacity 
which  iMr.  Hays  may  select. 


EXTENT  OF  POSTAL  SAVINGS  DEPOSITS. 
The  total  deposits  in  tho  Unit(^d  States  Postal  Savings 
System  on  Jun(>  30  were  approximately  $153, 000, 000. 
During  the  month  of  June,  Boston,  Massachusetts,  gained 
$67,878,  and  Taeoma,  Washington,  gained  $10,279.  These 
were  the  only  two  offices  which  advanced  more  than  $10,000 
during  the  month.  Pocatello,  Idaho,  made  a  very  sub- 
stantial gain  in  deposits  and  is  now  in  the  "$100,000  class." 
There  are  now  133  offices  with  over  that  amount  on  deposit. 
It  is  noteworthy  that  Pueblo,  ('olo.,  despite  its  disastrous 
flood  during  the  early  part  of  June,  should  show  a  substantial 
increase  in  deposits.  The  attached  statement  containing  a 
^ist  of  the  postal  savings  depository  post  offices  with  atoounts 
on  deposit  in  excess  of  $100,000  was  made  public  by  the  Post 
Office  Department  Division  of  Postal  Savings,  on  July  20: 


New  York,  N.  Y $48,088,040 

Brooklyn,  N.Y 15.0.')0,234 


Chicago,    111 

Boston,   Mass 

Pittsburgh,   Pa 

Detroit,  Mich 

Philadelphia,  Pa 

Newark,  N.  J 

Taeoma,  Wash 

Portland,  Ore 

Seattle,  Wash 

Kansas  City,  Mo.. 
Milwaukee,  Wis 
St.  Louis 


1. 

2. 

3. 

4. 

5. 

6. 

7. 

8. 

9. 
10. 
11. 
12. 
13. 
14. 

15.  San  Francisco,  Cal. . 

16.  Cleveland,  Ohio 

17.  Los  Angeles,  Cal 

18.  Jersey  City.  N.  J... 

19.  Cincinnati,  Ohio 

20.  St.  Paul,  Minn 

21.  XJnlontown,  Pa 

22.  Columbus,  Ohio 

23.  McKee-sport,  Pa 

24.  Buffalo,  N.  Y 

2.5.  Providence,  R.  I 

26.  Ironwood,  Mich 

27.  Passaic,  N.  .T 

28.  Toledo,  Ohio. 

29.  Butte,  Mont 

30.  Bridgeport,  Conn 

31.  Denver,    Colo 

12.  McKees  Rocks,  Pa.. 

13.  Aberdeen,  Wa.sh 

X4.  Washington,  D.  C. 
S.5.  Minneapolis,    Minn. 

Ifi.   Lowell,  Mass 

17.  New  Haven,  Conn.. 

M.   Hartford,    Conn 

»9.   Erie,  Pa 

40.  Louisville.  Ky 

41.  Gary.    Ind 

4! .   Leadville,  Colo 

43.  Omaha,    Ncbr 

44.  Dulutii,  Minn 

4.5.   Pueblo.  <;olo 

4*1 .   Kansa.s  City.  Kans. . 

47.  Oakland, (^al 

4^.   Wilmington,    Del 

49.   .\nchorage,  Alaska.. 

to.   Baltimore,  Md 

il .  I'tjasacola,    Kla 

62.  Pawtucket.  R.  I 

5.1.   Roslyn,  Wa-sh. 

.54.  New  Orleans,  La 

45.  A.storia,    C)reg 

5fi.   Dalla.s,  Tex.. 

.57.  Akron,   Ohio 

58.   V&U-Tfion .  .v.. J 

.5tt.   Kli7.aV»eth.  N.  .J 

60.   Long     Island     City, 

N.  V 


7,3.53.367 
4,775,049 
3, 505, 0.51 
2,937.921 
2.741,123 
1,748.9.54 
1,7.56,606 
1,623,268 
1,. 576. ,539 
1,516, .575 
1,2.59,626 


Mo 1,138.803 

1,045,494 


61. 
62. 
63. 
64. 
65. 
66. 


Atlantic  (;ity,  N. 
Jamaica.  N.  Y.. 
Htaten  Island,  N. 

Altoona.  I'a 

Bayonne,  N.  J.. 
Phoenix.  Ariz 


J.. 

yV 


007.197 
9.34,639 
887,074 
884.000 
7.32,. 571 
724,071 
705,765 
6.56,039 
629,514 
.595.482 
.583,440 
.560,346 
.541,490 
531,996 
.528.936 
487.855 
483,621 
436,065 
413,972 
386,700 
384  ,.349 
.383.435 
369,331 
3.50,251 
332. .540 
331.072 
.324.298 
327.639 
309.2.57 
308.007 
.305,603 
294,735 
293,308 
*293.2.56 
291  ..587 
287,651 
28-1  ..542 
274.468 
2.57.239 
2.55. .581 
244.223 
243.908 
237.776 
235,486 

2.33.767 
225.988 
220,840 
220,113 
219,145 
213,625 


67.  Flushing,  N.  Y 

68.  Che.ster,  Pa 

69.  Camden,  N.  J 

7().   Bellingham,  Wash. 

71.  Mount  Pleasant,  Pa 

72.  Memphis,   Tenn 

73.  Birmingham,  Ala.^ 

74.  Rochester,  N.  Y 

75.  Norfolk,  Va 

76.  M  asontown ,    Pa 

77.  Salt  Lake  City, Utah 

78.  Norwood,    Mass 

79.  Hammond,    Ind 

80.  New  Kensington, Pa 

81.  Brownsville,    Pa 

82.  Hurley,  Wis 

83.  Indianapolis,   Ind._ 

84.  Jacksonville,    Fla. . 

85.  Ea.st  Pittsburgh,  Pa 

86.  Fairbanks,    Alaska. 

87.  Windber,  Pa 

88.  Young.stown,  Ohio. 

89.  Woodlawn,    Pa 

90.  Willimantic,  Conn. 

91 .  San  Antonio,  Tex.. 

92.  Export,  Pa 

93.  Ansonia,   Conn 

94.  San  Diego,  Calif... 

95.  Dayton,  Ohio 

96.  Hibbing,  Minn 

97.  Spokane,  Wash 

98.  Manchester,  N.  H. 
92.  AUentown,  Pa 

100.  Franklin,  N.J 

101.  East  Chicago,  Ind. 

102.  Ambridge,  Pa 

103.  Waterbury,  Conn.. 

104.  Tampa,  Fla 

105.  .loliet.    Ill 

106.  Bangham  Canyon, U 

107.  Rockford,  HI 

108.  Tonopah,    Nev 

109.  Centralia,  Wash... 

110.  HosserTKT,   Mich 

111.  (ireensburg.  Pa 

112.  Knsley,  Ala. 

113.  Lawrence,  Mass 

114.  Christopher,  HI 

115.  Perth  Amboy,  N.J. 

116.  Norwich,  Conn 

117.  Fairmont,  W.  Va.. 

118.  Worcester,  Mass 

119.  Hoboken,  N.  J 

120.  Homestead,  Pa 

121.  (;iairton,    )'a 

122.  Sacramento,  Cal 

123.  Miami,   Kla 

124.  Fall  River,  Mass 

125.  L.vnn,  Mass 

126.  Vancouver,  Wash.. 

127.  Everett.    Wash 

128.  <;anl,on,    Ohio 

129.  Hup(!rlor,    Wis 

130.  Northam|)l(>n,  Pa.. 
131  .  Conneaut,  Ohio... 
132.  Pocatello,  Idaho... 
].',.',.    l!arbi;rton,  Ohio 


.S208.927 
208,924 
208,518 
207,761 
196,324 
193,732 
193,682 
192.079 
191,127 
187,2,54 
178,907 
176,461 
175,505 
174,163 
172,210 
170, .366 
168,781 
166,. 5.34 
166,497 

*164,745 
161,446 
159,460 
157,676 
156,975 
154.330 
153,955 
153.393 
152.919 
152.491 
151,336 
148,430 
147,200 
146,772 
146.426 
146,298 
144,085 
140,906 
139, .593 
139,518 
136,793 
1.36.488 
133,728 
133,725 
131,990 
128,472 
128,280 
127.2.50 
125,705 
123,319 
122,723 
11(1,013 
117,019 
115,897 
115.226 
114,811 
113,692 
112,811 
110,236 
110,087 
107,921 
103.179 
102,949 
101,684 
101,217 
101,124 
100,362 
100,037 


POSTMASTER-GENERAL      HAYS      DISCUSSES      SUG- 
GESTED POSTAL   SAVINGS  CHANGES   WITH 
CABINET  MEM  HERS  AND  OTHERS. 
Pfwtmastfir-CJeneral  Hays  gave  a  diriinT  on  July  20  at  tho 
Wardman   P;i,rk   Inn  to  a  gathering  of  Cabinet  MemV)ers, 
SenatorH,    T'on^essmen,    Fedfsral    Heserve   officials,    I'ostal 
offioittln,  bankers  and  othr^H  interested  in  jwstal  H,'i,vings,  the 
dinmiT  having  Ijoen  arranged  by  Mr.  iJays  for  the  T)urT)ose 
<4   further   diHOu.sftion   of   thrs   changes    under   consideration 
a/ffvjting  po«tal  Havings,     'i'lie'se  chang«:H,  Mr.  liays  said  to 


his  guests,  shoulil  l)e  an  iiicnuLS^-  in  (he  inlercKt  rate  from 
2  to  3%,  with  (roiiipeiiHatory  rale  <!harged  tlie  banl<H  wliere 
tli<!  fiindH  are  re-d(^|)OHit<!d;  the  nx^thod  of  coMii)iiling  the 
interest  HJiould  be  reforiiu'd  ho  tliat.  the  d<t])ositorH  Hliall  re- 
ceive interest  on  funds  luild  less  than  one  .year;  joint  and 
(runt  funds  should  he  allowc^d  and  the  yoiitli  liinil  renir>v«;d; 
saviiigH  slioiild  be  received  at  r)0,000  instead  of  0,.3(XJ  I'ost 
Offices  and  fourth-eiasH  j)OH(masters  sliould  Ixi  fairl.v  eorn- 
p<wisaf-<fd  for  handling  th«i  business;  and  the  funds  shoidd  be 
re-de|)osited  in  the  local  banks  wlxm^  collected  and  a  more 
liberal  arraiig<»ment  j)erf<H!ted  for  d<'pository  banks  to 
(liialif.v.  'i'lie  Postmast(T-(jeneral  has  had  a  nnniber  of 
confenmces  with  the  memlxTS  of  th<i  Senate  and  Ilousr;  ('om- 
initt(^(>s  on  I'ost  Offices  and  Post  lioads  whi(;li  Ik;  desires  to 
hav(i  jointly  occup.y  a  iHJsition  to  the  Post  Officer  D(|)arl- 
ment  as  clearly  as  possible  analagous  to  that  of  th(!  lioard  of 
Directors  in  any  larg(!  busiiH^ss;  to  hav(^  them  advising  con- 
tinually as  to  the  incithods  of  im])rov(!ment  and  ojxration 
and  to  take  an  active,  continuing  and  incn!asing  interest  in 
the  service.  Ho  early  expnsssed  himself  as  dtjsiring  that 
these  committees  together  with  th<'  Joint  (V)mirussion  on 
Postal  Service  might  be  plae(^d  in  "high  gear"  in  the  Post 
Offi<'e  Deparlment.  This  dinner  was  another  step  in  that 
direction.  The  Postal  Savings  Law  i>rovid<is  that  th(^  Sec- 
retary of  the  Treasury,  the  Attorney-General  and  the  Post- 
master-General constitute  tlu;  Board  of  Din^ctors  of  the 
Postal  Savings.  Mr.  Mellon  and  Mr.  Daugherty  attended 
the  dinner,  participated  in  the  discussion  and,  it  is  said, 
favored  the  plan.  It  has  been  suggested  tha(  the  Board 
might  be  enlarged  under  the  reorganization  to  include  a 
representative  of  the  Federal  Reserve  system  and  also  possibly 
another  member  not  in  official  life.  Governor  Harding, 
Governor  of  the  Federal  Reserve  Board,  and  Benjamin 
Strong,  President  of  the  New  York  City  Federal  Reserve 
Bank,  were  present,  participated  in  the  discussion  and  are 
also  said  to  have  favored  the  plan.  John  J.  Pulleyn,  who  was 
also  present,  is  the  President  of  the  Emigrants  Industrial 
Savings  Bank  of  New  York,  and  is  in  sympathy  with  the 
purpose  of  the  Post  Office  Department  to  change  the  system, 
increase  the  rate  as  contemplated,  &c.  Courtland  Smith, 
Secretary  of  the  Postal  Savings  Board,  discussed  the  situa- 
tion at  length.  In  part  he  said:  "The  rate  of  interest  is  of 
first  importance,  and  2%,  even  if  paid  at  reasonable  inter- 
vals, which  is  not  now  done,  is  no  longer  adequate.  Many 
of  the  restrictions  with  which  postal  savings  was  surrounded 
at  its  start  are  now  not  needed. 

"Free  from  these,  and  under  bigger  and  courageous  leader- 
ship, there  is  every  reason  to  feel  that  the  Postal  Savings  can 
make  of  this  nation  a  people  of  thrifty  investors  and  wise 
spenders." 

Postmaster-General  Hays  made  it  clear  that  postal  savings 
is  not  to  compete  with  savings  banks  and  that  the  Post  Office 
Department  does  not  want  depositors  from  savings  banks. 
The  aim  of  the  Postal  Savings  Bank,  he  said,  was  to  bring 
out  the  hoarded  wealth  in  the  country  estimated  by  many 
well  informed  to  be  nearly  a  billion  dollars.  The  Postmaster- 
General  said: 

The  saving.*  banks  hare  not  brotight  this  money  out  of  hiding,  nor  has 
the  Postal  Savings  yet  brought  it  out.  Nothing  can  bring  it  out  but  tho 
faith  in  the  security  of  tho  Government  of  tho  United  States  and  a  larger 
interest  return  on  the  deposits  and  the  acquainting  of  the  holders  with  our 
purpose  and  their  opportunity.  This  wo  hope  to  do.  This  money  is 
needed  in  circulation  now.  If  a  billion  dollars  can  l>e  brought  out  of  stock- 
ings and  closets  and  saved  from  waste  and  'wild  cats,"  it  will  do  incalculable 
good.  It  will  make  general  bank  depositors  and  ultimate  Government 
bond  owners  out  of  tho  timorous;  it  will  give  .small  capital  a  chance  for  an 
honent  return  the  same  ai^  large  capital;  it  will  furnish  the  tonic  to  conclude 
the  business  convalescence  in  the  country  and  will  help  make  economy  and 
thrift,  a  national  trait  much  needed." 


RESOLUTION    OF    NEW     YORK     STOCK    EXCHANGE 

GOVERNING    USE    OF    CUSTOMERS'    SECURITIES. 

Under  a  resolution  adopted  by  the  Governing  Committee 
of  tho  New  York  Stock  Exchange  on  July  27  it  is  held  that 
,'no  form  of  gcmeral  agreement  between  a  Stock  Exchange 
house  and  a  custQmer  warrants  tlu^  Stock  Exchange  house  in 
using  securities  carried  for  the  customer  for  delivery  on 
sales  made  by  tho  Stock  Ex<!hango  house  for  its  own  account, 
or  for  any  account  in  which  (lie  hou.so  or  any  general  or 
sp(?cial  partner  thendn  is  directl.v  or  iudirectl.y  interested," 
It  also  prohibits  a  stock  exchange  house  from  pledging  or 
loaning  more  of  customers  'aeouritios  than  is  fair  or  reason- 
able in  view  of  the  obligations  o  Ithe  oustomer  to  tho  broker. 
Notice  of  tho  a(Ioy)tion  of  the  resolution  was  issued  as  follows 
by  E.  V.  D.  ('ox,  Secretary  of  the  lOxchange. 

At  a  mooting  of  tho  Governing  Commlttefi  held  this  day,  tho  following 
Resolution  was  adoi)tod: 

"Referring  to  tho  seconil  paragraph  of  the  Ro.solution  of  the  GoTerniug 
C/'omniitteo,  passed  Feb.  13  1913,  which  reads  8ls  follows: 
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uJt-B  h>    .  i   or  hilt 

rU  I  alaljK;  pi  '  I  liudd, 

&II1I     I  111-    iMli  n>lili;j(     llLt-jii  rii^r    .<)ii.ill     I't^     ?ll>>Ji>   I     lit    tllU    pCJUJllt  l«  >">     I'luvlliuil    iU 

S«ctiuu  tt  ill  Ariicle  .\\  11  ul  iha  C'uiu>liiuliou  " 

[^"HebulvcKl  itial  an  itjfieeuiuut  lielwtNitu  d,  8tiH'k  ICxcbauKx  bouou  aiiU  a 
cualuuiur.  itulhiin^lug  itiu  Htutk  KkibaiiKU  kiiusu  tu  {jlutlgu  bUiurlliuo 
ciirritNl  fur  itiu  (ti'iuuut  ul*  the  •'U.'>liiuiui'.  uilhar  aluuti  ur  Hitb  other  bucuriiiuii, 
eilhor  for  the  tuuuuiil  ilu»  tbtnt^un  or  for  a  ^ruatur  aiiiuuul.  or  to  lend  »ut'h 
bticui'iliiib,  duuu  iiul  juallfy  the  Stot^k  Kx.  '  .use  in  pleilKiiiK  or  loaning 

luoru  iif  Kii'ti  soi'urili«s  ihan  ta  fail'  and  u  in  \iuw  of  Ihu  obllgaliouii 

of  '  I  nor  lit  the  broker. 

I  that  no  furui  of  general  agrtM'menl  b«twet)u  a  Stock  Exchaugu 
boLuu  and  a  cualouiur  wairaula  the  btock  Kuthange  hou&e  in  ubing  bucuritiub 
carrieit  for  ihe  lunloiut^r  for  delivery  on  talua  uiade  tiy  the  Stock  Kxiiiungu 
botise  for  Us  own  atiounl,  or  for  any  aii-ounl  In  wbihr  the  bou^e  or  any  gen 
eral  or  siiei'lal  pai'tuer  therein  lo  dirwtly  or  ludirei'tly  interested  " 

Actioriliiig  to  the  New  York  "Tiaina"  th«  resolution  will 
prevent   the   weakeiiiug  of  atrougly   murgitied  accounts   by 
either  too  heavy  leiidiug  of  a  customer's  securities  or  by  their 
liquiilution.      It  ailiis: 

lu  other  wordb.  the  rule  preveutH  a  broker  from  leuiUug  btuok  iu  ext-ebti 
uf  the  i-u^ioiuer'b  debit  balance. 

Under  the  pret>eni  rule  of  trading  on  the  Stock  Exchange  It  Ls  agreed 
between  tbx  broker  and  the  citstomer  (1)  (hat  all  traiLsactioiui  are  subject 
tu  the  rulM  and  cuatuuis  of  the  New  York  Hlock  Kxchaiige  and  Its  clearing 
botiae:  (2)  that  all  seciu-ltiet*  from  time  to  lime  carrietl  in  ('u.^toniors'  mar- 
ginal accounts  or  depueiited  to  protect  the  same  may  be  lent  by  the  broker 
or  may  be  pledged  by  him.  either  ►eparately  or  togethtr  with  otht*r  securities 
either  for  the  sum  due  them  or  for  a  greater  tiiun.  all  without  further  notice 
to  the  customer.  This  is  changed  by  the  new  ruling,  which  governs  the 
amount  of  stm'k  which  the  broker  may  lend  or  pledge  for  a  loan,  which  means 
that  the  broker  cannot  tise  his  customers'  securities  for  his  own  account 
except  to  lite  extKiit  to  which  the  customer  is  Indebted  tu  him. 


RE  SOLI- T  ION    OF    NEW     YORK     STOCK    EXCHANGE 

ADMITTING  PARTNERS  OF  MEMBERS  TO  FLOOR. 

At  a  meeting  of  the  Governing  Committoo  of  the  New  York 

Stock  Exchange  on  July  27,  the  following  Resolution  was 

atloptetl,  perniittiiig  the  admission  of  partners  of  members  to 

the  Floor  of  tht*  Exchange. 

Whereiis,  it  is  desirable  that  members'  office  partners  become  familiar 
with  the  trading  conditions  on  the  floor  of  the  Exchange  through  personal 
observation  and  inspection  of  the  market  in  action,  be  it 

Resolved,  that  partners  of  members  be  admitted  to  the  floor  of  the  Ex- 
change between  the  hours  of  11:30  and  1:30  on  such  days  and  under  such 
conditions  as  may  be  decided  upon  by  the  Committee  on  Library  with  the 
approval  of  the  Committee  of  Arrungomonts. 


SUSPENSION  BY  NEW  YORK  STOCK  EXCHANGE  OF 
$15  WIRE  CHARGE. 
A  Resolution  authorizing  the  Committee  on  Quotations 
and  Commissions  to  suspend  (pending  an  investigation  of  the 
subject)  the  collection  of  the  $15  wire  charge  to  non-members 
was  adopted  by  the  Governors  of  the  New  York  Stock 
Exchange  on  July  14.  The  following  is  the  announcement 
made  by  the  Committee: 

July  14  1921. 

The  Governing  Cimmittee  of  the  Exchange,  at  a  meeting  held  July  13 
1921,  adopted  the  following  Kesolution: 

"That  the  Committee  on  Quotations  and  Commissions  be  authorized  t  j 
svispend  collections  of  the  fifteen-dollar  wire  charge  to  non-members,  as 
adopted  by  the  Governing  Committee  on  June  22  1921,  subject  to  a  further 
Investigation  which  is  now  being  made." 

Under  the  provision  of  the  foregoing  Resolution  the  Committee  on 
Quotations  and  Commissions  has  suspended  the  collection  of  the  fifteen- 
dollar  wire  charge  until  further  notice. 


CHANDLER  BROTHERS  &  CO.  SUSPEND. 
Announcement  was  made  from  the  rostrum  of  the  New 
York  Stock  Exchange  on  the  afternoon  of  Monday  of  this 
week  (July  25)  of  the  suspension  of  Chandler  Brothers  & 
Co.  of  Philadelphia  with  offices  at  34  Pine  Street  this  city. 
This  announcement  followed  the  appointment  of  receivers 
for  the  firm  by  Judge  Patterson  in  the  Court  of  Common 
Pleas  in  Philadelphia  upon  the  request  of  Frederick  T.  Chand- 
ler, Jr.,  a  member  of  the  firm,  and  the  closing  of  the  main 
offices  of  the  company  at  133S  Chestnut  Street,  that  city. 
According  to  "Financial  America"  of  this  citjf.  Chandler 
Bros.  &  Co.  was  organized  on  Jan.  2  1914.  The  firm 
consists  of  Earl  Mendenhall,  Lewis  E.  Waring,  Frederick 
T.  Chandler,  Jr.,  and  Edward  S.  Litlte.  In  addition  to 
being  members  of  the  New  York  and  Philadelphia  Stock 
Exchanges,  the  firm,  we  understand,  wore  members  of  the 
Chicago  Stock  Exchange,  Chicago  Board  of  Trade  and  of  the 
New  Y^ork  Cotton  and  Sugar  Exchanges.  In  asking  for  the 
appointment  of  receivers  for  his  fu-m,  Mr.  Chandler,  as 
reported  in  the  New  Y'ork  "Commercial"  of  July  26,  set 
forth  in  a  bill  of  equity  that,  owing  to  existing  economic 
conditions,  it  was  found  impossible  to  conduct  the  business 
without  a  loss.  Judge  Patterson  then  named  Edwin  J. 
Gilfillan,  an  engineer,  and  Cornelius  Haggerty,  Jr.,  an 
attorney  as  receivers,  in  $100,000  bond.  Later  in  the  day 
(July  25)  Mr.  Mendenhall  issued  the  following  statement 
explaining  the  firm's  action: 

The  cause  is  poor  business  and  poor  market.     Recently  there  has  been  a 
tremendous  shrinkage  iu^the  vaiue  of  all  securities.     The  condition  was 


found  ourselves  <\>urronted  with  was  not  because  of  any  one  particular 
stock  or  swurity  difficulty,  but  a  general  condition  of  business  which 
confronts  tbt  world,  and  which  is  particularly  emphasized  in  t>ur  business. 
Wo  hojte  to  reorganize  and  start  uji  In  biisine«s  again.  We  can  do  that 
betier  by  having  had  the  receiver  appointed.  Hteps,  of  course,  were  taken 
by  our  firm  to  avoid  the  receivership,  but  under  present  business  condi- 
tions that  wad  Impobsible. 

On  Tuesday  (July  2())  Hubert  D.  Taylor  Hagta-  and  Charles 

M.  Downs,  tu'etlilois  of  tlie  failed  firm,  foriiuiUy  applied  in 

the  United  States  District  Court  in  Philadelphia,  to  have  the 

firm    adjudged    invt)liiutary    bankrupts.     They    contended 

lacconliiig  to  the  New  York  "Herald"  of  July  27)  that  the 

ai)pointment  of  a  receiver  by  the  Common  Pleas  Court  in 

Philadelphia,  would  not  affttct  the  comijany's  business  affairs 

in  cities  outside  of  Pennsylvania.     As  the  matter  stands  the 

receivers   have    no   authority    to    litiuidate    the   comi)any'8 

affairs  outside  of  this  State,  whereas  the  firm  maiiitaiued 

offices  in  a  number  of  cities  bosidtm  Phiia(lelj)hia  and  Now 

York.     According   to  a  press  dispatch  from   I'hiladelphia, 

dati^d   July    27.     Judge   Thompson   of    the    District   ('ourt 

the  following  afternoon  (July  27)  in  answer  to  the  application 

of  these  creditors  accordingly  appointed  Cornelius  Haggerty, 

Jr.,   and   Edwin   Gilfillan,    Fetleral  receivers  for   the  faileil 

firm  (the  same  receivers  appointed  by  Judge  Patterson  in  the 

Court    of    Common     Pleas)     Bond,    the    dispatch    states, 

was  placed  at  $100, OOO  for  both  receivers.      A  press  dispatch 

from  Chicago  on  July  25  rt^ported  W.  S.  Sebald,  Manager  of 

the  Chicago  office  of  C^liandler  Brothers  &  Co.  as  saying: 

"Wo  have  received  notice  of  the  announcement  that  the 

suspension  of  the  firm  has  been  announced  on  the  New  York 

Stock    Exchange    and    have    suspended    O[)eration    at    the 

Chicago  office  pending  further  advices."     A  press  dispatch 

from  Detroit  on  July  25  reported  that  the  offices  of  the 

failed  firm  in  that  city  had  been  closed  immediately  upon 

receipt  of  advices  from  Now  York  announcing  that  the  firm 

was  unable  to  meet  its  obligations. 


KANSAS  SUPREME  COURT  REQUIRES  STATE  GUAR- 
ANTY   FUND    TO    ASSUME    LOSSES    THROUGH 

ALLEGED  FRAUDULENT  ACCEPTANCES. 
The  following  is  taken  from  the  Topeka  "Capital"  of 

July  10. 

The  $260,000  of  so-called  fraudulent  acceptances  issued  by  H.  J.  Leffer- 
dink.  absconding  cashier  of  the  Kansas  State  Bank  at  Salina,  were  held 
good  by  the  Supreme  Court  in  an  opinion  handed  down  yesterday.  Inno- 
cent purchasers  may  cash  in  on  their  holdings  against  the  State  Bank 
Guaranty  fund  which  will  reimburse  the  depositors  who  held  valid  claims 
against  the  bank. 

Bank  or  Broeker  Didn't  Profit. 

Lefferdink  is  aUoged  to  have  issued  $125,000  of  acceptances  for  120  days. 
They  were  drawn  by  the  Central  Securities  Co.  and  the  Western  Brokerage 
Co.,  both  Broeker-Lefferdink  "dummy"  concor.is.  Lefferdink  wrote 
across  the  face  of  each  acceptance,  "Accepted  by  the  Kansas  State  Bank, 
H.  J.  Lefferdink,  C^ashier." 

Broeker  testified  he  then  took  these  acceptances  East  and  turned  them 
over  to  a  note  broker  in  Now  York  to  sell  but  that  neither  he  nor  the  bank 
had  received  the  proceeds. 

Before  the  expiration  of  the  first  issue  of  acceptances  another  $135,000 
worth  were  issued  in  the  same  manner,  for  which  the  bank  never  received  a 
cent. 

Sold  at  Heavy  Discount. 

The  acceptances  were  sold  through  the  East  at  a  heavy  discount.  As  the 
time  expired  and  they  began  to  return  to  the  bank  Lefferdink  disappeared 
and  the  bank  was  closed  by  the  State  Bank  Examiner.  In  the  decision,  the 
Supreme  Court  decided  that  the  acceptances  were  valid  claims  against  the 
bank's  fluids. 

The  contention  of  Fred  R.  Fitzpatrick  for  the  bank,  before  the  Supreme 
Court  w-as  that  Lefferdink  had  no  power  to  make  the  acceptances  or  ack- 
nowledge them  as  valid  claims  against  the  bank.  The  findings  of  the 
Supreme  Court  were  that  under  the  negotiable  instrument  law  the  securities, 
once  issued,  must  be  taken  as  valid  or  the  whole  conmiercial  structiu'e  would 
be  torn  down. 

Total  is  Close  to  $400,000. 

Cases  are  pending  in  the  Supreme  Court  to  collect  $125,000  worth  of 
certificates  of  deposit  issued  by  Lefferdink.  Close  to  $100,000  worth  of 
fraudulent  commercial  paper  were  issued  by  him  in  a  few  months,  for  which 
the  bank  received  nothing,  it  is  said. 


INCREASE    IN    SAVINGS    DEPOSITS    IN    GREATER 

NEW  YORK. 
Despite  the  so-called  financial  depression,  says  the  Savings 
Bank  Association  of  the  State  of  New  York,  small  savers  of 
Greater  New  York  during  the  first  six  months  of  1921 
increased  their  deposits  in  savings  banks  $U)9, 809,298,  or 
5  9-10%,  according  to  preliminary  figures  made  public  on 
July  29.  This  increase  inchules  dividemls  credited.  On 
July  1  1921  the  actual  amount  due  tlepositors  iu  the  siiving 
banks  of  the  Greater  Citjs  iucliuliiig  divitleiuls  credited,  was 
$1,942,613,300,  an  increase  of  $109,809,298.  The  Asso- 
ciation states: 

It  is  interesting  to  note  that  the  ratio  of  IncrtMiso  iu  -sav  lugs  dopo.slts  iu 
Greater  New  York  between  Jan.  1  and  July  I   U)2l  Is  exactly  the  same  as 
the  ratio  of  incrwi.se  from   July    I    to    l>tv.    31    1<)20,    namely    ,s  »)-lO';. 
The  actual  volume  of  Increase  lUuhig  the  last  sL\  motUhs  of   H>1H>  wa* 
$103,073,962. 
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Of  the  five  boroughs  In  the  Orcater  Olty,  ManhaU.aii  llorniiKh  In  tho  only 

>o  ill  wlilcli  tlio  ratio  of  Incniaso  was  Ki"<>al<»i"  In  "i"  fi'-'^t  nIx  inoiitliN  of  1(121 
lan  ill  till)  last  .six  iiionllis  of  1!)20.  'I'lio  aiiiniiiil  <lii(i  (li'posltors  In  tills 
>r<)iiK)i  liicn^ascid   r)l-10%   (IiiiMiiK   t  lio  first,  six   mkhiIIis  of   11)21    as  loiii- 


ono 
th; 

borouKl ,„   ^   -       -     -   -•    -  - 

paroU  witli  1  O-ID' ;,  in  tiio  last,  six  luoiitlis  of  l'.)2(). 

Tho  incr(vis(vs  in  llio  aiuount  duo  (loposilors,  IncliidinK  dlvldnnds  crudltiK 
botwocii  Jan.  I  and  July  1  1((21  l)y  boroiiKlis  follows: 

Uronx.  .IHi.riOli,  IS7  or  11  0-10%;  KIiik's,  $;i2,2  ly.MH)  or  (J  r.-10%;  Man- 
hattan, SOT.lfiO.OnS.  or  .5  4-10';:,;  QiU'ims.  $2,98;}.(il8.  or  7  9-10%;  Klili- 
mond,  $821,033.  or  0  1-10%. 

JOHN    SKKirON    WILLIAMS    TO   BE   HEARD    NEXT 
WEEK  BY  JOINT  CONGHESSIONAL  COMMITTEE 

ON  AGRICULTURE. 
Tho  plans  to  accord  a  lioariiifr  on  Tuesday  of  this  wook  lo 
John  Skolfon  Williams  boforo  (ho  Joint  Conprrssional  Coni- 
mitteo  on  At>riciilture,  uiulorwdnt  a  (;hanf.?o  on  Monday  of 
this  wook,  when  the  hearings  wore  temporarily  ])ostponod. 
Mr.  Williams,  who  was  formerly  Com])troll(U'  of  the  C^ur- 
rency,  and  who  has  in  sev(*ral  speeches  eriticised  the  adminis- 
tration of  tho  Federal  Reserve  system,  is  expected  to  bo 
heard  next  week.  As  stated  in  these  columns  last  week, 
page  358,  Governor  Harding,  of  the  Federal  Reserve  Board, 
prompted  by  Mr.  WiUiams'  criticisms,  requested  that  Con- 
gress investigate  the  operations  of  tho  Board  and  the  Federal 
Reserve  System.  In  the  House  a  resolution  to  that  end  was 
introduced  on  July  19  by  Representative  McFadden,  while 
in  the  Senate  Senator  McLean,  Chairman  of  the  Banking 
and  Currency  Committee,  introduced  a  similar  resolution  on 
July  22.  The  Joint  Congressional  Committee  on  Agricul- 
ture, which  is  to  hear  Mr.  WiUiams,  is  investigating  the 
general  agricultural  situation,  and  it  will  interrogate  Mr. 
Wilhams  as  to  the  policy  of  the  Federal  Reserve  Board  and 
the  effect  of  that  policy  on  agriculture  as  reflected  in  agricul- 
tural loans.  Regarding  the  resolutions  before  Congress  and 
the  hearing  to  be  given  Mr.  W^illiams  by  the  Committee  in- 
dicated, the  "Journal  of  Commerce,"  in  special  advices  from 
Washington,  July  25,  said: 

Governor  Harding  and  other  members  of  the  Federal  Reserve  Board 
mdlcated  to-day  a  disinclination  to  discuss  the  statements  made  by  former 
Comptroller  of  the  Currency  John  Skelton  WiUiams  In  criticism  of  the  board 
in  its  policy  of  deflation  during  the  past  year. 

It  is  regarded  as  unlikely  that  members  of  the  board  win'  voluntarily 
offer  to  appear  before  the  Anderson  Agricultural  Inquiry  Commission  in 
connection  with  Mr.  Williams's  charges. 

They  express  confidence  in  the  possible  action  of  either  the  House  or  the 
Senate  and  perhaps  of  both  bodies  on  resolutions  now-  pending  in  each 
House  for  an  investigation  of  the  activities  of  the  Reserve  Board  and  the 
clearing  up  of  the  whole  credit  situation  in  which  the  board,  as  the  concrolling 
financial  body  of  the  Federal  Reserve  system,  has  been  obliged  to  act. 

It  is  regarded  as  more  than  likely  the  Senate  win  pass  the  McLean  resolu- 
tion and  that  Governor  Harding,  for  the  Reserve  Board,  will  go  before  the 
Senate  Committee  on  Banking  and  Currency  and  testify  to  every  phase  of 
the  Reserve  Board's  action  on  the  credit  situation  throughout  the  United 
States,  following  the  inflation  period  of  the  war  years. 

An  effort  win  be  made  to  deal  with  the  whole  financial  problem  rather  than 
to  indulge  in  any  controversial  word  duel  over  personal  views  or  remarks 
within  the  Reserve  Board  itself.  The  Agricultural  Commission  is  a  dif- 
ferent medium  of  publicity  from  the  Senate  Committee  on  Banking  and 
Currency  and  its  limitations  on  the  witness  are  rather  few  and  broad. 

Mr.  Williams  may  be  expected  to  speak  with  the  greatest  freedom  and  to 
«over  a  wide  swath  of  conditions  and  operations.  Those  who  are  familiar 
with  the  inside  situation  expect  him  to  lay  bare  a  great  deal  of  his  inside 
experiences  as  an  ex  officio  member  of  the  board,  a  confidential  movie,  as 
it  were,  of  the  Reserve  Board  in  action  within  the  board  room. 


added,  "it  delegated  thia  power  to  tho  hankerH."  An  ac- 
<!ouiit  of  what  he  had  to  Hay  was  furnislMtd  as  foliowB  in  proBB 
(ILspalclioH  from  Atlantic  ('ity,  July  21: 

H<Miator  \Ui\H\rl  I,.  Owdii  of  Okl.-ilioin.-i,  cliarRnd  in  ;wi  Inturviow  to-<l;iy 
that,  tliu  l''odoral  Kosiirvo  Hoard,  In  iiffiict,  lind  abdlcatod  IIh  poworx  In 
favor  of  IJh!  h.tnkors  who  oloct,  six  out  of  nlno  Kudoral  KoMorvo  Hank  DIroo 
tors.  Il()  said  lln-so  hankors  woni  Intornstiid  In  iiicnKisiriK  tlio  [nirrhuNing 
powor  of  tho  ilollar  and  IncroasiiiK  tho  noIIIiik  value  of  (•riwlil,  llijit  Ih,  Inlunmt' 
and  coniinlNsioiiH. 

In  addition  to  surfondi^rlng  Um  powers,  the  Kialera!  KoHorvo  Hoard, 
Honator  Owen  said,  ha<l  iis<ul  its  influonco  to  bring  .-ihoiit  KO'ioral  and  indlH- 
crlinlnato  d«'flatlon,  which  Ii;k1,  In  offoct ,  Ini pained  I  lio  credit  of  the  National 
(iovernniont,  as  woll  as  having  impaired,  and  in  soino  luHtancoH  dcMtroyod 
credit  of  loKltlniatf!  biislnoss. 

Much  of  the  present  stagnation  in  business,  Senator  Owen  hold.  Is  duo  to 
tliofiict  that  tli(!  I«'ed(^ral  Kos(!rvo  Ho.inl  has  failed  to  moot  Its  nispoiisibllltleH 
pnipcrly . 

■ 'I'lid  l''(<lenil  |{(\s(!r\o  Board,  "  .Scn.alor  Owen  said,  "was  croato<l  to  con- 
trol, nwilato  and  stabili/.o  credit  in  the  interest  of  all  ))eoplo.  Two  years 
ago,  in  July,  the  board  began  to  advi.so  general  and  indiscrlmlnatlng  dc- 
rialion. 

"There  is  no  <(uoslion  that  .some  deflation  or  credit  constriction  was 
necessary  in  at  least  three  dircictions.  It  was  necessary  to  restrict  credit 
whi(;h  was  being  tised  in  unduly  s[)eculating  in  stocks  or  in  improper  specus 
lation  in  conuiiodities.  as  well  as  credit  which  was  being  used  in  profiteering, 
but  general  inflat  ion  was  not  only  necessary,  but  wholly  unwi.sc  and  ruinou- 
to  legitimate  jjroduction. 

"Tho  Federal  Reserve  Board  did  not  distinguish  between  inflation  and 
expansion  because  the  Federal  (jovorninent  had  issued  some  $2.5,000.000,000 
in  bonds  to  .save  its  very  existence.  This  was  regarded  as  inflation,  and  the 
banks,  through  the  influence  of  the  Federal  Reserve  Board,  sought  to 
deflate  this.  A  banker  who  .asked  for  rediscount  on  United  States  Govern- 
ment bonds  was  told,  in  effect,  that  the  combined  credit  of  the  Government, 
as  expressed  in  its  obligations  to  pay,  and  himself,  was  not  worth  100  cents 
on  tho  dollar.  What  was  the  result?  (Jovcrnment  bonds  for  which  the 
people  had  paid  par  were  forced  down,  in  some  instances,  to  82,  and  the 
credit,  of  tho  National  Government  itself  was  impaired. 

"The  man  who  was  engaged  in  a  productive  enterprise,  in  legitimate 
business,  was  subject  to  the  same  restrictions,  .so  far  as  credit  was  concerned 
as  the  man  who  was  merely  engaged  in  wild  speculation  or  in  profiteering. 
The  farmer  who  was  raising  livestock  found  it  just  as  hard  and  just  as 
expensive  to  get  money  necessary  to  carry  on  his  business  as  the  speculator. 
We  are  now  paying  the  price  for  this  mistaken  policy  in  business  stagnation, 
which  exists  all  over  the  country. 

"The  Federal  Reserve  Board  is  the  most  gigantic  financial  power  in  all  the 
world.  Instead  of  using  this  great  power  as  the  Federal  Reserve  Act  in- 
tended that  it  should  be  used,  the  Board  abdicated.  Instead  of  using  this 
power  in  the  interests  of  all  the  people,  the  bankers  included,  it  delegated 
tliis  power  to  the  banlters. 

"It  refused  or  neglected  to  exercise  the  power  which  had  been  given  it  by 
law,  and,  in  addition  to  this,  threw  tho  weight  of  its  influence  toward  the 
support  of  the  policy  of  German  inflation.  It  gave  its  influence  and  its 
support  to  the  bankers,  to  a  comparatively  small  group  of  bankers,  who 
were  interested  in  increasing  the  purchasing  power  of  the  dollar  and  increas- 
ing the  value  of  credit,  that  is,  interest  and  commissions. 

"In  addition  to  restricting  credit,  these  bankers  increased  the  interest 
rates  they  souglit  to  make,  and  succeeded  in  making  the  dollar  buy  more  of 
everything  but  credit.  Various  lines  of  business  were  refused  credit  abso- 
lutely. People  had  invested  hundreds  of  millions  in  automobiles,  but  the 
men  engaged  in  the  automobile  industry  found  their  credit  cut  off.  Other 
lines  of  business  were  also  made  victims  through  this  same  unreasonable  and 
unnecessary  effort  toward  general  deflation." 

Senator  Owen  said  the  most  hopeful  sign  in  recent  weeks  was  in  the  action 
of  the  Federal  Reserve  Board  in  seeking  to  lower  tho  interest  rates,  but  in 
this,  he  charged,  the  board  was  acting  in  an  advisory  capacity,  when  it 
should  use  the  power  given  it  by  law  and  fix  interest  rates  lower,  much  lower, 
and  stimulate  confidence  by  its  own  acts. 


GOVERNOR  HARDING  OPPOSED  TO  ENLARGEMENT  OF 
FEDERAL  RESERVE  BOARD  BY  ADDITION  OF 
AGRICULTURAL  REPRESENTATIVE. 
At  a  hearing  on  July  19  before  the  Senate  Banking  and 
Currency  Committee  on  Senator  Kenyon's  bill  proposing  to 
enlarge  the  Federal  Reserve  Board  by  an  additional  member 
representing  agriculture.  Governor  Harding  of  the  Federal 
Reserve  Board  opposed  the  bill,  stating  that  the  Board  was 
"decidedly  of  the  opinion"  that  it  would  be  "unwise,  sub- 
versive and  class  legislation."  Defending  the  Board's 
policy  toward  agricultural  interests.  Governor  Harding  pre- 
sented statistics  to  show  that  instead  of  curtailing  farm 
loans,  as  charged  by  critics,  the  Fcjdera!  Reserve  system's 
advances  on  long  term  loans  virtually  doubled  during  last 
year.     Governor  Harding  added: 

I  deny  the  cxrgcs  so  fr<!<|iicntly  made  that  the  Board  has  discriminated 
against  agriculture.  On  the  contrary,  any  discrimination  has  been  in  its 
favor.     All  criticism  Is  not  supported  by  tho  facts. 


ROBERT  L.  OWEN  DECLARES  POWERS  OF  FEDERAL 
RESERVE  BOARD  HAVE  BEEN  ABDICATED. 
Sfjnator  Robert  \j.  Owen,  who  assisted  in  the  frarnifig  of 
the  Federal  Reserve  Act,  in  stating  on  July  2;j  that  "the 
Federal  Reserve  Board  is  the  most  gigantic  financial  power 
in  all  tho  world,"  charg«!d  that  "instead  of  using  this  great 
power  as  the  Federal  Reserve  Act  intended  tliat  it  should  be 
uw)d,  tho  Board  abdicated."  "Instead  of  using  this  power  in 
the  interests  of  all  th*!  people,  the  bankers  included,"  he 


GEORGE    J.    SEAY   ANSWERS   CHARGES   ANENT 
DEFLATION    POLICY    OF    RESERVE    SYSTEM. 

Denial  that  the  "deflation"  policy  of  the  Federal  Reserve 
Banks  caused  price  declines  is  contained  in  a  letter  of  George 
J.  Seay,  Governor  of  the  Federal  Reserve  Bank  of  Rich- 
mond, an  account  of  which  appeared  as  follows  in  the 
Baltimore  "Sun"  of  July  23: 

As  proof  of  the  liberality  of  the  Federal  Reserve  Bank  of  Richmond  in 
extending  credits ,  Gov .  George  J .  Seay .  in  a  letter  just  received  by  Baltimore 
bankers,  makes  the  a.ssertion  that  this  institution  is  lending  $47,000,000  to 
two  States  in  the  fifth  regional  district.  North  and  South  Carolina  are  the 
States,  in  which  loans  to  member  banks  reaches  the  total  referred  to,  and 
Mr.  Seay  calls  attention  to  the  fact  that  this  sum  is  practically  one-half  ol 
the  largest  amount  ever  borrowed  at  any  one  time  by  the  national  banks  of 
tho  coiuilry  prior  to  1913.  boforo  the  establishment  of  the  Federal  Re- 
serve System. 

Governor  Seay's  letter  is  a  reply  to  a  communication  which  he  received 
from  a  mercantile  corporation  in  the  South,  in  which  it  was  charged  that  the 
Federal  Reserve  System's  "deflation"  policy  had  been  re.'-ponsible  for  the 
decline  in  prices.  In  his  rejjlay  Mr.  Seay  discusses  in  detail  the  credit 
situation,  and  the  caases  leading  up  to  the  drop  in  pribes.  and  Baltimore 
bankers  say  that  his  statements  prove  an  able  defense  of  the  reserve  system. 
He  denies  the  .statement  that  the  system  created  a  condition  which  brought 
atxHit  falling  prices,  and  he  al.so  endeavors  to  refute  tho  charge  that  the 
Reserve  banks  have  not  been  liberal  in  extending  credits  to  member  banlcs 
in  order  to  meet  urgdnt  demands  for  funds. 

As  to  the  causes  of  the  so\  ere  decline  in  prices  wrote  Governor  Seay  to  the 
mercantile  house  in  question,  you  will  find  a  very  groat  divergence  of  opinon 
I'Mrst  and  foi-emost  must  always  be  taken  into  account  the  antecedent  rise, 
the  natural  law  that  what  goes  up  is  bound  to  come  down — no  matter  what 
sends  it  up.  .\s  opposed  to  your  opinion.  1  hold  tho  view  that  the  action  of 
the  Federal  Rcsi  rvc  banks  in  i)i()l.ecli<)n  of  thoir  reserves,  which  wore  being 
rapidly  exhausted — exhaustion  of  which  would  have  caused  collapse  and 
luin.  entailing  universal  disaster,  Irom  which  there  could  have  been  no 
recovery  except  by  I  he  long,  tedious,  patient  toiling  process  of  building  up 
aft  or  destru<;tion.  was  no  more  responsible  for  what  you  call  the  "deflation" 
of  prices,  than  you  are  responsible  for  the  action  of  the  law  of  gravitation. 
This  "deflation"  or  d<M-|ine  In  prices  was  not  i)eculiar  to  our  own  country, 
and  to  attribute  sucJi  declines  here  or  in  other  countries  to  the  policy  of  tho 
Federal  Reserve  System  Is  arbitrarily  to  assign  to  It  an  influence  which  it 
does  not  and  cannot  oxcrclso.  but  wlil<!h  is  tho  result  of  those  laws  of  action 
and  reaction  which  have  been  at  work  from  the  beginning  of  things. 
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Uovttruor  8<»yriheu  rufurrtxl  tu  ibe  exieiusiuu  uf  iTtnlita  in  Siatea  In  tbe 
Klftb  Uuslrii't  and  ta>|j<x-lally  in  tkjutb  ('iu-ulina.  lu  wbirb  iliu  lUtircitnlUt) 
buuae    loiiipliUuliiis  iif  tbe  course  (juroueil  by  llie  reoerve  banks.  ii>  liM'iiled 

tu  yuur  Slitle  be  dotliiroU.  Iberx  b<u  tieeii  iiiaclii  ally  iu>  lii|uitlaliuii  fur  a 
yeiu-  1  <un  MuuderinK  wbai  yuu  niettn  by  a  inuie  libei<tl  exleimitin  ufrredUM 
There  ate  UU  uieuiber  li<ink.~  in  Huulh  (aiobna,  Ul  i>(  wbub  arc  lMirri>MiiiK 
fruui  UB  I'bUi  bank  la  leiiilliiK  lbu»e  Ul  banks  M»i%  ot  Ibu  aiiUHiut  wbU'b 
lb«y  (unlilbule  lu  ibe  U-nUuiK  ptiwer  »f  ibu  KeUurul  Ket>ur\u  Syslein. 
Tbia  la  between  five  and  six  lliuea  ibu  auiuuul  uf  the  ruaerve  depuaita  of  tborti 
banka  lu  Ibe  Federal  Ueaerve  liauk  of  Ulrlunond  lu  aoiiie  caaesi — in  Soutb 
Carolina,  primiiially  ibe  raaea  of  auiall  banks,  we  are  lendint!  lU  to  15  tiintw 
tbe  aniouiiL  lontrlbuted  by  tbuee  banks  lo  ibe  inaxiaiuin  leudinK  power  of 
Ibn  Federal  Ueaerve  Uauk  of  Hubniond.  We  are  leiidiiiK  lo  tbe  banks  of 
Nunb  and  Soulb  Carolina  St7  .UOO.UOO.  wbu-b  is  prailically  oiie-balf  of  the 
lartiesl  amount  ever  burrowed  at  any  one  time  by  tbe  national  banks  of  tbe 
country,  prior  to  |yi;j,  before  Ibe  establisbinenl  of  the  Keib'ral  Ki'hfrvu 
Hjalem  besides  the  uicnilier  banks  of  your  .Slate  ale  boiTowiiig  betwi-t-ii 
•tt  000.00(1  and  $7,000,000  fivm  other  banks  wblih  gel  the  funds  from  the 
Federal  Keaerve  System 


FALLlNd  OFF  I\  HKTML  TRADE  IN  X.  Y.  FEDERAL 
RESERVE  DISTRICT. 
Afconling  to  an  itfin  tm  ntail  tnulf  wliiili  will  appfar  in 
the  Aug.  I  i«iiUf  of  th»-  Monthly  Itevit-w  of  Crt'ilit  and  Hiisi- 
nt<88  Coiulitions  by  tlu*  FetUral  Hoservc  A^fnt  of  Now  York, 
the  net  sales  by  repri'seiitative  department  stores  in  this 
distriet  durintj  June  were  7',c  below  sales  of  June  1920,  and 
less  than  I'j  below  those  of  May  of  this  year.  As  prices  on 
the  average  are  probably  '20  to  'dO%  below  those  whieh 
prevailed  last  year,  and  the  number  of  individual  tran.s- 
aetions  in  June  1921,  was  about  11%,  greater  than  in 
une  1920,  it  is  evident  says  the  Review  that  the  amount 
of  merehandise  sold  eontinues  to  be  greater  than  last  year. 
Sales  in  June  1921,  show  an  increase  of  about  20%  over  sales 
in  June  1919,  when  prices  were  more  nearly  equivalent  to 
those  prevailing  to-day.     The  Review  continues: 

Sales  for  iho  first  half  of  this  year  wero  about  o'J  li'ss  than  in  the  first 
6  luontli^  of  1920.  but  about  25'^i  gre<iter  than  during  the  .same  period  in 
1919. 

Stocks  hfld  by  dopartment  storis  drclined  about  (')'';  between  .June  1  and 
July  1.  a  sea.sonal  ini>\einenl  duo  to  the  li(|iiidation  of  spring  and  suninier 
merchandiso.  Practically  no  fall  goods  have  been  received  as  yet,  althougli 
there  is  a  disposition  among  retailers  to  place  fairly  large  orders  for  fall 
re^iuirements.  The  majority  of  such  orders  is  usually  placed  in  .\ugust. 
St<H-ks  held  by  retailers  on  July  1  were  about  12'";  below  those  held  on  the 
same  date  last  year,  whereas  sales  dii-reased  only  about  T'"!  .  Stock  turn- 
over during  the  first  Fi.x  months  of  1921  was  at  the  rate  of  3.6  times  a  year 
compared  with  3.1  times  a  year  during  the  first  six  months  of  1920,  and 
3.6  times  a  year  in  the  first  six  months  of  1919. 

In  June  sales  by  strictly  apparel  stores  and  by  the  apparel  sections  of 
department  stores  showed  some  falling  off  and  sales  by  house-furnishing 
departments  some  gain.  This  is  in  direct  contrast  to  conditions  that 
prevailed  in  May  and  is  due  to  a  seasonal  slackening  in  thfl  demand  for 
clothing  as  well  as  to  a  larger  demand  for  house  furnishing  goods,  following 
price  revi.sions  by  many  of  the  department  stores.  Sales  of  cotton,  silk 
and  woolen  piece  goods  were  also  above  those  of  last  year. 

Sales  of  mail  order  houses  and  chain  stores  have  not  been  maintained 
in  recent  months  as  well  as  sales  of  department  stores.  The  figures  for  chain 
store  sales  are  not  exactly  comparable  with  those  for  other  groups  of  stores. 
because  there  has  in  recent  years  been  a  rapid  increase  in  the  number  o^ 
stores.  In  spite  of  this  increa.se  total  sales  of  6  important  chain  store  sys- 
tems in  June  were  somewhat  lower  in  comparison  with  figures  for  June  1920 
than  were  sales  of  department  stores. 


CHICAGO    FEDERAL    RESERVE    BANK    DECIDES    TO 
CONTINUE  DISCOUNT  RATES  UNCHANGED. 

A  special  article  in  the  Cliicago  "Journal  of  Commerce" 
July     23     said: 

The  Federal  Reserve  Bank  of  Chicago  will  maintain  its  discount  rate 
at  6M  '^c 

The  board  of  directors  of  the  Bank  met  yesterday  and  debated  a  motion 
that  the  rate  be  reduced  from  6'i  to  e'^j ,  a.s  had  been  demanded  by  the 
Reserve  Board  following  the  reduction  of  the  rate  to  o^i't  in  New  York, 
Boston,  Philadelphia  and  San  Francisco.  On  a  vote,  the  motion  was 
beaten. 

This  is  the  answer  of  Chicago  to  the  effort  on  the  part  of  the  Reserve 
Board,  successful  almost  everywhere  else  in  the  country,  to  dictate  the 
policy  and  management  details  of  the  various  Reserve  banks.  It  is  the 
St  promise  that  after  nearly  years  of  operation  in  ^^olation  of 
the  fundamental  theories  of  Reserve  banking,  our  central  banking  system 
may  retiu-n  to  the  principles  that  have  been  foimd  necessary  to  the  safety 
of  central  banks  throughout  the  world. 

Rchcs  Out  of  Line. 

The  Federal  Reserve  banks  were  opened  in  November  1914,  when  the 
world  war  was  upon  us,  and  the  depression  of  the  early  war  period  was 
deepest.  Discount  rates  were  established  almost  immediately  at  a  variance 
with  the  fundamental  principlas  contemplated  by  the  law,  and  for  .seven 
years  oiu-  discount  rates  have  been  below  the  loaning  rate  for  money  practi- 
cally all  of  the  time. 

This  was  excused,  if  not  justified,  by  the  exigencies  of  war  and  recon- 
struction. Following  the  first  shock  of  deflation  individual  membei-s  of 
the  Reserve  Board  promised  a  return  to  logical  policies.  Recently  they 
have  acknowledged  those  pomises  privately,  but  have  explained  that 
political  con-siderations  prevented  the  redeeming  of  them  or  any  statement 
of   poUcy  on   the  part  of  the   Board. 

MinneapoUs  is  the  only  other  Reserve  bank  maintaining  a  rate  of  f>'-2''c 
on  business  paper.  Directors  of  that  bank  have  been  conspicuously  inde- 
pendent and  there  is  a  possibility  that  they  will  refu.ve  to  fix  a  discount  rate 
a  point  or  more  below  the  market  rate  for  money. 

Supply  and  licimmd. 

Those  who  have  favored  further  reductions,  and  they  are  not  to  be  found 
Jn  the  ranks  of  bankers,  have  contended  that,  uneconomic  though  the  plan 
might  be,  it  is  justifiable  as  a  means  of  forcing  lower  bank  loaning  rates. 
The  fact  is  that  the  discount  rate  has  practically  no  effect  on  bank  ratfts. 
Those  are  governed  by  demand  for  and  supply  of  credit.     The  bM%  dis- 


ix>uiil  rate  in  New  York  has  not  altered  the  fact  that  tbe  average  loan  In 
Now   York  Is  still  close  to  7';. 

Major  crtxlit  for  the  decision  reached  yesterday  goes  to  (ietirge  M. 
Ueynolds.  the  only  central  re.serve  city  banker  repr«»s«nted  on  the  board. 
Me  has  always  contendtHl  that  the  discount  rate  should  be  eiiual  lo  or  in 
excnts  of  the  open  market  rate,  and  that  no  bank  should  be  enabled  tu 
borrow  money  from  the  Ktiserve  bank  and  loan  it  to  custoiner:^  at  a  profit. 
lie  made  a  strong  plea  for  a  rate  that   would  discourage  Inflation. 

There  is  a  soinewliat  easier  tendency  in  the  money  market ,  and  It  may  not 
be  long  before  market  rates  are  low  enough  that  tho  (ila';  discount  rate 
v\lll  make  It  coolly  fiM'  liaiiks  to  borrow  of  tho  Reserve  institution  lo  carry 
their  customers.  Such  a  situation  would  speedily  reduce  the  large  loans 
the  Uebervu  instilulion  Is  now  carryiiig  for  banks  within  the  district. 


KANSASCITY  FEDERAL  RESERVE  HANK  TO  SUSPEND 
FROGRESSIVE  DISCOUNT  RATE. 
It  is  reported  that  the  Federal  Reserve  Hank  of  Kan.sas 
City  announced  on  July  2()  its  intention  to  susjieiui  its 
progressive  discount  rate  on  Aug.  1.  The  discount  rati*  will 
remain  at  (i%,  but  without  the  |)enallies  now  attached  to 
borrowings  in  excess  of  a  membi«r  bank's  "basic  line." 


STATE     INSTITUTIONS     ADMITTED     TO     FEDERAL 
RESERVE  SYSTE.M. 
Tho  following  institutions  were  admitted  to  the  Federal 
Reserve  Systtsin  in  the  week  ending  July  22: 


District  No.  7 —                                              Capilut.  Surplus. 

.South  Side  Tr.  &  Sav.  Bank,  Chicago,  Ill.$;j00,000  $100,000 
Farmers  &   Merchants  .State  Bank,   Sebe- 

waing,   Mich 25,000  C.2.')0 

District  No.  12 — 

llazelton  State  Hank.  Hazellon,  Idaho..  .      25,000  5,700 

Stiiwer  &  Carpenter  Hank,  Fo.ssil,  Ore   .  -    100,000  5,000 

Silah  State  Hank,  Selah,  Wash ;}0,000  6,000 


Total 
Resources. 
$6,653,905 

318,632 

199,456 
506,733 
356,171 


INSTITUTIONS  AUTHORIZED  BY  FEDERAL  RESERVE 
BOARD    TO    EXERCISE    TRUST    POWERS. 
The   Federal    Reserve   Board   has  granted    permission   to 
the  following  institutions  to  e.xercise  trust  powers: 

The  Fall  Kiver  National  Hank,  Fall  River.  Ma.ss. 
The  Ossining  National  Bank,  0.s.sining,  N.  Y. 


NEW    OFFERING    OF    TREASURY    CERTIFICATES   OF 
INDEBTEDNESS.  • 

An  offering  of  $3(K),000,()00  or  thereabouts  of  U.  S.  Treas- 
ury Certificates  of  Indebtedness,  in  two  series,  was  an- 
nounced by  Secretary  of  the  Treasury  Mellon  on  July  26. 
Both  issues  will  be  dated  and  bear  interest  from  Aug.  1 
1921.  One  of  the  issues,  Series  TM — 1922,  will  bear  interest 
at  5J<i%  and  will  mature  Mar.  1,')  1922;  the  other.  Series 
B — 1922,  will  carry  53^%  interest  and  will  become  due  A.ug. 
1  1922.  With  regard  to  the  new  issue,  press  dispatches  from 

Washington  July  2(5,  .said:  • 

With  the  .S300.000.000  certificate  issue  the  Treasury,  it  was  believed 
would  be  in  a  position  to  meet  any  demands  upon  it  by  the  War  Finance 
Corporation  in  connection  with  settlements  with  the  railroad  under  the 
plan  submitted  to  Congress  to-day  by  President  Harding. 

On  Aug.  16,  it  was  explained,  the  Treasury  has  certificate  maturities  of 
about  .S150, 000.000  to  meet  and  in  addition  it  is  estimated  about  SIOO.COO,- 
000  w  ill  be  needed  for  current  payments  to  the  railroads  under  the  revolving 
fund  and  other  .sections  of  the  Transportation  Act. 

The  remaining  .S50,000.000  plus  the  Treasury's  cash  on  hand  of  some 
.?200,000,000  it  was  thought  would  care  for  current  cxpensw  and  any 
preliminary  withdrawals  on  account  the  corporation  might  make,  if  its  pow- 
ers arc  broadened  by  Congress,  while  at  the  same  time  clearing  the  way  for 
what  financing  the  Treasury  may  have  to  do  should  the  corporation  call  for 
its  total  balance  of  nearly  $400,000,000  to  use  in  making  advances  to  the 
railroads. 

In  view  of  the  Aug.  1  issue  of  certificates,  another  issue  on  Aug.  15  was 
held  unlikely,  though  an  offering  of  the  new  short-tenu  notes  on  Sept.  1 
was  expected. 

Of  the  certificates  now  being  offered  Series  B — 1922  will 
uot  be  accepted  in  payment  of  taxes;  certificates  of  Series 
TM  2 — 1922  will  be  accepted  in  payment  of  income  anil 
profits  taxes  payable  at  the  maturity  of  the  certificates. 
The  certificates  will  be  issued  in  denominations  of  SotX), 
$1,000,  So,000,  .$10,000  and  $100,000.  The  certificates  of 
Series  TjSI  2 — 1922  will  have  one  interest  coupon  attached, 
payable  Mar.  15  1922,  ami  the  certificates  of  Series  B — 1922 
two  interest  coupons  attached  payable  Feb.  1  1922,  and 
Aug.  1  1922.  The  Federal  Rest>rve  Bank  of  New  York  in 
its  announcement  of  the  ufftTing  says  in  part: 

The  certificates  of  said  series  shall  be  exempt,  both  as  to  princivwl  and 
interest,  from  all  taxation  now  or  hereafter  impivsetl  by  the  I'nited  States, 
any  State,  or  any  of  the  possessions  of  the  I'nited  States,  or  by  any  UH'al 
taxing  authority,  except  («)  estate  or  inheritance  taxt^s.  and  (b)  graduattxi 
additional  income  taxes,  commonly  known  as  surtaxes,  and  excess  VMvfits 
and  warprofits  taxes,  now  or  hereafter  imposed  by  the  I'nittxl  States.  uih»u 
the  income  or  profits  of  indi\  iduals,  (wrtnei'ships,  a.ssiH-iatious.  or  corpoj-a- 
tions.  The  interest  on  an  amount  of  bonds  and  certificates  authori^ixl  l»y 
said  -Vet  appro\ed  Sept.  21  1917.  and  amendments  theivto,  the  v>rinciival 
of  which  does  not  exceetl  in  the  aggregate  !>.">. 000,  owmxl  by  any  individual 
partnership,  as.sociaUon  or  corporation,  .shall  be  exempt  nvin  tho  t.'vxt's 
provided  for  in  cianse  (b)  above. 

The  certificates  of  these  serit-s  do  not  bear  the  clivnlatiou  pri\  ilegxv  and 
the  certificates  of  Serit^  It — 1922  will  not  be  iuvepte*!  in  payiueut  of  t.tk\<«. 
The certlficateti  of  SerU«  TM  2 — 1922  will  bo  atfoplwl  at  i»i»r,  w  itai  »n  ailjttsi- 
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nioiK  (if  .u'crii-'d  Intiinsl ,  during  Niicli  Mirid  mid  iiiidnr  hiicIi  tmiIim  iiiid  rtiKnla- 
tioiis  IIS  sliiill  1)0  prcsci'lhcd  or  iipprovcnl  liy  llio  H(<-ro(iir.v  of  IJm  'rniiisury, 
i  n  |i,'i.viiiiinl  of  liu-oiiio  iiiid  prorils  t;i\(  n  pii.v.ililc  iil  l.li<^  iiiiil  iirlly  ol'  I  lie  ci'i'll 
f  icatis, 

'I'lii'  rinlil,  Is  rcsorvnd  (i)  rtiJxM^  iiiiy  siiliKcriplloii  iinil  (,o  iillol.  less  l.hnii  llici 
:inioiiii(  or  ciM'tH'Iciitris  or  oIIIum'  or  IxiMi  situs  .'ijipllcd  I'lir  iiiid  U>  rlosn  Ijio 
s  ul)M'ripllors  IIS  lo  cit.liiT  or  bolli  scrlis  air  any  Mnio  willioiili  nol,!co.  I'ay- 
moiU.  a;  par  and  accriiid  Inlnnsl,  for  cnrl.iflcati'N  allollid  imisl.  ho  inado  on 
or  hol'orii  Ann.  1  1921,  or  on  lal.or  allodinont.  AlXor  alliil-iiiotil  and  upon 
paynuMil.  l''o(loral  Hokim'vo  banks  may  issiio  liit,orlin  roooipis  [londinK  driivory 
ol'  l.lio  d(>riiiil,ivo  corl'.l'icaU's.  Any  cpialirU^d  dopositary  will  ho  pcnnlM.od 
to  iiiaUo  payni'Mil;  hy  crt^dili  for  cirMfJcal,!  s  allol.l.od  (,o  li,  for  ilsi  If  and  lis 
(Uisloincrs  nj)  to  any  aiiioiinl-  for  wliloli  it.  shall  ho  (piahfiod  In  ox<uss  of 
oxisliiiK  dope  sUs,  wlicn  so  noliflod  hy  Iho  Federal  [{(S'.rvo  Hank  of  Us 
district..  Treasury  cnrfifieati  s  of  iiidehl-ediKss  of  Series  ('  1021  .  niatnriiiK 
AiiK-  H)  1921.  with  any  unniatiired  iiil(^r(st  coupoi.s  allaelnd,  wll  ho  ac- 
copted  at.  par.  with  an  adjiistnuiiit.  of  aecruid  interest.,  in  payineiil.  for  any 
certifieat.es  of  the  SirUs  TM  2 — 1922  or  1!-- 1922  now  offend  «li;<-li  s!iall 
ho  snh.serihed  for  and  allotted. 

As  fiscal  aneiils  of  II, o   Unit  id  St.iiMs,    Federal    liis;'r\e  lianks  arc  ailtli 
orlzod  and  ro(|U<s;.od  t.o  recoivo  suh.scrlptions  and  to  ni.iko  allotinoni,  in  full 
In  the  ordm-  of  tln^  r»c.iipl.  of  appl'cations  up  t.o  aniouiils  ind'cali^d  hy  l.lic 
Secretary  of  the  Treasury  to  the  Federal  Kesorvo  hanks  of  t'.n^  r( spiel ive 
districts. 

It  is  sUitdd  tlu'/i,  t-lK>  Fo;lcral  Kcs.tvc  Bnnk  of  New  Yo!-l< 
has  received  subs  n-iptions  far  in  excess  of  ilt;  quota. 


SENATE  COMMITTEE  ORDERS  BILL  REPORTED  (HY- 
ING SECRETARY  MELLON  NEW  POWERS 
FOR  REFUNDING  ALLIES'  DEBTS. 
The  bill  of  Senator  Pem*ose,  vesting  the  Secretary  of  tlu^ 
Treasury  with  power  to  proceed  with  the  refunding  of  tlic 
Allied  war  de])t  to  the  United  States,  was  ordered  favorably 
reported  by  the  Senate  Finance  Committee  on  July  2S  by  a 
vote  of  9  to  5.  The  bill  was  given  in  our  issue  of  June  25, 
page  2G91,  and  the  hearings  since  held  on  it  have  been  re- 
feiTed  to  in  these  columns  July  2  (page  18),  July  16  (page 
234)  and  July  23  (page  346) .  The  hearings  were  temporarily 
stayed  on  July  21  to  permit  Secretary  of  the  Treasury  Mellon 
to  examine  all  records  and  advise  the  Committee  as  to  the 
extent  to  which  previous  negotiations  had  committed  the 
Government  relative  to  the  Allied  war  debt.  The  Secre- 
tary's advices  in  the  matter  were  presented  to  the  Com- 
mittee on  July  28,  when  the  hearings  were  concluded  and 
the  bill  ordered  favorably  reported.  In  a  letter  addressed 
to  Senator  Penrose,  Chairman  of  the  Committee,  Secretary 
Mellon  gave  it  as  his  opinion  that  this  Government  is  com- 
mitted to  the  postponement  of  the  interest  payments  for 
two  or  three  j^ears  and  "to  the  spreading  over  subsequent 
years  the  payment  of  the  proposed  interest  instalments" 
but  this  obligation,  he  adds,  "is  contingent  upon  such  foreign 
Governments  carrying  out  with  reasonable  promptness  after 
this  Government  is  ready  to  proceed,  a  satisfactory  funding 
of  its  existing  short  time  obligations  to  this  country."  The 
following  is  Secretary  Mellon's  letter: 

Baise  Penrose,  Chairman.  Senate  Finance  Ccmmitlce: — Complying  with 
your  request  in  behalf  of  the  Finance  Conamittee  that  1  put  in  writing  my 
unde-.=,tanding  as  to  the  obligations,  if  any.  on  the  part  of  this  (jovornnient 
in  (»nnection  with  the  funding  of  foreign  loans  and  the  postponement  of 
payment  of  interest  thereon,  I  beg  to  advise  you  as  follows: 

1 .  In  view  of  the  action  of  my  predece.ssors,  I  am  of  the  opinion  that  as 
to  '.lie  principal  fore'gn  Goveromerits  receiving  advances  from  the  proceeds 
of  Lil;erty  Vjonds,  thi:;  Government  is  committed  to  the  postponement  of  the 
interest  for  two  or  three  years  (over  two  years  of  which  have  already  elapsed) 
and  to  the  .spreading  ovc;'  sub:5e;iuent  years  the  payment  of  the  pro- 
posed interest  initalmcnts;  but  that  this  obligation  is  contingent  upon 
such  foreign  (Jovernments  carrying  out  with  reafonahlc  promptness,  after 
this  (iovernment  is  ready  to  proceed,  a  satisfactory  funding  of  its  existing 
short-time  obligations  to  this  country.  As  to  the  compounding  of  interest, 
Secretary  Houston  m  his  annual  report  to  Congress  for  the  year  1920 
clearly  shows  that  it  wa.s  not  contemplated  that  intere:,t  should  be  charged 
on  fX)stponed  intcvest,  at  least  during  the  two  of  the  three-year  period. 
However,  I  regard  the  dates  suggested  iiy  .Secretary  Houston  in  his  annual 
report  for  the  piiyment  of  his  deferred  interest  as  merely  tentative  and  not  a 
binding  commitment. 

In  vie.v  of  the  public  announcement  on  this  subject  made  by  Secretaiy 
fitass.  communicatcl  as  it  was  to  foreign  Governments,  reported  to  Congress 
by  l/oth  Secretary  Gia.ss  and  Secretary  Hon.ston  and  acquiesced  in  for  more 
than  two  years,  I  think  that  giiod  faith  and  fair  dealing  obligate  this  Gov- 
ernment to  the  extent  I  have  indic.atwJ. 

I  do  not  consider  that  any  o'jligation^  exist  on  the  part  of  this  Govern- 
ment by  reason  of  anything  taking  place  in  the  negotiations  conducted  hy 
Mr.  ftathbone  with  the  reprcentatives  of  the  Uritish  Government,  to  which 
reference  has  lH!en.  made  in  the  hearings  before  your  committee. 

2.  During  the  peac(!  ^inference  in  I'aris  the  reprdentatives  of  (Jreat 
Hritain,  France  and  the  United  Statt«  agreed  to  re(x)mmend  to  their  revpw- 
live  (Jovernments  to  take  In  sati.sfaction  of  their  advances  made  to  IJelgium 
prior  to  Nov.  II  I9IH,  (;erman  reparation  bonds  out  of  a  special  issue  of 
ixiarer  bonds  iriatiiring  May  I  1920,  to  he  made  under  the  Tri^aty  of  Ver- 
Kaill(!s,  and  this  recommendation  wa.s  communica.ed  to  the  <'ongress  by  the 
I'r<r4ident  f,n  Feb.  22  1921.      No  action  has  hci^ri  lakisn  thijreon. 

,SiibM;quc/it|y  (hr-  principal  European  powers  and  (Jerinany.  in  fixing  the 
amount  of  the  indeirinily  to  he  paid  hy  (ierniany,  and  the  bonds  to  lio  issued 
In  connection  tho.-ewith,  provided  for  an  isme  of  what  are  designatid  as 
Herlei  A  ty.ndc,  whkh  should  include  the  bearer  bonds  aljove  mentioned. 
Whether  what  has  been  doni!  will  make  this  matter  a  subject  for  further 
(X<nH)deration,  I  cannot  ri(;w  say. 

.'}.  I  would  like  to  avail  mysi^lf  of  the  present  opportunity  to  cli^ar  up  a 
inatter  abi/ut  which  the^e  .MHjms  to  he.  Honic  rrilsapprehi^islon,  and  that  is  as 
to  the  power  given  hy  the  Act  tr)  a<-c<;pt  Ixinds  of  .'onje  country  other  tha,n 
the  dehtf)r  c/xjntry.  So  far  as  c/jnccTns  the  principal  debtor'  powers,  which 
together  owe  us  ("without  accriK^l  lntere<t;  iriori;  than  $9.()0(),()()f).000, 
there  In  no  intenlJon  or  thought  of  iM;ceptlng  In  payment  bondn  other  than 


those  of  the  debtor  country.  Tli<^  uiitlioilly  now  aj.ked.  however,  covorH 
debts  owing  to  us  hy  < '/.echo-.HIovakla.  <iieee,  Kunianla,  KuhnIii,  Kerhlu, 
I'olaiid  anil  a  largo  niiniber  of  oilier  countrltM.  Thine  (Ountrles  aUo  owe 
largo  ainoiints  to  the  other  couiitrli's.  'I'heir  Kvourie.i  and  lliefr  ah'lily  lo 
pay  differ  widely  and  the  conditions  whlrli  will  li.uc  tr,  he  de.ill  with  can 
not    now    he   foros.oon. 

The  situation  wljleh  eoiifronls  the  Tioahiiry  If,  exceedingly  (o/nplex,  and 
to  deal  properly  with  it  the  Tre.isuiy  iiiuHt  have  ample  powon-;  lo  enable  It, 
wIkmi  (  ho  condltlonr  of  each  debtor  count  r.v  have  been  definitely  ahcerialned  , 
and  the  el.ilniN  of  all  parties  Interested  have  Itecn  pie cnled,  lodeal  wllh  tint  ' 
(•It  nation  broailly  In  .ucli  a  way  as  will,  in  its  JudgiiiiMit,  bi^st  proti  it  iho 
Inloie.^ts  of  this  country  and  secure  the  payment  of  the  j)rliiclj;al  and  lnt«!re«t 
of  the  dehlH  now  owing  to  "It .  The  representatives  of  this  Government 
should  have  e<(ually  as  bro.'id  powers  as  the  rei)ieKeritatlves  of  any  other 
country,  so  as  to  hi'  able  to  ileinand  and  accept,  our  .share  of  whatctviir  form 
of  payment  and  security  may  ho  found  to  he  obtainable  in  any  cai-e. 

To  acioinplish  t  his  and  to  cover  all  loiit  Ingeneies  it  was  deejned  in:<  etisaiy 
that  the  Act  should  take  thi'  hioad  furni  in  which  It  was  jjieseulod  to  you. 
eoininitlee. 

In  the  present  existing  c:onditions  I  would  in  go  l  lie  importance  of  the  pas- 
sage of  this  legislation  at  the  lianiiwt  i)ractlcable  date. 

Sincerely   yours. 

A.    W.   MKM.GN,   Seiretan/. 

Secretary  Mellon  was  lit^ard  in  open  .session  of  the  com- 
mittee on  the  2^1,  following  which  the  committee  went 
into  exetnilivo  sri^)n  behind  closed  doors  to  further  consid<,'r 
tli(i  bill.  The  nine  voting  to  ivsport  tht;  resolution  wore: 
Ki^publicans — Penrose  (Pa.),  Wat.son  (Ind.),  Calder  (N.  Y.), 
Smoot  (Utah),  Mc(Unnber  (N.  D.),  Diliingliam  (Vt.), 
Curtis  (Kan.)  and  McLean  (Conn.).  Democrat — Will- 
iams (Miss.).  The  following  five  voted  in  oppo.sition: 
Democrats — Simmons  (N.  C),  Gerry  (R.  I.),  Walsh  CMass.), 
and  lieed  (Mo.).  Republican — La  Folletto  (Wis.).  One 
amendment  to  the  bill  limiting  to  five  years  the  period  during 
which  the  negotiations  may  be  conducted  was  adopted  by 
the  committee.  This  amendment  was  offered  by  Senator 
Penrose.  The  committee  rejected  two  other  amendments, 
both  of  which  were  proposed  by  Senator  Wa'sh;  one  of  these 
sought  to  require  that  the  funding  agreements  be  approved 
by  Congress  before  becoming  effective;  the  other  amendment, 
would  have  had  each  agreement  with  a  debtor  nation  sub- 
mitted to  Congress  as  soon  as  perfected.  The  proceedings 
leading  up  to  the  request  for  the  submission  by  Secretary 
Mellon  to  the  Committee  of  the  War  Loan  data  were  de- 
tailed as  follows  in  a  Washington  dispatch  of  July  21  pub- 
lished in  the  Philadelphia  "Record": 

The  Senate  Finance  Committee  in  executive  session,  was  understood  to- 
day to  have  agreed  to  requtst  Secretary  Mellon  to  examine  all  records  and 
advise  the  committee  as  to  the  extent  to  which  previous  negotiations  have 
committed  the  Government  in  matters  connected  with  Allied  war  loans. 

At  hearings  which  preceded  the  closed  session.  Mellon  indicated  that  he 
had  not  read  all  the  correspondence  as  to  negotiations  under  the  previous 
Administration.  He  was  again  urging  favorable  action  on  the  Adminis- 
tration bill  to  clothe  the  Treasury  with  blanket  powers  in  loan  matters. 

Senator  Reed,  Democrat.  Missouri,  questioned  Mellon  as  to  the  extent 
to  v/hich  he  regarded  the  Government  as  committed  on  deferment  of  interest 
payments,  substitution  of  bonds  and  the  like.  The  Senator  finally  moved 
that  the  Secretary  be  requested  formally  to  advise  the  Committee  on  this 
point,  but  Senator  Watson,  Republican.  Indiana,  forced  the  discussion 
behind  closed  doors  when  the  decision  to  follow  a  less  formal  coiu'se  was 
said  to  have  been  reached. 

"Do  you  feel  that  you  have  authority  to  defer  interest  payments  with 
natiors  alle  to  pay?"  asked  Senator  Wat.son  just  before  the  doors  were 
clcsed . 

"There  may  be  conditior.s  where  it  would  be  advisbale  to  agree  to  defer 
payment  of  interest,"  rejilied  the  Secretary.  "I  would  undertake  to  collect 
every  dollar  of  the  money  due  the  United  States,  and  in  the  matter  of 
interest,  I  would  insist  upon  payment  and  would  collect,  except  only  in 
tlicse  cases  wl^.ere  it  could  be  shown  that  by  arrangements  already  made  the 
Governments  claiming  deferment  were  within  their  rights." 

Mellon  Voices  Complainl . 

Dissati.sf action  with  negotiations  of  the  Wilson  Administration  for  funding 
Allied  debts  prompted  Secretary  Mellon's  request  for  blankt-t  authority  in 
the  trun.sactions,  he  told  the  Ciommittee.  The  negotiations  were  conducted 
in  Loi'.don  by  former  Assistant  Secretary  Kathbone  and  by  Mr.  Blackett 
for  the  Hritisii  Treasury. 

The  Secretary  said  he  did  not  favor  the  Rathbone-Blackett  plan  because 
"it  would  give  us  a  lot  of  different  kinds  of  obligations  from  Great  Britain 
and  we  could  not  make  a  good  job  of  it.  ' 

H:'s  conference  with  the  British  Ambassador,  May  12  1921,  Mellon  said, 
was  held  at  the  State  Departminit  after  he  had  conferred  with  Secretary 
Hughes. 

"What  did  Ambassador  Geddes  say  about  extension  of  time  for  pay- 
mcmV"  Senator  LaFolUitte.  Re|)ublican,  Wi.seronsin,  asked. 

"We  did  not  go  that  far,"  the  Secretary  replied.  "There  were  really  no 
ni  gotiations.  it  was  just  a  preliiniaiirj-  conference  and  it  was  the  basis 
for  future  negotiations." 

Senator  Keid,  referring  to  Se<-retary  Mellon's  letter  to  the  British  Am- 
bassador of  May  11  1921,  filed  with  the  Committee,  asked  iVlellon  if  he 
desired  to  modify  his  .statement  of  yesterday,  that  he  felt  bound  by  the 
arrangements  mad('  hj^  the  Wilson  Administration  for  de'ferment  of  interest. 

Secretary  Has  \'a(IU''  Policy. 

"I  do  not  say  whither  morally  we  are  Ixiund  until  I  have  examined  the 
documents  whi<;h  I  have  not  done,"  the  Secretary  replied.  "I  eio  not  see 
how  in  the  faei^  of  the  arrangement  agreed  upon,  of  whicli  the  foreign 
Governments  were  advisi^d  of  th(^  deferment  of  intere'st  payments,  we  could 
•■it  this  dat(^  cliango  the  arrangi^ment,  demand  (•ompound  interest  and  insist 
upon  interest  paynionts  before  the  date  in  1922  wiiich  was  agreed  upon. 

"In  refunding  1  would  <-onsider  it  my  duty  to  do  that  which  was  to  tho 
b(st  Interest  of  the  (Jovernmont.  " 

"Would  you  favor  substitution  of  reparation  or  l)onds  of  other  Allied 
nations  and  would  you  agree  to  ixistponenient  of  interest  accruidT'  asked 
Senator  Simmons.   Do.inoi'rat,   North  Carolina. 

"I  have  no  expectation  of  !iccepting  (iornian  bonds,"  stated  the  Si^cretary, 
"Ho  far  as  the  quiHllon  of  interest  is  concerned,  1  would  expect,  lo  providej 
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tor  ihu  culltn'iiuu  uf  all  thu  iuitirt«t  that  in  Itsgully  due  to  the  Ifnlted  Stattw. 
1  du  iiul  ihluk  Mr  It  cau  du  auythiiig  iiiuru  " 

The  press  disinttoheu  from  Washiagtoii  July  20  in  stating 
thut  tht.  "uiulDrstaiuling"  ruauhtid  by  thu  Wilson  Aduiiiiis- 
tratiou  dtffttrring  uitt-ri'at  payuumts  on  loans  made  by  tho 
United  States  to  AUind  nations  would,  according  to  Secretary 
Million's  advii-os  to  the  ('oinniittee  on  that  day,  be  binding 
upon  til.'  111. —  lit  adniinistrati""    "■Mrd: 

'I'hc)   i<i  nation,   which   th'  \'   i-ulled  embarrasbiiiK,    was 

<■' '   '  ill   1919  1>  •  •      •  '    nt   Hccrtilary  of  tho 

I  I  Mr.  ill;>  .1  llriluiii,  with  the 

■   'iiig  '  n.i^  M  ui:.  1 11  1.1  >i  I  II 1 1   I  iiit'iiKiritnda       Theso 

*vas  iiiriii'iiifil.  worti  liuUl  after  SmTntury  (lla>>.s 

■'"■•  ■•■'    l■.l^Ml-l    iluiibloit  lutd  dtnldud  thure  wah  authority  in  law 

for  II  iiitit  of  intt^riiht  ]iityiiit<nts. 

Aa.Tii.ii.i  -mrclarj  VVudiiworth,  who  aci-onipanlotl  Mr.  Mellon  before  the 
t'ouiuillten,  dmlariHl  a  lurKu  part  of  tho  iiiterueit  which  the  I'nitcd  StatUK 
had  I'ollei-ttd  uiimi  iih  furelKn  loans  was  from  money  which  the  allied  (iovcni- 
luuaih  hatl  liuri'iiAed  for  that  |)ur|>osu.  FiBures  were  presented  to  the 
4'ommitUic  showing  that  on  the  foreign  loans,  ainoiiiuing  to  more  than 
tlO.IMHI.IKHI  (NIO,  there  has  accuntiilutet^l  accrued  interest  amountinK  to 
1(y  l3.53-J,7ao  which  is  unpaid  and  has  been  deferreil.  Of  this,  France  owes 
*2>>J,11S,803.  (ireat  Itritaiu  »107.303.3N2,  lUtlBium  $31,007,109.  and 
Italy,  $lbl,07M.KK0. 

Secretary  Mellon  submitted  to  the  Committee  a  copy  of  a  letter  written 
by  him  last  May  11  to  the  Uritish  Ambassador  following  a  conversallmi 
with  liini  nine  days  earlier  on  the  subject  of  refunding  the  lirilish  dibt. 
The  Secretary  said  he  confined  himself  to  submitting  to  the  Ambassador 
various  memoranda  prei)ared  as  a  result  of  the  conference  between  Mr. 
Kathbone  and  Mr.  Ulackett. 

The  papers  cannot  bo  said  to  have  been  hi  any  sense  the  drafts  or  pro- 
posals of  either  (.lovernment,  the  Secretary  continued,  and  the  fait  that 
any  provision  is  containeil  in  them  does  not  indicate  that  elthc  '  was  pre- 
l>areil  to  agreti  to  it.  Although  1  understand  Mr.  Uathbono  and  Mr. 
Blackett  were  close  to  an  agreement  on  the  whole  matter,  the  discussions 
were  suspondiil  before  an  a.i?reeemnt  was  reached. 

At  the  hearing  l)t>fore  tho  C^oiinniltoo  on  July  20  Secretary 
Mellon  declared  it  to  bo  tho  policy  of  tho  Treasury  to 
proceed  with  the  refunding  of  the  Allies'  loans  and  tho 
collection  of  interest  thereon  at  tho  earliest  possible  date. 
Washington  dispatches  of  that  date  added: 

Keports  in  l^oudon  and  Now  York  that  an  agreement  had  been  reached 
to  defer  interest  payment  on  tho  British  debt  15  years  ho  added,  were  "whol- 
l  y  iinfoundetl  and  absolutely  inconceivable." 

Mr.  Mellon  declarcil.  however,  that  there  might  bo  cases  whore  it  would 
be  to  the  interest  of  the  X'nited  States  to  defer  interest  payments.  Com- 
pulsory payment,  he  added,  might  conceivably  "act  as  an  embargo  on 
American  e.xports"  and  under  certain  conditions  attending  the  fluctuations 
of  foreign  exchange  might  impose  a  penalty  on  tho  debtor  nations. 

Mr.  Mellon  told  tho  Committee  there  was  "no  occasion  in  the  light  of  the 
present  .situation  to  grant  a  deferment  of  British  interest  payments." 

"If  Great  Britain  shoiUd  ask  tliat  tho  interest  on  her  del)t  bo  deferred, 
would  you  incline  to  gi'ant  it?"  asked  Senator  Simmons,  Democrat,  North 
Carolina . 

"1  don't  believe  that  question  will  ari.so,','  replied  the  Secretary. 
"Have  there  been  any  suggestions  made  on  the  part  of  our  foreign  debtors 
that  they  be  permitted  to  disciiarge  their  debts  through  turning  over  of 
German  reparation  bonds?"  Senator  Simmons  inquired. 

Mr.  Mellon  said  there  had  been  nosuch  suggestions  since  he  took  office. 
It  was  brought  out  that  Under-Secretary  Fletcher  of  the  State  Depart- 
ment, had  discussed  the  Libcrian  credit  of  $5,000,000,  practically  none  of 
which  has  been  used,  with  Chairman  Penrose,  who  had  prepared  a  bill 
to  permit  payments  to  Liberia  on  the  commitment.  Senator  Suthtvland. 
Republican.  West  Virginia,  suggested  that  Secretary  Hughes  be  called  Ijofore 
the  pending  bill  was  acted  upon,  -which  seemed  to  find  favor  witli  the 
Committee,  although  no  action  w;is  taken.  Secretary  Mellon  will  continue 
his  discussion  Monday. 

Refunding  of  the  Allied  debts  got  into  Senate  debate  to-day.  Senator 
Reed.  Democrat.  Missouri,  stating  he  was  glad  at  least  that  the  public 
had  been  apprised  of  proposals  by  Great  Britain  that  the  Interallied  debts 
be  canceled. 

Senator  Read  read  a  statement  accompanjang  the  budget  presented  this 
year  to  the  British  Parliament,  in  which  it  was  stated  that  "it  is  to  be  hoped" 
that  it  w  ill  not  be  necessary  to  provide  for  all  of  the  interest  on  the  foreign 
debt  ne.xt  year.  The  Mis.souri  Senator  criticized  failure  of  the  Treasury  to 
take  any  stei>s  toward  refunding  of  the  debts  in  tho  three  years  since  the 
end  of  the  w  ar  and  also  declared  tho  debts  were  contracted  in  plain  violation 
of  the  law.  in  that  the  debtor  nations  were  not  required  to  furnish  bonds. 

The  Senator's  statement  brought  a  reply  later  from  Senator  Glass, 
Democrat,  Virginia,  former  Secretary  of  the  Treasury,  v/ho  declared  the 
Treasury  luider  his  administration  never  had  given  support  to  any  pro- 
posal involving  cancellation  of  tlie  Interallietl  debts.  Mr.  Glass  read  a 
cablegram  received  from  Pri~sident  Wilson  while  the  latter  was  at  the  Paris 
Peace  Conference,  saying  he  was  keeping  "a  close  watch"  on  the  matter  of 
America's  loans  and  assuring  his  Treasury  Secretary  that  there  was  no 
necessity  to  worry  over  the  proposal  that  America  forgive  her  debt. 

Senator  Glass  also  quoted  from  a  message  which  he  sent  in  Jvlarch  1918 
to  the  finance  ministers  of  the  Allied  nations,  declaring  that  the  American 
Treasiu-y  would  not  assent  to  any  pi;pposal  to  write  off,  consolidate  or 
reapportion  forei.gn  loans  made  by  the  United  States.  The  message  added 
that  the  American  Tro;isury  was  disposed  to  suspend  extension  of  credits 
to  any  nations  participating  in  any  discu.ssion  having  such  an  aim. 


LIBERTY  BONDS  RETIRED  THROUGH  REPAYMENTS 
BY  FOREIGN  GOVERNMENTS. 
Thi'ough  repaj'ments  by  foreign  governments  of  $70,706,- 
899  of  principal  of  obligations  to  this  country,  tlio  Treasury 
Department  was  able  to  retire  $73,939,300  face  amount  of 
Liberty  bonds  during  the  fiscal  year  ended  June  30  1921. 
Announcement  to  tlus  effect  was  made  as  follows  by  Secretary 
of  the  Treasury  Mellon  on  July  24: 

The  Secretary  of  the  Treasury  annoimccs  that  during  tho  fiscal  year 
ended  June  30  1921  $73,939,300  face  amount  of  Liberty  Vwnds  were  pur- 
chased and  retired  by  tho  Treasury  out  of  repayments  of  principal  by 
foroigfn  governments.  These  purchasers  were  made  |>iu-suant  to  Section  3 
of  the  Second  Liberty  Bond  Act,  lus  amended,  which  provides  that  tho 
Secretary  of  the  Treasury  is  authorized  to  apply  any  payn»enls  received 


from  foreign  governments  on  account  of  the  principal  of  their  obligations 
to  the  redeiuj>lion  or  purchase  at  not  ntoro  than  par  and  accrued  interest 
of  any  ouislaiidiiig  Liberty  bonds.  Tim  foreign  repayments  from  which 
the  purchases  in  <|Ui«tli>n  were  made  ciimpiisii  $30.517,()33  57  of  ropay- 
nuMits  by  the  British  Govtrnment  on  obligations  deemexl  to  have  been 
given  on  ac«'oiuit  of  I'iitman  silver,  and  SKi. 1)01), 1)01)  on  other  ol)ligatlons; 
$19,302,357  55  by  the  French  Government,  $1,512,901  Ilii  by  llie  llelgian 
Governmint,  $«05,32ti3l  by  the  Serbian  (iovcrnment,  $1 ,79 1,  ISO  18  by 
the  Itiimaiilan  (iovernnunt  and  $971,51)0  by  the  Cuban  Government,  a 
total  of  .'t70.70().899  (10  of  repayments.  For  the  most  part,  thesis  i)ayinents 
were  on  spix-lal  account,  or  by  way  of  a<l.justiuent  of  aceouiUs,  and  sliould 
not  be  taken  to  indicate  that  any  general  program  of  repayment  of  tho 
foreign  obligations  has  begun. 

The  Liberty  bonds  retired  on  this  account  in<-lude  $2,1  15.950  of  Second 
•His,  $ll,3ti.T,550  of  Third  'I  lis  and  $27,I27,KI)0  of  Fourth  I  Us.  The 
total  principal  cost  was  $70,()(i9.004  88.  Of  the  bonds  retired.  $95,100  of 
Second  4'4S,  $10,371,900  of  Third  4'is  aiul  $27,427,81)0  of  Foiu'th  4'4b 
were  acquired  from  the  War  Finance  Coriioration,  oiu  of  bonds  |>iu-<rhased 
at  par  by  the  Coriioration  from  the  Unile<l  Statis  Kailroad  Adiiiinislration 
pursuant  to  the  reijuiremeiits  of  the  Act  of  Congress  approved  May  8  1920. 


«2t)l,250,2o0  VICTORY  NOTES  RETIRED  THROUGH 
SINKING  FUND. 
Secretary  of  the  Treasury  announced  on  July  K)  tliat  the 
first  fiscal  year's  operation  under  the  cumulative  sinking  fund 
established  by  the  Act  approved  Mar.  3  1",)19,  had  betni  com- 
I)l('t(Hl  on  Junt^  30  1921 ,  and  that  §201 ,2r)0,2r){)  face  amount  of 
Victory  notes  had  been  purchased  and  retired  for  account  of 
the  sinking  fund  during  tho  fiscad  year.  The  total  principal 
cost  of  the  notes  purchased  was  $254,844,576. 


PRICE  OF  MILK  IS  INCREASED  ONE  CENT  PER  QUART 

FOR  THE  MONTH  OF  AUGUST. 

Following  the  announcement  of  the  increase  of  13^  cents 

per  quart  in  the  August  price  of  milk  by  tho  Dairymons' 

League  Co-operative  Assotuation  to  tho  distributers  of  the 

milk  in  this  city,  which  ai)peared  in  our  issue  of  last  week, 

comes  the  announctiment  this  week  by  the  Borden's  Farm 

products  Company  of  an  increase  of  one  cent  per  quart  in 

their  August  price  of  milk.     This  will  make  the  August  price 

of  Grade  A  Milk  to  the  consumer  IS  ctmts  j)or  quart  against 

17  cents  for  the  month  of  July;   Grade  B  15  cents  per  quart 

against  14  cents  in  July;   and  "milk  in  your  own  container" 

10  cents  per  quart  against  9  per  quart  in  July.     Tliese  lunv 

prices  will  be  the  same  that  were  current  during  the  month 

of  May.     It  is  also  the  first  increase  to  be  made  in  the  ])rice 

of  milk  this  year.     Regarding  the  increase,  Patrick  D.  Fox, 

President  of  the  Borden's  Farm  Products  Company,  had  the 

following  to  say: 

The  milk  producers'  organization  recently  advanced  their  price  70  cents  a 
hundred  povmds.  or  Iji  cents  a  quart,  effective  Aug.  1  and  this  faced  the 
Borden's  Farm  Products  Company  with  a  grave  problem.  Tho  price  this 
company  has  been  paying  during  July  is  39  cents  a  hundred  pounds  over  the 
May  price.  The  company,  however,  has  not  advanced  its  price  to  the 
consumer,  clinging  tenaciously  to  1 1-cont  quot.ition.  With  the  70-cent 
advance  granted  the  producers  for  August,  the  company  will  be  forced  to 
■SI  09  a  hundrctl  pounds,  more  than  2  cents  a  quart,  over  the  May  price. 
but  w  ill  advance  its  price  to  the  consumer  but  1  cent. 

The  new  prices  as  announced  by  the  Borden's  Farm  Prod- 
ucts Company  arc  as  follows: 

Sealcct  Grade  A  Milk 18  cents  per  quart  bottle 

Household  Grade  B  Milk 15  cents  per  quart  bottle 

X    Cream 28  cents  half  pint  bottle 

Buttermilk 12  cents  per  quart  bottle 

Loose  milk  at  Sheffield  Stores 10  cents  per  quart  bottle 


PERSONAL  INCOME  TAX  COLLECTIONS  FOR 
CALENDAR  YEAR  1919. 
According  to  figures  made  public  on  July  25  by  the  Bureau 
of  Internal  Revenue  at  Washington  the  total  personal 
income  tax  levy  (normal  and  surtax)  for  the  calendar  year 
Dec.  31  1919  was  $1,269,()30,104.  Of  that  amount  $468,- 
104,801  represented  norm.tl  tax  and  $801,525,303  surtax. 
The  number  of  personal  returns  filed  w^as  5,332,760.  and 
tho  total  amount  of  net  income  reported  by  these  returns 
was  $19,859,491,448.  The  figui-es  do  not  include  the  income 
tax  le\'y  on  corporations,  the  compilation  of  which  as  not 
yet  been  completed.  The  following  is  the  statement  issued 
by  the  Bureau  with  regard  to  the  personal  income  tivxes: 

A  preliminary  report  of  statistics  of  income  i-ompiUxl  fron^  the  ivti>vns 
of  net  incouui  filed  by  individuals  for  tho  calendar  year  endtxl  Dw.  31  1919 
has  been  completed  by  the  Bureati  of  Internal  Kovenue.  Tho  tvntpilalion 
of  statistics  from  the  returns  of  net  income  filed  by  partnerships  antl  coriiora- 
tion for  the  same  period  is  under  way.  ami  when  comiUetiHl  a  contprohonsivo 
statistical  analysis  of  the  returns  filed  by  individuals,  partnerships  and 
corporations  will  be  issued  in  a  single  \oUnne. 

The  number  of  p»>rsonal  retiuiis  filtHl  as  of  the  calendar  yt>ar  endtnl 
Dtx-.  31  1919  was  5. 332. 7(10.  The  total  amount  of  net  income  iviH>rt»xl 
by  three  returns  was  $19,859,191,148.  aiul  tho  tax  (uorntal  tax  and  sut^ 
lax)  amounted  to  $1 .2t)9.li30.10l.  As  compar.xl  with  191S  the  above 
figures  show  a  growtlt  of  907.()tti  in  tho  nunvber  of  returns  fiUxl  and  an 
Increase  in  the  total  n<>t  incomo  reported  anxounting  to  $;5,934.852,(HK*. 
likewise  an  increase  of  $M1.908.2ti9  in  the  total  tax. 

Tho  average  net  Income  jier  return  for  1919  was  $;i.724  05.  tho  wviTagt* 
amount  of  tax  $238  08.  aiul  the  average  tax  rate  t>.39'';. . 

There  were  filwl  (i5  rotiu-ns  «>f  net  li\como  of  $l,000,tHH>  and  ov»>r,  189 
returns  of  not  Inconio  of  $500,000  to  $1  .OtHl.lHH).  425  ivturiw  of  uo«  hvovuuo 
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of  from  »300,000  to  $500,000,  \.HM  roturnB  of  not  Income  of  $150,000  to 
$;{00.0()0.  2,9H;{  rotunis  of  not  Iiicoiimi  of  «l()0.000  to  $l.'')0.0()0,   I;{,:t2()  r<i- 

tunis  of  not  incomo  froin  $.'>(), 000  to  flOO.OOO,  37, 177  rotiiniH  of  imt  liic <i 

from  $25,000  to  S.'iO.OOO,    102,185  roturiiH  of  not  Incomo  from   $10,000  to 
$25,000,  ■t;<8,851  roturns  of  not  Inoomo  from  $5,000  to  $10, 000,    I.IKO.IKH 
roturns      not   incomo  from   .$;t,000   to  $5,000,    1 ,5(')(),7I  I    rol.urim  of  not 
Incomo  from  .$2,000  to  $:t,0()0,  1  ,'.»21,872  roliirnN  of  not  Incomo  from  $1  ,000 
to  $2,000. 

Tlio  nnmbor  of  Joint  rcturnH  of  huKhandH  and  wlv(w.  with  or  without 
(loi>on(lont  chiUln^n.  iiiul  of  liu.shiinds  wliosu  wlvo,  lUuUKh  livhiK  witli  lln^m, 
filed  sopanito  rcturn.s,  \va.s  2,858,597. 

Wives  niakhiK  NiM>.inito  returns  from  liusbandH.  58.5,'M;  sln^lo  men,  hoiid.s 
of  families,  ,'i()2,7()7:  sliiulo  women,  hiwds  of  fanilllc.s,  88,505;  nIuhIo  mon, 
all  other,  1,(102, 277;  single  women,  all  other,  :!(>1  ,<.)()(). 

Now  York  filed  the  greatest  numhi^r  of  returns,  (i8.'{,085,  or  12.81";,  of 
tho  total.  The  amount  of  net  income  reported  l>y  New  ^'ork  was  $.'{,  i;i(i,- 
343.179,  or  17.31';.  of  the  total.  Tax  paid  hy  New  York  was  $300,792,351 , 
or  31.-19%  of  the  lot.il. 

The  next  larsesl  number  of  relurn.s  filed  by  States  was  from  I'etmsyK  •■mi.i . 
539,172.  The  net  itu:ome  reported  by  I'oniiHylvanla  was  $1  ,838,002, 305. 
Tho  amount  of  Pennsylvania  tax  on  individual  income  was  $128,195,101, 
or  lO.lO'i  of  tho  total. 

Tho  per  capita  ni't  incomo  for  New  York,  accorditjR  to  the  i)opulation 
of  tho  (Census  for  1920  was  $330  89,  and  the  average  net  Income  j)er  rel  urn 
was  $5,030  02. 

Tho  District  of  Columbia  is  second  in  the  percentage  of  population, 
according  to  tho  1920  (lensus,  filing  return,  13.10%.  The  District  of 
Columbia  reports  also  tho  highest  per  capita  net  income,  ,$380  27.  Its 
average  net  income  per  return,  however,  $2,838  80,  is  low.  Only  two 
States,  Montana,  reporting  an  average  net  income  iier  rc-turn  of  ,S2,544  50; 
Nevada,  reporting  an  average  net  income  of  $2,389  83,  and  the  territory 
of  Alaska,  reporting  an  average  not  income  per  return  of  $2,000  85,  are 
lower  in  this  respect.  Ala.ska.  however,  reports  the  highest  percentage  of 
population  filing  return,  17.17%,  with  a  per  capita  net  income  $343  58, 
the  second  highest. 

While  only  1.45%  of  tho  population  of  North  Carolina  filed  returns,  the 
average  net  income  per  return,  $4,346  20,  is  second  highest  of  all  tho 
States  following  New  York. 

A  review  of  the  number  of  returns  filed  since  the  beginning  of  the  present 
epoch  of  income  taxation  shows  that  in  1914  there  were  filed  60  returns 
of  net  income  of  $1,000,000  and  over,  in  1915  120  such  returns,  in  1916 
206  such  returns,  in  1917  141  such  returns  and  in  1918  67  such  returns. 

The  followiug  are  the  figures  showing  by  States  the  income 
tax  collections  of  1919,  the  number  of  returns,  the  amount 
of  income  reported,  the  tax  paid,  the  average  net  income 
per  return  and  the  average  amount  of  tax  per  return: 

Arcraije 

Amount 

A  vcrarie  of  Tax 

Returns.  Net  Income.  Tax.         Net   Inco'c  per 

Slates  &  TeTTUories.  Number.  Amount.  Amount,     per  Return.  Return. 

Alabama 40,789  8133,470,905  84,668,46.5  §3,272  235114  45 

Alaska 9,427  18,862,034  3,57,783  2,000  85  37.95 

Arizona 20,405  61,434,347  1,816,899  2,997  53  88  65 

Arkansas 33,556  123,704,361  4,237,673  3,686  50  126  29 

California 266,720  981,170,941  48,983,856  3,678  65  183  65 

Colorado. 57,526  191,001,999  7,196,593  3,320  27  125  10 

Connecticut 110,409  347,929,674  16,833.829  3.15128  152  47 

Delaware 16,0.59  62,901.249  7,495,4.53  3.916  88  466  74 

District  of  Columbia-       58,616  166,399,104  8,170,833  2,838  80  139  40 

Florida 31,107  107,362,976  4,363,089  3,45140  140  26 

Georgia 58,9.30  219,471,959  9,134,092  3,724  28  155  00 

Hawaii... 8,136  33,164,366  2,145,194  4,076  25  263  67 

Idaho 21,448  65,472,540  1,475,023  3,052  62  68  77 

lUlnOLS... 422,229  1,662,706,441  90,308,236  3,938  14  23541 

Indiana 130,383  417,323,251  13, .541, 245  3.200  72  103  85 

Iowa . 133,796  527,163,0.54  15,807,707  3,940  05  118  15 

Kansas 76,451  264,971,640  9,138,315  3,465  90  119  52 

Kentucky 59,332  215,977,422  7,595,384  3,040  15  128  01 

Louisiana .52,871  201.7.53,808  12,888.655  3,815  96  243  73 

Maine 34,.578  112, .562,525  4,468,876  3,255  32  129  24 

Maryland. 116„373  398,672,772  22,630,984  3,425  82  194  47 

Ma3.sachu.sett3 268.307  1,090,808,058  86,566,938  4,065  52  322  64 

Michigan 181,662  665,475,193  .55,9,58,.378  3,663  26  308  03 

Minnesota 123,914  383,020,683  15,696,465  3,098  28  126  67 

MLsslS-slppi  ... 23,804  101,262,053  5,634.901  4,2.53  90  236  72 

MU.souri 125.248  470,443,311  22,146,510  3,7,56  00  176  82 

Montana 42,593  108,.380,657  2,413,463  2, .544  .56  56  66 

Nebraska 87,344  287,457,592  8,639,003  3,29110  98  91 

Nevada 8,740  20,887,1.32  435,002  2,389  83  49  77 

New  Hampshire 25,601  78,.565,318  2,811,830  3,068  84  109  83 

New  Jersf-y 231,7.57  828,428,672  47,321,422  3,574.56  204  18 

New  Mexico 10,7-57  31,-587,900  774,470  2,936  51  72  00 

New  York 683,085  3,4.36,343,179  .390,792,351  5,030  62  585  27 

North  Carolina. 37,185  161,613,467  10,010,348  4,346  20  269  20 

North  Dakota 27,375  80,190,946  1,360,509  2,929  35  49  70 

Ohio 308,309  1,075,115,926  .50, .505.315  3.487  14  183  27 

Oklahoma 61, .500  242,184,301  12,207,129  3,07  02  108  49 

Oregon 49,663  166,240,606  8,232,437  3,347  37  165  77 

Pennsylvania .539,172  1.838,002,305  128,195,161  3,408  94  237  70 

Rhode   Island 30,036  146,109,811  11,234,132  3,6.58  60  28130 

Houlh  Carolina 37,206  142,688,832  5,192,020  3,825  85  139  21 

South  Dakota 38.014  133,174,702  3,124,066  3,448  87  80  91 

Tennessee .50,789  193,009,3.53  9,082,0.54  3,817  94  178  82 

Texas 176,.547  643,172,301  32,.302.280  3,643  07  182  06 

Utah 21,164  01,013,436  1,270.543  2,925  41  60  03 

Vermont 13,.5<i9  46. 204. .506  2,074,804  3,405  15  1.52  91 

VlrKlrila...-. 75,966  247,6.58,373  9.020.237  3.260  12  118  74 

WiUihlnKton 114.322  .325.920.733  11.615.705  2.8.50  90  10161 

W«)t  Vlriflni* 45.168  147.040,002  5.310,107  3,275.53  117  76 

WWfonsIn 105.793  3.37.851.344  10,001.007  3,193  51  103  04 

Wyoming 18,349  52,463,9.59  1,444.063  2.859  23  78  70 

Total 6,332.760  $19,8.59,401,448  $1,269.6.30.104  $3.724  05  $238  08 


YIELD  FROM  FEDERAL  INCOME  AND  PROFITS  TAXES 
FOR  FISCAL  YEAR  1920-21. 
Tho  Oovernmfint'H  ref!(!ir)tH  from  intfTiial  revenue  taxes 
for  the  fiscal  year  ended  June  30  1921  amounted  to 
$4,59.'i,93.'{,24H,  according?  to  preliminary  figures  made 
public  July  7,  the  incomo  and  profits  taxes  yielding  $3,212,- 


7  13,489,  tho  latter  comparing  with  «3,9.')7,701,374  for  1920 
The  figures  made  piihlie  on  the  7th  insL.  iuclu<le  the  third  and 
fourth  iiiHtalmentH  of  the  1919  inconicH  and  the  first  and 
.second  instalments  of  the  1920  inconicK.  The  statetnent 
issued  hy  the  Bureau  of  Internal  Revenue  also  nays: 

TliiM'it  are  also  lnclu<le<l  varloUH  paynienlH  on  account  of  addition  aHH<-K»- 
monts  and  amended  returns  of  Income  and  profltH  taxes  for  prior  yearB 
rOHultlng  from  field  InvttMtlKatloriH  and  office  adJuHtmenlH. 

The  Kt.iteinentH  Is  based  on  colle<;(orM'  U-legramH  of  .luno  30  and  It  may  bO 
n<!ceKHary  to  make  some  changes  in  the  final  flgurcH. 

Of  the  total  tax  eolhxitions  nearly  one-fourth  came  from 
New  York  State,  .fl  ,I24,3.'')1 ,70(i,  of  that  sum,  .$804,- 
3.").''), (504  rej)re.sente(l  ituioine  and  excess  profits  taxes.  Penn- 
sylvania came  second  with  .$487,7 11 ,209,  of  which  .$351 ,383,- 
r)99  was  from  income  and  profits  taxes.  Illinois,  with  a 
total  of  .$387, 70.3, 982,  of  which  $2(50,300,282  was  colhictcid 
from  in(!omes  and  |)rofits,  ranked  third  in  the  list.  OIIkts 
in  the  order  in  which  their  payments  ranktid,  with  the  total 
coIIe(!t(Hl  and  the  amount  from  income  and  j)rofit  taxes  w(!re: 
Oliio,  $284,532,39(5  and  .$2()3,208,38r);  Michigan,  $271,- 
997,771  and  $183,8(52,453;  Massachu.setts,  $258,902,844 
and  $214,002,847;  (California,  $181,313,722  and  $127,423,- 
338;  New  Jersey,  $142,800,951  and  .$97,380,(594;  Missouri, 
$125,451,231  and  $80,121,143  and  North  (Jarolina,  $124,- 
510,451  and  $38,009,057.  North  Carolina,  in  addition  to 
ranking  tenth,  according  to  the  amount  collected  led  the 
Southern  States.     The  following  are  the  collections  by  States, 

Income  and  MisceUancoiis 

States —  Profits  Tax.  Taxes.  Total. 

Alabama $14,222,749  $3,923,793  $18, 146, .542 

Arizona 2,780,166  1,348,964  4.129,131 

Arkansas 8,245,750  2,077,454  10, 323, 20.5 

California 127,423.338  .53.890.383  181,313,722 

Colorado 25,043,693  8,916,664  33,960,3.57 

Connecticut 49,188,228  22,184,160  71,.372,388- 

Delaware 9,848,541  1,979,290  11,827,831 

Florida 10,098,757  6,172,2.59  16,271,016 

Georgia 28,771,925  8,019,077  36,791,003 

Hawaii 18,859,082  1,817,695  20,676,778 

Idaho 3,492,870  970,930  4,463,801 

Illinois 260,300,282  127.463,699  387,763,982 

Indiana 49,785,173  27  ,.569,761  77,354,934 

Iowa 28,886,189  8,068,319  36,9,54, .509- 

Kansas 26,855,764-  11,284,019  38,1.39,783 

Kentucky 25,090,385  25,301,223  .50,391,608 

Louisiana 29,245,695  10,635,305  39,881,000- 

Maine 14,468,.384  3,3,54,601  17,822,985 

Maryland    and    District    of 

Columbia 52,974,617  37,913,129  90,887,746 

Massachusetts 214,062,847  44,839,996  258,902.844= 

Michigan 183,862,453  88,135,318  271,997,771 

Minnesota ,53,881,989  23,414,307  77,296,297 

Mississippi 7,191,000  1,577,720  8,768,720 

Missouri 86,121,143  39,330,088  125,451,231 

Montana 3,924,709  1,415,992  5,340,702 

Nebraska 15,821,201  7,524,707  23.345,909 

Nevada 717,429  451,665  1,169,094 

New  Hampshire 8,302,934  1,928,564  10,231,498 

New  Jersey 97,380,694  45,420,2,57  142,800,951 

New  Mexico 1,306,020  391,800  1,697,820 

New  York 804,355,604  319,996,102     1,124,351,706- 

North  Carolina 38.669,057  85.841.393  124,510.451 

North  Dakota 2.072,634  862,197  2,934,831' 

Ohio 203,208,385  81,324,011  284„5,32,396 

Oklahoma 21,243,813  5,749,543  26,993,357 

Oregon 21,970,012  5,957,721  27,927,734 

Pennsylvania 351,383,599  136,327,669  487,711,269 

Rhode  Island .35,920,483  6,297,996  42,218,480 

South  Carolina 26,032,398  2,290,453  28,322,852 

South  Dakota 3, 638, .544  1,236,171  4,874,715 

Tennessee 25,606,988  8,4.59,901  34,066,890 

Texas 52,122,825  24,426,607  76,549,433 

Utah 7,181,381  3,313,380  10,494,762 

Vermont 4,803,179  1,4.52,0.52  6,255,231 

Virginia 31,634,279  29,927,886  61,562,166 

Washington  and  Territory  of 

Alaska 29,446,225  6,957,699  36,403,924 

West  Virginia 35,802,975  5.748,685  41,551,661 

Wisconsin 56,932,474  16,791,863  73,724,337 

Wyoming 2,534,603  649,146  3,183,750 

Philippine  Islands  (9  mos.).        897.296  897,296 

*(11  months) 19,390,823  19,390,823 

Total... $3,212,713,489  $1,381,219,759  $4,593,933,248 

*  Sales  of  internal  revenue  stamps  by  postmasters. 

A  comparison  by  States  with  last  year's  totals  show  con- 
siderable falling  off  of  revenue.  The  following  show  the 
gi'eatest  changes: 

1921-  1920.  Decrease. 

Connecticut $49,188,228  .'?75,958,092  .$26,770,464 

Hawaii 18,859,082  10,737,763  *8, 121,319 

HIinois 260,300,282  310,789,887  50,489,605 

Indiana 49,785,173  49,091,162  *94.011 

Ma.ssarhusctts 214,062,847  302, 205, .596  88,142,749 

Missouri 86,121,143  101,693,031  15.571,888 

New  York 804,355,604  1,109  802,448  ,305,446,844 

Ohio... 203,208,385  279,793,9:^0  76, .585, 545 

Pennsylvania. 351,383,599  429, .5.59.915  78,176,316 

*  Increase. 


TAX  REVISION  PROPOSALS. 
The  work  of  taxation  revision  was  taken  up  this  week  by 
(h(!  House  Ways  and  Means  Committ(H>,  and  in  the  efforts 
to  hasten  the  work  of  Congress  on  this  and  other  proposed 
legislation  President  Harding  has  the  current  week  conferred 
with  various  Senators  and  Rt^jjresenlatives  al  While  House 
dinners  at  which  nu^nibers  of  Congress  were  his  guests. 
Last  night  the  Now  York  "IGvening  Tost,"  in  referring  to 
plans  for  recess,  said: 

House  leaders  were  understood  to  be  shaping  i  heir  •-  ns  to-day  for  a 
program  <;ont(mipl;itlng  a  six  weeks'  ri  cess  for  the  Houses  beginning  between 
Aug.  20  and  25,  ;ifter  i)assago  of  I'ovenue,  Shipping  Board  appropriation 
and  railroad  legislation  as  tho  definite  goal,     y^grcemont  on  this  program 
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it  Mitii  said,  was  <iiii>urt'^  by  Ways  ami  Mtaiiii  Coinnilttt-ti 
'  tial  irui  tax  bill  vtuuKI  liu  hrouKhl  uiit  i>ii  or  Ixtriiri-  AuK    16, 

ly  thai  it  I'ouUl  liu  i)as:>cil  l»y  the  lloub  '  iii  al>out  fivu  ilayt>. 
'i'hiy  *cic  saiil  111  have  puintMl  out.  hiiwuvur,  that  the  UKput'ttxl  OuiiiM'ratli' 
ligbt  oil  thu  bill  iiilghi  L'aui>t3  butiiu  delay 

The  viewii  of  Sticretary  of  tlin  Truasury  Mullun  on  tlu* 
(jiU'ritiim  of  tax  n-vision  wi  rf  |)r».s(iit«'<|  to  iintiiihcis  of  tlii< 
Muus*'  Ways  ami  Means  ( '((ininiltt  t-  on  July  22,  as  to  wliicli 
th«  Nfw   York  "TiintK"  in  ailvi«'e«  from  Washington  said: 

Knleral  taxeii  caiiiiut  be  greatly  retlut-etl  for  the  next  fisral  year,  as  the 
iieixluorihc  (ioveiiuiieiit  »ill  n  ai!i  at  least  «  1,(MHI.(MM),(I()0,  Setretary  Mell.iii 
of  the  Tri-asury  iiironiied  nieiiibfi's  of  the  Ways  and  Means  Coiiiiiiitiee  to- 
day in  a  dscusslon  of  |>lans  to  revise  the  war  revenue  laws  wlrcli  the  Coni- 
initlee  will  undertake  al  iini-u. 

Secretary  Mellon  said  that:  uuUbs  there  was  greater  evidence  of  reduction 
in  (ioveriiinent  e.xitenditures  than  was  evident  at  presvmt  flilly  $1,000,000,- 
00(),  within  aboui  *.'. 000. ()<«), 000  of  the  annual  expeiiditur.-s  of  the  war 
IMtriod  would  be  riiiiilred.  He  also  told  the  Coinniittee  nienil-ers  that 
final  estiinaiis  showed  that  «ith  [resent  exports  Hitre  was  reason  to  believe 
that  the  new  tariff  bill  would  not  yield  more  than  $  150,000,000  annually ,  and 
perh.tiib  liss  Originally  ii  had  been  istiniated  that  the  tariff  would  pro- 
duce $b0O,(JUU.0O0.  or  l\\:ce  the  yield  under  the  irnderwuod  (>r  current 
tariff  law 

It  was  indicated  by  the  Treasury  experts  that  it  would  be  n<«i\s.sary  to 
«liiniiiale  the  excess  profits  tax,  as  promised  in  the  liepublit^an  platform, 
because  such  a  tax  would  not  yield  mi:c'i  money  and  it  was  antagonistic 
to  busintss  development. 

As  the  risult  of  the  conferer.ce  these  things  were  suRKi'sted 

1  Kliminatioii  of  the  excess  profits  tux  and  substitution  of  a  flat  15% 
corporation  tax  instead  of  a  10'";  corporation  tax  as  at  present. 

2  Kttiueiion  of  income  suriaxes  to   10%. 

3.  Uetluclion  of  the  transport  tax  to  half  the  present  r:ile,  althoui;li  it  is 
not  known  now  whether  this  can  l)e  safely  done. 

4.  Kepeal  of  the  tax  on  soft  drinks  and  a  number  of  drugs . 

There  may  be  a  numbtr  of  other  slight  changes  in  some  of  the  m'scel- 
laiUH)Us  taxes,  but  al  the  present  time  there  is  no  certainty  that  the  taxes 
can  be  reduced. 

Chairman  Kordney  of  the  Ways  ami  Means  ("onunittee  is  hopeful  that  th<f 
work  of  Charles  Li .  Dawes  as  Director  of  the  lludgel  may  bring  about  such 
.savings  as  to  permit  Congress  to  reduce  the  taxes  below  what  now  seems 
possible.  Mr.  Kordney  thinks  that  the  expenditures  on  the  army  and 
navy  should  be  re«lu<e«l  and  that  there  should  bo  great  saving  in  the  opera- 
lion  of  the  .Shipping  Moartl. 

It  is  believed  that  the  Ways  and  Means  Committee  will  prepare  a  bill  to 
raise  .S  1,000.000.000,  loss  the  amount  expected  to  come  from  the  increjised 
customs  duties,  antl  that  the  taxes  may  be  redin-etl  by  the  Senate  Finance 
Committee  if  the  recommendations  of  the  Hudgel  Director  justify  savings 
which  will  make  further  tax  re<luctions  possible. 

At  the  present  time  the  situation,  all  those  who  saw  Secretary  Mellon  said, 
did  not  wai-rant  any  very  large  reductions  in  taxes. 

Willi  the  opening  ol"  li-r-arings  by  the  Ways  and  Means 
Committee  on  proposed  tax  measures  on  Tuesday  of  lliis 
week,  Chairman  Fordnc'V  announced  that  there  had  been 
an  agreement  among  members  of  the  Committee  that  in  a 
revision  of  the  revenue  laws  no  provision  would  l)e  made 
for  a  sales  tax.  When  H.  C.  JNIeKendrie,  tax  repre.sentative 
of  the  America  Farm  Bureau  Federation,  appeared  before 
the  Committee,  prepared  to  oppose  this  form  of  tax  on  the 
2t>th,  he  was  advised  to  proceed  with  arguments  on  other 
phases  of  the  general  tax  question,  in  view  of  the  Commit- 
tee's attitude.  Washington  press  dispatches  .July  26  also 
said: 

Among  other  tax  plans  to  which  members  of  the  Committee  are  under- 
stood to  be  giving  consideration  in  their  search  for  methods  to  raise  tlie 
approximately  .S4. 000. 000. 000  of  revenue  required  is  a  return  to  the  three- 
cent  postage  stamp.  Stamp  taxes,  including  a  levy  on  bank  checks,  also 
probably  will  be  considered  as  possible  features  of  the  bill,  although  many 
members  of  the  Committee  are  frankly  opposed  to  the  idea. 

A  flat  tax  on  corporations  to  offset  losses  resulting  from  repeal  of  the 
excess  profits  levy,  which  is  regarded  as  certain,  is  the  most  generally  sup- 
ported of  the  proposed  major  assessments,  having  the  indorsement  also  of 
Secretary  Mellon.  Committee  leaders  said  they  believed  this  would  take 
the  form  of  a  I.d'^  levy  on  corporation  incomes,  with  the  present  $2,000 
exemp  t  ion  a  bo  li  shed . 

Representative  Mills.  RepubUcan.  New  York,  appeared  to  explain  his 
bill  proposing  a  reduction  of  surtaxes  and  imposition  of  taxes  on  the  basis 
of  personal  expenditures.  He  declared  that  present  tax  laws  were  causing 
a  '•maximum  of  damage  to  the  business  community  and  yielding  adiminish- 
ing  return  each  year."  Mr.  Mills  said  there  should  be  no  tax  exempt 
securities. 

On  the  28th  inst.  advices  from  Washington  appearing  in 
the  Philadelphia  "Record"  said: 

Few  new  suggestions  on  tax  revision  Ijave  been  offered  by  witnesses 
appearing  during  tshe  two  days  of  public  hearings,  leaving  the  Administra- 
tion plan  as  a  principal  recommendation  before  the  Committee.  This 
contemplates: 

Repeal  of  the  excess  profits  tax  and  making  good  the  less  of  revenue  by  a 
modified  tax  on  corporate  profits  or  a  flat  additional  tax  upon  corporations 
and  the  repeal  of  the  existing  .§2,000  exemption  applicable  to  corporations, 
to  yield  an  aggregate  revenue  of  from  §400,000,000  to  8500,000,000  annually. 

Readjustment  of  the  income  tax  rates  to  a  maximum  combined  normal 
and  surtax  of  40%  and  the  imposition  of  sufficient  now  or  additional  taxes 
of  wide  application  to  bring  the  total  revenues  up  to  .§1.000.000.000  a  year. 

Repeal  of  the  minor  'nuisance"  taxes,  such  as  the  tax  on  soda  water. 

The  suggestion  put  forward  that  first-class  postage  rates  be  increased 
to  three  cents  got  into  the  Committee  hearing  to-day  without  indication, 
however.  J  hat  it  had  as  yet  been  given  serious  cons'dcrat  ion  by  the  nioml)ers. 
Postmaster-General  Hays  estimates  that  restoration  of  the  three-cent  letter 
postage  would  yield  between  $75,000,000  and  SS'). 000. 000  annually,  and 
he  said  to-day  that  department  studies  svere  being  in.-titiifd  on  which  at 
report  and  recommendation  would  be  given  the  onunittee. 

Most  testimony  before  the  Committee  to-day  had  to  do  with  a  shifting 
of  the  tax  burden,  although  organized  labor,  through  its  spokiwman.  joined 
with  farmers'  organizations  in  urging  retention  of  llie  excess  profits  ta;:. 


Hugh  8attul«8,  a  New  York  lawyer,  proposed  repeal  of  the  tax  of  $1  on 
each  $1  ,(:00  of  the  capital  .stoi-k  of  corporations  In  excess  of  $5,000  ami  an 
increase  of  1 ';  In  the  income  lax  of  corporations,  to  make  up  the  estimated 
defieil  of  $«):|,000,000  annually,  lie  .said  the  capital  slock  lax  was  an 
annoyance  and  that  its  repeal  would  make  for  a  simpliication  of  taxali<m. 

In  reporting  discussions  in  the  House  on  the  2Slh  inst. 
relative  to  tax  revision,  press  dispatohes  from  Washington 
said  in  part: 

Tan  revision  got  Into  the  House  debate  to-day  with  a  prediction  by 
Uepresentatlve  (iarnur  of  Ttixas.  ranking  Democrat  on  the  Ways  and 
Mt^ans  Committee,  that  the  Uepiiblican  majority  of  that  Committee  woidd 
make  few  cliaiigis  in  the  existing  revenue  law,  leaving  to  the  .Senate  the 
task  of  perfecting  the  measure.  KeprestMitatlvt!  Mondell.  the  Kepublican 
leader,  counterexl  with  an  assiirtlon  thai  the  House  would  send  to  the 
.Senate  a  bill,    "the  be«jl  posslbl'-  product  of  our  judgmt^nt." 

Specifically,  Mr.  (iarner  said  the  House  Committee  would  provide  only 
for  repeal  of  the  excejis  profiis  lax,  a  reduction  in  the  surtaxes  to  a  maximum 
of  25  to  ;i5'';  and  an  in«-rease  of  the  tax  <m  corporations.  He  said  that  all 
other  taxes  In  the  present   law  would  probably  be  loft  as  al  present. 

The  Texas  membir  s'lid  that  he  saw  by  the  newspapers  I  hat  President 
Harding  would  enteriain  to-night  "Dr.  Mondell.  Dr.  Fe.ss  and  several 
other  doclors  from  the  House." 

"Only  a  dozen  of  your  Republicans  will  be  there.'  he  added,  "but  they 
will  fix  the  program  and  bring  it  l)acU  to  a  secret  confenuice,  and  you  will 
be  asked   to  accept   It." 

Supplemenling  bis  remarks  later.  Mr.  (;arn(r  said  that  his  information 
was  that  thi^  KepuldU-ans  plamuKl  to  offer  the  few  <:iiangcs  he  had  out- 
lined as  a  "feder  '  to  the  country,  and  that  the  Senate  Finance  Committee 
would  redraft  the  tax  bill  in  the  light  of  the  reatrtion  noted  during  the 
proposed  ric(.ss  of  Congress. 

The  debate  In  tlie  Hou.se  came  between  two  committee  sessions  at  which 
additional  «  it  nesscs  appeared  asking  the  repeal  of  various  taxes.  Chairman 
Fordney  |)lar.s  to  close  the  hi^arings  (o-morrow  and  to  Ix^in  drafting  the 
bill  after  two  or  more  days  of  e\e<-ullve  hearings.  At  that  lime  Treasury 
and  Inti'ri'al  Revenue  expirls  will  be  heard. 

W.  v.  Hill  of  San  Francisco,  representing  asnciations  of  pul)lic  ut'lilies, 
askid  the  Committee  that  if  the  corporation  tax  was  to  be  raised  public 
utilities  be  exc((pt<il.      He  said  many  were  already  in  the  hands  of  ri  ceivers. 

Reprcsentalivt^  Raniseyer.  Republican,  of  Iowa,  iwged  the  Committee 
to  iiK  reas(^  the  inheritance  taxes  by  fixing  rates,  beginning  al  2%.  on  (^states 
valued  a  $50,000  and  rising  up  to  75%  on  estates,  worth  in  excess  of  $15,- 
000,000,  witli  20';  added  to  these  rates  when?  the  dc<u>a.sed  left  neither 
widow  nor  children. 

.Arguments  in  fa\  or  of  four  ta  ;  revision  liills  introduced  by  Representative 
Killer,  Republican  of  Minnesota,  were  presented  by  a  dcK'gation  from  the 
Committee  of  manufacturers  and  mercliants  on  Federal  laxalion.  wilii 
headiiuarters  in  Chi(;ago. 

The  four  bills  provide  f(,r  repeal  of  th.e  excess  profiis.  corjioralion  income, 
transportation  and  all  sales  taxes  except  those  on  tobacco,  alcohol,  oleo- 
margarine and  products  of  child  labor.  They  would  lower  exemptions  on 
inheritance  tax  to  cover  estates  of  §20.000  and  raise  and  s'jeejjly  graduate 
exisling  rates.  They  would  distinguish  between  earned  and  unearned 
income,  lowering  the  rate  on  the  rormer  by  50%.  Provision  would  be 
made  for  a  lax  of  1%  on  the  privilege  of  holding  land  and  natural  resources 
valued  in  excess  of  $10,000  after  deducting  llie  value  of  all  improvements. 


C.   A.   SPRECKELS  IN  LETTER   TO  HERBERT  HOOVER 

DENIES  CHARGES  OF  CUBAN  SUGAR 

DISCRIMINATION. 

A  letter  in  which  he  undertakes  to  refute  charges  which 
have  reached  Secretary  of  Commerce  Hoover,  and  which 
are  being  spread  in  Cuba  to  the  effect  that  the  Federal 
Sugar  Refining  Co.  is  antagonistic  to  Cuban  sugar,  was 
addressed  to  Secretary  Hoover  by  C.  A.  Spreckels,  President 
of  the  company,  on  July  22.  This  letter  supplements  an 
earlier  denial  by  Mr.  Spreckels  regarding  reports  of  a  cam- 
paign against  Cuban  sugar,  liis  previous  statement,  con- 
tained in  advices  to  Secretary  Hoover,  having  been  given  in 
our  issue  of  July  16,  page  253.  In  his  letter  of  tho  22d  inst. 
Mr.  Spreckels  enters  into  an  extended  discussion  of  the 
Cuban  sugar  situation,  and  the  formation  of  the  Cuban 
Sugar  Commission.  Turning  to  the  action  of  the  Com- 
mission in  advancing  the  price  of  raw  sugar  to  6  cents  a 
pouud,  Mr.  Spreckels  states  that  "feeling  confident  that  the 
Commission  was  not  in  a  position  to  dictate  the  price  of 
sugar  in  this  country  for  any  considerable  length  of  time,  the 
Federal  Sugar  Co.,  acting  under  my  advice,  of  course  re- 
frained from  purchasing  sugar  at  prices  higher  than  those 
prevailing  in  our  own  possessions."  Mr.  Spreckels  states 
that  the  business  of  his  compcxny  "is  refining  sugar,  not  specu- 
lating in  sugar.  As  long  as  the  price  is  stable,  the  profit  to 
the  refiner  is  also  stabl(>;  when  the  price  is  inflated,  pur- 
chasing sugar  for  future  consumption  is  a  hazardous  opera- 
tion to  the  refiner.  This  and  nothing  more,"  he  says, 
"explains  the  course  of  the  Federal  Sugar  Refining  Co.  and 
the  reasons  for  that  course."  The  following  is  JMr.  Spreckels' 
letter: 

July  22  1931. 
Hon  Herbert  C.  Hoover,  Secretary  of  Commerce.  WasMiiglon.  D.  C. 

Ml/  Dear  Mr.  Sec-claru:  On  the  (>lh  day  of  .Tnlj-  I  receivtHl  a  idler  fl-om 
you  inquiring  >vhether  or  not  the  Federal  Sugar  Refining  Co..  of  which  1 
am  President,  was  discriminating  against  Cuban  sugars,  to  which  1  replitxl 
the  .same  day  that  such  was  not  the  fact . 

Shortly  before  this  the  Cuban  Vice-Consul  called  to  inquire  iviutM'uing 
the  same  matter — 1  replied  to  him  as  I  replied  to  you. 

On  Monday  last  1  reeeixed  a  vi.sit  from  a  Mr.  Mctiowan,  who  stJiUnl  that 
he  had  been  direi-ted  by  the  Department  of  Commeriv  lo  make  a  furlher 
investigation,  my  reply  U)  you  being  apparently  consideriHl  insulYicieiit . 

In  view  of  lhe\e  circumstaneo-i  it  appears  to  me  desirable  lo  make  clt^ar 
my  position  in  regard  to  sugar  so  that  there  will  be  no  further  occa-slon  for 
misundwstanding  either  on  the  part  of  the  Department  or  on  the  j>ai-|  lU" 
the  public. 
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In  tho  year  1913  the  Cuban  production  of  NUgar  waH  2,507,732  tonH  and 
tho  ftvoriigc  New  York  conI  hikI  tri4n\\t  prl<'<i  was  2.1  He.  pcir  pound. 

North  ,\iii<'rU-a  Is  tlio  noniial  lliiill  <>l'  tho  Cuhaii  i>iark<tt.  During  tho 
war.  Cor  .su^ar  a.s  in  tho  <'a,so  ol'  otiior  (•oimuodlt-loH,  ICuropo  <h<iw  heavily 
on  this  coiiiitry  and  on  Cuba;  as  a  conMOfnionco  In  \',)\H  (llic  y()ar  hol'oro  (his 
country  ontorod  tlio  war)  tho  Cuhan  |)rodiii'll()n  was  ,'t,()()li,(>2l  l-ons. 

Al'tor  Aniorlca  wont  Into  tho  war,  this  <  iovomincnt:  purcliasc^d  Iho  (^n(-ln^ 
1 0 1 7- 10 1. S  crop  al  Iho  prico  of  l.tiDo.  f.o.l).  Ciiha.  which  nwnalnoil  llic  i)rlco 
until  tho  (lovornnicnt  pnr<'lias(Ml  tho  l'.)IS-l<.»  crop  at  Iho  prlc(^  of  .''(..''iDc.  I'. oh. 
Cuba.      Vou  art)  l"anilliar  wll-h  tho  distrlhulloii  of  tlnwo  ciops. 

On  tho  first  of  January  l'.)2()  open  niarkol,  conditions  had  conio  to  priivall 
HO  far  as  su^ar  was  <'oncornod  and  Iho  prico  for  Cuhas  cost  and  frolKht  roso 
to  11 -'ic.  i)or  pound.  Tho  rosl-oratlon  of  Iho  opon  iiiarkot  was  l'oll<>wo<l  by 
troinondous  spcu-ulatlon  In  siinar.  In  this  country  tho  dislocation  of  tho 
supply  of  sugar  had  b(i<Mi  such  that  tho  Aniorlcan  public  was  solicitous  as  to 
thoir  ability  to  procuni  such  sugar  as  th(!y  wishod. 

Thus  tho  i)roduciM-s  of  sugar  woro  for  a  tlino  In  a  position  to  dictate  tho 
l)rico  which  Iho  cousunior  should  i)ay  and  advanced  tho  prico  luit  11  It  roachod 
tho  figtu-o  of  22 'jc.  i)or  pound  cost  and  froight  for  raw  sugar. 

During  all  this  period  ovonts  woro  moving  in  tholi-  natural  course;  li'.iiropo 
planted  its  boot  crop  and  i)roparod  to  furnish  its  own  supply.  The  high 
prices  led  to  oxtonslvo  planting  In  Cuba.  Tho  Anioricau  boot  crop  was 
increased;  and  when  (in  May  1020)  rofined  sugar  stood  at  the  figure  of  2(i '  2<'- 
por  pound,  It  was  perfect ty  obvious  that  the  available  suiiply  of  the  world 
must  f.ir  exceed  normal  consumption. 

1  therefore  considered  that  tho  only  safe  cotu'so  to  pursue  was  to  with- 
draw from  the  market  as  a  purcha.ser  of  sugar  for  future  consumption,  as 
tho  bursting  of  the  bubble  was  inevitable  and  no  one  not  ixjsses.sed  with  the 
idea  that  the  owner  of  sugar  heltl  the  power  to  (ixact  uidiniit  («1  toll  from  t  he 
consumer  would  have  coiUinucd  to  purchase  in  such  a  market. 

During  tho  month  of  August  1020  the  inevitable  reaction  followed; 
refined  sugar  declined  unt  il  it  reached  a  prico  of  7.9()c.  by  the  end  of  the  year. 

It  at  once  became  apparent  that  whole.saler.s,  jobbers,  retailers  and  the 
public  had  accumulated  abnormally  large  quantities  of  sugar  at  alxsurdly 
high  prices  and  that  money  had  been  loaned  on  sugar  at  prices  far  in  excess 
of  its  economic  worth.  Indeed  it  became  apparent  that  to  maintain  these 
high  prices  sugar  had  l)oon  withheld  to  such  an  extent  from  the  market  that 
there  was  carried  over  in  C"^uba  and  the  United  States  on  Jan.  1  1921  a 
stock  in  excass  of  1,000.000  tons. 

The  1021  Cuban  crop,  amounting  to  nearly  4.000,000  tons — one  of  the 
largest  crops  ever  produced — came  on  the  market  and  by  this  time  the 
European  market  for  sugar  was  largely  curtailed  as  a  consequence  of  pro- 
duction in  Europe,  coupled  with  the  disturbed  financial  situation.  The 
high  prices  prevailing  had  encouraged  extensive  planting  of  beet  and  it  was 
quite  apparent  that  the  supply  of  sugar  was  greater  than  would  be  con- 
sumed by  the  people  in  the  form  of  foodstuffs. 

The  economic  catastrophe  which  resulted  is  one  with  which  you  are 
familiar. 

Foreseeing  this  .situation  I  did  not  permit  the  Federal  Sugar  Refining  Co. 
to  purchase  sugar  at  high  prices  beyond  its  immediate  requirements,  and 
the  fact  that  the  company  is  at  present  out  of  the  market  for  the  purchase  of 
raw  sugar  may  have  given  rise  to  the  thought  that  the  Federal  Sugar  Co. 
was  acting  in  hostility  to  the  planters.  This  is  ab,surd;  the  company  acts 
solely  with  due  regard  to  the  prudent  transaction  of  its  own  business  and 
in  no  other  manner  and  with  no  other  motive. 

On  the  11th  day  of  February  1921  the  Cuban  Government,  desiring 
primaiily  to  stabilize  the  price  of  sugar,  and  apparently  acting  under  the 
belief  that  Cuba  could  still  dictate  the  price  of  sugar,  formed  a  Sugar  Com- 
mission; this  Commi.ssion  took  control  of  certain  sugars  in  Cuba,  but  not  all 
the  Cuban  sugars,  the  uncontrolled  sugar  being  that  stated  to  have  been  sold 
or  contracted  for  prior  to  the  creation  of  the  Commission.  Shortly  before 
the  time  the  Commission  was  formed  the  price  of  Cuban  raw  sugar  was 
3. .50c.  per  pound  cost  and  freight  New  York;  an  attempt  was  then  made  to 
advance  the  price  and  the  Cuban  Commission  quoted  the  following  prices 
during  the  following  months: 

February  ...4Mc.  c  &  f.  New  York] April    13 4Mc.  c  &  f.  New  York 

March  7 5c.  "  "  |April   20 45^c. 

March   17...5>ic.      "  "  lAprU   26 3J^c.      " 

April   6 5c.  "  "  |July  8 .3c. 

This  applied  to  all  sugars  other  than  those  free  from  the  control  of  the 
Commission. 

At  the  time  the  price  was  being  advanced  the  CJommission.  or  some  of 
its  members,  expressed  the  view  that  the  price  of  C^uban  raw  sugar  would 
advance  to  6c.  per  pound. 

Feeling  c^infident  that  the  Commi.s.sion  was  not  in  a  position  to  dictate 
the  price  of  sugar  in  this  country  for  any  considerable  length  of  time,  the 
Federal  Sugar  Co..  acting  under  my  advice,  of  course  refrained  from  pur- 
chasing sugar  at  prict^s  higher  than  those  prevailing  in  our  own  possessions. 
Philippine  sugar  and  I'orto  Hican  sugars  eventually  selling  at  as  much  as 
%(:,  per  pound  below  the  price  fixed  by  the  Cuban  Clommission  and  the 
Federal  Sugar  Co.  naturall.v  and  properly  purchased  where  it  could  pur- 
chase at  the  best  prices  obtainable. 

The  question  of  the  length  of  time  during  which  an  adequate  supply  of 
sugar  cxmUl  be  obtained  from  sources  other  than  thos  controlled  by  the 
Commission  depended  not  only  on  tho  production  of  the  countries  other 
than  Cuba  accessible  to  this  market,  but  also  on  the  stock  of  sugar  hand 
in  this  M)untry.  It  was  my  opinion  that  these  stocks  were  much  larger  than 
assumed  in  the  estimates  commonly  circulated.  Accordingly  the  Federal 
Sugar  Refining  Co.  refrained  from  purchasing  controlled  sugar  at  prices 
which  I  considerwl  unjustified  by  (economic  condtions.  As  controlled 
sugars  were  sold  and  freely  offered  in  c;ul)a  for  less  (selling  at  times  less  than 
ono-half;  than  the  price  fixed  by  the  Commission  the  abnormal  character 
of  the  price  demandfrd  was  in  my  opinion  clearly  establishe<J. 

At  the  present  moment  the  supplies  of  sugar  from  I'orto  Kico  and  from 
the  Philippines  in  large  part  have  been  market  («1.  This  is  also  true  of  the 
San  Domingan  and  f)t  her  foreign  sugars  which  comptited  successfully  in  this 
market  against  controlled  sugars,  notwithstanding  the  tariff  advantage  of 
20%  in  favor  of  Cuban  sugar.  Ilowev(!r,  in  approximately  thirty  days  the 
<;alifornlan  beet  crop  will  bf^  in  the  market,  and  sugars  from  this  source 
available;  following  this  and  in  about  a  month  later  beet  croi)s  from  other 
States  will  continue  to  afford  a  supply  and  I  cannot  feel  that  at  the  present 
moment  the  price  of  sugar  is  stable.  All  this  time  an  enormous  supply  of 
Cfjntroll»!>l  sugar  continues  to  exist. 

Under  these  r:ircumHtances  the  Fed(Tal  Sugar  Co.  has  refrained  from  pur- 
chasing supplies  of  sugar  at  prices  considerexl  artificial.  The  business  of 
that  »»mpany  is  refining  sugar,  not  speculating  in  sugar.  As  long  as  the 
price  is  stable,  the  profit  to  the  refiner  is  also  stable;  whtin  the  pricf!  is  in- 
flatr:*]  purchasing  sugar  for  future  consumptlf)n  is  a  hazardous  operation  to 
the  rfjfiner.  This  and  nothing  more  explains  the  coiirsi^  of  the  l'"<^deral 
Sugar  Co,  and  the  r(«iKons  for  that  course. 

Permit  me.  however.  In  concluding  this  letl,(!r  t,o  point  to  what  I  bi:liev(^ 
•yvlll  be  the  very  deplorable  condition  which  Is  likely  to  <!xlst  unless  th<!  natural 
law  of  supply  and  demand  Is  at  Uwist  to  some  extent  re(x>gnl/,ed.  Tho  t -'uban 
Hugar  crop  for  )9iJ2  has  been  planted,  and  from  such  advices  as  I  have  been 


al)lo  to  obtain  pronHses  to  be  very  large;  the  carry  over  from  tho  yi«ir  1921 
In  (!nba  and  the  Ifnitcd  .States  will  In  my  opinion  amount  to  not  lexs  than 
2,flll0,000  Ions;  I  here  will  be  no  m.irkct  capable  of  abHorblng  both  the  portion 
of  the  crops  of  1921  carried  oviw  and  the  ciop  producc/l  In  \',t22.  It  may 
bo  th.at  by  maintaining  control  of  the  ( !uban  siigiir  m.irket.  tin-,  <  ^onunlsnlon 
can  sell  a  part ,  but  oiil.v  a  small  part,  of  the  sugar  which  It  will  control  at 
relatively  high  prli'es;  If  this  hi;  done  I  he  CoinmlsHlon  will  In  a  sense  dlcl;tto 
the  price  but  It  will  not  sell  Itssug/tr.  for  In  1922  the  remaining  ( 'id>an  sugars, 
the  beet  Hugiirs  and  sugars  from  our  Insular  i)oNH(!SsionH  will  supply  the  in.ir- 
ktit  demand  and  I  he  Conunlhslon  will  aci-nmul,'ite  HUg.tr  In  Incre.ising  quan- 
tlties,  Including  this  tiniii  nearly  the  whole  not  merely  a  part  of  an  entire 
season's  <'td)an  crop.  This  In  my  opinion  is  a  burden  greatiir  th.m  the 
growers  of  sugar,  howtiver  sui)ported,  will  be  able  to  support  and  nnist 
nec<^ss!lrlly  result  In  a  terrible  <llsast<T  a  <llsaster  worse  than  that  which 
Cuba  has  suffere<l  this  year  and  a  disaster,  the  effects  of  which  are  likely 
to  be  fell,  b.v  all  of  those  (!V<irywliere  who  then  are  di^pendent  In  .my  degr<!0 
upon  th<i  j)rosperlly  of  the  sugar  Industry. 
Yours  very  truly, 
(!.  A.  SI'ltKCKKLS,  rrcHi(U;nl  Federal  Suuar  Itefining  Co. 


li/':r()RTS  OF  TUHKATENEJ)  EI'IDEMK!  OF  PELLAdRA 
IN  COTTON  liELT^ACTION  BY  PREH.  IIARDINd. 

|{cl)<)rls  of  scmi-fartiiiK)  (M)rirlit,i()!iH  in  a  \iiv\:,v  sctilion  of  1  ho 
cotLon  hell,  will)  a  tlircatoiuid  (-[nAvmu;  of  jxJlaf^ra,  have 
|)r()mpt()(l  Presi(l(int  Harding  to  seek  an  investigation  by  the 
United  States  I'liblii^  Ilcaltli  Scrvict^  and  tht^  AintTican  Tied 
("ross  with  a  vitiw  to  detcrining  the  situation,  "the  outh>ok  for 
the  future,  and  the  measures  necessary  for  prompt  and 
eff<;ctive  relief."  Thti  Presidtmt  has  addressed  botli  or- 
ganizations enhsting  thtur  co-optiration  for  remedial  measures, 
and  in  liis  letter  to  the  IXvA  Cross  he  states  that  if  the  survey 
"shall  develop  the  need  of  legislative  provision  for  special 
relief  I  will  be  glad  ...  to  lay  it  before  the  Congress  and 
ask  the  authority  that  I  have  no  doubt  it  would  promptly 
grant,  once  the  need  be  shown."  A  similar  letttsr  has 
likewise  been  addressed  by  him  to  the  Public  Health  Service. 
These  reports  have  been  followed  by  a  protest  from 
officials  of  eight  Southern  States,  who,  it  is  stated,  declare 
that  there  exists  no  such  serious  situation  as  has  been  re- 
ported. Regarding  these  protests  dispatches  from  Washing- 
ton July  26  said: 

The  Georgia  Senate  pa.ssed  a  resolution  denouncing  the  report  of  a  pellagra 
epidemic  as  "damning."  The  Secretary  of  the  State  Board  of  Health 
declared  the  disease  showed  no  increa.se  and  the  Macon  Chamber  of  Com- 
merce telegraphed  a  protest  to  the  White  House.  Florida's  state  health 
officer  contended  his  State  showed  a  decrease.  The  State  Board  of  Health 
of  Alabama  also  asserted  a  decrease.  The  Tennessee  Health  Board  re- 
ported "nothing  unusual."  South  Carolina  admitted  an  increase,  but  no 
"semi-famine  '  and  contended  there  was  "nothing  alarming."  Arkansas 
reported  "nothing  alarming,"  and  Louisiana  reported  a  decrease.  Missis- 
sippi acknowledged  twice  as  many  cases  this  year  as  last,  but  disclaimed 
an  epidemic  or  a  "semi-famine." 

A  statement  issued  by  the  Public  Health  Service  (made 
pubhc  July  24)  stated  that  the  latest  reports  to  it  show  that 
the  plague  will  this  year  claim  about  100,000  victims.  It 
further  stated  that  the  fact  that  it  would  "show  a  heavy  in- 
crease this  year  was  foreseen  last  year  when  the  cotton  mar- 
ket failed."  Last  year's  crop,  it  is  pointed  out,  is  still  unsold, 
and  neither  tenant  nor  planter  has  received  the  money  on 
which  they  had  depended.  Inevitably,  it  is  added,  "there  is 
pressure  all  down  the  line,  and  the  tenants  whose  credit  has 
been  reduced  to  the  disappearing  point,  are  obliged  to  live  on 
the  cheapest  foods  obtainable."  Proper  food  and  medical 
care,  says  the  statement  "are  urgently  necessary  to  save  the 
live's  of  those  already  ill,  and  to  preserve  the  health  of  those 
who  will  become  ill  unless  they  receive  aid  until  the  cotton 
market  revives."  A  second  remedy  the  statement  suggests 
"is  to  induce  the  farmers  to  diversify  their  crops"  but,  as  it 
is  "too  late  to  plant  this  year,  and  the  returns  from  next 
year's  planting  will  not  be  available  till  next  Summer," 
this  it  is  argued,  "is  not  a  measure  of  immediate  relief." 
The  following  is  the  statement  of  the  Pubhc  Health  Service: 

While  the  American  people  have  been  spending  money  lavishly  to  save  the 
Chine.se  and  the  Europeans  from  starvation  a  veritable  famine  has  been 
developing  in  the  rural  districts  of  the  South,  and  particularly  in  those  of  the 
cotton  belt,  which  stretches  from  Eastern  Texas  to  the  Carolinas.  The 
tenant  farmers,  most  of  whom  devott*  all  their  land  to  cotton  and  allot 
not  even  a  foot  to  kitchen  g.inhuiing  or  for  the  u.se  of  a  cow  or  oven  of  some 
hens,  have  been  forced  by  the  failure  of  the  cotton  market  to  adojjt  a  starva- 
tion diet  that  is  rapidly  aeciniating  tliem. 

The  latest  reports  to  the  United  States  Publi(^  Ilealtli  Service  show  that 
pellagra,  which  r(!sults  the  world  around  from  famine  conditions,  will  this 
year  claim  about  100,000  victims,  of  whom  at  least  107o  will  die;  and  that, 
unless  radical  roAh'X  m(«isur(!s  are  taken,  it  will  take  a  still  heavier  toll  from 
the  already  enftu^bled  population  in   1022. 

That  pellagra  would  show  a  Insavy  increase  this  year  was  foreseen  la.st 
Fall,  when  the  cotton  mark<U  failed.  Most  American  cotton  is  raist^l  on 
shares  by  tenant  farmers,  who  are  "carried"  by  the  land-owning  planters 
for  about  six  months  each  year,  during  which  they  are  provided  with  food 
and  clothes  for  themselves  and  their  families,  to  be  paid  for  when  the  crop 
is  sold  in  the  Fall. 

Last  year's  crop  however,  is  still  unsold,  and  neither  tenant  nor  planter 
has  rectal ved  the  money  on  which  tlu^y  had  deixMided.  The  planters  are 
almost  nioneyl<!SS  and  are  luiable  to  obtain  furth(M-  credit  from  the  banks 
which  ar(!  also  hard  pressed.  Nevertheless,  the  t<fnants  must  be  carried 
till  next  Fall,  with  no  assurance  that  tins  cotton  market  will  come  back 
even  then. 

Inevitably  lher(!  is  pr<!ssure  all  down  the  line,  and  the  tenants,  who.se 
cre/lit  has  Ixum  r(!<luc<d  to  the  disappearing  point,  are  obliged  to  live  on  tho 
cheapest  foods  obtainable. 
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ThtMM)  roodn,  ealt  purk.  curuiutAl  ttiitl  uiuUuiiMjb,  valuable  a!>  they  are  when 
baUtuteU  by  ulhor  fuiKls.  amb  ab  lean  lueal  etSKo.  autl  iiiilk  aud  \i-gelubleb. 
lack  curtain  oleuieuts  that  are  abaolululy  esseulatl  to  the  uiainteuaiiee  of 
health       Anil  the  other  fuods   are  away  buyund  the  puroeb  of  the  tenants. 

I'oudllluus  have  been  KeltliiK  atcaUlly  worse  for  uiunthb  and  the  cumula- 
tive effect  la  becoiulnts  derUiUa  It  lakea  about  five  uioutha  of  this  particular 
kind  of  suiul-starvalion  before  pellagra  bcKins  to  luanifeat  ilaelf,  but  after 
that  it  does  su  with  appallint^  rapidity  This  second  stage  is  now  well 
under  way 

Two  reuiedleo  are  suKgetited  by  the  Public  Health  Bervtce — to  help  the 
V  tctuua  directly  and  to  help  iheui  to  help  themselves.  Only  the  first  method 
is  iuuuedlatoly  applicable  Proper  food  and  medical  care  are  urgently 
necessary  to  save  the  lives  uf  those  already  ill  and  to  preserve  ttie  health  of 
those  who  will  become  ill  unless  ttiey  receive  aid  until  the  cotton  market 
revives  If  it  does  uot  revive  this  Kali  aid  will  probably  be  uecessary  for  a 
year  or  more 

The  second  remedy  is  to  Induce  the  farmers  to  diversify  their  crops,  or  at 
any  rate  to  plant  kitchen  gardens  and  to  keep  pigs,  hens  and  iH>ssibly  a 
milch  cow  The  planters  might  insist  on  their  tenants  doing  this.  It  is, 
of  course,  too  late  to  plant  this  year,  and  the  returns  frimi  next  year's 
planting  will  not  be  available  till  uext  t^uuuuer,  so  this  is  not  a  measure  of 
Immediate  relief. 

tlowever,  once  established,  these  things  would  offer  an  imoprtant  pro- 
tection against  the  recurrence  of  outbreaks  of  pellagra,  which  ravage  the 
country  at  every  recurrence  of  hard  times. 

The  Public  Health  Service  has  begun  work  on  both  these  lines.  It  Is 
be-spealtiug  the  aid  of  the  Ked  Cross  and  of  other  relief  agencies  in  providing 
iuunetliace  local  rMicf;  and  it  will  LmiuuUately  call  on  the  health  officers  of 
the  Southern  Stales  and  on  otlier  agencies  interested  to  meet  for  a  coiiforonce 
in  some  central  Southern  cily  to  consider  ways  and  means  for  rescue  work. 

lYtfsitleut  ilartliiig's  letter  which  was  addressed  to  the 
I'ublio  Health  Service,  following  the  issuance  of  the  above, 
is  given  herewith. 

The    White   House.    Washinglun,    July   25    19*21. 
Surgeon  General  Hugh  S.  Cuinming,  the  }'ublic  Iltalth  Service,   Wushington, 
D.   C. 

Dear  General  Camming. — I  have  been  greatly  concerned  to  note  the  public 
Btateiuent  from  the  Public  Health  Service  as  to  the  menace  of  pellagra 
and  condition  of  at  least  semi-famine  in  a  large  section  of  the  cotton  belt. 

That  such  a  condition  is  obviously  a  temporary  Incident  to  the  economic 
dislocation  following  the  war  cannot  lesson  our  concern.  Famine  and 
plague  are  word.s  almost  foreign  to  our  American  vocabulary,  save  as  we  have 
learned  their  meaning  in  connection  with  the  afflicitions  of  lands  less  favored 
and  toward  which  our  people  have  so  many  times  displayed  large  and 
generous  charity. 

Immediate  and  effective  measures  of  amelioration  are  manifestly  de- 
manded if  conditions  even  approximate  the  gravity  suggested  by  the  I'ublic 
Health  report.  It  Is  unthinkable  that  we  should  delay  for  a  single  tlay  the 
institution  of  such  measures.  Therefore  I  am  writing  to  ask  you  for  the 
most  complete  possible  report  that  can  be  made  at  once — provided  there  is 
anything  to  add  to  what  you  have  already  matle  public — and  especially  for 
suggestion  of  proper  measures  to  deal  with  the  situation. 

I  am  also  wTiting  to  Dr.  Livingtson  Farrand.  bead  of  the  American  Red 
Cross  in  the  same  tenor,  and  suggesting  that  co-operation  between  his 
organization  and  your  own  might  be  helpful,  having  in  mind  the  netxi  for 
haste  in  making  a  full  survey  and  in  planning  relief  measures.  I  wish  you 
both  to  be  assured  of  my  co-operation  and  of  all  aid  that  can  appropriately 
be  given  through  the  Executive  departments,  and  to  know  that  if  full 
information  about  the  situation  shall  make  it  apparent  that  legislative 
action  is  necessary,  I  will,  on  a  proper  showing,  be  prepared  to  ask  the 
requisite  authorization  from  the  Congress. 

Most  sincerely  yours, 

WARREN    G.    HARDING. 

President  Harding's  letter  to  the  American  Red  Cross 
follows: 

The  White  House.   Washington,  Ju'y  25  1921. 
Dr.  Livingston  Farrand,  Chairman  Central  Committee,  American  Red  Cross, 
Washington,  D.  C. 

Dear  Dr.  Farrand. — Recent  reports  of  a  distressing  condition  among  the 
rural  population  in  a  large  section  of  the  cotton  belt  are  confirmed  by  a 
public  statement  from  the  Public  Health  Service.  They  indicate  that,  due 
to  the  depressed  cotton  market,  many  thousands  of  people  are  imable  to 
sell  their  one  product  for  money  wherewith  to  obtain  a  necessary  variety  of 
wholesome  food,  and  that  there  is  grave  threat  of  an  epidemic  of  pellagi-a. 

It  must  bring  a  shock  to  the  American  people  to  realize  that  a  great  sec- 
tion of  their  own  country,  which  they  are  wont  to  think  of  as  immune  from 
such  experiences,  is  actually  menaced  with  famine  and  plague.  For  this  is 
what  it  would  be  called  if  it  should  befall  in  any  other  country,  and  we 
may  as  well  give  it  its  right  name.  It  is.  of  course,  a  consequence  of  the 
economic  disorganization  follo>ving  the  war,  and  it  demands  instant  and 
vigorous  attention.  Otir  people,  so  long  and  so  often  moved  by  splendid 
charitableness  toward  the  unforunates  of  other  lands,  will  never  permit  such 
an  affliction  here  at  home. 

Moved  by  a  realization  that  there  must  be  no  delay  In  coping  with  such 
a  condition.  I  am  writing  to  ask  you  if  the  Red  Cross  can  make  an  imme- 
diate investigation  and  report  the  present  situation,  the  outlook  for  the 
future  and  the  measures  necessary  for  prompt  and  effective  relief.  I  am 
inclosing  a  copy  of  report  which  Surgeon  General  Cumming  has  made  and  am 
asking  to  be  advised  whether  the  Red  Cross  possesses  the  organization  and 
means  to  make,  perhaps  in  co-operation  with  the  Public  Health  Service,  a 
survey  and  outline  of  necessary  measures.  Ineismuch  as  promptness  and 
accuracy  are  vitally  important  in  such  a  matter,  I  will  be  glad  to  enlist  any 
public  instrumentalities  that  may  properly  be  employed  to  assist  in  the  task. 

Concurrently  with  this  letter,  1  am  also  addressing  one  of  like  tenor  to 
General  Cumming,  suggesting,  as  I  am  also  taking  the  liberty  to  do  with  you, 
that  you  and  he  confer  about  the  matter.  You  may  be  assured  of  my  full 
co-operation.  It  is  proper  for  me  to  add  that  if  your  survey  shall  develop 
the  need  of  legislative  provision  for  special  relief,  1  will  be  glad,  when  the 
evidence  is  at  hand,  to  lay  it  before  the  Congress  and  ask  the  authority 
that  I  have  no  doubt  it  would  promptly  grant,  once  the  need  be  shown. 

Please  consider  me  ready  and  anxious  to  help  in  any  proper  way.  by 
conference  or  otherwise. 

Very  sincerely  yours, 

WARREN      G.      HARDING. 

It  was  announced  last  night  that  President  Harding  in  a 
letter  to  Representative  BjTens  of  South  Carolina  had 
indicated  that  the  inquiry  would  be  conducted,  despite  the 
protests  from  the  South.  President  Harding  in  his  letter 
said: 

Vou  may  be  assured  that  the  last  thing  In  the  Administration's  mind 
t)as  been  to  exaggerate  the  seriousness  of  the  situation  or  do  anything  which 


would  cause  undue  alarm      The  effort  is  merely  to  develop  the  facts  In 
order  that  a  proper  course  may  be  determined  In  view  of  them. 

Tlie  reports  will  be  the  subject  of  a  lionfereuce  in  Washing- 
ton on  August  4,  to  which  healtli  offiiaals  of  thirteen  South- 
ern States  have  been  invited  by  Surgtfon  Oen.  Cununing  of 
the  Public  Health  Servicti.  The  Southern  Commercial 
Congress  has  also  called  a  conference  at  Montgomery,  Ala., 
on  August  15  to  consiiler  the  matter. 


now  IIE'NRV  FOUL)  MIJT    MATllltlNO    0BLI0ATI0N8 

OF  $5H,()U(),()()0. 
Tlie  story  of  how  Henry  Ford  financed  his  own  industry 
without  banking  or  other  outside  aid,  when  the  slowing 
down  of  business  and  iiiattiring  oliligalloiis  of  large  volume 
iiimle  lu'ci'ssary  the  adoption  of  exliaordinary  measures,  is 
detailed  In  an  Interview  with  James  Swinehart,  printed  in 
tlie  "Detroit  N'ews"  of  .Tilly  ■_'2.  With  Imt  .f.'O.OOO.OOO  cash 
on  hand,  and  Iteing  callcil  upon  to  meet  iji.'iS.dUO.OUO  In  obli- 
gations between  January  1  and  April  18,  Mr.  Ford  tells  liow, 
tlirougli  liiiuidatioii  and  econoiiiy,  he  was  able  to  raise  .$87.- 
yoO.OOO,  tills  sum  (wiiiili  included  the  original  $20,000,000) 
being  realizeil  as  follows: 

Turning  into  cash  of  stock  on  hand  Jan.   1  to  April  1 $24,700,000 

Itelease  of   stock    in   transit 28,000,000 

Cullectiuiis  from   agents   at   foreign   ports 3,000,000 

Sale    of    byproducts 3,700,000 

Sale   of    Liberty    bonds 7,900,000 

$07,300,000 
Cash   on   hand    January    1 20,000,000 

Total     $87,300,000 

The  following  is  the  story,  as  told  in  the  "Detroit  News" : 

On  a  late  January  afternoon  last  winter  a  high-powered  motor  car  rolled 
up  to  the  door  of  Henry  Ford's  home  in  Dearborn  and  out  stepped  a  banker, 
formerly  of  Detroit,  now  connected  with  one  of  the  biggest  banks  on  Broad- 
way. 

In  answer  to  his  ring,  the  door  swung  wide  and  a  moment  later  he  was 
sliakiiig  hands  with  tlie  motor  manufacturer. 

This  banker,  according  to  Mr.  Ford's  associates,  was  the  official  emissary 
of  a  group  of  Wall  Street  banking  interests,  come  to  offer  the  manufacturer 
a    loan. 

"But  I  do  not  need  to  borrow  money,"  Mr.  Ford  is  reported  to  have  told 
him.     "I  can  finance  ali  my  companies'  operations  myself." 

"I  think  not,"  the  banker  confidently  went  on.  "We  know  your  obliga- 
toins,  we  know  your  cash  resenes  and  we  know  you  need  money.  Now  I 
have  written  out  here  a  plan  by  which  we  can  assist  you.  I  would  like  to 
read  it  to  you." 

The  manufacturer  is  reported  to  have  told  him  his  effort  would  be  a 
waste  of  time  and  breath,  but  if  he  still  wished  to  read  his  proposition,  he 
might  do  so.     The  manufacturer  would  do  him  the  courtesy  of  listening. 

The  reading  went  on  for  several  minutes.  Then  the  banker,  suddenly 
breaking  it  off,  asked:  "Who's  going  to  be  the  new  treasurer  of  your 
company?"      (The  former   treasurer  had  recently   resigned.) 

"That  makes  no  difference  to  you,  does  it?"  the  manufacturer  answered. 

"Oh,  yes,  it  does,"  the  banker  came  back.  "We'll  liave  to  have  some  say 
as  to  wlio  the  new  treasurer  shall  be." 

That  remark   closed  the  interview. 

"I  handed  him  his  hat,"  said  Mr.  Ford,  "showed  him  where  the  door  was 
and  told  him  to  take  his  things  and  get  out  right  quick.  The  next  time  I 
.saw  Edsel  I  told  him  that,  in  the  future,  he  was  to  be  the  treasurer  as 
well  as  president  of  the  Ford  Motor  Company." 

That  meeting  was  the  showdown  in  a  situation  which,  developing  for 
months,  had  been  watched  with  intense  interest  by  industrial  America. 
During  the  previous  summer  and  fall  industry  generally,  the  country  over, 
had  been  gradually  slowing  down.  In  Detroit  plant  after  plant  had  closed 
down  or  reduced  production  to  a  minimum.  The  number  of  the  unemployed 
was  rising  steadily.     Everywhere  there  was  talk  of  a  "black  winter." 

Only  at  the  Ford  Motor  Company  production  rushed  on  unabated  with 
full  forces  and  three  shifts  a  day.  It  was  the  "wonder  plant"  not  only  of 
Detroit  but  of  the  whole  country.  It  engendered  a  strong  feeling  of  con- 
fidence in   the  community. 

Then,  in  September,  the  country  was  startled  and  electrified  by  announce- 
ment of  a  big  cut  in  the  price  of  the  Ford  cars.  The  company  announced 
that  it  made  the  cut  in  anticipation  of  lowered  prices  of  raw  materials  in 
tlie  future,  that  for  a  time  it  must  manufacture  at  a  loss,  but  that,  in  the 
hope  of  hastening  a  general  return  to  the  basic  prices  of  peace  times,  it 
would  take  its  loss  now— and  it  charged  off  to  loss  $17,000,000.  That  is,  it 
put  a  value  of  $88,000,000  on  stock,  raw  and  manufactured,  that  had  cost 
it   $105,000,000  and  continued   full  production  on  the  new  basis. 

In  the  weeks  following  Ford  business  was  appreciably  stimulated,  but 
generally  speaking,  on  both  the  local  and  national  basis,  the  closing  down 
of  industry  went  steadily  on.  Then  suddenly  over  night,  it  seemed,  sprang 
up  a  host  of  rumors  that  even  the  Ford  Company  was  affected.  Vague, 
intangible  reports  spread  over  tlie  country  that,  due  to  the  cut  in  price  and 
to  other  causes,  grave  financial  problems  now  confronted  the  Ford  Company 
and  soon  it  must  close  down  or  go  bankrupt,  or  both. 

Reports,  ostensibly  emanating  in  New  York,  Chicago,  London  and  about 
every  place  else  e.xcept  the  South  Sea  Islands  and  always  "on  highly  cred- 
itable authority,"  had  it  that  Mr.  Ford,  his  back  to  the  wall,  was  making 
a  supreme  effort,  using  every  resource  at  his  command,  to  borrow  money 
in  every  market  at  home  and  abroad — but  always  in  vain.  The  end  was  not 
to  be  far  off,  and  when,  early  in  December,  came  an  official  announcement 
that  on  Dec.  23  the  great  plant  at  Highland  Park  would  close  down  "two 
weeks  for  inventory,"  confirmation  was  given  the  rumors  in  the  popular 
mind,  and  with  a  hundred  variations  there  seemed  to  be  sufficient  of  fact 
behind  them  to  get  them  on  the  news  wires,  and  thus  they  were  carried  to 
the  ends  of  the  earth. 

Even  sober,  level-headed  business  men  began  to  believe  that  within  th« 
Ford  organization  something  was  fundamentally  wrong.  Two  weeks  ivtssed 
but  no  reopening,  and  then  announcement  that  the  time  ot  resuniptiou  of 
operations  was  "indefinite." 

Wall  Street  clamored  that  Ford  was  "broke,"  and  that  if  the  plants  ev«r 
opened  up  again  tliey  would  be  in  new  hands ;  that  Mr.  Ford  was  reaity  to 
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retire.  Just  at  this  juncture,  noronlliiK  to  Mr.  Ford's  assoeinteN,  iliffcri'iil 
Now  York  l>:iiiKiiij;  i^rrouiiH  hcmI.  nprcNciiUitiveH  to  I)«lniit  offcriri(<  Ui:in» 
on  different  (I'nn.s.  AccordinK  to  Mr.  Kord,  only  one  of  tlicHO  rcprcmMita- 
tives  ever  (li.scn.ssfd  nucIi  dm  offer,  lie  \v;in  tlie  Ki'Mtlcnuiii  wlio  w:ik  hIjuwii 
the   door. 

In  twenty  iniiintcs  Wall  Street  fonnd  out  very  definilely  wliellier  Mr. 
Ford  needed  fuiidN.  VVilliiii  ten  dnyN  nft(?r  that  meeting  iwislcardH  went  out 
from  the  offiee  ciilliMiir  ](),()()()  men  hiick  to  their  niiU'liineH.  Within  hix 
weeks  more  the  plant  was  ajfain  in  full   operation. 

Sinoe  that  tinu',  with  iiroducliori  reoordH  tiniaHhed  alinoHt  weekly,  the 
company',-)  inereasini;  sales  and  production  have  heeome  the  jnarv(d  of  llie 
industrial  world.  On  July  12,  4.4(!1  cars  were  turned  out  in  a  Mingle  day. 
Total  production  for  July  will  l)c  close  to  101), 000  cars,  and  still  Mr.  Ford 
says  production  is  far  behind  orders. 

Crixis   Met    hji    Liquidation    ami   I'coiiomy. 

What  brought  about  thi.s  chanRe?  The  answer  is  in  two  words — li<piida- 
tion  and  economy. 

Ford  did  to  his  business  what  the  doolor  does  to  a  man  prostrated  by 
over-eatinar  and  drinkinR — he  administered  a  sicrn  rcKinie  of  faslintf  and 
diet.  He  stopped  buying.  Tlien,  by  turning  all  his  stock  on  hand,  rouKh 
and  nianufacture<l,  into  cash  and,  by  eliininatinsf  every  element  and  unit 
throuRhout  the  whole  vast  organization  that  did  not  produce,  he  forced  his 
industry,  for  a  time,  to  live  off  its  own  fat.  lie  met  obliRations,  not  by 
borrowing  money,  and  thus  perpetuating  numberless  extravagances  that 
Iiad  crept  in  during  the  war,  but  by  devising  new  metliods  of  buying,  in  dis- 
tribution, administration,  accounting  and  by  eliminating  waste. 

The  story  of  how  Henry  and  F.dsel  Ford,  with  methods  long  plaimed  to 
meet  the  coming  storm,  engineered  tlieir  industry  into  a  position  such  that 
there  never  was  a  moment  when  it  was  pressed  for  ready  cash  for  its  needs', 
and  thus,  to  the  amazement  of  Wall  Street,  "turned  the  corner,"  is  a  kind 
of  business  and  industrial  epic. 

Out  of  the  plant  of  "Tlie  Dearborn  Independent"  the  other  day,  Mr. 
Ford  sat,  coat  off,  watching  a  never-ending  procession,  moving  along  the 
roadway  just  outside,  of  mowers,  thre.shing  machines  and  wagons,  hauled  by 
tractors,  on  their  way  to  and  from  the  harvest  fields  Of  his  estate.  The 
^aj'  wj»s  hot.     He  was  reluctant  to  talk. 

"I'm  thinking  now  of  the  present  and  future,"  he  said.  "That  financial 
matter  is  a  thing  of  the  past.     Let  it  stay  there." 

"But,"  some  one  suggested,  "tliere  are  other  plants,  big  and  little, 
throughout  the  country,  that  to-day  face  the  same  problems  you  had.  They 
might  benefit  by  your  experience." 

His  face  brightened,  and  then  broke  into  a  smile  as  he  said :  "Now, 
you've  said  something.     Maybe  it  would  be  worth  while." 

'  An  Account  of  Experience. 

So  he  sent  for  a  lot  of  records  and  data,  illuminative  of  what  was  done  by 
the  company  in  the  ten  months  just  passed,  and  with  this  before  him  said : 

"If  there's  anything  in  my  experience  during  the  last  year  that  will  help 
anybody,  they  can  have  it  right  off.  My  father  used  to  say  to  me :  "Never 
buy  things  until  you  need  them  ;  if  j'ou've  got  anything  lying  around  tliat 
you  don't  need,  sell  it.'  I  used  to  laugh  at  him,  but  now  I  know  he  was 
right.  Then,  too,  there  are  ways  of  meeting  financial  obligations  other  than 
borrowing  money.  Increasing  efficiency  to  get  decreased  manufacturing 
costs,  and  thus  turning  waste  into  dollars — that's  one  of  therrt.  When  you 
need  it  is  a  poor  time  to  borrow  money  ;  the  man  with  the  money  can  de- 
mand too  high  terms." 

"Is  there  any  one  thing,"  I  asked  Mr.  Ford,  "to  which  you  can  ascribe 
your  success  in  mastering  all  your  problems — any  basic  formula  principle 
that  I  could  express  in  a  few  words?" 

"Oh,  yes,  there  is,"  said  the  manufacturer,  sitting  up  in  his  chair,  very 
much  interested  now,  and  pointing  his  finger  in  emphasis.  "Yes,  there  is. 
You'll  find  the  central  idea  of  the  whole  tiling  in  the  Bible,  in  Hebrews, 
XI,  1,  'Faith  is  the  substanw  of  things  hoped  for — the  evidence  of  things 
not  seen.'  Faith  is  the  thing  that  makes  reality  of  what  a  man  liopes  for. 
1  had  faith  that  the  country  and  cities  in  our  industry  would  right  them- 
selves— and  they  are  doing  it  every  day." 

The  manufacturer  gazed  out  of  the  window  a  moment  and  then  said : 

"Our  difficulties,  like  those  of  other  great  plants,  were  a  heritage  of  the 
war.  War  is  not  only  damnable  for  the  lives  it  costs,  but  also  for  its  after 
effects  on  society,  on  civilization.  Every  form  of  human  activity  is  stimu- 
lated artificially. 

"Drink  makes  a  man's  senses  keener  ;  he  sees,  hears  and  feels  things  that 
are  not  real,  but  abnormal.  He  bases  his  actions  on  his  thoughts,  ideas  and 
impulses  that  are  not  sound.  That's  just  what  war  does  to  business  and 
Industry.  Tlie  banker,  suddenly  handling  millions  where  he  handled  but 
thousands,  becomes  loose,  and  takes  chances  which  formerly  he  would  have 
thought  unsound.  The  manufacturer,  faced  by  ever-rising  costs  of  mate- 
rials, comes  to  Oike  little  heed  to  expense  and  seeks  only  to  make  his  prices 
higher  and  higher  to  make  profits  over  costs.  Labor,  getting  unprecedented 
wages,  in.stead  of  increasing  effort  and  production,  reduces  it,  trying  to  get 
still  higher  wages.  War  by  its  unwholesome  stimulation  undermines  every- 
thing. 

"Our  organization  suffered  along  with  the  rest.  We  took  a  lot  of  war 
work — eagle  boats,  motors,  helmets,  tanks  and  other  things.  This  opened 
up  holes  in  our  organization.  We  needed  help  in  office  and  shop.  Yet  in 
employing  we  could  not  be  as  discriminating  as  we  had  been  in  peace  times. 
An  immensely  increased  overhead  expense  was  built  up  ;  stressed  conditions 
seemed  to  compel  it.  In  peace  times  it  would  be  a  dead  weight,  utterly 
useless.  Consequently,  with  the  war  over,  we  knew  that  as  the  country  set- 
tled back  to  peace  conditions  some  stem  readjustments  would  be  necessary. 
It  must  come  and  we  were  on  the  lookout  for  its  beginning. 

Slackening  of  Demand. 

"The  first  indications  came  early  in  1920 — -here  and  there  a  business  or 
manufacturing  failure.  They  were  cliiefly  concerns  manufacturing  luxuries 
or  stape  commodities  that  had  organized  during  the  war  and  had  not  yet 
got  a  footing.  People  were  ceasing  to  buy.  Firms  of  this  character  were 
first  to  go  to  the  wall. 

"Soon  failures  became  more  general.  That  meant  something  to  us.  It 
raised  a  question — when  will  the  country  curtail  or  cease  buying  staple 
commodities?     When   will  they  cease  buying  Ford  cars? 

"We  did  not  have  long  to  wait.  By  June  sales  were  falling  off  at  a  great 
rate.  P.veryt^hing  began  to  slow  down.  Y'et  in  the  face  of  that,  do  you 
think  the  suxipliers  of  raw  materials  would  cut  their  price  or  that  labor 
would  give  more  for  unparalleled  wages?  Not  for  a  second.  Material  men 
demanded  more  and  labor  seemed  to  give  less  and  less.  Cost  of  manufac- 
turing went  soaring. 

"Jt  was  up  tt)  UH  to  do  something.  So,  in  Heptember,  we  cut  the  price 
of  the  car.  ()n  the  face  of  things  the  cut  was  not  justified.  We  still  had 
large  supplies  of  hUxM  bought  at  high  prices.  The  cut  brougiit  the  price 
bfelow  the  cost  of  manufacture.  All  over  the  country  wo  were  condemned. 
Other  manufacturers  said  we  were  crazy.    But  the  whole  country  was  on  an 


iiil'laled,  dlNtortcd  basiH,  and  we  felt  that  if  we  eut  the  price  of  the  car  we 

cuuld  demand  that  material  Kii|ipllern  eut  their  prIceH  lo  us.  1'lial  would 
tend  to  slop  llie  price  raining  orgy,  otiier  prices  would  «l»mp  oft  and  the 
II  (idjuHlment   woiilil   come   willi   a   niininMnn   dl«comfort   to   everybody. 

'"I'o  nil  extent  tlie  cut  brought  the  ili'Hired  rcKiilt.  Sales  took  a  bound. 
A  few  oilier  iiiaiiufacliircrH  r'lit.  lint  noon  sales  fell  off  again,  and,  as  a 
whole,  the  iirtifi('ial  coiiilit  Ions  continued.  We  soon  naw  that  more  druHlic 
ti'ciilmeiit  was  needed. 

"We  niadir  up  our  iiiindH  that,  our  next  sl^'p  toward  lowering  prices  must 
hir  more  powerful  and  decisive.  During  the  fall  one  plant  after  another  the 
country  over  had  been  closing  down,  and  as  wlntz-r  set  In  c(««atlon  of  in- 
diiHlry  became  g<MJcral.  Hiit  we  kept  rigid,  on,  full  tilt.  Kales  did  not  , 
justify  our  large  production,  but  we  kept  on  making  80,000  to  100,000  care 
a  inontli  because,  when  the  halt  came,  we  wished  to  have  as  much  as  jwhsI- 
ble  of  our  stock  manufactured  into  cars.  We  wanti'd  the  next  Ijump,  when 
it   came,  to  be  one  that  no  oik?  selling  us  Hiipplies  could  tail  to  uiiflerHtand. 

"Now,  to  see  what  happened,  you  must  underHtand  that  our  company 
buys  in  tremendous  (luantities.  liiglit  now  we  are  Ijiiying  ii!.')0,000,000  worth 
of  materials  a  month.  Tlier(!  an-  liundreds  of  concerns  from  which  we  tjike 
the  major  part  of  their  output.  Hack  of  them  are  other  firms,  who  wdl  the 
greater  part  of  their  output  to  the  suppliers  from  whom  we  buy.  Ho  when 
we  pull  the  switches  in  the  Ford  ])lant  and  Btop  our  machinery,  ttie  same 
tiling  liajipens   in   thou.sands  of  Kinaller  jilants  the  country   over. 

It's  ju,st  like  when  you  stand  dominoes  close  togetlier  in  a  row — if  you 
knock  over  the  first  one,  the  whole  line  falls.  As  long  as  we  kept  on  buy- 
ing these  plants  would  continue  to  hold  prices  up.  Some  of  them  did  cut, 
but  on  the  part  of  most  of  them,  we  felt,  it  was  only  a  bluff  to  make  it 
appear  that  they  had  reached  the  new  low  basic  price  for  peace  times. 

"We  saw  that  if  the  lowering  process  was  to  be  hastened  at  all  we  must 
do  something  drastic.  So,  late  in  December,  wc  dosed  down,  resolved  not  to 
resume  production  until  wo  could  buy  materials  at  peace-time  prices,  and 
in  the  meantime  to  have  a  thorough  house-cleaning.  We  thought  it  would 
require  but  two  weeks ;   as  it  turned  out,  it  required  six. 

The  Financial  Problem. 

"Now,  all  this  time  a  financial  problem  had  been  developing.  Back  in 
1919  we  had  borrowed  $70,000,000  on  notes  with  which  to  buy  out  all  other 
interests.  Of  this  we  had  paid  back  $.37,000,000,  leaving  $33,000,000  still 
to  pay  and  falling  due  April  18.  Then,  because  of  adjustments  pending, 
we  still  had  the  final  instalment  of  the  1920  Federal  income  tax  to  pay, 
which,  with  the  instalment  due  April  1.5,  made  $18,000,000  due  the  Gov- 
ernment. Also,  we  intended  to  pay  our  men  their  usual  bonus  on  last  year's 
work,  which  would  amount  to  $7,000,000  more.  So  all  in  all,  between  Jan. 
1  and  April  18  we  had  to  meet  obligations  totaling  $.'>8,000,000. 

"What  did  we  have  to  meet  this?"  asked  the  manufacturer  of  himself, 
as  he  sat  up  and  leaned  forward,  his  eyes  atwinkle. 

"At  the  time,"  he  went  on,  "we  had  only  $20,000,000  in  ca.sh.  That,  I 
think,  is  where  the  Wall  Street  bankers  went  wrong — they  couldn't  sec 
where  we  could  get  $40,000,000  more  to  meet  our  obligations.  It  was  their 
best  bet  that  we  could  not.  They  didn't  know  our  men  here  or  the  spirit 
behind  our  organization" — and  the  motor  manufacturer's  face  overspread 
with  a  smile.  Faith  and  pride  in  his  organization  is  one  of  Henry  Ford's 
most  oustanding  characteristics. 

"Wall  Street  was  all  stirred  up  over  the  misinformation  that  we  had  to 
make  a  loan,"  Mr.  Ford  continued.  "Tlie  fact  was,  we  didn't  need  a  nickel. 
That's  where  the  faith  comes  in.  Spread  over  the  country  we  had  immense 
quantities  of  raw  materials,  parts  and  finished  cars  and  I  had  faith.  I 
knew  that  our  organization  would  turn  them  into  more  than  enough  ca.sh 
to  meet  our  needs." 

"I'll  .show  you  what  we  did,"  said  Mr.  Ford,  turning  to  the  desk  and 
pusliing  across  pencil  and  paper.      "Put  down  'Cash  on  hand  $20,000,000.' 

"We  wished  as  usual  to  pay  a  bonus  to  our  men  on  last  year's  work. 
This  would  take  approximately  $7,000,000,  which  we  wished  to  pay  as  soon 
after  Jan.  1  as  clerks  could  make  out  the  checks.  That  was  our  only  im- 
mediate outlay — we  had  almost  enough  cash  to  pay  it  three  times  over. 

Selling   Cars  and  Stocl:. 

"Then  we  turned  our  attention  to  liquidation.  When  we  closed  down  we 
had  on  hand  approximately  93,000  finished  cars.  At  Highland  Park  we  had 
been  shipping  out  cars  and  parts  to  dealers  and  branches  as  fast  as  they 
were  finished.  This  plant  was  cleared  of  materials.  Every  department 
closed  down. 

"But  we  have  thirty-five  branches  scattered  over  the  country,  at  twenty- 
two  of  which  we  both  manufacture  parts  and  assemble.  At  these  the  manu- 
facturing of  parts  stopped,  but  the  assembling  of  finished  parts  went  on, 
adding  week  after  week  tlirough  January  to  our  finished  cars.  That  was 
wliy  during  January  there  was  a  Ford  car  famine  in  Detroit,  and  to  fill  local 
orders  we  were  driving  cars  here  from  Chicago  and  Columbus,  Ohio. 

"Our  first  move  was  to  sell  some  of  our  cars  on  hand.  In  our  contracts 
with  dealers  they  agreed  to  take  a  certain  quota  each  year,  each  according 
to  his  district.  We  shipped  to  each  dealer  enough  cars  to  take  care  of  ap- 
proximately twenty-five  days'  sales.  During  January  we  sold  nearly  60,000 
cars,  which  .showed  us  what  we  could  do  when  we  tried,  and  from  then  on 
sales  steadily  mounted  above  production.  Assembling  went  on  at  all  the 
branches,  and  on  Jan.  23  we  reopened  the  Highland  Park  plant  and  began 
building  up  production  there.  But  still  sales  kept  ahead  of  production. 
Between  Jan.  1  and  April  1  we  turned  $24,700,000  worth  of  stock  into  cash 
—put  that  down. 

"Then  wo  looked  over  our  foreign  accounts  and  found  our  agents  at  for- 
eign ports  owed  us  $3,000,000,  which  wo  collected.  We  had  also  sold  by- 
products, for  which  we  had  accounts  receivable  of  $3,700,000  more,  which 
we  got  in.  Put  down  those  two  items.  On  top  of  that  we  sold  $7,900,000 
wortii  of  Liberty  bonds. 

"If  you  total  those,  you'll  find  they  come  to  $.'')9,300,000,  more  than 
enough  to  meet  our  imiiending  obligations.  [In  this  total,  Mr.  Ford  in- 
cluded, of  course,  the  $20,000,000  cash  on  hand  .Jan.  1.]  But  we  did  not 
stop  there.  Tiie  war  had  led  us  into  many  extravagances  of  administration 
and  accounting.  We  went  througli  the  plant,  offices  and  shops,  and  made 
economies  which  I'll  detail    later,   eliminating  everything  non-productive. 

"'i'lien  we  had  acquired  the  Detroit,  Toledo  &  Ironton  Railroad.  We  saw 
possibilities  of  reducing  the  vast  amount  wliicli  we  had  formerly  kept  tied 
up  invested  in  goods  in  transit.  Wo  found  ways  to  cut  the  time  our  goods 
are  in  transit.  By  that  one  move  we  released  $28,000,000,  took  it  from 
funds  invested  in  stock  in  transit  and  put  it  to  other  uses.  Thus,  when 
April  1  came  around,  we  had  $87,300,000  to  meet  $.'')8, 000,000  in  obliga- 
tions. We  paid  them  all  weeks  in  advance."  Mr.  Ford  leaned  back  in  his 
chair   and   laughed. 

Introduction  of  Economics. 

"And  all  the  while,"  he  said,  "these  New  York  bankers  were  fussing 
arounii  here  trying  to  get  us  to  take  a  loan." 

"But  how  could  you  create  S'K'U  immense  sums  of  ready  cash  by  mere 
economies?"  I  asked. 
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"Mere  ecuiiuiui««,"  Ur.  Vord  repeated,  with  eiuphaKiii  on  the  "mere." 
"There's  iu>thuiK  mere  itbuut  our  ec'uiiudiieb  ;  they're  the  bit;  thing.  Take 
ttuit  item  ut  yii^.iiUil.OUU  relea:)eil  (rum  iiiveotmiiet  in  guutlii  in  transit.  We 
were  able  tu  <iu  tliin|{i>  by  a  lumliinatiun  u(  twu  tliiiit;!>-  By  Using  uur  rail- 
road we  were  able  tu  speed  up  muvenient  u(  raw  materiaU  tu  the  fat'Curv, 
niuvenient  u(  finished  cars  (ruiu  the  factury  tu  the  dealers,  better  niethuiU 
III  tlie  factory  cut  the  time  needed  tu  manufacture  the  material  intu  mu 
chines.  Then  we  stupped  carrying  iiniiieioe  reaer\e  supplies  u(  raw  ma 
teriiiU.  The  first  eciinumy  made  the  fecund  pusslble.  Here's  the  way  it 
wurked  uut : 

"Befure  we  got  control  uf  the  L).  T.  a.  I.  it  rei|uired  an  average  of  22 
days  tu  haul  raw  material  to  the  factories,  make  it  intu  cars  and  get  them 
tu  tiie  ilealers.  We  had  tu  buy  three  weeks  in  advance  of  neeil,  with  no 
way  of  kiiuwing  future  cunditiumt.  We  hail  tu  keep  imiiu'iise  reserves  on 
liand.  The  iiiuiiey  lied  up  in  these  and  the  gumls  muving  stuud  cuntinu- 
uutily   at   abuut   f»H,OUU,UOO. 

"But  the  early  months  uf  1U21  brought  great  changeti.  (ieneral  cessation 
of  industry  made  materials  and  car^  in  which  to  carry  them  plentiful. 
Then  the  I).  T.  Ji  1.  is  really  one  great  terminal — it  cros.ses  every  transcon- 
tinental line  in  the  country.  When  stiu-k  CDiisigned  to  us  reaches  the  I).  T. 
Il  I.  it  can  be  speedeil  alung  to  its  dentinal  ion.  Harts  of  cars,  outbound, 
can  be  maite  intu  through  trains  and  tliii-,  the  running  time  tu  destination 
be  grc.itli    rriluccd. 

AiitiiiuatfU  KtU  Tape  on  l>.   T.  Ji-  I    III; 

"Tilth  III  tlie  offices  of  the  I).  T.  6l  I.  they  did  away  Willi  a  ileal  of  anti- 
quated railroad  red  tape.  Whole  sysitems  of  useless  accounting  were  abol- 
ished. The  offices  themselves  have  been  bruiight  to  Dclruil  and  the  road 
is  operated  as  a  single  unit.  All  these  elemeiils  cumbiiied  have  reduced  the 
time  uf  uur  movement  of  stuck  frum  the  .suppliers  of  raw  materi.ils  through 
the  factory  and  the  cars  intu  the  hands  of  the  dealers  from  22  to  14  day>-, 
and  that  isn't  the  end — we'll  cut  it  still  mure. 

"Where,  befure,  we  had  |«8,000,()00  lied  up  in  moving  and  reserve  stocks 
re<iuired  to  make  U3,()00  cars  a  month,  now  we  handle  the  stock  required 
to  tnake  114,210  cars  a  muiilh  for  less  than  |60,UOO,000.  Thug  $28,011(1,- 
OOU  goes  intu  cash  ac<'uunt,  to  be  used  fur  uther  purpuses— as  paying  debts, 
for   example,"   and    Mr.    Ford's   intense  expression   gave   place   to  smiles. 

ClO-ier   Watch   on   Stock  ISuyiny. 

■"but  there  is  another  angle  to  that,"  he  continued.  ".\ble  to  get  stock  so 
much  more  rapidly,  we  do  not  have  to  keep  so  much  on  hand.  Operaling 
on  a  narrow  margin,  we  have  to  keep  very  close  account  of  stock,  and,  to 
meet  this  need,  we  have  completely  changed  our  system  of  purchasing  and 
accounting.  Kormerly  we  bought  in  vast  bulk  lots,  using  up  stock  as  wc 
needed  it.  But  that  woulil  not  do  under  our  changed  conditions.  We  have 
worked  out  a  new  .vystem,  which  I  believe  is  not  duplicated  anywhere. 

"There  are  8,000  parts  to  the  Ford  car.  Each  one  of  those  parts  is  given 
a  number  symtiol.  Once  each  month  we  make  a  schedule  of  the  exact  num- 
ber of  cars  we  will  make  the  next  month.  Then  we  figure  out  the  exact 
amount  of  stock  needed  to  make  just  the  number  of  parts  to  fill  that  sclieil- 
ule,  and  buy  that  amount  of  stock  ami  no  more.  We  are  following  my 
father's   advice  and   not    loading  up  with   things  we  don't   need. 

"Office  and  .shops  also  come  in  for  a  house-cleaning.  We  went  through 
the  offices  and  cut  out  hundreds  of  jobs  created  during  the  handling  of  war 
work.  We  literally  took  out  a  trainload  of  desks  and  furniture  and  sold 
them.  We  told  the  men  that  occupied  those  desks  that  back  in  the  sliops 
were  plenty  of  good  jobs  at  good  pay — if  they  wanted  to  take  them.  Mo-.t 
of  them  did. 

"We  cut  the  office  forces  from  1,074  to  028  porsoii.s.  Telephone  exten- 
sions were  cut  about  60'/^.  Interesting  and  useless  sy.stems  of  statistics 
were  abolished,  as  well  as  the  forms  made  necessary  by  them. 

"We  went  through  the  shops  in  the  same  way.  During  the  war  produc- 
tion we  had  a  foreman  for  about  every  three  to  five  men.  Too  many  fore- 
men sat  at  desks  all  day  long  looking  on.  We  have  sold  all  the  desks,  and 
most  of  the  former  foremen  are  now  at  machines.  W'e  now  have  a  foreman 
to  about  every  twenty  men.  Everything  and  everybody  that  were  not  pro- 
ducing were  put  in  a  position  where  they  could  produce  or  were  eliminated. 

"A  comparison  of  our  operating  costs  before  and  after  the  house-cleaning 
is  really  a  startling  lesson  in  what  manufacturers  can  do  if  they  look  sharp 
to  economy.  Big  plant  or  little  plant—  the  same  thing  can  be  done  and  the 
same  methods  will  win  every  time.  Back  in  November,  1920,  before  the 
house-cleaning,  our  daily  expense  for  labor  and  commercial  overhead 
charges,  cost  of  materials  not  included,  averaged  $40.'), 200  to  get  out  an 
average  of  3,146  cars  a  day,  or  $146  a  car.  Look  what  we  do  in  .June. 
1921 — $412,500  a  day  to  produce  an  average  of  4,392  cars  a  day,  or  $93  a 
car.  What  do  you  mean  by  talking  about  'mere  economy"?"  and  the 
manufacturer  beamed  all  over. 

"And  the  men  helped  a  whole  lot,"  said  Mr.  Ford.  "They  respond  to 
right  treatment.  We  u.sed  to  have  to  employ  fifteen  men  per  car  per  day. 
Now  it  requires  but  nine.     Look  at  the  saving  on  the  payroll." 

Tlie  motor  man  again  gazed  out  the  window  at  the  procession  of  agricul- 
tural implements  and  across  the  pond  beyond.  If  he  had  any  worries  his 
face  liidn't  show  it. 

"How  about  the  future?"  I  asked. 

"It  locks  to  me,"  he  said,  "that  we're  at  the  beginning  of  a  long  period 
of  pro.sperity." 


COMMESDATIOS   JiV  JiAXKKh'S   OF  EFFORTti  OF 
HENRY  FORD. 

The  efforts  whereby  Henry  Ford  succeedeil  in  raising 
without  outside  assistance  the  money  to  meet  maturing  ob- 
ligations of  i?r)8.000,000  (details  of  whidi  are  given  in  tlie 
preceding  article)  are  accorded  iinstinted  praise  by  local 
bankers.  The  New  York  "Times"  of  July  24,  in  indicating 
what  they  have  had  to  say  in  commendation,  printed  the 
following : 

Bankers  of  Wall  Street  who  early  in  the  year  sent  the  offer  of  financial 
aid  to  Henry  Ford  in  Detroit,  only  to  have  it  refused,  .said  yesterday  that 
Mr.  Ford,  through  financial  ability,  through  forced  liquidation  and  through 
pressure  on  his  agents  to  absorb  the  output  of  his  factory  had  performed  a 
feat  that  probably  would  go  down  in  the  annals  of  financial  history  as  one 
of  the  most  remarkable  achievements  of  post-war  liquidation. 

They  do  not  doubt,  they  say,  any  of  the  statements  of  his  past  and  pres- 
ent financial  conditions  as  outlined  by  Mr.  Ford  in  his  interview.  And 
they  say  that  the  Ford  Motor  Company  evidently  has  turned  th&  corner  of 
liquidation  and  depression  in  excellent  shape.  Instead  of  one  huge  financial 
operation,  Mr.  Ford  succeeded  in  getting  his  dealers  to  finance  his  reiiuiri'- 
ments,  each  dealer  in  his  own  territory. 

The  bankers  who  sent  an  emissary  to  see  Mr.  Ford  in  .January  and  who 
offered  him  financii)]  aid  again  yesterday  decHntd  to  ai>'K».'  a  public  state- 


ment of  any  lort  about  their  negotiations  with  the  manufacturer.  They 
take  the  position  that  it  would  be  extremely  bad  faith  as  well  as  bad  taste 
fur  them  to  make  any  statement  abuut  conver.sations  or  negotiations  which 
have   been   held   in   their  official   capacity   as  bankers  with    Mr.   Ford. 

Uower  Telia  uf  Visit. 

One  man  who  went  to  Detroit  early  in  the  year  and  who  was  aiul  is  a  close 
personal  friend  of  Mr.  Kurd  said  he  did  not  propose  to  be  drawn  into  a 
cuntruversy,  that  the  relations  between  him.self  and  Mr.  Ford  and  the  rela- 
tions between  his  liaiik  and  Mr.  Ford  were  plea^ant  and  that  it  was  his 
liileiiliuii   tu   keep   them   thus. 

Ill  his  account  uf  the  "fulling  uf  Wall  Street"  by  Henry  Ford,  written  by 
James  Sweinliart  and  published  in  the  New  \oik  "Times"  yesterday,  Mr. 
Sweinhart  told  of  a  "former  Detroit  banker,  now  connected  with  one  of  the 
biggest  banks  on  Broadway,"  who,  accuiiliug  to  Mr.  Ford,  visited  the  auto- 
muliile  maimfaclurer  in  his  Dearborn  home  last  .lanuary  and  pruffcri-d  him 
a 'Wall  Street  loan.  According  to  Mr.  Sweinhart's  interview  with  Mr.  Ford, 
the  banker  got  as  far  as  proposing  that  Wall  Street  should  have  .some  say 
in  the  (election  uf  a  new  treasurer  of  the  Ford  Motor  ('i)iiipaiiy  when  Ford 
haiiiled   the  banker  his  hat  and  ordered  him   from   the  house. 

Josi'iih  A.  Bower,  President  of  the  Liberty  Hank  of  New  N'ork,  was 
asked  at  his  Monlclair  home  last  iiiglil  whellicr  he  was  the  banker  referred 
to.  Mr.  Bower  is  a  former  Detroit  banker  ami  the  descripliun  seemed  to 
fit  him. 

"I  never  had  any  such  experience  with  Mr.  l'\)rd,"  .Mr.  Bower  asserted* 
"It  is  true  1  was  in  Detroit  last  January  anil  that  I  called  on  Henry  Ford 
and  had  a  discussion  of  financial  matters.  I  received  the  most  courteous 
treatment,  such  as  is  usually  accorded  to  bankers.  I  have  known  Mr.  Ford 
for  twenty  years  and  I  never  received  anything  but  courteous  treatment 
fruiii   him." 

Unable  to  Identljy  Hunker. 

Mr.  Bower  said  he  had  heard  rumors  of  such  an  incident  as  was  described 
by  Mr.  Ford  in  the  interview,  but  he  had  no  idea  as  to  the  identity  of  the 
banker  alleged  to  have  been  expelled  from  Mr.  Ford's  house  and  never  had 
received   any  corroboration  of  the  incident  actually   having  happened. 

The  recovery  of  the  Ford  Motor  Company  from  the  depression  of  the 
early  year  and  its  remarkable  assembling  of  cash  without  a  loan  to  meet 
it>  obligations  is  considered  by  bankers  familiar  with  Mr.  Ford's  business 
to  be  one  of  the  most  remarkable  recoveries  in  modern  business.  None  of 
them  had  ever  talked  for  publication  in  connection  with  the  Ford  finan- 
cing, but  privately  they  did  not  hesitate  to  express  the  opinion  that  their 
Iiroffer  of  aid,  under  the  terms  of  their  own  making,  of  course,  placed 
Mr.  Ford  on  his  mettle  and  added  to  his  deterniiiialion  to  pull  through  the 
year  without  the  aid  uf  Wall  Street,  for  which  he  has  evidenced  dislike  and 
distrust 

Outside  of  his  recital  of  facts  and  figures  in  li(|uiilatiiig  his  inventory  of 
raw  material  and  finished  product,  there  is  considerable  unwritten  history 
of  -Mr.  Ford's  financial  activities  in  1921  of  which  Wall  Street  is  aware  and 
which  is  now  being  passeil  around  as  gossip  in  the  financial  district.  Henry 
Ford,  bankers  say,  in  retailing  and  amplifying  the  history  of  his  recovery 
without  a  loan,  said  that  he  turned  the  financial  corner  by  transferring  the 
load  to  other  shoulders.  • 

The  Situation  Six  Months  Ago. 

Little  more  than  six  months  ago  the  Ford  Motor  Company  had  all  but 
completed  arrangements  for  borrowing  $7.'), 000, 000,  in  the  face  of  what 
appeareil  to  be  desperate  necessity.  His  plants  were  closed  ;  there  was  lit- 
tle demands  for  cars  of  any  kind.  Mr.  Ford  owed  the  (Jovernment  $.'5.5,- 
000,000  for  ta.\es ;  notes  for  nearly  $30,000,000,  originally  issued  to  buy 
out  his  minority  partners  were  duo  within  a  few  weeks.  Unsold  cars  were 
piled  high   in   the  factory   and   choking  .sales  rooms  over  the  country. 

It  was  at  this  period  that  the  bankers  of  Wall  Street  proffered  aid.  For 
whether  they  admit  it  or  not  the  financing  of  the  Ford  enterprises  is  a  lu- 
crative piece  of  business  that  all  of  them  would  like  to  have  the  oppor- 
tunity to  handle.  There  is  a  difference  of  opinion  whether  Mr.  Ford  in- 
vited them  to  Detroit  or  whether  they  went  on  their  own  responsibility. 
On  only  a  single  occasion  has  Mr.  Ford  transacted  business  with  banks 
identified  with  Wall  Street.  This  was  when  he  bought  the  minority  in- 
terests and  the  last  of  the  notes  given  to  raise  the  cash  for  this  purpose  were 
paid  off  late  in  1920. 

The  offer  of  aid  to  Mr.  Ford  was  not  flatly  rejected  until  he  learned  the 
conditions.  These,  it  is  reported,  including  a  banking  .supervision  of  the 
expenditures.  This  evidently  was  the  stumbling  block  in  the  negotiations. 
The  emiss;iry  returned  to  New  York  from  his  unfruitful  Detroit  trip  and 
-Mr.  Ford  inmiediately  started  activities  which  have  earned  for  him  the 
applause  of  the  banking  world. 

Ford  Applies  the  Remedy. 

.Mr.  Ford  did  not  borrow  a  dollar  from  the  banks.  To-day  his  sales  ap- 
proach the  large.st  figure  in  the  history  of  his  company.  The  corner  was 
turned,  according  to  bankers,  by  transferring  the  burden.  Marvelously 
recuperative  markets  completed  the  success.  Ford  pushed  his  12r>,000  sur- 
plus automobiles  up  the  hill,  off  his  inventory  account  and  into  the  hands 
of  17,000  dealers.  He  .shipped  automobiles  right  and  left  all  over  the 
world  to  willing  and  unwilling  consignees  and  drew  against  them.  The 
tide  of  cash  returned  $09,000,000  before  April   1. 

Mr.  Ford  came  East  and  found  some  $91,000,000  in  "frozen"  cars  and 
parts  in  the  New  York,  Philadelphia  and  Bo-ton  districts.  Changes  in 
personnel  followed  and  others  were  threatened.  The  cars  began  to  move 
out. 

The  case  was  reported  of  an  Indiana  dealer  who  had  a  floor  full  of 
Fords.  His  consternation  was  great  when  a  trainload  of  cars,  unordered, 
rolled  into  the  city.  His  business  future  was  at  stake.  He  must,  and  did 
accept  the  draft.  A  former  disgruntled  Ford  dealer  with  superior  resources 
bought  the  trainload  and  startled  the  countryside  by  advertising  a  biirgitin 
sale   of   Ford   cars. 

In  other  cities  and  towns  the  dealers  went  to  their  banks  and  borrowe<l 
on  the  cars.  Shipments  averaged  about  one-tenth  of  a  year's  business. 
The  unloading  plan  was  a  success,  because  it  was  economically  sound. 
Agents  were  bluntly  told  that  they  were  indebtetl  to  the  Ford  Company 
and  that  to  prosper  in  the  future  they  must  assist  now.  Those  who  rebelleil 
were  removed.  Those  who  accepted  are  to-day  the  strongest  y^roponents 
uf  the   Ford  method. 

The  Situation  To-day. 

Then   Mr.    Ford   cut  prices. 

Almost  overnight  the  public  began  buying  Ford  cars.  OvH'uing  the  year 
with  J2.'>,000  surplus  cars,  Mr.  Ford  produi-ed  3,000  machines  in  January 
and  sold  i'>7,000.  In  February  he  produceil  S.t.OOO  and  sold  tiS.OOO.  In 
.March  he  produced  tiO.OOO  and  sold  87,000.  In  April  he  produit-d  90.000 
and  sold  100,000.  His  May  figure  for  proiluction  was  111,000  cars,  his 
June  figure  11(1,000,  and  in  July,  it  ij  Mr.  Ford's  boast,  th.it  he  is  turniu^ 
out  4,000  cars  u  diiy   aild  seHinjif  ever^v  car, 
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By    tlip    Olid    nf    Ajiril    InvciilorlcN    of    (lip    coiponidoii    Imd    liccri    rciliici'd 
froTii    lf:lor>.()(l(),()IMI    to    $(!:<, K(l(), (KM).       il(-    liiiil    Ix'cii    iiijiiiiilucluriiiK    IiIh    Iji 
vcMlory,     iiicliiilirin'    n|i:ii('    piiilN,     ilild     fiiiiHlied    car    NliipmciilH    (o    dciilciH, 
wliicli    wr'Til    owl,   Willi    dniflK   iidaclicd.      Since"   A|iril    a    I'liillicr    r<'iMiiiiiiilil<' 
u|iurl    ill   ImsiiK'ss   lias   lakcii   iiliicc. 

'I'lic  corporalioii's  cash  llic  firsi  ol'  .Iimk'  was  aroiinil  !|(.'i(i,(llMi,(l(l(i,  iunl 
tlicrc  were  iiol  oiilstaiidiMtf  oliliKalioiiN  except  Mirrciil,  iiU'rcliaiidiNi-  a<'ccpl- 
luiccs.  'riic  iiicMNin'c  of  HalcH  kImcc  Uial  lime  and  now  Ih  factory  capacity 
and  not  nwrcliandisiiiK  effoi'iN.  Mr.  lord's  net  profit  before  taxes  ai'<'  now 
iindcrsloo<l  to  be  at,  the  rale  of  apjiroxiinalxdy  If '.'.(), 000, 000,  or  about  (|ill)0 
profit   iier  car. 

His  only   financial   problem   appears   al    the   muninel    lo   bi'   to   jclain   snfl'i 
cient    cash    under   his  expansion    inoKram    to   pay    KeiU'ral   taxes. 

'J'he  Kord  recoverv  was  jirobably  the  most  inspiriiiK  event  iHissible  lo  Ine 
motor  industry,  lie  was  the  first  to  cut  pri<'es.  And  bis  second  reduction 
is  of  recent  date,  Had  Mr.  I'Vird  been  able  to  obtain  Wall  .Street  acconi- 
mod.ition  of  !|i7ri,000,0()0  without  restriction,  exi  rava^ances  mijfhl  li:n'e 
continued.  Angered  at  bankers'  dict.'ition  on  one  hand  and  adviseil  by 
banker    friends  on    the   other,   he  (lecide{l    lo   n('   it  alone. 

Il'iir/i  171.1/  Force  liitliicctl. 

'I'o  make  the  hill  he  h.iil  lo  economize.  He  went  over  bis  entiri'  orjfiiiii- 
zation  wilh  a  fine  tooth  comb.  Where  be  formerly  employed  (iO.OOO  men 
to  produce  an  averaife  of  4,000  cars  daily,  he  now  obtains  an  output  of 
the  .same  volume  with  45,000  men.  The  $0  minimum  has  been  retained, 
but  foremen  have  been  put  to  work,  tasks  doubled  up  and  adjustments 
averaging;  20%   to  2')%   reduction   made   in  wag-cs. 

One  of  the  bankers  who  tried  to  "sell"  Mr.  Ford  Ihe  new  financinji:  p!an 
said  that  in  his  opinion  the  l)e.st  thiiifi:  that  could  have  hapiiened  to  the 
Ford  Motor  Car  Company  was  for  Mr.  Ford  to  flare  up  at  the  bankers  who 
tried  to  help  him  and,   buckling  up  his  belt,  decide  to  go   it  alone. 

"Henry  Ford  is  an  absolute  genius  at  organization  and  efficiency,"  said 
tliis  banker,  who  has  spent  many  days  at  Mr.  Ford's  lioiiie  and  plant  as  his 
guest.  "In  this  in.stance  he  has  set  an  example  to  the  business  world. 
Mark  my  words,  Mr.  Ford  will  take  the  little  railroad  he  has  purchased, 
throw  out  all  of  the  anticjuated  systems  now  in  use  on  this,  as  well  as  on 
other  railroads  in  the  country,  and  give  railroad  executives  within  the 
next  year  an  example  of  efficiency  and  economy  which  will  make  them 
fairly   grasp   for  breath." 


FRU/T  67v*0ir/v'AVS'    /.V    MWIIIGAN    REQUEST    PRESf- 
DEXT  HARDING  TO  TURN  RAILROADS  OVER 
TO  HENRY  FORD. 
According  to  press  dispatches  from  Hart,  Mich.,  July  23, 
a  petition  to  President  Harding  aslviug  that  the  railroads 
of  tlie  countr.v  be  turned  over  to  Henry  Ford,  tlie  antomobih^ 
manufacturer,  for  operation,  was  signed  b.v  400  fruit  grow- 
ers of  Oceana  County,  and  mailed  to  Washington  on  that 
date.    The  dispatch  said  : 

The  fruit  growers,   who  allege   in   the  petition   that  present  freiglit  rates 

are  taking  most   of  the  profits  on   their  crops,   pointed   out   that  Mr.  Ford 

recently  reduced  freight  rates  on   his  railroad,   the   Detroit,   Toledo  &  Iron- 
ton. 


FORD'S  PROFITS— THE  MARGIN  PER  CAR. 

The  riiiladeljihia  News  Bureau,  in  discussing  this  mat- 
ter in  its  is.sue  of  July  27,  says: 

In  considering  how  Ford  extricated  him^elf  from  his  financial  difficul- 
ties the  profit  on  his  product  mu.st  not  be  overlooked.  Cost  of  factory  pro- 
duction including  commercial  overhead  is  now  $93  a  car.  Jlaterials  are 
understood  not  to  exceed  .$r)0  a  car.  Ford  purchases  are  now  around  ifoO,- 
000,000  monthly   for  a   production   in  excess  of   100,000   cars. 

This  would  give  a  total  ccst  of  $143.  From  the  lowest  selling  price  for 
a  tcuring  car — $41.") — mu.st  be  deducted  171/2%,  or  .$73,  for  agents'  com- 
mission, leaving  an  estimated  net  of  $199.  E.  G.  Pipp,  former  editor  of 
Foril's  "Dearborn  Independent,"  recently  estimated  profits  per  car  at  $189. 
It  is  probable  that,  excluding  overhead,  the  actual  bench  cost  of  a  Ford 
car  is  around  $100.  Only  9  men  a  day  are  required  t/i  produce  a  Ford. 
Ford's  daily  receipts  are  in  excess  of  $2,000,000  and  his  cash  balance  is 
$80,000,000. 

Many  Production   Economics. 

The  lowest  previous  cost  of  a  Ford  was  in  1917  when  the  touring  car 
sold  for  $.'}00.  Total  cot  then  is  understood  to  have  been  $291,  leaving  a 
net  of  $79.  Reduction  in  overhead,  cut  in  inventories  nd  production  econ- 
omies are  credited  with    the  difference. 

Ford's  method  of  handling  materials  admirably  illustrates  the  extent  to 
wliich   he  has  cut  down  demands  on   working  capital. 

To  simplify  accounting,  Ford  recently  announced  that  bills  would  not 
fall  due  until  the  20tli  of  the  following  month.  Example — Ford  can  order 
a  trainload  of  steel  to  be  delivered  the  first  of  July.  Under  present  mar- 
ket and  transportation  conditions  this  steel  can  be  worked  up  into  cars 
and  the  automobiles  placed  in  dealers'  hands  within  14  days  after  shipment 
is  made.  Thus  by  the  l.jth  of  .luly  the  Fords  have  received  cash  for  cars 
containing  this  entire  steel  consigninent.  They  then  have  the  use  of  the 
money  until  August  20. 


MEXICAN  OIL— NEW  EXPORT  TAX  STILL  STANDS- 
VALUATIONS  ESTABLISHED  THEREWITH. 

While  a  compromise  between  Pn^sident  Ohntgon  and  the 
American  Oil  (.'omijanies  is  suggcisted  as  the  mo.st  lil<(!ly  way 
out  of  the  M«!xican  oil  d(^adlock,  the  outstanding  fact  of 
the  week  is  th<;  emj)ha)ic  denial  on  July  2G  by  Oiiy  Stc^vens, 
Director  of  the  Association  of  J'roducers  of  Petrohntm  in 
Mexico  of  a  statement  from  Mexico  City  that  the  oil  ship- 
ments, which  wen;  suspended  July  1  would  be  resumed 
Aug.  1.  Mr.  Stev<;ns  says:  "Tlie  tax«;s  in  many  instaiK^cs 
are  confis<;atory  and  mak«;  it  impossible  for  the  companies 
operating  in  Mexico  lo  export  \hv,  oil  except  at  a  loss." 
((Jompare  "(.'hronicle"  of  July  0,  (>.  140). 

ftespecting  statements  said  lo  erriarb-tte  fiom  Hi-  iinj.'dicia! 
agency  of  llie  Mr-xican  OoverrntK  nt  to  flic  cffccV  1li;i,l  since 
July  1  over  I2o  wells  have  been  drilling  .vnd  that  during  the 


|)resfiil  month  tlie  export  of  oil  by  (he  Kiirojxan  and  iiidc- 
p;>ii<lent  coiiipiMiies  litis  been  (n-eiitcr  (liaii  in  .Iiiik;,  the 
Associalioii  of  I'fodiici  IS  of  Pilrolfiiin  in  Mexico,  through 
Mr.  StcH'cns,  issued  <•',  st;i,l<iiniit  July  2H,  saying  in  Hiibslance: 

ItiiportH  Hliownd  Unit  diirliiK  .lumt  a|i|>roxliiiiilcly  UK)  wcIIh  witn;  l>i;liiK 
drilled.  Actual  (IrillliiK  liaH  c(iitiiiiciic<'(1  at  11  I'cw  UicatioiiK  iliirliiK  tlic 
prcKi^iit  inoiilh,  l!ul  in  .'til  (Iicnc  <:isch  arr.iiiKeiucnl  h  bad  hecn  iii.-kIc 
Nome  tliiic  ht^rorc. 

'I'lio  Klal  oiiient  as  to  "the  exiiorlatlon  'd'  oil  duriiiK  .July  on  I  lie  pari,  of 
the  Kiiropciiii  and  liKbiiciidcnl,  coiiipariloH"  Is  <intlri!l.v  contrary  to  tlic,  Vncly.. 
'I'lio  IcadliiK  Kiiid|)caii  conipaiiics  referred  to  arc,  (if  coiw-e.  t)i(i  AKuUia. 
|Matclc|  and  the  ( 'oroiia  ,  'I'lu^  "Indi^pciidenl.  conipanlch"  prob.ihly  nKsiiis 
siicli  coiiiiiaiiles  as  I  li<^  Atlantic  (iiilf  Oil  ''o..  Isl.ind  Oil  /t  Traiifijiort  '  lor- 
porallon,  the  'i'exan  (!(inipany,  hv.  'I'lic  actual  liKures  will  ('iirnlwli  tlic 
siinplcul  and  most  concliisivt^  answew  to  I  bis  portion  of  the  slaii:iii<riit.  The 
tVillowIng  sdiows  the  avcnige  monthly  sbiidiKintH  of  (;:icli  company  diiriiM 
llicl'lrsl  six  months  of  1  his  year  and  the  Indicated  Khli)mciils  of  eacli  duriiiK 
(li<^  pri^seiit  riuuitli,  bas(;d  on  Its  actual  sIilpniontH  to  date 

lliirrcis —  Afiuiiid .   Corona.     Atl.diilf.     l-,l<iiiil.    'I'i:/.hh  < .'0 . 

Av. monthly  for  first  r;  nios,2.2(»(), 000  .IIO.OOO  l,2.'',0,000  91.'',, 000  1,1(10.000 
lii(llcat,(«lfor.luly  y.W.OOO    Hi.'i.OOO       21.'',,()00    IV.'j.OOO  None 

lOxporls  of  oil  from  the  Tampico  district  for  tin;  month 
of  June  iiggn  gated  17, 591 ,071  ba,rrels,  Ix'ing  an  increas*;  of 
;{,r)2r»,l)27  ov(^r  May.  Tlte  ex()orts  for  the  first  two  W(!<-ks 
of  July,  including  amounts  necessary  to  fill  outstanding 
(contracts,  are  reported  as  only  1,700,000  bbl.  The  shut- 
down tlu^refort!  appears  to  have  been  remarkably  comi)lete. 

liumors  of  an  impending  falling  off  in  ihe  natural  output 
of  Mexican  oil  are  discn^ditcnl,  both  by  William  Francis 
Wilson,  geologist  for  the  (yompania  de  PeLroIeo  (Jaltex  and 
by  United  States  Consul  Ferris  as  well  as  by  executive  officers 
of  leading  oil  companies  in  Mexico.  [Compare  pages  9  and 
11,  respcHitively,  of  the  Pt^troleum  Section  of  the  "Oil,  Paint 
&  Drug  Reporter"  of  N.  Y.  for  July  18  and  25]. 

A    small   revolt    Invaded   by    General    Martinez    Herrera, 

which  began  in  the  Tampico  oil  district  on  July  13,  collapsed 

July  17.     Mexican  papers  have  accused  American  oil  men  of 

instigating  the  trouble. 

The  C^lianiber  of  Deputies  at  Mexico  City  on  July  27,  voted  down  the 
rerjucst  by  President  Obregon  that  he  be  granted  extraordinary  powers, 
to  adju.st  Article  27  of  tlie  Con.stitution,  which  has  to  do  with  foreign 
property  rights  in  oil  deposits.  The  Senate  almost  simultaneously  voted 
to  accede  to  the  request. 

Mr.  Stevens,  as  director  of  the  Association  of  Producers  of 
Petroleum  in  Mexico,  has  received  advices  of  the  valuations 
just  established  by  the  Mexican  Government  as  a  basis  for 
the  export  taxes  under  President  Obregon' s  decree  of  May  24 
1921,  which  by  its  terms  became  effective  July  1,  and  there- 
fore applies  to  shipments  of  petroleum  and  petroleum  prod- 
ucsts  from  Mexico  during  the  present  month.  The  facts, 
as  reported  by  Mr.  Stevens  follow: 

Tlie  Mexican  law  on  the  subject  says: — Art.  5.  To  determine  the  value  on 
which  the  tax  on  crude  and  fuel  oil.  gasoline  and  kerosene  will  be  imposed  the 
Department  of  Finance  will  take  the  average  of  the  values  for  similar  prod- 
ucts prevailing  in  the  United  States  of  the  North  during  the  previous  month, 
issuing  a  tariff  to  that  effect  on  the  first  fortnight  of  each  month. 

Valuations  Esiimatcd  Under  Decree  of  May  24,  Effective  July   1. 

The  valuations  established  are  as  follows: 

Heavy  crude,  11 .08  pesos  per  cubic  meter,  or  1,762  pesos  (approximately 
equivalent  to  88  cents  United  States  money)  per  barrel. 

Light  crude.  16.36  pesos  per  cubic  meter,  or  2.60  pesos  (approximately 
equivalent  to  .SI  30  United  States  money)  per  barrel. 

Fuel  oil,  14.60  pesos  per  cubic  meter,  or  2.32  pesos  (approximately 
equivalent  to  %\  16  United  States  money)  per  barrel. 

(Jasoline.  11  centavos  per  liter,  or  41.6  centavos  (approximately  equiva- 
lent to  20, 8  cents  United  States  money)  per  gallon. 

Kerosene.  3.2  centavos  per  liter,  or  12  centavos  (approximately  equiva- 
lent to  6  cents  United  States  money)  per  gallon. 

The  taxes  on  the  principal  products  under  the  decree  of  May  24  1921, 
and  on  the  basis  of  these  valuations  with  the  so-called  falsificable  tax  of 
10%  added,  are  approximately  as  follows: 

Heavy  crude,  9.7  cents  United  States  currency  per  barrel;  light  crude, 
14, 9  cents  United  States  currency,  per  ijarrel;  heavy  fuel,  86  cents  United 
State.^  currency  per  barrel;  light  fuel,  11. .5  cents  United  States,  currency 
per  barrel;  gasoline,  ri^fincd,  2-3cont  United  States  currency  per  gallon; 
gasoline,  crude,  1  1-3  cent  United  States  currency  per  gallon. 

New  Export  Tax  Under  Decree  Dated  June  7. 

In  addition  to  the  (export  taxes  under  the  decree  of  May  24,  President 
Obregon  has  established  an  entirely  new  and  additional  export  tax  under  a 
decree  dated  Jiiiu^  7  1921.  The  taxes  under  this  latest  decree  are  specific 
and  add  from  100  to  200%  to  the  taxes  under  the  decree  of  May  21.  In 
other  words,  the  taxes  under  th(!  valuations  just  i.ssued  by  the  Mexican 
(ioverninent  are  bases  for  the  ad  valorem  export  taxes  only,  and  represent 
only  one-third  to  oiKvh.alf  of  th(!  t,otal  (^xjiort  taxes  (ad  valorem  and  s])ccific) 
under  the  two  decrees  of  I'residtMit  Obregon  which  became  offcjUive  the  first 
of  this  month.  The  combined  ad  valorem  and  specific  export  taxes  on  the 
principal  jjroduf-ts,  with  the  10%  additional  "infalsifi<'able"  tax  add(;d,  are 
ai)proxiinately  as  follows,  (^xpr{ws(^d  in  United  States  currency,  i>er  barrel: — 
Il<!avy  crude,  2'.i'Ai-'.;.  light  <;rutli!,  'M>Hc.;  heavy  fucU,  26c.;  light  fuel,  29c.; 
gasoline  (refined),   1  2-3c.  per  gallon-    gasoline  (<:rude).  3  l-3c.  per  gallon. 

In  some  cases  these,  taxes  amount  to  (•onsiderably  more  than  the  present 
pricis  of  the  oil  at  the;  w<^ll  and  slightly  more  than  the  current  i)rice  at  the 
Mexican  ports.  Which,  of  cours(\  inclinlcs  not  only  the  value  at  the  well, 
but  also  tlu!  cost  of  i)ii)elin(!  transi)ortation  from  the  field  to  the  sea-loading 
stations.  ("om])ar<!  "(MironicU^"  V,  W.i.  ]i.  116  and  "I'etroleum  Section" 
of  "Oil  I'ainI,  &  Drug  Reporter"  for. luly  2'>,  p.  '.). 


HENRY    FORD'S    OFFER    TO    BUY    GOVERNMENT 

NITRATE  I'LANT  AT  MUSCLE  SHOALS. 
A  pr()|)osal  (o  buy  from   IIk^  Federal  Ciovernmenl   the*  ni- 
rate  plant  .set  up  at  Muscle  Shoals,  Ala.,  made  by  lleiu-y 
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Furil,  wtill-kuowu  tiutumuhile  uiauufactuior  of  Dtttroit, 
Ml  li.,  id  aipnuittiilly  imsiitisfttntory .  Tliti  (JovtiniiinMil 
iiM  culy  ha»  biHMit  $.S(),(MJ<),(MM)  uii  this  grt^at  uucumiilutdti 
prujtitit,  it  iu  Huid,  and  th»  {>rupuisal  uf  Mr.  Ford  grew  out  of 
r«'i>n<H»'titati(»iiH  hy  various  iuttntstud  hotli«i.s  that  htups 
8h<tuld  l>t)  takt^ii  to  prttvtut  tin-  disiutcgratioa  of  tlut  nitrattt 
plant  and  thtt  lohij  of  itui>rovuni(3ntH  to  transportation  on  thu 
T»'nnesHt«'  Kiv»a-. 

In  mduutin^'  on  July  25  that  tiui  Ford  offtr  was  unsatis- 
fa«'tory,  St«c*rt'tary  of  War  VVtittks  pointed  out  that  it  conlaiiuid 
certain  stipulations  tliat  tluf  (lovernnmnt  could  not  meet, 
citing  the  first  paragra{>h  of  the  proposal  whidh  (udlt^d  ui>on 
the  (Jovernnient  to  guarantee  the  generation  of  at  htast  (iOO,- 
IMX)  horsepower  at  the  plant. 

"The  Uovernnu'nt,"  Secretary  Weeks  said,  "(fannot 
guarantee  any  aniuunt  of  horsepower,  for  thit  depends  upon 
the  state  of  the  Tennessee  lliver,  the  stagt*  of  which  changes 
from  time  to  time." 

Se<Tetary  Weeks  said  some  anny  exptu-ts  on  water  po\v«(r 
have  already  gone  over  the  proposal  and  have  advised  him 
variously  on  the  advantages  and  disadvantages,  from  th<» 
iitaiulpoint  of  the  CJovernnient.  Home  officrers,  \u)  said,  had 
recommended  complete  rejection  of  the  contract,  while 
others  suggested  modifications.  The  ?\)rd  projiosal  also 
is  being  gone  over  by  (!xp«»rts  in  tlui  Tn»asury  Dt^Hutnuint  and 
l)y  employees  of  the  Departnnmt  of  the  Interior,  it  is  said, 
with  a  view  to  co-ojH^rating  with  the  War  Dei)artment  offic(irs 
in  compiling  a  joint  recommendation  to  Secretaries  Weeks, 
Mellon  and  Hoover  to  guide  thom  in  their  negotiations  with 
Mr.  Ford. 

The  text  of  Henry  Ford's  offer  for  the  Muscle  Shoals 
property,  in  the  form  of  a  letter  to  the  Chief  of  Engineers, 
follows: 

Dearborn,  Mich.,  Jiilu  H  1921. 
General  Lansing  II.  Reach,  Chief  of  Enyineers,  U.  S.  A.,  Washinolon,  J).  C. 
Sir: — In  respon.se  to  your  advice  that  the  Govornment  invites  an  offer  for 
the  power  at  the  Mu.sele  Shoals  Wil.son  Dam  on  my  part,  or  on  the  part  of  a 
company  to  bo  formed  l>y  me  (and  throughout  this  proposal  to  be  called  the 
company),  1  hereby  and  IhrouKh  yon  place  at  the  disposal  of  the  President, 
the  Secrotary  of  War  and  Congress  the  following  tender.: 

1.  If  the  IJnittHl  .States  will  promptly  resume  construction  work  on  the 
Wilson  Dam  and  as  spewlily  as  possible  complete  the  construction  of  the 
dam,  and  progressively  install  hydro-olectric  facilities  and  e<iuipmont  for 
generating  600,000  horse  power,  then  the  company  will  agree  to  lease  from 
the  Unittxl  States  the  Wilson  Dam,  its  power  hou.so  and  all  of  its  hydro- 
electric and  operating  appurtenances,  together  with  all  lands  and  buildings 
owned  by  the  Unitwl  States,  connected  with  and  adjacent  to  either  end  of 
the  Wil.son  Dam  for  a  period  of  100  years  from  the  date  of  the  completion  of 
the  dam  and  its  power  house  facilities;  and  the  company  will  pay  to  the 
tTnited  States  6%  on  the  remaining  costs  of  tlio  locks,  the  dam  and  power 
house  facilities,  taken  at  .S20,000,000,  in  payments  of  $1,200,000  annually, 
except  that  during  the  first  six  years  of  the  lease  period  payments  shall 
begin  and  be  made  annually  as  follows: 

Two  hiindretl  thousand  dollars  one  year  from  the  date  when  100,000  horse 
powers  is  generated  and  continuously  ready  for  service,  and  thereafter 
$200,000  annually  at  the  end  of  each  year  for  five  years.  After  the  first 
six  years  pay-ment  at  $1,200,000  shall  bo  made  annually  at  the  end  of  each 
calendar  year  during  the  lease  period. 

2.  At  the  beginning  of  the  seventh  year  lease  period,  and  annually  there 
after,  the  company  will  pay  to  the  United  States  a  sum  not  greater  than  $39,- 
537  to  retire,  during  the  remaining  period  of  ninety-four  years,  the  total 
cost  of  the  Wilson  Dam  and  its  power  hou.se,  sub.structures,  superstructures, 
■machinery  and  appliances,  including  locks,  all  taken  at  $40,000,000;  the 
sinliiug  fund  investments  to  bear  the  highest  rate  of  interest  obtainable,  but 
not  less  than  4%,  per  annum. 

3.  The  company  will  further  agree  to  pay  to  the  tJnited  States  $35,000 
annually  for  repairs,  maintenance  and  operation  of  the  dam,  gates  and  loclcs 
at  the  Wilson  dam,  all  repairs,  maintenance  and  operation  of  the  same  to  be 
under  the  direction,  care  and  resironsibility  of  the  United  States  during  the 
100-year  period . 

4.  The  company  will  furnish  the  United  States  free  of  charge,  delivered 
at  a  point  on  the  lock  grounds,  designated  bj'  the  chief  engineers,  electric 
power  not  to  exceed  200  horsepower  for  the  operating  of  the  locks. 

5.  If  the  United  States  shall  accept  the  above  proposal  for  leasing  the 
Wilson  dam  and  its  power  installation,  then  as  a  condition  of  acceptance  the 
company  will  ask  that  immediately  upon  release  of  suitable  construction 
equipment  and  facilities  at  the  Wilson  dam,  and  upon  the  release  of  labor 
forces,  the  United  States  will  forthwith  iiroceed  to  construct  and  fully  com- 
plete with  reasonable  promptness  dam  No.  3,  as  designed  and  proposed  by 
the  United  States  engineers,  the  power  installation  at  dam  No.  3  to  be  taken 
in  this  proposal  at  250,000  horsepower. 

6.  AA'hen  the  lock,  dam  and  power  house  installations  at  Dam  3  are  com- 
pleted the  company  offers  to  lease  Dam  3,  its  power  house  and  all  of  its 
hydro-electric  and  operating  appurtenances,  for  a  period  of  100  years  from 
the  date  of  completion  of  the  dam  and  its  power  hou.se  facilities,  and  the 
company  will  pay  to  the  United  States  0%  on  the  cost  of  the  dam,  lock  and 
power  hou.so  facilities  taken  at  a  cost  of  $.S,000,000,  in  payments  of  $480,000 
annually,  except  that  during  the  first  three  years  of  the  le:ise  period  pay- 
ments shall  begin  and  bo  made  annually  as  follows:  Sixty  thousand  dollars 
one  year  from  the  date  when  80,000  hor.se  power  is  generated  and  contin- 
uously ready  for  .ser\ice,  and  thereafter  $100,000  annually  at  the  end  of 
each  year  for  two  years.  If,  and  when,  after  the  first  throe  years,  the 
entire  power  house  generating  equipment  of  250,000  horse  power  is  con- 
tinuously ready  for  service,  payments  of  $480,000  shall  bo  made  aimually 
at  the  end  of  each  calendar  year  during  the  remaining  ninety-seven  years  of 
the  lease  period. 

7.  At  the  beginning  of  the  fourth  year  of  the  lease  period,  and  annually 
thereafter,  the  company  will  pay  to  the  United  States  a  sum  not  greater 
than  $7,010,  to  retire  during  tlie  remaining  period  of  ninoty-soveu  ye;irs 
the  total  cost  of  Dam  No.  3  and  its  power  house,  substructures,  suporstrm-- 
tures,  machinery  and  appliances,  including  lock,  all  taken  at  $8,000,000; 
the  sinking  funds  investment  to  bear  tlio  highest  rate  of  interest  obtainable, 
b.it  not  loss  than  4%  per  annum. 


8.  The  company  will  further  agree  to  puy  to  the  United  States  $20,000 
annually  for  repairs,  maintenance  and  operation  of  dam,  gates  and  lock  ut 
Dam  3,  all  repairs,  maintenance  and  operation  of  tlio  same  to  be  under  the 
(liriMi  care  and  responsibility  of  lliu  Unilud  Hlales  during  the  100-year 
period. 

U.  The  company  will  furnish  the  Unltetl  States,  free  of  charge,  at  Dam  3, 
to  be  delivered  at  a  point  on  the  lock  grounds  designated  l>y  the  cliief  of 
engineers,  electric  power,  not  in  exco.ss  of  ItiO  horse  power,  for  the  operation 
of  the  locks. 

10  If  the  I'nited  States  shall  accei)t  the  above  several  i>roi)osals  in  their 
entirety,  thou  the  conii>any  offers  to  purcliase  from  the  United  States  the 
following  properties,   viz.: 

A.  All  of  the  pro|>erty  of  Nitrate  Plant  No.  2  and  its  adjacent  stream 
power  plant,  lan<l,  buildings,  material,  mai'hinery,  fixtures,  ecjulpment, 
apparatus,  appurtenances,  tools,  suiii)lUts,  and  the  right,  license  and  priv- 
ilege to  use  any  an<l  all  of  the  patents,  procoswes,  met  liods  and  designs  wliich 
have  l>een  acpiirtHl  by  the  Unitetl  States  (and  wliicli  tlui  United  States 
has  a  right  to  transfer  and  assign  tlie  use  of  to  any  purcliaser  of  Nitrate 
iMant  No.  2)  togetlier  witli  tlie  snli)tiurlc  add  units  now  in  storage  on  the 
premises. 

n. — All  of  the  properties  of  the  United  Htatos  at  nitrate  plant  No.  1.  its 
steam  power  plant,  land,  buildings,  material,  machinery,  fixtures,  equip- 
ment, apparatus,  api)urleiian<'es,  tools,  hu|)plles  and  the  right,  li<'ense  and 
privilege  to  u.se  any  and  all  of  the  patents,  processtis,  metliods  and  designs 
appcrtuinlng  to  said  nitrate  plant  No.  1  whicli  have  been  ai'<iulnid  by  the 
Unile<l  States;  but  nitrate  plant  No.  I  shall  not  bo  operated  as  an  air  nitro- 
gen fixation  i)lant  as  de.slgned  to  be. 

('.-  All  of  the  iiroperty  at  the  (juarry  of  the  United  Slates  known  as  the 
Waco  Quarry,  incUuliiig  all  material,  buildings,  quarries,  tracks,  machinery, 
railroad  tracks,  tools  and  other  e(|uipment. 

D. — ALSO  the  stttiiMi  i)lant  built  and  owned  by  the  Government  at  Oorgas, 
Ala.,  on  the  Warrior  Kiver,  including  material,  buildings,  machinery, 
fixtures,  apparatus,  appurtenances,  tools,  supi)lies  and  transmission  linen 
from  the  (iorgas  steam  plant  to  Nitrate  IMant  No.  2  at  Muscle  Shoals;  the 
UnitiKl  States  to  accpiire  title  to  the  right  of  way  lands  necessary  along  the 
transmission  line,  and  al.so  to  acciuire  the  title  to  the  land  site  occupiinl  by 
the  steam  |)lant  and  by  all  (joverinnent  buildings  and  otiicr  .structures  at 
the  (iorgas  steam  plant. 

Kor  the  foregoing  plants  and  other  properties  as  set  forth  and  described 
above  under  A.  H,  (',  I),  the  company  offers  to  pay  the  United  States 
$5,000,000,  the  terms  of  payment  to  be  agreed  upon  between  the  Secretary 
of  War  and  the  company,  tlie  Secretary  of  War  having  authority  to  dispose 
of  .said  plants  and  otIuM'  properties  as  above  enumerated. 

11.  At  any  time  prior  to  the  expiration  of  said  lease  period  of  100  years 
the  company  shall  have  tlie  right  to  negotiate  witli  the  (Jovernment  for  a 
renewal  of  IIk;  leases  for  the  above  dams,  their  power  houses,  &c.  In  the 
event  of  disagreement  as  to  terms  of  the  renewal,  the  United  States  and  the 
company  shall  each  appoint  an  arbitnitor,  and  these  arbitrators  shall 
choose  a  third.  The  decision  of  the  board  of  three  .shall  be  final  and  binding 
upon  botli  i)arties. 

12.  If  tlie  United  States  agrees  to  sell  and  the  company  purchases  these 
several  properties,  nitrate  plants,  quarry,  steam  power  plants,  tran.smisslon 
lines,  &c.,  and  at  prices  and  on  terms  mutually  satisfactory,  tlie  company 
will  operate  nitrate  plant  No.  2  to  approximate  present  capacity  in  the  pro- 
duction of  nitrogen  and  other  fertilizer  compounds,  with  the  following  special 
objectives: 

A. — To  determine  by  research  on  a  commercial  scale  whether,  by  moans 
of  electric  furnace  methods  and  indu.strial  chemistry,  there  may  bo  pro- 
ductKl  fertilizer  compounds  of  higher  grade  and  a  cheaper  price  than  the 
fertilizer  farmers  have  in  the  past  been  able  to  procure,  and  to  determine 
whetiier  in  a  bi'oad  way  the  application  of  electricity  and  industrial  chem- 
istry may  do  for  the  agricultural  industry  of  the  country  what  they  have 
economically  accomplishe<i  for  other  industries. 

B. — To  maintain  nitrate  plant  No.  2  in  a  state  of  readiness  to  be  promptly 
operated  in  the  manufacture  of  materials  necessary  in  time  of  war  for  the 
production  of  explosives. 

1 3 .  If  the  above  offers  of  the  company  are  accepted  by  the  United  States, 
and  if  the  agreement  between  the  Secretary  of  War  and  the  company  can 
be  made  for  the  purchase  of  the  above-described  properties,  it  will  naturally 
and  rea.sonably  folloNV  that  the  buyers  of  fertilizers  will  desire  to  be  assured 
that  fertilizers  produced  at  nitrate  plant  No.  2  shall  be  .sold  at  fair  prices 
and  without  exco.ssivo  profits. 

11.  To  meet  this  reasonable  expectation  on  the  part  of  the  farmers  of  the 
country  who  buy  fertilizer,  the  company  proposes  that  the  maximum  not 
profit  which  it  shall  make  in  the  manufacture  and  sale  of  fertilizer  products 
at  nitrate  plant  No.  2  shall  not  exceed  8%.  The  company  also  suggests 
that  a  board  be  created,  composed  of  officially  designattxl  members  and 
representatives  of  farmers'  national  organizations,  such  as  the  American 
Farm  Bureau  Federation,  the  National  Grange  and  the  Farmers'  Union. 
together  with  a  representative  from  the  Bureau  of  Markets  of  the  Agricult- 
ural Department  (to  be  an  officio  member  of  this  board,  serving  in  an  advis- 
ory capacity,  without  right  to  vote),  and  two  representatives  of  the 
company. 

15.  Whenever,  In  the  event  of  war,  the  XTnited  States  shall  require  any 
part  of  the  operating  facilities  of  nitrate  plant  No.  2  for  the  production  of 
materials  necessary  in  the  manufacture  of  explosives,  then  the  United 
States  shall  ha^•e  the  immediate  right,  upon  notice  to  the  company,  to  tivke 
over  and  operate  the  same  for  the  national  defense  of  the  country,  and  the 
company  will  supply  the  United  States  with  hydro-electric  power  neces.sary 
for  such  operations,  together  with  the  use  of  all  patented  processes  which  the 
United  States  may  neetl  in  time  of  war  for  munition  purposes  and  which  the 
company  owns  and  has  the  right  to  use,  and  any  of  the  company's  personnel 
and  operating  organization  required  in  times  of  war  for  operating  any  part 
of  nitrate  plant  No.  2  in  the  manufacture  of  materials  for  explosives  shall 
be  at  the  disposal  of  the  United  States. 

Re.spoctl^Uly, 

HENRY  FORD. 

Commontiugon  theoffe  ,  Secretary  of  Commerce  Hoover, 
on  July  14,  had  this  to  say: 

The  acceptance  of  the  offer  is  entirely  for  decision  by  Congress  and  that 
body  would  no  doubt  be  greatly  guiiUnl  by  Secretary  Week's  views  in  the 
malt  er.  Mr.  Ford  has  made  a  genuine  proposjvl.  It  shows  i-ourago  to  agree 
to  pay  $5,000,000,  to  spend  further  sums  upon  largo  works,  and  besides  to 
make  an  annual  oblig-ation  tor  about  $1,500,000  f(>r  100  y^virs,  and  to  agroe 
to  maintain  a  nitrate  plant  in  reserve  for  the  (.;o\ernmeut  for  that  porlwi. 
Whatever  may  be  the  result.  Mr.  Fortl's  oft'or  does  prove  «hnt  the  public 
associations  have  contendetl — that  the  completiou  of  the  prtijoct  has  a  ixuu- 
morcial  value. 

In  outlining  Mr.  Ford's  offer,  Washington  dispatches  of 
July  14,  said: 

Mr.  Kor<l  submitted  four  proposjvls  as  follows: 

First.  He  will  take  a  100  yoivrs'  Uvise  upon  the  Wil.son  Dam  !»i\d  No  S 
Dam  and  electric  insinuation  when  complottxl.   ^This  work  is  <VitluMt«\l 
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Jo  cost  $28,000,000.  After  a  short  preliminary  period,  Mr.  Port!  propom  h 
<)p;i.v  till  orostiKt  lid  rate  of  (1%  on  Mix  sum  of  .f2H, ()()(>, OOO  and  (o  ;uni)rll/<i 
not  only  Mils  sum  \n\i  Mio  onMri)  cosl  ol'  hot  li  dams  ovi^j-  .1,  prriod  ol'  |l)()  yoars. 
t  Socond.  To  punhaso  all  Mio  nltralo  jilanl  aiul  o(|iii|iiii(iiil  ,  lands,  sUiani 
plant.  &(-..  for  S.'i.OOO.OdO. 

Tliird.  To  convdi'l  and  opiiralo  Mio  lar^o  nil  raid  planl.  (  No.  '^)  I'or  Mm  jn-o- 
ductlon  ol'l'orlilizorconiiiouiidsand  as  aHl.uid-hy  for  ( lovtii-mnoiil,  (ixiiloslvrs 
in  case  of  war,  and  lo  kooj)  It  ui)  to  dal  «i  In  hotli  linos. 

Fonrtli.  '!"<)  limit  Mio  proflls  of  tlio  IVM-tlll/.i^r  plant  lo  H'",.,  an  iriddpiinilnnl 
board  ombodyinn  ropros<Mitallvos  of  llio  Anuirican  ji'arm  liiiriiati  and  tlm 
National  (JranKo  and  tho  KariiKirs'  Union  to  cortlfy  to  tids  m.aximum. 

Tho  complotion  of  tlmso  works  makos  tlio  TonnosstM!  iiavlualMo  to  Cliatla- 
nooga,  and  tlioro  ;iro  undortakinKs  by  Mr.  Kord  for  nialnlaliiInK  tlio  locks, 
&c.  Tho  powor  dovolopmont  will  ulllniatoly  Kroatly  o.^coimI  Mio  r(M|ull•(^- 
nioiits  of  tlio  fortill/.(5r  plant,  and  Mr.  ji'ord  proposos  to  iiso  it  in  Ids  own  busi- 
ness. In  ordor  to  moot  llio  annual  paymonls  proposed,  a  very  lai'Ko  use 
of  powor  must  bo  made  outside  Mio  forlilizor  works. 

Secretary  W'ooks  has  .several  times  expressed  his  w  illiiiKness  to  roeominond 
to  Consress  that  appropriations  necessary  to  complete)  tho  work  at  Muscle 
Shoals  bo  ma(h),  i)rovided  some  substantial  busiiu^ss  concern  would  aKree 
to  take  over  the  project  on  such  terms  as  would  Iienefit  tho  nation  and  the 
Government. 

J.  II.  Howard  of  the  Amoriean  Farm  Bureau  Federation, 
in  commenting  upon  Mr.  Ford's  offer,  luid  tlio  following  to 
say  under  date  of  July  IS: 

Henry  Ford's  offer ,  made  public  through  Secretary  of  Commerce  Herbert 
Hoover  to  operate  on  a  long  term  lease  nitrate  plant  for  the  manufacture  of 
fertilizer  provided  the  government  will  complete  the  construction  of  the 
Wilson  Dam  at  Muscle  Shoals,  Alabama,  is  exceedingly  interesting,  par- 
ticularly in  view  of  this  stipulation  that  the  fertilizer  plant  will  bo  operated 
at  maximum  capacity  and  on  a  ba.sis  of  only  8^0  return  to  this  company. 
That  he  is  sincere  iu  his  offer  is  shown  by  the  provision  that  an  independent 
board  embodying  representatives  of  the  American  Farm  Bureau  Federation, 
the  National  Grange  and  the  Farmers'  Um'on  certify  to  this  maximum. 
Mr.  Ford's  reputation  and  fairness  in  business  is  well  known,  and  this  adds 
weight  to  his  proposal. 

Organized  agriculture  is  Interested  in  any  business  hke  arrangement  that 
will  cause  the  dam  to  be  completed  and  secure  a  cheaper  supply  of  fertilizers 
for  farmers.  Mr.  Ford's  offer  sounds  like  business  but  we  will  wish  to 
study  the  details  of  his  offer  and  to  consider  all  other  propositions  that  may 
bo  made  to  the  Government  before  committing  ourselves. 

In  April  the  Farm  Bureau  sent  a  special  committee  to  Muscle  Shoals  to 
study  the  dam  and  nitrate  plants  first  hand  and  their  report  has  been 
adopted  by  our  Executive  Committee.  It  recommends  that  the  dam  be 
completed  by  the  Government  without  delay,  that  the  air  fixation  nitrate 
plants  be  placed  under  direction  of  a  governmeutally  ow^led  corporation 
which  may,  in  its  discretion  operate  the  plants  or  maintain  them  ready 
for  operation,  but  with  strict  regulations  relative  to  prices  to  bo  secured 
for  commodities  in  which  the  products  of  these  plants  are  used.  Copies 
of  the  full  report  were  sent  several  weeks  ago  to  each  member  of  Congress 
requesting  that  action  be  taken  quickly  upon  this  important  public  utility 
and  the  dam  be  comlpeted.  Of  course,  it  is  up  to  the  Congress  as  to  what 
disposition  it  will  make  of  this  business  problem  which  is  of  concern  to  the 
people  in  all  parts  of  the  nation. 

The  farmers  are  interested  primarily  in  the  Muscle  shoals  project  as  a 
source  of  cheaper  fertilizer,  but  they  do  not  overlook  its  vast  possibilities 
in  the  development  of  hydro-electric  power  for  manufacturing  purposes 
and  the  fact  that  should  we  have  another  war  it  w-ould  place  us  in  a  more 
independent  position  by  making  available  nitrates  for  the  manufacture  of 
munitions.  Mr.  Ford's  offer  proposes  to  keep  the  nitrate  plant  in  condition 
so  it  may  be  quickly  turned  from  fertilizer  manufactm-e  to  the  production  of 
explosives. 

With  the  exception  of  Niagara  Falls,  the  Wilson  dam  will  generate  more 
hydro-elec-tric  power  than  any  other  dam,  now  in  existence  in  America 
supplying  cheap  electricity  for  a  great  expansion  in  industrial  development. 
It  is  ideally  located  near  the  purest  depo.sits  of  lime,  rock,  coal  and  coke, 
is  easily  accessible  and  the  greatest  deposits  of  raw  phosphate  rock  in 
America  are  near  by  for  use  in  the  electric  furnaces,  thus  making  available 
phosphatic  as  well  as  nitratic  fertilizers. 

Wc  hope  Congress  will  take  a  lesson  from  the  situation  we  found  our- 
selves in  at  the  opening  of  the  war  when  we  were  practically  dependent 
upon  Chili  for  nitrates.  During  1918  alone  we  paid  for  Cliilean  nitrates 
$8.5.000,000  and  up  to  the  end  of  1919  we  paid  for  their  product,  including 
freight,  insurance  and  ocher  items,  approximately  §800.000,000.  Not 
only  do  we  have  to  purchase  the  product  abroad,  but  the  farmers  have  to 
dig  down  into  their  pockets  for  all  or  most  of  the  export  duty  aof  6  to  7 
million  dollars  levied  annually  by  Chili.  During  the  war,  in  1918  and  1919 
we  greatly  increa.sed  our  imports  for  munitions  manufacture,  from  $16 
to  $20  millions  in  duty. 

Referring  to  Secretary  Week's  comment  to  the  effect 
that  his  offer  was  unsatisfactory,  Henry  Ford  on  July  28, 
while  camping  near  Oakland,  Md.,  made  the  following 
statement: 

I  didn't  rea<J  exactly  what  Mr.  Weeks  said,  but  if  he  believes  that  I  want 
the  Government  to  guarantee  a  certain  amount  of  horse  power  at  the  plant 
ho  misunderstands.  Of  course,  I  wouldn't  expect  the  Governmsnt  to 
guarantee  me  anything  of  the  kind.  What  I  would  want  and  what  I  pro- 
pf)se<l  is  that  tho  fiovornment  equip  the  plant  so  that  I  might  obtain  the 
given  horse  power;  that  is  all. 

The  offer  of  Henry  Ford  should  be  accepted,  Major- 
Oeneral  Lansing  H.  Beach,  Chief  of  Engineers,  has  advLsed 
Secretary  of  War  Weeks,  it  was  reported  in  Washington 
dispatches  of  July  27  to  the  New  York  "Times."  Some 
minor  stipulations  as  to  changes  in  tho  Ford  proposal  are 
included  in  General  Beach's  recommendations,  it  is  said. 
As  the  chief  engimjering  officer  of  the  War  Department, 
General  Beach  has  tho  Muscle  Shoals  project  under  his 
direct  supervision. 


PRIiHIDKNT  HARD/ NO'S  MESSAG/'J  TO  CONafiESS  ON 
RA ILROA  I)  INDKIiTEDNIitiH     WIDER  I'O  [VERS  FOR 

WAR  FINANCE  CORPORATION. 

President  Harding's  proposals  for  the  adjiiHtment  of  tlie 

claims   of   the  railroads   against   the   Govemmciut   and   the 

funding  of  the  railroad  debt  duo  tho  Government  were  laid 

b*jforo  Congress  in  a  message  which  he  addressed  to  that 


body  on  July  26.  Tho  President  says  that  "quite  apart 
from  the  large  sums  owing  to  the  Government  which  we 
iiro  niorally  and  legally  bound  to  fund,  the  (Jovernment 
admil.lddiy  ow<^s  the  railroad  coiii|)aiii<:s  largo  sums  on  variouH 
ac<!ountH,  such  as  compensation,  depreciation  .tiid  mainten- 
unco."  He  stat(^H  that  "in  order  to  exprjdite  setthimont  and 
riiiidiiig  an  infoniial  tindorslaiKliiig  ♦  *  ♦  [i-m  biXiU  r<;a<-hed, 
under  which  the  railway  claims  based  on  the  'inefficioncy 
of  labor'  are  to  be  waived  to  hasten  (u>inplet(;  and  final' 
sottleiiieiits,  without  surrender  of  any  rights  in  (.-ourt  in  case 
there  is  failure  to  settle."  He  further  announces  tliat  "the 
policy  of  the  liailway  Administration  already  has  \K:(:n 
effiictive  in  finally  sc'ttliiig  the  accounts  of  roads  filing  claimsi 
amounting  to  f22.'j,5()8,7()t,  resulting  in  tho  payment  CO 
them  of  .1|;()S,in,22()."  TIhto  is,  he  .says,  no  thought  to 
ask  (Congress  for  additional  funds.  What  Congress  is  ask(;d 
to  do  is  to  extend  the  authority  of  the  War  Finance  ConJora- 
tion  .so  tliat  it  may  purchase  the  railway  funding  securiti<;» 
which  were  accepted  by  the  Director-General  of  iiailroads. 
The  President  states  that  "no  added  expense,  no  added  in- 
vestnunit  is  required  on  the  ))art  of  the  Government;  there  is 
no  added  liability,  no  added  tax  burden."  It  is,  he  con- 
tinues, "merely  the  grant  of  authority  necessary  to  enable 
a  most  useful  and  efficient  Government  agency  to  use  its 
available  funds  to  purchase  securities  for  which  Congress 
already  has  authorized  the  issue,  and  turn  them  into  tho 
channels  of  finance  ready  to  float  them."  Perhaps  .1500,- 
000,000,  says  the  President,  will  be  needed.  The  President 
in  his  message  also  refeiTcd  to  the  "promising  possibilities 
of  broadening  the  powers  of  the  War  Finance  Corporation 
for  the  further  relief  of  agriculture  and  Uve-stock  production, 
and  says:  "This  Corporation  has  proven  itself  so  helpful 
in  the  relief  thus  far  undertaken  that  I  cannot  help,  but  be- 
lieve that  its  broadened  powers,  as  have  been  proposed,  to 
meet  agricultural  needs,  will  enable  it  wholly  to  meet  the 
nation-wide  emergency." 

The  President  submitted  with  his  message  a  memorandum 
from  Director-General  of  Railroads  concerning  the  progress 
of  railroad  liquidation,  and  this  we  give  in  another  item. 
The  following  is  the  President's  message  to  Congress: 

To  the  Senate  and  House  of  Representatives: 

It  is  necessary  to  call  the  attentign  of  Congress  to  the  obligations  of  the 
Government  to  the  railroads,  and  ask  your  co-operation  in  order  to  enable 
the  Government  to  discharge  these  cbiigations.  There  is  nothing  ner.v 
about  them,  but  only  recently  has  there  come  an  understanding  which 
seems  well  to  justify  a  smcere  endeavor  to  effect  an  early  settlement. 
These  obligations  already  have  been  recognized  by  the  Congress,  in  the 
passage  of  the  Transportation  Act  restoring  the  railroads  to  their  owners, 
but  previous  recognition  was  made  in  the  contract  under  which  the  rail- 
roads were  operated  by  the  Government  for  the  period  of  the  World  War. 

The  contract  covering  operation  provided  that  the  railways  should  be 
returned  to  their  owners  in  as  good  condition  as  v/hen  taken  over  by  the 
Government,  and  tho  Transportation  Act,  recognizing  that  betterments 
and  additions  belong  to  capital  account,  provided  that  such  sums  as  the 
railway  companies  owed  the  Government  for  betterments  and  new  equip- 
ment, added  during  the  period  of  Government  operation,  might  be  funded. 
Tiiere  has  been,  at  no  time,  any  question  about  the  justice  of  funding  such 
indebtedness  to  the  Government.  Indeed,  it  has  been  in  progress  to  a 
measurable  degree  ever  since  th  _  return  of  the  railroads  to  their  owners. 
It  has  been  limited,  however,  to  such  cases  as  those  in  which  final  settle- 
ments with  the  railway  Administration  have  been  effected.  The  process  is 
admittedly  too  slow  to  meet  the  difficult  situation  which  the  owners  of  the 
railroads  have  been  facing,  and  I  believe  it  essential  to  restore  railway 
activities  and  essential  to  the  country's  good  fortune  to  hasten  both  funding 
and  settlement. 

Quite  apart  from  the  large  stuns  owing  to  the  Government,  which  we  are 
morally  and  legally  bound  to  fund,  the  Government  admittedly  owes  the 
railway  companies  large  stims  on  various  accounts  such  as  compensation, 
depreciation  and  maintenance.  There  has  been  a  wide  difference  of 
opinion  relating  to  the  amount  the  Government  owes,  due  in  the  main  to 
the  claim  of  the  owners  that  in  spite  of  materials  and  hours  of  labor  being 
estimated  in  proper  relations  to  similar  expenditure  in  the  pre-war  test 
period,  the  "inefficiency  of  labor"  still  left  a  wide  difference  between  actual 
upkeep  and  the  expenditure  made  during  the  Government  operation. 

In  order  to  expedite  settlement  and  funding  an  informal  understanding 
which  is  all  that  is  possible  or  practical,  has  been  reached,  under  which  the 
railway  claims  based  on  tho  "inefficiency  of  labor"  are  to  be  waived  to 
hasten  complete  and  final  settlements,  without  surrender  of  any  rights  in 
court  in  case  there  is  failure  to  settle.  1  have  no  doubt  that  early,  final 
and  satisfactory  settlements  will  be  reached,  since  the  policy  of  the  railway 
Administration  already  has  been  effective  in  finally  ettling  the  accounts 
of  roads  filing  claims  amounting  to  $225,562,764,  resultmg  in  the  payment 
to  them  of  S;88, 1-1 1,222. 

Tho  way  now  would  seem  to  be  clear  to  very  early  adjustment  and  relief, 
except  for  tho  fact  that  railway  Administration,  though  possessing  assets, 
does  not  command  the  funds  necessary  to  meet  what  will  be  its  admitted 
obligations. 

There  is  no  thought  to  ask  Congress  for  additional  funds.  I'erhaps 
$.')00,{K)0.0()0  will  bo  necessary.  The  Railroad  Administration  has,  or  will 
have  in  the  progress  of  funding,  ample  securities  to  meet  all  requirements 
if  Congress  only  will  grant  tho  authority  to  negotiate  these  securities  and 
provide  tho  agency  for  tln^ir  negotiation. 

With  this  end  in  view  you  are  asked  to  extend  tho  authority  of  tho  War 
Finance  (Jorjioration  so  that  it  may  purcha.se  these  railway  funding  .securities 
acceptcid  by  the  Director-tieneral  of  Itailroads.  No  added  expense,  no 
adde<l  investment  is  rofiuired  on  the  part  of  the  Government,  there  is  no 
added  liability,  no  added  tax  burden.  It  is  merely  the  grant  of  authority 
necessary  to  enable  a  most  useful  and  efficient  tiovernmcnt  agency  to  use 
its  availabli!  funds  to  purchase  securities  for  wldch  CJongross  already  has 
authorlzfxl  the  Issue  and  turn  them  into  the  channels  of  finance  ready  tO' 
float  them. 
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I  c'uu  rttailii*  i/>  ii>  VI  iliai  ->•<  ->iiiii>ii'  .i  I'uiiiedy  will  li.tvi-  >i>iii  iii>>iii|>l  Kanc- 
liuik  'I'tU!  iiUtiJsUiiii  of  our  oblitSiilloii  (Uiiiiol  tu;  raisixi,  tlut  wisdom  of 
uffuriliiiK  ourly  ruiief  lb  iiol  to  t>u  UoublMl,  uiul  Ihti  avoidaiuti  of  aiUl»il 
u|i|ir(i|)i'Uii  loll  or  liability  will  appttal  to  ( 'oiiki'(1''»>  and  tliu  iiul);ic  allku 

'I'lie  afici-wuc  distritssftj  of  two  great  aiiU  fuiulaiiiifiital  arlivititib  Jiavo 
buttii  rivuiliig  thu  aaxiuua  attt^iitioii  of  thu  t-ouiury.  Oiii)  is  ttin  readjuwt- 
iiuiiit  and  rtisloratioii  of  aKi'ii'Ultuiu,  thu  othui'  lb  Itiu  distrtibs  of  our  ntiluay 
Iriiii.^lHirtatiuu  sybluiii. 

I'uiidltiii  iji-oiMinuIn  for  rolitjf  and  ttiuir  diM'Ubaioii  liavu  alrttady  brought  to 
(hu  attention  of  ( 'oiiKrtis.s  thu  vury  proiiiibiiiK  tiousibililics  of  l)roadimiiitj  Itic 
pownrn  of  thu  War  Kiiiaiu'tt  ('or()orutioii  for  the  further  relief  of  agrU-ulture 
und  livu-nloi'k  production.  Thia  mrpuratiuii  has  proven  Itself  so  heipful 
in  the  relief  thus  far  undertaken  that  1  cannot  lielp  but  bolievu  that  its 
liroadeiieil  power.s,  as  have  been  pro|Mi.sed,  to  meet  agriruKura!  needs,  will 
tinable  it  whully  to  iiietit  the  natioii->vide  eniergttni-y .  This  is  an  inipelliiiK 
iiuiritl  obligation  to  Ainerican  fariuing  in  all  its  larger  aspects,  and  it  will 
be  most  gratifying  to  have  your  early  sanction. 

In  the  case  of  the  railroads  there  is  a  luomi  and  a  cuiltractural  obligation, 
and  your  favorable  action  Is  no  le.js  urgent,  and  will  nu  less  a|)peul  to  public 
approval.  Hallway  solve. icy  and  efficiency  are  essential  to  our  healthful 
industrial,  coiiunercial  and  agricultural  life.  Kverythiiig  hinges  on  trans- 
portation 

After  neres.sary  and  drastic  cuilailinent^,  after  harrowing  straits  in 
meeting  their  financial  difficulties,  the  railroads  iitiisd  only  this  financial  aid 
whiih  the  fulfillment  of  our  obligations  will  bostow  to  inaugurate  their  far- 
reaching  revival.  Its  effects  will  be  felt  in  variwl  industries  and  will  b.'inlsh 
to  a  large  degree  the  depression  whicli,  though  inevitable  in  war's  aftermath, 
we  are  all  so  anxious  to  see  ended. 

I  am  appending  here.vith  memoranda  conceriiiiiK  the  progress  of  railroatl 
liquiil.itioa  and  revealing  e.tlsting  conditions  which  Congress  will  l)e  inter- 
ested to  note,  while  considoring  the  sinipli'  remedy  proposed  for  the  relief 
of  the  situation.  The  information  is  submitted  by  the  Director-tieneral 
of  the  Kailroads. 

WAKHKN   (i.    IIAKDINti 
The  While  llou.He.  July  2t)   1921. 

The  fiict  lluit  tile  plans  ior  ihe  settlonieut  of  the  indobtcd- 
noss  of  tlie  carriers  to  the  Itaih-oad  Adininistration  were 
under  consideration  by  the  PresitU-iil  was  noted  in  these 
CO  hi  111  ns  J  Illy  9,  pitge  149  and  July  10,  page  257.  The  matter 
had  since  then  been  the  subject  of  conversations  by  the  Presi- 
dent with  Secretary  of  the  Tnuisury  Mellon,  St^cretary  of 
Conuneree  Hoover,  Senator  Cuniinins  of  Iowa  :aid  tlH> 
Cabinet. 


they  are  of  a  too  highly  indefinite  speculative  and  contingent  character  to 
warrant  consideration 

In  aildition  to  the  claims  on  final  settlement  covering  the  various  ittmis  of 
disiiute,  bet »v ecu  the  carriers  and  the  .\dministral  lim,  tliereare  iiiiuimeiiiblo 
claims  for  loss  and  dam  ige  in  the  Iranspm'talion  of  freight,  fire  and  piu'.sonal 
injury  cases  and  reparation  claims  growing  out  of  freight  rale  controversies. 
These  claims  are  tieiiig  rapidly  disposed  of,  and  tvitliin  a  reusoiialilc  llmo 
till!  adjustment  of  same  should  bit  completed. 

During  the  period  of  l''ederal  control  tliere  was  exiunided  l>y  I  lie  Kdllroad 
.\dinlnislration,  on  behalf  of  the  carriers,  some  .lil ,  ill  ,(100,0(11)  in  iKidilions 
and  butlerments,  properly  chargeable  to  capital  ai'counl.  Of  tills  sum 
in  e.Kcess  of  $.'<MI  ,(100, 000  was  usikI  in  tlie  purcliase  of  additional  ei|iilpment, 
consisting  of  100,000  Ixix  cars  and  2,000  loconi'ilives,  and  the  expendil  lire 
for  this  ei|uipiiiiint  lias  litum  taicen  care  of  in  e  luiimutiit  trusl<  cerlificates 
now  held  by  tile  Uailroad  Administration.  This  leaves  about  .1|;7():i,000,()()0 
of  additions  and  biitterments,  whicli  if  not  funded,  miisl  be  deducted  from 
llie  amount  due  from  the  Uailroad  .AdministraMon  to  tlie  carriers  in  final 
settlement.  An  extension  of  tlie  time  in  whicli  these  addition  and  l)etter- 
inent  obligations  couUl  be  paid  to  such  carriers  las  could  give  reasonable  and 
satisfactory  security  would  e.iab'e  I  lie  carriers  receiving  I  ills  extension  to 
expend  this  amount  of  money  In  the  much  ne(«led  reliahllitat  ion  of  their 
cars  and  locomotives  and  apply  the  usual  and  necessary  inaintenunce 
iiiion  their  way  and  si  lUct  ures,  so  lliat  the  national  system  of  transportation 
could  be  eiiuippixl  during  I  lie  coming  |i"all  and  Wintur  to  promplly  and 
effectively  perform  it.-,  duly  to  tile  public  in  tile  way  of  prompt  and  efficient 
transportation. 


1)1  HECTOR  GENERAL  OF  RAILROADS  ON  PROGRESS  OF 
RA I L  WA  Y  LIQ  Ul  DA  TION. 

As  noted  in  the  preceding  article,  President  Harding  sul)- 
initted  to  (^)ngress  this  we(>k,  along  with  his  message  on  the 
funding  of  the  railroad  debt,  i^  memorandum  from  Director 
General  of  Railroads  James  C.  Davis,  on  the  [irogrt^ss  of 
railway  liquidation.  This  memorandum  states  that  during 
the  periotl  of  Federal  control  there  was  expended  by  the  Rail- 
road Administration  on  behalf  of  the  carriers,  SI, 144, 000,000 
in  additions  and  betterments,  and  tliat  of  tlial  sum  $381,000,- 
000  was  usetl  in  the  purchase  of  additional  equipment.  Th> 
expenditure  for  this  equipment,  he  points  out,  has  been  taken 
care  of  in  equipment  trust  certificates  now  ht^ld  by  tlic  Rail- 
road Administration,  leaving  about  $763,000,000  of  additions 
and  betterments,  which  if  not  funded,  must  be  deducted 
from  the  am.ount  due  from  the  Railroad  Atiministration  to 
the  carriers  in  final  settlement.  Referring  to  the  contention 
of  the  carriers  that  this  indebtedness  should  be  funded  by 
the  Govermnent  for  a  term  of  at  least  ten  years,  the  Director 
General  states  that  "it  is  even  more  vital  to  the  public  than 
to  the  earners  that  the  latter  should  succeed  in  securing  the 
money  necessary  to  the  successful  performance  of  their  trans- 
transportation  duties."  "If,"  he  saj's,  "the  Government 
refuses  to  fund  this  indebtedness  which  it  created  for  the 
carriers,  and  for  which  the  Transportation  Act  expresslj 
provided,  and  if  in  addition  to  their  large  ca{)ital  require- 
ments for  other  purposes,  it  is  necessary  for  them  to  borrow 
also  the  amount  they  owe  the  Government  for  additions  and 
betterments  their  problem  and  the  public's  problem,  in 
respect  to  transportation  will  be  enormously  embarrassed." 

The  following  is  the  memorandum  of  the  Director-General: 

Memoranda  from  the  Director  General  of  the  Railroads. 

Progress  of  railway  liquidation.  v 

The  total  number  of  Federal  controlled  carriers,  including  subsidiary 
companies,  was  425.  The  mileage  of  the  Federal  controlled  roads  was 
239,009. 

The  niunber  of  claims  on  final  settlement  filed  with  the  Director  General 
up  to  July  15  1921  was  184.  the  aggregate  amount  claimed  being  $758,- 
032,235.  The  mileage  of  the  roads  that  have  filed  their  claims  aggregate 
167,070. 

The  amount  of  claims  .settled  by  the  Director  Oeneral  up  to  and  includln.t; 
July  15  1921,  aggregated  .S225.5G8.764.  These  settlements  represent  some 
43%  in  number  of  the  claims  actually  filed.  The  total  amount  paid  in 
.settlement  was  .S68,141.227. 

The  largest  single  disputtid  item  in  final  .settlement  is  the  claim  tor  undor- 
maintenanco  of  way  and  structures  and  equipment.  The  under-mainten- 
ance  claims  represent  more  than  50%  of  the  total  amount  of  claims  fil(>d. 
Included  in  these  claims  for  upder-maintonance  is  ihc  much  discussed  claim 
variously  described  as  "inefficiency  of  labor."  "ineffectiven(>ss  of  labor," 
or  the  "difference  in  the  cost  of  applied  material  as  between  the  tost  and 
Fedeial  control  periods,"  this  iieni  representing  some  70'','.  or  75 '0  of  the 
total  tin  Icr-maintenance  claims. 

Claims  for  inefficiency  of  labor  have  not  been  allowed  by  the  Uailroad 
Administration  not  only,  as  contended  by  the  Kailro.id  .\dniinislration. 
bocau.se  such  claims  are  not  contemplatiHl  l)y  the  standard  contract,     ul 


I'enrnlaye  of  Had  Ordt-r  Freight  Cars  and  L'n-omolivus. 

'I'lie  percentage  of  bad  order  freight  cars  has  not  been  below  5.0%  at 
any  time  during  the  past  five  years.  During  the  year  1917  It  ranged  be- 
tween 52  and  0.0%.  While  there  is  no  general  agreement  as  to  what  the 
normal  percentage  should  bo,  it  seems  to  be  generally  accepted  at  from  5 
Id  ()%.  The  [lercentage  of  bad  order  cars  on  .July  1  1921,  was  15.6%,,  or 
about  10%  ab.)ve  normal. 

The  total  number  of  friiight  cars  in  service  at  the  iiresent  time  is  about 
2, 100, 000  and  10%  of  that  number  would  be  210,000,  whicli  represents  the 
exc(^ss  or  abnormal  bad  ord(M-  condition  of  frttight  cai's  to-day. 

The  normal  percentage  of  l)ad  order  locomotives  is  understood  to  bo  10%. 
The  percentage  of  l)ad  ordi^r  locomotivs  on  July  1  was  2.'{.9,  or  1'1%  above 
normal.  The  total  iiuinl)cr  of  freight  and  passenger  locomotives  (exlusive 
of  switching)  is  about  50,000  and  14%  of  this  would  bi)  7,000  locomotives, 
wiiidi  reijresents  the  abnormal  bail  order  condition  of  locomotives  at  the 
present  time. 

Deferred  Maintenance. 
The  amount  of  deferred  maintenance  at  the  present  lime  has  been 
conservatively  estimated  at  $100, ()()(). 000,  of  which  9200,000,000  represents 
maintenance  of  way  and  $200,000,000  inaintoiiance  of  equipment.  That 
is,  these  are  the  amounts  whicli  should  l)e  expended  on  the  railway  prop<!r- 
ties  to  bring  them  up  from  their  present  physical  condition  to  normal. 

Sliorlaye  in  Number  of  Ruilwau  Employees. 

'i'lic  total  number  of  railway  e:ni)loyees  in  the  first  (luarter  of  1921  was 
l.()9 1,171.  This  was  less  by  310,156  than  the  average  number  in  1920; 
ami  Uvss  by  302,053  than  in  the  first  (juarter  of  1920. 

This  nianif(istly  means  an  enormous  increase  of  unemployment.  If  the 
railroads  were  in  a  position  to  resume  their  normal  maintenance  of  ways  and 
structures  and  eqiiipnuuit  it  is  coiiservativ(!ly  esl!mate<l  that  it  would  mean 
immediate  employment  of  at  least  200,000  worltmen. 

Dclmjcd  I'aiimcnls  of  Vouchers. 

Delayed  payments  of  the  current  liabilities  of  the  railways,  representing 
principally  payments  due  for  tui^l  and  materials  u.sed  in  operation,  have  been 
conservatively  estimated  at  not  less  than  .l!!300,(100,000. 

The  failure  to  pay  these  has  involved  great  industrial  distress  and  de- 
pression. It  has  meant  the  shutting  down  of  many  industries.  If  the 
railroads  are  paid  what  is  duo  them  by  the  (iover.iment.  they  in  turn  can 
pay  these  debts,  and  the  starting  up  of  industry  will  be  enormously  assisted 
and  promoted. 

It  is  evident,  if  the  products  of  our  farms,  of  our  forests,  of  otir  mines  and 
of  our  other  industries  are  to  find  a  way  to  market,  (hat  our  railroads  must 
be  adequately  equipped  to  move  them.  Manifestly,  from  the  foregoing 
statistics,  they  are  not  now  so  equipped.  If  there  is  to  be  a  return,  a.s  we 
devoutly  hope  there  soon  will  be,  of  normal  business  activity  and  prosperity, 
it  must  not  be  halted  and  obstructed  by  insufficient  transptn'atUon,  which 
is  a  fundamental  condition  of  all  commerce. 

Funding. 
By  the  terms  of  Section  6  of  the  Federal  Control  Act,  the  President  was 
authorized  to  incur,  on  behalf  of  the  carriers,  indebtedno.vs  for  additions  and 
betterments.  To  create  an  indebtedness  to  be  paiil  by  others  without  limit 
in  amount  is,  it  must  be  admitted,  a  most  unusual  power  antl  was  justifietl 
only  by  the  exigencies  of  war. 

As  a  result  of  the  exercise  of  this  power,  a  large  amount  of  indebtedness 
was  created  by  the  Director  General  ami  impt)sed  upon  these  carriers,  for 
additions  and  betterments,  some  of  it  assentetl  to  by  them  and  some  of  it 
not  concurred  in.  This  class  of  indebtedness,  although  on  capital  account, 
was  made  by  the  Ciovernmont  immediately  payable,  insteatl  of  being 
arranged  in  long-time  obligations. 

If  the  carriers  had  been  dealing  with  their  own  affairs  in  respect  to  aiUIi- 
tions  and  betterments,  it  is  reasonable  to  suppose  that  they  would  not  have 
undertaken  to  provide  for  these  large  capital  reciuirements  out  of  their 
current  income,  but  would  have  followed  their  usual  course,  which  would 
have  been  not  to  incur  indol)(edne.ss  as  to  a  large  part  of  (his  amount  until 
they  had  sticceeded  in  financing  the  capital  retiuired  on  long-term  obliga- 
tions. They  could  not  do  this  uiuler  the  conditions  of  Kederal  control 
and  of  the  war  for  two  rea.sons:  First,  because  the  matter  was  not  legally 
within  their  control  and,  second,  becau.se  the  entire  investment  market  was 
necessarily  absorbed  by  the  Government  in  securing  war  loans. 

The  question,  therefore,  arises.  What  is  it  equitable  and  just  (o  do  now  in 
regard  to  the  adjust  minit  of  this  indebtedness'!"  The  cm'riers  insist  that  it 
should  be  funded  by  the  (io\ernment  for  a  term  of  at  least  (en  years. 

This,  (hey  claim,  is  just ,  not  only  because  of  (he  circumstances  above  nai'- 
rated,  under  which  the  imlcbiedness  was  crea(ed.  bu(  for  an  additional 
reason,  in  which  (he  public,  as  well  as  (he  ctu'riers  themselves,  have  an 
intertut.  The  carriers  at  the  eml  of  I'ederal  control  luul  been  out  of  vh»s- 
se.ision  of  their  properties  for  m(>re  (han  two  years.  The)'  were  i-alUxl  on 
at  that  tinui  lo  resunu'  the  responsibility  of  furnishing  transportation  ade- 
(]uate  to  the  needs  of  commerce  It  must  be  admitteil  (ha(  they  unilertook 
the  performance  of  this  duly  under  adverse  conditions.  Their  organisa- 
tions had  been  broken  up;  much  of  the  normal  traffic  i>f  the  vjvrious  lines 
had  been  di\er(ed  to  odiers;  (heir  rolling  s(ock  had  been  widely  scallertxl 
by  Government  managenuMit.  throughout  the  »'Oun(ry,  and  their  lalHU' 
expense  had  been  eiu)rmously  increasevl  during  Koderal  ci>utrv>l  'rhis -situa- 
tion, they  claim,  put  u\>on  them  the  lUH'essKy  of  piH'viding  fv>r  atutvU'ina) 
expenses  of  operadon  a(  (he  very  ou(se(. 
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It  is  In  (ho  piihlic  inlt'icsi  ilml  (hoy  should  bo  a))lo  to  porform  siicc^cKsfully 
(ho  (lu(y  ol'  (i"ins|)<>i-(a(l<in.  This  will  ii<!c(\ssl(ii(i(  iiol  only  an  a(l(^((lla(.o 
.sui)i)ly  i>r  oasli  I'oi-  (heir  uhrioriiiiil  oxptMisos,  cliio  (o  th(^  spoolal  <'i)ii<il(liiiis 
whicli  li.ivo  siiironmlod  (lioic  piopiMMios,  and  l'i>r  lln^ii'  oiiironi  piii'posON,  l)ii( 
also  will  nocossKiito  tlio  l)()l■(■()will^?  of  lar'no  ainonls  of  n<nv  <'apl(al.  no  aH  (o 
Uoop  (heir  roads  up  (o  (ho  (^^(nir-onii'iils  ol'  (ho  puhlic  and  I'oi  odior  oapKal 
piiiposos,  sdch  as  (ho  i)ayinoii(  ol'  nia(ni-iiij!  ohIiKalions.  Thh,  (hoy  will  ha\o 
to  do  in  a  inarliol  dis(url)o<l  hy  war  oondKions  and  wlioco  ilioro  is  a  Irc-nu^n- 
doiis  conipolition.  as  hfHwoon  (honisolvos  and  widi  odior  indn.strlos,  for  (lio 
funds  availal>lo  for  invos(ni<"n( . 

It  is  v\i-n  nioro  \ital  (o  tho  pulilio  (han  lo  Iho  oaccii'is  (hat  (ho  cacrlors 
should  sucoood  in  socurinK  tho  money  necossary  to  tho  suctoossful  jkm  rornianoo 
ol"  Ihoir  ti'ansi)or(ation  dulios. 

If  (ho  (iovoninionl  lofusos  (o  fund  (his  indohtodnoss  whicli  it  croalod  for 
tho  c-UM'iors.  and  for  wliicli  tho  Transportation  Act  (^xprossly  provldod.  an 
if,  in  addition  to  Ihoir  lar^o  caiiilal  rociuiromonts  for  other  purposes,  it  Is 
necoisary  for  tluun  to  borrow  also  tho  amount  thoy  owe  (ho  (iovoriiniont  for 
addUions  and  hotti'rnionts.  (heir  prol)loni  and  (he  pul)li<''s  piiililcjn  in  rosix'ol 
to  transportation  will  ho  onorinously  embarrassod. 

Tho  indol)todness  of  tho  carriers  (o  (ho  (iovornnient  for  addiiions  and  bot- 
tormonts  incurred  under  (ho  circumstances  above  mentioned  ouKht  not  to 
be  allowed  to  coiislituto  an  additional  complication  and  ombarrassnionl  in 
this  situation.  To  avoid  this  tho  Government  ouKht  not  to  hesKate  to 
carry  this  indebtedness  for  ten  years,  as  provided  in  the  Transportation 
Act.  in  view  of  the  fact  that  tho  reason  it  was  made  iminodiatoly  duo  {j;r<-w 
out  of  tho  war  and  the  public  needs. 

JAMES  C.  DAVIS,  Director-General. 


BILL  ENLARGIS'G  POWERS  OF   WAR   FINANCE  COR- 
PORA TION  TO  ADJUST  RAIL  FINANCIAL  CLAIMS.  ■ 

In  furtherance  of  the  proposals  of  President  Harding  for 
the  settlement  of  the  claims  of  the  railroads,  growing  out  of 
Government  control  of  the  carriers,  and  the  funding  of  tho 
railroad  debt  due  the  Government,  a  bill  was  introduced  in 
the  House  of  Representative  on  Juh*  28  by  Representative 
Winslow,  of  IMassachusetts,  Chairman  of  the  Committee  on 
Inter-State  Commerce.  With  the  introduction  of  the  bill. 
Representative  Winslow  is  reported  in  the  New  York 
"Times"  as  stating: 

The  general  purpose  of  the  bill  is  to  put  funds  into  the  hands  of  railroads, 
so  that  they  may  be  able  to  go  into  the  market  and  purchase  supplies 
necessary  for  the  operation  and  the  extension  of  their  properties.  They 
apparently  are  ready  to  make  such  a  move  if  their  credit  can  be  e.stablished 
so  as  to  warrant  them  in  so  doing. 

The  proposed  legislation  is  of  such  a  character  as  to  make  it  possible  for 
the  Government  to  adjust  its  accounts  with  the  carriers  and  help  the  rail- 
roads under  the  general  provisions  of  the  Transportation  Act  without  an 
appropriation  from  Congress  or  an  increase  in  Federal  departments.  It 
seems  quite  possible  for  the  Government  to  provide  the  railroads  with 
working  funds  in  view  of  the  naoney  in  sight  and  available  for  such  a  purpose. 

The  passage  of  the  bill  would  probafcly  contribute  to  a  more  speedy  settle- 
ment of  the  accounts  between  the  carriers  and  the  Government  and  greatly 
facilitate  the  Railroad  Administration  in  winding  up  its  affairs.  It  will  also 
make  it  possible  to  reduce  the  Railroad  Administration  force,  which  now 
nimibers  1,200  per.sons  of  a  highly  paid  class.  It  will  further  bring  to  a 
complete  determination  the  office  of  the  Railroad  Administration,  which  is 
now  costing  the  Government  '54,000.000  a  year. 

So  far  as  anj-  legLslation  can  open  the  avenues  of  commercial  activities,  it 
is  believed  that  the  passage  of  this  bill  will  bring  about  such  a  result. 

As  stated  elsewhere  in  our  issue  of  to-daj-.  President 
Harding  proposes  to  effect  the  adjustment  of  the  railroad 
financial  problems  tlu-ough  the  broadening  of  the  powers  of 
the  War  Finance  Corporation.  The  following  is  the  text 
of  Representative  Winslow's  bill: 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United 
States  of  America  in  Congress  a.ssemblcd.  that  Section  207  of  the  Transpor- 
tation Act,  1920.  is  amended  by  adding  at  the  end  thereof  two  new  .sub- 
divLsions  to  road  as  follows: 

(H)  Any  bond,  note  or  other  security  acquired  under  the  authority  of 
thLs  section  after  this  subdivision  takes  effect  may,  at  the  option  of  the 
Pre-iident  (1)  bear  mterest  at  a  rate  of  67c  per  anninn,  and  in  such  event 
shall  be  received  at  par,  less  such  di.scount  a-s  may,  in  the  opinion  of  the 
President,  represent  the  customary  and  reasonable  expense  of  marketing 
Buch  bond,  note  or  other  security;  or  (2)  bear  interest  at  a  rate  less  than 
6%  per  annum,  and  in  such  e\ent  .shall  be  received  at  a  price  to  yield  an 
annual  average  return,  including  interest  and  appreciation,  if  held  to  and 
paid  at  maturity,  of  <>%  of  such  price,  sut  h  price  to  be  subject  to  such  fur- 
ther di.scount  as  may,  in  tho  opinion  of  the  President,  represent  the  cus 
ttjmary  and  rea.sonable  expen.se  of  marketing  such  bond,  note  or  other 
secttrity. 

'Ij  The  President  may  readjust  any  final  settlement  made  with  a  carrier 
before  this  .subdivision  takes  effect,  for  tho  purpose  of  funding,  in  accord- 
ance with  the  provisions  of  this  section,  any  indebtedness  of  such  carrier 
to  the  United  States  existing  before  such  settlement  wa.s  made,  aiising  out 
of  additions  and  betterments  made  during  tho  Federal  control  and  properly 
chargeable  to  capital  account. 

Sec.  2.  The  War  Finance  (Corporation  A<-t,  as  heretofore  amended,  is 
further  amended  by  adding  at  the  end  thereof  a  now  .section  to  read  as 
fo.lows; 

Sec.  22  (A).  .  .  .  The  corporation  may  purchase  from  the  President 
and  the  President  may  sell  to  the  corporation  any  bonds,  notes,  or  other 
Bwoirltles  acquired  by  the  President  either  belong  or  aft<!r  this  section  takes 
effec-t,  under  authority  of  the  Federal  Control  Act,  tho  Transportation 
Act,  1920,  or  the  Act  entitled  "An  Act  to  provld<;  for  the  reimbursement  of 
the  UnitwJ  Htatf«  for  motive  jxjwer.  cars  and  other  e<iuipment  ordered  for 
railroads  and  systems  of  transportation  and  for  other  purpos<>s,  "  approved 
Nov.  H)  K)H»,  at  an  aggr<«ate  purchase  price;  not  ext^eeding  .$.')0(),0()0,000. 
Any  Huch  H«x:urilieH  shall  bo  purchastid  at  the  pricr;s  and  subject  to  the 
disf^junts,  if  any.  at  which  acfjuired  by  the  I'rcvsident. 

'U;    Whenever,  in  thoopinion  of  the  board  of  directors  of  the  cori)oration, 
market  conditions  jiutlfy,  any  such   bonds,  not<!s,  or  other  securities  ac 
quiriMl   by  the  corporation   under  this  s<«-tlon  may  fro;n   time  to  time  bo 
fmUl.  markfrted,  or  dif^ixMwJ  of  by  tho  corporation    at  not    less  than  tho 
(/riglnal  c/iHt  thereof  to  tho  corporation. 

«')  Any  such  txiniln,  notes,  or  other  socurltles,  not  purchased  by  the 
c/jrpora(lon.  may.  at  the  requost  of  the  I'ro.^ideni.  bo  sold,  marketed  or 
diHp(»s<;d  of  by  tho  corporation,  sm  Holling  agent,  at  nol  less  than  the  price 
•t  which  </rt$(inally  a^^julrod  by  the  I'rrjsldont. 


(D)   Tho  corporation  nniy  employ  for  the  purposH  of  thlx  Kocllon  such 

agent N  or  agencies  oh  It  doi^nis  necesHary. 

(10)  The  piocer^ls  of  uU  bonds.  n<,tr's.  or  oilier  hc^iiirltle,,  ;-old  by  tho 
rresldoni  to  the  corporal  Ion  or  by  (he  corporation  iis  Milling  agent  shall  bo 
a  fund  lo  bo  used  by  the  I'resldeiit  for  (he  purpose  descrll)i»|  In  Hectlon  202 
of  (he  Triinsjiorlat  Ion   Ai't,    1020. 

(I'')  Whenever  used  in  this  sect  Ion  (he  teiin  "President  "  lncludo:i  any 
ug<'iit  or  agi-ncy  designated  by  him  iiiidei-  the  ;iulhori(y  of  any  <jf  tlio  Acts 
specifi(ul  in  Sulidi vision  A, 

lufonnatioii  regarding  tiu'  n'soiirccs  of  iIp-  W'.ir  I'inanco 
Corporaliofi,  and  1  li<^  st<^()s  taken  by  it  dnnng  llic  week  in 
fiiuiiH^ing  various  kinds  of  (vxporls,  will  lie  round  in  iirticjes 
on  pages  471   and  472. 

PLANS  FOR  SETTLEMENT  OF  RAILROAD  CLAIMS. 
Referring  to  tho  plans  j)roposed  by  I're.sident  Harding 
for  the  settlement  of  the  railroad  claims,  the  following  from 
Wasliinglon,  .July  20,  appean^d  in  I  he  New  York  "Commer- 
cial" of  the  27th  iiist.: 

Under  the  Administration's  plan  to  fund  the  indebtedness  of  the  roads 
to  tho  tJovcrnment  for  10  years  at  (i%,  as  outlined  to  (Congress  to-day, 
tho  Gov<Tnmenl's  former  method  of  settling  with  the  carriers  will  be 
abandoned. 

Th(!  i>()licy  of  the  Railroad  Administration  heretofore  in  making  final 
settlements  has  boon  to  sot  off  what  tho  railroads  owed  the  Government 
against  the  amount  the  Government  owed  the  carriers,  and  pay  the  differ- 
ence, if  any,  in  ciush.  A  great  number  of  the  railroads'  claims  are  disputed, 
howf^ver,  and  this  has  caused  serious  delay  in  effecting  final  .'ottlements, 
the  roads  in  the  meantime  being  forced  to  go  without  tho  funds  due. 

Now,  under  the  plan  proposed  by  President  Harding,  the  Government 
will  settle  in  full  all  claims  of  the  railroads  against  the  Railroad  Administra- 
tion as  soon  as  they  arc  adjudicated,  and  accept  obligations  maturing  in 
10  years  and  bearing  6%  interest  for  the  full  amount  owing  the  Government 
by  the  railroads. 

It  is  variously  estimated  that  the  Government  owes  tho  railroads  for  the 
period  of  Federal  control,  from  8300.000,000  to  $500,000,000.  These 
figixres.  however,  are  reached  on  the  basis  that  the  railroads'  claims  for 
the  alleged  "inefficiency  of  labor"  during  Government  operation,  are  not 
taken  into  consideration.  The  President's  message  to-day  says  the  roads 
have  agreed  to  waive  these  claims  if  the  terms  of  settlement  he  proposed 
are  carried  into  effect. 

It  has  been  stated  that  the  claims  for  "inefficiency  of  labor"  aggregated 
$800,000,000.  Tl^e  Inter-State  Commerce  Commission  is  understood  to 
have  approved  the  claims  by  an  informal  vote,  although  no  definite  artion 
ever  has  been  taken.  The  Railroad  Administration,  on  the  other  hand, 
positively  has  refused  to  allow  them. 

To  make  possible  the  carrj'ing  out  of  his  plan,  Pre.iident  Harding  asks 
Congress  to  extend  the  power  of  the  War  Finance  Corporation  so  that  it 
may  buy  from  the  Railroad  Administration  the  securities  it  accepts  in 
funding  the  roads'  indebtedness  to  the  Governmeri 

These  securities  will  be  in  the  form  of  promissory  notes  to  the  amount  of 
the  total  indebtedness,  approximately  $76.'?, 000, 000.  In  addition  to  this 
amount  the  Railroad  Administration  already  holds  several  hundred  millions 
of  dollars  in  railroad  obligations  turned  over  to  it  for  security  on  loans 
advanced  by  the  Government. 

It  is  not  the  plan,  though,  to  have  the  War  Finance  Corporation  purchase 
the  entire  amoiuit  of  securities  held  by  the  Railroad  Administration.  Only 
a  sufficient  amount  to  enable  the  Railroad  Administration  to  make  final 
settlements  with  the  carriers  will  be  taken  over. 

The  Administration's  plan  further  provides  that  the  War  Finance  Cor- 
poration may  dispose  of  the  railroad  securities  to  the  public  when  market 
conditions  become  favorable. 

As  soon  as  the  enabling  legislation  tu-ged  by  the  President  is  enacted,  the 
Railroad  Administration  plans  to  clean  up  all  undisputed  amounts  in  the 
roads'  claims  against  the  Government.  It  is  estimated  that  within  a  month 
or  two  it  win  be  possible  to  pay  off  from  $200,000,000  to  $300,000,000. 

The  Inter-State  Commerce  Commission  is  preparing  a  bill  to  carry  out 
the  President's  recommendations  with  regard  to  the  railroad  problem.  It 
is  expected  to  be  finished  this  week,  and  Senator  (^ummins  is  understood 
to  have  been  recalled  from  his  home  in  Iowa  to  take  charge  of  it  and  rush 
it  through  the  Senate.  Representative  Winslow  of  Massachusetts,  Chair- 
man of  the  House  Inter-State  and  Foreign  Commerce  (Committee,  also 
plans  to  pu.sh  for  favorable  action  in  the  lower  branch  without  delay. 


RESIGNATION  OF  E.  E.  CLARK  FROM  INTER-STATE 
COMMERCE  COMMISSION— F.  I.  COX  APPOINTED. 
On  July  22  Frederick  I.  Cox,  of  New  Jersey,  was  nomin- 
ated by  President  Harding  as  a  member  of  the  Inter-State 
Commerce  Commis.sion  to  succeed  Edgar  E.  Clark,  resigned. 
The  resignation  of  Mr.  Clark,  who  was  Cliairman  of  the 
Commission,  was  made  known  with  the  naming  of  Mr.  Cox 
as  a  member  of  the  Commission.  It  is  understood  that 
Chairman  Clark  resigns  to  enter  private  business  having, 
it  is  reported,  advised  President  Harding  that  he  feels  he 
has  reached  Ihe  age  where  he  must  abandon  public  service 
io  take  up  other  work  which  will  yield  greater  compensation. 
His  term  would  have  expinnl  Dec.  31  192().  Mr.  Cox  is 
not  exi)ected  to  succeed  to  the  Chairmanshii),  that  post,  it 
is  stated,  being  j'ilhid  in  the  regular  way  by  rotation.  Mr. 
('ox,  who  is  a  resident  of  East  Orange,  N.  J.,  is  connected 
with  Relding  Brothers  Silk  Co.  of  New  York. 


TRANSPORTATION  COMMITTEES  OF  U.  S.  CHAMBER 
OF  COMMERCE. 
Two  committees  have  been  named  by  the  Unit(!d  States 
ChamV)er  of  Comm(Tce  to  deal  with  transjjortation  problems. 
A  dei)artinental  committ(H^  for  the  Chamber's  De])artnient 
of  Transportation  and  Conuntinicatitm  will  consitler  problems 
relating  to  the  general  field  of  transi)ortation  and  communica- 
tion, while  a  special  railroad  committee  has  also  been  named. 
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Kliiott,  Chairmau  ot  the  board  of  the  Northern  I'arifio  Ry., 
ami  a  iiiomber  of  the  (.'haiuber  board  of  direutorn.  Other 
memlitTH  are: 

Vk'u-Ctuilriuiin,  L«wU  U.  Htillwell,  I^kuwooil,  N.  J.,  a  coiiiiultiiix 
diiuii,.'.  r   iikI  nimt  n  t'tuiiiibtir  tlireelur. 

Kilwiii  o    Kiigurtuu,  Han  Fiitnc-liii'o,  ex-Chairumn  of  the  Call- 
ti  .   .    .    i.L.uuad   ('uiiii[il.s»ii>ii 

Huilruaiia,  (inirKu  A  I'uiit,  New  Yurk,  l>rut>IUuiil  of  thu  lliulsoii  Itivur 
lirlUiit:  I'urii.,  auU  WW  Saliuuu,  Kuchubter,  I'ruaiUeul  of  Itie  (ienoral  tty. 
HiKiial  Co. 

Marlae,  II  tl.  KayiiioaU,  New  Yurk  City.  I'resiiltiiit  of  the  (Myde  Lliiu, 
and  JM     Whitaitt,  i7iarlei>toii,  8.  C  ,  I'rtioUluiil  lliu  Caroliiiu  Co. 

Illtshwayb,  A.  J.  Uroaaeau,  New  York,  I'rtiaiUuiil  of  the  International 
Motor  Co 

i£lei-trtc  rHiiwayM,  FhlUp  tl.  (taUaUen,  Fhiladelphla.  Vioe-Preaident 
United  (iaa  lui()rovuiuunt  Co. 

Waterwaya.  Douglaa  Kiake,  Minneapoiia,  lawyer. 

I'orl  ternUnala,  B.  K.  Croaaon,  Jr.,  New  York  City,  chief  eiiKlneer, 
I'urt  of  Now  York. 

Coimnuuicationa,  John  J.  Carty,  New  York,  Vice-President  American 
Telephone  Si.  'rule«{rapli  Co. 

Poatal,   Lucius  Teter,  Chicago,  lYealdont  C'tilcago  Trust  Co. 

CJeorg»>  A.  Post  is  Chairman  t)f  the  sju'cial  ruilroail  com- 
mittett  and  the  other  members  are: 

Kailroad  executive,  T.  C.  Powell,  New  York,  Vice-President  Krie 
Kailroud   Co. 

Uaiiktir,   Harry  A    Wheeler,  Chicago.  Vlctvl'rasidi'nt  X'nion  Trust  Co. 
Merchant,  (ieurKu  W.  Sinuuon.s,  St.  Louis,  PrusUlcnt  Sininioiis  llurdwiire 
Oo. 

Railway  eau'pnient,  Wilmer  W.  Salmon,  Uochestor,  President  General 
Kailwuy   Signal  CJo. 

Kailroud  Administration,  A.  W,  Smith,  Washington,  General  Counsol 
U.  S.  Kailroud  Administnitlon. 

Transportation  economist,  Emory  K.  Johnson,  Philadelphia,  Dean, 
Whurton  .School,  University  of  Pennsylvania. 

Transportation  engineer,  Charles  E.  Lee,  East  Orange. 

Lawyer,  F.  C.  Dillard,  Sherman,  Tex. 

Rail  and  water  transport,  Walter  S.  Dickey,  Kansas  City,  President 
Kan.sas  City  &  Missouri  River  Navigation  Co. 

The  Chamber's  transportation  department  was  organized 
recently  with  J.  Rowhmd  Bibbins  as  its  Manager.  Mr. 
Bibbins  formerly  was  supervising  engineer  of  the  Arnold  C^o., 
engineers,  Chicsigo.  The  department  will  deal  with  trans- 
portation in  all  its  forms.  In  its  work  it  will  take  up  the 
following: 

1.  Railroads — Further  study  of  flnanclul  resources,  consolidation  and 
efficiency,  with  the  object  of  making  them  self-sustaining,  with  adequate 
service  to  the  public. 

2.  Murine  transportation,  both  lulco  and  ocean — The  problem  of  the 
American  merchant  marine  and  proper  relation  to  foreign  competition. 

3.  Terminals  and  Ports — Intensive  study  of  operating  unification  to 
secure  a  more  efficient  trans-shipment  machine. 

4.  Electric  Railways — The  faro  situation  and  ways  and  means  for 
securing  a  self-supporting  agency  of  essential  public  service. 

5.  Highways — Economic  analysis  of  the  problem  of  highway  tran.sport 
In  relation  to  other  agencies,  and  the  proper  public  subsidy  therefor. 

6.  Waterways — Economic  analysis  showing  the  true  position  of  water- 
ways as  a  natural  resource,  as  yet  largely  undeveloped. 

7.  Communications — Encouragement  of  adequate  development  for 
needs  of  business,  especially  in  connection  with  foreign  coimtries. 

8.  Postal  and  E.tpress — The  problem  of  transportation  of  the  mails  upon 
an  economic  basis,  as  affects  both  services  and  carriers. 

9.  Air  Transport — The  certification  of  laws  and  regulations  to  promote 
safety  and  encourage  aeronautical  development  with  the  maximum  rapidity 


NEW    ENGLAND    ROADS    DENIED    REDIVISION    OF 

JOINT  FREIGHT  RATES— INCONSISTENCIES 

MAY  BE  REMOVED. 

The  Inter-State  Commerce  Commission  on  July  28 
denied  the  petition  of  the  New  England  roads  for  a  blanket 
increase  in  their  proportion  of  the  joint  rates  on  traffic 
interchanged  with  the  carriers  west  of  the  Hudson  River, 
Commissioners  Campbell,  Potter  and  Eastman  dissenting. 

At  the  same  time  the  Commission  says,  that  the  hearings 
of  last  spring  reveal  "an  existing  condition  of  divisional 
arrangements  which  is  the  antithesis  of  equality,  uniformity, 
system  and  order."  For  this  reason  they  have  ordered  the 
New  England  roads  to  submit  within  90  days  a  proposal 
which  woidd  remove  the  inconsistencies. 

The  Commission  finds  that  the  effort  of  New  England  roads 
was  "to  augment  their  revenue  from  traffic  which  they  inter- 
change with  their  connections,  without  regard  to  the  question 
of  w^hether  the  present  divisions  are  fair  and  reasonable  and 
without  consideration  of  the  probable  effects  upon  revenues" 
of  the  other  roads. 

Respecting  such  a  blanket  increase  to  the  New  England 
roads,  the  decision  says  in  substance: 

This  would  be  taking  from  one  road  and  giving  to  a  less  prosperous  road, 
thus  doing  by  indirection  what  the  Congress  deliberately  and  specifically 
refused  to  authorize  us  to  do. 

The  financial  condition  of  New  England  roads  Is  not  meastirably  worse 
than  that  of  some  of  the  defendant  roads. 

No  evidence  of  the  reasonable  and  equitable  measure  of  divisions  other 
than  "as  a  whole"  has  been  offered.  No  method  by  which  the  apparently 
Incongruous  plan  of  divisions  now  in  force  might  be  rcadjusteil  hiis  been 
submitted,  and  we  are  thus  loft  to  deal  with  the  situation  in  the  light  of 
generalizations  which  can  lead  only  to  speculative  ventures  upon  an  un 
known  field. 

The  various  methods  which  have  been  suggested  to  alleviate  the  financial 
conditions  of  the  New  England  lines  and  assure  them  just,  reasonable  and 
o  lunalilc  division  indicaio  in  IliemsoivPs  t^^e  uncerfpinty  of  the'r  applica- 


tion, and  it  Is  apparent  that  If  adopted  they  would  not  only  perpetuate  the 
inconsistencies  to  which  complainants  refer  but  would  create  new  prefer- 
ences and   prejudices. 

The  conuiilssion  has  no  evidence  upon  which  to  base  an  opinion  as  to 
whether   (ho  deficiency   Is  or  is   not   mot   from  the  revenues  on   coal. 

To  treat  the  complainants  "a.s  a  whole"  or  as  a  group,  would  disregard 
the  differences  which  obtain  i)etween  the  complainants  iiullviduaily .  Much 
of  the  evidence  ailduitxi  was  solely  In  behalf  of  itui  Now  Haven  and  mani- 
festly has  no  application  to  conditions  on  the  Hunger  &  Aroostock,  the 
Central  Vermont  or  the  Rutland. 


NEW  YORK  TRl'ST  COMl'ANY  ON  FUTILITY  OF 
RAILROAD   VALUATION. 

In  an  article  on  "Railroad  Valuation"  appearing  in  tho 
July  number  of  "The  Index,"  published  by  tho  New  York 
Trust  Co.  of  this  city,  it  is  stated  that  "although  the  so- 
(^alhul  valuation  of  railroads  will  proceed  to  tho  bitter  end, 
regardU»ss  of  the  cost  of  the  proceeding  and  of  its  uselessness, 
it  is  perha])s  worth  while  to  record  that  after  six  years' 
work,  covtTing  only  a  small  i)art  of  the  total  mileage  to  be 
valued,  it  has  l)e((n  demonstrated  beyond  a  doubt  that  the 
whole  proct'eiling  is  utterly  futile."  It  is  added  that  "in 
connection  with  economy  plans,  it  would  be  interesting  to 
know  how  many  other  expensive  govtirnmont  activiti(>8  are 
being  continued  after  their  useh^ssuess  has  become  evident." 

The  article  also  says: 

The  recent  pul>llcation  of  a  number  of  completed  valuations  by  tho 
Inter-State  Commerce  Commission  recalls  to  mind  tho  fact  that  for  the 
pa.st  six  years  the  Uovcrnmont  has  iioen  carrying  on,  at  an  expense  to  date 
of  some  $.'j,.'iOO,()()0,  an  attempt  to  place  a  definite  vnlu<'  on  tho  railroads. 
This  value,  it  will  be  remembered,  is  to  be  as  of  1914.  The  law  attempted 
to  l)e  specific  as  to  the  methods  by  which  the  valuation  was  to  bo  carried 
out,  Ijut  in  practice  it  ha.s  proved  no«'assary  to  take  into  consideration  many 
factors  that  the  law  ignored.  It  has  also  bwui  found  impossible  accurately 
to  determine  what  was  the  actual  outlay  in  many  cases.  In  short,  every 
prophecy  made  at  the  time  the  law  was  proposed  by  Senator  La  Follette, 
to  the  effect  that  correct  valuation  wjts  in  most  cases  impossible,  and  that 
whenever  attained  would  be  useless,  has  l)oen  verified.  The  Senator's  Idea 
was  that  rates  could  be  based  on  physical  valuation,  a  fimdamental  absur- 
dity which  has  gi'own  more  and  more  clear  as  the  attempt  to  carry  out  the 
law  progresses. 

In  the  Transportation  Act  of  1920  the  Inter-State  Commerce  Commission 
is  directed  to  prescribe  rates  (Jstimated  to  produce  earnings  of  514%  on  tho 
value  of  tho  property  used  in  transportation.  It  based  these  rates  on  an 
estimated  valuation  of  $18,900,000,000  for  all  the  roads  of  the  United  States. 
As  a  matter  of  fact  tho  rates  have  produced  since  then  went  into  effect  about 
2%  on  the  valuation  fixed  by  the  Commission  itself.  If  rates  were  to  be 
put  into  effect  which  would  actually  produce  5i-i%,  they  would  have  to 
be  very  much  higher  than  they  are  at  present. 


$500,000,000  A  YEAR  LOST  IN  WAGES  IN  BUILDING 
INDUSTRY  THROUGH  UNEMPLOYMENT. 
The  assertion  that  half  a  billion  dollars  a  year  in  wages 
is  being  lost  in  tho  building  industry  I lu'ough  unemployment 
is  made  in  a  report  of  tho  Committee  on  Elimination  of 
Waste  in  Industry  of  the  American  Engineering  Council, 
appointed  by  Herbert  Hoover.  Lack,  of  work  is  declared 
to  be  the  outstanding  fact  in  this  industry,  the  critical  con- 
dition of  which  following  the  war  is  attributed  primarily  to 
high  costs  of  constniction.  Waste,  it  is  said,  is  causing  huge 
losses  in  building,  which,  including  all  trades  and  common 
labor  incidental  to  it,  ranks  second  among  the  industries 
and  contributes  to  tho  wealth  of  the  nation  more  than 
$3,000,000,000  yearly.  Yearly  averages  for  the  past  six 
years  show  that  32%  of  the  activities  of  the  industry,  which 
employ  some  3,000,000  mechanics  and  laborers  in  a  single 
year,  are  devoted  to  residential  buildings  and  18%  to  indus- 
trial buildings,  "miscellaneous"  covering  the  rest.  The 
chief  sources  of  waste  in  the  building  industry  are,  according 
to  the  report,  irregular  employment,  inefficient  manage- 
ment and  wasteful  labor  regulations.  Customs  or  condi- 
tions prevaiUng  tlu-oughout  the  industry  and  poorly  designed 
equipment  are  given  as  secondary  causes.  The  annual 
economic  loss  due  to  accidents  is  estimated  as  high  as 
$120,000,000.  Application  of  safety  methods,  it  is  stated, 
would  save  to  the  industry  12,000,000  days  a  yeai*.  Loss 
tlirough  duphcation  of  estimates  and  designs  and  duplication 
in  bidding  is  said  to  run  into  tho  millions.  An  acute  na- 
tional shortage  of  housing  exists,  the  committee  says,  with 
costs  prohibitive  to  householder  and  banker.  Improvement 
in  production  is  noted  as  a  result  in  part  of  weeding  out 
"war's  misfits."  Many  union  rules  are  condemned  as 
"absolutely  wrong."  Both  employers  and  employees  are 
blamed  for  restriction  of  output.  Tho  committoo's  investi- 
gation covered  the  entire  country,  special  attention,  the 
report  says,  being  paid  to  representative  cities  such  as 
New  York,  Boston,  Philadelphia,  Baltimore.  Chic^^rl>. 
Cleveland,  Atlanta  and  San  Francisco.  The  inquiry  into 
the  building  intlustry  was  made  as  a  pjvrt  of  a  national  assay 
of  waste  conducted  by  tho  commit tt>o.  of  which  J.  Pfvrke 
Channiug  of  Now  York  is  Chairman  and  L.  W.  Wallace  of 
Wnshington   Vioe-Chairmau.     This   lissi^y    orijiiuatod   with 
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H«irl)('rt  lloovi^-,  who  nHu^iilly  rotirod  from  IIki  I'nmidoncy 
or  llu*  AiiKiricaii  I'liif^iiKuirint':  CoiiikmI,  hihI  (iinhnuiod  h\k 
leadint;;  iiidiiHlj-ics.  'IMio  hiiildiiig  iiivosliKii'l  i<>i>  was  in 
ohargo  of  Sanrord  I'].  'l'lion>i)son  of  BoHton,  wlio  dirootod  ii, 
larfr(i  ror<'(<  of  fi(>ld  workcM-s.      fn  piirl^  llui  rcporl  sa.yK: 

Tho  IniiUliitK  (rado  woikiniiii  Is  biiHy  on  tlio  avor-nKO  alioiil.  I'.K)  dayH  In 
iho  yiiar,  or  two-(-lili(ls  of  Ills  (Inio.  A  few  conMVK't-orH,  Indlvldnally  or 
associated,  are  attacUliiK  Mils  pi'oblotn  vvllli  orCocllvii  rdsullN.  Tlni  piihllc 
also  niiisl,  1)0  cducali'd  to  tlio  nimd  of  a  scnslblo  distribution  (liroimli  tho 
year  of  its  construction  doinaiids  and  r(H|iilroin(inls.  Idleness,  liowovcr. 
is  not  duo  entirely  to  seasonal  demands;  strikes  and  lockouls  ai'e  appreciable 
causes. 

Haphazard  nianaKonient  In  plannliiK  and  controllliiK  work  and  lack  of 
standards,  wlilcli  oHen  double  the  labor  cost,  characlerjze  most  (•onslru<"- 
tlon  uudortaklnK-s.  More,  analn.  a  few  builders.  recoKiil/.InK  tho  waste  In 
money  and  man  power,  are  adoplhiK  methods  that  approa<-li  modern 
factory  management. 

Union  regulations  in  tho  past  have  produced  enoiinous  losses  throuKli 
direct  or  indirect  restriction  of  output.  Workmen  and  contractors,  how- 
ever, are  boKiniiint;  to  appreciate  that  reduced  output  reacts  in  tremendous 
fashion  upon  themselves. 

In  some  construction  trades  accidents  Involve  losses  up  to  10%  of  the 
labor  cost  in  addition  to  tho  human  loss  of  lives  and  enerey.  Tho  averaRO 
loss,  computed  from  insurance  statistics,  is  about  2}a%  of  labor  cost. 
Here  also  certain  contractors  have  found  it  possible  to  cut  their  accidents 
In  half  through  .special  efforts. 

Greater  co-operation  between  the  workmen  and  tho  employers  is  an 
absolute  essential.  This  co-oporalion  must  bo  attained  before  we  can 
approach  the  elimination  of  labor  difficulties.  Such  co-operation.  how- 
Over,  is  impossible  without  the  removal  of  causes  of  friction  and  the  working 
out  of  plans  to  this  end. 

A  striking  fact  about  the  building  industry  Is  that  Inasmuch  as  small 
buildings  require  so  little  capital  or  credit,  and  apparently  so  little  technical 
ability,  the  field  is  full  of  small  contractors,  many  of  whom  operate  for  a 
few  years  and  then  fail.  In  Cleveland,  O.,  for  example,  out  of  4,000 
contractors  perhaps  not  more  than  400  are  needed.  Prom  the^o  small 
firms  the  range  rvms  up  to  the  highly  capitalized  company  with  yearly 
business  in  tho  millions,  employing  thousands  of  workers  and  having  a 
trained  technical  organization. 

The  total  shortage  of  housing  in  1921,  it  is  found,  amounts 
to  53%  of  the  total  square  footage  (called  the  real  measure 
of  vaJue)  constructed  in  1915.  "To  this  percentage  must 
be  added,"  the  report  continues,  "if  we  consider  the  footage 
constructed  in  1915  as  equal  to  the  requirements  of  that  year, 
73^%,  which  represents  the  increment  required  to  cover 
the  increase  in  population."     It  adds: 

The  need  for  building  is  most  evident.  The  costs  arc  .so  high,  however, 
that  the  householder  cannot  afford  to  buy,  nor  can  the  banker  loan  money 
because  of  the  danger  of  loss  through  the  inevitable  fall  in  prices. 

The  high  cost  of  labor  and  materials  in  1920  and  1921  ijrohibited  bankers 
from  loaning  money  on  ordinarj'  building  and  dwelling  house  construction. 
They  reasoned,  and  correctly,  that  the  price  of  materials  and  labor  would 
drop  so  that  buildings  erected  at  a  later  date  would  cost  less,  thus  causing 
a  fall  in  the  selling  prices.  Added  to  this  have  been  the  Income  tax  condi- 
tions, so  that  the  funds  which  were  at  one  time  available  for  mortgages  have 
been  forced  into  tax-exempt  securities.  Notwithstanding,  therefore,  the 
shortage  of  housing  and  the  need  for  nev/  construction,  the  actual  work 
going  on  has  fallen  to  a  remarkably  small  figure,  and  this  in  turn  has  been 
reflected  in  unemployment.  In  certain  cases  advantage  has  been  taken 
of  the  conditions. 

Much  has  been  said  in  1921  of  the  inefficiency  of  building  labor  during 
tho  last  few  years.  However,  except  where  effective  management  with 
well-defined  standards  has  been  in  operation,  there  have  been  similar 
wjmplaints  throughout  the  country  in  all  industries.  This  inefficiency  has 
been  due  to  abnormal  conditions. 

Tho  war  necessitated  the  calling  into  the  ranks  of  unskilled  workers  and 
into  tho  foreman  class  men  unfitted  by  character  or  training  for  their  jobs. 
The  demand  continued  to  exceed  the  supply,  resulting  in  bidding  for 
men  and  boosting  of  wages. 

Because  of  the  unprecedented  demand,  organized  labor  forced  conces- 
sions not  only  as  regards  increases  in  wages,  which  were  usually  justified 
by  the  increased  crjst  of  living,  but  also  as  regards  working  rules  which  led 
In  many  cases  to  curtailment  of  production.  Tho  speed  needed  on  govern- 
ment work  to  win  the  war,  with  the  lessened  care  for  cost  engendered  by 
the  cfist-plus  contract,  resulted  in  less  effective  operation.  The  men 
naturally  became  accustomed  to  this  inefficient  method  of  working,  and  it 
fumi.shed  in  one  sense  a  standard  for  future  efforts. 

With  the  depression  in  business  and  the  lessened  demand  for  all  kinds 
of  labor,  the  average  production  in  all  industries  is  again  approaching  nor- 
mal. Certain  contractors  are  again  basing  estimates  on  the  assumption 
that  labor  is  normally  efficient.  The  improvement  Is  in  part  due  to  the 
weeding  out  of  mi.sfits  in  both  labor  and  management. 

Analyzing  the  causes  of  building  waste,  the  report  says 
irregular  employment  is  due  to  seasonal  fluctuations,  bad 
weather,  strikes  and  lockouts.  Inefficient  management  is 
blamed  on  failure  to  furnish  continuity  of  employment; 
failure  to  plan  work  in  suffi(;ient  detail;  lack  of  proper 
schedules  to  allow  i)roi)er  co-ordination  of  scheduling,  pur- 
chasing, delivery,  with  job  requirements;  lack  of  standards 
and  adequate  cost  methods  as  a  means  of  checking  produc- 
tion; high  labor  turnover;  failure  to  use  proper  amount  or 
typo  of  equif>ment;  general  failure  to  'develop  and  use  a 
greatxir  amount  of  mechanical  equipment,  and  waste  of 
material  through  carehiss  handling  and  improper  plant 
oj>eration8.  Wasteful  labor  regulations,  according  to  the 
report,  consist  of  niquiring  skill<;d  mt^n  to  do  work  that 
could  br;  performed  by  uriHkilled,  restricting  individual 
incentive  through  requiring  uniform  wag(!H,  limiting  the 
number  of  appninticr^s,  excessive  reduction  of  working  lioiirs, 
restricting  output  by  prohibiting  the  use  of  labor-saving 
devices  and  jurisdictional  regidations.  Additional  sources 
of  v/aste  are  failure  of  architects  to  furnisli  <di<!r;k  j)l;inrt  and 
BpWiifications,  dux>lication  of  labor  in  estimating  and  often 


in  doHigri,  and  accidents  vvhiili  are  particularly  itfi|)ortant 
ill  the  building  iiidii.slry  Ixscause  of  the  extra  hazardous  na- 
ture of  1 1x1  work. 

Large  fluctuations  in  the  nuiriber  of  nun  employed  liy 
rcpresciilative  contractorH,  indi(!atiiig  also  the  grejit  flii<;- 
tiialioii  in  the  volume  of  busiiicH.'S  (larried  on,  are  rcporte<l. 
Assuming  that  tlui  figunts  for  unemployment  due  to  all 
causers  in  the  biiililing  trades  in  jMaKsafdiusetls  are  n'i)re- 
s(\ntative  of  the  enlin!  <!Ountry,  and  if  one-half  of  this  un- 
employment could  ii.tve  been  eliminated,  the  value  to  tho 
building  industry  or  its  w<!allh  to  lh<!  (roiintry  would  havo 
been  increased,  ac^cording  to  the  r(![)ort,  Jt-s  follows:  1915, 
.fl()(),()0(),0()();  191(),  .19 1, ()()(), ()()();  1917,  $113,000,000;  I91H, 
.fS5,()()0,0()0;  1919,  .f Ml, 000,000;  1920,  .$192,000,000.      liep- 

Kcprest^ntative  avtsrage  conditions  in  the  buihling  trades 
of  Philadelphia  and  vicinity  reveal  lost  or  wasted  time  as 
high  as  44%  among  iron  workc^rs,  37%  among  c<'ni<^nt  fin- 
sh(^rs,  30%  among  steam  fitters,  plasters'  helpers  and  stone- 
cutters, 40%  among  roofers  and  29%  among  painters  and 
paper  hangers.  This  perc(mtage  is  based  on  the  rcjlation  of 
tho  average  days  worked  per  year  to  the  number  of  effective 
days  possible.  Tho  days  at  v/ork  average  189  per  year  for 
the  various  trades  in  Philadelphia.  The  average  of  esti- 
mates reported  by  contractors  in  210  working  days  a  year. 
Over  half  of  the  lost  time,  it  is  estimated,  is  due  to  bad 
weather  and  the  balance  chiefly  in  waiting  for  or  looking 
for  work. 

"Although  efforts  toward  reducing  seasonal  unemploy- 
ment have  been  local  and  often  spasmodical,  recent  devel- 
opments and  confei'cnces  have  shown  tho  possibilities  of 
vast  improvement.  The  means  of  bringing  about  a  reduc- 
tion of  seasonal  unemployment  may  be  outlined  as  follows: 

Allowance  of  a  small  margin  of  profit  for  both  labor  and  capital  during 
winter  months,  development  of  methods  of  conducting  the  work  In  cold 
weather,  arrangement  of  work  to  provide  indoor  operations  in  cold  and 
stormy  weather,  organization  of  a  clearing  house  for  co-ordination  of 
activities.  Increasing  the  usefulness  of  employment  bureaus,  and  educating 
the  public. 

Contractors  must  prove  to  the  public  that  they  can  carry  on  operations 
during  the  winter  period  as  economically  and  substantially  as  during  other 
periods  of  the  year.  To  do  this,  contractors,  labor,  transportation  and  mat- 
terial  men  in  a  locality  must  all  get  together  and,  after  joint  study  of  the 
situation,  agree  to  reduce  profits  and  wages  an  amount  that  will  offset 
the  increased  cost  of  carrying  on  work  in  winter  months. 

The  education  of  tho  public  is  vital  to  a  sensible  distribution  of  work 
throughout  the  year.  This  applies  equally  to  industtial,  public  and  resi- 
dential construction  and  to  household  repairs  and  maintenance.  Instead 
of  crowding  our  main  construction  work  into  seven  or  eight  months,  all  that 
can  be  deferred  from  the  busy  to  the  more  idle  season  should  be  so  scheduled . 
Owners  making  interior  repairs  or  slight  additions  should  be  encouraged  to 
have  this  work  done  in  the  offpeak  season.  Old  buildings  to  be  demolished 
to  make  room  for  new  ones,  should  be  torn  down  in  cold  weather  in  advance 
of  the  new  con.struction  instead  of  waiting,  as  is  often  done  until  tho  new 
building  ought  to  be  under  way. 

Real  estate  dealers  lease  apartments  usually  in  October  and  do  all  re- 
decorating work  and  repairing  at  this  time.  An  architect  in  Now  York 
City  has  stated  that  some  2.5,000  painters  and  paper-hangers  are  needed 
during  this  brief  period,  while  normally  only  5,000  men  are  requu'ed. 

With  a  central  biircau,  under  the  auspices  of  tho  employers,  the  workmen 
and  the  public,  these  and  many  other  things  would  be  studied  with  effective 
results. 

The  strike  is  one  of  the  great  economic  wastes  to  be 

found  in  the  building  industry,  the  report  declares: 

The  waste  to  the  men  engaged,  the  contractor  and  the  public  is  hard  to 
estimate.  The  major  causes  of  strUces  are  occasioned  by  demands  for  in- 
crease in  wages,  recognition  of  the  union,  decrease  in  working  hours  and  by 
jurisdictional  disputes. 

Incidental  to  these  causes  and  often  aggravating  them  are  tho  working 
conditions,  while  in  almost  every  case  tho  prime  factor  is  tho  lack  of  under- 
standing and  failure  of  tho  employers  and  the  workers  to  got  together. 

The  number  of  strikes  and  lockouts  occurring  in  the  building  trades  in- 
creased from  302  in  1914  to  452  in  1919,  an  increase  of  50% .  This  increase 
is  accounted  for  in  part  by  the  greater  demand  for  labor  in  1919,  which 
Inevitably  makes  the  rociuiromcnts  of  workmen  more  exacting  and  arbitrary. 
Of  the  1919  figure,  4.52,  only  18,  or  4%  are  listed  as  lockouts,  so  that  tho 
waste  due  to  lockouts  is  relatively  small. 

If  the  Massachusetts  rate  of  138,519  working  days  lost 
in  1920  is  applied  to  the  entire  influstry,  a  waste  of  some 
3,000,000  days  per  year  is  found.     The  report  continues: 

If  the  greatest  cause,  .he  demand  for  an  increase  in  wages,  could  be 
eliminated,  strikes  as  a  factor  of  waste  would  shrink  into  insignificanco. 
The  remedy  that  suggests  itself  is  co-operation.  Management  and  labor 
must  forget  the  sore  spots  of  past  conflicts  and  through  whole-hearted  co- 
operation fix  by  proper  .studies  a  minimum  wage  to  correspond  with  a 
standard  amount  of  production,  with  additional  compensation  for  addi- 
tional output.  Thi.s^  would  furnish  an  Incentive  to  the  men  and  would 
give  recognition  to  deserving  mechanics. 

Unions  must  co-operato  to  the  extent  of  eliminating  tho  flat  rate  for  all 
mechanics  of  a  trade,  and  to  the  extent  of  modifying  the  restriction  that 
forbids  mechanics  to  accept  piece  work.  With  definite  .standards  fixed  and 
with  the  co-operation  of  both  parties  fair  incentives  can  be  introduced. 

Tho  most  encouraging  sign  in  tho  elimination  of  the  above  causes  is  found 
In  what  is  known  as  the  "Philadelphia  Plan"  put  forth  by  the  labor  element 
of  that  city.  • 

This  plan  contemplates  the  organization  into  a  single 
body  through  associations,  groups  or  committees  of  each 
employing  l)ran(!h  of  the  building  industry  in  number  at 
least  equal  to  tho  nineteen  represented  in  tho  Councillof 
the  AsKociatcul  Building  Trades.  A  heading-up  committee, 
<;ompo8ed  of  an  equal  number  of  X'epresentatives  fronrtho 
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t:rou[)s  of  employtus  uiul  fiiiploy***!,  woiihl  (sfii.-slilutu  thf 
tribunal  or  couiu-il  of  ihf  liuikling  induslry  in  riiihulilphia. 
Thu  plan  purpustts  the  etitablishiiiont  of  a  central  hiireau 
through  which  vohmtarily  all  tonsiruciion  programs  in  thu 
tt^rrilory  slioulii  \iv  cit^artHl,  including  national,  State, 
muuieipul  ami  private  work.     The  r*^port  also  says: 

With  thiii'(iiit(li  t'litiptnaiiou  uf  uiiloiui  wUh  eui|ili>yei't>  and  thu  ile\elu|iiiiiiiit 
ut  iLu  ulii  KuiKl  -.iiini,  Mhutk  leiul:s  lo  ijivu  a  man  pritiu  in  Clio  iiuantity  and 
quality  or  tii.-.  nmk.  there  b  the  (joncibilily  of  incicaaing  iuuilin  lion  and. 
by  Ittttbu  nman:^.  of  maintaUiinif  blgti  waguo  yut  with  a  it«ultun(  loMering  of 
cubIb  LuMrer  labur  i\Mit>  lutiaiUi  inui'u  building  and  niui'tt  cuntiniiou.s 
euiiiloyuieul  fiu'  the  Murker 

Many  uiiiou  i  ule.s  aie  ain-oluttly  wrung  and  untnoniiiniial.  Many  unions 
have  exceotled  the  liniila  of  faii'neot).  and  partly  bwau.-.e  of  thu  loaders'  lack 
of  appreciation  of  the  ruudanienial  need  tuf  high  production.  ha\e  furnui- 
lated  bylawa,  and  in  iudlviiluul  im>c..  have  forniulateil  deiiiuncU  that  have 
been  a  ireniendoaT  factor,  directly  or  indiiectly.  in  the  re^tric^ion  of  output 
Tbiii  ha.->  resulted  iji  increase  In  cobl  and  reduction  in  the  demand  for  building. 
It  repreaeutb.  in  fact,  one  of  the  great  .souriet,  of  »ii.sle  in  the  building 
iudustry.  This  policy  ha^i  reacted,  resulting  in  witlespread  opposition  to 
uaious.  lu  fact,  some  of  the  mofct  suc<.e.s.->ful  l>uilding  contractors  employ 
uoii-uuion  labor  because  of  their  opposition  to  unjust  union  rules  and 
retiuirements 

It  must  be  recogui/ed  that  the  unions  are  by  no  nutans  alone  in  their 
reiitriction  of  output.  The  contractors  and  builders  and  siipi)ly  dealers 
affect  the  siluatiim  to  as  great  a  degre.e  indirectly  by  maintenance  of  high 
prices,  collusion  in  bidding,  and  unfair  practices.  Collusion  between 
unioiLs  and  employers  also  has  sometimes  raLsed  prices  unduly. 

One  of  the  greatest  fundamental  causes  for  low  output  Ls  the  fact  that  all 
meuibers  of  unions  in  the  .same  trade  are  paid  ihu  sanu!  wage.  There 
li>  no  Incentive.  As  a  result  of  recoriLs  made  by  the  authors  on  actual 
construction  work,  il  was  found  that  in  the  building  trades  on  every  job 
there  are  itsually  a  few  men  who  do  t)ne-third  more  work  than  the  average 
man  on  this  .same  job.  These  men  also  do  better  work,  is  it  fair  to  the-.e 
good  men  for  them  to  receive  the  sanui  wage  a;s  the  others? 

Kestriclion  of  apprentices  in  many  cases  is  extreme  and  unfair.  t)\cr- 
time  and  travel  rules,  also,  tend  to  increase  building  costs  unduly. 

Many  unions  at  the  present  time  have  in  their  by-laws  no  retiuirements 
for  restricting  output,  contrary  to  good  principles.  A  potent  .source  of 
labor  waste  is  the  juristlictional  practice  which  ilistributes  certain  types  of 
work  to  different  trades,  freciuently  without  regard  to  expen^e. 

Enormous  losses  are  suffered  through  accidents,  the 
$30,000,000  paid  yearly  to  insurance  companies  for  com- 
pensation and  liability  insurance  by  no  me.-xns  reprosontiny; 
the  total  lost,  accordini;;  to  th  •  report,  wliicii  adds: 

In  the  opinion  of  one  of  the  best  authorities  in  the  country  the  actual  ccxst 
of  insurance  represents  not  more  than  257<  of  the  total  economic  loss, 
which  brings  the  total  cost  due  to  accidents  in  the  vicinity  of  $120,000,000 
per  year,  a  staggering  total. 

The  report,  which  says  that  both  Government  and  State 
records  were  found  sndly  at  fault  in  quantity,  kind  and  accu- 
racy of  data,  concludes: 

The  mo.st  encouraging  feature  in  the  building  industry  to-day  is  the  action 
of  a  few  of  the  builders  and  a  few  groupsof  building  trade  workmen  iumaliing 
intensive  studies  of  the  causes  and  remedies  for  irregular  cmploynicnl  and 
hapha.iard  conditions  of  work.  Along  with  this  is  the  growing  ujipreciation 
on  the  part  of  both  labor  and  management  that  to  build  more  Ijuildings  and 
maintain  high  wages,  it  is  necessary  lo  attain  greater  and  greater  productive 
capacity  per  man. 

They  see  as  proof  of  the^e  facts  that  the  1921  dcpres-sion  was  caused  and 
extended  by  too  high  co.sts  of  all  products,  and  that  business,  either  in 
manufacturing  or  in  building  industries,  is  improving  only  as  the  costs  of 
material  and  the  cost  of  labor  are  reducing.  All  are  recognizing,  in  fact, 
that  no  progress  can  be  made  without  paying  greater  and  greater  attention 
to  the  elimination  of  waste. 

Never  in  the  history  of  our  country  was  it  so  important  that  certain 
fundamental  principle,;  ,of  economics — principles  which  are  not  mere 
theories,  but  are  based  positively  on  facts — should  be  accepted  and  estab- 
Jished  as  a  working  program.  These  princpiles  will  throw  overboard  the 
fallacy  that  restricting  production  can  make  work  go  further,  and  will 
sujjplant  this  with  the  knowledge  to  get  one  must  give,  that  to  receive  the 
Equivalent  must  be  given  in  money  or  in  lime  or  in  effort,  and  that  increased 
returns  can  only  be  attained  through  increased  production. 

In  addition  to  Mr.  Chauning  oavI  JSIr.  Walhice,  the 
Committee  on  Elimination  of  Waste  in  Industry  is  composed 
of  L.  P.  Alford  of  New  York;  George  D.  Babcock  of  Peoria, 
111.;  F.  G.  Cobiirn,  Philadelphia;  Morris  L.  Cooke,  Phila- 
delphia; Harington  Emerson,  New  York;  Ira  N.  Hollis, 
Worcester,  Mass.;  E.  E.  Hunt,  New  York;  C.  E.  Knoeppcl, 
New  York;  Robert  Linton,  Butte,  ISlont.;  Fred  J.  Millor. 
New  York;  R.  H.  V.  Scheel,  Passaic,  N.  J.;  J.  H.  Williams, 
New  York;  Robert  B.  Wolf,  New  York,  and  William  R 
Basset  of  New  York. 


HERBERT  HOOVER  ON  PRESIDENT  HARDING'S 
ECONOMIC  PROGRAM. 
In  pointing  out  that  "the  whole  administration  is  giving 
its  every  energy  to  the  removal  of  the  great  bui'deus  upon 
commerce  and  industry  and  to  aid  in  recovery  where  the 
Government  can  properly  assist,"  Herbert  Hoover,  Secretary 
of  Commerce,  outlineti  as  follows,  on  July  15,  the  "great 
economic  program"  of  President  Harding: 

1.  The  revision  of  our  system. 

2.  The  reduction  of  governmental  expenditure. 

3.  The  settlement  of  the  tariff. 

4.  The  reorganization  of  the  Federal  machinery  for  more  efficient  service. 
.5.  The  reorganization  of  our  merantile  marine. 

6.  The  refunding  of  foreign  loans. 

7.  The  relief  of  the  world  from  armament. 

H.  The  assistance  to  exporters  of  our  commodities. 

a.  The  upbuilding  and  safeguarding  of  our  foreign  conmiorco. 


10.  Thu  assiiitaiice  to  our  farnuirs  through  supplenuMil  to  the  nornutl 
banking  machinery,  by  mobilization  of  i)rivati^  credit  to  take  care  of  cattle, 
cotton,  and  other  commodities  distiessed  through  shifts  in  world  conditions. 

11.  The  exp«!<litious  settlement  of  the  obligations  of  the  (iovernmenl  to 
the  railways  in  order  that  they  may  (piickly  resunu)  norniui  employnu<nl 
and  enlarged  niuinlenance  and  beUerinent  e.\i)endilurcs. 

12  Kncourageinenl  to  development  of  our  great  porter  resoiu'ces,  1  he 
systematic  elimination  of  wastes  in  production,  research  and  education 
upon  inq)roveinetits  in  tiiu"  processes  of  production  and  distribiilion.  Wo 
must  look  forward  to  a  reudjustnuint  of  railway  rates  thai  ulll  give  relief 
to  our  iirodiicei's 

Stu'ietary  lloovtr's  statennqit  as  above  was  mad«(  before 
the  National  Association  of  Real  Estate  Boards  in  Chicago, 
and  in  submitting  Presithqit  Harding's  program  he  .said: 

In  all  Ihe.ii^  things  Ihc  ( lov  ernnuMil  is  using  sanity  and  caulion  that  this 
may  indeed  be  a  re,il  period  of  reconstruction.  We  will  lioUl  steadfastly 
to  th«!  vision  that  looks  lo  the  removal  of  obsiructions  to  the  recovei'y  of 
commerce  and  to  aids  t<i  Us  improvenuinl  and  not  to  those  proposals  that 
would  tviler  the  (iovernnu:nt  Into  businesi,  itsi^lf 

Kven  if  the  (iovernmenl  succeeds  in  successfully  removing  every  ob- 
struction to  which  it  is  a  parly,  lh«:i  reitjvery  Itself  must  resl  on  llu!  Initiative, 
the  courage,  the  hard  work  of  our  people  Ihcnisi^lv  cs.  No  one  who  know 
the  history  of  a  single  decade  of  .Vnuirica  can  be  gloomy  over  the  certainty 
of  our  rapid  I'ecovery  and  our  progress  to  prosperity. 

Secretary  Hoover  referred  lo  the  p^^sent  as  "the  fourteenth 
industrial  dtipression  we  have  suffered  since  the  (^ivil  War" 
and  added: 

We  have  come  through  the  ihirlctMi  others  all  right.  We  have  to-day 
greater  resources  and  no  less  courage,  skill,  or  iiUelligencc  than  when  we  met 
thestt  disasters  before^.  We  do  have  two  forces  working  in  the  country  of  a 
<iuallly  inner  experieiiciHl  hilherlo.  Kirst,  we  have  now  a  proveil  financial 
system  that  has  saved  us  from  the  terrible  destruction  of  a  monetary  panic 
that  wouUl  otherwise  have  accompanied  so  tremendous  a  fall  In  values. 
.Secoiul,  we  have  a  higher  sense  of  service,  a  wider-spread  willingness  to  give 
aid  to  the  injured  in  busilu^ss.  Thou.sands  of  firms  whose  cases  seemed 
lu^lpless  months  ago  mv  on  the  road  lo  saf(Hy. 

If  wt^  would  study  the  cause  of  this  depression  and  the  remetlies  for  it, 
we  should  devote  our  time  to  the  examination  of  the  economic  phenomena 
of  the  war  and  of  the  post-war  boom.  From  the  war  we  have  the  necessity 
to  recover  many  losses  an<l  to  change  our  productive  forces  in  accordance 
with  the  tremendous  economic  sliifts  in  the  world.  .Spreading  over  all  this, 
however,  lies  the  fact  that  this  depression  is  to  a  gri-al  degree  born  of  the 
malevolent  forces  we  set  in  motion  by  inflation  and  by  all  booms.  It  is 
ill  th(^  booms  that  we  speculate,  over-(!xteii(l  our  liabilities,  slacken  down 
in  <'fforl,  lower  our  efficiency,  waste  our  surplus  in  riotous  living  instead  of 
creation  of  new  capital,  drive  our  prices  to  vicious  levels,  lose  our  moral  and 
business  balance.  We  must  suffer  a  period  of  duress  from  war  and  punish- 
ment for  the  boom,  and  only  until  we  rebuild  our  virtues  of  hard  work, 
frugal  living,  more  saving,  sober  conduct,  higher  honesty.  These  things 
are  trite  enough  but  they  are  as  immutable  as  history  and  they  are  the 
only  way  out.  There  are  a  few  i)eople  who  will  not  accept  these  hard 
facts,  who  will  persist  in  the  notion  that  they  can  by  various  devices  avoid 
reaping  what  they  have  .sowed.  The  resistance  of  a  few  groups  of  manu- 
facturers or  dealers  to  low  cring  prices  lo  the  general  level;  the  resistant  e  of  a 
few  groups  of  worliers  lo  accommodation  of  their  wage  to  the  decreasing 
cost  of  living,  and  the  necessity  of  a  better  day's  work;  the  refusal  of  .some 
people  to  curtail  their  extravagance — all  just  contribute  to  our  undoing. 
They  have  lo  come  into  the  cold  water  in  the  end.  They  cannot  get  more 
than  I  heir  ration  of  the  total.  In  the  meantime,  they  delay  recovery  and 
contribute  to  unemployment  among  the  rest  of  us. 

Hoivevcr,  the  vast  majority  of  us  have  cheerfully  accepted  the  inevitable. 
I  have  records  showing  that  in  most  manufacturing  industries  efficiency  has 
increased  from  20  to  ZO'",  during  the  past  twelve  months.  Our  farmers  are 
malving  extraordinary  efforts.  They  are  economizing  in  supplies  and 
machinery,  they  are  making  the  old  iliings  do  a  little  longer,  they  will 
bring  in  this  year's  crop  at  a  much  less  cost  than  for  many  years  past.  Thus 
at  least  80%  of  our  people  have  accepted  these  homely  truths  and  taken  those 
steps  that  are  primary  lo  overcome  any  depression.  These  people  have 
adopted  that  slogan  of  give  a  full  measure,  which  St.  Luke  announced  as 
fundamental  of  economics  some  1900  years  ago.  That  is  why  1  insist  we 
have  turned  the  corner. 

The  purpose  and  place  of  the  Government  in  expediting  economic  recov- 
ery is  raised  in  Washington  every  hour  of  the  day.  We  are  flooded  by 
economic  patent  medicines  that  would  evade  the  stern  laws  of  economic 
hygiene.  The  question  of  wliat  the  Government  can  do  becomes  in  part  a 
question  of  our  whole  attitude  toward  social  and  economic  questions. 
Unless  we  would  destroy  individual  initiative  and  drive  ourselves  straight 
into  nationalization  or  paternalism,  the  Government  can  not  undertake 
to  reduce  or  raise  wages,  to  deal  in  commodities  or  fix  prices,  no  matter 
how  it  is  camouflaged. 

The  CJovernment  can  relieve  commerce  of  many  unnecessary  burdens  to 
which  the  Government  is  a  party,  and  it  can.  by  cooperation  with  business 
and  with  other  Governments,  assisting  in  removing  obstructions  to  recovery. 
It  can  cooperate  with  the  community  lo  point  out  the  way  of  progress. 

Mr.  Hoover  r.lso  had  something  to  say  regarding  the 
housing  problem  and  this  we  are  referring  to  to-day  under 
another  head. 


SECRETARY  OF  COMMERCE  HOOVER  WOULD  DIVERT 
SAVINGS  FOR  RELIEF  OF  HOUSING  SHORTAGE. 
According  to  announcements  from  Washington  July  17 
Secretary  of  Commerce  Hoover  has  under  consideration 
plans  for  relieving  the  estimated  shortage  of  1,;J00,(X)0  liomes 
throughout  the  country  through  a  diversion  into  home  build- 
ing of  a  givatcr  portion  of  tho  Nation's  .S-_'lMKH),(XX).(XH) 
in  stivings  deposits,  lu  un  addres-s  before  tho  National 
Association  of  Real  Kstati-  Boards  in  Chicago  on  July  l."> 
Secretary  Hoover  referred  to  the  housing  problem  as  one  of 
ihc  most  diffituilt  before  the  entire  country,  and  said: 

1  need  not  recount  to  you  that  the  cause  of  this  critical  pntblom  has  b»HMi 
tho  diversion  of  our  t'couomic  strength  from  poruianeut  construction  lo 
manufacture  of  consumable  commodidos  vluring  and  after  tho  war  In 
1910  we  averaged  about  I  10  I'ainilics  for  cai-h  100  homes  and  in  192(>  .-vUnit 
1 17  families.  This  indicates  a  shortage  of  luvirly  1,;">(>0.000  homes  even  ou 
the  1910  standard.  .\n  oiiually  disturbing  fad  is  that  the  UMUalivo  ftgui-tvs 
from  tho  forthcoming  census  iiidicato  ihal  tho  total  numlvr  i>f  luuiuvs  i<vv  luM 
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by  tho  occuploi'K  hiiH  Ntoadlly  (locToimod,  and  a  l(fi,if,\  of  luiiirly  00%  of  our 
popiiliUloii  iii'o  livliiK  iiH  tmiiuils,  ii  liirKc^r  nil.io  (Iiiui  many  olluw  countrloK 
II'  wo  ai'o  l()  l)iiil(l  up  l-lio  sliibllily  mid  (lie  hiipplucss  ol'  diir  ix'oplii,  llils  Ik 
JusI  llu>  rincrsi^  dl'  «  lial  sliouUl  liappi'U.  NdI  liiiiK  Is  woi-m^  I  li.iii  ,'im  Iru'iciK.cd 
(iMiaiilry  and  luiidloi-dism  in  llii'  coimlry. 

If  wo  inaki'  a  sliidy  of  (ln'  sunKdNlt^d  i'(Uii('dloH  for  (Iki  sKiiallori  wo  find 
lihoy  fall  iiilo  two  K(>n(iral  ki'ou|).s  flrnl ,  (liofd  thai  may  bo  worked  o\i(  hy 
liullvldiials  or  looal  connuunKy  acllon,  and,  Hticond,  I  lioso  Involvlnn  I  lio 
assislanco  of  tlio  Kodoral  (iovornnuMil .  An  (o  (lui  laftci',  I  wish  lo  say  diilln- 
ilcly  llial  I  lie  Fodoral  (lo\ornm(!Ml  has  no  notion  whaler,  or  of  koIuk  hilo  lh(5 
houshiK  hnsinoss  olllnir  diroctly  or  lndlr(>(lly,  It,  will  not  fix  pricos  nor 
waj^os.  'I'horo  aro,  liowovor,  lhr(•(^  fields  In  wlilcli  the  <lo\ crnnK^nl;  i;in  bo 
of  Important-  assist anec. 

I'Mrst .  the  ClOvernmont  nuisl  as  a  mat  tor  of  primary  duly  drive  (U'ory  com- 
bination out  of  business  tliat  attempts  to  restrain  I  ra<l(v  fiocontl,  the 
(iovornment  to  some  decree  direetly  or  indirectly  controls  oi'  obstructs  tlu' 
flow  of  ci'odits  and  il  IherelV.re  has  a  reisijonsibilil  y  towai'd  I  his  pai-t  of  the 
problem.  Third,  tlie  (iovernmeni  can  and  should  int(!rest  itself  In  dis- 
.seminalion  of  information.  In  scientific  study  of  cerlain  prob'ems  in  uja- 
Icrials  and  methods,  and  in  co-operation  witli  the  industries  to  receive 
voluntary  redui'tion  in  wastes,  that  the  costs  of  honnvs  )na,v  be  d('creased. 

In  the  matter  of  credit  th(^  (iovornment  has  consid(M'ablo  r(\s|)onslbility 
and  must  taico  const  ructive  action  to  r(unove  obstacles  to  whi<'h  it  is  a  party. 

I  do  not  tliink  .vou  will  disajireo  wit  h  me  in  tlu'  statonuuil  t  hat  the  tax-free 
s(^curily  has  matt^rially  diverted  capital  that  would  otherwise  be  available 
for  the  buildiiiK  industry,  and  has  resulted  in  increasing  interest  rales  to 
homo  builders. 

I  think  you  w  ill  all  aKree  with  me  that  the  chief  reliance  for  home  biuldinK 
must  bo  upon  our  savins  idstitutioiis.  If  we  (examine  these  iustitut  ions,  W(i 
will  find  that  the  total  sum  of  money  available  of  this  type,  eilh(M'  in  nuitisal 
savinRs  banks,  building  and  loan  associations,  or  in  savin.r^s  dci)artments 
of  National  or  State  banks  and  trust  companies,  or  in  tho  assets  of  oiu' 
insurance  companies,  will  all  agKregate  somewhere  about  $22, 000, 000, 000. 
If  we  eliminate  the  buildins  and  loan  .societies  who  obviously  devote  all  of 
their  assets  to  building  and  the  actual  savings  banks  who  devote  from  40  to 
50%  of  theii-  deposits  to  this  purpose,  we  will  find  that  the  .savings  depart- 
ments of  the  National  banlis.  of  the  State  banks,  of  tho  trust  companies 
and  of  tho  insurance  companies,  which  comprise  more  than  one-half  the 
total  .savings,  probabl.v  do  not  loan  for  home  building  more  than  10  or  15% 
of  their  deposits  or  .savings  assets.  There  has  been  a  tonden<-y  during  tho 
last  few  years  for  the  savings  of  the  people  to  go  in  an  increased  proportion 
into  this  latter  class  of  in.stilution,  and  to  journey  thence  into  commercial 
paper,  bonds.  &c.,  rather  than  into  home  building. 

This  diversion  of  savings  money  into  commercial  channels  has  been  a  very 
natural  shift  to  higher  rates  of  interest  in  times  of  great  commodity  movtv 
mcnt.  If  we  e.iamine  tho  forthcoming  census  figures  we  will  find  that  the 
average  interest  paid  by  home  owners  for  loans  is  less  than  6%  .  However, 
the  regular  proces.-ion  of  an  economic  depression  is  first  the  lowering  of  prices 
and  volume  of  production  with  consequent  reduction  in  amount  of  capita! 
needed  and  a  falling  rate  of  interest.  We  should  expect  this  to  happen 
again  and  interest  rates  to  fall  to  the  reach  of  the  home  biulder  with  increased 
sums  available  for  building. 

On  the  other  hand.  I  believe  that  we  should  have  a  very  mucli  more  stable 
economic  system  if  we  had  a  more  regular  proportion  of  our  savings  available 
to  home  Ijuilding.  There  is.  in  fact,  no  other  economic  fund  than  our  sav- 
ings institutions  from  wliich  our  home  building  can  be  safely  secured.  It 
would  .seem  to  me,  therefore,  highly  desirable  that  the  amendment  proposed 
to  the  Federal  Reserve  Act,  by  which  the  larger  proportion  of  the  savings 
deposits  of  National  banks  may  be  used  for  building  purposes,  is  an  advisable 
change.  There  is  an  ample  margin  for  a  great  increase  in  this  respect, 
leaving  ample  proportion  of  liquid  funds. 

There  is  another  diversion  of  .savings  that  I  think  is  worthy  of  considera- 
tion, and  that  is  in  the  Postal  .Savings  .System.  In  this  system  the  deposits 
are  so  redeposited  as  to  flow  into  commercial  purposes.  It  would  seem  a 
constructive  thing  if  40  or  50%  of  deposits  in  postal  savings  banks  could  be 
diverted  to  home  building  as  is  the  case  in  the  savings  barJis.  I  am  con- 
vinced that  an  extension  of  the  postal  savings  activities  would  mobilize  a 
considerable  fund  of  hoarded  money,  and  by  action  such  as  outlined  above 
wc  .should  increase  substantially  the  available  sums  for  home  building.  Any 
such  proposal  can  bo  surrounded  with  the  neces.sary  requirements  of  local 
application  and  perfect  safety  in  investment  by  filtering  the  money  thi'ough 
existing  building  institutions. 

There  is  in  the  building  matter  a  service  that  we  have  inaugurated  in  the 
Department  of  Commerce,  which  I  believe  will  commend  itself  to  all  the 
realtors.  That  is  an  organized  effort  to  solve  certain  problems  in  waste  by 
organized  cooperation  with  the  industry  and  by  scientific  investigation 
through  the  Department  laboratories.  The  elimination  of  wa.'-tc  through  a 
nationwide  scientific  revision  of  the  building  codes  in  which  .strength, 
durability  and  fire  resistance  of  structures  may  bo  increased,  and  yet,  with 
scientific  ase  of  materials,  cost  may  l)e  decreased,  will  naturally  be  followed 
by  a  scientific  revision  of  tho  fire  in.suran<e  regidations,  so  that  suitable 
materials  may  bo  more  promptly  utilized  and  the  art  of  building  more  rapidly 
advanced.  The  simplification  of  the  dimensions  of  material  and  a  study 
directed  to  standard  quality  and  improved  processes  of  manufa(-ture  of  such 
material  is  in  progress.  The  activities  of  various  communities  in  the 
United  Slates  and  in  ff>reign  nations  in  development  of  the  art  of  building 
are  being  carefidly  studied  for  general  circulation  to  our  own  poeple. 

The  need  of  such  an  action  by  the  (iovornment  has  long  boon  recognized. 
As  In  the  ca.se  of  agriculture,  whore  the  units  of  production  are  too  .small  to 
maintain  privato-informalion  services  and  <;xp(!rimental  activities,  and 
yet  where  the  production  of  each  unit  may  be  vitally  afloctod  by  tho  knowl- 
edge of  improved  methods,  .so  in  the  case  of  construction  th(!  thousands  of 
units  of  the  budding  industry  have  for  years  ask(;d  for  current  information, 
scientific  research  and  cooperation  through  the  (iovornment.  Such 
Information  if  generally  used  should  not  only  decrea.se  the  cost  of  erecting 
buildings  but  should  eliminate  waste  due;  to  irn^gulal  riles  in  r)peration 
and  due  to  inofficii:ril  meihods  of  distribution,  and  will  greatly  lowor  tho 
(■/>»t  of  building  to  all  <:oncern(!d.  ThosC!  ar<^  functions  of  (Government  of 
the  fin(;sl  order — those  which  march  through  (education  and  cooperation 
of  our  people. 

It  is  chiefly  through  the  hope  of  enjoying  Iho  owiK^rship  of  honu^  and 
frideprtndence  that  the  latent  energy  of  lh(!  citize/iry  may  bo  called  forth. 
Since  1H4I  the  l.'iiited  HtaKv*  has  in  its  land  laws,  recognizf^d  this  grciat 
incentive,  it  has  stimulated  the  building  of  rural  homes  Ihiouh  lhewid<! 
distribution  of  land  und(T  the  Momeslcad  Act.s  and  through  the  distribution 
lit  credit  through  the  Kami  Lfjan  Hanks. 

During  this  period  of  reconstruction  we  are  talking  nuich  of  liaid  work  and 
thrift,  but  after  all  it  is  hop<:  that  stimulates  initiative  and  en(Tgy,  hope  of 
K'iciirity  and  hope  of  a<l vanc;ment  which  makes  a  producer  r)ut  of  the  man 
who  has  been  saying  to  himself  'WhatH  the  use?'  After  ah,  saving  in  the 
afrttra/rt  Is  a  perfunctory  process  as  compared  to  purposeful  saving,  and 
what  greal-<!r  inc<'iitive  for  ."aving  Is  thor(!  than  ff)r  the  ownership  of  a  home, 
the  po«n«!SMlon  of  whi(rh  may  change  the  vary  physlr'al,  mental,  and  moral 
ht)i;r  of  ono'H  own  children  7 


W.  A.  SADD  Of''  fiA  VINdH  HANK  Sl'JCTION  OF  A.  Ii.  A. 

Oli.lKCTS  TO  lliaHilCliT  IIOOVICH'S  IIOUHlNd 

MliA  SIIIU'JH. 

Ilrilicrl    ll()(iv<a''K  sliifciiK'iit,,  f^ivoii   !iIk)V(',    llial    tlicro  is 

$li'J, ()()(),()()(), (KM)  !tvuil;il)l(i  for  lioiiio  huildiii;,'  in   lli<.  riiiiliuil 

KiiviiiffH,  HiiviiiKH,  iiiiiioiiiil  iiiid  Slul/O  h!i,nl<H,  J)iiil(linf,j  uKKO'-.ia- 

tioiiH,  IniHt  coiripuriicH  Jtiid  liHt  insurance  compatiicH,  Ik  100% 

vvi'onfi;,  a(!('<)r(lin<^  (o  W.  A.  Sadd,   Pr<^Mid(!iit  of  Uio  Kaviii>jK 

I'.aiili  Oivisiidi  of  LIk!  Anusritjan  Banktsrs'  AHHotiiatioti.     Mr. 

Sadd,    in    htkinj,'  ('xncplion    io  Sccnjlary    IlfXivcr's  n-tnarks, 

said: 

TIk^  Inst  itul'lon:,  Id  which  Mr.  lloovoi-  refers  have  total  r(!sources  whlr-h 
ari^  disliibiildd  apjiroxiinately  as  follows:  Mutual  savings  banks,  S(),500,- 
000,000;  building  associations,  $2,500,000,000:  savings  national  banks, 
oslimaldd,  $2,000,000,000:  trust  companies  savings,  no  data;  Stale  bank 
savings,  no  data:  life  insurance  comparii(!s,  $7,0f)0,000,000. 

I'erhajjs  the  two  itunis  not  now  available  will  iiiaki;  a  total  of  gross  re 
sources  aiiproximating  Mr.  Hoover's  ostimate  of  $22,00O,0O(),OO0,  but  ho 
is  100';;  wrong  in  advising  that  this  is  to  be  regarded  as  the  "total  sum 
of  money  .ivailable"  for  loans  to  suiiport  "homo  building."  That  amount 
is  not  available  for  homo  building.  Not  over  one-half  of  il  could  possibly 
bo  tied  up  in  real  estate  socuiity,  and  the  amount  now  loam^d  upon  real 
estate  .security  by  those  institutions  caimot  be  very  materially  in<-reased 
because  of  otlK^r  demands   which   confront  (^ach   individual   institution. 

Any  person  who  begins  to  tinker  with  the  financial  structure  must  a.scer- 
tain  (1)  tho  use  to  which  th(i  desired  funds  are  now  devoted  (for,  of  course, 
they  are  not  idle):  (2)  the  pos.siblo  (smorgcmcios  which  may  yet  strain  the 
liquid  resources  of  each  institution;  C.i)  the  ability  to  divert  any  bank's 
loans  and  investments  into  different  channol.;,  and  (4)  that  dei)ositors  and 
loan  holders  desire  that  their  funds  shall  be  direcltul  in  i)articular  linos  of 
investment  which  may  change  according  to  the  ideas  and  a.ssumed  needs 
of  persons  who  accept  no  corre;-i)(>nding  responsibility  for  resources. 

To  sum  up  the  situation  as  to  housing  finance,  no  proposed  remedy  is 
adequate  which  is  not  based  upon  certain  truths: 

(1)  Housing  will  not  multiply  until  there  is  a  market  for  the  finished 
l)roduct . 

(2)  This  is  largely  a  question  of  price,  of  willingness  to  tie  up  capital 
in  hou.ses  rather  than  in  other  things,  and  cannot  be  effected  by  any  mere 
theory  of  a  certain  manufacturers  association  that  a  workman  can  afford 
to  pay  $8,000  for  a  cottage  because  the  building  will  last  fifty  or  one  hundred 
years. 

i'S)  Money  and  credit  are  scarce  and  there  are  neither  billions  or  miUions 
available  for  inve.Ument  in  new  con.struction  now. 

(4)  Construction  activities  cannot  be  sustained  or  even  stimulated  by 
reference  to  house  shortage  as  is  often  attempted. 

(5)  Until  there  is  a  market  which  will  absorb  new  construction  in  competi- 
tion with  old,  building  will  not  revive. 

(6)  This  is  not  the  time  to  agitate  forcing  capital  into  second  mortgage 
investments  which  confer  the  right  to  pay  a  first  mortgage  in  a  large  majority 
of  cases. 

The  American  Bankers'  Association  has  given  close  attention  to  mortgage 
loans  which  bulk  so  large  among  assets  of  financial  institutions  and  the  other 
fu:nds,  endowments  and  estates  imder  their  charge,  but  there  is  a  vast 
difference  in  loans  and  all  of  these  funds  are  distinctly  private  in  their 
nature  and  cannot  be  invested  under  compulsion  of  law  and  in  the  future 
will  be  distributed  according  to  economic  forces  which  are  beyond  the 
reach  of  the  legislators. 


EXECUTIVE  ORDER  CO-ORDINATING  GOVERNMENT 
SALES  OF  SURPLUS  PROPERTY. 
An  Executive  order  creating  a  Co-ordinated  Central 
Control  of  Government  purchases  and  the  disposition  of 
Government  surphis  property  was  issued  on  July  27  by 
President  Harding.  Ponding  the  issuance  of  the  order,  the 
sales  of  Government  surplus  property  were  ordered  sus- 
pended on  July  21  by  Charles  G.  Dawes,  Director  of  the 
Budget.  Mr.  Dawes'  statement  to  the  heads  of  the  various 
Governmient  departments  said: 

A  large  and  currently  accruing  loss  to  the  United  States  is  resulting  from 
unco-ordinated  control  over  the  surplus  of  the  difference  departments. 
Building  material,  ,stcel,  cement,  lumber,  furniture,  ships,  automobiles, 
textiles,  food  supplies,  bui:dings,  &c.,  are  owned  by  the  United  States  and 
available  for  its  current  use. 

In  tho  face  of  a  largo  supply  on  hand,  because  of  a  lack  of  a  co-ordinated 
control  and  system  of  survey,  with  facilities  for  bringing  to  the  knowledge 
of  all  dopartmcmts  lh(  requiremimts  of  each,  tho  difference  departments 
of  the  Government  have  boon  buying  different  cla-sscs  of  material  in  the 
open  market  with  little  recourse  to  stocks  on  hand.  The  cause  of  this 
situation,  while  it  is  primarily  duo  to  the  lack  of  co-ordinating  machinery 
if  suixirvision  and  control,  is  aggravated  by  delay  on  the  part  of  the  dif- 
ferent departments  in  declaring  as  surplus  certain  property  unnecessary  to 
their  purposes,  1 1  is  also  aggravated  by  delay  in  the  preparation  of  in- 
ventories, which  are  now  ir."omplolo. 

This  office  will  announce  shortly  the  institution  of  tlie, co-ordinating  nia- 
chinery  by  executive  order,  whicli  will  deal  with  this  subject.  Tending 
the  i.ssuance  of  an  executives  order  putting  into  effect  this  co-ordinating  ma- 
chinery it  is  directed  that,  except  as  indicatcxl  heroin,  sales  of  (iovornment 
surplus  property  shall  cease  and  that  all  selling  agencies  dealing  with  the 
sale  of  (iovornment  suj-plus  property  be  so  notified. 

This  order.  how<!v<T  does  not  ajiply  to  IransfiM's  of  surplus  properly  from 
one  department  of  (iovernm<!nt  to  anothf^r,  and  it  is  not  intended  thereby 
to  prov(Mit  tho  d(spartnu!nts  from  taking  advantages  of  any  exceptional  or 
seasonal  opi)orluniti<!s  for  the  sales  of  jiroperty,  osixscially  perishable 
proper!  y . 

'IMic  Executive  order  divitles  the  (jountry  into  zones  cor- 
res[)ondiiig  to  army  corps  areas  for  supply  purchasing,  with 
it  gciwriil  piirchasin'.?  ag(sn.t  for  each  ar(>a,  all  workip.o-  under 
it  purchasing  suptsrvisor  in.  Washington.  Mr.  Davis  in 
(explanation,  of  it  said: 

This  organization  is  indepondent  of  an.v  department.  The  order  nmst 
not  c-r(salo  thes  iinprfsssioii  lli.it  Iho  War  and  I  Iks  Navy  doi)arlinonts  aro  besing 
placisd  In  ccmtrol  of  tho  organization.  I)0cn,us(s  for  siippl.v  and  [lurchaso  co- 
ordination purposiss  the  country  Is  divid(sd  along  the  lin(ss  of  the  present 
r-orps  areas  of  the  Army  and  sonns  Army  and  Navy  offic(srs  may  bo  usoci  in 
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The  cij-tirdiuitUou  miM'tiiuury  set  u^>  by  the  urilw  Uouii  not  iiilerfei-e  wuh 
iMUaliuii  Ucpdi  liiitiiital  ttuihtiriiy,  t,n\v  In  the  maitm'  ol  i-o-urtiiuaCiou  tif 
ncliiiii  whi.  h  ran  l.t-  ;iii  urniili-hiii  t.y  Kxe«'uti\u  ojiler  alouu.  There  It  i»el 
up  >  ii  liiit*iilal  littiiarern  of  pi<>(>ei'ty.      Ne- 

Kuli  >  .>  lu  till- jii'ii  u  al  Mhich  t>ur|>liu>  iiiuU'rlul 

ij>  Irttiiislurioil  fiiiui  niio  tu  ihe  ultmr  iiii'  ri'iiiloretl  uiiiii'iue>.>ary  l)y  tho  author- 
ity K'^^u  ^be  I'o  orUiiialiiiii  siipl'lv  ifruera  ill  Ihe  Uirt'eiuiil  i'(ii'i>b  areui>  lu  fix 
thti  price  al   whirh  ihu  btio  'Utrien  iiuiUeiit  lu  audi  ti'aiiifera    aie 

luaile.      This  lu  (HiiiiialiiiK  i  •  ■•  will  also  be  coiueruetl  in  ihu  hyaleiiia 

tialuK  of  lioveriuiieut  (jurthact^a 

Tliti  ortltir  to  heails  of  tUipartmwuts  aiul  iiKli'pumluiit 
ttstuhlishiueiitH  uf  th»  Uovuriinumt  said: 

The  lerrilory  of  the  Uuitetl  Htatea  la  (livittwl  into  uliiu  aieoa,  I'orret^putid- 
iiiK  lu  the  luiie  aruiy  I'uriia  ai  vaa,  aud  iu  each  aiea  aji  ufficlal  thall  bu  aeie<ic4i 
who  stiall  be  kiiiiwu  a:3  the  ct>-orUiiialoi-  fur  general  kupplicfs  for  the  several 
exei-utive  liupai  liueuta  l£ach  auch  officer  ahali  aerve  uuUer  tlie  title  cu- 
Ofdlualor 

Kach  official  aelected  an  cu-ordinator  wbl  repair  tu  Waithiiigton,  repurliiiK 
uu  arrival  to  the  Director  of  the  Hureau  of  the  lUulget  for  iiL-ttructioua.  lie 
will  iiuiter  with  every  exe«-ullvo  depurtiuent  and  iiulepetult'iil  agency  or 
ebtabliahiueut  having  activlliea  involving  the  dibiiohllion  of  .surplus  Kuppllea 
aud  uiiulpiiienl  >n  the  area  asaigncd  him.  I'pou  arrival  in  his  aiea  he  will 
luc-ale  and  inspect  aurplu^ea  aud  accuinulaliuiui  of  tiovernineiit  stocks, 
retsardlebs  uf  whether  or  not  thete  stocks  liave  been  reported  Mirplus,  and 
report  therei>ii  tu  any  head  uf  a  depart nieiii  concerned,  as  well  as  to  the 
Ohlwf  ("o-ordinator.  tJeneral  Supply,  Washington.  1).  t". 

He  will  keep  in  general  touch  with  all  (ioveriunenl  projects  In  his  area. 
Involving  the  procuroiueut,  traiLsfer  or  disiiosal  of  tioveriuiicnt  supplies 
and  eiiuipuieiit.  It  shall  be  hit  duty  to  see  that  (ioveriunent  policies  aie 
carrieil  out  In  regard  to  the  departmental  purchase  uf  tiovermnont  supplies. 
He  shall  have  the  power  to  fix  the  fair  market,  price  of  surpluses,  which  pi  ice 
shall  be  the  determining  measure  of  the  transfer  of  funds  on  the  books  of 
the  departments  incident  tu  the  iuterdopurtmental  transfer  of  material. 

Me  is  authorized  to  act  lu  the  name  uf  the  Chief  ("o-ordinutor,  General 
Supply,  VVasliington,  aud  pt>stpone  any  sale  of  Oovernnienl  property  in  any 
department  whatsoevei  when  his  investigation  .shows  it  is  not  in  the  financial 
iutei-ests  of  tbe  general  Goveruiueut  to  permit  the  sale  to  be  held  or  to  bo 
coiitinut^d. 

He  will  submit  recouunendatious  to  the  head  of  the  department  con- 
cei-ned  and  to  the  Chief  Co-ordinator,  at  any  time  involving  practical  sug- 
gestions which  he  believes  would  result  iu  economies  to  the  geuei-al  Gov- 
eriuiient. 

The  order  creates  the  office  of  Chief  Co-ordlualor  and  a  general  supply 
coiniuiltoe  and  detiucs  their  duties. 

In  each  executive  department  Uioro  shad  be  a  Director  of  I'urcha-sos  and  a 
Director  of  Sales,  who  shall  co-ordinate  all  aetivitias  involving  jjurch;isos 
and  sales  vvilhiu  their  rosiwctive  departments  and  bo  in  direct  liaison  with 
the  Chief  Co-ordiuator  to  whom  they  shall  furnish  copies  of  all  their 
surplus  property  reports. 

A  survey  of  surplus  material,  equipment  and  supplies  in 
Government  possession  was  ordered  by  Mr.  Dawes  on  July  0 
with  a  view  to  obtaining  "the  greatest  possible  utilization  oi" 
property."  The  order  affeetetl  all  tlie  departuieitts  and 
independent  establishments  of  the  Government.  It  directed 
that  all  surplus  property  found,  "for  which  a  specific  use 
within  the  current  fiscal  year  is  not  foreseen,"  must  be 
turned  over  to  the  General  Supply  Committee  of  the 
Treasurv. 


REDUCTION  IN  EXPENDITURES  AT  POST 
OFFICES  PLANNED. 
According  to  an  announcement  issued  by  the  Post  Office 
Department  on  July  18,  plans  for  the  reduction  iu  expendi- 
tures at  Post  Offices  which  will  amount  to  approximately 
$5,000,000  out  of  the  $15,000,000  to  be  saved  in  postal 
expenditures  for  the  current  fiscal  year,  have  been  under 
way  for  several  months.  The  announcement  with  regard  to 
this  states  that  post  war  readjustment  at  larger  post  offices 
is  to  begin  at  once  in  accordance  ^nth  detailed  instructions 
just  sent  oiit  to  about  10,000  postmasters  by  First  Assistant 
Poastmaster  General  Work  and  approved  by  Postmaster 
General  Hays.  Attention  is  called  to  the  acute  financial 
eontlition  of  the  country  and  to  the  urgency  of  meeting  the 
desire  of  the  President  for  economy  in  public  expenditure  as 
far  as  possible  in  the  postal  service.  While  aiming  at 
extravagant  and  expensive  methods  which  crept  in  during 
and  immediatelj'^  after  the  war,  positive  instructions  are 
given  to  postmasters  to  keep  constantly  iu  mind  that  the 
service  must  not  be  curtailed  nor  impaired.  As  to  the 
reduction  which  is  planned  in  the  expenditures  at  post  offices, 
the  announcement  says: 

Careful  comparisons  of  expenditures  wth  the  receipts  and  business 
transacted  have  been  made.  Business  and  receipts  at  many  offices  doubled 
and  trebled,  incident  to  the  war,  and  clerical  and  carrier  forces  Vfero  in- 
creased accordingly,  including  extraordinary  expenditures  for  auxiliary  and 
substitute  service,  as  well  as  for  overtime.  The  general  survey  of  postal 
conditions  shows  that  while  this  emergency  has  long  since  passed,  and  with 
population  and  business  greatly  lessened  at  many  of  these  larger  offices, 
there  are  few  that  have  made  any  appreciable  curtailment  iu  expenditures 
or  voluntarily  surrendered  any  clerks  or  carriers.  On  the  other  hand,  the 
general  survey  shows,  expenditures  for  au.xiliary  help  have  continued  un- 
stinted, overtime  has  apparently  been  unnecessarily  employed,  and  re- 
peated requests  have  been  made  for  additional  clerks  anc}  carriers. 

Postmasters  are  asked  to  consider  the  revision  of  schedules  of  clerks  and 
carriers;  the  shifting  of  forces  from  one  section  to  another,  according  to  the 
volume  of  work,  and  to  arrange  the  work  of  the  office  so  as  to  avoid  the 
necessity  for  overtime  work  as  well  as  to  carefully  scrutinize  all  miscellane- 
ous expenses  of  their  offices. 

The  work  of  the  Post  Office  Department  consequent  upon  the  war  was 
enormous.  To  a  greater  or  less  extent.  It  participated  iu  all  other  war 
work  of  the  Government.     It  assisted  in  the  work  of  the  draft;  the  Liberty 


U)Hua;  the  lied  Cross  service;  food,  fuel  and  labor  conservation;  the  enforce- 
ment of  the  alien  enemy  anil  ospionaKe  laws;  and  nearly  every  war  activity 
placed  uiion  it  some  share  of  the  burden.  Its  widely  extended  organization, 
having  a  representative  lu  every  town  tliroughuiit  the  country,  aud  ita 
fully  organized  system  of  communications  made  it  of  the  utiuual  value  to 
othtir  deparliuoiits  in  connection   with   other  activities. 

The  war  is  over  and  these  aclivltles  liave  practically  ceased.  Therefore, 
it  is  only  reasonable  to  expect  that  the  postal  service  should  readjust  to 
poal-war  conditions,  Just  as  iu  any  other  Industry,  and  this  alone  Is  the 
aUu  of  the  survey  as  to  postal  expenditure.  There  is  no  drastic  cut  In  force 
contemplated  because  It  ia  pretty  well  fixwl  iu  the  minds  of  the  public 
that  the  postal  service  was  undermaniUHl,  If  aiiytlil.-ig,  during  the  war. 
This  was  probably  due  to  almost  50^0  of  its  work  being  that  not  directly 
cuniieittxl  with  the  postal  service. 

Kinployees  are  reminded  that  Congress  has  granted  them  generous  lu- 
creases  in  salaries.  They  will  hi-  expecletl  to  give  honest  service  full  eight 
hours,  and  those  who  are  unable  or  do  not  have  the  iiicliiiatlou  to  do  so 
are  to  be  separateil  from  the  service.  "It  must  be  understood  from  the 
outset."  says  the  circular  of  Instructions,  "that  the  Deparliuent  will  not 
require  anything  unreasonable,  but  that  it  expects  and  must  receive  full 
value  ill  the  service  for  the  jiubllc  funds  expended." 

Public  participation  in  this  effort  to  save  at  post  offices  is  suggested  by 
iLse  of  iimll  receptacles  at  residences  and  business  houses.  Karly  mailing, 
facing  of  mail,  use  of  precanceled  stamjis,  aud  simple  routing  of  mail  by 
heavy  users  of  the  mail  is  urged  as  an  aid  tu  economy  as  well  as  In  the 
(piick  dispatch  of  mall. 

Postmasters  are  Inslrucled  to  report  progress,  and  post  office  Inspectors 
will  check  up  on  the  efforts  made. 


INQUIRY  INTO  PARCEL,  POSTAL  AND  OTHER 
BRANCHES  OF  POST  OFFICE  DEPARTMENT. 

The  (luostion  of  determining  whether  the  parcel  i)ost  sys- 
tem of  the  Post  Office  Department  is  being  operated  profit- 
ably is  one  of  the  objects,  it  is  understood,  of  the  installation 
by  Postmaster  General  Hays  of  a  system  of  cost  accounting. 
The  latter,  it  is  stated,  is  being  installed  with  the  co-opera- 
tion of  the  Joint  Congressional  Postal  Commission  and  the 
assistance  of  efficiency  engineers,  in  the  hope,  it  is  said,  of 
furnishing  the  Postmaster  General  with  accurate  information 
relative  to  the  profit  and  loss  on  each  class  of  business. 
Incidentally  it  is  noted  that  a  loss  to  the  Government  in 
handling  parcel  i)ost  shipm(>nts  is  figured  as  high  as  $80,000,- 
000  a  year.  With  regard  to  the  inquiry  which  has  been 
undertaken,  the  New  York  "Times"  in  a  Washington  dis- 
patch July  6  said: 

In  the  Southwest  farmers  are  shipping  baled  hay  by  parcel  post.  In 
some  cities  department  stores  arc  using  parcel  post  for  their  delivery  service. 
These  and  other  circumstances  have  made  postal  officials  suspicions  that  the 
.service  is  being  conducted  at  rates  cheaper  than  private  business  can  afford. 
The  desire  of  the  l>ost  Office  Department  is  to  make  the  parcel  post  a  paying 
institution. 

W.  M.  Ue;iy  of  Chicago,  Comptroller  of  the  International  Harvester 
Company,  has  been  lout  by  that  organization  to  investigate  the  financial 
condition  of  the  branch  and  devise  a  now  system  of  accounting  for  it.  Post- 
master General  Hays  has  assigned  Rush  D.  Simmons,  Chief  Post  Office 
Inspector,  to  the  joint  Postal  Commission  as  an  export  to  assist  in  the  work 
it  has  undertaken  to  impro\o  postal  conditions  generally. 

The  commission  has  undertaken  also  an  investigation  to  determine  the 
advisability  of  restoring  the  pneumatic  tube  mail  service  in  New  York  and 
other  cities.  While  Postmaster  General  Mr.  Buileson  succeeded  in  having 
Congress  refuse  to  appropriate  money  for  its  maintenance. 

The  New  York  "Tribune"  of  July  5  in  its  account  from 
Washington  regarding  the  installation  of  the  cost  accounting 

system  by  the  Postmaster  General  said  in  part: 

At  present  the  auditor  of  the  Post  office  Department  is  a  Treasury 
official  and  the  accounting  sjstcm  has  been  shaped  on  Tre;isury  lines — 
excellently  designed  for  the  purpose  of  checking  each  individual  employee 
carefully  for  honesty,  but  not  well  designed  to  afford  accurate  information 
to  officials  wishing  to  make  adjustments  and  improvements. 

The  need  for  this  sort  of  thing  has  been  demonstrated  to  the  satisfaction 
of  the  Administration  by  several  instances  which  have  been  brought  to 
Its  attention.  For  instance,  oven  without  the  system,  it  is  obvious  that  the 
Government  handles  certain  shipments  in  the  West  at  a  terrific  loss.  Min- 
ing companies  ha^■e  discovercil  that  they  could  effect  large  savings,  in  many 
sections  of  the  West,  by  shipping  ore  by  parcel  post. 

The  department  is  obliged  to  accept  whatever  business  is  offered  at  the 
rates  laid  down,  no  matter  what  the  physical  difficulties  of  hauling  bulky 
shipmcntts  o^■er  the  mountains  on  some  of  the  Western  star  routes.  Seventy 
pounds  must  be  hauled  up  to  loO  miles  for  74  cents,  and  taking  up  to  the 
third  zone  the  department  must  haul  70  pounds  up  to  300  miles  for  $1  44. 

It  reciiiires  neither  complicated  figuring  nor  a  vivid  imagimitiou  to  see 
how  mtich  the  Government  loses  on  such  ore  shipments,  nor  is  there  any 
particular  desire,  at  a  time  when  every  nrevo  Is  being  strained  for  ocjnomy 
so  that  taxes  may  be  kept  down,  to  extend  a  subsidy  to  these  mluiug  cor- 
porations. 

Added  to  this  is  another  feature,  which  results  in  the  fourth-cla.ss  post- 
masters doing  everything  in  their  power  to  encourage  incoming  shipments 
because  their  compensiition  is  computed  through  postal  cancellation.  Some 
of  them  have  boosted  their  stipends  enormously  by  inducing  concerns  In 
their  communities  to  use  the  parcel  post  on  incoming  shipments  instead  of 
private  carriers. 

Turning  from  the  Rocky  Mountain  section  to  New  York,  there  is  soma 
wonder  by  post-office  officials  as  to  just  how  the  Government  (.wmes  out  iu 
taldng  over  a  considerable  fraction  of  the  local  ilolivorles  of  deivartment 
stores.  This  applies  also  to  Chicago,  Philadelphia  and  other  Uvrge  cities, 
though  it  is  estimateil  that  the  C.overnment  loses  more  on  the  operation 
in  Now  York  than  anywhere  else,  because  of  the  physical  wndltlons.  Siuall 
packages  up  to  ten  pounds  may  bo  movixl  by  pari-ol  post  for  10  i-ents. 
The  parcel  post  will  handle  n  package  weighing  fifty  pounds  iu  the  Un-al 
zone  for  30  cents,  and  a  maaxiiuuin  of  seventy  pounds  for  40  i-euts. 

No  grcjit  rush  will  be  made  on  chutiges,  for  it  is  b<iUov<xl  that  i\>nslderablo 
time  will  lie  roquirwl  to  got  tho  cost  accininting  system  under  way.  But 
certainly,  as  a  result  of  it,  changes  may  bo  oxpocltHl. 

It  may  turn  out  that  some  of  the  Items  now  suspectixl  pay  thtvir  own  way. 
but  there  is  confidonce  that  as  soon  as  nil  the  Infonnatlou  Is  iu  aud  tlio 
changes  made  that  millions  of  dollars  will  bo  siutxl  the  l>overuuuuU,  imhI 
tlie  parcel  post  made  self-supporting. 


July  30  1921.] 
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U.  S.  SENATOR  REED  DECLARES  GOVERNMENT  IS 
TENDING  TOWARD  DESPOTISM. 
United  Statos  Senator  Janios  A.  R(«(«l,  spoakiiig  Ixiforo 
tho  Monibcrs  Coiifdn^ncii  of  (he  CluuiiIxT  of  ConiiiKTco  at 
tlio  Ilotol  SlalUr  at  St.  Louis  on  Juno  15  on  tho  "Fodta-al 
Lioonsinp:  of  Husinoss,"  challcnfji'd  tho  attention  of  huHinoHs 
men  as  to  wliat  was  poiufj  on  in  ('oiifjr(>ss,  sayiufi:,  aeciordiiif;: 
to  the  St.  Louis  "Globe-Democrat"  that  this  (Jovernm<(nt 
was  now  prooeedini?  toward  the  worst  form  of  desi)otism,  and 
doing  it  in  tlie  form  of  huvs,  that  history  recorded.  The 
paper  quoted  says: 

Senator  llcod  launchod  Into  a  diagnosis  of  the  bills  at  present  l)Cfore  I  lie 
United  States  Senate  affecting  business.  KaylnK  (hat  he  had  come  here  and 
asked  tho  oppori unity  of  addressing  the  ineclinK  for  the  exjH'ess  puri)OKe  of 
letting  the  Inisiness  man  Know  tho  seriousness  of  llio  siliiiitioii.  Seiialor 
Reed's  address,  in  i>arl.  foliows: 

Should  Ilatf  Control. 

I  assert  as  a  fundamental  proposition  that  no  man  is  so  well  <iualiflcd  to 
run  a  business  as  the  man  who  created  it,  and  that  he  should  ho  i)ermitted 
to  exercise  over  that  business  an  unrestricted  control,  always  provided  tliat 
he  does  not  interfere  unjustly  with  the  rights  of  others  to  conduct  similar 
ventures.  Second,  that  no  board  or  tribunal  located  in  Washington  can 
conduct  successfully  even  one  single  business,  e\cn  though  limited  in  its 
locality  and  scope,  as  successfully  as  tho  private  individual. 

Let  it  be  understood  I  am  now  dealing  w  ith  private  business  ventures  and 
not  with  those  institutions  which  ha\  e  always  been  regarded  as  (luasi-public 
In  their  character.  Third,  the  economic  system  of  our  country  is  the  result 
of  natural  development .  It  is  in  the  aggregate  tho  product  of  millions  of 
minds,  each  of  which,  after  the  study  of  a  particular  situation,  has  deter- 
mined that  a  necessity  exists  for  the  particular  business  about  to  be  entered 
upon.  Moreover  the  soundness  of  the  idea  has  been  tested  by  experience 
and  the  business  not  grounded  upon  sound  economic  reasons  has  gone  to 
failure,  while  the  survivors  represent  the  wise  business  ventures. 

Carrying  that  a  little  into  detail,  the  corner  grocery  cannot  exist  unless  it 
serves  its  customers  to  an  advantage  over  the  large  downtown  concerns.  A 
blacksmith  shop  upon  the  country  highway  would  not  be  there  if  it  did  not 
meet  some  want  of  the  community  or  of  the  traveling  public.  A  great 
business  house  could  not  survive  unless  it  ser\-ed  a  portion  of  the  community 
to  their  advantage. 

Necessity  Demonstrated. 

The  aggregate  of  it  all  is,  as  I  have  said,  that  millions  of  minds  studying 
in  detail  millions  of  propositions,  have  by  experience  demonstrated  the 
necessity  for  each  particular  business  venture.  Of  course,  I  am  speakuig 
broadly  in  order  to  sustain  what  is  intended  only  as  a  broad  and  general 
proposition. 

When,  therefore,  it  is  proposed  to  interfere  with  this  control  of  business 
by  the  men  who  have  created  it  and  to  transfer  that  control  to  the  City  of 
Washington,  it  is  doomed  to  inevitable  and  tragic  failure.  As  I  have  said, 
no  one  mind  can  grasp  the  problems  of  a  single  business  of  any  one  of  our 
single  great  cities,  and  when  it  is  proposed  to  impose  upon  a  singie  mind  or 
a  single  commission  the  control  o^•er  a  business  that  is  scattered  throughout 
the  United  States,  the  problem  is  beyond  human  intelligence. 


hin  puplU  at  tho  hoKlnnIng  of  hlM  lcctur<!N  that  they  muHl  lay  aiildo  all  Ihoy 

(H'l'r  h:i(l  li'.'irni'il  In  Htmdny  Hchool. 


PRESENT  VIEWS  OF  WILLIAM  JENNINGS  BRYAN  ON 

AMASSINGOF  WEALTH— DARWINI AN  THEORIES 
IN  COLLEGES. 

As  indicating  the  present  views  of  William  Jennings  Bryan 
toward  the  pos.session  of  wealth,  we  quote  the  following  from 
an  address  delivered  by  him  before  delegates  to  the  Sixth 
World's  Christian  Endeavor  Convention  assembled  in 
Central  Park  in  this  city  on  July  9: 

Can  a  man  earn  S3, 000  a  year  and  give  an  equivalent  service  to  society? 
I  believe  he  can.  Can  he  amass  .SI  ,003.000  in  a  lifetime  and  still  return  an 
equivalent?  I  believe  so.  SIO. 000,000?  Yes.  8100,000,000?  Yes. 
Can  a  man  ama.ss  .SoOO.000.000  in  a  lifetime  and  return  an  equivalent 
service?  I  behove  it  is  possible.  I  am  not  willing  to  set  any  maximum  and 
still  sc-t  a  limit  on  a  man's  possible  service  to  society. 

There  are  two  statesmen  who  rendered  service  so  great  that  if  they  col- 
lected $.500,000,000  they  would  not  have  been  overpaid.  They  were 
Thomas  Jefferson  nnd  Abraham  Lincoln.  But  those  who  have  been  busy 
earning  S.'j00,000,000  have  been  too  busy  to  collect,  those  who  have  been 
coll(!Cting  have  been  too  busy  to  earn.  Those  who  earn  the  greatest  sums 
die  before  they  see  the  real  greatness  of  their  work. 

Speaking  at  the  evening  session  of  the  convention  in  the 
Seventy-first  Regiment  Armory,  Mr.  Biyan,  according  to  the 
New  York  "Times"  criticised  what  he  described  as  the  grow- 
ing ravages  of  atheism  and  agnosticism  in  our  colleges  and 
universities  and  called  upon  Christian  Endeavor  societies 
to  combat  this  tendency  wherever  possible.  The  following 
account  of  his  remarks  is  taken  from  the  "Times." 

In  large  part,  Mr.  Hryan  delivered  the  same  lecture  he  had  given  earlier 
In  the  evening  in  tho  Old  Tent  Kvangel,  at  1 10th  Street  and  Amsterdam  Ave. 

lie  dojicribod  instances  of  tho  teaching  of  doctrines  bordering  on  the  athe- 
istic in  IJryn  Mawr,  Woll<Kky,  Yale,  f.'olumbia.  Brown  and  other  colleges 
and  universities,  and  asserted  that  tho  teaching  of  the  Darwinian  theory  was 
und'Tjriining  tho  roligioas  faith  of  hundr<:ds  of  students.  Ho  said  that  in 
one  collogo  a  census  showi^d  that  ir,'/,,  of  tho  Freshmen  had  discarded  the 
cardinal  prlr.ciphs  of  Christianity;  .'10%  of  tho  .Juniors  and  40  to  ■1.5%  of 
tho  Hrmlors  had  forgotten  tho  IJIblo  lessons  th<!y  learned  in  their  Sunday 
schools.  Bpfsiking  of  tho  denial  of  some  of  the  principles  by  these  students, 
he  said: 

"Arc  you  prepared  to  have  your  children  trade  a  crowded  Int(^llect  for  a 
pure  heart  and  come  back   with  a  swcllod  head  and  a  shrivelled  heart? 

"I  have  come  to  tho  conclusion  that  no  Christian  collogo  ought  to  allow 
anyone  to  teach  In  it  who  dof«  rif)t  bollovo  in  the  Clirislian  religion,  and  that 
<^;hrlHtian  taxpayers  should  doinand  In  tho  iinlvorHltics  and  schools  suiijiortod 
by  thoir  taxes  that  if  the  Christian  religion  cannot  be  dofoiido<l,  it  must  not 
bo  !itt;u;kod. 

"Tho  need  of  the  world  Is  to  gtit  back  to  Ood  and  to  tho  Bible  as  tho  Word 
of  r>od." 

H  .Mr.  (Jryan  said  tho  acl,u;il  offo<;t  of  toaching  that  wo  aro  dwcondt^d  from 
brut»«  Ifl  U>  d«»troy  tho  faith  of  the  boys  and  girls  of  tho  cotintry.  Ho  told 
of  a  urof'WifiT  lit  Ki-j)\<,ny  at  Columbia  who,  ho  said,  wjih  accustomed  to  to|l 


FRANK  liOWERS  SUCCEED  WILLIAM  II.  EDWARDS, 
RESIGNED,    AS    INTERNAL    REVENUE    COL- 
LECTOR IN   NEW    YORK. 
The  nomination  of  Frank   I{owerK,  of  Now  York,   to  bo 
Collector  of   Internal   lievenue  for  the  Second   District  of 
New  Yoj'k,  in  ])\mh\  of  William  II.  Edwards,  resigned,  was 
(!onfinn<^d   by   the   United  Stat<!S  Senate  on  July    14.     'i'he 
nomination  was  sent  to  th«j  Senate  by  President  Harding  on 
.Inly  1 1 .     The  intdition  of  Mr.  Edwards  to  resign  was  made 
known  on  July  8.      Mr.  Powers  is  the  Kejjubli'ran  leader  of 
Ihe   Twentielh   Assembly   Distri(!t,    in   this   city.     He   had 
recently  been  Chief  KxatniiKT  in  the  officf'  of  President  La 
(Juardia  of  the  Poard  of  Aldermen. 


THE  TAX  PROGRAM  OF  THE  CHAMBER  OF  COMMERCE 
OF  THE  UNITED  STATES. 

A  general  turn-over  lax  on  all  business  transactions  is 
recommended  to  Congress  by  the  Chamber  of  Commerce  of 
the  United  vStatcs.  The  Chamber  advocates  this  form  of 
sales  tax  as  a  part  of  a  general  tax  program,  which  it  is  ad- 
\an('ing as  the  result  of  a  final  referendum  vote  just  completed 
among  the  commercial  and  industrial  organizations  within 
its  membership.  This  referendum  is  the  second  taken  on 
taxation  within  six  months.  The  program  which  the  Cham- 
ber suggests  to  Congress  is  as  follows: 

Repeal  of  excess-profits  taxes. 

Repeal  of  war  excise  taxes,  both  those  on  transportation  and  communica- 
tion, and  those  levied  in  relation  to  particular  businesses. 

A  tax  on  all  turnovers  to  bring  in  such  revenues  lost  through  these  repeals 
as  the  Government's  necessities  require. 

DecentraUzation  of  administration  of  income  taxation. 

Ascertainment  by  the  Government  of  any  tax  based  on  income  before 
payment. 

A  court  or  courts  of  tax  appeals  to  be  entirely  separate  and  independent  of 
the  Treasiu-y  Department. 

Net  losses  and  inventory  losses  in  any  taxable  year  to  cause  redetermina- 
tion of  taxation  on  income  of  the  previous  year. 

An  exchange  of  property  of  a  like  or  similar  nature  to  be  considered  merely 
as  a  replacement. 

Gains  realized  from  the  sale  of  capital  assets  to  be  subject  to  lower  rates 
than  income  received  from  business  or  other  current  activities. 

Income  from  any  new  issues  of  securities,  which  lawfully  may  be  made 
subject  to  Federal  tax,  to  be  taxable. 

Exemption  of  jVmerican  citizens  resident  abroad  from  the  American  tax 
upon  income  derived  abroad  and  not  remitted  to  the  United  States. 

More  than  500  business  organizations,  it  is  stated,  voted 
in  the  referendum  just  completed.  The  circular  of  the 
Chamber  in  which  this  announcement  is  made  goes  on  to  say: 

A  preliminary  canvass  shows  that  the  most  general  demand,  after  a 
virtually  unanimous  demand  in  the  previous  referendiim  for  repeal  of  the 
excess  profits  tax,  is  for  repeal  of  the  taxes  on  freight  and  express  charges, 
passenger  fares  and  puilman  charges,  and  messages — i.  e.,  for  an  end  to  the 
war  excise  taxes  on  transportation  and  communication.  For  repeal  of  these 
excise  taxe.^  there  were  1,443  votes  to  290  votes  against. 

The  various  organizations  are  entitled  to  from  one  to  ten  v'Otes,  based  on 
their  membership  strength. 

The  next  large.st  vote  is  for  repeal  of  war  excise  taxes  levied  in  connection 
with  particular  businesses, — i.  e.,  ranging  from  automobiles  and  thoir 
accessories,  through  theatre  tickets,  beverages,  candy,  jewelry,  insurance, 
wearing  apparel,  musical  iastruments,  &c.,  to  chewing  gum. 

The  excess  profits  tax  and  the  excise  taxes,  the  removal  of  which  the 
Chamber  urges,  have  been  estimated  to  produce  more  than  a  billion  dollars 
in  revenue.  So  far  as  the  Government's  necessities  require  a  replacement  of 
the  revenue  lost  through  these  repeals  the  voting  which  has  just  closed 
means  that  the  Chamber  would  have  Congress  use  a  tax  on  all  turnoveis. 

In  voting  for  such  a  tax  the  Chamber's  members  had  an  opportunity  to 
vote  for  an  increase  in  the  income  tax  on  corporations.  The  result  of  the 
balloting  shows  that  they  decisively  preferred  the  general  turnover  tax. 

The  referendum  which  has  just  closed  was  in  effect  supplemental  to  the 
referendum  taken  in  the  winter  on  taxation.  Tho  earlier  referendum  was 
important  in  fixing  the  Chamber's  position  upon  many  questions  but  it 
did  not  produce  a  definite  result  with  respect  tos.^lcs  taxes.  A  conclusion 
to  discussion  among  the  Chamber's  membership  on  sales  taxes  has  not  been 
reached,  with  an  uninistakablo  declaration  for  a  sales  tax  and  with  designa- 
tion of  the  general  turn- over  tax  as  the  type  that  is  widely  favored. 

On  the  issue  between  an  increase  in  the  income  tax  for  corporations  and  a 
sales  tax,  to  take  the  place  of  tho  excess-profits  tax,  the  voting  was  clear- 
cut  in  its  indication  of  the  point  of  view  that  prevails  among  the  member 
organizations.  Eleven  hundred  and  seventy  votes  wore  c;istfor  the  sales 
tax,  to  108  for  an  increase  in  corporate  income  tax.  Technically  all  of  those 
votes  cannot  be  counted  in  tho  official  canvas  but  their  effect  is  not  lost 
since  they  wore  correctly  cast  upon  the  questions  which  followed  and  which 
determined  the  Chamber's  position. 

On  tho  form  a  sales  tax  should  take,  1,142  votes  were  cast  in  favor  of  a 
tax  on  turnovers  to  a9.5  for  a  tax  on  retail  sales.  On  tho  question  as  to 
which  of  two  forms  of  turnover  tax  should  bo  used,  there  were  824  votes  for 
a  tax  on  all  turnovers,  to  36()  for  a  tax  on  turnovers  only  of  goods,  wares, 
and  merchandi.se. 

"In  two  respects  i\w  Chamlx^r's  pr(;sent  program  differs 
from  the  j)osition  it  originally  took,"  says  a  statement  issued 
by  the  Chamber.  "In  the  referendum  of  last  winter,  there 
were  1,217  Vott^s  cast  in  favor  of  excise  taxes  upon  some  arti- 
cl(!s  of  wide  us(>  but  not  of  the  first  necessity,  and  504  against. 
There  were  later  some  suggestions  that  a  number  of  organi- 
zations had  erred  in  marking  their  ballots,  with  a  result  that 
tlif^y  wer((  recorded  in  favor  wlieii  they  were  in  fact  oi)pos(!d 
to  such  taxes,     Howovor,  that  may  bo,  the  present  doclara- 
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tiou  for  a  sales  tax  of  the  turnover  form  leaves  no  doubt 
iTial  the  ( 'hauikuT  favors  a  sales  tax,  au>l  not  excise  taxes. 
"The  ttueoud  instanee  involves  the  ineonie  tax  upon  gains 
from  eapital  assets.  Last  winter  the  ninmheis  of  the 
C'hamher  \oleil  tliat  these  gains  should  h*^  all()ealed  ovt-r  tlie 
period  in  which  they  were  earne»l  ami  taxed  at  the  rates  of 
the  .several  years  in  the  period.  At  the  Cluinilx  r's  anniuil 
iiiii  liny  hild  in  April  llie  delegates  rei)ri^seiiliiig  the  organi- 
zation members  took  the  attitude  that  this  would  nut  afford 
buffieit'Ut  relief  jind  that  if,  in  the  muinlenaiice  of  neeessary 
revemies,  sueh  gains  are  to  be  treated  as  ine<Mne,  ihey  should 
be  properly  defined  and  then  subjeeted  to  more  reasorable 
rates,  these  rates  to  be  lower  than  on  income  derived  fnHii 
business  or  other  current  activities." 


H.  H.  LOVKE  ELKCTEl)  PREtilDKNT  OF  AMKRICAX 
IXSTlTl'TtJ  ()!•'  HAXKlXa. 
Robert  II.  l.o<-ke,  Maiuiger  of  the  Detroit  Braneh  of  the 
Federal  Iteserve  Bank  of  Chicago,  was  elected  President 
of  the  American  Institute  of  Banking  at  the  closing  scission 
of  the  Institute's  Annual  Convention  at  Minneapolis  on 
July  22.  Carter  Talmaa  of  |{iclimond,  Va.,  was  elected 
Viee-I*i-esident  of  ilie   Institute. 


(IKORdE  E.  ALLEN  HESl(l^\'S  AS  EDI'CATION  AL 
l>l RECTOR  OF  AMERICAN  INSTITUTE  OF  BANKING. 

(Jeorge  E.  Allen,  who  resigned  as  Kducritiomil  Diroetor  of 
the  Anurican  Institute  of  Biinkiu<4'  at  the  annual  meetinQ- 
of  the  organization  in  Minneapolis  on  July  20  was  p'-esiuited 
with  a  cheek  of  $20,000  in  recognition  of  his  work  in  the 
development  of  the  Institute.  J.  H.  Puelicliei-,  President 
of  the  Marshall  &  llsley  Bank  of  Mihviuikco  made  tlu- 
presentation  in  behalf  of  the  members  of  the  Institute, 
stating  that  the  gift  was  a  testimonial  representing  .IS  1 ,()()() 
for  each  of  Mr.  Allen's  twenty  years  of  servicer  with  the 
organization.  Mr.  Allen  saw  the  Institute  grow  from  a 
mend)ership  of  a  comparatively  few  hundred  to  the  mon'  than 
forty  thousand  now  enrolled.  In  the  official  history  of  the 
Institute  Mr.  Allen  is  referred  to  as  the  pioneer  in  the  field. 
The  hist:)ry  says  in  p:'rt: 

Ho  was  always  an  exponent  of  the  educational  idea  and  realized  very 
early  that  the  survival  and  growth  of  the  Institute  reUod  on  the  foundation 
of  education.  He  also  fore.-iaw  that  self-government  was  eisojUial  to  the 
sucee-is  t>f  the  Institute,  not  only  on  account  of  its  political  attractiveness. 
but  because  ho  regarded  self-govornniont  as  the  most  practical  nielhod  of 
cultivating  administrative  ability.  When  he  began  his  program  was  one  to 
discourage  a  le.ss  versatile  man  and  di.shearten  a  less  resourceful  one. 

.\dministrators  came  and  went,  both  in  the  .Vnierican  Institute  of  Hank- 
ing and  the  .\merican  Bankers  Association,  but  ho  survived  them  all  and 
now  has  the  satisfaction  of  .seeing  his  principal  aims  achieved.  New 
captains  have  come  on  the  ship  with  regularity  and  once  its  ownership 
changed  hands,  but  from  the  very  beginning  George  E.  Allen  has  been  the 
only  pilot. 

The  American  Bankers'  Association  states  that  while 
Mv.  Allen  has  resigned  cs  Educational  Director  of  th(> 
American  Institute  of  Banking,  he  continues  as  Deputy 
Manager  of  the  State  Bank  Division  of  the  American  Bank- 
ers' Association,  and  those  of  his  friends  in  the  American 
Institute  of  Baidving  who  know  him  well,  are  not  inclined  to 
believe  that  he  will  be  content  to  step  entirely  aside  from  the 
work  he  has  been  doino-  for  so  manv  voars. 


.4.  B.  A.  CONVENTION  TRAINS. 
In  announcing  that  early  estimates  received  from  secre- 
taries of  the  different  State  bank  associations,  and  from 
Tour  Managers  of  railroad  companies,  indicate  that  the  Los 
Angeles  Convention  of  the  American  Bankers  Association, 
from  Oct.  3  to  7,  incl.,  will  be  a  big  success.  The  Association 
states  that  the  reservations  which  have  already  been  received 
by  the  Atlantic  Seaboard  companies  show  that  every  seaboard 
State  will  be  represented.  It  is  also  stated  that  from  the 
secretaries  of  the  different  Sta^e  Bank  associations,  word 
has  been  received  showing  that  special  trains  which  have 
been  arranged  by  many  organizations  will  be  well  filled 
before  leaving  for  Los  Angeles.  The  announcement  also 
says  in  part: 

On  all  the  special  trains  the  .service  will  be  "dc  luxe,"  an  instance  being 
the  arrangements  provided  by  the  New  York  C^entral  which  call  for  2{)th 
century  porter  service.  The  comfort  of  the  delegates  will  be  protected  for 
the  entire  trip  and  special  barber-valet  and  maid  .service  has  been  arranged. 
The  eciuipment  of  the  trains  will  consist  of  modern  steel  drawing  room  com- 
partments, dining,  club  and  observation  cars,  and  the  tours  are  considered 
as  the  most  complete  ever  arranged  from  coa-st  to  coast. 

Tour  .\.  of  the  Red  Section  provided  by  the  New  York  Central  will  leave 
Grand  Central  Terminal  at  2  p.  m.  Eastern  time,  Friday,  Sei)t  .  It),  and  will 
Include  an  extended  trip  through  the  (Canadian  Uockies,  arriving  at  Los 
Angolo-!  at  r^:30  on  Oct.  1  and  leaving  Los  .\ngeles  over  the  Santa  Ke  at  _' 
a.  m.  Saturday,  Oct.  8,  arriving  at  (irand  Central,  New  York,  Thursday, 
Oct.  13  at  ,5:2.5  p.  m.  The  White  Section  tour.  New  York  Centi'al,  liiave- 
New  York  at  2:4.5  p.  m.,  Sept.  21,  runs  through  Denver,  Colorado  Springs, 
Royal  Gorge,  9*Jt  Lake  city,  San  Prancisco,  Yosoniito,  Del  Monto,  and  the 


Grand  (Canyon.  It  reachuii  l,os  Angeles  at  the  same  time  with  the  Heil 
Huctiun,  which  it  Joins  at  Han  Krancisco  on  Hei)t.  2K. 

Ilaynes  MacKadden,  Secretary  of  the  (ieorgia  Hankers  A,ssoclalion, 
btatua  that  a  special  train  will  be  niadi^  up  in  (he  South  to  touch  such  points 
as  Atlanta,  Nashville,  liirniiuKhani,  New  Orleans  and  the  State  of  Texas, 
moving  over  the  A.  i  W  I'  I.  &  N  .,  and  Southern  I'acific,  leaving  Atlanta 
Me|>l.  28  and  reacliing  l.os  .Angeles,  Satiiiday,  Oct.   1. 

The  Wisconsin  liaiikers  .Assix'iation  has  arranged,  as  have  many  of  the 
other  .State  organizations,  a  sight-.seeing  tour  to  California  which  will  bo 
run  liolti  to  and  from  the  Convention.  The  tour  will  take  in  .\l)erdeen, 
Sinilli  Dakota:  IJulle,  .Montana;  Siiokani^  and  Seattle,  Washington; 
I'ortland,  Oregon;  Shasta  Springs,  San  Krancisco  and  Los  .\nge|es.  It 
will  iiui  over  the  Chicago  MilwanUi'ii  and  SI.   I'aul   Kailroail. 


DECREASES  IN  WHOLESALE  PRICES  OF 
COMMODITIES  IN  JUNE. 
Whoht.sale  prices  in  the  United  Stat(«s  were  generally 
lower  in  June  than  in  the  previous  month,  as  shown  by 
informiitioii  collected  by  the  U,  S.  Department  of  Labor 
through  the  Bureau  of  Labor  Statistics.  Th<'  Biinuiu,  in 
indicating  the  cour.se  of  June  wholesale  pric(*s,  in  a  statement 
made  public!  July  19  says: 

of  ;{27  conunoililies  or  sei-ies  of  <in<ilations  for  which  comparable  data  for 
May  and  June  were  obtained,  decreases  were  recorded  for  1,'Ui  commodities 
and  increases  for  70  commodities.  In  the  case  of  112  conmiodit  ies  no 
change  in  the  price  level  was  observed  in  tin;  two  months. 

Karin  |>roducts,  after  the  increas<^  of  last  month,  again  shovveil  decid<'<l 
price  decri-ases,  the  index  number  dropping  from  1  17  to  1  i:^,  or  nearly  H  i  v  ' ;  . 
I''ui'l  decliruxl  over  .'!};.  '7„  from  May  to  .Imie,  while  the  groups  of  metals  and 
house  furnishing  goods  each  shoW(!d  a  decrease  of  approximately  'I'n'i. 
Declines  of  Usss  than  \'',.  took  place  among  food  products,  clothing,  and 
miscellaneous  commodities,  wlii:(!  no  changes  in  the  general  level  occurred 
for  balldiiig  materi:Us  and  chemicals.  All  conmiodities,  taken  in  ihe  aggre- 
gate, decreased  iibout  2"i .  Compared  with  the  high  peak  of  i)rices  in 
May  U)20,  the  June  level  showed  a  tUicrtiase  of  •1.5',i%. 

Uelovv  are  shown  the  inilcx  nuinbcM's  of  v\  liolesale  prices  In  the  Dnitcd 
States,  by  groups  of  commodities,  as  computed  by  Ihe  Bureau  of  Labor 
.Statistics  for  the  months  naimtd.  The  figur<^s  for  the  last  naminl  month 
are  preliminary  and  subject  to  revision.  The  base  used  in  computing  these 
inderc  numbers  is  the  average  for  the  calendar  year  1913. 

Imh-I  XiitiibiT.i  of  Wholesale  Prices  hu  Croup:;  uf  Com  mililies. 
(l<)i:<  eqii'ils  1()()) 

1<)2()  • 1921  — 

.June  May  June 

Farm  products 243  117  11:^ 

Food,&c_ 279  133  132 

Cloths  and  clothing 335  181  180 

Fuel  and  lighting., 246  194  187 

Metals  and  metal  products... 190  138  132 

Building  materials 337  202  202 

Chemicals  and  drugs 218  166  166 

House  furnishing  good.s 362  262  250 

Miscellaneous 247  151  150 

All  commodities 269  151  148 

Comparing  prices  in  June  with  those  of  a  year  ago,  as  measured  by  changes 
in  the  index  iuiinb(!rs,  it  is  seen  that  farm  products  have  declined  53^2%, 
food  .52!-^%,  and  cloths  and  clothing  4f)'.i%.  Building  materials  show  a 
decline  of  40%  and  metals  and  house  furnishing  goods  a  decline  of  over 
.'50%.  Fuel  and  chemicals  were  approximately  24%,  cheaper  than  in 
June  of  last  year,  while  commodit  ies  classed  as  miscellaneous  and  including 
important  articles  not  falling  within  other  groups  were  39%  cheaper. 
All  commodities,  taken  together,  were  45'';  cheaper. 


DECREASE  IN  RETAIL  PRICES  OF  FOOD. 
A  decline  of  only  three-tenths  of  1%  in  the  retail  cost  of 
food  to  the  average  family  occurred  in  June  as  compared  with 
May  according  to  the  retail  food  index  issued  by  the  United 
States  Department  of  Labor  through  the  JBureau  of  Labor 
Statistics.  Details  of  the  retail  price  changes  are  given 
e-s  follows  in  the  Bureau's  announcement  given  out  July  19. 

Prices  of  43  food  articles  are  reported  to  the  Bureau  of  Labor  Statistics 
e  ch  month  by  retail  dealers  in  51  important  cities.  From  these  prices 
average  prices  are  made  for  each  article.  These  average  prices  are  then 
"weighted  "  according  to  the  quantity  of  each  article  consumed  in  the 
average  workingman's  family.  From  January  1913  to  December  1920, 
22  articles  of  food  were  used  in  this  index,  but  from  January  1921 .  43  articles 
are  included  in  the  index  number. 

ClKinges  in  the  Month. 

During  the  month  from  May  15  1921  to  June  15  1921,  26  of  the  4: 
articles  on  which  montlily  prices  are  secured,  decreased  in  i)rice  as  follows 
Hens  and  granulated  sugar,  7%:  plate  beef  and  cheese,  (>'';;  nut  margarine 
and  butter,  5%;  evaporated  milk,  4';  ;  pork  chops  oleomargarine,  and  lard, 
3%;  chuck  roast,  crisco,  corn  flakes  and  tea,  2%;  rib  roast,  bacon,  canninl 
salmon,  fresh  milk,  bread,  macaroni,  baked  beans,  canned  tomatoes,  coffee 
and  prunes,  1  % .  The  price  of  sirloin  steak  and  raisins  decreased  less  than 
five-tenths  of  1%,. 

Ten  acrticles  increased  in  price  tluring  the  month  from  May  15  to  June  15. 
as  follows:  Potatoes,  23';;  cabbage  and  oranges,  7';.;  strictly  fre.sh  eggs. 
5%;  flour  and  bananas,  4';  ;  onions,  2";  ;  leg  of  lamb,  and  canneti  peas,  1%. 
The  price  of  ham  increased  less  than  five-tenths  of  I'J  . 

Prices  remained  unchanged  for  round  steak,  corn  meal,  rolled  oats,  crejvm 
of  wheat,  rice,  navy  beans,  and  canned  corn. 

Changes  in  One  Year. 
For  the  year  period  ,Inne  15  1920  to  June  15  1921,  the  percentage  decrtvvso 
in  all  articles  of  food  combined  was  ;i4';. .  The  price  of  raisins  incrwise'l 
12%.  The  price  of  all  the  other  articles  deerejistnl  as  follows:  Potatoes. 
74%;  granulatetl  sugar,  71'";;  rice,  ,53'';;  lard,  45';:  crisco,  42'";.;  and 
butter,  40'''o;  strictly  fresh  c-cgs  ai\d  corn  meal,  ;<5'';  :  prunes,  34'";.;  flotir 
and  navy  beans,  3;^';,;  oleoiiuirgarine  and  onions,  ;{0'';  ;  chee.so,  29'";.: 
coffee,  27%;  plate  beef,  nut  margarine,  ami  caitiUHl  tvunatoes,  26'";  ;  chuck 
roast  and  oranges,  22';  ;  b:icon,  20',  :  cabb'.ige.  19'\  .  brt^;>d,  17'";  ;  tvund 
steak,  pork  chops,  leg  of  lamb  and  hens,  HI';  ;  ham.  ii>rn  flakes  and 
canned  corn,  15';.;  rib  roast  and  baked  beans,  14'';.;  sirloin  steak.  13 '\; 
fresh  milk,  12';  ;  bananas,  ID';.;  caniuHl  peas,  9';.;  evaporattHl  intlW,  and 
tea,  S';,;  canned  sulmon  ivud  rollevl  oats,  ti';,;  crwui  of  whe.-vt  and  maca- 
roni, 1  '';i. 
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Cluiiifirs  Since  Jiinr  1913. 

l'\)r  did  K-y(iar  ixm-IcxI,   .Imui    IT)    Mll.i   l<>  .lunii    IT)    M)2I,    t  lui   prrcdiidiKc 

Increase  In  all  urtlcl(>.s  of  food,  coinliliicd   was  ■IS";  .     'I'lin  aiMlclnH  iiai I 

showod  IncroaNos  as  follows:  KoK  of  lamb,  KO',',;  ham  aiul  flour,  VO"-;  ;  lic^iis, 
76%;  brojid,  7r>"/i:  pork  chops,  (11";;  fn^sh  inllU,  dl",'  :  roiin<l  si  oak.  .^S";  ; 
bacon.  .57%;  corn  meal.  5,5%;  sirloin  steak,  .51",',;  polatcx^s,  .5(1"-;,;  rll)  roasl , 
48%;  (?raniilal«'(l  siiKar,  -17%,;  choose,  .'t.5%;  chuck  roast,  ,'«%,;  tea.  2(1%,; 
strictly  fresh  okks,  2.5";;  coffoo,  20%;  plate  beef,  10%;  butter,  1-1%;  lard, 
,3%,;  and  rice,  2";  . 

Tlio  iiidi'x  numb(U\  l)as(Hl  on  lOi;!  us  100,  was  11,5  in  May,  .iiid  ill  In 
.June.   1921.  


COMPARISON  OF  FAIPLOYMKST  AND  WAdKR  IN 
SF.LECTED  INDUSTRIES,  IN  JUNE  1921  AND  1920. 
Figures  iiuido  publi<^  on  July  19  by  \\w  UniUui  Stakes 
Department  of  Ljihor,  Huroaii  of  Labor  Statistics,  ({('•iliiifj 
witii  (he  \()Iunu'  of  einpIoN  incut  in  \'.\  identical  cslablisli- 
ments  and  in  hituniinous  coal  niining  show  that  in  June 
1921  as  compared  with  June  1920  there  were  decreases  in 
the  number  of  persons  oini)loyed  in  all  industries  excej)! 
woolen,  wliicli  shows  an  increase  of  3.9%.  As  compared 
with  May  1921,  tlu>  June  1921  figures  for  fourteen  groups 
of  industries  sliow  tliat  in  ten  industries  there  were  increases 
in  tlie  number  of  persons  emjjloyed,  and  in  four  a  decrease. 
The  following  is  the  statement  .just  issued  by  the  Bureau 
setting  out  its  comparison  of  employment  and  wages  in  June: 

The  U.  S.  Department  of  Labor  through  the  Bureau  of  Labor  Statistics 
received  and  tabulated  reports  concerning  the  volume  of  emplo.vnient  in 
June  1921  from  representative  establishments  in  1.3  selected  manufacturing 
industries  and  in  bituminous  coal  mining. 

Comparing  the  figures  of  June  !92 1  with  those  of  identical  establishments 
for  June  1920.  it  appears  that  there  were  decreases  in  the  number  of  persons 
employed  in  all  industries  except  woolen,  which  shows  an  increa.se  of  3.9%. 
The  most  important  decreases  are  41.6%  in  car  building  and  repairing. 
39.6%  in  iron  and  steel  and  37.5%  in  automobiles. 

When  compared  with  June  1920  the  amount  of  the  pay-rolls  in  June  1921 
show  decreases  in  13  of  the  14  Industries.  The  one  increase  reported 
— S.3% — appears  in  the  woolen  industry.  The  largest  decreases  appearing 
during  thi.s  period  are  65%  in  iron  and  steel.  47.7%  in  paper,  40.6%  in 
leather  and  39'.7%  in  automobiles. 

COMPARISON  OF  EMPLOYMENT  IN  IDENTICAL  ESTABLISHMENTS  IN 
JUNE  1920  .\Nn  JUNE  1921. 


Industry. 


I  '  Number  on  Pay-,  %  of 

Wo.  of  Period    Roll  in  June.   I    Jn- 

Esiab-      of     crease. 

I  or  DeA 


lish-     Pay- 
^ments   Roll. 


Arnount  of  Pay- 
Roll  in  June. 


1920.   I   1921.   icrease. 


1920. 


%  of 
I    In- 

crease 

or  De- 

1921.       'crea.':e. 


Iron  and  .strcL. 

AutomobiIe.s 

C.1I  building  and 

repairing 

Cotton   mfg 

Cotton  finishing 
rio.siery  .and  un- 
derwear   

Woolen 

Silk 

Men's   clothing - 

Leather 

Boots  and  shoes 
Paper  making.. 
Cigar  manufac'e 
Coal  (bitumln's) 


117  ;'A  mo.  184. 537111. .540- 
47    1   wk.    1.54.0821  96,254- 


.56  \'A  mo 
00  1  wk. 
17    1   wk. 

ei  1  wk. 
.52  1  wk. 
47    2  wks 

1   wk. 

1    wk. 

1  wk. 
51  1  wk. 
54  il  wk. 
94  l'4  mo. 


42 
31 
82 


-39.6  S13, 989. .510 
-37.5      5,230,496 


64,965  37.945—41.6 

.59.53.5'  59.283'  —0.4 

12.728|  12,652    —0.6 

.30.978'  24, .540  — 20.8 

48,933|  50.859'    4-3.9 

20.283  18.96cl  —6.5 

29.750,  25.932  — IS 

15.6.53,  11.239—28.2 

69.282  60,226'— 13.1 

.30,280  19,796'— 34.6 

16,0031  15,902'  —0.6 

24.6.54  23.462    —4.8 


4.084.912 

1,411,1 

348,345 

658.990 

1,099.237 

975,338 

993,799 

436,173 

1.728.273 

927.889 

359,952 

1,861. .533 


54,896.331—6.5.0 
3.154,773—39.7 

2,515,988—38.4 

1.041.004  —  26.2 

283.398'— 18.6 

406,952— .38.2 

1.190,196    -1-8.3 

844.175  —  13.4 

780,321—21.5 

259.083-40.0 

1.405.147—18.7 

485.689—47.7 

309,009-14.0 

1.460.0271—21.6 


Comparative  data  for  June  1921  and  May  1921  appear  in  the  following 
table.  The  figures  show  that  in  10  industries  there  were  increases  in  the 
number  of  persons  on  the  pay-roll  in  June  as  compared  with  May  and  in 
4  a  decrea.se.  The  largest  increases,  8.9%,  7.2%  and  .5%,  are  shown  in 
men's  ready-made  clothing,  leather  and  bituminous  coal,  respectively.  A 
decrease  of  .5.7%  appears  in  iron  and  steel  and  one  of  2.4%  in  car  building 
and  repairing. 

When  comparing  June  1921  with  May  1921,  11  industries  .show  an  in- 
crease in  the  amount  of  money  paid  to  employees  and  .3  show  a  decrease. 
The  most  important  increases  are  11.8%  in  coal,  9.2%  in  men's  ready- 
made  clothing  and  8.8%  in  leather.  Iron  and  steel  shows  a  percentage 
decrease  of  17. .5%. 

COMPARISON   OF   EMPLOYMENT    IN    IDENTICAL    ESTABLISHMENTS, 
MAY  1921   ANlJ  Jr.NT.   1921, 


Industry. 


Iron  and  nu-t-l  . 
Autf<rnol)Ilra  _ . . 
Car  liijllding  and 

repairing 
f  Cotton  manufa<;. 
Cotton  rintshlnK 
Hosiery  and  un 

flerwcar 

W<xtU:n 

Hllk 

Mftn'd  clothlDK- 
I-<;ath<T 

Hoots  anrl  xliocs 
Papr-r  rnaklriK  . 
Cigar  rriariiifiu;'({ 
f-oal  fhlturnln'i)) 


o.off 


No.  of  Period 
EsUl^      of 
lUh-    Pay- 
ments  Roll 


119 
44 

.54 
60 
17 

63 
.52 
47 
44 
34 
82 
52 
.56 
91 


H  mo. 
1   wk 

'A  mo. 
I    wk, 
1   wk. 

1  wk. 

1  wk. 

2  wks. 
1  wk. 

I  wk. 
I  wk. 
I  wk. 
I  wk. 
'A  mo. 


Number  on  Pay- 
Roll  in 


May       Jvne 
1921.      1921. 


%  of 

Inc. 

or 

Oec. 


Amount  of  Pay- 
Roll  in 


\faii 
1921. 


June 
1921. 


118.802 
93,296 

.39.276 
59.293 
12.423 

25.867 
49.9.39 
18.9.57 
23.8.36 
10.867 
.58.092 
19.948 

21.390 


1 1 1 .988 
93,407 

.38.318 
.59.283 
12,6.52 


26 
50 
18 
25 
II 
60 
19 
16 
22 


.572 
.8.59 
965 
908 
651 
837 
8.59 
239 
467 


—5.7 
-(-0.1 

—  2.4 

f— (I) 
-(-1.8 

+  2.1 
-f-1.8 
+  (2) 
-1-8.9 
-(-7,2 
4-4.7 
—0.4 
4-1.3 
4-5.0 


S5. 9.57.985    S4.914.476 
3,126,958      3,051,662 


2, .54.5,577 

1 .030.368 

273.334 


429..583 

1,1.52.974 

8.56,209 

71 5,. 599 

246, .557 

1 ,325.939 

472.4301 

314.164 

1.249.029' 


2. .576. 481 

1.041,004 

283, .■198 

442.676 

1.190. 196 

844.17.5 

781. .567 

268.241 

1.418,160 

480.817 

316.014 

1.-396,982 


%  Of 

Inc. 

or 

Dec. 


—  iT.r, 

—2.4 

4-1.2 
4-1.0 
4-3.7 

4-3.0 
4-3.2 
—  1.4 
—9.2 

4-8.8 
4-7.0 
+  3 .0 
4-0.0 
4  11.8 


(1)  Dficrca.'w;  of  lo-w  than   .10  of  1%.     I2)  Inrroitsc  of  less  th.-m   .10  of  1%. 

Cluinof'S  in    Wayi:  fltilfH  and  Per  Capita  [Carninys. 

Ouring  the,  period  .'Vlay  15  to  June  L5  there  were  wage  changes  mad('  by 
dorne  of  the  eHtablishrnents  in   1  1  of  the  14  Industries. 

Iron  and  Hte»;!:  All  the  men  in  three  establishments  were  reducfxl  ap- 
proximately 21%  In  wages.  In  22  plants  wage  rwluctlons  of  20%  were 
Ti:i>t,TU-A.  affecting  the  <!ntire  force  in  21  plants  and  94%  of  the  force  In  the 
r»,TnalninK  plant  Kight  mills  reported  a  general  wage  rate  cut  of  15%. 
In  one  f^,ncern  the  foremen  were  rwliice<l  16  2-.'l%  In  wages,  while  the  f)ffice 
ti,ri-t:  was  n/iiiiiAi  10%.  A  decnsise  of  11%,,  affecting  92%,  of  the  force;, 
was  rejKirteyl  by  one  plant.  In  two  establishments  a  decrtsise  of  10% 
WHH  made,  affw:tlng  all  employee.s  In  one  establishment;  the  number  of 
ismifUiyt-A-.H  affectwJ  In  the  second  CMtabllohment  was  not  Mtalod.     I'ayment 


of  lime  and  one-half  for  overtime  after  (4ght  hours  wa«  dlscontlniie/l  by 
llinre  idMicriiH.  IncreaHcd  biislnesH  ilcpr(!Hslon  Is  ri-porlexl  throughout 
the  Industry.  Many  mills  .-ire  Idle  or  openiling  part  lime,  diu^  to  l;tck  of 
orders.      TIk-  per  ca  pi  I  a  iMirnlngs  for  .lu  lie  .ire  12  5%,  Ii'hh  than  those  for  .May 

AiitomoblleH:  A  w;ige  rate  (lccreas<>  of  1(1%  was  reportc/l  by  three  planlH, 
affect  lug  .ill  employees  In  t  he  first  plant .  f)5%  of  t  he  emiiloyees  In  the  second 
plant,  and  ;U1%,  of  the  employees  In  the  third  plant  One  factory  made  a 
7.2%,  decrease  to  40%  of  the  force.  When  coniiiailiig  the  per  caplla  earn- 
ings for  .luiK^  with  those  for  Ma.v.  a  decreasr-  of  2.5%,  Is  shown. 

C.ir  building  and  repairing:    Mori;  time  was  worked  diirliiK  the  pay  roll  ' 
period   ;iii(l   the  per  c.-iplt.-i  (earnings  show  an   Increase  of  3.7%    when   May 
and  .luiie  figures  ar<!  coni|)ared. 

Cotton  maiiiifacturliig:  The  w;iges  of  all  employees  In  oni;  [ilant  were 
decrease<l  H^{  ",',, .  The  per  capita  earnings  for  .lime  show  an  Increase  of  I  "/„ 
wIkmi  compared  with  the  per  c.ipil!!  e.iriiliigs  for  Ma.v, 

Cotton  finishing:  When  conip.iring  the  per  capita  earnings  for  May  and 
June,  an  Increase  of  I.S%,   Is  noted. 

Hosiery  and  iiiid(M'Wi«ir:  An  liicre;ise  of  10%,  was  granlid  by  two  mills, 
affecting  25"<  of  the  employiies  in  the  first  mill  and  2%  of  (he  emplo.vees 
In  I  lie  second  mill.  A  decrivisc;  of  22 ,'-<;%  was  reported  by  one  concern  but 
the  ntmiber  affected  was  not  stated.  The  entire  force  of  one  plant  was 
reduceil  10",'  in  wages,  while  about  66%  of  (he  force  in  another  plant  was 
reduced  0  '  2  %, .  Employment  generall.v  was  fairly  well  mainlained  (  hroiigh- 
oiil  the  period.  An  incriiase  of  0.3%  is  found,  whc^n  comji.'irlng  [>er  capita 
earnings  for  May  and  Jiin<(. 

Woolen:  There  were  no  changes  in  rates  of  wageS  reporlcd  for  this 
industry.  The  per  capita  earnings  show  an  increase  of  1 .3%  when  compar- 
ing May  and  June  figures. 

Silk:  .\  decrease  of  10%,  to  50%,  of  the  force  was  reported  by  one  mill. 
The  per  capita  earnings  for  June  are  1.5%  less  than  those  for  May. 

Men's  ready-made  clothing:  4%,  of  the  men  in  one  plant  were  granted 
an  increase  of  10%  .  All  of  (he  men  in  another  plant  were  decreased  15%. 
In  one  es(;;hlishment.  employees  earning  over  S30  per  week  had  wage 
reductions  ranging  from  5%  to  10%.  An  increase  of  0.3%  is  shown,  when 
comparing  per  capita  earnings  for  May  and  .Tune. 

TyC'ither:  .\  decrease  of  18%  was  rejiortcd  by  one  tannery  but  the  per- 
centage of  employees  affected  was  not  stated.  85%  of  the  force  in  one 
establishment  were  reduced  10%  in  wages.  When  per  capita  earnings  for 
June  are  compared  with  per  capita  earnings  for  May,  an  increase  of  1.5% 
is  reported . 

Boots  and  shoes:  .\n  increase  of  1 1  "r  was  granted  to  3%  of  the  men  in 
one  factory.  Bu.siness  conditions  have  slightly  improved  and  the  per  capita 
earnings  show  an  increase  of  2.1%  when  May  and  .lune  figures  are  com- 
pared . 

Paper:  In  one  mill,  the  shop  force  was  reduced  20%  in  wages.  All 
employees  in  another  mill  had  a  wage  rate  reduction  of  19%.  A  10% 
decrease  was  made  by  one  establi.shment,  affecting  83%  of  the  men.  When 
comparing  per  capita  earnings  for  May  and  June,  an  increase  of  3.5%  is 
shown. 

Ci-^ar.s:  A  wage  rate  decrease  of  about  15%  was  made  to  80%  of  the  men 
in  one  factory.  A  decrease  of  10%,  affecting  shop  employees,  was  re- 
ported by  one  establishment,  while  80%  of  the  force  in  another  establish- 
ment were  reduced  7%.  The  per  capita  earnings  for  June  are  0.7%  less 
than  tho.'ie  for  May. 

Bituminous:  A  decrease  in  rates  of  wages  was  reported  by  three  mines, 
but  no  further  data  were  furnished.  The  entire  forces  of  two  mines  had 
respective  wage  rate  reductions  of  20%  and  15%.  However,  the  .Tune 
per  capita  earnings  reported  are  6.4%  higher  than  the  per  capita  earnings 
for  May. 


ITEMS    ABOUT    BANKS,    TRUST    COMPANIES,    &C. 

No  sales  of  bank  or  trust  company  stocks  were  made  at 
the  Stock  Exchange  or  at  auction  this  week. 


Paul  M.  Warburg  sailed  for  Europe  on  the  steamer 
Aquitania  on  July  26.  He  plans  it  is  said  a  visit  to  his 
mother  and  his  brother,    Max  Warburg,  a  German  banker. 


From  the  New  York  "Times"  of  July  27  we  take  the 
follo"wing: 

Supreme  Court  Justice  Burr  granted  an  application  by  the  Foreign 
Trade  Bankhig  Corporation  of  35  Wall  Street  yesterday  to  quit  business  in 
the  interest  of  its  creditors  and  stockholders,  pursuant  to  a  re.solutioTi  by 
holders  of  15.723  of  the  20.000  shares  of  stock,  representing  a  capital 
of  .«2. 000, 000. 

The  petition  of  the  bank  stated  that  the  total  debts  were  $513,008,  and 
that  the  corporation  had  sufficient  assets  to  pay  them  and  leave  a  surplus 
for  the  stockholders.  More  than  sufficient  cash  was  on  hand  to  pay  deposits 
of  !?107,0.59,  the  petition  .said. 

Deputy  Attorney  General  Beyer  asked  the  court  to  prevent  the  distribu- 
tion of  the  assets  until  (4ainis  by  the  United  States  Government  and  the 
recover  of  the  Triangle  Steamship  Company  were  determined.  A  letter 
f"om  United  .States  District  Attorney  Hay  ward,  attached  to  the  papers, 
stated  (hat  the  United  States  had  a  claim  of  .'5;1 .567.216  against  the  Triangle 
.Steamship  Comnany  arising  out  of  the  chartering  of  twenty  wooden  vessels 
from  the  Shipping  Board,  and  contended  that  preferential  payments  of 
.?500,000  were  made  to  the  Foro'gn  Trade  Bank'ng  Corporation. 

Justice  Burr's  order  does  not  permit  the  distribution  of  the  assets,  but 
directs  that  all  claims  again.st  the  banking  corporation  be  filed  before 
Sept.  10. 

Reference  to  the  fact  that  the  proposed  dissolution  of  the 
company,  recommended  by  the  directors  had  been  approved 
by  the  stockholders,  was  made  in  our  i.ssiios  of  June 4  and 
June  25. 

Augustus  O.  Corby,  Second  Vice-Presidtmt  of  the  Metro- 
politan Bank  of  this  city,  died  on  July  26.  Mr.  Oorbv  was 
sixty  years  of  ag(>.  Mr.  Corby  liad  been  connected  with  the 
institution  for  thirty-five  years,  and  before  becoming  Vice- 
President,  had  served  as  Cashier  of  the  bank  for  many  years. 

\\  tlie  rc^u'iiliii'  meeting  of  tlie  Bofird  of  'rrustees  of  tlii' 
J'>initjif)Ie  Trust  fVmipnny  of  New  York.  July  27.  Lncian  A. 
Kddy.  Jr.,  wns  ajipoiiileil  ii  Vice-rresi(l(>nt  of  flie  company. 
Mr.   Kddy  Is  a   son  of  \i.  A.  Kddy.  former  I'resid(>nt  of  the 
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Men-haiits  Nittioaal  Hank  of  Hyrafuse,  N.  Y.  The  lu'W 
Vice  i'lfsitleiit  of  the  Kijiiitahle  U  a  hanker  of  wide  expeii- 
euce,  havliiji  heeii  affiliateil  with  hanking  hoii8e8  la  the 
Wall  Street  district  for  fourteen  years,  siteeiali^ing  in  toui- 
inertial  itai>er.  He  was  also  witli  tlie  Hradstreet  or^anisja- 
tiou  for  seven  years.  Mr.  Hddy  resigns  from  the  firm  of 
Elkins,  Morris  &  Company  of  I'hiiadelphia,  wliere  he  was 
manager  of  tliat  eompany's  Commercial  l'ai)er  and  Kank 
Aci't'ittanre  I>ciiartnient.  A.  Heton  I'o.st  will  continue  as 
Manager  of  the  Madison  Avenue  office  of  the  Kqultaltle. 
This  office  has  hecome  an  imiHtrtant  factor  in  the  uptown 
Wall  Street  of  .New  York.  Tlie  »iffiie  was  t)riginaliy  lo- 
catiHl  at  018  Fifth  Avenue,  but  the  growth  of  Its  husiness 
ueces.sitated  the  move  into  its  own  liuiidlug.  Tills  office  Is 
a  i-ompiete  lianking  Institution  in  itself.  It  imludes  every 
deimrtment  of  general  hanking,  trust,  foreign  exchange  and 
investment  service.  Tlie  officers  of  this  uptown  organiza- 
tion are:  Lucian  A.  Eddy,  Jr.,  Vice-l'rcsidcnt ;  A.  Seton 
Post,  Manager;  Uohuul  P.  Jackson,  Assistant  Secretary; 
Charles  A.  Fisher,  A.ssistant  Manager;  E.  (!.  Pratchctt,  As- 
sistant Manager  Foreign  Deiuirtmcnt.  Mr.  lOddy  will  as 
sunie  his  duties  on  Aug.  1. 


Michael  Dreicer,  a  director  of  tlie  Ilurriman  National 
Bank  of  this  city,  died  on  July  2(i.  Mr.  Dreicer  was  fifty- 
four  years  of  age.  Besides  his  oonnootion  with  the  Harri- 
man  National  Bank,  he  was  Presidt^nt  of  Dreicer  &  Co.,  a 
director  of  Park  &  Tilfurd,  President  of  the  lloubigant  (^o., 
American  Brancli,  and  also  l^esident  of  the  Standard  Paint 
Co. 


At  a  meeting  of  the  Executive  Committee  of  the  Board 
of  Directors  on  July  25,  John  A.  Terrace  was  appointed 
Manager  of  the  Foreign  Dei)artnient  of  the  Cuaranty  Trust 
Com|>any  of  New  York. 

« 

Oliver  G.  Fes.seuden,  a  director  of  the  Chatham  &  Phoenix 
National  Bank  of  this  city,  died  at  his  homo  in  Stamford, 
Conn.,  on  July  20.  Mr.  Fessonden,  who  was  born  at  Rock- 
land, Me.,  in  1855,  was  formerly  Secretary-Treasurer  of  H. 
"W.  Wheeler  &  Co.,  wholesale  jewelers  of  New  York,  and 
also  President  of  the  Jewelers'  Protective  Association.  He 
retired  from  husiness  two  years  ago  on  account  of  failing 
health.  For  the  past  eight  years  Mr.  Fcs.senden  was  a 
member  of  the  Board  of  Finance  of  Stamford. 


With  the  opening  of  a  New  York  office  at  291  Broadway 
in  the  near  future,  the  Bank  of  Canton,  Ltd.,  becomes  the 
first  Chinese  bank  to  establish  an  agency  in  the  United 
States.  The  Bank  of  Canton,  Ltd.,  was  established  in  1911 
and  has  a  capital  of  £1,200.000.  Its  head  office  is  in  Hong- 
kong, and  tluve  of  its  principal  branches  are  located  in 
other  strategic  commercial  centres,  Canton,  Bangkok  and 
Shanghai.     Ginarn  Lao  will  be  the  New^  York  agent. 

• 

Stockholders  of  the  Fidelity  Union  Trust  Co.  of  Newark, 
N.  J.,  ^^^ll  have  the  right  np  to  Aug.  15  next  to  subscribe  on 
a  pro  rata  basis  for  new  stock  of  the  company  at  $200  per 
sliai'e.  The  latest  reported  sale  of  the  institution's  stock  in 
the  open  market  was  at  S230  per  share.  Under  resolutions 
adopted  by  the  board  of  directors  at  a  recent  meeting,  the 
new  stock  is  to  be  offered  to  shareholders  on  the  basis  of  one 
share  for  every  twenty  shares  held  by  each  stocldiolder.  It 
is  pro\aded  in  the  resolutions  that  of  the  9,930  9-10  shares 
of  new  stock,  which  have  been  authorized  by  the  stockhold- 
ers, 2,482  29-40  shares  shall  be  offered  now,  and  that  share- 
holders who  subscribe  for  it  may,  if  they  wish,  pay  for  it  in 
two  installments— on  or  before  Aug.  15  next  and  on  or  before 
Oct.  1  next.  Payments  in  full  may  be  made,  however,  before 
Aug.  15,  or  the  payment  of  the  second  installment  may  be 
anticipated  by  the  subscribers  at  any  time.  Any  subscriber 
who  fails  to  pay  either  installment  at  the  time  when  it  is  due 
will  forfeit  his  or  her  subscription  rights.  Stock  certificates 
are  to  be  issued  for  full  shai'es  only.  For  fractional  shares 
scrip  will  be  issued.  The  privilege  of  subscribing  for  the 
new  stock  at  $200  per  share  is  open  only  to  stockholders  of 
record  on  June  2  last.  The  increase  in  the  company's  capital 
will  bring  the  total  up  to  $5,250,000.  According  to  the 
bank's  latest  statement,  it  Tiow  has  a  surplus  and  undivided 
profits  of  more  than  $2,201,348,  Its  deposits  amount  to 
over  $56,000,000,  and  its  tatement  shows  its  assets  are  more 
than  $64,000,000.  It  was  explained  by  President  Uzal  II. 
McCarter  that  the  new  stock  is  to  be  issued  in  order  to  keep 


pace  with  the  comi)any's  growth  and  in  accordance  with  the 
plans  that  were  made  wlien  the  trust  company  and  tlie  Union 
National  liank  were  consolidated  last  January. 

At  a  meeting  of  the  trustees  of  the  Security  Trust  Co.  of 
Uochester,  held  July  20,  extensive  additions  to  and  changes 
ill  the  liuildiiig  of  tlic  institution  at  the  corner  of  Main  and 
Soiilh  Water  Strcet.s,  that  city,  were  authorized.  For  a 
long  time  the  comitany  has  felt  the  need  of  larger  quarters 
for  the  carrying  on  of  its  growing  business.  At  the  same 
meeting  the  trustees  declared  an  extra  dividend  of  8%, 
|>ayalile  August  1,  and  voted  to  lncri>ase  the  regular  quar- 
terly dividend  from  3%  to  5%.  According  to  its  last  state- 
ment, tlu'  Security  Trust  Co.  has  resources  in  Its  Banking 
Department  In  excess  of  $ir),()()<),(M)(t.  In  addition,  the  Trust 
Department  is  administering  estates  and  trusts  totaling 
approximali'ly  $21,000,000,  and  in  its  capacity  of  fiscal 
agent  the  institution  has  charge  of  more  than  $11,000,000 
of  securities.  The  officials  of  the  company  are  James  S. 
Watson,  I'residcnt;  Julius  M.  Wile,  (iranger  A.  Ilollister 
and  I'^dwaril  Harris,  Vice-Presidents;  Carl  S.  Potter,  Secre- 
tary; Mortimer  10.  Wile,  Treasurer;  William  H.  Stackel, 
Trust  Officer,  and  Percival  Sayward,  Assistant  Trust  Of- 
ficer, j^ 

♦— — 

A  run  on  the  Quarry  Savings  Bank  &  Trust  Co.  of  Barre, 
Vt.,  i)recij)italc(i  l)y  unfounded  rumors  as  to  the  bank's  con- 
dition, caused  the  institution  to  take  advantage  of  the  60- 
day  notice  law  regarding  withdrawal  of  funds,  according 
to  a  press  di.sjiatch  from  Barre  dated  July  20.  The  next 
day  (July  20),  the  disi)atch  states,  conditions  at  the  bank 
were  normal  again.  A  reward  of  .$1,000,  it  is  said,  had  been 
announceil  for  evidence  leading  to  the  conviction  of  the 
person  who  started  the  rumor.  The  dispatch  further  states 
that  State  Bank  Commissioner  George  B.  Carpenter  issued 
a  statement  on  July  20  asserting  that  the  bank  was  "abso- 
lutely sound." 


At  the  annual  meeting  of  the  Board  of  Trustees  of  the  Meri- 
den  Savings  Bank  of  Meriden,  C^onn.,  on  July  25,  John  G. 
Nagel,  formerly  Assistant  Treasurer  of  the  institution  was 
elected  Secretary  and  Treasurer  to  succeed  W.  H.  Catlin, 
who  resigned,  and  Byron  R.  Gardner  was  made  Assistant 
Treasurer  to  fill  the  vacancy  caused  by  Mr.  Nagel's  promo- 
tion. By  virtue  of  his  office,  Mr.  Nagel  becomes  a  director 
iind  Mr.  Catlin  was  elected  a  trustee  and  a  director.  To  fill 
the  other  vacancies  on  the  board  of  directors  I.  Burton  Miller, 
F.  W.  Kilbourne  and  Dr.  D.  ]\  Smith  were  chosen  and 
K.  B.  Moss',  Fred  P.  Fenner  and  Frank  E.  Kay  were  added 
lo  the  board  of  trustees.  Mr.  Nagel,  the  new  Secretarj'  and 
Treasurer,  has  been  connected  with  the  savings  bank  for 
thirty  years  and  has  served  as  Assistant  Treasurer  since 
1908.  Mr.  Catlin  has  been  connected  with  the  institution 
for  44  years,  ha\ing  joined  the  savings  bank  in  1877  as  abook- 
koeper  and  having  served  in  that  capacity  till  1890  when  he 
became  Seeretaiy  and  Treasurer.  Mr.  Catlin,  who  con- 
timies  as  a  member  of  the  Board  of  Trustees  and  a  director, 
retires  as  Secretary  and  Treasurer  because  of  impaired  health. 
Mr.  Gardiner  the  new  Assistant  Treasurer  has  been  connected 
with  the  bank  for  twenty  years. 


A  third  volume  in  the  series  of  booklets  issued  by  the 
First  National  Hank  of  Boston  is  entitled  "Hides  and  Skins 
and  the  Manufacture  of  Leather."  Like  its  predecessors, 
covering  the  cotton  and  the  wool  industries,  this  takes  up 
the  subject  from  the  viewpoint  of  the  layman,  explaining 
the  various  jn-ocesses  from  the  raw  skins  to  the  finished 
leather.     The  Bank  in  its  announcement  says: 

The  use  of  animal  skins  as  covering  for  man  dates  back  far  into  an- 
tiquitj',  and  specimens  of  leather  said  to  have  been  manufactured  in  Egj'pt 
a  thousand  years  before  the  Christian  era  are  on  exhibition  at  a  European 
mu-^euni. 

Leather  to-day  is  used  for  a  multitude  of  purposes,  the  manufacture  of 
boots  and  shoes  being;  only  one  of  the  many  uses.  The  treatment  of  tlie 
.skins  and  the  leather  differs  materially  in  accordance  with  the  ultimate 
purpose  for  which  the  product  is  to  be  used.  Tliese  \arious  processes  are 
covered  briefly,  as  is  necessary  in  so  limited  a  space,  l>ut  in  a  manner 
which  gives  the  reader  a  clear  idea  of  the  processes  and  the  reasons  there- 
for. 

I'art  one  is  concerned  with  the  raw  materials,  part  two  with  the  luanu- 
facture  of  sole  leather,  part  three  with  the  maiuifacture  of  upper-slioe  and 
dressing  leather,  while  part  four  covers  the  economic  distribution  of  the 
industry,   price  fluctuations,  etc. 

Copies  of  the  booklet  may  l)e  obtained  liy  all  interested  \ipon  application 
to  the  ommercial  Service  Department,  The  First  National  Uauk  of  Bostou. 


On  Aug.  1  we  understand  the  Metropolitan  Trust  Co.  of 
Boston  will  open  for  busim^ss  in  new  quarters  at  21  Milk 
Street.      They  consist  of  tlu>  street  floi>r  ami  bjisiMHout  \ii 
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tho  buiI(linK  ;uul  liavo  boon  cxtonsivoly  romo(l<»lo(l   to  moot 
tho  noods  of  tim  hank. 


At  u  inooMuf?  of  diroctors  of  tho  Gunrauly  TniHt  Coiii- 
pniiy  of  ('ainlirid^'c,  Mass.,  on  July  21,  darl  T.  Wliiltoiiioic 
was  (>l('cl('(l  l'r(>.si(l(>ii(  (()  .siiccccd  (lie  laic  Woodford  Ycrxa. 
Mr.  Whittonioro  Is  Troasnrci-  and  on(>  of  (lie  adivc  man 
nK<'i"s  of  (lie  Whitlciiioi't"  Iti'os.  ('orporation,  niiimifad  ui'crH 
of  shoo  i»oIish(>s,  wiMi  a  lai'f,'o  in.imd'aci  iii-in^'  liliiul  in  Cain- 
hrid^o.  This  husinc^ss  was  ostuhlislicd  Iiy  (lie  WldKcniorc 
family  many  y(>ars  af^o.  Mr.  Whlttomorc  rcprcscMds  (li(> 
lar^ost  stoclv-lioldin.i,'  iidcrost  in  (lie  trust  compnny.  II(>  is 
familiar  widi  its  affairs,  liavinj;;  Ixmmi  a  nHMulicr  of  llic 
Board  of  DircnMors  from  tli(>  l)(\i;innin.u:  of  (Iio  I  rnsi  conipany. 
Tiio  Diroclors  of  (Iu>  latlor  also  (>loct(>d  (ho  present  'i'r(>as 
urer,  Lloyd  A.  Frost,  one  of  the  Vice-Presidents.  Mr.  Frost 
will  al.so  retain  (he  office  of  Treasurer,  wliicii  lie  has  filled 
durinj;;  (he  i)ast  four  years.  Aufjusiine  J.  Daly  was  oleotod 
Chairman  of  the  Board  of  Diroctors.  Mr.  Daly  has  been 
connected  with  (he  trust  company  since  it  hesran  !)usiness 
about  ton  years  ago.  He  has  boon  active  in  its  manage- 
ment and  Is  its  counsel.  Clarence  S.  Farnuni.  for  tho  past 
seven  years  Paying  Toller,  has  been  appointed  Assistant 
Treasurer.  The  policy  of  this  bank  has  always  boon  to 
make  it  a  financial  insttiution  run  solely  for  the  benefit  of 
Cambridge  business  men  and  Cambridge  people,  devoting 
its  funds  to  the  purjiose  of  helping  out  legitimate  Cam- 
bridge enterprise. 


According  to  the  Indianapolis  "News"  of  July  25,  Stough- 
ton  A.  Fletcher,  President  of  the  Fletcher-American  Na- 
tional Bank  of  Indianapolis,  has  disposed  of  a  large  part 
of  his  holdings  of  tho  stock  of  the  institution,  representing 
the  controlling  interest,  to  a  group  of  prominent  business 
men  of  Indianapolis  and  other  cities  of  Indiana.  Mr.  Fletch- 
er, it  is  said,  still  retains  a  considerable  amount  of  the 
bank's  stock.  He  is  reported  as  saying  that  the  controlling 
stock  of  tho  bank  is  not  now  held  by  any  one  or  two  persons 
and  that  by  the  transfer  new  and  powerful  financial  in- 
terests have  been  added  to  the  institution.  In  a  statement, 
which  the  "News"  prints,  Mr.  Fletcher  explained  that  he 
was  influenced  to  dispose  of  this  stock  in  part  because  of 
the  fact  that  the  present  industrial  depression  has  affected 
the  Midwest  Engine  Company  (of  which  company  he  is 
President  and  principal  owner)  and  that  he  did  not  wish 
his  outside  bu.siness  in  any  way  to  reflect  on  the  bank.  The 
statement  is  as  follows : 

"It  is  common  knowledge  that  I  have  invested  a  large  part  of  my  per- 
sonal worth  in  the  Midwest  Engine  Company,  which,  like  many  other  large 
manufacturing  concerns,  has  had  its  share  of  troubles,  due  to  the  present 
industrial  depression. 

"While  I  am  of  the  firm  belief  that  it  is  a  matter  of  no  great  time  un- 
til my  investment  there  will  be  proven  entirely  sound,  nevertheless,  I  am 
unwilling  to  let  any  connection  that  I  have  with  an  outside  business  re- 
flect in  the  slightest  manner  against  the  bank  which  has  been  built  up  by 
generations  of  my  family. 

"The  men  to  whom  I  have  given  opportunity  of  coming  into  partial 
ownership  of  the  bank  at  this  time  are  so  well  known  and  their  character 
and  ability  so  pronounced  that  their  names  speak  for  themselves,  and  as- 
sure the  community  of  continuation  of  the  constructive  policy  heretofore 
followed  by  this  bank." 

One  of  tho  new  stockholders  of  the  Fletcher-American 
National  Rank  is  James  A.  Allison,  President  of  the  Alli- 
son Engineering  Co.  Speaking  for  tho  new  stockholders, 
Mr.  Allison,  as  reported  in  the  "News,"  said  : 

"We  appreciate  the  opportunity  offered  to  us  by  Mr.  Fletcher.  The 
bank  will  continue  the  safe  and  constructive  policy  that  it  has  been  so 
succesofully  operated  under  for  so  many  years.  Following  this  policy,  we 
shall  assist  the  management  of  what  we  consider  to  be  one  of  the  greatest 
banking  institutions  of  the  Central  West.  We  hope  and  expect  that  Mr. 
Fletcher  will  continue  as  president." 

Tho  Flotelu'r-Ameriean  National  Bank  has  boon  controll(>d 
by  the  Vlclchor  fannly,  it  is  understood,  ever  since  tho  in- 
stitution was  founded  by  the  grandfather  of  the  present 
Mr.  Fletcher  in  1HP,'.),  tho  controlling  interest  having  been 
pa.ssed  down  from  father  to  son.  In  1011  the  American 
National  Bank  of  Indianapolis  was  con.solidated  with  the 
Fletcher  National  Bank  under  its  jtresont  title.  No  change 
Is  contomjilatod,  wo  understand,  In  the  personnel  of  the 
bank,  but  seven  of  the  new  stockhohhirs  are  to  be  added 
to  tho  I'.oard  of  Dlroetors  of  tho  institution  at  a  meeting 
which  tho  "■S(iWii"  states  will  be  held  in  a  few  days. 

> 

Arx;ordin{<  to  a  prosH  dispatch  from  I{if;hmor)d,  Ind.,  dated 
July  22,  John  M.  KrnHt  of  Charleston,  III.,  was  arres(,od  on 
ihiii  day  for  aliegef!  orrib(!/,zlomont  and  conspiracy  to  do- 
fraud  tho  Areola  State  Bank  of  Areola,  HI.  Wo  referred 
to  tho  failure  of  tho  Areola  State  Bank  and  tho  Huhsoquont 
(irroHt  of  Micha,oI  T.  Quirk,  Prosidorit  of  tho  institution  and 


In's  son,  John  S.  Quirk,  its  Cashior,  in  theso  eolums  in  our 
May  21  issue.  A  press  diKi)at(!h  from  TuH(!ola,  III.,  also 
dated  July  22,  reports  that  tho  Doughis  ('ounty  Grand  Jury- 
on  (hat  day  ro(-urM<ul  a  lolal  of  ISf)  indiidirienlH  against 
Mi(diael  T.  Quirk  and  John  S.  Quirk.  Of  tli(iSO  indictments 
(lie  diHj)atcli  Hljitos: 

SIxty-Nix  Indlcl.nidntH  cluirKO  forK<'ry,  flf(-y-Klx  rMolvInK  <l<-po«llH  In  an 
IriKolvcntr  hunk;  l,lilr(('<>n  ar«i  for  ixirjury.  for(y  tor  (iml)0/./,U;in<)nt  and  tfin 
for  (•<)MH|)lra<'y-  John  S.  QiHrk  tho  ('awlilor  Is  iiarnc.d  In  hOvoiiUxin  of  Iho 
forndry  IndlrtniontH;  Mlcliiml  T.  Quirk,  hlH  falhor,  anel  I'rosldciit  of  Ihn  bank. 
In  (lofondaiil.  In  fori  y-flv<',  and  four  aro  aKalnsI,  .lohn  M  .  ICrnm,,  Rraln  r-lovator 
owner,  wlio  In  allCK(vl  to  liavo  horrowod  coiiHldorablo  KUiriH  of  money  from 
(Iio  bank  tliroiiKli  .John  H.  Quirk,  wMhout  profXT  Hdcnrlty. 

.loliii  S.  Quirk  and  Micliaol  Quirk  aro  (lacli  named  In  twenty-eight  In- 
(llclnionls  for  ro<'OivliiK  nionc^y  In  an  Insolvont  bank. 

'l"w(^lvo  of  l-h()  porjury  indlctnionlH  nanio  .John  and  one  his  brother  and 
each  In  namod  In  flvo  conNplracy  charKON,  Jolnlly  with  Kalph  1>.  Krn>tt, 
P'rank  H.  Quirk  and  ./anios  K.  Quirk,  brothorN,  aro  alf^o  namori  In  four  of 
llio  conspiracy  Indlctnionts. 

Thlrty-flvo  of  tho  liidlctmonts  for  ombezzlomont  aro  agalnnt  John  and 
flvo  aKalnst  MIchaol  Quirk.  It  Is  further  stated  In  tho  dispatch  that  tho 
(irand  .lui'y  roporttxl  tho  Kbort.-igo  in  tho  baiik'K  accounts  to  be  at  $5'l(i,000. 


Important  developments  during  tho  week  in  the  affairs  of 
tho  failed  Michigan  Avenue  Trust  Co.  of  Chicago  (tho  clos- 
ing of  which  was  reported  in  those  columns  last  Saturday, 
July  23),  as  recorded  from  day  to  day  in  tho  Chicago  and 
Now  York  daily  papers,  were  the  discovery  that  Waron  C. 
Spurgin,  the  President  of  the  institution,  had  di.sappeared, 
taking  with  him,  as  alleged,  a  large  amount  of  the  bank's 
funds;  tho  announcement  by  George  M.  Reynolds,  Vice- 
Chaiman  of  the  Chicago  Clearing  House,  that  the  loss  to  the 
institution  would  bo  more  than  $1,000,000,  and  might  pos- 
sibly reach  $1,500,000,  and  the  returning  of  two  indictments 
against  the  missing  president  in  the  Cieruit  Court  alleging 
embezzlement  and  the  operation  of  a  confidence  game. 
According  to  the  Chicago  "Tribune"  of  July  25,  a  meeting- 
attended  by  more  than  one  hundred  stockholders  and  deposi- 
tors of  the  failed  bank,  was  held  on  the  afternoon  of  July  24, 
at  which  a  committee  was  appointed,  composed  of  the 
Rev.  J.  Myers,  S.  H.  Adams,  Peter  Deiter,  Max  Guggen- 
heim and  Charles  Love,  to  represent  the  creditors  of  the 
failed  bank  in  further  dealings  with  its  officials.  Following 
the  appointment  of  this  committee,  the  meeting  unanimously 
r.dopted  the  following  resolution.     It  reads: 

That  we  will  permit  all  of  our  financial  interests  in  the  bank  to  be  handled 
by  the  committee;  and 

That  we  will  submit  all  of  our  financial  claims  to  said  committee  and 
abide  by  their  decision  as  to  the  amount  of  money  we  may  receive  at  any 
ven  time  until  the  financial  condition  of  the  bank  shall  warrant  the  ful 
payment  of  our  claims. 

A  special  dispatch  from  Chicago  to  the  New  York  "Trib- 
une," dated  Thursday,  July  28,  reports  the  finding  of  the 
absconding  President  in  a  Southern  city. 


The  State  National  Bank  of  Mattoon,  111.,  capital  $150,- 
000,  was  placed  in  voluntary  liquidation  on  May  2,  it  hav- 
ing been  absorbed  by  the  State  Trust  and  SaAings  Bank  of 
Mattoon,  111. 


John  C.  Partridge,  who  has  been  Secretary-Treasurer  of 
the  First  Wisconsin  Company,  of  Milwaukee,  since  its  or- 
ganization in  January,  1920,  was  elected  a  Vice-President 
by  the  Board  of  Diroctors  at  the  July  meeting.     The  com- 
pany is  one  of  tho  First  Wisconsin  group  of  financial  in- 
stitutions, the  other  two  being  the  First  Wisconsin  National 
Bank   and   the   First    Wisconsin    Trust    Company.      Three 
other  promotions  were  made  by  the  Directors  at  the  same 
time.    (Jeorge  A.  Patmythes,  who  was  Asst.  Secretary,  was 
made  Secretary;  Hugh  W.  Orove,  who  was  Asst.  Treasurer, 
was  made  Treasurer,  and  Milton  O.  Kaiser,  who  was  Man- 
ager of  Sales,  was  made  Asst.  Treasurer.     Like  Mr.  Par- 
tridge, they  have  been  with  the  conipany  since  its  organiza- 
tion.    About  ton  year?  ago  Mr.  Partridge  became  a  bond 
salesman   for   the    First    Savings   and    Trust    Company    of 
Milwaukee.     During  the  time  that  he  has  been  with  the  in- 
stitudons  which  merged   into  the   First  Wisconsin  group, 
Mr.   I'artridgo   served    as   A.ssistant   Cashier   of   the   First 
National  Bank,  boifig  elected  to  this  position  in  1015;  Man- 
ager of  tho  Bond  Department  of  the  First  National,  being 
elected  in  1917,  and  Manager  of  (ho  merged  Bond  Depart- 
ment when  it  united  with  tho  Bond  I)ei»ar(mcnt  of  tho  Wis- 
consin Trust  Company  in  1919.     When  the  First  Wisconsin 
Conii)an.y,  which  is  tho  investment  securities  organization 
branch  of  tho  First  Wisconsin   institution.s,  was  organized 
in    January,    1920,    Mr.    Partridge    was    elected    Secretary- 
Treasurer.     Ah  a  Vice-President  he  will  serve  with  Robert 
W.  Baird,  Walter  Kaston  and  II.  O.  Seymour.    Mr.  I'atmy- 
thos  and  Mr.   Kaiser  obtained  all  their  bond  and  banking 
ox[)eri(!nce  with  the  First  National.     Mr.  Grove,  before  go- 
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lug  iut(»  tilt*   First   Wisconsin  Ctuupuny   was  witli  tht>   Wis 
consiu  Trust  Cunipany  for  st^vcral  jfais. 

According  to  a  |)rfss  dispatt^h  from  Minnt-apolis  dat^ul 
July  2y,  tht<  M»»ntfvideo  Slatt-  liaiik,  at  Mouttvideo,  Minn., 
has  btieu  (dosfd.  Tht-  iitslitution  liad  a  capital  of  $2rt,(HM) 
and  deposits  of  about   $2'J(),()iM). 


Tiu>  Ilartshorne  National   Raniv,   Hartshorns,  Okla..  <api 
tai  ^.ioJMio.  lias  iH-en  plait-tl  in  voluntary  liipiidation,  t'ffcc 
tive  June  •_'•_'.   having'  lu-en  surn-eiled  Ity   the  Security  Slate 
Itank  of  Ilartstiorne. 


The  Montana  Uanl^-rs  Association  will  hold  Us  eiuhteenlli 
annual  ciuivention  at  lleU>na,  Thursday.  Friday  anil  Satur 
day.  All;;.  4,  5  and  H.     A.  T.   Hlhhard,  of  Helena,   is  St'c  le- 
tary  of  the   Assucialion,  and   1'.    H.    Hartley,  of   Helena,   is 
President. 

* 

At  a  iiiectin;,'  of  ilie  Hoard  of  Directors  of  tlie  First  Na 
tional  Hank  of  Dt-nver,  Colorado,  on  July  14,  Tharles  .\. 
Ht>ett<her  was  elected  a  Director  to  fill  a  vacancy  in  the 
Hoard.  Mr.  Hoettcher  is  I'resident  of  the  f'einent  Securi- 
ties Company,  Chairman  of  the  Hoard  of  tlic  Tramway 
Company,  and  an  officer  or  director  in  many  other  cor 
I>orations. 


Accordiu};  to  the  Denver  "Uoeky  Mountain  News"  of 
July  20.  the  chief  causes  of  the  failure  of  the  Denver  State 
Bank,  the  closin;,'  of  which  on  July  If)  was  recorded  in  tlu>.s(> 
colunuis  last  week  (July  2.'))  were  slow  i)aper  and  securities 
which  the  Denver  Clearim;  House  did  not  consider  suffi- 
ciently stronsr  to  warrant  its  support.  Tlie  institution,  it 
is  said,  is  owned  almost  entirely  in  Omaha.  Grant  McFer- 
son,  the  State  Hankimr  Commissioner,  is  reported  to  Inive 
placed  A.  H.  Ol.son,  a  deputy  State  hank  examiner,  in 
charge  of  the  institution.  The  I'resident  of  the  Denver 
State  Hank  is  M.  V.  Mathews,  of  Omaha,  who.  wo  und(M-- 
stand,  owns  most  of  the  stock.  Tts  closiuix,  it  is  said,  fol- 
lowed difficulties  of  a  l>ank  in  Omaha  with  which  .Mr. 
Mathews  is  identifieil. 


The  Snyder  State  Rank,  of  Snyder.  Colo.,  has  dosed  its 
doors,  accordin.;:  to  a   press  dispatch   from   Denver  on  July 


■o- 


25.  The  liauk  had  a  cai)ital  of  .$10,000  and  dei)()sits  of  nliont 
$50,000.  Inahilit.v  to  realize  on  securities  is  given  as  the 
reason  for  the  closing. 


William  Docking,  of  Lawrence.  Kan.,  lias  been  appointed 
Deputy  Commissioner  in  charge  of  the  failed  People's  Stat(> 
Bank  of  Salina.  Kan.,  according  to  the  Tojieka  "Capital"  of 
.Tuly  21.  State  Hank  Commissioner  Frank  H.  Foster  is  re- 
ported by  the  "Capital"  as  saying,  "1  have  every  hope  that 
the  Peoi)le"s  State  Rank  at  Salina  will  be  able  to  open  its 
doors  a.gain  in  a  short  v.iiile.  Its  Ios.ses  will  not  exceed 
$80,000  at  present  indications,  and  may  be  considerabl.v 
less.  The  men  who  own  the  Itank  are  all  responsible  and 
able  bnsin(>ss  men  and  Connnissioner  Docking  is  one  of  the 
best  men  in  tlie  State  to  undertake  the  .job  of  helping  to  re- 
organize the  bank.  He  is  in  Salina  now  and  will  go  over 
the  condition  of  the  bank  tboroughly  b(>fore  an.v  action  is 
taken  toward  reopening."  The  closing  of  the  bank  on  July 
18  was  referred  to  in  these  columns  in  our  issue  of  last 
week,  July  23. 


A  press  dispatch  from  Rosedale,  Miss.,  under  date  of 
July  16,  states  that  tlie  First  National  Bank  of  that  place 
had  been  closed  on  th^at  date  and  its  affairs  placed  in  charge 
of  J.  S.  Woods,  National  Bank  Examiner  of  St.  Louis,  Mo. 
This  action,  it  is  said,  followed  the  discovery  that  "dummj- 
notes"  amounting  to  a  little  more  than  $100,000  had  been 
discounted  for  the  credit  of  tlie  institution.  The  dispatch 
stated  that  no  one  had  profited  by  the  transaction,  it  was 
explained  in  Rosedale,  "the  money  received  being  used  to 
finance  the  needs  of  planters  and  business  men  of  the  section 
who  found  them.selves  forced  to  borrow  more  than  their 
'average'."  The  bank  has  a  capital  of  S12r),000  and, 
according  to  a  recent   statement,   deposits  of  $182,000. 

William  (J.  I'eterkin  has  been  named  nn-eiver  for  the 
Central  Hank  &  Trust  Co.  of  Parkershurg,  W.  Va.,  accord- 
ing to  a  dispatch  dated  July  24  to  the  .\ssociated  Press. 
The  dispatch  states  that  the  ai)pointnient  was  made  late 
on  Saturday,  July  23.  l)y  Judge  Walter  10.  McDougle  of  the 


Wood  County  Circuit  Court,  on  aiM»licatlon  of  It.  J.  A.  Rore- 
man.  with  more  than  200  persons  named  as  defendants. 
The  bill  of  particulars,  it  is  said,  stales  that  the  company 
is  insolvent.  The  Central  Hank  &  Trust  Co.,  il  is  under- 
stood, has  a  capital  of  $150,000,  with  surplus  and  undivided 
profits  of  $30,(M)0  and  ik'j»osits  of  apjiroximatcly   $775,0(K». 


The  placing  of  the  American  N'ational  Rank  of  Fastland, 
'I'exas  (capital  .fiO.OOO ) ,  In  voluntary  liipiitlalion,  effivtlve 
.May  Hi,  is  announced  by  the  Comptroller  of  the  Currency. 
'I'lie  bank  has  liec  absorbed  by  the  Security  State  Rank  and 
Trust  Comiiany  of  Fastland.  'i'exas. 

'I'bi'  Cani|ibeli  Stale  Hank  of  I'alesline,  'I'exas  (capital 
100,000 »  and  the  (;uaranly  State  Hank  of  Palestine,  Texas 
(capital  .i;iOO.(KMi).  have  been  consolidated,  effective  July  5, 
under  Ihe  title  of  the  Cuaianty  Stale  Hank.  The  (Jiiar- 
anty  State  Hank  will  ba\t'  total  resources  of  over  $1,250.- 
000.  It  has  a  ca|)ltal  of  $150,000  $50,000  of  new  stock 
having  been  issued  and  pritrated  to  old  stockholders  at 
$100  |ier  share  of  $100.  The  consolidated  inslilution  al.so 
has  suriilus  and  profits  of  $!Mi,000.  The  officers  are:  .1.  10. 
Angly,  President;  T.  M.  Cami.bell,  .Ir.,  V,.  10.  Williams,  Ac- 
tive Vice-Picsidents;  W.  H.  Flanagan,  I).  M,  Hodges,  J.  U, 
Cook.  O.  R.  Rogers,  C.  J.  Crance,  Jr.,  Vice-Presidents;  D.  S. 
Wommack.  Cashier;  X.  C.  Wolverton,  C.  10.  Sclinorr,  Asst. 
Cashiers. 


Th(>  "Wall  Street  Journal"  of  July  25  prints  a  press 
dispatcli  from  Dallas  wliich  stat(>s  that  the  CJotnptroller  of 
the  Curr<>ncy  has  issued  a  cliarter  for  the  Southwest  National 
Rank,  a  new  institution,  whicdi  has  been  organized,  we 
understand,  to  take  over  the  business  and  .good-will  of  the 
Se<'urity  National  Rank  of  that  place.  H.  W.  I  ligginbotham, 
I'resident  of  the  Security  National  Bank;  Lynn  P.  Talley, 
Vice-President,  and  Sam  K.  Lawder,  Caslii(>r,  continue, 
accordii'g  to  the  dispatch  ,as  the  chief  officers  and  Managing 
Committee  of  I  lie  new  institution. 

A  si)ecial  disjiatch  to  the  Dallas  "Xew.s"  from  Desdemona. 
Texas,  dated  July  25,  reports  the  closing  on  that  day  of  the 
Desdemona  State  Rank  &  Trust  Co.  of  De.sdemona.  The 
bank,  it  is  stated,  is  in  the  hands  of  State  Rank  Examiner 
O.  L.  Thomas.  According  to  the  di.spatch.  the  Desdemona 
State  Rank  &  Trust  Co  in  .May  last  took  over  the  affairs 
of  the  (Juaranty  State  Hank  of  I)es(l(>mona  and  was  con- 
sidered "one  of  the  strong(>st  banks  in  the  oil  fields,  some 
of  its  stockliolders  being  w(>ll-known  local  capitalists."  The 
bank,  it  is  slated,  was  organiziMl  in  Sei)t.  101!)  as  a  private 
liaiik,  and  was  later  chartered  by  the  State  as  a  guaranty 
fund  bank.  Refore  the  taking  over  of  the  (iuaranty  State 
Rank,  we  understand,  the  instilution  had  a  capital  of  $150,- 
000  and  dejiosits  of  api)roximately  $1,000,000. 


A  siiecial  press  dispatch  from  Waco,  Texas,  to  the  Dal- 
las "Xews,"  dated  July  22,  states  that  the  Comptroller  of 
the  Currency  has  appointed  C.  V.  MclMaban  of  Waco  lU^ 
ceiver  and  Liquidating  A.gent  of  the  First  Xational  Baidi 
of  Crawford.  Texas.  The  bank,  we  inuhM-stand.  has  a  capi- 
tal of  $30.(100  and  deposits  of  aliout  ,$210,000. 


The  semi-annual  statem(>nt  of  the  London  Joint  City  & 
Midland  Bank,  Ltd.,  as  of  Juno  30  1921,  compares  as  follows 
with  the  position  shown  by  the  bank  on  Doc.  31  19'20: 
Liabililics—  '  Dec.  M  1920.  June  3Q  1921 

('apital  paid  up £10.859.S00     i-10.860..")6r) 

Itcserve  fund 10.85t),S00       lO.SdO.oSS 

Current,  deposit  and  other  accounts  (including 

balance  of  profit  and  loss  account) 373.267.754     371.322.381 

Acceptances  and  engagements  on  account  of  cus- 
tomers      27.849.904       16.322.155 

£422,837,258  £409,365,666 
Asset.'! — 
C^oin,    bank   and    currency   notes   and    balances 

with  the  Hank  of  England £62,493.818  £55,798.300 

Balances  with,  and  chefivies  in  course  of  collec- 
tion on.  other  banks  in  the  United  Kingdom^.       7.702,;J50  12,505.988 

Mone.v  at  call  and  short  notice. 18. 192.013  13. .583, 701 

Investments 51,766,315  52,771.531) 

Hills  discounted 57,671.879  62.243,295 

.\dvances  to  customers  and  other  accounts 189.719,805  18.8.393.028 

Liabilities  of  customers  lor  acceptanet\s  ana  en- 

gagenieiits 27,S49,9(Vt  16,322,155 

Hank  premises  at  head  office  and  branches 3.883,7.59  4,489.504 

shares  of  the  Helfa.«t   Hanking  Co..  I4d..  and 

The  Clydesdale  Hank,  I-td 3.257,415  3,258,165 

«43a,837.a58  j;409.36vn.66ft 


July  'M   11)21.] 
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THE  RNGIJSn  GOLD  AND  SflAHR   MMiKI'JTS. 
Wo    roprint    llif    rollowiii;,'    rroin    tlio    wecUly    ('irciilar    of 
SaimicI   M()iil<i<;:ii  it  Co.  ol'   IvoiuIdm,   wriKcii   iindcr  d.-ilc  of 
•hilv   11   n)21: 

Tlic  Hank  ol'  lOiiulaiid  «()1<I  nwci-vc'  ,■lKillll■'^t  Hn  moIc  Issue  Is  i'l  2(i, .''>.')  I ,'.?  10 
a.s  conipar'cil  willi  Ll  L'('>,.'"i,'')2,S'.H)  lasl  \V(>iiU  ,  .\  fair  aiiiii\iiil  (if  Kolil  citiiio  iiri 
offer  ami  was  as  usual  lakeii  for  Niuv  ^■ork.  'I'lu'  (lUolalioii  for-  nol<l  on 
'Piuwda.v,  namely  ,  1  IHs.  Id.  |)er  flue  ouuc(^,  was  (he  IiIk'h'sI  sinei^  .Ian  .  Til  li.  las 
wlien  l('  was  fl.\ed  at  Ills.  lOd.  piM'  flu<>  ounce.  ( iold  l<i  I  he  value  of  $1  I  ,- 
()S7.000  has  been  received  In  New  N'oi'k  .#/,")  If). 00(1  from  Ijuidon.  %r>,\  IV. 
000  from  h'l-ance.  $1.0(10,0(10  from  ,\uslralia.  $22."). 000  IVom  < 'olomhi.-i  .iinl 
.1200,000  from  l'rut,'u.i,\  .  .lud^menl  was  Riven  yeslerda.v  in  lh<'  ( 'h.inciM-y 
l)ivision  on  (he  im|ior(:inl  quesliou  as  (o  whelhei'  a  holder  of  Kussiati  .^)'',', 
bonds  of  I'.MICi  or  deposil  notes  issued  undei-  ,in  uU.ise  of  (he  la(e  'I'sar  (dalt^d 
Autf.  20  IS',)7>  had  any  claim  upon  Kussian  Rold  rubles  deposK.ed  In  (hi^ 
Hank  of  Kn^land  Mi',  .lusdce  I'ed'isou  decided  dial  a  holder  of  (liese 
stM'UrKii's  had  no  such  claim.  I(  remains  (o  be  seen  whelher  (he  mailer 
will  be  debaled  in  a  hi.i-'lier  court.  MosI  of  llu^  nold  which  m.iy  coTiie  on 
offer  in  (he  worlds  m.iikels  will  hi'  destined  prol)ibl.\  for  I  he  I'nheil  .Sl.iles 
of  America.  Hence  au.\  decision  llial  may  b;'  made  by  (he  le;,'al  courls 
of  tliaf  oouiUry  wi(h  regard  (i)  So\  iel  Kold  will  be  awalled  with  special 
interest.  'I'hc  followiu!;  are  the  United  Kingdom  imports  and  (^x|)orts  of 
gold  diirinn  (he  monlh  of  .lune   1021; 


Sweden  _      _ 

Netherlands 

West  Africa    

Java  &  other  Dutch  possessions  in  the  Indian  Seas. 

I'niled  Sla(es  of  America 

Rhodesia     .._ 

Ti'ansvaa  I 

Hri fish  India 

Straits    Settlements 

Other  countries 


I  mixirtx. 

i;;u,7()0 


161, 04S 


162,616 

4,066,074 

.'")07,675 

13,030 

8,675 


/','.r /)()/■/.<. 

£30,000 

."iOb.OOO 
4,502,885 


169 


Total £4,0.'')0.81H       £5,033,051 

The  Transvaal  gold  output  for  June  1921  aniounled  (o  67H.100  fin<' 
ounces,  as  compared  wi(h  687,776  fine  ounces  for  May  1921  and  715,957 
fine  ounces  for  June  1920, 

SILVER. 

The  market  has  .shown  considerable  strength  during  the  weelt.  largely 
owing  to  a  demand  from  China  arising  out  of  the  difficulties  into  which 
certain  Eastern  banking  insdtutions  had  become  involved.  Until  these 
arc  straightened  out  some  stringency  in  Cliinese  supplies  of  hard  cash  is 
but  natural.  Trade  conditions  themselves  do  not  yet  seem  to  warrant 
any  serious  inquiry  for  remittances  to  the  East.  American  silver  operators 
have  not  been  di.sposed  to  let  out  sui)plies  with  any  freedom,  and  an  ajjprecia- 
tion  of  the  U.  S.  dollar  accentuated  their  action.  Fortunately  Conlinental 
and  other  cjuarters  have  provided  our  market  with  quite  substantial 
amounts,  and  further  assistance  of  this  sort  is  to  b:>  expected.  The  ri.se 
yesterday  to  37)4d.  for  cash  and  37;8d.  for  2  months  delivery  was  the 
result  of  the  Indian  Bazaars  sending  buyine;  orders  upon  a  depleted  market. 
These  prices  were  the  highest  fixed  since  Feb.  3  and  Jan.  28  las'.,  respectively. 
The  hi.gh  rate,  however,  evoked  sellers  from  the  United  States.  Better 
news  as  to  the  monsoon  may  have  sliinulated  Indian  demand.  An  apprecia- 
tion in  the  value  of  the  U.S.  dollar  can  help  in  a  double  way  to  sustain  the 
value  of  silver.  It  tends  to  enhance  the  cost  of  silver  sales  from  that 
country,  but  it  also  raises  the  value  of  gold,  and  by  so  doing  renders  gold 
shipments  from  India  more  likely.  Inasmuch  as  Indian  sellers  of  gold  often 
set  off  their  gold  sales  by  silver  purchases,  a  demand  is  generated  for  silver 
which  naturally  may  stimulate  the  price. 

INDIAN  CURRENCY  RETURNS. 

In  Lacs  of  Rupees —  June  22 . 

Notes  in  circulation 16994 

Silver  coin  and  bullion  in  India 6925 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  in  India 2435 

Gold  coin  and  i:)ullion  cut  of  India 

Securities  (Indian  (jove.rnment) 6799 

Securities  (British  Government) 835 

The  coinage  during  the  week  endin.?  7th  inst.  amounted  to  3  lacs  of 
rupees.  The  stock  in  Shanghai  on  the  4th  inst.  consisted  of  abiul  36,700,- 
000  ounces  in  sycee.  27.000,000  dollars,  and  420  silver  bars.  No  fresh 
news  has  come  to  liand.  The  Shanghai  exchange  is  quoted  at  3s.  8d.  the 
tael: 

— Bar  Silccr  per 
Quolalions —  Cash . 

July     8 .36>^d. 

"  "        9 37i^d. 

11 -36 '/sd. 

12 .37d. 

13 375<id 

14 37Md 


June  30. 

17176 

7106 

July  7. 

17222 

7150 

24.36 

2435 

6799 
835 

6802 
835 

oz.  slanrlard —     Bar  Gold 
Two  Mas.      per  oz.  Fine. 


July 
July 
July 
July 
July 
Average 37 .250d . 

The  silver  quotations  to-day  for  cash  and  forward  delivery  are  respectively 
I'Ad.  and  1  !/^d.  ab3ve  thoss  fixed  a  week  ago. 


30  Md. 

110s. 

lOd 

37d. 

SOf^d. 

112s. 

lOd 

36^d. 

113s. 

4d. 

373^d. 

112s. 

9d. 

37J^d. 

113s. 

2d. 

.36.729d. 

112s. 

7d. 

ENGLISH  FTNANCIAL  MARKETS—PER  CABLE. 
Tho  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Sat.  Mon.       Tv.s.        Wed.         Thum.      F,l. 

Wc^k  E I'llna  July  2'i.  July2Z.  July  25.  July  23.  July  27 .  Jtcly  2S.  July  20. 

Silver,  per  oz.- d.  .38  38K  3S'4  Z<.)  .39M  ^'-^H 

Gokl.  per  fine  ounce 1 1  ii.M.  1  Hh. 8d.  1 145.10'J .  1  Hs.IOd.  1 143. lOd.  1  i  6  ;.2d. 

f.'onsol.^,  2'^  por  centj 48  1-U;    48  3-16    48H         48  7-10    485i         i'i)'4 

Brili-ih.  .'>  pcrcenu I.»14  HS14         HH'A         88K  88M  S8i<f 

Uritlsh,  4  ^i  percent-^ Hl'A         HI 'A         81  H  Sl<A         SI 'A  81 K. 

French  Renter!  dn  Parl:<).  fr.Hoilflay  50. .50        50.30        50.35        50.35        58.50 
Frcn<:hV/arLo?.ii(lnPail.l),fr-   Holiday  82.70        82.70        82.70        82.70        82.70 

Th(!  price  of  silver  in  New  York  on  (he  same  day  has  been: 

SilvfT  In  N.  Y.,  peroz.  (cts.): 

I>orne.rtlc 9914  'MH         93M  'M'4 

ForL4;n 6O14         OIK         OIK         61'>^ 


99  J4 
62 'K 


99)4 
61'4 


IMPORTS  AND  EXPORTS  FOR  JUNE. 

The  IJiin-aii  of  Statistics  at  Wasliin,[jton  has  issuod  the 
statement  of  the  country's  for'-ign  trade  for  June,  and 
from  it  and  previous  statements,  we  have  prepared  the  fol- 
lowin{<: 

Totals  for  rrjcrchandisc,  yold  and  silver  for  June;: 


Merchandlte.             \               Ootd. 

Sther 

000» 

Eiceti    [                             Ezceis 

Ezrrit 

omU- 

Hz- 

tm- 

of           Bz-        Im-         of         Ez- 

Im-          of 

ua. 

VOTU. 

porta. 

Ezporlt.     port).  ^  poru.    Eiporlt   porta. 

ports.     Ezpo'ii 

% 

S 

«       1      t           t           S           $ 

%       1       t 

1»2I 

310.000 

I9«.00(J 

1(2,000;         771    43.812    43,008      1,424 

3,027;   /2,2():i 

1020 

B29,377 

rr.t.mr. 

70,771       5.32OI  20, 7051 /■2I, 445      4,410 

0,.502    /2.11'i 

1919 

928,379 

292,91.0 

(y.fiAfA   82.973    20.I3.'-.|   .10,838    l2,(0-( 

7,078      5. .53  1 

l»IK 

483,799 

2iii).:',r,() 

223,449;     2,701}  31,892729,188      8, .500 

5.351       3,215 

1917 

573,108 

300.023 

2'10,845i  07,10-1!  9l.3.-{9/2),l7.V     8,904 

2.235'     0,7'.i9 

1910 

404,080     2'»5.795 

208,891       8.312  122,335/1  M12.i!      I.OH 

3,l82l      l,4(i^ 

ToUil  for  twolve  months  endorl  June  30: 


OOOi 

oml/- 

led 


Mtrehnnitiie. 


El- 

pom. 


I       t 

■.!l  (1,.5I'(,3'1'1 
'■!I)H,II»S,!IH9 
•19  7.23J,2S3 
■IS  5,91 :», 717 
•1/0.290,018 

•rii.:i33.is3 


Im- 
port!. 


•  • 

3, 0'l'l. 770  2.852,59 
-|,23S.3.52;2,87  ),037 
3,O9-.,720;l,i:il,.5(13 
2,9  15,055  2.97  1,0.50 
2,059,35.53,030,003 
2, r»7. 8(12. 135, 599 


Oold. 


Bt- 

Im 

portt. 

poni. 

t 

t 

|:)3,5;m 

OKI.  no 

100,121 

1.50,510 

1 10,570 

02,3(14 

1(10,852 

121,413 

2:11,921 

977,170 

90,219 

491,0   9 

Ezett$ 

of 
Ezporti 


t 
.12002 


mv»r. 


Ez- 
porti. 


> 
52,531, 


315.880  179,037 

51, 212.301, 17'1 

00,139  139,181 

/085255    78,279 

MO370O    59.791 


Im- 

porti . 


% 

.59.132 
102,900 
78,825 
70.328 
35,003 
.34.514 


Ktun 

of 
BzpOTU 

I 

(0.890 
70,137 
222,349 
08,853 
43,270 
25,037 


/  l';\C(M  :  ril  jiii  )o  fC 


/  i;xri«H  111  Importn. 


PUBLIC    DEBT    STATEMENT    OF    UNITED    STATES 

MAY  -.W    1021. 

The  statenicnt  of  tlu!  |)iil)licd()l)tand  Treasury  cash  hohlin^js 
of  the  United  States  as  officially  issuod  for  May  .'{]  M)2I, 
(Icliiytid  in  publication,  has  now  bet^ri  rerudved,  and  as  interest 
;itt;udies  to  tliti  d(^tails  of  available  c;ish  and  tlits  gross  and 
iicl  debt  on  tliat  date,  wo  append  a  summary  thereof,  com- 
parison Ixdug  inad((  with  the  same  dat(!  in  1020. 

(;.\S1I    AVAIL.VIII.I':  TO  I'AV   MATURING    OIU.IGATIONS. 

May  31    '21.  May  31    '20. 

I'.alancc  end  of  month  l.y  dully  .statement,  Ac $244. .505,9.52  5201.808,990 

Deduct — E.xcess  dlsbunienient.;*  over  recclpt.s  bcliitod  Items      1 3.330,852        17,234,515 


Deddct  outstanding  ohilgatlons — 

Trcastiry  warrants 

Matured  interest  ohIlKatlons 

DIshnr.siiiK  officers'  checks 

Discount  accrued  on  War  Savings  certlticatea. 


.5231,229,100  S184,(>34,476 

.     83,903.770  $13,761,262 

.      94,981,731  93,742,714 

.      79,085,8.59  140,199,779 

.      99,8.50,610  72,102,285 


Total... $278,421,970  $319,866,040 


Deficit .?47, 192,870  $135,231,565 


INTEREST -BEARING  DEBT  OUTSTANDING. 


Interest. 
Title  nf  Loan —  Payable. 

23.  Consols  of  1930 Q.-J. 

4.S,  Loan  of  1925 Q.-F. 

P.anama    2s  of  1916-36 Q.-F. 

Canal      J2s  of  1918-38 Q.-F. 

Loan        133  of  1901 Q.-M. 

3s,  Conversion  bonds Q.-J. 

iii  to  fis .  certificates  of  indebtedness J. -J. 

2.S,  certificates  of  indebtedness J.-J. 

3Hs.  First  Liberty  Loan J.-D. 

4s.  First  Lil)erty  Loan,  converted J.-D. 

4J^s,  First  Liberty  Loan,  converted J.-D. 

4J^s,  First  Liberty  Loan,  second  converted. _J.-D. 

4s.  Second  Liberty  Loan M  -N. 

i%s.  Second  Liberty  Lo.an,  converted M.-N. 

4^s,  Third  Liberty  Loan M.-S. 

i'-is.  Fourth  Liberty  Loan A.-O. 

SYiS,  Victory  Liberty  Loan J.-D. 

4)is,  Victory  Liberty  Loan J.-D. 

4s.  War  Sav.&  Thrift  Stamps,  Ser.  19 18-20-6.. Mat. 
2Hs.  Postal  Savings  bonds  (1st  to  16th  Series)  _  J.-J. 

Aggregate  of  interest-bearing  debt 23,710,405,910  24,736,292.833 

Bearing  no  interest 230.285,263        231,377,787 

Matured,  interest  ceased 8,638.820  2,920,250 


May    31     1921.    May 

S 

.599.724,0.50 

118.489.900 

48.954,180 

25.947,400 

50,000.000 

28, 894,. 500 

2,572.219,000 

t2.59. 729, 4.50 

1,410.074,2.50 

19,837,050 

518.875,7.50 

3,492,1.50 

87.208,700 

3,229.912,400 

3.643,263,1.50 

6.356. .594. 7.50 

661,278,550 

a3, 360. 822.9.50 

703.369.490 

11.718,240 


31     1920. 

S 

.599.724,0.50 

118,489.900 

48.954,180 

25,947,400 

,50.000,000 

28.894, .500 

2.836. .560. .500 

.528. .372, .5.55 

1.410.074,400 

96,699,4.50 

442,276,2.50 

3,492.1.50 

293.466,950 

3,016,055,900 

3,678,173,400 

6,413,747,100 

4,263.766,0.35 

840.0.52,7.53 
11, 539,. 360 


Ordinary  debt 

Deduct — Treasury  balance. 


..   23,949.329.993  24.970.590.870 
*47, 192,870       *135.231,565 


Total  debt 23,996,522,863  25,105,822,435 

t  Of  these  totals.  $32,854,450  bear  various  rates  of  interest 
a  Does  not  Include  partial  payments  received  amounting  to  $14,455. 
ft  On  basis  of  cash  receipts  and  rep.iyments  by  the  Treasurer  of  the  United  States. 
\'ute. — l.ssues  of  .Silflier.5'  and  Siilors'  Civil  Relief  bonds  not.  included  .nbove:  total 
issue  to  May  31  1921  was    .§195,500.  of  which  SHLloo  has  been  retired. 
•  D.:-ri'4t,  .".(id. 


a^fs^xaxa  erclal  atxdpt  is  cjeXIatxe0U6  ^jewii 

National  Banks. — The  following  information  regarding 
national  l)anks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  TO   ORGANIZE  APPROVED. 

Capital. 

July  20 — The  Miami  National  Bank,  Miami,  Fla .S150,000 

Correspondent,  Flovd  L.  Knight.  Miami,  Fla. 

July  21 — The  First  National  Bank  of  Fairmont.  No.  (^aro 30,000 

Correspondent,  J.  C.   Mubliard,   Fairmont,  No.  Caro. 

July  22 — The  Farmers  National  Bank  of  Sardinia.  Ohio 30,000 

(^orresi)oiident,  ,1.  Q.  Marshall,  Sardinia,  Ohio. 

APPLICATION   TO   CONVERT    RECEIVED. 

July  Xi — The  Purdy  National  Bank,  Piu-dy,  Mo 25,000 

(\)nversion  of  the  Farmers  &  Merchants  Bank  of  Purdy. 
Correspondent,  U.S.  Laiui,  Purdy,  Mo. 

APPLICATION   TO   CONVERT   APPROVED. 

July  21 — The  Firs!  National  Bank  of  Oneonta,  Ala 25,000 

(Conversion  of  the  Farmers  Savings  Itank  of  Oneonta. 
CJorrespondent,  L.  Q.  Box,  Oneonta,  Ala. 

CHARTER    ISSUED. 
July  18—1  1  ,990,  Th(^  Southwest  National  Bank  of  Dallas,  Texas_2,000,000 
President,  R.  W.  Iligginbothain;  Cashier,  Sam  R.  Lawder. 

CORPORATE  EXISTENCE  EXTENDED. 

Until  Close  of  Business 

5.936— The  First  National  Bank  of  Norlhport,  N.  Y. ..July  19  1941 

5. 928— The  First  Naihrtial  Bank  of  Wolcott,  N.  Y... ..July  22  1941 

5.927  -TlK!  Citizens  National  Bank  of  Los  Angeles,  Calif July  23  1941 

5,949  -Th(!  First   National  Itank  of  Therniopolis.  Wyo July  23  1941 

5.981  —The  First  National  Itank  of  I'anlshoro,   N.  J .luly  23  1941 

5.978  -The  First  National  B;ud<  of  I'rineelon,   Wis July  24  1941 

CORPORATE    BUSINKSH    RK-E.XTENDED. 

2, .54.5 — The  First  National  liank  of  Poultney,  Vt July  18  1911 

CllAN(iK   OF   TITLE. 
July  19  —  11  ,0;i9.  LaMourc^CouiKy  First  National  Bank  of  K'ulm,  No.  Dak., 
to  "Th(!  I'Mrst  National  Bank  of  Ktilni." 

VOLUNTARY    LIQU  I  DA  TIONS. 
1  I  .2.58 — Th(^  Arn<^ri<-aii  National  itatdt  of  lOasI  land.  Tex.    Capital,  .$,'<0.000- 
lOffei-iive  May  HI  1021.      Absorbed  by  the  Security  State  Bank  & 
Trnst  {'<).  of   E.is'land,   T(^xas. 
1  1  .004      ThollarlshorMeNational  Bank,  llart.shorne,Okla.    Capital, $,')0,000. 
ICIToel  iv(^    .)iin(-    22     1921.      Li(|uldating    Agent,    J.     E.     Layden, 
llarlshornc'.      Succoolod     by     the     Security     SUto     Bank     of 
llartHhornc, 
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Canadian  Bank  Clearings. — The  clearings  for  the  week 
emliiit^  Julv  -'1  al  ( 'aiiatliaa  citieH,  in  coiriparisitii  with  the 
name  week  iu  1920  uhow  u  decrwase  in  the  aggregate  of  20.7  % 


Wu*  »iuHnt  July  H. 

Clearing)  ul — 

lne.  or 

1931. 

1920. 

Ddc. 

1919. 

1918. 

Cauatlit 

• 

• 

% 

» 

» 

Muutreul 

ii)rt.54:i.uw 

147.777.220 

—279 

llfl.954.SI3 

87,973,944 

I'uruuUj .  .  . 

Mt-  "-■■  '  •  1 

M     '■  ■ 

'  -    \ 

' VU 

rt3,3H2,875 

WluulptHt     

1 

25,287,870 

Vant-uuver            

1 

. ,  II 

9,434,727 

ItU.iwu, 

■^1 

tt, 397, 281 

Qu.-I,.-. 

Id 

5,.578,.5«9 

HalHui 

,    .         ..,1 

3,872,313 

Hi   Jobu. . 

i  .1) 

4,377,077 

tlanilllun . 

1 

4,7H0,28N 

CaU'ai  y 

1   IJIl,  .11  1, 

i.l  1 

... 'J, .1,11*7 

4,7fl4,l43 

Luiiiliiii 

:i,n.;i  .1 IH 

2I>  7 

2,1)33,915 

2,1.53.547 

VltiuiU 

-     .  .  1      ..;   . 

4.IH)U,tJlM) 

3'J  « 

2,412,829 

1,94S,,VJ1 

KUuiuuluu.       .       

i.in.stis 

4,300.000 

+  2.7 

3,884,813 

2,932,712 

H«Klua 

3,744.S23 

4,270.899 

—  123 

3,444,793 

2,91«,71'.» 

UrttuUiiii 

7im..'ii:j 

800,000 

-4  2 

1177,529 

449.000 

Haidkiiluuii 

i,soi,7'ja 

2.433,3tKt 

— 2«  0 

2,005, 'J8« 

l,l80,H'.lti 

Muooe  Juw 

1    lit'.MlU 

1,555,855 

—  S..") 

1,518,389 

1,234,31'J 

l.ulhbrldtfu 

i.J^.^70 

tS,'>0,0(M) 

-  3  4 

«29.810 

825,000 

Hmntturil 

1  iio),tm7 

l,.'iO2,0H3 

—33  2 

1,079,788 

819,032 

Fort  Willi. uu 

h.lli,7()l 

1.027,084 

—  18.6 

7(12,. 5.59 

729,11.' 

New  VVuMiiiiliister 

H.'i2.U4'J 

«47,yiN 

+  0  8 

.')<l(i,287 

3,58,370 

MeUlciiiL-  Hat    

:»47,4I6 

488,883 

—  28  U 

410,011 

380,55li 

Peterliuruuiili 

772,343 

1.005.170 

—23  2 

HH8,214 

,5fl3,3,5tS 

Mherbruoku  .  .        

.5gi,H90 

1,S4U,.583 

—61.8 

709,217 

707,834 

Kitchener 

l,143..'i24 

1,1. 57.. 577 

—  1.2 

790,<i57 

.5.59, .514 

Wluilior 

4,f,«3.7tie 

5.14ti.3IU 

—  11.3 

1,997,074 

1,398,408 

Muuctuii  .         

1,247,U02 

Not  liicl   lu 

total 

Klutfuton 

799.335 

Not  Incl.  la 

total 

Total  Canada 

30B.82fl.874 

.387,0.53.311 

—20.7 

288.527.214 

233,326.673 

Auction  Sales. — Among  other  Keeurities,  the  following, 

not  uduiilly  (If alt  in  (it  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  i'hiladclphia: 
By  Messrs.  Atlriau  11.  MuUer  (fc  Sons,  New  York: 

Sharea.     Slocks.  S  per  sh. 

40  New  Ji-reey  V'Ire  Ins.  o!  New- 
ark, »25  each. . . 19H 

25  Uulted  Confectioners'  Sup- 
ply Co  .  $25  each. .... .   20 


Sharea .     Stocks .  S  per  s/t . 

50  Hudson  Co.  (Consumers  Brew.     2  '-j 

1,000  AllliinccOll  A  Kef.  $5  each  S300lot 

1,000  Struthers.1:l)Kon, Inc., pf     \  $125,000 

,500  Slrtilhcr.sADKon, Inc. .coin/      lot 

By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 


Shares.     Stocks.                               %  per  sh. 
5  Arlington  MIIU 92 

100  U.  8.  Worsted,  com.,  $10  each.   71c. 
1  neverly  Cm  A  Klcctrlc ..231 


Shares.     Stocks.  $  per  sh. 

I  W.  L.  DouKla.s  Shoe,  pref 80 

10  American  Glue,  common. 112 

1  Mcrrlinac  Chemical,  $50  each.  68 


Name  a/  Company . 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Hands.  Percent. 

5.000  St.  Lawrence  Pulp  &  Lum- 
ber 1st  6s,  1927 .   48 

5,000    Trumbull    Public    Service 
Istfls,  1929-. 75 

5,000    Mohawk     Elec.    Light    & 

Power  1st  6s,  1940 70 

958  Woodward  Iron  Ist  8.  f.  5s, 
1952,  scrip 65 


Shares.     Stocks.  i  per  sh. 

10  Nashua  &  Lowell  RR 102  '.^ 

10  Hood  Rubber,  prel.,  e.\-<llv 82 

3  American  Cilue,  common 112 

1  right  N.  H.  I'lre  Insurance 22)-i 

10  New  Knifland  Investment. 43 

3  Bates  Manufacturing. 188  \i 

Bonds.  Per  cent. 

$8,000   Lehigh   Power   Secur,    6% 
note,  1927. 60 

By  Messrs.  Barnes  &  Lofland,  Philadelphia 

Shares.     Stocks.  $  per  sh. 

44  Miners  Nat.  Bank  of  PottsvlUe. 

S50  each. 90 

7  Guarantee  Trust  &  Safe  Dep.    .  121  'A 
10  Belmont  Trust,  $50  each 50 

4  Phlla.  Bourse,  com.,  $50  each..     iH 
3  East  St.  Louis  &  Suburban,  com.$l  lot 

15  East  St.  Louis  &  Suburban,  pref.     8  !4 

16  Grand  Rapids  Ry..  pref.    ...        12H 
18  St.  Joseph  Ry.,  L  ,  H.  &  P.,  pref.  48J^ 

8  Pa.  Academy  of  Fine  Arts 25M 

35  Penn  National  Bank 320 

10  Pa.  Bank  &  Trust,  S.50  each 30 


Shares.     Stocks.  $  per  sh. 

5  Androscoggin  &   Kennebec  Ry.l 

Ist  pref.,  certf |$100 

5  Androscoggin  &   Kennebec  Ry. }  lot 
2d  pref.,  certf | 

$81.60  Andr.&K.  Ry.  2d  pf.  scrip.  I 
4  Phoenl.x  Trust  of  Phlla,  S50  each  45 

6  Auto  Car,  Ardmore.  Pa 85 

33  Germantown  Pass.  Ry..  S.")0each  70 
20  2d  A  3d  Streets  Pass.  Ry 163 

Bonds. 
S500    Conanlcut    Yacht    Club    1st 
5s.    1936 SlOO  lot 


DIVIDENDS. 

Dividends  are  now  grouped  in  two  separate  tables.  In  the 
first  we  bring  together  all  the  dividends  announced  the  cur- 
rent week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which 
have  not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Xame  of  Company. 

Railroads   (Steam). 
Buffalo  Rochester*  Pittsburgh,  com 

Preferred  

Cleveland  &  Pittsburgh,  spec.  guar,  (qu.) 

Regular  guaranteed  (quar.) 

Delaware  &  Hudson  Co.  (quar.) 

Del.  Lack.  &  West,  (payable  in  stock).. 

Illinois  Central  (quar.) 

Pennsylvania  (quar.) 

Street  and  Electric  Railways. 

Detroit  United  Ry.  (pay.  in  stock) 

Kansas  City  Pow.  &  Lt.,  1st  pf .  (rathly.) 

Tampa  Electric  Co.  (quar.) 

Union  St.  Ry..  New  Bedford  (quar..) 

West  Penn  Rys.,  pref.  (quar.) 

West  Penn  Tr.  &  Wat.  Pow.,  pref.  (qu.) . 
Pref.  (acct.  accumulated  dividends). . 

Trust  Companies. 
Kings  County  (quar.) 

Miscellaneous. 
American  Art  Works,  com.  &  pref.  (qu.) 

American  Bank  Note.  pref.  (quar.) 

American  Brass  (quar.) 

American  Telegraph  &  Cal)le  (quar.) 

Amer.  Toljacco,  com.  &  com.  B  (quar.). 
Amer.  Water  Wks.  &  Elec,  1st  pi.  (qu.) 

Amparo  Mining  (quar.) 

Biites  Manuf.icturing 

Beacon  Oil _. _ 

Berkey  &  Gay  Furniture,  pref.  (quar.).. 

Bethlehem  Steel,  common  (quar.) 

Common  B  (quiir.) 

Eight  per  cent  cum.  conv.  pref.  (quar.) 
Seven  percent  non-cum.  pref.  (quar.). 

Bond  &  Mortgage  Guarantee  (quar.) 

Boston  Duck 

Boston  Mfg.  Co.,  1901  pref.  (quar.) 

Bronipton  Pulp  A  Paper,  pref.  (quar.).. 


Per 

When 

Cent. 

Payable. 

1 

Xiig.  15 

3 

Aug.  15 

*50c. 

Sept  .    1 

*87KiC 

Sept.    1 

*2H 

Sept.  20 

•clOO 

Aug.  20 

*1H 

Sept.    1 

50c. 

Aug.  31 

c2H 

Sept,    1 

66  2-3c 

Aug.     1 

•2>i 

.\ug.  15 

2 

Aug.     1 

IH 

Sept.  15 

m 

Aug.  15 

hi'i 

.Vug.  15 

2 

Aug.      I 

m 

Oct.    15 

*m 

Oct.       1 

2 

Aug.  15 

*1!4 

Sept.    1 

3 

Sept.    1 

IK 

Aug.  15 

2H 

Aug.  10 

6 

Aug.     1 

»3 

,iuiy  :U) 

IM 

Aug.     1 

•IM 

Oct .      1 

'IH 

Oct.      1 

2 

Oct.      1 

1^/4 

Oct.      1 

4 

Aug.  15 

5 

Aug.     1 

lU 

Aug.  15 

IH 

Aug.   16 

Books  Closed. 
Days  Inciusipc. 


Holders  of  rec. 

Holders  of  rcc. 
'Holders  of  rec. 
♦Holders  of  rec. 

Hoidm's  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 


Holders  of  rec. 
Hoider.is  of  rec. 
♦Holders  of  rec. 
Holders  of  rec. 
Holdprs  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


Aug.     8 
Aug.     8 
.\ug.  10a 
Aug.  10a 
Aug.  27a 
Aug.     8 
Aug.     5a 
Aug.     la 


Aug.  16 
July  20a 
Aug.  1 
July  210 
Sept.  1 
Aug.  1 
Aug.     1 


July   26      to      July   31 


Holders 

♦Holders 

Holders 

♦Holders 

Holders 

Holders 

Aug.     1 

Holders 

♦Holders 

July    26 

♦HoUlors 

♦Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rcc. 
of  rec. 

to 
of  rec. 
of  rec. 

,  to 
of  rec. 
of  rec. 
of  rcc. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Sept.  30 
Sept.  15 
July   30a 
Aug.  31 
Aug.  10 
Aug.     la 
Aug.  10 
July    25a 
July    25 
July    31 
Sept.  15a 
Sept.  15« 
Sept.  1.5u 
Sept.  15a 
.\ug.     Sa 
July   25a 
Aug.  10 
July    31a 


UUcelluueouv   iCui  ciuilett). 

Buntu  llroiliers,  pref    (quar  ) 

Cllnchfleid  i  "oal,  common  («|uar.) 

(  olormii)  Fuel  4  Iron,  pref    diuar  ) 

CoiiuolUlated  Gas,  NY    ((luar)        ... 

Cuullaeatui  Guai-anly  Corp    (quar  ) . . . 

Conlliienlal  PaperdiBuii  Mills,  cum.(qu.) 
Preferreil    diuar  ) 

Detroit  llra.so  A  Malleable  Wks.(mtl>ly.) 

Diamond  Ice  A  Coal,  pref    (quar.) 

Diem  A  Wln«  Paper,  pref   ((luar.) 

Dow  Chemical,  com.  (quar.) 

(  omiiiou  (extra) ....... 

Preferred    ((|Uur.) ,1^1111111111 

Dow   Drug  (<iuar).. 

Durham  Hosiery  Mills,  pref.  ((piar  ) 

I'.diiiiinds  Oil  A  Rof.  Corp    (monthly)... 

lOniersoii  .StKie,  pref    ((juar.) 

Empire  City  Safe  Deposit I.. 

Eureka  Pipe  Line  (<mar.) "'.'.'.'.'. 

I'all  Ulver  Gas  Works  (quar.) " 

I'riuikllii  Co 

i:.\lra  . .    .    _ '.'.'..... 

Goodrich  (B.  E.)  Co.,  pref.  (qu^.). 

tiranite  Mills  (quar.) 

(Jreeiock  Co     ((|uar  I 

Itiuinonv  Mills,  pref.  (quar,) 

I  111  perlai  OIK  'orp .  ( monthly) 

Inland  .Steel  (quar  ) 

Interiiut    Harve.iter,  pref.  (guar.). 

Jefferson  A  Clearfield  Coal  i  Iron,  pref 

Lake  of  ttie  Woiiils  Milling,  com.  (qu.) 
Preferred    (quar.) 

Lee  Kublier  A  Tire  tlorp.  (quar.) . 

LIggot tAM yersTol) . ,  com  Aeom . B . (qu .) 

Lima  Locomotive  Works,  pref.  (quar.).. 

Lyman  Mills  

Madison  Safe  Deposit 

l^.itra 

Manomet  Mills  (quar.) 

Mas.sachusetts  Cotton  MIIU  (quar.) 

.Mi-ivllle  Shoe,  com.  ((piar.) 

i'referred    ((piar.)    

Mereliants  Itelrlgerallng,  com,  (quar,). 
Preferreil    (quar.)    

Michigan  Drop  Eorge,  com.  (monthly). 

Mlelilgan  Stamping,  pref    diuar).... 

Monarch  KnllUng,  pref.  (quar.) .. 

.Varragan.sett  Mills  (quar  ) _. 

.Nasliawena  Mills  (quar.) 

Nat    Automatic  Mre  Alarm  of  Ohio  (qu.) 

.National  Carbon,  pref.   (quar.) 

.N'alloiial  Lead.  com.  dpiar.) . 

I'referred    ((piar.)    

National  Refining,  common  (quar.) 

National  Steel  Rolling,  pref.  (quar.)... 

Noniiullt  Spinning  (quar.) 

Package  Machinery,  com.  (quar.) 

Preferred    (quar.) 

I'eiinsylvanla  Coal  &  Coke  (quar,) 

Pc|)perell  Mfg  

Pierce,  Butler  A  Pierce  Mfg.,  pf.  (qu.). 

Pittsburgh  Steel,  pref.  (quar.).    .    .. 

Portland  (Maine)  Gsus  Light.. 

Pressed  Steel  Car,  pref.  (quar.) 

Producers  A  Refiners  Corp.,  pref.  (qu.). 

Pure  Oil,  com.  (quar.) 

Sagamore  Manufacturing   (quar.) 

Sharp  Manufacturing  (quar.) 

Simmons  C^o  ,  pref.  diuar.) 

Smith  (A.  O.)  Corp.,  pref.  (quar.) 

.Soutiiern  Pipe  Line  (quar.).... 

Standard  Milling,  com.  (quar.) 

Preferred    (quar.) _ 

Standard  Sanitary  Mfg.,  com,  (quar.).. 

I'referred    (quar . ) 

Stewart  Mfg.,  pref.  (quar.) 

Thompson-Starrett  Co.,  pref 

Tro.\el  Mfg.,  pref.   (quar.) 

Troy  Cotton  A  Woolen  Mfg.  (quar.) 

Union  Cotton  Mfg.  (quar.) 

U.S.  Steel  Corp.,  com.  (quar.) 

Preferred    (quar.) 

\'an  Raaltc  Co..  1st  A  2d  pref.  (quar.).. 

Weetamoe  Mills  (quar.) 

Wliitc  (J.  G.)  Engineering  Corp..  pf.(qu) 
White  (J.  G.)  A  Co.,  Inc.,  pref.  (qiuir.). 
White  (J.  G.)  Manage't  Corp.,  pf.  (qu.) 


Per 
Cent. 


U 
2 
*lh 
2 

IH 
Ui 

H 
IW 

\h 

Hi 

ih 

2 

1« 

4 

2 

3 
•« 
•4 
*\H 

Ua 

2 

IW 

1 
•2.5c 

H* 

3 

1?4 

50c. 
♦3 

I '4 

8 

3 

1 
2 
3 

50c. 

1% 
Ih 
1'4 

25c 

I  ',, 

li'4 

2 

2 

IH 
2 
Hi 

I 'A 

2 

2 

♦.50c. 

•Lt,,- 

$1 

4 

2 

Hi 

$1.50 

I'i 

*1'4 

♦50c 
■10 
•2 

1?4 
1« 

2 
*2 

*1H 
o 

IJ4 
2 
4 

IH 
*2 
3 
IM 

l'/4 
1« 

Ui 

1% 

IK. 

1^4 


When 
Payable 


Aug. 

Aug. 

A  iig . 

Sept 

Aug 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug, 

A  ug . 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

.4ug. 

Aug. 

Aug. 

Oct. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Sept. 

Aug. 

Sept. 

Sept. 

Sept. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept 

Sept 

Aug. 

Aug. 

A\ig. 

Sept. 

Aug. 

.\ug. 

Aug. 

Aug. 

.Sept. 

Aug. 

Aug. 

Aug. 

St'pt. 

Aug. 

Aug. 

Aug. 

Aug. 

.Sept . 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Oct. 

Aug. 

Aug. 

Aug. 

Sept. 

Aug. 
Sept. 
Aug. 
Sept. 
Sept. 
Sept. 


1 
15 

25 
15 

2 
15 
16 

I 

15 

15 

15 

15 

1 

I 

16 

I 

(I 
I 

1 
i 
I 
1 
1 
1 

15 
I 
1 

16 
I 
1 
I 
1 
i 

15 
15 
2 
10 
1 
1 
1 
1 
I 

1 
I 
2 
1 
1 

.  ;io 

.  15 

15 

I 

2 

.     1 

I 

10 

1 

I 

1 

1 

30 

1 

I 

4 

22 

1 

16 

I 

31 

31 

10 

10 

1 

1 

1 

1 

1 

29 

30 

1 

i 

1 

1 

1 


Books  Closed. 
Days  Inclusive. 


July   26      to 
Holders  of  rcc 
Holders  of  rec 

♦Holders  of  rec, 
July  29  to 
Holders  of  rec 
Holtlcrs  of  rec 
July  26  to 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
July    22      to 

♦Holders  of  rec. 
Holders  of  rec, 
July    27      to 
July   28      to 
Holders  of  rec. 
Holders  of  rec, 

♦Holders  of  reu 

♦Holders  of  rec, 

♦Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Iliildirs  of  rec. 

♦Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 

♦Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  ree. 
Holders  of  roc. 
Holders  of  ree. 
Holders  of  rec. 
Holders  of  rec. 
July  24  to 
July  24  to 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rcc. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rcc. 
Aug.  1  to 
Holders  of  rec. 
Holders  of  rec. 

♦Holders  of  roi;. 

♦Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rcc. 
July  15  to 
Holders  of  rec. 

♦Holders  of  rec. 
Holders  of  rcc. 

♦Holders  of  rec. 

♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

♦Holders  of  rcc. 

♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Aug.  30      to 

Aug.  2 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 


Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

July 

July 

July 

Aug. 

Aug. 

Aug. 

Aug. 

July 

July 

Aug. 

Aug. 

July 

July 

July 

July 

Sept. 

July 

July 

July 

July 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

July 

July 

Aug. 

Aug. 

July 

July 

July 

July 

July 

July 

July 

Aug. 

July 

July 

July 

July 

July 

Sept. 

Aug. 

Aug. 

July 

July 

Aug. 

July 

Aug. 

July 

July 

Aug. 

Aug. 

Aug. 

July 

Aug. 

July 

July 

July 

Aug. 

Aug. 

Aug. 

Aug. 

July 

July 

July 

Sept 

July 

July 

July 

Aug. 


1 
10 

5(1 

Ua 
I 

8 

8 
31 
20 
31 

5a 

5a 

6a 

4 
20a 
28 

1 

7 

15a 
23a 
27 
27 
21 
25a 
19a 
27o 
30 
10 
10 

8a 
20 
20 
16 
16 
15a 
21a 
10a 
10a 
26a 
26a 
26a 
26a 
31 
31 
15a 
15a 
26 
25a 
26a 
30a 
21a 
,    9 
19 
15 
25 
26a 
20 
23 

6a 
25 
25 
15 

1 

9 
25 
15 
27 
20 
15a 

1 
15 
20 
20 
29a 
29a 
25a 
20 
20a 
28 
27a 
31 


Aug.  18 
July  27a 
Aug.  15 
Aug.  15 
Aug.  15 


Below  we  give  the  dividends  announced  in  previous  week 
and   not   yet   paid.     This   hst   does    not   include    dividends 
announced  this  week. 


Name  of  Company. 

Railroads  (Steam). 

Alabama  Great  Southern,  pref 

Atchison  Topeka  &  Santa  Fe,  com.  (qu.) 

Preferred 

Baltimore  &  Ohio,  preferred 

Canada  .Southern 

Central  RR.  of  New  jersey  (quar.) 

Cireat  Northern,  preferred  (quar.) 

Hunt.A  Broad  Top  Mt.  RR.  &  Coal,  pf. 

Louisville  &  Nashville 

Mahoning  Coal  RR..  common — 

Nashville  Cliattanooga  A  St.  Louis 

New  York  Cential  RR.  dinar.) 

Norfolk  A  Western,  common  (quar.) 

Adjustment  preferred  (quar.). 

Northern  Pacific  (quar.) 

Pere  Marquette  RR.,  prior  pref,  (qu.).. 

Pittsburgh  &  Lake  Erie 

Pittsb.  A  \Ve.4tVa..  pref.  (quar.) 

Reading  Co..  com.  (quar.) 

First  preferred  (quar .) 

Street  and  Electric  Railways. 

Carolina  Power  A  Light,  com,  (quar.).. 
Connecticut  Rv.  A  Ltg  .  com,  A  of,  (qu.) 
Dallas  Power  A  Light,  preferred  (quar.). 

Duquesne  Light,  pref.  (quar.) 

Milwaukee  Elec.  Ry.  A  Light,  pref.  (qu.) 

Montreal  L.,  H.  A  P.  Cons,  (quar.) 

Montreal  Tramways  (quar). 

Philadelphia  Co..  com.  (quar.) 

Pliliadeiphia  Co..  5';.  pref.  (quar.) 

Putillc  Service  Investment,    pref,  (quar.l 
Railway  A  Light  Securities,  com.  A  pret 
York  Railways,  preferred  (quar.) 

Bunks. 
American  Exchange  National  (quar.)... 

Bowery  (quar.) 

Extra — 

Continental.  _ 

(^orii  Exchange  (quar.) 

Grace  (W.  R.)  &  Co, 'a 


Per 

When 

Cent. 

Payable. 

$1.50 

Aug.  18 

IH 

Sept.    1 

2H 

Aug.     I 

2 

Sept.    1 

IH 

Vug.     1 

2 

Aug.     1 

IH 

Aug.     1 

50c. 

Aug.    1 

3H 

Aug.  10 

S5 

Aug.     1 

3  4 

Aug.     1 

m 

.Vug.     1 

m 

Sept,  19 

1 

Aug.  19 

IVi 

Aug.     1 

\Vi 

Aug.     1 

$2.50 

Aug.     1 

1'2 

Aug.  31 

SI 

Aug.  11 

50c. 

Sept.    8 

!a 

Aug.     1 

Us 

.\Ug.  15 

\H 

.Vug.     1 

IJi 

Aug.     1 

IH 

Aug.     1 

D* 

Aug.    15 

24 

Aug.      1 

75C. 

July   30 

$1,25 

Sept.    1 

Ua 

Aug.      1 

3 

Aug.      1 

62  Ho 

July  30 

3>a 

Aug.     1 

3 

Aug      1 

5 

Aug.     I 

3H 

Aug      I 

5 

Aug.       1 

«4 

AUK.      1 

Books  Closed. 
Days  Inclusive. 


Holders 
Holders' 
Holders 
Holders 
Holilers 
Holders 
Holder:^ 
Jiily  16 
BKilders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


Holders 
Aug.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
lloUle.s 
Holders 
Holders 


of  rec, 
of  rcc 
of  rec, 
of  rec 
of  rcc 
of  rec 
of  rec 

to 
of  rec. 
o(  reo. 
of  rec. 
ot  rec, 
of  rcc, 
of  rec 
01  rec, 
ot  rec 
ot  rec. 
of  rec 
of  rec 
of  reo 


ot  rec, 

to 
of  rec 
of  rec, 
of  reo 
of  rec 
ot  rec 
of  rec. 
of  rvHv 

ot  UHV 

ot  ree 
ot  reo. 


July  14 
July  29a 
June  30a 
July  30a 


la 

aoa 

%a 
31 
12a 
15a 


Holders  ot  rtw. 
July   27      to 
July   27      to 
Holders  of  rvxv 
Holders  ot  r»v 
•Holders  of  roo 


July 
July 
July 
July 
July 
July  -- 
July  23o 
July  la 
Aug.  31a 
July  30a 
July  2a 
July  14a 
July  15a 
.\ug.  10 
July  19a 
Aug.  23a 


July   15 
Aug.  15 
July  20 
July     1 
July  aOa 
July  31a 
July  20 
July     la 
Aug,  UVl 
July    1 5a 
Julv    18 
July   20a 


July  ai« 

July  31 

July  81 

July  28«i 

July  8t^ 

July  iS 
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Name  of  Comimnu. 


Ilankf.    (.Conc.uded) 

racif Id  ((i liar .) 

10x1 ra       . 

Twcnly-Thlrd   Ward 


'I'riist  Cnnipiinlcs. 

FaiiiiiM-.H    Loan  A  TruHt  (<iuar.) 

I.liicdiii   ((|ilai'.)  -     ,.  _  .. 

U.  a.  MorlpiKOit  Trust  (Htook  divldomi) 

MiNcclliincoii.s. 
AUIod  (^lioMi.  A  Dye  CJori).,  com.  (qu.).. 

Allls-Cli.'ilriuirH  Mfk'.,  cimi.  (uuar.) 

Amrrlc.'ui  llaiili  Nolo.  com.  ((|uar.) 

American  clirar,  common  (quur.) 

Amorlcan  C!oal 

Amcr.  CJa.s  A  lOlcc.  prcr.  ((Uiar.) 

AincrU'nii  (iluo,  iii-clVrrcd         ,,- 

Am.  iM  I'Yanco  I'Irc  IOn«.,ino..«om.(qu.) 
AmorU^an  l.l.s'lil  A.  'rraiUloii,  com.  (qu.) 

(;omrnoii   (payDblo  In  common  stock) 

Preferred    (quiir.) - 

Amorlcan  Linen  ((|Uar.) 

American  Uadlalor,  common  (quar.) 

Proforreil  (qiiar.)  _ 

American  ShlphnlldlnK,  com.  (quar.) 

Common  (extra) 

Prcfoi  rod    (quar.) 

American  Soda  fountain  (quar.) 

Amcr.  Sunuitra  Tobacco,  com.  (quar.).. 

Preferred  .    

American  Tobacco,  com.  &  com.  B 

Amer.  Vitrified  Products,  pref.  (quar.). 
Amoskcag  MauufacturlnK,  com.  (quar.). 

Preferred 

Art  Metal  Construction 

Art  Metal  Construction 

Associated  Dry  Goods,  com.  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Atlantic  Rcflnliii,'.  pref.  (quar.) 

Atlas  Powder,  preferred  (quar.) 

Austin,  Nichols  A  Co.,  Inc.,  pref,  (qu.). 
Auxiliary  Fire  Alarm  &  Tel.,  pref.  (quar.) 
Barnhart  Bros.  &  Splndler — 

First  and  second  preferred  (quar.).. 

Barnard  Mt(j.  (quar.) 

Blgelow-Hartford  Carpet,  com.  (quar.). 

Preferred  (qu.ar.) 

Borden  Co.,  common 

Preferred    (quar.) 

Preferred   (quar.) 

Bourne  Mills  (quar.) 

Brill  (J.  G.)  Co.,  pref.  (quar.) 

Brooklyn  Edison  (quar.).. 

Bro\vn  Shoe,  pref.  (quai .) 

Buckeye  Pipe  Line  (quar.) 

Burns  Bros.,  common  (quar.) 

Preferred    (quar.) 

Butler  Bros,  (quai.) 

By-Products  Coke  Corp.,  com.  (quar.). 

Canada  Cement  pref.  (qmxr.) 

Canadian  Converters  (quar.) : 

Can.  General  Elec,  com.  (stock  div.).. 

Cartler.  Inc.,  preferred  (quar.) 

Cedar  Rapids  Mig.  &  Power  (quar.) 

Chicago  Wllm.  &  Franklin  Coal.pf.(qu.) 

Chief  Consol  Mining  (quar.) 

Cities  Seiviee,  com.  (monthly) 

Pref.  and  pref.  B  (monthly) 

City  Investing,  common  (quar.) 

Cleveland  Klec.  Ilium.,  8%  pref.  (quar.) 

Cllnchfield  Coal  Corp.,  prof,  (quar.) 

ColumVjla  Gas  &  Electric  (quar.) 

Commonwealth  Edison  (quar.) 

Consolidated  Cigar,  pref.  (quar.) 

Consolidated  Utilities,  preferred  (quar.) 

Consolidation  Coal  (quar.) 

Cosden  &  Co.,  com.,  ao  par  (quar.) 

Common,  par  S.5  (quar.) 

Crucible  Steel,  common  (quar.) 

Ctiba  Company,  preferred 

DavLsMlll-i  (quar.) 

Davoll  Mills  (quar.) 

Deere&Co..  preferred  (quar.) 

Diamond  Match  (quar.) 

Dodse  Steel  Pulley,  preferred  (quar.) 

Dominion  Bridge,  Ltd.  (quar,).. 

Dominion  C;oal,  Ltd.,  prof,  (quar.) 

Dominion  Oil 

Dominion  Steel  Corp.,  pref.  (quar.) 

Durham  Ho;lery  Mills  pref.  (qu.) 

Ea.stern  Mf(?.,  pref.  (qu;;r.) 

EdI.son  IClec.  Illiiin.  of  Uo.Jton  (quar.).. 

EdLson  Elec.  III.  of  Brockton  (quar.) 

Elseniobr  (Otto)  &  Bros.,  com.  (quar.). 
Elsenlohr  (Otto)  &  Bros.,  Inc.,  pref  .(qu.) 
Electric  Bond  <^  Share,  Pref.  (quar.).. 
Elec.  Storage  Battery,  com.  &  pref.  (qu.) 

EleclriCU  Securities,  pref .  (quar.) 

ElKln  National  Watch  (quar.) 

Elk  Basin  C;on.  Petrol,  (quar.) 

Esmond  Mills,  common 

Preferred  (quar.) 

Eureka  I'iiwj  Line  (quar.) 

Exchange  Buffet  Corp.  (quar.) 

Fajardo  Sugar  (quar.) 

Famous  Players-Lasky  Corp,,  pref.  (qu.) 
Feder.d  Sugar  Il<:flnlng,  com.  (quar.) 

Preferred    (qu.ar.) 

Fisher  Body  Corp.,  common  (quar.) 

Preferred    (quar.) 

Ft.  Worth  Power  &  Light,  prof.  (quar.). 
Franklin  (If.  M.)  Mfg.,  pref.  (quar.)... 

Gair  'Ilobert)  Co.,ijref.  (qiuir.) 

General  AtiifvM,  preferred  (quar.) 

General  Cigar,  cj>rnm(>n  (quar.) 

Preferred    (qu.ir.) 

Debenture  preferre<l  (guar.) 

General  Motors  Corp.,  com.  (quar.) 

Preferr<^l    (quar.) 

Six  per  cent  debenture  stock  (quar.).. 

Seven  per  ee.nt  debenture  stock  (quar.) 

f;lllette  Safety  itazor  'quar.) 

Of»H«ard  'If.  W.)  Co..  pref.  (quar.) 

HarrlH  Broo.  Co.,  preferred  (quar.) 

Ifart.  Sctiaffner<k  Marx,  common  (qu.). 

Ifodgman  llubber,  preferred  (quar.) 

Ifood  Rubber,  prel.  (quar.) 

Houston  Oil ,  preferred 

If  upp  Moi.'.ir  (;ttr  f  ;orp.,  common  (quar.) 

Idaho  Power,  pref.  'quar)  _ . . 

IlllnolH  .N'orthern  fJtillileH,  pref.  (quar.) 
Illiifrilnating  it  Power  Secur.,  pref.  (gu.) 

fmperlal  Tobacco,  IM   

Indiana  Pipe  f/bje  (quar.) 

Inger.'i'jll-ltand  <'-'>.  comrion  (quar.)... 

Intf.m&t.  Mercantile  Marine,  pref 

Inf.'rrnatlonal  Nl';kel,  preferred  'quar.).. 

IpBwIeh  Mills,  pref.  (quar) 

Iron  I'rdflnr.iM,  preferred  (quar.) 

Ksmlnlttlqula  Power,  Ltd.  (quar.) 


I'er 
Cent, 


I'i 
'(•r,() 


1 

$\ 

1 

iw 

4 

2r,c 

1 
;i 

I', 

I 
SI 

IH 
2H 
IVi 
l)i 
2 

P.S4.75 

1 

,?1..')0 

$2.2,') 

L'-jC. 

lOc. 

1 

IH 
IM 

Vii 

IJ2 

*2H 

1% 
2 

2« 

IVi 

4 

I'A 

I'A 

3 

IM 

2 

15i 
S2 
2'A 
IK 

*75c. 
IH 
I'A 
/20 
1% 
% 
I A 
*5c. 

*g'A 
2A 
2 

IH 
lA 
2 

i% 

lA 

IH 
62MC. 
12AC. 

1 

3A 

*IA 

IVi 

2 

1% 

2 

lYi 

IH 

I A 

*l% 

3 

2A 

I'A 

I'A 

lA 

3 

IK 

2 

*2A 

I'A 

I'A 

2 

2 

lA 

2 

I'A 

lA 
i2.r>o 

I'A 

I'A 

I'/i 

I'A 

IM 

iA 

I'A 

lA 
2flc. 

lA 

lA 

i'A 
$3 

Wi 
•I'A 

1 

2 

I'A 

3 

2A 

I'A 

I'A 

I'A 

•6 
$2 

2'A 

3 

\'A 

I'A 

2 

2 


When 
Pavab'x 


Auk.     1 
Aug. 
Aug       I 


Aug.  I 
Aug.  I 
Auk,     1 


Aug. 
Auk. 
Aug. 
An  ;. 
Auk. 
Aug. 
\ug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Sept. 
A  UK. 
Aug. 

Auk. 

Aug. 

Aug. 

Auk. 

.Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

.fuly 

Aug. 

Aug. 

Sept. 

Sept. 

Aug. 

Aug. 

Aug. 

Sept. 

Aug. 

Aug. 

Aug. 

■Aug. 

Aug. 

Sept. 

Dec. 

.\ug. 

Aug. 

Sept. 

Aug. 

Sipt. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

July 

Aug. 

Aug. 

Aug. 

Aug. 

AMS. 

Aug. 

Sept. 

Aug. 

Aug. 

Aug. 

Sept. 

Aug. 

J\dy 

Aug. 

Aug. 

July 

Aug. 

Sept. 

Oct. 

.Sept. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Oct. 

Aug. 

Oct. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

July 

Aug. 

Aug. 

Aug. 

Aug. 

•Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Aug. 

Sept. 

Oct. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 


Aug. 
July 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


lUioka  Closed. 
I>(iva  IncluHtve. 


July  2(1  to  July  ;U 
July  2li  III  .Inly  .'U 
.luly    2K       111      July   III 


lloldei'M  iif  rec.  July   2l'i 
Iliiiiiei'H  of  rei'.  .luly   2.'i'i 
♦lloldurs  of  rcc,  July  2H 


lloldol'H 
lliililiirs 

HllllllTS 

lliililiirH 
.lulv  12 
ilold<TS 
lliilili'r.4 
lioiderH 
.luly  I.", 
.lulv  I.") 
.luly  I.') 
Holders 

llollUll'H 

lloldi^rs 
Holders 
Holders 
H  outers 
Holders 
Holders 
Holders 
Holdc^rs 
July  21 
Holders 
Holders 
Holders 
Iloldeis 
Holders 
Holders 
Holders 
Holders 
July  21 
Holders 
♦Holders 


of  ri'c 
of  reir. 
of  rre, 
of  iw. 

to 
of  rec. 

Ol     ICC. 

of  re<:. 

to 

to 

to 
of  rec. 
of  rcc. 
of  r(!C. 
of  rec. 
of  rec. 
of  r(^c. 
of  rec, 
of  re(\ 
of  rec. 
of  rec. 

to 
of  ren. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 


Hill 
2(1 


Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rcc 
July  24  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
July   21      to 

♦Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rfec 
Holders  of  rec 
Holders  of  rec 

*July    n      to 

♦Holders  of  rec 

♦Holders  of  rec 
Holders  of  rec 
Holdfr.i  of  rcc 
Holders  ol  rec 
Holders  of  rcc. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rcc 
"Holders  of  rec 

♦Holders  of  roc 
Holders  of  rec 
Holders  of  rec 
July  22  to 
Holders  of  rec 
Holders  of  roc 
Holders  of  rec 
July  16  to 
Holders  of  rec 

♦Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 

♦Holders  of  rec 
Holders  of  rec 
Holders  of  roc 
Hold.:rs  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rcc 
Holders  ol  rec 
July  23  to 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Jlolders  of  rec. 
Holders  of  rec. 
.(ulyr/2')       to 

♦Holders  of  rec. 
Holdeis  of  rec. 
Holders  of  rec, 
July    21       to 
July   21       to 
Holders  of  roc. 
Holders  of  n^c. 
July    2 Li     to 
Holdi.TH  of  rec. 


,  July    Ifiii 
July    21)11 

Aug,       III 

July  I. '"J 

Aug.  1 

July  LI 

.luly 
Aug. 

.lulv  2S 

.lulv  2S 

.luly  2.S 

Jidy  2.'i'i 
Sept.  irw. 

Aug.  1« 

July  l.'i 

July  I  [ill 

July  1.5,  ( 

A  tig.  1 

July  \r,a 

Aug.  LSo 

July  2'.in 

July  31 
July  1.5a 
July  1.5rt 
July  Hii 
July  Ha 
July  lO'i 
Aug.  13'i 
Aug.  13a 
.luly  1.5a 
Jidy  31 
July  30'J 
Aug.  25 

July  26a 

July   18u 
July   22a 
■July   22a 
Aug .     1  a 
Sept.    la 
Dec.     la 
July   20 
July  31 
Aug.  19a 
July  20a 
Aug.  23 
Aug.    la 
July  21a 
Aug.     1 
Aug.     5 
July  31a 
July  30 
Juiy   15 
July   15a 
July  31 
July   18a 
July   19 
July   15 
July  15 
July  25 
Aug.  15a 
Julyfl!26a 
July    30a 
July    15a 
Aug.  15a 
July  20 
July   15(7 
June  30a 
June  30a 
July   15 
June  30a 
Sept. 10 
Sept.  24 
Aug.  15a 
,  Aug.  31a 
.luly   31 
July  30a 
Jidy   12 
July     5 
Aug.     1 
July  s20a 
July   20 
July    15 
July   15o 
Aug.     1 
Sept.  20 
July   16 
Sept.  12a 
July  20a 
Julv   21a 
July   20 
July  26 
July  26 
July   15 
July     9a 
Julv  20a 
July   15a 
July   21a 
July  21a 
July  21.a 
July  21a 
July   15 
July  20 
July  31 
Aug.  16a 
Julv  23a 
Aug.  25a 
Sept.  24a 
July   11a 
July   Ua 
July   Ua 
July   Ua 
July   3(1 
.lulv  .'it 
July   U 
Aug.  20a 
Julv    1.5« 
Aug.     1 
July   31 
July    1.5a 
July    IH 
Aug.     1 
July   .30 


Namt  of  Companv. 


Holders  of  rec 
Holders  of  rec 
Holders  of  rcc 
Holders  of  ree 
Holders  of  ree 
Holders  of  rec 
Holders  of  rne. 


July  18 

July  8a 

July  15a 

.(uly  1.5a 

July  I8a 

Aug.  la 

Juiy  31a 


MlNcolliiiieDiiN    (('ill  cliilli'jn  . 
Kiiufrmtnii  Deiit.  Stores,  com,  (quar.) 
KavHcr  (liillNH)  A  ( 'o, 

I'Mrst  and  Meeoiid  prcdi^rred  (quar.) 

Kellogg  .Swlleiibonnl  A.'  ,Suii|ily   (quar) 
Kelly  Siirliii'Deld  Tire,  com.  (quar.) 
I'refiireil    'qieir.) 

KelHcy  WlieelCo  ,  pref.  (quar.) 

Ki\Vtiloiie  Wjileb  ( .'aHO  ((|Uar,) 

Kress  (S.  H.)  A  Co.,  common  ((|uar.)... 

Liiiieniler  Mills,  common  (i|Uiir.) 

Preferred    ((|Uiu,) 
l.eliigh  Coid  A,  Navlgdl  Ion   dinar) 
LlliiTlv   Match .    lue  _    _  .     . 

Lima  I.oeornollve,  pri^f.  (quar.) 

LIneoiu  MiuiufuetiirlnK  (quar,)    

Loiwe  Wiles  HHeiilt  2d  [iref.  (quar.) 

Lowiii  I'lleclric  Light  (quar.) 

Li  I  (her  Mfg.  (quar,)  ._  

Mailln  Parry  Corp,  (quar.) . 

Ma.son  Tire  A  ItublxT,  pref.  (quar.) 

MaHsurini,;el  l,<  ( ;:iM  Cos,,  common  ((|U.). 
M.'iy  I )(!|)arLment Stores,  com.  (quar.).. 

Preferred    (quar  ) 

Merchants  Mfg.  (((uar.) 

Miami  ('opiier  ((lUiir.) 

MIdwiMt  Ketlning  (quar.) 

10  vita _ 

Montreal  Light,  Heat  A  Power  (quar.).. 

Morris  ( laiial  A  Banking,  preferrc'd 

( 'ousollfbited  stock -. 

Morris  Plan  Co.  of  N.  Y.  ((luar.) 

Motor  Products  c;orp.,  class  A  (quar.)  . 

Motor  Wheel,  i)referred  (quar.) 

Mdllliis  Body  Corp.,  i)ref.  (quar.) 

Nash  .Motors,  common.- _ 

Pr<!ferred    ((|Uar.) _ 

Nillonal  lilscult  common  (quar.) 

Preferred    (titiir ,) 

National  Cloak  A  Suit,  pref.  (quar.) 

Nftt,  Enameling  &  Stamping 

Comnion(quar.) 

Common  (guar.) 

Preferred    (quar.) 

Preferred    (quar.) 

Nat.  10n;imel!iig  A  Stamping,  com.  (qu.) 

Natumal  Itefining  (quar.) 

National  Te.a  (quar.) 

New  Jersey  Zinc  (quar.) 

New  niver  Co,,  preferred 

Now  York  .Shiiibullding  (quar.) 

Nova  Scotia  Steel  &  Coal  common 

Ontario  Steel  I'roducts,  com.  (quar.) 

Preferred  (quar.) 

Preferred    (ciuar.) 

Preferred    (quar .) 

Preferred    (quar.) 

Preferred    (quar.) 

Pacific  Gas  &  Electric,  prof,  (quar.) 

Pacific  Mills  (quar.) 

Pacific  Coast  Co.,  1st  pref.  (quar.) 

Pacific  Power  &  Light,  pref.  (quar.) 

Peerless  Truck  &  Motor,  com.  (guar.).. 

Common  (quar.) 

Penmans,  Ltd.,  com.  (quar.) 

Preferred    (quar.) 

Penn  Traffic 

Philadelphia  Insulated  Wire 

Phillip.s-Jones  Corporation,  pref.  (quar.) 

Pick  (Albert)  &  Co.,  com.  (quar.) 

Plant  (Thomas  G.)  Co.,  pref.  (quar.)... 

Prairie  Oil  &  Gas  (quar.) 

Extra 


Prairie  ripe  Line  (quar.) . 

Procter  &  Gamble  Co.,  com.  (quar.) 

Common  (payable  in  common  stock.. 
Pub.  Scrv.  Corp.  of  No.  111.  com.  (qu.) 

Preferred    (quar.) 

Pullman  Company  (quar.) 

Portland  (Ore.)  Gas  &  Coke,  pref.(qu.) 

Quaker  Oats,  preferred  (quar.) 

Ranger  Texas  Oil ..I 

Revillon,  Inc.,  pref.  (quar.)   

Royal  Dutch  Co 

Ru.ssell  Motor  Car.  common  (quar.) 

Preferred    (quar.) 

St.  Lawrence  Flour  Mills,  com.  (quar.). 

Preferred   (quar .) 

Salt  Creek  Producers  (quar.) 

Seaeonnet  Mills  (quar.) 

Shaw  (W.  W.)  Corporation  (quar.) 

Shove  Mills  (quar.) 

Sierra  Pacific  Elec.  Co.,  pref.  (qu.ar.)... 

Sinclair  Cons.  Oil.  pref.  (quar.) 

Southern  California  Edison,  com.  (qu.). 

Stafford  Mills  (quar.) 

Steel  Co.  of  Canada,  com.  &  pief.  (quar.) 
Stewart- Warner  Si)cedometer,  com.(qu.) 

Stover  Mfg.  A,  Engine,  pref.  (quur.) 

Superior  Steel,  common  (quar.) 

First  and  second  preferred  (quar.) 

Swift  International 

.Swift  International 

Taylor- Wharton  Iron  &  Steel,  pref.  (qu.) 

Texas  Chief  Oil 

Texas  Power  A  Light,   pref.  (quar.) 

Tobacco  Products  Corp,,  com.  (qu.ar.). 
Underwood  Typewriter,  com.  (quar.) 

Prefeired  (quar.) 

Union  Tank  Car.  com.  and  pref.  (quar.). 

United  Drug,  first  preferred  (quar.) 

United  Gas  Impt.,  pref.  (quar.) 

U.  S,  Rubber,  first  i)referrod  (quar.) 

Ventura  Cons.  Oil  Fields  (quar.) 

Walil  (/'o.,  pref.  (quar.) 

Preferred    ((|uar.) 

Wampanoag  Mills  (quar.) 

VVestiughouse  Air  Brake  (quar.) _. 

Wesllugho-.ise  Elec.  A  Mfg..  com.  (qu.). 
Woolworth  (!•'.  W.)  Co.,  common  (qu.ar.) 
oWrlgley  (Win.)  Jr.  Co..  com.  (rathly.). 

oPref<^rrod((|uar.) 

yellow  Cab  Mfg..  class  B  (quar.) 


Per 
Cent. 


il 


/3 
2 
I'A 

11 » 
1 

2'A 

I'A 
■SI 
5 

I'A 

*\'A 
lA 
2'A 
*2 
fiOc. 
\A 
1% 
2 
1>4 

2 
.50c. 
$1 
51 
2 
5 
2 

l!a 
.$1.2.'. 
2 
2 
$6 

lA 
I A 
I A 
I'A 

lA 
lA 
I'A 
IM 

I'A 
♦IK 

IM 
2 

IK2 
SI 
21r. 

2 

lA 

lA 

I'A 

VA 

I'A 
I'A 

3 

IM 

I'A 
50c. 
50c. 
2 
lA 

10c. 
$2 
I'A 
40c. 
I'A 
3 
2 
3 

5 
fi 
IH 
I'A 

2 

I'A 
I'A 
1 

2 

S2.76 

lA 

I'A 

I'A 

I'A 
3 

1 
♦.$1 

1 
IJi. 
2 
*2 

2 
I'A 
50c. 
VA 
7.5c. 
2 

$1.20 
$1.20 

IK 

1 

I'A 
Bl'A 
2'A 
I'A 
I'A 
87HC. 

87Ac 
2 

.50c. 

♦!S1 

*1A 
2 
SI. 75 

$1 
2 

.50e, 

IH 
*l'A 


When 
f'ni/al>le 


Aug.     I 

Aug.  1 
luly  30 
Aui<.  I 
All•^  1.5 
Aug.  I 
Aug. 
AUR, 
Sept. 
Aug. 


I 
1 

1 
I 

Aug,  31 


All]; 

Aug 
Aug 
Aug 
Aug 
Aug 
Sept 

Aug.  20 

Aug.  1 
Sept.    1 

Oct.  1 

Aug.  1 

Aug.  15 

Aug.  1 

Aug.  1 

Aug.  15 

Aug.  2 

Aug.  2 

Aug.  1 

Aug.  I 

Aug.  15 

Aug.  1 

Aug.  1 

Aug.  1 

Oct.  15 

Aug.  31 
Sept.    1 

Aug.  31 
Nov.  30 
Sept.  30 
Deo.  81 

Aug.  31 
Aug.  15 
Aug 
Aug.  10 
Aug. 
Sept 
Aug.  10 
Aug.  15 
Aug.  15 
Nov.  15 
Feb.lfM 
MaylSn 
Aug.lSn 
Aug.  15 
Aug.  1 
Aug.  1 
Aug.  1 
Sept.  30 
Dei!.  31 
Aug.  15 
Aug.  1 
Aug.  1 
Aug.  5 
Aug.  1 
Aug.  1 
July  30 
luly  30 
.luly  30 
July  30 
-Aug.  15 
Aug.  15 
Aug.  1 
Aug.  1 
Aug.  15 
Aug.  1 
Aug.  31 
Aug.  1 
Aug.  1 
July  30 
Aug.    1 


Aug. 
Aug. 
Aug. 


Julv  30 
Aug.  1 
Aug,  15 
Aug.  1 
Aug.  1 
Aug.  31 
Aug.  15 
Aug.  1 
Aug.  1 
Aug.  1.5 
Aug.  1 
Aug.  I 
Aug.  15 
Aug.  23 
Feb.21« 


Aug. 
.Aug. 
Aug. 


Aug.  15 


Oct 
Oct.  1 
.Sept.  1 
Aug.  1 
Sept.  15 
July  30 
Aug.  1 
Oct.  1 
Oct.  1 
Aug.  1 
fuly  30 
.fuly  30 
Sept.  1 
Aug.  1 
Oct.  1 
Aug.  15 


flaoki  Otoutd. 
iJavi  Inelutivt. 


HolderM  of  rec.  July  20 


HolderN 
July  27 
Holders 
Hi.lder'. 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holdesr 
Holders 
Holdeis 
Holders 
Holders 
Holders 
Holders 
Holders 
Ilohlers 
July  16 
.luly  16 
July  26 
Holders 
Holders 
Holders 
Holders 
Holders 
Hold(;rs 
Hold(?r« 
Holders 


ol  roc. 

to 
of  rec, 
of  ree, 
of  rec. 
of  ree, 
of  ree. 
ol  rite, 
of  ree. 
of  rec. 
of  ree. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  ree. 
of  ree. 
of  rcc. 
ol  rec. 
of  rec. 
ol  ree. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  ree. 
of  rec. 
of  ree. 
of  rec. 
of  rcc. 
of  rec. 
of  rec. 


Holders  of  rec 
Holders  of  reo 
Holders  of  rec 
Holders  of  rec 

Holders  of  rec 
♦Holders  of  rec 
Holders  of  rec 
Holders  ol  reo 
Holders  of  lec 
Holders  of  rec 
Holders  of  rcc 
Holders  of  rec 
Holders  01  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  reo 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
July  26  to 
Holders  of  rec 
Holders  of  rec 
Holdeis  of  rec 
Holders  of  rec 
July  21  to 
July  21  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rcc 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
♦Holders  of  rec 
July  24  to 
Holders  of  rec 
Holders  of  rec 
♦Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
July  21  to 
Holder.s  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec, 
July  26  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rcc 
Holders  of  rec 
Holders  af  rcc 
Holders  of  rec 
Holders  of  rec 
"Holders  of  r(;c 
♦Holders  of  roc 
Holders  of  rec 
Holders  of  rec 
Holders  of  rcc. 
Holders  of  rec 
Holders  of  roc 
Holders  of  rec, 
♦Holders  of  rec. 


July  2fla 
.luly   30 
July   I5« 
Aug,     la 
Jiily  21a 
July   2H(i 
July  20(1 
Aug.  24 
July   20 
July  30a 
July   15 
July   ISa 
July   10 
July   18a 
July   l«a 
July    I'Jrt 
Aug.  15u 
June  30 
July   15 
Aug.  15a 
Sept    l5o 
July  d23a 
Aug.     la 
July   1.5(i 
July   15a 
July  31 
Aug.      1 
Aug.     1 
July   30 
July  20 
July   31 
July    23a 
July  20 
July   20 
Sept.  30a 
Aug.  17a 
Aug.  2.3a 

Aug.  11a 
Nov.  10a 
Sept.  10a 
Dec.  10a 
Aug.  Ua 
Aug,     1 
July   20 
July  30 
June  20a 
Aug.  12a 
April  16 
July  30 
July   30 
Oct.   31    . 
Jan.  31n 
Apr.  29» 
July   31?i 
Jidy  30a 
July    19a 
July  25a 
July   18 
Sept.    1 
Deo.     1 
Aug.     5 
July  21 
July   15a 
July  30a 
July  20a 
July  31 
July   16 
June  30O 
June  30o 
June  30a 
Aug.  15 
Aug.  15 
July   15a 
July   15a 
JulydSOa 
July   18 
Aug.    la 
July   15a 
July  20 
July   19a 
July   16a 
July   16 
July  23a 
July  23a 
July   15a 
July   19 
Aug.     1 
July   31 
July   15 
Aug.  15a 
July  31 
July  18a 
July     9 
July  30a 
July  31 
July  15a 
Aug.    la 
July   23a 
Jan.»21a 
July  31 
July  10 
July  18 
Aug.     1 
Sept.    3o 
Sept.   3a 
Aug.     5a 
July    15 
Aug.  31a 
July   15a 
July   15 
Sept.  22 
Sept.  22 
JulydlOa 
Juno  30a 
June  30a 
Aug.  10a 
July   25 
Sept.  25 
Aug.     1 


•  From  unofficial  sources,  t  The  New  York  Stock  Exchange  has  ruled  that  stock 
will  not  be  (luoted  ex-dlvide.nd  on  this  date  an<l  not  until  further  notice,  a  Transfer 
books  not  closed  lor  this  dividend,  b  L<ms  British  Income  tax.  (I  Correction, 
e  Payable  In  stock,  /Payal)lo  In  common  stock.  11  Payable  In  scrip,  h  On  ac- 
count ol  accumulated  dividends.  <  Payable  lu  Liberty  or  Victory  Loan  bonds. 
n  1922. 

0  Dividends  of  50c.  a  month  declared  on  common  stock,  payable  on  tho  first  day 
of  each  month  tq  holders  of  record  on  the  25tli  day  of  tho  month  prei^edlng  date  of 
payment.  Also  three  quarterly  dlvldimds  of  lA"/o  eai^h  011  tlio  iireferred  stock, 
payable  July  1,  Oct.  1  and  Jan.  I  1922  to  holders  of  rocord  Juno  25,  Sept.  25  and 
Dec.  25,  respo3llvoly . 

]i  Payable  lu  common  stock  of  the  Mongol  Co. — S4  75  In  par  value  ($100)  of  the 
common  stock  of  tho  Mongol  (Jo.  for  each  share  of  the  Amcr.  Tobacco  commoD 
and  common  "li"  stock  hehl. 

T  N.  Y.  Stock  Exohango  ruled  that  tho  stock  should  bo  ex-dlvldend  on  July  14. 

H  N.  Y.  Stock  lOxchange  has  ruled  that  Durham  Hosiery  Mills  prof,  stock  b» 
not  quoUid  ux-dlvldend  on  July  20  and  not  until  further  notice. 
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Transactions  at  the  New  York  Stock  Exchange  daily, 
weekly  au«i  yearly,      linm^lii  ttuNvunl  tiom  ii<ig«-  ,~l()^. 


Witk  ending 

Juu  ."1  1U21 

Slotti. 

Kaiiroad, 
HoruU. 

State.  .Vun 

A  A'u'  <  tun 
bundM . 

SHHH.OOO 
H32,0')(i 
>i30,liOO 
1   0  10. Odd 
2.177.010 
2,029,.'.0) 

•7,574,A()0 

V    S. 
bunilt. 

a/mm 

fur  Value 
«17I.IM5.a7U 

baturday  . . 

Monday 

Tuuiktay 

Wudueiitluy 

Thiiriuluy 

t'r.day 

Tolal              

19^.4(i!) 

4oy  Hoo 

3  Hi  >S()(l 

4  (1  ion 

t7.'    I>i7 
411,1  ■in:> 

4,284,752 

t2.U4/>.00U 

t  f  

S.567.0U0 
t2.'i20i,OUO 

«1.W7(»,IHM) 
,5.241.000 
4,4  |y  1  00 
4.>i2l,000 
7.H'>4  0^  O 
7,327,700 

«31,<MS,7>NI 

Suit  a  at 

New    Vuilt  Xlock 

Htcliaugti . 


4haret< 


Blii.-t-^ 

1 
Baj,  i»ar 

Hulld.t . 

(•uveriiiut.-ul   boud-t 
State,  iiiuii  .  Ae  .tiuiidn 
KK   and  iiiluv   bond-i 

TutuI  buutN 


Wedt  trnttat  July  39 


Jan.  I  to  Ju'y  29. 


1921 

2.2H4.7&2 
i  17 1.945. 870 


1U20 

3,390. I3H 
«29'i,963,IOU 


«31.eK5.7l)0  «40. .0.52,000 

7, .574. 500  4.187,000 

2S,2U2,0U0  11,320,000 

«04.4I2.200  1.56,059.000 


1921 


1920 


10.',8in,907|  137, . 5.59, 13S 

»7,65«.871,UH4'|12,178,337.«7.5 

»l,4(i0 


$1.08I.731.H'IO 
1B7,023.'00 
53I),5!',9,«U0 


» 1.745. 935, SO<l 
2l9,.5S8.3(ri 
338, 27". ',(0 


»l,782.324,e')Ol   »2,.103.7y9,(WO 


DAILY    TttA.W8.\CT10NS    AT    TIIK    IIOSTOV.    PlllI.AUKI.PllI  \    ANI> 
H  Vl.TIMOUK   KXCIIANGKS 


Week  t'ttUng 
Jvy  J'.i  1921 

Bo.iton 
Shares     Buid  Salt* 

HtHludelphia 

Balllmore 

Shares     Hor.d  Sales 

Shares 

/lo»<l  Sales 

H'ltiird  iv 

Mui>d!i> 

Tuividiy 

Wfdiic'-itlay 

Thursday 

Friday 

3.443        815.050 

«.515        jy.y.io 

7.725          f;3..''>50 
7.173           43  700 
S.4811          52,300 
8,319           10,000 

1,807        812,000 
2,1.50           64,. 50  J 
2,94S           45.500 
3.777           44,000 
7.e8'.           4'',.^00 
3,242        254,200 

341 
3.721 
58/ 
051 
743 
1,122 

82.()"0 
13.000 
44.000 
3i,000 
67,0!^0 
34,000 

Total 

41,*i.56      8214,550 

21,«15      *4fi5,700 

7.1fO 

siyo.ooo 

New  York  City  Non-Member  Banks  and  Trust  Com- 
panies. Follow intj  i.s  ttu'  rc'|)ort  iikuIc  to  the  ('Iciiriiif?  House 
[)>  thariny  aou-nu'inhfr  iastitllti()ll^s  which  art'  not  iiichuhd 
ill  the  "Clearing  House  Returns"  in  the  next  cohinin: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OP  NEW  YORK    CLEARING 

HOUSE. 

(Stated  in  thousands  of  dollars — that  Is,   three  ciphers  (000    omitted.) 


Net 

Loans, 

CLEARING 

CapUal.  Profits. 

Dis- 

Reserve 

Net 

Net 

Nafl 

NON-ME.VIBERS 

counts, 
Invest- 

Cash 
in 

with 
Legal 

Demand 
De- 

Time 
De- 

Bank 
Circu- 

N'at bks 

.Jiini'30 

Week  ending 

Stai?" 

Juiii'3() 

ments, 

Vault. 

Deposi- 

lias Us. 

posUs. 

lation. 

July   li   19il. 

Tr.  COS. 

Juno  30 

&c. 

tories. 

Members  of 

Ateraoe 

Ateraoe 

Average 

Average 

Average 

Average 

Fed'!  Res.  Bank. 

t 

S 

S 

$ 

S 

% 

S 

S 

Batterv  r:irk  .\;a 

1.500 

1.443 

1 1.6.30 

167 

1.439 

9.79.^. 

112 

19  5 

Mutual  Bank 

20C 

770 

10.935 

217 

1,442 

10.291 

34J 

W.  R   tirace&Co- 

500 

1 .032 

5.464 

42 

550 

3.140 

1 .204 

Yorkvllle  Bank... 

200 

754 

10.513 

521 

1,466 

8.532 

S,702 

Total. 

2.400 

4.001 

44,548 

947 

4,897 

31.75S 

10,450 

195 

State  Banks 

Not  Mcmbc n  of  th: 

Fcdcr'l  Rcsc'vc  Barti: 

Bank  of  Wash  Hts. 

100 

433 

3.515 

4.55 

218 

3.4.59 

30 

Colonial  Bank 

600 

1,691 

16,459 

2,096 

1,363 

17.467 



Total- 

700 

2,125 

19.974 

2,551 

1,581 

20,926 

30 

Trust  Companies 

Not  Mimbcrs  of  tin 

Feder'l  Rcserrc  Bank 

Mechanics  Tr.  Bay 

200 
200 

530 

9,860 

383 

303 

4.334 

5,587 

Total 

530 

9.860 

363 

303 

4,334 

5,587 



Grand  a^rgregcte. . 

3.300 

6.656 

7'1;3S2 

3,861 

6,781 

a57,01f 

16,037 

19.5 

Comparison  previo 

us  week 

—330 

—331 

—  1S6 

—1.139 

—34 

— I 

Gr'd  S.SST.  .luly  K 

3.300 

6,65S 

74.712 

4,222 

6.957 

a5S.157 

16.101 

109 

Gr'd  a?cr.  July    0 

3.300 

f),R.Sl 

74.987 

4,385 

6.950 

a.57.451 

16.019 

197 

Gr'd  a'»!fr.  July    2 

3.300 

0.690 

4, .592 

4, MS 

6.. 533 

a.56,53'2 

16.037 

195 

Gr'd  a-isr   June  25 

3. .300 

6.695 

74.744 

4.13S 

6.. 560 

a.5.^.72F 

15.870 

103 

a  U.  S.  deposits  deducted.  S660.000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities.  .$1,430,000. 

E-'icess  reserve.  S268,0S0  decrease. 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  July  23  with  comparative 
figures  for  the  two  weeks  preceding  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank,  "(^ash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  resre^■e 
required  is  10%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Week  ending  July  2 

3  1921. 

Juli/  10 

J 11/1/  0 

Tico   ciphers   (00)    omitted. 

Members  of 

Trust 

1921. 

1921. 

F.R. System  Companies 

Total. 

Capital 

?33. 225.0 

S4.500.0 

?37, 725.0 

S37. 725.0 

S37. 725.0 

Surplus  and  profits 

92.543.0 

13.298.0 

105.841.0 

105.848.0 

105.873.0 

Loans,  disc'ts  &  invostin'ts 

636,578.0 

33.0.50.0 

670.234.0 

073.171.0 

070.8,50.0 

Exchanges  for  Clear.  House 

20.149.0 

295.0 

20.444.0 

24, 105.0 

21.155.0 

Due  from  banks 

86.516.0 

13.0 

80.520.0 

92.113,0 

01.101.0 

Bank  deposits.    

104.277,0 

271.0 

104, .548.0 

10S„588.() 

105,157.0 

Indlvldu.-.l  deposits . . 

402.993.0 

17.943.0 

4S0. 030.0 

4.S3. 860.0 

487.457.0 

Time  deposits 

12,671.0 

200.0 

12.061.0 

12.882.0 

12.7.S6.0 

Total  deposits 

579,941.0 

18.504.0 

.508.445,0 

605.330.0 

605.400.0 

U.  S.  deposits  (not  Incl.) . . 

8.307.0 

11.951.0 

20.0.58.0 

Reserve  with  leual  deposit's 

2,121.0 

2,121.0 

2.112,0 

2,544,0 

Reserve  with  K.  R.  Bank. . 

48",  102.6 

4S.  102.0 

48.402.0 

48, .842.0 

Cash  in  vault*.      

10.112.0 

807.0 

10,019.0 

11.0.54.0 

10,472.0 

Total  reserve  and  cash  held 

.58.214.01 

2.9-28.0 

61,142.0 

01,628,0 

61,8,58.0 

Reserve  retiulred 

40,440.0 

2.690.0 

40.130.0 

48.003.0 

49,010,0 

Excess  rec   A  cash  In  vault 

11.774.0 

220.0 

12.003.0 

12.725.0 

r.'.sis  0 

•Cash  In  vaults  not  counted  as  reserve  for  Federal  Reserve  members. 


Boston  Clearing  House  Banks.  We  giv(>  Inflow  a  sum- 
inury  slioxNijig  llu-  totals  lor  all  llit^  items  in  the  Hostoil 
Clearing  House  weekly  stateiiieiil  lor  a  ,series  of  weeks: 


U08T0N   CLEARING 

HOU8E   MEMBERS. 

JuV  23 

Cbangis  from 

Jiilg  16 

Jlilg  0 

1021 

preii'oui  week. 

1921, 

1021. 

* 

8 

8 

S 

Circulation 

2, 001. 000  Ucc. 

1.5,000 

2,«16,();!0 

2.639.000 

I.oiiis.  dls<''tf4  Invest iiicnK 

512.281.000  Dec. 

224 .000 

512, .'4)5.000 

517,775,000 

lii(llvjcl>i:.l  (icpii-lls,  Incl    V  S 

390,HI0.(,':)0  De(^ 

4,713.000 

305. .520.000 

382,322,000 

Due  to  li.kuks 

91.03). 000  Dec. 

4.371,0)1 

0  1,007.000 

03.7.56.000 

'riliirdl*l)t>sit  s 

20.405,0(10  Dcv 

130 .();)() 

20,544.000 

17., 5,55, 000 

I'lilled  Mtat  "H  deposits 

4.837.000  D.'c. 

4,712.000 

0., 540. 000 

1 2, 203 ,000 

K\cli:;Mi«es  for  (  1  'arln,'  House 

13.002.000  De;' 

2,575,000 

15,577,0,»0 

14.074,000 

Due  from  other  biLiikH 

52.332.000  Dec 

5. .500,000 

57.991.01)0 

53,709,000 

Cash  In  liutik  iiiiil  1'    U    It.ink 

41.340,000  D.;v 

2,490,0:H) 

1  ;.S30.0()0 

42,188,000 

lt'sei\e  (viccin   In   ba'iU   aii<l 

1 

I'ederiil  He-XTve  Bunk 

def,984,0(>0 

Dec 

2,393,000 

1,400,000 

901,000 

Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies.  Tiie  follow  ing  ddailed  slateiiieiit 
shows  the  coiiditioii  of  (lu«  New  York  City  Cleaaiiig  House 
members  for  the  wi^ek  tuuling  .luly  2.3.  The  figures  for  the 
.separate  banks  are  the  average  of  lh«*  daily  results,  lu  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW   YORK   WEEKLY  CLEARING   HOUSIO   RETURNS. 
(Stated  In  thous'intls  of  dollars— that  Is.  three  ciphers  (OOO    omitted.) 


CLEARING  Net        Loans, 

IIOUSIC        \Capllal.  Profits   Discount, 
mi:mhi;us. inmi 

(.000  owi(«<J.)   i.N'at'l,     Junel.O     menis 
Week  ciidlnH State.     June.''0       iu 
July  2i  1921    Trees. .Juno  .30 


Members  of 
Fed.  Kes.  Bank 
Bk  of  .V  V.NHA 
Manhattan  Co. 
MiM'h  A.  MotalB. 
Bunk  of  Ainiir. . 
National  City.. 
Chemical  Nat  I. 
Atlantic  Nat  1.. 
Nat  Hutch  &  Dr 
Amer  Exch  Nat 
Nat  Bk  of  Com. 
Pacific  Bank... 
Chat  4  l*nenU. 
Hanover  Nat  1. 
Mutropolllan  .. 
Corn  ExchanKe. 
Imp*  Trad  Nat 
National  Park.. 
East  Hlver  Nat. 

Second  Nat'l 

First  National.. 
Irving  National 
N  Y  County  Nal 

Continental 

Chase  National. 
Fifth  Avenue.. 
Commonwealth 
Garfield  Nat'l.. 
Fifth  National. 
Seaboard  Nat'l. 

Coal  A  Iron 

Union  Exch  Nat 
Brooklyn  Tr  Co 
Bankers  Tr  Co. 
USMtg&TrCo 
Guaranty  Tr  Co 
Fldel-lnt  Tr  Co 
Colunibla  Tr  Co 
I'eoiiles'  Tr  Co 
N  V  Trust  Co. 
Lincoln  Tr  Co. 
Metropol  Tr  Co 
Nus-sauNat  ,nkn 
Jarm  I,  <fe  Tr  Co 

Columbia 

Equitable  Tr  Co 

Avge.  July  23.. 

Total.'^.  actual  co 
Totals,  actual  co 
Totals,  actual  co 

State  Banks. 
Greenwich  Bank 

Bowery 

State  Bank 

Avge.  July  23.. 

Totals,  actual  co 


2.000' 
5.()00i 

lo.oool 

5..500I 

lo.oool 

4,. 5001 

l.OCOl 

.500 

5.000i 

25.000' 
l,t)0(>| 
7 ,000i 
3,000 
2,. 500 
7., 500 
1,.500 

lO.OOCl 
1 .000 
1.000 

10.001 

12.. 500 
1 .000 

1. 000 
15,000 

500 
400 
1,000 
l.OOt 
3,000 
1,500 
)  .000 
l,.5O0 

20,000! 
2,000 

25,000! 
1,.500 
5.000 
1..500 

10,000 
2,000 
2,000| 

1 .0001 

5,000; 

2,()00| 
12,000 


8 

7,184 
10,828 
17,004 

5,976 
04,05( 
15,339 

1.08-. 
233 

7.630 

34, tg- 

1 ,00* 
8,402 

20,95- 
4,403 

10,093 
8,. 500 

23,011 

73>- 

4,73/ 

30,53:5 

11,20k 
.501 
851 

19. 7U 
2.18! 
S3. 
1,00( 
73f 
4,829 
1,400 
1,.50< 
2.07^ 

19.03. 
4.850 

30.5  U 
1.031 
7.652 
l,90i 

10.340 
1.202 
3.39-1 
1,.501 

II.6I; 

i.eot 

liJ.59S 


Cash 

ill 
Vault. 


A veragc 
S 
34.530 

i2o.;iy7 

176.131 
52.729 

457.921 

124.1:H(' 

17.043 

5,07,5 

102,323 

280,5S,0 
20,80.5 

112.042 

110,10,'" 
41,217 

164,149 
34,320 

103.180 
10.481 
21.920 

249.02.' 

165.774 

12.10-'' 

6.05!, 

2-1.675 
19.. 589 
7.983 
I ".541 
13.051 
/8,611 
1 5.491 
16-.82;. 
31.731' 

245.(i.5.' 
51.338 

423.135 
18.3,59 
70,607 
36,325 

135,400 
21,348 
27,148 
16,274 

113,307 
24,694 

145,112 


Reserve 

with 

Net 

Time 

Sana 

1.1  If'      D' 'Hand 

De- 

Cireu 

/.»././       lit  posits. 

posUs. 

lo- 

lor Us 

tion. 

Averiigi 
S 

2.i)5r 
8.y2: 

i,';;i 

I0,(()2' 

1,4K) 

4111 

no: 

1,176 
1,972 


1.16.5 

4.7.59 
861 1 

2.920. 

5.83.5 
040 

1.140! 
358 
750 
723 

6,312 
027 
119 

4,812 
952 
490 
432 
320 

1 ,007 
803 
4401 
77.5 
990 
636 

2.421 
347 

1 .040 

1  .'232 
64:il 
43lj 
607j 
385 
7241 
.577 

1 .6,S8 


.4  veraje 
$ 
3.3-23 

13.045 

17. .'•91 
O.c.rs 

48.32' 

12.251 

1.8-2: 

00' 

I2..57: 

2''..S7.' 
3.187 

13,1  II 

14.4.'- 
6.41 

21.5.5' 
3.37 

17.1V. 
1 .39- 
2.51: 

24.473 

22.5  U' 

1 .860 

825 

28.605 
2.770 
1.347 
2.21^ 
1 .067 
5.. 53  5 
1 .57f 
2.322 
3.6.53 

:«).622 
5.82." 

39.880 
2.476 
S.FOl 
3. .583 

15.-20P 
2.903 
3.006 
1 .339 

12.. 592 
2.857 

18,26; 


ri,400[t54,82ljt  255.601!  70.349-177.331 


ndition  July  23;  j  .270,-248 
ndltlon  July  lK,t'277is43 
ndition  Jaly     0  t[33i[249 


Xot  Mc  mbers  of 


1.000 

250 

2.500 


3.750 


I.95: 

84.' 

3.172 


5.97; 


«.  Pk. 
17.348 
5.251 
74.719 


97.31f 


74. 983471. .590 
75.039  4,82.972 
81.537  498,999 


2, -500      1,619 

6,52         30." 

3.270|     1.93-; 


6.428j     3.85f 


ndition  )uly  23  97,3731 
Totals',  actual  coindition  July  V  b7'.665 
Totals,  actual  condition  July    9,      gs.Ol."^ 


Not  Mc  mbcrsof  y.  r.  gi-. 


o.oooj 

4,000, 


i2,4i( ; 

6,290 


Trust  Cos. 
Title  Guar  &  Tr 
Lawyers  Tl  &  Tr 

Avge.  July  23.. 


Totals,  actual  condition  July  23] 
Totals,  actual  condition  July  lOj 
Totals,  actual  co  ndition  July    9, 


47.277 
24.801 


6.-2S8 
6.526 
6.875 


3.804 
3.769 
3.922 


1.441      3.219 
8541     1 .599 


10.000!   18.713 


72.078'     2.-295|     4,818 


Gr'd  !XesT.  avge. 
Comp.arlson,  pre 


2.312  5.052 
2.-2S.5  4.673 
2.474      4.393 


2S5, 1501 179. 50S'4. 424. 907 
vious  week i  — 49,2131 


85.0721486,007 
-7.031—3,187 


Accrave 

«  •      I 

25,179 

101,609 

137  ..590: 

49,342 

♦467, 16J' 

92,639 

13. .504 

3.86^ 

83.524 

222.68f 

22.220 

03.324 

10:). m 

43.900 

1.53.687 

25.69.' 

131. 40T 

9.034 

16.971 

187. 70( 

168,872 

13,233 

5.429 

217.222 

I9.4.'f 

8.." 

14..' o;- 

12,3  I- 

41„59 

12,041 

17,180 

27.218 

■•230,431 
43,791 

•411.995 
18,064 
66„305 
34,593 
115,496 
20,6-18 
22.758 
13.1.57 

*105,588 
23,080 

*165.4S? 


C3..560.357 


c3.. 5.50.. 504 
f3..585.792 
f3,549,0')c 


17,491 

5,081 

27.972 


5(>.544 


50.413 
.50.932 
51.674 


:50.802 
15.900 


46,702 


48.003 
44.036 
43.001 


3,657.603 
—4.826 


Average 

.ivge. 

9 

$ 

1  .-^0 

1.375 

13.320 

2.231 

9iS 

1 ,004 

23,9.55 

i,i;i5 

1,708 

3,50 

957 

241 

92 

202 

3.003 

4.8.50 

2.4.52 

116 

15.60C 

4,624 

479 

15,600 

35 

2,0.50 

i.isr 

K 

3.;io-, 
2.i:i( 

671 

10( 

7.640 


37 

35' 

71! 

3.5; 

33( 

3.13( 

8.-291 

4.78P 

15.820 

027 

2.211 

1.37C 

1,983 

528 

717 

299 

15,11.5 

521 

9,59f 


165,862 


103.410 
167,22!- 
172,513 


50 
45.818 


45.86f 


45.8S3 
45.772 
45.7-22 


1.033 
544 


1.577 


1.616 
1.532 
1.524 


213.807 
—2.428 


Gr'd  ajigr..  acfl  con'dn    luly  23,1,445.347    83,583,480.4.5.": 
Comparison,  pre  vious  w  cek — 70l'    -267^10959! 


3.019.040  210.909 
—31.720,-3.623 


100 


51 

5.348 

.50 

620 

7.330 

2.432 

104 

1.076 


389 
243 
08 
309 
387 


50 


32.764 


32.535 
32.945 
;?3.303 


32.764 
—414 


32.535 
—410 


Gr  daggr..act  1  cond'n    luly  I0|  1,446.048!  83.850 


Grdaggr.,  act  I 
Gr'd  aggr..  act'l 
Gr'daggr..  act'l 


cond'D  IJuiy  9  1.501.35,'  00,886 
cond'n  July  2  1.576,302  77. .864 
coiul'n   Juue  25i4.,50r).025,  85,452 


491,414 
507.314 
498.6;?3' 

,500.0,">1 


3,680.760  214.. 5;l:'|32.!»45 
3.645,7  10  219. 7.5eiS3.;W;« 
3.7.54.330  221.327  33, 1-26 
3.693.440  220.7531  «2.4S6 


Note. — U.  S.  deposits  deducted  from  net  di-inaiui  deposits  in  the  seneral  totals 
above  were  as  follows:  .\vei-.i'4e  tor  week  July  23.  808.390.000:  actual  totals  Julv  23. 
S.53. 640.000:  July  10.  S85.201.000:  Jul\  !).  $154,023,000:  July  2.  8170  650.000:  Juue 
25.  $222,311,000.  Bills  iJayahU-.  ledl.scouuts.  accoptaucos  and  other  ItabilltUvs: 
AveraijC  for  week  July  23.  8li3'i.7;o.OOO:  actual  totals  Julv  23,  S03I,7\U.OOO:  July  16. 
8040.117,000;  July  9,  8675,807.000:  July  2,  8612, t«07, 000  Juue  25.  S739.4I5,000 

•  Includes  deposits  lu  (oi-el'.;n  bran  -he*  iiat  liu'ludeil  in  lot  il  footlns  »■<  follows: 
National  Cty  Hank,  891,831.000:  Baukcis  rru-it  Co  ,  SS. 733. 000:  C.uai'.iuty  Trust 
Co..  81 10,900.000;  I'arnuTs  Loan  *  Pru.^t  Co  .  SI2.070,0lH);  Kiiuit.ible  Trvisl  i-o  . 
S'26. 721.000.  Balances  carried  in  banks  in  foreiin  countries  as  rt>ser\e  for  -such 
deposits  wen:  Niitioiuil  City  Bank.  S38,325,oo;>  Bankers  Trust  Co.,  SlSH),OlH>. 
liiuirauty  Trust  Co..  S27,577.0lV,v  Earniers  I  o  u  A  'l>u-H  to.  S1."'32,IH»:\  KiiultabK' 
Trust  Co  ,  S4. 428. 000.     cOepolf.  In  foreltn  l>ra:ii'h.-i  not  Uulud«>«l. 
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(STATKM lONTS  Or   IIKHKIIVIC   POHl'l'ION   OK  <!I,I;AUINH    IKMIHK    IIANKH 
AND  'rilUHT  OOMl'ANIIOH. 


Mombcrs  I'"<'<I('riil 

U*'M<'rv('  banUH 
Stilli'  MaiikN* 
TruHl  (•(iiii|miilc,4 

Tdliil  ,liMy  2:1 
'I"(il;il  .liilv  Hi 
Totil  .lulv  0 
Total  ,luly  2 


Avcruilcs. 


Cash 

Reserve 

<n  Vault. 


(l.-12K,(»0(t 
2, 20.''., 000 

S,72;t,000 

o,o;i:t,imo 
!i,  100,000 

H,r)2H,000 


Reserve 

in 

Depositaries 


477, .■(:!!, 000 

;(,H,'i,s,ooo 

•1,HIH,000 

■1S(i,007,000 
■ISO.  10  1.000 
I05,OIS,000 
■10,''),SKO,000 


Total 
Reserve. 

% 
i77,;i:ii  ,000 

10,28(1,000 
7,1IH,(K)0 

101,7:10,000 
■IOS,2.'')7,000 

:.or),ois,ooo 

.''>0I,'10.S,000 


a 

Reserrr 
Required . 

$ 
1(17. K22, 270 
0.007,020 
7,()0,'').;tOO 

ih:i,02N,'I0o 

lH'l,(i07.:i2() 
1S7,K,57,720 

'ioi,o;io,Kso 


Hurvlui 
Reserve. 


o,.''i(>s.7:io 

I.IHK.OHO 
107,700 

IO.K01,.')IO 

i:(.iiio.(iso 

I7.I00,2S0 

io,;i;tH,i2o 


Actual  Plaurcs. 

Cash 

Reserve 

in  Vault. 

Reserve 

in 

Depositaries 

Total 
Reserve. 

b 

Reserve 
Required. 

Surplus 

Reserve . 

Members  Federal 
Hi'scrvc  hiiiiUs 
Sttilc  banks* 
Trurtt  ('oiupaiiics 

$ 

0,2S,S,000 
2.:il2.000 

S 
471. .500. 000 

;!.. SO  1.000 
r),o.'>2.oo() 

S 
471, .509, 000 
10,002.000 
7,;i(i4,000 

» 
400,470,520 
0,070.740 
7,200,4  50 

$ 
5.1  10.480 
1,012.200 
IO:i,.5.50 

TotolJiily  23.    _ 

Total  ,luly  Ifi 

Total, Inly    9 

TolalJtily    2   

,8,000.000 
,S,,S  11,000 

o.:vio.ooo 

8.3IW.O0O 

4S0.455.000 
401.414,000 

507, :ii  1.000 
4os,(i:!:i,ooo 

180,055,000 
500,225,000 
515,()(1H,000 
.507,002,000 

482,7.50,710 

480.042.000 
4K2.(i05,:U() 
4!t0.780.2IO 

0,205,200 
i:i,282,O00 
:M. 057  ,000 
10.21  1  .700 

•  Not  members  of  Federal  Reserve  Hank. 

a  This  Is  the  reserve  retiuirod  on  net.  <ieman(i  deposits  In  the  case  of  State  banU.s 
and  trust  eoinpante.  bnt  in  the  case  of  members  of  the  Federal  Reserve  banks 
Includes  also  amount  of  reserve  required  on  net  time  deposits,  whieh  was  as  follow.s: 
.Inly  2:i,  84,075,800:  ,July  10,  .«;5,052,510:  ,Iuly  9,  S5,1S7,9.'?0:  July  2,  85,208,4,50. 

b  This  Is  the  reserve  reciu'red  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Haidt 
Includes  also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Julv  2;!.  .?4,002,:«)0:  July  10,  $5,010,840:  Julv  0,  .'55,175,390:  July  2,  .$5,220,0:i0. 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust  com- 
panies in  NeAV  York  City  not  in  the  Clearing  House  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST    COMPANIES  IN  GREATER 
NEW  YORK,  NOT  INCLUDED    IN  CLEARING  HOUSE  STATEMENT. 

(Figures  Furnished  by  Stale  Banking  Department.) 

Dif/e'enccs  from 
Vi.  .July  23.  previowi  week . 

Loans  and  investments §595,358,400     Dec.  $7,871,000 

Gold 0,888,200     Dec.  50,200 

Currency  and  bank  noteT__ 16, .571, 700     Dec.    1,000,400 

Deposits  with  Federal   Reserve  Bank  of  New  York _  _       51, 421. .300     Dec.        .564.500 

Total  deposits 629,480,200     Dec.  13,084,900 

Deposits,  eliminatin'?  amounts  due  from  reserve  de- 
positaries, and  from  other  banks  and  trust  com- 
panies in  N.  Y.  City,  e:<changes  and  U.  S.  deposits    .589,615,500     Dec.    3,910,800 

Reserve  on  deposits li)3,011,700     Dec.    3,895,400 

Percentase  of  reserve,  20.7%. 

RESERVE. 

State  Banks Trzisi  Companies 

Cash  in  vaults 825,533,000     15.77%  §49,340,200     14.07% 

Deposits  in  banks  &  trust  companies     8,015,200     05.32%,  22,523,300     06.43% 

Total §34,148,200     21.09%  S71, 863,500     20.50% 

*  Ini-ludes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  tru.st  companies  combined  on  July  23  wore  SSI, 421, 300. 

k  The  Equitable  Trust  Co.  i:s  no  longer  included  in  those  totals,  it  h^.vin?  become 
a  member  of  the  Cie^rin'.;  House  and  beln'^  now  included  in  the  statement  of  the 
Clearing  House  member  banks.     The  change  be;?an  with  the  return  for  Sept.  25. 


Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  IIou.se  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 


C()MIUNi';i)     RKHUI/m    OK    IIANKH    AND    TUOhI'    COMPANIKH     IN 

<jui;ati:r  ni;w  york. 


Week  ended — 


May   2K 

May   28 

.lune     4 

,Iune    11 

Juiin  18 

Juno  25 

July      2 

July      0 

July    10 

Julv  23      . 


Loans  and 
Investments . 


5,200 
5.220 
5,100 
5.l3;t 
5,151) 
5.202 
5,204 
5,i:t7 
5,077 
5,020 


$ 

725 

400 

3;i.' 

OK 
,207 

:ii8 

03 1 

081 
470 
3, 


,000 

1(10 
,300 
.400 
200 
800 
100 
,000 

000 

,400 


Demand 
Deposits. 


4.240,«7'l,SnO 

1,2  15,511  ,100 
4,201,078,300 

■i,:n  1,010,400 

4,3.50,385,400 

i,,i'U,o7i.(;oo 

4,320,370,000 
4,274,515,500 
4,255,0(14,300 
4.217,218,500 


•7V;/<i|  Cash 

in  Vaults. 

t 

112,070,200 

1  1  3,0:11  ,40(J 

111,270,400 

115,802,000 

111,200,200 

112.400,100 

100.710.700 

1  15,158,000 

no, 703, .500 

108,531  ,000 

Reserve  (n 
DeposUartei. 


572 

571 
580 
503 
015 

505 
580 
582 
.574 
.508 


I 

42I.30O 

3  3.70» 
57(1  U0() 
030,000 

.100, IOO 
2-iO,4()0 
041,200 

,114 ,000 
530, 0(K) 
500,800 


•  This  llfim  IncltidoH  uold,  silver,  lexal  tendern,  nalloniil  bunk  riot.-,H  and  Federal 
lloserve  nol<«. 

Condition  of  the  Federal  Reserve  Bank  of  New  York. 

-TIh^  following  shows  tln^  condilioii  of  i\]c  Kcdcral  Iic.scrv<r 
Maiik  of  N<^w  York  at  th(!  (^losc^  of  biisiiK'Ss  .lul.v  27  1021,  in 
comparison  with  tlu)  previous  wc<^k  and  tin;  corrcsjtoiiding 
date  last  year: 

,/(//;/  27   1021,  ./"///  20   1921,    ./"///  30  l!)20. 

Resources —  $  $  ^ 

Gold  and  Kold  oertlfloateB ,301,037,380  281, 7.37, .523  88, 017,000 

Gold  Hcttlemcnt  fund— F.  R.  Board 00,,335,17«  53,211,471  57,50.^,000 

Gold  with  foreign  nRenolofl -      40,'>.^2,000 

Total  Kold  held  by  bank ,307, 072, .5.50  331.048,095'    186,452,000 

Gold  with  Federal  Reserve  Agent 488.3,30,778  488,008.078  27'>,l.^'),000 

Gold  redemption  fund .  20,000,000  20,000,000  35,'>77,000 

Total  gold  reservea. 870,309,335  843, .557,073  .501,568,000 

Legal  tender  notes,  sliver,  Ac _  71,198,260  71,007,302  II'). 521, OOP 

Total  reserves 947, ,507, 595  915,224,436  621.089.000 

Bills  dlaeiiunted:  Secured  by  U.  S.  Gov- 
ernment obllKatlon.')— lor  members. . .     141.088,225  140,390,4.58  497. .399, 000 

For  other  F.  R.  Banks 30. 173. .500  25,804,000  22,804,000 

171.2r,1.725  172,200,4.58  520, 20.?. 000 

Ail  other— For  members 221. 01). 138  244, .525,022  291,898,000 

For  other  F.  R.  Banks s.l  10.000  5,010,000  16,220.000 

23:>,75),138  250,135,022  308,118,000 

Bliifl  bought  lu  open  market 2.01s, 016  5,746,901  1.35,195.000 

Total  l)llls  on  hand 405.0:53.910  428.082,382  96',516,000 

U.  8.  Government  bonds  and  notes 1.005,400  2,021,600  1,507,000 

V.  9.  certificates  of  Indebtedness — 

One-year  Certificates  (PIttman  Act)-.  52,276,000  52,776,000  59,276,000 

Ail  others 2,663,-500  22,226,000 

Total  earning  assets 459,315,310  485,543,482  1.046.525.000 

Bank  premlges.. _..  5.,380,900  5,370,555  .3,784,000- 

5%  redemp.  fund  agst.  F.  R.  bank  notes  1,709,710  1.821,960  3,127.000 

Uncollected  Items 112. 713, .552  122,088,770  150. 978.000 

Ail  other  resources 2.797.372  2. .507, 222  802.000 

Total  resources 1,529,484,509   1,532,562,433  1,826.305.000 

LtabUities —  =====  ===  — = 

Capital  paid  In 26.873.550        26.872.050  24,679,00* 

Surplus 59.318,368        59,318,368  51,308,000 

Reserved  for  Government  Franchise  Tax.      18,181,010        17,781.010  

Deposits: 

Government 8. '64,550         12,970,141  410.000 

Member  Banks— Reserve  Account 64g, 183,642      637,421,800  710,488,000 

All  Other.  __ 11,291,140         11,892,802  26,025.000 

Total  deposits. 068.539.332  662.284.744  736.923.000 

F.  R.  notes  in  actual  circulation 643.875.237  645.312,757  849,589,000 

F.  R.  bank  notes  Inclrcurn— net  liability  29.752,200  28,915.200  35.958,000 

Deferred  availability  Items 79,375,971  88,384,311  101,075,000 

All  other  liabilities. 3,568,838  3,693.992  26,773.000 

Total  liabilities 1,529,484,509   1,532,562,433  1,826, 305, flOO' 

Ratio  of  total  reserves  to  depost  and  = —         .  =^=^== 

F.  R.  note  liabilities  combined 72.2%  70.0%  40.4% 

Ratio  of  total  rescr  es  to  F.    U.    Notes 
in  cl  C'llailon    after  seating   as  de    35% 

against  deposit   llabl'ltles 110.8%  105.9%  44.8% 

Contingent    liability  on   bills  purchased 

for  foreign  correspondents 20.925,022         21,178,820  6,091,835 

Note. —  In  cenforinlty  with  the  practice  of  the  Fcdeial  Reserve  Board  at  Washing- 
ton, method  of  computing  ratios  of  reserves  lo  liabilities  was  changed  beginning  witb 
the  return  for  March  18.  Instead  of  coiaputlna  reserves  ou  the  basis  of  net  deposits — 
that  Is.  Including!  In  the  total  of  deposits  "deferred  availability  items"  but  deducting 
"uncollected  items" — the  new  meihoi'  Is  to  disregard  both  amounts  and  flfiure  the 
perccnt:i,L-fcs  entirely  on  the  pross  a!'..»)\mt  of  the  deposit,^.  For  last  year,  however, 
the  computations  are  on  the  old  basi.=i:  that  Ls,  reserve  percentages  are  calculated  on 
basis  of  -el  deposits  and  Federal  Reset  ve  nofcr  in  circulation. 

A  tuithcr  change  was  made  begitming  with  the  return  for  April  8.     This  change., 
consists  In  showing  the  ratio  of  reserve-^  to  Federal  Reserve  notes  aftei  setting  aside 
35';',  against  the  deposit  liabilities.     Previously  the  practice  was  to  show  the  ratio 
of  reserves  lo  deposits  after  setting  aside  40%  against  the  Reserve  notes  in  circulation 


The  Federal  Reserve  Banks.— Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  July  28. 
The  figures  for  the  system  as  a  whole  are  give  n  in  the  following  table,  and  in  addition  we  present  the  results  for  seven  preced- 
ing weeks,  together  v/ith  those  of  corresponding  weeks  of  last  year.  The  second  table  shows  the  resources  and  liabilities  sepa- 
rately for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details  regarding 
transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal 
Reserve  banks.     In  commenting  upon  the  return  for  the  latest  week  the  Federal  Reserve  Board  says: 


Ag!?r(«ate  Kairis  of  $22,000,000  in  Kold  and  of  .S.3.000,000  in  other  cash 
r«-S(!rves,  accompanied  Ijy  a  r<:(l.uc<ic)n  of  S?2(),000,000  in  Fedora!  reserve 
note  circulation  ;>nd  an  increase  of  .'$2..'-;flO,000  in  df^jjo.sit  llabillllcs,  arc 
indi'-alcd  in  tli(!  Federal  Kes(!r\e  IJoartls  v/ciklv  bank  .slatcmont  i.ssued  as 
at  cl()s(!  of  l)iisin(-ss  on  .Inly  2"  1921.  The  hanlts'  reserve  ratio  sliows  a 
further  ri.si^  for  (he  weik  from  fi2..5  to  ().3.4%. 

Krwerve  bank  holdings  fjf  bills  secured  by  Government  obligations  .siiow  a 
i\i:':r(MH<:  of  Sil H.:;f)0,000.  oiiicr  (li.scounted  T'ar>er  on  hand  declined  bv  %\7  - 
400.000.  whihr  Iioldiiigs  of  acceptances  pur'liased  in  opt'O  market  fell  off 
S4.. 500,000.  reaching  the  lov,  level  of  .If H). -100. 000.  There  is  also  shown  a 
reduction  lA'  Sl,.500,f)00  in  Die  amount  of  "I'llinan"  cerLifieales  held,  and 
of  .^2. 000. 000  In  the  amount  of  oth('r  'I'reasurv  c<!rlifi<ates.  Thie  combiiied 
results  of  thes<;  chanxes  is  se^'n  in  a  reduction  of  S41 ,800,000  in  tola!  carninK 
assets,  which  totaled  .SI , 01 0,400,000  on  July  27,  a  decn^ase  of  over  40% 
sine*!  the  clos<:  at  last  year. 

Of  tb<t  tf)tal  holdings  of  .$.501  ..500.000  of  paper,  secured  by  United  Slates 
Govr;rnmerit  obligations,  .S4 0(1, 100,000  or  (18.7%,  were  scicured  by  Liberty 
and  other  L'nited  States  l)Ond,s  .'$1,54,000,000  or  26.2%  by  Victory  notes. 


$.'5,200,000  or  ..5%  by  Treasury  notes,  and  $27 ,.'{00,000.  or  A  .&%  bv  Treas" 
ttry  cerlificales,  compared  with  .S,'J96„500,000.  .1161,400.000.  .13,000,000  and 
148.000,000  stiown  the  week  before.' 

J)iscounl(d  l)ills  held  bv  the  13oston,  Nevi^  York  and  Cleveland  banks 
include  $01,400,000  of  ImIIs  discounlcd  by  the  Richmond,  Atlanta,  Min- 
iK^.'ipolis  .•md  D.-illas  Hanks.  Tlie  Uichrnond  bai'lv  reports  an  increase  of 
its  a,cc.minioda(  ion  at  the  Ntnv  York  Hank  from  $10„500.000  to  $24,400,000. 
The  Mini)ca|)olis  batd<  increased  its  rediseotmls  with  the  New  York  Bank 
from  .1i;i2.000.0(IO  to  .$I.3,S00.()(1().  The  Dallas  Imnk  increased  its  rediscounts 
from  $18,:;00,()()0  to  .SIO.IOO.OOO,  and  the  Atlanta  bank  obtained  during 
tfi(^  W(!ek  a  total  of  ,$4,000,000  of  accommodation  front  the  Boston  and 
Ch^velatid  l)aid<s. 

As  against  a  decrea.se  of  .'<t:i.;i()0.000  in  Gov criinient  deiiosils.  memliers' 
reservt?  d(M>osi(s  show  ;iii  in<-reasc  of  $8,500,000  for  the  week,  and  all  other 
deposits,  including  n(Mi-meiid>ei's'  cicai-ing  accotmts  and  cashier's  cliedcs — 
a  decrease  of  $2,0()0J)00.  In  addition  lo  the  decrease  of  $20. 900, 000  in 
l''ed(TaI  reservi^  notes,  tliere  is  also  shown  a  icdiiclioii  of  $2,700,000  in 
Federal  rcservd  bank  note  circulation. 


Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  op  Business  July  27  1921 


RKHOnRCKH. 

Gold  und  gold  ortlflcal.'jH 

Oold  HettleriKjnl  fund,  V.  U.  Board. 
Oold  with  foreign  agonclM 


Total  gold  held  by  l)anko 

'.old  with  Fndoral  fUMorve  B,;oi)tfl. 
Gold  rwlfifriptlofi  fun-l 


■Inly  27  1921 


% 

;j89,fi(;5,ooo 

-1 19, 7)1.000 


SOB.-fOB.OOO 

1.010,287,000 

I05,5;f8,000 

2.531,231,000 


July  20  1921 


;U18, 4.18,000 
-101, 00.'',, 000 


772, ■1.53,000 

i.024.;{;f2,ooo 
iii,5i;i,ooo 

2.508,298,000 


.luty  13  1921 


3.'',2,31l,000 
'I02,2'18.0(J0 


75-1,589.000 

l,()23,32l,00O 

II  1, 031, 000 

2,492.644.000 


July   8    1921 


% 

338.!)57,000 
403,1  I  (i, 000 


742,103.000 

1.508.205,000 
137.438,000 

2.477,806,000 


,/ane29  1921. 


.323.000.000 
407,234.000 


731.134.000 

.597. 2 10. 000 
133.570.000 


2.461,931,000 


June  22  1921 


315,472,000 
400,841,000 


710,313,000 

1,, 508, 128, 000 
130,047,000 


2.450,488,000 


June  16  1921. 


311.017,000 
450,211.000 


June   8  1921 


2!»7,470,000 
52 1,53;), 000 


707.228,000   819,015,000 

1 ,6.50,817.000  l,4(;(),3.'i8,0('0 

127,523,000   151,200,000 


2,446,668,000  2,430,072,000 


July  30  1920. 


174,179,000 
.?89,.W),000 
lll,5<l,000 

675, 0<)'), 000 

1,15.^,712,000 

148,8'».?,00« 

1,977,704,000 
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LMaI  la 

lulor  U'ji 
roaorvM 

ga.Ulvar.&o   

Hllla    tl4 

S.  Qovl.  oblltfittluai. 

■y  u. 

biiia      fi 

.„ul  III  ( 
hllH  .pll 

>ir«n  nutrkM. 

Tutal 

h^infl                     

..    oa: 

.  aUM  (flttlUilD  Act)  ... 

0.  d   ' 

0    ei    ' 

All    . 

J  my  37  1931 

• 
151,Utf6,UOU 

-J.«ti3,290,Ut)O 

I 

1  ,      ... 

Jl,l/j,UUU 


July  20  1021 

S 
131.U0M.O0U 

ii.65U,3«ti,UOO 


Jj.lU/.UOU 


yWV  13  1021 

« 

1SS,U5U,UU0 

2,647,504,000 


Jujy    6    1021 


133,405.000 
2,631.211.000 


Tulitl  uarututf  ^ano'd 

BttKk    ,, U..H -      .  _  . 

3                                      k*.  H.  bitttk  Qutu 
ci..  

All  ullioi   lujoi.cei* ..I. .....«...• 


I'uutl  rt>«juroei. 


LlABlLlTlSa. 


UaiiUol  Uttld  lu.. 

Bur  1)11:1 
11 

Mcliirjor  Ifallii-i 
All  other 


.  lOblM  tax  ....    , 

rrdurve  account 


Total   

9.  R.  autea  la  aotiul  olroulatlun 

W.  R   bttuk  notes  la  olruulatluu — net  Uab 

U«(crrud  aviillalilUty  Iteiua 

All  other  lubllltletf 


Toul  llablUtle* 

Batlo  uf  ifuld  reacrvM  to  deposit  and 
K.  K.  Uuto  llablllllcii  combliird    

aaltc  of  tutal  reacrves  to  deiHJdlt  aiul 
V.  R    uoCe  llabllllled  combined ,. 

Satio  of  toial  ruHervce  Co  1''  R.  Qotoa  In 
olroulatlou  after  setting  aside  36% 
against  deposit  liabilities 


,5,1.. 


102. 2«.), 000 

L'l  i   -.J  I   OKI) 


24,928.000 


l,tl'J.S.274.000 

2,637,517,000 

125,  ill!  .01)0 

413. 037, 000 

17,540,000 

5,150,210.000 

59.8*:; 

63.4'; 

82.4% 


21  '.,>*7.5,000 

■>  s:).M)(P(l 


!_'     ,1  1,1)1111 

5,2lii  7SO,000 


102.222,000 

213.824,000 

41,231.000 

31,!JB7,0O0 

l.tt30,l'J«,000 

27,856.000 

1,603,019,000 

2.3e4,OI3,tH)0 

127,S75,000 

453, .543,000 

17,453,000 

5.216,780,000 

58.9',;. 
62  5',, 


80.6% 


.      (.000 
3li,U'J8,000 


215,S73.0()0 
IS   13  (1)1)0 


1  1. 1. .o. HUM 
5,288.360.000 


102,0'J0.000 

213,824.000 

43.419.000 

10.912.000 

1.655,303,000 

27,746.000 

1,693,991,000 

2.603,833,000 

1 30. 550.000 

483,901.01)0 

16,746.090 

5,288.360,000 

58.2% 
61.6% 


674, 

I    126 

31, 

1,832, 
36, 


377.000 
986.01)0 
136,000 

490,000 
610,000 


78.9% 


215 

ID 


557 
13 


,875,000 
5'il  .000 

'11)11 

.  .  1  ,!)00 
11/9,000 
,1(12.000 
088,000 


5,331,536,000 


102,103.000 

213,824,000 

42,065,000 

34,024,000 

1,651,7.57,000 

27,371.000 


June  20  1021 


163.527.000 


2.626,458.000 

647,761,000 

1,123.801 .000 

31,601,000 

1,803,165,000 
34.540.000 


215,875,000 
6,008,000 

2,060,495.000 

24,845,000 

10,042.000 

506,454,000 

14.747.000 

5.242,041.000 


102.184,000 

202,03(1,000 

40.910.000 

15.3,52,000 

1,641,156,000 

29,280.000 


1.713.1.52,000  l,685.78S.OOO 
2,671,916,000  2.r)34,475,000 


133,303,000 

438,455,000 

16.71S.000 


5.331.536,000 
86.5% 
60.0 '■; 

76.0% 


132,400.000 

412.214,000 

32.034.000 


5,242.041.000 
66.0% 
60.8% 

77.3% 


Junta  1021 


169,517,000 


2,620.005.000 


June  16  1021 


170,056,000 


2.616.624.000 


657,980.000      664.296,000 

l.095,9r>3,O()(l  1,043,383.000 

39,488,000        53,200,000 


1.703.451,000 
33.720.000 


222.375.001 
32.848,000 


1,082,403,000 

24,717,000 

10, 191. OIK 

564,105,000 

14.404.000 


5.315.828.000 


102.177,000 

202,036,000 

4   .4)0.000 

17.9,57,000 

1,647,709.000 

31.581,000 

1,697.247.000 

2.639,319,000 

135,004,000 

4(17,928,000 

31.717.000 


DUlributioa  by  MaluritUt — 
1-15  days  blllH  bought  la  open  market. 

1-16  duyd  bill  dlscuuatetl 

1-16  days  U.  8.  lertif   of  luilebcednees 

16-30  days  bUlH  boimht  la  ojieu  luarket. 

16-30  days  blll.-t  dlrfvi.unteil 

16-30  days  IJ.  S.  ctrtlf.  of  IndebtiMlfieas. 

81-60  days  bills  boiii^ht  In  open  market. 

■1-60  dayi  bllh  illacounted... 

81-00  dayd  U.S.  rertll.  of  iQilcbtedneos. 

01-00  dayd  IiUId  li.iu»;ht  In  open  market. 

81-90  days  bills  dldoounted. 

91-90  days  T7    H.  oertlf   of  IndAbrpdnrsa 
Over  90  day.i  bilU  bought  In  oi>t'U  market 

Over  90  days  bills  dlBcounce«1 

Over  90  days  certlf .  of  IndebtedneM 

federal  Rfterve  Notn — 

Outstanding 1... 

Held  by  banks 


In  actual  circulation 

Amount  rbargeablo  to  Fed.  Rea.  agent 
In  bauds  of  Federal  Reserve  Agent 

Issued  to  Federal  Reserve  banks 

Bote  Secured — 

By  gold  and  gold  certificates 

By  eligible  paper 

Qold  redemption  fund 

With  Federal  Reserve  Board 


5,315,828.000 
66.5'/„ 
60.4% 

76.8% 


1.760,879,000 
35,066,000 


222.375.000 
300,513,000 


2,318,833,000 

24,442,000 

10,170,000 

722,7)16,000 

15,338,000 

5,707,179,000 


102,1.56,000 

202,03(1,000 

39,057,000 

14.597.000 

1.866.455,000 

4«,  175,000 


1.920.227.000 

2.074.435.000 

135.050.000 

694.207.000 

31.011.000 


5.707.179.000 
63.1% 
56.8% 

72.6% 


June  8   1921 


161.874.000 


2.502.546.000 

747.006.001) 

1,149.3.53,(00 

69,501.000 

1,965,8(10.01)1 

32,662,0i;0 

23,000 

225.375.000 
1,652.000 

2,225,672,000 

23, 842, OIK 

10,149,111)1) 

541.195,(KKI 

13.482.000 

5,407.386.000 


102,0(16,000 

202,036,000 

3S, 057, 000 

20,261,000 

l,684.075,O0(; 

30,721,001) 


,735,057.000 

2,700,723,000 

141.(151.01111 

447  357.00(1 

31,0311.000 

6,407,386,000 

64.9% 

68.3% 

73.2% 


July  30  1920. 

I50.<>.<6.UOO 

2,128,640,000 

1,241,017,000 

1, 2.50, 61.1, 000 

.<45,.tOIS,000 

2,K36,<».».1,00U 
26,860,000 


25'*, ,17.5, 000 
.f'>,  145.000 

.1,162, .^15. 000 

14,2N<),000 

12.(>N4,UUU 

70'*,')4V,00U 

4,H<)2.000 


(i,032,76'»,000 


95,225.000 
164,745.000 

12.167.000 

1,808.156,000 

51.2')6,000 

1, 871, 61'), 000 

.», 120, 1.18,000 

l'i2, 168,000 

3.16, 6'>0, 000 

52.184,000 

6,032,   69,000 

39.6% 

4i.3% 

47. 2 '/i 


9.675,000 

043,796.000 

4.700,0(J0 

2,951,000 

I56,9S5.000 

10,245,000 

3.2.59,000 

281,629,000 

34,317,000 

3,."),!6,O00 

198,5.59.000 

25,742,000 

3,000 

69,527,000 

140.309.000 


2.933.241.000 
395.624.000 


2.537.617.000 


3.742.072.000 
808.831.000 


2.933.241,000 


344.993.000 
1.316,9.54.000 

117,047,000 
1.154.247.000 


Total  .. 


2.933.241.000 


14,258.000 

971.150.000 

3.700.000 

3.277.000 

163.545.000 

0. ,595.000 

2.983.000 

286.529.000 

29.742.000 

3,379.000 

190,922,000 

35,0'J2,000 

10,000 

74,003,000 

143,638,000 


2.969.666.000 
405.053.000 


2.564.613.000 


3.781.176,000 
811,510,000 


2.969,666.000 


344.993.000 
1.345.334.000 

118.896.000 
1.160.443.000 


Eligible  paper  delivered  to  F.  R.  Agent.  1 .620.719.000 


17.225.000 

984.521,000 

10,0(13,000 

3,2!  3. 000 

160,140,000 

4,700,000 

2.S27.000 

265.996.(J00 

28.002.000 

1. ,830.000 

215.803.000 

44.376.000 

10.000 

77..52C.0e0 

147.2C8.000 


3.000..507.000 
396.674.000 


2.603.833.000 


3.785.977.000 
785.470.000 


3.000.507.000 


344,992.000 
1.377.  ISO. 000 

119,094.000 
1.159.235.OC0 


2.969,666.oSo  3.000.507.000 


1. 059. 119.0001 1.676. 862. 000 


19.311.000 

1.019.879.000 

4.228.000 

6.708.000 

169.610.000 

4.700.000 

3.434.000 

280.130.000 

20.9.59.000 

1.683,000 

223,550,000 

39.482.000 

fs.Voi'.ooo 

157.057.000 


3.014.824.000 
342.908.000 


2.671,916.000 


3.784.499.000 
769.675.000 


3.014.824.000 


344.993.000 
1.416. .5.59,000 

126,558,000 
1.126.714.000 


$ 

10.225.000 

1.032.489.000 

2.600.000 

7.706.000 

165.256.000 

6.528.000 

4.760.(K)0 

271.088,000 

17.669.000 

2.910.000 

213.178,000 

34.814.000 

'89.55V.600 
161.172.000 


2.996.025.000 
361.5.50.000 


2.634.475.000 


3.803.365.000 
807.340.000 


2,996.025,000 


3.014.824.000 


344.992.000 
1.3!)8. 806.000 

127.264.000 
1.124.963.000 

2.996.025.000 


1.773.005.000  1.744.990.000 


21,019,000 

1,006,319.000 

25. 337, COO 

7.068.000 

184,746,000 

4,304.000 

7,788,000 

207, 861). 000 

10.172.000 

3.013.000 

210,194.0()(, 

52,340,000 

s'l.sii'ooo 

157.070.000 


3.002.006.000 
362.717.00n 


2,639,319.000 


3,807,463,000 
805,397,000 


3,002,066.000 


345.003.000 
1.403.'.13S,CC0 

128.760.000 
1.124.275.0C0 


3,002,066,000 


1.732.677,000 


28, .520.000 
980.528,000 
301„500.000 

10.781.000 

180.993.000 

3.947.000 

10.237.000 
261.8.52.000 

13.120.000 

3.662.000 

190.103.000 

25.736.000 

'8"2. 20.3.000 
178. ,585,000 


3,030.050.000 
355.615.000 


2.674.435.000 

.5.837.187.000 
807.137.000 


3.030.050.000 


345.093.000 
1.479.233.000 

121.141.000 
1.084.583.000 


3.030.050.000 


1.690.448.000 


S 

39.353.000 

.150,725,000 

2,955.000 

15,317.000 

186.586.000 

5.400.000 

11.060,000 

294,204.000 

11,340,000 

3,771.000 

188,961,000 

22.647,000 


75.883,000 
184.784.000 


3.073.599.000 
302.876.000 


2.710.723.000 


3.875.729,000 
802.130.000 


3.073..599.000 


345.093,000 

1,613,241,000 

116.727,000 

998,538,000 


3, 073, .599 ,000 


1,908,988,000 


99 
1 .464 

42 

86 
225 

12 
12') 
426. 

47 

.10. 
304. 

28. 


t 

.100.000 
.2')0.000 
,325.000 
,0,14,000 
,62.1,000 
,000,000 
.544.000 
928.000 
430.000 
627.000 
257.000 
44.000 


70,532.000 
188.621.000 


3.425.788.000 
305.650,000 


3.120.138.006 


3.89.5.106.000 
469.318.000 


3,425.788,000 


259.226.000 

2,272.076.000 

111.633.000 

782.853,000 


3.425.788.000 


2.777.081.000 
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Ttco  ciphers  (00)  omUted. 
Federal  Reserte  Bank  of — 


RESOURCES. 

Oold  and  gold  certificates 

Gold  settlement  fund— F.  R.  B'd 

Total  gold  held  by  banks 

Gold  with  F.  R.  agents 

Gold  redemption  fimd 

Total  gold  reserves 

Legal  tender  notes,  sliver.  &c... 

Total  reserves 

•  Bills  discounted:     Secured  by 

U.  S.  Govt,  obligations 

All  other.. 

Bills  bought  In  open  inarket 

Total  bills  on  hand 

C  S.  Bonds  and  notes 

V.  S.  certificates  of  Indebtedness 

One-year  ctfs.  (Plttman  Act). 

All  other 

Total  earning  assets 

Bank   premises 

6%  redemption  fund  against  Fed- 
eral Reserve  bank  notes 

Uncollected  Items 

All  other  resources 

Total  resources 

LIABILITIES. 

Capital  paid  In - - 

arplus 

Reserved  for  Govt,  franchise  ta.t- 
Deposlts:  Government 

Member  bank — reserve  ace  t.. 

All  other 

Total  deposits 

F.  R.  notes  In  actual  circulation. 
F.  R.  bank  notes  In  circulation — 

net  UabUlty 

Deferred  availability  Items 

All  other  UabUlUes 

Total  IlablUtles 


Boston. 


S 

7.996.0 
35.265.0 


43.261.0 

190.686,0 

24,416,0 


275.670.0 

33.409,0 

44.818.0 

4.926.0 


83,153,0 
555.0 

18.936.0 
605.0 


103.249,0 
3,849.0 

772,0 

41.282,0 

422,0 


425,244.0 

7.911.0 

16.342,0 

2,377,0 

2,188.0 

108.748.0 

828.0 


111.764.0 
242.464.0 


Nev  York. 


301.637.0 
66.335.0 


367,972.0 

488.336.0 

20.000.0 


947.507.0 

171.2G2.0 

232.7.54.0 

2.018.0 


Phila. 


S 

2.052.0 
49.104.0 


406.034.0 
1.005.0 

52.276.0 


459,315,0 
5.381.0 

1.770.0 

112.713.0 

2.798.0 


1.529.484.0 

26.874,0 
59.318.0 
18.1S1.0 
8.065.0 
649.184.0 
11.291.0 


668,540,0 
643.875.0 


8.153.0        29.752.0 

35.281.0        79.875.0 

952.0  3.569.0 


51.1,56,0 

142.322,0 

8.171.0 


200.217.0 

85.709.0 

33.389.0 

1.105.0 


Cleveland. 


120.203,0 
1,547.0 

26.780.0 
4.0 


148. .534.0 
529.0 

700.0 

44.998,0 

287,0 


401,265,0 

8,622,0 
17,.504.0 

2.932.0 

3.8.56.0 
97.819.0 

1.016.0 


102.691.0 
219.341.0 

8.598.0 

40.750.0 

767.0 


425.244.o'l.529.484.oUoi. 265.0 


6. .340,0 
49,146,0 

55,486.0 

183  .tie  1.0 

4.420.0 


249.542.0 

47.520.0 

96.945.0 

1.225.0 

145.096,0 
844.0 

21.799.0 
26,0 

168,365,0 
2,326,0 

1,239,0 

48,245,0 

847.0 


Richmond 


S 

2.689.0 
22.795.0 


25.484,0 

37.708,0 

6.399.0 


Atlanta. 


S 
4.739,0 
7,038,0 


11.777.0 

51.683.0 

5.427.0 


470.564.0 

11.045.0 

22.203.0 

1.976.0 

1.164.0 

133.071.0 

718.0 


134.9.53.0 
:43. 527.0 

14.600.0 

41.275.0 

925.0 


73.425.0 

25..366.0 

73.866.0 

2.014,0 

101.246.0 
1,233.0 

7.260.0 


109.739.0 
2.220.0 

363.0 

38,731,0 

348,0 


470,504,0 


224.826.0 

5,378.0 

11.020.0 

1,879.0 

2,052.0 

52.216.0 

420.0 

.54.094.0 
113.254.0 

5.315.0 

32.268.0 

1.012.0 

224.826.0 


68.887.0 
7.330.0 


Chicago. 


% 

21.171.0 
100.389.0 


121.560.0 

246.153.0 

17.182.0 


76.217.0 

34.913.0 

64.930.0 

1.317.0 

101.100.0 
10.138.0 

14.564.0 
1,0 

125,863.0 
738.0 

509,0 

17.551.0 

791 .0 

221.729.0 

4.101.0 
8.708.0 
2.8.5S.0 
1.731.0 
41.990.0 
379.0 

44.100.0 
138.670.0 

8.694,0 

13,812,0 

780,0 

221.729.0 


401.260.0 

90.409.0 

189.143.0 

3.280.0 

282.892,0 
4,490.0 

35.112.0 

87,0 

322,581.0 
4.124.0 

1 .605.0 

60.838,0 

1.930.0 

'92.404.0 

14.263.0 

30,536,0 

8,736.0 

2,808,0 

234,906.0 

2.552.0 

240.326.0 
433.613.0 

14.247.0 

47.652.0 

3.031.0 

792.404.0 


St.  Louis 


% 
2.893.0 
16.969.0 

19.862.0 

51.100.0 

3.515.0 

74.567,0 
13.035.0 

87.602.0 

30.901.0 

50.404.0 

230.0 

81.535,0 
1,185,0 

11,568,0 
91,0 

94,379,0 
627.0 

,523.0 

25,675,0 

604,0 


Minneap. 


209.410.0 


63,139,0 
99,274,0 

6,095,0 

25,207,0 

954,0 

209,410.0 


$ 

8..529  0 
8.319,0 

16,848.0 

19.620.0 

2,128.0 

38.596.0 
780.0 


Kan.CUy. 


39.376.0 

6.410.0 
64.289.0 


70,699.0 
110,0 

5,480,0 
109,0 


76,404.0 
655,0 

410,0 

13,488,0 

530,0 


130,878,0 

3,548,0 
7,303.0 
1,4,S6.0 
1,642,0 
42,225,0 
499,0 


44.366.0 
36,328,0 

4,998,0 

11,562.0 

1.233.0 

130.878,0 


S 

2,185,0 
35.867.0 

38.0,52.0 

32.847,0 

3,141,0 


74.040.0 
3.579.0 

77.619.0 

21,962.0 

53.112,0 

9.59.0 

76.033.0 
8,868.0 

8.320,0 
15,0 


93,230.0 
2,S'JO,0 

910.0 

37.394.0 

535.0 


!12. 590.0 

4.340.0 
9.330.0 
1.736.0 
2.091,0 
67,090,0 
587,0 


69,768,0 
75,431,0 

14,459,0 

36,308,0 

1.218.0 

212.6!»0.0 


Dallas. 

i~ 

8.908.0 
2.568.0 

11,476,0 

13,366,9 

2,703,0 


San  Fran 


t 

20,. 526.0 
25.946.0 

46.472,0 

158.545,0 

8.006.0 


Total. 


27.545.0  213.023.0 
6,871.0       3.422.0 


34.410.0 

6.071.0 

51,549.0 

100.0 

57.720.0 
3.979.0 

2.400.0 


64.099,0 
1,921,0 

236,0 

23,403,0 

1,972.0 


126.047.0 

4.221.0 
7.113.0 

1.520.0 

40.935.0 

470.0 


42.925,0 
42,323,0 

4.084,0 

24,098,0 

1.283,0 

126,047.) 


210.445.0 

37.452.0 

103.847.0 

2,250,0 

143.549,0 
215,0 

9.880,0 


153,644,0 

586,0 

494.0 

30.030.0 

3.970.0 


105.769.0 

7.41S.0 
15,207,0 
2,257,0 
2,815.0 
109.775.0 
5.412.0 


US.(M)3.0 
229,463,0 

6,148.0 

24,449,0 

1,825,0 


389,665,0 
419.741.0 

809.406,0 

1,616,287.0 

105,638,0 


2, .531,231.0 
154.065.0 

2.685.290.0 

.591.450,0 

1,059,046,0 

19.424.0 

1.669.920.0 
34.175.0 

214.375.0 
938,0 


1,919.408.0 

25. 840. 0 

9.666.0 

494.948.0 

15.046.0 


5.150.210.0 

102,263.0 

313.824.0 

45,. 503.0 

31.709.0 

1.638.637.0 

34.928.0 


1,695.374.0 
.537.617.0 

135.143.0 

413,037.0 

17.549.0 


405,760.05.150.810.0 


July  30  1921.] 
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UABIUTIES  (Concludid)— 
Two  ciphers  (00)  omitted. 

Boston. 

JVfiM  York. 

Phtta. 

Cleveland. 

Richmond 

Atlanta. 
< 

CMcago. 

Rt.  Louis. 

Minneap. 
% 

Kan.CUu. 

Dallas. 

ffanFran. 

1 

Total. 

MemoTdnitn . 

9 

$ 

t 

Rntlo  of  toUil  r(Wiirv<'N  to  (lopoHlt 

and  K.  it.  iiiiiti  llaMIIMtiH  oom- 

t)lm!(1.  per  ooiil.              . ,    

77, ,S 

72:.'. 

11  III 

n,',.!i 

■i:i  7 

•11.7 

(.0.5 

i,:i  0 

:i(M 

■!,:i.i, 

-10  1 

i;2  M 

03.4 

Ouiil ItiKoiil  lliililllly  tiH oiidorHur on 

(llsooimtcd   papcT  riMllwiountod 

with  oIlKir  V.  U.  hiiiikH     

2i,'i;)r),o 

■1,007,0 

i;),8i!),<i 

ly.i.'io.o 

01,427,0 

OonMnt^tuit  llfiMlltv  on  IiIIIh  pur- 

ohiiNiMl  for  foriilKM  oorri'Hpond'td 

•M0!),0 

20.020,0 

4,503,0 

'1,010,0 

2,708,0 

2,020,0 

0,098,0 

2.040,0 

1.520,0 

2,702.0 

1.-104,0 

2,589.0 

50,557,0 

■    InoliKlnx    lilllH   dlHitoiinUid    tor 

ollior  ¥.  R.  iHiiikH,  vl».: 

in,i:ii!.o 

38,2S»,0 

7,007,0 



61.427.0 

STATEMENT  OF   FEDERAL   RESERVE   AOENTS'   ACCOUNTS    AT   CLOSE    OF    BUSINESS    JUI-Y  27    1921. 


Federal  Reserve  Agent  at — 


Resources —  (/»  Thousands  of  Dollars) 

Federal  Rrnrrve  notes  on  hand 

Fe<Iorftl  KcscTvo  iiotoH  oiitNliindlnR 

OollatoralHeciirlty  for  Kedunil  Ueaerveaotea outstanding: 

Oold  and  Kold  cerlKlcutea 

Gold  redemption  fund 

Gold  sottu.nictit  fund  -Federal  Reserve  Board 

EllKlble  p:ipor(.\iiH)unt  required 

lExoeas  amount  beld 


Total 

LiabiHttes— 
Net  amount   of  Federal   Reserve  notes   received   from 

Comptroller  of  the  Currency 

CoUaterul  received  from       /Gold 

Federal    Reserve    Bauk\Ellglble  paper 


Total . 


Federal  Reserve  notes  outstanding 

Federal  Reserve  notes  held  by  banks.. 


Federal  Reserve  notes  In  actual  circulation 


Boston 


629,311 


.355,472 

190,080 

83.153 


629,311 

258,742 
10,278 

212,404 


iVew  York 


$ 
250,200 
808,917 

280,921 

20,112 

is  1,000 

320,01  I 

55,3:(7 


1.932,431 


1,008,147 

4S8.3;iO 
375,948 

1,932,431 


80H,047 
105.072 


643.875 


Phila. 


21,420 

M4,l!)0 


11 .933 

127,:!89 

IOI,.S(iS 

9,91  1 

519,714 


205,010 
142,322 
111,782 


519,714 


244,190 
24,849 


219.341 


Cleve. 


$ 

45,200 
208,478 

23,775 

15,080 

M5,000 

84,017 
01.079 


043.235 


313.678 
183,801 
145,090 


043,235 


243, ,527 


Ricltm'd 


$ 

20,289 

120,793 


1 ,758 
30 ,000 
83,085 
10,090 


277.966 


141,082 

37,708 
99,175 

277.965 


120,793 
7 ,539 


113,2,'>4 


Atlanta 


S 

70,795 
117,007 

3.400 
3,283 

45,000 

95,924 

5,211 


377.220 


224,402 

51,083 

101,135 

377.220 


147,007 
8,937 


138.070 


CMcaao 


180,140 

482, .•JI8 


15,509 
230,04  1 

2.'iO.I9.^ 
40,039 


1,191.476 


002,488 
240,153 
282,834 


1.191.476 


482,348 
48,735 


433.013 


St.L. 


S 

29 ,080 

121,144 

0,110 

3,019 

42.031 

09.9.«1 

1 1 ,448 


282,810 


150,224 
51,100 
81,432 


282.810 


121,144 
21,870 


90.274 


Minn. 

$ 
13,435 

58,570 

13.052 

2,3r;8 

■1,200 

38.950 

3 1 ,388 


161,976 


72,011 
19,020 
70, .34  4 


161,97t. 


58.570 
2.194 


50.382 


K.  City 


% 

r>,22() 

83,784 


3,487 

29. 300 
.50,937 
25,089 


197.877 


89,004 
32,847 
70,020 


197,877 


83,784 
8,353 

75,431 


Dallas 


$ 
25,502 
40.023 

0.132 

5,000 

2,234 

32.057 

25.003 


142,671 


71,585 
1 3, .300 
67.720 


142,671 


46,023 
3,700 

42,323 


San  Fr. 

T 

35,700 
292,009 


17,1.50 

1  i  1 ,389 

134,004 

V.4I0 


028,388 


.328, .309 
1.58,545 
141,474 


028,388 


292,009 
03,140 


229.403 


Total, 


I 
808.831 
2,933,241 

.344.993 

117.047 

1,I5^1,247 

1,3 10. 9.14 

309,706 


6.985.078 


3,742,072 
1,016,287 
1,020,719 


6,985.078 


2,9.33,241 
396,624 


2,537,017 


Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  P^'ederal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
in  the  statement  were  given  in  the  statement  of  Dec.  14  1917,  published  in  the  "Chronicle"  Dec.  29  1917,  page  252.3. 

STATEMENT  SHOWING  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OF  REPORTING  MEMBER  BANKSIN  FEDERAL    RESERVI 
BANK  AND  BRANCH  CITIES  AND  ALL  OTHER  REPORTING  BANKS  AS  AT  CLOSE  OF  BUSINESS  JULY  20  1921. 

Withdrawals  of  Government  deposits  agpregating  .$15.3,000,000  and 
reductions  of  .$57,000,000  in  other  demand  deposits,  accompanied  by  a 
decline  of  about  $100,000,000  in  loans  and  investments,  are  indicated  in 
the  Federal  Reserve  Board's  consolidated  weekly  statement  of  condition 
on  July  20  of  814  member  banks  in  leading  cities. 

Loans  secured  by  Government  obligations  show  a  reduction  for  the  week  of 
$4,000,000.  loans  support«d  by  corporate  and  other  securities  increased  by 
$11,000,000.  while  other  loans,  largely  of  a  commercial  and  industrial 
character,  declined  by  $67,000,000.  Corresponding  changes  at  member 
banks  in  New  York  City  include  a  reduction  of  $4,000,000  in  loans  secured 
by  Government  obligations,  an  increase  of  $16,000,000  in  loans  supported 
by  other  securities,  and  a  decrease  of  $30,000,000  in  commercial  loans. 

Investments  of  the  reporting  banks  in  United  States  bonds  and  Victory 
notes  show  a  nominal  increase.  Investments  in  Treasury  notes'  declined 
by  $11,000,000,  holdings  of  Treasury  certificates  fell  off  about  $32,000,000. 
indicating  the  active  investment  demand  for  these  shorfr-term  securities, 
while  corporate  and  other  securities  on  hand  show  an  increase  of  $2,000,000 
for  the  week.  For  the  member  banks  in  New  York  City  reductions  of 
$3,000,000  in  the  holdings  of  U.  S.  bonds  and  Victory  notes  of  $8,000,000 
jn  Treasury  notes  and  of  .$20,000,000  in  Treasury  certificates,  as  against  an 
ncrease  of  .$3,000,000  in  other  securities,  are  noted.     In  consequence  of  the 


above  changes,  total  loans  and  investments  of  tlie  reporting  institutions 
declined  below  15  billions,  the  July  20  total  of  $14,941,000,000  being  the 
lowest  since  July  25  1919,  and  13.5%  below  the  peak  shown  on  Oct.  15 
of  last  year. 

Accommodation  of  reporting  banks  at  the  Federal  Reserve  banks  shows 
a  decrease  for  the  week  from  $1,154,000,000  to  $1,150,000,000,  the  ratio 
of  accommodation  to  total  loans  and  investments  remaining  unchanged 
at  7.7%.  In  New  York  City  an  increa.se  from  ,$312,000,000  to  .$313,000,000 
in  the  total  borrowings  from  the  local  reserve  bank,  with  no  change  in  the 
ratio  of  accommodation,  is  shown. 

As  against  the  above  mentioned  considerable  decreases  in  Government 
and  other  demand  deposits,  the  member  banks  report  an  increase  of  $2,- 
000,000  in  time  deposits.  For  the  banks  in  New  York  City  reductions  of 
$81,000,000  in  Government  deposits,  of  ,$8,000,000  in  other  demand  de- 
posits and  of  $2,000,000  in  time  deposits  are  shown.  The  much  smaller 
decline  in  demand  deposits  at  the  New  York  City  banks  is  due  apparently 
in  part  to  transfers  of  funds  from  country  correspondents. 

Reserve  balances  of  the  reporting  banks  with  the  Federal  reserve  banks 
declined  about  $20,000,000  and  cash  in  vault,  $17,000,000.  For  New 
York  City  members  corresponding  declines  of  $10,000,000  and  $9,000,000 
are  noted. 


1.  Data  for  all  reporting  member  banks  In  each  Federal  Reserve  District  at  close  of  business  July  20  1921.     Three  ciphers  (000)  omitted. 


Federal  Reserve  District. 


Number  of  reporting  banks 

Loans  and  discounts.  Including  l)llls  re- 
dlscounted  with  F.  R.  bank: 
Loanssec.by  U.  S.  Govt,  obligations.. 

Loans  secured  by  stocks  and  bonds 

All  other  loans  and  discounts 

Total  loans  and  discounts 

0.8.  bonds 

V.  8.  Victory  notes 

U.  8.  Trea,sury  notes 

U.  3.  certificates  of  indebtedness 

Other  bonds,  stocks  and  securities 

Total  loans,  dlsc'ts  &  Investments,  IncI 

bills  redlscounted  with  F.  R.  Bank 

Reserve  balance  with  F.  R.  Bank 

Cash  In  vault_ 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  pjiyable  with  Federal  Reserve  Bank: 

Secured  by  U.  8.  Govt,  obligations 

All  other.. 

Bills  redlscounted  wl  h  F.  R.  Bank: 

Secured  by  U.  8.  Govt,  obligations 

All  other 


Boston. 


49 


36,001 
199.0.55 
595,333 


821,989 

34,910 

5,939 

2,123 

3,392 

137,430 


1,005,789 

71,140 

21,230 

733,. 302 

175,976 

8,. 362 

6,804 


5,819 
24.470 


New  York 


112 

S 

248,152 
1.202,393 
2,093,52) 


4,204,060 

309,351 

80.280 

44.831 

63,078 

725,204 


5,426,816 
579,354 
105,250 
,.520,701 
418,554 
68,560 

108,973 


19,029 
232,080 


PhUadel. 


70,347 
187.404 
308,110 


025,801 

46,521 

6.200 

10.047 

5,075 

157,940 


851,650 
61.000 
17,4.30 

622,332 
41,439 
13.880 

29,944 


22,421 
27,711 


Cleveland. 


S 
61,376 
335,390 
672,200 


1,009,020 

103,932 

14,824 

2,042 

7,850 

280,670 


1,478,344 

90,210 

30,500 

804,200 

425.010 

10,881 

24,852 
27 

7,024 
92,192 


Rlchm'd. 


82 


24,707 
117,169 
322,028 


404,504 

60.133 

4,909 

767 

2,521 

53,387 


580,221 

30.925 

15,18^1 

290,916 

121,485 

2,672 

25,029 


2,778 
44,954 


Atlanta. 


43 


Chicago.  St.  Louis. 


Minneap. 


•>! 


19,255 
53  812 
30i;481il,229.891 


112 

S 
87,903 
437,469 


37 

$ 

20,004 
128,223 
301,561 


374.5481,755.263 
29,830   72,152 


2,516 

273 

804 

37,167 


29,392 

4.082 

17,905 

342,954 


449,788 

25,939 

2,270 

387 

549 

06,774 


445,138  2,222.348 


20.955 

9,792 

200,835 

144,753 

841 

12,883 


5,087 
31,07(: 


177,935 

.50,048' 

1,272,488; 

053,690, 

7,689 

43,897 


13, .566 
133,231 


545,707 
37.832 

7,313 
285,301 
142,487 

3,417 

15,322 


3,294 
.30.025 


35 


13,051 

33.029 

230,182 


270,202 

15,001 

816 

282 

188 

21,590 


314,799 

18,700 

6,545 

170,178 

09,811 

2,003 

4,233 
25 

803 

.32.4.50 


Kan.  City 


7! 

S 
20,.351 
70,003 
375.012 


405,906 

32,30] 

3,045 

07f 

6,801 

45,90) 


554,68? 

38,923 

12,751 

365,280 

107,799 

2,082 

10,213 


2,493 
31,799 


Dallas. 


52 

S 

6,693 

37.320 

208,722 

2.52.735 

.32,399 

1.22 

1..576 

1.985 

10,922 


300,844 

20,373 

9,574 

185,050 

00,583 

2,001 

4,290 
325 

412 
18,207 


San  Fran. 


67 

S 

26,990 
143,549 
747,043 


917,582 
102.591 

16,082 
2,025 

12,503 
167,066 


1,218,449 

73,840 

27,700 

500,549 

543,791 

1,881 

22,776 
129 

1 ,940 
.50.239 


Total. 


814 


634,830 
2,996,416 
8.040,344 


11,077,590 

865,720 

107,506 

69,711 

122,650 

2,047,617 


14,950,794 

1,227,247 

319,302 

10,029,198 

2,905,378 

124,469 

309,216 
506 

85,866 
754,446 


2.  Data  of  reporting  member  banl<8  In   Federal  Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 


Three  ciphers  (000)  omitted. 


Number  of  reportlni?  banks 

Loans  and  discounts,  IncI.  bills  redls- 
counted with  F.  R.  Btmk: 
Loans  s<k;.  by  U.  H.  Govt.  obll«'n» 
X»ans  secured  by  stocks  <t  V>onds. 
All  other  loans  .ind  discounts 

Total  loans  and  discounts 

0.  8.  bonds 

D.  H.  Victory  notes 

D.  8.  TfiiS'iry  notis 

U.  8.  wrtlflcatos  of  Indebtedness... 
Other  bonds,  stocks  and  securities.. 

Total  loans  A  dl.sc'ts,  ft  Invfjst'ts. 

Incl.  blllrf  rc'llsc'tfd  with  K.U.IJk. 
Reserve  bal.mcc  with  F.  B.  Baulc... 

Cash  In  v-mH. 

Net  demand  deposlfji 

Tlmedep'/slts 

Govern  ificnt  dcpurfl ts 

Bills  pn/;ible  with  F.  R.  Bank: 

Hee'd  by  V .  H.  Govt.  obliKatlOM  . 

All  other 

HI  I U  redlscounted  with  F,  R.  Bank: 

HecVl  \,y  V.  8.  Govt.  oblUatlons  . 

All  other 

Ratio  of  bills  puyable  it  redlscotuilf 

with    K.    H,    (lank    to   total   loan; 

and  I nv<rit merits,  per  cent 


70 

225,7.50 
1. 101, .53 1 
2,390.395 


Nea  York  CUy. 


July  20.     July  13 


,717, 

264, 

72, 

41 

58 

.551 

.705, 
537, 

92, 
,047, 
255, 

66 


676 

470 

01 

393 

049 

457 

960 
517 
018 
,793 
052 
,647 


89.773 


17, 
205, 


557 
340 


6  6 


City  of  Chicago. 


Jul!/  20.     .lulu  13 


70 

$ 
229,498 
1,085,988 
2,426.814 


l,742„300 

264.607 

74,4:{0 

49.800 

78,400, 

.548,01  Ij 

1,767,616 
547,292 
101,203 

1,056,149 
257,302 
148,132 


90,920 


.1 


10,048 
204,400 


6.6 


51 

S 
01,931 
316,485 
780,7.38 

,165,1.54 

20,3.39 

1 2,. 5.33 

1 ,480 

7,0.58 

136,390 

,343,560 
123,499 
32,209 
875,708 
314,040 
4,314 

10,647 


9,352 
79,204 


■  Comparable  flgurM  oot  avallab  e. 


7.8 


52 


02,041 
321,283 
780,008 

,109,332 

20,444 

13,023 

1,5.57 

9,280 

1.38,981 

,.3.52,617 
121,0,30 

33,571 
887,1.53 
313.777 

11,209 

17,229 


8,800 
77,456 


7.7 


All  F.  R    Bank  Cities 


July   20.  July   13 


281 


449,139 
2,105,687 
5,208,140 

7,762,906 

445,170 

100,120 

55,900 

83,128 

1,118,278 

9,565,574 

897,882 

179,713 

7,030,718 

1,310,822 

101,178 

176,954 


59.714 
615,042 


7.9 


282 

$ 

4.52,771 
2,084.8.37 
5,201,434 

7,799,042 

440,074 

101,870 

04,429 

108,, 52 

1,117,4,59 


9,637,405 

909,958 

194,448 

7,0.57,105 

1,345,417 

225, .53 

176,295 


50,114 
615,058 


7.8 


*".  R.  Branch  Cities 


July  20.     July  13 


211 

$ 

140,002 

408,709 

1,403,758 


2,900,30 

189,235 

04,109 

1,505.301 

914,000 

13,4<';2 

80,. 505 
320 

10,122 
110,057 


7.6 


21-! 

."5 

100.282 

474,093 

1 ,40  1 ,740 

2,0'15,121 

207,175 

39,t)35 

7,742 

20,400 

581,. 504 

2,907,937 

19,'.,002 

03,733 

575,070 

908,850 

30,409 


87,531 
.546 

17,418 
113,732 


7.5 


Another  Report.  Bks 


July  20.     July  13. 


319 

.% 

80.729 

421,900 

1,374,440 

1,877,135 

209,120 

28,2.53 

7,00. 

10,907 

345,835 

2,484,915 

110,1.30 

75,480 

1.433,089 

6.50.490 

9,829 

45,7,57 
180 

10,030 
122,747 


7.2 


320 

.5 

79,340 

420,553 

1,387,530 

1,893,435 

208,959 

28,005 

8,463 

19,9,52 

340,451 

2, ,505, 925 
141,051 

78,. 501 

1,453,091 

018, .820 

21,977 

47,023 
379 

8,580 
128,782 


7.4 


Total. 


July  20'21  Juhj  13  '21  JJily  23  20 


814 

$ 

034,830 
2,990,410 
8, 040, .314 

11, 677. ,590 

805,720 

167,500 

09,711 

122,0.50 

2.047,01 

14,950,794 

1,227,247 

319,302 

10,029,198 

2,905,378 

124,409 

309,210 
500 

85,80(i 
754,440 


7.7 


810 

,S 

0.38,399 

2,985,483 

8,113,716 

11, 737, .598 

802,208 

170,470 

80,034 

1.54,877 

2,045,474 

15,051,207 

1,247,211 

330,685 

10,085,800 

2,903,08 

277,917 

310,849 
924 

85,118 
757,572 


7.7 


814 

.? 
981,184 
3.059,798 
(a) 


(a) 

873,818 
194,206 


402,099 
(a) 


16,878,921 

1,,388,021 

.300,887 

11.420,887 

2,715,438 

142,276 

713,402 
4,103 

2.58, .533 
977,332 


11.0 


508 
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Wall  Street,  Krulay  Ntyht,  July  2«J  1921. 

Railroad  and  Miscellaneous  Stocks. — Thtt  fuvural)l» 
h'filt-rul  UtatTM-  Uaiik  hhuwing  in  iu  w»Hikly  n'|)ort,  a  drt)|i  iu 
call  loan  rattb  to  3'.a'c  at  the  Stt)«k  K.\ehaiigt\  lh«  prospwt 
of  spefdy  fiuauoial  rtilitif  to  the  railroads  of  the  country 
through  aa  agrt^ment  with  the  Oovemment  regarding  war- 
time obligations  and  the  favorable  reports  of  earning  for 
June,  now  coming  in  have  more  than  offset  whatever  in- 
fluences ha\e  appeared  of  an  adverse  character.  The  latter 
have  not  l)t'ea  of  a  serious  nature,  however,  and  resulted 
ehiefly  iu  more  or  less  speculative  activity  «m  tluf  short  side 
of  the  stock  market.  The  Central  l.,t*ather  annual  report 
showed  a  large  ileficit  and  a  reduced  di\i(h>nd  followed. 
United  Drug  got  a  black  eye,  so  to  speak,  in  Boston  and 
dropped  from  83^2  <>'i  Monday  to  o4  on  Wednesday  in  this 
market.  Later  it  has  recovered  feebly.  The  U.  S.  Steel 
Corporation's  quarterly  report  was  less  unfavorable  than 
had  l>een  expected  and  the  common  .sold  to-day  nearly  2 
points  higher  than  last  week.  Some  of  tlie  motor  stocks, 
including  l*ierce  Arrow  and  Studebaker,  have  inclined  to 
weakness,  otherwise  the  active  inilustrials  have  been  strong 
and  several  are  2  or  more  i)oints  higher  than  last  week.  All 
active  railway  shares  have  moved  to  a  higher  level.  Penn. 
has  gained  2*4  points  within  the  week,  Great  Northern  33^ 
and  No.  Pacific  4. 

The  bond  market  continues  to  reflect  the  proverbial  July 
investment  demand,  now  more  pronounced  than  usual. 
Sterling  Exchange  dropped  to  $3  50,  but  this  matter  seems 
no  longer  to  affect,  as  formerly,  other  securities  in  this 
market . 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS 
Week  ending  July  29. 


Par. 
.\llesheny  4  West. . .  100 
.\m  Bank  Note  pret. .  .50 
American  Chicle-  -no  par 

.American  Radiator 25 

.\nierlcan  Siiutf 100 

Assets  Realization 10 

Atlantic  Petroleum... 25 

Atlantic  Refining 100 

Barnsdall  class  B 25 

BatopilasMi  ning 20 

Brooklyn  Union  Gas.  100 
Brunswick  Terminal.  100 
Certaln-Tee<l  Prod  no  par 
C  &  E  Ills  tr  rects  1st  pd 
C  St  P  M  &  Omaha. .  100 
Cluett.Peabody&Co .  100 
Continental  Insurance  25 
Davison  Chemical  .no  par 

Eastman   Kodak 100 

Elk  Horn  Coal  pref . .  .50 
Gen  .\m  Tank  Car.no  par 
Kayser  (Julius)  &  Co  100 
Kelsey  WTieel.  Inc . . .  100 
Ligg  *  Myers  cl  B..100 
Loost^Wlles  1st  pret.  100 
Market  Street  Ry...lOO 

Prior  preferred 100 

MarlaudOll no  par 

Martin-Parry .no  par 

Maxwell  Motor  1st  pref 

ctfs  dep  stamped  asstd 
MaxwellMotCorpBnopn'- 

MulllnsBody wopar: 

Otis  Elevator lOO* 

Pacific  M;ul  S3... 

Phillips-Jones no  par] 

P  Ft  Wayne  4  C  pre!  100 

Pittsb  Steel  pref 100 

Shattuck   .\rlzona 10 

So  Porto  Rico  Sugar.  100 

Suuidar<i  MlUing 100 

Standard  Oil  of  CaK  ,  .25 
Temtor  C&FP  cl  K  no  par 
Third  .Wenue  Ry..-100 

Tidewater  Oil 100 

Tol  St  L  &  West  pf  tr  rec 
United  Drug 100 

1st  preferred 50 

United  Dyewood 100 

Weber&Heilbroner  no  par 
Wright  .Aeronaut. no  par 


Range  for  Week. 


Highest. 


Range  since  Jan.  1 . 


Lowest . 


Highest. 


S  per  share. 


loot  60 
lOOi  35 
161630 
200i  37  ii  July 
200j  41  July 
100  75H  July 
600)  57  July 
200'147  July 
200;  95  July 
2001  3H  July 
600i  30  H  July 
SOOi  14  July 
15  H  July 

4H  July 
10      July 


84      July  291   84 
47  li  July  28i   43^4 

17  July25i    15 
69      July  26;   66 '/i 

103      July  26    95 
1  H  July  28l      1 
14      July  23     12  W 
925      July  29i  820 

18  July  26     14  Ji 
H  July23;        H 

66      July  28    51 
2 >i  July  25       2H 

25      July  29    23  H 
7      July  26 1     5 
27|  oOh  July  281  50 
27    40       July  27     36  Ij 
29    60!^  July  29    eoj-i 
291  35      July  29    23 
231635      July  23  625 
28l  38 '4'  July  27    37  U 


i  per 


share. 

July 

Jan 

June 

Jan 


S  per 

84 
48  H 
29 

75H 


Jan,  112!. 
July      3H 
June   23 'i 
June;  1125 
June!  35 


Mayi 

Jan 
July 
June 
June 
June] 
Junei 


1 

72  H 

44 

7Vi 
63 
62  H 


July   65  H 
Mar;  44 


41      July  25: 
751^^  July  29; 
59      July  28i 
151 
95 
3' 


July  27II137 


40  >  a 

68 

35 


July  26    93  '■i 
..      „  ,  July  27'     3 
231  33  Vi  July  29]  30V.j 

28  W-i  July  25!*  12' a 
26    15H  July  263  14^ 

29  4; 


01 


July 
July 
July 
July 


19 

92 

10 

65 

150-120  t.j  July 
500|  79  "s  July 
1001  7  July 
lOOl  40  July 
200]  90      July 


July 
July 
June 
Mar 
Mar 
Apr 
Jan 
May 
July 
June 
Mar 


690 

40  »i 
53 
79 
62 

153  V5 
98  H 

7 
45  ^ 
21H 
21 


25j  10 
27    19 


900 
500 
1.900 
100 
200 
.34,400 


73 H  July: 
7      July 
15      July : 
125      July 
15  H  July  : 
54       July 


1. 100  36s;  July 
100  30  ^  July 
100'  11 'i  Julv 
.100!     7H  July 


2S 

94 

29 

10 

28 

65 

2.5 

120  "-i 

28 

SO 

28 

7 

27 

40 

2S 

93 

26 

74', 

29 

8'-, 

25 

16 '4 

27 

125 

25 

17  S 

27 

S3  Vj 

27 

40  U 

29 

30  > .. 

28 

11'. 

251     8  54' 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
Julv 


293    3 

259     8 

27;   17» 

25>r90 


29 
2S 
25 

2S 
28 
27,1 
27 1 
29 


i   10 
37  H 
IISV^ 
79 

4Vs 
35 
90 
67»4 
7 
13 
125 
I   15'/^ 

;  54 

!  36*s 

30'-. 

SV-i 

6'^. 


May     9H 
June    10 
July!  28  H 
Julyll48 
July    17^4 
Apr    65 


July 
Mar 
Jan 


June  103 


July 
June 
July 

Jan 
July 
July 
July 
Julv 
July 

Jan 
June 


120  v^ 

85  !4 

7'i 


Ul 

74  H 

25-^4 

20»i 
175 

20 
106 

47 

50 

13 


share. 
July 

May 
Jan 
Mar 

May 
Jan 
Apr 

May 
Jan 
Jan 

May 
Jan 
Jan 

May 
Jan 
Jan 
Jan 

May 
Feb 

May 
Jan 
Jan 

May 

May 
-Apr 

May 

May 

May 
Jan 

Jan 

June 

Jan 

May 

Jan 

July 

July 

May 

May 

Jan 

Apr 

July 

Jan 

Mar 

May 

Jan 

Jan 

Feb 

Jan 

Jan 

July 


For  volume  of  business  on  New  York,  Boston,  Philadel- 
phia and  Boston  e.xchanges,  see  page  504. 

State  &  Railroad  Bonds. — No  sales  of  State  bonds  have 
been  reported  at  the  Board  this  week. 

The  general  bond  market  has  further  increased  in  activity 
and  buoyancy  of  tone.  Several  of  the  foreign  Government 
and  Municipal  issues  have  led  in  the  general  upward  movt^ 
ment  of  investment  bonds.  Of  the  usual  list  of  25  prominent 
railwaj-s  and  industrials  only  one  closes  Vg  of  a  point  lower 
than  last  week  and  two  are  unchanged.  All  others  are  an 
average  of  1  to  2  points  higher. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  arc  limited  to  the  various  Liberty  Loan  issues,  for 


which  there  has  been  a  good  demand,  at  advancing  j)rices  in 
ttome  oases. 


J>aUu  Record  of  Liberiy  Loan  Prices. 

Juiu  23 

July  25 

July  26 

July  27 

July  28 

July  29 

Vitot  Liberty  l.uan                 (  High 

87  III 

87  '.'0 

87  -20 

87  20 

87  82 

88.14 

3'j%   Imnds  ol   IU32  47             Low 

S«  !M) 

87  06 

87.02 

87  02 

87  28 

87  60 

(First  3'.,b)                               1 1  lose 

87  0« 

87  Hi 

87  08 

87  20 

87  (iO 

88  ()4 

Total  sulf«  III  SI  ,UI)0  units 

3il 

304 

48i 

425 

708 

353 

(iiiiveriftl     4'i     bonds    of  1  High 

87  74 

87  (id 

IMM  47  (llrsl  4»)               {    Low 

87.60 

87  66 



( ( 'lose 

87  (ill 

Tot»l  dales  In  U  .UOO  units 

- 

5 

4 

Converte<l  4',";   bunds  ofl  HiKh 

87  68 

87  80 

87  74 

87  64 

87.88 

87.98 

1U32  47  (First  4',4S>           <;    Low 

87  .'MJ 

87  56 

87  62 

87  .52 

87  (iO 

87  80 

( ( "lose 

87  52 

87  64 

87  64 

87.56 

87  72 

87.86 

Total  iWileft  In  $1 ,000  units 

37 

7J 

$4 

38 

247 

I7» 

Second     ( '(inverted     4  ',  "t  |  Hlsh 

bonds   of    IU32  47    (FIrsti    Low 

. .  - . 

.  -  - 



.... 

.Second  4 '4  s)                        ( Close 

-,  - 

Total  suits  III  *l  ,000  units. 

• 

Second   Liberty   Loan             [  Hlgli 

87.22 

87.30 

87.30 

87.30 

87  3(i 

87.50 

4^i    boiul.i  of  lu.'7  42            •    Low 

87  22 

87  30 

87.30 

87  30 

87.36 

87.50 

(Seioiid    Isi                           (Close 

87.22 

87.30 

87  30 

87.3b 

87  36 

87.50 

Total  sales  In  SI, UOO  units. 

1 

i 

1 

.S 

1 

1 

Converted  4 '4';,   bunds  of  I  Hliih 

87  50 

87  56 

87  50 

87  .50 

87  64 

87.80 

1927-42  (Second  4 '48)     (    Low 

87  2H 

87  42 

87.44 

87  34 

87.46 

87.60 

(Close 

87.36 

87  .52 

87  44 

87  .50 

87 .62 

87.78 

Total  sales  in  S 1 ,0110  units 

202 

H26 

605 

746 

>til 

1.007 

Ihird   Liberty   Loun                1  Hl|{h 

91  54 

91  ,54 

91  54 

91  ,50 

92  00 

92.10 

4 '4';    bonds  of   192S            f    Low 

91.4(1 

91  44 

91    10 

91  44 

91  ,52 

91.80 

(Thir.l  4 '48)                         (Close 

91. 50 

91.48 

91  .4(i 

91  50 

91.92 

91.92 

Total  sales  in  SI  ,000  units. 

iHS 

381 

4.542 

768 

1 .735 

291 

Fourth   Liberty  Loan             (  High 

87.68 

87.68 

87.68 

87.58 

87.78 

88.00 

4',';    bonds  of  1933-38        (    Low 

87.48 

87.54 

87  50 

87  46 

87. .50 

87.70 

(Fourth  4  i,s)                      (Close 

87.52 

87  58 

87.54 

87.58 

87.74 

87.94 

'Total  sales  In  S 1 ,000  units 

608 

1,118 

1,182 

1,239 

1,261 

2,718 

victory  Liberty   Loan            (  High 

98  14 

98.45 

98.48 

98  30 

98 .60 

98 .66 

4%';    notes  of   1U22  23        {    Low 

98.40 

98  40 

98  42 

98,2(1 

98. 4() 

98., 58 

(\lctory   4'4S)                     (Close 

98.44 

98  44 

9S  46 

98, -18 

98  60 

98  (16 

'Tot;d   salesln    Sl,O0OunltS- 

506 

2,10.1 

2,272 

1,224 

2.171 

1,830 

3  4  • ;    notes  of  1922-23       (  High 



98.46 

98  4(1 

98  48 

98  ..58 

98 .64 

(Victory  3»4S)                    {   Low 



98  44 

98.46 

98.48 

98. 50 

98.64 

I  Close 

98.46 

98.46 

98.48 

98. 58 

98.64 

Total  sales  In  $1,000  units 

. .  - . 

383 

10 

356 

1.261 

420 

Checks. 
3  55^ 

Cables. 
3  59M 
3  55J4 

7.75 
7.54 

7.76 
7.55 

1.29 
1.20H 

1.30 
1.2m 

31:34 
30.51 

31.39 
30.56 

Note. — The  above  table  includes  only  sales  of  coupon 
bonds.     Transactions  in  registered  bonds  were: 

15   Lst   3^8 -87.00  131  4th4'i8 87.32  to  87.74 

1    1st   4^i8 87.30  I  74  Victory    i%a 98,24  to  98.46 

21   2d4'i8 87.20  to  87.58,  10  Victory    3«8.- -98.40 

31   3d  4^i'8 91.30  to  91  921 

Foreign  Exchange. — Sterling  exchange  moved  within 
exc(>ptionaUy  narrow  limits,  with  the  trend  fractionally 
lower.  In  Continental  exchange,  movements  were  more 
erratic,  with  lire  conspicuous  for  w-eakness. 

To-day '.s  (Friday's)  actual  rales  for  slorliog  exchange  were  3  50@^3  50  Ji 
for  sixty  days.  3  55% @ 3  56,' .J  for  checks  and  3  55K@'3  56 Ji  for  cables. 
Commorcial  on  hanks,  sight,  3  54»4("3  55  Ji;  sixty  day.s.  3  4354  C'^3  49^: 
ninety  days,  3  43 ',  C  3  44-'4  ,  and  documents  for  payment  (sixty  days). 
3  49'4  ("3  ,")0?».  Cotton  for  payment.  3  54Ji(»3  55^,  and  grain  for 
payment.  3  hAVsQZ  55 J i. 

To-day's  ( Friday's)  actual  rates  for  Paris  bankers'  francs  were  7.46@7.54 
for  loiiK  and  7.52("  7.60  for  short.  German  bankers'  marks  are  not  yet 
<iuot('d  for  lonK  and  short  bills.  Amsterdam  bankers'  guilders  were  30.22@ 
30.29  for  long  and  30. 58("  30.65  for  short. 

Exchange  at  Paris  on  London.  46.95  fr.:  weeks  range.  46.23  fr.  high  and 
46.95  fr.  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  Actual —  Sixty  Days. 

High  for  the  week 3  53  J^ 

Low  for  the  week 3  50 

Paris  Bankers'  Francs  (in  cents  per  franc) — 

High  for  the  week 7.67 

Low  for  the  week 7.46 

Germany  Bankers'  Marks — 

High  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 30.93 

Low  for  the  week 30.10 

Domestic  Exchange. — Chicago,  par.  St.  Louis.  15@ 
25o.  per  $1,000  discount.  Boston,  par.  San  Francisco, 
par.  Montreal,  $122  50  per  $1,000  premium.  Cincin- 
nati, par. 

Curb  Market. — Beyond  a  steady  tone,  there  was  littl* 
to  the  curb  market  this  week.  Trading  was  not  active  and 
prices  changed  very  little.  Cities  Service  issues  were  again 
prominent,  the  com.  advancing  from  116  to  120)^^,  with  the 
close  to-day  at  119.  The  bankers  shares  rose  from  12  to  14 
and  fimsh(?d  to-day  at  13^4.  Glen  Alden  Coal  eased  off 
from  34J/8  to  33^,  recovered  to  34?^  and  ends  the  week  at 
3414.  Durant  Motors  gained  a  jwint  and  a  half  to  20,  but 
reacted  to  28.  Conley  Tin  Foil  ad\anced  from  12 f^  to 
14^4,  with  the  final  transaction  at  14^2.  Intercontinental 
Rubber  weakened  from  8's  to  7^>  and  closed  to-day  at  7*4. 
Interest  in  oil  issues  was  smaller.  Arkansas  Natural  Gas, 
after  a  decline  from  9}i  to  8?s.  ^ol^^  I'P  to-day  to  lO^s;, 
though  the  final  transactions  wtnv  back  again  to  9)^.  Inter- 
national Petroleum  improved  at  first  from  11  to  11  "s. 
reacted  to  lO^^  and  sold  finally  at  10J^%.  Maracaibo  Oil 
rose  from  20 }  2  to  22  ^  § ,  dosing  to-day  at  21  ^  ^^ .  Carib  Sy mli- 
cate  fluctuated  between  4  and  414-  Merritt  Oil  w as  off  from 
8  to  7^8.  Mining  shares  Avere  (lull  but  steady.  Bonds  were 
active  and  higher.  Interboro  Rapid  Transit  7s  wore  by  fjir 
the  most  actixe,  being  heavily  traded  iu  up  from  77  to  82*4 
and  down  finally  to  80'i. 

A  complete  record  of  curb  market  transactions  for  the  week 
will  be  found  on  page  518.  

Quotations  for  Short-term  U.S.Governm't  Obligations. 


Maturity. 


Sept. 15  1921... 
Sept.  15  1921... 
Oct.  15  1921... 
Oct.    15  1921... 


Inl 

Rate.      Hid.      Asked 


5»i";. 


lOO'u 

100  Ji 
lOOVs 


100««t 


Maturity. 


OtHi.   15  1931. 

I'eb.   10  1933- 
lOOS,"  Mar.  15  1933. 
lUO^lJune  15  1923 
lljnue  16  1914. 


Itu. 

Rate. 

Wd. 

.4s*«l. 

6% 

UH>»» 

UUi    . 

51,'-;. 

100  v» 

u>o-. 

5«4''> 

100  «» 

100  w 

5^,\ 

190  V« 

100*. 

5*4  >  0 

lOtlv, 

UMU 
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For  lala*  durintf  the  week  of  atocki  uiually  Iniictlve.  tee  i>recadliia  paae. 


HIGH  AND  LOW  SALB  PRJCB—PBH  SHARB,  NOT  PBK  CBNT. 


Saturday 
JhIu  2:t 


<  per 

8-«i,( 
•7S 

«8 
39 
.'52 
I()3| 

II2I4 


73.1 

177s 
•27--IS 
41'.i 

*()4 
99V« 
33 
751.1 

»63l2 


Shan: 
Sli; 
7S1: 
avi 
88 
3!)l2 
52 

7h 
ll.-i's 
50 

I'S 
11, 

7".i 
\Vh 
•ilH 
42 
()5 
9!)"» 
33'8 
751.1 
65 


3734     3734 


99        99 


«2lo 

*5 

I3I2 

1973 

14 

69  "8 

27 '1 

*6 
*20 

92>- 
3'2 
*10 

2flis 

4934 
♦10 
•2134 

521 1 
II3I4 


'8 
2 
4 

7 

20 
Hlo 
70 
27I4 

9 
23 
93i,s 

3-'i 
II 

2f)i, 
50  ■ 
I2I2 
23 
52% 
1131.1 


•III2     121 
*64        68 


*2 

»3i' 

2OI2 

40 

*3l2 
•48 

71 
*53 
*60 
*59 

I8I4 

17^8 

•95I2 
73^8 
35I2 
2OI2 

*50 

*34 
2734 

•73 
69 


247g 

3238 

2618 
36 

•5lj 

•9 

77I2 

2OI2 

45 1 2 
•223.1 
•37 
12018 
*»31j 

•8 

20I4 
8 

213i 
•141. 

•934 

191) 

24 

«2l2 
834 

I6I2 
•26 


238 

4 
2II4 
4118 

4I2 

52 

71 14 

54 

63 

61 

I8I2 

177, 

9612 

74I2 

3534 

21 

54 

40 

28I4 

75 

70 


2518 

3238 

26I2 
36 

6ia 
1034 
78  I 
2078 ! 
46 
23I2 
43 
I2OI2 
64l2 

9 
2012 

8 
22 
16 
lOii 
19>1 
24U 
62»4 

0 

30 


Momlnu 
July  25 


Tuesday 
July  2(1 


$  per  shari' 

,Sli2    Ht'T 

7S's 

♦2I2 
»«S  " 

39  li 

521- 

11 

♦(13, 
II2I2 


•34 

"778 

♦17 
271.1 
42l,s 
641 2 

♦981i 
323.1 
75 
64 


7H'8 
3I1 
8!)l2 
393.1 
521" 
II  " 

738 
II3I1 

5(13h 

Ha 


778 
IS 
277s 
■1212 
(15 
10(1 
331.1 
75% 
041 


37 14     37 14 


991 2 

190 
78 
178 
♦21" 
*5  " 
1358 
197s 
I41-. 
69% 
27 14 
*6 

•20 
93I1 
35s 
IIU 

2578 

50 
•II 
2134 

523s 

11338 

4334 
12I4 

•64 


100 

100 

I 

21 


1378 

20 

I4I2 

70i8 

27% 

9 
23 
931.1 

334 
111 
26% 
501 
I2I2 
2134 
5234 
114 
4334 
I2I2 
68 


2 
3% 

21 

41 

*3i'> 
•48 

7II4 

53I2 
•60 

60 

18% 

18 

96 

74I8 

35I2 

2OI2 

38' 

2778 


2l8 

3% 

21I2 

4112 

4I2 

52I2 

7134 
53I2 

64 

60 

1834 

18 

9612 

7434 

3534 

21 

38  ' 

28 


69lj    7OI2 


2478 
•30 
26=4 
351 2 
5% 
IOI2 
77% 
2OI2 
4578 
23 


S  /'«/■ 

8434 

787h 

♦2ls 
♦88  ' 

39 

53 

II 

♦7 

112% 

♦55 

I 

1 

7% 

171- 

27 

4134 

(15 
♦98 

3234 

75 

6334 
•37 
•61 

37 
•5212 
•45  " 
•98 
190 
"8 
17s 

3 
♦5 
I3I2 
20 
14I4 
691 4 
27% 
•7 
♦20 
93 
334 

*103l 

253, 

4978 
♦11 
♦20 

5II2 
113 
♦44 

12 
•64 


shart 
85is 
7878 

3 
89I2 
39% 
53 
II 

71n 

113% 
561 

1 

1 

7% 
171, 

27% 
42I2 
(i5l« 
100 
33 1) 
75 
64 
40 
62Vi 
37I2 
53 
48 
100 
190 

I 

2I« 

3 

8 
1334 
201s 
141, 
6934 
27% 

9 
23 
931- 

4 

11% 
2fil'> 
50 
14 
23 
52I2 
113 
45 
12% 
68 


21 

4OI2 

•31' 

52 

71 
♦52 
♦60 
♦59 

I8I4 

18 

96 

74I8 

3578 

20% 

51 

39 
•27 
•73 

69I4 


2138 
4II2 
41.. 
52 
7134 
54 
64 
61 
I8I2 
18 
96 
75 
36Is 
20% 
51 
39 
28 
75 
6978 


25 
34 

27I2 
3  =  l2 

1012' 

781,(1 
21    I 
46 
231 2 


421j  43 

•13  16 

•39  50 

•30    i  34 

21  23 

'2 

!%       1% 

3812  381 

'32'  '32 


35'!  36 

*59  62 

3OI2  31 

*62  70 

•27'      271 2 

81         81 

125(2  126 

M09l«  \\\h. 


•1«(2 
•36 
i»i 
•JIB 
1) 
ei'2 


)!(3, 
42 

4«, 
120 

n 

Sll> 


251,     25I1 
•57        6 1 
83        84 
•I02»i  I05»< 


•37 

43 

11934 

1203) 

64 

64% 

87, 

878 

•19 

20 

8 

8 

22 

2*21., 

*141j 

16 

!03*, 

103), 

Hds 

19% 

2  4% 

25 

64 

64 

9 

9i8 

1618 

17 

28 

29»4 

44  <4 

4414 

15>2 

1 51? 

•39 

47 

31 

31 

23 

2434 

'2 

I2 

•1% 

134 

hkh. 

8812 

/3II4 

3II2 

'357, 

36 

•59 

65 

31 U 

31'4 

•52 

65 

'27I4 

27% 

•80 

Hi 

1257, 

I27I2 

10918 

nil; 

•I8I1 

I8I7 

•36 

42 

4I2 

4I2 

II6I2 

120 

•II 

IIU 

52 '2 

52»4 

57 

57 14 

34  »4 

3512 

9 

9 

2r.u 

25«4 

•57 

61 

H^'^ 

85 

\m 

\m 

i 

4U 

t,!i, 

'/t; 

40 

24I2 

32I2 

26»4 

36 
6 

•9 

77% 

201, 

46 

23 
•36 
12018 

64 

•su 
19I2 

8 

22 

•15 

10 


40 
2518 
33 
27 
36 
6 
11 

78% 
201s 
46 
2312 
43 

12078 

641j 

9 
2OI4 

8 
221, 
17 
10 


Wednesday  i 
July  27      I 

f  per  share  I 
81%     H53h' 
7HVs' 
2\-> 
S9I2 
39%' 
53 
12% 
77s 

II2I4  113% 
11-     5614 


T/iurstlay 

July  28 


AV  Iday 
July  29 


7SVs 
2U, 

•87I2 

38% 

53 

II 

7I4 


S  per  share 
841a    85.I4 

+  78 

21 

89 


7% 

•17 
27is 
41  ii 
65I2 

100 
32 18 
7478 
64I4 


7% 
18 

2731 
421 1 
6531 
100 
33 
7478 

6414 


37%     37% 
53        53 


♦98  100 

185  185 

'"is4  'l"78 

*2U  4 

*5  7 

I3I2  1378 

20  2OI2 

14  141.1 

69I4  7OI4 

27I2  27>2 

7  7 


94 
334 

liu 

26 

5OI4 
•11 
•21 

5II2 
11334 

45 

1214 

•64 

•82 

2 

4 

20 14 

40% 

*3l2 
•50 

71 
•51 
•60 
•59 

I8I2 

1734 
•94 

74I8 

36 

2OI4 


94 

4I4 
1234 
26I4 
5OI4 
15 
23 
52 14 
11334 
45I4 
I2I4 
68 
90 

2% 

4 
21 
41 

4I2 
54 
7178 
53I2 
64 
61 
I8I2 
1734 
95I2 
75I8 
3612 
21 


28       28 
•73        75 
68I2    6934 


24I4  2478 

♦30  33 

2658  27 

353,  3534 

•534  6I2 


39 
53 
I  178 

718 


79 

2I2' 
89I4' 
3934 1 
53 14 
1234 

8  Is 


11134  113 
56        563« 


♦7l« 
I7is 
2  7 
42 
(I5I2 
100 
32 12 
74 
63 


8 
17% 
273, 
43 1« 
(17 
100i« 
33I2 
74 
6412 


61 
37 


621; 
371; 


100 
185 
78 
13, 

*2!» 

*5 

13% 

20 

14% 

6934 

27I4 

•6 

•20 

•90 

4 

1178 

2534 

4934 
•10 

22 12 

52 
II3I2 

4684 

12ls 

67 
•82 
2% 

*3l2 

20 

4OI2 
3I2 

52I2 

7II2 

53 
•60 
•59 

18% 

18 

96 

74% 

36 12 

21 
•54 
•38 

27I4 

74I2 

6834 

39I2 


100 

187_ 

7s 
17s 

4 

8 
1418 
2034 
14% 
7134 
27% 

9 
23 
94 

4 
1178 
2612 
50 
14 
23 
533, 
114 
48 
12% 
681s 
90 

2% 

4 
21 11 
4134 

3I2 

55 

72% 

54 

64 

61 

1834 

18 

9634 

7678 

3712 
2112 

55 
40 

28l2 
75 
70 14 
39I2 


24»4  25 

•6OI2  65 

9  9 

•I6I2  18 


44>4 
•13 

•39 

'23I4 

% 

1% 

3818 

8818 

31% 
•72 

36 
•60i« 

3OI2 
•57 

33 

271, 
•81 
125 
'KWU 
•I8"2 
•36 

•4I2 
120 

II 

5 1 '4 
•55 
•60 

3412 

•8% 

25I4 
•55 

8II2 
■102 
4 
7I' 


461? 

16 

47 

24 
% 
1% 
38% 
88'2 
32 
78 
36 

31)4 

60 

33 

2818 

82 
126' I 
IIII7 

20 

42 

478 

120 

ni8 

52»4 
58 
66I2 
3538 

9 

25'4 

63 

85 

1 06 

41. 

7', 


7778 
2OI2 
45I2 
23*4 

•36 

11912 
65 
8l2 

•19 

77, 

22 

•U 

10 

•18 

2438 

•63 

87, 

*16l2 

2812 

4434 
•13I2 
•39 

'22' 
'2 
1'4 
38 

'3ii2 

73 

36 
•601s 

3012 
•59 

33 

27% 

82 
I23I2 
'109 
*I8'2 
•30 

4I2 
'117 

IOI2 

61 


7834 
21 
46 
24% 
43 
1201? 
65 

8l« 
2OI2 

8 
22I4 
19 
10 
I9I2 
24% 
65 

9 
17U 
281j 

463 

15 

50 

23 

'2 

134 

38% 

32 
73 
30 

30'2 

70 

33 

281, 

82 
I26I4 
IIII2 

19»4 

42 
4I2 
122 

I0'2 

51»4 


33l» 

9 

25 

♦57 

84 

102 

4 

7I'. 


34l2 
9I8 

26 

61 

8534 
106 
4 
73. 


24I2 
33 

2612 

35I2 

6 

934 

781s 

2034 

457g 

24I4 

•36 

11934 

•64I4 

8l8 

1934 

7I2 

22% 

•14 

'19I4 

25 

♦63 

5 

♦16 


•44I4 

•13 

•38l2 

3034 

22 
•>2 

1% 

38 

88'i 

3OI2 


25I4 
33I2 
27I2 
3678 

6 

934 
79% 
21     j 
47 
25I4 
43 
121 
65 

8l8 
1934 

778 

22% 
16 

I9I4 
25 

65 
3 

I7I1 


45 
15 
50 
3034 
22I2 
% 
1% 
3812 
88>2 
3II2 


.»  pel 
/84l2 

7878 
2% 

8d 

39 
J-52 

12 
73.1 
112 

56 

♦I 

•  I 

•734 

I7I2 

27I2 

42 

(1(1 
•99I2 

32I2 

74 

64 


share 
85 

7878 

2!^, 
88 
393, 
52 
13 

838 

li:<ii 

511 1- 

II2 

II2 

8 

1778 

28 
43 
6(1 1  •> 
101 
33% 
741 2 
641, 


♦OOl" 
18978 

♦7s 
17s 

*2l2 

•5 

1378 

20 

141s 

71 
•2714 

•6 
♦20 

94 
378 

III4 

25% 

49I8 
•10 

23 

53% 
111 

49 

♦ins 

*67 

•82 

2% 

•3% 

2OI2 

4034 

♦312 

55 

7II2 

5II2 

•60 

•59 
I6I4 

*I7l2 
96 
7618 
37I4 
2OI2 

♦50 

♦38 


101 

190 

1 

17s 

4 

9 

His 
201 , 
I4l,s 
723,f 
28 

9 
23 
94 

4 
12 

26I4 
49% 
14 
23 
54  Is 
II2I2 
49% 
121.1 
68 12 
90 

2% 

4 
2078 
41i-> 

4I2 
55 
7234 
52 
64 
61 
I8I4 
I8I2 
96 
7734 
38 
2II2 
54 
40 


6918     70% 


3534 
•60 

30 
♦57 

3234 

27(8 
♦81 
122(8 
•109 

♦36 
*4l2 
•118 
U 
6238 


3534 

30 

70 

323, 

2734 

82 
124 
IIII2 

42 

434 
122 
II 
63'4 


33 

♦884 
25 
•57 

79 12 
■102 
4 
03, 


3334 

9 
25 

62 

81  Ir 

I  ()i; 
4 
7 


2412 
35 

26I2 

♦35 
•534 
♦9 
78% 
2OI2 
4612 
2484 

♦38 

120 
65 
878 

•19 
♦7I2 
22  ' 

♦14 
10 
1918 
251s 

"9" 

17 

28I4 

4434 
♦13 
♦39 

30% 

23 
♦I2 
1% 

3618 

87 

31 


25 
37I2 

27I4 
37 
6I2 
II 

79% 
20% 

4078 

261s 

43 

I2II4 

65 

87s 
2OI2 

s 

2284 

16 
10 
19% 

253 


>"! 

9 
17 
28»4 

4434 
15 
50 
30% 
23 
% 
l-> 
38% 
87 
3II2 


36 


35% 
♦59 

301 2 
♦00 

30  Is 

201 1 

81  Is 

I22I2  121 

'109      111 

18% 
♦38 

4I2 
'117 
•1034 
♦52 


3OI2 
70 1 K 
3231 
27% 


19 
41 

4I2 
122 
III4 
53 


63 

32% 

♦8»4 
24I2 
♦57 
8OI2 
102 
4 
0% 


63 
3334 

9 

2412 

02 

82 

1 00 

4 


Salei 

far 

the 
Week. 

Slinret 

9,750 

450 

501) 

501) 

16.500 

1,400 

4,800 

1.700 

I.';.  100 

■1.500 

200 

300 

6011 

1.200 

5.80(1 

9.900 

3.900 

•105 

21.800 

I  .301) 

1,301) 

200 

200 

1 ,000 

100 


1,100 

801) 

I  .400 

6,4{)() 

ion 


11,500 

4,901) 

2,201) 

19,301) 

1,601) 

101) 


1.500 
8,9.50 
2.100 
7,200 
2,030 


525 
4,201) 
3.300 
1,800 
1.500 

200 


2.400 

300 

7,900 

10.900 

100 

1.600 

12,600 

600 


200 

8,900 

900 

1,500 

27,900 

22,900 

4,700 

100 

300 

2,700 

200 

23.000 

200 

200 

6. .500 

3,200 

6,900 

2.000 

800 

400 

47,800 

6.300 

2.800, 

21,800 

10,700 

1.200 

500 

600 

J.  800 

6,600 

"1,100 
800 

3.500 
30(1 

1,80(1 
80(1 

1,400 

3,100 
100 

300 
0,8011 
1,50(' 
1.700 
5,400 

600 
3,000 

100 
1 ,500 

"  1 ,000 

2,000 

7,80(1 

300 

8,300 

200 


.100 
.100 
.100 
.100 
.100 
.100 


1.000 
100 
700 

3,200 
200 
100 

7,100 
400 

1 ,000 

12,700 
2,(100 

n,8oo 


HTOOKH 

IfEW   YOIIK  HTOOK 

UXdllANOIi; 


Railroad*.  Par 

Atoll  T(>u«ka  A.  Hftnta  Fe..lOO 

Do     yrof 100 

Atluntu  Minn  A  Atlnuta...lOO 
Atllintlr  CoiiHt  Mint  RR..  100 
Hulttinoro  A  Ohio iOO 

IJo     priif IOO 

Brooklyn  Riipld  TrttDalt-.lOO 

Ciirtlf  1(111  loH  of  (loDOHit 

C'liniidinn  I'luiirio 100 

Clitmiipoiiko  A  Olilo 100 

Cblo  A  ICaHt  Illlnota  trust  reots 

Do     i>rof  triiHt  roots. 
OhIoiiKO  Oroiit  WeHtorn.-.lOO 

Do    pr«f 

ChlraKo  Mllw  4  Ht  Paul. 

Do     prof 

OliloaKo  A  Northwoatern 

Do    pref 

Ohio  Rock  IhI  a  Pao 

7  preferred 100 

8%  preferred 100 

Olev  OIn  Chio  4  9t  Louis..  100 

Do    pref 100 

Colorado  A  Soutbero 100 

Do    iHt  pref 100 

Do   2  pref 100 

Delaware  A  Hudson 100 

Delaware  I<aol  k  Western.  50 
Denver  A  Rio  Grande 100 

Do    pref 100 

Duluth  8  9  4  Atlantic 100 

Do    pref 100 

Erie 100 

Do    1st  pref 100 

Do    2d  pref 100 

Great  Northern  pref .100 

Iron  Ore  propertlee-jVo  par 
Gul   Mob  4  Nor  tr  ot  s-.-lOO 

Do    pre! 100 

Illinois  Central 100 

Interboro  Cons  Corp..A^<j  par 

Do    pref 100 

Kansas  City  Southern 100 

Do    pref 100 

Lake  Erie  4  Western 100 

Do    pref 100 

Lehigh  Valley 50 

Louisville  4  Nashville 100 

Manhattan  Ry  guar 100 

MInneap  A  8t  L  (new) 100 

Minn  St  P  4  S  a  Marie 100 

Do    pref 100 

Missouri  Kansas  4  Texas.  100 

Do    pref 100 

Missouri  Pacific  trust  ot  s.lOO 

Do     prei  trust  otls 100 

Nat  Rys  of  Mex  2d  pref.. .100 
Naw  on  Tex  4  Mex  v  t  o . .  100 

New  York  Central 100 

N  Y  Chicago  4  St  Louts...  100 

First  preferred- 100 

Second  preferred 100 

N  Y  N  H  4  Hartford 100 

N  Y  Ontario  4  Western.  ..100 

Norfolk  A  Western 100 

Northern  Pacific 100 

Pennsylvania 60 

Fere  Marquette  v  t  o 100 

Do    prior  pref  V  t  0 100 

Do     pref  V  to 100 

Pittsburgh  4  West  Va 100 

Do    pref- 100 

Reading 60 

Do     1st  pref 50 

Do     2d  pref 60 

8t  Louls-San  Fran  tr  ctfs-.lOO 

Preferred  A  trust  ctfs 100 

St  Louis  Southwestern 100 

Do    pref 100 

Seaboard  Air  Line ..100 

Do    pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do    pref..- 100 

Texas  4  Paolflo.-- -100 

Twin  City  Rapid  Transit-. 100 
Union  Paolflo 100 

Do    pref 100 

United  Railways  Invest- -.100 

Do    pref 100 

Wabash 100 

Do   pref  A 100 

Do    pref  B 100 

Western  Maryland(  netc).. 100 

Do  2d  pref -100 

Western  Pacific 100 

Do    pref- 100 

Wheeling  4  Lake  Erie  Ry-100 

Do    pref 100 

Wisconsin    Central 100 

Industrial  &  Miscellaneous 

Adams  Express 100 

Advance  Rumely 100 

Do    pref -100 

Air  Reduction,  Ino no  par 

AJax  Huhbor  Inc 50 

Alaska  Gold  Mines -.    10 

Alaska  .Juneau  Gold  Mln'g  10 
Allied  Chem  4  Dye no  var 

Do    pref 100 

Allls-Chalmers   Mfg 100 

Do    pref 100 

Amor  Agricultural  Chem. .100 

Do    prof.- JOO 

American  Beet  Sugar 100 

Do    pref 100 

Ampr  Bosch  Magnoto--Afo  par 
American  Can 100 

Do    pref 100 

American  Car  4  Foundry.  100 

Do    pref IflO 

American  Cotton  Oil 100 

Do    pref 100 

Amor  DrufiglstB  Syndicate.    10 

American  Express 100 

American  Hide  4  Leather.  100 

Do    pref 100 

American  Ice 100 

Do    prof 100 

Amer  fnternatlonal  Corp.. 100 

Am  La  France  F  E 10 

Amorloan  Linseed 100 

Do    prof -100 

American   Ix)comotlve 100 

Do    prof 100 

American  Safety  Raior...  26 

rri  miln  *   f '.nil  in no  Vnr 


PKIt  HIIARH 

Range  •<iia<  Jan.  1 

On  baeU  of  lOn-ehare  loll 


65 

85 

2 

3 

16 


iMweit 

t  per  eharet 

77i8-luiir)2t 

75l2Jan     3 

2I4  Foil  26 

77        Apr27 

3(1%  Mar  1 1 

47      Mar  1 4 

9I2  J(inol3 

(Ps  .Jiiiii-17 

101       Jllll(!20 

46     Junn2() 

I4    Apr28 

I4    Apr28 

6%.Iunn23 

14  .lunol'S 
22  .Iuno2() 
32  Juncil] 
60 's  April 
<>'  .Inly  I 
22%  Marl  I 
6S34  Mar  1 2 
50i2Junc.'l 
32  .Iuiic21 
(10  Feb  3 
273;  Jan     8 

49  Jan  3 
42  Jan  26 
9f)       Apr!  4 

«)17()     Junc20! 

I2  Juno'iO 

1     Mar21 

1%  Mar24 

434  Feb  23 

11%  Marl2 

I6I2  June21 

III2   AprU 

60     June  14 

25%June2l 

7      .Iiil.v21 

20    June21 

85I2  MarI2 

3I2  ■lunel3 

9     JunelS 

18ij  Feb    7 

45i2Jan  26 

10     Marll 

19  Mar21 
47I8  Juneil 
97  Aprl4 
3612  JuneI4 

9  Marll 
Junel4 
May  3 
Mario 
Jul',13 
Marll 
3312  Marll 
3I2  JLily2S 
46  June21 
6118  June21 
39  June20 
58     JulylO 

54  June24 
13i8June23 
16  Marll 
88%  June21 
6II4  Junel4 
3214  June23 
1534  Marll 

50  Apr29 
35  Jan  19 
2418  June21 
70  Marll 
6034June20 
3612  June24 
3812  June25 
lO's  Marll 
2778  June23 
I9I2  June23 
28     Juae24 

5I2   Aprio' 

8I2  Marll 

6712  June21 

17%  June20 

42     June21 

1618  Jan     5 

3612  Jan  10 

111    June21 

62I4  JulylS 

778  June24 

17i2June23 

7  Marll 
18  Marll 
12%  Marl2 

834  June23 

14i2June23 

2218  June20 

16I     Juue21 

712  June21 
13I2  Jnne21 
2.3      .Jaly22 

2012  Jan  3 
12  June20 
38  Juno23 
30     June21 

15  .Inly  11 
38  May25 

1  Jan  3 
35  June23 
83  June23 
2878  June23 
69I2  .lulvIS 
35i4Juno  9 
56  ,1  lino  1 3 
2.')3.i  ,fune23 

55  Junu22 
.30is  .hily29 
2312  Jiine21 
7(i»4  Jiino25 

II5I4  JUU(!l7 

108     May23 

l-''>78.Iiinc23 

3612  .Inly  5 

4     JUI10I3 

114      .Jiilyl.'i 

8  April 
40in  Fob  2 
42  Jan  26 
67  Jan  8 
2934  June23 

8     .liiiKi  7 

20  J  line  1 8 
5(1  .Inly 
73I2  Jun(i20 
98U  Juno20 

4      'ulyri 
o's  Jiily23 


ntghetl 

I  per  ihare 

S.'i'M  .)i|lv_' 

79%  Jan  2 

71:.  Jun     4 

891,     lulv.'S 

42>i  May  9 

64     Jan    II 

147(Jan  25 

10    Jan  29 

119i4Jan    II 

O5I2  May   9 

6*4  Jan  29 

6i2  Jan  31 

0(8  Miiv  9 

20 's  May  9 

31     Jan  12 

40i2Jan   12 

71     Jan   11 

110     Jaa  24 

3438  May  18 

7H     May  10 

6712  May  10 

48     Jan  20 

06      Mar  3 

3914  May  6 

5318    Apr27 

47i»  July  7 

10378  M:iyll 

249     May  16 

2%  Jan  29 

4'i4Jan  31 

41 2  Jan    3 

7%  Jan  17 

I5I4  May  9 

2234  May 

167gJan 

79I8  Jan  29 

32lj  Mar 

lli2MaylO 

26     Feb    ' 

91      Jiih'.> 

.578  Jan  25 

16     Jan  25 

2878  May 

52      Mar30 

13 


12 


1412  Jan 
28  Jan 
5612  Jan 

I  IS      Jul, 
5812  Jan  25 
14-'!4May    ' 
7314  May 
93    Jan  1 
3    Jan  3 
.534  Jan  10 
23i4Mayl8 
43%  May 
6%  Feb 
77i->  Feb  17 
741,  Jan  12 
54l2MaylO 
65     June 
60     May  18 
23i2Jan  12 
20UMay  6 

10478  Feb  19 
88  Jan  28 
4134  Jan  12 
2378  MaylS 
57  Jan  20 
45  Jan 
32  Jaa  10 
76I2  Junell 
8914  Jan  15 
55  Feb  7 
5734  Jan  16 
25%  May  9 
3712  July2" 
30l2May  9 
41  Jan  13 
7U  May  9 
12i2MaylO 

101  Jan  3 
2478  Jan  13 

60  Jan  13 
27i2Mayl6 
5512  Apr  7 

122l2May  9 
6734  Mario 
I2I4  Mar  3 
26  Mar  3 
9  May  9 
24i2MaylO 
I6I2  May  5 
III2  May  9 
21  May  0 
3078  May  9 
70i2Jan  10 
lUgMay  9 
191 2  May  9 
37i2May  9 

46^'4  July27 
1934  Jan  8 
5218  Feb  17 
40  Jan  12 
39i2Jan  11 
|i2Feb  9 
l\\  Feb  9 
66<2Jan  13 
9378  Jan  26 
39i4May  2 
83  Mar23 
06iz  Jan  e 
90    Jan  20 

61  Feb  15 
7478  Jan  6 
66I2  May  2 
32>4Jau  29 
88    Jun  20 

129%  May 

114     Feb  25 

23>tJau  28 

67       Apr2« 

83iJau   II 

135  May  9 
l33gMayl8 
5734  May  1 8 
59.2  May  2 
65  Apr27 
53'%  May  6 
11%  AprI8 
62i2Jan  31 
93  Jan  29 
9li2May  5 

107U  Feb  26 
10  Jan  7 
14    Jan  20 


PER  BBARM 

Range  for  PreeUime 
Year  ltt20 


iMweel 

t  per  ehare 
76       Feb 

72     May 

4I4    Deo 

c82       1)00 

27%    Fe! 

■I 9 Is  June 

'i>4  Auk 

.'.ij  HHUt 

l')9.-i,    l>oe 

47       Fob 

4       Fob 

334   Dee 

0%   Deo 

ISi,   Dec 

21      Dec 

3034    Dec 

60       Dec 

98    June 

21 14    D(»o 

64      Feb 

64      Feb 

31%    Deo 

60      Deo 

20      Feb 

46      July 

35      Aug 

83>4  June 

165      Feb 

I2  Nov 

I2  Nov 

3    May 

5%  Deo 

912   Feb 

I6I4  Deo 

12      Deo 

6534  Juoe 

247a   Dec 

7      Jan 

I8I3   Deo 

8078   Feb 

3      Aug 

8I2  Dec 

13%  May 

40     May 

8'«    Feb 

16       Feb 

39«4  May 

94      Aug 

38i«  July 

8ij  Deo 

63      Feb 

80i«  June 

2i«  Deo 

3S4  Dec 

llij  Dec 

3338  Deo 

3ij  Deo 

31    June 

6414  Feb 

23»4   Feb 

60      Apr 

41U  May 

I511  Dec 

16  Feb 
8414  June 
6684  June 
3778  May 
14  Deo 
60  Dec 
37  Deo 
2Hj  Feb 
667g  Aug 
64»4  Feb 
327g  Mar 
33U  Mar 
16U  Feb 
23i«  Jan 
11  Feb 
2018  May 

658  Deo 
8i«  Dec 
8818  Feb 
18  Feb 
60  Feb 
14  Deo 
27U  June 
110  Feb 
6II4  May 

71s  Aug 

14  Aug 
7     May 

17  Dec 
12ij  Dec 

8%  Feb 
11  July 
20ij  Feb 
64ij   Feb 

8I4  Dee 

15  May 
25     May 

22  Deo 
14  Dec 
40      Deo 


24 

% 

»4 
43I4 
8478 
26li 
67I4 
51 
79 
32>4 
76 
45I8 
21>4 
72»4 
111 
I06<4 
1618 
69<« 

6% 
96 

6 
86 
87 
63 
SOig 

8«4 
42 
80 
74 
9«li 

0>t 

7»s 


Dec 
Dec 
Deo 
Deo 
Deo 
Deo 
Dec 
Deo 
Dec 
Dec 
Oct 
I>ec 
Dec 
Deo 
Deo 
July 
Deo 
Deo 
Deo 
Fob 
Dec 
Dec 
Aug 
Feb 
Deo 
Deo 
Deo 
Aug 
Deo 

JllBO 

Deo 

Doc 


HUkeH 

t  per  ehare 
90%  Not 
82  Jan 
I214  H^pl 
10412  Ool 
4!M«  Ool 
5 1        Ooi 

17  Mar 
1314  Mar 

1 3  1  Jao 
70»«  Nov 
16  Mflpi 
I7I4  Bopi 

1  II2  Ool 
331s  Oot 
4)i2  Nov 
66  Ool 
91I2  Mar 

120  Jan 
41  Mar 
H  )»4  Oot 
71%    Ool 

02  Bapl 

69  Oot 
3012  Ojt 
51  Got 
40  Deo 

108  Ojt 
26012  89pt 

9  Jan 
16%   Feb 

8  Ool 
12^34  Oot 
2I'<g  Sept 
3OI2  03t 
2234  Sept 
91%  Nov 
4 1 7s  Mar 
1712  Oot 
3534  Oot 
97 14    Oot 

6'«  Out 
17%  No? 
27'4  Ool 
62ij  Ool 
21I2  Oct 
40  Oct 
66I1  Nov 
II211  Jan 
65>4  Oot 
21  Oct 
9034  Oot 
95  Nov 
11      Feb 

18  Feb 
31%  Feb 
66i»    Oot 

8<4  Oct 
667|  Oot 
84I4  Nov 
66  Oet 
7314    Oot 

70  Oot 
3714  Sept 
27%    Oot 

106l»  Nov 
967g  Nov 
44  Oot 
32  Feb 
68  Feb 
571J  Oot 
39U  Oot 
84>4  Bept 

103  Nov 
ei  Oot 
e6i|  Oot 
337«  Oot 
48I4  Oot 
40  Sept 
49>4  Oot 
117|  Oot 
20%    Oct 

118ig  Nov 
3314  Oot 
68I1    Oot 

47  Mar 
43       Oot 

129i«  Nov 
0914  Jan 
16%  Oct 
32%  Oct 
13  Oct 
34%  Oct 
23%  Oct 
16%  Sspt 
27ij  Oet 
40  Sept 
78  Nov 
16  Oet 
28       Oct 

48  Oot 

4234  Apt 
46%  Mar 
72      Jao 


38*4 
2% 
3 

62% 

02lt 

637g 

92 

96 

9612 
103»4 

93 
128«4 

OK4 
101 
147% 
1161J 

e4>4 

86 

16>8 
176 

30% 
122 

e8l| 

68 
120l| 

Hl| 

06 

99% 
IO9I4 
107 

177g 

80lt 


Jaa 
Mar 
Mar 
Sept 
Nov 
Jan 
Jan 
Jan 
Jan 
Apr 
Jan 
Jao 
Jan 
Jan 
Apr 
Feb 
Jan 
Mar 
Jao 
Mar 
Jao 
Jan 
Mar 
Jao 
Jan 
Jan 
Apr 
Jan 
Apr 
Mat 
June 
Jao 


•  ISII  and  ofked  prlccn;  no  hhU-h  on  itils  day,     {  !•;«  tIkIiLh.     |  iMm  thon  IOO  Hliarns. 
•hart!  f'»r  ittinri:.  u>  HUxk  of  ti.i-n  Aid™  f ;oal  (U>.  at  %l>  jx^r  Hharc. 


a  l<:x-dlvldoiia  unU    rights,     a  Ex-dlvldona.     6  Ex-rights  (June  15)  to  mib.'ti'ilba. 
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New  York  Stock  Record— Continued— Page  2 

Vm  ••!••  duflag  tiM  «««k  ul  stock*  uaually  laactlf*,  »«m  aticoad  pracodlag  paga. 


i/iUi/  AMD  LOW  SALM  fHJCM—fUM  SHAHS.  NOT  PKH  CSNT. 


HalufUay 
Julu  'i-i 

$  litt  ihait 

•AH        «ll 


•«t(        WO 

4«        44^ 


1 

'JO  :iu 

>ii'o  m 

70'4  71'» 

•U4  &7 


Munilay 
July  26 


•s  9 

aVJ*     37«4 

aiM^   30^4 


04 

£8 


•4H       6 

18>a    18>8 


76*4    78 '4 


•43la  47 

40)2  48S4 

•...  Bl'i 

•98  «U 

'89*4  "9Y"» 
*4lg       412 


•12 

•1U3» 

•5«»4 
33 

♦68 
♦4 '4 
MI4 
35IH 
70's 
26 
49 

•49"2 

«I0l4 

233|t 

30 
•26 

55 
458 
•IQlj 
•30 
•26 
♦65 

•7'4 

86'2 
•H'a 
•43I2 
•75 

•58 
6554 

♦99 
27"2 
53J4 

•77 
9S4 
27I4 
15^ 


13 
U 

58'4 

331 

72 

41 

4'4 
35»4 
71 
26 
491 
50 
101 
23% 
30»a 
30 
55ia 

4S4 
24 
33 
28 
70 

8 
86l» 
151; 
47 
95 

'8 
6638 
101 
273. 
55I4 
82 
III2 
3OI2 
I7I2 


%  iier  than 
•tib       Bii 

37        371- 
•7lla     73 
2U'4     2U>j 

ttH's    70^ 
881^     8U> 
49        SUit« 
♦75        80 
10412  104»4 
122>2  mh 
•88        91 
IJII2  124>4 
71        727» 
♦96        97 


8>4 
27 
38>4 


•8 

♦251 
38 

30'»  32 

B3>2  64 

67  57 

•97»4  98 14 

•458  5 

2II3  227» 


18h 
♦8"2 
•52 


191.1 
9I4 
57 


78I3     80 


*17l2     20 
60i2    62I4 


47 

48I4 

•73 

76 

•5I4 

9 

•22 

24 

•62 

64 

12 

1238 

I2I2 

I2I2 

♦I's 

1'4 

49I2 

50«8 

•85 

88 

•531s 

57 

*83l2 

90 

121 

12214 

lOlj 

10% 

73  73 

31I4  32 

•65  

•1938  20 

•11  

*17l2  21* 

•8l4  9 

31  31 

567g  57I2 

•14  15 

53's  54 

1158  llSg 

'3334  3¥34 

7  7 

•36  38 

73  753s 


•lOU 

45 
♦31 
•681s 
♦58 
•1334 

53I2 
♦GOl" 

1038 
•25 
278 

♦9I4 
♦25 
♦18 

37I2 

77I8 
♦1858 

12 
♦37 
•48 

28 

•155 

•99 

lO'i 


III2 

46 

32 

6918 
6I34 
1418 
5438 

71 

1038 
2778 

3 

934 
30 
22 
4018 
7718 
19 
1278 

3712 

52 

28 
160 
10.1 

103 


*44>i 
48l4 

t 

99 
4 

•88 
•8912 
41, 
2378 
13 
•1038 
♦57 
3312 
•C8 
4I4 
4I2 
35I2 
71 

'4878 
50 
lOlj 
23I8 
3034 

"5512 
434 
♦19 
♦30 

2734 
•65 

♦7 

87 

I5I2 
♦44U 

•75" 

58 

663s 

100 
2778 
547, 

♦77 
10^8 
2758 

1612 

1758 

♦18 

6134 

94 
4812 
75 
♦6 
22 
•61 
I212 

'"i's 

50 
♦82 

57 

12212 
IOI2 

•65 

•64 
73 12 
32 

♦65I4 

♦ii" 

1958 
85s 

5612 
•14 

54 

1158 
2I4 

34 

♦7 
•36 

75 


Tutiday 
July  26 


t  per  »hait 
•66        69 
371 1     M% 
Ti        72 


49I2     51 


Wediuaday 
July  27 


I 

uu 

1221. 

71'2 
♦94 
•25 

•8 

25 

37«4 
♦30 
•63 
•54 

9734 
434 

2ll8 
♦I7I2 

•8I2 
•52 

78 


'JU 

1231- 
72'« 
97 
26 

84. 
25I2 
38>a 
33 
65 
58 
9734 

434 
2258 
21 

9I4 
57 
80 


47 

49>4 
91i2 
99 

4 
97 
91 

418 
2378 
13 
11 

58 14 
34 
73 

41 

4*8 
3634 
7112 

50 

50 

1034 

2338 

32 

"56I4 
478 

24 

33 

29 

70 
7l! 

87 

1578 

47 

95 
»4 

67 
100 

2838 

56 

82 

1114 

3OI4 

1734 

175s 

19 

62 14 

94 

4938 

75 
9 

22 

64 

1338 

""l'l8 
5112 
88 
57 

I2412 

1034 

67I2 

65 

73I2 

3234 


1958 
858 

5712 
151 
5478 
llSs 
238 
3438 

8 

3712 
7534 


11 
4614 

♦31 

69 
♦58 

14is 

53I2 
♦6912 

IOI2 
♦25 
234 
9I2 
♦25 

'3934 
77I4 

♦191s 
I2S4 
3712 
52 
28 

153 
►101 

1()5> 


11 

4634 

32 

09 

61 

141s 

547, 

701 

IOI2 

28 

3 

934 
30 

iiu 

7712 

1978 

1378 

39 

52 

29 
153 
103 

111 


•46 

47»4 

♦9818 
4  Is 
•87 
•89 

41a 
•24 

I2I4 

•IOI2 

57I2 

3438 

♦70 
•4I4 


47 

49 

911 
9812 

41, 
96 
91 

41 
2434 
121 
HI 
57I2 
3614 
73 

4I2 


3458 
69 14 
2678 
4812 
50 
IOI2 
2338 
3178 
25 
56 14 
434 

•19 

•31 

•29 

•65 
7 
87 
I5I4 

♦43I2 

♦75 
»4 
6634 

♦99 
2838 
5458 

•80 
10 
2538 
1638 
1734 
171s 
6078 

♦93 
48 
75 
♦6 

♦2II2 

•61 
1258 

•1218 

♦lis 
50 

'57I2 
*83i2 
12234 

1038 
♦65 

6434 
»73 

3134 

70 

18 

12 

"1>2 
32I2 
57I2 


36*8 

711a 

27 

501 

50 14 

1034 

233» 

321 

26 

5738 

478 
24 
36 
33 
70 

7I2 
8838 
16 
47 
95 

34 
07 
102 
2958 
561 
82 
1034 
273s 
17 
1734 
171s 
62 14 
94 
49I2 
75 

9 
24 
65 
13I4 
13 

H4 
5134 

5Y12 

88 
I25I2 

:o5s 

70 

6434 
7312 

33 
70 
18 
12 


32I2 
58I4 


I  Iter  ihara 

•66  69 

37 1»  37  la 

72  72 

28 '4  267b 

•797»  81 

6712  69 

89  89 

49  50U 

78  78 

1051a  I05I2 

I2II2  123 

♦89  91 

I2;i  122>t 

71  727* 

•96  07 

23  25 

8>a  9 

♦25  26 

37I2  38lt 

31>i  3114 

64  64 

•54  68 

98  98 

•4»4  6 

2044  22 

19  19 


78       SOIj 


•44  47 

4738  49I2 
9 1 12 

9812  9812 

•37»       41a 

•88  95 

90  90>4 
4I2       458 

•i2'2  13 

IOI2  11 

58  68 

3578  3612 


•70 
4I4 


75 
4I4 


3234 

66I2 

26 

4858 

50 

1058 

23 

32 

25 

5634 
458 
•19 
•30 
•29 
^65 
7  Is 

88 

I5I4 
•43I2 
•75 
34 

66I2 
•99 

2834 

54I4 
•80 

10>8 

255s 

I5I2 

1734 


Vlxuraday 
July    '^n 


I  per  titare 
•flb        69 

37i»  37i» 
•71        7II2 

25I2     2578 


3468 

6912 

2634 

4934 

50 

1034 

2338 
3378 
25 
57  la 

434 
23I4 
33 
30 
70 

71a 
89 
16 
47 
95 

34 
677s 
102 
29 14 
5638 
82 
1034 
26 
16 
1734 


6II4     62I4 


5438 

1112 
212 

•34 

7I2 
♦36 

7158 

10034 
♦11 

46I4 

31 
•6818 
♦58 

'53' 

♦69 

IOI2 
•25 
278 

912 

•25 
♦18 

4II4 

79 

I9I4 

1234 

38 

52 

28 
♦151 
•101 

nil 


55I4 
115s 
2I2 
34I2 
734 
371 
75 
10034 
12 

467s 
31 
70 
6 134 

5414 
71 
1034 
28 

3 

9I2 
30 
22 
43 
803s 
I9I4 
1334 
381; 
52 
29 

103 
113, 


45I8 

75 

♦6 
♦22 
♦62 

I2I2 

I2I4 
I'S 

50 
♦85 
♦57 
♦8312 
I2II4 

1038 


67«4 

89 

4912 
•75 
IO5I4 
12134 
•88 
122 

71 
•96 

23 

8 

•25 

3713 
•31 

64 
•54 

99 
45a 

2tia 

17'2 

•8I2 
•52 

77 
•95 
•45 

48 

•9734 
378 
90 

•88 
41s 
2478 

•12 
IOI2 
535a 
3558 

♦70 

4I4 

•412 

3358 

6658 

'•i'jri 

•48 

IOI4 

23 

33 14 

23 

5612 
4I4 

19 

3118 

2918 
*C5 

•6I2 

88I2 
•15 

43I2 
»75 
•58 

66 
•100 

2812 

5434 
•80 

lOU 

26 

16 

1734 
•I7I8 

6078 


09 

89 
5U'b 
80 
10il2 
122»4 
91 
122»4 
72I2 
97 
2312 

8 
26 
3818 
32 
64 
58 
99 14 

45» 
22I4 
I7I2 

9I4 
57 
79 14 
97 12 
47 
49 14 
9II2 
99 

378 
90 
93 

41s 
25I2 
13 
IOI2 
5712 
363s 
75 

4I4 

8 
34 18 
68 

r,6h 

5034 

lOlv 

23 

35 

24 

57 

41"> 
19  " 
31l^ 
29>k 
70 

7I2 
89 
16 
4378 
95 

7s 
67 
102 
29I4 
5534 
82 
IOI2 
27I4 
ICI2 
1734 
1878 

6112 


friday 
July  29 

t  Vti'  nftare 
•66        69 
J37        37 
♦71        72 


6818    60 
89        89 
48i2     49I2 
•76        85 
105      I05I2 
12134  123»4 
♦90        91 
122 
70 
07 
23 
8*4 


37>4 
•30 
•62I2 

57 

99I2  IOOI2 


123»4 

72 

07 

23 

8*4 

37I2 
32 
67 
57 


20 14 
1738 
•8I2 

•505s 
77 

•95 

•46 
48>4 


48 
75 

9 
24 
64 
1278 
I2I2 

II4 
53 
88 
60 
90 
I23I2 
IOI2 


65        65 
73I2    73I2 
31        32 


•66 
18 

*11 
20 


70 
18ii 
13 
20 


56 


57I2 


54 
•Ills 
23s 
34 
'?'2 
•36 
7034 

"ii" 

4634 
♦30 

6818 
♦58 

14 

53 
♦69I4 

10 
•25 
278 

♦914 

♦26 
•18 

4II4 
♦79 

191s 

1234 

39 

52 

28 
•153 
101 14 

1  1 1, 


57 
Ul 

2l« 
34 

7I2 
38 
73I2 

"1134 

4G34 

31 

OS's 

6I34 

141s 

546g 

71 

IOI2 

28 
3 
934 

30 

22 

43>4 

82 

1918 

I3I2 

39 

52I2 

2812 
160 
101 14 

1  13.1 


45I4 
•75 

•51' 

2134 
♦62 

1234 

1278 
Us 

52 
♦85 

57I2 
♦8312 
11618 

IOI4 
•65 
♦64 

73 

3078 
•08 

I7I2 
♦11 
♦I9I2 
Ol-" 


4678 
78 

9 
2134 
64 
1278 
1278 

Us 
54 
88 
57I2 
88 
123 
IOI2 
67 
65 
73 
32ls 
73 
17I2 
13 
22 

9I2 


54  55 
♦14  15 

55  55 
11  III2 


•33I2 
7I2 
•36 

71 

9934 

11 

4634 
*30 
•68 
*58l4 

14 

521-> 
♦69  ' 

10 

•25 

234 

9I4 

•26 

♦18 

4112 

84 

191s 

125s 
•38 
♦5II2 

2778 
♦151 
♦IOII4 

111? 


34I2 
712 

37I2 

73 

9934 

11 

4634 

32 

09 

613. 

lih 

54 14 

71 

IOI4 

28 
3 
91 

30 

22 

43 

84 

191 

121 

39! 

52 

28I4 
160 
103 

W 


99 

37g 
•88 

91 
4I2 

25I4 
•I2I2 
♦IOI2 

5534 

35I2 
•70 
4I4 

•4I2 

3378 

68 

26S4 

4834 
•48 

lOls 

2284 

33 

22 
i54 

4I4 
•19 
•30 

29 
•65 

•6I2 

88 
•1484 

4434 
•75 
58 

67       6738 
•100      102 
28I4     29 
5438 

•77 
lOU 

2658 

lOSs 

17I4 

•17I4 

6OI2 


2II2 
18 

9 
60 
78I4 
97I2 
47 
4958 
OII2 
09 

37« 
95 
91 

4U 
25I2 
13 
I2I2 
57 
3612 
7; 

4I4 

8 
35 
6014 
26»4 
4984 
5034 
lOSt 
23is 
341s 
23 
55 

4I2 


HaU* 
/or 

Wuk. 
Sharu 


33 
29 
70 

8I2 
88I2 
16 
4434 
95 


55I4 

82 

11 

28 

1684 

17I2 

19 

6II4 


45I2  47 

•73  78 

•5I2       9 

2II2  215s 

•62  64 

1284  I3I4 

♦I2I4  13 


5178 
♦85 
♦56 
♦8OI2 
116 

lOis 
•65 

64 

7278 

32 
•70 

¥  _ 

♦ii 
♦20 

*8l2 


531 

88 
60 
88 
118 
lOSs 
70 
64 
7278 
321. 
73 
20 
13 
22 
9I2 


•14        15 
55I2     5678 
His     UI2 


3318 

•7 
•37 
7II4 

"ioi's 
4212 

♦30 

•07 
♦58 

14 

50^4 


33I2 
7I2 
37I2 
72 

"l'0l2 

45 

32 

70 

61 

14 

527s 


7.S0 

400 

1,901) 

JOII 

17,.iO() 

2,0U0 

12,401) 

100 

26,800 

12,700 

100 

2,1.00 

32 ,600 

200 

900 

500 

300 

3,350 

700 

800 

200 

1,800 

167 

31,400 

1,900 


87,000 


28,300 

"'706 
600 
100 

800 
1 ,300 
1 ,500 
300 
300 
5,000 
5,600 


10 

lOis 

"  "o'.soo 

♦25 

28 

284 

3 

8.500 

858 

« 

SCO 

•18 

'4158 

•81 
I9I2 
123s 

•3712 
"2734 

>151 

102 
I  II.. 


22 

4378 

85 

195s 

133a 

39I2 

28 
160 
102 

I  I7,> 


£00 

200 

44,500 

9,100 

2,200 

17,100 

500 

6,700 

1 ,800 

21,100 

3,300 

4,700 

10„'-)00 

200 

100 

700 


700 
4,300 
2,10(1 

500 

""800 

4,500 

100 

21,600 

16,500 

i'4",36o 

10,000 

10,20c 

1  ,C00 

100 
12,100 

100 
34,100 

300 

"""560 


9,900 

400 

900 

91,600 


800 


32,900 
29,100 


300 

1,100 

4,800 

100 

600 

300 

200 

500 

300 

3,400 


5,600 

1,900 

2,500 

800 

600 

100 

23,300 

200 

800 

3,900 

100 

200 


1 ,200 
10,200 


65,700 

800 

1,700 

5,700 

600 

400 

3,900 

100 

200 

13..5on 


HTOOKa 

NEW    YOHK  HTOOK 

BXUUANU1<: 


Intlu*.  (k  Mlacell.  (Cua.)  Par 
Aui  UuiHlt  Huuur  i>rt)f  ser  A  100 
Aiuer  HuiultlUK  A  Uellulu«.10U 

IJo     uref.- 100 

Aui  Hleel  t'dry  t«m  otra.as  1-8 

I'ref  tern     ulla lOO 

AuieJivuii  Hmsur  Rnfluluif    100 

l)o     1)1  eJ 100 

Aiuer  Humatru  Tobaooo...  KM) 

Ho    prel.- ,100 

AlDor  Teleitlioue  A  Tvieit-  - 100 
Auitir  'I'uhauuu lOO 

Do    pref   (new) 100 

l>o  fuuuioii  t^luBB  U . . .  100 
Auier  WuolHJi  or  Ma88 100 

Do    pref 100 

Aiuer  Wrltlug  Paper  pref. .100 
Aiiier  Zliio  iMiui  A  Hiuelt...26 

Do    pref 26 

AuacoiKitt  Copper  Mlulug.  60 
Aaboelttted  Dry  Uooda lOO 

Do     iHt  preferred 100 

Do    2d    preferred 100 

Anmiclitlvd  Oil 100 

Atlautlo  l'"riilt Nu  par 

Atdulf  A  W  I88Une 100 

Do    pref 100 

AUHtlu,  NIobola  A  Co. .No  par 

Do       pref 100 

Bttldwiu  Locomotive  Wks.lOO 

Do    pref 100 

Betbletiem  Steel  Corp 100 

Do    (^lu9a  11  oomiiioD 100 

Do    pref -.100 

Do    cum  conv  8%  pref.  100 

Booth  Flalierlefl No  par 

Brooklyn  Edlaoo,  Ino 100 

BuriiH  BroH. 100 

Butte  Cwpper  A  ZIno  v  t  o.     6 

buttorluk 100 

Butte  A  Huperlor  Mining. .  10 
Caddo  Central  Oil  A  Ref..lOO 

California  Packing No  par 

California  Petroleum 100 

Do    pref 100 

Callahan  Zluo-Lcad 10 

Caee  (J  I)  Plow  Wka...A'o  par 
Central   Leather 100 

Do    pref .100 

Cerro  do  Pasco  Cop No  par 

Chandler  Motor  Car..A'o  par 
Chicago  Pneumatic  Tool..  100 

Chile  Copper 26 

Cblno  Copper 6 

Coca  Cola ..No  par 

Colorado  Fuel  A  Iron 100 

Columbia  Gaa  A  Electric.  100 
Columbia  GraphophoneA'o  par 

Do    pref -.100 

Com  putlng-Tab-Recordlng  1 00 
Consolidated  Cigar No  par 

Do    pref 100 

Coneol  DlHtributors.  Inc. ho  par 
Consolidated  Gas  (NY)...  100 
Consolidated  Textile.. iVo  par 
Continental  Can,  Ino 100 

Do    pref 100 

Contlnt'l  Candy  Corp.No  par 
Corn  Products  Refining...  100 

Do      pref 100 

Co8<Ien  A  Co -No  par 

Crucible  Steel  of  America.  100 

Do    pref 100 

Cuba  Cane  Sugar No  par 

Do      pref 100 

Cuban-American  Sugar 10 

Dome  Mines,  Lid 10 

Elk  Horn  Coal  Corp 50 

Endlcott- Johnson 60 

Do    pref 100 

Famous  Players  Lasky  No  par 

Do    preferred   (87o) 100 

Federal  Mining  A  Smelting  100 

Do    pref 100 

Flaher  Body  Corp No  par 

Flsk   Rubber 26 

Freeport  Texas  Co No  par 

Gaston  W  A  W,  Inc.JVo  par 
Gineral  Asphalt 100 

Do    pref- 100 

General  Cigar,  Ino 100 

Debenture  pref 100 

General  Electric 100 

General  Motois  Corp..Aro  par 

Do   pief 100 

Do    Deb  stock  (6%). ..100 

Do  Deb  stock  (7%)...  100 
Goodrich  Co  (B  F). 100 

Do    pref 100 

Granby  Cons  M  8  A  P 100 

Gray  A  Davis,  Ino 26 

Greene  Cananea  Copper..  100 

Guantanamo  Sugar No  par 

Gulf  States  Steel  tr  ctrs...lOO 
Haskell  A  Barkei  Ca.r..No  par 

Hendee  Manufacturing 100 

Houston  on  of  Texas 100 

Hupp  Motor  Car  Corp...   10 

Indlahoma  Refining 6 

Inspiration  Cons  Copper..  20 
Internal  Agrlcul  Corp 100 

Do    pref -100 

Inter  Harvester  (new) 100 

Do    pref  (new). 100 

Int  Mercantile  Marine 100 

Do    pref 100 

Internal  Motor  Truck. JVo  par 

Do    1st    pref 100 

Do    2d  pref 100 

International  Nickel  (The)  26 
International  Paper 100 

Do    stamped  pref 100 

Invincible  Oil  Corp 60 

Iron  Products  Corp...Aro  por 
Island  on  A  Transp  V  t  0.-  10 
Jewel  Tea,  Ino 100 

Do    pref 100 

Jones  Bros  Tea,  Ino 100 

Kelly-SDrlngtleld  Tire 26 

Temporary  8%  pref 100 

Kennecolt  Copper Ne  par 

Keystone  Tire  A  Rubber..    10 

Lackawanna    Stool 100 

Laclode  tJas  (St  Louis).. -100 

Lee  Rubber  A  Tire No  par 

Liggett  A  Myers  Toljaooo-lOO 

Do    pref 100 

Loew'd  Inoorporated-.  Vo  va' 


pan  SHAHB 

Katiu*  tinc4  Jan.  I. 
On  baiU  0/  HHi-inar*  lot 


L0W4ll 

t  V4r  ihari 
1)1  Jan  II 
3258  Juiie'.>3 
67  Juae20 
24  Juno2l 
Ml'l  Julv  I  1 
(i.tU  July  9 
K.'iU  Jiin»l6 
4038  Jui)o2il 
70l4.IUll«.'l 
9594  Jan     3 

Illl2  Jiiiiu2l 
87     Jan     4 

110  Jau  3 
57  Feb  21 
93     Feb  21 

23  Jiily27 
73a  JiM)«22 

V'3l2  Jui)o23 
337«  Jan     8 

24  Jau  26 
6&I4  Jan     6 

46  Jau  6 
93     Junc20 

4I2  Ji)l.v21 

18  Juiiel7 
1584  Juno  17 

8<8  JUDOKI 

62I2  JunolO 
6214  Jun.'21 

95  June27 
39'2June24 
4II2  Juue23 

87  Junel3 
90     JiiiH'2l 

334  June  8 

88  Jan  8 
81i4Jttn     8 

4  June20 
Mi^Jan  3 
lOU Junc20 
10  JunolO 
5:'58  July2.s 
26  Jan  6 
6.^1 2  Jan     4 

414  Juno22 

4  Junol4 
313s  Apr  7 
6()l2  Jiilv27 

23  Mario 
47I2  July  11 
■19     Junc29 

9  Mar  9 
I9I2  Mar30 
10  Feb  24 
22  .Iulv29 
52     Juue20 

4I4  July2S 
1778Junc28 
2884June21 
2II4  Junc24 
65       Aprl9 

5  July  8 
77i2Jan 
l!3g  July  9 
42  June  6 
90      Apr  4 

5s  July  18 
59    June20 

96  Junel5 
2578  Marl  I 

1.31  Julyl5 
77     June27 

678  July  1 1 
19I2  Julyll 
1278  July  8 
I0i8  Jan  3 
16  Jan  24 
62  Jan  6 
87  Jao  6 
4458  July21 
7484  July22 

51s  JunelS 
2II2  July29 
75  June28 
IDs  July  13 
1214  June21 

1  June  6 
4014  Jan  3 
80  Jan  3 
54  Jan  3 
801s   Apr25 

110  July29 
9I2  Juno20 
03  Junf21 
61  June24 
7OI2  June22 
265f  June2i 
62l2June23 
n's  June24 
9     Jan     >• 

19  July21 
734June21 

25  June21 
50l2Juue20 
13     Juue20 

47  June23 
10i2June21 

2  June3li 
295s  Marl2 

6I2  June24 
3612  June  9 
7034  Julv27 
99I4  June20 

yi2Junt-20 
42  Junf24 
28  July  0 
66'2  July  1 
5684  June22 
13  Juno23 
46  Jan  3 
6Si2Juno21 

9I2  Julv21 

24  Juuoll 
234  July  5 
4  Jan  6 
8i<Jan     4 

14>tJan  3 
34  June  7 
70i4May31 
16  Mar  11 
8>4  Jau  3 
32  Jiii\>23 
40  Jan  3 
nitJan  14 
13814  Jau  23 
e7^Jao     8 

10  Juno  7 


HtghMl 

t  p«r  fAar< 

72 'a  June 
44»4  May 
83     Jan  20 
3II2  Jau   II 
91       Mar  7 
96      Jau   19 

1071 1  Jau  27 
88  Mar  1 
9 1 3,  Feb  17 

IO8I2  Mar20 
12!l1i  Muy24 

94  Jan  31 
127'.i  May 23 

H2I4  May  5 
98  Juno  I 
39U  Jan  20 
10  May  1(1 
33  Jan  14 
43l«  May  11 
36'8  May  6 
65  May  3 
61      Miiv21 

107 12  Mar23 
9     Jan     3 

76  Jan  3 
44>i  Jan  7 
1314  Jan  12 
70  Jan  21 
94i«  Jan  11 
10214  Jan  26 
6212  May  6 

65  May  6 
9314  Jan   11 

10711  Jan  16 
534  Jan  27 

95  May  6 

03  May20 
6     Jan     8 

25I2  July2K 
153,  May  2 
I9»8  Aprl9 
6478  Feb  17 
4958  May  14 

79  May  1 3 
712  Jan     8 

IOI4  Apr27 
4314  Jan  10 
06  Jan  12 
321 2  Jan  20 
86  AprSO 
7OI4  Jan  1 1 
1234  Feb  10 
27 14  May  11 
35  Jiily2S 
3231  May  6 
63  Jan  20 
12*4  Jan  8 
62I4  Feb  10 
421 1  May  9 
SOU  Jan  11 

80  Feb  18 
10  Mar20 
Ol's  Mayl7 
2178  Jan    7 

66  Jan  29 
08     Jan     6 

6    Jan     7 

7612  Mar26 

IO412  Jan  17 

4334    Apr29 

10712  Jan  11 
91  Jan  17 
26  Feb  14 
68I2  Feb  28 
33I4  Feb  28 
2184  Apr21 
25»4  May  6 
69I4  May  2 
06  May  7 
82li  Apr29 
90       Apr27 

9  Mar23 
29i2Jan  28 
90  Jan  11 
1938  May  5 
20i2Jan  17 
51a  Jan  13 
788gMay  5 

117i2May  5 
62itJan  20 
88    May  6 

l38if  Marl8 
16i4Jan  11 
7184  AprlS 
70*8  Jan  13 
82  Jan  24 
44igJan  11 

85  Jan     7 

25  Jan  26 
I684  Mar23 
25i2May  3 
1658  Jan  8 
48i2  May  6 
605$  Feb  15 
2518   Apr25 

86  May  6 
I6S4  May  2 

7I8  Jan  S 
375s  May  IS 
1334  Jan  11 

67  Jan  7 
lOOij  Feb  16 
110    Jan  29| 

UUJan  11 
6334  Jan  11 
42  May  6 
76  Jan  18 
6418  Apr25 
17  May  2 
733jMayl7 
76    Jan  20 

26  Jan  20 
40    Jan  11 

434  Jan  8 
UU  Marl7 

32I2    .IVll.N      ."• 

25i2Jan  27 
6478  May   ^ 

04  Jau  25 
22*8  May  1 1 
177»  May  2 
5Si2Jau  11 
571tM«yl7j 
2934    Apr30' 

155     Ntay23 

106i|  Feb    8 

3 111  MarJS 


PBH  an  A  KB 

Manu4  tot  Prniom* 
Ytar  1920 


LOKUI 

HiOktU 

1  V«r  tkar4 

1  Ptr 

iAar« 

61 

Dflo 

83 

Mar 

a9'4 

Dee 

72 

Jaa 

04l| 

Deo 

IOOI4 

Jan 

26 

Nov 

60 

Mai 

79it 

Deo 

93i| 

Jan 

82ia 

Dec 

U2l« 

Apr 

977i 

Deo 

118<4 

Jan 

66 

Deo 

1O0<4 

Mai 

70 

Deo 

106 

Apr 

92 1| 

May 

100<4 

Mai 

1041a 

Deo 

283 

Jan 

85I4 

May 

07»4 

Jan 

lOOIg 

Deo 

210 

June 

56li 

Deo 

166i| 

Jan 

88lt 

Dho 

106l| 

Jan 

28I1 

Deo 

61la 

Jan 

6'4 

Deo 

21lt 

Jan 

261| 

Deo 

69l| 

Jan 

30 

Deo 

6ei| 

Apr 

18 

Deo 

67U 

Jan 

497| 

Deo 

74»a 

Jan 

38 

Deo 

76«4 

Jan 

84 

Deo 

126 

Jan 

6I« 

Deo 

20U 

Au| 

711| 

Dec 

17eit 

Jan 

42 

Dee 

76 

Jan 

8 

Deo 

24 

Mar 

677. 

Deo 

82 

June 

78 

Deo 

l«8l| 

Apr 

02 

Deo 

102 1| 

Jan 

47 

Dec 

96«8  May 

487, 

Deo 

1021] 

Jan 

00 

Aug 

IO2I4 

Feb 

9914 

Deo 

114 

Jan 

2U 

Deo 

16 

Jan 

82 

Deo 

06*4 

Apr 

76 

Dec 

129 

Apr 

3«4 

Dec 

l|l| 

Jac 

10 

Dec 

26 

Jan 

8 

Deo 

20U 

Jan 

9I11 

Deo 

28I4 

Jan 

6SI4 

Deo 

86I1 

Jau 

16»g  Nov 

46 

Jan 

63 

Nov 

761» 

Jan 

4 

Deo 

20*8 

Jan 

6>« 

Deo 

10*4  June 

30ij 

Doc 

104*4 

Jan 

SOU 

Deo 

10811 

Jan 

2414 

Deo 

61*8 

Jan 

60>8 

Dec 

164*4 

Mar 

60 

Nov 

11178 

Api 

7I4  Nov 

2II4 

Jan 

ie«(i 

Dec 

41*8 

Jan 

18 

Dec 

40*4 

Jan 

22 

Deo 

44I4 

Jan 

60 

May 

67 

Jan 

0 

Deo 

66I1 

Jan 

62l| 

Dec 

02114 

Jan 

34 

Deo 

66 

Jan 

61I| 

Dec 

80 

Aug 

70 

Dec 

897| 

AU( 

7I84 

Deo 

0371 

Mar 

16 

Deo 

46I4 

Apr 

62 

Dec 

08 

Apr 

07«4  June 

102*4 

Jan 

3»8 

Dec 

14i« 

Apr 

61 

Dec 

IO6I4 

Apr 

07 

Dec 

107 

Jan 

24tt 

Dec 

43*8 

Apr 

70 

Deo 

27811 

Apr 

81  If 

Dec 

100 

Jan 

I6I1 

Deo 

60*8 

Apr 

64 

Dec 

867« 

Jan 

21li 

Dec 

•606 

Apr 

OU  May 

13 

Jan 

13»ii 

Dec 

28 

Jan 

47 

Deo 

147 

Jan 

84 

Dec 

104 

Jan 

40 

Dec 

96 

Jan 

66 

Dec 

91«8 

Apr 

6 

Deo 

16l|  Mat 

21lt 

Dec 

44*4  Ma7 

78 

Deo 

1347| 

Mar 

10 
10U 

Dec 

48 

Jan 

111  Deo 
32ii  Deo 
7111  Deo 
61  Deo 
78^  Deo 
lOii  Deo 
12*4  Deo 
641i  Nov 
5858  Deo 

69  Deo 

27  Deo 

70  Dec 
16      Deo 

81*  Deo 
15  Deo 
III4  Deo 
26  Deo 
6118  Deo 
12it  Deo 
66I4  Deo 
014  Deo 
65g  Aug 

28  Deo 
9H  Deo 

4OI4   Deo 

88      Nov 

100     Nov 

IOI4   Dec 

44      Nov 

28i8   D«o 

68     Nov 

647t  Deo 

lli8   Deo 

38li  Deo 

69I4   Doc 

19      Deo 

371*  Deo 

4      Deo 

3      D«o 

77,  Sept 

IS      l>eo 

asit  Deo 

76      Dec 

14i«  Deo 

6*4  D«o 

46      IVo 

36      Aug 

16»|i   IXK" 

U7V4  Nov 

06       I'tM 

14>i   l>«0 


leti  Jan 
43  Dee 
7011  Deo 
76*8  Jan 
04^   Jan 

172  Jan 
42  Mar 
80«t  Jan 
S6I4  Jan 
04  Apt 
867*   Jan 

102*4  Jan 
66I1  Jan 
491(4  Jan 
3818  Jan 
2OI1  Aug 
847«  Jan 
78I4  Julj 
46I4   Apr 

II6I1  Sep; 
2314  Apr 
0*4  Apr 
Sl'a  Apr 
27  Apr 
88*8  Apr 

142tt   Apr 

116  Jan 
61*4   Jan 

lll7i   Jan 

170  Apr 
84  Jan 
71  Apr 
86*4  Jan 
ei<4  Mar 
7»7»  Jan 
4714  July 
6II1  Jan 
7I4  Jiuy 
81*4    Jan 


4614 
SO 


ISjtii  Jan 

lOS  Jan 

SS>*  Ajw 

48i|  Jan 

0i«t  Jaa 

67ii  iVI 

SS^k  Jan 

tW  Jan 

100^  Jaa 

30  Ap 


•  Bid  and  asked  prices:  no  sales  on  tbia  day.    i  Less  tban  100  shares,     t  Ex-rlghta.    a  Ex-dlv.  and  righw.    «  Par  value  »100.    aOldstook.    §  Kx  .«vKl*od. 
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HIOH  AND  LOW  SALE  PRICB—PEH  SHARE, 


HTOOK8 

NKW    YOIIK  HTOOK 

JCXClIANdlC 


HKft  H/lAltB 

Itangt  Hnc4  Jan.  1, 

On  ba$U  or  im-ihar*  M§ 


iMWtll 


Indue.  »  Mlicoll.  (Con.)   Par 

I,oft  Iiidoriionitod No  par 

I.<iuH(t-WII(;H  Illnuiilt  IrotfH.KH) 

Do     2(1   pruforrnd 100 

Lorlllurd    (!•) 100 

Do     iirnf 100 

M lu^kiiy  < y'oiiiDunlcH 1 00 

Do    prof.. 100 

Maimll    HiiKiir 100 

May  Doimrliuont  HtorGd.-lOO 

Do     |»rel 100 

M (jxloiin   I'otroloum 100 

Do    prof 100 

Mliiiiil  CopiKir 0 

MldflKi  HtiHOH  Oil  CJorp 10 

MIftviilo  HtiM^I  &.  Ordnuiico.-fiO 

Moiitiimi    I'owor 100 

Do     prof 100 

Mont  Wd&CorUs  GoTV.No  par 

Natloniil   Aomo 60 

Niil lonal    I tlHoult 100 

Do     pn-f      100 

National  c;ioak  A  Suit 100 

Do    pref 100 

Nat  Conduit  A  CaMe. No  par 
Nat  Hnam'K  <t  Stamp's. ..100 

Do    prof 100 

National  Load 100 

Do    pref 100 

Nevada  Consol  Copper 6 

Now  York  Air  Brake 100 

New  York  Dock 100 

Do   preferred 100 

North  American  Oo 100 

Nova  acotia  Steel  &  Coal-.  100 

Nunnally  Co  (The) No  par 

Oklahoma  Prod  &  Rol  Of  Am. 6 

Orpheum  Circuit,  Ino 1 

Otla  Steel No  par 

Owena  Dottle. — 26 

Pacific  Development 

Pacific  Gas  &  Electrto 100 

Pacific  Oil 

Pan-Am  Pet  A  Trana 50 

Do     Clasa  B- -50 

Penn-Seaboard  Sfl  vto  No  par 
People's  Q  L  A  C  (Chic). .100 
Philadelphia  Co  (PlttBb)...50 

Phllllpa  Petroleum No  par 

Pleroe-Arrow  M  Car No  par 

Do    pref 100 

Pierce  Oil  Corporation 26 

Do    prel -100 

Pittsburgh  Coal  of  Pa 100 

Do    pref 100 

Pond  Creek  Coal 10 

Pressed  Steel  Car -.100 

Do    pref -100 

Public  Serv  Corp  of  N  J. .-100 

Pullman  Company 100 

Punta  Alegre  Sugar ..60 

Pure  on  (The)  *-- 25 

Railway  Steel  Spring 100 

Do    pref-.- 100 

Ray  Consolidated  Copper  .-10 
Remington  Typewriter  vto  100 

Replogle  Steel No  par 

Republic  Iron  A  Steel 100 

Do    pref-.- -.100 

Republic  Motor  Truck. A'o  par 
Royal  Dutch  Co  (N  Y  shares) 

St  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  C-No  par 

Savage  Arms  Corp 100 

Saxon  Motor  Car  Corp-A'^o  par. 

Sears.  Roebuck  A  Co 100 

Seneca   Copper No  pari 

Shell  Transp  A  Trading --.£2 
Sinclair  Cons  Oil  Corp.A''o  pari 
Sloss-Shetfleld  Steel  A  Iron  100 

Do   preferred--- 100 

Standard  on  of  N  J 25 

Do  pref  non  voting 100 

Steel  A  Tube  of  A  m  pref  - .  - 100 
Stewart  Warn  Sp  Corp-A'^o  par 

Stromberg-Carburet No  par 

Studebaker  Corp  (The)...  100 

Do    prel -.-100 

Subma  Ine  Boat No  par 

Superior  Oil No  par 

Superior  Steel  Corp'n 100 

Tenn  Copp  A  C  tr  ctfs.A^o  par 

Texas  Company  (The) 25 

Texas  Pacific  Coal  A  Oil...  10 
Tobacco  Products  Corp...  100 

Do    prof --100 

Transcontinental  Oll-.ATo  par 
Transue  A  Williams  St. A'o  par 
Union  Bag  A  Paper  Corp..  100 

Dnlon  Oil A'o  par 

United  Alloy  Steel A'o  par 

Uu  ted   Fruit..- _100 

United  Retail  Stores A'o  par 

US  Cast  1  Pipe  A  Fdy 100 

Do    pref- 100 

C  8  Express.- 100 

U  S  Food  Products  Corp..  100 

U  S  Industrial  Alcohol 100 

Do    pref ..100 

U  S  Realty  A  Improvement  100 

United  Staios  Rubber 100 

Do     l8t  pref 100 

US  Smelling  Ref  A  M 50 

Do    prof - 50 

United  States  Steel  Corp. -100 

Do    pref 100 

Utah  Copper 10 

Utah  Securities  v  t  o 100 

Vanadium  Corp A'o  par 

VlrKlnla-Carollna  Chem...lOO 

l>o    prof - 100 

Virginia  Iron  C  A  C 100 

V  VIvaudou A'o  par 

WcllH    I  MrK'i    r:xP''eK;f lOO 

Wofltorn  Union  Telegraph.  100 

Wostlnghoiiso  Air  Brake 50 

WfiHtlnghouBc  Kleo  A  Mfg.. 50 

Whitii  Motor 50 

White  Oil  Corporation. A'o  par 

Wlckwlro  Hponcor  Steel 6 

Wllly»-f)vcrland  (The) 26 

Do    prof  (ntuj) 100 

WllHOn  A  Co,  Ino,  v  t  O.A^o  par 

Woolwonh  (F  W) 100 

Do    pref 100 

WortblngtOD  P  A  M  vto..  100 

Do    pref  A 100 

Do    prof  B 100 


t  per  iAar« 

S-l/,  .IlllV  (1 
.'I  I  Jan  fi 
'•4 '2  Jiiiiivj:) 
13(1  lull  A 
KM)  Jan  6 
i.U'zJua  3 
5')  Jufn;  7 
:)7  .Inly  r, 
li.'>i2  Jan  i 
05  Maris 
HT'i*  .Inly  i; 
M  Juno  1 7 
16''<4  Jan  3 
1(1     .iiiiy.;o 

22  Jun<;i!l 
■11  .liilyii:i 
03  JunoU) 
M'H  Feb  3 
i:i''s  Jiino^.'i 
102  J.ui  4 
10(i  Jan  3 
•.':>l8  Julv20 
."•j.'.is  .iMly^.'t 

1  Apr  13 
41  Jiini'23 
H'.)  Junoll 
(-.73.1  July2H 

100    JuneJO 

9      MarHI 

54      .Jiilyl.S 

2058  Feb    9 

45    Jan  26 

.'">4i2  Feb    7 

2Ui2JunclO 

8i2  Mar  8 

134May31 

20      JulylH 

Ois  June2S 

275g  Julvll 

8l2  July    1 

4GUJaD   19 

2712  Marl2 

3912  July  0 

3534  July  6 

fi'g  June.'O 

33%  Jan     3 

2S78  Julyll 

10  Janel? 
1354  July2y 
29      July2!) 

CI2  JulylS 
49I2  Julyl 
52  Julylfi 
,8278  Jan  8 
1218  Maris 
56  July29 
83  June22 
54  Jan  15 
89i2Junol4 
25I2  Junell 
24^8  June21 
67  July28 
98       Apr21 

11  Marl2 
17l8June20 
1 S  June2 1 
4118  June23 
7975  June22 

12  July2.S 
46l2June2a 
1058  June  13 

2  June23 
9^8  June23 
278  Jan     3 

621s  Julyll 
1234  Mar  11 
3'' 84  July21 
I734June2(l 
321s  June20 
68I4  June29 
124I2  Junel3 
1051s  Jan  3 
7112  July27 
21  June  6 
2634June2l 
4238  Jan     3 

83  Jan  5 
4I4  JulylS 
4I4  July29 

23  June20 
7  Mar  12 
29  June21 
I634juue21 
45  Mar22 
76l2Junc28 
6^8  Mar  12 
28  June20 
(10  July  1 5 
17^8  MarH 

19  June  8 
19534  June20 

48  Apr  1 
lligJan  3 
39U  Jan  3 
53s  June20 
15  June23 
48     JulyU 

84  July29 
4118  Marll 
471s  Jnlvl  I 
91I2  Juno2() 

20  Apr  I 
37'!  JnlylS 
711I4  Juno23 

!(!.'■>  Junn21 
4,''>34  Mar31 
8I4  July  9 
25is  June2I 
2.'}''8  Juu(i23 
(id     Jnn('2:i 

70  Jaly23 
5"'«  Marll 

4!|i2Jan     4 

81      Jnlyl.'i 

80      Jnly29 

41 '2  July  15 

29I4  Juno2.'l 

V      July  I  (i 

1414  Apr  11 

5I4  Jan     3 

261.1  Juno2.'l 

:il       Jnlvl.') 

11)814  Feb  24 

III.)     Juno2t 

3Sl2  Juno2I 

71  Jan  7 
.'■.6      .(nlv2('. 


66 

95 

81 

108 


Higluit 

%  per  thare 
12>4Jan   10 
42     Juu  31 

KiO      Marll 

HlHj  Kol)  '28 

107     I'oli     :i 

08     Jail  21 

67"i  I'ol)     2 

89li  F(il)  1 1 

O.iii  Apr  IX 

101 12  Apr     7 

I(17UJttn    13 

91     Jan   II 

24  Apr  26 
!■'>''«  Apr  2.") 
3312  Jnn  1 
eoUJun  11 
98     Juil(!l5 

25  May  2 
30    Jan     4 

12034  Apr  26 

120     Jan  26 

35.'«Jan    18 

79i4MayIft 

6    Jan   10 

Feb  14 

Mar  0 

May  7 

May  4 

I3lgMayll 

89     Fob  19 

39     Mf(yl9 

57i2Mayl8 

62      .Inlvl.i 

39      Mar29 

1278  Jan     8 

4     Jan     7 

30"i8Apr  29 

16  Jan  11 
5t''sJan  11 
1934  Jan  o 
56  May  19 
41i2JaD  4 
79%  Feb  17 
7134  Jan  12 

17  Jan  17 
5738Muyl7 
35i2Jan  11 
SlijJan 
4214  May  2 
88  Mar28 
1 178  Jan  8 
78  Jan  7 
647gMay  3 
SSijJan  19 
16i2May  6 

96  Jan  24 
104    Jan  24 

70i4Mayl9 
llOSgJan  21 
6  Hi  Jan  11 
3634  May  6 
90i4MaylO 

109  Mar  3 
15  May  11 
3834M.»yll 
8912  Jan  12 
73i4Jan  13 
96I4  Mar  2 
24i2Jan  26 
6978  May  5 
13    Jan   12 

5>2Feb  16 
2338  Jan  11 

634  Apr30 
9334  Jan  3 
20»4Jan  17 

49  May  9 
2838  May  6 
66  Jan  11 
7318  Feb  28 

167i2Jan   13 

110  Jan  20 
82  Feb  7 
37  Jan  24 

46  Apr  30 
93I4  Apr  29 

97  May  4 
10^8  Jan  7 
ISUJan  11 
48  Jan  13 
10 '4  Apr  20 
45  Jan  10 
3678  Jan  21 
6018  Julv27 
91  Jan  13 
13  Apr  25 
4412  Apr  2^> 
75  Jau  13 
25l2Mayl9 
34    Jan     4 

207  Jan  7 
02i4May23 
19    May  6 

50  Mar24 
7    Jan   13 

27UJan  19 
74i2May  3 

102  Mar  « 
6834  May  1 8 
7934  Apr  30 

10378  Jan  4 
35i2Jan  27 
4112  Jan  3 
86I2  May  6 

112  Jau  27 
69iiJan  19 
12.\s  Mar  17 

41  Jan  11 
421:  Jan  11 

10234  Jan  18 
06  Jau  26 
OUMayll 
72  Jan  20 
94  Apr  12 
907gJan  14 
4978  MHr29 
4.1  May  2 
17^ Jan  8 
18i2Jan  11 
l()i2  May  4 

42  May  3 

47  Jan  7 
lI7l2Aur  II 

111  Fob  2 
55 14  May  5 
81  Feb  11 
fi5l4  Mar  4 


Luntet 

%  per  thart 
U«fi  Nov 
26       Deo 


PKIt   Hit  A  KB 

Manae  for  Pretiomt 

Year  1920 


D<>« 
Drc 
Doc 
Doc 
Doo 


100 

1201 
07 
6(1 
50 

0318  Dw; 
«6  Deo 
«5ii    Oct 

148  Auk 
88  Mar 
Mil  Doc 
10  Autf 
28>»  Doc 
47 1 J  Doo 
93  Doc 
1268  Dmi 
25I1  Deo 
90       I  )oc 

IO3I2  Inly 
25ii  Deo 
63<8  Dec 
2  Doc 
45  Nov 
88  Nov 
6312    Doo 

100      Dec 

8  Nov 
6fl  Dec 
I6I4  Dec 
36ti  Dec 
48  May 
20      Dec 

9  Dec 
27»  Dec 

23  Nov 
12  Deo 
«4278  Deo 
10»4  Deo 
41U  Ma? 
35  Dec 
6914  Dec 
6412   Deo 

014  Deo 
27  Aug 
3018  Deo 
26»4  Dec 
16  Dec 
59      Dec 

9  Deo 
72  Dec 
61  If   Feb 

83  Dec 
12      Deo 

72  Dec 
90I4  Dec 
52  Dec 
95l»  Dec 
40  Dec 
29'jg  Doc 

73  Dec 
92ii  May 
10  Nov 
2418  Dec 
30  Deo 
66I4  Doc 

84  Dec 
I6I4  Deo 
49it  Dec 
10     Dec 

21*  Deo 

0      Deo 

2i8  Deo 

86I4  Dec 

1414   Oct 

3318  Dec 

20      Dec 

43      Dec 

75      Deo 

«142ij  Deo 

10018  June 

77      Deo 

24ij  Deo 

2218  Dec 

37»4   Dec 


Uidheu 

I  per  thar* 

28      Jan 

70       JftD 

1IA>2    Jao 

lH3ii    Jan 

110>2    JhD 

6U''4    Jan 

(1414  Mar 

161it   Apr 

137>i    Apr 


107 

222 

106 

26 


Jao 
Jan 
Jao 
Jao 


7134    Jao 

f,234 

IOOI4 

40 

40 
125 
116 

80 


Jao 
Jao 
Jao 
Mar 
Mar 
Jan 
Jan 
Jao 


102>2  Jan 

13  Apr 

8»i2  Jao 

10214  Jao 


Apr 
Jao 


93>4 

110 

171:  Jan 

11714  Jao 

4812  Jan 

01  Jao 

6 134  Got 

7714  Jao 

22<8  Apr 

6>4  Mar 

28>4  Sept 

4178  Jao 

66  Jac 

78  Jao 

6II4  Jao 

417|  Dm 

116»8  Apr 

11134  Apr 

36I4  Apr 

46  Got 

4212  Jan 

4412  July 

827a  Jan 

108i|  Jao 

2314  Jan 

98  Jan 

72I4  Sept 

9114  Jan 

2758  Jao 

11334  Apr 

10411  Feb 

68  Jao 

124  Mar 

120  Apr 

6078  Jan 

106i»  Apr 

107  Nov 

22S4  JaB 

94  Jan 

931J  July 

I24<4     JSD 

108>4  Jan 
66>4   Jao 

12388  May 
I77g  Apr 
26I4  June 
835g  Apr 
21°g   Jan 

243  Apr 
2312  Not 
9014  Jao 
48>4  Jao 
82 14  Jan 
9414  Apr 
«212i2  Mar 

113«8  Mar 
9112  June 
6II2  Mar 

II8I4  Apr 

12638    Apr 


76      Deo    lOllj    Jan 


8I4  Dec 
lUi  Dec 
41      Feb 

6I4  Deo 
40  Dec 
22  Dec 
46  Dee 
80     Deo 

el's  Dec 
3478  Dec 
6I»4  Deo 
I91J  Dec 
2718  Dec 
178  Feb 
4514  Dee 
lOit  N*7 
38      Deo 

6»4  Deo 
15  Dec 
66ij  Dec 
90  Aug 
3678  Nov 
83  Dec 
9612  Dec 
29'  Dec 
3912  Dec 
7OI4  Deo 
10418  Doo 
44I8   Dec 

7  Aug 
2812  Doc 
24»4  Deo 
88»4  Deo 
76      Fob 

6»4  Dec 
40»4  Nov 
801s  July 
89I4  Nov 
40  Doo 
3OI2  Doo 
13i>8  Deo 
19      Nov 

5  Is  Deo 
26  D^ 
347,  Deo 
100  June 
102  Doo 
86i>g  Deo 
73  Deo 
63lt   Deo 


14  Got 
20»8  Sept 
60  Apr 
1314  Mar 

r67»4  Jan 
5388  July 
95 1]   Jan 

106  Jao 
38^4  Jao 
68ij    Jan 

127  Apr 
38  Jan 
63      Jac 

22478  Get 
961$  Jao 
25ii  Jac 
65'4  Apr 
3778  Apr 
783g    Jao 

11638    Jao 

10334  Jao 
69»4   Apr 

H3>4    Jao 

II6I2  Jan 
76  Jan 
4768  Mar 

109       Jao 

116*4  Jao 
80*4  Jan 
14  Got 
97  Apr 
8OI4    Apr 

1121]    Jan 

120it  Sept 
21  June 
76  Mar 
92»g    Got 

119  Jan 
6618  Jan 
6gi|  Mar 
26it  Got 
32 14  Sept 

'  32  Ian 
93  Jao 
8218    Jan 


146 

lie 

96 


Apr 
Jan 
Jan 


93^   Jao 
76      Jan 


*  Bldan(iaiik«<l  prIcM;  ooaale  on  tbladay.     I  t.«n  than  lOOnharei.     t  Ux-rUibto.    a  Kx-dlv.  and  rlghtH.    z  Uz-dW.    0  Reduced  to  basin  of  S26  par.    ■  Par  SIOO. 
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*i*^         New  York  Stock  Exchange    BOND  Record,  Friday,  Weekly  and  Yearly 

J«m.  I  lUUU  l*«  AMloai/*  wotAtfd  «/  tuiHtmg  iomts  iiu  cAui*««l  ami  i>ilc«i  an  aoM — "and  ttuormf — ac«pt  for  income  <it<i  dtfauUea  Anadt. 


HONUS 

■     V    dtix  K  hXUaANOK 
WMt  aiUlllMI  July  :^'J 


»Ua' 

»..  

Cull .   t  

Oou»  *    .  47 

M  >;uii.  iaJ4  1047... 

■••Ulill    1  .  .  1  — 

*%  -if  

I"  :7  IMS 

«. 

four 

*  . 

«'.  iS 

»»«    .      o  .;  w-  i,<^3    .  . 

I*  ctium.l  rcislHlcred dl93U 

i<  coiukil  coupua .  .41UaiJ 

(t  rexlaiered 192fi 

ia  oouiii.a 1938 

Paa  CaiioJ  10  ao-yr  3* *li>3A 

f  ttu  Canal  lu  30-yr  ^a  re*  . .  1038 
rauauis  Coiial  3a  «    lUOl 

Stfvlaicred IVai 

iTaialfln  Oanarnmaiil 

4r««atluo  Intecaal  Sa  u(   lttU9.. 
a«l||luiu  '^^  yr  eit  a  f  r'-t  j  K    19-IS 

A-yoar   a%    uotea Jao  lU'Jfi 

20->e«r  I  I  Ha ItHl 

Berseii  IN  ,may)  e  r  Sd 1945 

BcriM  ti  Ky  oO  1  (  8a 1946 

BurdMui  (Oily  of)  19  yr  aa.l93l 

Hr.ii.l.  1    a  exii-iii  sa i'J41 

Ckiutda  ( Domlulon  of)  ■  Sa. .  1930 

do  do  ...1931 

i-yr  Sv^a  gold  Dutea  Aug.  1931 

10-year  5  Ha 1939 

I.  hilt-  lit'  pibilk)  ext  ar  Sa..  lull 
Cblae-if  (Hukuang  By)  6a  u(  1011 

CbrlatlaiiU  (City)  a  I  8a 1U45 

CoiMiahiuiec  25  yr  a  f  6Ha..  104-1 

Cut)»— txternaJ  debt  6a  o!  1004. 

Kiter  dt  u(  Sa  1014  aer  A   1040 

Exttsroal  loau  4  ^a IU4U 

UanlabCvQ  MunlelpaJSa     A    104t 

aeHei  B lyjf 

n«nii>ark  external  i  f  8a 1045 

Dooiliiliu/i  KrpCon?  Adrasf  S.-iSS 
Kreoch  Republlo  36-yr  ext  88- 1045 
20-yeur  extern  loan  7  'js      l'J4  1 
at  Brit  <k  Ireland  (U  K  oO  — 

S-year  8H%  notea. 1021 

20-yi-ar    ^oM    bond   6H8..1037 

10-year  conv  6H8 1029 

S-ye»r  conv  6  Ha pl922 

Italy  (Kingdom  of)  Ser  A  0H8.'25 
lapaneee  Govt— £  loan  4  Ha.  1026 

Second  aortea  4  Ha 1025 

Sterling  loan  48 1931 

L/ona  (City  of)  l&-yr  8a..  1034 
Marsflllt-u  (Cliy  of)  15-yr  88.1034 
Mailoo— Ener  loan   £  58  of  ISOO 

Gold  debt  4s  of  1004 1954 

Norway  ertemal  a  f  Sa 1940 

Parte  (City  oO  5-year  Bs 1921 

■iaii  P^uio  (titate)  eit  a  f  8a.  1936 

Sweden  20-year  68 1939 

Swla-^Confe  le'tttlun  20-yr  sf  83'40 
Swttaerland  (Govt  of)  a  f  8a  1940 

Tokyo  C\iy  58  loan  of  1912 

?tirtch  (City  of)  af  88 1945 

t7^«««  art  prtc4t  on  tb4  baiit  o/\ 

Stat*  and  City  Securities.     I 
N  Y  City— 4He  Corp  gtocS.  19601 

4Vi8   Corporate   stock 1964 

tHa  Corporate  stock 1966: 

4H8  Corporate  stock  Jnly  1967! 

♦  Hs  Corporate  stock 1965' 

4H8  Corporate  stock 1963 

i%  Corporate  stock 1959 

4%    Corporate  stock 1958 

4%  Corporate  stock 1957 

4%  Corporate  stock  reg...l95« 

Wew   4H8 1957 

4H%  Corporate  stock...  1957 
SH%    Corporate   stock. ..1954 

N  Y  State— 4fl 1961 

Canal  Improvement  48 1961  > 

Canal  Improvement  48 1960 

Hlgbway  Improv't  4W8..1963 
Highway  Improvt  4>i9..1965 

Virginia  funded  debt  2-38. ..1991 
58  deferred  Brown  Bros  otfa 


n' 


Wt4t   I 

Mitnii4  I 
Latt  Jala 


HMA 


I.*     V/i  1 1 


Xua«< 
Mnc* 
Jam.  I 


NoJ'LutB    Btgh 

I   -'•'"•  's'-,  ij.j  'J  I  ,.IJ 


n;  50  djie 
^7  7>  Sale 

ui.^.'  itela 

s7  -Jt  8al« 


S7  JJ      H7  50 
•>7.-'tt      87  80 


'"85  31  88  Hi 
^11''   85  30  88.40 


91.40       'Ji  10  ^O"-   88  00"-;  I" 


'j-i  II  'J  -.  . 
100  Juue'2l 
100l|  Juue'2<i 
IO414  Juue'2l 
IMU  Jiil>'Jl 
lOo  July  "2 1 
9U       Jtlly'18 

79U    Apr-30 

73      .nil, '21 


122 


Railroad. 

Ana  *rbor  1st  g  4fl-.- tl990|Q    J 

AtohTopASFo— Oeng48    .1995  A  O 

Registered .1995  A  O 

Adjustment  gold  48 *1995  No^ 

Stamped tl995  Nov 

ConvgoId48 1955  J   D 

Conv  4s  Issue  of  1910 1960  ■■  D 

East  Okla  Dlv  lat  g  4a 19281 M   S 

Rocky  Mtn  Dlv  1st  4s 1965]  J    J 

Trans  Con  Short  L  1st  48.1958'J     J 
Cal-Arlil8t*ref  4H8"A"1962  IW 
S  Fe  Pres  4  Ph  lat  g  Ss.  .1942 

til  Coast  L  Ist  gold  48 »1952 

10-year  secured  78 1930 

Gen  unified  4H8-.- 1964 

Ala  Mid  let  gu  gold  5s 1928 

Bruns  A  W  1st  gu  gold  43.  .1938 
Charles  A  Sav  Ist  gold  78.-1936 

LAN  coll  gold  4s al062 

8av  F  A  W  Ist  gold  8s 1034 

Ist  gold  Ss 1934 

Salt  A  Ohio  prior  SHs 1925 

Registered itl925 

Ist  50-year  gold  48 tl948 

Registered tl948 

10-yr  conv  4H8 •. 1033 

Refund  A  gen  58  Series  A . .  1095 

Temporary  10-yr  68 1929 

Pitts  Juno  lat  gold  68 1922 

P  June  A  M  Dlv  1st  g  3  H8-1925 
PLEA  W  VaSyeref  43..1941 
Soutliw  Dlv  Ist  gold  3  W  8- .  1925 
Cent  Ohio  let  0  g  4H8-..1930 
CI  Lor  A  W  con  l8t  g  58.. 1933 
Ohio  River  RR  1st  g  5b...  1936 

General  gold  58 1937 

Pitts  Clev  A  Tol  1st  g  88.. 1922 
Tol  A  Cln  dlv  Ist  rel  48  A. .1959 

"nffalo  R  A  P  gen  g  6s 1937 

Consol   4^8 1967 

All  A  We«t  Ist  g  48  gu 1998 

Clear  A  Mah  Ist  gu  g  58. . .  1943 
Roch  A  Pitta  Con  1st  a  Be  19'23  1    D 


'Mh  Sale 
si>*i  Sale 
y.i  .Sale 
!»S"ii  Sale 
!>8'2 

N5is  3;vlo 
TO'i,  Sale 
s;5  Sale 
v3  Sale 
441^  riale 
33  ij  Sale 
10:51.1  Sale 
'.»'.i"s  Sale 
iisSs  Sale 

^■■>"s  Sale 
lOj     Sale 

'.»       f," 
mh  Sale 


Sale 

Sale 

Sale 

yO's 

I    90>2 

.     S,0>2 
siile" 


(>4 
lOj'J 


n.56  y*-"*!' 
M5.80  «8  '*« 
lUU      lOU 

104  '   16.1 1 1 

injij  lOJ'i 

lOJ      100 


75        701| 


61ij    73 
05ii  l>"'i 
87        'Jl'-i 
Uil>4  K'l'n 
93U  l"l' 
92 'a     00 
74        8<'« 
07      l"l'» 
851,     03 
831,     00^4 
98        0'.P4 
87'i«    04 
92        89':' 
401,     49 
94»4  lOtti; 
72        7s^4 
77        8212 
78«a    81 
f.3       7  Vi 
05 1|  105 

951,  io;i 

95l|  103 
705a    83I4 
06      lOlU 

03        US 


119'10278 
102 


sy»4 
.S934 
7112 


7212    731s 

I   00 

88       80 

I   93 

101 
95 
71U 
75l| 


,  Sale 


SC.I4 

89^8 

July'21 

July'21 

July'21 

80 
July'il 
Apr"21 
July'21 
July'21 
Apr'21 
Dec'20 
8ept'20 
July'20 
Apr'2li 
Jul  7-20 
Oct '20 
Dec'20 


July'21 
79 


:  Sale 
Sale 


94 
SO     Sale 

'E'Jh  Safe 


78 
86I2 
78i2 
10258 
7312 

I   95 

S3    I   79 
.^..1297, 
Sale      0912 
IOII2  lOO'i 


ro.~s 


Sale 
Sale 
Sale 


89 

84.38 
79i» 
OSI4 
6434 

6884 

71 
8) 

112 

S5    I    7978 
Sale  I   65 
Sale  I   SII2 

I    86 

I   86I2 

88 


July'21 
June'21 

78^4 
101 

7612 

Julv'2l 

Jan'21 

Aug'16 

7112 
Nov'20 
June'21 

S6 
Mar'21 

6954 
July'£  1 

71l4 

74 

90 

Jan' 12 

July'21 

6512 

s:5 

Mar'20 

J  lib '21 

Julv'21 

Feb' 21 

.May '21 

.'iii 

Apr'21 

SO 
May '21 
Apr'20 
.  Jillv'_M 


82U  88 

8212  881, 

82I4  88 

8712  9318 

8734  921, 

8734  94 

79  84 

78I4  84I4 

78I4  84U 

81  It  831: 

8712  93I2 

86I4  93I2 

7312  74 


...i  101      101 


50  55 

73I2  79I4 

75  77I4 

67I4  73 

68  73 

8712  72 

79  84 

83  85 

65  72 

723$  76I4 

77  8418 

86I2  88 

7312  81 

99  104 

721,  78 

91  95 

781,  79 


3S     6638    73 


i)2 


42 


89 

7934 

791s 

C4l2 

(1434 

65 

66 

871, 

'6iis 
73»4 


811, 
661, 

83 


BONDS 

Y    STUCK  UXCUANUU 
Week  endlaa  July  2t> 


('4uada  Sou  uoua  KU  A  da.  . 
CauaUlau  Nurtti  Ueb  a  I  7a 


««• 


106^  A 
1040  J 


J  ,   ,  r  a  J  I  vl  b    1    iS      . .      I'.i  I 

Car  ciluub  A  Olilo  lat  30-yr  6a.  38 

Ceoiral  u(  (la  Ut  gold  6a...pl046 

C'uuBol  Kiild  5a .1946 

10  yr  leiuii  aucur  6a  June  .I0'20 
Cliutt  Dlv  pur  Uiuuey  g  4a  1051 
Mac  A  Nur  Dlv  lat  g  6d  1946 
MUl  Ga  A  All  niv  &a..  .1947 
MoMlo  Dlv  lat  g  t>a 1946 

Cent  ttU  A  II  ul  Cla  uull  g  68. 1937 

Cent  of  N  J  gun  gold  6a 1087 

KuKtatured A10H7 

Am  Douk  A  Imp  gu  68 1021 

N  V  A  I.oug  Hr  goii  g  4b    ..1941 

Chesa  A  O  fund  A  Impt  6b.  . .  1029 

lat  i-onsol  guld  68 1939 

Ketjlsiered 1939 

Goneral  Kuld  4  Ha 1002 

Reglatered 1003 

20-year  coiivurllble  4  Ha.  1030 

30- year  vuuv  secured  68 1046 

BiB  Srtndy  lat  48 1944 

Coal  Ulver  Ity  let  gu  48...  1945 

Craig  Valley   lat  g  6b 1040 

PDtta  (reek  Ur  lat  48 1046 

R  A  A  Dlv  lat  uun  g  4s...  1080 

2d  coiiaol  gold  4m 1089 

Greenbrier  Ity  lat  gu  g  48.1040 
Worm  Hprluga  V  lat  g  68..  1941 

Chlo  A  Alton  ItUref  g  38 1949 

HaUicav  lat  lluu  3^8 1960 

Chlo  Bu  I  A  Q-lll  Dlv  3Ha.l949 

IlllnolB  Dlv  48 1949 

Nebraska  Extension  4a 1927 

Registered. 1027 

General  48   .    1058 

Chlo  A  K  III  ref  A  Imp  4e  g..l066 
U  8  Mtg  A  Tr  Co  eta  of  dep... 

lat  consol  gold  68 1930 

General  coQBol  Ut  6a 1937 

U  S  Mtg  A  Tr  Co  otfa  of  dep 

Stamped 

Guar  Tr  Co  otfa  of  dep. 
Chic  A  lud  C  Ry  l8t  68 1938 

Chicago  Great  West  lat  48. . 

Chlo  Ind  A  Loulsv — Ref  6a. 

Refunding  gold  58 

Refunding  4b  Series  C 

Ind  A  Loulsv  lat  gu  48 

Chlo  Ind  A  Sou  SO-yr  4«... 

Chlo  L  R  A  ICaat  lat  4 Ha.. 

Ch  M  A  St  P  fen  g  4s  aer  A.«1989 

RcKlBtered. «1989 

Gen'lsold  3H8Ser  B «1989 

General  4  Hs  Series  C (!l989 

Gen  A  ref  Ser  A  4Hs (t  014 

Gen  ref  conv  Ser  B  68 a2014 

Convertible  4  Ha 1932 


1959 
1047 
1947 
1948 
1958 
1058 
1989 


rrU4 

frtJay 

JviU  29 


M  N 


M  N 


M  N 


Permanent  48 


.1925 


25-year  debcn  ture  48 1934 

Chic  A  L  Sup  Dlv  g  68 1921 

Chic  A  Mo  Rlv  Dlv  58 1926 

.1949 


C  M  A  Puget  Sd  1st  gu  48 

Fargo  A  Sou  assum  g  6s...  1924  J 

Mllw  ANor  1st  ext4H8... 1934  J 

Cons  extended  4H8 1934  J 

Wis  A  Minn  Dlv  g  Ss 1921  J 

Ohlc  A  N'weat  Ex  48..-1886-'26!F 

Registered 1886-1928  F 

General  gold  3Hs 1987  M  N 

Registered pl987  Q    F 

General  4s 1987iM  N 

Stamped  48 1987iM  N 

General  59  stamped 1987  M  N 

Sinking  fund  6a 1879-1929  A   O 

Registered... 1870-1929  A  O 

Sinking  fund  68 1879-1929  A  O 

Registered... 1879-1929  A  O 

Debenture  Ss.. 1921|A  O 

Registered 1921  A  O 

Sinking  fund  deb  58 1933  M  N 


Registered 1933  M 

10-year  secured  78  g ..1930  ■• 

15-y'-ar  seiiirod  6  i^s  g 1936  <* 

Des  Plalnes  Val  Ist  gu  4H8--'47  M 


sti 
si  Hi 

73I2 

89i» 

S.I 

StI 

Ml 
77 14 
8II4 
M) 

till 


•Sail- 
Sale 

7II2 

S.Uc" 
Sale 


K|i, 
Hair 


-.17 '3 

7S 

N-'l» 

1(0 '1 

.!> 

79 

1)7 1-, 
70 
7U'2 
117 

711.1 

i>:i 

(i2-''4 

74I4 

4,S'2 


IOOI2 

Nl 

91 

Sale 

Saur 
Sale 


liM 
73I2 


:M.i„ 

317^ 

7''»i'' 

Sulu 

.sO'» 

Salo 

80;.8 

92 

"791" 

Sale' 



28 '2 
9012 

S7 

sr 


291; 

'so' " 

89'^8 
73 


W44ltt 

Harm  or 
Lail  aal* 


Lorn 

S.i'., 

UJII3 
117 

7112 

SO 

S2 

n:W4 
lis 


Biab 

Mi 
103 

74 12 
July '2 1 
N4 
90 
June'21 


90  May'18 
97i>8  June'17 
83      Ai)r'2l 

77  Juiie'2I 

tl.)  9li 

94     May'31 
IOOI4  Juiie'2I 

78  Apr'2l 
81  82 
tlOii  1)1 
7838  June'20 
7312 

Miir'17 
79 

Apr'21 

Jan'31 

Jau'31 

June'lO 


86 

751 2 

8II-. 

67 

66 

73 

69 


701,  Junu'2I 
( 


69 
74a, 

4.^ 

3-t 

73 

>-3l8 

H7h 

OO's 

77--18 


No.  Urn    ank 

:'l      811,     NSI3 
l-li"  i  91/ ''8  103 
■130     <j(|l2    98I4 
1  ;  68        76 

;  8514   U5U 

21'  ,   8OI4     89 
-I      8478     91 

6711  au 


,  83       83 

-i  75l|    84 

I-lf  9218  1"0''4 

...]|  04       971» 

-.-ll  00      100 

.-    l;  78       78 

3  79 

13  87 


84 1( 
I3'4 


^'•M  71 14    77>» 

aiiJl'nij  '79" 

MS     79  85 

--.i|  67  87 

---i.  05  85 

.---     73  73 


.>2l2 
93 
7812 
0412 

'eii' 

7(1 
till 


Sale 
931? 

61^" 

'7'o''4 

Sale" 


5!l-'s 
.vM 
6(1-14 
(i7l2 
(ifil- 

7.rU 

597« 

"S3l2 
63 
92 
79 

76I4 


(il 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

'5" 
Sale 

Sale' 
SO 


881; 

82 

Cti 


89I2 
Sale 


(;.■•> 
Apr'2I 
Apr'21 

46 

35 

75I2 

8318* 

9OI2I 

Oct'iol 

79I2' 
28I4  May '2 1 1 
2712  July'21 
90-^8  Junc'2I 
S7  June'21 
.S7  July':' I 
«8i8May'2l' 
87  Jiily'2l| 
32  Mar'I7l 
52I2 
Jiily'21 
.luly'21 
Mar-20 
May' 10 
May'21 
June'21 
61)  I 
Feb' 16 
July'21 
74->8' 


-     70  74 

1  '  113  87 

-.,  69  69 

73ia  743g 

41  46 

31)78  3»7g 

6OI4  76I4 

77>4  83  Is 

80l|  90>2 


:i 
I'm 

2fi 
10 


20 


50 14 

U3I4 

781- 

88 

63 

70 

70 

6178 

92^8 

5038 

73-\s 

59-^4 

6512 

CSis 

743| 

5778 

98 


37- 


7.'-.  Is 
73I2 

1)812 


78 
Sale 

911; 
100 


901 J     9138 


90 


Sale 


MN 
A  O 
F  A 
J  D 
J  D 
M  S 
J  J 
M  9 
J  D 
QM 
J  J 
M  S 
J     J 


9918    9934 


Frem  Elk  A  Mo  V  Ist  68..  1933 
Man  Q  B  A  N  W  let  3H8.1941 
Mllw  A  S  L  Ist  gu  3H8...1941 
Mil  L  8  A  West  Imp  g  58..  1920 
Ashland  Dlv  Ist  g  68. ..1025 
Mich  Dlv  Ist  gold  68...  1924 
Mil  Spar  A  N  W  Ist  gu  48.1947 
St  L  Peo  A  N  W  Ist  gu  58.1948 

Chic  R  I  A  P— Rvgen  48 1088 

Registered 1088 

Refunding  gold  48 1034 

R  I  Ark  A  Louis  Ist  4HS-.1934 

Burl  C  R  A  N  1st  58 1034 

C  R  I  F  A  N  W  1st  gu  58.. 1921 

ChOkIa  A  GconsSs 1952 

Keok  A  Des  Moines  Ist  58.1923 
St  Paul  A  K  C  Sh  L  Ist  4H8-'41 

Chic  St  P  M  A  O  cons  68 1930 

Cons  6s  reduced  to  3HS..1930 

Debenture  5a 1930 

North  Wisconsin  1st  88 1930 

Superior  Short  L  Ist  Ss  g..el930 

Chlo  T  H  A  So  Ea8t  1st  58..  1960 

Chlo  A  West  Ind  gen  g  68.-el932 

Conaol  50-year  4s 1952 

15  ye.ir  3  f  7 'is r)3.-> 

Cln  H  A  D  2d  gold  4Hs 1937 

C  Find  A  Ft  W  lat  gu  48  g.l923 
Day  A  Mich  1st  cons  4  Ha.  1931 

Clev  Cln  Ch  A  St  L  gen  48..  1093 

2fr-year  deb  4H8_ 1931 

General  Ss  Series  B. 1993 

Ref  A  Impt  6a  SerleB  A 1929 

Cairo  Dlv  lat  gold  4a 1939 

Cln  W  A  M  Dlv  lat  g  48. .  .  1991 

St  L  Dlv  lat  coll  tr  g  48 1990 

Spr  A  Col  Dlv  lat  g  48 1940 

W  W  Val  Dlv  Ist  g  48 1940'-' 

Cist  LA  C  lat  g  48 *1938|Q 

Reglatered »1936|Q 

Cln  3  A  CI  cons  lat  g  68.. .1928  J 
C  C  C  A  I  gen  cons  g  8a.  ..1934  J 

Ind  B  A  W  lat  pref  4s 1040,  A 

O  Ind  A  W  Ist  pref  58... (11938  Q 
Peoria  A  East  lat  cons  4«..  1040,  A 
Income  48 1900  Apr 

Cleve  Short  L  lat  gu4HB lOBl^A  O 

Colorado  A  Sou  let  g  48 1020, F    A 

Refund  A  Ext  4H8 1935  M  N 

Ft  W  A  Den  C  Ist  g  Ba 192l|J    D 

Conn  A  Paa  RIva  lat  g  4e...l04S,A  O 

Cuba  RR  lat  60-year  68  g..  1063  J     J 


IO2I2 
SIO2I1 
74I2 
9912 
60I2 
6512 
911s 
9S3s 
981s 
76 
8712 
72--is 
O4I2 

tiS3s 
0734 

837s 
98l2 

"ii:r7s 
05 
101 

8078 
S2 


1U338 

Sale  I 

ior34 


8914 

Sale 

Safe' 

Sale 
92 


Sale 

lOllo 

Sale 


6O34 
67I2 
66I2 
7.^12 
.'■>77« 
May'21  i 
8912  May'21 

()178  6.'5S8 

102     Sept'19, 

79  71) 

S414  Jan'21 
9938  June'2ll 
87S4  July':;ll 
8-II2  Mar'21i 

JaD'2l' 
7513 
73121 
July'2l' 
9Gi8  July'2Ii 
98^8  Feb'21' 
9OI4  i 
Feb'20, 
Feb'2ll 
Mar' 19 

907s; 

9012  Nov'20 
IO2I4  104ii 
100  1013^ 

IOII2  Oct' 16 
IGOI4  May'21 

70      Mar'21 


23 

—  I 

-20I 
27i 
29 
-0 


47 


74S4  82 

28  857| 

27 12  34 

90»«  9518 

82  9012 

78  90>4 

60  70 

78  OOU 


47lt  64 
9I.I4  98 
76I4    8112 


6412 

68 

75I2 

73I2 

92 


90 1 1 

l)4l2 

993 
9S 

89 


56 


19 

,.      I 
5 


70 
76 
6312 

673^ 

71»8 

571, 

02 

0234 

70 

5518 

97"2 

89lj 

.'•.9I2 


76I4 

8414 

98I4 

851, 

841, 

621, 

68 

7II2 

72I2 

87 14 

9618 

97 

9OI4 


7118 

78 

71'2 

61 

79»4 

ti.'i 

72I2 

72 

7S34 

6884 

98l2 

91 

6834 

S112 

8414 

0938 

89 

85 

69 

68 

78 

77»« 

98 

99I1 

98»8 

9OI4 


9918    993t 

S?'*!  "9I68 

0»l4  104'l> 
'»     HI  j  96I4  102 

1  lOOU  10244 

70        70 


J 

J 

M  N 
M  S 
J 

F 

r 
J 
J 

O 

J 
o 


10014 

00 
95 
73 


75 

IO3I4 
Sale  I 

955*' 

7SI4I 


81 

8212 

67 1« 

69 

74 

77 

Sll> 

891 2 

Sale 

T-Jij 

7514 

66 

67 

73 



75 

7. -.3. 

90 


91 

99 

98I4 

76 

85l2 

7134 

6714 

6634 

00 

86 

97 14 

80»4 

O2I4 

61 
101 

81  Is 

83 
118 

95 

68 

100'4 
591a 
CS 
75 
S8 
81 
6612 
7- 
82 
8S 
73 
6218 

6I-S4 

77 

84 

75I2 

S2I4 

S5is 

9834 

74 


June'21 
Mar'21i 
June'211 

76 
June  21 
7  2ij 
Feb'21 1 
6SI2 
07341 
Juue'2ll 
Feb' 19 
June'21 
June'21 
05 
102 
Jan'21 
S2 

Nov'ia 

May'ia 
May'21 
IOII4 
00 
95 
June'21 
Mar'17 
Jan'aO 
67 
72 
June'2l 

90 
June'3I 
July'21 
July'21 
June'21 
Nov'16 
Julv'21 
8ept'19 
Jiii,\"-ll 
May '21 1 
Nov'30 


7;t: 


406 
17 


'% 


14 


91 

99 

9SI4 

74 

8512 

67 

67I4 

64 

84 

8512 


931a 

99 

9012 

7878 

90 

73I2 

67»4 

6918 

6938 

86 


79»2    82 
62I4    73 
6U2    68U 
9734  I02ii 
8118    81ig 
7»)       84 


64       68 

1001,  10H» 

S3       62h 

5i  937s  100 
-!    73»4     75 


8 

1 

I 

34: 


65««  72 

73  SI 

81  8314 

8538  91 

73  74>4 

6318  69 

65»8  71 

68  77 


75I1    767» 


851s    S5^ 
9S4i    »8«t 


N'opriceFrldiv:  latostbldandftskea.   aDueJan.    «Due  April.   cDueMay.     ffDue  June    ADue  July.    » Due  Aug     aDueOot.     pDueNov     iDue  Dei<     tOPtiPti  Ml* 
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BONDS 

H.  T.  BTOCK  UXOilANUU 

Week  ondiuK  July  2',l 


I 

■a. 


D8l  Lack  *  WOBUirn — 

MorrlH  A  Kauex  iHt  KU  3^82000  J  O 

N  Y  Liink  A  W  58 1023  K  A 

Term  A  IniprovedB 1023  IVI  N 

Warren  l8tr«JKUi{3H«---2000|l''  A 

OelawiiTti  A  Iludnon — 

iBt  lieu  euulp  K  iHt 1022  J  i 

lit  Arof  Is 1943  IW  N 

30-yoBr  coiiv  6b 1036;  A  O 

lO-yoiir  Hcourod  78 1030  J  I) 

Alb  A  BU8U  OODV  3H8 1040  A  U 

ReDBB  A  Snratogtt  2()-.viMIb.10I1|ivI  N 

Dbd  A  R  Or— lat  cona  K  48..103e  J  J 

Consol  Kold  4KH 1030  J  J 

Improvement  gold  68 1028  J  1> 

iBt  A  reluDdlDKfiB 1066  1'  A 

TriiBt  Co  oerCllB  of  deDosIt . 

Rio  Or  Juno  let  Ru  68 1930  J 

Rio  Ur  Bou  lHtKold4B 104O'J 

Quiiranteod 1040  J 


PtU$ 
yriitoy 

Julii  2',» 


WmU'i 

Kanun  or 
Lam  Sate 


Bio  Or  West  lat  gold  4s...  1030  J 

Mtge.  A  coll  trust  49  A..  1049  A 

Det  A  Maok— l8tlUiQK4H...1905  J 

Gold  48 1006  J 

Det  RIv  Tun  Ter  Tun  4H8..1961  IVl  N 

Dili  MIgsabe  A  Nor  Ron  68 1941  J    .1 

Dul  A  Iron  Range  Ist  58 1937  A   O 

Roglstore* .1937  A   O 

Dul  Bou  Sbore  A  Atl  g  68 1037  J     I 

Elgin  Jollet  A  East  l8t  8  6s..  1941  M  N 
Brie  1st  conaol  Rold  78  ext  ..10:tO  M  S 

NY  A  Erie  Ist  ext  g  48 1947, M  N 

3rd  ext  gold  4^8... 1923  M  S 

4th  ext  sold  68 1920!a  O 

5th  eit  gold  48.. 1928  J  D 

N  Y  L  E  A  W  lit  78  ext  ..1930|M  S 

Erie  l9t  CODS  g  4fi  prior 1906  J    J 

Registered lOOOlJ    J 

iBt  oonsol  gen  lien  g  4S..1996  J    J 

Reiilstered 1996J    J 

Penn  coU  trust  gold  48.. lOSljF  A 
60-year  con V  48  Ser  A...  1953  A  O 

do  Series  B 1953  A  O 

Oen  conv  48  Series  D 1953  A  O 

Ohio  A  Erie  Ist  gold  6s 1982, M  N 

Oleve  A  Mahon  Vallg  58-.1938  J    J 

Erie  A  Jersey  1st  8  J  fls 1955' J    J 

Oenessee  River  Ist  sf  88 1957  J    J 

Long  Dock  consol  g  68 1936|a  O 

Coal  A  RR  I3tcurgu8a...l922  M  N 

Dock  A  Impt  Ist  ext  68 1943|J     J 

N  YAOreenLgug5B 1946, IW  N 

W  YSusq  A  W  l8treJ6s...l937|J    J 

2dgold4HS 1937  F   A 

General  gold  68 1940'F   A 

Terminal   Ist  gold   68..19431M  N 


MIdof  N  Jlstextes 1940  A 

Wllk  A  East  iBt  gu  g  5a 1942  J 

ET  AInd  1st  cons  gug  68 19261 J 

Evans  A  T  H  1st  cons  68 1921  J 

iBt  general  gold  58 1942,  A 

Mt  Vernon  Ist  gold  68..  .1923  A 

Bui  Co  Branch  Ist  g  68 1930lA 

Floriaa  E  Coast  iBt  4H8 1959!  J 

Fort  St  U  D  Co  1st  g  4HS...1941  J 
Ft  Worth  A  Rio  Gr  Ist  g  4s..l928'J 


OalT  HouB  A  Hend  1st  6b 1933  A 

Grand  Trunk  of  Can  deb  78..  1940  A 

Great  Nor  Gen  78   ser  A 1936  J 

latAref  4^8  Series  A 1061  J 

Registered 1961  J 

9t  Paul  M  A  Man  48 1033  J 

let  consol  g  68 1933  J 

Registered 1933  J 

Reduced  to  gold  4H8.--1933  J 

Registered 1033  J 

Mont  ext  Ist  gold  48 1937  J 

Registered 1937|J 

Pacific  ext  guar  48  £ 1940|J 

B  Minn  Nor  DIv  1st  g  4b..  1048  A 

Minn  Union  1st  g  68 1922  J 

Mont  C  1st  gu  g  6a 1937  J 

Registered 1937,  J 

1st  guar  gold  68 1S37|J 

WUl  A  S  F  Ist  gold  68.. .1938  J 

Oreen  Bay  A  W  Deb  otfs  "A" Feb 

Debenture  ctfs  "B" Feb 

Olflf  A  SI  Ist  ref  A  t  g6a..»1952  J     J 
Hooking  Va.  l8toon8g4H8..1099;J    J 

Registered 1999  J    J 

Col  A  H  V  Ist  ext  g  4a 1948  A  O 

Col  A  Tol  iBt  ext  48 1955  F   A 

Houaton  Belt  A  Term  Ist  68.1037|J     J 
IlllBols  Central  let  gold  4B...195l!i    J 

Begtetered 1951  J    J 

lat  gold  3Vi8 1961  J    J 

Registered 1951  J    J 

Extended  Ist  gold  3Mb 1051  A  O 

Registered 1961  A  O 

iBt  gold  38  sterling 1951  M  3 

Collftteral  trust  goM  4a 1952  Nl  8 

R«KlBt«r«d 1962  A  O 

lit  refunding  4s 1968  M  N 

Parchaaed  lines  3Ma 1962  J    J 

LN  O  A  Texas  gold  4« 1953  M  N 

RegUtered ..1953  M  N 

16-year  secured  e^a 1934  J    J 

Cairo  Bridge  gold  4a 1950  J    D 

Utchfleld  Dlv  Ist  gold  38..  1951  J    J 
Loulsv  DIv  A  Term  K  3^8.1963  J     J 

Middle  Dlv  reg  6s 1921  F   A 

Omaha  Dlv  iBt  gold  3b 1961  F  A 

Bt  Louis  Dlv  A  Term  8  3a.. 1961  J     J 

Gold  8)^9 1961  J     J 

Bprlngf  Dlv  IstgaXa 1961  J    J 

Weatern  Llne8lBtK4a 1961  F  A 

Rcglatered 1961  F   A 

B«Uev  A  Car  iBt  Ba 1923  J   D 

Cart.  A  Hhaw  IBt  gold  48...  1932  M   S 
CtalcSt  L  A  N  Otold68...1961  J    D 

Registered 1961  J   D 

Gold  Z'Aa 1961  J   D 

Joinf  iBt  ref  6b  Series  A. 1963  J    D 

Memph  Dlv  Ut  g  48 1951  J    D 

ReglstCTed 1951  J    D 

Bt  I»ula  Sou  I  at  gu  K  4b.  . .  1931  M  S 

lod  III  A  Iowa  iBt  g  4a 1950  J     J 

Int  A  flrfat  Nor  l«t  g  ext  7b.  .1922  M  N 
Jamea  Krank  A  Clear  lat  4b..  1959  J 
KaniMK  City  B<ju  Ist  gold  3b.  .1950  A 


H««1»t*red 1950  A 


Ref  AlmptSa Apr  1960  J 

KaniM  City  Term  lat  4« 1960  J 

r^ke  Kfl**  WeatlBt  B»a 1937  J 

2d  gold  5b 1941  J 

Nfjr»,h  Ohio  iBt  guar  g  6a..  1948  A 
I.«b  Val  N  Y  lBt«aK«V<a...l040:j 

R«tfl<rt«r»<l IB40J 

I^blgli  Val  a'a)  or<n«  B  4a...2003{M  N 
Oomwal  Bona  4Wa 30O3'm  N 
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Lob  VTurmKy  lat  gUB  6a...  1941 

IlflglHl.orod 1 94 1 

Loll  Viil  UK  10  yr  coll  0N..nl02H 
Lull  Viil(;iialCo  1sIKUK6h..  10.13 

UoKlHloriHl 1038 

IhI  Int  niiluiH-d  to  4a 1033 

I,(ili  A  N  V  iHl  Hilar  K  4b 1046 

LiiiiK  IhIiI  iHt  (loiJH  Kold  6B..AI93I 

IhI  (ioiihoI  gold  4h A 1 031 

(Idiioriil  gold  4a 193H 

Ftirry  gold  *Htl 1022 

Gold  4h 1032 

UnlfUid  gold  48 1940 

IXilxinturu  gold  6a 1034 

20  year  p  in  diibCs 1037 

Guar  riifiiiKlliig  gold  4a MHO 

HcglHturod 1 940 

N  V  H  A  M  It  iBt  con  R  6H.1935 

NY   A  H  I)  lHtgold68 1927 

Nor  Hli  II  iHt  con  K  gu  6H.al032 

LoiilHlmia  A  Ark  1st  g  58 1927 

Louisville  A  Nashv  gon  68. ..1930 

Gold  5h 1937 

Unified  gold  4a 1940 

HoKlHtcrod 1940 

Collateral  IruHl  gold  6b 1931 

10  your  Hoourud  78 1930 

L  Cln  A  Lex  gold  4  Ha 1031 

NOAM  iHt  gold  68 1030 

2d  ROld  68 1030 

Paduoah  A  Mom  Dlv  4a. -.1946 
Bt  Louis  Dlv  2d  gold  3s...  1080 
Atl  Knoxv  A  Cln  Dlv  48...  1055 
Atl  Knox  A  Nor  1st  g  6a...  1046 
Hender  Hdge  1  st  s  f  g  Oa. . .  1 93 1 
Kentucky  Central  gold  48.1987 
Lex  A  East  lat  50-yr  6s  gu.l966 
LA  NAM  AM  1st  g  4^8-1946 
LAN  South  M  Joint  48.. -1952 

Registered ftl052 

N  Fla  A  S  lat  gu  g  5s 1937 

N  A  C  Bdge  gen  gu  4Ha...l946 
Pensac  A  All  Ist  gu  g  68. ..1021 

SAN  Ala  cona  gu  g  5s 1036 

Gen  cons  gu  50-yr  68 1963 

La  A  Jef  BdgeCogu  g  48 1945 

Manila  RR— Sou  lines  48 1936 

Mex  Internal  1st  cons  g  4a 1977 

Stamped  guaranteed 1977 

Midland  Term— 1st  s  f  g  68.-1925 

Minn  St  Louis  1st  7a 1027 

1st  oonsol  gold  5s 1034 

1st  A  refunding  gold  4a 1040 

RefAext50-yr58  8erA...1962 
De»M  A  Ft  D  IstgU  48. ..1935 
lo^a  Central  1st  gold  68..  1038 

Refunding  gold  48 1051 

M  St  P  AS  S  M  con  g  48  Int  gu'38 

Ist  cons  58 1938 

1st  Chic-  Turm  3  r  43 1941 

M  S  S  M  A  A  1st  g  4s  Int  gu'26 
Mississippi  Central  Ist  68. -.1049 
Mo  Kan  A  Tex— Ist  gold  48..  1990 

2d  gold  4s ((1990 

Trust  Co  ctfs  of  deposit 

Ist  ext  gold  58 1944 

1st  A  refunding  48 2004 

Trust  Co  certfs  of  deposit 

Gen  sinking  fund  4  Ha 1936 

Trust  Co  certfs  of  deposit... 

St  LoulB  Dlv  Ist  ref  48 2001 

6%  secured  notes  "ext" 1916 

Dall  A  Waco  Ist  gu  g  5s... 1940 
Kan  City  A  Fac  Ist  g  48...  1990 

Mo  K  A  E  1st  gu  g  5s 1942 

M  K  A  Okla  1st  guar  6s.  ..1942 
M  a  A  T  of  T  Ist  gu  g  5s. -1942 
Sher  Sh  A  So  1st  gu  g  68-. .1942  J 
Texas  A  Okla  Ist  gu  g  6s.. 1943  M 
Missouri  Pacific  (reorg  Co) — 

1st  A  refunding  5s  Ser  A -.1966  F 
lat  A  refunding  58  Ser  B-al923  F 
Ist  A  refunding  6s  Ser  C..1926  F 

General    48... 1975  IW 

Missouri  Pao  40  year  4s 1946 

3d  7s  extended  at  4% 1938 

Cent  Br  U  P  Ist  g  48 1948 

Pao  R  of  Mo  Ist  ext  g  4s. .  .1938  F 

2d  extended  gold  88 1938  J 

St  L  Ir  M  A  S  gen  con  g  5s-1931  A 
Oen  con  stamp  gu  g  68..  1931  A 

Unified  A  ref  gold  48 1029  J 

Registered 1029  J 

Rlv  A  G  Dlv  l8t  g  4a 1933  IW  N 

Verdi  V  I  A  W  Ist  g  58 1926  IW   S 

Mob  A  Ohio  new  gold  68 1927  J    O 

l8t  ext  gold  6s 61927  Q    J 

General  gold  4s 1938  M  S 

Montgomery  Dlv  Ist  g  68.1947  F   A 

St  Louis  Dlv  5s 1927 

Bt  L  A  Cairo  guar  g  4a 1931 

Nashv  Cbatt  A  St  List   68. ..1928 

Jasper  Branch  1st  g  68 1923 

Nat  Rys  of  Mex  pr  lien  4H8-1957 

Guaranteed  general  4s 1977 

Nat  of  Mex  prior  Hen  4H8...1926 

lat  consol  48 1981 

NO  A  N'EIat  ref  A  Impt  4MaA  '62 

New  Orleans  Term  Ist  4a 1953 

N  O  Tex  A  Mexloo  lat  68 1925 

Non-cu  mlooome68A 1 935 

N  Y  Cent  RR  conv  deb  88...1035 

10-year  coll  tr  78 1030 

Consol  48  Series  A 1998  F 

Ref  A  Irapt  4H8  "A" 20'3  A 

New  York  Cent  A  Hud  River — 

Mortgage  3H8 1997  J 

Registered 1997  J 

Debenture  gold  48 1934  IW  N 

Registered 1934  M  N 

80-year  deb  48 1942  J    J 

Lake  Shore  coll  g  3  Ha 1998  F 

Registered .1008  F 

Mich  Cent  coll  gold  3Ha..ie08  F 

Registered 1098  F 

Battle  Cr  A  Stur  lat  gu  38-1989  J 
Beech  Creek  1st  gu  g  4a.. .1936  J 

Registered 1086  J 

2d  guar  gold  68 1938  J 

Beech  Cr  Ext  lat  g  8Ha.61051  A 

Cart  A  Ad  latgu  g  4a 1981  J 

Gouv  A  Oawe  iBt  gu  g  6a..  1042  J 
Ka  A  A  O  K   l8t  gu  R  58.. 1935  J 

Lake  Shore  gold  8H» 1997  J 

ReglBtered 1007  J 

Debenture  gold  48 1028  M 

26-year  gold  48 1031  IW  N 

ReglBtered 1931  IW  N 
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6018  June'22 
57  May'.l 
42  Deo'20 
6OI2  July'21 
6278  Oct'20 
32  May'21 
37       Oct'20 


77 

9134 

86 

53I4 

58 

68I4 

68 

77 

8018 

88 
102 

7118 

8078 

66I2 

87 

91H 

90 

59 

71 

77 

75 

93 14 

99 

2138 

I8I2 

30 

1618 

6712 

641s 

9278 

56 

911s 
10138 

69 

75I4 

6534 
0134 
7734 
66I2 
72»4 
62 
59 
62 
57 
49 
81i{ 
7612 
104 
69 
73 


79 

92I2 

87 

54 14 

Oct'18 

6SI4 

June' 19 

June'21 

July'21 

90 
July'14 

7238 

Oof  17 

O8I2 

8eDt'20 

Julv'21 
Mar'21 

July'21 

Deo'20 

Mar'21 

7534 

95 

July'21 

June'21 

July'21 

Apr'21 

June'21 

July'21 

65 

9278 
58 
92I2 
103 
71'4 
78I4 

6734 
Juno'21 

79I2 
June'20 
June'21 

o;< 

59 

62 
Juno'21 
Feb'20 
Apr'21 
July'21 
May'lO 
June'21 
June'20 


li 


So 


20 

... 

20 


■il 


10, 
5 

9' 

6| 

2 

24 

02 


282 
13 


7 
9 

2 

"36 


19 

420 


Hitut 
Jan.  1 

Low     htek 

90 14  91*4 


98l»  IOOI4 
01 !«    03»)i 


70  71"2 

8512  91 

82'4  M'i 

06  76 

91  ')l'2 

03"  ad>i 

68  72 

6712  63  "2 

64  6934 


84  87 

83  83 

7558  7634 

6312  'i" 


90  93 12 
78I4  «4ia 
78       78 

85  Is    92 
100     10478 

86  8912 
08     lOllg 

"04"U  If'oM 
6OI4    88 
69I2    7;i'2 


100      100 
70       72 
83       87 14 
80       8134 
64l2    71 34 


90  90 
81  85 
99  9934 

91  94I4 
8OI2  83 
6414  68 


6718  72I2 

39  45 
3978  •18 

40  47 
68  75 
3812  44 
7638  S4I2 
87  91 


8834  90 1« 

7038  703, 

66  6:^'2 

3410  42 

34  42 

25  30 

49I0  86 

4812  54 

3058  40 

33  40ig 

17  17 

37  43 

5II2  63 

57  58 

65"  '6O" 

so"'  '32* 


75S8  80 

8638  92I2 

8I34  87 

6O84  Mig 


67        76»4 


67I4 

64 

8412 

82I4 

80 


0714 

64 

8578 

8.'^'2 

July'21 


64 


26 


6 
30 


'A 

5| 

22 

184' 

75 

37 

,.) 

'74 


2 

1 

28 

40 


I 


7Sl8  781* 
79I4  79  U 
S3       90lj 

'6634  '73'li 


6438    7II2 


94 

90 

57 

30 

7T 

72 

91I2 

98 

21 

ISI2 

30 

1618 

6684 

6I84 

90 

531a 

87 

98 

65 

71 


100 

90 

62 

30 

85 

77 

95 

99 14 

2612 

27 

30 

33 

70«4 

67l» 

991s 

6478 

9258 
IO3I2 

721j 

82 


6212  69»s 
6IS4  671s 
71        8OI2 


72  76i« 

89I2  641s 

56  60 
69  68 

57  62 


8II2    811* 
76I2     7612 


59       6918 


6434  7H4 

63»4  67 

82  86 

78>4  85 

80  82 


*  No  prtM  Friday;  lat«8t  bid  and  aaked  thla  week,    a  Due  Jan.    6  Due  Feb.    (Due  June.     A  Due  July,    a  Due  Bopt.    f  Due  Oct.    1  Option  aale. 
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BUNU8 

Y.BTOlK  KVCHANUB 
WMk  >.'  M 


111 


frttan 


.>   .i^  V.  U»)— 

lai  tvit  U        .1991  M 
iLU  l«i  a«     ..    lu:i4  I 
>^uualta I         V 


•iNd  4«* 

•  I      7Ji2 

J        8.1*4 

86      


n 
J  1    < 
Ui  ■ 
«(>  . 

hj  J 

N  Y    1 
N  V    i 

N 
f 
11 

H 


ISHI. 


are  4*. .. 
.1  1*1  4«   . 

I4t  K  6« 


.  U  111  gu  k  is 
^(llr  l«t  K  S«-. 


. I....  J 

.IIMU  J 

.1951  M 

1  VI 

.  1 J 

-Mom  m 

J 

^ \ 

J 
J 
J 


UUra  *  tilK  Klv  gu  tf  4a 


f>ltia  Jt  I    I'rir 

WMt      > 

KtsgloicareU    . . 


>1  g  6« 

'  9l  gu  Ae 

la      .  - . 
13  gUAT.  . 


1U41 
1948 
194U 
.1994  J 
.I9M  A 
1922  J 
a 1928  A 
1932  J 
1934  J 
2361  J 
2301' J 


n  Y  c;  iiiiaaeq  tr  M. . . lOau  22  M 
^ims...l03O-1925  J 

R  ^  L  Utg  41 1937  A 

H  1937  A 

U«t.ouluic   4a 1931  M 

N  Y  C'uuuevl  Idt  gu  4Ht  A..1963  F 
N  Y  N  H  4  HurUord—  | 

Nuo  c«juv  debeu  4a 1947  M 

Nuu  uouv  aolwu  3 Ha 1947  M 

Nuu  oouv  debeo  3  ^a 1964  A 

Nou-«oiiv  d«ib«a  4« 1955  J 

Noa  pouv  debeu  4a 1956  M 

Coov  ddbeolure  3^1 1956  J 

C!ODV  debeature  68 1948  J 

Cuna  Ky  nua-uuov  4a 1930  F 

NoucoQv  deben  4a 1955  J 

Nuovuuv  debeo  4a 1956  J 

Hartom  R-Pi  Cbea  lat  4a..  1954  M 
B  A  N  Y  Air  Line  lat  4a. .  - 1955  F 

Ceot  New  Kus  lat  gu  4a luei  j 

HouoaCODlo  Ity  o«as  g  58..1937|M 

NkUgatuok  RR  lat  4a 1954!m 

N  Y  Prov  ck  llofltou  4a 1942]A 

H  Y  W'cbeaA  B  Ul8«r  1  4Ha-46  J 

New  Eagliuid  ouoa  5a ig45lj 

Conaol    4a 1945lj 

Provldeuce  8ecur  deb  4a 1957  M 

Provldeoce  Term  lat  4a...l956  M 

W  A  ton  Eaat  l9t4HB 1943  J 

n  Y  O  A  Wref  latg4a »1992  M 

BeglBtered  $6,000  only... 01992  M 

Oeoerai4a 1955  J 

NortoU  Sou  Ut  A  re(  A  5a.  ..1961  F 

Norfolk  A  Sou  lat  gold  5a 1941  M 

Horl  4  Weat  sen  gold  6a 1931  IW 

Improvement  4  est  g  8a 1934  F 

New  River  lat  gold  6a 1932  A 

N  4  W  Ry  lat  ooua  g  4a. ..1996  A 

Registered 1906  A 

DIv'l  lat  lien  4  gen  g  4a.  1^44  J 

10-25-year  codv  43 1932  J 

10-20-year  conv  4a 1932  M 

10-25-year  oonv  4 Ha...  1938  M 

10-year  oonv  6fl 1929  M 

Pocab  C  4  C  Joint  48.. .1941  J 
O  C  4  T  lat  guar  gold  58..  1922  J 
(Solo  V  4  N  E  l8t  ?u  g  49. .  19S,9  M 
northero   Pacific  prior  Hen   ral  - 

way  4  land  grant  g  49 1997  Q 

ReRlatered 1997  Q 

General  lien  gold  3a a2047  Q 

Registered o2047  Q 

Ref  &  Impt  aaserB 2047|J 

Bef  4lmp4H8aerA 2047  J 

at  Paul-Duluth  Dlv  g  4s..l996|J 
N  P-Gt  Nor  Joint  6'i3.. 
8t  P  4  N  P  ?en  gold  63. . 

Registered   certificates..  1923  Q 
Bt  Paul  4  Duluth  Ist  59. -.1931  Q 

l8t  conso!  gold  48 1968  J 

Wash  Cent  let  gold  48 1648  Q 

Nor  Pac  Term  Co  Ist  g  6s. ..1933  J 

Oregon-Wash  Ist  4  ref  48 1961  J 

Pacini'  Coast  Co  lat  g  58 1946  J 

Paducah  4  Ills  1st  9  f  4HS..-1955  J 
Pennsylvania  RR  1st  g  48-.-1923|iVl 

Consol  gold  4s 1943  M 

Consol  gold  4s 1948  M 

Cocaol   4M9 1960'F 

General  4H8 19651 J 

General    58 1968  J 

10-year  socured  7b 1930  A 

16-year  secured  6H8 1936  F 

Alleg  Val  gen  guar  g  48 1942; M 

D  R  RR  4  B'ge  1st  gu  48  g.l936lF 

J 
M 

F 


..1936|j 
..1923lF 


Pennsylv  Co  gu  let  g  4Ha...l92l 

Registered e 1921 

Guar  3V69  coll  trust  r^g  A.  1937 
Guar  3^8  coll  trust  8  r  B.1941 

Guar  3H8  trust  ctfs  C 1942  J 

Guar  3H8  trust  ctfo  D 1944  J 

Guar  15-25-year  go,d  48. ..1931  A 
40-year  euar  4e  ctfs  8er  E..1952  M 

Oln  Leb  4  Nor  gu  48  g 1942M 

CI  4  Mar  lat  gug4H8 1935  M 

01  4  P  gen  gu  4Ha  Ser  A. .1942  J 

BerleaB 1942'A 

Int  reduced  to  3HB...1943!a 

Series  C  3^8 1948|M 

Series  D  3^8 1960  F 

Erie*  Pitts  gug3HBB...1940U 

Series  C... 1940'J 

Gr  R  4  I  ex  1st  gn  g  4 Hs..  1941  J 

Ohio  Connect  1st  gu  48 1943  M 

Pitta  Y  4  Aah  lat  cons  59.. 1927, M 
Tol  W  V  A  O  gu  4Ha  A...193llJ 

Series  B  4^8 1933'i 

Series  C  4s 1942  M 

P  C  C  4  St  L  gu  4Hb  A...1940'a 

Series  B  guar 1942'A 

Series  C  guar 1942  M 

Series  D  48  guar 1945'm 

Serlea  E  3  Ha  guar  gold. .1949  F 

Serlea  F  guar  48  gold 1953lJ 

Serlea  Q  4a  guar 1957;M 

Series  I  cons  guar  4MI8..1963  F 

General  6a   Serlea  A 1970  J 

est  LA  P  Ist  consg  6a. ..1932  A 
PMI*  Bait  4  W  lat  g  4s...l943iM 
Sodua  Bay  4  Sou  lat  g  6a.. 1924  J 
D  N  J  RR  4  Can  gen  4a...l944,M 


i,     70i« 


flS 

69  >« 
77 
70'« 
6Hlt 

91U 

USlj 
9  J  I, 

98  >} 

06 

50 

65 

70 

Silt 

9S>2 
94 
73 
6HI|| 


7U 


99' 

"oJ" 

"90  ■ 


Wtakt 
LiM  Hah 


8alM 
70 


761(1 

77 

42 

37I2 

37 

3i>'2 

4  I'd 

35 

6Ulj 


797» 
78 
72»4 
8alu 


40 
50 

Sale 

a;i2 

Sale 


Lou 

09 

93U 

90, 

»8>: 

Hi 

74i« 
06  •• 
67 
76'« 
7U>| 
68 
94 
OS 
113 

7I"« 

UO 

6U 

76 
1U3 

93 

9U 
130i« 

9014 

7.' 

tl;) 

9U>8 

671s 

8U 

85 

7I'4 

77 


mult 

Dec' 20 
May '20 

Juut' Jl 
Nuv'18 
Nuv'lB 
d«ui'20 
Mar-20 

1)/ 
July'2l 
Apr'jl 
Juuu'21 

94 
June'21 
May' 16 

osij 

Nov'ao 

Jaly21 
Feb-21 
Apr'21 

Nov"  10 
Jao'2l 

May '21 
Jan'09 

Juue'20 
/3 

t)9i>4 

Feb' 19 
Juue'ao 

hO 

No»'17 
73 
77 


3712    40 


0414 

62 

44 

7018 


47 


67ij 

87 

BOij 

83 

3rt»8  Sale 

35 

67      

iSti        64 

70 

2B'4    32 

27 

68ig 

8838 

7412 

69       60 

5S 

5S 

59I2 

46       59 

59 

42i!  Sale 

42'2 

70*8 

731. 

lOISg 

9J'4 

'j'J's 

122 

lOO'i  102 

97I2 

*;9l2  Sale 

77 

7SI4 

74 

77        79's 

79I2 

80'8 

SCs 

90     

9234 

90 

103     Sale 

102 

741s    77'2 

75 

9838 

9Sl2 

72H 

74I2 

79     Sale 

76^4 

7412 

57"    Sale 

517s 

527, 

54 14 

10053  Sale 

100 

7«i2    79 

75'4 

88"2 

8S 

10034  Sale 

9958 

99     102 

IOOI4 

99I2 

100 

92     Sale 

9-. 

73       76 

75I4 

62       67 

371' 

105     

IO5I2 

73     Sale 

70i-> 

6534    70 

66 

70       S3 

7f>lj 

9458 

94I4 

80     

81 

SOI4    84 

79 

86  ii  Sale 

S534 

7\>h  Sale 

7678 

SSis  Sale 

Sr,38 

103     Sale 

lO.'S) 

9912  Sale 

9S7s 

TS-ig 

80 

TJH 

83 

9934 

9914 

6918 

72%     72l2 

67 

6734     7334 

69 

6734    7338 

70 

79^8 

77 

72I2    85 

72 

6SI4 

80 

SOI  J 

84l2    96 

18878 

8412    96 

(K 

69,.... 

9GI4 

68lj 

9018 

68lj 

67 

73      

76 

73      

7914 

79 

67      

80 

8SI4 

93 

81      

SI 

81      

82 

70      

8818 

833» 

s;<'« 

83I4 

86 

82I4    8512 

8412 

81      

82 

SO      

7512 

81      

82  >4 

81      

80 

83"4 

721s 

8268    84 

8II4 

92I2    96 

9512 

SO      

80 

84      

02 

82l8 

Mlj 

Apr'21 
Apr'21 
37 
4|l2 
4138 
36 
62 
Oct' 17 
July'18 
Oct'19 
63ii  June'21 
641:  Nov'20 
4478  Juue'21 
7()i|>  Jiily'21 
July'14 
Aug'13 
37 


35 
37 
41I2 

4138 

36 
CO 
50 
60 

49 


1? 


No 


Lov    Mlva 


1 
5 
1 
1 
67 


Sept'lT 

JuDe'21 

Feb' 1 8 

Deo' 19 

59 
Nov'20 
May '21 

42 12 

June'21 

Jiily'21 

Nov'16 

JuDe'21 

793j 

Oot'20 

7912 

July': 

Apr*21 

Apr21 

103 
July'21 
Jan'20 
July'21 

79 
July'21 

57 
Feb'21 

101 

July'21 

Apr'21 

10034 

July'21 

May'21 

92 

May'21 

Dec' 16 

June'21 

7312 

Jul  V '2 1 

Jan'21 

May'21 

July'21 

8OI4 

SSI; 

7934 

8SI4 

IO3I2 

100    I 

May'21 

Feb'20 

June'21 

May'21 

Ma-'20 

Dec'20 

Mav'2l 

Apr'21 

Jul.v'21 

June'21 

Feb'20 

Apr'21 

Feb'21 

Dec' 15 

Feb' 12 

Dec' 12 

J;ur21 

Apr'20, 

May'19 

Jiilv'Jl 

8ept'20 

Mar' 10 

July'21 

Deo'20 

Sept' 17 

July'21 

May'21 

Dec'20 

May'21 

Feb  21 

Apr'30 

May'2li 

June'20 

July'21 

May'21 

Mar21 

JaD'03 

Juuo'21 


£6 


50 


163 

'ei 


126 


1031 


IHHC4 

Jun   I 


90      9018 


62  71 

74  79»» 

70ij  70ia 

im  7u 

92 18  9  1 

68  73 


97I4    981^ 


fiSI|  6U 
50  50 
76       78 


93       93 

8418    90 


R77a    7  Ha 
00       73 


7778    82 


703g  7Uj 

711|  7834 

37  46 

35  4OI2 

35lj  45 

38»4  60 

39I2  49lj 

35  45 

58  7278 


63I4    69 


39I4     63 
7018     7018 


33I2    43 


27       30 


56       65 


4912    59 
39       5478 
73       7312 
92«4  10418 


97I2  10158 
7378    80 


74       80 
76       SOis 
92»4    96 
90       90 
99      IO5I2 
70^4    80 


74I2    77 

73       79 

74l>     74U 
52»4    57 
51 14     54I4 
9638  101 
73       8II2 
88       88 
9fii8  10034 
98^  IOOI4 
9912  100 
9112    92 
7514    7514 


66 


130 
4G' 
05 

673 


10lt2  IO6I2 


6712 

65 

76i2 

9358 

81 

7634 
83 
7438 
81 
100 
94>2 
80 


"2 
70 
76tj 
95U 
84 
85I4 
9212 

8258 

92 

IO5I2 

IOOI4 

SII2 


99 


997g 
99I4 


68  69 

67  70 

7658  8378 

6934  7278 


8OI4 

S8V8 


SOU 

8S78 


67      67 


78I4    82 


84       S4 


82-8 
86 


8,-58 
86 


82 
75I2 


82 
75I2 


SO       81 


79 

951s 

80 


87 

955a 

80 


80l8    80 


UUNU8 
Y    HTtKJK  t:XOUANUi<: 

We«k  eudlug  July  29 


II 


U  F 
M  N 
J 
J 
J 

o 

J 
i 
J 
o 

J 
J 

J 
J 
J 

o 


Pi>urU4  Puklu  Uu  lat  Oag... 1921 
2d  «.)ld  4 Ha .-.61921 

Fere  Mariiuetiti  lat  Ser  A  6a.  1966 
l»l  ri«rloe  H  4a 1966' J 

PblllpiilUH  Ity  Iat30^yr  a(4a.l937|J 

Pitta  8h  4  I.  E  lat  K  6a 1940  A 

lai  I'liuaul  gold  6a. 1943 

Heading  (,'11  gnu  gold  4a 1997 

UBKlaiored 1997 

JoriMy  Cuutral  coll  g  4a 1961 

Atlaulld  dly  guar  4a  g 1951 

dl  JuD  4  Uraud  UI  lat  g  4a. .  .1947 

St  Ixjula  4  Hau  Fran  (reurg  Cu)  — 

Priiif  lUui  H«r  A  4a 1960 

Pricir  lieu  H«r  U  6a.. 1960'j 

Prior  lieu  Her  ()  6a 1928  J 

Cum  adJuBl  Her  A  6a A1965'A 

lucoiiie  Herlea  A  6a. A1960!  Out 

St  Liiula  4  Hnii  I' ran  gen  6a. .  1931  j  J     J 

General  ijoUl  fta 1931  J     J 

St  L4  8  F  HUuunaK4a...l99fl'j     J 

Suuthw  Dlv  lat  g  6a 1947  A   O 

K  i;  Ft  H  A  M  cuns  g  68. . .  1928  M  N 
K  C  Ft  HAM  lly  ref  g  4a. .  1936  A  O 
K  C  4  M  U  4  II  lat  gu  6a. .  1929  A   O 

St  L  8  W  lat  g  4a  bond  ctta...l989  M  N 
'2d  g  4a  Inuiuie  bund  vlfa.vl989  J     J 

CouHol  gold  4a 1932  J    D 

lat  terminal  4  unifying  68.1962  J 
Oray'a  Pt  Ter  lat  gu  g  6a..  1947  J 

B  A  4  A  Paaa  lat  gu  g  4a 194S  J 

Seaboard  Air  Line  g  4a I960  A 

Gold  4a  stamped .I960  A 

Adjustment  6a ol949  P 

Refunding   4a 1960  A 

lat  4  o<)uH  6a  Series  A 1948  Nt 

Atl  4  liirm  30  yr  lat  g  4s.«1933  M  H 

Caru  Cent  1st  con  g  4a 1949 

Fla  ('ent  4  Pen  lat  ext  Oa..l9'23 
lat  land  grant  ext  g  6a..  1930 

Conaol  gold  5a .1948 

Ga  4  Ala  Ry  lat  con  6a aI946 

GaCar  4  No  latgu  g  68. ..1920 
Seaboard  4  Roan  lat  6a 1926 

Southern  Pacific  Co- 
Gold  48  (Cent  Pao  coll)...*1949 

Reglalerod *1949 

20-yeur  conv  4s ^1929 

20-year  oonv  6s 1934 

Cant  Pao  lat  ref  gu  g  4s...  1949 

ReKlaterod 1949 

Mort  Kuar  gold  3H8-..*1929 

Tlu-ough  St  L  Ist  gu  48..  1954 

GH4SAM4P  lat  66. ..1931 

2d  exten  6b  guar 1931 

Gila  V  G  A  N  lat  gu  g  68..  1924 

Hous  E  A  W  T  Ist  gSs 1933 

lat  guar  &s  red 1933 

H4TC  l8t  gSslntgu 1937 

Waco  4  N  Wdiv  lat  g  69. .1930 

A  4  N  W  1st  gu  g  5a 1941 

Louisiana  West  1st  68 1921 

No  oJ  Cal  guar  g  6s 1938  A   O 

Ore  4  Cal  iBt  guar  g  68 1927  J     J 

So  Pac  of  Cal— Ou  g  59 1937  -M  N 

So  Pao  Coast  1st  gu  48  g... 1937  J     J 

Te^  4  N  O  con  gold  6s 1943  J     J 

So  PacRR  Istrel  48. 1955  J    J 

San  Fran  TermI  1st  4fl 1950  *  O 

Southern — Ist  cons  g  6a 1994  J     J 

Registered 1994  J     J 

Develop  A  gen  4s  Ser  A. ..1956  A  O 
Mob  A  Ohio  ooU  tr  g  4s.. .1938  M  S 

Mem  Dlv  1st  g  4HS-59 1996  J 

St  Louis  dlv  1st  g  48. 1951  J 

Ala  Gt  Sou  1st  cons  A  6s.  .1943  J 
Atl  A  Chart  A  L  lat  A  4Ha.l944  J 

l9t  30-year  5s  Ser  B 1944  J 

Atl  A  Danv  Ist  g  48 1948  J 

2d  48 1948  J 

Atl  A  Yad  Ist  g  guar  4s...  1949  A 

E  T  Va  A  Ga  Dlv  g  68 1930  J 

Cons  lat  gold  5s 1956  M  N 

E  Teun  reorg  Hen  g  5s 1938  M   S 

Ga  Midland  Ist  38 1946  A 

Ga  Pac  Ry  Ist  g  68 1922  J 

Knoxv  A  Ohio  1st  g  68 1925  J 

Mob  A  Blr  prior  lien  e  5b. .1945  J 

Mortgage  gold  4s 1945  J 

Rich  A  Dan  deb  5s  atmpd.1927  A 

Rich  A  Meek  Ist  g  68 1948  M 

So  Car  &  Ga  1st  e.xtd  5^8.1929  M  N 

Virginia  Mid  Ser  E  68 1926  IW  3 

Series  F  58 1926  M  S 

General  6s 1936  IW  N 

Va  A  So'Wn  1st  gu  6s 2003  J    J 

Ist  cons  50-year  58 1958  A  O 

W  O  A  W  let  cy  gu  4s 1924  F   A 

Spokane  Internat  Ist  g  58 1955  J     J 

Term  Assn  of  8t  L  lat  g  4HS.1939  A  O 

Ist  cona  gold  58. 1894-1944  F   A 

Gen  refund  8  f  g  48 1953  J    J 

St  L  M  Bridge  Ter  gu  g  68.1930  A  O 

Texas  A  Pao  Ist  gold  58 2000  J  D 

2nd  gold  income  68 jf2000 

La  Dlv  B  L  Ist  g  58 1931 

W  MIn  W  A  N  W  Ist  gu  58. 1930  F 


J 

J 
J 

i 
J 
J 
J 

J 
J 
M 
J 
F 
I'' 
J 
A 

M  V 
J     J 
IH  N 
M  N 
M  N 
J      J 
M  N 
J      J 
J      J 
A 
J 
-M 
J 


frtc* 
entay 
July  29 


BU 


Aft 


Mar 
J  J 
A 
J 
O 
D 
O 
J 
J 
J 
O 
A 


Tol  A  Ohio  Cent  1st  gu  68. ..1935 

Western  Dlv  Ist  g  68 1935 

General  gold  5s 1935 

Kan  A  M  Ist  gu  g  48 1990 

2d  20-year  68 1927 

Tol  P  A  W  Ist  gold  4s 1917 

Tol  St  L  A  W  pr  lien  g  3H8.1926 

50-year  gold   48 1950 

Coll  trust  4s  g  Ser  A 1917 

Trust  00  ctfs  of  deposit 

Tor  Ham  A  Buff  lat  g  48...tl946 

Ulster  A  Del  lat  cona  g  6s 1 928 

1st  refuudUiK  g  4s 1952 

Union  Pacific  Ist  g  4b .1947 

RcKlatered 1947 

20-year  conv  49 1927 

l9t  A  refunding  49 o2008 

10-year  perm  secured  8e..l928 
Ore  RR  A  Nav  con  g  48...  1940 

Ore  Short  Line  Ist  g  6« 1922 

Ist  consol  g  5b 1946 

Guar  refund  48   1929  J 

Utah  4  Nor  gold  68 1926|J 

l8t  extended  48 1933  J 

Vandalla  cons  g  4e  Ser  A 1955!f 

ConanlB  4b  Series  B 1957  iM  N 

Vera  (Tua  4  P  let  gu  4«8...1934|J     J 

Virginian  lat  6a  aeries  A 1962  M  N 

WabaHb  lat  gold  5b 1939|M  N 

ad  gold  6a 1939,F    A 

Debenture  serlea  B  6» 1939  J     J 

iBt  lien  50  yr  K  term  4a 1964  J    J 


83  Hale 
67  Halo 
39     Hula 

8>i»8 

«4i2 

7614  Sale 


76I4    7S 


5958    64l( 

6:4i'>  Bale 
7434  Bale 
89 14  Hale 
67*4  Hale 
5u34  Sale 
'j:,      Halu 

8614 

67»4 

75»8 

9658     uu 

67  Halo 
82  Halu 
67 12  Halu 

53      

6;')'4  Halo 
•)«        6.SI2 

03>8 

6218    6258 

54  ti|38 
54  Halt) 
27  Sale 
4OI2  Hale 
.'>0  Sale 
5878 


WttVt 

Ritnue  or 
Latt  Salt 


Lute 

Ul»4 

«0i» 

hOia 

65 

39 

90 

97I4 

74I2 

77 


Oof20 
Bept'20 

83 

67 

311 

June' 2 1 

Deo' 1 7 

7tii2 

Dec'20 


76I4  July'21 


69     June'21 


6II2 
7JU 
HSI4 
061 2 
6438 
9;> 


74»4 
89li 
07 'g 
ft(l»4 
9r>l2 


8712  May'21 


90^8  93 

78  85I2 

731s  79I2 

77 

83  8578 


72  Sale 
6612  70 
80     Sale 

S'J34 

74    Sale 

67       

79I2  Sale 
71»4 


88I2 

70 

9018 

84 

8334 

87 

85 


90 
92 
92 

86 

'90' 


8914 

9078  Sale 

8312 

7958    86 


Uot'20 
Jau'ai 

July'2l 
67 
H2 
67»4 

June'21 

66 

OsU 
Jan' 13 
0238 
.■>338 
54 
27 
4OI2 
5012 
Juue'21 
6312  May'21 
9412  Mar'21 
8912  Apr'21 
7«i2  77I2 
73  July'21 
8258  Mar  21 
92      Nov'25 

C9i8         73 
6SI2  July'21 


67 

77 

9|i| 

6:1 '8 

82 

67 

65 

6312 

611 1 2 

9812 

02 

63»8 

60 

25»4 

40 

49I4 

02 


79 

88 

72I2 

8712 

7-il4 

7034 

88 

87 

90 

83 

80 


77I2  Sale 
7212  Sale 
85     Sale 


5734  Sale 
58       60 14 
8212  Sale 
6478    69 14 
7  7  Is    8334 
81i2Sale 

8834 

6334    66 
42      

6312 

87        S9I2 

S4l2 

86 


753g 
7II4 
83I2 
8412 
5612 


57    I 
9S38 

mil 


90 


80 

5OI4 

9S 

93I2 

76 

56 

88 

56 

S3I4 

90      ... 

81»8 

8634 

80     

61        63 

8658 

69  76 
84  Sale 
8338  85 
72     Sale 

82l2 

79  S.\le 
45      


6212 
60 
S3l2 
SO 


71 

71 

S6l2 

83 


SOU 
July'21 

7II2 
Sept' 16 

7912 

72 14 
88 
May'21 
Feb-21 
Juiy'21 
Mar'21 
80»8  June'2 
94      Mar- 10 

84  Jan'21 
9538  Sept'20 
9OI2    Feb  21 

8978  'JII2 

94  Jime'21 
8058  Aux'20 

85  July' 19 
78 
73 
85I2 

Oot'20 
57S4 
5938  July'21 
8212  8212 
71  Mar'21 
82  May'21 
77I4  June'21 
87  87 

66  July'21 
81^2  Mar'16 
6712  Feb21 
8734  July'21 
85  July'21 
8S  Feb'21 
50  May'21 
9Si2  July'21 
9612  Jan'2I 
8OI2  May'20 
65  Aag'ie 
May'21] 

Apr*2l' 
June'2l' 

Deo'30 

Jan'21 
S6I2' 

July'ili 
01    I 

Mar'21 


J I 


Kamti 
mnet 
Jam.  I 


No    Low    HMft 


70     77I8  851| 

46     (13  70 

1  i  3512  42 

---:    8I>4  91 


216     7178    83 


70       87 


-     60 


01 


:I23  68  63t| 

200  70 14  70 

44  8158  00 

3«7  (1134  687, 

446  44»8  5634 

"  0314  98 

87  89»4 


27: 
1 

108 

...I 

H7| 

24 


3 

6 

11 

1271 
18 

82 


...I 
6 


195 
187 


^5^ 
1 


41 


234 

s: 

149 


129 
... 


89 
58 
85 

SS58 

90 

86I2 

80 

CI 

85U 


6S7s  June'21'.. 


S4 
84 
6S 
81 


■lU 


50 
66 


65I2 

6'jl2 

83        85 

32 

72       75I2 
46       47 
1518 

ISI2 

63       86 
761s    79 


S3     Sale 


S5is  Sale 
7734  Sale 

101     Sale 
7712    7-S 

99% 

SSI2    SOJ^i 
S3  Is  Sale 
91       95 
793i|    S4is 

73I2 

-Slj 

28 

S3  Sale 
S67s  Sale 
',1       SO 


84 
84 
72 
July'20 
79I2 
Mar-21 
Apr'21 
IORI2  Nov'04 
S2l2  July'21 
76  Feb'21 
6512  jao'21 
6912  C9I2 

SO34  May '2 1 
36  Feb'ie 
7412  July'Jl 
4612  47 

1514  June'21 
16  Nov'20 
6314  June  2 1 
79  79 

52     May '2 1 
SUs         S3 
7S     July'21 
84  S.-.Sj 

751s  77iU| 

IOOI4       101 
771}  J\Uy'2l' 

995g  9^58' 

SSJSj  July '2 1 1 
S2  SSls' 

91  Jul>'2l 
Feb'lSl 
Mar'21 1 
Jbd'2I{ 
Mar  211 
S4is! 
S6's 


59, 


31' 


14 


138, 

•l2i' 
70 
45 


77 

02»4 

62 

78 

627a 

66 

60 14 

62 


77 
06 

O8I2 

82»4 

00 

68 

66 

6g>4 


58 

5'i>g 

61 

25 

30 

46 

697| 

6312 

9412 

8912 

73I2 

73 

35*4 


0334 

87 
mill 
43 
55 

65U 

6312 

961| 

8912 

8I1| 

80 

8534 


24      6658    73 
6812    68I2 


7612    8OI4 

80     100 

7018    76 


76I4  79I2 

6718  73U 

8412  88I4 

87  90 

90  90 

83  84 

86  87U 

8638  88 


84        84 


88I2  901t 
88  91I2 
94       94 


73 '8    78»i 
68        76 
80       90 


55  6II2 

5712  61 

80  86 

67  71I4 

82  85 

771*  79U 

8412  92i« 

64  70 

07"  '67'l2 

88U  OOI2 

84l2  9018 

87 14  89li 

50  55 

96U  99 

Oeij  9612 


88       8914 
58       60 
85       SOU 


90  90 

SOU  89 

80  8U2 

60lj  66 

85U  85I4 

0878  6S7s 

86  85 

831s  88 
72 


67 


77 
50 
66 


S3»8 

60 

68 


S2U  9OI2 

76  75 

661s  e5>2 

09  71 

SO34  SO34 


73  76 
45I1  53 
15       V5U 


63U  70 
75  79 
53 

78 


52 

S4l2 


'    "651s  '7i\ 


89 
76»8 
721s 
24 

S-'34 

S.Nlj 

7c> 

90 

62 


77Js  Sl5s 

81  S.-.Ss 

73  SOij 

97U  unu 

75  7S3« 

97314  9958 
Sf.ij    93 

7731*  SS's 

89  94 


Aug'18  , 
Feb  31 


T»i8  7«H 

73it  72»i 

...I,  '.'S  24 

24 '  rs't  s.v 

9'   S",  90 

19;  72  80 


on   «3 


■  No  price  Friday;  latest  bid  and  aakad      a  Due  Jan      0  Due  Feb      0  Dua  June.    A  D  le  July      i  Qua  Aug.    u  Dua  Oct.     p  Due  Nov.     (  Om  .>< 
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BONOS 

W.Y.HroOK  lOXOHANQB 
Weok  endliiK  July  J'.l 


Wabash   (Concl.) — 

Det  *  Oh  lixt  1st  «  6s 1941  J     J 

Des  Molnos  DIv  iHt  g  la...  1031)  J    .1 

Oui  Dlv  l8tg3iiH 1041  A   () 

TolAChDlvK49 IflllBfl   H 

WntihTormI  UtKuS^ia 104S  F   \ 

lit  40  yr  KUnr  4s 1945. F    A 

West  Muryland  iHt  R  4g 1963  A  O 

West  N  Y  A  P«  l9t  «  5s 1937|j     J 

Oen  gold  4s 1943  A  O 

Income  Bs P1943!nov 

Western  Pao  Ut  ser  A  68 1940  ivi   S 

Wheelln«  ALE  Ist  K  58 1920;a   O 

Wheol  niv  Ist  sold  5a 1028  J     J 

Bxten  A  Irapt  nuld  5a 1030  F   A 

RoriindlnK  4^8  series  A...1906|m  S 
RR  Ist  oonsol  48 1049, M  S 


Winston  dalem  S  0  lat  48.  ..1990  J 

Wis  Cent  50  yr  lat  Ren  48 1940  J 

Sup  A  Dal  div  A  terra  Ist  48'3a  M 
Straot  t<.<llws>y 
Brooklyn  Rapid  Tran  k  68...  1945  A 

Ist  refund  oouv  koM  48 2002  j 

3  JT  7%  seourod  notes.. .tl921  J 

Oertltlcatoa  of  deposit 

Cartirioates  of  dopostt  stmpd.. 

Bk  City  lat  ooas  58.. 1910  1941  j     j 

Bk  QCoA  Soon  (TU  K  68...  1941  M  N 

Bklyn  Q  Co  *  8  l9t  58 1941  j 

Bklyn  Un  EI  Ist  g  4  68 1950  F 

Stamped  guar  4  6s 1060  F 

EUngs  County  R  lat  f;  4a..  1949, f 

Stamped  guar  48 1949  F 

Nassau  EUec  guar  gold  48..  1951  J 

Oblosgo  Rys  1st  6s 1927  F 

Oonn  Ry  A  L  Ist  &  ref  g  4Hs  1061  J 

Htamped  guar  4H9.. 1961  j 

Det  United  Ist  oons  g  4H9..1932  j 
?t  Smith  Lt  A  Tr  Ist  g  58.. .1930  M 

Hud  A  Manhat  69  ser  A 1957  F 

AdJU9t  Income  68 1957  .. 

NY*  Jersey  Ist  58 1932  F 

Interboro  Metrop  ooll  4 His..  1950  A 

Certificates  of  deposit 

laterboro  Rap  Tran  lat  6s..  1900  j    j 
Manbat  Ry  (N  Y)  cona  g  4s.. 1990  A  O 

Stamped  tax  exempt 1990  A  O 

Manila  Eleo  Ry  A  Lt  s  f  58. .1953  M  i^ 

Market  St  Ry  1st  cons  53 1924  M  S 

Metropolitan  Street  Ry — 

Bway  A  7th  Ay  Igt  0  g  53. .1943 
Col  A  9th  Av  1st  gu  g  5s. .1993 
Lex  Av  A  P  F  1st  gu  g  5a.. 1993 
Met  W  8  EI  (Chio)  Ist  g  48.. 1938 
Mllw  Eleo  Ry  A  Lt  cons  g  69.1920  F 
Refunding  A  exten  4!^9...1931  J 
Montreal  Tram  l9t  A  ref  53..1941  J 
New  on  Ry  A  Lt  gen  4H8..1936  J 
N  Y  Mimlclp  Ry  lat  9  f  6s  A.  1900' J 
-1942 


frU* 

fridav 
July  2  t 


Kanot  or 
Lam  Hal* 


Bid 

82% 

51IU 

50 1  i 

57^8 

0518 

75 

5  I  '2 

8518 

Olu 


Aik  Lota 


70    I 

'(To ' 
oo-n' 

Halo' 
8(1 
05 


79 

8S 
83 
80»i 
50 

5  lis 

67-I4 

m 


Male 
"85" 

'5312 

65 

'OSI2 
U9 


27  Salo 
27  51) 
5->l2SUo 
5">i2  Salo 
52 1 2  Sale 


J    D 

M 
M 
F 


A   O 


N  Y  Rys  1st  R  E  A  ref  48 

Certiflcatea  of  deposit.. 

80  year  adj  Ino  69 al942 

Certificates  of  deposit 

If  Y  State  Rys  Ist  oon9  4^9.1902 

Portland  Ry  lat  A  ref  5s 1930  M  N 

Portid  Ry  Lt  A  P  latref  6s..1942:f   A 
Portland  Oen  Eleo  lat  69. .1935  J 


M  N 


3t  Paul  City  Cab  oons  g  5s..  1937  J 
Third  Ave  Ist  ref  4a .1980  J 

AdJ  Income  6s alOOO  A 

Third  Ave  Ry  1st  g  53. 1937  J 

m  City  Ry  A  Lt  Ist  s  f  5s. .1923  A 
andergr  of  London  4Hs 1933;J 

Inoome  Os... 1948| 

0nlted  Rys  Inv  6s  Pitts  I8e..l920  M  N 
United  Rys  at  L  l9t  g  49 1934jJ     J 

St  Louis  Transit  gu  58 1924  A  O 

Onlted  RRe  San  Fr  s  f  49 1927  A  O 

Union  Tr  (N  Y)  otfs  dep.. 

Eqult  Tr  (N  Y)  Inter  otfs 

Vt  Ry  Pow  iBt  A  ref  68 1934  J     J 

Gat  and   Electric  Light 
Bklyn  Edison  Ino  gen  6s  A.. 1949  J    J 

General  69  9erle8  B 1930' J    J 

General  78  se  les  C 1930  J     J 

General  7s  series  D 1940  J    D 

Bklyn  Un  Oaa  lat  oons  g  59-.1945  IVI  N 
CtDCin  Gas  A  Eneo  1st  A  ref  5s  1950  A  O 
Columbia  Q  A  E  1st  5s 1927,  J     J 

Stamped 1927  J    J 

Oolumbus  Oas  l8t  gold  58..-1932  J     J 

Oonsol  Gas  6  yr  oouv  7s 1925  Q    F 

OonsGaaELAPof  Bait  6  yrSs  •21]M  N 

Detroit  City  Oafl  gold  69 1923  J    J 

Detroit  EdlsoD  Ist  ooll  tr  5b.. 1933  i    J 

l9t  A  ref  Saaer  A *I940  M  3 

Ist  A  ref  89  series  B ftl940  M  3 

Ougiieene  Lt  1st  A  coll  09. .1949  J  J 
Sq  G  L  N  Y  l8t  cons  g  59.. . 1932  M 

Havana  Eleo  consol  g  Ss 1952,  F 

Hudson  Co  Oaa  Ist  g  5g 1949  M 

Kan  City  (Mo)  Gas  1st  g  69..1922i  A 


90 

25 

6GI2 

OJ's 

58      

55      

1712  22 
6  4 '2  Salo 

58U 

60       6312 
5712  Salo 

50      

67^8  Sale 
44  Sale 
86  91 
17  Sale 
14U  Sale 
5714  S  ilo 
533*  Sale 
5578 

56  65 
7012  Sale 

42 

21 

27 

75I2  7; 


69      

74I4     75 


15      

21i2Sale 

19:2  Sale 

5  5U 

5     Sale 

54       56^8 

7084 

68        69 


91 

5212  Sale 
34I2  Sale 

8058 

9112  Sale 


80 
61 

68I3 

I18»8 

78 

6278 

85 

til 

30 

79 

85 

84 

901.1 

52 

5S 

71 

O'i 

60 

25 

30 

4Sl2 

48 12 

45 

64 

80 

24 

65 

65 

55 


Mar' 20 

Aus'13 

M  iy'21 

May'3l 

May'21 

Juno'21 

54 12 

85 

Jilly'21 

Oof  17 

HI 

Juno'21 
Oof20 
Mar- 17 

,'.J  I2 
Jiily2l 
Juno'ai 

(i!) 

CM 

27 
Feb  '21 


119 

7| 


45 


66        66I2 


Dngs  Co  El  L  A  P  g  6i 1937  A 

Purchase  mon«y  Oe 1997  A 

Convertible  deb  flj .1926  M 

Ed  EI  III  Bkn  1st  oon  g  48.1939  J 
Lao  Gaa  L  of  St  L  Ref  A  ext  6s  '34  A 

Milwaukee  Gas  L  Ist  49 1927  M  .V 

Newark  Con  Gas  g  5s 1948  I    D 

WYGELAPg  68. 1948  J 

Piirch««e  money  g  4s 1949'F 


28  30 
1.8  31 
63%    66 

80i2  Sale 
89  ig  92 
9si2  S.le 
9JI4  Sale 
77I4    80 

86I2 

8ti2  3Jo 
8414     86 

75 

102     Sale 


3.)i2 
55I2 
521 2 

Doc'26 
May' 18 

Doo'20 

0(>l2 
July '2 1 
July'2l 
6118  June'21 
I-SI2  Jiily'21 
61  6412 

61  June'21 

62  July '21 
57I2  5912 
58  Jan'20 
1)0 1.|  67r-8 
40^4  44 
85  June'21 
I6I2  nu 
135*  1434 
55I2  5S 
5334  5534 
55I2  55I2 
6334  May'21 
70  7034 

43  Apr'2l 
1512  Mar'21 
25  25 

54  Deo' 11 
92  Apr'21 
7II4  June'21 
72I4  June'21 
50  Feb  21 
July'19 
21I2 

1912 
5 '2 
4I2 

57 

69  May'21 
69  July '21 
9034  Feb' 17 
7'  ij  June'21 
49^8  52  "2 
31  >2  3478 
70I4  July'21 
9II2         9l!2 

63  Mar'21 
8ept'20 

66I2 
May'21 
Mar'21 
Apr'21 
July'2l 
July'21 
65I2 


10 


1' 

3I 

I 

■s"t' 

9S! 

135' 


57 
2II2 
I9I2 
5 

4I2 
56l2 


31 


3 
230 
538 

"51 
142 
626 

Jl 

25: 


JO 


—I 


Rapot 

Jan.  1 

Low    lHuli 


5III4  61 

55.1,  5!) 

O6I4  iW'n 

7S  7O14 

51l2  6lllg 

83  8')ig 

(IOI4  03 


7534     88 
82       85 


50 

66'2 

47 

36 

3U2 

27 

27 

6512 


80 

89 

98 

9b'2 

SO 


8O34 

89 

9858 

9978 

8212 


9 
204 


8 

l! 

16 

33 

3 


47 

60 

5 1 14 

69 

00 

71 

63i8 

71U 

05 

73 

26 

32 

25 

33 

4038 

'j.>l2 

39 

55I2 

37 

5212 





58 

or.i2 

63 

«6is 

53 

55 

53 

541s 

18 

2478 

58 

6812 

60 

61 

57I2 

(•)■-> 

57 12 

63*8 

.  -  .   - 

59 

693.1 

23ls 

44 

82 

85 

ISlf. 

21l2 

UI4 

I912 

481? 

58I4 

52 1') 

68 

63 

00 

6334 

6334 

6S34 

74 

37  44 

I5I3  19 

2II2  25I2 

■9"2"'  '93" 

71 14  74 

67I3  74^8 

50  50 


I7I2  25 

16  22 

31R  6'2 
3  578 

461.  57 

69  72 

56  75 


74lj  74I2 

4034  52I2 

25  3178 

75  8II2 

881s  93 

68  68 


05 
47 
38 
29 
28 


70 

6012 

36 

3678 

38 


3934 

8634  3.iio 
7812    7834 
88     Sale 
91     Sale 


Efl  Elec  ril  Ut  oons  g  6s. ..1995  J  J 
NYAQ  El  r>*P  Ist  con  g  68. .1930  F  A 
Pacinc  GAR  Co — Ca  O  A  E — 

Corp  unifying  A  ref  61 1937 

PacincG  A  Egen  A  ref  5s...  1942 
Pao  Pow  A  r,t  lar  A  ref  JO  yr  5«  '30 

Pat  A  P;«»inIcG  A  El  OS I949]M  8 

Peop  Giui  A  C  Ist  cons  g  6fl..I943,A   O 

Refuri(Uni<  gold  5» I947!M  S 

Ch  G  L  A  Coke  lat  gu  g  5s.  1937  J     J 
Oon  G  r^)  of  f  ;h  1  at  gu  g  Ss .  1 930.  J    J 


M  N 
J    J 

F    A 


Ind  Nat  Gaa  A  Oil  30  yr  5fl.  1930 

Mil  Fuel  Gas  1st  gu  n  5a. .1947 

Phlla/lelplila  <■>)  onv  g  5a... 1922 

Stand  fJax  A  R1  oonv  »  f  0a...l920, 


M  N 

\l  H 

M  N 

.1  O 


ajrv.Mm  r.]i(h>.\n!(  lat  g  59.  ..19511 J  D 
BjraRuiie  fJght  A  Power  5a..l954|j  J 
TVentrin  G  A  EI  lat  g  5a  ...1949  M  3 
aolon  Kleo  Lt.  A  P  Ixt  g  5a.. 1932  M  S 
Rofiindlfi;^  A  drr/innlfin  Un  1933  IVI  N 
UatUMl  Fivtl  flKJi  lat  a  r  Oa  ..1330 
Utah  Power  A  Lt  l«  5a 1944 


atlea  EIno  LA  P  lat  g  6fl...   I960 

Otloa  Gaa  A  Eleo  ref  5« 1967 

We«f/nhe«f><!T  t.Ui  gold  6a I9«) 

AHama  Ef  ivill  t,r  «  4a 11)48 

AlMk»  Gold  M  d<ib  Oa  A 1925 

Oonv  d»ib  On  mrtea  H 1020  W 


7118    74 
72       74 

94     

8S      .. 

98I4 

S8I?    90 

Slls 

75       80 

8OI2 

65      

84  8112 
OOI2    6712 

85  8»i2 
751? 

«3»4 

78  Sale 
70       7/78 
72       80 

8838 

7:!i2     76 

79  8,ilo 
69      


8312  July'21  -- 


8278 
81 
87 
101 
79 
951} 
8634 
7812 
87 12 

9;)i2 
94 


65      

97     Sale 

8418     8.78 

71      

7134 

73 
80 1« 

7238 

80 

7!» 

77I4 

73 

7II2 


84I2! 
June'21 
June'19 
102    I 
Apr'20; 
ADr'20 
86?4 
7918 
90 
9112 
Feb' 18 
7312  July'21 

91  Sept'19 
90  May'21 
81^8  Apr'21 
9734  July'21 

92  Dec'20, 
75     Juno'21 

70 
80 '1 
Apr'l? 
85 
6712 
8312 


77 


1 

4 

73 

63 


73I2 
8O34 
104li 
85 
67»8 
8912 


HI 


7812  May'20 


3 

12 

5 


2612  36I4 

00  69 

70  80.34 
87  8914 
9512  9S^^ 
95I2  9978 

71  8212 
83I4  85i2 
80l2  8912 
81  86 


98I4  10238 


8718  90 

7612  82'2 

86  901s 

88  9158 


60       75 


87       90 
8158     8158 

93     100 


73       76»8 
68l8    76 
79       8II2 


81  85 
6U4  69 
86lj    90 


85 

77I2 

75 14 
105 

8618 

72I4 

79 
100 

89 

76 

90 12 

8412 


Halo 

"oo" 


62'2    647« 
1  I         12 
10        12 


85 
78 
July'21 
July' 17 
8618 
72^8 
79  I 
Apr*  171 
Mar'17 
May'lOi 
97 
8II2 
7014  Nov'20 
O8I2  Mar'21 
73  Junn'21 
Juno'21 
July'19 
July'21 

T) 
Mar'20 
Nov'lO 
May'21 


39 
2 


14 


02  62 

U      Jiily'2I 
10      .riilv'2l 


827g    801.1 
7512    79 
73'4    79 


84       89i« 
6318    75 
721«    79 


88 
81 


97I2 
811 2 


08.38     O8I2 
73       73 
78I4    79 


81 
76 


81 
81 


77       77 


1  56ia  63I4 
..II  I9»4 
. .  '   In         l((»4 


BONDS 

W.  Y.  HTOCK  EXOnANGIC 
Wodk  uiidlng  July  2'i 


Armour  A  Go  I  at  real  est  4  Hs  1 930  J 
Atlantic  Fruit  oonv  dob  78  A.  1934  J 
AllariUci  ItcifK  ilub  iP-iH.  .    .    .1931  IVI 

HoDlh  FlHhorliiH  dob  a  f  Oa 11(20  A   O 

llnwliin  (lop  M  (sull  tr  8  f  0a..I93I  F  A 
Bush  Torinlual  lat  48 1952  A  O 

Cormol    Os 1966  J 

Building  .•  lOKr  luB  et...lUOO<A  O 
Co  TO  do  I'jiHco  f)on  311  ..  I  '  .'  J 
Chlo  O  A  Oonn  llys  a  f  5»...I927' A  O 
Chlo  Un  Hta'n  lat  gu  4 Mis  A.  1903  J    J 

1st  Sor  C  OHs  (otfs) 1903  J     J 

Chile  Copper  10  yr  conv  78..  1923  M  N 

Co  I  tr  A  oonv  Oh  ser  A 1 932  A   O 

Ooinpul.luK  Tab  Roc  s  f  08..I941  J  J 
Granby  ConuMSAP  con  6a  A  1928  M  V 

Stampod 1928  IVI  N 

Great  Falls  Pow  Ist  a  f  58 1040  M  t* 

Inter  Moroau  Marine  9  f  0s..l941  A  O 
M  irlau'l  oil  of  Ss  HorlosA  ..1931 'A  O 
Ma\l(uii  Polrol.um  a  I  .*<a...  1'I3'1  M  N 


i'rlM 

F'tdau 

July  ■'.') 

BM  Atk 

79^8  Hall) 

38:2  Mall) 

lOlii  Hall) 


Wufi 

Kittto*  or 
L<ul  Hal* 


% 


Montana  Power  Ist  Sa  A. 
Morrla  A  Co  lat  9  f  4 Ha.. 


...1943  J 
.1939  J 


N  Y  Dock  50  yr  lat  g  48 1951  V 

NIaKara  Falls  Power  1st  6s..  1932  J 

Ref  A  gen  Oa al932  A 

Nlag  Lock  A  O  Pow  Ist  6s. ..1954  .'Vf  N 
Nor  States  Power  2.5-yr  58  A.  1911  A   O 


.1943 


F    A 


Ootarlo  Powor  N  F  Ist  68 

Ontario  Transmission  68 1945iiVI  N 

Pan  Amor.  P.A  IMst  10-yrr3l930  .. - 
Pub  Sorv  Corp  of  N  J  gen  6s..  19.59  A   O 
Slnclilr  Con  Oil  oonv  7i2a-.-l!)25  M  N 

Standard  oil  of  c;al  78 «1931  V 

Tennessee  Cop  1st  conv  0S..1925  M  N 

Tide  Water  Oil  fS^^ia 1931  F    A 

Union  Tmk  Car  equip  7s-. .1930  F    A 
Wilson  A  Co  lst26  yraf  0a..l9H  A 

10-year  conv  9  f  Os 1928  J 

Manufacturing  and  Industrial 
Am  Agrlo  Chem  lot  0  68 1928  A 

Conv  deben      63 1924  F 

1st  ref  a  r  yiga  g 1941  F 

Am  Cot  on  debenture  5s 1931  M  N 

Am  8m  A  R  l8t  30-yr  os  ser  A  1947  A   O 
Am  Tobacco  40-year  g  Os 1944 

Gold  48 1951 

Am  Writ  Paper  s  f  7-08 1939' 


Atl  13  Po'.vd  T  conv  7I2S  g 193'i[P 

Baldw  Loco  Workg  l8t  58 1940 


O 

A 

J 
A 

M  N 

Cent  Foundry  Ist  s  f  Os 1931  F   A 

Cent  Leather  20-year  g  6s...  1925  A  O 

Consol  Tobacco  g  48 1951  F    A 

Corn  Prod  Refg  a  f  g  68 1931  M  N 

Ist  25-year  s  f  5s 1934  M  N 

Cuba  Cane  Sugar  oonv  79 1930  i    J 

Cuban  Am  Sugar  lat  coll  Ss  1931  M  3 

Diamond  Match  s  f  deb  7^3-1036 

Distill  880  Cor  oonv  Ist  g  68.1927  A  O 
E  I  du  Pont  Powder  4H9...1936  J  D 
du  Pont  de  NemouraA  Co  7Hs  '31  ^I  N 
General  Baking  Ist  25-yT  09..1930  J  D 
Gen  Electric  deb  g  Zhia 1942|F   A 

Debenture  5s 1952iM  S 

20-year  deb  Oa Feb  1940  F   A 

Goo  iyear  TireA  Rublat  8fS3'1911  M  N 
In:  Agrlo  Corp  Ist  20-yr  59..  1932  M  N 

International    Paper  Ss 1947:  J    J 

Kelly-Sprin?field  Tire  8s inSrM  N 

Liggett  4  Myers  Tobao  7'  ...1944|.A  O 

5a... 1951  F    A 

Lorlllard  Co  (P)  78...'.  1944'A   O 

5s 1951  F    A 

Nat  Enam  A  Stampg  lat  5s.. 1929' J  D 
Nat  Starch  20-year  deb  58...  1930  J    J 

National  Tube  lat  58 1942  Sfl  N 

N  Y  Air  Brake  Ist  conv  68..1938  ivi  N 
P.icka^d  Mot  >r  Car  lO-yr  83.1931  A  O 

Standard  Milling  Ist  5s 1930  M  N 

Steel  A  Tube  gen  a  f  78  ser  C.1951i  J 
Union  Bag  A  Paper  Ist  59 1930  J 

Stamped 1930  J 

Union  on  Co  of  Cal  Ist  59-..193liJ 
U  8  Realty  A  I  conv  deb  g  58.1924  J 
U  8  Rubber  5-year  aeo  79 1922  J 

Ist  A  ref  53  series  A 1947  J 

10-year  7Hs 1930  F 


U  S  Smelt  Ref  A  M  oonv  69..  1920 
Va-Caro  Chem  Ist  15-yr  69. .1923 

Conv  deb  69. el924 

12-year9  f  7^^s 1932 

West  Electric  1st  68  Dec         1922 

Westlngh  E  A  M  78 1931 

Wlokwlre  Spen  Steel  Ist  78..  1935 
Coal,  Iron   &  Steel 

Beth  Steel  Ist  e)rt  s  f  5s 1920 

Ist  A  ref  5s  guar  A... 1942 

20  yr  D  m  A  Imp  s  f  58 1930 

Buff  A  Susq  Iron  9  f  69 1932 

Debenture  5s al926 


M  N 

J      J 
M  N 


J  J 
IVI  N 
J     J 


Cahaba  C  M  Co  1st  gu  0s...l922'J 

Colo  FA  I  Co  gen  a  f  68 1943  F 

Col  Indus  l8t  A  coll  58  gu...l934  F 
Cons  Coal  of  Md  1st  A  ref  68.1950  J 

Elk  Horn  Coal  conv  Os 1925  J 

Illlnola  Steel  dob  4Hs 1940  A 

Indiana  ateel  Ist  59 1952  M  N 

Lackawanna  Steel  l9t  g  68..  1923 'A  O 

lat  cons  6s  series  A i..]950'lVI   S 

Lehigh  C  A  Nav  8  f  4VJ8  A..1954IJ  J 
Mldvale  Steel  A  O  oonv  s  f  6s  1930|  M  S 
Pleasant  Val  Coal  lat  s  /  58..  1928; J  J 
Pocah  Con  Colllore  l8t  8  f  58. 19571 J  J 
Repub  IAS  10-30-yr  Ss  s  f..l940  A  O 
St  L  Rock  Mt  A  P  6s  stmpd. 1955!J  J 
Tenn  Coal  I  A  RR  gen  59...1951  J     J 

U  3  Steel  Corp— (coup (J1963MN 

8  f  lO-flO-year  Ss/reg (JI9113  M  N 

Victor  Fuel  lat  8  f  5s 1953  J    J 

ValronCoalACoke  l8tft5B.1949|IVI  3 

Telegraph  &    Telepl  '  ne 
Am  Telep  A  Tel  ooll  tr  49.       1929' J     J 

Convertible  48 1930  M  3 

20-yoar  conv  4Hs 1933  IVI  S 

30-yoar  temp  coll  tr  68 1940  J    D 

7-year  convertible  08 1026  F   A 

Bell  Teloph  of  Pa  8  f  7s  A 1945  A  O 

Cent  DIat  Tel  lat  30-year  .58..  1943  J  O 
Cornmorclal  Cable  lat  g  48. ..2397  Q  J 
Cuinb  T  A  T  lat  A  gen  5B...1937  J  J 
Keystone  Telephone  lat  6a. .1936  J     J 

Mich  State  Teloph  lat  68 1924  F    A 

N  Y  Telep  lat  A  gen  a  f  4Ha.I939  M  N 
30  year  dnhon  a  f  Oa..Feb  1940  F  A 
Northwoat'n  HoII  T  lat  78  A. 1941  F  A 
Paoino  Tol  A  Tel  lat  68  .  ..1937  J  J 
South  Bell  Tel  A  T  lat  a  f  6a. 1941  J    J 

West  Union  ooll  tr  our  5b 1038  J     J 

Fund  A  real  eat  g  4^8   ...1950  M  N 


82i«    83<2 
70     .... 
7II4    72 
75     Halo 
10712  Sale 


80 
105 

94 
7II2 

78 


86 

7934 

92 12 

97 

86I2 

74 

70 

8714 

9212 

85.34 

7812 

77.58 

717, 

S33i2 
6512 
9II4 

103 
82 
97 

102 
8.)58 
79 

90 
91 
97 

74 
80 


80 1 2 
Halo 
Halo 
Salo 

Hall) 
1 1378 
87 

Sale 

9178 

Sale 
.Sale 
Salo 

.Sale' 
92.I4 
87 

Sale 

"ft" 
Sale 

(15 
Sale 
Sale 
Halo 
Sale 
Sale 
Sale 

80 

92 


Sale 
Sale 
Sale 


69 
70 

9058 
92 
72 
80 

"89l2 
80'2 
06 
99 

103 

'■77" 
9834 
89 
7OI2 
801 2 

100 

10112 


74 
7112 
Sale 

"84'78 
Sale 
73I2 

'95' 
Sale 
Sale 
Sale 

63 

82 
Sale 

90 

72 
S.ile 
Sale 
Sale 


Law 

7H>.\ 

37 
100 's 

90 

82I2 

70 

7198 

74 
107 

68 

80 
101 

93I2 

71 

77 

82 

95 

86 

78l2 

9234 

9134 

85 

73 

70 

87 

9212  JUIy'2i 

86I2  May'21 


HO     I 

.■i'.)l2| 

IOII4I 

Ifeb'IH 

July'21! 
July'2l 

7134 

76 

IO7I2 
Mar'18 

8(.' 
10,14 

91 

72 

78 
May'21 
Apr"20 

86 

79.14 

9358 
97 
86 12 
74 
71 
87 14 


Rang* 
Htnc* 
Jan.  1 


Nn}  Low    mat 

50     78        83 


0 
10 
«7, 


ool 

16 

183 

13 


781; 
82 
71 
9038 

0.-. 
9934 

10278 

82 
95I2 
lOOSj 
83-'4 
78 


8II4 

9634 
lOOU 

8638 
IOGI4 

84 

80 

88 

9218 

8912 

96 

86 

92 

8312 

80 

8414 

87 

99 

79 
10014 

91 

931 2 

885, 

9134 

97 
10134 

90 


91 

100»4 
96-18 
74 
7078 

117 
69 
7934 
9058 
92 
70 
89 
73I2 
89I2 
90 
6414 
99 

103 
6138 
79 
9734 
90 
69 
8618 

100 
9958 

717g 
81781    8134 


Sale 
Sale 

88 
Sale 

85 14 

9014 

92 


9458 
108 

8.51s 
101 
8414 
8718 
88 
92 

8978  i    88I2 
Sale  I  95I2 
8678     86I2 
Sale      92 
8178!    81 

I    8618 

86I2 

Sale      87 

9914    93 

Sale  I  7734 


Sale 

92 
Sale 

891 2 
Sale 
Sale 
Salo 
Salo 


91 

83 
75 
81.34 
77 
9612 
76 

75I2  . 
7514  - 


9112 
86 
77 
8II2 
8 134 

81" 


«1      Salo 
8.II2    9OI2 

9.>l8 

73 14     74 

80 

76 

79 

70 14 

82 

f.» 

87 


Sale 

Salo 

80 

84 

73I2 

Sale 

91-34  Sale 


75 

8218    85 


8OI2 
70I2 

8678 

8418 
100 
IOII4 

8014 

00 

81 


Sale 

Safe' 
Halo 
Sale 
Sale 


87 
8212 
9311 
IOII2 
831 2 
82 
87 
8OI2 


8912 
Sale 
Sale 
Sale 

81 
S2l4 
91     I 
81*4 


99 12 
92 
93 
88 
9114 
97 
lOHs 
90 

9II4 

83 

77 

9312 

8134 

101 

7G 

72 

78 

98 

80 14 

89^8 

95 

70ii 

83 

7534 

79 

80 

82 

71 

87 

94 14 

91 

52 

85 

78l2 
71 

8078 

81 

99 14 
10358 

80 

Ol's 

8') 

98 

88>2 

81 

92 
10:)38 

Si's 

8II4 

87  Is 

8OI4 


KO 
July'21 

74 

94 

65I2 

91 3s 
103.3s  I 

82 

97 
102 

8578 

7912 

91 
May'211 
97  Is 
74 
80 
Jao'21 

July'21 

70.34 

97 
July'Ul 
Mar'21 

8934 
Deo' 18 
Mar'21 
July'21 

67 14 

99I2: 
103I2 
June'21 
May'21 

99 
Juiy21 
July'21 

86I2 
1007g 
10134! 

72 
June'21 

97 
10534 

88 
106 

8158 

May '21 1 
Feb2ll 

92 
July'2li 

9012 
July'21 

9218 

June'21 

Nov'20 

Jan'21 1 

S712I 

9914I 

79 12 

10034' 

July'21 1 

93I2I 

92    I 
97I8' 
10218 
90 


3 

50 
11 
310 
33 
30 
7 
23 


15 

.... 

210 
32 

';60 

91 

2 

201 
21 
37 
11 


120 
5 

.— -i 

13 


74 


3S6 
lOl 

18 


198 


22 

5 

211 

12 

'274 

31 

6 


2 


33 


73 


08«4  101 '4 


80       8S«< 
70        71'« 
07U    72 
077i     75  ij 
lOlU  111 


77 
101 
90 
60 
77 


827« 
1063a 
93  "4 
767g 
82 


80<2    82 


82 
77"2 

92 1 2 

9234 

82 

7II2 

62 

80  Ig 

90 

83 

70 

75U 

0718 

87 

5734 

90 12 
101 

8OI4 

90I2 
100 

8218 

77I2 

88 

8712 

8212 

05 

73. 

m 

69 

67 

96-58 

91 

70 

8GI2 


89l4 
84 

971 2 

99i« 

88 

7OI2 

71 

9II2 

9212 

89 

80 

82I4 

78 

94 

0878 

9434 
104 

94I2 

99  Is 
102 

90I4 

87I2 

98I4 
10078 

97I8 

75 

80 
117 

69 

7618 

97 

93»4 

70 

93 


28 


9II4 

8338 

7734 

Juiy'i9 

Apr'21 

Deo' 14 

July'21 

July'21 

78 
Feb'lS 
8II2 

8034 
95I2 
July'21 
May'21 
7018 
79 
July'21 
July''21 
July'21 
87 
95 
July'Cl 
Jan'21 
July'21 

80 14 

July'21 

87     I 

85     I 

1001.1 

IOII4 

Juno'21 

Feb  21 

SI 

Apr' 16 

88I2 
S2I2 
93 14 
1021^: 
84I4 
82 
871s 
8114 


1^1 

70 

118 

.--1 

6 

3 

.36 

31 

1711 

6 

] 
11 
11 


8912 

8912 

57 

96 
IOII2 

84-38 

79 

96 

90 

66 

84 

991s 

97I2 

71 

80 

92I2 
102 

7758 
103 

78 

871s 

88 

87 

86 

94I2 

85 

9II4 

81 


88I2 

92 

86 
1023g 
104 

77 

79 
IOOI2 

90 

7012 

90 
102 
102 

75I2 

8312 

9934 
108 

8818 
10818 

S7I4 

9OI4 

SS 

92 

931« 
lOOlj 

8Sl2 

95i« 

851a 


10 

'20! 
8: 
2 


52 
2 


36J 


32 

"30 

119 

2:i0 

79, 


86I2 

7984 

9478 

75 

95'4 

S9l8 

8912 

85 

87I2 

923s 

9434 

90 


86Ij 
87  «4 

100 
79lj 

IOII2 
94l| 
95»g 
95 14 
9334 

100 

10218 
95 


86I4     95 

7SI4    8OI2 
7478    8212 


8134     8I34 


76       82 
6234    72l2 
72       78 


70 
86 
91 

7OI4 

83 

73 

79 

80 

8038 

66 

803a 

92I2 

93I2 

62 

81 


8212 

92 

95I2 

78 

83 

79 

80 

80 

8678 

75 

91 

96I4 

851j 

52 

85 


1 
187 

65 

1' 
4 


73  ig    80 14 
03        72 
80        90 
77I2     85 
04i<  102 

10034 100l| 

86  86I4 
6412  64li 
78        81 


86  881^ 

75  82l2 

8734  93 14 

96I4  10212 

SO  85 

SOU  83 

83  8718 

77I2  81»4 


*No  price  frldty;  lat<!at bldandMked.  oDuaJaa.  tDue April.  aUueMay.  0Uue  June    ADueJuly.  *Due  Aug    oDue  Oct    DDue  Nov   (Due  Dee.  «Optlou  shIo 
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BOSTON  STOCK  EXCHANGE-Stock  Record 


BON  Da 
9—  n«st  p«g« 


aiaa  asd  low  salm  faicB^Psa  SHAitM.  not  fkh  cmst. 


J  tit  I  ii 


Uoiutait 
July  25 


U4 

•6414 

Si 

•JO 

•24 

•125 


124 

ti.i'j 

Si 

21 


•3>4 

•130 
•65 
•38 
•181- 
•60 
•59 

•aiij 

•ID 
•70 

4ll2 
•52 

•  «0 
31, 
•10 
104 
•S7 
•751:: 
•  01 
•U 
•13 
•50 


3U 
18«4 


63 

11)1; 


4J 


•0 
31 
11 

10J34 

15 

Itt 
I 


•  15 
•.25 
lOU 
•3U 

•14 

•23 

•65 

160 
• 

'34" 

•32 
♦37 

• 

"•37» 

•10 
•2'4 
•8I4 
14>i 
76 
7II2 

♦611. 

llOij 

27  ii 

7 


.25 

.50 
lOij 

4I4 

15 

23 

82 

160 

» 
12>4 

6 
24 


80 

i.J 

1412 
76 
72 
62 

II9I! 
27I4 

73g 


124 
♦64', 
•84 
21 
•24 
•125 


124«« 
651: 

85ii 
21 

131 


•314 
130 
•67 
•38 

18l« 
♦60 
•58 
•62 
•18 
•71) 

41ij 
•52 

•  Oii 
•3, 

•10 
l(>4'>a 
.S>J»4 
♦75 

•  01 
♦12 
♦15 

•  30 


70 

39 

181; 


1!)1: 
4II4 


20 

3I4 
11 
llH'i 

8tfJ4 

15 

Vl 
1 


.15 
30 
•  lOU 
•3l! 
•14 
•22 
•63 
160 

i2'4 

♦37 
80 
4U 
•10" 

•2*4 


Tueiilay 
July    J6 


123       124 


•24 

125 


13U 


3'4 
•130 
•67 
•38 

18 
•60 
•59 

63 
•17 
•70 

41 
•52 

•  06 

3I4 
11 
I04J4 
S'J»4 
75 

•12' 
I5I4 

•  50 


75 

39 
181; 


63 
191; 


4I>: 


20 
31 
12 
1051 
8944 

7512 


15I4 
1 


102      102 

•7  Slj 

•20l^    21'' 
•162  "  167 


8S 
14l2 
76 
7II4 
6II2 
•1181'  120 
27  27 
7>2        778 


.20 

.30 
U 

4I4 

15 

23 

82 

160 

9 
12»4 

6 
24 
22 '2 

Vd 
41 

nij 
3 

13 

77 
72 
62 


•  15 

•  25 

IOI2 
•312 
13>4 

•22 

•65 

158 

•i3'4 


W  ediuiitity 
Julu   il 


123>4  124 


65I4 

•82 

20 

•24 

•125 


651: 

84 
20 

130 


•3I4 
•130 
•67 
•38 

181(1 
•60 
•55 

61 
•17l! 
•70 

41 
•52 

•  06 

3l2 
12 


70 
39 

18i< 

65 
62 13 
191: 

41>2 


20 

3>4 

13»4 


105311  105»ii 


•89 
•75"s 

•i2"4 
•15 
•  50 


89»4 
76 


.20 

.50 
IOI2 

41.1 

14 

23 

82 

160 

9 
I3I2 

6 
2334 
22 


•13 
•19 
olj 

93»4 
•30 
•12l! 

35I2 
•23I3 

17 

21 

•  SI' 

10 
•15 
• 

•ig' 

•gij 

•.50 
•4712 
•.20 
•201' 
•2  Mi 
•7-8 
•9 
».D3 
*222 
12 
•7U 
*32  ' 

»2l4 

•6 
•8 

Hz 

•2>2 
•I'S 
•.40 
65 
•80 
*19i2 
*3 

*ll8 
•2l» 
*1'4 

♦lU 

♦  184 

3I4 

•  1I» 

•47"8 

•1334 

« 

•io 

♦81 
4I8 
918 
♦.25 
♦II4 
23 
♦26 
•37 
♦32 
.81 
• 

'♦.04 
♦3  . 
♦1'4 
•ISs 
♦.50 

♦17g 

♦3i« 
•I'i. 

♦Il8 

♦.45 
♦10 

•30 


102      103 
•7         8I2 
2012    20^8 

162      162 


14 

21 

5I2 
95»4 
52I2 
\Vi 
36 
24 
17 
21 

9 
10 

22  I 
2OI2 
3II2 
lOij 

.75' 
48    i 

.35 
23 

2I2 

8 '4 

9l2 
.03' 
224 

12 

10 

32  »2 
2»4' 

eul 
su 

3   I 

IV, 

.50' 
66 
81 
21 

3I2 

ll2' 

II2' 
1*2! 

2 
3I4 


49 

1412 
.50 

¥5' 
4I8 
914 
.50, 

1'2 

23    I 

2812 
3S  I 
3415' 

.851 
II4 
.08 

3^8 

I's' 

l»4l 

.55 
2l8 
4 

1'4 
lU' 
.50 
IOS4' 
.'■.0 


•13 
•19 
5'! 

97 
•50 
•I2I2 

35»4 

23I2 

17 

21 

•8I> 

10 
•13 

•19' 
•9 

♦50 
47I4 
•20 

•20 
3 

•77g 
♦9 
♦.03 

224 
I2I4 
•7I9 

32  " 

•2I4 
♦6 
♦8 
II2 
2I2 
II4 
*.40 
6618 
♦SO 
♦19 
♦3I8 
♦lis 
•2i-> 

♦uI 

♦lU 
♦lu 

•  llo 

*47"s 
14 

»  _  _ 

♦46" 

♦81 

i% 

9 

♦.25 

♦1'4 

221' 

♦26 

♦37 

•33 


33I2 
22 
•37 
80 
•4 
•10 

3 

8% 
I4I2 
76 
7II4 
6II2 
•II8I2  120 
37        27 

7*8       8 


80 

412 
13 

3 

8*8 

15I4 
77 
711 
6II2 


102 
7 
•2012 
164 


102 
7 
21I4 
164 


♦04 

•3 

♦II4 

II2 
♦50 

178 
♦3I' 
•1\- 
•ll8 
•45 
♦10 
•  30 


14 
21 
51 
99 
521 
13"8 
36 
24 
17 
21 
10 
10 

21     I 
2OI2  " 

21  I 
IOI2 

I 

.75 

47I4 

.35 

22  I 
2'<, 

8I4 

9I' 

.05 

224    I 

I2I4 

10    I 

32 

2'4' 

6I4 

8I2 

11' 

2l2' 

ll4' 

.50 

67    j 

8ll2 

21    I 

3I2 

1'2 

8    I 

1'' 

1'2' 

134' 

49    I 

14    I 

.50 

.J 
85    I 

i  4>^J 

.50 
1'2 

221'' 

29  ' 

38 

35 
.95, 

.08 
354 

U2! 
.551 

178' 
4 
.  II4 
1% 
.50 
12 
.50 


I3I2 
•20 

•5I2 

9612 

52 
•13 

35»4 

24 

17 

21 
9 

10 

15 
* 

•19" 
•9 

•50 
•47I2 

•20 
•20 

•2 

•7^8 
9 

•.03 
224 
•11"8 

•  7U 

32  ' 

•2I4 
•6 
•8 
•ISg 

♦114" 

.75 

66I4 

•80 

♦19 

3I4 

♦Us 

•  ■>S4 
♦II4 
♦II4 
♦15g 

3I2 

♦II2 

47  "8 

♦I3I2 

•io' 

♦81 
41.. 

91I 
♦.25 
♦II4 

♦•>2l' 

♦26  " 

♦37 

♦32 
♦.85 

'  '.OS 
♦3 

•II4 

1'2 

.50 

♦1^8 

♦  3I' 

lis 
♦lis 

.40 
10 
•.30 


•  15 

•  25 
OU 

•3I2 
•13»4 
•22 
•65 
158 

i2'4 

23 


20 

.50 
10 

4I4 

14 

23 

80 

160 

9 
12'4 

6 
23I4 
23 
37 
81 

4I2 
15 

3 

141 

711 
71' 
6II2 


37 
80 
•4 
•10 
•  2»4 
8*8 
1418 
75 
71 
01 

>118l2  120 
•26        27 
7'4       7^8 


TtiursUay 
Juttj   2S 


123>2  123<2 

65>i)     6512 
83        84 
20        21 

Laal  Salt 
125      130 

l.lU  .S.ilt 

I.IU  .-ill, 

Ltlit  S  lU 

Liul  Siitt 

Lam  SuU 

•38        39 

IH\     I  Hi 

Last  Silt 

Lunt  Sale 

•61 

Lam  HuU 
•70 
4II4     41 '2 
53        53 

in/  .Silf. 
3»»       3>4 
13'4     14 
10514   105>4 
8y'4     89>4 
75        75I2 
Luat  Sile 
Last  SiU 
•15        16 
•  50       1 
Ln^l  Salt 
15         15 
•25        50 

yi2    10 

Lait  Sale 
13>4     13>4 
22        22 18 
L:im  Sale 
158      158 
L'lul  Sale 
12>4      12»4 
L'lsl  Sale 
221'     23 
•21  "     22 
37        37 

• 80 

4  4 

Last  Sale 


l^rUlay 
July  2'J 


133 
65 


123>4 
6512 


23  July'21 
125  125 
25  Jaii'21 
I  ei)'21 
M  ir'21 
July'21 
July'21 
38 


75 
3I2 
130 
65 


I/I4  17I4 
61  Juiie'21 
60      July'21 

61        61 
19     July'21 

70        70 

4II4     4II2 


&1IM 
fur 

Wt«k. 


l'J» 

130 

53 

82 

I 


sixm:ks 
aosi'uN  8T00K 

BXOUANQB 


3 

81 

I4I2 
75 
72 
61 


'102      103 
•7  8I2 

20^8     2078 

160      163 


I3I2 
21 
6 
97I4 
52 
13»4 
3*5 
24 
17 
21'8 

9 
10 
15I8 
2OI2 
21 
10'2 

.75 

48 
.35 

22 
2'2 
8 '4 
9^8 
.05 
224 

12I4 

10 

32'4 
2S4 
6I4 
8I4 
178 
3 

II2 
.75 

667s 

82 

21 
338 
1'2 
3 

1'2 
1'2 
2 

3'2 

o 

477s 
14 
.50 


85 
41' 
9'! 
.50 
1'2 

24 

29 

38 

35 
.95 
II4 
.08 

3»4' 
1'2 
I'S' 
.50 

214! 
4 
I'lV 

138; 

.40 

10  I 
..■so 


13 

•20 

•5'' 

96^8 
•50 
♦12 

35I2 

2412 

1634 

2034 
834 

10 
♦15 

20 
♦19 

♦9 

♦.50 
♦47I2 

♦.20 
♦20 

♦2 

♦778 
938 

♦.03 
234 
♦1134 

•71.. 

3134 
♦2I4 
♦6 
8 
*IH 
♦21' 
♦II4 
♦50 

•661' 
81 

♦19 

♦338 

♦1 

♦3'4 

1'4 
♦1'4 

178 

*3U 

*ll4 
4S'2 
1334 

* 

♦40 
♦81 
438 
9 
♦25 
♦II4 
♦22I2 
27 
♦37 
•32 
♦.85 
* 

"♦'.b'4 
♦3 

♦1'4 
II4 

.50 

2 

♦3'' 

♦l'<. 

1'4 
♦45 
♦10 
•  30 


13 
21 

6 
97 
52'' 
13 
36 
24I2 
17 
21 

834 
10 
21 
20 
21 
IOI2 

.75 

48 
.35 

22 
2I2 
8I4 
9I2 
.05 
224 

1218 

10 
32 

234 

61 

8 

17 

3 

1' 

.75 
67 
81 
21 

334 

1'2 

3 

1'4 
1' 
178 
3I2 
1'2 
49 14' 
1334 
50 

"85' " 
41'. 
9  ' 
.50 
II2 

23'2' 

27 

38 

35 
.95 
1'4 
.10 
334 
1'2 
1'2 
.50 
3 
4 

II4 
II4 
.50 

13 
50 


♦234 
8I2 
UU 
75 
7OI4 
61 

♦II8I2  120 

37        27 

8  8 

Last  Sale 

10212  103 

•7  8I2 

•201'    2II4 
160      160 

Last  Sate 
•13        1334 
Last  Site 
•512       6 
9OI4     9712 
•50 
13 
3534 
24'2 


20 


July'21 
312      312 

1384     13»4 
105      105>4 


751'     75I2 

10    Juui'21 

12      July'21 

15        16 

.50       .50 

4I4     M*r'21 

'.30      "36 

312     July'3i 

23        23 
75     July'2I 

157      157 
8       July'21 

Slia  M  iy"2i 

2234     23 

•21       22 

*'...      80 

3I2       37« 
17     July'21 


•234 
8I2 
1414 
75 
71 
01 
119 


3 

8^8 
I4I4 
75 
71'2 
61 
II912 


8 


2'2 


8l8 
Apr'21 


1718 

20I2 

9 

10 

•15 

•19 


52'' 
13 
36 
24I2 
18 
2OI2 
978 
10 
21 
301 


•7  8I2 

201'    20'2 

160      160 

80     June'21 

•13        1334 

20     Juue'21 

5I'       55s 

96        97 

•51       52'? 

3534    36 


17 

2OI2 


17I4 
2034 


Last  Sale 
Last  Sale 

Last  Sale 
4712    47I: 

Last  S>ile 
18       20 
*2  2'2 

Last  Sale 
•9         9^8 

Last  Sale 
'220     221 
•1134     12I4 

Last  Sale 
31I2    311i 

Last  Sale 
•6         6I4 

8'4        8I4 
134        178 


*2l2 
*1'4 

♦.50 
6534 

•80 


3 

1'2 
.75 
661 

82 


15 
•19 


20 
10 


15 

2OI2 
June'21 
July'21 


Last  Sale 
♦338  334 
Last  Sale 
Last  Site 
♦II4  1'2 
II4  138 
lU        lU 

3'    314 


50    July'21 
47'2    4712 
20    july'21 
20       20 
•2         2I2 
i       July'21 
9I2      9'2 
05    July'21 
220     220 
III2     12 
7I'     July'21 
3134     3134 
234    Juiy21 
6I4       6I2 
778        8 
178         178 
2»2        2I2 
1'2 
♦.50 
66 

•80       

201'  July'21 

*3h      334 

II4     July'21 

21'     July'21 

*li4       II2 

1'4         138 
♦1=8        2 
♦3I8       3'2 


112 

.75 
66I2 


Last  Sale  V2    July'21 


•48  49 
1334  14 
Last  Sale 
Last  Sale 
Last  Sale 
*iH  4'2 
9I4  9I4 
Last  Sale 
Last  Sale 


22 

♦26 

37 

♦32 
.82 


22I2 
29 
37 
35 


4314     481 
I3I2     14 
.50     Apr'21 
40      July'21 
85      July'21 
4i.>       41' 
938       9I2 
.25    July'21 
ISg    June'21 
♦32''    231 
♦36 
♦37 
31 
85 


29 
38 
32 
.95 


Last  Sale'.Vi    July'21 

♦.04        .10     -. 

Last  Site  3-      July'21 

♦II4       II2!        II4       I'l 

II4       II2        1^8       Ih 

.50        .53'    ^.46        .55 

♦I7g       2I4!      *V»       2I4 

Last  Site  37a     July'21 

•l"l',        II4I    ♦  50         1 

♦lis  138'  •Us  I'S 
♦45  .50,  ^.45  .50 
♦10        12  11         II 

r.i<t  S'lt\2^   June'21 


45 
175 


28 


701 
10 


2,520 

1 ,495 

2,337 

76 

23 


100 

50 

1,2011 

2,6011 

145 


80 
325 

115 


145 


795 
300 
90 
151) 
330 

200 

175 

75 

479 

460 

209 

10 

35 

2,044 


62 

30 

80 

121 


60 

"i'75 

710 

11 

5 

866 

118 

1,195 

712 

90 

645 

50 

10 


23 


1,271 


Many*  «<nM  Jam    1 . 


Rallroada 

Boatoa  *  Albany 100 

Boatua  Elevated 100 

l)o     urer 100 

BoetoQ  A  MalDe 100 

l>o     pre! 100 

buauiii  A  Provldeuoe 100 

Boetoii  Buburtuta  Eleo..»o  par 

Oo     prel   HO  par 

Boet  A  Wuro  Kiee  pref.ao  jiar 

Oblo  Judo  Ry  A  U  8  Y 100 

Uo     pref KX) 

MiUutt  Cvotriil 100 

N  Y  N  H  4  liarUurd 100 

Nurtberu  New  Hampehlre.lOO 
Norwlob  A  Woroeeter  pref.lOO 

Old    Colony 100 

Hutlund   pref- 100 

Veruiuut  A  Mitaaaobusette.lOO 

Went  Kud  Htreet 60 

Do     pref- 60 

Mlacellaneout 

Am  Oil  EutftuHerlag 10 

Amur  Pneuiuutlo  Service 36 

Do     prel 60 

Amer  Telep  A  releg 100 

Amoakeau  Mfg ..no  par 

Do     prel nopir 

ADKlo-Am  Comml  Corp. no  par 

Art  Metal  Construe  Ino 10 

Atlas  Taok  Corporation  no  par 

Beaoon  Cbooolate 10 

BlKheiirt  Prod  4  Ref g 10 

UoHton  Mex  I'et  Trustees  no  par 
Century  Steel  of  Aiuer  Inc..  10 

Connor  (Jobn  T) 10 

Eaat  Boston  Land 10 

Eastern  Manufacturing 6 

Eastern  BS  Llnee  Ino 26 

Do     prel 100 

Edison  Electric  Ilium 100 

Elder  Corporation 00  par 

Oirdner    Motor.. uo  par 

Oorton-Pew  Haherles 60 

Orennfleld  Tap  4  Die 26 

Internat  Cement  Corp.no  par 

Inteniat  Cotton  MUlg 60 

Do     pref 100 

Internat  Products no  par 

Do     pref 100 

Island  Oil  4  Trans  Corp...  10 
Ubby.  McNeill  4  Llbby...l0 

Loew'8  Theatres 25 

MoElwaIn  (W  H)  Ist  pref.lOO 

Masaacbuxntta  Oaa  Cos 100 

Do     pref 100 

Mergentbaler  Linotype 100 

Mexican  Investment  Ino 10 

National   Leather 10 

National  OII 10 

New  England  Telephone. .100 

Ohio  Body  4  Blower 00  par 

Orpheum  Circuit  Ino 1 

Pacific   Mills 

Plant  (Thos  G)  pref 100 

Reece  Button  Hole 10 

Root  4  V  Dervoort  Cl  A  no  par 

SImms  Magneto 6 

8wUt  4  Co 100 

Torrington 26 

Union  Twist  Drill 6 

United  Shoe  Maoh  Corp. .26 

Do     pref 26 

Venutra  Consol  Oil  Fields... 6 

Waldorf  System  Ino 10 

Waltham  Watch 100 

Walworth  Manufacturing.. 20 

Warren  Bros 60 

Do     1st  pref 60 

Do    2d  pref 60 

Wlckwlre  Spencer  Steel 6 

Mining 

Adventure  Consolidated 36 

Ahmeek 26 

Algomab  Mining 26 

100   Allouea 26 

250  Arcadian   Consolidated 26 

Arizona   Commercial 6 

Bingham    Mines 10 

Butte-Balaklava  Copper...  10 

36   Calumet  4  Hecla 26 

190   Carson  Hill  Gold 1 

Centennial - -26 

477   Copper  Range  Co 26 

Daly-West 20 

275   Davis-Daly  Copper 10 

50  East  Butte  Copper  MIn 10 

250   Franklin 26 

100]  Hancock    Consolidated 26 

210   Helvetia 26 

100  Indiana  Mining 26 

735  Island  Creek  Coal 1 

5       Do     pref 1 

Isle  Royale  Copper 26 

100   Kerr  Lake 6 

Keweenaw  Copper 26 

Lake  Copper  Co 28 

La  Salle  Copper 26 

Mason  Valley  Mine 5 

Mass   Consol 25 

Mayflower-Old  Colony 26 

Michigan 26 

Mohawk. 26 

New  Cornelia  Copper 6 

New  Idrla  Quiokallver 6 

New  Rlv  r  Company 100 

Do     pref 100 

NIplsaIng   Mines. 6 

North   Butte 16 

North  Lake 25 

OJlhway  Mining 26 

Old  Dominion  Co 26 

Osceola 28 

Quinoy 25 

St  Mary's  Mineral  Land. ..36 

Shannon 10 

South  Lake 28 

250  South  Utah  M  4  S 6 

Su  perlor 26 

2c)   Superior  4  Boston  Copper..  10 

70   Trinity  Copper  Corpn 8 

1,000   Tuolumne  Copper 

32,")   Utah-Apei  Mining 6 

Utah  Consolidated 1 

1.000   Utah  Metal  4  Tunnel 1 

150    Victoria 38 

30   Winona — 36 

Wolverine 28 

Wyandotte 36 


410 

310 

55 

835 


670 


345 
380 


50 
10 


3 
50 


LOW44I. 


119  AprlO 
61^8  Jaoll 
78     Jan   7 

15l4Juue  20 

20    June  22 

111)    June  2.' 

.38  Jan  2'J 

.78  Jan '.".I 

314  Jan  19 

13i»      Feb  26 

IKJI-JUUB  16 

3iii4Mttr  19| 

13lvJune  is' 

1)0      Apr  1 1 

J(il>   I-' 

Mar  31 

Apr  23 

Muy24 

Jan   3 

Jan   8 


1)0 
58 
15 
70 
40 
49 


.'20 
2 

HI 
961 
71 
73 


atgikMi. 


13l»4  Feb  38 

66»«May  10 

86    May  24 

28i4Feb     a 

80      Jan    4 

i;k<     Jan  31 

.38  Jan  39 

.09Jan    38 

^.i«^     Feb  16 

130      Feb  26 

73      Feb    4 

43la  Feb    8 

3314  Jan  13 

75      Fob  23 

Jan  37 

Jan  10 

Jan  13 

Feb    9 

3 

5 


76 

76 

31 

76 

43ltMur 

53    May 


July  19 

Jan  2 1 

Jan   3 

Jan   3 

Jan   3 

Feb  24 

07  Jan   6 

13      Jan  21 

15    Mar  29 

.'>0June21 

4l4Marl8 

.li.liiK  2) 

.25  Mar   9 

Vi2Jiily27 

3i2May    4 

IS'jJune    9 

10  Jan  10 
70     Jan  17 

152     Jan   3 

H    June  23 

1178  July  n 

.".'2  Mar  >< 

22l2Jiily2S 

19  July  6 
36  June  20 
80    May    3 

3    May  25, 

17    July    1| 

234June  30, 

7i4June21| 

nil      Jan   3i 

73   June  15 

70i|  July  28 

591 4  Jan   6 1 

117'2June   9 

15  Mar  8 
6i2June2S 
2'i  Apr22 

9512  Jan   3 

7  Jalv26 

20  Julv  is 
146     Jan  3 

80  Mar  8 
12ij  Apr  H 

17  Jan  29 
5i2July  ll| 

8Si2July  11| 

47  June  16 
12     July  12; 

i33'2June  14, 

2214  Apr    1] 

1014  July  10, 

1678  Jan   5 

834July27 

934May27 

11  Apr  13 
19     Apr    1 

18  Apr   6 

8  July  1-, 

.40  Mar  29 

43'2  Apr  6; 

.15  July    5 

16  Apr  5 
2  June  10 
07«  Jan  3 
8  Mar  8 
.03  Jan   8, 

210     Apr   51 
1112  Julv  29 

7  Jan   4 

27  Jan   3 

258May  3 1 
5i4Mar28 
7^  Jan  3| 
138  Apr  2] 
134  Mar  30 

1  June  20 
.25    Maris 

48  Jan  3 
75  Jan  6 
16'4  Jan   3 

238  Mar  14 
lis  Apr    11 

2  Jan  4i 
II4  Jan  26 
1'4  Jan  22 

.55      Apr    9 

234  Julv  13 

li2July22 

4312  Jan   3 

12i2Mar31 

.50  Apr  25 

40     Feb   4 

80     Jan   4 

4    July  11 

8  Mar  23 
.25  Mar  8 
138  Feb    9 

159s  Jan  3 
23  Mar  30 
SS't  Jan   3 

28  Jan  3 
.75  Jan  3 
1  Jan  22 
.04  Mar    4 

3  Maris 
1    Juue23 

IJuJuly  S 
.40  Jan  3 
l'sJul.\  19 
8  Jan  3 
.95  Jan 
.40May 
.36  Jan 
SI"  Julv 


3     Jan 

414  Apr  30 

15l2May    2 

109     Mar  30 

90    May    7 

sill  July    9 


Maite4  lot  rrttiot 
Ytar   1030. 


Lowm. 


BltUM 


\ 

4 
0 

,') 

.2.")June33 


.16  Feb 

13i»  Mar 

20      Apr  29 

4     Jan   S 

0>8  Jan    3 

.96  Jan  10 

lU  Jan  10 

1312  Jan  10 

412  Feb  11 

23  Jan  8 
2334Mav  7 
76      Apr  16 

164     Jan  26 

17  Jan  8 
23'4  Apr  12 

8  Jan  3 
35it  Jan  17 
26i2  Apr  18 
41ii  Feb   7 

86  Mar  28 
13  Jan  8 
32     Jan   7 

47,  Mar  18 

13  Jan  11 

18  June  7 
9212  Feb  23 
85  Jan  8 
64    May    9 

122     Jan  26 

3.518  Apr  26 

9'4  Jan  13 

4I2  Feb   2 

105    May    9 

IOI2  Jan   7 

SOU  Apr '29 

IO714  Feb  18 

87  Feb  17 

14  Jan  10 

24  Mar  23 
9i4May    2 

10534  Jan  12 
61  Feb  16 
22  Jan  10 
3914  Jan  4 
36     Jan  14 

19  Mar  1 
22  May  18 
17  Jsn  6 
17  Feol8 
22ijApr  28 
29l»  Apr  18 
30  Jan  II 
H'8  Jan  11 

.75  Mar   3 

56  Jan  19 
.80  Apr   7 

23it  Feb  11 

3S4  Jan   7 

10     Apr  28 

lOUMay  13 

.OSMay  25 

259      Jan    4 

16i«  Jan  17 

10     Jan  28 

36'4May    3 

4'4  Jan  18 

7i|  Jan   0 

lO's  Jan   8 

314  Jan   6 

312  Jan   6 

212  Jan    7 

.95    May  2 

6834Jime  16 

SI     Julv  21 

22    May  11 

358May  16 

134  Apr  12 

314  Feb  16 

2>4  Feb  11 

H4  Feb  25 

SSg  Jan    8 

514  Jan    8 

3i2May    5 

55    May    5 

16»4  Apr  25 

.95  Jan    7 

57  May  10 
95    Mar   7 

SI3  Jan  20 

1212  Feb  21 

.60  Jan   7 

17,  Jan   6 

25t>Julv  11 

33    May  14' 

43   May    3; 

40     Apr  26' 

1^     Jan  38 

2     JanIS 

.13  Jaft    8 

412  Feb  11' 

au  Feb  17 

4  Feb  15 
75  Jan  17 

5  Jan    6 
R     Jiin  13 

■:\t  Jan  81 
314  Feb  17 
.80  Mar    * 

U  Feb  21 
.48  Jan  IS 


UO 

Feb 

60 

May 

74i| 

Deo 

13>| 

Deo 

36 

Ueo 

134 

J  an 

lOo 

Deo 

760 

Deo 

8 

Nov 

180 

Jan 

66>« 

Ueo 

83 

Ueo 

16«« 

Ueo 

76 

Ueo 

77 

July 

60 

Dec 

16 

Jan 

70 

June 

8A 

Deo 

48 

Julv 

80 

Dec 

1 

Feb 

6 

Feb 

80 

Apr 

70 

Nov 

70 

Nov 

In 

Deo 

10 

Nov 

14 

Deo 

8T| 

Deo 

8 

Deo 

HOC 

Nov 

490 

Deo 

13 

Nov 

8<« 

Deo 

21 

Deo 

16l| 

Deo 

63 

Aug 

140 

May 

16l| 

Dec 

184 

68 

89l| 

40 

49 
US 

360 
7 

11 
183 

86 

78 

8714 

86 

89 

86 

37>4 

89)4 

«6«4 

66l| 


Nov 
Get 

Nov 

Bepl 
Ool 

Mar 
Ool 

Mar 

Mar 
Jan 
Jan 

Bepl 

Sepl 
Jao 

July 
Apr 
Oei 

No* 
Jan 
Jao 


8 
82«( 
16 
40 
80 

«'« 
24 

4 

lO'a 
c9l| 
SO'i 
08*4 
67 
118 
16 

798 

4>S 
82^8 

9 
23*4 

88 
13 

177| 

6 
97i| 
60 
21 
32lt 
227* 
I2I4 
16 
14«« 
14 
19ii 
27 
26 
18 


714  Mai 

8l|  Nov 

IS't  Nov 

10014  Sept 

167      Apr 

83      Jan 

19       Jan 

88      Apr 

88I4   Apr 

10      Apr 

137(   Apr 

8^   Jan 

7      Jan 

14<4  Hepi 

etf  Mar 

S6I1   Jan 

•iHH  May 

88      Apr 

104     Nov 

80i|   Jan 


Deo 
Deo 
Apr 
Deo 
Dec 
Doc 
Deo 
Deo 
Nov 
Apr 
Deo 
Feb 
June 
Nov 
Deo 
Dec 
Nov 
May 
Deo 
Deo 
Deo 
Deo 
Nov 

Deo 
Nov 
Nov 
Deo 
Nov 
Deo 
Sept 
Feb 
Deo 
Deo 
Deo 
Dee 
Deo 
Deo 
Deo 


28    June 
00    May 

29>4    Oct 

7411   Jan 

oe      Jan 

46      Jan 

80>i  Feb 

sis  Apr 

317s  Apr 

cl2i'  Sept 

lOlij   Jan 

88     Nev 

08>4  Nov 

138'2    Jan 

83      Jao 

13     July 

8i8  8«D« 

101     Nov 

36*8    JSD 

3418  Mar 

176'«   Jan 

99      Jan 

le      Jan 

66      Jan 

2512  Apr 

133      Jan 

76     Mar 

Apr 

Jan 

Feb 

Mar 


38 
49 
36 
19 


«0o:   Aug 

«0'4    Deo 

260    Deo 

16      Deo 

2       AU8 

6>4  Deo 

Oif  Mar 

20     Oct 

200      Deo 

10'4  Nov 

6i|  Dec 

35      Deo 

8i|  Deo 

47,  Dec 

714  Deo 

6O0    Aug 

a     Deo 

1      Aug 

2So  Nov 

39      Feb 

76     Nov 

18     Dec 

3'8  Deo 

Us  Deo 

lit  Dec 

H4  Deo 

900    Deo 

1«4  Dec 

8'4  Deo 

l«t  Dee 

40i|  Dec 

1214  Nov 

35c    Dec 

21     Mar 

79      Feb 

7  Deo 

8  Dec 

>4     Oct 

1      Dec 

18     .Deo 

20i|  Dec 

S41r   Dec 

35^  Dec 

60c    Dec; 

10c   Mar' 

So    Dec 

24«  Dec 

I     l>c 


2314  Apr 
4412  Jan 
26  Feb 
39 12  June 
83  Jan 
36  Jan 
S3     Bept 

134  Fab 

77      Jan 

ij   Jan 

42      Jan 

412  Apr 

1534  Jan 

107|  Apr 

40c    Jan 

409      Jao 

401s   Jan 

I6I2   Jaa 

4SN   Jan 

47^  Mar 

1414   Jan 

16      Jan 

6>4  Apr 

6'a  Mar 

4      Jan 

•4    Jan 

60     ^Pt 

82    June 

88      Jao 

6     Mar 

3U    Jan 

47,   Apr 

S's   Jan 

3      Jao 

5»s   Jan 

1 1 34   Jan 

71.   Jao 

72  '  Mar 

24      Jao 

71'   Jao 

4S       Oct 

Bepl 

Jao 

Apr 

Jac 


06 

1212 
211' 
80c 

89|    Jac 
371s   Jao 


68 
65 
68 

21s 

»8c 

6 

6>« 


Jao 
Jao 
Jan 
Jan 
Apr 
Jan 
JM 


8Sc  Deo 
iSi  Auti' 
43l»  Of<.> 
3c  Nov 
1  Deo 
36o   l^Pt, 


1^  Jan 

4  Ool 

<i3i4  Fab 

33»  Ja» 

3tl  i*» 

3  " 


ti     l>eoi     23      Ja» 
16c    Pel'       >'»  M^» 


■  Bid  and  aaked  prloea.    4  GU-dlvldend  and  rlghta. 


«  Aaseeament  paid. 


•  Ex-rlghta.    c  Bx-dlvldend.    t  Par  value  SIO  per  thar«. 
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Outside  Stock  Exchanges 


Boston  Bond  Record. — TraiiHactionH  in  bonds  at  Boston 
Stock  Exehango  July  23  to  July  29,  both  incdusivo: 


Bonds — 


U  S  l,ll>  I.oiili  :^i...M.103J-47 
Isl  1.11)  Loan  iH  _  I(i:!:i-47 
2(1  l.ll)  l.oiui  1.-  1927-42 
Isl  1,11)  I.'n  4'4S.I1>:)217 
2(1  Ml)  l.();Hl4'iS.I<)27-42 
;i(l  1-11)  Loan  4'i.s  1!)2S 
4111  1,11)  I,'n4'.iS,l<,);tH-H8 

Vk'loiy  4ha l".)22-23 

AllC!  &  W  1  SS  L  fls-litao 

Bait  &  ()hlo4H 1948 

<•  (;  (•  &  St  Louis  4.S  109;i 
Ckn-o'l'  *  \'  4s  roi;  11)!).") 
Intcrhoro  R  T  ,'">s. . .      I9()(i 

K  C  Clin  A  Sp  5.' 1925 

Mam  {'.as  4i<j.s 1931 

M  Iss  R I V  Power  .5.s 1 9,'-)  1 

N  10  T<  lopliono  5s 1932 

Pond  Crock  Coal  (i.-i- -  .1923 

Seaboard  A  L  5s 1949 

Sencoa  Copper  8s. ... .  1925 

SnlftA  Co  1st  5.S 1944 

V  S  Smelt .  R  &  M  Cs . .  1 92t) 
Western  Tel  &  Tel  53.  .1932 


Frldau 
L(m 
Sail' . 
Price. 


45  4 


78 
84 


84 


Siili.i 

ir.i*',s' 

Uoniji 

for 

of  I'l 

CCS. 

IVcc.k. 

Low. 

niuii. 

Shares . 

80.74 

87.32 

.IS  1, 7.10 

87.34 

87.34 

201) 

80.24 

87.24 

HFiU 

87.34 

87.74 

4 ,850 

87.24 

87 .02 

11,0,50 

91.24 

91.80 

25, .■»)() 

87.34 

87.77 

32.4,50 

98.30 

98.58 

11,8,50 

44  M, 

47 

54,000 

09 

69 

5.000 

07 

07 

10,000 

Oti 

00 

5,000 

50  '  a 

50  ' , 

5,000 

07 

07 

3,000 

77=4 

77=/, 

1 ,000 

77T-J 

78  H 

17,. 500 

84 

84 

1 ,000 

95 

95 

1 ,000 

20  M 

i&Vi 

5,000 

96 

96 

1 ,000 

83  H 

8314 

1 ,000 

92 

92 

3.000 

81  Ji 

84 

1 1 .000 

KiuuK  since  Jan.  1 . 
Low.  High. 


85. H4 

,S5  (II 

8.5,4  4 

85.02 

85.54 

88 , 1 0 

85.34 

95.78 

53 

09 

07 

00 

,50  '  . 

55 

75 

74  Jh 

79  U 
94 

20  ;i 

94 

80  'V; 

92 

7S 


.Inne 

Ma.v 

Mar 

.Ian 

.Ian 

.Ian 

,lan 

.Ian 

.Inlv 

.Inly 

.Inly 

July 

Jnly 

Apr 

Mar 

Jan 

Jan 

Jan 

July 

Jan 

Jan 

Jnly 

Jnly 


92.90  Jan 
87  74  June 
87(14  Jan 
88.04Jnn(^ 
88.72  Jan 
91.80  Jnly 
88.51  Jan 
98  58Jnn(! 
Jan 


02 
09 
07 
00 
.50  ' , 
07 
80 
78  '■■ 
80 
90 
20  H 
101 
S7H 
92 
84 


Jnly 
Jnly 
July 
Jnly 
Jnly 

Apr 
May 
May 

Jan 
Jnly 

Jan 

Apr 
July 
July 


Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Exchange  July  23  to  July  29,  both  inclusive, 
compiled  from  official  sales  lists: 


Stocks- 


Par. 


American  Radiator 100 

Armour  &  Co  pref 100 

Armour  Leather 15 

Beaver  Board ( *) 

Briscoe  common ( *) 

Bucyrus  Co  common 100 

Bunte  Bros 10 

Case  (J  I) (*) 

Chicago   City   &    Con   Ry 

part  share  common ..(*) 

Preferred (•) 

Chic  Elev  Ry  prof 100 

Chica.£;o  Title  &  Trust . .  100 
Commonwealth  Edison  100 

Continental    Motors 10 

Cudahy  Packing  Co  com  100 

Hupp  Motor -.10 

Inland  Steel- ..100 

Libby.  McNeil  &  Libby.lO 

Lind.say  Light 10 

Middle  West  Util  pref- -100 

National  Leather -  - 10 

Orpheum  Circuit.  Inc 1 

Pick  (.Albert)  &  Co (*) 

Pig  Wig  Stores  Inc  "A"  (*) 
Pub  Scrv  of  No  111  com -100 
Quaker  Oats  Co 100 

Preferred 100 

Reo  Motor 10 

Sears  Roebuck  com 100 

Shaw  W  W  com (*) 

Standard  Gas  &  Eiectric-.50 

Preferred 50 

Stewart  Warn  Speed  com  100 

Swift  &  Co 100 

Swift  International 15 

Temtor  Prod  C  &  F  "A"  (*) 

Thompson.  J  R.  com 25 

Union  Carbide  &  Carbon  10 
United  Iron  Works  v  t  C-50 

Wahl   Co (*> 

Ward.  Montg&  Co.  pf.lOO 

When  issued 20 

Western  Knitting  Mills. (*) 

Wrigley  Jr  common 25 

Yellow  Mfg  Co .10 

Bonds — 

Armour*  Co4Hi 1930 

Chicago  City  Ry  53. . .  1927 
Chic  City  &  Con  Rys  .5h  '27 
Chicago  Rys  4s  3«r  "B"  '27 
Commonw  Edison  .58. .  1943 
Peop  O  L  &  C  ref  gold  .58  '27 
South  .Side  Elev  4 Hs-  - 1924 
Swift  &  Co  l.^f  s  f  g  .5s  1944 


Friday 
Last 
Sale. 

Price. 


89  H 


4H 


2H 


109 

5=, 


'7h 


18'-^ 

45   ' 

8'A 


2i% 

96  K 

23  Ji 

8 


89 


73  M 
98  H 


^iVi 


82  K 

'83 


Week's  Range 

of  Prices. 
Low.      High. 


68 
89 
12' 


68 
90 

12  H 


13 'i     13  M 


14 

8H 
iVi 

H 
5J4 
2 
215 
108  ^ 
5=/s 
54 

IIH 

39 
8 '4 
4H 

40 
7H 

20 

23 

14'4 

80 

92  K 
82  H 
18^;; 
64  Ji 
44 '4 

8H 
33 
24  Ji 

93  H 
23i!-J 

7'4 
40 
43  K 

9 
40 
89 
175^ 
10  M 
z73'A 
93 


14 

8H 

% 

24 
215 
109 
hVi 
54 
UH 

39  M 
8J^i 
4M 

40  M 
8 

20!-^ 

24  K 
14H 
80 
98 
83 
19)-. 
68 
45  .H 

8H 
33  J4 

25  M 
99 
25 

8 
41 

44  !4 
10(4 
40 
89 
18 
11 

73  5< 
99  H 


79  H 
645-', 
36 
31  H 
82 
73  K 
67'-^ 
83 


79  H 
64  H 
36 
31  M 

82^ 
73  M 
67  i^ 
83  ^< 


Sales 

fo- 

Week. 

Shares 


30 

591 

223 

275 

70 

10 

40 

50 

200 

305 

130 

40 

696 

725 

60 

100 

200 

6,007 

30 

220 

3,371 

50 

60 

25 

50 

83 

60 

750 

795 

970 

100 

50 

2,457 

3.840 

3.985 

300 

75 

5.575 

365 

325 

100 

535 

1,7,50 

3.30 

746 


S3,000 
1,000 
5,000 
41,000 
10,000 
2,000 
3,000 
8,000 


Range  since  Jan  1 . 


Low. 


G6'4 

84 

12 

11  '4 

9 
14 

8  H 

4H 

'A 

5 

2 
200 
102 

4Vs 
46 
10  H 
39 

7»-s 

4 
24  A 

6  A 
20 
23 
14 
68 
85 
73 
17 

62  M 
38 

8H 
32 
21).^ 
884 
22 

7!4 
27  H 
4014 

8 
36  A 
85 
16 

8 '4 
rTiA 
74 


June 
Jan 
July 
Mar 
Jan 
July 
July 
July 

May 

Eel) 

July 

May 

Jan 

June 

June 

June 

July 

June 

June 

Jan 

June 

July 

July 

Feb 

Jan 

June 

June 

June 

July 

Feb 

July 

July 

June 

July 

Apr 

July 

Jan 

June 

July 

June 

June 

Feb 

Jan 

July 

Mar 


High. 


73  H 
94  A 

15  H 
42 
24 
14 

9 
10 '4- 

1 

8 

5 
215 
110 

7H 
63 

16  H 
48  A 
13 

7A 
44 

94 
30% 
27 

19'/8 

81 
149 

91 

27}=S 

87 

66 

13'^ 

37  H 

36  A 
105  4 

31  M 
26 
46 
62 
lb  A 
bOH 
95 
24  5^ 

32  K 
77  A 

USA 


Mar 
Jan 
Jan 
Feb 
Mar 
July 
June 
Apr 

Apr 

Apr 

Jan 

Feb 

Apr 

Jan 

Jan 

May 

Jan 

Jan 

Jan 

May 

Jan 

Apr 

May 

Apr 

Apr 

Jan 

Jan 

Mar 

Feb 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

May 

Jan 

Mar 

Feb 

Feb 

May 

Jan 

May 

May 


78'/^ 

May 

60 

Jan 

34 

July 

28 

Mar 

78  H 

Jan 

70 

Mar 

01 

Jan 

80  H 

Jan 

82  Jan 

(i7'4  Apr 

41  '4  Apr 

35  Apr 


88 
76 


Jan 
Jan 


67  M   July 
87 1^    Apr 


•  .Vo  par  \'aiiic 


X  Ex-divldond. 


Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  Exchange  July  23  to  July  29,  both  inclusive 
compilecl  from  official  sales  lists: 


Friday 

Sales 

La-n 

Week's 

Range 

for 

Range  since  Jan. 

1. 

Sate. 

of  Prices. 

Week. 

Stocks —                     Par. 

Price. 

Low. 

High. 

Shares. 

Low. 

High. 

Am  Wind  OlasB  Mach. .  100 

avA 

67% 

730 

49A 

June 

115 

Jan 

Prcfcrr(-d 100 

73 

74 

240 

7\A 

June 

85 

Jan 

Arkansas  .Vat  Ga»  com   .10 

9'A 

8% 

10 

70,1  l.i 

7 

Mar 

19 

Apr 

( :Mini)\MnUi<i  Ice  com .50 

3 

3 

.50 

3 

Jan 

5 

Feb 

Preferred 60 

21 

21 

100 

2»A 

Jan 

28  K. 

Muy 

Ouffi^y  c;ille»  OII-,(no  par) 

9A 

9H 

10 

820 

<l% 

Juno 

29  H 

Feb 

Indep  Bri-wlng  com .50 

IM 

2H 

142 

\4 

Feb 

2  A 

July 

PrcfcrTcil ,50 

8 

0 

8 

295 

3'i 

Jan 

8 

July 

ly<tw  Star  (Mm 25 

184 

19H 

18/) 

\r>4 

June 

26 

,IiUl 

Mff!  Light  A  Heat .50 

45 

44}^ 

45 

22'i 

42 

June 

53 

JUM 

Nal  hi'U  Franklin  InHCo.50 

90 

90 

5f; 

89  A 

Apr 

91 

Mar 

K;il  llreprooflng  pref. -..50 

14 

14 

20 

12 

Jan 

18 

M.'vr 

Ohio  lucl  Oil      1 

13  ^ 

13'/, 

105 

UK 

July 

19 

,lan 

f^tilo  l'ii(rl  .-iupply 25 

42 

42 

42 

200 

10 

June 

50 

Mar 

< >',:Uit>i>insi  .Vatiiral Gas. .25 

21 'A 

20  H 

2\A 

200 

19 

June 

30  ^i 

JiUl 

I'ltt  i*,iirKh  Brew  com    .  .50 

3 

3 '4 

30 

2 

June 

4 

Mar 

IT' 'err''!                         .,50 

n% 

7'/f 

135 

5 

Jan 

9 

Mar 

I'ii'    .,^  '.i                 '   '.p.-l 

20c 

21c 

7,900 

20C 

Jiini- 

30c 

Jan 

l-;^'   '.■n:",'                           6 

7A 

7  4 

100 

■/!;, 

July 

12 

J.LU 

1-         .                                  100 

116 

no 

22 

ii:i 

June 

120 

July 

r                                                  r(»lll|) 

37.50    37.-,0 

1 

.iOOO 

Apr 

17.-,0 

July 

1                            '    -            100 

109 

no 

01 

107;, 

July 

119 

M  ar 

1                    '>rp  com  . .      100 

74 

74  H 

90 

71 

JlllK^ 

84H 

Feb 

Mr  Brake       50 

87 

87 

87  ".^ 

485 

H7 

July 

97  m; 

Jan 

V.  ).',•;      II  /<  \ffK  com  .W 

42  Hi 

44!-i 

75 

42 

July 

49'.-; 

M'l 

Bond* 

(ri'lcp  r;rcv/l,,/(j-.;   ...    1055 

61 

66 

«9,000 

41 

l-'ob 

65 

July 

|-iltMl,ijr;<l)  I'.r.  .■  fm.lUiU 

70 

70 

13,000 

(WA 

July 

70 

Mar 

Baltimore  Stock  Exchange.  -Record  of  traiiHactioiiH  at 
{{jillimorf  Sloc-U  K.Kcli;iiit<c,  July  23  to  July  2'.i,  l)<»lli  in- 
clusive, comi)iled  from  ortici.il  sales  lists: 


Stocki- 


Par 


Arundel  Corporation 60 

ll.dlliMDrc    lube 100 

(  'lOlMlllIC  (>11 1 

( 'cnl TeriMiuSugar  10 

( 'oirinierclal  Credit  pf  l»  25 
CoMsol  <i.is  |.;  L/(i  I'ow  100 
( 'oMsolldalloii  Coal  .  100 
( 'osden  *  ( '<>  no  par 

Preferred 5 

Davlion  Clietnlcal  .no  par 
lIoUMloM  oil  pn^f  trctfs.  100 
Ml  V  Woodb  Mills  v  t  rlOO 

Preferred  v  I  r    100 

.'Vortlieni    Central  .50 

I'ennsvl  Will  <'(£  Power   .100 

United  Uy  &  Eloc .50 

Wash  B  &  Annap  pref.  .50 

Bonds — 

(  Ity  &  Suburban  1st  ,5sl922 
( 'ItyASubC  Wash)  Ist  .5.s  1948 
Consolidated  Gas  .5s..  1939 
ConsC;  K  L&  P  4 Mis.  1935 

5%  notes 

6%  notes 

7%  notes.. 

7A%  notes 

Con.sol  Coal  ref  4!^s.-19.34 

Refunding   .5s 19.50 

Cosden  A-  Co  eonv  s  f-1932 

Davison  Sulphur  6s 1927 

Petersburg  A  5s 1920 

United  Ry  &  E  4s 1949 

Income  4s 1949 

Car  tru.^t  8s 

Funding  5s 1936 

7  4%  notes 

Wash  B  &  A  .5s 1941 

Wil  &  Weldon  .5s.         .1935 


l''r  May 
Last 
Sate. 
Price. 

25  H 


25 

82  Ji 


69 
4.5 


84  H 
9 


64  Vi 


99 

96  A 

97  H 

98  K 


102 
'91" 


Sales 

It'r,*'* 

Itanyi 

for 

Of  I'rtceH. 
Lov).       High. 

Week . 
ShareH. 

2r,A 

•2r,A 

30 

20 

20 

15 

.40 

.40 

2.50 

i;ni 

14 

3.50 

24 '4 

25 

154 

H'2'A 

83  4 

117 

SO 

80  K, 

25 

28 

28 

400 

3% 

■3% 

285 

35 

30 

270 

69 

70 

121 

10}<i 

low 

100 

44 

45 

909 

65 

65 

20 

84  H 

85 

95 

9 

9'^ 

2,970 

27 

27 

,50 

96  K 

96!^ 

§5,000 

64  H 

MA 

1,000 

87 

87'/, 

3,000 

73!^ 

73!^ 

7,000 

98 'Ji 

99 

19,. 500 

96  A 

9r,'4 

8,000 

97A 

97 '^i 

7,000 

98 

98  4 

6,500 

74% 

74  M 

2,000 

78 

78  4 

11.000 

94 

94 

38.000 

89 

89 

1. 000 

94'^ 

94  H 

1 .000 

62  M 

64 '/j 

27,000 

42  H 

42'/, 

37,000 

100 

100'/« 

9,000 

62 

62 

2,000 

101  Ai 

102 

4,000 

68 

68 

1.00(1 

91 

91 

2.000 

Itamge  if  nee  Jan.  I. 


IjOW. 

21  K 

20 

.36 

I« 
20  4 
81 
79 
26'/; 


'^H 


3 
23 

09 
10 

40  4 
63  n 

77  ',, 

9 
20 


94 

04 

80 

TZ'4 

94 'i 

92',' 

93', 

95  4 

74 

72 

90  ■' » 

89 

92 

01 

42  '  . 

99;, 

60  'i 

99', 

07', 

90  >, 


Mar 
June 
July 
July 
Feb 
Jan 
July 
M  ar 
July 
.Mar 
July 
,lun(' 
June 
July 
Jan 
,Iuiie 
.lulv 


Jan 

June 

Apr 

June 

Jan 

Jan 

Jan 

June 

June 

Jan 

Jan 

July 

Fitb 

June 

June 

Jun(^ 

June 

Jan 

Jun( 

July 


High. 


28  A 
20 
.95 
4 
25 
92 

88'^; 

40»/, 
4>A 
43  ^{ 
S3 
18 

62  K 
67 
88 
I2Mi 
30 


97 
66  4 

87  Hi 
70  4 
99 
97'.,' 
98 
98 't 
79;'i 
80 
97  H 
92  Vi 

94'; 

65 '  , 
47,',; 

100  4 
65 

102  4 

71'-:; 

92 


Apr 

June 
Jan 
Jan 

July 
Jan 
Jan 
Apr 
Apr 

.May 
Jan 
Jan 
l',!b 
Jan 
Apr 
Jan 

Mar 


Mar 

Apr 

July 

Jan 

July 

July 

July 

Apr 

Jan 

May 

May 

June 

July 

Jan 

Jan 

Mar 

Feb 

Mar 

May 

Jan 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange,  July  23  to  July  29,  both 
inclusive,  compiled  from  official  sales  lists: 


stocks — 


Par 


American   Gas 100 

American  Stores no  par 

1st  preferred 100 

Cambria  Iron 50 

Elec  Storage  Battery. .  - 100 

General  Asphalt 100 

Hunt  &  B  Top,  pref 50 

Insurance  Co  of  N  A 10 

J  G  Brill  Co 100 

Keystone  Telep,  pref. -.50 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Valley 50 

Little  SlhuvlWU .50 

Penn  Cent  L  &  P.  pref- 100 

Pennsylv  Salt  Mfg ..50 

Pennsvlvania 50 

Philadelphia  Co  (Pitts)  — 

Pref  (cumulative  6%).. 50 
Phila  Electric  of  Pa 25 

Preferred 25 

Phila  Insul  Wire no  par 

Phila  Rapid  Transit 50 

Philadelphia  Traction. .  -.50 
Phila&  Western.  pref-_-.50 

Reading .50 

Tono-Belmont   Devel 1 

Tonopah  Mining 1 

Union  Traction 50 

United  Cos  of  N  J 100 

United  Gas  Impt 50 

Preferred 

Warwick  Iron  &  Steel  ..10 
West  Jersey  &  Sea  Shore .  50 
Westmoreland  Coal 50 

Bonds — 

U  S  Lib  Loan  3  KiS.  1932-47 
1st  Lib  L'n  4 'is.  1932-47 
2d  Lib  L'n4).is  1927-42 
3d  Lib  Loan  4 'is  .1928 
4th  Lib  I/n  4  ys.  1933-38 

Victory  4Hs 1922-23 

Amer  Gas  &  Elec  .5s.  .2007 

do  small 2007 

Baldwin  Locom  1st  5s- 1940 

BeilTel(M)0f  Pa73 1945 

lOlec  &  Peop  tr  ctfs  43.1945 
Illinois  Central  4s  ..1955 
Inter-State  Rys  coll  4s.  1943 
Key.stone  Telep  1st  Ss- 1 93 
Lake  Superior  Corp  5s.  1924 
Lehigh  Valley  coll  6s.  _  1928 

Annuity  6s 

Gen  consol  43 2003 

Pennsylvania  RR  6  4s  1936 
Phila  ('o  cons&coll  tr  .5s  '51 
Phll.i  Electric  1st  5s.  .1966 

do      small 1966 

do      small  rcgs 1966 

Heading  gen  4s. . .    ...  1997 

United  Rys  Invest  .5s. 1926 


Friday 
Last 
Sale. 

Price. 

27 
57  K 


105 
29' 


7H 

"b3% 
33 


38  « 

31A 
21 H 
22H 


16% 


30  H 


32  H 


Week's  Range 

of  Prices. 
Low.      High. 


27 
56 
93 
35 
104 
50 
15 
28 
30 
29 
7 
63 
51 
33 
43 
07 
35 


28 
A  57A 
Yi  93  5i 
4  354 
105  H 
4     52 'i 

15 
'A    29 

33 

29 
7A 
1/  65 
4    53  K 

33 

43 

67  A 
A    37  K 


87.82 
87.56 
91.92 

87.78 
98.48 


70  A 
93  K. 

'54  k" 


985^ 


99-!< 
78'A 
87 


31 

21 H 

26  4 

50  H 

165^ 

52  H 

26 

69  >i 

1 

1  3-16 

3014 

165 

32^ 

49 -^^ 

8>4 

28 '/X 

60  ^^ 


3  m 

22;/^ 

27 

50'i 

17 

54 

26 

69 'i 
1  1-16 
1  3-16 

3  m 

165 

34?^ 
49 '4 
8 'I 
32 
60  A 


86.96 
87. .54 
87.30 
91.30 
87.34 
98. .34 
71 

70'^; 
93  '.■; 

104 

54 

76  ■  4- 
30 
66 
37 
98 
106 
68  A 
99 
78 
87 
87 
85 
75 
66 


87.22 
87.82 
87.64 
92.00 
87.78 
98.62 

71', 

71 

93 '2 
104 

55 

76' 

30 

66 

38 

98  ■> 
106 

69 

99i!i 

79 

87}i 

87  K 

85 

75  H 

66 


Sales 

for 

Week. 

Shares. 


35 
763 

90 
275 
640 

no 

100 
275 
277 

30 
620 
118 
682 

20 
205 

13 
3.589 

333 

910 
1,637 

45 
4,69 
199 
120 

30 
400 
105 
619 

40 
2,288 

20 

34 
114 

15 


,S800 
1,200 

42,150 
231,900 

21,050 

15,5.50 

5,000 

300 

2,000 

10,500 
6,000 
1 ,000 
8,000 
2,000 
2,000 
5,000 
1,000 
2,000 

22,000 
8,000 

49,000 

900 

1 ,000 

17,000 
1 ,000 


Range  since  Jan.  1 . 


Low. 


27 
44 

S" 
34 
92 
45'4' 

8'-i 
27 'i 
30 
27 

64 
62 '2 
47 
33 
40 
6414 
32  S 

31 
21 

25'^ 
50 
15 'i 
51 
22 
62  1 4 

1 

1  1-16 

29 '2 

163 

30 

49 '/s 

7  A 
27 
60 


June 

Jan 

Jan 

June 

Jan 

June 

Jan 

July 

June 

Apr 

June 

June 

June 

July 

Jan 

Jan 

Apr 

June 
Apr 
Apr 

June 
Jan 
Mar 
Feb 

June 

June 
July 
Jan 

July 
Jan 
Jan 
Feb 

June 

June 


86.76  July 
86.47  Mar 
84.40  Jan 
88.20  Jan 
85.60  Jan 
94.50  Jan 
68 1 2  Jan 
68       Mar 


93 

101 

53 

76' 4 
30 
59 
37 
90 
106 
68'!, 
94  4 
78 
82. 
81 
85 
72 
06 


Mar 

Jan 

Jan 

July 

June 

Jan 

July 

June 

July 

July 

Apr 

Jjin 

Jan 

Jan 

July 

June 

July 


High . 


32 
60 

94',- 
37 
119 
70 
22'-. 
■29  H 
56 
30 '/ 
10 
71 
.56  M 
34 
44 
74 '4- 
42 


Jan 
May 
July 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
May 
Jan 
Feb 
Jan 
Apr 
May 
Mar 
Jan 


34        Jan 

22?^    Feb 

28  li     Feb 

52 'i     Jan 

1914  May 

57       May 

27        Jan 

88        Jan 

1  11-16  June 

lA   Mar 

33      May 

170        Feb 

38      May 

50       May 

8H     Apr 

37  •/.     Feb 

80        Feb 


92.44  Jan 
87.82  July 
88.30  Jan 
92.09  July 
88.58  Jan 
98.62  July 
74  U  May 


74 

93i.> 
104 

56  4 

76  I4- 

30 

66 '>J 

48 

98  4 
109 

71'/2 

100 '4 
82 'i 
87 '4 
87  1 4' 
85 
84 'K 
70 


Apr 
Jan 

July 
.\pr 

July 
Jan 

May 
Jan 
Jan 
Jan 
Jan 
Feb 

May 

July 
Apr 

July 
Feb 
Jan 


New  York  Curb  Market. — Below  is  a  record  of  the 
transactions  in  the  New  York  Curb  Market  from  .July  23  to 
July  29,  both  inclusive,  as  compiled  for  the  official  Hsts.  As 
noted  in  our  issue  of  July  2,  tlio  New  York  Curb  Market 
A.ssociation  on  June  27  transferred  its  activities  from  the 
Rroad  Street  curl)  to  its  new  building  on  Trinity  Place,  and 
the  As.sociation  is  now  issuing  an  official  sheet  which  forms 
the  basis  of  the  comi)ilations  below: 


Week  ending  Ju'U  29 — 
Stocks —  Par 


Industrliil  &  MIsccIL 

Aenu)   ('oal 1 

Acme  Packing 10 

Aetna  lOxplos  Bacheetfs 

Aluminum  Mfrscoin (t) 


FiUtiiy 
Lnxl 
Sail!. 

Price . 


1   1    10 
1,', 


Sales 

Week's  Range 

for 

of  Prices. 

Week. 

Low.      High. 

Shares. 

1           1', 

2,500 

>A      15s 

2,835 

12         12 

100 

10          16 

-  -  -  - 

Range  since  Jan.  1. 
High. 


Lot 

ti. 

A 

Mar 

I'i 

July 

8  A 

Apr 

15 

June 

2  Apr 

5  w  Feb 

I2ii  July 

23  Jan 


518 
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Stocks  (.CunctuitiKt)    Far    frU«     Low.       //i#A     :iharM. 


f) 
lUO 

t 

1^  ixMtr.  -.£1 


uuiluuu.     lot) 

A  I'uw as 


lU 
50 
lU 

■  'tJ 

iCiou.cuui-(t) 
•  >r, ,  -(no  pari 

-  ( UO  i 

/    Hazur 
•ittl- .  (no  i> 
'  iirtM  (uo  pai> 
.  a.  coui      UK) 
.  100 


Am 

b< 

Bri 

fa 

Cu, 

c 

Cl. 
CI, 

Cl 


CI 

C..I 

C'i 

I 

c. 

C.M 

D.  I 

Ui 
D., 

ti. 

Fa. 

G.i 

G. 

Gi 

Gi. 

G,,i 

G. 

i  'l  l-l  'L  I  .-,  I 

Griuu  Motor  Car 10 

Grlfrtth  (I)  \V)  Ino (t) 

Hi  ilOfB 

Hi  II (UO  par) 

H  :  icfcrrcHl  .100 
Im  .Uil  Uubb.lOO 
La  .  Uoal 10 

I'li-Iirinl 10 

Lebluh  Valli-y  Coal  Salea  50 
Ubby  McN\-il  4  I.lbby .  10 
Locomobile  Co.roiii(no  p.-.r) 
McClure'a  MikgiU-dio  yar) 

Merier  Motors (no  uar) 

Metri)|)  ,'>  li)5()i'  Stores!  |)f  100 
Morrla  (I'hlUp)  Co  .  Ltil  10 
New  Me\  <h  Arizona  l^ud  1 

National  Leather  com 10 

Nat  Motor  Cur  A  Veh. .  (t) 

N  V  Transportation 10 

Nor  Amer  l*ulp  A  Paper  (t) 

Paraona  Auto  Asan 

Peerle.s.t  Truck  A  Motor.. 50 
Perfection  Tire  A  Rubb.lO 
Pyrene  Maiiuracturlng. .  10 
Radio  Corp  of  Amer (t) 

Preferred _ 6 

Republic  Rubber. .  (no  par) 

Southern  ( 'oal  A  Iron 5 

atand  Coni'l  Tob  Cl  n.(t:i 
Standard  Gas  A  Kl  com. 50 
Standard  Mot  Constr.-.IO 
Stutz  Motor  Car.. (no  par) 

Sweets  Co  of  America 10 

Swift  A  Co 100 

Swift  International 15 

Tenn  Ry,  I,  A  Pow  com  100 

Tobacco  Prod  Exp (t) 

Todd  Shipyards  Corp..(t) 
Un  Carbide  A  Carb(no  par) 
United  Profit  Sharlni; . .  25c 
Un  Retail  .Stores  Candy .  (t) 
U  S  nisirlbutlns  com.. .50 
U  S  Light  A  Heat  com..  10 

Preferred 10 

U  S  Ship  Corp. 10 

U  S  Steamship 10 

Wayne  Coal 5 

West  End  Chemical 1 

Willys  Corp.  com  .  (no  par) 

First  preferred 100 


Rights 

Read  In  a  Company  . 
Texon  Oil  4  Land.. 


Uh 


Oil 


Former    Standard 
Subsidiaries 

.\nglo-Amcr  Oil £1 

Buckeye  Pipe  Line 50 

Continental  Oil 100 

Galena-Sli-'nal  Oil  com.  100 

Illinois  Pipe  Line 100 

Ohio   Oil 

Prairie  Oil  A  Gas 100 

Prairie  Pipe  Line 100 

Southern  Pipe  Line 100 

Standard  Oil  (Ind) 25 

Standard  OU  of  N  Y...100 

Other  Oil  Stocks 

AUled   Oil 1 

New 10 

Amalgamated  Royalties 

Anslo  Texas  Oil 

-Arkansas  Nat  Gas.  com.  10 

Atlantic  Lobos  OU (t) 

-Atlantic  Petroleum  old 

Boone  Oil 5 

Boston-Wyoming  Oil 1 

Carib  Syndicate 

Cosden  &  Co  old  com 5 

Preferre<l .5 

Creole  Syndicate 

Gushing  Petrol  Corp 5 

DennjOil.. 1 

Dominion  Oil 10 

Edmonds  Oil  A  Refining. .  . 

Elk  B;v«in  Petrol 5 

Empire  Ky  OU 

Engineers  Petrol  Co 1 

Ertel  OU 5 

Esmeralda  Oil  Corp 1 

Fay  Petroleum 1 

Federal  Oil 6 

GlUilandOll,  com (t) 

Glenrock  Oil 10 

Grenada  Oil  Corp  Cl  A. .10 

Gultey-Olllesplc  Oil (t) 

Hart  OU  Corp  class  A 

Han-ey  Crude  Oil 1 

Hudson  Oil 1 

Imperial  OU  (Del) 25 

Imperial  Oil  (Canada) 

Inter  Petrol (no  par) 

Kansas  Gult  Co 

Keyst  Ranger  Dev  Co 1 

Livingston  OU  Corp 1 

Livingston  Petroleum 


11J» 


75 


2M 
20*1 


10  H 


I3(, 
32 
2V, 


50c 


7H 


8»x« 
65c 


2H 
"i" 


35c 
930 


IH 


60 

2>A 
95 
..... 

5H 
60 


IH 
fiH 
23  H 
IH 
IH 
22c 
33c 
IH 
70c 
4Sc 


2c 


SO 
105 


151 


415 


67  H 
315 

4c 
37c 


72c 


2H 
17c 
69c 


4» 
35s 
16c 


5« 
26c 
46c 

""Sc" 

2c 

1  5-16 


92c 

3H 


8 


57c 
23c 
IH 


40 
650 
IIH 
12 
IM 
1 

■iH 
102 
13^i 

im 

42'-, 
3', 
I.' 
70C 
44  i, 
60 
13S-« 

75 


12^1 
10>li 

I 
zl3M 
33*4 

4 

12H 
31 

Ui 

0 
60c 

IH 
45 

7H 
75c 

1 
62 

SH 

50c 
IH 
2H 

30 
4 

iy» 

2 
25 

3H 
33c 
26  H 
80c 
8H 
IJi 
IH 
38c 
IM 
59 

50 

2H 
95 
23 
75c 

5ii 
60 
43  M 

IK 

6K 
23  H 

IH 

IH 
20c 
32c 

IK 
75c 
48c 
15 


16 
2c 


15 

SO 
104"^ 

32 
151 
240 
415 
185 

79 

06 ',4 
304 

3c 
22c 

7c 
72c 

8H 
12  H 

2H 
15c 
62c 

4 

6 

3H 

3 

16c 
12c 

7« 

1 

5K. 
26c 
38c 
1 5c 

3c 

Ic 

IH  1 

1% 
88c 

3H 

9H 

IH 

4c 
17c 

8 
83 

10?8 

7H 
57c 
23c 

IH 
86c 


4u 
650 
12 
12 
IK 
1  5  16 
b 

102  n 

13*4 

4>a 

120' J 

4*  ii 

3  '-i 
14 
75i: 
47'-, 
02^9 
14  >4 

75 


lJ'-4 

lOU 

I 

143  !-j 

34  ^, 

4  (-4 
16 
32 

2H 

9 
75c 

2 
45 


74^ 
800 
100 
200 
2.511 

1.000 
III 

5,/- 

2,- 
Im-. 
SOU 
300 

1 ,030 

S'J« 

20 

7.512 

2,700 
490 
185 
920 

3.500 

10 

650 

2.500 

1.71." 

400 

100 

21 

20'. 

8.860 
700 

7.450 

100 

750 

50 

355 

1.075 
li 


Kangt 


Jan.  1. 


Lou. 


a -/a 
7.5c 

I.IUO 

100 

1 

100 

62 

10 

SH 

2.475 

75c 

7.205 

Hi 

100 

2V, 

500 

30 

50 

4 '-4 

614 

IH 

1.600 

8 '4 

525 

2 

75 

25 

26 

4 

1.400 

35c 

2.300 

26  K 

200 

94c 

9.450 

8K 

445 

m 

3.200 

IH 

1.700 

45c 

400 

2^4 

600 

59 

200 

8'i 

100 

4'/. 

300 

60 

40 

2K 

10.100 

96 

t 

25 '4 

1.300 

1 

300 

5H 

500 

60 

25 

43 '4 

300 

IH 

6.815 

65-ii 

2.700 

23  H 

100 

IH 

3.440 

IH 

1.300 

25c 

123.100 

39c 

70.500 

IH 

2.000 

80c 

4,300 

50c 

900 

15H 

275 

17 

130 

3c 

13.250 

10  « 

4,000 

80 

140 

106 

4,5 

33 

100 

151 

10 

2.50 

635 

425 

4.- 

ISO 

SO 

SI 

1.50 

67  K 

6.500 

323 

365 

5c 

20,600 

37c 

1,775 

7c 

4.000 

72c 

500 

10!^ 

3.500 

12  K 

1.500 

2H 

200 

19c 

49,300 

69c 

30,800 

i'4 

8.10C 

6 

100 

4K 

500 

3U 

2,800 

20c 

23,200 

13e 

6,800 

Ti 

10 

1  1-lG 

125 

6 

5,600 

27c 

4,000 

4Sc 

4,500 

16c 

990 

3c 

2.500 

3( 

12  400 

1  5-16 

3,750 

2?, 

1 ,200 

98( 

24,200 

3K 

300 

9?'4 

100 

1% 

400 

4c 

2,000 

22c 

18.100 

9 

300 

85 

30 

IIH 

17.120 

7K 

100 

66c 

5.900 

23c 

500 

1  *. 

820 

1« 

7.200 

7 

3^, 
38 
aba 
IIH 
UK 


12  H 
3 
101 
35 

■.m 

UK 
64c 
16 
44 
11 

m 

75 
13 

u 

lOVi 
H 
130 
33 

•iH 

4 

21 

9 
500 

U^ 
45 

7H 
50o 

1 
58 

7K 

1 

2 

30 

2'^ 

1 

6M 

2 
17 

2 
29c 
19 
H 

IH 
IK 
30c 
1 

4m 

854 
4 
49  H 

2 
90 
23 
75c 
5 
59 
40 
IK 
6K 
21 H 
1  1-16 
H 
H 
K 
1 

40c 
13H 


Apr 
July 
J  uue 
Jul> 
Miu 
Mar 
July 
July 
July 
J  Ulle 
June 
July 
Jul) 

June 

July 
July 
July 

Apr 

Fob 
Juue 
June 
July 
July 

Jan 

Apr 
June 
July 
Mar 

Jan 
July 
June 
June 
Juue 
July 
July 
July 
Mar 
July 
June 
July 
July 

Jan 
June 
June 
July 
July 
July 
June 
June 
July 
July 
Mar 

Apr 
July 

Jan 

Apr 
July 

Apr 

Apr 
June 
July 

Apr 
July 
July 
July 

Jan 
July 

Apr 
July 
June 
June 
June 
Mar 
June 

Apr 
July 

Jan 
May 
June 
July 
June 
July 
June 


13  H    Mar 
2c     JiUy 


14 

71 

104 

31 

140 

233 

395 

100 

79 

60 

290 


K  June 
June 

'A  July 
July 
June 
June 
June 
June 
Juno 
June 
June 


3c 
4c 
5c 
72c 
7H 

UK 

2K 
15c 
44c 

3H 

5H 

3Ji 

2 
lOc 

8c 

7 

1 

5M 
25c 
35c 
13c 

2c 

Ic 

m 
1% 

550 
2K 
5K 
IK 
3c 

17c 
7 

S2 
9H 

% 
20c 


July 
July 
June 
July 
Mar 
June 
July 
July 
July 
July 
Apr 
Juno 
Mar 
June 
July 
junc 
July 
July 
July 
Jul> 
Jime 
July 
Jul\ 
Junc 
July 
July 
June 
June 
JvUv 
July 
July 
June 
July 
July 
July 
A  pi 
July 
Juno 


HigH. 


l««-4 
«'4 

6N 

14 

I3H 
35 

3H 

6 


May 
Jail 
Jan 
Apr 
Jan 
Fell 
Jau 
Fub 

July 


103  H   May 
UK   May 


7K 
255 
71 

0^ 

3Hj 

4K 


Jan 
Feb 

Feb 
Feb 
Apr 
Jan 


47 >j  July 
74  May 
19},     J.iu 

8  Jan 
86  h   May 

3K    July 


20  K 
28  H 
21 
23 

IH 
147 
SO 

6 
26  H 
54 

2H 
II 
750 

3H 
45 
14K 

2H 

I'A 
72  H 
13 

4 

0 

6 
35 

6 

IK 
10 

2 

25 

5H 
36c 
30 

2K 
11 

2% 

2!.5 

IH 

10 

60 

13 

9M 

lOS 

3 '4 
100 


July 

July 

Jan 

Apr 

Apr 

Apr 

May 

Jan 

Jan 

Jan 

July 

Juue 

July 

Feb 

July 

Feb 

June 

July 

Feb 

Jan 

Jan 

Jan 

Jan 

Juue 

J  an 

July 

Jan 

July 

July 

Jan 

July 

Apr 

Feb 

Jan 

Mar 

Jan 

Jan 

Apr 

June 

Feb 

Jan 

Mar 

May 

Jivn 

28  K  May 

1 K    Apr 


9 
72 
60 

IK 

9 
35 

IH 
1  13-16  July 

1 K     Jan 

IK     Jan 

2H     Jan 
1 13-16  May 

3        Jan 
25 M     Jan 


Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Mar 


20 
5c 


22 
89 

no 

51 
1S3 
320 
515 
202 
103 

77 
385 


Fob 
July 


May 
July 
July 

Jan 
May 

Apr 
May 
Mar 

Mar 
May 

Apr 


20c       Jan 

1  7-16  June 

8c     July 


72c 
18K 
25 'A 

3 

2J^ 

IK 
10  K 

6 

4K 

4H 
H 

IK 
10 

IK 
10 
27c 
1  11-16 
24c 

7c 

1 

2K 
24 

2H 

9K 
30 

IK 
10c 
11-16 
14 
85 
17K 

UK 

1  3-16 
450 

3K 


July 
Apr 
.Apr 

June 
Jan 

Mar 
Jan 

July 

July 
Apr 
Jan 
Jan 
J  an 

July 
.\pr 

July 
Apr 

July 

July 

Mar 
Jan 
Jan 
Jan 

May 
Feb 

July 

Mar 

May 
Feb 

July 
Jan 
Mar 
A  pr 

May 
Jan 




FrUav 

— 



Saiea 





Lou 

W4Wt 

Kanat 

for 

Homo*  tinct  Jan.  1. 

Other  Oil  Stock* 

Sal*. 

0/  Pric4t. 

Wuk. 

— . 

ifuitcludiKi)         far. 

trU*. 

Low. 

man. 

SItartt. 

Low. 

All?  A. 

^                 '  1  nleutu 

I 

750 

IK 

22  K 

400 

80o 

IH    July 
4        Fob 

1  oil    .    (uo  par) 

21H 

20  H 

11.400 

760 

July 

-M.i. ...  abu  1)11  Fnpl (t) 

12u 

I6i 

4.080 

10  K 

Jan 

32!^    Mar 

.Meilillali  Petrol 

7K 

7H 

8 

1,400 

Uo 

July 

160     July 

Merritt  OU  Corp 10 

26 

26 

26 

100 

7 

Juue 

13H    Feb 

Mixlian  liiveatnieut..      10 

7-le 

07e 

SOe 

29.400 

21 

July 

26        July 

M.:^ll•o  (til  Corp           ...10 

2!» 

2K 

2H 

400 

's 

June 

2         Feb 

Mlilwo.it  OU  eiiiiiiiion. 

68c 

68c 

100 

2 

July 

2K  June 

Miiuiitaln  A  (iiiKotl 

7H 

7K 

4(H 

SSo 

July 

700     July 

.Mountain  Prod 

84e 

7.5c 

85c 

2.000 

7'-i 

June 

12  K    Apr 

National  Oil  of  N  J 

I7e 

3K 
ISe 

200 
3S,352 

7So 

2H 

JiUy 
July 

8H0    June 

Preferred 

180 

3K   July 

.Noble  (Jil  A  (Itu 1 

7 

5H 

6 

400 

15c 

July 

13-16     Jan 

.Noc'ij  Petrol(Hiiii  common.. 

IK 

IJa 

100 

5 

July 

7H  May 

North  American  OU 6 

250 

180 

2,5e 

19.000 

IH 

Jan 

3K     Jan 

Northwest  OU ........ 

Oc 
2e 

lie 
5c 

6.100 
6.S00 

13o 

7e 

July 
July 

250     July 

Ohio  ltani;«r 1 

6c 

K    Apr 

<  )kiiiiils,'ee  Pr<Ml  A  Ref 5 

1  3-10 

IH  1  5-l« 

9.3.50 

2c 

July 

6o    June 

Omar  Oil  A  (iaM ..10 

3K 

3K 

100 

IK 

July 

2  H    Jan 

Peiinoek  OU    10 

2K 

2H 

3 

3,600 

-.i-s 

June 

6H    Jan 

Producers  A  Heflnera...lO 

5 

4K 

5K 

1.46,5 

2K 

July 

5K    Jan 

Uyan   Cons<U 

lOH 
3 

10  K 
3H 

1.200 
1 ,700 

4K 

9K 

June 
Fell 

14  K    Jan 

Silt  Creek  Producers  new.. 

3 

14H  May 

Ha|)iil|)a  HeriiilfiK 6 

4K 

4K 

20 

2H 

June 

5K    Jan 

.Savoj'    Oil                                  ,*) 

lOc 

OK 

10c 

6H 

He 

3.700 
7.800 

4  3,- 

July 
July 

9       Apr 
300     July 

Seituoyuh  Oil  A  Refining.  1 

lOo 

Kiimiis  PelrolBuui    (no  par) 

3K 

3H 

4 

4,700 

5K 

June 

12  H  May 

Skilly  Oil 10 

I 

I'i 

242 

3 

Join 

9H    Veb 

Spenier  Petrol  Corp 10 

30 

3e 

1,100 

1 

Juni' 

9U     Jan 
H    Mar 

65c 

020 

3o 

July 
July 

Tevim  OU  A  Land    .             1 

12C 

12e 

100 

620 

1       Mar 

United   I'exai  Petrol             1 

42C 

45e 

2,100 

120 

July 

H    Apr 

Victoria  OU 1 

600 

SOc 

200 

H 

Jan 

1        Jan 

N'ulcan    Oil.    .                       6 

2flc 
2 

26c 
2 

1 .000 
100 

K 
210 

Jan 
June 

1 H     Feb 

Western  States  Oil  A  Gas. 

2 

350     July 

Wllcov  1)11  A  (ias 

IK 

June 

S        Feb 

Woodburn  OU  Corp (t) 

90C 

900 

99e 

1,300 

76c 

July 

2        Jan 

"V  OU  A  am ..1 

18C 

l.Se 

100 

H 

Fob 

H    Apr 

Zapata  P  A  R 

880 

87 

1 

500 

87c 

July 

H  June 

Mlnlnfi  Stocks 

Alaska- llrlt  Col  Metals      .  1 

30c 

3.5C 

39c 

26,600 

H 

•Jan 

'A  Juno 

A  tner  Tin  &  Tungsten 1 

70 

IOC 

9,000 

3o 

July 

7-32  May 

."Arizona  Patagonia  MIn  ..1 

000 

560 

60c 

26,700 

430 

May 

60o     July 

B  'Uhcr  Divide lOc 

IC 

IC 

6,000 

lo 

July 

5 Ho  Jan 

Mk'  Ledge  Copper  Co 5 

25c 

230 

27c 

22.500 

13c 

July 

7-16      Jan 

Booth 1 

30 
450 

30 

48e 

500 
2.300 

2c 

450 

Apr 
July 

70      Feb 

Uofrton  A  Ely 

47c 

SOo     July 

Hoston  A  Montana  Dev.. 5 

74c 

650 

77c 

247.4.50 

370 

Jan 

770     July 

Hulte  ANY 

250 
90 

30c 
IOC 

700 
6.000 

12c 

Sc 

June 
June 

S-I6  May 

Caledonia  Mining I 

17c      Jan 

Culumct  A  Jerome  Cop 1 

17c 

15C 

19e 

6, .500 

12c 

July 

7-16  June 

Canada  Copper  Co 

27C 

27c 

20c 

1.300 

16o 

July 

32c     July 

Candalaria  Sliver ..1 

32c 

30C 

34c 

29.000 

12c 

Jan 

550     May 

<  "ash  Buy  Consol I 

5c 

6c 

60 

8.400 

3H0 

Jan 

9o      Jan 

<  'omstock  Tunnel 

80 

8c 

IH 

11,100 
2.600 

80 
IH 

July 
June 

lOo    Junc 

Consol  C'opper  Mines 1 

IK 

2H     Jan 

Copper  Canyon 

1 

I 

IK 
75c 
800 

1.300 

100 

36,300 

1 

July 

2       Mar 

Corp  Mines  of  Amer 

75c 
76c 

250 
62c 

July 

Jan 

76c     July 

Cortez   Silver 1 

SOe 

SOc     July 

( 'res.son  Con  Gold  M  4  M .  1 

1  13-16 

IK 

IK 

4.100 

1.5-16 

Mar 

2        Apr 

Crown    Reserve 1 

IOC 

lOc 

lOc 

1.000 

9c 

June 

lOc     July 

Davis-n.ilv.. ...10 

6 

6 

6 

100 

6 

July 

6       July 

Dl  vrfde  Extension 1 

34e 

28c 

35c 

15,100 

ISO 

June 

65c     Mar 

nolores    i:speranza 5 

2K 

2 

2K 

500 

IH 

May 

2H  May 

El  Salvador  Sliver  Mines.  I 

20C 

1 80 

3IC 

119,300 

8o 

June 

9-16  Jan 

I'.ureka  Croesus 1 

40C 

400 

53c 

133,200 

24o 

June 

2       Mar 

Eureka  IloUy 1 

IK 

IK 

350 

IK 

May 

2        Jan 

First  National  Copper 5 

620 

62C 

100 

53c 

June 

I       Mar 

GoUirield  Consolidated..  10 

6C 

6c 

6c 

6,000 

5c 

Apr 

no      Feb 

Goldfleld  Florence 

40C 

330 

40c 

105.950 

20c 

June 

46o      Feb 

Cold  Zone  Divide 1 

12C 

lie 

I3c 

27.700 

90 

July 

26c      Feb 

HaniilU   Divide lOc 

I2c 

lie 

13c 

64.700 

7c 

May 

340      Feb 

Hcela  Mining;. 25c 

iVa 

4K 

1.900 

3K 

Jan 

4H    Feb 

Henne.s.sy  Divide.   . 

I3c 

6K 

ISC 

6H 

1 3c 

6H 

500 
100 

130 

5H 

July 
July 

I3o     July 

HolUngcr  G  M  new 

OVs  July 

HoweSoimd  Co.. 1 

2K 

2 

2K 

2.400 

IH 

May 

3K    Feb 

Jerome  Verde  Copper 1 

17C 

19o 

7.200 

lOo 

June 

25c     July 

Jim    Butler 1 

7c 

70 

9c 

1.500 

70 

Mar 

19c      Feb 

Kerr  Lake 5 

3H 

3H 

3H 

2,000 

2 

July 

3H   Mar 

Knox  Divide 10c 

12c 

no 

I3o 

23.000 

7  He 

Jan 

24c     Mar 

La  Rose  Cons  Mines.    ...5 

15c 

150 

ISO 

500 

H 

Apr 

K    Feb 

Lone  Star 1 

3c 
5c 

3c 
6c 

1. 000 
3.000 

20 
4c 

June 
June 

8c      Feb 

MarNamara  Crescent 1 

5c 

20c      Feb 

.MacNamara  Mining I 

I6c 

150 

170 

21.000 

130 

Mar 

31c    May 

Magma  Chief 

3c 

17K 

3c 

18  K 

1.000 
900 

3c 
17 

July 
Mar 

6c     July 

Magma  Copper 5 

I7H 

25  H    Feb 

Marsh  Mining .1 

3c 

3c 

40 

1,500 

3c 

July 

Uc    May 

Mason  Valley  Mines 6 

I« 

IH 

IK 

300 

1 

June 

IK  May 

Mclntyre  Porcupine.    .    .. 

IK 
14c 

IH 
16c 

1.000 
3.300 

Hi 
lie 

June 
July 

IH  July 

M  c  Kinley-Darragh-Sav  . .  1 

15c 

300      Jan 

Mizpah  Ext  of  Tonopah 

7c 
5Ho 

9c 
5Kc 

10.000 
1.7.50 

5c 
4Hc 

July 
Apr 

9c     JiUy 

Motherlodc I 

5Kc 

5HC     July 

Motherlode 

3K 

3K 

3H 

810 

3K  June 

3H  July 

Murray  Mogrldge  M  Ltd.l 

49c 

530 

700 

46c 

June 

610      Feb 

National  Tin  Corp 50c 

5Sc 

56c 

70c 

40.400 

7-16 

M.ir 

1  9-16  May 

Nevada  Ophlr l 

300 

3Ic 

6.500 

16c 

June 

34c     July 

Nevada  Silver  Hills 

5c 

50 

7c 

13,500 

50 

July 

16o     June 

New  Corni'U'i.      .    

13>^ 

13H 

14 

1,500 

13H 

July 

14  u  July 

New  Dominion  Copper 

IH 
112 

IH 
119 

100 
ISO 

IH 
110 

July 
July 

IH  July 

New  Jersey  Zinc 100 

ni6 

158        Jan 

N  Y  A  Honduras  Rosario  10 

4 

4 

100 

3H 

JiUy 

9        Jan 

Ninis.5lnc;  Mines 5 

4K 

4K 

4H 

2.460 

4 

July 

8K     Jan 

Ohio  Copper 1 

12c 

60 

12c 

2.400 

60 

June 

1 2c     July 

Paiifle  Tungsten 

8c 
26c 

1 
24c 

Sc 
2Sc 

1 
29c 

1.000 

2.000 

350 

11.700 

.  So 
26c 

1 

15c 

July 
July 
May 
July 

Sc     July 

Peruvian  Copper.            

2Sc 

28o     July 

Portland  C  M  of  Del     

IH  June 

Rav  Hercules ...6 

25c 

K    Feb 

Red  Warrior               

7c 

22c 

Sc 

20c 
220 
Uo 

4.000 

500 

41.000 

7  c 

17c 

4c 

July 

June 

Jan 

20c     July 

Rescue  Evila.             

22c 
8c 

220     JtUy 

Rex  Consolidated  Mln 1 

14c      Apr 

San  Toy  Mining. 1 

30 

4c 

3.000 

3c 

July 

40    June 

Seven  Metals         

8c 

3c 

15c 

6c 

80 

4c 

19c 

Sc 

1. 000 

1,200 

11.700 

1.390 

50 

3c 

15c  . 

5c 

July 
July 
July 
June 

Sc     July 

.=!ilver  Dale  .        

14c     July 

Silver  Hills 1 

15c 

56c      .\pr 

Silver  King  of  Arizona 1 

lOo     July 

Sliver  King  Consol 

69c       69c 
1  5-16    m 

100 
31.770 

i5o 
36c 

July 
Feb 

70c  July 

Silver  Mines  o(  Amerloa  .1 

1  7-16 

m    July 

Silver  Pick  Consol 1 

10c 

13c 

9.000 

3c 

Apr 

13o    July 

.South  Amer  Gold  A  P..  10 

4H 

4H 

2.200 

3K 

Feb 

6K     JiuJ 

Standard  Silvei^Lead 1 

12c 

12c 

12c 

1.600 

I2o 

June 

3-16    Jan 

Stewart  Mining 1 

lOo 

10c 

3.500 

3o 

June 

lOo     July 

Tcn\lskamlng 

20c 

20e 

20e 

1.000 

20c 

July 

200     July 

Tom  Ree<l  G  M    .    

60c      60e 
99c 1  1-16 

500 
6.71W 

60c 
9Sc 

July 
July 

600     July 

Tonopah  Belmont  Dev. . .  1 

I  1-16 

\H    Jan 

Tonopah    Divide ...1 

SOc 

77o 

82e 

2S.000 

620 

July 

1  7  16    Apr 

Tonopah  K\  tension 1 

17- 

6  m 

1.400 

1  1-16 

May 

IK  July 

Tonopah  Mining ^1 

1'4 

l  3-16 

I  5  16 

1 .601) 

l.K 

Apr 

1  U  16  Mar 

Tonopah  Montana  . 

20 
IK 

2e 
IK 

500 
300 

2c 
IK 

July 
July 

20     July 

Trinity 25 

IH    Jan 

60c 

2  5- 

60c 
16  24  s, 

600 
4.250 

K 
-> 

May 

Juue 

HMay 

XTnlted  Ka.stern  Mining... 

2H 

3       Mar 

ITnlted  Verde  Extension  50c 

22*8 

23 

200 

22  *< 

July 

34      July 

IT  s  Continental  new 

450 

4K 

470 
4K 

400 
200 

K 
4K 

Juue 
July 

11-16     Apr 

Unity  Gold  Mines 5 

4K 

7i«    Jau 

We:ft  F.nd  Consol'd 5 

750 

800 

2.100 

K 

Juue 

I  3  16  May 

West  End  O  Mln.          

40 
240 

4o 
270 

l.OOt) 
6.61W 

40 
15 

Jxily 
IVb 

4o     July 

Western  ITtivh  Copper 1 

24o 

40       Mar 

Whllo  Caps  Extension. lOc 

5o 

5d 

1 .000 

K 

'  Jan 

5o     July 

Yukon  Gold  Co 6 

._._.. ^ 

910 

990 

1  .JtHl 

«4 

Aiw 

lt<  May 

July  30  1921.] 
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Bonds — 


Alllod  Puck  ooiiv  (lob  (In  'M 

CorHrioiitOH  ot  ili>i)o  tit, .  _ 

Aliimliniiu  Mfrs    7..    I!)2^i 

AuuT  I'd  &  Tel  (in 1112:; 

6H.r 11)21 

Amor  Tobiioco  7s li»2;) 

Anaconda  Uop  Min  7m. '2!) 

fi%  notos  Sciii'H  A    .I!)2!l 

An«lo-Amer  Oil  7>.in. .  1112") 

Annouritoo  7%   iiotiw-';{0 

Barnidall  8s IDHl 

I3();ivor  Hoard  Cos  Sa, .  li):i:i 
Beth  Sli>ol  7%  notos. .  1022 

7',',  noli'.s _l!l2:i 

lOciulpnient  7h I1I3> 

Canadian  Nat  Ryn  7h.  .  HISS 

Caiiiidlaii  I'ai'iric  lis 1112  1 

Clilo  >t  lOast  111  .-.s..  ,ll).-,l 
Clilc  Union  Stai  I) '-is.  11)03 
Cons  Oas  of  N  ^■  Ss . .  _  102 1 
Cona  Textile  del)  73..  102:* 
Copper  K\p  Assn  Ss. .  lOi 
8%  notes... Feb  15  102:i 

8%  nofs 10 

8%  uo  e3..F(;b.  15  102.". 

Deere  &  Co  7>is 1031 

Empire  Gas  &  Fuel  (i3. 1024 
Oalena-SlOTal  Oil  7a. .  1930 
General  Asphalt  Ss.  .lOHl) 
OoodrtcU  (B  F)  Co7s  .1925 
Grand  TrunS  Rj-  6  (^S.103t) 

Gulf  Oil  Corp  7a 1U33 

Heinz  (U  J)  Co  7.s 1030 

Humble  Oil  A  Ret  78. .  1923 
Illinois  Cent  6!..s  w  L.lOlif 

iDterboro  R  T  7s 1921 

Kau-ias  (_'lty  Tenninal  I'.s 
Kenne(X>tt  Copper  7s  .  1930 
Llbby  McNeil  <t  Llbby  7s  '3 1 
MSC  &  Myers  Tot)  Gs..  1021 
Morrls&Co7''.s.  .  .lO.M 
Nat  Cloak  &  Suit  8a. ..  1930 
National  Leather  8s..  1925 
N  Y  N  H  &  Hartf  43.  _  1922 
Niagara  FalLs  Power  Os  1950 
Philadelphia  Co  6s.. 
Procter  &  Gamble  73- .  1923 
Reynolds  (R  J)  Tob  Gs  1022 
Sears.  Roebuck  &  Co  73. '21 
7%  ser  notes. -.Oct  15'22 
7%  ser  notes. -.Oct  15'23 

Solvay  *  CleSs 1027 

South  Ry  6%  notes. -.1922 
Southw  Bell  Telep  7s  .  1923 
Stand  Oil  of  N  Y  deb  6  H  3  '33 
7%  ser  gold  deb  78  -  19i5 
7%  ser  gold  deb--..192ti 
7%  ser  gold  dob 
7%  ser  gold  deb 
7%  ser  gold  deb 
7%  ear  gold  dob 

7%  ser  gold  deb 1931 

Sun  Co  73 1931 

SfrUt  4  Co  78 1925 

Os 1021 

Texas  Co  7%  eq  i'lita.  1923 

United  Drug  8s 1041 

United  Ry  of  Hav7>i3-193G 

Vacuum  Oil  78.- 1930 

Western  i:iec  conv  7s.l02-j 
Foreign  Government 
and  Municipalities. 

Belgian  Restoration  53 

French  Victory  53 1931 

French  Government  4s 

g  German  Government  5s- 

Italian  Govt  conv  5s 

Ru-ssian  Govt  5 'As 1921 

Russian  Govt  5Hs  ctfs 

6Hs ...1919 

Switzerland  Govt  5!4s.l929 


Friday 
Last 

Sate. 
Price 


...192 
-..192S 
...1929 
.1930 


42  H 


09 
97  ^i 

iobli 

00!)6 


99  5i 
98  !i 

ioo.H 

98 

lOiH 

100  H 

102 

101 

101 

lOO'-j 

102 


93  H 
00  H 

00 

or.  I 

OS 
903^ 
07^ 
lOlK 
SO)-i 

'93H 

95 
100 

09 


100? 


98  K 
97  H 


97!^ 
96  !4 
100'4 
101  Ji 
101 '4 
10214 
102H 


104 

104  H 
92 
97!^ 
99  H 
99:;^ 

100 
94  K 

101 

100?^ 


60 


15 


15 

87'^ 


Week's  Range 

0/  I'rlcm. 
Low.      II  lull. 


42 
41 

07  M 
99 
07 

IOOJh 
(13  W 
S7Jli 
90:'i 

on  ■)« 

04 

SOK 

09;.<i 

08  \i 
\H% 
99  H 
97}^ 
60 

103  »i 

100  ;vj 

102 
100  '.,' 
100 '^i 
100  'i 
WVVi 

91H 

75 

93 

99 

so;-^ 
05  rs 
97 

97}^ 
90  H 
77  H 
97  H 
92  >^ 
93 
99 '4 
08  H 
94 
94 
55 
87 
99  H 
100  M 
99  }i 
99  J^ 
98J4 
96  H 
99 
96  ^^ 
95!-^ 

lom 

101 H 
102 
102(4 
103  K 
103!^ 
104?^ 
91 
96  J^ 
99  « 
99  H 
100 
94  H 
100  Ji 
100 


43 

41 

97  »i 
00  '  i 

97  Vi 
100 ',j 

93'^ 
SO 

lOOH 
07 
05J(i 
SOlfi 
09  -'i 
OSJii 
94  »i 

101 

98  I  i 
60  H 

105 

lOOJ^ii 

102 

101 

101 

101 

102 

92 

75 

9315 

90  H 

00 

98  H 
08 
09  Ji 
97H 

101 M 
82  "4 
97 '-ii 
93  H 
95 

100 

09 ;  i 

^iVi 
57% 
88 

99  Ji 
10054 

99  H 
99-/8 
98J/8 
97  H 
9914 
97  M 

96  J^ 
100 14 
101 K3 
102 

102  H 
103 

103  !4 
104 
104M 

92 

97  H 
99  M 
9954 

lOOH 

95 

lOlJ^ 

100  J^ 


66  66 

60  60 

47  J4  47  h' 

1014  10)4 

32'A  33 

15  15 

UH  llj^ 

14  15 

S5H  87!^ 


S<Ues 

for 

n'lek. 

Shares 

»12.0l)() 

2,001) 
31), 0(10 
115,01)0 
07,000 

2.000 
1)1.000 
21,001) 
94,001) 
77,000 
33,001' 

1,000 

0,000 
31,000 
42.000 
23.000 
33.000 
20,000 
10:1,000 
22,000 
20,000 

4,000 
21.000 
83,000 
60,000 

5,000 

10,000 

37,000 

10,000 

47,000 

01,000 

138,000 

24.000 

400,000 

277,000 

1762000 

5,000 
56,000 
130.000 
13,000 
24,000 
12.000 

8,000 
28,000 

5.000 

3.000 
12.000 
10.000 
20.000 
84.000 
29.000 

8.00c 

146. OCO 

68.000 

158,000 

7,000 
35.000 
23.000 

9.000 
14.000 
21.000 
32,000 
36.000 
255.000 

1.000 

83,000 

245.000 

6,000 

86.000 

134.000 


Sl.OOO 

20.000 

10.000 

?25.000 

2.000 

10.000 

1.000 

6.000 

84,000 


Range  since  Jan.  1. 


Low. 

38 
40'<i 
00 
04  '.4 
02»« 
09  ?i 
01 
83 

07»,; 

03i.,J 
00 
05 
1)0 
05 
92 
00 '.i 
04 
.M) 
lOOH 
98,14 
92 
1)0  "J 
1)8 'i 
98»/« 
98 ''i 
90 

9m 

00 
83 

92  K 
94 
94  H 
94  H 
97  U 
67 

97  ^< 

87  H 

91« 

90 

00 

91 

93  Ji 
47 
87 
99H 
995^ 
97^4 

97  H 
94H 
94>i 
97 
94M 
92 
97 

lOOK 

100 

100  H 

100>i 

100)4 

100  H 

lOlJi 

89  54 
93)^ 
95'^ 

98  H 
100 

91 

90  K 
9754 


May 

.lime 

Mar 

.Ian 

.Ian 

Miir 

Jan 

.Ian 

.liiiii' 

.liiiii' 

.Inly 

May 

l''i'li 

.III  tie 

.Iiiiie 

July 

June 

JllMI' 

June 

Jan 

Mar 

Juni' 

Mar 

Mar 

Mar 

June 

July 

July 

June 

Jan 

June 

Mar 

Jan 

June 

June 

Jan 

July 

Jan 

June 

Mar 

Jan 

Feb 

June 

Apr 

July 

June 

June 

Mar 

Jan 

Mar 

Mar 

June 

May 

Jan 

June 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Veb 

June 

Jun(j 

Jan 

Jan 

Jun( 

June 

June 

Jan 


66  June 
49  H  Jan 
42  Jan 
10)4  July 
32y,  July 
12  Jan 
IVA  July 
12 H  Mar 
79!:;     Jan 


High. 


no 
41 

07  H 

DO',*; 

07 '4 
loo^i 

OUi 

895li 

lOHi 

08  14 
98 
0!)  54 
0!)  ', 
08!, 
00  ?l 

102 

OS  Ji 

70 
1 05 
101 
102 
101 
101 
101 
102 

98  ^^ 

85 

97 
102  !i 

93  U 

97  K 

98  ^ 
1)0  14 
^7% 

101  Ji 
83 
97)^ 
94"^ 

95  H 
100 

09 ''i 
97 

96  J4 
70 
88 

99  J^ 
100  5i 

9054 
100  « 

98^ 

98 
102}i 

07)4 

96  Ji 
100)4 
102>i 
102 

102  )'i 
103 

103  H 
104 
1045i 

95  H 
98 
99  vs 
99 '4 
100^ 

100)4 


66 

60 

60 

15 

34  ti 

21 

UK 

19 

87  Jf 


Jan 

July 

Julv 

.hilv 

Jiilv 

July 

July 

Jan 

Jan 

.Ian 

Fell 

l''..li 

July 

.luly 

May 

Jan 

July 

Mar 

July 

June 

July 

.Inly 

.luly 

July 

July 

Mar 

•Ian 

July 

Apr 

May 

J  an 

Fel) 

Julv 

Julv 

July 

June 

July 

Jan 

May 

July 

Jan 

May 

Jan 

Jan 

July 

July 

July 

July 

Julv 

July 

May 

Jan 

Julv 

Feb 

July 

Jan 

Jan 

July 

July 

July 

July 

July 

Apr 

Jan 

July 

Feb 

June 

Feb 

Julv 

July 


June 
July 
Feb 
Feb 
July 
Mar 
July 
Apr 
July 


Quotations  for  Sundry  Securities. 

All  bond  itrico*  me  "aad  Iater49iit"  except  nhvra  fnarked  "f.' 


•Odd  lots,  t  No  par  value,  i  Listed  as  a  prospect.  {Listed  on  the  Stock 
Exchange  this  week,  where  additional  transactions  will  be  found.  0  New  stock, 
r  Unlisted,  to  When  Issued,  z  Ex  dividend.  ;/ Ex  rights,  z  Ex  stock  dividend. 
}  Dollars  per  1.000  lire.  flat.      J  Hollars  per  1.000  marks,     g  Marks.     *  Cnrroction. 

New  York  City  BanKs  and  Trust  Companies. 


Ail  prices  dollars  per  share. 

lianks— ;V  Y 

Bid 

Ask           Banlcs 

Bid 

A»k{  Trust  Co.'s 

Bid 

Alt 

America* 

105 

172    iirvlng  Nat  of 

New  York 

Amer   Exch.. 

228 

231        N    Y 

172 

178 

American 

Atlantic 

215 

Manhattan  *. 

187 

191 

Bankers  Trust 

293 

299 

Battery  Park. 

1.50 

160    JMech  &  Met. 

285 

295 

Central  Union 

328 

Bowery* 

425 

450    I.Mutuai* 

490 

510 

Columbia 

274 

279 

Broadway  Cen 

115 

12.)    iNat  AmcricaD 

145 

Commercial.. 



133 

Bronx  Bor  •. 

103 

125    Nat   City 

308 

315    llEmpire 

300 

306 

Bronx  Nat... 

143 

153    New  Neth*.. 

140 

150    lEqultabie  Tr. 

255 

200 

Bryant  Park* 

143 

155    New  York  Co 

130 

140    IFarm  L  <t  Tr. 

347 

355 

Butch  A  IJrov 

140 

150    New   York... 

400 

415    iFldeilty   Inter 

200 

210 

Cent  Mercan. 

183 

195    Pacific* 

300 

Fulton. 

2.50 

260 

ChAse 

2:)7 

307    Park 

354 

358     Guaranty  Tr. 
240     Hudson 

235 

240 

Chat  &  Phen. 

i45 

2.J5    jPubllc 

230 

150 

Chelsea  PJxch* 

75 

100    iRepubllc* 

Law  Tit  &  Tr 

105 

115 

Chemical 

435 

445    Seaboard 

230 

245 

Lincoln  Trust 

155 

166 

Coal  &  Iron.. 

215 

225    Second 

4.%0 

Mercantile  Tr 

285 

305 

Colonial* 

350 

State* 

217 

227 

Metropolitan - 

230 

240 

Columbia* 

150 

165    Tradesmen's  ♦ 

200 

Mutual  (West 

Commerce 

211 

214    i23d  Ward*... 

190 

Chester    . . . 

106 

126 

Common- 

'Union Exch.. 

16-. 

175 

N  Y  Life  Ins 

wealth* 

210 

220    United  States* 

100 

175 

&   Trust... 

560 

565 

Continental.. 

120 

130     Wash  Il'ts*.. 

350 

426 

In  Y  Trust... 

295 

305 

Com  Exch*.. 

308 

315    Yorkviile* 

426 

Title  Gu  &  Tr 

205 

305 

Cosmop'tan*. 

90 

105   J 

U  S  Mtg  A  Tr 

395 

405 

lE^aat  River... 

170 

]      Brooklyn 

United  States 

860 

875 

Fifth  Avenue* 

900 

925    Coney  Island* 

145 

166 

Fifth 

160 

165     First 

215 

230 

Brooklyn 

First 

840 

860    Oreenpolnt... 

160 

180 

Brooklyn   Tr. 

425 

435 

Garfield 

215 

225    Homestead*.. 

80 

100 

Kings  County 

650 

660 

Gotham 

195 

200     Mechanics'*.. 

87 

96 

Manufacturer 

200 

210 

Greenwich*.. 

240 

255     Montauk* 

125 

People's 

275 

300 

Hanover 

770 

700     Nas-sau 

220 

Harrlman 

360 

360    North  Side*.. 

196 

206 

Imp  A  Tra4.. 

490 

.500    People's 

160 

160 

Industrial*... 

140 

1  .-,0 

'  liankH  marked  with  (*)  are  .State  banks.  <  New  stock,  z  Ex-dlvldend.  i/Kx-rlghts. 


New  York  City  Realty  and  Surety  Compa 

nies 

All   price*  dollar*  per  (hare. 

BUI 

Aik  ;i 

Bid 

Ask 

Bid 

Ask 

Alllan  K'lty-.      70 

Law  yarn  Mtge 

100 

114 

Realty    Assoc 

Amer  Surety.      03 

07 

Mtgo    Uond-. 

75 

82 

(Hrooklyn). 

90 

90 

Bond  A  M  0.    195 

205 

Nat   Surety-. 

174 

180 

U  S  (y'asualty. 

150 

160 

Olty  Inverting 

W 

B6 

N   Y  Title  A 

U  H  TItl  c;uar 

70 

80 

Preferred 

76 

83 

MortiiaKe.. 

112 

no 

West  A  Bronx 

11 

Title*  MO 

160 

160 

Standard  Oil  8tock«Par 
Anglo  Ainurloun  Oil  new.  £1 
A  tiaii  tic   Itefl  ning KM) 

I'mlorrod 100 

Horni!  Hory nmer  CJo 100 

Iluekeye  I'Ipii  Lino  Co 60 

(niitHiiliroUKli  Mlg  now 1(H) 

Preferrixi   new 100 

Contliiitiilal  Oil 100 

Creneenl  I'Ipit  Linn  Co 60 

CUMiI.erlaiiil  Pipe  Lino IdO 

I'lurektt  I'Ipe  Lino  Co 100 

OaleiiH  Hlunal  Oil  0(im..-100 

Prefi^rnxi  old 100 

Prrf erred   now 100 

Illinois  PliHi  Lino lOU 

Inillunii  Plpo  LIneCo 60 

Int«rn.itlonal  I'elrol.Cno  par) 
National  'i'ranslt  Co. .-12.60 
Now  York  Transit  Co.. -100 
Northern  Pipe  Line  Co..  100 

Ohio  Oil  Co 26 

Pcnn  Mex  Fuel  Co 26 

Prairie  Oil  A  Oas 100 

Prairie  Ilpo  Line 100 

Solar  Refining 100 

Southern  Plpo  Line  Co. .100 

South  Pen n  Oil 100 

Southwest  Pa  Pipe  Lines.  100 
Standard  Oil  (California).  25 
Btjitulard  Oil  (Indiana)  ..  26 
Standard  Oil  (KanHaH)...100 
Standard  Oil  (Kentucky). 100 
Standard  Oil  (Nebraska)  100 
Standard  Oil  of  New  Jer.  26 

Preferred ..100 

Standard  Oil  of  New  Y'k.lOO 
Standard  Ol!  (Ohio) 100 

Preferred 100 

Swan  A  Finch 100 

Union  Tank  Car  Co 100 

Preferred ..100 

Vaauum  Oil 100 

Washington  Oil lOJ 

Other  on  Stock! 

Imperial  Oil 26| 

Magnolia   Petroleum 100, 

Memtt  Oil  Corp lOj 

Mexican  Eagle  Oil 6; 

Midwest  Refining 60 

Tobacco   Stocks — 
American  Cigar  common.  100 

Preferred 100 

Amer  Machine  A  Fdry..l00 

American  Tobacco  scrip 

British- Amer  Tobao  ord..£l 
Brit-Amer  Tobac.  bearer..  £1 

Conley  Foil  (new) no  par 

Helme  (Geo  W)  Co.  com.  100 

Preferred .-100 

Imperial  Tob  of  G  B  A  Ire. 
Johnson  Tin  Foil  A  Met.  100 
Mac  Andrews  A  Forbes..  100 

Preferred 100 

Porto  Rican-Amer  Tob..  100 

Scrip.-. 

Reynolds  (R  J)  Tobacco-  25 

B  common  stock 25 

Preferred 100 

Tobacco  Prod  Corp  scrip 

Weyman-Bruton  (3o,  comlOO 

Preferred 100 

Young  (J  S)  Co. .100 

Preferred 100 

Rubber  Stocks   iCleve, 
Firestone  Tire  A  Rub,  com  10 

6%  preferred 100 

7%  preferred 100 

Gen'l  Tire  A  Rub.  com. -.100 

Preferred 100 

Goodyear  Tire  A  R,  com.  100 

PreJerred ...100 

Miller  Rubber .100 

Preferred  

Mohawk    Rubber 100 

Portage  Rubber,  com 100 

Preferred 100 

Swlnehart  Tire  A  R,  com .  100 
Sugar  Stocks 

Caracas  Sugar 5u 

Cent  Aeultre  Sugar  com.. 20 
Central  Sugar  Corp.  (no  par) 

Preferred 100 

Cupey  Sugar  common 100 

Preferred 100 

Fajardo  Sugar 100 

Federal  Sugar  Ref.  com.-lOO 

Preferred 100 

Godchaux  Sug  Inc. .(no  par) 

Preferred 100 

Great  Western  .Sug,  com  .100 

Preferred ...100 

Holly  Sug  Corp,  com  (no  par) 

Preferred ..100 

Juncos  Central  Sugar 100 

National  Sugar  Refining,  lool 
Santa  Cecilia  Sug  Corp.  pflOO 
Savannah  Sugar,  com  (no  par) 

Preferred 100 

West  India  Sug  Fin ,  com .  100 


Bid. 

Ask 

•15 

\:,i- 

llOO 

O'.O 

iO.'H 

108 

310 

300 

*.'(0 

82 

100 

180 

05 

OX 

lO.i 

108 

•20 

28 

115 

120 

77 

80 

32 

31 

00 

91 

87 

90 

L50 

1.54 

♦71 

78 

•I0»4 

11 

*22l2 

23)2 

140 

145 

87 

00 

♦248 

253 

*10 

22 

425 

4,iO 

1S7 

190 

330 

3.J0 

80 

82 

178 

185 

57 

00 

*73 

75 

*07'.l 

07I2 

.52  J 

.'',40 

385 

305 

155 

IIJ5 

13) 

137 

100I» 

107 

317 

3  JO 

3';o 

3M) 

/107 

110 

30 

35 

85 

95 



97 

205 

270 

•25 

30 

•83 

8.'- 

125 

130 

•7% 

75s 

•17 

20 

•125 

135 

70 

70 

78 

83 
1  =.n 

Preferred 100 

Industrial  &  IMIscellaneous 

American  Brass 100 

American  Hc.rdware 100 

Amer  Typefounders,  oom.lOOj 

Preferred 100 

Bliss  (E  W)  Co,  new.. no  par 

Preferred 60 

Borden  Company,  com..  100 

Preferred 100 

Celluloid   Company 100 

Chlids  (  o  i-om .100, 

Preferred 100 

du  Pont(E  I)  de  NemAColOO 

Debenture  stock 100 

Havana  Tobacco  Co 100 

Preferred 100 

l8tg5s,  'unci  1922- -JAIJ] 

Interconf  Rubb,  com 100, 

International    Salt lOO' 

Ist  gold  5s,  1951 AAO 

International  Sliver,  pref.lOO 
Ltmigli  Valley  Coal  Sales.. 50 

Plielps  nodge  Corp 1 00 

Royal  Baking  Pow,  com.  100 

PrefcrrMl 100 

Singer  Manufacturing 100 

Singer    Mfg,    Ltd £1 


70 

70 

78 

83 

125 

1.50 

IO3I2  IO.3I2 

*U34 

VA 

*11'8 

121s 

•13 

15 

150 

160 

90 

94 

•8^4 

9 

90 

100 

85 

90 

78 

S3 

60 

70 

76 

83 

•65 

73 

*34 

30 

98 

lOOl-. 

00 

96 

155 

105 

90 

93 

70 

110 

00 

03 

and  vr 

ices) 

•0212 

65 

80 

85 

70 

190 

75 

85 

1234 

I3I4 

20'4 

31 

5S 

62 

72 

65 

SO 

10 

5 

10 



40 

*18 

20 

•56 

oO 

•'2 

2 

3 

10 

70 

90 

05 

75 

53 

57 

90 

93 

90 

95 

*15 

20 

50 

58 

120 

140 

97 

103 

8 

1, 

40 

45 

.50 

100 

102 

105 

10 

25 

*10 

20 

30 

40 

175 

225 

68 

73 

150 

1.55 

125 

130 

38 

43 

78 

83 

♦20 

25 

•50 

60 

95 

1)7 

85)2 

871^ 

101 

103 

88 

90 

07 

100 

no 

118 

07 

OKI? 

1 

2 

4 

0 

/45 

60 

7\ 

71? 

4|l2 

/GO 

08 

•,S3 

80 

05 

08 

145 

155 

OH 

75 

73 

77 

•00 

02 

•2 

2>2 

RK.  Rqulpmenl* — /'«r  C'< 

iluitliMorn  A  Ohio  4Hr 

iluff  IKxOi  A  I'llcrfburib  4Hl 

lOijulpiiiuril  4h 

ICijulpinoMt  fls 

C;anudlun  I'aelfin  4H«  A  Of.. 
Caro  Cllnchflitld  A  Ohio  6a.. 

Central  of  (JiM)rgla  4!.i'i 

C;heiutpeake  *  Olilo  OH* 

E<]ulpinont  6* 

Chlrugo  A  Alton  4H«,  Oa 

(/'hiottgo  A  lOiiHt^trn  III  6^1.. 

Ohio  fnd  A  I.0UINV  *M« 

V.\i\K  Ht  r-ouin  A  N  O  6a 

Chicago  A  N  W  4^8 

IC'j'iipmenl  0'-;n . 

Chlnago  H  I  A  Puo  4  Ha.  8a.. 

Colorado  A  Southorn  6a 

Erie  4!^H,  68  A  Oh    

Hoeking  Valley  4)48,  68 

IlllnolH  Contral  6r 

E(|iilpiiieni  4  Ha 

Erjulpiiiont  7b  A  OHs 

KanawliH  A  Michigan  4 Ha.. 
Louisville  A  Nashville  6a 

lOqulnnicnt  OHs 

Michigan  Central  5b,  6b 

Minn  Ht  P  A  8  S  M  4H8  A  6h 

E(iuipment  6I2B  A  78 

Missouri  Kansas  A  Texas  Si. 
Missouri  Pacific  68 

K(|  ilpm  lit    0  'is.. 

Mobile  A  Ohio  4Hb.  6b 

New  York  Cent  4Hb,  68 

Equipment    7s  ..        

N  Y  Ontario  A  West  4Ha... 

Norfolk  A  Western  4H8 

Northern  Pacific  7s 

Pacific  Fruit  Express  7b 

Pennsylvania  RR  4Ha..... 

Equipment  4s 

Pittsburgh  A  Lake  Brie  6Ha 

Reading  Co  4H8 

St  Louis  Iron  Mt  A  Sou  68.. 
St  Louis  A  San  Francisco  69 
Seaboard  Air  Line  6s 

Equipment  4H8 

Southern  Pacific  Co  4H9 

Equipment  79 

Southern  Railway  4Ha 

Equipment  68 

Toledo  A  Ohio  Central  48.. 

Union  Pacific  78 

Virginian  Ry  68 

Public  UHlltlea 

Amer  Gas  A  Eleo,  com 60 

Preferred 501 

Amer  Lt  ATrao,  com 100 

Preferred 100, 

Amer  Power  A  Lt,  com. .100 
Preferred 100 

Amer  Public  Utll,  com...  100 
Preferred 100 

Amer  Wat  Wks  A  El lOOJ 

1st  preferred 100 

Participating  pref 100 

53,  1934 AAO 

Carolina  Pow  A  Lt,  com.  100 
Cities  Service  Co,  com. ..100 

Preferred ...100 

roi(.ra<lo  Power,  com 100 

Preferred 100 

Com'w'th  Pow,  Ry  A  Lt.lOO 

Preferred 100 

Elec  Bond  A  Share,  pref.IOO 
Federal  Light  A  Traction. 100 

Preferred 100 

Great  West  Pow  58  1946. JAJ 
Mississippi  Rlv  Pow,  com  100 

Preferred .100 

First  Mtge  58,  1951. -.JAJ 

S  f  g  deb  79  1935..  MAN 
Northern  Ohio  Elec.  (no  par) 

Preferred 100 

North'n  States  Pow,  com. 100 

Preferred .100 

North  Texas  Eleo  Co,oomlOO 

Preferred .100 

Pacific  Gas  A  El,  lat  pref-IOO 
Puget  Sound  Pow  &  Lt. .  100 

Preferred 100 

Republic  Ry  A  Light 100 

Preferred 100 

South  Calif  Edison,  com. 100 

Preferred 100 

Standard  Gas  A  El  (Del).. 50 

Preferred 50 

Tennessee  Ry,  L  A  P.comlOO 

Preferred 100 

United  Lt  A  Rys,  com. ..100 

1st   preferred 100 

Western  Power  Corp 100 

Preferre<l 100 

Short  Term  Securities — Pe 
Am  Cot  Oil  68  1924.-MAS2 
Amer  Tel  A  Tel  6s  1924. FAA 

6%  notes  1922 AAO 

Amer  Tob  ici  o 

7%  notes  1922 MAN 

7%  notes  1923 MAN 

AnacondaCop  Min  6s'29.  JAJ 

7s  1929  Series  B JAJ 

Anglo-Amer  Oil  7Hs'26  AAO 
Arm'rACo78JulFt6'30JAJ16 

Deb  Os  Jne  15  '22  .J&D15 

Deb  Os  J'ne  15  '23  .J&D15 

Deb  6s  J'ne  15  '24  _JAD15 
Beth  St  7s  July  16  •22.JAJ15 

7%  notes  July  15'23JAJ16 
Canadian  Pac  6s  1924. MAS2 
Federal  Sug  Ref  Os  1924MAN 
Goodrich (B  F)Co  7s'25.AAO 
Hocking  Valley  Os  1924. MAS 
Interboro  R  T  78  1921. .MAS 
K  C  Term  Ry 

6s  Nov  15  1923..-MAN16 
Laclede  Gas  7s  Jan  1929  FAA 
Lehigh  Pow  Sec  68  1927 .  FAA 
LlggettAMyersTol)fls'21  JAD| 
Pub  Ser  Cor  p  N  J  78  '22 .  M AS, 
SIoHS  Shef f  S  A  I  68  '29-  -  FAAI 
Southern  Ry  6b  1922. ..MAS 
Swift  A  Co  6s  1921  -  -  .FAA16 

7%  notes  Oct  16'25  AA016 

Texaa  Co  79  1923. MAS 

U  S  Rubber  7 Hs  19.30- -FAA 
Utah  Sec  Corp  68  •22.MAS16 
West  Kleo  oonv  78  1926.  AAO 


Basis 

7  .25 

0  76 

0,87 

0.87 

7.25 

8.00 

7 .50 

8.75 

7.00 

8.50 

8.75 

7.25 

7.15 

7.(X) 

0  7.' 

7.75 

800 

8.00 

7.3; 

7.00 

7.00 

«. 

7. .00 

7.00 

0  7  . 

0  70 

7.26 

7.37 

8.00 

7.75 

7.25 

7. .50 

7 .00 

7 .00 

7.75 

7.00 

0.75 

6  80 

7.00 

7.00 

6.7 

7.00 

7. 

7.75 

7.50 

7.75 

7.00 

6.70 

7.37 

7.37 

7.50 

6,70 

7.12 


•102 

*36l2 

83 

76 

52 


15 

3I4 
4812 

7I2 
5612 
25 
US 
42 

I! 
70 
10 
30 
80 

0 
41 
76 
11 
63 
77I2 
90 
•3 
11 
36 
75 
74 
69 
79 
If 
7II2 

4 
U 
O2I2 
99 
*7l2 
»31 
34 

3I2 
21 
58 
25I4 
70 

Cenf 

80 
97 
9878 

100 
100 

.s8ii 
03-%| 
100  iR 
91)58 
98^4 
9GSs 
i5 
99^8 
9838 
07 
95I2 
89I2 
92 
80 

98 
90 
07 

007 

90 

83 

9718' 

9978| 

07% 
!)0r>» 

100 
89I4 

lOO-".,' 


6.76 
0.35 
0.36 
«Ji6 
fl.40 
7.00 
0.75 
0.40 
«.60 
7.60 
7.60 
a.75 
0.60 
0  50 
0  35 
7.00 
7.00 

7  12 
8.78 
8.60 
6.60 

8  37 
0.76 
O.iO 
0  40 
0.35 
0.75 
O.OO 
7.00 
7.00 
6..')0 
6.05 
0  40 
0.40 
7  00 
6.40 
0.40 
6.40 
6.50 
0.50 
6.40 
6  50 
7.00 
7.00 
7.00 
7.00 
6. 50 
6.37 
6.73 
0.75 
6.70 
6.35 
6.60 


104 
37>2 
85 
79 
54 
64 
10 
18 

4 
4Bl2 

8I2 
57I2 
29 
121 
43 

7I2 
75 
11 
3OI2 
8212 

7 
45 
78 
I2I2 
65 
78l2 
9134 

6 
17 
41 
80 
78 
72 
81 
18 
73 

6 

14 

94 

101 

8I2 
34 

II4 

5 
22 
6OI2 
26I4 
71 

90 

97I4 

9918 

IOOI2 
lOOlj 
8878 
9334 
100% 
9078 
99I2 


9978 

98^8 

97I2 

9612 

90 

93I2 

82 

9812 

91 

6734 
lOOls 

07 

80 

l)73g 
100 

0758 

9978 
100 12 

90 14 
10078 


•Per  share.     A  Ilasls.     d  Purchaser  also  pays  accrued  dividend      «  New  Btook] 
'Flat  price.    *  Last  sale,     a  Nominal,    z  Ez-dlvldend.    v  Bx-rlghts. 
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luucslmcut  ami  ^vailvoad  |utdlifl^iicjc. 


RAILROAD  GROSS  EARNINGS 

Th«  foUowiug  table  shows  the  gross  tammgs  of  \  arums  STEAM  lomls  from  which  roguhir  weekly  or  monthly  returns 
can  !)«  obtaiuetl.  The  first  two  noluums  of  figures  give  the  gross  etirniugs  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric  railwaya. 
are  brought  tuytthtr  aeyarately   on  a   aubatquent   page. 


aOADS. 


Luteal  Uronn  Earninun. 


Week  ur 
\IoiUh. 


Alttbttuia  St  Vlckub. 
Villi    Arlior  ,     . 

Aliti  'l'ii(itkd.  Ji  S  Kn 
QuUl'ulo  &  8  Ft). 
Piiiiti.tiiille  S  f'u 
AtlauU  Ulriii  Jt  Atl. 
Allaiilii  X  Weal  I'l. 
Atlaiilli-   t  'll> 
Atlantic  i'liaisl  l.iiitt 
lliiltiiuurti  ii  Ohio 

H  A.  II  (111.-  'I'tiiii 
Itdiigiir  A.  AriHibloiik 
Ilollcfoultj  Oeulrul- . 
iif  I  liiiaK" 
r  A    I,   Klin 
iiiLDjiiaiii  &  Uarflelil 
ll<inii>ii  .V    Muinr 
Ukhii  K  I)   IVnii 
lldtr  IC>i>  h  Ji  I'liul) 

Uuffalu  ,S(  Susq 

I'itiliiillaii    .Nat    Uys 
Cauailiitii  I'^cific.  . 
Curo  t 'liiu-h  &  Khiii 
t'eiilral  i>f  (itKiiKia 
I'euoal  UKiif  N  J 
Cent  Now  KiiKlaiul 

Central  Vermout 

( 'harli-stim  &  W  ( 'ar 
t'hes  Jd.  i)hn)  l.inf.s_  . 
C'hieaKo  A;  -\lton- 
Chic  Hurl  Ai  Quincy 
Ohicagu  &  Kast  IIL  . 
Chicago  cireat  West 
Chic  tiul  Ai  l.ouisv 
Chicago    Junction 
<'hicMilw  &  Ht  Paul 
Chic  &  North  VVVst 
Chic  Peoria  &  St  L. 
Chic  H  I  >t  I'aciric.. 
Chic  K  I  A  (iulf-- 
Chic  St  P  M  &  Oni 
Chlc  Terre  U  &  S  E 
Cine  I  ml  A  Western 

Colo  &  Southern 

Ft  \V  Jt  Den  City 
Tria  &  Brazos  Val 
Wichita  Valley 
Cumb  Val  &  Marfg 
Delaware  &  Hudson 
Del  Lack  &  Western 
Ueiiv  &  Kio  Ciraiule 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront. 
Det  &  Tol  Shore  L.. 
Dul  &  Iron  Range.. 
Dul  Missabe  &  Xor. 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
Kast  St  Louis  Conn. 

Eastern  SS  Lines 

Elgin  Joliet  &  East- 
El  Paso  &  Sou  West 

Erie  Railroad 

Chicago  &  Erie.- 
N  J&  N  Y  RR... 
Florida  East  Coast. 
Fonda  Johns  &  Glov 
Ft  Smith  &  Western 
Galveston  Wharf... 

Georgia  Railroad 

Georgia  &  Florida.. 

Grand  Trunk  Syst. . 

Atl  &  St  Lawrence 

Oh  Det  Can  GT  Jet 

Det  G  H  &  Milw. 

Grand  Trk  West. 

Great  North  System 

Green  Bay  &  West. 

Gulf  MojDile  &  Nor. 

Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois    Central 

Internat  &  Grt  Nor. 
Intemat  Ry  In  Me.  . 
Kan  City  Mex  &  Or 
K  C  Mex  &  O  of  Tex 
Kansas  City  South. 
Texark&  Ft  Sm_. 
Kansas  City  Term.  . 
Kan  Okla  &  Gulf.  .  . 
Lake  Sup  &  Ishpem 

Lake  Term  Ry 

Lehigh  &  Hud  River 
Lehigh  &  New  Eiig. 

Lehigh    Valley 

Los  Ang  &  Salt  Lake 
Louisiana  &  .Vrkan. 
Louisiana  Ry  &  Nav 
Louisville  &  Nashv. 
Louisv  Hend  &  St  L 

Maine  Central 

Midland  Valley 

Mineral  Range 

Minneap  &  St  Louis 
Minn  St  P&  S  S  M. 


.Mississippi 
Missouri  K 


an  &  Tex 


May 

ad  wk  July 

June 

Mcy 

May 

May 

May 

June 

June 

June 

May 

May 

April 

\fay 

May 

May 

June 

June 

■id  wk  July 

May 

3d  wk  July 

3d  wk  July 

June 

June 

June 

June 

May 

June 

June 

May 

June 

May 

May 

June 

June 

June 

June 

May 

J  uiie 

June 

.lune 

May 

June 

2d  wk  July 

May 

May 

May 

June 

June 

June 

May 

May 

June 

June 

May 

May 

June 

2d  wk  July 

May 

June 

Juno 

May 

June 

June 

June 

June 

May 

May 

May 

May 

May 

May 

Ikl  wk  July 

May 

May 

May 

May 

June 

May 

May 

May 

May 

June 

May 

May 

May 

May 

May 

May 

May 

May 

May 

June 

May 

June 

June 

May 

June 

May 

June 

May 

June 

June 

2d  wk  July 

3d  wk  July 

May 

June 

June 


Current     Hrevwun 
Year.         Year. 


256.012 

lIM.IJt) 

Uh.=>0  22t) 

2.453.118 

601,241 

238.127 

217.585 

448,788 

4,938,183 

lH3lt)024 

103,4»3 

5;«,«47 

4.055 

415,300 

1. 161,198 

12,865 

6,440.900 

96,104 

249,146 

163,080 

',267,. 581 

3,3t)3,000 

t>09.0Nl 

1,941,431 

4,426,927 

6.84,373 

558,816 

2l7,t)82 

S,,=iti  1,711 

2.455,39X 

13313  0,5H 

1,083,645 

1.934.209 

l,2Kti,ti3S 

418.S,33 

123,53  001 

118t)4  l.SO 

140,218 

11106K.55 

646,319 

2,145,519 

383.872 

28S,S06 

485,924 

h22.9()2 

218,327 

100,438 

147.896 

3,723.607 

7,566.132 

2,390,573 

200,427 

177.362 

713,527 

206.589 

641,397 

1,993,538 

81,279 

140,391 

125.884 

615.750 

1.366.269 

1.025.721 

8,112.296 

748,409 

124.023 

1.1.58,339 

113.309 

146,301 

225,444 

408.548 

101,4,38 

1,889.699 

249,599 

148,695 

278,500 

1.285.777 

8,448.603 

101,684 

328.827 

235,211 

1.302.738 

11404.594 

1,784.091 

157.540 

167,550 

201,302 

1,663,915 

170.232 

103,805 

154,700 

19,528 

94,004 

261,279 

431,182 

6.579.734 

1.563,705 

264.ti40 

300,120 

9. 829. ,545 

232,160 

1.. 595, 842 

320,813 

2,199 

290.689 

3.084.886 

97.199 

2.670,216 


273.734 

121,349 

Hi321  964 

1.881,229 

67H.472 

478,971 

228,411 

410,451 

5,4.53,071 

17.584907 

120  Oil 

581,014 

7.964 

242.099 

793,222 

169.030 

7. t>  19,897 

104,131 

470,911 

224,375 

2, 222, .500 

3,048,000 

58>.».747 

2,0.55.224 

4,271,777 

t).58,t>82 

638,460 

205,139 

7,089, ti77 

2,200.26fi 

H7t;i  2  15 

2.044.554 

1.655.241 

1,327,997 

2.54,671 

13844 179 

131.59.532 

157,451 

7,999,229 

536,908 

2,5I7,70< 

371,267 

.361,119 

564,029 

975.1.5( 

136,299 

lit),  10.^1 

61 .830 

4,212,873 

6,.59ti,li71 

2,923,980 

194,976 

162.715 

408.574 

165.899 

1,328,946 

3, 109,. 520 

129,529 

183,680 

110,ti30 

526,480 

1,770,149 

1,237.353 

8.845.451 

1.089,729 

104.864 

1,115,701 

127.003 

141,418 

118.177 

532,682 

106,891 

2,387.118 

214.538 

89.336 

280.138 

1.804.103 

10,508  338 

101.242 

311.498 

262,390 

1,000.681 

11179188 

1.240, .542 

175,247 

115,785 

122.722 

1.574.483 

165,802 

121,758 

193,042 

221,888 

115,867 

276.006 

3S5.04S 

5.946,068 

1.748.446 

302,041 

304.914 

1012.5618 

243,478 

1,853.667 

400,660 

14,125 

'   347. .563 

3,751.382 

0.974 

3.251.406 


Jail.  1  to  Latest  Dale. 


Current       Previoua 
Year.  Year. 


% 

1,351 

2..')3tl 

89.200 

11,573 

3.395 

1 .228 

1 .048 

l,8t)5 

36,615 

96,230 

1.013 

3.337 

25 

2,046 

4,266 

95 

37,1  19 

titil 

8,101 

905 

,56,  ,528 

92,478 

3,. 58 1 

11,132 

25,149 

1.109 

2.553 

1 .698 

41,883 

I  1 ,886 

78.397 

10,748 

9.655 

7,313 

2,461 

67.769 

67,601) 

796 

62,313 

3,. 568 

13.046 

1.988 

1 .697 

13.147 

4.449 

1.068 

6S4 

732 

22,411 

12,279, 

12,382 

863, 

916, 

3,033. 

951, 

1,426 

4,497, 

2,423 

1,271 

808 

1 .874 

9.103. 

6.003 

49.. 596 

5.325 

719 

7.420 

557 

804; 

1,045 

2,224. 

563, 


,012 

()9 1 
128 
,277 
740 
,284 
717 
232 
,406 
,951 
.214 
,176 
,004 
205 
822 
,069 


S 

1.305,713 

2,632.367 

99,492,068 

10,366,704 

3.267,215 

2,401,751 

1,241,847 

1,8,54,074 

36,918,935 

99,786,722 

823,736 

2,715,241 

30.170 

1,5,54,249 

3, 646, .5.53 

7  5 1.. 569 

810138, 412, 980 

,0671       471,623 

915  11,496,739 

198     1,131.011 

010  51,721,278 


000 
720 
()82 
,836 
,667 
,601 
,092 
,146 
.993 
,916 
,971 
.292 
,188 
.410 
..580 
.3.58 
.029 
,3,56 
.395 
.971 
.978 
,748 
,016 
.401 
,711 
.53t) 
,9,57 
.2.5( 
985 
2.59 
1 

794 
0 

079 
728 
11 
543 
412 
486 
933 
223 
017 
485 
183 
990 
791 
666 
445 
322 
070 
465 


1.418,471 

833.720 

1.433.702 

5,588.437 

41,903,787 

,583,382 

1,743.308 

1,166,210 

4,860,010 

68,876,746 

8,012.700 

1.450,068 

717,273 

881.881 

8,365,128 

910,,59,»< 

638,512 

1.004,951 

47.828 

697,619 

1,325,466 

2,210.735 

36.842.040 

8.205,637 

1,683.880 

1,571.985 

57.604,139 

1.188.582 

10,476.772 

2,251,298 

195,513 

8.632,329 

16.097.584 

513,415 

16,004.242 


101845000 

3,393,461 

12,314,873 

20,876,340 

2,885.1  II 

2,566,715 

1.734.860 

38,88ti,26l 

10.669,533 

81.615.664 

11,293.306 

9,088, (iOO 

6,984,9,5,5 

1,498,448 

76,274,3.31 

72,837.338 

933.355 

62.120.995 

3.185,681 

14,911,120 

1,959.880 

2  048,122 

14. 790,. 520 

4,«00.659 

739,680 

722,190 

317.363 

18,720,723 

34,767.373 

14,414.891 

907,4,54 

881 ,394 

2.241.886 

825,313 

1,963,070 

5,982,8,53 

2.663,2.50 

978.579 

607. 60f) 

1,619,825 

8.805.920 

7,038.934 

45,619.293 

5,366,889 

,594.630 

6,318.081 

.549.744 

732.7.55 

516,747 

2,639,869 

548,520 


1,221.285 

648,161 

1., 587. 212 

5.711.224 

,54.949,140 

503.786 

1,465,490 

1,181.538 

5.094,237 

65,780.013 

6.752,311 

1,374,040 

625.980 

682.152 

7.229,952 

827.101 

578,844 

9.59,457 

250,264 

(U0.484 

946,612 

2.082,486 

31,082,745 

7.568.010 

2.021.0,55 

1,633.171 

59. ,546. 792 

1.228.222 

9.1.59.347 

2,281.691 

360,054 

8,781.770 

17,257.664 

4.54. .542 

18,507,913 


ROADS. 


Latent  Urusa  Earnuigi. 


Week  or 
Month. 


Mo  K  &  T  l{y  of  Tex  May 


Mo  Sl  North  Arkau 
Mi.->.souri  Pacific 

Mobile  Jt  Ohio 

( 'oluui  &  (ireunv. 
Monongahela 
Monongalutla  Coiui 

Montour. 

Na.shv  <'hatt  &  St  I, 
Nevada-Calif  Ore  , 
Nevada  Northern .  _ 
.\ew burgh  i  .Sou  Sli 
.New  Orl  (ileal  Nor. 
N  I)  Texas  &  Mexico 
lieuuai  S  L  &  W 
St  L  Urowns  &  M 
New  York  Central. . 
Ind    Harbor   Hell 
Lake  Erie  &  West 
Michigan   Central 
CleveCCA  St  L 
Cincinnati  North 
Pitts  &  Lake  lOrie 
Tol  A  Ohio  Cent. 
Kanawha  &  Mich.. 
N  Y  Chic  A  SI   Louis 
N    \'    Connecting 
N  V  N  II  &  llarif 
N  V  Out  &  Western 
N  Y  Su.s(i  &  West.. 
Norfolk    Soul  hern 


May 

June 

,3d  wk 

Mav 

June 

June 

June 

June 

2(1  wk 

May 

June 

June 

May 

May 

May 

June 

May 

June 

June 

June 

May 

June 

Juno 

June 

May 

JUIU! 
JUIU! 

June 
May 
June 


July 


July 


Norfolk  &   Westtu-n.iJunel 


Current     Previous 
Year.  Year. 


.Noi-lliern    Paclfii 
Northwestern  Pac. 
I'eiinsylv  RU  &  Co 
Halt  Ches&  Atl 
Cine  Leb  &  Nor. 
(iiaiid  Rap  &  Ind 
Long  Island. 
Maryd  Del  &  Va 
N  V  Phila  &  Norf 
Tol  Poor  &  West 
W  Jersey  &  SiMsh 
Pitts  C  C  &  Ht   L. 
Peoria  «Sc  Pekin  I'n. 

Pore  Marquette 

Perkioinen 

Phila  &  Reading... 
PittsbiV  Shawmut-. 
Pitts  Shaw  &  North 
Pitt.sb  &  West  Va. 

Port  Reading 

Quincy  Om&  KG. 
Rich  Fred  &  Potom. 

Rutland 

St  Jos  &  Grand  Isl'd 
St  Louis  San  Fran.  _ 
Ft  W  &  Rio  Gran 
St  L-S  F  of  Texas 
St  Louis  Southwest 
St  L  S  W  of  Texas 
Total   system.. 
St  Louis  Transfer 
San  Ant  &  Aran  Pass 
San  Ant  Uvalde  &  G 
SealX)ard  Air  Line. 
Southern  Pacific 
Southern  Pacific,  _ 
Atlantic  SS  Lines 
Arizona    Eastern 
Galv  Harris  &  S  A 
Hous  &  Tex  Cent. 
Hous  E  &  W  Tex. 
Louisiana  Western 
Morg  La  &  Texas 
Texas  &  New  Orl . 
Southern  Railway.. 
Ala  Great  South. 
Cin  N  O  &  Tex  P. 
Georgia  Sou  &  Fla 
New  Orl  &  Nor  E. 

Northern  Ala 

Spokane  Internat.. 
Spok  Portl  &  Seattle 
Staten  Island  R  T.. 
Tenii  -Ala  &  (Jcorgia 
Tennessee  Central.. 
Term  R  R  Assn  of  StL 
St  LMcr  Bdge  T. 

Texas  &  Pacific 

Toledo  St  L  &  West 
Ulster  &  Delaware.. 

Union  Pacific 

Total  system 

Oregon  Short  Line 

Ore-Wash  RR&N 

Union  RR  (Penn).. 

Utah 

Vicks  Shrev  &  Pac. . 
Virginian    Railroad. 

Wabash  RR 

Western  Maryland. 

Western  Pacific 

Western  Ry  of  .\la. . 
\Vheel  &  Lake  Erie. 
Wichita  Falls  &  NW 
Yazoo  &  Miss  Valley 


lune 
May 
June 
June 
May 
May 

JllIU! 

June 

.lune 

May 

Juno 

June 

Juno 

May 

June 

Juno 

May 

June 

June 

June 

May 

May 

June 

June 

May 

May 

May 

June 

May 

3d  wk 

May 

May 

May 

May 

May 

June 

June 

June 

May 

May 

May 

May 

May 

May 

3d  wk 

May 

May 

May 

May 

May 

May 

May 

June 

3d  wk 

May 

May 

June 

3d  wk 

May 

Jime 

June 

June 

June 

June 

June 

May 

May 

June 

June 

3d  wk 

May 

May 

June 

May 

May 


July 


July 


July 


July 


July 


2,037,178 
96,502 

8, .584, 383 
321,995 
112,718 
307.339 
51.769 
144,361 

1,612.637 

9.,3ti0 

16.579 

99,775 

217,404 

182,138 

139,544 

452,922 

27860455 
712,299 
774,518 

6„33l.52l 

6,94  2,887 
302.512 

1,639,711 
922,950 
4.58,242 

2,192,4  23 
330,181 

9,772  .()86 

1.323,626 
331,229 
701,162 

7,0.50,018 

7,408,685 

730,616 

13268215 

1,56.935 

91,191 

682,222 

2,792,777 
113,032 
621,099 
127.824 

1,105,932 

7.942,574 
125,120 

3.088,511 
105,195 

7,215,001 
81,. 5.52 
96,()83 
174,199 
157,734 
103.894 
859,993 
464,751 
254,390 

6„343,0"" 
145,782 
131,122 

1,351,086 
569.532 
404,614 
90,107 
490,635 
131,456 

3,369.367 

15593883 

17131779 
761,679 
180.729 

1,862.578 
955.846 
211.959 
165,473 
740.579 
613,653 

3,145.189 
705.161 

1.506.. 502 
343,811 
505,951 
64,535 
106.672 
609,303 
216,099 
3,124 
174,118 
360,817 
274.9,55 
597.764 
746.767 
164.408 

8.785,175 

138.54644 

2,621,9.58 

.447.510 

8,59,255 

82.632 

343.869 

2.004.240 

4.738.9t)9 
3.54.941 
965.942 
215,032 

1,484.822 
173.278 

1,501.315 


S 

1.961,943 
138,168 

9,402,991 
.331,026 
128,225 
290.011 
249,2,50 
1.50,066 

2,001.  I9.i 
ti.681 
163,437 
139.664 
205,514 
191,904 
193,266 
711,439 

2989,5911 
571,369 

1.047,493 

7,283,799 

7,097,044 
267.5t)5 

1.910,266 

1,072,020 
4  26.579 

1,835,. 5  20 

I01S6  5.50 

1,165,234 
413.761 
621,421 

6,285,821 

8.622  238 
642,536 

43970502 
122,034 
107,741 
521,128 

2.434,762 
105,232 
630,942 
1.53.365 

1,084,878 

8.040.8 
107,164 

3,198,718 
83,035 

7,021,784 
135,48 
108.62 
193,714 

72,3 
103,764 
925,815 
484  ,66 
254,069 

6.915,326 
134,898 
139,444 

1.699.60 
683,730 
644,, 591 
93.140 
328.316 
155.403 

3.903.663 

15784821 

18080938 
416,605 
3.59.241 

2.026.443 
866,310 
255.002 
414,624 
803.097 
729.147 

3,886,722 
844.677 

1.487.727 
378.187 
566,476 
120.399 
112,725 
577,886 
216.248 
4. ,346 
247,973 
349,733 
3 13.. 566 
7  54., 54 ,5 
9.39.749 
121.538 

9.854.262 

1.5904362 

3.345,839 

2.704,259 

1,128,062 
111,206 
329,691 

1.370, .536 

4,868.935 
378,554 

1.152,098 
222,423 

1,481,840 
218,613 

2,388.805 


Jan,  1  to  Latest  Date. 


Current       Precious 
Year.  Year. 


11,182.314 

473.4.58 

.52,400,955 

10,203,854 

673,5.54 

1,885,173 

370,064 

803,784 

10,096,138 

165, ,569 

193.297 

618,942 

l,2t)0,()18 

1,175,6.50 

974,1126 

2,604,225 

157526612 

3,680,131 

1,4,51,3,59 

34,18  1,225 

39,.593,7()6 

1.381,618 

12,360,1  15 

1,991,529 

2,280,863 

10,91  1,061 

1,783,7.33 

.55,0.55,001 

6,479,855 

1,698,449 

3,931,406 

39,191.070 

40,427,221 

2,856,219 

248584923 

719,2.58 

436,362 

3,41)8,370 

12,767,134 

.539,665 

3,072,3.56 

696,696 

5,543,977 

48,177,641 

830,611 

13.812.562 

64().297 

42,321.725 

,535.3.59 

.596.211 

950,0" 

1,206,703 

519,118 

4,605,130 

2,794.642 

1,510.122 

33.. 544, 308 

687.321 

701,646 

8,294,988 

3.019.126 

13,169,725 

478,015 

2.288,935 

522,541 

19. 121, ,500 

74,835„559 

9 1,967  ,.338 

5,149.519 

1.586.998 

10,898.945 

4.997,036 

1.112.980 

1.799.120 

3,725,762 

3,504.154 

91.814.31 

3,951.31 

7.426.930 

1,889,395 

2,786,5  " 

381,130 

531,576 

2,851.728 

1.197.10S 

66,070 

982,349 

1.830  212 

1.742. .584 

19,.543.119 

3,617.535 

684.579 

48.705.977 

77,848.643 

15.652.677 

13.189.9.89 

4,985,184 

.501.569 

1,707.372 

9. ,596. 649 

28.832.2t>S 

10,075.919 

4.592.600 

1,009.713 

6,748.924 

972.400 

8.481.474 


II, 


I, 


11.201.478 

770.647 

54,400,768 

9,546,820 

785.813 

1,712,846 

1.513,167 

551.27a 

795,260 

148,105 

768.424 

774,826 

231,718 

943,852 

844,766 

3,108,766 

163082738 

3.093. 2(;6 

5,218,968 

39,123,639 

39,875,873 

1 ,265.007 

13,139,3.52 

5,247  „54  9 

2,2,58,840 

9,980,904 

.55,310,1.56 

5,348,2,56 

1,1)48,304 

3,8.56.079 

.38,304,273 

51,027,769 

2,684,094 

234250095 

626,931 

439.785 

3,440.167 

10,666,610 

.500,816 

3, .509, 8.53 

825.540 

5,187,791 

51,309.2f)4 

751,949 

14,262,165 

555.423 

41,209.810 

643,829 

675.832 

949.978 

843,712 

521.831 

4.726.083 

2.600,647 

1,. 521. 146 

34.974,331 

787,26a 

674.507 

9,702,735 

3, 502.. 591 

15. .549. 491 

543.754 

1,796.115 

611.781 

20.706.939 

1,722,292 

89.813.230 

2.741.986 

2,004.392 

9,846.860 

4,408,949 

1,195.860 

2.114,414 

4,119.923 

3.818.801 

103111007 

4.195,032 

7.730.699 

2.250.160 

2.991.069 

633.425 

604.348 

3.215.073 

1,040,427 

97,. 593 

1.194.501 

1.729.759 

1.778.682 

21.612,409 

4,298.056 

577.616 

56.329.591 

92,882.262 

20.7.58.848 

15.793.822 

4.440.956 

713.770 

1.881.935 

7.243.916 

25.787.169 

8.681.293 

5.275.300 

1.149.898 

7.109.361 

1.085.479 

11.841.640 


AGGREGATE  GROSS  EARNINGS— Weekly  and  Monthly. 


*\Veekly  Summaries. 


May  (19 
May  (19 
May  (2e 
June  (20 
June  (19 
June  (18 
June 
July 
July 
July 


(13 

(15 
(18 
(16 


roads) 

roads) 

roads) 

roads) 

roads) 

roads) 

roads) 

roads) 

roads) 

roads) 


Current 
Year. 


2d  week 
3d  week 
4th  week 
1st  week 
2d  week 
3d  week 
4th  week 
1st  week 
2d  week 
3d     week 

♦  We  no  longer  include  Mexican  roads  in  any  of  our  totals 


12.519.005 
12,840,249 
17,266,158 
12,659,519 
12,973,712 
12, 977, .363 
15.455.421 
12.479.200 
13,432,807 
12.990.868 


Previous 
Year. 


Increase  or 
Decrease. 


14.283.332 
14,192,371 
19,814,490 
14.148,035 
14.544,922 
14,424,221 
17,296.277 
14,080,532 
15,289,104 
15.197,225 


1.764,327 
1,352,122 
2,548,332 
1,488,516 
1,571.210 
1.446,8,58 
1,840,856 
1,601,332 
1,856,297 
2,206,357 


% 

12.35 

9.. 53 

12.86 

10.52 

10.80 

10.03 

10.64 

11.37 

12.14 

14.52 

*Monthly  Summaries. 

Mileage.        Curr.Yr.  Prev 

August 199,957  199, 

September. .226,9.55  224. 

October 231,439  229. 

November  ..235,213  233 

December. . .  229 ,4  22  228 

January 232.492  231 

February  ...235.653  234 

March 234.832  233 

April 220.340  219 

\lay .-235.333  234 


Yr. 

418 
922 
935 
839 
134 
513 
510 
839 
743 
916 


Current 
Year. 


$ 
441,423 
.594,192 
633,852 
592,277 
539,197 
469,784 
405.001 
4.56,978 
411,279 
444 ,028 


Previous 
Year. 


158  367 
321  480 
568  503 
620  438 
615  443 
542  503 
273  424 
940  458 
831  381 
885  457 


$ 
865.628 
.408,. 546 
281.630 
038,048 
,124.176 
.011.129 
172.348 
462.330 
U  2.-844 
,243.216 


Increase  or 
Decrease. 


+  73.557,530  19.98 
+  11378377.5  23. 6S 
+  130570938  2.5  94 
+  154239572  35.21 

(-96.073,439  2l.tK8 
—33. 226.. 587  6.6t> 
-^19.171,075    4.53 

— 1.483. 3WtX). 32 

+  30.166.987    7.91 

I3.2l4.33ll  a.Sd' 


July  30  19^1.] 
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Latest  Gross  Earnings  by  Weeks. — In  tlui  liiMn  \vlii<ili 
follows  wo  sum  up  soparatoly  the  oaniiiijjs  for  Iho  tliird  wooU 
of  July.  TJio  tablo  oovors  1()  roads  and  shows  \'\Sil% 
docroast)  iu  tlui  a^gn^tjato  ov(*r  llm  sauio  w<i('k  last.  year. 


rhird  Wctk  of  July. 

192L 

1020. 

Increase 

Decrease. 

Ann  Arlior ..    

liiirralo  KochoNlcr  .<!.  I'llt.sburKh. 

<^aiia(liiiii  Nalioiml  Uvk.. 

Ciinadliui    I'lu-iflc 

f 
l(W,12H 
2.M».l.|(i 
2,2()7,r)Hl 

a.nca.ooo 

1,889.599 

290.  «H9 

KM  Oil 
:{.1'15.IS9 
.•J2 1 .9<t.''> 
H.I21 
.')97,7til 
3.'>1.9.11 

$ 

121. :M9 

■170.911 

2.222..'i(M) 

;}.0-JH.0()O 

2.:)87.11 

:M7.5o;i 

01 -1.. 591 

;i. 880. 722 

n.n.020 

■1..M0 

•1,'").(')81 

i«.22;{ 

221.705 
285  000 

Grand  'rruiik  of  danada. 

(irand  Trunk  Wtwlcrn 

Detroit  (irand  llav  &  MUw. 

Canada    Atlantic      

Miinu'a|)olis  iV  HI.  I.oiiIh.. \ 

Iowa('<Milral      . / 

St  Louis  Houlh\vo.stcrn 

Southorii    Hallway 

Mobile  &  Ohio. 

Teniiessoo  Alabama  &  Ooorgla. . 

Texas  &   I'acific. 

Westorn  Maryland 

■197.119 

.'■)0,87'1 

2.'19.977 
7'll..'i:W 

9.o;n 

1.222 

1. '".0.781 

23,0i:{ 

Total  (16  roads). 

12.990.808 

15.197.225 

45.081 

2.251,4.'{8 

Not  decrease  (14. 52%) 

2,206,357 

Net  Earnings  Monthly  to  Latest  Dates. — The  tablo 
following  sliows  tho  gross  and  net  oarnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies 
reported  this  week: 

—dross  from  Railway —  — Net  from  Railway —  Net  after  Taxes 

1921.              1920.  1921.  1920.  1921.             1920. 

$               s  s  s  $               $ 

Atchij-on  Topeka  &  Santa  Fo — 

June 14.850.220    I(i.321.9(iJ  .'3.917.272  3.084.726  3,0.59,719     2,174,038 

From  Jan  1  89,200.128  99.492,008   19,810,;537  24,446,300  14,714,786   19,010,168 

Atlantic  City — 

June 448,788         410.451  97.965  .38,466  78,430           28,930 

From  Jan  1    1,865.232     1.854,074  —51,855  45,545  —166,577      —33,076 

Atlantic  Coast  Line — 

Juno 4.938,183     5.453.071  408.469  — 714..373  130  836-1.014.705 

From  Jan  1  36.615.406  36,918,935  5,246.520  4,333,218  3,636,324     2,658,426 

Baltimore  &  Ohio — 

June 16,316.023   17.584.907  1,328.318  783.402  732.128    —288,835 

From  Jan  1  96.230,951  99,786,722  12,798.170  4,070.006  9.304.941        621.926 

Boston  &  Maine — 

June 6.440.900     7.649.897  341,438  732,777  83. .583         486,141 

From  Jan  1  37.149,810  38,412.980  -1,506,649  -1,999,063  -3,098,568  -3,517,046 

Brooklyn  E  D  Terminal — 

June 96,104         104,131  25,908  10,146  19,054           10,113 

From  Jan  1        061,067         471,623  187. H:9  —202.118  146,336    —239,392 

Buffalo  Rochester  &  Pittsburgh — 

June 1,191.358     1,671,581  79.973  —365,896  44.672    —400,890 

From  Jan  I    7,128,025     8,774,670  150,122  —912,491  60,419-1,123,149 

Canadian  Pacific — 

June 14,401,643   10,480.575  3,104,758  2,0.30,818          

From  Jan  1  84,0.55.671  92.057.580  12,950,166  11,428.186          '.           

Carolina  Clinchfield  &  Ohio — 

June 609. .84         589.747  181,135  150.232  150,976         120,512 

From  Jan  1    3,581,720     3,393,401  723,530  759,000  541,074         572,946 

Central  of  Georgia — 

June 1,941,431     2,055,224  223,144  —172,338  144,883    —252,884 

From  Jan  1  11,132,682  12,314,873  592,714  530,902  91,854          36,994 

Central  New  England — 

June 684.373         658,682  185,914  5,326  164,531      —23,551 

From  Jan  1    4,109,007     2,885,141  1,100,295  —917,350  964,017-1,020,801 

Central  RR  of  New  Jersey — 

June 4,420,927     4,271,777  1,031,438  686,364  748,775        421,508 

From  Jan  1  25,149,836  20,876,340  4,704,811  —453,202  3,174,883-2,061,389 

Charleston  &  West  Carolina — 

June 247,682         295,139  —34,104  —18,147  —44.162       —29,771 

From  Jan  1     1,698,092     1,734,860  —107,810  —11,425  —170,376       —81,175 

Cheeapcake  &  Ohio  Lines — 

June 8.564,711     7.089,678  2,343,635  228.062  2.113.519        —1,702 

From  Jan  1  41,853,146  38,886,264  7,343,141  5,569,811  5,956,247     4,189,877 

Chicago  Burl  &  Quincy — 

June 13,.343,0.56   14,761,245  3,164,445  767,684  2,363.090           34.178 

From  Jan  1  78,397.916  84.615.604  16.206.970  7,879,863  11,381,800     6,577,406 

Chicago  Ind  &  Louisville — 

June 1,286,638     1,327,997  203,638  132,470  137,253          84,902 

From  Jan  1    7,313,188     6.984.955  838.961  407.987  481,372        106,001 

Chicago  Junction — 

June 418,833         254,671  162,932  —269.127  137,500    —272,008 

From  Jan  1    2,461.410     1,498,448  616,429  —839,181  469,451    —857,992 

Chicago  Milwaukee  &  St  Paul — 

June 12..3.53.001    13,844.179  1.896,211  1.243.184  1.101.1.36         558,053 

From  Janl  67.769,580  70.274,3.34  3,491,587  2,145,030  —970,481-6,373,078 

Chicago  &  North  Western — 

June 11.864.180   13,4.59..5.32  1,557.619  966,486  800,648         241,134 

From  Jan  1  67,006.3.58  72.837,338  820.451  3.394.349-3.778.025    —797.714 

Chicago  Rock  Island  &  Pac^lflc — 

June 11,106,855     7,999,229  1,888,074  430,4(J8  1,417,2.55      — 3e„581 

From  Jan  102,313.3.56  02,120.995  9.133,201  5  061,571  6,405,098     2,387,314 

(•hicago  R  I  &  Gulf- 
June 040,319         536,908  143,715  101,358  132,683           83,492 

From  Jan  I     3, .568, 395     3,185,681  611,490  708,902  533,102        600,934 

Chicago  Ht  Paul  .Minn  A  Ornaha — 

Juno 2.145.519     2.517,700  329,406  300,998  188, .528         140.860 

From  .fan  I  13.040.971    14.911,120  288,137  2.432,238  531,421      1,548,834 

Cincinnati  Ind  A  Wewlern — 

June..           288,806         361,119  —88,259  —22,910  —102,693       —36,455 

From  Janl     1,697,748     2,048,122  —372.536  —307.745  —404.451     —404.008 

C'ljrribcrland  A  Martlnsburg — 

.June 147,896           61,8.30  82.056  —5,1.53  77,.380        —7.912 

From  .fan  1        7.32.957         347.363  272,051  —34,075  253.495      —50.624 

Oelaware  A  HudHon — 

June 3.723.007     4.212.873  1.060.066  —85.015         081,4.50    —107.138 

Frorfl  .Jan  1  22.411.2.50   18,720,723  2,956.480  —305.725  2.401,057    —862,859 

l;el  La^:k  A  Wcsl^- 

June  .         .-    7, .566, 132     6, .596,671  1,748,8,58  835, .525  1.307.220         444,293 

From  Jan  1  42,279.985  34,767,373  6,613,990  2.775.503  4. .321. 702         427.264 

IMriitt  A  MutMniu;  - 

June .       177.362         162.716  24.846  3.0.32  13,684         -8,622 

From  ./an  I        916,794         881,394  1,800  —57,513  —70,150    —131,145 

l)i-frr,H  Toledo  A  Iront^m — 

June 713.527         4l)H.r,H  337.144  —70.352  327.003       —79.013 

From  Jan  I     3.033.072     2,241,886  820,477  —43.894  760.188       —97,800 

I'uluth  .MlfwabeA  Sor— 

June                  1.993.538     3.109.620  L216.708  2,077,904  975..323      1.919.374 

From  Jan  I    4.497,117     6,982.853  412,119  2,167,430  —64,828     1,840.022 


—  OriiHnfrum  Hntlway- 


1921.  1920. 

JOaHt  Ht  l.oulH  ( ■oiinccting  - 

Juno  . .        125.881         1 10.030 

Fioni  Jan  1        808.486         007,60(1 

l':uHl(irn  HH  LlnoH — 

Juno 016,760        626. •180 

From  Jan  1     1,874.033      1.619.826 

Kl  I'aNo  A  HoulliWdHlcrM- - 

June  1,025.721      1,237.3.53 

From  Jan  1    0,003,017     7,038,934 

lOrlit  Uallroad  - 

JniKi  8,112,290     8,846,461 

From  Jan  1  49,600,486  45,019,293 

C  Chicago  A  lOrlo— 
Juno  748.400 

From  Jan  1     5,325,183 


— Ntl  from 
1021. 

S 

20,412 
222,860 


1,080,729 
6,306,889 


New  Jersey  A  N(^w  York  UK  -- 

Juno.     124,023         104,864 

From  Janl        710,000         .594,630 

(irrat  Northern — 

June  8,448,003   10,508,338 

Kroin  Jan  I  41,903,787  54,949,140 

IlllnoiN  Central 

June 11, 404. ,594    11,179,188 


178,069 
60,886 

401,941 
1,202,044 


633,694 
2,040,203 


10,174 
200,018 


29,701 
80,074 


1,893,819 
2,<195,I98 


1.897.3.52 


From  Jan  1  68,870,740  05,780,013   12,318,793 


Lake  Terminal  Ry— 

June  94,004  116,867 

i'roinJanl        697,019        010,484 

Lehigh  A  New  England — 

Juno 431,182         385,048 

From  Janl    2,210,735    2,081,486 

Lehigh  Valley- 
June 0,579,734     6,940,068 

From  Jan  1  36,842,040  31,082,745 

Louisiana  &  Arkansas — 

June 264,640        302,041 

From  Janl    1,683,880     2,021,055 

LouLsvllle  &  Nashville — 

June 9,829„545  10,125,618 

From  ,Jan  1  57,604,139  59,546,792 

Maine  Central — 

Juno 1,. 595, 842      1,853,667 

From  Jan  1  10,476,772     9,159,.347 

Michigan  Central — 

Juno 6,331,524     7,283,799 

From  Jan  1  34,484,225  39,123,639 

Midland  Valley — 

June 320,813 

From  Janl    2,251,298 

Mississippi  Central — 

June 97,199 

From  Jan  1       513,415 

Missouri  Kansas  &  Texas — 

June 2,070,216     3,251,406 

From  Jan  1  16,004,242  18,507,913 

Missouri  Pacific — 

June 8,584,383     9,402,991 

From  Jan  1  52,400,955  54,400,768 

Monongahela- 

June 

From  Jan  1 


23,360 
49,004 

96,398 
424,484 

827,8,53 
224,209 

41,602 
255,622 

—36,669 
—83,065 


Itallwau — 

1020. 

« 

16,046 
-  140, .329 

69.114 
—307.108 

613,320 
2,182,404 

1,236,680 
fi, 608,374 


330,710 
628,230 

10,466 
8,702 

I  374.929 
4,670.822- 

122,817 
5,9.55,420 

—6,009 
—75,868 

89,789 
425,722 

1,073,119 
5,291,386 

,59,909 
612,136 

-1,516,908 
3,040,223 


—  Nr.t  afur 
IU2I. 
t 

2<l.74fl 
206.148 

165. 060 

—  82,829 

373,534 
040,193 

332,030 
808,636 

—  24,686 
28,393 


20,836 
02,452 

1,145,024 
-1,787,709 

1,249,000 
8,330,005 


Taut 

1020. 

• 

—  18.746 

-  166.120 

.15,140 

—  .541,015 

412.839 
1  ,«69.376 

1 .488,686 
8.124.771 

280.740 
288.266 

8.838 
—4.660 

.500.161 
—249.990 

—616,720 
2,281,260 


17,457      —11,901 
12,948    —111,079 


80,945 
331,766 


74,986 
331,790 


706,219  -1,279,224 
-870,183  -6,.552,641 


400,060 
2,281,691 

70,974 
454,542 


307,339 
1,885,173 


290,011 
1,712,846 


Monongahela  Conn — 

June 51,769        249,250 

From  Janl       370.064     1,513,167 

Nashville  Chattanooga  &  3t  Louis — 

June 1,612,637     2,004,493 

From  Jan  1  10,096,138  11,795,260 

Newburgh  &  So  Shore — 

June 99,775        139,664 

From  Janl       648,942        774,826 

New  on  Grt  Nor— 

June 217,404         205,513 

From  Jan  1    1,260,648     1,231,718 

New  York  Central — 

Jtme 27,866,4.55  29,895.911 


1,697,919 
6,186,039 

51,270 
238.739 

—2,103 
—26,716 

454,413 
2,284,431 

863,634 
4,964,568 

46,945 
277,636 

—2,020 
—27,588 


—306,784 
3,970,609 

84,635 
350,718 

—74,885 
—293,964 

—216,203 
1,546,043 

1,350.324 
5,629,580 

—26,285 
—82,124 

56,382 
405,050 


208,784 
1,153,661 


15,777 
51,753 

23,328 
182,426 

6,804,761- 
From  Jan  1  157526,612  163082,738  26,195,242 

Cleveland  Cincinnati  Chicago  &  St  Louis — 

June 6,942,887     7,097,044     1,155,449 

From  Jan  1  39,593,766  39,875,873     5,684,454 

Pittsburgh  A  Lake  Erie — 

June 1,639,711      1,910,206 

From  Jan  1  12,360,145  13,139,352 

Kanawha  &  Michigan — 

June 4.58.242 

From  Jan  1    2,280,863 

Lake  Erie  A  Western — 

June 774,518 

From  Janl    4,454,359 

Toledo  &  Ohio  Central- 
June 922,9,50     1.072,020 

From  Jan  1    4, 994, .529     5.247,549 

New  York  Connecting — 

June 330,484  

From  Janl    1,783,733  

N  Y  New  Haven  A  Hartford- 
June 9,772,680   10,486,5.50 

From  Jan  1  55.055.001  55,310,150 

N  Y  Ont  A  Western- 
June  1,323,626 

From  Jan  1    6,479,855 


37 
—34,805 

15,944 
124,162 

-4,915,721 
5,649,774 

—  153,641 
6,377,146 

—801,530 
-1,437,311 


25,106 
165,671 


—341,. 579  - 
-1,912,301 

—  19,222 
1,454,461 

1,481,844 
4,840,483 

43,131 
189,724 

—7,708 
—65,766 

298,018 
i, 506, 330 

525,696 
3,159,922 

40,445 
238,635 

—3,688 
—38,439 

89,395 
—653,410 

5,584 
—6,245 

7,256 

88,637 


41,30» 
508,994 

-1,821,889 
1,133,77ft 

117,598 
1,228,524 

—553,474 
2,457,731 

74,658 
310,491 . 

—79,895 
—318,776 

—.329,185 
853,144 

845,171 
3,128,408 

—32,578 
—119,882 

—36,092 
298,295, 

216,913- 
1,013,100 

— 8,35» 
—81,425 

3,676 
53,403: 


5,116,497—6,705,719 
16,322,375—3,435,543 


802,935 
3,751,780 


—388,618 
5,041,223- 


24,002    —953,105 
-116,671  -2,347,200 


426,579 
2,258,840 

1,047,493 
5,218,968 


—29,378 
55,330 


38,345 

—239,065 

-303,461  —76.279 

163,560  —245,878 

102,915 

216,344 


1,165,234 
5,318,256 

621,421 
3,8,56,079 


Norfolk  Southern- 
June 704,162 

From  Janl    3,931,400 

Norfolk  A  Western — 

June 7,050,018     0,285,821 

From  Jan  1  39,191,070  38,304,273 


■242,286 
1,-259,355 

625.644 
—306,102 

231,016 
504,193 

110,601 
421,477 

1,374,652 
6,422,114 


—80,082 
—380,850 

1,160,039 
636,613 

143,300 
—141,692 

—9,773 
102,299 


Northern  Pacific  — 

Juno 7,408,085     8,022,238  243,490 

From  Jan  1  40,427,221   51,027,769  1,009,753 

Penna  RR  A  C:o— 

Juno 43,268,215  43.970, ,502  8,062,021 

From  Jan  1  248584.923  234250.096  26,538,218 

BaltChcsA  Atl— 

Juno 156,936         122,034  3,762 

From  Jan  1        719,258        026,931  —82,887 


2,152,178 
313,750 

348.105 
7,377,600 

-1,976,.340 
24,023,913 

-37,801 
—200,712 


197, .540 
1,015,739 

229,092 
-2,694,259 

195,516 
290,913 

77,922 
227,333 

984,875 
3,078,769 


—909,681 
-3,328,665 


—147,398 
—362,320 

—356,285 
—152,334 

—  174,097 
—259,708 

—  111,308 
—654,234 


820,572 
-1,407,569 

106,748 
—343,927 


-26,584 
2,146 


2,517.410 
1.902,082 

—216,867 
3,010,062 


Long  Island — 

June 2,702,777  2,434.762 

From  Jan  1  12.767,134  10,000.010 

Mary  Del  A  Va — 

Juno 113.032  105,232 

From  Jan  1        639,606  500,gl6 


079,077 
667,923 


—  16,917 
—69,010 


6,280,775  -3. .548. 902 
16,070,725-33,486,092 

—41   -41,561 
-105,690  —222,912 

.5,56,411    545,446    451,851 
-350,166   —82,523  —975,176 


—25,992 
—182,817 


—  18,017 
—71,613 


—27,99a 
-194,817- 
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-Oroiia /'run  BaUteay-  — .ViK  from  Hallway — 


I  < 

ftuiim  HK   i.  I'u    (Cunctuied) 
N  Y  FhJla  A  -N'urtolk  — 

Jmut 021. U99         b3U.U41 

t'ruui  Jan  1    3,U72.Jj»     ;i,6uu,»a3 

I'lUdbUTKh  O  C  A  bt  l.uuUi — 

Jua.i     7,«-4-',.>74      ». 040, 874 

ku.iu  Juu  1  4H,I77.U41   61,3u9,264 

Juiu) l,lOo.U:«      1,084, 878 

rroiDJMl    ft,643.u77     5,187,791 

lNiODJtylvitul:t  - 

Juuu  . 

t'i'ulu  Jan  I  I 

l>t)uru  A  fuklu  UuliiU 


1U2U. 
< 


-  U.SOtt 
—  332,311 

830,000 
1.744.174 

125,901 
— 203.U0 


1U21. 

« 


— \ti  ujur  'Vutti  — 
192U.  IU2U. 

»  « 


—  at,S25 
— 3&l,2y3 

— 583,3S3 
—49.32a 

—40,231 
— 934.6«4 


731   -1.948.849 
.4ett-26. 753,870 


ImIi. 


ll. 


J  Ui.c 

1'  rum  J  uu  1 


120.120 
830, ttU 


105,105 
646.297 


107.101 
751,949 

83,035 
655,423 


I'hlluilelptlla  it  Utiudiiits — 

Juiiu 7,215.001     7,021,784 

Fruui  Jttb  1  42,321,725  41,209,810 

fUtfibumb  tihawiuut  A  Northern- 


Inn^ 


Jau  1 


96,083 
596.211 


fuioA  Wi-dt  Vlrismltt— 

Juue  . 174,199 

From  Jau  1        950,071 


I'ort  Ufttdliig- 

Juiiu    

I'ruiii  Juu  1 


RutluuU  RuUroad — 

June 464.751 

tiuui  Jan  1    2,794,642 


108,627 
675.832 

193,714 
949,978 

72,357 
843,712 

484,062 
2,6CO.047 


14,669 
—8.824 

44.427 
332,256 

1,153.903 
6,290.427 

—27,027 
—227.401 


—46.362 
—87.763 

30,225 
230,04s 

138,658 
3,049,150 

—38,701 
—212,082 


33,393   —77,085 
—475.353  —493.393 

421,351  —909,222 
709,142  1,933.807 

66,373   —86.717 
—345.831  -1,213,664 

7,301,092     4,180,295 
14,184,4llH40,168,524 

3.769       -  58,851 
—84.872    —144,703 


41.283 
313,392 


20,949 
218, 9SH 


157,734  72,357  50,221 

1,206,703         843,712         575.754 

38,954 
44,921 

June 2.54,390         254,069         —2,547 

From  Jau  1    1,510,122     1,521,146         108,774 

1,699,607         531,909 
9,702,735     2,719.734 

Southern  Pacific — 

June 17,131,779  18,080,938     4.482,413 

From  Jau  1  91,967,338  89,813,230  19,990,152 


Bt  Joseph  &  Grand  Island — 


8t  Louis  Southwestern — • 

June. 1,3.t1,086 

From  Jau  1    8.294.988 


Arizona  Eastern — 

June 1S0.729  359,241 

From  Jau  1     1,586,998  2,004,392 

Atlantic  SS  Lines — 

June 761,679  416,605 

From  Jan  1    5,149,519  2,741.986 


Staten  Island  Rapid  TratiBlt — 

June 216,099        216,248 

From  Jau  1     1,197,108     1,040,427 

Terminal  RR  Ass'n  o(  St  Louis — 

St  Louis  Merchants  Bridge  Tcrmlnal- 
Junc       .      .       274,9.55         313,566 
iTomJaul     1,742.584     1.778.682 

Ulster  <k  Delaware — 

June 164,408        121,538 

From  Jan  1        084.579        577,616 

Union  Pacific- 
June  . 


—  10,147 
239,119 

33.271 
273,309 

14.127 
—51.487 


—65.916 
63.040 

—  169,244 
—325.803 

—99.710 

—  130.426 

568.437 
3.501,300 

5,525,678 
18.170,442 

145,656 
539.415 


—319.637 
-2,475.190 

3,990 
—106.081 


1.011.737  — 03,81H 

3.939.245  934,200 

—29,209  —40,592 

—240,843  —223,929 

—21.111  —18,341 

—217.180  —286.471 

35,816  —76,01  . 

494,291  8,770 

14,874  —100,982 

—98,291  —459,034 

—18.198  —111,592 

31.662  —201,451 

472.391  407,9'.l'l 

2,435.285  3.107,789 

3,400,007  3.799,004 

14,333.640  12.270.920 


—32,072 
82,701 


93,716 
365,830 


21,748  —329,035 

204,139  -2.535.183 

—  1.551  —11,(10 

-132,034  —190,872 


38,299 
217,927 

2,006 
-68,010 


-01,834 
-232,871 

—  14,423 
—104,756 


8,785,175     9,854,262  2,882,134     1,119,951 

From  Jan  1  48,705,977  56,329,591  13.776.697  15,371,049 

Total  system — 

Juuo 13,854,044  15,904,362  3,774,077     2.260,371 

From  Jan  1  77,848,643  92.882.262  17.318,803  25.041,594 

Oreeon  Short  Line — 

June 2,021,958     3,345,839  515.148 

From  Jau  1  15,052,077  20.758,848  2.700,742 


OroKon-Washlngton  RR  &  Navigation- 
June 2,447,510     2,704,259 

From  Jau  1  13,4S9,9S9  15,793,822 


Union  RR  (Penn)— 

June 859.255     1,128.062 

From  Jam    4,985.184     4.440,957 

Virginian  RR— 

June .2,004,240     1,370.536 

From  Jam     9,596.049     7,243.916 

Wabash  RR— 

June .4.738.969     4,868,935 

From  Jan  1  28,832,268  25,787,169 

Western  Maryland — 

June 1,451.225 

From  Jau  1    9.133.334 

Wheeling  &  Lake  Erie — 

June 1.4S4.S22 

FromJanl    6,748,924 


376,794 
835.424 

260,443 
577,158 

893.367 
3,355,586 


765,771 
6.764,227 

374.648 
2,906,316 

91,181 
—170,050 

384.984 
1.693,322 


432.368    —912.455 
3.111,859  -2.622,549 


1,407,582 
8,332,174 

1,481,840 
7,109.361 


323,410 
1.563.009 

466,157 
1,039,218 


—572.628 
—671.351 

309.595 
704,803 


21,672 
129,419 

—5,880 
—110,443 

2,349,779 
10,749,152 

2,796,702 
11.647,699 

251,165 
1,150,662 

195,847 
—252,115 

251,277 
514,407 

789,252 
2,770,346 

281,326 
2.236.710 

263.410 
1,213,609 

390,628 
583,474 


—71,802 
—288.870 

—  19.423 
—135,154 

635,631 
12,500,569 

1,296,744 
19,521,30'J 

468,872 
5,115.748 

192.240 
1,844,989 

78,448 
—219.423 

320.602 
1,322,270 

-1.043,327 
-3,413,142 

—622,628 
-971,351 

244,795 
311,638 


—  Deficit. 

ELECTRIC  RAILWAY  AND  PUBLIC  UTILITY  COS. 


Name  of  Road 
or  Company. 


Adirondack  P&L  Corp 
Alabama  Power  Co. 
Appalachian  Pow  Co 

Atlantic  Shore  Ry 

Bangor  Ry  &  Electric 

^Barcelona  Trac.L&P 

Baton  Rouge  Elec  Co. 

Beaver  Valley  Tr  Co. 

Biughamtoii  L,  U  &  P 

Blackstone  V  G  &  El 

Brazilian  Tr,L&P,  Ltd 

Bklyn  Rap  Tran  Syst 

aBrooklvn  (^ity  HK 

aBklyn  Heights  RR 

Coney  Isld  &  Bklyn 

Coney  Isld  &  Grave 

Nassau  Electric. 

South  Brooklyn.. 

New  York  Consol'd 

Bklyn  Qu  Co  &  Sub 

CapeBrelonElCo.Ltd 

Cent  Miss  Val  El  Co. 

Glial tanooga  Kv  &  Lt 

Cities  Service  Co 

Citizens  Traction  Co. 

Cities  Service  Co 

City  Gas  Co,  Norfolk 
Clove  Paliiesv  &  East 
Colorado  Power 


Latest  Gross  Earnings. 


donth. 


June 
June 
June 
June 
-May 
Jime 
May 
June 
June 
May 
May 

March 

AprU 

April 

April 

April 

April 

April 

April 

May 

May 

May 

May 

May 

June 

June 

May 

Juuo 


Current     Previous 
Year.        Year. 


$ 

351.18.5 

351.253 

213.190 

16.7S9 

106. 5.-)  1 

2912,556 

48,328 

52,188 

67,663 

280,530 

14462000 

957.207 

6.193 

217.165 

5,996 

350.849 

68.617 

1873,082 

207.624 

52.551 

42,084 

II  1  8..^. 

1198,111 

76.110 

823,785 

70.150 

66,142 

81.177 


$ 

358.795 

335.612 

192.902 

18.339 

10().8.il 

2523.998 

38,236 

.58.495 

57.936 

218.099 

10985000 

849,189 

6,876 

197,301 

5.994 

526.9.58 

57,896 

1776,021 

156.328 

50.607 

38,087 

lc8  660 

2219.330 

79.199 

2137,240 

80,796 

6'i,878 

94,722 


Jan.  1  to  Latest  Date. 


Current 
Year. 


,281,507 
,050.709 
,368.569 
105.310 
575., 561 
,100.834 
234.057 
352.265 
425,552 
422,720 
942.000 


2.664.937 

24.281 

794.154 

19.926 

1.463.968 
279.414 

7,190,069 
636.086 
263,5,36 
210,853 
5.59, 1.5S 

7.143.786 
412.2,58 

7.967,571 
505.616 
299,051 


Previous 
Year. 


$ 
198.1.52 
810.632 
119.737 
90,420 
476,4Ki> 
,804„582 
190.134 
347,042 
319,810 
314,634 
166,000 


2.401,385 

27,032 

726.510 

18.939 

1,977.063 

274.991 

6,861.787 

.574.482 

236.666 

197.906 

511  2'>9 

10,606.056 

3,H6.244 

12,743,296 

436,413 

287,835 


Nam»  of  Road 
or  Conipany. 


Latest  Oross  Earnings. 


Month. 


OolumbU  Oas  &  Blec  May 

May 

June 
May 
June 
\lay 
May 
June 
June 


Culuutbiis  Kle<-tric 
Coiuvv'th  I'.  Uy  &  l.t 
Coniie<lii-ul  I'owerC 
GouiUiUbrs  I'owur  (!o 
i  'iiinli  I'll  I"  &  1,1  (  \) 
I)ayl»u  I'KW  &  I,t  ()o. 
Dutroit  EdIbKU  (!o.,. 
Diilulh-.Suu  'I'rac  Co 
l)ui|ueuiiuLl(  losubsid 

liKlil  Jt  power  cos. .  June 
K  Si  I,  i  Miiimili,iii  Co  .May 
Ka.sl  Sh  G  &  E  Hul),sld  May 
Eattlurii  Texas  El  Go.  May 
Edih  El  111  Goofllrock  May 
KIw    l.t  &  I'ow  of  AD-I 

iiigt»n&  Uocklaiid.'Muy 
El  Pas4i  Electric  (;o  'May 
Krie  M  Co  &  SubsUl.  .'May 
Fall  Uiver  Gas  Works  May 
I'lKliiial  l.t  &  Trac  (lo  May 
Kl  Worth  P  &  l.t  (!o.lMav 
Galv-llous  Elec  (5o..  May 
Gf  floral  Gas  &  Elm-..  |  June 
Gmirifia  I.I&  Powor..  May 
(ileal   Wusl  Pow  .Sys.|Juii« 

llarrlsliurK  Ry  Go 'April 

Havana  Ele<!  Uy  &  Lt  \Iay 
lluverbiil  t!as  Lt  Go.  May 
llouiiliilii  It  T  &  Land  May 
llDiiKhtoii  (\)  lOl  Lt{!o  May 

lloiiKliloii  ('oTrai; May 

Hudson  &  MuiihaMaii  June 
niintiiij^'ii  l)(n..t(i  Go|^lay 


Idaho  Power  Cu 

<i  Illinois   Traction 

lutorboro  Rap  Tran — 

Total  system 

Keokuk  Electric  Co.. 
Kcy.sloiui  Tclop  Go. 


May 
May 

May 
May 
I  one 


Key  West  Electric  Co  May 
Lake  Sh  EIoc  Ity  Hys.'May 
I/ong  Island  Elec  (\).  April 
Lowell  Elec  Lt  (^orp.  May 
Maiiliat  Hdgo  3c  l;ino  April 
Manh  &  Queens  (Roc  April 
Meiropol  Edi.soii  Go  liiiio 
Miss  River  Power  Co.  May 
Munic  .Serv  Go  &  sub.  May 
Nasin  illo  Ky  &  Ll  Go  May 
Nebriiska  Pow  (;o.  May 
Nevada-Calif  El  Corp  May 
New  Ent^laiid  Power.  May 
New  Jersev  Pow  &  Ll  Uiiio 
.\'.'«  p  N  .t  11  Ry  G  &  E  April 
New  York  Dock  Go.  .  luno 
N  Y  &  Long  Island..  April 
N  Y  &  Queens  County  April 
6N  Y  Railways April 

ft  Eighth   Avenue..  April 

&  Ninth  Avenue Abrll 

No  Caro  Pub  Serv  Go  May 
Nor'n  Ohio  Elec  Gorp  luno 
N  W  Ohio  Ry  &  Pow  luno 
North  Texas  Elec  Co.  May 

Oc«in  Electric  Co April 

Pacific  Pow  &  Lt  Co.  May 
Paducah  Electric  Co.  May 
Penna  Edi.son  Lt  &  P  luno 
Pounsylv  Util  System  May 
Philadelphia    Go    and 

Sub.sid  Nat  Gas  (^o.-i  May 
Philadelphia    Go   and 

Subsid  Nat  Gas  Gos  June 
I'hiladclohia  Oil  Co..  June 

Phila  &  Western June 

Phila  Rap  Transit  Co  Juno 
Portland  Gas  &  Coke.  May 
Porrl'd  Ry.  L  cS:  P  Go  May 
I'orto  Rico  Rnilwavs  Vlarch 
Puget  Sd  Pow&LtCo  May 
Reading  Trans  &  Lt_  June 
Republic  Ry  &  Lt  Co.  May 
Richmond  Lt  &  RR . .  April 
Rutland  Ry,  Lt  &  P.  luiie 
Sandusky  Gas  &  Elec  Juno 

SajTe  Electric  Co luno 

Second  Avenue April 

17th  St  Ind  Platic  Co  'une 
Sierra  Pacific  Elec  Co  May 
Southern  Cal  Edi.son.  May 
South  Can  Power  Co_  lune 
Tampa  Electric  Co..  May 
Tennessee  Power  Go.  May 
Tenn  Rv,  Lt  &  Power  May 
Texas  Pow  &  Lt  Co..  May 
Third  Avenue  Si/stem.  luno 
Twin  City  Rap  Tran.  April 
United  Gas  &  El  Corp  May 
Utah  Power  &  Light.  Tune 
Utah  Securities  Corp.  May 
Vermont  Hydro-Eloc.  June 
Virginian  Ry  &  Pow.  June 
Winnipeg  Electric  Ry  May 
Youngstown  &  Ohio.  May 


Current 

Year. 


Previous 

Year. 


1197,409 
130.348 

2491  .():i6 
116,789 

1095,801 
2  16  I  ( 
327,990 

1728,216 
148.5521 


$ 
1139.390 

127.373 
2  130, ,11 7 

120,948 
1090.510 

l':(9  753 

284,271 
1607,803 

160  (>39 


1242,577|I154,557 

31  (8  1  181   32.',(i94 

40,31^1      ,37.623 

142,502     127,686 

103,161,    110,976 


25,639 

19  I, •-'.5,'-)' 

,',5,:il'.' 

8  1,(ilH 

3V7.t)59' 

207,046! 

318,0131 

898,822' 

134.081 

580  4 "9 

138.006 

mm. 117 

41,9.33 

80,355 

37.f)69 

17,950 

872,849 

86  4.52 

199,634 

1332,210 

4730,491 

30,405 

144  .KHO 

21,867 

220.822 

28,142 

92.2,58 

24,. 5.57 

28,240 

209,0"5 

233,222 

194,809 

321  :<'iy 

235,906 

232,714 

423,604 

33,77(i 

215.521 

478.246 

46,722 

102.477 

794.644 

104.119 

47,891 

92.101 

694.551 

38.223 

303.362 

15. .505 

238,. 5.56 

41,149 

197.0(18 

183,518 


758,375 

552.90- 

63.039 

67,911 

3566,338 

29l,3()0 

8i0  90 

117  97: 

799.78.' 

249,005 

602.00.^ 

62.2(59 

43.676 

48.312 

13.6(iS 

78.36, 

4,309 

74,537 

1508,27 

61.370 

140.342 

205.2  :: 

5.5K  ?5( 

3.53.973 

1224.307 

1146,869 

1000.199 

510.609 

675.836 

.36.155 

835. ,578 

447,1  SO 

43,334 


21,465 

l.5'.','.ISH 

.'.>    ■()! 

68.913 

357.9li.S 

168.716 

334,843 

8t)9.9l(i 

130, .578 

463,952 

142,745 

946,301 

31,335 

70.204 

37,3,52 

23,533 

784.719 

i:(3.3i'> 

196.257 

1188.899 

4597.479 

27.519 

144,()30 

22,851 

229,029 

25.261 

94,396 

23,266 

22,283 

223,134 

238,349 

188,445 

32't  2«1 

225.329 

250,658 

472,459 

34.608 

209  9S(i 

■164  ,026 

43.018 

97.131 

718,833 

85.345 

34. .581 

83.638 

954  ,068 

37,861 

331.347 

12.798 

204.110 

37,267 

152.029 

162,840 

1135,516 

1003.839 

119.052 

65,856 

3177.798 

209,064 

7tl.3(iO 

110  9H 

789.833 

2.53.404 

033,962 

51,821 

45.413 

4  7. 3  0 

12  245 

69,057 

4.2  8 

63.413 

1190,532 

54.6S1 

48.889 

200  7: :0 

5 '8  71-! 

338.309 

1091,779 

1017,813 

949.907 

190. ,SS- 

633.229 

43.482 

784,131 

404.742 


Jan.  1  to  Latest  Date. 


Current 
Year. 


0.805,308 

713,114 

15,773,822 

001,486 

7,135,3,54 

1,301  819 

1.790,691 

11.624,400 

005,1 71  > 

8, .304 ,834 

1,683,767 

208.67'J 

717,394 

521,076 

134,703 
9,52,670 
462.1,53 
394  ,864 

2,061,^100 
890,0.'9 

1,5,57.276 

6.603.2  8 
711.31.^, 

3,(i33,ll3 
560,964 

5,341,730 
203,707 
382.091 
239,200 
123,412 

5,216,035 
•1K6,475 
862,561 

9,211.294 

23,675,145 

149,369 

868.2/ 

115,248 

036, 8K6 

97,487 

487,158 

93,690 

102.920 

1,322,476 

1,146,666 


Previous 
Year. 


1, 


1  .604 

1.310 

1,222 

2,1.59 

219 

1,112 

3,0()() 

169 

382 

3.. 50 1 

381 

177 

464 

4,411 

215 

1,564 

48 

1,171 

218 

1.168 

1,025 


76-f 
291 
024 
.656 
.339 
,  I  til 
.214 
,492 
,333 
,654 
,8.56 
,898i 
,519 
,8.30 
.321 
.866 
.993 
,162 
,423 
.898 
,308 


5,619,176 

6,172.083 

661 .269 

390.181 

21. .554 .034 

1.569,304 

4.2:^0  128 

310  8S.5I 

4.359,558 

1.474.159 


260.121 
269,712 
367.923 

96.915 
281.169 

20.844 

347.475 

6.280,377 


728,112, 
1. Of  1.378 
2. "87  8"7 
2.068,413 
7,2.56.089 
4.717,1811 
5.341.382 
3.341.895' 
3,609.799 

215,722 
6.090,882 
2, 410. ,506 

220,270 


% 

6.467,439 

653.416 

16,001,378 

600.268 

6,806,893 

1, 1 8' I, 506 

1,519,434 

10,309,002 

969,693 

7,235,297 

l.(i61,439 

197,336 

625,341 

665,976 

133,776 
762,984 
603,3.59 
34 1,. 593 

1.910.6,53 
811,071 

1,434,904 

6,214,774 
695,467 

2,781,1,19 
663,016 

4,687,377 
183,693 
339,731 
214,8,50 
136,947 

4,253,215 
6"2  064 
823,690 

8,386,023 

22,986.332 

136,239 

862,451 

107,330 

1,294,073 

82,819 

512,777 

85,708 

76.926 

1.325.383 

1.060.389 

1  ..5"lb'.,549 
1.169,219 
1.142.420 
2,273.906 

207,234 
1.030.043 
2,7.34.8.54 

137,174 

330,687 
2,511,861 

268,937 
88,905 

406.490 
5,6.59.210 

186,211 

1,579,825 

41,602 

1,007.920 

198,511 
1,052.258 

851,865 

7,230,886 

8,234.725 

941,579 

361.476 

18.653.531 

1.038.915 

3,700  267 

316  951 

4.173.088 

1.471.748 


183,803 
251,468 
337.453 

74.275 
191,068 

19.320 
324.069 
.780.739 


555,408 
97S.196 
2.650.730 
1.716.602 
5.696.624 
4.135.037 
5.062.836 
3.201.841 
3.442.702 
265.921 
4.679.542 
2,238,117 


a  The  Brooklyn  City  RR.  is  no  longer  part  of  the  Brooklyn  Rapid  Transit 
System,  the  receiver  of  the  Brooklyn  Heights  RR.  Co.  having,  with  the 
approval  of  the  Court,  declined  to  continue  payment  of  the  rental;  therefore, 
since  Oct.  18  1919,  the  Brooklyn  City  RR.  has  been  operated  by  its  owners. 
6  The  Eighth  Avenue  and  Ninth  Avenue  RR.  companies  were  formerly 
leased  to  the  New  York  Railways  Co..  but  these  leases  were  terminated  on 
July  11  1919.  respectively,  since  which  dates  these  roads  have  been  operated 
separately,  c  Includes  Milwaukee  Light,  Heat  and  Traction  Co.  d  In- 
cludes all  sources,  e  Includes  constituent  or  subsidiary  companies. 
/Earnings  given  In  mllrels.  g  Subsidiary  cos.  only,  ft  Includes  Tennessee 
Railway.  Light  &  Power  Co..  the  Nashville  Railway  &  Light  Co..  the 
Tennessee  Power  Co.  and  the  Chattanooga  Railway  &  Light  Co.  i  Includes 
both  subway  and  elevated  lines,  j  Of  Ablngton  &  Rockland  (Mass.). 
t  Given  In  pesetas. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings,— The  following  tablo  gives  tho  rot  urns  of  ELECriUO 
railway  and  other  public  utility  gross  and  not  earuiugs  with 
charges  and  surplus  reported  this  week: 

■Cross  EarniUifs- 
vu 
Contpanies. 


— N»t  Earnings 

Current        Previous        Current  Previous 

Year.             Year.             Year.  Yeitr. 

$                   $                   $  S 

Barcelona  Tract.  Lt  &  Pow                                               _  «    ,  .  ,, 

Go.  Ltd Juno  :r2 .9 12. 556  x2.523.39S  xl,774.Ml  .tl.fiIS.l87 

Jan  1  to  Juno  30 .rlS. 100. 834.(14, 8(M.:>82rU. 617, 182  j9, 621.589 


July  MO   1021.1 


THE  (rilUONICLE 


n^ 


ryVi 


t'llllllKlllil'S. 

Beaver  Vail  Trac  ('o  a..luiui 
.Ian   1   to  .luiio  :«)   .  , 

I)lU|ll(lSlH'  l,ij?lll("l>illl(lsul)sl<l 

li^lil  and  powiM' CDS   a   .liiiii' 
.Ian   I   l<i  .luni^  :U) 


— Gross  Earnings 

Current        Pn-rlous 


>■(■«/. 
.Vi.lHT 

1.242,r)77 

s,;{(M,h:m 


I'liiladclplila  Co   an<l   subsid 

nalnral  Kas  cos  a    .  ,   .luno       h^i'. 
.Inn   1   1()  Juno  30 _    ('>,17l 


,<>07 
,().s;j 


riiiladiOphia  Oil  ('( 
Jan   I   to  June 


n 

30 


_Jun<) 
.Juno 


()3,o:i(i 

()(U.2(>'.I 

A  ,30<.) 
20,H4'1 


$ 

,^s,i<.tr> 
:i  17,0 12 

AM.nh7 
,2:5.'>.2i)7 

003,K311 
:M.72,'i 

ll<t,0.'-)2 
',)1 1  ..'■)7'.» 

4.27S 
10.320 


Nvl  lid 

Current 
Yciir. 

$ 
*1,2(I0 

♦2H.,'itl3 

♦113.002 
♦2.1»10,l  111 


*31,1'.)<.» 
♦2.103,112 

♦18,101 
♦102.010 

♦3.').') 
♦(1,773 


17tli  St  In<-1  JMano  Clo  o 
Jan   1   to  Juno  30 

I  (!iv<Mi  In  |)o.s<Ma.s. 

*  Doos  not.  includo  iiu-oiuo  from  invest  nuMils,  and  is  heforo  pr 
latorost  on  dol)t  and  other  inconu!  deduct  ions. 

a  Not.  earnings  are  Riven  liere  after  dodiietion  of  taxes. 


BiuKhamtou  Lt  Ht  June  '21 
&  I'ow  (^o  "20 

12  mos  ending  June  30  '21 

•20 

Citizens  Traction     May  '21 

C"o  and  subsid  '20 

12  mos  oiul  May  31  '21 

'20 


Gross 

Earninys. 

$ 

(>7,f)t>3 

57,93(i 

8()0,11.'> 

.'■>89,r),')0 

7t),110 

79,199 

1,03,5,093 

857,530 


Colorado                      Juno  '21  81,177 

I'owcr  Co                            '20  94,722 

12  mos  ending  June  30  '21  1,12(),()88 

'20  1,0.'J5,940 


Duluth-Superior        Juno  '21 

Traction  Co  '20 

6  mos  ending  June  30  '21 

'20 

Eastern  Shore  Gas     May  '21 

&  Elec  Co  and  subsid     '20 

12  mos  end  May  31  '21 

'20 

Erie  Light  (^o  and     May 
subsid 

12  mos  end  May  31 

Gen  Gas  Elec  &       June 
Cos 
12  mos  ending  Juno  30 

Hudson  &  Man-       June 
6  mos  end  June  30 

Metrop  Edison  Co   June 
12  mos  ending  June  30 


683.606 
1,340, ,506 

194,809  162,073 

188,445  141,038 

2, .593, 925  1690,835 

2, 182, .560  1631.629 

33,776  10,883 

34,608  12,006 

477,223  zl55,165 

390.757  1141.205 

478.245  C215.513 

464,030  Cl67,604 

3,066,214  cl ,2,57,437 

2,734,854  c982,474 

694.. 551 

9.54,068 
4,411,830 
5,6,59,210 


148„5.52 
160,639 
905,176 
969.693 

40,347 

37,(>23 

517,487 

452,327 

'21  75,312 

'20  79,204 

'21  1,189,169 

'20  1,000,758 

'21        898,822 

'20      869,916 

'21  11,753,071 

'20         

'21  872,849 
'20  784,719 
'21  5,216,035 
'20  &4, 253,215 

'21  209,075 
■20  223,134 
'21  2,806.024 
'20  2.500.965 

Montana  Power  Co — 

3  mos  ending  June  30    21     1.323.000 
'20    2,003,722 

Municipal  Service     May  '21 

Co  and  subsid  '20 

12  mos  end  May  31  '21 

'20 

New  Jersey   Pow     June  '21 

&  Lt  Co  '20 

12  mos  ending  June  30  '21 

•20 

New  York  Dock        June  '21 

Co  '20 

6  mos  end  June  30  '21 

'20 

North.  Ohio  El.  Co.  June  '21 

'20 

6  mos  end  June  30  '21 

'20 

Northwestern  Ohio   June '21 
R\  &  Pow  '20 

12  mos  ending  June  30  '21 
'20 

Penn  Central  Lt&     May '21 

Pow  Co  &  subsid  '20 

12  mos  end  May  31  '21 

'20 

Penn  Edison  &  June  '21 

Subsid  Cos  '20 

12  mo«  ending  June  30  '21 

'20 

Heading  Trans  &  Lt  June  '21 

Co  &  .Subsid  Cos  '20 

12  mos  ending  June  30  '21 

10 

Rutland  Ry  Lt  &      June  '21 

Pow  Co  '20 

12  mos  ending  June  30  '21 

'20 

Sandusky  Oa«  &       June  '21 

Elec  (5o  '20 

12  mos  ending  June  30  '21 

•20 

SayreEIecCo           June '21  13,6«7 

•20  12,245 

12  men  ending  June  .30  '21  193,460 

•20  144.249 

Texas  Electric  June  '21 

Railway  '20 

12  mos  ending  June  30"21 
'20 

Third  Ave  Ry  Hys     June  '21 

'20 

12  mos  end  June  30  '21 

'20 

Utah  I'ow  &  Lt  Co    June  '21 

'20 

12  m(m  end  June  30  "21 

20 

Verinoril   Hydro-        .lune  '21 

Kl<-clr)c  C(;r(>  "20 

12  /no)» 'ending  June  30  '21 

'20 


NH  (iftcr 

Taxes . 

% 

22,069 

6,310 

jr239,301 

j:172,880 

19,700 

15,470 

272,246 

230.208 

j30,028 

j40,323 

a-.533,245 

1494,249 

16„'i78 

26.663 

101.445 

133,007 

10,633 

8,816 

118,1:^7 

118,171 

27,026 

28,217 

400.104 

375,230 

226,541 
141,878 
.r2, 892, 095 


Fixed 
Charyes. 

$ 


niinys 
I'lrriiiiis 

♦12,239 
♦I02,;t,^5 

♦315,40(1 
♦2, 391, ,566 

♦282,666 
♦3,360,201 

♦85,371 
♦747,065 

♦175 
♦180 

ovldlng  for 


IldldlllC, 

Sill  plus. 


125,483 
99,321 

9,062 

8,201 

104,180 

89.883 


338,652 
332,761 

14,291 
14,266 
87,288 
87,231 

8,0,33 

6,722 

85,690 

71,494 

15,405 

15,083 

181,008 

177,674 


1,973,452 


374,032   a370,691 

338,772   a.339.638 

2,135,401  a2. 0.57, 202 

1,542,032  02.042,925 

73,491    

55,645    

x950,440 

0-952,552 


38,223 

37,864 

496.225 

392,006 

185,353 

178,949 

2,412.164 

2.022,712 

197,008 

1.52,029 

2.518,606 

1,060,561 

249,005 

2,53.404 

3,028.962 

2.875.742 

43,676 

45,413 

.584.741 

.521,1,52 


208,556 

194,7,52 

994.383 

1,514,6,55 

1,548 

5,876 

170,490 

163,923 

69,282 

.57,44,5 

777,910 

740,627 

,56,081 

16,362 

j;644,185 

2,5.50.213 

22,631 

25,410 

12.58,013 

z3.50,2,53 

7,, 57  3 

11,222 

z  126,. 585 

21.57,224 

48,312  12,000 

47,370  5.234 

773,719  2165,230 

634, ,592  z   74,0.50 

2.212 

—  102 

242,2.'J3 

235,077 

220,478  00,013 

272,405  105,742 

3,270,746  1,351,701 

3,'2.56.157  1,3.57,817 

1,224,307  178,987 

1,004.779  170,774 

13.449.048  1,804,806 

11,752,069  1,842,317 

519, 6fW   2242,760 

400,887   Z206.142 

6.870.905  i3,386,.567 

6,140,880  23,017. ,5(«i 

36.1.55  12.745 

43,482  10,718 

550,280  2207, .542 

.543„505  2210„570 


599.950 
519,367 

437,457 
438,386 

40,293 

31,912 

439,869 

372,809 


75,618 
74,597 

124,8.50 

92.996 

728,960 

5.59.979 

♦143.069 
♦1.39,768 
♦898,648 
♦792,136 


68,712 
68,924 

29,369 

27.104 

.338.064 

353,550 


113,818 
73,5.50 

10.728 

7,266 

1()8, ()()() 

140.325 


194  ,,503 
161,488 

2,087 
12,397 
14,157 
46,766 

2,600 

2,094 

32,4-47 

46.677 

11.621 

13,134 

218,286 

197,556 


918,64 

4,241 

—866 

78,199 

-500,893 


3,50,490 
433,185 

246.149 
902,120 

21,770 

0,126 

250,066 

2.58,820 


436,0.33 
413.594 


89,076 
133,140 


98,381 
103,669 


76,1.50 
,55,718 


22,903 

21.021 

:io,40o 

:iO,417 
473,907 
475.817 

222,494 

252.6.50 

2,672.3()8 

2,687,713 

141,521 

140,413 

1.722,173 

1,663,717 


Winnipeg  May  '21 

Kl«-/tric  Ry  '20 

5  tniM  ending  .'VI ay  '41   '21 
20 


447.1  HO         115,035 

404,742         110,870 

2,4  10. .506         .50 1, .'{71 

2.238,117         .592,118 

z  After  allowing  for  other  income  re(M;lved. 


118,188 
85,684 

,58.8,50 

62,221 

301,fi86 

319.403 


79,547 
66,608 

90,663 

74,608 

528,477 

422,495 

65.487 

.54,984 

95,735 

722,519 


1,778 
—5,001 

39,913 

30,341 

438,946 

396,077 


208,152 
136,619 


168.937 
217.113 


28.204 
53.555 


80,080 
18,:i32 


19,. 3.30 
14,0.56 

.50,514 
66.325 

877,794 
882,000 

—43,507 

—81,885 

—867, .562 

— 845,30(i 

101,248 

65,729 

l,6(i4.:{04 

1,3,53,789 


89,354 
124.805 

,56,176 

48,640 

289,685 

272,625 


a  InciiideK  fidl  InfiMiisI  on  riiniul.il  lv(! adJUNtmenl  income  ijondt* amounting 

III  .in, '17. 025  pel'  nionlli. 

/)  It'iiirl  eliihc^il  on  :i'>' iiMil  ol'si  illie  fi'DHi  April  1 0  to  19  1020,  partial  OfMiru- 
lliiM  III  May  ti   1020,  when  lull  ii|ieratlon  wah  reMiined . 

♦  Klxed  chaigeH  liiilnile  liilcie.sl  and  divlileiidh  on  iiutNtiindIng  preferred 
NldcliH  of  1-iinsl  II  ueiil    eoinpanleH. 

<■  llefiire    ileduil  liiM    l.ixes  

FINANCIAL  REPORTS. 

Annual,  &c.,  Reports.     'V\w  followiiif^  is  an  indi^x  to  all 

aiiiiiitil  ainl  oMkt  rinaiicial  n;ports  of  .slcaiii  roadn,  Hlnsflt 
raiiway.s  jiikI  ollmr  (^oiiipaiiioH  piihli.sliiid  Kiiicc.Juno  2.'>  1021. 

Tliis  iiKJt^x,  wiii(!li  is  fjivt^n  inoiil.hly,  do(*H  not  includo  rn- 
porls  ill  1()-(lay's  "Clinmicic." 

Fiill-I'acd  rif^iinis  iiiditititt^  roports  imblislKid  at  itin^Ui. 

Itilunrlal  Cos    (foncludcd) —         /'age. 
I'>ii|ilre  CdIIoii  Oil  Co      ...__.  7r, 

lAcli-iii'ie  Hufli  I  <  Orp  ♦27,5;j 

l''urr  Al.) '.  ■iiCo  208 

l''i"l<T.il  Hui«ar  U''flnln«  Co  ♦2742 

I'Uhcr  Ho.ly  Ohl  >  Co  2!»S 

Full  iiHbr  •  Hrolli'Ti  Cii  42:5 

I'Ord  Motor  Co 2U8 

KoHMtral  Lxnd,  Timber  A.  Ry,  Co., 

Ltd 423 

I'ouiidatlon  Co        7,5 

Odldwyii  I  1  t  irfM  Corp 2")0 

Or.Mt  I/i,'uM  Drcd.'e  &  Dock  Co 70 

(Jiir  SItt'-.s  Slwl  C^o 423 

(Kdwurd;  III  km  Lumber  Co 423 

Holly  S.iuar  Corp.. 2>S 

(Hilicr;  H  ;  In;eriollA;Bro *2764 

Intern  It  ioual  Si!,  Co 424 

.lones  Uroi.  Tea  Co. •2746 

4 1 S   Lackawanni  Steal  Co 299 

64    L'lnstoii  Monotype  Machine  Co... *2744 

Lr.)r.iry    Bur    I'l 76 

Lo'.'ws  nobton  Tlieilrea *2755 

Lone  Stir  G  v<  Co •2744 

Mendel  Co.,  In?. 299 

Moxl-an  Ea?:lo  Oil  Co *2755 

Mo,\l:'an  Petroloum  Co.,  Ltd •2755 

Midwest  Oil  Co *2766 

Mi^^HPippi  River  Power  Co .*2745  . 

MulUni  Body  Corp. 77 

N.-!,ri-i'.,-iiiisett  Ll-ctrlc  Lighting  Co. •2756 

Na'i.in^l  Breweries  Co..  Ltd *27,5C 

National  Cloak  &  Suit  Co. 412 

New  .Moxl'.'o  &  Arizona  Land  Co. .  .♦2746 

New  YorX  Dock  Co *2745 

New  York  &  Riehmond  Gas  Co 299 

North  Butt-  Minin-'  t'o.. ♦2757 

Nortli'ven-ni  Bell  Telephone  Co.-*2756 

Ontario  Ste(4  Products  Co.,  Ltd 425 

Oti!  Kl?vator  Co ^2757,  300 

P?.ei.i-Ga'=&  El'Stri;Co ^2742 

Parke  Dj,yi5  &  Co --  289 

Pathe  Frorc?  Phoi)o~raph  Co 300 

Phil  i.  iz  R-adi.a!j  Co.il  &  Iron  Co. . .  288 

Phillips  1  etroljum  Co 414 

ProflucerjA:  R?.'iner-.  Carp... 77 

Pullm.n.n  Co... 68,  425 

R-P'!tli"  Iron  &  Sf-el  Co 426 

Ro-hoster  G'?  &  Eljctric  Corp 426 

Si.li  Crc?k  Froduoer.s'  Assn.,  Inc..   290 

Shawini  x;-.n  Water  &  Power  Co 300 

Southern  California  Gas  Co 426 

St  andard  G  as  &  Electric  Co 427 

Standard  S  -nit ary  ISHg .  Co 289 

Superior  Oil  Corp 301 

Trov  Laundry  Machinery  Co *2775 

U.  S.GypsURiCo *2746 

U.  S.  Rubber  Co ^2744 

United  Dyewood  Corp ^2743 

Vulcan  Detinnina  Co 301 

Western  Union  Tel^frr.aph  Co 301 

Wright  Aeronautical  Corp *2776 


Sll>l!ll  Uil  i<l<  I'll  /•     1 

Ilixloii  fi  Al  I  any  ItU  287 

Chic,  No;-;li  S:i>irc  At  MUw.  KH  llli.  2S7 
Clini  liKli  ,M  i;ioll  I  A  \V(Ht(Tii  lilt  411 
Clilc.i;(i  fi  A I  (in  Ull  '>7 

Diilulh  SiMiMi  S'i')',-,'A:  Atl,  Ry  411 

Klorlda  K.ul,  Co.ut,  Ry.  Co  2S7 

Hm(Hiiii  A-  M  I'lh  ill.t'i  RR    ,.      -.     -    412 

Illliol !  ( :enti-.d  RR ,  Co *27  12 

K  Unas  CII  y  S  nit  hern  Ry •2741 

MlinieapollM  &  St    Louli  RR 71 

New  \m-\  CcMtr.il  RR 2S6 

Norllicni  P.i'ltlc  Ry    <>'« 

New  on.  Tex.  &  Mex.  Ry •2742,  67 

NorfiiU*  Western  Ry .-     71 

Noil  hern  Pacific  Ry  .Co ^274 1 

PiMUHvlv'unla   Co      .     412 

PhlLulclplila  &  R'ladlnf,' Ry 237 

Reaclin,'  ( lonipaiiy ^2742,  66 

St.  Louis  Southwestern  Ry 

Southern  P.iciri.^  Ry. 


Kli'cyic  lUmiti — 
Adirondack  Power  &  Light  Corp...   205 

Ainerlc;iii  LI  dit  &  Traction  Co 415 

Bo.iton  KLrvated  Ry 41.5 

C;entral  Milne  Power  Co.. 421 

Cities  S.Tvlce  Co 421 

Coinmonwec:lth  Pow..  Ry.  &  Lt.  Co.  416 

ICast  SI.  Loui:  &  Suburban  Co 414 

Iowa  Ry.  &  Li.;ht  Co 71 

Northern  St.itcs  Power  Co 290 

Phil-idclphia  Ripid  Trans.  Co.*2749.  417 

United  Li.;lit  &  RailA'ays  Co 41i 

Union  Street  Ry ♦27.50 

Virginia  Rail>vay  &  Power  Co 72 

InduUrial  Co3. — 

Acme  Packln<T  Co 29) 

Albers  Bros.  Milli-ig  Co 295 

Alliance  RcJiy  Co 293 

.-Vmeri^an  Car  &  Foundry  Co 68 

.-American  Hard,va,ro  Corp 415 

American-La  Pr  mce  Fire  Enffine  Co.   414 
American  Telephone  &  Telegraph  Co.  29.i 

American  Thrca  i  Co 288 

America"  Whol  •.^'1?  Corp 420 

Araer.  Window  G!^S3  Machine  Co_*2744 

Anglo-American  Oil  Co.,  Ltd 2J9 

Atl.is  Powder  C) 420 

Autcmatic  F.lcot:ic  Co 290 

Bayuk  Brothers,  inc 68 

Beacon  Falls  Rubber  Shoe  Co ^2752 

Brooklyn  Edison  Co 297 

Brooklyn  Union  Gas  Co 41.'? 

Bush  Terminal  Co 297 

Central  Steel  Co 74 

Chile  Copper  Co 74 

Columbia  Gas  &  Electric  Co 42! 

Commonwealth  Edison  Co 297 

Community  Tr.^ction  Co ^2747 

Corn  Products  Refining  Co 422 

Crow's  Nest  P.iss  Coal  Co..  Ltd 75 

Durunt  Motors,  Inc 75 

Ea.sl  St.  Louis  &Interurb.  Water  Co.  422        *V.  112. 

St.    Louis    South'western    Ry,     (Cotton    Belt    Route) 
(30//i   Annual   Report — Year  ended   December  31    1920.) 
Chairman  Edwin  Gould,  N.  Y.,  June   15.  wrote  insub: 

Investment — The  sum  of  ."81,0,50,093  was  expended  for  additions  and 
betterments,  representing  an  increase  over  1919  of  $548,393 

Funded  Debt — Tlie  funded  debt  was  decreased  during  1920  by  $260,000 
through  payment  of  Equipment  Trust  Obligations 

Digest  of  Statement  by  President  J.  M.  Herbert.  St.  Louis,  June  1  1921 

Heaiiy  Increase  in  Opnratiny  Rcicnues — It  will  be  noted  the  total  operating 
revenues  for  year  1920  amounted  to  $31,020,9.58.  as  compared  with  $20,- 
661,163  for  previous  year,  an  increase  of  $10,359,795,  or  50.14  7o  This 
most  gratifying  increase  is  attributable  in  soma  measure  to  the  increase  in 
freight  rates  and  passenger  fares  granted  by  the  I  S  C  Commission, 
effective  Aug.  26  1920,  as  to  inter-state  traffic  and  subsequently  extended 
to  intra-state  traffic,  but  is  mainly  due  to  a  markid  increase  in  the  volume 
of  freight  traffic  handled. 

The  increase  in  number  of  tons  of  revenue  freight  handled  one  mile, 
amounting  to  675.316,142  ton-miles  or  59  21*^,  Passengers  carried  one 
mile  .shows  a  small  decrease, 

Opvruliny  Expenses. — Total  operating  expen.ses  for  the  year  amounted  to 
$25,886,056  compared  with  $18,497,241  for  the  previous  year,  an  Increase  of 
.$7,388,814,  or  39.95%.  While  the  percentage  of  increase  in  ojxirating 
expen.ses  is  large,  it  will  be  noted  it  is  considerably  under  the  increase  in 
operating  revenues.  The  increa.sod  volume  of  traffic  will  account  for  a 
large  portion  of  the  increa.sed  oi)erating  expenses  but  other  unavoidable 
conditions  occasioned  no  small  i)art  of  same. 

In  addition  to  the  heavy  maintenance  charges  to  which  reference  has 
heretofore  been  made,  the  oj)erating  expenses  for  the  year  include,  ap- 
proximately, $1,900,000,  representing  the  increase  in  the  payrolls  for 
months  May  to  Dec.  1920.  inclusive,  growing  out  of  the  increases  paid,  in 
compliance  with  order  of  the  U.  S.  RR.  Labor  Hoard  promulgated  July  19 
and  were  also  unfavorai)ly  affected  during  the  Federal  (Control  period  of 
Jan.  and  F(4).  and  for  a  short  period  thereafter,  by  the  payibent  of  large 
sums  for  overtime. 

Areraye  Load  in    Tons  per   Train  Mile.   incUidiny  company 'material. 

1920.  1919.  1918.  1917.  1916.  101.5-16.  1914-15.  1913-14.  1912-13.  1911-12. 

.576      516      499      474      390         386  345  337  349  340 

Federal  (liiarantj/  Marcli  I  lit  Any  31  1920  Declined  — Acceptance  of  the 
guaranty  (under  Transportation  A<-t  of  1920]  r<!(|uircd  the  carrier  to  turn 
back  to  the  Treasury  of  the  Unite(l  Statos,  any  sums  earn(!d  in  exces.;  of  the 
guaranty  This  stiction  also  plae;xl  a  limit  (an  uncertain  limit]  upon  ex- 
jxinditures  for  main(<uianc<^  of  way  and  struct ur<w  ;i.nd  niaintisiiance 
<if  i^'iulpm.ml,  and  charged  tli<^  I  ,S  <!  ( 'oniiuission  with  responsibility 
for  fixing  the  amount  that  would  Ix;  allow<!d  in  operating  expenses,  in 
<le,(<irinininK  Wv,  net  incoiru? 

The  coinpany  had  beiwi  in  controversy  with  the  U  S  RR  Administration 
on  at-counl  of  iuadi  ((ualc  and  in(!friei(!nt  niainlenancc?  of  its  proix^rly  during 
l''ed(!ral  control,  and  upon  niltirn  to  corp<ir.ile  nianageiucuil ,  lli;Te  was 
iinuKidiatd  nec'essily  for  l,i.rge  m.iintennnce  <^XI)enditur(^s.  and  these,  condi- 
tions wer(^  fully  wi^igli<!<l  Ix^fon!  decision  was  reached  not  to  act^ipt  the 
t(!rniK  of  the  gu.ir.inl  v  and  to  ojjerate  th(^  pro|>erty  iiiuin  our  own  resources 
elTectivf!  Mareli   j    |<)20 

Itesiilts  Waycs  -Th<!  operating  nwulls  d.unonsl  lated  tlu;  wisdom  of 
declining  llie  gii.iranty  During  (his  i)eri()d  ii  greater  volunu!  of  Iral'fic 
was  lia,ndle(l  th;in  in  any  corresponding  pt-iiod  in  our  history,  iiotwitlistand- 
ing  llie  haridicaii  Iniiiosc^d  liy  I  lie  onllaw  swil  chnMn's  striKe,  which  boctinio 
eri'ecl  iv('  April  8  and  <-onlinucil  nil  (II  tln^  lal  ler  pari  of  , I  tine 
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I,,  nance  of  the  proporly  during 

Ihla    l«ji  luU  a    lul.>l   ul    t.,/Jl-i,i  ^u.    <'i    •l,o'J^i,»H5  iu  t)Xl'tlb»  of  Ihu  utiliuiuluii 

amuuiil  ttiu  coiiipdiiv  wimld  hitvu  buou  iKinuiltoil  to  sjiuud  undur  thtt  i«)i-ul-> 
of  Ui 

'1  7:}  I  plub  tliu  HKcuHti  aiuouut  t)\in-nd(id 

od  u  total  of  $l,9l)(l.0.'i9.   not  raihvuy 
>  d  111  u.i.1,000  iiC  tliu  aiuuuut  llitt  c'oin(>aiiy  would  liuvu 
iiii  if  ttiu  ixriiiH  of  itiH  guuraiity  liad  l>uen  ai'cuptod; 
1^.1  in'  Itio  iKiuiitil  of  tlu)  oropLU  ly 

L*c       'I'lio  iutruast)  In  fittlKlil  and  passeUKer  ratBB  aullior- 
('    ( 'oiaaii.Si>ion,  diil  not  Ixu'oiini  nffmlivo  on  Intur-.Slalu 
Ji>.  and  Iho  inoruasud  rains  uiipyliuK  lo  inlra-Klate  traffic, 
both  frHJifhi  and  |ia.s-»ini{«r,  wuru  ri;siHtud  l>y  th«  varioub  Statu  t 'oiniuibcilons, 
boiu.       f      '      '  .:   put  into  uffin-t  untd  l!)2l,  su  the  revenues  for  this 

poll  ill>   nil  iMtniiflt  from  tiii'  increased  raits,  wiicrcas  thi) 

opt  I  '  litdt)  aii|iroxinialuly   $1)110, (Mil)  for  incrtiasml  rates  of 

pay   iu  .  itiuruforu,   thti  uul  opuraliuK  income  produced  for  tliis 

period  I1  iinost  entirely  ou  the  old  rales  for  service  to  the  public 

uud  the  lii^;iii  1   >i  a^e  rates  to  employees  durinK  four  nioiiltis  of  the  period 

HehabiUlalton  Owing  to  the  large  Milunie  of  traffic  ol)tainnd  following 
the  terniiualiou  of  Federal  control,  our  revenues  did  not  reflect  Ihe  neueral 
decline  iu  business  luitil  the  latter  part  of  the  year  and  wo,  accordingly, 
coutinued  to  make  liberal  appropriations  from  current  income  for  main- 
teuauce,  in  order  to  partially  reslore  the  physical  condition  of  the  property. 
Trackage  Uigtits  Resumed  — During  the  year  Mt.'O  the  track  mileage 
operated  was  1,775  9X  miles  us  ciunpared  vvilh  1,754  .')()  miles  for  the 
pre\  ions  year,  the  Incresao  iu  tim  mihiage  being  due  principally  to  the 
resumi>iion  of  op-iration  of  our  frei:<lit  trains  ovjr  tim  (Chicago  &  Kjstern 
Illiuiiis  KU  bdtween  'rhel>c;s,  HI  ,  ami  t)live  Itranch,  HI  .  and  the  Illinois 
<^eutral  KK  between  Olive  Branch.  Ill  ,  and  t'airo.  111  ,  from  March  1  lo 
Dec    31  19JI),  which  service  was  suspended  during  Federal  control 

>fotwittistanding  heavy  maintenam-e  charges  to  which  referoni-e  has 
previously  been  made,  we  closed  thj  year  with  a  net  income  of  $2,959,837 
[lucluiliuK  $2,12;i,7  13  earned  by  the  proiHirty  and  $530,093  all  of  whlcli 
was  appropriated  for  investment  in  i)hysical  property 

Major   Hems   of  Muinlenante  and   lielteimi-nl   Aggregating  $3,271,924 
March   1   to  December  31    1920. 
Purchase  and  application  of  b42,.')05  cross  ties $1,138,093 

Adding  cross  ties  inserted  durin.g  2  mos.   of  Federal  control, 
makes  a  total  of  777.t)12  ties  applied  duiiug  year,  an  increase  of 
130.111  compared  with  1919. 
Application   of  449.1X1    tie   plates   to  soft    wood   ties   in   main 

1  ine    tracks . 1 58, 1 38 

Application  of  74,718  cubic  yards  of  ballast 139,888 

Filling  and  abandoning  9,040  feet  of  trestle  work 143,237 

Application  of  drain  tile,  widening  cuts  and  fills,  and  ditching 560,581 

Keconstrucllon  of  telegraph  lines.  -    30,(188 

Laying  of  75.76  miles  of  new  85-lb.  raiL  replacing  worn  75-lb.  rail .      353.298 

Kehabilitation  of  freight  equipniont 5f)8.216 

Hestoration  of  1 .358,178  miles  in  mileage  capacity  of  locomotives 

In  excess  of  ndles  consumed  in  service 178,885 

Ou  Jan.  1  1918  there  were  no  soft  wood  ties  in  oiir  tracks.  The  U.  a. 
RR.  Administration,  during  their  munagomont  inserted  679.035  pine  tics, 
a  considerable  number  of  which  were  untreated  and  .sotw!  of  which  were 
placed  without  tie  plates.  At  termination  of  Federal  control  practically 
all  of  the  ties  on  hand  were  pine  The  quantily  of  hardw  ood  tics,  which  we 
were  able  to  secure,  has  rapidly  increased  and  during  the  year  1921  all  tics 
inserted  in  main  lines  and  branches,  are  of  hardwood. 

Contract  was  also  made  with  the  Baldwin  liOcomotive  Works  for  piu-- 
chase  of  21  consolidation  freight  locomotives,  ten  of  which  costing  $518,928 
were  received  In  1920,  adding  496.400  pounds  tractive  power.  (See  V. 
112.  p.  2085.) 

Rate  Situation. — The  increase  in  inter-.Slate  freight  rates  by  the  1.  S.  O. 
Oommis-sion,  effective  Aug.  26  1920  approximated  35%.  Inter-Stale 
passenger  fares  wore  increased  to  3.6  cents  per  mile.  On  Intra-Statc 
traffic  the  increases  were  authorized  in  the  various  States  effective  as  follows: 
(a)  passenger  fares:  Missoiu-i.  Sept.  1  1920;  Arkansas,  Jan.  1  1921;  Texas, 
March  14  1921;  Louisiana.  April  6  1921;  (b)  Freight  rates:  Texas,  Aug.  26 
1920:  Missouri,  Sept.  1  1920;  Arkansas.  Sept.  1  1920;  Louisiana,  Oct.   1  1920. 

Agricultural  and  Industrial. — E.xcellcnt  crops  generally  wore  produced 
along  our  lines  iu  1920  although  the  prevailing  high  cost  of  labor  and  ma- 
terials created  an  excessive  expense.  On  the  other  hand  a  material  re- 
duction in  prices  had  taken  place  b.v  harvest  time,  resulting  in  much  dis- 
appointment to  the  farmers  generally,  and  in  heavy  losses  to  many  of  them. 

Cotton  production  was  above  normal  and  there  was  also  a  large  quantity 
carried  over  from  1919.  Reduced  demand  and  the  unwillingness  of  pro- 
ducers to  accept  the  prevailing  prices  delayed  the  movement  and  thus,  in 
some  measure,  unfavorably  affected  our  revenues  durmg  latter  part  of 
1920.  and  firet  half  of  1921.  We  hope,  however,  to  receive  our  share  of 
this  cotton  when  moved. 

Settlement  with  U.  S.  Gort. — Final  adjiustment  of  our  affairs  with  the 
U.  S.  RR.  Administration  has  not,  as  yet,  been  consummated. 

Federal  Valuation. — The  Federal  valuation  of  the  properties  begun  in 
1914  is  apparently  approaching  completion  and  their  tentative  valuation 
may  be  expected  in  the  near  future. 

New  East  St.  Louis  Freight  Terminal. — The  freight  terminal  of  the  Valley 
Terminal  Railway  at  Valley  Junction,  St.  Clair  County,  111.,  adjoining 
Kast  St.  Louis  was  completed  and  taken  over  for  operation  by  the  U.  S. 
RR.  Administration  as  of  Aug.  1  1918  and  at  termination  of  Federal  control 
it  was  leased  from  the  Valley  Terminal  Railway  (V.  110,  p.  2488)  .  Since 
April  1  1920.  it  has  provided  oiu"  terminal  facilities  at  East  St.  Louis,  the 
joint  terminal  arrangement  with  the  Missouri  Pacific  at  Dupo,  Illinois, 
having  been  discontinued  as  of  that  date. 

Our  independent  terminal  facilities  at  East  St.  Louis  during  the  period 
of  the  outlaw  switchmen's  strike  from  April  8  1920  until  the  latter  part  o 
June  enabled  us  to  handle  a  large  volume  of  traffic  thi'ough  the  St.  Louis- 
East  St.  Louis  gateway  wth  practically  no  delay.  It  is  conservatively 
estimated  that  the  revenue  thus  derived,  after  deducting  the  cost  of  per- 
forming the  service,  was  sufficient  to  cover  the  entire  amount  invested  in  the 
facilities  and  leave  a  margin  of  profit. 

Substantial  economy  has  also  been  effected  in  the  operating  cost  com- 
pared with  the  cost  uader  the  joint  operating  arrangement  with  the  Missouri 
Pacific. 

Freight  Terminal  at  Illmo.  Mo. — Effective  Sept.  1  1920,  the  Missouri 
Pacific  RR.  Co.  withdrew  from  participation  in  the  joint  operation  of  the 
terminal  at  Illmo  and  we  have  glnce  enjoyed  the  exclusive  use  of  these 
facilities  which  had  become  too  small  for  both  companies. 

Memphis  Freight  Traffic. — On  March  1  1920,  the  Missouri  Pacific  RR. 
Co.  served  the  required  12  months  notice  canceling  its  contract  with  this 
company  covering  the  handling  of  freight  traffic  between  Fair  Oaks,  Ark., 
and  Memphis.  Tenn.  We  accordingly  obtained  on  favorable  terms  the  use 
of  the  Chicago  R.  I.  &  Pacific  for  the  use  of  their  line  between  Brinkley  and 
Briark,  Ark.,  and  with  the  Illinois  Central  for  the  use  of  their  freight 
terminal  facilities  at  Memphis.  Tenn. 

The  terms  will  provide  a  substantial  saving  to  this  company  and  also 
enable  us  to  operate  our  own  freight  trains  into  and  out  of  Memphis. 


CHARACTER  OF  STEEL  RAIL  IN  MAIN  TRACK. 
881. 10 


MUes —  85-I&. 

Doc.  31  1920 18246 

Dec.  31  1919.. 106  70   950  02 

Dec  31  1918 75  41   981  33 

Dec.  31  1917 35  05  1.02169 


70-/6. 
30  67 
30  67 
30  67 
3067 


60-/6. 
47. 10 
44. 15 
44  15 
4415 


56-/6. 
386  33 
395  27 
407.07 
381.34 


Total. 
1.539  57 
1.63872 
1,538  63 
1.512  90 


BALLAST  AND  BRIDGES  IN  MAIN  TRACK. 


MUes —  Rock . 

Dec  31  1920.*210  31 
Dec  31  1919-*222  54 
Dec  31  1918.*221  98 
Dec  31  19l7.*199  67 


Gravel.  Cinders   Burn  Clay.  Soil.Tres.Ac. 

544  97     108  20         205  65  

.584  58     100  66         212  18  

583  65  102  05    21158    434  39 
612  42   9292    21158    41143 


Total 
*1.554  55 
♦1.552.40 
*1,553  65 
♦1,527.92 


*  Includes  1 1  44  miles  in  second  main  track . 


STATISTICS  FOR  CALENDAR  YEARS 

1920                   1919  1918  1917 

A\     miles  opor._.                 1.776                  1,754  1,783  1.754 

OperaltuHi — 

l'a.ss  carried 3.939,032          3.731,930  .   3,181,261  3.0.58.782 

P.iss   carried  1  m       137.513.447      140,477,148      166,683,999  132,489,817 

Katjp   pass    p   in           2  93  els              2  72  cts.  2. 51  els  2  48  cts 

lonsfgl    moved.       «6, 356. 708          4,762,210  4,872,201  4,996.813 

do     do     1   milel, 815. 775, 668  1,140.4.')9, 526  1,240.619,003  1,270,829,273 

lUlop   ton   p   m             139  cts              1  39  cts  1   16  cts  1  03  cts 

Karns  p  pass  tr  m              $2  149                $1  921  $1  917  $1  3687 

Jiariis   p  fgt   u-  ni             $7  27,56              $6  4219  $5  2133  $4  4281 

Oioss  euruB    p    ju             $17,467              $11,776  $10,984  .$9,871 

a  Not  iacludljig  company's  freight 

CL.XSSIFICATION  OF  REVENUE  TONNAGE  FOR  CALENDAR  YEARS. 

1920  1919  1918 

(  ot toil  seed  ami  pnuliicts  except  oil-         239,126  (it). 765  111904 

Other  agricultural  oidductB, 793.305  898,321  981276 

I'roduets  of  animalB 66,460  107.341  130.712 

Bituminous  coal    344.969  221,092  327  726 

Clay,  gravel,  Bund  and  Btoner.r.rr.         536,442  292,416  152i7;78 

Crude  petroleum,  vVc    408, .692  142,6461          481,544 

Other  mineral  products 46,600  8, 883] 

I'roiliuts  of  forests 1,821,727  1,624,9.58  1,696,819 

Kefined  petroleum.  &e 496.668  224. ,362  219, .506 

t»ther  niaimfactured  products 1,603,830  1.179.427  1.064.703 

'I'ot'tl - 6.356.708  4,760.210  4.872.201 

CORl'OR.VVE  &  FEDERAL  INCOME  STATEMENTS  FOR  CAL    YEARS. 

IKoad  operated  by  U    8    ItH   AdmlulBtrallon  Jan  I  1918  to  March  1  1920. 

„     .   .                                          1920                1919  1918  1917. 

Freight  revenues $26,280,3.54  $16,821,318  $14,366,854  $13,062,975 

l'as.soiiger 4,026.709       3.819.762  4,235,869  3.284.490 

Mail    express.  &c 1,312.712           755,761  749.220  742.630 

Inculental.  &c. 401.183          264.331  23/, 818  219,662 

Total oper  revenue     .$31,020,9.58  $20,661,163  $19,588,761  .$17,:U)9.667 

Maint   of  way  Jit  slruc    .   $6,326,6.53     $4,127,516  $3,226,376  $1,777,729 

Maintenance  of  otiuip__.     6.717.152       6.220. 102  4,688,980  2,915,460 

Traffic  expenses 765,704          314,114  376,207  564.420 

Triiusporlation 10.898. .597       7.880.833  6,843,340  5.031,343 

Oeneral,  &.c 1.2i5,279          789.959  705,714  607.909 

Total  oper.  expenses.. $25, 886, 056  $18,.'J32,583  $15,840,615  $10,896,860 

Ket  earnings $5,134,902     .$2,328,579  $3,748,146  $6,412,797 

'lax  accruals 1,247,677          853,182  822.610  1.076,096 

UncoUectibles 1,777               4,182  2.303  1,330 

Operating  Income $3,886,448     $1,471,215  $2,923,233  $5,.336.371 

Hire  of  freight  care $921,840        $1.58,474  $578,658  $1,216,995 

Joint  facility  rents 236,909          260,711  208,531  235,098 

Interest  income 367,162          300,400  284,775  232,897 

Miscellaneous 322,480          940,099  954.806  138,140 

Gross  income... $5,733,839     $3,130,899  $4,950,003  $7,159,500 

Deductions —                            19  0.               I9l<,».  19is.  1917. 

Joint  facility  rents $602,952        $.546,907  $581,644  $.581,815 

Rent  for  leased  roads,.  _         318.618          283,600  283,000  277,300 

Miscellaneous  routs 43,672            41,580  67.113  82.365 

Int   on  1st  M.  bonds...     2.071,390       2,071.390  2.071.390  2,091,246 

Int.  on  2d  M.  inc    bonds         121,700           121,700  121,700  121,700 

Int   on  equipment  trusts          43,797             67.400  71.928  93.977 

Other  interest.. 15.924           103,932  32,195  7,829 

Miscellaneous 92,041           833.923  830.308  29,810 

Total  deductions $3,310,095     $4,060,492  $4,059,879  $3,286,042 

Net  income $2.423,743 def. $929. 593  $890,124  $3,873,458 

Federal  net  income dof536,093def2,2,5,501  29,472            

(.Corporate  not  income.   $2,959.8.36     $1,345,909  $919,596  $3,873,458 


CORPORATE  INCOME  STATEMENT   FOR  CALENDAR 

Fed.  Control  Corp.  Control        Total 

Jan.  1  to  Mar.  1  lo  1920. 

Feb.  29  Dec.  31. 

Tentative  stand,  retui-n.      $559,291 $559,291 

Railway  oper.  revenues.         $18,179,807  $18,179,807 

Railw.iy  oper.  expenses.           19.227  11.503.231  11.522,458 

Net  from  ry.  oper def.$19.227  $6,676,576  $6,057,349 

Railway  tax  accruals...         $12,881  -$815,610  $828,491 

ITncolIect.  ry.  revenue..          252  252 

Railway  oper.  income.  dof.$32, 108  $5,860,713  $5,828,605 

Rent  equipment. 396.337  396.337 

JointfacUity  rent  income          141,183  141,183 

Miscel.  rent  income 17,630  58,275  75,904 

Dividend  income 7.433  37,167  44,600 

Int.  from  funded  sec 39,790  212,322  252.112 

Int  from  unfd  sec  &  accts          25.796  71.627  97,423 

Miscellaneous  income 7,419  10.156  17,575 

Gross  income $625,251  $6,787,781  $7,413,032 

Deductions  from  Gross  Income — 

Joint  facility  rent $387,991  $387,991 

Rent  for  leased  roads. . .         $25,542  162.726  188,268 

Int.  on  funded  debt 306,532  1.526,155  1,832.688 

Int.  on  unfunded  debt-.           16,006  Cr. 10.415  5.  .91 

Miscellaneous.. 21.844  33.865  55,707 

Net  income $255,328  $4,687,459  $4,942,787 

Approp.  for  inv.  in  phys. 

property 2,959.837  2,959,837 

Balance,  surplus $255,328  $1,727,622  $1,982,950 


YEARS 

Total 
1919. 

$3,355,749 


22,843 
44,600 
238,672 
58.402 
96,329 

$3,816,594 


$153,250 

1.846.290 

63.894 

392.124 

$1.37x.036 


$1.371.03« 


FEDERAL  INCOME  STATEMENT  FOB  CALENDAR  YEARS 

1920.  1919  1918 

Operating  revenues $5,026,047  $20,661,163  $19,588,761 

Operating  expenses... 4,873,256  18,332,583  15,810.615 

Net  revenue $152,790  $2,328,579  $3,748,146 

Railway  tax  accruals $185,442  $780,575  $742,779 

Uncollectible  revenues 1.263  4.182  2,303 

Operating  income def  $33,914  $1,543,822  $;i. 003.06^1 

HU-e  of  freight  cars $139,448  $158,474  $578,668 

Reut  from  equipment 36,494  194.053  214.915 

Joint  facility  rent. 49,693  260.711  208.531 

Interest  income 24.694  27.399  19.430 

MisceUaneous  income  (net) 64,764  •79,745  569,971 

Gross  income $280,180  $2.2tvl,205  $4,694,359 

Deduct — 

Rent  for  equipment $16,294  $41,106  $66,624 

Joint  facility  rent 123.ti22  546.967  581.644 

Interest  on  unfunded  debt 7.745  40.72t>  5.704 

Miscellaneous. bl6,792  •         

BiUance,  surplus $115,726  $1,635,413  $3.W0.; 

Standard  return 651,819  3,910,914  S.910.9I4] 

Net  income. df$5;<6.m»3  $2,275,501  $29,473 

a  Expenses  prior  to  Jan .  1  1918.  after  deducting  im\>u\och,trn*s.  $279. Mi3 
b  Revenue  prior  to  Jan    1  1918. 
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The  s.vstem  l);ilaiio«'  shoot,  as  abovo  slalod.  roprosonts  a  coiisolidiilioii  of 
the  Keneral  balaner>  shoots  of  tho  .St  Louis  Houlhwostoni  Hy  ('o  and  i(s 
wholly  owned  siihsidi.iry.  the  St  Louis  .Soiilliwostorii  liy  "('o  of  Texas, 
eliminating  tho  bonds  and  capital  stock  of  the  .St  L  S  -AV  Hy  Co  of 
Texas,  toRother  with  the  loans  and  advances  made  as  between  (hotwo  com- 
panies, and  thus  showini;;  the  book  value  of  the  assets  and  liabilities  of  tho 
system  without  duplication. 

Tho  pledRed  securities  (issued  and  assumed)  not  included  in  the  out- 
standine   Indebtedness   aggregate   $.'J1.41.3.8;i3. 

Tho  St  L  S  -W.  Ry  Is  guarantor  of  tho  payment  of  the  !)rincii)al  and 
Interest,  as  the  same  matures  (if  default  in  payment  be  made  by  the  issuing 
companies)  of  the  following  sscurities:  (1)  Grav's  Point  Term  Rv  mtgo 
bonds.  $1,.34.3.000:  (2)  C^eiitral  Ark.  &  E.  KR  "ist  M.  bonds.  $1.08.5.000; 
(3)  Shrevep.  Bridge  &  Term  Oo  1st  M  bonds.  $4.50.000;  (4)  Terminal  HK. 
Assn.  of  St  Louis  Gen  M  bonds.  l-1.5th  of  $24.8.50.000  (proportional  int 
on  bonds  and  sinking  fund  guaranteed).  $1.6.57.267:  (5)  Me.iiphis  Union 
Station  Co  1st  M.  bonds  (l-.5th  of  .52.500.000).  S500.000;  (6)  SIcphonvillo 
North  &  South  Te.x.  Ry  1st  M.  bonds.  .52.607.000;  (7)  Paragould  S.  E  Ry. 
1st  Ref.  M.  bonds.  $.511,000;  (8)  Ark  &  Memph  Ry  Bridge  k  Term  Co. 
1st  M  bonds  (l-3d  of  $3,676,000).  $1.22.5.333.  and  (9)  The  Union  Term. 
Co.  (Dallas.  Tex)  1st  M.  bonds  ()^  of  $.5,000,000).  .$62.5,000.  Of  the 
amounts  shown  a Ijove  $843,000  of  the  Gray's  Point  Term.  Ry.  Co  's  mtge. 
bonds  and  $184,000  of  the  Stephenville  North  &  South  Texas  Ry.  1st  M 
bonds  are  owned  by  the  St  L  S  -W  Ry  and  pledged  under  Its  First  Term. 
&  Unifying  Mtge.  and  .$51 1.000  of  the  Paragould  S.  E  Ry.  1st  &  Ref  Mtge. 
bonds  are  owned  by  the  St.  L  S  -W  Ry.  and  held  in  its  treasury  unpledged. 
—V.  113,  p.  418. 

Long  Island  Railroad  Co. 

(39<A  Annual  Report — Year  ended   Dec.  31    1920.) 
Pres.  Ralph  Peters,  N.  Y.,  April  5,  wrote  in  substanoe: 

Partly  Estimated. — Until  final  settlements  are  effected  with  the  Govern- 
ment, both  for  the  Federal  control  period  and  the  guaranty  period,  some  of 
tho  items  appearing  in  the  income  statement  and  general  balance  sheet 
are  necessarily  estimated. 

Other  Income. — The  increase  [$51,277]  in  miscellaneous  rent  income  is 
chiefly  due  to  the  fact  that  thase  rents  were  formerly  included  in  operating 
revenue.  The  decrease  [of  $50,000]  in  income  from  "separately  operated 
properties — profit."  is  due  to  reduced  income  from  the  Montauk  Steamboat 
Co.  The  decrease  [of  $44,634]  in  income  from  funded  securities  is  caused 
principally  by  failure  of  the  N.  Y.  &  Rockaway  Beach  Ry.  Co.  to  pay 
mterest  on  its  second  mortgage  5%  income  bonds.  The  increase  [of 
$51,529  in  income  from  unfunded  sectirities  and  accounts  is  due  chiefly 
to  interest  payable  by  the  U.  S.  Government  on  overdue  compensation, 
and  interest  on  daily  bank  balances. 

Deductions  from  Gross  Income. — The  increa.se  [of  $60,210]  in     rents  for 
leased  road  sis  due  to  the  earnings  of  the  N.  Y.  &  Rockaway  Beach  Ry. 
from  Sept.  1  to  Dec.  31  1920.     The  increase  [of  330.405]  in  miscellaneous 
tax  accruals  is  due  to  the  fact  that  these  taxes  wei'e  formerly  included  -'n 
railwaj;  tax  accruals. 

The  increase  [of  $188,832]  in  interest  on  funded  debt  is  caused  by  interest 
on  equipment  trust  certificates  of  1920.  representing  e(iuipment  jjiu-chased 
by  the  Government  and  assigned  to  your  company,  offset  by  retirement  of 
equipment  obligations  and  to  the  payment  at  maturity  of  $125,000  of  N.  Y. 
&  Flushing  RK.  Co.  1st  M.  6%  bonds.  The  ncrease  [of  .$176,888]  in  inter- 
est on  unfunded  debt  is  due  principally  to  interest  on  amounts  payable  to 
the  U.  S.  Govt,  for  addition  and  betterment  expenditures  dm-ing  Federal 
control,  and  to  interest  on  cost  of  assigned  equipment  for  which  certificates 
have  not  yet  been  issued.  The  decrease  [of  $73,481]  in  maintenance  of 
investment  organization  is  due  to  the  facrt  tliat.  commencing  March  1  1920, 
organization  expenses  were  charged  against  operating  expenses.  The 
decrease  [oi  .$30,897]  in  war  taxes  is  brfiught  about  by  the  fact  that  there 
■were  no  accruals  for  war  taxes,  except  for  the  fixed  rental  roads  for  the  year 
1920,  due  to  nor  decreeised  income. 

The  increase  in  the  profit  and  loss  debit  is  due  principally  to  the  deficit 
for  the  ye^r  of  $510.651 .  and  to  charging  off  $1.50.000  on  account  of  Atlantic 
Ave.  leasehold  estate  and  $167,000  account  of  road  and  equipment  retired 
and  not  replaced,  offset  by  credits  account  of  property  sold. 

Increase  in  Passenger  Traffic. — The  passenger  business  via  the  Pemisyl- 
Tania  Station  route  continues  to  increase,  the  total  number  of  passengers 
handled  during  the  year  being  23.440.080.  an  increa.se  of  3. .596. 875  over 
1919.  Service  to  this  stat.on  was  inaugurated  Sept.  8  1910,  and  during  the 
year  1911  there  were  6.224.429  passengers  handled.  Tho  number  of 
passengers  to  and  from  Flatbush  Ave.,  BrookljTi  Station,  in  1920  was 
$33,968,090.    an   increase   of  6.424.416   over    1919. 

Rate  Increase  Delayed  Till  Jan.  29  1921. — On  July  2  1920  tariffs  were 
filed  by  your  company  with  the  P.  S.  Commissions  of  New  York,  increasing 
commutation  ana  schtwl  tickets  10%  and  other  fares  proportionately. 
These  tariffs  were  suspended  ponding  investigation  by  the  P.  S.  Commi.s- 
sions.  and  while  still  pending,  the  Intor-State  Comn  erce  Commission 
authorized  farriers,  effective  Aug.  26  1920.  to  increase  passenger  fares  and 
charges  20%.  The  P.  S.  Commissions  of  New  York  having  declined  to 
place  these  rates  in  effect,  the  I.-S.  C.  ('ommlsslon  on  Nov.  12  ordered 
carriers  In  New  York  State  to  increase  their  fares  in  accordance  with  their 
order,  but  excepted  commutation  and  family  trip  tickets.  Tho  State  of 
N<rw  York,  however,  obtained  an  injunction  rratraining  this  company  from 
charging  the  new  rat<s.  On  Jan.  28  1921  this  injunction  was  vacated,  and 
on  .Jan.  29  1921  the  increased  fares  and  charges,  after  long  delay,  were  made 
effwrtlve,  except  for  commutation  and  family  trip  tickets. 

Need  for  Higher  Commutation  Tickets — The  total  number  of  commutation 
tlck<;t«  from  anrl  to  New  York  and  Brooklyn  sold  during  the  yo<ir  was 
484 .9.53,  an  InfTcase  of  1 17,fX)6,  or  31  8% ,  over  1919.  The  average  revenue 
per  ticket  was  %'.}  04  against  $0  25  in  1919. 

The  commutation  rates,  which  average  only  8.1  mills  per  mile,  fail  by  a 
wide  nuirgln  to  pay  for  the  cost  of  perirorming  the  service,  excluding  tjoth 
taxes  and  any  return  on  the  investment,  and  yet  those  tickets  are  used  on 
the  ri'Ttlon  of  the  roa<l  where  tho  taxes  and  Investment  are  tho  highest, 
and  where  tho  dermand  for  gra<le  crossing  elimination  and  incxoasfxl  fa(!ilitics 
Is  c<n«tant.  Arguments  for  increases  In  these  rates  have  been  presented 
U>  the  Inter-State  <'>jmmerce  Commission,  and  an  early  and  favorable 
dectsU/n  is  hoped  for. 

Freiyta  lOiUs  Advanced. — Kffw^tlve  Aug  26  1920.  the  I.-S.  C.  f-'onunLssion 
sxuthiiri-a^/l  a  general  advance  of  40%  in  freight  rates,  which  was  tho  principal 
cause  firt-  Incroas*!  In  the  rervoniio  per  ton  from  (1  06  In  1919  to  SI  23  In  1920. 

OperalUmn. —  Optirntinn  ftuffrn-od  Interforonw)  during  the  early  part  of  the 
year  by  weather  fx>nditlr>nfl  and  tho  so-calkxl  outlaw  strikes.  On  .accxmnt 
of  K«n«iral  biislnmn  r/>ntUlU>nM  there  was  a  doc.TOjtso  in  freight  handUxl  during 
the  latUir  part  of  tho  year,  but  tho  Increase  In  freight  rates  montiomxl  In 
theprfi'wllng  naraffraph  helpefl  U>  maintain  the  freight  earnings. 

Tho  crop  f.f^rauliMowor  which  has  Ijoen  Ixilow  normal  for  tho  past  few 
■flBW/ns  Hhowwl  a  marktyl  improrvomonl  In  1920,  your  f/.mpany  transijortlng 
MHrjirH.  alK/ut  2.MK(  Umn  bolng  moved  by  auto  truck.  While  most  of  th£ 
cauliflower  wa«  (xms'xuio'J  la  N.  Y.  fJlty.  a  considerable  amount  moved  to 


siu'h  dlstanl  points  as  I'iMNbiirgh.  WaNhliigloii,  <'lnclnnutl  anrl  Chlciigo. 
Tho  pr.t.ito  crop  W!iM  also  excollont.  4.429  cars  moving  from  l/Jiig  Island 
pidiils,  as  CDiMii.irnd  with  4.I9K  i-arluads  In  1919.  Oilior  farm  products  and 
oyHli'CS    wiM'e    liaiMlliil    In    ci.iiMldorablo   ipianlltUvi 

Tho  ii|)oral  log  exponniw  show  an  InciiiaKo  of  SI. (124.988  uh  compared  with 
1919.  Tho  liureasn  for  the  last  four  iiiontlm  i.f  the  year  after  (lie  guaranty 
of  tho  (iovoriifiKinl  hail  explrt^d  aniDiinlod  to  $1 ,417.626,  of  which  ?;),. '173, 17.3 
wii.s  due  1,(1  Incri^iMod   pavrnll. 

WiK/in,  clfC,       Unilor   the  award   of  the    IJ.    H.    Kit.    Labor    ll'.ard,   (t'ttcMl 
.Iiil.v  20  1920.  ami  rolroiK'tive  from  Ma.v   I    1920.  tho  payrolls  of  your  mm-' 
paiiy  were  Increased  over  S3. 21)0. 000  pur  y<!ar  whi('h  arliloi  to  tho  liicroiuMM 
awarded    during    Federal    control    made    a    total     payroll    for    tho     year   of 
$16. 802. 476.    I'l.r  .m  average  of  8.688  omijIoyeeH. 

The  liicre.'ised  cost  of  operation  duo  to  tlie  .'tdvanc4i  in  wagrvi  made  by  tho 
Labor  Hoard,  incliiih's  alsn  the  wag<;  payments  under  I  ho  ii.itUinal  agroo- 
mcnls  iiiado  by  the  Director-fiener.il  of  Itallroads  with  the  various  shop  and 
ni.'iinti'iiance  of  w.iy  einplo.vi'es  which  i.iusod  .ilin'.st  as  grisit  an  IncreaHO  In 
expenses  as  the  .icliial  advance  In  the  rates  of  pay.  Under  these  national 
agre<'ments.  the  pleccvwork  system  was  abidiNlied,  all  step  or  y-radcxl  r:ite>t 
cif  pay.  A.e\,  were  eliminated,  .ibs  ilutely  destroying  .ill  Incoitive  for  Imll- 
\idual  efl'orl  .  These  agreenieiils  have  been  ki^pl  in  forci:  by  order  of  the 
Kallroad  Labor  Hoard  and  elToils  are  now  boini?  madrf  to  luive  thrjin  abro- 
gated. Real  elTici(^n(!y  In  the  maintenance  and  operation  of  tiio  railroad 
caniujt  b(t  secured  unt  II  these  .-igreiMiKmls  have  been  abrogated. 

New  Friialil  Trrrniiuil.  --T)ni  liiishwiek  territory  In  Brooklyn  has 
seen  a  reniarkable  (l(^velo[)riient  In  th(!  past.  f<!W  yr-ars  and  we  have  I'.ng  becin 
(•r.iinped  for  siilTicieiit  yard  tr.i(;l<s.  I'rnpiTty  has  been  secured  for  a  l.irKe 
frt^lght  yard  which  when  C(nistrii<-t(!d  should  malerially  relii^ve  the  pri^sent 
conditions,  but  llu:  devi^lopmont  <-annot  proceed  until  N.  Y.  City  permits 
the  n<ice,ssary  closing  of  streets.  A  loan  from  the  U.  .S.  CJovt.  revolving 
fund  has  been  secured  for  the  purpose  of  building  this  .yard. 

U.  S.  Camps.  -  Cnmp  Upton  was  used  intoriiiittently  by  U.  .S.  (jovt. 
troops,  but.  ;is  (!xp(5cteft,  the  volume  of  business  was  greatly  diminished,  the 
tonnage  handled  showing  a  decriiasc  of  4.442  tons.  Only  about  500  car- 
loads of  supplies.  &c..   r«>malns  to  bo  taken  out. 

Many  of  llie  buildings  at  ('amp  Mills  and  tho  aviation  campS  in  that 
vicinity  have  hvcn  torn  down  and  removed,  but  9  large  warehous(«  served 
by  side  tracks  have  been  purcha.stxl  by  a  real  estate  concern  which  has 
kiasod  them  for  manufacturing  and  warehou.se  purposes.  The  freight 
tonnage  in  and  out  of  Camp  Mills  shows  a  decroa.so  of  5().246  tons  as  com- 
pared  with  1919.  Tho  army  supply  base  at  Bay  Ridge  received  and  for- 
warded via  the  rails  of  your  company  121,028  tons,  as  compared  with 
1.55.240  tons  handled  in   1921. 

New  York  Connccliny  Kit. — This  connecting  line  was  used  for  the  inter- 
change of  freight  between  the  Penasylvania  RR.  and  the  N.  Y.  N.  II.  & 
Hartford  RR.  during  the  year,  the  total  number  of  cars  handled  being 
238.491,  or  an  average  of  652  cars  per  day.  The  number  of  New  Haven 
floats  handled  at  the  float  bridpes  at  Bay  Ridge  was  12,283.  an  average  of 
34  per  day.  In  addition  to  this  your  company  handled  47.146  cars  of  its 
own  freight  over  these  float  bridges.  At  Long  Island  City  there  were  200, 
902  cars  handled  over  the  float  bridges. 

Industrial,  &c..  Development. — In  spite  of  tho  high  price  of  building 
materials,  there  were  erected  on  Long  Island  in  1920,  outside  of  Long  Island 
City  and  the  old  city  of  Brookl>Ti,  9,3.58  buildings  a  greater  number  than 
were  erected  in  any  previous  year  of  which  we  have  record  except  1912. 
The  company  has  a  record  of  174  industries  .securing  locations  along  the  lines 
of  your  road  during  1920;  103  of  these  concerns  located  at  Long  Island  City, 
which  is  rapidly  developing  into  a  great  manufacturing  centre. 

Road  and  Equipment. — On  the  general  balance  sheet  the  investment  in 
road  and  equipment  shows  an  increase  of  $4.521 ,459,  due  chiefly  to:  (a)  tie 
plates.  .$65,707;  Long  Island  City  to  Winfield  New  Transmis.sion  Line. 
$175,615;  classification  yard  and  drill  tracks  at  DF  tower  and  Fresh  Pond 
Junction.  $67,570;  equipment.  $4,294,854;  aggi'egating,  with  simdry  other 
items,  $4,875,436;  less  equipment  and  other  property  retired.  $321,332;  and 
real  estate  sold.  $32,645:  balance,  .$4,521,459. 

New  Rolling  Stock — Equipment  Trust. — The  increase  in  the  equipment 
investment  results  chiefly  from  the  equipment  purchased  from  the  Govern- 
ment previously  explained,  and  to  additional  passenger  equipment  purch- 
ased. 

The  acquisition  of  100  new  passenger  cars,  as  referred  to  in  the  1919 
annual  report,  was  consummated,  the  transaction  being  known  as  the 
Long  Island  RR.  Equipment  Trust  Series  "C."  The  cars,  however,  were 
not  received  until  after  the  heavy  summer  business  was  over. 

It  is  quite  evident  that  your  company  will  not  have  sufficient  equlpmen 
to  carry  comfortably  all  of  its  passengers  in  tho  summer  of  1921  and  at  least 
100  new  passenger  cars  should  be  acquired,  but  the  general  financial  situa 
tion,  and  the  continued  delay  in  authorizing  reasonable  fares,  precludes  all 
plans  in  this  direction  at  the  present  time. 

The  growth  in  electric  passenger  train  operation  has  reached  the  limit  for 
which  the  electric  transmission  lines  and  substations  were  designed,  and  it  is 
necessary  for  your  company  to  expend  not  less  than  $500,000  for  Increased 
electrical  facilities  to  take  care  of  the  present  business  and  the  natural 
growth.     A  portion  of  this  work,  to  cost  about  $175,000.  has  been  started. 

Exchange  of  Bonds. — Unified  Mortgage  4%  Bonds,  due  March  1  1949, 
were  reduced  $58,000  by  even  exchange  for  Refunding  Mortgage  4% 
Bonds,  due  March  1  1949  [compare  V.  112.  p.  25371. 

Deferred  Items. — The  other  large  changes  in  current  and  deferred  assets 
and  liabilities  and  other  imadjusted  debits  and  credits  arises  chiefly  from  the 
resumption  of  operation  of  your  railroad  by  the  company  at  the  end  of 
Federal  control,  and  from  accounting  transactions  with  the  Government  for 
both  the  Federal  control  and  guaranty  periods. 

Federal  Loan. — Your  company  has  negotiated  a  6%  loan  of  $719,000  from 
the  tJ.  S.  Government  under  the  Transportation  Act  of  1920  for  the  follow- 
ing purposes:  (a)  New  freight  yard  at  Bushwick.  $210,000;  (6)  enlarging 
freight  yard,  classification  yard  and  New  Haven  interchange  tracks  at  Fresh 
Pond  Junction,  $253,500;  (c)  additional  holding  tracks;  {d)  New  Lots  freight 
yard,  $36,500;  (e)  one-half  the  cost  of  ten  freight  locomotives,  $219,000. 
your  company  being  called  upon  to  match  the  last-named  figure  by  an 
equal  amount.  This  loan  is  payable  in  ton  annual  in.stallments  of  $71,900 
each  (see  V.  Ill,  p.  1566). 

Federal  Compensation. — The  referees  appointed  by  the  I.-S.  C.  Commis- 
sion fixed  the  just  compensation  to  the  company  for  the  use  of  the  property 
by  the  Government,  at  the  annual  rate  of  $3,258,000,  and  the  Railroad 
Administration  agreed  to  accept  this  award. 

Settlement  with  City — Prospect  Park  &  Coney  Island  Bonds  Paid  from 
Proceeds. — Settlement  was  made  by  the  City  of  New  York  for  property  of 
the  I'rospect  Park  &  C^oney  Island  RR.  Co.  on  Coney  Island,  which  the 
city  had  <;ondemned.  As  the  result  of  the  transaction  the  Prospect  Park  & 
(?oncy  Island  paid  off  its  outstanding  bonds  and  satisfied  of  record  its  two 
corporate  mortgages  for  $.500,000  and  $200,000.  respectively.  The  pay- 
ment of  these  bonds  relieved  your  company  of  thj  principal  and  interest 
therciof  to  the  extent  of  $620,000.  Yoiu-  company,  being  the  owner  of 
$184,000  of  said  bonds  and  a  certificate  of  indebtetlness  of  the  Prospect 
Park  &  Cloney  Island  RR.  C'o.  in  the  sum  of  $4.30. .500.  received  payment  in 
full  at  the  face  value  of  the  said  bonds,  and  settlement  of  the  certificate  of 
indebtedness  was  made  'hrough  the  payment  of  cash  to  the  extent  of 
$82. .500.  and  the  balance  in  property  on  Coney  Island.  Furthermore,  the 
$5,000  stock  of  the  Brooklyn  &  Coney  I.sland  Telegraph  Oo. ,  owned  by  your 
company,  was  purchased  by  the  "Prospect  Park"  at  par  and  paid  for  out 
of  the  proceeds  of  the  aforesaid  award. 

[Early  in  1921  the  company  sold  $1,656,000  6%  Equipment  Trust 
Certificates.  Series  "C."  dated  Aug.  1  1920.  due  in  annual  Installments 
each  Aug.  1  1921  to  1932,  Inclusive.  .See  V.  112,  p.  562.  The  N.  Y. 
P.  S.  Commission  in  Sept.  1920  also  authorized  tho  company  to  issue 
.$419,279  6%  unsecured  notes  to  be  delivered  to  tho  trustees,  one-fifth  pay- 
able yearly  from  date  thereof  during  five  years,  with  the  privilege  of  defer- 
ring the  first  and  second  payments  imtil  the  third  year  at  face  value  and 
ac(TU(!d  interest. 

Both  Kquipment  Trust  Certificates  and  notes  were  to  be  applied  solely 
In  payment  approved  as  follows:  ((J)  20  MP.  54  B  steel  motor  passenger 
cars,  $636,422;  (6)  50  T  54  A  steel  trailer  passenger  cars,  $863,492;  (c)  30 
P  .54  C  steel  passenger  cars.  $586,365.     (V.   HI.  p.  1083.— Ed-l 

CORPORATE  INCOME  STATEMENT  FOR  YEAR  ENDED  DEC.  31  1920. 

Mileage 398.38 

(Compensation  accrued  under  Federal  control.  Jan.  &  Feb.  1920-  -  $647,200 
Income  ac<xuod   under  guaranty   provisions  of  Transportation 

Act.  1920.  March  1  to  Aug.  31  1920 1.8.33.689 

Operation  results.  Sept.  1  to  Doc.  31  1920:  Total  railway  oper- 
ating rcvcnu«!s,  $9,172,265;  oper.  expenses.  $8,825,396;  railway 
tax  accruals.  $396,798;  nncollectlblos.  S2.608;  not  hire  of  equip- 
ment, I>r.  Balance.  $75,949:  Joint  facility  rents,  Dr.  Balance, 
$37,446;  net  railway  oi>orating  deficit. defl65.8>33 

ToUl $2,315.05« 
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ii  1111.(1. 11  ua — profit. 


4.'(H»  nO-l 

7  M2f, 

-'HI.IO 

412,987 
20,:<55 


Ml 

I>l 

111   '  i    iImI  Mii'Uriliiib - 

liuuiiiK  lrt>iii  uiifunduU  bticurltitw  and  accounts  

Miacellaiieoiis  lui'olilt). . 

.1 , .t3,075,05h 

l>i  'i   Kl'ubb  iucoiliu — 

I. 1 ,.il  roiub    St2«.M04:  iiiitu-.  rente,  tl<i6,Ti4 S5i):{.H2H 

Miai     ui*  uKTuula    t.U  7><a    war  luxL^b,  $1,280- ;jH.(m<t 

liiLtrtai  (111  ruiuli-il  iiiiil  uiifuiiditt  ilt^bt ......   2,8(>i),7'IH 

Mtai'i^llaiu^iiUa    illc'Ullit^    rhai'Ki'b       ................  85,Hii-( 

Apt^'uiTiatiiiii  Ui  siiikiiiK  iiiicl  other  ruMirve  funds ....... 430 

U.iUiirf  iiaiiarei'i'iHl  i»  ili-liil  iif  nrofit  and  low .......     S510,(i,')l 

Aniiiuiil  111  ill  till  III  lu'iit'll  .iiul  liiaa,  Otti'    31   19IU ......  .$5, 97*i.Kri> 

.Suiidjy   nut  ililiitn  ilurliig   the  yi-ar  . . 29I,5H'J 

Z^HA     Addititiiia  lo  i>rop«rty   ihrouuh  incoiatt  and  surpliu  Bince 

June  ,M)  1«<)7    -  - .C'r.336,96tt 

Net  i-orporiito  dufUit 16,443  101 

Ot't:H.\l  l.\a  RUSVLTH  FOR  CALEMDAR  YEARS. 

Revenuta  1920  1919  lOlK.  1917. 

FrtilKht «7  2«7  2rtrt     $ti.2NO,427     $.'j.713,72.'i     $4,«23,57« 

Pa**«U8er.       |  .,,      |,'i»i07.723      14,24fl,01fi      10,fi.')2,09l 

Mail,  t5X|)rt«8,  Ac I        2,493^4        2.2S1,415       2,010. ."tlO 

Total  iiimi-   revenues. $^. ,  ^..  ,  ly  824„3S1.974   $22,241.15e  $17,2S6,179 

Maiiit    of  way  &  strui-    .  »3,7«7,15S  »3,163,13»  $2.H94,H-13  $1,757,344 

Maint    ofeiiuiinuent...  5,501,296  4.334.035  3.173.K26  2.101.4M5 

Traffic    cxpeiiats 226,053  156. H77  134,773  149, 79H 

Traiisiiortatlon 14,75B,2K4  12.167.013  9.S67.339  7,4I2,15H 

Mihc    oijeralionu,  &C-..  20H.455  173, S59  167.762  95,172 

llcm-ral 732.591  591.929  500.529  444, 57S 


$25.211,K37   $20,5H6.H,50  $16.7.39,071   $11,960.5,35 
$631,911      $3,795,124      $5,502,086     $5,325,644 


OpttratiiiK  expenses 

Net    eariiiiiKS 

VncolleMible  revenues. .  5,868  5.314 

Taxes 1.235,628  1.063,277 

DperatliiK  income def$609,.5S4  $2.726„5.33 

Hire  lit  fiiuiiimoiil $,')12.3.H5  $171,450 

Joiiii  raciliticareiitM  (net)  156, h56  133,383 

MlBcellaneous (V. 86, 873 


3,314 
1,069,859 

$4,428,913 

$277,962 

2,59.859 

rr.  338,0 13 


1 ,544 
944.293 


W. 379. 807 

$221,652 

379,589 


Balance,   surplus... defSl, 308.825     $2,508,572     $4,229,105 
BALANCE  SHEET  DECEMBER  31. 


$3,778,566 


1920. 

Road  <Jk  equlpt  7ti,571,077 
liiil>t8.   oil   leased 

rail  property       ii,531,7M3 
Inv.  in  affil    f<>^.: 

Stocks. I.563.1l>0 

Bonds...    .  9S2,'2it6 

Not^B.    .    .  3,101,675 

.\dvauees 3,()4(;...95 

Olherlnvestments  1,053.574 
Misc.  phys.  prop.  100,798 
Depos    in  lieu  o( 

iiitge.  prop,  sold      316,433 

Cash. 2,065.f.M) 

p^cliUleposit.s..  149,273 
TraJ.IC,  4e..  tml.  198,513 
.\genH  &  coiidue  1,392,581 
Mat 'rlt^l-A  supp.  1,778,362 
lnt.,cllvs  .Ae.ree  95.943 

Miscellaneous  ...  1  .S.'iJ.OiS 
Olh.  unadj.  accts.  758,683 
Deferred  iissets.  11,089,332 
Deficit 0,443.101 

Total 

—V.  112.  I> 


1919. 

S 

72.049.617 

6.442.802 

l..'i68.lno 
1.192,296 
3  931.077 
■2,43S.S22 
906..5,S7 
72.481 

61,119 

53,291 

736,741 

12,152 

120,.')31 
4,647,775 

326,332 
4,565.846 
5,6.59.087 


...118.784.867   101.790.6.57 
2537 


1920. 
LlahUliies^  S 

Capital  stock    .      34, 1 10.250 
Funded  debt  (see 
■Uy.    &    Ind." 
Secllon)  47,483,100 

Kquip.  trust  iililli;.  5.107,180 
Ileal  e^t.  nit«es  100,01)0 

l.oaii.s&  bills  pay.  2.390.429 
.\ccts.  &  wa'.ie.s  3.138.334 
Triiflii'.  Ac,  bai.  3.682.146 
Matured  Interest  3.397.094 
Fund  debt  ma- 
lured,  uniiaid.  1.. 58 1. 100 
.\ecrue!?     interest 

and  rents 1,218,566 

M  iscellaneous 1 . 1 58 , 1 5 1 

Taxes 199,514 

Insur.,  &c.,  res..  10,315 
Accrued  deprec. .  4.607.205 
Other  unadjusted 

accounts. ....    1.077.985 
Detcried     liabili- 
ties      9,523.498 


1919. 
34,110.2.50 


47.608.100 

1,872,000 

100,000 

3,580,352 

95.499 

3.451.722 

1.581,100 

809,742 

342,220 

130. .595 

10.641 

3.865.105 

287. ,522 

6,945.810 


Total 


.118,784,867   104,790.6,57 


Portland  (Ore.)  Railway,  Light  &  Power  Co. 

(Report  for  Fincal   Year  ending   Dec.  31    1920.) 

As  to  suit  of  New  York  Trust  Co.  see  news  item  below. 
An  authoritative   (manifold)  statement  shows  in  brief: 

Road. — Miles  of  track  owned  and  operated.  296.08  iiiiU>.s;  operated  only. 
11.01  miles;  Willamette  Valley  Southern  Ry.  controlled  through  stock 
ownership.  35.00  miles;  total.  342.09  miles. 

Cars.  Ac. —  (1)  Passenprer  motor  cars.  566;  trailers.  46;  miscellaneous,  1; 
leased  cars.  25;  total.  638.  (2)  FreiRht  cars.  321;  express  cars.  8;  work 
cars.  158;  total.  487.  (3)  Locomotives:  steam.  1.  and  electric  8.  (4) 
Willamette  Valley  Southern  Ky.  Co.,  7;  grand  total  owned  and  con- 
trolled.   1.141. 

Power  Plants.  >^c. — (1)  Portland  Ry..  Light  &  Power  Co.:  4  steam  sta- 
tions. 22.500  k.w.;  5  hydro-electric  stations.  43.350  k.w,;  total,  65,8.50  k.w. 
85.39c  of  all  power  required  in  1920  was  generated  by  water  power.  Num- 
ber of  substations.  18;  high  tension  transmission  "and  distribution  lines. 
417  miles.  (2)  Willamette  Valley  Southern  Ry.  Co.:  No  power  stations; 
2  substations.  (3i  Yamhill  Electric  Co.:  One  substation;  high  tension 
transmission  line.  17  miles. 


GEXERAL  STATISTICS  FOR  CALENDAR  YEARS. 


1920. 


1919. 


Total  pass,  carried 100.703.843  104.179,597 

No.  of  rev.  pass.  carr...  74,797.718  77,630,721 

No.oftrans.pa.ss.carr-.  23.489.967  24.227.871 

No.  of  non-rev.  pass,  car  2,416.158  2,321.005 

Rec.  per  tot.  pass.  carr..  5.47c.  4.82c. 

Rec.  ler  rev.  pass.  carr.  7.36c.  6.47c. 

Exp.  per  tot.  pass.  carr.  3.71c.  3.50c. 

Exp.  per  rev.  pass.  carr.  4.99c.  4.71c. 

Motor  car  miles  run 16,559.936  17,256.374 

Light  &  pow.  customers.  53,285     48,869 

Kilowatt  hours  sold 

Cub.  ft.  gas  sold 26,120.300  22. 961, .500 

Gas  customers 1,650  1,569 


1918. 

99.805.867 

72 .450.060 

25.079.759 

2.276.048 

4.65c. 

6.41c. 

3.22c. 

4  lie 
17,56.3,145 

44,974 


1917. 

88.610.120 

64.000,029 

22.229.134 

2.380.9,57 

3.89c. 

5.39c. 

2. ,59c. 

3.58c. 
17.320,333 

40.342 


167.374.143   153.841.376  139  860.303  108.931.608 


19.786.900 
1.411 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1919.  1918. 

$8,591,001     $7,667,129 
5.571,895       4,634.992 
534.472  492.043 

$2^484.6.34  $2, .540. 094 
2,114,757  2.049.344 
168.843 


1920. 

Gross  earnings $9. ,564. 61 5 

Operating  expenses. a 6.093.965 

Taxes 657.576 

Net  earnings $2,813,074 

Interest,  &c 2,101.615 

Bridge  rentals 

Balance,  surplus. 


_     __  $711,459        8369,877        .$321,907 

a  In  years  1920  and  1919,  includes  $717,386  for  depreciation. 

BALANCE  SHEET— DECEMBER  31. 


19.250.100 
1.380 


1917. 
$6. 023, .509 
3.080. .538 
496.055 

$2,446  916 

2,047,336 

104,715 

$294,865 


1920.  1919. 

Plant. prop.&oquip59. 145, 321   58.617.565 


Securities  owned 

Bonds  In  treas 

Notes  In  treas 

Supplies 

Bond*  note  disc.. 
Def.  &  susp.  items 

Cash 

Bond  sink.  fd.  Inv. 

Bills  &  aects,  rec.. 

Acets.  rec.  Liberty 

Loan  sub 


659.959 
6.009,000 
1.000,000 

615,962 

1,685,461 

43,885 

230,851 
3.027.115 

617.788 

1 .000 


6.53.580 
7.009.000 

"  502,750 

2,125,500 

42.459 

113.866 

2,300.657 

640.511 


1.110 


1920. 

$ 


1919. 

$ 


Total 73,036.342  72.006.90: 

-V.  112,  p.  2643. 


LiabtlUlcs— 
Com.  stock   (S15.- 

000.00075";,  pd)11.250.000   11,2.50.000 

1st  Pref.  slock 5.000.000     5,000.000 

2d  Pref.  slock 5,000.000     5,000,000 

Series  F  notes '2,000,000     2,000,000 

Funded  debt 40,410,000  40,496,000 

Hills  payable 3,475,000     3,380.885 

Aects.    payable...       351,961         32(i.042 
Paving    ius.sessni'ts 

Iiay .  In  .\early  In- 

slallincnts 360,297 

Henewal  &  malnt. 

fund 2,ti8l,494 

Accrued  accts 1,429.756 


Surplus 1,077,833 


515,278 

2,269.403 

1,104.878 

664.512 


Western  Pacific  Railroad. 

(Financial  Statement  for  Calendar  Year  1920.) 
A  .statement  made  by  the  comiiany  to  the  N.  V.  Stock 
K.xehaiij^e  for  tlu-  year  1920  coiiipaios  with  the  combined 
Federal  and  corpoiate  statements  for  I91S  and  1919  sis 
shown  below.  It  sliouid  lie  iu)ted,  however,  tliat  the  1920 
data  lixv  hased  on  tlm  disputed  standard  return  (or  Federal 
iM)nij)ensation)  for  tlie  two  montlis  enth'd  Feb.  29  aiiti 
thtnfont  show  tlie  opttratiii^  r»)V(*niie  for  that  year  only 
HiiKHi  March  1,  whtdeas  for  tlie  earher  years  tiie  comhined 
F»M|erai  and  corporate  results  include  the  optralintj  n' venues 
for  the  entire  twelvt!  months  and  t-liminale  tin*  standard 
return  entirely. 

INCOME    ACCOUNT    FOR    CAI.E.XDAH     VK.4W.S    |/A'     1920    -TOTAL 
REVENUE'   IS  FOR    10  MI)NTUS  ONLY.] 

jKroin  Jan.  1  1918  to  March  1  1920  opcjutod  by  U.  H,  UK    Adm.| 

1920.  1919.  1918. 

I'or iHn III)  .        Comhhird.      Ciiiiibinfd. 
Kreighl  revenue  (10  mos.  In  1920)      x$10.499.725  $11,227,664      $9,200,062 

l'as.stiiiKer  revenue  do  x2, 365. 166        1,912  823        1.373.496 

Mail  &  expriLSs  revenue    do  x249  348  IN2  671  222  754 

.Miscellaneous  revenue      do  x481.5.50  334,138  282,098 


lolal  revenue  ilo  . ..  x$13,.595,7«0  $13,657,297  $11,078,410 

Kxiieiises  operating 10.311,410       9, .545, 286        7,893.879 

TaxeJi 670.078  743.577  704,073 

Uncollectible  railway  revenue 815  1,250  1.769 


()|ieraliiiK    income $2,613,487 

Inc.  from  iiiifund.  sec.  and  accounts  375, .586 

liiciimc  friiiii  funded  securities .  4,948 

Slaiidard  return  i  Fed.  <'oiiiponK'n)  _.2ni()s317  36N 

Kciital  of  houses,  etc. 199.9(i0 

Hire  of  e<|uipniciil— receipts 996. K63 

Miscellaneous  income.. 155,959 

Cross  income 

Int.  on  1st  mtge.  bonds 

Iiil.    on  e<|ui|uiuiil    notes . 

KfiUal  of  (cased  |  ropcrty 

llir»'  of  eiiuiiJiiii'iil-     payments 

M  i.scellancous  deductions.    

Amort,  of  disc,  on  funded  debt 


$4,664,171 

$904.2.551 

208. 500  [ 

114.728 

825.731 

11.126 

93.620 


$3. .367, 183 

409.634 

15.603 

73.514 
195.643 
313,417 

$4,375,345 
$1,213,248 

.V2.169 
249.i:i6 
364  ..530 

95,353 


$2,478,698 

.373.711 

2.454 

67",643 

41.465 

375.354 

.$3. .338. 725 
$1.0.36.684 

.52.391 

47.337 

4 18.. 529 

74 ,644 


Total  deductions $2.247.9.59     $1,974.4.37     $1.629..584 

Net  i-y.  opcialing  income      2.41().212        2.400,908        1,709,142 

x  For  10  niouUis  March  1  lo  Dec.  31   1920. 

The  enlire  .syslcm.  iiu'juding  the  Tidewater  Southern   Hy.  of  61.4  miles 
and   the   Deep  Creek    KK.  of  46  miles,  shows    Total  rcveniU'  .*|.3.873.36S; 
opcraliiiK    income    .'12.625. 105;    mh  ,ss    iticoni',    $-1.7()5.31 1 ;    total    income 
deiluctions.  .12.299,269;  and  net  railway  operating  income,  ,$2,406,042. 
HALANCE  SHEET  DECEMBER  31. 


1920. 

Assets —  8 

Koad    &    eipilp  92.884.239 

Inv.  Inaffli.  ens  1.9;<2.106 

MIse.iiliys.  prop  1.58.200 

.Mttic.  prop,  sold  608.226 

Sinkliif;  fund..  .50.006 

( )  I  her    in  vest .  - .  .59 .  400 

Spe;lal  deposits.  16. .593 

Casti 981.689 

Demand  loan.*  & 

(ie-mslts 9.728.036 


Traffic.  *c..  bal. 
Miscellaneous 
Dls.  on  fd.debt 
.Materials  iV  supp 
AkIs.  it  conducl 
Cnadj.    de'ills. 
Accts.  with  U.S. 

RR.  -Vdmln 
I'.  S.  C;()Vt.  de- 

ftrre.l  as.s(  ts. 
Other  def.  a.s.-;ets 


.543.384 
1.31I.;585 
1.837.7,50 
2.040.002 

225.510 
2.674,048 

5.910.023 


180.163 


1919. 
$ 
91.825,773 
1.909,571 

119.418 

393. .589 
,50.128 
29,950 
36,. "..52 

190,573 

10,880.168 

13.796 

100.164 

1,935,013 


375,611 
3,800,699 

5,199,611 


1920. 

1919. 

LlihitiHa:-- 

S 

S 

PreferrcJl  sio--k . 

27..'')0().000 

27.500,000 

Coniinmi   slock. 

47. .500.000 

47, .500, 000 

Isl  M .  biiMils 

19.882,700 

I9,943„500 

K(1P     K'old   notes 

3,300,000 

3,600,000 

Traffic.  &e  ,  bal 

795,120 

1.056 

Accts.  it  vvaws 

1.3,')6.129 

74.460 

Accrued  Interest 

413.878 

422.392 

Matured  Int 

16.. 593 

,33.107 

Mi-iell. 

2.56. .546 

69.078 

Accrued  taxes . . 

201.420 

70.030 

Accrecl .  dcp 

1.205.6.52 

440.732 

Unadj.  credits- 

720.424 

473.624 

.Apiifoi).  sur 

7.243,.^92 

7.181.6.52 

U.  S    (iov:.  d"f. 

llabilitifM . 

7.370.665 

7,023, 94<> 

Other  def   liab.. 

10..586 

Sinklns  fund,     b      1,50,000 

100.000 

Profit  and  lo.-iK. . 

3.244.039 

2.416,482 

TuU;I(i"achs;de)121. 1.56. 759  116.861.248 


Total 73.036.342  72.006.997 


Note. — Computed  on  the  basis  of  estimated  stale  if  accounts  with  Director- 
General  the  settlement  of  which  may  necessitate  certain  adjustments. 

a  Includes  as  of  Dec.  31  1919  surplus-investments  in  road,  equip..  &c., 
purchased.  $4,989,088;  surplus  cash  materials  and  other  propert.v  purchased. 
$2,220,701;  aiui  additions  to  properly  through  income  isurplus  account). 
.*33.803. 

b  Includes  Dec.  31  1919  Funded  debt  retired  through  income  $99,994: 
sinking  fund  reserve.  $.50.006.— V.   113.  p.  294. 

United  States  Steel  Corporation. 

(Results  for  Quarter  and  Half  Year  ending  June  30  1921.) 
The  results  shown  below  for  the  quarter  ended  June  30 
1921  were  given  out  on  Tuesday  following  the  regular 
meeting  of  the  board.  The  directors  declared  the  regular 
quarterly  dividend  of  1J^%  on  the  Common  stock,  payable 
Sept.  29  to  holders  of  record  Aug.  29,  but  to  do  this  it  was 
necessary  to  draw  upon  the  undivided  profits  to  the  extent 
of  $4,571,668. 

Judge  Elbert  H.  Gary,  Chairman  of  the  Board,  after  the 
meeting  July  26,   issued  a  statement  saj-ing  in  substance: 

Results. — The  business  results  of  the  corporation  for  the  last  quarteT 
which  were  not  exactly  determined  until  to-day.  are  not  surprising  to  anJ' 
one  familiar  witli  general  conditions.  Shipments  have  been  small  and 
prices  received  on  products  delivered  have  been  very  low  compared  with 
the  cost  of  production.  Many  manufacturing  concerns  have  been  operating 
at  a  loss.  This  is  about  as  censurable  as  insisting  upon  unconscionable 
profits.     It  cannot  be  long  continued. 

Wages  tH  Prices. — We  have  been  paying  somewhat  higher  wa^te  rates 
than  many  other  basic  lines  of  industry.  We  think  reductions  u\  these 
rates  should  follow,  rather  than  lead,  selling  prices.  particiUarly  tht>so 
involving  the  costs  of  living,  which  in  some  respects  are  still  unrwvsonable. 
These  are  being  surely,  if  slowly,  forcctl  down  to  a  fair  basis  b.v  the  with- 
holding of  purchases  on  the  part  of  the  consumers.  I'p  to  the  present 
time,  we  believe,  wage  earners  generally  haven't  lnH>n  paid  too  much, 
excepting  always  certain  trades  or  vocations  in  which  rates  were  during 
the  war.  on  one  pretext  or  another,  arbitrarily  IripltHl  or  (luadrupUxl.  ana 
still  are  attempted  to  be  maintained.  This  dot\s  not  apply  to  the  steel 
indtistry . 

While  business  in  many  lines,  including  iron  and  .sttH4,  is  still  dull  and 
hesitating,  the  outlook  is  not  discouraging  or  doubtHil.  Sentiment  has 
been  for  some  time,  and  still  is,  growing  better. 

Oiillook. — "As  stated  at  the  meeting  of  the  .\merican  h'on  &  St»>el  Institute 
last  May.  industry  is  headed  in  the  right  direction.  This  means  a  grtvtt 
deal,  for  at  some  date  in  the  future  thcie  awaits  the  biggest  bushu>ss  this 
country  has  ever  witnessed.  The  fuiulaiiioutal  facts  for  this  conclusion 
are  assvn-ed.      The  undisputed  figures  aiuouiit  to  a  demonstration. 

"Just  at  present  there  ar(^  many  reasons  tor  ln-lieving  our  conditions  art> 
impro\lng,  even  Ihiuigh  we  may  not  as  yet  have  experieiUHxl,  to  a  l»rKt> 
extiMil,  the  good  ri\sulls.  Koadjust nuMits  were  tiecessary  and  they  have 
been  and  are   progressing  with   bonet'icial  effect 

".\ppar»Mitly  we  shall  soon  ha\('  actual  peace  throughout  the  wv>rld. 
Const  fuel  ion.  co-opera  t  ion  atui  wisdom  will  supplant  di\sirucl  ion.  louflict 
and  folly.  LegisUilloii  will  be  calcukitcd  ti>  assist  rather  than  olvsirvict 
legitimate  progress.  Ta.MVs.  which  now  bunieii  almost  to  the  iH»h»t  of  stjkg- 
nation,   will  surely   be  grnduallv   and  reasonably   modified 

■'Our  Prcsiileni  has  said  publicly  that  busiiuvss  is  the  bigg»\si  thiiig  In  the 
world,  which  is  eiiuivaleut  lo  saying  that  as  l\u>d.  shelter  and  clothing  aiv 
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first  to  bo  COILS Uloi'od  In  (UscusnIoh,  thoniforo  prosnorUy  Is  csMoiitliil  to  tho 
proKiHvsH  and  li.ippltuvssol'  I  he  iiiil  Ion.  ln(<M-ii.i(.ioii:il,  n.'il  idri.il  .iiiil  IihIiinI  rliil 
poiicii   will   l)iM'(iin(<  s(<.ililH/.0(l.   nol    :is  I  lio  I'usilK.  oC  ciiinliiiMiil   rc)i(i\   hut  liiv- 

CiUlSd   Ol'   I  111'   KOCIll-Will   Mllll    llOIICSl    (Ic'sll-e   111'   I'luhldllllS    IIiIikIi'iI    |I(m1|)Ici. 

'"riid  l'lii:iiii'l:il  nspoc-l  ol'  tills  couiil  I'.v  .iii'l  otlmr  i-ouiil  rliw  liji.s  Iicmhi  Im- 
pnivliiK.  :iiiil  to  iiiiisl  ul'  us  ,it  Uias(-  looks  lirinllt-  'i'ho  IimmUIiik  IiihI  Itiil  loim 
of  (lio  Uiiilod  iSlalos  aro  sound.  Our  I'lvsourcos  ;u'(i  t'lioniinus.  Our  poiiplo 
arc  niad.v,  aii\iiius  and  alilo  to  do  liusinnss,  ICvcr.v  mm  Is  i-alird  oiinii  l<i  do 
his  or  liiir  pari  in  I  Im  ondi-avor  to  rol  urn  Iro  .'i  san(^  ami  risisiiiialili' .basis, 
and  tho  soonor  this  opinion  l)<'conu\s  pracl  ically  iinanlnious  (lie  oarlior  will 
wo  roach  tho  Koal  of  prosporily,  (ho  apparont  dislanco  ol'  which  d(^pollds 
upon   Individual   vision. 

"Wo  nood  nol  shoiil  In  Irininph.  lull  wo  aro  not  odinpolli^d  to  I'ool  dospinid- 
ont.  'I'lic  world  h.is  liccii  vim'.v  sick.  'I'horol'oro.  full  i-ccovory  Is  hiiinor 
dolayod.  The  furlhcr  wc  procood  in  I  ho  diroclion  we  aro  miw  koIiik  tho 
faslor  will  ho  I  ho  paio.  With  tho  colli  iniioiis  inainlonanco  iit  l.iw  and  iirdi^r. 
sociirliiK  individual  rriMiiloni  ol'  action  In  loKltiniato  olTort,  (ho  ocononiic 
posKlon  of  (his  coiinlry  will  l)c  invlncililo." 

RESULTS   roil   QVAItTEItS   imniNG   JUNE  HO. 

1<.)21.  1920.  1910.  191S. 

Unlillcd  orders  (V.   Hit. 

p.2(i5).hiiio:U)  .(ons  .'"i.l  IT.SCiH  1(),97H.H17  1  ,S92,H5.'-)  S,91H.H(i(i 
NotoarniuKs  (sco  uolol  x$21  ,.S92.01t)  .fi:},  iri.'-),705  *:!  I  ,:i:n  ,.'{01    .1f(i2..'i57,.'59l 

nvduit — 
Sink,  funds  on  bonds  of 

sill),  cos.  doproc.  &  ox- 

traor.  roplacot  funds,  6,158,890  9.:Ui9.635  9,031,448  8,277,311 
Intorost   in    I'.    S.    Stool 

(lorporatlon  bonds  .  4,934,177  r.,010,()71  5,141,204  5,23«,0S3 
Prom.onbds.rodoomod  205,000  212,100  21o,615  238,250 

Sink,  funds  on  U.S.  Stool 

Corp.  bonds 2. 200. (-117       2,097,766       1,975,747       1,880,597 

Total  doductions $l.i,.S()  I  ,'.IS4  .fH), 720, 172  $16,364,014   $15,632  241 

Balanco .$S, 087, 032  $26,435, .533  $17,907,287  $46,925.1.50 

Div.onprof.  stk.  (1^-4%)     6,304.919        6,304.919       6,304,919       6,304,919 

I)iv.  on  com.  stock 6,3.53,781        6.3.53,781        6,3.53,781      21,602,8.56 

do         rate aM%)    __    d',',)    (\_H%)    __mi%) 

Surplus  for  quarter... x$4, 57 1,668  $13,77(i.s:!3     .$5,308, .587  $19,017,375 

X  Balance  provided  from  undivided  surplus. 

Note. — -The  not  earnings,  as  shown  above,  aro  stated  after  deducting  (1) 
bond  interest  of  tho  sub.  cos.  itho  intorost  on  bonds  outstanding),  this 
interest  amountiiiK  for  tho  late  quarter  to  $2,019,905;  (2)  all  expen.sos 
incident  to  operations,  comprisiuK  tho.so  for  ordinar.v  rc'pairs  and  mainten- 
ance of  plants;  (3)  also  in  191S,  1919  and  1920,  but  not  in  1921,  allowances 
for  estimated  proportion  of  extraordinary  co.st,  resultiiiK  from  war  require- 
ments and  conditions,  of  facilities  installed;  (4)  in  all  years,  estimated  taxes 
(including  Federal  income  taxes);  and  (5)  in  1918,  1919  and  1920,  the 
excess  profits  tax. 

NET  EARNS.  FROM  OPERATIONS  FOR  HALF-YEAR  END.  JUNE  30. 

1921.  19'20.  1919.  1918. 

*Net  Earnings —  $  $  $  $ 

January 14.387,474     13, .503. 209     12,240,167     13,176,237 

February. 10,1.57,896     12,880,910     11.883.027     17,313,883 

March 7,741,3.52     15,704.900       9.390,190     26.471,304 

Total  (first  quarter)..  32,286,722  42,089,019  33,513,384  56,961,424 

April 7,336.655  12,190,446  11.027.393  20,644.982 

afay 7.731,649  15.205,518  10,932,559  21,494,204 

June 6,823,712  15,7.59.741  12,371,349  20,418,205 

Total  (second  quarter)   21,892,016     43,155,705     34,331.301     62,557,391 

Total  half-year 54.178,738     85,244,724     67,844,685  119,518,815 

*  After  deducting  interest  on  subsidiary  cos",  bonds  outstanding,  viz.: 

1921.  1920.  1919.  1918. 

January $685,593  $707,938  .$738. .506'  $726,892 

February 684,135  707,065  738,449  724.867 

March 685,556  707,998  738,988  724,848 

April 674,320  706.005  732,882  739,069 

May 672,873  704,048  731, .578  762,202 

June 672,712  702,793  724,580  762,859 

INCOME  ACCOUNT  FOR  HALF-YEAR  ENDING  JUNE  30. 

1921.  1920.  1919.  1918. 

Total    net    earnings    for          $  $  $  $ 

halfyear 54,178.738  85,244,724  67.844,685  119,518,815 

Deduct — 

For  sinking  fund,  depre- 
ciation and  reserve  fd.  20,295,890  22,232,719  21,646,150  18,669,515 

Interest 9,910,211  10,120,487  10,319,002  10, ,507 .373 

Prem.  on  bds.  redeemed,         410,000  424,200  431,230  476.500 

Total  deductions 30.616.101  32,777,406  32,396,382  29,653,388 

Balance 23, .562,637  52,467,318  35,448,303  89,865,427 

Dividend  on  Stocks — 

Preferred  (3)^%) 12,6.58.700  12.609,8.38  12,609,8.38  12,609,8.38 

Common 12, 707. .562  12,707,562  12, 707, .562  43,205,712 

Rateofpercent (2J^%)  (2H%)  (2;>^%)  (8j^%) 

Total  dividends 25,.366.262  25.317.400  25.317,400  55,815, .550 

Balance,  surplus xl,7.54.763  27,149,918  10,130,903  .34.049,877 

X  Balance  provided  from  undivided  surplus. 
—V.   113,  p.  427. 

Great  Northern  Iron  Ore  Properties. 

{14tk  Annual  Report— Year  Ended   Dec.  31   1920). 

The  Trustees  under  dale  of  St.  Paul,  May  31,  wrote  in 
8uV)stance: 

Report. — The  report  of  the  Trustees  is,  as  heretofore,  in  two  divisions. 

The  first  division  presents  matters  of  the  Trust  proper;  that  is,  in  the 
relation  of  the  Tru.stces  with  tho  holders  of  their  Certifi(;ates  of  Beneficial 
interest. 

The  statements  show  the  securities  held  by  the  Trustees,  the  receipts 
and  disbursements  of  the  Trust  proper  for  tho  year  1920,  and  the  receipts 
and  disbursements  of  tho  Trust  from  its  formation  to  Doc.  31  1920. 

The  second  division  covers  tho  business  of  the  J'ropriotary  Companies, 
the  shares  of  capital  stock  of  which  are  held  by  the  Trustoos.  .Under  this 
division,  all  business  of  a  general  character  is  carried  on  in  tho  name  of  tho 
Arthur  Iron  Mining  ("o.,  which  company  has  been  constituted,  in  all  mat- 
ters of  finance  anil  operation,  the  agent  of  each  of  the  other  Proprietary 
companies,  excepting  that  the  Leonard  Iron  Mining  (^omiiany  and  the  North 
Star  Iron  (Company  of  West  Virginia  have  scjparato  banii  accounts. 

Tho  consolidated  balanei;  sheet  shows  the  assets  and  liabilities  of  the 
Tnistees  and  their  undistributed  rec(!ii)(.s  Dec.  31  1920,  as  well  as  the  a.ssets 
and  liabiliti(-s  of  the  I'ropriotary  cornpani(!s. 

Upases. — During  1920  tirant  Iron  Mining  Co.  leased  to  International 
HarvestCT  Co.  of  Chicago,  the  undivided  one-fourth  interest  in  the  minerals 
and  the  undivid<;d  throe-fourlhs  interest  in  the  surface  in  the  EJ-iJ-NW^^  of 
Se/;tlon  27  in  Township  58  North ,  Range  20  West,  St.  Louis  (!ount.v,  Minn. , 
now  known  as  liruce  .Mine  |at  net  royalty  rat(«  of  70c.  and  50c.,  the  1921 
minimum   being   50.000   tons. — -Kd.l 

The  International  Harvester  Co.  will  also  reimburse  the  Gr.ant  Iron 
Mining  f;o.  for  all  inoiie.vs  (ixpendod  b.v  it  on  account  of  explorations, 
taxes,  fic. 

Hupplernenlal  agreements  affecting  original  l(^•lses  covrTJng  the  operation 
of  the  Hill.  Triimhiill,  North  .Star.  Iliiigham  an<l  Hoeing  Mines,  were  (!nt(!red 
Into  during  the  year  with  the  .VIesab;t-Cliffs  Iron  Mining  c;o.,  for  the  pur- 
po«<!  of  assisting  that  runnpany  to  financ(!  the  stripiiing  aii'l  dov(-loi)ment  of 
the  (ioeirig  .Vtirie  as  an  oi»en  pit  mine, 

The  Tyler  Iron  .'Vlining  Co.  anrl  tho  M(!ad  Iron  t!o.  of  Cleveland,  Ohio, 
were,  at  the  close,  of  ihe  year,  negotiating  a  lease  of  tlu!  KH<-8WH  of  S(!(> 
tlon  10.  Township  57  .Vorlh ,  Kange  21  West,  Ht.  Louis  (Jounty.Minn. , 
now  known  as  <'arnii  .'Vline.  This  property  is  estimated  to  contain  about 
6,000,000  'OMH  of  iron  ore. 

The  4,194  Khares  of  outstanding  cajntal  stock  of  rrodiicers  .S.S.  (Jo.,  pur- 
ehas<ed  by  Arthur  Iron  Mining  Co.  during  1916,  to  insure  vessel  space  for 
transportation  f>f  ore  bi4onglnK  to  tho  Iron  Ore  I'l-opiwl  les,  were  sold  (o 
Bui  lor  Hroth'TS  during  1920  at  a  saliKfactory  price.  This  st/OCk  was  sold 
be/;aiJK«5  v';ss<  I  space  h.  no  longer  re((iiiref|,  mining  operal  ions  by  (ho  proprie- 
tary companies  having  eerised  with  the  leasing  of  all  a(rtlve  mlm^s,  and  the 
dlf4poHition  of  royalty  ore  having  bi^en  taken  care  of  by  sahis  con(rac(,H. 

(Higned  Louis  W.  Hill.  .lames  .N .  Hill.  Kdward  T.  Nichols  and  Ualph 
Budd,  Tni«te<-s,j 


I.  liiwluiied  JVflncs.  Oiierulrd  liu  O/hcm,  Showlna  (I)    IVUethrr  II.M  on  I'w.hiild  or 

l,iiiiiliiilil;  12)  Uliliiininls  mid  M liiimiiiiiH;  nlno  Hoynlllm  Ufrettalilr  hy  Triml. 

— Nnwiirr  iif Itoynllu  v\',yi\ 

Inliii^i         (IniHH  Tiiiin  Hlilmidl           la  TrUHl ,  Minimum 

(ilTiii.l.          WfM         rii.liin.'2\              A'W.  '/'ttWr, 

I'CcliDid      I.720./'.;1S  ;)0,KS(l,:iO(l  2T/,c  U,  I'^i'^c  uoo.ooo 

ci.i           ;ti'.i,.'.;(4    'i,;n:i,7!ii  'Mu  lo  r/me  lon.noo 

(In                 Kll.OUd     7,;i',!(l,7'-i.'i                      ;Wr  IMt.OOO 

iio             iM,i»:t(i  1 1  ,(iiir.,7;i7  aoc  lo  12  Kc  im.iMi 

do                1,81(1, 174  20<!   to    12!^c  

do  47:1, 521  :J0<; 

<Ui  l72,Hr)H         I8I,H;J  2Jlc 


M  tnc 
(1)   "Old  l,(!ilH(m" 

1  Midioiiliiu 

2  l/lt(!il      

.'i   l.iieldiila  (K) 

■I  SloviiimDii 
h   Well  .SUivi'ii.HDIi  ( 'a). 
0   Niii'Mi  SleveiiHon  (l-i) 
7  Swueliey  {'.-,) 

'I'olidH 

(2)  "Now  LaaHCH": 

M    Anil  ( I'i)      -  . . 

!l    l'iil,i-lcl(  (I..,) 

Niirlli  llunlHiiii  (  '  ..I 

llarrtsdii 

l,:uiilii'rl(i[i  Annex 

No,  HiiiiO.  N.  (part! 

Kevin 


2,711,882  6(1,720,403 


Feeholrl 

do 
do 
do 
do 
do 
■;iHrlio!d 


Slllllll       ...     , do 

I,,  A  W.  (H) l-'eehold 

Mure  No.  1  (Ml) do 

Mace  No.  2  (H) do 

Warren  (IS) do 

lOiitei  prise  . , do 

Harold _-     do 

No.  UnoG.  N.  (part)  do 
South  irno  C.  N  .  . .  do 
Thome  (i)(».(il%) . . ,  do 
Widi'ii  No.  1  (iJO. ('>!%)  do 
Wal)'nNo.2  (90.61%)  do 

l''ay  . Leasehold 

Leonard  (Vi) do 

Mls-iabe  Chief do 

Dean do 

Diinwoody _     do 

Mississippi do 

South  Awnew do 

mil  Annex do 

Wade Feehold 

BoeliiK  .  _ -  -  -  Leasehold 

Hlll^ Fceliuld 

North  Star  (!)0.(il%)  do 
Trumbull  (90.61%).  do 
ninuham  (90.61%)..     do 

Bruce  (H) do 

Walker do 

Miscellaneous _     — 


422,818 
:(l.'>,8f..'i 

188,48.1 

r.n.o'ii 

(1(1,  !.'■,() 
(17,447 

10 1, '.»:)() 

244, l.W 

207,510 

11,919 

5,«.'J8 

63,.'>27 

•»y.ri74 

110,758 
389,982 

42V,422 
774, .■532 

195,831 

16,264 

599,22,5 

201.018 

171.  KiO 


I,04:t,(r27 

2,1. '■..'■-,8(14 

779,721 

.•J44 

90.762 

423. .540 

4(i  1,230 

73,. 590 

l,103,3.'i.'') 

1,0'20,,537 

692,344 

2,236,789 

1,3:18,073 

1,266,99.5 

.367,116 


\ '.■"',. 
30% 

30",;, 

30% 


.52.923 

78 1, .592 

10, .548, 127 


3,491,069 
2,300,020 

1,8.55,789 

16,264 

1,990.832 

480,483 

6,70'2,28fi 
1,167,410 
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3,086,939 
18,504 


of    total  I 

ore  ( 

lotal  ore 
total  ore 
total  ore 
SI   10 

total  ore\ 

l(;,iH  uii'ly.  roy./ 

7.5e 
.50%  of  proceeds 
••Jl  00 
SI  00 
15%,     total    ore 
SI  10,  9.5e,  «5c| 
85e        I 
SI. 00.  70c      1 
51  00.  70c      I 
70c        ) 
SI  15  to  70c    1 
65c        I 
45c,   40c        I 
70i:,  45c        I 
80c,  75c       ) 
7.5c 
SI  25.  95c,  less 
rn4Kht   to   dock 
30c 
45c 
75c  to  3.5c 
$1  10  to  70c 
H  net  proceeds 
.SI  10  to  (iOc 
85c  to  60c     ! 
SI  10  to  60c  ) 
85c  to  60c     J 
70c  and   50c 

Not  leased 


75,000 

825,000 

.300.000 

1.50.000 
100,000 
(•) 


75.000 


lO.OW) 
200.000 


7.50.000 


.500,000 
7.50.000 

I00.0(KJ 
332.000 
l.KJO.OOO 
80,000 
2.50.000 
150,0(W 

250,000 

50,000 


5,132.000 

5.9.57.000 


Totals  4,746,877  45, 551. .525 

Gr.and  totals. _-.  7,4.58.7.59  102271,028 

"  Nos.  1  to  43  Operntin?  Inlsres's.^(\)  M  ihonin?  Ore  &  Steel  Co.-  (2)Crete  Mining- 
Co  (Pickand.  Mather  &  Co.) ;  (3)  Lectonhi  Mining  Co.  (Jones  &  Laiighlln  Steel  Co.) ; 
(4)  Stevenson  Iron  Mining  Co.  (McKinney  Steel  Co.);  (.5-0)  McKinney  Steel  Co. 
(mines  worked  out):  (7)  Donora  Mining  Co.  (U.  S.  Steel  Corporation);  (8-1.5)  Butler 
Brothers:  (10)  Hanna  Ore  Mining  Co.  (under  contract,  mine  exhausted  Dec.  1918): 
(17-18)  Mace  Iron  Minlni;  Co.;  (19)  Mead  Iron  Co.  (Tod-Stamhaugh  Co.);  (20-29) 
Hanna  Ore  Mining  Co.;  (30)  Dean  Iron  Co.  (Tod-Stambaugh  Co.):  (31)  Orwell  Iron 
Co.  (Tod-Stambaugh  Co.  and  Inland  Steel  Co.);  (32-34)  Inter-State  Iron  Co.  (Jone.-f 
&  Laugldin  Steel  Co.);  (35)  Cleveland-Cliffs  Iron  Co.  and  Struther  Furnace  Co.: 
(36-40)  Mesaba-Cllffs  Iron  Mining  Co.;  (41)  International  Harvester  Co.;  (42)  See 
te\t:  (43)  Idle  (not  now  under  lease). 

Total  shipments  and  royalty  rates  are  shown  in  this  table,  the    proportions  ot 
the  trustees  being  indicated  where  their  interest  is  less  than  the  whole. 

(a)  Lease  to  Butler  Brother.^  provides   for  exhaustion  ot  mine  before  June  30  1931. 

(c)  Minimum  shipments  for  j/ear  1921  called  for  by  lease.,  of.property  to  others. 

II.  TRUSTEES'    ST.\TEMEXT   OF   RECEIPTS    AND     DISBURSEMENTS. 


Receipts  from —  1920. 

Leonard  Iron  Mining  Co S200.000 

North  Star  Iron  Co 207,765 

Arthur  Iron  Mining  Co 1,940,000 

Grant  Iron  Mining  Co 350,000 

Harrison  Iron  Mining  Co 655,000 

Tvler  Iron  Mining  Co 215,000 

Van  Buren  Iron  Mfg.  Co 224,000 

Polk  Iron  Mining  Co .  2,110.000 

Total  dividends  received $5,899,765 

Interest ,  &c 24,606 

Federal  taxes  refunded 28, 446 


Total  receipts 

Expen.sei,    &c 

Dividends  on  trust  certificates. 
Amount  ppr  share 


.-85,952,817 
._  897,900 
.  6,000,000 

(S4) 


1919. 
$200,000 

176,370 
1,062,000 

150,000 

770.000 

1,4,33.000 

85,000 

1,940.000 

85,816,370 
27,879 


85,844,249 

893,617 

6,000,000 

(84) 


1918. 

¥174.966 
1,260,000 
570,000 
448.000 
1,748,000 
217.600 
138.  .500 

.84,557,000 
37,725 


84, .549, 725 

872,222 

6,000,000 

(84) 


1917. 


890,958 


890,958 
8101,366 
2,2.50,000 

(81. .50) 


Bduice   for   period  ..def$145.143  def$249.3S8dr«1.477.495dfS2,260,408 

Balance  brought  forward _.       352,911  602,279       2,079,775       4.340,183 

Tottd  surplus  Dec.  31 8207,767        83.52,911        8602,279     82.079,775 

III.  PROPRIETARY  COMP.-iNJ-ES—RESULTSOF MINING.    & 
[Part  of  the  disbursements  are  in  the  nature  of  investments. 


:<.. OPERATIONS- 

See  footnotes.] 


Revenue  from — :  1920. 

•Old  leases,"  see  table  IV' 8376,317 


35.057 

3,171,607 

481,157 

233,485 


260,693 
35,822 

482,278 
75,000 
27,479 


1919. 
8316,741 

633.534 
2,910,470 

526,617 
73,760 

141,776 
112,210 

275,1-48 
64,914 

42,478 


65,338 


1918. 

8392.680 

1,408,155 

1,819,207 

461,703 

23,009 

370,015 
35,000 

364,741 

53,546 

rfcft.2,100 

235,784 
18,982 


1917. 

8505.506 

9.55,274 

1,637,051 

230,521 

deft. 19.720 

102,539 

41,870 

392,093 

104,842 

636,968 

319,749 

92,895 


.55,178,895     85,162,987     $5,240,781     84,999,593 


rr.34,206 
130,841 

225,784 

Cr.'44',27.5 
11,079 

Cr.  12'3',2(56 
55,000 


15,793 


5,899,765 
221,316 


867,005 

10, .538 

6.53,007 


$1.54,183 

3.56, .'S64 

89,760 


Arthur  Iron  M.  Co.     do     

"New  leases,"  see  table  V 

Intere.<t   received 

Advance  royalty 

Refund  of  advance  royalty: 

(b)  Leaseholds,  1st  class 

(c)  do         2d  class 

((/)  To  Keevvalln  M.  Co 

((')   To  Dean  Iron  Co 

I'rom  sale  of  per.soiial  property. 

Dlvs.  Mace  Iron  M.  Co 

M  isi^el  lancous 

Total  revenue 

Deductions — ■ 
Sundry  e:<penses,  &c 

((/)  Taxes  on  property,  &c 

War  .and  stock  taxes   . . 

(k)  Adv.  to  Alexandria  Iron  Co.,&c 
(k)  Notes — Alexander  Iron  Co_ 
(/)  lloyaltles — Stale   minimum 

Other  Iease3_  _ ,. 

ik)  Advance   royalties-. 

(t)  Dean  Iron  Co.  bonds 

(0  Mine  dev(4opineiit  and  plant-. 

<  'oncentrator  di^velopineflt .  - 

tJndl-itributed  e(|uli)nienl,  &c    . . 
Temp.  adv.  Alworth  lease 

M'li'c  Iron  M.  Co.  advance      

Mine  oiieratlie;  expense     - .    .    .- 
Dividends  paid  to  trustee  (as  in 

preceding  t  ible) 

To  ot  Ikts - ,. 

I'niducers'  SS.  Co.  stock 

(/)   A'lvances  to  Butler  Bros ("/•.28,430 

(0   Advances  to  Orwell  Iron  Co.  _CV. 100, OOP 

(0    Note.s— Hanna  o.  M  .  Co Cr. 200, 000 

(Jt)       do     Mesiba  CliffBl.M.Co.       687,000 

(*)       do     Butler  Bros 5.50,000 

(*)  IT.  a.  Liberty  Loan C'r.40,189 

tk)  U ,  S.  certlfs.  of  Indeblcdncsa. .        ..    -  -- 

Tol.'d  net  deduction.    - -    .  ,  ,„.,„,. 

Balame,  surplim  or  deficit dof2,047, 309  dofl,. 592, 133  dot  1 ,608,350  .sur4,744, 315 

{I),  c,  d,  e)   Ueturii,  111  pirt,  of  advance  royallles  paid  on  account  of  ('))   Deiui, 
Bo:4n,  South  Agn -w,  Mississippi,  Smith  and  Dunwoody  mines;  (r)  mtaicii  iiiul  Eddy 


CV..59,173 
10,000 

74,2.55 

rv. 110,000 

CV.  1,079 


Cr.29,5.50 
11,642 

63.750 
fV.  125,000 


877,271 

Cr. 80,737 

3.53,359 

Cr. 23, 048 

C/-.47,750 

12,500 

27.4.50 

121  ..584 

Cr.  120. 000 


11,135 

Cr.2'79',243 

5,81(J,370 
218,270 

(■v.i:r,42:» 

Cr.lOO.OOO 
f  v.  200 ,000 


Cr.l,562Cr.3,391,743 

Cr. 51,907 

Cr. 130,833 

2,450 


517 

Cr.  47'6",  1,80 

4,5.57.000 
18,118 


Cr.305,632 


Cr.22,255 
Cr.  100.000 
Cr  .200 ,000 


419,400 

131,896 

l.;{73,472 

800,000 


90,000 
1.000000 

$7,226,204     86,755,120     86,849,141  .-5255,279 


.549.779 
.53,. 500 


3,.302,160 
Cr. 7.50. 000 


528 
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luiuM.  {ill  I  ikud  I'u  II  Milling  i.'o.     The 

lirlllll|i;il    I  full      r,  1    ,  ;     I  H'atl    Ifd'l    Cl)      foi 

.1  .1,  l:u  i 

-     IK-I 
-    ...    lliv 

'.  I    buluiii'iv^ 

"  I    iw    iiiliir 

'  ICUL.:    ul    lliL:    ululMClur    til    till* 

If 

\       -lltl-.UtS  t  \l}\HI'HVHMl\i() 

■  I         (2)  Arlhur  At.  Co 
'  V'u/M         RouaUy  A 

Shtiiiitd         .\el  Ini 
1907  ,.i  .. 

I'Hi'i  ,  4 1,1.^4 

I'll!  S  J14  (i7K 

I'll  I  ^^;-   -7^ 

I'll'                                                                                                                                   lU  %2Si.f>m 

I'Mm  '      ,      i/  ii44.yf)4 

I'M/  Juu.  1    lo.  o;iU,4(n)  055.271 

III-,  633,0i:i  l,468,t.'.5 

I"'  ,..,,11         34«.H7()  633.r.34 

1'  ■.■           :*7«,;M7        13.001  35.057 

,    III,     M;ii,., 1,111'..     ITiiea,   I.eeloiiitt  (H).  >^t<!VellSl>ll 

ttliU   nWI-l.lK  \Wl\    ('llllllUMll',4   HbUVt*    llttllllHl, 

aliiiiK  win,  I      ,1   In  Marrli  1   1U12.     'I'liny  me 

li«lil  I'  ,1 

I'll'  I,  liitun^itti  (Hoe  aliuvt!)  In  uml  niiicn 

luU  I  .  :.  I  1  ,  ,iiiurlloiiH  beluiitfliiK  to  oUtxIUe  In- 
ter«/ilti       Ell. 

Oil  uci'iiuut  ol  luaiiliii;  tl-i  operatloK  proiiertlee,  iiiliiluK  operatlonn  by  ihe  Artliui 

Iruii  MluliiK  Co  ,  cuaiMMl  an  of  June  30  1017,  and  all  ore  In  btuck  plleH  haii  been  dis 

pOtM-d   o( 

V.  StllFUtWrs  A.WD  RfXfll'TS  UXOtR     XEW  LKAShS" 

Shlpnunts.  Total  Mines  Included. 

I',.., .  ,■  .  ,   ■  ,, 

l91->  Ueaii  and  Mace  Xo.  1  C-j  Int  ). 

lOlB  ,  Above  2;  also  Mate  No.  2  ( >4  Inl.)  Harrison.  N'orlli 

;     Harrison  ( Uj  Int  ),  »ml  I.   .t  W.  ( '.J  Int  ) . 

[All  above:  also  lllllAuiii'X,  Kevin,  Smith  ;kii(l  Dun 
h*l7         .''ii-Ku       |,«.17.0JU     woody  (open  pit),  NuriU  Uno  .C.  N.  Patrick  ((j 

I     Int.).  Thome   (90.0%    Int  ),   Warren   (4   Int.), 

I      Leonard  ('3  Int.). 

(All   above;     aluo     Lamberton  Annex,    Mls.-iltwippl. 
1018    ..    3,136.740       I.819.207(      Wablgon  No.  2  (00.6%  Int  )  and  Wade  (9U.6';, 

I     Int.). 

1919  3.267,052       2,910,470  All  above;  lUso  Fay  and  Harold. 

1920  ,    .4,oa6,l54       3.17l.ti07  All  above;  also  HIU,  South  Asiiew.  South  Uno  O.X. 

CONSOLIDATKD  BALANVh'  SHEET  DECKMHER  31. 

ITrastees  Great  Northern  Iron  Ore   Properties  and  ther  lntere3tn  In  proprietary  co.s.] 

ASM.1—  1920.               1919. 

Mineral  and  non-mineral  laiidrt  and  leases $82,374,078  $83,317,171 

.\utomobllfs,  furiilturo,  office  biUldlnjj,  Ac 40,180             43,S6!t 

Advance    royally    dlsbursi-inents    ileuseholds    first    class, 

$901,820;  -second  cl:is.s.  .i;24S,9S7). 1.240,807        1.377.l;W 

.Advance  account  .Mworth  le:i.se   ... 49,408             33,614 

Advance  under  niluln-.'  contracts:  Dean  iron  Co.,  $593,142: 
nullerHros  ,  $^7. 781;  Orwell  Iron  Co.,  $1,073,472;  Inter- 
national ILirvpster  Co  .$50,000;  Mesaba-Cllffa  Iron  Min- 
ing Co.,  SlO'i, .'09 1.980,604       1,398,653 

Deferred  accounts,  chiefly  royalties  receivable 495,974          631.232 

Securities— Bonds— $100,000  C.  B.  A  Q.  Gen.  M.  43 96,000             96.000 

U.  S.  Govt,  ccrtlfs.  of  Indebtedness.  $178,500:  Liberty 

Loan  bond.s,  $3,244,281    ..    . 3.422.781       3,4.11.004 

Bonds,  Dean  Iron  Co..  $265,000;  Notes.  Alexandrl.i  Iron 
Co..  $1 1 1.025:  Hanna  Ore  Co.,  $170,621;  Butler  Bros.. 

$550,000;  Mesaba-Cllffs  Iron  MInInK  Co..  $67S.92S_.  1,775.577           9l37,241 

Stock— Mace  Iron  MIn   Co.,  $25,000;  (told  Issue.  $.50,000)  25,000           444,400 

Cash  (trustee.*.  S2fi9.92«;  proprlotaiv  cos..  $2.933.317) 3,203,242       5.260,703 

Royalties  receivable.   $104,860:  acc't,s  receivable,  $363,111: 

due  on  ore  sales.  $563,644;  total  (proprietary  companies) .  1,031,615       1,039.728 

Interest  accrued,  not  due 9,283              7.633 

Total  assets... ...$95,745,149  $98,567,934 

LiabUUies— 
Capital  .stock  (of  proprietary  cos.  owned  by  the  "trust") . .  -$12,988,400  $12,988,400 
(The  Great  Northern  Iron  Ore  Properties,  the  "trust," 
has  outstandins  1.500.000  certificates  of  beneficial  In- 
terest of  no  par  value.] 
Current  liabilities  (notably  unpaid  taxes,  est.  $423.602) . . .      1.057.692  951,954 

Deferred  accounts  (chiefly  unapportioned  rec'ts.  S839.223)  1,611,460  1,020,227 
Surplus  paid  In.  earned,  ic.: 

Paln-ln  surplus  at  date  of  acquisition.  $37,014,920;  e.irncd 
surplus  by  development,  $36, .597 .609;  carue<l  .surplus 
(non-mineral  Innds),  $328.6.50;  paid-in  surplus  (nou- 

mlnenl  lands).  S20S,:?.S9 74,179.573     74,892.232 

(c)  Undlvideil  surplus,  proprietary  companies.  $5,700.- 

256:  undistributed  receipts,  trustees,   $207,767 5.908,023       8,715.121 

Total  liabilities $95.745. 149  $98,567,934 

This  balance  sheet  shows  only  such  amounts  as  represent  the  interests  of  th.? 

trustees  after  elimination  of  outside  stock  holdings  in  the  Leonard  Iron  Miuins  Co. 

and  the  North  Star  Iron  Co. — V.  112.  p.  1029. 

The  Detroit  Edison  Company. 

{Report  for  Fiscal  Year  ending  Dec.  31   1920.) 

President  Alex  Dow,  N.  Y.,  Jan.  17,  wrote  in  substance: 

Res^iHs. — The  year  1920  was  the  year  of  our  greatest  gross  earnings  and 
the  first  year  to  close  with  a  reduction  of  surplus.  Gross  revenue  increased 
33.2%,  net  income  increased  5.9%,  and  interest  on  funded  and  unfunded 
debt  increased  43%.  The  balance  available  for  dividends  was  $2,070,936, 
being  a  decrease  of  19%. 

Acquisitions. —  Three  electric  plants  hitherto  operated  by  municipalities, 
the  city  of  St.  Clair,  and  the  villages  of  Oxford  and  River  Rouge,  were 
without  solicitation  from  us  ordered  by  popular  vote  to  be  sold  to  us. 
They,  together  with  Port  Huron,  taken  over  late  in  1919,  brought  6,715 
customers  into  the  year's  count. 

Output. — The  total  output  of  current  for  the  year  was  1,002,306,000 
k.w.h.  and  the  maximum  simultaneous  load  (on  June  16) ,  218,800  k.w..  con- 
trasting with  872.583.200  k.w.h. and2  10.000  k.w.h.  (Dec.  5  1919).  Of  the 
1920  total  output  the  Huron  River  water  powers  furnished  13,727.300  k.w.h. 

Customers. — The  number  of  customers  to  bo  billed  for  electric  service  in 
Dec.  1920  was  284.191.  an  increase  of  38,230  over  1919.  Notwithstanding 
the  business  deprasslon  the  net  new  connections  in  No\ember  numbered 
1.715  and  in  December  1.539. 

Classes  of  Service. — Our  gross  revenue  was  derived  in  the  following  per- 
centages: Residential  service.  24.1%  (agst.  23.1%  in  1919):  commercial 
lighting,  19.2%-  power  rates.  38.7%  (agst.  10.3%  in  1919);  municipal.  2%; 
electric  railways,  4.9%  (ai;st.  6%  In  1919):  other  public  service  corp.,  1.3%; 
sales  of  steam,  7.1%;  sales  of  gas  (Port  Huron),  1%;  miscellaneous  non- 
operating  revenue,   1.7%:  total.   100%. 

The  capocity  of  the  new  machines  which  were  started  in  February  and 
in  June  was  absorbed  as  soon  as  it  became  available,  and  we  had  to  continue 
running  crippled  machines.  By  Novenibor  the  industrial  depression,  now 
at  Its  maximum,  had  reduced  the  demand  for  power,  and  in  November  and 
December  the  demand  for  factory  power  was  for  the  first  time  In  our  history 
less  than  in  the  preceding  year.  Sales  to  street  railways  and  other  public 
service  coiTJoratlons  to  whom  we  furnish  bulk  supplies,  al.so  trailed  off 
towards  the  end  of  the  year.     Residential  service  has  continuously  incroa.sod . 

Rates. — Operating  conditions  having  become  much  wotse.  we  filed  in 
June  new  general  rate  schedules  for  electric  supply,  effective  In  July,  as 
authorized  by  the  State  P.  U.  Commission. 

Beginning  in  October,  very  much  higher  rates  have  been  charged  by  us 
for  steam  heat,  which  Is  furnished  in  the  central  area  In  Detroit,  making 
that  service  stand  sftuarely  on  Its  own  feet. 

High  Operating  Expenses. — The  operating  ratio  was  the  hinhost  In  our 
history,  namely  77.6%.  against  68.9%  In  1899,  67.2  in  1918,  63.8  In  1917 
and  54.5  in  1916.  The  causes  are  obvious — wage  rates  above  the  high 
fl,<ure  of  1919,  no  opportunity  until  lato  In  the  year  to  make  needed  ro- 
ptacemcnls,  but.  far  above  all  other  causes,  excessive  prices  for  coal,  and 


poor  iiuallty  of  the  coal  purthastnl  at  oxce.sslve  prices.  The  price  of  our 
iiiiitract  coal  this  winter,  f.  <i.  b.  cars,  detrolt,  Is  three  tlines  iho  price  of 
iliB  brtiiio  i|uallty  of  coal  on  our  coiilracis  before  the  war.  The  40%  ad- 
vaiici)  In  freight  rates  In  AiiKUSt  ralsnd  the  freight  alone  to  a  figure  greater 
than  the  total  cost  f.  o    I)    Oelroll  in  1016 

The  lonipany  l.s  siill  paying  ilio  highest  wage  rates  it  has  ever  paid. 

Much  iieiMUul  repair  and  reiitiieiiieiit  work  will  coutlnue  until  mUlsuiumer 
of  l'J2l.  The  lualiileiianco  eYpeiulitiires  tliarged  to  operation  (luiing  the 
year,  separately  from  expimdit  urns  out  of  renewal  repluceineiit  and  con- 
tlitgent  riLsiirvo,  were  *1 ,  169.768.  Reserve  took  care  of  expendlluros 
aggri^Xallng  $1,106,842  deferretl  fniin  previous  years  bccau.su  of  Inability 
to   release   apparatus 

Co/n(rii<(i,»/i  The  aildlllon  to  plant  liiveslinent  was  the  largest  In  our 
history,  and  should  for  Ihii  next  few  years  bo  inuc.i  smaller.  The  net  In- 
ireaso  In  ilie  iilanl  liiveslinent  account  was  $16,9.50,630.  The  work  done 
included  3U,I)0()  k  w.  t iii'hii-geiieralor  .sot  (No.  10)  In  power  house  No.  2 
at  Delray,  roiiuirlng  an  addition  to  llic  engliui  room  but  no  addition  to  the 
boiler  plant  (6)  At  ('minors  CrtxiU  a  :t(»,0l)0  k.w.  tiirbo-geueralor  (No.  8) 
III  (.ngiiiti  i-Doni.  (c)  15.000  k  w.  turbine  (No  6l  In  iiialii  engine  room. 
((/)  15.000  k  w.  war-tliiiii  turbine  of  1017  (No.  4)  (Completely  rebuilt. 
(c)  .\l  Marysvllle  I  lie  substructure  for  two  I  uibo-generatnrs,  &c  ,  completed 
and  the  steel  frame  of  the  building  Is  In  fabrication  (/)  at  Willis  Ave. 
steam  heating  plant  an  addition  to  liuildlng  and  aiiollier  1,300  Ii  p.  boiler. 
((/)  .Slinllar  addition  at  Congress  St  (/ii  (ieimial  office  and  service  building, 
ixteiuling  a  block  on  2d  Ave.  from  Kilzaboth  St  to  Beech  St..  now  rapidly 
approaching  completion;  leu  stories  high.  248  ft.  on  Second  Ave.  and  114  ft. 
on  sidii  streets. 

Vrofit  and  f^o.v.s  -  This  aixouiit  shows  for  the  first  time  In  our  history  a 
re4luctlon  of  surplus,  wlilcli  now  staiuls  at  .Si  .(i.'ilt.OH/,  as  compared  with 
*2,65i),75S  a  year  ago.  We  have  rolnslatwt.  by  a  transfer  of  $700,000 
from  surplus,  the  aiipropilatloiis  to  renewal,  replacement  and  contingent 
reserve  which  had  been  inlended,  but  oinli ted  during  the  last  six  montns. 

■SMC*  and  lliinds. — The  Increase  In  the  caiiltal  slock  outstanding  to  $27,- 
663,1)1)0.  as  against  .$25,712,700  a  yeai  ago,  reiireseni  s  conversion  of  deben- 
ture I), mils  The  small  unconverted  reinalndor  ($16,100)  of  the  debentures 
of  1920  was  paid  off  at  maturity  on  April  1. 

A  new  issue  of  7%  debentures.  Series  1930,  amounting  to  S.5, 503, 500,  was 
Issued  as  of  .March  I   1920.      (V.  110,  p    2()4,  973.) 

The  amount  of  KIrst  and  KefundIng  Morlgage  gold  bonds  of  1940  was 
increasi-d  by  (ho  sale  in  July  and  August  of  $10,000,000  of  a  new  series  of 
(\%  Series  H  ( V.  1 10,  p.  2196).  In  Increasing  the  rate  of  Interest  on  KIrst  & 
Hef.  M.  bo'ids  I'roin  5%  to  6%,  and  our  sale,  as  of  Jan.  10  1921,  of  Ten- Year 
debentures.  Series  1931,  to  bear  8%  Inujrest  (V.  HI.  p.  2233;  V.  112.  p.  261), 
the  company  has  had  to  meet  existing  conditions  re(|Uiring  a  higher  rate  of 
return  than  lieretofore  necessary. 

Priiposid  Sale  of  .S'focfc.  —  We  thought  it  well  when  offering  the  debentures 
of  1931  to  our  stockholders  (V.  111.  p.  2233,  V.  112,  p.  474),  at  the  same 
time  to  offer  20%  additional  Common  stock  with  the  invitation  to  stock- 
holders to  «alve  their  right  to  subscribe  to  this  Issue,  to  the  end  that  there 
might  be  available  a  coiisldiM-able  block  of  stock  that  could  bo  offered  for 
sale,  from  lime  to  time,  to  the  public  which  the  company  serves.  The 
resnon.so  thus  far  to  our  Invitation  to  waive  rights  has  been  satisfactory, 
ana  the  company  propo.scs  to  offer  this  stock  for  sale  at  an  early  date. 

Outlook. — Our  review  warrants  a  cheerful  outlook  on  the  year  1921. 

CON^SOL.    IXCOME   ACCOUNT    (INCL.    ALL    COXSTITUENT   COS.). 
Calendar  Years—  1920.  1919.  1918.  1917. 

Gross  revoiuio $21,990,351  $16,498,391   $13, 801. .527  $12,279,926 

Opor.  &  non-oper.  exp..  17,0.56.6.58  11.360.073  9. 271. .537  7.833,515 
Depredation  reserve 400,000  860,000  782,000  783,000 


$3,747,990     .$3,664,410 

$1,353,767     $1,028,562 

2.055.625       1,966,905 


Net   income $4,5.33.693     $4,278,318 

Interest  paid  &  accrued.  $2.4«2,7.57     $1,721,583 
Dividends    (8%) 2.201,627       2,0.58.531 

Balance dof$130,691  sur$498.204  sur.$,338,.598  fiur.$668.943 

Add  I'.  A  [..  Items — 
Proviou.s  surplus 2,659.758       2.401.213       2,302.801        1,906,185 


Total $2. .529.067 

AdJu.stmonls CY.iJ9,037 

Renewals,  &c.  (add'D...       a700,000 

For  Federal  taxes Sconoto"c" 

Extinguishment  of  dlsc't 

on  securities,  &c 234,415 


$2,899,417 
19,447 

b68',066 

152,212 


$2,641. .399 
Cr. 16.360 


$2,575,128 
Cr. 9.370 


60.000 
196.546 


107.463 
174.235 


Total  surplus  Dec.  31-   $1,653,687     $2,659,758     $2,401,214     $2,302,801 


1920. 

1919. 

.isms — 

S 

S 

Property 

79.471.255 

62,520,024 

Iiiv.  &  spec'l  adv. 

3.302.453 

3,227,047 

Cash 

890,190 

827,74') 

Notes  &  ac'ts  ree. 

3,941,338 

2.8,88.308 

Materials  &  supp. 

4. ,575.455 

2,953.580 

Speci.il  deiwsits... 

74.424 

42.668 

Deferred  charges. . 

3,741.627 

2.1»)4,7r,C 

Prepaid  accounts  . 

376,670 

310,329 

Insur.  investment.! 

•      360.435 

463,471 

Total 

96,733,845 

75,40-1.533 

1920. 

1919. 

$ 

$ 

27.663,000 

25,742.700 

50,808,100  37,241.300 

8.137.197 

2,905,205 

'      553.260 

514.854 

3,174,774 

1,535,550 

1.582.526 

1.4S3.690 

55.764 

55,764 

3,105,535 

3.265,712 

1,653,087 

2,659,758 

95,733,845 

75,404,533 

a  i^dditlonal  appropriation  for  renewal,  replacement  and  contingent 
(depreciation)   re.serve. 

b  Supplementary  appropriation. 

c  The  report  for  the  years  1919  and  1920  do  not  show  item  of  Federal 
and  otlier  taxes.  Statistics  fumi.shed  to  New  York  Stock  Exchange  for 
years  ending  ^fov.  30  1919  and  1920  show  that  for  those  years  the  Federal 
and  other  taxes  included  In  operating  and  non-operating  expenses  amounted 
to  $973,850  and  $1,127.3.50.  respectively. 

CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 

Liabilitie-i — 
Capital  stock.. . 
Funded  debt.x 
Notes.  &c.,  pay'le 
Dividends  p.Tyab|p 
-Accounts  payable 
.A(:crue<i  liabilities 
Perm.  &  corp.  res 
Opcrg  reserve,  y. . 
Surplus 

Total 

x  See  itemized  statement  of  funded  debt  on  p.  173  of  Nov.  1920  issue  of 
"Railway  and  Industrial  Section." 

y  Includes  (o)  renewal,  replacement  and  contingent  depreciation  reserve, 
S2  571.713;  (6)  casualty  insurance  reser%-e.  $378,200;  (c)  other  resen-es. 
$155.622,— V.  113.  p.  75.  _^_____«. 

Royal  Dutch  Co.  for  the  Working  of  Petroleum  Wells 
in  Netherlands  India. 

(Report  for  Fiscal  Year  ending  Dec.  31  1920.) 

The  Managing  Directors,  the  Hague,  Juno  1921,  report 
in  brief: 

Business  Results. — The  results  of  oiu-  operations  during  the  year  under 
review  have  been  satisfactory  The  profit  of  otir  company  amounts  to 
129.450.364  florins,  which  permits  of  a  payment  of  4%  on  the  l^•efereuce 
shares,  4  K- '';  on  the  priority  .shares  and  40%,  of  which  15%-  has  already 
lieen  paid  ad  interim  |in  Jan  last]  on  the  ordinary  shares  There  then 
remains  a  balance  of  771.113  florins,  which  we  propose  to  carry  forward 
to  now   account 

Public  IntTesI  in  Oil  Industry — Petroleum  has  perhaps  never  before 
attracted  such  univei-sal  interest  as  appears  fi-om  (a)  the  woU-knowu 
Treaty  of  San  Remo;  (ft)  Ihe  exchange  of  views  between  the  l'nite<l  States 
and  England  with  regard  to  (lie  development  of  oil  fields  in  MivseiHUanda; 
(c)  the  recent  Orange  Hook,  wliicli  contains  the  letters  exchanged  botweon 
the  Minister  of  the  I'nited  Slates  at  the  Hague  and  the  Ministw  of  Fowign 
Affairs,  with  regard  to  the  winning  of  oil  in  the  Dutch  East  Indies 

Great  Increase  in  Ta.res  — The  following  figures  (estimat«\l  for  1920) 
give  an  idea  of  what  our  affiliated  companies  have  paid  in  tax»\s: 


Netherlands  A 

In  Olhir 

Netherlands  i* 

In  Othtt 

(.In  F  .)Netlt.  E.  Ind. 

Countries. 

Nelh.  E.  In.l. 

Countries. 

1915  .       5,901,000 

2.i6l,000 

1918 

.     30,733,(XW 

17,140.lXH) 

1916  .      14,982.000 

5.020.000 

1919 

_     37,161,000 

27, 064.1X10 

1917  -     26,218,000 

9. 5, ■0.0(H) 

1920 

-     38,724,000 

4l.42l.(H>0 

To  appreciate  the  significance  of  these  figurt\s  it  should  be  noted  (P  that 
the  taxes  paid  bv  the  parent  companies  (the  Koyal  Dutch  Co  ami  iho 
••Shell"  Transport)  are  not  include.!;  (2)  that  e.vcisc  orother  sitnilar  ditties 
have  also  not  been  included.  (3)  that  the  lnci-ca.se  of  tiv\t\s  In  •'ether  coun- 
tries" is  chiefly  due  to  the  grtvvt  extension  of  our  busimxss  in  thiwo  ivuntrl««; 
(4)  that,  while  the  proilucllon  in  Ihe  Dutch  East  Indies  in  l9'-\>  was  alvut 
•>0%  of  that  of  the  whole  group,  the  tivxes  iw.vablo  in  Mvdiand  and  the  Dtttch 
Indies  were  very  nearly  half  of  the  amount  to  V>e  v>iUvl  b,v  our  .iffili.>t<Hl 
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companies;  (T))  thai.  (.Iio  nxrosH  profit.  laxoN  In  llolliitid  and  tlui  Diilch 
n  (llos  woro  aliollslicid  ad  (ho  oiid  of  1918  and  lOM).  rcsp<i(;llvc)ly,  and  no(.- 
wll.lislandlnK  llils  llio  (<)(al  of  Mio  taxoH  slmwH  an  IricrnaKo. 

Tlio  rocont.  lncr(«iso  of  (>x|)orl,  duly  In  lliii  Diilch  lOisI  Indlns  In  corliilnly 
a  most  ohjdcl  loMal)l<(  nuvisni'o  Tho  coni'mr-onl.  dr-op  in  prIi'CN  prov(iH  Mm 
iiiofflcloncy  of  llui  InipoHilion,  wllllo  IIn  fUod  cli.iiiicldi'  may  iKM'cHHKalu 
cnrtailinoiil  of  prodiK'llon  ffoiu  Iho  1(«hs  favorahlo  plo(H  Morciovdr.  In 
effect,  tlu)  Dutch-Indian  export  duty  acts  as  a  proiiiluiii  on  (ixporls  from 
America. 

Tlu)  rosiiK  of  all  (IiIh  In  llinl.  I(.  Is  nod  liccomluK  castor  to  maintain  our 
position  and  succossfully  mccil  I  li((  kcori  coiiipdl  il  ion. 

Nt'in  Tnrilori/  -Wo  nnisl  not  lie  oulsli'ip|)(Hl  in  the  stru^rKIe  to  ol)(alii 
now  terrllory  Our  Inleicwi.s  are  (lier(!l'ore  heiuK  couKlderalily  ex((Mi<led. 
our  (leoloKlsl.s  are  everywli(T(^  where  any  cliance  of  hucccns  exiHiK  (Jre.at 
difficullles.  liowever.  ariso  due  to  polKic.il  condllions  in  ItuKHl.i  and  In 
Mexico  and  Ituniania.  .also  devclopnienl  Is  exi'(issl\  (^ly  li.inii)crcil  In 
Rumania  business  is  suhjiM-l  (o  sudd<'n  and  Kre;i(ly  fiuclnallnK  reKul.il  ions. 
while  the  devclopnienl  of  the  still  vlrKln  (^lown  I.indN  Is  impeded  hy  the 
Inflated  valuations  |)l;iced  upon  tlu>.so  lands  Iti  some  .South-Aiiuiric.ni 
States,  the  ({'"aiitlntc  of  a  concession  Is  made  dep(Mldl^nl  upon  a  guaranty 
by  tim  con("e.ssionaire  of  NometlmcK  very  considei'alile  loans  rOr  yeais 
Djantbi  was  cIoschI  to  us  and  to  all  others  and  we  iiave  li.id  to  employ 
elsowlioro  resources  that  would  have  li<'en  much  lieller  emi)l<)y((d  in  the 
Dutch  East  Indies  Morco\(>r.  il  is  oh\  ions  lh;il  asainsl  llie  t?rcat  capital 
outlay  Constantly  required  (in  the  Dulcli  Kast  Indies  .')2  million  Kullders 
were  Invested  dnrint;  the  years  1918.  1919  and  1920),  Wo  must  be  able  to 
count  ujjon  sufficient  resiM've  territory. 

The  production  of  our  comp.inics  in  the  year  1918  amounted  to  only 
4.010.000  K(i-tons;  in  19L'0  il  had  increased  to  ovnr  lO.OOO.OOO  Kti-tons, 
due  solely  to  our  activitU-s  outside  the  Dutch  Kast  Indies. 

Capital  Slock — In  accordance  with  the  provisions  of  our  prospectus  of 
June  12  1920.  the  issued  capital  of  our  company  was  Increased  by  100.- 
909,000  florins— ordinary  shares  This  issue  was  made  at  par  in  the  pro- 
portion of  one  new  to  2  old  sliares  (see  V  110.  p  2.')7.'i.  266.'^)  In  April 
1921  the  shareholders  voted  to  increa.so  the  authorized  lim  t  of  Common 
stocic  from  .370.000.000  cnilders  to  .570.000,000  guilders,  and  an  offering 
of  now  shares  was  expected  before  fall  (V.   112,  p.   1524). 

Our  shareholding  in  other  companies  increased  in  1920  by  a  nominal 
valu3  of  2.59.223.270  florins  (.see  V.  U.S.  p.  178). 

Dutch  East  Indies,  &c — The  bill  purporting  to  create  a  community 
of  interests  between  the  Government  of  the  Dutch  Kast  Indies  and  De 
Bataafsche  Petroleum  Maatshcappy.  ret!arding  the  oil  fields  in  Djambi 
was  pa.ssed  in  May  1921  by  the  Second  (^liamber  of  the  States  Gsneral  and 
now  awaits  further  consideration  by  the  First  Chamber. 

On  Doc  31  1920  13  applications  for  concessions  were  still  under  considera- 
tion; during  1920  2  similar  concessions  of  minor  importance  wore  granted. 
Special  arrangements  were  made  on  the  fields  and  in  the  rcfinorias  to 
increase  production. 

The  production  from  the  fields  in  the  Dutch  East  Indies  and  the  storage 
capacity  amoiuited  to: 

Production Storage 

1919.  1920.  Capacity 

South   Sumatra 301,274  tons        302,011  tons        209.500  M3 

North  Sumatra 176,703     "  194.310     "  2.50.000    " 

Borneo 1.372.006     "        1.455.128     "  614,200    " 

Java 235,814     "  311,677     "  123,500      ' 

Ceram 7,120     "  20,980     "  

Total 2,092,917  tons     2,284,136  tons     1,197.200  M3 

Sarawak — The  production,  144,112  E  tons,  as  against  84,342  in  1919 

Egypt. — The  production  was  148,901  E  tons  of  crude  oil,  as  against 
231,179  in  1S19. 

PROPERTIES  IX  ETTROPEAN  COT^NTRIES. 

Russia — The  situation  of  our  Russian  interests  has  undergone  no  special 
change  since  our  last  report.  The  oil  industry  in  Grozny  and  Balai  has 
been  nationalized  since  1918  As  far  as  we  know  the  oil  fields  and  refiijeriss 
in  Baku  have  not  been  damaged.  We  have  little  information  as  to  the 
situation  in  Grozny. 

We  have  made  preparatory  arrangements  as  far  as  this  is  possible,  by 
closing  contracts  which  on  the  one  hand  assure  us  of  sufficient  drilling 
material,  on  the  other,  of  having  a  large  production  of  crude  oil  at  our 
dispo.sal  if  desired . 

Rumania — Economic  and  social  conditions  in  Rumania,  due  to  the  war, 
continued  to  exert  an  injurious  eff3ct  upon  oar  business  during  1920  In 
spite  of  this,  ths  crude  oil  pi-oduction  of  the  Astra  Romana  amounted  to  a 
total  of  327,891  KG  tons  in  1920.  as  against  238.632  KG.  tons  in  1919, 
particularly  du3  to  the  fact  that  the  well-known  gusher  69,  brought  in  on 
the  Moreni  field  early  in  April,  produced  about  157,000  tons  up  to  Dec  31, 
or  nearly  half  of  the  total  production 

Both  the  refinery  and  the  lubricating  oil  plant  were  in  regular  operation 
In  spite  of  the  transport  difficulties  a  considerable  quantity  of  material 
was  shipped,  in  anticipation  of  increased  drilling  activity  and  the  restora- 
tion and  extension  of  the  refinery  The  graater  part  of  tlie  material 
required  for  our  new  electric  power  plant  at  Moreni  and  the  extension  of 
the  tank  farms  was  likewise  shipped 

In  .July  the  R  imanian  Government  released  its  control  of  tlio  export  of 
petroleum  products  to  some  extent,  but  subject  to  very  restrictive  regula- 
tions as  regards  the  quantities  which  might  be  exported  and  payment  of 
high  export  duties.  In  view  of  the  fall  in  prices  these  export  duties  have 
of  late  been  considerably  reduced 

The  State  pipe  lines  to  Kustendjie  and  Giurgiu  could  only  partially 
meet  requirements  and  the  laying  of  a  third  pipe  lino  to  the  latter  place 
will  shortly  be  started 

The  Prench-Knglish-Rumanian  Commission,  appointed  to  assess  the 
damage  caased  by  demolition,  finished  its  work,  but  wehave  no  information 
as  to  the  payment  of  indemnities. 

Central  Europe. — -The  plants  in  Germany,  in  which  we  are  intere.sted, 
treated  and  sold  benzine  and  lubricating  oil  products,  while  the  Minrral- 
olwerke  " Rhen/inia"  A.G.  increased  its  organization  byt  he  purchase  of 
various  installations, for  which  an  increase  of  capital  from  15,000,000  mlc-;. 
to  60,000,000  mks.  was  neces.sary. 

Our  group  has  also  participated  in  the  formation  of  the  Dutch  Petroleum 
Co.  "I'hotoQen"  whose  sphere  of  operations  is  in  the  former  Austro-IIungarian 
Empire  and  which  owns  producing  field.s  in  Poland  as  well  as  refineries. 

In  .Iugo-,Slavia  the  Anylo-Saz^m  Petroleum  Co.,  Ltd.,  participated  witVi 
the  .Ingo-Slavian  Government  and  national  capitalists  in  the  formation  of 
the  JiMio-Slacian  Petroleum  Co.  which  has  obtained  concessions  in  Ooatia. 
upon  which  wells  will  bo  drille<l. 

France. — Operations  were  continued  energetically  by  the  corporations 
founded  by  our  group  in  Paris,  viz.:  (1)  Sociele  Maritime  des  Petroles 
(especially  for  the  distribution  of  liquid  fuel) .  and  (2)  Societe  pour  I'Kxplmln- 
lion  des  Petroles  fmore  esi)e<;ially  for  the  purpose  of  obtaining  petroleum 
intcniHtH  in  f'rance,  her  colonie-s.  tec,.). 

The  first  narne/1  cf)mpany  on  Dec.  31  1920  was  completing  a  .storage 
installation  at  Mars<;illes  and  was  planning  similar  installations  for  Bor- 
'I'tiiux  and   Havre. 

The  SocieU!  pour  I'Kxploltatlon  d<!s  Petroles  have  so  far  confined  itself 
chiefly  to  Keologi<:al  exploration  in  .some  of  I  he  French  colonies. 

PnOPERTIES  IN  NORTH  AMERICA. 

Mid-Cfmlinent. — During  1920  the  llozana  Petroleum  Corp.  acquir<-d 
additional  new  exploration  territory  In  different  States,  while  some  un- 
promising plots  were  surrenderexl . 

Production  was  obtalnexi  from  two  fields  in  North  (Jentral  Texas,  while 
ihankH  to  the  .Jennings  lanrl ,  proiluction  In  Oklahoma  was  conKiderabl.v 
tiKTi-AV.'i.  Si:w,  but  so  far  (X)mparativ<;ly  small,  production  was  also 
<>h\M.\i\fA  In  <')klahoma  from  exploration  Uirritory. 

The  total  crude  oil  r>ro'Iuctlon  in  1920  amounted  to  3,627,000  barrels 
ao  apinst  2,808.000  b-irn-ls  in   1019. 

The  pipe  line  bUHintwi  developrxl  satisfactorily.  A  new  line  about 
30  niilcH  long  was  laid  from  Wanrika  to  llealdfon  In  <:onne^-lion  with  the 
pr<wnt  pipe  line  HVfiU^rn.  There  was  transported  by  th(!  pipe,  lines  during 
192')  '«;  1  .I84,.5t)0  barrels  by  the  new  |)ipe  line,  exclusively  for  tliinl  parlies: 
11))  from  )l(;ftldtx)n  Ut  C^ii.shing  (\'>X,  miles)  3. .'{.'JO. 000  barrels,  against  2.57:5.- 
000  y>;trr>:\n  in  1919.  of  which  1 ,408. .500  barrels  In  1920  wr;re  for  third  parties: 
(C)  fri,in  Ciishing  to  St.  I^jiiiH  f42S  miles)  5.3.54.000  barrels,  agaiimt  4,849,- 
000  barrels  in  1919.  of  which  2.067,000  and  2,173,000  l>:irrelH  njspeetively 
wore  for  outHld'i  'ompanif^i. 

The  large  ext,<;nHion  of  the  reflnriry  at  St.  IxjuIh  has  been  cx)niplel<Ml 
IhJrlng  the  year  3.I7S.500  barrels  of  crude  oil   were  treated. 

In  view  of  th(!  Increfiwi^l  eap.-icity  of  thr;  refinery  the  tank  r:ar  (iiiuipment 
wa«  \rin<:;iy,</i  by  200  ears. 

The  Koxana  h;wi  it.\Hf>  during  tJilH  year  U>  (!n(;ountor  dIfficultlcsH  resulting 
from  the  war,  but  thankH  to  the  Improved  production  and  the  higher  prices 


for  oil  durlniJ:  the  greater  part  of  the  year  the  riMultH  were  very  Hatlnfactory. 

'I'he  refinery  of  the  New  Orleans  lli:flnln(/  Co.  at  Now  Orloann  which  was 
(■(Hiipleldd  In  1920  tr<%'iled  597,000  barrolH  of  Mexican  crudo  oil.  Thn 
plant  Ih  now  being  extended. 

For  the  transport  of  Its  products  30f)  lank  cars  were  piirchaHod. 

Ciilil'iirnia .  The  .Sliell  Co.  off  !.illl'iirnl;t  .ic'piired  n(!w  territory  In  varloild 
dislrlelf;  where  test  wells  ;i,i'i^  at  present  bilnM:  drilhrd.  In  the  Ventura 
((^rrll(l|•y  there  are  now  three  w<ill;i  regiitirly  niodnetlni.^,  while  .it  Dec,  31 
1920  four  more  wells  were  Ixilng  <lr-liled.  V.arlonH  plots  In  the  LoH  AngeleM 
district  wer'e  Hnri'enih^red . 

Tlie  tiil.il  iiriiilncllon  In  1920  .ainountod  to  6,104,800  barrelfi.  aN  aKalnut 
<i. 703, 295   b;irrels   In    1919. 

A  ((nanlitv  of  7.I82,<100  barrels  were  pumped  tliri.in.'h  the  170  mile  pliio 
lln(^  from  Coailnga  to   Martinez  an  agalimt  O.IJO.Hdl    in   1919. 

TIk^  refinerv  .it  M.irllnez  treatiul  (l,25'),f)00  barrels  of  crude  oil  as  against 
6.121.000  In  1919.  The  Inbrlc.ating  oil  plant.  IIk;  capacity  of  whii'h  wad 
approximately  donbhvl,  w.as  pr.ictli^tily  (•ompl<rl<:i|. 

M'tie  I  Ota  I  I'rnde  oil  and  finished  produi;t  tankage  remained  at  about 
5.000.000   barrels. 

TIk!  tanUers  of  the  Shell  Cn.  of  (!alifornla's  fler-t  (total  capacity  25.500 
Ions)  were  Ueiil  regularly  employed  In  transporling  products,  biit  although 
they  fly  the  Amei-ican  fl.ig.  .iiid  belong  In  an  Ani(!ri<an  comi)any.  of  which 
llu^  nia.forily  of  directors  are  Americ.ms,  they  are  not  permitted  to  t.'iko 
p.irl  In  coast  tradii  on  tlu!  ground  th.it  less  than  75"^,  of  the  shares  are 
held  by  AiiK^rlcaii  citizens. 

PROPERTIES  IN  MEXICO. 

In  spilo  of  the  inauguration  of  a  new  (!ov(trnment  the  differences  between 
llie  aul  lioritic^s  and  the  oil  conipani(!S  h.ive  by  no  me.ans  betin  settled. 
This.  Iiowc^ver.  did  not  jirevont  energetic;  developinont  of  the  oil  fif^lds,  so 
that  the  total  iiroduction  of  Mexico  In  1920  reached  the  record  figure  of 
about   1.50,000.000  barrels. 

Kverything  possible  has  likewise  boon  done  to  develop  the  business  of 
the  C'oron.i  ('o.  Tlie  l.inds  h(!ld  b.v  this  company  were  again  apftreciably 
in<!reased.  ami  various  questions  with  regard  to  the  validity  of  rights  to 
oil  terrilory  .settled  b.v  compromi.sn. 

New  wells  in  the  Panuco-Topila  district  resulted  in  important  production 
being  obt;ained.  Prospects  in  the  Zacamixtlc  field  where  wells  have  likc- 
wi.so  been  commenced,  are  good. 

The  production  in  1920,  which  was  exclusively  obtained  from  the  Panuco- 
Topila  field,  amounted  to  about  4,266,000  barrels,  showing  an  increase  of 
3, 11). 000  b:irrels  over  1919  when  production  was  restricted  by  the  lack 
of  shipping  facilities. 

The  stocks  of  crudo  oil  in  .stool  tanks  amounted  to  919,195  barrels  on 
Dec.  31  1920,  as  against  1,608,210  barrels  on  Doc.  31  1919. 

The  pipe  lino  from  Panuco  to  Chyol — 58  K.M.  long — has  now  reached 
.1  capacity  of  about  3f).00O  barrels  a  da.v  and  works  satisfactorily.  Two 
linos  now  being  laid  from  Zacamixtlc  to  Chyol  129  k.m.  will  be  completed 
in  the  current  .year  and  will  have  a  capacity  of  about  70.000  barrels  per  day. 

Good  progress  was  made  in  the  erection  of  the  new  tank  farm. 

It  is  hoped  that  the  refinery  now  building  with  a  capacity  of  30.000  barrels 
per  day,  ^rill  be  in  operation  by   Doc.  31    1921. 

Shipping  facilities  will  be  greatly  extended. 

The  business  of  the  Mexican  Eagle  (El  Aguila)  reached  a  high  state  of 
development  in  1920. 

The  Naranjos  field  of  this  company  still  produces  a  considerable  quantity 
of  oil.  and  although  some  signs  of  exhaustion  have  appeared  even  as  was  the 
case  in  other  fields  in  Mexico,  the  potential  capacities  of  the  wells  brought 
in  far  exceed  the  capacity  of  the  pipe  lines  to  transport  the  oil.  Some 
wells  are,  therefore,  held  in  reserve. 

A  large  number  of  wells  have  been  commenced  on  reserve  territory  and 
tAvo  wells  have  already  been  brought  in  on  tiie  Zacamixtlc  field  with  an 
estimated  daily  production  of  about  20.000  barrels  each. 

Expectations  with  regard  to  future  production  are  such  that  it  has  been 
decided  to  increase  the  capacity  of  the  pipe  lines  to  the  coast  to  155.000 
barrels  (nearly  23.000  K.G.  tons)  per  day,  while  the  work  in  connection 
with  increasing  the  i-efinery  capacity  to  130,000  barrels  (20,000  K.G.  tons) 
per  day  is  in  process  of  execution. 

CURACOA  AND  VENEZUELA. 

Curacoa. — Since  the  new  vessels  did  not  all  arrive  in  time  it  was  im- 
possible in  1920  to  supply  Curacoa  with  sufficient  stoclts  of  Venezuelan 
crude  oil  to  keep  the  refinery  in  re.gular  operation.  Several  cargoes  of 
Mexican  crude  oil  were  therefore  sent  for  treatment. 

Dm-ing  the  past  year  vessels  were  supplied  \vith  considerable  quantities 
of  liquid  fuel .  The  export  trade  is  still  in  the  first  stage  but  extension  will 
be  possible  after  arrival  of  the  steamer  which  has  been  ordered  for  the 
transportation  of  products  in  cases  and  after  completion  of  a  jjlant  for 
the  manufacture  of  tins. 

Venezuela. — Towards  the  end  of  1920  the  capital  of  the  Caribbean  Petroleum 
Co.  was  increa.sed  to  .?30,000.000. 

The  production  of  oil.  which  amounted  to  78,570  tons  in  1920  as  against 
42,500  tons  in  1919,  had  to  be  regulated  to  correspond  with  .shipping 
facilities. 

Early  in  the  year  a  satisfactory  increase  in  the  sales  was  noticeable,  but 
due  to  the  general  depression  in  business  some  shrinkage  .subsequently  oc- 
curred. The  Caribbean  Petroleum  Co.  s-upplies  a  large  proportion  of 
the  local  requirements. 


Fleet  &  Freights. — The  general  scarcity  of  tank  vessels  in  1919  and  for 
the  greater  part  of  1920  was  followed  late  in  1920  by  a  decline  in  the  tank 
freight  rates  so  that  rates  from  America  to  Europe,  which  a  year  ago 
amounted  to  250s.,  are  now  not  more  than  40s.  per  ton.  This  shotild 
tend  to  restore  more  normal  trade  conditions. 

The  carrying  capacity  of  the  fleet  was  according  to  our  last  report  544,669 
tons.  Since  more  than  150,000  tons  of  new  tonnage  is  under  construe i.ion, 
some  of  the  older  ships  were  sold,  with  the  result  that,  excluding  the  vessels 
under  construction,  the  tonnage  of  the  fleet  now  amount*  to  519,912  tons. 
In  addition  to  this  tonnage  we  have  the  control  of  other  ships,  so  that  the 
fleet  now  at  the  di.sposal  of  our  group  amounts  to  1,000,000  tons. 

Prices. — Prices  remained  high  during  the  whole  period  of  this  report, 
but  since  .Jan.  1  the  drop  in  freight  rates  and  prices  of  material  an(l  the 
general  economic  situation  together  have  led  to  a  sharp  fall  in  prices. 

(Signed  H.  W.  A.  Deterding,  General  Managing  Dii-ector;  H,  Colijn, 
B.  C.  de  .Jonge,  J.  E.  P.  de  Kok,  Managing  Directors;  J.  Th.  Erb,  appointed 
Managing   Director.] 

The  usual  comparative  tables  of  income  account  and 
balance  .sheet  were  given  in  V.  113,  p.  178,  191. 

GENERAL  INVESTMENT  NEWS. 


RAILROADS,  INCLUDING  ELECTRIC  ROADS, 
General  Railroad  and  Electric  Railway  News. — Tlio 
followinfj  tal)lo  .summarizes  recent  railroad  and  electric  rail- 
way news  of  a  more  or  loss  f^eneral  character,  full  details 
concerning:  which  are  commonly  ))u])!ishod  on  preceding 
pages  undiM-  the  ht^tiditif^  "Ciirroiit  Kvnnts  and  Discussions" 
(if  not  in  the  "P]ditoriaI  Dtijiartment"),  -lither  in  the  week 
the  matter  Ix^comos  ])ii1)lic  or  sliortly  thereafter. 

Government  to  Pan  .About  S.500.0t)0,f)00  RR  Claims  In  Cash  and  Fund  (or 
10  Years  $763,000,001)  HR  Indebtedness  to  V.  S. — A  bill  introduced  in  the 
Hou-ie  on  .July  28  l>y  Hepr(!Kcntativ.T  S.  W  Winslow  would  amend  the 
Transportation  Act  of  1920.  in  accordance  with  President  Harding's  plan, 
so  that  claim.s  of  the  RR  s  for  undermainlenance,  delayed  jjayment  of 
vouchors,  &c  .  to  a  total  of  probably  8500,000,000  may  he  paid  in  cash, 
and  their  indebtedness  to  the  (iovernment  on  account  of  war  additions 
and  improv((ments  shall  he  funded  for  10  ye.'irs  See  full  particulars  under 
'Current  Events"  above  .iiid  "Times"  .July  27.  I)    1  &  8;  July  29,  p    15. 


Wage.':  being  Less.  R<  pair  Forces  have  been  Increased  by  N  Y.  Central. 
Penn  RR  ,  Chic  N  -W  ,  Seaboard  Air  Line,  Erie,  D  L.  &  W.  and  olhei 
roods    ■   'i'lmes"  .lidv  27.  p    24 

Waste  through  H-l)our  Dag  <fe  /.he  Full  Crew  Laws  of  19  Stolen. — (Howard 
Klliott).         Ry     Revlf^w  ■  .Inly  23,  p     I  10  to  119, 

UR  s  Fight  'I'ax  Law  iif  l^ost  New  ,/erseg  Legislature. — "  xMrnos  "  .July  26,  p.  6. 

Neil)  England  Roads  Lose  Their  Appeal  -Commerce  Commission  Refuses 
to  Order  Redivisiim  ol  ,/<iint  Freight  Rates,  but  Declares  Present  Plan  Inequitable 
and  Calls  for  New  Proposal  in  90  Days. — See  "CuiTont  Events"  on  a  pre- 
ceding r»aBO  and  "Host,  N.  B,"  July  29,  p.  2. 
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Commission  by  President 

I  m'iiiii  iiroducU  Is  now  the  hHavie.st 

Kiir  liu^  six  wiieks  uiitliiiK  July  Iti 

:oU  uiih  i;iiaiii  uuU  i$i'iiiii  iikhUk'Is.  bitiiiK  ti7,-l(Ki  carti 

I  (iui'iiig  ihu  i'iirrvt>iiuiuiiiiK  iiuiiuil  in  lUJO  uiiil  70.()-t;j 

I  lie  iiiuvuiui-iit  of  Kruiu  ovi^r  lUu  iiinfi'iliiig  years  has 
iilt\    111  in;.'  i  \pi  tiiiK'ncl  ill  such  poiiiU  as  Oalvutitiill 
wtHl  3, (Mil  cai'b  uf  grain  staiuling 


i^ht   totaltHl  77U.252  fare     during 

.1-  of  |:<li,.'>54  cars  ovur  lh«  inmcil- 

uf  July   tlh  ivaulitul  in  a  ili'oii  in 

I    11)0,./.)'.)  'ais  i'oni|iariiil  vvilh  ihti  I'tirresiionilliiK 

Tliti  lnaitln»<s,  I'onlrast    with    iho 

....ii-      .1..)    iiiisi.il  .    Uiiro.sf)  cars , 

,    C\)  Ki'ain  and  grain 

i.ioilucls,  44,0.17  cars, 

I   I.I     1.1,  J  cars    (())   llvcslock, 

(7  lars.  ddcrna.su  Oi<  cars. 

On  July  15  thu  total  stiriiliis 


ise  of  J, ,525  over  July  H.  du«  to  an  incrtiase  of  12.011 

'■>  I7;v»il7),  offset  in  part  by  a  dncri.^ase  of  9.4HH  in 

>used  largely  by  the  Increased  demand  for  grain 
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cars  in  the  whi.i 

Kates   -  (a)  th  ,,   forinerlv  $.1  a  train  mile,  now  $ti  75  lo  %H  10, 

uphelil        Tintes     July  24.  p    10       (b)  111    Central  cuts  freight  ralt^s  on  ex- 
port grain  from  111    points  Ii  cts    pur  100  Mm  .  effective  Aug    II     "Kin    Am" 
July  25.  p     1       Id  l*roi)ii.se»l  cul  on  carload  sugar  from  VV est  and  Middle 
WuMt  to  Central  and  .S    w    (loiuls  held  uiijusiificd        Kin    Am  "  July  25.  p  2 
(d)  I'    S    .\dminl.slratioH  worUing  fur  lotvt^r  freight  rates       "'I'iines'   July  25. 
p     Is        le)    Lower   rates,    railroad    iiieii   say,    must    await   lower   ex|>eii.seK 
Idem  July  27.  I)   22       (f)  Suspension  till  Nov    19  of  proposed  Mlateschoclules 
ou  coal  from  VVt-st  Maryland  KK    to  It   A  t)    via  Cherry  Hun  and  VVttstport 
"Kin    Aiiier      July  22.  p    2 

(gi  Differontial  passenger  rated  east  uf  \IissisNippi  agreed  to  for  Wabash, 
Erie  and  N  Y  Chic  &  St  L  .  subJiH-t  to  approval  of  1  -S  C  Conunl.sslon 
"Ky  Age"  July  3,  p  179  (hi  Said  Commission  orders  higher  freight 
Intra-State  rail's  in  Kansas  to  accord  with  their  order  of  July  29  1920 
Idem       (il    Proposed  reduction  in  live  stock  rates       Idem,  p     ItiS 

Grain  Rates  ti>  he  Kediiced  \  reduction  of  5  cents  per  100  lbs  or 
about  25';  in  export  rates  for  whi  at.  corn,  and  rye  and  .'{  ccnls  per  100  on 
barley  and  oats  will  it  is  announced,  be  made  shortly  from  liuft'cilo,  Erie 
and  Fairport  to  Kasteru  export  points  by  Eastt^rn  railroads,  "Post"  July 
29.  p    9 

Lower  Hates  and  Repeal  of  Provision  Allouinf/  RRs  to  Earn  5H  to  6%  Is 
SouQht  in  Petition  of  Am    Farm  Bureau  Federuttioi     "Times"  July  25.  i)    18 

RR    Waaes  — (a)  See  National  KR   of  Mexico  below  and  "Times"  July  24, 

fi    2'.i       (b)   Mexican  strike  threatened  for  Aug     1   because  of  wage  cut 
dem.  July  29.  p    2U 

Lower  Trolley  iVages — (a)  10%  voluntary  reduction  on  IRT  Co 
and  U  R  T  Co  :  .see  those  cos   below  and  "Times"  July  23.  p   l:July2l.i)4 

iV  Y  City  I'ualition  i'onimiltee  Culls  for  fy-Cent  Fare  tn  Us  Platform. 
"Post."  Fiuaucial  Section.  July  23.  p    1. 

B  R  T  Operates  Four  Trains  of  Thret  Cars  Each  with  One  Guard  to  Open 
All  Doors — 'Tost"  July  27   .p    3 

High  Fares  and  Rules  Greally  Ktduce  Traffic  in  Switzerland — "Times' 
July  27.  p     17 

Electrification  of  French  KR  s.  Program  1,200  MiUs  Yearly — "  Ry  Aga" 
July  23,  p    155  to  158 

Matters  Covered  in  "Chronicle"  of  July  23 — (a)  Chairman  Kruttschnitt  of 
So  Pac  In  statement  to  co  's  stockholders — No  general  rate  reduction 
practicable  at  present,  p  3t)5  (b)  War  Finance  &  RR  situation. 
p  3ti5  (c)  Proposals  of  S  H  Church.  President  of  ('arnogie  Institute. 
forsoUinj?  RR     problem,   p    3(U) 

Ahukini  Terminal  &  Ry.,  Ltd. — Projected  Line. — 

The  I.-.S.  C.  Commission  has  authorized  the  company  to  constr\ict  a  line 
of  railroad  in  the  District  of  Puna.  Island  of  Kauai.  Territory  of  Hawaii, 
extending  from  a  point  near  Anahola  l$ay  to  Ahukini  Landing  on  llana- 
maulu  Bay.  Ui  miles.  Company  was  iiicorp.  under  laws  of  Territory  of 
Hawaii  July  23  1920.  with  an  authorized  capital  of -SIO.OOO.  par  .SlOO  with 
the  privilege  to  increase  it  to  $3,000,000.  Lihue  Plantation  Co.  owns 
two-thirds  of  the  outstanding  stock.  (\)mpany  proposes  to  build  a  30-inch 
gauge  railroad  along  the  eastern  coast  of  the  island  of  Kauai.  Approximate 
cost  .S620.000. 

Alabama  Tlorida  &  Gulf  RR. — Bonds  Aulhorized. — 

The  1.  S.  C.  ( 'onimissiiin  lia.s  authorized  the  company  to  issue  for  cash 
$1.')().()00  1st  Mtge.  7<^  sinking  fund  gold  bonds.  The  company  owns  and 
operates  a  road  extending  southerly  from  (\)warts.  Ala.,  to  (jrecnwood, 
Fla.  about  32  miles.  It  proposes  to  build  two  extensions  to  its  rnad,  one 
front  a  point  on  its  line  near  Wilson.  Ala.,  northward  to  Dothan,  Ala., 
4  miles;  the  other  from  (ireenwood,  Fla.,  southward  to  Marianna.  Fla., 
9  miles.  The  right-of-way  and  S40.000  in  cash  have  been  or  will  bo  donated 
to  aid  in  the  construction  of  these  extensions,  llie  estimated  cost  of  which. 
exclusi\e  of  the  right-of-wa.v  is  given  as  .S158.770. 

To  procure  funds  to  pay  for  the  cost  of  construction,  company  proposas 
to  execute  as  of  April  1  1921.  and  deliver  to  the  Chathsim  &  Phoenix  Na- 
tional Bank.  New  York,  trustee,  a  first  morlicafrc  on  i(s  railroad  and  to 
issue  thereunder  SloO.OOO  ~"[  1st  mtgc. sinking;  fund  g.)ld  bonds  due  April  1 
1941.  Int.  payable  A.  &  O.  Red.  at  any  time  subsequent  to  April  1  1923, 
at  107. 

The  Commission  states:  "The  applicant  represents  that  the  bonds  will  be 
sold  at  not  Ie,<s  than  80  and  that  there  will  be  no  cost  of  the  issue  and  sale. 
Such  a  sellins;  price  will  result  in  an  excessive  cost.  We  will  therefore 
authorize  the  issue  of  these  bouds  only  upon  condition  that  they  be  sold  to 
net  the  applicant  not  less  than  90  " 

Aurora  Elgin  &;  Chicago  RE. — Reneies  Contract. — 

The  employees  have  voted  to  accept  a  new  contract  which  is  practically 
the  same  as  the  old  one  in  effect  during  the  past  year.  The  only  reduction 
in  wages  included  is  a  reduction  from  46  cents  an  hour  to  40  cents  and  35 
cents  for  track  labor.  The  old  wages  of  67  cents  maximum  on  the  third- 
rail  divisicn.  5tj  cents  on  the  city  lines  and  ,58  and  60  cents  on  the  trolley 
interurban  lines  is  continued. — V.  112.  p.  1517. 

Baltimore  &   Ohio  RR. — Earnings. — 

Resttlis  for  -June  and  Six  ^{onlhs  ending  June  30. 

1921— ./!ai<^1920.  1921—6  A/o.s.— 1920. 

Operating  revenue .§16,316,0-23  §17,584,907  $96,230,951  $99,786,722 

Operating  expeiLses 14.987,705     16,801,505     83,432.781     95,716,716 


Net  revenue 

Tot  al  deduct  ions 


$1,328,318 
1,007.185 


$783,402  $12,798,170 
a, 370, 752   5,167,705 


.$4,070,006 
3,685.479 


Net  operating  income.  .$321.1.33  def$587. 3.50  .$7,630,465  $.3.S4..527 
An  official  statement  dated  July  2.S  says  in  substance:  The  actual  results 
of  operations  for  the  month  of  June  1921  give  total  earnings  of  $l(i.718.391 . 
and  total  operating  expenses  of  $14,068,046.  leaving  net  operating  revenue 
of  $2,650,345.  and  after  deductions  for  taxes,  equipment,  &c.,  give  a  net 
operating  income  of  $1.()43,159.  Howo\er,  in  connection  with  settlement 
with  the  Govermnent  for  account  of  the  guaranty  period  to  .Vug.  31  H)20.  it 
was  necessary  to  take  up  in  the  month  of  June,  not  debits  to  revenues  of 
.$402,367,  and  net  charges  to  operating  expeiLses  of  $919,659,  anticipating 
lap-overs  belonging  to  the  iiuaranty  period,  thereby  reducing  the  net 
operating  income  to  $321,133. 

"While  the  net  operating  income  was  reduced  through  such  debits  by 
$1,322,023,  there  has  accrued  a  credit  growing  out  of  the  adjustments  of 
the  accounts  for  the  guaranty  period,  increasing  the  miscellaneous  income  in 
like  amount  so  that  the  final  income  for  the  month  is  not  adverselv  affected. 
—V.  113.  p.  415. 

Boston  Elevated  Ry. — .More  5-Cent  Fares. — 
General  Manager  Edward  Dana  has  announced  that  conunencing  Aug. 
13  additional  experimental  districts  will  be  operated  diu'iiig  the  day  with 
5-cent  local  fares,  without  transfer  rivileges       No  change  will  be  made  on 
night  and  e;irly  mornii.g  cars — Y     113,  p    415,  291 

Boston  &  Maine  RR. — Abandons  13  Miles. — 
The  I  -S    C,  Commission  has  authorized  the  company  to  abandon  (i/l  a 
branch  line  exii'iiiling  from  the  station  of  Cherry  Ml .  to  station  of  Jefferson, 
<'o()s  County.  N.  M..  3.5  miles;    (b)  also  to  abandon  a  branch  line  extending 


in  a  Kuneral  southerly  direclion  from  the  station  of  Bethlehem  Jet.  to  the 
station  of  Profile  House,  Grafton  County,   N.  11..  9.11  miles. 

Joint  Hate  Decision.    ~ 
,Se«)  New  York  New   Haven  Jt  llurirord  RR    below  —V     113.  p    291 

Bridge  Operating  Co.,  N.  Y.  City.  -Decision  A/iiwaled. 

.See  Brooklyn  City  RR    above  —V     112,  p    2189 
Brooklyn    City    RR.      Aiiiieals    Decision      ]Va<)es. 

Tint  Com|)any  has  apjicaled  lo  the  .Appellate  Division  from  a  decision  of 
Suiii'eme  Coui't  JiLsi  iceKi4l>y  appointing  three  commissioners  lo  delermine 
whether  the  city  had  the  right  to  cross  the  company's  tracks  on  the  Williams- 
burg Bridge  plaza  fur  the  purpose  of  operating  its  own  bridge  local  trolley 
service  at  cost,  or  1  irunt  per  ride  This  was  upheld  In  I  he  report  of  Si>ei'lal 
CommissionerK  Charles  J  McDermotl,  Edward  T  Horwlll  and  Charles 
H     Voorhies 

The  company  holds  that  the  city  has  no  franchise  and  no  certificate  of 
necessity  for  running  <-Hrs  on  lh<>  bVldge,  and  therefore  it  would  be  Illegal 

Hm    Brooklyn    Rapid   Transit    Co     below.      V.    113,   p.   291. 

Brooklyn  Rapid  Transit  Co.      Announces   Wage  Cat. — 

Wagt!  reductions,  appi'oximating  a  general  decrease  of  10'{,,  applicable 
to  all  hourly  rated  employees  of  the  H.  R.  T.  (!o..  and  wide  changes  in 
working  conditions  effe<-tive  Aug.  5.  were  announed  July  23  by  Llndley  M. 
Garrison.  Receiver,  as  the  result  of  a  .sitriis  of  conferences  bet  wetMi  officiala 
and  coinmil tees  elected  under  the   Emplt)vees   Rc|)resental  Ion   Plan. 

H.  Ilobart  Porter,  V.-Pres.  &  Gen.  .Vlgr.  of  Ihe  Brooklyn  City  RR., 
slatetl  that  arrangements  similar  to  those  announced  by  Receiver  Garrison 
as  having  been  agre^id  t<i  by  Ihe  employees  of  Ihe  B.  R.  T.  syMlein  would 
b«!  made  wilh  Ihtt  employees  of  the  Brooklyn  City  R|{.,  the  luigol  iai  ions 
leading  to  these  arrangements  having  been  carried  out  Jointly  by  the 
rec<(lver  and  the  Brooklyn  (Mty  RR.      Mr.  Porter  said: 

"The  employees  realized  that  the  financial  diffl<'ult  les  which  the  com- 
paides  face  make  it  necessary  to  accept  a  reduction  in  wages  s<miewh.at 
ommensurale   wilh   Ihe  rtiduced  cost   of  living." 

.'\lthough  Ihe  average  wage  rttduction  for  all  tunployees  of  the  B.  R.  T. 
who  benefili'd  by  iiicrea.ses  during  Ihe  war  is  10"^,  In  the  cases  of  certain 
new  employees  the  r(!duc-tli>n  is  eviMi  greater,  due  to  a  readjustment  of  the 
old  system  of  grading  conductors  and  trainmen  of  the  surface  and  L  lines. 

(1)  iVcii'    Wage   Scltedules    for   Conductors   and    Molornien    of  Surface  Lines. 
tirade  A  (5th  year  of  service  and  timreafter),  60  cents  [)er  hour;  (iratlo  B 

41h  year  of  service),  55  cents  per  hotu';  Grade  C  (3d  year  of  service),  52 
cents  per  hour;  Cirade  D  (■2d  year  of  service),  ,50  cents  j)er  hour;  (Jrade  E 
(2d  six  months  of  service),  48  cents  per  hour;  Grade  F  (|rI  six  months  of 
S(>rvlce),    15  cents  per  hour. 

Emi)loyees  in  service  before  July  15  1921  will  be  considered  as  having 
entered  the  service  in  grade  D,  thus  making  the  minimum  rate  for  em- 
ployees in  service  befont  that  dale  50  c(Mits  per  hour  and  <Miabling  them  to 
attiiin  the  maximum  rale  aft<^r  their  third  y(>ar  of  service  as  at  present. 

Employees  who  enter  service  on  and  after  July  15  1921  will  enter  the 
service  in  tirade  K.  .\ll  employet^s  who  were  roapi)oinled  at  their  re- 
siled Ive  depots  without  going  through  the  employment  bureau  prior  to 
Oct.  11  1920  and  who  prior  lo  the  time  of  their  reappointment  liad  com- 
pleted three  years  continuous  service  will,  upon  completion  of  their  present 
seniority  year,  be  advanced  to  grade  B.  Existing  schedules  (run  sheets) 
will  be  changed  as  soon  as  practicable  .so  as  to  i)rovide  for  all  regular  runs 
a  minimum  of  K  hours  and  45  minulcs,  with  a  maximum  of  10  hours  and 
30  minutes,  with  the  understanding  that  as  inany  runs  bo  made  10  hours 
as  may  be  found  practicable. 

Work  in  excess  of  10  hours  and  30  minutes  to  be  paid  for  at  the  rate  of 
time   and   one-half. 

.\!l  time  allowances  as  provided  for  in  existing  regulations,  except  such 
as  may  be  necessary  lo  maintain  a  minimum  of  8  hours  and  45  minute 
for  regular  runs,  will  be  eliminalt^l.  Exci^pt  as  above  specified,  oxisting 
rules  and  regulations  will  remain  in  effect. 

(2)  New    Wage  Schedule  for  Conductors  it   Trainmen  Rapid  Transit  Lines. 
Conductors — Grade  A  (3d  year  of  service  and  thcreafler),  55  cents  per 

hour;  tirade  B  (2d  year  of  service),  54  cents  per  hour;  Grade  C  (1st  year 
of  service),  53  cents  per  hour. 

Trainmen — Cirade  A  (5th  year  of  service  and  thereafter),  51  cents  per 
hour;  Cirade  U  (3d  year  of  service),  49  cents  per  hour:  (irade  C  (2d  year 
of  service).  17  cents  per  hour;  Grade  D  (2d  six  months  of  service) ,  46  cents 
per  hour:  Cirade  E  (1st  six  months  of  service),  45  cents  per  hour. 

Trainmen  in  service  before  July  15  1921  will  be  considered  as  having 
entered  the  service  in  Cirade  C.  thus  making  the  minimum  rate  for  trainmen 
in  service  before  that  date  47  cents  per  hour,  and  any  trainman  in  service 
before  that  date  will,  upon  the  completion  of  his  first  seniority  year,  be 
advanced  to  (irade  B.  y 

Trainmen  who  enter  service  on  and  after  July  15  1921  will  enter  the 
service  in  Cirade  E. 

Schedules  to  be  arranged  so  that  50%  of  swing  runs  shall  be  completed 
within  a  spread  of  12  hours,  and  the  other  50%  within  a  spread  of  13 
hours.— V.  112.  p.  2747,  2611. 

Buffalo  &  Lackawanna  Traction  Co. — \0-Ccnt  Fare. — 

By  a  recent  ruling  of  the  P.  S.  Commission  the  company,  which  has  the 
franchise  for  the  lino  operated  by  the  Buffalo  &  Lake  Erie  Traction  C^o. 
through  the  south  side  of  Buffalo,  has  been  authorized  to  charge  a  10-cent 
fare  wiihout  transfers.  Under  franchise  provisions  the  railway  was  limited 
to  a  5-ccnt  fare  and  was  rcquiretl  to  issue  transfers  on  the  lines  of  the 
International  Ilv.  and  to  accept  transfers  from  that  line.  One  result  of 
the  decision  is  that  passengers  on  the  Buffalo  &  Lake  Erie  line  and  those 
who  transfer  to  the  International  will  have  to  pay  17  cents  or  16)i  cents 
ticket  rate. — V.   107,  p.  2475. 

Buffalo,  Rochester  &  Pittsburgh  Ry. — Dividend. — 

The  company  has  declared  a  dividend  of  $3  per  share  on  the  Preferred 
stock  and  a  ilividcnd  of  $1  per  share  on  the  C^onimon  stock,  payable  Aug.  15 
to  holders  of  record  Aug.  8. 

The  above  dividend  on  the  C"^omm<;n  stock  makes  a  payment  of  4%  per 
share  for  the  year  1921. — Y.  113,  p.  182. 

Butte  Electric  Railway. — Rates  Advance. — 

The  Montana  KH.  Commission  has  granted  the  application  of  the 
company  (effective  July  20)  for  a  cash  street  car  faro  of  10  cents.  C\>in- 
mutation  tickets  at  6)4'  cents  in  books  of  any  multiple  of  1  will  bo  provided 
under  the  C^onimission's  ruling.  Formerly  there  was  a  flat  cash  fare  of 
8  cents,  without  tomnuitalion — V.  Ill,  p    73 

Canadian  Northern  Rys. — Listing — To  Pay  Notes. — 

The  Now  York  .Stock  Exchange  has  admitted  to  the  list  Dillon.  Read  & 
Co  interim  receipts  for  .$25,000,000  2,5-year  612%  sinking  fund  gold 
debenture  l)onds,  due  July  1  1946.  Notice  is  given  that  ihe  £2,000.000 
5%  Cinaranteed  Secured  Notes  due  .\ug.  2  1921  and  the  il. (550. 000  5'';. 
Ciuaranteed  Notes  (Series  IJi  due  Aug.  2  1921.  will  be  payable  on  surreiuler 
at  Lloyds  Bank.  Ltd.,  72.  Lombard  St..  London,  E.  C.  3.  on  and  after 
that  dale.     See  offering  of  $25,000,000  debentures  in  V.  113,  p.  182. 

Charleston  Consol.  Ry.  &  Lighting  Co. — Rate  Increase. 

The  Soulh  C  iroliiia  KK.  Conuaission  reamtly  granted  permission  to 
the  company  to  increase  its  fare  on  the  interurban  line  from  CharU>stO!i 
to  the  navyVard.  The  company  petitioned  for  a  7-cent  fare  with  a  ticket 
rate  of  4  for"  25  cents  from  Ihe  incorporated  limits  to  the  navy  yard  and 
from  the  navy  yard  to  North  Charleston  5  ci>ms  with  3  tickets  for  10  cents. 
The  old  fare  to  the  yard  w:is  5  cents.  —  V.  109,  p.  2355. 

Chesapeake  &  Ohio  Ry. — U.  S.  Loan,  &c. — 

The  I.-S.  C.  Commission  has  avithorized  the  company  to  nominally  issuo 
$8  539,238,  .series  "A"  1st  Lien  »t  liuprov.  20-year  bonds  in  iwspect  of  ex- 
poiuliUires  made  for  refunding  and  construction,  and.  as  the  right  therolo 
shall  accrue,  for  additions  and  betterments;  and  to  pledge  $6,67  1,000  ot 
.said   bonds   as   collateral   security    for   $5.:i38.000   loans   from   the    I'niUHl 

Charles  S.  Lake  has  been  appointed  .\ssistant  to  the  Prtvsident  of  the 
(Miesapeako  &  Ghio  and  the  Hocking  Valley  Railways,  with  hoad>\uartei-s  i>t 
Richmonil.  Va.,  effective  June  1. — Y.  112,  p.  '21142. 

Chicago  City  &  Connecting  Rys.— Fare  Increased. 

'I'hii  Indian;!  P.  S.  Commission  recen(l\  approved  Ihe  petition  of  the 
llamiuond  Whiting  &  East  Chicago  Ky..  operating  belw»vu  Hammond 
ami  East  Chicago,  for  an  oxteiision  of  lis  S  cent  laiv.  \\  hon  the  i>>nuKmy 
ap|)eared  bof>)re  t  he  Conmiission  it  was  brought  out  thai  in  ihelAist  .>  mi>i\th,s 
of  the  year  313.^13  fewer  passengers  weiv  carried  on  the  HamnuMulKasl 
Chicago  line  than  in  the  corresponding  period  of  19'-'0.      Y.  112.  p.  12S0,  ^71 
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Chicago  &  Eastern  Illinois  RR. — Plan. — 

All  olTlcir  Is  ((UoIimI:  '"riiriii  will  l»i  no  riii>i'Kiii)l7.a(l(iti  or  (llRcharx''  of  III'' 
rociUvor  iiiilll  IiunIikiss  liiiporvcis.  (iiuilcri  InicU  liairic  Is  kooiI  lull  coiil 
toiiii!i^'(^  Is  llk'lil  "  W(<  iiro  liil'orninil  llial  llio  icoi'^ijinl/allon  Is  not  liciliip; 
lu>t(l  lip  1).\   any  IiiJiiiicIIoms.      V     ll^i,  p    2717,  2()HJ. 

Chicago  Great  Western  RR.      f/.  S.  Ladii. — 

The  (•(iiiipaiiy  has  hiMni  kimiiIckI  a  loan  IVom  Iho  CiovorniiKiiil,  of  $[  ,()2i),.'{7.'t 
by  llic>  1    S.  ('.  Coninilssliin.      V.  1  12,  ji.  2.'ilM  . 

Chic.  No.  Shore  &  Milwaukee  RR.      hilni-Slnlr  Hales. 

A  n«'i'iil  order  of  I  he  I .  S.  ( '.  ( "oinnilssloii  fixed  l.ln^  ral((  of  fart^  for  Intra 
Stato  tra\'e!  wllliiii  Illinois  on  lll<^roa<lal  .'<  <'(miIs  a  inllo.  1  l<n'iilofori'.  \\liilo 
this  lllas  l)0(Mi  I  lie  rale  for  iiiler-Slalo  IraA'el,  a  r.'ilc  of  2  <'i>iils  a  ndle  i)rc\  iiIIcmI 
foi'  local  (ra\  I'l  In  Illinois,  .iiid  2.7  <'<'nls  .i  mile  for  ioi-iil  I  r;i  \  el  In  \Vls''orisiii . 
All  ordi'r  of  the  < 'oinniission  on  .liin(>  II  iiierease<l  I  lii'  Wisconsin  I'ari^  (o 
oi|U.il  (he  inlcr-Slale  r.il(>  .iiid  a  snl)S(M|iicnl  order  on  .Inly  2  raised  (lie 
rato  ill  Illinois  lo  llie  s.iiiu*  li.isis.  Tlni  cash  fan-  on  Iralns  Is  now  .'Mi  cenis 
a  mile  wKli  a  niliiinniiii  of  10  cents,  '^ll<^  li<'U<'l  fare  Is  :{  cimiIs  a  inllc^  Willi 
a  7-cenl  niliiinuiin.  and  IIk'  2.')-ridc  lickcl  is  s.ild  al  2.,')  eeiils  a  mile,  e\c(^i)t. 
to  Cliicano        \  .    11,'t.  p.    lie. 

Chicafifo  &  Northwestern  Ry.  -  Dcfinilii'c  Bonds  Hctuhi. 

Tempor.irj-  cerlificalcs  for  l,'"i-ycar  (i'_. ',  secured  bonds  may  now  he 
excliaiiKcd  for  Defjiiilhc  hoiids  at  the  lliiiled  Slates  Trust  Co",  'l.'i  Wall 
St  ,  New  York  City       (Se<-.V     112.  p    (i,'")2)— V.  112,  p    2(M2 

Chicago  Railways  Co. — Loans  AuihoHzcd. — 

The  I  llinois  ( 'oinineR'c  ( 'oinniission  has  a\il  liori/.ed  t  he  company  to  renew 
S2.1.'>().()(li)  loans  from  Illinois  Tnisl  <S:  Saviut.':s  Hank,  llarri.s  Trust  & 
Savings  Hank,  Corn  lOxchanne  National  Hank  and  Coiilinciifal  &  Commer- 
cial National  Hank  for  12  months. — V.  112.  p.  Killl,  l.'ill). 

Chinese  (Government)   Railways. — Orders  900  Cars.— 

The  company  is  reported  to  have  ordered  (iOO  cars  from  tlio  General 
American  Tank  Car  Co.  and  300  from  the  American  Car  &  Foundry  Co 
—  V.   Ill,  p     1471 

Cincinnati  Traction  Co. — A'«  Rcferetidum. — 

Reduction  of  street  car  fares  in  Cincinnati  on  .\uk-  1,  practicall.v  w;is 
assured  July  22  when  .hulKc  Kr.iiik  K.  Gusweilor  of  Superior  Court  decidcnl 
that  the  propn.sed  refcrenduni  on  Iho  .amended  franchise  ordinance  would 
not  be  legal  and  tliiit  the  aKrecment  between  the  (^ity  Council  and  llu^ 
Traction  Company  for  (he  fare  decrease  is  bindinf?.  Tlu^  referendum,  it 
was  said,  would  have  had  the  effect  of  p-jstp-jning  the  reduction  of  f.ircs 
until  the  quast  ion  h.ad  been  voted  upon  by  the  people.  The;  reduction  in 
fare  will  bo  'i  cent,  making  the  new-  rate  8  cents.     See  V.   11.3.  p.  416. 

20-Yenr  Coutrnel  With  Cin.  Gns  ,t-  Electric  Co.— 

See  Cincinnati  Gas  &  El.  Co.  under  "Industrials"  below.     V.  1 1;^,  p.  416. 

City  &  Suburban  Ry.,  Brunswick,  Ga.~To  Discontinue 

Judge  Evans  of  th(>  CT    S    District  Court  has  authorized  the  receivers  to 
discontinue  operations  July  .31       The  road  which  has  been  in  receivership 
for  some  time  was  offered  for  sale  on  July  .5  but  no  bids  were  received 
Another  date  for  the  sale  will  be  set  aside  by  the  Court  and  it  is  expected 
the  system  will  be  sold  for  junk — V.  1 13,  p.  292 

Cleveland  (Electric)  Ry. —Fares  Reduced.— 

Effective  July  10.  fares  on  the  downtown  section  of  the  city  were  reduced 
to  3  cents  ca.sh  or  2 'A  cent  ticket  rate.  This  rate  is  to  la^t  for  30  days 
and  is  merely  an  experiment  to  see  if  lower  fares  will  stimulate  increased 
car  riding.  The  results  for  the  first  five  days  would  not  seem  to  indicate  the 
desired  results.  (See  "Electric  Railway  Journal"  Julv  23,  p  130) 
—V.  112.  p.  1865,  1739.  ■         ■    i 

Columbus  Interurban  Terminal  Co. — Protective  Comm. 

General  (^hauucey  li.  Baker.  Vice-Pres.  Market  Exchange  Bank-  Edwin 
Buchanan,  Vice-Pres.  &  Cashier.  Ohio  National  Bank,  and  Howard  C 
Park,  Pres.  Central  National  Bank,  Columbus,  have  been  appointed 
a  bondholders'  protective  committee  by  liolders  of  the  outstanding  $411  000 
1st  mtge.  r>%  bonds.  The  company  defaulted  the  interest  on  these  bonds 
June  1.— V.  93,  p.  1,599. 

Commonwealth  Power,  Ry.  &  Light  Co. — Earnings  Im- 
prove— Question  of  Dropping  Unprofitable  Traction  Lines. — 

Gross  earnings  for  June  and  the  six  months  ended  June  30  1921  (see  last 
week's  Chronicle."  page  416)  show  substantial  gains  over  the  corre- 
sponding periods  of  1920  Gross  for  the  six  months  amounted  to  Slo  773  - 
822.  as  compared  with  81,5,004,378.  Net  after  taxes  -was  .S5,?41.013  as 
against  S4, 643. .567;  while  .surplus,  after  fixed  charges,  totaled  .$1,524  532 
as  compared  with  .?1,207.941. 

In  commenting  upon  outlook  of  the  company,  and  utilities  in  general 
B.  C.  Cobb,  Vice-President  and  Operating  Executive,  said: 

"With  few  exceptions,  public  utilities  have  been  unable,  for  several  years 
to  earn  an  adequate  return  upon  their  investment,  but  the  economic  re- 
adjiistment  now  in  process  throughout  the  country  is  aiding  such  companies 
to  secure  a  firmer  grip  upon  their  operating  expanses 

"Comparatively  speaking.  Commonwealth's  electric  light  and  power 
business  has  managed  to  make  a  good  showing  under  adverse  conditions 
created  by  the  war;  but  its  gas  and  traction  properties,  which  contribute 
about  ->Q'l  of  its  gro.ss.  were  hard  hit  The  gas  ooerations  are  steadily 
improving. 

"Present  .signs  also  point  to  a  ch'inge  for  the  better  in  tractions,  although 
soma  communities  still  feel  that  traction  companies  should  continue  to 
operate  on  th.;  basis  of  privwar  rates  of  charge,  regardless  of  greatly  in- 
creassd  operating  costs  Jitney  buses  in  some  localities  hav';  injured  street 
railway  traffic  to  th'.j  extent  that  it  has  bacome  a  serious  question  whether 
or  not  street  railway  operation  in  tho.se  communities  can  be  continued  It 
cannot  continue  unle..is  prompt  steps  are  taken  by  local  authorities  to  stop 
such  unfair  competition 

"The  question  of  continuing  to  advance  funrls  to  non-earning  traction 
properties  is  quite  a  problem  for  companies  holding  their  securities  par- 
ticularly in  cases  \vhere  relief  is  not  forthcoming  It  may  bo  that  some 
properties  will  have  to  be  left  to  work  out  for  themselves,  without  further 
financial  help  from  holding  compani's  In  the  case  of  the  Commonwealth 
company,  the  dropping  of  non-earning  trjction  proi>erties  would  help  its 
earnings 

"The  incre,ase  in  gross  earnings  during  the  past  year  is  gratifying  but 
until  recently,  operating  expenses  have  absorbed  the  greater  part  of  such 
gains  Figures  for  the  p;uit  six  months,  however,  show  that  (Jommon- 
wealth  is  finally  getting  ths  sKuation  under  control  and  that  th<!  cost  per 
dollar  of  handling  busine<s  should  continue  to  decrease,  thereby  enabling 
the  f»;npany  to  materially  strengthen  its  financial  position  Present  indi- 
cations are  that  the  net  earnings  for  the  last  six  months  of  the  year  should 
efjual  and  perhaps  exceed  those  of  the  first  six  months" — V    1 13,  p   416. 

Connecticut  Company.— ,/i/ney  Law  Held  Not  lo  Be 
UncoHHtitutional  hy  Court  Deci.fion. — 

The  decision  of  Judge  Keeler  of  the  Conn.  Superior  Court  denying  New 
Haven-Oerby  Bus  f'orp  a  temporary  injunction  to  restrain  the  Slate  of 
Connecticut  anfl  city  of  New  Haven  from  enforcing  l,he  regulations  of 
the  P  U  <;ommis«ion  In  regard  lo  jitney  routes  was  mentioned  in  V  1  13 
''-'*■!''„  ''''"'  ^•^""'t'  of  the  jitney  owners  was  against  the  constitutionality 
of  the  Jitney  law,  but  Judge  Keeler's  dicision  denied  all  contentions  of 
the  bus  owners       His  decision  says  in  part- 

"Chapter  77  of  the  I'ublic  Acts  of  1021  fthe  jitney  law)  is  attacked  for 
l'u"I".'u '"a"""''''''^."'  "^  various  grounds  The  first  ground  alleg(!d  is 
that  the  Act  providr.-s  no  ;)enalty  for  brr;ach  of  Its  provisions  This  Claim 
dofis  not  go  into  the  constitutionality  of  the  Act  The  claim  is  not  in  itself 
well    grounded 

'' ^yi*-  /^'-A.  i)ri)vUli,H  that  any  p<Tson  violating  any  order,  rule  or  regit l.it ion 
estftbliNhed  in  accordance  with  its  provisions  or  any  provisions  hfireof  shall 
be  fined  or  imprmoncfl  or  both  The  words  rfuoK-d  cluarly  relate  to  the 
express  provisions  of  the  Act,  .as  distinguished  froiri  the  order  Ac  referred 
to  In  Se':(lon  8  l/nless  this  value  Is  given  them  the  words  jneaii  nothing 
and  befXKne  merely  repetition 

"The  H):rA,w\  ground  allegf^s  that  tht;  Act  grants  special  privihrges  to  c  -v- 
aln  classes  of  p.'rsons  and  the  third  ground  alleges  that  the  Ar:t  diiorivcs 
the  plaintiff  of  <^qual  protection  of  the  laws  Tin  re  does  not  s  em  to  he 
(.riyining  1/1  t^e  .specific  provisions  of  the  statute  which  Is  obnoxious  to 
th<#M;  i,\,ii-/XU,uH  U,  is  prr.vided  that  any  perso/i  may  ofierate  a,  Jitiiev 
TonU-.  where  he  Is  found  to  br;  a  proper  person  and  Ihe  route  propos(^d  Is  one 
of  c/invenience  and  nec«*isitv       The  determlnal  Ion  of  Huw,  itWHiUynn  Ih  left 


lo  the  P  IJ  (Wimmlhslon  It  Is  iindiHilitedly  (rue  that  the  qmvttlon  o' 
convenience  and  iieci«Klly  Is  inlended  to  be  delcrmliied  with  reference  U> 
other  exiNlliig  iiK'ans  of  passenger  ti'.iiiHport  but  that  can  hardly  lie  Huld  Ut 
confer  any  specLiI  privilege  The  latter  exist  by  virtue  of  eHtabllnhment  in 
accordanci'  with  l.-iw  ,  an<l  their  existence  Is  mi^rely  an  element  In  diMerniinitiK 
convenience  and   ne{-e,ssll  .v 

"  It  In  claimed  I  li.it  Jll  ney  operation  and  jit  ney  roiiles  are  ''oiistitiillonally 
exeiniil  from  reKiil.-itlini  The  exieiil  of  this  |eglhl;itlve  jiower  can  hardly 
be  held  to  exclude  the  action  by  means  of  a  comnilssloii  (tveii  though  the 
eHliLlillHliiiieiil  of  such  regiil.'illon  goes  to  the  (extent  of  >'oiisli|erlng  proper 
routes  ill  coniieclliMi  vvllli  exlsliiii.^  f.'icllltles  An  (4eclrie  slreel  rallw.iy  lia« 
to  oliL'iiii  siinil.'ir  pernilssion  in  order  lo  operate  The  two  grounds  of  ol>- 
ji^cllon    l.'icU    merit 

"The  fonrlli  groiiiKl  of  objection  Is  that  the  leglslatJon  takrw  the  plain- 
tiff's prop(Mtv  wlllioiil  due  process  of  law  C|e;irl,v  no  taiiglbhr  or  vlHll)le 
propert.v  of  llie  pl.'ilntiff  is  so  t.'iken  Vet  it  is  true  that  In  some  riini-H  tjio 
franchisee  or  an  established  business  Is  regarded  as  properly  ,'ind  prot<;cted 
by  the  c(nisllliit  lonal  provisions  This  Act  lakes  away  no  fntnciilse  from 
llie    iilaint  iff      It    never   h,'id    any 

"  'riie  fifl  li  objiecl  ion  al  lieges  I  fi.il  by  1  means  of  the  operation  of  the  Act  the 
plaintiff  is  de|>rived  of  the  use  of  tine  highways  for  i.iwfiil  purposes,  while 
other  persons  are  given  privih'.ges  deuiied  to  it  This  c<Hi((riitlon  li-aves  out 
of  accoiliit  I  he  fact  t  hat  this  sort  of  occiipat  ion  is  .iffecled  by  a  iiiibllc  inlerest 
.'ilid,  where  such  is  line  casie,  legisl.alive  power  is  .iinpl  •  to  control  the  occu- 
pation Tile  autliorities  for  this  position  ;ire  loo  well  known  to  need  cita- 
tion This  sort  of  Jurisdiction  has  been  uniformly  iiphild  .'tiifl  .as  a  constl- 
tiilional  ine.ins  of  refutation  Tliiese  objections,  theriffore,  did  not  succ<!«»- 
fully  cli,'dleng(e  t  he  const  it  ill  iona  lily  of  I  lie  statute 

''The  sixth  ground  of  objection  sets  forth  that  the  Ac(  conf<ers  upon  the 
('onimi.ssion  legisi.itive  ;ind  judicial  powers  It  by  no  means  follows  that 
tlue  Act  is  I  Inerefone  obnoxious  to  any  const  it  ulimial  provisions  The  m.aklng 
of  rules  and  regulations,  and  tlue  d<'ci-iion  of  questions  of  fact,  is  an  ordinary 
function  of  a(iniiuistrative  boards  and  commissions  The,  Act  is  not  un- 
constil  ution.il   for   this  rceason 

"The  sevienth  and  (eighth  objections  both  go  to  the  same  point,  that  Is, 
that,  the  Commission,  in  so  f.ir  as  it  (exercises  th<e  powers  conferred  by  the 
sliilue,  is  vest(ed  Willi  arbitrary  ))ower  violative  of  consliliil  ion;il  rights. 
It  is  urged  that  action  under  the  st.atutie  is  arbitrary  Ixecausie  th(e  Act  itself 
furnishes  no  definite  standard,  in  that  Ihe  words  'conv<eni(ence  and  neces- 
sity' have  no  such  contient  as  words,  ,iiid  no  (exact  d(efinilion  in  the  Act 
Nevertheless  any  (!ompetcnt  board  or  commission  can  with  rea.sonable 
accuracy  and  justice  make  a  fair  decision  whether  convenience  or  necessity 
exist 

"Th.'  ninth  ground  of  objection  states  the  claim  of  arbitrariness  at  a 
slight  l.v  different  angle.  The  Act  provides  for  hearing  i)etition,  granting 
of  Ihe  certificat(es,  or  refusal  thereof,  and  appeal  from  any  decision  by  any 
party  in  in(eres(  In  other  words  the  Commission  is  ves(,ed  with  wcll- 
d.ifined  duties  l>y  law 

"  If  the  above  conclusions  .are  correct  the  Act  is  a  higitimate  exercise  of 
the  police  power  by  the  Assembly,  in  reference  to  .a  business  peculiarly 
affected  by  a  public  interest,  with  ample  provisions  by  way  of  review  to 
insure  to  an.v  one  concsrned  due  process  of  law  whereby  his  constitutional 
right  shall  be  safeguarded." 

Jitney  Developments — Company  Starts  Bus  Operation,  &c.— 

The  "Electric  Railway  Journal"  July  23  summarizes  the  jitney  develop- 
ments for  the  past  week  or  so.      In  its  i.ssue  it  .says  in  substance: 

".litney  events  in  Connecticut  have  been  fast  and  furious  the  past  ten 
days.  Bridgeport  has  been  denied  most  other  jitneys,  the  jitneymen  have 
attacked  the  constitutionality  of  the  new  law,  the  insurance  companies 
have  talceu  a  hand,  and  the  Connecticut  Co.  has  started  bus  operation. 

"In  one  of  the  last  orders  which  it  issued  before  the  new  law  became  ef- 
fective on  July  15  the  Commission  ruled  all  but  71  jitneys  off  the  streets  of 
Bridgeport.  Eight  routes,  including  fom-  suburban,  have  received  permits 
to  continue  in  operation,  utilizing  17  fewer  buses  than  were  recommended 
by   the  Common  Council  to  the  Commi.s.sion . 

"In  its  report  the  Commi.ssion  t^lls  attention  to  the  fact  that  the  jitney 
problem  in  Bridgeport  was  more  complicated  than  in  any  other  section  of 
*he   State. 

"The  Commis.sion  points  out  that  the  inadequacy  of  the  trolley  service 
occasioned  the  large  development  of  jitney  service.  It  finds  the  necessity 
for  trolley  service  in  Bridgeport  to  be  without  question,  but  says  that  the 
operation  of  jitneys  in  Bridgeport  exists  to  an  extent  not  only  to  prevent,  the 
successful  operation  of  the  trolley,  but  to  jeopardize  the  succ<_>ssful  operation 
of  the  jitneys  themselves  by  reason  of  the  cxc(>ssive  competition. 

"In  speaking  of  tlie  routes  which  have  been  approved  for  operation,  the 
Commission  says  that  'while  in  many  instances  these  routes  parallel  street 
rail wa.v  tracks  over  portions  of  the  way,  they  s'.ipply  a  neces.sary  ser-vice 
from  su-'h  territory  into  the  centre  of  the  city.' 

"In  den.ving  the  right  to  operate  over  certaiii  roads,  the  Coi-nmission  finds 
that  the  street  railway  tracks  and  facilities  are  sufficient  and  that  the  com- 
pany claims  to  be  willing  and  able  to  increase  its  service  and  to  supply 
adequate  service  to  care  for  the  traffic. 

"In  some  cases  where  the  routes  compete  directly  with  the  steam  railroad, 
as  between  Bridgeport  and  Norwalk,  also  connected  by  trolley,  the  Com- 
mis.sion denied  applications. 

"In  analyzing  and  passing  upon  the  Bridgeport  situation,  the  Commission 
feels  that  the  number  of  routes  should  be  limited  and  that  it  is  better  at  the 
present  time  to  have  too  few  routes  and  add  to  them  later  if  it  becomes 
necessary  than  to  make  the  mistake  of  approving  unnecessary  routes  and 
later  find  that  such  routes  should  be  discontinued.  An  opportunity  has 
been  afforded  the  railway  to  fulfill  its  charter  obligations  and  to  demon- 
strate its  ability  to  supply  adequate  .service. 

"An  attack  on  the  constitutionality  of  the  jitney  law  has  been  launched  in 
Hartford  in  Iiehalf  of  Edward  P.  French  of  New  Britain,  whose  petition  for 
five  jitney  routes  in  that  city  was  denied  by  the  Commis.sion.  In  New 
Haven  the  jitney  b'ls  owners  handed  together  and  appeared  before  Judge 
John  E.  Keeler  in  the  Superior  Court  in  Bridgeport  and  asked  for  a  tem- 
porary  injunction. 

"As  a  further  deterrent  to  jitney  operators,  it  is  understood  that  various 
insurance  companies  have  notified  them  that  they  cannot  continue  to  carry 
liability  in.surance  on  any  public  service  vehicle  which  does  not  have  the 
certificate  from  the  Utilities  Commission  if  it  is  a  jitney,  and  the  correct 
license  and  marker  under  the  vehicle  law-  in  any  case. 

"Following  the  restrictions  of  motor  buses  which  created  certain  gaps  in 
transportation  service  the  Connecticut  C^o.,  under  its  new  authority, 
placed  several  bu.sos  in  operation  on  Friday.  July  15. 

"On  all  routes  the  same  fare  is  charged  on  the  l)usasonthe  car  between 
the  same  points  and  transfers  are  issued  to  and  from  the  buses.  Schedules 
are  arranged  for  buses  and  trolleys  to  meet."      See  V.  1 12,  p.  416. 

Delaware  Lackawanna  &  Western  RR. — Stock  Dividend' 

The  directors  on  Jul.v  28  (Ueclare:!  a  stock  dividend  of  100%,  payable 
Aug.  20  to  sto<!kholders  of  record  Aug.  8. 

The  stockholders  on  July  21  authorized  an  increa.se  in  the  capital  stock 
by  S45,000,000,  and  approved  the  sale  of  the  road's  anthracite  C()al  proper- 
ties to  the  Glen  Alden  Coal  Co.  for  .WO, 000, 000,  all  as  outlined  in  V.  112, 
p.  2190.  Stock  authorized  now  amounts  to  .S87,277.O00  (amount  now 
outstanding  being  $42,277,000).  The  100%  stock  dividend  will  bring 
amount  outstanding  up  to  $84,554,000. — V.  113,  p.   IHi. 

Denver  &  Rio  Grande  RR. — Stockholders'  Suits  Against 
Former    Directors    and   Others    Dismissed — Appeal    Taken. — 

Federal  Judge  Lewis,  in  Denv(er,  has  dismissed,  without  comment,  the 
suit  charging  collusion  and  fraud  brought  by  the  stockholders'  protective 
committee  against  directors  of  th(e  compan.v  and  oIIkm-s  He  has  also 
denied  the  plaintiff's  motion  for  leave  lo  file  an  amended  and  suj>plemental 
jMetition  The  Protective  t'ommittee  subseriuentl v  iii)pealed  to  line  IJ  S. 
(Jircuit  ("ourt  of  Appeals  at  St  Louis  on  the  right  to  file  amended  and 
supphimental  complaint,  and  this  appeal  has  been  granted  by  the  court 
.at  St    Louis 

Th(!  suit  dismiss(e(l  b.y  .ludge  I^ewis  was  th(e  one  filed  by  C(ninsel  f()r  the 
prot(ectiv(e  com.'nilte(e  last  I)(ec  .'ind  which  m;i(l(e  gener.il  ch.irges  of  iiitor- 
locking  dir(ector;it(es  and  which  all(eg(ed  coiisi)iraey  and  fr.iiid  in  connection 
with  that  pa  't  of  th(!  Denver's  financial  history  surrounding  the  company's 
default  of  bond  intienest.  on  W(est(ern  P.icific  bonds,  which  had  Ixeien  guaran- 
teed Inasmuch  as  th(e  ch.irg.s  in  this  siiil  were  only  of  a  g(eiieril  character 
it  w.'is  (exp(!Ct(ed  th.'it  th(!  prolec(i\(e  cominitlee  would  fiUe  anollier  comiil.'iint 
ii.iming  more  spiecific  instances  of  alleg  'd  fraud,  but  this  h.is  not  been  done. 
Th(e  coniniltt(e(!  has  mtide  no  announcement  as  to  whether  or  not  It  intends 
yel  to  file  an  (entlr(elv  new  comiilaint. 

Tine  stockholders'  liopie  of  saving  the  property  now  restfi  with  what  ruccoss 
It  might  have  In  tine  Court  of  Appieals,  though  couiis(el  for  the  i)rot(ectivo 
coniniit,t(e<e  h.is  maintained  that  in  the  last  i'(esort  tine  U.  S  Supremo  Court 
will  be  neferried  to  and  lh<e  whole  ni.'illcr  laid  before  it. 
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Data  From  Letter  of  V.  Pres.  A    F.  t.Juardi,  Detroit.  Mich..  July  20. 

Syilfni  //( «('S .  -  ( ) WHS  and  oiMiriAtut*  iiiucli  ilie  larf?est  inlt'i-iirbui  oli-ctrl'' 
railway  iiroptirly  in  tliti  U.  s  ~  .'■  ■•  conipri-sinj;  o\fi-  S)()2  inilus  of  elootric 
railway   track.      I'oiuilatlon  iinatod    I  .."iOO.OOO. 

The  interurbin  iini-s  cijiiii  n  tiOO  uiIIks  of  standard  Raimo  railway 

track  radiating  from  Detroit  i.  Ti.li  lo  ((>.).  and  to  Kliiit,  I'ori  Huron,  .-Vnii 
Arbiir,  Jackson,  I'oiitiuc  and  otlior  iin!H>rla'il  cities  in  Kasteiii  and  .Soulht^rn 
Mich.  A  lar»;e  part  of  this  intururbvn  miiL'a'.se  is  on  private  rij?ht  of  way 
operatiUK  under  the  jurisdiction  of  thrt  Mich.  1'.  V ■  t'oiuin. 

Snitrity. — Secureil  b/  pledge  with  the  trustee  of  .'54,15.'), 000  undorlying 
first  iiiortt;aKe  b  mds  (cuverins  202  inil«v.  of  interurb.in  eh'ciric  r.ailwaj' 
track  outside  Detroit)  as  follows 

.$I.100.()()0  Detroit  Kocliester  Uonieo  &  Lake  Orion  Rv 
1,100,(!0<)  Detroit  &  Klint  Ky.  Isl  (!onso!    Mtw 

H5.=),000  Detroit  &  Northwestern  liy.  1st  Mtge. 
800,000  Detroit  &  Lake  .S(,.  Clair  Ky     1st  Mtse. 

Vuluation. — Ttie  value  of  the  piiv.slc.il  property 
serves,  upon  which  these  bonds  will  hive  a  first  lien  throuv^h  pledge  of  the 
underlyinK  direct  first  inortsase  i.s,sues,  is  ■511.304,48.5.  This  valuation  is 
based  upon  the  appraisivl  made  for  ttie  MichiRan  P.  V .  Commission  in  191') 
by  rrof(>s.sor  M.  K.  Cooloy,  Dean  of  the  College  of  Civil  Ensincorinx  of  tljo 
C'niversity  of  Michigan,  with  actuiil  capital  expenditures  since  the  dat«  of 
that  apprai.sal  adi'.etl. 

The  value  of  the  D.  U.  Rv.  physical  properties,  as  determined  for  the 
Mich.  P.  U.CJommissioiiin  1919.  was  $72.01)0.000,  takiiis  average  l<)1.5-1919 
prices,  less  depreciation,  as  a  h:isis. 

The  value  after  depreciation  of  the  physical  property  of  tlio  Detroit  & 
Pontiac  Ky.,  as  determined  for  tlie  Midi.  P.  I'.  Commission  in  1919,  was 
$1,95.5,649. 

Capitalization  Outstanding  Upon  Completion  of  Pretent  Financing. 
1st  M. coll .bds. (this  is.suo)  $1,000.0001  Divisional,  &c..  b.mds,. $26.881. 000 

Coll.  Trust  7%  notes 4.400, OOOICapital  stock 15.375,000 

Earnings  Years  Ended  Dec    31   (.For  1920  .See  V.  112,  /).  1736). 
Miles  of  Gross  Net  Total 

Track.         Earnings.  Income.  Interest.  Balance. 

1911 758         $10,2,53,133         $3.3t2.S7',)         .?1, 614. 372         ,Sl,728,,50r 

1913 793  12,723,828  3.772.606  1.642.129  2,130,477 

1915 820  13.235,551  3,728,416  1,748,185  1,979,961 

1917 874  17.427.940  3.993.973  1.799.242  2,194,731 

1919 915  24.683.038  5,325,760  1.939,894  3,385,866 

1920 928  28,986,228  3,994,200  1,941.124  2,0,52,776 

This  Issue. — .Authorized?  5,000.000:  of  the  reiitainiiiu;  .$1,000,000  bonds, 
$500,000  are  issuable  a-jainst  pledge  with  trustee  of  .SoOO.OOO  Detroit  & 
Pontiac  Ry.  1st  M.  bonds  due  Feb.  I  1922.  and  S500.000  against  pledge  of 
.$600,000  Detroit  &  Pontiac  OonSv)l.  M.  bonds  due  June  1  1926.  when  ex- 
tended under  closed  mortaases.  The  remalnUis  b.onds  may  b;;  i.ssued  in 
separate  series  with  maturity,  interest  rate,  &c..  as  determined  at  issuance. 

Franchises. — Company  operates  about  317  miles  of  track  in  Detroit, 
about  one-third  of  which  has  baon  involved  in  the  fram-hise  cases  in  that 
city.  -About  50  miles  of  track  have  b;!an  btiilt  by  company  since  1913 
under  agreements  then  made  with  the  city  by  which  the  city  was  granted 
therifiht  of  purchasing  these  lines  on  payment  of  their  cost,  less  depreciation. 

At  a  city  election  April  1  1921,  the  city  authorities  were  empowered  to 
purchase  about  25  miles  of  these  lines.  The  purchase  price  for  tliese  lines 
is  payable  by  the  city  out  of  the  proceeds  of  City  of  Detroit  bonds  authorized 
for  street  railway  purposes.  This  track  is  in  no  sense  es.seutial  to  the  system 
and  includes  no  tiivi.sions  of  large  earning  capacity.  The  company  hopes 
shortly  to  conclude  a  sale  of  this  mileage  to  the  city.  The  money  so  received 
will  be  used  to  retire  bonds  of  the  company. 

Purpose. — To  refund  underlying  divisional  fu-st  mortgage  bonds,  all  of 
which,  with  the  exception  of  the  Detroit  &  Lake  St.  Clair  bonds,  have  been 
outstanding  for  twenty  years  and  are  pledged,  as  extended  boTids  with  lien 
unimpaired,  under  this  issue. 

Dividend   Payable   in    Stock. — 

The  directors  have  declared  a  dividend  of  2'-^ 'a  payable  in  stock  on 
Sept.  1  to  holders  of  record  Aug.  16.  A  like  amoiuit  was  paid  in  stock  in 
June  last.  Cash  distributlolis  of  2%  eacli  have  been  made  quarterly  from 
June  1917  to  March  1921  incl.:  none  since — V.  113.  p.  416. 

Duluth  &  Northern  Minnesota  Ry. — Authorized  to 
Abandon  99  Mile  Road — 

The  I.  S.  C.  Commission  on  July  15  1921.  authorized  the  abandonment  of 
the  entire  railroad  extending  froiT\  Knife  River.  Lake  County.  Minn., 
northeasterly  to  Cascade.  Cook  County,  Minn..  99.25  miles  since  it  cannot 
be  opera t.ed  except  at  a  loss.     The  Commission  says  in  brief: 

The  Minnesota  RR.  &  Warehouse  Commission  Dec.  20  1920  gave  the 
company  authority  to  abandon  the  road  but  on  Marcti  22  1921  on  motion  of 
the  Attorney-General,  the  District  ('ourt  reversed  this  order  on  ground  of 
lack  of  jurisdiction  and  an  appeal  was  taken  to  the  State  Supreme  Court. 
(This  appeal  was  decided  July  25  again.st  the  State  Commission. — Ed. I 

The  Attorney-General  of  Minnesota  objects  to  our  jurisdiction  on  the 
grounds:  (a)  that  the  petitioning  railroad  is  wliolly  an  intrastate  railroad. 
(Although  it  is  admitted  that  shipments  frouj  the  line  go  to  points  outside 
the  State)  and  that  public  convenience  and  necessity  is  the  only  ground  upon 
which  we  can  permit  the  abandonment.  Nevertheless  we  believe  we  have 
jiu-isdiction. 

The  RR.  Co.  was  organized  in  1889  by  Alger.  Smith  &  Co..  primarily 
to  haul  their  timber  product>s  to  Knife  River.  As  the  timber  was  cut  the 
Une  was  extended  until  owing  to  the  incre.asing  length  of  haul  and  the  cost 
of  lumbering  Alger,  Smith  &  Co.  decided  to  discontiiuie  the  use  of  the  road. 
The  entire  31.000,000  capital  stock  except  directors'  shares  is  owned  by 
Alger,  Smith  &  Co.  alon?  with  indebtedness  of  $946,601  of  which  $500,000 
is  a  secured  note  and  the  balance  is  unsecured.  Forest  prodiuUs  and  supplies 
for  lumljarraon  constitute  95%  of  the  traffic  and  about  70'"'})  has  bjen  fur- 
nished by  said  firm.  Operation  from  Jime  30  1909  to  Dec.  M  1920,  re- 
sulted In  a  loss  of  $364,570.  From  June  30  1913  to  Dec.  31  1020  the  net  loss 
was  $140,093  each  year  showing  a  deficit  except  1918,  in  which  year  $3,301 
not  earnings  wore  realized. 

In  Dec.  1919,  Alger,  Smith  &  Co.  sold  their  timber  holdings  to  the 
(Mo(|iiel  Northern  Lumber  Co.,  controlled  by  the  so-callod  VVeyerhausex 
ntcrests  and  agrood  to  transfer  to  the  Weyorhatiser  interests  the  north 


II)  Miilc.-,  ol  Llu:  road  which  the  pin-ctiaKer  propose  i  to  connect  with  its  own 

u^KiiiK  road  as  a  private  carrier.  The  great  bulk  of  the  privately  owned 
iiiutj.r  coiitigiiouK  to  the  applicant's  line  is  now  owned  by  t4ie  \Ve>  eriiou.ser 

iiten«ts  and  the  .Miiiue.sota  l''..iest  I'lodilcts  Co.,  the  only  other  extensive 
iraclh  b.jliiK  owned  by  thi^  .State  'I'lie  Weyerhaiiser  interests  own  the 
luiliiili  i  .Noiiheastern  KK  ,  a  logKliig  road,  and  they  intend  it  is  stated 
to  .s  up  all  ot  their  logs  to  their  mills  at  Cliuiuot,  Minn.,  using  their  own  rail 
lucllilU'jj  for  that  iiurpo.'.u. 

This  road  runs  through  a  .sparsely  settloti  terrlU)ry.     The  only  town  which 

I  sirv.v,  Is  Kiitfe  River  on  Lake  Superior.  For  32  miles  from  Knife  River 
t  le  territory  is  also  served  by  the  Diilulli  .V  Iron  Range  UK.  It  is  claimed 
I  i.il  tlier.'  are  .ipiiroxiiualiJy  .51)0  seitlcis  in  Lake  Couiitv  ilependent  on 
tills  road  for  liaiis|)(,i(;ii ion.  while  in  Cook  County  tlie  number  does  not 
exce^^d  JO.  I  he  traffic  furnished  by  the  set  tiers  is  not  of  sufficient  volume 
.,.'i'^"  '^!'*'  "l't"'*'>"'i'ble  effcM-t  on  oiieiating  revenues. 

I  lie  railroad  It  appears  cannot  \>  ^  oiierated  encept  at  a  loss  and  the  ap- 
parently certain  elnniiialion  of  most  of  Us  traffic  In  forest  product.s  will 
dliiiini.sh   its   pn'.-.ent    Insufficient  ri;veniies  by   at   least  90';,',.      V.    112,    p. 

Eastern  Massachusetts  Street  Ry. —E'uniint/.s. — 

.Sif   .^^'/l//la•  c;i(/i/,y  . /(,,,,.  ;j||  |i).)|        '  \()'>() 

OperaliiiK  revenue  and  incnie  $5,637.8.58     $6,679,949 

Olieraling  expenses  and  taxe.s  4.462.013       fl.0(J8,555 


(iroKs    income     ^ . 

Iloiul  inlereNl  and  rentuU' 


$1,175,244 
800,626 


772.f 
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050 


Noi  inconie   .        $;j7.| ,,( i8  d<)f$760.6.56 

hor  the  MIX  months  ending  June  30  1921,  tho  "cost  of  service  '  (.'}1 ,174,87.5) 
was  earned  by  a  slight  mafgln.  In  the  same  period  of  1920  the  c  )mpanv 
rilled  to  earn  the  "ost  of  service"  by  81, 368, 605     -V.  112,  p.  27  47. 

El  Paso  &  Southwestern  Co.     .\'o-l'(ir  Shm-r.^  .t  iitharized. 

-'I'll"  l.-S.  ('.  ( 'oininissioii  lui.s  juilho-i/.cd  llu^  company  to 
is.sii.'  ?.'")• ),()()()  slian  s  of  no  par  \iihw  Klotik  in  oxclianfc  for 
tli(^  ST) ,00  ),()()()  (i):ir  ,15100)  (lapilal  stotdi  now  oulsLamlinir. 
TIk!  ('onmii.s.sion  .s  lid  in  hriof: 

"The  applicant  proposes  to  amend  Its  cerllflcate  of  Incorporation  so  as  to 
change  Us  present  aulliori/.ed  capital  of  $15,000,000,  par  $100.  into  1 ,000,000 
shares  of  capital  stock  without  nomin  il  or  p.ir  v. due.  Of  the  new  shares 
750.000  will  b.'  issued  to  the  present  (outstanding  $25,000,000)  stockholders 
in  oxchingo  for  their  stock;  there  are  250, 000  shares.  The  proi)osed  ex- 
change, therefore,  will  b.!  on  ;i  bisis  of  three  sJiares  of  the  lenv  stork  for  one 
<)f  Die  old.     The  proposed  ainondmonl  was  approved  by  stockholders  Feb. 

"Of  the  shares  aiiiliorlzed.  250,000  are  for  the  present  to  riMn.iin  uiiissu<<d, 
subj(!ct  to  the  ftituii!  reiiuirements.  No  other  cliange  in  the  finaiicial 
structure  is  now  coiilc:n;)lated."    -V.  113,  p.  176. 

Empire  State  RR.  Corp. —  \V(ii/e.s  Reduced.    - 

The  comiiany  and  its  employees  on  July  23  arrived  at  a  new  working 
agreement  reiroat:liv(!  to  May  1  wluirJhy  wages  will  he  reduced  25'/;. 
The  men  in  interurban  s  irvic(!  I)elween  Syracii.se  and  Oswego  who  had  been 
receiving  62  cents  an  liour  maximum  for  a  10-hour  day  will  receive  55  cents 
an  liour  and  be  guaranteed  a  9-hour  day  On  the  Oswego  city  lines  opera- 
tors of  two-man  cars  who  received  48  cents  an  hour  and  those  of  omvnian 
cars  55  cents  will  receive  40  and  45  cents  ros])3ctively. — V,  112,  p    1399 

Erie  Railroad. — A'eir  Direcinra. — 

C-e  )r,?e  T.  Slide  an  I  Fraitk  L.  Polk  hav.-}  b  ton  elected  directors,  su-cced- 
ing  Ogde:i  Mills  an.l  ih.:  lato  Fran':is  Lynilo  Stetson. — V.  113.  p.  182. 

Evansville  &  Terre  Hiuts  RR. — Impro'icm^.ni.s. — 

The  improvement  program  of  the  company  to  cost  more  than  $1,000,000 
which  l)egan  recently  indudjs  relaying  the  lino.  Saline  City  to  Polerst)urg, 
76  miles,  with  100-pound  rails,  replacing  the  bridge  over  White  river  at 
I'litmmer  with  new  steel  structure  providing  the  lino  with  approximately 
70,000  now  ties,  eliminating  of  curves,  etc  — V    1 13,  p.  182 

Georgia  &  Florida  RR. — Sole  Receiver. — 

.lohn  .Skelton  Williams,  Richmoiui,  Va..  has  been  appointed  so'e  receiver 
following  the  resignation  of  Langhcmrno  M.  Williams,  W.  R.  Sullivan  and 
John  F.  Lewis,  who  have  been  receivers. — V.  1 12,  p.  2642. 

Great  Northern  Ry. — Seeks  Govt.  Loan. — 

The  company  has  applied  to  the  I  S.  C  Commission  for  a  loan  of 
$15,000,000.  for  five  years  from  Sept  1  1921,  to  enable  it  to  repay  to  the 
U  S.  a  loan  of  like  amotmt  which  matures  on  that  dato.  Ths  application 
states  that  while  the  carrier  roqutisls  the  loan  for  the  entire  amount  be 
made  for  five  years,  it  propos.-^s  that  up  to  $10,000,000  of  it  shall  become 
due  from  time  to  time,  as  the  carrier  recciv*  s  funds  from  the  Director- 
General  of  Railroads  amounting  to  $10,000,000  by  virtue  of  the  funding 
of  the  amount  due  the  United  States  for  additions  and  betterments  by  the 
Oovornment  during  the  period  of  Federal  control 

The  coiiipany  offers  as  s'^curitv  for  the  loan  $22,500,000  Gen.  Mtgo.  7% 
Gold  Uonds  maturing  July  1  1936 — V.  113,  p.  182. 

Hudson  &  Manhattan  RR. — Bond  Interest — Report. — 

Tilt!  directors  have  declared  the  pavnent  of  2' .  %  interest  on  the  $33,- 
102,000  of  5';  Adjustment  income  bo:uls,  payable  Oct.  1  1921  out  of  the 
s'.ir,)lns  income  for  the  six  months  ended  Juno  30  1921.  This  is  the  second 
installment  of  interest  to  be  paid  on  these  bonds  since  Oct.  1  1916.  the 
first  installment  of  2'';  having  been  paid  on  Ajril  1  1921  (compare  V.  112', 
p.   1399.    652.) 

.\s  the  interest  on  these  bonds  is  cumulative  after  Jan.  1  1920,  a  balance 
of  3%  of  Cumulative  interest  remains  unpaid. 

See  also  annual  report  published  in  V.  113,  p.  412. 

Illinois  Central  RR.— ro  Pau  «o>;ds.— 

The  8968,000  5%  bonds  of  Kankake3  &  Southwestern  RR    due  Aug    1 
1921  will  be  paid  off  at  maturity  at  office  of  Illinois  Central  RR    Co. 
32  Nas.sau  St  ,  Now  Vork  (Room  1207)  — V.  113,  p.  71. 

Indianapolis  Street  Ry. — .fitneu  Cnmpetiiion. — 

Mayor  Charles  W.  Jewett  ot  Inditmapolis  has  issued  a  statement  prtv 
iiouncing  himself  in  favor  of  legislation  by  the  City  Council  designed  to 
eliminate  the  jitney  bus  as  a  competitor  of  the  company.  The  Mayor 
said  in  part:  • 

"The  regulation  of  jitneys  is  purely  a  legislative  matter,  and  the  power 
to  curb  jitney  bus  business  rests  solely  with  the  Common  Council.  How- 
ever, I  am  of  the  opinion  that  jitney  bus  business  is  a  serious  menace  to 
our  railway,  and  if  the  C^ouncil  will  pa.ss  stringent  laws  prohibiting  the 
activities  of  tlie  jitney  buses  in  competition  with  the  comiiany,  1  will  sign 
the  ordinance.  Uidess  the  jitney  bus  is  eliminated,  irreparable  harm  will 
come  to  the  city  through  the  destruction  of  our  transportation_syst-em.  1 
am  opposed  to  an  increasetl  fare  aboxe  5  cents." — V.   113,  p.  71. 

Interborough  Rapid  Transit  Co. —  Employees  Accept 
10%  Reduction  in   Wa(ies—Sares  S2, 000,000  Per  Annum.— 

The  wages  of  the  15.000  employees  of  the  company  was  reduced  10'";. 
beginning  July  24.  Out  of  13.471  votes  cast  by  the  employees.  S.341 
were  in  favor  and  5.130  in  oi)positiou  to  a  cut.  The  reduced  scale  runs  until 
July  1  1922,  six  months  longer  than  the  pre-sent  wage  agreomont.  No 
further  reduction  in  wages  is  to  be  made  for  the  11  months. 

.\  letter  signed  by  a  committee  of  the  employees  .said  in  part: 

"The  employees  desire  to  show  their  appreciation  of  tlie  fair  tivatmeut 
accorded  to  them  during  the  war  by  ctvoperating  with  the  management  in 
its  efforts  to  preser\e  the  solvency  of  the  compan.x'.  Thei-efoi-e  >oiu- 
proposition  of  a  reduction  of  10';.  Is  accepted  on  behalf  of  the  omuloyixis. 
effective  July  21  1921,  with  this  proviso,  however,  that  it  is  uuderstotHl 
that  the  existing  t'ontr;u't,  as  nunltfied.  shall  be  continued  for  six  months 
after  the  date  now  proviiled  for  its  terminal  ion  on  Doc.  31  1921,  so  that 
the  rates  as  modified  shall  govern  from  July  21  1921  to  June  30  1922.  and 
that  also  if  a  receiver  of  the  company  or  of  Its  property  shall  be  apooiuttHl. 
this  acceiitanco  shall  eea.se  to  be  eft'ective  and  the  etnploytvs  and  the  Pr«>sl- 
dent  and  other  represeiUatlvivs  of  the  employoos  theivby  reserve  entiiv  liberty 
of  a-tion  upon  the  appointment  of  Ji  reiNn\er  to  insist  upon  the  ivmiuuane^ 
of  the  rates  in  the  existing  contract  until  their  exoiratiou  on  Dei-    31  1921  " 

President  Frank  Medley  said  that  the  reduced  wage  .scale  wouUl  itHhu'* 
operating  costs  anproximatelv  S2.t>00.0t)0  a  ytwr.  This  ivdiictioii.  ho 
e-cplained,  affected  all  officers  and  employiHVs  »<f  the  <H)nM>J»ny .  wheth«<r 
members  of  the  llrotherhood  or  not,  who  participated  in  the  last  iucix>»s<>, 
Mr.   IliHlley  further  said: 
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"Tlio  iniiimKOimmt.  Ih  (i(io|)ly  apiU'ociiillvo  of  IKIn  co-oiHiratlvo  niovmiKuil, 
on  (h(^  part  of  Km  ((iiiidoycMW."  I(.  Is  lni|ioi-liiiil  ,  liovvdvor,  lliiil-  llm  iiiiMIc 
:il)|)n'ri:i(o  thai,  ((\(iii  (liis  aNslslailcd  In  ii<)(,  a  <'i>iii|ilcl(\  Holiillon  of  (l)(^  fr.iiiHlt. 
prohliMii.  While  lliis  a<'l  ion  will  rcdiiro  0|inriilliiK  iixpciiHiiH,  Ihn  irii|(r<ivo 
inoiit  will  not  1)1'  MilTlriiMii'  lo  brliiK  .ilxnil.  \vli:il  lo  IIk^  piihllc  Ih  liiii  iriOHt 
iinpiirlaril  r<siill  ol'  .dl,  iMiiiiily.  ((i  iikiIui  llio  iinnsl  iiiiril  ul'  Ihii  coriipaiiy 
and  I  lu'  cll.v  sciir-.siipi'oiiiuK,  so  llial  Iho  capital  (■(•i|liii  I'd  liy  lliu  i-lly's  Krow- 
iuK  transit  nontls  fan  bo  L'oiiunauUod  for  tho  oxtmislon  of  tho  city  h  (raimlt 

WM-V|C1>. 

"I'lKit,  and  that-  ontv,  would  I)0  a  real  Kolntlon  of  tlio  traction  prohlcin." 
Mr,  llcdlcv  also  culled  atldiitlon  llial  *:(S, 001). 1)1)0  V;,  nolens  Ixiconn^  due 
on  Scpl.  I,  ihal.  llic  sa\lni;  of  $l^(i()0,()OO  a  yoai-  would  licli)  adjusl.  I-IiIm 
niiilUM-.  and  that  Iho  diicct,  mat  toi',  and  that  the  redu(  (^d  oper'al  InK  cohIk 
would  have  the  ((ffc^ct  ol'  placing;  tho  company  in  a  position  \vh(ir'(^  it,  would 
I)rol)al)Iy  ho  able  to  borrow  money  for  pressing'  needs. 

The  pre,s(Mit  dallv  wai?es  are:  (iuard,  froni  $1  'Jl  to  |'1  f)*!,  a.ccoi-dinK  lo 
lenuth  of  serx'ice;  niolornien,  SfA  II  lo  H\  SS;  swltcluneii,  $1  HI)  to  Sr>  f)\: 
aKenIs,  Vl  ;«)  to  .If  1  til):  «a,lein<>n.  $:!  SO  to  $1 ,  Ml  of  Ihe  nii'U  work  H  hours 
a  day,  except  swllehineil,  nKcnts  and  Kaleinen.  who  work  II)  hoiu's,  Tho 
present  pay  of  (lisi)ati'hers  ratiKcs  from  $105  to  $2.'i7  a  month.  The  men 
are  allowed  two  days  off  each  month  with  pay. 

Api'licalioii  lo  Cnmiiih^iou  lo  /'/'r^(v;r/ I;;}'.),'!  I(),()(K)  Nolrx.-  - 
The  company  has  made  api'licatlon  to  the  Transit   Cominission  for  an 

order  i)erniittin"ij;  it  to  extend  tlui  matiu'ity  of  .ft.SO.tlll.ODO  ;i-yoar  7%  notes 

for  one  year  until  Sept.  1  1922  and  to  Increase  tho  intorest  rate  from  7% 

(o  S%. 

IloarinK  on  tlio  potition   will  he  heard  by  the  Transit  ('oniniission  on 

Ang.  2.— V.  li:i,  p.  71,  292. 

Iowa  Railway  &  Light  Co.    -To  Paii  Noloi. — 

The  $7.'}l,.''>()0  •)',')  2-year  secured  sold  notes'due  Aus.  l,"")  1921  will  tie 
paid  off  on  or  after  that  dat(i.      See  V.  111!,  p.  71. 

Jackson  &  Eastern  Ry. — Denied  U .  S.  Loan.— 

The  I  S  O  Commission  has  roftisod  authorization  of  a  loan  of  $2.'), 000 
to  the  company  hocanso  tlui  i)rosp3ctivo  iWrning-  power  of  the  carrier  as  W(i|l 
as  the  value  of  tho  sociualy  offered  for  tho  loan  did  not  afford  reasonable 
assui'anco  that  the  loan  asKod  would  be  repaid  ^vitllin  a  fixed  period.  Sec 
V    li;i.  p   417 

Kentwood  Greensburg  &  Southwest.  RR.^ — Abandon- 

The  I.-S.  (".  Commission  has  authoriz(v,l  the  c.om|)any  to  abandon  it 
ine  of  road  oxtpndinK  from  a  connection  with  tho  Illinois  Central  RIt.  a*' 
Kent's  Mill,  I^a.,  to  Fi'oiler,  Tja..  13  m.  The  line  was  built  for  tho  sole  purpos*^ 
of  hauling  forest  pro(iu<-ts.  N(<arly  all  of  the  timber  has  been  cut.  The  littU' 
that  remains  was  boins?  rapidly  removed  until  several  months  a.2:owhon  the 
only  sawmill  on  the  line  was  burned,  thereby  cau.sing  the  line  to  lose  its 
largest  source  of  revenue.  Diirina;  the  past  7  yeans  deficit  from  operation 
amounted  to  1200,000,  and  on  Dec.  ;u  1920  was  in  debt  to  the  amount  of 
$189,627, 

Lehigh   Valley   RR. — Furlher  Extension. — 

JudKe  Learned  Hand,  in  the  U.  S.  District  Court,  has  granted  another 
extension  of  time  for  30  days  to  Aupr.  23  to  the  company  to  present  its  plan 
for  sean-egation  of  its  various  properties  in  accordance  with  the  mandate  of 
the  United  States  Supreme  Court.  Tliis  is  the  third  extension  of  time  se- 
cured by  the  company. — V.  112,  p.  2748. 

Louisville  &  Nashville  RR. — Capital  Increased — Stock 
Dividend  Proposed — First  &  Refunding  Mortgage  Authorized. — 
The  stockholders  on  July  23  authorized: 

(D  An  increase  in  the  caoital  stock  from  872,000,000  to  .8125,000,000  and 
approved  the  issuance  to  the  stockholders  ratablj-  as  a  stock  dividend  of  so 
much  of  the  $.53,000,000  increase  as  tlie'I.-S.  C.  Commi.ssion  shall  authorize 
to  be  so  issued.  (2)  Approved  the  authorization,  execution  and  issuance  of 
the  propo.sed  First  &  Ref.  Mtge.  and  bonds  adopted  at  the  annual  meeting 
April  6  1921.     Compare  V.  112,  p.  2748. 

Louisville  (Ky.)  Ry. — Fare  Fight  Passed  to  Supreme  Court. 

The  L^.  S.  Circuit  Court  of  Appeals  at  Grand  Rapids,  July  21,  reserved 
decision  on  the  city's  appeal  from  Judge  Water  Evans'  dec'sion  preve  it- 
ing  interference  with  tho  collection  of  a  7  cent  fara  by  the  company. 

Holding  that  the  rate  case  is  one  which  the  Circuit  Court  cf  Appeals 
should  not  decide.  Judge  Loyal  E.  Knappen  announced  from  the  bench 
that  the  Court  by  right  of  Section  239  of  the  Judicial  Code,  would  reserve 
decision  until  it  had  certified  certain  questions  of  law  to  the  U.  S.  Supreme 
Court.  These  questions  were  not  made  public.  Final  opinion  on  the 
injunction  may  not  be  given  until  the  summer  of  1922  but  in  the  meantime 
passengers  will  have  to  pay  the  7  cents  car  fare. — V.  112,  p.  2642.  1741. 

Michigan  RR. — Fare  Reduced. — 

The  Michigan  P.  U.  Commission  has  autliorized  the  company  to  reduce 
street  car  fares  in  Bay  City  from  10  cents  cash  and  4  tickets  for  30  cents  to 
7  cents  cash  fares  and  4  tickets  for  25  cents.  The  reduction  m  fares  is 
contingent  upon  action  by  the  city  to  eliminate  all  jitney  competition. — 
V.  112,  p.  2.537. 

Middle  Tennessee  RR.— To  Be  Sold.— 

Nashville  Trust  Co.  says    this   road    which    runs  from  Franklin   to   Mt 
Plea^sant  Tenn  ,  a  distance    of   about  44J^  miles  and  which  was  reported 
to    have    discontinued    biLsiness    last    October    will    be    sold  Sept.    lo  at 
F.''anklln.     Officials  of  the  Louisville  &  Nashville  it  is  reported  have  made 
an  inspection  of  the  road  and  it  is  believed    intend   acquiring  the  property 
The  Illinois  Central  may  also  be  a  bidder,  i  t  is  said — V.  Ill,  p.  1566. 

j($  Milwaukee  El.  Ry.  &  Light  Co. — Service-at-Cost . — 

^  Governor  J.J.  IJlaine  of  Wisconsin  has  signed  the  Arnold  bill  empowering 
the  city  of  Milwaukee  to  enter  into  a  service-at-cost  contract  with  the 
company  for  the  operation  of  its  city  railway  lines.  Under  the  provisions 
of  the  bill,  the  contract  must  be  ncgof;iatcd  by  the  Common  Council,  then 
approved  by  the  Railroad  Commission,  and  finally  submitted  to  a  refer- 
endum of  the  voters  before  becoming  effective. — V.  113.  p.  417. 

Missouri  &  North  Arkansas  RR. — New  Co.  to  Operate.- — 

The  citizens  of  Eureka  Springs,  Ark.,  it  is  reported,  are  organizing  a 
railroafl  compan.v  to  lease  the  track  and  equipment  of  tho  M.  &  N.  A.,  on 
which  service  will  be  discontinued  by  court  order  after  ,Tuly  31.  Applica- 
tion for  the  use  of  tho  road  has  been  made  to  Receiver  J.  C,.  Murray  and 
acting  Federal  Judge  Youmang  at  F»rt  Smith. 

Passenger  service  on  tho  line  will  be  stopped  July  31,  and  an  embargo 
on  all  freight  went  into  offect  July  25.  cutting  tho  towns  of  Soligman,  Mo,, 
Eureka  Springs  and  Jiorryvillo,  Ark.,  out  of  railroad  facilities.  It  is 
rumored  that  the  Frisco  linos  are  willing  to  lease  the  track  between  Selig- 
man  and  Eureka  Springs. 

Holders  of  the  $2,000,000  receiver's  certificates  have  bean  called  on 
to  wmtribute  5%  of  tho  amount  of  their  holdings  to  a  fund,  which  is  to  be 
used  to  protect  tho  property  of  the  road  while  it  is  not  in  operation.  The 
majority  of  tho  certificates  are  held  in  St.  Louis  and  were  .sub.scribed  for 
mostly  by  the  holders  of  the  road's  sexiurities.     See  V.    113,  p.  417. 

Missouri  Pacific  RR.— Final  Settlement. — 

See   I   ,  S,    (f.l;.   A'li/iinisir,-ition  below,  —  V,    113,  p.  417. 

Monterey  (Mexico)  Ry.  Light  &  Power  Co. — Reorgan. 

The  fyjmmittee  of  bondholdc-rs  for  some  months  past  have  been  consid- 
ering a  plan  of  reorganization  in  order  to  adjust  the  er)nflicting  claims  of 
dlfferf:nt  classf'i  of  rTi^lilors.  A  meeting  of  Uui  holders  of  thi;  5%  1st  M  tge. 
Debenture  st^>ck  was  to  bo  held  ,Iuly  'AH  to  consider  a  i)i'o|)osed  plan  which 
would  reduw  th(^  fixed  charge"*  U)  an  amount  which  would  bo  unlikely  at  any 
tirne  to  plafie  the  comjiany  in  default,  and  to  enable  the  company  at  an  early 
flate  to  resume  caxli  Jnter(«t  paymcints. 

No  lntf!rf,fjt  has  boon  paid  on  the  £1  ,200,000  5%  Deb.  stock  sinco  1913. 

Terms  for  /Jeh/inturn  lli>lde,rx.  —Under  the  pan  the  debenture  holders  will 
receive  in  exchange  frir  each  i;l00  stock: 

0)8200   new   ,5%   "A"    Ist   Mtge,,   debenture  slock,   due   Aug.    I    1962, 
nubje^t  to  Hlnklng  fund  of  I  "/,,  j).  a.  cx)mmenclng  Jan.  1   1924. 
t*  '2;  $200   now   5%    "H"   cumul.    Income  debenturrj  stock,   due     Aug.    1 
10«2,subjef:t  U)  a  non-cumul.  sinklngfund  of  I  %  an  net  lru;ome  is  available. 

('6)  SISO  new  "';"  Hlnklng  fund  debenture  Rt,<K:k,  representing  f)aKt  duo 
1nf.*5reHt,  Hubje/:t  U>  dedufition  of  tho  proportion  ttiere^)C,  p;iyable  as  income 
tax,  which  the,  authoritlr-,s  have  agr(!<vl  !<>  accept  in  the  form  of  Kl,ock.  This 
nUi<-V  will  not  boariinf/erwt,  but  will  bii  redeenuable.  by  non-cumulative 
«inklng  fund. 


(4)  CaHh  payment  In  Kterllng  of  tli<i  ixiulvalent  of  Sfi,  re|»roHe>ntln({  lnt<»r«lt 

at  2^j%   to  Aug.   1    1921,  on  the  new  5%  "A"  debenture  Mtock . 

'I'r.rms  for  ('(iiuulliin  lUiiik  <if  ('Dtnrnnir.  The  <:an;idlan  Hank  of  (,'om- 
merce,  a  creditor  lor  $1  .74<l.3K2at  Dec.  ;U   1920,  h.iK  agreed: 

(1)  'I'o  accept  $7:i;i.l25  (!';;,  nr.tes,  repayable  on  Aug,  I  1962.  One  half 
of  t,lie,';e  notet;  is  to  be  i.ecured  upon  S.'i6<l,562  of"  A"  debenture  Hlock  and  tlie, 
other  half  upon  .'Si.'i<i(i.rjl>2  of  "l»"  ditbentui'd  Mtoek. 

(2)  To  allow  $,500,00')  of  Die  loan  to  remain  due  on  (  inrent  account  beariiiK 
Int.  at  (\'!i,  per  .iniinni  IVoin  .l.in.  1  1921,  the  b:i.nk  agreeing  not  to  call  for 
liayment  of  such  :>Miiiiint  In  such  inanni^r  :>s  to  pr<v4u(le  th<i  I'oiiipaiiy  from 
applylni':  its  Inr'oiue  in  KUeli  m.-inner  .ih  would  eoimtltiite  default  by  I  he  coin- 
p.iny  on  its  debenture  slock,  or  to  reipilre  pa.viiient  in  mucIi  manner  aH  to 
eaniie  the  eoiii|i,'iiiy  to  III!  put  liilo  liipild.'illoii . 

Ct)  To  .iceept  Hf. 5 1 3,2.57  of  "C  "  .sinking  fund  debenture  stock  In  respect  of 
t  hf  b.'il.'inee  ol'  the  lo:in. 

I'Or  these!  pnr|)oses  the  conipany  will  <Teat<!  tlie  following  Immuch  of  reglw- 
tered  debenliire  stock  payable  In  Toronto  in  Canadian  currency,  or  In  I/Oii- 
don  at  the  fixed  r.ile  of  $4  Sli  to  Ihe  i:  at  the  opthdi  of  llii!  holder: 

(II)  $2, 996, .562  5':'^  "A"   Klrst  MIge    (1(4).  stock,  diK;  Aug.   I    1962. 

{!))  $2, 996, .562  5%  "  H"  <'uni    inc.  charge  (h-.b.  Htk.,  du(!  Aug,  1   1962. 

(f)  .$2,67.5,092  "C"  sinking  fund  deb.  stock,  without  inUmml.—V .  102, 
p.  4;i7. 

Nev/  Jer.sey  &,  Pennsylvania  Tr.  Co.      [Vnges — ForcH. — 

Effective  .liil.y  21,  Ihe  wagivs  of  emplo.v'ees  on  the  company's  linos  were 
reduced  .as  follows:  M)  motornuiii  ;ind  condu(!torM  on  (louble-truc.k  carK 
8  cents  an  hour  to  42  cents;  (2)  op(!ratorH  on  one-man  cars  8  cents  to  47 
cents  an  hour. 

Involving  nuthorily  of  a  1921  law  permitting  m-^n'i  than  one  suspenshjn  of 
a  [iropiised  Inciiviso  In  trolley  i'at(!s,  th(!  new  .lersey  P.  U.  (J:)mmlKsloner8 
(Ul  .luly  12  served  n')tic(!  on  t  h(!  comiiriny  that  th(!  inauguration  of  a  IO-c(!nt 
fare  on  its  Princetiin  branch  is  withlield  until  Oct.  12.  The  10-cent  fare 
was  to  become  efitfctive  on  Ajiril  12  last,  but  tho  Board  siLsp(!nd(jd  the 
increa.se  until  July  12.— V.  112.  p.  1978,  .■^72. 

New  Orleans  Ry.  &  Light  Go.  —Another  Valualio-i.    - 

The  New  ()i-Ie;ins  < 'oiiimission  (louncil  has  ong.agod  V.  W.  IJall.ard. 
Consulting  Kngincer,  Cl(!velan(l,  O.,  to  rmike  another  surve-y  and  valuation 
of  the  property  of  th(!  comi)anv.  It  is  thought  that  Mr.  Ballard's  pnivious 
valuation  of  $32,000,000  will  be  exceeded  by  now  valuation. — \^  I  13,  p.  71 . 

New  York  Connecting  RR. — Interchange  Freight. — 

See  Long  Island  KH   under  "  Financial  R(!ports"  above — V.']  12,  p.  2183. 

New  York  New  Haven  &  Hartford  RR.— /.-5.C.  Com- 
mission Refuses  to  Order  Re-division  of  Joint  Freight  Rates, 
hut  Holds  Present  Arrangement  Inequitable  and  Will  Receive 
Proposals  to  Remove  Inconsistencies. — 

Seo  "(Current  Events"  on  a  preceding  page  and"Times  ",  July  29,  p  15, 
•and  compare  V,   112,  p,  63,  744,  987;   V     111,  p     1942,  2521. 

Although  New  Haven's  freight  traffic  hss  imijroved  during  the  past 
month,  officials  are  inclined  to  regard  the  incre^tse  as  a  temporary  spurt. 
According  to  recent  figures,  revenue  ton  miles  are  now  running  at  135,- 
000,000  a  week,  compared  with  111,000.000  the  last  week  in  May,  which 
w  as  the  lowest  mark  the  company's  traffic  has  ever  reached.  In  the  matter 
of  shop  and  other  workers  the  New  Haven  ha.s  not  rc-empIoyed  as  many 
men  as  several  of  the  other  companies  which  have  been  doing  considerable 
deferretl  maintenance  and  repair  work  since  the  July  1  reduction  in  wages. 
New  York  "Tunes."— V.  113,  p.  293,  71. 

New  York  &  Rockaway  Beach  RR. — Interest  on  hicome 

Bonds  Not  Paid  in  1920.— 

T!ie  report  of  the  Long  Island  RR.  cited  on  another  page  states  that  this 
company  in  1920  failed  to  pay  the  interest  on  the  $980,000  2d  Mtge  -Income 
bonds  of  which  the  L  I  RR  owns  $978,000  along  mth  .$101,000  of  the 
■$984,000  1st  Mtge.  .5s —V.   102,  p,   1541. 

North  Carolina  Public  Service  Co. — Fare  Increase. — ■ 

The  company  put  into  effect  a  10-cent  ca.sh  fare  in  Concord,  N.  C.  on 
July  11.  No  tickets  are  used.  Tho  State  Corporation  Commission 
authorized  the  increase  on  June  25.  This  fare  supersedes  the  8-cent  fare 
which  has  been  in  effect  since  Oct.  1. — V.  Ill,  p.  1950. 

Northern  Ohio  Electric  Corp. — Earnings  Statement. — 

Ewniiijs  fi,r  tin:  Momh,  Half  Year  and  Year  Ending  June  30. 

1921-J«»«-1920     1921-3  Mos.-19.!0   '20-'21-12  ?nos-' 19-'20 

aj  ffl  S(  *5  "ts  ''l 

Groi-s  earnlnsts 694,551  954,038  4,411,830  5,659,210  9,707,465  10,643,800 

Oi>pr.exp.&  taxes 4S5,995  759,316  3,417,446  4,144,554  7,803,051     7,750,869 

Gross  income- 203,556   194,7,52       994.384  1,514,656   1,964,414     2,892,930 

Fi.tod  charges  (a) 143,069  1.39,768      898,648      792,136   1,757,779     1,569,087 

Netfordiv.dep.,&e_  65,487  51,984  95,730  722,520  206,635  1,323,843 
Frpf.divs.  (6) 30,000     30,000       180,000       180,000      360.000        360,000 

Balance,   surplus 35,487     24,984     df84,264      542, .520  dfl53,365        983,843 

(a)  Fixed  charges  include  interest  and  dividends  on   outstanding  Preferred  stocks 

Ol  constituent  companies. 

(6)  Dividends  on  Prefererd  stoek  accumulated  and  unpaid   since  Dec.   1   1919. 

—V,  112,  p.  1741, 

Pennsylvania-Ohio  Electric  Co. — Power  Lines. — 

Negotiations  for  the  purchase  of  the  power  lines  of  the  company  inside 
the  city  limits  of  Niles,  O.,  have  been  opened  between  city  officials  and 
officers  of  the  company.  The  power  linos  in  question  are  in  McKinley 
Heights,  and  were  constructed  at  the  time  the  Heights  were  not  part  of 
Niles.  Tlio  company  has  no  franchise  to  sell  electric  pov/er  in.side  the 
city  limits, — V.  112.  p.  2537. 

Portland  Railway  &  Light  Co. — Suit  Settled. — 

Referiing  to  the  action  of  the  New  York  Trust  Co.,  brought  as  trustee 
of  Portland  Ry.  Isl  &  Ref.  Mtge.  bonds,  rcdative  to  sinking  fund  payment, 
an  officer  of  the  company  is  (juoted: 

'This  suit  was  an  amicable  one,  institvited  to  determine  a  proper  inter- 
pretation by  the  court  of  the  sinking  fund  provision  of  the  Portland  Ry.  Co. 
inoi-tgage.  The  company  contendfid  that  the  amount  of  the  sinking  fund 
pa.yable  last  November  was  $60,000.  The  trustees  contended  that  it 
should  be  $85,140.  The  $60,000  admitted  to  bo  due  by  the  company  was 
paid  last  November  and  the  Aiypellate  (-ourt  has  decided  that  the  conten- 
tion of  the  trustee  comiiany  that  the  amount  should  be  $85,140  is  correct. 
This  decision  was  rendered  two  weeks  ago  and  the  balance  of  $25,140  and 
int.  was  p,aid  prou'ptly  to  the  N.  Y.  Trust  (-o.,  trust(!e." — V.  112,  p.  2643. 

Pennsylvania  RR. — Quarterly  Dividend  of  1%. — 
The  directors  have  declared  a  quarterly  dividend  of  1%   (50c.  a  share), 
payable  Aug,  31  to  holders  of  record  Aug.   1.     This  is  the  same  amount 
as  i)aid  in  May  last,  when  the  rate  was  rcxiuced  from  114%-   CSeo  V.  112, 
p.   1867.)— V.  113,  p.  417,  412. 

Philadelphia  Co.,   Pittsburgh. — Notes  Called. — 

All  of  the  outstanding  $9, 172, .500  3-year  6%  secured  gold  notes,  due 
Feb.  1  1922,  and  amounting  to  $9,172,500,  h,avo  been  called  for  payment 
Oct.  1  at  100^  and  int.  at  tho  Union  Trust  c:;o.  of  Pittsburgh,  trustee. — 
V,  112,  p.  2749. 

Pittsburgh  Cincin.  Chicago  &  St.  L.  RR.— Listing. — 

The  ( Committee  on  Securities  of  th(!  Now  York  Stock  Exchange  has 
r(iceivod  application  to  list  $20,000,000  General  Mortgage  5%  Gold  bonds, 
Series  A,  due  June  1   1970.— V.  112,  p.  1025,  2749. 

Pittsburgh  (Pa.)  Rys. — Reorganization  Proposed — Securi- 
ILes  of  Suggested  New  (!or/)ora.tion  lo  Be  Limited  lo  ■102, .500, 000 
with  Annual  Return  of  (i%  for  10  Years  Allowed — Fixed 
Charge  lo  Replace  Taxes,  Street  Tolls,  &e. — City  Given  Voice 
in  Control. — A.  plan  for  tho  reorgan i/,;U ion  of  the  system, 
embodied  in  ji.ii  jiKref^ment  projiostMl  lo  bo  executed  by  the 
(;ity  of  I'ittHl)iii-f,d),  the  Philitih^lpliia  i'o.  and  the  Pittsburgh 
IfvH,  (-0.,  w;is  prcscntcHl  (o  Pittsburgh  City  Council  July  2.'). 
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The  plan  contetnplatvti  the  reorganizatiim  of  the  company 
or  thti  formation  nf  a  new  i-oiiipaiiy  to  take  over  all  itti 
ami  to  be  limited  to  S(i2,")(K),(MK)  in  the  issnaiu-e  of 
iih  in  suhsliliitiitn  of  nicnnlitn  now  ontslunding, 
amounting  to  ;i81.')Ji,()(K),lMH).  Au  annual  return  of  ()'}<;  for 
lU  yearn  is  alloweil  on  ttie  new  eapitali/ation,  which  is  thtt 
value  uf  the  railways  properties  fixetl  by  the  P.  S.  Comiu. 

'It  ■     '  ■      ..-,  ail-  ^mii  a  Miii-o  111  thu  aiiiuial 

i>t«  itliiii    ulloMitiiiv      iiiiiltr    lliti    plan, 

iUi'i  I      .    '"  XI  li>'ii  'it  It. lis,  luxtti  iiiiil  strctil 

riettiuuti.  aiitl  l»i  siittii  ic-pavii>K  loi    wliirti  thti  ciiiiipaiiy  lb  oIiUkuUhI  ,  I  In- 
city   beiuK   auLtuirlztxl   lu  i^riHctxl   wilti   lhle>   work 


CuiideiiMsJ  r^tlracts  of  Hrupus«d  MeurKaitization  Plan. 

,//..,.    ,,„,/     \„,,,.,,;   ij.i„,„       'I'd  eiiatilf  *niii|p<iii>    Id  riMirgaiil/K  on  h 

'  •  il  ihal   $ti_'  olid  IllKI  ri'iiivnciiln  tlm  \aliitiiil' 

'    :iii(l  that  >>ii  ili.ii   aiiKiiiiii   till-  roiiipaiiy  is 

I'l  suuiit-»  i)f  <•(  750  (1(10   fur  li^ii  ytiars. 

>l   relurii   llu'  o'liijiaiiy   shall   liavti   Ihti 
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.1. 

The  t^xtH'utioii  of  itui  aKi'ft'Oit'iX  <o«l 

I  uiniiiitiKuiu .  with  the  rapitalualion  of  ft)J,5<)(l.(HI0 
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will  teniiiiiaie  ihw  ease  nf  the  city  attacking  the  xaluation  of  the  railways 
pr"i  '  It      ' :  I  ,  1 1,, I-  ( '„urt , 

/■  l'ill',hniyh  Hyu.  at  Once. — The  Philadelphia 

•  "i>  will   pr<ieee<l  at  oiiee  either  to  attempt   to 

reuiKaiii^i^  till-  I'lUsbuiKh  li>B  or  atteiniil  to  eaiise  a  new  coiiipany  to  be 
foruiett  for  the  uurpouc  of  takiui;  over  all  the  assetb.  All  ilirwtors  of  the 
new  company  shall  be  retiideutb  of  the  I'lttsbiirKh  district  through  which 
the   company   operateb. 

Sei:uiilif:i  III  Hr  Aiilhurind. — New  company  shall  authorize  stocks,  lH>iids. 
Ac,  not  to  exceed  *ti2,5()0,n(H).  to  represent  the  full  value  of  property, 
which  shall  lie  issued  for  refuiidiiiK  all  the  oiilsiaiidiiiK  stocks,  Ixiiidb  or 
othii-    '    '  '   ..r"  \arioub  comii nuirisiiiK  the  sjsleiii. 

/■  '   <'i),   lu  Htlp  iiOO.OOO.      As  a  proper  reorRanUulion 

caiiii  ilected  until  ^  i  is  rai.stil  for  the  purposes  of  the  new 

com  Palo  .  Uic  l'hiladelplii;i  i ',.  will  co-operate  with  tlie  new  company  to 
enable  it  to  borrow  in  the  i'ittsburKli  district  So, 000, (100.  procetnls  of  which 
are  to  be  s|ieiit  in  betternients.  improvements  and  rehabilitation.  subjt!ct 
to  the  Hoard  of  Control.  ThI.s  shall  not  be  construed  as  an  obligation  on 
the  pan  of  the  I'hiladelphia  Co.  to  raise  or  advance  this  iiione.v. 

(llu  lu  Hull  \'uHi-.  The  city  shall  have  a  voice  in  the  amount  of  moiie.v 
which  the  new  company  shall  spend  in  operations  and  depreciation  allow- 
ance, and  in  betterments,  improvements  and  rehabilitation  to  be  exerci.sed 
ill  the  followiiiK  manner: 

Thirty  ila.vs  before  the  end  of  each  fiscal  yeir  the  new  comuany  shall 
submit  to  the  city  anil  Hoard  of  Control  a  full  and  detailed  budget  setfiiiK 
forth  esliiiiali's  of  Krosx  receipts  and  propi)se<l  I'xpeiidilures  for  tlie  ensuiiiK 
year.  This  budnet  shall  be  subject  to  revision  by  a  Hoard  of  Control. 
The  Hoard  of  Control  shall,  within  lo  days,  either  approve  or  disapprove 
such  budget.  Kxpenditures  for  the  year  covered  by  budpet  shall  not  ex- 
cee«l  the  amount  in  each  account  named,  except  that  with  apjiroval  of  Hoard 
of  Control  traii.sftrs  may  be  made  from  one  account  to  another.  At  any 
time  during  the  .year  the  new  compan.v  may  siihmii  a  supplementary  budget 
or  estimate,  which  shall  follow  the  sane  cour.sc  ;is  the  oriKiiial  budget. 

Monlhly  Ri  ports—  Monthly  reports  shall  be  submittixl  by  now  company 
to  Hoard  of  Control  and  the  Hoard  shall  ha\e  the  right  to  audit  the  books 
of  (he  new   company  at  any  time. 

Board  of  Control. — Shall  consist  (  f  four  members,  two  appointed  l)y  the 
Mayor  with  the  consent  of  Council,  one  to  be  Chairman:  one  by  the  joint 
action  of  the  municipalities  signint;  apreoments  identical  to  this  one:  aiul 
one  shall  be  selected  by  the  new  company.  In  case  of  failure  of  munici- 
palities so  siKninp  to  select  their  representative  by  Jan.  1  1922,  then  the 
cit.v  .shall  seiect  three  members. 

The  expense  of  the  Hoard,  including  salary  of  members,  shall  bo  borne 
b.v  the  company  and  charged  to  operating  expenses,  but  shall  not  exceed 
S20.000  annually. 

Bourd  of  Arhitration. — In  cp.se  either  city  or  company  is  not  satisfied  with 
action  of  lloard  of  Control  on  annual  budget  and  supplements  thereto,  &c.. 
the  question  in  dispute  shall  be  submitted  to  a  board  of  arbitration  com- 
po.sed  of  three  members  to  be  appointed  within  10  days  of  notice  of  the 
action  of  the  Board  of  Control.  One  shall  be  appointed  by  the  Mayor  with 
consent  of  Council,  one  by  President  of  new  company,  and  the  two  .shall 
appoint  a  third.  If  city  or  company  shall  fail  to  choose  its  arbitrator,  the 
other  party  may  apply  to  the  Chairman  of  the  P.  S.  Commission  to  ap- 
point an  arbitrator. 

ToUs.  Taxes,  c^c.  Eliminated  fur  Fixed  Annual  Charge. — In  lieu  of  and  in 
substitution  of  all  bridge  tolls,  pole,  car,  wire  and  gross  receipts,  taxes,  and 
liability  to  clean  streets  as  now  required  by  the  companies  comjirising  the 
system  by  various  ordinances  and  contracts,  the  new-  company  shall  T)ay 
to  the  city  as  licenses  yearly,  in  equal  quarterly  installments,  on  the  last 
day  of  each  quarter,  beginning  with  the  acquisition  of  the  street  railwav 
property  by  the  new  company,  the  sum  of  SIOO.OOO.  which  shall  be  increased 
or  decreased  in  proi)crtion  to  increa.se  or  decrease  of  system. 

Parian  and  Rcparina. — To  enable  city  better  to  control  the  municipal 
work  of  paving  and  repaving  the  streets,  the  city  shall  do  the  work  of 
paving  and  ^epa^  ing  that  portion  now^  reqviired  to  be  done  by  the  present 
companies,  and  the  new  company  shall  pay  to  the  city  yearly,  in  quarterly 
installments  beginning  with  the  acquisition  of  the  street  railwav  property 
by  the  new  crmjjany.  the  sum  of  $200,000  for  all  such  work.  A  like 
amount,  as  well  as  any  accumuiatwl  balance  from  anv  preceding  year  or 
years,  shall  be  approiriated  in  the  annual  budget  of  the  citv  under  a  sep- 
ai-ate  code  number  to  be  used  specifically  for  s-treet  railwav  paving  and  shall 
not  be  subject  to  transfer  to  any  other  fund. 

If  it  should  appear  that  for  three  consecutive  months  of  any  year  the 
actual  revenue  of  the  company  is  not  sufficient  to  pav  the  accrued  return 
to  capital  and  approved  budget  requirements  for  that  period,  and  in  the 
opinion  of  the  Board  of  Control  this  deficit  is  hkely  to  continue  for  a  further 
period  of  three  months,  the  Board  shall  Lssue  its  certificate  to  that  effect  to 
Ithe  city.  The  city  shall  either  agret>  to  cancel  such  quarterly  payments  due 
jt;  for  paving  until  the  revenue  is  sufficient  to  meet  the  requirements,  or  el.se 
sh  ill  not  object  to  new  c joioany  incrcasinsc  fare-:  safficient  to  cDver  deficit . 

Dislriliution  of  Surplu.i. — If.  at  the  end  of  any  fiscal  year  there  is  a  surpUis 
m  earnings  over  the  accrued  and  cumulative  return  to  capital  and  operating 
expenses,  company  shall  pay  to  the  Board  of  Control  the  whole  surplus 
within  30  days  after  the  end  of  fiscal  year.  The  Board  shall  distribute 
surplus  to  the  city  and  to  the  municipalities  in  the  same  proportion  as  the 
number  of  miles  of  operated  track  in  each  municipality  hears  to  the  total 
miles  of  operated  tracks  in  all  municipalities.  If  .surplus  is  increased  by 
reason  of  economies  in  operating  cost  allowed  for  the  current  yeai-  in  that 
case  company  is  entitled  to  retain  one-third  of  such  savings. 

Reduction  in  Fares. — If  at  the  end  of  any  year  the  surplus  should  be  of 
such  amount  as  in  the  opinion  of  the  majority  of  the  Board  of  Control  would 
justify  a  reduction  in  car  fare,  then  the  city,  or  anv  of  the  municipalities 
or  the  Board  of  Control,  shall  have  the  right  to  apply  to  the  P.  S.  Com- 
mission for  a  reduction  in  fsre.  If  at  any  time  it  is  nece.ssarv  to  increa.so 
fares  to  meet  the  approved  budget  requirements  and  accrued  and  cumu- 
lative return  to  capital,  the  new  company  ^hall  have  the  right  to  file  with 
the  Commission  schedules  for  an  increase  in  fares  sufficient  to  enable  it 
to  carry  out  the  requirencnts  of  the  approved  budget,  &c. 

City  to  Accept  .Sr)2(>.091  for  Claims. — The  city  agrees  to  accept  for  its 
claims  against  the  company  and  subsidiaries  and  the  receivers  S,')2().091  in 
full  up  to  Jan.  1  1921.  which  amount  ?.s  well  as  accruing  charges  shall  be 
paid  secured  by  new  ccmppny  in  such  manner  as  mav  be  mutualh-  agreed 
upon  between  the  city  and  company. 

Claims  of  Reccinrs. — City  has  no  objection  of  new  compan.v  as.suming 
and  agreeing  to  pay  proven  claims  against  the  receivers  which  tiie  receiA ers 
■were  unable  to  pay  out  of  their  assets.  Such  claims  without  interest  may  be 
amortized  over  a  i  eriod  of  years  and  included  as  a  proper  charge  in"  the 
annual  budget. 

(Exceptions  to  the  findings  and  conclusions  of  Judge  Orr,  in  a  recent 
opinion  filed  in  V .  S.  (\>urt .  whereby  Union  Trust  Co.,  f  ru.ste<>,  is  given  the 
authority  to  present  an  order  for  the  sale  of  the  Pittsburgh  &  West  End 
ras.senger  Kv..  were  filed  in  U.  S.  C\iurt  July  25  by  Guarantv  Trust  Vo 
of  New    York.: — V.   11,1,  p.  41S.  293. 

Prospect  Park  &  Coney  Island  RR.—Bond  Payment,  tOc. 

See  Long  Island  UR.  under  "Financial  Reports"  above. — V.  1 10,  p.  1S19. 


Quebec  Ry.,  Light,  Heat  &  Power  Co.  — To  Pay  Orenlue 

I'ouixins  OIL   Fn.iuii   Curiiiuy   Humls  and  ('i)iuieii  Otitstaiidiny 
hnnUH  iifttr  Partial  Payment  into  Income  Bonds. — 

The  holders  of  the  two  is.sues  of  French  Currency  bonds  forniiiiK  part  of. 
ail  authorised  i.s.sue  of  tiO.OOO.OOO  francs,  executtnl  in  March  1912  and 
part  of  an  authorized  i.ssiie  of  13,000,000  francs  executed  in  Jan.  1911,  will 
vote  .\ug  11  on  the  company's  imiposal  for  the  payment  of  over-due 
coupons  and  the  conversion  of  tlie  oiitslaiidlng  bonils  after  the  making 
of  a  partial  cash  payment  in  ft%  30-year  ineoine  bonds. 

Ill  biibblance,  the  proposals  are  as  follows: 

(u)   lusiu  of  1912  betiiy  Authorized  Issue  of  60,000,000  Francs. 

To  acceiit  in  lieu  of  the  bonds  and  in  full  satisfaction  of  the  principal 
and   iiitenvit    due, 

(I)  $2  -10  per  coupon  for  all  coupons  outstanding  and  uii|iaid  and  for  the 
coupon  maturing  on  July  I  1921,  payable  without  interest  upon  i>re,seiila- 
tion  for  cancelUtioii  In  the  case  of  coupons  which  matured  prior  to  1916 
22e  per  coupon  will  be  deducted,  •representing  the  amount  of  the  tax 
liaid   to  the  (iovernment   of   Kraiiee. 

i2)  il9  ."(0  ill  cash  for  eiuh  bond  of  .'lOO  francs,  Kreiich  currency,  payublu 
without  iiitere.si  uiion  pritsentation  of  .said  bond  for  cancellaUoii  with  all 
coupons  KulKsequent  to  July   I    1921  attached; 

i3)  $77  par  value  of  ,5"/,  3()-Year  Income  bonds  of  Quebec  Ry.,  Light, 
Heat  &    Power  Co  .   Ltd. 

(6)    Issue   of    1911    beinu   Authorized    Issue   of   1.3,000,000   Francs. 

To  accejit  In  lieu  of  the  bonds  and  in  full  saiibraction  of  the  principal 
and  interest  due: 

(It  $2  10  per  coupon  for  all  coupons  outstanding  and  unpaid  and  for 
the  coupon  maturing  on  .Vug  1  1921,  pa.\able  wiihoiil  inliiesl  upon  pre- 
senta'ion  for  cancillation.  In  the  case  of  coiiimiis  wliii'li  maliireil  prior 
to  19l().  22c.  per  coupon  will  he  deducted,  representing  the  amount  of  the 
lax   iiaid   to  the  (ioveninieiit    of  Kraiiie; 

(21  .$29  ."lO  ill  cash  for  each  bond  of  the  par  value  of  ."iOO  fraiu's,  French 
currency,  payable  without  interest  upon  preNenlallon  of  saiil  bond  for 
cancellation  with  all  coupons  subseqiieiK    (o  Aug.    I    1921   attacheil; 

(3»  $(i7  00  par  value  of  .">■;  30- Year  Income  bonds  of  Quebec  Ry.,  Light, 
Heat  &   Power  Co  .   Ltd. 

Ill  eurli  case  the  trust  deed  proposed  to  be  executed  securing  the  Income 
bonds  will  be  subiiillled  to  the  bondholders  for  their  approval  and  for  the 
purpose  of  enabling  them  to  make  such  alterations  or  modifications  in  the 
provisions  of  the  said  deed  as  they  maj   deem  advisable. 

Ill  ca.se  any  bondholder  becomes  entitled  to  an  amount  of  Income  bonds 
of  less  than  SIOO  par  value,  fractional  bond  certificates  will  be  Issued  to 
make  such  delivery.  [The  above  bonds  were  Issued  to  build  the  Quebec 
Si  Saguenay  Hy .  and  were  ba<-ked  by  first  and  second  mortgages.  The  road 
was  not  finished  but  was  afterwards  purcha.sed  and  completed  by  Canadian 
National  Railways.  The  QiK'bec  Co.  is  paying  off  pail  of  the  two  i.ssues 
with  ca.sh  received  for  the  road  and  converting  the  balance  into  fy'l  income 
bonds)— V.   112.  p.   102."). 

Reading    Co. — Prosper    Committee   to    Appeal. — 

The  Pros.-^er  Committee,  represeiitiiig  c.-rtaln  holders  of  Ruading  ('om. 
stock,  amiouncirs  that  it  is  applying  for  leave  to  appeal  to  the  I'  S  Hupremo 
Cmirt  from  the  dei^ree  of  the  U  H  District  C^ourt  at  Philadelphia  in  the 
st^gregation  proceedings  Aug  Ci  is  the  latest  date  on  which  rcqueKt  for 
appeal  can  be  filed 

it  Is  probable  that  the  contest  between  the  PreferriKl  and  Common  stock- 
holders over  the  right  to  subscribe  to  stock  of  tlie  new  coal  company  as 
providi'd  in  the  .segregation  plan  will  not  be  finally  decided  before  next 
spring  Meanwhil".  the  comijany  will  not  issue  tlie  assignable  warrants 
for  right  to  subscribe  to  th:!  certificati's  of  inteiesl.  which  will  represent 
shares  of  I  hi'  co.il  company  until  excliani-'iHl  for  the  actual  stock  certificates. 
The  "rights  '  will  be  held  up  l)y  the  supersedeas  grantd  at  request  of 
counsel  for  the  Continental  Insurance  Co  and  the  Fidolity-Phenix  Fire 
Insurance  Co  — V.   113,  p    418 

Reid  Nev/foundland  RR. — Private  Operation. — 

Acting  on  the  recommendation  of  a  report  by  Sir  George  Bury,  Premier 
Squires  has  announced  the  resumption  of  private  operation  for  one  year 
by  the  comjiany  of  this  system  which  is  owned  by  the  (government  and 
which  was  under  private  operation  from  1901  to  1920  when  a  Joint  Com- 
mission representing  the  private  owners  and  the  (iovernment  undertook 
oiieration  which  was  unsatisfactory.  Newfoundland  guarantees  reimburse- 
ment of  not  more  than  $1  ..'iOO.OOO  of  operating  loss.  Certain  large  con- 
templated expenditures  are  to  be  postponed,  but  needed  physical  better- 
ments arc  to  be  made  at  once. — V.  113.  p.  183. 

Rochester  &  Syracuse  RR. — Wage  Reduction. — 

A  reduction  in  wages  of  Ifi  2-3 'T^  as  against  one  of  2.'')'';  proposed  by  the 
company  and  in  effect  since  May  1 .  is  the  decision  of  the  board  of  arbitration 
in  the  disi)ute  between  the  road  and  its  employees,  reached  July  2.').  Prior 
to  May  1  i)latform  men  had  been  receiving  ()2  cents  an  hour  on  a  basic 
lO-hoiir  day.  The  cut  in  their  compei'sation  is  10  cents  an  hour,  to  a  maxi- 
mum of  .52  cents.  For  the  first  six  months  of  .service  operators  will  receive 
AH} 2  cents,  for  the  next  three  months  48 '^  cents  and  the  maximum  goes  into 
effect  after  one  year.  The  new  wage  will  be  retroactive  to  Ma.v  1,  thus 
giving  them  i,  cents  an  hour  back  pay  for  every  hour  (hey  have  worked 
since  May  1  .  or  in  the  neighborhcoo  of  .S-10  each. — V.  112,  p.  8.50. 

St.   Louis  Southwestern  Ry. — Tentafine  Valu. — Report. 

The  I.-S.  C.  Commission  has  announced  the  tentative  value  of  the  com- 
pany, including  the  Stephenville  North  &  South  Texas  Ry.,  as  of  .June  30 
1915  at  .?2C,029,939.  The  tentative  value  of  the  Stephenville  North  & 
South  Texas  was  fixed  at  .§2.150,000.  The  capitalization  of  the  "Cotton 
Belt"  is  .?2. 750. 000  in  the  hands  of  the  public,  while  the  outstanding  capi- 
talization is  .S27,,590.93().  The  road's  as.sets  total  .<2S.77().290.  The  in- 
vestment in  road  and  equipment,  indudin,;;  lands,  is  given  as  $20. 820. 299, 
of  which  §1(5,9.56.248  represents  securities  issued  or  assumed  for  property 
purchased . 

The  current  a.ssets  of  the  property  are  given  as  SI, 167, 450.  with  unad- 
justed debits  of  S739,991 .  While  the  capital  stock  is  given  as  .S2. 750, 000. 
the  reoort  shoAvs  that  unmatured  debt  in  the  hands  of  the  public  amoimts 
to  .$15,729,500.  The  iion -negotiable  debt  to  affiliated  companies  amounts 
to  $9,111,436;  the  current  liabilities  to  SI  ,270.337;  the  unadjusted  credits. 
$1,381,871.  and  a  profit  and  loss  deficit  amounting  to  $1,474,869. 

The  original  cost  of  the  property  to-da.v,  the  Commi.ssion  says,  cannot 
be  ascertained  for  the  rea.son  that  the  recofds  are  not  obtainable,  and  the 
report  adds;  "The  maximum  expenditures  of  the  carrier  and  its  predecesso»"s 
in  creating  and  improving  the  property  were  $21,685,529." 

Tlie  cost  of  reproduction  new  of  Jhe  property  wholly  owned  and  vised 
b.v  the  carrier,  the  Commis-sion  says,  is  $28,156,973,  and  this  cost,  less  de- 
preciation, it  finds,  would  be  $21,352,005.  The  carrier  lands  owned  and 
used  amount  to  9.822  acres  valued  at  $2,305.1.50. 

See  also  annual  report  on  a  preceding  page. — V.  113.  p.  418. 

San  Diego  &  Arizona  Ry. — Guaranteed  Equip.  Trusts 
Offered. — The  Angflo  &  London  Paris  National  Bank,  San 
Francisco,  is  offering  at  99  and  int.  to  viold  ovor  (\.60%, 
$600,000  Guaranteed  Equip.  Trust  Certificates.  15-yr 
Gy2%  Series  "A."     A  circular  shows: 

Dated  July  15  1921.  Due  Jtily  15  1936  Divi  payable  J  &  J  at  office 
of  Anglo-t^alifornia  Trust  Co  .  San  Francisco.  Trustee  Denom  $1.01X1 
&  $500  (c*) 

Guarantee  — Principal,  divs  and  sinking  fund  unconditionally  guaranteed 
jointl.y  and  severally  by  endorsement  of  Southern  Pacific  t'o  and  J  O  ami 
A    B  "Spreckels  Securities  Co  .  owners  of  the  entire  capital  stock 

Seciirilij — The  equipment  pledged  will  be  substantially  as  follows:  10 
locomotives,  8  st?el  passenger  coaches,  35  box,  tank  and  caboivso  cai-s, 
4  cafe-observation  cars.  3  coach-baggage  cars.  1  business  car  Asadditioual 
security,  the  company  has  agreed  to  execute  a  second  mortgage  upon  itv«l 
estate  owned  bv  it  in  San  Diego  County,  Calif 

Sinkiny  Funil  — Not  callabl.t  before  maturity,  but  begiuiiiug  Jul;i  15  1924. 
a  sinking  ftiiul  sufficiont  to  retire  the  entire  issue  at  par  by  matt  nty  will  Ih> 
paid  to  the  trustee  in  animal  iusialliuents  as  follows:  $3t>.0lK>  annually 
July  15  1921-29,  $60. (UK)  annually  July  15  1930-36  Sinking  t\ind  will  Ih» 
used  to  purcliase  certificates  in  the  market  liv>  to  11*0  and  iiit  |M 

Conipanu  — Owns  and  operates  a  standard  gauge  sieam  railriwid  iviuuvt- 
iug  San  Diego  with  Kl  Ceniro.  Calif  Main  and  branch  line  irackage  owmni 
aggregates  111. 3  miles  In  addition,  cominiuy  leases  or  oinnaies  uiuUu' 
trackage  rights  19  59  miles  of  line  Lines  in  lower  CaUtoriiia  aKgivg,Hliii|; 
44. -1  miles  are  controlliHl  througli  stock  ownership  of  Tijuana  <.^  Tivate  Ky 

Ownership.  -  The  ownership  of  the  stock  is  di\  ided  equallj  botWiH-n  Soiuf,. 
ern  I'aclfic  Co    and  J    D-  &  A.  U.  Sprockets  Securitii'w  Co        The  Southern 
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Sandusky  Norwalk  &  Mansfield  El  Ry.      To  lie  Sold. 
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mitt(H^,  John  S.  Dniiii  ('liuirimui,  lias  issiic( 
plan  coviU-iiiK  l\w  "Kvv  Ilouto"  sy.slcm. 

Drnosils.  'I'lio  .•..mnilMco  lo  .luly  2:{  had  riM-clvcMl  llir  cooponilloii  l>y 
jiclii:il  il.>posil  or  over  71";.  of  various  bond  ;ui<l  nolo  liol(li'i-N.  ,     ,.    , 

IiitnxliKlioii  In  lis  .li'cislori  Aiik'.  II.  I9I'.).  onlcrinv  ni:i<l,|usl  nicnl  <>l  I  hi' 
Kov  Division  passciik'iT  lari'S.  Ilic  (':ilir.  K;iili-o:i(l  ( 'oiiuiiissl.ni  "poiiilcd  oiil. 
that  llu^  only  prnnan<>nl  nMiiody  for  llio  riuuirial  (lilTicnllU'S  ol'  llic  c.impany 
is  a  llion)Ut,'li-j,'oinL;  rooi'«ani/,alioil.  .  .  Tlio  rain  liK-roascs  will  not  cl.'C  a 
<-onipl<M(>  or  piM-iiKincnl  ronioily  of  til's  sHualion.  II  it  won;  praclu'.ihlo 
lo  do  so.  wo  would  iiiaUo  icor(,'anizalion  oni>  or  I  ho  condilions  ol  llus  onh^r. 

ProposcJ    Plan    of    RcorKaiiization. 

(1)  A'cir  Comixinu.  'Tlic  new  corporation  <>i-  ,sc\cral  coriiora lions  will  lie 
forinod  ro  rocoivo  tho  lilln  (o  and  will  IhnriMrii'r  opcralo  llin  piopnri  ins  or 
Iho  old  coinpaiiv.  i)ro\  idnd  sncli  propnrlins  shall  be  pui-cli,isc<l  by  (he 
K(«ornaiii/.alion  (\iinniil  Ice  |al    rornclo.suro  or  oilier  salch 

r>)  'I'ho  total  oulslandinw  so'-uritios  or  old  company  involved  in  ro- 
oruanizalion  airirrnsaln  $  IS,.S:12.0()()  (sen  tabic  of  t^\chanw(^  bnlow)  vi/.. 
(«)  bonds  SKi,  1 1  1.0(10;  (')>  luilcs.  S:?.(iOO,000;  (<)  ()■';  ('(piipincnl  bonds  .t 
notes  (Oakland  Traction  Co..  S:i:i.O()0:  San.  Fr.  Oak.  Term.  Ilys.  .1.^0. 000). 
.■SlKl  000;  «/)  stock,  (I'';  cuniul.  Tref.,  $12,050,000.  6%  cumul.  I'rcf.,  $1.- 
000,000.  and  Common.  $l,''i,  rj.'),000. 

(o)    In   addition    to   above   oulstandiiiK   bonds   and   socuvod   notes   it    is 
estimated   that    there   will   be   uni)aid   coupons  cci\cM-iii!,'   the   previous  two 
years,  which  coupons  will  amount  to  the  sum  of  $1  .()7I>.S20. 
(■.i)  Cash  Hcqiiiirmi-nts  (C.s! i mated) ,  $2,.'')00,000. 

Tho  sum  of  $2..'>00.000  will  bi-  used  (1)  to  retire  the  above  $11.'?, 000 
equipment  bond  and  nole  oblijjalions  (2)  to  riM)ay  all  moneys  advanced  for 
tho  purchase  of  coupons  inaturim;  prior  to  Nov.  1'.)  H)19:  ('i)  to  pa.v  all 
coupons  malnriiiK  prior  to  that  date  which  were  not  so  purchased;  (4)  lo 
pay  the  expenses  ot  tlu>  reorsanization;  (5)  lo  make  necessary  improvements 
to  the  properly  aiul  (li)  for  other  corporate  purpos('s. 

(DTiescriplion  <>/ A'f H'  MniUja'jes.  Nole  and  Stork  Issues. 

(a)  1st  Mtyc  Bonds  Authorized  SIO. 000,000. — To  be  created  to  provide 
new  money  to  mature  in  15  years,  to  be  issued  in  series  beariuK  such  rates 
of  int.,  not  exceeding  7%,  and  callable  at  such  a  premium  as  determined 
by  directors  at  time  or  issuance.  Secured  by  first  mortgage  upon  all 
property  owned  by  oixT.ilins  company  (except  as  stated  in  parasirraphs  (C 
and  C  below)  andacUlilionally  .secured  by  pledge  of  all  slock,  except  qnali- 
fyinfr  directors'  .^na^es,  of  two  subsidiary  companies  (described  in  B  and  C) 
also  b.v  such  tideland  notes  as  may  be  exchanged  tor  bonds  of  this  is.sue, 
which  bonds  are  to  bL>  .sold  to  provide  funds  to  reclaim  the  tidelands. 

Of  this  new  first  mort.?a£te  issue,  the  first  .series  of  $2,500,000  is  lo  be 
initially  issued  and  sold  of  which  the  owners  of  the  new  Common  stock  will 
buy  $1,000,000. 

(6)  $280,000  1st  Mtge.  6%  Bonds  of  Neic  Sub.  Co. — A  closed  first  mortgage 
of  .$280,000  1.5-year  6%  bands,  to  bs  i.ssucd  by  a  separate  company  (all  slock 
except  f(ualifying  directors'  .shares,  shall  he  owned  by  operating  company) 
which  shall  own  the  property  now  covered  by  $  >50,000  Oakland,  San  Lean- 
dro  &  Haywards  Electric  Ry.  1st  Mtge.  6s  1922,  the  old  bonds  to  be  ex- 
changed for  the.se  new  bonds,  par  for  par,  plus  an  additional  amount  of  new 
bonds  equal  to  unpaid  past-due  coupons  on  the  old  bonds  estimated  at 
$30,000. 

(c)  .$280,000  1st  Mtge.  6%  Bonds  of  New  Stib.  Co. — A  closed  first  mortgage 
of  $280,000  15-year  h%  bonds,  to  be  issued  by  a  separate  company  (."11 
stock  except  qualifying  directors'  shares,  shall  b3  owned  by  operating  com- 
pany) which  shall  own  the 'property  now  covered  by  the  .$250,000  23rd 
Ave.  El.  Ky.  1st  M.  6s  1923.  the  old  bonds  lo  hi  exchaned  for  new  bonds, 
par  for  par,  plus  an  additional  amount  of  new  bonds  equal  to  unpaid  past- 
due  coupons  on  old  bonds  estimated  at  $30,000. 

(d)  Gen.  A  Ref.  Mtge  Bonds  AtitJumzed  $18.883,020. — A  Gen.  &  Ref. 
Mtge.  junior  in  lien  to  the  foregoing  three  mortgages  due  in  15  years  of  which 
88.323,020  are  to  be  issued  forthwith  and  exchanged  for  ($7,546,0001 
bonds  and  [S777.0201  past-due  coupons  in  Group  I-B  (see  below). 

The  remaining  authorized  .$10,560,000  bonds  are  to  be  issued  only  to 
refund  bonds  issued  under  the  mortgages  described  in  a,  b.  and  c  above 
and  may  be  issued  in  scries  with  .-such  int  rate,  not  to  exceed  7%,  and 
callable  at  such  price  as  determined  by  directors. 

(c)  $2,500,000  lo-Year  6%  Coil  Trust  Notes  of  Oakland  Rys. — A  $2.- 
.500,000  15-year  6'y,  clo.sed  coll  trust  note  issue  of  Oakland  Rys  or  a  new 
company  (all  stock,  excspt  qualifying  directors'  shares,  lo  be  owned  bv 
operating  company),  callable  at  par  and  int.  and  secured  bv  (a)  $1,628,000 
Prior  Pref  7%  stock:  (';)  .$1 .628.000  Pref  stock  and  (c)  .$2,405,600  Common 
stock  of  oijerating  company,  which  .securities  will  be  exchanged  (see  table 
below)  for  .$3,2.56.000  bonds  of  (Jroup  3  and  $4  .81 1 ,200  of  Pref  stock  of 
old  company  now  held  as  collateral  for  tlie  outstanding  $2,500,000  Oakland 
Railways  (Ifalsey)  Notes;  al.so  .secured  by  all  of  the  slock,  except  qualifying 
directors'  shares  of  Oakland  Terminal  Co 

Those  new  notes  to  be  guaranteed  as  to  interest  only  by  the  operating 
company,  and  when  notes  have  been  paid  and  the  lien  of  the  Oakland 
lerniinal  (  o  notes  (in  paragraph  /)  shall  have  been  discharged,  the  above 
collateral  shall  bo  rot uined  to  the  treasury  of  the  company,  with  the  ex- 
ception of  «1, 905. 600  (  oniinon  stock  which  will  go  to  the  original  holders, 
i^"" '  s'^l-'f^o?^?/?'"'''  '''■^"  fu''n'«hcd  it  as  collateral  for  Oakland  Uvs  nolo  issue 
lh<!  $2, .500, 000  new  notes  are  lo  be  exchanged  par  for  par.  for  the  now 
outstanding  Oakland  Railways  note  i.ssue  in  like  amount 

(f)J-year  6%  Notes  of  Tideland  Co..  Authorized  $1,7.50,000 — $1,100,000 
new  /-year  6%  collateral  trust  note  issue  of  Oakland  Terminal  (Tidelands) 
Co  will  be  initially  issued;  int(!i'est  only  guaranteed  by  operating  company 
not,es  to  be  collaterally  secured  by  pledge  of  $5,000,000  1st  Mtge  bonds 
or  oaKiand  Terminal  (U>  ,  and  by  a  .second  lien  on  the  collateral  pledged 
back  of  note  issue  (in  paragra|)h  e) 

The  $1 ,100,000  notes  will  be  exchanged  for  like  amount  of  Oakland 
Terminal  (;o    Notes  now  outstanding 

84f)0,000  of  these  notes  an-  to  Uu  used  to  provide  money  to  reclaim  the 
tidelands,  or  lo  be  pledged  with  the  trustee  of  the  firsi  mortgage  (in  para- 
graph a)  as  security  for  a  like  amount  of  first  mortgage  bonds  which  may  be 
sold  for  that  purpose 

'>AifL^I^i'V'i'^^-"  17'  /Ct'"'  ''''^^  ^"'"  ^^  '^-  '^  '  Slock— Xn  issue  of  %7 - 
246,200  7%  I'nor  Pref  Cum  (  >  &  d  )  stock  to  bi;  exchanged  for  bonds  in 
Groups  2  !ind  3  Of  this  $7,246,200  stock,  $5,618,200  will  h(.  outstanding 
«".  -?„",'if,.,'.'C J""'"'.  ^"''  «1'>^H.000  pledged  as  collateral  .security  for  tho 
.?2,.->00, 000  Oakland  Railways  6';^    1.5-year  notes 

(h)   $5,247. .5.50  ~%   Pref    («     <<:  d_   )Slock — An    issue  of  .$5.247,5,50  7% 

as 

is 

Jnd 

Rys   6'/   !  "..-V...:.  ..'.'-V;:.-" ■ "'"■'  security  for  tho  .$2, .500, 000  Oakland 


'  "-f  ';',.*«''  ^t'"'^  siib!.-c(  to  Prior  Pref.  stock  and  cumulat  iv  e  as  to  divs  a 
2?'',w'5' .'.,""'.'""."  ■'••'"■'^  '"  •"■  ex<-liaiigr.d  for  bonds  in  Groups  2  .t  :j  Of  thi' 
ll"62Hon  wVnt-  «'^ •**"'. "''•'■'"  V,'"  '"■.""'«<  ending  in  hands  of  public  an( 
Rvs   6'/  ?w."  "'••''«'■''  '*'■*  '-•«"" iwal  security  for  tho  .$2,.500,0()0  Oaklan< 

ivni  n'a'r^'ce.'i^iVnv.!'  ''"'^  ■'"'"  '"'i'if  ''.""■'*«  ^"'  'i''^'"  ""  noting  power  and 
r-rmnalfV,    no     sT^rv/i''''**  •7'*  ^"^^^  ""    O'^tO'"'"    ".\'<    and  Oakland 

•et^ed'.!;tn;!:iuo",/'o;;J.v^^;!;^^;,.i:^"'^"^ "' '"""  '""•'  ---'  --"  -" 


o;np,in.y   and   .?l  .W);,. 1,00   to   the  HUCCf-ssors   to   tjiow^    who   Iiiriiislind   it,  a^ 


collat<;r,il  for  "the  ifia'kij.'iid  ii'yK""noT('.s 
oJ'i''""!!''"'  "'"'  ''"'Kli'ia  of  ('i,)i},iws 


I'.xchnn0r  of  Old  Donil  Imiiirs.  Pimt Due  <':ouponi  nncl  Note  and  Htock  lituiti 

Ouf.lnnillnu  I'fl-il  hui  .\i'w  Si-rui  lltiH  lo  hr 

111(1  Siuiillli::  I'ouinjii^t.  Inituid  In  IC/ilianji-. 

(Irani)  I  A      Ta  In-  Kjclianu'il  fur  Niw  IkI  M  .  tin, 
HKtll,  (if  NviK  Still    Cm    HcHiicillrilu 

n-irit)  11(10  oaii  .  H  1.  A  II  i;i  iiv  I  (t(iM,  \\m  »:)0,(ii)o  in  m.  oh,  w.w     $280,000 
•iM.ouni.M  \\r  i:t   iiy    iHt  .M.  (iH,  i(»2;t       :t(),ooo  Ni  M  ««.  lo.'id       iw.imy 

(Iriiiiii  I  II      Tiiltc  lOrlidiiui  il  /ill  (li/i.  A  llif   M 

l\'i   A  .')';;,   Hands  1)/  Ni  ir  Oiirriiltiio  ('" 
SI    IJI  1)0(1  (i!iU    Tnilii    (;i).  I.KtM    111,  lillM        »i:)1  .WO  (1%    h(l  (,     KCtI   81  ,-2, ',,'».'« 0 

I  .^ii.  (loooik,  Tniiii  lii  ('1)111.  r.i,  lini         iM»,rioo  r,%  Iioh'Ih,  \:im  i.rr.i.vxt 

I'^O'J  (100  Oidi     lialiH    CoiiH,  iHlCoiiH,  /)M,  •.•<2   I2O,liO0  f,"/,.  I  O'Uln,  l!i:|ll    \,:i22,2m 

:i'(ioii'()()(i  H  f  o  A  s  .1  iiv  iHt  M.  r,:i,  iiK);)    :)oo,0(io  r,'y„  i.onriM,  ii);)(i  .i/.im.DOO 

'tKH.Itm)  !■;.  .Sli.  A  Sill)    lly.  Co.  iHt  M    r,:t,  '40     ri2.S00  !i7„  hoiKlH.  I'.l.'J'l      flOO.HOO 

\(/ri,iiii  II     Ta  lie  Krchanoid    or  Slack  of  New  Dpir.  Ca.-- 

x«'' i:ti  01)0  oiik   'I'l-ir   coiiM  GcM   .If,  lf>:):t    «2i:t.-i0')f7.')%iii7%ciiin. 

Prior  Pref       8l.7flO.AW) 
>2h%   In  7%    IT. 
I      Stock  .-,80.860 

X I  .'iOO  ()()()  S    1''    o   A  Sum  Jose  Hy. '2il  M.  .5'i  (7.')%  Iii7%  Cimi 

i,i)nili     ll);i:t  I.IO.OOOI      Prior   Prct  I,2.'J7./iOO 

J  21%  In  7%  Pref. 
I      Hlofk 4I'2.r>0<» 

(^Kiiip  III     Tab.-  Kxrhanuid  far  ^lack  af  NcwOpcr .  Co. — 

f60%ln7%Cum 
vs;;  177  000  O.ik.    Tmc    Co.   (Jon.    Cons.   r,7c  |  Prior   Pr(>f.  SI  .7l7.;i.-.0 

hoiKlH.    ll);j.'>      .-$;U7,70iJr,o%   In  7%   Pf. 

I      Htork  ,  1.747.3.'i0 

f.';0%ln7%(.'iiMi. 
vl  .W7  OOOS.  P.  0.&  San  JospCon.s.  Ry.  Gen.  I      Prior  Pref  872.8.':0 

Con.  5%  bonds,  19.'<8 .        \rtHjm'r,(i%  In  7%  Pref. 

I      Htoirk 872.8.'iO 

zsli  ().'■.(), 000  S.  P,-0.  T.  Rys.  A  Pref.  stock  /.50%  In  7%  Cora. 

zl, 000, 000  S.  P. -O.  T.  Rys.  B  Pref.  stock  \Htock   _ 0,52.'>,000 

Ti)  he  Krclmmieil  for  New  Cull.  Tr.  Notes  of  New  Suh.  Cos, 

.S2  .lOO  000  O.'ik    Hys.Col.Tr  ('>f;  fold  noK'S,  '13  V,%  Notes,  1936   S2,.'i00. 000 

l!l()().(l()0  ().  T.Co.li";   Col.'IT.I-yr. Notes, 'Ki  7-yr.6";  Notes. '28   I,I0O.(H)O 

1.'>,12.'),('00  S.  r.-O.  T.  Ry.s.  Common  stock    _  _  Wiped  out 

.S48, '2 19.000  Total   (excl.  $113,000  eiiiilp.   hoiids)  to  be  exchanged  for 


rltlo 


$28,245,820 


X  Bonds  and  past-due  coupons  in  Group  II  are  to  be  exchanged  for  75%  In  7% 
Ciimiil.  Prior  Pref.  and  25%  in  7%  Pref,  y  Bonds  and  i),ist-due  coupon^'  In  this 
case  are  to  he  exch.anscd  for  .50";;  In  each  class  of  Prof,  stotrk  z  This  exchange  Is 
made  on  basis  of  2  shares  of  old  Pref.  stock  for  1  share  new  ("ommon. 

General  Comments  on  the  Plan  (Condensed.) 
Proposed  plan  is  based  upon  the  following  princii>les  and  considerations: 
(1)  It  complies  with  principles  of  reorganization  ai)proved  by  Railroad 
Commi.ssion.  (2)  Present  consolidated  company  shall  be  reorganized  and 
include  the  "Key  Divi.sion"  and  "Traction  Division"  in  one  corporation 
except  for  one  or  more  subsidiary  corporations  to  take  care  of  the  outstand- 
ing bonds  in  Group  1-A  (above)  and  nolo  issues  of  present  subsidiaries) 
which  shall  be  the  owner  of  all  operating  and  non-operating  properties  now 
held  by  the  consolidated  company. 

(3)  The  two  small  underlying  Lssues  in  Group  I-A,  totaling  $500,000 
are  placed  in  a  slightly  preferred  position,  and  virtually  extended  to  1936 
in  the  form  of  new  issues  covering  the  same  property  as  a  first  lien. 

(4)  The  Prior  Preferred  stock  is  limited  to  an  amount  on  which  dividends 
can  be  expected  from  the  start. 

(5)  The  Plan  eliminates  in  its  entirely  the  now  outstanding  $15,125,000 
of  Common  stock  of  the  old  company  and  places  the  slock  control  of  the 
operating  company  in  the  holders  of  the  Prior  Pref.  and  Pref.  stock. 

(6)  The  S2. 500.000  Oakland  Rys.  Notes  (Halsey  Notes)  are  virtually 
extended  lo  1936  with  the  same  securities  as  collateral  as  these  noteholders 
would  have  received  in  the  reorganization  had  they  taken  through  foreclosure 
the  $3,256,000  old  bonds  and  48.112  shares  of  Pref.  stock  which  are  now 
security  for  them. 

(7)  The  $1,100,000  Oakland  Terminal  Co.  notes  now  outstanding, 
secured  by  $5,000,000  1st  mtge.  bonds  of  the  tidelands,  have  been  extended 
to  1928. 

Valuation  as  of  Jan.  1  1921  Alade  by  Valuation  Engineer  A.  S.  Kibbe. 
Estimate  of  reproduction  value  of  phy.sical  property,  based  upon 
RR.  Commission's  valuation  of  June  30  19i4,  plus  additions 
and   betterments,    and   less   abandonments,    with   all  prices 
adjusted  to  current  market  prices:  (Operative  property .  .$35,- 

071.000;  non-operativ3  property,   .$6.373.000 $11,450,000 

Estimated  operating  "percentage  good"  value  of  physical 
properly  as  of  Jan.  1  1921,  inade  by  Vice-Pres.  &  Gen.  Mgi'.: 
Operative    property,    $29,455,000;    non-operative    property. 

$6,277,000 35,732,000 

In  these  valuations  no  amount  has  been  Included  to  represent  going  con- 
cern, franchises,  or  other  intangible  values. 

To  the  above  .should  be  added  about  $1,500,000  betterments  provided 
for  in  the  plan,  making  a  total  valuatio  n  of  $37,232,000  against  which  there 
will  be  outstanding  $30,245,820  stocks  and  bonds. 

Earnings     San    Francisco-Oakland     Terminal     Railways — Calendar     Years. 

Net 
Income. 
$1,104,575 
1,237,943 
1.404.791 
1,281. -298 
1.579.218 
commissary 


hActual 
Oper .  Exp . 
.$2,939,644 
3,121.497 
3.504,010 
4,317,242 
4,912,765 


Taxes. 

$266,532 
263,535 
269,768 
298,264 
337.987 
net 


aGross 
Revenue. 

1916 $4,310,751 

1917 4,622,976 

1918 5, 178. .569 

1919 y5, 896. 804 

1920 x6, 829. 970 

a  Includes  operating  revenue,   non-operating  revenue 
revenue,      b  Does  not  include  depreciation,      x  Statement  of  1920  includes 
increase  in  rates  on  Key  Route  fares  (effective  Sept.    1  1920);   commutation 
rates  from  .$4  to  $4.80  per  month,   and  one  way  fares  from   15c.  to  18c. 
y  Strike  Oct.   1  to  11  incl.   1919  affected  net  earhings  of  1919. 
Amount  Arailable  for  Int.  &  Divs.  of  Reorganized  Co.  based  on  1920  Earninas. 

Gross  earnings -...$6,829,970 

Net  (before  dep.)  after  operating  expenses  and  taxes 1.579,218 

Bondinterest .      _  _  _        _  _  612  331 

N()te  interest   ... II.iriIIIIIIII.III.IIIIIIII.il       216,000 

Prior  Preferred  dividend 393.277 

lialancefor  Pref.  mi.scel.  deductions  from  income  and  depreciat.I(3n       3.57i610 

Reorganization  Committee. — John  S.  Drum,  C^hairman;  P.  E.  Bowles, 
Beiijamin  II.  Dibblee.  A.  C^rawford  Greene,  I.  F.  (^arlslon,  Herbert 
Meishhack(>r,  W.  W.  Garthwaite.  Gavin  McNab,  Paul  A.  Sin.sheimer  (Sec), 
and  George  Tourny.     onicci  719  Crocker  Bldg.,  San  Francisco. 

Depositaries. — Mercantile  Trust  Co.,  Savings  ITnion  Branch.  Mercantile 
I  rust  Co.,  Anglo-California  Trust  Co.,  all  of  San  Francisco.  Oakland 
Bank  of  Savings.  Central  National  Bank  of  Oakland  and  First  National 
Bank,  all  of  Oakland,  Calif. 

[Note. — A  reduction  of  (ic.  ,in  hour  for  all  platform  men  operating  Key 
RouKj  trains  and  local  lines  in  Oakland,  Alameda  and  Berkeley,  will  be 
effective  Aug,  1.— Ed.l— -V.  113,  p.  184. 

Scranton  Montrose  &  Binghamton  Ry. — Wagc.'i. — 

Traffic  on  the  eiiliro  system  which  has  been  tied  up  since  April  18  last, 
wa.s  expected  on  July  9.  to  be  resumed  within  a  few  days  as  a  result  of 
action  by  the  ('mployeiw  in  accepting  a  reduction  in  wages.  The  settle- 
iiKMit  involves  a  cut  of  about  12^2  %■  The  reduction  for  trainmen  is  from 
51-60  cents  an  hour  to  49-.53  cents  an  hour.  The  road  is  to  resume  on  the 
op(Mi  sho])  basis. 

The  fornuM'  emplo.vees  of  the  compan.v  will  bo  reinstated  with  their  prior- 
it. v  rights  wherever  possible  and  none  of  those  who  participated  in  any  way 
ill  tliesiisi)(!nsioii  will  be  punished.  -  V.  1 10.  p.  2388. 

South    Carolina    Lt.,    Pwr.    &  Rys. — Intervrhan  Rates. 

TIk!  South  Carolina  RR.  Commission  (^I'fectivo  July  3.  granted  jiermissien 
lo  the  company  to  iiiei'ease  its  r.ailway  fares  in  the  iiilcrurban  territory  from 
7  cents  lo  10  ctwits  in  each  of  three  zones,  making  an  increa.so  from  21  cents 
to  30conts  for  approximately  10  mUes.     See  V.  113,  p.  418. 

Southern  Pacific  Co. — Guaranty. — 

Se(^  San  Diego  .".;  Arizoii.i  liy   above  —V.  113,  p.  418. 

Sprinprfield  I'Mass.)  Street  Ry. — .IHncii  RcijuUilion . — 

FricI  i(jii  bet, ween  jitney  ojieratois  and  the  comi>aii.y  culminated  recently 
In  ;i  ruling  effective  on  Aug.  1  barring  jitneys  I'roin  Main  Street. — V.  Ill', 
p.  295. 
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Sunbury  (Pa.  i  &  Seliiisgrove  Ry       /.'       , 

TbU  ruail.  a  p<trl  uf  iti'  uiliui  >  a.  ^iui»iue 

h^iiiiH  Hv    iV    llj.  |i    1  >■  1  iiuiiil).  ill  IViiu- 

a    '  .  irli  a  cHjiKul  III  ii    n  iiiin  .mii  .k  ixiini  iv^m   "i   ii.O.tMH).      Sunbury 

I  I  Ji   iSuru   lle|jtir>il  Cu  ,    irualnj       HtiH'k   aiul  liuiul  iiibUt)  nut   ytit 

Juiiu  K  Whilluktri'.  I'l'fb.:  A  H  Mt-Nilt.  Vicw-t'i't«.;  .1  ilari-iii  lAtnkei'. 
Truaii  :    Wiinnin  II     (iit^iiuuKh.  (iuu    Mki        Ofrim  216  Mitrkul  St  ,  8uu- 

kmrv  .    I'a  V     11)     p     J'U 

Toledo  Peoria  &  Western  Ry.    -Obituaiy. — 

t'reiiiaunl  tawiii  M     AiiiuitiiiiiK  JieU  July  25       V     109.  1»    1367 

T..!^.'..  Rv^    -«    T.ight  Co.       \\,i<jeCu'.- 

.:  lyial  liy  ilm  niiuiiaay  hiue  itiijjiMvtxl  a  new  wuku 
I.  .'  in  wnKcM.  uliiriiiiiiliun  of  iwu  wtHjkK' vacution,  and 

uiaUiiiii  ihc  ui;*  oiulo  I'uiruiiCttvt)  to  June  16.     Nearly  450  men  are  affected 
l»y  the  lUt  -    V.   112,  p.  2750. 

Topi^ka  (Kan.)  Railway.     H'aye.s  Cut.— 

A  I.  luimrary  ordt-i  hv  ih.-  K  uims  liiilii'^iriul  l<.'l<liolia  Court  allows  the 
t'liiiiiidiiy   lo  reduce  i.  i  n  reielvinulS  cents  an 

hour  for  the  iiiiiiiiin.  •ii  nt  only   2  ceiilu  an 

hour  while  thotie  ren _  .._  .  i  ..i..  ....  ii....i    .. .: u  i   a  de*leat>e  of  5  cent» 

au  hour.     The  company  souxhl  a  10%  cut  and  ihi»  order  Is  only  temporary. 
—  V    108,  p   asO.  V    III,  p   7«4. 

Twin  City  Rapid  Transit  Co.  —City  to  Contest  Connlitu- 
tiiiudlilti    III    \fir    Cumin.  Law    -h^iiKinces    Mail  He    Reitdjiisied. 

Dbjeclioii  to  Jursilictiiiii  hy  the  State  Kaihoad  Jk  Warehouse  ('  iiuiiilssion 
over  atretitcar  farcB  on  Kruund.s  lluit  (he  Hiale  law  K>vinK  it  this  control  is 
uucoiuitilutii  iial  and  vliilaleB  the  riiihls  if  nuiiiicipalilies.  will  lie  part  of 
the  aiuswer  of  the  City  of  Minneapolis  to  the  company  s  i>elilion  for  tempor- 
ary increase  in  faret*.  to  be  heard  by  the  Commission,  CharUw  U.  (iould, 
city  attorney  has  announced. 

A  supreme  court  de«-ision,  affirminc  the  Commission's  jurisdU'tion  over 
public  utilitiea.  handed  down  in  the  case  of  the  Norlhwiwlorn  Hell  Teltv 
phoue  Co.,  cannot  be  coiisiderud  to  bear  on  the  slreotcar  queijtion.  Mr. 
Gould  said  The  telephone  dwision  holds  that  the  Coiiimissioii  can  exercise 
"police  power"  over  uliliilt«,  hill  in  the  case  of  the  lelephonf  company.  Us 
bervicet)  e.xteiid  lieyonn  the  boundaries  of  the  municipality,  he  said. 

A.<  pan  of  lh«>  pun  fill  Coiiipleli'  finaiicial  readjusliiieiil  of  the  Twin  (Utv 
Uapicl  Transit  Cu.  and  lis  sutisi»liaries.  the  company,  it  is  stated,  will  ask 
permissii'ii  from  the  Minmvsota  Railroad  &  W aivhoii.se  C^ommisslon  to  sell 
|3,;UM).000  new  seciu-ities.  Of  this  amount  $1,7;<().0()0  will  be  utilized  for 
reconstruction  aiKl  pavinx  ordered  In  Hi.  I'aul  and  $H4 .370  for  extensions 
••$991,750  for  reconsi ruction   In   Minneapolis  and   $.')2K,970  for  e.tteiLsioas. 

I*re.s.  Horace  Lowry  says  the  financial  rearraiiKements  will  1h<  brouvcht 
Ijttfore  the  Commission  when  that  body  is  asked  to  make  a  complete  valua- 
tion of  the  properties  siibseiiuent  to  act  ion  on  the  application  for  a  temporary 
fare  increase  now  pending.      V.   113,  p.  72. 

United  Electric  Rys.,  Providence. — Additional  Securities 

The  company  has  in^titioiud  the  Hliodc  Island  1*.  U.  Commission  for 
authority  to  is.sue  $  1 .000.000  In  seruritles  to  i-onsist  of  $500,000  Oen.  & 
Ref.  MtKe.  5%  gold  bonds.  Series  A  and  $5(M),000  common  stoi-k.  It  wa.s 
e.\plained  that  the  prop<;sid  is.siie  is  a  pari  of  the  general  plan  of  reorganlza- 
tion  and  the  swurKies  aie  to  be  exchangwl  for  those  of  the  companies  in 
the  former  Unitt-il  Traction  System.-    V.   113.  p.   1S4.  294. 

United  Rys.  of  the  Havana  &  Regla  Warehouse. — 

It  is  understootl  that  the  directors  have  placed  an  issue  of  £.')00,000  5% 
irredeeuuible  (19(M))  debentiue  stock  at  about  70  which  is  about  two  or  three 
points  below  the  current  tiuotation.  The  proceeds  of  the  issue  will  enable 
the  company  to  overcome  the  difficulty  in  regard  to  the  remittance  of 
funds  from  Cuba  owing  to  the  financial  conditions  and  the  unfavourable 
exchange  situation,  it  is  stated. — V.  113.  p.  184. 

United  Railway  Co.  of  St.  Louis. — Extension  0/ $1,474,- 
(X)0  Lindell  Ry.  First  Mlge.  Extended  4>^%  Bonds—Under- 
written by  North  American  Company. — 

The  company,  through  Rolla  Wells,  receiver,  offers  to  extend  the  above 
mentioned  bonds  to  Oct  1  1923.  The  bonds,  as  extended,  are  to  bear 
interest  at  the  rate  of  8%  per  annum  from  Aug  1  1921,  until  maturity; 
payable  F  &  A  at  office  or  agency  of  company  in  New  York  or  St  Louis, 
at  "the  option  of  tho  holder  The  present  mortgage  security  of  bonds  is  to 
continue  The  payment  of  the  principal  and  interest  on  the  bonds  as 
extended  will  be  unconditionally  guaranteed  by  eudorsement  on  each  bond 
by  United  Railways  Co    of  St    Louis  .     . 

The  extension  has  been  approved  by  the  Missouri  P.  S.  Commission 
and  by  tho  U.  S.  District  Court. 

The  North  American  Co.,  30  Broad  St..  New  York,  sa.vs:  Referring  to 
the  foregoing,  tho  extensirn  privilege  applies  only  to  bonds  which  shall  be 
deposited  with  Bankers  Trist  Co.,  New  York,  on  or  before  Aug.  1  1921. 
After  that  date  holders  v^ill  to  permitted  to  extend  only  without  consent  m 
each  case. 

Bonds  should  bo  cep  sited  ex  Aug.  1  1921 .  coupon.  Upon  such  ^teposit 
temporary  receipts  will  l^o  i.ssuetl  by  Bankeis  Trust  Co.  exchangeable  for 
the  bonds  with  the  extension  and  guaranty  endorsement  and  coupon  sheets 
attached,  when  prepared.  The  investment  yield  of  the  extended  bonds 
will.  thus,  be  8'>  pw  annum.  ,      .        , 

Bankers  Trust  Co.  is  authorized  to  buy  for  the  account  of  tho  undersiifned 
bonds  of  holders  who  do  not  desire  to  avail  themselves  of  the  above  privilege 
of  extension,  and  to  make  payment  therefor  on  Aug.  1  1921,  at  par  flat,  ex 
the  coupon  due  that  day. — V.  113,  p.  418. 

U.    S.   Railroad  Administration. — Final  Settlements. — 

The  U.  S.  RR.  Administration  has  announced  that  final  settlements 
of  all  disputed  items  growing  out  of  the  2(j  months  of  Federal  control  has 
been  made  with  (a)  W&st  Side  Belt  RR.  Co.  for  $1,080,000  and  (&)  I^'tts- 
burgh  &  West  Virginia  Ry  Co  for  $720,000:  (cl  Missouri  Pacific,  $9,000,- 
000;  (d)  Alton  &  Southern,  $385,000;  (<>)  Trans-Mississippi  Terimnal  RR. 
<^o  ,  $55,000;   (/\  Chattanooga  Station  Co  .  $19,623.  and   (</)   Gulf  Ter- 

The  I  -S  c"  Commission  has  authorized  the  payment  of  $200,000  to 
the  Pittsburgh  Shawmut  &  Northern  for  partial  reimbursement  of  its 
deficit  incurred  during  the  period  of  Federal  operation  See  V.  112.  p.  163. 
471,  1145,  1979,  2191,  2750  —V    113.  p    72,  294. 

Vincennes  Traction  Co. — Foreclosure  Sale. — 

Foreclosure  on  two  mortgages  and  the  sale  of  the  property  of  the  company- 
was  ordered  in  a  decree  of  Judge  Francis  E.  Baker  filed  July  22  in  the  Federal 
court  The  sale  is  to  be  held  about  the  middle  of  September  by  Charles 
Martindale,  master  in  chancery,  at  the  Courthouse  in  Vincennes.  Ind.  The 
master  is  ordered  not  to  accept  a  bid  of  le^s  than  .S150.000.  ...     ™ 

Suit  asking  the  foreclosure  was  recent^-  filed  by  the  Mercantile  Trust 
Co  St  Louis.  An  intervening  petition  was  filed  by  Columbia  Trust  Co., 
Nevv  York.— V.  109,  p.  174. 

Virginia  Ry.  &  Power  Co.— Accepl.^  Onlinance. 
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Western  Pacific  Railroad. — Bonds  Listed— Earns.,  &c. 


above. — V.  113,  p.  294. 

■West  Penn  Traction  &  Water  Power  Co.— Dividends.— 

Srtio  tlirectors  have  declared  the  usual  quart erlj'  dividend  of  W-i  %  on  the 
P?ef  stock .  The  directors  also  declared  a  dividend  of  1  ."-j  Vc  on  account  of 
accumulations  upon  tho  I'ref  stock  prior  to  1917.  Both  dividends  are 
payable  Aug  15  to  holders  of  record  Aug.  1.  Like  amounts  wore  paid  in 
Slay  last  —V.  112,  p.  2299- 

Wheeling  Traction  Co. — Ordinance  Against  i-Man  Cars. 

The  City  Council  of  Stoubonville,  O.,  has  passed  an  ordinance  making  it 
a  punishable  offence  for  any  traction  company  to  operate  a  one-man  car 
within  the  corporation  limits  of  the  (Mly      This  action  followed  the  an- 


INDUSTRIAL  AND  MISCELLANEOUS. 

General  Industrial  and  Public  Utility  News.  Tho 
following  tiibltt  siiiiiniaiiztts  n)(;oiit  iiultisliial  itiitl  imbliu 
utility  iinws  of  a  j^ciitral  oharaidir,  .such  as  is  (Hniiiiionly 
treattii  at  h-rigth  on  prHcidint,'  |)a«<!s  undor  tho  caption 
"Cuirunt  Kvtiiit.s  and  Di.stuissions"  (if  not  in  tho  "Editorial 
Dopartinnnt"),  (itlur  concuirontly  or  a.s  tarly  as  imu'ticablo 
aflor  tho  niattor  Ihwoiiu'.s  public. 

steel  and  Iron  t*rodiictioii,  Prices,  Sec. 

The  "Iron  .^ge"  of  N .  Y.  for  July  28  .sa\.s  In  suhstaiice: 

I  rites  (,u  Loner.  "Further  seuliiig  of  .sie<l  iiriccs  has  come  in  the  past 
week  and  In  some  products  the  downward  movement  has  been  rapid. 
Informal  aniiounceiiient  of  a  1.7.5c:.  prlie  for  steel  bars  and  of  1.85c.  for 
plaleti  and  structural  shape*  a  $3  per  ton  cut  below  llie  .luly  4  schedule- 
was  made  in  the  week  by  several  indeiieiideiil  producers,  but  already  some- 
what lower  prices  are  reported,  indicating  more  aggrtsisive  coiupetltloii  iu 
practically  all  markets. 

Some  eiicoiiraKement  is  found  In  the  larger  tonnage  under  infiuiry,  but 
t  is  well  recogiiizej  that  in  such  a  market  no  approach  to  priio  stabilization 
is  to  be  expected.      Kvery  produi-er  is  meeting  <-ompetitioii  as  it  develops. 

'Ihe  Central  Wi\st  has  devolonod  the  most  inarkeil  price  concessions  of 
the  week.  In  .semi  finished  steel  tho  new  level  is  about  $3  per  ton  luilow 
what  has  been  coiisideretl  the  market.  Sheet  liars  have  sold  at  $32,  Pitts- 
burgh, as  against  $35.  A  Cleveland  imiulry  for  2,500  tons  of  slabs  has 
brought  out  some  low  ituotalioiiN. 

"In  slieets  several  late  Ohio  transactions  indicate  a  third  reduction  of  $5 
per  ton  within  five  weeks,  and  at,  that  the  iiiarkel  is  irregular  The  basis 
on  the  larger  sales  is  3c.  for  No.  28  black,  L'  2,5c.  for  No.  10  blue  annealotl. 
and  Ic  for  No.  28  galvanized  Tho  Ford  Motor  Co.  has  been  a  buyer  of 
high-grade  blue  aniiealtxl  shei^ts  for  cTank  cases. 

"A  Mt.  Vernon,  Ohio,  int|uiry  for  6,900  tons  of  bars,  plates  and  shapes 
has  brought  out  new  low  prices,  about  Iwo-ihirds  of  this  tonnage  l>oing  for 
the  statliuiii  al  Coluiiiliiis,  on  wliidi  the  lu-cepted  bid  was  $(i9  .00  for  tho 
sieel  erected.  On  1.000  tons  of  hard  liars  for  reinforcement  work  on  the 
stadium  the  low  price  was  1.62c.,   I'ittslmrgh. 

"Prii(«s  on  hoops,  bands,  hot  rolUxl  strip  steel  and  light  rails  have  weak- 
ened in  line  with  heavier  products. 

"More  optimistic  sentiment  in  some  parts  of  the  country  in  rospex:t  lo 
pig  iron  is  due  to  Insisteiic'e  of  buyers  upon  prompt  delivery  rather  than  to 
increased- demand.  .\t  several  imporiivut,  centres  tho  downward  trend  of 
prices  seems  to  be  arre«ted,  at  least  teinporwily . 

U.  S.  .Steel  Corp.  "That  the  Steel  (^irporatlon'a  earnings  for  the  second 
•luarter  (see  above)  were  better  than  most  prodi<;tions  Ik  a.scrlbod  in  iiart  to 
its  uniciue  advantage  in  railroad  ownership  and  the  fact  tiiat  for  nearly  all 
the  second  ((uarter  Chicago  business  Wius  done  on  the  Pittsburgh  base. 
Lake  navigation  aiul  cement  earnings  were  also  a  factor. 

"Operations  by  Steel  Corporation  mills  are  running  close  to  30%  this 
week,  an  improvement  over  the  previous  July  average. 

RR.  Rales. — "There  is  new  pressure  from  bla.st  furnace  and  steel  com- 
panies for  lower  freight  rates.  .\n  early  mooting  between  these  Interests 
and  traffic  officials  of  lines  serving  Pittsburgh  and  Valley  districts  will  be 
held  at  Pittsburgh. 

RR.  Work. — "Itailroad  car  repair  work  is  gradually  being  arranged  for. 
The  New  York  Central  has  distributed  orders  among  eight  builders  for  4,000 
cars  and  mav  double  the  amount.  One  lato  contract  is  for  500  car  repairs 
for  the  Buffalo  Rochester  &  Pittsburgh.  Tho  tank  work  for  the  500  tank 
cars  reported  taken  from  tho  Russian  Soviet  Government  by  tho  Canadian 
Car  &  Foundry  Co.  would  probably  be  undertaken  in  tho  United  States. 

"Railroad  material  inquiries  continue  to  feature  the  international  mar- 
kets. In  August  12,000  tons  of  rails  are  to  bo  bid  on  for  Chile  and  3,000 
tons  for  Morocco.  Some  12,000  tons  will  be  bought  for  a  new  Bolivian 
railroad  and  1,000  tons  of  light  rails  are  wanted  in  Manila.  Germany  is 
figuring  on  8,000  tons  of  heavy  rails  for  Finland,  and  Switzerland  is  sound- 
ing the  market. 

Wages. — "A  second  reduction  in  wages  at  the  Steel  Corporation's  Lake 
Superior  iron  mines  is  announcod,  effective  Aug.  1.  It  amoimts  to  10%. 
whereas  the  May  16  reduction  was  20% .  The  corporation  will  also  curtail 
further  its  mining  operations.  At  all  Lake  Superior  mines  the  outlook  for 
winter  work  has  grown  more  unfavorable  as  pig  Iron  production  has  de- 
clined." 

Coal    Production,    Prices,    Shipments,    &c. 

"Coal  Age"  of  N    Y    on  July  28  said  in  substance: 

(1)  "Production  of  biUiiiiinous  coal  continued  to  decline  throughout  the 
first  half  of  July  and  promises  to  drop  still  further  Output  in  the  weak 
ended  July  16  was  7,359.000  net  tons,  compared  witu  7,658.000  in  the  last 
full-time  week,  that  of  July  2.  Tho  decrease  in  two  weeks  has  been  4%. 
This  condition  is  attributable  to  the  drop  in  lake  and  tidewater  movements 
and  is  not  indicative  of  further  decroasa  in  either  general  industrial  or 
domsstic  coal  demand. 

"Our  Boston  correspondent  notes  that  even  in  the  deadest  of  dead 
summers  before  tho  war  more  coal  was  sold  than  now.  Other  sections 
show  conditions  to  be  equallv  dull  But,  despite  this  outstanding  lethargy, 
the  soft-coal  industry  is  going  at  bstter  than  40%  of  full-time  operation, 
and  even  though  it  drop  to  7,000,000  tons  a  wsek  it  will  be  doing  nearly 
60%  of  its  topnotch  record  Not  many  industrieis  can  boast  of  such  a 
record  in  these  days  ,  „   .  „„_  _„„  , „ 

"Production  from  Jan  1  to  July  16  this  year  has  been  211.928,000  tons, 
compared  with  235 ,021 ,000  tons  In  the  same  p««-iod  or  1919  and  278.721  000 
tons  in  1  q>n  In  other  words,  business  has  failed  by  23,000.000  tons  of 
demandin- the  coa?  ic  took  in  1919  during  the  worst  of  the  post-armistice 
slump  ancf  by  67,000,000  tons  the  total  bought  last  year^ 

(2)  'Prices  continue  largely  nominal.  The  level,  as  indicated  by  Coal 
Age  Index"  of  spot  prices  which  has  now  stood  at  89  for  two  consecutive 
weeks  is  fixed  at  an  almost  irreducible  minimum  by  production  costs. 
Of  course,  if  demand  should  drop  to  6,000,000  tons  the  price  wUlfall  still 
more,  but  when  demand  is  for  8,  9  or  10  million  tons,  as  it  most  certainly 
vrill  be  before  snow  comes,  prices  \vill  surely  go  up.  »u     „     i    «» 

(3)  "Lake  business  is  falling  off  Preliminary  figures  for  the  week  of 
July  25  show  ()95,285  tons  of  cargo  coal  dumped  and  24,429  tonspfvessel 
fuel   a  total  of  719  714  tons,  tho  lowest  since  tho  second  week  of  May. 

f4')  "ExDorts  of  bituminous  coal  in  June  were  3,710,000  net  tons  (3.314.- 
51.3  gro.ss  tons)  compared  with  3,510,000  net  tons  (3)  132.253  gross  tons) 
in  June  1920  There  were  substantial  decreases  compared  with  June  1920 
in  exports  to  Cuba  Argentina  and  Clhile  on  this  side  and  to  France,  Italy. 
Netherlands  Sweden  and  Switzerland  on  the  other  side.  The  increase 
came  in  shipments  to  the  United  Kingdom,  England  beinig  the  destination 
of  536  074  gross  tons,  Scotland  7,019  gross  tons  and  Ireland  217,246  gross 
tons,  a  total  of  750,339  gross  tons,  all  clear  gain.       .       .^  ^         , 

(5)  "Exports  through  Hampton  Roads  dechned  during  the  second  week 
of  Julv  to  323,186  net  tons  (233, .548  tons  of  cargo  and  89,(>38  tons  of  buuker) 
from  a  total  of  373,737  net  tons  the  week  ended  July  9  and  616,869  to«w 

*  (67"  Predictions  have  been  rife  for  the  past  six  weeks  th&t  anthracite  wajs 
due  for  a  fall  at  onco  It  is  remarkable  how,  when  the  retail  ywi}* '"'*;,»" 
full,  the  hard-coal  producers  still  find  places  to  put  the  '*f8f/;'''.^'\^  JSa^ 
are  cou-sistently  sending  forward  C\>miug  back  strpiig  from  the  hoMay 
week,  production  in  tho  week  of  July  16  went  to  1.876.000  "«»  «  'U.f'r?,**': 
even  than  the  1 ,868.000  tons  the  week  before  fl'«'C«>«^™',|»"  f  *^,^.'^"i"^^^^^^ 
(From  Jan  1  to  July  16  total  production  was  49,510.000  net  tons.  ai.rtiusi. 
47,989,000  in   1920 —Ed.' 


panics  have  agreed  with  Attorney-C.eueral  1-wiko  ''-.^  ■-,•■,:- ,^,,,,,,,1,:.  .,,  .k., 
on  preliminary  steps  to  secure  a  court  lest  ^'V.'">?,  n.  •   31    i.  ^6'- 
tax   and  it  is  believed  that  it  can  be  determined  botoro  Dei    31 .  j>   >»>. 
Oil,   Oil  Products,  Production,  Price*,   &c. 
The  Standard  Oil  Co   of  liuluina  on  JuLv  27  mluctHl  the  pricv  ot  K***^*"^ 
1  cent  a  gallon  in  Indiana,  to.  it  is  uuderslood.  18  6  ots   at  tank  wagvnus 
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al  divisions  In  I'l'd-nli'iiin 


•>•> 


.S(M-t,ioii  1)1' "Oil,   I'ain!   >'v    Driii;  Ki-|><>i'(<'i' 

Oil  pcriiiil    law  iimciiiloil   i-o  variliii';  Ic.isc's  Pi'-  pf.is)>(i,-l,irr{,    Idnm,   p     S 
Tho  Huiiaii  of  Minis  ropoils  llial  slocks  of  pel  loliiciii  In  .Inno   1021   iii- 

croasod   o\cr   7. 000, 000    bliN  ,    wliilo    (lie   gaiiolnw   slock    on   .luiio   ;iO   was 

7,'")2,()C>.S,OI(i    uals  ,    a  (lifeline  of  17,827,771   fills    Iroiii  May  ,'11 ,         Wall  .St 

.lounial"  .lulv  27,  p    0;  .liil.v  28,  p    (> 

Mexican  oil  export   (ax  nialtois       Hoo      Cin-nnil    h,v<in(«     above 

Other    Prices,    Wago«   and    Trade    Matters. 

Pliers  — In  (liivconinioditv  list  a(  N  V  ('i(y  new  low  pri(;es  a(  wdoje^ale 
W(M-i>  made  ,is  follow.-;:  (a)  'Pin  on  .Inly  20  a  I  2.'>  ,50  conlraslinK  with  $:iO  r,i) 
on  Jan  10  1021  and  $tir,  2r>  (lie  liiKli  point  .Ian  II  1020  (b)  Iron  2X 
I'hila  |;21  on  .liilv  28.  anainst  $:V.i.2r>  .Ian  2,'")  1021  and  $ry,i Jil  Ann  .11 
1020       (c)    Steel   billets  13;!  on  July  28  against  $-13  50  Jan.   8   1921   and 

.$«,■■)  .Inly  2.'{  1020       .        ,         ,  .       „       ,,      .  ,     .       , 

Uort'en  milk  i  rico  for  AiiR.  in  N.  ^  .  ineroased  I  ct .  a  (inarl; 
(!ra('o  H.  15  c(s.      "Tin-es"  July  20,  p.  25. 

I'riro  of  electric  motors  cut  lO'',',  in  Feb.  and  again  July  9  to  12;  furllier 
changed  Jnlv  19:  porcelain  insulation  cut-  5  to  10%.  "Elec.  World"  July  2:i, 
p,    101    &    102. 

"Iron  Age"  July  28  re|ior(s  a  209;  iediic(ioii  in  high  s|)ced  drills  and  a 
10'';    reduction  on  Krindiiig  and  buffiiifr  nia(  liincry . 

I'aint  prices  cut.  See  tiliddcn  &  Co.  below,  and  "Oil  I'aint  &  Drug  Re- 
porter" Julv  25.  p.  35. 

Tractor  price  cut.     See  Int.  Harv.  Corp.,  V.  113,  p.  424:  V.  11  *  P-  1622. 

Recovery  in  the  Tire  Trade — lieami  Eiporls. —  Boston  "N.  B."  JtTiy  25,  p  1 
I'liila.  "N    B  "  July  22,  p    2 

Elevator  Shortage  in  Chicago — 12,000  Grain  Cars  Vnloadea  "Post". 
Jul.v  23.  Financial  Section,  p    3 

Old  Winter  Cut  of  \0%  on  First  Cahin  Rates  Eastward  Restored  by  North 
Atlantic.  Conference,  Effective  Aug  31 — "Times"  July  25,  p.  21;  Boston 
"N    B  "  July  25,  p    1 

Ocean  Rates  on  Freight  Drop  40  to  50%  — (a)  For  cotton  to  United  King- 
dom in  Oct  1920  HI  10  and  on  July  1  1921  ,52>2  cts  per  100  lbs  (b)  For 
wheat  Nov  1  1920  40  cts  per  100  lbs  and  on  July  1  1921  21  c(s  For  most 
other  commoditias  the  fall  has  been  less  marked  See  "Wall  St.  Jour." 
July  23.  p  4.  and  also  Royal  Dutch  Co  under  "Financial  Reports"  above 
as  to  rate  on  oil    N.  Y    "Times"  July  24.  Sec    8,  p   7. 

N-  Y  Eight-Hour  Law  Held  to  Apply  Only  When  Slat.  Does  Entire  Work 
"Times"  July  24,  Sec    8,  p    6 

Lower  Wages — (a)  9,000  Philadelphia  carpenters  on  strike  since  May  1 
accept  wage  reduction  from  $1  12^  to  90c  per  hour.  44-hour  week.  &c 
Times"  July  23,  p  7  (b)  Stevedores  in  Oregon  accept  cut  in  Portland 
10c  an  hour;  elsewhere  1()%.  "Fin  Amer."  July  30  (c)  Oliver  Mining 
Co  to  reduce  wages  10%  Aug.  1  in  Lake  Superior  re.gion;  first  cut  was  20% 
May  16  Phila  N  B  "  July  25,  p  2  (d)  Harvest  labor  wage  in  Western 
Canada  annoimced  as  .S-1.     "Pin.  Amer."  July  27. 

(y)  Waltham  Watch  Co.,  10%  wage  cut.  effective  Aug.  15,  and  force  cut 
largely.  "Boston  N.  B."  July  29.  (z)  Oakland  building  unions  vote  to 
resume  work  with  SO  25  a  day  for  electricians  and  open  .shop. 

Talk  of  possible  move  to  reduce  wages  in  Northern  cotton  mills  to  level 
of  Southern  mills.   "Post."  Financial  Section.  July  23.  p.  1. 

Strikes — (a)  N  V.  t-uck  drivers,  who  struck  July  22,  on  Jaly'28  accepted 
cut  of  12)^  to  14%  with  10-hour  day  in  place  of  9-hour  "Times"  Jalv  29, 
p.  5;  July  23,  p  11;  July  24,  p  23  (b)  Haverhill.  Mass  .  stitchers  in  14 
factories  strike  because  of  delay  in  fixing  piece-work  rates      Idem 

Picketing  Enjoined. — (a)  By  Appellate  Division  in  case  of  Marks.  Arn- 
heim  &  c;o.  "Times"  July  26,  p.  32.  (b)  Cvrus  Currier  &  Sons  Corp.. 
Newark,  N.  J.     Idem,  Julv  24.  p.  16. 

Strikes  and  Ix>ckouts  in  1920  Only  3,167.  against  3,569  in  1919. — "Iron 
Trade   Rev."   Julv  21.   p.    175. 

Ford  Buys  5.000,000  Nuts,  10,000.000  Bolts  and  135,000  Tons  of  Ore. — 
"Iron  Trade  Review"  July  21.  p.  140.  141 

Legislation,  Taxation  and  Miscellaneous. 

Taz  Revision — Goct.  Needs  in  Year  $4,000,000,000  (Secretary  Mellon). 
"Times"  July  23,  p.  3.  and  "Current  Events"  above;  turnover  tax  and 
3-;cent  letter  postage  talked  of.  Times"  July  29,  p.  2;  July  28,  p.  3- 
"WaU  St.  Journal"  July  27.  p    4. 

U.  S.  Shipping  Board  Seizes  Vessels  of  U.  S.  Mail  SS^Co. — Counter  Claims. 
—See  U.  S.  Mail  SS.  Co.  below,  and  "Times"  July  23  to  Julv  30,  incl. 

Claims  of  8211,000,000  Against  U-  S.  Shipping  Board  to  Come  Before 
Committee  with  ex-Judge  Waller  D.  Meals  of  Ohio  as  Chairman. — "Times" 
July  23,  p.  14. 

Unrest  Abroad  Waning  (George  E.  Roberts,  V.-Pres  Nat  City  Bank) 
"Times"  July  24,  p.  13 

.  T^^reai  of  Wide  Co-mpetition . — The  XJ  S  Shipping  Board  on  Julv  28, 
citmg  Egyptian  cotton  ca,se,  warned  British  SS.  lines  that,  failing  fair 
treatment,  it  would  retaliate  as  to  rates,  &c         Times"  July  29,  p    1 

Comparison  of  Chemical   Tariff  Rates.— ■'Oil,  Paint  &  Drug  Rep, ".July 

Special  Duty  of  10%  on  Goods  Brought  to  U.  S.  in  Foreign  Bottoms  Sought  by 
U.  S.  Shipping  Board. — "Tinies"  July  27    p    25  v        .. 

Denison  Blue  Sky  Law  at  Washington  Opposed  by  Investment  Bankers.— 
Times,     July  26,  p.  23. 

Joint  Postal  Commission  Urges  Restoration  of  Pneumatic  Tube  Service  in 
A.  Y.  City.  &c. — "Times,"  July  26,  p.  1. 

JamaicaSugar  Crisis  Acute— Men  Laid  Off— Wages  Cut  20%  .—Idem,  p.  15 

«9wiiQ=iSi'f^^A?"y'"'.^^''^fr"''374  cos  ,1694.643,000;  1914,  754  cos., 
52(iO,195,800 —  Oil,  Paint  &  Drug  Journal     July  25,  p.  63. 

^^D^l,,'^*?.  T?''W  "n  Chemicals  Slwus  Big  Increase  in  Rates. — Idem,  p.  71. 
KiOhts     Sold,  under  Dccisim  of  U.  S.  Court  in  Maryland.  Taxable  under 
rederal   Law   Like   Proceeds    of   Stock  Sales   (White.  Weld  &  Co.  circular) 
Boston  N.  B."  July  20. 

Iloorer  Substitute  Farmers'  Relief  Bill  Introduced  by  Senator  Kellogg:  Pro- 
poses Loans  by  War  Finance  Corp.     Idem .  p.  8:  al.so  "Curt-ent  Events"  above 
Massachusetts  P.  U.  Crrmmission  Empowered  to  Regulate  Depreciation.— 
World     July  23.  p.  187 


"Elef;.  _ . 

New  Cwporatif/n  Tax  in  Michigan ,  $3  50  on  Paid-up  Stock. 
•Journal     ,Iune  29 


&c.- 


' Wall  St. 


na^  k;,  k""'^""'^  '"orP™.'^'''?.  ''/,  "'"'"  23.— ra)  Permanent  tariff  bill 
^^-XA^  Hou.se  p.  359.  (b)  President's  opposition  to  oil  duties,  p.  360. 
c)  Ad  valorem  paragraph  in  tax  bill,  p.  361.  rd)  Tax  problems 
aken  up  by  Ho.ase  C>,mmit  tee,  p.  361  .  re)  c5halrman  of  llouse  \t)nron" K- 
non  Committee,  now  Martin  B.Ma.Klen  (Rep.)  .Tl  ,362  (f)  Sold  ier 
bonus  bill  recommitted,  p  .|62.  (g,  Bonus  veto  of  'residen  f  irant  p  ;?63 
',^>.  .¥.;„«.  «h'PPing  Board  financial  condition  (('hairnian  Lasker),  p    364. 

loans 
i3 
ral 


<f>  V  H.  flipping  I|,,afd  fi^nciSl  c;;;;diuon  '  c''hai  mria^^'/;-  ^l 
an  I'^lvan.:^  '  n''  ^"V^'Tio*'  Tl'  t?,'?;""''^'^''".''^'  "  ■''''  Vt  Oolton  loat 
<xii"  .>  .    I.  ,Tiai,f^  income  tax  procjsdurc.  p.  371. 


W™. -*'''"  Agricultural  Chemical  Co.~Pcrmancnl  Bond. 
per„,anent   "kT  First    R,n\   [,;/;"  '"V^'lM"    <<'r-(ificales    for    (he 

"-r^t/ikS ''"'"'-  "^'^'^nif  i,r'r'is^:%!'ij?;]^: 

ho«d.S;::;i,;;  .^i>^o'  TWayi^r.^iwd;'„^/''yW'''^''''''s^'''<  '^  ^" 

of  \y,%  each  have  U,n  pa,  d  -n  krt;  Ay  I     -uj  j   '  ."^'^  1""^  "•''"■    ,'«,^f■,V 
froiri  |/eb.   I9I9  to  Kob.   1921  Incl.-V^  112    p     Jh"j9?  ''""■' ■«"''"•  "^  ' '^  % 


Ainorican  Bank  Note  Co.     Kiiii,,iu, 

Six  Mimlhs  ending  June  aft — 
Not    profllM  ..... 

Deprivlal  lim  i>ii  lildgs,.  machlnfr.v  .'j  "iiiipirK.iii. 

Ml.scellaiicoiiH   incoiiic 


V 


1021. 
o5S73,24<l 
90,481 


r>:i7 


1020. 

«I,M2,2H1 

W),;i03 


.$782,765     $  I, (KM  ,058 
78,2(i4  61,911 


$861,020     $1   123.K61( 
MlscellaiiiioiiK  liilei'CKt,  cxi-liangc  Ionnuw,  ro«.,  iic.  5.()(i6  I0'1.277, 

Appropriation    for    contlngencli*-    .        -  .. 200. 000  75.000 

l'rereiTc«l  illvl<leilds  i:i';  .     -         1.34,870  134.870 

Coimiioii  dlvldc^iids  .  (4%)  170,828(3%;  I:i4  ,871 

n.ilaiico,    Hiirriliis  .         5310,660         $,582,851 

I'roflt  and  loss,  siiriiliis  -      $1,475,384     $:t,678,(17» 

n  Afiei-  deducting  all  cxpinHcs.  iniliidlii^r  repairs,  and  after  iirovldinif 
I'cscMnes  (itr  ;ill  taxes  accred  ;iiid  for  b.id  debts. 

Tlid  balance  Hlir^el  kIiowk  (:;ikIi  on  hand  .liine  :(()  1921,  ^l.'/dOOK",  as 
against  $2,1,53,431  on  Dec.  .il    I920. 

V.    112.  p.  2015. 

American   Bosch   Mapneto   Corp.    -SuU.i,    <i:c. 

In  coiiiKicl.loii  widi  the  suits  brought  by  former  ownorn  charging  I'r.iud 
and  duress  against  I'ornier  .\tt^)riioy-<ionoral  Palinor  and  othorH  (V.  113,  i». 
29(')).      Mr.   Palmer  is  <(iio(o(l:         ' 

"These  charges  are  a  lot  of  bosh,  rot  and  nonsense.  Tliov  are  a  jumble 
of  fals(^  sta((!ineiits  thai   have  bnon  .tnswered  by  me  titno  ;ind  time  again. 

"The  propiM'lv  was  sold  at  auction  to  the  highest  bidder,  af;<;ordin'<  to  law. 
The  law  stales  that  the  iiroperty  should  bo  sold  in  tho  place  whore  the  miiln 
office  aufl   iiriiicipal   factory   were  lociil-ed. 

"These  are  at  Chlcopee  Falls,  and  (hat  is  why  the  proper(v  was  sold 
tlKM'o.  Tht^  price  and  s.iUi  wore  approved  by  the  Advisory  Sales  ( 'Dinrnittee, 
of  which  Ot(o  lianuard  was  ('hairman  and  whoso  memb;',rs  included  ('leve- 
land  II.  Dodge  and  George  H.  Ingraham.  They  approved  the  price  and 
the  T)urcha.s(T. 

"The  property  was  not  worth  $12, ((00,000  or  anything  like  that  sum. 
It  is  not  true  that  Mr.  Kern.  one.  of  tln^  puichas(;rs,  is  a  friend  and  business 
a.ssociate  of  mine.  I  have  never  had  an.v  business  reltitions  with  liira.  All 
tho  charges  are  false.  I  know  Mr.  Kern  only  because  ho  lives  in  a  neigh- 
boring city.   Allentown. 

"This  whole  thing  is  a  part  of  a  drive  of  tho  Germans  to  influence  Con- 
gre.ssionaI  action  so  that  they  may  regain  their  properties  sold  when  this 
country  was  at  war  with  Germany. 

"The  entire  matter  was  taken  up  before  the  Senate  Judiciary  Committee 
when  ray  name  was  iiresent^d  for  confirmation  as  Attorney-General  two 
years  ago.  The  committee  heard  Harvey  T.  Andrews,  counsel  for  the 
plaintiff,  fully,  and  he  submitted  his  records.  I  brought  my  ro<3ords  and 
the  committee  unanimously  held  that  the  charges  wore  untrue  and  (!on- 
firmcd  me  as  Attorney-General." 

President  A.  T.  Mm-ray  is  quoted  "Our  reply  to  these  charges  has  been 
that  they  are  lies,  every  one  of  them.  The.v  have  no  chance  of  recovery, 
for  all  that  has  been  settled  by  the  Treaty  of  Versailles  and  the  declaration 
of  peace  signed  by  President  Harding  recently,  both  of  which  state  that  the 
Germans  cannot  get  back  any  of  this  property." 

Among  other  charges  besides  the  one  that  the  property  which  was  worth 
up  to  812.000,000,  and  sold  for  $4, .500,000,  are: 

The  Bosch  Company's  controlUng  interest  in  the  Boonton  Rubber  Mfg. 
Co.,  of  which  the  Bosch  Co.  held  more  than  one-half  the  stock,  was  sold  for 
$1,000  to  Kern. 

The  130  patents  held  by  the  Bosch  Co.  were  sold  to  Martin  E .  Kern  for  .$1 . 

The  Reading  Standard  Co.,  manufacttirers  of  motorcycles,  of  which  the 
Bosch  Co.  held  more  than  half  the  stock,  was  sold  for  $1. 

The  St.  Louis  Car  Co.,  in  which  the  Bosch  Co.  invested  .8100,000,  was 
sold  for  $1. 

The  good  will  of  the  company  and  its  various  valuable  trade  marks  were 
turned  over  to   the  purcha.ser  gratis. 

It  was  also  charged  that  Mr.  Palmer  did  not  adverti.se  the  sale  widely  and 
held  it  "in  the  woods  "  on  the  outskirts  of  Chicopee.     See  V.  113,  p.  296. 

American  Car  &  Foundry  Co. — Dividend  Reserve. — 

Attention  is  called  to  the  fact  that  the  company  has  been  cairying  a 
reserve  for  Common  dividends  for  a  number  of  years  "to  be  paid  when  and 
as  declared  by  the  board  of  directors."  Present  reserve  as  shown  bv 
balance  sheet  of  April  30  1921  is  910,800.000  or  36%  on  the  S30.000.000 
Common  stock.     Compare  Annual  Report  in  V.  113,  p.  91 ,  68. 

See  Chinese  (Government)    Railways  above. — V.   113,  p.  68. 

American  Coating  Mills,  Elkhart,  Ind. — Bonds  Offered. 

Straus  Brothers  Co.,  Chicago,  are  offering  at  100  and  int.  $400,000 
8%  1st  Mtgo.  Serial  Gold  Bonds.  Dated  July  1  1921.  Due  serially 
Jan.  1  1924-1932.  Callable  at  any  int.  date  with  60  days'  notice  at  103 
prior  to  1924  and  102  thereafter.  Company  will  pay  2%  normal  Federal 
income  tax.     A  circular  shows: 

Company  is  at  present  engaged  in  the  manufacture  and  sale  of  coating 
paper  and  articles  of  merchandise  wholly  or  partly  made  of  paper.  Is 
constructing  a  new  plant  with  the  proceeds  of  this  bond  issue,  which  will 
enable  company  to  provide  its  own  raw  material.     Began   business  in  1910. 

Proceeds  from  sale  are  to  be  used  in  building  of  paper  plant  and  purchase 
of  new  paper  machine  and  working  capital. 

Since  beginning  company  has  shown  consistent  e<i,rnings,  and  in  no  year 
has  it  shown  a  loss.  For  the  5  years  ending  Dec.  31  1920,  average  annual 
earnings  available  for  the  interest  pajrments  after  depreciations,  liave  been 
S78,128,  against  maximum  interest  requirements  of  $32,000. 

Capitalization. — First  Mortgage  8%  bonds,  $400,000;  Common  stock 
(auth.  12.000  shares  par  $100),  outstanding.  $1,000,000;  Preferred  stock 
(auth.  2,000  shares  par  $100) ,  outstanding,  $100,000.     Pres.  C.  C.  Colbert. 

American  Express  Co. — New  Foreign  Offices. — 

The  company  has  lopened  eight  new  offices  in  Athens,  Piraeus,  Constan- 
tinople, Alexandria,  Jerusalem,  Calcutta,  Tien-Tsin  and  Peking.  Accord- 
ing to  P.  P.  Small,  1st  V.-Pres.,  who  says: 

'Anticipating  Uquidation  of  the  present  situation,  C.  J.  Brasor,  Ocean 
Traffic  Manager  of  the  American  Express  in  New  York,  has  been  sent  to 
perfect  arrangements  in  (he  Far  East  for  handling  ships  and  cargoes  at  all 
European  ports.  This  indicates  out  confidence  in  gradual  improvement 
of  foreign  trade  and  our  conviction  that  this  is  not  a  time  for  pessismism, 
but  for  cheerfulness  and  a  forward-looking  policy." — V.  113,  p.  296. 

American  Pipe  &  Construction  Co. — Redemption. — 

One  hundred  thirty-five  ($135,000)  5%  Coll.  Tr.  Ctfs..  Series  "A"  due 
Oct.  1  1927,  and  30  certificates  of  $.500  each  have  been  called  for  pavment 
Oct.  1 .  at  102  1-2  and  int.;  180  certificates.  Series  "B,"  due  Feb.  1  1929  and 
40  of  $500  each  have  been  called  for  payment  Feb.  1  1922  at  102  5^2  and  int. 
Above  mentioned  certificates  will  be  paid  at  the  Girard  Trust  Co..  trustee. 
Phila.,   Pa. 

Option  is  given  to  both  lioldere  of  Series  "A"  and  "B"  certificates  of  pre- 
senting same  on  and  after  Aug.  1  1921,  and  receive  paypient  at  102 ,'i  and 
int.  to  time  of  presenlation.      V.  112,  p.  472 

Amer.  Pneumatic  Service  Co.— Mud  Tubes  Urged. — 

Tho.  pneumatic  tube  service,  which  was  abandoned  during  the  adminis- 
tration of  Postmaster  Burlonon.  will  be  restorexl  in  New  York  and  other 
cities,  if  recommendations  made  to  Postmastcr-Gcncrhl  Hays  by  the  Joint 
Postal  ('ommission  ai*e  followed.  In  tho  matter  of  the  tubes  tho  commis- 
sion decided  that  the  best  service  to  business  men  could  bo  obtained  in  large 
cities  only  by  an  underground  service.  Tubes  in  Now  York,  Cliicago, 
Boston.  St.  Louis  and  I'hiladelphip  wore  abandoned  during  Postmaster- 
(jeneral  Burleson's  administration. —  V     112    p.  2539. 


American  Pipe  Manufacturing  Co.- 

See  American  I'ipc  A  i  "oisd  in  (ion  < 'o  .  above. - 


-Certificates  Called. 
-V.  106,  p.  192. 


American  Railway  Express  Co. — Obituary. — 

Thomas  B.'  Harrison  d'eiicral  Ouinse)  of  tho  company  died  in  Garden 
(^ity.  July  28.— V.  113.  p.  206.  181. 

American  Telephone  &  Telegraph  Co.—  Siibscriptiotis— 

lAsiing — Sccurilics   Owned   tn    Subsidiary  and  Other   Cos. — 

The  (roinpany  has  announced  that  riglils  to  subscribe  to  over  93%  of  (he 
$80,810,500  new  slock,  have  been  availed  of  and  subscriptions  received 
(herefor  It  is  (ixpected  that  the  balance  remaining  will  be  applied  (mvard 
meeting  subscript  Ions  already  received  frt>m  employees  under  the  company's 
emjiloyecs'  stock  plan. 
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.$100 

.    100 


$231,649,900 

c      $100,000 
e     2.000,000 

$2,100,000 


406,400  00 
483.200  00 
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No  par  value 
2,100,000  00 
1,300,000  00 
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a  Stocks  pledged  to  soL-uro  Collateral  Trust  bonds,  1932.  West- 
ern Tel    A  Tol    (\i  .  par  valus. $12,120,700 

b  Slocks  pled'^jed  tosei-iret'ollatoral  Trust  bonds.  1929.  par  valxl2(),3ti8,400 
c  Bonds  plod.;i'd  to  secure  ("oil  iteral  Trust  bonds,  1929,  par  val       .■<100,000 
d  Stocks  pled'.!e:l  to  sec  ire  Collateral  Trust  bonds,  1946.  par  valy9:i.  160.800 
«  Bonds  plodi?ed  to  secure  Collateral  Trust  bonds,  1932,  West- 
ern Tel.  A  Tel   <"'o  .  par  value 2,000.000 

Stocks  unpledijv'd .  par  value 289.665.984 

Bonds  unpledifcd.  par  viluo 481 .000 

f  These  companies  orsanizod  and  their  shares  as  shown  acquired  .since 
date  of  the  last  application  to  N  V  Stock  Exchanije  on  Aug  22  1918  Indi- 
ana Bell  Tel    Co    took  over  properties  of  other  subsidiaries  in  Indiana 

X  The  value  of  this  trust  property  ascertained  in  accordance  with  the 
terms  of  the  indenture  i,  $1 1S.:12,S.052 

y  The  value  of  this  trust  prooertv  asc3rtalned  in  accordance  with  the 
terms  of  the  ind?nture  is  .S107.000.000    ' 

The  rhila  Stock  Exchanw  on  Jul v  23  li  ited  S47.641 ,300  additional  capi- 
tal stock,  i.ssued  .$700  in  exchanga  for  .SI  .000  Conv  4  j^  %  bonds,  due  1931 
$20,100  in  exchaiiso  for  .§20,100  7-year  6';  Conv  bonds,  due  1925.  can- 
celed and  stric'i>n  fro  n  th-  lis',  and  S  t7.'>2J,5') ).  bein<  p  irt  of  S8i).8 19.500 
covered  in  company's  application  dated  .luly  7  1921 .  to  be  listed  upon  officia; 
notice  of  issuance  and  payment  in  full,  account  of  stock  allotment  author- 
ized May  to  1921 .  makins  t  he  total  antount  of  .said  stock  listed  $497,072,601), 
and  reducing  the  amount  of  ("onv  -H-j^'i,  bonds  listed  to  SU. 617. 500  and 
jhe  amount  of  Conv    6' ,    bonds  listed  to  $42,457,600  — V    113,  p.  296 

American  Woolen  Co. — Spring  1922  Sales. — 

The  fonipaiiy  niienc  1  its  sales  of  serges,  fancy  woolens  and  women's 
dross  goods  for  spring  of  19'22  on  .July  25  at  same  prices  as  last  year,  and  in 
some  cases  from  oc.  to  12'ic.  higher  — V.  112.  u.  2752. 

American  Zinc,  Lead  &  Smelting  Co. — Earnings. — 

Net  deficit  for  the  <  naitcr  ending  .Uiiic  .'!(),  last,  amounted  lo  .?27.941  . 
This  lompares  with  a  i.et  loss  of  •598.972  during  the  first  <iuarter  of  1921.— V. 
112.   p.   473. 

Arkansas  Light  &  Power  Co.,  Little  Rock. — Suit  for 
Receivershi  p  Withdrawn — Plaintiff  Had  Xo  Cause  for  Action. — 

An  order  was  entered  in  the  L".  S.  District  Court  at  Little  Rock.  .\rk.. 
July  13.  dismissing  the  receivership  suit  filed  by  Morgan  &  Co.  (a  concern 
controlled  b.v  S.  K.  Morgan,  of  Little  Hock),  against  Citizens  Ice  &  I'ublic 
Utility  Co.  of  Junction  City,  and  the  Arkansas  Light  &  Power  Co.  Morgan 
&  Co.  asked  for  receivership,  alleging  that  the  Junction  City  company  had 
defaulted  in  pavmen!  of  interest  on  bonds  of  S'18.000.  and  in  retirement  of 
bonds   of  .$3,000.    involving   .S1.171    altogether. 

Tlie  Bank  of  Fordyce.  trustee  under  the  mortgage,  and  wliich  was  named 
as  a  party  plaintiff,  announced  that  the  debt  had  been  paid:  that  it  had  no 
Icnowledge  of  intention  to  file  the  suit,  and  would  not  be  a  party  to  such 
an  action. 

L.  Garrett.  Asst.  to  Pres..  said:  "We  knew  there  was  nothing  to  the 
petition  no  cause  or  basis  for  the  action,  and  that  it  would  have  to  be 
withdrawn  immediately.  It  was  just  a  weak  attempt  to  injure  us.  The 
Arkansas  Co.  is  not  guarantor  or  in  any  way  responsible  for  the  debts  of 
the  Citizens  Ice  Co.  There  was  no  b:i.sis  for  the  petition.  The  interest 
had  l>een  paid  and  S3. 000  of  the  bonds  retired,  as  provided  for.  and  the 
Bank  of  Fordyce.  trustee,  had  so  certified." 

Bankers  interested  in  tlie  company  state:  "We  understand  that  Mr. 
^Morgan  is  under  indictment  in  Arkansas  and  he  has  been  using  every 
method  to  embarrass  the  Arkansas  Co.  Arkansas  Light  &  Power  Co.  is 
not  the  guarantor  of  these  bonds."     See  V.  113.  p.  420. 

Astor  Collieries  (of  Del.). — Acquires  Dayton  C.  tfr  /.  Co. 

See  Dayton  Coal  A  Iron  Co.  below. 

Atlas  Powder  Co. — Bonds  Listed.-^ 

The  New  'S'ork  Stock  Exchange  has  admitted  to  the  list  S4. 000. 000  15- 
Year  7'.'';  Convertii)le  gold  bonds  "when  issued."  due  Aug.  1  1936. 
See  offering.  Ac.  in  V.  113.  p.   120. 

Barnet  Leather  Co.,  Inc. — Earnings. — 

SixMcnths  (tulina  June  so —  1921.         1920.         1919. 

Net  earnin.gs  from  operations,  after  deducting 

charges    for    maintenance    and    repairs    of 

plants,   and   est.   amt.   of  income   &  excess 

profits  taxes,  &c.._ S236.560  $488,043  $426,273 

Preferred  dividends  &  3%  sinking  fund 95.800     -98,827       60,000 


Balance,   surplus $140,760  $389,216  $366,273 

—V.  112,  p.  2103. 

Batc^  Manufacturiner  Co. — Dirido.d  Increased. — 

A  .semi-annual  di\iilend  of  6';  lets  been  declared  on  the  outstanding 
capital  stock,  payable  .'vug.  1  to  holders  of  record  July  25.  In  Keb.  last  a 
semi-annual  divideiul  of  5' ,,  was  paid.  In  Aug,  last  a  regular  dividend  of 
G'7i  was  paid,  together  with  an  extra  dividend  of  10'';  and  a  51)'';  stock 
dividend.  In  Aug.  1919  and  Keb.  1920  regular  of  6'';  each  and  extras 
of  5'';    were  paid. — V.    112.   p.  473. 


Beaver  Board  Companies.     .V^t<i  Chairman  — 

(ieneral  Ctutrles  C  Jamie-son.  Vlce-I'iesident  of  the  George  W  (ioethals 
4  <  o  .  Inc  ,  has  bm,n  elected  Clwinnan  of  the  board  in  full  charge  of  ih« 
manageiiunt  ,>f  ilu-  r..iiip,,nies       V     li:i,  p,420.  in  .  imikc  or  Ilia 

23-25  Beaver  Street  Corp.      Trustee. — 

The  .\ew  York  Trust  Co  .  25  Broad  8t  ,  N.  Y.  City,  has  been  name  t  as 
11  ustee  under  nioi-lgaKe  given  lo  secure  an  Issue  of  $800,000  Gen.  Mtgo  6% 
coupon  gold  hi.nd.s.  maluiinK  May  I   1941  b^    " /o 

Bellfield  Co.      Tu  Extend  liunds.— 

•  T^f  *""*■'"*•*  ^^'^^  bonds  due  .\(ig.  1  will  be  extended  iiiilil  Fob  1  19>' 
at  6%  interest.  '       »•'-- 

Bethlehem  Steel  Corp.— /JiCs.  Earned  during  '2d  Quar.~ 

I  111  ,111..  I., I-,  |,;,v..  ,|,<  lai-e.l  the  regular  (luarlerly  dhiilei-.d  of  I  ',';  on 
Doth  .  Ii..s.ses  lit  I  oiiiiMoi,  .slock.  iiayableGct.  I  to  holders  of  record  Snpl .  15 

I  resilient  Kiit'eiie  II,  (irace,  July  i.'8.  sa.vs  "It  is  believed  that  Just  as 
s.Min  ,s  the  railroad.s  are  in  cisiiioii  to  enter  the  niarUi-ls  for  llieir  needs 
,  aiiiifliiileand  subs' ant  iai  iiiii.|o\  e  iieiil  uill  be  no'el  in  the  steel  indus- 
try .      I  Me  (  «'miiioii  dividend  has  been  more  Iha iieil  dnrliig  I  he  (luurter 

r.fL".  ",''*  1."  \-  ^V"^  "'?  """"lu*.  after  providing  for  dividends  on  bolli 
clctn.se.-,   or    I'rei erred   sioeU 

„.J!  '"*"'  value  of  orders  on  ihe  books,  as  of  June  .10,  amounted  lo  $8  1 .000.- 
000,  as  coii.i.ar.1  »iih  SI  10  ()00  OIK)  on  .March  31  .Mihoiigh  Ihe  amount 
or  new  l.usiiie.ss  booke«l  during  the  ipiarler  was  $Jii. 01111,000  less  than  the 
'''".'.llf?     "   '^''""'••l  a   marked  increa.se  over  Ihe  fii-st  ipi  irler, 

I  his  would  indicaie  that  the  low  poiiii  had  iiol  onlv  been  reached  but 
aduallv  l  iiiiu"!  and  I  hat  a  grailiml  increase  in  Ihe  voluiie  of  l.u.slness  Is  lo 
oe  expect ed.  Itallroad  and  railroad  supply  and  eipiiiui  eiil  c.mipanv  buv- 
ing  IS  estimate  I  lo  represent  anywhere  from  35  lo  .50';  of  Ihe  demand  on 
Ihe  si  eel  llidllN'r.V. 

W  itii  s>eel  irices  relatively  at  ihe  lowest  point  In  twenty  vears.  It  Is 
eMdeni  ihat  the  sl»»el  iniereji's  have  done  their  full  share  In  lUiulditlng 
values  to  a  pomt  where  business  should  go  forward,  provided  other  condi- 
tions are  similarly  atljusted." — V.   ti;i,   p,   186,  74, 

Borden  Co. —Milk  Price  IJu.— 

I'res  I'aiiiil  I)  |."o<  has  annouiiceil  that,  although  the  farmers  had  iii- 
creu.sed  their  prii-e  lo  his  firiii  of  1  '.j  cents  a  qilarl  for  .\ugust  over  the  .lulv 
(|Uolaiioii.  Ihe  compau\  would  limit  Its  advance  lo  the  consumer  to  1  cent 
a  (luarl.  Ihe  price  for  .\iigusi  will  be  15  cents  a  nuart  for  (irade  B  milk 
and  IS  cents  a  <iuari  for  (irade  A.  compared  with  17  cents  for  Grade  II  and 
20  cents  for  (irade  A  during  August  1920.  (Compare  last  week's  "Chron- 
icle."  p    :i(;3.,-   V.   113.  p.   1S7 

British-American  Chemical  Cott^.  -Receiver. — 

On  the  petition  of  l''iecborn  &  Co..  .IU(l,{o  Charles  li'    Lynch    in  the  U    S 
District  Court  of  Ihe  District  of  N.  .1..  has  appointed' Thomas  G.  Ilaight. 
receiver.      V.   Ill  .  p    li!)l. 

Brompton  Pulp  &  Paper  Co.,  Ltd.— Dividend  Omitted . — 

The  directors  on  Julv  21  announced  thai  no  action  had  been  taken  In  the 
matter  of  de-laring  the  (piarterly  dividetid  of  $1  per  share  due  .\uk.  15 
on  the  Common  stock. 

I'resident  F.  N.  McCrea  says:  ".\|i hough  the  earnings  of  the  company 
have  been  satisfactory  the  present  dlsturbe  1  fiancncial  and  trade  conditions 
make  it  inadvisable  to  deplete  cash  resources  of  the  company  by  the 
distribution  of  a  divi<!end  on  the  Common  stock. 

E(in,iniis—Oct.  31  Years—                    1919-20.  1918-19.  1917-18. 

Earnings  after  business   profits,   war 

tax.  &c $1,8.53„589  $1,098.,3.38  $1,051,274 

Dfrftff/— Depreciation 235,122  188.499  186,880 

Bond  interest. ._ 137..580  82,4.55  87.r20 

Preferrt^d  stock  dividends  7% 1-10,000  140,000  140,000 

("ommon  stock  aividends (9K%)665.000  (5)3.50.000  (5)3.50.000 

Balance,   surplus .$675,887        $337..383         $287,274 

Profits  for  the  six  months  ending  April  30  1921.  are  reported  as  $879,795: 

net  earnings  after  interest  and   Preferred  dividends  $69'), 993;  and  surplus 

after  Common  dividend  .S311 ,913. — V.  1  13.  p.  421 . 

Brooklyn  Edison  Co. — Bonds  Sold. — Guaranty  Co.  of 
New  York  and  Xatioiial  Citv  Co.  have  sold  at  98^  and 
•int.  to  Yield  about  7.1.")';  S3;(X)0,000  Gen.  Mtge.  Series  D 
7%  Gold  Bonds.  Dated  Dec.  1  1920.  Due  Dec.  1  1940 
antl  described  in  V.  Ill,  p.  2.32S.  Authorized  by  New  York 
P.   S.   Commission.      (See  adv.   pages). 

Data  From  Letter  of  Pres.   M.   F.   Sloan,   Brooltlyn,   N.   Y.,  July  26. 

Com  J.'i.T/. — ').vns  all  of  its  nlants  and  franchises  and  does  all  electric 
light  and  power  business  in  Brooklyn  (.'xccpt  29th  Ward)  Population 
(est)  over  1.901.000  Xumber  of  customers  served  ha\e  increased  from 
33.973  .Jan  1  1013  to  161.819  Jan  1  1921.  and  lo  176. .581  June  30  1921 
Numb.'r  of  kilowatt  hours  sold  incr.^ased  from  88.472.025  in  1912  to  298.- 
^07.1 10  in  192  )  and  for  year  ended  June  30  1921.  amoun'ed  to  316.031 .09fl 

PiirnDse. — Increasing  demand  for  service  has  necessitated  the  expenditure 
for  additions,  extensions  and  improvements  front  Get  1  1912  to  June  30 
1921 .  of  over  $27,500,000  Against  this  additional  capital  investment  only 
$18,500,000  of  seo-iirities  have  heretofore  been  issued  Proceeds  of  tht>se 
bonds  will  be  used  further  to  reimburse  Co   for  such  capital  CApcnditures 

S-T)iril>j. — Secured  by  mortgage  on  all  real  and  personal  property 
including  two  steam  g.^nerating  plants  with  a  rated  capacity  of  155.000 
k  w  and  6.949  miles  of  distribution  lines  of  which  3.300  milos  are  under- 
ground Mortgage  also  covers  all  other  property  real  and  personal,  which 
it  may  here:iftor  in  any  way  acquira 

Gross      Exp  .  Taxes  &       Cross  Inl     on 

Cat    Yrs.     Earnings       Rep    Rres.         Income  Fd   Debt  Balance 

1915  .-  ...57,000.814  $4, .569. 530  $2. .331. 284  $791,175  $1,640,109 
1918  .   8.8.54.301        6.162.445       2.691.8,56  715,374        1.97i).482 

1919"  10.850.114       7.490.102       3.351.012  951.791       2. .39'!. 221 

19-20  13.308.8 '9      10.2  >5. 919       3.082.9,50       1.182.265        1.900.6-5 

1921  (JuneSO)  15.046.913     11.274.328       3.772.585       t.460.S80       2.31 1.605 
Capitalization  after  Completion  of  this  Financing. 

C\apit al  stock   . $1 7,369.300 

Conv   deb.  6'"r  bonds  due  1922  and  1925 1,630.700 

tieneral  mtge  bonds:  series  A  51.  due  1949  (V  108,  p  582). 
S5  500.000:  ser  B  6'^f ,  due  19  50  (V  1 10,  p  972),  $3,000,000: 
ser  C  7<-'r,  dU3  1930  (V.  Ill,  p  1186).  .$2,000,000;  ser  D 
7%  due  1910  (V.   111.  p    2328).  (incl    this  issue),  $8.0)0.000  18. 50). 000 

rnderlying  bonds. c  losed  mortgages xl2.700.000 

X  Including  a  purchase  moiK>y  mortgage  for  $750,000  due  in  1923  on 
recently  aciiuired  property  assessed  at  over  $1,000,000  (V  112,  p  2308; 
V    113;  p   421,  297  ) 

Caribbean  Petroleum  Co. — Status.^ 

See  Koyal  Dutch  Petroleum  Co.  under  "Financial  Report's'  above. — 
V.  112,  p".  1870. 

Casein  Co.  of  America. — Preferred  Dividend  Deferred. — 

The  direciors  ha\e  deferred  the  iisuartiuarterly  divideml  of  2'";  on  the 
8<^  Cumul.  I'ref.  stock,  due  about  .\iig.  10.  until  Ihe  next  it>gular  monthly 
meeting  scheduled  for  Aug.  31 .  (,>uarterly  di\  idends  of  2'^;.  each  have  been 
paid  re'JTularlv  since  Nov,  1910. — V.  112.  p.  2532. 

Central  Leather   Company. — Quarterly  Report. — 

Results  for  Qunrlcr  o-irf  .'^(.r  Months  Ending  June ^0. 

l.)>,__:}  .A/„.«.— 1920.  1921—6  A/(),«.     19'?0 

a  Total  income. defS4 .  l55.085dfSl  .:{75,(it;.0(If$-».52  1 .1 1 ,      >  ' 

Generalexp..loss,  Ac...      l,3t>6.947        t,2li3.90}        4,90   ,9IJ 

Income  from  investm'ts.     Cr. 17.392     <-'r. 120.046    K--Vj^.<'>^    ^  '  o.u  hv^ 

Int.  on  bonds  &  detiens.         459.551  459,551  ai9.H»   ^'I'l'^ 

Net  income. D$6,264,192  D$2,?79.p79  »■>  1 0.2 1.5 ,780  OS  I  •  •  »'^  '^'j} 

Pref.  divs.pay.Jtily  1.- ^.^'v'.'t  582. .32       »•.',;'•• 

Common  dividends I9b.'2t.t    _j-^^j^^    ^      ^"      ■   - 

Balance,   surplus n$6,264.l92  D$4 ,058,073 010.798,512  OS 

a  Total   income   here   indicates  tt\o   ivsult    IVoni  "the   opeialleu-   el    .ai 
properties  for  the  quiirtcr  after  talcing  inio  account  the  eM>e>\scs  liuidont 
o'operations,  (including  those  for  ivpalrs  and  mutnteuauce  appi\«iliuitleiy 
Slis  888  in  1921  agaiuM  S6.">0,91S  In  1920.  -V,  112,  p    2,»t)9. 
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Central  Sugar  Corp.      McHiiKj  l'osliio>i<(L 

Tim  iuljouniiid  s|)(icl.U  uicmiI  liiK  of  IlKi  sIoc-MioIiIimn  I-o  void  iiixiii  ii,  |ir(i|Misl- 

lioii  lo  .■ui(li.)ri/,<i  iui  Is-iiKi  of  fH,  I  HID,  000  h In.  NclimlirhKl  lor  .Inly   ■.?.'■  li;tN 

l)(H)ii  i)()sl|)i)iic(l  (()  .Auk    I        V     1  l.t,  p    207.  IH7 

Cincinnati  Gas  &  Electric  Co.  Nohs  Sold.  A.  |{. 
L(wli  iSc  Co.,  liK^,  iiiid  J.  lKl.  VV.  Scli^iiiiUi  &  Vo.  liiive  sold, 
at,  90'*.i  !Mi(i  int..  (s(Mi  a(lv(U'tis(uii(iiit()n  anot,luir  ])!it'<i),  •!<),- 
000, ()()()  Coiiv.  S";,  Scciinul  Oold   Notes. 

Dalcd  .\iim:.  I  lO'il,  (lii(H).H-.  I  M»2L'.  Inl  .  |i:t.Vfi))lo  .) .  &  I).  In  Now  York 
1111(1  CiiiciiiiiiUi,  wlllioiil  il«(liu-lli>ii  of  llio  Tioniml  jt'cilcrrtl  lMcoin(>  lax  lo  l-lio 
(^xl('nl  111'  li',  .  I'ciiii.  I  iiilli  IMX  rcrimiU'd.  N(<\v  ^'o|•|(  'i'ni.sl:  Co..  N.  V.. 
Iriislcc.  Dciioiii.  $1,000  ic'i).  Kml.  ii.s  a,  wlioUi  oiil.\  al  aii.v  lliiui  on  (iO 
da.V.s'  lloli(■l^  al.  lOL'  and  InliMMst.. 
Dntn   from    Letter  of   I'rcs.   Charles   I),   .loiies.   Cincinnati.   .Iiil.v   25. 

Caiiilalizdlion  Antlioii.cil.  Oiilaldiiditifi . 

Isl.  &  Uof.  (now   Isl)   MIKO.  r^a.  duo  April  1   l<),'->li      .11,^.. 000, 000   x$'.l.-'L'7,000 
Prior  I.Umi  .V  KolV  M.  hoiid.s.  KXil  (V.  Ill,  p.  221(2)   .'•)0. 000, 000  (.v) 

«'■-;,  ;!-Yoar  .'^(vnrod  (iold  No((W,  duo  Doc.  1  1922..-      2, '100. 000        2,100,000 

7^i,  :i-Voar  (iold  Nolivs.  duo  Doc.  1    1022 2.000,000        2.000,0(10 

Convortililo  H%  Socurod  Gold  Notes  (this  Issue).,     (i, 000.000       O.ooo.ooo 
Capital  stock ---    30.000.000     .•i.'-..0.-,(;,:iOO 


X  KxclnsiM^  of  .!;;(. 000. 000  doposiidd  as  sociirily  for  tlio  (i'','   :^-^■(^al•  notes, 

y  ,1!7,.')00,000  Soi'i<\s  ".\"  7','.  bonds  doposilod  as  socurUy  for  ( "oii\i'r(,|l)lo 
8''";,  Sociirivl  (iold  Notes.  ITlio  Now  ^■(>l■k  Trust,  (!o.  has  boon  appointed 
trust  CO  for  llu^   Trior   Lion  it    KcfiiiidiiiK   MlK<',| 

lUisincss.-  -Owns  electric  geiioratiiik'  and  electric  and  Kas  dislribiitiuK 
s.vsloiiis  snpi)lyiiiK  (Mnciniiati  and  nnineroiis  adjaccMit  coiiiiiiniiit  ies  in 
llaniilton  ('(Uinly.  Ohio.  Owns  one  of  llu^  largest  and  most  niodeiii  elec- 
tric gener.iliiiK  stations  in  the  V .  S..  haviiiM;  a  present  capacit.v  of  00.000 
k.  w..  which  is  now  beiiiK  increased  to  120.000  k.  w.  b.v  tlie  installation  of  a 
fotirlh  unit   of  ;(0.000  U.  w.  to  1)0   placed   in  ojeratioii  diiniiK  AuKcst. 

Grnulh  of  litisinrss.  Klectric  liKht  and  power  business  has  incroa.s((d  in 
peak  fronr22,.'J00  \<i.  w.  in  lOI.'i  to  over  (i.').000  k.  \.-.  in  1020.  or  al)oiit 
IHO'r.  Ai  .Ian.  1  lOKi  tlio  nnnibor  of  electric  customers  was  'S.iXM'.i,  com- 
paroi  with  .'■)().2.'i'l  May  .'il  1021.  a  Kain  of  over  \:i7'^'',  ■  Su|)plies  natural 
Kas  to  over  12.'), 000  customers.  Total  gas  sales  in  1020  amounted  to  nearly 
IJ  billion  oil.  ft. 

Contiucl. — A  20-yoir  contract  lias  been  executed  with  t^incinnati  Tr.ict  ion 
Co.  to  supply  it  with  one-half  of  it.s  electrical  requirements  beginning 
about  Sept.  1  1921,  which  will  approximate  50%  of  the  capacity  of  the 
fourth  turbine  unit  that  is  now  being  installed. 

L''asr. — Properties  are  operated  b.v  Union  Gas  &  Electric  Co.  under  a 
99-.vear  lose,  dated  Sept.  1  lOOO.  asaiiiended,  which  provides  for  paynit^iit 
as  rental  of  an  amount  orpial  to  interest  and  .sinking  fund  charges  on  all 
bonded  debt  and  dividends  of  5%  p.  a.  upon  capital  stock.  Provision  is 
also  made  for  renewals  and  replacements  and  an  ample  depreciation  fund. 
Union  Gas  &  Klectric  Co.  has  deposited  with  trustees  $3.()28,12.t  in  munici- 
pal bonds  and  cash  (to  be  gradually  increased  to  .13,750.000)  to  guarantee 
the  performance  of  the  covenants  of  tho  lease. 

Francldses. — Company  has  por|)etvial  franchises  for  the  manufacture  of 
electricity  and  supply  of  gas  in  (Mminnati.  subject  to  ordinances  regulating 
the  rates  every  ten  years  and  to  (ho  right  of  the  city  to  purchase  the  plants 
and  assets  under  an  arbitration  agreement  which  f  tdlv  protects  the  company. 

Spciirilu. — .Secured  by  pledge  of  .l!;7.500.000  Prior  Lien  &  Ref.  Mtge.  7% 
Gold  Bonds,  in  turn  secured  by  a  mortgage  on  the  entire  properties,  sub.1cct 
to  the  First  &  Refunding  Mtge.  bonds  now  outstanding. 

Coni'cision. — Notes  are  convertible  at  any  time  from  June  1  1922  to  Nov.  1 
1922  (unlc.ss  called  for  previous  redemption,  and  if  called  for  redemption, 
convertible  up  to  date  of  redemption)  into  Prior  Lien  &  Ref.  Mtge.  7% 
Gold  Bonds,  due  Jan.  1  1061,  at  a  price  of  par  for  the  notas  and  97 J^  for 
bonds,  with  adjustment  of  interest  and  fractions. 

Earnings  (as  reported  by  IJrdon  Gas  I'i  Electric  Co.,  Lessee.) 

Year  ended—  A/«y3]'21.     Dec.  31 '20     Dec.  31 '19     Z>c  31 '18 

Gross  earnings .$10,262,017  $10,044,858     .18,196,497     .$7,679,788 

Net  earnings  (incl.  mi.sc. 

income  of  l&ssee) x4, 135, 042       3,969,217       2,985,675       2,301,243 

X  After  equalization  of  inter-company  charges. 

Purpose. — To  provide  funds  to  pay  or  refund  expenditures  incurred  to 
m.stall  the  fourth  unit  of  the  electric  generating  station  and  for  additional 
sub-stations,  transmission  lines  and  extensions  to  the  electric  and  gas 
properties.      See  V.   111.  p.  2232;  V.   112,  p.  6o. 

Clinchfield  Coal  Corp. — Usual  Common  Dividend. — 

The  Kxecutivc  Committee  July  28  authorized  the  payment  of  the  usual 
quarterly  dividend  of  %  of  1  %  on  the  Common  stock,  payable  Aug.  15  to 
holders  of  record  Aug.   10. 

An  official  statement  says:  "Earnings  for  the  first  half  of  1921  were  well  in 
exc&ss  of  the  amount  necessary  for  the  payment  of  the  usual  dividend  on 
the  Common  stock,  after  setting  aside  all  reserves,  including  Federal  taxes, 
and  providing  for  the  dividend  and  sinking  fund  on  the  Pref.  stock,  and  with 
the  sinking  fund  for  the  recent  issue  of  8%  notes  covered  until  Aug.  1922." 
Clompare  V,  113.  p.   121. 

Cities  Service  Co. — Earnings. — 

Results  for  June  and  Tivelne  Months  ending  June  30 
„  .  1921    ./une— 1920  1921—12  A4^o.t  — 1920 

Grossearnings $82:5.785     .$2,137,241  $19,922,313  $21,9.58.032 

Expenses 40. .598  61, .526  636,973  693.780 


Net  earnings..    ^i^X'i^l    «2,075,714  $19,285,.340  $21,264,252 

Interest  on  debentures...       170,592  153,272       1,991.414       1,949,349 


Net  to  stocks-.    .$612. .595     $1,922,441  $17,293,926  $19,314,903 

Dividend  Preferred  stock.      405,382  388,479       4,800,718       4,4,59,128 


Net  to  com.  stock  &  res..  .$207,213  $1,5.33,962  $12,493,208  $14,8,55,775 
— V    1  ].i,  p   42] 

Cleveland  Electric  Illuminating  Co.— Bonds  Sold.— 
Dillon,  iicud  &  Co.,  Now  York,  have  sold  at  95  and  int. 
r?  ,",^'^  ^'"'"^  ^^%  So,000,000  20-year  7%  Sinking  Fund 
(jold  Debenture  Bonds.      (See  advertising  pages). 

Dated  Aug.  1  1921.  Due  Aug.  1  1941.  Denom.  $1,000  (c*).  Int. 
IMvable  h  Hi  A.  at  office  of  Dillon,  Rojul  &  Co..  New  York  without 
?'u.^'i""\  '!"■  "."^  I'ode.ral  normal  income  tax  up  to  2% .  Union  Trust  Co. 
i'(i'iT.'\iVv- '"'"'','■'■•  V"^'.'=il'l"  a"  '"■  r):ii-t  on  any  int.  date  on  and  after  Aug.  1 
rnrlutl  ,  '  "'."J  '"'  ■,''i"'"'«,  first  year.  r(;deniption  i)rice  decreasing  'A  of  1  % 
for  e^h  year  thereafter.      Penn.  4-rnill  tax  refunded. 

is.sued  isVrovUl-;:;.''),';'';'^"'*^'  <■"'"' "'■■•^!ci%l'  ■'^-  on  he  total  amount  of  bonds 
to"w;fnf?^nl  purchase  in  th<!  open  market,  if  obtainable  up 

D.ta  From  Letter  of  V-Pres.  Robert  Lindsay,  Cleveland.  July  27  19  21. 

terrUo?y"serviV,S*w:,';i^  '^V'^.''"'."'  "'!"  ^'IJ^^'-^'it  industrial  and  suburban 
of  over  i  i)(Vf1r>'' I.  .''•"■"'"■  "^'"'  I'"'  .Power  a  total  (^slimat(.d  population 
and  pow.rio/S^  ."'  ^'^"  "'versified,   including  supply  of  light 

Tng  inW  sis  an  Wwer'w^^^^  "^  '"'"""  """'"■  ^  in.lustrial  and  manufactnr- 

systc™.     H.Vves  approx^^rfalHv  iUi';w,V,^''■''''""'"  "/  V"'  ""•'''"  "'''^^''y 

homes.     .Str.^.^l  lig  iting  W    urnilh  d        "!."«'""';''«.  "'c  '"""«  ''v^''  1  5  I  ..'-,32 

domestic  and  coimnerda  ,,urp  ses'  .,  ■^,^;ol!!  elT''''^'^'^^  '•'"'  •■"'■'■'""•  ■''"'■ 
'Cleveland  and  suburbs        ""'l'"^'«  ">  -i)  political  sub-divisions  compri.sing 

Jul'^lToH    w'i.VsiriUcL'cKnUmlV^^^^^  '••   U.  f;ommi.s.sion 

finan-^ug^i^Tb!:  :;tu.:'^  6  J^^/ 00  'S"  'of  Vl"  f^^  ^T'f'-'\  "•  "7^^'"' 
plies  et<:.,  on  hand)       (n  l-iii  7  W.-...JV.,  *4.l  2.J,H.',I  inaterials  and  suj)- 

and  b.ater/nerils  about  $21  HOO  000  "'""'""'y  '""  ""Pendod  for  extensions 
liarnino   Years  ended  l>ecerr„er  M    (mr,.20,  and   Year  to  June  30   1921. 

<JDr,T,  revenu<)K$L'l,97H  ,5.5S  «1'MM0  >•■<<,  .o  ■Iw.'n.,  »     ""*<•  l!*!''"'' 

NVrt,forint   .          4  .589240  4  lY.i  yrc   *-i't? ?'/,'','  »«.'''13.329  $4,302,579 

Interest    .                   278'0fi5  I     rV^rJ     '^■I'^.i'^l"'  •<."'13,II8  2,262. 9,'-,7 

HalfordepAc;;!:;^!?:?!;^  l:lil^^]^     ,j^;    .^    I         8.2,5M  ,,2:m 

',:'V^'^^a,ion  Outslandino  in  Hands  of  ruMic  on  C^Jio^l^elt  luZt; 

•$800,000 
3,080.500 
9. 763, .000 


(Underlying  bds.,  secured 

7  J'^,/["":'W';r  ,-  - , $23,450,000 

7  /,  dob.  IxJs  (this  fsBUO).     5,000  000 


>>/„  I'refened  stock 
8  /,  I'referred  slock 
<  o/niiion    stock 


Dlrldendx.  lias  paid  divs,  on  ProfuriDd  stocks  since  Issuance  and  Hhh 
paid  illvH,  coiitlniiouslv  on  Coiiiinoii  stock  since  1902.  IVesiint  rule  of  8% 
lias  Ix^cn  malnliilnoil  slnco  1001, 

I'ld/Kinf.  To  pay  for  iiddlllonal  gciKtnitliig  eapiu-lty,  Iransmishioii  and 
(list  I'Ibul  liig  HyNloiii,  >Sic, 

I'lants.  Prop(^rty  Includes  two  Kleaiii  gcncralliig  ulallons  aKgrcgato 
Installed  ciipiu'lty  213,000  k,  w,,  et|iial  to  about  285,000  li,  p.  Main 
goiieriiting  statiiMi  located  on  shore  of  Lake  l<;rle,  hits  a  present  lMMlaili:d 
caiiaclty  of  203,000  k,  w,  Pro|)oily  Is  ciiptiblc  of  fiirllnr  iixiiaiiHlonJii 
geiiorallng  capacity  and  cnibraci'S  coal  storage  i:ii\\\i\fH  for  111,001)  IruiK. 
I'lleitric  energy  Is  traiiMiiilled  lo  10  modern  fin  piool'  Mib-Ht.itloiis,  lllgii 
voltage  transinlHslon  and  disl  ribm  inn  line,  are  ^ilii/osl  entirely  of  iiiider- 
groiind  conduit  consl  riiel  ion  and  connect  with  aiiiiroxlniatcjy  ((,670  inlleM  of 
overlioa<l  linos  for  (list  riliutloii  over  a  torrilorv  of  more  than  .'JOO  sn.  in. 
Compare  V,   110,  |),  26.50;  V,   111,  p,   1372;  V.   112,  p.  6.55,  2300, 

Coca-Cola  Company. — Earninf/s. — 

llfsiilt.'i  for  the  (Quarter  ami  Six  Months  endino  June  'id. 

1021      H  Mos.       1020.  1021      C,  Mos.~\<>2<>. 

Gross   r(^colf)ts.  ,$8,868,605  $10,602,351    $14,903,016  $18,142,306 

Mfg.  &  gen.  exiionses.  7.'1()l,0:j6\      8,166,840/    12,«5l,780i    15,136,570 

Interest,  discount,  &.(■-  236,354j  \         447,003| 

Net      incoiiK',     before 

Federal  tax(« $1,170,315     $2, .535, 505     $1,804,263     $3,005,727 

—  V,   I  12,  p.  421. 

Colorado  Fuel  &  Iron  Co. — Omits  domwon  IHvidc/nd. — 

The  directors  on  .Inly  25  voted  to  omit  th<!  dividend  on  the  (Joinmon 
stock.  The  last  dividend  on  this  issue  was  'i  of  1  ']',,  paid  on  May  25  last. 
The  regul;ir  (|uiu't(^rly  dividend  of  2".',,  h;is  been  declared  on  the  Pref.  stock, 
ptiyiible  Aug.  20  to  holders  of  record  Aug.  5. 

S(M)  also  official  statement  iniblislied  in  last  Week's  "Chronicle." — • 
V. 113, p. 421. 

Continental  Motors  Corp. — Receives  Large  Order. — 

See  Durant  Motors.  Inc..  below. — ^V.  112,  p.  936. 

Converse  Rubber  Shoe  Co. — To  Pay  Nolcs. — 

The  $285,000  7''',,  nol(^s  du(^  Aug  1  will  be  paid  off  at  maturity  at  office 
of  N(nv  Kngland  Trust  Co  .   Bostoh  — V.   112,  p.  748. 

Consolidated   Textile   Corp. — Bonds  Ap/iroved. — 

The  stockholders  have  authorized  the  issuance  of  .$5,000,000  1st  mtge. 
10-yr.  8'',',  sinking  fund  convertible  gold  bonds  due  June  1  1941,  Of  this 
amount  $,'<,50(),('  vore  recently  offered  to  the  public.  See  V.  112,  p. 
2(>46;  V.  113,  p      ''  ' 

Dayton  Coal  &  Iron  Co. — New  Company  Formed. — 

A  despatch  from  (Chattanooga  July  18  states  that  the  mines  of  the 
company  nH-ently  purcha.sed  by  II.  S.  Mathews,  former  owner,  and  .lohn 
.\stor  Squires  and  other  wealthy  New  York  associates,  will  soon  be  opened 
and  placed  in  operation  The  Astor  Collieries,  recently  incorporated  in 
Delaware,  with  a  capitalization  of  $1,500,000  is  to  develop  the  field. 

Organization  of  the  new  company  which  purchased  tho  properties  includ- 
ing approximately  33.000  acres  of  land  has  been  effected  with  Mr.  Mathews 
as  President  and  Mr  .Squires  and  Stoddard  Hoffman,  also  of  New  York, 
as  Vice-Presidents  Directors  besides  the  officers,  are  W.  S.  Van  Ren-sselaer 
ED    Smith,  Henry  Coster  and  W.  S.  Stapleton. 

The  property  includes  27,000  acres  of  coal  lands  with  6,000  acres  of  ore 
land  and  also  timber  land,  a  17  mile  railroad,  and  two  blast  fiu'naces  of  250 
and  225  tons  capacity  with  limestone  quarries  and  coke  ovens  on  the 
property.     See  V.  113,  p.  187,  298. 

Detroit  Edison  Co. — Bonds  Offered. — Coffin  &  Burr, 
Inc.,  Harris,  Forbes  &  Co.,  Spencer  Tra.sk  &  Co.,  New  York; 
First  National  Co.  and  Security  Trust  Co.,  Detroit,  are 
offering  at  88  and  int.,  yielding  over  7.15%,  $5,569,000 
1st  &  Ref.  Mtge.  Series  B  6s  of  1915  due  July  1  1940. 

Previous  issues  are  listed  on  N.  Y.  Stock  Exchange  and  application  will  be 
made  to  list  these  bonds.    Bonds  have  been  axith.  by  the  Mich.  P.  U.  Comm. 
Data  From  Letter  of  Pres.  Alex  Dow,  Detroit,  July    25. 

Company. — Does  entire  commercial  electric  lighting  and  industrial  powe 
business  in  Detroit,  and  serves  cities  of  Highland  Park.  Ann  Arbor,  Ypsilan" 
ti.  Mount  Clemens.  Port  Huron,  Howell,  Monroe,  Marine  City  and  St' 
Clair,  50  incorporated  villages,  and  rural  areas  in  more  than  102  townshipst 
all  in  Michigan.  Population  (est.)  1,389,000.  Also  conducts  a  steam 
heating  business  in  Detroit. 

Capitalization  after  this  Financing —  Authorized.     Outstanding. 

Stock    (paying    8%    dividends) $60,000,000  $27,967,100 

lst&  ref.  Mtge.  due  1940,  5%    series  A (75.000,000    (16,665,000 

6%    series    B    (incl.    this   issue) /  118,319,000 

First  Mtge.  .5s  due  1933 Closed     10,000,000 

Eastern  Michigan  Edison  Co.  1st  Mtge.  5s  1931 --_  Closed       4,000,000 

Two  i.ssues  of  conv.  deb.  6s  due  1924  and  1925  aggregating 138,300 

Three  issues  of  conv.  debs.  7s  due  1928,  1929  and  1930,  aggreg.       9.689,500 

One  issue  of  conv.  deb.  8s  due  1931 5,470,200 

Earnings  Year  ended  June  30  1921  {For  calendar  year  1920  see  Reports  above. 

Gross    earnings $23,305,749 

Oper.  exp.,  incl.  maintenance,  depreciation,  res.  and  taxes 17,849,152 

Net  earnings  (subject  to  adjustment  at  end  of  fiscal  year) $5. 456. .597 

Annual  interest  on  the  $48,984,000  mortgage  bonds 2,632,390 

Balance $2 ,824 ,207 

Property. — Recent  additions  to  the  2  large  steam  plants  in  Detroit  have 
brought  the  generating  capacity  of  these  up  to  303,000  k.  w.  There  are 
tilso  water  powers  on  Hui-on  River  capacity  4,275  k.  w.  Output  is  dis- 
tributed through  61  sub-stations  and  comprehensive  transmission  and 
distribution  systems. 

The  Connors  Creek  generating  station,  upon  which  the  1st  &  Ref.  Bonds 
are  secured  by  a  first  imirlgagi  .  first  put  into  operation  in  1915,  now  has  a 
present  installed  cajiacity  of  170,000  k.  w.  The  site  where  this  plant  is 
located  will  acconunodate  a  second  power  plant  of  at  least  equal  generating 
capacity,  when  made  necessary. 

Company  has  completed  ;it  Marvsville  on  St.  Clair  River  the  sub- 
structure of  a  40,000  k.  w.  steam  i)lant,  and  is  proceeding  with  tln^  con- 
struction of  the  superstructure.  lias  also  on  Trenton  Channel  of  Detroit 
Kiver  an  exc(!llent  site  for  another  large  steam  plant. — V.  113,  p.  75. 

Doehler  Die  Casting  Co.,  Brooklyn.— r?a.s  Plant.—. 

Owing  to  the  high  price  of  illniiiinating  gas  tin;  company  is  to  install  its 
own  i)rivat<!  gas  plant  which,  it  is  said,  will  furnish  tho  company  with  gas 
at  rat<!  of  about  40  cents  j)er  1,000  cu.  ft.  compared  with  the  present  price 
of  $1  50  piiid  the  Brooklyn  Union  tias  Co. — V    112,  p.  2541. 

Durant   Motors,    Inc. — Denies   Mergers. — 

The  company  in  a  letti^r  to  stockholders  says:  "The  company  was  not 
org.inized  for  the  pui'jioso  of  monopolizing  the  motor  cjr  industry  or  effecting 
a  combination,  mcTgor  or  consolidation  of  existing  companies  in  either 
motor  car  or  accessory  linos,  and  rcigardless  of  rumors  to  the  contrary  will 
consider  no  coiiil)inations,  inorg<!rs  or  entangling  .■illianc(^s  with  any  firm  or 
corporation  idc'iitified  with  the  i)roduction  of  automobiles  at  this  or  any 
fuluri^  time.  The  Durant  Motors,  Inc.,  was  organized  to  build  a  line  of 
t)opnlar-pric(;d  cars  designed  by  Mr.  Durant,  the  business  owned  and 
conlrollod  by  Mr.  Dur.int  and  his  close  associates,  with  no  partners  other 
than  tho  investing   ptiblic." 

Further  Data  from  Letter  Dated  New  York,  July  20. 

Hlnc(!  organization  in  .I.iii.  |<.)2I  ,  three  conipanies  have  been  incorporated 
and  iU(^  being  indepisndcMit  ly  financed  to  assemble  tho  Durant  line  of 
[)opiil.ir-i)riced  cars.  Each  of  these  companies,   with  respect  to  policy 

lirodnct.  oprrniting  and  sales,  will  be  controlled  by  the  parent  company, 
which  will  b(^  rcspoiisibli!  for  and  assume  .ill  (nlgin(^(^ring  (^xpcnises  in  addition 
to  providing  jiroper  and  dependabUi  sources  of  m.iterial  supply.  For  this 
service  and  the  use  of  jci tents,  inventions,  name,  it c.  Dur.int  Motors.  Inc., 
is  to  receive  a  inaior  jiarl  i<ip;it  ion  in  tli(^  profits.      TIk'  i  liree  companies  are 

(.1)  nuriinl  Motor  Co.  of  Ncir  "I'orii.  car)ilal  $,{.000,000.  will  assemble  the 
Diliiint  car  at  Long  Island  City  for  distribution  in  the  Atlantic  Coast  terri- 
tory and  export  ni.irkols.  Plalit  li.is  capacil.v  of  25.000  cars  a  yetir  and  will 
Ih!  in  production  msxl  monlli.      1''.   VV .   Ilohonsee,   Pre.s.  &  Gen.  Mgr. 
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Eagle  Oil  Transport  Co.,  Ltd.  -Offering  of  Guaranteed 
7%  Noten. — Jostiph  Walktr  &  Sons,  N.  Y.,  aro  offoriiitj  at 
99.  to  yittia  7.10Vo-  »"  i«suu  of  i;i.(X)0,000  7%  notes  dut> 
1931,  Kuarantend  by  the  Mexican  Eajjle  Oil  Co.  of  the 
Koyal  DutiJi  Group.     The  bankers  .says  in  substance: 

The  above  iioIum  are  a  first  c'aas  iuvesHiuMit  with  a  hi«h  yield  and  c<in- 

sWeruMe  .  '■    s  of  iiK-rea.se  in  prife  anil  yu'ld,  duo  to  the  purchase  at  tho 

prebeiii  I  price  of  the   L  .SterlliiK  (i.i'i7  i>iw  flOO). 

The    .  i.s    I'oiitrolled    liy    the    Mexican    Kaglo    (Jil    Co.    and   owns 

43uT.IH)(l  iniLa  uf  oil  taiiker.s  under  charter  to  thai  C()iii|>any.  These  notes 
are  the  only  funded  deiit  of  the  company  and  ihey  cover  the  entire  fleet 
at  the  low  rate  of  17  ($21S)  j«'r  ton.  Tanker  toiiiiuKe  i.s  worth  at  present 
$75  to  $l(X)  having  been  J200  last  yeiir  and  $1.')-.');)  ticfoie  tho  war.  The 
notes,  therefore,  are  a  aiortga^e  on  i'8.000.000  of  properly. 

Tho  Mexican  Kagle  Oil  Co.  has  large  earning  capacity,  paying  dividends 
of  t)0"[  per  annum. 

Earnings. — Results  of  Eagle  Oil  Tnin.sport  Co.,  Ltd.  for 
the  years  1913  to   1920  compare  as  follows: 

Preferred  Ordinaru  Repairs    Other   Carrie'' 
Dicidend    Oividend  reserve  Deduct'ns  furw''* 


Cat. 
Year 


Net       Deprec. 
profits  *    iation. 
£  £ 

1913 80.920  25.644 

1914 284.654  9;i.506 

1915 ai4.820   112,336 

1916 304,868   115,867 

1917 264,101    101,495 

1918 270,182     92.736     7 

1919 323,592    113,232     8 

1920 473,201    155.244     8 

♦  Excluding  excess   value  over 
before  providing  for  dcpro<-ialion 
'I'he  capital  was  incrca.sed  Dec 


£  %         £  £  £  £ 

47.500 9,193 

120,000     6  14.400     .50.000  15.941 

120.000     6   14.400     ,50,000  34,025 

120,000     6   14,400     45,711  42.915 

140,000     7    16.800     48,721 

140.000     7    16,800  40,000  29,367 

160,000     8   19.200  40.000  20, .527 

160.000     8  51.224   75.000  20,000  32,261 
book  cost  received  for  vessels  lost,  but 


6  1920  to  £5.000,000  l)y  the  creation  o 
400,000  (Ordinary  shares  of  £5  each  which  have  since  been  subscribed  and 
will  be  paid  in  full  during  the  current  year  At  Dec  31  1920  the  i.ssued  and 
paid-up  capital  was  i*1.000,O00,  of  which  £1 .000.000  was  in  Ordinary  shares, 
as  coniparwl  with  $240,000  in  ordinary  shares  Dec.  31  1919. — V.  94. 
p.  829;  V,  113.  p.  422. 

East  Bay  Water  Co.,  Oakland,  Calif. — Bonds  Offered. — 
Cyrus  iVircf  ct  Co.  and  Hlytii,  Wiltci-  &  Co.,  San  Francisco, 
are  offering  at  100  and  iiit.,  $2,500, 000  Unifying  &  Ref. 
Mtge.   15-Year  Series  "A"  7y>s  (see  advertisement  pages). 

Dated  Sept.  1  1921.  due  Sept.-l  1936.     Int.  payable  M.  &  S.  at  office  of 
Mercantile    Trust    Co.,    San    Francisco,    trustee,    without    deduction    for 
Federal  normal  income  tax  not  exceeding  2%.   Denoni.  SI. 000.  $.500  and 
$100  (c*).     Red  .at  105  on  any  int.  date.     Tax-exempt  in  California. 
Data  from  Letter  of  Pres.  Edwin  O.  Edserton,  Oakland,  Cal.,  July  15- 

Company. — Formed  on  Nov.  13  1916  in  C'alif.  Company,  with  its  prede- 
cessors, has  been  engaged  for  the  past  56  years  in  proiluction.  distribution 
anil  sale  of  water  for  domestic  and  industrial  purposes.  Territory  served 
includes  cities  of  Oiikland.  Berkeley.  Alameda.  I'iedmont.  Emer.vville. 
Albany.  San  Leandro.  Pinole  and  Richmond.  Calif.  Combined  population 
<est.).  350.000.  Valuation  of  property  Jan.  1  1921.  .519,180,000. 
Outstanding  Capitalization  at  Conclusion  of  This  Financing 


First  Mtge.  5,'  .s,  1916. __?;9, 928, 900 
Un.&Rer.M.7,w.sahis  iss.)  2.500,000 
xColl.  Tr.  6%  notes.  1923 

1923  (see  note) 1;250.000 


Class  "A"  Prof,  stock.. 
Class  "U"  Pref.  stock.. 
Common  stock 


.55,132.100 

.-   2.987.200 

100.000 


X  These  notes  are  secured  by  SI. 634. 000  1st  Mtge.  5}.^s.  which  must  be 
deposited  as  collateral  to  the  Unifying  &  Rcf.  Mtge.  when  notes  are  retired. 

This  Issue. — Authorized,  S50.000.000.  .\dditional  bonds  may  be  issued 
only  at  par  for  75 '"o  of  the  cost  of  new  construction,  additions  and  better- 
ments, when  annual  net  earnings  are  equal  to  114  times,  total  interest  on 
all  outstanding  and  proposed  bonds.  Bonds  may  he  issued  in  series  having 
such  maturity  interest  rate.  &c..  as  determined  by  directors. 

Bonds  of  this  issue  will  be  reserved  (a)  to  retire  the  1st  M.  5l4s,  and  (6) 
to  retire  the  SI. 250, 000  Collateral  Trust  Notes  due  Aug.  1  1923. 

Purpose. — To  reimburse  treasury  for  capit  al  expenditures  heretofore  made, 
to  provide  funds  for  the  acquisition  of  additional  jjroperty  anil  for  necessary 
improvements  to  plant. 

Earnings. — Calendar  Years —  1918.  1919.  1920. 

Gross  operating  revenues $1,792,509     $2,029,146     $2,406,145 

Net.  after  oper.  exp..  ta.xes.  deprec'n..       8.33.367  954.762       1,137,514 

Non-operating  revenue  (net) 44.048  28.388  20.821 

Net  revenue... $877,414         $983,150     $1,168,335 

Total  interest  chargeable  to  operation.       535,283  582,710  738.985 


Balance $342,132         .$400,439         $419.3,50 

(San   Francisco  dispatches  state  that  the  entire  issue  has  been   over- 
subscribed.]— V.  113.  p.  422. 

Eastern  Steamship  Lines,  Inc. — Earnings. — 

Results  for    Month    and    Six  ^Months    ending   Jiine   30. 

1921— ./unc— 1920.       1921—6  A/os.— 1920. 

Tot.al  operating  revenue $615,750     $.526,480     $1,874,933     $1,619,825 

Total   income $178.0,59       $59,114  $.50,885  def$397.108 

Total  deductions 22.399         23.968  133.714  144.806 


-$155,059       $35,146     def$82,829  def$541.9M 


Balance,   surplus 

—V.  112.  p.  1871. 

Edwards  Mfg.  Co.,  Boston. — Omits  Diridotd. — ■ 

The  directors  have  voted  to  omit  the  payment  of  the  quarterly  dividend 
on  the  outstanding  capital  stock  usually  paid  Aug.  1.  In  Feb.  last  a 
semi-annual  dividend  of  3%  was  paid,  while  in  Aug.  1920  a  semi-annual 
of  4%  and  an  extra  of  4%  were  paid. — V.  112,  p.  474. 

William  Farrell  &  Son,  Inc. — Report. — 

Results  for   Ynir  iiidrd  March   31    1921  — 
Net  sales.  $19,520,962;  cost  of  sales.  $16,529,678;  profit  on  sales.  $2.991 .283 
Delivery,  selling  c&  gen.  e.\p..  incl.  int.  &  allow,  for  doubt,  accts     2.257.864 


Net  profit  on  sales 

Rent  and  other  misi-ellaneous  income 

Net  before  depreciation  and  Federal  income  taxes 

Depreciation  and  Federal  income  taxes 

I^eferred  dividend  (7%) 

Appropriated  for  retirement  of  Pref.  stock  and  dividends.. 

Balance,  surplus 

— V.  113,  p.  188. 


.$7;{3.419 
20.962 

$7,54.381 
264.209 
210.000 
150,000 

$130,172 


Fairbanks  Co.  — Defers  Diiidetid  on  First  Pref.  Staek.— 
The  diiv.ior,  have  voletl  to  defer  (he  qiiaileily  dividend  of  $2  per  shara 
.[.sua  ly   oaui   Aug     1   on  the  H%  (n.nii.l.  Wirsl  I'rof.  slock.      The  !,uai-teHy 
IK  uleiid  of  S2  per  .>liaie  on  the  Jd  Pref.  stock  due  July  1  was  deferred     Thn 
ia-,1  payineiil  on  the  Pref  slock  was  2%  (|uar.  on  -May  1. — V.  112,  p.  2-117. 

Firth-Sterling  Steel  Co.,  Pittsburgh.— S/«rA   Increase. 

Nolle,  of  an  increase  in  capital  from  $1,000,000  to  $2,000,000  has  been 
fded  at  llarrisburg  — V    108,  p    1<J39 

Follansbee  Bros.  Co.  -7'w  Resume  Oi>erations.  - 

'I'lif  coiiii)aiiy.  ii  i-,  slated,  was  to  ro,suine  operations  at  their  tin  nlate 
lUparlnienl  in  Follansbee,  W.  Va  ,  on  July  25.  Tin  mills  have  been  Idle 
since  June  30.-    V.    113,   p.   -123. 

Ford  Motor  Co.  -Hoin  Henry  Ford  Raised  .D;a7,000,000 
and  Orerciinie  Financial  Diffienllies. — 

All  article  in  tho  Detroit  "News"  July  22  by  .lames  Swelnhart  and 
reproduced  In  tho  N  Y  "Times'  July  .3  gives  the  story  of  how  Henry 
I'ord  In  lale  December  and  the  begimiliiK  of  this  year  s:it  to  work  and  raised 
over  »67, 000.000  to  meet  the  pr.i,ssiiiK  riiiaiicial  needs  of  his  company  at 
that  lliiie  I'ord  at  the  lime  owed  .iKiD.OOOOOO  with  only  $20,000,000  cash 
on  hand  and  raised  the  $67,000,000  additional  as  follows: 
Cash    on    hand.    Jan      1__  $20  000  000 

•Stock  on  hand  turned  Into  casli  ."laiV  T  toAprlf  illllllllllll   24  700!000 
Speeding  up  traiLsit  of  goods  released  28  000  000 

Collected  from  ageiiis  in  foreign  countries 3,000,000 

.Sao     of     bv-products        3,700,000 

Sale    of    Liberty    bonda ,.,.. 7,9()0.()00 

Total . $87  300  000 

Regarding  roregolng  Item  aiid' MrrFord's"  of  for"  for  The"  M" usclo  Shoals 

plant    from    the    U.   ».   Govt.     Oompaio  "C!urront   Events"   on   another 

page 

Schedule  for  August  Production. — 

I'roduction  schedules  for  August,  breaking  all  previous  monthly  records, 
w?,','*'., """""'"■"''  ''y  "'•-'  <'<)'"'l>aiiy  July  26  During  August,  it  Is  stated, 
109.700  cars  and  trucks  ar.i  to  be  made  in  the  United  States  Tho  Man- 
chester (I'.ng  )  and  Canadian  Ford  plants  expect  to  increase  from  225  cars 
daily  to  .«)()  cars  daily  during  August  No  definite  schedules  have  been 
prepared  for  these  plants  as  yet,  however  This  would  bring  the  total 
worlds  prodiK-tion  of  Ford  cars  and  trucks  for  August  to  117,800,  sur- 
passing all  previous  marks 

In  addition  to  the  car  and  truck  schedules,  it  is  announced  at  tho  River 
Rouge  tractor  plant  that  200  tra<;tois  daily  are  si^heduled  for  August,  or  a 
months  production  of  5, .100  tractors  Repair  parts  which  would  make 
approximately  150  cars  daily  are  to  be  producod.  The  motor  production 
schedule  calls  for  4,200  motors  daily 

Payroll  figures  at  the  Highland  Park  i)lant  July  26  show  44.000  men  al 
Work,  an  iiicreasi,  of  several  hiiiulri^d  over  last  month.  —V.  113,  p.  423,  298. 

Franklin  Co.,   Boston. — Extra   Dividend. — 

.\n  extra  dividend  of  1%  has  been  declared  on  the  Capital  stock,  par 
$100,  in  addition  to  the  regular  semi-annual  dividend  of  6%,  both  payable 
Aug.  I   to  holders  of  rcconl  July  27. 

General  American  Tank  Car  Co. — Receives  Large  Order. 

See  Chinese  ((Jovornment)  Railways  above. — V.  112,  p.  2008. 

General  Motors  Corp. —  Plants  and  Products. — 

This  company,  with  its  Aug.  1  dividend  chocks,  is  mailing  as  educational 
I)ropag;in(la  for  stockholders  and  employees  a  miniature  directory  entitled 
"Plants  and  Products  of  CJeneral  Motors  Corporation." 

This  lirochuro  enumerates  and  describes  briefly  the  various  products, 
location  of  i)lants  and  the  functions  of  the  corporation  and  its  78  subsidiary 
and  affiliated  companies.  The  plants,  which  are  located  in  35  cities,  em- 
l)race  a  total  of  over  2.000  acres  of  land  and  1,501)  office  and  factory  build- 
ings which  have  a  combined  floor  space  of  32.000.000  sq.  ft. 
Sales  of  Cars,  Trucks  and  Tractors  by  Divisions  of  the  General  Motors  Corp. 

Years  ended  Dec.  31—  1920.  1919.  1918.  1917. 

Buick  p<a.s.sengor  cars. 111.215     115.405       74.856     117.300 

Cadillac  passenger  cars 19.826       19.801        12.279       19.692 

Che\Tolet  passenger  cars. 126.397     127..J62       81.435     109.111 

Oakland  pa,s.senger  cars ,36.1,55        51.901        24.110       33,951 

01dsniol)ile  p.is.senger  cars 25.713        :33,.345        18,822        22,045 

Scril)l)s-liootli  pa,s,scni;cr  cars.. 8.779  8.128  4.008  2. .545 

Ctievrolet    trucks 13.t)51  0.098  384  2.664 

a-M-C  trucks 5.137         7.729         8.997         5.861 

Oldsmobile   trucks 8.239         7,782  ,30  15 

Miscellaneous*-.. 36.421       23,607       21,913       11,319 

Grand  total,  cars,  trucks,  tractors.. 391, 533     406.1,58     24G.834     324.503 
♦Consists  of  tractors.  McLaughlin.  Chevrolet  and  old  cars  produced  and 
sold  in  Canada,  and  therefore  not  included  in  reports  to  National  Automo- 
bile (Chamber  of  C^Iommerce  and  also  I3uick  and  Cadillac  commercial  cars. 

Buick  June  Deliveries. — 

During  June  13.759  Buick  automobiles  were  delivered  into  the  hands 
of  owners.  -VU  these  cars  were  six  cylinder  models,  ranging  in  price  from 
$1,495  to  .$2.635— V.   113,  p.  76. 

General  Necessities  Corp.,  Detroit. — Notes  Offered — 
The  Tillotson  &  Wolcott  Co.,  Cleveland,  &e.,  and  Second 
Ward  Securities  Co.,  Mihvtiukce,  are  offering  at  par  and 
int.  $600,000  Collateral  Trust  8%  Gold  Notes. 

Dated  July  1  1921.  Denom  $1,000,  S.500  and  $100.  Due  serially. 
Int  J.  &  J  payable  at  Guardian  Savings  &  Trust  Co  ,  Cleveland,  trustee., 
without  deduction  for  Federal  income  tax  up  to  2%.     Red.  at  105 

Capitalization —  Authorized.        Issued. 

7'^c   Preferred  stock $,500,000        $.500,000 

Common  stock  (par  $10) 4.500.000       4,171.340 

First  Mortgage  ti'.'c  bonds,  dated  July  1  1916 730.000 

Collateral  Trust  6%  notes,  dated  May  1  1919 190.000 

Collateral   Trust  8*7    notes   (this  issue) 600,000 

Security .—Secuved  by  deposit  of  S750.000  1st  Mtge   6';;  bonds  of  1916. 

Company — Organized  in  1911)  in  Michigan.  Successor  of  People's  Ice 
Co.  and  Ijetroit  Ice  Co.  Supplies  about  65%  of  all  the  ice  consumed  in 
Detroit  and  suburbs,  and  also  deals  extensively  in  ice  cream,  distilled 
water,  &c.  ,  ,,    ,       .  ,     ^. 

Earnings. — Earnings,  applicable  to  interest  and  Federal  tax->s  and  after 
depreciation,  have,  for  last  5  years,  averaged  $264,404,  or  nearly  3  times 
interest  requirements,  including  this  issue. 

Purpose. — To  defray  cost  of  construction  of  new  ice  cream  manufacturing 
plant  which  has  been  in  oix>ration  since  May  28  1921,  and  to  retire  various 
bank  loans  iucuired  for  construction  and  acquisition  of  plants  devoted  to 
manufactm'e  and  distribution  of  company's  products. — V.  104,  p.  6t>7. 

Glidden  Co.,   Cleveland. — Paint  Prices  Cut. — 

President  Adrian  Joyce,  announcing  a  reduction  of  ,50  cents  a  gallon  in 
white  house  paint.  10  cents  in  colors,  and  proportionate  declines  in  all  otncr 
lines,  savg  in  substance:  .  ,  .  .    ,„.,„, 

Our  company  has  decided  to  take  the  lead  in  the  paint  and  ,v!"'"|'^n,  """>>>- 
try  in  doing  our  full  share  toward  t  he  revival  of  prosperity .  W  hde  Uuiustriaj 
use  of  paint  has  fallen  off,  merchants'  demand  is  showing  an  inciciiso.  anit 
w  hen  the  railroads  begin  buying  in  earnest ,  t  here  will  bo  more  piunt  business 
than    manufacturers    can    handle.  ,„„.^i..  .^f  ii„ 

Some  time  ago  the  Glidden  Co.  contracted  lor  six  months  sui>pl.\  ot  Ua- 
seod  oil  at  about  50  cts.  a  gallon,  compared  with  the  present  I igure  e  .  ,>  cts>. 
a  gallon,  and  70  cts.  in  carload  lots.  This  and  lower  costs  ot  'H  «'' =V ''>"*": 
being  p;ussed  on  to  consumers  in  a  final  radical  reducuoii  in  the  piice*  ot 
paints  and   varnishes. 


give  us  a  legitimate  prolit.  .,.»,•  ,i,.,  .•.>i<>i«vi>v'4   17 

During  the  present  industrial  depression  no    «".^\^\'   '''^Jj^^V"  n'\\Vs  li 
plants  has  been  com,.elled  to  shut  down.     .>Jales  >V    ^.V'-Vk',,,  ine^v-Tstxl 
inly  were  higher  than  for  the  same  days  m  ••»"«'■  ;'<\S*;'  Vj.J.^^mVwTl 
buying  bv  railroads  in  anlicli>atlon  of  .settUuuiuUs  with  tho  Go>wumw»l. 
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.,,,?,;.  wlwMvlv  in  (11  (Ulim  ('(.  will  1)0  111.  .1  lo  iiiiilUol,  Us  pHxIllclH  III  Klin.|»i 
Snd  aT  Ili'riLlio  .l.uo  m^^^^^^  I"  M-l-  """-'try  a  w..|!-kn.,w„   LViwi.-l. 

'''|ThVs*'.l"ar'it''lislalo,l.  was  nimlo  will,  a  law>  Kron.-li  .■onmany  whl.li 
CO  1  '•  Ws  uVpn..'.ss  .,r  inaniintrlMrl.iK  ..II  onaniols  uso.l  in  inaUli.K  llnisliliiK 
nial.Tl'ris  for  nic.loi'  .i.rs,  I'lillinans,  slrooL  <:ai-s  and  varloMs  lilKli-.lasH  In- 
teriors.)—V.   Iia,  1).   ISS. 

Goodrich  Co.,  N.  Y.—Diridcnd'-Snlra.— 

'     ■      • '  '    (111 


tho  li.iul(l:.li..M  ol'  111.'  Invoiilory  lias  l.o.m  '.urflclonl,  (<.  onal.l.'  I  In.  .•..mpiniy 
to  rc.li  .-.■  l.;.Ml<  l..ans  sin.-..  I  lio  I'lrsl  of  llio  y.;;.,;  appn.x  nial.^ly  .--.O',,  In.in 
«90  f>n(l  nno  i,,  ■^l  I  >)l)0  000  if  lin'scnl  comlllions  coiillniio  llio  (•(iiiip:iiiy 
*^lll  ho  .•.I.K^..  pay  .r  bank  liul.-l.(o.ln..ss  by  Ihc  ..ul  ..f  111., 

year."— V.    Uii.  p.    IHH. 

Great  Western  Electro.  Chemical  Co      Pi"sburKh 

It  is  r.'p.irl.'d  'hat  tho  coiiipaiiy  is  noKoHaliiiK  for  tho  sale  ol  .WOO.OOO  1st 
mlKO.  l.onds  with  Wostorn  bankers.— V.  10.^>.  p.  1806. 

Great  Western  Petroleum  Corp.      /{r)//(i  Auction. — 

\drian  II  MulIor>t  Son.  auctioneers.  N  Y.  (Mty,  July  13,  sold  at  auction 
S63,()00  10-year  f>%  bonds  for  $21,850  for  the  lot. 

Great  Western  Power  Co..   Calif.— Bonds. — 

The  company  has  asked  the  (^alif.  UK.  Coinini.ssion  for  an  order  aiilhor- 
izinK  it  to  plodKO  .'j;7.,'->00.000  series  I!  7',.  bonds  as  collaleral  «<><•<"•">■  [<"• 
General  Lien  8%  bonds  now  outstandini,'  and  to  issue  an  a.lditional  Sl.OOO.- 
OOO  series  "B"  bonds  to  bo  sold  at  not  less  than  90. — v.  112,  p.  2J1(). 

Hare's   Motors,   Inc. — Readjusimcnt — Segregation. — 

See  Mercer  Motors  Co.  below. — V.  111.  p.  2047. 

Haytian  American  Corp. — Noteholders  Asked  to  Sub- 
scribe 25%  of  Deposited  Notes — Syndicate  Formed  May 
Reorganize  Com-pany. — 

The  noteholders'  conimitteo.  W.  M.  Ramsay.  Chairman,  in  a  notice 
July  23,  to  the  depositing  noteholders  asking  them  for  subscriptions  equal 
to  2.5%  of  their  deposited  notes  on  or  before  Aug.  6  states  in  substance: 

All  properties  of  the  corporation  were  purchased  at  a  receiver  s  sale  on 
July  18  in  the  interest  of  a  syndicate  formed  with  SI  .200.000.  The  price 
paid  the  receiver  is  S6.'>0,000.  but  the  neccssit  y  of  providing  for  claims  against 
the  subsidiary  companies  makes  necessary  a  syndicate  with  the  amount 
stated.  Your  C-ommittec  through  the  substautial  and  ready  response 
■made  by  many  of  the  noteholders  pursuant  to  our  letter  of  June  29  asking 
for  subscriptions  of  2.5%  of  deposited  notes,  has  obtained  participations 
in  the  syndicate  for  the  subscribers,  and  also  has  arranged: 

(1 )  An  option  jointly  with  the  Pref.irrod  stockh'.ld.Ts'  committee  to  acquire 
the  interest  of  those  subscribers  to  the  sjTidicate  who  are  not  noteholders  or 
stockholders  of  the  corporation  without  profit  to  them.  If  this  interest 
shall  be  fullv  taken  by  the  noteholders  and  stockholders  they  will  own  all 
of  the  property  formeViv  owned  by  the  Haytian  American  Corp.  and  a 
reorganization  will  be  undertaken  and  the  syndicate  agrees  to  sell  all  of  such 
property  to  a  new  company  at  a  profit  to  the  syndicate  subscribers  of  2..%; 
otherwise  the  syndicate  will  be  free  to  sell  or  liquidate  without  reorganiza- 
tion and  without  limitation  as  to  price  or  profit.  . 

(2)  To  obtain  the  necessary  funds  for  the  operation  of  the  properties  while 
a  reorganization  is  be'ng  accomplished. 

Adianatgcs  Obtained  for  .Subscribing  Security  Holders. 

(a)  Opportunity  of  saving  the  benefits  of  their  original  investment  or  a 
substantial  portion  thereof  by  subscribing  to  this  syndicate  and  thereby 
making  a  reorganization  possible,  (ft)  They  will  reserve  to  themselves 
the  profit  which  would  otherwise  go  elsewhere  in  the  event  of  a  reorganiza- 
tion, (c)  They  will  as  subscribers  to  the  s>-ndicate  own  all  of  the  property 
formerly  owned  by  the  Haytian  American  Corp.,  and  in  the  event  that  a 
reorganization  is  not  accomplished,  be  free  to  dispose  of  the  same  in  their 
own  interest  without  limitation  as  to  price  or  prof't.  (d)  They  are  given 
the  right  to  participate  in  any  plan  of  reorganization  offered,  but  no  sub- 
scriber is  committed  to  subscribe  to  any  such  plan  unless  it  meets  with  his 
approval  when  offered,  (e)  They  are  given  most  favorable  terms  for  the 
pajTnent  of  subscriptions,  to  wit,  2.5%  to  accompany  the  subscription,  and 
the  balance  in  three  installments  of  25%  each,  bearing  interest  at  the  rate 
of  6%  from  Aug.  6  1921,  and  payable  respectively  Sept.  1,  Oct.  1  and 
November  1   1921. 

Checks  should  be  made  payable  to  the  syndicate  managers  and  forwarded 
to  them  at  Room  .505,  140  Nassau  St..  N.Y'.  City.  The  syndicate  mana- 
gers are  George  D.  Graves.  Edward  S.  Paine.  William  D.  Breed,  Edward 
H.  York  an  i  Clarence  K.  Bowie.— V.  113,  p.  188,  423. 

Hormel  Packing  Co.,  Austin,  Minn. — To  Fund  Debt. — 

Chicago  dispatches  state  that  representatives  of  local.  New  York,  Minne- 
apolis and  St.  Paul  banking  institutions  are  at  work  upon  a  plan  for  the 
funding  of  the  debt  of  the  company  from  which  Raymond  J.  Thomson, 
former  Compt .  is  charged  with  having  embezzled  .SI, 187. 000.  It  is  said 
that  banks,  brokers  and  private  individuals  held  about  $4,000,000  in 
demand  and  short  term  notes.  Creditors  have  agreed  to  hold  back  the  notes 
until  the  corp.oration  can  make  payments.  The  a.s-sets  of  Thomson,  who  is 
said  to  have  invested  more  than  .SI. 000. 000  in  farm  lands  in  Minnesota  are 
to  be  liquidated. 

No  reorganization  of  the  corporation  is  planned,  it  is  said,  but  a  repre- 
sentative of  the  creditors  will  manage  the  company's  affairs. 

Hudson's  Bay  Co. — Declares  40%  Cash  Dividend. — 

London  advices  received  in  Montreal  state  that  the  company  has  declared 
a  ca.sh  dividend  of  40%  on  the  outstanding  £1,000,000  ordinary  shares, 
par  £1.— V.  113,  p.  424. 

Imperial  Oil  Co.  of  Canada. — Northern  Oil  Fields. — 

The"N   Y   Times"  of  July  23,  p    I  and  5,  has  a  statement  regarding  the 

Mackenzie  River  oil  field  freported  to  be  100x60  miles)  in  northern  Canada, 

.  -In  which  this  company  and  others  have  acquired  interests. — V.  112,  p.  2542. 

International  Cement  Corp. — Listing — Pref.  Auth.,  &c. 

The  New  York  Stock  Kxchange  has  authorized  tho  listing  of  181,962 
shares  of  Common  stock,  no  j.ar  value,  with  authority  to  add  218.038  addi- 
tional shares,  as  follows:  (a)  86,167  shares  upon  exchange  for  oul.standing 
old  temporary  certificates;  (6)  2,275  shares  upon  issuance  and  sale  to 
employees;  (cj  1.314  shares  on  exchange  for  shares  of  the  outstanding  Com- 
mon stock  of  La  Compania  Ciibana  do  (Memento  Portland,  or  for  shares  of 
f'referrofl  stock  or  C;ommon  slock  of  International  Portland  Cement  Corp.; 
(d)  lzH.282  shares  upon  issuance  and  payment  in  full,  making  total  applied 
'or  400.000  shares  (total  authorized  amount). 

•  lof*""'  «l'>''<ti"lders  on  July   1   authorized  $5,000,000  Preferred  stock,  par 
»100.     Ka<;h  sh.ire  of  stock  fCommon  or  Pref.)  is  entitlexl  to  one  vote. 

f.orporation  has  .'u;quire<l  99.473  shares  of  (Common  and  9,904  shares  of 
1  ref.  slock  of  the  Knickerbocker  Portland  Clement  (U)..  Inc.,  out  of  a  total 
outstandin.';  capitalization  of  1.55.670  shares  Common  fpar  $10)  anil  16.132 
shares  I'referrwl  stor:k  (par  %100).  The  stock  of  the  Kni<:kerl)ocker  Co. 
Y'J^'i  ^^-'I'lTijl  by  an  exchange  of  stock  for  stock  of  Kinckerbocker  Co.  on 
the  following  1,,-i.sis:  (1)  One  share  of  International  Pref.  stock  (par  $100) 
for  each  .share  of  Knickerbocker  Prof,  stock;  (2)  one  share  of  International 
Common  Htock  for  every  2H  shares  of  Knickerbocker  Common  stock. 
<-ompare  V.   113,  p.  76,  424. 

International  Motor  Truck  Co.—Operations.— 

A   published  sialeiiieni_,   apparently  authoritative,  says  In   brief: 
'"'57',-*','"?^'   ^"}L'r    ''■'"■'*   '""    Ntio'ild  have   no  rliff^cully  earning  its 

preferr.id  di  vldend«  thm  year  with  something  to  spare  for  the  <-ommon  slock, 

an.'ui/TiinK  thai  biiHinr««  keeps  up  at  the  current  rate 

Sal.«    iricliiding  parts    stand  a  gor.d  chanc(!  of  exceeding  $25,000,000 

\"/h<-Jir>itH,x  i,u,,,i.hH<,r  l<i2i  trucks  sold  and  delivered  totaled  2,460;  In 

June   .*», I    w<:ni  Khipp<;d. 

.  ii'f  2"'  ^"'"'  ''!"'■  '■""'f>'\"y  ca'-n«!<l  S3  98  a  share  on  the  common  stock,  after 
-III  charg.«     t,'ixe«  and    preferred   dividends      Trucks  soM    lotalrrd   7.020. 

u?JA  i^J^'^iAi"!.  i\\'''"'^  ,H''^^^^^^  conlr.astlng  In    1919   with   4. ,580 

and  ».i^  143,699    and  In   I9IH  with  3,8;{4  and  $19,234,338,  respecll v<  ly 
,..  ;„        '/"".'V'T  *'","'",''  '''"-i'lK  Jan    and  Keb    of  ihls  year  was  low       Then 
f.arne  ,i  decided  revival  In  March.     Profits  In  that  month  alone  wore  around 


$■'00  000  learnings  In  the  first  quarter  of  $4,396,  after  chitrgeN  and  (axf*. 
A|)ill'  profits  totaled  $108,000,  May  $1,50.000.  and  June  $250,000  Karn- 
lii^'j;   for    III.'   hair  year   a|)|iroxliMaled   $500,000 

This  dill  not  .-over  piiliricd  divldenilh  lor  t  hat  piTlod,  hul  de/nonslraUwl 
I  hat  the  corporal  Ion  mail.:  a  very  good  hliowliig  In  the  first  half  of  a  year 
which   will   orobably   be  ,i  jioor  one  for  iiiost   motor  companies 

To-d,iy  I  III!  comp.iiiy  has  no  riiiiili'.l  debt  It  has  {oiilNian.llfiKl  a(iproxl 
iii;il(4y  :4l7,KO(I.OOO  Isl  •■inil  2d  I'lif  7'/,  <!iim  sioi'U.  also  283,  |()8  sharcM 
of  Co'miiion  of  no  p.ir  HInce  Jan  1  1921  Inventories  have  been  reducd/l 
more  than  $.3,000,000.  and  are  about  $12,000,000  The  r'ompany  does  not 
owe  a  dollar  to  the  banks,  working  c.tpll.il  Is  more  lli;tn  $20,0()0,000,  and 
.•.ish  exi:eeds  $.3,000,000  The  pl.iiitn  .ire  being  operaled  at  aboiil  7<)';  of 
capiii-lty  and  only  a  collai.-ie  In  general  biislniss  will  halt  the  icaln  In  salc-x 
aii.l  profits       (Original  In ''Wall  Street  Journal"  of  July  15  )— V.  1I3,|)  188. 

International  Paper  Co.      Millr.  Run  With  New  Crews. — ■ 

A  sl.itomciit  Issii.Ml  bv  the  company  .Inly  25  said  that  Ihe  company  iiur- 
pos(\s  to  colli  Inn.'  lis  policy  of  dialling  dir.'Ctly  with  employees  regarilli^s 
of  whether  llii-y  do  or  do  not  b.4ong  to  l.ibrir  unions  .ind  the  prai!llse  of 
mutual  bargaining  through  repl•esentaliv(^s  seli'cle.l  by  Ih.-  men.  Thi) 
slalement  says  that  the  company  is  exp.M-i.'iicIng  no  difficulty  In  obtaining 
all  the  skilled  and  other  li<4p  needed  and  that  th.-  niirnb.r  of  mills  oper.tted 
is  being  increased  coiist.int.lv  and  that,  l.ibor  conililions  at  the  mills  are 
sati.sfact.ory.  — V.    113,   p.   421,   299. 

Interstate  Iron  &  Steel  Co.     Ilondi  Called. — 

There  will  be  redeemed  and  will  b.-como  due  and  payable  at  the  Conll- 
nental  &  Commercial  Trust  &  Savings  Hank,  208  South  La  Halle  St.,  Chi- 
cago 111  on  I)(!C.  1  1921  at  105  and  int..  all  of  the  bonds  hereinafter  desig- 
nated bii'ing  pari  of  an  ,uilh.>riz.'.l  Lssii.;  of  $1,000,000  of  6%  Serial  S.  F. 
gold  bonds,  dalod  Dec.  1   19U>.  ilue  serially,  viz.: 

35  bonds  of  $  1 ,000  each  and  23  of  $500  each ,  due  Uoc .  1  1 922 ;  4 5  bonds  of 
81  000  each  and  25  of  $500  each,  due  Dec.  1  1923;  47  bonds  of  $1 ,000  each 
aiiJl  12  of  $500  each,  due  Dec.  1  1924;  44  bonds  of  $1,000  each  and  19  of 
$500  each  due  Dec.  1  1925;  33  bonds  of  $1 .000  each  and  31  of  $500  each, 
due  Dec   l'  1926;  40  bonds  of  $1,000  I'ach  and  26  of  $.500  each,  due  Dec.  1  '27. 

Bonds  called  for  redemption  may  bo  presimted  to  the  (.'ontin.mtal  & 
('ommercial  Trust  &  Savings  Bank  at  any  lime  prior  to  D(!c.  I  1921,  and 
tho  holders  thereof  will  be  paid  par  and  accrued  int.  to  the  date  of  such 
presentation  and  said  premium  of  5%  of  the  principal  thereof. 

Bonds  maturing  Dec.  1  1921  may  bo  presented  to  said  bank  for  payment 
at  any  time  prior  to  maturity  and  the  holders  thereof  will  bo  paid  par  and 
accrued  interest  to  the  date  of  such  presentation. — V.  112,  p.  2418. 

Island  Creek  Coal  Co. — Earnings  for  Six  Months — 

Sit  Months  ending  June  30 —                                            1921.  1920. 

Tons  of  coal  mined 1,. 591. 834  7.50.761 

Total   earnings $2,670,173  $1,420  627 

Profit  before  depletion    depreciation  and  taxes $2,600,208  $1,362,288 

Net  profit  for  period $1,910. .548  $940,173 

Production  (ire  Ton.i)  for  the  Six  Months  ending  June  30  1921, 

Jan.             Feb.           March.         April.           Ma'/.           June.  Total. 

240,306       174,655       220,909       291,671       324,539       3,39,754  1,. 591, 834 
-V.  113,  p.  189. 

Island  Oil  &  Transport  Co. — Enjoins  Sale  of  Stock. — 

On  the  application  of  Richmond  Levering  <&  Co.,  Justice  Gannon  in  the 
Supreme  Court  has  granted  a  temporary  injunction  to  restrain  Charles  T. 
Brown  or  Henry  R.  Wilson  from  disposing  of  approximately  12.000  shares  of 
the  company's  stock  until  tho  determination  of  the  company's  claim  to  the 
12,000  shares  now  held  by  Broivn.  In  the  papers  it  was  alleged  that  Wilson 
borrowed  several  thousand  shares  of  the  stock  from  Levering  &  Co.,  and 
agreed  to  repay  out  of  30%  assigned  him  of  the  amount  recovered  by  Brown 
in  a  suit  now  pending  against  A.  B.  Leach  &  Co.  ("Wall  Street  Journal.") 
—V.  113,  p.  76. 

Jones  &  Laughlin  Steel  Co. — Individual  Trustee. — 
Melvin  A.  Traylor  of  Chicago.  111.,  has  been  appointed  to  fill  the  vacancy 
in  the  office  of  "individual  trustee"  under  the  mortgage  made  to  secure  an 
issue  of  First  Mtge.   30- Year   5%    gold  bonds  dated   May    1    1909.— V. 
112,  p.  1982. 

Kelley  Tire  &  Rubber  Co.,  West  Haven. — Committee. — 

A  committee  of  bankers  from  Hartford,  Waterbury  and  New  Haven 
has  been  appointed  to  protect  the  interests  of  investors  of  the  company . 
The  law  firm  of  Holden  &  Peck  has  been  cliosen  to  represent  the  Hartford 
stockholders,  and  David  C.  Nelson,  Hartford,  as  representative  of  the 
bankers'  protective  committee,  will  receive  stock  certificates  and  subscrip- 
tions to  a  general  committee  fund. 

The  Superior  Court  at  Now  Haven  has  been  petitioned  to  determine  the 
relatioaship  between  the  company  and  the  Martin  Tire  &  Rubber  Co., 
a  holding  company  for  the  Kelley  company. 

Judge  James  H.  W^ebb,  in  the  Superior  Court  July  26,  named  attorney 
.Tames  E.  Wheeler,  New  Haven,  and  William  A.  Ullman,  New  York, 
temporary  receivers  of  the  Martin  Co..  on  the  petition  of  A.  H.  Barclay, 
Ne^y  Haven  and  City  National  Bank.  Bridgeport,  receiver  for  the  Kelley 
Co.  The  Kelley  Co.,  originally  capitalized  at  $1,000,000  and  later  incorp. 
in  Delaware  with  capital  of  $5,000,000,  through  extensive  advertising  and 
numerous  iiidividual  representatives,  sold  its  stock  throughout  southern 
New  England.— V.  113.  p.  424. 

Knickerbocker  Portland  Cement  Co. — Earnings. — 

Gross  sales  for  the  calendar  year  1920  were  $1,828,476.  manufacturing 
profit  $436. 180;  nat  profit  on  sales  $173,347,  gross  operating  profit  $185,783, 
surplus  after  taxes  $166,029. 

The  balance  sheet  as  of  Dec.  31  shows  ca-ih  .$91 ,369,  notes  receivable  and 
accrued  interest  $12,614,  accounts  receivable  $156,258.  accounts  payable 
$1 15.138,  notes  payable  $90,000  and  total  assets  and  liabilities  of  $3,961,451  ■ 

See  also  International  Cement  Corp.  above  and  V.  113,  p.  76. 

Lincoln  Motor  Co. — Augments  Working  Capital. — 

The  Detroit  Slock  Exchange  has  received  from  the  company  the  following 
statement:  "Additional  working  capital  has  been  pro\'ided  the  Lincoln 
Motor  Co.  by  an  underwriting  subscribed  by  the  directors.  Arrangements 
are  for  $2,500,000  bond  issue,  half  to  be  available  immediately  and  the 
remainder  to  be  reserved  for  use  if  desirable.  Leading  directors  and  stock- 
holders have  supplied  the  present  new  capital  without  a  public  offering. 
This  identical  group  continues  indorsing  all  bank  loans. 

"Lincoln  production  is  now  300  cars  a  month.  A  production  of  200  cars 
suffices  to  care  for  operations  and  all  overhead.  Sales  the  second  quarter 
<.f  the  year  doubled  all  previous  shipments.  There  are  now  more  than 
2.000  Lincolns  in  the  hands  of  owners.  Lincoln's  ratio  of  activity  has  been 
above  that  of  other  cars  of  its  i.rice  or  higher. 

"The  present  issue  is  the  company's  only  bonded  indebtedness  against 
fixed  assets  of  $10,000,000.  Since  .lanuary,  the  inventory  has  been  ma- 
terially reduced  and  balanced,  and  trade  acceptances  have  been  reduced 
by  more  than  $1,250,000."— V.  113.  p.  424. 


Locomobile  Co.  of  America. — 

See  Mercer  Motors  Co.  below. — V.  Ill, 


■Segregation. — 
p.'l4'76.  . 

Mackay  Companies. — Cable  Service  Extended. — 

The  ('ommercial  enable  Co.  announced  July  25  an  extension  of  its  cables 
from  London  to  .\ntweri),  lielgiiiin.  This  extension  gives  the  company 
facilities  for  direct  transmission  of  messages  from  New  "S'ork  to  Antwerp, 
and  brings  the  U.  S.  into  first-hand  contact  with  Central  Kurope.  Clarence 
II.  Mackay,  Pres.,  in  making  the  announcement  stated  that  within  a  fort- 
night he  expected  the  company  would  establish  direct  connections  with 
Amsterdam,  Holland. — V.  112,  p.  1288, 

Manomet  Mills,   Ne'w  Bedford.— DmWcHc^  Decreased. — 

A  quarterly  dividend  of  2'/„  has  bi-.'n  di'clared  on  the  stock,  payable 
Aug.  2  lo  holders  of  nxord  July  26.  This  compares  with  2!-;;%  paid  quar- 
ii^rly  from  Nov.  1920  to  May  1921  Incl.  Extra  dividends  of  2%  have  been 
p.iid  together  with  tho  regiil.ir  (pi.-irK^rly  of  2%,  from  Feb.  1918  to  May 
1920  incl  — V.   Ill,  |).  499. 

Martin  Tire  &  Rubber  Co. — Receivership. — 

See  Kelly  Tire  &  Rubber  Co.  above  and  in  V.  113,  p.  424. 

Mercer  Motors  Co. — Reorganization  Plan — Segregation. — 
While  as  yet  no  flnaiHial  i.laii  is  really  for  distribution,  the  company  has 

sent  letters  to  slo.khol'l.'rs.  saying  in  substance: 

"As  a  preliminary  step   in   the  .settlement  of  Iho  difficulties  of  Hares 

Motors,   Inc      which  was  organized  in   1919  to  direct  the  production  and 
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iii'l  I'll  III.      An  uCfoii  will  liii  inuiti: 

I  pruUiii-inm  biUiiij  of  30  carti  a  inonlli 
><   v«ar 
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->    wi     ^iiii|iit  \     All!  I  iMMtrii  h'    I    II      <iiiil    II. til    III     (  tir    licl 

'onipany  will  lie  plactHl  al  itiu  (tisputjal  of  a  Iruslni) 

I  Mul.s  uiKlur  iii'oiiohdil  plan  will  lii.si.st  uiion  Ihu  i't»>it(- 

uati'  , -j  null  iliriiotois  of  Xliu-ciir  anil  ihu  right  to  ulncl  a 

'  '  iimii'tianilisti  ci'tnlltorii  of  Um  l.oi-oniol>ilu  Co.  are  hehiK  a.skeil 

•"r  •'  "1  of  tiniu  in  tlio  hope  that  Minio  iilan  can  be  evolveil  for  the 

noi-^.ini/.  UI..M  iif  thai  lonipany  ■       V.  Ill,  p.  1-177. 

Merritt  Oil  Corp.,  Denver. — Any.  1  Dividend. — 

It  ill  Mtateil  thai  at'tion  on  the  liiviiU'iiil  iliii-  .Uij;  l.'j  next  will  not  be  taken 
until  the  la.st  of  ne»r  month  Uiv  identl.s  of  L"  . ' ,  each  have  been  paid 
nuailiiU   III. HI  .Nc.k     |'(|'.»  I..  May  I'J:*!,  in.l       V.  112,  p.  IftM. 

Mexican  Petroleum  Co.,  Ltd.,  of  Del. — Bonds  LUted. — 

The  New  Vorli  .Hiork  Kxi'haiiKe  has  authorized  the  listing  of  .1|;i(),()(t().()()0 
l.l-Vear  H'i  Siiikiiix  Kuiiil  Conv    gold  bonds,  due  May  1  1931J.     (8ee  offering 
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Midland  Packing  Co.,  Sioux  City.     Plant. — 

tiov   Wilson  A   t'o  ,   Inc  ,   below — V     112,  p     1288 

Midwest  Oil  Co. — Cttfyital  Increase. — 

The  Sim  klioldiM-s  on  July  27  approved  the  recapitalization  as  outlined  In 
V     11_'    |)    2t(lH    ■.'7,")ti,  V    Il3,p   2<J'J 

Montana  Power  Co. — Earnings  (Ind.   Sub.  Cos.) — 
Hesul'.s  fur  Three  and  :^ix  Months  endinu  June  30. 

1921—3  Mo«(/ix--li>20       1921—0  Afo/K/is— 1920 

Orossearnings $1,323,000     $2,003,723     $3,0,i3,G92     $1,073,74.') 

Oper    ex pen.ses  &  taxes __       ti39,393  t)ti3,2Hi        1,291,40.^        1,320,0H« 

luterebt  &  bond  discount-       437,l.'i8  438,387  875,ti01  874,314 

Balance,  surplus $246,149        $902,120        $983,625     $1,879,343 

—V    112,  p   2.513 

National  Conduit  &  Cable  Co.  -Foreclosure  Suit. — 

Following  the  appointment  on  July  IS  of  Clarence  (i  Gulslon  as  rocoivcr 
the  Hankers  Trust  Co  .  New  York,  trustee,  brought  suit  in  the  Ked<!riil 
Court  againsi  the  company,  July  2.3.  to  forcclo-ic  the  mortgage  dated  .Xpril  I 
1917.  to  secure  an  i.ssue  of  $.5,000,000  of  1st  Mlge  6','  bonds,  of  which 
$4,380,000  is  now  ouistanding,  owing  ioa  technical  d-'l'ault  — V    1 13,  p  42;") 

National  Lead  Co. — Regular  Dividends. — 

Tile  regular  (iiiarurly  dividends  of  1};';  on  the  Common  stock  and 
1'4';  on  the  I'refcrrcd  stocks  have  been  declared.  The  common  (li\ideiul 
is  payable  Sept.  .ill  lo  holders  of  record  .«ept.  9  and  the  Preferred  Sept.  15 
to  stock  of  record  .Vug.  19. 

A  director  says  in  part:  "We  have  earned  our  dividends  for  the  pre~sent 
ye.ir  iii<-liiding  that  for  the  third  (luarter  just  declared." — V.  112.  p.  2649. 

New  Jersey  Gas  Co. — Receiver. — 

Upon  apnlication  of  Commercial  Trust  Co.,  Philadelphia,  trustee. 
Chancellor  Walker  at  Trenton.  N.  J.,  has  appointed  (  harles  W.  Hoy, 
Glas,sboro,  N.  J.,  receiver. 

In  its  petition  the  trust  company  asserted  that  the  company  has  de- 
faulted in  the  payuu-nt  of  $124 .187  50  on  a  bond  i.ssue  of  .S2. 500. 000.  Taxes 
amounting  to  .$63,788  78,  it  is  alleged,  were  due  May  31  last  to  various 
niunicipalities  in  which  it  has  real  and  personal  property  and  franchises. 

It  was  charged  that  the  company  is  in  receipt  of  large  sums  of  money 
which  it  neglects  or  reftises  to  apply  in  payment  of  the  interest  and  taxes 
due,  and  that  by  reason  of  the  default  the  principal  of  the  mortgage  has 
become  due  and  that  the  property  described  in  the  mortgage  is  becoming 
insufficient  security  for  the  indebtedness.  On  July  12  last  it  was  pointed 
out  that  the  trust  company  filed  a  bill  for  the  forcclosm-e  of  the  mortgage 
dated  June  21  1910.  to  secure  the  bond  issue,  of  which  $1,373,000  is  now 
outstanding. — V.  Ill,  p.  595. 

New  Orleans  Refining  Co. — Status. — 

See  Koyal  Dutch  Petroleum  Co.  under  "Financial  Reports"  above. 

New  York  Dock  Co. — Earnings. — 

Results  for  Month  and  Six  Months  ending  .June  30. 

1921—  June— 1020      1921—6    Mo)ii/i.s— 1920. 

Gross  revenues $478,245        $464,030     $3,066,214     $2,734,854 

Expenses 262,732  296.426       1,808.777       1.752,380 

Taxes,  interest.  &c 124,8,50  92,995  728,960  ,5.59.978 


Net  income 

-V.  112.  p.  2745 


$90,663 


$74,609        $528,477        $422,496 


New  York  &  Honduras  Rosario  Mining  Co. — Report 


1920. 


1919. 


Depr.,  taxes,  &e.     142,269      233,776 
DiWdcnds 320,000      200,000 


1920.  1919 

Cat.  Year —  $  .•$ 

Oper.  income... 1.51 1,735  2,053,092 
Net  inc.  aft.  exp.  319,041  843,919 
Other  income...       34,896       147,996 

Balance  .. def. 6. 108,332 .sr .5.58, 139 

Total  income.     3.53,936      991,915  Profit  and  loss.  .1,403,204  2.657,455 

a  After  deducting  $320,250  reserve  for  dei)let  ion  of  mines . 

The  company  is  reported  to  have  closed  down  its  silver  mines  at  San 
Juan  Cito  and  Savanna  Grande,  Honduras  owing  to  low  price  of  silver. — • 
V.  112,  p.  1623. 

Niagara  Falls  Power  Co. — Quarterly  Report. — 

Results  for  Quar.  and  Six.  Months  end.  June  30  (Inc  .  Can .  Xiagara  Power  Co.) 

1921—3  A/OS.— 1920.  1921—6  Moa.— 1920. 

Total  operatingrevenue.. $1,487, 587     $1,497,878     $2,970,104     $2,927,803 
Op.  exp.,  amort.  &  taxes.       543.076  ^572,791        1,174,299       1.161,3.55 

Net  earnings $944,511         $925,087     $1,795,805     $1,766,448 

Other  income  (net) 77,211  58,044  154,585  111.985 


Net   income $1,021,722 

Interest,  &c 508,945 


$983,131     $1,9.50,390     $1,878,433 
396.541  993.217  754,590 


Surplus  income., 
-V.  112,  p.  2543. 


$512, 


.$586,590        $957,173     $1,123,843 


Nipissing  Mines  Co. — Production — Shipments. — 
In  June  last,  the  company  is  reported  to  have  mined  ore  with  an  estimated 
net  value  of  $162,824  and  shipped  bullion  of  an  estimated  net  value  of 
$208,526  —V.  113,  p    189. 

North  American  Co. — Underivrites  Extension  of  !$1,474,- 
000  Lindcll  Rij.  First  Mortgage  Bonds — Plan  Favored. — 

See  United  Rys.  Co.  of  St.  Louis  under  "Railroads"  abave. 

It  is  reported  that  the  plan  calling  for  an  exchange  of  the  company's 
shares  is  meeting  with  approval  and  that  it  is  virliially  certain  thai  the 
coHunittee  will  be  authorized  to  proceed  with  the  plan.  See  plan  in 
V.  113,  p.  189.  425. 

F  Old  Dominion  Co. — Listed. — 

**  The  Uoslon  Stock  Exchange  has  authorized  the  listing  of  52,929  addi- 
tional shares  (par  $25)  Capital  slock,  making  the  total  number  of  shares 
iu)w  authorized  for  the  list  350,000.  These  shares  were  offered  to  stock- 
holders for  subscription  at  par. — V.  113,  p.  300. 


Omar  Oil  &  Oas  Co.,  Pittsburgh.— 0(/>i7«/   Increase.— 

I  he  coiiiiiaiiy  has  filed  iioiu.ai  Dimr  Del.,  iiicrn.isiiig  its  caiiilal  from 
$5  fion  ()(io  to  $7  .^,00, 0(10  Tlii.s  stock  IS  in  the  treasin  >  lor  ac.,uiremeni  of 
pnipitrlieh,  lianilliiig  iiidelittidiu'.ss  and  other  corporate  piiriio.ses  "  Offlcn 
of  Company,  803  807  Magee  liuihling.  336  Koiirlh  Ave.,  Pittsburgh,  Pa. 

Ontario  Steel  Products  Co.,   Ltd.— Annual  Report.— 

\e(iiscntlii,u  JiiiitMl         1920  -M.  1919-20.  1918  19  1917  18 

Net.  after  deprec'n,  &c.        $223,446  $285,900  $198,770  x«208,l07 

ondmieivst             31,332  32,292  :«i,(KKl  3(),(M)0 

lloiid  ivdeiiipuon  fund .,  12,00t)  12  000 

siiiKing   fund        16,668  15,708             ..1 

I  ref  div  ,!iicl   arrears..  (7%)52,. 500  (9)67,500  teji)73,126  (8W)61,876 

Coiiinion  dividends (8%)60,000  

Depreciation 30,000  


Ilalance,  surplus. 
V     I  13,   p    425 


132.946        $170,400 


$77,645 


$98,232 


Otis  Steel  Co.,  Cleveland.     Proposed  Bond  Issue. — 

U  hiU^  olficiul  confiiiiiation  is  lacking  it  is  mulcrslood  that  the  company 
Is  planning  for  an  authorized  $1,5, 01)0, 000  of  first  mortgage  8';;,  bonds 
of  which  conipany  iiioposes  (o  issue  $.5, 000, 000  in  the  near  future  The 
proceeds  it  is  slatted  will  be  use.l  to  refund  outstanding  obligations,  provide 
working  capital  and  for  other  purposes 

Itlair  .t   Co    it   is  reported,  are  to  handle  the  ishue       V      113.    p.    300. 

Owens  Bottle  Co. —Earnings.  - 

Six  Miinlhs  tniltnti  Jiini'.iO —  1921.  19'0  1919 

Manufacturing  ))rofit  and  royalties.      $1,526,061      $2,305,527     .»l,37l',491 
Other  income  514.054  228,714  49.183 


.$2,040,115     $2. .534,241     $1,423,674 
.       718.647  544.206  473.823 


Total   Income.  _ 

Operating  expenses _ . 

Net  earnings  of  Owens $1,321,568     $1,990,036         $949,851 

Net  earnings  of  subsidiary  companies..        1.201,881  752  928 

Total  net 

Federal  taxes 


$1321. .568     $3  191.917     $1,702,779 

174.000  686.800  263.791 


Net  profit 

— V.  no.  p.  2493:  V.  112.  p."'/3"l3". 


-$1,147,568     $2. .505. 117     $1,438,988 


Paragon  Refining  Co.—Prcf.   Dividend  Deferred. — 

The  dir<!clors  on  .lul.\  22  \  oted  to  defer  payment  of  the  (jtiarterly  dividend 
of  1,'4'{  usually  paid  Aug  I  on  the  7','  ("uniul  Pnif  stock  The  last 
dislrihtilion  inacU' on  this  issue  was  ]''i'",    in  .May  last — V.  113,  p    190. 

Penn  Steel  &  Iron  Corp.,  Lancaster,  Pa. — Bankruptcy. 

The  property  of  the  (uimpany  was  sokl  at  bankruplc.v  sale  early  in  JuW 
to  Attorney  John  K.  Malone.  Lancaster,  as  reprtweiilative  for  John  V. 
.Steinman,  Lancaster,  (ruslce.  All  real  estate,  etiulpment.  buildings  and 
grounds,  which  wow  sold  separately,  were  jmrchased  for  a  total  of  $183,000. 
— V.   112.  p.  265. 

Phillips  Petroleum  Co.,  Bartlesville,  Okla. — Earns. — 

Net  earnings  for  the  (lUarter  endi-d  June  30  1921.  before  depreciation, 
depletion  and  taxes  are  n^ported  at  $8.50.205  Total  earnings  were  $1,- 
232.988  consisting  of  $1,063,017  from  crude  oil.  $143,822  from  ga.soline, 
and  $2().150  from  miscellaneous  sources  Operating  and  general  cxpensesi 
Ind   interesi  totaled  $382.783. — V.  113.  p.  414. 

Pierce-Arrow  Motor  Car  Co.,  Buffalo. — Earnings. — 

Results  for  Three  and  Six  Months  ending  .June  30 

1921—3    Mo;ii/is— 1920  1921—6    iWow«/is— 1920. 

aOperating  profit loss    $828,866     $1.432.7061oss.S989.060      $2.6.54.199 

Fed    taxes,  int.  &c 571.684  726.927  900.992       1.231.155 

Pref    dividends (2%)200,000     (2)200,000     (4)400.000 


Balance  surplus def$1.400..550        .$505. 779df$2. 090.052     $1,023,044 

a  .Vfter  deducrting  all  expenses  of  operation,  ind   repairs  and  maintenance, 

and  for  depreciation  of  property  and  equipment 

The  directors  on  Mav  31  voted  to  defer  payment  of  the  dividend  of  2% 

usually  due  July  1  on  the  Cuniul    Pref  stock.     See  V.  112,  p.  2419. 

Potomac  Light  &  Power  Co. — Notes  Offered. — Fidelity 
Trust  Co.,  Baltimore  arc  offering  at  100  and  int.  $550,000 
Series  A  Prior  Lien  One-Year  8%  Collateral  Trust  Notes. 
A  eireular  shows: 

Dated  Aug  1  1921.  Due  .\ug  1  1922  Int  payable  P.  &  A  at  Title 
Guarantee  &  Trust  Co  .  Baltimore  without  deduction  for  normal  Federal 
income  tax  not  in  excess  of  2'",  (^mtral  Trust  Co..  Frederick,  Md.. 
Trustee  Callable  all  or  part  upon  30  days'  notice  at  101  and  int.  for  first 
6  months,  and  thereaftiT  at  lOO'i  and  int       Denom    $1,000  and  $500. 

Properlii  — Owns  and  operates  2  hvdro-electric  plants  of  about  3.500  h.  p. 
combined  capacity  situated  at  Dams  Nos  4  and  5  on  Potomac  River. 
Also  has  a  direct  connection  with  steam  plants  of  Hagerstown  &  Frederick 
Rv  and  with  the  steam  and  hydro  plants  of  the  Northern  Virginia  Power 
Co  ,  which  gives  the  company  an  ample  supply  of  electric  energy  for  the 
use  of  pat.ons  ia  te-ritorv  .served  ffas  a  large  distributing  station  lu 
Martinsblirg    W    Va  .  fi-oni  which  current  is  served  to  various  consumers. 

Security. — Secured  by  deposit  of  .S750.000  1st  Mtgo  O'i  30-year  gold 
bonds,  duo  Aug.  1  1946  (total  authorized). 

Income  Account  Year  Ended. 

Dec   3ri9  Dec   3.  '20    May  31'2l 

Gross  revenues $203  044      $299,626      $299,253 

Net  after  oper  e  p.  &  taxes  (before  dep  )         89.359         102,517         108,689 
Int.  requirements  on  $550,000  series  A  1-yr    H%  notes 44.000 

Managemcn!. — Sanderson  &  I'orter,  Kngineers.  N  Y.  City — V.  103, 
p.  1123. 

Pressed   Steel   Car   Co. — Common   Dividend  Deferred — 

Stock  Distribution  Delayed. — 

The  directors  on  July  27  voted  to  defer  action  on  the  tiuarterly  dividend 
usually  paid  in  Sept.  on  the  Common  stock.  The  comi)any  has  been  paying 
<luarteVly  dividends  of  2',  each  from  Sept.  1918  to  June  1921.  inclusive. 
The  action  taken  by  the  directors  was  the  result  of  present  business  contU- 
tions  and  uncertainty  regardiiisr  the  future. 

The  directors  declared  the  regular  quart cily  dividend  of  1*4^  on  th© 
Preferred,  payable  .Vug.  'M)  l<>  holders  of  record  Aug.  9. 

The  date  of  paynieiU  of  the  20'';  stock  di\  idend  has  itot  yet  been  an- 
nounced, and  until  the  stock  dividend  is  paid  the  recapitalization  plan  will 
not  be  effective.  ,     ,    ,  »,, 

An  official  is  quoted  as  stating  'There  is  little  likelihood  of  the  payable 
date  being  announced  until  long  after  the  cnuiument  outlook  undergoes  a 
big  change  for  the  better.  When  the  plan  was  first  proposed,  busiiu>ss  w;a< 
much  better  than  it  is  now.  and  the  outlook  ai>|)earcd  to  be  bright  with 
promise.  To-dav  the  plants  are  running  at  \  cry  much  riHluced  capacity 
and  the  outlook  is  uncertain.  One  can  hardly  i-riticise  a  preferred  stivk- 
holder  who  is  getting  an  almost  assured  annual  dividend  ot  ,  '  i  '"■*'■,""'' 
wanting  to  exchange  his  shares  for  new  Common  stock  on  which  the  divi- 
dend is  uncertain."     Compare  V.   112,  p.   IS7I.  1406.  IK-'l.  iW'- 

Producers  &  Refiners  Corp. — Omits  Common    Dividend. 

The  direitois  have  \<>tt>il  lo  omit  tin-  i>aynieiit  of  the  dividend  due  -Vug.  1 
on  the  Comiuon  stock  as  it  was  deemed  advisable  to  keei>  the  company  m  « 
strong  cash  position  so  as  to  take  advantage  of  opiii>rl unities  attiniUHl  b.\>'"" 
existing  situation  in  the  oil  busiiu\ss.  t^Miartcvly  distribiuions  ot  I  ^4  o 
have  been  made  on  the  Common  stock  from  Feb.  1920  to  May  19- t.  "Ui. 

The  regular  (luarleily  di\  idciul  of  1  »4  '',  on  the  PrefenW  stock,  has  lHt>n 
declared,  payable  .\ug.  1  to  holders  of  itvord  July  2o. — .\  .  IL-".  P-  •  •  • 

Pullman  Co. — Fight  Against  Surcharge. — 

.\ttornev-<i(nu>ral  William  l.emke  of  North  Dakota  has  Hied  a  tuotlou  in 
the  Federal  court  at  Fargo  to  set  aside  the  50'.  surch.irge  tor  sleeping  and 
parlor  car  acconunodatlons.  The  complaint  is  diivcted  .m.iiusi  tUO  I  J*, 
(iovernmeut.  the  1  -S.  C.  Commission,  the  Pullman  to  .md  raUwoyn 
operating  in  North  Dakota.— V.  113,  p.  425.  300,  19t>. 
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Pure  Oil  Co.  -Oniits  Htork  Dimdciul. 

'riu>  iisii,-il  Mu:irlcilv  (Ihiilorid  ol' 2%  liHN  l»"'ii  <l<MlMrcMl  on  llii'  ( 'oiuirioii 
Stock,  i)iniil)l.i  Sc'pl.  I  to  lii>l<lii's  (>r  iccorcl  Ann,  l;>.  'I'll.'  si  (mU  .11  vldcml 
of  2%  lliis  lirnii  ()iiiil((Ml.  'I'lid  coiiipniiy  li.is  |>:il<l  (iii.iilcil.v  (IuIiIi'imIm  iil 
2"',   liKMsh  \'  ■„"•;,  liistoilc  lioiii  H(^|)t.  1020  U).liliu^  11)21  ,  Incl.       V.l  Hi,  |).  12*1. 

Pusey  &  Jones  Co. — ■Filen  Volunlnry  linnkruplqi  PdiMon. 

Kollowiim  lli«  filiiii;  <>r  ^m  invdlimlriu-.v  ixiMlIoii  In  banlcruplc.v  iiKulnsI,  IIki 
Comp:inv  on  .Inlv  1'.),  I)\'  (lircc  ci-ihIKoi's  wIMi  cliiinis  ;iK'K'r(i«a(  Iri'-C  $100,212. 
tho  I'onipiinv  .liilv  2.''.,  i'ilfd  :i  voUinlai-y  jx'lUlon  in  biinkiuplcy .  This  ni'W 
potilion  s:ivs  dial,  tlio  known  lial)llit.lns  aniouni  to  $1 .7!>ll,()00,  oC  wlili-h 
!|0r)0,00()  is  socun'd.  OIIkh-  llal)ill(i(W.  llio  papers  say,  aici  iiniinowii, 
boransf  llu^  hooks  ol'  llic  lonipany  aro  in  llu^  hands  ol'  tlio  Uolawui'o  ruculviM' 
and  an-  not   known  as   vol    In   llio  olTicLils. 

Hfloro  tho  <-oniplotion  of  .i  i-.-oiKanl/,ation  boK'im  by  flonry  A.  WIso  and 
othons  oai-lv  In  tho  year,  KarluC  llansson.  a  Norwoi^rian  with  aclaltn  ol$(>,^0.- 
000,  oblalnod  IVoin  tho  <-ouil  In  l)(>la,waro  in  .Inno  llui  apponil  in(<nl.  of 
VVlMard  Haulsbm-v  and  Cliiirii's  It.  IC\ans.  as  r-<M-invci-s.  Tliiiy  sonwhl  lo 
(^Kvir  U|)  sonir  of  Ih.'  ronriision  in  llic  company's  alfairs  l)y  filink'  wilhllio 
ccnirt  on  .lidv  2.'')  a  pulilion  aslvinu;  I'or  tiio  dismissal  of  llio  polHioii  ol  .Inly  1!) 
wlioii  Mr.  Wiso  was  n.uiiod  rocoivor. 

Tlio  conipanvs  piMilion  says  that,  allli()ii(,di  tho  ass(^ls  of  (ho  company  arc 
unknown  it  owns  considoniblo  n«l  ostato  in  VVilmiriKlon,  l)ol.,  and  In  (ilou- 
costor  N.  .1  whcM'o  il  spontr  .S.S.OOO.OOO  in  consli-nclinK  plants  during'  tho 
war.   Tho  I'.  S.  Sliippinj,'  Hoard  holds  a  $.'">. 000, 000  mlf,'o.  aK.'iinst  tli(^  plants. 

Tin-  decision  of  (ho  company  lo  (Mil.or  yolnnlary  b:iiikrupl<'y  was  reached 
at.  a  moolin','  nt  i  lu'  dirci-lors  .Inly  2:i  when  aiil  iioi-il  y  was  kIvimi  to  llartwell 
C!abell  to  sinii  tlie  potilion.  Tlio  directors  felt  obliwd  to  protect  all  their 
creditors  by  doclarin,!,'  tlionisolvos  iiisolvonl  wilhin  tho  moaning  of  tho  Act 
of  OoiiKress  pertaining  to  bankrnptc.y  procetMlinsts. 

Tho  coiiipanv's  petition  says  that  the  ISaltimoro  Dry  Dock.s  &  Ship- 
buildim,'  (\).,  Hallimoro,  liolds  a  jndi^inonl,  a-^ainst  the  l)ankrnot'K  [iroperty 
for  ,'SSOO,Oi)(),  which  acts  as  a  lii>n  on  IlK)  properly.  David  lUair  of  (lam- 
den,  N.  J.,  it  also  says,  holds  a  mortpcase  against  tho  property  at  Glou- 
cester for  .S150,000.  AmonK  the  vmsocured  croditors  appoar.s  tho  name  of 
Mr.  ITansson.     His  claim  is  disputod  by  the  company. 

In  addition  to  iis  inorlKa'.;e  tho  Shippimc  Hoard  claims  tho  company  owes 
it  $7,000,000  while  I'usoy  &  .tones  allege  tho  Shipping  JJoard  owes  tho 
company  .mi  1.000.000. 

Chairman  Laskor  of  tho  Shipping  Board  has  statod  that  tho  ai)pointment 
of  Joseph  r.  Tumulty,  former  secretary  to  Prosidout  Wilson,  as  receiver  of 
the  comyjany  will  bo  Investigated  by  the  Shipping  Board.  Cliairman 
Lasker  is  quoted: 

"The  appointment  would  be  considered  by  tho  people  as  a  political  one, 
and  it  is  my  desire  to  keep  politics  out  of  the  Shipping  Board."  See  V. 
113.  p.  420. 


Rand  Mines,  Ltd. 

Calendar  Years — 

Dividends  received 

Other  income 


-Annual  Report. — 

1920.  1910. 

£785,548  £.531,792 

116.687  360,285 


Total  income 

Administration  exp.,  ta.t. 

Dividends 


deprec,  &c 


£902.235 
39,2291 

770,673 


£892,077 

35,215 

10,294 

531.499 

1918. 
£458,589 
102,071 

£560,660 

26,228 

5.471 

451,774 


Balance,   surplus. 
—V.  113,  p,  300. 


£92,333        £315,069 


£77,187 


Riordon  Co.,  Ltd.— .Veu)  Plan  under  Way.— 

R.  Montaprue  Davy.  Chairman  of  the  Creditors'  Committee,  in  a  notice 
July  25  to  the  creditors,  says: 

"The  plan  for  obtaining  money  wherewith  to  carry  on  the  business  of  the 
company,  has  not  met  with  the  success  which  was  hoped  and  the  requisite 
funds  are  not  yet  in  hand.  This  has  necessitated  the  reconsideration  of  the 
whole  scheme  and  a  new  plan  is  being  developed. 

"The  Committee  is  of  the  opinion  that  it  would  be  wise  to  wait  until  the  j 
plan  has  been  fully  formulated  before  making  a  report,  but  in  the  meanwhile 
we  are  more  strongly  of  the  opinion  than  ever  before  that  nothing  can  be 
gained  by  pi'ecipitatc  action  and  we  request  you  to  abstain  from  any  legal 
proceedings  whatsoever  until  we  are  again  in  a  position  to  communicate 
■with  you.  which  wo  hope  to  do  within  a  very  short  time." — V.  112,  p.  2544, 

Rochester  Gas  &  Electric  Corp. — Bonds  Subscribed. — 

J.  p.  Morgan  &  Co.  announce  that  the  ?7, 000. 000  General  Mtge.  25-year 
/  %  bonds  have  all  been  sold.     See  offering  in  V.  113,  p.  426,  190. 

Roxana  Petroleum  Corporation, — Status. — 

See  Royal  Dutch  Petroleum  Co.  under  "Financial  Reports"  above. — 
V.  Ill,  p.  699. 

Salt  Creek  Consolidated  Oil  Co. — Report. — 

The  first  annual  report,  recently  issued,  covering  operations  from  time 
of  organization  in  Sept.  1919  to  April  31  1921.  says  in  substance: 

"The  company  has  interests  in  3,300  acres  in  Salt  Creek  amounting  to 
1,800  acres  net  after  deducting  royalties  and  working  interests.  Thirty- 
five  wells  have  been  drilled  on  these  leases,  all  of  which  are  proven  for 
production  from  the  second  'Wall  Creek  sand,  and  approximately  the  same 
nu,™bpr  are  now  in  various  stages  of  drilling. 

I'roduction  is  running  at  the  rate  of  3.500  barrels  a  day  under  the  pro- 
rating order  in  effect  which  permits  only  60%  of  production  to  run  through 
the  pipe  lines.  Several  wells  are  capped,  the  management  believing  it  to 
be  a  wi.se  policy  to  store  oil  in  the  ground  rather  than  market  it  at  present 
low  pnces. 

"The  company  has  received  for  oil  sold  approximately  $795,000  and 
for  .settlement  made  with  the  Government  for  past  production  8525.000 
in  cash  and  .S27.''..000  in  IJberty  bonds.  It  has  expended  for  construction 
and  equipment  -5005.781  and  for  the  purchase  of  additional  interests  and 
title  adjustments  $721. .500. 


Balance  Sheet  as  o 
Assets — 
Cash 

Accounts  receivable 

Seciulties 

Prop,     rights     &     leases, 

constr.    &   equip,    (less 

res.  for  depl.  &  deprec.) 
Adv.  royalties  U.  S.  Govt 

Governm<!nt  bond.s 

Advanced  royalties 


$125 
326 
277 


17.863 

2 

44 

30 


240 
970 
650 


825 
,333 

,567 
,000 


/  April  30     1921. 
Liabilities — 

Capital  stock $11 .689,500 

Accounts   payable 119,404 

Royalties  payable .31,447 

f;!ontracts  payable 54,000 

Oil  settle'ts  from  prod'n 

prior  to  leases 718,680 

Capital  surplus 5,425.000 

Earned  surplus 632,553 


'^"^'^^ $18,670, .584       Total .._ $18,670,584 

CH.  C;  Schneider  Sewer  Pipe  Co.,  New  Phila.,  O. — 

.T-.".,'l"'''?''**/'  ^'ro-pi^rty  anti  assr^ls  of  the  following  companies  have  boon 


Sears,  Roebuck  &  Co.— Reduces 


Iphia, 

Liabilities  %20, 000,000. 

thi  firJ('h^"f'"'''!"m<,',"*'i  '■''''"'■•■'l  1>»  liabililies  by  about  $20,000,000  during 
stafiir  L  'J/i  ;  V  P^-^V*'"'  showed  a  deficit  for  the  p(.riod  This,  it  can  be 
?enorT>C.nt  £?,''. '"'^?""il,^'""'  ■'.«  ''*'"  "howing  mada  in  the  semi-annual 
th«  w,untrv  '  ^  '"■'^"''  '■""'■'■'■n  ^<>  if«  iwnkcT.-!  throughout 

ut  is  intended 
ng. 

market  about 
ich  mature  Oct. 

th/^f^nix',^";^i*J,i'iVV[^"^-'''^^*^"'"''J'"«'^''  "ay**:  the  company  during 
.W),WO.^V    113,  p.  77*^^    *''•''"'•  "P«''^^-<J  at  a  lostt  of  approilmatoly  .?3.- 

'S^n''?  ^}^?\^?^TP  90-    -U^lir,(/—Earrdv4/s.— 
Mtge    2(i-Yn-,rt'/    Hinkinri.-,  o'",?  ".""""-'^'i^l  'he  llHtlng  of  $5,000,000  Isl 


upon  Bond«,  Series  A,  duo  March  1 


Ctmsollflatml  Incnnw  Hlalemenl  far  Year  endctt  Ihr.  .'(1  1920. 

Met  oaridngs  (Incl.  $23, 57*1  recovery  from  rallroadn'  iiccount  ler- 

rnliial  switching)  -  -   $2,1.38,97:^ 

Deduct:  (a)  Doprec'n  /(i.  renewal  of  iihtiilH,  $957, 168;  (I/)  Incortie 
lax  for  19-20,  *H7,.'iOO:  (c)  Int.  on  bondM  A  moIi-m,  $;)IH,394;  ((I) 
l.oKS  on  sale  of  (iovoriiiiK^nl.  bonilH,  .^82.048;  total  1,445.110 

Net  (irofllH  for  tho  year  cr(ulllud  to  MurpluH $f)'j;),H(U 

Surplus  .l.'iri.   I   1920:  Capital  NUrpliw,  $108,650;  ruvonuo  NUrplUH, 

$  1 00  ,.M)  1         - - -         209,24  1 

Not  Niir|>lus  Dec.  31    1920 $903,103, 

V.   I  12.  p    2091,  1625. 

Shaw   Oil  Co. — Slock  Auction. — 

Adrl;iii  II  Muller  A,  Hon,  aiictloneerH,  N.  Y.  Olty,  on  .Inly  13  Mold  at 
auction  2,000,000  shares  ofc.ipilal  hlock,  par  2C  ceiilH,  for  $7,500 

Shell  Company  of  California.     .SVo/un. — 

See  Itoval  Dnich  rrlrolciiin  Co.  under  "Financial  Koports"  above. — 
V.   112.  p'.  67. 

Southern  Pipe  Line  Co.    -Dividend  Decreaaed. — 

A  dividend  of  S2  |)or  share  has  bciiii  deel.irerl  on  the  slock.  r>ayable 
Sept.  I  to  holders  of  rvi-(}r(l  Aug,  15.  DIvs.  of  -IS.'i  iier-  share  were  iiaid  In 
March  and  .luiio  last,  conipar-ed  with  (piartorly  dividends  of  $4  |)er  shari) 
p:iid  from  .liiiio  1920  to  Dec.  1920,  iIlclllsiv(^  and  $5  p('r  share  paid  quarterly 
IVom  Sent.    1918  to  March   1920,  Inclusive. — V.   I  i:j.  p.  426. 

Sperry  Flour  Co. — Common  Dividend  Decreased. — 
On  .luiK^  :iO  hut  a  (luarlerly  divhiend  of  1  '^  %  was  paid  on  the  outstanding 
$5,400,000  Common  slock,  par  .SIOO,  lo  holders  of  record  .lune  28-  This  is 
a  decrease  of  'i  of  1  %  .as  compared  willi  2'/„  paid  qu.-irlerly  from  Sept  1917 
to  March  1921,  incl  In  March  and  Juno  1917  dividends  of  J<  of  I  %  each 
were  iiaid  Extras  on  tho  (!ommon  stock  have  been  i)aid  in  cash  as  follows: 
Dec  1913,  Hofl%;Dee.  1914,  1915  and  1916,  H  of  I  %  each;  Doc.  1917, 
1918  and  1919,  2%  each;  Dec.  1920,  1%.     On  July  20  1917  a  5%  stoct 

dividend  was  also  paid.  „         „„ 

I'rofarrod  dividends  of  1  M  %  «ch  have  been  paid  on  the  $600,000  7% 
Cuimil  Pr(!ferred  stock,  par  $100,  from  March  1912  to  July  1  1921,  incl. 
— V.    Ill,   p,   2145 

Standard  Motor  Construction  Co. — No  Action  on  Div. 

The  directors  at  their  meeting  about  two  weeks  ago  took  no  action  on 
the  ((uartorly  dividend  of  2K%  (25  cents  per  sh<are) ,  usually  paid  some  time 
in   August. 

Tho  last  dividend  was  paid  on  May  16  last.  This  rate  has  been  paid 
quarterly  since  Feb.  1920.— V.  112,  p.  2199. 

Standard  Oil  Co.  (Calif.)— — 85%  of  Employees  Subscribe 
Under   Slock  Oivnership  Plan — Seeks  Option. — 

Of  the  tolal  of  13,000  employees  eligible  to  subscribe  to  the  stock  of  the 
company  under  the  stock  investment  and  savings  plan.  11.000,  or  about 
85%,  it  is  stated,  have  taken  advantage  of  the  opportunity. 

If  each  employee  who  has  entered  the  plan  subscribes  an  average  of  $30 
a  month,  this,  together  with  the  company's  addition  thereto  of  $15  a  month, 
means  a  monthly  saving  for  employees  of  approximately  $500,000  or  $6,- 
000.000  a  year,  or  a  total  of  $30,000,000  for  the  five-year  period  which  will 
currently  be  invested  in  the  company  stock  at  approximately  market 
prices  as  provided  by  the  plan.  Of  this  sum  the  company  contributes 
SIO. 000.000,  employees  save  $20,000,000.  To  these  figures  will  be  added 
dividehds  on  stock  held  by  the  trustees  under  the  plan  for  the  benefit  of  the 
employees . 

A  Pittsburgh  dispatch  states  that  the  company  has  opened  negotiations 
for  the  Colombia  properties  of  Transcontinental  Oil  and  Arkans.as  Natural 
Gas  companies.  It  is  understood  outright  purchase  was  proposed,  but  that 
Transcontinental-Arkansas  people  countered  with  a  joint  working  agree- 
ment propo.sal. — V.  113,  p.  77. 

Standard  Parts  Co.,  Cleveland. — Liquidating  Debt. — - 

Frank  A.  Scott,  receiver,  has  filed  an  application  in  the  U.  S.  District 
Court,  Cleveland,  forauthority  to  pay  a  dividend  of  10%  upon  the  indebted- 
ness. The  receiver  states  that  he  has  $1,538,000  in  cash  out  of  which  to 
pay  the  proposed  dividend.  The  receiver  reports  that  the  company  is 
liquidating  the  accumulated  material  of  last  year,  and  that  in  the  four 
months  period  the  company  obtained  new  business  amounting  to  more 
than  .$5,000.000. — V.  113.  p.  77. 

Standard  Sanitary  Mfg.  Co. — Dividend  Rate  Increased. — 

A  quarterly  dividend  of  2%  has  been  declared  on  the  Common  stock, 

payable  Aug.  10  to  holders  of  record  July  29.     This  compares  with  114% 

paid  in  Mav  last,  and  a  regular  of  1  K  %  and  extra  of  2%  paid  in  Feb.  last; 

in  Aug.  and  Nov.  1920  extras  of  1%  each  were  paid. — V.  113,  p.  301,  289. 

Superior  &  Boston  Copper  Co, — Shipments,  &c. — 

From  April  1  to  April  18  the  company  shipped  984  tons  of  ore,  assaying 
5.18%  copper  and  8  49  ounces  silver  per  ton,  and  having  a  value  in  net 
smelter  returns  of  $11,736.  This  represents  the  total  shipments  for  the 
quarter. 

Since  Nov.  1919  a  total  of  20,159  dry  tons  of  ore  were  shipped,  which 
averaged  5  03%  copper  and  9  67  ounces  .silver,  which  produced  in  net 
smelter  returns  .$307,131. 

During  the  third  quarter  of  the  fiscal  year,  from  April  1  to  .Tune  30,  the 
comi>any  has  done  1,648  ft.  of  underground  development  work,  compared 
with  1,.584  ft.  dm'ing  the  previous  quarter.  The  general  closing  of  the 
smelters  of  the  Southwest  on  April  18,  forced  all  shipments  of  copper  ore 
to  stop  —V.  112,  p    1748. 

Swift  &  Co.— Seeks  Loan  of  .$2.5,000,000.— 
Officials  of  company,  it  is  understood,  have  opened  negotiations  with  a 
group  of  Chicago  banks,  headed  by  Illinois  Trust  &  Savings  Bank,  for  a 
loan  of  $25,000,000,  to  be  used  in  meeting  the  .$25,000,000  2K-year  6%o 
gold  notes,  due  Aug.  15.  It  is  understood  that  the  financing  will  take  the 
form  of  a  10-year  note,  bearing  the  coupon  rate  of  7%. 

The  company,  it  is  stated,  has  made  adequate  provision  for  retiring  the 
notes  maturing  next  month,  but,  as  its  business  has  been  expanding  recently 
and  money  rates  easing,  it  is  admitted  that  it  could  use  more  working  capital 
than  it  would  have  if  it  paid  out  $25,000,000  in  cash  at  present.  It  is  also 
stated  that  if  the  bankers'  terms  arc  not  to  the  company's  liking,  the  com- 
pany can  postpone  the  financing  until  conditions  are  better,  in  the  mean- 
time meeting  the  Aug.  15  maturity  out  of  the  company's  treasury. — V.  113, 

Texas  Gulf  Sulphur  Co. — Sulphur  Statistics. — 

E().  Kamm,  of  tho  Texas  Gulf  Sulphur  Co.,  in  reference  to  the  hot  water 
system  of  mining  sulphur,  said  in  part 

"This  method  consists  of  sinking  a  well  tho  same  as  drilling  an  oil  well. 
When  the  sulphur  strata  i.i  reached  hot  water  is  forced  down  the  hole  under 
pressure  and  melts  the  sulphur;  the  molten  sulphur  is  lifted  to  the  surface 
by  air  lift  and  pumped  to  a  largo  vat,  whore  it.  again  solidifies.  The  sim- 
plicity of  the  process  would  naturally  lead  one  to  think  that  it  would  not 
require  much  of  a  plant  for  this  operation,  but  if  the  production  is  to 
assume  any  great  proportions  there  must  bo  a  largo  amount  of  machinery 
involved,  such  as  boilers,  compressors,  pumps  and  an  almost  endless  amount 
of  pipe  To  give  .some  idea  of  tho  investment  in  an  industry  of  this  kind 
I  might  mention  that  the  Texas  Gulf  Sulphur  Co.  has  invested  something 
over  $6,000,000 

"Some  time  previous  to  our  declaration  of  war,  consideration  had  been 
given  by  a  certain  group  of  New  York  capitalists  to  tho  opening  up  of  tho 
sulphur  d(^i)osit  located  ne.'ir  Matagorda  These  plans  eventuated  in  the 
formation  of  the  Texas  Gulf  Sulphur  do  ,  and  Its  plant  was  constructed 
during  the  years  1918  and  1919,  the  first  sulphur  being  produced  on  March  9 
1910  During  the  year  1920  it  produced  over  800,000  tons  and  its  pro- 
duclion  for  1921  has  av<M-ag,Hl  over  ;i, 000  tons  per  day.  It  Is  now  the  largest 
suliihur  prodiiccir  in  the  world" 

I'sf'S  of  Sulphur  Dtiriiia  1920,  liascd  on  an  Eslirnnled  Total  Consumption  of 
1,200,000  Lonfi  Tons — Sulphuric  acid,  624,000  long  tons;  miscellaneous 
chiunlcal  induslri(W,  I73,.'j00  long  Ions;  steal  pickling  and  galvanizing,  59,900 
long  tons;  explosives,  23,100  long  Ions;  petroleum  industry,  43,700  long 
tons:  artificial  ferlill/.(T,  :j23,800  long  tons;  sul|)liur  dioxide,  300,000  long 
Ions;  new4  and  cheap  iirinting  i)apor,  233,000  long  tons. 

Other  Uses  — Kefrigorating  agent,  bleaching  agent,  food  preservative, 
dyeing,  medicine,  [iliolography 

Some  of  the  I'rinr.ipiil  I'ses. — Dyes  and  dy(!lng,  28,000  long  tons;  fabrics, 
12,000  long  tons;  movie  films,  6,000  long  tons;  storage  batteries,  5,000  long 
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(J.  V.)  Thompson  Coal  Properties,  Uniontown,  Pa. 
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Thompson  Yaids,  Inc.,  St.  Paul.     (•>if>ihil  Incensed. 

.    '•'  .  ,  ,  I  stock 

'■'       .  ■  ••■1 j ■ ■,    ..ii..l.   »<»b  iii- 

OeoiKK  I'  ,1  niui  II    J    Kicharasoa.  Secretary. 

Union  Tank  Car  Co.     /<,/„.,  t'niiierlu. — 

''' up.n.    I.,,  I.  i,.,i    ,  ,, ,   ,1...   II. .J   j, 1, 11(1  Sliipyard,   I'liilu- 
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United    Drug   Co. — President  Liggett  Ansigna — Cumpanij 
in  Nu  Waif  Inuuhed. — I'residtmt  Louis  K.  Liggutt  on  July  27 
authorize! 
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I  ami  loans  paid  off  from  the 
I  DriiK  (;o    (V    112,  p    2121   i 
IS  piirnly  a  personal  one  and 
My  it'Miiiiirary  finani'tal  eiii- 
->  fioiii  llic  lari  thai   my  astsels    which  coiiiiist  largely  of 
II  thH  Slock  KxchaiiKHS,   have  iliM-lim-il  In  market   price 
"      '      '  il«hl  iiKiiilhs        1  have  lioiit;hl  1,'iiilcd  DriiK  Co 
stock  al    5112   pi'  1. 1   lia\c  cuiilinucd   lo   buy   il   down   lo  *SI)       In 

other  words.  I  hn  i  it  as  Imm'  as  I  could  and  have  not  sold  a  share 

Necessarily,  as  all  of  my  bucuriliis  have  declined  in  market  price,  I  have 
had  to  put  u.'i  more  and  more  capital  to  protect  my  loans. 

I  have  mil  lost  money  through  outside  intercsls  except  In  the  Roneral 
decline  in  the  market  price  of  their  sccuririis.  which  is  in  common  with  the 
general  decliim  during  this  lasl  year  I  have  not  gambled  in  the  stock 
market 

The  step  I  have  taken  relates  purely  to  my  personal  affairs  and  will  in 
no  way  iiilerfere  or  affect  my  administration  of  the  United  DruR  Co  and 
Its  subsidiary  companies,  nor  will  it  have  any  effect  upon  the  manauenuMil 
of  the  IJSKett's  Drug  Stores  nor  Liggetl's  International  nor  its  subsidiaries. 
\V  e  shall  go  right  ahead  with  the  plans  contemplated  and  announced 
during  the  past  six  monltis  to  consoliilate  all  of  those  companies  The 
general  conditions  are  propitious  But  these  plans  do  not  involve  any  now 
form  of  financing 

The  three  trustees  are  Frederick  C.  Duniaine  (director  of  Old  Colony 
Trust  Co  and  Treasurer  of  .\inoskeag  Mfg  Co  ),  Frank  \V  Uemick  (of 
Kidder,  I'eahody  A  Co  )  and  Neal  Hantoul  (of  P.  U.  Moseloy  &  Co  ) . — 
V^   112,  p    •2i\r>l).  2.Vlo 

United  Gas  &  Fuel  Co.  of  Hamilton,  Ltd. — Bonds. — 

ELston.  Allyn  &  Co  ,  Chicago.  &c  .  are  offering  at  95'.;  and  int  ,  to  yield 
Sif^.  $5-»0,00()  1st  Mtge  Sinking  Fund  (i',  gold  bonds  of  1918  and  due 
July  1  192.^  Auth  .  $3. .500, 000  Outstanding,  ind  this  issus,  $1,590,000 
(see  description  in  V.   107.  p    186) 

Security  — Secured  by  first  mortgage  upon  entire  propartv,  comprising  an 
artificial  gas  manufacturing  plant,  dailv  capacity  3. .500. 0(^0  cu  ft  .  and  a 
distribution  systtmi  for  both  matural  and  artificial  gas  aggregating  415. 7 
miles  of  mains  with  23. .500  meters  in  .service 

Furfjosf  — To  provide  a  portion  of  the  cost  of  extensions  of  the  company's 
mains  and  s:'rvice.4  and  particularly  the  installation  of  a  new  gas  container 
of  5  000.000  cu    ft.  capacity.  HA «*«**.* -«oJ—>«*l      -•     ^ 

Earnings  for'Years  ended  Dec.  31  and  for  First  Fire  Months  of  1921. 

1918  1919  1920.      ■21(5mos) 

Gross  revenue $743,489      $723,123      5914,671      $489,947 

Oper     exo  .   maint.   &   taxes 

(e,.cludi"g  depreciation)..  529,247  508,346  6.56,721  x372..525 
Interest    charges 57,783  63.013  65.000  27.689 


Surplus . S156.4.59      $151,764      S192,950        $89,733 

X  Includes  special  reser^'e  of  $60,000  set  up  for  February.  March  and 
April  —V     in.  p    G96. 

United  Gas  Improvement  Co. — Ordinance  Vetoed — 
To  Pay  Rental. — 

Mayor  Moore  on  July  28  sent  a  message  to  the  Phila.  City  Council 
vetoeing  the  Hall  ordinance  which  would  j-erniit  the  company  to  increase 
the  price  of  gas  to  the  corsuirer  to  SllO  per  1 .000  cu.  ft.  The  ordinance 
also  provide<i  a  reduciion  in  the  rental  paid  by  the  company  to  the  city  to 
25c.  rer  1 .000  cu.  ft.  to  10c.  per  1,000  cu.  ft.  and  an  increase"iu  the  B.  T".  U. 
standard  to  COO. 

Pres.  Bodine  has  announced  that  the  company  intends  to  pay  the  city 
the  rental  due  July  30  under  the  terms  of  the  gas  agreements,  amounting 
to  $982,709  for  the  quarter  ending  June  30  last. 

The  report  of  the  company  of  the  operation  of  the  Philadelphia  Gas 
AVorks  for  the  quarter  ended  June  30  shows  that  the  amount  of  g.ns  manu- 
f_acturcd  in  that  period  was  3.852.330.100  cu.  ft. — V.  113.  p.  427.  301 

^  United  States  Mail  Steamship  Co.— Dispute  ivith  Ship- 
ping Board  Over  Rentals — Seizrire  of  Ships. — Injunction,  &c. — 

The  following  are  the  principal  dcyelcpments  in  the  dispute  between  tlic 
company  and  the  Shipping  Board  over  the  seizure  by  the  Board  of  the  U.  S. 
Government  ships  which  had  been  allocated  to  the  company  for  operation: 

(1)  Seizure  by  the  U.  S.  Shipping  Board  (July  22)  with  the  aid  of  Fedeial 
Marshals  of  the  following  U.  S.  Government  steamships  for  alleged  violation 
of  the  charter  agreements,  including  the  non-payment  of  about  $400,000 
in  rents  due  since  March  31  List. 

The  Ijoats  are  the  George  Washington,  America,  Susquehanna,  President 
Grant  and  -Agamemnon,  passenger  steamers,  and  announcement  by  the 
Shipping  Board  representatives  that  they  would  seize  the  Mt.  Vernon. 
Princess  Matoika  and  Pocahontas,  either  on  the  high  seas  or  in  foreign  ports. 

(2)  .Announcement  by  Shipping  Board  officials  that  "temporarily"  the 
seized  vessels  would  be  operated  by  the  United  American  Line.  Inc. 

(3)  The  offer  of  the  company  to  deposit  the  sum  of  $100,000  in  escrow 
with  the  Shipping  Board  on  July  23.  provided  the  Shipping  Board  was 
■willing  to  modify  its  contract  with  the  companj'.  and  also  lo  release  volun- 
tarily the  seized  vessels  pending  settlement  of  the  controversy.  The  offer 
was  refused  by  counsel  of  the  Shipping  Board. 

(4)  The  granting  of  a  temporary  injunction  by  Supreme  Court  Justice 
"William  P.  Burr  July  25  restraining  the  U.  S.  .Shipping  Board,  United 
American  Lines,  Emergency  Fleet  Corp.  and  U.  S.  Marshal  McC^arty  from 
interfering  with  the  control.  &c.,  of  the  business  of  the  company. 

(5)  As  a  result  of  the  temporary  injunction  the  sailing  of  the  steamship 
America  ou  schedule  time  July  26  under  control  of  U.  S.  Mail  SS.  Co. 
officials. 

(6)  The  formal  offer  of  the  company  to  purchase  from  the  Shipping  Board 
the  sh'ps  in  dispute  and  the  request  that  the  Board  fix  the  price  upon  each 
of  the  boats.  The  company  stated  this  action  was  taken  "to  avail  ourselvRs 
of  the  rights  secured  to  us  under  the  terms  of  the  agieement  dated  Mav  28 
1920."     The  estimated  value  of  the  ships  is  placeii  at  $10,000,000. 

(7)  The  Board's  reply  that  the  rcque:it  would  be  treated  "in  an  orderly 
manner."  The  Board  also  stated  that  the  company  forfeited  its  right  to 
purchase  by  its  failure  to  p.ty  the  charter  rentals  promptly. 

(8)  The  Shipping  Board,  as  a  matter  of  legal  routine,  on  July  28  had  the 
Injunction  suit  brought  against  it  and  other  defendants  by  the  Mail  coiv.pany 
transferred  from  the  State  Supreme  Court  to  the  Federal  Court,  where  a 
bearing  on  jurisdiction  will  be  held  Aug.  2 

For  further  information  and  statements  of  different  officials  concerned,  see 
New  York  newsjiapers  .July  23  to  July  29.  inclusive. -^V.  Ill .  p.   1287. 

Welch  Grape  Juice  Co.,  Westfield,"  N.  Y. — Boncfs 
Offered. — Harvey  Fisk  it  Sons  and  P.  W.  Chapman  &  Co., 


i\  t'  v\ 


York,   Chi.uigo,   Ac,   an:   offonng    at  QHH    and  int 
yi.^l.liiig  ovtir  K.20%  $1,(M)(),0()()  i:\oHml  First   MortiraiTH  10- 
Y«ar  8%  Coiiv«rtil)lu  (Jold  Bonds  (soo  adv.irtisin^'  pagos). 

Due   Aii«     1    la.'ll        Int 


Slnkina  Fund  8iiikiiig  fund  puymenls  aiiuiuntiiig  to  10%  of  not  eariiinirs 
lTn."'overi.)5''a'iid*h:t'"''  "  "  *'"  '"*''""""'*  ^"'  '  '^^''  '•"^""  ^^^ 
Data  From  Letter  of  Pres.  C.  E.   Welch,   We»tfielH.   N.   Y.,  July  18 

lMi',''.',"!M"J'i''~il''''i'.'*';"S'""*  '"  "*"'•*  •'^  ""■  '•"■Ke.st  manufacturer  of  grape 
•  v.'..""!  ^V"  "**  "'."""'  '«  "'••*"  "  l^"W"  manufacture  of  other  food 
'  li,  .  Iwi.,  !f".!''''"'^  <.V"I»'I"I<I"  "  •■  Ki.spberrilade."  "Sliawberrilade,'- 
...,,  ■  u*  .i  .  ",<"''5t''"-«'"'ide.  "  "I'eadilaile"  and  other  jams;  apple  JuIm 
Lawtou.'Mi.h"  ''"'^''    located  at  Westfield.  N.  Y  ;  North  Aiist,  Pa^ 

J^f'U'iiu      .Secured  by  first  mortgage  on  plant  and  by  doimslt  of  the  total 
oulKtandiiig  capital  Block  of  Welch  Co  ,  Lid   of  (Canada,  exi^u.t  <llreclors' 

Ciinveriiim  I'niiU'oe  Converllbh^  at  any  time  Into  Common  slock  of 
no  par  valiu.  al  rale  of  »|  .000  of  bonds  pi  is  S,5II  in  cssli  for  each  30  shares  of 
stock,  such  slock  being  valu.ul  for  conversion  piirposis  al  $35  per  share. 
«..  1  I'i  '"*  "iT'Yi'.'S '"■"'^""  "''"'■■  ""  '»"«'«  "'"'  'lepr.ciation  for  10  years 
ended  .Aug  31  19  0  ,;,veiaged  »'203..5:tS  p  a  For  .5  years  to  Aug  .'1  1920 
'"  'y".^'-'«  »V'"''"*V''  *-■'■'". '••!-'  I"  HI  0  opii-.ui.ig  profii  after  depreciation 
Wiis  .4HJ.1.272  and  after  deducting  $.'00,4  5  covering  invciilory  and  other 
wrlle-offs  and  after  providing  $r5,000  for  Federal  tau*  net  e.irnlngs 
ainounted  lo$l79.NOSor  ni^arly  6  times  fixed  Int'  rest  charges  on  thcM'  bonds. 

Dwing  to  business  depression,  &c  ,  Ibis  season's  net  profits  will  not  be 
large       Sales  a'e  now  e  itiiely  satisfactory 


Gross  sains   _ 


1920  1019 

-$<i.070.2'5  83.13.5.292 


„    HHS  1917.  1916. 

.$1,938,909  $2,126,614   $1,911,013 
XntliDrized       Oulstaniling 
$l,09«,'2f)O 

,,,     .  I'iir  v.ilue)        xSO.OOO  .50.000 

IMisl mortgage  H';,  convertible  bonds 1.000.000        1,000.000 


iiinintinaiion  njiir  tnis  t  iiiancing —  Aulliarized       ( 

7%  Oumulaiive  preferred  slock  (V.  109,  p.  379) . .$1  ,.500,000 
t  oinmon  slock  (no  par  v.iliie)  x80  000 


X  Ueonlly  Increased  from  50,000. 
of  the  bonds 

Balance  Sheet  as  of  May 

Assi-ls  (Total  $5,013,129)  — 
Land,  bldgs.,  .'(;c(l<-ssdep)$l  ,295.3't2 
Invest,  in  Welch  Co.  Ltd.       304,902 

Cash 225,499 

Accts.   &    bills   rec.    (less 

allowances) 310,013 

Inventories  (less  res.) 2.5I1..5.'^4 

Deferred,   &c.,   iLssets 2H3.939 


The  30,000  shares  hold  for  conversion 

31    {after  this  financing) 

/.l«/«/(7(cs(Total$5.013.129)  — 

('referred    stock. $1 .0'.l().200 

Oom.    (.50.000   sh.nopar).       2.50.000 
1st  Mlgo.  8%  conv.   bds.    1,000.000 

Ac(!ountR    payable.^ I(>().664 

Notes  pa yabe __      _       979. .300 

lies.,  taxes,  int.,  Ins..  &c"         '7()!524 

_ Surplus 1468442 

Purpose  — Proceeds  will  bo  u.sod  to  retire  bank  loans  and  furnish  additional 
working  capital — See  V.  109.  p    279,  379 

Wells-Fargo  Express  Co. — To  Resume  in  Mexico. — 

It  is  stated  that  President  Obrogon  of  Mexico  has  agreed  to  turn  over  the 
properly  and  business  of  Wells-Fargo  at  once  to  its  owners  for  .idininistra- 
tive  purposes,  but  the  company  will  remain  under  government  supervision, 
riie  exjiress  .service  over  the  National  Lines  will  bo  reorganized.  It  was 
explained  that  the  F.xpress  company  could  not  be  turned  back  to  its  owners 
unconditionally  bi!cau.se  the  National  Lines  are  still  retained  by  the  govern- 
ment and  there  is  a  clo.se  relationship  between  the  two. 

When  the  American  Railway  Fxpres-s  combination  was  effected.  Wells 
Fargo  surrendered  iis  operating  proiierty  in  this  country,  and  since  then 
h  IS  existed  as  a  holding  company  for  its  inveslments.  which  include  stock 
in  ihe  Hallway  Express  organization.  The  jiropertv  in  Mexico  was  turned 
over  to  the  Compania  Mexlcana  Express  in  1909  and  was  conducted  jointly 
by  the  Mexican  railroads  and  Wells  Fargo.  In  1912  the  name  of  the 
com;ianv  was  changed  to  Wells  Fargo  Co.  Express,  S.  A.,  Saniedad  Mexl- 
cana.—V.  113,  p.  301. 

Welsbach  Company. — Bonds  Stricken  Off  List. — 
The  I'hila  Stock  Exchange  on  July  19. struck  off  theVeguLar  list  $135,500 
30-year  S.  F  V,o\  Tr  5';  bonds,  due  1930,  reported  purcliased  for  account 
of  the  sinking  fund,  leaving  the  amount  of  said  bonds  listed  at  this  date 
$!..531.800.  and  making  a  total  of  $5,452,200  held  in  the  sinking  fund  as 
of  July  15— V.  112,  p.  1309 

Wheeling  Steel  &  Iron  Co. — President  Resigns  — 

.John  Duncan,  of  Pittsburgh,  has  resigned  as  President  and  director, 
effective  Aug    1.— V     111,  p    302.  291.  200;  V.   110.  p.  2393.  2664. 

Wilson  &  Co.,  Inc. — Midland  Plant. — 

It  is  stated  that  the  company  is  preparing  to  take  charge  of  the  Midland 
Packing  Co.'s  plant  at  Sioux  Citv.  la.,  on  Aug.  15,  and  plans  spending 
$250,000  on  the  plant  before  it  is  put  into  operation. — V.  112.  p.  2650,  2421 


CURRENT     NOTICES 


— Herbert  S.  Houston  of  Doubleday.  Page  &  Co.,  who  has  for  several 
years  been  chairman  of  the  Pul)lications  Committee  of  the  .Associated 
Advertising  Clubs,  and  under  whose  direction  numorous  successful  adver- 
tising books  have  been  published  with  the  imprint  of  the  organization,  has 
announced  that  the  proposed  "Advertising  Year  Book  for  1921."  based 
upon  addres.ses  and  actions  at  the  Atlanta  Advertising  Convention,  is  now 
assured.  Nearly  1.000  advance  orders  have  been  received.  A  special  pre- 
publication  offer  has  been  extended  to  all,  regardless  of  membership  in  the 
as.sociation,  and  it  is  announced  that  those  desiring  the  book  when  issued 
in  the  fall,  should  address  requests  to  P  S.  Florea.  manager  of  the  .Asso- 
ciated Advertising  Clubs,  110  W.  40th  St..  New  York  City.  The  entire 
profit  from  the  publication  will  be  devoted  to  the  advancement  of  adver- 
tising through  the  work  of  the  Advertising  Clubs. 

— A.  O.  Corbin,  formerly  Manager  of  the  Foreign  Department  of  -A.  B. 
Leach  &  Co..  has  become  associated  with  F.  J.  Lisraan  &  Co.  in  charge  of 
their  Foreign  Securities  Department.  Mr.  Corbin  will  be  assisted  by 
Joseph  E.  Rose,  formerly  Assistant  Manager  of  the  Foreign  Securities 
Department  of  the  American  Express  Company,  and  Roy  C.  Cool,  formerly 
in  charge  of  the  Statistical  and  Foreign  Correspondence  Department  of  the 
American  Express  Co.,  will  be  associated  with  him  in  a  similar  capacity. 

— Dillon.  Read  &  Co.  have  issued  a  pamphlet  entitled  "The  Security  of 
Canadian  Investments."  In  a  letter  WTitten  in  connection  with  this 
booklet,  Dillon,  Read  &  Co.  say  that  they  will  be  very  glad  to  ket^p  anj^one 
interested  informed  as  to  new  Canadian  offerings  made  in  the  American 
market . 

— Seth  Low  who  has  been  for  two  years  associated  with  the  Guaranty 
Company  of  New  York  has  been  admitted  as  a  general  partner  to  the  firm 
of  Charles  A.  Frank  &  Co..  members  of  the  Now  York  Stock  Kxchaugv<.  66 
Broadway.  Now  York. 

—The  Now  York  Trust  Co.  has  been  naniod  as  trustet>  under  mortgage 
of  the  23-25  Beaver  Street  (\)rp.  given  to  soture  an  issue  of  $800,000  Ooueral 
Mortgage  6%  Coupon  gold  bonds,  maturing  May  1   1941. 

—Ludlow  Vandevonter  and  Philip  Vandeventer.  formerly  eoimw-ttxl 
with  Auchincloss  Joost  &  Patrick  aro  now  associated  with  the  Now  '\ork 
office  of  Graham.  Parsons  &  Company. 

—Mitchell  May,  formerly  Manager  of  the  HoiuX  Oopartment  of  Pyiivhon 
&  Co..  has  become  associated  with  F.  J.  Lismau  &  Co.,  iks  Mauag^^'' »»  th«\lr 
Investment  Depart  ment . 

— Hornblower  &  W  eeks  announces  that  Krnt>st  F.  Clymor  is  now  asao- 
clated  with  them  at  their  New  York  Office,  43  Broadwvy. 
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COMMERCIAL  EPITOME 

New  Voiic,  Fi-May  NUjht,  Jiilii  2'.)  I'.rJI. 
TriHlo  slill  proceeds  n(  n  alow  piicc.  Some  I.HOO.OOO  lo 
f)  (too  000  worUcrs  arc  out  of  ciiiinoyiiu'iil.  and  11,  \»  ml  her 
cold  coiiirorl  to  1)0  I  old  tliat  l)iisiii('SH  is  iirohahly  at  lis 
iia<lir,  thai  il  can  descend  no  tnrthcr.  Still  the  hidicalions 
snt,'Lcest  that  lh(>  next  Inrn  may  easily  he  tor  Ihe  heller. 
"Wiien  thin^'s  set  to  their  worst  lliey  mend."  Indeed  som(> 
sijins  of  m(>ndini;  are  already  discernihie.  There  is  on  Ihe 
whole  a  heller  husiness  in  woolen  and  cotton  Koods,  in  siiiis, 
leather  shoes,  and  i)erhai)S  in  luniher.  What  is  more  Ihe 
money  silnalion  is  j^radually  easinj,'.  Call  loans  have  this 
weeU'heen  down  to  JP/Z/r.  l$anU  reserve  ratios  are  heiiiK 
iucreas(>d.  This  lays  tlic  foundation  for  hotter  trade  later 
on  Hank  loans  and  deposits  In  Ihe  movement  hack  to  nor- 
uuil  conditions  of  trade  have  recently  dropped  sharply.  It 
costs  less,  what  with  lower  prices  for  conunodities  and 
cheaper  money,  to  do  husiuess;  the  way  is  heins  cleared  for 
business  revival,  which  is  sooner  or  later  hound  to  come. 
Furthermore,  retail  prices  are  i^Mudually  declininfj;  not  so 
fast  as  they  should,  hut  still  they  are  falliji.i;,  and  this 
tends  to  increase  consumption. 

The  railroads  are  to  jiet  a  lift  from  the  Government  of 
$500,000,000;  and  this,  with  a  recent  reduction  of  12%  in 
railroad  wages,  argues  well  for  their  buying  capacity.  In 
the  end  it  will  help  the  iron  and  steel  trade.  Already  the 
railroads  are  calling  back  hundreds  of  men  they  laid  off 
some  time  ago.  In  the  main  this  country  will  have  good 
crops.  Europe's  crops  are  said  to  be  short.  Germany,  Bel- 
gium, Holland  and  even  Argentina  are  still  buying  our 
wheat.  Europe  will  want  our  surplus,  it  is  said.  General 
business  cannot  remain  where  it  is.  Present  extremely  dull 
conditions  are  abnormal ;  in  the  nature  of  things  they  are 
certain  to  be  followed  by  a  normal  state  of  trade.  After 
prolonged  dulness  stocks  of  goods  have  dwindled  all  over 
the  world,  this  country  certainly  by  no  means  excepted.  It. 
has  created  a  sort  of  vacuum  which  must  and  will  be  filled. 
Some  think  that  the  autumn  will  see  the  beginning  of  this 
great  corrective  process.  At  present  there  is  no  denying 
that  iron  and  steel  are  dull  and  declining.  But  these  great 
branches  of  business  have  seen  similar  periods  of  prostra- 
tion in  the  past,  and  have  also  seen  them  vanish,  sometimes 
suddenly.  In  this  instance  improvement  seems  most  likely 
to  be  gradual,  but  in  any  case  it  must  and  will  come.  That 
is  the  vital  point.  And  if  it  should  start  this  autumn  it 
need  excite  no  surprise. 

Intense  heat  all  over  the  country  during  the  past  week 
has  undoubtedly  hurt  business.  The  corn  crop  needs  rain. 
The  cotton  crop  is  looking  better,  although  there  are  nu- 
merous complaints  of  boll  weevil.  The  receipts  of  wheat 
at  the  primary  markets  of  the  West  have  been  enormous, 
exceeding  all  records  for  the  corresponding  week.  Lat- 
terly it  is  .said  that  the  sharp  cuts  in  steel  prices  has  caused 
some  slight  increase  in  buying.  It  is  only  slight.  Failures 
are  still  numerous.  But  collections  are  better  than  they 
were  30  days  ago.  and  here  and  there  a  more  cheerful  feel- 
ing is  noted.  Not  a  few  people  are  beginning  to  hope  and 
even  believe  that  the  country  is  nearing  the  turn  in  the 
lane.  If  labor  could  be  liquidated,  if  wages  could  be  re- 
duced in  something  like  the  same  proportion  as  some  other 
tilings  the  situation  would  rapidly  mend.  What  the  farmer 
has  to  sell  has  fallen  75%  from  the  peak.  What  labor  has 
to  sell  has  fallen  not  one-third  of  that  percentage.  This 
glaring  disjiarity  largely  accounts  for  the  paralysis  of  Amer- 
ican business.  Although  5,000,000  workers  are  out  of  em- 
ployment in  the  United  States,  wages,  incredible  as  it 
sounds,  are  kept  up  by  trade  unions,  blocking  the  way  to  a 
readjustment  to  post-war  conditions,  in  defiance  of  public 
sentiment,  and  operating  to  all  intents  and  purposes  in  re- 
straint of  trade  for  which  a  corporation  would  be  promptly 
prosecuted. 

One  of  the  features  of  the  week  was  an  increase  in  the 
number  of  workers  emr)loyed  by  the  railroad  companies.  At 
Altoona,  Pa.,  the  middle  division  officials  of  the  Pennsyl- 
vania Itailroad  Co.  ord(!red  the  return  of  furloughed  men, 
effective  Aug.  1.  At  Altoona  in  all  300  men  have  been  re- 
called this  week  in  the  sliops.  One;  hundred  men  were 
taken  on  at  the  Ilollidaysburg  repair  sho]is  on  Tliursday. 
The  New  York  Central  had  03,911  employees  June  1  and 
70,411  July  1,  and  since  has  taken  on  2.500  more  to  work 
in_re-oponed  .shops.  Pennsylvania  forces,  which  were  185,- 
02.>  May  31,  were  increased  to  188,144  during  June.  The 
Seaboard  Air  Line  has  re-emplo.yed  500  to  1,000  since  June 
1.  At  Depew,  N.  Y.,  the  locomotive;  shojis  of  the  New  York 
Central  iJailroad  have  reop(;n(!d  after  a  shut-down  of  two 
months,  anrl  more  than  500  men  were  re-employed,  at  wages 
«  c(.r.fH  Hu  Jiour  less  than  formerly.  The  New  York  Central 
Ladroad  shops,  at  Avis,  Pa.,  re-opened  on  July  25,  after 
flaviug  ber-n  closed  for  several  week.s.  The  New  Yoi'k  Cen- 
tral locomotive  shops  in  West  Albany  have  taken  back  000 
men  rcccnUy  laid  off. 

Night  work  has  been  resumed  by  the  (ib.be  Yarn  Co.  at 
l-all  If  v(;r  Jhe  entire  r>lant  was  shut  down  from  Decem- 
ber untd  May.  Th(!  />one  Star  Cotton  Mills,  San  Antonio, 
lexas,  was  formally  open.-d  for  j»rodiic(,i„„  of  col  Ion  goods 
uns  week,  i'be  p|(,„f,  \h  equipped  with  10,000  siWndles  an.l 
.>7.,  looiiiH,  and  has  a  dally  capacity  of  20,000  yards  of  blue 


cliiimlua.v.  Tamarack  Mill  No.  L  of  Ihe  ./cn(|<<'s  Spinning 
< 'o.,  I'avvluckel,  K.  I.,  has  resumed  ojieralioiiH  afler  a  shut- 
down  of  several  weeks.  The  llaiiilllon  Miiniiracl  iiriuj^  (Jo., 
at  Jjowell,  Mass.,  will  until  furlher  uollce  o(«Tal(f  only 
Ihnu!  days  per  week.  Lack  of  orders  Is  glv<;n  as  llu;  reaHou 
for  tli(!  cnrlallmenl.  'J'he  Highland  Mills,  Ineluding  three 
planis  at  (Iharlotte,  N.  C,  one;  at  Uockville,  S.  C,  and  one 
at  Ilunlersvllle,  N.  C,  will  resume  opciratiorm  as  Hoon  afs  - 
Ihey  can  secure  enough  help  at  iho  same  wages  that  were 
being  paid  on  June  1,  when  the  strike  in  llies(r  mills  began. 

In  Ihe  Somerset  section  (»f  Maryland  coal  minei-s'  \vag(!H 
have  been  cut.  It  is  staleil,  20%  to  25%.  The  Walthani 
Watch  Co.  has  cut  wages  10%.  A  reduction  of  10%  in  the 
wjiges  rmid  to  15,000  emidoyees  of  tlu;  Inlerborough  Uajild 
Transit  Co.  has  been  accejfted  by  the  workers. 

Last  year  farmers  in  the  West,  Northwest  and  South- 
west were  paying,  it  is  stated,  $10  and  even  $12  a  day  for 
harvest  hands.  Even  then  Ihey  could  not  save  all  of  their 
crop.  Now  they  pay  $."'>  a  day,  and  yields  10%,  20%^  and 
(>ven  ;U)%  greater  than  a  year  ago  are  being  fully  harvested. 
With  the  decreased  (Muployment  in  tlu;  indiisl-ries  men,  it  is 
added,  are  seeking  work  on  small  farms,  and  of  th(!  4,000 
vacant  farms  in  New  England  last  September,  It  seems  only 
800  are  vacant  now.  Building  has  been  halted  this  year 
by  strikes,  lockouts  and  wage  disimtes  in  New  York,  Phila- 
dcliibia,  Cl<>veland,  Boston,  Rochester  and  elsewhere.  In 
Boston  $20,000,000  worth  of  building  has  been  held  uj)  by 
high  costs  in  the  shape  of  wages  and  materials. 

Two  decisions  were  handed  down  on  Monday  by  the 
Appellate  Division  of  the  Supreme  Court,  en.ioining  strik- 
ing garment  workers  from  ])icketing.  The  court  upheld  the 
contention  of  the  manufacturing  clothiers  that  employers 
are  entitled  to  in.iunctive  relief  against  "striking  employ- 
ees, or  other  union  men,  and  persons  who  pick(!t  their  places 
of  business,  or  interfere  in  any  unlawful  way  with  the  free 
dispatch  of  an  employer's  business,  whether  by  hampering, 
hindering  or  harassing  the  employer  or  non-striking  em- 
ployees." The  decisions  were  handed  down  in  the  case  of 
Marks  Arnheim,  Inc.,  which  employs  about  400  workers, 
and  on  the  petition  for  relief  filed  by  Joseph  Skolny,  Inc. 

Paris  advices  say  that  the  Banque  Industrielle  de  Chine 
has  decided  to  reorganize.  The  Chinese  Government  has 
offered  a  loan  of  500,000.000  francs,  which  will  be  fllo^ted 
in  the  United  States,  England,  France  and  China. 

In  Canada  much  apprehension  exists  as  to  the  effect  of 
the  Forduey  Tariff  Bill  upon  the  country's  trade,  and  some 
advices  say  it  is  certain  that  enactments  now  being  consid- 
ered will  force  a  large  volume  of  Canadian  export  trade  to 
other  countries. 

The  weather  hereabouts  has  been  hot  and  humid,  with 
the  temperature  close  to  90  for  days  in  succession,  and  at 
times  averaging  on  corresponding  days  nearly  20  degrees 
higher  than  a  year  ago.  It  has  been  well  above  the  aver- 
age for  the  last  33  years.  It  has  also  been  very  hot  in  other 
parts  of  the  United  States.  Some  of  the  cotton  mills  at 
Woonsocket,  R.  I.,  closed  on  Tuesday  on  account  of  the 
heat.  It  has  been  up  to  92  degrees  in  Boston,  Philadelphia 
and  Chicago,  90  at  St.  Paul,  Minn.,  and  Detroit,  Mich.  The 
great  heat  this  summer  is  attributed  by  some  astronomers 
to  solar  disturbances  due  to  meteoric  showers  falling  into 
the  sun.  AVhatever  may  be  said  for  this  theory,  it  is  a 
curious  fact  that  the  heat  has  been  unusually  severe,  even 
in  such  high  latitudes  as  Canada,  Norw^ay  and  Sweden. 

LARD  firmer;  prime  Western  13.05@13.15e.;  refined  to 
Continent  14.50e.;  South  America  14.75c.;  Brazil  in  kegs 
1.5.75c.  Futures  declined  with  hogs  and  grain  lower,  and 
long  Kquidation.  The  largest  buyers  were  packers.  Enghsh 
ca,bies  were  lower.  Later  prices  advances,  with  hogs  higher 
and  packers  buying.  To-day  prices  were  10c.  lower  but  are 
higher  than  a  week  ago. 

DAILY    CLOSING    PRICES  OF    LARD    FUTURES  IN    CHICAQO. 

Sal.  Mori.     Tues.       M^ed.       Thurs.        Fri. 

Septomberdelivery.cts_12.00  11.8,5       12.00       12.17  12.25       12.1.5 

October  delivery 12.10  11.9.5       12.12       12.27  12.3.5       12.27 

Jan.  delivery 10.00         9.90       10.05       10.12  

PORK  quiet;  mess  $24  50@$25;  family  $30@.$33;  short 
clear  $23@$26.  July  closed  at  %m  50  being  unchanged  for 
the  week.  Beef  steady;  mess  $12(5j$14;  packet  $13@$14; 
family  .fl5@.|16;  extra  India  mess  $19@$20,  No.  1  canned 
roast  beef  $2,  No.  2  $3  25.  Cut  meats  higher  but  quiet; 
pickled  hams  10  to  20  lbs.  26K@273/^c.;  pickled  bellies 
10  to  12  lbs.  14H@:Gc.  The  Institute  of  American  Meat 
Packers  said:  "Cold  storage  stocks  of  meat  a,nd  lard  in  the 
United  States  July  1st  were  1,195,000,000  lbs.  a  normal 
supply  and  192 ,()(]() ,000  less  than  a  year  ago,  and  included 
343 ,000 ,000  in  process  of  cure .  It  would  have  been  sufficient 
to  fill  national  ne^ds  for  only  23  days  if  the  country  depended 
solely  upon  meats  in  storage  and  if  stocks  all  were  available 
for  immediate  use.  Butter,  creamery  extras,  43@43J4o- 
Cheese,  flats,  17@213/^c.  Eggs,  fresli  gathered  extras, 
40^/)42c. 

COFFEE  on  the  spot  has  been  firmer;  No.  7  Rio,  65^0.; 
No.  4  Santos,  93/^felOc.;  fair  to  good  Cucuta,  10@10Mc. 
Futures  acted  sold  out  and  perhaps  a  little  oversold.  Bra- 
zilian cables  wen;  liigher  at  times,  though  Santos  declined 
lal<T.  Much  of  llio  trading  was  switching  from  September 
to  Decen)b(!r  or  May  at.  (Iiffe?-en.ces  of,  say,  44  to  100  points, 
r(^spectively.  The  trader  bouglit.  Later  T)ri(!es  advanced 
r)n  liigher  excJiange  and  a  ris(!  in  cost  and  freight  prices.  Rio 
fell  on  the  2()tli  inst.  100  to  2.50  reis,  but  it  was  offset  by  a 
rise   in  excliange  on   T.,ondon  of    J^d.     Besides  Now  York 
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January 2.87@2.89 

March 2. 76®  2. 78 


gi\t'S  uiun-  hi«il  to  changes  iu  Saut»).s  than  to  thustt  at  Hio, 
which  has  lung  hti-u  far  aliove  ihv  N\w  York  hnul.  To-»lay 
pritis   ailvauccil   ami   arti   imu-h    iiiL-hir    tliuii   last    Friday. 

spoiuuuii  ,.   7.30(a.7.:<i 

J"'>  7.50<»7.,^1 

SL'dAli  i»tlvuiutiU,  ftiiilrit'ugttl  'Jo  lUtgrt^os  tt».st  Cuban 
and  I'orto  Hi.-uu  -iMU-.  Tim  ('oiuiuittfe  sold  Cuban  *arly 
iu  thf  wf«k  at  3c.  uoht  and  freight.  l\>rt»»  liioan  .sold  up 
to  -4. till!.  11.  i.  t.  Thf  domaiid  wa.s  steady  aiul  prices  firm, 
sugar  in  some  cases  aihanced  to  tic.  Aeconl- 
A.  Sprecktls,  President  of  the  Fitlcral  Su^^ar 
the  lUJl  rair>-o\tr  of  raw  sugar  will  Iu*  not 
■'•MJt)  tons  uiid  he  asserts  there  will  be  no 
''  ii    to  ab.sorb   lliis  carr3-over  and   the  large 

l'.»_'J  crop.  Keceipts  at  Cuban  pttrts  for  the  week  were 
2-2,M2  tuns  against  JO.lXiS  tons  last  week,  37,223  last  year 
and  40,7U1  in  li)lU;  exports  were  2.S,12*J  tons,  against  10,521 
last  week,  79, (KM  last  vear  and  50,412  in  liH«);  stock  1,-13."),- 
Oti3  tons  against  l,4KMi«M)  last  week,  402,7t>9  last  year  and 
1,047, <Mti  in  liJl'J.  The  uumb«'r  of  centrals  grinding  whs 
5  against  S  last  week,  5  last  year  and  10  in  IDllJ.  K.ximrts 
included  Is, 'J,'..')  tons  to  United  States  Atlantic  ports,  4,13(i 
to  Canada,  2,0.j7  to  Galveston  and  2,971  tons  to  .Savannah. 
Later  Cuban  sugar  advanced  '4c.  with  a  steady  demand  to 
3.25c.  cost  and  freights.  .Sah-s  were  i)reviously  made  at 
4. tile,  duty  paid.  Porto  Ftico  was  quoted  at  4.75(((  4.8(ic. 
0.  i.  f.  The  United  Kingdom  has  just  bought  another  lot  of 
5,000  tons  of  Cuban  raws  from  the  commission  in  addition 
to  the  10,000  tons  purcha.sed  Tuesday.  Price  was  the  same, 
figuring  the  equivalent  of  slightly  more  than  3  cents  cost  ancl 
freight  New  York.  Droiiglit  has  damaged  Kuropean  l)e«it 
root  sugar  crops.  To-day  jirices  atlvanced  Ic.  on  Dt^-ember 
and  declined  21.  on  July.  For  the  week  Deoenil)er  ad- 
vanced 10c.  but  July  iledined  13c. 

Spot    (Unofficial)..  J.6U-|l)itober 3.10M3.12 

July 2.9.'M 2. 94   December -..2.9(5 6*2.98 

September... 3  19(ii)3. 20 1 

OILS. — Linseed  in  good  demand  at  firm  prices.  July  car- 
loads 7Sc.;  less  than  carloads  Sl(^.;  five  barn'ls  or  less  Kic; 
tanks  72c.  Cocoanut  oil  easier;  Cevlon  9^@10e.;  Cochin 
lO'hdi  Uo.  Olive  steady  at  SI  10^'Sl  20.  Animal  oils  in 
the  main  are  quiet,  although  a  slightly  better  demand  was 
reported  for  oleo  oil.  Lard  strained  winter  S2c.  Cod, 
domestic,  43c:  Xewfoundland  4tic.  Cottonseed  oil  sales 
to-day  10,400  barrels.  August  closed  at  8.73@8.78e.;  Sep- 
tember at  8. 84 (yS. Stic.;  Octo»)er  at  8.88 @8. 02c.  December 
at  8.49@S.51o.,  and  January  at  8.50@8.51c.;  spot  4.(ilc. 
Spirits  of  turpentine  59c.  Common  to  good  strained  rosin 
$0  10. 

PETROLEl'M  quiet  at  unchanged  prices.  Gasoline  iu 
good  demand  at  steady  prices.  Other  refined  products  were 
dull.  Fuel  oil  has  met  with  a  little  more  inquiry,  but  prices 
were  a  little  lower.  Prices  are  as  follows:  Gasoline,  cargo 
lots,  cases  o2^^g.;  U.  S.  Navv  specifications,  17c.;  export 
naptha  cargo  lots  IS^c;  63  to  (iG  degrees  21 1/^;  66  to  6S 
degrees  2'2}-k\  Refined  petroleum  tanks,  wagon  to  store 
13e.;  gasoline  steel  bbls.  to  garages,  24c.  Kerosene  for 
export  in  cargo  lots,  bulk  6  to  7c.;  in  bbls.  15  to  16c.;  cases 
18^  19c..  A  total  of  207  Avells  were  completed  in  North 
Texas  fields  during  June,  of  which  123  were  producing  oil 
wells,  12  were  gas  wells  and  70  dry  holes  or  abandonments. 
The  production  from  the  producing  wells  for  the  month  was 
32,567  bbls.  or  an  average  of  a  little  more  tlian  260  bbls. 
to  the  well.  The  12  gas  wells  had  a  total  gas  output  of  137,- 
500,000  cubic  feet  daily.  Completions  in  the  field  fell  from 
388  during  the  month  of  March  to  207  during  June,  a  falling 
off  of  181  wells  or  about  46 '^f.  On  July  1,  there  were  less 
than  115  wells  actually  drilling  in  Stephens  County,  prob- 
abh'  the  most  intensively  developed  territory  in  North  Texas. 
There  were  morp  than  200  wells  shut  down  on  that  date. 
There  were  21  completions  in  the  north  Louisiana  and 
Arkansas  oil  districts  combined,  of  which  19  were  su('cessful 
wells,  17  oil  and  2  gassers,  during  last  week.  El  Dorado, 
Ark.,  led  Nxath  a  total  of  15  completions  of  which  13  were 
producers  and  1  a  gasser.  Initial  production  was  11,395 
bbls.  Production  figures  for  the  week  were.  North  La. 
Caddo  light  9.000.  Caddo  hcavv  7,000,  Homer  33,000, 
Havnes%-ille  9,000,  De  Soto  and  River  9,000.  total  (57,000; 
Arkansas— El  Dorado  39,-500,  grand  total  106.500  bbls. 
There  were  several  big  wells  brought  iu  in  El  Dorado,  in- 
eluding  2  by  Gulf  Refining  Co.  No.  1  good  for  1,500  bbls. 
daily  and  No.  1  Ward  good  for  2,500  bbls.  daily.  Daily 
average  production  of  the  Oklahoma-Kansas  oil  fields  for  the 
week  ending  July  18  is  estimated  at  419,500  libls.  a  decline  of 
3,0(X)  bbls.  from  the  previous  week.  The  fields  in  Oklahoma 
now  showing  an  increase  in  output,  are  producing  approxi- 
mately 325,000  bbls.  daily.  Kansas  is  slightly  off  due  to 
the  deehne  of  flush  production  in  the  Florence  district  in 
ISIariou  County,  reporting  a  daily  average  of  95,000  bbls. 
New  production  during  the  week  amounted  to  12,695  bbls. 
in  the  aggregate  compared  with  16,469  bbls.  the  previous 
period.  There  were  4l)  oil  producers,  6  gas  wells  and  31  dry 
holes  and  abandonments  in  the  completed  list. 


Pennsylvania $2 
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Indiana $1  38 

Princeton 1  27 

Illinois.. 1  27 

Plymouth 0  60 

Kansas     &     Okla- 
homa    1  00 

Corslcana.  light 8.) 

Corslcana,   heavy.      50 

RUBBER  quiet  and  lower.     Smoked  ribbed  slu'ets  were 

quoted  at  M^^c;  Sept.  1434c.;  Oct. -Dec,  15}4<-'.]  first  latex 


Coming 1 

CabeU 1 

Somerset.   32  deg. 

and   above 1  00 

Ragland... 0  60 

Wooster 1  SO 

Lima    1  58 


Electra $1  00 

atrawn 1  00 

Thrall 1  00 

Healdton 1  00 

Moran. 1  00 

Henrietta 1  00 

Caddo.  La.,  light.  1  2^ 

Caddo,  heavy 00 


crepe    15 »^4C.;  brown  crepe,  thin,  clean,  13c.;  Amber  No    1 
He;   No.   2,    13c.;   No.   3.    12c.     Para-up-river  fine     17c  • 
coaj-se,  9c. ;  island,  THc:.;  (\iitral,  Corinto,  (ic. 

HIDES  have  been  in  rather  better  demand,  though  it  was 
mainly  for  small  lots.  Bogota  13c.  Stocks  am  ample" 
without  being  burdenscmie,  and  » arly  in  the  week  pric^es  W(*re 
steady.  Later  tradt>  improved  here  ami  in  Ciucago,  though 
there  was  nothing  liktt  real  acli\ity.  Leather  trade  siiowed 
somewhat  greater  life  with  i)rices  firm.  Chicago  wired 
It  IS  estimated  7(M),000  to  800,000  hides  were  sold  in 
Chicago  audi  New  VorU  during  the  past  fortnight  aggre- 
gating $4.(M)0,0(M)  to  .*5,(M)0,0()0.  Trading  continues  to 
br«)aden  and  maiket  activity  has  apparently  not  been 
checked  by  aihancing  jjrioes. 

OCEAN  FKKKJIITS  hav<»  been  dull  and  U)wer.  Grain 
charters  figure  the  most  promini'utly. 

Dcwiii  froiKlii  ratus  <m  wheat  :iii<i  .■.IK.ii  I'lininjj;  from  Noilli  .Vlliintic 
i'l^r!",'"  '""  '  '"."■''  ''^""es  to  Ihi'  I'liii.cl  IvIiiK.toiii  were  aDDroxiiiialtily 
."-.O',  lower  on  July  1  Iil2l  than  oii  Nov .  I  I'.t.'O.  aeeonling  to  a  .slalenient 
eoniiuli-,!  Dy  ili>>  Hiir.au  of  Markets  and  Crop  ICst  imale.s  from  data  InrnLshed 
hy  the  I  S  SlniipuiK  Hoard.  This  decline  <'()rre.spon(l.s  suhslanllally  to 
tlie  prlcu  (ie<nnes  of  these  comnuMlIt  les  duriuK  I  he  same  period,  so  that  the 
fiitlo  l)olw»H'n  the  frelKliI  ral.-s  ami  Ihe  oiai  K.l  prices  r.iiiaiiis  relallvely 
the  .same.  The  ocean  frelKht  rate  to  ihc  I  iiiltMl  KiuKdom  was  $1  1(), 
leiireseiiled  l>y  the  (luotation  on  that  dale.  On  July  I  HI21.  when  the  ocean 
fielKliI  rale  was  C,2^  per  100  lbs.,  the  ralio  helween  Ihe  freiuhl  rale  and 
Ihe  price  was  4.  I"i  .  Chiirlers  ineiudcil  L'ii.OOO  ipiarters  Kialn  from  Mon- 
trejil  to  UnUtHi  Kingdom.  Us.  lO'.^d.  July;  2!). 000  (juarlers  grain  from 
Moiilreal  to  Continent  2.')C.:  Canadian  cnrriMicy,  i-arly  .Vugtist.  Coal  from 
Atlantic  raii^e  (o  Santos,  $1  ."iO;  22.000  ipiarters  grain  from  a  (iulf  |)oi-l  lo 
I'nilcd  Kingdom,  7s.  7'jd.  Aug.  5:  L'H.OOO  iiuarlcrs  grain  from  a  (iulf 
ni.rt  to  Continent,  2<k'.  July;  ."M.OOO  <iuarlers  grain  from  a  (iulf  port  lo 
West  Italy.  2t<:.  Jidy;  20.000  (piarlers  grain  from  .Monlreal  to  four  i)orls 
m  iJcnmurk,  27c.,  IJ.  8  iiiriency,  August;  2i).0(HI  uuarters  fnmt  Monlreal 
to  four  ports  In  DenmarU,  :t2c.  prompt;  coal  from  Allanlic  range  to  Nice, 
*5  2.'>;  lumlM-r  from  a  (iulf  pori  lo  lUienos  Aires,  22()s.  Aug.  20-Sept .  UO; 
19,000  .pi.uters  grain  from  a  (iulf  port  to  Unitd  Kingdom  or  C<mtinent, 
(is.  lOJjd.  early  August;  50,000  (luarters  grain  from  a  Gulf  port  to  Antworp- 
Ilamburg  range,   25'ic.   Sept.    1-25. 

TOBACCO  hits  remained  quioi  and  to  all  ai)pearance 
l)rices  are  largely  nominal  in  the  absence  of  a  genuine  test 
of  the  market.  Buy(n-s  are  certainly  k^oping  their  ])ur- 
chascs  down  to  the  lowest  j)ossil)le  point  aAvailing  further 
developments.  In  parts  of  Massachus(>tts  hailstorms  have 
dtme  considerabh"  damage.  The  last  (lovernment  r(>i)ort 
showed  a  crop  in  this  count rv  of  932,()()(),()0()  ])oun(ls,  against 
1,508,0(54,000  pounds  in  1920,  1 ,463,325,()()()  in  1919,  and  a 
five-vear  average  from  1914  to  1918  of  1, 187, 708 ,0(M)  pounds. 
The  acreage  in  1921  is  1,337,000,  against  1,894,400  last  year 
and  a  five-year  average  of  1,434,300. 

COPPER  quiet  and  lower;  electrolytic,  12@12Mc.  Light 
consumption  and  the  low  rate  of  exchange  hurt  export 
business.  Tin  lower  with  a  light  demand  anti  lower  London 
market.  Spot  tin,  26e.  Lead  quiet  and  unchanged  at 
4.40c.  for  spot.  Zinc  continues  dull,  wth  prices  unchanged; 
spot,  St.  Louis,  4.20c. 

PIG  IRON  has  been  dull  and  depressed.  There  seems  to 
be  ten  sellers  to  one  buyer;  that  is,  comi)etition  is  keen  for 
what  httle  business  offers.  At  Birmingham,  S19  50  is  said 
to  have  been  accepted  on  small  tonnages.  What  i)rice 
would  be  made  on  large  orders  is  purely  conjectural.  But 
the  general  situation  just  now  at  least  is  not  cheerful. 

STEEL  has  been  dull  and  declining  despite  a  trifling 
increase  in  buying  here  and  there  from  time  to  time.  But 
competition  is  sharp  and  the  effect  on  prices  may  readily 
be  inferred.  Some  are  hop(>ful  of  better  times  this  fall,  but 
building  is  delayed  by  high  costs,  the  railroads  are  ntit  >-et 
in  shape  to  buy  heavily  and,  in  a  word,  the  situation  is  not 
at  all  satisfactory.  Some  products  have  latterly  fallen 
sharply-.  Several  independent  concerns  have  cut  prices  to 
1.75c.  for  steel  bars  and  1.85c.  for  plates  and  structural 
shapes.  In  the  INliddle  West  prices  have  dropped  the  most; 
sheet  bars  have  got  down  to  S32.  I'ittsbi.igh,  a  crop  of  .S3: 
re-roUing  billets  to  $30,  Pittsburgh;  forging  billets  to  ,?3o; 
this  i.s  al.so  ^3  lower  than  recently;  sheets,  3c.  for  No.  28  black, 
2.25c.  for  No.  10  blue  annealed.  The  big  corporation  is 
said  to  be  running  close  to  30 'Jo  which  marks  a  slight 
improvement  recently. 

WOOL  has  been  in  perhaps  a  little  more  demand  and  in 
some  grades,  especially  the  finer  sorts,  there  has  been  a 
moderate  or  fair  business  as  it  happened.  Austrahan 
merino  wools  have  sold  to  a  fair  extent.  Prices  on  various 
grades  of  Australian  wool  ranged  from  50  to  about  8O0. 
Domestic  fine  grades  ha^•e  sold,  it  is  said,  at  60  to  (i5c.  and 
65  to  70c.  for  French  combing.  Grades  below  three-eights 
have  been  dull  and  lower.  In  London  of  the  12,5(X)  bales  of 
wool  offered  on  July  22,  90%  was  sold,  attendance  good; 
competition  moderate;  selection  fair.  Austrahan  and  Conti- 
nental buyers  bought  most.  United  Kingdtmi  interest 
bought  moderately.  Y'orkshire  grea.sy  was  5  to  10%  lower; 
fine  merinos  were  unchanged.  Necks  and  pieceswere  in 
good  demand,  the  highest  price  brought  being  15 ^^s-  for 
64-70  merino,  yielding  56*  0  clean  scoured.  The  sale  at 
Sydney  on  July  23  showed  no  marked  change.  (U'terings 
principallv  burry  and  faulty  merino  and  crossbreils  ot  all 
descriptions.  Gernuiu  interests  bought  burry  sku-tings. 
Japan  was  a  strong  competitor  ftn-  fine  qualities. 

In  Ltmdtm  on  Jidv  25.  offerings  c(msist(Hl  ot  ll.tHH)  Imles 
mostlv  owned  bv  tlie  British  Australian  Wool  Keab/.ation 
Asstw/iation.  Demand  good  from  Briinii'.  and  (.\>ntmotU. 
Good  clips  steadv;  meilimn  tind  inf(>rior  grad(>s  were  irregular 
and  withdrawals  were  fairlv  numerous,  both  m  menmvs  ami 
in  crossbreds.  Svdm>v,  1.500  bah>s.  Greasy  merino  ranged 
fnmi  9'.d.  to  lid.;"  scouivd  I5d.  to  29d.  Qiuvnsland. 
1,175  bales,  ehieflv  givasy  merino  pieces  aaul  bi\>keu  bulk, 
Gcu-manv  securing  the  best   at    15 "ad.  and    16 'jd..  ivsp«v- 
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liv(^ly  N(^w  Z(>alnn(l,  ;},S86  bales  greasy  oronslnvd  -I'yd. 
1()  i:i(l.  Adelaide,  2.c:\r>  hnks,  K'^asy  nuTino  Od.  lo  Kid. 
W(  si  Aus'raliiiii  I ,  i;{  1  hah  H,  u''<'iiHy  incriiio  Dd.  1<»  Kid. 
In  liondon  on  July  2(),  oflVriiitJS  of  P.i  il  isli-Aiisd-idiiiu  Wool 
l{(ali/a(i(m  Ai-H(>(  ia!i<  ii  niid  privjilcly  owiu'd  wools  wcni 
](),7()()  1kiI(S.  Aiis'ralian  moriiu  s  wero  pl.iilil'id;  nioKlly 
{inasy;  liome  aiul  ('(lUliiK^nlal  buyers  bouj^ld.  readily  at. 
uiKdiauKcd  priius.  New  Zeahmd  <rrossbreds  aiuoiiiited  to 
:i,()7()  bales.  Y(rksliire  buyers  lioug-Jd-  more  freely  at,  a. 
slight  adAJiiu-e.  The  best  f'Teas>'  reali/.ed  11H<1-  aiid 
.scoured  22d.,  wiMi  liaH'bred  slipe  and  laiid)S  Kid.  Sydney 
furnislu'd  \  ,SS')  bales  of  t^reasy  nuu-iiio  at  Od.  to  Kiji'd. 
Queensland  2,ir)8  bales;  greasy  merino  Uj^d.  to  K)!.:;d.; 
scoured  21 'Vl.  to  'Md.  Ad(ilaide,  l,cSr)2  bal(*s;  and  West 
Anslralia  1 ,0.^)9  bales  t^reasy  merino,  the  bulk  going  to  home 
buyers  at  S3.i'd.  to  l^i^fd. 

iu  boudon  July  27,  11,000  bales  were  offered  and  mostly 
sold.  Tlio  Continent  bought  most  of  the  merinos.  The 
best  lots,  including  grea.sy  merinos,  brought-  firm  pric(vs. 
Lower  grades  stronger.  Adelaide  avooIs  brouglit  24d., 
Victorian,  1934'd.,  Queensland,  17j'2<l-  sukI  West  Australian, 
153^d.  New  Zealaiul  gnvisy  crossbreds,  5d.  to  133^d.  The 
series  ended  to-day.  The  next  Avill  comprise  110,000  bales 
of  Australian  and  a  little  Punto,  &c.  In  London  on  July 
28  12,000  bales  M'(>re  offered,  comi)rising  merinos,  all  greasy 
qualities,  the  best  Queensland  reaching  IS^d.;  Sydney, 
Victorian  and  western  Australian  10  J^d.,  New  Zealand  greasy 
crossbreds,  5^4  io  914(1.,  and  Puntas  714  to  lO^fl-  Com- 
pared witli  the  values  realized  in  June,  the  best  merinos  were 
unchanged;  others  10%  lower.  Fine  crossbreds  were 
unchanged  to  5%  lower,  medium  15  to  20%  and  coarse  10% 
lower.  Total  catalogue  for  the  series  154,000  bales.  It 
is  estimated  that  the  Continent  purchased  83,000  bales  and 
home  50,000.  Another  sale  of  surplus  wool  by  the  War 
Department  will  be  held  in  Boston  Aug.  4,  when  approxi- 
mately 5,000,000  lbs.  of  low  grade  South  American  and 
West  Coast  wool  will  be  disposed  of. 

COTTON. 

Friday  Night,  July  29  1921. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
98,712  bales,  against  98,434  bales  last  week  and  83,955 
bales  the  pre\'ious  week,  making  the  total  receipts  since 
Aug.  1  1920  6,713,411  bales,  against  6,818,954  bales  for  the 
same  period  of  1919-20,  showng  a  decrease  since  Aug.  1 
1920  of  105,543  bales. 


Galve-ston 

Texas    City 

Houston 

Port  Arthur,  &c. 

New  Orleans 

Mobile 

Pensacola 

Jacksonville 

Savannah  

Brun.sw-ick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c. 

New  York 

Boston 

■Baltimore  . 
Philadelphia" 

Totals  thi.s  week. 


Sat. 


6,276 


1,8.32 
307 


1,259 


574 
844 


169 


11.269 


Mon. 


9,780 


3.289 
268 


2,044 


28 
.332 
7.54 


350 
3 


40 


16.888 


Tues. 


Wed. 


13,797      5,722 


2.467 
237 


2,872 


300 
385 

757 


192 


21,007 


3,777 
446 


809 


62 
605 
486 


61 


11,968 


Thurs. 


8,921 
'  8',46i 


3,076 
214 


1,394 


240 
651 
571 


40 


23,507 


Fri. 


4,612 
1,694 

f,987 

1,862 

350 


1,619 

60 

30 

591 

758 
6 

"7.5 
260 
180 


14,073 


Tola 


49,108 
1,694 
8,401 
1,987 

16,302 
1,822 


9,997 

50 

668 

3,138 

4,170 

5 

350 

308 

260 

452 

^8,712 


The  f ollomng  shows  the  week's  total  receipts ,  the  total  since 
Aug.  1  1920  and  stocks  to-night,  compared  with  last  year: 


Receipts  to 
July  29. 


Galveston 

Texas  City 

Houston 

Port  Arthur,  &C-. 

New  Orleans 

Oulfport 

Mobile 

Pensacola,  &c 

.lacksonville 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &C. 
N«w  York 

IJalllmore 
I'hilaiJelphia 


192C-21 . 


This     Since  Aug 
eek.      1  1920. 


49,108 
1,694 
8,401 
1,987 

16,302 

1,822 


9,997 

.50 

668 

3,138 

4,170 

5 

350 

308 

260 

4.52 


,130,628 

43,198 

460,741 

75,045 

,496,738 

9,993 

110,708 

5 

5,022 

726.840 

13.190 

91,261 

103,437 

300,448 

2.149 

36.787 

39,. 595 

51,982 

16,644 


1919-20. 


This     Since  Aug 
eek.      1  1919 


6,774 
215 


7,847 


1,229 


5,119 

71 

9 

2,727 


750 

V,948 
256 


2.112,802 

343,149 

70,284 

32,378 

1,365,185 


264,115 

15,795 

20,343 

1,305,808 

160,137 

444,029 

142,7.58 

347,902 

4,410 

30,004 

46,762 

91,888 

21,205 


Stock. 


1921. 


242,792 
16,194 


421,349 


12,417 

'  r,634 
146,901 

758 

199,663 

30,763 

98,952 

i¥6,i4i 

10,303 

500 

9,. 569 


1920. 


112,622 
24,041 


227,598 

'2'",820 

"2',299 
62,990 
1 ,946 
237,606 
32,827 
24,633 

36",62.3 
7.193 
7,819 
4,697 


_  Tolals..^^__    08,712  6.713,411    26,946  6,818.954  1.347,936     784,713 
In  order  that  comf)arison  may  bt;  made  Avith  otlier  years, 
we_gmM)eiow  the  totals  at  leading  ports  for  six  seasons: 


Receiptx  at — 


Ofilveston 

Tex;iKCity,&c". 
New  Orleans. 

Mobile 

Havannah 

Brunswick 

'JharicKton 

Wfhiiington 
Nf»rfolk ,  ,  ^ 
xyri  N.,&c_ 


N'piir 
All  01, 


hers 


- 


1921. 


49,108 

12,082 

16.:',02 

1 ,822 

0,997 

50 

668 

3,i:',8 

4,170 

5 

1 .370 


Tf/t.  this  vfneU       98,712 


ainceAug,  1..  6.713.411 


1920. 

6,774 
216 

7,847 
1 .229 
5.U9 

71 

9 

2,727 

"  2',954 


1919. 


2.' 


26,954 
6.818.954 


600 

668 

18,861 

I  ,068 

24,099 

10,000 

2,:i62 

674 

2,392 


1  .Hcr, 


87,579 


6,012,740 


1918. 


3,961 

412 

17,772 
600 
789 

77 
648 

"""656 


1917. 


37.069 


10,912 


,480 
191 
,882 
,000 
,010 
26 
,261 


7,717 


36,478 


1910. 


16, ,521 

'r2J7.5 
6,012 
4,. 507 
2. .500 
66 
2,743 
4,083 

"6",647 


54,154 


Th(^  (exports  for  I  he  w<!ek  iiiding  tills  <!V(fning  roa*;!)  a  total 
of  1.^)7 ,465  bales,  of  wliicli  ,38,992  were  to  Oreat  Britain, 
S,201  to  i^'rance  and  I  i0,2fi9  to  other  destiiiatioii.s.  Exports 
for  the  w(!ek  and  since  Aug.  1  1920  arc  an  foilowH: 


WiTk 

iliill.ni/  .lulu  29   1921. 

/■'lom  Aua.  1   1920/0  .ruly  29  1021. 

K/parlH 
from — 

h'/imrti'd  lo 

Jixportcd  lo — 

Ureal 

(Ireat 

llrUnln. 

li' ranee. 

Other. 

Total. 

niitain. 

France. 

Other. 

Total. 

(iiilvoHton.- 

12,724 

a,  729 

54,078 

73,531 

809.364 

357,684 

1,511,5012,678,630 

Iloiidton 

---- 

8,401 

8,401 

162,924 

66,236 

231,581     460.741 

'I'cxaH  ( 'll,y. 

-  >  ■  - 

---  - 

_  -  -  - 



10,090 

5,129 

9,225 

24, im 

.Sum  Aiildlilo 

_  „  .  . 

--  -  - 

-  .  -  - 

_  _  ,  . 

.'W,fl46 

36,646 

I'Dil:  Ailliiir 

_  ..  -  - 

_  _  _  - 

2,108 

2.198 

I'l.,  N(ii!iil<'Z. 

_  _  -  - 



2,050 

2,060 

I'll    I'UHO 



--  -  - 



3,332 

3.332 

New  OrlcmiH 

8,832 

__  -  - 

1S.345 

27,177 

3'65,786 

77,316 

600,227 

1.033,332 

(iiilfporl,  . 





0,993 

9,903 

Mobile 

4,724 



4,724 

39,474 

V.itt) 

25,742       72,.3fi0 

.lucUKdiivlllo 



2,800 



210 

3,010 

Key   Wortt... 

--  _ . 

. 



5 

5 

S;i,vii.iuiiih  .. 

...  - 

1,410 

10,859 

12.260 

210,069 

'51,065 

282,633 

644,667 

linjMKVvlck.. 



.... 



11,729 

11.720 

( 'li;irl(>ntoii 

9,fi7-1 



5,416 

15,09( 

43,.300 

15,415 

58,71.5 

WIliTilriKton. 





5,700 

94,401 

100,101 

Norfolk    ... 

l,9:iC 

1,285 

3,221 

65,634 

38,620 

104,2.54 

New  York- . 

1,102 

65 

789 

1,95C 

11,391 

'K,.56i 

.57,408 

77,360 

Host  on. 







4,964 

119 

8,921 

14,004 

Hitlllinore 

542 

1,246 

4,123 

5,911 

riill:i(lel|)lilti 

. 

414 

2,641 

3,0.55 

l.os  AnKcles. 

2,743 

2,74f 

16,694 

30 

52,692 

69,416 

.San  Fran 



6,2.32 

6,232 

87,792 

87,702 

.Seattlo 

500 

50C 

116,338 

116,338 

Tacoma 





1,621 

1,621 

59,822 

59,822 

Portrd,  Ore. 



— 





3,626 

3,625 

Total 

38,992 

8,204 

110,269 
27,120 

1.57,465 

1,7.53,072 

575,4.36 

3,2.54,943 

5, .583,461 

Total' 19-'20 

1.5,2.56 

200 

42„57fi 

3,038,489 

.5.54,219 

2,768,722 

6,361,430 

Tot.ari8-'19 

06,70) 

1,149 

43,790 

111,639 

2.627,964 

7.55,778 

2,073,488'5,457,230 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

July  29  at— 

Great 
Britain. 

France. 

Ger- 
many. 

Other 
Cont't. 

Coast- 
wise. 

Tola  . 

Leaving 
Stock. 

Galveston 

New  Orleans  _  _ 

.Savannah 

Charle.ston 

Mobile 

Norfolk 

New  York  * 

Other  ports  *.. 

3,202 
1 ,751 
2,000 

'400 
4,000 

2",()66 

2,000 
6,979 

"200 

23,262 
8,772 
6,000 

'566 
1,000 

28, .547 

14.203 

alO.OOO 

b3'",'760 

"406 

2,. 500 

'365 
500 

'.500 

59,511 

31,705 

17,300 

600 

4,360 

4,500 

900 

3,000 

183,281 
.389,644 
129,601 
199,163 
8,057 

94,452 
156,241 

66,721 

Total  1921 -. 
Total  1920.. 
Total  1919- . 

13,363 

21,715 

110,468 

9,179 

4,617 

10,181 

38,534 

14,679 

5,239 

56,910 
15.6,63 

88,627 

3,800  121,776 
4,700    61,364 
2,703  217,118 

1,226,160 
723,.3'i9 
978.975 

*  Estimated,     a  Japan  and  China.     6  Of  which  1,160  for  Japan. 

Speculation  in  cotton  for  future  delivery  has  been  quiet, 
at  declining  prices,  largely  owing  to  better  weather  antl 
more  cheerful  crop  accounts.  Long  liquidation  has  been 
heavy,  and  to  all  appearance  there  has  been  rather  large 
hedge  selling  by  the  South.  Prominent  spot  interests  were 
supposed  to  have  sold  some  40,000  bales  of  Oct.  and  Jan. 
earl.v  in  the  week.  Wall  Street  has  sold  to  some  extent,  co- 
incident at  times  with  a  falling  stock  market.  Moreover, 
foreign  exclianu-e  has  continued  to  decline.  Spot  markets 
have  dropped,  with  sales  only  moderate  or  small.  The  ex- 
ports, as  a  rule,  have  been  nothing  great.  The  curtailment 
at  Fall  River  has  continued  large.  The  drygoods  situa- 
tion has  not  been  by  any  means  wholly  satisfactory,  even 
though  the  prospects  recently  seemed  to  brighten  somewhat. 
The  decline  of  late  in  raw  cotton  has  naturally  not  had  a 
tendency  to  improve  matters.  And  Liverpool  has  been 
rather  depressed,  with  less  activity  in  the  spot  trade  there. 
Besides,  Liverpool  people  are  increasing  their  estimates  of 
the  crop.  Speculation  there  lags.  Its  spot  sales,  instead 
of  being  10,000  to  15,000  bales  daily,  as  last  week,  have 
dropped  to  4,000  to  7,000  bales.  And  Manchester  has  still 
been  more  or  less  depressed  and  certainly  much  quieter  than 
it  was  recently ;  in  fact  trade  there  has  fallen  off  to  the 
point  of  dulness,  and  both  yarns  and  cloths  have  been 
weaker.  It  is  true  that  rains  in  East  India  have  been  more 
general,  with  a  .somewhat  better  monsoon;  that  is,  the  winrt 
that  blows  along  the  Asiatic  coast  of  the  Pacific  from  the 
Soutliwest  in  the  summer  has  brought  needed  precipitation 
for  East  Indian  crops,  and  has  thus  increased  the  potential 
buying  power  of  that  quarter  of  the  globe.  But  for  all  that 
Bombay's  i)urchases  in  Manchester  of  late  have  fallen  off 
sharply,  and  Cliiiia  has  not  I)ought  heavily. 

And,  as  already  intimated,  crop  advices  in  this  country 
have  been  more  cheerful.  One  report  put  the  condition  of 
the  belt  at  OS.l'/f,  asainst  07.5%  in  a  recent  report  attrib- 
uted to  the  National  (Jiniiers'  Association.  To  be  sure  both 
of  these  reports  were  well  l)elow  the  condition  a  year  ago, 
and  also  the  average  for  the  last  10  .vears,  but  the  most  in- 
terest ins  thing  to  many  was  the  fact  that  08.1%  showed  a 
loss  in  condition  for  tli(;  month  of  only  1.4%,  as  against  an 
average  loss  during  .Tuly  for  5  years  of  3.4%  and  for  37 
years  of  7.7%.  In  recent  years  there  has  sometimes  been 
a  deterioration  of  3  to  8  and  even  12%.  Some  of  the  crop 
estimates  have  been  ui»  to  8,800,000  bales,  as  against  the 
last  (;overnment  eslinia1(>  of  8,4.3:!,000  bales.  Such  a  crop, 
wifli  a  reileraled  esliiiiate  of  the  world's  carry-over,  do- 
mestic and  foreign,  l)y  the  bureau  of  Markets,  of  10,500,000 
bales,  revives  (lie  taiu  lo  tlie  effect  that  there  will  be  no 
lack  of  cotton  (liirin>;  llu;  sea.son  of  1921-22,  which  will  ojien 
next  Monday.  'I'he  ld(>a  of  many  is  that  the  next  monthly 
(Joveninient  erofi   report,   wliich   will   tlien   appear,   will   be 
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r«    '  '  »n   II,  .and,  uiany  thiuk  the 

iltHliiii'  withiu  u  year  of  over  30  cents  per  i»(HHiil  Hiifficieiitly 
di«comits  any  adverse  factors  in  tlie  sltuutioii.  They  think 
nmh  features  are  trarisient;  ttiat  tlie  t'enerui  teiidtucy  Is 
towanls  inii)roveiueiit;  tliat  the  rci-nt  im  lease  in  Imsiness 
in  fall  IJiMi-  riiu-u;,'o,  etc.,  was  symiitoiiiatic  of  uiiderlyiiiK 
forces  ot  latioii  widch  arc  Ixuiiid  to  liccoiuc  more  po- 

teut  and  i  >i  as  time  goes  on.     There  Is  ttelieved  to  l)c 

a  vacuum  m  ttie  worhl  au  regards  supplies  of  cotton  ko<mIs. 
The  xvurUl  has  f4»r  a  loni^  i»eri((d  alistaine<l  from  huyin;?;  Its 
supplies  are  low;  they  could  not  he  otherwise.  Manches- 
ter's |iausi'  is  only  uionienlary  ;  its  re<viit  ai-ti\  ity  will  he 
resumed.  It  Is  only  a  (lUcstion  of  lime.  Such  is  a  rou^h 
resume  of  the  reasoning  of  .some  exiiericnccd  people  here 
and  in  Liverixml.  It  is  helicveil  (hat  the  crop  will  he  small 
and  Ihat  it  will  not  do  to  Ignore  this  fact. 

The  Arkansas  Cotton  Trade  As.soclatlon  |)lace8  the  condi- 
tion of  the  Arkansas  crop  as  of  July  15  at  73.5%,  and  the 
crop  indication  at  7(!<i,00()  l.ah's.  A  special  canvas  hy  cor- 
resi)t)nilents  of  a  daily  paiier  here  finds  the  boll  weevil  cre- 
atiiiK  havoc  in  nearly  all  district.-^.  The  condition  of  the 
crop  Is  expected  to  show  an  Improvement  over  the  end- 
June  c(»nditlon  because  of  beneficial  rains.  Uecent  heavy 
rains  iu  South  Carolina  have  increased  weevil  activity  and 
lowered  the  yield  [)rospcct. 

The  Southern  I'roduets  Co.  i>uts  the  c(»iiditi()n  at  only 
66.3'4,  against  li\i:2"c,  the  (Jovcrnment  report  of  a  month 
ago,  7-t.l  a  year  ago,  and  a  10  year  a  vera  •.,'('  of  7"). 4.  IJeports 
of  late  have  been  05.1  to  70.3%,  or  on  the  average  well  un- 
der the  10-year  average,  and  many  tliink  that  this  is  the 
way  to  look  at  the  crop  situation.  At  the  same  time  they 
believe  that  the  consumption  in  this  country,  which  has  in- 
creased steadily  since  last  December,  will  go  on  increasing. 
"WTiat  Is  more,  they  believe  that  the  world's  coMsumi)tion 
of  American  cotton  will  move  n\)  in  tlu>  new  .sea.sou  nlxiut 
to  open  much  nearer  to  the  normal  pre-war  total.  Also 
the  banks  show  a  disposition  to  help  the  South  to  market 
its  cotton  without  undue  haste;  that  is,  without  the  finan- 
cial i)ressure  that  has  so  often  in  the  past  comi)elled  the 
cotton  farmer  to  take  what  price  he  could  get  at  the  outset 
of  the  season  in  order  to  pay  his  debts.  The  United  Stat(>s 
Government  aims  to  make  things  easier  for  the  cotton  and 
grain  farmer.  And  the  way  will  be  snmothed  for  larger 
exports.  Liberal  long  credits  will  be  granted.  This  of  it- 
self will  i-eact  favorably  upon  the  cotton  farmer.  The  War 
Finance  Corporation  has  recently  approved  loans  on  cotton 
totaling  .1:17,000,000  and  another  of  ,$1,1.000,000  in  loans  is 
about  to  be  approved.  This,  it  is  stated,  will  finance  1,000,- 
000  bales  of  cotton,  or  about  12'?r  of  the  entire  new  crop. 
To-day  prices  advanced  on  week-end  covering.  It  was  re- 
ported, too,  that  .short  time  in  Lancashire  had  been  for- 
mally abandoned.  Rut  prices  here,  after  a  week  of  liquida- 
tion, and  of  the  expectation  by  many  of  a  rather  bearish 
Government  report,  ended  GS  to  73  points  lower  than  last 
Friday.  Spot  cotton  closed  at  12c  for  middling,  a  decline 
for  the  week  of  75  points. 

The  world's  carry-over  of  cotton  on  July  31  has  been  esti- 
mated by  the  Bureau  of  Markets  and  crop  estimates  of 
the  Department  of  Agriculture  to  be  10,530,223  bales  of 
approximately  500  lbs.  each.  Stocks  in  the  United  States 
are  reported  as  totaling  7.429,530  bales,  while  total  stocks 
of  cotton  throughout  the  world  are  estimated  at  ll.,'")80.323. 
July  consumption  for  the  world  is  estimated  at  1,^50,000 
bales. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

July  23  to  July  29 —  Sat.     Mon.    Tues.     Wed.   Thurs.      Fri. 

Middling   uplands 12.65     12.25     12.00      12.10     11.95     12.00 

FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


August — 
Range 

Closing 

September — 

Range 

Closing 

Octoher— 

Range 

Closing 

November — 

Range 

Closing 

Deceit  ber — 

Range 

Closing 

January — 

Range 

Closing 

February — 

Range 

Closing 

March — 

Range 

Closing 

April- 
Range 

Closing.-. 

May- 
Ranee 

Closing 

June — 

Range 

Closins..  - 


Saturday, 
July    23. 


12.03- 
12.03 


Mondaij.    Tuesday. 
July    25.  July    26, 


14  11.79 
11.65 


12.48   — 


12.62- 
12.63- 


.87  11. 5.5- .62 
—  11.42    — 


12.30 
12.08 


.69  12.21 
.66  12.23 


11. SO    — 

.55  11.97-35 
.26  12.00-.01 


12.84 

13.02- 
1 13.04- 

13.03- 
13.04 


—12.75 
—  12.45 


5    —  12.20 


13.14 

13.30- 
13.34 


.12  12.62-, 
.06  12.65- 

10  12.62- 
12.65 

—113.00 

12.75 

.37  12.93 
—12,96 


,93  12.38-73 
.66  12.3S-.41 

90  12.36-73 
—  12.37   — 


12.50   — 

.22  12.68-.00 
.97  12.70   — 


13.39 


13.01    —  12.73 


13.37-.43  13.01-30  12.96-. 12 
13.43    —113.05   —  12.76   — 

13.48    — 'l3.10   —  12.82   — 


Wed'day. 
July    27. 


11.55  — 

11.85   — 

11.90-17 
12. 12-. 13 

12.35   — 

12.33-60 
12.55-. 56 

12. .34-. 60 

12.56  — 

12.72    — 

12.68-. 92 
12.89   — 

12.92   — 

12.7.'>-.97 
12.95   — 

13.00    — 


Thursd'y. 
July    28 . 


11.38 


11.68   — 


1 1. se- 
ll.95- 


12.20 

12.30- 
12.40- 

12.30- 
12.40 


12.56 

12.67- 
12.76- 


12.81    — 


12.77- 
12.88 


12.92 
12.93 


,88 


Friday. 
July    29 


11.43   — 


11.75    — 


Week. 


11.55-. 14 
12.30   — 


11.8S-.12  11.86-69 
12.02-.03 


12.25   — 

12.36-.60 
12.50-.51 

12.36-.58 
12.49-. 50 


12.65    — 


12.75  — 
12. 30-. 12 
12.30-. 10 
13.00    — 


12.67-.95  12.67-.37 
12.84-.85 


12.89    — 

12.92-00 
12.97    — 


13.00 


12.77-.43 
12.92    — 


THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cal)lo  and  telegra])h,  is  as  follows.  Foreign  sto(dvs,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 


Rut  to  make  the  total 

(hViday),  wo  add  tlie  item 

including  in  it  the  exports 


July  _'•) 
Hliii-k  ill  l.ivrrpodl 
SUicli  ut  LiiikIoii 
H(ut;k  al  .MuiK'ht^Uir 


-l>ales 


the  coniiilete  figures  for  t 
of  exports  from  llu*  Uniltul 
of  Friday  only. 

li»2i.  1920  1!)H). 

.1.01I5  000      94.1  OOO      (ill  000 

'Olio       12,000       i:i.oii() 
90.000      13.i,000        79,000 


o-night 

Stal«»s, 


1918. 

232.000 
28.000 
47.000 


Total  tJreat  nrltaiii 

Stock  al  Hunihur^ 
StiK'k  at  Hiviririi 
Si<Hk  ill   llavio 

Stin-k  al   Uiittttiilam . 

.SliK-k  al  Uarct^loiitt '.'. 

.Sioik  at  (itmoa. 

Stock  at  <ihent "' 


,187  000 

21,000 

269  000 

i:ii,ooo 

10.000 
87,000 
2.  .000 
30,000 


108.000      703.000      307,000 


87,000 
192,000 

90^666 
.W.OOO 
20.000 


20,000 

151.000 

1 ,000 

90.000 

59.000 


96,000 

'  3"6o5 

2,000 


Tolal  Continental  Stocks. . 


581,000      444.000      324.000      100,000 


Total  Kuro|H.an  stocks 1 ,7H8  000   1 ,532  000   1 ,027 .000 


India  cnttiiii  afloat  for  ICuropu  :t(|  OOO 

.\in<-rii'aii  cotton  afloat  for  Uiiroim    3;)7,  ll'i 
l';i.'yi)t,lira/.ll,i<'.  afloat  for  Kur'o.       .".I  ()()() 

Stock  III  Alcxaiidi-la.  Kxyiit 26')  000 

Slock  ill  lloniliay,  India l,IH9  000 

Stock  In  U.  S.  ports \  347  i);{(i 

Stock  in  U.  S.  inlnrior  towns lJ2'>'2:tl 

LT.  8.  exports  to-day. -.,...       30,842 

Tolal  vlsll)lo  supply. 


97  000 
140  22  1 

39  000 

79,000 
300  000 
784,713 
871,707 

16,053 


42  000 

387,017 

62.000 

213  000 

1.043,000 

I,l9(i.0!)3 

815,9.S7 

3.258 


407.000 
12,000 

100,000 
48.000 

214,000 
♦.WO, 000 

968.426 

692,616 


6,1-1S,428  4,925.697  4.789  3,55  3,022,042 

Of  tlie  alMjvo,  totals  of  American  and  oilier  descriptions  are  as  follows- 

Attifiieait  — 

l.iviu  pool  stock   -- bales.    685,000 

.Vlanclicster  stock 7  .000 

Contliinntul  stock 503.000 

American  afloai  for  Europe 337  410 

U.  s.  port  slocks 1.347.936 

U.  ft.  interior  stocks 1,129  231 

U.  8.  exports  to'day 30  342 


631.000 
119,000 
361 .000 
I  16.000 
781.713 
871.707 
16,053 


451 ,000 
52.000 

292,000 

387,017 

1,196.093 

815.987 

3,258 


89.000 
16.000 
♦90.000 
100.000 
968.426 
692,616 


Tola   AnuTlcan 

East  Indian,  lirazit,  &c. — 

Liverpool  stock 

London  stock 

Manchester  stock 

(Continental  stock 

India  afloat  for  Kurope 

KKypl.  lira/.ll.  &c.,  afloat... 
Stock  111  .Ali'xaiidrl.i.  Ks?ypt  - 
Stocii    n  Honibay,  India 


---4,108,428  2,932.697  3.197,355  1.956,042 


-  410.000 

2,000 
1.^.000 
78.000 

-  30,000 

-  51.000 

-  265.000 
.1,1 8,1, 000 


312.000 
12.000 
14.000 
80,000 
97.000 
39.000 
79.000 
1.360,000 


160,000 
13,000 
27,000 
32  000 
42,000 
62,000 
213,000 
.043.000 


143,000 
28,000 
31.000 

♦10.000 
12  000 
48.000 

21  1.000 

580.000 


Total  East  India,  &c 

Tota   American 


-2,040.000  1,993.000  1, ,592,000  1.066.000 
.4,108,128  2,932.697  3.197,355  1,956,042 


4,789.3.55  3,022.042 


19.88d. 
35.70d. 
34.00d. 
29..50d. 
18.60d. 
18.85d. 


20.39d. 
30.45c. 
33.92d. 
39.00d. 
19.86d. 
20. Ud. 


Total  vi.siblo  supply 6.148  428  4,925.697 

Middlinciupl.inds,  Livorpool 7.89d.  26.15d. 

IMiddlini?  uplands.  New  York 12.00c.  40.00c. 

E«ypt.  Kood  sakol,  Liverpool 17.50d.  69.50d. 

Peruvian.  rouKli  Kood    Liverpool-  10..">0d.  44.00d. 

IJroacli.  fine.  Liverpool 7.80d.  20.:i,5d. 

Tinnevey.  ijood.  Livorpool 8.30d.  21.60d. 

•  Estimated 

Continental  imports  for  past  week  have  been  80,000  bales. 

Tlie  above  figures  for  1921  show  a  decrease  from  last  week 
of  99,809  bales,  a  gain  of  1,222,731  bales  over  1920,  an  excess 
of  1,359,073  bales  over  1919  and  a  gain  of  3,126,386  bales 
over  1918. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  week  and  since  Aug.  1.  the  shipments  for 
the  week  and  the  stocks  to-night,  anil  the  same  items  for  the 
coiTesponding  period  of  the  previous  year — is  set  out  in 
detail  below: 


Towns. 


Movement  to  July  29  1921. 


Movement  to  July  30  1920. 


Receipts. 


Week.  I  Seasoji. 


357 

"576 

114 

149 

3,303 

"'"4 

927 

2.589 

4,181 

'376 
215 

"38 
466 
109 

"k 

22 
10,196 
135 
205 
226 
488 


1,077 

122 

8.414 


102 

2,507 

41"  861 
414 

1,343 


Ship- 
ments. 
Week. 


Ala,  Birm'g'm.fl 

V^uf  aula 

Montgomery 
Selma. 

.\rk..  Helena.. 
Little  Rock.. 
Pine  Bluff. . . 

Ga.,  Albany 

Athens 

Atl.anta 

Augusta 

Columbus 

Macon 

Rome 

La.,  Shroveport 

Mlss.,Colurabu? 
Clarksdale... 
Greenwood . . 

Meridian 

Vlcksburg 

Yazoo  Clty.- 

Mo.,  St.  Louis. I 

N.C.Gr'nsboro 
Raleigh 

Okla.,  Altus... 
Chickasha. . . 

Hugo 

Oklahoma  — 

S.C.,  Greenville 
Greenwood. . 

Tenn., Memphis 
Nashville 

Tex.,  .\bllene.. 

Brcnham 

ClarksvlUc 

Dallas 

Honey  Grove 

Houston 

Paris 

San  Antonio. 
Fort  Worth*. 


Total.  41  towns    80.,'i24  7.546.577  108.8401 129231 

a  Last  year's  figures  are  tor  Natchea,   Miss 
cinnatl.  Ohio. 


23,712 
9,865 
51,362 
.33.733 
50.252 

226.329 

131.150 
10.. SCO 

147.079 

185.169 

368.897 
.37.828 
51,771 
39.393 
90,506 
9.901 

114.600 
92.049 
26.312 
12,724 
28.881 

852,369 

30.074 

7,800 

109,311 
84.026 
17,700 
57,681 
93,442 
22,002 

927.602 

967 

69,563 

12,602 

22.850 

143,033 
21.100 

,040.771 

105,348 
48,995 

137.028 


956 

1,035 
106 
605 

4,905 

"333 
2.400 
2,653 
5,435 
1,112 
699 
300 


1,52 
849 
200 

1.S73 

504 

10,034 

,507 

200 

1,575 

1.430 


1.277 

407 

14,604 

"52 
163 
600 
499 

49,S5o 
176 

l",969 


Slocks 
July 
29. 


Receipts. 


Week.     Seasno. 


4.685 

4.383 

26.418 

15,264 

6,581 

54,526 

51.S22| 

4,667 

24,886j 

24,652 

98,767 

16.018 

12.161 

8,556, 

55,457 

1,425 

37,000 

30.348 

12.514 

8.5.35 

9.212 

33,708 

5.485 

352 

10.140 

8,208 

1.134 

15 

17.917 

8.364 

257.614 

1.147 

1.177 

3.640 

5.000 

30.2.52 

3.300 

210,369 

7,834 

760 

14,908 


142 

5 

42 

121 


150 
1,576 
2,819 


116 

'328 

"25 
159 


7,150 

340 

85 


315 


87 
557 


6.239 


8 
'97 


4,000 

300 

42 


25.876 

5.893 

72.213 

38,541 

31.831 

186.509 

109.004 

9.702 

157.932 

276,760 

564,917 

34,501 

214.393 

56.095 

78.251 

17.3.53 

140.761 

110.122 

37,485 

18.491 

33.070 

844.:187 

63,038 

15,624 


80,853 

25,602 

60.981 

149.459 

15.104 

1.221.171 

1.493 

61.698 

6.837 

39.054 

S0.S67 

35.942 

999.891 

136,143 

40.693 

69.500 


Ship- 
ments. 
Week. 


380 


273 

4 

176 

177 


1,900 
1.522 
6,713 


946 


282 
29 


153 
7.979 
2,114 

150 


265 


2.57 
1.747 

ib'sii 


444 
2 

""'255 

"lb'066 

1.074 

43 


Stocks 
July 
30. 


2.1,50 

1.420 

5,572 

380 

3.076 

16.735 

26.205 

913 

15,297 

15.003 

61,891 

3.704 

11.303 

10.109 

25.828 

.580 

41., 500 

IS. 897 

1.782 

5.558 

4.718 

14. ,561 

7.701 

48 


8,378 

1.931 

4.109 

14.098 

2.711 

281.226 

993 

1.930 

1.730 

4.995 

16.Sb5 

2.899 

195.197 

14.000 

723 

25.0tH> 


24. 703 7. 168. 121'    47.406  871.707 
Liist  year's  fkures  art>  (w  Cin- 


NEW  YORK  QUOTATIONS  FOR   32   VKAUS. 


1921  .c 1200 

19-20 40.00 

1919 34.2,". 

1918 '28.9,5 

1917 25.20 

1916 13.;«) 

1915 9.3.5 

1914 12. 75 


1913. c. 

12.10 

1912... 

13. 40 

1911--- 

13.2;-. 

1910. -- 

\SA'^ 

1909... 

12.75 

I 90S... 

10.70 

1907... 

12. 90 

1906... 

10.90 

1905 .c 

1904-. 

1903.. 

1902.. 

1901.. 

l9tK» 

US99-. 

1898.- 


11  10I1S97-O. 

10  7011896... 

..3     .IS        "     .... 


IC»I»U. 

1S95 

1S94 

1S93 

1S92 

IS91 

LS9(S    .- 


.S.iHl 
7    14 

V  iV 
7  iV> 
S.Ott 
7  M> 


July  30  1921.] 


THE  cimoNrcLE 


r*i9 


MARKET  AND  SALES  AT  NEW  YORK. 


Spot 
Market 
Cosed. 

FiihJirs 
MiiikH 
C  lined . 

sau-:h 

.Spot. 

CoiUr't. 

Total. 

Saturday. . . 
Monday 
TiKwday 
n'cdiu'sdiiy . 
Tlnii-.sday  _ , 
Friday 

Quiot,  10  pts.  doc. 
(<)ulot,   10  i)t.s.  doc. 
(.Milot.  25  pl.s.  doc. 
Qiilot,  10  pis.  adv.. 
Qiilo( ,   15  pis.  doc. 
QuIot,    5  pis,  ,-idv.. 

Steady... 

Steady 
naroly  slt^ady 

Steady.. 

Steady   

.... 

'300 

1  .,500 

300 

3,400 

'■Am 
1  ,:>()» 

3IIII 
3,100 

Steady 



Total 



5.500 

5,500 

OVERLAND  MOVEMENT  FOR  THE  WEEK  .\N1) 
SINCE  Alio.  1. — Wo  K'vo  bolow  !i  sUilcrnunt,  sliowiiij,'  llui 
ovorlaiul  niovomont  for  (lio  wdok  and  sinf.o  Aiir.  1,  as  inadci 


up  from  fcl('^ra.])hi(^  n'])()i'ls 
the  week  and  sinco  Aiijif.  1  in 


Friday  iiislit.     The,  resulls  lor 
(ho  last,  (wo  yoars  aro  as  follows: 


July  29— 
Shipped— 

Via  SI .  Louis 

Via  Movinds.  &c 
Via  Hock  Island 

Via  Louisvillo 

Via  Virginia  points  . 


Week. 

10,034 

2,911 

29 

6SS 

2,9S6 


Via  ottier  routes,  &c 19,243 


1920-21 

Since 
Aug.  1. 
S31.439 
2.53.180 
36.218 
74,988 
163..57G 
603.543 


-1919-20- 


Week. 

n7,979 

3,468 

'793 
5.984 
2.998 


Since 
y\ut,-  1. 
841.1 .3.5 
435,789 
21,706 
124,619 
237,640 
501,282 


Total  gross  overland 

Deduct  Shipments — 

Overland  to  N.  Y..  Boston.  &c..   1,370 

Between  interior  towns 994 

Inland.  &c..  from  South 4.107 


35.891   1.962,974 


21.222  2.165.171 


145.008 

50.645 

320.760 


2.9.54 

715 

1,496 


189.8.59 

73,098 

277.181 


Total  to  be  deducted. 6,471      516.413 


5.165      540.141 


16.057  1.625.030 


Leaving  total  not  overland* 29.420  1,446.561 

*  Including  movomont  by  rail  to  Canada,     a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  29.420  bales,  against  16,057  bales  for  the  week  last 
year,  and  that  the  season  to  date  the  aggregated  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  178,469  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  July  29 98.712 

Net  overland  to  July  29 29.420 

Southern  consumption  to  July  29  a  73.000 


-1920-21- 


Since 

Ang.  1. 

6.713.411 

1.446.561 

3.136.000 


-1919-20- 


Week. 
26.945 
16.057 
77.000 


Since 

Aug.  1. 

6.818,954 

1,625,030 

3,724,000 


Total  marketed. 


Interior  stocks  in  excess *28,316 


201.132   11,295,972     120,002  12,131.984 


269,290     *22,703 


69,660 


Came  into  sight  during  week-_-172. 816      97,299      

Total  in  sight  July  29 11,565,262       12,237,644 


North.spinns'takingsto  July  29-  56,985     2,088,516       21,573     3,0.56,497 
*  Decrejise  during  week,     a  These  figures  are  constunption;  takings  not 
available. 

^Movement  into  sight  in  previous  years: 

Week —  Bales.  \      Since  Aug.  1 — 

1918— .\ug.  1 91,773  1917-18— Aug.  1 

1917— Aug.  2 94,32711916-17— Aug.  2 

1916— Aug.  3 101,41011915-16— Aug.  3 


Bales. 


WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 
reports  to  us  this  evening  from  the  South  indicate  that  the 
weather  has  continued  favorable  in  the  main  for  cotton  dur- 
ing the  week.  Texas  reports  weevil  still  numerous  but  its 
activities  have  been  checked  where  dry  weather  prevails. 

TEXAS. — General. — Cotton  made  very  good  progress  and 
is  in  pretty  good  condition  in  central  and  northern  counties, 
where  fruiting  is  fairly  satisfactory.  Elsewhere  it  is  spotted 
with  conditions  rather  poor  to  satisfactory.  Weevil  still 
numerous  but  acti\ities  checked  where  dry  weather  prevails. 

Rain.    Rainfall. 

Galve-ston.  Tex 1  day       0.02  in. 

Abdene 1  day       0.08  in.  high  lOO 

Brenham 1  day       0.08  in.     high  92 

Brownsville .  dry  .  .  .    -  . 

Cuero 2  days     0.35  in. 

Dallas dry 

Henrietta 1  day       0.25  in. 

Kerrville dry 

Lampasas dry 

Longview .2  days     1.80  in. 

Luling  — dry 

Nacogdoches.. 3  days     1.69  in. 

Palestine dry 

Paris 1  day       0.01  in. 

San  Antonio dry 

Taylor... 1  day       0.01  in. 

"Weatherford dry 

Ardmore.  Okla 1  day       0.30  in. 

Altus dry 

Muskogee dry 

Oklahoma  City 1  day      0.31  in. 

Brinkley.  Ark dry 

EUlfjrado trace 

I.lttlt  Rock 2  days     0.07  in. 

Pine  Bluff 1  day 

Alexandria.  La dry 

Amite 1  day       0.20  in. 

New  Orleans 4  days     3.64  in. 

Shreveport 2  days     1.01  in. 

Okolona.    Mi.ss 2  days     1.45  in. 

Columbia 1  day      0.12  in. 

Oreen  wo'kI dry 

yick.shurg... ." "l  day       0.02  in 

Mobile     *  •         —   ..       -  ■       - 


high  94 
high  98 
high  96 
high  96 
high  97 

high  104 
high  93 
high  98 
high  94 
high  92 
high  97 

high  101 

high'98 
high  93 
high  98 
high  96 
high  90 
high  100 
high  91 
high  9 1 
0.19  in.  high  100 
high  96 
high  92 


■ — Thermometer 

high  88     low  76     mean  82 

low  70 

low  71 

low  72 

low  72 

low  72 

low  70 

low  62 

low  68 

low  68 

low  70 

low  69 

low  70 

low  68 

low  70 

low  70 

low  70 

low  66 

low  71 

low  65 

low  69 

low  67 

low  63 

low  68 

low  67 

low  71 

low  68 


mean  85 
mean  81 
mean  82 
mean  85 
moan  84 
mean  83 
mean  80 
mean  86 
mean  81 
mean  84 
moan  82 
mean  81 
mean  82 
mean  85 


high  91 

high  101 

high  98 

high  100 

.  high  92 

Ala. — Daily  showers   in   the   interior   continue. 


low  70 
low  66 
low  67 
low  63 
low  68 


mean  84 
mean  80 
mean  84 
mean  8) 
mean  80 
mean  83 
mean  77 
mean  80 
mean  83 
moan  8.3 
mean  80 
mean  8  ) 
mean  81 
moan  83 
mean  82 
mean  82 
moan  80 


provMl  but  In  a  few  localities  Is  greasy. 
It    Is    fear(!<l    will    destroy 

young  W)tton 2  days 

Ji«^atur 1  day 

Mf/ntgomery 1  day 

Selma. .  3  days 

{"a'n'^vllle.'Fialllllllllll'.Sdays 

2*''""''"" 6  days 

Mavarinah.Ga -1  days 

Athens ]  day 

Auffiista.. 2  days 

,'""'"'■"" 4  days 

,  ■.So.  Caro 6  days 


Cotton  has   im- 


WoeviLs  arc  on  the  increase  and 


;  .No.  Caro... 

.«(;•/.  bfifli     . 

Weldon ' 

I>y<ribiir«r,  fUm'.'.'.'" 
\1<iiiI,UIh 


0.64  in. 

0.51  in. 

0.06  in. 

O.IOIn. 

1.62  in. 

1.67  in. 

6. 29  In. 

0.30  In. 

0.07  In. 

0..52  In. 

0.86  in. 
dry 

1  day       0.30  In. 
3  days     079  in. 

dry 
5  days     1.22  In. 
dry 
dry 
dry 


high  94 
high  94 
high  94 
high  97 
high  94 
high  91 
high  H8 
high  90 
high  90 
high  93 
high  85 
high  87 

high  HH 
high  91 
high  91 
high  97 
high  94 
high  91 


low  70 
low  67 
low  67 
low  64 
low  67 
low  69 
low  70 
low  67 
lf)W  69 
low  62 
low  71 
low  65 
low  68 
low  68 
low  fl4 
low  67 
low  .58 
low  1)5 
low  71 


mean  82 
moan  81 
mo;iii  81 
mean  80 
mean  80 
mean  80 
mcnii  79 
mean  79 
mi!Hi\  80 
mi'aii  78 
nie.in  78 
mean  76 

mean  78 
mean  78 
me.in  79 
mean  78 
moan  8t) 
mean  81 


QUOTATIONS  FOU  MIDhl.l.Nt,  (  i,i  it^.sAI  tHIIKR 
MARKETS.  Mclow  arc!  tlin  closing  riuolatioiiH  of  miililliiig 
cotton  at  Soiitliern  :uid  ()\,]]cr  principal  cot  ton  inarkelH  for 
eiicli  day  of  tiinweek: 


CoiliiQ  Quotations  for  Middling  Cotton  on — 

Week  ending 
.lulu  29. 

.faturday. 

Monday. 

Tuegday. 

Wed'day. 

Thurid'u, 

Friday.  ■ 

(JalvoHton 

12.00 

1 1 .60 

1 1 .35 

11.45 

1 1  .30 

11.30 

Now   Orleans 

1 1 .75 

1 1 .50 

1 1 .25 

11.13 

1 1  .00 

11.00 

Mobile 

10.75 

10. 50 

10. 50 

10.25 

\():>r. 

10.25 

Mavannali 

11,38 

1 1 .00 

10.75 

10.88 

10.75 

10,75 

Norfolk. 

11.50 

1 1  .25 

11.00 

1  1  .00 

1  1  .00 

1 1 .00 

Ilallinioro 

12.00 

12.00 

11.75 

1  1  .75 

1 1 .75 

1 1 .50 

I'lilladelphia  ... 

12.90 

12. .50 

12.25 

12.35 

12.20 

12  25 

AuKiisIa 

11., 50 

1 1 .00 

10.88 

10,88 

10,75 

10.75 

Mcniplils 

11.00 

1  1 .00 

1 1  .00 

10.75 

10.75 

10.75 

lloii.slon 

11.80 

11.40 

11.15 

1  1 .30 

11.15 

11.20 

I, Kilo    Ilock 

10.75 

10.. 50 

10.. 50 

10. 50 

10. .50 

10.. 50 

Dallas^. 

10.65 

10.25 

10.00 

10.15 

9.95 

10.05 

Fort   Worth 

10.25 

10.05 

10.15 

10.00 

10.05 

NEW  ORLEANS  CONTRACT  MARKET.— The  clos- 
ing quotations  for  Itjading  contracts  in  the  New  Orleans 
cotton  markets  for  the  past  w(!ek  have  been  as  follows: 


\Saturday, 
\Julv    23. 


July 11.46   — 

August 11.46   — 

October 112. 17-. 19 

December 12.50-.51 

January 12..53-.55 

March ..ll2.81-.85 

May [12.88   — 

Tone — 

Spot I  Steady. 

Options. . . I  Steady. 


Monday, 
July    25. 


Tuesday. 
July    26. 


Wed'day. 
July    27. 


11.15  — !10.92  —11.04  — 
1 1 .7.5-.78  1 1  ..52-. .54  1 1 .64-.66 
12.0.5-.07  1 1 .8:!-.  85  1 1 .97-. 98 
12.10-. 12  11. 88-. 90  12. 04-. 06 
12.41  —  12.19  — il2.:J2  — 
12.74-.49  12.25-.26  12.41-.43 


Quiot. 

Steady. 


Steady.  |    Quiet. 
Steady.  iVery  st'y 


Thursd'y. 
July    28 


10.82  — 
11. 40- .44 
II. 78- .80 
11.88  — 
12.16  — 
12.29   — 

Quiet. 
Steady. 


Friday, 
•July    29. 


10.93  — 
11.. 53-.. 55 
11. 89-. 90 
11. 99-. 01 
12.29-.:j0 
12.44-.45 

Quiet. 

Steady. 


The  following  statement  wo  have  also  received  by  tele- 
graph, showing  the  height  of  the  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

July  29  1921.     July  30  1920. 
Feet.  Feet. 

New  Orleans Above  zero  of  gauge.  6.1 

Memphis Above  zero  of  gauge.  9.0 

Nashville Above  zero  of  gauge.         10.5 

Shrevoport Above  zero  of  gauge.         14.6 

Vicksburg Above  zero  of  gauge.         17.0 


8.8 
17.2 

8.0 
12.1 

25.7 


EXPORTS  OP  COTTON  GOODS  FROM  GREAT 
BRITAIN. — Below  we  give  the  exports  of  cotton  yarn, 
goods,  &c.,  from  Great  Britain  for  the  month  of  June 
and  since  Aug.  1  in  1920-21  and  1919-20,  as  compiled  by  us 
from  the  British  Board  of  Trade  returns.  It  will  be  noticed 
that  we  have  reduced  the  movement  all  to  pounds. 


Yarn  &  Thread.] 


Cloth. 


Total  of  All. 


OOO's 

omUtcd.  1920-21  1919-20!  1920-21.    1919-20.  ,  1920-21.  i  1919-20.     1920-21.  i  1919-20. 


August  . 
Sept  ... 
October 

1st  quar, 

Nov 

Dec 

January 

2d  quar. 

Feb 

March.  . 
April... 

3d  quar. 

May 

June 


lbs.  I 
14,517, 
13,084, 
12,227j 


lbs. 

17,568: 
14,141 
16.139! 


yards. 
366,.541 
382.139 
304,912 


yards. 
331,182 
277,793 
393,246 


lbs.       I 
68.513 

71.4281 
56,992 


lbs.  I 
61,9C3l 
51,924i 
73,f04; 


lbs. 

83,030' 
84,512' 
69,219 


lbs. 
79,471 
66,065 
89,643 


39,828  47,8481.053.5921.002.221,  196.S33,  187.331  236,761|  235.179 


12.955!  15,530! 
9.1.36  16.748' 
8,847,   18,744 


342,923 
248.046 
249.360J 


376.621 
392,863 
414,757; 


64,097j 
46,364] 
46,609, 


70.396 
73.432 

77.524' 


77,052  85,926 
55,500,  90,180 
55,456   96,268 


30,938 


9,4.53 
9,750 
9.942 


29.145 


9.573 
9.774 


51.022  840,3291,184,241  157,070 


13,662 
11,980 
13,068 


38,710 


16,080 
16,727 


244.726 
231,932 
186.761 


311.989 
397.139 
423,818 


663,419  1.132.946 


145,604 
152.640 


443.251 
405.843 


45.743 
43.3.52 
34.909 


124,004 


27.216 
28.605 


221,352 


.58,136 
74.232 
79,218 


188,908,     272,374 


55,196  71,798 
53.102!  86.212 
44.851        92.286 


212.586 


82.851 
75.859 


Sundry  articles. 


Total  exports  of  cotton  manufactures 715.7361,029,738 


153.149 


36,789 
38,379 


250,296 


98,931 
92,586 


61,750       80,372 


The  foregoing  shows  that  there  was  exported  from  the 
United  Kingdom  during  the  eleven  months  71.5,736,000 
pounds  of  manufactured  cotton,  against  1,029,738,000 
pounds   last   year,   a   decrease  of  314,002,000  pounds. 

^^AVANNAH'S  FIRST  BALE.— The  first  bale  of  cotton 
of  the  new  crop  arrived  at  Savannah  from  Moultrie,  Ga.,  on 
July  26.  It  classed  strict  low  middling,  green  and  gin-cut, 
weighed  396  lbs.  and  sold  at  auction  for  68c  per  lb.  Last 
year  the  first  arrival  at  Savannah  was  on  Aug.  4. 

EWORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and   Season. 

1920-21. 

1919-20. 

Week. 

Season. 

Week. 

.Season. 

Visible  supply  July  22 

Visible  supply  Aug.  1 

American  insight  to  July  29 

Bombay  receipts  to  July  28 

Other  India  ship'ts  to  .Inly  28.. 
Alexandria  receipts  to  July  27.. 
Other  supply  to  July  27* 

6.248.327 

l'7'2".8i6 
6.50.000 

/n.ooo 

66.000 
M.OOO 

4'.'9"5'6'.257 
11. .51)5. 262 

2,8:u,000 
212.000 
lilO.OOO 
393.000 

5.064.479 

"9'7'.299 

31,000 

9.000 

"5"  660 

4'.7'9'2"6l8 
12.237.644 

3.511.000 
521.000 
7,54.000 
283.000 

Total  supply 

Deduct—  . 
Visible  supply  July  29 

8.482.143 
6.148,428 

20.627.519 
6.148.428 

5.206.778 
4,925.697 

22.098,662 
4.925,697 

Total  takings  t9  July  29.0 

or  which  American 

Of  which  other 

333,715 

271.715 

62.000 

14.479.091 

10.442.091 

4.027,000 

281.081 

220.081 

61.000 

17,172,965 

12, .563, 965 

4,609,000 

♦  Kmbraco.s  rocoipts  In  Kuropo  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  omt)races  the  tot.il  est  imalod  constimi)tion  by  Southern  mills. 
3,136,000  hales  in  1920-21  and  3,721,000  bales  in  1919-20— takings  not 
being  .ivallable  -;ui(l  IIk^  aggrogate  amoiinis  taken  l)y  Norlhern  and  foreign 
spinners  I  1, 3  li. 09  I  bales  in  1920-21  and  13,448.91)5  in  1919-20.  of  which 
7,:',06,091   bales  and  8,8:i!).065  bales  Aniei'ican.      b  Kstimatod. 
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Co  1  i.»  >  ,  tn»i  (  lin  t  liAR. — Our  Annual  Cotton  Crop 
RbvitiW  will  be  rtiHily  in  (unMiiar  form  about  Thursday, 
Aug.  25.      I'arties  <|.  '  ular  in  quaiitilits,   vvitli 

their   husint'h.s   carU    i  .ii,   should   s«'nd   in   their 

orderH  as  sdou  as  |)ossihl«,  to  Beourn  narly  dt-livery.  Pulili(!- 
oariciii  i.r  th»<  annual  rnvitiw  ha.s  ht-i'ii  dttferred  this  year  to 
a  iiat  later  date  (after  the  close  of  the  cotton  season 

th.iii  iia-,  been  our  i)ra(-lirti  heretofore)  in  order  to  afford 
more  lime  for  the  investigation  of  the  situation  at  home 
and  abroad. 

HOMHAV  COTTON  MOVKMKNT.— The  re(eii)ts  of 
India  eotttm  at  Bombay  for  th«i  week  ending  July  7  and  for 
the  aeaaon  from  Aug.  1  for  three  years  have  been  as  follows 


'       1 ....  .'I. 

Julu    J                                                        

Ktctlpu  (U-                                 Slut* 
Wetk.     Aug.  1. 

1010-30. 

1018   19. 

Since 
Wetk.      Aug.  1. 

Week. 

Since 
Aug.  1. 

Bombiiy '    ,           ' 

•  -.m, ,  Oj 

I  Tit  III,  — 


Bombay- 
1920-21 
1919  20 
1918    19 

Other  liidlu 
I'lJip   21 
li:  .   20.  . 
I'll-i    19.. 

Total  all— 
1920-21.. 
19ly-20. . 
191,S-19. 


Oreia 

trUalii 


1  OOU 
3.U00 


12. OIK 
23,00f 

1,00() 
1.000 
1,000 


35,000 
35,600 


18,000 


l.i>. 
30 


3.5.000 

"il  000 


Total. 


47,000 
23. (MM) 
57.000 

1,000 

2,000 

22,000 


48.000 

2.'>,ii;io 

79  000 


HiliiM  AUUUil    1. 


(Irtul 
Britain. 


22.0O( 
79,0(H: 
60.000 

2I.0U0 
5.-i.fM!0 
39,000 


4n.ooo 

l:t4,0()(i 
(>9  (>00l 


Conti- 
neni. 


482.000 
484,0(M) 
129,000 

1H>,000 

194,0tl0 

10,000 


004,000 

r.7s.o(io 
i;j9  0  0 


Japan  & 
China. 


1,180.000 
1,669,004 

728  ,om 

27,00( 

2:w,ooo 

K8,000 


1,187.000 

1.007.(100 
810     00 


Total. 


1.604,000 

.',232.(K»0 

907,000 

2:10,000 
187.000 
137,000 


1.894.000 
.'7111,000 
1 .04  1  000 


MANCHESTER 

cable  to-night   from 


MARKET. — Our   report   received    by 

Manclester  states  tliat  the  market  is 
erdsy  for  yarns  in  consequence  of  bad  India  accounts.  But 
cloths  rule  steady.  We  give  i)rices  for  to-day  and  leave  those 
for  pre\ious  weeks  of  this  and  last  year  for  comparison 


1921. 

19.'0. 

8U  lbs.  Shirt- 

Cofn 

S'^lbs.  Shirt- 

Cot'n 

3 

■2s  Cop 

Inw*, 

f^ommon 

Mid 

32j  Cop 

ings, 

Common 

Afld. 

TwLit 

to  Ftne.1t. 

UpVs 

TwUt 

to  Finest. 

UpVt 

June 

d. 

d. 

9.  d. 

8.  d. 

A. 

d. 

d. 

a.  a. 

s.d 

d. 

3 

16  H 

W 

19'2 

16  0 

@17  0 

7.47 

53 

® 

76 

41  6 

©45  6 

27.80 

10 

16  H 

W 

19  4 

16  0 

&>\7  0 

7.75 

.53 

® 

76 

41  « 

@45  0 

27.30 

17 

16  H 

(.4 

19', 

16  0 

C««17  0 

7.47 

52 

(a 

75 

41   10 

(«.46  0 

2064 

24 

July 

1 

16H 

(sS 

19  ^i 

16  0 

@17  0 

7.00 

50 

@ 

74 

40  6 

@,44  0 

26.38 

17 

@ 

19 

15  9 

@n  3 

7.25 

50 

® 

74 

40  6 

@44  0 

2561 

8 

17  H 

«4 

I914' 

15  9 

&17  3 

7.84 

49  K 

® 

74 

40  0 

©43  0 

25.1-.> 

15 

17k 

(A 

i9;i 

15  9 

@17  0 

8.U) 

48 

& 

69 

40  0 

©43  0 

26.65 

22 

17 

(al 

19 

15  9 

(•'  17  0 

8.28 

50 

m. 

70 

40  0 

©42  6 

20.77 

29 

17 

(0 

19 

l.i  9 

f<  17  0 

7.88 

49 

@ 

69 

39  6 

(<ii42  0 

20.15 

SHIPPING  NEWS. — As  shown  on  a    pre\'ious  page,  the 

exports  of  cotton  from  the  United  States  the  past  week  have 

reached  157.465  bales.     The  shipments  in  detail  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  halts. 

JfEW  YORK— To  Liverpool— July  22— Celtic,  1,102 1,102 

To  Havre — July  22 — Londonier,  6,5 65 

To  Bremen — July  25 — America,  206- .-July  26 — Vittoria  Em- 

manuele  III  .  315 _    _    551 

To  Piraeus— July  25— Hog  Island.  2.38 238 

GALVESTOX— To  Livprpool— July  21— Median,  3, 295--. July  26 

— Xavigator.  4.100:  West  Durfee,  4,879 12,274 

To  Manchester — July  26 — "West  Durfee,  450 4.50 

To  Ha^Te — July  27— Xorthern.  6.729 6,729 

To  Bremen — Julv  2.3 — Glentworth,  17.276;  Marne,  10,120-.. 

July  27 — Cardiganshire .  2 . 207 ;  Northern ,2. 378 31,981 

To  Antwerp — Julv  2.3 — Middleham  Cistle.  6.50 6.50 

To  Rotterdam — .Juh-  27— CardiKanshire.  1.022 1.022 

To  Ghent — July  23 — Middleham  Castle,  2.850 2,8.50 

To  Japan — July  26 — Seattle  Maru,  6.725---Jiily  27 — Durban 

Maru.   10.5.50 17,275 

To  China — July  27 — Durban  Maru.  .300 .300 

HOrSTOX— To  Bremen— Julv  27— Knoxville,  8,351 8,3.51 

To  Hamburg: — Julv  27 — Knoxville,  50 50 

NEW  ORLEANS— To" Liverpool— July  25— Pennj-worth,  1,332--. 

July  29— Benefactor.  7. .500 8.832 

To  Bremen — Julv  28 — Western  Light,  4. 248. -.July  28 — East- 
erly. 8.773 13,021 

To  Hamburg — Julv  28 — Frankinver,  220:  Easterly,  1,000 1,220 

To  Gothenburg — Julv  28 — Atexicano,  225 225 

To  Rotterdam — Julv"  29 — Cliffwood.  225 225 

To  Barcelona — Julv     22— Barcelona,       500.. .July     29 — San 

Gertie,  621  .        "                                   1.121 

To  Genoa — .Tulv  27 — Mont  Agel,  618 -  618 

To  J.apan — Julv  22— Seattle  Maru.  1,900 1.900 

To  Panam.! — Julv  26 — Heredia,  15 15 

MOBILE — To  Bremen — Julv  20 — Ea,stern  Sun,  4.724 4.724 

SAVAX^^\H — To  Ha^-re — .tulv  2.3 — Cardigan,  1.410 1.410 

To  Bremen — Julv  22 — Gr.»1fvvda .  2 .609 2,600 

To  Antwerp — Jui v  22 — G--lf .vda .750 750 

To  Jauan — Tulv  23— Borneo  Maru .  5.300 5,300 

To  Chin.-i — Julv  2.3 — Borneo  Maru.  2.200 2,200 

CH.\RLESTON — To  Liverpool — Julv  17 — Riverside  Bridge,  9.674  9,674 
To  Bremen — Julv    12 — Major    Wheeler,     2,733_..July     1.5 — 

Coldwater.  2  683 5.416 


1,936 
685 
600 

1 .995 
748 

6,232 

500 

1,621 


NORFOLK — To  Liverpool — Julv  23 — Progress,  1,936. 

To  Rotterdam — Julv  8 — YseldUk,  685 

To  .lanan — Julv  2-3— Point  .\d.ams.  600 

LOS  -\NrTELES— to  .Tap.in— Julv  21— West  Calera,  1.995 

To  China — Tulv  21 — West  Calera.  748 

SAN  FRANCISCO— To  Japan— July  21— Alton  Maru,  3.573:  Si- 
beria Maru.  2.6.59 

SE.\TTLE— To  Japan — Julv  21 — Edmore.  .500 

T.\C0:M A — To  Japan — Julv  22 — Hawaii  Maru,  1 ,621 

PS 

Total -.157,465 

\     LIVERPOOL. — By  cable  from  Liverpool  we  have  the  f Gl- 
owing statement  of  the  week's  sales,  stocks,  &c..  at  that  port: 

./i//|/  8.       Ji/?i/  15.       Jiili/22.      Jl//(/ 29. 
Salesof  the  week 40,000 

Of  which  American .  - ,33 ,000 

Actual    export 5,000 

Forwarded 20, 000 

Totcil   stock 1,117.000 

Of  which  American 71  1.000 

Total    imports 51,000 

Of  which  American 35,000 

Amount  afloat 146,000 

Of  which  American 1 00 ,000 


68.000 

4S.000 

28,000 

43,000 

28.000 

20,000 

3,000 

11.000 

4,000 

39.000 

46.000 

4  4,000 

1.131.000  1 

.009.000   1 

,095.000 

722.000 

607,000 

6^5,000 

58,000 

2,5.000 

■1 1  ,000 

42,000 

16,000 

29,000 

127,000 

130.000 

112,000 

00,000 

96,000 

82.000 

The  tone  of  the  Liverpool  markt*t  for  spots  and  futures 
eacli  ilay  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Simt 

Saturday. 

Monday . 

liuud 
iuiiulry. 

Tuesday. 

Wednesday . 

Thursday. 

Friday 

Market,     ( 
12:15 
P.M. 

Quiut. 

Quiet. 

Quiet 

Dull. 

Mid  UplUH 

8  13 

7  93 

7  00 

7.89 

7.88 

Haleu 

Fulurts. 
Market      f 
opened  ^ 

IKlI.I- 
O.W 

7,0«>0 

Quiet, 
.^(9,8  pIM. 

derllue. 

6,000 

Qubt. 
7©0  ptii. 
decllue. 

6,0<M) 

llarclysfy, 

12©  10  plH. 

decline. 

4,000 

Quiet, 
6©  11  pts. 
udvuiii'e. 

3,000 

Quiet, 
3  pts.  dec, 
2  pl8.  adv. 

Market, 
4 
H.  M. 

Quiet, 

11(^17  pte 

dei'line 

Hicarty, 

3("i  13  plH. 

diM'lllix. 

Quiet , 

7©  15  iilM. 

iliu'linr 

cmiet, 

4(<ijl0pUI. 

(liM'llne. 

Steady, 
9(11  12  pla. 
advance. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below: 


July  a 
to 

Sat. 

Hon. 

Tuei. 

Wed. 

Thur», 

Frl, 

12(4    12, H 

l-iVi 

4 

12'^ 

4 

12  W 

4 

12  H 

4 

12  M 

4 

July  29. 

J .  ui .  p .  ni . 

0.  ni 

p.  m. 

I).  111. 

p.  ni. 

;i.  ni. 

p.  m. 

p.  m. 

p.  m. 

p.  m. 

p.  m. 

d.      d. 

d. 

d. 

d 

d. 

rf. 

d. 

d 

d. 

d. 

d. 

July 

8.33 
8.41 

8.27 
8,37 

8.13 

8  18 

8.10 
8.24 

8.10 
8.09 

8.09 
8.09 

8.09 

8.06! 

-  'I'l  8.11 

August 

8.10 

.Sf|>ii.|iil)(.r  .    . 

8.51 

8.47 

8  :io 

8  36 

8.24 

8.23 

8.21 

8,28 

lirtithvr 

8.60 

8  57 

8  42 

8.48 

8.37 

8.3»; 

-    8.32 

8.39 

Novenihcr 

8.65 

8.62 

8  49 

8.51 

8.43 

8.42 

8,:i.s 

8.;i2    8.30 

8.43 

Deceuiln'iv 

HOLI- 

8.69 

8,67 

8  .54 

8.. 59 

8.49 

8.47 

8.43 

8.37    8.41 

8.48 

January 

DAY 

8.72 

8  70 

8  57 

8.02 

8.52 

8.51 

847 

8.41    8.45 

8. ,52 

I'ltliruary  . 

8.70 

8,7f 

8  02 

8.69 

8.57 

8.,5<1 

8  .53 

8.47    8.60 

8.57 

March 

8.80 

878 

8  07 

8.74 

8.63 

8.02 

8. 59 

8.54    8.50 

8.03 

April.       

8.82 

8.80 

8  70 

8.77i  8.06 

8.05 

8  01 

8. .57    8.59 

8.00 

May 

8. St 

>^.8;< 

8.72 

8  80    8.69 

8.08 

8  04 

8.001  8.61 

8.69 

June  .    

Si.V', 

..■   8.' 

8.74 

8.82    8.71 

8.70 

K.66 

8.621  8.63 

8.71 

uly  1922 

.  -  .  .         -. 



1  8.65 

8.73 

1 

BREADSTUFFS 

Fridoil  Niifht,  July  29  1921. 

Flour  has  remained  quiet  largely  because  most  people  are 
all  at  sea  as  to  the  future  of  trade  and  ))rices.  The  irregular 
fluctuations  in  wheat  have  certainly  not  served  to  inereaso 
the  confidence  of  the  generality  of  people  in  the  stability  of 
prices  on  this  level  or  for  that  matter  any  other.  Premiums 
on  high-grade  milling  wheat  at  Minneapolis  have  declined 
and  this  coupled  with  the  decline  in  wheat-recently  tended  to 
make  buyers  of  flour  if  anything  more  cautious  than  ever, 
especially  as  the  receipts  at  winter  wheat  markets  have  been 
enormous.  Besides  the  iiew^  spring  wlu^at  f  )ur  will  soon 
be  on  offer;  that  is,  in  some  cases  in  the  first  week  of  August. 
Later,  with  wheat  higher  flour  became  firmer.  But  trade 
remained  quiet.  Nothing  breaks  the  lethargv  into  Avhich  it 
has  fallen.  It  was  reported  to-day  that  the  Russian  Soviet 
Government  had  bought  .5,000  tons  of  flour  irom  New  York 
and  Middle  West  mills  and  that  one  cargo  of  2,000  tons  will 
leave  on  Sundav  for  Petrograd. 

Wheat  declined  on  high  record  rc.?eipts,  then  ralhed 
sharply  on  export  buying,  covering  and  the  statement  by 
Mr.  Hoover  that  the  surplus  grain  crops  of  the  United  States 
will  be  wanted  by  Europe.  On  the  2oth  inst.  P"mary 
receipts  were  5,575,000  bushels,  against  only  1,829,000 
bushels  on  the  same  day  last  year.  The  visible  supply  in 
the  United  States,  moreover,  increased  last  week  no  less 
than  6,388.000  bushels,  against  only  471,000  ii\  t^e  same 
week  last  vear.  This  brings  up  the  total  to  19,/d7,uuu 
bushels,  against  16,597,000  bushels  a  year  ajro.  It  is  some- 
thing new  to  see  this  year's  supply  overtopping  that  of  the 
eorrfsponding  date  in  1920.  But  the  European  demand 
offset  all  this.  Belgium  reappeared  as  a  buyer,  partly,  it 
is  understood,  because  it  seems  much  of  the  wheat  it  recently 
bought  in  Australia  had  arrived  in  poor  condition.  Poland 
was  said  to  be  inquiring  for  wheat  on  the  Pacific  Coast. 
Southwestern  shipping  interests  stated  at  the  opening  of  the 
week  that  before  the  close  of  the  month  they  would  clear 
17  steamers  -nnth  w^heat  from  Galveston,  New  Orleans  and 
other  Gulf  ports  for  Europe.  England  and  Germany  have 
been  buying.  On  the  25th  inst.  the  export  sales  reached, 
it  was  said  1,250,000  bushels.  On  the  other  lumd  he 
tremendous  receipts  hit  premiums  hard.  Those  on  tancy 
spring  grades  on  the  25th  inst.,  in  some  cases,  abruptly  fell 
25e  Pi-iees  at  Minneapolis  fell  sharply  for  a.  time.  ,  On 
the"  27th  inst.  prices  advanced  4c.,  despite  big  i^^ceipts. 
Exporters,  Minneapolis  and  Southwestern  millers  bought. 
Chicago  received  in  3  days  2,545  cars  and  the  primary  points 
some  12,500,000  bushels,  but  exporters  and  millers  weiv  in 
the  market  for  it.  Consignment  notices  in  the  ^o"th;]Tf * 
are  now  falling  off.  Germany  and  South  Amenea,  meluding 
Argentina,  have  been  buying  at  the  American  ^-^aboard. 
American  prices  have  evidently  been  below  those  o  -W^^^- 
tina.     Minneapolis  reported  55c.  ovt>r  July  pau     or  No    1 

dark  Northern  spring.     July  on  tlie  27th  ^f,;.^. ;  J^-^^^Xl/ 

Ic   over  September,  after  July  deliveries  ol  ia>.l  Ut)  Inislio  *. 

In  some  cases  millers  ha^e  bt>en  bidding  3.to  5c.  aboxe  the 

exporters'  basis  in  the  Southwest.  „i,  .,t 

Later  on  lower  prices  in  the  >^>rthwt>stern  spring  nn  u    t 

mark(>ls  caused  a  slight  decline  in  spring  wluvvt  »/<"    .•       •'^^- 

A-.^sting  of  spriug  wheat   is  being  pushed  and  >'^/^"»\\.") 

mVes  of  wheat  and  riour  are  biMi.g  sharply  watched.     Spring 

lea    fh.uv  has  still,  howe^er,  been  a^t  noteworthy  P;-;^"'"  ns 

over  Southwestern  hanl  wheat   protluet       I  '•';'»;^  ''.f >  ,  **\;^ 

bit    irregular   this   year   as   n^gards   Southwestern   tloui.   a> 
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Soiitluvcstcrn  wlioal,  is  Haid  to  vnry  fonsidorably  in  11i((  matlr>r 
of  f^Hiitiiioiis  coiihMit.  Laid-  prices  bocaiiie  Kln)nfj;((r. 
S()iilli\\<>h-r('rn  cjisli  m;i,rKnlH  adviiiwcil.  \U>\  cii.rs  weni  m- 
poi-lcd  scan-cr.  OITcritiL'.s  ol'  <'asli  wlujil  r<'ll  olT.  Mx|»(»fl 
sales  oil  llie  'JCIli  iiisl.  wei'e  KM), (MM)  huslicls  in  iill  to  \U\- 
ii'mm,  (Jcniiaiiy,  Mn^liiid  and  Holland.  Sonic  reports  slate 
that  food  crops  in  iOnrop**  arc  heller  than  has  hcen  coni- 
moniv  snpi>os(ul  hiil,  tlu'J  rorapt^  (•ro])s  are  ixjor.  SLill  l.lien^ 
has  Ikhmi  ii  st(>ady  evporl  demand  which  has  in  a  ineasiin^ 
at  h'ast  olTsel,  llHM'rrccIs  of  hitr  nu-eipts.  In  the  Sonth\v(>sl, 
too,  l:dlv  heiiiiis  to  he  heard  tiiaf  shippers  ;u-(^  not  inclined  to 
S(>ll  nidcss  th(\v  conid  Ix^  very  snre  of  ncllinK-  the  r(^(piisil(5 
cars  for  niaKinj:;  the  siupnuMils.  ('hi(\-in()  wired:  "Kans;i,s 
City  on  Monday  received  1,. ')()()  cars  of  wheat,  a  new  hi^di 
record,  ('hiciiifo  nnmived  1,225  cars  of  wiieut  and  2,2;{S 
cars  of  all  j,'r;un.  lnsi)e(;tioii  department  clerks  worked 
until  nndnif.;ht  last  Monday.  (Jrain  i-(^c(Mvers  recommend  to 
the  Hoard  of  Trade  directors  that-  til(^  discount  of  S  (u-nls  on 
No. 3  sprinu- wheat  !)<>  maintained,  allhouf^h  at  Miiin(>ii|)olis  it 
is  said  IS  to  20  and  at  Duhilh  10  to  12."  The  (Miica^o  Daily 
Trade  HulhMin  estimates  that  afl(>r  aUowinji-  ;}()."). 000,(M)() 
bushels  for  bread  and  seed  nHpiircments,  th(!  United  States 
had  324, 000, 000  bush(-ls  available  for  export  and  for  carry- 
over. Consumption,  however,  in  this  estimate  is  fif^ured  at 
31.000,000  biishels  of  wheat  below  the  averafro  for  the 
last  ten  vears.  whicli  is  500,000,000  buslu^ls.  Official  Kansas 
statistics  indicate  tliat  a  wlieat  crop  of  122,000,0(M)  l)ushels 
will  be  raised  in  tiie  State  this  year,  representing-  the  fourth 
larjxest  crop.  Cliicago  reports  said  that  the  movement  of 
wh(>at  to  primary  markets  for  the  Aveek  ended  July  30  is 
lik(>ly  to  exceed 'by  3,500,000  bushels  the  high  record  of 
20,597.000  bushels  in  August  1918,  when  the  crop  was 
921,000,000,  or  120,000,000  bushels  greater  than  this  season. 
To-day  prices  declined  and  are  lower  for  the  week. 

DAILY   CLOSING   PRICES   OF   AVIIEAT    IN    NEW  YORK. 

Sat.     Mon.     Tues.   Wed.  Thur.'i.     Fri. 

No.  2  red cts.137       136       136?4    141  13SM    112 

DAILY  CLOSING   PRICES  OF  WHEAT   FUTURES   IN  CHICAGO. 

Sal.     Mon.    Tues.   Wed.  Thurs.     Fri. 

July  delivery cts.122       12334    124)4   128  127       122 

September  delivery 122J^   123H   12ZM   127  125M   123M 

December  delivery 125M   12634   126}^   128?<i  127%    12634 

Indian  corn  declined  slightly  on  rains  in  parts  of  the  belt 
but  rallied  later,  with  export  sales  of  500,000  bushels  and 
reports  of  high  temperatures  and  drought  in  Illinois.  More- 
over, the  visible  supply  in  the  United  States  decreased  last 
week  1,481,000  bushels,  as  against  an  increase  in  the  same 
week  last  vear  of  130,000  bushels.  The  total,  to  be  sure,  is 
still  18,890,000  bushels,  against  6,381,000  bushels  a  year 
ago.  But  the  tone  was  firmer.  Mr.  Hoover's  statement 
that  America's  surplus  grain  will  be  wanted  by  Europe  has 
attracted  much  attention  and  has  had  a  more  or  less  steady- 
ing effect  on  American  markets.  On  the  27th  inst.  prices 
advanced,  partly  owing  to  the  rise  in  wheat  and  partly 
because  of  continued  hot  dry  weather.  The  Government 
report  said  that  the  drought  was  serious  in  most  of  the 
principal  corn  States.  Later,  prices  declined  somewhat  on 
reports  of  cooler  and  unsettled  weather  where  roju  is  needed. 
Moreover,  the  export  demand  fell  off.  To-day  prices  fell 
and  show  a  loss  for  the  week  of  1.8  to  IJ^c. 

DAILY   CLOSING   PRICES   OP   CORN   IN   NEW   YORK. 

Sal.     Mon.    Tues.   Wed.     Thurs.     Fri 
No.  2  yellow cts_  8334     8334     83     843i     84)4     78M 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sal.     Mon.  Tues.    Wed.     Thurs.     Fri. 

July  delivery .cts.  63M     643^     64         6.5         64M     64}^ 

September  delivery G114     615i     61         61^     6134     60 

December  delivery 60M     61M     60%     6134     613^     6034 

Oats  declined  with  larger  receipts  and  also  partly  because 
prices  for  other  grain  fell.  Besides  hedging  sales  against  the 
new  erop  show  a  tendency  to  increase.  In  fact  they  are  ex- 
pected to  be  large.  The  crop  movement  is  beginning  to  in- 
crease. At  the  same  time  long  liquidation  has  been  on  a  fair 
scale,  and  there  has  been  no  aggressive  buying  for  a  rise. 
Moreover,  the  visible  supply  last  week  increased  1,628,000 
bushels,  against  an  increase  in  the  same  week  last  year  of 
only  3,000  busluils.  The  total  supplv  now^  is  37,000,000 
bushfds,  against  3,384,000  bushels  at  this  time  in  1920. 
Later  it  w^as  understood  that  an  Eastern  operator  threw  over 
3,0fX),000  bushels  of  "long"  oatf..  Sill  later  prices  weakened 
under  increased  hedge  selling  against  larger  receipts  of  new 
oats.  The  receipts  at  primary  points  were  more  than  double 
on  a  single  day  than  on  the'same  day  last  year,  i.e.,  1,658,000 
bushels,  against  729,000  a  year  ago.  The  country  selling 
was  the  outstanding  feature.  To-day  prices  were  off  %  to 
%  cents,  and  are  214  to  3%  cents  down  for  the  Avec^k. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 
...  Sat.     Mon.    Tues.   Wed.     Thurs.     Fri. 

No.  1  white cts.  53         .53         53        .53  53         .53 

No.  2  white .5234     ,52}4     5234    Ii2l4  !i2ar,2h  r,2ao2h 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 
,  ,      ,  ,,  fiat.     Mon.    Tues.     Wed.   Thurs.     Fri. 

•Tuly  del  very       cts.  .38?^     37%     37         .37  3^     .36%     .3fi3^ 

Hfytwnber  de  ivory 403^     30%     .3934     39%     .39         .385^ 

IJw:<;;rilM;r  delivery. 42%     4234     4234     4734     42         41% 

Kye  declined  in  sympathy  with  the  drop  in  other  grain. 
'JUt  at  the  lower  pric<;s  there  was  a  foreign  demand.  Fin- 
land, it  Hcern.s,  has  been  buying.  Its  rect-nt  purchaser,  it 
•H  Haid,  may  reach  something  like  7.50,000  ])nshels.  The 
visihlr:  .",iipj)ly  in  the  Cnitcfl  Slates  incnjased  126,000bushels, 
against  an  increase  in  tint  same  wtiek  last  year  of  ()5,0t)0 
buHhf.JH.  It  i.H  now  604,000  Imshels,  against  2,905,000 
f'lJHhels  a  yi.ur  ago.  On  the  26th  inst.  the  exT)r)rt  ixirchases 
v/ere  put  at  2W,W0  bushels.     July  ryo  was  watch«-d  with  a 


certain  intercHt  and  96,0(K)  InjHhelH  were  dr-livered  without 
making  any  impression  (>n  the  price.  An  effort  is  being 
mad(^  to  eas(^  IIk^  .Inly  siluulion  In-re  by  buying  casii  rye  in 
the  North  and  selling  .)uly  Ik^H!  h(j  Hhorls  can  cover.  .July 
shorts  were  s(|uee/,((l  on  the  27lli  insl .  It  advaiir-ed  nearly 
5c.  SeaboanI  exporters,  it  is  said,  hold  I  lie  hull.;  (,f  the 
sto(d<.     Offerings  fell  off.     To-day  prices  declined,   |,iit  are 


% 


l,o  1  j^^*'-  liigher  than  last  Friday. 


DAILY  ()L()H1N(J   I'KUJES  OK  UYIC  FUTUUKH   IN  CIIICA(i(>. 

Hut.     Mon.    Tues.     Wed.   'J hum.     Fri 

July  ddllvory^    , ctH.I2«       125       '    " " 

Hoploiiibor  doll vory 1 09 %    110 


125K    129%    13(1^!;    128% 
11034    IMH    1M34    \\2>/i 


'V\u'  following  are  closing  quotations 

GRAIN. 

Wheat- 
No.  2  rod ..-  $1   1-' 

No.  1  HiirlriK -       Nominal 


Corn- 
No.  2  yellow «().7h;'( 

Rye — 

No.  2 1.32 


Oats — 

No.  1 u;i 

No.  2  white 52  34 

No.  3  white 51 

Ilarloy — 

FeodlriK 73(a78 

MaltliiK.. 80@85 


FLOUR. 


Sprint?  patents |H  65®$ 

Winter  .stralnhts,  soft  6  0i)C4 

lliird  winter  straights  7  25f<4 

Clear. 6  (Kid.* 

Ryo  flour 8  00® 

Corn  «ood.s,  100  lbs.: 

Yellow  meal 1  95® 

Cornflour 2  00® 


9  ;.'., 

6  50 

7  75 
6  ir, 

8  75 

2  25 

2  25 


Uarloy  proods — I'ortaKO  barloy: 
No.  K_ $6  75 

Nos.  2, 3  and  4  pearl     7  00 
No.s.  2-0  and  ,3-0. . .     6  6'®     6  75 
Nos.  4-0  and  5-0...     7  00 
Oats    goodK — ('arload 

spotdoUvery 6  45®     6  80 


WEATHER  BULLKTfN  EOli  THK  WEEK  ENDING 
JULY  26. — The  general  summary  of  the  w(rather  bulletin 
issued  by  the  Departnuuit  of  Agriculture,  indicating  the 
influence  of  the  weathta-  for  the  week  ending  July  26,  is  as 
follows: 

COTTON — Cotton  continued  to  niakcfair  to  very  good  growth  generally, 
although  there  was  too  much  rain  for  belt  development  in  portions  of  the 
lower  Mississippi  Valley.  The  crop  made  mostly  very  good  progi-ess  in 
Taxas  and  fair  to  very  good  d<!Voloi)iuont  in  Oklahoma,  except  where 
weevil  infoslod.  Local  showers  and  iiu)d<;iate  tempera)  iu<\s  wei'o  favorable 
in  Arkansas  and  fairly  good  ]>rogross  was  reported  generally  in  Tennessee, 
Alabama  and  Mississippi  The  plants  grew  rapidly  in  (ieorgia  and  are 
fruiting  fairly  well,  although  weevil  damage  is  serious  in  that  State  Prog- 
ress was  satisfactory  in  North  Carolina.  Growth  is  rank  in  South  Carolina, 
but  the  plants  are  fruiting  rather  poorly.  Cotton  is  making  very  good 
growth  and  mostly  fruiting  well  in  Florida.  We<!Vil  are  notably  less  active 
in  Texas  and  Oklahoma,  where  rainfall  has  lately  been  light,  but  are  still 
numerous,  while  they  continue  in  large  niunbers  ea.st  of  the  Mississippi 
River  and  are  increasing  in  many  Central  and  Eastern  localities  where 
frequent  rains  have  recently  occurred 

WHEAT. — The  weather  was  very  favorable  for  threshing  winter  wheat 
and  excellent  progress  was  made  during  the  week  in  that  work.  It  was 
also  favorable  for  harvesting  in  the  spring  wheat  belt  and  that  work  was 
well  under  way  in  most  Northern  States,  while  ths  crop  is  ripening  rapidly 
In  tlio  elevated  Western  district  The  yield  of  wheat  continued  unsatisfac- 
tory in  many  sections,  although  both  quality  and  yield  are  reported  as  fair 
to  good  in  much  of  the  Great  Plains  area  The  yield  of  spring  wheat  is 
very  poor  to  poor  in  the  eastern  portions  of  the  spring  wheat  belt,  while 
much  damage  has  been  done  in  the  central  and  western  portions  by  the 
warm,  dry  weather. 

CORN — Corn  is  in  critical  condition  in  many  central  districts  The 
drouth  conditions  are  serious  in  all  sections  of  the  Ohio  arid  central  and  upper 
Mississippi  valleys  and  corn  is  deteriorating;  its  condition  is  becoming 
critical  in  most  parts  of  these  districts  The  tassels  of  early  corn  are  badly 
dried  in  Kentucky  and  a  large  percentage  of  the  shoots  is  missing,  but  the 
late  crop  will  be  saved  if  rain  comes  soon .  Corn  on  the  upland  of  the  eastern 
half  of  Missouri  is  firing  and  tassels  are  beginning  to  fade;  the  condition  of 
the  crop  is  still  very  good  in  the  western  half  of  thn  State  Lack  of  moisture 
was  unfavoraljlo  in  Iowa,  where  consideral^le  firing  is  reported,  and  the 
crop  is  on  the  verge  of  serious  damage  Illinois  needs  rain  almost  every- 
where, but  the  worst  need  is  in  the  northern  and  southern  portions.  The 
crop  has  deteriorated  in  Indiana  and  some  scattered  fields  arc  past  recovery 
In  Ohio  the  crop  deteriorated  in  large  areas  Drouth  in  the  central  third 
of  Kansas  is  serious  and  the  condition  of  corn  is  oecoming  critical  there, 
but  the  crop  is  still  in  excellent  condition  in  the  eastern  third  of  that  State 
as  well  as  in  Nebraska  The  progress  and  condition  of  corn  range  from  fair 
to  excellent  in  other  sections  of  the  country. 

The  statement  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheal. 

Corn. 

Oats. 

Bwlei/ . 

Rye. 

Wls.Xmib^. 

bush .  GO  lbs . 

bush .  56  lbs . 

hush.  :i2  lbs. 

husliASlbs. 

bUih.:6H>s. 

Chicago 

214,000 

5.523,000 

1,636,000 

1,894,000 

120.000 

244,000 

Minneapolis.. 

1,633,000 

268,000 

313,000 

160,000 

60,000 

Ouluth 

489,000 

65,000 

42,000 

120.000 

70,000 

Milwaukee--. 

17,666 

30,5,000 

68,000 

347,000 

300,000 

70,000 

Toledo 

433,000 

29,000 

70,000 

Detroit 

38,000 

9,000 

50.000 

.St.    Loni3 

127, 666 

3,197,000 

377,000 

61 S.  000 

14,000 

7,666 

Peoria 

42,000 

172,000 

ISIiOOO 

173.000 

5,000 

3,000 

Kaii.sasCity-. 

5,.')93,000 

209,000 

86.000 

Omaha 

1,920,000 

537,000 

194,000 

Indianapolis.  - 

711.000 

136,000 

349,000 

Total  wk.  '21 

400,000 

20,020,000 

3,. 576 ,000 

4,148.000 

719,000 

454,000 

Same  wk.  '20 

240,000 

0,701,000 

3,925,000 

3,532,000 

634,000 

653,000 

Same  wk.   '19 

290,000 

16,074,000 

2,374,000 

5,749,000 

2,372,000 

700,000 

Since  Aug.  1 — 

1920-21 

26,097,000 

377.. '■.70, 000 

1,54,507,000 

228,230,000 

30,743,000 

19,665,000 

1919-20 

19,613.000 

130,299.000 

218,529,000 

211,27.5,000 

.32,881,000 

37,670,000 

1918-19 

10.738,000 

229,. W  1.000 

229.089,000 

294,2.50,000 

J01248G00 

40,431,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  July  23  1921  follow: 


Recelpls  at — 

Flour.  1. 

Wheal. 

Corn. 

Oats. 

Barley. 

Rye. 

Ilarrels. 

liushrls. 

nnshds. 

liushcls. 

Bushels  ■ 

Bushels. 

New  York 

104.000 

5i;i,ooo 

378,000 

02,000 

167,000 

46,000 

Philadelphia  - 

59,000 

010.001) 

1 1 ,000 

4 1 ,000 

lialtimore . 

40,000 

1,009,00(1 

0,000 

17,000 

7,66'J 

154,666 

Now  Orleans* 

70,000 

1,200,0(10 

1.50,000 



fialvaiton 

1,100,000 

Montreal 

80,000 

880,000 

2,232,000 

1,004,000 

142,666 

I'eo.ooo 

IJoHton 

24,000 

112,000 
2,889,000 

1,52,000 
1,. 336,000 

Total  wk.  '21 

437,000 

5,9)2,000 

310,000 

300,000 

Since  Jan.  1  '21 

13,089,000 
449,000 

117,275,000 
7,353,000 

50,482,000 

29,077,000 

9,518,000 

13,160,000 

Wook  1920.-. 

7.59,000 

865,000 

120,000 

1,129,000 

Since  .Jan.  1  '20 

12,538,000 

89,0.58,000 

11,555,000 

13,910,000 

6.257,000 

.32,790.000 

♦IlecelDlH  do  not  Include  Rr.aln  ii.iSKlng  tlirough  New  Orleans  tor  foreign  ports  on 
{.hrtmnh    IiIIIh  of  ludliiK. 
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I  In  .  \i..iiLt  111. hi  the  several  seaboard  ports  for  the  week 
euiliuK  July  23  are  ahowu  iu  the  ammxeil  statejuuul: 


Mtp.. 

'.' 

rnm       1  Wuur 

Oats 

Kyc 

Ba-Uij 

ftai 

New    Wiik 

...... i.. 

..i,...;l 

mU 

1 . 

1 

1  ,  .,UUU      J  I.UUO 

2,(XJ0 
7,000 

«,000 
26,000 

50,000 
8,000 



Ml      ,                 ,     B 

1 

7 

b  -.1 1  .    >iM 

lit  1  mill     i,!i  1 II II 1 
1 1  1)1111    W  i.^T  1 

I.I  1  .  mil 
li-ii.ii,  i 

III/  mill 
1'..' 

1  ■!  mil) 
il 

Total   WMik 

Wwk  IU20 

The  i|.>iiii;iii..ii  of  HuMo  exports  for  the  \u.  k  «uj  sinoe 
July  I  1'  low: 


Ex  porta  for  Week. 
and  Stnce 
Juky  1  <u — 

yiour 

Wheal. 

Corn. 

Week 

Juty  23 
1921. 

atuct 

July  1 
1021. 

Week 

July  23 

1921. 

Since 
Julu    1 
1921. 

Week 

July  ii 

1931. 

ainc» 
July  1 
1931. 

Uultett    Ktugduui. 

('OIHIIII-Ill               

^,.    ^               vmer. 

w                     

li ..11  I'ols. 

Uitujr  (.■uuuirled. . . 

Harreh 
UU,H'J5 

83,330 
4,000 

13,000 

"846 

Bar  rela 

349,655 

474,430 

19,000 

27,000 

20.945 

Bu^hth 
2,37  I.OIH) 
5,l)'i0.9'J,i 
15,000 

Busheli 
4.013,2.W 
13,.iSl,l>,7 
•10,000 

Bitshelt. 

969.000 
1,391,365 

137,000 
18,000 

1       .  !    -         r 

Bushels 

1,699,000 

4.347,307 

467,000 

45,000 

1 

■  ,  1   ■  •  : 

.     .-  ,      ,  ■ 

1          '1.1'. 

-   107 
160 

The  world's  sliipmcut  of  wheat  and  corn  for  lh(*  week 
uding  July  23  1921  aud  siuco  July  1  1921  and  1920  are 
hjwu  iu  the  following: 


Wheat. 


Com. 


Ezpurta. 

1921. 

1920. 

1921. 

1920. 

Week 
July  23. 

Since 
July  1. 

Since 
July  1. 

Week 
July  23. 

.Since 
July  1. 

Since 
July  1. 

North  Amer. 
Hudd  it  Dun 
Argeuliiia. . 

Australia 

Imlla 

Oth.  i-uuntr'8 

ToUl 

Buahel.1 
7,032,030 

1,163,000 
2.193,000 

Bwiheta. 
21.850.000 

360,000 
4,882.000 
4.104.000 

512.000 

BuHheh. 
20,758.000 

16.960.000 
3.168.000 

Bushels. 
3.189.000 

3,7'4'l'.666 

4"o'o".666 

Bushels . 
8.232.000 
1. 283.000 
13.096.000 

i.Vi"o',666 

Bushels . 
174.000 

6"."964'.6o6 

10.387.000 

31.708.000 

49.886.000 

7.330.000 

24.121.000 

7.138.000 

The  visible  supply  of  grain,  (;onii)rising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  July  23  1921  was  as  follows: 


GUAIN  STOCKS. 


United  States — 

New  York 

Boston  -- 

Philadelphia 

Baltimore 2 

New  Orleans 2 

Galveetou 4 

Buttalo 

Toledo 

Detroit -- 

Chicago. - -  1 

arioat.. -- 

Milwaukee 

Duluth 

Minneapolis 1 

St.  Louis 1 

Kansas  City 1, 

Peoria 

Indianapolis 

Omaha -. 

On  Lakes 

On  Canal  and  River 


Wheal, 

bush. 

636.000 

46sio66 

,066.000 
,261.000 
,080.000 
362.000 
393.000 
31 .000 
604.000 
269.000 
106.000 
890.000 
372.000 
147.000 
804.000 

324'66o 
890,000 
557.000 
140.000 


Corn, 
bush. 
258,000 
7,000 
436,000 
290,000 
295.000 


Oats, 

bush . 

649.000 

4.000 

195.000 

112.000 

61.000 


Rue, 

bush. 

45.000 

2.000 

1.000 

177.000 


2.80S.0O0 

108,000 

29.000 

7.273.000 

617.000 

266.000 

2.000 

50.000 

2.59.000 

3.333.000 

6.000 

214.000 

710.000 

1.741.000 

184.000 


2.793.000 

432.000 

82.000 

11.492,000 

209,000 

631,000 

5,258,000 

10,451,000 

849,000 

649.000 

41,000 

261,000 

1,492,000 

1,129,000 

210,000 


7,000 

"  3.666 

17.000 

126.000 

5.000 

15,000 

115,000 

12,000 

3,000 

11.000 

2.066 
13.000 
50.00  ) 


Barley, 

bush. 

68.000 

"  4^666 
68.000 
24.000 

l"3'6'.666 
4.000 

l"9'4^666 

i"7'i",666 

85,000 

1,077,000 

4,000 


12,000 

50,000 

110,000 


Total  July  23  1921 19,237,000  18.890.000  37.000,000         604.000     2.007.000 

Total  July  16  1921 12.849.000  20,371.000  35.372.000         478.000     1.987.000 

Total  July  24  1920 16,597.000     6.381.000     3.384.000     2.905,000     3.235,000 

Total  July  26  1919 13.245.000     3.143.000  19,517.000   10,113,000     8,930,000 

\ote. — Bonded  grain  not  included  above:  Oats,  179,000  bushels  New  York:  total. 

179,000  bushels,  aeainst  603,000  In  1920:  barley.  New  York,  13,000  bushel.s:  Duluth. 

2.000  bushels:  total.   15.000  bushels,  against    117.000  bushels  in  1920:  and  wheat, 

1,000  bushels  New  York,  31,000  Baltimore,  62,000  Buffalo,  190,000  Du'.uth  afloat; 

total,  284,000  bushels  In  1921. 


Canadian — 

Montreal 1 ,080,000 

Ft.  WUliam&Pt.  Arthur-  5,116,000 
Other  Canadian 445,000 


1,560,000 


2,478,000 
5,476.000 
1.609.000 


39.000 


356.000 

1.225,000 

99.000 


Total  July  23  1921- 
Total  July  16  1921- 
Total  July  24  1920. 
Total  July  26  1919. 
Summary — 

.A.merican 

Canadian 


.   6.641.000  1.560.000     9..543.000 

.  6.715.000  1.163.000  10.193.000 

.   5.334.000  8.000         878.000 

.   6.095.000  5,000     3,755,000 

.19,237,000  1S.S40.000  37.000.000 

-   6.641,000  1,560.000     9,543.000 


39.000  1.680.000 

119.000  1.791.000 

655,000  1.002,000 

271,000  2,243,000 

604,000  2,007,000 

39,000  1.6SO.OO0 


Total  July  23  1921. 
Total  July  16  1921. 
Total  July  24  1920. 
Total  July  26  1919. 


-25.878,000  20,400.000  46.543.000  643.000  3,687.000 

-19.564.000  21.534.000  45.565.000  597,000  3.778.000 

.21.931.000     6.389.000  4.263.000  3.560.000  4.237.000 

.19,340.000     3.148.000  23.272.000  10.384.000  11.173.000 


THE  DRY  GOODS  TRADE. 

Xcic  York,  Friday  Xight,  July  29  1921. 
The  American  Woolen  Company's  show^ing  for  the  1922 
spring  season  has  been  followed  by  the  opening  of  several 
other  concerns.  Apparently,  despite  the  opposition  which 
the  openings  at  this  time  have  excited  in  certain  quarters, 
the  new  season  will  be  in  full  progress  within  the  next  two 
weeks.  The  pricing  of  the  goods  of  the  American  "Woolen 
Company,  the  largest  company  of  its  kind  in  existence,  was 
watched  with  keen  interest  by  the  entire  industry  and  was 
taken  as  a  basis  on  which  future  trading  might  be  expected. 
It  was  noticeable  that  at  the  opening  this  large  company 
has  priced  goods  at  i)iactically  the  .>janie  level  at  which  they 
have  been  offered  for  some  time  in  the  past.    On  this  basis 


numerous  orders 


are  being  offered  and  accepted,  but  there 
is  soun'  coiiinK.ui  and  dissatisfaction  expiv.s.sed  at  the  fact 
tliat  the  gootls  offered  for  the  new  season  have  not  been 
materially  iedu»-ed  in  price.  This  is  particularly  true  on 
the  i)art  of  clothing  maiiufaiturers,  who  feci  tiiat  tlie  re- 
tailer will  he  .slow  to  piirciia.se  iinle.ss  goods  offered  them 
for  the  1922  season  show  a  material  decrea.se  c()mi)aied 
with  prices  of  goods  which  tlicy  have  in  stock.  On  the  other 
baud,  Jol. tiers  consider  the  fi.xed  prices  of  the  American 
Woolen  Ooiuimny  us  u  move  to  stal>ilize  the  industry.  Buy- 
iuK  at  the  openings  of  woolens  bus  not  been  as  large  as 
miglit  reasonably  have  been  e.xpected.  There  are  a  great 
many  buyers  In  the  maikct,  itiit  not  a  few  are  |)()sli)oning 
their  comiidtment.s.  'i'his  condition  Is  attributed  to  the 
uncertainty  which  has  pre\ailed  as  to  a  definite  time  for 
liiiyers  to  look  for  new  offerings.  He|)orls  from  road  repre- 
sentatives as  to  retail  conditions  sliow  some  encourage- 
ment in  all  fields.  'J'here  is  a  marked  dbsitosition  to  take 
advantage  of  seasonal  sales  to  work  off  slocks,  and  re- 
ports from  throughout  the  countiy  show  these  sales  being 
generally   conducted   with   prices   well    maintained. 

DO.MK.STIC  (!(>TTO.\  (JOODS.  The  niaiUel  throughout 
the  week  has  hceii  steady.  The  volume  of  .sales  has  been 
normal  and  whih'  there  have  been  a  few  discouraging  fea- 
tures the  general  tone  to  trading  has  been  good.  The  weak- 
ening of  cotton,  early  iu  the  week,  saw  a  slight  reduction 
in  .some  lines,  but  these  generally  (iiiickly  rallied  to  their 
former  iiosition.s.  The  action  of  one  of  the  larger  comi»anies 
ill  offering  iieavy  (luaiilities  of  dcming  at  below  market 
Ifrices  also  had  tiic  cflcci  of  weakening  the  market  for  a 
short  time  until  the  information  became  general  that  this 
action  was  confined  to  this  one  house,  which  was  appar- 
ently under  the  necessity  of  disposing  of  stocks  at  slightly 
lower  prices  in  order  to  throw  off  competition  from  smaller 
dealers,  and  turn  over  large  amouuts  of  goods  on  hand. 
'J'he  amount  of  business  Iransacted  for  exi)orl  has  been 
lighter  this  week  than  for  some  time  in  the  past,  ultbough 
there  have  been  many  small  orders  ])lace(i  which  aggregate 
a  fair  total,  tiingbams,  which  are  on  disi)lay  for  the  new 
.season,  have  surprised  many  traders  by  their  strength. 
Manufacturers  i)oint  out  that  this  class  of  goods  is  becom- 
ing more  popular  each  season  and  that  the  industry  will 
be  forced  to  its  capacity  in  this  direction  to  supply  the  de- 
mand. Print  cloths  are  generally  steady  and  38M!-inch, 
G4  X  (JO's  are  being  Quoted  at  G%c,  while  G8  x  72's  are  trad- 
ing at  8c,  with  a  possible  %c  additional  for  goods  iu  a  spot 
po.sition.  Sheetings  have  remained  firm  throughout  the 
week,  three-yard  goods  being  listed  at  8%c,  and  four-yard, 
56  X  GO'S  at  7%c.  There  has  been  only  a  limited  amount  of 
business  transacted  in  the  fine  goods  section,  although 
prices  have  remained  steady.  Most  of  the  activity  noted  in 
this  field  has  been  on  the  part  of  converters. 

WOOLEN  GOODS.— The  opening  of  the  season  for  the 
si)ring  of  1922  has  been  the  object  of  primary  importance  in 
this  field.  This  affects  most  directly  the  men's  wear  divi- 
sion, as  all  indications  point  to  the  fact  that  dress  goods 
will  not  generally  be  on  offer  for  the  new'  season  for  the 
next  few  weeks.  The  action  of  the  American  Woolen  Com- 
pany in  maintaining  a  relatively  strong  price  on  its  offer- 
ing has  caused  much  discussion  in  the  men's  wear  section, 
and  the  clothing  manufacturers  are  not  entering  the  mar- 
ket in  any  lar.ge  quantity.  They  are  contending  that  the 
consumer  will  demand  from  the  retailer  clothes  for  men  at 
a  more  moderate  price  than  at  which  it  will  be  possible  to 
manufacture  them  on  prices  now  quoted.  This  contention 
is  generally  disregarded  by  mill  owners,  who  are  just  as 
l)Ositive  that  prices  may  be  reduced  by  clothing  manufac- 
turers themselves,  provided  proper  effort  is  made  in  that 
direction.  These  facts  have  caused  some  slowness  to  ap- 
pear in  the  first  openings.  I'robably  the  next  two  weeks 
will  see  the  matter  of  prices  more  thoroughly  understood 
by  the  entire  trade  and  increased  buying  result.  There  are 
rumors  that  many  of  the  clothing  manufacturers,  owing  to 
labor  conditions,  "are  going  to  be  badly  behind  iu  their  fall 
deliveries,  and  that  this  information  permeating  retail  cir- 
cles is  causing  some  uneasiness. 

FOREIGN  "dry  GOODS. — Burlap  has  retained  its  pas- 
sive attitude  in  the  market.  There  have  been  at  times  some 
indication  of  returning  strength  to  the  commodity,  but  have 
been  apparently  only  spasmodic.  Many  traders  contend 
that  there  will  be  little  strength  shown  iu  the  burlap  situa- 
tion until  there  is  some  indication  of  increased  demand  or 
the  reduction  of  the  output  in  India.  Advices  from  India 
show  the  crop  in  that  country  to  be  in  good  condition  and 
the  exports  to  the  United  States  to  be  slightly  heavier  than 
normal  at  this  time  of  the  year.  At  present  burlaps  Jire 
being  quoted  in  this  market  at  3.50c  for  lights  and  4.ooc 
for  heavies,  both  in  spot  positions.  The  Calcutta  market  is 
reported  firm,  with  a  slight  advance  over  the  local.  Linens 
have  been  verv  quiet  during  the  week.  There  is  very  little 
demand  bevond  lines  for  seasonal  requirements.  The  ile- 
luand  for  I'inens  for  certain  classes  of  dresses  has  practi- 
callv  exhausted  the  supply.  All  advices  from  tlaxgro\ying 
countries  show  a  short  crop  for  the  year,  aud  indicaUons 
are  that  importers  not  placing  orders  abioatl  soon  wjll  f>^- 
perieno  difficultv  iu  filling  their  requirtMueuts  for  future 
deliverv  The  provisions  of  the  rermaueut  Tariff,  as  iv- 
.-ards  ilutv  on  linen,  has  called  forth  numerous  protests 
■from  the  linen  men  of  the  country  In  letters  and  personal 
representation  to  Washington. 
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f  tntje  and  CPitg  department 

BOND  CALLS  AND  REDEMPTIONS. 

AUentown,     Lehigh     County,     Pa.     linnds     Callrd. 
Citv  lioiids  Nos.  117  lo  124,  uu:\.,  of  $500  (•.•idi  of  Uki  iksiio 
of  Auj;-.   1    1012  and  W;i(or  Depart iiUMit^  hoiids  Nos.  2r)7  (o 
2()2    in<'l.,  of  $r)0()  cacl)  of  tlie  issmi  of  Awt;.   I    M)07,  will  l)c 
mlceniod  on  Aut;.  1  1021  !i,(  llio  office  of  tiic  (Mfy  TrdaHurcr. 

St.  Joseph,  Buchanan  County,  Mo.—Bo7i(h  (Udlcd. 
— Frank-  Siciiii'iis,  ("itv  (\)ini)troll(ir,  is  jMlvorlisint;'  llial- 
the  follow! Ill,'  bonds  arc  called  for  i)aynH'.nt  on  Sept.  1 
1021,  a1  \\ln(di  tinu'  int(>resl  will  ceas(>.  The  bonds  will  be 
paid  with  accrued  interest  nii<ni  presentation  at  the  Nafiomd 
liank  of  (\)innierc(^  in  N('W  York  City: 

.5  (Mty  lliill  bonds,   1  (o  5,  incl ilj'illwl 

10  While  Way  bonds.  (>  to  l.l.  incl l.l'l! 

2.5  I'atco  Markol   bonds,    1   to  '.'.''),  incl --2.).n( 

10  I'oliii^  Sl.ilion  bonds,   1  to  10.  incl 'l/'llln 

6  Elect  lie, lipht  bonds,  01  and  00  tt)  70,  Incl. - - (),()nn 

$.50,001) 
Those  bonds  are  fnrthei-  (l(-scrib:>d  as  boing  dated  Sept.  1 
lOOS,  denom.  $1,000,  and  bear  4%  interest  pa,yable  sonii- 
annnally  on  Sept.  1  and  Mar.  1.  Also  100  bonds  dated 
Sept.  l"  1004,  denom.  .$1,000,  and  boarini?  interest  at  4%. 
known  as  St.  Joseph  Iini>rov(Mnent  bonds,  beintr  part  of  2.50 
bonds  of  same  date,  and  bewaring  numbers  as  follows: 

42  rublic  Sower  bonds.     07  to  lOS.  incl *12'51^!^ 

42  Public  Sower  bond.s.  1/3  to  \M.  inel 42.000 

16  Public  Sewer  bonds,  18.5  to  200,  incl 16,000 

.?ioo.oon 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

ALBION,  Orleans  County,  N.  Y.—BOND  OFFERING. — Sealed  bids 
will  be  received  by  Eugene  A.  Mahoney.  Village  Clerk,  until  7  p.  m.  AuK-  0 
for  $38,500  coupon  (with  privilege  of  registration)  street  improvement  bonds 
not  to  exceed  6%  interest.  Denom.  11  for  .S500  and  33  for  $1,000  each. 
Date  Aug.  10  1921.  Prin.  and  semi-ann.  int.  (K.  &  A.)  payable  at  the 
Citizens  National  Bank  in  Albion.  Due  .$3. -500  yearly  on  Aug.  10  from  1922 
to  1932.  incl.  Cert,  check  dra^vn  upon  an  incorporated  bank  or  trust 
company  payable  to  the  Village  Treasurer,  or  cash  for  3<?J  of  the  amount 
bid  ror,  required.  The  bonds  will  be  prepared  and  certified  by  the  Citizens 
National  Bank  of  Albion  and  will  be  examined  as  to  legality  by  Caldwel 
and  Raymond.  11,5  B'wav,  New  York  City.  Bonds  to  be  delivered  on  Augl 
15  1921  at  the  Citizens  National  Bank.     Purchaser  to  pay  accrued  interest 

ALLEGHENY  COUNTY  (P.  O.  Pittsburgh),  Pa.—BOND  ELECTION. 
—An  election  will  be  held  on  Sept.  20  to  vote  upon  the  issuance  of  a  $38. 000,- 
000  bond  issue.  The  proposed  bond  issue  will  provide,  it  is  stated,  funds 
for  erecting  eight  new  bridges,  raising  the  Allegheny  River  bridges  in 
accordance  with  the  orders  of  the  War  Department,  constructing  a  new 
building  on  the  site  of  the  old  South  School  remodeling  the  Coiu-t  House 
and  other  improvements.  It  will  include  at  least  $10,000,000  for  County 
roads. 

ALTOONA,  Blair  County,  Pa.— BOATOS  NOT  SOLD.— The  $245,000 
5^  bonds  offered  on  July  22 — V.  113,  p.  315 — were  not  sold  as  no  bids  were 
submitted. 

ANAHEIM,  Orange  County,  Calif.— BOATDS  V0TJ5:D.— On  July  10 
an  issue  of  $160,000  municipal  bonds  were  voted.  Money  derived  from  the 
sale  of  the  securities  will  be  u.sed.  it  is  stated,  to  build  a  new  City  HaU.  for 
sewer  and  street  extensions  and  for  additional  equipment  for  the  Fire 
Department.  The  proposition  to  erect  a  new  city  building  was  favored, 
according  to  the  newspapers,  eight  to  one,  while  the  other  propo.sed  issues 
were  given  an  affirmative  vote  of  twelve  to  one. 

ARLINGTON,  Tarrant  County,  Texas.— BOiVDS  VOTED.— On.  July 
19,  an  issue  of  8100,000  6%  high  school  bldg.  bonds  was  voted.  They  will 
be  offered  for  sale  shortly. 


ASHLAND, 

will  be  received 
ror  *160.000  5 
$1,000.  Date 
National  Bank 
the  payment  of 
July  15  1921  ( 
1946  and  1951; 
Cert,  check  for 


Ja 


Boyd    County,    Ky. — BOA^D    OFFERING. — Sealed    bids 

until  10  a.  m.  Aug.  17  by  W.  A.  Manning.  City  Clerk,  for 

■i%    coupon    water   works   improvement   bonds.      Denom. 

an.  15  1921.      Int.  semi-ann.   (J. -J.)   payable  at  the  First 

Cincinnati,  unless  the  purchaser  of  the  entire  Lssue  desires 

interest  In  New  York  at  a  bank  mutually  agi'eed  upon.      The 

!oupon   is  omitted.      Due  on   Jan.    15  as  follows:    $25,000, 

$20,000.  1952.  19.53.  19.54.  1955  and  19.56  and  810,000,  1957. 

2%  of  bid,  payable  to  the  Mayor,  required. 


ATTICA,    Wyoming    County.     N.    Y.— BOARDS 

$28,000  water  bonds  offered  on  July  2.5 — V.   113,  p. 


NOT    SOLD. — The 
437 — were  mt  sold. 


AUBURN,  Placer  County,  Calif  .—BOARDS  DEFEATED.— The  "San 
Francisco  Commercial  News"  of  July  15  says: 

"By  a  vote  of  3.54  "for"  and  169  "against,"  the  voters  of  this  citv  refused 
to  allow  the  $60,000  bond  issu(^ — mentioned  in  V.  112,  p.  2217 — with 
which  to  purchJLso  the  water  disiributing  system  now  owned  and  conducted 
by  the  Pacific  Gas  &  Electric  Co.     A  two-thirds  vote  was  necessary." 

AURORA,  Beaufort  County,  N.  C.—nONI)  OFFERING. — J.  T. 
Wilkinson.  Town  fMerk,  will  receive  sealed  bids  until  2  p.  m.  Aug.  9  for 
$25,000  6%  street  construction  bonds.  Denom.  $1,000.  Date  July  1 
1921.  Prin.  and  w^mi-ann.  int.  M.  &  .T.)  payiibU^  at  the  United  Stales 
Mortgage  and  Trust  iUi.  of  N(;w  York  ("itv.  Dili!  yearlv  on  April  1  as 
foHows:  $1,000.  1923  to  1937.  incl.  and  $2,000  from  1938  to  1942.  incl. 
Cert.  che<:k  for  $500.  payable  to  the  Town  Treasurer,  required.  The  bonds 
will  be  preparefl  under  the  supervi.sion  of  the  United  .States  Mortgage  and 
Tnist  Co.  of  New  York  CM.y ,  which  will  certify  as  to  the  geniiincmss  of  the 
signatures  of  the  officials  and  the  seal  impres.sed  ther(!on.  Validity  lo  be 
approved  by  ChfiSter  B.  Masslich  of  New  York  and  J.  L.  Monlicad  of  I)ur- 
Y'A.m .  N .  f ' . 

BADLAND  SCHOOL  DISTRICT  NO.  14,  Dunn  County,  No.  Dak.  - 
liONIi  HALE. — During  June  an  i.ssue  of  $2. .500  4%  bUlg.  bonds  was  awarded 
to  the  State  of  North  Dakota  at  par.  Date  Dec.  31  1920.  Due  Dec.  31 
1940.  These  bonds  are  not  subject  to  call,  but  may  be  redeemed  after  2 
years . 

BANNER  TOWNSHIP,  Johnston  County,  N.  C-  liONI)  OFFEIlINd. 
—  Ira  B.  IC.-iynor.  fUialrrnan  of  the  Hoard  of  Road  (Commissioners,  will 
receive  sealed  bids  until  2  p.  rn.  Aug.  15  at  lh<!  office  of  James  Kavnor  in 
l!enw>n.  N.  C.  for  the  purchas<!  of  $25,000  6%  road  bonds.  Denom.  '%]  ,000. 
Date,  July  9  1921.  J'rin.  and  K<;n)i-ann.  int.  payable  at  the  Hanover  Na- 
ational  fjank  In  New  York  City.  Due  July  9  1961.  (Jcrt.  check  for  2% 
of  the  amount  bid  for,  ref|uired. 

BARNARD  BOIXKOW      DRAINAGE     DISTRICT,      Andrew      and 

Nodawny  Countien,  Mo.  I'.().\I)S  OFFF.ItEl)  liY  HANKERS.  Tlin 
National  (;;iMk  of  Commerce,  .SI  .  I/juIm.  Ik  olT<!rlng  to  Investors  an  issiKr  of 
51.^5. fXX)  f,'/,,  rserlal;  flralnage  bonds.  Denorn.  $1 .000.  I>ate  June  1  1921  . 
l>iie  B»:rially  1923  through  194). 

^'NCHAMTON,  Broome  County,  N.  Y.  flONI)  OFFEIlINd.  - 
ilirry  M  Kve,,.;.  f  :i(v  '  ■o;npirol|<T,  will  re<:elve  w^aloJl  blrls  until  10  a.  m. 
u^^uy  (.u,\y  40,  t„f  447,000  r)>/i%  BchfKjl  Improvumonl  and  wjulp.  bonds. 


BLOUNT  COUNTY  fP.  O.  Mnryvllle).  Tenn.      HON  I)  OFFER/ NO  — 

'I'Ijoiii.'in  I,  NuclioK.  < 'hii Ir'iii.in  (it  ( Im  (iiiorl  Uo.'id  ( 'oininHHloiierri  will 
reii'lvii  (ii'.ilcd  hlili  until  I  ji  ni  Auk  15  for  S2.5'l.l)00  IV'/,  coiioon  road 
hoMilH  Deiioni  $1,1100  1)111(1  May  I  1021  hit  M  ft.  N  Due,  .M:iy 
lOM,  riavalile  al  the  Chase  Nalloiial  Itaiik,  N  Y  Check  for  $5.')<)0  pay- 
iihlii  to  I  lie  lloiird  ol'dooil   lto;id  t 'oiiiiiilsiloiierH,  riiqulrml 

BONITA      PUBLIC     SCHOOL      DISTRICT,      Lnuderdain      County, 

(P.  O.  Mrridinn),  MJhm.  HONI)  SALE.  An  Iwiue  of  $I5.(X)0  6%  bld«. 
.'Hill  iKiiilpiiieiii  s<-liool  bonds  wiiK  (iw;ird(!<l  on  May  0  to  Weslnvire  At  f'relMl.<)r 
a(,  |)ar  and  .■iccriied  Interest.  Denom.  $500.  Date  April  I  1921.  Int. 
A.-O.     Due  1041. 

IIOONF,  COUNTY  (P.  O.  Lebanon),  Ind.  I10NI>  SALE  The  fol- 
lowing I  Wo  Issues  of  -W  .,'',.  Iilgliway  liiiprovenient  and  const  i-iictlon  bondH 
olliriMJ  on  .Inly  \\L  V.  1  l.t.  p.  2t)l  were  siild  as  Hl.iled  below: 
?i;r,'.(iOI)  'I'lioni.is  W.  I'adgelf.  Marlon  'I'owrmhlp  bonils  sold  to  the  J.  P. 
Wild  fi.  <!o.  Stale  Hank  of  Indianapolis  ;i(,  par  and  InterOHt.  Date  Doc.  7 
1920  Due  I  1)1)11(1  each  six  iiiniillis 
IH.SOO  D.I v Id  \V.  Kccd  el.  al.,  .(effcisoii  TownHhlj)  bonds  awarded  to  ISrc.*!'! , 
lOlllott  .V,  Harrison  of  Indlan.ipollH  at  p.ir  and  Inlere-it,  Date  Nov,  3  1920. 
Interest  M     Ik    N 

BOYCE  .SCHOOL  DISTRICT  (P.  O.  Boyco),  Elli»  County,  Tcxii».— 

liONDS  VOTED.  An  Issue  of  $18,000  scli'iol  bldg.  bonds  w;is  carried  by  a 
void  of  38  "for"  to  18  "against."      .John  Olsiiii,  Hupl  .  of  Public  IiiHructlon. 

BRADLEY  COUNTY  fP.  O.  Cleveland),  Tcnn.      HONI)  SALE.— An 

Issue  of  $95,000  !>%  school  bonds  was  awarded  to  K'anfnuin,  Smith.  Krnert  & 
Co.  at  par.  Dnoom.  $1,000.  Date  June  I  1921.  Int.  J.  &  D.  Due 
Juno  1  1941. 

BRAZIL,  Clay  County,  Ind.— BO.VD  OFFERING.— P.  K.  De  Armey, 
CKvClerk,  will  receive  sealed  bids  iinlil  7:30  p.  in.  Aug.  2  for  $IO.f)00  5!^  % 
park  bonds.  Denoiii.  $500.  Dale. July  1  1921.  Prin.  and  semi-ann.  Int. 
jiayable  at  the  Cil  y  Tieasiiiir's  office.  Due  $500  yearly  on  July  1  from  1922 
to' 1942,  incl.  Optional  after  July  1  1931.  Purchaser  to  pay  accrued 
interest. 

BRIARCLIFF  MANOR,  Westchester  County.  N.  Y.-BOND  OFFER- 
ING.— Alfred  II.  Pearson,  Village  (Merk.  will  receive  sealed  iiropo.sals  until 
'I  I),  m.  Ant;.  1  for  $13,900  5 \<  %  road  imp.-ovement- bonds.  Due  from  1925 
to  193S,  incl.      .\  dejiosit  of  5' ;   of  tlu'  amount  of  tlie  bid  is  re<^iuir(^d. 

BRIDGEPORT  INDEPENDENT  SCHOOL  DISTRICT  (P.  O. 
Bridgeport),  Harrison  County,  W.  Va. — BOND  SALE  — The  .$30,000  6 7„ 
high  school  bonds  offered  on  June  3 — V  112.  p  2218— have  be.'!n  awarded 
to  the  Bridgeport  Bank  at  par  Date  May  1  1021.  Due  .$2,000  yearly  on 
May  1  from  1926  to  1940,  incl 

BROKEN  BOW,  Custer  County,  Nehr.  -BOND  S.\.LE.—.\n  issue  o 
.'II 0.000  6%    (opt.)  district  paving  bonds  was  awarded  during  June  to  the 
State  of  Nebraska  at  106.02.  a  basis  of  about  5.50';;, . 

BROOKINGS,  Brookings  County,  So.  Dak.— BO  ATD  DESCRIP- 
TIONS.— The  $6,000  6%  light,  heat  and  power  system  bonds  awarded  as 
stated  in — V.  113,  p.  437 — bear  the  f  illowing  description:  Denom.  $1,000. 
Date  Aug.  1  1921.     Int.  F.-A.     Due  Aug.  1  1931. 

BROWN  COUNTY  (P.  O.  Georgetown),  Ohio.— BOATD  SALE. — 
The  .$6,171  b%  road  improvement  bonds  offered  on  July  2^V.  113,  p'. 
100 — have  been  sold  to  the  contractor,  C.  E.  Biehn. 

BURLINGTON,  Alamance  County.  No.  Caro. — BOND  SALE. — 
A.  B.  Leach  <&  Co..  Inc..  N.  Y..  have  purchased  at  par  the  $275,000  6% 
gold  coupon  street  impt.  bonds  offered  July  5— V.  113.  p.  101.  Denom. 
$1,000.  Date  June  1  1921.  Prin.  and  .semi-ann.  int  (J.  &  D.)  payable 
in  N.  Y.  in  gold  registerable  as  to  principal  only.  Due  yearlv  on  June  1 
as  follows:  $24,000  1923  to  1932,  incl.;  $8,000  1933  and  $9,000  1934 
to  1930.  inclusive. 

CALHOUN  COUNTY   (P.   O.   Pittsboro),   Miss.— BOATD.S   VOTED.— 

At  a  recent  election  $50,000  roaci  bonds  were  carried  by  a  large  majority. 

CANADIAN,  Hemphill  County,  Texas.— BOARDS  VOTED. — In  a 
recent  election  the  taxpayers  voted  .$5,000  waterworks  and  $5,000  sewer 
improvement  bonds  by  a  majority  of  5  to  1 .  The  bonds  will  be  used  to 
install  new  pumps  and  enlarge  the  sewage  disposal  plant.  A  contract  has 
already  been  closed  for  the  improvements. 

CANTON,  Stark  County,  Ohio. — BOA^D  OFFERING. — Samuel  E. 
Barr.  Citv  Auditor,  will  receive  sealed  bids  until  12:30  m.  Aug.  15  for 
$13,850  6%  improvement  bonds.  Denom.  1  for  $850  and  13  for  $1,000 
each.  Date  Mar.  1  1921.  Prin.  and  semi-ann.  int.  payable  at  the  City 
Treasurer's  office.  Due  Mar.  1  1931.  Cert,  check  for  5%  of  the  amount 
bid  for,  drawn  upon  some  solvent  bank  of  Canton,  payable  to  the  City 
Treasurer,  required.  All  bids  for  such  bonds  shall  be  made  upon  blanl^ 
to  be  furnished  by  the  Auditoi  of  the  City  of  Canton,  which  blanks  may  be 
had  upon  application  to  him.  The  successful  Iiidder  shall  print  at  his  own 
expense  the  necessary  blank  bonds  on  special  bond  borders,  and  necessary 
coupon  sheets  shall  be  furnished  by  said  city.  Purchaser  to  pay  accrued 
mterest. 

CANTON,  Stark  County,  Ohio.— BOATD  SALE. — The  $35,000  6%, 
trunk  sewer  system  bonds  offered  on  July  2,5 — V.  113.  p.  437 — were  sold  to 
R.  L.  Day  and  Co.  of  Boston,  Ma.ss.  at  101.34.     Date  July  1  1921. 

CASA  GRANDE,  Pinal  County,  Ariz. — BONDS  NOT  SOLD. — The 
$30,000  light  system  and  .$90,000  water  extension  6%  bonds  offered  on 
July  1.5 — V.  112,  p.  2660 —  were  not  sold.     They  are  still  on  the  market. 

CATAHOULA  PARISH  SCHOOL  DISTRICTS,  La.— BOA^D  S.4LE — 
M.  W.  Elkins  &  Co  ,  Little  Rock,  have  purcha.sed  at  par  the  following  two 
issues  of  5%  school  bonds: 
$75,000  .lonesville  School  District 
60,000  Sicily  Island  School  District 

CEDAR  RAPIDS  INDEPENDENT  SCHOOL  DISTRICT  (P.  O. 
Cedar  Rapids),  Linn  County,  Iowa. — BOND  SALE. — J.  M.  Bechtel  & 
Co.,  Davenport,  was  the  successful  bidder,  at  par,  for  an  issue  of  $300,000 
6%  (oj)t.)  school  bonds.  The  only  other  bidder  was  Halscv,  Stuart  <&  Co. 
who  bid  98.30. 

CHAVES  COUNTY  SCHOOL   DISTRICT  NO.   2   (P.   O.   Roswell) 

N.  Mex.— BOA'DS  NOT  SOLD.— Tho  $2,500  6%  ta.x-free  coupon  schoo 
bonds  offered  July  18— V.  113.  p.  202 — were  not  sold. 

CHICAGO  SANITARY  DISTRICT  (P.  O.  Chicago),  Cook  County 
in. — BOND  SALE. — A  syndicate  composed  of  the  Bankers  Trust  Co.: 
Stacy  &  Braun;  Hannahs,  Ballin  ifc  Leo  Curtis  .&  Sanger;  Estabrook  &  Co.; 
Dominick  &  Dominick;  F.ldridge  &  Co.;  and  Merrill,  Oldham  &  Co.,  was 
the  successful  bidder,  at  94.84,  a  basis  of  about  5.66%,  for  the  $5,000,000 
5%  bonds  offered  on  July  28  (V.  113.  p.  316).  Date  July  1  1921.  Due 
$250,000  yearly  on  July  1  from  1922  to  1941.  inclusive.  The  next  highest 
bid  was  that  of  94.773,  which  was  submitted  Ijy  a  syndicate  composed  of 
the  National  City  Co.,  William  R  Compton  Co,,  and  Harris,  Forbe  &  Co. 
all  of  New  York.  A  syndicate  headed  by  llalsoy,  Stuart  &  (~'o..  submitted 
a  bid  of  93.58.  Ttfo  Bankers  Trust  Co.  syndicate  is  now  offering  these 
bonds  to  investors  at  prices  to  .yield  from  5.75%  to  5.35%.  according  to 
maturities. 

The  notice  i>f  this  offering  irill  hr  found  on  a  preriovs  page  o    this  si.iue. 

CHOUTEAU  COUNTY  RURAL  SCHOOL  DISTRICT  NO.  1  (P.  O. 
Ft.  Benton),  Mont. — HONI)  OFFERING. — ^Sealed  bids  will  be  received 
until  2  p.  in,  Aug.  16  for  $12,300  0%  funding  bonds  by  A.  H.  Kelly,  Sec'y. 

CLAY  COUNTY  (P.  O.  Brazil),  Ind.— BOA^D  0/''FKB/A^(J.— Until 
10:30  a.  m.  Aug.  3.  sealed  projiosals  will  be  received  by  Thomas  W.  Swino- 
hart ,  (!ounlv  Tre.isiircr,  for  $18,000  5','  O.  T.  Dminagan  et  al..  Sugar 
Itidge  Township  bonds.  Denom.  .*4.50.  Dale  May  5  1921.  Int.  M.  &  N. 
Due  $9f)0  each  six  nioiiths  from  May  15  1922  to  Nov.  15  1931,  incl.  Cert, 
check  for  $500,  payable  to  tiie  above  treasurer,  re(|uired.  Purchaser  to 
pay  accrued  Interest. 

CLAY     SCHOOL     TOWNSHIP,      Howard     County,      Ind.— BOATD 

OFFERING. — Frank  W.  Smith.  Township  Trustoo,  will  receive  bids  unti 
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1    (I     ui     Auk     II)   fur    ?  •  i    Hchuol    buutlb       rieiuim     $M)0       llutu 

\ux    l>)  l^^l       t'ri"    '"•'  xiu    lilt    (F    &  A  I  |iu>iiliU- ut  lliu  (Utizuiis 

Bauk  uf  Kukuiuu       Uui^  $5  IHMI  yearly  un  Auk    111  from  1922  to 
■       Cert    cUeck  for  $J,i().  ruqiUrcil 

CLtVELANO.  Cuyaho^A  County.  Ohio.  Ht).\l>  SAl.t:  Tho 
fiill<i»iii:/  llirec  l.->.>iK-i>  iif  5';'-  I'liupiili  liiiiuls  iitti-ieil  mi  Jul.v  2.T  (V  ll!l. 
I  It;  aukl  to  H     1.    Day  it  CVi.  ut  litnlDii  al   KM)  (Mi,  a  hasU  iif  utxiul 


i.utilii'  hiilt  Im.ij.|> 
612.000  hiiBpital 

aoO.uoi) 


Da,    Mill-     1    1921        l>ue  JIH.OIX)  yttarly  on 
I     l>)2l.      Uutt    1 17. 000    yearly    on 

I.I.      1     I'J.'l        Due    $7,000 


COCOA  BEACH  SPECIAL  ROAU  AND  BRIDGE  DISTRICT  t  P.    O. 

Titusvill.-       Br-,...r.l    r...,.,iv      KU.      lilDS   HEIHriED.       Tlu!    iiiiU     of 
W    I  I  (itM).  II    Sawyuru  &  Co.,  Jat-ksonvillu  for 

ilie   >  o  IhiuiU      V.    IIU,  p.  31tt — wure  rtijefled 

COLEMAN  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Coleman), 
Coleman  Cui.ty,  Tejtait  HtlMiS  VO//'.7> On  July  Itt  Ihn  *J.'i.(H)0 
h^  IiIiIk    '  .  iitlniuii  III  V.  113,  |i    .'<l;i)  wtrrti  crtiricil  by  a  vole  of  IS.") 

■for     to   I  ,1   "      Dim  in   I     yeiirs.  oiilioiial  after  5  yuaru.      Date  of 

gale  nut  >ti  i.».  ■■       U    V    Knhey.  .Soi;'y. 

COLUMBINE    SCHOOL    DISTRICT,    Tulare    County.    Calif.— ATO 

bins.-  No  liiiL-j  **ei«  rwenej  on  July  Hi  for  an  issue  of  SIO.OOO  schoo 
boiulii  offered  on  that  ilate. 

COLUMBUS  CITY  SCHOOL  DISTRICT  (P.  O.  Columbunl.  Franklin 
County,  Ohio.      lu>M>  DFhEHI  Mi       K     LMc(  •uiic,  (  li  rk Tri^asurt^r  of 

It      '■         •     •   I-   ■       aluii,  will  ie<«!ivi!  si'ulfil  l>icls  until  12  in.  August    ir>  for 

liiMil    hontU.      Denoiii      $1,000.      Dale    Aux      l,~>     1921 . 

I  itir     ^K    .V    A   I   iKivalile  at  the  National   I'ark    liank  in 

'^   on  .\UK     1.^  fioni  I92H  to  194H.  incl. 
I  Illy  punhasoil  $ir>0.(HM)  of  a  $.{.((00,- 

I  1 are   the    uiLsolil    part.      Itiil.s    will    lie 

1,  to  12  oi-liM'k,  noon,  i-ity  time,  Monday.  Aug    !.■) 

1  .  l  clerk  for  all  or  any  part  of  .said  total  Issue,  ex<:tiut 

aalil  IjwUlIj  vvliuli  lii\.  t)e«'n  ai-i-epled  by  the  said  ("oinniLssiniiiTs  uf  the 
hiukiiiK  fund  uf  said  I  ity  Hehn.il  Di.strii-t,  in  amounts  of  $1.0(10  or  nioro, 
and  uii.\  liiil  l'i>r  iiuirt'  than  $10,000  in  aniounl  shall  lie  ac'i'iiiiipaniiMl  by  u 
n^iiuiiil  1  111  I  I,.,  payable  to  the  iiourd  of  Kducation,  for  one-half  of  1 'y  of 
th.-  ii.i.il  .luiwunt  bid  for.  as  a  (juaranlee  that  the  suereissfiil  l>iddt<r  will 
take  up  ami  p.iv  for  salil  bonds.  No  bonds  will  Ih;  sold  for  less  than  par. 
If  bid.>  are  itrelsid  for  all  of  said  bond.s  above  par  the.v  will  be  awarded 
tip  tile  highest  bidder,  but  if  bids  are  not  received  for  all  of  said  bonds  above 
p.u  -.aid  Hoard  of  Kilueut ion  will  award  said  bonds  in  the  amounts  for  which 
bid.-,  are  received,  whether  all  of  said  bonds  are  sold  or  not. 

COTTONWOOD  LAKE  SCHOOL  DISTRICT  NO.  64  (P.  O.  Alamo), 
No  Dak. — H<>.\1>  SALH  During  June  llie  .State  of  North  Dakota  pur- 
chaseil  an  i.s.sue  of  $33,000  r;  bld«.  bonds  at  par.  Date  May  1  1920. 
Due  May  I  1940.  These  bonds  are  not  subject  to  call,  but  may  be  redeeined 
after  2  years. 

CRESWELL,  Lane  County,  Ore.— BOA'DS  VOTED. — At  the  election 

held  on  July  IS — V.  112.  p-  27HH — $10,000  7<^,  water  plant  bonds  wore 
carried  by  a  vole  of  38  to  13.     The-so  bonds  will  bo  advertised  at  once. 

CROWN  POINT,  Lake  County.  Ind. -BO.VD  OFFERING.  -K.  II. 
Minas,  City  Clerk,  will  reiei\e  bids  uiuil  8  p.  ni.  Au(?.  1  for  <fl  1.000  (>'; 
wuter-works-iiaprovement  bi.iuls.  Dcnoiu.  S5(M).  Date  July  l.")  1921. 
Due  two  bonds  each  year  up  to  July  1.')  1030.  when  four  bonds  are  due. 
A  deposit  of  2.'-;'l  of  tho  amount  bid  required. 

CUMBERLAND  COUNTY    (P.   O.   Portland),   Me.— BOAD  SAUl— 
The  $110,000  o',    court  house  rcfuiuiinjj  bonds  offered  on  July  20  (V.  113;. 
p    43.S)  were  sold  to  E.  II.  Kollins  and  Sons  of  Boston  at  97.179,  a  basiso' 
about  5.37%.     Date  Aug.   1   1921.     Deiiom.  SI. 000.     Due  Auk.   1    1931- 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.— BOA'D  OFFFRIXC  ■ 

E.  t;.  Krause.  Clerk  of  the  Ho;'.id  of  County  Commissioners,  will  rccciv'J 

sealed  bids  until  1 1  a.  m.  July  30  for  the  following  0' ;  coupon  road  bonds: 
S67  231  6S  bonds.     Denom.   1  for  .*231  (iS  and  67  for  $1,000  each.      Due 
each  six  months  as  follows:    $231  68  Oct.  1   1922.  .54.000  from 
April  1   1923  to  April  1    1928.  incl.:  .So.OOO  on  Oct.   1    1928  and 
April  1  1929;  $6,000  Oct.  1  1929,  and  $7,000  on  April  1  1930. 

74  66' 50  bonds.     Denom.   1   for  .S6fi2  .SO  and  74  for  .SI, 000.     Due  each 

six  months  .xs  follows:    .*(>l>2  .")0  Oct.   1   1922;  .Sl.OOO  on  .\pril   1 
an  Oct.  1  in  1923;  S.").00()  from  April  1  1924  to  Oct.  1  1929,  incl., 
and  S6.000  on  April  1  1930. 
Date  July  1   1921.     I'rin.  and  scmi-ann.  int.   (A.  &  O.i  payable  at  the 
office  of  the  Ciiv  Treasiu-er.     Certified  check  for  1  <■;   Of  the  amotmt  bid 
for   payable  to  the  City  Treasurer,  required.      Purchaser  to  pay  accrued  int. 
BO\D  OFFERIXG. — Sealed  bids  will  also  be  received  by  the     above- 
mentioned  Clerk  until  11  a.  m.  Aug.  6  for  the  following  O'.i,  coupon  road 

SIS  795  35  assessment  bonds.  Denom.  1  for  S795  35  and  18  for  $1,000 
each.  Due  each  six  months  as  follows:  S795  35  April  1  1922; 
SI  000  from  Oct.  1  1922  to  April  1  1930.  incl.,  and  .'52.000  on 
Oct.   1   1930. 

75  181  39  county's   portion   bonds.     Denom.    1    for   .'slSl  39   and    ,5   for 

iSl  000  each.     Due  each  six  months  as  follows:    .S181  39  April  1 

i9'''-  .'SO  000  from  Oct.  1  1922  to  April  1  1924.  incl.;  $4,000  from 

Oct"  ri'9>4  to  Oct.  1  1925.  incl.;  -So, 000  from  April  1  1926  to 

April  1  1930.  incl.,  and  Sti.OOO  on  Oct.  1  1930. 

Date  March  1  19''1.     Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the 

office  of  the  City  Tre.isurer.     Cert  if  ied  check  for  1  ■';  of  the  amount  bid  for, 

payable  to  the  City  Treasurer,  required.     Purchaser  to  pay  accrued  int. 

Financial  Stalement. 

\ctual  value  of  property  (estimated) 52,000.000.000  00 

Assessed  valuation,   1919,  real  estate 1.028.147.710  00 

Assessed  valuation  1019.  personal 714.920.3io  00 

I  ndebtedn  ess — 
General  funds  outstanding,  viz.: 

Fimding  debt  bonds |.^?'R^n  nn 

iniblic  county  buddmg  bonds 3,621,000  00 

Bridge  bonds l,294,.^00  00 

Detroit-Superior  Bridge  bonds 4,746.000  00 

Refunding  bonus ^i-'}{S,   on 

Real  estate  assessment  bonds bo^OOOM        ^^^^.^^^  qq 

Bonds  outstanding,  issued  vmder  authority  of  Sec.  6912 

^  of  the  General  Code ----r-, v'-V- k-Vo-'.-j  «5 

Cash  value  of  sinking  fund  for  debt  redemption bo4,233  bb 

DARLINGTON,  Darlington  County,  So.  Caro.— BO  AD  OFFERJ  AG. 

E    Vaughn    Town  Treasurer,  will  receive  sealed  bids  until  Aug.  3  for 

S75.b00  6?^  street  bonds.     Date  July  15  1921.     Due  July  15  1951. 

DAVIDSON  COUNTY  (P.  O.  Lexington),  No.  Care XOTE  SALE.— 

Tlanis  Forbes  &  l"o..  Cliicago.  have  purchased  and  are  now  offering  to 
investors  at  prices  to  vield  6.50'.L .  S300.000  6%  gold  coupon  notes.  Denom 
Vi  nho  Date  Vug.  1  1921.  Principal  payable  at  Hanover  Aational 
Bank" X.  Y.     Due  Aug.  1  1922. 

Financial  Statemenl  (As  Officially  Reported.) 

Assessed     valuation..      .-..---- •^^^'fifin'nnn 

Total  debt  (including  this  issue) bbU.UUU 

Popvdation  1920.  35.200. 

DEARBORN  COUNTY  ^P.  O.  Lawrenceburg^  Ind. — BOA'D  SALE. — 
The  followin"  5'";    hiiihwav  construction  and  improvement  bonds  offered 

-tn-Tiilv  •>5 ^^V    113    p.  316 — were  sold  as  stated  below: 

«i«nnh  Robert  Cairns  el   al..  Jackson  Township  bonds  to  tho  Farmers 
^^''•"""Kational   Bank  of  Sunman.  Ind..   at    100.277.   a  basis  of  about 
5  96 '7.     Denom.  .S300.     Due  .?t)00  each  si.^  mouths  from  May  lo 
19"''  to  Nov.  15  1936.  inclusive. 

r,  =inO  Wm    Cutter  et  al..  Center  Township  bonds  to  the  Aurora  State 

^'         Bankof  Aurora.  Ind..  at  100.277.  a  basis  of  about_4. 90%  .      Denom, 
S325.     Due  $650  each  sbc  montlis  from  May  li>  1922  to  Nov.  lo 

1 5  000  H^eiV-i^i' i!rchtenberg  ct  al..  Jackson  Township  bonds  to  the 
lo.uuu  p  National  Bank  of  Sunman,  Ind..  at  100  277.  a  basis  of 

about  5  96%       Denom.  S2.'iO.     Due  $450  each  six  mouths  from 
Mav  15  1922  to  Nov.  15  1936.  inclusive. 
Date  July"  5  1921.     Int.  M.  &  N. 
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521.460 
270.000 
.516„540,006 

623.020 

520.200 

510,960 


William   U     «"omptou  Oo    . 

Kldrolge  A  Co  "' 

[•'ai  ni«i.s  Hank ".".VKoV30() ,000  only 

lloriiblower    Si    Wueks 
Kstabriiok  A  Co 
Ueiiiick.  llodgi%s&  Co 
K    I.    Day*  ?'., 
White,  Weld  &  Co 
Slacy  A  llraun    . 
West   A    Co 
<  'li.isii  Securities  Corp 

llariis,  Korbbs  &  Co  T 

Laird  4  Co  / 

Clark,  WilliamsA  Co 

(iiiaraiity  Co    of  New  York 

Kedmond  A   Co     ''  "'         ' 

Harrison,  Smith  Sl  Co 
II  J.  Van  Ingen  &  Co 
llidille  &   liunry 

K.  II     RollinsA  Sons  " ' 

Kqiiitable  Trust  Co.  of  N,  Y ") 

U    W.  I'res.^piiih  &  Co  ' ' ) 

Prince  A   Whiteley  ) 

The  National  City  Oo milimr 

V.  P.^l-  MAR  SCHOOL  DISTRICT.  San  Diego  County,  Calif 

f!'    •;i.;       ..!.*'.-•'''"*'.*''.'  .'*''".'!'""!i   siliciol  bonds  offered  on  July  IN  (V 


502.806 
514,662 
515,220 

520,020 
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'i/W-r','  ^*.!"'"-  "»„'"•.''>••'  "'  Ihe  Esioiidldo  Haviims  Bank.  Ksconilido,  a 
100..,,,  >  a  ba.s's  of  about  5.925%  .  Dale  Juno  28  1921 .  Due  $1 ,000  yearl: 
from  1925  to  193t).  incl.  and  $.500  1937.      Thoro  were  no  other  bidders. 

DF..SCHUTES  COUNTY  (P.  O.  Bend).  Ore.-flf/XS  UEJECTKD.— 
On  July  15  all  bids  received  for  the  $50,000  {\-'„  10-20  yr.  road  bonds  offered 
on  that   date  — V.    112.   p.  2788— wore  rejected. 

DES    MOINES    INDEPENDENT    SCHOOL    DISTRICT    (P.    O.   Des 

,^,?,'"*'*''r  ,  "*  *^"""*>''  'owa.  /iO.\7).S  ir/7///>rt.lllW  -The  $2..520.- 
,.!,  '•  ■  ;!;'-"'?''''"■  ">Hl.i  .siliool  boiuls,  offered  uiisuccossfully  July  19  (V. 
11.5.   11.  4,i.S)   have  boon  wlllidrawii  from  the  market. 

nn1^w?i-^T„?S,^°9f' .  V',^'^'*'*^'^'    L08    Angeles    County.    Calif.- 

BOA/>  OhH:RI\l,  Vu\\\  II  a  ni  Aug  1.  scaled  proposals  will  be  riv 
celved  b.v  I.  K  l,ani|.loii  County  Cjurk  and  iv.c-officio  V.WvV.  Hoard  of 
County  Supervi.sors  (!•  ()  Los  AngeW)  r„r  $16,000  (>%  school  bonds 
Denom  $l.()00  Dale  Aug  1  1921  Prinrt„al  and  semi-annual  Interest 
payable  at  the  County  Treasurers  office  Due  SV.OOO  vearlv  on  Aug  1 
from  1922  to  1937.  incl  (\>rt.  check  or  cashier's  chock" for  :j%,  payable 
to  the  Chairman  Board  of  C^ouidy  Huporvisors.  required  Vuri'haser  to 
pay  accrued  intertist  A.ss<!s.-j.  valuation  1920.  $1,049,555;  bonded  debt. 
$35,500 

FAST    CLEVELAND,     Cuyahoga    County,    Ohio.— A'O    UIDS    RE- 

CEIVEli.-  So  bids  were  siibmitleii  on  July  16  for  the  $90,000  street  light- 
ing bonds  offered  on  that  dale -V.  113.  p.  203.  The  bonds  will  be  sold  ail 
a  private  sale  to  tho  first  bidder  offering  par  and  accrued  interest. 

EAST  GARY,  Lake  County.  Ind.— B0A7)  OFFERI  NC—WiWium 
Meier.  Clerk  of  the  School  Hoard,  will  receive  siialed  proposals  until  8  p.  m. 
.\ug.  6  for  .SI  1.000  ()<;  iit'iinding  school  bonds.  Denom.  $.500.  Date 
July  1  1921.  Prin.  and  semi-ann.  int.  payable  at  tho  First  State  Bank  in 
llobart,   Ind.      Due  $2,000  yearly. 

EAST  LANSDOWNE  SCHOOL  DISTRICT  (P.  O.  Lansdowne), 
Delaware  County.  Pa.  H().\I)  OFFERING. — Until  8  p.  m.  Aug.  15. 
sealed  bids  will  be  received  by  James  I.  Howell,  Secretary  of  the  Board  of 
School  Directors  for  $11,000  10  to  30  year  (opt.)  tax-free  coupon  or  regis- 
tered bonds.  Denom.  $1,000.  The.so  bonds  are  apparently  tho  same 
bonds  that  were  offcreti  on  Juno  15.— V.  112.  p.  2560 

EL  CAMPO  INDEPFNDENT  SCHOOL  DISTRICT  (P.  O.  El  Campo), 
Wharton  County,  Texas. — BOND  OFFERING.— M.  T.  Weinman. 
Secretary  of  the  Hoard  of  Trustees,  will  receive  sealed  bids  until  2  p.  m. 
Aug.  6  for  $125,000  5!-^%.  (optional)  school  bonds.  Dale  June  15  1921. 
Due  June   15   1961.  optional  Juno   15   1941. 


amount  bid  for,  required. 


Cert,  check  for  2%   of  the 


ELK  CREEK,  Johnson  County,  Neb. — BOA'D  SALE. — The  $4,000 
6'";  transmission  line  bonds  mentioned  in  V.  112.  p.  2661.  were  awarded  to 
local  investors  at  par.  Denom.  $100.  Date  May  1  1921.  Due  1941, 
optional  after  five  years. 

ENGLISHTOWN.  Monmouth  County,   N.  J.— BOND  OFFERING.— 

Walter  H.  Einons.  Horough  Clerk,  will  receive  sealed  proposals  until  8  p.  m. 
Aug.  1  for  tho  purcliases  of  an  issue  of  6%  borougli  hall  and  fire-hou,se  bimds 
not  to  exceed  $13,250.  Denom.  one  for  $1,250  and  12  for  Sl.OOO.  Date 
July  1  1921.  Int.  J.  &  J.  Due  $1,000  yearly  on  July  1  from  1922  to  1933. 
incl.,  and  $1 .250  on  July  1  1934.  Certified  check  for  2%  of  the  amount  bid 
for.  drawn  upon  an  incorporated  bank  or  tru.st  company,  payable  to  the 
borough,  required.  Bonds  to  be  delivered  on  the  payment  of  tho  purchase 
price  in  cash  on  or  before  Aug. 8  1921  at  8  p.  m.  at  the  Horough  Hall.  The 
official  notice  of  this  bond  offering  appeared  in  last  week's  issue  on  page  446 

ESC.\LON    SCHOOL    DISTRICT,    San    Joaquin    County,    Calif.— 

NO  BIDS  RECEIVED. — No  bids  were  roct>ivocl  on  July  18  for  the  $18,000 
6%  school  bonds  offered  on  ihnt  date. — V.  113.  p.  203. 

EUREKA,  Humboldt  County,  Calif. — .lA/Ot^V7"  — The  amount  of 
bonds  voted  to  take  over  and  improve  the  Humboldt  Transit  Company's 
operative  property  was  $130,000.  Notice  of  the  authorization  to  take  over 
the  property  was  "given  in  V.  112,  p    102. 

EVANS  COUNTY  (P.  O.  Claxton).  Ga.— FURTHER  INFORMATION. 

— In  connection  with  tlic  offering  on  .\ug.  1  of  (he  $."i0.000  5'"c  court -house 
and  jail  bonds  (V.  113.  p.  317).  the  following  information  has  come  to  hand: 
Int crest  payable  annually  (Nov.  1 ) .  Due  SIO.OOO  Nov.  1  1929  and  $40,000 
Certified  check  for  $500  required. 


pay 
Nov.  1  1949 


FALLS    COUNTY    SCHOOL    DISTRICT    NO.    3,    Texas.— BOA'D^: 

REGISTERED. — On    July    21    the    State    Comptroller    registereil    $9,500 
5%  10-20  year  bonds. 

FILER,  Twin  Falls  County,  Idaho. — BONDS  VOTED. — An  issue  of 
S6.500  water-pipe  purchase  bonds  and  $3,500  fire  equipment  bonds  was 
\ot  ed . 

FLORAL  PARK,  Nassau  County,  N.  Y.— BOAO  OFFERING.— 
Howard  A.  James.  Village  Clerk,  will  receive  sealed  bids  until  S  p.  m. 
Aug.  1  for  $100,000  serial  road  improvement  b.inds  not  to  exceetl  6%  int. 
De'noin.  S500.  Date  Aug.  1  1921.  Prin.  and  semi-ann.  int.  (M.  &  S). 
payable  at  the  office  of  the  Village  Treasurer  in  Now  York  exchamw.  Due 
S4.000  yearly  on  Sept.  1  from  1923  to  1947.  incl.  Cort.  dundc  for  5'c  of 
tho  bonds,  required. 

FLOYD  COUNTY  (P.  O.  Rome),  Ga.— BOA'D  OFFERING.—Se»\<.\\ 
bids  will  be  received  until  noon  Aug.  15  for  $203.IXX1  5',  IH-j  year  (aver.) 
road  bonds  bv  the  Board  of  Roads  and  Kevemies.  Date  Sept.  1  1921. 
Due  $7,000  vearlv  from  1922  to  1950.  ind.  Cort.  clux-k  for  $;?.(X)0  iv»v;d>lo 
to  J.  D.  Hanks,  Chairman,  required.  J.  R.  Canlivll  is  County  \udiior. 
This  is  part  of  an  issue  of  $750,000  voted  Juno  Iti  by  a  vote  ol  ;!.U)2  to  67. 
— V.  113,  p.  102.     Thtvso  bonds  wore  ofl'ereil  without  sucivss  on  July  26. 

FORT  LORAMIE,  Shelby  County,  Ohio.— BOA'D  8.-i;,K.— An  issue 
of  S2.900  (>',  defieiencv  bonds  otYerod  on  July  22  has  Ihhm\  sold  to  tho 
Loramie  Banking  Co.  at  par.  Deiiom.  1  for  $400  and  5  for  $.MX)  «^>i'h- 
Date  July  1  1921.  Int.  M.  &  S.  Due  yearly  on  Sept.  1  as  fiUK>ws:  SliXt. 
1922  and  $500  from  1923  to  1927.  incl. 

FRANKLIN  COUNTY  »P.  O.  BrookvilIe\  Ind.  BO.V/JO^TKRf.Vtf.- 
Thos.  II.  Feltii,  Coaiu.  Treasurer,  will  ieivi\e  stalled  bids  until  1  p.  Ut. 
Aug.  1  for  the  following  two  issut>s  of  highway  ivustructiiui  and  imiuv\i>- 
uebt  bonds  dated  Aug.   1   1921. 


J,-LY  :iO    1!)21.] 


TILE   (JUIU)NICLE 


?S'>-n        1)110  $221   iNuh  six  Klis  rroin   Mii.V   IT.   I',I22  l<>   Ni.v.    I., 


l<):n,  Incl. 
liil.  M.  &  N. 


AUM  1   H);i();,S,!,0()0  Doi\  1   IDliO  u'liil  »;<.07r)  "ii  .liin(<  1  l<.i:il 

FULTON  RURAL  SCHOOL  DISTRICT  (P.  O.  F"lton).  M'"-- 
HO!\n  OFFimiNC,  Unlil  12  m  AilK  5  soiiUul  I)I(1k  will  l)<;  i-oi'(ilvc(l  hy 
G  W  (Jllliliuul,  <MKViu-"-ry  <l|orl<.  Un-  !(;r,.()(l()  s.-lu.ol  Im.iuIs  m.>  <<><7<"<'<"' '' ,- 
intorosi,  Donom  Sr.lX)  UaU!  AuK  I  H'-'l  .  '"  '  aiiMually  Duo  ¥..(1) 
Mar  1  1022  niul  $500  vourly  tlioroaftor  iiridl  all  hoiulK  iiiaturo.  »  (m  i . 
chopk  for  $500,  i-(M|iiinHl. 

GENESEE  COUNTY  (P.  O.  Flint),  Mich.  -  HONO  SAU-!.  Thv  «:t,S(),- 
000  (■)":  coiiwrt  road  bonds  ollVri-d  on  .liino  I(i- V.  I  12.  p.  2  15  wrn>  sold 
to  Koano.  lli-hio  and  <"o.  a  I  l)ar  nilli  doposil  arranw-nuMit  wllh  lofal  banks. 

GEORGETOWN  VILLAGE  SCHOOL  DISTRICT  (P.  O.  GeorRe- 
town),  Bro.vn  County,  Ohio.— /VO  HIPS -No  bids  woro  nHoivo(  on 
.Tuly  25  for  tlio  $22,000  0%  school  bonds  offorcd  on  thai,  dalo  -V  11.5. 
p    20:5 

GILBERT.    Saint    Louis   County,    Minn.— liONn    ELECTION   PltO- 

POSKT) Tho  vill.aso  connril  v<Mod  to  hold  a  s|)ocial  bond  olof-tion  to  di-cido 

whethci-  the  villaKO  will  .sell  soil  bonds  to  llio  anioiinti  of  SSO.OOd  with  inlor- 
est  at  tho  rato  of  6%  Por  annntn.  payablo  somi-annually,  ni.-iliirinr  from 
ono  to  fivo  years  for  the  piirposo  of  a  porn>atu<nt  imiirovomout  rovolvinf.; 
fluid  It  ha'd  boon  carlior  planned  to  covor  the  cost  of  si  root  inii)rovonuMils 
by  is.svie  of  cortifio.-itos  of  indohtoilnoss  to  tho  amount  of  80.000.  Rut  this 
plan  was  abandoned,  duo  1o  tho  fact  that  certain  bondins  houses  in  St.  Paid 
find  objections  to  thoir  marketability. 

GLOUCESTER  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  ChewRl, 
Camden  County,  N.  J. — liOND  OFFEniKC. — Sealed  bids  will  bo  received 
until  4  p.  m.  Aug.  2  at  the  First  National  Rank  in  lilackwood  by  the  Board 
of  Rducation,  for  $10, .500  5%  serial  bonds,  nenom.  1  for  $500  and  16 
for  $1 ,000  each.      Cert,  check  for  1  % ,  required. 

GOSHEN,  Utah  Countv,  Utah.  «OA'"  DESCRIPTION.— The 
SIO.OOO  G%  tax-free  gold  water  bonds  .-.wnrded  as  stated  in  V.  112.  p.  2H01  — 
bear  the  following  description:  D<-moiu.  .$1 ,000.  Date  Apr  1  1921.  I'rin. 
and  semi-ann.  int.  (A.-C)  payable  in  gold  at  the  National  Bank  of  Com- 
merce N  Y  Due  si.ooo  yearly  on  Apr.  1  from  1927  to  1935,  incl.  and 
«2,006  yearly  on  April  1  19.'^()  to  1910.,  incl. 

Financial  Statement. 

Real  valuation,  estimated $400,000 

r       Assos-sed  valuation,  1920 199.S1.S 

Assessed  valuation  for  1921,  estimated 250,000 

Total  bonded  debt  (for  water  only) $19,000 

Net  debt Nothing 

Population  about  700. 

GOWANDA  UNION  FREE  SCHOOL  DISTRICT  NO.  4  (P.  O. 
GowandaK  Cattaraugus  Countv,  N.  Y. — BOND  OFFERING. — ,T.  A. 
Metz.  Clerk,  will  receive  sealed  bids  until  8  p.  m.  Aug.  1  for  $75,000  5% 
school-house  bonds.  Denom.  $1,000.  Date  Sept.  1  1921.  Semi-annual 
intere,st  (M.  &  N.~i  payable  at  the  Bank  of  Gowanda.  Due  $;?.000  yearly. 
Certified  check  for  S500  required. 

GRAHAM  COUNTY  SCHOOL  DISTRICT  NO.  40  (P.  O.  Safford), 
Ariz. — BOND  OFFERING. — Bids  for  $6,400  0%  bonds  will  be  received 
until  Aug.  15.     Denom.  .$500.     Martin  Layton,  Clerk. 

GRAND   VIEW-ON-KUDSON    (P.    O.    Nvack),    Rockland    Countvl 

N.  Y. — BOND  OFFERING.— Dorothy  E.  William.son.  Village  Clerk,  wil 
receive  sealed  bids  until  8  p.  m.  Aug.  2  for  $25,000  6%  (.serial)  street- 
improvement  bonds.  Denom.  $500.  Date  Aug.  15  1921.  Int.  F.  &  A. 
Due  $2, .500  yearly  on  Ausr.  15  from  1922  to  19.31 .  inclusive.  Certified  check 
for  5%  of  tho  amount  bid  for.  payable  to  the  Village  Treasurer,  required. 
Legality  approved   by  John  C.   Thomson,   of  New  York. 

GREEN  BAY,  Brown  County.  Wise. — BIDDERS. — The  following  bids 
were  received  for  the  $80,000  5H%  coupon  high  school  bonds  awarded  as 
stated  in— V.  11.3,  p.  4.39: 

Name — •  Price  Bid. 

Bolger,  Mosscr  &  Willaman par  and  accrued  int  ,  less  .$4,395  00 

for  attorneys'  fees,  &c. 

Schanke  &  Co par  and  accrued  int  ,  le.ss  $3,375  00 

Taylor,  Ewrart  &  Co par  and  accrued  int.,  less  $2,000  00 

Henry  O    Qunrles  &  Co par  and  accrued  int  ,  Ie.ss  $2,841  70 

The  Hanchett  Bond  Co par  and  accrued  int.,  less  .$4,279  00 

C.  W.  McNear  &  Co par  and  accrued  int.,  less  $2,920  00 

.\    B    Leach  &  Co par  and  accrued  int.,  less  .$1,888  00 

Elston,  Allyn  &  Co_ par  and  accrued  int.,  less  .$3,032  00 

Tbo  iCaiionalC^ity  Co $77,018    and     accrued    interest. 

.Se-ond  Ward  Se"uritie8  Co $77.112  75    and    ac-rued    interest. 

GREENSBURG,  Westmoreland  County,  Pa.— BOND  OFFERING.— 
Paid  S.  Bair.  Borough  Treasurer,  will  receive  bids  until  8  p.  ra.  Aug.  1  for 
SlOO.flOO  5!4%  coupon  tax-free  improvement  bonds.  Donom.  $1  000. 
Date  Sept.  1  1921 .  Prin.  and  semi-ann.  int.  M.Sc  ».  payable  at  the  Borough 
Treasurer's  office.  Due  serially  from  1924  to  1950.  incl.  Cert,  cheek  for 
SI  .000.  payable  to  the  above  treasurer,  required,  i^urchascr  to  pay  accrued 
interest. 

Financial  Statement. 

Bonfls  outstanding. $228,000 

Assessed  valtiation _   11629  330 

Total  population.  1920  census.  15.033. 

GREEN    TOWNSHIP    (P.    O.    Lain^s).    Monroe    County,    Ohio — 

liOXDS  NOT  .SOU).— The  $1,600  C,",.  school  bonds  offered  on  .Julv  16— V. 
11.3.  p.  317 — wer':  not  sold. 

GREENWOOD  SCHOOL  DISTRICT  fP.  O.  Stockton) ,  San  Joaquin 
County,  Calif.— BOND  OFFERI NG.—Knmene  D.  fJraham.  Countv  Cli^k 
will  rewfive  sealed  bids  until  10  a.  m.  Aug.  I  for  $7. .500  6%  school  bonds. 
Denom.  $500.  Date  .Ian.  :',  1021.  I'rin.  and  semi-ann.  Int.  (.J.-. I.) 
payable  at  Co.  Treasurer's  office.  Due  $500  yearly  on  .Jan.  1  from  1927 
to  1941.  incl.  <;ert.  chex;k  for  10%  of  amount  bid,  payable  to  the  Chair- 
man Board  of  SuiXTvisors.  required. 

HAMILTON,  Butler  County,  Ohio.— BOATD  OFFERING. — Ernst  K 
■Rrb.  f'ily  Auditor,  will  receive  sealed  proposals  until  12  m.  August  16  for 
IJO.WK)  6%  coupon  slre<!t  improvement  bonds.  Donom.  to  suit  purchaser 
Date  ■July  t  1921  Prii;.  anrl  semi-ann.  int.  pa.vable  at  tho  f!ity  Treasurer  s 
Office.  Due  $4,000  yearly  on  .July  1  from  1026  to  1935,  Incl.  (Iiirt.  check 
TOT  the  amount  of  the  bid,  payable  to  the  City  Treasurer,  required.  B(jnds 
to  be  flellvered  m    Hamilton.      Purchaser  to  pay  accrued  inti^rest. 

HANCOCK  COUNTY  P.  O.  Greenfield),  Ind.—NO  BIDS  —No  liids 
T^^l"''"'"!/:''  ""  J"'y  ^1  ft""  l^ie  S16.780  5%  bonds  offered  oii  that  date 

HARRISON  COUNTY  P.  O.  Corydon),  Ind.  -«OA'/>  Sy\ LE  -  Th,-. 
M«rj<T-Kiser   Bank   of   In'lianat)olls  was  tli(!  Hiiccossful   bidder  at   par  and 

"WTUtyi   interest    for  the  .^13.470  6%    bonds  offered   on   .Inly   y.') ^^V     If, 

p.  439.  Date  .July  25  1921 .  Due  $449  ea<:h  six  months  from  Mav  \f,  19'"' 
to  Nov.  15  193*;.  Incl. 

HARRI.Sf>N  SCHOOL  TOWNSHIP  (P.  O.  West  Middleton),  Howard 
County    I nd.      ItOXl)  OFFERING.      I!.  K.  Miller.  Township  TriisKu;,  will 

tZ  *?Jf*  i""L  '"  ^"''  -'K'"  "'■"'*'■  '''^"'  ^"'f  '•"'  '"-'  '"'•'"  and  semi-ann. 
n,L»,  ,,.,,'  P;'.'''''''". at  tlie  ''lti>;ens  National  Hank  In  Kokomo,  Ind. 
WUe  »1,2;/  yearly  r,n  Aug.  15  from  1922  to  1931,  Incl.  Cort.  chei'k  for 
'I'lO,    rwinircjl 

HARRISON   TOWN,SHIP   SCHOOL     DISTRICT    fP.    O.    Natronn) 
Allegheny    County.     P».      BOND    .SALE.      TU,-    $130,000    5^1%     bon.ls 


olTriN.I  Oil  .luly  11 — V,   112.   |i      '.  .:..,,     I   •   ,     ip     I .ual 

llaiili  of  Nal  r'ona  al  [lar  and  ac  I  mod  liiti:n::,l  lJ;^L(■.^u^•.  I  I'.t.'.l.  Di-riitn. 
$1,000.  Due  yearly  on  Auk.  I  as  I'oIIowm:  $25,000.  19'2(laild  1931:  $35,000. 
1936  and   1911  and  $10,000  1916. 

HILL  COUNTY  SCHOOL  DI.STRICT  NO.  16  (P.  O.  Havre),  Mont,— 

OFFi:UI NG.  IlidH  will  1)(^  riTi-lvnd  urilll  K  p.  ni.  AuK-  15  by  K.  <'.  f'.irruth. 
(  'leili  foi'  an  Issue  of  (•ou)>oii  riindlnK  bonds  not  to  exceiid  $7H.0f)0.  I)  iimm. 
%\  000.  Dale  .Inly  I  19',;i.  Inl-.  r:ile  not  to  exci««|  {',"/„  pay.ible  hoiiiI- 
aiiiiiially  at  Havre  or  In  N.  Y.  iit  option  of  pur<-li:iMer.  Duo  .Inly  I  1941 
option.i'l  .luly  1  1931.  (JiM't.  check  for  $500  ii.iyablo  to  the  above  clerk, 
required,  fnini  .ill  bidders  but  I  ho  Ht.ato  Board  of  Ijind  Comin'i  <.  Uoiidx 
will  not  iio  sold  foi'  loss  tli.in  par. 

Financial  Statement. 

Assessed   viiliiatlon.   yo.ir   1920    $9,791. 6;i7 

I'olal  bonded  debt  Including  this  Issue 293.000 

HILLSBORO  TOWNSHIP  (P.  O.  HillBboro),  Oranife  County,  N.  C. 

In  corincci  Ion  with  tli(!  (>frorlng  which  Is  to  t;iko  iilaco  on  Aug.  1  for  $100.- 
000  6';,  si-hool  bonds,  (lel.ills  of  which  .ippearotl  in  V.  113,  p.  201.  wo  aro 
now  in  receipt  of  the  following  financial  Htatemont: 

Finunrial  SUilcment. 

Assessed  valuation  of  taxable  iirojierl  y .  1 920. $3 .722 .705 

Bonded  debt  Including  this  Issue    . ' IQ'lJv'i 

Amount  of  oulstandiiiit  lnd(^blodness  not  Including  thlH  Issue 40.000 

Sinking  fund  now  on  ha  ml  I'or  I  he  retirement  of  tho  above 29,000 

Population  of  townshii),  census  1920,  3.500. 

HUNTERDON  COUNTY  (P.  O.  Flemington),  N.  J.— BOND  OFFER- 
ING— (Jeorge  N.  Uobinson.  County  Treasurer,  will  ro«;eive  s<!aled  bids 
until  12  m  Aug.  1  for  an  issue  of  Pi'A"/,,  coujion  or  registered  iniiirovirment 
bonds  not  to  oxcood  $1,53,000.  Denom.  $,500  and  $1,000.  Due  Aug.  31 
1920. 

HUNTINGTON,  Suffolk  County,  N.  Y.—IiONI)  .SALE.— Tho.  $.500.- 
000  coupon  (with  privilege  of  registration)  gold  roafi  imiirovemont  bonds 
offered  on  Julv  22--V.  113,  p.  317  -wore  sold  to  Kissel,  Kiimicutt  and 
('ompany  and  Homick,  Hodges  and  Company,  both  of  N(!w  York  at  101 .03 
forS'^s  a  ba'^isof  about  5.41%.  Date  July  2  1921 .  Due  yearly  on  July  2 
as  folfows:  $15,000,  1925  to  1928.  incl.  and  $20,000.  1929  to  19.50.  incl. 
These  bonds  aro  bomg  offered  to  investors  to  yield  from  5-50%  to  5.20% 
according  to  maturities. 

Financial  Statement. 

Real  value  estimated $40,000,000 

Assessed  valuation.  1920 -- 29.068.984 

Total  bonded  debt,  including  this  issue 575,900 

Population,  1920  census,  13,893. 

HUNTINGTON  PARIC  UNION  HIGH  SCHOOL  DISTRICT,  Los 
Angeles  County,  Calif. — BOND  OFFERING.— h.  K.  l^ampton,  <'ounty 
(Merk  (P.  ().  Los  .\ngeles),  will  receive  proposals  until  11  a.  in.  Aug.  1  for 
.$75,000  ()%  .school  bonds.  Denom.  $1,000.  Date  Aug.  1  1921.  Prin. 
and  .semi-ann.  int.  payable  at  the  office  of  the  County  Treasurer.  Due 
yearly  on  Aug.  1  as  follows:  .$3,000.  1922  to  1920.  incl..  and  $4,000.  1927 
to  1941,  incl.  Cert,  check  for  3%  of  the  amount  of  bonds  bid  for,  payable 
to  the  Chau-man  Board  of  County  Supervisors,  ro(iuircd.  Assess,  val. 
1920,  $16,749,720,  bonded  debt,  $337,000.     Purchaser  to  pay  accrued  int 

JACKSON  CITY  SCHOOL  DISTRICT  (P.  O.  Jackson),  Jackson 
County,  Ohio. — NO  BIDS. — No  bids  wore  received  on  July  23  for  tho 
«30,000  6%  school  bonds  offered  on  that  date — V,  113.  p.  439. 

JACKSON  TOWNSHIP  RURAL  SCHOOL  DISTRICT,  Sa  ndusky 
County,  Ohio. — BOND  OFFERING. — O.  O.  Brown,  District  Clerk  (P.  O. 
Helena)  will  receive  sealed  proposals  until  12  m.  Aug.  9  for  $25,0  00  6% 
bonds.  Denom.  50  for  $500  each  and  10  for  $1.00D  each.  Date  Aug.  1 
19.'1.  Prin.  and  semi-ann.  Int.  payable  at  the  Countv  Treasurer's  office. 
D  le  $500  each  si.x  months  from  Feb.  1  1924  to  Aug.  1  1938,  incl.  an-i  $1 ,000 
each  six  months  from  Feb.  1  1939  to  Aug.  1  1943,  incl.  Cert,  check  for  5% 
of  the  amount  bid  for,  payable  to  the  above  district,  required.  Purchaser 
to  pay  accrued  interest, 

JACKSONVILLE,    Cherokee    County,    Texas.— B0JVD5     VOTED.— 

At  the  election  held  on  July  12 — V.  113,  p.  204 — the  $150,000  6%  water- 
work  improvement  bonds  were  sanctioned  by  a  vote  of  207  "for"  to  27 
"against  the  issue.  Due  yearly  as  follows:  .$4,000,  1932  to  1936,  incl.; 
$5,000,  1937  to  1944,  incl.  and  $6,000,  1945  to  1959,  incl. 

JASPER  COUNTY  (P.  O.  Rensselaer),  Ind. — NO  BIDS — No  bids 
were  received  onjuly  25  for  the  two  i.ssues  of  5%  road  bonds  offered  on  that 
date  — V.  113.  p  317. 

JEFF    DAVIS    COUNTY    SPECIAL    ROAD    DISTRICT,    Texas  — 

BONDS  REGISTERED. — The  State  Comptroller  registered  $96,000  5' i  % 
serial  bonds  on  July  21 

JEFFERSON    SCHOOL    TOWNSHIP,    Pike    County,    Ind.— BOiVO 

SALE.— The  $31,000  6%  bonds  offered  on  July  16— V.  113.  p.  204 — were 
•sold  to  T.  J.  Taylor  of  Otwell,  Ind.,  at  $31,505  equal  to  101.629,  a  bis's  of 
about  5.75% .  Date  .July  16  1921 .  Due  $1 ,000  each  si.x  miuths  from  June 
24  1922  to  June  24  1937,  incl. 

JENNINGS  COUNTY   (P.  O.   Vernon),   Ind. — BOND  OFFERING. — 
Harry  Y.  Whitcomb,  County  Treasurer,  will  receive  bids  until  2  p.  m. 
Aug.   1  for  the  following  highway  improvement  and  con.struction  bonds! 
.$22,200  5%  H.  J.  Schnadinger  Vernon  Town.ship  bonds.     Denom.  $1,110. 
Date  Aug.  1  1921.     Due  $1,110  each  six  months  from  Mav  15  1922 
to  Nov.  15  1931,  incl. 
11,100  4!^%    Phillip    Ilargesheimer,    Lovett   Township   bonds.     Denom 
$1,110.     Date  Aug.   1    1921.     Duo  $1,110  each  .six  months  from 
May  15  1922  to  Nov.  15  1926,  incl. 
2.600  4!^%   J.   M.    Stewart,   Montgomery   Township   bonds.     Denom 
$130.     Date  July  5  1 921 .     Due  $130  each  six  months  from  May  15 
1922  to  Nov.  15  1931,  incl.  "^ 

Int.  M.  &  N. 

JEROME  COUNTY  SCHOOL  DISTRICT  NO.  10  (P.  O.  Greenwood). 
Idaho. — BONDS  VOTED. — At  the  election  hold  on  July  16 — V  113  o 
31H— $10.000  6%  school  bldg.  bonds  were  voted.  ' 

JOHNSON  COUNTY  (P.  O.  Buffalo),  Wyo.— BONDS  NOT  SOLD  — 

The  $42,000  5%  funding  and  $58,000  highway  5%  coupon  bonds  offered 
on  .luly  18  (V.  112.  i).  2790)  wore  not  sold,  no  bids  being  received. 

JOHNSTOWN,  Fulton  County,  N.  Y.—NO  BIDS.— No  bids  were 
submitted  on  July  23  for  the  $31 .000  (i%  coupon  or  registered  serial  paving 
bonds  offered  on  that  date. — V    113,  p.  204. 

JUAB  COUNTY  (P.  O.  Nephi),  Utah.— Pfl/CB  PA/D— Last  week  we 
reported  the  sale  of  $225,000  (i%  10-20  yr.  serial  road  bonds — V.  113  p 
440 — to  Bosworth,  Chanute  &  Co.,  Denver.  Wo  aro  now  informed  that 
llalloran.  Judge  Trust  Co.,  Salt  Lake  Cily,  acting  as  agents  for  Bo.sworth 
Chanute  &  Co.  were  awarded  tlie  bonds  at  93.50  a  basis  of  about  6  47%- 
Bosworth,  fMianuto  &  Co.  paying  the  llalloran.  Judge  Trust  Co.,  $,500  for 
service.  Tho  County  will  receive  interest  on  tho  money  until  used  thus 
bringing  tho  price  to  98  to  tax-payers. 

KANDIYOHI  COUNTY  (P.  O.  Wilmar),  Minn.— BONDS  OFFERED 
BY  B.\NI<ERS.—Thi:  l':ipH:i\  Trust  &  Savings  li.ink  and  (Ja.tes,  White  & 
(!().,  both  of  St.  Paul,  Minn.,  aro  offering  to  inviistors  at  prices  to  yield 
from  6%,  to  5.60%  (according  to  maturities),  $120,700  6%  tax-free  drainage 
bonds.  Date  Aug.  1  1921.  Duo  .yearly  on  Aug.  1  ,vs  follows:  $7,000. 
1927  to  1937,  incl.;   $19,700,  19:58  and  $8,000,  19.'}9  to  1911,  incl. 

FiiKinrial  Sldtciiirnl . 

Actual  value  of  taxables  (Minn.  Tax  Coin.  1920)      -.$55,373,800 

Assessed  value  of  taxables  (Minn.  Tax  Com.  1920) 20,876,013 

Total  bonded  debt  (about  4  V,  %  of  assessed  v.iluo)    954.524 

Population  (1 920  census),  22.060. 

KERN  COUNTY  ROAD  IMPROVEMENT  DISTRICT  NO.  14  (P.  O 
Bakersfiold),  Calif.  BONDS  OFFERED  BY  B.\NKERS.—Thii  District 
llond  Comjian.v  of  L')s  Angi4es  is  now  ofl'd-in;;  lo  Irivcsuors  to  ylold  from 
6. ,50%  t,o  6.00%,  $312,000  6%  lax-frei!  gold  ro.ad  inipt.  bonds.  Denom. 
$1,000.  Date  May  .')  I  1921.  Prin.  and  siMiii-anii.  int.  (.).-J.)  payalile  at 
the  office  of  the  County  Treasurer.  Due  $'2(),000  yearly  from  1922  to  1933, 
picl. 
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KING    rrWiNTV     SrHo.ii      ftt^r,^,,    y    Ni,»      ,^4    ,p     Q     Saattle) 

W-»,».*»        "  ..Hi  Oil  July   2;j  — 

KLAMA  lif.hK.VIhUi. 

Aui.-.»ui..i  lii.ii  ImKlJuiiu  7. 

KNOX  I  COMMON  SCHOOL  UlSIKlCr  NO.  7,  Texa»    - 

Hii\l>>    k  r.l)       Tin,    Mlal.^    C«iiiiiti'tillfi'    itiKi-.lertia    $12,000   ti<7 

serial  l.t.ml-,  ...i  IlIj    |>( 


1  AC  QUI  PAHl.ECOLINTY(P.  O.  MadUoai,  Minn 

'  i>y  ihu  MiuiioaiJ  <lis 'I'l'Uai  f'u    Minnciii. 

v.   113.  p    '^\H      Wiis  ()ai   .mil  liiltri-sl 


»1 "         I"  V         1   I  J       |,       _-,  -(O 

LAVELLETT.  Ocaan  County,  N. 

CUUl»iit   ail-.  '    ■      !■  ••  ■  1    : 

y.  KUi  Wfi 
10.t7,   iiu-lii^ivi.. 


lis.  for  OiH  %;il.,SlM» 
I)u(n  .July    1    I'.IJI  . 

ck  County,  Ida.      .Vo  «//).S  — No  hi.ls 
i-oui)ciii  walui'-workii  piirchatiu  hoiuls 


HOVn  SM.K 


Th«  $16,000  fi% 
luly  9  (V,  li:<, 
•i  liiusis  of  aliout 
1,'i  from  l'.)J2  la 


LEYDEN.  LYONSDALE  A.  WEST  TURIN  UNION  FREE  SCHOOL 
DISTRICT  NO.  6  (P.  O.  Port  Leyden),  Lewl»  County,  N.  Y.      liOXI) 

Oh'ht:HI\il   — K    l>    Mayhuw,  ClurU  of  itn-  llcinl  of  KiliiiiUioii,  will  rtunlvn 

I*'-'     ''■'-  ''■■       ■       lay  (July  .(1)    I       -  "'  'i' ()  li' ,'   s.-liool  boiuls.      Or- 

I"  1    1021        li.  Out!  Sl.titiO  jt^arly  on 

N  iiu-l.     Curt    .  I',   of  lliti  uiiiouiit  bill  for. 

reiiuunl  AUdiLos  biiU  to  the  abovu  i;lv;iU,  laro  of  I'ort  Luyilen  National 
Hank 

LIMA,  Allen  County,  Ohio.  flOA7).S  XOT  YET  .SOLD.— Thti  $S.}, 000 
fi"-;  liriilKi- IkiiiiU  ri'iMiriivl  iKii  solil  in  V.  li:<,|).:<IH — havi' aK  yet  nol  Imtwi 
Bolit  lull  will  1. 1'  nailvirii.MiLl  in  from  :iO  lo  tiO  days  with  a  longer  nialiirily 

LINCOLN  SCHOOL  DISTRICT  NO.  18  (P.  O.  Center),  Oliver 
County,  No.  Dak.  HUM)  .s  I/./.  An  i.ssiie  of  $2,000  4';  bhit,'  bonds 
Wttb  awarded  during  Junu  to  the  SlaliMif  North  Dakota,  at  par  I)at<(()ct  1 
1920  Due  Oct  I  lOlO  Thesis  bond«i  are  not  subject  to  call,  but  may  bu 
rudiMtnmd  after  two  years 

LOGAN  SCHOOL  DISTRICT  (P.  O.  Logan).  Hocking  County, 
Ohio.  /IUA7>  .S.l/.K.— Thi-  «2().000  ti';;  scluiol  bonds  offend  on  July  2.1 
(V^.  113,  p  3IS)  have  been  s  ild  to  thi)  Kempel  National  Itaiik  of  Ixii^an 
at  par.      Duu  $2,000  yearly  on  Mar     I  from  |<I2.1  to  Iit;l2,  incl. 

LYMAN  SCHOOL  DISTRICT  NO.  18  (BurleighCounty),  No.  Dak. 

h<>.\l>  .SI/./-;  — An  issu»<of  $:<,(l()()  I','  bld«  bonds  was  aw.irded  to  lh<^  Stale 
of  North  Dakota  at  par,  durini?  Juno  Date  t)ct  1  1920  Due  Oct  I 
1935  Tlu*>e  bonds  are  nol  subj«'ct  to  call,  but  may  be  rodcomed  after  2 
years 

McCULLOUGH  SCHOOL  DISTRICT  NO.  24  (P.  O.  Brisbane), 
Grant  County,  No.  Dak. — HOXI)  SALK  —  During  June  an  issue  of  ?(). 000 
4";  bUlK  bonds  aas  purcha.sed  by  the  State  of  North  Dakota  at  par  Date 
July  I  1020  Due  July  1  VXM)  These  bonds  are  nol  .sii))ject  to  call,  but 
may  bt^  redt^'ined  after  2  yeai'K 

MADISON  COUNTY  (P.  O.  London),  Ohio.— BO;V/>  OFFERING.- 
Will  II.  Davis.  County  Auditor,  will  receive  sealed  proiiosal.s  until  12  m. 
AuK.  1  for  .$27,000  ti't  <oui)on  bridge  l)onds.  Denom.  $.500.  Date  .Vtii,'.  10 
1921.  Int.  A,  &  O.  Due  $1,500  each  six  months  from  April  1  1922  to 
Oct.  I  1930,  incl.  Cert,  check  for  .5'/!  of  the  amount  bid  for,  payable  to 
the  above  auditor.  re.iuireJ.     Purchaser  to  i)ay  accnu' I  intoivist. 

MARGARETTA  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Castaliai,  Erie  County,  Ohio.  tiOXI)  ()FFKI{I.\(!.~^\\' .  II.  Itojfeis. 
Clerk  of  the  Board  of  Kducatit)n,  will  recei\  e  seriled  bids  until  8  ]>.  in.  .Vum;.  6 
for  570,000  6';  school  boiuls.  Denom.  SI, 000.  Dale  Mar.  l.";  1921. 
Int.  M.  Ac  .S.  Due  yeaily  on  -Mar.  1.5  as  follows:  $1,000  from  1922  to  1931 , 
incl. .  and  $2,000  from  1932  to  |9t)l .  inc.  Cert,  check  for  I  <•;  of  the  amount 
bid  for.  drawn  upon  a  solvent  bank,  yiayable  to  the  Hoard  of  Education, 
requiretl.      Purchaser  to  pay  accrued  interest. 

MARSHALL  COUNTY  (P.  O.  Plymouth),  Ind.— BO.VD  .SALE.— The 
$22. 100  t  ij '";  highway  bonds  ofiered  on  Jutie  27— V.  112.  p.  2663— and  the 
.$17,310  ■l'a'~;  bonds  offered  at  the  same  time  were  sold  to  the  ExchaiiKo 
Bank  of  (^ulver.  Ind..  at  par  and  accrued  interest. 

MARMARTH  SCHOOL  DISTRICT  NO.  12  (P.  O.  Marmath),  Slope 
County,  No.  Dak.— fiOA'i)  SALE — An  issue  of  $52,000  4%  bldg  bonds 
was  purchased  duiing  May  1  by  the  State  of  North  Dakota  at  par  Date 
May  1  1920  Due  May  1  1940.  These  bonds  are  not  subject  to  call,  but 
may  be  redeemed  after  2  years.  • 

MEB\NE,  AU-mnce  County,  N.  C.—BIDS  REJECTED — All  bids 
reci-ived  for  the  $170,000  6%  street  improvement  bonds  offered  on  July  26— 
V    11,3.  p   318 — were  rejected 

MEMPHIS,  Shelby  County,  Tenn.— BOA'D  OFFERIXG— In  accord- 
ance with  what  the  last  legislature  authorized,  an  ordinance  has  been  pre- 
pared to  offer  for  sale  in  September,  the  following  bonds: 
$100,000  «'7(    serial   general   hospital   bonds.      Dated   July    1    1921.      Duo 
.$4,000  aimually  1924-1948. 
200.000  6'7  serial  water  extension  bonds.     Due  $5,000  and  $6,000  alter- 

luite  years  1926-1961. 
175,000  5 ' ••  %  serial  River  terminal  and  warehouse.     Due  $5,000  annually 
1927-1961. 
Also  bonds  approved  by  referendum: 
$275,000  61;  sewer  extension  bonds. 
250,000  6<^  street  improvement  bonds. 
150,000  6%  grade  separation  lionds. 
And  likewise  authorized  by  legislature: 
$2.50,000  6%  school  bonds. 

MERCED  GRAMMAR  SCHOOL  DISTRICT  (P.  O.  Merced),  Merced 
County,  Calif.— B0A7J.S  OFFERED  BY  HAXKERS. — The  Banlv  of  Italy 
is  now  offering  to  investors,  the  .S130.000  6';c  tax-free  bonds  (mentioned  in — 
v.  112.  p.  2562  — .It  prices  to  yield  from  6.25%  to  5.90%  according  to  ma- 
turities. 

Financial  Statement. 

Assessed  valuation .$2,933,185 

Total  bonded  debt 137,800 

Population  (est).  6.000. 

MERCER  COUNTY  (P.  O.  Mercer),  Pa.— BO  AD  OFFERING  — 
Norman  I  Bromley.  Clerk  of  the  Board  of  County  Commissioners,  will 
receive  bids  until  2  p  m  Aug  9  for  $1,500,000  coupon-tax-fr^e  road  bonds 
at  either  5T,  5!i'";,  or  5''.'";  interest  Denom  $1,000  Due  yearly 
as  follows:  $70,000  1924,  $26,000  1924,  $27,000  1926,  S29.000  1927,  .$;M,000 
1928,  $33,000  1929,  .$34,000  1930,  $36,000  1931,  $39,000  1932,  .$40,000 
1933.  $43,000  19,34,  $45,000  1935,  .$48,000  1936,  $.50,000  1937,  $.53,000 
1938,  $.57,000  1939,  $.59,000  1940,  $03,000  1941,  $66,000  1942,  .$70,000 
1943.  $75,000  1944.  $78,000  1945,  .$83,000  1946,  .$87,000  1947.  .$92,000 
1948.  $98,000  1949.  and  $68,000  in  1950  Cert,  check  for  $30,000  payable 
to  the  <^ounty  Treasurer,  reciuirod.  These  bonds  were  first  offered  for 
sale  on  July  22  —V.  113,  p    103 

MIAMISBURG,  Montgomery  County,  Ohio.— BfDS  REJECTED.— 
All  bids  received  on  July  19  for  the  .$32,000  6%  special  assessment  bonds 
offered  on  that  date — V.  113.  p.  103 — were  rejected  as  none  were  made  on 
the  regular  forms  put  out  by  the  Village. 

MIDDLETOV/N,  Butler  County,  Ohio.— BO A'D  OFFERING. — Clay- 
ton M.  Bailey,  City  Auditor,  will  receive  sealed  proposals  until  12  ni. 
Aug.  9  for  .$4,500  6%  sidewalk,  curb  and  gutter  bonds.  Denom.  $500. 
Date  May  1  1921.  Principal  and  semi-annual  interest  (M.  &  N.)  payable 
at  the  National  Park  Bank  in  New  York  City.  Due  $500  yearly  on  May  1 
from  1922  to  1930,  inclusive.  Certified  check  for  $100,  payable  to  the  City 
Treasurer,   reguired.     l^urchaser  to  pay  accrued  interest. 

MILFORD,     Clermont     and     Hami'iton     Counties,     Ohio.- — BOND 

OFFERING.- — II.  L.  Schroeder,  Villaw  Clerk,  will  receive  sealed  pro 
posals  until  12  m.  Aug.  23  for  $3,500  6','  bonds.  Denom.  .$50':i.  Date 
July  1  1921.  I^incipal  and  semi-annual  interest  (J.  &  J.)  payable  at  the 
Miiford  National  Bank.  Due  $.500  yearly  on  July  1  from  1922  to  1928, 
inclusive.  Certified  check  for  t>%  of  the  amount  bid  for,  payable  to  the 
Village  Treasurer,   rocpiired.     Itircha.ser  to  pay  accrued   interest. 

MINNEAPOLIS,  Minn.- B0A7J  S.4/.E  — The  $1,230,000  5'';  coupon 
school  bonds  offered  on  July  27 — V.  113,  p.  441 — were  purchased  by  a 
syndicate  composed  of  Eldredge  &  Co.,  Ciu'lis  &  Sanger,  Itlodget  &  Co  , 
all  of  New  York  and  the  Wells-Dickey  Co  ,  Minneapolis,  at  94. 8 1  a^ basis 


I'f.?^?" ,o ^?'i     .  ^«"'  Aug    1  1021 
1922  to  1 9.11,  incl 

The  «340,590  33 


nue  $41 ,000  yearly  on  Aug    I  from 


MINOT,    Ward   County,    No. 

I.ssiie  of  Sll,l«l()  .1 
North   Dak 
are  not  cubj 


Dak.— HON/J  SALE. 


11.  luding  Aug    1 
During  .liiiui  an 


I,  «I0  I  ;/(,  sewerage  bonds  wa,s  awardei  at  par  to  the  Hliiie  nf 
Ota  Datt.  April  1  1920.  Du«  April  1  1910  These  on  U 
«cl  t.>  call,  but  may  bo  redeeimnl  after  2  years  ^ 


1    "^"^fSTO,  Stani»lau8  County,  Calif. 

.Ids  will  be  received  uiilll  H  p.  m 
bonds  by  1,.  A.  "  ■ 


check  for  10"; 


,,.  .     '''W/>  0'.7.V';«/A'0. -Sealed 

U.ye,  city  Clerk.      Dale  June  15  1021.     Int.  J. -J.     Oert. 
or  bid,  payable  lo  the  Mayor,  reriuired. 

MONROE,  Green  County,  Wise.  BONO  OFFEItl  X<l  The  Cl(  v 
Werk  will  ,v,v.ve  .sealed  bid.s  until  12  ni  Aug.  2  for  the  p  ir el  ase  ,  f  ,il(  000 
w.tei-  works  bonds,    »I2,0U0  storm  sewer  bon.ls  and  «.i%()  slmitary  "ewer 


S,T/?'^SON    SCHOOL    DISTRICT,     Tnlnre    Conn 
SAl.h        I  he  $10, (OO  (.<;   school  bond.s  ..flVrcd  Apr.  20 

500  Tvin''u?."l'  ,'?!  "'"  ^'l'"**'  Na'l'.iial  Hunk  of  VIsal.a  a.  „ar.  wei.om. 
51  O.  I  nil.  and  .seinl-ann.  Int.  (M  -S.i  pavable  In  gold  at  the  office  of  the 
ounly   Ireasu.er.      Due  .■$,500  yearly  on  Mar.  23  from  1926  to  1915    Incl 


ty,     Calif.— BOND 

V.  112,  p.  1542— 
National  Hank  of  Vlsalla  at  par.      Denom. 


ch!.cl/'f "?."•> ^?^'V  \':  "'■*^'  '"'■'.•  ''"<''  »l  .000  fiuin  •'|'9;i9\;;"l952',  incl.  Cert. 
I  !      1  .  '   "^  "'*'  """"".'t  '>'<•  «■'>'•■  p:iyable  lo  the  above  clerk,  required, 

ruichaser  to  pay  accru(«l  interest.  i"»"". 

T.I!!^^J,9,Sw^^Y  COUNTY  (P.  O.  Dayton),  Ohio. -BO.VD  SALE.- 

1  .*' o'-  ""'  *'  •  I"I<1k«'  lionds  offered  on  July  1  (V.  112,  p.  2791)  were 
sold  lo  Sidney  Spitzer  H.  Co.  of  Toledo.  Dale  June  I  1921.  Due  $12  000 
?'rf!.r  i'l  71'  i.."^".'  ^'''""  1"^-  "•  "'•^''''  '"<-liislvo.  Those  bonds  are  being 
mau.rUk^  ^"  ^^  ''■**'"  ^''''''    '''■'""    '^'^''    *•"   ■'5  75%.    according    to 

cil^n'^Ti'S?^^*^'     fv'''"""    County,     N.     Y.— BOXl).    OFFERING — 
t.   ;  ,v   /iMiI    -ior'r"'  \',o'7!no  c'/.^'  «ill  r« '•live  setiled  bids  until  8  30  p   m 
bonds     ^  nm,;     '    t'-  in-"    l'"    '•  V   ,'■""}"".'  '"■  '•««is'<'>-cd  sewerage  disposal 
IKmds       Denom      $..00        Dale    .fiily     I     n»21        I'lin      and    semi--inn      lot 
payable  at^  the  National   Union  H.uik  in   Monti^n"        Due  $     n  n  ve.irlv 
on  July  1  from  1920  to  1945  »i.O"U  yeiirij 

MONTIFIORE  SCHOOL  DISTRICT  NO.  1  (P.  O.  WiU..„).  McLean 

??ww.l?''.'^°i''^''-  ""VD  .S.!/,/-;.- During  the  month  r,f  May  an  Issue  of 
$22,000  4';  funding  bl<lg.  bonds  wiis  sold  lo  the  State  of  North  Dakota  at 
par.  Date  May  1  1920.  Due  May  1  1940.  Those  bonds  are  not  subject 
to  call,  bill  may  be  redeemed  after  2  years. 

MONTPELIER,  Washington  County,  Vt.— BOATD  SALE.— An  issue 

of  .$.).., 000  5';  sli-eet-<-ons(rucli<iii  bonds  was  awarded  to  kwvil  banks  at  par. 

MORROW  COUNTY  (P.  O.  Mt.  Gilead),  Ohio.— flO.\7)  .S.I/./?    -The 
i'tv.ples  Savings  Bank  Co.  of  Ml.  Ciilead  was  the  successful  bidder  at  pir 
for  the  following  two  issues  of  (>%   coupon   Mt.   Vernon-Tiffin   (llosack) 
road-improvement  bonds  offercul  on  July  23   (V.   113.  p.  319); 
$4,000.00  Township    portion    bonds.     Duo    $500    each    six    months    from 
March  1   1922  to  Sept.  1   1925. 
7,765.49  Landown's  portion   bonds.     Due  $265  49   March -1    1922    $350 
Sept.   1    1922;  $350  March    1    1923:  anl   5400  each  six  months 
from  Sept.   1    1923  to  Sept.   1    1931. 
Date  .Sept.   1    1921. 

MUSSELSHELL    COUNTY    SCHOOL    DISTRICT    NO.    16    (P     O 
Roundup),    Mont.— BOND    OFFERING. -nUls    will    be    received    until 
Aug.    lo  for  $1,222  6%   funding  .school  Ixmds.     M.ary   Koch,   Clerk. 

NARA  VISA  SCHOOL  DISTRICT  NO.  33  (P.  O.  Nara  Visa),  Quay 
County,  N.  Mex.  -BOA7>  SALK.--At\  issue  of  $17,000  6%  ta.x-free  general 
obligation  school  bldg.  bonds  has  been  purchased  by  Keeler  Bros.  &  Co.  of 
Denver.  Denom.  $500.  Date  Sept.  1  1920.  Prin.  and  somi-ann.  int. 
(M.  &  S.)  payable  at  the  National  Bank  of  Commerce.  N.  V. 

Financial  Sinicmenl. 

Real  value ,  estimated $i  ,800 .000 

Assessed  valuation,  1920 843.860 

Total  indcbtedn(\ss.  including  this  issue $49,500 

PoiHilation,  officially  estimated,  1.000. 

NEWBERG,  Yamhill  County,  Ore.— BOND  S.ALE.— An  issue  of 
$3,000  G%  fire  apparatus  bonds  was  awarded  on  Jan.  17  to  local  investors 
at  par  and  interest.  Denom.  $500.  Date  Oct.  1  1920.  Int.  ann.(Oct). 
Due  Oct.  1  1930. 

NEW  CASTLE,  Lawrence  County,  Pa. — A^O  BID. — No  bids  were 
sTibnilted  for  the  $100,000  5'.i ';  iraurovement  bonds  offe."ed  on  July  25 — 
V.  113.  p.  206. 

NEW   JERSEY  (State  of).— .ADD/r/OV.AL  /X4 T.r4  —We  are  officially 

ndvi.sed  that  it  was  not  necessary  to  transfer  any  tiart  of  the  oversubscribed 
Highway  extension  bonds  to  the  unsubscribed  Soldiers'  bonus  bonds  as 
rei)orted — in  V.  113,  p.  104 — because  the  State  House  C'ommission  decided 
not  to  issue  the  remaining  $2,000,000  (of  Mio  bonus  bond.s>  until  the  demand 
for  mone.v  to  cover  the  same  «■«.-,■  more  insistent." 

NEWTON,  Middlesex  County,  M.-»ss. — BOND  S.ALE. — An  issue  of 
■5.10.000  5'';  school  bonds  (average  maturity  8  5-6  yrs.)  and  an  issue  of  $12.- 
000  5'^  (1  to  2  vear  serial)  school  bonds  were  sold  to  Chase  &  Co.  of  Boston 
at  100.31.  a  basis  of  about  4.95<^;  . 

NEZ  PERCE  COUNTY  (P.  O.  Le.visto.vn),  Ida.-  KA'TBA'.S/OA'  OF 
TIME  FOR  RECEIVING  BIDS — The  •'Oregonian"  of  July  22  says  in 
reference  to  the  $400,000  6%  road  and  bridge  bonds  offered  unsuccessfully 
on  July  11 — V.  113.  p  442:  "Owing  to  the  small  number  of  t)ids  received 
on  the"  sale  of  the  $100,000  road  and  bridge  bonds  of  Nez  T\^rce  County 
on  July  1 1 .  the  period  of  receiving  bids  will  be  continued  until  Aug    15  " 

NI.4GARA  FALLS,  Niagara  County,  N.  Y.— .4/)/)/770A'.4J[- D.4TA. 
— Wf  are  advised  that  Barr  &  Schmeltzer.  of  Now  Y'ork.  wore  associated 
with  Hallgarten  &  Co.,  in  acquiring  the  $780,000  5U  %  bonds  at  100.27, — a 
basis  of  about  5.23%    (V.   113.  p.  442). 

NORFOLK  COUNTY  (P.  O.  Dedham),  Mass.— A'OTB  OFFERIXG  — 
Proposals  will  be  received  until  10  a  m  Aug.  2  by  the  County  Treasiu'er 
for  the  purchase  of  the  following  notes 

$60  000  6'";    coupon   tuberculosis   hospital   notes      Denom    $1,000.     Di»e 
Nov    1  1922 
15  500  6%    coupon    agricultural    school    notes      Denom     $3,100      Duo 
$3,100  vcarly  on  May  15  from  1922  to  1926  incl 

Date  Aug  2  1921  Prin  and  semi-ann  int  (M  &  N  )  payable  at  the 
First  National  Bank  of  Boston,  where  the  notes  will  be  delivered  to  the 
purchaser  or  on  about  Aug.  2  1921  These  notes  it  is  slated,  aiv  exempt 
from  taxation  in  Mas.saehusetls  and  are  engraved  under  the  supervi!«ton 
of  and  cp-tified  bv  the  First  National  Bank  of  Boston;  their  legality  will  be 
api)roved  bv  Messrs  Ropes,  (^ray.  IJoyden  Jt  Perkin-!,  whose  opinion  will  be 
furnished  the  purcha.ser  All  legal  papers  incident  to  this  issue  will  bo  llfod 
with  said  bank  where  they  may  be  inspectetl  at  any  time 

NORTH  ADAMS,  Berkshire  County.  Mass.-  TEMl'ORARY  LO.\N  — 
A  temporary  lo:in  of  $50,000  was  recently  awarded  to  1<  S  Alosoley  ami 
Co   of  Boston  on  a  5  38';  discinmt  basis 

NORTH  PLATTE,  Lincoln  County,  Neb.— BOA  DS  XOT  SOLD.— The 
$65  000  sower  and  the  8100,000  water  works  (i<";  b'liuls  ofIer»vl  on  July  21 — 
V    1 13   p.  319 — were  not  sold,  as  no  satisfactory  bids  were  itwivod. 

NORTH  SUMMIT  SCHOOL  DISTRICT  (P.  O.  Coalvillei.  Summit 
County,  Utah.  /JO.\7>  .s'.l/./-;.  Koeler  Pros.  >t  t\>  of  Denver  ha\e 
purchased  an  issue  of  SliO.OOO  5'';  tax-lVee  si-liool  bomls.  DeninuM  .()00. 
Date  June  1  1920.  Prin.  and  .semi-aun.  Int.  (J.  D.I  payable  at  the  I  oiuity- 
Treasiuv  and  New  York  CMty.      Due  June  I   1940. 

Fiiiiinc:,il  Statiincni. 

A.sses.sed  valuation ,    1920,  o-iualUed ...v/."'''"''''  ''^* 

Total  debt ,  this  i.ssue  included -,-  ix^x*'  •^'  '^^ 

Population,  orrielnl  t>8tlm«te,  ."i.SOO. 

Note. — Debt  Is  less  than  2'';  of  asses-swl  vnhmtlon. 


Ji'LV    :!()    I!)21.] 


TUi:   (MIKONICLE 


557 


loi-  lO^l  Is  *■-'.'■•().(">••■      Iloiiili'l  ili'l)!',  il(>ii«. 

OLNEY  SPRINGS  DRAINAGE  DISTRICT  iP.  O.  OIncy),  Crowley 
r,wj7ily,  Colo.  I.OM)  i:i  i:irlOl\.  An  l.riion  uill  he  held  iii  IIiIm 
(llslrK-t on  >\11K.  (i  t<>  v. .In  on  ( l.c  ilUfslldli  ol'  isslllliK'  $10,0(10  ()','.  <lr.iliiM(!.v 
coiiKli-iictlon  bonds.     I.cfoy  Mnlclior,  H(«  roliiiy. 

OMAHA,  DouKlim  Coi.i.ly,  Nob.  V.ONn  SMJ-:.  U.  I,.  Allrn  .V  Co 
iiiid  1>  \V  I'lcsspiicli  \  Co  .  I'olli  ol'  Ni'vv  ^oik,  luivc  |)iir<-li;iscd  iil  i).ir 
till'  S'"'.()  000  .'"i'"';  ciiiiioii  l)()iids  ol'lori'd  on  .lilii(>  7  (V-  \1'2.  I>  li.'Ci?). 
Dciioi'n  $1,000.  '  I):i(<^  Miiy  1  1021,  I'rlncii  ;il  nnd  .scnil-iiniuial  ImIiiksI 
(M  \  N.)  i);ival)lo  :it  tlio  Ci(y  Trc'isurcrs  (jITIic.  Due  Miiy  1  I'lll, 
'I'lii'sc  bonds  arc  Ic^nal  invcslnicnls  Cor  ;  avitn^s  baiiUs  and  (insl  inids  In 
New  ^■<)l■k  Ni'W  ,I<-iK('V,  l*<-nnsvlvaina  and  all  Iho  Now  lOnKlanil  Sirdrs, 
Tlio  bonds  arc  licinn  olTiTcd  lo  iincslors  lo  yield  r,.'Ar<<yr.  subjccl  (o  I hn  legal- 
ity beInK  appio\((l  by  .1.  C,  'riionisoii,  of  New  \a\k  Cily, 

Fiiitnicial  fldnrdil. 

Valualion  for  iiurposes  of  ta':'(!r.i ^  :!20,.W1  .SMO 

Net  bonded  (1(1>I_        ---    -    -    -        -  :»15,G'19,-l.iH 

I*o|)ulalion   (lOJO  Cen.sus),   191.601. 

ONEIDA  COUNTY  (P.  O.  Malad  Cilyt,  \dnVio.—IiONn  SAI.E.— 
KoeliM-  lin>s  >V  Co,  of  Denver,  have  nureliased  *<)2,()00  T>%  tax-free  general 
obliRation  Rold  road  bon  is.  Dale  May  1.1  191<.).  I'rin.  and  somiann,  in(,, 
()  -.1  >  t>avable  at  the  National  IJank  of  Coninierre,  N.  Y.  Due  >early 
on'Mavl.i  as  follows:  .17,000.1929;  $8,000,  19S0;  $7,000.1931;  SIS, 000. 
10:V^-  ,$12  000,  19:<:i;  .'SIH.OOO,  19:{t;  $12,000,193.');  $13,000.  1930;  $-1,000. 
1937  and  $3,000.  1938. 

OREGON  (State  of)— BOND  .S.l /./•.'. —The  $2,000,000  State  hifjliway 
bonds  offered  on  .luly  28  (V.  1 13,  p,  322)  were  .sold  to  a  syndu^ate  composed 
of  the  Bankers.  Tru.st  Co..  the  Guaranty  Company  of  New  \ork;  .\nies, 
Kmerieh  &  Co..  K.  11.  Uollins  and  Sons,  all  of  New  'S'ork  and  .loliii  K. 
I'riee  &  Co.,  of  Seattle,  Wash,  .it  100. 117  for  .")>-s,  a  basis  of  about  ,").19';  . 
Date  Auk  1  1921.  Due  ,$.'iO,onO  each  .six  months  from  Oct.  1  192fi  to 
\l)ril  1  191(i,  ind.  The  next  hishest  bid,  which  was  100.11.  was  sub- 
mitted bv  a  syndicate  headed  l)y  HlodKet  &  Co.  The  Hankers  Trust  C^o. 
sjndicatc  is  now  offering  these  lionds  to  investors  at  jiriees  to  yield  from 
5.60"v   to  .■)  2.")','  .  according  to  inalurilies, 

PARISH  GROVE  TOWNSHIP,  Benton  County,  Ind.— /JO.VO 
OFFERING. — Fred  (\vHaway,  Township  Trustee,  will  receive  hidsniUd 
1  p  ni.  Sept.  1  at  the  First  National  Hank  of  Freeland  I'ark,  Ind..  for  $(>(),- 
000  6%  bonds.  Denom,  $1,000.  Date  Sept..  1  1921.  Int.  senn-ann. 
Due  $.5,000  yearly  on  .la".  1  from  1921  to  193.i,  incl.  Purchaser  to  pay 
accrued  interest. 

PASQUOTAUK  COUNTY  (P.  O.  Elizabeth  City),  No.  Care— 
ROJVDOFFERIXG. — Sealed  bids  will  be  received  by  Clias.  Carmine.  Sec. 
Ilif-'hway  Commission,  until  noon  Ang.  20,  for  $2.')0,000  <i%  (serial)  coiipon 
road  bonds.  Denom.  $1,000.  Date  Sept.  1  1921.  I'rin.  and  .semi-ann. 
int.  (M.  &  S.)  payable  in  New  York.  Due  $10,000  yearly  on  Sept.  1  from 
1927  to  19,51.  inci.  Cert,  check  for  $5,000,  payable  to  the  Highway  Com- 
mission required.  Legality  to  be  approved  by  a  recognized  bond  attorney 
in  New  York  City. 

PASSAIC  COUNTY  (P.  O.  Paterson),  N.  J.— BONDS  NOT  SOLD — 
TO  BE  RE-ADVERTISED  — ^As  the  issue  of  5'f  road  and  bridge  bonds 
offered  on  .luly  27  (V  113.  p  322)  was  not  sold  the  bonds  will  be  readver- 
tised  as  6s  for  which  bids  will  be  opened  an  August  17 

PAXTON,  Keith  County,  Neb.— BO.VD  SALE. — The  Omaha  Steel 
AVorks  of  Omaha  was  awarded  at  par  the  S29.500  coupon  .water  bond; 
offered  July  27 — V.  113,  p.  413.     There  were  no  other  bidders. 

PEND  ORIELLE  COUNTY  SCHOOL  DISTRICT  NO.  29  (P.  O.  New- 
port), Wash. — BOND  SALE.— The  .$."), 000  s -hool  lillg.  bonds  offered 
July  16 — V.  113,  p.  205 — have  been  aw.irded  at  par  as  6s  to  the  State  of 
Wa.shington.  Denom.  S2.50,  S.500  and  .51,000.  Date  Aug.  1  1921.  Int. 
ann.  Due  as  follows;  $2.50  Aug.  1  1933  and  1924.  .SoOO  Atig.  1  from  192.5 
to  1931,  incl.,  and  .$1,000  Aug.  1  1932,  optional  at  any  interest  paying 
period  after  3  years. 

PENNINGTON  COUNTY  (P.  O.  Rapid  City).'sD.  Dak.— BO.VD 
DESCRIPTION. — The  $.500,000  court-hciise  an  I  jail  bonds  awardel  on 
.July  20  lo  the  Citizens  Bank  and  Trust  Co.  a*^  par — V.  113.  p  443 — bear 
the  following  description:  Denom.  $1,000.  Date  July  1  1931.  Int.  6% 
per  annum  payable  semi-ann.  (J. -J.).     Due  July  1  1911. 

PHILIPPINE  ISLANDS  (Government  of).— CERTIFICATE  SALE.— 
On  July  28  a  syndicate  composed  of  the  Guaranty  Company  of  New  York, 
Halsey,  Stuart  &  Co..  Inc.,  E,  H.  Rollins  &  Sons,  Stac.y  &  Braun,  the 
William  R.  Clompton  Co..  Ames.  Emerich  &  Co..  Barr  &  SchmeUzer, 
Ilambleton  &  Co..  and  the  Northern  Trtist  Co.  of  Chicago,  bidding  97. .511,5. 
a  basis  of  about  6.62%,  was  awarded  an  issue  of  810.000,000  4':{  1-year 
gold  coupon  certificates  of  indebtedness  offered  on  that  day.  There  were 
two  other  bidders  for  these  certificates.  A  syndicate  led  by  HaUgarten  & 
Co.,  who  bid  97.01,  and  one  headed  by  the  Chase  Securities  Corporation, 
who  bid  96. .53.  Denomination  $1,000.  Dated  Aug.  1  1921.  Principal 
and  auartcrly  interest  (Nov.  1,  Feb.  1.  May  1  and  Aug.  1),  payable  in  gold 
at  the  United  Slates  Treasury,  Washington,  D.  C  or  any  Federal  Re- 
serve  Bank, 

These  Oirtificates  (the  legality  of  which  is  approved  by  the  Attorney- 
General  of  the  United  States)  are  issued  under  authority  contained  in 
varioas  Acts  of  Congress  establishing  and  regulating  the  political  and 
financial  status  of  the  I'hilippine  Islands,  and  are  specifically  authorized 
by  an  Act  of  (-ongress  approved  July  21  1921. 

The  notice  declares  that  the  certificates  are  exempt  from  the  payment  of 
all  taxes  or  duties  of  the  Government  of  the  Philippine  Islands  or  any  local 
authority  therein,  or  (jf  the  United  States,  as  well  as  from  taxatifii  "in  any 
form  by  or  under  any  State,  municipal  or  local  authority  in  the  United 
.Slates  or  the  Philippine  Islands.  They  are,  besides,  it  is  stated,  exempt 
from  income  tax  on  the  difference  between  the  price  at  which  they  are  s.ikI 
and  their  par  value  when  held  at  maturity  by  the  original  purchaser.  Under 
the  present  regulations  of  the  Unitexl  Slatds  Treasury  tiiey  are  receivable 
at  par  as  security  for  deposits  of  public  money. 

The  syndicate  is  offering  these  certificates  to  investors  at  98.10  and 
Interest,  at  which  price  they  will  yield  about  6'-;,. 

PHILLIPS  COUNTY  SCHOOL  DISTRICT  NO.  29  (P.  O.  Bowdoin), 

Mont.— BOND  OFFERING — Until  2  p  m  (to-dav)  Jidy  30  sealed  bids 
will  l)f!  rewiived  by  F.  H  Mille.',  Clerk  Board  of  Trustees,  for  $6,066  26 
07.,  funding  school  bonds  Denom  5  for  .$1,000  and  1  for  $1,066  20 
Date  Aug    4   1921       Duo  1941.     Cart,  check  for  $100  required. 

r,.J*9l?^^^'*'°'  Cumberland  County,  Me.— TEMPORARY  LOAN. — 
J  /,;  •vlerchants  National  Bank  of  Boston  was  the  successful  bidder  for  the 
.$200,000  temporary  loan,  dated  Aug,  1  and  due  Oct.  4  1912.  which  was 
offeree!  on  July  2.5 — V.  11.3,  p.  44:j. 

,trT'?nJ,f?r„AU^V^  /''■•.  O-  A.toria),  Clatsop  County,  Ore.- 
IU}.\I)  OI-lhR/j\f,.-  I-rank  Patlon,  Treasurer  of  Ihe  Board  of  Commis- 
sioners, will  ree<Mve  seal(;d  propisals  at  a  private  sale  for  $10), 000  6"; 
municip,-il  g.,Id  <pni)im  bonds,      b.-nf.m.  $1,000.      Date  Jan,  1  1921.      i'rin. 

?Iil,«',^'"iL'*Ml-  ' v'    ■'■'^A  1^^P>''<'  ^i'   the  FLscal  Agency  of  the  State  o 
Oregon  in  New  York,     Due  .Jan.  1   1926. 

rif,?'^T  ^^  F'9^^  ^'^"^•  Or<'--r!ONn  sale.-  Au  issue  of  $2.50,000 
o'A  A,  terminal,  .lock  and  su<;iion  dredge  bonds  was  sold  to  the  Hiaic  of 
Oregon.  Pa/;ific  States  Insuranre  Co..   Uolxjrts  &  Kwiiig  anri  the  Bank  f>f 


8oulhwest  Orf;gon  at  prices  ranging  from  90  to  par '$103  000  o 
y-T':  w, '1  at  par.      Denom.  $1 ,000,      Dale  Jan.  1  1920.      Int.  J. 


)f  the  1) 
&  J, 


unls 
Due 


PORTS.MOUTM,     Norfolk     County,     V».-I.OND     SAI.E.—H.     M. 

'""','"'•  */,'';•  ■^'.■'",,  T""K  h.-tve  piir.liaH.;d  an  issue  of  $200,000  .5K%  Kold 
Ln  V  I'n./rT  ?'  ir^y\H"  "I  regisl ration;  Hlr<!<=t.lmp,ov<,n„a,t  |bonds  at  96.00 
.jnd  interest  _  a  basis  of  about  .5.77%,  Denom,  $1,000,  DaK.  Aug.  I 
A.i  1  '^i'"'I'»' ,'""'  «'-'nl-;iriiHial  Ir.terest  payable  in  New  York.  Due 
Aug.  J  19i,l.  These  bonds  :i,re  eligible  to  wcure  i;o,-ial  savings  deposits 
,  Financial  Stotemml . 

'i:::^^::^'^^:^;: U^!:r'' -  x^"^^^ 

Net  bonde*!  ,|,.|,l.      ---  '%-l},].-,\;' 

Population,   1920,  i54,387. ^.H,)6,0i)0 


POTTAWA  lAMIE  COUNTY  (P.  O.  Council  Bluff.),  low^.-l'lllCK 

I'AII).     The  {)i-li'o  paid  for  I  lio  two  Immuos  of  6%  funding  bou'l-   ■•■tting 

$3H6,r)IO  iiw.irded  lis  Hialirl  III      V.  li:{.  |>.  322      t,o  I  he  HI  ale  •  :,iil. , 

Council    iiIiiI'I'm   was    100.616   a    basis   of   about   ,5.93%.      D<^  oOO. 

Dah'  \pi'    1   1921.      lilt,  A, .to.      Due  111  ,5  lo  20  yi'H. 

KACINF.    COUNTY     (P.     O.     Raclnoi,     WUc.  — flOATD    HAUS.—Thn 

Colli  incMi'al  and  Coininerclal  Trust.  Xi  Havings  Hank  of  ('hlca^o  purchMOd 
on  .Inly  20  an  Issue  of  $.(97,009  highway  lni|>r()v<!iiiniit  boii'Ifi. 

RANDOLPH  COUNTY  (P.  O.  WiiichcHler),  Ind.      BOND  OFFERI NO 

M      I'l     .Mull,   CoMiily   Tie,ir,Mrer,   will  n-cclve  su.iliid   bl.ls  until    10  a     nr. 
Aug    i;  Cor  the  piiicli.LH.;  of  the  following  *)'/„  hlgliway  lioiids: 
$9,000  A     It     Wllllariis  i^t  al   ,   li'raiiUlIn  Townnhli)  bonds       Denom.  $900. 
8,000  Itllev  .Mnioiiidde  el  al   ,  Monroe  Township  bonds      Deiioni    -tsOO 
9  800  l';ilas  I)    Ow.^iiset  al  ,  While  UiviM- Townshli)  bond-i      D'uiorii    $980. 
l:i,600  l,<>wis  .\     N'osl  i^t  al   ,  Wlilli^  KKcr  Township  bon. li      Di'iioin    $680 
13,700  l-evl  llrlner  <it  al  .  VVhlli;  Uiv.r  Towiisliit)  boii'ls      Denom    $68.5 
8,400  .loseiih  llookoutetal  .  Nettle  f  Jreeic  Township  boiidH     Denom   <420, 
Date  Aug    1    1921        liil     M    .t  N       Due  one  boii'l  of  each  Issii.!  eai:h  six 
month!;  from   May   1,5   1922  until  all  pal. I 

RICHLAND   COUNTY   SfllOOL   DISTRICT   NO.   GO   tP.   O.   Fair- 

vlcwi,  Mont.  BOND  0/'7'7;«/A<;.  -Sealed  bids  for  $1,800  ft"/,,  school 
bonds  will  be  r(M-eiv(^d  unlll  Sept,   17  by  A.  O.   Koss.  Clerk, 

RICHMOND,  Henrin  County,  Va,      FISCAL  AGENT  AfPOfNTED  — 

The  Uiild^d  States  .Mortgage  .t  'rriist  Co  of  .Nf  Y.  <:!lty  has  b.:(!n  appolnUid 
fiscal  agent  for  t  li(!  paynuMit  of  principal  and  inleriist  of  $1  ,000,000  City  of 
Kichmond  bonds, 

ROCICINGHAM  COUNTY  (P.  O.  Wentw.->rlh).  No.  Caro.—BOND 
SALE,  "llornlilower  .t  Weeks,  N,  Y.,  h-iy<!  purchased  an  Issue  of  S300,0f^0 
6";  cotipon  roa.l  bonds.  Donoin.  $5,000.  Dal.'.Jiily  1  1921,  Prin,  and 
.semi-ann,  int.  (J.-J.)  payable  at  the  Chiso  Nalionxl  Bank,  N.  V.     Duo 

July  1  1923.  .   ,   „ 

Fininciil  Slalemsnt. 

Assessol  valuation _ -  -  - '*7S  ,263.364 

Net  bonded  debt - .  - -  -  1 ,61 1 ,000 

Population  (1920),  44,149, 

ROOSEVELT  COUNTY  SCHOOL  DISTRICT  NO.  16  (P.  O.  Bain- 
ville),  Mont.  -  BONI>  OFFERING — Sealed  bids  will  be  received  by  Louis 
Haefner  Clerk,  for  $.5. .500  funding  bonds  until  2  p  m  Aug.  1  Denom. 
$500  Date  Aug  1.5  Int  rate  not  to  exceed  6%  Cert,  check  for  .$300 
required 

RUNNELS  COUNTY  RURAL  DISTRICT  NO.  2,  Texas.  —  BOA'/J.S 
REGISTEItEl). — .\n  issue  of  SiO.OOO  .5  '  i  %  serial  bonds  wa.s  rogi.stered  by 
the  Stale  Comptroller  on  July  21. 

RUSH  CITY,  Chisago  County,  Minn.— BOND  SALE. — The  .$21,600 
6%  2)4  yr,  aver  water  bonds  offered  on  July  2.5 — V.  113.  p,  322 — 
were  awarded  on  ha  day  to  the  Northwestern  Trust  Oo,,  St,  Paul,  at  par 
and  accrued  interest.  Denom.  $1 ,000  and  $600.  Date  July  1  1921.  Int. 
J.  &  J. 

S.^NDERS  COUNTY  SCHOOL   DISTRICT   NO.    1   (P.   O.   Plains), 

M->nt. — BOND  .SALE. — The  Sta<^o  Boarl  of  Land  Oomm'rs  was  awarded, 
on  Julv  20,  .at  par.  and  interest,  the  $15,090  6'"{;  school  bldg.  bonds  offered 
July  11 — V.  112,  p.  3660.  Denom.  $1,000.  D.^to  June  1  1920.  Int. 
J.-,J,     Due  June  1  1940  optional  after  10  yeirs. 

SAN   JOAQUIN   COUNTY   RECLAMATION    DISTRICT   NO.   2020 

(P.  O.  Stnckton),  Calif.— BOA'D  SALE.— The  .?.55,9.50  6%  Ijonds  offered 
on  July  18 — V.  113,  p.  10.5 — were  awarded  on  that  date  to  the  Sacarinento 
&  San' .Joaquin  Bank.  Sacramento  at  97.. 50.  Denom.  55  for  $1,000  and  1 
for  S950.     Int.  J.  &  J.     Date  July  1  1920. 

SANTA  CRUZ  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Nogales) 
Ariz. — BOA'D  OFFERING. — Sealed  bids  will  be  received  until  Aug.  15 
Iiv  the  Chairman  Board  of  Supervisors  for  ,$60,000  6%  coupon  school 
bonds.  Denom.  ,$1,000,  Date  July  6  1921,  Semi-ann.  int.  (J.-J.) 
payable  at  the  Continental  &  Commercial  National  Bank,  Chicago.  Due 
.$6,000  yearly  from  1931  to  1940.  incl.  Cashier's  check  on  a  local  bank  for 
5%  of  bid  required.  Total  debt  is  $225,000  and  the  assessed  valuation 
is  .$6,731,174. 

SCOTT  COUNTY  DRAINAGE  DISTRICT  NO.  10  (P.  O.  Benton), 
Uo.— BONDS  OFFERED  BY  B.^UVJ-lERS.- Kaufman-Smith-Emert  &  Co., 
St.  Louis,  are  offering  to  investors  $300,000  (part  of  total  issue  of  .$325,000) 
6%  coupon  tax-free  drainage  bonds.  Denom.  SI, 000.  Date  July  1  1921. 
Prin.  and  semi-ann,  int.  (M.  &  S,)  payable  at  County  Treastu-er's  office. 
The  first  coupon  is  payable  Sept.  1  1921.  Due  yearly  on  Mar'.  1  as  follows 
S7.000  1923,  $8,000  1924,  $9,000  1925.  $10,000  1926,  $11,000  1927,  $12,000 
1928.  $13,000  1929,  $14,000  1930,  $15,090  1931,  $16,000  1932,  $17,000 
1933,  $18,000  1934,  $18,000  1935,  $19,000  1938,  520,000  1937,  .$21,000 
193S,  $22,000  1939,  $23,000  1940,  $27,000  1941. 

Assess,  val.  1920,  $13,500,000.     Population  23.409. 

SCOTTSBLUFF  SCHOOL  DISTRICT  (P.  O.  ScottsWuff),  Scotts- 
Biuff  County,  Nebr.— BOA'D  SALE. — An  i.ssue  of  $5,000  5^%  (opt.) 
school  bldg.  bonds  was  awarded  during  June  to  the  State  of  Nebraska  at 
par.     Date  Mar.  1  1920.     Due  Mar.  1  1940  optional  Mar.  1  1925. 

SELMA,  Johnston  County,  N.  C. — BOND  OFFERING. — Sealed 
psoposals  will  be  receiverl  until  2  p.  in.  Aug.  2  bv  W.  H.  Hare,  Town  Clerk, 
for  the  pm-chase  of  $60,000  6%  gold  sewer  bonds.  Denom.  $1,000.  Date 
July  1  1921.  Prin.  and  ,semi-ann.  int.  (J.  &  J.)  payable  in  New  York  in 
gold  at  the  office  of  the  United  States  Mortgage  and  Trust  Company.  Due 
yearly  on  July  1  as  follows;  $1,000  from  1923  to  1942,  incl.  and  $2,000 
from  1943  to  1962,  incl. 

All  bi-is  must  be  on  blank  forms  which  will  be  furnished  by  the  Clerk,  or 
the  Trust  Company,  and  must  be  accompanied  by  a  certified  check  drawn 
to  the  order  of  the  Treasurer  of  the  Towai  of  Sehna,  or  a  sum  of  money, 
for  $1 ,200  to  secure  the  toviTi  against  any  loss  resulting  from  the  failure  of 
the  bidder  to  comply  with  the  terms  of  his  bid.  Bonds  will  be  delivered 
to  the  purchaser  at  the  office  of  the  Trust  Company  in  New  York  City 
on  Aug.  9  1921,  or  as  soon  thereafter  as  the  bonds  can  be  prepared,  and 
must  then  be  paid  for  in  New  York  funds. 

The  btmds  are  to  be  prepared  under  the  supervision  of  the  United  States 
Mortgage  &  Trust  Company  of  New  York  C!ity.  which  will  certify  as  to  the 
genuineness  of  the  signatures  of  the  town  officials  and  the  sale  impressed 
thereon.  Legality  will  bo  approved  by  Mr.  Chester  B.  Masslich  of  New 
York  City,  and  J.  L.  Morehead  of  Durham,  N.  C,  whose  approving 
opinions  will  be  frunished  to  the  purchaser  without  charge. 

Purchaser  to  pay  accrutid  interest. 

Financial  Statement  of  the  Town  of  Ssl/na,  North  Carolina. 

Total  b.mds  outstanding  including  this  issue: 

City  Hall  Ixinds $12,500.00 

AVater    and     light    bonds .._ .        .   36,500.00 

Sewer    bonds 100,000.00 


^,  $149,000.00 

The  water  and  electric  light  plant  of  the  Town  of  .Selma,  during  the  last 
fiscal  year  yiokled  current  net  revenue  after  making  all  necessary  deductions 
for  reijairs  and  maintenances  in  the  amount  of  $4,303.19. 

Assessed  valuation  of  property  1920.  $2,036,719.00. 

Ass(«sed  valuation  Selma  Graded  School  District  1920,  $2,800,000. 

.Scho(>l  District  b.mded  debt.  $60,000, 

The  Town  of  Selma  has  never  defaulted  in  the  payment  of  principal  or 
nterest  of  any  of  its.<lebt. 

.    SEVIER  COUNTY  (P.  O.  Sevierville),  Tenn.— BIDS  REJECTED.— 

The  bids  r.iceived  from  the  following  companies  for  the  $300,000  6%  road 
bonds  offered  on  June  16.  V,  1  12,  p.  2339,  were  all  rejected. 

Caldwell  &  Co.,  Nashville;  Nayor  &  Co.,  Cincinnati;   R.  E.  Oliver  &  Co. 
K'noxville. 

The  bonds  will  be  re-advertised. 

SILVER  BOW  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Butte), 

Mont.-BO,V/>  0FFJ:RI\(!.  .S.aled  bids  will  be  received  until  8  p.  m. 
Aug.  16  by  O.  (i.  Wood,  (^lerk,  for  $299,683.23  6%  10-20-year  (opt.) 
funding  bonds.      Bids  for  less  than  par  will  not  be  considered. 

SOUTH  PASADENA  CITY  HIGH  SCHOOL  DISTRICT,  Los  An- 
geles County,  Calif.  BOND  OFFERI XG .  -Ij.  K.  Lampton.  County 
<'lerk  aii.l  i^-; -officio  Clerk  Ho.ard  of  County  Supervisors  (P.  O.  Los  Angeles) 
will  receive  sealed  proposals  until  1  1  a.  ni.  Aug.  1  for  $115,000  6%  school 
bonds,  Denom,  $1,000,  Date  Aug.  1  1921,  Principal  and  semi-annual 
interest  payable  at  th.^  olfi.e  of  tin'  County  Tre.asiiier.  Duo  yearly  on 
Aug.  I  ;is  follows;  $5,000.  I  9;' I  lo  I'.M  I ,  incl.,  and  $7,000  1942  to  1946,  incl. 
(,'ertiflod  check  for  3'/!  of  the  .aniouiit  of  said  bonds,  payable  to  the  Chairman 
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I       Pmvh.isiT  111  pay  accrued  liiiureuc . 
.1  dtibt.  tir^iOOO 


SPENCER  COUNTY     P.  O.   Rockp..rt).   Ind.-HOXl)  OFFmmQ.— 

Kraii.    M     II  iri.  ,     >'  ..iai  v  Ti    ,i,,iiiiir,  will  rui.-i;i\u  bids  until  :i  p.  in.  Aug.  8 


fur 
23.200 


t  btiutl'9 

Hurt'  'I'ltwiiiiliip  huodii.      Uunuiu.  80  for 
f'       $2,120  each  (iU  iiiuiillui  frttin 

>iind.s  Duniini.  40  fur  $.'i()l) 
II  Bach  six  niunttu  from  Ma.>' 
I  niontlui  from  May  16  li)22 


si  lid  O.U  n      I ' 

ll  Hutt  <l    I' 

..    ;iic|. 

-'1       I'riu    au<l  auuit-aiui    iut     i.M.  *  S.>  payable  at  the 
5  offlie       Purchaser  to  pay  accrue  I  interebt. 


Date   I 
C'uuuty    I 

STARKE  COUNTY     P.  O.  Knonj,  Ind.^tiONU  OhFHHlXO.—A    W 

<  ;arl».in.  t 'uiiiity  TroabUrer,  will  i.«  .iiin  l.i.i ,  iHiril  2  p    in    Aug   4  for  $12  000 
5%  Jiineph  I'ruchs  et  al.,  Wayii.  .nda       Denuni    $li(M)       liatu 

Aug    1  1021        Inl    M    &  N       li  .  .t  uiontlis  troni  May  15  1922 

lo  Nov.  I.-)  1'J:M.  liicl. 

STEPHENS  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  8.  Tom.. 

«6»AO.S   HhillSit:Hl-:0      Tbu  Stale   Comptroller  regiatered   $15,000  5% 
5-20  yr.  boniib  on  July  22. 

STEUH'^^    VMUNTY      P.    O.    A...    !  .        I..  I       BOXl)   OFFKKIXO- 

Frwl  W  I'lUiiitv  Troaouror  i.ls  until  1  p.  in.  Aug    8 

f'""^''!'  •"    (iriffith  m  al      I  .,    bonds.      Oonoin.  $455. 

lll'jjl.      Int.  M.  4  N.     Due  #4u.j  Daub  bU  moulhii  from  May  15 

Nov.   15   19.J1,  inclusive. 

-"■!' aPl'arently  the  saiiio  bonds  offered  on  April  4.— V.  112.  p.  1325. 

STEVENS  COUNTY  SCHOOL  DISTRICT  NO.  U4  (P.  O.  Colville), 
1*  i'      '"^  ''         '     '  '         "•'••«    I'f    VV  a.sliiiiK'on    was    awuided    at    pur 

uu  July  I  I  !>pt. J  school  house  bidg.  bonils.      Ueuoin. 

$100.      l)i.  ,.     ■   ■titiiinal  after  I  yoir. 

SULLIVAN,  Sullivan  County,  Ind.  «O.VO  OFFERIXC,  John 
tiraveinier,  fity  t'lurk,  will  receive  bids  until  2  p  in.  Aug.  15  for  $15,000 
«%  iMUids  Denoiii  $500  Date  Aug.  I  1<»21.  I'rin.  and  .semi  ann.  Int. 
payable  at  the  Sullivan  State  Hank  in  Sullivan,  Iiid.  Due  S.WO  each  six 
months  from  Jan.  1  1022  to  July  I  I9.it),  Incl.  Cert,  check  for  .*200,  lo- 
(tuirud.  These  bonds  are  to  In?  sold  for  the  purpose  of  procuring  funds  vvilh 
which  to  pay  the  corporate  debis  of  s;dd  City  of  Sullivan.  Tlu>  bonds  ;iie 
to  be  sold  to  the  highest  and  bi>>t  bidder,  at  not  le.s.s  than  par  and  accrued 
Interest,  and  in  addition  to  which  the  bidder  shall  bear  the  expense  of  i)rint- 
Ing  the  blank  bonds 

SULLIVAN  COUNTY  (P.  O.  Bluff  City),  Tenn. —BO.V/J  OFFF.RIXG. 
— Sealed  bids  will  be  rei-eivetl  bv  \V  .  1).  Lvon,  Chairman  Uoard  of  Public 
Kuad  Commissioners,  at  the  Bluff  City  Uank,  llluff  Citv,  until  2  p.  m. 
Aug.  IH,  for  $45,000  5%  road  bonds.  Cert,  check  for  $5,000  must  accom- 
pany each  bid . 

SUMTER  COUNTY  .P.  O.  Livingston),  Mn.—BOXn  SALE  — 
An  issue  of  $75,000  5'^  road  and  bridge  bonds  has  been  awarded  to  Bran- 
don. (iord(m  *  Waddell,  Nf  Y..  at  .SO.OO  a  basis  of  about  0.55^i.  Date 
Keb.  1  1921.  Priu.  and  semi-anu.  int.  payable  in  gold  in  New  York.  Duo 
Feb.  1  1950. 

Financial    Stalemenl. 

Value  taxable  property  (est.) $15,000,000 

As.ses.stnl   valuation 9. 01  ti, 000 

*Uondeil   debt 225,000 

•  There  is  a  constitutional  debt  limit  of  3H %  • 

Population.  28.000. 

SUMTER  COUNTY  (P.  O.  Sumter),  So.  Cmro. —BOXD  OFFERIXG  — 
Sealed  bids  will  be  received  until  12  m.  Aut?.  2  by  B.  M.  Biiltman.  .So<-re- 
lary  of  the  County  I'ermanent  Itoad  Commis.sion  for  all  or  any  part  of 
$500,000  t)%  road  and  briilge  bonds.  Denom.  .$1,000.  Date  July  1  1920. 
Principal  and  semi-aimual  interest  [J.  &  J.)  payabli!  in  New  York.  Duo 
$20,000  yearly  on  July  1  from  1926  to  19.50,  incl.  Certified  check  for  2% 
required.  Bonds  are  re^isterable  as  to  principal.  Certification  of  signa- 
tures and  seal  by  U.  S.  Mtge.  &  Trust  Co..  N.  Y.  Purchasers  will  be  re- 
furiushed  approving  lestal  opinion  by  Chester  B.  Ma.sslich  of  N.  Y.  Bids 
are  required  on  blank  forms  furnished  by  the  .-ibove  official  or  said  trusi, 
company.      Bonds  will  be  delivered  as  soon  as  practicable. 

SUNNYSIDE  SCHOOL  DISTRICT,  Tulare  County.  Calif.— ]V0 
BIDS  RF.CEIVED. — No  bids  wore  received  for  an  issue  of  $10,000  schoo 
bonds  offered  on  July  6. 

SUPERIOR,   Nuckolls  County,   Nebr.— BOA'D  SALE. — The  State  of 
Nebrasiiiv  has  purchased  at  par,  during  June  the  following  two  i.ssues  of 
5H%    (opt.)   bonds. 
$40,5SS  90  district  paving  bonds. 
10.000  00  district  paving  bonds. 
Date  May  1  1920.      Due  May  1  1910. 

TANGIPAHOA  PARISH  ROAD  DISTRICT  NO.  1  tP.  O.  Amite), 
La. — BOXD  SALE. — W.  L.  Slayton  &  Co.,  Toledo,  were  the  successfid 
bidders  at  par.  for  the  $.325,000  road  bonds  offered  on  July  26  (V.  113.  p. 
p.  207).  They  are  to  receive  nine  months  accrued  interest,  and  also  an 
additional  nine  months  interest  conditionally  for  printing  bonds  and  will 
also  name  the  depository  of  funds. 

TAYLOR  COUNTY  COMMON  SCHOOL  DISTRICT  NO.   2,  Texas.— 

BONDS    REGISTERED.— The    State    Comptroller    registered    ST.OOO    5% 
20-40  yr.  bonds  on  July  19. 

TEXAS  (State  of).— BOXDS  REGISTERED. — On  July  19  the  following 

two  issues  of  5%  bonds  were  registered  with  the  State  Comptroller: 
$700  Brown  County  Convmon  School  Dist.  No.  .56.     Due  in  5  to  20  years. 
3.000  McLennan  County  Common  School  Dist.  No.  60  "A."     Due  in  10  to 
20  vears. 
THORNTOWN  SCHOOL  TOWN  (P.  O.  Thorntown).  BDons  County, 
Ind     — BOXD  OFFERIXG. — A.  C.  Spivev.  Secretary,  will  receive  bids  until 
Aug.  1  for  $10,000  5  ^  %  coupon  bonds.      Denom.  500.      Date  July  1   1921 . 
Int.  J.  &  J.     Due  S500  each  six  months  from  Jidy  1  1926  to  Jan.  1  1031. 
ind.     Cert,  check  for  5%  of  amount  bid  for,  payable  to  the  District  Treas- 
urer, required.     Piirdiaser  to  pay  accrued  interest. 

These  are  apparently  the  same  bonds  that  were  offered  on  Jvuie  27 — V. 
112.  p.  2794. 

TOLEDO,  Lucas  County,  Ohio. — BOXD  OFFERIX^G. — John  J. 
Higgins,  Director  of  Finance,  will  receive  sealed  proposals  until  12  m. 
Aug.  23  for  S125.000  6%  bond.?.  Denom.  $1,000.  Date  June  1  1921. 
Prin.  and  semi-ann.  int.  payable  at  the  United  Slates  Mortgage  &  Trust 
Company  of  New  York  City.  Due  Jime  1  1936.  Cert,  check  for  2%  of 
the  amount  bid  for.  payable  to  the  City  Treasurer,  required.  Purchaser 
to  pay  accrued  interest. 

BOND  SALE. — A  syndicate  composed  of  Bankers  Trust  Co..  Guaranty 
Co.  of  New  York.  Stacy  &  Braim.  William  R.  Compton  Co.  and  Kissel, 
Klnnicutt  &  Co. .  all  of  New  Y'ork,  purchased  the  following  bonds  on  July  26 
(V.  113.  p.  106),  at  par  and  accrued  interest,  plus  a  premiiun  of  $101: 
$30,000  e'^'r   fire  department  bonds.     Date  April    1    1921.     Due   April    1 

1951.     Optional  AprU  1  1931. 
209,000  6%  Summit  Street  bonds.     Date  April  1  1921.     Due  April  1  1951. 
Optional  April  1  1931. 
37,000  5yi  %  fire  department  bonds.   Date  Feb.  1  1921.    Due  Feb.  1  1941. 
110,000  6%   University  Farm  Building  Fund  bonds.     Date  Jime  1   1921. 

Due  Jime  1  1951.     Optional  June  1  1931. 
100.000  d'^'c    public   office   equipment    bonds.     Date   Mar.    1    1921.     Due 
Mar.  1  1936. 
30,000  6%  comfort  station  bonds.     Due  1951,  optional.  1931. 
660.000  5H%  intercepting  scwcr  fund  bonds.     Date  Jan.   1   1921.     Due 
Jan.  1  1951.     Optional  Jan.  1  1931. 
The  above  mentioned  $660,000  sewer  fund  bonds  are  part  of  an  issue  of 
$1,000,000  offered  on  that  date,   the  syndicate  being  granted  a   30-day 
option  on  the  remaitiing  $340,000  at  par  and  accrued  interest. 

UNION  TOWNSHIP  (P.  O.  Fort  Branch),  Gibson  County,  Ind.— 
BOXD  OFFERIXG. — 3.  R.  Lockwood.  Townsliip  Trustee,  will  receive 
bids  until  2  p.  m.  Aug.  9  for  SI  18.000  6%  school  bonds.     Denom.  $1,000 

UNION  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Proctcrville, 
R.  F.  D.  No.  3),  Lawrence  County,  Ohio.-  BOiVD  OFFERl XG .—O.  W. 
Whitely.  Clerk  of  the  Board  if  lidue;it  ii.n.  "ill  receive  scale!  bids  until  12 
m.  .\ug.  16  for  §3.501)  6';;,;  chnd  b  .n;ls.  Denom.  1^500.  Date  Sept.  10 
1921.  Int.  semi-ann  i'ava'ile  at  the  Iron  t-ity  Savings  Bank  in  Ironton, 
Ohio.     Certified   check    for   $100,    pay'-'  he   Beard    of   Ifidiuatlon. 

required. 


I  yj*^^'^    TOWNSHIP    SCHOOL    DISTRICT    (P.    O.    Now     Ca.lU^ 

optional  Aug.   i    1024.      (Jeriifled  .heck  for  $100  roquirod  *'•"■ 

UTAH  iState  of)        TEMt'ORAUY  I.DAX  t'l.ACEl).      A  svndlcalo  com- 
o.,.d  of  the  Kust  National  Bank,  (he  Los  Angelic  Trust  AXvings  Bi  n 
both  of  !..«  Angeles,  and  the  .National  Copper  Bank  of  Salt   l/ilu" Cilv    J  ,« 
purchased  al  p.n-  an  ..,.,ue  of  »500.000  ti' ;   temporary  lo  u.       t.«   )■  te,    -Vug    1 

Suie  of  lA'd';   '."r     ■".'"■-.',      ''■"^«"  "•■""•'  "'•"  >»  ^"''''l  "Kilo  loMiie 
California.  ^  ""'  '"'*"'  '"V«*t'»t"its  for  bavlngs  bunks  in  the  .State  of 

;«>^N^^}5?*>SPvV^''^y..'*P'^f!  DISTRICTS  (P.  O.  Uvalde).  Texas.  - 
bi,tV!„H,i  .n"'-^^  \  "'l''"'  "  ■*""''"■  *'"""ty  Judge,  will  receive  sealed 
I  *  5, '()(.".'"' ^V/''  l^.^V  'r'.-.f'.'MtO  5',.%  Itoad  District  No.  I  b.mds 
,','  ,7,  I?  '  f  '  "'""'  'V«""''  >•>>■  '■!■  honils.  Denom.  $l,(MIO.  Dnl.^ 
f..r)ii*/  .r.i.  '"'•"■««l  '*«'"i-a"iiual.  Due  in  30  years,  (iortlfied  cluxk 
loi  2H  %  of  the  ainDuiu  bid  for  required. 

C«y.'*i**v4S°TT.^    '**•   9     Terre    Haute).    Ind.      HOXl)  OFFFUIXG 
U,!^\,li    I      f.,,     'V'.'i'*'    ''•■'^■■^'"••r,    will  r..<eive  se.led  bids  Until    10  a     m. 
bonds  roUowing  5%    highway  construction  and  iinpioveiuent 

l-Iw'^Kn  "iw  rV".'-''.'^'''  •  "onuy  <'>-<'"k  Township  bonds.  Denom. 
$,02.50.      Date  .Inly  |;,  1921       Due  $1,525  each  six  months  from  May  15 

25,000  (.eorge       rlinmer    et    al..    Itiiiley    and    I'lursou    Town.ship    bonds. 

?""",".'-.rf    '^'""  *-■'•"  "■"'   10  for  $.500  each.      Dale  May   15   1921. 

Iut    jy,"^'^' ■-■'•' '■'"■*i«'''  months  from  May  15  1922  to  Nov.  15  1931  ,  luc, 

VVARE,  Hampshire  County,  Muss.  TEMPORARY  LOAN.  Il.irris. 
I'orbes  &  Co.  of  Boston,  were  awarde<l  a  temporary  loan  of  ,$80,000  offered 

','",  "7  V  J""  '"■"''  "''"'  '^"■•^  "''"•''  •"  •'■'■52%  discount  basis.  Date 
July  26,  due  Nov.  2.1   1021. 

WARREN,    Trumbull    County,    Oiiio. —BOND    OFFERING.— Hiy^hid 
piopo-sals   will  be  r.veived   by   Ceorge  T     lleckllnger.   City  Auditor,   until 
i.,-",'.m,  V^.-   ';^  '^^J  '^*'"  l>uicha.se  of  the  lollowliig  (i%  coupon  bonds: 
$.i;),000     city  s  share)   South   Pine  and   Itiver  Ave,   U'unk  and  outlet  .sewer 
bomls.      Denom.    .Sl.ooo.      Uaie    July    1     1021.      Due    yearly    on 
,  ,,>  r,,A  ■/    '*'  '  ".•■*  '"•'"«■''■  *U), 000,  1031,  1935  and  1036,  and  $5,000,  1937, 
11()„>01)   ( l>;;<>l>i'ily  «  i:-';c)    ^;'""««itown  Ave,  paving  bonds.      Denom.   i  for 
$.500  and   110  for  » I  .0<><    """Oi .      Dat.)  May  1   1021.      Duo  each  six 
inonths  as  follows:  $0,,5()0    May   I    1922;  $5,(K)0  from  May  1    1923 
to  May  1  1021,  iiKlusive;  S(). 000  froin  tsf„v    i   1024  to  Nov    I   19") 
..o  uno  ''"•'"«'y.";  •"!'»  S-'*."'!"  fi'""  -M^'y  1   li»'10  «-  Nov.  "l  1931 ,  inc'luslvcT'  " 
20,800   (property  shai'ei    Voungstown   Ave.   stiver  t)o«ds       Demini     1    for 
•■^.SOO  and  20  for  «l  ,000.      Date  May  1  1921.      Due  »^.h"lx  moi.lhs 
as   follows:   $4,800,    May    1    1922:   $5,000,    Nov.    1    1922;  $(,000 
May    1    1923,  and  $5,000  on   Nov.    1    1923.  *>■    >    ■ 

107,600   (city  sliare)   paving  bonds.      Date  April   1    1921. 

Principal  and  .seml-annu.il  interest  payable  at  the  office  of  the  Sinking 
Fund  Trustws.  (Certified  check  for  .«;.500.  payable  lo  the  City  Treasurer, 
reiiuired.      Purchii.ser  to  pay  accrued  interest. 

WASHINGTON    COUNTY    (P.    O.    Johnson    City),    Tenn.— BOjVO 

S.\LE. — .\n  issue  of  .<}:t9t),000  5%  ro.ad  bonds  was  recently  sold  to  Freeman 
&,  Co.,  contractors,  at  par  and  accrued  intertst.      Denom.  $500.      Int.  J.  &  J. 

WASHINGTON  COUNTY  (P.  O.  Montpelier),  \t.—BOND  SALE.— 
.\n  i.ssue  of  $.0,000  5'f  tuberculosis  hospital  bonds  offered  on  July  22  were 
awarded  to  the  Montpelier  Savings  Bank  and  Trust  Co.  of  Montpelier  at 
par  and  accrued  interest.  Denom.  $.500  and  $1,000.  Dale  Aug.  1  1921. 
Int.  F.  &  A.      Due  .$2,000  yearly, 

WATERBURY,  New  Haven  County.  Conn.— BOA'D  OFFERING  — 
Clharles  B  Tomkinson.  City  (Mork.  will  receive  sealed  proposals  until  8 
p  m  Aug  12  for  the  following  three  issues  of  5%  coupon  (with  privilege 
of  registration)  bonds 

$175,000  i.solation    hospital    (2nd   series)    bonds       Due   $5,000   yearly    on 
July  1  from  1940  to  1974  incl 
1.50,000  West  Main  Bridge  bonds.     Due  $5,000  yearly  on  July   1   from 

1940  to   19(i9,   incl 
100,000  fire  department  (Series  of  1921)   bonds.     Due  $5,000  yearly  on 
July  I  from  1926  to  1945,  incl. 
Denom    $1,000.     Date  July  1  1921       Prin    and  semi-ann    int.  (J.  &  J.) 
payable  at  the  First  National  Bank  of  Boston,  where  the  bonds  will  be 
delivered  to  the  purchaser  on  Aug    22  1921       Cert    check  for  1%  of  the 
bonds  bid  for,  payable  to  the  City  Treasurer,  required       The  bonds  willhe 
engraved  under  the  supervision  of  an  certified  as  to  genuineness  by  the 
First  National  Bank  of  Boston.     Legality  opproved  by  Storey.  Thorndike. 
Palmer  and  Dodge  of  Boston 

WELLSVILLE,     Allegany    County,     N.     Y.—BOND    OFFERING  — 

Alfred  S.  McClure.  Village  Clerk,  will  receive  sealed  bids  until  Aug  8  for 
the  purchaseof  .$27,000  water  system  bonds;  $25,000  electric  light  bonds  and 
$3,500  electric  light  system  bonds  all  of  which  were  offered  unsuccc-ssfully 
on  July  25 

WF.ST  HOMESTEAD  (P.  O.  Homestead),  Allegheny  County,  Pa.— 
BOND  OFFERING. — J.  W.  Evans.  IJon.  Soc.  will  receive  sealed  bids  until 
8p.m.  Aug.  15  for  .'^25.000  5  'X>  %  coupon  ta.x-free  borough  bonds.  Denom. 
SI  000.  Date  July  1  1921.  Int.  J.  &  J.  Due  .$5,000  on  July  1  in  the  fol- 
lowing years:  1926.  1931.  1936.  1941  and  1946.  (Certified  chock  for  SI, 000, 
payable  to  the  Borough  Treasurer,  required.  Purchaser  to  pay  for  printmg 
uf  the  bonds. 

WILMAR  Kandiyohi  County.  Minn.— CERTIFICATES  OFFERED 
BY  BANKERS. — The  Capital  Trust  &  Savings  Bank  and  Gates.  White  & 
Co  both  of  St.  Paul,  are  now  offering  to  investors  at  prices  lo  >iold  from 
6.75%  to  6.15''o  (according  to  maturities).  $50,000  6%  ta.x-free  (opt.) 
certificates  of  indebtedness.  Date  Aug.  1  1921.  Due  $5,000  yearly  on 
Aug.  1  from  1922  to  1931.  incl.      .   .  „    , 

Financial  Statement. 

Vctual  value  of  ta.xables  (official  estimate) $6,000,000 

Assessed  value  of  t axables  (1920) -  - -   3 .432,805 

Total  bonded  debt  (about  3%  of  ci.s.se.ssod  value) 106.000 

Populatitm  (1920  Census),  5,892. 

WILMINGTON.  New  Castle,  De\.-  IIOXO  Oy/"77H?.Yt7.  -Samuel 
J  Wiire  City  Tivasuier.  will  receive  sealed  bids  until  12  m.  Aug.  1  for 
$697  000  5'^;.  sinking  fund  bond:,.  Denom.  of  $50  or  multiples  thereof. 
Date  \u"  15  1921.  Int.  A.  &  O.  Due  yearly  on  Oct.  1  as  follows: 
$91,800  1955.  $405,600  1956.  and  $199  COO  in  195'. 

\11  proposals  must  be  accom()an!ed  bv  a  certified  check  payable  to 
the  order  of  "The  M;'.vor  and  Council  of  VVilniin.srton."  for  two  per  centum 
of  the  amount  of  bonds  for  whivli  hid  is  siibmitted.  This  deposit  to  be 
forfeited  in  event  purchaser  or  purchasers  fail  to  accept  and  pay  for  bonds 
awarded  Tlie  right  is  reserved  to  reject  any  or  all  bids.  The  bonds  must 
be  .settled  for  at"  City  Treasurers  office.  Wilmington,  Delaware,  at  or 
before  twelve  o'clock  noon,  daylight  saving  time,  on  Sept.  1  1921,  with 
accrued  interest  from  .Vug.  15  1921.  .,  ,        ,         j 

The  genuineness  of  the  signatures  of  the  officials  signing  said  bonds  and 
the  seal  impressed  thereon  will  be  certified  to  by  United  States  Moitgage 
&  Trust  Company  of  New  York. 

Finaitcial    Statement.  -  .  .„Ar,  ,,,> 

Assess,  val.  for  real  estate,  fi.scal  yr.  end.  Juno  30  1921--$llj.l.^0.300.(H> 

Present   total  bonded  debt        -        '"lft^^^m  no 

Amount  of  water  debt  i neluded  in  the  above. l' .1 ,.-  ,  ...•  -li! 

Value  of  real  estate  and  ecinipment  owned  by  city t).-4i>.  i-i>..v* 

Aporoj>rialion  by  City  Council  for  bonds  maturing  diu-mg  ^^^  ^^^^  ^ 

FlLtinrDVbV,V.'.'r;i--'--''---"-"IIIIIIIIl-- ^oue 

Present  Populaton,   110,000. 

WOOD  COUNTY   (P,   O.   Bo.vJing   Green),   Ohio.BOXO  SALE 
The  $60  000  6'  I    road  bonds  otferod  on  July  25  (\      >  13.  p    2in.>  weiv 
to  Terrv    Briggs  .t  Co    of  Toledo,  Ohio  at  par  aiul  aecruod  tntemst 
Vu'     Itl   1121        Due  SIOO.DOO  on   April   1    in  each  of  the  fv.llowluK 
i92'7.   1930,   1932,   1033,   1935,  1936  and  1039 

WORTH  COUNTY  (P.  O.  North^vood),  leva.  "f^OXp  OFFERIXG.— 
S-:d.-d  p.-..,H>sals  will  be  received  by  the  ll.K-.vd  «>f '^>U«>'-yl-:i\'<-?.  ""    )    '  \'Ji' 
Vug     "^  fir  an   Issue  of  drainage   bonds   not    to  oxiHVil   $200, DO       (  «rt 
el"Hk  for  2%  of  the  amount  bl.l  requliv.l       Bids  may  l>o  submit  tod  on  tho 
following  b:ises. 


sold 
Date 
yt»ars: 


July  ao  1921.] 


TJIE   (JJIKONKJLK 


559 


First— Toii-v«'!ii-  l)<>n(ls  wllli  sovnii  <»(ual  iiiatiil  lllcs 

Tl  in       Two   tv  vriir  ImndK  wllli  H<>v<m(«...i  o<,ual  nia  iir  Urs 

U v^lM  !•  •«  U^  ..|>li..im  i.\w  li.Ht  InstMlliiirnt  ..r  llio  l.ui..ls  n h.ill  b.^ 
,ln  1.  i  ,.  v;  10  on  ll.o  ri.sl  (lav  of  May  11)2.V  H.il.MM„.on(.  nsUUlmoii  h 
aio  (luo  anil  |V».V!>1>I<':  <»«o  iimUillmont  May  1  of  oach  yoar  until  all  of  huUI 
inistallnioiilN  navo  boon  paid. 


CANADA,     its    Provinces    and    Municipalities. 

ALBERTA  (Province  of).  liONI)  .S.A/.K. -An  Ihmio  of  S2  r>()(I.OO{)  II';, 
sorlal  KoliI  Ix'iKlN  was  nn-onlly  awardod  (d  Wood,  (.lindy  jt  ( -o.  and  Mio 
Dominion  Hocuril  ics  CorponUlon,  Joinlly.  UaUi  July  i:>  I'.fJI.  Duo 
$50(),()()0  yoai-ly  on  July  15  from  1922  to  l'.)2(l.  Incl. 

KENTVILLE.  Kinp;.  County.  N.  S.  niClilCNTUUlC  MI.I^^_^r\wJn\- 
lowhw;  Mnoo  issiios  of  (i-,;,  dohonl  uios  oHohmI  on  July  25  C\  .  11,^,  p.  ,i25) 
worn  S'lid  to  tlio  Kastorn  Hocuril  ios  Co.  ol'  »l.  John  at,  <M.r)<). 

ftl"  r.OO  fof  {\w  purcliasc  of  Moinorial  I'ark  and  .Mlilolic  Mold. 
28.500'   I'oi-     tlu^     laying-     of    12-incJi    water    pipo    liiu^    from    Koscrvolr    li 
("luu'cli    .\vonuo. 
2,000  for  waliir   c  )Uiiort  Ions.  .       ,.        .  ,   ,^,. 

Dalo  Au;-,'.  1  l',)2L     Dononi,  $5)0.     Int.  1<\  A.     1)U(>  Auk.  1  195L 

OUTUEiMONT,  Que.—ltOXI)  SAr.IC.  'I'lio  $750,000  r,}i'y„  doI)cnturo 
bonds  oHinvd  on  Julv  12 — V.  1  l.'i,  p.  200  -  woro  .sold  to  IJoau.soloil,  Mnillio, 
at  01.15,  a  basis  of  about  0.30";  .  Dtito  May  1  1021.  Duo  May  1  lO.il. 
'Plio  folloxvinv':  is  a  coinploto  list  of  bids  riicoivod. 

ladder-                                                                                    I'nct'Bid.  /{asis. 

noaiisololl,      Limitoo--- - JAd^'  '1-^0% 

Leclcrc,     Kono    T --   9.LS0  h-.^r,'-/,, 

Ver.saillcs    Vidricairo  &  Boulais,  Ltee..- j  93.10  ().4.5% 

Boaubion   .'^   (^io,   Ltee,   L.  G , I  „„  „„.  „  ,^^ 

Credit    (\inadicn    Inc (93.085  6.45% 

La   Corporation   dos   ObllKations   Muiiicipales,  Ltee..  ( 

llanison    iiros.   and   others ---   92.231  6.57% 

Wood,  (iundy  &  (^o _ - -  90.82  6.80% 


MONTREAL,  Quo.— /»«A7<  SAI.I:  I  hr  *10,000  «%  flnlxni  mi  l.oiirt* 
dalxiil  May  1  10211  and  <hi<i  May  1  lOJfj.  wlilili  worn  olToniil  on  July  Ifi 
(V  1  l.t.  p  209)  woro  Hr)ld  (o  Vnr-.alliHH,  VIdriailn-,  HouIuIm,  lAd  ,  of  .Mon- 
treal at  97.07  a  l)aslM  of  .about  0  8.'')% 

.SASKATCHEWAN   .SCHOOL    DISTRICTS,    Sn.k.     i>i:iii:Nniui:n 

All'l'll(Hll'/.h:i>.  The  I'olltiwinK  aceordlriK  to  the  "Klnanclal  I'fmt"  of 
Toronto.  Is  a  list  of  aiil  horl/.a t Ions  Kiantcd  by  the  l/xtal  <iov(;rniMent  ll<iard 
from  Julv  2  to  .luly  9 

•Sihool'  Dlstrl.ts.  Itoyal  Can.idlan,  .?5,0ll0.  I<IU-h<!ner,  $5,500  HlK- 
K.ir  si:), ,500.  KoHH  Moir,  »;j.500.  DanziK,  $5,500.  Fertile  IX^ll  ,  $2.WK). 
Colt      l,alte,      ,$,(,500.      KrlvoMheln,      $1,000.   l-arklandM,      $1,500.      I.rfike 

Ku'riil  '  Tel<^l)hones.      Colden      A>rc.     $1,000.      Franelx     Ettht,     $3,500. 

(!lty— Moose  J.iw,  $,50,000 

/)/'7t/','j'V7'C/i7V  SAl.HS.  'V\u:  followin(.r.  w  ele.irji  from  the  HJime  HOUr<».  \h 
.1  list  ol  (lelMuturesaniouiitlnn  to  $102, .500.  reporle.l  sold  lii  the  same  period: 

.School  Districts,  .Sliir«is  H.  1).  No.  2li:i5.  $20,000  20-.vrH.  8%  Nay 
.t  .l.iiiies  ICenlna.  L.iiiKliam.  H.  I).  Nr).  HtU.  $3:',.000  20-yrH.  8%.  Waler- 
man-Wal'erburv  MlK.  KeKlua.  Affleck,  H.  I>.  No.  280.''),  $3,500  lO-ynj. 
K%,  VVatermaii-WaKirbury  MfK.  KeKhia.  Dalryir.ple  8.  I).  No.  524, 
$7,000,  20-yrH.  8%,  'I'hos.  lloKl^.  Cupar  M()OHom In  H  O  No  12,  «''/'/)'>. 
lO-vrs  8%  I).  Croavitt,.  Moosomin.  ICrnfold,  H.  I).  No.  2.600.  $1,000 
10  yis'  H<'/"'  11  Harrow,  Krifold,  Kormby.  H.  I).  No.  4.''.(i9.  Sl,600,  lO-yrK. 
H"/c  VVaterinan  W,it(rl)ury  MW-  Ue«ina.  Leslie,  445,  $13,500,  20-yr«. 
H",','Waterman-Waterbury,  MfK.,  KeKina.  ,,,,.„.,         c      ' 

Uural  Telephoniw.— Speers,  $1,200,  LO-vrs.  8%.  J.  A.  Keatley,  Hpecrs, 
Cedoiix.  $6,100.    15  yr8.  8%,  Can.  West  Kloctric  Vo..  '"«'''a- „„„,  „„,,,„ 

VillaKOs.— Hocanville.  $1,000.  5  yrs.  8%,  .las.  IxHthart.  Rocanvllle. 
lUadworth,  ,$4,000  l,5-.vrs.  8%,  Various,  Uladworth.    • 

TISDALE  TOWNSHIP   (P.    O.    South    Porcupine),   Ont.--pfiflfi.V- 

7f//f/-;  SALIC.  ~Tli(^  $.50,000  7'::  <i-.:)entures  offered  on  ;luly  10— V.  ILL  p. 
lOS— wore  sold  to  McLeod.  Youn-^'.  Weir  &  C  >.  at  100. OJ.  Due  in  twenty 
e(|uai   iuslaihncnts. 

WESTON  Ont. — JiOND  SAJJ-: — On  July  21  the  Rank  of  Oominerce 
was  awarded  al  96  541,  an  issue  of  $18,612  30  6%  sidewalk  and  waterworks 
bonds 


NEW  LOANS 

Cambria  County 

Pennsylvania 

Prices:   To   Net  5.20   Per   Cent 

Circular  on  request 

Biddle  &  Henry 

104  South  Fifth  Street 
PHILADELPHIA 


Private  Wire  to  New  York 
Call  Canal  8437 


MUNICIPAL  BONDS 

Onderwrlttng  and  distributing  entire  Issues  of 
Olty,  County.  School  District  and  Road  District 
Bonds  of  Texaa.  Dealers'  Inquiries  and  offerlnge 
lollclted 

Circulars    on    requeit. 

HAROLD  G.  WISE 

HOUSTON    COMPANY        .TEXAS 

Satabllstaed   101  fi 


United  States  and  Canadiau 
Municipal  Bonds. 

WAVOELL 

Ground  Floor  Singer  Building 
n  Liberty  Street,  New   York 

Tdephooe  Cortlandt  3183 


eOYLE,  BROCKWAY  &  GRAHAM,  INC. 

MATTERS  FINANCIAL 
Union   Arcade  Pitttburgh,   Pa. 


DO  YOU  NEED  A 

HIGH    CALIBRE 
EXECUTIVE? 

Then  consult  the  Firiancial 
Chronicle  ClaRgified  Department 
'^opposite  innide   hack  cover). 


NEW  LOANS 

$2,000,000 

STATE  OF  COLORADO 

HIGHWAY  IMPROVEMENT  BONDS 

The  midcrsigncd  incites  sealed  bids  at  his  office 
in  the  Capital  in  Denver,  until 

10  A.  M.  WEDNESDAY,  AUQ.  3.  1921. 
for  the  purchase  of  all  or  any  portion  of  TWO 
MILLION  DOLLARS  ($2,000,000)  State  of 
Colorado  Highway  Bonds,  bearing  five  per  centum 
per  annum,  payable  semi-annually  at  office  of 
State  Treasurer  or  at  banking  house  of  Kountze 
Bros.,  N.  Y.  City.  Said  Bonds  are  dated  June  1, 
1921 .  is.sued  in  denoniin?rions  of  S50  and  multiples 
thereof  as  desired  by  successful  bidder,  due  June  1 , 
1951,  but  optional  June  1,  1931. 

No  bid  considered  unless  accompanied  by  certi- 
fied checli  or  bank  draft  paj  able  to  order  of  State 
Treasurer  equal  to  at  least  three  per  cent  of 
amount  bid.  No  interest  will  be  paid  on  said 
draft  or  check,  nor  will  Treasurer  be  responsible 
for  it)ss  in  transit  to  or  from  his  office.  All  bids 
must  be  accompanied  by  detailed  statement  of 
denominations  required.  The  balance  of  price 
bid  shall  be  pay.able  in  cash  upon  delivery  of 
bonds,  and  successful  bidder  will  be  required  to 
enter  into  written  contract  for  purchase  price 
thereof  on  date  of  sale  upon  said  terms. 

All  bids  will  be  opened  at  said  hour  and  all  or 
any  portion  of  said  bonds  will  be  sold  by  State 
Treasurer  to  highest  and  best  bidders  if  a  bid 
satisfactory  to  State  Treasurer  be  rpx:eis'ed:  but 
right  is  reserved  to  reject  any  and  all  bids. 
ARTITUH  M.  STRONG, 
State  Treasurer.  State  of  Colorado. 


ENGINEERS 


THE 

J.  G.  WHITE  ENGINEERING 
CORPORATION 


Engineers 


Constructore 


Buildings — Industrial   Units 

Public   Utilities  < 

Reports — Valuatione  — Estimates 
ia      XCHANGE     PLACE.     NEW     YORK 


H.  M.  CHANCE  &  CO. 

Mining    EnK'neers   and    Geoloslsta 

COAL  AND  MINERAL  PROPERTIES 

Examined,    Managed,    Appraised 
Ol  ,sil    BIda,  PHILADELPHIA 


ENGINEERS 


A 


STONE  &  WEBSTER 

INCORPORATED 


REPORTS     VALUATIONS 

EXAMINATIONS 

ON 

INDUSTRIAL 

AND   PUBLIC   SERVICE 

PROPERTIES 


New  York      Boston      Chicago 
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FINANCIAL  CIIRONICLK 


Cluiisificd  Department 


XTrnMini»-wi  'Hfy'^-iTaT—aL.- 


,  '.u^^ui'Xii  ..i:i'Zs:ig^mLiij.iir:T  'I'lui' 


BUSINESS  OPPORTUNITIES 

A  BOND  MAN,  uow  cuuiluoiing  prufUulile 
uulutcii  dupartiueriC  uf  liirgu,  pruiiiiiiuiil  and 
well  ruijarilcd  Nbw  York  iiivuatuienC  hduse.  has 
Acraiiguii  lo  take  ovor  aaiue.  payiiiK  tho  firiu  it 
ruutal  for  Itxa  udu  uf  their  wired  and  fur  office 
apace,  and  desires  tu  secure  a  partnur  In  thld 
couuuction  with  120, (H)U  Prupoaition  will 
t>«ar  strlctetil  luvefitlgation.  Address  HckxW-0, 
care  of  Financial  Chronicle.  90  I'ine  Htreet 
New   York  City. 

SALES  MANAOKIt  (with  substantial  clientele) 
of  one  uf  the  largest  iiiveatiueut  houses  lu 
New  York,  desired  to  get  in  touch  with  gt)iitlt»- 
mea  of  means  that  would  be  wlllinK  to  back 
him  in  rormiiiK  an  iuvuutinant  house  to  extent 
of  SIOCOOO.  Beat  of  credentials  Address 
Boi  \V-7,  caie  of  Kiuanclal  Chronicle,  00  I'ine 
Street.   New  York  City. 


WANTED 


ENEKOETIC;  MAN,  20  years'  tralnlnK  financial 
hoa^e,  well  known  London  Siock  Kxi-liange, 
has  wjlluiiuippedOfficissundsliifr,  two  niiniiUts 
.Slock  KxcbauKe,  Is  prepared  provide  London 
Dffice  for  good  house  or  undertake  deals 
illKhtwt  references  llankdrs,  oihers,  write  in 
I'onfid.^ncu,   Day,    I'inmrs   Mall,   Londoti,   Kng 


POSITIONS  WANTED 


EXI'ElilKNOED  TKADER,  college  graduate, 
familiar  wllli  all  markets,  desires  connection. 
Address  llox  11-11,  care  of  Kinauclal  Chronicle, 
90  I'ine  Street.  New  York  City. 


SUCCESSKULBONDandUNLIHTEDTKADEK 

seeks  engagement  with  Now  York  Stoc-k  Ex- 
change House.  (Capable  of  taking  entire  (charge 
of  Trading  Deiiarlment.  Address  Box  A-1. 
care  of  Financial  Chronicle.  90  I'ine  Street, 
Now  York  C\^y. 


Bankers  -  Financiers 
Underwriters 

For  those  able  and  willing  to  put  up  850,000  cash 
now  $50,000  in  90  days  and  ^100,000  in  four 
months,  an  opportunity  is  offered,  which  if 
carefully  investigated  will  prove  to  be  one  of  the 
most  remarkable  ever  offered  practical,  sound — 
feasible — to  acquire  60,000  shares  of  $10  par  value 
of  stock,  of  a  company  incorporated  less  than  a 
year  ago  that  is  the  only  PRODUCER  on  the 
North  American  continent  of  a  metal  that  is  a 
byword  the  world  over  and  the  necessity  of  which 
is  fixed,  defined  and  indisputably  on  the  increase. 
The  total  capital  of  the  company  is  81,500,000. 
It  should  properly  be  capitalized  at  $7,500,000. 
If  satisfactory  parties  join  in  this  enterprise  then 
the  recapitalization  of  the  company  will  be  con- 
sidered for  joint  benefit  and  such  parties  will 
be  given  equal  voice  in  management  and  control. 
Full  details  will  be  furnished  to  principals  only, 
whose  response  hereto  is  such  as  to  v/arrant  atten- 
tion. Address  P  P  Box  82,  care  of  Metropolitan 
Advertising  Agency,  120  Liberty  Street,  New  York. 


Hang  Out  a  Sign! 


If  j'ou  hung  a  sign  on  your  building: 
"I  have  need  for,  or  I  am  seeking  a 
position  as,  a 

STATISTICIAN 

TRADER 

SALESMAN 

CASHIER  OF  A  BANK 

OR  THE  LIKE," 

possibly  it  would  attract  the  attention  of 
someone    who    could    satisfy    your    wants. 

But  why  not  hang  that  "sign"  before  every- 
one in  the  banking  and  investment  field 
the  world  over  by  inserting  an  advertise- 
ment in  this  department? 

This  will  insure  your  getting  an  "above  the 
ordinary  man." 

If  you  have  occasion  to  "hang  out  a  sign," 
draw  up  and  send  or  telephone  an  appro- 
priate ad  to  our  Classified  Department. 
Do  it  now. 
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POSITIONS  WANTED 


BOND  MAN 

oi"  broad  fiuaufial  cxpcrionoo  will 
coiisidtT  new  associaliuu  with  repu- 
table investment  firm,  strong  bank 
or  trust  company.  Comprehen- 
sive knowledge  of  railroad,  jMiblic 
utility,  industrial  and  munieipal 
financing  and  distribution.  Exec- 
utives, managerial,  wales  manage- 
ment, ])urcliaHing,  investigating, 
syndicating,  wholesaling  and  retail 
distribulion  and  jjublicity  experi- 
(Mice.  Wide  accpiainlancte  among 
dealers  in  principal  financial  mar- 
kets. (Qualified  to  assume  full 
charge  bond  department.  Address 
Hox  A-IO,  Financial  Chronicle, 
1)0  Pine  Street,  New  York. 

.STATISTICIAN— Exporlonced.  well  recom- 
nnuidod,  cUwircs  connection  with  Investmont 
house  (^ap.ibio  of  analyzing  corporation  re- 
ports, tho  preparation  of  circulars  and  handling 
sales  coricspondonce  O.  B.,  1'.  O.  Box  372, 
City  Hall  Station. 

TUADEH  experienced  in  bundling  unlisted  and 
Inactive  securities  desires  engagement.  Will 
consider  out  of  town  position.  Can  furnish 
best  of  references.  Address  Box  B-8,  caro  of 
Financial  (Uironlcle.  90  I'ine  Street.  New  York 
(lit.v. 

TKADKK  In  bonds  and  unlisted  securities,  young. 
aKKTCssive,  thorough  knowledge  of  markets, 
now  with  prominent  Stock  Exchange  wire 
luniso,  desires  connection  with  Stock  Exchange 
or  banking  house  or  higli-class  l>rokerage  firm. 
.\(ldross  Box  C-11.  care  of  Financial  Chronicle. 
90  Tine  Street.  New  York  Cllty. 

PUBLICITY  STATISTICIAN — Expert  statis- 
tician desires  connection  with  New  York  Stock 
R.xchaiigo  or  long  established  banking  hoase. 
where  publicity  experience  will  be  an  added 
asset.  Address  Box  X-14.  care  of  Financial 
Chronicle.  90  Pine  Street.  New  York  City. 

INVESTMENT  MEN  WANTED 


WANTED 

Experienced  Salesman 

A  brokerage  liouso  with  a  large 
clientele  in  Connecticnt  and  deal- 
ing in  pnblic  utility  bonds  imd 
profoired  i.ssuos  as  well  as  high 
grade  industrials,  has  an  excel- 
lent opening  for  a  man  of  char- 
acter and  ability.  Reply  stating 
quahfioations  to  Opportunity, 
P.  O.  Box  1834,  New  Haven, 
Conn. 


Bond  Salesmen  Wanted 

New  York  City  investment  house 
specializing  in  high  grade  bonds, 
especially  municipals,  has  open- 
ing for  three  salesmen  to  cover 
individuals  and  institutions  in 
and  around  New  York  City  on 
straight  salary,  commission,  or 
salary  and  commission  basis. 
Answer  slating  age,  experience 
and  salary  desired  to  "E.M."  ,  P.  O. 
Box  372.  City  HaU  Station.  New 
York. 


EXPEHIKNCKO  BONO  SAUKSMKN  for  Now 
York  tMty  and  vicinity  wanttvl  by  old  .>siab- 
llshoil  Now  York  Stock  Kxclianso  Uovim>. 
Facilities  for  co-oi>oratlns'  with  s;0»\snvoi> . 
Standard  Issuivs  mdy  aoalt  iu.  C.dl  vu-  «ddit«s 
I'rlnco  &  Whitoly,  ;">-'  Bro.-uhvay.  Koou\  ;itW\. 
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I'lilmnliuii  uvery  Hi>turday  mornlDtr  by  WILLIAM  H.  DANA  COMPANY.  Preli- 
(lo:il ,  Jncsol)  Helhert  Jr.;  Vlco-PreHldeiit,  Arnold  fJ.  Diimi;  BijMlricHS  MunnKRr,  WIMIain 
I).  Illi,'i;s;  H(«Tplary.  Herbert  D.  Solbort.    AddrcHH  of  all,  OIlUc  of  thp  CdJuimny. 


CLEARINGS  FPU  JULY,  SINCE  JANUARY  1,  AND  FOR  WEEK  ENDING  JULY  30 


Clearlnijs  til-  - 


New  York 

Philadelphia' 

Plttsburgli 

Baltimore 

Huffalo.. 

Wa-sliington 

Albany 

Rochester 

Scran  ton-  

.Syracuse 

Reading 

Wilmington 

Wheeling 

Wilkes  Barre 

Trenton 

Harrisburg 

York 

Erie 

Lancaster 

Chester 

Oreensburg 

Binghamton 

Altoona 

Beaver  County.  Pa. 

NorrLstovrn 

Franklin 

Frederick 

Montclalr 

Oranges 

Hai;cr^town 

Bethlehem  t  -. 

Huntington 

Camden 

Lebanon 

Niagara  Falls 


Total  Middle, , 

Chicago 

CioclDnatl 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

ColumbuB 

Toledo 

Peoria 

Grand  Rapids 

Evansvilie 

Dayton 

Akron 

Youn!?.stown 

Canton  . 

Springfield.  III... 

Fort  Wayne 

Rockford 

Lexington 

South  Bend 

.Springfield.  Ohio. 

Bloomington 

Quincy 

Mansfield 

Danville 

Jack.TOn 

Owen-iboro 

Lima 

Lansing 

Decatur 

Jack.sonville,  HI.. 

Gary . 

Flint 

Ann  Arbor 

lyoraln 

Adrian 

New  Albany 

Paducah 

Hamilton 

Aurora 

Ttrrc  Haute 


Julii. 


1921 


3,55 

()6."> 

042 

2'J(i 

14!) 

70 

18 

35 

19 

16 

9 

10 

10 

11 

15 

15 

6 

9 


s 

,229 
.000 
,0(10 
.850 
.312 
.151 
111 
705 
602 
S09 
,390 
040 
294 
,382 
0.50 
,098 
287 
223 
,470 
,384 
.800 
.2i9 
,250 
,729 
,870 
.144 
906 
,810 
,678 
-89 
671 
396 
317 
100 
000 


490 
000 
000 
257 
33,'< 
691 

,248 
024 
S22 
470 
354 
342 
566 
010 

,547 
993 
719 
537 
597 

,194 
000 

.0o7 
000 
4S5 
413 
202 
250 

,534 

,666 
i^l 
756 

,304 

.671 
000 
000 


Total  Middle  West. 


San  Francl.'ico.. 

Los  An;icleH 

Seattle 

Portland 

Salt  Lake  City.. 

Spokant; 

Tacoina 

Oakland 

Sacramento 

Han  Diego 

Pa.<iadena 

Stockton 

Frefino .. 

San  Josie 

Hol<«! 

Ogden . 

Yakima 

/O;no      

Ixmg  Beach 

Bukernfleld 

III  vHTHMe 

KlJgCTlB 

B«rkel«y 

Santa  Itarbaraf. 
.viod«;nt'»t  . .  .. . 

Santa  K/mb 

Ii<;lllnghanit 


18,439,739  344 

2,049,434.791 

227,687,378 

356.073,451 

388,810,028 

117.504,786 

67,220,000 

58.732.400 

49,507,192 

14,322,726 

23.4.52.558 

18.177.378 

18.481.486 

27,609.000 

15.616,396 

15,208,525 

10,337,4.58 

8.041,851 

6..506.222 

4  914.376 

8,202.945 

7.280,938 

5.011,788 

4,930,429 

5,208,912 

4,081,6.34 

5,317,099 

1,445,574 

4,001,702 

7,751.000 

4  908,010 

1,. 529, 121 

4,500,000 

0,087,419, 

2,416,625 

1 ,384,487 

805.9.54 

523,947 

5,024,0  S 

2,724,828 

3,437,342 

9,747,371 


1920. 


19,832 

2,195 

777 

431 

215 

75 

21 

51 

22 

24 

13 

14 

24 

14 

18 

17 

6 

12 

12 

7 


3 
3 
4 
2 
2 
4 
3 

20 
8 

28 
3 
4 


S 

,301,206 
.583,707 
788,404 
588„S87 
4 17,, 502 
016,642 
,800,655 
,405,996 
833. 84C, 
,329,228 
474,521 
060,554 
614, .540 
,030.8.50 
,429.773 
,789.278 
,446.403 
543,422 
000.034 
Oi  3,,523 
,8.85,008 
,739,900 
,241,808 
,862,9.59 
,826,193 
.326.972 
.625,490 
,385,738 
,457,7.54 
573,843 
080,945 
,227,079 
,568, .502 
804.148 
,442,924 


Inc.  or 
Dec. 

% 
—22.6 
—24.2 

—  17,4 
-31.2 

—30.7 
—7.2 

—  16.9 
—30.4 

—  13.9 
—30.7 
—30.3 
—31.5 
-33.8 

—  18.9 

—  18.3 

—  15.1 
—2.5 

—26.5 
—21.1 
—37.9 
—23.4 
—25.8 

—  1K,9 
—29.3 
—25.0 
—73.5 
—27.4 
—23.9 

17 

19 

26.9 

22.3 

32.4 

18.5 

10.0 


—19.1 


23,878,693,255 

2,853,489,463 

319,414,417 

638,371,026 

522,63', 147 

1-53,486,444 

87, .586. 000 

66,935,000 

67,632,315 

24,985.836 

30,052,794 

25,909,343 

23,490,290 

48,483,000 

22,123,683 

24,840,883 

10.274,783 

8.9.54,872 

12,673,400 

7,220,783 

8,361,041 

8,631,187 

7.471,035 

7, 137, .597 

8,327,577 

4,089,815 

7,909.537 

2,.522,744 

4.383,441 

8,-5.57,777 

6.723,951 

2,702,946 

6  -588,175 

11,300,892 

2.692,205 

1.902,357 

1,2,50,100 

066,224 

9,912,424 

4.440,707 

4,1 13, .5-56 

Not  included 


3.5f;6,591.889    5,068,975,887 


514, 

332 

110 

107 

47 

40 

13 

42 

22 

11 

12 

18 

13 

7 

4 

0 

4 

3 

15 

r, 

2 
I 
11 
3 
2 
1 
2 


400,000 
929,000 
090,421 
8-52,881 
773,140 
2.89,1-30 
407,292 
,7-58.333 
.777.550 
421,842 
884,700 
-558,900 

r>7r,j,r,:i\ 

,207.949. 
,(K>0  (K)0 
,0,SI,322i 
,372,7911 
,0.58.7341 
,125,074] 
018.3481 

■4M.(>r,i;\ 

097.005 
500 .000 1 
037,718] 
400  000, 
70  ..384 
.100.000 


097, .500,000 

337, .500. 000 

170,892,198 

1.57,540,239 

70,204, .572 

.52,327,427 

22.008,072 

47,431,312 

26,737,332 

13,420,239 

8,607.307 

28,000,100 

10,377,519 

10,4-52,214 

7,841,759 

7,481,244 

6,449.-538 

3.814.0-50 

12,298,807 

6,152,712 

2,047.087 

1,515,427 

12,099,(150 

3,240,101 

4,14i<,003 

1 ,820,005 

S.221,500 


—23.7 

—28.2 

—  28.7 
—44.2 
—25.6 
—23.4 
—23.2 

—  12.3 
—26.7 
—42.7 
—21.9 
—29.8 
—21.3 
—43.1 
—29.4 
—38.8 

+  0.6 

—  10.2 
—48.7 
—31.9 

—  1.2 

—  15.7 
—32.9 
—30.9 
—37.5 
—13.0 

—  32.8 

—  42.7 
—8.7 
—9.4 

—27.0 

—  43.4 
—31  7 
—41.1 

—  10.3 
—29.5 
—35.5 
—21.4 
— 13  3 
—38.7 

—  16.4 
In  total 


.SVocw  Monlhx. 


1921. 


113,371.376,013 

11.909,229.473 

rt4, 327, 302, 491 

2,259,1.59,093 

1,062,895,865 

502,075,321 

133,401,336 

277,131,373 

140,723,897 

122,020,076 

75„577,616 

72,054,140 

133,279,389 

76,735,169 

104,540,480 

115,155,202 

39.946.428 

66.338.787 

79,810.364 

31,622,582 

36.785, 0'.'5 

27,979,347 

28,783,080 

20.133,142 

19,564,600 

10,664,821 

15,374,873 

13,625.726 

25,696,121 

19,6*9,881 

89,696,447 

.52,305,186 

141.795,304 

19,540,820 

28.462.225 


135,360,775,929 


—29.7 

—26.3 
—1.4 
—31.7 
—31.5 
—32.0 

—  23.0 
—.39.1 

—  9.9 
—14.8 

—  14.9 
+  48.7 
-33.7 

—  17.1 
—31.0 
—40,0 

—  18.7 
-.32.2 

—  19.8 
4  23.0 

—  18.4 
-118 

27.0 

-  5.0 
-0.3 

-42.1 

—  -  0,3 

—  34.8 


Total  f'a/;)fl(; 135. ■'20006  1.721.252,2861   212 


15,135 

1,654 

2,912 

2.615 

838 

433 

389 

354 

115 

162 

121 

124 

196 

120 

107 

75 

53 

59 

4"j 

71 

44 

42 

41 

37 

20 

37 

13 

26 

48 

33 

10 

38 

41 

10 

10 

5 

3 

46 

17 

26 

18 


,104,267 
,285,338 
955,493 
,121,150 
,851.986 
695,000 
,504,000 
,134,218 
,526,684 
,415,078 
363,814 
,998,910 
619.000 
6.57,944 
567,1.52 
,552,130 
375,683 
807,021 
,307,217 
8.54,395 
701,034 
649,686 
381,895 
841,986 
249,280 
007,-566 
384,403 
089,949 
607,000 
908,615 
.500.775 
447,878 
9.50.317 
993,633 
134,332 
9.57,-570 
694,239 
885.684 
901,104 
888,868 
540,379 


1020. 


2e,;57,938,294 


3,782 

2,395 

8.50 

834 

370 

289 

100 

301 

1-50 

80 

95 

144 

109 

47 

29 

51 

33 

19 

103 

37 

I.' 

8 

90 

24 

18 

II 

14 


800,000 
221,000 
1.53  409 
230,209 
.5(;4,884 
130. .509 
287,288 
010.595 
027,246 
.505.746 
380.184 
.322.800 
-309.071 
,912,119 
512,537 
073,-595 
-591,039 
831,070 
,.503,2f)0 
.102,202 
719,183 
224,535 
,494.310 
,792,002 
,508,995 
120,776 
,004 ,324 


9.952.900.093 


145„570,042,067 

14,773,319,250 

4,994,847,948 

2,798,835, .580 

1,. 338,018,015 

.533,622,824 

148,9,50,0.50 

349, .597, 736 

1.53,929,-508 

1.53,710,288 

97,017,224 

100,745,183 

104,909,926 

87,327,135 

115,115,065 

120,051,986 

48,070,4.56 

80,473,070 

97,092,479 

49,129,014 

40,701,414 

38,018,000 

30,697,322 

25,042,434 

26.323,635 

24,277,627 

18,447,853 

17,395,666 

28,633,177 

23,773.208 

20,080,945 

56,203,487 

*162, 108,674 

24,358,862 

28,4.C3,229 

172,328,312,950 

19,355,017,040 

2,123,3.53,526 

4,009,772,607 

3,575,921,240 

1,022,815,975 

565,529,000 

432,009,600 

466,111,526 

178,817,677 

212,660,038 

101,887,039 

155,370,357 

367.525,000 

144,021,348 

161,620,394 

83,172,651 

64,099,249 

82,767  349 

81,467,716 

.58,323,165 

57,395,335 

62,591,109 

01,975,453 

.52,380,961 

30,497,445 

51,770,813 

25,219,166 

33,282,972 

58,068  220 

48,6.59,570 

19,221,075 

41,143,741 

87,115,1.57 

18,002,113 

12,946,486 

9,850,046 

5,178,780 

61,0.58.368 

22,973, .563 

29,738,-505 

Not  included 


1  Inc.  or 
\    Dec. 

% 
—22.1 
f-V.)A 

—  13.4 

—  19.3 
—20.6 

—5.9 

—  10.4 
—20.7 

—8.6 
—20.6 
-•22.1 
—34.3 

—  19.2 

—  12.1 
—9.2 
—4.8 

—16.9 
—17.6 
-17.8 
—35.6 

—9  8 
—26.4 

—0.2 
—19.6 
—25.7 
—66.1 
—16.7 
—21.7 
—10.3 
—17.2 

— 0'.9 
—12.5 

—  19  8 
+  0.03 


34,091,931,976 


4,720 

2,246 

1  272, 

1 .090 

517 

385, 

100 

319 

173 

89 

05 

109 

144 

03 

57 

78 

52 

25 

87 

38 

22 

9 

85 

7 

4 

♦10 

13 


314,809 
939,000 
067,328 
931,495 
708,800 
024,371 
734,620 
304,598 
910,271 
554,641 
508,375 
124,300 
448,193 
949,981 
490,249 
,203,785 
309,884 
809,0.59 
,717,5.57 
,780,192 
07 1 ,507 
,991,110 
912,195 
,002,310 
,148,003 
,500,704 
,090, 1  1 1 


— 21.4 

—21.8 
—22.1 

—  27.4 
—26.9 
—18.6 
—23.3 

—9.8 
—24.0 
—35.4 
—23.6 
—25.0 
—19.5 
—46.5 

—  16.2 

—  33.4 
—  9.2 

—  16.7 
—31.3 
—43.1 
+  23.2 
—22.1 
—31.9 
—33.2 
—27.8 

—  13.9 
—28.5 
—46.9 
—21.0 

—  16.3 
—30.3 
—45.1 

—6.6 
—51.8 

—5.6 
—21.7 
—38.3 

—  28.7 
—23.2 

—  22.1 
—9.6 

in  total 


—23.3 

—  19.0 
+  6.0 

—33.2 
—23.5 
—28.4 
—24.9 
—37.6 
—5.0 
—13.4 

—  10.0 
+  45.0 

—  14.7 

—  24.3 
—25.1 
—48.7 

—  34.0 

—  35.8 
■  23.2 
+  18.0 

-4.3 
-30.7 
17.7 
I  5,3 


+  6  3 


Week  ending  July  30. 


1921. 


S 

3,301,002,1-31: 

357,000,000 

*1 4 1,000, 000 

05,300,98-( 

31,806,1-3* 

13,148,014 

3,515,500 

0,203,610 

4,014„523 

3,049,127 

1,926,219 

2,444,497 

3,338,985 

2,404,922 

3,045,221 

3,724,-599 

1,082,581 

1,793,098 

2, 052, .527 

1,118,514 

938,232 

846,1-52 

931,02s 


425,554 


2,850,809 
1,264,988 


3.957.597.955 

462,662,048 

50,811,295 

79,617,863 

83,307,281 

23,523,401 

13,445,000 

11,532,800 

11,077,041 

2,964,780 

5,221,381 

4.485,983 

4,000,000 

6,706,000 

3,400,833 

3,381,698 

2,357,864 

1,661,289 

1.545,036 

1,100,000 

1,800,000 

1,025,178 

1,194,415 

976,-548 

1,169,100 

762,007 


1920. 


$ 

1,123,705,98; 

404,912,00-1 

171,480,003 

94,604,549 

43,651,323 

15,6-50,09(1 

3,086,372 

9,114,301 

4,620,330 

4,018,889 

2,5.59,991 

3,078,977 

5,330,401 

2,080,317 

4,280,544 

3,800,000 

1,222,074 

2,.551,509 

2,407,470 

1,427,978 

1,722,975 

1,119,900 

1,157,808 


528,972 


3,915,020 
1,669,137 


297,331 

800.000 

2.033,000 

1.425,178 

290,920 


416,478 


153,790 


785,145,538 

111,300,000 

71,881,000 

25,823,808 

23,133,066 

9,005,410 

8,404,131 

2.487,889 

9, '070, 044 

4,669.014 

2,0-50,894 

2,-540,298 

3,905,200 

2,829,184 

1,7.50,000 


814,140 

585,000 

3,037.285 


640,292 


4,975,020.085 

593,435,084 

68,488,086 

133,819,424 

109,309,638 

30,166.765 

19,513,000 

13,453,600 

13,230,715 

6,368,793 

6,438,942 

4,501,393 

4,297,682 

10,139,000 

3,878,740 

4,977,084 

3,354,505 

1,930,220 

2,288,756 

1,620,000 

1,875,079 

1,503,650 

1,480,095 

1,210,015 

1,887,916 

814,402 


-19.5 


-25.7 
-24.4 


600,533 

854,109 

1,843,628 

1,704,241 

855,009 


546,287 
2"l2",882 


1,045,606,469 

1.50.700,000 

71,945,000 

34,077.339 

30,700,034 

10,093.931 

9.883,103 

4,148.487 

9,714,890 

5,440,090 

2.252,034 

1,030,492 

5.559.700 

2,987,933 

2,500,000 


1,119,802 

727,001 

2,290.122 


765,000 


11.889.753,0841  —  I6.3II  286,253,8«1|  353,107,738  —19.2 


—20.6 

—22.0 
—26.8 
—40.5 

—  23.8 
—22.0 
—31.1 

—  14.2 

—  16.3 
—44.8 
-18.9 

—0.4 

—6.9 

—33.9 

—  12.3 
—32.1 
—29.7 

—  13.9 
—32.5 
—32.1 

—4.0 

—  31.8 

—  19.6 

—  19.3 
—38.0 

—6.4 


1919. 


4,7.50,847,02-' 

413,010,04', 

135,823,90-5 

94.037,220 

33,866,7i^ 

14,251,071 

5,1.38,92t 

8,-587,917 

4,204,180 

3,915,23!i 

2,165,87(, 

4.016,09.5 

4,925,848 

2,600,000 

2,812,829 


1,379,070 
2,028,777 
2,362,200 
1,202,729 
1,200,000 
969,000 
961,638 


366,082 


—50.5 
—6.3 
+  10.3 
—  16.4 
—06.0 


-23.8 

-2y.7 


—24.9 

—20.1 
—0.1 

—  25.5 

—  24  8 

—  40.3 

—  14.4 
—40.0 

—0.4 

—  14.3 
—9.0 

+  .55.8 

—28.7 

—  5.3 

—  30.0 


—27.2 
—  19 
+  32.3 


-15.2 


5,491,324,266 

589,5.59,355 

56.043,87 

103,290.928 

92,079,714 

27,224,033 

17,209,000 

16.214,000 

13,793,952 

4,621,553 

6,226,709 

4,752,117 

4,354,368 

10,980,000 

5,097,544 

2,692,320 

2,948,110 

1,523,786 

2,100,000 

1,350,000 

1.521.365 

1,513,192 

1,582,377 

1,643.207 

1,143,835 

764,513 


191H. 


3,306,370,118 

387,097.787 

124,780.129 

70.277.438 

22,329,747 

11,84  8.98.3 

4,-500.000 

8,444,554 

3,240,284 

5,000,000 

2,502,030 

3,-507.422 

4,283,061 

2,054,942 

2  020,838 


1,221,419 
2,080,091 
2,285,106 
1,01!  ,044 
1,-534,-598 
815,000 
836,956 


351.566 


708,319 
1,150,332 
1,440,241 
1,470,076 

829,462 


396.538 
'  78",666 


976,252,823 

145,233,459 

44,798,000 

39,327,1-55 

2*)  ,000 ,000 

13,3.59.135 

8,825.044 

4.328.349 

9.079,199 

6.000,000 

1.803.715 

1,524,0.54 

2,307,-545 

2,016,844 

1,911,033 


1,011,866 
600,000 
719,679 


310,505.-570 


4,030,337,319 

508,021.226 
57,122,608 
86,828,272 
00,152,961 
26,214,065 
20.936  000 
12,407,500 
10,052,740 
3,913,804 
5,719,134 
4,735,589 
3,675,478 
5,096,000 
2,882,099 
2,250,489 
3,315,946 
1,363,972 
1,644,821 
1,150,00» 
1,044, 11-f 
1,096,060 
1,283,320 
1,582,828 
1,009,484 
630,000 


848,129 

779,566 

1,000,000 

1,246,018 

865,687 


302,602 
"liV.Ul 


829.187,630 

100,5,57,089 

28,029,000 

34,041,173 

21,687,057 

11,591,087 

0,434,000 

4,305,540 

0.139,8.56 

3,335,461 

2,099,067 

7,59,556 

1,651,608 

1,799,901 

1,067,755 


593,063 
.500,000 
990,643 


220,243,656 


(Aenrlnt»  continued  'in  paac  SOO.     r;i«!irlnrt»  by  Tolcitrnph  on  pafte  601. 
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77/A'  FtSAStlAL  SinLmoW 
This   wj'fk's   tlisciissioii    (tf   tax    mutti'i-s    in   Con 
f,'ivs.s  niukt's  ii  ainuu-rnt   lliat  f.\|KHlalions  of  t'ui'ly 
ivlit'f  fr<»in  tin*  pivsent  Imrdt'nsoint*  taxfw  are  likely 
to  Ik*  ilisappointt**!.     'I'lu-   lluiisi-   Wavs  and   Means 
C'omniittee   in  Kitruj;y;linj;  earneMtly    witli   llie   proli 
leni,  and  Seei-etary  of  tin*  Treasnry  Mellon  lias  l)een 
dili^tently  al   work  seeking  lo  aid  llie  ( 'oniniitti*<*  in 
its   task,   tint   11  (tie  t*i-  no  headway   has  lieen   made 
towanis  a  sidntion  id   the  (|neHtion.     The  tronhle  is 
that   the  e\[)enses  eontinne  tui  a  [)rodij;ions  and  an 
iliorilinate     scale,     and     I  ha  I      Iherefore    loo    nimli 
nnnn'V  has  to  ht*  i-aised. 

i'niilie  opinion  has  heen  i'i<;iitly  insistent  on  tax 
revision,  it  is  nearly  three  years  sinee  the  eoncln- 
sion  of  the  Armistice,  and  yi'l  the  hnrden  of  taxa- 
th>n  has  not  heen  lijjiitened  in  I  he  slij^htest  de}»;ree. 
It  is  clear,  too,  that  there  can  he  no  material  or  sns- 
taiiu'd  revival  in  trade — a  revival  for  which  the 
whole  commnnity  is  pray inj^— until  the  nu)st  oner- 
ous of  the  taxes,  those  wiiich  are  wei^hin^  down  in- 
dustry and  enterprise,  are  lifted  in  whole  oi-  in 
part.  Yet  the  week's  developments  have  all  tended 
to  show  that  the  anninni  to  he  raised  is  so  jx'rfectly 
enornunis,  that  the  tax  hurden  (is  a  wholr  cannot 
be  reduced.  The  best  that  can  be  done  is  to  shift 
the  luirden,  and  the  leaders  of  the  rulin<;  party,  in 
order  to  fulfill  the  party's  promise  of  tax  reform, 
are  therefore  enjiaj^ed  in  devisiu<;  new  forms  of  taxes 
to  compensate  for  the  loss  which  will  result  from 
the  taking  off  of  such  taxes  as  they  feel  in  duty 
bound  to  remove. 

Candor  compels  the  statement  that  such  an  ar- 
rangement will  not  meet  popular  demands.  The 
public  wants  tax  reform*  and  tax  revision,  but  it 
wants  a  revision  downward,  not  a  revisi(m  upward. 
Tax  reform  of  any  other  kind  will  be  a  farce  and 
will  be  resented.  Secretary  Mellon  has  presented 
figures  which  show  irrefutably  that  the  amount  co 
be  raised  by  taxation  cannot  be  reduced;  in  fact, 
that  even  under  existing  law  no  more  than  |4,217,- 
64o,t)t)0  can  be  safely  counted  upon  during  the  cur- 
rent fiscal  year,  while  the  amount  required  will  be 
$4,554,012,817.  This  is  really  the  crux  of  the  whole 
matter.  Why  not,  therefore,  face  the  situation,  and 
frankly  admit  that  real,  genuine  tax  revision,  such 
as  the  public  demands — tax  revision  downward — is 
not  yet  possible,  and  that  further  time  must  be 
allowed  to  pass  before  anj'  enduring  revision  of  the 
tax  laws  can  be  undertaken? 

Secretary  Mellon  has  given  Congress  plainly  to 
understand  that  the  expenditures  are  excessive  and 
that  responsibility  for  these  expenses  does  not  rest 
Avith  him.  Inasmuch,  however,  as  the  legislative 
body,  in  its  desire  to  conform  to  the  popular  wish, 
is  arranging  to  take  some  taxes  off,  and  substitute 
items  of  taxes  have  to  be  provided,  the  Secretary 
has  undertaken  to  suggest  substitutes,  but  the  task 
was  beyond  human  ingenuity,  and  therefore  the  re- 
sult has  not  been  happy. 

One  illustration  will  suffice.  If  there  is  any 
direction  in  which  relief  must  be  provided,  it  is 
from  the  income  taxes.  These  are  eating  up  the 
country's  substance.  The  Secretary  would  take  off 
the  excess  profits  tax  on  corporations,  but  would 
increase  the  normal  corporation  tax  50% — that  is, 
would  raise  it  from  10%  to  15%.  There  would  be 
no  relief  in  that  at  all.  It  woiild  be  simply  shift- 
ing the  tax — a   few  cor|>orations  might  be  advan- 


(ag»*d  ;  (he  bulk  of  llieni  would  be  as  badly  off  as 
In-fore,  and  sonu*  of  them  a  good  deal  wcu-se.  He- 
sides  this  15',;  to  be  levied  by  the  I'\'(leral  (Jovern- 
nu'ut,  the  Stale  (here  in  New  York}  lakes  M/.'/ , 
making  V.^V^'A  altogether.  Chairman  l^'ordney  has 
been  telling  llie  newspapi'r  men  thai  the  new  bill  is 
lo  stand  for  years.  Think  of  a  20%  tax  to  stand 
for  yeaisl  Then,  also,  we  are  fold  that  letter  pos- 
tage may  have  to  be  raisj'd  frcnn  2  cents  to  ;>  cents. 
Thei-e  is  c«*rtainly  nothing  to  connneml  in  thai.  The 
tax  on  ice  cream  and  some  olhei-  luxuries,  on  llie 
oilier  hand,  is  lo  be  taken  (d'f. 

The  graves!  danger  of  all  is  I  hat  this  tax  problem 
may  be  sell  led  wrong  and  I  hen  "stand  for  years." 
\\'hy  would  il  nol  be  wis**  for  IM-esidenl  Harding 
to  do  what  he  did  w  ilh  the  soldiers'  bonus  «iuestion 
and  fraidily  declare  that  as  fai-  as  the  income  taxes 
f(H-  I  he  calendar  year  1021  ai'c  conceriUHl,  lu)  change 
can  be  made,  thai  in  I  he  next  fiscal  year,  how- 
ever, there  will  be  no  re|»elilion  of  the  3^,515,000,000 
payment  t«)  be  made  lo  (he  i-ailroads  the  presenl 
year,  and  also  possibly  a  saving  of  the  |200,()0(M)00 
allowed  for  the  Shii)ping  lioard,  ami  hence  that 
genuine  i-evision  of  taxes  in  a  downward  direction 
A\ill  lia\('  to  be  deferred  so  as  to  have  it  api)ly  to 
the  calendar  year  1022,  when  with  the  extra  calls 
refen-ed  to  out  of  the  way  substantial  re<luction  will 
be  possible  and  \\  ill  be  granted. 


Hank  clearings  for  duly  1021  are  in  line  with  pre- 
ceding nH)nths  in  furnishing  evidence  of  lessened 
activity  in  business  throughout  the  United  States, 
the  falling  off  from  the  previous  year  being,  of 
course,  accentuated  by  the  great  shrinkage  in  com- 
modity prices  in  the  interim.  To  some  extent  the 
decline  in  bank  exchanges  at  New  York  and  other 
leading  centres  of  the  country  is  due  to  the  lessened 
volume  of  speculative  transactions,  and  the  contrac- 
tion in  other  financial  operations.  Only  a  very  few 
cities  show  gains,  and  those  are  ascribable  to  lo- 
cally operating  causes.  With  the  business  situation 
as  it  is.  more  or  less  stress  is  observable  in  souu' 
lines,  with  a  resultant  increase  in  the  number  of 
commercial  failures  and  a  marked  expansi(m  in  the 
total  of  insolvent  indebtedness,  especially  in  manu- 
facturing branches — all  of  which  has  served  to  in- 
tensify the  depression  in  trade. 

Our  statement  of  clearings  for  July,  presented 
elsewhere  in  this  issue  of  the  "Chronicle,''  includes 
lOo  cities,  and  of  these  only  8  report  totals  greater 
than  in  1020,  while  at  very  many  points  the  losses 
are  notably  heavy.  In  fact,  no  less  than  78  cities 
exhibit  decreases  of  over  30%,  including  among 
them  leading  centres  of  business  in  all  sections  of 
the  country,  such  as  Haltiuu)re,  Kuffalo,  Kochester, 
Springfield  (Mass.),  and  AVorcester.  in  the  East; 
Cleveland,  Peoria,  Akron,  Flint  and  (^anton.  in  the 
Middle  AVest;  Kansas  City,  Omaha,  St.  Louis,  St. 
Joseph  and  Sioux  City,  further  west;  Seattle.  Tort- 
land  and  Taconut,  on  the  Pacific,  and  New  Orleans, 
Atlanta,  Memphis,  Hiclnuoud,  Nashville,  Norfolk. 
Fort  Worth  and  Dallas,  at  the  South.  The  total 
of  all  the  cities  for  July  at  ,|28,155,0(».">,737  is  nearly 
2,000  millions  under  that  for  dune,  aiul  compares 
with  |;{7,579.1()5,7«;2  in  duly  1020,  being  a  decliuv' 
in  this  last  instance  of  25.1';  .  (\>utrasted  with  1010. 
the  falling  off  reaches  24.0<;;>,  and  there  is  also 
a  snutll  loss  froin  1018.  At  New  York  the  loss 
from  a  year  ago  is  22.()< ;  and  from  two  years  agi^ 
20.5';,  while  tlu^  aggregate  for  the  remaining   102 
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cilios  runs  behind   last  .vcar  h.v  27.0';    iiiid    1!H!>  h.v 
IS.l';. 

'riic  c.xliibit  lor  (lu^  seven  inonllis  (»!'  (lie  <Mii-renl 
year,  needless  (o  say,  is  idenlieal  willi  llial  lor  -Inly. 
There  is  a  decrease  ol"  '22A'/(:  i'loni  l!>L*0  at  New  York, 
the  total  Tor  (he  oulsi<!e  eities  e.\hil)i(s  a  i'aHin«;  uli' 
of  L'4.1';,  and  in  (he  a;j;}ire<4a(e  ol'  all  (It).'?  ei(ies)  a 
diniinntion  ol"  '2:\.{)'/„  is  reeorded.  Most  of  (he  in- 
dividual cities,  of  course,  show  losses — in  fact,  all 
hut  II  ol'  (hem.  Analyzed  by  j^roups,  (he  seven 
months'  a ;:i}4 reflates  are  all  below  those  of  11)20,  New 
1']n<;lan(l  (o  (he  extent  of  2(;.S';f ,  (he  Middle  (exclud- 
in.u  Xew  York)  IT.S';,  (he  Middle  \Vest  2:\:A%,  the 
racilic  (\)ast  IG.o'/,;,  the  South  'M).\%,  aud  the  other 
^Vestern  31.8%. 

Speculative  transactions  on  the  New  York  Stock 
l']xchanf?e  in  -Inly  were  of  much  smaller  volume  than 
in  .lune,  well  below  those  of  July  a  year  aj;<),  and 
decidedly  restricted  as  compared  with  191J),  when 
the  number  of  shares  traded  in  had  exceeded  the 
sales  of  any  month  back  to  but  not  including  Janu- 
ary 1906.  The  dealings  this  year  totaled  9,288,054 
shares,  against  12,541,922  shares  last  year,  34,502,- 
242  shares  in  1919,  and  only  8,449,888  shares  in  1918. 
For  the  seven  months  the  sales  have  aggregated  but 
102,955,107  shares,  against  137,739,888  shares  and 
175,830,328  shares,  respectively,  in  1920  and  1919. 
Kailroad  and  miscellaneous  bonds  were  much  more 
freely  dealt  in  than  in  the  month  of  1920,  and  oper- 
ations in  State,  city  and  foreign  securities  were  a 
little  heavier,  but  in  Liberty  and  Victory  issues  the 
business  was  well  under  that  of  a  year  ago,  the  July 
sales  aggregating  only  137%  million  dollars  against 
1751/^  millions.  The  transactions  in  all  classes  of 
bonds,  however,  were  a  little  larger  than  a  year  ago. 
For  the  seven  months'  period  since  January  1,  how- 
ever, the  dealings  at  only  1,7881/4  million  dollars  par 
value  compare  with  no  less  than  2,257^/2  millions  in 
1920  and  1,879  millions  in  1919.  At  Boston,  like- 
wise, the  trading  in  stocks  for  the  month  was  much 
less  active  than  last  year,  163,167  shares  contrasting 
with  305,038  shares,  and  for  the  seven  months  the 
comparison  is  between  2,017,811  shares  and  3,539,- 
760  shares.  Chicago,  too,  reports  a  contracted  total 
foi'  the  month — 151,659  shares  against  281,055 
shares — and  for  the  period  since  the  first  of  Jan.  2,- 
523,101  shares  against  3,800,008  shares  a  year  ago. 


Canadian  bank  clearings,  also,  continue  to  show 
a  rather  marked  decrease  at  most  points,  reflecting 
a  smaller  volume  of  business  being  done  at  lower 
prices.  The  statement  for  July,  which  covers  26 
cities,  exhibits  a  diminution  in  the  aggregate  of 
18.8%  from  1920  and  of  3.2%  from  1919.  On  the 
other  hand,  while  the  seven  months'  total  exhibits 
a  falling  off  of  11.5%  froni  a  year  ago,  there  is  a 
gain  of  14.1%  over  1919.  All  the  cities  except  Win- 
nil>eg  and  Windsor  report  decreases  from  1920. 
Speculation,  as  in  the  United  States,  was  much  less 
active  in  July,  the  sales  of  stocks  on  the  Montreal 
Stock  Fxchange  having  been  only  91,9.54  shares, 
the  smallest  monthly  total  since  January  1919, 
against  597,763  shares  a  year  ago.  Tlu;  aggregate 
for  the  seven  inonlhs,  moreover,  at  1,405,908  shares, 
is  less  than  half  that  of  1920—2,828,872  shares. 


TIk;  condition  of  the  cotton  crop  on  .Inly  25  this 
year,  as  made  public  by  the  Crop  Reporting  I'.oard 
of  the  Department  of  Agricidture  Monday,  was  less 
favorable  than   had   been  (piitc  geri<'rally  (jxpected, 


and  as  a  i-esuK  Kh  announcement  was  followed  by  a' 
rise  in  \alu('S  in  the  mar-k<'(H  for  (he  raw  malcrial. 
The  oullook  now,  according  (o  Ihc  offici;il  prognoH- 
(ica(ion,  is  for  a  cio|t  no(  only  close  (o  ;i  (juarttu'  of 
a  niilli(»n  bah's  less  (ban  had  been  foreshadowed  by 
thecondilion  of  June  25,  but  (he  smallest  in  twenty- 
five  years  -sinc(r  1896  !)7.  in  much  th(*  greatest 
measure,  of  coni'se,  the  decided  decrease  in  tlu;  prol)- 
able  size  of  (he  yield,  as  compared  with  all  i-ec<;nt 
yeai's,  is  due  (o  the  drastic  cutting  down  of  acreage- 
this  spring,  that  action  being  prompted  by  the  heavy 
surplus  slocks  of  .American  cotton,  lint  it  is  to  be 
no(ed  (hat  never  before  at  this  date  has  conditionj 
ever  been  repoi-lcd  so  low.  i 

Dui-ing  the  month  ending  July  25  ( tlie  date  to 
which  this  rejxirt  is  brought  down)  coniplaints,  ac- 
cording to  private  advices  and  the  weekly  official 
weather  bulletin,  were  numerous  concerning  boll 
weevil  danuige,  although  to  some  extent  heavy  rain- 
fall was  commented  upon  as  an  unfavorable  factor. 
Now  this  official  monthly  report,  referring  to  the 
deterioration  during  July,  says :  "Cotton  suffered 
more  than  the  usual  decline,  being  damaged  i)ar- 
ticularly  by  the  boll  weevil,  especially  in  the  newly 
invaded  territories  in  South  Carolina,  Eastern 
Georgia,  Southern  and  Eastern  Oklahoma  and 
Southern  Arkansas.  Damage  from  this  insect 
throughout  the  belt  has  been  heavy,  and  the  threat 
of  continued  and  increased  damage  is  very  serious. 
In  many  sections  it  promises  to  take  all  new  growth. 
This  condition  results  largely  from  the  heavy  June 
rainfalls,  Avhich  have  also  bleached  out  much  of  the 
scanty  supply  of  fertilizer  and  encouraged  a  heavy 
growth  of  grass  and  weeds,  which  is  exhausting 
much  of  Avhat  remains.  Farmers  are  unable  to  give 
a  final  dressing  of  fertilizer,  in  most  instances,  as 
has  been  the  custom.  Through  most  of  the  belt  the 
present  condition  of  the  plant  is  unpromising  since 
it  is  placed  on  the  one  hand  in  danger  of  drouth,  and 
on  the  other,  increased  damage  from  the  boll  wee- 
vil. Conditions  are  favorable  only  in  the  fringes 
of  the  belt  in  Western  Texas,  Western  Oklahoma, 
along  the  Mississippi  Eiver,  from  Northern  Missis- 
sippi through  Tennessee  and  into  Missouri,  in  Vir- 
ginia, North  Carolina,  northern  portion  of  South 
Carolina  and  in  the  delta  section  of  Mississippi, 
where  the  plants  are  well  rooted  and  sturdy,  with  a 
good  set  of  first  crop  bolls."  A  very  poor  crop  pros- 
pect. 

The  August  1  report  makes  the  average  condition 
of  the  crop  on  the  25th  of  July  64.7  of  a  normal,  or 
4.5  points  below  the  status  on  June  25,  and  10.7 
points  below  the  ten-year  average.  Comparison  is 
with  74.1  last  year,  67.1  two  years  ago,  73.6  three 
years  ago,  and  a  ten-year  average  of  75.4.  Improve- 
ment during  the  month  occurred  in  North  Carolina, 
Mississippi,  Arizona  and  California,  but  deteriora- 
tion was  quite  general  in  localities  of  greatest  pro- 
duction, and  especially  heavy  in  Texas.  As  con- 
trasted with  1920,  condition  is,  as  a  rule,  much  low- 
er, the  decline  in  Oklahoma  reaching  17  points, 
South  ('arolina  15,  Texas  and  Louisiana  12,  and 
(Jeorgia  and  AlabanuiO.  The  Board  interprets  its  fig- 
ures as  foreshadowing  a  yield  of  approximately  148 
lbs.  lint  per  acre,  or  an  aggregate  crop  of  8,203,000 
bales,  not  including  linters,  allowing  1%  for  aban- 
donment, of  area,  and  saying  the  production  will  be 
al»ove  or  below  that  figure,  according  as  future  con- 
ditions are  better  or  worse  than  the  average.  This 
estiuuite  compares  with  13,365,754  bales,  the  final 
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catimale  of  yield  lawt  year,  11,1L'0,7G3  halew  two 
yeaiH  ago,  12,0iU,5;i2  thive  yt'aiM  at,'o,  UAnU  a  UitU^ 
over  1 1  uiilliou  halfw  in  t-atli  of  Hit*  tliicc  picccdiii^ 
yeai-8,  the  ivfonl  ag{,'ret,'ati-  ».f  l«i,i;{4,!K!(>  hales  in 
lUU  15  aud  S,5;{:i,7ur)  luilt'is  (iiK-lihiiiij,'  liiitei-H)  in 
lHy«l>7. 


AfiiT  liaMiij;  iir^fd  a  pifliiiiiiiai-y  confci-t'iu'f 
luaeliiully  ever  .siiue  I'lvsidcut  llaidiiij;  iMsiicd  his 
infonnal  invitations  for  a  disainuunenl  conlVicni-e 
in  Washington — preferahly  Noveinher  11,  the  an- 
nivernary  of  Armistice  Day — the  lirilish  (Jovern 
laent  is  rejjorted  to  have  ahainloned  the  idea  of  llic 
j>relin»inary  y;atherinj;.  Its  ehanf,'»*d  policy  was  out 
lined  in  an  Asstxialed  l*rcss  diKpatch  from  London 
Tuesday  evening,  it  said:  "(Jreat  Hritain  has 
dro|)[)ed  the  proposal  to  hold  a  pifliniinary  confer 
ence  on  I'acific  questions  and  has  agreed  to  j)ar(ici- 
pate  in  the  Washington  conference  as  originally 
suggested  l)y  President  Harding,  according  to  off! 
cial  circles  here  to  day.  'I'his  decision  was  i-eachcd 
after  an  exchange  of  conversations  between  London 
and  \\'ashington.  (Jreat  Britain  has  also  agreed  |(, 
the  original  date  suggested,  November  11,  the  anni 
versary  of  Armistice  Day,  if  IMcsident  Harding  slill 
considers  that  the  most  suitable  time,  and  will  enter 
the  conference  without  any  reservations  as  to  the 
set  program.  Doubt  is  expressed  whether  Premier 
Hughes  of  Australia  and  Premier  Massey  of  New- 
Zealand  will  be  able  to  attend,  but  they  will,  it  i:s 
said,  be  represented  by  a  British  deputation.  Tlit» 
attendance  of  Mr.  Lloyd  (Jeorge,  the  Prime  iMinis- 
ter,  also  depends  upon  circumstances,  it  was  stated." 
The  foregoing  information  was  confirmed  in  official 
dispatches  received  at  Washington  a  little  later. 
Dispatches  from  Loudon  on  Wednesday  stated  that 
"Lloyd  George  has  abandoned  his  plan  of  taking  a 
vacation  on  the  Continent  ami  will  pass  late  August 
aud  September  in  Scotland,  leaving  for  the  United 
States  at  the  end  of  October." 

In  the  House  of  Commons  on  Wednesday,  Col. 
Amery,  Financial  Secretary  of  the  Admiralty,  ex- 
plained the  Admiralty's  policy.  In  a  word,  it  calls 
for  the  laying  down  of  four  capital  ships,  not  foi 
'•competition  or  challenge,  but  simply  for  the  re- 
placement of  obsolete  ships."  He  declared  that 
"Great  Britain's  small  program  could  not  affect  in 
any  way  the  program  before  the  Washington  confer- 
ence. Britain  depended  still  on  the  high  moral  and 
l)rofessional  efficiency  of  the  personnel  of  the  navy, 
*bnt  we  cannot  sustain  that  efficiency  indefinitely 
ou  obsolete  material.' " 

Announcement  was  made  in  a  London  cablegram 
yesterday  morning  that  "Ambassador  Harvey  and  a 
small  staff  will  leave  for  Paris  Saturday  [to-da}'] 
to  attend  the  meeting  of  the  Allied  Supreme  Coun- 
cil which  opens  there  next  Monday.  The  formal 
invitation  for  an  x\merican  representative  to  attend 
the  m(  eting  was  presented  to  the  American  Embassy 
here  by  Col.  de  St.  Alaire,  French  Ambassador  in 
Loudon."  According  to  an  Associated  Press  dis- 
patch from  Paris  yesterday  morning,  "there  are 
prospects  that  the  meeting  of  the  Allied  Supreme 
Council  Avill  develop  into  a  miuiature  peace  confer- 
ence, with  eight  or  nine  different  countries  repre- 
sented at  various  stages  of  the  proceedings.  The 
status  of  the  Belgian  delegation  has  not  yet  been 
fbed,  but  it  is  certain  that  Belgian  delegates  will 
participate  during  the  discussions  on  reparations 
aud  the  Leii)zig  trials." 


Affairs  in  Kiinsia  continue  to  attract  iuuch  atten- 
tion. Sciietary  of  State  Hughes,  in  iO[t\y  to  an 
app<'al  from  Ma.\i/i»  (»»)rky  f«)r  help,  stipnlatr-d  that 
all  .\mei  leans  imprisiuied  by  the  Soviet  (W>verii- 
ment  must  be  released  before  Secretary  of  <'om- 
merie  Hoover  would  lake  any  steps  to  help  feed  the 
millions  reported  to  be  starving.  Word  was  re- 
ceived in  Washington  that  this  Mtipnlati(»n  wouW 
be  met.  Mrs.  Marguerite  10.  Hairison,  of  Baltinu)re,- 
was  the  first  to  be  set  free.  She  had  spent  many 
months  in  prison  in  Moscow  and  was  taken  to  liiga 
by  Senator  l''rance  of  iNLnyland.  Mr.  Hoover,  act- 
ing as  chief  of  the  .American  Relief  A«luiinistration, 
early  in  the  week  cabled  Walter  Lyman  Brown,  di- 
rector for  iMii-ope  of  th{»  Administration,  re<|iu'sting 
him  to  proceed  "at  once"  to  liiga  to  make  arrange- 
ments with  the  Ivussian  authorities  for  the  sending 
of  food.  Word  canu»  from  London  Tuesday  evening 
that  Mr.  Biown  wM)uld  leave  yesterday.  He  will 
negotiate  a  written  agreemcMit  with  the  Soviet  <Jov- 
ernment. 

A  special  European  correspondent  of  the  New 
\'ork  "Times"  interviewed  Unite<l  States  Senator 
Fi-ance  in  Riga  the  day  after  lu^  arrived  there  from 
Jvussia.  The  Senator  began  his  interview  by 
saving  that  "Russia  is  i-everting  to  'capitalism'  in- 
evitably, by  the  play  of  resistless  natural  foix-es. 
The  Bolshevist  leaders,  far  from  attempting  to  im- 
pede the  process,  recognize  its  inevitability  and  are 
flaming  their  laws  accordingly.  The  revolution  it- 
self was  not  the  outconu'  of  Communist  action,  hut 
the  result  of  the  same  luitural  forces  w^hich  are  now 
swinging  the  pendulum  back  from  communism  to 
capitalism."  The  Senator  was  inclined  to  believe 
that  the  political  effect  of  the  famine  on  the  Lenin 
Government  would  be  favorable  rather  than  other- 
wise. On  this  idea  he  was  (pioted  in  part  as  follows: 
"The  famine  has  brought  about  something  like  a 
truce  of  parties  in  Kussia.  Men  of  all  classes  and 
beliefs  are  coming  together  to  fight  the  common 
disaster.  Thus  the  recently  formed  relief  commit- 
tee included  representatives  even  of  the  irreconcil- 
ables.  Already  they  are  working  in  unity  for  the 
general  benefit,  and  that  cannot  fail  to  remove  ill- 
feeling  and  heal  old  sores  on  both  sides." 

The  correspondent  in  Kiga  of  the  Philadelphia 
"Public  Ledger"  cabled  that  upon  his  return  to 
America  Senator  France  "will  advocate  as  a  meas- 
ure for  relief  of  famine-stricken  Russians  and  also 
for  the  restoration  of  Russia  to  the  economic  family 
of  nations,  with  its  incidental  relief  to  a  hungering 
world's  business,  the  grant  of  a  huge  credit  loan  to 
the  Soviet  Government  for  the  purpose  of  food  and 
machinery."  This  correspondent  said  that  the 
Maryland  Senator's  "estinmte  of  the  loan  required 
is,  roughlv,  about  .*r2,000.000,000  as  a  minimum,  or 
perhaps  double  that  sum,  to  put  Russia  well  on  its 
economic  feet.  He  believes  credits  coidd  be  granted 
on  a  sort  of  receivership  loan  issued  by  the  Russian 
Government,  taking  precedence  over  all  other  obli- 
gations, past  or  future,  and  placed  not  with  Govern- 
ments, but  directly  with  banks  and  business  men 
desiring  to  do  business  with  a  're-born  Russia.'  " 

Monday  nuuniug  the  New  York  "Herald"  printed 
a  lou.g  cable  dispatch  from  its  correspouilent  in 
Reval  regarding  food  conditions  in  Russia.  He  as- 
serted that  "the  Letts  who  vsettled  in  Siberia  aiv 
trying  to  escape  from  the  famine  theiv,  biit  few 
have  succeeded.  These  few  report  that  fan\ine  also 
threatens  Siberia,  as  oAving  to  the  drought  the  bar- 
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vohI  is  burn!  aixl  llio  foreHtH  and  HtcppcH  are  ablaze." 
( 'Oiiliiiuiiij;  lii.s  accoiinl:  lie  Naid  llial  "the  price  of 
floiii'  \h  proliibillNc  IMiliions  of  people  are  now  in 
the  bread  line,  coiiipared  widi  ."..">, 000  last  iVlarcii. 
Hread  is  dearer  in  (lie  (ioveriimenis  ol'  renii,  Tclu*- 
jiabinsk  and  Viallva  than  in  Moscow."  Coniinissar 
KanienelT  is  re]K>rled  (o  lia\-e  (old  (lu^  (/onncil  of  Na- 
tional C/oniniissars  in  Moscow  thai,  ''we  are  nuable  (o 
feed  our  1  10,000  Moscow  wcn-knien,  le(  alone  2r),0(H),- 
000  peasan(s.'"  Lenin's  newspaper  was  (pioted  as 
ha\in<;  said  (hat  "w(^  nuist  mobilize  to  rij;ht  Ihe 
I'aniine."  The  correspondent  also  announced  that 
''Ksthoniu  has  formed  a  special  commission  to  helj) 
famine-stricken  Russia.  It  includes  the  Ministers  of 
the  Interior,  Industry,  Commerce  and  Foreign  Af- 
fairs. The  Esthonian  Government  began  sending 
food  Wednesday  to  the  starving.  Students  in  sev- 
eral foreign  countries  have  asked  Esthonia  to  act 
as  intermediary  in  sending  help  to  Russia."  He 
asserted  that  ''the  cholera  is  worse  on  the  Volga, 
where  there  are  7,000  cases  in  Saratoff  alone." 

This  was  followed  Tuesday  morning  by  a  b)ng 
cablegram  from  the  Kiga  correspondent  of  the  New 
York  "Times"  in  which  he  said  that  "an  appalling 
picture  of  famine,  pestilence  and  despair  is  revealed 
in  the  latest  news  from  the  interior  of  Russia.  At 
a  conservative  estimate  20,000,000  people  seem 
doomed  to  death.  Some  reports  place  the  figures 
as  high  as  35,000,000  or  40,000,000."  Explaining 
the  situation  still  further,  according  to  his  infor- 
mation, the  "Times"  correspondent  said :  "The 
Soviet  Government  appears  to  be  doing  its, utmost  to 
aid  the  sufferers,  but  it  is  faced  Avith  two  difficul- 
ties almost  equall}^  insurmountable.  The  first  is 
that  it  is  next  to  impossible  to  requisition  food  from 
the  unafflicted  areas.  Each  village,  each  farm  'n 
Russia  to-day  has  become  an  independent  State, 
determined  to  defend  its  possessions,  whether  land 
or  food,  to  the  death.  In  the  areas  around  the  cities, 
where  the  Soviet  authority  is  relatively  strong,  local 
food  supplies  are  requisitioned  for  the  urban  popu- 
lation. Where  there  is  no  central  city  the  Soviets 
are  powerless  to  carry  out  the  requisitions.  The 
second  and  even  greater  difficulty  is  transport,  ow- 
ing to  the  distances  involved,  the  lack  of  mechanical 
transport  and  the  elimination  through  famine  of 
animal  transport.  Even  in  the  famine  of  1905,  when 
the  area  affected  was  scarcely  one-twentieth  of  that 
stricken  to-day,  the  Czar's  Government  had  immense 
difficulty  in  distributing  food,  although  the  sur- 
rounding Governments  were  glutted  with  grain. 
Now,  with  the  existing  means  of  distribution,  it  is 
frankly  impossible."  The  Berlin  correspondent  of 
the  "Times"  cabled  at  the  same  time  that  "a  report 
reaching  Berlin  from  Russia  suggests  that  the  Rus- 
sian masses  in  that  country  are  nearing  the  point  of 
revolt."  He  added  that  "stories  of  barbaric  mani- 
festations of  peasant  superstitions  in  the  cholera- 
infected  villages  of  the  Volga  come,  in  reports  of 
eye-witnesses  to  Berlin.  One  report  says:  'The 
superstitions  are  taking  the  maddest  forms.  The 
peasants  see  an  evil  spirit  in  injections  and  other 
sanitary  measures.  They  do  everything  possible  to 
resist  vaccination.  Tlie  si<rk  are  secreted  and  the 
rlead  secretly  buried  at  night.  The  rumor  has  spread 
among  the  peasantry  that  the  liolsheviki  have  given 
orders  already  to  torture  to  death  the  sick  in  cholera 
?*arrackH.  At  night  peasant  women  plow  a  furrow 
around  their  village,  muttering  incantations.  Then 
bonfires  an;  built  and  tin;  women  leap  over  the  bou- 


rir<'H  naked,  in  the  firm  bj-liel  (hat  cholera  can't  pass 
oN'ci-  (he  (ire  nor  enler  (lie  village;  ov(!r  tiie  plow(;d 
furrow.     'IMie  men  eli;iii(   religious  songs.' " 

That  (lie  Sovi(;t  (lovernmenl  is  idanning  to  do 
wlial  i(  can  (o  s<'cure  a  bedci-  wheal  liarvcist  in  the 
Volga  pro\inces  ii(!.\(  year  is  indicat(!d  by  an  Asho- 
cia(<'d  Tress  disj)a(ch  fi-om  Riga.  It  said  that  "in 
ordei'  (o  acconij)lisli  (liis  end  12,000,000  poods  |a 
1)00(1  is  abou(  (hir(y-six  pounds]  of  gi-ain  for  winter 
sowing  must  be  deliv<'red  at  the  lat(;st  by  Sep(.  I. 
To-day  will  begin  (he  difficult  task  of  collecting  (he 
national  lax,  which  will  Ik;  the  main  soiii-ce  foi-  ob- 
taining grain,  and  on  its  success  will  depend  the  sal- 
\ation  of  (he  most  fertile  grain  b(dt  in  Russia.  'I'he 
ai-ea  where  ci'o])s  have  proved  a  failure  was  expected 
to  fui-nish  00, 000, 000  jxkxIs  of  the  (Jovernment's 
240,000,000  re([uirements  by  collecting  the  natural 
tax,  hence  the  scale  of  taxation  will  be  raised  in  the 
fruitful  provinces.  Migration  taxation  will  be 
raised  in  the  fruitful  provinces.  Migration  of  peas- 
ants from  the  famine  districts,  except  where  it  is 
organized  by  the  (Jovernment,  has  been  prohibited 
by  an  edict  of  the  famine  committee,  according  to 
the  Moscow  'Pravda'." 

Alexander  Kerensky,  former  Russian  Premier, 
Avas  quoted  in  Paris  as  declaring  that  "Russia  in  the 
fourth  year  of  the  Bolshevist  regime  is  more  like 
the  Muscovite  Russia  of  1613,  than  imperialist  Rus- 
sia, even  at  the  beginning  of  the  nineteenth  cen- 
tury. He  is  certain  that  without  the  methodical 
help  of  an  international  organization  Russia  can- 
not live  through  its  ruin." 

Cabling  from  Reval  on  Wednesday  the  corre- 
spondent of  the  New  York  "Herald"  said  in  part : 
"The  whole  Russian  Bolshevist  organization,  both 
civil  and  military,  has  turned  out  to  fight  the  fa- 
mine in  Russia.  The  Non-Partisans'  Non-Political 
Famine  Relief  Committee,  of  which  Leo  Kameneff, 
President  of  the  Moscow  Soviet,  is  the  head,  is  sit- 
ting day  and  night.  At  the  same  time  Gregory 
Krassin  has  asked  that  the  Salvation  Army  and 
other  philanthropic  organizations  abroad  be  allowed 
to  assist  in  the  famine  relief  work."  This  dispatch 
was  followed  by  another  from  the  same  centre 
which  stated  that  "an  international  committee  has 
been  organized  here  to  render  relief  to  the  starving 
of  Russia.  This  committee,  with  the  International 
Red  Cross  organization  in  Riga,  which  is  looking 
after  the  transport  to  Russia  of  former  prisoners 
of  war,  Avill  maintain  relations  with  regard  to  re- 
lief work  between  Moscow  and  Western  Europe,  it 
is  announced." 

Unofficial  reports  were  said  to  have  been  re- 
cei\ed  in  Riga  Wednesday  by  the  Bolshevist  Lega- 
tion Press  Bureau  that  "American  prisoners  in 
Russia  have  been  released  from  confinement."  It 
was  added  in  a  dispatch  from  Riga  Thursday  morn- 
ing that  details  were  lacking.  The  Paris  corre- 
sj)ondent  of  the  New  Yoi'k  "Tribune"  cabled  at  the 
same  time  that  the  Premiers,  at  the  meeting  of  the 
Allied  Supreme  ('ouncil  next  week,  "will  enter  upon 
their  discussion  with  an  entirely  new  view  of  Rus 
sia's  future."  He  also  asserted  that  "this  involves 
the  d(;ath  of  the  Bolshevik  Government  and  the  es- 
tablishment of  a  more  stable  regime  with  which  open 
international  relations  may  be  again  resumed." 
Thursday  evening  the  London  correspondent  of  the 
Philadelphia  "Public  Ledger,"  said  that  "reliable 
information  that  has  reacluMl  here  from  Moscow  via 
Riga,  Reval,  Koviio  and  llelsingfors,  clearly  shows 
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that  tlie  Stivift  (Jovt'iuiiuMit  rt'alizt's  tlu*  imhI  is  m-ai' 
bt'iaust*  of  faiiiitic,  tin*  coiuplcti'  »-(tlla|»st'  <)f  vvu 
iiomk-  ami  iiitliistrial  lift*,  ami  tlit*  ilt*iu(Maliza(ii))i 
and  (liHHatiHfac'tioii  of  the  people  and  Ih  taking  iWn- 
perute  iiieaNUlVN  to  keep  itN»*ll'  in  power  a  few 
months  lonj^ei"." 

<'al»le  ailvieeN  from  Kijia  yeslenlay  moriiiu}; 
stated  that  "rumors  of  y;reat  diNoi-ders  iu  Iviissia, 
owiii^  t(»  the  mi;,Mation  of  peasants  fi-om  the  famine 
striekeu  ivy;ions  are  denied  in  a  note  IsniumI  hy  M. 
'iVIiitcherin,  the  liidshevik  Foreign  MiniKter,  to  all 
eiMintrieH.  In  the  note  M.  Tchiteherin  jjlves  thanks 
for  offers  of  aiti  and  says  he  will  attt*nipt  to  explain 
the  situation  fully  and  state  the  exacl  needs  in 
Kussia,  as  far  as  is  posnihle."  One  correspondent 
at  that  centre  said  that  "the  Fi)reiy;n  Minister  places 
at  10,UU0,(UM)  the  number  of  inhabitants  of  the  re- 
gions to  which  the  crop  faihiie  is  confiiu'd.  These 
rejjions  embrace  Astrakhan,  T/.aritsin,  Saratov,  the 
(lernian  \'olj;a  Commune,  Samara,  Sind)irsk,  the 
Tartar  and  Tchuvash  territories  and  some  districts 
of  Urfa  and  Viatka.  In  these  rejj;ions,  he  says,  the 
crops  either  have  been  completely  destroyed  or  will 
yield  only  from  10  to  12','  of  normal.  To  feed  the 
people  on  half  rations  -11, 000, 000  [xxxls  of  <j;rain  will 
be  required,  while  seed  necessary  to  prevent  a  repe- 
tition of  the  famine  next  year  will  aggregate  15,- 
000,000  poods."  It  was  reported  in  a  dispatch  from 
Kiga  last  evening  that  "the  Russian  committee  for 
famine  relief,  which  will  conduct  negotiations  with 
AN'alter  Lyman  Hrown  here  next  week,  has  decided 
to  establish  permanent  foreign  headquarters  in  Lon- 
don, whence  delegations  will  be  sent  to  the  United 
States  and  European  States  to  co-operate  in  estab- 
lishing outside  relief." 


A  week  ago  vesterdav  afternoon  Premier  Briand 
of  France  sent  a  reply  to  the  latest  British  note 
relative  to  the  policy  to  be  adopted  in  dealing  with 
the  Upper  Silesiau  situation.  According  to  a  Paris 
dispatch  to  the  Xew  York  "Herald,"  the  reply  was 
dispatched  "following  a  special  Cabinet  session,  at 
which  the  Premier's  policy  was  ratified  in  detail. 
It  calls  upon  the  British  first  to  join  the  new  appli- 
cation to  Berlin,  insisting  that  Germany  eventually 
must  grant  permission  to  Allied  or  French  troops 
to  cross  German  territory  in  going  to  Silesia,  and 
declares  that  it  must  be  agreed  that  the  question  of 
sending  reinforcements  to  Silesia  will  be  the  first 
on  the  agenda  of  the  proposed  Supreme  Council 
meeting."  The  correspondent  also  asserted  that 
"French  high  officials  insisted  that  Premier  Briand 
has  full  authority  to  stick  to  his  guns  on  these  prem- 
ises, and  unless  the  British  acceptance  is  unequivo- 
cal there  can  be  no  meeting  of  the  Supreme  Coun- 
cil." 

The  Briti.sh  Government  sent  a  reply  which  the 
French  regarded  as  a  victory  for  themselves.  It 
became  known  that  both  sides  had  agreed  that  the 
next  session  of  the  Allied  Supreme  Council  would 
be  held  in  Paris  on  Aug.  8.  Premier  Lloyd  George, 
in  announcing  this  fact  in  the  House  of  Commons 
on  Monday,  "stated  that  the  first  item  on  the  agenda 
would  be  to  decide  whether  reinforcements  were 
needed  in  the  plebiscite  area,  pending  announce- 
ment of  the  adjudication  on  the  whole  plebiscite 
issue."  He  added  that  "throughout  the  recent  dis- 
cussions with  France,  Great  Britain  had  been 
guided  solely  by  the  desire  to  secure  a  just  solution 
of  the  Upper  Silesiau  issue  iu  accordance  with  the 


result  of  ilu*  plebiscite."  Replying  to  a  ((uestion,  he 
asserted  that  "it  is  the  business  of  the  British  (lov- 
ernmenl  lo  see  that  the  Toles  and  (lernmns  alike 
get  a  perfectly  straight  deal."  His  statemenls  were 
said  lo  lia\t*  been  i-eceived  with  cheers.  Annoimce- 
nu'iit  was  made  that  the  lirilish  Premier,  Lord  (^ir 
'/on.  Secretary  of  Foreign  Affairs,  "and  other  offi- 
cials of  (he  Foreign  Office  will  leaver  London  Sun- 
day for  the  nu't'ting.  rremiei-  Bonomi  of  Italy  and 
Manpiis  della  Toretta,  Italian  Minister  of  Foreign 
Affairs,  also  will  be  present."  The  latest  advices 
at  that  tinn'  regarding  the  tapper  Silesiau  situation 
stated  thai  it  was  "<|uiet." 

C<»1.  1'].  M.  House*,  in  discussing  that  situation  in 
a  cabl(*gram  to  the  IMiiladclpliia  "I'ublic  Ledger," 
said  that  "two  suggestions  are  being  made  which 
nuiy  or  may  not  be  brought  forward."  He  said  that 
"one  is  thai  President  Harding  instruct  Ambassador 
llarvcy  lo  sit  in  the  Supreme  (%)uncil  as  an  active 
participant.  If  that  is  not  done,  I'rance  and  iJreat 
Britain  might  well  jointly  ask  him  to  act  as  arbitra- 
tor. His  decision,  no  matter  what  it  might  be, 
would  rescue  both  (JovernnuMits  from  their  present 
dilemnni.  They  could  not  be  censured  for  using  this 
nu'thod  to  bring  about  a  settlement,  for  they  would 
be  fully  warranted  in  taking  such  action  because  of 
the  seriousness  of  the  situation.  In  the  event  Col. 
Harvey's  decision  was  not  accepted  by  Germany  or 
Poland,  the  United  States  might  feel  under  moral 
obligation  to  help  enforce  it.  That,  however,  is  a 
r(*nu)te  contingency.  The  other  suggestion  being 
made  is  that  Germany  and  Poland  should  be  asked 
to  try  to  settle  their  differences  without  outside  in- 
terference. There  are  Poles  and  Germans  who  be- 
lieve this  could  be  done,  and  that  it  would  be  the 
most  effective  way  to  bring  about  permanent  peace. 
Poland  and  Germany  need  one  another  and  they 
should  be  friends.  Europe  has  learned  the  ways  of 
war  better  than  those  of  peace.  She  might  profit- 
ably turn  to  the  Americas  and  emulate  something 
of  the  spirit  which  has  made  the  thought  of  Avar 
between  us  a  remote  and  almost  impossible 
thing." 

The  London  correspondent  of  the  New  York 
"Herald,"  in  attempting  to  forecast  the  meeting  of 
the  Allied  Supreme  Council,  which  is  called  for 
next  Monday,  said  in  part:  "With  a  definite  an- 
nouncement that  the  Prime  Minister,  Mr.  Lloyd 
George,  and  Lord  Curzon,  Secretary  of  State  for  For- 
eign Affairs,  are  going  to  Paris  Sunday,  the  scope 
of  the  meeting  of  the  Allied  Supreme  Council  is 
beginning  to  expand.  Ambassador  George  Harvey 
will  be  present  as  an  observer,  for  the  first  time  at 
a  Supreme  Council  meeting,  and  it  now  seems  cer- 
tain that  not  only  the  LTpper  Silesian  question,  but 
also  those  relating  to  the  Near  East,  to  Kussia,  to 
the  trials  of  the  German  war  guilty  at  Leipzic  and 
the  distribution  of  the  reparations  money  already' 
paid  by  Germany  may  be  discussed.  Consequently 
it  is  believed  here  that  the  session  of  the  Council 
Avill  last  for  a  week  and  possibly  longer.  There  is 
here  a  distinct  air  of  optimism  iu  connection  with 
all  the  items  of  the  agenda,  the  first  of  which  will 
be  the  question  of  whether  the  Allied  troops  iu  the 
Upper  Silesian  plebiscite  area  need  reinforcement." 
Through  an  Associated  Press  dispatch  from  Paris 
it  was  reported  that  "the  future  of  Albania  prob 
ably  will  be  added  to  the  rest  of  the  Allied  Supreme 
Council."  The  correspondent  addetl  that  "Jugo- 
slavia and  (Jreece  are  both  expected  to  ask  the  Su- 
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invnic  C'omicil   lor   i-ccliricalioii    oT    ilir    Alltiiniaii 
I'l-oiil  ici-s  ill  tlii'ii-  r:i\()r." 

Tlii'ii'  is  said  lo  have  hccii  considcralilc  iiiipa 
(iciict'  on  tlio  pari  ol'  iiiciiilK'rs  of  llic  House  of  Com 
inoiis  oNcr  the  "conliiuicd  socrecy  in  Irish  alTairs." 
The  niKUMslaiKlinjjf  in  London  hnn  hccn  liial  "lOa 
inonii  (!(>  \'al('ra  has  consnllcd  practicali.v  all  of  his 
(■(dlca^ncK  ol'  Dail  lOii-cann,  as  well  as  many  local 
leaders  of  the  Sinn  Fein.  All  that  remains  to  he 
done  is  to  lay  the  i)roi)Osals  before  a  In II  nieetinj; 
of  Dail  lOireann."  Premier  Lloyd  (ieor}i,e  and  lie 
are  rejxirted  "to  have  been  in  rreiinent  eommnnica- 
tion  on  minor  points,  the  messen<;ers  being  trusted 
lieutenants  who  go  and  come  (piietly  without  recog- 
nition.'' One  correspondent  added  that  *'ninch  is 
hoped  for  from  Sir  James  (Jraig's  visit  to  London 
to-morrow"  [Wednesday].  In  a  dispatch  from  Dub 
lin  that  afternoon  it  was  asserted  that  *'the  sole 
reason  for  the  delay  in  the  Sinn  Fein's  reply  to  the 
Government's  Irish  peace  proposals,  it  is  authori- 
tatively stated,  is  the  attempt  being  made  to  secure 
the  adhesion  of  Ulster  to  the  peace  plan  before  re- 
turning to  negotiations  with  Premier  Lloyd  (leorge, 
so  that  he  may  be  met  by  a  united  Ireland.  It  is 
felt  that  there  is  no  use  even  to  consider  the  terms 
until  it  is  settled  who  are  the  real  parties  to  the 
bargain." 

Contrary  to  this  understanding  of  the  situation 
came  a  dispatch    from    London    Thursday    evening 
which  said  that  "the  Irish  situation  took  a  sensa- 
tional turn  to-day  when  it  was  announced  in  Dublin 
that  Eamonn  de  Valera  and  his  associates  had  de- 
cided to  summon  a  full  meeting  of  the  Irish  Repiib- 
lican  Parliament  to  consider   the    British    Govern- 
ment's Irish  peace  proposals."    This  announcement 
was  confirmed  and  took  more  definite  form  yester- 
day morning,  when  it  became  known  here  through 
London  dispatches  that  "a  summons  has  been  issued 
for  all  members  of  the  Dail  Eireann  to  attend  a 
special  meeting  in  Dublin  on  Tuesday,  Aug.  16,  to 
discuss  the  proposals  submitted  by  Lloyd  George  to 
De  Valera,  and  which  the  Irish  leaders  have  been 
considering  for  more  than   two  weeks.      Some   2.5 
members  of  the  Irish  Parliament  are  now  in  jails 
and  internment  camps,  but  these  likewise  were  noti- 
fied, and  it  is  probable  that  they  will  be  released 
unconditionally  in  order  to  participate  in  the  con- 
ference."   In  one  cablegram  it  was  stated  that  "Sir 
Nevil  Macready,  commander-in-chief  of  the  Crown 
forces  in  Ireland,  went  to  Dublin  after  conferring 
with  Premier  Lloyd  George,  and  it  is  confidently 
believed  that  he  has  the  authority   to  free  these 
members";  also  that  "Sir  James  Craig,  Premier  of 
Ulster,  returned  to  Belfast  from. London  and  im- 
mediately called  a  Cabinet  meeting.    It  is  reported 
that  a  statement  soon  will  be  issued  defining  Ul- 
ster's attitude  toward  the  peace  movement.    From 
official  circles  it  is  learned  that  Sir  James  is  in- 
clined to  return  to  London  for  a  general  conference." 
Announcement  was  made  in  London  yesterday  af 
ternoon  that  another  meeting  of  the  Ulster  ('abinet 
had  been  called  "to  discuss  the  Irish  peace  negotia- 
tions, although   it  is  reiterated  in  Belfast  that  no 
message  has  been  received  there  from  Eamonn  de 
Valera." 


The  long-standing  i)olitical  feud  between  Premier 
Lloyd  George  and  Lord  Northclifle  assunuMl  dra- 
matic proportions  a  week  ago  yesterday.     At  that 


lime  the  foi-mer  icad  a  Htateiiicnl  in  (lie  Houhc  of 
Commons,  which  (he  Premier  said  was  authorized 
by  King  George,  and  in  which  asserlions  said  to 
li.ive  been  made  by  Xoithcjifre  in  the  course;  of  an 
iiilciN  ieu  ill  Xew  ^'o^l<  wi'Vi-^  characterized  by  the 
King  as  "complete;  fabrications."  The  liritisli  pub 
lislier  cabled  from  Washiiiglon  (o  Lord  Stamford- 
ham,  the  King's  |)rivale  secretai-y,  a  positive;  denial 
of  having  made  I  he  statements,  or  of  having  giv<;n 
the  inteiview  in  which  tliey  were  reportxid  to  have 
appeared.  It  developed  latei-  that  Mr.  Wickhara 
St(!ed,  editor  of  the  London  "Times,"  and  who  is 
tiax'eling  with  Lord  Noi'tlicliffe  until  he  takes  the 
steamer  at  Vancouver  for  the  l^'ar  East,  gave  an 
interview  to  the  New  York  "Times"  in  which  he  was 
credited  with  having  said  the  things  that  were 
cabled  to  some  of  Lord  Northcliffe's  papers  as  hav- 
ing come  from  him.  Mr.  Steed  dedarcMi  that  he 
had  been  miscpioted.  The  whole  trouble  arose  over 
the  repetition  by  Mr.  Steed  of  an  alleged  interview 
between  the  British  King  and  Premier.  The  former 
was  represented  as  having  said  to  the  latter:  "Are 
you  going  to  shoot  all  the  people  in  Ireland?"  The 
Pi-emier  was  made  to  reply:  "No,  Your  Majesty." 
Thereupon  the  King  was  represented  by  Editor  Steed 
as  having  retorted :  "Well,  then,  you  must  come  to 
some  agreement  with  them.  This  thing  can't  go 
on.  I  can't  have  my  people  killed  in  this  manner." 
The  reading  in  the  House  of  Commons  by  the  Pre- 
mier of  the  statement  authorized  by  the  King  re- 
sulted iu  several  speeches  by  members  commenda- 
torv  of  their  monarch's  action. 


Official  discount  rates  at  leading  European  centres 
continue  to  be  quoted  at  5%  in  Berlin  and  Belgium, 
53^%  in  Paris  and  London;  6%  in  Rome,  Denmark, 
Sweden,  Norway  and  Madrid,  and  4J/2%  in  Holland 
and  Switzerland.  Private  discounts  in  London  were 
again  lowered  fractionally  and  short  bills  are  now 
quoted  at  4  7-16%,  against  4^%,  and  three  months' 
bills  4  9-16%,  against  4^^%  last  week.  Money  on  call 
in  London  is  quoted  at  3"^%,  against  33^%  a  week 
ago.  Open  market  discounts  in  Paris  for  long 
and  short  bills  are  quoted  at  about  5%,  and  on 
Switzerland  4%.  No  reports  have  been  received 
by  cable  of  open  market  rates  at  other  centres,  so 
far  as  we  have  been  able  to  ascertain. 


A  further  small  increase  in  gold  holdings  was 
reported  by  the  Bank  of  England  in  its  weekly  state- 
ment, amounting  to  £12,398,  although  total  reserve, 
because  of  the  continiied  expansion  in  note  circula- 
tion, fell  off  £403,000.  In  round  numbers  the  addi- 
tion to  note  circulation  amounted  to  £416,000. 
Moreover,  the  proportion  of  reserve  to  liabilities  was 
lowered  to  14.50%,  in  comparison  with  15.21%  a 
week  ago  and  10.20%  last  year.  Increases  were 
shown  in  the  deposit  terns — in  public  deposits  £944,- 
000,  and  other  deposits  £2,275,000.  Loans  on 
Government  securities  expanded  £4,408,000,  but 
loans  on  other  securities  were  reduced  £719,000. 
Gold  stocks  aggregated  £128,382,461.  A  year  ago 
they  stood  at  £123,108,175  and  in  1919  £88,312,052. 
Reserves  total  £18,133,000,  as  against  £15,069,100 
in  1920  and  £26,633,982  a  year  earlier.  Loans  on 
other  securities  amount  to  £77,282,000,  which  com- 
r)ares  with  £74,788,565  last  year  and  £80,493,213  in 
1919.  Note  circulation  stands  at  £128,699,000,  in 
comparison  with  £126,489,075  and  £80,128,000  one 
and  two  years  ago,  respectively.     Clearings  through 
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the  London  hanks  for  tho  week  were  £637,551,000, 
conipiuiuK  with  £688,298,000  a  year  ago.  Tlie 
Bunk's  official  disiount  rate  fontinues  to  Ije  quotctl 
at  5,V^%,  unehanf^ed.  We  append  herewith  a  tahular 
8tatenient  of  comparisons  of  the  heading  items  of 
the  Bank  of  Enghmd  return: 


BANK 

OV  klNiil.ANlVri  C'OMPAKATIVE  HTATKMF.NT. 
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Ollter  iliHiOdlu 
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i;«».«8o.7!W 

'J'J,844,A74 

132. 762, 292 

130,423.683 

tiuveriuiuiil    utiu 
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103,193,758 

107.917.7IS 
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15,0«9,IUO 

26,633,982 

29.024,305 

31,177,938 

Coia  aud  balliuu. 

-138,382.481 

123,108,175 

88,312,052 

fl7,9,W,235 

63,394.248 

Propurtloa  of  reserve 

to   lluUlltli-^ 

1»  .>o  , 

li)  .'0    , 

3170% 

17  18% 

17.69% 

Bauk  i;'-ii' 
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-S'- 
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The  Bank  of  France  in  its  weekly  statement  reports 
a  further  small  gain  of  210,000  francs  in  its  gold  item 
this  week.  The  Bank's  aggregate  gold  holdings  now 
stand  at  5,521,285,750  francs,  compaiing  with 
5,589,470,979  francs  at  this  time  last  year  and  with 
5,567,048,010  francs  the  year  previous;  of  these 
amounts  1,948,367,056  francs  were  held  abroad  in 
1921  and  1,978,278,416  francs  in  both  1920  and 
1919.  During  the  week  silver  gained  250,000  francs, 
bills  discounted  rose  220,275,000  francs,  and  Treasin-y 
deposits  were  augmented  by  14,020,000  francs. 
Advances,  on  the  other  hand,  fell  off  9,180,000 
francs,  while  general  deposits  were  reduced  440,492,- 
000  francs.  Note  circulation  took  an  unfavorable 
turn,  an  expansion  of  423,146,000  francs  being 
recorded.  This  brings  the  total  outstanding  up  to 
37,364,596,000  francs,  contrasting  with  38,213,359,- 
.530  francs  on  the  corresponding  date  last  year  and 
with  35,258,464,680  francs  in  1919.  Just  prior  to 
the  outbreak  of  war  in  1914,  the  amount  was  only 
6,683,184,785  francs.  Comparisons  of  the  various 
items  in  this  week's  return  with  the  statement  of 
last  week  and  corresponding  dates  in  1920  and  1919 
are  as  follows: 

BANK  OF  FRANCES  COMPARATIVE  STATEMENT. 

Changes  Status  as  of 

for  Week.  Aug. i\921.      4up.  5  1920.       Aug.  7  IQIQ 

Gold  Holdings —  Francs.  Francs.  Francs.  Francs. 

In  France Inc.         210.000     3,572,918,694     3,6U.20I,563     3,589,370.494 

Abroad Xo  change     1.948.367,056     1,978,278,410     1,978,278,416 

Total Inc.         210,000  5„i21,285.750  5.589,479,979  5.567 .648.910 

Silver .Inc.         250.000  275,535,495  217.9S0.S69  298,860,2f>S 

Bills  discounted  ...Inc. 220,275,000  2.989,636,298  2.360.512,067  923.410.190 

Adw-inces Dec.    9,1SO,000  2. 170.93-3,000  1,934,309,404  1.284,874.0S9 

Xote  circulation. —  Inc. 423, 149,000  37.364,596,000  38.213,359,530  35,258,464,680 

Treasury  deposits.. Inc.    14,020.000  36.285,000  56,973,959  87.040.S95 

General  deposits... Dec440.492,000  2,788,876  000  3,235,152,300  2,805,143,879 


From  the  Federal  Reserve  Bank  statement,  issued 
at  the  close  of  business  on  Thursday,  it  will  be  seen 
that  while  there  was  an  increase  in  gold  reserves  for 
the  combined  system  of  $21,000,000,  the  New  York 
bank  reported  a  loss  of  .about  $49,000,000,  thus 
showing  that  interior  banks  had  been  drawing  on  the 
local  institution.  Bill  holdings,  however,  continue 
to  recede  and  the  total  is  now  $1,647,579,000,  against 
$1,669,920,000  a  week  earlier  and  $2,889,223,000 
last  year.  Total  earning  assets  were  likewise  reduced 
—816,000,000— but  deposits  gained  $10,000,000. 
The  ratio  of  cash  reserves  is  slightly  higher,  advancing 
from  63.4%  to  63.7%.  TheNew  York  Bank,  on  the 
other  hand,  showed  an  increase  in  its  bill  holdings 
amounting  to  $24,000,000.  Deposits  were  cut  $23,- 
000,000,  but  this  was  more  than  offset  by  the  heavy 
loss  in  gold  and  the  reserve  ratio  fell  3  points,  to  69.2, 
against  72.2  the  preceding  week.  The  outstanding 
Federal  Reserve  note  circulation  for  the  twelve  banks 


combined    was   further   reduced   $1,000,000,   but  at 
Ncnv  York  there  was  an  increase  of  al)Out  $3,500,000. 


A  feature  of  more  than  usual  interest  in  last  Satur- 
day's statement  of  New  York  Associated  banks  and 
trust  comjianies  was  tht^  fact  that  surplus  declined 
nearly  $20,000,000  at  the  same  time  that  call  money 
went  down  to  the  lowest  level  in  nearly  two  years, 
namely  'iYi%.  liefore  the  inauguration  of  the  Fed- 
eral Reserve  System  siicli  a  change  would  have  been 
taken  as  an  indication  of  severe  stringency,  but  as 
matters  now  stand  it  was  accepted  as  meaning  merely 
a  (hawing  down  of  reserve  crc'dits  at  the  Reserve 
institution,  and  sure  to  be  readjusted  in  the  course  of 
a  week  or  so.  Other  changes  were  relatively  imim- 
portant.  Loans  fell  off  $31 ,171 ,000.  Net  demand 
deposits  were  cut  $10,958,000,  to  $3,638,082,000, 
which  is  exclusive  of  Oovei-mnent  deposits  of  $43,- 
717,000,  a  further  decrease  in  the  latter  item  of  .$9,- 
932,000  for  the  week.  In  net  time  deposits  there  was 
an  increase  of  $617,000,  to  $211,526,000.  DecUnes 
were  reported  in  cash  in  own  vaults  of  members  of  the 
Federal  Reserve  Bank,  $3,300,000,  to  $71,683,000 
(not  counted  as  reserve),  $293,000  in  the  reserves  in 
vault  of  State  banks  and  trust  companies,  and 
$20,839,000  in  reserves  of  member  banks  with  the 
Federal  Reserve  Bank.  Reserves  of  State  banks 
and  trust  companies  kept  in  other  depositories  showed 
a  small  increase,  viz.:  $130,000.  Aggregate  reserves 
were  reduced  $21,002,000,  while  as  shown  above, 
there  was  a  loss  in  surplus  of  $19,616,410,  which  not 
only  eliminated  all  excess  reserves  on  hand  but  re- 
sulted in  a  deficit  of  $13,321 ,120.  However,  bankers 
showed  no  concern  over  the  matter,  regarding  it  as 
little  more  than  a  bookkeeping  transaction.  The 
above  figures  for  surplus  are  based  on  reserves  above 
legal  requirements  of  13%  for  member  banks  of  the 
Federal  Reserve  System  but  do  not  include  cash  in 
vault  amounting  to  $71,683,000  held  by  these  banks 
on  Saturday  last. 


The  money  market  at  this  centre  has  moved  in 
just  the  opposite  direction  from  that  of  last  week. 
The  trend  has  been  upward  without  interruption. 
Yesterday  the  renewal  rate  for  call  loans  was  6%. 
That  was  the  highest  for  the  week.  The  business  of 
the  day  was  done  at  that  figure.  Last  week  there 
were  a  few  small  loans  of  60-day  money  at  5^%  and 
some  loans  were  arranged  for  a  75-day  period  at 
5M%-  These  quotations  were  not  obtainable  this 
week.  Yesterday  the  banks  held  at  6%  for  all 
periods.  Borrowers  reported  some  difficulty  in 
arranging  their  day-to-day  loans  at  that  rate.  The 
offerings  of  time  money  were  limited  also.  It  has  not 
been  possible  to  get  a  very  satisfactory  explanation 
of  the  firmness  of  the  money  market  this  week. 
Bankers  very  generally  say,  however,  that  the  quo- 
tations prevailing  late  last  week  were  abnormal  and 
shotdd  not  be  regarded  as  an  accurate  indication  of 
the  actual  money  position  in  this  country.  The 
Government  withdrawals  were  not  large.  The  fact 
that  the  offering  of  $300,000,000  Treasmy  certifioates 
recently  made  was  more  than  three  times  over- 
subscribed and  that  New  Y\)rk  alone  contributed 
more  than  half  of  the  total  subscriptions  seemed  to 
show  conclusively  that  there  is  an  abundance  of 
funds  in  the  ITnited  States  seeking  invest n\ent. 
Further  confirmation  of  this  supposition  may  be 
found  in  the  exi-ellent  demautl  for  bomls  of  many 
classes   that    has   existed    for   sevt>ral    weeks.      This 
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(Ipmand  lias  shown  no  siRn  of  abatcMnciil .  The  hiKcr 
statoniciit  ai)i)li(>s  (miumIIv  to  the  issues  dealt  in  ivjiii- 
larly  on  the  Stock  l']xcliMiif2;e  and  over  the  connter  and 
to  new  offerinf!;s.  There  has  been  no  extr:i  larfj;e  issii(> 
hroufiht  out  this  we(>k,  but  the  total  was  f>;ood-si/ed. 
The  big}j;est  sin|j;le  olferinp;  was  not  of  bonds  but  of 
notes,  namely  the  $25, 000. 1)00  issu(>  lor  Swill  &  Co. 
by  Cliieago  bankers.  The  demand  for  funds  with 
which  to  finance  si)eculative  transactions  in  stocks 
has  been  small  and  brokers'  loans  ar("  said  to  be  at 
the  lowest  level  for  some  years. 

Referring  to  money  rates  in  detail,  loans  on  call 
this  week  have  ranged  between  43^4  nnd  6%.  A  week 
ago  the  range  was  3i^@y53<^'>^.  Monday  the  high 
was  5}A%,,  and  the  low  and  ruling  quotation  ^14%. 
On  Tuesday,  while  the  maximum  was  still  5H%) 
renewals  were  made  at  5%,  and  this  was  the  low. 
There  was  no  range  on  Wednesday,  a  single  rate  of 
5H%  being  quoted.  Firmness  developed  on  Thurs- 
day and  the  call  rate  advanced  to  ()%,  although  the 
renewal  basis  continued  at  5^%,  the  minimum. 
Friday  all  loans  were  made  on  call  at  6%  and  this 
was  the  renewal  basis.  Call  funds  were  in  lighter 
supply  than  has  been  the  case  of  late.  A  considerable 
increase  in  the  inquiry  from  country  banks  was  said 
to  be  a  feature.  Outside  of  the  Exchange  a  few  loans 
were  placed  at  4%  early  in  the  week.  For  fixed  date 
maturities  the  demand  continues  light  with  offerings 
scanty.  Hence  the  market  was  a  dull  affair  with  no 
important  trades  recorded.  The  range  has  not  been 
changed  from  5^4  ^6%  for  all  periods  from  sixtj^  days 
to  six  months,  the  same  as  last  week.  All  industrials, 
whenever  dealt  in,  are  put  through  at  J^  of  1%  above 
this  range. 

Commercial  paper  rates  are  still  quoted  at  Q%  for 
sixty  and  ninety  days'  endorsed  bills  receivable  and 
six  months'  names  of  choice  character  and  6@634% 
for  names  not  so  well  known.  New  England  mill 
paper  is  quoted  at  o^%,  the  same  as  heretofore.  A 
fair  degree  of  activity  is  reported  though  transactions 
in  the  aggregate  were  not  large. 

Banks'  and  bankers'  acceptances  were  moderately 
active  with  the  demand  reported  as  about  equal  to 
the  supply,  and  a  fair  volume  of  business  passing. 
The  undertone  w'as  steady  at  levels  previously  pre- 
vailing. For  call  loans  against  bankers'  acceptances 
the  posted  rate  of  the  American  Acceptance  Council 
is  now  5%  against  43/2%  a  week  ago.  The  Accep- 
tance Council  makes  the  discount  rates  on  prime 
bankers'  acceptances  eligible  for  purchase  by  the  Fed- 
eral Reserve  Bank  o}4  bid  and  5}/^  asked  for  bills 
running  120  days;  0]/^%^  for  ninety  days;  oy^(w,b 
for  sixty  days  and  h]4,(g^b  for  thirty  days.  Open 
market  quotations  follow: 

SPOT  DELIVKRY. 

90  Dav>.  60  Days.  30  Days. 

Prime  eligible  bills 5K@o  r,%%b  5M@5 

FOR  DKLIVERY  WITHIN  THIRTY  DAYS. 

Eligible  member  banks _  _  51/ bid 

Eligible  nonmomber  banks 6H  bid 

JoellKlble  bank  bills 55^  j,!,] 


A  uniform  rate  of  G%  on  all  classes  of  paper  has 
been  establisherl  by  the  Federal  Reserve  Bank  of 
Chicago,  which  on  .July  29  reduced  its  discount  rate 
on  commercial  and  agricultural  paper  from  63/!^  to 
6%.  More  extended  reference  to  this  appears 
among  our  items  to-day  on  "Current  Events  and 
Discussions."  The  Fedfiral  lieserve  Bank  of  Kansas 
City  has  discontinuefj  it,.s  progresHive  rates.  The 
following  iH  the  schedule  of  rates  now  in  (;ff(!cf   for 


the  vai'ious  cla.s.scH  of  paiiei-  ;it   tlic  rlifferent    HeKerv(t 
banks: 

IUHfOtlNT    RATIOH    Ol'    Till':    I'KDKHAI,    RKHKRVK     IIAN'KH 
IX    Kri'KCT    AUGUST    I,    1921. 
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Dulness  proved  to  be  the  outstanding  feature  in  the 
sterling  exchange  market  this  week  and  the  volume 
of  business  transacted  was  the  smallest  in  quite  some 
time.  In  keeping  with  this,  rate  fluctuations  Avere 
again  narrow  and  devoid  of  especial  significance. 
Some  irregularity  was  noted,  particularly  in  the 
earlier  part  of  the  week,  with  prices  generally  tending 
downward,  although  demand  bills  at  no  time  sold 
below  3  55^  which  is  a  small  fraction  above  the  low 
point  of  a  week  ago.  Toward  the  close  firmness 
developed,  partly  as  a  result  of  covering  by  brokers 
who  had  sold  short  and  prices  rallied  decidedly 
so  that  the  final  range  was  at  3  585^@3  h^Yi  for 
demand. 

There  is  nothing  new  of  moment  to  report.  The 
practical  withdrawal  for  the  time  being  of  profes- 
sional speculators  from  the  market  explains  in  some 
measure  the  falling  off  in  exchange  transactions. 
Added  to  this  is  the  fact  that  Monday  was  a  bank 
holiday  in  London,  while  selling  of  sterling  bills 
incidental  to  German  reparation  settlements  and 
other  pa\nnents  has  apparently  subsided  for  the 
present.  Offerings  of  commercial  bills  against  future 
shipments  of  cotton,  grain,  etc.,  made  their  appear- 
ance from  time  to  time  in  moderate  volume  and 
this  helped  to  depress  prices  as  it  was  plainly  evident 
that  support  was  not  forthcoming  except  at  conces- 
sions. What  was  regarded  as  a  highly  favorable 
development  was  the  material  easing  in  money  as 
reflected  by  a  decline  in  quotations  for  call  loans  to 
the  lowest  level  since  September  of  1919,  while  time 
funds  were  also  freely  available  at  lower  figures  and 
it  is  beginning  to  be  predicted  that  it  will  not  be  long 
before  the  Bank  of  England  announces  a  further 
lowering  in  its  official  discount  rate  to  5%.  More- 
over, gold  continues  to  arrive  in  large  volume,  which 
of  itself  constitutes  an  important  factor  in  stabilizing 
exchange  conditions  Nevertheless,  bankers  con- 
tinue to  express  the  opinion  that  very  little  in  the 
way  of  either  widespread  or  permanent  improvement 
in  price  levels  can  be  looked  for  until  there  has  been  a 
settlement  of  some  of  the  international  problems  now 
pending.  Sentiment  continues  to  be  adversely 
affected  by  the  reported  inability  of  France  and 
Great  Britain  to  agree  on  the  Silesian  question,  the 
Turco-Grecian  muddle  and  the  outlook  for  renewed 
dissension  in  Ireland.  Some  financiers  take  the 
ground  that  conditions  in  many  parts  of  Europe  aro 
on  the  mend,  but  it  is  concedtul  that  despite  numerous 
rumors  to  the  contrary,  practically  no  progress  has 
as  yet  been  made  toward  furnishing  the  machinery 
that  is  needed  for  the  extending  of  financial  accom- 
modation to  Euroi)ean  (customers.     It  is  understood 
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thut  sliiiit  mm  cretlits  in  some  iimtunees  are  beiiifj; 
urrunged  hut  the  movement  i.s  not  of  sullieienl 
vokime  to  hiinn  uhout  any  appieriahUi  revival  in 
export  traile. 

liefening  to  the  tiay-to-tlny  rates,  Hteiling  exchange 
on  Satmiluy  of  last  week  was  n  trifhi  firmer  antl  ile- 
Inaiul  atlvanced  to  [i  55^h(<M{  5G^«,   cable  transfers 
to  o  Jiii*  ^(ii  S  57  J  s  and  sixty  days  to  3  SOViCa^^li  •'il  '4; 
tradiitj;    was    ilull    and    movenuuits    irrej^uhir.     On 
Monday  there  was  a  furtlier  sUght  easing,  to  3  55^@ 
3  SOj^jj  for  ilemand,  3  ^^y^igj/S  57%  for  cable  transfers 
and  3  40i4(ti^3  50^'  for  sixty  days;   owing  to  the  fact 
that  it  was   a    bank  hohihiy  in  London  trading  here 
was   exceptionally    dull.     Very    little    business    was 
transacted  on  Tuesday  and  rates  renniined  very  close 
to  the  levels  of  the  preceding  day,  with  demand  at 
3  55^x4 (tt)3  50 »4,  cable  transfers  3  56>^@3  56^  and 
sixty    days    3  50i^((43  50T^.     Wednesday's    market 
was  duller  than  ever  but  rates  weic  maintained  and 
rangeil  at  3  v>o^g(w,'^  5()fjj  for  tlema nd,  3  5()3^y(t<^3  5GJ^ 
for  cable  transfers  and  3  50^@.3  51  for  sixty  days. 
A    partial    recovery    took    place   on    Thursday    and 
although  no  general  increase  in  point  of  activity  was 
reported,    covering   of   shorts   coupled    with   lighter 
offerings  of  commercial  bills  brought  an  advance  of 
about  2c..  to  3  57}4<cv'S  59H  for  demand,  3  57^@ 
3  GO}^   for  cable   transfers  and   3  51j^@3  54^  for 
sixty   days.     On   Friday   the   market    relapsed   into 
tlulness,  though  the  undertone  was  firm  and  demand 
rose    to    3  585/8(5)3  59^,    cable    transfers    3  li9%@ 
3  60  J4    and    sixty    days    3  54^8(5^3  5534-     Closing 
quotations  were  3  553^2  for  sixty  days,  3  58 J^  for 
demand  and  3  59%  for  cable  transfers.     Commercial 
sight    bills   finished   at    3  58^4,    sixty   days   3  51%, 
ninety  days  3  48,  documents  for  payment  (sixty  days) 
3  53%   and   seven-day   grain    V)ills   3  573^.     Cotton 
and  grain  closed  at  3  58%. 

Gold  continues  to  arrive  in  considerable  volume. 
The  week's  arrivals  included  a  shipment  valued  at 
$13,500,000  on  the  France  from  Paris,  S2, 500,000 
on  the  Zeeland  from  Antwerp,  S300,000  on  the 
Cedric  from  Liverpool,  and  lesser  amounts  from 
South  America  anil  elsewhere  as  follows: 

The  SS.  Megili  Hellas  from  Greece,  $200,000;  the 
Morro  Castle  from  Vera  Cruz,  16  cases  of  cuiTency;  the 
General  G.  W.  Gorgas,  two  eases  from  Central  American 
ports;  the  Atohis  from  Uruguay,  $537,000  and  4  barrels  of 
gold  and  silver  sweepings;  the  Toloa  from  the  Canal  Zone, 
$27,000;  the  Cabbria  from  Trieste,  $175,000;  the  Morro 
Castle  from  Mexico.  30  packages  gold  and  specie  and  the 
Ryndam  from  Holland,  4  cases  of  the  precious  metal.  Late 
in  the  week  the  SS.  Maracaibo  brought  8  cases  gold  from 
Venezuela,  the  Blair  from  Constantinople  about  $60,000 
gold  coin  from  Turkey,  the  Ottar  from  Colombia  one  ease 
of  gold  dust,  and  the  Qurrialba  from  Colombia  with  52 
bars  of  gold  and  one  case  of  gold  and  platinum. 

Approximately  SO, 000, 000  is  on  its  way  via  the 
steamers  Olympic  and  Carmania.  A  shipment  of 
silver  coins  has  been  received  from  Hamburg  on  the 
Mount  Carroll  valued  at  65,000,000  marks  and 
silver  bars  valued  at  1,600,000  marks,  which  is  said 
to  be  part  of  a  movement  fronx  Germany  to  this 
country  to  be  used  as  a  basis  for  establishing  credits 
incidental  to  reparations  payments.  Last  week  a 
similar  shipment  is  said  to  have  been  received. 
Word  was  received  yesterday  by  Kuhu,  Loeb  &  Co. 
that  they  have  $1,860,000  gold  coming  on  the  Lap- 
land and  S325,000  on  the  Olympic  from  England. 
The  Berengaria  has  on  board  $350,000  for  the 
National  City  Bank  from  England,  while  the  same 
institution  has  $250,000  on  the  way  from  Australia. 


Movements  in  the  (^oidinental  exchanges  closely 
paralleled  those  in  sterling  and  here  also  trading  was 
of  almost   negligible  proportions.     Quotations  on  all 
leading  European  currencies  were  somewhat  erratic 
at  times,  fluctuating  aindessly  first  in  one  direction, 
then   in   the  other,    though    for   the   most   part   the 
trend  was  toward  slightly  lower  hivt^ls.     Fren(!h  and 
Belgian  trancs  gaintxl  8  and  5  points,  r(;s|)ectively, 
to  7.673-2  Ji'»<l  7.39,  lost  nearly  all  of  the  advance,  tie- 
dining    to   7.5934   ami    7.3t),    but    subsetjuently    re- 
covered   to    7.75    and    7.43.      Exchangi?    on    Rome 
was     heavy     practically     throughout,     though     lire 
(luotations    did    not    go    below    4.16%,    while    the 
high  for  the  week  was  4.3 L'4,  against  a  low  level 
of  4.043/2  a  week  jigo.      Reichsmarks  also  ruled  weak, 
being  in  ratln^r  freer  supply  and  the  wcHik's  range 
was  1.19%  and  1.233/2,  while  Austrian  rkonen  were 
colorless  at  or  near  the  low  i)oint  of  00.103^  estal>- 
lished  a  we(>k  ago.     Promin(Mit  operators  took  little 
or  no  part  in  the  week's  dealings.     This  is  also  true 
of  the  selling  by  foreign  interests  which  figured  so 
conspicuously  a  week  ago.     It  is  of  interest  to  ob- 
serve  that   last   week's   reduction   of   the   Bank   of 
France's  discount  rate  to  5^2%  is  taken  as  a  further 
indication   of   the   world-wide  easing  in   the  money 
strain  which  has  been  brought  about  by  persistent 
liquidation. 

The  official  London  check  rate  on  Paris  finished 
at  46.50,  as  compared  with  46.95  last  week.  Sight 
bills  on  the  French  centre  clo.sed  at  7.73,  against 
7.59;  cable  transfers  7.74,  against  7.60;  commercial 
sight  at  7.71,  against  7.57,  and  commercial  sixty 
days  7.41,  against  7.51  a  week  ago.  Closing  rates 
on  Antwerp  francs  were  7.41  for  checks  and  7.42 
for  cable  transfers,  in  comparison  with  7.34  and  7.35 
a  week  ago.  Reichsmarks  finished  at  1.223/^  for 
checks  and  1.233/2  for  cable  remittances,  as  against 
1.22%  and  1.23%  the  previous  week.  Austrian 
kronen  closed  at  00.103/2  for  checks  and  00.113^  for 
cable  transfers,  which  compares  with  00.103/2  and 
00.113^^  last  week.  Italian  lire  finished  the  week  at 
4.283^  for  bankers'  sight  bills  and  4.29>^  for  cable 
transfei-s.  Last  week  the  close  was  4.18  and  4.19. 
Czcho-Slovakian  exchange  closed  at  1.27,  against 
1.25;  Bucharest  at  1.28,  against  1.27;  Poland  at 
00.053^,  against  00.05%,  and  Finland  at  1.58, 
against  1.55  the  week  before.  Greek  exchange  has^ 
remained  "pegged"  at  5.45  for  checks  and  5.50  for 
cable  transfers  until  yesterday  afternoon  when  there 
was  a  small  advance  and  the  close  was  5.50  and  5.55, 
against  5.45  and  5.50  last  week. 


Movements  in  the  so-called  neutral  exchanges  were 
unimportant.  Quoted  rates  varied  only  a  few  points 
during  the  week,  Avith  trading  so  dull  as  to  render 
the  market  a  nominal  affair.  This  state  of  affairs 
was  regarded  by  many  traders  as  the  aftermath  of 
the  activity  and  excitement  which  accompanied 
preparations  for  the  recent  German  i-eparations  pay- 
ment. 

Bankers'  sight  on  Amsterdam  finished  at  30.55, 
against  30.60,  cable  transfers  at  30.55,  against 
30.73;  conunercial  sight  at  30.50,  against  30.t>3; 
and  commercial  sixty  tlays  at  29.29,  against  30.27  a 
week  ago.  Swiss  exchange  closed  at  16.54  for 
bankers'  sight  bills  and  16.56  for  cable  transfers, 
against  16.38  and  16.40  the  preceding  week,  t^open- 
hagen  checks  finished  at  15.34  and  cable  transfei's 
at  15.39,  against  15.05  and  15.10  last  week.  Ghecks 
on  Swedi^n  t-losed  at    20.52  and  cable   transfers  M 


Aug.  0  1921.1 


THE  CnnONTCLE 


571 


20.54,  iisainsi  20.40  atul  20.45,  whilo  chockfi  on 
Norway  liiiislKMl  :U  12.77  jukI  cable  (lansl^M-s  12.82 
against.  12.75  a,n(l  12. SO  last  week.  Spiuiisli  poHotaM 
fmishcd  the  week  at  12.83  for  checks  and  12.85  for 
cable  roniitlances.  This  compares  with  12.77  and 
12.79  in  (1h>  w(M'k  previous. 

With  regard  Lo  South  American  exchange  the 
trend  has  Ix^en  reactionary  and  fresh  declines  were 
noted,  whi(^h  carried  the  ('luH'k  rat(>  on  Ai-gentina 
down  to  28^8  and  cable  transfers  to  28%,  against 
2914  ai^f^  20^  a  week  ago.  Advices  from  Bu(>nos 
Ayres  state  (hat  foreign  exchange  rates  were  (juotcid 
for  the  first  time  on  Tuesday  in  the  Bolsa  de  (^omercio 
which  has  opened  an  exchange  market  for  the  con- 
venience of  its  members.  The  first  day's  l)usiness 
was  said  to  be  small,  only  cash  transactions  being 
allowed.  Argentine  bankers  attribute  the  high  price 
of  the  American  dollar  at  that  centre  to  the  extr(!mely 
unfavorable  balance  of  trade  against  Buenos  Ayres. 
Means  will  have  to  be  adopted,  it  is  thought,  either 
for  the  establishment  of  long  term  credits,  the  pur- 
chase of  Argentine  securities  or  the  making  of  heavy 
investments  if  a  crisis  is  to  be  averted.  Brazilian 
exchange  was  firmer,  closing  at  12.50  for  checks 
and  12.62^  for  cable  transfers,  which  compares  with 
11.46  .and  11.51  last  week.  Chilian  exchange 
was  a  shade  firmer  at  lOJ^  against  10  a  week  ago; 
Peru  closed  at  3.80,  unchanged. 

Far  Eastern  exchange  was  as  follows:  Hong  Kong, 
51@51i^,  against  503^@50M;  Shanghai,  71H@71M, 
against  70H(S>70^;  Yokohama,  48^8 (gi49,  against 
48i^@48^;  Manila,  47@47M,  against  4'6@47; 
Singapore,  423/2(^42^,  against  423/^(5)43;  Bombay, 
23%@24,  against  23(5^24,  and  Calcutta  233^@23M, 
against  233^^23%- 


Pursuant  to  the  requirements  of  Sec.  403  of  the 
Emergency  Tariff  Act  of  May  27  1921,  the  Federal 
Reserve  Bank  is  now  certifying  daily  to  the  Secretary 
of  the  Treasury  the  buying  rate  for  cable  transfers 
on  the  different  countries  of  the  world.  We  give 
below  the  record  for  the  week  just  past.  The  Federal 
Reserve  Bank  does  not  proclaim  the  rates  until  the 
morning  of  the  following  day,  and  therefore  the  latest 
figures  it  is  possible  to  include  in  our  table  are  those 
for  Thursday  noon,  announced   on  Friday: 

CABLE    BUYING    RATES    FIXED    BY    FEDERAL    RESERVE    BANK, 
JULY  29  TO  AUG.  4  1921,  INCLUSIVE. 


Country  and  Monetary  Unit 


EUROPE— 

Austria,  krone 

Belgium,   franc 

Bulgaria,  lev. 

CVeeho-Slovakla,  krone 

Denmark,  krone 

England,   pound 

Finland,  markka 

France,  franc 

0«miany,   relchsmark 

Greece,  drachma 

Holland,  florin  or  guilder. . 
Hungary,   krone... 

Italy,  lira. 

Jugoslavia,  krone 

Norway,  krone 

Poland ,  Polish  mark 

Portugal ,  (,-»cudii 

Rumania,  lou 

Serbia,  dinar... 

Spain ,  peseta 

Sweden,  krona 

Switzerland,   franc " 

AH/A— 

Hongkong,  dollar 

Shanghai,  tael 

Shanghai,  Mexican  dollar. 

India.  rupe<}. _ 

Japan,  yen 

Java,  florin  or  guilder 

Manila,  pcHO 

Singapore,  dollar. . . 

NOH'DI  AMEIIICA— 

Caria/ln,   dollar 

Guf>a,  peoo. 

Mexico,  p««o 

SOfrrif  AMERICA— 
Argentina,  p'«o  Cgold) 

Brazil,  mllrelB 

Uruguay,  Dtmo 


Noon  Buying  Rale  for  Cable  Transfers  in  New  York. 
Value  in  United  States  Money. 


July2i>.    JulyZQ.    Aug.  I.    Aug.  2.    Aug.  3.    Aug.  4 


001188 
07;i3 
008.5 
01 2.5 1 
1511 
3..5«1.5 
.01.51 
.07.5.5 
.01221 
.0548 
.;j072 
.00271!) 
.04l.i8 
.00.5(i 
.1279 
.0005 
.IL-Jfi 
.012.58 
.022.5 
.127!) 
.2039 
.IB37 

.49.50 
.0740 
.4879 
.2290 
.482.5 
.3037.5 

.41792 

.991478 
.4«8;( 

.r,r,w,i 

.10848 
./5»27 


.001 1 eo 

.073.5 
.0080 
.012.53 
.1.518 
3. 508 
.01.50 
.0702.5 
.012325 
.0.549 
.3070 
.002081 
.0420 
.00501 
.1279 
.000.52 
.1142 
.012550 
.0225 
.1280 
.2044 
.  1 039 

.4905 
.0755 
.4904 
.2282 
.4825 
.3020 

.4142 

,8905208 
.99252 
.489792 

.05303 

.1114 

.5917 


.001175 
.0737 
.0080 
.012.59 
.1510 
(.5005 
.0155 
.07033 
.012.34 
.0548 
.3000 
.0027 
.0420 
.00.5019 
.  1 270 
.00048 
.1122 
.01203 
.0220 
.1279 
.2040 
1038 

.4978 

.0705 

.4911 

.2283 

.48242 

.3008 

.4108 

.8925 

.993555 

.489375 

.0513 
.1147 
.5898 


.001181 
.07321 
.0080 
.012.500 
.1510 
3..50475 
.01.54 
.07019 
.01212 
.0.548 
.3054 
.002.581 
.0422 
.005025 
.1208 
.000492 
.1117 
.012.531 
.0227 
.1271 
.2030 
.1042 

.4907 

.0750 

.4888 

.22875 

.48258 

.3015 

.4ii88 

.892708 
.994378 

.4858 

.0484 

.11721 

.6909 


.00115 
.0733 
.0085 
.01248 
.1515 
3. .560875 
.01.52 
.07028 
.0121.35 
.0.54  7 
.3052 
.0025 
.04209 
.0050 1  9 
.1202 
.000483 
.1093 
.0124  94 
.0220 
.1274 
.20273 
,10409 

.4985 

.0755 

.49094 

.22875 

.48208 

.30 

.4142 

.8925 
.9942 
.48.542 

0408 
.1219 
.59199 


.001103 
.07417 
.0085 
.012.59 
.1531 
3.58775 
.01.53 
.07727 
.012225 
.0.547 
.3058 
.002519 
.0429 
.005000 
.1270 
.0005 
.1085 
.0125.50 
.0225 
.1279 
.2039 
.1050 

.49875 

.07725 

.4894 

.228958 

.48208 

.3005 

.4133 

.892083 
.993555 
.48917 

.64919 
.12109 
.5970 


The  New  York  Clearing  TToufie  bankH,  In  their 
o[)(M'ationH  with  inliirioi'  banking  inHtitiitioiiH,  have 
gained  .|.^>,78.'{,1 70  net  in  cash  aH  a  reH\ilt  of  llie  cnr- 
n^ncy  niov(Mn(!ntH  I'oi'  llic  wcn^k  ending  Aug.  4. 
'^IMicii'  rcM-ciipIs  fi-oiii  IIm'  interioi-  have  aggregated 
.ft;,^?!),  1 22,  whil(!  the  shipiiienls  have  reached  i|89.''),- 
(».'')2,  as  per  (lie  lollowing  table: 
<;uimEN<:Y  iiv.in:u"\'H  and  hhipments  by  new  vouk  ba.nking 

INSTITUTIONS. 


Week  ending  A  itg.  -1. 

Inio 
lumks . 

Ovl  of 
Itanka. 

(Jain  or  I^ohh 
to  Hanks. 

BimkB'  Interior  movement 

$6,679,122 

$89.5,652 

Gain   $5,783,470 

As  the  Snb-TreaHui-y  was  taken  over  by  the  Fed- 
eral Reserve  Bank  on  Dec.  0,  it  is  no  longer  possible 
to  show  the  efl'e(;t  of  (Jovernment  operations  on 
the  (Clearing  House  institutions.  Tfie  Federal  Re- 
serve Bank  of  N(iw  York  was  creditor  at  the  (clear- 
ing House  each  day  as  follows : 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL  Ri:SKRVi;  BANK 
AT  CLEARING  HOUSE. 


Saturday, 
July  30. 


37,000,000 


Monday , 
Aug.  1. 


58.200.000 


Tuesday, 
Aug.  2, 


58.200,000 


Wednesd'y, 
Aug.  3. 


S 
40,200,000 


Thursday, 
Aug.  4. 


49,200,000 


Friday, 
Aug.  5. 


46,400,000 


A ggregate 
for  Week. 


Cr.  295,200,000 


The  foregoing  heavy  credits  reflect  the  huge  mass 
of  checks  which  come  to  the  New  York  Reserve  Bank 
from  all  parts  of  the  country  in  the  operation  of 
the  Federal  Reserve  System's  par  collection  scheme. 
These  large  credit  balances,  however,  show  nothing 
as  to  the  results  of  the  Reserve  Bank's  operations 
with  the  Clearing  House  institutions.  They  repre- 
sent only  one  side  of  the  account,  as  checks  drawn 
upon  the  Reserve  Bank  itself  are  presented  directly 
to  the  bank  and  never  go  through  the  Clearing 
House. 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks : 


Banks  of- 


England . . 
France  a . . 
Germany  . 
Au3.-Hun. 

Spain 

Italy 

Netherl'ds 
Nat.  Be!g. 
Switz'liind 

Sweden 

Denmark  _ 
Norway  ._ 


Aug.  4  1921. 


Gold. 


128,382,481 
142,910,748 
54.577.800 
10,944,000 
99,6.53.000 
33,141,000 
.50,497.000 
10.662.000 
21,770,000 
15,630,000 
12.642,000 
8,115,000 


Stiver. 


11.000.000 

.585,900 

2,369,000 

25,003,000 

3,001,000 

930,000 
1,. 584,000 
4,429,000 


207,000 


Total. 


128 

1.53 

55 

13 

124 

36 

51 

12 

26 

15 

12 

8, 


£ 
.382,461 
.916,748 
,163.700 
,313,000 
,6.50,000 
,142.000 
,427,000 
,246,000 
199,000 
,030,000 
,849,000 
115,000 


Total  week  .588,931,009   49,108,900  338,039,909  583,990,837    45,958,0.50  629,954,887 
Prev.  week  .588,864,011    48.890,2.50  6.37, 7.54. .861  584,000,845    45,882,7.50629,883,595 


Aug.  5  1920. 


Gold. 

£ 

123,108,175 
144,448,062 
54. .579. 000 
10,944,000 
98,102,000 
.32,191,000 
53,028,000 
10,6.59,000 
21,036,000 
14,513,000 
12,608,000 
8,120,000 


Silver. 


9,880,000 
321,050 
2.369,000 
24,384,000 
2,999,000 
1.251.000 
1,0.56,000 
3,551,000 


147,000 


Total. 


123,108,175 

154,328.062 

54,900,6.50 

13,313,000 

122,486,000 

35,190,000 

54,279,000 

11,715,000 

25,187,000 

14,513,000 

12,815,000 

8,120,000 


a  Gold  holdings  of  the  Biint<  of  France  thifj  year  are  exclusive  of  £77  934  682 
held  abroad. 


BRIGHTENING  TRADE  ,^KIE8. 

"They  may  say  what  they  please  about  11-cent 
cotton,  but  there's  money  left,  if  yon  don't  have  to 
pay  it  all  out  for  help — and  they're  not  doing  that 
this  year."  We  were  talking,  casually,  of  the  "state 
of  things" — with  a  Texas  farmer  of  varied  business 
interests,  on  vacation,  and  an  earnest  investigator 
seeking  information  at  its  original  source.  He  had 
previously  stated  that  "we  had  a  good  small-grain 
crop,  and  our  prospect  for  cotton  and  corn  is  good." 
He  was  practical  and  thoughtful  and  financially  in- 
dependent. We  suspected  his  view  was  colored  by 
his  locality,  but  we  reflected  his  locality  was  as  big 
as  all-out-of-doors!  He  sincerely  believed  in  ^'better 
tinu^s  in  the  fall" — not  because  of  Congress,  but  be- 
cause of  good  crops. 

Thoughts  wandered  into  our  mind.  We  seemed 
to  see  the  (!otton  croj)  of  this  empire  State  rushing 
yiast  "Wall  Ktre<^t"  into  the;  resuming  mills  of  (Jer- 
nuiny — a,  hug<'  cust<mier  before  the  war — giving  life 
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ami  hope  to  a  burdeued  petiple,  ami  leaving  "some 
mom*v"  ill  the  pockets  of  the  people  of  an  agiicul 
tuial  Hectiou  of  oiii-  eouiilry  two  tliou«aud  miles 
fi'om  Washiiigtoii.  We  tlioiiglit  of  Keiiator  Vest's 
remark  as  to  wlii'ie  he  woultl  reside  if  he  owned 
Texas  ami  Hell.  Ami  we  thought  fiathei*,  how  im 
potent,  how  far  removed  from  Texas,  are  Congress, 
and  "Wall  Hlreet"  and  Hell.  Here  was  a  man 
stet^K'd  in  the  knowledge  of  his  voeation  and  sectu)n 
predieting  "good  times"- -and  tiionghtless  of  all  the 
panaet-as,  careless  of  what  Congress  may  do,  thougli 
not  unuiindfid  of  the  [»ower  of  legislation  on  affairs, 
and  apparently  regardless  of  the  mythical  monster 
coiled  in  the  fastnesses  of  Maidiattan.  And  we  poii- 
tlered  upon  how  much  "the  uplifters"  inlliieiue  us 
all  unconsciously,  and  l>y  their  c(»nstant  harping  on 
the  irrelevant  an<l  unntHessary,  obscure  our  view 
w  ith  a  yawning  darkness  that  does  not  exist. 

Some  of  the  old,  old  sayings  take  on  a  pertinency 
when  they  come  to  us  unbidden — appeal  to  our  com- 
mon stmse.  We  have  ourselves  attempted  an  analy- 
sis of  the  natiiral  transformation  of  bumper  crops, 
of  the  perennial  How  of  wealth  from  work  at  its 
point  of  contact  with  the  soil.  But  without  much 
reflection  or  use  of  the  reasoning  process,  is  there 
not  a  new  truth  in  the  adage — *'it  is  always  dai'kest 
just  before  the  dawn"?  Ts  it  not  still  true  that 
"when  matters  can  get  no  worse  they  must  get  bet- 
ter"? AVell — the  war  is  receding — and  we  arc  ''car- 
rying on."  Is  it  not  mere  fact  that  the  betterment 
though  invisible  is  in  process?  A  cartoonist  draws 
a  picture  for  us.  An  old  and  familiar  figure  rests 
by  the  ocean  side — gripi)ing  his  corn-cob  pipe  witli 
a  griu  and  reading  his  paper,  while  far  away  a  fly- 
ing ship  speeds  the  revival  of  trade.  And  these  are 
some  of  the  headlines  he  reads:  ''Congress  Speeds 
Up  Tariff  and  Tax  Bills ;  Bonus  Bill  Side-Tracked ; 
Kailway  Traffic  Oains — Business  Kevival  Is  Seen; 
Future  Is  Bright.  Concensus  of  Opinion  of  Ohio 
Bankers;  England  and  Ireland  Meet  in  Peace  Par- 
ley; Big  Powers  Accept  Harding's  Invitation  for 
Disarmament  Conference."  What  a  conglomeration 
of  causes  to  build  prosperity  upon!  Yet  "things" 
are  growing  better — they  could  not  have  been  much 
worse — and  there  is  a  turn  in  the  tide  of  thought — 
and  even  though  the  panaceas  have  little  potency, 
when  they  appear  to  combine  through  increase  they 
seem  to  stir  the  most  deluded  laggard  into  optimism. 
Are  these  headlines  a  study  in  elimination  of  the 
non-essential? 

Timidly  and  with  deference  we  put  the  question 
to  the  old  physician — "You  have  seen  the  code  of 
practice  change  much  in  your  time?"  "Yes,"  he 
replied,  with  a  dry  smile,  "I  often  think  I  was,  as 
Paul  said,  grounded  in  the  Law — but,"  he  added, 
after  a  pause,  "I  do  not^  depend  upon  medicine  as 
much  as  I  once  did"!  There  had  been  a  "miracle 
woman"  performing  faith-cures  in  a  nearby  city, 
and  the  conversation  had  drifted  tow-ard  healing 
through  "suggestion,"  or  by  mind  power.  He  was  a 
fine-grained  character,  this  man,  gentle,  serious, 
kindly,  honest  to  the  core,  a  typical  "country  doc- 
tor," salt  of  the  earth.  He  had  remarked,  a  testi- 
mony not  many  will  give :  "If  I  had  my  life  to  live 
over  I  would  not  change  my  profession— it  has  given 
me  so  many  opportunities  to  do  good  aside  from 
my  actual  practice."  And  he  told  us,  interestingly, 
of  many  incidents.  You  felt  that  he  was  a  good  man, 
dowered  with  years  and  deeds  of  kindness  as  well 
as  professional  accomplishments.    And  we  thought. 


here  is  ihe  judgment  of  u  chivalrous  soul — a  man 
who  looks  beyond  the  immediate,  who  discounts,  in 
a  N\ay,  e\en  his  professional  claims,  but  who  has 
never  iclaxed  his  faith  in  (Jod  and  his  duty  to  man 
-  -a  helper  in  the  ordinary,  not  a  wondei-  woi-ker  in 
the  unlviiossii. 

Why  do  we  recount  this — and  is  it  so  far  from  the 
theme  we  are  unfolding?  Take  the  first  headline  of 
the  cartiMUi:  "Congress  Speeds  Up  Tariff  and  Tax 
Bills."  Pray,  what  have  these  to  do  directly  with 
the  cotton  crop  in  Texas?  And  again,  when  these 
laws  are  pas.sed,  where  will  the  workers  turn  for 
abundant  hope  but  back  to  work  and  the  next  crop? 
"Better  times  in  the  fall."  Why?  If  it  be  not  that 
we  are  experimenting  less  and  working  more;  if  it 
be  not  tiiat  we  are  gaining  poise  through  experience 
and  depending  less  on  the  inlallibilily  of  theory; 
if  it  be  not  that  when  we  get  these  world-(iuestious 
and  all  accomplishing  laws  out  of  the  way  we  will 
then  be  enabled  to  do  some  good  for  ourselves  and 
others?  i 

AVe  read  that  there  is  not  to  be  much  change  hi 
the  tariff  and  tax  laws.  Is  there  a  dawning  con- 
sciousness in  Congress  that  when  the  patient  is  con- 
valescent it  is  best  to  let  well  enough  alone?  Here 
are  two  iiidi.sputable  facts:  We  are  working  much 
in  the  old  way — and  there  is  a  growing  feeling  of 
optimism.  Are  they  not  closely  related?  And 
when  we  get  past  the  dependence  upon  artificial 
aids,  will  we  not  be  compelled  to  rely  on  works,  and 
grow  liapi)y  in  confidence  and  accomplishment? 


BUILDING  AND  OPERATING  SHIPS. 

Continuance  of  the  United  States  Shipping  Board 
on  an  acknowledged  deficit  of  |380,000,000  for  the 
last  fiscal  year,  and  by  means  of  an  appropriation 
of  .*^300,Oo6,()00  for  further  experiment  must  be 
sJi(jhthi  suggestive  to  the  American  public  as  to  the 
(Jovernment's  fitness  to  carry  on  business.  Nation- 
ally speaking,  "transportation"  does  not  seem  to  be 
our  forte.  Jiulging  the  future  by  the  past,  we  have 
only  "to  continue  to  Governmentally  own  and  oper- 
ate this  department  of  industrial  life  to  "go  bank- 
rupt" in  short  order.  It  will  be  unnecessary  to  "take 
over"  the  factories  under  "communism,"  for  the 
Government  will  ultimately  take  all  we  earn  and 
produce,  before  the  consumer  is  reached,  by  taxes 
laid  upon  the  people  to  provide  for  transportation, 
(lovernment  is  a  total  failure  at  "business,"  big  or 
little. 

A  gentleman  was  employed  during  the  war  to  in- 
spect a  certain  shipbuilding  yard.  He  was  a  gradu- 
ate engineer  and  made  his  own  investigations.  "I 
found,"  he  remarked,  "foremen  in  charge  of  impor- 
tant work  who  could  not  read  a  blueprint  when  it 
was  laid  down  before  them."  Taking  this  as  an  in- 
dex of  the  efficiency  of  the  work  done,  is  it  any 
wonder  that  the  "shipbuilding  scandal"  is  a  con- 
tinuous one?  We  know  now  the  wooden  ships  are 
utterly  worthless.  But  what  of  this  other  "mer- 
chant marine"  we  are  attempting  to  "operate."  made 
under  the  same  system  of  incompetency  and  exces- 
sive cost,  if  not  graft?  Couldn't  manage  the  rail- 
roads when  they  were  tied  down  to  the  soil — that 
is  fairly  hurling  its  products  into  their  arms  to  pay 
for  costs  of  operation — we  now  undertake  lo  oper- 
ate fleets  of  mercluiutnum  on  the  high  seas  seeking 
cargoes  from  cwery  shore!  And  besides,  just 
where  and  what  is  this  "merchant  marine"? 
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My  UHiii};  tiie  j,'oneral  torin,  if  our  Kliipbiiildiiij;'  was 
a  failnrc,  must  it  not  follow  that  our  "oi)eration" 
of  tliOHO  same  sIiipH  will  ho  a  failiii'f^/  Do  wise  lucii 
sot  to  st^a  in  a,  tuh?  If  a.  i)oiito(ni  hrid^o  iH  an  i'.\ 
anipU^  of  a  war  "eniorf;oncy,"  can  any  .sum  of  niono.v 
spoilt  on  it  niako  it  a  pornianent  structure  snittMl 
to  tho  nses  of  peace?  Why  can't  we  got  rid  of  all  the 
war  JHidc  of  every  kind  wo  have  iidioritod  from  our 
recent  effort  to  "make  tho  world  safe  for  democ- 
racy," pocket  onr  losses,  and  come  back  to  our  orij^i- 
nal  task,  "economical"  government  for  and  on  he- 
half  of,  and  by,  ourselves — "a  Government  of  tho 
people,  for  the  people,  and  by  th(»  people" — a  phras(> 
that  takes  on  a  n<;w  meaning  when  we  have  so  ardu- 
ously tried  governing  ourselves  by  ourselves  but  for 
the  world?  Not  only  are  we  continuing  this  branch 
of  Government  ownership,  undertaken  under  the 
"emergency,"  "cost-plus"  system,  when  the  only  pur- 
pose was  to  cross  the  Atlantic  with  troops,  supplies 
and  munitions,  on  into  a  time  of  peace,  but  under  a 
condition  of  falling  exports  and  obstructed  imports. 
"Foreign  trade"  (that  is  to  be)  languishes  now  in 
its  infancy  because  we  are  equally  determined  to 
sell  and  not  to  buy.  Ships  galore  with  nowhere  to 
go.  "Strikes"  on  shore  to  prevent  loading  for  over- 
seas and  three  per  cent  immigration  laws  to  prevent 
an  "influx  of  foreigners"  that  would  destroy  "Amer- 
ican labor  standards  of  living."  A  Government  at 
work  by  many  means  to  destroy  ocean  freight  and 
passenger  traffic,  and  still  taxing  the  people  to 
operate  its  own  merchant  marine!  It  would  seem 
that  of  this  beautiful  scheme  of  "Government  own- 
ership" one  might  say 

"You  may  break,  you  may  shatter  the  vase  if  you  will. 
But  the  scent  of  the  roses  will  cling  round  it  still," 

or  words  to  that  effect.  Why  is  our  resumption, 
our  prosperity,  our  very  peace,  tied  to  this  "dead 
corpse"  of  a  dead  war? 

Is  it  not  time  to  "let  the  dead  past  bury  its  dead"  ? 
We  cannot  galvanize  this  colossal  shipping  failure 
into  a  success,  and  common  sense  would  dictate  the 
policy  of  getting  rid  of  the  whole  miserable  business 
for  what  we  can  get — and  thus  returning  our  "Gov- 
ernment" to  its  legitimate  and  limited  functions. 
But  Congress  seems  to  lack  the  courage  to  order 
this  Bureau  into  quick  action  pending  its  abolish- 
ment. Must  the  people  continue  to  groan  under 
taxes  while  these  hundreds  of  millions  are  contin- 
uously doled  out  in  this  ghastly  experiment  to  pile 
failure  on  failure?  Beware  of  a  wrath  that  is  silent 
and  long-suffering! 


LET  UH  LABOR  TOGETHER,  NOW  AND 

FOREVER. 
Chicago  is  now  staging  a  "Pageant  of  Progress," 
which  began  July  80  and  is  to  extend  to  Aug.  14. 
We  congratulate  tho  second  city  in  the  United 
States  upon  the  showing  it  is  able  to  make.  Situ- 
ate on  the  southern  border  of  one  of  the  Great 
Lakes  that  sprawl  their  huge  waters  in  the  centre 
of  a  continent,  drawing  to  itself  the  commercial 
overplus  of  a  wide  agricultural  territory  unsur- 
passed in  fertility,  the  railroad  centre  of  an  int(ir- 
lacing  system  that  extends  from  coast  to  coast  and 
grapples  into  industrial  unity  every  State  of  the 
Union,  the  future  of  Chicago  is  assured.  Its  growth 
in  less  than  a  century  of  actual  life  will  remain  a 
marvel  in  our  history.  It  ne(^d  not  boast;  tho  plain 
facts  concerning  its  population,  (!ntori)riso,  trade, 
advantageous  geographical  position,  are  sufficient 


to  attract  the  attention  of  the;  world.     Well  may  it 
r(!c<)unt  in  pag(;antry  its  manifold  progress. 

Oui-  groat  citi(!S,  (tojistal  aixl  int(;rioi',  jiic  the 
pow(u--housoH  of  OUI-  coniiiKirco  and  civili/.ation. 
They  gather  and  redistribute  the;  (tnorgies  of  a  peo-, 
phs  Aud  they  :no.  thought  centres  as  well  as  trade 
centres.  Mut  wo.  do  not  look  upon  thofu  with  en- 
tir(^  (Mpijiuiuiity  or  vvon  approval.  Th<!y  are  not 
born  of  design,  rather  of  cii-cumstance.  And  yet 
when  we  consider  the  conn(;(.'ting  liidc  in  all  our 
national  intercourse,  "Transportation,"  we  note 
that  soas  and  bays,  i-ivois  and  lakes,  themselves 
guiding  factors  in  the  location  of  gr(*at  cities,  have, 
in  Iho  circle  of  change,  again  become  renewed  infln- 
enc(;s  in  their  growth  and  progress.  But  before;  we 
lay  too  inuch  stress  upon  the  power  of  our  chief 
cities  we  luust  umhu'stand  that  they  are  7iot  within 
themselves  the  bases  of  original  wealth  and  are 
subject  to  the  shifting  tides  of  population  and  the 
changing  currents  of  trade. 

It  is  for  this  reason,  when  we  contemplate  as  a 
people  the  civic  problems  these  great  centres  of 
population  thrust  upon  us,  when  we  look  forward 
to  a  more  unified  social  life  and  a  more  intensive 
domestic  progress,  that  we  should  not  heed  too 
closely  the  voices  they  send  out  across  our  domain. 
New  York  and  Chicago  are,  and  ever  will  be,  huge 
types  of  our  communal  progress;  but  they  will  al- 
ways be  subject  to  the  economics  of  our  national 
geography  and  to  the  applied  energies  of  our  indus- 
trial growth.  True  it  may  be  that  our  city  popula- 
tion slightly  exceeds  our  country.  But  the  resources 
of  field  and  mine,  even  of  room  to  manufacture  and 
transport,  lie  outside  these  pent  cities,  and  will  for- 
ever call  to  our  growth  and  development,  making 
these  crowded  centres  servants  and  not  masters. 

It  is  natural  that,  in  recounting  its  glory,  present 
and  prospective,  Chicago  should  exploit  the  two 
projects  of  water-way  transportation — down  the 
Mississippi  and  the  St.  Lawrence.  We  need  not  fur- 
ther particularize  them — they  are,  in  the  main  fea- 
tures, well  known.  There  has  been  in  New  England 
and  New  York  a  little  envious  feeling  as  to  the 
part  Federal  Government  should  take  in  these  pro- 
jected improvements.  It  is  quite  natural  that,  as  to 
the  effect  of  such  colossal  undertakings,  there 
should  arise  some  degree  of  sectional  jealousy.  We 
do  not  now  consider  the  cost  and  respective  plans  of 
these  enterprises,  or  the  part  National  Power  should 
play  either  as  guarantor  merely  or  participator,  we 
would  examine  them  for  a  moment  as  partners  in 
that  unity  of  life  and  activity  Avhich  we  name  "one 
people,  one  country." 

Nor  do  we  permit  a  counterpart  of  jealous  in- 
nuendo against  our  Eastern  cities  and  our  terri- 
torial section  of  a  "common  country"  to  influence 
our  judgment.  Brushing  aside,  as  we  say,  details 
which  we  might  or  might  not  approve,  we  are  free 
to  declare  our  sanction  of  the  principle  of  these  pro- 
jected internal  water-way  improvements,  and  to 
proclaim  our  firm  belief  that  no  progress  can  ever 
come  to  the  great  interior  valley,  be  it  by  more  and 
Ix^ttor  sustained  railways,  or  by  more  direct  all- 
water  routes  to  the  ocean  lanes  of  the  world,  that 
will  permanently  injure  the  people  of  New  England 
and  N(;w  Yoj-k.  Lot  us  try  to  project  ourselves  a 
(piarter  or  a  half  a  century  into  the  future.  Along 
these;  rivers  s\n(\  aci-oss  these  lakes  ply  ocean  ships 
carrying  tlu;  couimorce  of  the  world.  The  domestic 
wealth  (ingondered  in  farm,  factory  aud   mine  in- 
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teiiwifiew.  Chicugu,  fit.  Louis  ami  New  Orleans  are 
beuefitt'd.  Mat  so  are  every  town  and  hunilet  aloiij,' 
the  way,  anil  every  square  mile  of  tributary  soil. 
This  (lomestic  increase  by  virtue  of  easier  and 
tlieaper  foreiy;n  comuiunitation  spreads  itself 
throui;;hout  the  country.  Can  it  be  imaj^ined  that 
what  we  term  our  Eastern  railroads  and  our  lOast- 
eru  coastal  cities,  depriveil  perhaps  of  some  of  the 
present  volunu'  and  course  of  commerce,  will  not 
t(ain  more  tlian  they  lose  by  thi'  tremendous  in- 
crea.se  that  must  become  general  throu^iiout  the 
United  States? 

One  proposal  is  to  nnike  the  hydroelectric  power 
generated  by  this  American-Canadian  improvement 
pay  the  cost  of  construction.  It  suggests  this 
thought,  the  Capital,  centred  in  what  we  call  the 
East,  by  virtue  of  discovery  and  growth,  that  to- 
day is  the  power-house  that  finances  the  entire  coun- 
try, that  now  pulls  as  well  as  pushes  a  major  part 
of  our  donu'stic  energy  and  trade,  will  increase  in 
use  and  growth,  proportionate  to  the  internal  devel- 
opment that  may  follow  these  projects.  It  is  con- 
ceivable the  railroads  east  of  Chicago  might  lose 
somewhat  of  the  long  haul,  but  would  they  not  gain 
more  by  the  intensified  growth  of  the  short  haul? 
It  ia  conceivable  that  Philadelphia,  New  York  and 
Boston  might  lose  sonu'what  of  the  wholesale  and 
importing  trade  that  would  follow  these  internal 
water-way  routes — but  would  not  the  increased  gen- 
eral world-trade,  that  can  never  forsake  these  ocean 
ports  unless  the  Atlantic  Ocean  runs  dry,  more 
than  pay  for  the  losses  occasioned  by  the  shifting 
of  a  small  portion  of  that  trade  to  interior  cities? 

Can  we  forget  that  Eastern  railroads  are  as  neces- 
sary to  the  growth  of  Chicago  as  they  are  to  New- 
York,  while  they  link  the  two  cities  and  sections  to- 
gether? Can  we  forget  that  a  consuming  East  is 
necessary  to  a  producing  West,  and  the  reverse? 
Need  we  fear  the  growth  of  any  city  or  section  while 
we  are  one  people  under  one  and  the  same  law  and 
Government?  We  built  the  Panama  Canal  at  a 
cost  of  four  hundred  millions,  and,  as  so  often  said, 
by  dividing  two  continents,  united  them.  We  can- 
not, perhaps,  with  our  debt  burdens,  for  yet  a  few 
years,  appropriate  moneys  for  these  internal  im- 
provements of  vastly  more  purport,  but  if  other 
plans  can  be  made,  and,  whether  they  are  or  not, 
we  can  indorse  and  encourage  grow^tb  of  other  cities 
and  sections,  conscious  that  all  progress  is  reci- 
procal, all  growth  strengthening,  all  prosiierity  a 
common  blessing! 


THE  ACHIEVEMENTS  OF  THE 
ADMINISTRATION. 

Before  starting  for  another  brief  aud  doubtless 
needed  rest.  President  Harding  has  issued  a  state- 
ment reviewing  the  last  four  mouths  of  the  present 
Administration,  the  month  of  March  not  being 
counted,  as  Congress  did  not  meet  until  April. 
Some  refunding  of  short-time  debt,  aiding  both  in- 
dustry and  agriculture  to  better  markets,  and  pro- 
viding for  the  financial  needs  of  the  railroads,  are 
named  as  the  chief  accomplishments,  and  are  said 
to  ''constitute  in  the  aggregate  an  achievement  of 
the  largest  importance  to  the  country."  The  state- 
ment concludes  by  saying  that,  "speaking  in  the 
broadest  way,  it  is  felt  that  the  series  of  measures 
constitute  a  truly  constructive  effort  for  the  ame- 
lioration of  business  and  financial  conditions,  and 
there  are  already  many  beneficial  effects;  with  a 


generally  excellent  agricultural  production  now  as- 
sured for  the  season,  there  is  every  reason  for  con- 
fidence (hat  a  steady  imj)rovement  of  business  con- 
ditions may  be  anticipated." 

The  optimistic  tone  as  to  tiie  future  is  tinu'ly  and 
justifiable,  for  optimism  and  pessimism  both  have 
the  characteristic  of  tending  to  i)roduce  what  they 
declare  should  be  expected.  It  is  also  quite  right 
to  speak  "in  the  broadest  way,"  for  no  narrow  and 
detailed  statement  can  cover  all  conditions  open  to 
vii'w  after  such  a  world  uplieaval.  it  is,  however, 
no  contradi(  lion  ol  I  lie  I'ri'sident,  ami  no  <lisparage- 
nu'ut  of  bis  first  five  months  (»f  a  power  which  it 
seems  to  b(i  necessary  for  him  to  use  to  the  utmost, 
to  say  that  his  statenu'nt  of  things  ali-eady  accom- 
plished seems  somewhat  over-<'mi)liasized.  This  pe- 
riod of  time  must  be  admitted  to  have  be(Mi  too 
barren  of  actual  results,  so  far  as  Congress  at  least 
is  concerned,  that  body  having  frittered  away  time 
and  talk  rather  than  wisely  using  either.  If  we 
coidiiu'  ourselves  to  incontrovertible  statements,  we 
must  admit  that  the  good  results  are  mainly  in  what 
is  to  be  done  and  in  reforms  which  have  attained  at 
least  a  beginning.  One  of  these,  and  surely  not  the 
least  important,  is  not  mentioned  in  Mr,  Harding's 
summary — the  getting  of  the  Budget  into  concrete 
sha^x',  after  it  has  been  mentioned  again  and  again 
in  past  years,  only  to  be  put  by  without  action. 
With  this  naturally  belongs  the  expense-cutting  an- 
nounced and  promised  by  Mr.  Dawes;  for  while  this 
has  not  yet  gone  far  beyond  promise  and  beginning 
it  is  really  much  to  have  obtained  either  promise  or 
beginning  and  to  have  won  a  good  vantage  for  go- 
ing ahead.  Taxation  is  not  yet  reduced,  but  the  old 
sijuander  has  had  something  of  the  pruning  knife. 
Progress  in  any  direction  cannot  be  made  until  it 
has  started,  and  it  cannot  start  until  the  face  is 
turned  in  that  direction.  We  have  really  obtained 
so  much  as  this,  and  it  is  not  to  be  underestimated 
as  an  achievement. 

Yet  the  greatest  progress  and  the  firmest  cause 
for  optimism  lie  in  something  as  to  which  we  must 
go  by  faith  instead  of  sight,  namely  a  more  sound 
and  just  public  opinion  about  the  whole  subject  of 
transportation  and  the  not  less  vital  subject  of 
industry  and  of  the  w'ages  aud  rights  of  labor.  In 
so  far  as  we  are  clearing  our  minds  of  fog  and  false 
doctrines  upon  these  subjects  we  are  making  funda- 
mental gains.  The  President  may  have  a  better 
means  of  correctly  judging  all  this  than  most  of  us 
can  have,  and  we  shall  not  be  over-sanguine  if  we 
assume  that  progress  in  this  direction  is  a  part  of 
his  own  grounds  for  optimism.  It  is  only  justice  to 
him,  moreover,  to  add  that  still  another  reason  for 
optimism  is  one  of  which  course  he  cannot  mention 
even  by  implication,  namely:  thankfulness  that  we 
have  a  Chief  Magistrate  w  ith  at  least  a  good  knowl- 
edge of  business,  a  firm  intention  to  use  rational 
means  for  promoting  the  general  welfare,  and  a 
practical  mind  not  miuldled  by  fantasms  and  ideals. 


THE  CANADIAN  OIL  DISCOVERIES. 

Ottawa,  Can.,  Aug.  5  1921. 
The  Department  of  Geology  of  the  Dominion  (Gov- 
ernment has  just  published  the  first  report  of  its 
experts  on  the  extent  and  value  of  oil  discoveries 
in  the  Macken/.ie  Kiver  Basin  i>f  Northern  Canada. 
The  report  is  cautious  in  conclusions,  but  the  ascer- 
tained facts  are  highly  pronusing.  One  section 
reads : 
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^'Tho  Slim  of  tho  f];oolo<;i('!il  ovifloiU'O,  toRftther  witli 
the  result  of  llic  l<'sl  \v<'ll,  iiidicalcH  :iii  cxicnsivc  oil 
irj-ioii  ill  \\Iii<*li  ;t  niimhcr  ol'  oilfields  iiiiiy  <»cciir. 
The  capjicily  of  (lie  wells  and  (lie  prodiuM  ivily  of 
tlie  field  are  niaders  Ix'yctiid  preseiil  caleiilal  ion, 
l)ii(  (liey  are  likely  (o  l>(^  eoniparahle  (o  (hose*  of 
odiei*  I*ahe()/oic  oil   fields." 

Tlie  <i('oloj;ieal  descri|)t  ion  of  (lie  inidal  well  is  of 
iii(eres(,  in  view  of  llie  faci  j^iveii  in  I  lie  report  dial 
the  formation  in  which  oil  was  found  extends  up 
and  down  (he  Mjiekonzie  Kiver  foi-  many  miles. 
The  repoi-t  states: 

"As  soon  as  tlie  drill  had  penetrated  the  super- 
ficial }i;ravel  it  entered  the  lower  sandy  measures  of 
the  Bosworth  series,  continuing  in  them  to  a  depth 
of  about  225  feet. 

"Almost  from  the  outset  oil  was  comin<>;  into  tlu' 
well,  and  before  a  depth  of  100  feet  had  been  reached 
there  was  a  potential  production,  estimated  at  10 
barrels  a  day. 

''The  dark  Fort  Creek  shales  were  reached  at  255 
feet,  and  continued  to  the  bottom  of  the  hole.  In 
these  beds  rflso,  showings  of  oil  were  encountered 
almost  throughout,  and  nuiny  barrels  of  oil  were 
baled. 

"At  783  feet  a  strong  flow  of  oil  was  struck.  For 
ten  minutes  a  column  of  oil  spouted  from  the  6-inch 
casing  to  a  height  of  75  feet  above  the  derrick  floor, 
after  which  the  well  was  capped.  The  flow  on  that 
occasion  probably  exceeded  GOO  barrels  of  oil.  On 
tw' o  subsequent  occasions  the  valve  was  opened  with 
similar  results. 

"The  data  available  do  not  admit  of  any  reliable 
estimate  of  the  well's  capacity.  It  seems  likely  that 
the  yield  may  be  nearly  1,000  barrels  a  day.  In- 
creased production  may  be  obtained  when  the  well 
is  deepened.  It  is  considered  that  the  Beavertail 
limestones  have  not  been  reached. 

"Whether  this  first  well  will  yield  a  steady  pro- 
duction or  not  is  at  present  quite  uncertain;  but  it 
has  already  demonstrated  the  prospect  of  impor- 
tant oil  fields  in  the  region. 

"The  crude  oil  from  the  well  is  light  color,  low^ 
specific  gravity,  high  gasoline  content,  and  low  cold 
test." 

An  analysis  of  the  oil  shows : 

Specific   gravity 0.845  (36  deg.  Beaume) 

Distillation —  70-150  deg.  C 22.6% 

150-300deg.  C 38.5% 

.300-.3.50  deg.  C 33.9% 

350-375  deg.  C 4.1% 

Loss 1.0% 

Thus  in  commercial  terms  the  oil  consists  of 


Ga-soline 

Illuminating   oil 

Ugbt  lubricants 

Medium  lubricants. 


22.5% 
38.5% 
33.9% 

4.1% 


BUILDING  OPERATIONS  IN  JUNE  AND  THE 

HALF-YEAR. 

Despite  the  various  elements  that  have  served  to 
restrain  activity  in  building,  considerable  progress 
has  been  made  thus  far  in  1921  in  solving  tlie  dwelling 
end  of  the  problem.  At  the  same  time,  however, 
there  has  not  been  anywhere  near  the  measure  of 
relief  that  surely  would  have  resulted  had  the  situa- 
tion as  regards  construction  costs,  more  particularly 
the  labor  side  of  it,  been  upon  a  basis  to  encourage 
buiiflers  to  speed  up  operations  to  the  limit.  It  is 
true,  of  course,  that  in  many  lines  of  materials  there 
have  been  reductions  in  prices  and  to  that  extent  the 
situation  of  the  builder  may  be  said  to  have  improved, 
but  labor  quite  generally  is  not  only  receiving  (he 
high(!st  wages  ever  paid  in  the  industry  but  giving  a 
.smaller  quantitative  return.  This  being  tlu;  situa- 
tion, thr;  builder  naturally  displays  iiesitancy  and 
caution  with  the  result  that  iniicli  construction  work 
that   under   normal   conditions   wf)uld    now   be    well 


under  way  is  lu^ld  in  abeyaiKre  ,i>i,;iiiisl  the  time  wiien 
labor  and  iiiateiial  co.sts  sbairoffer  ((j^liim  a  belter 
oppoihliiilN'  (()  |)i()cee(l  with  sal'e(y. 

I'\)i-  over  I  wo  .\'i'ars,  or  since  (lie  eiid  of  (lie  war  in 
I'lui'ope  and  the  rcMidtatit  rcslease  of  industry  fi'orn  the 
iKicessity  of  bending  evc^ry  (Mu-rgy'to  tli(!  winning  of 
(he  confiic(,  (lie  most  serious  prot)leiu  that  llie  coun- 
try as  a  whol(!  has  had  to  fac(!  has  be(!n  iho.  shortage 
of  structures  for  (lw(!lling  jjurposes.  R(!cognitioii  of 
this  fact  gave  an  impetus  to  building  lat(!  in  191'.)  and 
in  (he  first  half  of  1920  tiiat  caus(Hl  the  filing  of  plans 
covering  aj)i)roxiiiiate  c()s(  for  construction  far  in 
excess  of  that  of  any  similar  period  in  th(!  history  of 
the  United  States.  l>ut  as  the  fall  of  1920  approached 
operations  fell  off  very  materially,  revelations  of 
conditions  in  the  industry  brought  out  by  the  investi- 
gations of  the  Lockwood  coininitlee  assisting,  and  for 
the  last  half  of  the  year  the  estimated  expenditures 
involved  in  the  permits  issued  dropped  very  much 
under  those  for  the  corresponding  period  of  1919, 
leaving  for  the  twelve  months  only  a  small  gain  over 
the  aggregate  for  the  preceding  year,  a  margin  not 
sufficient  to  cover  added  labor  cost  and  indicating, 
therefore,  a  smaller  quantitative  construction. 

During  the  earlier  months  of  the  current  year 
operations  lagged  in  most  parts  of  the  country  al- 
though with  the  declining  tendency  in  various  classes 
of  materials  the  hope  was  entertained  that  the  coming 
of  spring  would  witness  the  inauguration  of  a  very 
active  building  program.  Labor,  however,  con- 
tinued to  be  the  stumbling  block  in  the  way  of  the 
realization  of  that  hope,  and  still  continues  to  be, 
efforts  to  bring  about  a  readjustment  of  wage  scales  on 
the  basis  of  a  drop  of  $1  per  day  being  met  by  stub- 
born resistance,  or  demands  for  an  increase,  notwith- 
standing that  the  cost  of  living,  upon  which  the  higher 
pay  was  based,  has  clearly  fallen. 

In  the  meantime,  as  alreadj'  indicated,  materials 
in  some  instances  have  tended  downward  and  are 
now  at  about  the  level  of  1919,  but  much  higher 
than  in  pre-war  times.  Encouraged  by  the  easing 
in  the  materials  markets  and  hoping  for  an  eventual 
more  reasonable  attitude  on  the  part  of  labor ,  builders 
have  been  more  inclined  to  enter  into  contracts,  a 
fact  we  find  reflected  in  the  volume  of  work  for 
which  permits  were  issued  in  April,  May  and  June, 
though  for  the  half  year  the  aggregate  expenditure 
involved  is  much  less  than  in  1920.  Hence  while 
progress  has  been  made  in  relieving  the  situation,  it 
is  still  acute  in  many  parts  of  the  United  States. 
This  is  particularly  true  of  the  Borough  of  Manhattan 
in  Greater  New  York  in  which  during  1920  the  pro- 
viding of  housing  accommodations  for  about  1,100 
families  was  offset  by  the  demolition  of  an  equal 
number,  leaving  a  shortage  at  the  end  of  1920,  as 
estimated  by  the  President  of  the  Borough,  of  about 
600  tenements,  equivalent  to  20,000  apartments. 
We  are  not  prepared  to  argue  that  the  situation  is 
similar  in  all  sections  of  the  country  but  as  population 
is  slowly  increasing  and  building  activities  were 
reduced  to  a  minimum  during  war  times  it  seems 
reasonable  to  assunu!  that  in  some  other  j)arts  of 
the  country  dwelling  accommodations  also  still 
continue  dcificient,  though  mostly  in  minor  degree. 

Our  June  compilation  of  building  operations  in- 
dicates that  the  amount  of  work  (new  construction 
and  alterations  combined)  for  which  permits  were 
issued  during  the  month  was  (pute  a  little  greater 
than  for  the  i)eriod  in  1920  and,  allowing  foi'  the  droj) 
ill  (lie  cost  of  materials  in  the  interim,  in  excess  of  all 
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other  monthsof  that  year  except  April.  In  all,  the 
estimated  tost^^involvedjn  the  operations  for  which 
phuLS  weic  fi[«'(l  itrJuue  at  214  cities  was,  in  fact, 
$158,768,986  against  $138, 384, 486  m  1920, about  140 
millions  in,1918Jan(rapproximately  105  millions  in 
1916,  when,\liowever,  all  items  going  to  make  up 
cost  of  construction'were  lower.  All  of  the  boroughs 
of  ClreaterjiNew-.York  except  Manhattan,  in  which 
there  was  a  "nominal  ilecline,  exhibit  noteworthy 
increases,  with  the  total  for  the  whole  city  S4 1 ,276,056 
against  $25,755,213  last  year  and  $29,705,569  in  1919. 
In  the  aggregates' for  the  Middle  States  (outside  of 
Clreater^\ew4York)ranil  in  the  Southern  and  other 
Western  divisions  as  well,  gains  are  also  shown  which 
slight  ileelines  elsewhere  but  little  offset,  so  that  for 
all  cities  outside  of  New  York  the  month's  aggregate 
runs  aheatl  of  last  year  by  ^%  million  dollars,  stand- 
ing at  $117,492,930  against  $112,629,273.  As  re- 
gards the  trenil  of  operation,  at  individual  cities, we 
note  evidence  of  much  activity  at  Baltimore,  Newark, 
New  Haven,\Springfiel(l  (Mass.),  Dallas,  Houston, 
Memphis,  Norfolk,  Tampa,  Miami,  Tulsa,  Grand 
Rapids,  Indianapolis,  Youngstown,  Minneapolis, 
Denver,  St.  Paul,  Cedar  Kapids,  Oakland,  Portland, 
(Ore.)  and_^San^Diego,  and  lack  of  it  at  Philadelphia, 
Atlanta,  Chattanooga,  New  Orleans,  Fort  Worth, 
Knoxville,  Flint.  Detroit,  Cincinnati,  Akron, Duluth, 
Omaha,  Seattle  and  San  Francisco, 

Our  six  months' statement,  which  covers  the  iden- 
tical 214  cities  embraced  in  the  comi)ilation  for  June, 
lurnishes  an  aggregate  of  intended  disbursements  of 
$755,961,123,  and  while  this  compares  with  $887,- 
778,586  last  year,  it  contrasts  with  a  little  under  550 
millions  in  1916,  this  latter  having  been  the  heaviest 
total  up  to  1920.  In  Greater  New  York  the  contem- 
plated outlay  actually  runs  a  little  ahead  of  last  year, 
§181,453,919  contrasting  with  $175,922,867.  In 
Manhattan  Borough,  operations  have  been  less  active 
than  a  year  ago,  but  Brooklyn  reports  a  small  gain, 
and  there  have  been  exceptionally  heavy  increases  in 
all  the  other  boroughs.  Outside  of  New  Y^ork  the 
total  at  $574,507,204  compares  with  $711,855,719 
in  1920  and  something  under  450  milUons  in  1916. 

In  New  England  9  of  the  31  cities  report  for  the 
six  months  larger  amounts  than  for  1920,  but  the 
total  for  the  whole  group  is  only  $41,202,360  against 
$66,241,931,  Boston,  Hartford  and  Springfield  being 
most  conspicuous  in  the  loss  recorded.  Of  the  49 
cities  in  the  Middle  section  (Greater  New  Y'ork  not 
included)  only  19  show  increases  over  a  year  ago, 
conspicuous  among  them  being  Baltimore,  Yonkers, 
Huntington  and  Charlestown.  On  the  other  hand 
most  of  the  large  cities,  Philadelphia,  Jersey  City, 
and  Newark  among  them,  report  important  losses. 
The  aggregate  of  all  is  $116,131,268  or  42i<4  million 
dollars  below  last  year.  In  the  Middle  West  49 
cities  from  which  returns  have  been  received  show 
contemplated  expenditures  47^/^  million  dollars  less 
than  a  j-ear  ago,  $187,942,778  contrasting  with 
$235,410,404,  with  heavy  losses  at  Detroit,  Cleve- 
land, Flint  and  Akron,  which  a  moderate  gain  at 
Chicago  and  rather  important  increases  at  a  number 
of  points  of  lesser  prominence  offset  in  only  a  small 
way.  At  the  South  the  result  is  more  satisfactory 
than  in  the  sections  already  reviewed,  the  loss  at  39 
cities  having  reached  only  1 5  million  dollars .  Diminu- 
tion in  estimated  expenditures  to  a  rather  notable 
extent  is  revealed  in  the  returns  from  New  Orleans, 
Atlanta,  Nashville  Norfolk,  Fort  Worth,  Little 
Rock,  Shrevei)ort  and  Savannah,  but   mor(^  or  less 


striking  gains  are  in  evidence  at  Birmingham,  Jack- 
sonville, Miami,  Tampa,  Galveston,  San  Antonio, 
Tulsa,  and  a  mnnber  of  smaller  towns. 

On  the  Pacific  Slopi!  tlu;  exhil)it  is  in  direct  contract 
with  the  other  tlivisions  into  which  our  returns  are 
segregated  in  that  the  aggregate  for  the  16  cities 
nuiking  returns  shows  an  incn^ase  of  some  143^ 
million  doUais  over  a  year  ago,  of  which  over  10  mil- 
lions is  to  be  credited  to  Los  Angeles,  the  centre  of 
the  motion  picture  industry.  A  very  satisfactory 
gain  also  appears  at  San  Francisco,  and  increased 
activity  is  to  be  noted  at  San  Diego,  Oakland,  Port- 
land, and  Long  Beach,  l)ut  Seattle,  Taeoma  and 
Fresno  make  a  contrary  showing.  On  the  other 
hand  the  "Other  Western"  division  of  29  cities 
affords  an  aggregate  of  only  $57,787,761,  or  nearly 
22  millions  under  the  six  months  of  1920  with  Omaha 
and  St.  Louis  contributing  over  one-half  the  loss. 
Passing  further  specific  comment  upon  the  returns 
we  subjoin  a  compilation  covering  the  214  cities  for 
June  and  the  six  months  of  1921  and  1920: 

EHTIMATKD  EXPIC.VUITUHICS,  NEW  WOItK  AND  ALTERATION'S. 


1921 

1020 

Junf. 

June. 

.Sfct  Months. 

,S(i  Months. 

Ni-w  ICiiulanU,  31  citieti. 

.      $9,284,739 

$10,059,972 

$41,202,360 

$66,241,931 

Mlildle,  49  cities^ 

.     26,717,997 

23,520,917 

110,131,268 

158,459,035 

Mlildlf  West.  40  cities.. 

.     38..S.'>0,61.5 

38,963,021 

187,942.778 

235,410,404 

PaHflc.  10  cities. 

.      15,179.719 

15,348,150 

91,114.633 

76,767.694 

Other  West.  29  rUles.. 

.      14,2.')«,234 

13,018,065 

57.787.761 

79,613,214 

South,  .39  cities 

13  701,026 

11.682, 248 
$112,629,273 

80  328  404 

95,373,441 

Total.  2i:i  dtlcs 

.$117,492,930 

S574,.507,204 

$711,855,719 

Great  New  York,  1  city. 

.      41.270.056 

25.755,213 

181.453,919 

175,922.867 

Total  all,  214  cities... $158,768,986     $138,384,486     $755,961,123     $887,778,686 

There  is  some  evidence  of  increasing  activity  in 
building  oj)erations  in  the  Dominion  of  Canada, 
returns  for  the  month  of  June  indicating  considerable 
expansion  in  construction  work  at  Windsor,  London, 
Regina  and  in  York  Township.  In  the  aggregate, 
however,  the  amount  of  work  put  under  permit  in 
the  Dominion  as  a  whole  during  the  month  covered  a 
slight^  smaller  total  of  contemplated  outlay  than  in 
1920  due  to  lessened  activity  in  the  West.  For  the 
whole  of  Canada  (47  cities)  the  June  total  is  $13,- 
316,997  against  $13,372,721  in  1920  and  approx- 
imately seven  millions  in  1919.  The  half-year  exhibit 
is,  of  course,  not  so  favorable  as  that  of  a  year  ago 
but  much  better  than  that  for  1919.  Specifically  the 
outlay  arranged  at  32  cities  in  the  Eastern  Provinces 
aggregates  $39,844,107  against  $44,216,576  last  year 
and  approximatelj'-  24  millions  in  1919,  and  in  the 
West  (15  cities)  $10,356,926  against  $16,409,749  and 
5  millions.  Consequently,  we  have  for  47  Canadian 
cities  this  half-j^ear  a  total  of  $50,201,033  against 
$60,626,325  a  year  ago,  only  28  millions  in  1919  but 
no  less  than  65  millions  in  1914  and  heavier  aggregates 
in  1913  and  1912. 


^^Tcvtxit  "gxitnts  vend  ^istxxssions 


CAA'ADIAX  GOLD  CLAUSE  SET  ASIDE. 
The  "Ohrouicle."  in  its  issue  of  June  IS  (p.  2503)  re- 
ferred briefly  to  a  (leeisiou  recently  reuilered  at  Torouto, 
against  the  Aiuerieau  Chicle  Co.,  in  its  effort  to  secure  the 
enforeeinout  of  the  gold  clause  of  a  Canailinu  luovtsagv. 
The  coini)any,  ftvling  tliat  this  tlecision  is  of  oonsitleral>le 
interest  to  American  investors  generally,  and  especially  to 
those  who  hold  (\iiiadian  securities  (.•ontaining  a  gold  cove- 
nant, has  sent  us  a  lopy  of  the  deoision,  together  with  the 
following  brief  .statement  of  the  facts: 

This  coiuiiaiiy  lielil  a  niortKHjj>'  oi>  the  ImiMiiig  of  the  Son\ervillo  raver 
Box  Co.,  located  at  l.oiuioi\,  l>iitario,  etuiUiia,  the  piinoipal  o(  \vhiol>,  ifiO,- 
000,  tell  line  on  Oct.  1,  1920.  The  uunlS!;KV  cositalinsl  inwision  (or 
"liavinent  in  gold  coin  at  the  option  of  the  niortttas'tt'  of  lawful  jiionev  yi( 
t^anada    with    interest    thereon." 

The  niorl^apir,  when  called  mion  to  pay  in  gx>M,  set  up  the  ilefense  thnt 
tliev    could    not    make   payment    in    sold    due    to    the   enitvirsv    plsivxl   upv>i) 
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gold  shipmciit.s  by  tlie  Dominion  Oovprnmont.  Wp  pxproRsed  our  wllllnff- 
ncss  to  noocpl  the  pqnivalcnt  in  New  ^'o|■k  pxclinnBc.  'I'lio  niorlKUK'ir  ic 
ftisod  to  mnkv  pii.vin('i\(  in  Now  Yoil<  fumlH  and  Flood  on  llic  Icclinicnllly 
laispd,  towit  :  thai   tlicy  wpro  iircvcntcd  from  inaliinn  payiuonl.  in  Knld. 

Wp  roniinonc-pil  an  action  an<l  dcniandt'd  ))a.vnu'nt  in  Npw  Yorli  fundii 
or  jfold  on  tlip  finidainoidal  llicory  of  law  that  the  creditor  must  seek  tlic 
debtor  and  also  on  the  basis  of  the  pro\  islons  of  the  Canadian  Cnrrcney 
Art  of  11)10,  which  statcH  that  Rold  tifins  of  the  United  Slates  of  America 
are  legal  lender  in  the  Dominion  of  ()aiia<Iu  ko  long  as  the  Ihon  standard 
of  weight  and  fineness  of  its  gold  eagles  is  maintained  by  the  United 
States.  Under  this  provision  of  law  we  saw  no  possibility  of  further  ex- 
cuse for  the  Sonnnville  I'ai'c  I'""  Co.  to  refuse  to  pay.  We  proved 
through  a  witness  that  gold  eagles  were  obtainable  in  the  United  States 
at  the  time  when  the  amount  fell  due  and  that  they  were  obtainable  when 
the  case  was  tried. 

Widioul  attonipling  to  outlin(>  Ihc  docision  of  .^.OOO  wonN, 
wo  oito  several  coudensod  and  nioro  or  I(>ss  dclachcd  Inil 
.siKuificHiif  ims.saso.s  as  follows: 

/■.'.r/i-(u7.v  from  Picixion  Delivered  by  Superior  Caurt  o/  Ontarii,  .hmc  0  10'21. 

Hold  Cldiific — U.  S.  Gold  a  Lepiil  Tender  lit   Camida  Sinee  May  4   1910. 

The  sole  point  involvpd  is  whctlier  the  plaintiffs  are  entitled  to  exact 
gold  coin  in  payment  of  the  mortgage  moneys  or,  in  other  words,  pay- 
ment of  so  much  Canadian  or  American  currency  as  would  secure  gold 
coin  to  the  amount  of  $.'50,000  and  interest. 

The  evidence  shows  that  while  gold  coin  is  at  present,  and  has  been  since 
the  opoinng  of  the  war,  unprocurable  in  Canada,  the  defendants  could  ac- 
quire gold  coin  at  the  United  States  Treasurj-,  in  exchange  for  notes  of  the 
Xational  Banks  in  the  United  States,  or  American  legal  tenders,  if  they 
chose  to  buy   them  at  the  current  rate  of  exchange. 

The  war  legislation  of  Canada,  as  affecting  its  financial  system,  has  an 
important  bearing  upon  the  rights  of  the  parties,  and  9  and  10  Edw.  VII 
Ch.  14,  assented  to  on  4th  of  May,  1910,  was  the  Currency  Act  before  the 
war.  By  the  latter,  uiwler  Sec.  10,  it  was  enacted  that  until  otberwi?c  or- 
dered by  proclamation  of  the  Governor-General  in  Council,  American  gold 
coins  should  pass  current  and  be  a  legal  tender  in  Canada  "for  their  face 
value." 

ll'flr   Legislation    Held    to   yullifij   or  Sii.^pend   Option    of   Pai/mciit   in 

Canadia7i  Gold. 

The  result  to  my  mind  of  the  situation  created  by  war  exigencies,  is 
this,  and  the  evidence  before  me  bears  it  out,  that  gold  coin  made  in 
Canada,  and  indeed  any  other  gold  coin,  is  not  and  was  not  at  the  ma- 
turity of  this  mortgage  procurable  in  Canada,  but  is  and  was  being  held 
as  a  national  security  behind  the  Dominion  notes  and  ultimately  behind 
those  of  the  chartered  banks,  so  that  it  has  become  legally  impossible  for 
a  debtor  to  discharge  his  obligation  in  Canada  in  gold  coin  made  in  Can- 
ada or  to  procure  it  for  the  purpose  of  exportation  to  the  United  States 
in  payment  of  a  debt  which  under  the  circumstances  of  the  case  may  be- 
come payable  in  that  country. 

Indeed  my  view  of  the  [war]  legislation  and  the  orders  in  Council 
pursuant  thereto  is  that  they  miliify  or  suspend  for  the  time  being  the 
benefit  of  the  exercise  of  the  option  given  to  this  mortgagee  (Hadley  v. 
Olarke,  8  T.  R.  269),  or  rather  prevent  the  debtor  from  complying  with 
it,  and  enable  him  to  discharge  his  debt  in  money  which  is  legal  tender 
in  this  country. 

Obligation  to  Foll-ow  Creditor  to  United  States  and  Pap  in  United  States 
Gold  Coin  Too  Burdensome. 

But  it  is  said  that  as  gold  is  procurable  in  the  United  States  .  .  .  and 
as  the  creditor  in  this  case  carries  on  business  in  the  United  States,  the 
payment  to  him  must  be  made  in  American  currenc}-.  While  I  agree  that 
it  is  the  duty  of  the  debtor  to  seek  out  his  creditor  in  order  to  discharge 
his  obligation,  I  am  unable  to  .see  that  that  carries  with  it  the  right  to 
demand  payment  in  currency  other  than  that  in  which  the  debtor  has 
agreed  to  pay  his   debt. 

No  place  of  payment  is  mentioned  and  the  contract  was  made  in  Canada 
and  pajinent  is  stipulated  to  be  made  in  Canadian  currency,  both  as  to 
coin  (by  force  of  the  statute)  and  of  bank  or  Dominion  notes,  so  that  if 
the  debtor  did  not  have  to  seek  out  his  creditor,  bis  obligation  is  to  pay  him 
only  the  sum  of  $.50,000  in  Canadian  coin  or  currency,  and  he  can  dis- 
charge that  liability  by  paying  an  equivalent  of  that  sum  in  American  cur- 
rency, namely  the  amount  in  either  American  gold  or  legal  tenders  which 
$50,000  of  Canadian  currency  will  purchase. 

Any  other  construction  placed  upon  the  proviso  and  covenant  would  seem 
to  me  to  be  contrary  to  the  terms  of  the  mortgage  itself  and  would  place 
an  unjust  burden  on  the  debtor,  in  that  before  obtaining  a  discharge  of  his 
mortgage  he  would  be  required  to  pay  not  only  $.50,000  of  lawful  money 
of  Canada,  but  a  sum  which  would  to-dav  at  the  current  exchange  amount 
to  $6,000. 

If  the  election  to  require  gold  coin  involves  treating  it  as  a  special 
.species  of  money,  and  it  appears  that  that  species  cannot  be  procured  in 
Canada  and  must  be  obtained  at  great  expense  elsewhere,  a  bargain  to 
pay  in  that  particular  form  would  be  a  harsh  and  unconscionable  one. 
While  there  are  no  mury  ln\\-s  in  Canada,  the  Ontario  Money-Lender's  Act, 
2  Geo.  y,  ch.  30,  gives  power  to  the  courts  to  inquire  into  and  revise  any 
such  contract. 

Having  regard  to  the  risk  and  to  all  the  circumstances,  the  bargain 
should,  in  the  view  I  have  propounded,  be  deemed  to  be  harsh  and  un- 
conscionable in  imposing  on  the  mortgagor  the  necessity  of  procuring  at  an 
expense  of  $0,000  the  money  necessary  to  discharge  a  loan  originally 
made  in  lawful  money  of  Canada.  It  is  probably  unnecessary  to  have  re- 
course to  this  Act,  for  the  court  has  power  under  its  equitable  jurisdiction 
and  by  virtue  of  Section  10  (h)  of  the  Judicature  Act  to  impose  such 
reasonable  terms  and  conditions  as  it  .shall  seem  just  in  affording  the  plain- 
tiffs their  remedy. 

Conclwrirm    That    the    Plaintilfs   Mutit    Accept    Payment    in    tan  Jul    Money. 

I  therefore  hold  (a)  that  both  by  the  pres-umed  intention  of  the  parties 
and  by  force  of  tlie  Currency  Act  the  right  of  the  mortgagee  is  limited 
to  requiring  payment  in  gold  coins  made  in  Canada  for  currency  purposes  ; 
that  the  defendants  are,  while  the  Finance  Act,  1914,  and  the  proclamations 
under  it  remain  in  force,  un.ible  to  procure  such  gold  coins  and  that  their 
contract  to  pay  it  is  suspended  while  that  state  of  affairs  exists. 

<h)  That  whether  I  am  right  in  these  views  or  not,  the  plaintiffs  having 
come  to  the  Supreme  Court  of  this  I'rovincc  to  enforce  their  fjemand  are 
subject  to  its  powers ;  that  the  contract  embodied  in  the  renewal  agree- 
ment if  construed  as  they  require,  is  harsh  and  unconscionable  and  jnay  be 
in'iuired  Into,  reviwd  and  altered  In  an  action  for  the  recovery  of  the 
money, 

(<■)  That  the  enforcement  of  the  mortgage  in  this  action  can  be  made 
■ubjef.'t  to  such  reasonable  terms  and  conditions  an  may  be  Imposed  by  the 
CoTjrt;  and   that,  the  defendants  having  offered  before  action   to  pay   tlie  I 


claim  In  lawful  money  of  Cnnndn,  the  plaintiffs  can  only  at  prencnt  obtAin 

jiidgnicnt    for   tin-   cnforr'cmpid    of    their   security  «upon    the    Urm    that   they 

iirrcpl    such   p:iynient. 


TUl'JASHKY'S  DOLL.AH  Sl':(!l//{IT//<:S-  AMOUNT  /f/i'- 
'n-HNKI>  TO  OWN/'JHS/iY  Hlt/TISII  TItEASlIUY. 
Fii  reply  (o  qiicstioiiH  as  to  wliat  was  tho  approximate 
anioiint  of  tho  Anierieau  dollar  .s«>f;uritie8  rotiimcfd  by  tlu; 
Tn^asury,  and  wliat  was  the  aj)j)roxiiriate  amount  tho 
Treasury  is  slill  holdiiijj,  Sir  H.  Iloruo,  in  the  ITouso  of 
Commons  on  Tuesday,  said  tho  total  nominal  amount  of 
seeiiriti(>s  lent  to  the  Treasury  was  £4'.\H,'.i]]  ,(HH),  of  wliieli 
.scuniritics  to  tho  nominal  amount  of  a20/\r)i,'.)~)r,  have  boon 
r(>(iu*ned  to  the  hohh^rs,  leaving  .L'l  ]7,Hr)(),()1.'^  still  on  deposit. 
Of  tlie  latter  amount  .C2r),r>SS,H87  is  unchir  notice  for  return 
in  AuKUst,  Soptembcir  and  Octo})er.  Tho  greater  part  of 
111  balance  is  pledged  as  security  for  outstanding  loans  in 
America.     ["Stock  E.xchange  fJazettc"  of  London,  July  21 .[ 


CITY  OF  FRANKFORT    (GERMANY)     LOAN     REf'A/D. 
On  Aug.  2  the  New  York  "Times"  said: 

A  loan  of  20,000.000  marks,  made  by  Zininiermann  &  Foshay  to  the  City 
of  Frankfort-on-Main,  in  .June  1920  has  been  repaid,  according  to  an  an- 
nouncement by  the  bankers  yesterday.  . 

Th'.?  loan  was  arranged  by  Leopold  Zimmormann,  a  member  of  the  firm. 
on  a  trip  to  that  country  last  year  and  was  one  of  the  first  advances  made 
by  American  bankers  following  the  armistice.  Members  of  the  firm  said 
yesterday  that  tho  City  of  Frankfort-on-Main  borrowed  the  marks  of  them 
rather  than  resort  to  a  bond  issue.     The  loan  was  for  muncipal  purposes. 


OFFERING  OF  CITY  OF  VIENNA  (A  USTRIA)  H'iNDS. 

An  offering  of  60-year  5%  bonds  of  the  ,City  of  Vienna,  . 
Austria  (part  of  the  loan  contracted  under  a  resolution  of 
Jan.  18  1921,  Pr.  Nr.  600  of  the  Town  Council  of  the  Federal 
Capital  City  of  Vienna),  was  announced  this  week  by  Mor- 
ton Lachenbrucli  &  Co.,  investment  bankers  of  this  city. 
The  firm  offered  for  immediate  delivery  bonds  in  denomina- 
tion of  2,000  and  10,000  ki'onen,  suliject  to  change  in  price, 
it  $165  per  100,000  kronen  (par  value).  These  bonds  are 
printed  in  English,  French  and  German;  they  are  dated 
March  1  1921  and  are  due  March  1  1981.  They  are  issued  in 
denominations  of  1,000,  2,000,  5,000  and  10,000  kronen. 
Interest  is  payable  March  1  and  Sept.  1.  The  following 
provisions,  the  bankers  state,  govern  the  issue: 

1 .  The  bonds  are  a  direct  obligation  of  the  City  of  Vienna  and  the  author- 
ized  issue  is  1,000,000.000  kronen. 

2.  In  Vierma,  the  bonds  of  this  loan  are  admitted  as  trust  money  anrt 
may  be  used  for  the  investment  of  fimds  belonging  to    foundations  and 
institutions  under  official   supervision,   to   the   Postal   Savings   Banlr.    to 
minors,  to  settle  estates  and  to  trusts. 

3.  The  principal  and  interest  are  exempt  from  payment  of  stamp  ania 
immediate  duties.  The  City  of  Vienna  agrees  to  pay  the  Austrian  tax: 
calletl  "Rentenstcuer"  in  its  present  and  future  extent,  as  well  as  the  .ircscnt 
and  future  additions  thereto. 

4.  These  bonds  are  unredeemable  for  ten  years,  fi-om  date  of  issue. 
March  1  1921;  beginning  March  1  1931 .  redemption  of  this  issue  is  operated 
by  yearly  drawings  to  take  place  in  public  in  the  City  of  Vienna  on  ]\Tarch  1 
of  each  year:  bonds  drawn  are  paid  six  months  subsequently.  "The  Cit>' 
of  Vienna,  however,  reserves  the  right,  beginning  March  1  1931,  to  draw 
in  any  one  year  during  the  normal  periods  of  the  operations  of  the  drawings, 
a  larger  amount  of  bonds  than  would  correspond  to  the  sinking  fund  plan, 
and  further  to  call  for  redemption  all  outstanding  bonds  at  three  months' 
notice  at  least,  and  payable  at  date  of  maturity  of  the  interest  coupons.'' 


BRAZILIAN  CHAMBER  OF  DEPUTIES  ADOPTS  BILLS 
REGULATING  STORAGE  CHARGES  TO  RELIEVE 

EXCHANGE  SITUATION. 
The  Brazilian  Chamber  of  Deputies  passed  on  July  30 
an  emergency  measure  ])roviding  that  all  merchandise  now 
in  custom  houses  shall  not  be  liable  to  more  than  two  months' 
storage  charges  if  it  is  cleared  before  the  end  of  October. 
The  measure,  which  is  designed  to  assist  Brazilian  commer- 
cial enterprises  to  meet  tho  situation  which  has  deAelopcd"; 
because  of  the  low  exchange  rate,  is  said  to  have  the  Govern- 
ment's support.  It  is  now  before  the  Senate.  In  reporting 
the  introduction  of  tho  measure  in  the  Senate  on  July  29, 
Associated  Press  disi)atohcs  from  Rio  Janeiro  said: 

Pending  C^ongre.ssional  action,  storage  charges  have  been  under  a  similar 
exemption  through  an  act  of  the  Minister  of  Finance  for  several  months 
past.  Under  this  exemption  claimants  are  taking  theii-  goods  from  the 
custom  bouses  after  depositing  suitable  guaranleos  that  they  will  pay  the 
full  cbarges>houlcl  Congress  fail  to  authorize  the  Finance  Minister's  action.. 

The  measure  flow  bef'oro  the  Chamber  of  Deputies  provides  that  imports. 
shall  he  paid  for  with  40%  gold  and  00%  ,'ai)cr  if  cleared  during  August  and 
Hcpt<!niber,  instead  of  .55%  in  gold  and  4.5';;,  i)aper  as  at  present.  The  rati- 
on goods  cleared  during  October  would  be  45'-;  god  and  ^5%  pajier  under- 
the  n(;w  measure,  which  also  iirovidcs  that  the  gold  nillre,  as  applied  tu, 
customs  duties,  shall  b(!  <:oll(«t(xl  at  tho  rate  of  S.S.'iO  paper  milres  instead, 
of  the  present  rati;  of  .5.280. 

In  the  event  this  nic^Jisure  be  conios  a  law,  it  is  bolieve<l  in  business  circle.'" 
here  that  It  will  stinnilale  the  acceptance  of  shipments  already  received, 
and  at  the  same,  time  give  the  (iovernment  considerable reveinic  immedi- 
ately. 
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PROPilSEl)  VHVaVAY  LOAN. 
A  Mouteviiltio  press  ilispate-h  of  Aug.  4  aiiaouuend  that — 

Thu  Natiiiiial  Exucutivt)  ('uuiicil  hati  appruvutl  Ihu  acivptitiii'ti  i>f  a  loan 
O     •7,5(JO,UHt   liy    Nurtb   Auiuruuii    haiikurb,    tliruUKb   thu    Naliuiial   Cily 
Mituk  uf  Nuw  Yurk      TbU  louii  lo  Itiu  I'ruguayau  Ijovuriimuut  will  iiiuture 
n  twuuiy-flvu  yuars 

ttegat-iliiig  th»t  jiliovf  mlviffs,  the  N't'vv  York  "TiineH"  of 
Aug.  5  saiil: 

8t)tural  Wall  Mtri-tit  batiks  wertt  kuuHit  to  have  liutiii  iiii«rt«>t(Hl  in  the 
UruKuayaii  Kiaii  anil  liiiiUiuK  yiMturtlay  Mae>  i-einii'lod  as  briisk.  Cablt!  ad- 
victw  were  |>ebsiiul.itk'  over  the  ouiliiok  hecau-iu  of  a  re|Kirt  that  (i|i|)i>tiitioii 
had  arijMU  in  the  (^haiabor  of  Deputies  and  that  future  negotiittioiiii  inlKht 
bo  blocked.  It  in  uuderbtood  that  the  loan  probably  will  be  iiuii-callable, 
aud  bear  au  S"^    coupon 

'I'he  loan  id  for  lliu  purpobe  of  ut>tabli.stiiuK  a  Kilephoue  system  and  ib 
Itai'ked  by  a  pledge  of  the  customb  receipts.  It  was  reported  that  the 
Weblerii  ICIectrii-  (Vi    would  .->up|ily  tlu-  iiiatiTials. 


C.  E.  MITCHELL  APPOINTED  TO  ARGENTINE 
COMMITTEE. 

JSecrt'lary  of  the  Treasury  M»>ilou  lias  tU»signatod  C.  E. 
Mitchell,  l^resideut  of  the  National  City  Bank  of  Now  York, 
a  member  of  the  permaueiit  group  eoiiimitlee  for  Argentina, 
fiuooeeding  Myron  T.  Herrick,  who  resigned  with  his  ap- 
pointment as  Ambassador  to  France.  This  committee  was 
fonnetl  to  consider  means  of  carrying  out  recomnieudatious 
of  the  first  and  second  Pan-American  conferences  to  the  end 
that  closer  financial  and  commercial  relations  might  be 
brought  about   between  the  American  republics. 


C.  E.   MITCHELL  CHOSEN     TO  MEXICAN  BANKING 

COMMITTEE. 

Charles  E.  Mitchell,  President  of  the  National  Chy  Bank, 

has  been  elected  a  member  of  the  American  Section  of  the 

International   Banking   Committee  on   Mexico,   succeeding 

James  A.  Stillman,  late  President  of  the  National  Citv  Bank. 


EUGENE  MEYER  ON  PROPOSAL  TO  EXTEND  POWERS 
OF  WAR  FINANCE  CORPORATION  AS  TO 
AGRICULTURE. 
The  proposal  of  Congress  to  extend  the  powers  of  the  War 
Finance  Corporation  with  respect  to  agriculture  is  the  sub- 
ject of  a  statement  issued  by  Eugene  Meyer,  Jr.,  Managing 
Director  of  the  Corporation.     Mr.  Meyer  in  pointing  out  that 
it  is  of  the  utmost  importance  to  recognize  a  new  condition 
in  our  foreign  trade,  states  that  we  must  now  realize  the 
necessity   to  sell  our  agricultural  products  more  gradually 
than  in  former  years  and  the  necessity  likewise  of  carrying 
our  commodities  in  the  United  States  in  larger  quantities 
for  a   longer   period   of   marketing.     The   following  is   Mr. 
Meyer's  statement  made  public  Aug.  2: 

Legislation  lias  been  proposed  in  Congress  to  extend  the  powers  of  the 
War  Finance  Corporation  with  respect  to  both  agricultural  and  railroad 
finance.  To  help  the  agricultiu-al  situation  further  it  is  clear  that  the 
legislation  must  meet  a  different  condition  from  that  contemplated  by  the 
iriginal  amendment  to  the  War  Finance  Corporation  Act  by  which,  in  March 
1919,  it  was  given  power  in  connection  with  the  financing  of  foreign  trade. 
Foreign  credit  is  not  the  critical  factor  at  the  present  time. 

It  is  of  the  utmost  importance  now  to  recognize  a  new  condition  in  our 
foreign  trade.  This  condition  has  less  to  do  w  ith  credits  to  foreigners  and 
more  with  credits  to  Americans.  We  must  now  realize  the  necessity  to  sell 
our  agricultural  products  more  gradually  than  we  did  in  former  years,  and 
therefore  a  corresponding  necessity  to  carry  our  commodities  here  in  America 
In  larger  quantities  for  a  longer  period  of  marketing.  This  is  strikingly 
Illustrated  in  the  export  of  our  cotton.  In  the  cotton  year  1910-11.  81% 
of  the  exports  for  the  entire  year  were  concentrated  in  the  six  months  from 
September  to  February,  inclusive.  In  1919-20  only  51%  of  the  exports 
for  the  entire  cotton  year  were  forwarded  during  the  same  months. 

This  means  that  we  must  carry  forward  into  the  second  six  months  of  the 
crop  year  one  and  one-half  to  two  million  bales  that  formerly  were  exported 
in  the  first  six  months. 

The  .Snune  conditions  govern  our  other  commodities,  and  for  this  reason 
financing  must  be  pro-vided  to  carry  our  products  in  this  country. 

The  reason  I  say  that  foreign  credits  are  not  in  great  demand  is  because 
we  have  investigated  the  possibilities  through  representative  baitkers  and 
business  men  in  Europe,  and  they  report  that  the  demand  for  credit  is  not 
there.  Europe  prefers  to  take  our  commodities  gradually  instead  of  in  a 
short  period,  but  it  does  not  want  to  buy  largely  for  future  shipment,  even 
if  credit  is  offered  the  exhange  risks  are  too  large.  The  fluctuations  in 
exchange  during  the  past  year  wore  greater  than  the  present  fluctuations 
in  cotton.  If  the  foreigner  has  to  take  a  chance  on  one  or  the  other,  he 
prefers  to  take  the  chance  on  the  cotton  fluctuations  rather  than  on  the  much 
wider  fluctuation  of  exchange. 

Not  recognizing  the  situation  last  fall,  this  country  undertook  to  force 
upon  our  European  customers  a  year's  supply  in  a  few  months.  This  not 
only  broke  down  the  prices  of  our  commodities,  but  also  broke  down  the 
foreign  exchanges,  and  this  interfered  not  only  with  the  exports  of  our 
agricultural  products,  but  al.so  with  all  our  other  business.  The  price  of 
sterling  in  July  1920,  before  the  crop  movement  began,  was  3.90;  the  price 
in  November  1920  was  3  34.  The  Continental  exchanges  declined  even 
more. 

If  we  provide  financing  to  hold  our  commodities  for  more  gradual  mar- 
keting over  a  longer  period,  we  will  be  doing  only  what  any  sensible  mer- 
cbant  should  do  to  handle  his  business.  It  is  not  a  (luostion  of  holding  for 
speculative  purposes;  conditions  compel  us  to  hold  for  gradual  marketing 
if  we  do  not  want  to  cruise  disaslor  to  ourselves  and  to  those  that  buy  from 
us.  Merchants  and  manufacturres  want  a  reasonably  stabilizMi  market. 
and  we  as  producers  must  control  our  goods  in  a  way  to  meet  the  f|,i       lal 


conditionb  of  the  buying  market.  They  can  no  longer  buy,  as  they  did 
before  the  war,  aUuosl  a  wintle  year's  supply  in  tlie  six  months  following 
the  maturing  of  our  crops  .\merican  producers  and  dealers  nuist  carry 
our  commodities  for  more  gntdual   marketing   through   their   banks. 

If  we  are  able  to  market  our  Ci)ininoditieb  more  gradually,  we  shall 
accomplish  more  toward  the  stabilization  of  the  international  exchanges 
than  can  be  brought  aliout  by  any  of  the  many  artificial  schemes  now  being 
l)roposed. 

Legislation  with  re,;ard  to  railroads,  which  has  been  proposttd,  authorizes 
the  purchase,  by  the  War  Finance  Corpora  timi,  of  bonds  which  the  Oirector- 
(ieneral  may  liave  occasion  to  take  from  the  railroads,  in  connection  witli 
capital  expenditures  for  improvements  and  betterments  made  during  the 
period  of  Fi-deral  control. 

The  importance  of  the  agricultural  interest  Is  paramount  In  our  national 
economic  sliiicture.  1  liave  repeatedly  said,  during  the  past  few  months, 
lliat  the  merchants  and  bankers  camiol  i)ull  themselves  out  of  the  hole 
wlthoiu  i>ullinK  the  fanner  out  of  the  hole.  It  is  eciually  true  that  the  mar- 
ket for  the  farmers'  commodities  depends  lo  a  great  extent  upon  a  fully 
employed  an<l  prosperous  t'ommerce  and  intiustry.  Connncrco  in  this 
country  not  only  depends  upon  the  railroads  for  the  vital  element  of  efficient 
transportation,  but  normal  operation  of  the  railroads  invt)lves  the  con- 
sumption of  lumber,  coal.  Iron  and  steel,  and  other  great  basic  conunodities. 
When  the  railroads  are  out  of  the  consuming  market  ,as  they  are  at  present, 
industry  is  inevitably  sta|;nant  ;ind  unemployment  i)rovallB.  If  they  are 
ill  pos.session  of  funds  and  functioning  in  a  normal  way.  they  are  directly 
among  our  greatest  consumers,  and  indirectly  through  the  large  numbers  of 
iiutuslrial  labor  affected. 

The  general  improvement  of  railroad  crixlit  woiud  be  the  objective  of  the 
War  Finance  Corporation  should  It  again  be  authorizexl  lo  assist  the  rail- 
roads this  tinu>,  as  it  did  from  January  to  July  1919.  by  making  advances 
of  $20,5.000,00(1,  of  which  all  but  S  I. 'i, 000, 000  have  been  repaid. 


ADVANCES   BY    WAR    FINANCE    CORPORATION    AP- 
PROVED   OR    UNDER    NEGOTIATION    SO-i. 47 1,700. 

A  statement  showing  total  advances  of  $G;}, 47 1.700  already 
approved  by  it  or  under  negotiation  was  issued  on  July  29 
by  the  War  Financti  Cori)oration.  The  amount  approved  is 
$;52, (590,700,  of  which  $22,91S,2(K)  represents  advances  to 
banking  institutions  and  .'$9,77S,.')00  to  exporters.  Of  the 
total  under  negotiation,  viz.,  $;iO,775,0()0,  the  applications 
from  bankers  amount  to  but  $25,000,  while  those  from 
exporters  are  $30,7r)0.(XK).  The  following  is  the  statement 
issued  by   the  Corporation: 

The  War  Finance  Corporation  announced  to-day  that  the  advances 
already  approved  by  it,  or  now  under  negotiation,  total  $63,471,700.  Of 
this  sum,  $32,696,700  represents  advances  approved  by  the  Corporation, 
while  the  remaining  .$30,775,000  represents  business  that  is  in  process  of 
negotiation;  and  approximately  93%  of  the  total  covers  agricultural  com- 
modities. The  largest  traiLsactions  relate  to  cotton,  the  nation's  greatest 
single  export  commodity,  on  which  the  Corporation  has  agreed  to  loan 
$16,560,000.  In  addition ,  there  are  ponding  before  it  applications  involving 
$15,225,000  and  covering  the  financing  of  approximately  500.000  bales  of 
cotton,  including  200,000  bales  for  a  co-operative  association  in  Oklahoma 
and  300,000  bales  for  a  similar  organization  In  Texas.  The  transactions 
pending  and  approved  represent,  in  the  aggregate,  approximately  1,000,000 
bales  of  cotton. 

The  business  under  negotiation  in  connection  with  wheat  exports  repre- 
sents an  application  from  co-operative  associaUons  in  the  Northwest  for 
an  advance  of  $7,500,000  on  approximately  10,000,000  bushels.  Assistance 
has  been  given  in  financing  the  exportation  of  approximately  7,000  hogs- 
heads of  tobacco,  involving  $1,848,600,  and  another  transaction  covering 
more  than  18,000  hogsheads,  involving  $6,500,000.  is  being  developed. 

The  Corporation  also  has  agreed  to  advance  $8,500,000  to  banking 
institutions  on  shipments  of  condensed  milk  and  $250,000  to  a  co-operative 
association  on  exports  of  California  canned  fruits  and  vegetables.  If 
satisfactory  arrangements  can  be  made,  additional  advances  aggregating 
about  $550,000  may  be  made  to  the  latter  organization.  Loans  on  meat 
products,  totaling  $2,000,000,  have  been  approved,  and  other  advanc-es 
agreed  to  include  the  folio'wing:  On  railway  equipment  to  China.  $2,925,- 
000;  on  copper  and  sheet  steel  to  Italy.  $325,600,  and  on  sugar  mill  ma- 
chinery to  Cuba.  $287,500.  An  additional  application  for  an  advance  of 
$1,000,000  in  connection  vwth  the  exportation  of  rail>vay  equipment  to 
Canada  is  under  negotiation. 

The  accompanj-ing  table  shows,  in  summary  form,  the  present  status 
of  the  business  of  the  War  Finance  Corporation: 

Advances  Approved  or  Under  Negotiatioti . 

Commodity—                                                     Approved.  Under  Xegotia'n. 

Cotton --- $16,560,000  $15,225,000 

AVheat - ---      7,500.000 

Tobacco 1.848.600  6,500.000 

Condensed  milk 8.500,000  

Canned  fruits  and  vegetables 250,000  550  000 

Meat  products 2,000.000  

Railroad  equipment. 2.925.000  1.000.000 

Copper.. 145,t)00  

Sheet  steel 180.000  

Sugar  mill  machinery. 287,500  


Total $32,696,700 

To  banking  institutions $22 ,918,200 

To  exporters 9,778,500 


$30.775. IU)0 

25,000 

30.750.000 

Total $32,696,700  $30,775,000 

It  should  be  added  that  many  other  propasltions  have  bwn  submitttHl 
to  the  Corporation,  but ,  as  they  aiv  still  in  the  initial  stagtvs  ofixmsiderativm. 
they  have  not  been  incorporattxl  In  this  statetttent. 

In  connection  with  the  application  of  the  i\>-oporativo  organizations  for 
an  advance  of  $7,500,000  to  finance  wheat  exi>orts.  already  rt^fonwl  to. 
the  following  telegram  from  the  General  Manager  of  the  .V.ssivlat Ion  ivivrtv. 
senting  the  organizations  may  be  of  iuteixist: 

".\rrived  honte  to  dav  from  i\iv  eastern  trip  and  wai\t  to  .-^ay  to  >ou  th.it 
our  Northwest  larincrs  are  \or\  grateful  lor  the  aid  pivmt.ved  aud  will 
take  great  pride  in  handlli\g  the  transaction  so  It  will  ihmnc  ,satl.st;u-torj  u> 
every  respect   to  all  concerned.     They  renvie-ii   I  extend  thoir  thanks 

In  a  special  letttT  to  us.  Mr.  Meyer  lias  furnishod  us  with 

the  following  details  regarding  tidvancos  appix>\ed  or  under 

nt^gotiation: 


Aug.  »i  1!)2I.| 
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JulU  2(1  \'.>2l 
Hiidir  Nr- 
.  \iiiiii'i(il.      (iiiiidiinn. 
I  'olloii 

(d)  'I'o  a  iKiiiU,  lor  till'  (xpoiialioii  Drcollini  I" 
various  dlslrihiK  liiK  poinlH  in  lOuropi'  and 
.lupan.  (This  In  a  nntilvhiK  cn^clll.  anil 
may   Ih'   usod   t.wo   or   (hrtio  or  cvoii   four 

tinioH  in   (lio  ('(Uirsi)  ol'  a  year) |;!,()l)(),(l(t() 

(6)     To  a  bank,   for  Mm  iixpoital.loii  of  I'oKon 

undor  contracls  for  forwai'd  dc^iivcriiw I  .000, 0(10 

(c)  To  two  banks,  for  (b(Mixpor(,aMon  of  colton       l.'2,'),00() 
(After  lliis  loan  was  approved,  the  inforcs- 

U'd  i>arlieN  made  oilier  arraiiKenuMils  (o 
fiiiaiieo  (be  (ransae(  ion.) 

(d)  To  a  l)ank,  for  (be  exportation  of  codon  100,000 

(e)  To  a  l)ank,  for  (be  <ixi)or(.al-ion  of  eoKon.  IKO,()()0 
(After  the  eorporation  approved  tliis  loan, 

the  l)ank  found  it.  po.ssible  to  finances  the 
transaction  by  usinK'  the  rcMli.seounI   facili- 
ties of  the  Kc^deral  Ueserve  system.) 
(/)     To  an  exporter,  for  the  exportation  of  cot- 
ton   -- -- J«).i)no 

((/)  To  an  exporter,  for  the  exportation  of  cot- 
ton llnters 85,000 

(After  the  loan  was  ajiproved,  the  exporter 
succeeded  in  making  airanf?enien(s  to  fin- 
ance the  transaction  tbrouKh  banking 
channels.) 

(/I)  To  a  co-operative  as.sociation,  to  finance 
100,000  bales  of  lonK  staple  cotton  for 
export 5,000,000 

(I)  To  an  exporter,  for  the  exportation  of  cot- 
ton  140,000 

(j)  To  an  exporter,  for  the  exportation  of  cot- 
ton   500,000 

(k)    To    a    banking    corporation,    to    finance 

125,000  bales  of  cotton  for  export. 6,2.50,000 

(/)     To  a  bank,  for  the  exportation  of  500  bales 

of  cotton  to  Germany $25,000 

(ni)  To  an  exporter,  for  the  exportation  of  cot- 
ton to  Franco,  England  and  Germany 200,000 

(n)    To  a  co-operative  a.ssociation ,   to  finance 

200,000  bales  of  cotton  for  export 6,000,000 

(o)    To  a  co-operative  as,sociation,   to  finance 

300,000  bales  of  cotton  for  export 9.000,000 

Total  approved « 16 ,560 ,000 

Total  under  negotiation 15,225,000 

$.31,785,000 


Wheat — 

To  a  co-operative  association,  to  finance 
10,000,000  bushels  of  wheat  for  export..- 

Total  under  negotiation $7,500,000 

Tobacco — 

(a)    To    an   exporter,    for    the    exportation    of 

tobacco 81,691,000 

(6)    To  a  bank,  for  the  exportation  of  tobacco        32,600 

(c)  To  an  exporter,  for  the  exportation  of 
tobacco 125,000 

(d)  To  an  exporter,  for  the  exportation  of 
18,490  hogsheads  of  tobacco  to  China 

Total  approved . $1 ,848,600 

Total  under  negotiation 6, .500,000 

$8,348,600 

Condensed  Milk — 

(a)    To  a  trust  company,  for  the  exportation  of 

condensed  milk $1 ,000 ,000 

(6)    To  a  group  of  banking  iastitutions,  for  the 

exportation  of  condensed  milk 7,500,000 

Total  approved $8,500,000 

Canned  Fruits  and  Vegetables — 

(a)  To  a  co-operative  organization,  for  the  ex- 
portation of  f California  canned  fruits  and 
vegetables 2.">0,000 

(6)  If  satisfactory  arrangement.s  can  be  made, 
other  similar  advances,  aggregating  $5.50,- 
000,  will  be  made  to  the  same  association 

on  canned  fruits  and  vegetables 

Total  approved $250,000 

Total  under  negotiation 550,000 


,.500,000 


6.500,000 


550,000 


.$800,000 


6.  Meat  Products— 

(a)  To  a  bank,   for   the  exportation   of  meat 
products    (two    applications    of    $500,000 

each) 1,000,000 

(b)  To  a  bank,   for  the  exportation  of  meat 
products 1,000, 000 

Total  approved ..$2,000,000 

7.  Railroad  Equipment — 

(a)    To  a  railroad  equipment  compay,  for  the 

exportation  of  tank  <^rs  to  China. 1,440,000 

(6)    To  three  banking  corporations,  for  the  ex- 
portation of  UKM)motives  to  ('hina 1,485,000 

(c)  To  an  exporter,  for  the  exportation  of  tank 
cars  to  Canada 

Total  approved $2,925,000 

Total  under  negotiation 1,000,000 

$3,925,000 

8.  Cup  fin — 

To  a  bank,  for  the  exportation  of  copper  to 

Italy $145,600 

9.  Hheel  Hleel— 

To  an  exporter,  for  the  exportation  of  Mhect 

nt4A:1  \A>  Italy   180,000 

10,   Hugar  Mill  M/tchinerv — 

To  an  exporter,  for  tho  <!Xportatlon  ofHUgar 

/nil)  machinery  to  ftuba 250,000 


$1 ,000,000 


OKLAHOMA    CITY   CLEAHlNd  1/0(1  HI'J   A  SSOdf  A'/'fON 

/'/./';/>^7';.s' .fi,()0(),()<)o  Fou  i<'inan('In<i  or  cotton 

CHOI'. 
Accord iii^j  to  (Jic  "Okhilioinan"  of  .Inly  liO  crcrlil  lo  (lio 
oxUwil,  of -ISI.OOD.OOO  lo  li<'l|>  (Jic  Oklaliomu  Collon  (Jrowci-H' 
AHHtKiiulion  in  I'iiiiiiiciiifj;  (lie  \\Y2,\  cro[)  wuk  jjlodjjfid  by  mfim- 
Ixtrs  ol"  liio  Okl.ihoina  ('ity  ('hiuriiit^  IIoiihc  AKHocJjtlioii  on 
July  19.     Tiic  "Okliihomiin"  jiIko  .sI.iIchI: 

This  acrtion  was  taken  followiiiK  reiommendatioiiM  by  a  (M>niniitt<!4> 
appointed  last  Kriday  by  the  Clearing  House  Association  t<i  inveMtigatfl 
thoroughly  tlio  pi'actieablllty  of  c(>-o))eiation  on  the  part  of  tlu^lr  ni(:inb<;rH 
with  the  cotton  asHociation.  This  <-<)minitt<io  was  composed  of  Willlaiu 
Me<!.  ('halrman;  Frank  1'.  .lohnson.  (Jeorge  L.  lirowniiig  and  Koy  <3. 
Stuart. 

The  Clearing  House  Association  unaniin()iisl.y  approved  a  pl.-m  of  co- 
operation witli  tli(^  Okliihonia  Cotton  (Jrowers'  Association  <'nibo<lyliig  the 
issuance  and  pureli.ise  of  inland  trade  bills  :ind  bank  ;i,('('ept:ini:es.  Th« 
bankers  furtlmr  put.  themselvc^s  on  record  as  having  found  (he  cotton  asso- 
ciation  an  organization  entitle<l  to  <!r<)<lit.  These  findings  were  based  on 
the  association  having  title  to  the  <;otton  it  will  handUs  and  on  I  lier»!  being  a 
market  through  Federal  Hesorve  banks  or  <!l.sowherc  for  the  cotton  paper. 

The  matter  of  erixlit  extension  to  the  (Cotton  (irowcsrs'  Association  was 
brought  to  the  attention  of  the  cleai-ing  hons(^  m(inib(!rs  by  the  special  com- 
mittee appointed  by  the  Oklahoma  Hankers'  Association. 


RESOLUTION    EXTENDING    TIME    FOR    FILING    OF 

REPORT  BY   JOINT  COMMISSION 

OF  AGRICULTURAL  INQUIRY. 

A  resolution  extending  to  a  date  not  later  than  the  first 

Monday  in  January  the  time  when  the  Joint  Commission 

of  Agricultural  Inquiry  shall  file  its  report  was  adopted  by 

the   House  of  Representatives  on  Aug.   1.     The  resolution 

reads  as  follows: 

HOUSE  CONCURRENT  RESOLUTION  26. 

Resolved  by  the  House  of  Representatives,  (the  Senate  concurring)  That  the 
time  for  the  completion  of  the  investigation  by  the  Joint  Commission  of 
Agricultural  Inquiry,  created  by  Senate  concurrent  resolution  No.  4,  of  the 
present  session,  and  the  filing  of  the  report  to  Congress  therein  directed  to 
be  made,  be,  and  the  same  is  hereby  extended  to  a  date  not  later  than  th« 
first  Monday  in  January  1922. 

The  earher  re.solution  creating  the  Joint  Commission, 
consisting  of  five  members  of  the  House  and  five  membel-s 
of  the  Senate  to  inquire  into  various  subjects  affecting 
the  agricultural  industry,  was  given  in  our  issue  of  June  11, 
page  2480.  It  called  for  the  submission  of  a  report  to 
Congress  within  ninety  days.  Representative  Anderson  in 
stating  in  the  House  on  Aug.  1  that  the  time  for  filing  a 
report  would  expire  on  Sept.  7,  said  that  the  Commission 
expected  to  make  a  partial  report  before  that  date,  "and  a 
final  report  at  least  by  the  convening  of  the  Congress  in 
regular  session  in  December." 


McNARY  FARM  EXPORT  BILL  PASSED  BY  SENATE. 

The  farm  exjwrt  bill,  which  was  reported  to  the  Senate 
on  July  29  as  a  substitute  for  the  Norris  bill,  was  passed 
by  the  Senate  on  August  4.  The  bill  would  authorize  the 
AVar  Penance  Corporation  to  make  loans  for  agricultural 
exports.  In  reporting  the  adoption  of  the  bill  by  the  Sen- 
ate on  the  4th  inst.,  the  press  dispatches  from  Washington 
said : 

The  Norria  bill,  which  proposed  a  new  Government  credit  organization, 
wa.s  laid  aside  formally  and  the  sub.stitute,  in  charge  of  Senator  McNary 
(Ore.),  Republican,  for  the  Agriculture  Committee,  was  passed  without 
a  roll  call. 

The  sub.stitute  plan  was  drafted  by  SecreUiry  Hoover  of  the  Department 
of  Commerce  and  Director  Meye  r  of  the  War  Finance  Corporation.  It  was 
adopted  virtually  intact  to-day,  the  bill  authorizing  the  War  Finance  Cor- 
poration to  make  loans  to  agriculturists'  associations,  banks  and  trust 
companies.  The  bill  makes  no  change  in  the  corperation's  cash  capital  of 
.$.')00,000,000,  but  reduces  from  three  to  two  billion  dollars  the  authorieed 
maximum  of  bonds  it  may  issiie.  This,  according  to  Director  Meyer,  will 
!)(•  more  than  sufficient. 

Through  loan.s  to  banks  on  agricultural  collateral  it  is  expected  that  th* 
bill's  influence  will  be  mostly  .'elt  by  expansion  of  credit  available  to  fann- 
ers. 

In  disposing  of  final  amendments,  the  Senate  rejected  riders  of  Western 
.Senators  to  extend  privileges  of  the  Federal  Farm  Loan  system  to  entry- 
men  on  Government  reclamation  projects.  Assurances  for  future  action  in 
a    separate  bill,   however,   were  given. 

Senator  Norris  (Neb.)  Republican,  chairman  of  the  Agriculture  Commit- 
tee, who  initiated  the  credits  legislation  and  who  collapsed  a  week  ago  to- 
day after  a  long  speech  criticising  the  Administration  substitute,  was  not 
present  for  the  vote  to-day.  He  left  to-night  for  an  rxtciuled  vaciition  in 
an  effort  to  regain  his  health. 


GOVERNOR  HARDING  OF  FEDERAL  RESERVE  BOARD 
ON  REDISCOUNTING  OF  COTTON  PAPER. 
A  letter  from  Governor  Harding  of  the  Federal  Reserve 
Board  n^lative  to  the  attitude  of  th(^  Federal  Reserve  banks 
of  the  South  to  member  banks  in  tho  mattc^r  of  rediscounting 
pai)er  secured  })y  cotton  was  recently  addressed  to  Repre- 
sentative Fiilmer  in  answer  to  one  from  the  latttT  submitting 
a  proi)osal  T)y  J.  S.  Wannamaker,  President  of  II'"  Am(\rican 
Cotton  As.sociation,  for  the  extension  of  a  credit  of  .1100,000, 


A80 


THE   CllRONlCLK 


[Vol.  113. 


•AHJ  '"  iiitrh'  auteti  8ei-urt4(l  by  uuttoit  warehouse  rt'ct'ipt.s 

U)  III  .'   of  SO't,  of  thf  luarki't   valiU'  of  tho  i-ottoii. 

Uovuruor  Hanliug  in  his  letter  iuforimul  C'ongrtfssmaii 
Fulmer  that  suoh  loans  hail  ahvatiy  hoeiiaiilhori/edaiul  tliat 
all  the  Ketleral  Iteserve  banks  in  the  eotton  seetioii  w»re 
oikrrymg  i>a|i«r  of  thitf  oharaeter  for  their  member  banks  and 
had  been  doing  so  for  many  months  i)ast.  Ineidtiitally, 
It  may  be  noted,  we  gave  in  our  isaue  of  July  23  (page  349) 
a  utatument  by  Mr.  VVannamaker  announcing  that  member 
banlcH  of  the  Federal  Ueserve  System  wouhl  be  permitted  to 
rediseount  cotton  paper  up  to  "80%  of  the  market  value  of 
the  uottou  through  lyjl,  oi  until  markt^  eonditions  heeome 
normal."  Governor  Harding's  letter,  although  dated  July 
12,  has  only  just  Ijeooum  available,  having  been  inserted  in 
the  ( 'ongivssional  Iteconl  of  July  "J.S  at  the  instance  of 
Representative  Fidmer.  The  statement  is  made  by  Gov- 
ernor Harding  in  his  letter  that  "there  seems  to  l)e  a  gooti 
dual  of  misapprehension  and  confusion  as  to  the  fuiu-tions 
and  powers  of  the  Federal  Reserve  Hoard  and  the  Federal 
Ueserve  banks.  "Some  people,"  he  says  "seem  to  l)0  under 
the  impression  thtit  we  have  a  central  bank  in  this  country." 
la  adding  that  "this  is  not  the  case"  Governor  Harding 
sets  out  the  powers  of  the  F»'ileral  l{<«serve  Board  and  th(» 
Federal  Reserve  banks  as  ilefined  by  the  Reserve  Act. 
In  his  letter  Governor  Harding  indicated  that  ho  had  for- 
warded a  copy  of  Congressman  Fulmer's  letter  to  the  Federal 
Reserve  banks  in  the  cotton  section  with  the  request  that  it 
be  placed  before  their  respective  boards,  and  suggesting  that 
each  bank  as  promptly  as  possible  make  a  public  announce- 
ment of  its  policy  regarding  cotton  loans.  We  give  herewith 
Congressman  Fulmer's  letter  to  Governor  Harding: 

July    11     1921. 
Hon.  Win.  P.  G.  Harding,  Goeernor  Federal  Reserve  Board,  Washington,  O.  C. 

My  Dear  \{r.  Harding. — I  wish  to  caU  to  your  attention,  for  a.s  euruest 
oonsldcnttiun  and  c|uic-k  action  us  you  may  find  possible,  a  plan  just  pro- 
posed by  Mr.  J.  Skottowe  Wannamakor,  President  of  the  Americjin  (Cotton 
Visoi'iat ion ,  for  the  relief  of  the  present  dit>lre.ssing  situation  in  the  South. 
It  is  ttlis: 

The  Rcdiscounling  of  Paper  Seaired  by  Cotton. 

Aulhorue  the  loan  of  SIUO.OOO.OOO  through  the  Federal  Reserve  banks 
to  the  banks  of  the  cotton  States,  upon  customers'  paper  secured  by  ware- 
house receipts  for  cotton  properly  insured,  at  say  80%  of  its  market  value, 
or  upon  cotton  manufacturers'  acceptances  of  drafts  against  shipments  of 
cotton  for  consumption  in  their  mills.  Paper  to  run  from  30  to  90  days, 
renewable  during  1921.  or  until  the  markets  arc  opened.  The  distinct 
understanding  being  that  these  discounts  are  not  to  have  any  bearing  upon 
the  ordinary  accommodiitions  by  the  Ftxleral  Heserve  banks  to  their  memt>er 
banks.  Without  this  understanding  the  loans  would  prove  of  no  benefit, 
as  the  Southern  banks  are  so  tied  up  with  loans  carried  over  from  last  year 
that  they  are  unable  to  function  in  their  usual  manner  and  make  loans  for 
current  business  out  of  their  present  resources. 

Leading  bankers,  merchants,  business  men,  and  farmers  have  e.^cpressed 
the  firm  belief  that  this  loan  would  accomplish  the  purpose  of  relieving 
conditions  and  re-sorting  some  mea.sure  of  normal  business.  Business  is  now 
shrinking  from  day  to  day.  and  distress  is  becoming  more  acute.  Confi- 
dence must  be  restored  promptly. 

I  therefore  ask  that  you  take  immediate  cognizance  of  this  proposition. 
As  I  see  it,  if  assistance  is  not  forthcoming  at  once  conditions  will  become 
so  acute  that  it  will  take  years  to  overocme  the  disastrous  effect.  This 
matter  has  received  the  marked  attention  of  leiiders  in  business  and  agricul- 
ture, and  1  have  assured  them  that  I  would  inunetliately  lay  the  matter 
before  you  and  request  your  prompt  and  favorable  action. 

Very  sincerely  yours,  , 

U.    P.    FULMEH.    M.    C. 

Governor  Harding's  reply  follows: 

FEDERAL    RESERVE    BOARD. 

Washington,  July  12  1921. 
Dear  Congreisin.m  Fulmer: — I  acknowledge  receipt  of  your  letter  of  the 
nth  instant,  in  which  you  suggest  as  a  means  of  relieving  the  present  dis- 
tressing situation  in  the  South  the  authorization  of  a  loan  of  $100,000,000 
through  the  Federal  Reserv  e  banks  to  the  banks  of  the  cotton  States,  upon 
cuslo.ucrs'  paper  secured  by  warehouse  receipts  for  cotton  properly  insured 
at  say  80%  of  its  market  value,  or  upon  cotton  manufacturers'  acceptances 
6T  drafts  against  shipments  of  cotton  for  consumption  in  their  mills,  the 
paper  to  run  from  30  to  90  days,  renewable,  during  1921,  or  until  the  mar- 
kets are  opened.  You  suggest,  further,  that  there  should  be  a  distinct 
understanding  that  these  discoiuits  win  not  have  any  bearing  upon  the 
ordinary  accommodations  by  the  I*\xleral  Reserve  banks  to  their  member 
banks,  stating  that  without  suchan  understanding  the  loans  would  prove 
of  no  benefit  as  the  Southern  banks  are  so  tied  up  with  loans  carried  over 
from  last  year  that  they  are  unable  to  function  in  their  usual  manner  and 
make  loans  for  current  busin&ss  out  of  their  present  resources. 

In  reply,  I  would  ad\  ise  you  that  such  loans  are  already  authorized,  and 
all  Federal  Reserve  banks  in  the  cotton  sections  arc  carrjlng  paper  of  this 
character  for  their  member  banks  and  ha\  e  been  doing  so  for  many  months 
-past.  There  is  no  question  of  the  ability  of  the  Fedei-al  Reserve  banks  to 
rediscount  paper  to  the  amount  named,  or  more  if  necessary,  under  the 
terms  presentc<l  by  the  Federal  Reserve  act.  ^\nu!e  the  Fixleral  Reserve 
banks  of  Richmond  and  Dallas  would  be  considerably  below  their  requiretl 
reserves  to-day  if  put  upon  their  own  footing,  they  are  maintaining  them  by 
rediscount ing  wiih  other  Fedearl  Reserve  banks  and  win  ha\c  no  difficulty 
in  rediscounting  .such  additional  amounts  as  may  be  needed.  The  Feiloral 
Reserve  BuiJt  of  Atlanta  has  for  some  time  past  mainlaiiKxl  its  required 
reserve  without  rwliscounting  with  other  Federal  Reserve  banks,  although  it 
is  quite  likely  that  it  will  be  rediscounting  in  a  short  while.  The  Ftnleral 
Reserve  Bank  of  St .  Ijouis  has  a  stronger  resor\o  than  any  of  t  he  ot  her  banlts 
in  the  cotton  sections  and  does  not  anticipate  any  difficulty  in  mooting  all 
legitimale  demands  out  of  its  own  resources.  The  Federal  Heserve  Bank 
of  Kansas  City  also  has  a  st  rong  reserve  which  stands  but  a  few  point  s  below 
that  of  the  St.  Louis  bank.  Tlio  Federal  Reserve  banks  of  Richmond, 
Atlanta,  St.  Louis,  and  Dallas,  all  have  a  flat  rate  of  tj'"  .  The  only  bank 
in  the  system  wtilch  still  maintains  the  progressive  rate  is  the  Federal  lie- 


serve  Bank  wt  Kanaa-.('ily,  «hiih  has  a  iiornwl  rate  of  6' i  ,  uii  intorniodlale 
rale  of  7';  ami  u  luaxiiauin  rale  of  S' ;  . 

There  »eeiii.'>  (o  be  a  good  dc.il  of  iiiisui>i)rehen-<iun  and  confusion  as  to 
the  ruaclioii.->  and  powers  of  llio  Federal  Reserve  Board  and  Ihe  Federal 
Reserve  banks.  Some  people  seem  to  \)c  under  the  impression  that  we 
ha\e  u  central  hank  in  this  country.  This  is  not  the  case  Th«'  luiwers 
of  the  tlireitors  of  the  Federal  Re.serve  banUs  are  defined  in  Section  -I 
of  the  Federal  Reserve  .\cl ,  while  lliose  of  the  Federal  Reserve  Board 
are  defininl  j^iiecitically  In  Section  11.  Section  13  gives  the  Board  the 
right  to  determine  or  define  the  character  of  paper  eligible  for  rediscount 
within  the  Mieaulng  of  the  act  and  the  limitations  of  th.it  section.  The 
dire<-tors  of  ihe  FtMleral  Reserve  banks  are  chargtHi  with  the  adminis- 
tration of  tinir  respeillve  institutions.  They  have  the  sole  power  to 
pass  upon  eligible  paper  offereil  their  respective  banks  for  rediscount  and  . 
the  Board  cuinujt  force  them  to  take  pap.r  «hlih  may  be,  in  their  o|)inion. 
unsafe  or  uiiilisirable.  The  lending  powiM-  is  in  the  hands  of  the  banks  and 
nol  of  Ihe  iloaid.  Kach  FtMleral  Reserxe  bank  Is  a  body  corporate  and  as 
such  each  bank,  among  other  things.  Is  authorized  "to  exercise  by  its  Board 
of  l)ire«tors  or  duly  authorized  officers  or  agents  all  powers  specifically 
granliHl  by  the  provisions  of  this  act  and  such  Incidental  powers  as  shall  be 
necessary  to  carry  on  the  business  of  banking  within  the  limitations  pre- 
scribotl  by  this  act'  "Every  Fwloral  Reserve  bank  shall  be  conducted 
under  the  supervision  and  control  of  a  board  of  directors.  The  board  of 
directors  shall  i)errorm  the  duties  usually  appertaining  to  the  office  of 
directors  of  banking  associations  and  all  such  duties  as  are  pruscrlbod  by 
liiw  •  N.iwhere  in  tlii!  act  Is  the  Federal  Reserve  Board  given  i)ower  to 
pass  on  creilils  and  Ihe  board  maintains  no  crwllt  files.  The  board  It.self 
Is  not  organized  as  a  banking  Institution,  but  merely  as  a  supervisory  body, 
liaving  general  supervision  subject  to  the  express  reservations  In  section  1 
of  the  Federal  Re.serve  Act. 

In  your  litter  you  toucli  upon  one  of  ihcdifricultii-s  in  the  present  situa- 
tion. You  say  that  "tini  Southern  banks  are  so  tied  up  with  loans  carried 
o\  er  from  last  year  that  they  are  unable  to  function  in  their  usual  manner 
and  make  loans  for  currtMit  businexs  out  of  their  pri-scuit  resources."  A 
considcrabli-  number  of  the  member  banUs  in  the  cottini  districts  are  not 
redl.scounting  at  all,  and  of  those  that  are  rt^Lscountlng  more  than  one-half 
are  rediscounting  very  heavily.  Many  member  banks  are  carrying  loans 
in  larger  volum<'.  no  doubt,  than  their  own  directors  would  like  to  have  them 
carry,  and  1  know  of  .some  member  banks  which  are  very  reluctant  to  add 
to  their  contingent  liability  as  indorser  on  any  terms. 

While  the  suggestion  made  in  your  letter  raises  a  question  of  banking 
policy  which  should  be  determin(>d  by  the  Federal  Rreerve  banks  them- 
sclvis.  rather  than  the  Fwleral  Rt-scrve  Board.  I  may  say  that  I  do  not 
believe  any  advantage  would  be  gained  in  having  an  understanding  that 
any  new  loans  will  not  be  counted  as  part  of  the  bank's  regular  line.  No 
loans  can  be  made  by  any  Federal  Reserve  bank  except  with  the  indorsement 
of  a  m(>mber  bank,  and  the  indorsing  bank's  liability  is  there  whether  it  is 
regarded  as  part  of  its  regular  line  or  not. 

With  the  concurrence  of  other  members  of  the  Board,  I  am  sending  copies 
of  your  letter  to  tlie  (iovernors  of  the  Federal  Reserve  banks  of  Rlclimond, 
-Vtlanta,  St.  Louis,  Kansas  City,  and  Dallas,  with  the  request  that  it  be 
brought  to  the  attention  of  their  rcs;)ective  boards  of  directors  and  sug- 
gesting that  each  bank,  as  promptly  as  possible,  make  a  public  announce- 
ment of  its  policy  regarding  cotton  loans.  It  is  the  Board's  view  and  the 
Board  has  so  advised  the  banks,  that  it  is  the  duty  of  the  directors  of  each 
Federal  Reserve  bank  to  give  consideration  to  all  applications  for  rediscoimt 
of  eligible  paper  and  that  the  directors  of  each  Federal  Reserve  bank  or  its 
duly  authorized  officers  must  be  the  solo  Judges  of  the  soundness  and 
di-sirability  of  paper  offered  for  rediscount. 

The  Board  feels  assur  d  that  the  P'ederal  Reser\'e  banks  are  fully  in- 
formed of  the  conditions  in  their  respective  districts,  and  that  they  will 
adopt  a  broad  and  liberal  policy  in  assisting  their  member  banks  to  meet 
the  requirements  of  the  situation. 

Very  truly  yours, 

W.   P.  G.   HARDING,  Governor. 

Hon.  H.  P.  Fulmer.  House  of  Representatives. 

A  statement  made  public  by  the  Federal  Reserve  Board 
on  July  20  regarding  a  conference  on  July  19  of  Reserve  Bank 
Governors  in  cotton  States  with  Governor  Harding  in 
Washington  to  determine  the  need  of  further  cotton  credits 
was  given  in  these  columns  July  23,  page  34S. 


AMERICAN    ACCEPTANCE    COUNCIL    ON    BILL    PER- 
MITTING NATIONAL  BANKS  TO  ENDORSE 
BA NKERS'  A C CEPTA NCE8. 
U'he   American  Acceptance  Council   has  expressed   itself 
"ill  hearty  accord  with  the  proposed  amendment  to  Section 
ol'U-  of  the  National  Banking  Act.  which  would  permit  na- 
tional  hanks   to  endorse   banker.s'   acceptanct»s   sold  in   the 
open  market  in  the  T'nited  States  without  the  liability  In- 
curred  by   endorsiii.u:   such   paper  falling   within   the   lOO'^c 
limitation,  as  at  present  provided  by  that  section."     The 
Council,  in  recording  its  views  in  the  matter,  in  its  "Accept- 
ance Bulletin"  for  July  says: 

The  amendment  was  introduced  into  the  Senate  on  May  20  1921.  and  is 
now  pending  before  the  Committee  on  Banking  and  Currt"ncy  of  the 
Senate.  As  at  present  constituted,  the  seventh  exception  to  Sivtion  ,i.202 
of  the  Revised  Statutes  cxeinpls  from  the  limitations  of  that  section  "ac- 
cepted bills  of  exchange  payable  abroad."  The  proposed  amendment 
would  strike  out  the  words  "payable  abroad,"  so  that  the  seventh  clause  as 
amended  would  read: 

"Seventh.  Liabilities  created  l^y  the  indorsement  of  acceptiHl  bills  of  ex- 
change actually  owned  by  the  indorsing  bank  and  discouutixl  at  home  or 
abroad." 

It  is  not  necessary  to  emphasize  the  inu'ortance  that  such  an  amendment 
would  have.  A  free  discount  market  can  be  developed  only  where  tvuikers" 
acceptances  are  passed  along  freely  and  with  the  eadoisemcnt  of  the  l«\kdin>; 
banks  an<l  banking  firms.  That  is,  as  a  matter  of  fact,  what  hav>pens  in 
England  and  on  the  Continent. 

The  American  Acceptance  Council  has  stood  right  along  for  the  ostal*- 
lishment  of  one  basic  il'scount  rate  for  tiankers'  ;iccopt.-«ncs>s  which  would 
be  the  open  market  rate  (ov  prime  bankers'  acceptanci^s  luviriug  one  tVkukiit^ 
endorsement.  The  present  habit  of  banks  i>i(,s.slns  along  their  own  !>v\tH>- 
tanccs  without  any  aildltional  eitdorsoinent  Is  a  severe  olvstaole  to  th«> 
developmci\t  of  the  discount  market .  and  It  is  anomalous,  ivot  to  say  ridicu- 
lous, that  the  pro\  slons  of  the  law  In  Its  present  f»»rm  should  u»!>ke  no 
difference  between  the  endorsentent  by  a  bank  of  a  single  nauxe  pv\>n\l.-«s\M'y 
note,  which  involves  a  coinmcivlal  cihhIU  risk,  anil  a  lv»i»k»><N  aweptanct* 
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which.  If  made  by  a  stronpr  bank,  dors  ollmlnato  siuih  crpdlt  pIhUh  iliuI  is 
bdhiK  boUKht.  wlUi  tliti  soln  coiiNldc^falloii  of  tliti  liitriiruNt  rcUirii  liivoKrd 
fjitsl.  Iho  saiiiti  UN  olid  would  hiiy  ii  ciMl  Hlciilo  oC  liidi'lilcdiirKS  ol'  I, ho  IJiiKcd 
Slati'.s  (lovi'rniiKiiil r).  'Plio  dllToroiiro  holvvocMi  (MidorslHK  a  (toiiiiiioiclul 
promissory  ilol.o  and  (>iid<iisliin  a.  110(0  alrnady  KiiaraiilrOcd  by  iiiiolhcr  lianU 
Is  olonionliiry  and  should  In'  takrii  Itilo  roll  consldiTal  Ion  hy  Iho  law. 

Tlio  iinoiiialoMs  provision  of  (ho  law  ad  in'usiinl,  punnllH  Aniorhraii  nallon.il 
banks  lo  do  In  for(>i|?ii  discount  niarUols  wha(.  I(,  prohlhUs  at  homo;  that  Is, 
to  carry  lar^o  pord'ollos  of  hills  which  they  may  sell  wKli  thoir  cndorsinncnl 
at  IlK'lr  discretion  and  a(.  (ho  very  (line  when  forelKU  funds  are  sei  UliiK  ein- 
ploynient  In  (he  American  discotmt  market  In  such  Important  amounis  thai 
it  is  difficult  )()  find  (ho  volnnio  of  prime  three-name  papei'  which  foril(.;n 
inveslors  and  banliN  are  accusloined  to  buy  and  whicli  tliey  nvpilre. 

The  iniporiance  lo  this  couiKry  of  prov  Idln^  a<lei;ii,ito  fac'litles  for  (em- 
porary  employment  hero,  iii  Ihiuid  paper,  siKili  as  bankers'  acc(!ptaiici's, 
of  foreign-owned  balances  and  reserv'«\s  wliioii  our  position  as  a  free  K<>ld 
mark<'t  is  cerlain  to  altract  in  mnltiplialiici  instances,  cannot  bo  overesti- 
mated, and  it  is  sincerely  to  be  hoped  (hat  (he  iiroposed  ainendmon(-  which 
will  do  much  to  liolj)  In  this  regard  will  he  speedily  enacted  into  law. 


GOVERNOR  AND  BANKING  COMMISSIONER  OF  PENN- 
SYLVANIA TO  SCRUTINIZE  APPLICATIONS 
FOR  BANK  CHARTERS. 
The  intention  of  Governor  Sproul  of  rennsylvaiiia  here- 
after to  refuse  to  approve  any  applications  for  charters  for 
new  hanlcin.!?  institutions  until  he  is  satisfied  as  to  the 
character  autl  standiii,;;;  of  the  applicants,  the  public  neces- 
sity for  the  establishment  of  such  banks,  etc.,  is  made 
known  in  a  letter  which  he  has  addressed  to  the  State  Com- 
missioner of  Banking,  John  S.  Fisher.  The  Governor  states 
that  while  it  is  desirable  that  business  and  the  people  gen- 
erally should  have  the  advantage  of  adequate  facilities,  "it 
is  extremely  undesirable  that  banks  should  be  organized 
by  irresponsible  or  unprincipled  persons  whose  only  interest 
in  the  institutions  is  in  the  fees  they  may  receive  for  so- 
called  organization  expenses  and  commissions."  In  declar- 
ing himself  in  accord  and  sympathy  with  the  position  of 
Gov.  Sproul,  Commissioner  Fisher  states  that  during  1920 
21  State  banks  and  trust  companies  were  promoted  in  Penn- 
sylvania, with  an  aggregate  capital  of  $1,175,000,  and  that 
the  fees  charged  by  the  promoters  were  .$101,000— or  ap- 
proximately one-tenth  of  the  amount  paid  in.  The  State 
Bank  Commissioner  also  said  that  "in  some  of  the  cases  the 
promoter  collected  his  fee  to  start  with  and  left  the  insti- 
tution to  flounder  and  get  along  as  besi  it  could,"  and  "in 
two  instances  the  10%  was  collected  and  the  banks  never 
opened."    The  Governor's  letter  of  July  27  says: 

My  attention  has  been  drawn  to  the  fact  that  a  regular  business  is  being 
made  of  promoting  the  incorporation  of  new  State  banks  throughout  the 
Commonwealth  and  that,  in  some  instances,  a  percentage  of  the  funds 
raised  for  the  capital  and  the  surplus  of  these  banks  has  been  paid  as  a 
commission  to  professional  promoters  who  have  solicited  subscriptions  for 
proposed  banking  corporations  from  our  citizens. 

While  it  is  very  desirable  that  the  business  and  commercial  business  of 
Pennsylvania  and  our  people  generally  should  have  the  advantage  of  ade- 
quate facilities,  it  is  extremely  undesirable  that  banks  should  be  organized 
by  irresponsible  or  unprincipled  persons  whose  only  interest  in  these  in- 
stitutions Is  tn  the  fees  they  may  receive  for  so-called  organization  expenses 
and  commissions. 

In  their  zeal  to  obtain  such  fees  the  promoters  are  apt  to  over-persuade 
well-meaning  investors  and  to  locate  banking  institutions  in  places  where 
they  will  not  have  a  reasonable  opportunity  to  succeed. 

Weak  banks  and  questionable  banking  methods  will  do  very  much  more 
harm  than  good  and,  it  seems  to  me,  great  care  should  be  taken  in  investi- 
gating and  approving  charters  for  new  banks  tlu-oughout  the  State,  especially 
in  times  like  these,  and  that  every  effort  should  be  made  to  discourage 
questionable  promotions  of  the  kind  and  to  make  sure  that  the  new  banks 
have  been  organized  in  good  faith  and  with  a  purpose  honestly  to  serve  the 
people. 

With  these  matters  in  view,  I  shall  hereafter  refuse  to  approve  any  appli- 
cations for  charters  for  new  banking  institutions  or  to  sign  any  such  charters 
until  I  am  satisfied  as  to  the  character  and  .standing  of  the  applicants  for 
such  charters;  the  good  intent  and  substantiality  of  the  promoters,  the  public 
necessity  for  the  establishment  of  such  banks  in  the  neighborhood  where  it  is 
proposed  to  locate  them,  and  with  the  fact  that  the  circumstances  of  their 
promotion  and  organization  are  clean  and  commendable. 

Hereafter  I  will  be  unwilling  to  coasider  favorably  such  applications 
until  a  report  from  your  department  covering  those  points  shall  be  available 
for  study  in  connexion  with  the  incorporation  papers  coming  before  me. 

[  know  that  you  f<«)l  as  I  do  regarding  the  iTnportanco  of  the.so  matters 
and  that  you  will  cooperate  in  every  way  In  handling  a  situation  which  Is  of 
much  public  importance. 

T'.anking  Commissioner  Pl9hei"'s  reply  was  as  follows: 

I  note  in  the  future  you  will  refuse  to  issue  charters  until  satisfied  as  to 
the  chara<;ter  and  standing  of  the  applicants,  the  good  Inttmt  and  substan- 
tiality of  the  promoters,  lh(!  public  neces.sity  for  the  ostablishmont  of  such 
banking  institutions  and  the  facts  and  circuirLStanccs  surrounding  their 
promotion  and  r>rganization. 

I  am  in  full  accord  and  sympathy  with  the  position  you  have  taken. 
IJuring  1020  there  were  twenty-one  promoted  State  banks  and  trust  com- 
pani<M  in  Pennsylvania,  with  an  aggregate  capital  of  $\  ,17,'), 000, 

The  fnf.H  charged  by  the  promoters  of  these  institutions  amounted  to 
$101  ,000,  approxiiriately  ono-tcnth  of  the  amount  paid  in. 

The,  f(«s  of  the  promot<!rs  would  seem  to  be  exc(;ssi  ve. 

It  is  true  that  these  promotion  fees  wrire  not  taken  out  of  the  capital 
stock,  but  in  s<;vcral  in.stances  the  institutions  were  left  in  w<!akerM!d  <'ondi- 
tlons  without  any  surplus  with  which  to  open  business  and  to  bear  the  ex- 
pense incident  to  the  opening  of  a  ni;w  bank. 

In  HOjno  of  the  c;iW!K  the  promrjter  collected  his  fee  to  start  with  and  left 
the  institution  to  flounder  afid  g(!t  alrmg  as  best  It  could.  In  two  instances 
the  10%  w-is  collected  and  the  banks  never  opened. 

It  Is  unquestionable  t,hat  some  of  the  banks  were  located  at  points  already 
well  siipplW^l  and   where  they  did  not  have  a  fair  chance  of  success. 
other  Instances  appeals  have  been  ma<le  to  cIjihh  and  racial  prejudlc<iH. 


In 


Home  ol  111"  iiiomotorH  havo  been  making  groHnly  false  roprotjcntatlona  «• 
t,o  (he  earning  iK)W<)r  of  (,li<(  stock  In  the  Institution  under  orKunixatlon.  Ono 
Insdmco  has  Just  been  liroiigbt  lo  our  .itleiMlon  where  (he  promoter  Is 
reiircsentlng  that  (he  Hiibscrlhers  will  receive  20%  in  liarnliigs. 

I  take  It  (hat  yinir  desire  Is  to  sift  out  promotions  which  are  tainted  l/i 
any  way  from  (hose  which  me  honesl,  and  in  good  faith,  so  that  the  public 
may  have  (he  pio(ec(lon  of  sound  banking  service;. 

I  sliall  a(lor)t  the  policy  of  examining  into  e;ich  promotion  and  reportbig 
(o  you  the  surrounding  clriiimslances,  the  necessity,  tlie  c|iara<ter  anrl 
,iblll(  y  of  the  incorpora(or,s  and  I  he  inel  hods  <iii ployed  by  (lie  promot<!r. 

I'lllLADHLrillA    NATION. A  I,    BANKS    REFUSKI)    PER- 
MISSION   TO    ACT    AS    TItCSTFFS    BKCAIISI':    OF 
CONFLICT  BKTWFEN    FKhERAh  AND 
STATE  JjAWS. 

A  petition  for  the  aiilirovnl  of  tlu;  rctpiest  of  the;  Natioiiii! 
Uaiik  of  (■(M-mantown  and  tlit"  Koiiliiwark  National  Bank 
of  I'hiladclpliia  to  act  as  trust  and  surety  coiiipaiiioH  for 
the  handling  of  trust  estates  was  denied  by  Judge  Hender- 
son in  the  f)ri)hans'  Court,  I'hiladeli)liia,  On  August  1.  In 
sfaliiig  that  the  tiiiitlications  were  oi)j)()S('d  by  the  State 
Coiiimi.ssioner  of  Banking  becau.se  of  conflict  i)etween  the 
F(>(l(Mal  and  Stiitc  laws.  \\w  "riiilndelr)bla  Itecord"  of  the 
2nd  inst.  .said  : 

Under  the  Pennsylvania  statute!  of  May  0  1HH9  trust  companies  are 
required  to  keep  all  trust  funds  separate  and  apart  from  their  iissets,  and 
the  State  Hanking  Commissioner  required  all  trust  funds  to  be  deposited 
in  a  separate  l)anking  institution,  whereas  the  Federal  law  authorizes 
national  banks  exercising  fiduciary  powers  to  deposit  in  the  commercial 
department  ti^st  funds  held  awaiting  investment,  provided  that  the  bank 
first  set  aside  in  the  trust  department  either  United  States  bonds  or  other 
approved  securities. 

Wouldn't  Change  Federal  Rule. 

When  the  State  Commissioner  of  IJanking  asked  that  the  State  law  be 
respected,  the  Governor  of  the  Federal  Reserve  Board  at  Washington 
wrote,  saying: 

"The  Federal  Reserve  Board  is  of  the  opinion  that  it  is  without 
authority,  in  face  of  the  express  provisions  of  the  Federal  law.  to  impose 
upon  national  banks  a  different  requirement  as  to  how  banks  must  deal 
with  trust  funds  held  awaiting  investment. 

"The  Federal  Reserve  Board  is,  of  course,  aware  of  the  advantage  of 
having  the  requirements  of  State  and  Federal  laws  generally  uniform.  It 
has  always  held,  however,  that  its  power  to  regulate  is  limited  by  the  terms 
of  the  Federal  Reserve  Act.  In  this  particular  instance  the  Board  does 
not  believe  that  the  difference  between  the  requirements  of  the  State  law 
and  the  requirements  of  section  11  (K)  of  the  Federal  Reserve  Act,  as 
amended,  is  of  such  importance  as  a  practical  matter." 

Profit  on  Trust  Funds. 

In  this  connection  Judge  Henderson  says: 

"No  one  familiar  with  our  law  could  say  that  it  is  of  no  practical  impor- 
tance whether  or  not  a  corporate  trustee  is  permitted  to  mingle  trust  assets 
with  its  own  and  use  them  for  its  private  corporate  profit.  The  principle 
that  trustees  are  forbidden  to  make  a  profit  out  of  trust  funds  is  elementary 
and  the  very  heart  of  the  law  relating  to  fiduciaries.  Once  the  heart  is 
corrupted  in  this  respect,  who  could  stop  the  spread  of  the  corruption? 
If  the  Federal  provision  is  to  prrevail,  every  fiduciary  will  have  two  masters 
to  serve— the  trust  estate  and  the  corporation;  sound  public  policy  requires 
that  they  should  not  be  put  into  any  such  position. 

"When  our  Commissioner  of  Banking  learned  that  he  could  expect  no  co- 
operation from  the  Governor  of  the  Federal  Reserve  system,  he  was  advised 
by  the  Attorney- General  to  enjoin  anv  bank  refusing  observances  of  the 
Act  of  May  9  1889. 

It  is  true  oiu-  rule  XXI  requires  all  trust  companies  to  file  a  stipulation 
agreeing  to  observe  this  practice,  but  have  we  the  power  to  make  and  enforce 
such  a  rule  in  opposition  to  the  plain  language  of  the  Federal  statute? 
Shall  we  not  occupy  stronger  ground  by  declaring  this  provision  in  contra- 
vention of  our  State  law? 

Could  Not  Examine  All  Books. 

Judge  Henderson  also  calls  attention  to  the  provision  of  the  Federal  law 
which  prevents  State  officers  from  examining  any  books  of  a  national  bank , 
except  those  kept  in  connection  with  the  trust  funds,  whereas,  under  the 
State  law,  the  Bank  Examiner  must  go  into  every  detail  of  the  bank's  busi- 
ness. Judge  Henderson  also  points  out  another  and  most  serious  conflict 
between  the  Federal  laws  and  the  State  law  in  the  case  of  insolvency  or  sus- 
pension of  a  national  bank  and  the  appointment  of  a  receiver.  Such  a 
receiver  and  the  administrator  of  trust  assets  would  be  under  Federal 
control,  and  the  State  courts  would  be  powerless. 

"Counsel,"  he  says,  "suggests  that  there  will  be  h.armony  between  the 
State  and  Federal  authorities  in  receivership  proceedings,  and  legislation 
from  time  to  time  will  cure  differences.  Harmony  there  would  be,  but  at 
the  expense  and  annoyance  of  those  interested  in  trust  estates.  If  legis- 
lation is  to  cure  differences,  let  us  first  have  the  cure,  and  not  suffer  ourselves 
inter  alia,  to  have  the  strange  principle  forced  upon  us  by  the  Federal  Re- 
serve Bank,  compelling  us  to  permit  the  use  of  trust  funds  for  the  private 
Ijrofit  of  trustees. 

"In  view  of  the  foregoing  points  of  conflict  between  the  Federal  laws  and 
those  of  this  Commonwealth,  we  have  reached  the  conclusion  that  the  ap- 
plication of  these  and  other  national  banks  to  be  ai>proved  should  be  re- 
fused.    Accordingly,  the  petitions  are  dismissed." 


S.  II.  BARKER  ON  BANKING  SITUATION  AND 
BANKING  PUBLICITY. 
"Publicity  in  P>anking"  was  the  subject  of  an  address  by 
Samuel  II.  Barker,  financial  editor  of  "The  North  Ameri- 
can," at  the  twentieth  annual  convention  of  the  National 
Association  of  Supervisors  of  State  Banks  at  the  Bellevue- 
Stratford,  I'hiladeJiihia,  on  Aug.  4.  Regarding  the  banking 
situation,  he  said  tliat  "the  dangers  and  the  hazards — thej- 
were  very  real  and  of  57  varieties'— have  been  met  and 
passed.  The  time  for  reconstruction  nd  new  progress  is  at 
hand.  It  is  now.  All  is  .saf(^  and  ready  for  the  fresh  start 
based  upon  solidification  of  the  proved  financial  resources 
of  the  American  peoi)le.  Only  the  comiiuinding  voice  and 
positive  direction  of  strong  leadership  is  wanting."  Mr. 
Barker  al.so  said : 

Never  In  the  history  of  this  country  or  of  the  woiUl  did  there  present 
such  an  o|)portnnity  for  real.  Instructive  leadershij)  as  offeTs  right  now. 
America  should  supi)ly   It,     Also,   the  economic  Interests  of  thlu  people 
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UtsuutiiU  itiul  AiiuirU'ii  shuuld  luad  Thiit  in  ihts  »ituatloii  whU-h  lookii  ui> 
iu  ihu  fui't?  lii'Cluv .  ittiil  lotiks  luil  uiicertiiiiily  by  luitfulciiUy . 

With  iill  ih.  .lion  iu  vulutjn  :icil  in  currfiil  inurket  (lUota- 

lluiui.     lU)lMii'  Ihu    \ery    m  mkutsi-    i»    liiink    iiivviltorifb 

whii'ta  tutik  {ii.ii'i  .mil  ihv  roiuiiiDii  iiialjiiii>  iluriiiK  iiuiiiths  lo  leulizn  rroiii 
u  lartst)  purl  uf  (heir  <tii««5t6,  il  UKat^rvcii  lo  tw  lruiii|i(tled  U>  thtt  world  that 
Auuii'ican  tiaiil.iiig  iiintltulioiis  htld  stroiitsly  >>ulvttiil  ut  ttiu  woi-bl.  Wv. 
kauw  iioM  itiiil  itiK  Ki-tfal  tiiel  hasa  hct'ii  pit.iat-d  nut'ct-wsfiilly .  There  prtistMilK 
now  wuiiderful  I'oiialrui-livu  o|i|xirt unity  Ittu'kuninK  to  Anieriian  rinamlul 
t!c-niu.s  and  louraKe  lint  wt-  an-  panaini;  il  by.  aiui  it  in  becauni'  liankcrn 
art)  truinetl  lo  innidlty  rather  than  in  couraKe 

Our  bankinK  situation  i»  natv  and  slronK.  and  KelliuK  tilronKer.  None 
tbt)  liaa.  it  griatly  and  vitally  needs  to  bti  cut  free  from  the  jeulousiet>  liltlt?- 
uesaea  and  lianiperinK  lidluente  of  l(H>  many  Hniall-niinded.  narrow,  selfinli 
men  happening  to  be  in  ptmitionb  of  financial  power,  and  to  l>e  hitched  up 
with  elear-lhinkiiiK.  far-vihioned,  blK-ai'liiiK  leaderbhip  >>u>'h  us  will  add 
innpiralion  and  put  the  .->pirll  of  life.  toKelher  with  the  fine  Impulse  o 
uund,  into  the  American  banking  Hy»tem,  makiiiK  it,  as  It  is  reiidy  preparttd 
to  become,  a  tremendous  iiLstriinu^ntality ,  working  as  a  buaincss .  Ixit  in 
high  service  to  humaidty.  perforniing  in  this  country  and  throuKlioUt  the 
world  as  never  vet  but  as  now  easily  possible  in  promotion  of  the  welfare 
uf  all  mankind 

l>ublicity  in  banking  was  never  so  much  iiee«led  as  it  Is  now  .  It  can  be 
usttd  with  vast  and  certain  constructive  effects.  It  can  reach  Into  the 
public  mind,  heart  and  coniiclunce,  carrying  conviction,  gladness  and  faith 
Let  the  U>sses  as  they  have  been  and  may  yet  come,  be  announced,  yes, 
proclaimed,  that  all  suspicion  and  mystery,  which  make  the  very  devils 
in  undermining  confidence,  shall  thereby  be  dlspelle<l  and  swept  away. 
At  the  same  lime,  herald  abroad  the  magnificent  victory  of  American  bank- 
ing as  it  now  Is  ami  shouKl  be  reveale<l  to  the  world  in  a  clarion  note  for  such 
acconipllshment  in  finance  as  was  never  known  before. 

From  that,  let  fiilleKt  publicity  lead  forward,  clearly  expluinlng  every 
move,  frankly  advising  and  showing  not  only  how  business  and  all  human 
activities  now  employ  bunking  services,  but  how  Ihey  may  he  used  in  other 
and  more  ways  and  further  develope<l.  Publicity  is  nuire  than  an  upbuildt^r 
of  character.  It  works  lo  create  It,  and  chanictcr  is  the  foundation  rock 
upon  which  banking  more  than  any  other  business  rests.  Huslness  has  lost 
and  suffered,  and  still  does,  both  in  inanition  and  through  misunderstand- 
lug.  owing  to  lack  of  cTeativc  and  forceful  publi<-ity. 

There  is  very  particular  and  high  valui'  in  publlcily  In  banking  because  a 
financial  institution  can  offer  such  manifold  services  reaching  to  the  four 
quarters  of  the  world  ami  valuable  not  only  to-day  but  far  on  through  years 
to  come.  There  is  no  business  which  inibliity  can  servo  and  advance 
in  .so  ntany  ways  as  banking.  It  can  carry  It  Into  new  fields;  it  can  intro- 
duce it  to  tens  of  millions  who  do  not  know  what  banking  services  can  do 
for  them:  it  can  open  greater  opportunities  than  have  yet  appeared;  it  can 
go  forward  to  prepare  the  way  for  accomplishments  vaster  than  bankers 
have  conceivt^  of  but  which  it  can  render  easily  possible.  The  vision  is 
of  the  compelling  need,  the  superb  possibilities,  the  tran.scendent  power, 
the  marvelous  constructive  and  creative  function  of  publicity  in  banking. 


CHAIfLES   McKh'E   TO   liECOME  STATE   HANK 
('0.1/ i//.sVS70.V /•;/,'  OF  ARKANSAS. 

Charles  MeKee,   president   of  the   Lee   County   Bank   of 
Marianna.  Ark.,  has  acceptetl  the  post  of  State  Rank  Coni- 
uiissioner  of  Arkansas,  tentloretl  by  Gov.  McKao.     -Mr.  ^h- 
Kee  will  suoceeil  \V.  T.  Maxwell,  Sept.  1. 


E.  C.  McDOVGAL  DECLARES  IIKUI  TAXES  DRIVE 
CAPITAL  OUT  OF  BUSINESS. 
In  a  discussion  on  "The  Present  Depression,  How  Can 
Congress  Help,"  E.  C.  McDougal,  President  of  the  State 
Bank  Division  of  the  American  Bankers'  Association, 
declares  that  "business  cannot  fully  revive  until  all  but  those 
who  never  work  are  working  hard  and  full  time."  Mr. 
^IcDougal  argues  that  "we  must  have  the  greatest  possibl(> 
production  and  the  greatest  possible  merchandising  turn- 
over." These,  he  points  out,  "cannot  be  had  without 
reasonable  prices.  Reasonable  prices  cannot  be  had  without 
greatly  reduced  taxation,"  and  he  adds  "the  margin  between 
reasonable  prices  and  ta.xation  must  be  sufficient  to  induce 
every  one  to  work."     As  to  taxes,  Mr.  McDougal  says: 

Moderate  taxes  encourage  busine.ss,  -which  adds  to  the  wealth  of  the 
nation  by  production,  furnishes  employment  for  labor  and  business  profit.s 
to  be  taxed.  High  taxes  drive  out  of  busine.ss  men  who  have  accmnulated 
capital,  make  them  idle  non-producers  and  non-employers  of  labor,  drive 
tneir  capital  into  tax-fre«  bonds,  and  discourage  fresh  capital.  Without  the 
hope  of  substantial  gain  men  win  not  risk  their  capital.  The  present  heavy 
taxation  gives  no  such  hope. 

Mr.  McDougal  contends  that  easy  money  at  this  time 
Is  not  a  good  sign  but  a  bad  sigp.     On  this  point  he  says: 

We  must  not  misunderstand  the  statements  of  high  financial  authoriti&s 
when  they  say  that  the  worst  is  over.  That  does  not  mean  that  the  worst 
of  the  depression  is  ovei',  but  that  the  worst  of  the  money  strain  is  over. 
As  a  matter  of  fact,  if  business  had  continued  good  the  money  strain  would 
have  been  as  bad  as  ever.  The  strain  is  relaxed  because  bu.siness  is  bad. 
Easy  money  at  this  time  is  not  a  good  sign.  It  is  a  bad  .sign.  Business 
men  understand  this  thoroughly — they  are  not  misle<l.  Danger  lies  in 
the  fact  that  many  Congressmen  are  not  bu.siness  men  and  that  in  Washing- 
ton they  are  not  in  a  busine.ss  atmosphere,  but  in  a  political  atmosphere. 

Mr.  McDougal's  address,  from  which  the  above  are 
extracts,  was  delivered  before  the  National  Association  of 
Super\'isors  of  State  Banks,  at  their  convention  in  Phila- 
delphia on  Aug.  4.  Because  of  the  importance  and  serious- 
ness of  the  question  of  taxation,  on  which  his  remarks 
converged,  we  give  herewith  his  speech  in  full: 

An  overwhelming  majority  of  the  membership  of  t  ho  State  Hank  Division 
of  the  American  bankers'  Association,  which  I  have  the  honor  to  rcpres(Mit 
to-day.  is  composed  of  country  banks.  .\t  the  very  outset  1  wish  to  make 
it  plain  that  the  Slate  Hank  Division  chiefly  represents  not  the  so-calle.l 
money  power  of  our  larger  cities,  hut  the  smaller  comnumKles,  and  that 
the  common  prejudice  against  a  banking  power  i)oi)iilarl.\-  supposctl  lo  bo 
n  the  hands  of  a  small  cliquo  of  powerful  bankers  does  not  apply  to  the 


AssuclationXwhii'h  I  represent  ^  Your  association,  representing  as  II  does 
the  official  sujicrvisory  banking  di<partnnintH  of  the  various  Slates  of  our 
Union,  c-an  testify  to  the  triilli  of  this  statenuml. 

To  make  this  ad.lress  lo,,ically  complete  1  shall  give  a  brief  resume  of 
things  well  known  lo  you  all  We  oflen  forget  things  that  we  know  Things 
that  we  have  not  forgotten  often  lose  their  reli.tive  Importance  u.iless  they 
constantly  are  n  iterated.  It  often  is  useful  lo  marshal  well  known  facts 
In  a  new  way  I  shall  emphasize  my  main  point  concerning  laxalion  b.v 
repeliluni.  Its  dominating  imporlace  not  only  justifies  but  demands 
such  treatment 

Durliij;  the  first  years  of  the  war  the  proiJuclive  capacity  of  Kurope,  as 
a  whole,  except  for  war  purposes,  largtily  ceased.  Ihicause  of  our  vast 
rebtnirces.  and  because  of  the  nnich  longer  tinnt  necessary  for  steam.shlp 
trans|)ort  from  .Asia  and  Mouth  .\inerii-a.  we  I'oiild  sell  to  Western  Kurope 
anything  It  lu  edul  that  we  could  produce,  at  practically  our  own  prices. 
When  we  enteretl  the  War  the  demands  of  our  (loverinnent  were  added  to 
t  l.iwe  of  Kurope,  and  prices  still  rosiv  Any  concern  that  couUI  <lollver 
goods  promptly  could  name  its  own  price,  exce|)t  In  cases  where  prices  wer«- 
fixed  by  the  (iovernment.  .MerchaiUs  anil  manufacturers  bid  against  each 
other  for  labor,  and  for  i>roinpl  di^livtrries  of  material.  The  (lovernmeut 
bid  ridiculous  prlcc^s  for  labor,  both  manual  and  cU-rical,  paying  In  many 
cases  two  and  three  times  what  <-lerks  and  stenographer,  were  worth.  The 
(iovernment  established  th»^  vicious  <'ost-plus  system.  Under  il  the  more 
the  expense  and  Inefflcletuy  the  more  the  profit  for  the  contractor.  De- 
mands of  labor  foi'  increast^s  in  wages  were  promptly  met,  and  the  cost 
added  to  the  product,  the  Increased  i)rice  of  which  was  promptly  paid; 
but  SI  HI  labor  was  slejidily  employed,  and.  partly  because  of  prompt  con- 
cessions of  ino.st  of  labor's  demands,  and  i)artly  because  of  the  general 
sentiment  against  strikes  during  the  war,  therti  were  few  strikes  as  com- 
parted with  th(!  number  since  the  war.  There  was  no  system  in  price  In- 
cre.ises.  Labor  got  what  II  could  Manufacturers  and  merchants  got 
what  they  could.  The  r«!sult  was  great  iiie(|uallty  In  comparative  prices 
and  margins  of  profit,  nnich  of  which  still  exists. 

When  tl]<e  armistice  was  signed  labor  felt  that  it  no  longer  was  unpatriotic 
to  strike.  Our  citizens  felt  that  it  no  hmger  was  nc<-e«sary  for  them  to  save 
lo  buy  Liberty  bonds,  nor  to  keep  up  their  p.iyments  on  l)on<ls  contracted 
for,  nor  even  to  keep  l)onds  for  whii'h  they  had  i)aid.  They  began  to  spend 
not  oidy  their  income,  but  their  principc^.  Tlu\v  spent  extravagantly  and 
blindly.  It  is  evident  that  their  purchasing  power  immediately  succeeding 
the  armistice  was  fictitious,  temporary,  anil  niiurh  in  excels  of  their  normal 
puichasing  power  even  at  high  wages.  Probably,  by  this  time,  all  but 
habitual  savei-s  have  spent  their  thrift  accumulations,  and  now  find  that 
their  wages  are  not  suffi^'ient  to  enable  them  to  continue  to  pay  present 
only  partially  ri'duced  i)rices.  Their  purchasing  power  is  markedly  im- 
paired.     Whc^n  jiurchasing  power  declines  prices  decline  with  it. 

To  continue  to  turn  out  at  excessively  high  cost,  goods  i)roduccd  on  a 
basis  of  not  more  than  ."iO',;  elficieiK'y  of  produi'tion.  and  lo  sell  them  to  one 
another.  do»*i  not  make  this  country  rich.  To  grow  in  wealth  we  must  pro- 
duce as  much  as  i)ossible.  as  cheaply  as  possible,  u.se  no  more  than  we 
actually  need,  and  sell  the  surplus  to  the  world.  The  punrhasing  power  of 
the  world  is  much  less  than  formerly.  Europe  cannot  pay  cash  for  our 
goods.  We  must  either  tru,>-t  its  buyers,  and  sell  thffm  our  goods  on  long 
<Tcdits,  or  we  mu.st  take  tluMr  goods  in  (Exchange.  If  Europe  be  indus- 
trially crippled  it  cannot  ship  us  goods  sufficient  to  pay  for  our  surplus 
goods.  If  Europe  be  not  indiLstrially  crippled,  but  is,  or  very  soon  will 
become,  as  strong  as  ever,  then  it  can  produce  goods  much  more  cheaply 
we  can  to-day,  and  we  must  compete  with  it  not  only  in  the  markets  of 
the  world  but  in  our  own  markets  also.  The  inevitable  result  in  either 
case  will  be  still  further  declines  in  prices  and  wages.  Kemember  that 
during  the  war  Kurope  had  to  have  our  goods  at  any  price,  and  at  once. 
Now  if  our  prices  are  too  high,  they  can  either  wait  until  prices  come  down, 
or  in  many  cases  they  can  make  their  own  goods. 

In  this  convention  is  assembled  the  complete-st  po.ssible  knowledge  of 
conditions  throughout  the  United  States.  C^ould  the  speaker  have  the  total 
knowledge  repr«!sented  here  he  could  speak  with  more  assurance.  Probably 
no  one  man  has  that  total.  The  speaker  must  base  his  opinion  on  his  own 
exi)erit'nce  plu.s  what  he  has  been  able  to  gather  from  the  experience  and 
opinions  of  a  few.  In  his  judgment  there  still  is  much  liquidation  to  be 
accomplished,  although  it  would  appejir  that  in  a  number  of  lines  fidl  liciui- 
dation  has  been  accomi)li.shed  and  prices  have  gotten  to  as  low  a  point  as 
can  be  expected.  Perhaps  it  would  be  too  much  to  expect  that  all  commodi- 
ties shall  be  fairly  and  wjuably  liquidated,  but  when  a  great  majority  are 
.so  liquidated  and  the  public  is  so  convinced,  and  when  our  burdensome  taxes 
have  been  niaterailly  lightened,  then,  and  not  till  then,  may  we  look  for  a 
genuine  revival  of  business. 

Readjustment  of  prices  mu.st  be  radical  and  complete.  In  some  com- 
modities, of  which  copper,  cotton,  hides  and  rubber  are  conspicuous  exam- 
ples, it  is  practically  complete.  In  many  others,  such  as  farm  implements, 
fertilizers,  building  materials,  hou.se  furni.shings.  and  especially  in  the  cost 
of  building  construction,  it  is  only  begun.  One  of  the  last  readjusemonts 
will  be  that  of  labor. 

There  is  much  crimination  and  recrimination  concerning  the  responsibility 
for  the  present  depression.  As  a  matter  of  fact.,  we  all  were  to  blame: 
bankers,  investors,  merchants,  manufacturers,  labor  and  farmers.  The 
main  cause  was  the  war.  but  the  nation  was  drunk  with  prosperity  and  the 
hope  of  quick  and  easy  g:uns.  The  great  majority  attempted  to  profiteer. 
Few  were  willing  to  earn  success  by  hard  work.  Everyone  is  blaming  every- 
one but  himself.  There  is  much  misrepresentation  concerning  large  in- 
comes. Should  Mr.  Rockeieller's  yearly  income  be  a  million  dollars  or 
more,  as  is  claimed,  does  he  get  iff  No.  He  gets  only  about  one-third 
of  it.  The  other  two-thirds  goes  for  t^ixes.  The  same  principle  applit^  to 
all  incomes,  the  largej  the  income  the  smaller  percentage  a  man  retains  for 
his  own  use,  urUess  he  invests  in  tax-fpee  bonds  and  is  satisiefd  with  a  \ery 
low  rate  of  interest;  but  honest  misconception,  abetted  by  deliberate  mis- 
representation, ignorance,  prejudice*  and  envy.  Intensify  the  discontent 
of  the  thriftless  and  unfortunate. 

One  contributing  cause  was  the  unsound  financial  policy  of  the  Oovern- 
ment  in  issuing  bonds  bearing  ficlitiou.sl,v  low  rates  of  interest.  Tht>se 
bonds  were  not  attractive  to  the  average  investor,  who  could  got  much 
larger  returns  on  other  bonds  nearly  as  good.  I'niler  pressure  ffoiu  th<> 
Government  the  Federal  Ko,serve  Hoard  kov>t  Ko<loral  Kcsorvo  llank  loaning 
rates  about  2','  below  normal,  (uuid  bankers  know  that  this  was  wrong, 
that  it  would  l>ring  about  inflation,  which  in  turn  would  intonslf>'  the 
present  depression,  and  that  the  resultant  cost  to  the  liovonunont  ami  liws 
to  the  public  would  bo  much  greater  than  did  the  Ooxornuioni  pay  the 
market  rate  for  the  moni>y  it  wished  to  borrow.  The  iJovcrnmont  would 
not  listen  to  gootl  advice.  Through  the  Ktnloral  Kosorve  Hanks  It  practi- 
cally forced  the  bankers  of  this  country  to  I'luvo  their  customers  to  buy 
Liberty  bonds,  and  to  loan  thorn  at  fictitiously  low  rates  money  to  bviy  the 
boiuls.  Then,  wlu>n  the  liov  t-rnniont  had  uo  more  bonils  tv>  sell,  its  pri>ssurv> 
was  withdrawn,  the  Kodoral  Ktsorvo  Hanks  raiscvl  their  rates  lo  the  llguiH^s 
which  should  have  boon  otsablishotl  at  the  bt>glnniug  of  the  w,»r,  ami  the 
publii-  wore  conipolltHl  oiihor  to  I'arry  tho  bonds  at  a  yvvirl.v  loss  of  mtortxsi 
or  lo  sell  them  at  a  serious  lo.ss  of  priucipaL  In  tho  m«vtuUiue  lUo  tlovoTU- 
mont  has  boon  buying  baok  lYoni  time  to  time,  at  ;>  htvivy  discount.  Ivnda 
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thill  it,  liiul  rorciHl  till)  imbllo  to  tiikii  at  par,  iit  tlio  Nainii  timo  bnuNtliiK  ol'  tliii 
Hiivlnn.     'I'lils  I'oiniw  very  niiar  to  plJiln  (HhIioiu'hI.v. 

Hhoiild  thii  (iovoi'iimiMit  contliuio  to  liitur-rnni  In  iiiir-  hiirililriK  IxiMiK^iii, 
i^xirrpt  I'oi-  tli(<  niironMiiiiiml,  ol'  liiW  iuul  llio  iirotoctloii  of  ddixwK  in's,  It  liunlt- 
iihly  will  iimUo  IJiii  n:uiiii  I'ooonl  ol'  liinlTlclniii-y  iiiiil  riillui-o  mh  In  iIuhIkmIiik 
alrplaims.  In  btillillMK  and  opi^nilinK  h!iI|)s.  and  In  oporatlnii;  I'alli'oadK. 
Ilanipon^d  by  rod  tapn  banliH  will  not  bo  ablo  to  kIvo  tho  public,  Rood  Morvlcn. 
HtiUtl  Niiporvlsion,  criticism  and  correction,  should  br  niain(a,ln<id,  but  tlio 
(iovcnuncnt  slundd  not  pass  tlio  lino  that  NO|>aral,os  tlioso  iiropor  I'linctlons 
IVoui  actiiiil  inanuKomont.  (Irodlt,  without  wlilcli  this  coiintr'y  novor  <:onl<l 
havo  diH'olopod  and  ontstrlppod  all  others,  (;a,nnot  (hrlvo  sh.u-kii'd  by  polll  Irs 
and  bnroancracy. 

The  artil'icially  low  rates  ol'  Interest  tomptod  banks  which  wished  to  over- 
trade. They  l)orrowed  I'roni  tin)  p'odoral  Kiwerve  itank  and  ro-loaiied  to 
Inislnos.s  men  and  speculators  at  hlRli  rates,  niakliiK  la,r)?o  prol'itH.  Many 
l)aiiUors  wont  I'urtlier.  Tlioy  forgot  tliat  they  were  l);inkers.  Thoy  l)eca,nie 
promoters  and  speculators.  Mankers  who  overtrndiul  as  liankors,  l)anl<c'rs 
wild  l)ecaimi  promoters  and  speculators,  and  the  (lovoruniont,  whliili 
coerced  (he  Ii\Ht(Mvil  IJoserve  Hoard,  ;iro  charneahlo  with  a  very  larKO  share 
of  rosponsilililly  for  niiicli  of  tlie  inflation  wlticli  led  lo  tlio  present  depres- 
sion. Wtieu  li;iiulluK  out  ea.sy  money  tli(\v  wore  popular.  No  one  criti- 
cised them.  Now,  when  they  are  doing  tlieir  bestr  to  correct  t-lio  luistakes 
previously  made,  wiien,  by  keeping  ui)  rate,s  of  discount  on  frozen  credits 
and  dead  loans,  thoy  are  tryiuK  to  clieck  speculation  on  tlie  Bloclc  o.<clian|.!(«, 
in  raw  Koods,  in  nuinufactm-ed  goods,  and  to  bring  al)out,  tlie  necessary 
deflation  in  stocks  of  goods  and  In  prices,  ttiey  arc  criticised.  Altliough  at 
present  tliey  are  riglit  tluiy  must  endure  tliis  criticism  liocause  i)revi()U.sly 
they  were  wrong.  .  Bankiirs  as  a  class  cannot  deny  their  share  of  responsi- 
bility for  i)rosont  conditions,  l)Ul,  witli  a  small  i)orcentage  of  glaring  excep- 
tions, I  liuve  no  lu'sitation  in  claiming  tlia',  tln^y  have  done  tlieir  duty  during 
the  last  few  years  better  tiian  any  otlier  business  class,  and  that  there  is  no 
commodity  in  whicli  there  has  been  so  little  profiteering,  and  in  which  tiie 
increase  in  price  lias  been  so  small,  as  in  the  price  of  credit  from  a  bank 
to  its  customers. 

IJcfore  (he  Federal  Reserve  system  was  established  financial  panic  often 
accompanied  sev(5re  business  depression.  We  must  not  forget  that  they 
are  two  entirely  different  things, although  oitlier  may  bring  on  the  other. 
The  Federal  Ilcsorve  sj-stem  is  not  a  cure-all  whic'n  allows  the  business  men 
of  this  country  to  violate  all  good  business  rules  and  principles  and  guaran- 
tees them  against  the  oonsetiuences  of  tlieir  own  acts,  liut  it  has  made  the 
old-fasliioned  monetary  panic  (and  we  must  not  forgot  the  qualifying  word 
"monetary")  practically  impossible.  Our  monetary  panics  were  c'liefly 
brought  on  and  intensified  by  our  inelastic  currency  system.  No  matter 
how  good  a  bank  might  be  it  could  not  be  sure  that  it  could  procure  cur- 
rency for  its  customers  to  the  extent  of  their  demands,  consequently  in 
many  cases  it  refused  to  pay  out  currency,  thereby  promoting  panic. 
Under  our  Federal  Reserve  system  that  is  changed.  Any  good  bank  can 
got  all  the  currency  that  its  depositors  need.  The  ^Federal  Reserve  system 
will  not  allow  any  good  bank  to  fail.  Because  of  this  there  is  very,  slight 
possiiiility  of  a  purely  financial  panic.  If  one  should  occur  it  probably 
would  be  of  very  short  duration.  Here  is  a  solid  foundation  on  which  to 
build  future  prosperity. 

Banks  are  under  the  close  supervision  and  control  of  the  law.  As  com- 
pared with  ordinary  business  failures,  bank  failures  are  few,  and.  however 
severe  the  business  depression  may  become,  still  will  be  comparatively  few. 
As  a  rule  the  percentage  of  loss  to  depositors  of  failed  banks  very  seldom 
amounts  to  as  much  as  .50%,  and  the  average  is  much  less.  The  creditors 
of  ordinary  business  failures  think  themselves  very  fortunate  if  they  lose 
as  little  as  .50%.  Business  men  are  not  so  restricted  by  law.  Many  of 
them  who  ordinarily  do  not  speculate  havJ  been  speculating  in  commodities 
outside  of  their  own  line  of  busine.ss.  The  lack  of  foresight  which  many 
have  shown  is  appalling.     Tlie  day  of  reckoning  is  here. 

In  timas  lilie  these  many  borrowers  cannot  pay  the  principal,  or  even 
any  part  of  the  principal  of  their  debts.  Should  such  liorrowers  be  sound, 
should  their  banks  be  convinced  that  they  are  doing  their  best,  that  if  not 
pressed  thej'  could  pay  their  interest  regularly  and  carry  on  business  until 
times  improve,  but  tliat  if  they  were  asked  to  repay  any  considerable  part 
of  their  principal  they  could  not  do  so  but  must  go  into  bankruptcy,  it 
plainly  would  he,  wise  to  carry  them  through.  Then  when  good  times 
came  they  gradually  could  pay  off  the  principal.  It  is  the  plain  duty  of 
every  bank  at  the  present  time,  in  dealing  with  its  regular  customers,  to 
take  more  than  ordinary  risks  rather  than  through  timidity,  selfishness  or 
shortsightedniws,  to  force  into  bankruptcy  business  which  otlicrwise  would 
live,  to  add  to  the  number  of  wrecks  at  a  time  when  the  wreckage  would 
sell  for  almost  nothing,  to  cause  unnecessary  loss  and  heartbreaking  sorrow 
to  individuals,  to  add  to  the  general  depression.  It  is  not  putting  it  any 
too  strongly  to  say  that  a  bank  which  during  these  times  forces  into  bank- 
ruptcy a  business  which  otherwise  would  live  commits  unnecessary  financial 
murder.  A  banker's  first  and  highest  duty  now  is  not  to  make  large 
profits  for  stockholders,  but  to  keep  business  alive. 

This  does  not  mean  that  banks  should  carry  speculators.  I  refer  only  to 
legitimate  business.  Neither  does  it  mean  that  a  business  man  must  not 
be  forced  to  liquidate,  but  that  he  must  not  be  forced  to  liquidate  too  rapidly , 
and  that  his  liank  should  not  cripple  him  by  seizing  the  proceeds  of  liqui- 
dation, but  should  allow  such  proci^ids  to  remain  in  the  business  if  necessary. 
Should  a  business  man  be  told  that  his  bank  will  carry  him  through  providing 
he  will  follow  the  policy  of  gradual  contraction  and  liquidation,  and  should 
he  be  stubborn  and  refuse,  as  unfortunately  some  do,  then  he  would  have 
no  right  to  complain  should  the  bank  force  liquidation,  but  even  then  the 
liquidation  should  be  gradual. 

In  government  finance  the  same  principle  should  ai)ply.  The  not  debt  of 
our  Government,  after  deducting  what  is  owing  us  l)y  foreign  governments, 
the  greater  part  of  which  wo  reasonably  may  expect  to  receive  in  due  time, 
does  not  at  the  very  outside  exceed  fourteen  billions  of  dollars.  Although 
we  should  not  speak  flippantly  of  so  larze  an  obligation.  It  still  is  true,  as 
compared  with  our  natural  re.s<jurce»,  and  as  compared  with  the  del)ts  of 
Kuropean  nations,  ours  is  a  very  moderate  dol>t.  Providing  reasonable 
economy  be  exercised  in  every  other  governmental  expenditure,  the  taxation 
nece.ssary  to  pay  the  interest  on  this  debt,  plus  the  oridnary  expense  of  our 
Oovornment,  need  not  be  nearly  so  heavy  as  it  is  to-day. 

It  must  be  i>ome  in  mind,  however,  that  for  the  present  our  (Jovernmont 
Is  not  receiving  Interest  on  the  amount  owing  it  by  foreign  governments, 
which,  with  ac/-unmlated  interest  up  to  date  roughly  may  be  stated  as  about 
ten  billions  of  dollars.  For  the  present  our  tax  budget  must  jirovidi!  not 
only  for  the  Interest  on  our  net  debt  of  about  foui  Icen  billions  of  dollar,;, 
but  on  our  gross  debt  of  aliout  twenty  four  billions  of  dollars.  This  ein- 
phaslzex  the  nee/1  of  the  mo.st  drastic  and  appa,r<;iitly  impossllde  eitonomy, 
not  by  some  other  congresi,  at  some  Indefinite  tl/ne  In  the;  future,  but  t)y  the 
present  ojngro-is,  and  now. 

Notwithstanding  economic  theories,  applicable  In  normal  timiw,  but  out,  of 
pla/»i  Ui-iiny;  until  the  running  expenses  of  the  government  can  Ije  very 
larjfoly  rediKXJ'l,  and  until  foreign  natlonw  f;an  arrange  for  the  refunding 
<if  their  debt")  to  us  and  for  the  regular  payment  of  interest  therc^on,  there 
1,1  no  gof>d  rciuutu  why  during  this  jwajte  depression  we  should  txi  taxed  to 
r«t,lre  any  <»f  the  principal  of  a,  dribt  which   we  easily  can  carry.      Hurely 


we  Hhoiild  not, ho  taxed  to  enablo  the  Kovernmerit  to  buy  back  from  um  at 
H/iy  nlniit.v  cenl,s  on  l-ho  dollar  lis  own  bonds  for  wlileli  it  roiMlvod  from  UH 
one  hundred  cents  on  the  doll.ir. 

All  that  sound  govnrntnent  financing  at  iirivient  roqiilroii  Is  that  a  diito 
should  be  Met,  say  three  yeai's  from  now,  or  at  tlie  very  fiirtheMt  not  more 
than  five  years  frrmi  now.  iii)on  which  date  wo  should  begin  regular  pay- 
inent^H  upon  the  pi'liiclpiil  of  our  Oovermnent  debt.  Ily  that  time  our 
burdens  should  bo  llghtor,  and,  so  far  as  human  Judgment,  ('an  dlncern,  add 
lirovldlng  heavy  t.avi^s  <lo  not  prevent,  we  should  be  well  stai-trwl  on  a  (Xirlod 
of  prospitrlty  unexa,ni|>led  In  our  history.  Until  then  our  citizens  hIiouIiI  not 
be  burdened  wMli  unnecessary  taxation,  whl(;h  surely  would  dlicotirago 
enterprise,  and  niiglit  posi  pone  the  buslnesM  revival  for  which  srj  anxlouHly 
we  look. 

One  iwsential  Is  that  the  government  Khoukl  refund  Its  floating  debt. 
The  Hecrotary  of  the  Treasury  so  rocomnKjnds.  A  large  part  of  that 
floating  debt  now  Is  carried  by  banks,  who,  In  turn,  are  being  f^arrled  by  tho 
Fodei'al  Reserve  Uank.^.  It  should  be  converted  Into  bonds,  alti'actlvo 
to  the  general  iniblic,  and  gi'adually  be  absorbed  by  them.  This  should 
bo  done  at  the  fli'st,  l'avoral)le  opixirtunity.  In  the  meantime  public 
endoi'soinent  by  (JonKi'css  of  such  a  policy  would  bo  reassuring.  When  the 
banks  are  i-olleved  of  this  burden  Ihiiy  will  be  better  able  U>  reduce  their 
boiwowlngs  from  the  l''edi!r'al  Reserve  banks  and  thus  prepare  themselvos 
to  finance  business  enter|)ri.se. 

It  well  may  be  suggested  that  (Congress  should  coordinate  as  parts  of  ono 
body,  under  one  exe(;utiv(!  head,  the  Inter-Htate  <!omm(!r<;e  Co;nmission 
and  the  United  States  Kaili'oad  Labor  Hoard.  The  power  to  regulate 
wago.s,  and  the  f)ower  to  i-egulate  passenger  far-es  and  freight  rates,  should 
bo  under  one  (control.  Then,  .should  it  b(!como  necessary  to  raise  wages, 
fares  and  frciglit  i-ates  could  be  laised  to  meet  them,  where  ner^essary. 
Should  it  Ijecome  necessary  to  reduce  fares  and  freight  rates,  then  wages 
could  bo  iccducd  where  necessary.  Should  it  lie  claimed  that  wages  could 
1)0  raised  without,  i-aising  fares  and  freight  rates  qv  that  fares  and  freight 
rates  could  be  reduced  without  reducing  wages,  the  question  i)roporly  could 
bo  determined  only  l)y  cooperation  ixjtween  the  Itner-State  Commerce 
Commission  and  the  United  States  Raih'oad  Labor  Board.  To  continue 
these,  two  bodies  as  entirely  indejjendent  organizations,  one  with  the  power 
to  regulate  wages  and  not  in  any  way  obliged  to  consider  their  relation  to 
revenue,  and  the  other  with  the  power  to  regulate  fares  and  freight  charges, 
and  not  in  any  way  obliged  to  consider  their  relation  to  wages,  is  evidently 
unsound,  and  is  bound  to  cause  constant  mischief  and  to  prolong  the 
present  depression. 

We  have  been  very  unwise  in  defaming  oui'  large  corporations  which  trade 
abroad.  I'oiitically  that  may  be  very  popular,  but  when  our  Government 
publicly  and  officially  injures  in  the  sight  of  foreign  nations  the  corporations 
which  are  endeavoring  to  extend  our  business  with  foreign  nations  we  are 
damaging  ourselves.  I  challenge  those  who  have  done  so  to  point  to  any 
similar  practice  on  the  part  of  foreign  governments  worthy  of  the  name. 
Our  corporations  should  obey  the  law,  but  enterprise  and  success  under  the 
law  are  not  e\'idences  of  criminality. 

For  a  business  revival,  we  must  have  more  capital.  There  are  three 
main  sources  of  capital — the  savings  of  labor,  the  savings  of  business  and 
the  savings  of  investors.  It  must  bo  apparent  to  all  that  so  far  as  labor  is 
concerned  we  are  not  a  nation  of  .savers,  that  from  the  savings  of  labor  we 
cannot  hope  to  accumulate  more  than  a  small  part  of  the  capital  we  need. 
Although  labor  wU  not  save  it  will  spend,  and  as  it  pays  a  very  small  rate 
of  income  tax  its  spending  capacity  is  large,  creates'  business,  and  turns 
over  to  the  liusmess  man  and  investor,  to  be  accumulated  as  new  capital 
tliat  which  itself  will  not  accumulate.  For  some  time  to  come  we  cannot 
hope  for  foreign  capital,  which  has  helped  us  in  the  past.  This  leaves 
availaljle  for  the  main -supply  of  capital  only  the  savings  of  business  and 
investors  in  this  country.  When  the  government,  by  heavy  surtaxes,  takes 
the  most  of  this,  it  confiscates  the  most  of  the  only  adequate  available 
capital  which  we  must  have  to  save  us  from  widespared  bankruptcy. 

Moderate  taxes  encourage  business,  which  adds  to  the  wealth  of  the  nation 
by  production,  furnishes  employment  for  labor  and  business  profits  to  be 
taxes.  High  taxes  drive  out  of  business  men  who  have  accumulated 
capital,  make  them  idle  non-producers  and  non-employers  of  labor,  drive 
their  capital  into  tax  free  bonds,  and  discourage  fresh  capital.  Without  the 
hope  of  substantial  gain  men  will  not  risk  their  capital.  The  present 
heavy  taxation  gives  no  such  hope. 

Business  cannot  fully  revive  until  all  but  those  who  never  work  are  work- 
ing hard  and  full  time.  We  must  have  the  greatest  possible  production 
and  the  gi-eatest  possible  merchandising  turnover.  These  cannot  be  had 
without  reasonalMe  prices.  Reasonable  prices  cannot  be  had  without 
greatly  reduced  taxation.  The  margin  between  reasonable  prices  and 
taxation  must  be  .sufficient  to  induce  everyone  to  work. 

Whatever  scientific  theori.sts  may  call  it,  a  tax  on  goods  is  practically 
nothing  but  an  added  cost.  If  goods  are  badly  needed  the  buyer  must  pay 
the  ful.  price.  When  the  buyer  is  unvrilling  or  unable  to  pay  the  full  price 
including  such  tax,  then,  as  a  temporary  expedient  while  profits  are  large, 
in  the  hope  of  future  business  and  future  profits,  the  seller  may  absorb  all 
or  part  of  that  tax.  When  business  slackens,  when  the  hope  of  future 
profitable  business  fails,  when  the  margin  of  profit  shrinks,  when  the  buyer 
cannot  afford  to  pay  the  price  of  the  goods  with  the  tax  added,  and  when 
the  seller  cannot  afford  to  absorb  the  tax,  business  must  stop.  Taxation 
that  does  not  equalize  its  burdens  and  .spread  them  proportionately  overall 
lines  of  business  and  all  classes  will  "kill  the  goose  that  lays  the  golden 
egg."  If  a  merchant  or  manufacturer  be  loaded  with  specific  taxes  on 
his  goods,  plus  ordinary  taxes  on  his  profits,  plus  excess  profits  taxes  every 
time  he  happens  to  have  a  good  year  to  make  up  for  years  of  lean  profits  and 
of  positive  losses,  without  being  permitted  by  some  reasonabie  system  of 
averages  to  offset  the  losses  in  poor  years  against  extraordinary  profits  in 
good  years,  why  should  he  do  business?  If  business  enterprises  are  killed 
they  can  neither  pay  adeciuatc  taxes  to  the  government  nor  good  wages  to 
their  employees.  Unfortunately  the  culmination  of  such  conditions 
usually  arises  in  times  of  depression,  makes  tlie  depression  worse,  and 
postpones  business  revival. 

If  we  mu.st  have  .slich  a  tax  it  should  bo  in  the  form  of  a  tax  on  sales,  at 
a  flat  uniform  rate.  Then  the  tax  would  be  fairly  and  oauably  distributed, 
and  would  not  favor  any  one  industry  at  tho  expense  of  others.  Anothe* 
beauty  of  a  sales  tax  is  that  the  farmer,  laborer,  mechanic  or  business  man 
who  is  frugal  and  accrumulates  the  capital  which  builds  factories  and  fur- 
nish(!s  <!m|)Ii)yment  for  labor,  would  be  encouraged  in  his  fi-ugality.  He 
would  not  bo  obliged  to  i)ay  that  tax  upon  what  he  saves.  The  extravagant 
man,  th<^  luxury  lov(<r,  the  sjiendthrift,  would  pay.  Without  systematic 
economy  and  frugality  this  nation  cannot  h;ive  sound  permanent  prosperity. 
Our  recent  riot  of  prosperity  did  not  last.  Had  we  .saved  tlien  wo  would  be 
rlf^her  now.  Shall  our  present  bitter  experience,  and  its  plain  lesson,  be 
Ignorexl  b.v  ('ongi'oss'i' 

We  must  not  misunderstand  tho  s1;atementR  of  high  financial  authorities 
when  they  say  that  the  worst  Is  over.  That  does  not  mean  that  (he  worst  of 
the  depression  is  over,  but  that  the  worst  of  the  mf)ney  strain  Is  over.  As  a 
matter  of  fact  If  business  had  continued  good  I, he  money  strain  would  hav(< 
been  as  bad  as  ever,  Tho  strain  is  relaxed  because  business  is  bad.  Utisy 
nroney  at  this  time  is  not  a  good  sign.     It  is  a  bad  sign.      Muslness  men 


ftM 


THE  CHRONICLE 


[Vol.  113. 


untltiriititud  thitt  tburuugliiy — ituty  are  aol  iiii«lt)cl.     Danger  Utiii  in  thu  t»cl 
liuilr  uiauy  Ci"  11  <ir«i  iiol  buaiutwH  iiutii,  ;iii(l  ih:tl  in  Wushiiitstoii  thtiy 

urtt  uol  iu  a  I'  i iuj<>ptii-r«  liul  in  a  pullliiiil  iiliuuBplicie       .Stunt!  may 

be  hunei>ll>  iiUjUiI,  ulUuI'b  Uelitjcriilely  may  luku  ailviinlitKi'  "f  liublii:  Dlalo- 
intsnls  Ihal  Itif  Mui'Bl  U  uver  da  au  cxtust;  why  ( 'uiiKi'f  aa  sliuultl  Uii  nutliing. 
'rhat,  Mrlll  mil.  ■uilinry  our  I'itizeiui  ('uiiKrcaii  caimul  'pa6b  Ihu  buck"  anil 
eaiape  rubpuiinibiuiy  t'r«»>Ult<iil  HarilinK  haa  s|Hjkeii  Nwrulary  Mt^llon 
bail  apukuii  Thu  lmiIu-u  cuuntry  i:j  buhind  Ihtiin  in  ttitiii'  nlanil  fur  rutrt^nili- 
munl  ami  rtiiui'liun  ut  laxaliun  N'u  <!ki-Ui><;b  Mill  -uitiary  Ihu  nation 
lUlltttM  CoiiKreba  ai'la  at  uiu'o  tberu  is  K>"avi'  ilangt'i'  ihal  Ihia  wintur  wt!  ahall 
face  th«9  Mural  cuiiUiliuub  ihal  thia  euunlry  lias  knuwn  in  thib  Kiiiuiraliun. 
WatfUB  aurely  Mill  lunlinuu  tu  Tall,  itiu^miiluy  iiu-nt  (>rubal)ly  Mill  inc-icatic, 
mt«u,  Muuieii  auti  c-hililivu  Mill  bu  cukl  and  liuiiKiy 

Nulhinti  bul  Ibu  rtsali^aliun  by  I'unKi'uba  that  the  ctiior  causu  Ihat  i>> 
liruluiiKing  the  prttbeut  depreaaiun  is  lib  uWn  iiiactiun  regarding  taxatiuii  ana 
retluclluii  uf  tiuvernment  ex(iendiliireH,  that  iiu  uther  legislation  even  !ii>- 
pruaehea  in  impurtame  buih  legialallun,  ur  Mill  save  lhi>s  country  from  a 
real  calamity  this  Minler,  and  that  auun  it  may  be  too  late,  such  realization 
lu  be  fulloMcd  by   piumpt  action     Mill  aave  the  situation. 

Tu  labur  1  .say:  l.ialen  to  the  truth  Mhclhcr  you  like  il  or  not.  Don't 
let  your  leaders  mislead  you  by  prumlsing  you  more  Miirk  and  t>etter  limits 
at  any  time  this  year.  l'nle>>s  Congress  rttalizes  the  damage  due  lu  its 
delay  uf  tax  legislatiun,  and  its  blindness  to  the  fad  that  uur  cilineiiK 
realize  thai  its  delay  is  prolonging  the  present  depression,  limes  may  l>e 
much  Morse  before  they  are  lietter.  UiHi't  let  your  leaders  persuade  you  to 
strike  when  you  cannot  Miii.  There  are  too  nuiiiy  men  looking  for  your  jobs 
I'sti  yuur  coniuu>n  sense  l)u  yuur  own  thinking.  Next  Minler  Mill  be  a 
hard  winter  fur  you.  llefore  it  cumes  work  every  day  you  can,  and  save 
every  cent  you  can.  The  leader  who  persuades  you  to  the  contrary  is  no 
true  friend  of  labor 

We  must  not  forget  that  Congress  has  passed  one  piece  of  legislation 
which  has  long  been  neexled,  and  which  will  he  of  untold  benefit,  the  liiidget 
Uill.  For  that  it  is  entitled  to  the  thanks  of  our  citizens,  l>ut  that  is  not 
enough.  While  Congress  is  delaying,  business  is  perishing.  We  admit  that 
i|uestiuns  of  tariff  must  be  thoroughly  di.scussed.  They  are  without  »loubl 
the  most  cumplicatftl  tiucstions  with  which  we  have  to  deal.  Questions 
cunceruiag  the  refunding  of  our  indebtedness,  and  the  adjustment  with 
foreign  nations  of  their  indebteilness  lu  us,  are  comparatively  simple 
questions.  The  duly  of  settling  them  must  be  delegated.  No  large  body 
can  act  efficiently.  We  have  a  President,  in  whom  we  all  have  confidence, 
mn  able  Secretary  of  the  Treasury,  and  a  strong  Cabinet.  While  formal 
authority,  if  delegated,  naturally  belongs  to  the  Secretary  of  the  Treasury, 
Congress  well  knows  that  he  luAer  would  act  definitely  on  .so  important  a 
matter  without  first  consulting  the  President  and  the  Cabinet.  Dues  any 
bu.siness  man  in  the  Unilinl  .States  uf  .Xmerica  believe  that  the  President 
and  his  Cabinet  can  not  be  trusted? 

Must  fortunately  the  President  has  tact  and  lung  political  experience 
He  is  using  thu.se'tiualities  for  the  nations  good.  He  is  a  statesman,  not  a 
mere  politician.  He  is  straightforward  and  sincere.  He  has  courage  and 
firmness  without  blind  obstinacy.  His  mind  is  open  to  advice,  but  he  docs 
his  own  thinking  and  makes  his  own  dc^-isiuns.  To  crown  all  he  has  plain 
coniinon  .sense,  without  which  he  wouUl  fall  short  of  complete  efficiency. 
In  a  comparatively  .short  time  he  has  earned  and  pos.seses  to  a  remarkable 
degree  the  confidence  of  the  nation. 

Against  the  customary  deadly  inertia  of  Congress,  plus  the  united  active 
oppo.sition  of  all  forces  which  honestly  misguided  or  selfishly  oppo.se  him,  he 
is  fighting  our  battle  for  economy.  To  tiiat  battle  the  honor  of  the  Republi- 
can Party  is  pltxlged.  Some  Senators  and  Congressmen  elected  on  th.it 
pledge,  regardless  of  honor,  are  deserting  him.  They  know  that  without 
economy  there  c-an  be  no  reduction  in  taxation.  Without  reduction  in 
taxation  there  can  be  no  business  revival  for  years  to  come.  Apparently 
they  care  more  for  their  own  .selfish  interests,  personal  pride  and  prtjudices 
than  for  the  good  of  the  nation.  Individually  they  are  not  strong,  combined 
they  are  most  powerful.  .\re  we  really  behind  the  President  in  his  fight  for 
us?  Shall  we  let  him  fight  alone  while  we  stand  idly  V)y,  or  shall  every  com- 
munity in  unmistakable  terms  serve  notice  on  its  representatives  at 
Wa.shington  that  it  is  with  the  President,  heart  and  soul,  that  it  expects  of 
its  representatives  not  merely  cessation  of  acli\e  and  passive  obstruction 
but  active  co-operation,  and  that  the  one  thing,  not  only  the  most  important. 
but  more  important  than  all  others  combined,  and  without  which  all  other 
legislation  would  be  comparatively  useless,  is  legislation  ensuring  sweepin  ■; 
reduction  in  taxes  and  expenditures.  Such  reduction  even  though  claime<i 
to  be  impos.sible,  is  our  only  salvation.  Without  that  legislation  the  present 
depression  may  continue  indefinitely. 


INDUSTRIAL  SITUATION  IN  FEDERAL  RESERVE 
DISTRICT  OF  BOSTON. 
The  industrial  situation  in  the  Federal  Reserve  District 
of  Boston  is  described  as  "unsatisfactory"  by  Frederic  H. 
Curtiss,  Chairman  and  Federal  Reserve  Agent  of  the  Federal 
Reserve  Bank  of  Boston,  who  states  that  "its  confusino; 
uneveness  makes  it  difficult  for  business  men  to  be  con- 
sistently optimistic  about  the  immediate  future."  Mr. 
Curtiss,  in  his  monthly  review  of  business  and  industrial 
conditions  in  the  New  England  District,  dated  July  30, 
also  says  in  part: 

Strictly  speaking  there  has  not  been  anx  recent  change  for  the  worse. 
but  only  a  continuation  of  uneven  liquidation.  Some  lines  of  industry, 
such  as  textiles,  are  ciuitc  busy,  while  others — steel  and  iron,  for  example — 
are  dull.  Similar  examples  of  disproportionate  price  declines  can  l>e  given. 
This  unevenness  in  the  process  of  readjustment  may  cast  a  shadow  of 
pessimism  over  business  for  some  time.  Neverthele^ss.  there  will  probably 
continue  to  be  certain  lines  of  industry  operating  at  satisfactory  capacity. 
New  England  is.  perhaps,  as  well  situated  in  this  respect  as  any  oher 
section  of  the  country.  Our  textile  industry,  particularly  tlie  woolen  and 
worsted  sections  lias  .shown  a  remaikable  recovery  front  the  deprcvssion  of 
midwinter,  and  during  June  operations  were  at  the  rate  of  7,5  to  9.5';  of 
full  capacity.  The  cotton  goods  section  has  not  fared  quite  as  well,  but 
even  here  present  production  is  not  far  from  7.5'';  of  full  capacity.  The 
boot  and  shoe  manufacturers  in  New  England  increased  ojierations  in 
June  nearly  25%  over  May.  a  very  respectable  gain,  ai\d  Itiis  industry  was 
running  during  .lune  at  about  60';  of  full  capacity,  with  opeialions  heing 
continually  expanded. 

It  must  be  admitted,  however,  that  although  New  England's  major 
industries  are  faring  well,  this  district  has  also  suffered  from  the  uneven- 
ness of  the  readjustment  previously  mentioned.  The  metal  trades,  which 
are  large  factors  in  the  iiuluKtrial  life  of  the  district,  arc  probably  suffering 
from  the  depression  as  much  now  as  at  any  time,  though  they  have  not 
on  the  whole  reduced  wages  more  than  12'a''<j  from  their  peak — thet-ost  of 
living,  as  shown  by  the  Massachusetts  Commissitni  on  the  Necessaries  of 


Life,  haii  decUued  nM)re  than  this,  and  wholesale  prices  are  down  more  than 
iO'c.  The  paper  industry  in  New  England  is  al.so  passing  through  a  iiuict 
period.  There  has  been  a  strike  in  progress  since  .May  I  .  affecting  manu- 
facturers uf  news  print,  but  in  iIid  past  inunth  this  has  been  settled  in  a 
number  of  the  smaller  mills  and  the  largest  single  producer  has  attempted 
to  reopen  Us  mills  with  a  compromised  reduction  in  the  rate  of  pay  of 
alimit  20' I  . 

In  making  a  survey  uf  the  industrial  situation  at  this  time,  ime  must 
not  loseslghi  of  the  fact  that  this  is  the  vacatitm  season  and  that  for  industry 
to  be  »lai-k  In  the  summer  is  normally  tu  be  expected.  This  year  many 
firms  are  shutting  down  fur  longer  periods  than  was  the  custom  during  the 
years  of  business  iirosperity  ,  a  condltitin  w  hicli  gives  an  exaggerated  impres- 
sion of  the  amount  of  uneinployinent  at  this  time.  Ketall  tradt^  also  Is 
usually  :»)  or  10' ;  less  during  the  summer  months  of  .Inly  and  August  than 
duiing  the  spring  months  uf  April,   May  and  .lune. 

During  .June  the  New  England  deparlinent  stores  made  a  very  satls- 
faciory  showing,  the  sales  of  eight  such  stitres  in  Itustun  increasing  2. .5% 
over  May.  this  being  bul  I. ,5';,  below  the  business  of  .lune  1920.  while  1ft 
department  stolc^  lo.ate<l  in  other  New  England  cities  did  nearly  .5% 
more  busine«s  In  .luni'  than  in  .May,  although  S..5';,,  less  than  in  .lune 
1920  (measured  in  terms  of  the  number  of  dollars'  worth  of  goods  sold). 
When  il  is  considere<l  that  retail  prices  on  thtt  whole  have  di'.clined  as  much 
as  2()''i,  in  the  past  year,  il  must  be  acknow  ledgi^d  that  the  physical  volume 
of  goods  being  sold  to  consumers  by  the  department  stores,  not  only  in 
New  England,  but  throughout  the  eounlry,  surpasses  this  year  the  totals 
fur  currespondlng  inunths  a  yeai'  iigo.  As  has  been  pointed  out  before, 
it  is  fundameiilal  that  the  surplus  stocks  of  goods  throughout  the  world 
must  be  reduced  before  there  can  be  a  return  of  prosperity  and  the  sooner 
slocks  of  manufactureil  goods  are  traiisferretl  from  the  warehouses  and 
merchants'  shelves  to  the  hands  of  the  ultimate  consumer,  the  .sooner  whole- 
salers and  manufacturers  will  havi^  tu  replenish  their  stores  of  finished 
prudu<'ts  by  putting  raw   materials  through  manufacturing  processes. 

The  outstanding  feature  of  the  lloston  financial  situation  is  the  recent 
reduction  in  the  rediscount  rate  by  the  Hoston  Eed<'ral  Reserve  Uank, 
effe<'tive  .July  21  1921,  li<|uidation  in  this  district  having  gone  so  far  that 
the  dlre<-tors  of  this  bank  considiTed  that  it  was  no  longer  iieccssary  to 
maintain  a  rate  of  (>';  .  The  r(Hliscount  rate  on  all  <-lasses  of  paper  and 
maturities  was  accordingly  rediK'cd  to  rtKi'/c.  Similar  action  taken  by  the 
Reserve  banks  at  Nt^w  York.  Philadelphia  and  Han  I'Yanclsco  was  at  the 
.same  time  approved  by  the  Eederal  Reserve  Board.  While  the  reserve 
ratio  of  the  Hoston  Hank  during  the  month  had  steadily  increased  until  the 
adjusted  ratio  had  averaged  over  80';  ,  the  Ri^scrve  system  as  a  whole  had 
shown  a  similar  improvement,  standing  at  an  average  of  over  60'/;,. 

Just  as  we  have  seen  the  accumulation  in  this  <-ountry  of  a  surplus  of 
commodities,  partinilarly  raw  inatt'rials,  above  the  domestic  consumptive 
demand,  a  surplus  which  cannot  find  its  way  to  a  market  either  here  or 
abroad  until  the  trade  depression  which  prevails  all  over  the  world  finds 
relief,  so  we  are  also  now  observing  the  accumulation  in  the  Fixleral  Re.serve 
system  of  a  growing  amount  of  reserve  cre<lit  caused  by  liquidation  of  loans 
and  the  extraordinary  influx  of  gold  into  this  country.  When,  therefore, 
the  time  comes  that  not  only  the  physical  reconstruction  of  the  war  de- 
vastated countries  of  Europe,  bul  lh<"  relief  of  the  world  in  general  from 
present  conditions  of  indu.strial  depres.sioii  has  progressed  to  the  point  where 
we  may  be  reiisonably  assured  of  the  stability  of  governments  and  of  the 
economic  structure  of  the  nations,  the  United  States  should  be  in  an  excee<l- 
ingly  favorable  po.sition  to  supply  the  foreign  credits  necessary  to  bring 
about  a  .satisfactory  revival  of  Industry. 

Commodity  prices  in  the  United  States  continued  their  decline  during 
June.  However.  It  should  l>e  noted  that  Bradstreet's  index,  which  is 
compiltxl  by  adding  the  wholesale  prices  of  a  pound  of  each  of  96  commodi- 
ties, and  which  is  often  considered  by  economists  as  an  index  whicli  fore- 
casts the  movement  of  prices  rather  than  indicating  the  status  at  any  one 
time,  mov(xl  contrary  to  other  standard  indices  during  June.  This  increase 
amounted  to  only  1%,  not  a  very  large  one  to  be  sure,  but  important. 
Inasmuch  as  it  was  the  first  incrcasi?  since  early  in  l920.  The  Index  of 
<-ommodity  prices  compiled  by  the  linited  States  Department  of  Labor 
is  generally  held  to  be  the  one  showing  best  the  prevailing  situation,  and 
is  compiUxl  Ijy  scientifically  jiroportionlng  the  prices  of  327  commodities 
according  to  the  Importance  of  each.  This  index  has  declined  over  45% 
from  its  highest  le\cl,  and  during  June  was  but  48%  above  the  1913  average. 
Commodity  prices  in  foreign  countries,  are,  with  the  exception  of  Germany 
still  declining.  In  no  case  has  the  decline  been  as  extended  as  in  this 
country. 

The  co.st  of  living  in  Massiiohusetts  as  shown  by  the  Massachusetts 
('ommission  on  the  Necessaries  of  Life,  decreased  during  June.  This 
Commission  estimated  that  between  July  1920,  when  the  cost  of  living  was 
the  highest,  and  June  1921.  it  had  declined  21.4%.  The  cost  of  food, 
clothing  and  sundries  all  were  slightly  le.ss  in  June  than  in  May.  while  the 
cost  of  shelter  and  fuel  showed  practically  no  change. 


CRITICISMS  OF  FEDERAL  RESERVE  POLICIES  BY 
JOHN  SKELTON  WILLI  AM  S—DEFEN  SE  BY 
GOVERNOR  HARDING. 
The  criticisms  of  the  administration  of  the  Federal  Reserve 
system  which  form(^r  Comptroller  of  the  (^urrency  John 
Skelton  Williams  indulged  in  in  recent  speeches,  were 
reiterated  this  week  when  the  former  Comptroller  was 
accorded  a  hearing  by  the  Joint  (Congressional)  Commission 
of  Agricultural  Inquiry.  As  we  have  before  indicated  (in 
the  "Chronicle"  of  July  23,  page  358,  and  July  30,  page  475), 
a  request  that  Congress  inv(>stigate  the  operations  of  the 
Board  and  the  Federal  Reserve  syst(>m  came  from  (lovernor 
Harding  of  the  Federal  Reserve  Board  last  month  in  view 
of  the  allegations  wliich  had  Immmi  madt>  by  Mr.  Williams. 
Governor  Harding  also  appeared  before  the  Ctimmittee, 
testifying  in  defense  of  the  administration  of  the  Federal 
Reserve  .system,  as  did  (lOM^'iior  Strong  of  the  Federal 
Reserve  Bank  of  New  York.  The  Commission  has  btvn 
delegated  to  inquire  into  the  agricultural  situation,  and  Mr. 
Williams  was  invit«>d  to  l»>stify  before  it  relative  to  its 
investigation  into  credit  facilities  for  farmers.  With  the 
opening  of  his  hearing  before  the  (\>mmission  on  Aug.  2, 
Mr.  Williams  chargt'd  that  tlu>  Reser\t<  Board  hail  ilisplayed 
undue  favoritism  in  lending  to  New  York  banking  grv>ups 
while  Southern  and   Western  borrowtn's  wt>rt>  unduly   em^ 
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laili^d.  II<'  (IcHilannl  thai.  (h<w<(  was  "abuiulaiit  ^rroiind  lor 
<M)ni|)l!iiiils  of  (lisdHtninalioii  l>.v  larmorH  )if<ui<'rall,v."  'I'lic 
pntss  a(^i'()iiiils  I'roiii  WasliiiiKfon  rcporlcd  his  fiirllicr  slalc- 
iiKMils  Ixtfon*  tli(^  Coininissioii  on  1  lu*  .'M  iiisl.  as  follows: 

Miiiiy  ol'  Mr.  VVIIIIiiius's  assdi'l.loiis  wnni  <-Ji.all<'iiKo<l  In  croHM-i^xiinilii.il.loM 
liy  UdprcvsciilaMvc  Oxdcii  MIIIk.  I{('|)ill)llciUi  of  Now  York,  a  (•oimitiIskIiiii 
iiii'inlx'r.  wild  HMS  ariiii'd  wi(li  \()luiuis  of  slallslJi-s.  'Phi)  claNhcs  rc(|iili((l 
(•(iinnilssidii  riiliiiKs  (liiir  and  analn.  During  lli(^  cxaniliiaUoii  ( iovi'iiior 
llardlnK  ol'  tin'  licsiM'vii  lioafd  and  snvi'ral  olhrr  ol"  lis  olTlcials  wcrd  prcsrrn-. 

In  Dccdnihcir  1<)HI.  Mr.  William  said,  one  New  ^ OrU  St.alii  hankhiK  In- 
slilnlloii.  whicli  liiMlrsiTihcd  aw  "known  I'or  speculative  aclivKlcs."  borrowed 
$i:U), (1(10, 000  (In-onk'li  (lie  New  York  l''edeial  U<'serv('  Mank.  No  l.iw  was 
broken,  lie  said,  hnl  several  olher  New  \uvk  hanks,  "In  liar<I  ,ind  in  Kood 
t.lnie.s,"  were  allowed  (,o  hold  out.  l.irKi)  amounts  of  reserve  loans,  while 
Western  and  Soulliern  borrowers  w<'re  hehiK  pressed  (o  reduce  loans.  Mr. 
VVllUams  read  memoranda  and  letters  ititcrchanKctl  hctween  hlmselC  ,ind 
Oovernor  IlardiiiK  over  the  situation,  ol'  whlcii  he  complained. 

The  Hoard.  adopthiK  t.he  policy  of  forcinK  up  Inlcresl,  ral.es,  he  said,  was 
indirectly  resi)onsil)le  for  .SO';.  Interest,  charges  prevailing;  on  the  New  N'ork 
money  markets,  and  this  "drained  off  lunds  from  the  farming  sc'ctions." 
Mr.  Mills  met.  Iiini  at  thisstaK(!  with  a  series  of  statistics  tcndiuK  to  show  that 
Kichniond.  Miiuieapolls.  Dallas,  .\tlanta.  Kansas  ("ity  and  St.  Kouis  banks 
were  borrowlnn:  much  urciter  sums  pro])orlionati'ly  than  New  ^'ork  insti- 
tutions. 

"You've  seen  tlie  figures,  haven't  you'.'  "  Mr.  Mills  demanded  during 
intorchanK»~s  in  which  Mr.  Williams  told  him  to  "go  to  the  Reserve  Hoard 
for  the  statements.  " 

One  borrower  of  call  money  had  to  i)ay  200%  to  Ret  a  loan,  Mr.  Williams 
said.  altlioup;h  Mr.  Mills  insisted  he  had  misinterpreted  tlie  arranKcment 
and  the  charKC  was  2.')%.  At  the  same  time,  he  added.  Western  institu- 
tions rediscountinK  were  "obliBCd  to  jjut.  up  collateral  of  100  and  200%  in 
excess  of  the  amounts  they  got." 

"Give  us  one  example  of  that.  "  Chairman  Anderson  instructed  the  wit- 
ness, but  after  an  interchange  Mr.  Williams'  repeated  response  "Get  it 
from  the  Reserve  Board  "  was  a<-cepied  as  final. 

The  New  York  Reserve  Bank.  Mr.  Williams  said,  always  was  a  tre- 
mendous borrower,  "to  the  extent  of  four  times  its  capital,  for  use  in  specu- 
lative operations  and  promotions." 

Mr.  Mills  moved  to  strike  out  the  testimony,  l)ut  the  commission  voted 
him  down. 

"Aren't  you  giving  these  figures  without  any  reference  to  the  assets  and 
deposits  of  the  borrowing  banks'.'"  Mr.  Mills  asked. 

"I  prefer  to  have  the  Board,  whose  members  T  see  here,  answer  qiie.slions 
as  to  their  administration,  "  Mr  \ViUiams  replied,  adding  that  the  Board 
adopted  general  rules  which  controlled  the  amount  of  credit  granted  to 
individual  banks  and  that  these  ndes  varied  with  varying  conditions  in 
the  different  reserve  districts.  It  was  developed  that  the  Reserve  Board 
established  "basic  lines"  compounded  from  resource  totals  of  banks  which 
controlled  amount  of  rediscounts. 

"Do  you  contend  any  Federal  Reserve  Bank  has  violated  the  law?  '  Mr 
Mills  asked. 

"I  make  no  such  charge,"  Mr.  Williams  said. 

Former  Comptroller  Williams'  hearing  was  concluded  on 
the  3d  inst.  and  both  Governor  Harding  and  Governor 
Strong  on  that  day  interjected  statements  declaring  the 
assertions  of  Mr.  Williams  to  be  misleading.  On  the  4th 
inst.  the  Commission  confined  itself  to  hearing  what  Governor 
Harding  had  to  say.  During  his  testimony  on  that  day 
Governor  Harding  admitted  that  very  large  accommodations 
were  granted  in  the  fall  of  1920,  incidentally  stating  that  it 
had  been  feared  that  the  gold  reserves  would  fall  below  the 
legal  requirements.  As  to  what  he  had  to  say  on  this  point 
the  press  advices  from  Washington  stated: 

"There  is  no  use  denying  very  large  accommodations  were  granted  in  the 
fall  of  1920."  Governor  Harding  continued.  "I  was  sitting  at  my  desk 
getting  telegrams  from  one  Reserve  Bank  asking  for  rediscounts  from 
another.  It  was  pretty  close  figuring  trying  to  keep  up  the  reserves,  but 
there  never  was  a  time  when  one  of  those  reque.sts  was  turned  down." 

Presenting  a  chart,  he  .said  the  currency  circulation  was  being  increased 
during  1920,  and  the  loan  accounts,  too,  remarking  that  this  was  the  period 
concerning  which  <;omplaints  of  restriction  were  now  being  made. 

"It  looked  as  though  our  gold  reserves  would  fall  below  the  legal  require- 
ments," he  said,  "and  it  was  necessary  not  to  alarm  anybody  as  to  the  value 
of  our  currency.  If  the  United  States  wi.shes  to  go  on  a  paper  basis  that  is 
the  business  of  Congress,  not  of  the  Reserve  board." 

Gold  reserves.  Governor  Harding  said,  should  be  allowed  to  drop  in  emer- 
gencies, but  be  kept  up  in  normal  periods  and  increased. 

"I  have  nothing  to  palliate  or  conceal,"  Governor  Harding  said  at  another 
point,  "but  in  <x)nsidering  the  Board's  action  during  the  economic  crisis  we 
have  weathered,  just  imagine  the  State  of  the  United  States  had  our  cur- 
rency and  banking  system  collapsed  as  that  of  Cuba  did." 

During  the;  proceedings  before  the  Commission  on  the 
•id  in.st.,  while  Mr.  Williams  was  under  (-xainination,  the 
allegations  of  the  latter  provoked  Governor  Harding  to  siu^h 
an  extent  that  a  fist  fight,  it  is  stated,  .seemed  imminent. 
In  reporting  also  that  Governor  Strong  took  issue  with  some 
of  the  statements  made  by  Mr.  Williams,  the;  newspaper 
accounts  from  Washington  on  the  '.id  inst.  liad  the  following 
to  say: 

Mr.  .Strong,  while  reading  to  the  commission  a  report  which  charged  Mr. 
William.s  with  "false  and  misleading  stat(!ments,"  was  interruijted  by  the 
former  (Comptroller,  who  shouted: 

"That  Htati^menl  of  yours  is  false," 

Governor  Strong,  however,  continued  to  read,  and  pres(!ntly  referred  to 
.Mr.  Williams  as  being  "jealous  of  his  prerogatives    " 

"And  l,hat's  a  lie  too,  "  Mr.  Williams  lnterject(«l. 

"At  this  point,  I  re((u<»it  the  co,rirnitli(!  to  require  the  (Comptroller  to 
make  oath  whether  he  has  stated  the  whole  truth  or  not,"  (Jovernor  Strong 
exclaimed. 

Chairman  Anderson  rule<l  amid  <-onfuKion  that  it  was  "not  feasible  to 
-idopt  the  policy  at  this  stage  of  lh<'  game." 

lioth  rrd<:ral  RiwfTve  officials,  with  a  number  of  asMo<:iali-s,  hiid  sat, 
apparently  tuimov)-j\ .  during  two  days  along  with  an  audience  which 
nijmb<T<!<l  many  Senators  and  Representatives  allied  with  (he  "agricultural 
group  "  In  Congress  while  .Mr.  Wlllianis  elaborated  three  general  <harges. 
He  said  first  that  the  Board  had  counU!nance<J  undue,  lendlngs  to  a  New 
York  banking  group  during  the  lant  two  years,  for  Hpeciilatlve  uses,  while 


forcing  lii|Uidatlon  In  Southern  and  Western  iigi'UHiltural  dlslrU-tN,  that  It 

I'ad    i  rnued    extortlomite   Inteiehl.   cliari/es   .md    ginerally    failed    to    "eiise 
<lowM  "  Ijil'latlon. 

Ginernor  li.irdlng  rose  (Hit  of  llie  andleij<'e  iind  deinaniled  a  hearing  on 
pi'i'sojial  grounds,  to  deny  ailegallons  <-oneei'ning  hiniself,  as  .Mr.  VVIIIianiN 
had  iiia<le  I  hem.  Hresenlly  wKli  fiovernor  Strong,  he  prodnce^l  from  (he 
eon  fl  den  I  la  1  files  of  (lie  ResiTvi'  olTlces  i-orrespondeiice  and  rejiorts  to  eoniljal 
.Mr.   William's  ci'ltlcisms. 

To  answer  letters  and  memoranda  iea<l  by  .\li-  WIlliamH,  and  which  h<! 
s.ild  he  had  sent  to  assoclatiw  on  the  Reserve  Board  during  I '.120  anil  1921  , 
protesllng  a,gaiiiKt  (heir  policy  .ind  course,  (iovernor  ll.iiding  deniiindid 
and  received  permission  to  read  a  single  |i  tti  j'  of  I'lsponse  wlileli  the  Board 
made  to  .Mr.   Williams  in   1921  . 

"The  l''ederal  Reserve  Bo;ird  I'eels  eonslralned  to  s.iy,  "  the  letter  read, 
"lliiit  your  action  has  demonsl  rai.ed   the  futility  of  dlHCusslonH 

with  yon  on  qnestions  of  honor'  and  fair  play." 

Mr.  VVilliam's  criticisms  of  (he  board's  liandlinn  of  credit  problems  an 
contained  in  the  corres/)onilence  and  repeated  to  the  Congressional  com- 
mission were  char.-icterized  in  (iovernor  Harding's  letter  as  "Ignorant, 
inaccurate  and  misleading    " 

"The  object  seems  t.o  have  been  merely  lo  makit  a  record  dining  your 
(enure  of  office  of  statements  to  be  handed  to  the  public  later,"  the  letter 
read  in  |)art.  "as  an  appeal  to  prejudices  and  sympathies  and  not  to  reason." 

The  letter  further  set  forth  that  Mr.  William's  criticisms  generally  were 
'trivial,  irrelevant  or  susceptible  of  no  definite  constructive  interpretation." 

As  to  the  criticism  of  lending  to  New  York  banks,  the,  Harding  letter  said 
that  out  of  "a  disordered  mass  of  details  and  statements  "  forwarded  by  Mr. 
Williams  it  has  been  "impossible  for  the  Board  to  understand  what  action" 
he  desired  taken.  The  letter  said  also  that  of  eighty  meetings  of  the  Board 
preceding  Mr.  Williams'  retirement,  from  office  he  had  "attended  18  during 
tiieir  entire  time.  18  during  a  part  of  the  time,  and  during  41  was  absent 
entirely." 

It  was  charged  that  Mr.  Williams  had  "circulated  outside  of  the  Board 
confidential  letters  upon  credit  matters,  and  refused  to  tell  the  Board  to  what 
person  or  persons  they  had  been  sent." 

The  examination  had  branched  off  when  Mr.  Williams  remarked  that 
Governor  Harding  had  Ijroken  a  promise  to  him  concerning  a  Board  record. 

"1  deny  that  1  ever  made  any  such  promise,"  Governor  Harding  ex- 
claimed, rising  from  his  seat.  "If  personalities  like  these  are  going  into  this 
record  1  want  an  opportunity  to  meet  them  at  once.  " 

"(iovernor  Harding  has  threatened  to  use  poison  gas,"  Mr.  Williams  said. 

"And  I  deny  that,  too,"  Governor  Harding  shouted.  "There  was  a 
board-room  incident  when  I  told  Mr.  Williams  that  I  wasn't  after  trouble, 
that  my  object  was  to  work  out  our  difficult  problems  peacefully  and  effec- 
tively, but  that  I  was  not  afraid  of  him:  that  if  heintended  lo  fight,  I'd 
fight  fair  if  that  was  what  he  wanted,  and  that  if  lie  tried  to  use  poison 
gas,  I'd  meet  thim  on  that,  too.     I'll  not  let  these  things  go  unchallenged." 

The  incident  which  caused  Governor  Harding's  outburst  concerned  a 
report  made  to  the  Board  criticising  the  formtr  Comptroller's  examination 
of  national  banks.  Mr.  Williams  saying  that  a  record  had  been  promised 
to  him. 

Governor  Strong  read  extracts  from  an  official  confidential  report  made 
to  the  Board  by  him  on  the  New  York  banking  sy.stem.  It  referred  to 
Mr.  Williams's  semi-official  report  as  "ignorant  and  misleading,"  and 
accused  him  of  "violations  of  propriety  and  disloyalty,  to  his  associates." 

One  New  York  bank,  which  Mr.  Williams  .said  held  ."Sl.SO.OOCOOO  in 
Federal  Reserve  loans,  Governor  Strong  declared,  held  also  .$112,000,000  in 
Government  .securities,  adding  that  "most  of  its  loans  were  made  to  carry 
purchases  during  the  war."  While  it  was  lending  $18,000,000  directly 
or  indirectly  to  its  own  officers.  Governor  Strong  said,  it  held  -Slo, 000.000 
in  Liberty  bonds  as  collateral,  and  additional  securities  as  well. 

Mr.  Williams  charged  that  30%  interest  rates  in  New  York  money 
markets  meant  the  starving  of  farming  districts. 

"Had  the  Comptroller  understood  the  workings  of  the  Reserve  system" 
Governor  Strong  responded,  "'he  would  have  understood  those  rates  resulted 
from  the  constant  withdrawal  of  funds  from  New  York  to  send  to  other 
sections  of  the  country.  Much  of  the  credit  pressure  resulted  from  organ- 
ized movements  in  various  parts  of  the  coimtry  to  withhold  commodities 
from  their  usual  markets." 

"A  general  denial  is  hardly  an  effectual  answer  to  specific  charges  and 
complaints,"  Mr.  Williams  said  when  his  turn  came  again.  Later  he 
expressed  the  opinion  that  the  New  York  bank  dealing  with  Reserve  funds 
"passed  money  out  with  prodigality  "  dtiring  periods  when  borrowers  else- 
where were  being  restricted  . 

In  a  clash  with  Representative  Mills,  Republican,  of  New  York,  Mr. 
Williams  said  that  he  "stood  by"  his  charges  that  in  specific  instances 
Reserve  banks  required  member  banks  to  put  up  200  and  .300%  collateral  in 
farm  paper  before  lending. 

"Do  you  know  that";"  "  Mr.  Mills  demanded.     "Give  us  an  instance." 

"Go  to  the  Reserve  Board,"  Mr.  Williams  retorted.  ""They  have  the 
record." 

Later  Mr.  Williams  agreed  to  furnish  details  of  one  Southwestern  bank 
case  where  he  .said  a  law  suit  against  a  Fteserve  bank  was  being  matured  by 
member  bank  officials. 

As  a  Reserve  Board  member,  Mr.  Williams  said,  he  had  fought  increased 
interest  rates  and  "progressive"  interest  rates,  which  nuule  a  bank  pay 
higher  interest  on  rediscounts  as  its  total  of  borrowing  increased. 

"One  cotton  banlt  was  charged  ,'il ';  ,  "  he  said,  "and  when  its  borrowings 
increa.sed  during  the  cotton  moving  period  the  rate  went  as  liigh  as  87%. 
The  practical  result  was  that  this  little  bank  was  forced  to  choose  between 
letting  its  customers  facv  ruin  or  paying  ruinous  rates." 

The.se  charges  were  "super-interest,"  Mr.  Williams  said,  while  at  the  same 
time    "New  York  banks  were  getting  large  amounts  at  7%." 

"What  was  the  theory  of  progressive  rates'/"  Mr  Mills  asked. 

"Go  to  the  Reserve  Board,"  Mr.  Williams  retorted.  "'I  was  in  favor  of 
some  increase  in  rates  on  exces.sive  borrowings  but  I  never  dreamed  of  the 
extent  to  which  th(v  Board  would  go." 

"But  you  approve^l  of  the  principle?"  Mr.  Mills  persisted. 

"Not  when  I  found  the  injustices  and  abuses  which  the  Board  allowed," 
Mr.   Williams  said. 

Rei)re,sontative  Mills  tried  to  get  Mr.  Williams  to  say  that  ho  did  not  pro- 
test against  the  progressive  rate  .system  until  eight  months  after  it  went 
into   effect. 

"I  was  ignorant  of  them  for  several  months  after  they  were  established," 
Mr.   Williams  said. 

'"The  fact  is  you  not  only  approved  the  principle  of  progre.ssive  rates  but 
you  approved  the  del  ails  of  I  he  specific  plan"/"  Mr,  Mills  asked  Mr.  Williams. 

"I  iiresume  If  the  records  show  i(  (Iia(,  I  approved  the  plan,"  Mr.  Williams 
replied,  "but  If  so  it  was  an  error  of  judgment  and  1  did  not  share  the  error 
of  refusing  to  ch;inge  (he  plans  aftei'  (heir  workings  were  dlsclosi'd." 

Mr.  Mills  read  from  Board  minutes  to  show  (hat  individual  plans  sub- 
mltte/l  by  ilislrict  banks  had  been  approved  or  amended  by  the  Board. 

"In  Angiisl  1920  (he  Attanta  bank  asked  permission  to  suspend  the  pro- 
grcHslve  rate  until. lunuary  1921,"  Mr.  Millssaid,  "and  on  .\uis.  31  you  with 
other  members  of  the  Board  voted  against  the  request," 
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"Bufuuisti  I  '1  i          '.  lv6  tnforiiuitiua  the  Ouvuraox'  uf  Ihe  Hoard  ebould 

hitvt)  Kivuu  lc.>  '  Mr    WilU;iukM  ii(l(i»d 

H<  '            i               .u  with  oil'                   ihiit  "tUere  nevor 

hikii  )'  rtiuiitry                     i>lu  bulluvud,"  thai 

III  a  lit  rii.iii  ihu  luwitiiii^  III  jiiiurttfet  ralub,"  and 

ij  ^ut.  through  Iht' Itt'bi-rvi' n>>>(i-iiiiiirie  uiuiilhb' 

,  for  th«ir  |iniaui-t<.  ihuuKh  dealers  unit 
1' 

On  tiiu  4lli  iiiiit.  Ciiiv«u'it(»r  Harding  uIuIimI  ttuil  in  g«uitu-ul 
"the  attitii(U>  of  thii  IU«iiv*i  Moard  toward  atn'i<'iiltu"'  ''**« 
hum  finally  miaiindtwstuod  and  grotwly  niisrrprositritod." 
He  is  furlbttr  reported  lu  the  foliowiu^  effect 

Th«j  whole  truulilu  with  the  Uiwervti  by.steiu  in  iiieetiuK  ugi  irulliiral  de- 
luaudi  ia  Ihdl  tCusorvu  hanks  du  not  and  cannot  lend  to  individuul  horrwar8. 
he  <tdded  The  paijer  of  horruwuru  must  get  luto  bauds  of  ineiuber  bauku 
l>ch)i'u  11  ({ulb  to  the  syst«ui. 

tilvlug  the  history  of  UicTeaaeti  of  redlbi-uunt  rateti  in  lOH)  and  )9'0. 
Oovernor  Hardinu  ii.-!f>eiled  that  Mr.  VVIilUnw.  o;ie  of  its  c-hlef  cpltlcs,  had 
talieu  part  in  the  rulingb.  The  Ideal  bystutu,  he  bald,  would  be  to  niitintain 
reiliai'ouut  rates  )u-'<c  above  market  ratub  on  money,  thu^  avoiding  Inflation 
aad  yet  I'll  .•ticaliy  unlimited  credit. 

Legal  li:  he  held,  govurneil  the  Hoard  at  all  times ,  and  control  of 

credit  policiu;)  ought  to  and  did  centre  upon  the  twelve  district  Reserve 
baukb. 

Curiously  1  have  never  heard  a  conipluinu  from  one  bank  In  the  Atlanta 
district  which  Mr.  Williams  charged  had  to  pay  K7%  on  Uestnvo  borrow- 
ings, Mr.  Harding  said,  but  the  Hoard,  after  Kiarning  of  the  extreme  In- 
stances of  i)enallit>s  and  chargeH  whiih  rcaultwl  from  the  pri>gresslve  rate 
system,  now  no  longer  In  eflwt.  did  order  money  letui  ncd  to  every  member 
bank  In  excess  of  V2%.  The  amounts  were  hinali,  about  $20, 000  In  the 
United  States,  and  in  an  extreme  Alabama  case  the  total  returned  wa^^ 
$2,281. 

(love:  nor  Harding  gave  a  detailed  explanation  of  the  rostraintb  Imposed  on 
credits  during  what  ho  referred  to  a.s  the  "«'risis,"  declaring  that  their 
principle  was  that  of  penalizing  borrowers  who  took  out  of  the  Keserve 
system  sums  disproportionate  to  their  own  resources. 

liepre.sontative  Funk  said  that  in  l',)20  there  had  boon  a  feeling  in  the 
West  that  reserves  were  not  boiuK  maile  available  for  their  banks. 

The  feeling  was  not  warranlcxl  (iovernor  Haicling  said,  and  1  want  to 
discuss  it  later.  The  difficulty  wiis  in  the  unsuitability  of  some  of  the 
available  paper. 

The  tjuestion  ol  individual  credit  extension  clearly  Is  up  to  the  Keserve 
bank,  tlovernor  Harding  said.  Now  if  through  prejudice  or  other  cause  the 
district  bank  refused  a  i-edlscouut,  the  moiuber  bank  might  appeal  to  the 
Reserve  Hoaixl,  but  up  to  that  point  wo  could  not  interfere. 

It  is  true  that  the  Reserve  Hoard  has  power  to  charge  an  interest  rate  on 
rediscounts  after  it  has  been  put  Into  effect  by  a  district  bank,  but  that  has 
never  boon  exerci.sed. 

Limits  ot  a  member  bank's  right  to  borrow  through  the  Ho.sorvo  system, 
the  Governor  explained,  were  set  by  a  "basic  line"  charted  out  cf  comp- 
utations of  banking  resources,  but  he  said  the  determination  was  "now  no 
longer  important,  since  progressive  rates  of  interest  have  been  abolished." 

In  asserting:  on  the  4th  inst.  that  "the  Federal  Rosorvo 
Board  did  not  create  this  financial  depression",  Governor 
Harding  added: 

The  Federal  Reserve  Board  did  not  create  this  financial  depression.  It 
saw  it  coniinpr,  and  got  ready  to  protect  things,  and  people  ought  to  be  grate- 
ful it  did  so.  Now  all  we  need  is  cessation  of  pessimism,  which  marks  bad 
times  as  foolish  optimism  marks  good  times.  We  all  know  now  everybody 
was  going  crazy  in  the  boom  duriiif;  tlie  Fall  of  1919. 

This  situation  is  going  to  work  out.  There's  no  comparison  between  the 
condition  a  year  ago  and  conditions  to-day.  Take  cotton,  with  a  low  yield 
and  exports  picking  up.  Banks  everywhere  are  fully  justified  now  in  carry- 
ing loans. 

AU  we've  got  to  do  is  to  get  out  of  everlasting  pessimism  and  quit  saying 
everything  is  going  to  the  dogs.  Why.  a  man  has  to  put  up  a  good  cheerful 
face  if  he  wants  credit .  You  can't  talk  to  the  banker  like  you  do  to  the  tax 
assessor. 

An  inquiry-  by  Representative  Funk  (Republican),  of 
Illinois,  as  to  whether  the  Reserve  Board  had  called  in  farm 
credits,  brought  from  Governor  Harding  a  reply  that  "it 
never  has."  Further  questions  propounded  are  reported 
in  the  daily  papers  as  follows: 

"How  about  the  circulars  of  the  San  Francisco  Reserve  Bank,"  Mr. 
Funk  continued,  "concerning  the  price  of  wheat  in  1920'?" 

"I  never  heard  that  before,"  Governor  Harding  said.  "Did  it  cause  a 
break  in  wheat  prices?" 

'It  tad  some  effect."  Mr.  Funk  responded. 

"Z  .f  Board  has  cautiouod  Reserve  banks  not  to  issue  circulars."  Gov- 
etacr  Harding  continued.  "It's  the  job  of  a  banker  to  look  to  the  value  of 
his  eal'iateral.  but  to  do  it  in  a  quiet  way.  It  is  not  the  function  of  the 
Keserve  system  to  regulate  prices,  up  or  down,  but  to  maintain  credits. '■ 


FEDERAL  RESERVE  BANK  OF  CHICAGO  LOWERS 
DISCOUNT  RATE  TO  6%. 
The  Federal  Reserve  Bank  of  Chicago  on  July  29  reduced 
from  63^  to  6%  its  discount  rate  «n  commercial  and  agricul- 
tural paper;  as  the  rate  on  paper  secured  by  Liberty  bonds, 
Victorj'  notes  and  Treasury  Certificates  had  heretofore  been 
6%,  a  uniform  rate  is  now  established  by  the  Chicago  Re- 
serve Bank.  With  reference  to  the  lowering  of  its  rates,  the 
Chicago  "Journal  of  Commerce"  on  July  29  said: 

A  special  meeting  was  held  early  in  the  day  at  the  request  of  the  Federal 
Reserve  Board  for  the  pui-posc  of  acting  on  the  question  of  rates. 

The  directors  of  the  local  bank  took  this  step  with  reluctance,  as  some  of 
them  have  steadfastly  and  vigorously  opposed  any  reduction.  The  bankers 
on  the  Board  took  the  position  that  a  lower  rate  than  6H  %  was  not  justified 
by  credit  and  money  conditions. 

The  progressive  rates  which  had  still  been  maintained  by 
the  Federal  Reserve  Bank  of  Kansas  City  have  been  abol- 
ished . 


AMERICAN     ACCEPTANCE     COUNCIL    OPrOSED     TO 

HILL  PLACING  SECRETARY  OF  AdHICULTVRE 

ON   FEDERAL   RESERVE   HOARD. 

Tlie  American  Aoceptance  (^ouncil,  in  its  July  "Bulletin," 

in  driving  that   politics  he  kept  out  of  (lie  Fcdeial   Rt^serve 

syhtttni,  says: 

There  bus  l>eeu  Introduced  In  (Congress  a  bill  whUtb  proposes  to  place  tbe 
Set-rotary  of  Agriculture  on  the  Kedoral  l{e.sorvo  Hoard.  Hhould  this  i)ass, 
it  would  undoubtedly  be  regai'ded  as  a  sucee.ssful  attempt  to  strengthen  the 
political  influente  on  the  Hoard. 

The  Kcileral  Keserve  Act  has  l>oeii  of  greater  benefit  to  the  country  than 
any  other  legli^iatlvo  mea.sure  undertaken  by  (Congress  for  a  generation. 
If  it  had  not  been  for  the  Federal  Reserve  system  the  farmers  and  numu- 
I'aelurers.  and  the  bankers  for  that  matter,  would  have  been  decimated  by  a 
lianic  which,  it  Is  safe  to  say,  would  have  been  worse  than  any  (hat  we  have 
had  before.  As  it  Is,  no  violent  dlsturbaix'eH  have  taken  place,  and  the 
eounlry  went  through  the  most  critical  period  without  a  financial  eruption 
of  any  kind.  If  any  criticism  could  be  diriH'ted  at  the  l^'ederal  Reserve 
Hoard,  it  could  only  be  thai  It  may  not  have  acted  soon  enough  In  attempting 
to  arrest  the  Inflation  of  the  mi:diuni  of  circulation,  bank  deposits  and  loans. 
If  prices  had  not  risen  lo  the  dizzy  heights  to  which  they  were  permitted  to 
K<>.  the  fall  would  now  be  lesb  extreme,  but  that  would  have  been  only  a 
difference  of  degree. 

The  country,  as  a  matter  of  fact,  Is  paying  the  price  of  an  exhaustion  of 
credit  in  Kurope,  and  no  matter  what  temporary  relief  the  i)atliatlves  that 
we  are  now  dls<!ussing  may  bring,  the  root  of  the  continued  fall  of  pilces  and 
a<-ute  stagnation  lies  in  the  exhaustion  of  purchasing  power;  and.  until  this 
is  nvstored.  the  excess  supply  of  goods  will  not  move,  no  matter  whether 
money  is  4%  or  7%.  (Credit  In  Kurope  cannot,  on  the  other  hand,  be 
restortxl  In  a  moment,  nor  by  any  exi>erimental  legislation  that  might  be 
undertaken  in  Ihe  United  .States.  I'eople  are  disinclined  frankly  and  boldly 
to  envl.s.-ige  these  facts,  and  they  experience  more  sallsfac^tion  in  finding  a 
gout  on  whom  to  plai'o  the  responsibility  In  the  old-fashioned  Hiblical  style 
than  In  exercising  patience  and  good  judgment.  It  is  from  this  point  of 
view,  and  because  they  do  not  like  to  admit  their  Inability  to  understand 
the  problem,  that  many  politicians  are  attacking  the  F<^deral  Reserve 
system,  and  are  ti'ying  to  make  it  appear  as  though  it,  or  its  administration, 
are  responsible  for  conditions  which  are  plainly  the  conseciuences  of  a 
destructive  war  and  delayed  rcH-onstructlon  on  a  peace  footing. 

The  Federal  Reserve  system  has  done  splendidly.  It  is  one  of  the  few 
organs  of  our  economic  body  that  has  functioned  to  perfection,  and  it  is  the 
envy  of  Kuropean  nations.  It  would  be  nothing  .short  of  a  crime  to  pornut 
the  Federal  Reserve  system  to  be  thrown  into  politics,  and,  through  the 
strengthening  of  the  political  Influence  In  Its  administration,  to  increase  the 
danger  of  weakening  the  non-partisan  business  jioint  of  view  which  is  essen- 
tial for  the  safety  of  the  country.  Unless  the  Federal  Reserve  system  is 
kept  free  from  political  domination,  it  is  bound  to  l)ecomo  a  danger  to  the 
Unitwl  States,  where  now  it  is  a  tower  of  strength  and  a  protection  of  the 
first  order. 

Bankei-s  and  business  men  in  all  parts  of  the  country  should  not  fall  to 
realize  this  .situation  and  do  what  is  in  their  power  to  defend  and  keep 
inviolate  a  system  which,  to-day,  is  the  backbone  of  the  country. 

Reference  to  the  fact  that  opposition  to  the  bill  had  been 

registered   by   Governor   Harding  of   the   Federal   Reserve 

Board  was  made  in  these  columns  July  30,  page  475. 


STATE    INSTITUTIONS    ADMITTED    TO    FEDERAL 
RESERVE  SYSTEM. 

Tlie  following  institutions  were  admitted  to  the  Federal 
Reserve  System  in  the  week  ending  July  29: 

rolal 

District  No.  3 —  Capital.       Hurplus.      Resources. 

Carlisle  Trust  Co.,  Carlisle,  Pa $150,000     $150,000     $2,216,786 

District  No.  4 — 
The  Dollar  Savings  Bank  Co.,  St.  Clairs- 

viUo.  Ohio 50,000         32.000  705.028 

District  No.  8 — 
Citizens  Bank  of  Cabool,  Cabool,  Mo 25,000         25.000  500.040 


INSTITUTIONS  AUTHORIZED  BY  FEDERAL  RESERVE 
BOARD  TO  EXERCISE  TRUST  POWERS. 
The  Federal   Reserve  Board  has  granted   permission   to 
the  following  institutions  to  exercise  trust  powers: 

The  Flat  Top  National  Bank  of  Bluefield.  W.  Va. 
The  Citizens  National  Bank  of  Grinnell.  Ia. 
The  First  National  Bank  of  Darlington.  Wis. 
The  First  National  Bank  of  Greenwood.  Miss. 
First  National  Bank  in  Bartlesville.  t)kla. 


NASHVILLE  BECOMES  SUB-TREASURY  CENTRE. 
The  Nashville  branch  of  the  Federal  Reserv(>  Bunk  of 
Atlanta  assumed  on  Aug.  1  a  portion  of  the  duties  which 
had  been  performed  by  the  Sub-Treasury  at  New  Orleans. 
As  was  indicated  in  these  columns  F(^b.  20,  the  last  of  the 
Sub-Treasuries  of  the  countr.^'  was  discontinued  early  this 
year,  their  operations  have  been  terminated  in  accordance 
with  the  provisions  of  the  Legislative,  Kxtn-utive  and  Judicial 
Appropriatitm  Act  ap])roved  May  29  1920,  which  pro\  iilod 
that  the  duties  and  functions  performed  by  the  Sub-Treas- 
uries be  transftTred  to  the  Treasurer  of  the  United  States,  the 
Mints  and  Assay  Ofiict^s  and  to  the  Federal  lveser\ e  Ranks 
and  branches.  According  to  the  Nashville  "Banner,"  J.  B. 
McNamara,  ManagtT  of  the  Nashville  Branch  i>f  the  Atlanta 
Federal  Re.stu've  Bank,  announced  on  July  oO  that  Nashville 
would  become  one  of  the  Sub-Trt^asury  etuitres  on  Aug.  I. 
The  "Banner"  of  July  ."()  also  said: 

The  Nasliville  branch  of  tiie  FtHler:il  Kaservo  Hattk  takivs  e\  er  v»uly  n  vhu^ 
tion  ol'  the  duti^^s  perl'ernuHl  at  the  New  Orleaius  Sub-Tr«visury ,  as  the  latt<>r 
way  diTldeil  between  the  pareivt  bunk  atAtlaiUa  and  the  lhrtvo»her  brattchttt. 
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ono  at  JaoksonvUlo,  Fla.,  oiio  In  New  Orloiiim  uiiil  (In-  diIut  In  nirnilnKliiirii, 
Ala. 

In  aNsumluK  l.lic  dntlfs  of  a  Hiili-lrnaKiiry  It.  means  Mwi  Nuslivlilo  Ucsim-vo 
bank  will  oxclianut'.  n^iilacc^  and  rt'dci^ni  Unllcd  H(,;it.<(.s  \iii\)i-r  currtmr.y 
and  also  pKi-l'orni  a  Ninilliir  rniict.lon  In  tlii'  li;ui<lllnK  <>l'  K<>l<l  and  Hllv<ir  coIrh. 

A.s  an  cxaniplr.  Mr.  M<'Nainara  said  lliat.  H'  oiiii  h.is  a  Kold  coin,  a  t'lvo- 
dollar  pli'ci'.  for  oxaniplo,  (lia(.  has  lost.  wiiIkIiI  ,  It  will  ho  rodoonicd  at 
Its  actnal  W(>lgh(.  valno.  If  Lho  $5  Rold  i-oln  has  losl  woIkIiI.  and  lint  owimr 
In  not.  wlllliiK  l.o  lako  St  70  for  It ,  tlion  t.ho  hank  has  t.ho  authoi'Kj.v  l.o  iMUt,ilatn 
It.  .so  that.  II  cannot,  ho  init.  hiivM.  Into  cii'cul.itlon.  Ilowovcr,  silver  niii(.ll;il,od 
cohis  will  ho  r(>docincd. 

A  paper  1)111  will  ho  rodoiMnod  accordiiiK  to  how  it.  is  ntutilal(<d,  Mr.Mc- 
Nainara  roports.  'rhrco-rifl,hs  of  a  hill  will  )w  nxlooincd  at  its  a<;tiial  vahio, 
while  If  h'ss  than  Ihree-flfths  or  as  much  as  ono-half  It  will  ho  rixl<iiim4Ml  at 
onivhalf  Its  valiui.  If  less  than  ono-half  of  the  hill  only  remains,  then  It  Ih 
not  worth  anything.  All  Kold  and  silver  coins  that  havo  been  niutllatod 
arc  accepted  and  sent  to  the  Mint  for  nrastinK.  Kalsod  bills  are  mulllatod 
so  that  they  cannot  be  pvil  Into  circidatioii  aRaln. 

In  the  effort  to  keep  only  fresh  an<l  clean  i)ai)er  currency  of  all  kinds  in 
circulation  tiie  hank,  under  the  Hub-Treasmy  finictions.  is  destroy ini?  all 
old  and  worn  bills,  the  amount  destroytnl  avoraKini?  $250,000  daily. 

The  plan  is  to  cut  a  bill  half  in  two,  which  is  done  in  a  Roparato  d(!part- 
niont  of  the  bank  by  machinery,  and  half  of  thcso  bills  are  sont  to  WashinR- 
ton  and  the  other  half  retained  until  the  ol'ficials  at  the  capital  ai^Icnov, UhIro 
the  receipt  of  destroyed  money  and  the  h.ink  here  Kivon  credit.  Then  the 
romainder  of  the  money  is  sent.  The  old  and  worn-out  bills  are  replaced 
with  crisp  bills.  Every  packaRO  of  bills  sent  to  WashinRton  l>oa,rs  tho 
stamp  of  tho  Federal  Reserve  Bank  here,  and  thoy  aro  sent  by  i>arcol  poirt., 
where  formerly  money  was  sent  to  Washington  as  rcftistcrod  mail. 

Mr.  McNamara  said  tho  bank  carriers  small  coin.  rauRinK  from  the  penny 
to  sliver  dollars,  to  the  amount  of  .$500,000. 


TREASURY  CERTIFICATES  OF  INDEBTEDNESS 
OVERSUBSCRIBED. 

Subscriptions  exceeding  one  billion  dollars  Avero  received 
for  the  two  issues  of  Treasury  certificates  of  indebtedness 
which  were  offered  by  Secretary  of  the  Treasury  Mellon  on 
July  26.  As  indicated  by  us  last  week  (page  476),  the 
offering  was  for  $300,000,000  or  thereabouts.  The  total 
subscriptions  received  were  $1,030,006,500,  while  the  allot- 
ments were  $376,362,500.  The  subscriptions  in  the  Federal 
Reserve  District  of  New  York  totaled  $524,636,000;  the 
amount  allotted  in  that  District  was  $146,886,000.  The 
subscriptions  were  closed  on  Aug.  1,  the  date  of  the  issue. 
The  issues  are  designated  Series  TM  2 — 1922,  bearing  5}4%, 
and  due  March  15  1922;  and  Series  B— 1922,  5)^%,  due 
Aug.  1  1922.  All  of  the  Federal  Reserve  districts  oversub- 
scribed their  quota.  The  subscriptions  allotted  were  di- 
vided among  the  several  Federal  Reserve  districts  (which  are 
ranked  in  the  order  of  the  percentage  of  their  subscriptions 
to  their  quota)  as  follows: 

Federal  Reserve  Total  Subscriptions.  Series  T  M-  Series  B, 

District —  Reccired.  Alloded.  2.  1922.  1922. 

Philadelphia .5201  ..31 5.. 500  .?.39. 370.000  S9.0.3.3..500  .?.30. 3,36. 500 

New    York 524.6.36,000  146,886.000  47. 263. .500  99,622,500 

Boston 67, 754, .500  .30.170.000  9. 101. ,500  21.068.500 

Cleveland 61.821. .500  .30,665,000  11.295.000  19,370.000 

Richmond 22.071,500  11,611,000  3,746,000  7,865,000 

Dallas 13.096,000  7, 778, .500  2.489.000  5. 289, .500 

St.  Louis 20.730.000  12.928.500  3.695,000  9,233.500 

Chicago 58.241.000  43, 763. .^00  17.636.000  26.127,500 

Kansas  City 16,000.000  12.400.000  2.516,500  9.883. .500 

San   Francisco 25.0f)0.000  21.630,000  5,813,500  16,016,500 

Minneapolis 10. ,561, .500  10.398,000  2,689.000  7,709,000 

Atlanta 8.779,000  8.762,000  1.812,500  6,949.500 

Net  total 81 ,030, 006, .500  .5376,362. .500  .$116,891,000  5259,471.500 


TREASURY  CERTIFICATES  DUE  AUG.  16  REDEEM- 
ABLE AUG. 2. 
Secretary  of  the  Treasury  Mellon  announced  on  Aug.  1 
that  he  had  authorized  the  Federal  Reserve  banks  on 
and  after  Tuesday,  Aug.  2,  and  until  further  notice,  to 
redeem  in  cash  before  Aug.  16,  at  the  holder's  option,  at  par 
and  accrued  interest  to  the  date  of  such  optional  redemption, 
Treasury  certificates  of  indebtedness  of  Series  C-1021,  dated 
Aug.  16  1920,  maturing  Aug.  16  1921. 


WHITE  HOUSE  STATEMENTS  ON  ACCOMPLISH- 
MENTS FOR  FINANCIAL  RELIEF. 

A  resume  of  what  has  been  accomplished  during  the  past 
four  months  by  the  Harding  Administration  toward  financial 
and  railroa<l  relief  and  in  assisting  industry  and  agriculture 
to  bett(!r  markets  is  fumishfid  in  a  statement  issued  at  tho 
White  House  on  July  29.  The  reduction  in  the  discount 
rates  of  the  Federal  Ros(;rv(^  banks  which  have  occurred 
since  April,  is  mentioned  among  the  measures  whicdi  liave 
been  adopted,  and  the  renewed  activity  of  the  War  Finance 
Corporation  is  also  referred  to.  The  series  of  measures,  tho 
staf-ement  says,  "constitutes  a  truly  constructive  «!ffort  for  the 
amelioration  of  business  and  financial  conditions,  and  there 
are  already  many  evidences  of  beneficial  effects."  We  /-ivo 
the  statement  herciwith: 

Th«!  a*^;ompliKhmcnt<(  of  tho  kutt  four  months  by  various  branches  of  tho 
Oov'smmont,  In  tho  direction  of  relieving  finan<:ial  (rondlllons.  In  making 
provision  for  the  (iovornmonfs  short-dated  debt,  in  a-Hslsting  both  Industry 
and  arglcultiire  to  iKrtter  markets.  an<l  In  providing  for  the  financial  neces- 
sltlos  of  the  rallroa<Js,  r^mstltuto  In  the  aggregate  an  achlovom«jnt  of  tho 
argost  Irnportanco  to  the  cf^untry. 
I 


I'orhap-i  the  most  Important  devolopinent  has  hoen  the  a<'tion  tuken  by 
tho  h'edoral  Rirsorvo  banks  In  roducliig  dlnconnt  rates,  'DiIn  iu:tlon  la  c&l- 
riilatiHl  to  relieve  tho  stagnation  of  buhhieKs,  and  at  Die  nuiiie  time  it  givM 
authoritative  recognition  of  tho  lmi)ruveiiient  In  credit  coiKlitloiiN,  Juhllfying 
the  policy  of  redu<'e<l  rates, 

I)in-liig  the  latter  part  of  1919,  and  from  time  l<)  lime  In  the  your  1020. 
Incroiutes  of  ratOH  of  discount  had  been  made  by  the  Kederal  |{oi..erve  liiinka 
in  oriler  to  meet  then  existing  conditlon.s.  There  had  also  been  Introduced 
III  several  reserve  dislrii'ts  «o-call(«l  progressive  discount  ralos,  under  which, 
after  tho  member  bank  had  dlNcountisI  Its  |>aper  with  Ms  KiKleral  RcNcrTe 
llank  up  to  a  certain  point,  It  was  then  ror|ulred  to  pay  progroNMlvely  higher 
rales  for  furtlnir  <llscounts  In  order  to  check  excfKslve  borrowlngH.  Thc«e 
rates  havo  nx'ently  been  entirely  abollslKxl,  again  Indicating  Improved 
cre<llt  condltiotw. 

The  first  of  the  successive  rcnjuctlons  in  <llM-ount  rates  came  on  Ai)rll  15 
when  the  llo.ston  Federal  lt<»-:erve  Hank  reduced  Its  rate  on  commercia 
paper  from  7  to  6%  and  made  a  like  reduction  on  agricultural  iiaper. 

A  reduction  from  7%  to  6H  %  on  commer<:ial  paper  was  made  by  the  New 
York  bank  on  May  5,  while  that  on  agricultural  paper  wa«  Ukcwlho  reduced 
from  7  to  «M%- 

On  May  6  tho  .Atlanta  bank  rixliiced  the  commercial  paper  rate  and  also 
tho  rate  on  agricultural  paper  from  7  to  (i% . 

On  May  7  the  Chicago  bank  reducijd  the  commercial  paper  rate  from  7  to 
ayi'Vo  and  the  rate  on  agricultural  i)ai)or  from  7  to  Oj-ii  % . 

On  May  10  tho  Minneapolis  bank  reduced  tho  commercial  paper  rate 
from  7  to  6J'i%  and  tho  rate  on  agricultural  paper  from  7  to  (i'A'A.- 

On  May  16  tho  Dallas  bank  reduced  tho  commercial  pajHsr  rate  and  also 
tho  rate  on  agricultural  paper  from  7  to  (ii4  %■ 

On  Juno  16  tho  Now  York  bank  again  reduced  the  rate  on  commercial 
paper  from  6)-i  to  6%  and  the  rate  on  agricultural  paper  from  d'A  to  6%- 

On  Juno  25  tho  Dallas  bank  made  its  second  reduction,  lowering  the  rate 
on  both  commer(;iaI  papor  and  agricultural  paper  from  6 Mi  to  0% . 

On  July  21 ,  or  thereabouts,  the  Boston,  Now  York,  Philadelphia  and  San 
Francisco  banks  reduced  tho  commercial  paper  rate  from  6  to  5J4%.  At 
the  same  time  these  banks  made  a  like  reduction  in  the  rate  on  agricultural 
paper. 

It  is  unsafe  to  prophesy  concerning  conditions  in  the  future,  but  it  may 
expected  that  recognition  will  be  given  to  fuither  improvements  in  con- 
ditions in  accordance  with  the  dictates  of  sound  banldng  practice. 

It  will  not  have  escaped  attention  that  tho  rates  of  discount  of  the  Bank 
of  England  have  al.so  been  successively  reduced  and  that  these  reductions 
have  been  .stibstantially  coincident  ^vith  the  reductions  in  Federal  Reserve 
rates  in  this  country.  This  would  appear  to  be  a  frank  recognition  of  the 
intimate  relation  between  the  money  markets  in  this  country  and  of  Europe 
and  a  recognition  as  well  of  the  improvement  in  world  credit  conditions. 
The  importance  of  coincident  reduction  by  these  two  leading  banking  sys- 
tems lies  chiefly  in  the  fact  that  it  indicates  a  mutual  desire  to  reopen  the 
international  chaiuiels  of  credit  upon  which  tntomational  trade  depends. 

The  Treasury  on  its  part  has,  during  the  last  four  months,  successfully 
inaugurated  its  new  policy  of  refunding  tho  short  dated  debt  of  the  Govern- 
ment and  distributing  the  early  maturities  over  the  period  between  the 
maturity  of  the  Victory  loan  in  1923  and  the  Third  Liberty  Loan  in  1928. 
The  first  offering  of  Treasury  notes  pursuant  to  this  policy  met  with  a  niost 
enthusiastic  response,  and  the  further  development  of  the  program  should 
bring  about  a  better  distribution  of  the  public  debt  and  much  improved 
market  conditions  for  Government  seucrities.  Thjere  has  already  been 
marked  improvement  in  the  market  prices  of  Liberty  bonds  and  Victory 
notes,  and  the  market  for  all  outstanding  issues  of  short  term  Government 
securities  is  in  better  shape  than  at  any  time  since  the  depression. 

Along  with  these  accomplishments  must  be  mentioned  the  resumption  of 
active  operations  by  the  War  Finance  Corporation,  which  had  ceased 
operations  in  May  1920.  Since  its  active  resumption  of  operations  this 
corporation  has  now  agreed  to  malce  advances  to  finance  large  quantities 
of  cotton,  aggregating  nearly  a  million  bales,  while  the  Federal  Reserve 
system  is  giving  attention  to  cotton  financing  through  its  banking  facilities. 
General  assistance  to  foreign  trade  is  also  being  extended  through  the  War 
Finance  Corporation  principally  for  the  purpose  of  moving  general  agricul- 
tural products  to  foreign  markets  for  which  many  millions  have  been 
allocated. 

The  renewed  activity  of  the  War  Finance  Oorporation  is  not  to  be  meas- 
ured simply  by  the  resultant  restoration  of  confidence  or  by  the  amount  of 
its  advaijces.  Its  intervention  in  aid  of  tho  export  trade  and  in  making 
advances  to  carry  American  agricultural  products,  pending  or  awaiting 
export,  has  been,  according  to  many  evidences  received,  an  Inspiring  and 
heartening  factor  in  tho  whole  agricultural  situation.  Besides  the  loans 
actually  undertaken,  many  important  transactions  involving  American 
agricultural  products  are  under  immediate  consideration. 

All  enlargement  of  tho  powers  of  the  War  Finance  Corporation  has 
recently  been  recommended  by  the  President  to  the  Congress  in  connection 
with  financing  of  agricultural  products.  It  is  believed  that  the  adoption  of 
these  recommendations  will  mean  that  adecjuato  financing  of  the  new  crop 
for  purposes  of  foreign  trade  and  also  in  domestic  business  may  be  reason- 
ably expected. 

On  the  initiative  of  the  Secretary  of  the  Treasury  a  banking  loan  fund 
has  been  organized  which  will  afford  relief  to  the  live  stock  industry.  Ad- 
vances up  to  $50,000,000  may  be  made  in  the  aggregate.  About  So. 000,000 
has  already  been  advanced. 

Tho  Federal  Farm  Loan  banks  have  been  enabled  to  resume  lending  opera- 
tioas  a.s  a  result  of  tho  successful  sale  of  Federal  Land  Bank  bonds.  Addi- 
tional authority  for  temporary  Government  advances  to  these  banks  to 
facilitate  their  operations  has  also  been  granted.  The  Curtis-Nelson  bill, 
which  maxlo  this  oporat'on  possible,  became  a  law  on  .July  1  1921.  ^ 

Tho  financial  neces-sitics  of  the  railroads  havo  long  been  recognized  as  of 
imminent  concern  to  the  entire  coimtry,  not  only  because  efficient  transpor- 
tation is  vitally  neces,sary,  but  also  because  there  is  hope  for  a  resumption  of 
industrial  activity  when  the  railroads  aro  put  in  funds  and  enabled  to  begin 
buying  the  va.st  quantities  of  material  which  thoy  need. 

In  order  to  maku  this  possible  the  .Administration  has  put  forth  a  program 
which  conlemplato."  tho  early  and  rapid  .settlement  of  the  accounts  between 
the  railroads  and  tho  Government  growing  out  of  the  period  of  Federal  con- 
trol and  operation.  This  settlement  should  enable  the  roads  to  become 
extensive  purchasers  of  materials  and  thus  greatly  improve  industrial  con- 
ditions. 

In  this  connection  tho  President  has  recommended  to  Congress  that  the 
War  Finance  (Corporation  should  bo  given  power  to  purchase  i;ailroad  se- 
cudtles  from  tho  DIroctor-Gonoral  of  Railroads  in  order  to  finance  the 
sottlomonts  by  tho  Railroad  Administration.  This  proposal  is  merely  a 
revival  of  tho  wartime  iK)wera  of  lho  Corporation,  under  which  it  made  ad- 
vances of  about  $205,000,000  to  tho  niroctor-Gonoral  of  Railroads  and  the 
"ailroad  companies.     Of  th!<i'iniount  about  $160,000,000  has  been  repaid. 

In  connection  with  tho  advances  previously  made  the  AVar  Finance  Cor- 
poration was  ablo  to  give  effective  assistanco  to  the  general  railroad  credit 
situation  by  mtvins  of  its  intervention  and  tho  co-operation  it  was  able  to 
secure  from  bankers,  ft  is  expected  that  its  Intervention  at  this  time  win 
again  havo  a  beneficial  effect  on  gonoral  railroad  credit  and  also  that  the 


M8 


THE   CHRONICLE 


[Vol.  113. 


t'urpurittluK  will  ttgaiu  tie  aiblu  to  atrt-urtj  the  whults-tttuirttxl  cu-uporatiua  of 
Che  biiiikerb  uf  the  country  tu  Uevelopiiix  the  luurket  fur  rdUruail  aecui'itieti 

.Spuiikliig  111  the  lirihtUeal  way  .  It  L->  fell  that  the  series  uf  iiie<tsurti»,  of  whU'li 
the  fuiesuitf  in  not  by  <tii>  meiiiu  4  coiuplete  sliiluiueiit ,  loiiaiitutes  u  tiiily 
L'uiislrui  live  effort  for  ihe  aiiielloraiuiii  of  busliieftb  auii  riiiaiiilul  loiiilUioiis. 
iioU  there  nfv  .ili'eaily  iiidiiy  tv  lileiu'i'^  of  buiieflciul  effecia  V\  illi  a  gen- 
erally eu'elleiit  >t|{rU-ulturiil  protliirt ion  now  dsaiu'etl  for  the  aeaaon,  there  U 
every  reason  for  loufitleure  that  a  sieiitly  iiiipioveineiil  »t  Kener<il  busiiu^sn 
I'uudltloua  may    lie  anluiijaleU 


tHESlDEST    U[Hl)l\(.      \\  l>    SK(KHT.\HY    HVdHES 
flMi    r.    .S.   UHLKIATKI)   TO   EXTEND   LOAN    TO 

l.lHKRl.K. 
The  carrying  Uirimgli  »if  tli^  luigotiatious  whtu'eby  a  $5,- 
(MM),(MM)  loan  was  tu  ht-  mail*'  availahlt*  lu  Libi-ria  by  tht» 
Caittnl  States  is  the  sultjtM-t  of  a  It-tter  from  Sfcrt'tary  of 
State  Hiighf.s  to  IVisiiii-iil  Hanliug  in  vsliicli  the  former 
states  that  '"an  t'Xaminatioii  of  tlu>  eourst<  of  tht<  negotiations 
protlui-es  the  eonviftioii  that  commitments  ha\t'  l)e«'ii  made 
by  this  CJovernnieiit  which  impose  a  moral  obligation  to  make 
the  loan."  At  the  time  a  mission  from  Liberia,  headed  by 
C^harles  H.  U.  King,  IVesident  of  tiie  Itepublie,  came  to  this 
country  last  March  tu  endeavor  to  conclude  negotiations 
with  the  United  States  for  a  credit  to  the  aboveamount,  it 
was  stated  that  there  was  originally  alloted  to  Lil)eria  Sf),- 
(XH),IKH),  and  of  this  amount  but  .f2(),(MM)  had  a<-tually  been 
paid  to  cover  the  expenses  of  the  l*aris  delegation  of  the 
coloretl  Kepublic.  It  was  adiled  that  there  would,  there- 
fore, be  left  available  for  a  further  loan  the  sum  of  $4,<»74,(K)() 
but  for  the  decision  by  Secretary  MeMon  that  the  intention 
of  Congress  was  to  make  loans  for  the  prosecution  of  the 
war  and  the  war  being  o\*'r  no  further  loans  can  b<>  made. 
It  was  former  Secretarv  Houston's  purpose,  accordii'<^  to  his 
statements  before  the  Senate  Judiciary  C^ommittee  at  that 
time  to  i)ay  over  the  l>alancc  alloted  to  Liberia  until  he  was 
stopped  by  the  (\)mmittee.  An  annountH'inent  to  thi'  ahovc 
effect  was  printed  in  these  columns  March  I'J,  page  !)7S. 
Last  week,  page  47S,  in  referring  to  the  hearing  hct'orc  tlv' 
Senate  Finance  Committee  on  July  20  on  the  bill  authorizing 
the  Secretary  of  the  Treasury  to  proceed  with  the  funding 
of  the  Allies'  war  debts,  reference  was  made  to  the  Lib(>ri;\n 
credit  of  «">. 000.000  and  a  bill  which  Senator  Penros-  had 
prepared  to  permit  payments  to  that  country  on  the  commit- 
ment. It  was  also  noted  in  our  item  that  it  had  been  su^g- 
gested  that  Secretary  Hughes  be  asked  to  appear  before  the 
Committee  before  the  pending  hill  was  acted  upon.  Secre- 
tary Hughes'  letter  of  Jul>-  29  was  transmitted  to  liie  Senate 
on  Aug.  2  hy  President  Harding  in  which  the  latter  said  "it 
is  impossible  to  escape  the  conviction  that  we  have  an 
obligation  which  the  executive  branch  of  the  Government 
cannot  discharge  Avithout  the  properly  expressed  approval 
of  the  Congress."  The  following  is  President  Harding's 
letter,  which  was  addressed  to  Vice-President  CoUidge,  on 
under  date  of  July  29: 

I  am  enclosing  to  you  herewitli  for  submis.sion  to  the  Senate  and  reference 
to  the  proper  committee,  a  letter  acldre-;sed  to  me  by  the  Secretary  of  State 
relating  to  the  grant  of  a  loan  to  the  Republic  of  Liberia.  The  entire  .situa- 
tion and  our  obligations  are  set  forth  in  the  letter  of  the  Secretary  of  State, 
and  I  beg  to  submit  them  for  the  consideration  of  the  Congress. 

It  is  impos-sible  to  escape  the  conviction  that  we  have  an  obligation, 
which  the  executive  branch  of  the  Government  cannot  discharge  without 
the  properly  expre.ssed  approval  of  the  Congress. 

The  letter  of  Secretary  Hughes  to  the  President  is  given 
herewith: 

Department  of  stale.  M'asliiuglon  Jul/ 29  1921. 

The  President: 

I  beg  to  submit  the  following  considerations  with  re.spect  to  the  proposed 
loan  to  the  Republic  of  Liberia: 

An  e.xaminatiou  of  the  course  of  the  negotiations  produces  the  conviction 
that  commitments  have  been  made  by  this  Government  which  impose  a 
moral  obligation  to  make  the  loan.  The  negotiations  were  had,  and  pro- 
ceeded to  the  point  of  an  announced  commitment,  at  a  time  when  the  broad 
authority  conferred  in  connection  with  the  prosecution  of  the  war  was 
adequate  to  the  consummation  of  the  plan  and  the  fact  that  this  authority 
may  not  be  deemed  longer  to  exist,  while  making  it  impossible  to  proceed 
without  Congressional  sanction,  does  not,  in  my  judgment,  change  the 
fact  that  assurances  were  given  which  should  be  made  good. 

The  history  of  the  negotiations  as  they  appear  from  the  information  at 
my  command  may  be  stated  as  follows: 

Liberia  being  at  war  with  the  enemies  of  the  L'nited  States,  a  loan  credit 
of  S.T.OOO.OOO  was  extended  by  the  Secretary  of  the  Treasury  on  Sept.  9 
1918.  under  the  authority  of  the  act  of  April  21  1917.  to  authorize  an  is.suo 
of  bonds  to  meet  expenditures  for  the  national  security  and  defense,  and  for 
the  purpose  of  assisting  in  the  pro.secution  of  the  war,  extend  crtxlits  to 
foreign  Governments,  and  for  other  purposes. 

On  Sept.  12  1918,  the  Government  of  Liberia  was  notified  of  the  opening 
of  this  credit  and  negotiations  were  initiated  coverhig  the  terms,  service  antl 
general  purposes  of  the  loan.  The  loan  plan  drawn  up  was  inlended  lo 
safeguard  the  mone.v  so  advanced  by  American  administrati(jn  of  expentli- 
turcs  and  collection  of  rtnemies.  and  also  to  i)ro^'i(le  for  rep:iymonls  of  all 
moneys  due  other  foreign  creditors,  whicli  would  mean  llicir  willulrawal 
from  participation  in  the  financial  ,uid  other  public  affairs  of  Liberi.i,  Tlie 
Governments  intert"sttd  were  advi.sed  of  tin;  opening;  of  this  credit . 

The  loan  plan  for  various  reasons,  was  not  submitted  to  the  Liberian 
(iovernment  luitil  June  1,5  1920.  and  the  Liberian  Legislature  requested 
certain  mo(liric;i lions.  It  was  clearly  understood  both  by  the  Liberian 
Government  and  by  the  (iovernment  of  the  ITnited  States  at  that  time  llial 
there  was  no  (luestloii  of  a   withdrawal  of  the  oft'ei'  of  the  money  alreiul.N 


pruuuiied,  tta«  time  when  the  credit  should  be  made  available  inurely 
depending  un  a  .satisfactory  ugreeinenl  a.s  (o  details  of  adininistrallon. 

HelyiiiK  on  the  ttssuruiiee  ttial  I  lie  United  Stales  was  ready  to  (Miter  into 
a  detiiiite  uKrci-iiicnt  the  I're.sident  of  Liberia  eaine  to  WashiiiKton  some  tinie 
ago  »ilh  other  pleiilpotenllartes  lo  eoiiclude  the  negotiations.  In  anllei- 
patioii  of  I  Ills  Journey,  and  al  the  ii't|uesl  of  this  Government,  the  Liberian 
(ioverniiieiit  gave  lo  him  and  his  as.sociates  full  and  neeessiiry  authority 

10  conelude  the  loan  plan,  and  since  I  hat  I  inie  it  is  understood  they  tiave  been 
prepureil  lo  sign  an  agreeiiient  iirovidlng  for  the  ne,<'es.sary  administrative 
measures  adeiiuately  lo  secure  the  loan  ll  should  al.so  be  pointed  .>ut .  in 
apprt-K'iating  the  moral  obligation  of  this  Government,  that  tlie  Kepublic  ot 
Liberia,  which  had  her  origin  largely  through  the  efforts  uf  Ainerican 
citizens,  and  at  various  limes  lias  .sought  the  aid  and  tlie  counsel  of  this 
Government ,  deeidi-d,  upon  the  entrance  of  the  Unltixl  iStales  into  the  war, 
to  make  coiniiioii  cause  with  I  his  country  and  the  .'Miles  against  Gt!rinany. 

11  was  largely  in  conseiiuence  of  this  participation  that  the  e<'onoiiiic  situa- 
tion of  Liberia  was  imperilled  and  that  lui-  Government  was  compelled  lo 
make  appeal  for  financial  aid.  It  was  in  these  circumstances  that  Liberia 
was  assured  tliat  tin-  United  States,  her  traditional  friend,  who  hail  been 
geneniiis  in  a.ssislance  to  the  other  nations  fighting  against  Gennuny,  would 
coiiie  to  her  relief. 

In  view  of  thest:  cireuinstances  and  of  tlie  obligations  lo  which  they  give 
rise,  lo  whicli  we  cannot  fall  to  be  sensitive,  I  neinl  not  dwell  upon  the 
fact  that  the  extension  of  this  loan  is  highly  important  from  the  stan<lpoint 
of  the  proper  protection  and  pi'omollon  of  Ainericna  commitrcial  Interests 
on  the  west  i-oast  of  .\frlca.  'I'lie  advantages  wlih'li  will  accrue  to  our 
people  are  not  to  be  ignored,  although  In  the  presence  of  the  considerations 
already  mentioned  they  need  iiol  b<- detalltxl  orstressixl. 

In  conclusion  permit  me  to  observe  that .  apart  from  any  question  of  our 
ol>Ugallon  or  of  any  benefits  accruing  to  our.selves,  our  p(x>ple  have  always 
been  espe<-ially  Interested  in  the  welfare  of  l.Jberia  because  of  the  I'lose 
relations  which  Its  prosperity  may  l)e  deemed  to  have  to  all  that  pertains 
to  the  advanct^ment  of  the  negro  race  'I'he  Kei)nl)lic  of  l,lberi.i  has  been 
fostered  through  American  Interests,  and  at  this  critical  time  In  liei'  history 
we  have  opportunity  to  give  a  practical  expression  of  our  cont  Imied  solicitude 
and  by  coniliiK  to  her  aid  in  this  severe  exigtmcy  lo  promote  permanent 
relations  of  the  closest  frh-ndship.      Uespe<-lfully. 

CMAItLKS     K.     HU(J11KS. 

Both  President  Hanling's  I'-ltcr  and  that  of  Secretary 
Hughes  were  referred  to  the  Senate  (Committee  on  Foreign 
Relations.  

SECRETARY    OF    TKEASl'RY    M ELLON'S    TAXATION 

PROPOSALS. 
In  furtherance  of  the  Administration  efforts  toward  tax 
revision,  Secretary  of  the  Treasury  Mellon  on  Aug.  4  laid 
before  the  House  Ways  and  Means  (Committee  a  detailed 
statement  embodying  taxation  j)roposals.  This  statement 
of  Secretary  Mellon  followed  presentments  which  he  had 
math'  to  the  committee  earlier  in  the  week  (Aug.  1)  at  which 
time  aLso  he  submitted  estimates  of  the  Government  receipts 
and  expenditures.  The  Secretary  offered  suggestions  which 
included  a  tax  of  two  cents  on  bank  checks,  a  license  tax  of 
$10  on  automobiles,  irrespective  of  horse  power;  an  increase 
of  first  class  postage  rates  to  3  cents;  a  reduction  of  50%  in 
transportation  taxes,  both  passenger  and  freight  next  .year, 
and  their  elimination  the  year  following;  repeal  of  the  taxes 
on  soda  fountain  drinks  and  ice  cream;  repeal  of  the  excess 
profits  tax  and  ehmination  of  the  $2,000  exemption  on 
(corporations'  incomes;  increase  of  the  normal  income  tax 
on  corporations  from  the  present  10%  to  15%;  the  Umiting 
of  normal  and  surtax  rates  to  a  combined  maximum  rate  not 
exceeding  40%  the  present  year  and  33%  thereafter.  In  his 
supplementary  statement  of  the  4th  inst.,  detailing  his  pro- 
posals. Secretary  Mellon  also  advocated  the  doubling  of  the 
documentary  stamp  taxes,  an  increase  in  the  tax  on  cigarettes 
from  $3  to  $5  a  thousand  and  an  increase  in  other  taxes  on 
tobacco  which  would  yield  additional  revenue  of  $25,000,000 
in  the  fiscal  year  1922  and  approximately  $57,000,000  in 
1923.  In  presenting  his  proposals.  Secretary  Mellon  stated 
that  "taxation  and  tax  revision  depend  upon  public  expendi- 
tures. "According  to  the  latest  advices  received  from  the 
spending  departments  and  after  taking  into  account  all  esti- 
mated reductions  in  expenditures  reported  to  date,"  he  said, 
"the  Treasury  estimates  that  the  total  expenditure  for  the 
fiscal  year  1922  for  whi(!h  pro\ision  should  b(>  made  out  of 
the  ciirront  revenues  of  the  Government  will  be  about 
$4,550,000,000.     He  added  : 

This  in  itself  would  niein  a  substantial  reduction  in  current  revenue^ 
and  expenditures  below  the  fiscal  year  1921.  The  total  orilinary  revenue*" 
for  1921  amounted  to  about  ,'$5.t)2,i. 000. ()()()  or  over  $1,000,000,000  in  xeces** 
of  the  revenues  estimatwl  to  be  neces.sary  for  1922.  The  estimate  for  1922. 
moreover,  does  not  mean  that  .St. .').")(). 000, 000  must  beprovidiHl  b.v  taxation. 
It  is  estimated  that  there  will  be  miscellaneous  revenues  tluring  t  he  year  from 
salvage  and  sources  other  than  taxation  amounting  to  about  So.W.OOO.OtlO. 
This  would  leave  S  1.200,000.000  to  be  provide*!  from  customs  and  internal 
revenue.  It  is  estimati-tl  that  the  revenues  from  customs  under  existing 
law  would  be  about  .If.SOO.OOO.OOO  for  the  year,  and  that  these  mi.vjht  be 
increased  by  about  $70,000,000  ifti  rev  Ised  tariff  law  should  become  effective 
about  Oec.  lU  1921.  The  balance,  ab.nit  $;$,S:{0,000,000  (,as  a,«ainst 
estimated  internal  revenue  yield  for  the  year  under  the  existing  law  of 
S:l,,')70.000.000)  should  be  provitltMl  out  of  internal  revenue.  This  revenue 
can  be  s;ifely  r(>dui-t>tl  only  if  and  to  the  exttnit  that  further  rtHluctions  i>iv 
enforctnl  in  the  spending  dep:irlments  of  the  Govermuent,  This  nuv»ns 
that  if  additional  taxes  are  to  be  avoidtni  there  must  be  additional  effective 
cuts  in  ordinary  t>xpenditure  of  over  S2;'>0.000.(10(>  and  t  hat  e\  en  if  such  cuts 
were  assured  the  internal  revenue  yell  dl'or  the  year  could  not  s-ifelv  be 
permitlwl  to  fall  below  $:i..')70,000.0t>0  the  estimated  yield  under  evisttus 
law.  The  redticlions  In  expeiuiiture  reporlixl  up  lo  date  have  been  taken 
inli)  ;ici-oiini  in  framing  the  estimates. 
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Socrotary  Mollon,  in  his  slalcmcnl  to  (lid  CoiiimiKco  siii<l: 

In  arconliiiict'  with  lliti  nxiiicsl  of  Ihu  <'()niiiill-(«'ii,  I  havti  I>i'<iiikIiI  wllli  iiir 
a  slatiMiii'iil  which  kIvcs  (a)  tho  lali-sl  rcvlNiid  (mlliiial«?N  of  Ihr  ri'ii^lpls  and 
i'X|)ondllnrcs  of  Ihi'  <  iovci'nnioni  lor  lli<'  fiscal  year  H)22,  (I))  csllnialcs  of 
tho  ylold  of  Internal  rcvcniu'  and  cuslonis  nndcr  I  hi'  prcscnl  law  and  ( he 
r«ivlsod  law,  and  (c)  a  hrlof  coininiMil  on  l.lni  principal  changes  NUKKcslcd 
for  conHldoradon  In  conndcl  Ion  with  Ihc  rovlslon  of  the  Internal  lax  lawn. 

Tills  sliitoincnL  shows  estimated  total  current  expi'ndit  ores  for  the 
presiinl  year  of  about  $  I.MD.DOO.DDD.  iiicUKllnK  slnkhiK  fund  and  nils- 
cellaneotis  public  tiebt  exp<indll  iires  which  have  to  lie  rnaile  under  tin'  law, 
for  t  he  niosl  part  oul  of  specially  earinarke<l  receipts  which  are  not  available 
forKt'neral  purposes.  These  est  linaUvs  of  expenditure  are  based  on  t  he  latest 
inforniatioii  received  by  the  Treasury  from  the  spen<liiiK  departments  of 
the  (iovernin<Mit  as  to  their  actual  cash  expeiulit  ures  for  the  yi-ar.  and  make 
allowance  for  the  »-uts  in  <ixpen<liture  already  rcpoi'ted  to  the  Treasury. 
Tho  oslhnates  take  Into  account  not  only  expeiuillures  undi^r  annual 
appropriations  for  I()'J2.  but  also  luider  iinexpundcd  balani'cs  and  other 
a  vailnbli'  aut  horizat  ions. 

In  presentinK  these  estimates.  I  oukIiI  to  say  that,  the  'I'ri'asury  itself 
does  not  control  or  supervise  the  cxpcnditiues  of  the  ( iovernmenl  offices. 
The  Tri'asury's  function  is  to  find  tlie  funds  to  meet,  the  current  expendi- 
tures of  the  whole  (iovcrninenl  and  provide  for  maturing  interest  and 
principal  of  the  pul)lic  debt.  In  the  performance  of  this  function  the 
Treasury  must  have  lor  its  own  Kuidance  the  best,  available^  estimate  as  to 
the  actual  cash  outRO  of  the  (lovernnient .  It  cannot  take  into  account 
paper  savinKs  or  hope  for  reductions  in  expenditure  whi<'.h  cannot  reasonably 
be  expected  to  materialize.  The  Treasury,  of  course,  is  on  a  cash  basis. 
and  in  making  its  plans  for  the  year  can  take  into  account  only  actual  cash 
savings.  For  these  very  reasoits,  there  Is  no  one  more  interested  than  the 
Secretary  of  the  Treasury  in  reducing  (iovernment  expenditures,  and  1 
have  no  hesitation  in  saying  to  you  that  the  Treasury  would  many  times 
prefer  further  assured  cuts  in  expenditure  to  additional  taxes  of  any  kind. 
Without  a  doubt,  the  most  helpful  thing  would  be  a  further  cut  in  Govern- 
ment expenditure,  and  nothing  would  be  more  welcome  to  the  Treasury. 

Without  the  assurance  of  substantial  additional  reductions  in  expenditure, 
it  would  be  folly  to  proceed  to  reduce  revenue  merely  in  the  hope  of  reduced 
expenditure.  Even  without  change  in  the  law,  revenue  will  shrink  from 
natural  causes,  and  will  shrink,  according  to  the  present  outlook,  at  a  faster 
rate  than  current  exiienditures. 

The  actual  expenditures  for  the  first  full  month  of  the  present  fiscal  year 
indicate  that  unless  there  is  an  extraordinary  new  effort  to  reduce  expendi- 
tures, the  estimates  which  the  Treasury  has  presented  may  be  regarded  as 
conservative.  Ordinary  expenditures  for  .July  1921  amounted  to  about 
$322,000,000.  as  against  $307,000,1)00  for  ,July  1920,  while  the  current  deficit 
for  July  1921  was  about  S113.000.f)00,  as  against  S7t>. 000.000  for  July  1920. 

An  analysis  of  the  principal  items  of  expenditure  for  July  1921  shows  that 
S.J9, 000.000  was  on  account  of  the  War  Department.  ,S56,000.000  on  ac- 
count of  the  navy,  and  .432.000.000  on  account  of  the  Shipping  Board.  If 
expenditures  are  to  continue  at  anything  like  these  rates,  the  estimates  will 
be  greatly  exceeded. 

The  Secretary's  proposals  regarding  taxation  revision  were 
set  out  by  him  as  follows: 

Taxation  and  tax  revision  depend  upon  public  expenditures.  According 
to  the  latest  advices  received  from  the  spending  departments  and  after  taking 
into  account  all  estimated  reductioas  in  expenditure  reported  to  date,  the 
Treasury  estimates  that  the  total  expenditure  for  the  fiscal  year  1922  for 
which  provision  should  be  made  out  of  the  current  revenues  of  the  Govern- 
ment will  be  about  .$4,550,000,000.  This  in  itself  would  mean  a  substantial 
reduction  in  current  revenues  and  expenditures  below  the  fiscal  year  1921 . 
The  total  ordinary  revenues  for  1921  amounted  to  about  $5,625,000,000. 
or  over  $1,000,000,000  in  excess  of  the  revenues  estimated  to  be  necessary 
for  1922.  The  estimate  for  1922.  moreover,  does  not  mean  that  $4,550,000.- 
000  must  be  provided  by  taxation.  It  is  estimated  that  there  will  be  mis- 
cellaneous revenues  during  the  year  from  salvage  and  sources  other  than 
taxation  amounting  to  about  $350,000,000.  This  would  leave  .$4,200,000. 
000  to  be  provided  from  customs  and  internal  revenue.  It  is  estimated 
that  the  revenues  from  customs  under  existing  law  would  be  about 
$300,000,000  for  the  year,  and  that  the.se  might  be  increased  by  about 
$70,000,000  if  a  revised  tariff  law  should  become  effective  about  Dec.  31 
1921. 

The  balance,  about  $3,830,000,000  (as  against  estimated  internal  revenue 
yield  for  the  year  under  existing  law  of  .$3,570,000,000)  should  be  provided 
out  of  internal  revenue.  This  revenue  can  be  safely  reduced  only  if  and  to 
the  extent  that  further  reductions  are  enforced  in  the  spending  departments 
of  the  Government .  This  means  that  if  additional  taxes  are  to  be  avoided, 
there  must  be  additional  effective  cuts  in  ordinary  expenditure  of  over 
$2,50,000,000  and  that  even  if  such  cuts  ware  assured  the  internal  revenue 
yield  for  the  year  could  not  safely  be  permitted  to  fall  below  $3,570,000,000, 
the  estimated  yield  under  existing  law.  The  reductions  in  expenditure 
reported  up  to  date  have  been  taken  into  account  in  framing  the  estimates. 

Table  1,  which  follows,  shows  the  estimated  receipts  and  expenditures 
for  the  fiscal  year   1922  under  existing  law 

TABLE  1. 

Statement  of  Estimated  Receipts  and  Expenditures  for  Fiscal  Year  1922,  on 
Basis  of  Kzin'ind   f.nir    <Ririsi-d   Auq     :i    1921) 

Receipts   fExisting   Law). 
CustonM .$300.0f)0,000 

Internal  revenue  Income  and  profits  taxes. 2,235,000,000 

Miscellaneous  internal  revenue 1 .325,000,000 

Mls<!ellaneous  revenue,  sales  of  public  lands 1,. 500. 000 

Federal  Reserve  Bank  franchise  tax fiO,000,000 

Interest  on  foreign  obligations 25,026,000 

Repayments  of  foreign  obligations .,  30,.500.0f)0 

Sales  of  surplus  war  supplies 60,000,000 

Panama  f;anai.. 14, .530, 000 

Other   ifiiscellaneou». 156,087 ,000 

Total $4,217,643,000 

,^    ,.  Expenditures. 

' )rdi nary 54 ,002 ,657 ,952 

I'ubllc  debt  expenditures  required  by  law — 

Sinking  fund $265,7.54,865 

War  savings  s*!curltlc«  (net). 100,0f)0,000 

Misc^^llaneouH  debt  redemptions.    100,000 

l*iirchas<:  of  Ijberty  bonds  from  foreign  repayments 30,5f)0,000 

(;edernptif,n  of  bonds  and  notes  from  estate  taxew 25.000,000 

KelirernenI  of  I'ittman  A(;t  cerllficateH _  70,000,000 

Retirement  from  Federal  Reserve  Bank  franchise  tax  receipts  60,000,000 

Total  debt  expenditures _ 8.r,/-,i  ,3.154,865 

Orand  total  ordi/iary  exp<-ndlture»i  (Including  sinking  fund 

and  mlfM:ellane.ouH  debt  retireraentH> . 4,554,012,817 

Kxcess  of  expcfidilnres  over  receipts . . ..... 336,389,817 
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tlUimd  on   liilrsi  isliniiiirs  lioni  the  spi-ndina  offtcex  with  atlowancm  for  alt 

reduclloitu  reported  to  date) 

I.eKlslativo , .'JI7. 21.3, 813 

Executive ]  ,HU7,7r,\ 

Hliit<i  Department             ............ I0,3H,0<K» 

Department   of  Justice .............. 17,000,000 

I'ost  Officii  DeiiartmenI      _. _  '/,2(»).(XH) 

Interior  Department   (Including  puoHlonM  and  IndlaiiH) . .  332.000](K)0 

Dep.'irtnu^nl  of  Agriculture    _  l23.()0fl,(K)0 

Dep.'ii'tnient  of  < 'omnierce        .. . . l!).923.fM)0 

Deiiiirlnient   iiC  Labor                         .................  5.252,887 

Iniiepenilent  offices.. 13,484,516 

District  of  Columbia 22,187,663 

Miscellaneous 62. .500. 000 

rost.il  deficiency.. 70,0f)0.000 

Total      $617,003,630 

Treasury  Dep.'irtinent    $236,000,000 

llure.tu  of  War   Risks  Insurance.................. 47,0(10,000 

I'ubllc  Health  .Service 53.110,139 

Collecting  Revenue 99.4.57,795 

All  other $485, .567 .934 

h'ederal  Hoard  for  Vocational  Education 162.655,184 

War  Department. •. 4.".0,000,000 

Navy  Dei)artment 487.225.000 

Shipping    Hoard    200.000.000 

Railroads  (Tran.sportatlon  Act  and  Federal  control) ,545.206.204 

interest  on  public  debt 975,000,000 

I'anama  (Janal 10,000,000 

Total $3..385. 6.54 ,322 

No  allowance  is  made  for  possible  cash  expenditures  resulting  from 
withdrawals  by  the  War  Finance  Corporation  which  has  a  credit  balance  of 
about  $400,000,000  with  the  Trea.surer  and  may  draw  down  its  balance, 
at  least  temporarily,  in  connection  with  the  railroad  financing  proposed 
under  pending  legislation  . 

Estimates  of  the  expected  revenue  under  the  suggested  revised  law  (with 
comparative  figures  for  the  present  law)  are  furnished  in  Table  II  IkjIow. 
The  changes  upon  which  the  estimates  for  the  revised  law  are  based  are 
briefly  summarized  and  further  comment  will  be  found  later.  The  grounds 
on  which  the  more  important  recommendations  are  based  were  presented  in 
my  letter  of  April  30  1921  to  the  Chairman  of  the  Committee  on  Ways  and 
Means,  and  need  not 'be  repeated  in  detail  here* 

For  the  fiscal  year  1922  the  present  law.  it  is  estimated,  would  yield 
$3,870,000,000  in  internal  revenue  and  customs.  Under  the  revised  law 
the  estimated  collections  from  these  sources  would  amount  to  $3,935,000,000 
as.suming  that  the  revision  of  the  corporation  income  and  excess  profits 
taxes  is  made  effective  as  of  Jan  1  1921 .  These  figures  do  not  include  the 
estimated  proceeds  of  the  suggested  1-cent  tax  on  first-class  mail  matter 
and  the  suggested  2-cent  tax  on  bank  checks.  These  taxes,  it  is  estimated; 
would  yield  about  $117,000,000  a  year,  or  about  $58, .500. 000  for  the  fiscal 

year  1922 

TABLE  II. 

In  the  follouina  table  estimated  receipts  from  internal  revenue  and  customs 
under  present  and  revised  laws  are  given 

{Figures  in  parentheses  shou-  results  if  the  revision  of  the  corporation  income 
aiid  excess  profits  lax  is  made  effective  as  of  Jan.  1   1922.) 

FISC.\L  YEAR   1922. 
Source  of  Revenue —  Present  Law.  Revised. 

Customs $300,000,000  .$370,000,000 

Income  Tax — 

Individual 875.000.000  875,000,000 

Corporation 456,000,000  657,000.000 

*(4.56. 000.000) 

Profits  tax    669,000,000      413,000,000 

*(669,000.000) 

Back  taxes,  income  and  profits 235.000,000  235.000,000 

Miscellaneous  internal  revenue 1,335,000,000  1.385,000,000 

Total        $3,870,000,000         $3,935,000,000 

»(3,990,000,000) 

FISCAL  YEAR   1923. 
Source  of  Revenue —  Present  Law.  Revised. 

Customs $300,000,000  $450,000,000 

Income  Tax — 

Individual 850,000,000  850,000,000 

Corporation 415,000,000  748,000.000 

*(o62,000,000j 

Profits   tax 485,000.000  

*(192.500.000) 

Back  taxes,  income  and  profits 335,000,000  335.000,000 

.Miscellaneous  internal  revenue 1 ,349.000,000  1 ,345.000.000 

Total $3,734,000,000         83,735,000,000 

*(3, 734,500, 000) 

*  Revision  as  of  Jan.    1    1922. 

Note  1 — The  revision  upon  which  the  estimates  under  revised  law  are 
ba.sed  is  outlined  following  the  next  table. 

Note  2 — An  additional  revenue  tax  of  1  cent  on  first  class  mail  would 
yield,  it  is  estimated,  about  .$72,000,000  annually  ($36,000,000  for  fiscal 
year  1922). 

Note  3 — A  stamp  tax  of  2  cents  on  each  bank  check  would  yield,  it  is 
estimated,  about  $45,000,000  annually  ($22,.5(J0  000  for  fiscal  year  1922). 

Estimated   Miscellaneous  Internal   Revenue. 

FISCAL  YEAR   1922. 

Source  of  Revenue —  Present  Lair.  Revhrd. 

Estatetax        $1.50,000,000             $1.50.000,000 

Transportation 262,000,000  200,000,000 

Telephone  and  telegraph 28,000.000  28.000.000 

Insurance    .    19,000,000  19,(M)0,000 

Alcoholic  .spirits,  &c 75,000.000  75.000.000 

Heverages,  Sec.  628 35,000.000  35.000,000 

Soft  drinks,  &c.,' Sec.  630 -- 25,000.000  12.000,000 

Tobacco-  Cigarettes 136, 000. 000  1,55,000.000 

Smoking  and  chewing. 00,000.000  66,000.000 

All  other                                         .59,000,000  .59,000,000 

Admissions  and  dues 96.000,000  96,000.000 

Automobiles— Present  tax 115.000,000  115,000.000 

Kederal  license  tax... ,     ^5'J^^'^'S^JJ 

Pianos,  organs,  &c. 50,000.000  50.0()0,0()0 

Motion-picture  films 6,000,000  ''•"""•""f^ 

.Sculptures,  paintings,  &c - 1,200,000  J--^      ■""" 

Carpels,  .See.    Sec.  901      20, .500.000  5,000,000 

.lewelrv,   watches,  &c      25,000,000  25,000,000 

I'erfun'ierv,  cosmetics,   medicines,  &c...  6,000,000  '*•"'!"•""!' 

Ci.rporatfon  capital  stock 80,000,000  80.000,000 

Issues  &   conveyances  of  capital  stock,  non  nnn  on  nan  ona 

blinds    &.(■                                               -    --  55,000,000  80.000,000 

Capital  .;iiHi<s"tt^ansfe;-::: ::::::: 8,800,000         12.000,000 

.Sales  of  produce  on  exchanges 7,600,000  10,000,000 

Miscellaneous    ta.xes - 15„590,000  15.51)0,000 

Total    .  81.335,690,000         $1,385,790,000 


590 


THE  CHRONICLE 


[Vol.  113. 


KiaOAL.YKAK    WSi 

*>»"■<■»"><  K«»*nu#—  Hri-M-n'   l.nn  Reoiied. 

Ev                    -.'                  (Ill  tlM)  (M)(t.(Ml() 

Ti                  ..ion .III  S.-,, (MM), 000 

Tultiiiiaiiti  .mil  tetephuite)  m  2U,0<M),(M)0 

IiuiiniiK'H                         II)  .>0,(MM),000 

Al II)  76.(HM)(M)() 

b'  —  .1)  :h5,ooo,(K)0 

8.                                           II  in  .110                 .  ,    _ 

T-  III)  180,000,000 

iUUctiuwUltf 111  73.(XM),(HM) 

\                                         .     Ill  HO, (MM). (MID 

A.! lUD.IHKl.tNM)  100, 000, (Mil) 

Au                                         .1    1,1            11«, 000, 1)00  llt>,(MMI,(MH) 

L''t<a<?ial    liiuuoc   lax                      ,-.,-         10O.(WMI,tMM) 

Hi;ui..M    i.rwMriH    Ar                        ,'iO,000,0<K)  50, 000, (MM) 

M  I.  liiiil  lino  6,000,000 

M'  .1                                         \|                                               I   J  1)0  1,260.000 

OttflKila,  A.I    ,  ,Sci-    V)ll|                    ... jil    ,00,000 

Jewt-lrv    w:iiihf:<    .«.■.• j,,  IMM),(M)0  25,000,000 

P<                                  ^    iiitxlictaes.  &c...  h,0(M).iMM)  0.000,000 

C...                                      .lock 80,000, (MK)  80,000, (M)() 

UaUee  .iiiil  euuvayaliCMI  uf  capital  Stock, 

boiuU,  ic 55,000,000  105,000,000 

t'iipilal  stiH'k  trunsferu. 9, 000, (MM)  17,000,(M)0 

Sales  iif  priKliueoii  exc-hanges                   .  8,000,0(M)  15,(MH),(MI0 

Mkicelluiieuiui    tuxea  15,500,000  15,590,000 

Total «1,;JI(),;<|0,(M)0  *1, 3  1.5, K  10, 000 

A'u(#; — 'Hue  revision  upon  which  the  above  estUaatiM  ure  based  as.suiii(Hl 
the  fullowiiiK  cliiingeti: 

1.  A  iitnv  tariff  law  iu  effiict  about  Dec.  31  1921. 

2.  The  iiicreaiie  of  the  ODrporatioii  income  tax  to  1.')'/!,  as  of  Jan.  1  1021 
(or  Jan.    1    1022).  and  the  ivpeal  of  the  $2,000  oxomption. 

3.  The  repeal  of  the  exoeiis  profits  t;ot  us  of  Jan.  1   1921  (or  Jan.  1  1922). 

4.  Infreased  coliectious  of  bacl£  iitconio  and  profits  taxes. 

6.  An  increase  in  the  tax  on  cigarntti'S  and  smoking  and  chowin^j;  tolyaeco. 

0.  The  repeal  of  the  transportation  tax  on  friMKht  anil  pas-sen^ers:  tlie 
lax  to  be  reduced  oae-half  Jan.  I  1022,  and  entirely  repealetl  Jan.  1  1923. 

7.  Certain  of  the  stamp  ta.xes  as  carrie*!  in  Title  XI.  of  the  Hevenue  Act 
of  1918  to  be  materially   increaS4Hl.  . 

8.  An  annual  Federal  llcon.se  lax  upon  motor  vehicles,  averaging  about 
$10  apiece,  and  to  be  graded  accordiiiif  to  power. 

9.  The  repeal  of  Section  030  of  the  Uovenue  act  of  1918,  as  of  Jan.  1  1922 
(the  tax  on  ice  cream  and  foimtain  drinks,  &c.) 

10.  The  repeal  of  miscellaneous  taxes  levied  under  Section  904  of  the 
Revenue  act  of  1918,  as  of  Jan.  1  1922. 

11.  A  revision  of  the  income  tax  rates,  with  the  maximum  surtax  rate 
reduced  to  32%. 

1 .  Customs — The  estimates  of  revenue  under  the  re\i.sed  law  assume  that 
a  more  productive  tariff  law  will  be  adopted,  capable  of  yieldinK  about  S70,- 
000.000  additional  revenue  for  the  fi.scal  year  1922,  and  $150,000,000 
additional  for  the  fiscal  year  1923. 

2.  Individual  Income  Tax — The  total  net  income  subject  to  the  higher 
surtax  rates  is  rapidly  dwindling,  and  funds  which  would  otherwise  lie 
Invested  in  productive  enterprise  are  being  driven  into  fields  which  do  not 
yield  taxable  income.  The  total  estimated  revenue  from  the  surtaxes  under 
existing  law  is  about  SoOO.OOO.OOO  for  the  taxable  year  1921.  The  esti- 
mated yield  for  the  year  from  the  surtax  rates  above  32%  would  be  less 
than  $100,000,000.  Immediate  loss  in  revenue  wthat  ould  result  from  the 
repeal  of  the  higher  surtax  brackets  would  be  relatively  small,  and  the 
ultimate  effect  should  be  an  increase  in  the  revenues.  It  is  suggested  that 
the  normal  and  surtax  rates  be  limited  to  a  combined  maxlmiun  rate  not 
exceeding  10%  for  the  taxable  year  1921  and  33%  thereafter.  I  am  con- 
fident that  in  a  short  time  the  Treasury  would  actually  collect  more  imder 
the  lower  rates  than  under  the  higher  rates  if  continued. 

3.  Corporation  Taxes — 1  approve  the  repeal  of  the  excess  profits  tax, 
which  is  rapidly  becoming  unproductive.  1  suggest  as  a  substitute  an 
increase  of  5%  in  the  rate  of  the  corporation  income  tax  and  the  repeal  of 
the  specific  exemption  of  $2,000  now  accorded  Jto  corporations.  This 
would  greatly  simplify  the  problem  of  administration  and  collection, 
without  substantial  loss  of  revenue. 

4.  Back  taxes-^CoUections  of  back  taxes  are  estimated  to'yield  net  about 
$235,000,000  in  the  year  1922  and  about  $335,000,000  in  the  year  1923. 
It  may  be  possible  to  secure  some  additional  revenue  from  this  source' perhaps 
as  much  as  SIOO.000.000  additional  in  the  year  1922. 

5.  Miscellaneous  Taxes;  Suggested  Reductions — It  is  suggested  that  the 
following  miscellaneous  taxes  be  repealed  or  reduced: 

(A)  The  transportation  tax  on  freight  and  passengers,  it  is  suggested, 
might  be  reduced  one-half  by  Jan.  1  1922.  and  repealed  entirely  at  the  close 
of  the  calendar  year  1922.  The  resulting  loss  of  revenue  would  be  ap- 
proximately $62,000,000  for  the  fiscal  year  1922  and  $180,000,000  for  the 
fiscal  year  1923. 

(B)  Tax  on  ice  cream  and  fountain  drinks  impased  by  Section  630,  now 
collected  from  consumers  in  such  a  w^ay  as  to  cause  imnecessary  irritation 
and  material  evasion,  should  be  repealed.  For  similar  reasons  the  excess 
price  taxes  now  imposed  by  Section  904  upon  articles  of  wearing  apparel 
should  be  repealed  and  the  other  articles  included  under  Section  904  should 
be  taxed  at  appropriate  rates  to  the  producer  or  importer  under  the  general 
provision  of  Section  900.  The  maximum  loss  in  revenue  estimated  to 
result  from  these  changes  would  be  less  than  $25,000,000  in  the  fiscal 
year  1922. 

(C)  The  tax  on  perfumes,  cosmetics  and  proprietary  medicines.  Section 
907,  also  results  in  unnecessary  irritation,  and  is  widely  evaded.  I  suggest 
that  this  tax  be  imposed  upon  the  producer  or  importer,  as  are  most  of  the 
sales  or  excise  taxes  now  imposed  by  the  Revenue  act  of  1918.  This  could 
be  done  without  any  loss  in  revenue. 

6.  Suggested  additional  taxes.  Shrinkage  in  the  yield  of  existing  taxes, 
the  gaps  resulting  from  the  suggested  reduction  and  repeal  of  the  trans- 
portation tax  and  the  changes  in  other  taxes,  and  the  pressure  of  expendi- 
tures upon  the  Treasury,  make  necessary  the  consideration  of  additional 
taxes.  These  taxes  are.  of  course,  not  suggested  as  desirable  in  themselves. 
but  in  my  opinion  they  are  less  objectionable  than  some  other  new  or 
additional  taxes  which  have  been  proposed. 

(A)  Increase  the  dociunontary  stamp  taxes  by  approximately  doubling 
the  present  rates,  so  as  to  increase  the  revenue  from  this  source  by  approxi- 
mately $30,000,000  for  the  fiscal  year  1922  and  $70,000,000  for  the  fiscal 
year  1923.     The  estimated  additional  proceeds  are  included  iu  Table  II. 

(B)  The  proposed  stamp  tax  of  2  cents  on  each  check  (payable  on  sight  or 
on  demand)  would  yield,  it  is  believed,  about  $45,000,000  a  year.  The 
estimated  proceeds  of  this  tax  have  not  been  included  In  the  main  totals  of 
Table  II. 

(C)  I  suggest  also  as  a  convenient  method  of  taxation  an  incroa.so  of  1  cent 
in  the  rate  of  postage  on  first  class  mail  matter,  to  3  cents  per  oimce  or  frac- 
tion thereof  on  all  except  drop  letters  and  to  2  cents  per  ounce  or  fraction 


thervH>f  on  itostiil  cards.  .Such  a  tax  would  yield.  It  Is  estimated,  about 
*t)7,000.(MM)  a  year  (not  Incliidod  in  Tallin  11). 

(U)  .\i\  annual  Kudural  li<;onsu  lax  upon  motor  vehiclcti,  averaging  about 
♦  10  pur  vtiliiclti  and  to  be  gi'aded  according  to  iMiwer,  would  yield  approxi- 
mately JIOO.000.000.  or  about  J3.=»,tMH),(M)()  the  first  y»«ar,  1922,  of  Its  im- 
I'u&ition.      Tim  i«tiiiiated  procctHls  of  this  lux  are  includtxl  in  Table  11. 

(K)  .\n  iiK^roase  in  the  lax  on  cigaretins  from  S3  to  S,")  por  1,000  and  a 
slight  increase  in  llic  other  taxes  on  tobacco  |>roducls  would  yield  additional 
roveiuuiof  J25.(M)0,000  in  the  fiscal  year  H)22  and  approximately  $57. 000. 000 
in  the  fiscal  year  1923  (Included  iu  Talilo  11). 

The  furetiulng  rccomiiienda lions  laliu  into  account  probable  reductions 
in  current  expenditure  for  the  fiscal  year  19-23,  when,  for  example.  It  Is 
expecled  thai  there  will  bo  lelutively  small  paymenis  to  make  to  the  rail- 
roads as  against  estimated  payiiientb  in  the  fiscal  year  1922  of  $545,lK)0.000. 
.Vgainsl  these  riKluctions.  however,  it  is  expe<:ttHl  that  there  will  lie  shrinkage 
in  receipts.  The  buggucitioii  that  the  transportation  tax  bo  repealed, 
effective  in  pari  Jan.  1  1922.  and  in  its  .iiiiieiy  Jan.  1  1923,  would  alone 
involve  a  loss  of  revenue  of  about  $3(M),(MM).O0O  for  a  full  year. 

It  is  also  necessary  to  bear  in  mind  that  the  ejitimaled  income  and  profits 
tax  receipts  for  the  fiscal  year  1922  include  two  quarterly  inslalmeiits  of 
income  ad  profits  lax  based  on  the  business  of  tlie  cidendar  year  1920,  and 
iliat  a  substantial  shrinkage  below  the  1922  figures  for  these  receipts  is  to  be 
expected  during  (he  fiscal  year  1923  as  a  result  of  the  shrinkage  of  incoinos 
and  the  depression  in  business  in  1921. 

In  the  fiscal  year  1923.  moreover,  the  Victory  Liberty  loan  and  the  1918 
serifs  of  war  savings  certificates  lieconie  due.  With  these  extraordinary 
maturities  of  the  public  debt  to  meet,  it  is  important  Miat  the  Treiuiury 
have  some  margin  of  current  revenue  over  current  expenditure  for  the  year. 
In  order  that  the  vast  refunding  operations  whi<;li  will  li.ive  to  be  carried  on 
during  tlie  year  In  any  event  may  not  be  complicated  or  embarrassed  by 
additional  borrowings  to  meet  current  expenditures  which  ought  to  bo 
provided  for  out  of  current  revenues. 


/). 


//.      HLAIR,      COMMISSIONER     OF      INTERNAL 
REVENUE,    ORDERS    INVESTIGATION    OF 
BUREAU— ALLEGED    CHARGES   OF 
GOVERNOR    ALLEN. 

A  sweeping  investigation  into  the  oi)eration8  of  the  Bureau 
of  Internal  Revenue  has  been  ordered  by  David  II.  Blair, 
Commis^oner  of  Internal  Revenue,  who,  in  making  known 
his  intentions  on  Aug.  3,  said: 

Certain  chariios,  more  or  loss  sensational  and  some  of  them  of  a  serious 
character,  have  been  made  against  the  conduct  of  affairs  in  the  Bureau  of 
Internal  Revenue.  Many  of  these  charges  have  emanated  from  within  the 
Bureau,  while  others  have  been  made  by  persons  not  connected  with  the 
Bureau. 

Any  circumstances  or  fact  that  will  tend  to  support  a  charge  that  income 
tax  cases  or  other  nmtters  handled  by  the  Bureau  are  not  disposed  of  accord- 
ing to  the  law  and  regulations  is  a  proper  subject  for  the  most  sweeping 
investigation.  After  a  cursory  investigation  myself  1  have  decided  that  a 
thorough  inquiry  is  necessary  and  have  directed  that  hearings  be  held. 
Each  witness  will  bo  examined  under  oath  and  a  full  stenographic  record 
will  be  made  of  the  proceedings.  When  the  time  comes  I  shall  review  the 
record  and  determine  what  action  is  necessary. 

I  have  issued  instructions  that  the  inve.stigation  be  full  and  impartial, 
as  I  want  to  get  the  exact  facts,  regardless  of  consequences.  The  findings 
will  be  made  public  upon  the  conclusion  of  the  hearings  and  my  re\iew  of 
the  testimony.  It  is  impossible  at  this  time  to  give  even  a  tentative  date 
because  of  the  large  number  of  witnesses  and  the  investigation  necessary  in 
each  individual  case. 

Governor  Allen  of  Kansas  is  reported  as  one  of  those  who 
has  made  allegations  of  irregularities.  Press  dispatches 
from  Topeka  stated  on  Aug.  2: 

When  told  to-day  that  Commissioner  Blair  had  ordered  a  thorough  in- 
vestigation of  alleged  irregularities  in  the  Internal  Revenue  Department, 
Governor  Allen  said  he  was  glad  of  the  opportunity  to  prove  his  charges. 

The  Governor  said  he  expected  to  be  called  as  a  witness  in  the  investiga- 
tion and  for  that  reason  had  nothing  further  to  disclose  at  this  time.  He 
added  that  he  had  alrejidy  turned  over  some  evidence  to  Commissioner 
Blair  and  that  correspondence  had  passed  between  them. 

The  charges  referred  to  were  made  in  a  stotr  which  appeared  in  the 
"Wichita  Beacon"  a  few  weeks  ago,  accompanied  by  a  statement  signed  by 
the  Governor  that  he  had  investigated  the  charges  and  was  satisfied  of  their 
t™th. 

The  Governor  alleged  that  former  Democratic  Representatives  and  Gov- 
ernment attaches,  acting  as  agents  for  large  payers  of  income  and  excess 
profits  taxes,  had  been  using  their  influence  to  obtain  reductions  in  the 
amounts.  These  cases  had  been  taken,  it  was  charged,  on  a  commission 
basis,  and  it  was  alleged  that  employees  in  the  Treasury  Department  had 
shared  in  the  money. 


HEARINGS  ON  TAXATION  REVISION. 

Public  hearings  by  the  House  Ways  and  M(>ans  Committee 
on  proposed  tax  measures  were  concluded  on  July  29,  the 
\iews  of  Secretary  of  the  Treasury-  INIellou  and  other  repre- 
sentatives of  the  Government  being  presented  in  e.xeculive 
session  this  week.  Elsewhere  we  give  the  details  of  Secre- 
tary INIellou's  proposals.  The  Secretary  was  heard  by  the 
Committee  on  two  days — the  2d  and  the  4th.  Following 
the  presentation  of  his  suggestions  on  the  2d  inst.,  it  was 
reported  on  the  3d  inst.  that  his  proposals  had  apparently 
found  little  support  among  members  of  the  committee.  The 
New  York  "Times"  in  a  Wasliington  dispatch  of  the  2d  inst. 
relative  to  the  reception  of  the  i^roposais,  said  in  part: 

Republican  members  of  the  House  CommitU'>e  on  Ways  ami  Mt\tus 
announced  to-tlay  that  the  recoiumendations  of  Secretary  of  the  TrtXiisury 
Mellon  as  to  new  subjects  of  taxation  and  the  amoiu\t  of  money  utx-t\s.sjwy 
for  the  Government  in  the  fiscal  yt<ar  1922  would  not  bo  adopttxi  by  the 
committee,  which  is  engagiHl  iu  preparing  the  General  Tax  Kovi.siou  bill. 

In  the  opinion  of  Kepresentat ive  J,  W.  Foitluoy.  (.'hairiuan  of  the 
committee,  the  bill  will  not  raise  more  than  $;?. 500.000.1)00.  and  there  will 
be  no  shifting  of  taxes,  as  the  corporations,  he  said.  wouUl  h.-jve  to  b»\»r 
their  share  of  taxation  and  the  loss  tVoiu  the  rep«>l  of  the  oxctvss  prx>flts  tHX^ 
would  be  made  up  by  a  flat  tax  of  15'';.  on  the  net  iui-ome  »>f  ivrinn-atlous 
which  should  yield  about  $1.250,IH)0,000. 


Aug.  6  1921.] 
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Mombors  of  the  commlttoo  cllrt  not  hnsltato  to  say  that  tho  Ktatonumt 
prepared  by  Hivrotiiry  Molliiii  coiitiiiMod  (wtlmatus  Ki'oatly  In  oxcoks  of  Hki 
actual  iuhxIm  of  the  (iovoniniont  and  lli.il  tlio  nK^onirnoniiatlouN  as  lo  IVirniH 
of  taxation  did  not  take  Into  couHlduial-lon  tho  rolatlvo  ability  of  Iho  tax- 
payors  to  moot  tlicni.  'I'Ikm'o  was  a  si  rouK  in-olcst  aKaliiKt  tlio  sin^KcviilonH 
atlviinciHl  I)y  Mr.  M(Mlon  that  the;  surlaxoN  on  Individual  liicoinoM  (should  bo 
rednct^l  from  77  to  Id';;,,  and  that  tlioro  should  be  a  horizontal  lncr(MS(i  In 
the  ratos<in  Incomos  from  $(1.1)110  to  .f.lO. ()()(). 

1  am  la  aRroi'mont  with  thi'  vlow  that  tho  hoavy  aurtaxoH  nIiouUI  be 
reductxJ  bocaiiso  llio  systoni  Is  iJUtllnK  larKo  iiiconios  Into  lax-cxoinpt 
securities,"  said  lioproscntatlvo  LoriKworth  of  Ohio,  a  nionil)rr  ol'  tlio 
coninilttoe,  "but  I  am  opposed  to  Increasing  tho  rates  upon  those  whoso 
Incomes  are  below  $.10,000." 

On  tlio  ;>rd  inst.  iu  r(>i)<)rliiif;'  ClKiiniiuti  Fonliu^y  as  staliiiK 
that  la.ws  will  not  bo  loviod  .siiflu-iouMy  to  i)rovi(lo  a  Tnnisiir  '^ 
surplus,  "Financial  American"  addod  in  part. 

I  would  prefer  that  there  should  be  a  Treasury  deficit  <lurhiK  the  present 
fiscal  cear.  said  Ohairman  Kordn(\v.  This  would  prevent  demands  for 
more  funds  from  the  departments  and  h(fld  ('ouKress  wltli  appropriations. 
The  deficit  could  be  met  by  temporary  loans  and  could  be  taken  care  of 
next  year  out  of  th(^  receipts. 

Chairman  Kordnoy  said  that  he  did  not  believe  that  there  was  any 
probability  of  levying  the  taxes  suggested  by  .Secretary  Mellon,  unh^ss  11- 
was  the  automobile  tax.  If  this  tax  is  decided  upon  by  tlie  committee  it 
will  be  a  graduated  tax  on  horse-power  and  accompanied  by  a  I'\ideral 
license  obviatintj  the  necessity  ofr  State  licenses  outside  of  the  States' 
registration . 

I  think  t)io  Government  can  get  along  on  something  less  than  $4,000,- 
000.000  from  taxes  and  tariff  this  year,  and  next  year  it  should  bo  less  than 
.•Sa. 500. 000. 000.  (Chairman  Fordney  added.  Heavy  drains  on  the  Treasury 
from  the  Shiiipiiip:  Board  and  the  railroads  should  end  this  year.  We  are 
making  a  tax  and  a  tariff  law  for  several  years.  I  hope,  and  with  decreasing 
expenditures  by  the  Government  for  tho  coming  year.  I  see  no  reason  for 
piling  on  taxes  to  meet  this  year's  needs.  Every  expert  has  assured  u.s 
that  reduction  in  the  higlier  income  taxes  will  increase  receipts  from  the 
lower  income  rates,  so  we  have  nothing  to  fear  there. 

A  statement  to  the  effect  that  it  is  entirely  practicable 
"to  reduce  the  total  tax  levy  by  about  $500,000,000  and 
still  meet  all  proper,  necessarj'  and  essential  expenses  of  the 
Go^•trnInent,  was  made  on  Aug.  4  by  Representative  Mon- 
dell,  Republican  leader  of  the  House.  In  his  statement 
he  said: 

I  have  entire  confidence  in  the  Ways  and  Means  Committee  of  the  House 
of  Representatives  and  in  their  judgment  on  tax  legislation,  and  I  am  very 
confident  that  the  bill  they  will  e\entually  report  will  meet  the  reasonable 
expectation.s  of  the  American  people  in  relieving  them  from  the  more  op- 
pressive and  annoying  of  the  war  taxes;  and  that  being  true  I  should  not 
have  the  slightest  disposition  to  make  any  staten\ent  in  anticipation  of  their 
action  if  it  were  not  for  the  fact  that  there  seems  to  be.  in  certain  quarters  .'-.t 
least .  a  persistent  effort  to  create  the  impression  that  it  will  not  be  possi'Dle 
in  the  coming  tax  revision  to  appreciably  lighten  taxes  and  that  the  best 
that  can  be  expected  is  a  shifting  of  the  burden. 

It  is  entirely  practical,  in  ray  opinion,  to  reduce  the  total  tax  le\^'  by  at 
least  $500,000,000  and  still  meet  all  proper,  necessary  and  essential  ex- 
penses of  the  Government.  The  excess  profits  tax  and  the  higher  income 
surtaxes  should  be  repealed  and  nothing  substituted  for  them.  The  so- 
called  nuisance  taxes  and  the  transportation  tax.  in  whole  or  in  part,  should 
be  repealed  and  some  simple,  easily  understood  tax.  as  for  instance  the 
proposed  5%  flat  increase  in  corporation  taxes,  enacted  to  provide  funds 
lost  bj'  the  repeal  of  these  last  mentioned  taxes. 

Possibly  some  other  one  form  of  additional  tax  may  be  necessary,  but  I 
doubt  it.  In  any  event,  we  should  not.  in  my  opinion,  adopt  the  stamp, 
the  bank  check  or  other  taxes  of  that  character  that  have  been  suggested, 
and  I  doubt  either  the  necessity  or  the  advisability  of  the  automobile  tax. 

People  are  expecting  a  real  reduction — a  lifting  and  not  wholly  a  shifting 
of  the  burden.  They  are  entitled  to  it,  and  their  reasonable  expectations 
can  be  met  and  still  fulfill  all  the  necessary  and  legitimate  obligations  of 
the  Govermment. 

On  the  2nd  inst.,  the  Republican  members  of  the  Commit- 
tee gave  a  hearing  to  Chairman  Madden  of  the  Appropria- 
tions Committee:  Eugene  Meyer,  Jr.,  Director  of  the  War 
Finance  Corporation,  and  Director  General  Davis  of  the 
Railroad  Administration.  Mr.  Meyer  and  Mr.  Davis  were 
called  in  to  discuss  railroad  financing.  Regarding  this 
hearing  the  Associated  Press  said: 

Chairman  Fordney  said  that  the  purpose  was  to  get  specific  information 
as  to  the  financial  needs  of  the  Government  and  then  to  determine  where 
cuts  could  be  made.  He  stated  that  Mr.  Meyer  had  told  the  committee 
that  under  the  plan  recently  submitted  to  Congress  by  President  Harding 
the  railroad  financing  could  be  taken  care  of  without  more  than  temporary 
assistance  from  the  Treasury  from  time  to  time  until  the  securities  proposed 
to  be  issued  could  be  marketed. 

Should  this  prove  to  be  the  case,  it  was  said,  a  material  cut  could  be  made 
in  the  Treasury  estimate  of  M.675,000.000  needed  for  the  Government  next 
year,  as  that  included  $545,000,000  for  the  railroads.  It  was  recognized, 
the  Chairman  explained,  that  the  Treasury  had  taken  into  account  maxi- 
mum expenditures. 

Chairman  Fordney  also  explained  that  the  new  tax  law  would  be  designed 
to  run  for  a  number  of  years  and  that  the  rates  should  not  be  fixed  for  such 
a  length  of  time  on  conditions  believed  now  to  be  only  temporary.  He 
thought  that  there  should  be  immfxliate  r<xluctions  of  half  a  billion  or  more 
in  taxes,  even  though  that  brought  about  a  deficit  at  the  end  of  next  year. 
This  TOuld  be  wipeci  out.  he  added,  by  revenues  after  expenditures  had  been 
returned  to  something  more  tike  normal. 

Representative  Bacharach  (RepubUcan)  of  New  Jersey,  in 
a  formal  statement  on  the  2nd  inst.  indicated  his  opposition 
to  the  elimination  of  all  or  any  part  of  the  transportation 
taxes,  and  to  the  proposed  tax  of  .110  on  all  automobiles. 
He  also  declared  that  he  was  not  in  favor  of  tin;  propost^d 
tax  on  bank  chocks,  but  that,  of  course,  he  did  favor  the 
repeal  of  tho  tax  on  soda  water  and  ice  cream.     He  said: 

I  believe  the  elimination  of  tho  higher  Hurt,axeH  would  have  a  tendency  lo 
g«rt  money  inU>  inv(wlment  channels.  On  the  other  hand.  I  see  no  good  in 
the  argument  that  we  should  eliminate  th(!  higher  brackets  of  the  surtax 
BChwJule.  which  affe<,-t,  dirc/rtly  approximately  5,000  people,  and  raise  the 
rat(«  sutjtttantlally  on  5,000,fK)0  taxpayoffl  of  the  country.     According  to 


tho  1010  KtatlHtlcM,  out  of  u  total  of  rj.:i:{2,7(IO  liixpityorii  In  the  country  only 

5.520  paid  ii  l.ix  on  Inr-onieM  of  $100,000  or  more, 

11(1  iil.so  dotiljinsd  against  tlio  jirojiosal  to  inakt;  tlio  small 
corporations  pay  a  tax  of  15%  on  their  net  income.  "Rather 
than  incniase  tho  corpor;t1ion  normal  tax  by  this  amount 
(5%),"  he  said,  "I  would  prefer  to  liave,  the  excess  j)rofit8 
tax  retained,  because  corporations  would  not  be  affected 
by  that  tax  unless  tli<!y  make  birge  profits,  while  the  proposed 
increase  in  the  normal  corporal if)ii  tax  may  »'iid;i,iiger  tht;  very 
life  of  small  corporations." 

The  AmcT'itian  Automobile  Association  in  a  letter  trans- 
mitted to  Cluiirniaii  Fordney,  has  r(;gistered  its  ojijKjsition  to 
t  lui  i)roposed  license  tax  on  automobiles;  it  stated  that  the 
Federal  sale  tax  on  machines  and  the  Stale  and  municipal 
taxes  of  all  forms  now  totaled  .1.'i4(5,720,878  annually,  or 
.S34  67  per  car,  and  that  any  increase  would  "add  to  the 
already  excessive  burden  charged  against  the  automobile 
user." 

On  the  1st  inst.,  the  committee  heard  Internal  Revenue 
Commissioner  Blair,  and  Dr.  T.  S.  Adams,  Treasury  tax 
expert.  Republican  members  of  the  Committee  also  con- 
ferred further  with  Dr.  Adams  on  the  3rd  inst.  On  the  latter 
date  press  dispatches  from  Washington  said: 

Apparently,  the  members  now  are  somewli:it  far  apart  as  to  the  actual 
amount  of  taxes  that  it  will  be  necessary  to  raise.  It  has  been  estimated 
that  the  present  law  will  yield  approximately  S3, 700. 000. 000  this  fiscal 
year,  but  revisions  suggested  would  reduce  this  total.  All  members  of  tho 
committee  are  not  yet  satisfied  that  this  can  be  done  with  safety. 

Since  tho  Trcasiu"y  suggestions  for  new  taxes  were  presented  on  Monday 
there  has  been  evidence  of  an  increasing  opposition  to  a  repeal  of  the  excess 
profits  tax.  but.  apparently,  those  championing  this  change  in  the  law  do 
not  believe  that  this  oppositfon  has  reached  such  proportions  as  to  threaten 
defeat  of  the  plan. 

On  July  30  the  press  advices  from  Washington  had  said 
in  part: 

Emphasizing  that  he  was  speaking  solely  for  himself.  Chairman  Fordney 
said  afterward  that  the  goal  toward  which  he  would  strive  would  be  a  c'ut 
of  half  a  billion  dollars  in  the  tax  bill  next  year.  His  opinion  was  that  by 
the  exercise  of  rigid  economy  the  Government  could  be  operated  for  .S.3..500,- 
000,000  in  1922  instead  of  the  .S4. 000. 000. 000  estimated  by  the  Treasury. 

Other  members  were  less  optimistic.  They  tnought  that  with  the 
enormous  fixed  expenses,  including  the  interest  on  the  public  debt,  the  costs 
of  maintaining  the  army,  navy  and  the  Government  merchant  fleet,  it 
would  be  impossible  to  get  along  with  much  less  than  $4,000,000,000,  and 
consequently  could  see  little  prospect  of  any  marked  reduction  in  the 
tax  burden. 

Practically  all  members  of  the  Committee  are  in  sympathy  with  the  repeal 
of  the  transportation  taxes,  both  passenger  and  freight,  but  they  have  not 
yet  fixed  upon  a  new  source  of  revenue  to  offset  the  loss  of  $330,000,000  to 
the  Treasury  that  this  would  involve. 

Chairman  Fordney '  s  idea  is  that  if  the  repeal  of  all  these  taxes  is  found  im- 
practicable, a  start  might  be  made  by  cutting  them  in  half  next  year  and 
eliminating  the  balance  the  year  following.  Representative  Longworth  of 
Ohio  has  before  the  Committee  a  revision  bill  proposing  straightout  repeal. 

Asked  about  the  repeal  of  what  the  Treasury  has  characterized  as  "nui- 
sance" taxes,  such  as  that  on  soda  water,  Mr.  Fordney  said  smilingly  that 
all  the  taxes  in  the  bill  were  "nuisances." 

Treasury  and  Internal  Revenue  Bureau  officials  are  expected  to  present 
some  new  recommendations  to  the  Committee  Monday  in  executive  sessions 
as  well  as  renewing  the  Administration  proposal  for  repeal  of  the  excess 
profits  and  higher  surtaxes  and  increasing  the  normal  income  tax  on  cor- 
porations from  10  to  15%. 

Chainnan  Fordney.  Representative  Lnogworth  and  many  other  members 
of  theCommittee  are  known  to  favor  this  plan .  Mr.  Fordney  said  to-day  it 
would  make  for  simplification.  He  was  of  the  opinion  that  the  revenue  re- 
ceived by  the  Government  would  be  substantially  the  same,  but  said  that 
in  any  event  he  thought  it  was  the  general  belief  that  corporations  should 
not  pay  as  much  in  peace  times  as  in  time  of  war. 

Regarding  those  heard  by  the  Committe  on  July  29, 
when  public  hearings  were  closed,  the  press  advices  stated: 

William  A.  Brady  of  New  York,  and  other  spokesman  for  the  moving 
picture  industry,  including  theatres,  asked  that  the  theatre  seat  tax.  the  5% 
sales  tax  on  films  and  the  10%  admission  tax  be  removed.  They  declared 
the  industry  was  in  worse  shape  than  any  other  in  the  country  with  4,000 
theatres  already  closed  and  many  others  planning  to  shut  down  next  month. 
Mr.  Brady  said  the  high  .salaries  of  movie  stars  had  disappeared  in  the  last 
year. 

James  A.  Emery,  of  this  city,  on  behalf  of  the  National  Manufacturers' 
Association,  urged  repeal  of  the  excess  profits  tax  and  the  higher  brackets 
in  the  surtax,  substituting  a  general  turnover  or  sales  tax.  while  representa- 
tives of  the  fur  industry  asked  repeal  or  modification  of  the  tax  on  their 
products. 

Representative  Appleby  of  New  Jersey,  argued  i,n  favor  of  his  bills  to 
Impose  a  two-cent  stamp  tax  on  bank  checks,  to  repeal  the  soda  water  tax 
and  to  levy  a  Federal  tax  of  40  cents  per  horse  power  on  passenger  autos  and 
$10  a  ton  on  trucks,  with  a  proportion  of  this  to  go  to  the  States  in  lieu  of 
the  present  State  taxes.  Ho  also  asked  for  a  simplification  of  the  income 
tax  sheets.  i- 

Robert  Ilomans.  a  Boston  lawyer,  representing  corporations  and  asso- 
ciations holding  and  developing  real  estate,  argued  against  any  increase  in 
the  normal  tax  on  these  corporations.  He  said  none  of  them  now  paid  e.tcess 
profit  taxes  and  that  any  increase  in  their  taxes  would  be  practically  un- 
bearable. 

Opposing  repeal  of  tho  excess  profits  tax  and  the  higher  groups  of  surtax, 
Charles  A.  I.yman.  secretary  of  the  National  Board  of  Farm  Organizers, 
said  there-was  a  feeling  on  th(^  part  of  tho  farmers  th.it  some  plan  sliould  be 
worked  out  under  which  the  vast  accumulations  of  wealth  should  liear  a 
large  part  of  the  lax  burden. 

It  was  stated  on  July  '.',0  that  there  is  a  difference  of  oi)inion 
among  nu'ridxTS  of  the  Ways  and  Means  as  to  the  time  which 
will  be  netressary  to  frame  the  tax  bill.  Representative 
Frear,  Republican  of  Wisconsin,  said  that  it  might  be  Sept.  1 
before  the  measure  could  be  made  ready  for  the  House.     He 
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shuulil  rticuivt^  t-aruotit  thuught  aud  study. 


Ht:AHL\aSOF  SKSM't:  Ci>MMlTTKt:u\'  TARIFF  BILL. 

While  ubiitirviiig  that  tht'  huarings  which  havti  l)etin  uuiler 
way  bwlforn  the  Senate  Fiuauce  Committee  oa  the  tariff  bill 
have  Uevelopeil  little  progre.sH  thus  fur  towarti  the  framing 
uf  the  Senate  bill,  the  tituttnient  is  maiie  in  the  "Juurnul  uf 
C'ommeree"  of  the  4th  inst.  that  it  in  elear  that  a  Senate  hill 
will  he  brought  out  as  a  substitute  for  the  Fordney  bill, 
whic^h  passed  the  Mouse  on  July  Jl.  Ileurings  on  the  bill 
were  begun  by  the  Senate  Committee  un  July  23,  the  initial 
hearing  being  market!  by  a  tlisagreement  on  the  i)art  of 
experts  as  to  the  practicability  of  lli»^  valuation  provisions 
of  the  bill.  In  his  announuement  regarding  the  tariff 
hearings,  Senator  I'tMirose,  Chairman  of  the  Senate  FMnanee 
Committee,  had  the  following  to  say  on  July  'J'J: 

After  J.  ('uii»ullii(ioii  wilti  iiiviiihers  uf  tlit-  l-'inaiice  ( 'iiiiiiiiitlttu  It  wan 
Uecidnl  lu  hold  a.  iiifctinK  MoiiUuy  for  th»  ptirrxmc  uf  taking  up  th«  AiiiM'i- 
Cita  valualiuii  featui't*  uf  lliti  biU  bcfoi'tt  pi'iu'tt'diiii;  wilti  cunsiilei'utixii  of  the 
tariff  schciluleb  Valualiuu  iis  iht;  basis  uf  thu  wtiulc  bill,  and,  it  Is  IhuuKht, 
bhuuld  bo  disposed  uf  first. 

Thu  cuiiiuiittuti  hai>  asked  three  lueiiiberti  of  the  Tariff  Curuinissioii  to  be 
prUHunl,  I'reside.nl  I'agti  and  Messrs.  Marvin  and  nurgess,  and  such  other 
experts  and  members  as  they  wish  to  bring  alouK.  They  have  also  Invited 
(ieorge  Uavis,  special  agent  in  charge  uf  the  New  York  ('ust<nns  Office  .and 
Otto  Fix,  special  agent  in  charge  uf  cumparative  valuations  of  the  New 
York  office,  to  t)e  present. 

The  coiumlttee  has  bad  hundreds  uf  letters,  both  for  and  against  the 
American  valuation  feature,  so  that  there  is  a  difference  of  opinion,  not  only 
among  business  men,  but  among  experts  on  the  subject.  Thesi'  the  com- 
mittee will  consider  in  the  hearings  on  Monday. 

It  is  the  intention  of  the  committee  to  hear  business  men  after  the  testi- 
mony of  the  Tariff  Commission  and  the  experts  has  been  concluded.  We 
hope  to  conclude  the  valuation  hearings  by  Thursday,  and  after  that  we 
will  take  up  the  schedules  in  regular  order  as  they  appear  in  the  Tariff  bill, 
beginning  with  the  chemical  schedule.  This  will  undoubtedly  open  up  the 
question  of  the  dye  embargo,  which  is  the  cuntroverted  article  in  the 
chemical  schedule,  and  this  may  occupy  a  good  deal  uf  time. 

When  the  hearings  are  concluded  and  the  bill  is  taken  up  for  actual  con- 
sideratiun  it  will  be  in  executive  scssiun,  with  only  Hei)ublican  members  uf 
the  cummittee  present.     This  is  the  usual  custom. 

We  hope  to  close  the  hearings  within  two  weeks  from  Monday,  and  an 
earnest  effort  will  be  made  to  finish  within  that  time.  After  that  we  will 
titke  the  bill  up  with  Treasury  officials  in  order  to  have  the  benefit  of  their 
advice  in  writing  the  bill. 

The  committee  has  received  a  mass  of  correspondence  regarding  the  rates 
that  have  been  adopted  bj'  the  House,  and  as  usual  a  great  many  changes 
have  been  suggested,  there  being  requests  both  fur  increasing  and  reducing 
the  various  rates.  It  is  not  possible  at  this  time,  however,  to  specify  just 
what  changes  have  been  proposed,  but  there  has  been  a  string  of  things 
suggested. 

As  to  the  hearings  of  these  experts  the  press  dispatches 
from  Washington  July  25  said: 

The  committee  heard  statements  by  Thomas  Walker  Page,  Chairman,  and 
William  Burgess,  a  member  of  the  Tariff  ('ommission,  and  their  views 
differed  widely  as  to  what  effect  the  suggested  basis  of  levying  import 
duties  would  have  on  the  consumer  on  the  one  hand  and  on  the  manufacturer 
and  merchant  on  the  other. 

Mr.  Page  contended  that  the  new  plan  meant  higher  prices  on  American 
commodities  which  compete  with  imports  subjected  to  the  import  tax. 
With  a  higher  value  forced  on  imported  goods  by  the  home  value  plan,  said 
Mr.  Page,  .\merican  manufacturers  naturally  would  not  reduce  their  prices 
He  asserted  that  to  tht  extent  that  the  foreign  prices  were  thus  sent  higher 
competition  would  be  eliminated. 

Mr.  Burgess  held  that  pyramiding  of  prices  was  no  more  likely  to  result 
under  the  home  value  basis  than  imder  the  present  system  of  basing  duties 
on  the  foreign  value. 

Designedly,  the  American  valuation  plan  is  to  defeat  undervaluation  of 
imports,  and,  therefore,  collect  more  revenue,  but  the  object,  Mr.  Page  said, 
was  phantomlike  in  character  for  the  reason  that  little  fraudulent  valuation 
had  taken  place.  Mr.  Burgess  however,  .submitted  figures  which  he  said 
showed  that  undervaluation  of  imports  in  1920  had  been  discovered  in 
25^0  of  all  shipments  subject  to  ad  valorem  rates. 

Mr.  Burgess  told  the  committee  that  there  was  no  other  method  by  which 
the  Government  could  justly  levey  assessments  on  imports  in  view  of  the 
fluctuating  exchange  rates.  He  held  that  it  presented  the  only  possibility 
of  obtaining  accurate  valuation  figures  on  imports  and  that  these  were 
vitally  important  because  of  their  effect  on  the  ultimate  amount  of  revenue 
collected.  He  argued  that  it  would  avoid  discrimination  in  the  tariff  rates 
against  countries  whose  money  has  not  depreciated  and  in  favor  of  those 
whose  currency  was  at  a  low  ebb  as  compared  with  American  money. 

Objection  to  the  proposed  change  was  voiced  by  Mr.  Page  because,  he 
said,  it  meant  disturbing  further  an  already  chaotic  commerce.  He  felt 
that  the  element  of  doubt  and  uncertainty  which  would  enter  into  business 
transactions  for  the  next  few  years  warranted  that  the  change  be  deferred 
until  conditions  are  more  favorable.  The  international  economic  situation 
Mr.  Page  explained,  should  be  given  an  opportunity  to  right  itself  before 
this  Government  should  attempt  what  he  called  a  radical  departure  from 
proven  methods  at  the  customs  house. 

Mr.  Page  said,  however,  that  the  plan  could  be  developed  and  he  be- 
lieved that  if  given  time,  it  could  be  made  practicable,  but  his  principal 
objection  was  to  putting  it  into  effect  at  this  time.  Ho  mentioned  as 
another  "danger"  the  extension  of  "so  much  responsibility  and  power" 
to  customs  appraisers. 

The  power  opposed  by  Mr.  Page  would  be  turned  to  the  account  of  the 
Government  itself,  according  to  Mr.  Burgess,  who  declared  tiiat,  under  the 
American  valuation,  control  of  the  imports  for  the  first  time  rested  fully 
with  the  American  Government.  He  added,  that,  for  the  .same  reasons, 
diplomatic  entanglements  would  be  avoided  and  iiuestions  of  enforcement 
of  the  law  would  be  disposed  of  without  delay  or  difficulty. 

In  telling  the  Committee  on  July  26  that  overhauling  of 
rates  in  the  bill  wonld  be  necessary  in  order  to  permit  its 
effective  administration,  George  C.  Davis,  Chief  of  the 
Comparative  Values  Bnrean  in  the  New  York  Customs 
House,   declared   that  if   Congress   adopted   the  American 


valuation  plan  of  levying  import  duties,  even  more  radical 
changes  in  the  rates  would  have  to  follow.  The  American 
\aluation  plan  as  a  substitiitt^  for  the  present  system  of 
assessing  duties  on  foreign  values  was  attacked  by  Mr. 
Davis,  who  saw  in  it  the  oause  for  "unending  litigation  and 
a  general  tying  up  of  the  importing  business."  lie  added 
that  as  drawn  some  of  the  rates  in  the  bill,  administered  on 
an  American  valuation  basis,  meant  a  "positive  prohibition" 
of  importations.  He  did  not,  iiowt'ver,  enumerate  the 
commodities  t)f  which  lu^  spoke.  Thomas  ().  Marvin  and 
William  S.  Cullmrtson,  members  of  the  Tariff  Commission, 
who  wen*  also  Inward  by  the  Committeti  on  July  2(),  favored 
1\hi  Anmriean  valuation  plan.  On  Aug.  2,  when  the  (\)m- 
mittee  had  practically  completed  its  JM-aringson  the  valuation 
jirovisions,  it  was  stated  that  many  Senators  declared  the 
American  valuation  section  as  drafted  by  tim  House  had 
small  clianct"  of  retjeiving  Committe**  approval.  The  press 
dispatches  from  Washington  on  that  date  remarked: 

it  was  said  that  none  uf  the  Uemucrulii-  cummittee  members  favored  it 
and  that  several  Itepublicans  would  oppose  it. 

Sentiment  has  bi^Mi  (fvident  lu  the  <-ommittee  for  accej  tance  of  the  modi- 
fied home  value  plan,  proposed  by  (ieorge  <",  Davis  of  the  New  York 
Custom  House.  This  would  put  the  burden  of  proving  that  imports  wore 
comparablt^  or  competitive  with  AmiTlcan  i>roducts  on  the  domestic  manu- 
facturer instead  of  the  customs  service.  Th<^  home  value  basis,  it  Is  as- 
serted, would  be  installed  only  in  cases  when;  proof  was  forthcoming  of  the 
.similarity  of  the  articles,  in  which  event,  its  opponents  believe,  there  would 
be  little  room  for  litigation  over  customs  decisions  as  to  values. 

The  point  was  made  to-day  by  Thomas  .1.  Doherty  of  New  York,  repre- 
senting the  National  Council  of  Importers  and  Traders,  that  the  House 
Hill  had  given  no  definite  of  the  terms  "comparable"  and  "competitive." 
He  declared  they  could  be  construed  in  a  score  of  ways,  and  that  the  net 
result  would  be  an  endless  tangle  of  controversies  over  whether  imports  had 
counter-parts  in  the  AnuM'ican  wholesale  market.  He  also  asktid  the  com- 
mittee for  a  constnuaion  of  the  phrase  "principal  market,"  from  which, 
under  the  bill,  the  i)rices  for  the  home  valuation  must  be  taken  for  a,sswislng 
duties. 

The  American  valuation  provisions  were  characterized  by  Senator  Sim- 
mons, Democrat,  of  North  Carolina,  as  only  a  step  from  an  embargo, 
Republican  trainers  of  the  home  valuation  plan,  Mr.  Simmons  told  his 
committee  colleagues,  had  no  other  thought  than  that  it  would  servo  as  an 
embargo  to  let  American  manufactm-ers  maintain  high  prices. 

The  (\>mmitte(>  on  July  29  copsidered  the  chemical  schedule 
of  the  bill  and  has  sin(;(!  had  further  discussion  of  it.  The 
dye  embargo,  proposed  by  the  House  Ways  and  Means 
Committee,  but  killed  by  the  House,  was  brought  in  several 
times,  but  witnesses  (contended  mainly  for  high  protective 
duties  on  chemical  products.  Members  of  the  Committee 
said  it  appeared  that  supporters  of  the  three-year  ban  on 
dye  imports  had  lost  hope  of  ha\'ing  it  restored  to  the  bill, 
hut  it  is  known,  however,  that  tlie  provision  would  be  given 
consideration  in  Committee  later  on. 

Opi)osing  views  regarding  the  proposed  embargo  on  dye 
imports  were  voiced  by  dye  consumers  at  the  hearing  before 
the  Committee  on  Aug.  3.  In  making  this  statement  a, 
Washington  dispatch  to  the  New  York  "Commercial"  said 
in  part: 

Daniel  F.  Waters  of  the  Germantown  Dye  W^orks  of  Philadelphia,  a  com- 
pany which  has  no  interest  in  the  manufacture  of  dyes,  but  u.ses  the  product 
in  dyeing  hosiery,  sweaters,  bathing  suits,  upholstery,  rugs  and  other  goods, 
strongly  favored  the  dye  embargo. 

C.  L.  Miller,  also  from  Philadelphia  and  engaged  in  a  similar  business, 
opposed  the  embargo. 

While  Mr.  Waters  stated  that  it  is  possible  to  get  every  needed  color  from 
American  dye  manufacturers,  Mr.  Miller,  who  dyes  art  silks,  declared  that 
it  is  necessary  for  him  to  get  some  of  the  colors  he  uses  from  abroad  and  that 
the  restrictions  of  the  War  Trade  Board  have  greatly  hampered  his  business. 

Mr.  Waters,  in  favoring  the  due  embargo,  said  his  sole  purpose  was  in 
the  interest  of  an  American  industry. 

"There  is  no  color  to-day  that  we  have  not  in  the  United  States."  said 
Mr.  Waters.  "We  have  a  line  of  colors  that  are  100%  as  good  as  wo  ob- 
tained from  abroad  before  the  war.  Ninety  per  cent  of  the  colors  being 
used  in  the  United  States  to-day  are  made  here.  Under  proper  protection 
it  will  be  possible  for  the  American  industry  to  produce  100%  of  the  dyes 
used  here. 

"There  is  $300,000,000  invested  in  the  dye  industry  in  this  country.  If 
we  do  not  get  proper  protection  the  industry  will  bo  scrapped  within  five 
years.  I  predict  that  if  we  have  this  embargo  for  three  years  we  will  not 
care  anything  about  German  competition." 

Mr.  Miller  exhibited  a  letter  received  from  the  War  Trade  Board  within 
the  past  few  days  refusing  to  permit  him  to  import  a  certain  color  which  he 
insisted  cannot  be  obtained  in  this  country.  Mr.  Miller  said  that  the 
color  which  the  War  Trade  Board  sought  to  have  him  use  would  not  answer 
the  purpose.  As  a  result,  he  declared,  a  delay  has  been  experienced  in 
filling  the  order. 

"We  object  to  an  embargo  l>e«-ause  .\merican  dye  manufacturers  are  not 
making  all  the  colors  needed  for  our  busiitess."  said  Mr.  Miller.  "Under 
the  restrictions  now  in  effect,  it  takes  us  too  long  to  get  dyes.  We  have 
faith  enough  in  imported  dyes  to  give  a  written  guarantee  to  the  textile 
manufacturers.     About  50%  of  the  dyes  that  we  use  are  intporttxi." 

Josepli  H.  Choate,  Jr.,  General  Counsel  for  the  American 

Dye  Institute,  in  speaking  in  support  of  the  embargo  on  the 

3d  inst.,  declared,  according  tt)    "Financial  .Vmerica."  that 

the  German  (loxernmeut   was  pre[)are<l   to  sp«>iHl  huiulreds 

of  millions  of  dollars  tt>  "give"  dyes  away  free  in  the  I'niteil 

States,  if  they  could  kill  off  the  Amerieiui  dye  industry  in 

that  way.     Tlu>  statenuMit   in   tlu>  "Journal  o(  (\>mmerce' 

of  the  4th   inst.,   regarding   tiu>   likelihootl   of  a   substitute 

St>nate  bill  said  in  part : 
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'riuiHoiml.o(-nriri'iiiak(irHiir«HatlHrii'fl  tliiit  thoy  can  make  ;i  I.h  i.  r  inii  ,,ii,| 

(hilt    It.  WOlllll    llllt    lldSMl'll   III   liaHH   lIlK    IIOUNI'  IlK  UNII  I'O. 

IK  Is  I'Ip'sI  (if  all  lilli'd  with  risky  prDixisll  Ions  such  ;is  Ihn  AMiiiicini  \;ilii:i- 
llou  plan  11 11(1  till'  rate  Icvi'ls  that  the  llmisc  larlCC  oxiinrtH  rrnardi^d  as  lu'ruM- 
sary  In  order  to  mako  tlio  vahial.loii  work.  There  Is  loo  si'i'lons  donhl, 
t.liat.  Ilie  bill  would  |)i-odiice  l,lie  anioinil.  ol'  r(^veIllle  expeet,e(l  hi^eiuise  I'le 
many  novelises  of  tiirilT  maUliiK  aihipl-ed  nilRlit.  dlscolirane  rat.hcr  tiKiri 
inerejise  imports. 

I'UiihtiitJd    '.'•    Ftiiiril. 

That,  (lie  bill  would  in  many  cases  I'esiill  In  compliK^  prohibition  ol'  Im- 
ports, as  was  desired  by  American  manuriiclurei's,  Is  conc.edi^d  by  KiMiators 
who  have  slu<lie<l  (he  bill  carerully.  'I'liis  would  react  pollticidly  in  ni\i 
year's  ( "oiinre.ssion:il  eleclioiis  and  iniKlit  (hrow  the  liepubllcan  parly  out  of 
power  just  w  hen  it  had  started  in  for  a  (|uartcr-cent.ury  of  ixiwer. 

The  Kepubllc:in  members  of  the  I'Miianci^  ('ommitd'O  have  found  the 
Dcmocralic  members  aKrceinn  wi(.h  (hem  in  many  of  (he  criticisms  tliey 
have  nia(h'  of  tlu^  l'"ordney  bill,  and  it  is  now  tlie  understanding  (hat  both 
majority  and  minority  members  w  ill  work  t.oKether  in  framing  (hesubslitule. 

Thus  far  no  plan  has  been  worki'd  ou(  for  conduct inu;  t lie  resconstriiction 
t)f  the  Mouse  bill.  There  is  a  strong  Krou|)  of  nleml>l^rs.  both  Republican 
and  Democratic,  who  believe  in  swuriiiK  a  comiMrisoii  of  foreign  i)r<)duction 
costs,  includini;  both  raw  maliM-ials  and  lal)or,  toKothcr  with  costi  of  trans- 
portation, and  makiiiK  a  fair  com()arison  with  the  same  article  made  in  this 
counlry.  This  would  take  the  Committee  back  to  practical  scientific 
rate  making.  Industries  that  clamor  for  protection  would  be  re(|uire;l 
to  show  tho  Committee  the  facts  and  abide  by  the  consoquenccs. 

Overstate   Cnndilinns. 

It  is  asserted  that  producers  have  overstated  competitive  conditions  as 
wantonly  as  many  importers  are  charged  with  undervaluinK  foreign  goods. 

("ihairman  Penrose  expressed  to-day  the  fear  that  tlu^  ("oinmitlee  would  be 
delayed  many  weeks  in  propariuK  its  bill  because  of  the  steadily  increasing 
number  of  witnesses  that  desire  to  be  heard.  There  was  no  disposition  on 
the  part  of  tho  Committee,  however,  to  limit  the  number  of  those  who 
should  be  heard,  and  tho  hearings  will  run  on  through  this  week  and  n(^xt. 
It  is  more  than  likely  however,  that  thoy  will  be  so  little  decisive  of  actual 
rate  making  that  the  Committee  will  call  a  halt  and  take  up  the  matter  of  a 
definite  policy  before  wa.sting  more  time  on  hearings. 

Few  witnesses  were  heard  to-day  on  the  dye  embargo  and  the  Committee 
held  but  a  half  day  session.  To-morrow  the  dye  men  will  go  on  with  their 
appeal  for  inclusion  in  the  tariff  bill.  The  statements  differed  little  from 
those  that  have  been  made  repe^itedly  before  the  Ways  and  Means  C^om- 
mittees  in  the  consideration  of  the  several  embrago  bills. 

An  attempt  b.v  Chairman  Penrose  to  limit  the  number  of  witnesses  giving 
views  on  the  tariff  bill  and  to  keep  them  from  "roaming  all  over  the  face  of 
the  earth,"  brought  objection  from  Senators  La  FoUette,  Republicn, 
Wisconsin,  and  Reed.  Democrat,  M\s.souri.  .  Mr.  Penrose  said  he  was 
ready  to  "hear  it  all  over  again." 

The  passage  of  the  House  bill  was  referred  to  in  our  issue 
of  July  23,  page  359. 


H.  J.  DIAMOND  &  CO.,  BOSTON,  ASSIGN. 
Press  dispatches  from  Boston  yesterday  (Aug.  5)  an- 
nounced the  failure  of  the  brokerage  firm  of  Hugh  J.  Dia- 
mond &  Co.  of  that  city,  members  of  the  Boston  and  New 
York  Stock  Exchanges.  Daniel  J.  Lane  of  Boston,  it  is  said, 
is  the  assignee  and  will  act  as  trustee  for  the  protection  of  the 
firm's  creditors.  Forma!  announcement  of  the  failure  of 
the  firm  was  made  from  the  rostrum  of  the  New  York  Stock 
Exchange  yesterday  afternoon. 


FIRE  DELAYS  TRADING  ON  STOCK  EXCHANGE. 
A  fire,  attributed  to  defective  insulation  behind  the  an- 
nunciation board,  delayed  trading  on  the  New  York  Stock 
Exchange  on  Tuesday  until  1p.m.  The  fire  was  discovered 
at  9  a.  m.  at  the  north  end  of  the  Exchange  Building  adjoin- 
ing its  new  addition  und<>r  construction.  The  Exchange 
opened  at  the  usual  hour,  10  a.  m.,  but  recessed  hourly 
until  1  p.  m.;  while  the  fire  was  shght  and  was  quickly  ex- 
tinguished, the  conditions  on  the  floor  made  advi.sable 
the  delay  in  operations,  ('omment  on  the  incident  appeared 
as  follows  in  the  "Journal  of  Commerce"  of  Aug.  3: 

Actual  damage  to  th.-;  building  was  slight  with  the  exception  of  the  call 
board  on  the  north  end  of  the  trading  floor.  Total  loss  was  estimated  at  no' 
more  than  .'^l.'j.OOO.  Most  of  the  damage  was  confined  to  the  mechanical 
ex^iuipment  behind  the  board.  Cpon  the  resumption  of  trading  recours') 
was  had  to  a  similar  board  on  the  south  end  of  the  floor,  the  one  damaged 
being  out  of  commission  fortheday.  Until  ordered  off  thefloor  by  firemen, 
brokers  remainwl  grouped  at  th<;  south  end,  interested]  onlookers  of  the 
novel  .sight. 

Yfisterday's  partial  closing  marked  the  first  instance  of  a  suspension 
of  trading  on  the  New  York  .Sto<-k  Exchange  because  of  fire.  About  ten 
months  ago  a  slight  blaze  was  dl.s<-overexl,  but  was  (piickly  extinguished 
without  interruption  to  trading.  Trading  was  suspended  at  noon  for  the 
remaind(T  of  the  day  at  the  time  of  tht^  Wall  Ktre(!t  explosion.  On  that 
occasion  heaps  of  broken  plate  glass  on  the  floor  rendered  occupancy  unsafe. 

Again  on  Dec.  29  1!)H),  the  opening  was  postponed  till  10. .'JO  o'clock  in 
the  morning  because  of  a  heavy  snowfall  that  delayed  the  arrival  of  mem- 
bers, i'rior  to  a  two  months'  suspension  of  trading  in  lOH  ri^gular  business 
had  not  been  interrupte/J  since  ]'.t()]  when  the  Kxchange  was  closi  d  for  a 
day  to  mak<r  uj)  a<;counts  following  a  local  panic  The  only  other  suspi^n- 
Blons  on  re<;ord  are  one  of  a  day  and  a  half  in  ISHH  and  another  of  ten  days 
In  IS73. 

The  Consolidated  Stock  Exchange,  which  trades  in  Ihe 
same  Hecurities  ]iKt(!d  on  (he  Stock  Excliange,  postponed  its 
opening  until  1  o'clock. 


CHANDLER   liROTIIKRS   A:    CO.    I'HOMISK   CREDITORS 

FULL  I' A  YMENT. 

r  ditors  of   ChiuKlUr   Hrothfrs  &   Co.,   of    I'hil;i,<lcl|)hiii, 

■  ml  this  city,  who.se  failure  on  July  2.'>  was  recorded  in  our 

HHue  of  laHt  Hat,urday,  page  474,  will  be  pai<l  in  full,  according 

Htatemenf,  made  by  Karl  MenflcriiuiJI,  chid'  partner  of 


llic  ritilcd   rii'iii,    I'lpDilid    III    Mil     l'hil;i(l<l|)hia  "Iw'i/i'l  '   of 
.Inly  30.      Mr.  Mciiidciihall  said: 

Hpleiidld  |)rogreHS  Is  being  iiiiide  by  the  iecel\ii»  in  •  iriiii/lilenlnK  out  our 
iilfiilrK,  and  things  look  iiiuch  better  to-diiy  than  when  we  clowid. 

Our  credll.oi's  will  be  paid  In  full.  It  will  take  time,  but  there  will  he 
11(1  Id;  se;..  \\  (i  hope  that  when  the  rc<;el verHlilp  enilH  then?  will  be  Hufffcjent 
iissels  to  pay  all  dcblH,  but  11  not,  they  will  be  paid  out  of  <<ur  own  jjocketH, 
from  the  prdcei'dK  of  th((  money  we  may  (tarn  In  futiinr  years. 

The  bankruptcy  proceedlngH  av,aliist  our  firm  would  .'ilwolve  uh  from  debt 
III  the  evcnit  our  obligation  not  br?  met  as  pirwrlbe(|  by  law,  lint  thirro 
icni.ilns  a  moral  obligation  that,  Is  not  (M'as((d  by  law.      Wo  will  meet  that. 

The  siispcuision  of  Chandler  Firothers  &  ('o.  was  refern;d 
to  in  our  issue  of  Sal  iinlay  last,  page  474 .  The  firm  consistcid 
of  Karl  .Mf^ndenhall,  Ltiwis  K.  Waring,  Edward  S.  I-,ittle 
and  Krederick  T.  Chandit  r,  .Ir.,  floor  member.  Des|)ite  the 
similarity  of  names  between  ('handler  Bros  &  Co.  and  . 
Chandler  &,  Co.,  Inc.,  investment  bankers,  of  Philadelphia 
and  N(^w  York,  then;  is  no  connection  or  open  accounts  b<;- 
twecm  the  two  firms. 


CLAIMS  AGAINST  IMBRIE  .t  CO.  FILED  IN  SUPREME 

COURT. 
A  list  of  claims  against  i\w  failed  New  York  Stock  Exchange 
firm  of  Imbrie  &  Co.  has  been  filed  in  the  Supn^me  Court, 
according  to  a  statement  apj)earing  in  a  recimt  issue  of 
"Financial  America"  of  this  city.  The  total  of  claims  listed, 
it  is  said,  was  .$1 ,44(5,973,  the  largest  being  that  of  the 
National  Bank  of  South  Africa  for  .*9fiS,195  for  a  loan. 
Other  large  claimants,  it  is  said,  were  the  Banco  Internacional 
de  Guatamala  for  f  139,427  for  a  deposit,  and  the  estate  of 
Mrs.  Ehzabeth  Milbank  Anderson  for  .$11,401  for  capital 
furnished  to  the  firm. 


MASTER  COTTON  SPINNERS'  ANNUAL  MEETING  IN 
GREAT  BRITAIN. 

At  the  annual  meeting  of  the  Federation  of  Master  Cotton 
Spinners'  Associations,  Ltd.,  held  in  Manchester  (England) 
on  July  22  1921,  Mr.  John  Smethurst,  the  Chairman,  in 
making  his  annual  report  on  the  past  year's  working  of  the 
Federation  said  that  "your  Committee  have  to  record  what 
has  been  an  unparalleled  year  of  depression  in  the  industry. 
For  nine  months  out  of  the  year  organized  ^ort  time  working 
has  been  in  operation  and  it  is  felt  that  such  curtailment  of 
production  can  have  nothing  but  beneficial  results  for  the 
trade.  Appearances  of  an  improvement,  however,  are  not 
yet  at  hand,  but  I  sincerely  hope  that  before  we  have  passed 
very  far  into  the  year  which  is  commencing,  the  trade  will 
again  have  resumed  full  time  to  the  advantage  of  all  con- 
cerned." 

After  referring  to  the  wage  dispute  and  remarking  that 
it  was  a  matter  for  regret  that  the  dispute  did  not  finish 
until  the  whole  of  the  mills  had  been  stopped  for  a  period  of 
three  weeks,  Mr.  Smethurst  mentioned  the  increase  in  the 
Indian  import  duties  and  said  that  it  had  been  decided  to 
appoint  a  permanent  committee  to  watch  over  contemplated 
alterations  in  the  Indian  import  diwties  and  all  the  members 
might  rest  assured  that  in  the  event  of  further  proposed 
increase  the  committee  would  leave  no  stone  unturned  in 
seeing  that  the  members'  views  should  be  placed  with  as 
much  force  as  possible  before  the  proper  department. 


MOVEMENT  FOR  REDUCTION  IN  WACES  OF 
PRINTERS. 
A  resolution  in  which  employing  printers  are  asked  to 
take  up  with  Typographical  Union  No.  G  the  question  of 
the  adoption  not  later  than  Sept.  1  of  an  arbitration  contract 
in  the  event  that  an  agreement  as  to  wage  reductions  can- 
not be  reached  in  the  meantime  w  as  adopted  by  the  National 
Pubhshers'  Association,  Inc.,  on  .July  27.  The  present 
contract  with  No.  0,  intduding  the  contract  for  arbitration, 
will  expire  on  Oct.  1 .  The  New  York  "Times"  of  July  29, 
in  referring  to  a  hotter  sent  out  by  Frederic  W.  Hume, 
Executive  Sticrt^t^ary  of  the  Association,  quoted  him  as  saying: 

In  case  the  employing  i)rinti'rs  ar(^  unable  to  conclude  an  arbitration 
agreement  with  Typographical  Union  No.  (i  by  Sept.  1,  the publi.shers should 
be  notified  in  order  that  individual  )iublishej's  may  make  such  agreements 
as  are  necessary  to  guarantees  Ihe  cont  imiance  of  their  publications  on  a 
I'casonable  cost  basis. 

According  to  Mr.  Iluine,  nHluctions  already  effected  as 
it  residt  of  itrbitration  with  other  unions  are  not  proportionate 
to  the  easing  up  of  living  conditions.  In  presenting  the 
reiK)rt  of  th<^  Labor  Committees  Mr.  A.  J.  Baldwin,  Chair- 
man,  briefly   revi(!wed   the  situation  as  follows: 

Th(!  wiige  scale  and  arbitration  contracts  with  six  unions,  namely:  I'ress- 
meii's  Union  No.  .'il,  i'aix^r  Cutters  No.  110,  Sheet  Straighteners  No.  119. 
,lol>  I'resKinen  and  F<!e<lers  No.  1,  Press  Ke(Mlers  and  .\ssistants  No.  2.3  and 
Paper  Handlers  No.  1,  expire  Oct.  1  1922,  subjc^'t  to  readjustment  of  wage 
scales  on  Oct.  I   1921  and  April  1   1922,  based  on  th(s  cost  of  living  and  the 
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w<  "U  of  tha  priutiuK  iiuludtry.     Tbt)  coutntclH  with  Muileru 

No    ij  aiiU  .    }     .■  Oil     I    19:il.  but  win  uiuloubltMlly  be 

rvaowtsd  on  i            i  .1    a  ruritier  lurm  of  yuttrb       llolli  thtwt; 

tail  I  ill  Hugub  although 

lii.  ,,  (»,t    I   1021 

'<   I  ta^jii  .Nil    u.  all  t-tliii-lb  to  obtain  u  read- 

jiu?  I  to  the  rixliii  Lion  of  Ihtt  otht<r  Ulliou^i  iu  the 

iruUi.   Uuvi  tul.   It   beliiK   the  c^jiituiitloii  of  No.   t>  ttiat   the 

pruMiiit  coi.  I.  ill  cffwt  to  (na     1    I'JUl)  hh«>ulU  be  udhuruU  to 

Tti'  V,  ilh  'i'y|iut<i'a|ihical  l/iilon  No    (i,  both  ut>  to  wagu 

•>*■.■  .     «x|>ij-K  Hi-i     1    1921.      Uverturt*  iiiailu  by  the  New 

Voili.  I',  I  .vai  or  tho  iiLakliig  of  new  contractH  with 

No.  b  I  tbiy  by  thu  l/uion." 

Mr.  liulilwiii  lutilitu-  iT.\jilaiii«'<l  tliat  uu  uimlyHiK  of  tho 
iiituulioii  iiuli(iatti(l  that  it  wau  the  purpoHtt  of  No.  (>  to  doluy 
the  making  of  either  an  arhitratitiii  contract  or  a  wage  Hcak) 
contract  and  entleavor  in  this  way  to  force  continuance  of 
Uie  pretieut  high  acale  of  vvageu  It  wnn  very  eviilent  that 
in  the  ahdcnce  of  any  contract,  puhUsliers,  on  Oct.  1,  wouhl 
be  confronted  witli  a  strike  of  coinpoBitora  or  forced  to  meet 
the  demands  of  N'd.  C,  whatever  lliey  nii^jht  be. 


V.  S.  STEEL  CVHPORAriON  MEETING  PRICE  REDUC- 
TIONS OF  INDEFKN DENTS. 
A  statement  auent  reports  that  the  United  States  Steel 
Corporation  was  meeting  new  h)w  prices  quott»d  by  inde- 
pendent producers  was  nuuh-  as  follows  on  Aug.  2  by  Judge 
Elbert  11.  Gary,  Chairman  of  tin*  t'orporation: 

AVhen  lUu  atteutioil  was  called  to  the  aiticle  which  uppuarwl  in  the  "Wall 
Street  .Journal"  of  to-day.  and  he  was  atikod  to  make  cominont.  Judge 
Gary  replied  n&  follows: 

"The  statement  publishetl  in  the  "Wall  Htroel  Journal"  Aug.  2  concerning 
prices  of  steel  products  is  substantially  «'orroct,  with  the  iiUKlificatlon  that 
our  sul      i  lTa\e  not  made   any  riHluctions  except  to  mecit  the  prici« 

o'  li^iiil  .indent   manufacturers.      I'rices  generally   would  seem   to 

have  reac.M  u  lUi-  low  point,  as  many,  if  not  most  of  the  manufacturers  are 
at  present  .selling  below  tho  cost  of  production." 

Tho  item  in  the  "Wall  Street  Journal"  which  the  above 
statement  refers  to  follows: 

United  States  Steel  Corporation,  although  making  no  official  announctv 
ment  of  a  new  price  scht>diUe  is  meeting  the  new  low  priciv  quoted  by  in- 
dependent producers  on  .stetil  [iroducts  and  appears  to  be  setting  tho  pace  in 
at  least  one  product.  Ke[>orts  of  this  have  been  contained  in  ne«s  dispatch- 
es for  some  time  and  in  the  past  week,  the  corporation  has  sent  letters  to  its 
customers  iiuoting  prices  on  various  products  from  $3  to  $10  a  ton  below 
the  official  prict«  of  July  7. 

In  most  cases,  the  new  prices  meet  the  late  prices  of  the  independents 
but  tinplate,  which  is  not  quoted  at  $5. 25  a  100-pound  box  (coke),  wont 
below  the  independent  level  of  $,■).. ''.0  a  box  and  has  forced  several  of  the 
independents  to  reduce  their  (luolations.  The  Steel  Corporations  price 
on  tinplate  as  of  July  7  was  S.'i-7.'5  a  box. 

Other  reductions  were  in  steel  bars  to  $1.75  a  hundred  pounds  from  the 
July  '<  price  of  81.90  in  plates  to  SI  .8.')  a  hundred  pounds  from  $2,  in  black 
sheets  to  .S3. 25  a  hundred  pound.s  from  .S3. 50,  and  in  galvanized  sheets  to 
$4. 25  a  hundred  iiounds  from  $4.50.  These  prices  of  course,  have  been 
quoted  by  a  number  of  the  indeix^ndents  for  se\eral  weeks. 

It  may  be  added  that  these  prices  are  only  for  orders  involving  fairly 
large  tonnages.  But  it  Ls  reported  thai  if  orders  are  sufficiently  attractive 
an  even  better  price  might  be  made 

Following  table  gives  a  comparison  of  some  of  the  new  prices  with  the 
prices  officially  quoted  on  July  7.  on  April  13  and  with  the  Industrial  Board 
prices: 

New  Indus.  Board 

Prices.  July  7.  .'\pril  13.  Prices. 

Tinplate $5  25  S5  75  .$6  25  $7  00 

Bars 175  190  2  10  2  35 

Plates 185  2  00  2  20  2  45 

Galvanized   sheets 4  25  4  50  5  00  5  70 

Black  sheets 5  25  5  75  6  25  7  00 

This  lowering  of  prices  bears  out  predictions  made  by  observers  of  the 
steel  trade  that,  after  July  7.  there  would  probably  be  no  further  official 
cutting  of  prices,  but  that  prices  would  be  made,  as  time  went  on,  that  would 
take  business. 

Reports  from  various  trade  centres  for  the  past  ten  days  have  pointed 
out  an  increase  in  inquiry  for  steel  products.  To  take  this  new  business,  it 
is  only  natural  at  the  present  time  that  lower  prices  would  be  made. 

The  Steel  price  reductions  made  eai'ly  last  month  were 
referred  to  in  these  columns  July  9,  page  147. 


STEEL  MILLS  ADJUST  WAGES. 
Pittsburgh  advices  appearing  in  the  New  York  "Evening 
Post"  of  July  23  said: 

At  the  end  of  last  week  a  common  labor  rate  of  30  cents  an  hour  became 
effective  at  practically  all  the  independnt  mills  in  the  Pittsburgh  and  valley 
districts  that  had  been  paying  37  cents,  a  rate  that  is  now  paid  by  scarcely 
any  producers  except  the  Steel  Corporation.  The  overtime  payment,  on 
the  basis  of  time  and  a  half  for  hours  over  eight  in  a  day,  had  been  discon- 
tinued by  almost  all  the  independents  before  the  Steel  Corporation  made  its 
announcement  to  this  effect  on  July  6. 

The  prospect  is  now  clearer  that  the  final  common  labor  rate  in  the  steel 
industry  will  be  30  cents  an  hour,  but  there  is  no  indication  as  to  whrn  tho 
Steel  Corporation  will  come  down  to  this  rate.  In  the  East,  rates  as  low 
as  27  and  25  cents  are  being  paid,  but  this  is  no  indication  that  the  Central 
West  will  get  down  to  such  ratas,  as  divergences  have  been  common  in  the 
past.  A  30-cent  rate  is  regarded  a.s  fair  considering  that  the  rate  was  19 
cents  iu  1914  and  13  cents  in  1898. 


WESTERN  BAR  IRON  AGREES  TO  WAGE  SCALE  FOR 

YEAR. 

Agreement  has  been  reacted  between  the  Western  Bar 

Iron  and  Amalgamated  Associajgpns,  representing  employers 

ar.d  ilir  union,  on  the  wage  so||le  for  the  year  to  end  Juen  30 

1922.     The  new  arrangement,  it  is  stated,  provides  for  a 


wage  cut  for  puddUirs  of  $1  14  a  ton,  or  about  10%  at  the 
present  bar  iron  price,  when  bar  iron  is  selling  at  1.50o.  or 
hightir.  Finishtirs'  wages  are  also  correspondingly  scahid 
down  and  min»)r  adjustments  in  the  scaitt  are  niadti  that  will 
mean  some  reduction  in  production  oosts.  The  new  scale 
is  virtually  the  same  as  thai  o])4Uiitive  the  1919-1920  stialo 
yttar.  Signing  of  the  scale  will  tiiabln  mills  to  resume  opera- 
tions with  union  employees  so  far  as  business  warrants. 


ARGENTINE  OIL-BEARING  TERRITORY. 

Solution  of  tlui  world  oil  tiuestioit  will  be  largely  iiiflutwicod 
by  continuing  dtivelopments  in  Argentina.  International 
manoeuvringH  for  control  of  oil  deposits  in  that  country  are 
taking  pla<!e  on  a  large  scale.  Official  cognizance  of  this  is 
taken  in  the  statements  of  the  Department  of  Commerce  of 
the  United  States. 

Knglish  capital  and  Duttdi  enterprise  ant  greatly  intenisted 
in  purposed  exi)loitation  of  tho  petrolil(U'ous  lands  in  Argen- 
tina. It  is  reported  that  a  CJernian  <!oiii])any  batdicd  by 
Hugo  Stinnes  luis  acquired  a  concession  in  the  Comodoro 
Itivadavia  region,  some  45  miles  north  of  that  city,  and  that 
it  is  about  to  begin  develoi)m(mt  of  this  section.  Other 
foreign  companies  are  said  to  be  (rrealing  extensive  interests 
in  that  zone.  Konugn  scientific  invtwtigation  has  kept  its 
own  counsel  and  (Jovernment  search  has  lagged. 

Throe  other  oil  regions  are  found  in  Neuqiuni,  Mendoza 
(('ashueta)  and  Salta  Jiijuy  on  the  Bolivian  front i(ir  with 
surface  indications  of  oil  in  Baliia  Blanca  and  north  coast  of 
Mar  del  Plata  rt^gions,  both  in  the  Buenos  Aires  Province. 

Producing  in  1919  more  than  l,r)()0,()(X)  barn^ls  of  oil, 
Arg(mtina  imi)orted  in  addition  more  than  2,000,000  ban-els 
of  crude  and  combustil)le  petroleum  besid<>s  great  quantities 
of  gasoline,  benzine  and  other  similar  ])roducts.  "Argen- 
tina needs  35,000,000  baiTels  of  petroleum,  according  to  the 
calculation  of  an  Argentinian  engineer,"  continues  the 
statemtmt,  "including  the  fuel  oil  necessary  to  oi)erate  the 
railroads  and  the  factories,  but  excluding  that  needed  by  the 
steamers  wlu(!h  operate  in  the  ports  of  the  Plata  River  and 
Bahia  Blanca." 

Production  in  the  Comodoro  Rivadavia  region,  begun  in 
1907  with  100  barrels  a  month,  increased  in  1915  to  24,000 
barrels  from  five  wells,  and  attained  in  1917  more  than 
1,000,000  barrels  from  63  wells.  Because  of  limited  means 
of  transportation,  90  wells  produced  in  1920  only  1,465,570 
barrels.  Most  of  the  wells  are  150  feet  above  sea  level, 
grouped  in  two  small  valleys,  two  or  three  miles  north  of  the 
oity  and  on  the  shore.  The  wells  have  greater  flow  during 
the  first  month.  Their  temperature  is  32  degrees  centigrade, 
although  they  are  300  to  400  meters  below  the  surface. 

Assuming,  continues  the  report  of  the  Department  of 
Commerce,  that  the  actual  tankei*s  could  make  three  trips 
a  month,  the  greatest  quantity  which  could  be  transported 
to  Buenos  Aires  during  the  month  would  be  195,000  barrels. 
Two  new  steamers  ordered  in  England  would  increase  these 
figures  to  400,000  a  month.  The  distance  between  Como- 
doro Rivadavia  and  Buenos  Aires  is  980  nautical  miles. 
Because  of  this,  transportation  is  the  principal  problem  to 
be  solved  by  individual  companies  that  Avish  to  exploit  the 
deposits  of  petroleum  of  that  region. 

Argentinian  mining  laws  are  not  unfavorable  for  foreign 
companies  but  poUtical  parties  and  the  people  look  mth  a 
certain  distrust  upon  anything  suggesting  a  "foreign  trust." 
The  Department  of  Commerce  urges  the  formation,  in  hne 
with  the  action  of  English  and  of  German  capital,  of  national 
companies  incorporated  under  the  laws  of  Argentina. 


LETTER  OF  PRESIDENT  HARDING  TO  REPRESENTA- 
TIVE BYRNES  REGARDING  REPORTS  OF  THREAT- 
ENED EPIDEMIC  OF  PELLAGRA. 
Regarding  the  reports  as  to  the  threatened  epidemic  of 
pellagra  in  the  South,  Representative  James  F.  Byrnes,  of 
South  Carolina,  has  addressed  a  letter  to  President  Harding 
in  which  he  states  that  there  is  no  objection  to  the  special 
investigation  which  the  President  has  directed  the  I'nited 
States  Public  Health  Service  to  make,  but  that  what  is  ro- 
grettod  is  the  fact  that  the  Pi-esident  was  misled  into  making 
in  his  letter  to  the  I'l'esident  of  the  American  Keil  (.^x>ss  a 
statement  to  the  effect  that  the  South  was  "actually  meuaeetl 
by  famine  and  phigutv"  Ke])resentative  Byrnes  states  ihat 
if  the  I*i-esident  "will  direct  that  the  investigation  include  the 
accuracy  of  this  statement,  and  if  the  facts  do  not  justify  it, 
you  will  make  an  official  refutation  of  it,  it  will  be  exceedingly 
gratifying  to  us."  Representative  Byrnes's  letter  to  the 
Presitient  was  in  answer  to  one  fi-om  the  latter  in  which  he 
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said  tlial,  "if  thosd  niports  havo  niisrojjroHoiitod  oonditioriH  in 

iiiiy  |);i.v(,  of  (Jhi  SoiiI.Ii  I.o  Mm  (lis;Mlvii,tir;i,K<<  of  1,lia.l,  wxiUoii,  a 

full  and  ()fri<M;i,I  rorii(,;i,l.i()ii  of  (iMirii  would  hct  lii^^dily  ddMJrahlo, 

whilo   if   suc.li    iiivo.slijifalion    hIiouM    dov(*loi)    tho    wcnid    for 

uuusuiil  iM(i;i,sur('s  of  nilii^f,  tlioso  (^ould  ho  |tfotiif)lIy  :ui(l  iti- 

toUififotilly    appliod."     A    briof    rofonuuio    to    Uiis    lol.tor    of 

Prosiddul,  Hardiuff'a  lottor  was  made  by  ua  last  wook  i)i  our 

it(Mii  oti  I  ho  niporis  of  iho  l,lir<»a1<niod  opidouiio  on  pago  4H\ . 

Tlio  foilowiuiij  is  tiio  Prosidoul's  lotlor  iu  full: 

Tfie  White,  Umisa,  Wa.ihingtim,  July  2H  lOiil . 
A///  Dear  Mr.  lil/rties: — ^1  havo  roc(<iv('(l  uiul  liavti  to  thank  you  I'or  your 
leMor  of  July  27  luid  Its  llluiuliiatiiiK  imk-Io.suios.  Tlio  latter  Includti  a 
nuiuhor  of  IcMosranis  Iroiii  South  (Carolina  I'OKardhiK  (U)n(litioiis  (liorn,  iin  to 
food  supplies  and  oxLstouco  of  poilaKra.  Your  lottor  suiniiiarlzos  your  cxjU- 
olusion  froiu  tluwo  coiuruuuicatlon.s  thus: 

"Wlillo  assurin»{  you  llial.  I  speak  the  views  of  our  pooplo  In  oxpressinn 
Kratilude  t-o  you  for  the  i^eiierous  si)iri(  tlwit  prompted  you  to  make  (IiIh 
ap|)e;il  for  aid,  I  am  confident  that,  in  Soutrli  Carolina  there  exists  at  this 
time  no  necessity  for  any  greater  co-oix'ration  on  tlie  part  of  the  I'ulilic 
lloaltli  Service  than  is  rendered  at.  all  other  times.  And  as  the  existence  In 
South  Carolina  at.  tliis  liin(i  of  either  a  |)laKUe  or  a  famine  is  an  utter  ab- 
surdity, there  is  no  necessity  for  the  Red  Cross  furnishinK  aid.  Should 
tlie  .State  ever  he  unfortiniato  enoiifjli  to  suffcu-  a  disaster  vvit-li  whi<'h  the 
people  of  the  State  c.innot  coiui,  we  will  Rladl.v  wiilcome  aid  and  ask  for 
It,  but  I  think  it  would  lie  unfortunate  if  the  Red  (Vos,s  Is  (tailed  upon  l-o 
relieve  a  plague  and  a  famine  of  which  the  peoi>le  in  South  Carolina  are 
unaware." 

It  is  gratifying  to  be  assured  that  South  Carolina  is  so  fortunately  situal;od, 
and  wo  must  all  hoi)e,  that  full  information  wilJ  show  that  conditions  gener- 
ally aro  0(iually  satisfactory. 

Unfortunately,  the  reports  indicate  they  are  not.  One,  doalinf?  with 
Mississippi,  says  that  in  May  1,700  new  cases  were  reported  in  the  State; 
in  June,  about  2,400,  and  that  a  further  increase  over  the  June  figures  was 
expected  in  Juiy.  The  reports  indicate  that  a  wide  territory  is  affected, 
and.  coming  through  the  Public  Health  Service,  strongly  .suggest  the  advis- 
ability of  thorough  investigation  as  a  measure  of  preparetiness  against  further 
spread  of  pellagra  another  soa-son.  In  my  impres-sion  this  is  highly  dosirabio. 
and  confirmed  by  the  telegram  from  Mr.  Charles  O.  Hearon,  editor  of  the 
Spartanburg  "Herald,"  which  you  have  been  good  enough  to  forward  to 
me.     In  part  he  says: 

"I  am  thoroughly  familiar  with  the  pellagi-a  studies  that  have  taken 
place  here  from  the  coming  of  the  Thompson-McFadden  Commission,  with 
Captain  siler  of  the  United  States  Army  and  Captain  Garrison  of  the 
Unitexl  States  Navy  on  that  Commission,  to  the  final  report  on  the  disease 
by  Dr.  Goldbergcr  as  the  re.sult  of  an  investifjation  made  at  the  United 
States  Pellagra  Ho.spital  in  this  city.  That  institution  was  closed  last 
January,  I  believe,  but  Dr.  Wheeler,  representing  the  Public  Health 
Department,  is  still  located  here  and  is  studying  the  disease.  He  says  there 
has  been  some  incroa.se  in  the  number  of  cases.  In  my  judgment  there  is 
nothing  alarming  in  the  .situation,  but  those  of  us  who  have  been  interested 
in  the  study  of  this  disease  in  this  part  of  the  country  have  felt  that  the 
Government's  study  of  pellagra  stopped  just  at  the  time  it  should  have  been 
continued.  The  disease  subsided  in  the  days  of  abnormal  prosperity  and 
the  experts  predicted  at  the  time  it  might  reoccur  in  any  period  of  depres- 
sion. *  *  *  I  do  not  know  what  causes  pellagra,  but  I  think  the 
Public  Health  Department  is  on  the  right  track  and  should  continue  its 
investigation  just  now,  when  they  tell  us  the  disease  is  coming  back." 

There  have  been  so  many  reports  of  precisely  the  sort  which  would  justify 
Mr.  Hearon's  views,  and  they  have  come  from  such  authority  that  it  has 
seemed  to  me  desirable  to  take  the  steps  which  have  been  adopted.  These 
do  not  contemplate  any  organization  of  relief  meastires  or  special  extension 
of  reUef,  unless  full  investigation,  covering  the  entire  affected  area,  shall 
make  it  apparent  that  such  mea.sures  are  necessary. 

I  cannot  but  feel  that  if  these  reports  have  misrepresented  conditions 
in  any  part  of  the  South  to  the  disadvantage  of  that  section,  a  full  and 
official  refutation  of  them  wdVild  be  highly  desirable;  while,  if  such  in- 
vestigation should  develop  the  need  for  unusual  measures  of  relief,  those 
could  bo  promptly  and  intelligently  applied. 

You  may  be  assured  that  the  last  thing  in  the  Administration's  mind  has 
been  to  exaggerate  the  seriou.sness  of  the  situation  or  to  do  anything  which 
would  cause  undue  alarm.     The  effort  is  merely  to  develop  the  facts  in 
order  that  a  proper  course  may  be  determined  in  view  of  them. 
Most  sincerely  yours, 

WARRKN  G.   HARDING. 

Representative  Bymes's  letter  in  answer  to  the  above 
follows: 

Washington.    July    30    1921. 
Hon.  Warren  O.  Harding,  Washington,  D.  C. 

Dear  Mr.  President: — I  wish  to  thank  you  very  much  for  your  letter  of  the 
28th.  I  agree  that  it  is  highly  desirable  that  the  Bureau  of  Public  Health 
Service  should  continue  its  investigation  as  to  pellagra  and  I  know  that 
Congress  appropriatfxi  for  this  fiscal  year  $.300,000  to  enable  the  service  to 
investigate  the  "disea.ses  of  man,"  the  representatives  of  the  Health  Service 
advising  our  Appropriations  Committee  that  out  of  this  sum  they  would 
continne  their  pellagra  investigations.  And  there  is  no  objection  to  the 
special  invJstigation  you  have  directed  the  Health  Service  to  make.  What 
X  deeply  regret,  Mr.  I'rcsident,  and  wliat  1  believe  the  people  of  the  South 
regret.  Is  that  before  such  an  investigation  was  made  you  were  misled  into 
stating  in  your  Icstter  to  the  Pnjsident  of  the  Hfxl  Cross: 

It  must  bring  a  shock  to  the  American  people  to  realize  that  a  great 
section  of  their  own  country,  whicli  they  are  wont  to  think  of  as  immune 
from  such  experiences,  is  actually  menactsd  by  famine  and  plague,  for 
that  is  what  it  woidd  be  called  if  it  should  befall  any  other  country,  and  we 
may  as  well  give  it  its  right  name. 

It  Is  of  course,  a  conHoquenco  of  the  economic  disorganization  follow- 
ing the  war,  and  it  demands  instant  and  vigorous  attention.  Our  people,  so 
long  and  an  often  moved  by  splendid  charitabl<m(;sH  towards  unfortunates 
of  other  lands,  will  never  permit  such  an  affliction  here. 

fJoming  from  the  President  of  the  United  Stal,e8,  this  statement  has 
c/)mmandcd  attention  and  has  been  putdished  in  practically  every  news- 
paper in  this  country  and  doubtl(*i8  in  the  press  of  other  nations.  It  is  to 
these  statements  we  take  exception.  We  may  be  oversensitive,  but  the 
average  Amwican  di.slikc-s  to  have  placexl  In  front  of  his  door  a  flag  indicating 
the  prfwence  of  a  plague,  when  as  a  mattt;r  of  fact  there  exists  within  his 
home  nothing  to  justify  that  characterization.  And  likewise,  where 
there  is  no  famine,  he  dislikes  to  be  held  up  as  the  obj<^ct  of  charity,  and 
c/)mpare/l  with  the  "unfortunate  of  other  lands"  for  the  r(;li(if  of  whose 
starvation  and  disease  rmr  ijeople  have  so  gen(!ronsly  contributfxi. 

Upon  reflection  I  think  you  will  agree  that  these  Htatements  are  not 
warrant,!^)  by  the  report  im  to  the  Increasi!  of  pellagra  in  MIsHlssippl. 
Kven  It  if  should  dev(;lop  that  these  statistics  are  cornier*  the  ln(licato<i  In- 
crea«e  of  pellagra  in  one  State  would  not  (ronstltute  a  plague  or  a  menace 
Ut  the  entire  South,  b'^rause  the  disease  Is  not  <;ontagloUN. 

And  cerl,aif)ly  there  Is  nothing  In  the  t<;legram  of  the  editor  of  "The 
HpartanbuFK  llwalU"  to  warrant  either  of  the  two  Hlatoments  In  {lucstlon. 


In  that  part  of  IVlr.  Hearon's  ti^legrain  which  you  quote,  he  (!X|)reNHeM  the 
opinion  that  the  Health  S<!rvl(;e  Hlionid  contlmii)  ItH  Investigation  thiH  year. 
lOviii'yliody  agrecM,  and  (lofigriHS  hiiH  autliorl/,c<l  It.  lint  yttu  will  note  that 
lie  H.iys  "In  my  Judgnmnt  there  Is  notlilng  ;darndiig  In  the  situation" 
:iMd  in  that  part  of  l/he  telegram  which  yiiii  did  not  ((Note  In  ,yr)Ur  letter,  and 
\vliii:li   beiirs  dinclly  upr)n  the  ((uistlon,   Mr.    Mi;;i.ron  elated; 

"Thei'n  Is,  of  course,  nothing  even  :ipproa<Vilng  f.tmlne  conditions  In  thiH 
pari,  of  South  (Carolina.  Cro|)  conditions  are  exi;4:ll(;nt  and  thej'i;  1h  to  be 
more  food  In  tills  r;ounty,  grown  upon  its  own  land,  than  ever  In  the  liUtory 
of  the  county." 

I  <!all  It  to  .your  attention  because  I  am  satisfied  It  Is  true  generally  of 
tlie  S(Mitli.  The  fact  that  cotton  Is  selling  below  thr)  cost  of  prodiic.lloil 
liiiN  l'or<te<l  the  South  to  the  iirediiction  of  more  foodstuffs.  And  I  repeat 
that  while  the  South  Is  ar)pe.i,llng  for  .■i,«sl,st;i.nce  In  the  marketing  of  ItH 
c<itt(ni  at  a  fair  price,  ;ind  for  more  llbenil  <;i'e<llts  In  onh^r  to  liold  Its  product 
uiilll  such  air  price  (ran  be  s(!(rurc,(l,  Its  people  are  not  menac(!d  with  famine 
and  are  not  seeking  (rtiarlty . 

I  write  you  aga,iii  Ixxr.-iiise  of  your  statement  that  If  Investigation  devdopi 
that  re()orts  h.ive  niisreiinrsentcd  (ronditions  an  official  refutation  Is  do- 
sirabio. 1  thought  you  should  know  tiiat  the  pix>ple  of  the  South  do  not 
((uestion  th(5  a(rcuracy  of  the  statement  tha.t  pellagr.a  may  have  Increased  In 
some  one  or  in  severa,l  States,  but  wliat  th<ry  comjil.tln  of  Is  the  statement 
that  the  entire  South  is  "actually  nien.iccd  with  f.imine  .and  plague."  If 
.vou  will  direct  that  the  investig.'ition  iinrlude  the  accur.icy  of  tliis  statenicnt 
and  if  the  facts  do  not  justify  it,  you  will  make  an  official  r(rfutatlon  of  It 
it  will  be  exceedingly  gratifying  to  us.  And  I  shall  hope  that  in  doing  so  you 
will  take  iiiiproijriate  action  toward  the  officials  who  by  miBrepresenting 
(ronditions  mishrd  you  into  making  the  statement. 

I  assure  you  again,  Mr.  President,  that  it  is  with  grcrat  h(rsltation  that  the 
p(H>ple  of  the  South  have  takcrn  exception  to  your  statement.  They  are 
conscious  of  the  fact  that  your  utterance  was  basird  upon  information  you 
believed  to  be  reliable  and,  im[)elled  by  the  highest  motive  that  can  prompt 
the  actions  of  man. 

Respectfully  yours, 

JAMES    F.    BYRNES. 


HOW  OPERATING  COSTS  ABSORBED  RAILWAY 

PROFITS. 

Anyone  who  desires  the  fullest  possible  proof  of  the  con- 
version  process,  by  which  railroad  profits  were  transferred 
under  the  exigencies  of  war  and  the  socialistic  bent  of  a 
Federal  Administration  to  the  various  classes  of  railroad 
labor  and  were  also  swallowed  up  by  the  increasing  cost  of 
railroad  fuel  and  other  railroad  materials  and  supplies,  due 
to  the  same  causes,  will  find  the  data  in  the  detailed  compila- 
tion of  the  expense  accounts  of  the  Class  I  roads  of  the 
United  States  as  just  published,  for  the  years  1912  to  1920 
by  the  Bureau  of  Railway  Economics. 

The  elaborate  array  of  facts  thus  brought  together  dis- 
closes (a)  an  increase  in  the  cost  of  materials  for  railroad 
maintenance  and  operation  from  .^386,000, 000  in  1912  an3 
$489,000,000  in  1917  to  $1,065,000,000  in  1920  (6)  an  ad- 
vance in  labor  cost  from  $1,209,000,000  in  1912  and  $1,190,- 
000,000  in  1915  to  $3,698,000,000  in  1920  and  (c)  a  locomo- 
tive fuel  bill  rising  from  $224,000,000  in  1912  and  $209,- 
000,000  in  1915  to  $673,000,000  in  1920. 

Similarly  the  proportion  of  total  operating  revenue,  the 
Bureau  shows,  has  advanced  (a)  for  payroll  from  40.8%  in 
1916  to  59.9%  in  1920,  (6)  for  materials  and  supplies  from 
12 M%  in  1916  to  17.3%  in  1920,  (c)  for  loco-notive  fuel 
from  7%  to  10.970.  (<^)  ^ov  laxes,  aamages,  (>6C.  trom  i0.8% 
to  10.9%,  leaving  for  return  on  investment  only  1%  out  of 
total  operating  revenues  of  $6,171,493,301  in  1920  as  against 
28.9%  in  1916  from  operating  revenues  of  $3,596,000,000. 

The  salient  facts  for  the  several  years  appear  as  follows: 

(1)  Growth  in  Traffic — Tonnage  and  Passengers  Carried. 

Net  tons  carr.     Net  ton  miles        Passengers.         Passenger 
Reu.&  rwn-ren.  Ren.  A  non-rev.  Carried.  Miles. 

1912* 1,892,248.748  286,47:i,(;28,198      944.26.5.17.3  32,316,262,549 

1913* .2,150,540,926  328,0.59,528,693   983,692,468  33,875,085,958 

1914* 2,069,932,056  313,957,749,718  1,002,350,385  34, .566, 985,414 

1915* 1.904,798.711  302,786,500,454   936,368,539  31,789,928,187 

1916* 2,337,480.717  373,516,310.356   9»8,887,957  33,645,908,160 

1916- -2.426,557,938  396,365,917,082  1,005,9.54,777  34,585,9.52.026 

1917-.- 2,518,i:!2,432  430,319,014,635  1,066,638,474  39,476,858,549 

1918- --2,540,8.53,830  440,001,713,665  1,084,997,896  42,676.579.199 

1919 2,2.54,561,696  395,679,051,729  1,177,820,4.54  46,358,303.740 

1920 2.499,312,672  449,292.3.55,000  1.234,222,889  46,724.880,000 

(W  Railway  Revenue  am'  Expenses — Return  on  Investment — Interest  Charge. 

liil.  0/)cr.  Oixriiiinrj  Tax  Return  on  Interest 

llevenuK.  Kzpenxvs.  Payments.  Investment.  Charges. 

1912* $2,80.5,0()(i,.544  .S1,9«7,()7(J,7.H  .S109,445,197  $708,481,383  $376,617,403 

1913* 3,11)8,301,215  2,2f)2..i63,921  118,380,859  787,610,435  391,180„-)05 

1914* 3,031,320,903  2,2:U,7:iO,2:J7  135,r>72,.579  601.01S.lt7  409.254,865 

1915* 2,871,.W3.017  2,0.'')5, 18 1,884  133, 270, .3.30  083,104,8.33  414, .538,932 

1916* 3,.381,. 597,800  2,251,207,873  145,517,034  984,872,959  414,414,437 

1910 3,5»0,805r7t)(i  2,399,007,877  157,U3,:!72  1,0  tO, 084,517  421,521,992 

1917 4,014,142,748  2,800,153,883  213,920,t)95  934,008,770  419,010,295 

1918 4,880,9.53,480  4,019,209,498  223,175,379  0:i8. 508,003  420,399,493 

1919,.  ..  5,144,795.1.54  4,457,208  805  232,(i01.398  4.54,984,953  446,812,052 

1920 0,171,493, .301  5,8.30,090.007  278,808,608  01,928,626  t450,000,000 

t, Partially  CHllinatcd. 

(3)  Details  of  Operating  Expenses. 

l>eprccUuU)n      ^fa/.rrilU:.  Miscel. 

■ /Mhor  (.'(t.its  Fuel  Costs.      A  Retlremnus.  t^upiilUs.Ac.     DediictUins. 

1912* .'51,209,710,080  .'$221,510,528     $71,l22,:i27    $380,015,4.50  «95,675,703 

1913* 1,:«8,0I2,:{85         241, .598, 314        8I„783,.')85      432.700,102   10t,;{79.012 

1914* 1,:«7,314,I35         235,231,481        91,284,870      4.58,111.4:50   112, 704,  :121 

1915*-  1,190,223,755         208,908,991      101 ,0:{0,30l>       117,819,200    107,753,429 

1910*  I, :iOO, 100,518         '220,880,054      117,111,080       133,tS0,3S2    108.1:15.986 

1910  I.108,570,;t94         2.50,514,802      110,785,157       448,113,029    113, 145,:i21 

1917-  1,739,482,11.2         :i93.929.538      115,101,080       489,812.140    128.225,408 

1918  2,613,813, .351         ,500.225.205      119,233,705       0:58,720,851    147,8:50,207 

1919  -  2,813,128,132         l?^, 171, 792      1'20,292.K)5       802,028,983  211,901.382 

1920  ...     .   3,098,210,351         072,891,904      145,2.52,:5.39   1.0114,994,880  2.50,505,45" 

♦  Years  ending  Juno  30.     Calendar  years  1916-1920. 
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(4)  Diatribultu/i  Hxitretiied  in  Cents  i)er  Dollar 

Veara  L' ndtr  June  30.  Calendar  \ 
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Sl'RPlA'S  FRKKUir  CAR  REPORT  WILL  II KHK AFTKR 
tSCLl  Dt:  HAh  ORDER  i  ARS 

The  Car  Servioe  Di\ii>iuu  ut  the  Ameru-aii  Kailway  A«so- 
I'iation  has  atlnptt-d  a  new  plan  for  .slutin^^  Iht-  miinher  of 
freight  ears  teiupururily  out  of  service  iu  the  L'uitetl  Slates 
aud  reports  the  same  as  totahn){  on  July  23  r>'>o,l()M  l>eiuK  a 
reduetiou  of  appro.xiiiiately  10, (MX)  since  July  lo. 

In  reaching  this  total,  the  Car  Service  Division  taki-s  into 
aeeouiit  the  total  number  of  cars  now  in  excess  of  current 
freight  re(|uireinents  anil  also  the  mimher  of  cars  now  await- 
ing repairs  ahove  7'\  of  the  total.  Officials  of  that  organi- 
zation believe  that  this  percentage,  wliih-  higher  than  the 
acceptetl  ma.\imuin  of  the  pre-war  period,  probably  represents 
a  better  standard  for  present  comparisons  due  to  th,-  tlifficult 
conditions  respecting  labor  and  materials  during  the  past 
three  years. 

The  official  statement  further  says: 

The  change  in  the  metbitU  ut  i-uiii|»l>iiK  the  number  of  idle  cars  is  due  to 
the  fact  that  the  Car  St-rv  U-t-  Divi.sioii  ha.-  felt  that  the  data  heretofore 
presented  to  the  put)lU-  thruugU  the  pre.^s  relative  to  surplus  t-ars  did  not 
KO  far  enough  in  pieturiiK  the  true  situation  l>ul  that  .--onie  revo^nition  .slioulil 
be  gixen  to  the  niinibi'r  of  l)ad  order  cars,  owing  to  the  fart  that  tlie  latti'r 
are  closely  related  to  the  subject  of  cars  idle  bocauM)  of  the  business 
depression. 

Reports  show  that  surplus  cars  on  .luly  23  numbered  350,772.  which  wa.s 
a  reduction  of  21.278  car>  ctnupareti  with  the  lotal  on  July  15.  This  reduc- 
tion wa-s  due  principally  to  the  increa.sed  demand  in  the  ceiUral  western 
region  for  grain  cars.  Surplu.-^  Ixi.v  cars  tolaiod  119,442  cars  which  was  a 
decrease  of  lb.  191  compared  with  the  earlier  date  while  .surplus  coid  cars 
were  reduced  .5,049  to  a  total  of  l()S,,')(>S.  Surplus  stock  cars  fell  off  b2H 
during  that  perUxl  so  that  on  July  23  they  numbered  1G,297. 

Reports  from  the  Central  Western  region  show  that  the  dccrea.se  in  the 
number  of  .surplu.s  cars  reporti-d  in  that  territory  was  not  offset  by  any 
increase  in  the  number  of  cars  needina  repairs  but  that  the  freight  car  situa- 
tion in  that  part  of  the  country  has  taken  a  turn  for  the  better. 

Due  to  the  demand  for  grain  cars,  a  .shortage  of  2,768  freight  cars  was 
reported  to  the  t^'ar  Service  Division  of  which  2,500  repre.sented  bo.x  cars. 
This  was  an  increase  of  1,500  over  the  total  .shortage  reported  on  July  15. 

Cau^  in  need  of  repairs  on  July  15  totaled  .'it)5.092  or  15.9%  of  the  cars  on 
line  compared  with  354, till  or  15.4','  on  July  1.  -Mlowing  lor  7%  being 
normal,  cars  in  need  of  repairs  above  normal  totaled  204.396  which  added 
to  the  total  surplus  means  555,168  cars  out  of  ser\ice  because  of  business 
conditions.  ________^_^_^^^^^_^^^^_^ 

RAILROADS  BEHIND  IN  FREIGHT  CARS. 
Statistics  covering  the  number  of  freight  cars  in  service  at 
the  end  of  all  years  from  1911  to  1920,  inclusive,  show  that 
the  increase  in  that  period  of  ten  years  has  been  only  237,162 
while  from  Dee.  31  1917  to  Dec.  31  1919  there  was  an  actual 
decrease  of  125,324.  The  complete  table  as  compiled  by  the 
Bureau  of  Railway  Economics  follows: 

Freight  Cars  in  Seriice  End  of  Years  1911  to  1920. 

June  30  1911 2.145.0.50  June  30  1916 2.264,2:i3 

June  30  1912 2,168,223  Dec.  31  1917 2,507..53 

June  30  1913 - 2.237,446  Dec.  31  1918 2,426,51 

June  30  1914 2,291.750  Dec.  31  1919 2.389.86 

June  30  1915 2.286, 792, Dec.  31  1920 2,382,21 

Since  Jan.  1  of  this  year  the  number  of  cars  in  bad  order 
has  increased  more  rapidly  than  in  any  similar  period  for 
many  years,  due  to  lack  of  funds  for  making  car  repairs. 


RAILROAD  BROTHERHOODS  SEEK  RESTORATION  OF 
OLD  WAGE  SCALE. 

On  Aug.  3  representatives  of  the  railroad  brotherhoods 
presented  to  a  committee  of  railroad  executives  of  the  East- 
ern Presidents'  Conference  in  this  city  a  request  to  restore 
the  wage  rates  in  effect  on  June  30  1921.  After  hearing 
the  arguments  presented  the  railroad  officials  stated  that 
they  would  make  a  report  to  the  Eastern  Presidents'  Con- 
ference, wliich  will  take  final  action.  The  following  is  the 
announcement  issued  by  the  Railroad  Executives: 

A  Committee  of  Railroad  Executives  of  the  Eastern  Presidents'  (\)nfer- 
ence  met  a  delegation  of  the  chief  officials  of  the  engine,  train  and  yard 
service  organizaticus  in  New  York  to-day.  The  union  chiefs  in  seeking  the 
meeting  said  it  was  their  desire  to  ascertain: 

1.  If  the  operating  officials  of  the  railroads  will  restore  the  wage  rales  in 
effect  on  June  30  1921. 

2.  If  all  demands  for  further  decreases  will  be  withdrawn. 

3.  If  all  demands  tor  the  elimination  of  time  and  one-half  time  for  over- 
time and  radical  schedule  revision  will  be  withdrawn  and  not  again  pressed 
for  a  stated  period. 

The  railroad  executives  pointed  out  that  to  grant  the  retmests  of  the 
Brotherhood  heads  (1)  would  mean  an  incre;ise  in  wages  of  approximately 
12%  at  a  time  when  all  other  wages  are  coming  down;  (2)  would  assume  that 
no  further  decreases  are  or  will  be  warranted  by  rtiductlons  in  the  cost  of 
living:  and  (3)  would  take  the  question  of  time  and  a  half  for  overtlmo  out 


uf  the  hands  of  the  Labor  Hoard,  wliere  it  is  now  under  dis<-UKsion,  and 
«iolatt'  c\ery  agreenienl  the  men  now  have  with  their  ret>pi>clive  roatls, 
each  of  which  has  a  terininaling  or  revision  <-luu.se.  .\rter  hearing  the 
arKumeiilb  presented  by  the  labor  men,  the  railroad  officials  said  they 
would  make  a  mport  to  the  Eastern  I'residenta'  Conference,  which  will  take 
final  action 

Th»'  railroad  officials  present  were: 

E.  E.  Loomih,  I'resident.  L.  V    Kit.  <<' 
W.    W.   .\tterbury,   Vieo-l'res.,   I'enna.  .System. 
K.   N.    Ilr<>wn.  Chaliman.   I'eru  Mar(|Uctle  Ity. 
IVrcy  K    Tidd.  rnsideiit.  lianK<  r  &  AroosK  «,k  RK. 

Thy  brotherhotjds  were  re|)r«*sonted  by: 

W.  H.  Slone.  (iraiid  Chief  Englr.eci'.  II.  of  I,.  Engineers. 

L.  E.  Sbeptaid.   President,  Order  of  Railroad  Conductors. 

W.  S.  Carter.  I'resident,  11.  of  I..  I<'iremen  &  Enginemun. 

James  Murdock.   \  i<e-l'res. ,  U.  ut  H.  Trainmen. 

T.  C.  Casheii,  President,  Hwitchmen's  lliilc  n  of  North  -America. 

Press  dispatches  from  Chni-land  on  July  30,  referring  to 
the  propost^d  overtures  by  the  brotherhoods,  .said: 

The  mtwiting  is  held  al  the  r(!(|uesl  of  tin-  biolhei  lioods  following  the  meet- 
ing of  general  chairmen  of  the  organizations  In  Chicago  on  July  I,  which 
considered  the  order  of  the  I'niied  Htat«s  Railroad  Labor  Hoard  reducing 
wages  \'2'i.  effec'live  on  that  date. 

.\  letter  mailed  July  1 1  to  members  of  five  oigaidxations  by  tlieir  officers 
instructed  them  not  to  carry  on  negotiations  with  the  managers  of  any 
railway  regarding  winking  rules  and  (oiullticns,  pending  conferences  by 
their  chelf  executives  with  the  railroad  I'n-sidents. 

The  meeting  of  thtt  railway  excj'Utives  was  said  to  have  been  asked  to 
"clearly  place  the  railroads  <  n  record  as  to  whether  I  hey  will  ri'ciuest  further 
decreases  In  wages  and  the  elimination  of  lime  and   one-half  for  overtime.' 

A  ri'ferenduni  of  the  entire  inenibership  of  the  fi\e  iirgani/ations  on  the 
reduition  in  wages  recommended  by  the  Kniletl  .States  Labor  Hoard  on 
Jul.v  1  will  be  taken,  fdlowing  a  re|j<'rt  by  the  brotherhood  chiefs  of  thu 
results  of  the  New  York  conference. 


ITEMS    ABOUT    BANKS,     TRUST    COMPANIES,     &C. 

\'()  sales  of  bank  or  trust  company  stocks  wcri'  made  at 
the  Stock  Exchange  or  at  auittion  this  week.  Extensive 
tables  reporting  bid  and  asked  quotations,  deposits,  surplus 
&c.,  of  banks  and  trust  companies  in  all  important  tiities  in 
the  United  States  are  published  monthly,  in  the  "Bank  and 
Quotation"  Section,  the  August  i.ssue  of  which  accompanies 
to-day"s  "Chronicle."  Bid  and  asked  quotations  for  all 
New  York  City  bank  and  trust  company  stocks  are  also 
pul)lished  wet-kly  in  i.nother  de{)artmenl  of  this  paper  and 
will  be  found  to-daj'  on  page  til^. 


The  Continental  Bank  of  New  York,  which  has  been  lo- 
cated at  25  Broad  Street  since  1895,  announces  the  removal 
of  its  banking  offices  to  more  commodious  offices  in  the 
Broad  Exchange  Building  at  25  Broad  Street.  The  bank 
was  established  in  1870. 


According  to  "Financial  America"  of  Aug.  5,  a  new  textile 
bank,  to  be  known  as  the  Capital  National  Bank,  is  now 
being  organized  by  Max  Radt,  formerly  a  Vice-President  of 
the  Irving  National  Bank  of  this  city.  Application  for  a 
charter  under  the  National  Banking  Act,  it  is  said,  has  been 
made  for  the  new  institution,  and  quarters  have  been  leased 
in  the  Garment  Center  (^apital  Building,  Seventh  Avenue 
and  37th  Street.  The  new  institution,  it  is  said,  will  have  a 
capitalization  of  $2,000,000,  with  a  surplus  of  $500,000. 
most  of  which  has  already  been  subscribed,  manufacturers 
and  merchants  in  the  textile  and  apparel  industries  predomi- 
nating in  the  list  of  stockholders. 

Thi'ough  an  error,  the  rates  of  interest  allowed  for  money 
on  de})osit  bj'  the  National  Discount  Co.  of  London  were 
given  incorrectly  in  their  advertisement  appearing  on  page 
VI.  of  last  week's  issue  of  the  "Chronicle."  The  figures 
should  have  read  3}4%  per  annum  at  call  and  3^4%  at  7 
and  14  days'  notice. 

At  a  meeting  of  the  board  of  directors  of  the  United  States 
Mortgage  &  Trust  Co.,  on  July  20.  John  C.  Foley  was  elected 
an  Assistant  Treasurer. 


The  North  River  SaAings  Bank  of  this  city  has  purchased 
a  site  for  a  new  liome  at  202-212  West  34th  Street  from  the 
Mercantile  Piolding  Co.  The  site,  which  is  iu  the  Pennsyl- 
vania Terminal  zone,  has  a  frontage  of  107.7  feet  on  West 
34th  Street  and  a  depth  of  100  feet.  At  pre.sent  the  site  is 
co\ered  by  a  row  of  old  two  ami  thrt>e-stor\  brick  ami  frnmo 
buildings.  These  will  be  demolished  as  soon  »s  the  twisting 
short-term  leases  e.\pirt>  and  a  moilt>rn  commercial  structuiv. 
with  si)acious  quarters  on  the  grouml  floor  for  the  twuk,  will 
be  erecteil. 
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At  tho  ropuliir  irKwtitip  of  iho  hoard  of  dirootors  of  the 
MotropoHtan  TniHt  (-o.  of  Hosloii,  hvUl  on  July  27,  tli<' 
followiiif;  now  directors  wero  elodod: 

I'roftissor  C^lmrlos  n.  Ilrccd,  <'()nsiill  Inn  niKliitutr,  Mivicon  SI,.  linHt<in; 
KdKlimUl  ('.  Ilfwili.  'rri'iiNiin'r  ItiKclow,  KiMinard  fc  Co.,  Inc.;  lOdwiird  H. 
KoKtcr,  Tr^isurcM'  ol"  llii^  (!!irr  li'iislcncr  <'<>.;  (irorno  T.  (lohb,  ol'  tlxi  flriii 
of  Hand.s  Ac  liCckic,  lildo  brokor.s,  Ho.sloii:  IIiikIi  .1.  KoburlNon,  Jr.,  of  llin 
Amcrlcjin  AKrlciilliinil  ('ticinlcal  Co. 


The  ('harl(\s  [{iv«^r  Trust  ('o.  of  ( "ainhridf^c  has  Ihh'u 
consolidalod  wiMi  the  Harvard  Trust  Co.  of  tliat  j)hM'<^  uiichir 
tho  tith*  and  inanafronHint  of  the  hiMt^r  instiution.  Tho 
bankinji;  rooms  at  ('outral  Scjuaro  and  Harvard  S(iuani  arc 
now  maiiitainod  and  an'  avaihihlo  for  th<i  depositors  of  ])oth 
institutions.  Waltor  F.  Earlo  is  I'rosidont  of  th«<  onhir{^<>d 
Harvard  Trust  Co.     Tho  morgor  hooanio  effoctivo  July  2S. 


Tho  Northwestern  Trust  Co.  of  Philadelphia  on  the  after- 
noon and  evening  of  July  29,  experienced  a  run  amounting 
almost  to  a  panic  started  by  an  unfounded  rumor  that  the 
bank  was  insolvent,  according  to  new.spaper  advices  from 
that  city.  During  the  run,  it  is  said,  $318,640  was  with- 
drawn by  frightened  depositors.  The  Philadelphia  "Record'' 
gives  the  following  account  of  the  run: 

From  the  middle  of  the  afternoon  until  lato  last  night,  hundreds  of 
depositors  thronged  about  the  bank  in  their  eagerness  to  withdraw  their 
savings.  Curious  crowds  al.so  assem))led  on  the  rftreets,  so  that  a  detail  of 
forty  policemen  from  various  stations  had  to  be  sent  to  tho  scene  to  keep 
order.  The  bank  continued  to  pay  everyone  who  demanded  his  money 
and,  up  to  last  night,  many  thousands  of  dollars  had  been  paid  out.  The 
bank  still  had  considerable  cash  on  liand  and  its  officers  declare  it  will  be 
able  to  pay  everyone.  The  bank  always  keeps  open  Friday  nights,  and 
continued  to  pay  until  9  p.  m.,  when  the  doors  were  closed.  At  that  time 
practically  everyone  who  had  asked  for  his  money  had  been  paid. 

The  "Record"  further  states  that  William  Freihofer,  the 
President  of  the  bank,  who  was  in  Atlantic  City  when  the 
trouble  at  the  bank  started,  hurried  to  Philadelphia,  reaching 
the  bank  when  the  run  had  partly  subsided.  Standing  on  the 
steps  of  the  bank,  Mr.  Freihofer,  as  reported  in  the  "Record," 
said: 

I  have  come  here  to-night  to  tell  you  that  this  is  one  of  the  strongest  insti- 
tutions in  the  country.  Nothing  is  safer  than  the  Northwestern  Trust  Co. 
It  is  safe  in  every  way  and  at  all  times,  and  we  have  the  strongest  diiec- 
torate  in  Philadelphia,  composed  of  good,  hard-headed  administrators.  I 
hope  you  will  believe  me.     I  wouldn't  tell  you  if  it  wasn't  so. 

Later,  it  is  said,  announcement  was  made  that  Mr.  Frei- 
hofer had  offered  a  reward  of  $10,000  for  the  apprehension 
of  the  person  who  had  started  the  rumor  of  the  bank's  insol- 
vency. According  to  the  Philadelphia  "Record,"  the  last 
report  of  the  Northwestern  Trust  Co.  as  of  June  1  showed 
deposits  of  $8,151,324  76;  cash  on  hand,  $973,664  86;  capi- 
tal, $150,000;  surplus,  $6.50,000;  safe  mortgages  for  invest- 
ment, $1,466,800;  time  loans,  $1,760,541  87;  demand  collat- 
eral loans,  $2,949,719  08;  and  railroad  and  municipal  bonds 
for  investment,  $1,687,037  64.  There  were  17,000  deposi- 
tors, it  is  said,  in  the  savings  department,  and  8,000  deposi- 
tors in  the  other  departments  of  the  institution. 


At  a  regular  meeting  of  the  board  of  directors  of  the  Ninth 
Title  &  Trust  Co.  of  Philadelphia  on  Aug.  4  J.  WilliarSheetz 
was  appointed  Assistant  Treasurer.  Mr.  Sheetz  was  for- 
merly a  National  Bank  Examiner  in  the  Third  Federal 
Reserve  District  and  has  been  in  the  employ  of  the  Trust 
Company  since  the  commencement  of  its  business  in  Oc- 
tober 1920. 

The  International  Exchange  Bank — a  new  Washington, 
D.  C,  institution — was  opened  for  business  on  Aug.  1.  The 
new  bank  is  located  at  Fifth  and  H  Streets,  N.  W.  There 
were  425  accounts  opened  on  the  first  day  with  deposits  close 
to  $50,000. 

Subject  to  ratification  by  the  stockliold<irs  at  a  nuMiting 
to  be  held  on  Aug.  10  1921,  it  is  proposed  that  The  Citizens 
Trust  &  Savings  Bank  of  Columbus,  Ohio,  will  acquin^  by 
purchase  all  of  the  business,  assets,  etc.  of  Tho  Central 
National  Bank  of  Columbus.  The  Citizens  Trust  and  Sav- 
ings Bank  proposes  to  increase  its  cai)ital  stock  from  $700, ()()() 
to  $9fX),000  and  the  stockholders  of  Tho  Central  National 
Bank  (capital  $200,fK)0j  have  the  privilege  of  subscril)ing 
to  tho  new  stock  of  Tlio  Citizens  Trust  and  Savings  Bank. 
Should  the  stockhold<:rs  of  both  institutions  ratify  the 
agreement,  it  is  thought  that  tho  «!onsolidation  or  morgor 
will  become  ♦•ff«;ctiv«!  on  or  about  Sept.  15.  No  change  is 
wjntemplat«!d  at  the  pnisent  time  in  the  officers  of  The 
Citizens  Trust  and  Savings  Bank. 


According  to  th«!  Piftslnirgh  papers  a  mr-eting  is  to  }><•  hol<i 
Aug.  30  of  the  stockholders  of  Hie  KirsI  National  Hank  of 
I'ittsbiirgli  to  vote  u|)on  the  ciuestion  of  iiKtreaMing  the  «!aj)ital 
of  tint  First  National  Mank  from  $1,000, (KM)  lo  .$5,tKK),rXK), 
and  al.so  upon  the  qiM\s1ion  of  incrca.sing  Ili<-  niiiiilxr  of  the 
dintctors  of  the  institution.  TliiH  nxtoting,  it  is  said,  is 
part  of  a  j)rof)ose(i  plan  for  the  «-onsoli(hition  <if  the  i'eo|)|es 
National  Hank  (owned  by  the  l*<-oi)|cs  Savings  &.  Trust  Co. 
of  I'ittsbiirgli)  with  Hie  First  National  Hank  under  the  title  of 
Hi((  First  National  Hank  at  Pittsburgh,  thereby  giving  to 
Pittsburgh  an  Inst iliit ion  ranking  in  stn^ngth  among  IIm; 
fon^niost  in  (he  country.  Th«!  pro|)o.s(d  j>lan  is  for  tho 
First  National  Hank  to  piirclias<!  tin;  P«'Oj)les  .National  Hank 
for  .$3,850,000  and  with  the  proc(!(!ds  the  Peoples  Savings  &, 
Trust  Co.  is  to  i)unihase  the  additional  stock  of  the  First 
National  Hank  ($1,000,000)  or  10,000  shares,  at  $200  i)er 
shar((,  aTid  to  a(^(iuire  10,000  shans  from  tin-  pnwnt  stock- 
holders of  tho  First  National  Bank  at  $185  per  shar<!.  The 
enlarg<Hl  institution  (the  First  National  Bank  alt  Pittsl)iirgh) 
according  to  the  "Dispatch"  will  them  have  a  cajjital  of 
$5,000,000,  surplus  and  undivided  profits  more  of  than 
$4,000,000;  dei)osits  of  ap])r<)ximatcly  .$.50,000,fX)0  and  total 
resources  of  about  $65,000,000.  It  is  understood  that  the 
Peoples  Savings  &  Trust  Co.  will  retain  its  identity  and 
personnel  without  change.  According  to  the  "Dispatch" 
the  enlarged  institution  will  be  located  in  the  present  build- 
ing of  the  First  National  Bank  at  Fifth  Avenue  and  Wood 
Street.  With  reference  to  the  consolidation  of  the  two 
institutions,  Alexander  C.  Robinson,  President  of  the 
Peoples  Savings  &  Trust  Co.,  as  reported  in  the  Pittsburgh 
"Gazette"  of  July  15  said: 

WTien  31  hard-headed  business  men  of  varied  experience  representing  the 
ijoards  of  both  institutions,  are  unanimously  agreed  that  a  consolidation  of 
interests  will  be  a  benefit  both  to  the  plubilc  and  to  the  banks,  and  have  spent 
six  months,  time  in  working  out  a  plan  equitable  to  the  shareholders  of  both 
banks,  it  is  safe  to  as.sume  that  their  judgment  is  sound. 

To  me  the  enlarged  First  National  Bank  spells  opportunity  for  more 
service.  Undoubtedly,  it  will  be  a  most  advantageous  arrangement  for 
the  Peoples  Savings  and  Trust  Company,  as  it  will  extend  its  influence 
through  the  many  friends  of  the  First  National.  We  aim  to  have  an 
aggressive,  cosmopolitan  bank,  capable  of  aiding,  in  a  large  way.  the  ex- 
pansion which  is  sure  to  come  to  the  Pittsburgh  district  when  normal 
conditions  again  prevail. 

Lawrence  E .  Sands  is  President  of  the  First  National  Bank 
and  Robert  Wardrup  President  of  the  Peoples  Nationa 
Bank.  The  executive  officers  and  clerical  forces  will  be 
retained,  it  is  said  by  the  First  National  Bank  at  Pittsburgh. 


Henry  Reis,  President  oi  the  Old  State  Nationa  Bank  of 
Evansville,  Ind  ,  died  on  July  19.  Mr.  Reis  was  seventy- 
four  years  of  age.  He  began  his  banking  career  in  1865 
with  the  bank  of  J.  Lowry  Co.  and  in  1872  became  associated 
with  the  Evansville  National  Bank  of  Evansville,  Ind.. 
becoming  Cashier  of  that  institution  four  years  later.  In 
1885  the  Evansville  National  Bank  was  reorganized  and 
became  known  as  the  Old  National  Bank.  Mr.  Reis  re- 
mained as  Cashier  of  that  institution  until  1908  when  he 
was  elected  President.  In  1914  the  name  of  the  instituion 
was  changed  to  the  Old  State  National  Bank  and  Mr.  Reis 
continued  as  President  until  his  death.  Mr.  Reis  was  the 
first  President  of  the  Evansville  Clearing  House  Association. 

The  Commercial  State  Savings  Bank  of  Detroit,  a  new 
institution  with  capital  of  $1,000,000  and  surplus  of  $200,000 
was  formally  opened  for  business  on  Monday  (Aug.  1). 
The  new  bank  is  located  in  the  Penobscot  Building.  Its 
offic(!rs  are  as  follows:  Elbert  H.  Fowler,  President;  Lewis 
G.  Gorton,  Frank  G.  Baxter,  Charles  P.  Sieder,  John  D. 
Morton  and  C.  R.  McLaughlin,  Vice-Presidents  (Mr.  Mor- 
ton also  being  Cashier  as  well);  T.  Allan  Smith,  Assistant 
Cashi(!r,  and  Charles  H.  Mooney,  in  charge  of  new  business. 


A  press  dispatch  from  Chicago  dated  Aug.  1  states  that  it 
has  been  announced  that  the  Morris  interests  haVe  disposed 
of  all  their  stock  in  the  Reliance  State  Ba^nk  at  Madison 
Street  and  Ashland  Avenue,  Chicago,  and  that  Edward 
Morris,  C.  M.  MacFarlano  and  W.  J.  Rathje  have  resigned 
from  tlui  Board  of  Din^ctors  of  tho  batik.  A  stock  dividend 
of  $10t),000  or  50%  of  the  present  ca})italization,  it  is  said, 
is  planned  by  the  bank.  A  spe(;ial  meeting  of  the  stock- 
holders has  boon  called  for  Sept.  1  to  act  on  a  proposal  to 
increase  tho  caT)ital  of  the  lieliance  State  Bank  from  .$200,000 
to  $300,000  and  also  to  vot('  on  the  question  of  increasing  the 
number  of  directors  of  tho  institution.  The  bank,  it  is  said, 
has  deposits  of  moro  than  $5,(X)0,000. 
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111.  Mli^iiH',  \;it  i.tiial  Haiik  Chicago's  newest  iiisliluliun 
will  .jjKii  tui  l.u.iwitiiSjj  uii  Aug.  20.  Thu  new  institution 
will  have  a  capital  of  $-J(M),«HH)  and  a  surplus  of  *_'(),tXK). 
Ita  stock  in  bharea  of  JKX)  each,  its  being  clisposetl  of  at  110 
per  share.  Joseph  Kushiewiez  will  be  President  of  the  new 
bank.  The  other  bfficttrs  will  bti  Leo.  S.  Mallek,  and 
Clatun  F.  Smith,  Vice-Presidents;  J.  Louis  Kohn,  Cashier, 
and  Bruno  K.  Kaznecki,  A>-.sistant  Cashier.  The  bank  will 
locate  at  Chicago  anti  Ash  ai'.il  avenues 


The  loss  sustained  by  the  Michigan  Avenue  Trust  Co.  of 
C'hicago  may  reach  $1,124,368,  according  to  the  report  of 
Hank  Kxaminer  H.  S.  Savage,  now  in  charge  of  the  failed 
institution,  says  the  Chicago  "Tribune"  in  its  i^sue  of  Aug.  3. 
It  is  hoped,  however,  that  this  sum  may  be  reduced  by  the 
tlfi  lion  of  thtt  value  of  loans,  bonds  and  stocks  now 

lisi  Loubtful.     At  the  close  of  business  on  July  20  last, 

according  to  the  •"Tribune,"  Warrt>n  C.  Spurgin,  the  missing 
President,  had  the  hank's  books  in  perfect  })alan(*e.  In  his 
showing  of  assets,  however,  it  is  said,  he  had  included  items 
totaling  $1,595,495,  which  the  Exmainer  now  lists  as  doubt- 
ful or  utterly  worthless.  "Spurgin  kept  the  books  in  appar- 
ent balanct>  by  substituting  forged  or  dubious  securities  for 
ones  of  imdoubted  value  and  by  memoranda  which  indicated 
certain  securities  were  in  the  bank  vaults  when  in  reality 
he  hail  confiscated  them  for  his  onw  purposes."  A  press 
dispatch  from  Chicago  on  Aug.  2  states  that  the  directors  of 
the  Michigan  Avenue  Trust  Co.  have  filed  a  petition  in  bank- 
ruptcy in  the  Federal  Court  and  that  the  Court  has  aj)- 
pointed  Hugh  V.  Keane  receiver  of  the  failed  bank.  At  the 
same  time  time  the  Central  Trust  Co.  of  Illinois  was  mado- 
receiver  for  the  Warren  Oil  Co.  This  company,  wo  under 
stand,  is  one  of  si.K  enterprises  in  whicli  Warrren  C.  Spurgin 
is  said  to  have  been  interested.  According  to  press  dis- 
patch from  Chicago  dated  Aug.  2,  the  Illinois  State  Attor- 
ney's office  had  been  notified  by  telegram  on  that  flay  of 
the  arrest  of  Warren  C.  Spurgin,  the  fugitive  President,  at 
Marfa,  Tex. 


At  a  meeting  of  the  stockholders  of  the  West  Englewood 
Trust  &  Savings  Bank  of  Chicago  held  on  July  27  an  increase 
of  S100,000  in  the  capital  of  the  new  institution  was  ap- 
proved, raising  the  same  from  $250,000  to  .15350,000.  The 
new  stock  A\'ill  be  offered  to  shareholders  at  SlOO  a  share. 
As  the  old  stock  has  been  selling  at  S200  a  share, .the  subscrip- 
tion rights  will  be  of  substantial  value.  The  increased  capital 
will  become  effective  Sept.  1  1921.  A  new  building  is  to  be 
erected  at  Sixtj-third  Street  and  Marshfield  Avenue, Chicago, 
for  the  institution. 


At  the  first  regular  meeting  of  the  Board  of  Directors  of 
the  West  Englewood  National  Bank  of  Chicago — a  new 
institution — held  on  July  27.  John  Bain,  President  and  Chair- 
man of  the  Board  of  Directors  of  the  West  Englewood  Trust 
&  Savings  Bank,  was  elected  President  of  the  institution; 
W.  Alerle  Fisher,  Assistant  Cashier  of  the  West  Englewood 
Trust  &  Savings  Bank,  was  elected  Cashier  and  James  J. 
GammonJey  was  made  Assistant  Cashier.  Mr.  Bain  is  also 
Chairman  of  the  Board  of  the  Marquette  Park  State  Bank 
of  Chicago.  The  West  Englewood  National  Bank  will 
occupy  the  present  qitarters  of  the  West  Englewood  Trust 
&  Savings  Bank  at  1610  West  63rd  Street,  Chicago,  when  a 
new  building  is  erected  for  the  latter  institution  at  63rd  St. 
and  Marshfield  Avenue.  The  new  institution  has  a  capital 
of  §200,000  and  surplus  of  $50,000.  Its  stock  is  in  shares  of 
$100. 

The  Fidehty  Trust  &  Savings  Bank,  Wilson  Ave.  at 
Broadway,  Chieag),  celebrated  its  first  anniversary  on 
July  30  with  a  birthday  party  in  the  bank.  The  Fidelity 
opened  for  business  Saturday  July  31  1920,  with  3,000 
accoimts  and  aggregate  deposit  of  one-half  million  dollars. 
Their  statement  at  the  close  of  the  first  j-ear  stiows  approxi- 
matelj'  11,000  depositors  with  an  aggregate  deposit  of  two 
and  a  half  milliors.  The  officers  and  directors  of  this 
bank  are:  E.  C.  Hart,  President;  John  A.  Nylin,  Vice- 
President  and  Cashier;  Jolm  T.  Benz  and  E.  S.  Liljoberg, 
Assistant  Casliiers,  and  Ellis  P.  Egan,  Mana^jer  bond 
department.     The  directors  are: 

Edward  Morris.  President  Morris  &  Co.;  C.  M.  Macfarlane.  Viec-rri>si- 
dent  and  Treasurer  Morris  &  Co.;  A.  MacLean,  President  MaoLean  Drug 
Co.;  L.  H.  Heyman.  Vice-President  MoiTis  &  Co.;  Forest  I'ratt.  Forest 
Pratt  &  Co.;  Charles  HoUenbacli,  Manufacturer;  Wm.  H.  V<<lu>u,  retired 


merchant:  Win.  i'    Smith,  Wm    D    Hmlth  (U>  ;  Or.  H«nry  Taeeker.  dentist; 
K.  C.  Hart.  Pi>^iil.iiti  John  A.  Nylin,  Vioe-Pretsident  and  »5ashler. 

A  special  press  dispatch  to  the  Omaha  "Boe"  from  Lincoln, 
Neb.,  under  date  of  July  27  states  tliat  steps  toward  i)ressing 
the  prose<nition  of  Kay  A.  Lower,  former  Cashier  of  the 
\'ali)araisi)  State  Bank  (Nob.)  were  taken  on  that  day  by 
State  Altorney-deneral  Clart^Dcti  A.  Davis,  when,  accom- 
panied l)v  the  State  Sheriff,  lui  left  Lincoln  for  Val|)araiso 
to  arrest  Mr.  Lower.  According  to  the  dispatch,  the  Cashier 
was  i'onvi()tf(l  and  sentenced  (d  tluf  Stale  Penitentiai-y  on  a 
I'harge  of  <-onverliiig  $2,r)tK)  of  the  bank's  money  to  iiis  own 
use.  H(<  aj)pealed  to  the  Supreme  Court  op  a  technical 
»'rror  in  the  c<implaint  filed  against  him,  which  was  signed 
by  an  Assistant  Attorney -Cleneral  instead  of  the  Attorney- 
General,  and  because  of  this  error  the  Supreme  Court 
ordered  the  Dislrict  Court's  findings  droppiul.  Subseqiienlly 
it  is  said,  Mr.  I.K)\ver  returred  to  Valparaiso  from  Colorado, 
where  ho  liad  been  staying.  Upon  receipt  of  a  telegram 
advising  liini  of  his  return,  Attoriuo' -General  Davis  im- 
niediatily  hurried  to  Valparaiso  to  place  him  under  arrest. 
The  Attorney-General  is  reported  in  the  tlispatch  as  saying 
that  "I  have  not  determiniHl  on  just  what  charge  we  will 
prosecute  Lowi^-  at  this  time,  but  as  there  are  22  counts 
against  him  I  don't  "believe  we  will  have  any  trouble  in 
getting  a  conviction." 


The  Omaha  "Bee"  in  its  issue  of  July  28  states  that  Harvey 
L.  Babcock  and  Frank  A.  Burling,  President  and  Cashier, 
respectively,  of  the  First  National  Bank  at  Chappell,  Neb., 
which  went  into  the  hands  of  a  receiver  on  Jan.  1,  wore 
arrested  on  July  26.  Mr.  Burling,  whose  arrest  occurcd  at 
Limroln,  Neb.,  is  charged,  according  to  the  "Boe,"  with 
the  issuing  on  May  6  1920  of  two  false  certificates  of  deposit 
to  Joseph  W.  Johnson  for  $5,000  each  when  no  money  had 
been  paid  into  the  bank;  while  Mr.  Babcock,  who  was 
aiTcsted  at  Chappell,  it  is  alleged,  is  accused  of  aiding  and 
abetting  the  same.  Both  men  furnished  bond,  it  is  said,  in 
the  sum  of  $10,000  each. 


A<!cording  to  a  press  dispatch  from  Lincohi,-  Neb.,  to  the 
Omaha  "Bee"  dated  Aug.  1,  the  Octayia"  State  Bank  at 
Octavia,  Neb.,  has  been  closed  and  its  Cashier,  E.  A. 
Rusher,  is  missing.     The  bank  had  a  capital  of  $10,000. 


The  Comj)troller  of  the  Currency  announces  on  July  29 
the  placing  into  liquidation  of  the  bankiLg  house  of  Mc- 
Cormick  &  Co.  of  Salt  Lake  City.  The  consolidation  of  its 
business  on  JMay  IS  with  that  of  Walker  Brothers,  bankers, 
following  the  death  of  W.  S.  McCormick,  was  reported  in 
these  columns  June  4. 


A  charter  has  been  issued  by  the  Comptroller  of  the 
Currency  to  the  National  City  Bank  of  St.  Louis,  the  institu- 
iion  which,  a,s  stated  in  our  issue  of  April  2,  has  beer  organ- 
ized by  a  number  of  prominent  St.  Louis  business  men 
headed  by  B.  F.  Edwards,  who  will  be  the  President  of  the 
institution.  The  new  bank  will  be  situated  in  the  quarters 
in  the  building  at  Seventh  and  Olive  streets  which  were 
recently  occupied  by  the  Central  Natioanl  Bank.  The 
rooms  have  been  entirely  rearranged, new  fixtures  have  been 
put  in  and  the  quarters  most  excellently  equipped  for  the 
e.xpeditious  handling  of  the  business  of  the  customers.  The 
new  bank  has  a  capital  of  $1,000,000  and  a  surplus  and 
profits  of  $200,000.  Those  who  will  assist  Mr.  Edwards 
in  the  management  of  the  bank  are  E.  A.  Sohmid  and 
J.  J.  Dimmitt,  Vice  Presidents;  W.  M.  Stone,  Cashier,  and 
J.  L.  Crain,  Assistant  Cashier.  Messrs.  Schmid  and 
Dimmitt  were  with  the  Central  National  Bank,  Mr.  Stone 
was  Examiner  for  the  St.  Louis  Clearing  House  for  a  number 
of  years,  and  Mr.  Crain  was  Cashier  of  the  Bank  of  Man- 
chester, located  in  St.  Louis  County.  A  complete  list  of  the 
directors  fol.ows: 

\V.  p.  Anderson,  President  Gideon-.\udersou  Lbr.  &  Meix'!.  Co.;  David  A. 
lilanton.  President  The  Ulantou  Co.;  J.  C.  Boyd,  President  Boyd-Welsh 
Slioe  Co.;  M.  P.  Burroughs,  President  Tliateher-Kerwin  lU.-iss  C\>.; 
Noniian  B.  Champ,  Vice-President  Champ  Spring  f\>.:  15.  F.  KdwaiMs, 
President;  .\.  Friedman,  Viee-1're.sident  l''ritHln\au.  Friedn\au-n'i>enoJ»  Jfe 
Duhmo  Inv.  Co.;  (ieo.  E.  Haeliman,  AutUtor  of  the  State  of  Missouri; 
Sam  B.  Ji<ffi-ievs,  Jeffries  &  Corum,  attorneys;  J.  F.  Maeliey.  Prtisivlent 
Centralia  National  Hank,  Cenlralia,  111.;  Kd  Ma.vs,  Mays  MtV-  Co.:  Jv^hn  C. 
MucUerman,  Vlct^ President  Polar  Wave  Ieo  &  Fuel  Co.;  Louis  Nolte, 
Comptroller  City  of  St .  Louis:  H .  M .  Kivi .  Stvj-otary  aivd  Tr<vvsiu-<>r  Soiuht>ru 
tiem  Coal  C^orp.;  K.  .\.  Sohmid.  Viei^l'iH>sident:  Marry  St<~iMdier)j.  K»«<«'_ 
Stornberg  &  Cohen;  J.  .stiassny,  Trrt>s\irer  Arkla  Lbr.  &  Mfg.  Co  .    V    v'" 
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Stuovor,  I'roprlotor  HIkIiIiiiuIs  Kiro  CAay  Co.;  Sydtuw  TI.  Thomson,  I'tomI- 
dont  rnivl(ltM\(,  CIkmiiUmI  Works,  A.  It.  'rniiiililciy,  SncrcilaPy  hikI  'rnniHiiror 
{iurr-'Pi'<)ml)loy    Miiiuiliicl  ui'Iiik   <!«>. 

Tlic  hank  optruul  for  husiruiss on  .Inly  12,  tlui  i()l)l)y  was 
crowdoU  willi  visitors,  tlu)  lloral  olTdi-ii  (j;s  Witro  in;)st,  Ixiaiilil'iil, 
sommMi  so  thai  il,  loolcod  as  Uioup;li  it  woro  a  flowor  show  a-iKl 
deposits  woro  roiMMvod  Miat  first  day  in  oxodss  of  $1 ,4()(),()0(). 
It  is  statod  tiiat  within  two  wooks  tho  d()j)osits  had  rdaclu'd 
$2,(M)(),()()()  and  that  at  the  oIqso  of-  tiiroii  wooks  they  were 
$2,755,553. 

Aceordint?  to  a  press  dispat<!lt  froiii- ('linton,  Afo.,  dated 
Aug.  1 ,  tne  Western  Missouri  Trust  Co.  of  tliat  plaee  or^aji- 
ized  less  tiian  a  year  a{!;o  has  deCi<UKr  to  cease  business.  Four 
other  banks  in  Clinton  will  pay  all  depositors,  it  is  said. 
W.  W.  (Uitiiridfje  has  been  placed  ii)  eharti'e  of  the  liquidatioe 
of  the  business,  the  di-sjiatch  states. 


The  Seattle  "Post-Intelligencer"  in  its  issue  of  July  19 
states  that,  realizing  tlu^  moral  obligation  of  member  banks 
of  the  Washington  Bank  Depositors'  Guaranty  Fund  toward 
the  depositors  of  the  failed  Scandinavian-American  Bank, 
124  banks  of  the  State,  comprising  the  entire  membership 
of  the  Guaranty  Fund,  have  pledged  themselves  to  secure 
$1,250,000  paid-up  capital  and  surplus  for  a  new  bank  to 
be  organized  for  the  purpose  of  taking  over  the  assets  and 
liabilities  of  the  failed  institution  with  a  view  to  paying  its 
depositors  100%  of  their  claims.  According  to  present 
plans,  it  is  said  the  new  bank  will  be  opened  on  Oct.  1  with 
appro.xiraately  $3,000,000  in  cash,  if  the  e.xpeetations  of 
the  committee  in  charge  of  the  organization  of  the  bank 
are  realized.  Under  the  above  plan,  it  is  said,  no  draft  will 
be  made  upon  the  Washington  Bank  Depositors'  Guaranty 
Fund.  The  "Post-Intelligencer"  further  states  that  fol- 
lowing the  statutory  pro-\asion  in  the  liquidation  of  the 
Scandinavian-American  Bank,  the  State  Supervisor  of 
Banking  on  July  15  levied  a  100%  assessment  on  the  stock- 
holders, which,  if  collected  in  full,  will  add,  it  is  said,  .$1,- 
000,000  to  the  assets  to  be  assumed  by  the  new  bank  and 
ultimately  used  in  paying  off  the  depositors  of  the  failed 
institution.  The  plan  for  the  paying  off  of  the  depositors 
of  the  failed  bank,  as  printed  in  the  "Post-Intelligencer," 
is  as  follows: 

All  deposits  of  $100  or  less  are  to  be  pajrable  in  full  on  the  opening  of  tlie 
new  bank. 

The  new  banlc  win  assume  75%  of  all  the  Scandinavian-American  Bank 
deposits  in  excess  of  $100. 

As  regards  savings  and  time  deposits,  10%  of  the  amount  assumed  by 
the  new  bank  will  be  payable  at  once,  upon  the  opening  of  the  bank;  2214% 
will  be  payable  in  three  months;  22J^%  will  be  payable  in  six  months; 
22K%  w'ill  be  payable  in  nine  months;  22}<%  will  be  payable  in  twelve 
months.     These  deposits  will  draw  interest  at  .3%  a  year. 

The  new  bank  win  assume,  as  stated,  75%  of  all  demand  deposits  of  the 
Scandinavian-American  Hank  in  excess  of  .$100.  Demand  deposits  thus 
assumed  will  be  payable  as  follows:  One-fifth  at  once,  upon  the  opening  of 
the  bank;  two-fifths  in  three  months;  two-fifths  in  six  months. 

The  remaining  2.5%  of  the  deposits  of  the  old  bank,  amounting  to  some 
$2,000,000,  are  to  be  repaid  out  of  the  following  as.sets:  Slow  loans  held 
by  the  old  bank,  $.3,2.50,000;  a.s.sessment  levied  by  the  Supervisor  of  Bank- 
ing on  stockholders  of  the  Scandinavian-.\merican  Bank,  $1,000,000,  to 
which  will  be  added  all  amounts  recovered  on  items  heretofore  charged  off 
by  the  old  bank,  which  amount  to  several  million  dollars.  Thus  the  25% 
deferred  deposits  will  be  secured  by  items  who.se  face  value  is  several  times 
that  amount,  and  it  is  the  hope  that  sufficient  funds  can  bo  collected  from 
these  items  in  the  course  of  time  to  pay  the  depositors  in  full. 

With  reference  to  the  appointment  of  officers  for  the  new 
bank,  the  "Post-Intelligencer"  states  that,  while  it  was  not 
possible  to  make  any  definite  announcement  as  yet  of  the 
executive  staff  of  the  n(;w  bank,  "it  is  understood  that  in 
assuming  the  responsibility  of  securing  a  100%  recovery 
for  the  Scandinavian-American  depositors,  the  banks  pledg- 
ing themselves  to  obtain  the  -SI, 250, 000  capital  and  surplus 
unanimously  have  joined  in  insisting  upon  Ralph  S.  Stacy 
(Mr.  Stacy  is  the  former  President  of  the  Scandinavian- 
American  Bank)  being  in  charge  of  the  active  management 
of  the  new  bank  as  its  Pr(;sident."  We  referred  to  the  closing 
of  the  Scandinavian-American  Bank  in  these  columns  in 
our  issue  of  July  9. 


On  Jime  '.'A)  the  Alameda  Savings  Hank  of  .\lanieda,  ('al., 
was  nierxed  witli  the  Alameda  Natioiuil  IJaiik  of  that  i)lace. 
The  resultant  institution  is  known  as  the  Bank  of  Ala- 
meda, the  original  name  of  the  Alameda  .\atloiial  I'.ank. 
'I'hiH  iiiHtitiition  is  Mk;  oldest  bank  in  Alaiiu^da,  having  been 
founded  in  1878.  'I'Ih;  Alameda  Savings  Hank  also  was 
one  of  the  ohh-st  financial  institutions  in  the  city.  The 
enlarged  Institution  has  a  capital  of  .$500,000,  and  surplus 
an«l  iindivid(!d  |>roflts  of  $275,000.  Its  officers  an;:  I'resi- 
dent,  J.  It.  Knowhind;   Viee-I'resldent,  I.   L.   I'orden ;   Man- 


ager, J.  10.  Hall;  AsHt.  ManuKers,  Cluis.  10.  'i'ahor  and  VV.  M. 
IVIcKean;  (lashier,  VV.  Merriani;  AsHt,  CashlerH,  L,  PIckerH- 
gill  and  10.  (J,  Morton;  .Auditor,  J.  J.  ArniHtrong;  Trust 
orncer,  W.  Merriani ;   Attorney,   10.  K.  Taylor. 


Kcallzlng  lluii  llic  iii(liisli;il  prosjierity  of  I-os  AngcleH 
(le)ien(ls  not  only  on  tin;  prospcril.v  of  Hoiilhcrn  (^lalifornltt 
alone,  but  al.so  of  the  entli-(!  western  territory,  the  First 
National  Hank  of  Los  Angeh^s  and  the  Los  Angeles  Trust  & 
Savings  Hank  have  more  and  more  turned  attention  to  the 
develojiiiieiit  of  coniniodity  financing  thioiighout  tlu;  west- 
ern territory.  On  .Vug.  1  anotluT  sl;ep  in  devtjloiilng  west- 
ern industry  will  he  taken  when  William  10.  Hough,  now 
of  San  Francisco,  and  one  of  the  leading  cattleinent  of  the 
West,  comes  to  liOS  Angeles  to  take  over  many  of  tlu;  prob- 
lems of  financing  in  connection  with  the  cattle  industry. 
An  official  notice  says: 

Mr.  Hough  is  being  hrouglit  to  Los  Angeles  because  it  is  realized  that 
tlie  time  lias  come  when  the  cuttle  and  livestock  industry,  not  only  be- 
ciiuse  of  its  si/.o,  but  also  because  of  its  financial  and  economic  impor- 
tance to  tlie  community  and  nation,  lias  the  right  to  be  thoroughly  recog- 
nized and  to  obtain  adequate  financial  assistance  in  the  solving  of  its 
probleni.s.  For  this  reason,  the  First  National  Bank  of  Los  Angeles  and  the 
Los  Angeles  Trust  and  Savings  Bank  are  preparing  for  a  more  intelligent 
and  comprehensive  grasp  of  the  problems  surrounding  the  livestock  business 
than   has   before  obtained   in   the  Southwest. 

The  bringing  of  Mr.  Hough  to  Los  Angeles  is  in  line  with  the  pioneering 
policy  of  the.se  two  banks,  and  it  is  planned  that  lie  will  take  hold  of  the 
cattle  indu.stry  in  the  West  in  tlie  same  fashion  that  J.  Dabney  Day  or- 
ganized the  financial  end  of  the  cotton  industry  in  Arizona,  New  Mexico 
and  California,  Mr.  Day  having  been  brouglit  to  Los  Angeles  from  Texas 
for  that  purpose. 

Mr.  Hough  has  had  long  experience  in  the  cattle  business  and  has  ac- 
quired a  wide  reputation  for  ability  and  integrity.  He  is  familiar  with 
every  angle  of  the  livestock  industry,  and  his  availability  insures  a  sym- 
pathetic and  intelligent  consideration  of  the  livestock  problem  west  of  the 
Rockies. 


A.  J.  Mount,  Vice-President  and  Cashier  of  the  Central 
National  Bank  of  Oakland,  Cal.,  and  for  more  than  15  years 
associated  with  that  institution,  has  announced  his  resig- 
nation, effective  Aug.  15,  to  become  Vice-President  in  charge 
of  the  seven  branches  of  the  Bank  of  Italy  in  Alameda  County 
with  headquarters  in  the  Bank  of  Italy  Building  at  Broad- 
way and  11th  Street,  Oakland.  "Mr.  Mount  is  to  have 
active  direction  of  the  affairs  of  the  Bank  of  Italy  in  the 
East  Bay  District,  not  only  in  respect  to  its  present  branches 
but  in  the  development  that  will  be  experienced  as  the  bank 
extends  its  ser\aee  to  the  people  of  Alameda  and  its  neigh- 
boring county.  Contra  Costa,"  said  A.  P.  Giannini,  Presi- 
dent of  the  Bank  of  Italy.  For  many  years  Mr.  Mount 
has  been  identified  with  prominent  organizations  in  Cali- 
fornia, including  the  California  Bankers'  Association,  in 
which  he  now  serves  as  Chairman  of  Group  6,  and  as  a 
member  of  its  Trade  Acceptance  Committee.  He  is  a 
director  of  the  Oaldand  Chamber  of  Commerce  and  a  con- 
spicuous figure  in  the  industrial  progress  of  that  city.  Prior 
to  his  association  with  the  Central  National  Bank  Mr.  Mount 
served  for  several  years  as  an  officer  of  the  Bank  of  Palo 
Alto.  The  local  management  of  the  Bank  of  Italy  at  Broad- 
way and  11th  Street  will  continue  in  the  hands  of  S.  E.  Biddle. 


A  press  dispatch  from  Spokane  under  date  of  Aug.  4 
states  that  a  receiver  has  been  appointed  for  the  Irving 
Wliitehouse  Co.  which  dealt  in  bonds.  The  company  has 
a  branch  in  Seattle. 


The  directors  of  Lloyds  Bank,  Ltd.,  have  declared  an 
interim  dividend  for  the  half-year  ended  June  30  last  of 
Is.  8d.  per  share,  being  at  the  rate  of  IG  2-3%  per  annum, 
payable,  less  income  tax,  on  and  after  July  30th.  This  is 
the  same  as  a  year  ago. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 

The  daily  closing  quotations  for  securities,  &e.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 


Sra.  -Von-        Tu'js.  Wed.  Tlins.        Fri. 

.ruli/3Q.  /1K7.  1.    AUJ.2.  AUff.3.  Auj.-i.  AtQ.5. 

il.  -MI/h  38K  385^  335s  ^^H 

...11.58.  2d.  1158.  ad.  1159. 5d.  lMs.ld.ll4a.  lOd. 

49  IKJU-     49J^  i^Vi  49H  40.^ 

,S8H  IJAY      HBV,  88  k:  SSI*  88J-s 

81  H  SliS  81H  %l'A  81 'j 


London, 
Week  nndtnu  Aug,  !i. 

Silver,  per  oz 

( ;okl,  per  fine  ounce 

('onsolH,  2H  per  cents 

Itrltl.sh  .')  per  cents 

MrlMsh  4  ^  pcrf^ciits 

Kmich  H;.-ntfs  (In  Paris)      fr     IIOLI-     r,n.:ir,        .10.25        50.25        fiC.35        50.45 

l''r<'n''h\VarI,oan(lnPiirl.,)fr      DAY      81.45        81.4.^        81.45        S1.45        81.45 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

.silver  In  N.  V.,  pcro/,.  (rts.); 

Domestic  iMH*  ftO'-i  «!t'j  <)0 1.4  OO!..'  OO'-i 

|.-orcmn  ':i'i  'il'i  ':''  "'  '"  «'  '* 
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I  'Itarlngi  < 


Butitua 


V\  orCMtef 

tull  Klver 

\ti«  BeifturJ 

l.unrll 

M 

H> 

V\  uivrljui  > 

cStttiiifuril 
L>  aa 

Tulitl  New  Ku^lanU 
ivitaaanClty  — 

Mluaettpulla 
Ooiahs 
fit     fttUl 
Oenvtir .    . 
St    Jmiepb 
l>t*o   Muliira 
v\  iihita     . 
Uuluth    .  . 
8ioux  City 
Llnc'ulu 
Tuprktt    - 
CVUar  Httplda 
Waterloo  . 
Helena 
flluux  FalU  -  - 

t'arKo 

Colorado  SprlDKH 

Pueblo 

Fremont 

Aberdeen 

Hastings  .  - . 

BllllnKS 

JopUn  

Grand  Forka. 

Lawrence 

Iowa  City 

Oubkoeh 

Kansas  City,  Kan. . 

Lewiatown  _ 

Great  Falla 

Rochester 

Mlnot.. 

SprlngOeld.  Mo 

.Ma.son  City. 

Pltt:jburg,  Kan 


July. 


IMl. 


uy  1)1 1,001 

tl     111    IIMI 

I     ■       ■ 


1030. 


1  rj» 


« 
:  7t)-'  » 1 » 

I   .>07   >IIMJ 


/iM.  or 
Dte 


I,:j38,«a7,l57 

«14  7'*2,793 

154.»44.y75 
I  111  tWH.l.iO 
107  'J4:),'*7.i 

I  .  I   '  .   ' 


Total  other  West . . 

St    Louis 

New  Orleans 

Louisville 

Houston 

Atlanta 

Richmond 

Galveston. 

Memphis 

Fort  Worth 

XashvUle 

Savannah. 

Norfolk 

Birmingham 

Little  Rock 

Macon . . 

Jacksonville 

Oklahoma 

Chattanooga 

Kno.xvUle 

Charleston 

Auf^usta 

MobUe 

Austin 

Tulsa 

Columbia 

Beaumont 

Wilmington,  N.  C 

Muskogee 

Jackson  

Vicksburg 

Columbus,  Ga 

El  Paso.  , 

Dallas. 

Newport  News 

Montgomery 

Tampa 

Texarkana 

Raleigh 

Shreveport 

Waco 

Port  Arthur 

Wichita  Falls 

Lawton 

McAIester 

Ashevllle 

Meridian . 


J., .I,;)',)  J I  I 
2J.  'M't  001 
l.l.H.tO.ilH.' 
I2.N0U.0O0 
7.UIS.1H7 
.i.4l'i),y.'i3 
i:i.041,t>70 
9,2.'iS,4h" 
«.J4y,430 
4.I39,S«« 
3. .14  !,:.'.■(« 
2,101,710 
4,«t).i,000 
2,800.000; 
2  547,tt04j 
3,870,00<l 
.5,215.000 
1,324.643 
2,000.01K) 
2.7M4.211 
17.(i94,3«0 
l,t)2y,H42 
4,22l,Ual 
l,«4l,85tl 
1,200,0001 
5,90fi.4l2' 
2,049.481 
2,337,S6S 


1.893 

1 .025 

3.13 

231 

X.' 

152 

t>4 

4,5 

t)4 

(5 

37 

22 

15 

II 

H 

7 

13 

11 

5 

4 

3 

.3 

4 

(i 
1 


I   100 

540 

^  1)74 

•  07; 

I  000 
>  182 
aleil 

992,445 
.915.020 
214.189 
214,930 
Ii09.tt37 
5y3 . 1  yh 
,«27  3«2 
1.910.210 
fi9 1.399 
,B33.298 
,130.081 
,li«>l.b3» 
,209,985 
tt36.00U 
878. NIB 
,088,(115 
821.381 
,003,Ot>4 
090.972 
.789.043 
.149.31(1 
.415.313 
,345,925 
,945,234 
,113,591 
.219,400 
,975,842 
.564,925 
.469  132 
,247.836 
,820,767 
.527,278 
.840,797 
,665.766 
,213,781 
,104.615 
,547,610 


Total  Southern 

Total  all 

Outside  Xew  York. 

Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Calgary 

Quebec 

Victoria 

Edmonton 

Hamilton 

HaUfax 

St.  John 

London 

Regina 

Saskatoon  

Moose  Jaw 

Brandon  _ 

Lethbridge 

Brantford 

Fort  William 

New  Westminster 

Medicine  Hat.. 

Peterborough 

Sherbrooke 

Kitchener 

Windsor 

Moncton 

Kingston 


.590.624.131 

457.900,000 

162.526.186 

93.099,579 

85.000,0(X) 

152.271,821 

152,047,073 

27,997.661 

48,. 520, 233 

46,270,085; 

61,278,1991 

15. 989.6061 

27,448,671 

67,086.0841 

37,264,4501 

15, .500.0001 

34,743.883 

96,519,533i 

19,732  088i 

12,394,559! 

9.749,679 

7,749,669 

6,022,879 

4,703,622 

25,765,397 

8,001,152 

3.912,412 

2.400,000 

10,396,401 

2. .323, 708 

1,037,8931 

3,054,9301 

20,558,306, 

83.403,931 

2,0.59.911 

5.0J0.C00 

7.836.400 

1,756.229 

5.128,611 

13.650,000 

8.660.224 

1.547,706 

7,692,000 

1.501,930 

1.722,450 

5,000,000 

2,552,469 


1,864.255,151 


28. 155,863, ;37 


Total  C^anada . 


12,800,631,24; 

487,967,989 

400,200,129 

169,100,232 

59, .571, 725 

29,242  9S7 

23,871,791 

25.629,822 

10,324.988 

18,760.263 

24.374,555 

14.502,007 

13,486,603 

12,251.853 

15,944. .599 

7,817,146 

5,927,53i 

3,166,105 

2.555,724 

4,781,444 

3,446,027 

2,599,08 

1,673,275 

3,546,742 

4,312,623 

4,3.52,014 

16,351.804 

4.805,281 

3,414,867 

1,385.777.066 


2,282.982,968 

675,896,338 

262,149,232 

121.918.001 

105,634,274 

243,812,821 

239.321,358 

26,084,530 

78,586,044 

84,760,302 

91,824.164 

34,746.483 

47.392,336 

79.602.791 

44,513,648 

26,235,311 

55.771,192 

53,036,457 

35  341,668 

14,398,684 

21,495,734 

15.251,733 

11,090,303 

4,713,113 

58,307,660 

12,367,764 

5,713,153 

5.088,165 

19,529,197 

2,631.926 

1.627,990 

4.252,454 

28,744,062 

129,530,593 

5,040,028 

7.685.234 

9,939,993 

2.843,355 

5,877,807 

19.078.188 

9.870.807 

1.. 598. .333 

IS  758,000 

1,763,215 

2,666,000 

6. 784. 480 

Xot  included 


2.733.268.921 


37.579.165,762 


17>~46,864.556 

647,820,992 

447,270.993 

187,417,562 

76,434,040 

38,188,667 

32,758,119 

34,892,388 

14,670,096 

21,110.274 

34.312,454 

24,520,961 

15,961,197 

16,409,122 

18,211,891 

10,037,638 

7,450,168 

3,523,792 

3,634,534 

6,507,651 

3,943,737 

3,120,751 

2,043,720 

4,385,513 

6,071,297 

5.312,854 

16,647,014 

Not  Included 

Not  included 


30  O 

27  2 

19  0 

28  8 
13 
26  8 

37  4 
3tf  6 

26  8 

27  6 
34  8 
lU 

28  5 
I  212 

III  total 

—  29.3 
-40  I 

27  5 

33  2 

t  66  1 

29  3 
32  5 

26  0 

20  0 

27  9 
—38  2 

-39  0 

5  8 

31.9 

38  8 
+  84.0 

33.0 
25.0 
18.7 

—  30.2 
—33.3 
—37.1 

—  163 
—48.5 
-45.6 

—  16.1 
-32.9 
—220 
—20.3 
—20.5 

—  10.5 
—35.3 
—35.2 

—  280 
—28.1 
—35.8 

—8.2 

—30.3 
—32.3 
—38.0 
—23.6 

—  19.5 
—37.6 
—36.5 

+  7.3 
—38.1 
—45.4 
—33.3 
—54.0 
—42.1 
—15.7 

—  16.3 
—40.9 
—37.5 
+  82.0 
—44.2 

—  13.9 

—  54.6 
—49.2 
—45.7 

—0.2 
—55.8 
—35.1 
—31.5 
—52.8 
—46.8 

—  11.3 
—36.2 
—28.2 
—28.4 
—35.6 
—59.1 
—34.9 
—21.2 
—38.2 

—  12.7 
—28.5 

—  12.3 
—3.2 

—59.0 

—  14.9 
—35.4 
—26.3 

in  total 


Seun  MuMKs. 


+  31.8 


1031. 


• 

1.211. .528, 

303.988, 

267.291, 

164.928, 

127,484, 

80.432 

106  683, 

42.605, 

39.364, 

32. .57  I, 

27,231, 

26.404. 

48,583, 

69.885, 

16.186. 


328 

.500 

463 

838 

047 

452 

206 

790 

917 

589 

842 

369 

100 

03 

384 


9,548,983,472 

4,431,689,737 

1.851.735.361 

1,132.498.481 

971.627.107 

696.919.994 

318,444.387 

268.084.516 

320,440.656 

175.629.937 

177,130,739 

106,334,957 

84,944, .582 

65,068,825 

42,123.042 

82.417,2.56 

69,186,634 

57.468,451 

28,035,167 

24,905  „506 

15,549.818 

36,169,612 

17,872.455 

23,245,720 

31,201,000 

35,599.000 

9,805,253 

17,635,114 

20,221,357 

121,376,193 

14,198,474 

32,681.619 

12,684,721 

7,793,442 

44,942,667 

16,7.54,816 

16,797,719 


1930. 


II 


S 

,402,472 

422.573 

311.313 

IU7.001 

1.59.262 

91,407 

140,300 

81.195 

64.040 

39.520 

30,124 

26,551 

60.170 

18.490. 

ot  liitiui 


870 
6iM) 

64: 

843 
813 
847 
7f,3 
128 
707 
916 
02  S 
675 
IIIO 
428 
It'll 


I. 


11.379 

3,552 

1,2.52 

701 

671 

1,192 

1,180 

213 

414 

353 

496 

131 

209 

493 

261 

123 

305 

696 

156 

87 

79 

55 

49 

39 

240 

59 

32 

17 

101 

19 

8 

21. 

160, 

724 

16, 

38. 

70 

14 

34 

114. 

68 

12,' 

69 

9 

13 

33, 

20 


,214,315 
029,698 
.389.956 
816,471 
416,984 
,802,713 
435,910 
,540,686 
,923,485 
164.267 
3.52,401 
479.734 
386,397 
771,683 
,730.644 
.627.403 
,075,031 
289,264 
538,544 
,.531,944 
773,313 
319,978 
500,186 
070,248 
303.080 
347,895 
809,206 
875.119 
541.242 
739.546 
615,615 
185,254 
091,465 
464,133 
535,677 
860,034 
.577.879 
399,913 
208,497 
175.975 
389,844 
076,794 
146,000 
260.066 
677,190 
616.993 
935,93 


14,598,858,420 


—25.1  206,998,791,123 


-27.9 

-24 
-10.5 
—9.8 
-22.1 
-23.4 
-27.1 
—26.0 
-29.7 
-11.1 
—29.0 
-40.8 
-13.2 
-25.3 
-12.5 
-22.1 
-20.4 
-10.1 
-29.7 
-26.5 
-12.6 
-16.7 
-18.1 
-19.1 
-29.0 
-18.1 
—  1.8 
total 
total 


1,682.659,4051  —18.8 


93,627,415,110 


3,394 

2,941 

1,372 

409 

242 

197 

180 

72 

142 

178 

106 

85 

97 

109 

53 

40 

20 

18 

36 

25 

17 

12 

26 

33 

29 

95 

33 

10 


,295,540 
.347,767 
,403.534 
,364,325 
,625,641 
,025,853 
,201,784 
,217,263 
171,313 
,104„52S 
,716,233 
980,4.56 
19S.995 
407.826 
665,81 
,019, .503 
5.56,960 
980,907 
962,225 
,057,297 
936,156 
,418,914 
,842,711 
,708,030 
,5,59,874 
020,941 
600,209 
319,930 


13,044 

7.186 

2  (172 

2.002 

900 

,  103 

545 

417 

433 

222 

342 

184 

108 

95 

67 

56 

118 

85 

36 

30 

26 

50 

28, 

38 

57 

48, 

13 

22, 

22! 

131 

15 

.50, 

16, 

10, 

66, 

31, 

18. 


,426,350 
445, .505 
248.805 
584.626 
414. 8y4 
,508.201 
283.688 
.880.110 
.054.497 
.111,755 
895.469 
723.172 
3.57,163 
634.0,53 
.461.704 
.142.037 
.944.164 
.830,084 
,624.061 
,062.334 
,036.209 
401,460 
298,291 
253,453 
498,684 
733, 4tH) 
706,632 
339,675 
918,097 
1)61,881 
598.341 
750,948 
228,294 
380.728 
844,737 
3.53,071 
414,693 


Iju.  or 
Dec. 


% 

28  0 
28  1 
14  1 

16  3 
ly  9 
12  0 
24  0 
47  5 
38  5 

17  6 
9  6 
0  6 

19  3 
272  6 
liital 


16,657,084,915 

4,998, 140, .560 

2,001,183,623 

682,385,055 

811,236,620 

2,008,490.9.56 

1,8.57.818.129 

208,561,751 

777,523.667 

602,160,820 

707,832,611 

300.775.651 

325.667.232 

581.798,245 

372,877.831 

231,886.296 

382,925„524 

390,642.579 

247,397,512 

100,378,556 

154,944,426 

141,698,487 

76,109,882 

48,648,943 

397.470,674 

112,758,793 

46,037,957 

.34,673,247 

137,050,431 

21,823,257 

12,978,461 

35,196,936 

208,047.718 

1.123,092,708 

29,802,568 

62,932.923 

79,305,412 

23,030.007 

51,519,898 

158,749,168 

94,974,388 

12,324,468 

154,260,071 

15,290,764 

22.068.000 

42.261.134 

Xot  Included 


—26.8 
38  3 
10  7 
43  4 
t  7  9 
36  8 

41  6 
35  9 
25  y 
20  9 
48  3 

42  4 
21.6 
31  9 
37.6 

f  46.8 
418 
33.0 

—  23.5 
17.2 
40.3 

-28.2 
—36.8 

—  39  2 
—45.7 

—  26.9 
-28.8 
—21. 1 

—  11.8 
-  7.4 

9  0 

—  35.6 

—  21.8 

—  24.9 

—  327 

—  46.6 
—8.8 


20,883,273,939 


268,896,783,214 


123,326,741.147 

4,112,804,846 

3,119,251,181 

1,337,222,754 

496,137,0.50 

296,763,949 

234,212,6.57 

207,110,946 

85,842,660 

172,431,244 

219,350,348 

149,131,985 

105,433,640 

114,293,2 

123,343,(546 

64.211,365 

48,691,115 

22,064,516 

24.645, .545 

43,289,274 

26,171.358 

20,982,013 

13,997,730 

29,089,657 

36,076,380 

36,790,898 

94,137,811 

Not  liu'liKled 

Not  IniUulcd 


—31.8 

—28.9 

—37.4 

+  2.8 

—  17.2 
—40,6 
—36.5 

+  2.4 
—46.6 
—41.3 
—29.7 

—  66.3 
—35.4 

—  15.1 
—29.8 
—46.7 
—20.3 
+  78.2 
—36.9 
—12.8 
—48.5 
—61.0 
—35.0 

—  19.7 
—39.5 
—47.4 
—28.7 
—48.4 
—25.9 

—9.5 
—33.6 
—39.8 
—23.1 
—35.5 
—44.5 
—383 

—  11.0 
—37.5 
—33.6 
—28.1 

—  28.0 
—2.0 

—55.2 

—  18.0 
—38.0 
—20.5 

in  total 


—30.1 


-23.0 


9,940,390,393     11,233.477.846    -11  ft 


—21.1 

—  17.5 
—5.7 
+  2.6 

—17.5 

—  18.2 

—  15.6 

—  13.0 

—  15.9 

—  17.5 

—  18.8 
—28.4 

—  18.4 

—  14.9 

—  11.3 

—  16.4 
-17.8 

—  6.8 
—23.0 

—  14.6 
—4.3 

—  14.5 

—  11.3 
—7.8 
—6.6 

—  19.7 
+  0  9 

11  total 
11  total 


Wtek  emtiag  July  30. 


1931. 


239.248,193 

8,271,200 

8,800,321 

4.34l,37y 

3,6IN).000 

2,190.346 

3.400.000 

1,144,573 

972,270 

8.58.460 

7.50.000 

1.027,119 

2.138,382 
949,253 

274,603,861 

147,3.55,906 

,54.127,353 

35.691.683 

31,307,7.53 

16.911,669 

10,307,225 

7,076,957 

11,938,541 

5,346,006 

4.869,297 

2,923,001 

2,. 595, 708 

1,764,751 

1.097,947 

2t92l,5,55 

1,786,089 
7.50.000 
632,722 
414,291 
975,671 
700,000 
470.2.50 


1030. 


321,320,012 

12.138.300 

12.236.088 

7.027,406 

4.746.849 

2.900.000 

4.368.016 

1.670.697 

1.728,303 

1.157.304 

1 ,080,000 

870.336 

.\Ot     IlK'lUllt'd 

.Not   Included 


371.243 

230,623 

75.846 

.50,406 

15.448 

20.115 

14,946 

9,109 

14,398 

7.447 

7.551 

5,260 

3,316 

2,213 

1,641 

1,278 


,311 
.944 

,219 
,681 
,100 
,532 
,324 
,071 
,737 
,709 
,781 
,847 
,713 
,778 
,162 
,995 


342,030,375 

106,500,000 

35,008.689 

19,432,333 

17,4.39,784 

31,917,763 

33,901,0.55 

6.921.036 

10.270,730 

9,897,875 

13,845,233 

3,430,974 

5,299,829 

14.144,535 

7,173,145 

3,600.000 

7,400,741 

21,573,469 

4,2,57,607 

2,520,038 

2,400,000 

1,601,204 

1,300.000 

1.031,043 

5,337,164 


2,285,724 
518,824 
180,891 


20,738,111 


2,666,34a 
840,000 
863,076 
851,125 

1,592.895 

837,665 

92,. 521 


Inc.  or 
Oec. 


% 
25.5 
31  0 
28  1 

38  2 
24 
24 
22.2 
31  5 
43.7 
25  8 
30  6 
18  0 


III  loliil 
liitolal 

—  26.0 
36.1 

28  () 

27  2 
f  103   1 

15.9 
310 
22  3 

-  17.1 

28  2 
35.5 
44.4 
217 

-  20.3 
33.2 

1-128.5 


468.180,221 

145. .'■91 ,087 

57,592.625 

24,879,988 

22,102,747 

49,286,241 

48,839,919 

7,389,005 

15,843.9.59 

17,615,825 

18,640,825 

7,380.788 

9,027,438 

16.463,348 

8,887,397 

7,000,000 

10,405,300 

11,550,071 

6,358,441 

2,396,069 

5,000,000 

3,105,736 

2,400.000 

2,067,550 

12,189.529 


33.0 
—  10.7 
26.8 
51.4 
—38.7 
-10  4 
-49.1 


1919. 


339,211,399 

9,846.6(M) 

10.5.52,938 

5, 502, .525 

4,379,442 

3,000,000 

3,2.57.440 

2,262,708 

1.798,582 

1.287.569 

900.000 

696,434 


382,685.637 

236,900,890 

39,550,022 

55,326,148 

16,658,312 

21, 420, .'•1 

17,207,871 

10,726,349 

15,601,493 

6,099.138 

10,335,196 

5,164,544 

3,310,364 

2,381,949 

1,729,038 

1,747,138 


4,215,791 
464,697 
278,289 


29,964,864 


2,836,049 


?92, 165,846 


3,685,071 


550,622,600    —28.8 


—26.9 

—26.8 
—39.2 
—21.9 
—21.1 
—36.5 
—30.6 
—6.3 
—35.2 

—  43.8 
—25 
—53.5 
-41.3 

—  14.1 

—  19.3 
—48.6 
—28.9 
+  86.8 
—33.0 

+  .5.2 

—  52.0 
—48.4 
—45.8 
—50.1 
—56.2 


—45.8 
+  12.5 
—35.0 


—30.8 


-23.0 


2,7.58,543 
800,000 
.571, .56!' 
742,17;-. 

1.700, 1  o:i 

806,15; 
1,148,20; 


6,036,797,436  7.763,870.424 


2.735,135.304 

119,352,959 

95,839,83 

36,674,021 

13. ,870, 587 

5,602,596 

5,196,798 

5,634,284 

2,644,489 

4,062.899 

4,967,089 

3,045.005 

2,969,936 

2,342,209 

3,394,462 

1 ,600,000 

1,175,713 

693,814 

527,444 

920,713 

783,540 

.526,354 

3;18,3I4 

681,085 

992,987 

826,3.><4 

3,317.241 

1,031.860 

586,914 


3,640,149,439 

140,467,269 

90,091,603 

40,065,807 

15,608,89 

7,071,090 

7,265.152 

7,047,780 

2,442,271 

4,281,533 

7,279,492 

4,422.472 

3,610,058 

3,;i08,991 

3,374,742 

2, 028,. 50: 

1,600,916 

820,353 

574,848 

1.3.54,50 

897,219 

676,950 

4;10,445 

.884,736 

1,258.228 

1,019,220 

3,373,736 

Not  liu'UultHi 

Not  liu'Uulcd 


317.980,760  351,256,815 


4.52,703.724 

1.55.822, .579 

.56,883,256 

15,101,770 

15,624.313 

50,325,896 

49,749,377 

9,781,024 

15,992,850 

15,523,851 

14,060,373 

8, .500,000 

8,386,443 

11.696,788 

7,410.068 

2,000,000 

7,243,009 

12,019,547 

5,288.112 

2,320,808 

3,300.000 

3,212,004 

1,700,000 

1,500,000 

10.418,011 


1918. 


292,429,843 

ll,:i49,80() 

10,333,469 

6,688,823 

3,008,706 

3,045,869 

3,680.701 

1,857,056 

1,645,226 

1 ,050,000 

818,417 

720,620 


336,628,519 

209,834,538 

26,446,527 

53,325,868 

13,851,983 

21,002,839 

16,093,070 

9,089,739 

11,977,993 

3,923,511 

7,201,708 

4,296,174 

3.200,000 

1,766,076 

1,. 53 1, 209 

1.769,663 


1,434,780 
600,000 
590,683 
668,134 

1,033,894 
693,744 

1,028,217 


2,777,788 
445,663 
374,837 


25.548,844 


2,597.562 


515.604.473 


391,259,450 

150,497,993 

43,463,972 

21,109,401 

12.142,846 

:14,721,231 

45,932,968 

3,495,935 

8,397,230 

11,168,712 

11,811,413 

5,772,815 

7,552,870 

4,444,217 

3,994,536 

1,500,000 

4,128,532 

8,496,247 

4,395,568 

2,294,813 

2,700.000 

4,300,900 

1,319,041 

2,300,000 

9,585.986 


1.896.413 
416,652 
270,908 


15.620.204 


1.693.182 


425.513,577 


22.2  8,129,076,502  6,238,874.151 


—24.9 

—  16.8 
+  6.4 
-8 

—  11 
—20.8 
— 2S.5 
—20.9 

+  8.3 

—  5.1 

—21  8 

—31.1 

—  17.8 
—29.2 

+  0.6 

21.1 

—26.6 

—  15.5 
— 8 

32.0 
-12.7 
'2'2  •> 

21  4 

—23.0 

21.1 

18  9 

-I  7 

III  (Ota 

111  lota 

Oft 


3,318,228,877 

114,909,507 

77,592,038 

39.813,469 

11, 936, 23;' 

7,910.891 

5.791,112 

5,370.389 

2,671,201 

3,881,724 

5,806,973 

4,680,76 

2,889,518 

2.155,547 

3,551,472 

2,258.015 

1,518,043 

858.738 

1,047,109 

921,149 

760.653 

636,548 

416,028 

839,9i3 

838,568 

853.638 

1,856.962 


2.872,495,033 


93,320 
71.836 
22.678 
8,W4 
6,154 
2,798. 
4.132, 
1,5(H), 
2,860 
4.608, 

4,2;w, 

2,323, 

2.346. 

1.8.56, 

1.091. 

1,(H>7. 

5.55 

870 

828 

627 

S42 

283 

797 

7.\3 

643 

999 


,499 
.00;i 
,26(i 
.339 
,929 
,145 
,5,52 
,706 
.845 
,481 
.104 
.8.5 1 
.483 
,6U 
.283 
,243 
,096 
,IHH> 
.634 
,820 
723 
9t>7 
4*9 
581 
«iS9 
85H( 
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Clearine:8  by  Telegraph     Sales  of  Stocks,  Bonds,  &c. 

— Tho  siil)j(»iii<«(l  1jiI)I(\  (lovtwiiif,'  (ilouriiit^s  for  Mi(<  c.iirnMil 
•wiH'k,  iiHiinlly  ;i|)()<^iir.s  on  (lie  first  piif^o  of  <>ii(ili  i.ssiic,  Iml  on 
account  of  ilic  Icnjiftli  of  Mic  oMkt  tuMcs  i.s  (M-owd*!!  out 
onco  a  montli.  Tlic  figui'os  ai'o  rocoivotl  by  tclegrapJi  from 
other  loading  cities. 


Clear  Inns     Utiiinis  liij  Tthijmith. 
Wtik  intltny  .lug.  6. 


New  York... 

ChlcaRo 

Phlliulelphla. 

Hoston 

Kansas  City 
St.  Louis.. 
San  l''ran('l8oo 
PIttsburKh  . . 

Detroit 

Baltimore.  .  . 
New  Orleans. 


Kleven  cities,  5  iluyn   . . 
Other  eltles,  5  ila.\s 


Total  all  oltles. 
All  cities,  1  day. 


,")  (lu.\  s 


Total  all  eltles  for  welk 


1 92 1 . 

1920 

I;  1 

<  'i  III 

S3, 4-10, 200, 000 

S3, 800, 552, 482 

9.6 

•123,(165.616 

521,153.329 

18.7 

:n:i.(ii)(i.(iiiii 

383.537.220 

18.4 

■J27.707.)l(ll 

2fU.5,s7,K6(l 

2  1 .9 

l2.'^.,-l!IK.:t76 

197, 9:(9. 2.56 

3(1  (1 

116,6(1(1,(1(10 

127.267.272 

21   1 

io:i, 0(111. (1(1(1 

136,000.0(1(1 

2-1. ■( 

♦1  IK. .5(10. (100 

143. 848,515 

17  6 

81.042,371 

105. 000, (100 

22  S 

67,321,7.57 

90,390,797 

25.5 

40.31 1.658 

,56,417,667 

28. (i 

»fl.036,K47.671 

.•$5,8,59,694,404 

no 

835,496.927 

1,111,413,2(58 

24,8 

.¥5,872.344,601 

iS6, 971, 107, 672 

—  15.8 

1.075.964.238 

1. 284,01 6. 6.'>i 

—  16.3 

sc.'j  is,:iii,s,,s:i!t 

s.s.2.^>.'-).ll.' 1.326 

—  16.8 

Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  Exchange  is  apjMfnded.  The  results 
for  the  seven  months  of  1921  and  1920  are  given  below: 


Dcfcription. 

7  Mos..  1921. 
Par  Value  ^ 

7  Mos.,  1920. 
Par  Value. 

Stock/ Shares  -               ..     

102,9,55,107 

$7,665,762,984 

.532,419.(iOO 

1,087.838,690 

167.955,700 

137.739,888 

1  Par  value             .        

$12,184,520,675 

Railroad  bonds 

United  States  Government  bonds - . 

339, 124.. 500 

1,748,361, .800 

170,137.000 

Bank  stocks     .                                ..     

1,400 

Total  par  value 

59,4,53,976,974 

.■514,442,146,175 

The  volume  of  transactions  in  share  properties  on  the 
New  York  Stock  Exchange  each  month  since  Jan.  1  in  1921 
and  1920  is  indicated  in  the  following: 


SALES   OF   STOCKS 

AT   THE    NEW    YORK   STOCK   EXCHANGE. 

1921. 

1920. 

No.  SJtares.     Pot   Valttes. 

No.  Shares. 

Par  Values. 

Month  of  January 

February 

March 

18.144.876  $1,327,513,750 
10,169,671,       795.420.453 
16.321,131    1,178.823.470 

19,880.166 
21.865.303 
29.C08,749 

$1,781,060,200 
1,929,409.800 
2,585.053,325 

Total  first  quarter 

42,6?5,678  ¥3.301.757.673 

70.754.218 

$6  ,'295,523 .325 

Month  of  April 

May 

June 

15.529.709     1.044.593.548 
17.236.995     1.218.686.698 
18.264.671     1.369.519.461 

28.447.2.39 

16.642.242 

9.3.54.267 

2.534.782.100 

1.434.029,950 

815,179,1.50 

Total  second  quarter 

51.031.375  S3.632.799. 707 

54.443.748 

84,785,991,200 

Si.\  Months 

93.667.0.53    6.934.5.57.380 

125.197,966 

11,081.514.525 

Month  of  July  - . 

9.288.O54I       731.205.604 

12.541,922 

1.103.006.1,50 

The  following  compilation  covers  the  clearings  by  months 
since  Jan.  1  in  1921  and  1920: 

MONTHLY  CLEARINGS. 


Month 


Clearings,  Total  All. 


1921. 


Jan 

Feb.— 

March 

1st  qu 


April  . 
May.. 
June  - . 

2d  qu. 

6  rnos. 

July  .. 


33,599.927.206 
26.639,072,624 
31,017.896.613 


91.256,896,443 


28,907,388,782 
28, .594.983, 121 
30.083.659.040 


1920. 


41,688,893,871 
33,31  ,265.390 
41,338,257,691 


116338418,952 


87..586.0.30,943 


178842927  386 


39.079.843.476 
36,845.151..3.56 
38.454.203.678 


114978.19S..508 


231317  617  452 


28.1 55. 8C3. 737  37.579.165.762 


—19.4 
—20.0 
—25.0 


-21.6 


-27.1 
-22.4 
-21.8 


—32,8 


-22.7 


Clearings  Otaside  New  York. 


1921. 


1920. 


S  < 

15.026,882,881  18,479,173,765 
12,110.4.57.551115,167,212,967 
14.335,908.350  19,004,994,830 


41,473,248,782 


13,371,573,631 
12,747,678,413 
13.234.280,027 


39.3.53.532.071 


80.826,780,853 


52,651,381,562 


17,879,399,381 
17,103,627,351 

17,945,408.297 


52.928.495.029 


105  579  876  591 


25.1   12.800.634.247  17. 746.864. .5.56  —27 


—18-7 
—20.2 
—24.6 


—21.2 


-25.6 


-23.4 


The  course  of  bank  clearings  at  leading  cities  of  the  country 
for  the  month  of  July  and  .since  Jan.  1  in  each  of  the  last 
four  years  is  shown  in  the  subjoined  statement: 

BA.VK  CLI;AR1NGS  AT  LKADING  CITIES. 


tOOO.OOO.v 

omtllcd.) 

New  York 

Chicago 

Boston  - 

Philadelphia 

St.   Loul.i 

Plttflburgh 

San  Franclgco.    . 

';inflnnatl  .    .      . 

Baltimore 

Kansiis  f 'Ity 

Cleveland 

New  Orleans 

MInneapoll.H 

Loul»rvlll'- 

Detroit 

Mllwauk'i- 

Iy«  AoKelfH 

Providence 

'Jmaha 

Buffalo 

HI.    Paul 

IndlanapollH 

f  Denver 

fllchftiorfl 

Memphlv 

Hp.att  Ic 

f/artford 

Halt  Lake  City 

Total 
Other  cities 


—July 

1921.  1920.  1919. 
S     $ 
19.8.32  21.875 
2.853  2.076 


.15.355 

.  2.049 

.  1.1.50 

.  1.665 

4.58 

642 

514 

228 

297 

015 

3.56 

103 

2.'>0 

93 
389 
118 
;i33 

43 
l.',l 
M9 
i:!7 

07 
108 
1.-.2 

V.I 
117 

41 

48 


1 .643 

2.196 

676 

778 

698 

319 

432 

1  .026 

638 

202 

353 

122 

523 

153 

338 

60 

138 

215 

83 

88 

153 

239 

79 

17/ 

51 

70 


1 .059 
1 .935 
667 
611 
633 
202 
406 
945 
499 
2.52 
183 

71 
369 
118 
210 

50 
257 
161 

84 

80 
125 
224 

79 
171 

45 

65 


1918. 

S 

15,401 

2.246 

1 .309 

1 .766 

654 

559 

.521 

265 

305 

847 

404 

1 93 

no 

99 

277 

128 

137 

53 

225 

99 

67 

87 

105 

11(8 

41 

107 

39 

57 


1921. 

S 

113.371 

15,1.35 

5,212 

1 1 ,909 

3.5.52 

4.327 

3.783 

1 ,654 

2.259 

4.432 

2.913 

1 .252 

1 .852 

702 

2.615 

839 

2,395 

304 

1 , 1 32 

1 ,063 

972 

4.34 

697 

1,180 

415 

8.50 

2(i7 

371 


-Jan.  1  10 

1920. 

$ 

145,. 570  1 

19,3.50 

1 1 ,402 

14,773 

4,998 

4,995 

4,720 

2,123 

2,799 

7,186 

4,010 

2,001 

2,072 

682 

3,570 

1 .023 

2.247 

423 

2,009 

1 .338 

900 

.500 

1.104 

I  ,8.58 

778 

1  .272 

31  I 

518 


July  31 
1919. 

$ 

26. .380 

10.313 

9,728 

12,168 

4,. 5,54 

4,019 

3,793 

1,749 

2,372 

5,896 

2,926 

1 ,672 

1,142 

,573 

2,291 

893 

1,197 

311 

1 ,680 

807 

512 

444 

852 

I  ..502 

54  1 

1 ,083 

2.54 

425 


1918. 

$ 

100,731 

14,862 

8.770 

10.931 

4,434 

2,922 

3,079 

1  ,.587 

1 ,692 

5,. 599 

2,371 

I,. 507 

871 

688 

1 ,683 

830 

873 

347 

1 ,005 

020 

434 

449 

653 

1,222 

358 

974 

240 

372 


25,746  34,289  34,712  26,425 
.  2,410  3,2»0  2,801  2,217 


188,887  244,610  206,083  170,704 
18,112   24,287   17,821   14,891 


Total  all 2S.156  37.679  37,613  28,642 

<>un»l<le  .Vew  York  J2»«l  17,747  15,638  13,241 


20«,»fl9  2fl8.8«7  223,904  185,595 
93,628  123,327  97,518  84,864 


®0mmcrclal  atidl^f  5ccUancoixs!15ljewf 

FOItEKlN    TitAI.)E    OF    NEW    YORK— MONTHLY 
STATEMENT. 


MerchandUt  MottnUM  at  Neu  York 


Uomllt 


July 

AUKUHt  ..  . 
H<ipteiiil)er 
October  . 
November 
nocombor. 
January  . . 
I'Vibruary  . 

March 

April    

May 

Jime  .      .. 


Importi. 


1020-21.        1019-20 


S 

323.427 
266,399 
184,023 
179,929 
172,054 
126,251, 
108,651, 
103.427, 
123,990, 
124,926. 
110,004, 
100,048, 


245 
334 

,524 
909 
642 


179 
163 
251 
214 
231 


Kxporit , 


1020-21.    1910-20. 


890;221 
387280 
293260 
•>59  292 


117 
302 
763 


270 
224 
315 


( 

,457,378 
.182,188 
.529,881 
,7,50,732, 
,808.185 
,159.962 
997.059 
144.811 
275.850 
147.1.37 
(133.443 
3.50.911 


S 

2(K).319 
100,310 
174.781 
207.317 
289.529 
345.414 
3,50.457 
237.794, 
167.836, 
132.400 
108, .502 
1 07.. 506 


061 

294 


(tutomii  UrcfiDti 
at  New  York. 


1920-21.        1019-20. 


239 
264 


.0.30,207 
,072'324 
,113  237 
,165  204 
,600  257 
400  301 
305396 
,324|302 
23l,:i43 
523(254 


t  I 

.532.4101 
,759.378, 
365.960l 
027.01.'. 
.666.749 
.779.114 
101.089 
626.954 
929.064 
495.893 
,:i23.392i 
3O0.437I 


21.468.214 
18.392,047 
1 6. 140.524 
10.845,472 
15.335.704 
12.190.079 
12.205,070 
14.1.54.349' 
18.015.000' 
20.838.0891 
I7.22l.670| 
10.397,0341 


16,281.130 
15.444.278 
16  740.934 
16.792.158 
21.023.969 
19.576.716 
21.284.852 
19.323.968 
22,429.000 
19.9!t9.(i83 
17.971.669 
21,4:14.0,58 


Total...  1922741371  2903845143  25482353781 3394513461 1205,863,8.581227,302,424 


Movement  of  gold  and  silver  for  the  12  months: 


Gold  Movement  at  New  York. 

Silver— New  York. 

uonth 

Imports . 

Exports. 

Imports. 

EzpoTli. 

1920-21. 

1919-20. 

1920-21. 

1919-20. 

1920-21. 

1920-21. 

July 

August  ... 
September 
October  .. 

10.945.006 

12.454. .509 

34.228.5.56 

114.501.6,53 

393.587 
1.310.313 

287.011 
2.6S3.735 

S 

246,300 

4.212.285 

274.003 

130.000 

S 

23.609.186 

3.921.003 

5.279.491 

3.080.163 

1,236,840 
1,062,356 
2.1.33.024 
1.359.391 

% 

1,937.625 
700,670 
323,010 
316,556 

November 
December. 

January  . . 
February  . 

March 

April 

May..... 
June 

54.248.571 
53.324.215 

31.328.278 
18.439.803 
81.335.005 
74.173..373 
29.701,157 
37.152.786 

1.230,283 

791.436 

183.085 

1.4.58.285 

1.708.182 

55.186.705 

1.682.127 

6.023.355 

53.000 
350.043 
124..300 
234.300 
100.000 

"300^666 

12.110.147 
23.246.193 
17.790.299! 
24.814.399 
35.247. .500 
31.820.300 
2.649.762i 
1.436.8,531 

1.511.726 
950.187 

1..595..573 
841,850 
874.225 
8.58.084 

4.376.916 

1.013.620 

7.532 

657,847 
2,800,154 
2,137.837 
1,329,649 
1.114.930 
1.042..557 

239.657 

Total... 

551.892.911 

72,938.104 

6,024,231 

188,005.296! 

17.314,392 

12.516.833 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

iVPPLICATION  TO  ORGANIZE  RECEIVED. 

Capilal. 

July   29 — The  Liberty  National  Banlt  of  Syracuse.  New  York $200,000 

Correspondent.    Harry   H.   Skerritt,   :331    Union   Bldg., 
S>Tacuse,  N.  Y. 

APPLICATION  TO  ORGANIZE  APPROVED. 

July   28 — The  Parwell  National  Bank,  Parwell,  Texas 25,000 

Correspondent,  H.  E.  Guy.  Texico.  N.  Mex. 

CHARTERS  ISSUED. 
July   25 — 11 ,997  Continental  National  Bank  of  Ft.  Worth.  Texas..  750,000 
President,  J.  G.  Wilkinson.     Cashier.  Ed.  H.  Winton. 
Succeeds  Continental  Bank  &  Trust  Co.  of  Ft.  Worth. 
July  30 — 11.998  The  Tri-County  National  Bank  of  Oliver  Springs, 

Tenn 25,000 

President.  Samuel  Tunnell.     Cashier;  R.  L.  Haffington. 

CORPORATE  EXISTENCE  EXTENDED. 

Until  doss  hiisincss . 

5938 — The  Citizens  National  Bank  of  Crandall.  Texas July  28  1941 

5961 — The  First  National  Bank  of  Pawhuska.  Okla July  28  1941 

5941 — The  Farmers  National  Bank  of  Pilger,  Nebr July  29  1941 

5956 — The  Peoples  National  Bank  of  Monessen.  Pa July  29  1941 

.5933— The  Chilton  National  Bank.  Chilton,  Wis July  30  1941 

59.52  The  Baxter  National  Bank  of  Baxter  Springs,  Kans July  30  1941 

5942 — The  Langlade  National  Bank  of  Antigo,  Wis July  31 — 1941 

CORPORATE  EXISTENCE   RE-EXTENDED. 

2546 — The  Western  National  Bank  of  Pueblo,  Colo... July  25  1941 

CHANGE  OF  TITLE. 
July   29 — 11,376 — The  Northern  National  Bank  of  Cleveland,   Ohio,   to 
"The  Northern  National  Bank  Savings  &  Trust  Company  of 
Cleveland." 


Auction  Sales. — ^Among  other  securities,  the  following, 

not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  Now  York,  Boston  and  Philadelphia: 
Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Shares.     Slocks.  $  per  sh. 

304  H.  S.  RhynsburRor.  Inc..  Oska-]$100 

loo.sa.   Iowa,  preterrert }  lot 

160  II.  S.  Hliyn.sburgcr.  Inc..  com.    J 


Shines.     Slocks.  $persh. 

100  Fort  Dodcii!  Dcs  Moines  & 
Southern  RH.  common,  voi- 
li;g  tru.Jt  ctfa 40 


By  Mes.srs.  R.  L.  Day  &  Co.,  Boston: 


Shares.     Sloeks.  Sper.th. 

1 10  National  Shawmut  Bank 1 19  Ji 

5  (Jkl  Colony  Trust j^.__220 

2  American   Trust 300 

2  CanibrUlKe  (Mass.)  Trust 310 

18  Hamllloii  Mft;..  full  paid 70 

J-2  I'.ate.-i  Maniiracturiii;,' ..   91 


Shares.     Stocks.  $  per  sh. 

5  Boott  Mills,  common 95 

1.84  East.  Ma.ss.Sl.Ry.adj.stk.    11 

4  Nashua  &  I-owell  RR 1013^ 

5  Ilooii  Rubber,  preferred 84 

8  Boston  Investment 35 

1  Boston  AlliciuMiMi,  «300  par.  ..500 


By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 


shares.     .Stocks.  $  per  sh. 

15  B.  B.  A  R.  KniKht,  pr(jf 85 

3  fireat  Falls  Manufaclurlni,' 122  !-2 

0  Hood  Rubber,  preferred 84 


Shares.     Slocks. 

1  l>ynn  Gas  &  I^leOric 

15  American  Glue,  common. 


."?  per  sh . 
__.31() 
...110 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Slocks.  Spcrsh. 

4  Keystone    Pure   (Al $25  lot 

0  Miners'  Nat.  Bank,  Pottsvllle, 

S50each 90 

2  Central  .\al .  Bank 520 

5  Farmers  &  Mi!ch .  Trust,  West 

( niesler.  90 

1(1  I'u,  C.H.At  Marlict,  S50(^nch   .    10!^ 
75  llKht,stosub^clll)el'lllla,  BavtCto.  1-5 

3  l'liliu<lelplil:i,   ,\'iil,.    Bank  310 
15  l,n,iid  'i'ltle  &  Trusl  Ix;'. 

3  lfniled.S(«Mirllv  I,.  1.  At  T  130 

2  Fire  Assn. of  I'lill.  »50eaclK      .301 

2  2d  &  .3d  Hts.  I'aHS.  Hy  103 

3  John  B.  Ht(^tH<)n.  coriinion  304,H 
10  iHko    Co..     iHl   prcr  Hi 

5  Isko  (.'o..  <'()iiiriioii  'A 

300  Now  (;entral  C  ;oal .  $20  each ...     8  Ji 


.Shares.     Sim-ks.  Sper.th. 

25  lOaslorn  Fishing.  Mass $4  lot 

1 12  Standard  Paint. 45 

/iiiiids.  Pcrccnl. 

$14,000  Kichmond    Lt.    &    R.    1st 

coll.    tH.    19.52.    40 

$2,000  IteiullnK,  (;ity,  rcf.  4s,  1929.  90 
$6,000  Indiibiia    Service    Corp.    1st 

&  nrt.  .5s,  19.50 .50 

¥0.000  Indiana  Sorv.  adj.  3-6s,  2020  21H 
$5,000  l,uk(tns  Steel  1st  8s,  1940...   97 
$.500  VVIliii   .V  Nor.  RR.  lat 58.  1927  92 
.■SIO.OOO  Wllkesbarro  (!o.  1st  &  rcf 

5h.   1960      71 

.lil 0.000  Kiinawha  Bdgo.  &  Tcrml. 

lsl.5s.  1948 76>i 

.»2.000  Phil.  &  West.  Ry.  1st  .5s.  '60  7314 


60' 
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DIVIOSND8. 

Diviiiuudij  art)  now  gruuptid  iu  two  uuimratu  tahltin.  lu  the 
firtt  we  bring  togHthtir  all  the  iliviUeaUs  aimouiuied  the  our- 
rwut  week.  Then  we  follow  with  a  tieooud  table,  in  whioli 
Wo  show  the  dividends  i)reviously  announced,  but  which 
have  not  yet  been  iiaid. 

Thu  divideudii  auuuuuued  thitt  wuek  are: 


Vfimt*  ftf  /*tirn  ftftnt/ . 


I'rtppla  Oi. 

Pttub  YomiKm.  «  A»ii. 


.IIIJ. 
.   .    (quar.).-. 
pr«f.  (guar). 

.M..ay». 


fer 
(.'cm. 


I 


Wlien 
HuyabU 


Sept.    1 
Hept.    1 


Aug. 


Ml>k-ellitn..4>ii'> 


.  iM.)  ... 

Hiur  i  

jrlDii,  lUOl,  oumiuon.- 

.    'i-  ) 

Vllilb. 

I'.nH  f'oiil  'nuar  > 

-•-■  '    ■  ,     s  ) 
>'i) 

•;i,  wtil.  (i|uar.>.. 
DoL-k  iquar  ) 


<'Oin.  (quitr.) 


l! 
il 
I 


r.)-- 

.ly) 

[Quar.) 

■  (quar.)... 


l:..\.l.lik     - 

Ludlow  M(K.  AaaoclatM  (quar.) 

Sporial     .    

MacArthurfoucreti^HleA  Fdn.  ,pl.  (qu.) 

AhJiMiiliit;  liivt"4tiufiu  (iiuar.) 

MuiiUaltaii  Shirt,  com.  (quar.) 

Miiyer  (1 )  x-.ir  V ; . )  i  (-'o  ,  Inc.,  lat  pf.(qu. 

Seioud  ineferred  (quar.) 

Merrimuik  Mfg.  com.  (quar.) 

I'rcfcrrcil 

\                   I  o  .  prcf   (acct.  !-.cc'um.  dlv.) 
\  ,ii-PoudCo.,  com.  (qu.) 

.....     .1    diuar.) -. -- 

Faciiic  ULcliiliig  Corp..  com.  (quar.) 

Preferrtid    diuar.) 

Pr:i.lt  A  Whitney  Co  ,  pref.  diuar.) 

Quissett  .Mill,  cuiuiiiou  (quar.) 

Spalding  (A.  Ci.)  &  Bros..  Ist  pref.  (qu.). 

tltandiirdlJll  ((;aliforula)  (quar.) 

Standiird  Oil  (Kaunas)  (quar.) 

Kxtra 


Standard  OH  of  N.  Y.  (quar.) 

Sunc-ook  Mills,  pref.  (quar.) _ 

Tacoma  Ci;i.s  &  Fuel.  prof,  (quar.) 

United  Clear  Stores  of  .\m..  com.(mthly) 

Preferred    (quar.) 

Will  &  Haumer  Candle,  com.  (quar.).__ 
VVrijht   »e'-oni"tlc:il  Corn.  (Vo.  I) 


♦1  ' 
■i 
i  1 


iiJept. 
Aug. 


Huuki  ( 'tuned. 


Holders  of  rec.  Aug.  15a 
*Holdera  of  rec.  Aug.  20 


tloldera  of  rec.  Aug.  15u 
♦Holders  of  rec.  July  2.*) 


I   Mi 
lU 


•ii 

.'\  11^ 

It 

•4 

Aug. 

I 

3 

Aug. 

15 

3 

Aug. 

to 

Uj 

Sept 

1 

l« 

Aug. 

22 

■i 

Aug. 

15 

IM 

aept 

1 

IH 

Aug. 

15 

•2 

Aug. 

15 

$2 

Aug. 

15 

IH 

Sept 

1 

m 

Oct. 

20 

.♦u« 

Sept 

1 

•25c. 

Aug. 

25 

2 

Aug. 

15 

IM 

Aug. 

31 

50c. 

Aug. 

20 

25c. 

Aug. 

20 

S1.50 

Sept 

1 

SI 

.^e[)t 

I 

2 

Aug. 

15 

%i.r,Q 

S«pl 

1 

♦43  H 

Sept 

1 

)   I '4 

Sept 

1 

■i 

Sept 

1 

3 

S«pt 

1 

aVi 

Sept 

1 

ft'lH 

Sept 

1 

1 

Se;it 

30 

i<i 

Aug. 

20 

3!.^ 

Aug. 

15 

^H 

Aug. 

15 

m 

AUR. 

20 

$2 

AUK. 

15 

1« 

Sept 

1 

♦»1 

Sept 

15 

3 

Sept 

15 

3 

Sept 

15 

•4 

Sept 

15 

IH 

Aug. 

15 

IH 

Aug. 

15 

IH 

Aug. 

29 

IH 

Sept 

l.'i 

25c. 

Aug. 

1.") 

25c. 

Auk. 

31 

tiuldera 
Hiiklers 

ll.,M.r< 

ll.lI'l.TS 

Hold.r!* 
Holders 

♦Aug.  9 
lloldere 
IhjMcrs 
Holders 

•Holilers 

♦Holders 
Holders 
Holders 
Holders 
Hoklers 
Holders 
Holders 
Holders 
Ilolder.s 

♦Holdirs 
Holders 
Holdertf 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 

♦Holders 
Holilers 
Holders 
Holders 
Holders 
Holders 
Holders 


ire 

n-v 

j!  lec 

I      lo 

.  of  rec 

I  rec 

I  el' 
I  rec 
of  rec 
of  rec 
of  rec 
of  ree 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  ree 
of  rec. 
of  roc, 
of  rec 
of  roc 
of  rec 
of  re<r 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  roc 
of  rec 
of  rec. 
of  rw 
of  rec 
of  rec 
of  rec 
of-roc 
of  ref: 


la 


Aus    20 
July    M 
Sept.  lOu 
Aug.  25 
Sept.    1 
Auk.     3 
July    2s 
Aug.      :> 
Aug.     ;i 
Aug.   l.i 
Aug.   12'i 
July   .10 
Aug.   15 
Aug 
Aug.  15 
Aug.     2'l 
Aug.  20 
Oct.    10 
Aug.  1« 
Aug.  20 
Aug.     5 
Aug.  20 
Aug.     9 
Aug.     9 
Aug.     3 
Aug.     3 
Aug.     1 
Aug.  22 
Aug.   15 
Aug.  20 
Aug.  20 
July    29 
July    29 
Aug.  20 
Sept .     lu 
Aug.     3« 
July   30a 
July   30a 
Aug.     3a 
Aug.     5 
Aug.  ISa 
Aug.  20 
.\ug.  31a 
Aut;.  31a 
Aug.   26 
July   2,S 
July   31a 
A\uj.  17a 
.\UK.  31a 
Aug.     la 
Aug.  17 


Below  we  give  the  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends 
announced  this  week. 


Name  of  Companu- 

Ruitroad.s   (Steam). 

Alabama  Great  Southern,  pref. 

Atchison  Topeka  &  Saina  Fe,  com.  (qu.) 

Baltimore  &  Ohio,  preferred. 

Buffalo  Rochester  &  Pittsburgh,  com... 

Preferred 

Cleveland  &  Pittsburgh,  spec.  guar,  (qu.) 

Regular  guaranteed  (quar.) .  _ 

DelawareA  HudsouCo.  (nuar.) 

Del.  Lack.  &  West,  (payable  in  stock). - 

Illinois  Cenin',1  ((iu:ir .) 

Louisville  &  Nashville 

Norfolk  &  Western,  common  (quar.)  — 

-•idjustmenl  preferred  (quar.) 

Penn.sylv:inia  (quar.) 

Pltt.-;b.  &  West  Va..  pref.  (quar.) 

Reading  Co.,  com.  (quar.) 

First  preferred  (quar .) 

Street  and  Electric  Railways. 

Conneclicut  Ry .  &  Lts..  com.  &  pf.  (qu.) 

Detroit  United  Ry.  (pay.  in  stock) 

Kansas  City  Pow.  &  Lt..  1st  pf .  (mthly.) 

Montreal  L..  H.  &  P.  Cons,  (quar.) 

Pluladelphia  Co..  5%  pref.  (quar.) 

Tampa  Electric  Co.  (quar.) — 

West  Penn  Rys..  pret.  (quar) 

WestPennTr.  &  Wat.  Pow..  pref.  (qu.). 
Pref.  (acct.  accumulated  dividends).. 

.Miscellaneous. 

AlUs-Chalmers  Mfg.,  com.  (quar.) 

American  .\rt  Works,  com.  i:  pref.  (qu.) 
American  Bank  Note.  com.  (quar.)  — . 

American  Tiank  Note.  pref.  (quar.) 

American  Brass  (quar.) 

Am.  La  France  Fire  Eng.,Inc..com.(qu.) 
American  Radiator,  common  (quar.)  — 

Preferred  (quar.) 

.American  Soda  Fountain  (quar.) 

American  Suniatnv  Tobacco,  pref 

American  Telei;r;:ph  i  Cable  (quar.) 

American  Tobacco,  com.  &  com.  B 

Amer  Tobacco,  com.  &  com.  B  (quar.)- 
.\mcr.  Water  Wks.  &  Klec.  1st  pf.  (qu.) 

.\mparo  Mining  (quar.) 

Art  Metal  Construction 

.Vs.->o(iaied  l>ry  Ciooils,  Isl  pref.  (quar.). 

Second  preferred  (quar.) 

Au.\lllary  Fire  .\larm  &  Tel.,  pref.  (quar.) 

BetUleliem  .SuhjI.  common  (quar.) 

Common  B  (quar.) 

Eiahi  percent  cum.  conv.  pref.  (quar.) 

Seven  pi'r  cent  non-cum.  pref.  (quar.) . 

Bond  &  Mortgage  Uuarantec  (quar.)  — 

Borden  Co..  comniou 

Preferred    (quar.) 

I'referrod    diuur.) 

Boston  Mf;:.  Co..  1901  pref.  (quar.) 

Brompion  i'ulp  &  Paper,  pref.  (quar.).. 
Brooklyn  Kdl.son  (qusir.) 


Per 
Cent. 


$1.50 

IM 

2 

1 

3 
50c. 
87  He 

clOO 

I  a 

3H 

IJi 

1 
50c. 

IH 
SI 

50c. 


e'lYi 
66  2-3c 

IK 
SI. 25 

2H 

1  ;-■; 

ftlM 


1  » 

i« 

SI 

♦iM 

2 
25c. 
$1 

\% 
IH 
3M 

*\Vi 
p$-1.7o 
3 

l?i 
2-6 
lOc 
IH 
U» 

♦2H 
l.'f 
Ui 

15* 

4 

4 

IH 

IH 

U'4 
l?.l 

2 


When 
Payable 


Aug. 

Sept. 

Sept. 

Aug. 

Aug. 

Sept 

Sept. 

Sept. 

Aug. 

Sept. 

Aug. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 


Aug. 
Sept. 
■^ug. 
Aug. 
Sept. 
Aug. 
Sept . 
Aug. 
Aug. 


Aug. 

Oct. 

Aug. 

Oct. 

Aug. 

Aug. 

Sept. 

Aug. 

Aug. 

Sept. 

Sept . 

-•Vug. 

Sept. 

Aug. 

Aug. 

.Aug. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Aug. 

Aug. 

Sept. 

Dec. 

Aug. 

Aug. 

Sept. 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Rdder- 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


Aug.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  roc. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ot  rec. 
of  rec 


to 
of  rec. 
of  rec. 
of  rec 
ot  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

'Holders 
Holders 
Holders 
Holders 
Aug.  1 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Hold<rs 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec 
ot  rec 
ot  rec 
ot  rec 
of  rec 
of  rec 
of  ree 
ot  rec 
of  rec 
of  rec 
of  rec 
ot  rec 
of  rec 

to 
of  rec 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ot  rec, 
of  rec, 
of  rec 
of  rec. 
ot  rec 
ot  rec 
of  ree 
ot  rec 
of  rec 


July  14 
July  29a 
July  30a 
Aug.  8a 
Aug.  8a 
Aug.  10a 
Aug.  10a 
Aug.  27a 
Aug.mSa 
.Aug.  5a 
July  12a 
Aug.  31u 
July  30a 
-Aug.  la 
Aiii.'.  la 
July  19a 
Aug.  23a 


Aug.  l.'i 
Aug.  l(5a 
July   20a 
July   31o 
-Aug    10a 
Aug.     la 
Sept.    1 
Aug.     1 
-Ausr.     1 


July    25a 
Sept.  30 
Aug.     la 
Sept.  1.') 
July   30a 
Aug.    2a 
Sept.  13a 
Aug.     la 
Aug.     1 
Aug.  15a 
Aug.  31 
July   23a 
Aug.  10a 
Aug.     la 
Aug.  10 
July     8a 
Aug.  13a 
Aug.  13a 
Aug.  25 
Sept .  15a 
Sept.  l,")i! 
Sept.  15a 
sept.  15a 
Aug.     Sa 
.Aug.     la 
.Sejit.     la 
Uee.     la 
Aug.  10 
July   3  la 
•Aug.  19a 


t/anu  ot  Conpan\i. 


MlaiellaiieoUb    (f^'u/, eluded) . 
Buckeye  I'ipe  line  dinar  )  

liuriio  lii'i.s  ,  cuuioiuu  (quar.) 

B>   •  •  oke  Corp..  uuui.  (quar.). 

Ciu  i,i  pref    (quar.) 

Ctta..>ii.iii  I  .inverters  (quar.) 

l.eilar  Ua|Md.-i  .Mi>.'    .V  I'ower  (quar.) 

I  luveiand  i:iec.  Ilium  .  H"l  pref.  (quar.) 

I  llnclifleld  Coal,  coniniou  uiuar  ) 

t  olorado  I'uel  d.  Iron,  pref.  (quar.) 

i^oluiniiia  (Jiis  Ai  Kiectrlc  (quar.) 

<  'ousollduted  Cigar,  pref.  (quar.) 

( 'om<illd.ileil  (iiu),  .\    V    (quar.) 

Coniliuinal  I'aperdillag  Mllla,  com.(qu.) 

I're(irre<l    (quiir  )       

Davis  Mills  ((|Uar  )    ._ 

Davoll  Mills  ii|uar.) 

Deere  4  t;o,.  preferred  (quar.) 

I'laiiiond  Malcli  (quar) ._ 

Diein  A  Whig  Paper,  pref,  (quar). . 

Duuilnlon  Bridge,  Ltd.  (quar.) 

Dow  Cheiaical,  com.  (quar.) ,.,.,.. 

Coiiinion  (extra) 

Preferred    (quar)    

luliiii. lids  Oil  &  lief  Corp.  (monthly)-.. 
IJIseuiolir  ((;tlu)  Sl  Bros.,  com.  (quar.).. 
IJlwnlotir  (Otto)  Jt  Bros..  Inc..  prel.(qu.) 
Kleo.  Storage  Battery,  com.  Sl  pref.  (qu.) 

l;mplie  City  K:ire  DeiKislt. .  . 

General  Asphalt,  preferred  (quar.) 

(ioneral  Ci;,'ai-,  \>\t\    ((|iiar.) _ 

Debenture  preferred  (quar.) .... 

Gillette  Niifeiy  lla^or  (quar.) 

(ioodrich  (li    1'  )  Co.,  pref    (quar.) 

Hurl.  ScimfrmT  .^  .Miir\.  loniinon  (<|U  ) 
lllundnatlng  i  Power  Secur.,  pref.  (qu.) 

Imperial  Oil  <;orp.  (monthly) 

Indiana  Pijie  Line  (quar.) 

Inland  Steel  diuur.) 

InteriiHt    Harvester,  pref.  (quar.) 

Iron  Products,  preferred  (quar.) 

Jefferson  &  Clearfield  f.'oal  &  Iron,  pref. 

K.'.inlnisliqula  Power,  Ltd.  (quar.) 

Kelly  Sijriiicilelcl   lire.  pref.  (quar.).. 
Lak(!  of  the  Woods  .Milling,  com.  (qu.). 

Preferreil    (quar.) 

I.anei'.ster  Mills,  common  (quur.) 

Lee  Rubber  A  Tire  Corp.  (quar.) 

I.ehigh  Coal  A  Navigation  (quar.) 

Liggett* Myer.s'l'ob.,  com.&coin.B.(qu.) 
Madison  Safe  Di^poslt 

"  \.tr 


Martin-Parry  Corp.  (quar.) 

Mason  Tire  &  Rubber,  pref.  (quar.).. 
Masiachasetts  Cotton  Mills  (quar.).. 
May  Department  Stores,  com.  (quar.) 

Preferred    (quar  ) 

Miami  Copper  (quar.) 

Mlchl^'an  Stampiii','.  pref.  (quar.) 

Montreal  Light.  I  lent  h  Power  (ouar.) 

Motor  Whei;l.  prelcrred  (quar.) 

N:i.tlon;d  Biscuit  common  (quar.) 

Preferre<l    (quar.) . 

National  Cloak  Ik.  Suit.  pref.  (quar.).. 
Nat.  Enameling  <fc  Stamping 

Common  (quar.) 

Common  (quar.) 

Preferred    (quar.) 

Preferred    (quar.) 

National  Lead,  com.  (quar.) 

Preferred    (quar,) 

National  Refining,  common  (quar.).. 

New  Jersey  Zinc  (quar.) 

.New  York  Shipbuilding  (quar.) 

Nova  Scotia  Steel  &  Coal  common 

Ontario  Steel  Products,  com.  (quar.). 

Preferred  (quar.) 

Preferred    (quar.) 

Preferred    (quar ,) 

Preferred    (quar.).. 

Preferred    (quar.) 

Pacific  Gas  &  Electric,  pref.  (quar.).. 

Package  Machinery,  com.  (quar,) 

Peerless  Truck  &  Motor,  com.  (quar.).. 

Common  (quar.) 

Penmans,  Ltd.,  com.  (quar.) 

Pennsylvania  Coal  &  Coke  (quar.).. 

Pittsburgh  Steel,  pret.  (quar.) 

Pressed  Steel  Car.  |)ref.  (quar.) 

Procter  it  Gamble  Co..  com.  (quar.) 

Coir.mon  (payable  in  common  stock.. 

Pullman  Company  (quar.) 

Pure  Oil.  com.  ((piar) . 

(Quaker  Oats,  preferred  (quar.) 

Sharp  Manufacturing  (quar.) 

Shaw  (W.  W.)  Corporation  (quar.) 

Sinclair  Cons.  (^11.  prof.  (quar.)_ 

.Sndth  (A.O.)  Corp..  pref.  (quiir.) 

Southern  California  Edison,  com.  (qu.). 

Southern  Pipe  Line  (quar.) 

Standard  Milling,  com.  (quar.) 

Preferred    ((luar.) 

Standard  Sanitary  Mfg.,  com.  (quar.).. 

Preferred    (qu.ir.) 

Stewart- Warner  Speedometer.  com.(qu.) 
Superior  steel  Corp..  lst&  2d  pref.  (qu.) 

.Swift  International 

Swift  Inlernational 

ThonipsoM-Starrett  Co.,  pref 

Tobacco  Products  Corp..  com.  (quar.). 

Underwood  Typewriter,  com.  (quar.) 

Preferred  (quar.) 

Union  Tank  Car.  com.  and  pref.  (quar.). 

United  Gas  Impt.,  pref.  (quar.) 

U.  S.  St<el  Corp..  com.  (quar.) 

Preferred    (quar.) 

Van  Raalte  Co..  1st  &  2d  pref.  (quar.).. 

Wahl  Co.,  pref.  (<iuar.) 

Preferred    (quar.) 

White  (J.  <;.)  Eimlneerlng  Corp..  pf.(qu) 
White  (J.  G.)  &  Co..  Inc..  pref.  (quar). 
White  (J.  G.)  Manace't  Corp..  pf.  (qu.) 
Woolworth  (F.  W.)  Co.,  common  (quar.) 
oWrlgley  (Wm.)  Jr.  Co.,  com.  (mthly). 

oPrcterred(quar.).. _ 

A'ellow  Cab  Mfg..  class  B  (qu.ir.) I 


/■if 
C»nl. 


%-i 

2H 

♦75c. 

1« 
H 
2 

2 

\M 

♦I'-i 

♦Uj 
2 

w 

2 

1*4 

Hi 
2 

1« 

\M 
3 
4 

Wi. 
\% 
IM 
f3 
l?i 
1 

Wi. 
1 

S2 

♦25c, 

1*4 

2 

2), 

2 

2 

3 

IH 

2H 
.■iOc. 
Sl 

3 

3 

1 

.50c. 

IJi 

3 

2 

\% 

50c. 
l;'i 

2 

2 

VYi 

IH 

I'A 

IH 

IH 
IH 
Ik 

IH 

IH 

IH 

2 
$1 

21c. 
2 

IH 
IH 
IH 
IH 
IH 

IH 
*50c. 

60c. 

600. 

2 

Sl 
IH 
IH 
5 

/4 
2 

50c 

IH 

2 
♦$1 

2 

IH 
2 
2 

2 

I'i 
2 

T?4 

50C. 
2 

S1.20 

{;1.2U 

4 

fflH 
2H 
IH 
IH 
87  He 

1^4 
1*4 
1*4 
*$1 

*IH 

1*4 

l-"- 
Hj 

2 

50c. 
IH 
*IH 


Whtn 

Payable 


Stpt 
Aug. 
Aug, 
Aug. 
Aug. 
A  ug 
rtei)t, 
Aug, 
.Aug, 
Vug 
8ept, 
Sept, 
Aug, 
Aug, 
.Sui)l. 
Oct. 
Hept 
Supl . 
Aug. 
.Aug. 
Aug. 
Aug. 
Aug, 
Aug. 
Aug. 
Oct. 
Oct. 
Aug. 
Sept. 
Hept. 
Oct. 
Sept. 
Oct. 
Aug. 
Aug. 
Aug. 
Aug. 
Sept. 
Sept. 
Aug. 
Aug. 
Aug. 
Aug. 
.Sept. 
Sept. 
Stpt. 
8<'Pt. 
Aug. 
Sept. 
Aug. 
Aug. 
Sept. 
Aug. 
Au;:. 
Sept 
(Jet. 
Aug, 
Sept. 
Aug. 
Aug. 
Oct. 
.Aug. 
Sept. 


Books  Cloud. 
Daya  litcluaite. 


Aug.  31 
Nov  30 
Sept.  30 
Deo.  31 

Sept.  30 
Sept. 1 
Aug.  15 
Aug.  10 
Sept.  1 
Aug.  10 
Aug.  15 
Aug.  15 
Nov.  15 
Feb.I5« 
Mayl5n 
Aug.l5n 
Aug.  15 
Sept 
Sept. 30 
Dec.  31 
Aug.  15 
Aug.  10 
Sept.  1 
Aug.  30 
Aug.  15 
Aug.  15 
Aug.  15 
Seiit.  1 
Aug.  31 
Aug.  22 
-Aug.  15 
Aug.  31 
Aug.  15 
Aug.  15 
Sept.  1 
ug,  31 
Aug.  31 
Aug.  10 
Aug.  10 
.Aug.  l.'i 
A  us.  l."> 
Aug.  23 
Feb  .2  In 
Oct.  1 
.Aug.  15 
Oct.  1 
Oct.  1 
Sept.  1 
Sept.  15 
Sept,  29 
Aug.  30 


Sept. 

Oct. 

Oct. 

Se\)t. 

Sept . 

Sept. 

Sept. 

Sept . 

Oct. 


Ibilders 
Holders 

♦Holders 
Holilers 
Holders 
IliiliU  rs 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 

♦llolilei-s 
Holders 
Holders 
Holders 
Holders 
Holders 
Hcililers 
Holders 
Holders 
Holders 
Holders 
Holders 
July  28 
Holders 
Holders 
Holders 
Holders 
Holders 
Hiilile:.i 
Holders 
Holders 
Holders 

•Holders 
Holders 
Holders 
lloUlers 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holdesr 
Holders 
Holdeis 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  ree 
of  rec 
of  rec 
ot  rec 
of  rec 
of  ree 
of  roc 
of  rec 
ot  TIM 
lit  rec 
of  rec 
of  rec 
ot  roc 
ot  rec 
of  rec 
ot  riK^ 
of  rec 
of  roc 
ot  rec 
of  rue 
of  rec 
of  rec 
of  ruv, 
of  ree 
of  ren 
of  rec 
of  ree, 

lo 
ot  roc 
of  rec 
of  ree 
o(  rec 
ot  rec 
ot  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
ot  rec 
of  rctc 
ot  rec 
of  rec 
ol  rec 
of  rc« 
ot  rec 
of  rec 
ot  rec. 
of  rec 
of  rec 
of  rec 
of  n-c 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec, 
of  rec. 


-Aug.  15 


Holders  of  reo. 

Holders  of  reo. 

Holders  of  reo. 

Holders  of  reo. 

Holders  ot  rec. 

Holders  of  rec. 

Aug.     1      to 

Holders  of  reo. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  oi  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  ot  rec. 

Holders  of  reo. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
July   21    to 
July   21    to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  ot  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  ot  rec. 

Holders  ot  reo. 

Holders  af  rec. 

Aug.  30       to 

Aug.  2 

Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  ree. 

Holders  ot  ric. 
♦Holders  of  rec. 


Aug.  23 
Aug.     la 
Aug.     5 
July   3 la 
July  30 
July   31 
Aug.  15a 
Aug.  10 
Aug      Sa 
July    30u 
Aug.   I.Vj 
Aug  illOa 
Aug.     8 
Aug.     8 
Sci)t.  10 
.Sept   24 
.Aug.  15a 
Aug.  3 la 
July   31 
July  30u 
Aug.    5a 
AuL'.    &a 
.Aug.    &a 
July   28 
Aug.     1 
Sept.  20 
Sept.  12a 
Aug.     7 
Aug.  16a 
Aug.  26a 
Hept.  24a 
July   30 
Kept.  21a 
Aug.  20u 
July  30 
July  30 
July   18 
Aug.  10 
Aug.  lOu 
Aug.    la 
Aug.     8a 
July  31a 
Aug.     la 
Aug.  20 
Aug.  20 
Aug,  24 
.Aug.  15 
July  30a 
-Aug.  15a 
Aug.  10a 
Aug.  10a 
Aug.  15a 
June  30 
July   26a 
Aug.  16a 
Sept.  15a 
Aug.     la 
.Aug.  15a 
July  31 
July  31 
Sept.  30a 
.Aug.  17a 
Aug.  23a 

Aug.  11a 
Nov.  lOo 
Sept.  10a 
Deo.  10a 

Sept.    9a 
Aug.  19a 
.Aug,  16 
July  30 
Aug.  12a 
AprU  16 
July  30 
July   30 
Oct.   31 
Jan.   31n 
.Apr.  29n 
July  3  In 
July  30a 
.Aug.  20 
Sept.    1 
Dec.     ' 
Aug.    6 
.Aug.     6a 
Aug.  15 
Aug.     9 
Aug.  15 
Aug.  15 
July    30a 
.Aug.  15a 
Aug.     la 
JulydSOa 
Aug.    1 
Aug.  15a 
Aug.     lu 
July  31o 
Aug.  15 
Aug,  20a 
Aug.  20a 
July  29a 
July   29a 
July  30n 
Aug.     la 
July  23a 
Jan.n21a 
Sept ,  20a 
.Aug.     1 
Sept.    3a 
Sept.    3a 
.Aug.     5a 
Aug.  31a 
Aug.  31 

-Aug.  18u 
Sept. 22 
Sept.  22 
Aim.  15 

Aug.  15 
Aug.  15 
.Aug,  10a 
Aug.  25 
Sept.  25 
.\i»8.     I 


•  From  unofficial  sources,  t  The  New  York  Stock  Exchange  has  ruled  that  stock 
will  not  be  quoted  ex-dlvldond  on  this  date  and  not  until  tiirther  notice,  u  Trau-^er 
books  not  close<l  for  this  dividend,  b  Less  British  Income  tax.  J  correction. 
e  Payable  In  stock.  /Payable  In  common  stook.  g  Payable  lu  scrip.  A  Ou  »o- 
count  of  accumulated  dividends,  i  Payable  lu  IJberty  or  \lctory  Loan  buuUB. 
VI  N.  V.  Slock  l'.\ilc'iu^e  li:is  nileil  tliiil  Pel.  lack  A  West  be  m>(  quoted  o\  live 
100';,  stock  illvldend  on  Aug.  8  and  not  ui\lll  further  notice.      '(  1922 

o  Dividends  of  50c.  a  month  declared  on  common  stock,  payable  ou  the  flrsi  day 
of  each  month  to  holders  of  record  on  tho  25th  day  ot  the  mouth  preiv<Uius  date  ol 
payment.  Also  three  quarterly  dividends  of  1**'';.  each  ou  live  i>referrtM  sIih'Ii, 
payable  July  1.  Oct,  1  and  Jau,  1  19J2  to  holders  of  rtn-ord  June  25.  8^^p^  35  and 
Doc,  25,  rospeutivoly. 

p  Payable  In  eoinuton  stock  of  tho  Meugel  t\>,— $4  75  In  par  vaUio  l,$U>0^  ot  the 
common  stock  of  the  Mengel  Co,  tor  each  ahftr*  ot  the  .Amer  Tobaooo  wMuiuoti 
and  comiuou  "It"  stook  held. 


Aluj.  6  1921.] 


TJIIO   (niKONFCLE 


(;o.'t 


Transactions  at  the  New  York  Stock  Exchange  daily, 
weekly  and  yearly.  -IJroiifjht  Tonvard  from  i)ap:o  {)()7. 


Week  ending 
Aug.  5  1921 


Saturday  .. 
Monday ... 
TucHday ... 
WodncHday 
Tliur.sday . . 
Friday 

Total 


Shares. 


Slocks.  Hallroad, 

&.C.. 

I'ar  Value.  Honda. 


I3.S,200 
•101,902 
31  1,.575 
.50(i,900 
339,0.52 
442, S30 

2.143,510 


■SS, 89 1, 000 
31,075,200 
2(1,712,750 
40,737,000 
2(I,25H,950 
34,971.000 


S}1,K.5(),000 
3,545,000 
2,7X0,000 
4, 105, 000 
3,947,000 
3,885,000 


$108,0  )5,«00    $20,218,000 


State.  Mun. 

A  Foreign 

Honda. 


."8932,000 
1, -11)5, (100 
701,000 
1,303,000 
l,525,r)0() 
1,2.58,000 


$7,187,500 


u.  s. 

Honda. 


.*;!,:  07,0(10 

S,\  lll.dllll 
4,8  19,0(10 
5,80(1,000 
(1,379,000 
5,125,(170 

.$33,385,070 


Sales  at 

Ncir   York  Slock 

Hxchauae. 

Stocks — No.  shares. 

Par  value.. 

Bank  .shares,  par 

HoHds. 
Govi'rninciit    lioiids. 
Stall',  num..  .te.,  bonds 
RR.  and  misc.  hond.s 


Total  bonds 


Week  ending  August  5. 
1921.  1920. 


2,143.519 
>1G8, 045,900 


$33,385,670 

7, 187, .500 

20,218.000 


$60,791,170 


5, 237, .500 
$433,679,000 


$.38,612,100 

3. .5.53,000 

15,632,000 


$.57,797,100 


Jan.  1  to  August  5. 


1921. 

104.9(50,426 
$7,825,517,884 


.■51.178,117,300 
174,210,900 
5.50,787,600 


$1,843,115,860 


1920, 

142,796,098 

$12,612,016,075 

$1,400 

$1,784, .547, 900 
223, 141, .500 
3,53, 907,. 500 


$2,.361„590,900 


DAILY   TR.\NS.\CTIONS    AT   THE    BOSTON.    PHILADELPHIA    AND 
BALTIMORE   EXCHANGES. 


Week  endlr.g 
Aug.  6  1921 

Boston 

PMladelpnUi 

Baltimore 

Sharea 

Honti  Sates 

Shares     Bond  Sales 

■  Shares 

nond  Sales 

Saturday 

Monday 

Tue.sday 

Wednesday 

Thursday 

Krlday 

4,39-t 

6.120 

10,029 

(■).2r>s 

6,2SS 
7,691 

40.823 

$25,9.59 
28.800 
-10,9.50 
67,9,50 

129,500 
53.000 

.5346,150 

955I      S13,0.50 
2,2.52        120,1,50 
6,16*'       125,800 
4,939          80,0.50 
3,498^          70,9.50 
2,66l!         33,200 

•to  t 

l,2t7 
952 
810 
400 
367 

$15,000 
25,009 
11.000 
45,000 
15,:j00 
7,00) 

Total 

20,469      $149,200 

4,186 

$113,000 

New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— Following  is  the  report'made  to  the  Clearing  House 
by  clearing  non-member  institutions  which  are  not  included 
in  the  "Clearing  House  Returns"  in  the  next  column: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK    CLEARING 

HOUSE. 

(.Stated  in  thousands  of  dollars — that  is,  three  ciphers  [000    omitted.) 


Net 

Loans, 

CLEARING 

Capital. 

Profits. 

Dis- 

Reserve 

Net 

Net 

NaVl 

NON-MEMBERS 

counts, 
Invest- 

Cash 
in 

tcUh 
Legal 

Demand 
De- 

Time 
De- 

Bank 
Circu- 

SM.W." 

.June30 

Week  ending 

Stats'- 

June30 

ments, 

VauU. 

Deposi- 

posits. 

posits. 

lation. 

July  30   1921. 

Tr.  COS. 

June  30 

&c. 

tories. 

Members  of 

.4  terage 

Average 

Average 

Average 

Average 

Average 

Fed'l  Res.  Bank. 

$ 

$ 

$ 

$ 

$ 

£ 

S 

$ 

Battery  Park  Nat- 

I.. 500 

1,443 

11,6.56 

184 

1,3.54 

9,642 

115 

190 

Mutual  Bank 

200 

770 

10,823 

245 

1.403 

10.164 

349 

W.  R.  Grace  &  Co. 

500 

1,032 

5,388 

42 

546 

2.965 

1.294 

Yorkville  Bank... 

200 

754 

16,477 

519 

1,469 

8.548 

8.694 



Total. .      

2.400 

4.001 

44,344 

990 

4,772 

31.319 

10,452 

190 

State  Banks 

Not  Membcns  of  the 

Federl  Reserve  Bank 

Bank  of  Wash  Hts. 

100 

433 

3,531 

469 

220 

3,614 

30 

Colonial  Bank 

600 

1,691 

16,175 

2.138 

1.309 

17,228 





Total...    _ 

700 

2,125 

19,706 

2,607 

1..529 

20,842 

30 

Trust  Companies 

Not  Members  of  the 

Peder'l  Reserve  Bank 

Mechanics  Tr.  Bay 

200 

530 

9,816 

387 

258 

4.295 

5.549 



Total 

200 

530 

9,816 

387 

258 

4.295 

5,549 

Grand  aegrcBate. . 

3.300 

6.656 

73,866 

3,984 

6,559 

a56.456 

16,031 

190 

Comparison  previo 

us  week 

—516 

-I-I23 

—222 

—.562 

—36 

—5 

Gr'd  agcr.  July  23 

3, .300 

6,6.56 

74,382 

3,861 

6,781 

a57,01^ 

16.067 

195 

Gr'd  aKKr.  July  IR 

3,300 

6,656 

74,712 

4,222 

6,967 

a58.1.57 

16,101 

199 

Gr'd  asgr.  July    9 

3,300 

6,681 

74,967 

4,365 

6,950 

a,57,451 

16,019 

197 

Gr'd  aKtrr.  July    2 

3,. 300 

6,6961     4,592 

4,148 

6,. 533 

a.56.532 

16,037 

195 

a  U.  S.  deposlt.s  deduclwl,  $573,000. 

Bills  payable,  redlscount.s,  acceptances  and  other  liabilities,  $1,193,000. 

Excess  reserve.  $04,020  decrease. 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  .July  30  with  comparative 
figures  for  the  two  weeks  preceding  is  as  follows.  Ileserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  10%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Tv>o  cipher »   (00)    omUlcd. 


Capital 

Surplus  and  profits.  ..... 

Loans.  dlw;'t«  A  InvCfttin'ts 
KxchariK'-i  for  c;i(;ar.  Houiie 

Due  from  banks 

Bank  deposits. 

Individual  dcposlUi 

Time  deposits. 

Total  deposits  .       

U.  H.  deposits  (not  Incl.).. 
Rcwjrve  with  leifal  deposlt'n 
R«!Wrve  with  K.  It.  Bank.. 

Gash  In  vault*. 

Total  rcs<Tve  and  cash  held 

R«W;rve  ref|Ulrf«l      ... 

Kxcftss  re'-    *  c-i-h  In  vault 


Week  ending  July  30  1921. 


Memberaof^      Trust 
F.R.Si/atemi  Companies 


$33,225.01 
92,583,01 

630,431,0 
21,998,0 
84,l41,0i 

101,968,0 

4'il, 245,0 
12,720,0 

&7{;,933.0i 


48,413,0 
9,953,0 
58,366.0' 
4«.088.0| 
I '.i. 278.0 


$4,500,0 
13,298,0 
33,601,0 

409,0 
15,0 

273,0 
18,221,0 

285,0 
18,779,0 

2,276,6 

786.0 
3,062,0 
2,724.0 

338.0 


Total, 


$37,726.0 

105,881,0 

664,032,0 

22,407.0 

84,1.56,0 

102,241,0 

479,466,0 

13,005,0 

594,712,0 

5,869,0 

2.276,0 

48,413,0 

I0,739,0; 

6l,428,0i 

48,812,0 

12,616,0' 


./ulv  23 
1921. 


$37,725,0 

105,841.0 

070,234,0 

20,444.0 

86.. 529,0 

104,548,0 

480,936,0 

12,961,0 

.598.445,0 

.8.307,0 

2,121.0 

48,102,0 

10.919.0 

61,142,0 

49.139,0 

12.003  0 


Julu  16 
1921. 


$37,725,0 

I05,.S48,0 

673,171,0 

24,105,0 

92,113,0 

108, .588,0 

483,860,0 

12,882,0 

605,:i30,0 

1  1,051,0 

2,112,0 

48,462,0 

1  1,054,0 

61,628,0 

48,903,0 

12.725,0 


Boston  Clearing  House  Banks.  We  give  liojow  a  sum- 
mary  sliowiiig  tlio  totals  for  all  the  itorriH  in  tlie  Boston 
('loaring  House  weekly  statement  for  a  Heries  of  weeks: 

IIOHTON  CLEARING   IIOUHE   MKMHICUH. 


Circulation  . . 

Lijiuis,  dlHc'tH&  InvflstniontK. 
Individual  deposits,  Incl,  U.H, 

Due  to  ImriliH 

Tlirii'di^poiKs.       „ 

Uiilli'd  HIatiM  ili'poMltH 

l')>;(h:i.iii;<';<  for  <  Icariiit;  House 
Due  from  r)tli<!r  biinhs 
<'aHh  In  bank  and  I''.  11.  Bank 
ll('s(irvo  e.\ccss  In  bank  and 
Federal  Reserve  Bank 


Julu  30 
1021. 


S 

2,571.000 

511,611,000 

,387,791,000 

86,198,000 

20,702,000 

3,677,000 

12,853,000 

47,275,000 

42,392,000 

385.000 


Changea  from 
prcvloua  week. 


l>oo, 
Uoc, 
Dec. 
Dec. 
Inc. 
I  >w . 
Dec. 
I  )ec . 
Inc. 


30,000 

670,000 

3,025,000 

6,438,000 

297,000 

1,160,000 

149,000 

5.057,000 

1.052.000 


Inc.     1.369,000 


July  23 
1021. 


2,60I,0(M) 

512,281,000 

390,816,000 

91,636,000 

20,405,000 

4,837,000 

13,002,000 

52,332,000 

41.340.000 


July  1» 
1921. 


t 

2.616.000 

512, .505.000 

395,529,000 

96,007 ,0(K) 

20.544,000 

9.549,000 

15, .577,000 

57.991,000 

43,830,0(K) 


def.984,000      1.409,000 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  (hitaiUnl  statement 
shows  the  condition  of  the  New  York  City  (.'hiaaing  House 
members  for  the  week  ending  .July  30.  The  figures  for  the 
separate  banks  are  the  average  of  the  daily  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW   YORK  WEEKLY    CLEARING   HOUSE  RETURNS. 

(Staled  in  thousands  of  dollars — that  is.  three  ciphers  (000   omitted.) 


•Ca»rh  In  vaults  luit  counted  m  reaerve  for  Federal  lleservo  momboni. 


CLEARING 

Net 

Loans, 

Reserve 

HOUSE 

CapUal. 

Prof  Us 

Discount, 

Cash 

wUh 

Net 

Time 

Barut 

MEMBERS. 

Invest- 

in 

Legal 

Demand 

De- 

Clreu- 

(.000  omUie.d.) 

Nafl,     June  30 

ments, 

VauU. 

Depo.li 

Deposits. 

posits. 

ta- 

Week  ending 

State,    June  30 

&c. 

lories 

tion. 

July  3()  1921 

Tr. cos. .June  30 

Members  of 

Average 

Average 

Average 

Average 

Average  Avge. 

Fed.  Res.  Bank 

S 

S 

S 

$ 

$ 

%                i 

8 

Bkof  N  Y.NBA 

2.000 

7,184 

34  733 

655 

3,2.59 

25  200,      I  205 

1  3.53 

Manhattan  Co- 

5,000 

10.828 

121.482 

1 ,996 

14,085 

102,231   13,427 

Mech  &  Metals. 

10,001/ 

17.004 

174.188 

8.909 

18,253 

130,934      2,239 

980 

Bank  of  Amer.. 

5,. 500 

5,976 

52,293 

1,471 

0,.528 

48,909          984 

National  City.. 

40,000 

64,056 

488,010 

10,104 

48,996 

*471,123 

23,040 

1.281 

Chemical  Nat  1. 

4,. 500 

15,339 

122,601 

1,433 

12,626 

95,1.52 

1.617 

3.50 

Atlantic  Nat  I.- 

l.OCO 

1,084 

16,987 

400 

1.830 

13,700 

836 

234 

Nat  Butch  &  Dr 

500 

233 

5,080 

104 

547 

3,764 

92 

288 

Amer  Exch  Nat 

5,000 

7,630 

100,036 

1,198 

10,511 

78,900 

3,046 

4.727 

Nat  Bk  of  Com. 

25.000 

34,49" 

276,425 

1 ,9.58 

30,694 

229,3,50 

2.445 



Pacific  Bank... 

1.000 

1 ,068 

20,770 

1,1,55 

3,130 

22,203 

119 

__ 

Chat  A'PnenU. 

7.000 

8.402 

111,986 

4,907 

12,930 

92,914 

15,576 

4,473 

Hanover  Nat  I- 

3,000 

20.954 

111,983 

778 

13,196 

100,961 

100 

Metropolltan  -. 

2,. 500 

4.403 

41, .372 

2.851 

6,304 

43,804 

479 

Com  Exchange. 

7,500 

10,093 

160,852 

5,945 

21,116 

151.286 

15,613 

Imp  *  Trad  Nat 

1,.500 

8.500 

34,288 

662 

3,323 

25,359 

35 

51 

National  Park.. 

10,000 

23,011 

101,608 

1,106 

16,555 

126,643 

2,058 

5,201 

East  River  Nat. 

1 ,000 

738 

10,476 

308 

1,385 

9,542 

1,263 

.50 

Second  Nat'l — 

1.000 

4,735 

22,003 

705 

2.470 

17,103 

83 

617 

First  Natlon.ll-. 

10,000 

.30,533 

231,440 

648 

23,530 

180,301 

3,367 

7,176 

Irving   National 

12,500 

11.202 

107,-598 

6,648 

23,432 

■172,928 

2,275 

2,344 

N  Y  County  Nat 

1,000 

501 

12,314 

598 

1,727 

13,042 

671 

193 

Continental 

1,000 

859 

6,597 

109 

790 

5,367 

100 

Chase  National - 

15,000 

19,716 

269,939 

5,059 

28,572 

218,796 

7,549 

1,063 

Fifth    Avenue- - 

500 

2,189 

19,539 

887 

2,737 

19,305 





Common  wealth 

400 

836 

7,992 

470 

1,146 

8,393 

Garfield  Nafl.. 

l,000i      1,606 

15,319 

438 

1,959 

14,427 

37 

387 

Fifth   National - 

1 ,000;         736 

13,237 

315 

1,618 

12,209 

352 

240 

Seaboard  Nafl. 

3,000 

4,829 

48,672 

1,011 

5,442 

41,205 

708 

67 

Coal  &  Iron 

1,500 

1,400 

15,298 

756 

1,625 

11.948 

392 

392 

Union  Exch  Nat 

1,000 

1,509 

16,795 

423 

2,181 

16,769 

330 

385 

Brooklyn  Tr  Co 

1,.500 

2.678 

31,5.38 

804 

3,637 

27.141 

3,049 



Bankers  Tr  Co. 

20,000 

19,034 

240,530 

1,037 

31,979 

*233.663 

8,401 



U  S  Mtg  &  TrCo 

2,000      4,850 

50,008 

60S 

5,869 

43,127 

4,789 



Guaranty  Tr  Co 

25,000 

30.545 

416,711 

2,579 

40,803 

*410.307 

14,927 



Fldel-Int  Tr  Co 

1,500 

1,031 

18,382 

350 

2,311 

17,952 

579 



Columbia  Tr  Co 

5,000 

7.652 

69,611 

1,051 

8,. 507 

64,935 

2,202 

Peoples'  Tr  Co. 

1,500 

1,905 

35,205 

1,153 

3,630 

33,823 

1,351 



N  Y  Trust  Co.. 

10,000 

10,340 

139,887 

661 

15,730 

118.047 

1,856 



Lincoln  Tr  Co.. 

2,000 

1.202 

20,931 

418 

2,907 

20,323 

505 



Metropol  Tr  Co 

2,000 

3,394 

27,140 

617 

3,137 

23,671 

720 



NassauNat  .Bkn 

1.000 

1,501 

15,936 

385 

1,300 

12,809 

321 

50 

Farm  L  &  Tr  Co 

5.000 

11.017 

110,872 

742 

12,103 

*101.137 

14,752 



Columbia 

2.000 

1.606 

24,460 

687 

2,955 

22,618 

523 



Equitable  Tr  Co 

12.000 

10.599 

143,403 

1,692 

17,787 

♦158,716 

9,042 



Avge.  July  30.. 

271.400 

454.822 

1,242,053 

76,091 

475,098 

1=3,552,81? 

103,561 

32,002 

Totals,  actual  co 

ndltlon 

July  30 

4,245,688 

71.683 

450,760 

c3,540,042 

164,045 

31,919 

Totals,  actual  co 

ndltlon 

July  23 

t,'276,248 

74.983 

471,599 

c3, 550, 594 

363.41C 

32,535 

Totals,  actual  co  ndltlon 

July  le 

4,277,842 

75.039 

482,972 

c3,. 585, 792 

167,228 

32,945 

State  Banks.   Not  Me 

mbers  of 

F.R.Bk.: 

Greenwich  Bankl     1 ,000 

1.955 

17,105 

2.483 

1,769 

17,264 

50 



Bowery 

250 

845 

5,189 

625 

300 

4,998 



State  Bank 

2,500 

3.172 

74,824 

3.008 

1,921 

27,797 

45.858 



Avge.  July  .30-. 

3,7.50 

5.973 

97,118 

6.176 

3,990 

50,419 

45.908 



Totals,  actual  co 

ndltlon 

July  ;i0 

97,2.58 

6,1.54 

4,078 

51,377 

45,857 

Totals,  actual  co 

ndltlon 

July  23 

97,.373 

6,288 

3,804 

50,443 

45,883 



Totals,  actual  oo 

ndltlon 

July   R 

97,665 

6,. 526 

3,769 

50,932 

45,772 



Trust  Cos. 

Not  Me 

mbers  of 

F.R.  Bk.. 

• 

Title  Guar  4  Tr 

0.000 

12,416 

46,501 

1,435 

3,258 

31,207 

1,073 



Lawyers  Tl  A  Tr 

4.000 

6,296 

25,084 

871 

1,628 

16,480 

544 



Avge,  July  30,. 

10.000 

18,713 

71, .585 

2,386 

4,886 

•47,687 

1.017 



Totals,  actual  co 

ndltlon 

July  30 

71.230 

2,1.53 

4,908 

46,663 

1 ,624 



Totals,  actual  co 

ndltlon 

July  23 

71,726 

2,312 

5,052 

48,003 

1,616 



Totals,  actual  co 

ndltlon 

July  16 

70,540 

2,285 

4,073 

44,036 

1,532 



Gr'd  aggr.avge- 

2  H  5, 1.50 

179, .508 

1,4 11, .3.56 

8,5,173 

83,974 

f3,650,919 

211,086 

32,002 

Coraparlson.  pre 

vlous  w 
con'dn 

eek 

-13.641 

-f-101 

—2,033 

—6,684 

—2,221 

—762 

Gr'd  aKKr..  acfl 

July  30 

1.414.176 

79,990 

459,746 

83,638,082 

211,526 

31,919 

Comparison,  pre 

vlOUB  W 

eek 

—31,171 

—3,. 593 

-20,709 

—  10,958 

-f617 

—616 

Gr  d  aggr.,  act  1 

cond'n 

July  23 

t,445,.347 

83, .583 

480,4,55 

3,649,040 

210,909 

32,535 

Or  d  aggr . .  act  1 

cond'n 

.Inly  16 

♦  ,446,048 

83,8,50 

491,414 

3,680,700 

2 14, .5,32 

32,945 

Gr'd  aggr..  aot'l  coiidn 

July     9 

1.. 50 1.3.55 

90.8S6 

.507,314 

3,045,740 

219,75(1 

33,. 538 

Gr'd  aggr.,  acfl  Icond'n 

July     2 

1,576,302 

77.804 

498,033 

3, 754. .330 

221,327 

33,126 

liic^ludcs  (IcpiwII.H  III  roreigii  Iji-aiichcM  nol.  iiiclililiid  In  total  footliiH  :',.!  follows: 
Natloinl  Cltv  ItMiik.  $90,1  19,000;  HaiikcrH  Trust  CJo.,  $9,021,000;  (iuiiniuly  Trust 
Co.,  $100,891,000;  l''urrner.s  l,o;ui  &  Trust  Co.,  $12,484,000;  l':(|ull!U)le  Trust  (;a., 
$26,841,000.  Balances  carried  In  iHiuks  In  foreliju  countries  as  reserve  for  such 
deposits  were:  Nalloiiid  city  Hunk,  $37,56  1,000;  Hunkers  Trust  C^o.,  .¥217,000; 
Guaranty  TriiHl  Co.,  $20,970,000;  Kuniiens  Loan  ;  TrtiHl  Co.,  $1,420,000;  Etiul table 
Trust  Co.,  $6,195,000.    c  Deposits  In  foreign  branches  not  Included, 
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BANKS 


AND  TRUST  COMPANIKB 

Averagaa. 

Hetervt 
in  VauU. 

In 
UtpoilliiHui 

Tulal 

Ketemt. 

a 
Hnquirml . 

•i 

I  ..      ■    ...  Ml 

SurvtUi 
Heaerve. 

Mcrntxr'   Kiili-ral 

ToliilJuly30 

Tui.il  July  23 
TcitiilJiily  IB 
■I'lpliil.liily  l< 

( 

it,l7H.I)(H» 
J.SOtt.UUO 

H  7 

9.1' -. 

1    . 

!■<■(  'f?  1  l«»l 

s 

'           .  nil) 
IO.->()l..'J10 

I7.1'((),JSI) 

Muuibtiro  l't-(ii-i:i 
Rtwurve  l/.iiil\.-> 
St'ilu  bunks* 
TruHt  cuiii|>iinlt!ci 

TolttJJuly  :10 
Total  July  SS 
ToUl  July  Irt 
Total  July    U 


Actual  Figure*. 


Cash 

Reaerve 

in  VauU. 


It.  151,000 
J,l53.00u 

s.:i07,iMM) 
s.mM»,iM)i» 

H, HI  1,000 
<J.340,0«N) 


Heierte 

In 

UeposUuriea 


ISOJOU.OOO 
4, 078. 000 

4.ao«,ooo 

I'li)  7  IHIMIO 
IHO,  4  ■>.'», 1100 
4(11,411.000 
.'i07,:U  4.000 


Total 

Reatrvt. 


45O,7«O,0OO 

10.j:i2,(MH) 

7,0(il,000 

Oi.-s.O.Sit.OOO 
IH^I,0.).').000 
>OO.J.'.').000 

f)i.s,(i(i:j,(Kto 


b 

Resent 
Required. 


4tt.5,12H,S10 
().'i47,»«0 
B, 999,450 

tHl.374,120 
lH2,7S9,7Ht 
lHtl.'.)42.000 
4X2. BO.'). :t  10 


Suriilut 
Reserve. 


defUaBBSlO 
984,140 
61,550 

<lifi:W2ll20 

l>,29r).2(IO 
l:1.2H2.000 
;J4.0,'>7.B90 


•  Not  memberi  of  KeUeral  Keaerve  liaiik. 

a  riO.i  Iri  ihii  ri'durve  reiiulri;il  uii  net  iltiiiiainl  (lepoxits  In  the  case  of  State  baiikM 
aud  trust  coinpauteH,  but  In  th«  case  of  nminbera  of  tlio  Federal  Keierve  banka 
IncludeH  also  amount  of  reaerve  reriulred  on  net  time  depowits,  which  wat  an  foUowH: 
July  JO,  S4,sioi>.s.iO;  .July  2a,  S4.97,t.HHO   Jiil>    IB.  sr>.0.")2..'ilo:  .lulv  !».  *,r.  \s7.:i:w. 

b  This  Is  ihi;  reserve  re(iulred  on  net  deniitnd  deiiiwlts  In  llii^  (rase  of  State  banks 
aud  trust  couipanles,  but  In  the  case  of  members  of  the  Federal  Reserve  Uanii 
includes  also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows; 
July  JO,  .<I.'.)2I.J.-J0.  July  23.  S4.9(>2.:100,   July  IB.  .?5.0IB.S40;   July   0,  sr>,175  .'ISIO. 

State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — Thv  State  liankiiif;;  Departiiuuit  reports  weekly 
li^ures  showing  the  cofiditioti  of  Statt'  banks  and  trust  com- 
panies iu  New  York  City  not  in  the  Clearing  House  as  follows: 

SUMM.^^HV  OK  STATK   BANKS  AND  TRUST     fOMPANIKS   IN   GRKATKR 
NEW   YORK.   NOT  INCLUDED     IN  CLEARINCJ   HOUSK  .STATK.M  KNT. 

(Figures  Furnished  by  Stale  Hanking  Department.) 

Differences  from 
k  .lulu  30  precious  week. 

Loans  and  Investments. .  «boo,70K.O()0     Inc.  So,:!50..')00 

Gold B.9.")8.20O     Inc.  70.000 

Currency  and  bank  notes 16,351,400     Dec.       220  300 

Deposits  with  Federal   Reserve  Bank  of  New  York..      50,670,800     Dec.       750, .500 

Total  deposits  630,445,500     Inc.         965,300 

Depo.-ilts.  cliiiilnatlnx  amounts  due  from  reserve  de- 
positaries, and  from  other  banks  and  trust  com- 
panies In  N.  Y.  City,  e.xchangesandU.  S.  deposits    590.604,600     Inc.        989.100 

Reserve  on  deposits _ 105.661,900     Dec.        349,800 

Perccntase  of  reserve,  20..".%. 

RKSERVE. 

State  Banks — Trust  Companies — 

Cashlnvaults __ .•$25,147,100     15.65%        548,833,300     13.82% 

Deposits  In  banks  &  trust  companies       8,171,900       S.OS'^o         23,509,600       6.66''c 

Total     ..$33,319,000    20.73%       572.342,900     20.48% 

*  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  July  30  were  5.50. 670. 800. 

k  The  EQultuble  Trust  Co.  is  uo  longer  included  In  these  totals.  It  having  become 
3  member  of  the  Clearinc  Hou.se  and  being  now  included  In  the  statement  of  the 
Clearing  House  member  banks.     The  change  began  with  the  return  for  Sept.  25. 


Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 


COMBlNiCU    REBULTfi    OP    BANKS    AND   TRUST    COMPANIES 
GREATER  NEW  YORK. 


IN 


Loans  and 

Demand 

'Total  Casti 

Keserve  <n 

Week  ended— 

Invrslmenls. 

t 

DepiisUs 

in  Vaults 

heposUariet. 

< 

t 

t 

May  28 

5,220.460.900 

4.245,541,100 

113.031,400 

fi71,3'3,70O 

June     4.....,,. 

5,190,335,300 

4,291,978,300 

111,270,400 

5S0,576  900 

June    11 

5,133.916,400 

4,344,640,400 

1  15,862,000 

5!)3,039,900 

June   IN 

5,169,297,200 

4,356,385,400 

111,206,200 

615,166,100 

lulic    2. 

.i,2'»2.:ilH.S00 

4.2!(|.Oyi.tiOO 

112, 199, 100 

.'i9.S.220,400 

July      2 

5.204,031,100 

4,326.379,600 

109,716,700 

.580.941.200 

July      9 

5,137,681,600 

4,274,516,500 

115,158,000 

.■>82, 114,000 

.lulv  Hi 

5,077,470,000 

4, 25.'), 91)4,300 

116, 703, .500 

574,530,600 

July    23 

5,020,355,400 

4,247,2  18. .500 

108,531,900 

568, ,566, 800 

Julv    30 

5,012,064.900 

4.241,523.600 

108,482,600 

566,326,300 

*  This  Item  includes  gold,  silver,  leva!  tenders,  national  bank  notes  and  Federal 
Reaerve  notes. 

Condition  of  the  Federal  Reserve  Bank  of  New  York. 

The  following  shows  the  condition  of  the  Federal  !{es«*rve 
Hank  of  New  York  at  the  close  of  business  Aug.  .{  1021,  in 
(•oiii()arison  with  the  previous  week  and  the  (corresponding 
date  last  year:  « 

Aug.  3    1921.   Julg  27  1921     .\iig.  6   1920. 
Resources —  S  $  5 

Gold  and  gold  certlfloatea 323. 67.!. 971       301.637,380        h<>,7.SS,00<) 

Gold  sotUenient  fund— F.  R.  Board 20,363,232         66,335,176         5«,58').00« 

Gold  with  foreign  agenotea 40,932,000 

Total  gold  held  by  bank :i44,037,204       ;{67,972,656       181,276,000 

Gold  with  Federal  Ueworve  Agent 463,002.278      488,3.36,778       27K,.')44,000 

Gold  retlomptlou  fund 20.000.000        20,000.000        .<5.'M.^,000 

Total  gold  reserves 827,0:t9,482      876.309,335      4')5,763,000 

Legal  tender  notes,  silver.  &0 67.462.022         71.198,260       119,528,000 

Total  reserves 894,.501„505      947, .507, 596      615,291,000 

Hills  <llHoounted.'  Secured  by  U.  S.  Gov- 
ernment obligations— for  members...     135,175,047      141,088,225      5.^7,262,000 

For  other  F.  R.  Banks 30.9.50.000         30,173,500         14,657,000 

166.125,017       171,261.725       551,919,000 

All  other— For  memberg 244.245,431       224,644,138       294,0.U,00O 

For  other  F .  R .  Hanks 6.935.000  8,110,000         12,628,000 

251,180,431       232, 7.54, 1:J8       .^06, 659, 000 

Bills  bought  In  open  market 12.732.480  2.018.046       134,576.000 

Total  bills  on  hand 4:tO,o:}7,9.59      406,0.33,910      993,154,000 

O.  8.  Government  bonds  :ind  notes 1,005,400  1,005,400  1,512,000 

XJ.  8.  certificates  of  Indebtedness — 

One-year  CerUflc.ues(Plttman  Act)..      .52,276,000        .52,276,000        59,276,000 

All  others 9,8.57.000  9,467,000 

Total  earning  assets 493,176,359      4,59,315,310  1,063,409,000 

Bank  premises 5,:586,985  5,380,969  3,869,000 

6%  redemp.  fund  sgst.  F.  R.  bank  notes        <  .7.50,810  1,769,710         3,156.000 

Uncollected  Items 111,827,115      112,713,5,52       154,060,000 

All  other  resources 3.4.5(i.093  2,797,372 599,000 

Total  resources.. 1,510,098,869  1,529,484.509  1.840,384,000 

UabUUies—  ---_-,==  =— ^===r_-  — . — r 

Capital  paid  In 26,873„5.50         26. 873, .550         24,681,000 

Surplus .59.318,:508         .59,318,368         51,308,000 

Reserved  for  Government  Franchise  Tax.       18,233,010        18.181.010  .    

Deposits: 

Government 11,969,427  8,>64,.550         10,014,000 

Member  Banks— Reserve  Account 620,915,972      649,183,642      722,701,000 

Another 12.394.047         11.291,140        21,341,000 

Total  deposits 645,279,448       668,5:59.332       754,056,000 

F.  R.  notes  In  actual  circulation 647.345.6.50      643,875,237      852.368.000 

F.  R.  bank  notes  In  circurn— net  liability      29.821,960        29,752,200        .35,360,000 

Deferred  availability  Items 79.492,234         79.375,971         94.728,000 

AU  other  liabilities 3.734.648  3.568.838         27.883,000 

Total  liabilities 1.510.098,869  1,529,484.509  1.840,384.000 

Ratio  of  total  reserves  to  depost  and  -  -=!^ =:=::;^= 

F.  R.  note  liabilities  combined 69.2%  72.2%  39.8% 

Ratio  of  totiil  reser  es  to  F.    R.    Notes 
in  circulation   after  getting   aside   35% 

against  deposit  liabilities 103.3%  110.8%  43.7% 

Contingent    liability  on  bills  purchased 

lor  foreign  correspondents 18.355.658        20.926,022  6,093.355 

Note. — In  conformity  with  the  practice  of  the  Federal  Reserve  Board  at  Washing- 
ton, method  of  computing  ratios  of  reserves  to  liabilities  was  changed  beginning  with 
the  return  for  March  18.  Instead  of  computing  reserves  on  the  basis  of  net  deposits — 
that  is.  including  in  the  total  of  deposits  "deferred  availability  Items"  but  deducting 
"uncollected  Items" — the  new  methof'  is  to  disregard  both  amounts  and  figure  the 
percentages  entirely  on  the  gross  atr.ount  of  the  depo.slts.  For  last  year,  however, 
the  computiitlons  are  on  the  old  basis;  that  Is,  reserve  percentages  are  calculated  on 
basis  of  net  deposits  and  Federal  Reseive  notes  in  circulation. 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Aug.  4* 
The  figures  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition  we  present  the  results  for  seven  preced- 
ing weeks,  together  with  those  of  corresponding  weeks  of  last  year.  The  second  table  shows  the  resources  and  liabilities  sepa- 
rately for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details  regarding 
transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal 
Reserve  banks.     In  commenting  upon  the  return  for  the  latest  week  the  Federal  Reserve  Board  says: 

Further  gains  of  .§18, .500. 000  in  casli  reserves  accompanied  bv  a  total  in- 
crease of  about  .§10.000.000  in  deposit  liabilities  and  a  decrease  of  $1 ,000,000 
m  Federal  Keserve  note  circulation,  are  indicated  in  the  Federal  Reserve 
Board's  weekly  bank  statement  issued  as  at  clo.se  of  business  on  Aug.  3  1921 
The  banks'  reserve  ratio  shows  a  further  rise  for  the  week  from  63.4  to 
63.7% . 

Federal  Reserve  bank  holdings  of  paper  secured  bv  United  States  Govern- 
inent  obligations  show  a'decline  of  .S18.600,000,  other  discounts  on  hand 
decreased  by  .$14,300,000.  while  holdings  of  acceptances  purchased  in  the 
open  market,  which  had  declined  to  .S19.400.000  on  the  previous  Wednesday, 
show  an  increase  of  $10,500,000  for  the  week. 

During  the  week  the  Government  rettred  an  additional  $6,500,000  of 
Pittman  certificates  used  as  cover  for  outstanding  Federal  Reserve  Bank 
notes,  while  the  increase  of  $12,600,000  in  other  Treasury  certificate  hold- 
ings is  due  large  to  temporary  purchases  by  the  New  York  and  Chicago 
banks  of  these  securities.  Totai  earning  assets,  in  consequence  of  the 
changes  noted,  show  a  further  decrease  for  the  week  of  $16,300,000,  and 
on  Aug.  3  stood  at  $1,903,100,000,  or  about  40To  below  the  total  reported 
about  a  year  ago. 

Of  the  total  holdings  of  $.572,600,000  of  paper  secured  by  United  States 
Government  obligation,  $386,600,000,  or  67.5%.  were  secured  bv  Libertv 
and  other  U.  S.  bonds:  $153,100,000,  or  26.7%  by  Victory  notes;"  $6,800,"- 
000,  or  1.2%,  by  Treasury  notes,  and  $26,400,000.  or  4.6%,  bv  Treasury 
certificates,  compared  with  $406,500,000,  $154,300,000,  $3,200,000,  and 
$27,300,000  shown  the  week  before. 


Discounted  bills  held  by  the  Boston.  New  York  and  Cleveland  banks 
include  $,')6.900.000  of  bills  discounted  for  the  Richmond,  .\tlanta.  Minne- 
apolis and  Dallas  banks.  The  Richmond  bank  reports  an  increase  of  Its 
accommodation  at  the  New  York  bank  from  $24 .400.000  to  about  $25,000,- 
000.  The  Atlanta  liank,  which  on  the  previous  AVedne.sday  had  under 
rediscount  over  .$4,000,000  of  paper  with  the  Boston  and  Cleveland  b.tuks. 
.shows  a  reduction  in  the  amount  of  rediscounts  to  about  $1,800,000.  alt 
held  bv  the  Boston  l)ank.  The  Minneapolis  bank  reduced  its  rotliscovints 
with  the  New  York  bank  from  $13,800,000  to  $12,900,000.  while  the  Dallas 
bank  reports  a  slight  increa.se  from  $19,100,000  to  $19,200,000  in  its  accom- 
modation with  the  Boston  and  Cleveland  banks. 

As  against  a  decrease  of  $18,700,000  in  members'  reserve  deposits,  there 
is  shown  an  increase  of  about  $25,000,000  in  Government  deposits  and  of 
$3,500,000  in  other  deposits,  composed  largely  of  non-members'  clearing 
accounts  and  cashier's  checks.  In  addition  to  the  decrease  of  $1,000,000 
in  Federal  reserve  note  circulation,  there  is  also  shown  a  reductiott  of 
$2,800,000  in  the  banks'  combined  liabilities  on  Federal  Reserve  bank  notes 
in  circulation. 

Gold  reserves  show  a  further  train  for  the  week  of  $21,600,000.  largely 
through  purchase  of  imported  gold,  wltile  the  l)anks'  holdings  of  silver  una 
legals  declined  by  over  $3,000,000.  Since  the  begitming  of  the  present 
year,  the  Federal  Reserve  banks  have  gained  a  total  of  $490.000,0(>0  in 
gold  and  have  lost  somewhat  less  than  $40,000,000  of  legals  and  silver,  their 
gain  in  total  cash  reserves  being  thus  about  $-150,000,000. 


Combined  Resources  and  Liabilities  op  the  Federal  Reserve  Banks  at  the  Close  op  Business  -Viuj.  3  1921 


RESOURCES. 

Gold  and  gold  certificates 

Gold  settlement  fund,  F.  R.  Board 

Gold  with  foreign  agencies 


Total  gold  held  bv  banks 

'  old  with  Fe'leral  Reserve  agents. 
Gold  redemption  fund 


Total  gold  reserve... 


Aug.  3    1921. 


412„S36,000 
425,766,000 


838,602.000 

1.615, 1S2, 01)0 

9S. 729.000 


2, .5.52,813.000 


Jul'/  27  1921 


389.665,000 
419,741,000 


809,406.000 

1,616.2S7.000 

105.538.000 


2. .531, 231,000 


Julg  20  1921 


.368,448,000 
404.005,000 


772.4.53,000 

1,624,332,000 

111.513,000 


!„50K, 298,000 


July  13  1921 


352,341,000 
402.348,000 


754..5,S9.000 

1,023.321.000 

114,634,000 


2,492,544.000 


Julg   6    1921. 


338.9,57,000 
403.146.000 


742.103.000 

1,598,265,000 

137,438,000 


2,477. .S06,t)00 


June  29  1921, 


323,900,000 
407.234,000 


731,134.000 

1,597.219,000 

I33,.576,IH)0 


2,461,931,000 


June  22  1921. 


315,472,000 
400.841.000 


716,S13,IW0 

1,598.128.000 

136.047,000 


)i,4M),48.8.U00 


June  15  1931. 


3U.O\7.000 
456,311.000 


7«7.'J3S.0(H> 

1. 550.817. iHHt 

l27,o23,iHH> 


3.445.M8.(HH) 


Aug.  P    1930. 

S 
ISJ.IoS.OOO 
3Sl.J5<».(>i>0 
Mt,5.M,«0l> 

t>77.9.s,\.(i«li> 
I,l.'>«,.«43.a0» 

i.sj.3o:.ao«> 


Aug.  0  1921.] 


m 
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005 


>  esal  tender  notea,  silver,  An 


Toial  rpHorven 

Bills  dlri(^<>iinl.<i(l. 

Heoiirud  by  U.  H.  Qovt.  obllRatlODS. 

Allothnr 

Bills  IxiiiKlit  In  oi>pn  iTiiirket 


Totnl  blllH  on  tmiid 

O.  S.  Ciovtininu'iit  bonds  iiml  notes  .. 

(7   S.  oertirinittRH  of  lii<li<l>irilneHH: 
One-yenr  certlfloatos  (I'ltluian  Act) 
All  other 


Total  earning  assets 

Bank  premlaos 

S%  redemp.  fund  agst.  F.  R.  bank  notes 

Onoolletited  Items 

All  other  resources 


Total  resouroes. 


LIABILITIES. 

Capital  paid  la 

Surplus 

Reserved  for  Govt  franchise  tax . 

Deposits— Government    

Member  banks — reserve  account 

Another 


Total 

f.  R.  notes  In  actual  olroulatlon 

F.  R.  bank  notes  In  circulation — net  Uab 

Deferred  availability  Items 

All  other  liabilities 


Total  liabilities.. 

Batlo  of  gold  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

aatlf^  of  total  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  F  R.  notes  In 
olroulatlon  after  setting  aside  36% 
against  deposit  liabilities 


DUtTibutio»  t>v  MaturUie$ — 
1-16  days  bills  bought  in  open  market. 

1-16  days  bill  discounted.. 

1-15  days  U.  8.  certlf .  of  Indebtedness 
10-30  days  bills  bought  In  open  market. 

16-30  days  bills  discounted 

16-30  daj-s  U.  9.  certlf.  of  Indebtedness. 
Sl-60  days  bills  bought  In  open  market. 

11-60  days  bills  discounted 

•1-60  days  U.  8.  certlf.  of  Indebtedness. 
81-90  days  bills  bought  In  open  market. 

81-90  days  bills  discounted 

^1-90  days  U.  8.  certlf.  of  Indebtedness 
Over  90  days  bills  bought  in  open  market 

Over  90  days  bills  discounted 

Over  90  days  certlf.  of  Indebtedness 

Federal  Reteroe  Note* — 

Outstanding  

Held  by  banks 

In  actual  drcuIatloD 

Amount  chargeable  to  Fed.  Rea.  agent 
lo  bands  of  Federal  Reserve  Agent 

Issued  to  Federal  Reserve  banks 

Bov)  Secured — 

8j  gold  and  gold  certificates 

By  eligible  paper 

Qold  redemption  fund 

With  Federal  Reserve  Board 


Total 

Eligible  paper  delivered  to  F.  R.  Agent. 


Au(/.  H   1021 


\r,\,():w,ium 
2.7():i,Ni:t.(iiio 

r,72,(l(l!l, 11(10 

l.()l.".,()(H).()l)l) 

21), lilt  I, (1(10 

l,047,.'i7O,O0() 
.•M,IM,()(m 

2()7.K7.''i.(IOII 

i:i,. ''ill, (10(1 

l,!IO.t,  100, ()()() 

L'.I.KOJ.dlKI 

O.CiM.IIOII 

•lU.J, 700,000 

17,176,000 

ryjM.-.i'M.om 


102,372.000 
21. ■{.824, 000 
•l."),H2(>,000 
.Vi.  71 7, 000 
1 ,010, 020,000 
28,.'i0!),000 


i,70.'">.0()r),ooo 

2..5.}l).(i73.000 

122..J7!».0()0 

409,227,000 

17.967,000 


">.  1 53. 334, 000 
00.2' c 
()3.7't 

83.1% 


19.028,000 

947,421.000 

15,265,000 

3,053,000 

149,629,000 

12, .500,000 

4.271.000 

270,797.000 

36.450,000 

3.606.000 

198.782.000 

29.456,000 

3.000 

50.989.000 

127,745,000 


2,917,123,000 
380,450.000 


2,536,673,000 


3,720,177,000 
803,054,000 

2,917,123,000 


344.992.000 
1.301 .64 1. 000 

119.176.000 
1,151,314,000 


2,917,123,000 


1.607.793.000 


Jiili/  27  1021 


154,066.000 

2,6K,'-|,20(1,000 

,'■.'.1!  ,1.MI, (1(1(1 

l,(l.'.0,(ll(i.(IIIO 

I '.I.  12  1.011(1 

1,(169, 020, (iOO 
34,175,000 

21  1.375,000 
938,000 

1,1119,108,000 

2.".,XI6.000 

!l,(i(i(>,00(l 

494,948,000 

15,040,000 

5,1.50.210,000 


102,263,000 

213,824,000 

45, .503. (II  Id 

31.709.000 

1,638,637,000 

24,928,000 

1,695,274,000 

2, .537, 517.000 

125.143.000 

413,037,000 

17„549,000 


5.150,210,000 
59.8'";, 
63.4^, 

82.4% 


Julu  20  1921. 

161,068.000 

2,(159,:!(U1.0(I0 

(1IIII,77!I,(III( 

1.07(1.370.(1(10 

2:1,1107.111111 

1.710,(15(1.(1(111 
35.11)7,0(1(1 

215,875,000 
2,892,000 


1,964,2.30,000 

25.702.000 

1), II,'".  1. 01  III 

544,(155,O0( 

12,813,000 

5,210,780,000 


102,222,000 

213,824,000 

14,231,000 

34,1167,000 

1,630.1116,000 

27,8,56,000 

1,693,019,000 

2,564,613,000 

127,875,000 

4.53, .543, 000 

17,4,53.000 


5,216,780,000 
58.9% 

62. 5':,, 

80.6% 


Jlltv  13   1921 


166,060,000 


2.047, .594  ,000 

(118,78  1,000 

1,085,11111,000 

2;.,  1 35,000 

1,729,1  15,000 
3(1,098,000 

215,875,000 
18,5.34,000 

1,990,622,000 

25.519,000 

10,033,000 

590,694,000 

14,098,000 


5,288,360,000 


102,090,000 

213,824,000 

43,419,000 

10,942,000 

1,6.55.303,000 

27,746,000 

1,693,991,000 

2,603,833,000 

130,556,000 

483,901,000 

16,746,000 


5,288,360,000 
58.2% 
61.6% 

78.9% 


Juiv  0  1021. 


163,406,000 


2,631,211,000 

671,377,000 

1,126,118(1,000 

3 1,1. Id, 000 

l,832,41)l),(ldO 
36, (IK), Odd 

216,875,000 
10,551,000 

2,095,535,000 

24,8(11,000 

9,(1711.000 

557,162,000 

13,088,000 

5, 331, .536,000 


102,103,000 

213,824,000 

42,0(15,000 

34,024,000 

1,651,7.57,000 

27,371,000 

1,713,1.52,000 

2,671,916,000 

133,-303,000 

438,4.55,000 

16,718,000 


5,331,536,000 
66.5% 
60.0% 

76.0% 


June  20  1021. 

t 

103,627.000 

2.625,4.58.000 

(147,7(11  ,dd() 

1,1 23, .SO  1, 000 

:)  1, 60 1, 000 


1,803,165,000 
34,549,000 

215,875,000 
6,908,000 

2,060.495,000 

24,845,000 

10,042,000 

506,4.54,000 

14,747,000 

5,242,041,000 


102,184,000 

202,036,000 

40,910,000 

15,352,000 

1,641,1.56,000 

29,280,000 

1,685.788,000 

2,634,475,000 

132,400,000 

412,214,000 

32,034,000 


5.242,041,000 
56.9% 
60.8% 

77.3% 


June  22  1021 


169,617,000 

2,620,005,000 

657,980,000 

1,095,9(13,000 

.39.488, 000 


1,793,451,000 
33,729,000 

222.375,000 
32,848,000 

2,082,403.000 

24,717,000 

10,194,000 

564,105,000 

14,404,000 


5,316,828,000 


102,177,000 

202,030,000 

4  1, 100,000 

17,957,000 

,647,709,000 

31, .58 1,000 


1,697,247,000 

2,639,319,000 

135,004,000 

467,928,000 

31,717,000 


5,315,828,000 
56.5% 
60.4% 

76.8% 


June  in  1021. 


170,060,000 


2,616,624,000 

664,296,000 

1,043,383,000 

53,200,000 


1,760,879,000 
35,066,000 

222,376,000 
300,513.000 

2.318,8.33,000 

24,442.000 

10,176,000 

722,766,000 

16.338,000 


5.707,179.000 


102.156,000 

202,036,000 

39.057,000 

14.597,000 

1,866,455,000 

48,175,000 


1,929,227.000 

2,674,435,000 

135,0.50,000 

694,207,000 

31,011,000 


6,707,179,000 
53.1% 
56.8% 

72.6% 


Aug.  a    1020. 


« 

1,139,00(1 


ISI, 

2,HI,744.0«(» 


I,JH.S, 
l.2>>4, 

2.HH'). 

IS'), 
<2, 

.1,187, 
14. 
I.t, 

7.12, 

4, 


4.vs,«or» 
.»oo,ooo 

22.<.oau 

87'».0«0 

.17.^,ooo 

II.^.UOO 

f>')2.nw 
444.000 
002.000 

.^7.1, 000 
61.^,000 


0,08.1,070.000 


05, .141. 000 
164,74.5,000 

20,780.000 

1,810,708.000 

44,821.000 

1,882, .100. 000 

.1,141,801.000 

194,8.14.000 

549,778.000 

55. 012.000 

6,083,970,000 

39.4% 

42.4% 


46.9% 


9.675.000 

943,796,000 

4,700.000 

2,951.000 

1.56,985.000 

10.245,000 

3,2.59.000 

281,629,000 

34,317.000 

3, .536.000 

198.559.000 

25,742,000 

3.000 

69, .527.000 

140.309.000 


2,933,241,000 
395,624,000 


2,537,617,000 


3,742,072,000 
808,831,000 


2,933.241,000 


344,993,000 
1,316,9.54.000 

117,047,000 
1,154,247,000 


2,933,241,000 


1,626,719,000 


S 

14,2.58.000 

971.150.000 

3,700,000 

3,277,000 

163,545,000 

6,595,000 

2,983,000 

286,529,000 

29,742,000 

3,379,000 

190,922,000 

35,092,000 

10,000 

74,003,000 

143,638,000 


2.969,666.000 
405.053.000 


2,564,613,000 


3,781,176,000 
811,510,000 


2.969,666.000 


344,993.000 
1,345..334.000 

118,896,000 
1,160,443,000 


2,969,666,000 


1,659,119,000 


S 

17.225.000 

984.521.000 

10,063,000 

3,243,000 

160,140,000 

4,700,000 

2,827.000 

265.996.000 

28.002.000 

1,830.000 

215,803,000 

44,. 376. 000 

10,000 

77,520,000 

117,268,000 


3,000,-507 ,000 
396,674,000 


2,603,833,000 


3,785,977,000 
785,470,000 


3,000.607,000 


344,992,000 
1.377,186.000 

119.094,000 
1,159,235,000 


3,000,507,000 


1,676,862,000 


19,311,000 

1,049,879,000 

4,228,000 

6,708,000 

169,610,000 

4,700,000 

3,434,000 

280,130,000 

20,959,000 

1,683,000 

223,550,000 

39,482,000 


78,194,000 
157,057,000 


3,014,824,000 
342,908,000 


2,671,916,000 


3,784,499,000 
769,675,000 


3,014.824.000 


344,993,000 
1,416,559,000 

126,558,000 
1,126,714,000 


3.014,824,000 


1,773,005,000 


$ 

16,225,000 

1,032,489,000 

2,600,000 

7,706,000 

165,256,000 

6. .528. 000 

4.700,000 

271,088,000 

17,669,000 

2,910,000 

213,178,000 

34,814,000 


89,551,000 
161,172.000 


2,996,025.000 
361.550,000 


2.634.475.000 


3,803,365,000 
807,340,000 


2.996,025,000 


344,992,000 
1,398,806,000 

127,264,000 
1,124,963,000 


2.996.025,000 


1,744,990,000 


21.019.000 

1,006.319.000 

25,337,000 

7,668,000 

184,746.000 

4.304.000 

7,788.000 

267,860.000 

16,172.000 

3.013.000 

210,194.000 

52,340,000 

84,844^666 
157.070,000 


3,002.066.000 
362,747.000 


2,639,319,000 


3,807.463,000 
805,397,000 


3.002,066.000 


345.093.000 
1,403.938.000 

128.700.000 
1,124.275,000 


3,002,066.000 


1.732.677.000 


28,520,000 
986,528,000 
301,500,000 

10,781,000 

186,993,000 

3,947,000 

10,237,000 
261,852,000 

13,120,000 

3,662,000 

190.103,000 

25,736,000 

"82,'2b3,66o 
178,585,000 


3,030,050,000 
355,615,000 


2,674,435,000 


3.837.187.000 
807.137.000 


3.030.050.000 


345.093.000 
1.479.233,000 

121,141,000 
1,084,583,000 


3,030.050,000 


1.690,448.000 


•S 

114,800.000 

1,529,341.000 

17,967.000 

69,882.000 

189,930,000 
12.900.000 

122,345.000 

434,400.000 
37.738.000 
32,363,000 

342,326.000 
40.273,000 

53,836,666 
162,612,000 


3,438,500,000 
296,639.000 


3,141,861,000 


3,882,314.000 
443.814.000 

3.438,500.000 


259.226,000 

2.288.157,000 

117,784,000 

773.333.000 


3,438,500.000 


2,818,486.000 


WEEKLY  STATEMENT  OP  RESOURCES  AND  LIABILITIES  OF  BACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  AUG.  3  1921. 


Two  ciDheri  (00)  omUted. 
Federal  Reserve  Bank  of — 


RE  SOURCES. 

Gold  and  gold  certificates 

Gold  settlement  fund — F.  R.  B'd 

Total  gold  held  by  banks 

Gold  with  F.  R.  agents 

Gold  redemption  fund.. 

Total  gold  reserves 

Legal  tender  notes,  silver.  4c 


Total  reserves 

•  BUls  discounted:     Secured 
U.  8.  Govt,  obligations.. 

All  other... 

BlUa  bought  In  open  market 


by 


Total  bills  on  hand 

V.  S.  Bonds  and  notes 

U.  8.  certificates  of  Indebtedness: 

One-year  ctfs.  (Plttman  Act). 

All  other 


TotAl  earning  assets 

Bank   premises 

6%  redemption  fund  against  Fed- 
eral Reserve  bank  notes 

Dncolle<;t«d  Itoms. 

All  other  resources 


Total  resources 

UAHILITIBS. 

CaplUI  paid  In 

urplufl 

Reaerved  for  Govt,  franchise  tax. 
Deposlt-s:  Govemmmit 

Member  bank — reserve  ace  t.. 

All   other 


Total  depfjslts 

F.  R.  nf>\A-n  In  actual  circulation. 

F.  R.  bank  notes  In  circulation- 
net  liability .    

McAktii-A  availability  Items 

AH  other  llabllltiM 

Total  llabllitle* 


Boaon. 


8.040,0 
42,948,0 

.50,988,0 

195..374.0 

19.211,0 

265,573,0 
17,083,0 


282.6-56,0 

27,432,0 

45,6-56,0 

5,286,0 


78,374,0 
5-55,0 

18.9-36.0 
701.0 

98.-566,0 
3.876,0 

772,0 

43,373,0 

439,0 

429,682,0 

7,911,0 
16,-342,0 
2,392,0 
1,735,0 
107,970,0 
1.027,0 


110,732 
246,082 


7.722.0 

37,483,0 

1.018,0 

420.682,0 


New  York. 


S 

323,674,0 
20,363,0 

344,037,0 

463,002,0 

20,000,0 

827,039,0 
67,462,0 


894„501,0 


430,0-38,0 
1,005,0 

62,276,0 
9,8-57,0 

493,176,0 
5,-387,0 

1.751,0 

111.827,0 

3,4.56,0 

1 .510.098.0 

26.874,0 
59,318,0 
18,233.0 
11.969,0 
620,916,0 
12,394,0 


645,279,1 
647,346.1 


29,822,0 

79,402,0 

3,734,0 

1.610,098,0 


PMla. 


$ 

2,098,0 
50,554,0 


202,183,0 
5,201,0 


207,-384,0 

87, .503,0 

34,617.0 

681,0 

122,801,0 
1,-5-37,0 

26,780,0 
181,0 

151,299,0 
-529,0 

700,0 

43,830,0 

309,0 

404,051,0 

8,622,0 
17.. 564,0 
3,007,0 
4,3)3,0 
102,995.0 
1.324,0 


108,632,0  144.943.1 
217,307,0  239, 795, i 


8,201,0 

39,963,0 

755,0 

404,rj5l,0 


Cleveland. 


$ 

6,472,0 
.57, .595.0 

64,067,0 

182,914,0 

4.736,0 

251,717,0 
5,446,0 


257,163,0 


21,799,0 
28,0 

166.824,0 
2,335.0 

1 ,239,0 

46,106,0 

8-52,0 

474,619,0 

11,044,0 

22,263,0 

2,012,0 

2.812.0 

141,336,0 

795,0 


14,445,0 

39,001,0 

1,016,0 

474,619,0 


Richmond 


2.720,0 
26.298.0 


29,018,0 

35,285,0 

8,205,0 

72,. 508,0 
4,090,0 

76,598,0 

22,750,0 

74,351,0 

1,590,0 

98,691,0 
1,233,0 

6,260,0 


106,184,0 
2.220,0 

363,0 

40,189,0 

248,0 

225,802,0 

5,378,0 

11,026.0 

I.IIH.O 

767.0 

51,578.0 

764.0 


56.109,0 
12.044.0 


6,276,0 

32,982,0 

1,073,0 

225,802,0 


Allarua. 


$ 

4,783,0 
5,269,0 

10,052,0 

51,226,0 

5,008,0 

66,286,0 
7,286,0 

73.572.0 

35,651,0 

69,290,0 

964  0 

105,905,0 
10,130,0 

10,.564,0 
1,0 

126,600,0 
738.0 

608,0 

18,6.30,0 

728,0 

220,876,0 

4,109,0 

8,708,0 

2,892,0 

2,662,0 

42.699,0 

.384,0 


45,745,1 
135,723, 


8,726,0 

14,128,0 

840,0 

220,876,0 


Chicago. 


S 

21,300,0 
114,685,0 

135,985,0 

279,047,0 

14,123,0 

429,155,0 
16,426,0 

445.581.0 

83,986,0 

157,951,0 

2.713,0 

244,050,0 
4,490,0 

33,612,0 
1.707,0 

284,459,0 
4,125,0 

1,665,0 

64,342,0 

1,925,0 

802,097,0 

14,291,0 
30,536,0 

8,765,0 

10,906,0 

234,377.0 

3,240.0 


435,339,0 

12,901.0 

48,801 ,0 

2,941,0 

802,907,0 


St.  LOUU. 


2,915,0 
22,133,0 


25,048.0 

50,694,0 

3,789,0 

79,531,0 
13,032,0 

92,563,0 

29,. 366.0 

.50.054.0 

340.0 

79,760,0 
1,153,0 

11,-568,0 
-548,0 

93,029,0 
627.0 

.523,0 

26,627,0 

640,0 

214,009,0 

4,541,0 
9,114,0 
1,062,0 
3,922,0 
61,104,0 
777,0 


248,523,0     65,803,0     42,591 


99,980,0 

6,070,0 

26.423,0 

1,016.0 

214.009,0 


Minneap. 


S 

8. .569,0 
7,257,0 


15,826,0 

18,663,0 

2,965,0 

37,454,0 
664,0 

38,118.0 

6.411.0 
64.204,0 


70.615.0 
116.0 

5.480,0 
223,0 

76,434,0 
6.55.0 

347,0 

12,880,0 

523,0 

128,9.57,0 

3,548,0 
7,303,0 
1,537.0 
2.319.0 
39,772,0 
500,0 


1.0 
56.062,0 

4,842,0 

11,832.0 

1,242,0 

128,957,0 


Kan.CUv 


$ 

2,118,0 
44,918,0 


47,036,0 

32,564,0 

3,103,0 

82,703,0 
3,937,0 

86,640,0 

21,019,0 

50,191,0 

9,59.0 


72,169,0 
8,868,0 

8,-320.0 
32.0 

89,389,0 
2,893,0 

916,0 

37.465.0 

489,0 

217,792,0 

4,341,0 
9,330,0 
1.734,0 

6,882,0 

67,909,0 

559,0 

75,350,0 
75,600,0 

14,542,0 

35,682,0 

1,213,0 

217,792,0 


Dallat. 


9,226,0 
3,659,0 


12,885,0 

11,162,0 

2,774,0 

26,821,0 
6,940,0 

33.761.0 

7.271.0 

48.117,0 

100,0 


55,488,0 
3,979,0 

2,400.0 


61,867,0 
1,921,0 

236,0 

18,594,0 

1,854,0 


118,233,0 

4,313,0 
7,113,0 

1,807,0 

38,867.0 

610.0 

41,284,0 
41,769,0 

3,934,0 

18,536,0 

1,285,0 

118,233,0 


San  Fran 


20,921,0 
30,087,0 


51,008,0 

151,507,0 

9,328,0 


211,843,0 
3,463,0 

215,306,0 

38,680,0 

103,003,0 

3,2.52.0 


144,935,0 
204,0 

9,880,0 
263,0 

1.55,282.0 
586.0 

494,0 

29,837,0 

5,713,0 


407,218,0 

7.400,0 
15,207,0 

2,278,0 

6,6.53.0 

107.397,0 

6.025,0 


120,075. 
229,026, 


5,899,0 

24,906.0 

1,828,0 

407,218,0 


Total. 


412,836,0 
425,766.0 


838,602,0 

1,615,482.0 

98,729,0 


2,552,813,0 
151,030,0 

2,703,843,0 

572,609,0 

1,045,009.0 

29.961.0 


1,647.579.0 
34.114.0 

207.875.0 
13.541.0 

1.903.109.0 
25.892.0 

9.614,0 

493,700,0 

17,176.0 

5,1-53,334,0 

102,372,0 

213,824,0 

45,826,0 

,56,747,0 

.619,920,0 

28,399.0 

1.705,066,0 
2,536,673.0 

122,379,0 

409,227,0 

17,967.0 


153.334.0 


tiOG 


THE  CHUONICLK 


[Vol.  113. 


,M 


Ml   lur 


7a  i 

4,100,0 
I2.ti43.u 


69  2 

18,3M.O 

37,S.>i5.0 


63  6 


4,503,0 


letttamt 


bO  8 

4,616,0 
8,336,0 


«■  ... 

• 

456 

21,950,0 

2,758,0 

iUama. 


405 

1.751,0 
2.026,0 


CUcaao. 
» 


63  2 


6,698,0 


at.  LoMi. 

t 

55.8 


2,646,0 


38.6 

12,035,0 
1,520,0 


Kan.oug. 

i 

57.4 


2,702,0 


DaHtt$. 

San  Fran . 

40  t) 

(ii  li 

19,220,0 

1,484,0 

2,689,0 

Toiat. 
t 

63.7 

.W, 850,0 
53,087.0 
58,856,0 


a     REStRVE    AGENTS'   ACCOUNTS    AT    CLOSE    OP    BUSINESS    AUG.  3    1921. 


f»d*ral  /lAMTM  dg«nt  at- 


Pe<1- 


no!<>8  on  h.inri 


(7>«  Tttotua'UU  0/  uoUart) 


e  notM  outatandliui: 


Federal  Rtmerve  Bottrd 

tii^iiiii:  imiH-i    \.iM,uut  re<iulr«il . , 

ItJxc'tidii  aiuouut  beld ....... 


Nac 


ToUl  .. 
LtabUUUa  — 


'     /    f',  v-rve  notM  received   from 

I  y 

OoU^ti.     .  ..Ill 

Vvtlufkl    Ueaoivti    Uauk  t  kluglble  paper 


Toul 


Federal  Reserve  notes  outstanding 

federal  Retierve  notes  beld  by  banks 

Fei1«riil  Reiwrve  nntM  In  artiial  nlroillatlon 


Boilon. 

90.430 
.'6.<,73l 


5.(100 

19,774 

170,000 

68,357 

10.017 

627,909 


354,161 

195,374 

78,374 


N»U)  York 


< 
272,260 
795.764 

286.924 

20,078 

l.irt.OOO 

33;!, 7«-' 

6U,U«4 

1,933,452 


1,0«S,024 
4(1,1,002 
402,426 

,   .      ..i4 
113,118 


17,(ii'J 
246,082'     647,346 


PMla. 


20.620 
247.712 


19.655 

124,389 

103,6(18 

8,275 

.5-1      ' 


2«,S,332 
144,044 
111,943 

524.319 

247.712 
30,405 

217,307 


Clnt. 

< 

44.100 

264,932 

23,776 

14,1:J!( 

1 16,0011 

82,0lN 

61,796 

309, 032 
IS2,UI4 
143,814 

635,760 

264,932 
25,137 

239,795 


23,789 
119,270 


2,28.'; 

33.00(1 
83,US5 
14,509 


143,0.59 
3,'i,:'8.^) 
OS, 494 


II 

7,22ij 

112,044 


Atlanta 

% 

76,803 
146,142 

3,400 

3,82(1 

4  4,()()l) 

94,916 

10,972 

380,050 


222.945 

51,226 

105.888 


Chieaao 

174,180 
481,201 


16,402 
283, 64r. 
202,154 

42,458 

1,170,040 


655,381 
279,047 
244,ei2 

I  "'1. 040 

i-'OI 

io.:r.)|  .r>,8H2 

135,723'  435,339 


St.  L. 


% 

27.580 
121,178 

6,110 

3,. 5,54 

4  1 ,030 

70.484 

9,211 

279,147 


148,7.58 
.50,694 
79,695 


279,147 

121,178 
21,19S 

99,980 


Uinn. 

« 

1I,K80 
59,174 

13,052 

1,411 

4,200 

40,511 

29,721 

159,949 


71,0.54 
18,663 
70,232 

1," ■ 

3,112 
,56,002 


K.  City 


S 

4,620 
83,100 


2,204 
30,360 
50, ,030 
21,624 

192,444 


87.720 
32,504 
72,160 

1 1  • 


DaUai 


t 
25,032 
45,349 

6,131 

2,797 

2.234 

34,187 

21,219 

136,949 


70,381 
11,162 
55,400 

,..,.  ,,,,, 


San  yr. 

T 

31,760 
289,570 


14,051 

V.\l.\h{\ 

138,003 

6,686 

617,586 


7,oO(l 
75,60()' 


3,o80 


41,709 


321,330 
151.507 
144,749 

01 7,. 586 

289,570 
.59.944 

229.026 


Total. 


% 
803,064 
2.917.123 

344,992 

119,170 

1,151.314 

1,301,641 

306,152 

6,043,452 


3,720,177 
1,615,482 
1.607.793 


6,943,452 


2,917,123 
380,450 


2, .530,073 


Member  Banks  of  the  Federal  Reserve  System. — Following  is  tho  weekly  statement  issued  by  the  Federal  Iloserve 
Board  K'viii^'  tlu-  priaoipal  itciiis  of  tlie  nsoiirce-;  and  liabilities  of  tlie  Member  Banks.  Definitions  of  tlie  different  items 
in  the  statement  were  {fiven  in  the  statement  of  Dec.  14  1917,  published  in  the  "Clironicle"  Dec.  29  1917,  page  2523. 

STATHMENT  SMOWINQ  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OF  REPORTING  MEMBER  BANKSIN  FEDERAL   RESERVt 

BANK  AND  BRANCH  CITIES  AND  ALL  OTHER   REPORTING  BANKS  AS  AT  CLOSE  OF  BUSINESS  JULY  27  IMl. 

nu'iit.s  of  the  rcportiiiK  iii.slitution.s  ,sliow  a  further  (Icx'liiic  for  the  week  of 
$1)0. 000, 000,  lilt)  July  27  total  of  314,890,000,000  buiiii?  about  \i%  Delow 
the  figure  rcporKid  about  a  year  atjo.  For  th(!  New  York  (Mty  banks  the 
correspotidiiii;  decrease  since  the  cud  of  July  of  last  year  was  about  17%. 

Accoinniodation  of  roportinu  banks  at  the  Federal  Reserve  banks  shows  a 
decrease  for  the  week  from  .41 ,1,')0,000,000  to  $1 ,1  i:i,000,000,  or  from  7.7 
to  7. .5%  of  the  banks'  total  loans  and  investments.  For  tho  Now  York 
(Jlty  banks  a  do<Tea.se  from  .?:ji:< ,000,000  to  .^285,000,000  in  the  total  bor- 
rowings from  the  local  Reserve  bank  and  from  6.0  to  6.1%  In  the  ratio  of 
accommodation  is  shown. 

(Joverninent  deposits  show  a  r(!<luction  for  the  week  of  $29,000,000.  other 
demand  denosits  (net)  declined  by  $27,000,000.  while  no  change  is  shown  in 
the  total  of  time  deposits.  For  the  banks  in  New  York  (Mty.  reductions  of 
.S16.000.000  in  Government  deposits,  of  $14,000,000  in  other  demand 
deposits,  and  of  3,000,000  in  time  deposits  are  noted,  the  reductions  in 
demand  deposits  of  these  banks  being  due  primarily  to  withdrawals  of  bank 
balances  by  country  correspondents. 

Reserve  balances  of  the  reporting  banks,  notwithstanding  the  decreases 
noted  in  demand  deposits  and  in  borrowings  from  the  Federal  Reserve 
banks,  showed  an  increase  of  about  $10,000,000  for  all  reporting  banks  and 
of  $8,000,000  for  the  banks  in  New  York  City.  Cash  in  vault  declined  by 
.$1,000,000,  though  tho  New  York  City  banks  report  an  increase  of  $1,- 
000,000  under  this  head. 


Aggrt'iiute  reductions  of  about  $l.'i,000.000  in  loans  anil  discounts  and  of 
$4,5.000.000  in  liiveotnieiits.  largely  in  Treasury  notes  and  certificates, 
accoiiipanied  by  commensurate  rediiciions  in  deposits,  and  a  decrease  of 
$.i7,IMM),000  in  borrowings  from  the  Uftserve  banks  are  indicated  in  the 
Fetleral  Reserve  Board's  consolidated  weekly  statement  of  condition  on 
July  27  of  !Sll  member  banks  in  leading  cities. 

»  Loans  secured  b\  tlovernment  obligations  show  an  increa.se  for  the  week 
of  about  $3,000,000,  loans  supported  by  corporate  and  other  .securities 
declined  by  $21,000,000,  while  other  loans,  largely  of  a  commercial  and 
Industrial  character,  increased  by  $2,000,000.  ^Corresponding  changes 
shown  for  member  banks  in  New  York  City  include  an  inciease  of  $S.000.000 
in  loans  secure<l  by  Government  obligations,  a  reduf-tion  of  .$22,000,000  in 
loans  supported  by  other  securities,  and  an  increase  of  $27,000,000  in  com- 
mercial and  industrial  loans. 

Only  nominal  changes  are  shown  In  member  bank  holdings  of  United 
States  bonds  and  Victory  notes.  Investments  in  Treasury  notes  show  a 
further  decline  of  $11,000,000.  holdings  of  Treasury  certificates  decreased 
by  $24,000,000  reaching  tho  low  level  of  $99,000,000.  while  corporate  and 
other  securities  on  hand  declined  by  $9,000,000.  For  the  member  banks 
in  New  York  City  an  increase  of  about  $2,000,000  in  United  States  bonds 
and  Victory  notes,  and  reductions  of  $10,000,000  in  Treasury  notes,  of 
$21,000,000  in  Treasury  certificates,  and  of  $6,000,000  in  other  securities 
are  noted.     In  consecjuence  of  the  above  changes,  total  loans  and  invest- 


1.  Data  for  allreporting  member  banks  In  each  Federal  Reserve  District  at  close  of  business  July  27  1921.     Three  ciphers  (000)  omitted. 


Federal  Reserve  DUtrla. 

Bostor^. 

Nets  York 

PhUadel. 

Cleveland. 

Rtchm'd. 

Attarua. 

Chicato. 

St.  Louia. 

Minruap. 

Kan.  CUi/ 

Dallas. 

San  Fran. 

Total. 

Number  of  reporting  banks     

49 

? 

34.754 
187,324 
596.589 

818.667 

35.213 

5.980 

1.944 

2,773 

138,574 

112 

S 
250,595 
1,240,961 
2,715,242 

58 

S 

71,845 
187,355 
365,713 

88 

$ 

60.645 
340.727 
658.376 

82 

S 

25.252 
109.685 
329.935 

43 

S 

18.021 

53.439 

304.767 

112 

S 

87,068 

440,422 

1,216,384 

37 

S 

21,343 
128,531 
299,468 

35 

$ 

12.569 

32.818 

231.056 

79 

S 

19.952 

71.468 

379,071 

52 

■S 

6.818 

37,716 

208.477 

67 

S 

28.688 
145,076 
743,665 

814 

Loans  and  discounts.  Including  bills  re- 

dUcounied  with  F.  R.  bank: 

Loans  sec .  by  U .  S .  Govt .  obligations. . 

Loans  secured  by  stocks  and  bonds — 

All  other  loans  and  discounts 

$ 

637,550 
2,975,522 
8,048,742 

Tor.al  |rvan«  anf)  dl^i*"!'"'.^ 

4,200,798 

312,470 

79,542 

34,555 

42,170 

718,336 

624,913 

46,871 

6,135 

9,. 565 

4,103 

157,567 

1.059,747 

104.431 

14.962 

1.813 

7,776 

280.551 

464.872 

62.320 

5,472 

870 

2,453 

53.598 

376.227 

30,468 

2,408 

272 

804 

36.662 

1,743,874 

70,901 

27,727 

4..505 

16,857 

342,696 

449,342 

25,636 

2,289 

314 

564 

66,570 

276.443 

16,012 

808 

259 

210 

19,767 

470,491 

31.82C 

3,103 

670 

6,846 

45,801 

253,011 

32,410 

1,229 

1,526 

1.915 

10.989 

917,429 

98,427 

15,939 

2,068 

12,291 

167,852 

11,661,814 

O.S.  bonds 

866,979 

U.  3.  Victory  notes.   .                .   

165,594 

U.  8.  Treasury  notes 

58,361 

O.  S.  certificates  of  indebtedness 

Other  bonds,  stocks  and  securities 

98,765 
2,038,963 

Total  loans,  dlsc'ts  &  Investments.  Ind. 

bills  rediseounted  with  F.  R.  Bank 

Reserve  balance  with  F.  R.  Bank 

Cash  tn  vault  .  .             ... 

1.003,151 

74,778 

20,297 

726,250 

176,423 

6,540 

10,058 

5,472 
27,314 

5,393,871 
589,843 
106,266 

4,504,795 

415,994 

52.443 

102.964 

18.554 
211,897 

849,154 
59,503 
16,810 

621,124 
41.687 
10,596 

28,266 

23,771 
27,790 

1,469.280 

88.608 

29.875 

800.255 

429.271 

8.265 

20.925 
27 

6.658 
85.376 

589,585 

31.705 

15.282 

301.867 

121.321 

1.970 

23,429 

3,065 
45.834 

446.841 

26.678 

9,650 

2.206,560 

175,516 

55.052 

644,715 
38,873 

6,996 
286.915 
142.558 

2.607 

14.575 

3.335 
35.444 

313,499 

19,098 

6,949 

172,876 

70,664 

1,181 

4.031 
243 

496 
32.922 

5*58.734 

37.587 

13.280 

365.994 

106.916 

1,55)2 

9.870 

2.377 
30.840 

301.080 
20.292 
10.291 

184.053 

60.466 

1,367 

5,196 
220 

497 
18.140 

1,214,006 

75,074 

24.800 

558,408 

542,711 

1.437 

18,598 
129 

3,629 
52,033 

14,890,470 

1.237.555 

315.554 

Net  demand  deposits 

212,2091.267.405 

10.002,061 

Time  deposits 

143,986 
616 

12,335 

4,792 
35,701 

653,296 
6.846 

39,212 

12,744 
133,456 

2,905.293 

Government  deposits. 

95,460 

Bills  payable  with  Federal  Reserve  Bank: 
Secured  by  U.  S.  Govt,  obligations... 
All  other 

289.459 
619 

BUls  redlscoimted  wl  h  F.  R.  Bank: 

Secured  by  U.  S.  Govt,  obligations 

All  other  .  _  _ 

85,390 
737.047 

2.  Data  of  reporting  member  banks  in   Federal  Reserre  Bank  and   branch  cities  and  all  other  reporting  banks. 


Thru'ctphers  (000)  omUtea. 


New  York  City. 


City  0/  Chicago. 


July  27      July  20     July  27      July  20 


Number  of  reporting  banks W) 

Loans  and  discounts.  Incl.  bills  redis- 
eounted with  F.  R.  Bank:  S 
Loans  sec.  by  U.  S.  Govt,  obllg'ns     228,405 
Loans  secured  by  stocks  &  bonds.  1,079,550 
.411  other  loans  and  discounts '2,417,662 


70 

225,750 
1,101,531 
2,390,395 


51 

S 
63,811 
320,799 
778,590 


Total  loans  and  discounts j3, 

O.  S.  bonds 

U.  S.  Victory  notes 

U.  S.  Treasury  notes 

D.  S.  certificates  of  Indebtedness 

Other  bonds,  stocks  and  securities,. 
Total  loans  &  dlsc'ta,  <t  Invest'ts.l- 
Incl.  bills  redlsc'ted  with  F.R.Bk.  4 

Reserve  balance  with  F.  R.  Bank 

Cash  In  vault I 


Net  demand  deposits 

Time  deposl  ts 

Government  deposits 

Bills  payable  with  F.  R.  Bank: 
Seo'd  by  U.  S.  Gove,  obligations.. 
All  other _ 

Bills  rediseounted  with  F.  R.  Bank: 
Sec'd  by  U.  S.  Govt,  obligations.. 
.\11  other 

Ratio  of  bills  payable  &  rediscounts 
with  F.  R.  Dank  to  total  loans 
and  Investments,  per  cent 


,725,617 

266,020 

71.681 

31,271 

38,085 

545,064 

,677,738 
545,612 

93,299 
.033,505 
251.824 

50.982 

•81.898 


3.717.676  1.163.200  1.165.154 


17.242 
185.405 


6.1 


264.470 
72.015 
41.393 
58.949 

551.457 


51 

$ 

61.931 
316.485 
786.738 


1.8.941 

12.076 

1.341 

0.607 

133.933 


4.705.9601 

537.517 

92,018 

4.047,793 

255,052 

66,647 


AU  F.  R.  Bank  Cities 


July   27  July   20 


281 

S 
456.885 
2.085.271 
5,225,272 


20,339 

12.533 

1.486 

7.658, 

136.390 


7.707,428 

439,931 

99,351 

45,013 

59,725 

1.109,975 


336.09S 
122,629 
31,205 
874.403 
312,588 
3,859 


89,773   14.215 


17.557 
205,340 


0.6 


9,260 
80,044 


1.343,560^ 

123,499] 

32,209 

875,768; 

314,040 

4,314 

16,647 


9,352 
79,264 


9,.52 1,423 

908,301 

179,362 

7,017,314 

1,339,662 

77,687 

160,687 


61,333 
499,762 


7.7 


281 

S 

449,139 
2,105,687 
5,208,140 


7,762,966 

445,170 

100,126 

55,906 

83,128 

1.118,278 


9,565,574 

897,882 

179.713 

7.030,718 

1,340,822 

101,178 

176,954 


59.714 
515.042 


7.9 


F.  R.  Branch  CUies.AUOther Report. Bks. 


Total. 


July  27     July  20     July  27      July  20   Jujy  27 '21  July  20'il  July  SO'iO 


214 

S 

102,433 

469,952 

1,456,084 


2.028,469 

213,602 

38,009 

5,854 

22.308 

583.452 


2.037.4891.865.917 

211.430     213.446 

39.127       28.234 

6.200  7.494 

22.555        16.732 

583,504,    345.536 


2.S91.694 

189.044 

01.038 

1 .558.638 

912.274 

10.445 

81.750 
320 

16.107 
114.629 


7.4 


214 


319 


S       I       s 

104.962;       78.232 

468.769;     420.299 

1,463.7581.367.386 


2.900.305  2.477.359 

189.235     140.210 

64.109       75.1.54 

1.565.391  1,426.109 

9I4,060|    653,357 

13,462:         7,328 


86,505 
320 

16.122' 
116.657, 


7.6 


47.016 
299 

7.950 
122,6.^6 


319 


814 


$  $ 

80,729'      637.550 

421,960    2,975,522 

1,374.4461  8.048.742 


1.877.13511.661.814 


209.120 

28,253 

7,605 

16,967 

345,835 


866,979 

165,594 

58,361 

98,765 

2.038.963 


2.484,91514.890.476 

140.130    1.237.555 

75.480       315.554 

1.433.089  10.002,001 

650,496    2,905,293 

9,829  95,460 

45.757       289.459 
186  619 


10.030 
122.747 


685.390 
737.047 


814 

S 

634,830 
2.996.416 
8.046.344 


11.677.590 

865.720 

167.506 

69.711 

122.650 

2.047.617 

14.950.794 

1.227.24 

3l9.3tV 

10,029.198 

2,SH)5.»78 

124.469 

309,216 
506 


814 

$ 
9S0.M2 
8,060.319 

a 


a 
875.398 
193.683 


16.859.978 

1,368.659 

354.749 

11.401, 052 

2,706.8Sa 

115,487 

Tiw.sia 

2,U2 

86.866       a6«.8«>3 
754,446,   l,0O6.d37 


U.T 


a  Comparable  flKuree  not  avallab  e. 


Aug.  6  1921.] 
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llimlijers'  i^mcttz. 


Wall  Sircrl,  Fridaij  Nujld,  Aiu/.  12  li)2l. 

Railroad  and  Miscellaneous  Stocks.  'IMio  stook  lum- 
kol,  WHS  <l(>(M(l(Mlly  I'iriii  diirintc  llio  (^iirly  ]Kiri  of  Iho  W(h)1c,!1,1- 
IIioukIi  tlio  voliiitio  of  business  wu.s  iioL  lar^o,  Uio  laltcn-  hdiiin' 
<i<)iisi(l(n-ably  (Mirlailcul  on  Tiiosday  by  a  I'iro  in  llial.  pari,  ol' 
tlio  Kxdlian^jo  l)iiil(liiit>-  now  in  i)ro()(ws  ol"  (ionstriiotiou.  'IMio 
advance  in  railway  shares,  whicOi  has  ociciirrod  (iurinti;  Iho 
past  two  or  throo  weeks,  led  to  liberal  sales  to  take  profits 
when  call  loans  went  up  to  r^y^  and  then  to  (5%  on  Wednes- 
day and  Thursday.  This  movement  did  not  attract  much 
attention,  however,  aTid  an  analysis  of  ,hiiie  earnings,  indi- 
eatinfj  a  net  of  nearly  .$;")(),()()(),()()()  for  the  month  as  a«:ainst  a 
deficit  of  $11,000,000  last  year,  has  caused  owners  of  railway 
shares  to  hesitate  about  offerinfj  them  for  sale  at  the  present- 
mar  kc^t. 

Amonj;'  other  influences  which  have  contributed  to  a  more 
hop(>ful  f(H(linf>-  has  been  a  substantial  reduction  in  tlie 
number  of  idle  freifj;]it  cars,  and  a  nu)re  or  hiss  gonera-l  l)elief 
that  the  steel  industry  has  reached  the  limit  of  depression, 
and  that  from  now  on  any  change  must  be  for  the  better. 
This  belief  is  based  on  the  fact  that  the  output  for  July  is 
reported  to  bo  the  smallest  since  Dec.  1903,  that  inquiries 
from  cousumtirs  are  becoming  more  frequent,  and  certainty 
that  the  railways  must  soon  become  purchasers  on  a  consider- 
able scale  . 

In  to-day's  highly  irregular  market  nearly  all  the  railway 
shares  traded  in  lost  from  1  to  2H  points,  and  industrial 
stocks  covered  a  wider  range.  Evidently  the  professional 
bear  element  had  control  and  made  the  most  of  such  a  situa- 
tion. We  know  of  no  reason  why  railway  and  other  invest- 
ment stocks  are  not  intrinsically  worth  as  much  to-day  as 
yesterdav  or  the  day  before. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Aug.  5. 


Sales 
for 
Week 


Range  for  Week. 


Lowest. 


Highest. 


I 


Par.  Sharei 
All  America  Cables- -ion  100 
American  Bank  XotC-50       200 

American  Snuff 100       100 

Aascts  Re  ilization 10       400 

.\tlantlc  Petroleum-. -2r,l  1,600 
-Vllantic  Refining 100  f 

Preferred 100       10! 

Auto  Sales,  pref 50       200 

Barnsdall,  Class  B 2.5       200 

Brooklyn  XJnlon  Gas.  100  1,200 
Calumet  &  Arizona-  -  - 10  250 
Central  RR  of  N  .1. .    100       100 

Chicat'O  &  Alton 100        100 

Cluctt,  Peabody  &  Co  100       900 

Preferro-1 100       100 

Davison  Chem no  par       100 

Detroit  Kdi?on 100        100 

Elk  Horn  Coal,  prof. -.50  200 
Homestake  Minlnu-.lOO  100 
Ills  Cent-RR  Secur  stock  ! 

tmst  ctfs 10; 

Indian  Reflnin?- 10       100! 

Kelsev  WhP'!l,  Inc-.  100  lOOJ 
Kress  (H  II)  &  Co-  -  - 100  100! 
Market  Street  Ry--.100       200 

Prior  preferred 100       400J 

MarlandOll no  pa^       700 ! 

Maxwell   Motor  2d   pref 

ctfs  dcp  stmpd  asstd_ , 

1st  pf  ctfs  dep  stpd  asst 
Maxwell  Mot  Cla?»  A  lOOl 

Class  B no  pa'' 

Morris  &  Kssex  -  -  .501 
N  y  Shlpbidldlnir-n'<  pnA 
Ontario  Silver  MInlnslO'i 
Otis  Klevator 100 

Preferred -lOf 

OtIsHtWil,  pref IOC 

Panhandle  P  &  It  pf .  U)i  > 
Penney  CI  C) .  pref. .  -  lOOl 

Peoria  <t  I  eastern 100 

Phillips  .Jones no  pn  \ 

Preferred . IO(i| 

Rand  M  nc»  I.td.  .no  pa  \ 
Rr;lH(Robt)&Co  1st  pf  1001 
Sears.  Rof;buck,  pref.  100 

Shattuck  Arizona 10 

So  Porto  Ulr-o  Suicar.  100 
.Standard  Milling  _-  100 
Standard  Oil  of  Calif.  .11 
TemU>r  C  fc  V  P,  c;lass  A 
no  pni 
Third  Avenue  Ry.-.IOO 
Unl  Uxl  I  >ru!< 100 

Fi  rst  preferred .50 

Weber  <t  Hellbron  .no  par\ 
West'h'wiHAM,  1st  pf  501 
WllH<jn  &  Co,  pref. .  100] 
WriKht  Ao.ronvit  Tf>  pn 


S  jyer 
101 

52 

102  H 
1% 

13 
125 
107 

12 

155^ 

66 

46  M 
190 

iO'A 
81 
3tK 
101 
36 
56 


share. 
Aug  2 
July  30 
Aug  5 
Aug  1 
-Aug  1 
-Aug  4 
Aug  7 
July  30 
Aug  2 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
July  30 
Aug  .5 
Aug  5 
Aug     1 


S  per 

104 

r53'^ 

102  K 

I'A 

13 
950 
107 

12M 

17"^ 

691^ 

48 
190 
7H 

41 

81 

Si% 
101 

3TA 

56 


share. 

Aug  2 

Aug  1 

Aug  & 

Aug  2 

Aug  3 

July  30 

Aug  7 

Aug  5 

Aug  5 

Aug  3 

Aug  4 

Aug  1 

Aug  3 

Aug  3 

Aug  3 
July  30 

Aug  5 

Aug  4 

Aug  1 


S  per  share 
100 

46  H 

95 


55      Aug  S!  55      Aug    5| 

8      July  30;     8      July  30i 

60      Aug  3i  60      Aug     3| 

75       Aug  2|  75       Aug     2 

3Ji  Aug  4,      3K  Aug     4! 

31H  Aug  Si  33M  Aug     ll 

li'A  Aug  1    UH  July  30| 


.5001 
1.000' 

200; 

400 
75, 
400 
200, 
700 1 
lOOi 
400' 
100' 
200 
200 

1.200 
.300' 
100' 
100 
100 
lOOi 
600 
200 

2,700 


2 

i'A 
38 

9 
66 
20 

3!i 
87 
80 
56 
72 
92 
11 
70 
83 
19  5i 
48 
96 

6K 
37 
89% 
73 


Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug  4i 
Aug  3i 
Aug  5 
Aug  5 
Aug  5 
Aug  I 
Aug  4 
Aug  1 
Aug  3 
Aug 
Aug 
July  30 
Aug  2 
Aug  5 
July  30 
Aug     4 


200      7>A  Aug  4 

.300  16       Aug  2 

24,.500l  .52  Ji  Aug  5 

400  .38      July  30 

200i  U       Aug  1 

100  56       Aug  2 

100  79'^  Aug  1 

1.800      H'4  Aug  3 


2 

4^ 
40 
10 
66 
20  !4 

3« 
90 
80 

m>A 

72 
94 
11 '/f 
76  H 
85 
19  K 
48 
96 

•to 

90 

75!^ 


Aug 
Aug 
Aug 
Aug 
Aug 

Aug  3 

Aug  1 

Aug  1 

Aug  .') 

Aug  4 

Aug  5 

Aug  1 
July  30 

Aug  5 

Aug  5 

Aug  .'/ 

Aug  2 
July  30 

Aug  2 
July  30 

Aug  3 

Aug  1 


7  A  Aug 
17      Aug 

60  K  Aug 
39  ^  Aug 
11  Ji  Aug 
.56  Aug 
79!^  Aug 
i)'4  Aug 


Range  since  Jan.  1. 


Loicest. 


1 

12'A 
820 
103  J^ 

10 


Feb 
Jan, 
Jan 
July 
June 
June- 
July 
Apr 


S  per  share. 
105  Ji  May 


14Ji  June 


Jan 
Jan 

Mar 
Apr 


51 
il'A 
190 
6 
36  }i  June 
79  H  Api 
23  Mai 
96  May 
36  Aug 
49  H   Mar 

54  K  M.ay 
7 'A  June 
35  Mar 
75  Aug 
3  May 
30  >A  July 
12  H  June 


2 
3 

38 

8 

65 

20 

3K 
87 
79  M 
.56 
70 
85  5i 

9 
^TA 
67 
19 

40!^ 
96 

i% 
35 
89  H 
675i 

7 
13 

52% 
36  H 

»A 
.56 
79  ^^ 

a  A 


Aug 
May 
June 
June 
July 
Aug 
Aug! 
Aug 
June 
Aug 
June 
Feb 
Mar 
Apr 
Mar 
A  pi 
Mar 
Mar 
Jan 
June 
July 
June 

July 
Jan 
Aug 

July 
Jan 

May 
Aug 

Jun 


Highest. 


54 
11214 
3A 

23  M 
1125 
UOH 

15 

35 

72  H 

53 
209 
8% 

62 'A 

86 

44 
101        ---, 

40  5i  May 

61       May 


Feb 

May 

Jan 

Apr 

May 

Jan 

Jan 

Jan 

May 

May 

Mar 

Jan 

Jan 

Jan 

May 

AU! 


56 

15% 
62 

75 
7 

45  K 

2155 


9'A 

42 

10 

05 

33 

6 

148 

86 

85 

72 

94 

12 

77  H 

85 

25'K 

50 
104 

TA 
103 
111 

7r>A 

25  Ji 
203^ 

106 

•47 
13 

62!^ 

89J-5 

0'4 


Jan 
Jan 

May 
Aug 
May 
May 
May 

Jan 

Jan 

June 

June 

July 

Feb 

May 

May 

Mar 

Jan 

Aug 

Aug 

Jan 

Aug 

Aug 

Jan 

July 

June 

May 

Jan 

Apr 

Aug 

Jan 

Mar 
Jan 
Feb 
Jan 

M!U- 
Feb 
July 


For  volume  of  business  on  New  York,  Boston,  Philadel- 
phia and  Boston  exchanges,  see  page  603. 

State  and  Railroad  Bonds. — No  sales  of  State  bonds 
have  l)(cn  reportcid  at  the  Hoard  this  W(!f;k. 

The  market  for  railway  and  industrial  bonds  has  not 
fully  maintainr.d  its  r<!cent  standard  of  activity  and  buoyancy 
although  the  usual  list  of  2/j  representative,  standard  issues 


shows  that  3-5  of  the  numb* 


repres(!i 
)r  have 


sconsd  an  advance  this 


week.  The  movement  is  generally  limited  to  minor  frac- 
tions, however,  and  the  "pep"  which  charactf^rized  this 
departrnfint  of  late  has  been  lacking.  Hut  the  market 
for  foreign  anrl  Lib<irty  Loan  issues  has  appanintly  lost 
none  of  its  former  interest  at  the  hands  of  invest;Ors.  The 
transactions  in  both  have  been  on  a  very  largo  s«ale  and 
.tome  of  the  latter  have  made  a  new  high  njcord. 


United 

lln    {{oiM'd 


States  Bonds. 

are  limited  1<»  III 


Dally  III  cord  of  lAbtrly  Loan  I'ricen. 


VltHt  l.lhurry  l.4>an  { 

■.V',%   iMMldH  of  1U32  47    .  .( 
(I'Mrst  3i..iH)  I 

Total  HiilcH  III  $1 ,000  uliltH 
Cdiivertiul    ■\"',>     boiulM    off 
1932  47  (FliMl  4h)  { 

'rotal  HiiloHln  $1,000  units. 
Converted  4'i%   bonds  off 
I93LM7  (First  4)iH) 


I 

Total  Hiiliw  In  «l  ,000  iiiiltH- . 

Second     C(iiivert(^d     ■\Vi"/n\ 

bonds  of    1932  47    {V\\-tii{ 

SiMumd    1 1(H)  ( 

'i'otal  sales  In  .SI  ,000  units.  _ 

Second   I.li)erty  I.omi  ( 

4%   bonds  of  1927  42 { 

(Second  4h)  ( 

Total  sales  In  $1 .000  units. . 
Converted  '\'A"/o   bonds  off 


High 
I<ow 

Close 

High 

Low 

Close 

Iligh 

liOW 

Close 


HlKh 

Low 

Close 

nigh 

Low 

Close 


High 

1927-42  (Second  4Ks)     <   Low 

( Close 


Total  mU'a  In  $1,000  units 
Third   Liberty  Loan 
'iA%   bonds  of   1928 

(Third  4,l:,'s) 
Total  .sales  In  .SI. 000  units 
Fourth  Liberty  Loan 
4!;i%  bonds  of  19,33-38 

(Fourth  4^,is) 
Total  .sales  in  SI, 000  units. . 
victory  Liberty  Loan  f 

i'A%   notes  of  1922-23       { 

(Victory  4  54.S)  I 

Total  salesln  $1,000  unlts, 
3i!i%  notes  of  1922-23       f 

(Victory  3 Ms) 


High 

Low 

Close 

High 

Low 

Close 

Yligii 

Low 

Close 


Total  sales  in  SI, 000  units. 


High 

Low 

Close 


-Sales  of  Oovernment  bonds  at 
various  Liberty  Loan  Ibhuob. 


Aug.   6 

KH,08 

SH.20 

HM.20 

979 

87.00 

87.88 

87.88 

3 

88.08 

H7.82 

87.82 

44 

96,10 

00.10 

96.10 

1 

87.68 

87.64 

87.08 

4 

87.80 

87.. 52 

87  62 

501 
92.06 
91.90 
91.90 

435 
87.90 
87.74 
87.80 

906 
98.88 
98.70 
98.70 
1,001 
98.82 
98.70 
98.74 

493 


July  30 

Aug.    1 

Aug.    2 

Aug.    3 

Aug.    4, 

87.91 

88.00 

88.00 

88.20 

88.32 

H7.5fl 

87.80 

87.78 

87.94 

88  04 

87.7(1 

87.90 

88  00 

88  10 

88,24 

;too 

92 

118 

140 

126 

87.70 

87.40 

87.04 

87.40 

87.70 

87. H) 

S 

2 

H7..S8 

88  00 

87.08 

88.10 

88.08 

87.74 

87.80 

87.84 

87.90 

87.90 

87.82 

87.98 

88.08 

88.00 

iS 

205 

36 

116 

19S 

87 .60 

87'.64 

8770 

87.00 

87.64 

HI. 70 

87.60 

87.04 

87.70 

1 

1 

60 

87.80 

87.74 

87.82 

87.82 

87.76 

87. .54 

87. .52 

87.68 

87.66 

87.60 

87.60 

87.02 

87.74 

87.66 

87.74 

411 

1,0.19 

1 .099 

964 

887 

01.96 

91.94 

91.90 

91.90 

92.10 

91.70 

91.66 

91.70 

91.76 

91.80 

91.80 

91.70 

91.78 

91.80 

02. (H 

493 

399 

410 

.586 

1.430 

87.98 

87.90 

87.86 

87.90 

87.88 

87.72 

87.00 

87.74 

87.74 

87.76 

87.80 

87.74 

87.74 

87.80 

87.80 

775 

.3,552 

90.3 

1,887 

1,104 

08.06 

98.66 

98.76 

98.86 

98.86 

98.60 

98.60 

98.64 

98.72 

98.78 

98.00 

98.66 

98.76 

9.S.80 

98,80 

1,089 

2,785 

2,180 

1,966 

2.368 

98.62 

98.66 

98.74 

99.00 

98.84 

98.62 

98,64 

98.64 

98.76 

98.80 

98.62 

98.06 

98.74 

99.00 

98.80 

9 

207 

208 

56 

282 

Note. — The  above   table  includes  only   sales  of  coupon 
bonds.     Transactions  in  registered  bonds  were: 

114  ■Uli4Ks 87.58  to  87.86 

119  Victory  4Ji3 98.44  to  98.70 


1   Ht3!^3 -.87.50 

11  lst4'43_ 87.50  to  87.96 

40  2d  4 K3 87.10  to  88.52 

41,3d  4Jis ...91.66  to  91.99 


97  Victory  3^3 ,.98.60  to  98.70 


Quotations  for  Short-term  XJ.  S.  Govt 

,  Obligations — 

Ira. 

Int. 

Afalurdy. 

Rate. 

Bid. 

ilsked. 
lOOSjj 

Maturity . 

ICate. 
5)4% 

Bid. 

AskeC. 

Sept. 15  1921 

5H% 

100 

Feb.   16  1922 

100%, 

100%, 

Sept. 15  1921 

6% 

100 

100  H 

Mar.  151922 

5'A% 

100 

100  H 

Oct.    15  1921 

5H% 

100 '/ii 

100% 

Mar.  15  1922 

5-«% 

100'/, 

100% 

Oct.    15  1921 

5H% 

100!^ 

lOOJi 

lune  15  1922 

5  !4  % 

100 '/ii 

100% 

Dec.   15  1921 

6% 

100  « 

100l.'2 

Aug.    1    1922 

5'A% 

100  H 

100  Ji 

June  15  1924 

5  "4% 

100  V, 

100  5i 

Checks. 
3  59  ?i 
3  55^ 

Cables. 
3  60J^ 
3  56M 

7.76 

7.68  J^ 
7.59  J4 

1.2Si4 
1.19M 

1.24}^ 
1.20M 

30.75 
30.40 

30.78 
30.45 

Foreign  Exchange. — Sterling  exchange  has  ruled  dull, 
in  fact  so  much  so  that  the  market  at  times  was  at  a  complete 
standstill.  The  Continental  exchanges  were  Ukewise  quiet 
and  featureless  and  changes  in  rates  were  unimportant. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  3  54}^(^ 
3  55K  for  sixty  days,  3  .585^  @3  59 '4  for  cheeks  and  3  595^  @3  60H  for 
cables.  Coramercial  on  banks,  .sight,  3  58)'2@3  593^;  sixty  days,  3  51  H 
@3  52%;  ninety  days,  3  47M@3  48%,  and  documents  for  payment  (sixty 
days),  3  53>^(5)3  54%.  Cotton  for  payment,  3  58 i^  (3)3  59%,  and  grain 
for  payment,  3  58 MS  @3  59%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  7.40K® 
7.43  for  long  and  7.70 M  ©7.73  for  short.  German  bankers'  marks  are  not 
yet  quoted  for  long  and  short  bills.  Amsterdam  bankers'  guilders  were 
30.29  for  long  and  30.50  for  short. 

Exchange  at  Paris  on  London,  46.50  fr.;  week's  range,  46.59  fr.  high  and 
46.87   fr.   low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  Actual —  Sixty  Days. 

High  for  the  week 3  55  J4 

Low  for  the  week 3  49  34 

Paris  Bankers'  Francs  (in  cents  per  franc)  — 

High  for  the  week 7.593^ 

Low  for  the  weelc 7.40)^ 

Germany  Bankers'  Marks — 

High  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 30.32 

Low  for  the  week 29.29 

Domestic  Exchange. — ^Chicago,  par.  St.  Louis,  15@ 
25c.  per  .f  1,000  discount.  Boston,  par.  San  Francisco,  par. 
Montreal,  $120  31  per  f  1,000  premium.     Cincinnati,  par. 

"The  Curb  Market. — Trading  in  the  curb  market  at  the 
opening  of  the  week  was  active  and  gains  in  prices  were  the 
rule.  Soon  thereafter  business  dwindled  to  small  propor- 
tions and  the  price  trend  was  devoid  of  significance.  The 
close  to-day  was  quiet  with  an  easier  tendency  to  values. 
Standard  Oil  (Indiana)  was  the  feature  among  oil  shares 
and  on  active  trading  rose  from  673^  to  73 M.  To-day, 
however,  it  ruhnl  heavy  and  the  close  was  at  7^14,.  Klk 
Basin  Petroleum  gained  almost  a  point  to  6K  and  eased 
off  finally  to  GM-  Guffoy-Gillespie  Oil  sold  up  from  9% 
to  123/^  and  at  11  finally.  Maracaibo,  Oil  after  early  im- 
provement from  215^  to  21%,  dropped  to  20  and  finished 
to-day  at  203^-  In  the  industrial  (lepartment  Glen  Alden 
(/oal  was  a  firm  fe^iture  advancing  from  34J/8  to  353^  with 
the  close  to-day  at  35 -3^.  Amalgamated  Leather  com.  -was 
active  and  moved  up  from  93^  to  133^,  the  final  transaction 
to-day  being  at  123^.  Durant  Motors,  after  early  im- 
prov(!m(!nt  from  28  to  28  J^,  eased  off  to  28  and  sold  finally 
to-flay  at  283^.      Intercontinental  liubber  was  quiet,  advanc 


•ing  at  first  f^orn  7%  to  8  and  reacting  finally  to  7%.  Union 
Carbide  &  (-arbon  gained  about  two  ])oints  to  46'M.  United 
Itetail  (-andy  Stores,  after  fluctuating  between  C)]4  and  (S% 
during  the  week,  dropped  to-day  to  5.  The  market  in  bonds 
was  fairly  activ<(  aiul  for  the  most  part  strong.  Allied 
Packers  (is  advanced  from  42 J^  to  40  and  rea(Jted  to  45. 
Southwestern  Hell  '\\A.  7s  moved  up  from  963^  to  98^  and 
ends  the  w<^(^k  at  98.  '4 

A  comi)let(i  record  of  ('urb  Market  transactions  for  the 
week  will   be  found  on  page  G17. 
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Vot  ••!••  durtad  tba  waak  of  (Um:!!*  ususIIf  laactl**.  •••  ofacadlnA  pat*. 


aiQH  AND  LOW  SALM  />«/C»— i>««  SaAMM.  NOT  PMM  CMNT. 


Juiy  M 


Mondity 
Aug    1 


•  P*T  thart 


•87  " 

•51 

12 1 1 
7S 


i»5*« 

7« 

M9 
3tf>: 

7»4 


112'::  U;i>3 
3044    57 


•7*. 
•17 

i<7'» 
42'4 
B7't 
101 
32'4 
73»» 

03  >a 


8 
18 

28 
42': 

«7l4 

lUl 
33  >« 
73»» 
63>4 


•98      101 


1'2 

••>l. 

•5  ' 

•IS^s 

20^ 

•U 
7-'l3 

•27I4 
•8 

•20 
94l« 
•3's 
Il>a 
25»4 

•16' 
•21 

S3 
•111 

49 

12 
•64 
•82 

•31- 
20'8 
40>4 
•31- 

•52  ' 
72 

•51 

•60 

•59 
17 

•  ITU 

•95  ' 
77 14 
377s 
20*4 

•50 

♦38 

•27I4 

•73 
69^8 


I  par  ikart 


86 
79 


•2 '2 
88* 
39U 

bi 

iiU 

.71, 

I13>a 
67 14 

'•1' 

8 

I7'j 

28 

42^ 

67 
'100 

33 

75 

e4li- 
•30 

38 
52 


»6>4 

79 1« 

3 

>i» 
39 'a 

121. 

8 

U3'« 

57  >: 

I's 

8 

17»4 

;j8>3 

43' 
b7i2 
lol 
33H 
75lg 
64S 
40 

38 
52 


5 

9 
14 

20'% 
141 
73I4 
277» 

9 
23 
96 

4 

ll>a 
257» 

14 

23 

53 
112"2 

50 

12 

68>2 

90 
•iH 
4'» 

207» 

40'| 
4U 

55 

72 

54 

64 

61 

17'2 

18':; 

97 

78'4 

38 

20*4 

54 

40 

28'- 

76 

6934 


'100 
'195 

*h 

1'2 

-ih 
•5 
I37|| 
19»4 

141. 

73'2 

2714 

•6 
•20 

95I4 
4 
♦11 

26 

491i> 
•10 

23 

53^ 


101 

195 

1 

1'2 

4 

8 
14>s 
20'2 
14>i 
74J4 
27>4 

9 
23 
95  > 

4 
12 
263|| 
0OI4 
14 
23 
54 


•111>2  114 


3958 

2478 

3S 
•26»« 

367s 
6 

•9 

7S58 

20*1 
•45I; 

25I4 
•38 


3958 

247s 
3812 
27 

3678 

6 
11 
79 
2W4 
47 
2578 
43I2 


/49 
12 
68I2 

•82 
•2 
•3l2 
20l« 
41  " 

•aN 

•52l» 

72 

53 
•60 
•60 

I6I2 
•17'2 

961s 

78 
J-37'4 

2014 
•51 

39 

28"4 
•70 

69»4 


/•ucx, 

tiu 

.iuti 

w 

%  vat  tJmr*  \ 

86 

871, 

•213 

3i» 

M6'« 

H8 

3>Jl3 

40^^^ 

614» 

52 

12 

12 

7'. 

7's 

11314 

114's 

57 14 

5M 

•314 

|1. 

•*, 
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15"s  Jimei3 

351;  Jily   5 

4  Juuel3 
III      July  15 

5  April 
4012  Feb  2i 
42  Jan  25 
67  Jan  8; 
2')3i  Juno23 

8  Juui'  T 
2;>     JuuolS, 

56  ,luly  .■> 
7312  Juuo-'i) 
9SI4  Juuo2i) 

4      •ulvl-.') 
61s  Julv23 


Low»*l 

•  9*r  i«<ir«|| 
70      Feb 
72     May 
414  Deo 

•  82       Dm 

2758    Fo'' 

401s  June 

914   Aug 

512  Sept 

10938   Deo 

47       Fob 

4       Feb 


Mmnt*  for  ^rattoM 
y*ar  1930 


atgh*U 

I  par  *har* 

S7>i    \nA    .' 

7'J5sJan  24 

712  Jan    4 

8914  JlO\2S 

42<8  May  9 

64     Jau   11 

14^1  Jan  25 

10    Jan  26 

llOUJan   11 

65ii  May  9 

6'4  Jan  29 

flifJan  a  I 

«is  -May   9 

20 'a  May  9 

31     Jan  12 

461;  Jan   12 

71     Jao   11 

110    Jan  24 

34»8Mayl8 

78     MuylO 

671.  May  10 

48    Jan  20 

«6      Mar  3 

3914  May  6 

5  3  Is    Apr27 

471*  July 

103^8  Mkyll 

249     May  16 

23s  Jatl  29 

4I4  Jan  3 1 

41"  Jan    3 

7.^  Jan  17 

15I4  May  9 

22S4  May  9 

167gJan  12 

7«i8Jan  29 

32it  Mar  4 

lli2MaylO 

26    Feb     ■ 

OS       .\u>;   -' 

578  Jan  26 

16    Jan  26 

2978  May  6 

62      Mar30 

HijJan  18 

28    Jan  26 

5612  J>n     5 

1  IS  "  July  6 

581"  Jao  25 

14'4May  9 

7314  May  9 

93    Jan  11 

3    Jan  31 

534  Jan  10 

23i4Mayl8 

4358  May  9 

658  Feb    7 

7712  Feb  17 

711"  Jan  12 

54i2MaylO 

65  June  6 
611"  Aug  4 
23i2Jan  12 
2014  May  6 

10478  Feb  19 
88  Jan  28 
4134  Jan  12 
2378Mayl8 

57  Jan  20 
45  Jan  e 
32    Jan  10 

79  Aus  5 
89i4Jan  16 

66  Feb  7 
5734  Jan  16 
253t  Auk  3 
;{8i"  July  '0 
SOljMay  9 
41     Jan  13 

7U  May  9 
121' May  10 

101  Jan  3 
2478  Jan  13 
60  Jan  13 
27i2Mayl6 
55i2  Apr  7 

123  .^UK  3 
6734  Mario 
1214  Mar  3 
26     Mar  3 

9  May  9 
24i2MaylO 
16i2May  5 
llijMay  9 
21  May 
3078  May  9 
70i2Jan  10 
1118  May  9 
19i»  May  9 
37i2May  9 

4634  July2 
1934  Jan  8 
62i8  Feb  17 
40  Jan  12 
391"  Jan  11 
UoFeb  9 
13.1  Feb  9 
SSiiJan  13 
937tJan  26 
39i4May  " 
83  Mar23 
6511  Jan 
90  Jan  20 
81  Feb  15 
7478  Jan 
65'2  May 
32>4Jan  39 

58  Jan  20 
I29>s  M.'ky 
114     Fab 

23itJan  28 

67  .\pr26 
S34Jan  11 

135  May 
ISSgMayl"* 
5734  May  IS 
59'2Ma,v  2 
65  Al>r27 
53."is  May  6 
lISs  .^prlS| 
r.jia  Jan  31 
\n  Jan  29i 
91l2M*y  5 

107U  FtHi  26 

10  Jan  7 
14    Jau  20 


0l«*aal 


334 

65s 
I6>4 

21 

36>4 

«0 

08 


Deo 
Dee 
Deo 
Dee 
Deo 
Deo 
June 


Dee 
Feb 
Feb 
Dee 
Deo 
Feb 
July 
Aug 


!|l4 

04 

64 

3  lis 

00 

20 

46 

35       

83U  June 

165      Feb 

I2  Nov 

I2  Nov 

3    May 

558  Deo 

912  Feb 

I6I4  Deo 

12      Dee 

6534  June 

2478    Deo 


7 

18is 
807g 

3 

81 


Jan 
Dee 
Feb; 
Aug 
Deo 


1318  May, 
40    Mayi 

8>8  Feb' 
18  Feb, 
39114  May; 
04  Aag| 
38U  July 

8i|  Dec 
03  Feb 
.so  1 1  June 

■"1   Deo 

311  Deo 
IP;  Deo 
333,   Deo 

31;  Deo 
3 1  June 
6 1 1 1  Feb 
23-T|  Feb 
50  Apr 
4ii|  May 

151;    Deo 

16  Feb 
84>i  June 
6634  June 
3778  May 


14 

.50 

:i7 
21 

<i67, 
6 134 


Deo 
Dec 
Deo 
Feb 

Aug 
Feb 


327,  Mar 
33 14  Mar 

1514  Feb 
231;  Jan 
11  Feb 
i-Oi,  May 


Dec 
Deo 

Feb 
Feb 
Feb 
Deo 


Sl4 

.SSI  I 
18 
60 
14 

37>4  June 

110      Feb 

61>4  May 

7»8  Aug 
14      Aug 

7  May 
17  Deo 
12>t  Deo 

8*8  Feb 
1 1  July 
20ii  Feb 
64ii   Feb 

8I4  Dee 
16  May 
26     May 

22  Deo 
14  Deo 
40     Deo 


909|  Nov 
82  Jao 
lau  Bept 
104iz  Oct 
4938   Oei 

54        Ooi 

17     Mar 

1314  Mar 
134  Jan 
70%  Nov 
16  Sept 
17U  Bapl 
14  It    Oel 


Oet 
Nov 
Oel 
Mar 

Jan 


Oel 
,  Got 
Bepi 
Oel 
Oel 
Oet 
Dee 
Got 


3338 

4412 

06 
9II2 

120 
41 
84<4 
7168 
62 
00 
3618 
54 
46 

108 

261)12  Bepi 
9  Jan 
163a  Feb 
8  Oel 
1234  Oet 
2138  Bepi 
301 2  Ool 
2234  Bepi 
9138  Nov 
4|7g  Mar 
171:  Oet 
3534  Oel 
97 14  Got 
Ola  Oet 
17H  Nov 
2714  Oel 
62ia  Ool 
2412  Get 
40  Gel 
60l8  Nov 

1121*    Jan 
06<4    Gel 


Got 
Gel 
Nov 
Feb 
Feb 
Feb 
Oet 
Got 
Get 


21 
90'4 
06 
11 
18 
31*8 
66la 
8«4 
0578 
84I4  Nov 
06  Get 
73I4  Got 
70  Got 
3714  Sept 
27«li  Got 
10618  Nov 
9678  Nov 

44      Oel 

82  Feb 
08  Feb 
671*  Oet 
3«>4  Get 
84<«Bept 

103  Nov 
01  Get 
6&l8  Got 
337*  Oet 
48I4  Got 
40  Sept 
40<4  Got 
1178  Got 
20H   0« 

11818  Nov 
33I4  Oet 
0«it  Get 
47  Mar 
43      Get 

12«I|  Nov 
9914  Jan 
16%  Oet 
82ig  Get 
13  Got 
34*8  Get 
23H  Get 
16>8  Sept 
2718  Get 
40     Sept 


78 
10 

28 
48 


Nov 
Get 
Oet 
Oat 


4234    Apr 
40%  Mar 

72      Jan 


24 

Deo 

88% 

Jan 

•s 

Deo 

2% 

Mtf 

% 

Deo 

3 

Mar 

43 14 

Deo 

62%  Sept 

8478 

Dec 

03i| 

Nov 

26i| 

Deo 

6378 

Jao 

67I4 

Deo 

92 

Jao 

61 

Deo 

95 

Jan 

79 

Deo 

9«i| 

Jan 

32% 

Deo 

103% 

Apr 

76 

Oct 

93 

Jao 

45I8 

Dec 

128% 

Jao 

21% 

Deo 

81% 

Jan 

72% 

Dec 

101 

Jan 

111 

Dec 

147% 

Apr 

105%  July 

118i| 

Feb 

15)8 

Deo 

54% 

Jao 

691, 

l>oo 

86 

Mar 

6% 

Deo 

151a 

Jao 

95 

Feb 

175 

Mar 

5 

Deo 

30% 

Jao 

36 

Deo 

132 

Jan 

37 

Auk 

5818 

Mar 

53 

Fob 

68 

Jan 

SOis 

P»o 

120»» 

Jau 

8% 

Deo 

U>i 

Jao 

43 

Deo 

96 

Aiw 

80 

AU« 

99% 

Jau 

74 

D«K^ 

UWk* 

Al" 

9rtii 

J  lUt> 

107 

Mftf 

6>a 

Dee 

17%  Juaa 

7% 

Ow 

'    !h»>t 

■  »■ 

•  Did  and  asked  prices:  no  ,ialc3  on  ( lil^  day 
share  tor  share,  to  stocit  of  Ci.cn  .Allien  Coal  Co 


t  lOx-rlsUta.     S  Le-«  than  100  shares. 
at  $5  per  share 


a  Ex-dlvldeud  and    rishts      .  l^-.llvUlend,     6  Kvrt«ht4  llu«.<  l^>  t>»  *uK*.rU^  . 


New  York  Stock  Record— Continued— Page  2 

Wot  ••■••  durlnd  tha  week  of  ■tock*  usually  Inactive,  aee  •«<  ond  pre<-e<llnt  pad*. 


•09 


aiaa  and  low  sals  prick  -run  shark,  not  pkr  cknt. 


Salurdau 
.lull/  .10 


$  per  share 
•(iti        (>!t 

•71        71»4 


68>i    RHH 

8.S1'.     8!) 

477s     481 

•7,'>      nr, 
lo.'i'is  lor,^ 
I223i  i-':t 


70''.s     71 


37  .17»« 

♦.10  :t2 

*621l'  t>7 

•54  58 


2Ii|     21f>i 
•I7I1     19 


7731 
•95 
47 

49^M 

•  _  _ 

•98i\> 
•3-s 

•90 
91 

4'i 
25 1- 
121;; 

•IO'l- 
56'.s 
361 1 

•70 
•41, 
•4I2 
34 
68 
26 's 
49I4 

•48 
lO's 
23 
331s 

'541 4 
4--18 

•19"» 
31 -Is 
29 

•60 
•5% 
88'4 
15'4 
45I4 

•75 
•''8 
6712 

•99 
28I4 
55 

•77 

10'4 

27 
•16 


78S4 

99 

47 

."•.Olj 

911- 

99 

4li 
94 
91 

4I4 
26 
I2I2 
121" 
5618 
36I4 
74 

41, 

8 
34 
69>8 
2618 
49«4 
5OS4 
101; 
23% 
34 
24 
54^8 

4^8 

3T38 

30 

70 

8I2 
8834 

1534 

45ij 
95 

H 
671-- 
102 
28^8 
55I2 
82 
lO's 
27I2 
17 


•173j      18^8 


93I2 
46I4 

•73 
•6 
21 14 

•76 
13 
I2I4 
•lis 
52 14 

•85 

•56 

•83 

117 
10)4 


•32 
•70 
•17': 
•11 
•20 
•9 


93I2 

4634 

78 

9 

2138 

83 

1338 

1214 

5234 
88 
60 
89 
118 
1038 


3234 

T.i 

20 

13 

22 

12 


Monday 
Aw/.   I, 


I  Pit  share 
•«7       70 
37        37 
7II2     7178 


fl8l2 

89 

481= 
♦75 
lO.'iii 

r-':t3| 

90''8 
I23l,s 

71i| 

•9«l" 

♦23 

8 

•25I' 

.■!73,s 
*29 
♦62 1'' 
♦54 
101 

♦43, 

2r'8 

•18 


6978 

89 

191 

12I7« 
903n 

1247,H 

7211 

981" 

25 

8 

27 

37^8 

32 

65 

58 

101 

5 

22 11 

19 


78I4     7938 


4934 
5OI4 

•9812 
•33, 

•90 

•89 
•4 
25-'8 

•I2I4 

♦101'> 
5634 
36I4 

•71 
•414 
*4U 

34 14 

68 

26 

4678 

49 

I01| 
•22I2 

3334 
•22 

55 
4% 


4934 

513( 

91 1" 
99 

41s 
97 
90 

41; 
26 
13 
121" 
57I2 
3678 
75 

4I2 

¥.5 

68 
26 
5OI4 
49 
IOI2 
23I2 
35 
24 
56 14 
434 


•31  33 

3018  303g 

•65  70 

'88i'2  8934 

1558  1534 


■•8 

68 

•99 
2812 
55I8 

•80 
107s 
2812 
1634 

17^8 
1878 
61 14 


=8 
6834 
102 
2918 
56»8 
82 
1134 
3OI4 
I7I2 
17i^ 
1878 
61l2 


•14        15 


•11 

2I4 


717g 
100 
•10 

4334 
•30 
♦«7 

6134 

14 

51 1 1 
•09 

10^ 

*2r, 

2h 

"Hh 

•27 
•18 

43 

83 

W^ 

IVn 
•38 
•50 

28>| 


llij 
23g 


72 

100 

II 

4334 
31 12 
70 
013, 
I4I8 

r,2h 

71 
U)38 
28 
■i 
I 

30 
22 
44*8 
83 
1912 
I»l4 
39I2 
52 
28)4 


1 1  ''<     111 


46l->  4734 

•;5  78 
•6  9 

22  22 

82  82 

10'8  13 

•12  13 
I'g       ll8 

.5318  55I8 

88  88 


II8I2  120 

IOI4  10^8 

•6.'.  66 

•63  65 

70I4  71 

3278  3278 

•70  73 

I6I2  1738 

•11  I2I4 

"938  "i'hi 


Twsdau 
.iHf/.  2 


$  per  share 

•66        69 

371 1     3734 

711'     7li2 

25I4     25I4 


69 
89 
49i« 

•75I2 

10538 

1 2334 

90i« 
1 23f>a 

7OI4 

97 !« 

23 

•8 
•251" 

37  " 
♦29 
♦6212 

57 
♦99 

♦  43, 

22 

T8'2 

•8'i 
♦oO"' 

78l2 
•90 

50 

.503, 

90i,s 

983, 

•334 
•91 

89 
4I4 

261, 
♦I2I4 

U 

5812 
•35 
♦71 
4I1 

•4 

34 

67 

26I4 

47 
•48 

10"4 
•22"2 

3334 

2234 

56 
4I3 

19 
•31 
•29 
•66 

•53, 
8978 

1512 


6934 

89 

491*8 

7934 
1051 2 
124l« 

903« 
I2:ih 

72 

97i« 

23 
8I1 

27 

37I2 

32 

65 

57 

102 

5 

221. 

1812 
934 

57 

791 1 

98 

^n 

52 

9()l8 

99 

4 
98 
89 

4I4 
28 
13 
11 

5834 
37 
75 

4I4 

3'434 

67 

26I4 

48 

50 

IOI4 

23I2 

34 

2234 

5612 

41" 
19 
33 
30 
7812 

712 
9038 

1512 


6812 

'100 

2812 

56 
•80 

11 

2812 

17 
•17 
♦I7I4 

6078 


69 
102 
2878 
573j 
82 
11 

281? 
I7I2 
1734 
20 
61 


•53  57 

•14  15 

.5612  5778 

11  113s 
2I4        238 

3318  33"8 
•7  7"4 

•36  38 

7212  73I4 


•10 

44 '8 

31 
•08 
•60 

14 

53 
•69 

IOI2 

25 
278 
»3» 

30 

18 

42»8 

81 

I9I1 

12»4 

39'2 

52 

28I2 
'151 
101 

117, 


II 

44 18 
31 
70 
62 
I4I4 
.53I4 
70 
1 01 2 
25 
3 
IOI2 
.3238 
18 
44l« 
81 

I9I2 
I33g 
40 

28' 
155 
101 

fi 


4613 

76 

•6 
•211" 

83 
9^8 
•12 

•ll8 

5438 


4712 

76 

9 
24 
83 
IOI2 
13 

1' 
553g 


IVcdneHdau 
;\uu   3. 


$  per  share 
♦67        69 
37I2    37I2 
71        7r'8 
26        26 


•00 

86 
II7I2 

IOI4 
•65 
*63 
♦70' 2 

33 

7178 
•16 
•11 
♦20 

•9 

33 

5612 
•14 

56 

lll8 
238 

.33I2 

•7 
•.36'2 

7134 


58 
86 
120'4 
103s 
66 
64 
72 
33 

7178 

20 

I2I2 

22 

9I2 
33 
57 
15 
5634 
11 '8 

238 
33 '2 

758 
38 
733* 


•ID'S      ll'z 
45        45»s 


31 '2 

09 

62 


•30 
68 

1378  14 
♦.5234  53 
•69 
*)0 


70 
1034 


27g  ;{ 

1038  IOI2 

3238  3212 

18  18 

42 '2  43 

♦8OI2  83 

H)'2  I9I2 

1338  I. 334 

397*  40 

5334  54 

♦27I2  28 

>/5l  155 

1007,  I  Oil's 

l|3i  \z 


65l,s 

8H 

491s 

♦75 1 2 

105-is 

1  2:1 

♦90 

1231s 
691" 
967s 
22's 
♦8 

♦25I2 
373| 

♦29 

♦621" 
57 
973| 
♦43 1 
221 1 
I8i| 
♦8I2 

•501" 
78'| 

♦90 
50 

5|3| 

99 

•334 
•91 

89I2 

•4 

26I2 

13 

1012 

59I2 

35 

72 

*4I, 

♦  4I" 

3334 

66I4 
•26 

47'4 

50 

IOI4 
•22 

34'8 
•22I2 

56'2 
4^8 

19 
•31 

2914 

70 
7 

89I2 

"46" 
•75 

68^8 

•99 
28% 
56 

•80 
U's 
2734 
1618 
I7I2 

•17I4 
6OI2 
94 
4634 
76 
•6 

•211" 

•83 

834 

1278 

♦I's 

54'2 


093s 

88^8 

5()1' 

793 
105.'*s 
1211s 

91 
125 

7II4 

97 

227s 
8I2 

27 

.3734 

32 

60 

57 

99 
5 

2338 

19 
91] 

57 

8018 

98 

50 

5234 

911" 
99I4 

4 
98 
9OI2 

41" 
27  " 
13 
1138 
6134 
35 
72 

4I2 

'35 

68 

27 

4834 

50 

lO's 

23 

3538 

24 

57 

458 
19 
33 
29'4 
70 

7 
9034 

46 
95 
5 
69I2 
102 
29'4 
5778 
81 
III2 
29 
17 
1778 
20 
61 
94 
48 
76 

9 
24 
89 

9I2 
1278 

1'4 
.5638 


Thursdau 
.■\uu.  \ 


5714 

•83'2 
11638 

io-% 

♦65 
633, 
72 
3234 

7212 
1714 
•  11 

201s 

•9 

33 

57I2 
•14 

55 

II 
2'2 

.331, 

•7 
•301" 

72I2 


57'4 
90 
119 
IOI2 
00 
O4I2 
72 
3234 
75 
I7I4 
I2I4 
2OI2 

9I2 
.3612 
5878 
15 
5634 
1138 

2I2 
3334 

7I2 
38 
7334 


4534 
31 

♦07 

•.59 
141, 
.5212 

•09 
10 

•22 
2 '8 
10', 

•32 

•18 
42I2 
Sfl's 
I9I2 
1378 
3978 
54 '2 
273, 

155 

♦99 
IK'S 


4638 
31 

70 
02 
14l| 
54 
70 
101, 
25 
3 

1034 
33 
22 
43'8 
SO's 
197, 
I4I4 
397, 
54 '2 
2734 

15.5 

101 
12 


$  per  share 
•07        09 
♦37        37I" 
♦70        71 

20        20 

(i4i*s  07 

88'2  881" 

49  Is  .50 

♦70  7934 

105'is  I05I2 

123  123 


90l| 
>122i2 

09^'s 
+  95I2 

23 

8 

♦25I2 

37 

.30  Is 

64 
♦54 


9(13, 
125 
717s 
981" 
23 
8 
27 
3734 
301s 
04 
58 


♦434       .5 
227«     241 1 
20        23'4 


78  7878 

5034  503, 

51  .52 

90  90 

♦981"  99I2 


'334 
♦91 


4 
98 


4I4       4I4 

26I4  27I4 

123,  1234 

III2  1112 

611,  02.58 

•3458  .36I2 

♦70  75 

4I4       438 

33I4  34' 

65I2  66I4 

26  26I4 


48 

•48 


49I2 
50 


10'4  10% 
23I2  23'2 
33I2     34I2 


56 

4I2 
1838 
32 '8 

•29 

•67 
•6 

•89 
I5I2 
45 

•75 

34 
68I2 

•99 
2818 
55 

•80 
1078 
27I2 
I6I2 


56 14 
434 

1838 

.3218 

30 

7812 
7 

9OI2 

I5I2 

45 

95 
34 

69 
102 

2858 

5534 

81 

Ills 

27I2 

I6I2 


•I7I4  1978 

6018  6OI2 

4658  48 

•75  77 

•6  9 

213,  2134 

8878  8918 

9I8  9'2 


Friddu 
Antj    .5 


$  per  siKtre 

♦07        09 

30' I     37 

71        71 


00 

8HI, 

4SI" 
♦70 
1051 1 
1221 1 

90 
■121 

095s 
♦90 

22 

8 

•25I2 

30 

3(1 
♦O2I2 
♦.54 

98l| 

.4:1,1 

23 

231 1 

♦8I2 

505s 

7638 
•90 

4812 

.50 

897s 

9834 
358 
•91 
•88 

•4I4 

27 

I2I2 

11 '4 

61 12 

341k 

72 
438 

•4I2 

3234 

6412 

26 

4758 
•48 

lOls 

2234 

33 
♦23 

5512 
438 
•18 
•31 

2912 

70 

•6 

88 

I5I4 
•44 
•75 
34 

67I4 
•99 

27 

54'2 
•80 

1058 

2718 
16 


07is 

881, 

49 

79'is 
1051s 
1227s 

90 
123 

70''s 

981" 

22 
8 

27 

3  71" 

30 

fiO 

58 

981 1 
5 

24  Is 

231, 
91, 

50->s 

78 

98 

4812 

51  ij 

901i 

9834 
334 

97 

91 
4I" 

2778 

1212 
1114 
6112 

35 
72 
438 


335, 

651 

27 

4858 

51 

lO's 

23 

33I2 

24 

56 

4I3 
19 
33 
29I2 
70 

7 
SS's 
I5I2 
46 
95 

34 
68U 
102 
2838 

5514 

82 
11 

27I4 
1678 


Salet 

litr 

the 

Week. 

Shares 

1,7(10 

I. Slid 

.5(10 

38.2(10 
1,0(10 
7.0(10 

10,000 

0,700 

700 

I  ,10(1 

.'io,:((i(i 
:<(iii 

700 
400 

1.700 

:ioo 

10(1 

2011 

1.201) 

.50.()l)() 
2.8110 


100 

,(i()() 


2.200 

33.800 

400 

1 .000 

200 

500 

300 

4. .500 

400 

000 

1 ,500 

1.800 

300 

500 


I7I2  I7I2 

5938  6038 

94  94I4 

4534  48'2 


•75 

•0 

'21 


77 

9 

24 


89'4     89I4 
9I4       938 


I'S  I's 

5338  555g 

♦87  90 

.57  57 

iis's  11912 

IOI2  1034 


72        72 
32 '2    33 

♦74        80 


♦11 
20 


2OI2 


34 14  35 

5734  5878 

.55  .551s 

♦II  1134 
25s       234 

•33I4  34 

•7  7I2 

•3612  38 

7334  75I2 


IOI2 
4534 
31 

•07 
♦59 
H's 
5II2 
•09 

91 1 
•22 
234 
♦934 

•30 

4|l, 

81 

1 9-s 

14 

3934 
•51 

27I2 
■145 
•98 

1134 


IOI2 
453^ 
32 
70 
0134 
His 
.5212 
71 
10 
25 
3 
IOI2 
32 

431 1 

81 

1934 

I4I2 

3934 

55 

27I2 
155 
101 

12 


I's 

.50''8 
•86 
•.5612 
•83I2 
II7I2 

101, 

65 
•63 12 
•71 

32 
•73I2 

17 
♦U 

21 

•9 

34 
•571, 
•14 

511, 

1 07s 
234 

331s 

♦7 
♦301" 

73 14 
IO2I2 

10 

4434 
•31 
•07 
♦59 

I3I2 

51  Is 
•69 

5I2 
•22 
278 
934 

30 
•18 

401 1 

80is 

I  83, 

13's 

39 1 2 
♦50 

20-is 
'  1 50 
♦98 

IK'S 


ll8 
5378 
90 
.57 1 2 
90 
II8I4 
1058 
0.5 
06 
73 
3218 
80 
17 
1134 
2134 

9I2 
34 
5812 
15 
54I4 
Ills 

27s 
3338 

75s 
37I2 
74 
IO2I2 
101 
45I2 
32 
70 
02 
His 
.52 14 
71 

9I4 
25 

3 
10 
30 
22 
ll'l 
801, 
I9I4 
I3I2 
39I2 
51 

■^7 

1 55 
103 
117s 


12,200 

5.000 

2,100 

33,600 

200 

3,400 

900 

13,700 

300 

3,300 

4,700 

,500 

200 

700 

100 

100 

5,800 

800 

400 


1.600 
9,.500 


15.000 
22.200 


8.400 
5.800 
7.400 
1,000 

400 

4.900 

I.OIO 

20,900 

200 

400 

500 

24,500 

200 

500 

122,100 

100 

200 

200 

19.300 

34,700 

200 

200 

8')2 

1 .400 

000 

500 

000 

200 

1  .800 

3,235 

0.200 
3,000 
4.008 
1 ,301) 
10!) 

10,100 
200 

7011 
2,000 
1 ,400 
200 
100 
1,1  Of) 
9,91)11 

15.001) 

10(1 

7.001) 

5,201) 

90!) 

401/ 

29,9011 

800 

3,81)1) 

10,70) 

1,21)) 

1 ,300 

1 .20') 

100 

200 

10.200 


8TO<3KH 

WEW  YORK  HTOOK 

KXOHAmilC 


ladua.  *  Mlacail.  (Con.)   Par 

Am  Hmelt  Hnoiir  prnf  Her  A.  100 
Amer  Hm«llliii{  A  Hflfliiliiit   100 

Do    pro! 100 

Am  Htoel  Kdry  torn  ntra.33  1-8 

ITof  torn     otfH 1(K) 

Amorloan  MdKur  RoflnliiK  .100 

Do    uref 100 

Amor  Humiitra  Tobuooo 100 

Do    prof 100 

Amor  Tuleplioue  A  Teleii..l00 
Amer  Tobuoiio 100 

Do    pref    (nuw) 100 

Do    oommon  Class  B 100 

Amer  Woolen  of  Mass 100 

Do    prof -100 

Amer  Writing  Paper  pref. -100 
Amer  Zlno  Lead  A  Hmelt 25 

Do    pref 25 

Anaoondn  Copper  Mlnlnii.  60 
Associated  Dry  Goods 100 

Do    1st  preferred 100 

Do    2d    preferred 100 

Associated  Oil 100 

Atlantic  Fruit .No  par 

At  Oulf  *  W  188  Line 100 

Do    pref 100 

AiHtlD.  Nichols  A  Co.. No  par 

Do      pref 100 

Baldwin  Looomotlva  Wks.iOO 

Do    pref 100 

Betblebem  ateel  Corp 100 

Do    CInss  B  common 100 

Do    pref 100 

Do    cum  oonv  8%  pref.  100 

Bootb  FIsberles Nj  par 

Brooklyn  Edison,  Ino 100 

Bums  Bros 100 

Butte  Copper  4:  ZIne  v  to.     6 

Butterlck 100 

Butte  A  Superior  Mining..  10 
Caddo  Central  Oil  4  Ref-.lOO 

California  Packing No  par 

California  Petroleum 100 

Do    pref 100 

Callahan  Ztno-Lead 10 

Case  (J  I)  Plow  Vfka.-.No  par 
Central   Leather 100 

Do    pref 100 

Cerro  de  Pasco  Cop No  par 

Chandler  Motor  Car..iVo  par 
Chicago  Pneumatic  Tool -.100 

Chile  Copper 25 

Chlno  Copper 6 

Coca  Cola No  par 

Colorado  Fuel  A  Iron 100 

Columbia  Oas  A  Electric.  100 
Columbia  Oraphophone.Vo  par 

Do    pref 100 

Computlng-Tab-Reoordlng  100 
Consolidated  Cigar No  par 

Do    pref 100 

Consol  Distributors,  Inc.no  par 
Consolidated  Gas  (NY).. -100 
Consolidated  Textile.. iVo  par 
Continental  Can,  Ino 100 

Do    pref 100 

Contlnt'I  Candy  Corp.iVo  par 
Corn  Products  Refining.. -100 

Do      pref 100 

Cosden  A  Co No  par 

Crucible  Steel  of  America.  100 

Do    pref 100 

Cuba  Cane  Sugar No  par 

Do      pref ...100 

Cuban-American  Sugar 10 

Dome  Mines,  Ltd 10 

Elk  Horn  Coal  Corp 60 

Endloott-Johnson 60 

Do    pref 100 

Famous  Players  Lasky  No  par 

Do    preferred   (8%) 100 

Federal  Mining  A  Smelting  100 

Do    pref.. 100 

Fisher  Body  Corp No  par 

Flsk   Rubber 25 

Freeport  Texas  Co No  par 

Gaston  W  *  W,  lao..No  par 
Qi-neral  Asphalt 100 

Do    pref.. 100 

General  Cigar,  Ino 100 

Debenture  pref 100 

General  Electric 100 

General  Motots  Corp..^«  par 

Do  pref 100 

Do    Deb  stock  (6%)...  100 

Do  Deb  stock  (7%). ..100 
Goodrich  Co  (B  F) 100 

Dj    pref 100 

Qranby  Cons  M  8  4  P 100 

Gray  4  Davis,  Inc 26 

Greene  Cananea  Copper. .100 

Guantanamo  Sugar No  par 

Gulf  States  Steel  tr  otrs.-.lOO 
Haskell  4  Barker  Car.. Afo  par 

Headee  Manufacturing 100 

Houston  Oil  of  Texas 100 

Hupp  Motor  Car  Corp 10 

Indlahoma  Refining 6 

Inspiration  Cons  Copper..  20 
Internat  Agrlcul  Corp 100 

Do    pref 100 

Inter  Harvester  (new) 100 

Do    pref  (new) 100 

Int  Mercantile  Marine 100 

Do    pref 100 

Internal  Motor  Truck.  A^'o  par 

Do    1st    pref ....100 

Do    2d  pref 100 

International  Nickel  (The)  25 
Inttsrnatlonal  Paper 100 

Do    stamped  prof 100 

Invincible  Oil  Corp 50 

Iron  Products  Corp No  pir 

Island  Oil  4  Trausp  v  t  c. .  lU 
Jewel  Tcja.  Ino 100 

Do    pref 100 

Jones  Bros  Tea,  Ino 100 

Kelly-Snrlnglleld   Tire 25 

Temi)')rury  8%  pref 100 

Kerin<!0()tt   Goppnr No  par 

KeyHf.oriB  Tire  A  ll"lf>l)or.-    10 

I,ficknwunna    Htmil 100 

Liol^'ln  CJa.i)  (Ht  Louis)...  100 

Leo  HuOt>er  4  Tiro ^V"  pat 

fjlggett  4  Myers  Tobacco.  100 

Do     prof 100 

Loow's  rnnorp'>rar,ei  . .  V'>  oi' 


pan  ail  ARM 

Rangt  tlne«  Jan.  I. 
On  OatU  or  100-«Aar«  iol 


Lotmil 


I  W*r  thar§ 
03     Jan   II 

32  '8  luiic 
07     Jiiii(i20 
24     Juiiii2 

8OI4   .llllvl 

O.'ti,  July    ' 
85I4  JiitiiilO 
403,  Jiiii(.2ll 
70'4  Juri(!2( 
9534  Jan     3 

1II'2  JllIl(!2I 

87  Jan  4 
110  Jan  3 

57  Feb  21 
93  Feb  21 

22  A  UK  .5 
738  Juno22 

23'2  June23 
337t  Jan     3 

24  Jan  26 
5534  Jan     6 

45  Jan  5 
93     Juno20 

4I2  .I'llV.'l 

18  Juno  1 7 
153,  Juno  17 

8is  Junel3 
50%  Aui;  5 
62U  .Tun(!24 

95  June27 
,39i2'uae2t 
4112  June23 

87  Junel3 
90     June24 

35s   Aun  5 

88  Jan  8 
8Ii4Jan    8 

I  June20 
I4<2  Jan  3 
10>4  June20 
10  JunelO 
.53%  July2S 
26  Jan  6 
68I2  Jan    4 

4i4June22 

4  June 14 
31%  Apr  7 
0412  Auk  5 

23  Mario 
4675  Aun  1 
49     June29 

9  Mar  9 
I9I2  Mar30 

19  Feb  24 
22  July29 
62    June20 

4'4  July28 
177gJune28 
2834June21 
21'4  June24 
65      Aprl9 

5  July  8 
77'2Jan  6 
14%  July  9 
42  June  6 
90      Apr  4 

58  July  18 
59    June20 

96  JunelS 
2578  Marll 

i5I  Julylo 
77  June27 
67g  July  1 1 
I9I2  Julyll 
1278  July  8 
10>a  Jan  3 
16    Jan  24 

62  Jan  6 
87  Jan  6 
4458  July21 
7434  Jaly22 

518  JunelS 
2 1 "4  JuIySO 
75    June28 

834  Aus  3 
12i4June2l 

1  June  6 
4OI4  Jan  3 
80  Jan  3 
54  Jan  3 
80  >g    Apr25 

116  July29 
9I2  June20 

63  June2I 
61  June24 
7OI4  Au!,'  1 
265c  June2 1 
02l2June23 
I6I2   Auk   1 

9     Jan     0 

19      .Iuly21 

734  June2I 

25  June2I 
50I2  JuneiO 
13  June20 
47  June23 
l()i2  June21 

2  June3i) 
295s  Marl2 

012  June24 
30I2  Juuo  9 
7034  .In|y27 
9914  Juue2i) 

9i2June29 
42  June2 1 
2S  July  0 
O6I2  liiU'  1 
503^  Juno22 
13     .liirio23 

46  Jau  3 
6SI2  .1111102  I 

51 2    Akk  5 

24  .riirmll 
23,1  .Inly  5 
4  Jan  6 
M2    .Ian    I 

14izJan  3 
34  .lime  7 
70Vi  M:iy3I 
10  M'lrll 
8<4  Jan  3 
32  .run  1^23 
40  Jan  a 
I7it  Jan  14 
I38I4  Jan  22 
97%  Jan      3 

10    riiit'  7 


IHqUU 


I  p«r  »luir» 

72i8  .luiio  0 
44T,  May  2 
83  Jan  20 
3li2  Jan  II 
91  Mar  7 
90     Jan  19 

10711  Jan  27 
88  Mar  1 
9134  Feb  17 

I08'2  Mar29 
12934  Mrtv24 

94  Jan  31 
12734  May23 

8214  May  5 
98  .\nw  I 
391 2  Jan  20 
10  MaylO 
33  Jan  14 
43I1  May  11 
35'8  May  0 
05     May   3 

01  May  2 1 

10712  Mar23 
9     Jan     3 

76  Jan  3 
44't  Jan  7 
13'4  Jan  12 
70  Jan  21 
94)4  Jan  11 
102'4  Jan  26 
621 J  May  0 

65  May  6 
9314  Jan  1 1 

107it  Jan  16 
534  Jan  27 

95  May  6 
93     May20 

6     Jan     8 
28       Auk  2 

1.534  May  2 
19%  AprI9 
6478  Feb  17 
49%  May  14 

79  May  13 
712  Jan    8 

IO14  Apr27 
4314  Jan  19 

96  Jan  12 
3212  Jan  20 
86  AprSO 
rOUJan  11 
1234  Feb  10 
27 14  May  11 
3.5%  Auk  3 
3234  May  6 
63  Jan  29 
12*4  Jan  8 
62U  Feb  10 
42I4  May  9 
6914  Jan  11 

80  Feb  18 
10  Mar26 
91%  May  17 

2  I'g  Jan    7 

66  Jan  29 

08  Jan    6 
6    Jan    7 

7612  Mar26 
l04i2Jan  17 
43'4  Apr29 
IO712  Jan  11 
01  Jan  17 
26  Feb  14 
68>8  Feb  28 
33I4  Feb  25 
21'4  Apr21 
2534  May  6 
6914  May  2 
96  May  7 
821j  Apr29 
90  Apr27 
9  Mar23 
29i2Jan  28 
90  Jan  11 
19%  May  5 
20izJan  17 
5<8  Jan  13 
78-%  May 
11712  May 
621}  Jan  20 
88  May  6 
138«i  Maris 
lauJan  11 
7134  AprI8 
70%  Jan  13 
82  Jan  21 
44'«Jan  11 
86  Jan  7 
26  Jan  26 
1634  Mar23 
25i2May  3 
16%  Jan  8 
4812  May  6 
60%  Feb  16 
2518  Apr25 
80  May  0 
16'4  May  2 
7'8  Jan  8 
37%  May  18 
1 334  Jan  11 
57  Jan  7 
lOOij  Feb  16 
110  Jan  M 
17i4Jan  11 
63 H Jan  II 
42  May  '> 
76  Jan  18 
OV'2  Apr25 
17  May  2 
73 1|  M!iyl7 
75  Jan  20 
26  Jan  20 
10  Jan  U 
13,  Jau  8 
U»4  Marl7 
3Ji'j  .luly  5 
251 2  Jan  27 
5178  May   5 

9  1  Jan  25 
22''s  Miiy  1 1 
1778  May  2 
5SI"  Jan  11 
5712  M  ivl7 
291,    Anr30 

I  r.     M  iy2  t 

105IJ  Kr.b     a 

.!1  '2  M*r28 


PMR  HHARM 

Mmmt*  for  Prtmm 

Ytar  1030 


£«■)•«( 


HttttM 


1  W»r 

»kar4 

01 

l>nn 

2»'4 

I>ea 

Oilf 

Deo 

2fl 

Nov 

70lt 

Deo 

82'i 

Dee 

U77| 

Deo 

66 

D«o 

79 

r>eo 

02'| 

May 

104l« 

Den 

86I4  May 

I00'« 

Dec 

65>i 

Deo 

88i| 

Deo 

28li 

Deo 

6«4 

Deo 

26l| 

Dec 

30 

Dec 

18 

Deo 

497| 

Deo 

38 

Deo 

84 

Dec 

6's 

Don 

7111 

Deo 

42 

Dec 

8 

Deo 

67'i 

Dec 

78 

Deo 

92 

Deo 

47 

Dec 

487| 

Deo 

90 

Aug 

99U 

Deo 

2^ 

Deo 

82 

Deo 

76 

Deo 

3»4 

Deo 

10 

Deo 

8 

Dec 

9>s 

Dec 

e6>4 

Deo 

16%  Nov 

03 

Nov 

4 

Deo 

61a 

Dec 

soil 

Dec 

8OI4 

Deo 

24l4 

Dec 

69*1 

Deo 

60 

Nov 

7U  Nov 

16^ 

Deo 

18 

Deo 

22 

Deo 

60 

May 

0 

Deo 

O2I1 

Deo 

34 

Dec 

ent 

Deo 

70 

Deo 

71*4 

Dec 

16 

Deo 

62 

Den 

07*4  June 

^^H 

Dec 

81 

Deo 

07 

Dec 

24I1 

Dec 

70 

Dec 

8II1 

Deo 

I6I1 

Deo 

64 

Dec 

2Ul 

Dec 

9I4 

May 

13*s 

Deo 

47 

Deo 

84 

40 

66 

6 


Deo 
Deo 
Deo 
Deo 


21<i  Deo 

78  Dec 

10  Deo 

12>s  Dec 
Hi  Dao 
32li  Dec 

7  Hi  Deo 

61  Deo 

78*4  Dec 

16«i  Deo 

12*4  Deo 

64>i  Nov 

58%  Dec 

69  Deo 

27  Deo 

70  Deo 
16  Deo 

Sij  Deo 

15  Deo 

III4  Deo 

26  Deo 

611s  Deo 

12I1  Deo 

66I4  Deo 

914  Deo 

6%  Aug 

28  Deo 
9%  Deo 

4014  Dec 

88  Nov 

100  Nov 

I0'4  Dec 

44  Nov 

28ii  Deo 

68  Nov 

547g  Doc 

11%  Deo 

38i8  Dao 

69 14  Deo 

19  Deo 

27I1  Deo 

4  Deo 

3  Deo 

77g  Sept 

13  Deo 

25lj  Doo 

75  Deo 

14%  Deo 

5»4  Den 

48  Deo 

35  Aug 

15%  Dao 

12714  N)V 

05  D.)o 

14l«  Dnn 


83 

72 
100<4 

60 

U3>| 
lt^% 

IIH>4 

100«« 

105 

100<4 

283 
97*4 

210 

lOS'i 

1051| 
61% 
2Ili 
e9l| 
66% 
6714 
74% 
75*4 

125 
20'4 

176% 
76 
24 
82 

14811 

102% 
96% 

102% 

102'4 

114 
16 
96*4 

129 
lUl 
26 
29I4 
2814 
85% 
46 
76% 
20% 
19*4 

104*4 

108% 
61% 

164*4 

Ill't 
2II4 
41% 
40% 
44I4 
67 
66% 
92% 
66 
80 
897t 


ihmrt 

J«o 
Jao 
Mw 
iao 

Apr 

JkD 

Mat 

Apr 
Mm 

Jan 
Jan 

June 
Jan 
Jan 
Jao 
Jaa 
Jan 
Apr 
Jaa 
Jao 
Jao 
Jao 
Aui 
Jan 
Jan 

May 

June 
Apr 
Jan 

May 
Jan 
Feb 
Jan 
Jan 
Apr 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Jaa 
Jan 
Jan 

J  una 
Jaa 
Jan 
Jao 

Mar 
Apr 
Jaa 
Jan 
Jan 
Jaa 
Jaa 
Jan 
Jaa 
Jan 
Aug 

Aug 


037| 
46% 
98 

102% 
14% 

106% 

107 
43% 

278% 

100 
69% 
86% 
■606 
13 
28 

147 

104 
06 
01% 
16% 
44% 

134% 
48 
36% 
19% 
43 
79% 
76% 
94% 

172 
42 
89% 
85% 
94 
85% 

102% 
66% 
49% 
38% 
20% 
84% 
78% 
46% 

116% 
23% 
9% 
61% 
27 
88% 

142% 

116 
61*4 

111% 

170 
84 
71 
26% 
91»4 
79% 
47% 
51% 
7% 
21% 
45% 
30 

162% 

105 
33% 
48% 
91% 
67% 
38% 

207 

1997, 
30 


Mai 

Ap» 
Apr 
Jul 
Apr 
Api 
Jaa 
Apr 
Apt 
Jan 
Ape 
Jaa 

Apt 

Jao 
Jaa 
Jan 
Jaa 
Jao 
Apr 
Mar 
Mar 
Mar 
Jao 
Jao 
Jan 
Dee 
Dee 
Jao 
Jao 
Jao 
Mar 
Jao 
Jao 
Apt 
Jao 
Jao 
Jan 
Jan 
Jan 
Aug 
Jan 
July 
Apr 
Sept 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Jan 
Jan 
Jao 
Apr 
Jan 
Apr 
Jan 
Mar 
Jan 
July 
Jan 
July 
Jao 
Jan 
Jan 
Jao 
Jan 
Apr 
Jao 
Jao 
Ool 
Jan 
Jau 
Jan 
Apr 


•Bid  and  asked  prli-M;  no  sales  on  this  day.     I  Less  than  100  shams,     t  Ei-rii:hts.     «i  lOx-.liv.  ,.r.d  riiiut^.     ••  Pur   «^..iu«  1100.    n  Old  stock,     i  Ex-dlvldotio  , 
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aiOJt  AND  LOW  aALM  mWM—PSH  HHAHB,  NOT  I'MH  CMNT. 


H*llUfd*ty 


Au,/     I 


I'mniduy 
Aui/    2. 


t  . 
•loo 

♦00 
*SA 
•35 

78 


■in 

115 

151 

106 

113 

iO 

78'4 


104      105>4 


il  21 

lU4t  IIU 

•23 '4  2-4'4 

•45  41VI4 

•e3i«  -. 

•ITij  lgl3 

U'4  nh 

•113  UU 

•2tt'  aV 

•60  70 

♦1  1>S 

•40  4h 

*89  U6 

73 '3  73?» 

103>4  103>4 

•1U>4  10°s 

•aa's  hin 

•30  5: 

00  uou 

•211s  25I3 


•I'd       2 

'16'  10 

•28  30 

•9  10 

•54«4  55 

3li'2  3B?g 

•48I4  4y 

43  43 

'54"  "54 

3U  30 

17  17 

13^  141.1 

28  :;8J4 
Ta      7I4 

51  51 

34lg  6412 

•84  87 

•14  I5I2 

67J8  67  ?« 


t  iitr  thar»     t  par  nAnre 


»!«        Ul4 
•31        38 


♦«2 
148 
101 
•00 
•55 
38 
7» 


115 
148 
101 

03 

S5>( 

38  >a 

79 


91}       9I3 
33        33 


IU4I4  IO71J 


lO'i 
234« 
i^ 

*U3 

•I7I3 
I4I3 

II5I3 

'107 

•20 

•00 
1 

•40 

•89 
74>, 

103 

•54 
32 
52 

eu 

•21 


1H» 

25>a 

18l2 
14>3 


•1)2 
149 
101 
03 
•54 
•30 
•77 


115 
I  M}■l^ 
101 

03 

58 

40 

8U 


luoit  10914 


2II1 
ll'iv 

24»4 
•44I2 

•'J4ia 

♦1713 

1414 


II5I2  'IIA 
U2l2  'lO? 


29 
70 
1 
49 
95 
745» 
103 
lOla 
58 
32  Ij 
52 
UO^ 
26I3 


I'd 

19'8 
•10 

29 
91g 

54  J4 

36ig 

49 

43I3 
8'S 

64 

30 

I7I4 

14 

29 
7 

61 

6438 

87 
•Hig 

58 


2 
20 
IOI4 
29    I 

91a 
54J4' 
37141 

5038 
437« 

Slj 
5t) 
3OI2 
17 14 
I5I4 
30I4 

7 '4 
51I3 
54I2 
87 
I5I2 
58^ 


92  93 

30  30 

25I4  25I4 

74  75 

•98  

•19^  20 

•lOig  22 

4t)l4  47 

*84  85 

'52"  52 


•2 
•10 

334 
64 
I6I4 
37I4 
201s 

•34 

•6378 
•134 

107 
70 

•2413 
SO's 
7658 

•9218 
478 

"36" 

ih 
35 

1918 
58 14 
85 
7 
*31l2 
60 
I9I2 
2578 
9918 
3412 


278 
I3I4 
334 
65 
I7I4 
37 14 
2014 
35 
7II2 

137 

107 
70 
26 
3OI4 
7778 
95    I 
478' 

30' 

73s 
35% 
1978 
59 
80 

71.1 
3434 
60 
I9I2 
2578 
IO2I2 
55 


•68 
9234 
3034 
25I2 
76 

•98 
I2I2 

•19 

•20 
47I4 

•84 
UI4 
5012 

§11 
*2 

•IOI2 

65' 

17 
•37 

2OI4 

35 
•66 
135 
10678 
•/O 
•24I2 

32 

77 
•9218 
434 
4I4 


•59 

1'4 
•47 
•89 

75 

•101 

•10 

•54 

3278 
•50 
•58l3 
•2113 

•97» 

'26" 
978 
•28 

•54U 
37 
50 
4334 

778 
50 
♦3OI2 

17l8 
1438 
30 
7 

5458 
•86 
•141. 

59 


kV  iiU/it4dtiy 
■  i  UU    i 


I  par  tliara 


•9 
•32 14 
•1)2 
150 
101 
•03  >8 
•53 

34I4 
•7(1 


9*4 

38 
11) 
150 
101 

65 

58 

36 

80 


106i||  110^ 


211, 

lH: 

24', 

46'l4 

98 

I8I3 

14 '8 
117 
112 

29 

65 
II4 

49 

95 

751 
105 

1034 

60 

33I4 

53 

Olio 

25 

10 

20 
10 
31 

"55  " 
3738 
51 
44 

8I4 
56 14 
3138 
18 
1478 
32 

7i« 
54 
55 
88 
I5I2 
61 


72 

93 
32 
2612 
86 14 
110 
1258 
2OI2 
23 
4734 
85 
III4 
5238 
U 

278 
12 

6534 
1/34 
3712 

2078 

35 

711.' 
I3OI2 
107    I 

7238' 

251. 

32     I 

7858 

95 
478 

414 


•658  6 

17%  1738 

•49  4934 

• 85 

49I2  491. 

533s  5312 

96  96 


778 

3558 

1934 
158I4 

86 
7I4 
•3II2 
•6OI2 

I9I2     I9I2I      19 
*25 
102 


778 
3634 

2014 

59 
86 
7I2 


93 12 
32 

257s 
7712 
•99 

2012 
•2|i. 

47% 
85 
III4 
5078 

•11 
•2 

♦lOl. 
378 
65 
1634 
37I2 
20"4 
33 12 

•6578 
•135 

10678 

•70 

*25 

•31 
7612 

•9218 
434 

•414 


211* 

1113 

24% 
•44»4 
•U4I3 
•I7I3 

141. 
115 
'107 
•26 
•HO 
114 

48 
•89 

75 
'100 

10 
♦54 
•32I4 
•50 


TIturaduy 
Auil.  4. 


t  par  tHara 

9<8        9>8 
•3218 
•92 


'147 

100 

64 

53 

i-i 


38 

115 

152 

100 

64 

55 

32 


100>4  108  ig 


211 
12% 
25I4 
46«4 

I'slj 

1413 
115 
112 

28 

70 
II4 

48 

95 

7518 
110 

IOI4 

70 

335« 

5234I 


21 
11>4 
2434 
•45 
•94»4 
•17I2 
•14I4 


21 

121, 

25 

4634 

95 

I8>2 

1412 


yrlUau 
Au</.  5. 


t  per  aham 
Hh      9I4 
♦33        38 
•92      115 
15012   1 501 3 
100      100 


♦63 
♦55 

♦30 
78 


66 
56 
70 
78 


104%  IO7I4 


♦20 

♦58 

♦1 

♦47 

♦89 
♦741. 

■101  ■ 

10 


29 
05 

1'4 
50 
95 
77 
110 
10 


•2II2    23% 


20 
10l8 
28 
♦8"2 
55 
3612 
5OI4 
43  >4 
734 
55 14 
30% 
I8I2 
1434 
3212 

I 

45 

35 
•87 
•  I4I2 

60% 


33        33 
5II4     5II4 
60       6018 


20»4 

HI. 

24% 

45 
.9434 

18 

•14 

♦112 

•108 

26 
•57 

•1 

4813 
•89 
♦741. 
•101 

10 


21 

12 

25I4 

46 

95 

18 

1412 
116 
112 

26 

64 
II4 

4812 

95 

77 
110 

101 


32 

•50 

60 


32 
53 
60 


2 
20 

lO'si 
2SI4 

9 
5538 
37  Is' 
51%' 
4478' 
81s, 
56I2' 
31     I 

I'll. 

16l8| 
34I2 
7I8 
45 
55 12 
88 

1512 
OUs 


♦2li2    231.    •211.    23 
•9»4     10    I        9  9I8 


95 
32 
26% 
80 
110 

'2Y78 

23 

49 

85 
1114 
51%! 
1134: 

27gl 
13 

378 
65%l 
I7I4J 
37I2 
201. 
3578 
7112 
I37I2 
107'! 
7238 
26  j 
33  I 
77I2 
95 

478 

4% 


*7l2 
3634 
19% 
5834 
80 
7's 


94 
3012 
2612 
7978 
•100 
12% 

•201. 

♦20 
4734 

*84 
IOI2 
51% 

•11 
♦2 

*10l2 
♦3I2 
6578 

I6I2 

371. 

201. 
*34li 
♦6578 
137 
10534 
♦72 

25I4 
♦30 

77I4 

*92l8 

478 

4I4 


17g 

"ioiis 

28 

9 
55I4 
36% 
49I2 
43 

778 

531. 

301. 
19 
137s 
28I4 

7 
46 
55 

•  1413 
60% 


17)        2 


lOis 
28 

9 
56 
37 
50%' 
43% 

8  I 
551 1 
SOij 
19  I 
151. 
33181 

7I4 
4618 
55 


I5I2 
61 


9512      9412 

3114I    soil 

27I4'     27 
SO    I     781. 

•lOO 

12=8       12I2 


1058 

2718 
Qis 

55 

3534 

4734 

42 
778 

53 

30 

19 

1418 

29% 
7 

"54" 

•87 
14% 
60 


acUf 

tot 

iha 

WUk. 


Snaraa 

1,800 
100 

1 ,500 
900 
20(1 
100 

1,2011 
600 


92,800 


60(1 

i5,7lll) 

5,7011 

300 


100 
500 
300 


100 


600 
300 


1 ,200 

200 

4,000 


10% 
2778 

9i« 
55I2 
36% 
4S7s 
42^4 

77s 
56 
3OI1 
20 
14% 
30 

71s 

"5V14 
88 
14% 
60»4 


23 
23  I 
49I4' 
8/  I 
IOI2' 
52  I 
Ills' 

2781 
12    I 

4 
66% 
17 

37%' 
2034 
36  I 
711. 


♦1934 
23 

47I4 
•81 

'5134 

"2 '4 
•1012 

"esi'i 

17 

37% 

20% 

♦3414 

♦6578 
137    I    1.37 
10714  *107is 
7238       70 
2534     »2434 
33    1      31 
7812      781. 


95  9334 

301.  291. 
2718:  26I2 
7812       771. 

'lOO 

121.'      I2I2 


94»4 
3OI4 
27I4 
771. 


•191. 
2034 
46S4 
♦81 
9% 
52I4I     5II4 


2I4 
12    I 

65% 
17  I 
3758 

2034 

36    I 

711. 
139 
1071.     10738 

70      • 

26    I      2434 


IX 

•2 

•101. 
*3i» 
65% 
16% 

♦36I2 
20 
34I4 

♦65% 

136 


95 

478 
4I4 


34I2     *31l2 
6312!    ^55 


7334 

•109 
47I4 
♦9 
281. 
2034 
5734 

♦70 
♦61. 

•57 

•8212 


74% 
110 
47I2 
10 
281. 
24 
67I4 
80 

634 
62 
84l2 


•42        4234 

3134     3134 

8%      8% 


00 
•1478 
•42 

♦5% 

17 

511. 
♦70 
♦48 

53I4 

9334 


26        •25 
IO3I2!    102% 
55 12       5478 


15I2 
45 
6 
I7I2 
52 14 
85 
51 
54 
9534 


6%       6% 
•28I4     29 
35        35 
•110      114 
•106       


•39 


•56 


40 

78 
50 


74% 
10734 

471. 

10 

29I2 

2112 

62 
♦70 

•61. 

591. 

8412 

88I2 

43 
♦31 
8% 


7534 


•15 

♦42 
♦5% 
I7I2 
5II4 

ib' 
53% 

96 
•30 


7% 
37% 
2OI4 
591. 
87 

7I2 
341. 
62 
191. 
26 
104 
56 
16 
45 

6 
18% 
51% 
85 
5134 
54I4 
96 
31 


75I4 


109 
48% 
IOI4 
29% 
22 
64 
80 

7 
591. 
8412 
88I2    ^86 
4334!      43% 
3212    ^32 

9%         8% 


'108 
48 

9% 
30 
22 
63 

'"6^1 
♦56 


6%       6% 
29        29 


♦34 

•111 

•100 

40 


35 

no 


76 
110 
48% 
9% 
30 
24 
6434 

'V'ls 
62 

"8812 

43I2 

321.1 

8%' 


•71. 

36ii 

19I2 

58% 
♦85 

71. 
♦3II2 
♦60 

1958 

25 
IO3I4 

541. 

15 
*42 

♦5% 

17% 

501. 

85 

50% 

531. 

9634 

30 


♦92% 
5 
4I4 


31% 

801. 

95 

5% 

4I4 


8 
37I4 
20% 
60 
87 

7% 
34I2 
62  I 
201. 
25 
10435' 

55%; 

15% 
45 
6 
I8I4! 
5134] 
85 
51% 
541 2 
9G34 
30 


♦7I2 

36 

I9I4 

5SI4 

85 

734 
♦32 

62 

2OI4 
♦25 
104 

54I2 


8 
36% 
I9I2 
59% 
85 

8 
341. 
62 
2OI4 
26 
105 
5434 


4OI4 

7034     70^4     ^70 

31.     5')        ♦.-.! 


658        634 
29        29 
♦33        36 
HI      114 

106       

♦401.     4234 
78 
50 


75 14 
109 

48I4 

♦8 

29% 

23% 

67 
*70 

034 
♦58 
♦83I4 

90 

43% 

32 
8<2 


♦5%       6 

171s  17% 

49I4  51 

♦75  90 

SO's  50'!* 

53  54 

97  97 


•30 

77I2 
•92% 

3 

4I4 


12% 
23 

2334 

471. 

85I4 

10 

51% 

11 

27( 
12 

4 
65% 
161:; 
38 
201. 
34I4 
7II4 
137 
10734 
7134 
243.1 
33 
70 14 
95 

5I4 

414 


900 
200 
800 

400 
2,700 

700 

SOO 
1,500 

30(1 

2,H()() 

36. 400 

12,300 

5.000 

2 ,900 

7,70(1 

1 ,000 

5.200 

37,500 

7,700 

4,000 

600 
1 ,500 

100 

100 
6,800 


4,400 
3,700 
8.700 
1 ,600 


1 ,500 
500 
500 

7.000 
100 
800 

9,900 
103 
100 


50(1 

7.300 

6.400 

80(1 

16,900 

400 


76I4 
IO9I4 
48^8 
10 
31 
25% 
70 
75 

7% 
62 
85% 
9OI4 
43% 
32 
8% 


75        7534 
109      100 
4734     48I4 
8%       8% 


291. 

23 
♦65 
♦70 

7I4 
►58 


30% 
23 
68 
75 
8 
60 


*83l4     85I4 


658        678 
29        29 


♦33 

■111 

■100 

40 


36 
114 

41" 
78 

50 


43%     43I2 

3134     3134 

884       884 


♦7% 
34% 
1818 
5734 
80 
7% 

*32 

•60 
19 
25 

IO3I2 
53I4 

♦14% 

*42 
5I2 
17% 
48% 

♦75 
49I2 
51% 

♦97 
30 


7% 
30 
I9I4 
58!j 
80 

8 
32% 
64 
1934 
25 

103% 
54I4 
16 
45 

5=8 
171, 
4934 
90 
50 
523] 
98 
3OI4 


74%  75 

109  109 

4634  4734 

7  7 

29I4  2934 

♦221.  24 

67  ■  67' 


70 
71. 
♦.58 


70 

7% 
60 


♦83I4     85 


1,400 

3,800 

100 

■500 

SOO 

100.900 


1,400 

800 

100 

400 

.55,200 

9,000 

10.300 

500 

13.200 


8TOOKH 

ifEW  YOKK  arooK 

^XOUANllii: 


200 

5.800 

400 

17.900 

8.200 
300 

200 

3.000 

13,900 

300 

2,100 

20,000 

700 

400 


PBR  aoAita 

Kang*  Unca  Jan.  I. 
On  baaU  ol  100-4A<ir«  io<« 


UnoaM 


43%    4414 

31%    31% 

8%       S% 


634       7  6%       678 

•29I4  351.  •28I4  35 
341.  35 
11278  11278  *1 10      114 

•106       (♦106       

•39%     41     I     39%     391 


78 


*52l£     50     '    *5t 


78 
50 


103.400 

1.500 

8.000 
500 

3 ,700 
10,700 

8.500 
100 

4,200 
100 
100 
300 

0.000 
800 

4.200 


6.800 

1.400 

700 

100 

(500 
100 


ladu*.  tt  HIacell.  (Coo.)   Par 

Loll  lucuriiuruioil   . ,Vu  par 

LuuiMi-Wlleil  lilKUUU  tr  utia.  100 

Do     2il   iKuferrod 100 

Lorlllara   (P) 100 

Do     i>rB' 100 

Maokay  Compiialn) 100 

Do    prel-.- 100 

MttUHll   HuKur .100 

May  DupurliiiDut  IJlorea . .  1(X) 

Do    urof- 100 

Mexlottu    Petriileuui .100 

Do    pref 100 

Mla(ul  Goppar 3 

MliMI«  Htauw  on  (Jorp 10 

Mlilvulu  rite«l  A  Ortluauoe..30 

Moutuiia    Power 100 

Dci    preJ... 100 

MoQt  W(14(JoIll8  Corp. Wo  par 

National   Aoiuu 60 

.'vfaU')iml    lilrtnult-,    -100 

Do     or.^r 100 

Natlooal  Cloak  *  Suit 100 

Do    prof... - 100 

Nat  Cor((liilt  A  Calile.A^o  par 

Nat  I'Jiiam'g  A  Scamp'K 100 

l>o    priiJ 100 

Nailoual  Lead 100 

Do    preJ. 100 

Nevada  Ooiisol  Copper 3 

New  York  Air  Brake 100 

New  York  Dock 100 

Do   preferred 1(M) 

North  Aiiierloau  Co 100 

Nova  Hnotia  HkkiI  4  Coal . .  100 

Nuiiiially  Co  (TUe) Nu  par 

Oklahoma  I'ruil  A  Ref  ot  Am.S 

OrphHum  ClrouH,  luo 1 

Otis   dteel No   par 

Owenti  Bottle 23 

Paclflo   Developraent 

Pa(;l(lu  Qas  A  E:ieatrlc 100 

Pad  lo   Oil 

Pan- Am  Pot  4  Trans 60 

Do     Class  B SO 

Penn-Soaboard  Sfl  vto  No  par 
People  !i  O  L  A  C  (Chlo)..100 
Phll(iileli)hla  Co  (Pltt8b)_.60 

Phillips  Petroleum No  par 

Pleroe-Arrow  M  Cur No  par 

Do    prer 100 

Pierce  Oil  Corporation 25 

Do     pref 100 

Pittsburgh  Coal  of  Pa 100 

Do    pret 100 

Pond  Creok  Coal. 10 

Pressed  Steel  Car 100 

Do    pref 100 

Public  Slerv  Corp  of  N  J...  100 

Pullman  Company -.100 

Punta  AleRre  SuRar 60 

Pure  Oil  (The)  * 25 

Railway  Steel  Spring 100 

Do    pref 100 

Ray  Consolidated  Copper..  10 
RenilDKton  Typewriter  vto  100 

RepIoRle  Steel .No  par 

Republic  Iron  A  Stool 100 

Do    pref 100 

Republic  Motor  Truok.A^o  par 
Royal  Dutch  Co  (N  Y  shares) 

St  Joseph  Lead 10 

Sau  Cecilia  Sugar  v  t  c.A^o  par 

Savage  Arms  Corp 100 

Saxou  Motor  Car  Corp.iVo  par 

Sears.  Roebuck  &  Co 100 

Seneca   Copper ..No  par 

Shell  Transp  4  Trading... £2 
Sinclair  Cons  Oil  Corp.iVo  par 
Sloss-Shof field  Steel  4  Iron  100 

Do   preferred 100 

StandardOllof  N  J... 25; 

Do  pref  non  votlag 100 

Steel  4  Tube  of  Am  pref. ..100 
Stewart  Warn  3p  Corp.ATo  par 

Stromberg-Carburet No  par 

Studebaker  Corp  (The). -.100 

Do    pref 100 

Subma  iDO  Boat No  par 

Superior  Oil No  par 

Su  perlor  Steel  Corp'  n 100 

Tenn  Copp  4  C  tr  ctls.A^o  par 

Texas  Company  (The) 25 

Texas  Pacific  Coal  4  OH. --10 

Tobacco  Products  Corp 100 

Do     pref - 100 

Transcontinental  Oll--A7o  par 
Transue  4  Williams  St-iVo  par 
Union  Bag  4  Paper  Corp. -100 

Union  Oil No  par 

United  Alloy  Steel No  par 

Un  ted  Fruit. 100 

United  Retail  Stores.. .ATo  par 

US  Cast  1  Pipe  4  Fdy 100 

Do    pref 100 

U  S  Express 100 

D  8  Food  Products  Corp..  100 

U  S  Industrial  Alcohol 100 

Do    pref-.- 100 

U  S  Realty  4  Improvement  100 

United  3tai,es  Rubber 100 

Do     I8t  pref 100 

U  S  Smelting  Ref  4  M 50 

Do    pref 30 

United  States  Steel  Corp. .100 

Do    pref 100 

Utah  Copper 10 

Utah  Securities  vto 100 

Vanadium  Corp -No  par 

Virginia-Carolina  Chem...  100 

Do    pref- 100 

Virginia  Iron  C  A  C 100 

V  Vlvaudou-.- No  par 

\\i'\[.<    l;ug(i    lOxP'-i^^'s 100 

Western  Union  Telegraph- 100 
Westlnghouiie  Air  Brake- -.50 
Westlnghouse  Elec  4  Mfg.. 50 

White  Motor 50 

White  Oil  Corporatlon.ATo  par 

Wlokwire  Spencer  Steel 6 

Willys-Overland  (The) 28 

Do   pref  (««io) 100 

Wilson  A  Co.  Inc.  v  t  o.ATo  par 

Woolwonh  (F  W) 100 

Do    pref 100 

Worthlugton  PA  M  vto..  100 

Do    pref  A 100 

Do    ore!  B 100 


•  par  thara 

>>■%  JlllV    (i 

31  Jau  .'> 
04%  Jiuie'j:! 

136     Feb     3 

100     Jan     6 

5013  Jao     .t 

65     June  7 

32  Mii!  1 
6.'>i3  Jan  4 
95  Mar  18 
87»4  July  6 
84  June  1 7 
1334  Jao  3 
Id  .lulv.'O 
22  Juneil 
It  Jiilv2:i 
93  Junel5 
1 134  Feb  3 
i;t%Ji(rif23 

102     Jan     4 

106     Jan     3 

2518  Juiy20 

5.">is  July23 

1  Apr  13 
41  Jiiii"23 
89  Juno 11 
0734  Jillv2S 

100    JuneiO 

9  Mar3 1 
5  1  J.ilylH 
2058  Feb  9 
45  Jan  26 
54%  Feb  7 
20%  JiitielO 

HI2  Mar  8 

134  May3l 
10%     Vu!    I 

Ois  Junc2.H 
27%     VuK   5 

81.  July  1 
4014  Jau  19 
27%  Marl2 
.(Oil  J  ilv  6 
3.5'i4  July  0 

0%  Jilne2l) 

33  '8  Jan  .5 
2S%  July  11 

10  Jiliii>l7 
1.3%  Julv30 
28     July30 

t;i2  July  13 
4."i  .'^111^  3 
52  July  10 
S278  Jan  8 
12%  Marl5 
51)  .Iiily29 
.S3  Juuei2 
5 1  Jan  15 
80%  Junel4 
2")i2J'iu(ai 
21% June2l 
117  Jiily2H 
n.S      Apr21 

11  Marl2 
17'8  Jiiilt'20 
LS  June21 
41% Juae23 
70%  June22 

058  vii4  : 
40%  June2') 
10%  June 13 

2  June23 
O's  Juno23 
278  Jan     3 

02%  J  iiyii 
1234  Marll 
3«:34  July21 
1784June20 
32%  June20 
OSI4  June20 
124i2JuQel3 

lO'.ijJan  •* 
70  July30 
21  June  0 
2fl34June2l 
42^8  Jan     3 

83  Jan  5 
4I4  July  18 
4I4  July20 

20  Jun620 
7  Marl2 
20  June21 
1634  June21 
45  Mar22 
70%  Jutie2S 
6%  Mar  12 
28  June2J 
00  July  1 5 
1768  Marl4 

19  June  8 
i95»4  June20 

4S  Apr  1 
11%  Jan  3 
39%  Jan  o 
534  June20 
15  June23 
48     July  11 

84  July29 
41%  Marll 
47%  July  11 
91i2June20 

20  Apr  1 
:i7i4  July  IS 
70I4  June23 

105  June21 
4.^34  Mar31 

7  AiK  5 
25% June21 
JO34  Julv30 
5734  July;iO 
70      July  23 

5%  Marll 
40%  Jan  t 
,si     Julyl 

S!i       JulVwO 

41%  July  15 

29I4  Juue23 

-,      J  Illy  10 

14I4  Apr  11 

514  Jan     3 

20I4  Juue23 

31      July  1.1 

IOSI4  Feb  34 

105    JuueJl 

3"<i3  JuueJl 

70-'4   Au>;    1 

56     JulyJO 


H^g^alt 


03 

95 

81 

lOS 


pan  ajjAHB 

Manga  for  Pratioma 
Yaar  1920 


Lonaat 


t  par  thara 

12<4Jau  10 

42     Jau  31 

loo      Marll 

161%  Feb  28 

107     Feb     3 

08     Jau  24 

57%  Feb     2 

80%  Feb  14 

93 14  Apr   18 

10li2Apr    7 

167%  Jan   13 

91     Jan  II 

24  Apr  20 
l.'i'i  .\pr  25 
33%  Jau  1 
56%  Jan  11 
98     June  I  5 

25  May  2 
30     Jau     4 

12034  Apr  28 

120     Jau  20 

35'%  Jan    IS 

79i4MaylO 

6     Jau   10 

Feb  14 

Mar  9 

May  7 

May  4 

3%  .Vl.iyll 

89     Fob  l'.» 

39     May  19 

57%  May  1 8 

(12      Ji(lyl3 

39     Mar29 

12%  Jan     8 

4    Jan     7 

30%  Apr  29 

16  Jau  11 
51% Jao  11 
1914  Jan  s 
56  May  1'.) 
41%  Jan  4 
79S8  Feb  17 
713.,  Jan   12 

17  Jau  17 
57%  .May  17 
35% Jan  li 
31%  Jan  >i 
4214  -May  2 
88  Mar2S 
11 78  Jan 
78  Jan  7 
(i478  May  3 
88%  Jan  19 
16%  May  0 

96  Jan  24 
104     Jan  24 

70i4Mayl9 
110% Jan  21 
61% Jan  11 
3iiS4May  6 
OOUMaylO 

109  Mar  3 
15     May  11 

3S34  V1..VII 

39%  Jan  12 
73% Jan  13 
96 14  Mar  2 
24% Jan  25 
6978  May  5 
13     Jan   12 

6%  Feb  10 
233$  Jan  u 

034  Apr30 
9834  Jan  3 
2034  Jan  17 

49  May  9 
2838  May  6, 
66  Jan  11 
73%  Feb  28 

167%  Jan  13 

110  Jan  20 
82  Feb  7 
37  Jan  24 
46  Apr  30 
93%  Apr  29 

97  May  4 
10%  Jan  7 
13% Jan  11 
4S  Jan  13 
1034  Apr  26 
45  Jan  10 
367iJan  21 
tiOis  July27 
91  Jan  13 
13  Apr  25 
44%  Apr  25 
75  Jan  13 
25%  May  19 
34    Jan     4 

207  Jan  7 
62%  May23 
19     May  0 

50  Mar24 
7     Jan   13 

27% Jan  19 
741.  May  3 

102  Mar  8 
5834  May  IS 
7934  Apr  30 

10378  Jan  4 
35%  Jan  27 
441.  Jan  3l 
SOijMay  o: 

112  Jan  27| 
59%  Jan  19 
12'8  Marl7 

41  Jau  11 
42%  Jau  11 

10234  Jau  18 
96  Jan  23 
9%  May  11 
72  Jan  -30 
94  Apr  12 
06%  Jan  14 
497g  Mar29 
44  Mai'  2 
175«  Jao  8 
18%  Jau  11 
10%  May  4 

42  May  3 
47     Jau     7 

117%  Apr  U 

Ul      Feb     2 

5514  May  ;> 

81     Feb  U 

65%  Mar  4 


t  par  thara  %  par  tiara 

9%  Nov      28  Jao 

25       Deo       70  Jan 

100      Dec    115%  Jan 

120i<  Dec    I8334  Jan 

97      Dec    110%  Jao 

69*4  Jao 


66  Deo 
56  Deo 
63%  Dfto 
66  Dee 
96%    Get 

148  Aug 
88  Mar 
14%  Deo 
10  Aug 
28%  Deo 
47%  Dee 
93  Deo 
12»8  Deo 
26%  Deo 
96        1  )ur. 

103%  July 
26%  Deo 
69%  Den 
2  Deo 
45  Nov 
88  Nov 
63%    Deo 

100       Dec 

8  Nov 
06  Deo 
I6i4  Deo 
36%  Deo 
48    May 

26  Dec 
0  Deo 
27a  Deo 

23  Nov 
12  Deo 
Z4278  Deo 
10*4  Deo 
41%  May 
36  Deo 
69%  Deo 
04%  Deo 
014  Deo 

27  Aug 
30%  Deo 
26»4  Doc 
16  Deo 
69      Deo 

9  Deo 
72  Deo 
61%  Feb 
83  Deo 
12      Dec 

72  Deo 
90%  Doc 
62  Dec 
96%  Deo 
40  Deo 
2978   Deo 

73  Dec 
92%  May 
10  Nov 
24%  Deo 
30      Deo 


BigUtt 


64%  Mar 

161%  Apr 

137%  Apr 

107  Jao 
222  JM 

108  JU 
26  Jan 
7134  Jan 
5234  Jan 
69%  Jao 

100<4  Jao 

40  Mar 


40 
125 
116 

80 


Mu 
Jan 
Jau 
Jao 


102%  Jao 

13  Apr 

89%  Jao 

102%  Jao 

93%  Apr 

1 10  Jao 

17%  Jan 

117%  Jao 

48%  Jaa 

61  Jao 

6 134  Ool 

77%  Jao 

22%  Apr 

8>«  Mar 

28i4  Sept 

4 17*  Jao 

65  Jao 

78  Jao 

61%  Jau 

4r%  Dee 

116%  Apr 

11134  Apr 

36%  Apr 

45  Oot 

421.  Jao 

44%  July 

827i  Jan 

108%  Jan 

23%  Jao 

98  Jan 

72%  8epl 

91%  Jao 

275s  Jan 

113 '4  Apr 

104%  Feb 

68  Jao 

124  Mar 

120  Apr 

607t  Jao 

106%  Apr 

107  Not 

22>4  Jao 

94  Jao 

93%  July 


56%  Deo  124*4  Jao 
S4  Deo  106>4  Jao 
16%   Deo      65<<    Jao 


49%  Deo 

10  Deo 

2%  Deo 

9  Deo 

2%  Deo 

86%  Dec 

14%  Oct 

33%  Deo 

20  Deo 

43  Deo 

75  Deo 

«142%  Deo 

100%  June 

77  Dec 

24%  Dee 

22%  Deo 

37»4  Deo 


123%  May 
177»  Apr 
25%  June 
83%  Apr 
2158   Jan 

243  Apr 
23%  Not 
90%  Jan 
48*4  Jao 
82%  Jao 
94%  Apr 
(212%  Mar 

11338  Mar 
91%  June 
61%  Mar 

118%   Apr 

126%  Apr 


76      Deo    101%   Jan 


8%  Dec 

11%  Deo 

41       Feb 

6%  Deo 

40      Deo 

22      Deo 

46      Deo 

80      Deo 

658  Deo 

3478  Deo 

61*4  Deo 

19%  Deo 

27%  Deo 

176      Fob 

46%   DCe 

10%  NOV 

38      Dec 

6*4   Deo 

16      Deo 

66%   Deo 

90      Aug 

367«  Nov 

63      Deo 

95%   Deo 

29      Deo 

39%   Deo 

76%   Deo 

104%   Deo 

44%   Deo 

7      Aug 

38%  Deo 

24*4   Deo 

88^   Deo 

76       Feb 

5*4   Dec 

46*4  Nov 

80%  July 

89%  Nov 

40      Deo 

30%   Deo 

133*  l>eo 

19      Nov 

5%  Deo 

80      D-w 

34%   Deo 

100     June 

lOa      l>>o 

355»  IVmi 

7S      Dw 

63%   I»o 


14  Oot 
30*8  Bept 
60  Apr 
13%  Mar 

r67*4  Jao 
63*8  July 
96it  Jao 

106  Jao 
38)S«  Jao 
66%    Jan 

127  Apr 
38  Jao 
63      Jao 

2247|  Oct 
96%  Jao 
26%  Jao 
66%  Apr 
377»  Apr 
78*8    Jao 

116««    Jao 

103*4  Jao 
69*l«    Apr 

143%    Jao 

116%  Jan 
76  Jan 
475s  Mar 

109      Jao 

115<4  Jan 
80%  Jan 
14      Oot 

97  Apr 
80%    Apr 

112%    Jan 

120%  Sept 

21     June 

76     Mar 

93%    Oot 

119      Jao 

55%    Jan 

69%  Mar 

25%    Oct 

32%  dept 

S3       iaa 

M      JM 

83%    Jm 

148      Apt 

no      Jau 

98  JaB 
)>»%  Jan 
TO      Jaa 


•Bldaadaaka<lDrlaes:noaaleoatiiladay.     I  Leas  tbao  100  lUarM.     t  Bi-rlghts.    o  .J«-au    ^ul'Uii-i     r  «!»->li»     0  d«  I  wad    o  iw'tw  »»«  tJ5  «*r.    •  Par  «U>0 


New  York  Stock  Exchange— BOND  Record  Friday,  Weekly  and  Yearly        «ii 

Jan.  1  19U9  (ta  Bxeltanoe  mXAod  of  guoHno  Aomli  uai  e/taneea  and  prieai  ar$  nov— "and  intenti" —exeevt  for  Incomr  and  anfauiua  boutt 


BONUH 

S.  Y.HTOCK  [OXCHANaU 
Week  ending  Aiikiihi  !> 


U.  S.   Govornment. 
VIrat  Liberty  Loiin    - 

8H%  o(  M>3i!  1U47 

Conv  4%  of  1«32  1847 

Oonv  4^1%  or  1032  1947 

2d  oonv  4!il%  of  1932  1947... 
9eOond  Llhurty  Loan — 

4%  of  1927  1942 

Conv  4V<%  of  1927  1942 

Tblrd  Liberty  Loan — 

4M%   of  1928 

Vourtb  Liberty  Loon — 

4M%  of  1933  1938 

Victory  Liberty  Loan — 

4H%  Notes  of  1922  1923 

3>i%  NoteR  of  1922  1923 

la  conBol  roKlMiered dl930 

at  consol  ooupor dl980 

41  rcRlBtored 1925 

4e  coupon 1 92S 

Pan  Canal  10  30-yr  2s »1936 

Pan  Canal  lO-30-yr  28  res. -.1938 
Panama  Canal  39  g. 1961 

HeKlgtered 1961 


M  N 

M  N 


M  S 


A    O 


D 
I) 
J 

J 

F 
F 
F 

a  N 

(J  M 

U  M 


^oralgn  Governni*nt. 

Argentine  Internal  59  of  1999 iM 

Belgium  25-yr  est  8  f  7Hi  e  g.l946  J 

6-year  6%  notes Jan  1925  .- 

20-year  a  f  8b 1941  F 

Bergen  (Norway)  8  <  88 1945  M 

Berne  (City  of)  s  f  8b 1945  M 

Bordeaux  (City  of)  16  yr  68.1931  M 

Brazil.  U  S  exip-n  Sb 1041  J 

Canada  (Dominion  of)  g  68.-1926  A 

do  do  ...1931  A 

a-yr  6H8  gold  notes  Aug-1921  F 

10-year  SHs... 1929  F 

Chile  (It'  piibitlc)  ext  sf  Sa..  1941  F 
Ctilne^c  (Hukuang  Ry)  68  of  1911  J 

Crurlstlanla  (C  ty)  a  f  88 1945  A 

CoDenbaeec  25  yr  s  f  5)^8..  1944  J 
Cuba— Kxternal  debt  6s  of  1904. 'M 
Exter  dt  of  58  1914  ser  A. 1949  F 

External  loan  4Hb 1949  F 

Danish  CXcMuniclpu)  8s    a'194h;f 

Bene-  B 194(,  F 

DeDmark  external  s  f  88 1945  A 

Dominican  Ri-P  i  'ons  Adm  sr  5s  58  F 
French  Republic  25-yr  ext  8s.l94E  J 
20-yca^  extern  lorn  7  Ha  .  - 19411  i 
Qt  Brit  4  Ireland  (0  K  of>— 

6-year  6>4%  notes .1921  M 

20-year   told  bond  6H8..1937iF 

lO-year  conv  5H8 ._1929  F 

8-year  conv  5^8. .D1922,F 

Italy  (Kingdom  of)  Ser  A  6Ha-'25  F 
Japanese  Govt— £  loau  4HB-1925  F 

Second   series   4H8 1925  J 

Sterling  loan  4a... ..1931  J 

Lyons  (Olty  of)  15-yr  6a..  1934  M 
Marseillea  (City  of)  lo-yr  Bs-1934  M 
Mexico— Ext er  loan  £  5s  of  1899  Q 

Gold  debt  48  of  1904 1954, J 

!lorway  external  s  J  88 1940, A 

Paria  (City  of)  5-rear  6s 1921 'A 

9an  Paiilr,  (State)  ext  g  f  88-  1936,  J 

Sweden  2n-year  f)8    ._ 1939  J 

SwIa^Confe  ie  :irl  >n  20-yr  sf  8s'40;.- 
Swltscrland  (Govt  of)  s  f  Ss  1940  J 

Tokyo  City  Ss  loan  ol  1912 |M 

Zurich  (City  ot)  sf  88 ..1945  A 

tThtse  art  miu*  on  the  iasu  of,f!> 


FHc» 

filduu 

Auoitsl  S 


J9<d 


iltit 


HS.:  0  Halii 
87  .HS  HaW 
K7 .82  Slllo 
9(1.10  Salt! 

,S7  (IS  Sale 
.s?  .{>2  Bale 

112.90  Sale 

,S7  .so  Sale 


Itauut  or 
Lan  Sal* 


Lotp 

87  5-1 
87.40 
87.71 
Dli.lO 

87.(10 
87.52 


ato"  No. 


,S.S  .98 
87.90 
8.S  10 
9(i.lO 

S7  70 
87.82 


91.70       92.10 
87.00      87.9!) 


OS. 70  Sale  9S.(10  98 .SS 
9,s.74  Sale  ,98  ii2  99.00 
1001.1  lOH.i  100     Juno'21 


II) 

fir.4 
1 

(Hi 
■100 1 

3753 

9135 
113S9 


lUO  10  11 

lOlU  10.^ 

ICIU  II).'') 

1001.1  101  Ij 

1001.1  101 

75  

75  


69 
102 

9478 
101 
100 

9y 

S3 
100 

9238 
SS9 


Sale 
Sale 

Sale 
S.'iio 
Salo 
Sale 
Sale 
Sale 
Sale 
Sale 


9318 
9il2 

:  4S1.1 

99 

7Sl2 

78 

78 

69I4 

1013.1 
lOl'.o 

10218 

7914 

D     lOOSg 
D       9038 


9978 

S734 

S9 

99 

88I2 


At  S5I4 
J  JSiSlg 
J  t  703g 
N,      83 

Nl      83 
J  I   44 


33 

10334 
100 

9Sl2 
87  >4 
106 


Sale 
Sale 
Sale 
100 
Sale 

79I2 

.SO 
Sale 
Sale 
10  i 
Sale 

79I2 
Sale 
Sale 

Sale 
Sale 
Sale 
Sale 

"S534 

Sale 
Sale 
8312 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


State  and  City  Securities. 

N  Y  City— 4'/iB  Corp  stock. 1960'IVI 

4^8   (Corporate   stock 19(54  W 

45^8  Corporate  stock 1966  A 

IKs  Corporate  stock  July  1967 1   - 

4Hs  Corporate  stock 1965  i 

«H8  Corporate  stock 1963  M 

4%  Corporate  stock 1959  M  N 

4%    Corporate   slock 19.58  -M  N 

4%  Corporate  stock 1957  M  N 

«%  Corporate  stock  reg...l956  M  N 

Wew   4H8 19571MN 

4H%    Corporate   stock...  1957  M  N 
3H%    Corporate   stock...  1 954  1* 

N  y  State— 48 1961  M 

Canal  Improvement  48 1961  J 

Canal  Improvement  48 1960  J 

Highway  Improvt  4M8..1963M 
Highway  Improv't  4!4s  ..1965  1*1 

▼Irglnia  funded  debt  2-3B...1991  J 
fis  deferred  Brown  Bros  otfs 


fiOl? 
IOOI4 


Sale 
Sale 


9214 


Railroad. 

Am  Arbor  let  g  4a ...*1990Q    J 

Atob  Top  4  S  Fo— Gen  g  4s  . .  1995  A   O 

Registered ..1995  A   O 

Adjustment  gold  4s ikl995  Nov 

Stamped *1995  Mov 

Oonvgold48.. 1965  J   D 

Oonv  48  Issue  of  1910 1960  J   D 

East  Okia  Ulv  Ist  g  4a 1928  IH  H 

Eocky  Mtn  DIv  1st  48 1965  J    J 

Trans  Con  Short  L  1st  48.1958  J  i 
Cal-Arlzl8t4ref4Ms"A"  1962  IW  S 
8  Fe  Pre8  4  Ph  Ist  g  58-. .1942  M  S 

Atl  Coast  L  Ist  gold  4s *19.S2  M  3 

10-year  secured  78 ..1930,1*1  N 

Gen  unified  4H8 1964  J   D 

Ala  Mid  Ist  gu  gold  6s 1928  M  N 

Bnins4  W  Istgugold  4S..1938  J  J 
Charles  4  Sav  1st  gold  78. .1936  J    J 

L  4  N  collgold  4s 01952  M  N 

8av  F  4  W  Ist  gold  6b 1934  A   O 

iBt  gold  6s 1934  A   O 

Salt  *  Ohio  prior  3X8 1926  J     J 

Ri-jfl>rt«red ikl926Q    J 

Ist  f/>-year  gold  4« *1948  A   O 

Re«l«t>-r()d JH948  Q 

lf>-yr  fy.nv  4>is 1933 

Refund  A  g«n  fl«  HerleB  A  . .  1995  .)    O 

Temporary   10-yr  6s 1929,.!     J 

Pitts  Juno  1st  gold  6b 1922,  J     J 

P  Juno4  M  r;lv  lstg3Hs.l925  M  N 


8.5«4 
8534 
8.734 

9034  91 
9OI2  91 
S,0i2  Sale 
81  82 
805g     83 


81 
81 
91 
91 


Sale 


95 


1001 J  Juno'2l) 

iDUj  .Juiie'21 

IOII4  .hilv'21 

100      .liUy'21 

99      July' 18 

7914    Apr*20 

75      Jul.v''21 


09 

10034 
9434 

10038 

97I4 

983, 
824 

9938 

92I2 

89 

9934 

9238 

98 

4612 

99 

7812 

7S 

77 

07 
10ll2 
10112 
1O2 

7912 
IOOI4 

9554 

99 

8878 
J87g 
89 12 
85 
85 
6934 
8278 
83 
41ig 
33 

IO3I2 
9978 

9.S12 
8534 

103 
10278 

I)0l2 

99 


O9I4 
102 

9538 
1011, 

;)l)l 

99^8 

8358 

ioai2 

93 

■JO 
July'21 

93I2 
104 

49 
100 

7878 

79 14 
July'21 

70 
10212 
10212 
10234 

SO 
101 

9534 

997$ 

8778 

8912 

99lg 

89I2 

85 14 

85I4 

7078 

84 

84 

45 

34 

101 

99% 
i;9l4 
87I4, 

108 
Junc'21 
6012 

IOOI2 


Ranu* 
iHnct 
Jan.  1 

fjoai     llii/ti 

811.00  93.1)0 
85.24  88.50 
85  40  88  (10 
91  00  lUU.SO 

85  31  88  Ml 
85.30  88.40 

88.00  92  10 

85.34  88.6(1 

95.00  98.SS 
95.80  9!)  00 
100  100 

164"  i6.')ii 
10212 10)13 
100    100 


•8.5" 

94 

88 

88 

♦6114 


.")4l2  Sale 
7734  .Sale 

75I2 

7118    7212 
7II2  Sale 
70ig  S,ile 
7034  Sale 
84%    8OI2 

7 1  Sale 
75I2    7Gl2 
7834    79 
87     Sale 
79I2  Sale 

103     Sale 
7034    78 

92      

78I4     S3 

11312  115 

72  Sale 

99I4 

89»8    94 
80''g  Sale 


69I2  Sale 


P  L  K  *  W  Va  Hys  ref  4s.  - 1941 
Bfiutbw  l>lv  Ist  KOld  3MB-.1926 
Cent  Ohio  Iflf  0  g  4Hs.-.1930 
CI  l-or  *  W  eon  Ist  g  5B-.  193.1 
Ohio  Ulvcr  Kft  Isl  g  6«..-Itt36 

0«jneral  gold  6s ...1937 

Pit's  r,l(!V  A  Tol  Ist  g  6H..I922 
Tol  *  r;tridlv  Ist  ref  4s  \.AUr,U 

«a'fal'i  ft  A  Pg'rng6s. 1937 

C/nsol  4Hn 1957 

All  4  Wfwt  lut  B4SKII 1998 

OT<'»r  4  M»b  1st  gu  g  6s- . .  1943 


M  N 
I      J 

M  « 
A    O 


1*1  N 
A  O 
J     J 


ROflt)  4   f^tf»  fVm  l«»  »  •!.  \W2  .1     n 


70H  Hale 
72'4  Sale 
91     Sale 

9  ;'2 

H2I4  84U 
0';3g  Hale' 
83     Halo 

8li« 

86      .. 
Hr,M    88 

7612 

97     

55  Hal,, 
90l8  (12 
80/8    S3 

71      

H-AH 

^t'l'i      'I'l3i 


85 14 
8II2 
85 14 
8958 
91 
9018 
8018 
80 
81 
8II2 
89 
9T 
73I2 
90 
89 
93 
101 
96 
7II4 
75>» 


53'2 

77 
75I2 

7118 
7118 

7034 

8134 

8378 

70lg 

7Gi2 

78l2 

87 

79 

IO2I2 
705g 
95 
79 

1297t 
71 

1007* 
89 
80 12 
7912 
09 1) 
(il34 
70 1 2 

7-;  14 

90ig 
112 
81 
00 
82'! 
86 
8612 
85 
84 
95 14 
55 
89-.8 
80 
71 
86 


135 
135 
235 

70 
10.' 

5.") 
3  JO 

5  J 

12 

ui 

221 

61 

78 
240 

IS 

"36 
34 
3) 

101 

1.". 
285 
!218 

103 

321 

516 

529 

1 

27 

106 

71 

38 

41 

61 

25 

65 

10.' 

202 

76 

13:: 

"2 

48 


85I4 

July'21 

July'21 

July'21 

91 

9034 
July'21 
July'2i 

81 
Apr'21 
July'21l 

91 
Apr'2l' 
Dec'20 
Sept' 20 
July'20 
Apr'2l 
July'20 
Oct'20 
Dec'20 


55 
7834 

July'21 
72I2 
73 
7II2 
8512 

July'21 
72I2 
7612 
78l2 
87 
80 
103 
7658 

Jiily'21 
Jan'21 

Aug'16 
72 

N0V2O 

June'^1 
HTM 

Mar'2l 
71 

July'^1 
7II2 
73 
91 '2 
Jan' 12 
84 
07 
S3l 

Mar'20 

July'^I 

Jiily'21 
Feb' 21 

May'21 
5612 
90 

July'21 

Mnv'21 
Apr'20 

I   •!     • 


2 
103 


12 
167 

"3 

27 
36 
12 

"u; 

2 

2 

20 

15 

7 

10 


11 


100 

194 
92 
0 


75        79I1 


601 2    72 
9512  102 
87       9734 
9034  101'% 
93 14  100 
9278    997s 
8418 
lOUs 
93 
9934 
99^4 
94 
101 
49 


74 

97 

8512 

8312 

98 

8758 

92 
401h 
9434  100  u 
72        7878 
77        8212 
751>8    81 
03        7158 
95I8  103 
9512  103 
9.5I2  103 
7058    8334 
96     IOII4 
95       98 


975s 

83 

86 

94 

81 

7538 

75I8 

56 

74I2 

74 

40 

29 

9638 

94 

95 

8134 
10278 
102 

43 

94 


49 
79 


100 
8778 
9134 
9918 
8912 
8512 
85I4 
7078 
85 
8412 
55 
41 

105 

100 
99 14 
8818 

lOS 

10434 
6212 

1001" 


82I4  88 

82I2  88I2 

82I4  88 

87l2  9318 

8734  9212 

8734  94 

79  84 

78U  84I4 

78I4  8414 

8II2  8312 

8712  93I2 

86I4  9312 

73 12  74 


101     101 


50 

73I2 

75 

67I4 

68 

6712 

79 

83 

65 

7238 

77 

86I2 

73I2 

99 

72ij 

91 

78li 


55 
79I4 
7714 
73 
73 
72 
85I2 
85 
72I2 
77 
8418 
88 
81 
104 
78 
95 
79 


6638    73 


89  89 

7934  S-,  34 

79I2  7912 

6II2  71 

643,1  07 

66  7  1 7s 

60  73 

87l2  93I2 


0838  .s4 
6|i''«  07 
7334     83I2 


86U 

Hr, 

84 

95I4 

.10 1» 

91 

79 

71 


91U 
88 
84 
9C.34 

.')i;i2 

03 

86 
71 


IIONW.S 

y  hto(;k  ioxchanoh; 
Week  uuding  AngiHl  5 


iM  N 


M  N 
J     J 


1*1  N 

IVl  N 

M  S 

IW  9 

f  a 


M  N 

IW  s 

A  O 

J  J 

J  J 

J  J 

IVl  N 

1*1  N 

1*1  S 

J  J 


A   O 

M  N 


I  :aii»dtt  Sou  nons  gu  A  &S...1062 
CuuaUluo  North  dub  H  f  7b..  1940 
2.)-v«ir  H  I  >1  ll  1)  '<;h  ...  _  1941) 
Car  Cllnoh  4  Ubio  Ist  30-yr  6R.38 
Central  of  Oa  Ist  gold  6a...i>1946 

CoiiHiil  gold  5b 1946 

10  yr  lump  Bunur  6b  June.  .1929 
Cliatt  Ulv  pur  uionuy  g  4H.I951 
Mau  4  Nor  Ulv  iBt  g  bB..I946 

Mid  Ga  4  Atl  niv  58 1947 

Mobile  DIv  iHt  g  6b 1940 

Cent  Hit  4  n  of  Ga  ooll  g  6b..  1937 
Cent  of  N  J  gen  gold  5b 1987 

UoglHtorod A1987 

Am  Dock  4  Imp  gu  68 1921 

N  Y  4  Look  »r  gen  g  48.  ..1941 

Cbesn  4  O  fund  4  Impt  68...  1929 

Ist  eoNBol  g.ild  5s 1939 

RoKlHtered 1939 

Generu)  gold  4Hs ..1992 

Roglstiired  _ 1992 

20-year  convertible  4 Ha..  1930 

30-yeiir  oonv  secured  58 1946 

Big  Sandy  Ist  48 1944 

Coal  River  Ry  Ist  gu  48...  1946 

Craig  Valley  let  g  5b 1940 

Potts  Creek  Br  1st  4b 1946 

R  4  A  DIv  Ist  COD  g  4s. ..1989 

2d  consol  gold  48 1989 

Greenbrier  Ry  1st  gu  g  4a.  1940 
Warm  Springs  V  Ist  g  68. .1941 

Chio  4  Alton  RR  ref  g  38 1949 

Railway  Ist  lien  3^9 1950 

Cbic  B  111  4  Q— 111  DIv  3H9.1949 

Illinois  DIv  4s 1949 

Nebraska   R.xtension  4a 1927 

Registered... 1927 

General  48 1958 

Chlo  4  E  III  ref  4  Imp  4b  g..l965 
U  S  Mtg  4  Tr  Co  ct8  of  dep 

l8t  consol  gold  6b 1930 

General  consol  Isl  5s 1937 

U  H  Mtg  4  Tr  Co  ctfs  of  dep 
Stamped 

Guar  Tr  Co  ctfB  of  dep 

Chic  4  Ind  C  Ry  l8t  58 1936 

Chicago  Great  West  lat  48...  1959 
Chlo  Ind  4  Loulsv — Ref  68..  1947 

Refunding  gold  58 1947 

Refunding  4b  Series  C 1946 

Ind  4  Loulsv  iBt  gu  4s 1956 

Chic  Ind  4  Sou  50-yT  48 1966 

Chlo  L  S  4  East  l8t  4 Ha...  1969 
Ch  M  4  St  P  pen  g  48  Ber  A. £1989 

Registered el989 

Gen'l  gold  3Hs  Ser  B el989 

General  4Hs  Series  C el989 

Gen  4  ref  Ser  A  45-^8 d  014 

Gen  ref  conv  Ser  B  68 a2014 

(Convertible  45^s 1932 

Permanent  4a 1925 

25-year  debenture  4s 1 934 

Chic  4  L  Sup  DIv  g  58 1921 

Chic  4  Mo  Rlv  DIv  58 1926 

C  M  &  Puget  Sd  1 8t  gu  48- .  1949 

Farso  4  Sou  assum  g  6s 1924 

MUw  4  Nor  1st  ext  4)^8. ..1934 

Cons  extended  4H9 1934 

Wis  4  Minn  DIv  g  58 1921 

Chic  4   N'west  Ex  48...1886-'28 

Registered 1886-1926 

General  gold  3H8 1987 

Registered pl987 

General  48. 1987 

Stamped  4b 1987 

General  .5b  stamped 1987 

Sinking  fund  88 1879-1929 

Registered 1879-1929 

Sinking  fund  Ss 1879-1929 

Registered 1879-1929 

Debenture  58 1921 

Registered 1921 

Sinking  fund  deb  58 1933 

Registered 1933 

10-year  secured  78  g 1930;  J   D 

15-yea    H:»ciirert  6  i-is  g 1936iM 

Des  Plalnes  Val  Ist  gu4H8..'47  IW 
Frem  Elk  4  Mo  V  Ist  63..  19331 A 
Man  O  B  4  N  W  Ist  3HS.1941|J 
Mllw  4  S  L  1st  gu  3J^s...l941  J 
MH  L  S4  West  Imp  g  6s..  1929' F 

Ashland  DIv  let  g  6s. ..1925, 1*1 

Mich  DIv  1st  gold  6s...1924!j 
Mil  Spar  4  N  W  iBt  gu  48-1947  1*1 
St  L  Peo  4  N  W  Ist  gu  5s.  1948;  J 


J 

J 

J 

J 

J 

Jl 

J 

Q 

J 

J 

A 

F 

J 

J 

J 

J 

J 

i 

i 

J 

J 

J 

F 

F 

M  H 

O    F 

M  N 

I.I  N 

M  N 

A   O 

A    C 


friei 

f'taau 

Aiiijutt  5 


Bid 

h:, 
103 
9M34 
73"2 

8914 
S414 

SO'b 

08I4 
H134 

7714 

8 134 

K034 

93 


A  Ik 

S73, 
Halo 
Hall) 

74 
Sale 
.Sale 
Halo 

"84'l4 


8II4 
96 


fVttkt 

Manti  ot 
Lail  Suit 




10012 

7S 

81 

81 

S3I2 

9OI2 

91 

7778 

Sale 

7734 

s:;34 
0734 

07 
76l2 
()3i2 
7134 
03 
6234 
74 14 
45I2 
3)34 
72 
181 
90 


Sale 
Sale 


82 
"'JOlI 


Sale 
Sale 

7412 
Sale 

92 


8C     Sale 


2812    30 

9138 

89 
90 
73 


85 


A  O 
IH  N 
IVl  N 


Ohic  R  I  4  P—Rv  gen  48 1988 

Registered ..1988 

Refunding  gold  4s .   1934 

R  I  Ark  4  Louis  Ist  4H9..1934 

Burl  C  R  4  N  iBt  68 1934 

C  R  I  F4  .N  W  Ist  gu  58.. 1921 

ChOkla4  G  cons  68 1952 

Keok  4  Des  Moines  Ist  68.1923 
St  Paul  4  K  C  Sb  L  Ist  4^8. '41 

OhIcSt  P  M  4  O  cons  68 1930 

Cone  6s  reduced  to  3^8.-1930 

Debenture  5s 1930 

North  Wisconsin  lat  88 1930 

Superior  Short  L  l8t  58  g..el930 

Chlo  T  H  4  So  East  1st  68..  1960 

Chlo  4  West  Ind  gen  g  68..el932 

Consol  60-year  48 1952 

15ye)rst7^a 1935 

OiO  H  4  D  2d  gold  4H8 1937 

C  Find  4  Ft  W  Ist  gu  4s  g.l923 
Day  4  Mich  iBt  cons  4Hb.  I93I 

Clev  CIn  Ch  4  St  L  gen  48     1993 

20-year  deb  4M8 1931 

General  ,5b  Series  B 1993 

Ref  4  Impt  Os  Series  A 1929 

Cairo  DIv  Ist  gold  48..  ..19.39 
CIn  W  4  M  DIv  1st  g  48     .1991 

8t  L  DIv  Ist  colltrg48 1990 

8pr  4  Col  DIv  Ist  g  4b 1940 

W  W  Val  DIv  Ist  g  48 1940 

C  I  St  L4  C  l8tg4B *19.36 

ReglBlered *I936 

CIn  S  4  CI  cons  Ist  g  68...  1928 

C  C  C  4  I  gen  cons  g  68 1 934 

Ind  n  4  W  Ist  prof  4s 1940 

O  Ind  4  W  iHf  prof  68...dl938 

Peoria  4  East  1st  cons  48..  1940 

Income  48 1990 

Cleve  Hhort  L  I  St  gu  4  m 1961 

Colorado  4  Sou  Ist  g  48 1929 

Refund  4  Ext  4  Ha 1936 

Ft  W  4  Don  C  Ist  g  6b 1921 

Conn  *  Pas  RIvs  Ist  g  4b. ..1943 

f,,t,,    up    Isl    r,i,  vinr   r>B  R      I'Ifi?' 


J 
J 
A 
1*1 
A 
A 
MN 
A  O 
F  A 
J  U 
J  D 
IVl   s 

J    J 

M  S 

J  D 
Q  M 

J  J 

M  S 

J  J 

M  N 

J  J 


5234  Sale 
93       95I2 

79      

65I4     06 
50        68 

7O12 

7X      

6918  Sale 


Lom 

Hl,».l 
102 
98 
73 1 2 
89'4 
84I4 
S9 
68 


1. 


Mono 
Mmct 
Jam.  i 


Hioh 

H7V„ 

103I4 
(.-8    I 

73I2 

89 14, 
84>4< 
92 
June'2l 


^0    torn     ai0t 

28  HII2  S8lz 
"3  99  V,  103)4 
"•OO     ijoij     !)0 

68       76 
85I4    9614 
80l4     89 


6 

a 

6 


90  May' 18 
97ii»  June'17 
83       Apr'21 

77  Juuc'2l 
96  00 
94     May'2l 

IOOI4  June'21 

78  Apr'21 
82      July'21 

91  July'21 
7838  June'20 
7,)l2         77 
80      Mar'l7 

7812 


77 
8234 
67 
66 

76i2 


1      36 

847g     02 

67l»    69 

.... 

. .  •• 

83       S3 



76l2    84 

4 

92l8  I00»4 



94       97 1» 



09     100 



78       78 



79       84 1« 



87       93  >4 

|"16' 

'iih  '77»« 

743, 

4.^^12 

34 

743s 

81 

89I1 

9078 

7914 


05 

7538  7578 
6 1  Is  Sale 
69  Sale 
67I2  Sale 
761''  Sale 
59       5938 


88 

91 

611?, 

Sale 

92 



79 



79 



90:9 

91 

s-^ 

89 

67 

Sale 

70        77I4 
7.1        7334 
93 12  Sale 
96      100 

93     

89I4 

87I2 


9058     901 


S334 
Apr'21 
Jan'21 
7612 
60  June'lO 
70 12  June'21 
65  July'21 
09  Apr'21 1 
Apr'21 
4618' 
3534 
7434 
8412 
Jilly'21 
Oct' 19 
SO  I 
28I4  May'21 1 
2712  Julv'21 
9II4  9II4 
87  June'21 
87  July'L'l 
68ig  May'21 
87  July'^1 
32     Mar' 17; 

.•^212      53  ; 

9J  96    I 

7812  Jul.v'21 
68  Mar'20 
May  10 
May'21 
June'21 
70  I 
Feb' 16 


125     71I2 


144 


70 
67 
66 
73 


79 
86 
67 
68 
76"2 


14' 


70 

63 

60 

73I8 

41 

48  ,  3078 
ill  69l4 

15  1   7734 
86l2 


6 


62; 
1 


63 

70 
76 
69 
9258 


16 


5935  July'21  .. 


75 

6078 

68 

66 12 

75I4 

59 

98 


76 
6II2 

70     I 
6S 
7612 
59I2 
May'2r,. 


74 
67 
60 

74% 
40  Ig 
397g 
76l« 
8412 
9OI2 


7434  82 

28  857g 

27I2  34 

9058  0518 

82  9012 

78  90U 

50  70 

78  0OI4 


47I2    64 
9II4    98    ■ 
76U    8II2 


70       711g 
76        78 
63lz    7II2 


102      10278 
101      Salfc 

7612 

IOOI2  IOII2 

6OI4 

65l2 

91 14     98 

9812 

9812 

7«38 

87      

7134  Sale 

69      

6858  Sale 
6734  Sale 
84I4  92 
9812 


62I4     67 
66     Sale 
IOII4  IOII2 
8078   ... 
80 14     83 


M  N 


Apr 

A  O 

F  A 

IVl  N 

J  D 

A  f) 

I  I 


05        75 
IOOI4  10318 
6OI4  Sale 
9.5I2    97I2 
73      -- 


81  --- 

0S34  ;o 

77       77I2 

82  8412 
90''s  Sale 
75I2  Siile 
6612    OH 

O5I2 

74      

75 

76'4 


SOI'  90 
OSI2    9934 

O8I4 

0718 

57  58 
I8I2    22 

84      

S334  8)1  le 
76  Sale 
99     Hale 


8912  May'21 
6114  63     I 

102  Sept'lO 
79  July'21 
8414  Jan'21 
9938  June'21! 
89I2  9 1 

8412  Mar'21 

67  67     I 

68  Jan'21 
76  77 
73I2  July'21 
9II2  93I2 
9618  July'21 
98*8  Feb'21 
9OI4  July'21 
9412    Feb'20 

Feb'211 
Mar' 10, 
9012 
NoV20! 
10358' 
102    I 
Oct' 16 
IOOI4  May'21 
70     Mar'21 


58 
12 


52 


5734 
19  713$ 
32  1  5712 
40  62 
70  6234 
"  70 
5518 
9712 
8912 
59I2 


76I4 
84I4 
98I4 
8512 
i  8412 
62I2 
68 
7II2 
72I2 
S7I4 
9618 
97 
9OI4 


28 
"15 


993. 

98 

9038 

90I2 
10:; 
10034 

10112 


11 

44 


61 

79«4 

05 

72I2 

72 

7534 

6834 

98l2 

91 

0834 

8112 

84U 

9938 

91 

85 

69 

68 

78 

7734 

96 

99I2 

985g 

9OI4 


0918    99% 
'87%  "91% 

"99I4  104l'2 
96I4  102 


91  June'21 
99  Mar'21 
98I4  June'21 


IOOI4  102»4 

I  70        70 


76 

87I2 

7134 

67I4 

08 

071s 


8i 

118 

05 

68 
IOOI4 
00 
05 
75 
88 
81 
69 
7GI4 
82 

Hi;34 


7712 

8712 
7278 
Feb'21 
691s 
68 

86  June'21 
0714  Feb'lO 
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6 


91  93I8 

99  00 
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655g  71 
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78 
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1»49 
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J  J 

J  J 

J  J 

A  O 

M  N 

J  J 

Ml  N 

J  J 

F  A 

F  A 

M  N 


Feb 
Feb 
J     J 


J 
J 
A 
F 
J 
J 
J 
J 
J 
A 
A 

m 

M 

A 

M  N 

J     J 

MN 

MN 

J     J 

J 

J 

J 

F 

F 

J 

J 

J 

F 

F 

J 

M 

J 

J 

J 

J 

J 

J 

M 

J 


ti7'3     70 
'J6>»    U7 

114', 
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»()     aaUi 

>!&'«  Hiile 
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Low         Mli/A 
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U6!>a  Juutj'21 

94>2  Juut)  Jl 

lOJia    Vab'OH 


651 


Hale 
70 
7. "4  Hdlti 
4U'4  Hale 

42 's 

71        74^4 


Bio  Ur  Weal  lal  guld  4a.  . 
MUe   A  tsoll  irual  4a  A 
l)«l  A  MwJt— lal  lieu  «  4a.. 

(Jold  4a 

U«c  Hlv  I'uu  I'er  Tuu  4Hla- 
Kul  Mlaaatje  A  Nur  geo  &8. . 

Dul  A  Iruii  Kauge  lal  6« 1937 

ae^laloPMl    1937 

Uul  duu  Hhure  A  All  g  6a. .  .  1937 
KIglQ  Juliet  dk  h:iuic  lat  g  6a.  .1941 
ICrIa  lal  oouaul  guld  7a  exc  ..19.iU 

H  Y  ±  Krie  lalextgte 1947 

Srd  eil  guld  4^8 19J3 

4Ui  eit  gold  aa 19,j0 

5tli  Ml  gold  4s.    1928 

NYLlC.kWllt7iexl  ..1930 

Krie  Ui  ouua  g  4a  prior 1990 

Reglatered 1998 

lal  ouuaul  geo  Ilea  g  4a..  1990 

aegtolered 1990 

Peua  uoU  truat  gold  4a..  1951 
SO^yearouuv  4a  Ser  A. ..1963 

do  derlee  U    1953 

Ueucouv  4aHerleaD 1963 

OHIO  A  liJrle  lat  gold  6a 1982 

Oteve  A  MaboQ  Vallg  6a..  1938 
Erie  A  Jeraey  lat  a  f  Oa. . 
Oeaeaeee  Hlver  lat  a  t  Oa. 
LoQg  l>uok  ooaaol  g  Oa.. 
Coal  A  RH  lat  our  gu  OS...  1922 

Dock  A  ImpC  lat  ext6a 1943 

NY*  Qreen  L  gu  g  6a 1940 

If  Y  Susq  ik  W  Ut  r«f  6a. . .  1937 

2d  gold  4Ha 1937 

Oeneral  gold  6a 1940 

TermlDal    lat   gold   6a..  1943 

MldotN  J  lateit6a 1940 

Wllk  .t  Eaat  lat  gu  g  6a 1942 

tCv  A  iQd  Utoonagu  g  Oa 1920 

l!:Tuia<kTU  latoonaOa 1921 

lat  geoeral  gold  6a 1942 

Mt  Vernon  let  gold  Oa...  1923 

Bui  Co  Braocb  1  at  g  6a 1930 

Florida  E  Coaat  lal  4 Ha 1969 

k'ort  8t  U  D  Co  l»t  g  4H»..-1941 
Ft  Wortb  A  Rio  Or  lat  g  4a. .1928 

OalTHousA  HendletOa 1933 

Qraud  Trunk  of  Cad  deb  7a. .1940 

Great  Nor  Gen  7g   ser  A 1936 

latftr«f4Ua8erleaA 1901 

Reglatered. 1901 

St  Paul  M  A  Man  4a 1933 

1st  oonaol  g  Oa 1933 

Regie  tered 1933 

Reduced  to  gold  4HS...1933 

Reglat«r«d 1933 

MODtext  1st  gold  4a 1937 

ReglBtered 1937 

Pacinc  eit  guar  4s  £ 1940 

B  Minn  Nor  Dlv  Ist  g  4b. .1948 

Minn  Union  let  g  68 1922 

Mont  C  lat  gu  g  fls 1937 

Registered 1937 

1st  guar  gold  5s 1937 

WlII<fc  aF  Ist  gold  68...  1938 

Oreea  Bay  A  W  Deb  otIs  "A" 

Debenture  ctfs  "B" 

Qulf  A  8  X  1st  ref  &  t  g  68.. 61952 
Hooking  Va.  Ist  cons  g  4H8.. 1909 

Registered 1999 

Col  <k  H  V  1st  ext  g  4s 1948 

ColikTol  I8lext48 1956 

Houston  Belt  A  Term  Ist  68.1937 
Illinois  Centra]  Ist  gold  4s...  1951 

Registered 1951 

l8t  gold  3HS 1951 

Registered 1951 

Extended  Ist  gold  3H8 1951 

Registered 1951 

1st  gold  38  sterling 1951 

Collateral  trust  gold  4s 1952 

Reslstered 1952 

1st  refunding  48 1955 

Purcbased  Unea  3H8 1952 

L  N  O  4  Texas  gold  4s 1953 

Registered 1953 

16-year  secured  5^8 1^34 

Cairo  Brldse  gold  48 1950 

Utch'Ield  Dlv  lat  gold  38.. 1931 
Loulsv  Dlv  A  Term  g  3)^8.1953 

Middle  Dlv  reg  6s 1921 

Omaba  Dlv  Ist  gold  3s 1961 

8t  Louis  Dlv  A  Term  8  3s..  1951 

Gold  3Hs ..1951 

Sprlngf  Dlv  1st  g  3H8 1951 

Western  Lines  Ist  g  4s 1951 

Registered ..1951 

Bellev  *  Car  l8t  63 1923 

Carb  A  Shaw  Ist  gold  4a.. .1932 
Chlo  et  L  4  N  O  gold  5s.. .1961 

Registered 1951 

Gold  3H8 ..1951 

Joint  I9t  ref  6s  Series  A. 1903 

MemDh  Dlv  Ist  g  4s 1951 

Registered 1951 

at  Louis  Sou  Ist  gu  g  48. ..1931 

lod  1114  Iowa  Ist  g  4s 1960 

Int  4  Great  Nor  Ist  g  ext  78 

James  Frank  4  Clear  lat  4a. .19591 J 

Kansas  City  Sou  1st  gold  3b.  .  1950  A 

Registered.. 1950  A 

Ref4lmpt6s Apr  1950  j 

Kansas  City  Term  Ist  48 19001 J 

Lake  Erie  4  West  Ist  g  6s 1937  J 

2d  gold  68 1941  J 

Nortb  Oblo  lat  guar  g  68..  1945  A 
Lsb  VaIN  Y  latgag4Ha...l940,j 

Registered 1940iJ 

Lablgb  Val  (Pa)  oons  g  «a...3003  M  N 
General  oons  4  Ha 2003  M  N 
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Leb  V  Term  Hy  lat  gu8  6a...  1041  a 

tiaglaterwl _ 1041a 

l.«b  Val  UK  10  yr  ooll  Oa   .ol928 
Leb  Val  Oual  Cu  lal  gu  g  6a. .  19331  j' 


AM 


HegUlered 1933 

lat  lut  reduued  to  4a 1933 

Leb4  N  Y  la(  guar  g  4a 1946 

Long  laid  lat  uuiia  gold  6a..AI93l 

lal  uuiiaol  t;<>l<1  4a .A193I 

Oeuural  g»lu  4a 1938 

Ferry  gold  4Ha 1923 

Gold  48 1932 

Uullledgold  4«.    1949 

Debenture  gold  5a 1934 

SO^yoar  pimlebSa. 1937 

Guar  rBrumllug  gold  4a 1949 

ileglalerud. 1949 

N  Y  a  4  M  H  lat  000  g  5a   1935 

N  V    4  H  U  lat  gold  6a 1927 

Nor  Ub  M  lal  o»m  k  KU  6a.ul932 

Loulalaua4  Ark  lalg  5a 1927 

Loulavllle  4  Naaliv  gun  0a...l930 

Guides 1937 

Unified  gold  4a 1940 

Reglaterod. 1940 

Collaleral  Lruai  gold  6a 1931 

10  year  aeuured  7a 1930 

L  Clo  4  Lex  gold  4  Ha 1931 

N04  M  lat  gold  Oa 1930 

2d  gold  Oa 1930 

Paducab  4  Mem  Dlv  4a  ..1U40 
Si  Loula  Dlv  2d  gold  3a...  1980 
AtlKuo(v4  Clo  Dlv  4a...  1965 
All  Knox  4  Nor  lat  g  5b...  1940 
Header  Hdge  lal  a  f  g  ea...l931 
Kentucky  Central  gold  4b  1987 
Lei  4  IOhmi  lat  biyyt  5a  gu.  1905 
L4N4M4M  lalg  4Ha.l946 
L4  N  Soutb  M  Joint  4a. ..1962 

Registered .61952 

N  Fla4  fl  latgug5a 1937 

N  4  C  Hdge  gen  gu4HB... 1945 
Pen8Hc4  All  lat  KU  g  ea...l921 

S4  N  Alaoona  gu  g  6b 1930 

Gen  0008  gu  60-yr  68 1903 

La  4  Jut  H<li{eCogu  g  4a 1946 

Maulla  Kit— Sdu  lluea  4a 1930 

Mex  Internal  lat  cona  g  4a 1977 

Stamped  guaranteed 1977 

Midland  Term— lat  8  f  g  6a..  1926 

Minn  St  Ix)ula  let  7a 1927 

let  couaol  gold  &a 1934 

lat  4  refunding  gold  4s 1949 

Ref  4  ext  60-yT  58  Ser  A...  1902 
DeaM  4  Ft  D  l8tgu48...1936 
Iowa  Central  Ist  gold  68..  1938 

Refunding  gold  48 1951 

M  St  P  4S  S  M  con  g  48  Int  gu'38 

Ist  oons  6s 1938 

Isl  V.Mr  T«rm  8  f  4a 1941 

M  S  S  M  4  A  Ist  g  4s  lot  gu'20 
Mlaalaelppl  Central  1st  6s...  1949 
Mo  Kan  4  Tex— let  gold  4s..  1990 

2d  gold  48 ffl990 

Trust  Co  otfs  of  deposit 

1st  ext  gold  58.. 1944 

Ist  4  refunding  4b 2004 

Trust  Co  certfB  of  deposit 

Gen  Blnklng  fund  4Hs 1930 

Trust  Co  certfs  of  deposit 

Bt  Louis  Dlv  Ist  ref  48 2001 

5%  secured  notes  "ext" 1910 

Dall  4  Waco  l8t  gu  g  58...  1940 
B:an  City  4  Pac  Ist  g  4s.. .1990 

Mo  K4  E  latgu  gSs 1942 

M  K4  Okla  Ist  guar  58...  1942 
M  R  4  Tof  T  Ist  gug  58..  1942 
SberSb4  So  Ist  gu  g  6s...  1942 
Texas  4  Okla  1st  gu  g  5s..  1943 
Missouri  Pacific  (reorg  Co) — 
1st  4  refunding  6s  Ser  A. .1906 
Ist  4  refunding  59  Ser  B.aI923 
iBt  4  refunding  58  Ser  C..1920 

General    4s 1976 

Missouri  Pac  40  year  48 .1945 

3d  7s  extended  at  4% 1938 

Cent  Br  U  P  Ist  g  4fl 1948 

Pac  R  of  Mo  Ist  ext  g  4s.  ..1938 

2d  extended  gold  5s 1938 

St  L  Ir  M  4  S  gen  con  g  58.1931 
Gen  con  stamp  gu  g  58. .1931 

Unified  4  ref  gold  48 1929 

Registered 1929 

Rlv  4  G  Dlv  Ist  g  48 1933 

Verdi  V  1  4  W  lat  g  58 1926 

Mob  4  Ohio  new  gold  68 1927 

l8t  ext  gold  6s. M927 

General  gold  4a 1938 

Montgomery  Dlv  1st  g  68.1947 

St  Louis  Dlv  68 1927 

St  L  4  Cairo  guar  g  4s 1931 

Nasbv  Cbatt  4  St  List   68. ..1928 

Jasper  Branch  Ist  g  6s 1923 

Nat  Rys  of  Mex  pr  Hen  4HS.1957 

Guaranteed  general  48 1977 

Nat  of  Mex  prior  lien  4HS...1920 

1st  consol  48 1951 

N0  4N'El8tref  4lmpt4H8A  '52 

New  Orleans  Term  1st  48 1953 

N  O  Tex  4  Mexico  1st  Os 1925 

Non-cum  Income  5s  A 1935 

N  Y  Cent  RR  oonv  deb  0S...1935 

10-year  coll  tr  7s 1930 

Consol  48  Series  A 1998 

Ref  4  Impt  4H8   "A" 2013 

New  York  Cent  4  Hud  River — 

Mortuage  3H8 1997 

Reclstered 1997 

Debenture  gold  48 1934 

Registered 1934 

30-yeftr  deb  4s 1942 

Lake  Shore  coll  g  3  Hs 1998 

Registered 1 998 

Mich  Cent  ooll  gold  3H8--1998 

Registered ..1998 

Battle  Cr  4  Stur  iBt  gu  38.1989 
Beech  Creek  Ist  gu  g  48...  1930 

Reglstwod -.1930 

2d  suar  gold  68 1930 

Beech  Cr  Ext  1st  g  SHs-^lUSl 

Cart  4  Ad  lat  gug  4s 1981 

Gouv  4  Oswe  Ist  gu  g  68..  1943 
Ka  A  4  O  R  1st  gu  g  58. .1935 

Lake  Shore  gold  3v<a 1097 

Registered 1997 

Debenture  gold  4a 1928 

a6-year  gold  48 1931 

Registered lOSl 


O 
O 

"j 

i 
J 
ft 
J 
J 
1) 
H 
D 
S 
l> 

IVI  N 

IVI 

IM 

\ 

M 

Q 

M 

J 


S 
S 

o 

J 
I) 

IVI  N 

I  J 

I  J 

M  N 

IVI  N 

M  N 

J  J 


M  N 


M  N 

J  J 

J  J 

J  D 

F  A 

M  "ri 

M  S 
j"  j 

a"6 
m'm 

F  A 

A  O 

IVI  N 

M  S 

J  D 

M  S 


MN 


J 

F 
J 
A 
A 
J 
J 

IVI  N 
(W  9 
J  D 
Q  J 
M  S 
F    A 


Atk 


9218 


J 
J 

A 
J 

J 

A 

J 

A 

J 

J 

J 

A 

M  N 

M  S 


J 
J 

IVI  N 
M  N 
J     J 


IN  N 


09 
92 


Sale 
95 


771a 

7OI2 

88 

M 

7034 

94&a 

68 

65 

70 

()0 

661 2 


87I4 

S2I4 

73 

9812 

6H  ' 

«J' 
60%8 


Kant*  or 
Latt  Salt 


Lou 

113 

99 

02 

105 


High 

!t.' 

Mar' 13 

III) 
Julv'.'l 
Oot'i:' 


70  July'2l 
91  .Inly '2 1 
82I4  June'21 


82         S8 

83I1 

7.^34 

7 1      Salt! 


:  Sale 


90 

831: 

70 

H7I1     !I2 

10 11 1  ,Salo 


SS's 
00 
92 
72 


Oil 

'07 " 

7.'i 

.■>434 


7212 

Halt: 

88I2 

991 2 

101 

71 

7.'-> 

s:; 

8OI2 

65>^» 

liO 

861:' 

'01  ' 

7Sl2 

— 

80 1 2 
8.'l2 
671k 
42^8 


87 
Ii7'' 


0.'',78  llsl 
7|3i  .. 
4012  Sale 
30I2  41 
44I4  4.-, 
67  70 
40  Sale 
SO's  Sale 

9II2 

80'2  ..    . 
00     Siile 

70      

6 1 1 1  Sale 
;'6i2  Sale 
3612    3718 
25       40 

57 

631 

3112     3834 
34I2     3834 
I8I2     25 
39        42 
6218  ... 
54.'i8  .  .  _ 
481s  ... 
62 14     71 1' 
.^'■>        70 


50 

791s  Sale 
0314  fl4i> 
87  OOl; 
543g  ShIp 
6312  733 
6912     71 

57I4 

76        821- 
8038    84 
881s    90 

73*38  s"le" 


711 

9U4 

9OI4 

66 1 2 

72 

601 2 

66 

05 

87 

83 

7534 

66  >  I 

991 2 


70 

Feb'21 
Oot'06 

66 12 
May'21 

6OI2 
.lill\''2l 
Jan' 11 
.luly'21 
Apr'2l 
.liily'21 

71 
Nov'20 


9234  June' 21 


82 

78 

S8 
101 

87 '8 

98 
100 

71I4 

51  •■'8 
21 


84 
Feb'31 

lul\'21 

104 12 

87^8 

Piily'21 

Feb'20 

Deo'30 

liily'2l 

73 

9511  Nov'lO 
100  May'21 
7OI2  July'21 
86  July'21 
80  june'2L 
67 
Feb'OS 
Jan;31 
Juno''.' I 
9938  May'21 
9414  Jao'21 
8OI2  June'2l 
07 14         67 14 


66 
95 

90 

85 


77 

76 
09 
06 

69 

39I2 

4012 

44 14 

6978 

39I2 

801, 

90 

85 

00 

70 

6 114 

3612 

34 

30 

53 

53 


Mar- 10 
Nov'lO 
July'20 
Mar'20 

60 

41 

411 

4tIo 

6978 

40 

8058 

June'21 
Dec"20 

00 
July'21 
62 
371 
July'21 
Jan'2l 

53 
July'21 
38li  July'21 
34I2  July'21 
17  June'2i 
41 12  Julv'2l 
6018  June'22 
67  May'-lj 
42  Deo'30 
6OI2  July'2l' 
627s  Oct'20 
82  May*21 
37       Oot'30 


|i 


No 


Low    aigi 

001 1    92 

951 2  llio'ij 
Oils     03^8 


12 


21 


20 


10 


130 
26 


10 


6834  Sale 
82  Is  90 
OSI4     99 

9758 

60  Sale 
73I8    81 

77  82 

78  Sale 
9012 

00      

Sale 
30 

2834 
17 
Sale 
60 
91 


19 
22 
25 


72 
65I4 
O2I2 
5014  Sale 
03  Sale 
10.  Sale 
70  Sale 
7S'2    79 

O'ws  Sale 
6434     66 12 
7S34  Sale 


74 
63 

56 
621s 
56 
47 12 

7S»s 


761' 
Sale 
61 
64 


SII2 


7634 

61      

701;  ___. 

78I4 

821 1 

6S5s 

67        671; 
,^■^3,1  Salo 

S3     Sale 


77I4 
9184 
87 
5334 
58 
71 
68 
77 
SOis 
90 
102 
72.'8 
807g 

6834 
87 
975s 
90 
60 
71 
77 
76 
9314 
99 
19 
1812 
30 
16ls 
6S7s 
6Jis 
02 
58 
92 14 
10134 
70 
7812 

6PS4 
6134 
7834 
66ia 
75 
63 
50 
63 
57 
49 
SUs 
7618 
104 
59 
73 


7918 
Jaly'21 
July'21 

55 

Oot'iy 

71 
June'19 
Junc'21 
July'21 

90 
July' 14 

74 
Oof  17 

70 
Sept'20 
July'21 
Mar'2l 

60 
Deo'20 
Mar'21 

78 
Julv'21 
July'21 

19 
July'21 
Apr'21 
June'21 
74 
651s 
9314 
5914 
93 
103 14 
71'2 
79 

675s 
Juno'21 

79I2 
June'30 

75 

63 
July'21 

63 
June'21 
Feb'30 
Apr'21 
.luly'2l 
May'ie 
June'21 
Juoa'SO 


22; 


Kant* 
Siuct 
Jam.  1 


70  71'2 

8512  91 

82 14  8334 

66  75 

01  91 13 

(is  '  "flOl' 

68  73 

671»  63'j 

04  6934 

84  '  .87 

83  83 

75fi8  7634 

0818  71 

90  '  !)3"s 

78I4  8418 

78  78 

8518  02 

100  I047g 

86  8912 

98  lOlls 


94I4  lOOU 
50I4    55 
69it    73I2 


100     100 
70       72 

83       87 14 

80  8134 
64>2    71 '4 

00  ■  'oo' 

81  86 
99  9934 
91  94I4 
80)8  83 
6414  68 


67i8  72I2 

39  45 
3978  48 

40  47 
68  75 
SSI-  44 
7638  8412 
87  91 


88'4  OOls 

703g  7038 

56  62l2 
341..  42 
34  42 
25  30 
49I2  66 
4S1..  54 
3068  40 
33  4018 
17  17 
37  43 
5112  83 

57  58 

'55  69 

id  '  32 


755,  80 

863g  92'2 

8134  87 

6034  58>2 


10     67       75»4 


.... 

7518 

78'4 

-.  .  - 

7914 

79 14 

3 

S3 

OO'i 

67 

6034 

7318 

50 

6438 

711* 

1 

94 

100 

1 

90 

90 

4 

57 

62 

.  .  .  _ 

30 

30 

77 

So 

32 

73 

78 



9U8 

95 

.... 

98 

90>4 

20 

10 

•261? 

1812 

27 

. .  -- 

80 

30 

.... 

16lR 

33 

S 

66'4 

70»4 

u 

6134 

671s 

3 

90 

991s 

i     63 

53I8 

64 '8 

•230 

87 

93 

■  »v 

98 

IO3I2 

30 

65 

7212 

S 

71 

82 

79 

621s 

69>B 

1 

6134 

671s 

' 

71 

801s 

10     72  761s 

14  I  «e>a  641: 

50  60 

60  68 

57  03 


08>2         0S5s 
64      July'21 
85I4         87 
83  S354 

80      Jvily'21 


14 


8U«    Sits 
761s    761s 


59       S»l« 


644t  7l\« 

633l|  67 

S3  87 

7S44  86 

80  83 


*  If  oiHl«e  Friday:  latnat  old  and  asked  tbia  week,     a  Due  Jao      0  iiur  Kko      »  Oim  June.     S  Due  July.    •  Due  Slept.    (Due  Oot.    t  Option  aala. 
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1§  liONDS 

n.  Y.  8TOUK  KXOUANCJE 
VVflek  oiidlng  AiiKii!!>    '> 


It  Y  Cent  *  U  R  RR  (Com)— 

Mot)  A  Ntul  Int  KU  a  4a ItlOl 

Mahon  CI  UK  iHt  69 W.H 

MIoblKnn  Ceolral  6« 1U31 

Registered 1081 

48 1»40 

RoKlRtitred 1W4() 

J  LABlBtKoldSHl 1051 

IstK0ld3Ki) 1052 

2(>-yettr  dolMmture  48 11)2tt 

If  J  Juno  KK  KUiir  l8t  48...  1930 

NY*  HftTlpui  K  3H8 2000 

N  Y  A  Northern  1st  R  5b..  1023 
NY&  Pii  Irtt  CdiiH  Kii  K  4n-10i|;! 

Pine  Creek  reg  KUiir  Qs 1032 

B  W  A  O  con  l8t  ext  58. .  .ai922 

Rutland  l8t  ooD  K  4H8 1041 

Og  A  L  Cham  Ist  gu  48  g.  1948 

Rut^Canada  let  gu  g  48-1040 

at  Lawr  A  Adir  Ist  g  6b. ..1006 

2d  gold  6a 1006 

Otlca  *  Blk  Rlv  gu  g  4b.  . .  1922 

P1tt«<fc  L  Erie  2d  g  68 al928 

Pitta  McK  *  Y  iBt  gu  88. .1032 

2d  guaranteed  6s 1934 

Weat  Shore  Ist  4b  guar 2361 

Registered 2361 

W  Y  C  Lines  eq  tr  68.. .1920-22 
Equip  trust  4Hb... 1920-1925 

N  YChloAStLlStg  4s 1937 

Registered 1037 

Debenture  48. 1931 

N  Y  Connect  Ist  gu  4H8  A. .1963 
W  Y  N  H  4  Hartford— 

Non-conv  deben  4b 1947 

NoDHXjnv  deben  3H8 1947 

Non-oonv  deben  3H8 1954 

Non-oonv  deben  48 1965 

Non-oonv  deben  4fl 1956 

Conv  debenture  3HB 1066 

Conv  debenture  68 ..1948 

Cons  Ry  non-conv  4s 1930 

Non-<x>nv  deben  4b 1965 

Non-conv  deben  4b 1966 

Harlem  R-Pt  Cbea  Ist  4a..  1964 
B  4  N  Y  Air  Line  1st  4fl...lB6S 
Cent  New  Eng  Ist  gu  48...  1961 
HouBatonIc  Ry  oons  g  5B.-1937 
Naugatuck  RR  Ist  4a 1964 


M  S 
J  J 
M   H 

g  M 
J   J 

J  J 

M  S 
IW  N 
A    O 


:;». 


Price 
yriaay 

Aiiiju.it  Ti 


Bid  A  Ik 

7:(    

H^Al 

!|0      


7'Ji8  .... 


M  N 

J  .1 

A  O 

A  O 

M  N 

F  A 


IW  N 
J     J 


N  Y  Prov  4  Boston  48 1942  A 


IW  N 
F  A 
J     J 

MN 
IW  N 


71       

(lit      

7.S       SI 

70l2 

(■>Sl2 

Oil;  SiUc 
(19      

0:i''i 

y8-'i    U'.M: 

6()it 

Mi       (iO 

55     

,S7 


9fll2  ... 
81      ... 

9,SS8  ... 
9S>i  ... 
7:! Is  SiiU 
69        Mih 


SO'2 


72' I 
77 


731: 


»'eek-$ 
Kange  or 
Last  Sale 


Lofo  lUgh 
00  I>PC*20 
03U  May '20 

II0>||  JUIK^'^il 

9812  Nov' 18 
82  Nov"  10 
71 14  B(H)f20 
00>g  Mar'2a 

.l\il.\'21 

7S 
Apr'21 

Juiiu'21 
OH- 

Jiiiic'21 

May' 16 


No 


(17 

7OI2 
08      , 
111 
OS 
113 
0,S'i| 


10 


71 '2  Nov'20 


00 

50 

76 
103 

93 

90 
130>8 


Jiilv'21 
Fob'21 
Apr'21 

Nov"  16 
Jan'21 

May '21 
Jan'09 


05U  June'20 

7;!  731.S 

00      .Iiilv'lM 

9912   Feb'19 
67I2  June'20 

7<)-<.|  79-''.i 

85      Nov'17 

733.1 
77 


lit 


mnce 
Jan    1 

Low     Jligh 


90        90Ih 


02 
71 
7OI2 

08 

02i« 
08 


71 

7OI2 
70 

'.111  ■ 
73 


!)7U    9H-'i 


&5lg  0(1 
50  50 
70        70 


!)3 

841s 


03 
00 


731s 
77 


4212 

37I2 

37 

10 

42 

3034 

60 


55 
40 

41l2 
+0 
37 12 

Sale 


62 


N  Y  W'ches  4  B  let  Serl  4H8  '46  J 

New  England  cons  68 1945  J     J 

Consol   48. 1946  J     J 

Providence  Secur  deb  48...ie57|iw  N 
Providence  Term  let  48. ..1956  iw  8 

W  4  Con  East  ist  4  Hs 1943  J     J 

If  Y  O  4  W  reJ  Ist  g  48 111992  M  3 

Registered  $6,000  only...el992  M  9 

QeneraUs 1956  J   D 

Norfolk  Sou  l9t  4  ref  A  68...  1961  F   A 

Norfolk  4  Sou  l8tgold68 1941  iw  N 

Ifort  4  West  gen  gold  68 1931  m  N 

Improvement  4  ext  g  68 1934  F   A 

New  River  Ist  gold  68 1932' A  O 

N4  W  Ry  lstcon8g4a...l996  A  O 

ReglBtered 1996  A  O 

Dlv'l  l8t  lien  4  gen  g  4a.l044  J    J 

10-25-year  conv  48 19321J   D 

10-20-year  conv  48 1932, M  S 

10-25-year  conv  4Hb...1938,M  S 

10-year  conv  6s 1929  M  S 

Pocah  C  4  C  Joint  4B...1941  J    D 
OC4  T  Ist  guargoId58..1922'j    J 
Solo  V  4  N  E  1st  gu  g  48.. 198)9  M  N 
northern  Pacific  prior  lien  ral  - 1 

way  A  land  grant  g  4s 1997  Q    J 

Registered 1997  Q    J 

General  lien  gold  38 a2047  Q   F 

Registered ..a2047  Q   F 

Ref  A  Impt  6sgerB 2047'J     J 

Eef4  1mp4H8ser  A 2047J     J 

8t  Paul-Duluth  Div  g  48..  1996  J    D 

N  P-Gt  Nor  Joint  6H8 1936'J     J 

at  P  A  N  P  gen  gold  68 1923  F   A 

Registered   certificates. . 1923  Q   A 
at  Paul  A  Duluth  1st  68...1931]Q    F 

iBt  conso!  gold  48 1968;  J   D 

Wash  Cent  let  gold  4fi 1948  Q  IW 

Nor  Pac  Term  Co  Ist  g  68...  1933 1 J    J 

Oregon-Wash  1st  A  ref  48 1961  J    J 

Pacific  Coaat  Co  1st  g  6s 1946  J  D 

Paducah  A  lll8  IstBf  4MB...1966lj     J 
Pennsylvania  RR  l8t  g  4a...l923|M  N 

Conaol  gold  48 1943'lW  N 

Consol  gold  48. 1948'lW  N 

Consol   4H8 1960IF   A 

Oeneral4M8 1966  J   D 

General    6s 1968  J 

10-year  secured  7e 1930  A 

15-year  secured  6ViB 1936  F 

AUeg  Val  gen  guar  g  48 1942  IW 

D  R  RR  A  B'ge  let  gu  4g  g.  1936' F 
Peanxylv  Co  gu  Ist  g  4^8. ..1921  J 


60 

(J934 

43I2 

.57      

57I2 

6OI2 

40    Sale 

67      

56        64 
26 14    32 


6OI4  Sale 

58 

50       69 
46     Sale 


10112 

99 



10014 

102 

:si4 

Sale 

7014  7914 

8018-.. 
90  ... 
85I4  ... 
10334  104 
76        77I2 

9538 

72^8  IOII2 


Apr'21 
Anr'21 
Jiilv'-.'l 
July '21 
4138 
.Iuly'21 
OII2 
Oct"17 
July'lS 
Oot'19 
6314  June'21 
6412  Nov"20 
44  44 

7018  July'21 
87     July'14 
Aug"13 
40 


36 

37 

41I2 

4 

3tl 

60 

50 

GO 

49 


83 

37I2 


70 

27 

883s 

74I2 

59I8 


l^ 


16 


Sale 


Seclatered... e 1921 

OiiM  6'/i»  coll  trust  r^g  A. 1937 
Guar  3H9  coll  trust  8  r  B.1941 
Guar  31^8  triist  ctf»  C 1942 


lOOTg  Sale 

77      

8634 

lOO^s  Sale 
991-  102 

99I2 

91i2Sale 

74I1 

63        67 

105      

72  Sale 
6534  70 
70  7934 
9458... 
SOS  H-.i 
HI  Hlh 
80 ''s  H7 
803i  Sale 
H73.)  Hale 

1031 2  Sale 
9012  Sale 


Sept' 17 

June'21 

Feb' 18 

Dec'19 

oou 

5912  Nov"20 
59  May'21 
42^8  46 

7312  June'21 
9234  July'21 
122  Nov' 16 
97I2  June'21 
78I4  791.S 
74  Ocf20 
79I2  79I2 
SO's  July'21 
9234  Apr'21 
Apr21 
10114 
July'21 
98^8 


90 

103 
75 
98^8 


74I2  July'21 

77"2  78i2 
7412  July'21 
5612  57 

54I4    Feb'21 

1OOI2       101 
75I4  Julv'21 
88       Apr'2I 
m^s      10078 
9912       9912 

100  May'21 
92  July'21 
75I4  May'21 
37I2   Dec'16 

IO5I2  June'21 
7|i2  74 
65  Jiily'21 
7612  Jan'21 
94I4  May'21 
81      July'21 

SI 


07^8 
66 


74"^ 
73 


77^8    82 


70-'8 
7Uj 

37 

35 

35I2 

38'4 

39I2 

35 

68 


74IJ 

7834 

40 

*0l2 

45 

50 

49I2 

45 

72-8 


63I4     69 


39I4 
7018 


63 
7018 


33I2    43 


27       30 


81 


117 


3S 


32 


726 


56        65 


49I2    59 
39       5478 
73       7312 
9234  104^8 


97I2  1015s 
7378    80 


74 
76 

9234 

90 

99 
7034 
9858 
74I2 

73 

74I2 
5234 
54 14 

9638  101 
73       8II2 
88       88 
9618  100-s 
98^8  10014 
99I2  100 
91 12    02 
7514    75'4 


80 
8018 
96 
90 
IO5I2 
80 
QSh 
77 

79 

7412 

57 

54I4 


7958 


Guar  15-26-year  go  d  48_..1931jA 
40-year  guar  48  ctfs'Ser  E..1962  M 

CInLebANorgu   4b  g 1942  M  N 

CI  4  Mar  iHt  KU  K  4Hb  -  1935  IW  N 
CI  A  Pgen  gu  4Ms8<!r  A..1942;j    J 

BerleaB 1942  A  O 

Int  reduced  to  3 Hs  ..1942  A  O 

Berlea  C  ajis 1948  M  N 

Serlea  D  3^8 1960  F    A 

Erie  A  Pitts  Kug3HBB...1940'j     J 

SerlBBC 1940J    J 

Or  R  A  lex  Ist  guK4^B..1941  J  J 
OWo  Connen  Int  gu  48.  .1043  M  S 
Pitts  Y  A  Ash  1st  crjDS  Bfl..l927  M  N 
Tol  W  V  A  O  gu  4Hs  A...I931  J     J 

Bertea  B  4H« 1933,;     J 

fleriM  C  4a_ 1942  M  S 

P  C  C  A  Ht  L  go  4Hb  a. ..1940  a   O 
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Peoria  A  Pekln  Un  iBt  68  g..  .1921  g 
2d  gold  4Hb 61021   M  N 

Pore  Miiruuetto  iBt  Ser  A  68.1956  J     J 
iHl  HorlUB  II  4h 1056 

Philippine  Ry  Ist30-yr  if  4a. 1037 

PIttBHh  A  L  K  lBtK6a 1040 

iHl  oondol  gold  5b — .1043 

Rending  <;o  gen  gold  4b 1907 

Htik'lHUirod 1007 

Jeruoy  (Jontral  coll  g  4h 1051 

Atlantic  City  guar  4B  g 1051 

8t  Job  A  ( Irand  IbI  1  Bt  K  4b.  . .  1 047 

St  lyOUlH  A  Han  Fran  (reorg  Co) — 

JYIor  lion  Hor  A  4h .1050 

Prior  lien  Her  B  5b 1050 

Prior  linn  Hur  C  68 1028 

Cum  adjust  Her  A  68 A1055 

Income  94irlo8  A  6b AIOHO 

Bt  I/)uIn  a  Han  Fran  gen  68..  1031 

Gonoral  gold  5B. 1931 

8t  L  A  S  FRRconag4B...1096 

Southw  DIv  l8t  B  5a 1047 

K  C  Ft  8  A  M  cons  g  6s...  1028 
KCFtSA  M  Ryrof  g4H..103fl 
K  C  A  M  R  4  B  l8t  gu  58. .  1029 

St  L8  W  Ist  g  48 bond  ctfB...  1980 
2d  g  48  Income  bond  otf8.i)1989 

Consol  gold  48. 1932 

1st  terminal  4  unifying  69.1962 
Gray's  Pt  Ter  Ist  gu  g  6s..  1947 

8  A4  A  Pass  Istgug  4s 1948 

Seaboard  Air  Line  g  48. 1960 

Gold  48  stamped 1960 

Adjustment  6s 01949 

Refunding  4a 1969 

let  A  cons  68  Series  A I94S 

Atl  4  BIrm  30-yr  1st  g  48.el933 

Caro  Cent  Ist  con  g  48 1949 

Fla  Cent  4  Pen  1st  ext  08.  .  1923 
1st  land  grant  ext  g  6s.  .1930 

Consol  gold  6s 1943 

Ga  4  Ala  Ry  1st  con  68. .  .01946 
Ga  Car  A  No  Ist  gu  g  69.. .1929 
Seaboard  A  Roan  1st  68.  ..1926 

Southern  Pacific  Co— 

Gold  4a  (Cent  PaocoU>...tl949 

Registered »1949 

20-year  conv  4s ffl929,M 

20-year  conv  68 ...1934'j 

Cent  Pao  let  ref  gu  e  48...  1949  F 

Registered 1949  F 

Mort  guar  gold  3Hs...tl929|j 
Through  St  L  l8t  gu  48..  1954  A 
QH48AM4PUt  6s.. .1931 

2d  exten  6s  guar 1931 

OUa  V  G  4  N  Ist  gu  g  6s..  1924 

H0U8E4  WT  Ist  g  68 1933 

1st  guar  68  red 1933:iW  N 
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A  4  N  W  lat  gu  g  58 1941 

Louisiana  Weat  lat  6a 1921 

Noof  Calguarg5s.. 1938 

Ore  4  Cal  1st  guar  g  5a 1927 

80  Pac  of  Cal— Gu  g  59 1937 

80  Pao  Coast  Ist  gu  48  g...l937 

Tex  4  N  O  con  gold  68 1943 

80  Pac  RR  1st  ref  48. 1955 

San  Fran  Terml  lat  4b 1950 

Southern — Ist  cons  g  68 1994 

Registered 1994 

Develop  4  gen  48  8er  A 1960 

Mob  A  Ohio  coll  tr  g  48...  1938 

Mem  Dlv  lat  g  4HB-6a 1996 

St  Louis  dlv  Ist  g  4a 1951 

Ala  Gt  Sou  1st  cons  A  68..  1943 
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Ore  RR  4  Nav  con  g  4e..-1046 
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Guar  refund  4b 1020 

Utah  4  Nor  gold  6B 1026 
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Vandalta  cons  g  4s  8er  A 1066 
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Virginian  1st  6b  series  A 1062 

Wabash  Ist  gold  68 1039 

2d  gold  6b 1939 

Debenture  aerlea  B  6b 1930 

iBt,  lien  60  yr  e  tnrm  4a.        1964 
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i  rr  7%  tu-  1  .  tia^i  j 

CartinuiiieM  ]   _ 

Cerclfloiitud  ui  aap<jalc,  dtmpd..  " 
Bk  cnty  l«l  ooui)  5a  .1916  1941  j* 
Bk  g  c,  A  rii!uu  tfu<  Sa...i941  m 

Bklyu  g  i'<i  A  H  Ul  6it 1941  j 

Bklyu  I'u  Kl  Idt  K  4  6a 1U50  f 

riiitmiHid  guar  4  Si 1936  f 

ltlii,<rt  Couaty  E  lat  K  4a..  1949  p 

!  ■         .     48 1949  F 

N>  ><om  4a-.195l|j 


-.  19-27]  F 


\   O 

M  N 


J     J 


dt»l.  . 

Oooii  Uy  ^  L  iBi  Aref  g4Vi8  195l|j 

8tami>ed  guar  *>^a 195  Ij 

Uet  Uullect  lat  >]uii8  g  4^ig.  .1932  J 
rt  rtuillti  Lt  .t  Tr  lat  g  5a. ..1930  m 
Hud  A  Maiitiat  Saaor  A.....I957IF 

Adjuat  luoome  5a 1957! 

N  Y  4  Jersey  lat  5a 1932Jf'  A 

(atarboro  Metrup  coll  4 ^a..  1956  a  O 

Curtinoatue  of  depualc ,i 

iDterh.iru  R'lp  Tran  lat  5a_.lU6H  j" " " 
Mail  ^'  V)  aoo8g4a..l990,  A 

8'  jxempt 1990  A 

Mart,, ,  .  <...i  .;y  A  Ha  t  5a. .19.03  M 

MurKft  -!!  Ily  lit 'Oa-i  5s 1924|M 

Metruixilliao  StrMt  Ry —  | 

Bway  4  7lh  Av  Ut  0  g  58.. 1943  J 
Col  4  9tb  Av  lat  ga  g  as.  1993  \f 
Lex  Av  4  P  F  1st  gu  g  5a..lt):i:i  \( 
sAez  W  3  El  (Chic)  lat  g  4a_.I03S  !•• 
Ullw  Kleo  Ry  4  Lt  cooa  g  5a.l9,j4iF 
Reliiudlog  4  axlea  1H3-..1931  j 
Uoatreal  Tram  lat  4  ret  5d..l(Hllj 
Wew  on  Ry  4  Lt  gen  4^i^..l935' j 
Nf  Y  Munlclp  Ry  lat  a  I  53  A.19e«' j 
N  Y  Rya  Ist  R  E  4  ret  4a. ..1942  j 

Cerrltloatea  of  dapoalt 

80  yoar  ad)  Ino  53.. al943 

Certlflcitea  of  deposit 

{I  Y  Stat*  Rys  lat  ooaa  4  ^s. 1962 

Portland  Ry  lat  A  ref  58 1930!  M  N 

Portld  Ry  Lt  4  P  Ist  ref  58..1912IF   A 

Portland  Qen  Kleo  lat  5a..l<)3."ij.i 
at  Paul  City  Cab  ooaa  g  68..  1937  j 

Third  Ave  Ist  ref  4s 19fiol  j 

Ad)  Inoume  5s al9«0  A 

Third  Ave  Ry  Ut  g  5a 1937  j 

Trl  City  Ry  4  Lt  1st  8  f  53..  1923  A 

Ondergr  of  London  4J<a 1933  j 

Inoome  Bj 194S;    . 

United  Rya  Inv  5s  Pitts  IS9..192rt  w 

United  Rya  St  L  lat  g  49 1934  J 

8t  Loals  Tranalt  gu  59 192ll  K 

Onlted  RRs  3an  Fr  9  f  4a 1927  A 

Union  Tr  (N  Y)  ctfs  dep 

EquU  Tr  (N  Y)  lnt«r  otfs 

V%  Ry  Pow  lat  *  ref  58 1934 

Ga*  and   Electric  Light 
Bklyn  EdlsoD  Ino  gen  58  A..I949  J    j 

Generil  63  se-ies  B 1930  J     J 

Gene-ai  7a  seles  C 1930'J    J 

Qener'l  7s  series  D lOlo'.f    D 

BSlyn  0n  Qaa  lat  cons  g  53.  .1945  n  M| 
Clnoln  Qas  4  Eleo  1st  4  ref  59  1956  A  O 

Columbia  O  4  E  1st  53 1927  J     J 

Stamped 1927  j    j 

Oolumbua  Gas  lat  gold  53..-1932  J     J 

Oonsol  Gas  5  yr  oonv  78 1925  (J   f 

Oons  Gas  EL4P  of  Bait  6  yrSs  "21 M  N 

Detroit  City  Qas  ?old  5s 1923  J     J 

Detroit  Edison  Ist  ooUtr  58. .1933  J    J 

l9t  4  ref  53  9er  A *1940  M  3 

Ist  4  ref  63  aeries  B ftl940  M  3 

Ouaueane  Lt  lat  4  ooll  63..  1949  J     J 
Bq  G  L  N  Y  lat  oons  g  58...1932  M  3 

Havana  Eleo  oonsol  g  5s 1952  F   A 

Hudson  Co  Gas  Ist  g  5s 1949  IVI  M 

Kan  City  (Mo)  Gas  lat  g  58..  1922  A  O 

Kings  Co  EI  L  4  P  g  5s 1937  A   O 

Purchase  money  6s 1997  A  O 

Convertible  deb  63 .1925|ivi  3 

Ed  El  III  Bfcn  lat  con  g  48.1939  J  J 
Lao  Gas  L  of  St  L  Ref  4  ext  Ss  '34  A  O 

Milwaukee  Qaa  L  lat  48 1927  M  N 

Newark  Con  Gas  g  53 1948  J    D 

!fYGEL4Pg5a 194S  J    D 

Purchaae  money  g  4s 1949  F   A 

Ed  Elec  III  Ist  cons  g  58... 1995  J  J 
NY4Q  El  L4Pl9tCon  g59..1930  F  A 
Pacific  G  4  E  Co— Ca  G  4  E— 

Corp  unifying  4  ref  5s 1937|M  N 

PaclfloG4  Egen  4ref  59...1942]J    J 
Pao  Pow  *  Lt  1st  4  ref  20  yr  59  '30,  F   A 

Pat  4  Passaic  G  4  El  59 1949,  M  3 

Peop  Gas  4  C  Ist  oons  g  6a..  1943  A   O 

Refunding  gold  5a... 1947iM  S 

ChQ  L4  Cokp  latgug58.1937!J  J 
ConG  Coof  Ch  I9tgug53.1936.1  J 
Ind  Nat  Gas  4  Oil  30  yr  59.1936  M  H 
Mu  Fuel  Qas  Ist  gu  g  5s..l947|M  N 
Philadelphia  Co  conv  g  53...  1922  M  N 
Stand  Qas  4  El  oonv  s  f  6b. ..1926  J    D 

Syracuse  Lighting  1st  g  os 1951  J   D 

Syracuse  Llght*4  Power  5s..l954i.T     J 

Trenton  Q  4  El  lat  g  58 1949  11   3 

Onion  Eleo  Lt  *  P  l9t  g  5a..  1932  M  S 

Refunding  4  axten^lon  58. .1933  ^Vl  NT 

United  Fuel  Qas  Ist  s  f  68...i93n 

Utah  Power  4  Lt  1st  58 1944 


tJtloa  Eleo  LAP  Ist  g  Ss 1950 

Utioa  Qaa  4  Rien  ref  59 1957 


Westchester  Ltd  gold  Ss 1960iJ 

^Ucallaneou* 

Adama  Ex  ooll  tr  g  4a ..1S48IVI 

Alaska  QiMd  M  dnh  fls  A 19'25'm 
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Armour  4  Cu  lat  real  sat  4  Via  1939  J  I) 
Aclautlo  Krull  ouuv  deb  7a  K  .1934  J     D 

viiiiiuo  u.»(,(  loii'i'ji  ...    mil  iw  3 

H.j.ith  FlahBrloB  ileb  a  f  8a 1926  A   O 

Itradeu  <!oi)  M  u.ill  ir  a  f  ea-.l93l  F    A| 

Uuao   rnnulual  lal  4a I9S2  A   O, 

Couaul    ia ........1953  I     J 

Uulldlug        «•    I  I.  .  M..    lUOU  A   O 
Oe  rii  iIb  I'asno  Oot>  S»         .1  .'J 

Ohio  C;  4  i;juii  Itya  «  f  5«...  IU27  A  O 
Chlu  Uu  .iu'ii  lal  gu  4^a  A.I963  J     j{ 

Ul  dor  C!  6i4d  (oila). lUttS  J     J 

Ohilo  (>upuor  10  yr  oonv  7a..  1923  M  ."Ml 

Co  I  tr  4  ciiiiv  6a  tot  A 1U.12  A   O 

Uuujimcliiis  Tab  lli^o  a  f  6a  .1941  J  J 
Qrauby  Ci.ua.VtlAI'  oou  6a  A  1928  H  S' 

Hlaiuped I92H  "fl  .Vl 

Ureal  Falls  How  lat  a  f  5a 1940  M  N' 

luter  Meruaa  Marlue  a  f  0a..l94l  4  O 
M  II- auil  oil  al  •>.  ai)  le.i  A  ..1931  A  O 
MeilJiii  Perril-im  a  I  Sa.    .1'I36MN 

Muatana  Powur  lat  6a  A 1943 

Murrla  4  i;o  lal  a  f  I  ^a 1939 

N  Y  Doon  5i)  yr  lalg  4a 1951 

Niagara  Falla  Power  lal  3a..  1932 

Kofi  ijou  6a al932 

Nlag  l.ocik  4  O  I'ow  lat  6a..,  1954 
Nor  Hialea  Power  28-yr  5a  A.  1941 
Ontario  I'ownr  !V  V  lal  58...  1943 
(Julariu  rrauaiulaaloo  5a..  .1945 
1' iH  Aiiie-.  l'.."(:r.lit  l()-yr:'sl93il 
Pubderv  Corp  of  N  J  gen  6a-.195l) 

.Siuol  Jr  Oou  OH  oonv  l^n hii 

Siicilird  oil  „f  (!ii|  78 -il931 

Teuneaaeu  Cup  lat  oonv  6a. .1925  VI 

ridn  Wit  r  Oil  61^8 1931    f 

Union  Tmk  Car  wiulp  7a      .I9lil  F 
Wllaoo  4  Co  lal  25  yr  a  f  6a..l941   A 

lOyear  oouv  a  f  6a 1928  I 

iManutdCturlny  and  liidu(trl< 

Am  Agric  Chom  lot  0  5a 192H  ^ 

Conv  dubeo      5a 1924^ 

la     -ef  a  I  ;i23  g    .    1941   F 

Am  Cot  Oil  deuuuture  58 1931   W 

Am  Sm  4  R  lat  30  yr  5aaer  A  1947  v 

.Am   Pobaooo  40-year  g  Ba 1944   \ 

Gold  4a 1951   '■•' 

Am  Writ  Papar  a  f  7-fla 1939  • 

Ati  i.i    'o^vd  •'- conv  7121  g 193     P 

Baldw  Luiio  Works  lat  58 1940  *• 

Cent  Foundry  let  a  f  6a 1931   !■' 

Cent  Leithor  2i)-year  g  5a...  1925  A 

Conaol  Tobanno  g  48 1951    *•' 

Corn  Prod  Rolg  a  f  g  5a 1931   VI 

lat  25-year  s  1  5a... 1931    ^ 

Cuba  Cane  Sugar  oonv  7a 1930  ' 

Cibm  \m  s  11;  I  lai  coM  S9  l'n\  W 
DlirnonJ  M  Itch  s  I  dob  7 '-is.  1  136  - 
Distill  Sec  Cor  conv  Ist  g  68.1927  V 
E  I  du  Ponl  Powder  4^8. ..1936  ' 
du  Po-il  do  .Vomuiirs  .t  Co  7  ^^  '31  VI 
Goaoral  Baking  lat  25-yr  6a. .1936  ' 

Geo  Electric  deb  g  3^9 1942  F 

D'.>benture  5s 1052  vl 

20-year  deb  69 Feb  1940  ^ 

Goo  year  Tlro.t  iliblst  s  tss' I'l  H  1^  N 
Ini  Agrlo  Corp  1st  20-yr  59.-1932  M  N 

l>ir,<!rii  illoinl     P.ipor  68 1947  i     J 

Kelly-Sprimjfiold   I'lro  83 1931 

Liggett  4  M. vers  Tobao  7   ...1944 

53 1951 

Lorlllard  Co  (P)  78.    ..  1944 

58 1951 

Nat  Eoam  *  Stam;>t:  ist  58..  1929 
Nat  Starch  20-year  deb  58...  1930 

National   Tube  l9t  58 1042 

N  Y  Air  Brake  l9t  oonv  88. .1938 
Picka'd  Mot  .r  C  ir  10-yrSs.l931 

Standard  villling  Ist  5s 1930 

Steel  *  Tube  gen  s  f  7b  aer  C.1951 
Union  Bag  4  Paper  1st  59. ..1930  J 

Stamped ...1930  J 

Union  Oil  Co  of  Cal  1st  5s...  193 1  J 
U  3  Realty  4  I  conv  deb  g  58.1924  J 

U  S  Rubber  5-year  sec  78 1922  J 

lat  4  ref  >a  serlea  A 1947lJ 

10-year  7^^8 1930  F 

U  S  Smelt  Ref  4  M  conv  6a..  1926  F 
Va-Caro  Chem  Ist  16yr  58. .1923  J 

Conv  deb  69 eI924  A 

!2-yei'-S  I  7  49 1932  M 

West  Electric  Igt  58  Deo  .     1922  J 

Weatlngh  E  4  M  78 1931  MN 

Wlckwlre  Spen  Steel  lat  78..  1935    - 
Caai,  Iron    &  Steel 

Beth  Steel  Ist  ext  s  f  Ss 1926  J 

lat  4  ref  58  guar  A 1942  M 

20  yr  p  m  4  Imp  a  f  5s 1938  J 

Buff  &  Sasq  Iron  s  1  5s 1932  J 

Debenture  59 al926  M 

Cahaba  C  M  Co  l9t  gu  89... 1922  J 

Colo  F  4  I  Co  gen  a  f  6s 1943  F 

Col  Indus  lat  4  ooll  69  gu...l934  F 
Cons  Coal  of  Md  Ut  4  ref  58.1950  J 

Elk  Horn  Coal  oonv  8s 1925  J 

Illlnole  Steel  deb  4^9 1940  A 

Indiana  Steel  lat  58 1952  M  N 

Lackawanna  Steel  Ut  g  58. .1923  A   O 

l8t  cons  5a  aeries  A 1950  M 

Lehigh  C  4  Vav  8  f  4^8  A. .1954  J 
MIdvale  Steel  4  O  oonv  s  f  Ss  1938  M 
Pleasant  Val  Coal  1st  s  f  58..  1928  J 
Pooah  Con  Colliers  Ut  a  f  69.1957  J 
Repub  I  4  S  lO-30-yr  59  8  f..l940  A 
St  L  Rook  Mt  4  P  58  8tmpd.l955  J 
Tenn  Coal  I  4  RR  gen  5s...  1951  J 

U  S  Steel  Corp— (coup (11963  MN 

8  f  lO-60-year  59/reg dl9'i3  M  N 

Victor  Fuel  late  f  59 1953  J     J 

Va  Iron  Coal  4  Coke  Ist  g  69.1949  M  a 
releqraoh   &    Telepl     ns 

Am  Telep  4  Tel  ooll  tr  49 1929  J     J 

Convertible  48... 1936  M  S 

20-year  conv  4H8 1033  IVI  .-i 

30-year  temp  ooll  tr  68 1948  J    D 

7-year  convertible  68 1925  F    .\| 

BellTelophof  Pa  s  f  79  A 1945  A   O 

Cent  ni9t  Tel  Ist  30-year  .58. .  1943, J  O, 
Commerolal  Cable  Ut  g  48.  ..2397|<.i  J 
Cumb  T  4  T  lat  4  gen  !>8...1937lJ  J| 
Kevatone  Telephone  Ut  69.  .1035  J     J 

Mich  State  Teleph  Ut  5a 1924  F    A 

N  Y  Telep  Ut  .V  gen  8  f  4V<8   1939|M  N 

30-V6ar  debon  a  f  6s. -Feb  1949  F    A 

Northweat'n  Boll  T  Ut  79  A.  1941  F    A 

Paolflo  Tel  4  Tel  lat  59 1937  J     J 

South  Bell  Tel  4  T  Ut  s  f  6a  1941  J  J 
Wear  Union  ooll  tr  our  5a   .    .  l»3S  J     f 


0<d  Atlt 

HO  S  ilo 
■i,'-i  Haiti 
10112  -iaiH 
dS  70»4 
8312  Hale 
70  75i8 
7218  Sile 
7 178  Sale  ' 


vt 

\ 
F 
A 
F 
J 
I 
IVI  N 

VI  .V 

A  O 
\l  H 
i  J 
J 
J 
J 
J 
D 
J 
A 
A 
O 

o 

N 

J 


'^'ni  V  "..^.il  '\^t  ^  i  i^^ 


I90^(| 


81 
104 

93 14 
71l2 
78"2 


86 
79'4 

9  I '2 
OSij 
86'i 
73 
71 
88 
9'2^ 
83 
71I4 
HO 
7i) 
89 
66 
9!i2 
1031- 

'95  " 

IOII2 

86  I4 

8OI2 


Bale 

dale 
M.1IU 
Sale 

.SO 

ii;i7g 
Bale" 

S.ilu 
dale 
Salii 
76I4 

'oils 

"89" 
Sale 

"79I2 
Sale 

67 

Sale 

Silo 
83 

Sale 

d  il<; 
dale 
dale 


Low 

79 12 

3713 
101 

90 

83I4 

70 

72 

74«4 

10712 

58 

80 
104 

9314 

71 

79 

82 

95 

H<\ 

7OI4 

9  II2 

97 'a 

86 

74 

71 

93 

92I2 

8di: 

783» 

82 

74 

89 

61 

91 
103 

82 

95I2 
lOUa 

8)34 

79 


)^0    I 

40     I 

1011° 

Feb' 1 8 

86     I 

July'21 

72ig 

76    I 

108 

Mar' 1 81 

8Il2 

lOi  I 
9418' 
71»« 

79  I 
May'2l' 

Apr'20 
July'21 

80  I 
Ullji 
H8l8, 
87 
7718 
71'4 
93 

July'2l' 

May'2l 

/9:ig 

July'21 

July'21 

93I4 

6/     I 

9314' 

10384 

Jilly'2l, 

97     I 

101  12 

8634 

80 13 


Stnci 
J,>n.  1 


No.  Low     llluh 

41      75        83 

5     33        73 

86     9S»4  101  "2 


209 

■""8 

6 

19 


80       86 
70        7178 
67I4     7218 
67'»     76 
IOII4  111 


25     77 
3S   101 


9018  93 
91       

9634  d.ilo 
74  7II2 
79'2  Sail 

"70"  74 
6934  70 
9>i2  Sale 

93      

69      

8!)%  S  lie 

731a 

8JI2 

>9  2  95 
liSTi  Sale 
9934  Sale 

101  Sale 
62I2    65 

8178 

9734  Sale 
S9I4 

69  72 

87  3  lib 

102  Sale 
10.:i2  Sale 

72  73 
80  S.ile 
97     Sale 

10375  Sale 
SS    Sile 

106  >8  S  ilo 
.S5  8     8512 
8S        9OI4 

88  92 
9218  Sale 
8S       9034 
O6I4  Sale 
8'i       Sfi?, 
9-'i2    93 
8312    8t"8 
80      ... 
85        80'.2 
8712     8734 
97I2     99I2 
79 14  Sale 

loou  10134 

91  92I4 
01  9 '78 
8734  90 
91 14  Sale 
9  7 '4  Sale 
10134  •'lie 
OOij  Sale 

91^8    95 
s85     S  lie 

75  7718 
8 134  8  Us 
77  8 134 
9612  .  .. 
77  81 
72  74  I 
7678 ' 

"si'  Safe" 
8II2    90 

9  Ms 

74I4  Sale 
8112 

76  Sile 

70  79 
7618     SO 
8334  Sale 
70       7234 
87        SSI2 
9114  Sile 


91     July'2l' 
10014  May'2l 


9.^8 

July '2 1  . 

79I2 
Jan'21i 
70 
70 
0558 

July';,!  . 

Mar'2l'. 

89*8 

Dec'lB  . 
8)i3  Mar'2 1  . 
90      Juiy'2l  - 
(>."»i8         67'2 
9114        100    I 
103  101     I 

6138  Juue'21  . 
79      May '2 1  . 
9S»4 
July  21  . 
July'21  . 
87    I 


9612 
74 
78 
117 
69 
70 
0638 
02 
70 
89 

7.;i3 


13 
31 


I 

97, 

2 

165 

29 

3-' 

3 

2 


10 


4 

31 

168 

9,1 

167 
Zi 
62 
41 


23 


411 
49 
18 


9713 

90 

6'» 

86I2 
I0OI4 
101 

7178 

80 

9634 
101 

8638 
I0<5g 

85 


90 
68 
77 
8013 

'83 
77IJ 

921 2 

9234 

82 

7II2 

82 

86  <g 

90 

83 

70 

76I4 

67l« 

87 

5734 

90  "2 
101 

«6l4 

90l2 
100 

82i8 

77I2 

88 
87l3 
O2I2 
65 
73 
117 
69 
67 
9858 
01 
70 
86lj 


27.J, 


102    I 
IO2I2 

7-'  I 
80  I 
9713 

10)78 
8S     1 

10  578' 
8513 


5) 

45 

310 

9 

2 

250 


8718  May'21(. 
88  Feb  21:. 
9>78  91    I 

8'>i2  July'21  . 
9.534  9 134 

86I2  July'21  . 
92  93    ' 

SI     Juue'21  . 
86 18   Nov'20  - 
Jaa'21  - 
S734 


8912 
8OI2 
57 
08 
10112 
643g 
79 
96 
90 
66 
84 
091(1 
O7I2 
71 
80 
92I2 

8  102 

9  77^8 
0   103 

78 

8718 

38 

87 

86 

9413 

85 

9II4 

81 


83 


75 

86 


SOI2  S-ile 
70       7Sl2 
S7l8     7Sl2 
S|34  Silo 
lOOVi  Bale 
10'>     Bale 

S'-.l4 

60       .     ..| 
SO     Sale 

S»34  Sale 

82  Sale 
931 1  Sale 

10  Ml  Sale 
Sl>4 

83  Sile 
SJia  01 
so     Silo 


sols 
8734 

9Sl2 

79 
10018 

01 

93 

8734 

91 

97 
1015» 

90 

9034 
83 
77 
93I3 
8 134 
101 
76 

7478 

78 

98 

81-^ 

89I2 

95 14 

73 

S3 

76 

79 

80 

S334 

71 

87 

94 14 

94 

52 

85 

7913 

70 

871* 

84 14 

0034 
10  lis 

86 

61ii 

SO 

98 

S7 

84 

927s 
101^ 

s;^^8 

8.' 

8718  Jul.v'Jl 

S>  Sl\, 


99I4 

7934 
102 

91     1 

93 13 

8834 

9112 

97 14 
10213 

9OI4 

9II2 
87 

771s' 

Juiy'i9, 

Apr'21 
Deo'14 
July'21  . 

747s 
J  Illy '21  . 
Feb' 19, 

82 

9OI2 

95I4I 

74I4 
May'21  . 

7714I 
July'21i-. 
Jaly'2l  . 

S334' 
July'21  . 
July'21 

95    I 
July'Cl' 
Jan'31 
July'2lj. 

SI 

701s' 

87  Is 

85    I 

101     ' 

lOMj' 

June' 2 1 

Feb'2l, 

Sll4 

AorMfi, 

90  I 
S2>s 
9314 

lOJlj 
Sl>: 
83 


5 
15 
83 


827| 
106>a 

9438 

767« 

82 

82 

'mu 

84 

9712 

99  Is 

88 

7713 

711-1 

93 

9212 

89 

SO 

82I4 

78 

94 

687n 

9134 
104 

9II2 

9918 
102 

OOI4 

8712 

98U 
1007, 

97I8 

7.1 

80 
117 

09 

7618 

97 

9334 

70 

93 

'8813 

92 

86 
1023g 
104 

77 

79 
IOOI2 

90 

7013 

90 
102 
IO2I2 

75I2 

83>2 

9934 
108 

8818 
10818 

S7l4 

90'4 

88 

94 

9313 
IOOI2 

8SI3 

9513 

8512 


86I2 

79»4 

94^8 

75 

53     9534 

S;  89l| 

3,  8913 

4 

31 

22 

14S 

21 


I 
16 
12 

7 


37 
8 
1 

7 

"31 


207 


SI 


o 

OS 

2S1 


85 

87I3 

9238 

9434 

90 

86 14 
7SI4 
7478 


8613 

8734 

100 
7934 

102 
0-1  Is 
953g 
95 14 
9334 

100 

IO2I3 
95 

95 

S6l3 
8312 


8134     8134 


76 

72 

'78 
86 
91 
70I4 
83 
73 
79 
SO 
SOSg 
66 
869^ 
O2I3 
93I3 
52 
81 


82 

747g 

78 

"S2l2 
92 
95>3 
78 
83 
79 
80 
SO 
8678 
75 
91 
9614 
851t 
62 
85 


731s  SI 
63  72 
80  M 
77»l  S5 
94  .  102 

So  100^  106'S 
S6  86 14 
Bti]    641* 

IS     78       81>* 


14 

30 

72 
2!0 


85  9l> 

75  S3»» 

S7«t  OaVt 

MU  102U 

10    SO  8> 

17  i  «0U  N"» 

S8  s:u 

12     77l»  Sy* 


*No  p'ice  i''nd  ly;  latest  old  and  asked.  aDueJao.  ODue  April.  «Due  May.  ffDue  June.  ADueJuly.  tOue  Auf.  oDue  Oat    pOue  Nov    (I>ue  O«o.  tOpdou  *»<• 


IBOSTON  STOCK  EXCHANGE-Stock  Record 


atOH  AND  LOW  SALE  PlilCE—PKIt  SIIAUK,   NOT  riiU  CICNT 

.iaiurdav 
.lulu  M). 


HttH.KH 

UOHION  HTOCJK 

EXOHANCJIC 


Rollroada 

DdNton  A  Alliiiiiy lUO 

Ronton  Klovatixl 100 

Do     prof 100 

lloHtoii  A  fluliio 100 

Do     unif 100 

HoHton  A  I'rovldoiioe 100 

OoHton  Hiibiirbuu  K\eo..no  par 

Do     prfll   ., ..no  par 

BoNt  A  Woro  KIco  prot.no  pat 
Chio  Juno  Ry  A  U  8  Y 100 

Do     pref 100 

Mill  no  Cent  nil 10(1 

N  Y  N  H  A  Hurtfonl 100 

Northern  Now  IlarnpHhlre.  100 
Norwich  A  Worooster  pref.  100 

Old    Colony 100 

Rutland   pref 100 

Voniiont  A  MuHfMiohusotta.lOO 
West  Knd  Htroot 60 

Do     prof 60 

MIscollaneoua 

Am  on  KnRlnoerlng ..10 

Amor  Pnuuinatio  Service 2B 

Do     proJ 60 

Amer  Telep  A  Teleg 100 

AnioHkeaK  Mfg no  par 

Do     pref no  par 

Anglo-Am  Comml  Corp.no  par 

Art  Metal  Construe  Ino 10 

Atlas  Tack  Corporation  no  par 

Bofieon  Chocolate 10 

BlRhoart  Prod  ARefg 10 

Boston  MexPbt  Trustees  no  pai 
Century  Steel  of  Amer  Ino. .10 

Connor  (JohnT) 10 

East  Boston  Land 10 

Eastern  Manufacturing 6 

Eastern  83  Lines  Ino 25 

Do     pref 100 

Edison  Electric  Ilium 100 

Elder  Corporation no  par 

G  rdiier    Mitor no  par 

Oorton-Pew  Fisheries 60 

are^nfleId  Tap  A  Die 2S 

Internal  Cement  Corp.no  par 
Intel  lat  Cotton  Mills 50 

Do    pref 100 

Internal  Products no  par 

Do     pref 100 

Island  Oil  A  Trans  Corp...  10 
LIbby,  McNeill  A  Llbby...l0 

Loew'g  Theatres 25 

McElwaIn  (W  H)  Ist  pref.  100 
Massachusetts  Gas  Cos 100 

Do     pref 100 

Mergenthaler  Linotype...  100 

Mexican  Investment  Ino 10 

National  Leather 10 

National  Oil 10 

New  England  Telephone.. 100 

Ohio  Body  A  Blower no  par 

Orpheum  Circuit  Ino 1 

Pacific   Mills 

Plant  (Thos  G)  pref 100 

Reece  Button  Hole 10 

Root  A  V  Dervoort  CI  A  no  par 

Slmms  Magneto 6 

Swift  A  Co. 100 

Torrlngton 26 

Union  Twist  Drill 6 

United  Shoe  Maoh  Corp.. 26 

Do     pref 26 

Venutra  Consol  Oil  Fields 6 

Waldorf  System  Ino 10 

Waltham  Watch 100 

Walworth  Manufacturing.. 20 
Warren  Bros 60 

Do     Ist  pref 60 

Do     2d  pref 60 

Wlokwire  Spencer  Steel 6 

Mlnlntf 

Adventure  Consolidated 26 

Ahmeek 26 

Algomah  Mining 26 

Allouez 26 

Arcadian   Consolidated 26 

Arizona   Commercial 6 

Bingham    Mines 10 

Butte-Balaklava  Copper 10 

Calumet  A  Heela 26 

Carson  nui  Gold 1 

Centennial 26 

Copper  Range  Co 26 

Daly-West 20 

Davis-Daly  Copp«r 10 

East  Butte  Copper  MIn 10 

Franklin. ...26 

Hancock    Consolidated 26 

Helvetia 26 

Indiana  Mining 26 

Island  Creek  Coal 1 

Do     pref 1 

Isle  Royale  Copper 36 

Kerr  Lake ... 8 

Keweenaw  Copper 25 

Lake  Copper  Co 26 

La  Salle  Copper 26 

Mason  Valley  Mine 6 

Mass  Consol 26 

Mayflower-Old  Colony 26 

Michigan 26 

Mohawk 28 

New  Cornelia  Copper 6 

New  Idria  Quicksilver 6 

New  Rlv.  r  Company 100 

Do     pref 100 

Nipissing  Mines 8 

North    Butte ...16 

North  Lake 26 

OJlbway  Mining 26 

Old  Dominion  Co 26 

Osceola 26 

Qulnoy 26 

St  Mary's  Mineral  Land... 26 

Shannon 10 

South   Lake.. 26 

South  Utah  M  A  8 6 

Superior 26 

Superior  A  Boston  Copper..  10 

Trinity  Copper  Corpn 6 

Tuolumne  Copper 6 

Utiih-Apen  Mining 6 

Utah  CoDsollduted 1 

Utah  Metal  A  Tunnel 1 

Victoria 26 

WInono 26 

Wolverine 26 

Wyandotte 28 


BUNDS 
S*«  naat  pas* 


Mangt  Hnc4  Jan 


U15 


LotBUl. 


MB  AprlO 
»\'n  Jnnll 
7H      Jan    7 

l.'.UJuii'^^O 

•M    .(unc:^:^ 

I  III    .Iuiio2<> 

.26  Jan  2) 

.76  Jun2') 

.lU  Jan  10 

i:»i»      Feb  211 

.KPiMur  lU 
I.Hz.Jiiik:  1H 
lilt      April 

r,'t    AijL'   :t 

68  Mar  3 1 
15      Apr  23 

70  Miiy21 

10  Jan  -i 
49     Jan   8 

0  1      An;    ■'. 

2  Jan  2 1 
HI 2  Jan   ■'! 

Oiiiii  Jan   •'!, 

71  Jan  3 
73      Feb  24 

.07  Jan    8; 
12      Jan21; 

15  Mar  29 
.50June21 
4i4Marl8 
.ir)Jiilv2> 
.25  Mar  9 
el2J'iIy27 
3i2May    4 

U}i2Juno   9 

16  Jan  10 
70      Jan  17 

152      Jan    3 

8    June  23 

1178Jilyl4 

5i2Mar   8 
22>2July2S 

19  July  6 
36  June  20 
80    May    3 

3  May  25 

17  July  1 
25.iJune  30 
7i4Juae21 

p  1 1  Jan  3 
73  June  15 
70i4July28 
59 14  Jan   6 

117i2June   9 

15  Mar  8| 
6' 'June  2  S 
212  Apr22| 

9512  Jan   3j 

7  July  26, 

20  July  18| 
146      Jan    3, 

80  Mar  8] 
121j  Aprl4| 

17  Jan  29 
5l2JuIy  U 

88i2July  11 

47    JuneltJ 

12     Jiilyli 

z33i2June  14 

22I4  Apr    1 

10'4  Julyie 

1678  Jan   5; 

884  July  2  7 

9I4  Aug    4 

11  Apr  13 
19     Apr    1 

18  Apr    6 

8  July  12 

.40  Mar  29 

43>2  Apr   6 

.ISJiily    5 

16  Apr  5 
l'?,8  Auk    1 

67a  Jan   3 

8    Mar   8 

.03  Jan   0 

210     Apr   5 

lli2July2',) 

7  Jan   4 

27  Jan  3 
2%May  3, 
5UMar28 
7*8  Jan  3 
1^8  Apr  2 
H4Mar30 

1  June  20 
.25    Mar  18 

<8  Jan  3 
76     Jan   6 

I6I4  J&D  3 
2«sMarl4 
lig  Apr   1 

2  Jan  4 
lU  Jan  26 
II4  Jan 22 

.66     Apr   9 

284  July  13 

II4  Auk    4 

4312  Jan  3 

12i2Mar31 

.50  Apr 26 

40     Feb    4 

80      Jan    4 

4  July  14 

8  Mar  23 
.25  Mar  8 
1118  Feb   9 

16i>s  Jan  3 
23  Mar  30 
36>t  Jan   3 

28  Jan  3 
.76  Jan  3 
1  Jan  22 
.04  Mar    4 

3  Maris 
1    Juno  23 

l%Jiily  8 
.40  Jan  8 
17s.Iuiy  I!l 
3  Jan  3 
06  Jan  4 
.40May  4 
.36  Jan  6 
8i2.iiiiy  r, 
.2'iJune23 


Hlgluu 


ia9>4  Feb  26 

ll(l>lMuy  10 
«n  May  21 
26>4l'-<ib  H 
80      Jiin    4 

1:1:1      Jan  21 
.25  Jan 
.OllJan 
:t-i4     Feb 

130  Fftb2< 
73  Feb  ■! 
43i|  Feb  i 
23<4  Jan  li 

75  Feb  2; 

76  Jan2i 
Jan  19 
Jan  12 
Fob   9 


i2U 

28 

1 16 


76 

21 

76 

43itMar 

53    May    5 

3  Jan    5 

41,  Apr 'to 

15i2May    2 

109     Mar  30 

90    Miiy    " 

16  Fob 
IS'iMur 
20      Apr  29 

4  Jan 
etg  Jan 

95  Jan  10 

li8  Jan  10 

I312  Jan  10 

412  Feb  11 

23      Jan   8 

23''4M:iv    7 

75      Apr  16 

164      Jan  25 

17  Jan  8 
2314  Apr  12 

8  Jan  3 
35I2  Jan  17 
2612  Apr  18 
41I2  Feb  7 
86  Mar  28 
13  Jan  8 
32     Jan    7 

47gMarl8 
13     Jan  11 

18  June  7 
92I2  Feb  23 
85  Jan  8 
64    May    9 

122      Jan2G 

3.5I8  Apr  25 

9I4  Jan  13 

412  Feb   2 

105    May    9 

""•      '--    7 

29 

18 

17 

10 

23 

2 

12 


Mono*  for  frtflomi 
Ytar    1920. 


Louiu.    I   mohtm. 


43 

40 
2 


I012  Jan 
SOU  Apr 

I6714  Feb 

87      Feb 

14     Ja« 

24    Mar 

OUMay 

IO514  Jan  — 
61  Feb  15 
22  Jan  10 
3914  Jan  4 
26  Jan  14 
19  Mar  ' 
22  May  18 
17  Jan  6 
17  Feb  18 
2212A  pr28 
29»2  Apr  18 
30  Jan  11 
IS's  Jan  11 


75  Mar    3 

56  Jan  19 
.50  Apr    7 

2312  Feb  11 

334  Jan   7 

10     Apr  28 

lOUMaylS 

.08May25 

269      Jan   4 

16ig  Jan  17 

10     Jan  28 

36^4May    3 

414  Jan  18 

71*  Jan   6 

IQig  Jan   8 

314  Jan   6 

312  Jan   6 

212  Jan   7 

.95    May  27 

68'4June  16 

82     AuK     2 

22    May  11 

a^sMay  16 

\*i  Apr  12 

8I4  Feb  16 

2)4  Feb  11 

Ii4  Feb  26 

SBt  Jan   8 

8>4  Jan   8 

3i2May    5 

55    May    5 

16»4  Apr  25 

.95  Jan   7 

57  May  10 
95    Mar   7 

KI2  Jan20 

1212  Feb  21 

.60  Jan   7 

17(  Jan   6 

25i2July  11 

33    May  14 

May    3 

Apr  26 

Jan  28 

Jan  18 

12  Jan    8 

412  Feb  11 

214  Feb  17 

4      Feb  15 

.76  Jan  17 

3      Jan    6 

8      Jan  12 

2K<  Jan  31 

214  Febl7| 

.SOMar    4; 

14     Feb2l| 

48  Jan  18  ' 


UB  Feb 
60    May 

74i|  Deo 
13i|  Dno 
26      Deo 

124       Jao 

lOo    Deo 

7flo     Deo 

3      Nov 

130  Jan 
e8>(  Deo 
82  Deo 
16*4  Deo 

76  Deo 

77  July 
60  Deo 
16  Jan 
70  June 
36  Deo 
48     July 

3a    Deo 
1      Feb 
6 
80 


184  Not 

68  001 

8Ui|  Not 

40  Hnpi 

4U  Ool 

1 4:1  Mar 

25o  Oct 

7  Mar 


II 

132 

86 


Mar 

Jao 
Jao 


76  HepI 
37>4  Hepi 
86  Jao 
89  July 
86  A  PI 
27'4  Oct 
89«4  Nov 
46*4  Jao 
86i|   Jao 


Feb 
Apr 
70  Nov 
70     Nov 

lo  Deo 
10  Nov 
14      Deo 

37t  Deo 

6  Deo 
6O0  N  V 
49o  Deo 
12      Nov 

3%  Dec 
21  Deo 
I6I1  Dec 
62  Aug 
140  May 
iei«  Deo 


7'4 

3>t 
ISit 

100<4 
167 

83 

10 

38 

36>4 

10 

127| 

AH 
7 
14»4 

«'« 
86  tj 
28>s 
88 
164 
36ii 


Mat 

Nov 

Nov 

Sepi 
Apr 
Jan 
Jan 
Apr 
Apr 
Apr 
Apr 
Jan 
Jao 

Sept 

Mai 
Jan 

May 
Apr 

Nov 
Jan 


8  Deo 
32*4  Deo 
16  Apr 
40  Deo 
80     Deo 

6lg  Deo 
24      Deo 

4  Deo 
IQig  Nov 
rgij  Apr 
89ii  Deo 
68*4  Feb 
67  June 
118  Nov 
16     Deo 

7»g  Deo 

458  Nov 
8358  May 

9  Deo 
23*4  Deo 

U6U  Deo 
86     Deo 

13  Nov 
177g  Deo 

6  Nov 
97l»  Nov 
60  Deo 
21  Nov 
32I2  Deo 
227g  Sept 
12«4  Feb 
16  Deo 
I4if  Deo 

14  Deo 
1911  Deo 


26    June 
60    May 

2914   Dot 

7411   Jan 

96      Jan 

46      Jao 

80>i  Feb 

8i8  Apr 

317g   Apt 

rl2i2  Sept 

IOII2   Jan 

86     Nev 

63*4  Nov 

13812    J*B 

63     Jan 
12     Jaly 

8<8  Beol 
101  Nov 
36*s  Jan 
34ig  Mar 
176<g  Jao 
99  Jao 
16  Jao 
66  Jao 
25I2  Apt 
133      Jan 


76 
38 
49 
36 
19 


Mar 

Apr 
Jan 
Feb 
Mai 


27 
26 
16 


Deo 
Deo 
Deo 


40o;  Aug 

4014  Deo 

2O0    Deo 

16      Deo 

2       Aug 

6>4  Deo 

6ig  Mar 

2o    Oct 

300     Deo 

IOI4  Nov 

6i«  Dec 

26     Deo 

3i|  Deo 

47g  Deo 

714  Deo 

60e   Aug 


Dee 

Aug 


280  Nov 
89      Feb 


76 
18 


Nov 

Dee 

3ig  Dee 

lig  Dee 

Hf  Dee 

II4  Deo 

90o   Deo 

1*4  Deo 

3U  Deo 

1*4  Deo 

40it  Deo 

1214  Nov 

860    Deo 


21 

79 

7 

8 

1 

1 

18 


Mar 

Feb 
Deo 
Deo 
Oct 
Deo 
Deo 


20i|  Deo 

34U  Deo 

26I4  Dec 

50c    Deo 

10c   Mar 

3a    Deo 

2*4  Deo 

1      Deo 


33o    Deo 

l'^  Aug 

42l|  Deo 
20    Nov 

1  Deo 
250  Bept 

8  Deo 
I60    Got 


2314  Apt 
4412  Jan 
26  Feb 
39 12  June 

33  Jao 
88  Jan 
S3    Bept 

1'4  Feb 

77      Jaa 

I2   Jan 

42      Jao 

412  Apr 

1534  Jan 

107|  Apr 

400    Jaa 

409      Jao 

4o<8  Jao 

I6I2  Jao 

48^  Jao 

47g  Mar 

1414  Ju> 

16     Jao 

8I4  Apr 

6ii  Mai 

4      Jao 

*4   Jao 

60    Sept 

83    June 

88      Jaa 

8     Mar 

2U   Jao 

ll7|    API 

8>«  Jao 

8  Jao 

508  Ju> 

11>4  J*0 

712  Jao 
73     Mar 

34  Jao 

712  Jao 
48  Oct 
98  Bepi 
1212  J*i> 
2U2  Apr 
8O0  Jao 
2>s  Jao 
3712  Jao 
Jao 
Jao 
Jao 
Jao 


68 
65 
68 

2 


212  Apr 
260    Jan 


6 
6l8 


Jan 
Jan 


1^4  Jao 

4  Got 

9:14  Feb 

3%  Jan 

3>2  Jao 

2  Jao 

23  Jao 

Hi  Mar 


•  BM  and  wrkoA  orlnm.    t  Kf-Olvldeod  and  rlgbu.    <  AsHwmnent  paid.    »  Ex-rlghts.    z  Ex-dlvldend.    f  Par  value  $10  per  ibare. 
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Outside  Stock  Exchanges 


Boston  Bond  Record. — Trant«ictiun»  in  buuds  at  Boston 
Stocik  Exohtuige  July  30  to  Aug.  5,  both  iaulusivf: 


frtJny 

.S<iJl!J 

Lilil 

'  1' 

Kuni/c 

t„r 

k-Aiiiii  alHct!  Jan.  I. 

•M»<to- 

l'   -    ! 

112    10    Jiill 

J'' 
I 

' 

*,MI 

87  61  Jan 
HS  KlJuiiK 

1 

>i=i  S 1 

'ss  In 

Juii 
.l.ill 
1  111 

88  72  J^.li 
02  li  A  It; 
8S  ft  I    J.Ul 

\ 

Ian 

US  76  Au« 

AU> 

11  r 

-w 

..  .. . 

'  ■'     4 

Jail 

80(j     Aui! 

( 

Hh 

X.i 

I.IMHI 

81 H 

Keb 

HS         Au« 

t 

luos 

10(1  '» 

tooo 

U5ij 

t'cb 

100  i)    Auk 

All  ■ 

17 

45*4 

47 

40,000 

4.S  U 

Auii 

62         Jan 

Hul 

«3 

83 

5,000 

Hit 

Allii 

8:J         Aim 

<  'iti.-  ..  11...  ^ ;  .  . 

.  ;  ,  . 

y? 

97 

2.U0U 

<J0 

Juii 

100        .May 

Ohiv  Juno  «  U  8  k  aa.  IU4U 

77  Vi 

77  V, 

1,UU0 

74 

A  1)1 

82          Ji'.ii 

•l-i 

1<J4U 

Uth 

641) 

04  h 

1,000 

63  H 

May 

Hrt          A|ir 

<irii' 

luio 

Mi '  s 

102 1, 

102 ' , 

1  000 

100  ^t 

Mai 

102',     Auk 

K  1 

IMH 

B7'., 

«7',i 

«7', 

1  ,ooo 

67 

IVIi 

81         Mar 

.Ml- 

1  1  .  1 

7  "  '  . 

77>, 

78', 

31.800 

74!ii 

Jan 

78 '.J    May 

N  1 

8t 

8415 

«,000 

7y'4 

Jan 

86       May 

P»i, 

lUl 

lUt 

2, out) 

1U4 

Aug 

liil       Auk 

!'(,'  . 

W 

9H 

4, OIK) 

04 

Juii 

101          Jan 

1941 

83 

Hi 

1,.'>0«) 

80  H 

Jan 

87 'i     Aiir 

^   ■ 

l».ij 

Si 

>>2 

82 

2:».oo<) 

78 

July 

84        July 

Chicago  Stock  Exchange. — Record  of  transaotioua  at 
Ohioago  Stock  K.vchautjo  July  '>iO  to  Aug.  5,  both  inclusive, 
compiled  from  official  sales  lists: 


Friday 

.'•/ . 

Last 

HV.*-.. 

Hangi 

lo, 

Ramge  sirue  Jan. 

1. 

Sale. 

u/f  rices 

Week. 

Stocks—                    Par. 

Price. 

Low. 

High. 

Shares 

Low    . 

High. 

AmerHhlpbuildlDs  prer.  lOO 

56 

55 

54 

233 

55 

Aug 

77 

Feb 

.Araiour  A  t'o  pret 100 

91 

90 

91 

1,310 

84 

Jan 

94  Ji 

Jan 

.Vrmour  Li^alhvr 15 

ViH 

12^ 

98 

12 

July 

15  >  J 

Jan 

Prelerrrd 100 

83 

83 

11 

83 

June 

94 

Jan 

Beaver  Hoard (•) 

13 

13H 

675 

11  H 

Mar 

42 

Feb 

Booth  tlahertea  new...(»> 

4 

4 

25 

3H 

July 

5'i 

Jan 

I're/erred 100 

25 

25 

25 

60 

25 

July 

35 

Jan 

Brlatoe  couimoo (*) 

lOH 

lOH 

11 

1,545 

9 

Jan 

24 

Mar 

Cane  (J  H (•) 

4  4 

4H 

4H 

25 

4  4 

July 

10 'i 

Aiir 

Chi  City  4  Con  Ky  pret.(*) 

6 

6 

250 

5 

Feb 

8 

Apr 

Chic  Pneumatic  Tool..  100 

.. 

48 

48 

5 

48 

Aug 

08 

Jan 

C'oninionHi-allh  Kdt:M)n  100 

109 

lOSl-i 

109 

494 

102 

Jan 

110 

Apr 

Cuutliiental    Motors 10 

5',. 

5*1 

350 

4'^ 

June 

7S 

Jan 

Cudahy  P-iek  Co  com. .  100 

54 

54 

190 

46 

June 

o.-i 

Jan 

Diamond    .Match 100 

98 

98 

25 

95 

July 

105 

Mar 

Hart,  Sc  ia«&  .Marxcom  100 

70 

70 

10 

65 

Jan 

75 

Jan 

Preferrwl ...100 

103 

103 

50 

103 

July 

105 

Jan 

Holland  -Amer  Sugar 10 

6 

6 

50 

5'i 

July 

8^ 

Jan 

Hup|). Motor 10 

UH 

114 

20 

lOH 

June 

164 

May 

Ubby.  McNeil  &  Llbby.lO 

9 

8H 

9W 

7,681 

7H 

June 

13 

Jan 

Uod.say    Ugbt. ..10 

4H 

44 

50 

4 

June 

7  4 

Jan 

-N'at  Carbon  pref  (new).  100 

100 

100 

1 

100 

.Aug 

106 

Apr 

.National  Leather. .10 

8 

7H 

8Vi 

8,707 

6  4 

June 

9'. 

Jan 

Orpheum  Circuit  Inc 1 

20 

20 

610 

20 

July 

30 '» 

.Apr 

I'eopiea  Gas  Lt<t  Coke  100 

53  J, 

53,4 

57  ,^ 

1,660 

34  H 

Jan 

57  4 

May 

Pick  (AlbtTt)4Co {•) 

23 

23 

23 

75 

23 

July 

27 

May 

PlSsWlggStoresluc"A"(») 

143^ 

10  )i 

14H 

675 

10 'i 

Aug 

19-, 

Apr 

Pub  -scrv  of  Nor  111  com  100 

78  4 

80 

109 

68 

Jan 

81 

■Apr 

Preferred. 100 

80 

81 

132 

80 

Aug 

83!i 

Mar 

Quak  cr  Oats  Co XOO 



83 

83 

100 

83 

Aug 

149 

Jan 

Preferred 100 

r80,4 

jr81M 

105 

73 

June 

91 

Jan 

Reo  Motor 10 

18 

18 

100 

17 

June 

27 '  .. 

Mar 

Sears  Roebuck  com 100 

64 

66  Ji 

945 

62  ?i 

July 

87 

l(b 

Preferred 100 

96 

96 

11 

95 

Mar 

100 

Feb 

Scrip 

97,4 
44 

97  H 
45 

382 
551 

93 
38 

Feb 
Feb 

97  4 
66 

.Aug 

Shaw  W  W  com (*) 

44  H 

Jan 

Standard  Gas*  Electric- 50 

7  4 

74 

100 

7}i 

Aug 

13  4 

Jan 

Preferred 50 

34  4 

32 ,4 

344 

390 

32 

July 

37  Jj 

Feb 

Stewart  War  Speed  com  100 

25 '4 

i24H 

25  H 

2,304 

2Ui 

June 

36',. 

Jan 

Swift  A  Co 100 

97  M 

94!-! 

99 

3,742 

88  Ji 

July 

105 'i 

Jan 

Swift  IntemaUonal 15 

247^ 

23  H 

25  H 

3.453 

22 

Apr 

31 M 

Jan 

Tenitor  Prod  C  *  F  -A"  (*) 

6,4 

9 

1,100 

6  4 

Aug 

26 

Jan 

Thompson.  J  R.  com 25 

41 

42 

1,185 

27  J  i 

Jan 

46 

May 

Union  Carbide  &  Carb..lO 

45  K 

44 

47J/« 

12,430 

40  J^ 

June 

62 

Jan 

United  Iron  Works  v  t  c.50 

10 

lOKs 

135 

8 

July 

154 

Mar 

Wahl   Co (♦) 

40 

40 

42H 

185 

i364  June 

50Js 

Feb 

Ward,  Monts  4  Co.  pf.lOO 

90 

90 

16 

85 

June 

95 

Feb 

When  is.<ucd 20 

18 

18 

18J^ 

585 

16 

Feb 

24  H 

May 

Western  KnlttUm  Mills.  (•) 

111^ 

10  M 

UK 

1.970 

8H 

Jan 

32  Ji 

Jan 

WrU;ley  J  r  common 25 

73  4 

74 

130 

173  4 

July 

77  4 

May 

Yellow  Mfg  Co 10 

99 

98 

99 

177 

74 

Mar 

113  4 

May 

Bonds— 

Chlcaiio  City  Ry  5s... 1927 

64  M 

64 

64  4 

S26,000 

60 

Jan 

67'A 

Apr 

Chi  CItv  A  Con  Rys  Ss  1927 

34 

34 

34 

8.000 

34 

July 

41  'i 

Apr 

Chicago  Railway .4  5s..  1927 

64  4 

64  K. 

64  H 

2.000 

e\ii 

Jan 

66;. 

-May 

(•43.  Series 'B" 1927 

■ilH 

32  H 

20,000 

28 

Mar 

35 

Apr 

Coramonw  Edl.son  5s.  .1943 

82,4 

82 '4 

7,000 

78,4 

Jan 

88 

Jan 

South  Side  Elev  4 '<3.- 1924 

67^1; 

67  H 

2.000 

61 

Jan 

67  Ji 

July 

(•)  -No  par  valu,'. 


z  Es-dividi-nd. 


Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  E.xchange  July  30  to  Aug.  5,  both  inclusive 
compiled  from  official  sales  Usts: 


1  Friday 

Sales 

Last 

Week's 

Range 

for 

Range  since  Jan. 

1. 

Onla 

0/  Prices. 
Low.      High. 

TlVet. 
Shares. 

Stocks—                     Par.   Price. 

Low. 

High. 

Am  %  rrined  Prod  com.  .50 

84 

84 

30 

8  4 

July 

12 

Jan 

.Am  Wind  Glass  Mach. .  100 

64 

68 

330 

494 

June 

115 

Jan 

Preferred 100 

75 

76 

25 

7U% 

June 

85 

Jan 

-Arkansas  Nat  Gas  com. .  10 

u 

8', 

11 

21,620 

7 

Star 

19 

-Apr 

Barnsdall  Corp  Class  B.25 

18 

IS 

18 

100 

17J, 

July 

35 

Jan 

Consolidated  Ice  pref...50 

21 

21 

100 

20  4 

Jan 

28  4 

May 

Guffey-Cf'.les  Oil.. (no  par) 

iiH 

9H 

12  Ji 

5,605 

6Ji 

June 

29 's 

Feb 

Indep  Bren  !ng  pref 50 

7 

7 

8 

540 

3  4 

Jan 

8 

July 

Lone  Star  Gas 25 

ISH 

20  4' 

659 

16  Ji 

June 

26 

Jan 

Mfr.s  Light  &  Heat 50 

46 

45 

47 

225 

42 

June 

53 

J;in 

N'at  Flraproofing  com...50 

7 

6'2 

7 

105 

6 

Jan 

9 

Mar 

Preferred 50 

14 

15 

360 

12 

Jan 

18 

Mar 

OhiO  Fuel  Oil                        1 

13  4 
42 

15 
44 

3G0 
530 

11^ 
40 

July 
June 

19 
50 

Jiiii 

Ohio  Fuel  Supply 25 

44 

Mar 

Oklahoma  Natural  Gas. 25 

23  4 

21  4 

24 

97.> 

lit 

June 

30 '^ 

Jan 

Pittsburgh  Brow  com.    .50 

2H 

2-* 

100 

2 

June 

4 

Mar 

Pittsburgh  Coal  pref _.  .100 

87 

87 

50 

84 

Jmi 

88 

Jan 

PittsI)  &  MI  Shasta  Cop. .  1 

22c 

22c 

1.000 

20,- 

June 

36c 

Jan 

Pittsburgh  Plate  Glass.  100 

116 

116,4i 

110 

113 

June 

120 

July 

Transconf:'!  Oil. . .  (no par) 

7  4 

74 

l.^) 

74 

Aug 

10  Vi 

Jan 

I'nion  Natural  Gas 100 

110  4 

109 

110  4 

35 

107 '.J 

July 

119 

Mar 

U  S  Steel  Coi p  pom      . .  100 

75  4 

76  4 

200 

71 

June 

siv, 

F(-l> 

Wesfhou.se  Air  Brake. .  .50 

89 

86  <; 

894 

1,016 

,S(i4 

July 

!)7'.j 

Jan 

Whousei:i&  Mfgcom.SO 

42', 

44 

35 

42 

July 

49', 

Mar 

Bonds — 

Inilop  Brewing  6s 1955 

63 

63 

$10,000 

41 

Feb 

65 

July 

Baltimore  Stock  Exchange.     Record  of  traiisaclioiis  at 


iialtiiiiunt  Stock   K.xchiuif^K,    July   30   to  Aug. 
elusive,  compileil  from  official  suhis  lists: 


botli 


in- 


Stocks- 


Pur 


lie  till  1 

'     "'    1  iriijtt  Hugar io 

I'lidrred 10 

Coiniuenlal  Credit      .25 

I'refeireil  B    .  .  . .  25 

C'l.iiool  (ia»,  K  I.  4  i».  loo 
Coii.-olidulioii  Coal  .100 
Co.-«len  4  i'o  pref  .  .6 
Duvlijou  ChL-iiileal  no  par 
Huuitiiii  oil  prel  ir  ctf6.  lUO 
I  llenescli  4  Sons uo  par 

Preferre<l. 25 

Muiiu(aeliirert)   Mnunce. 

Preferred    .       

Ml  V  WoodMlllsplv  trIOO 
Peiinsyl  Wat  A  Power  100 
PIttsliurgh  Oil  pri-r   .10 

Unldd  Ky  A  i:le<-    50 

Winti  II  ,v   Annap  pref.  .50 

lloiid)- 
Baltiiiiore  llrirk  1st  5s  1943 
Bait  Traelloii  1st  .Is      192'J 
I'oiinolldateil  (ia.s  5s      l!)3'J 

General  1  !a»  1954 

I'onsolG,  i;  LA  P4  4i  35 

5  per  cent  notes 

6  per  cent  notes 

7  per  cent  notes. 

7  4  per  cent  notes 

CoiiHol  ( 'oal  refund  58.io50 

Convertible  6». 1923 

Co.s<leii  A  ( 'o  conv  8  f 

KIkhorn  Coai  Corp  6s  1925 
Ma  (  eiit  A  Pen  eons  5s  l(l4:t 

i;\tended  6«        1923 

Peiinsy  W  4  P  .■"»      .    .1940 

Unltisl  Hy  *  K  4s 1949 

Income  4s 1949 

Car  trust  8s 

I'linilliig  .'is..       . .    .1936 


Friday 
Lust 
Sale. 

Price 


3H 


82  ii 
85 

36 
09  >i 


84  H 


U4 

'95" 
64" 


Sales 

Week's  Hangi 

for 

u/Pr 

IV  «. 

Week. 

Low. 

High 

Shares . 

.45 

.45 

30U 

14 

IH 

25 

3>i 

■Mi 

200 

45 

45 

47 

25 

25 

42 

82  *i 

83 

69 

82  '.4 

85 

5ft 

3^i 

3H 

410 

354 

36 

90 

69 

70 

280 

28 

28 

19 

23  K 

23 'i 

38 

43 

4:1 

III 

22 

22 

100 

45 

46 

409 

Hiii 

85 

180 

2  '.  j 

24 

III 

9 

9 

761) 

27 

27 

60 

82 

82 

t2,()00 

88  <« 

88  Vi 

2,000 

88 

88 

2,000 

71 

71 

1,000 

75  4 

76  H 

4,000 

98  H 

99 

11,000 

96  4 

96  4 

3.000 

97Ji 

98 

2,000 

984 

99 

I4,3(X) 

77  Ji 

77H 

13,000 

98  H 

'MiH 

2,000 

94 

94 

3,000 

90 

90 

1 ,000 

78 1^ 

78 ',i 

1. 000 

92  4 

95 

3,000 

83  H 

83  H 

1,000 

63  Ji 

64 

7,000 

42  H 

43 

38,000 

100 

100 

1.01)0 

6r!f 

(-2 

2,000 

Range  itnce  Jan.  1. 


Low. 


.36 
iH 

2H 

39 
20 ' , 
81 
79 

3»i 
23 
69 
23 
23 
41 
21 

40  'i 
77)  a 

2'-j 

9 
26 


July 

July 

June 

Jan 

Jan 

July 

July 

Mar 

July 

Jan 

Jan 

July 

July 

June 

J  an 

Aug 

June 

July 


77', 

Jan 

84  Si 

July 

86 

Apr 

68  i-i 

June 

72  4 

June 

94  1.; 

Jan 

92  H 

J  an 

93  li 

Jan 

95 ! ', 

June 

72 

Jan 

96  >-; 

Jan 

<)0H 

Jan 

89 

Jan 

78  W 

Aug 

92  '4 

July 

80  Ji 

Jan 

61 

June 

42  4 

June 

99  4 

June 

60  ^< 

June 

High. 


.05 
4 

7 
46 'i 
2ft 
92 

881 -J 

iH 

43  H 
83 
29 
23  (., 
44 
22 
62  Ji 
88 
3 

124 
30 

82 

92  Ji 
88 
76 
76 '.J 
99 
97  U 
98 
99 
80 
97(4 
97  ','j 
92  ■'  i 
78  I4 
95 
83  H 
65  4 
47 'i 
lOOli 
65 


Jan 

Jau 

Jan 

June 

July 

Jan 

Jan 

A  Pi' 

May 

Jau 

Apr 

Feb 

May 

Aug 

Feb 

Apr 

Mar 

Jan 

Mar 

Aug 
Apr 

July 
Jim 
Jan 

July 

July 

July 
Aug 

May 
Jan 

May 
Apr 
Aug 
Jan 

Aug 
Jan 
Jan 

Mar 
Feb 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Slock  Exchange,  July  'AO  to  Aug.  5,  both 
inclusive,  compiled  from  official  sales  lists: 


Stocks — 


Par. 


100 
.    .50 


American   Gas 100 

Amerlciin    Milling  .    10 

.\n\orlcan  Kys  pref 100 

American  Stores  no  par 

1st    preferred  .100 

Elec  Storage   Battery      100 

Generui    As|)halt    100 

CJerinantown  Pass      

In.surance  Co  of  X  A    . .  10 

J  c;  Hrlll  Co 100 

Keystone  Telephone        .50 
Lake  Superior  Corji 
Lehigh    .Navigation 

Lehigh  Valley 50 

Lit  Brothers ...10 

MlnehlllA  SH... .50 

Norlhern    Central  .    .50 

Ponii  Cent  I,  A  P  iiref.IOO 

Pennsyl  .^alt    Mfg 50 

Penn.sylvania . .50 

Philadelphia  C'o  (Pitts). 50 

Pref  (cumulative  6'"r). 50 
Phlla  Eleclric  of  Pa 25 

Preferred .25 

Phil  Insulate<l  Wire. ho  par 

Phil  Kap  Transit 50 

Philadelphia    Traction... 50 

Phila  A  Western . .50 

Reading      50 

Tono-Helmont  Devel 1 

Tonopah  Mining 1 

I'nion  Traction    .    .50 

United  t ias  Imi)t  _ 50 

Preferred 50 

West  Jersey  A  Sea  Shore  50 

Bonds — 

V  S  Lib  Loan  3'..s. 1932-17 
1st  Lib  Loan  41. s.  32-47 
2ci  Lib  Loan  4 '-.s.  27-42 
3d  LibLoan4'.jS.__192S 
4th  Lib  Loan  4}is.  33-38 

Victory  4'is 1922-23 

Amer  Gas  &  Elec  ,5s.  _ .  2007 

do     do    small*. 2007 

Atch  T  A  .S  Fe  adj  stpd.  40 

Atlantic  Refg64s 1931 

Baldwin  Locom  .5s 1940 

BeiiTeleph  of  Pa  7s..  194 
EI  &  Peoples  tr  ctfs  4s.  1945 

Erie  series  B  4s 19.53 

Inter-State  R.vs  coll  4s. 1943 
Keystone  Tol  1st  .5s. . .  1935 
Lake  Superior  Corp  53. .  24 
Lehigli  Val  Consol  6s.  1923 

Registered  6s 1923 

Collateral  6s 192.S 

Market  St  Ry  ,5s 1924 

Pennsylvania  RR  6 '...3..  36 

10-year  7s 1930 

Phil  Co  cons  &  coll  tr  5s  51 
Phlla  Electric  1st  53..  1966 

do     do     small 1966 

St  Lou  A  S  Fine  6s 

United  Rvs  Invest  53.1926 

Wei.sbaeh  Co  .5s 1930 

Welshach  small 1030 


Friday 
Last 
Sale. 

Price. 


32  M 

6Ji 


57  Ji 
107H 


7)i 
63  Ji 
52  K 


37  M 


3'2H 

22  K 
•zr-H 
50  Ji 
16,4 
53 

'f9H 

iHi 


30  H 

,33  4 
39T-S 


105 
55 


66 
37 


Week's  Range 

0/  Prices. 
Low.      High. 


28 

ay* 

•20  H 
57  ,'4 
93  4 
105 
.55?^ 
65 
29 
25 

7J-8 

7 
62 

52,4 
25 
44  4 
66 
43 
69 
37 
30  4 
31 
22 
26  4 
50  Ji 
16K 
52 'A 

4 
69;^ 

1 
1  3-16 
30 
33 
49 '4 
31 


324 
6Ji 

20  4 

57  Ji 

94  4 
110''^ 

.55  Ji 

65 

294 

29 
8  4 
7  4 

63  >i 

54 

25 

45 

66 

43 

69 

39 

31 

32M 

22  Ji 

27 

51 

17 

53 
4 

70>i 
1 

IH 
31 
344 
49  3- 
32 


Sales 

for 

Wt(k. 

Shares 


99  K 
'99H 

"88  H 


66  4 
96  M 


87.94 
87.84 
87.48 
91.20 
87.74 
98.74 

71H 

70 

72  4 
1014 

93.4 
105 

54'. 

39  H 

30 

65  4 

35 

984 

98 

99  4 

70  V^ 

99  4 
103  K 

77  4 

86  Ji 

87 

68  ,'-8 

65M 

96  ^i 

96 


88.00 
87.84 
87.80 
91.88 
88.12 
98.94 

72 

71 

72  >  J 
101  4 

93 's 

04  4 

55 

39  v^ 

30 

66 

37 

98  4 
98 

99  4 
70'. 
997  s 

103  4' 
771., 
88  4 
87 
58  4 
66  4 
96^4 
96 


91 

.50 

2 

65 

78 

2.237 

100 

10 

302 

170 

130 

322 

298 

2il 

25 

8 

3 

10 

31 

5,4,S4 

1 00 

41 

1,602 

1.803 

85 

1,188 

152 

50 

21 

410 

1.600 

740 

1,212 

2 

190 


$20,800 

400 

42.450 

21.800 

S7.4,50 

69.900 

8.000 

1.000 

2.000 

1.000 

1.000 

11.000 

9.200 

2.000 

4.000 

7.000 

4.000 

1 ,000 

6.000 

1 .000 

1 1 .000 

41  1)00 

1 .000 

2.000 

5S.0O0 

500 

20.000 

2.000 

5.000 

1.000 


Range  since  Jan. 

1. 

Low. 

High. 

27 

June 

32  H 

Aug 

6Ji 

Aug 

6»„ 

Aug 

17 

Jan 

25  4 

Mar 

44 

Jan 

60 

May 

87 

Jan 

944 

Aug 

92 

Jan 

119 

Apr 

45  »i 

June 

70 

Jan 

65 

Aug 

65 

Aug 

•27  >4 

July 

29 'i 

Jan 

25 

Aug 

56 

Jan 

7 

Apr 

10 

May 

6Ji 

June 

10 

Jan 

62 

July 

71 

Feb 

47 

June 

56  Ji 

Jan 

25 

Aug 

25H 

June 

43 

Apr 

49 

Mar 

66 

Jan 

67 

Jan 

40 

Jan 

44 

May 

64  'i 

32?, 

30  4 

31 

21 

25  4 

50 

I5,Vi 

51 

4 
62,ii 

1 
1-16 
29  4 
30 
49 ',i 
27 


86.76 
86.47 
84.40 
88.20 
S5.60 
94.50 

68  4 

68 

72'-.. 

99 'i 

93 
101 

53 

39  Js 

30 

59 

35 

97 

97 

98 

704 

94». 
lOOJs 

77  4 

82 

81 

5S'8 

654 

914 

93*, 


Jan 

Apr 

Juno 

June 

Apr 

Apr 

June 

Jan 

Mar 

May 

June 

J'lne 

July 

Jan 

Jan 

Jan 

June 


July 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Aug 
Feb 
Mar 
Jan 
Jan 
.\ug 
Juiu> 
Jan 
Aug 
June 
Jime 
June 
.\ug 
-Vpr 
.Apr 
.Aug 
Jan 
Jan 
Aug 
Aug 
Jan 
Feb 


74>4 

42 

354 

34 

22  J^ 

28  Ji 

52M 

19VJ 

57 

4 
88 
11-16 

IJi 
33 
38 
50 
37  4 


Mar 

Jan 

Jan 

Jan 

Feb 

Feb 

Jan 

May 

May 

May 

Jan 

Jime 

Mar 

May 

May 

May 

Feb 


92.44 
87.84 
88.30 
92  00 
88.58 
98.94 

74  4 

74 

72's 
101  ^i 

93  4 
105 

56^4 

39  »s 

30 

66  Js 

48 

98  4 
98 

99  4 
70  »4 

100  4 

105 
S3^t 
88  V  .J 
S7>.4 
584 
70 
97  4 
96 


Jan 
Aug 
Jan 
July 
Jan 
Aug 

May 
Apr 
Aug 
.\ug 
Jan 
-Avig 
Apr 
-Xug 
Jan 

May 
Jan 
Aug 
Jan 
.Aug 
Aug 
Feb 
Jan 

May 
-Aug 
Apr 
.Aug 
Jau 

Jime 
•Aug 


New  York  Curb  Market. — Below  is  a  record  of  the 
transactions  in  the  New  York  Curb  Market  from  .Tuly  ;U)  to 
Aug.  o,  both   inclusive,  as  compiled  for  the  official  lists. 


AV  iday 

Sales 

Il'ic*  ending  .lug.  5 — 

Last 

UVf»',<!  Raniie 

for 

KnHgesiiKe  Jan.  1. 

Sale. 

0/ Prices. 

Week. 



Stocks —                       Par 

Price. 

boir.      High. 

Shaies. 

Low. 

Hitk. 

Industrial  &  MIscell. 

Acme  Coal 1 

1 

90c    I  1-16 

ft.200 

\i   Mar 

a        Apr 

Acme   Packing 10 

1*4 

14       14 

3.SW) 

14   July 

ftv»    »>b 

.Vlumlnum  Mtrs  com . . .  (t) 

18  4 

IS        184 

700 

US      June 

2.A        Jau 

Preferred. 

7ft        75 

UH) 

70      June 

Sa       Mar 

Aug.  T)  1021.] 


rv 


VUK   (UrnONTCLE 


(;r; 


Stockii  ICOHcludiO)    Par 

AmiilUiUii  I,(^aUi(ir,  ooni.(t) 

AuU)miiUo  l-iiil  a (t) 

HoUilohom  MoloM t 

Uonlcii  (  1)  mmiiion  100 

llrlsi-o  Motor  ( '(irp  com  (f 

Brlt-Ain  Tob  ord  bour.  -.JCl 

Onlliiaiy    .        ..-..-- 

Car  I.lKhlliiK  .V  Tow 'lU 

<'uiIInIo  'I'Iio 

<;olliil()l(l  Co  iMcforrcil    ,  100 

■Cent nil  'rcrcsa  Sim  com    10 

<!lialmci-H  Motor  cits 

Chio  A  10  Ills,  nvw  ('om.  100 

<'hlo  Nii>i)li>  Mr«,(nii«»A10 

CItlOH  H(-rvlcc  mm\ 100 

Comiiioii  Hcrlp, .  _ 

Prororiort 100 

Prrfcrrcd  Horli). 

Preferred  It  scrip   .  .- 

Cities  Serv  Haaker.s'  stK(t) 

Colombian  Kmerald  aynd 

C'mnwealthl  lii;ince  com(t) 

Proferrod. 100 

Conley  Tin  Toll   . .  (no  par) 

Continental    Motors 10 

[)avleM{\VIOIn:iiU'o(nopar) 
Del  Lack  A  West  Coal  JM 
d>i  Pont  (!•;.  I  )  de  Nen\oun 

&(  (>dcb_  100 

Durant  Motorj (no  par) 

F.lsin  Motor<    

ICmcrson  Plionosraph 5 

Empire  Food  Products,  (t) 
FarrcU  (Wm)*Son.com.(t) 
Gillette  Safely  Uazor_.(t) 
Glen  Alden  C:oal..(no  pnr) 
Goldwyn  Pictures  (no  par) 
Goodyear  T  &  R,  com. .  100 

Preferred 100 

Grant  Motorcar 10 

Griffith  (D  W)  Inc (t) 

Hall  Switch  &  SiK  pref  _  _  100 
Hanes  (P  H)  Knit  com.  _  10 
Havana  Tobacco  pref. .  100 

Heyden  Chem (no  par) 

Holbrook  (H  F)  Inc(no  par) 
Intercontinental  Rubb.lOO 

Lake  Torpedo  Boat 10 

LIbby  McNeil  &  Libby. .  10 
Lincoln  Motor  class  A. 50 
Locomobile  Co.com(no  par) 
Mac  And  s&  Forbes  com  IOC 

Manhattan  Transit 20 

Mercer  Motors (no  oar) 

Morrla  (Philip)  Co., Ltd. 10 
New  Mex  &  Arizona  Land  1 

National  Leather  com 10 

Nor  Amer  Pulp  &  Paoer  (t) 
Packard  MotorCarcomlOO 
Peerless  Truck  &  Motor.  50 
Pennsylv  Coal  &  Coke.. 50 
Perfection  Tire  &  Rubb.lO 

Pres.sman  Tire  &  Rib 10 

Radio  Corp  of  Amer (t) 

Preferred 5 

Republic  Rubber. .  (no  par) 
Reynolds  (R .J)  Tob  B... 25 
Rlordon  Pulp  &  Pap  com  100 
Rockaway  Rolling  Mills  ( 

Southern  Coal  &  Iron 5 

Stand  Com'l  Tob  CI  B.(t) 

Preferred 100 

Standard  Motor  Constr.  10 

Sweets  Co  of  America 10 

Swift  International 15 

TennRy.  LA  P  com...  100 

Preferred 100 

Tobacco  Prod  Exp (t) 

Un  Carbide  &  Garb  (no  par) 
United  Profit  Sharing.. 25c 
Un  Retail  Stores  Candy,  (t) 
U  8  Light  &  Heat  com..  10 

Preferred ...10 

US  Ship  Corp 10 

U  S  Steamship 10 

Van  Raalte  Co  hic  com  (f) 

Wayne  Coal 

West  End  Chemical 1 

WUlyaCorp,  com  -(no  par) 
First  preferred 100 

Rights 
Texon  Oil  &  Land 


Former    Standard    Oil 
Sub.sidlarie3 

Anglo  Amer  Oil £1 

Buckeye  Pine  Line 50 

Galena-Sk'nal  Oil  com.  100 

Illinois  Pipe  Lino 100] 

<Jhlo   Oil 25 

Prairie  on  &  Gas 100 

Pralrk:  Pipe  f.lne 100 

Southern  Pipe  Line 100 

•Standard  Oil  (lad) 25 

Standard  Oil  of  N  Y...100 

Other  Oil  Stocks 

Allen  Oil.    .1 

AlUed   on 1 

New 10 

American  l"uel  Oil 

Anglo  Tex.'w  Oil 

ArkansaH  Nat  Oas.  com.  10 

Atlantic  Lobos  Oil (t) 

Boone  Oil 6 

Boston  Wyoming  Oil 1 

Carlb  Syndicate! 

ConHolldair-d  Itoyaltlen 

•f-'ovlen  A  '  :o  old  com 5 

Pprcf'!rr''l     

'[Creole  Hyiidlra'e.  ... 

■Cu«hlng  Petrol  Corp o 

\><iuuy<>\\    I 

IJomlnlon  Oil 10 

Ednionds  Oil  *  Rnflnlug 

KIk  B;i«ln  Petrol    6 

Krnpire  Ky  Oil 

Knglne'TH  Petrol  Co 1 

Tay  Petroleum 1 

Fwleral  Oil 5 

Fennland  Oil  Cno  par)    . 

Gllllland  (>»,  com (t) 

*iUmTi^\  (>\\ 10 

Orena^la  Oil  Corp  CI  A. .  10 
fiiiffey-f;llleipl(;  (ill  (f; 

<'iulf  OIU;o        

Hart  on  Corp  cln.n  A. . . 

irnrvr;y  fViide  f;II I 

ffiidsoM  on 

Imperial  Oil  fliel) 2S 


70 '4 
31 5  M 


28c 

4c 

38c 


10!^ 
I2K 
20e 
720 

4H 

"'nvt 

3H 


12C 


6>i 
2«c 
48c 

2c 

1% 


87c 
11 


4c 
16c 


26c 

4c 
33c 
25c 
73c 

9 

UH 
1 5c 
«0c 

4^4 

95c 

a '4 

3!i 
3H 
16c 
lOe 
TA 
VA 
r>% 

2flc 

40c 

2c 

ly, 

H 

m<: 

A 

»K 
ic 

I'A 
4c 
15c 
8 


26c 

5c 

39c 

25c 

74c 

10  ^« 

13 

25c 

83c 
i'A 

95c 
5i!i 
'Mi 
3K 

19c 

15c 
1% 
\<A 
(iH 

27c 

50c 

2  c 

I  5-  Hi 

8 

1% 

95c 

:i'A 

12  H, 

2c 

I'A 
4c 

21c 

10 


600 

13,045 

2.250 

600 

400 

6.100 

1.100 

31,700 

96.700 

9.200 

500 

100 

500 

.500 

5,. 500 

4,200 

310 

200 

7.740 

3.9(H) 

7.600 

4 ,000 

3.10 

200 

900 

1 1 ,800 

500 

3.SO0 

5.. 500 

800 

2,000 

23,000 

2.400 


26c 

3c 

4c 
2.5c 

72r 
T4 


Aup 
July 
July 

AUH 

July 
Mar 


U'A  June 
1.5c     July 


44c 

3H 
95c 

r,% 

'>  I  ,' 

2 
lOc 

8c 

7 

1 

5»/J 
2Sc 
35c 

Ic 

1,'h 

7'. 
I'. 
55c 


VA 
3  c 
I5i; 
7 


July 
July 

Auk 
Apr 

JUM 

Mar 
June 
July 
june 
July 
July 
July 
July 
July 
Juni 
.liirjc 
Aim 
July 
2%  June 
r,%  June 
Ic      Julv 

JlllV 

JNI.V 

Juni! 


May 
July 

Jan 
May 

Apr 
May 
Mar 

Mar 
May 

Apr 


1% 
20c 
1  7-16 

3'/<; 
7U- 
IHJi 
25  H 

Hi 
WA 
95c 

0 

4' J 

4li 
A 

l!i 
10 

Wi 

10 

27c 

I  11-1 

$1 

2  '.,' 
15 
24 

■ZVh 

OH 
30 

2  c 

tVn 
lOc 
1116 
14 


Feb 
Jan 
June 
July 
Aui! 
Apr 
Apr 
Jan 
Mar 
Jan 
Au« 
July 
July 
Apr 
Jan 
Jan 
J  an 
July 
Apr 
July 
0  Apr 
Mar 
Jan 
./an 
.Ian 
Jan 
May 
I'eb 
July 
July 
Mar 
May 
Fob 


Oilier  Oil  .Sr.xk* 

(fnnduiiiii)        I'ar. 

nipi'ilul  Oil  ((  anada) ... 

liter  Petrol  (no  par) 

<i'V'll  llaiit^er  l)ev  ( 'o  .  I 
LhiriL;tloii  oil  ( 'orp  I 

Ivlim.dou  Petroleum      . 

I.yoni  Petroleum 

Manii'albo  oil  loipl (t) 

MiuHuy  Oil  (  Nirp     (no  par) 

Miuiand   Refilling        5 

Crrllflcali'S 

Mcrlillun  l"-trol  ... 

Merritt  Oil  Corp 10 

.McUcM!!  I'a  inc.)  Oil  .  10 
Mexico  on  <;orp  .  ...  II) 
MldwcHt  on  coniinon. .  . . 

Moiiiitain  I'rod 

Natl<Mial  Oil  of  N  J 10 

Prcfcrrod 10 

Nobl(M)llA(ia9 1 

Preferred 

Morth  \merlcan01l 5 

Northwest   Oil 

Ohio  Ranger   1 

Okniulgee  Prod  &  Ref.    .5 


Omar  Oil  A  (i.as 1 

Pcmiock  on 1 

i'roducers  A  Refiners 1 

IMV'ferred      

Hvl  Rock  Oil  A  (ias 

Ryan   (^oiLsol. 

S  ill  t;reek  Producers  new. 

old    slock      ._  .  .  .25 

Sapulpa  Refining. 5 

Sequoyah  Oil  A  Refining.  1 
Sliiim.s  Pctrolouiu.  (no  par) 

S'liil Invest (Jll... .    ,  - 

Skeliy  on.. 10 

Texas  Ranger 5 


Texon  Oil  A  Land 

Vacuum  Oil  A  (ias  I, id 

Western  States  Oil  &  Gas 

Wilcox  Oil  A  Gas 

Woodburn  Oil  Corp (t) 

"Y"  Oil  A  Gas 1 

ZapataP  AR 


Frlildi/i 

iMtt     Wttk'i  tl'ingt 
Sale.        of  I'rtcet. 

I'rict.  \IjOW.       I  Huh 


ll'i 
50c 

IH 

20'-, 
2 

VA 

7.". 

82c 

8^ 

17c 


9c 
4c 

1  3-Ul 

"3JJ 


WA 
■3" 

6"(, 

'.58c 


Mining  Stocks 
Alaska-Brit  C'ol  Metals. . .  1 

Amer  Tin  A  Tungsten 1 

Arizona  Patagonia  Min  ..I 

Belcher  Divide. 10c 

Belcher  Extension 10c 

Bis  Ledge  Copper  Co 6 

Boston  A  Ely 

Bo.jlcm  A  Montana  Dev..5 

Caledonia   Mining 1 

Calumet  A  Jerome  Cop 1 

Canada  Copper  Co 5 

Candalaria  Silver 1 

Cash  Boy  Consol 1 

Com^tock  Tunnel 2 

Coniagas  Mines 

Consol  Copper  Mines 1 

Corp  Mines  of  Anier 

Cortez  Silver .1 

Cresson  Con  Gold  M  AMI 

Crystal  Copp.T  Mines 1 

)arwin  .Silver .    1 

Dl  trtde  Extension 1 

Dolores   Esperanza 5 

EI  Salvador  Silver  Mines.  1 

Eureka  Croesus 1 

Eureka  Holly 1 

Goldfield  Consolidated..  10 

Goldfleld  Florence 

Gold  Zone  Divide 1 

Harmiil   Divide 10c 

Hecla  Mining 25c 

Hennessy  Divide — .See  Xon 

HoUinger  G  M  new 

Howe  Soimd  Co 1 

Hull  Copper 

Jerome  Verde  Copper 1 

Jim   Butler 1 

Jumbo  Extension 1 

Kerr  Lake 5 

Knox  Divide. 10c 

Li  Ro.se  Cons  Mines 5 

Lone  Star 1 

MacNamara  Crescent 1 

MacNamara  Mining 1 

Magma  Copper £ 

Mason  Valley  Mines 6 

McKlnley-Darr.agh-Sav  ..1 

Motherlode 1 

Motherlode 

Murray  Mo'^ridge  M  Ltd.l 

Nation  I  Tin  Corp .50c 

Nevada   Ophir .1 

New  Corn.  Ill 

New  Dominion  Copper 

New  Jersey  Zinc 100 

Nipis.>ing  Mines. 5 

Peruvian  Copper 

Portland  C  M  of  Del 

Ray  Hercules 5 

Hoi  Hills  Florence 

Red  Warrior. 


2 
90c 
25c 
50c 


36c 
'58c 


24c 
45c 
69c 

'isc 

30c 

32c 

5c 


1 


80c 

Va 


32c 


23c 
45c 


84  I, - 
101', 
50e 
25c 

<MW 
20 

2 

IW 

l'/« 
lie 

T', 

2'A 
1% 

85c 
■■V'A 

17c 

45c 
IH 

2.5f; 
9c 
4c 

3H 

51-, 
25f 

5!^ 
10  H 
25Mi 

3 
lOo 

e,% 

4c 

3H 

4c 
55c 

5c 
28e 

2 
9Cc 
22c 
SOC 


42c 

'lie' 

4  3-16 
below 


214 


lie 


oc 
15c 


SJ^c 
3" 


64c 
28c 


Rex  Consolidated  Min 1 

Sliver  Dal.> 

Silver  Hilh j 

Sliver  MInea  of  America  .  1 
silver  Pick  ('onsol  .  .  I 
South  Amer  Gold  A  P..  10 

Standard  Silver- Lead 1 

.Stewart  Mining 1 

Success    Mining 1 

Tonopah  Belmont  Dev 1 

Tonop:ili    Divide    .    I 

Tonopah  Extenilon I 

To-iopiih   MliluM,\- 

Tonopah  Mining I 

Tuolumne  ( 'opper 

United  Ea.-itern  Mining... 
United  V(!rde  lOxtenslon  50c 

Unity  (iold  Mines.. 5 

West  lOnd  Consol'd 5 

iVestern  Utah  ( 'upper       .  I 

White  Caps  Mining lOe 

VVIlberl  Milling  .  .  .1 
Yukon  Gold  Co .5 

llfind.s 

Allh^d  Pack  conv  deb  6b  '39 
('(TllflcaleH  of  deposit 

Aluminum  Mfrs    7 1925 

Amer  Tel  A  Tel  6.)   .    .1922 

flH.r 1921 

Amer  Tobacco  7m      ...  1923 

Anaconda  (Joi)  Min  7s  '29 

6%  notcHHerh'S  A.  1 929 


116H 

iA 


30c 


10c 

8c 

'i2c 

1  7-16 

13c 


3c 


80c 


1  5-16 
40c 

2  3-16 
23 

70c 
24c 

5c 
3c 


45 

4 1  M 

OH  A 

'.mi, 

f)7A 
lOOH 


85 

IVA 

r,(i- 

30' 

I'i 
1  % 

21  H 
2 

V4 
VA 
1.5c 

H'A 
76c 
90c 

2Vh 

8I1, 
85i: 

■■iA 
18c 
45c 

IH 

9c 
4c 

I'i 
■iH 
■A% 

r>H 

35c 

r>'A 
u 

25  K 
3H 

13« 
7 

4c 
4 
6c 

65c 
5c 

32c 
2 

90  c 

350 

75C 


35c 

7c 
57c 

2c 

2c 
22c 
45c 
64c 

8C 
15c 
30c 
SOC 

5c 

8e 

IH 

1 
25c 
77c 

1« 
350 

IK 
32c 

2  A 
20c 
39c 
80c 

6c 
39c 
IOC 
10c 

41^ 


2H 
31c 
18c 
7c 
4c 
3« 
9c 
18c 
3c 
5c 
15c 
17« 
Hi 
14c 
5V, 
31 
49c 
.58c 
25c 
14 
IH 
n5A 
4% 
17c 

I 

28c 

Ic 

10c- 

8c 

3c 

12c 

li!'8 

lie 
IH 

12c 
3c 
2e 
1  1- 

75c 
VA 

12c 

1  5-16 
40e 

2  3-16 
22 

5 

70c 

24e 

5c 

Ic 

90c 


Sulin 

for 

iVetk. 

HImiei 

351 
29,300 
1,500 
2. '200 
12.600 
2. -200 
3.100 

190 
40 

20(' 
6.100 
2.600 

700 

.•55. .501 

1,800 

3,001 

\W 

100 
21.23 
1 .000 

.500 
2.300 
4,. 500 
1 .500 
2.200 

500 
5.100 

400 
8.900 

200 
2,.5O0 

200 
l,.30f 
5.000 
7,10c 
1.000 
5,800 
4,200 
51.700 
1 .000 
57.200 
1.100 

400 
9.400 

300 


Ramg*  line*  Jan.  I, 


37c 

8e 

59c 

2c 

2c 

27c 

49c 

77c 

9c 

17c 

35c 

34c 

6c 

8c 

IVi 

lA 

25c 

80c 

1 

35c 

35c 

2H 
27c 
50c 
90e 
8c 
43c 
12e 
12c 
iV, 

6  A 

2A 

35c 

18c 

8c 

4c 

3:'i 

lie 

18c 

3e 

6c 

17c 

nVi 

VA 
15c 
c  5Me 
4 

49( 
68c 
29c 
14 

Va 
117 

4^8 

17c 
1 

30c 

2c 

12c 

9c 

3c 

12c 

VA 

16c 

'^'A 

12c 

4c 

2c 

16  VA 

81c 

1  7-16 

12c 

1  5  16 

51c 

2  7-16 
23 

75c 

25c 

5c 

3c 

1    1-16 


43 
40 

97!^ 
98i,'i 
97  K 
100  Hi  101 
93)^     O.'i ' 
88  J-,     88  5- 


46  !;, 
45 

9K  1  .'. 
9:s',, 
971. 


11,700 

1,900 

23,300 

500 

2.700 

30,000 

2.000 

376,600 

2,200 

3.. 500 

5.100 

3,100 

8.000 

500 

200 

6,200 

100 

25,100 

2,4.50 

2,000 

3or, 

48,000 

100 

41,900 

240.800 

10,400 

7,620 

75,600 

15,000 

23.500 

3.675 

100 

1,300 

2,500 

1,000 

3,300 

15,100 

1,600 

57,050 

100 

5,000 

3,500 

18,900 

600 

1,000 

2,200 

600 

5.360 

300 

62.500 

8.000 

100 

100 

610 

3,090 

300 

250 

6,500 

8,500 

1,200 

18,600 

5,000 

4,100 

30,400 

10,000 

875 

1 .900 

6,000 

1,000 

1,000 

21.600 

1.750 

500 

300 

3.. 500 

11.800 

400 

700 

14.200 

3,900 

1,000 

7,500 

1,300 

$ 
S59,000 
8,000 
31,000 
31.600 
36.000 
31.000 
72.000 
22,000 


Low. 


High. 


82 

July 

«'/i 

July 

•/. 

Api 

20c 

July 

n, 

\nv 

80<! 

JlUK- 

\H'A 

Jan 

2 

Mar 

\'4 

July 

v/. 

Aiji' 

lie 

Juh 

7 

June 

75c 

Aui' 

'A 

JUli' 

2 

Julv 

7  A 

Juni' 

75c 

July 

2 'A 

July 

1.5c 

July 

45c 

July 

1>A 

Jan 

13c 

July 

7c 

July 

2c 

July 

VA 

July 

■  3y, 

June 

2% 

Jub 

:,'/. 

Jub 

A 

Apr 

4<4 

Juni 

'■>>4 

Feb 

23 

Mar 

2  A 

June 

lOs 

Jub 

ry% 

June 

Ic 

July 

3 

June 

3c 

July 

55 ; 

Aug 

2c 

Jub 

210 

June 

I A 

June 

76c 

July 

A 

Feb 

.500 

Aue 

Vh 

Jan 

30 

July 

43c 

May 

Ic 

July 

ic 

June 

13c 

July 

450 

July 

37c 

Jan 

8c 

June 

12c 

July 

16c 

July 

12c 

Jan 

3'/,c 

Jan 

8c 

Julv 

1% 

July 

1 

Aug 

25c 

July 

62c 

Jan 

1.5-16 

Mar 

35c 

Auf 

1'4 

Aup 

18c 

Jtme 

1'4 

May 

8c 

June 

24c 

June 

.^0? 

Aug 

5c 

Apr 

20c 

June 

9c 

July 

7c 

May 

3'i 

Jan 

r>A 

July 

VA 

May 

30c 

June 

10c 

June 

7c 

Mar 

4c 

Jan 

2 

July 

7!-,c 

Jan 

A 

Apr 

2c 

June 

4c 

June 

13c 

Mar 

17 

Mar 

1 

June 

lie 

July 

4!-(ie 

Apr 

3!-^ 

June 

40c 

Junt 

7-16 

Mar 

I6c 

June 

13'^ 

July 

Va. 

Aug 

110 

July 

4 

July 

17c 

Aug 

1 

May 

1 5c 

July 

1.. 

oMa.\ 

.7c 

Jub 

S.5 
17  54 
1  3  16 

4,'.c 

■iA 

IH 

yz'A, 

4!i 

■.i>(, 

VA 
1 6c 
13H 

2 

2A. 

12<A 

880 
■.iA 
13  16 

45c 
3A 

2.-,c 
'4 
6c 
2  A 
6!^ 
•OK 
'>A 

VA 
U'A 

30  'A, 

HA 
30c 

12  K 
4c 

Q'A 

78 

1 

5c 
35c 


4c 

3c 
I  ic 
36c 

3c 

3JJ 
12c 

3c 

Ic 
98c 
62c 


Jan 

July 

July 

Feb 

Apr 

Feb 

June 

June 

July 

July 

July 


1  1-16  May 


;)c 

July 

1% 

Apr 

40c 

Auf 

2 

June 

22 

Aup 

4l'.i 

July 

A 

Jun( 

15 

Feb 

3 1.; 

cMay 

Ic 

July 

H 

Apr 

38 
40 
96 

91 !  ,,- 
92  "^S 
99 'i 
91 
83 


May 
Aup 
Mar 
Jan 
Jan 
Miir 
Jan 
Jan 


July 

Jan 

Apr 

.Vluy 

Jun 

July 

Mar 

Apr 

Ju/i 

Ai|({ 

July 

Feb 

Jan 

Feb 

,Junc 

Apr 

June 

Aug 

Jan 

July 

Jan 

July 

Apr 

June 

Jan 

Jan 

Jan 

Aug 

Fr;!) 

Jan 

May 

Mar 

Jan 

July 

May 

July 

Feb 

Mar 

Mar 

Auk 

July 

Feb 

Jan 

Apr 

June 


A  June 

7-32  May 

60c    July 

5Hc  Jan 

6c      Jan 

7-16      Jan 

50c     July 

77c     July 

17c      Jan 

7-16  June 

35c      Aug 

55c     May 

9c      Jan 

10c    June 

IJ4   July 

2  A     Jan 

76c     July 

80c     July 

2        Apr 


35c 

2 

65c 


Aug 

Feb 

Mar 

May 

9-16  Jan 

2       Mar 

2        Jan 

lie      Feb 

46  c      Feb 

26c      Feb 

34c      Feb 

4  'A    Feb 


July 
Feb 
Aug 
July 
Feb 
Feb 
Mar 
Mar 
Feb 
Feb 
Feb 
May 
Feb 


&A 

3H 
35c 
2,5c 
19c 
12c 

3M 
24c 
H 

8c 
20c 
31c 
25',^     .  . 

IH  May 

30c      Jan 

57^c     July 

3 A   July 

01c      Feb 

1  9-16  May 

34c     July 

Wi  July 

lA  July 

158  Jan 

8  H  Jan 

28c  July 

V4  June 

H  Feb 


4'4 
20c 
14c 
14c 
50c 


Feb 
July 
Apr 
July 
Apr 


I A  July 
16c     July 


Jan 
Jan 
July 
Mar 
Jan 
Apr 
July 
Jan 


64 

3-16 

lOc 

46 

15^ 

1  7-1 C 

1% 

14c 

1  U- 16  Mar 

HMay 

3       Mar 

24       July 

7  >A     Jan 

1  3-16  May 

40       Mar 

10c       Jau 

4Hc  May 

I'A  May 


60 
41 

m'A 

99  K 
97  "i 
101 

94  Ji 
89  H 


Jan 
July 
Auk 
July 
Auk 
Auk 
July 
Jan 


618 
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•.ck't    HilHI/ii\ 
,1  l-rl.  L  1 


Bood* 


l.'i 


iu.iu 

I'.IMt 


iu.»u 

.1930 

.  I'JJa 
.  l'J2: 
1»22 


I'tcrc  Jt  in  7  '-js 
Ualuuit  cUijual  ( )ll  7h 

I  i.-ll.'t:il    All. lull,    ''■•> 

Uuudrlob  (b  »')  C-u7ii 
Uraud  Truuk  Ry  OVta.  1»3«1 

Uult  1>11  (.'uru  7ii 1933 

Helm  iH  J  J  (11  7a  I'JIU 

ttuuiLle  Oil  <k  Ktil  7«     1923 
IIIIIimM  (   i-lil  H  '  i-,  w  I  .  _  IIMI. 

btorboro  R  T  7h 1U21 

Keaueuutt  Cuptwr  7il    1930 

I.  I.  Ii-  1.-  I  ,.n    I.I    ?, 

Libby  Mc.Nill*  l.lbby  7a '31 
Lltfi;  A  MyerH  I'ub  Uh  lU:!  I 
Morris  ik  Co  7  'jt 
NatC'luak  .k  Suit  Ma. 
Nalluii.ll  It' .idler  Ha 
N  V  .\  H  A  llnrtt4ii. 
Ohlij  (  Uli-sCiUD  7:1. 
PhllttdelphliiCoas... 
Profter  i  liitmble  7s  .1923 
U. J II.. Ids  lit  I)  I'ol.  ein  19JJ 
8eani,  Kucbuck  &  Cu  78  '21 
7%  »er  Duted.  -  .Ocl  15'22 
7%  Her  notes. .  .t)ct  15'23 

Bolvay  A  C'le  8a 1W27 

Houtb  U>  0  i  uotea.      1U22 

Soutbw  iJell  IViup  7h      1925 

SUDd  OU ol  N  Y  deb 0  i^i-i  '33 

7%  8er  gold  deb  la  -  19->5 

7%  ser  gold  deb.    .1928 

7%  »er  goi.I  deb.    -.19 

7%  aer  gold  deb.    ..1928 

7%  oer  gold  deb. 

7%  aer  gold  deb. 

7%  aer  gold  deb. 

Sifwarl-UiiriuT    Ss 

Hun  Co  7a _   _ 

SwUt  ±  Co  7» 1926 

7s  Auk  15  1921 

tis   .         ...  1921 

TezMCo7%  equ'ntfl.  1023 

United  DruK  8.s    1941 

liiltfdoil  I'roduccrM  S.s   31 
United  Ry  of  Hav  7  Ha- 19.16 

Vacuum  on  78 I93e: 

Western  Klec  conv  7s.  1925 


Foreign  Government 
and  Municipalities. 

JUerlin  4.s 

5(;t'r.u;iu  Govt  3s 

5  Hamburg  43.  _ 

Ru.*ilan  C;ovt  5)-58 1921 

5;^s  ctfs 

6H8 1919 

6 'i %  certificates 

Switzerland  Govt  5M s .  1920 
Nifiiiia  4s 


mil 


11)4 

1 11(1 ', 
101  '-J 

UM'„ 

102 'i 


•.17  ',4 

97', 
!)'.)  ', 
'JT„ 
101 
791, 


>JU' 


HOI 
IIHI 


..1929 
-.1930 
-.1931 

I'J.'rt 
.1931 


95  ij 
101 


5« 

98'-: 


too 

97J» 
99 
97', 
9S 
100' J 

102  S 
102 '  J 
102*4 
1 1)3 '2 
I03H 
104  H 


93^4 
97H 


ii'Jh 
100 
IO«H 

101  H 
lOOM 


10*1 


IIH 


16iJi 
88 


\i;  4 

HO 

11)3', 
100 '( 
101  ', 
lUI 

IIJI)', 
llll  '4 

lol ',, 
99  '4 
92 
93  '-J 
99', 
90 
9« 
97 '4 
'.I'J  '  J 
97'. 

101 
79 
93 
90 
94 '4 
99;, 
98 '1 
92 
93  '  J 
57 
9H 

100 '4 

100', 
9!) ' , 
99', 
97  H 
97  t, 

9«'4 

97 
90*, 
lOO.'s 
101  ', 
102 
102'- 
102' J 
103'i 
103  's 
104', 
99 
92 
96-', 
97 '.8 
99  JS 
99  H 
100 
104 
94 
101 
10O?s 


lOJi 
8 

11?4 

15 
17 

15)2 

15 

87  >4 
I'A 
I'i 


40 
lO.S 
lUO'i 
102 
lOI'i 
IDI)', 

101  4 

102  '4 
99',, 
93 'a 
94 

loots 
91  ', 
97*4 
98 
99  I4 
98 

101  s» 
80 '-, 
93 '.J 
91 
95  '.4 

101 

99>., 

93 

94 '.J 

58 

98'^, 
100  !-4 
lOO'-, 

99  ■ , 
lOU 

99 

97 '4 

99 

97  *, 

98  H 

100  '2 
102 '4 

102  H 
103 
103 
103 '4 
104*4 
104 '4 

99 
93 '4 
97  'yi 
975-s 

99  <i 
100!  8 

106  5/8 

95!^ 

101  H 
lOOH 


11  >4' 
8 

II  H 

21 

20 

21 

20 

88 
IH 
1  '■; 


aaliu 
for 

•■   it. 


l.>,ouu| 

I  I  IHMll 


.tn  1100 

15  1)00 
53.1100 

311.000 

11,010 

42.000 

3.(M)0 

2,000 

41,1100 

1 1 ,000 

73.000 

67 ,000 

93.1100 

13,0011 

160,000 

1.55,000 

306,000 

32.000 

9,000 

112,000 

14,000 

41,000 

13.000 

12.000 

96.001) 

27,000 

1 ,000 

5.000 

1 .000 

23,000 

24,000 

49,000 

1 1 ,000 

39,000 

172,000 

141,000 

20,000 

21,0(10 

23,000 

12,000 

9,000 

13,000 

7,000 

2,000 

36,000 

195,000 

24,000 

3.000 

45,000 

70.000 

12.000 

13,000 

85,000 

48,000 


1^98.000 
04.000 
10,000 
52,000 
29,000 
60,000 
1 1 ,000 
42.000 
25,000 
25,000 


Mtimit  ttnci  Jan.  I 


Low. 


97  I4 

93  S 
90 
05 
99 
95 
92 
99  ,'4 
94 
59 

lOOit 
98 '4 
92 
99', 
98 '4 

98  H 

98  >, 
98 
90 
91',  J 
99 
83 
92*4 
94 
94',., 

94  H 
97  '4 
67 
87  ii 
84', 
01  H 
99 
96 
91 

93 ' , 
47 
95 
99H 

99  H 
97  '4 
97  J, 
94  H 
94>i 
97 
94 ',4 
92 
97 

lOOH 
100 
100 'Ji 

100  ^i 

100>i 

100  H 

101 H 

99 

89^4' 
03  H 

97:',, 

95', 
08  H 

100 

101 
91 

99  >| 
97>/i 


mah. 


June 
luiie 
July 
May 

Va\i 

luau 

June 

July 

Juue 

June 

June 

Juii 

Mar 

June 

Mar 

Mar 

Mar 

J  line 

June 

July 

June 

Jan 

June 

Mar 

Jair 

Juue 

June 

Jau 

Jan 

J  till 

June 

Mar 

Jan 

Feb 

■Auk 

Apr 

JUII 

Juue 

June 

Mar 

Jan 

Mar 

Mar 

Juue 

May 

Jau 

Juue 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Kel) 

Auk 

June 

June 

Auk 

Jail 

Jan 

June 

Auk 

June 

June 

Jan 


lo:', 

8 

11*1 
12 

17 
12'., 
121-, 
79  H 

1', 
1 ' , 


Auk 
Aug 
-A  us 
Jan 

.\UK 

Mar 
Mar 
Jan 

.Aug 
A  UK 


101  >,i 

98  ',4 

98 

09  V4 
100 

99', 

96)4 
1U2 

98  >< 

70 
IU5 
101 
102 
101  li 
101 

101  '4 

102U' 
KM) 

08  >$ 

07 

102  '  4 
03^4 
97'. 

98  H 
9!) '4 
98 

101*4 
83 
04!.^ 
91 

05  ;i 
101 

99  % 
97 

96  Ji 
70 
98  J, 

lOlHi 

lOOM 

99',, 

100  H 
99 
98 

102>i 

97  ', 

98  H 
100', 
102^ 
102 'h 
103 
101 
103', 

101  >4 
104'4 

9'.) 

05  H 

98 

97  ' , 

99', 

00  H 

100>i 

101) ', 

lOUi 

lOVA 

100  Ji 


Jim 

Jan 

Kuli 

Keb 

Au» 

.\u« 

Muy 

Juu 

July 

M»r 

July 

June 

July 

Auk 

July 

Auk 

July 

June 

Mar 

July 

Apr 

May 

Auk 

Feb 

July 

July 

Jiilv 

Juue 

Jan 

.I.UI 

May 
Auk 
Jan 

May 
Jun 
Jan 
Auk 
Auk 

July 

.\I1K 

July 
Auk 

May 
Jan 

,\11K 

Auk 
•Auk 
Jan 
Auk 
July 
July 
Auk 
Auk 
July 
Auk 
Apr 
Jan 
Auk 
July 
Feb 
J  une 
Auk 
July 
July 
July 


16',^ 

Jan 

8 

•Auk 

17 'i 

Jan 

21 

Mar 

20 

AUK 

21 

Aug 

20 

-Auk 

8S 

Aug 

3 

Keb 

2'-, 

May 

•  Odd  lot8.  t  No  par  value,  t  Listed  as  a  prospect,  i  Listed  on  the  Stock 
Bzcbange  tbls  week,  where  additional  transactions  wUl  be  found,  o  New  stock, 
r  Unlisted,  ui  When  Issued,  i  Ex  dividend,  y  Ex  rights,  z  Ex  dtock  dividend. 
X  Dollars  per  1,000  lire.  riat.  {  Dollars  per  1,000  marks,  g  Marks.  *  Correction. 
.Sole. — Henne-sy  Divitle.  .=.00  shares  reported  soUl  last  week  at  13  should  have  been 
Harmiel  Divide 

New  York  City  BariKs  and  Trust  Companies. 


All 

prices  dollari 

per  share. 

Iiank«— iV  y 

Bid 

Aak  >       Banka 

Bia 

Att 

Trust  Co.'s 

Bid 

Alt 

America* 

168 

175   !lrvlng  Nat  of 

New  York 

Amer   Eicb.. 

228 

234        N    Y 

174 

178 

American 

Atlantic 

215 

Manhattan  *. 

187 

191 

Bankers  Trust 

205 

300 

Battery  Park. 

150 

160    [Mech  4  Met. 

285 

2>J0 

Central  Union 

328 

335 

Bowery* 

425 

460    Mutual* 

|Nat  American 

510 

5-.'5 

Columbia 

275 

2K0 

Broadway  Cen 

120 

140 

150 

Commercial.. 

136 

Bronx  Bor  *. 

105 

125    Nat  City 

308 

315 

Empire 

300" 

310 

Bronx  Nat 

150 

160   iNew  Neth*.. 

140 

150 

EQUltable  Tr. 

255 

260 

Bryant  Park* 

145 

155    JJew  York  Co 

130 

140 

Farm  L  4  Tr. 

347 

355 

Butch  4  Drov 

135 

145 

LNew  York... 

400 

415 

Fidelity   Inter 

198 

206 

Cent  Mercan. 

175 

IfiO 

Paclflc* 

300 

Fulton 

235 

250 

Chase 

300 

310 

J>ark 

356 

3"r.2 

Guaranty  Tr. 

236 

241 

Chat  A.  Phen. 

■-•3,1 

iJ5 

Public 

230 

240 

Hudson 

160 

Chelsea  Exch* 

75 

100    [Republic* 

Law  Tit  4  Tr 

105 

115 

Chemical 

440 

450   Seaboard 

230" 

245 

Lincoln  Trust 

150 

180 

Coal  &  Iron.. 

220 

230   Second 

460 

480 

Mercantile  Tr 

285 

305 

Cotonlal* 

350 

State*.. 

215 

230 

AletropoUtan. 

236 

245 

Columbia* 

160 

165    tradesmen's  * 

200 



Mutual  (West 

Commerce 

214 

218    ;23dWard*... 

190 

. 

Chester    ... 

105 

125 

Common- 

TJnlon Exch.. 

167 

174 

N  Y  Life  Ins 

wealth* 

215 

225    TJnlted  States* 

160 

1« 

4   Trust... 

550 

565 

Continental.. 

120 

130 

Wash  H'ts*.. 

326 

360 

N  Y  Trust... 

295 

305 

Com  Exch*.. 

310 

320 

TTorkvUle*... 

420 

Title  Gu  4  Tr 

295 

306 

Cosmop'tan*. 

75 

106 

U  8  Mtg  4  Tr 

f265 

275 

East  River... 

170 

BTOoUyn 

United  States 

850 

875 

Fifth  Avenue* 

900 

925 

Coney  Island* 

145 

155 

Firth 

160 

165    First 

216 

230 

Brooklj/n 

First 

830 

860    Greenpolnt... 

175 

185 

Brooklyn  Tr. 

426 

450 

Garfield 

215 

225    Homestead*.. 

80 

100 

Kings  County 

650 

670 

Gotham 

195 

205    Mechanics'*.. 

85 

06 

Manufacturer 

200 

210 

Greenwich*.. 

240 

255     Montauk*... 

125 

People's 

275 

300 

Hanover 

775 

790    Nassau 

220 

Harriman 

350 

360    North  Side*.. 

106 

205 

Imp  4  Trad. - 

490 

500    People's 

160 

160 

Industrial* 

155 

165 

•  Banks  marked  with  (*)  are  State  banks,  t  New  stock,  z  Ex-dividend.  i/Ex-rlghts. 

New  York  City  Realty  and  Surety  Companies. 

All  prices  dollars  per  share. 


AUian  R'lty. 
Amer  Surety 
Bond  4  M  G 
City  lavcatlng 
Preferred 


But 

Ask  1 

i;7 

77 

63 

66 

195 

205 

50 

66 

TO 

SO 

Lawyers  Mtge 
Mtge  Bond.. 
Nat  Surety.. 
N  Y  Title  4 
Mortgage 


Bid 

115 

75 

174 

112 


Ask 

120 

84 

ISO 

110 


Realty  Assoo 
(Brooklyn). 

U  8  Casualty. 

V  S  Tltl  (Juar 

West  4  Bronx 
Title4MG 


Bid 

93 

145 

70 

145 


A»k 

103 

lao 

80 
165 


Quotations  tor  Sundry  Securities. 

All  boad  prlc«a  ac*  "aad  lotar«at"  eicapt  «ih«r«  markMl  "f.' 


Staadard  Oil  Stuckafiin 
Auitl»  Aiuerluan  Oil  new  ill 
Allauilu   Itellulng    lUU 

PrulurrtHl 100 

Uiirue  8ur  y  uwer  C^o 100 

Huukuyb  Pipe  Line  Co.. .  60 
CbtMobruUKli  MIg  uew .  .    100 

I'rolorrwl   new 100 

(;<iUliuental  Oil lOO! 


Bid.     Alk. 

•l..!;;     10 
\)M     U  I) 


107 
310 
*»0 
160 

95 
lOti 
•26 
115 

75 

32 

90 

87 
150 
'7H 

'uu 


108 
360 

>-2 
l>-0 

9>< 
110 

28 
120 

79 

34 

94 

UO 
151 

■0 

11»B 


145 
90 

260 
22 

43. 

190 

350 
81 

188 
60 
75 
71 


•19 
430 
188 
335 
79 
183 

r,7 

*73 
•70i2 
.';40  ,5'0 
395  |405 
156  .166 
136  439 
IO7I1  1071:' 
318 

370 

107 

30 

85 

90 
265 
♦25 


•83 

125 

♦7' 

•18 


70 

78 
125 
101 

•113.1 


380 

no 
35 
;».". 
95 

270 
30 

8,' 

130 

8 

21 
145 

75 

82 

135 

'106 
1:; 


(irenceni  l'l|ie  I.lue  Co 60' 

Cuinberlanil  I'lpe  Line. . .  IdO! 
Kureka  I'lpc  Line  Co  ..  .100 
Galena  HlKUal  Oil  com  . .    100 

Preferred  old 100 

Preferrtxl  new 100 

llilnoia  I'lpe  Line    100 

Indlann  11|i«  Line  <'o 60 

luieriiallunal  Petrol, (no  par)! 
National  Transit  Co      .12  60    •22'3    23'z 
New  York    Transit  <;o...  100    140 
Northern  Pipe  Line  (k>..  100     87 

Ohio  Oil  Co 26*257 

Peun  Mei  Fuel  <k> 26 

Prairie  Oil  4  Gaa 100 

Pralile  I'lpo  Line 100 

bolur  Uoflning 100, 

Boutbern  Hpe  Une  Co..  100 

Mouth  Pennon iOO 

HouthwoHt  Pa  Pll>e  Lines.  lOO' 
HUtiidard  Oil  (Cullfornla).  25 
Htaiidard  Oil  (Indiana)  ..  26 
Htandard  Oil  (Kansas). . .  100 
Standard  Oil  (Kentucky)  100 
Standard  Oil  (Nebiaska)  100 
SundardOllof  New  Jer.   26 

Preferred 100, 

Standard  Oil  of  New  Y'k.lOO 
Standard  Oil  (Ohio) lOO' 

Preferred 100 

Swan  4  Finch 100 

Union  Tank  Car  Co 100 

Preferred 100 

Vaeuuiu  Oil 100 

Washington  Oil 10 

Other  Oil  Stocks  | 

Imperial  Oil 26 

Magnolia    Petroleum 100 

Meriltl  Oil  Corp 10 

Mexican  Eagle  Oil 6 

Midwest  Refining eO'MO 

I'obacco   Stocks— 
American  Cigar  common.  100| 

Preferred 100 

Amer  Machine  4  Fdry..l00 

American  Tobacco  scrip 1 

Britlsh-Amer  Tobao  ord..£l| 
BrIt-AmerTobac,  bearer.. £1      ll''i    12 

Conley  Foil   (new) no  parj 

Helme  (Geo  W)  Co.  com.  100 

Preferred 100 

Imperial  Tob  of  O  B  4  Ire..| 
Johnson  Tin  Foil  4  Met.  IOO 
MacAndrewa  4  Forbes..  100, 

Preferred 100 

MeiiK-l  Co lOOJ 

Porto  Rican-Amer  Tob..  100, 

Scrip. I 

Reynolds  (R  J)  Tobacco.  25' 

B  common  stock 26 

Preferred 100. 

Tobacco  Prod  Corp  scrip 

Weyman-Bruton  Co,  comlOO 

Preferred 100 

Young  (J  S)  Co 100| 

Preferred 100, 

Rubber  Stocks  (CUve and  prices) 
Firestone  Tire  4  Rub.  00m  10   '62'2   65 

6%  preferred.. 100 

7%  preferred 100 

Gen'I  Tire  4  Rub ,  com ...  100 

Preferred 100 

Goodyear  Tire  4  R,  com.  100 

Preferred ...100 

MUler  Rubber 100 

Preferred 

Mohawk   Rubber 100 

Portage  Rubber,  com 100 

Preferred ...100 

Bwlnehart  Tire  4  R,  com.  100 
Sugar  Stocks 

Caracas  Sugar 50 

Cent  Aguirre  Sugar  com.. 20 
Central  Sugar  Corp.  (no  par) 

Preferred 100 

Cupey  Sugar  common 100 

Preferred 100 

Fajardo  Sugar 100 

Federal  Sugar  Ref,  com..  100 

Preferred 100 

Godchaux  Sug  Inc.. (no  par) 

Preferred 100 

Great  Western  Sug,  com. 100 

Preferred... ...100 

Holly  Sug  Corp,  com  (no  par) 

Preferred ...100 

Juncos  Central  Sugar 100 

National  Sugar  Refining. lOOi 
Santa  Cecilia  Sug  Corp,  pflOO 
Savannah  Sugar,  com  (no  par) 

Preferred 100 

West  India  Sug  Fin,  com.  100 

Preferred 100 

Industrial  Ac  MIscellaaeous 

American  Brass 100, 

American  Hardware IOO. 

Amer  Typefoundera,  oom.lOOJ 

Preferred lOOi 

Bliss  (E  W)  Co,  new.. no  parj 

Preferred 60 

Borden  Company,  com.. 100 

Preferred 100 

Celluloid   Company 100 

Chllds  Co  eom ..100, 

Preferred .100 

du  Pont(E  I)  de  Nem4Col0O| 

Debenture  stock 100, 

Havana  Tobacco  Co IOO, 

Preferred 100, 

lstg5s,  Tunel  1922. -J&D 
Intercont'  Rubb,  com. ..100, 
International    Salt lOOl 

Ist  gold  53,  1951 A40[  /66       68 

International  Silver,  pref.  100,   ♦•'*+      89 
LehlKh  Valley  Coal  Sales. 50i     61       67 

Phelps  Dodge  Corp 100.  115     1.55 

Royal  Baking  Pow,  com.  IOO      70      75 

Preferred 100     73      77 

Singer  Manufacturing... lOO;  •93      95 
Singer   Mfg,   Ltd JEI'     '2         212 


•13 
155 

90 

•8^4 

93 

86 

78 

40 

58 

77 
•6S 
♦341- 

99 

90 
155 

90 

75 

s.s 


15 

16J 

93 

9 

100 
90 
82 
45 
63 
83 
76 
351 

100 
94 

163 
92 
8." 
93 


•16 
*57 

*1 

3 

70 

65 

33 

90 

90 
*15 

50 
125 

97 
8 

40 

60 
104 

10 
•15 

.■'5 
175 

09 

145 

s's" 

78 
•20 
•50 
/90 

85I2 
100 

87 

97 
lO'J 

67 
1 

/43 
73-: 

411- 
/6(> 
♦S4 

64 
145 

70 

73 
•93 

•2 


80 

71  '..- 
150    ,200 

75       85 

13-38     1358 

305s    31 

59 

66 

70  80 
10 
10 
40 

20 

59 

2 

10 

90 

75 

57 

93 

95 

20 

58 

140 

103 

1.. 

45 

100 

108 

25 

20 

40 

225 

73 

150 

130 

42 

83 

25 

60 

;<2 

87 12 

103 

90 

100 

113 

69 

o 

6 

48 
8 


KR    Fqulpni«9uts~P«r  CI. 

Ualtliiuirn  4  onio  4Vis 

Buff  UuuU  4  I'llidburgb  4Hs 

Euulpmaut  4s . 

Egulpnieut  fls 

C^anaiilan  Paolfle  41^8  4  0a.. 
Caro  Cllnehrield  4  Ohio  6a.. 

tJentral  of  (ioorKla  4V4B 

l^husapeake  4  Ohio  OVia 

EQUlpinent  6a 

Clileugo  4  Alton  4HS,  Oa... 
ChlcaKo  4  Eastern  111  6Ha.. 

Cbic  lud  4  Luulsv  4Ha 

Chlo  Si  Louis  4  N  O  6a 

Chicago  4  N  W  4H8 

Liuipinciit  6  ',s 

Cbloago  It  1  4  Pao  4Hs,  68.. 

Colorado  4  Southern  6a 

Erie  4^8.  68  A  lis    

Hooking  Valley  4 Ha,  Oa 

Illinois  <;entral  es 

Eiiuipinent  4^8 

Equipment  78  4  6^8 

Kanawha  4  Michigan  4 Ha.. 

Louisville  4  Nashville  6a 

lOilulliinent  ilHs 

Michigan  Central  ."ia.  6a 

Minn  St  P  4  S  8  M  4Ha4  68 

E(jiil|Mnent  liijs  4  7s 

Missouri  Khunus  4  Texas  Oa. 

Mlanourl  Puelflo  6a 

Eiinlpiiirni   6'.in 

Mobile  4  Ohio  4Ha.  Oa 

New  York  Ont  4Ha,  08 

Egulpnient    78  _ 

N  Y  Ontario  4  West  4Hl... 

Norfolk  4  Western  4Ha 

Northern  Pacific  78 

Pacific  Fruit  Express  7» 

Pennsylvania  RR  4H8 

Eriulpincnt  4b 

Pittsburgh  4  Lake  EIrle  OHJl. 

Reading  Co  4Ha 

St  I»ulH  Iron  Ml  4  Sou  Oa.. 
St  Louis  4  San  Francisco  6a. 

Seaboard  Air  Line  6b 

Equipment  4H8 

Southern  Pacific  Co  4H» 

Equipment  78 

Southern  Railway  4MI« 

Eiiulpment  68 

Toledo  4  Ohio  Central  ««... 

Union  Pacific  78 

Virginian   Ry  69 

Public  Utilltica 

Amer  Gas  4  Eleo,  oom 00 

Preferred 6O! 

Amer  Lt  4  Trao,  oom 100 

Preferred 100| 

Amer  Power  4  Lt,  oom..lOOi 

Preferred 100 

Amer  Public  Utll,  oom.--100i 

Preferred 100 

Amer  Wat  Wks  4  El lOOj 

Ist  preferred 100 

Participating  pref lOOi 

6s,  1934 A40 

Carolina  Pow  4  Lt,  com. IOO 
Cities  Service  Co,  oom...  100 

Preferred 100 

Colorado  Power,  oom  ...100 

Preferred 100 

Com'w'th  Pow,  Ry  4  Lt.lOO 

Preferred 100 

Elec  Bond  4  Share,  pref.  100 
Federal  IJght  4  Traction. 100 

Preferred 100 

Great  West  Pow  6s  1946-J4J 
Mississippi  RIv  Pow,  com  100 

Preferred 100 

First  Mtge  68.  1961. ..J4J 

S  f  gdeb  7s  1935..  M4N 

Northern  Ohio  Eleo.  (no  par) 

Preferred 100 

North'n  States  Pow,  oom. 100 

Preferred 100 

North  Texas  Eleo  Co.comlOO 

Preferred 100 

Pacific  Gas  4  El,  Ist  pref  .100 
Puget  Soimd  Pow  4  Lt..l00 

Preferred 100 

Gen  ra  7>-.s  1941  ...M&Nl 

Republic  Ry  4  Light 100 

Preferred 100 

South  Calif  Edison,  com.  100 

Preferred 100 

SUndard  Gas 4  El  (Del).. 50 

Preferred 60 

Tennessee  Ry,  L  4  P.comlOO 

Preferred 100 

United  Lt  4  Rys,  com...  100 

Ist  preferred- IOO 

Weetem  Power  Corp 100 

Preferred IOO 

Short  Term  Securities— Ps,'' 
Am  Cot  Oil  6e  1924.. M4S3^ 
Amer  Tel  4  Tel  6e  1024. F4A 

6%  notes  1022 A4a 

Amer  Tob,u'eo 

7%  notee  1022 M4N 

7%  notee  1923 M4NI 

AnaoondaCop  Mln  6a'20.  J4J{ 

7s  1929  Series  B J4J, 

Anglo-Amer  OU  7H8'25  A40; 

Arm'r4Co7aJulyl6'80J4J16| 

Deb  63  J'ne  15  "22  .  JAD15 

Deb  63  J'ne  15  "23  .  JAD15, 

Deb  6s  J'ne  15  '24  .  J*D15i 

Beth  St  78  July  16  '22.J4J16 

7%  noteeJuly  I5'23  J4J16 

Canadian  Pac  68  1924.  M4S2 

Federal  Sug  Ref  68  1924MAN 

Goodrlch(B  F)Co  78'26.A40 

Hocking  Valley  68  1924- M48[ 

Interboro  R  T  78  I92I..M4S: 

K  C  Term  Ry 

68  Nov  15  1923..-M4NI0 
Laclede  Gas  78  Jan  1929  FA.V 
I-ehiKh  Pow  Sec  68  1927  K*.\ 
LlgKelt4Myer8Tob69'21  J40 
Pub  Ser  Corp  N  J  78  '22  MAS 
8io88  Shef f  a  4  I  68  '29  .  KA A 
Southern  Ry  68  1922. .  MAS 
Swift  A  Co  68  1921  FA  \15 
7%  notes »>ot  16'25  AAOIO 

Texas  Co  78  1 933 - .  MAS 

U  S  Rubber  7  v»«  1930-  F4.\ 
Utah  Sec  Corp  fls  '33. MAS18 
West  Eleo  conv  78  1038.  .\Av> 


BatU.\ 

7.00  6.65 
6  7610.30 
6.801  0.30 
6,80  0.30 

7i«' 

8.001  7.00 
7.60  6.76 
0.75  0.40 
7.01)  e.oo 
8.50,  7.50 
8.75  7.60 
7.2.5  0.76 
7.1.5  0.60 
7.00  6.60 
6  7.5  6  35 
7.78  7.00 
8.00  7.00 
8.00  7.12 
7.37  0.76 
7.00  0.60 
7.00  0.50 

6.75  O.3O 
7.60  6.76 
7.00  6.50 
6  75   6.30 

6  70,  6.30 

7  26  0.76 
7.371  6,60 
8.00  7,00 
7,7.5  7.00 
7,26  0.50 
7.501  6.65 
7.00  6.35 
7.00  0.35 

7.76  7.00 
7.00  6.40 
6,76  6.35 
6.8O:  0.30 
7.00  6  60 
7.00  6,50 


6.75 
7.00 

7.75 

7.75 


0.35 
6,40 
7,00 
7.00 


7.50,  7.00 
7.75  7.00 
7.00  6,50 
0.70  6.30 
7.37|  6.75 
7.371  6.76 
7.50  6.70 
6.70  6.25 
7.12   6,50 


105     107 
•3712   38"a 

91 

78 

.55  "2 

66 


93 
79 


8 
12 

Si" 


117 

8 

57 

27 

119 

45 

«l2 
70 
10 
29 
79 

6 
42 

7634 

11    I   I2I2 
63       65 
77I2    78I4 
9113'  93>2 


68 
10 

"iu. 

48 

9 

6712 

29 

121 

46 

7I2 
75 
12 
3OI2 
81>2 

8 
44 


•3 

6 

12 

36 

41 

79 

77 

80 

70 

72 

79'4 

79I2 

16 

18 

73 

75 

97 

97'2 

4 

6 

10 

)4 

93 

95 

99 

101 

•8 

10 

•32 

34 

»« 

1 

4 

6 

21 

22 

68 

60 

26 

2718 

70 

72 

CM 

90'4 

9Il4 

9738 

97*11 

985s 

987» 

10012 

100*4 

lOO's 

1007n 

88', 

88»« 

93I4 

93>t 

lOOSs 

1007x 

97 14 

97-'-x 

99    ' 

9934 

97 

9S 

951' 

971;. 

99-s 

lOOis 

993s 

99*8 

97 's 

9Sis 

95>2 

96it 

91 

91  >s 

93 

94I2 

79 

81 

98 

esii 

90^ 

0114 

67 

6.8 

99■^, 

100',, 

96  >4 

97 

S3 

S3 

971,s 

97a» 

99  s 

UK) 

9:.-s 

97*8 

99-\ 

99 's 

lOlu 

lOJ 

91 

92 

lOO-'Vi 

109 '» 

•  Per  share.    t>  Basis,    d  Purchaser  also  paya  aoorued  dividend      <  New  ato«k 
/Flat  price,     t  Last  s;ilo.     o  Nominal,     x  Kx-dlvUleud.     »  Kx-rliihts. 


%umstmtnt  awd  |SlaiIiJcratl  %utdliQcna 
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RAILROAD  GROSS  EARNINGS 


TIk^  r<)ll()wiii{i  lablo  sliows  Mio  j^toss  raruiiiics  <'!'  vuiioiis  STKAM  roiuls  froiii  wliidi  rc'^^iilar  wooldy  or  iiioiiUily  rolurHH 
oau  Ih)  obiaiiuul.  Tlio  First  Iavo  (lolmniis  of  TiKiinis  MJivd  Uin  K'"<>.sh  (laniiiiKu  l'<>''  t'l"  lalosl/  woolc  or  iiioiitli,  and  IIk;  last  two 
oolunms  Iho  ojiriiiii^js  for  Uio  [xu-iod  IVoiii  .Ian.  I  to  a,n(l  including,'  I  ho  lalcsL  wo(>k  or  nionlli.  'J'lir.  ritiurnH  of  the,  dcciric,  railways 
are  hronglil  (oiji.thiv  scixtrdldy  on   (i  ^iihticquciil   ixu/c. 

Latest  OrosH  Karningt.  'jaii.  1  to  Latett  Date. 


latest  Gross  Earnings. 


no.  I  /).s'. 


Week  or 
Month. 


Aliihaiiiii  &   Vlcksh 
Ann  Arhor        , 
Atch  Topclui  &  H  Ko 
(iulf('ol()&,  a  Ko 
ranliiuuHo  &  H  Kc 
Atlanta  liiiin  &.  All 
Atlaiit:i  &  Wost  I't, 

Atlantk'  Cil.V-  ^    

Atlantic  Coast  Ijino. 
llaltiinoro  &  Ohio  , 
B&  OCIiicTorm 
BuiiKor  &  Ai'oostooli 
Bellefonte  (Central.  . 
Belt  Ky  of  ChicuKo, 
Bcssomor  &  L  Erio  _ 
Bingham  &  Garfield 

Boston  it  Maine 

BklynE  DTcrm... 
Buff  Koch&  I'illsb. 

Buffalo  &  Susfi 

Canadian  Nat  liys_ 

Canadian  Pacific 

CaroClincli  &  Ohio. 
Central  of  (icorgia  _ 
Central  KR  of  N. J  ^ 
Cent  New  England. 

Central  Vermont 

Charleston  &  W  Vnr 
Ches  &  Ohio  Linos.  _ 

Chicago  &  Alton 

Chic  Burl  &  Quincy. 
Chicago  &  East  Ill.„ 
Chicjigo  Orcat  West 
Chic  Ind  &  Louisv 
Chicago   Junction. 
Chic  Milw  &  at  Paul 
Chic  &  North  West 
Chic  Peoria  &  St  L 
ClhicR  1&  Pacific. 
Chic  R  I  &  Gulf. 
Chic  St  P  M  &  Om 
CJhic  Terre  H  &  S  E 
Cine  Ind  &  Western 
Colo  &  Southern.. 
Ft  W  &  Den  CMty 
Trin  &  Brazos  Val 
Wichita  Valley 
Cumb  Val  &  Mart'g 
Delaware  &  Hudson 
Del  Lack  &  Western 
Denv  &  liio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront 
Det  &  Tol  Shore  L. 
Dul  &  Iron  Range. 
Dul  Missabe  &  Nor 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
East  St  Louis  Conn 
Eastern  SS  Lines.. 
Elgin  Joliet  &  East 
El  Paso  &  Sou  West 

Erie  Railroad 

Chicago  &  Erie. 

N  J&  N  YRR.. 

Florida  East  Coast 

Fonda  Johns  &  Glov 

Ft  Smith  &  AVestern 

Galveston  Wharf 

Georgia  Railroad. 
Georgia  &  Florida 
Grand  Trunk  Syst. . 
Atl  &  St  Lawrence 
ChDetCanGTJct 
Det  G  H  &  Milw 
Grand  Trk  West 
Great  North  System 
Green  Bay  &  West. . 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Island . 

Hocking  Valley 

Illinois   Central 

Intemat  &  Grt  Nor. 
Internat  Ry  of  Me 
Kan  City  Mcx  &  Or 
K  C  Mex  &  O  of  Tex 
Kansas  City  South. 
Texark&  Ft  Sm.. 
Kansas  City  Term. . 
Kansas  Okla  &  Gulf 
Lake  .Sup  &  ishpcin 
Lake  Term  fcy. 
Lehlgh  &  Mud  River 
Lehigh  &  .\'ev/  Kng. 

Lehigh    V;..lley 

Los  Ang  &  Salt  Lake 
Louisiana  &  Arkan. 
I^)uisiana  Ry  &  Nav 
IjOuisvillo  &  Nasliv. 
Louisv  Mend  &  St  L 
Maiiut  ("erit.'-al. . 

Midland  Valley 

Mineral  Range. 

Mlnneap  &  St  fjouis 
.Minn  St  !'&  S  S  M. 
Mississippi  (Central. 
Missouri  Kan  &  Tex 


Current     Previous 
Year.         Year. 


.llUUl 

.lunc 
Juno 
.111  no 
Juno 
Juno 
.luno 
Jiin(^ 
[Juno 
Juno 
[Juno 
'.luno 
April 
Juno 
.luno 
Juno 
June 
Juno 

4th  wkJuly 
Juno 

4th  wkJuly 
4th  wk.luly 
Juno 
luno 
luno 
Juno 
Juno 
June 
June 
.lune 
June 
June 
June 
June 
June 
June 
June 
Juno 
Juno 
June 
June 
June 
June 

3d  wk  July 
June 
June 
June 
Jime 
June 
June 
June 
June 
June 
June 
May 
June 
June 

3d  wk  July 
June 
June 
June 
June 
Juno 
June 
Jime 
June 
.Tune 
June 
June 
June 
June 
June 

4th  wkJuly 
June 
June 
June 
June 
Juno 
June 
June 
.June 
May 
June 
June 
June 
June 
June 
June 
June 
May 
June 
June 
June 
June 
June 
June 
.Tune 
luno 
June 
luno 
Juno 
June 
June 

3d  wk  July 
'1th  wkJuly 
Juno 
Juno 
Juno 


I 


247,240 

412.014 

14Hr)0  22(; 

2,437,01  1 

737. H23 

2<)1,()09 

lOli.im.'') 

4-.lS,7,HK 

4,0.38.1  S3 

l()3Ui024 

19,''>,442 

43K,0S3 

4,95.5 

4.')7,234 

1,6.')(),.')29 

11,42 

6,440,000 

90,104 

414,<)OS 

130,2f)8 

2, .593, 734 

5.0(i3,000 

()()9,0H1 

1,941,131 

4,42(i,927 

684,373 

533,231 

247,682 

8,564,711 

2,580,089 

13343  056 

2,101,846 

2,004,592 

1.286,638 

418,8,33 

123.53  001 

11864180 

160,. 588 

111068.54 

646,319 

2.145,519 

.397,789 

288,806 

517,000 

789,072 

228.571 

102,306 

147,896 

3,723.607 

7,566,132 

1,858,, 50 

298,096 

177,3t)2 

713,527 

206.589 

701, ,530 

1.993,538 

77.975 

119  575 

125,884 

615,750 

1,311,077 

1,025,721 

8,112,296 

748,409 

124.023 

874.873 

109,748 

109,466 

199,8.38 

412,195 

127.93 

3,272,924 

1,54,999 

129,7,55 

360,266 

1,321.348 

8,448,603 

106,916 

,306,017 

225.263 

1,302,7.38 

11404.594 

1,461,262 

149,741 

116,0.58 

1.34,6.56 

1.631.2.39 

1.50,132 

103,805 

142,922 

26,311 

94,004 

269.240 

431,182 

6, .579,734 

1,749,608 

264,640 

271.398 

9,829.515 

218,403 

1,. 595, 81 2 

320,813 

2.461 

262.015 

:!,281,1.58 

97,199 

2,670,216, 


Jan.  1  to  Latest  Date. 


Current 
Year. 


267,073 
405,925 
16321 961  89 
1,714.113  11 
725,611  1 
467,027  1 
210.850  1 
110.4511  1 
1.53 .071' 36 


17,58190 

151,931 

497.7,59 

7.964 

316,829 

1,174.260 

1.57.485 

7,619,897 

104,131 

672,730 

210,774 

2,847,220 

5,600,000 

589,747 

2,055,224111 

4.271,777  25 

6,58,682 

523,4,57 

295,139 

7,089.677 

2. ,504. 936 

14761215 


4 

3 

1 

41 

14 

78 

2.455,108,12 


Previous 
Year. 


1,882,800 
1,327,997 
2,54,671 
13844  179 
134.59532  67 

231,789 

10999228 

536,908 

2.517.706 

,54  7,. 503 

361,119 

.594,974 

995,400 

125.116 

113.143 

61,830 

4,212,873 

6,596,671 

2,827,042 

267,031 

162,715 

408  ,,574 

165,899 

1,631,403 

3,109,520 

112,203 

206,633 

110,6,30 

526,480 

2,133,747 

1.237,353 

8,845,451 

1,089,729 

104,864 

1,0,30,411 

119,308 

125,342 

132, .594 

599,965 

106,742 

3,837,569 

217,049 

116.372 

366.308 

1.297,132 

10558338 

95,763 

,300,873 

204.7.57 

1,000,681 

11179188 

1,240,512 

197,336 

127,332 

155.818 

1,4  73,. 3.39 

185.272 

121,7.58 

173., 507 

274.2.56 

1  15.867 

268,916 

385.048 

5.946,068 

1,8,52,180 

.302,011 

332,644 

1012.5618 

241.361 

1,853.667 

400,660 

14,771 

319,325 

4,071,915 

70,974 

3,251,406 


$ 
.598,223 
301.4  16 
200.128 
011.191 
133, ,561 
489,89) 
2,54,772 
,865,232 
,615,406 
2.30,951 
208.657 
776.1.59 

25,904 
,503,440 
923,351 
10(i.494 
149.810 
661,067 
516,823 
035,466 
121,744 
,541,000 
,,581,720 
,132.i)8L 
,149,836 
,109,66 
,086.836 
,698.092 
,883,1  It) 
4()7,083 
397,916 
,8,50,818 
,6.59,885 
,313,188 
,461,410 
,769,. 580 
,606,3.58 
9.56.618 
,313,3.56 
,568,395 
,046.971 
,386.766 
,697.748 
.664.016 
.238,2,54 
,297,283 
786.842 
732,957 
,411,256 
,279,985 
,240,766 
,161,268 
916.794 
,033.072 
951.079 
.128,2,59 
,497,117 
,.501,518 
,390,987 
808,486 
,874.933 
,414,301 
,003,017 
,596,485 
,325.183 
719,990 
,295,665 
662,414 
913,912 
,245,161 
,6.36,265 
691,402 


1 

2 
3() 

9 

1 

I 
57 

1 
10 

2, 

8 
19 

16 


,573.470 
963.476 

793,968 
909,786 
.903,787 
690,298 
,049.326 
,301.473 
,860,010 
,876.746 
,473,963 
,599.809 
833.331 
,01 6. .538 
,996,3liti 
,0'.)0,730 
6.38,512 
147,873 
74,139 
()97,619 
.594,706 
,210,735 
842,040 
964,066 
683. S80 
846,383 
Ii01.]39 
40(),985 
476.772 
251,298 
197,974 
846,625 
378.742 
513.415 
004,242 


$ 

I,li62,78li 

2.285.800 

9!t,  192.068 

12.0S0.907 

3.9'.I2.826 

2. .868, 778 

1,182,698 

1  ,8,5  1 .074 

36.918.935 

99.786,722 

975.668 

3.213.000 

30,170 

1.871,079 

5,120,813 

909,055 

38,412,980 

471,623 

12.169,4I>9 

1,341,785 

,54„5t)8,498 

107445  000 

3  ,,393, 461 

12,314,873 

20,876,340 

2,885,141 

3,090,173 

1,734.81)0 

.38.886,264 

13,174,4(i9 

84,615,664 

13,748,415 

10,971,401 

6,984,9,55 

1,498,448 

76,274.3.34 

72,837,338 

1,165,145 

(j2, 120,995 

3,185,681 

14,911.120 

2, .507 ,382 

2,048,122 

15,385,494 

5,896,060 

864,797 

835  ,,3.33 

347,363 

18,720,723 

34,767.373 

17,241,933 

1,174,485 

881,394 

2,241,886 

825.313 

3,, 594. 474 

5,982,853 

2,775,453 

1,185,212 

607,606 

1,619,825 

10, 864, ,529 

7,038.9,34 

45,619.293 

5..366,889 

.594,630 

7.348,493 

669,0.52 

858,097 

649.342 

3.180.3()3 

655,262 


1,4.38,334 

764„533 

1,9,53,521 

7,008,356 

54,949,140 

.599,. 549 

1,766, .364 

1.386,295 

5,094,237 

65,780,013 

7,992,8,54 

1,. 57 1,377 

7,53,312 

837,970 

8.703.292 

1.012,374 

578,844 

1,132,964 

524,520 

610,484 

1,215.528 

2.t)82,486 

31.082,745 

9,223,090 

2,021,055 

1,965,815 

.59,546,792 

1  .469,583 

9.1.59,347 

2,281,691 

374,825 

9,101.095 

2 1,3  29,, 579 

4.54  „54  2 

18„507,913 


ttOA  iTJ.S'. 


Mo  l<  Hi  T  RyoCTox 
Mo  <V  North  Arli.jM 
Ml,s,s()iwl  Pac-lfic 
Mobile  .V  Ohio 

( !olum  it  (ifooiiv. 
Mi)ni)iig,ili(4a 
Monong.ihol.aConn. 

Montour 

N.ishv  Chatt  &  St  L 

Nova(la-(!alir-Oro     . 

Nevada   NorlluMMi 

Nowburgh  &  Sou  Sh 

Now  Orl  (Jroat  Nor. 

N  O  Texas  &  Mexico 

lioauni  S  L&  W-- 

at  L  Urowns  &  M 

New  York  ( Jentral   . 

Ind   Harbor  Holt 

Lake  Erie  tt  West 

Michigan   Central 

(Move  C  a  &  St  L_ 

('incinnati  North. 

Pitts  &  Lake  Erie 

Tol  &  Ohio  (^ont. 

Kanawha  &  Mich 

N  y  Chic  &  St  Louis 

N  Y  Connecting 

N  Y  N  II  &  Hartf.. 
N  Y  Ont  &  Western 
N  Y  Susq  &  Wost.- 
Norfolk  Southern. . 
Norfolk  &  Western. 

Northern  Pacific 

Northwestern  Pac. 

Ponnsylv  RR  &  Co. 

Balt  Ches  &  Atl.. 

Cine  Leb  &  North 

Grand  Rap  &  Ind 

Long  Island 

Mary'dDel&  Va. 
N  Y  Phila  &  Norf 
Tol  Peoria  &  West 
W  Jersey  &  Seash 
Pitts  C  C  &  St  L. 
Peoria  &  Pekin  Un. 

Pore  Marquette 

Perkiomen 

Phila  &  Reading 

Pittsb&  Shawmut.. 
Pitts  Shaw  &  North 
Pittsb  &  West  Va.- 

Port  Reading 

Quincy  Om  &  K  C  .  . 
Rich  Fred  &  Potom. 

Rutland 

St  Jos  &  Grand  Isl'd 

St  Louis  San  Fran 

Ft  W  &  Rio  Gran 

St  L-S  F  of  Texas 

St  Louis  Southwest 

St  L  S  W  of  Texas 

Total  system 

St  Louis  Transfer. 
San  Ant  &  Aran  Pass 
San  Ant  Uvalde  &  G 
Seaboard  Air  Line 
Southern  Pacific  Co 

Southern  Pacific 

Atlantic  SS  Lines. 

Arizona    Eastern. 

Galv  Harris  &  S  A 

Hous&  Tex  Cent. 

House  &  WTex. 

Louisiana  West.. 

Morg  La  &  Texas 

Texas  &  New  Orl. 

Southern  Railway.. 

Ala  Great  South. 

Cin  N  O  &  Tex  P. 

Georgia  Sou  &  Fla 

New  Orl  &  NorE 

North'n   Alabama 

Spokane  Internat'l 

Spok  Portl&  Seattle 

ataten  Island  R  T._ 

Tenn  Ala  &  Georgia 

Tennes.see  Central.. 

Term  RR  Assn  of  St  L 

at  L  Mer  Bdge  T. 

Texas  &  Pacific. 

Toledo  St  L  &  AVest 

Ulster  &  Dol.aware 

Union  Pacific 

Total  system 

Oregon  Short  Line 
Ore- Wash  liRitN 
Union  RR  (Penn). 

Utah 

Vicks  Shreve  &  Pac. 
Virginian    Railroad. 

Wabash  R  R 

Western  Maryland. 

Western  Pacific 

Western  Ry  of  Ala . . 
Wheel  &  Lake  Erie 
Wich  Falls  &  N  W.. 
Yazoo  &  Miss  Valley 


Week  or 
Month. 


Juno 
.luno 

,lllll(! 

.luno 
Mav 
.luno 
Juno 
June 

JUMO 

,3(1  wk 

uno 

uno 

uno 

'un(^ 

uno 

uno 
June 

uno 

uno 

uno 

uno 

uno 
luno 
June 
June 
,Iune 
June 
June 
June 
Jun(i 
June 
June 
June 
June 
June 
June 
June 
Juno 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
May 
May 
June 
June 
3d  wk 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
Juno 
June 
June 
June 
3d  wk 
,Iune 
,Iune 
,Tune 
Juno 
June 
June 
June 
Juno 
3d  wk 
June 
Juno 
June 
3d  wk 
June 
June 
.Tune 
Juno 
Juno 
.luno 
June 
May 
June 
Juno 
luno 
3d  wk 
June 
June 
Juno 
June 
Juno 


July 


Current 
Year. 


July 


July 


July 


July 


July 


S 

2,017,792 
92,624 

8,581  ,.383 

1.303,285 

112.718 

.•!07,.339 

51,769 

144, ,361 

1,612,637 

9,990 

14,446 

99,775 

217,404 

209  ,,564 

137,007 

3  88,. 507 

2786(;455 
722,323 
774.518 

6.331.524 

6,94  2,887 
368,044 

1,639,711 
922,950 
4,58,242 

2,2f)9,245 
330,484 

9,772,686 

1,323,626 
4,58,991 
704,162 

7,050,018 

7,408,685 
834,554 

43268215 

1,56,935 

94,519 

617,668 

2.792.777 
113,032 
621,099 
110,619 

1.105,932 

7,942,514 
125,120 

3,141,105 
105,195 

7,215,001 
81,870 
96.683 
174,199 
1,57,734 
109,145 
792,254 
464,751 
2,54, .390 

6,406.079 
145,782 
131,122 

1,351,086 

594.587 

404,614 

88,057 

524,403 

96,956 

3,056,711 

23044  227 

17131779 
761,679 
180,729 

1,932,907 

1,074,835 
240,6,50 
298,168 
569,. 585 
749,642 

3,145,189 
7.53,124 

1.400.328 
338,726 
474,809 
63,714 
101, .541 
679,148 
21fi,099 
3,124 
196,047 
346,118 
274,9,55 
597,764 
740,3,53 
lf)4.408 

8.785,175 

13851644 

2,621,9,58 
,447,510 
8.59,2,55 
82.632 
339.915 
004,210 
738.9f)9 
3,54,941 
9()3,152 
201,404 
484,822 
152,. 594 
512,706 


I'revious 
Year. 


Current 
Year. 


2,050,8,30 

147,186 

9,402,991 

1 ,370, .528 

128,225 

290.011 

249,2,50 

1,50,066 

2.00l.4'.)3 

ti.tiSI 

171.134 

139,664 

205.514 

228.266 

153,464 

395,199 

2989.5911 

706,193 

1,047,493 

7,283,799 

7,097.044 

309.276 

l,9IO,2f)h 

1,072,019 

426. ,579 

2, 165,. 504 


PreviouB 
Year. 


10486.5.50 

1,165,2,34 
,377.522 

I     621,421 

6,285.821 

8.622.238 
671,, 570 

43970,502 
122,034 
102,. 562 
732.186 

2,434,762 
105,232 
630,942 
172,748 

1,084,878 

8,340,874 
107,164 

3,292,195 
83,035 

7,021,784 
120,526 
108,627 
193,714 
72,357 
109,787 
814,204 
484,662 
254,069 

7,, 548, 942 
134,898 
139,444 

l,699,l>07 
728,141 
644. .591 
104.528 
333.786 
115,619 

3,970,125 

24266176 

18080938 

416,605 

3.59.241 

2,042,347 
912,152 
258,338 
4.56,849 

1,042,621 
768,440 

3,886.722 
984,61)3 

1,617.742 
377.9.33 
636,155 
112,436 
136.698 
814,902 
216,248 
4,346 
203,528 
383,390 
313. ,566 
7.54.545 
969,251 
121„538 

9,8.54,262 
1.5901362 

3.345.839 

2.704.2,59 

1,128,062 
111.206 
31)0, t)55 

1,370.5,36 

4,868.935 
378„5,54 

1,413,890 
213,7,50 

1  ,481.8  10 
198,706 

2,355„577 


1 3,200, irm 
.56*;, 08:', 

52.400.955 

9.241,562 

673,554 

1,885,173 

.370,064 

803,781 

10,096,138 

175„559 

207,743 

648,942 

1.260.648 

I.. 385,2 14 

1,111 ,033 

2.992,732 

1,57,526612 

4,402,755 

4.4.54.3,59 

.34,481.225 

39,593,76*1 

1,752,6(53 

12,3fi0.145 

4,994,529 

2,280,863 

13,120„307 

1,783,733 

55,0,55.001 

6,479,855 

2,1.57.441 

3,931,406 

39,191,070 

40,427.221 

3,690.774 

248584923 

719,2.58 

530.880 

4.08ti,038 

12.767,131 

539,665 

3,072,356 

807,315 

5,543,977 

48,177,641 

830,611 

16,9,53,667 

646,297 

42,321,725 

617,230 

,596,211 

950,071 

1.206,703 

628,264 

5,397,385 

2.794.642 

1,510,122 

39,9,50.388 

687,321 

701.646 

8,294,988 

3,613,713 

13.169.725 

566,072 

2.813,338 

619,497 

22,178,211 

130248  365 

9 1,967, .338 

5,149,519 

1,, 586. 998 

12.831,8.52 

6.071.871 

1.3.53.630 

2,097,288 

4,295,347 

4,2.53.797 

91,814,317 

4.704,441 

8,827,2,58 

2,228,121 

3,261.386 

444,843 

633,11 

3„530,87 

1.197,108 

66,070 

1,178,396 

2,176,331 

1.742. .584 

19, .543, 119 

4.3.57,888 

684.579 

48,705,977 

77,818,(J43 

15,6,52,677 

13.4S9,989 

4,985,184 

.501„569 

2,017,287 

9..596.()19 

28.832,268 

10,075,919 

5,,5,55,690 

1,214,117 

6,748,924 

1,174,993 

9,994.179 


% 

13.252.317 

917.734 

51.400.768 

8,7.56,786 

785,813 

1.712,846 

1,513,167 

.551,273 

11,795,260 

151.786 

939.558 

774.826 

1,231,718 

1,172,118 

998,230 

3,503,966 

163r)82738 

3,799,399 

5,218,968 

39.123,639 

,39,875,873 

I,, 574, 283 

13,139,352 

5,247  „54  8 

2,2,58,840 

12.146,409 

5.5  ,;<ro',  1.50 

5,348,256 

2,025,827 

3,8,56,079 

.38,304,273 

51.027,769 

3,3,56,665 

2342,50095 

626,931 

.542,347 

4,172,353 

10,666,610 

500,816 

3,509,8,53 

998,287 

5,187,791 

51,309,264 

761.949 

17,-5,54,361 

5,55,423 

41.209,810 

764,356 

675,832 

949.978 

843,712 

631,281 

5,540,288 

2,600,647 

1,521,146 

42„523,374 

787,268 

674,507 

9,702,735 

4,230,732 

15, .549.491 

648,282 

2,129,902 

727,401 

24,677,064 

12,5561296 

89,813,230 

2,741,986 

2,004.392 

11.889,207 

5.321,101 

1,4.54,248 

2,. 569, 263 

5,162,544 

4,587,241 

103111007 

5,179,696 

9,348,442 

2,628,093 

3,627,225 

745,861 

741,047 

4,029,975 

1,040,427 

97.593 

1.398,029 

2.113,150 

1.778,682 

21,612,409 

5,267,307 

577,616 

.56,329,591 

92,882,262 

20,758,848 

15,793,822 

4,440,956 

713,770 

2,241,991 

7,243,916 

25.787,169 

8.681,293 

6,689,191 

1,363,648 

7, 109,. 361 

1,284,185 

14,197,217 


AGGREGATE  GROSS  EARNINGS— Weekly  and  Monthly. 


3<1 
4  th 

iHt 

2d 
3d 
4th 

iHt 

2d 
M 
4th 


"Weekly  Summaries. 


Current 
Year. 


'  roads; 

roads) 

roH/ls; 

roadsj 

roads) 

roads) 

roads) 

rojwls)  .  .  . 
roads)    . 

'  roadu) 


wf!<!k  May  CIO 
w'Xjk  May  C20 
wifk  .1  lints  CM 
week  June  CI9 
week  June  f\H 
week  June  M3 
week  July  f]r, 
week  ,/iily  (]H 
week  ./illy  '20 
week  July    (  9 

We  no  lon(f«r  Inejude  Mex U-jm  TonUTin  any  of^jiir  UitiiU 


12 
17 
12 
12 
12 
15 
12 
13 
13 
11 


S 
,840.249 
266,158 
,6.59,519 
,973.712 
977.363 
,4.55,421 
479,200 
432,807 
.598.294 
606.581 


Previous 
Year. 


» 


14.192.371 

19,814,490 

14.148.035! 

14. ,51 4, 922 

14,424,221 

17,296,277 

1 4. 080.. 53  2 

1 5,289, 1 04 1 

15.925,8.541 

13,276,8441 


Increase  or 
Decrease. 


% 


—1.3,52,122    9.53 

— 2„548,332  12.86 

-1,488,516  10.52 

--1,571,210  10,80 

-  1,416,8.58  10.03 

-  1,840,8.56  10.64 

-  1.601.332  1  1.37  I 

-  1,856,297112,14   ' 
-2, 327, .5601 14.61    i 

-1,670,263112.58  I 


*Monlhlu  Summaries. 


Mileaye. 

August. 

September. 

October 

Novemb(!r  . 
December.. 

January 

February  . . 

March 

April 

May 


Curr.Yr. 
-199,9.57 
.226,955 
.231  ,439 
.235,213 
-229,422 
-232,492 
.235,6,53 
.234,832 
.220,310 
.235,333 


199 
224 
229 
2.33 
228 
231 
234 
233 
219 
234 


Yr. 
,418 
922 
935 
839 
,134 
513 
510 
839 
743 


Current 
Year. 


Previous 
Year. 


441.423 
.594.192 
633,852 
,592,277 
.5,39,197 
469,781 
405.001 
1.56.978 
II  1.279 


9161444.028 


,1,58  367 
,321  480 
,568  .503 
,620  438 
,615  443 
542  503 
273  421 
910  1.58 
831  381 
885  457 


,865,028 
,408,546 
,281 ,630 
,038,018 
,124,176 
,011,129 
.172,348 
,462,330 
,112,844 
.243,216 


Increase  or 
Decrease. 


+  73,557,530 
+113783775 
f  130570938 
+  1,54239572 
+  96,073.439 
— 33,226,-587 
—19,171,075 

—  1,483,390 
+  ,30,166,987 

-13,214,331 


19.98 

23.68 

25.94 

35.21 

21,68 

6.60 

4.52 

00.32 

7.9i 

2.8 
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IiAtMt  Orou  Earnings  by  Weeks. — la  the  table  whiuh 
foIluwH  wti  8Uin  up  ittpuralt^ly  itit!  laiiiiiig!)  for  thu  fourth 
wtjck  of  July.  Thf  tablt<  coveib  U  road.s  jtml  shows  l'2.ctH% 
ducreuise  in  the  u  .■  over  the  aaiae  week  la«t  year: 


Fourth  WMk  of  July. 

1021. 

1020. 

Increase.   Decrease. 

UuHalo  HochdniiTr  &  I'Uuburicb. 
'   ''•■■  ^-'—.Uhys. 

Miiada 

■  i-a 

1                                                                    ^      MUW.. 

I                                       

M 1 .                         Louia 
1                           .       '     '" 

«         1          S 

414.908        B72.730 
2,593.734    2.847.220 
6,063,000    6,600,000 

3,272,924    3.837.569 

262,015        319,325 

1 

...... 

% 

257.822 

253 .4H« 

.  637  .OlK) 

664,645 
67.310 

* 

Total  (V)  rottUs) ..,..,.. 

Net  dHiTtjatie  (12.58%). 

11.606.581  13.276.8M 

1 

1.670,263 

1 

For  the  third  week  of  July  our  final  statement  covers  20 
I'oadM  and  shows  14.61%  jecr«>ttse  in  the  aggrt^gate  over 
the  same  week  laat  year: 


Third   Week  of  July. 

1921. 

1920         I  tier  ease. 

Decrease. 

16  roads  reportiMl  last  week 

Ouiorulo  .V  Kiiulherii 

ni'l    ■'             ■       !u.re  *  All 

Ml 

$         1         S 

12.99i).N(iH  15.197.225 

.517.0((()i       .-)04.974 

77. '.17.")'       112.203 

2  4til           14.771 

» 

% 

2.206,3.'57 
77.974 
34 .228 
13.310 

Ni-.     :     .                u-Oregou 

9, 990,            6.681 1         3.309 

Total  (20  roads) 

Net  deiTcaBt!  (14.61%) 

13,598,294 

15,925,8541         3.309 

2.330.869 
2.327.560 

Net  Earnings  Monthly  to  Latest  Dates.— The  table 
following  shows  the  gross  ami  iitt  taniiiigs  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  (»ompauies 
reported  this  week: 


-QrosH  from  Railway —   — .\' el  /ruin  haUuay — 


1921  1920. 

$  S 

Alabama  A   \icksburi,' — 

June 247.240  267.073 

trow  Jan  1     1.598,223  1,662.786 

Ann  Arbor — 

June 412,044  405.925 

From  Jan  1     2,304,446  2,285,800 

Ateh  Topeka  A   .-^anta  Fe — 
c;ul/  Colorado  A  .sauta  Fe —  , 

June 2.437.914      1.714.113 

Trom  Jan  1  14,011,191    12.080.907 
Panhandle  Santa  Fe — 
June  .       737.823         725.611 

From  Jan  I     4,133..t64     3,992,826 

Atlanta   Blrui    4    AtUnUc — 

June 261,609         467.027 

From  Jan  1    1,489,894     2.868,778 

Atlanta  &  West  Point- 
June 196,055         240,850 

From  Jan  1     1,254,772     1,482,698 

Bait  4  Ohio  Ch  Terminal- 
June 195,442 

From  Jan  1  1.208.657 


151.931 
975,668 

497,7.")9 
3,213,000 


1921. 
S 

—  11,057 
—33.984 

51.452 
190,.'>68 


1.029.083 
2,620,846 

291,697 
517,514 

— 146.4S2 
—908.375 

7,542 
125,190 


—15,074 
—  179,913 


1920. 

S 


59.480 
381,417 


16.106 
41.420 


—  195,888 
721,643 

3.046 

—  151,270 


Net  a/ler 

1921 
S 

—29.522 
—  147. .029 

31.021 

73.875    - 


9,50.216 
2.164.321 


Taxes- — 
1920. 
i 

45,22:t 
295,023 

—1.495 
-103,877 


-282,999 
198.381 


270.0.59 
400.496 


—  116,986    —169.467 
—327,128—1,023,123 


316,829 
1.871.079 

1.474.260 
5,120,813 


157  485 
909.055 


56.733 
529,774 


98.547 
456.725 

647.621 
—  147.311 


—24.319 

—  121.824 


—59.615 
—273,427 

3,104.757 
12,950,166 


19,319 
351.231 

-148.774 
-594,960 

—35,854 
338,331 


—7.974 
32.090 

—53.429 
-401.168 

24,005 
313,713 


29,152 
95.596 

460.960 
183,137 


44,667 

248,830 


—49,790 
—  161,870 


2,630,817 
11,428,186 


68,284 
303.296 

615,484 
—330,137 


-30,916 
-152,504 


—62,915 
—293,227 


—81,962 
—877.692 


—99.431 
—653,276 


-103,085 
-803,456 


Bangor  &  Aroo.stook — 

June 438.983 

From  Jan  1    3.776,1.59 

Belt  Ry  of  Cbkago— 

June 457.234 

From  Jan  1    2.503,440 

Bes-semer  &  Lake  Erie- 
June 1,6.56.529 

From  Jan  1     5,923,351 

Bingham  &  Garfield- 

June U  425 

From  Jan  1        106.494 

Buffalo  &  Susquehanna— 

June 130,268        210.774 

From  Jan  1    1.035.466     1,341.785 

Canadian  Pacific — 

June 14,461,642  16,480,574 

From  Jan  1  84,055.671  92,057,586 

Central  Vermont  Railway — 

June 533.2.34         523,457 

From  Jan  1    3.086,836     3,090,173 

Chicago  &  Alton- 
June 2,580.089     2,504,936         217,319         413,593         141,603 

From  Jan  1  14,467,083  13.174.469     1,237,254      1.082,499         743,349 

Chicago  Burlington  &  Qulnej — 

June *13.343,S56  14.761.244     ,„.„ 

From  Jan  1  78,397,916  84,615,664  16,206,969*10,879,862  11,381,808 

Chicago  &  Eastern  Illinois — 

June 2,101.847     2,455.108 

From  Jan  1  12,850,818  13,748.415 

Chicago  Great  Western — 

June 2.004,592     1,882.800 

.^From  Jan  1  11,659,885  10.971,401 

Chicago  Peoria  &  st  Louis- 
June 160.5.58         231.789      —19,447  1,798      —30,004 

From  Jan  1        9.56,618     1,165,145    —310,599    —188.713    —3(57, .599 

Chicago  Rock  Island  &  Pacific — 

June 1 1 .106.854*10.999.228 

From  Jan  1  62.313.356  62,120,995 

Chicago  St  P  Minn  <t  Omaha- 
June 2.145.519     2.517.705 

From  Jan  1  13.046,971   14,911.120 

Chicago  Terre  Haute  &  S  E— 

June ,397,789         547, .503 

From  Jam     2.38'j.766     2. .507, 382 

Colorado  &  Southern — 

June 804,886     1,169,198 

From  Jan  1    6.196,754     6,791,739 

Ft  Worth  &  Denver  City- 


—20.802 
—296,799 

—  134,558 

—  426.803 


10.392 
297,665 


-179.942 
-787.259 

—62,283 
174,753 


4,385 
—64.237 

445,156 
8».238 


37,242 
204,273 


—56,090 
—200,470 


3,164,444    767,684  2.363.090 


1S9.0S7 
—22.912 

368,412 
1.355,402 


274.664 
S96.672 

-110,828 
-117,112 


103.415 
—536.311 

309,160 
916,597 


June 789.072  995.400 

From  Jan  1    5.238.254  5,898,060 

Wichita  Valley — 

.lune 102,306  113.143 

From  Jim  1        786,842  835,333 

Denver  &  Rio  Grande — 

June 1,8.58,507  2,827,042 

From  Jan  1  14.240.766  17,241.933 


1.S8S.074 
9.1.33,201 

329,406 
*2S8,737 

77.383 
—39.785 

—34.273 
1,107,660 

3:50,019 
1,515,900 

38,663 
199,102 

—530,483 
1,637, .572 


4:<0,408 
5,061,571 

300,998 
2,432,237  ' 

97.074 
22.724 

65.053 
1.038.242 

98.438 
519.110 

—3,213 
I2S,996 

— 15,653 

3,430.S-55 


1,417,254 
6,465,697 

188.52S 
—531.421 

54,883 
—168,848 


—98,701 
052.877 


305,151 
1.346.595 

33,261 
164,989 

—686.747 
750,745 


—  116,831 
—757,731 

353,223 
692,369 

34,178 
6.577.406 

174,281 
323,515 

—  192,865 
—525,544 


—5.302 
—229,329 


—36,581 
2.387,314 

146,860 
1,, 548, 83  4 

77, .574 
—93,275 


4,474 
676.983 

75,235 
379,560 

—8,921 
94,79(1 


-176,623 
.627.266 


— (Irons  from  KaUway — 
1921  1020. 

»  » 

Ueuver  &,  bait  l.ake^ 

June       298.0>J(i  267,031 

FioniJaul     1,161.268  1,174,485 

liulutb  Jk  Iron  UunKc 

June     701,530      1,631.403 

From  Jau  1     2,12N,259     3.594,474 

1  >ululh  South  Shore  &  .\tluntlc  — 

June       362.329         614.216 

brum  Jan  1     2.252.068     2,518,625 

Dulutb  WIUM  &  I'aciric— 

June  .    1 19.575         206.633 

From  Jau  1     1,300.987      1.185,212 

KIl'Iii  Juliet  4  Fa.stern 

June 1,311.077     2.133.747 

From  Jau  1  10.41 1.3  U    10, 864, .529 

I'lorlda  lOaat  Coast — 

June 874,873      1,030,411 

From  Jan  1    8,295.665     7,348,493 

Fonda  Johnstown  A  Gliiversvllle — 
June  I0!I.74S         110.;il18 

From  Jan  1        6B7.4I4         669,052 

It  Smith*  WeMtern 
June    .    ...       109.460         125,342 
From  Jan  1        013.!II2         S5S,097 

Galveston  Wliurf  - 

June 199.838         1.32.594 

From  Jan  I    1,245,161        649,342 

Georgia  Railroad — 

June 412,195        599,965 

Fro(nJanl    2,636,285     3.180,383 

Georgia  i  Florida — 

Juno 127,037         106,742 

From  Jan  1        691.402         655.262 

Grand  Trunk  System— 
Adantle  &  .St  Lnwreiiec 

June 151.999         2 1 7, (Mil 

From  Jan  1  1.573,470  1.43S.3.il 
Chloaso  Detroit  canuUin  CiranU  1' 

J  une 1 29 .755         1 16.372 

From  Jan  1  903.470  764,533 
Detroit  Grd  Haven  &  Milwaukee — 
June         .  36().2(i(l         3'i<i.308 

From  Jan  1  1.793,068  1.953.521 
Grand  Trunk  Western — 

June 1.321,348      1,297,132 

From  Jan  1    6.909,786     7.008.356 

Great  Northern  Sy.stem— 

June 8.448,603*10,558,338 

From  Jiia  1  41,903.787  54.949,140 

Green  liay  &  Western — 

June 106.916  95.763 

From  Jan  1        690.298         599, .549 

Gulf  Mobile  &  Northern  — 

June .306.017        300.873 

From  Jan  1    2.049,326     1 .766,364 

Gull  &  Ship  Lsland— 

June 225.263         204,7.57 

From  Jan  1    1.391.473     1.330.295 

International  &  Great  Northern — 

June 1.461.262     1.240, -542 

From  Jan  1    9,473.963     7,992,854 

International  Ry  In  Maine; — 

June 149,741         197,.3.36 

From  Jan  1     1,599.809     1,571,377 

Kansas  City  Mexico  &  Orient — 

June 116.058         127,332 

From  Jan  1        833,331        753,312 

Kansas  City  Mex  &  Orient  of  Texas — 

June 134. (!56         155,818 

From  Jan  1     1,016,538         837.970 

Kansas  City  Southern — 

June 1,631,237     1.473.339 

From  Jan  1    9,996.366     8,703,292 
Tcxarkana  &  Ft  Smith- 
June 1.50.132         185.272 

From  Jan  1     1.090.7:50     1.012.374 

Kansas  Oklahoma  &  Gulf — 

June 142.922         173.507 

From  Jan  1    1.147.873     1,132.964 

Lake  Superior  &  Ishpemlng — 

June _        26,311        274.256 

From  Jan  1  74,139         524.520 

Lehigh  &  Hudson  River — 

June 269,240        268,916 

From  Jan  1    1,594,706     1,215,528 

Los  Angeles  &  Salt  Lake — 

June 1,749,608     1.852.180 

From  Jan  1    9.954.006     9.223,090 

Louisiana  Ry  &  Navigation — 

June 274.398         332.644 

From  Jan  1     1.846.383     1,965,815 

Louisville  Henderson  &  St  Louis — 

June 218,403        241. .361 

From  Jan  1     1,406,985     1,469.583 

Maine  Central — 

June 1.595.842     1,853,667 

From  Jan  1  10,476,771     9.1.59,347 

Minneapolis  &  St  Louis — 

June 1,253,388     1.370,387 

From  Jan  1     7.692,033     7,781,124 

Minn  St  Paul  &  Sault  Ste  Marie — 

June 3.281. 1.5S     4.071.915 

From  Jan  1  19.378,742  21.329.579- 

Mo  Kan  &  Tex  Ry  of  Tex— 

June 2.017.792     2.050.839 

From  Jan  1  13.200.106   13.252,317 

Missouri*  North  Arkansas — 

June 92,624         147,186 

From  Jan  1        506,083        917.734 

Mobile  &  Ohio- 
June 1,303,285     1.370,528 

From  Jan  1     9,241,562     8,756,786 

Nashv  Chattanooga*  St  Louis  — 

Juno 1,612.637     2.004.493 

From  Jan  1  10  090  138  11.795.259 

Nevada  Northern — 

June 14,446         171.134 

From  Jan  1        207.743        939.558 

New  Orleans  Texas »%  Mexico — 

June     209.564         228.266 

From  Jan  1  1.385,214  1. 172. US 
Beaumont  Sour  Lake  &  Western-- 

June -       137.007         153.464 

From  Jan  1  1,111,033  998,2;i(i 
St  Louis  Urownsv  A  Mexico  - 

June 3  SS ,  .507         395 , 1 99 

From  Jan  1    2.992.732     3.503,900 


-Nil  from  Kaltuati- 

1921.  1920. 

»  S 


■ — Net  afler  Taies— 
1921.  1920. 

t  $ 


61,283 
1.55,503 

27,086 
—647,500 

83,280 
-203,713 

18,084 
—708,000 

2.59.411 
362,423 

993,554 
1,080,700 

218.911 
- -301.344 

910,072 
894,881 

—67,692 
213,014 

67.088 
2.035 

—94,706 
-127,165 

13,881 
—  202,530 

-28,680 
107,670 

21,506 
140,428 

—34.774 
35.020 

9.471 
_^  70,188 

355,234 
2,6!8,606 

609,, 581 
2,308,773 

285.228 
2,124.178 

660,782 
2,060.614 

-23,59(1 
2,208,474 

266,025 
2,550,.t90 

-71,109 
1,867,355 

225.080 
2.297.320 

37.318 
217,293 

46.47k 
239,251 

31,743 
183,843 

41.403 
209,151 

-17.247 
-38.775 

-5.547 
— 20,.583 

—22.747 
-72,393 

-10,647 
-51,144 

79,903 
555,810 

40,674 
136,424 

62,903 
4.53,80i 

24,704 
44,224 

20.473 
—63.369 

—  11,668 
34,098 

14,466 
—99.314 

—  17.631 
-1.04S 

-6,407 
—63,656 

—80.860 
—412.296 

—  14,837 
—  111,088 

—87.187 
450.605 

38,251 
-12,372 

—  125,147 
—538,794 

—  67;456 
—  158,722 

—  166,627 
—648.739 

'runk  Junction — 

2.'*, 570      —54,100 
297,546           35,524 

21.933 
205.719 

—.58.702 
6.442 

6,483 
-273,922 

—  110,102 
—390,009 

240 
—306.880 

—  119,190 
—409,636 

168,232 
329.583 

—118,4.57 
103.094 

112.081 

10,844 

—  169,541 

-  -184,533 

1.893.819 
2,695,197 

*1, 374.939 
4.670.821 

1.145.023 
-1,787,708 

500,151 
—249,996 

15,034 
124.254 

—  15,740 
28.279 

7,. 534 
81,226 

—22.564 
-12.889 

3.054 
75,789 

—84.462 
—244.182 

—  19.629 
—28.322 

-99,162 
—330.321 

31,664 
170.174 

—67.612 
—52.506 

12.399 
63,050 

—117,428 
—  164,910 

97,531 
553, .500 

—282.013 
-1,202.461 

48,384 
334,071 

— 315,119' 
-1,402.196 

—  10,300 
179,232 

—35.899 
—211.847 

—31,300 
89,232 

—48.099 
—286.047 

—  53,598 
—235,103 

—41,534 
—294.664 

—61.638 
—284.376 

-49,504 
—340,928 

—68,988 
—335,481 

—.59,. 586 
—422.417 

—  75,138 
—372.386 

—66,511 
—461,242 

422.554 
2.617.040 

278,474 
1, .598.904 

345.324 
2.153.885 

206.465 
1.185.349 

13,240 
349.069 

68,320 
422,309 

5.877 
304.899 

60.256 
348,921 

—6.107 
—8.688 

—24,754 
—  120.596 

—  18.192 
—63.327 

—36.839 
—  190,327 

—16.588 
—233,928 

191,926 
163,609 

—22.622 
—267,017 

186.992 
126,741 

85,345 
393.305 

73,194 
107.631 

73,194 
320,395 

61,505 
35,352 

431.231 
1.545,453 

582.974 
2.304.081 

339,492 
984,689 

505.412 
1., 827,653 

50,407 
225,426 

—6,634 
139,482 

40.223 
128,695 

—20.743 
55,044 

12.521 
201,943 

27.422 
243.884 

5.142 
157,633 

20,197 
223.375 

86.450 
-820,658 

213.520 
—653.719- 

—  19,222         117.597 
-1,454.460—1.228.524 

57.387 
—126,081 

—202,473 
—160,375 

— 7.S15 
— 5S4.526 

—264,724 
—  515.756 

—202.838 
-1.150,147 

693,285 
2.300,132- 

—453.703 

-2.868.787 

391. 47S 
477.094 

393.212 
2.256.344- 

—842,980 
-2.384,576 

344.857 
1.966,576- 

—903.876 
-2. 735.915 

—42.998 
--311.2SS 

-39,872 
—165,274 

—47.362 
— 33S.603 

.  —45,765 
—201,574 

—108.399 
614,002 

— 539,5;H) 
—434.941 

—  129,999 
285,469 

—599.182 
—  S12.85S 

143.797 
—344.950 

2.59  764 
1.296.452 

89  39,5 
—653.409 

216  912 
1.013. lOO 

—  10,294 
-22.795 

73,471 
333.3S4 

-20.071 
-81.690 

64.885 
281,6vSo 

76,;10S 
369.399 

4S.S54 
S2.364 

60,>56<i 
269,2«S2 

36.687 
11.611 

-6.235 
249,044 

30.642 
209. 06S 

-10.405 
229.3J0 

J7,«8ft 
192.«10 

73,687 
565,588 

-    56,584 
543.965 

5S.4lV< 
476.;  U 

-69.400 
472. 4»^ 
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-NH  from  Hull  way — 
1021.  1020. 


Nel  nflir  Tiizm 

1021.  1020. 


2hO,(1{II1 
-700,10:1 

--24,/')IH 
llN.Hl.S 

—  171,00(1 

—  2,'iO,707 

—  1'17,:)0S 

:m2,:)io 

;M;i,i.^2 
i,soi,ii:i 

—  so,^^ 

—527,807 

— 21(!.K(i7 

:i, 010, 0(11 

Ki.'i.iro 
•its,s.i:i 


— Gross  from  Rnllwiiy — 

1021.  1020. 

$  * 

New   ^■()I■k  ('ciilnil  .SyHlcni 
Iiulliiiiji  Marbor  Mcll    - 

JuiU)  .       .    ,       722,;!2;t         70(1, IO:t         101,072    —277,071  T:!S,07,1 

Kroii)  Jan  1     ■l,4()2,7/i,5     :),700,:tOO        505,108    — fi4'I,()05        -MAJt-W 
(  Uncliinall  NorllK^rn — • 

.Imn- -    .■m8,().M         ;«)0,27(i         l(iO,5,W      —14,08:1         151,010 

Krom  .Ian  1     l,752,(i(i;i     1,574,28:1         411,142         181,(1.52        :n0,5:i7 
Toledo  &  OliloCcnInil  — 

.luno 022,0,50      1,072,010         157,700       — .50,:!02  102,015 

From  .Ian  1     4,004,520     5,247.548        548,884  42,4:15        21(1, :M4 

Kanawha  &  Michigan — 

June 4.58,242         42(1, ,579  70,001     —115,578  :»8,;M4 

From  Jan  1    2,2,S0,8(i;i     2,2.58,840      —28,408    —171,487    -2:10,004 

N  Y  Chloawo  &  .St  I.oiil.s— 

June 2.200.245     2, 105, .504         477,;!fl4         520,108        380,07.1 

From  Jan  1  i:t, 120. :!07   12,140,400     2,070,030     2,391,084     2,078,1.58 

Now  York  SuHquehnnna  iV:  We.sl-eni — 

June.    4,58,001         :i77.522         1,59,440      —70^)71         133,303 

Fi-omJiinl     2,157,441     2,025,827  84,280    -390,841       —71,230 

Nortliern  Paelfh^ — 

Juno. 7,408,085     8,022,2,38  •—243, 490         348,105    —000.081 

From  Jan  1  40,427,220  51,027,700     1,000,752     7, ;}77  .500— 3  328,(105 

Northwestern  Paelflc — 

June 834,554         071,570         294,900         191,000         2(14.402 

From  Jan  1    3, POO, 774     3,3.55,005        0.58,731         002,870         475,391 

Ponn.sylvanla  UK  <t  Co — 

(Mnelnnatl  Lebanon  &  Northern — 

June 04,510         102, ,502        —4,030        —8,104      —12,003      -14.01(1 

From  Jan  1        5.30. .880        542,347    —105,212    —126,508    —157,184    —102, ,5,50 
Grand  Ruplds &  Indiana^ 

Juno  (117.(108         732,180      —38,379        —0,935      —74,182      --37,108 

From  Jan  1    4,080.038     4,172,353  60,812      —93,643    —148,013    —208,909 

Toledo  Peoria  &  Western —  • 

June 110,619         172,748      —40,241  12,799      —59,432  4,208 

From  Jan  1        807,315        008.287    —260,929  21,720    —327,119      —29,279 

Pittsburgh  C  C  &  ,st  I.— 

June »7,942.514   *8,340,874        830,600    —583,2.52        421,351    —909,221 

From  Jan  1  48,177,041   51,309,264     1,744,17»    *— 40,322    —709,142—1,933,807 

Pere  Marquette — 

June 3,141,105     3,292,195        592,855        504,587        4,57,218        434,572 

From  Jan  1  10,9,53,667   17„5.54,3G1     2,120,819        853,816     1.395,266        308,988 

Pltt.sburRh  &  Shawmut— 

June 81,870        120„526      —26,091         —5.216      —26,237        —5,327 

From  Jam        617,230        764,356      —99,272  82,133    —100,204  81,431 

Pittsbursh  &  West  Virslnia— 

Juno 174,190         193,714  4.30        —2,130      —21,110      —18,341 

From  Jan  1        9.50,071         949,978      —97,316    —193,670    —217,100    —285,473 

(iulnoj-  Omaha  &  Kau  City — 

June 109,145         109,787        —5,350      — 26,705        —9,834      —30,715 

From  Jan  1        628,264        631,281      —49,456    —142.355      —74,823    —165,741 

Richmond  Fred  &  Potomac — 

June 792,254         814,204         103.307         167.354  68,064 

From  Jan  1     5,307,385     5,540,288        955.219     1,680,861         750,987     1 

St  Loui.s-San  Francisco — 

Jun; 6,406.079     7.548,942     1,652,120     1,722,655     1,350,421     1 

Prom  Jan  1  39,9,50,388  42.523,274     9,576,203     7,940,790     7,910,897     6 

iSt  Louis  Southwestern — 

June 597,.587         728.141       —93.829    —156.354    —117,979    — 

PYomJanl    3,613.713     4,230,732    —708,047—1,195,340    —853,273—1 

.St  Louis  Transfer — 

June 88,057         104, .528  30,018  23,640  35,652 

From  Jan  1        566,072        648,282        238,859         158,169        236,519 

.San  Antonio  &  Aransas  Pass — 

June 524,403         333,786  46,944    —120,035  33,668    — 

From  Jan  1    2,813. 3:i8     2,129,902    —298,882        635,303    —379,980    — 

S.an  Antonio  Uvalde  <t  G — 

June 96,956         115.010  25,717  3,286  22,756 

From  Jan  1        619,497         727,401         120..571    —137,562         103,303    — 

Seaboard  Air  Line — 

June 3.056,711     3,970,125  71,966—1.192.138      —77,462—1 

From  Jan  1  22,178,211   24,077,004     2,518,417    -184.289     1.610,430—1 

Southern  Pacific  Systoiri — 
Galveston  Harrisb  &  S  A — 

June _    1,932.007     2,042,347 

From  Jan  1  12.831,852  11,889.207 
Hoaston  &  Texas  Central — 

June 1,074,835        912,1.52         130,751         -11,551  92,907      —63,197 

FromJaul    6,071,871     5.321.101         468,684         151,868        204,229    —116,799 
Houston  E  &  W  Texa.s — 

.rune 240.0.50        2.58,.388  57.503      -20,892  49,564      —4-3,218 

From  Jan  1     1,3.53,630     1.454,248         104,471    —155,946  56,487    —216,313 

Louisiana  Western — 

June 298,168        456,849  33,494         145,386  8,226         107,599 

From  Jan  1    2.097,288     2, .569, 263        391,1.56        699,531         225,854        553,558 
Morgan's  Ixmlslana  &  Te.x — 

June 569,585     1,042,621     —144,450        283,936    —185,851         206,571 

From  Jan  1    4,295,:i47     5,162, .544      —39.453     1,106,096    -316,982        815,291 
Texas  &  New  Orleans — 

June 749,642         768,440  62,074       —52,401  42,003       —95,371 

From  Jan  1    4,2.53,797     4,.587,241     —219,046  59,447    —340,868    —100,978 

Southern  Railway — 

June 10,218,486   11,777,204     1,721,943        .3.36,839     1,320,4.52      —70,440 

From  Jan  1  62,416,785  72,749,681     6,598,906   13,007,005     4,404,773   10,540,038 
Alabama  Great  Southern — 

June 7.53,124         984,003         129.76f        278.7.38         100,.390        243,797 

From  Jan  1    4,704,441     5.179,696        389.925     1.230,466        232,584     1,025,520 
(;lnc  New  Orl  &  Tex  Pac — 

•June 1,400,328     1,617,742        .308,488         1.56,795        2.56,080  90, .305 

From  .Jan  1    8,827,2.58     9,.348,442     1,005,968     1,823,354         769,354     1,480,531 
Gajrsfla  Southern  &  Ma — 

Juno 338,727        377,933      —51,566      — 80,.3«1       —68,6.54    —100,080 

From  Jan  1    2,228,121     2. (•28,093    —257.261         241,809    —360,306         124,957 
New  Orleans  &  Northeastern — 

June 474,809        6.36,1.55  26.709  2,005      —25.922      —41,108 

From  .Jan  1    3,201,;J8«     3,';27,225        224,164        618,2(il       —34,310        365,272 
Xorihein  Alabama — 

Juiii; 63,714         112,4.36  10,348        —5,788  6,534      —10,309 

from  Jan  1        441,843        745,861  47,788         1.58,272  23,459         131,010 

,Spokanc  International — 

June 101, .541         1.30,698  20,638  .53,997  13,011  48,827 

From  Jan  1        0:i3  117        741,047         175,151         281,300         131,780         250,079 

Spokane  Portland  A  Seattle — 

Juno    079,148        814,902        234, ,5.39        239,720         130,.523         149.110 

From  Jan  1    3, .5.30,877     4,029,975        901,630     1,174,359        4,54,405        067,2(H 

Tenn<w«<«  Central — 

Jikk; 196,047        203,528  11,406      —29,087  6,840      --35.397 

Fiotn  Jan  1     1. 178, .396     1,398.029    —102.008  32,784    —130,926  —720 

'I'erm  KR  A  inn  of  i'A,  I/Oul*  - 

Juno 340,118        383,390  65,795  09,9f)0  12,082  .33,431 

From  Jtti.  1    2,170,331     2,113,1.50        .535,542        326,097        248,668         100,800 

Toxai  A  I'tu-MU:— 

June 2,688,122     3,236,173        MmM72        640.898        381,506        524,344 

From  Jan  I  17,840,491    19,372.480     2,2.'if),935     2.033.080     1,481,9.54      1.207,608 

Toledo  St  J>jul«  A  WO!)(.<;rn  - 

June 740,353        009.251         218,017  22,333         181,089  -8,067 

From. Ian  i    4,357,888     0,267,307        720,172        933,598        513,623        747,303 

V'lokoburK  Khrevoport  A  I'aolflo 

■Iti'ii:  .         3:(9,915        :WI).(ir,',  69,100  75,913  .52,461  62,l7:i 

FroH)  .Jan  J     2.047.287     2,241,991         224,768        611.124         133,3.33        .520,560 

Wcjttorn  I'adflc— 

■liiii'- fl«3,J52     1,413,890  60.686        472,896      —10,228        413,020 

J-romJanJ     5,655,090     6,680,191         404,427     1,495,979  19  424      1   131,409 


136.302 
,491,917 

.472,378 
554,840 

179,382 
342,180 

23. .368 
1.56,659 

133,868 

725,837 

837 
151,935 

342,904 
0S9.072 


274.242      —86,554        231,516    —263,066 
1,738,690      —64,907     1,479,169    —590,283 


Wi'sleri] 
June 
IToin  . 

Wlililtii 
Juno  . 
Injiri . 

^'it/oo  A 
Juno 
From  . 


(Jrotta  ffoiii  ICullnHti/ 
1021,              1020. 
X.                     » 
Itv  of  Aliihama- 

204, 404         213,750 
Ian  1     1.21  1,117      1,:I03,048 

-Net  from  liaUwny-- 
1021.            1020 
*                   * 

22.711          -0,500 
93,102         272,281 

Net  ufltr 
1021. 
« 

13,010 
40,299 

r<um 

1020. 
1 

-  I0,7«« 
220,224 

Fulls  A  Nortliwoiilorn 

152,504          108,700 
Ian  1     1,124,003     1,284,185 

24,607 
100,210 

54,70:1 
-181,010 

35,531 
i:)0,70l 

—  05.377 
240,166 

MiSHlKHlpiil  Valli 

1,512,70(1 

l;iti  1     !),00».I70 

2,356,677 
14,107.217 

.30,027 
823.1  1  1 

88,800 
1.724.039 

-    89,174 
170,080 

0,474 
1,242,240 

ELECTRIC  RAILWAY  AND  PUBLIC   UTILITY  COS. 


Name  of  Road 
or  Company. 


iMtesl  Gross  Earnings. 


Jonth. 


Adirondack  I'&LCJorp  June 

Alal),u>ia  I'owor  Oo..  Juno 

Appalachian  Pow  <Jo-  Juno 

Atlanlic  Shore  Hy.--  June 

HMiij-^or  Kv  <^   Kloo(,rlc  May 

fcliarocloiia  Trac,Ii&l'  .Uuie 

llatoii  Uouge  Kit)C  Co  June 

lio.ivcr-  Valiev  Tr  Co.  June 

llinnhaiiit.on  L,  II  &  I'  Juno 

l'.l.-iclislniui  V  (i  &  HI.  June 

ritni/.lli.iiiTrh&I'.LKl.  Juno 

liklvn  Kai)  Tran  Syst 

wltrooklyn  <'ity  Kit  May 

(/liklvn  lloiKlils  HH  May 

Conevlskl*  Bkiyn  May 

('onoy  Isld  &  Grave  May 

Na.ssau  Electric —  May 

Soutli  Hrooklyn...  May 

Now  York  Consol'd  May 

Bkln  Qu  Co  &  HuIj.  May 

CJapoHrotonElOo.l/td  Juno 

Cent  Miss  Vail  Kl  Co.  Juno 

ChattanooKa  Uy  &  Lt  May 

Cities  Service  Co Juno 

Citizens  Traction  Co.  May 
City  Gas  Co,  Norfolk  Juno 
Clcve  I'ainesv  &  East  May 

Colorado  Power Juno 

Columbia  Gas  &  Elec  May 

Columbus  Electric Jime 

Com'w'th  P,  Rv  &  Ll  June 
Connecticut  Pow  Co.  Juno 
Consumers  Power  Co  June 
Cunib  Co  i'  &  I^  Co.  May 
Dayton  Pow  &  Lt  Oo.  May 

Detroit  Edison  Co June 

Duluth-8up  Trac  Co.  June 
D  uquesne  LtCosubsid 

light  &  power  cos..  Juno 
E  St  L  &  Suburban  Co  May 
East  Sh  G  &  E  Subsid  May 
Eastern  Texas  El  C^o_  Jinie 
Edis  Ellll  Co  of  Brock  June 
Elec  Lt  &  Pow  of  Ab- 

ington&  Rockland.  June 
El  Paso  Electric  Co..  June 
Erie  Lt  Co  &  Subsid. .  May 
Fall  River  Gas  Works  Jime 
Federal  Lt  &  Trac  Co  May 
Ft  Worth  Pow  &  Lt.  _  June 
Galv-Hous  Elec  Co..  June 
General  Gas  &  Elec.  June 
Georgia  Lt  &  Power.  .  May 
Great  West  Pow  Sys.  June 

Harrisburg  Ry  Co May 

Havana  Elec  Ry  &  Lt  May 
Haverhill  Gas  Lt  Co.  June 
Honolulu  R  T  &  Land  Jime 
Houghton  Co  El  Lt  Co  June 

Houghton  Co  Trac June 

Hudson  &  Manhattan  June 
Hunting'n  Dev&G  Co  May 

Idaho  I'ower  Co Jime 

d  Illinois  Traction Juno 

Interboro  Rap  Tran — 

Total  system May 

Keokuk  Electric  Co.  .  Jimo 
Keystone  Teleo  Co..  June 
Key  West  Electric  C!o  Juno 
Lake  Sh  Elec  Ry  Sys.  May 
Long  Islan(i  Elec  Co.  May 
Lowell  PIlec  Lt  Corp.  June 
Manhat  IJdge  3c  Line  May 
Manh  &  Queens(Rec)  May 
Metropol  Edison  Co.  June 
Miss  River  Power  Co.  June 
Munic  Serv  Co  &  sub.  May 
Nashville  Ry  &  Lt  Co  May 
Ncbra.ska  Power  Co..  June 
Im  evada-Calif  El  Corp  May 
N  Eng  Co  Pow  Sys_.  June 
New  Jersey  Pow  &  Lt  Juno 
Nowp  N  &  il  Ry  G  &  E  April 
New  York  Dock  Co. .  June 
N  Y  &  Long  Island-.  May 
N  Y'  &  Queens  County  May 

6N  Y  Railways May 

';  Eighth   Avenue..  May 

b  Ninth  Avenue May 

No  Caro  Pub  Serv  Co  May 
Nor'n  Ohio  Kloc  Corp  .luno 
N  W  Ohio  Ry  &  l>ow  June 
North  Texas  Elec  (^o.  June 

Ocean  Electric  Co May 

Pacific  Pow  &  Lt  ('o.  June 
i'adu(rah  Electric  Co.  June 
Penna  Kdison  Lt  &  P  .luno 
rennsylv  Util  System  May 
Philadelphia    (3o   and 

Subsid  Nat  Gas  Cos  May 
Philadelphia   (;o   and^ 

Subsid  Nat  Gas  Cos  Juno 
Philadelphia  Oil  Co..  Juno 

Phila  &  Western Juno 

I'hila  Itap  Transit  Co  Juno 
I'ortlan<l  Gas  &  C  (;o  Juno 
Porlld  Ky.  I,  &  P  Oo  May 
Piig(!tS(l  Pow&LtCo.  June 
I{(!adiiig  Trans  &  Lt.  .luno 
Republic  Ity  &  Lt  fJo.  Mav 
lili^lunond  lA  Ik  Rl{_.  May 
Rutland  Ry,  Lt  &  i'.  Juno 
Sandusky  (ias  &  Elec  Juno 

Sayi'o  Klectric  Co luno 

Second  Avenue May 

17th  St  Incl  Piano  (;c)  Juno 
Sleira  Pacific  IChic  Co  .lime 
SoiillKwn  (;al  Edisfin  .lone 
South  (;an  J'ower  Co.  .luno 
Tarnp.'i  Klectric  (  Vi  .luno 
'I'onnosHCo  Power  Co.  May 
Tenn  Hy,  Lt  &  Power  May 
Texas  Pow  &  Lt  Co..  Juno 


Current    Previous 
Year.        Year. 


.ssi.is.'-.' 

351. 2CT 
213. 1  «0 

10(l,.'i.'',l 

2912,560 

43,,5(>2 

52,1HH 

07,()()3 

284  ,3 It) 

14257000 


1014 

6 

251 

9 

413 

74 

19. '54 

228 

52 

41 

111 

823 

76 

70 

66 

81 

1197 

145 

2491 

112 

1095 

24f) 

327 

1728 

148 


150 
150 
8.''>3 
687 
,656 
213 
490 
,5.5s 
190 
505 
815 
785 
110 
.150 
.142 
177 


801 
13(' 
990 
216 
552 


■t 

358.795 

335.012 

192.902 

18..'«9 

101), 8:m 

2523,998 

.'17,449 

.58,495 

57,930 

271,320 

10874000 

932,718 
6,804 
230,476 
9,8,58 
.572,435 
72,322 
1830,187 
172,7,53 
49,171 
39,453 
108.660 
2137,240 
79,199 
80,796 
60.878 
94,722 
409  1139,390 
773'  130,2,SS 
03612430,317 
204  i  117,54:; 
1090,510 
2:39,753 
284,271 
1607,803 
160,639 


1242,577 

308,148 

40,34 

141,865 

93,471 

27,762 

189,499 

75,312 

85,778 

377.659 

192,8>i6 

321,689 

898,822 

134.081 

580.479 

143,642 

1109,117 

44,960 

79,71 

.39,878 

16,313 

872,849 

86,452 

208,044 

1720,433 

4730,491 

30,330 

144,880 

21 ,483 

220.822 

35,854 

92,398 

25,093 

.33,337 

209,075 

221,700 

194,809 

321, .'392 

238,898 

232,714 

427,406 

.33,770 

215,521 

478,246 

54,849 

119,720 

807,633 

108,772 

48,240 

92.101 

694,551 

.38,223 

287,091 

23,231 

243,734 

41,826 

197,008 

183.518 


1154,557 

322,694 

37.623 

134,052 

111.006 


29 

148 

79 

71 

3.57 

200 

:325 

869 

130 

463 

152 

946 

35 

68, 

36 

24, 

784, 

133, 

226, 

1602, 


193 
482 
204 
130 
968 
801 
L56 
916 
578 
952 
687 
301 
984 
894 
811 
344 
719 
342 
850 
389 


4597,479 

29,526 

144,630 

21,301 

229,029 

31,8.50 

94,137 

23,773 

26,861 

2  23,1. '54 

232,181 

188,445 

320.236 

222, .539 

250,658 

486.2,54 

34,608 

209  980 

404,026 

50,116 

113,904 

699,921 

95,648 

38,(i47 

83,638 

9.54,068 

37,8(54 

331,492 

19,2,59 

212,240 

36,786 

152.029 

162,840 


Jan.  1  to  Latest  Date. 


Current 
Year. 


2,281 

2,0.50 

1 .368 

105 

575 

18,100 

277 

352 

425 

1  ,707 

80,199 


PrevU/us 
Year. 


,.507 
,709 
,.569 

,3 101 
01 


2,198,1.52 
I,8I0,6;}2 
1.119.737 
90.420 
476,480 
8;i4  14,804,582 
,0I9|  227,583 
,265  347.042 
,.5,52,  319,810 
,036  1,585,960 
,000  61, 040, WX) 


206,480 
33,896 
9.56,986 
28,797 
,549,489 
347,313 
697,974 
747,235 
285,840 
237,3.59 
541,299 
743,296 
386,244 
436.413 
287,835 


6.805,3081  6.467.439 


4,634 
30 

1,040 
29 

1,877. 
3.53 

9,144 
804 
315 
2.52 
5.59 

7,967 
412 
505 
299 


,570 

,431 ' 

,007 

,613 

,024 

,627 

.5.59 

,644 

,732, 

,418 

,1.58 

,57l|l2 

,258i 

,6161 

,0511 


S.5R,f;87 

15,773,822 

713,090 

7.135,354 

l.:«)i,8i9 

1,790,691 

11,624,400 

905,176 

8,304,834 

1  683,767 

208,672 

859,259 

614,547 


162,465 
,142,169 
462,153 
.480.642 
,061.900 
,082,865 
,878,965 
,603,278 
711,315 
,6.33,413 
704.606 
,341,730 
248,673 
461,808 
279,078 
139,725 
,216,035 
486.475 
,070,605 
,931,727 


758,375  1135,516 


552,907 

63,039 

67,911 

3,566, .■i,38: 

202.3:(0 

k:M),907 

751.871 

249,005 

602,005 

68,350 

43,676 

48,312 

13,668 

85,017 

4,309 

79,821 

1375,812 

61,370 

1:18,145 

205.272 

.5.58.2.50 

3.59,010 


1003 
H9 
65 
3177 
191 
741 
735 
2.53 
633 
41 
45 
47 
12, 
84, 
4, 
63 
1314 
.51 
109 
200, 
5IH, 
326, 


839 
052 
850 
,798 
023 
300 
,578 
404 
9()2 
012 
413 
370 
245 
223 
278 
975 
259 
081 
H30 
730 
13 
111 


23.676,145 

179,099 

808,277 

136,731 

1,036.886 

133,341 

.579.5.56 

118,783 

130,257 

1,322,476 

1,308.366 

1 .604,763 

1  ,,549,189 

1,222,024 

2..587.061 

219,339 

1.112.164 

3,060,214 

224,341 

502,053 

3,862.287 

490,628 

226,144 

464,519 

4,411,830 

215,321 

1 ,851 ,947 

72,224 

1.414.896 

!J60.249 

1,1(58.898 

1,025,308 

5,619,176 

6,172,083 

001.269 

.390,181 

21„554.034 

1,831,640 

4.2:-!0.128 

5,111,429 

1,474,1.59 


318,471 
209,712 
307,923 

90,945 
360,176 

20,844 
427,296 
,650,189 


8()6,2,57 
],0:{l,:-i78 
2.787,877 
2,427,423 


783,704 

15,004.378 

717,801 

6,805,893 

1,1 80,. 505 

1„549.434 

10,309,002 

969,693 

7,235,297 

1 ,661 ,439 

197,3.35 

759,393 

076,982 

162,969 

911,466 

503,359 

412,723 

1.910,553 

1,011,872 

1,760.060 

5,214,774 

695,467 

2,781,139 

715,703 

4.587,377 

219,677 

408,626 

261,661 

161,291 

4,263,215 

672.0.54 

1,050,540 

9,988,412 

22,986,332 

166,765 

862,451 

128,631 

1,294,073 

114,669 

606,914 

109,481 

102,787 

1,325,383 

1,282,570 

1  ,.540",  549 

1,391,7.58 

1,142.420 

2,760,159 

207,234 

1,030,043 

2,7.34,854 

187,290 

444,. 591 

3,211,772 

364,586 

127„552 

406,490 

5,6.59,210 

186,211 

1,911,317 

60,861 

1,220,160 

235,297 

1.052,258 

851,865 

7,230,886 

8,2.34,725 

941,579 

361.476 

18.663,531 

1,233. .538 

3.700,267 

4,908.666 

1.471,748 


224,815 
251 ,468 
3.37,453 

74,275 
275,291 

19,320 
388,044 
.094,998 


065.244 

978.196 

2,6.50.730 

2,043,163 


%z% 
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Nain«  of  Boad 
ur  CumiMiny 


LatastUroa»  Earninu*. 


Jan.  1  to  Latest  Dale. 


TlliltJ    Vvi^lilln  Sijtlr 


Month. 


Currml  I  Pmoiuui 


Year . 


Veai . 


Current 

Year. 


Ill  JlillH 


III  *  * 

\\2'Ji     <ll"    (ll'll    T7'l      ?     'ill  IIS'll     r,  ti'Hl   (>-2J 


Previouii 
Year. 


II 


1  : 


.  Jill  >  1  I 
1, OKI, .TIN 
•J«5.t)JI 
I.t)79,6l2 
.',()  15,74.} 


a   : 

8ybi. 


ulu.n  i>i  1.     l-s  laiij,  ihf  llriM  _ 


.f   I  ii 
•  l.-.l 


Id  no  liinK'T  part  of  tbe  Brooklyn  Kapid  Traudlt 

i         M        n       i,i,  KK    Co    hiivliiK    with  tht 
.  iiioiil  of  I  hi-  reiil;il.  Ihercfuri- 
.J   1.1.    :.  n  bci'U  ijpMritteil  by  lis  ovvimrs 
6  The   KiKhtb   Aveuu«  aiiii    isiuih   Avniiue    KK     i.-oiu|j<tiii<'b   were   fonuerly 
eaaeil  i.i  thr  New  York  KiilwiiyH  Co  .  but  these  leaaua  were  termiuatfd  OD 
July  I  I   I9l',>   rt-.s|iH(-ilvelv    nlii.e  whi.-h  (IiIch  these  rii;tilN  hctve  been  uptrattut 
■uparately       c  lui'luiies   MMwauUeo    l.lghl.    Heat   and   Traction   ('»       (i  In- 
ciutltw     all     douri-etj       «  lui-luile^     ooruii  Itueut     or     iiu>>sl(llury     companies 
/Barnliigs  kUuu  Iu  lullreis.  (j  .Subslilliry  I'oa.  only.  /)  Incluiles  TunnuHsee 
Railway.    Ll«ht   Jk    »'owt,r   t\,      the    Nashville   Kailway   &    Ught   do.,    the 
TenufKMeu  I'uwer  i\>    ami  the  < 'hattanootfa  |{;>llway  A  LlKht  t'o.    i  IncUiclet. 
both    subway    ami    elevated    lines.      )(>f    AbUitftou    &    Rockland    (Mass.) 
k  Given    In   pesetas 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings. -Tlio  tollowiuji  [i\.\>k^  {,Mvt>.s  Ihf  ntiiins  of  KI.KCTKIC 
railway  ami  otJitr  pultlit;  utility  t^ross  iiml  lu-t  oariiiiif^.s  with 
charift's  auti  surplus  rtiporteti  this  wt!t*k: 


-Gross  Eurnings- 


-Net  Earnings- 


Current  I'ret'ioua  Current  Previous 

Companiei                        Year.             Year.  Year.  Year. 

„       ...                                                   *                    %  $  % 
Brazilian    Tr    Lt    &l'uw    i:o 

Ltd    Junarl4.257.0O0/lO.s74.0OO  jr7.803.0O0  i5.796.000 

Jan  1  to  June  30 i80.U)9.000rtil . 010. 000x40. K2«. 000x33, 0,'i7. 000 

Illinois  Trac  Oo June     1,720,434  l,ti02,389  435.378  377.511 

Jan  1  to  June  30- 10,931.727  9.988.413  2.846,837  2,818,767 

Utah  Securities  (^orp.  (Sub.. 

Cos.   only) June      667.910        638,816  294,486  257. .■>76 

July   1    20  to  June  30.        S. 787. 397  7.905.831  4.164,783  3.860,2.59 

WiauipeK  Kl   Ky  t!o.-.June      446,209        407.625  118,734  118,602 

Jan  1  to  June  30 2.866.715  2,645.743  710.106  710,721 


I  (•hen  In  niilrets. 


Cities  Service  Juno   21 

Company  '20 

12  inos  ending  June  30  "21 

20 

Ft  Worth  Power       June   21 

&  Lisht  Co  20 

12  nios  ending  June  30  '21 

'20 

HarrLsburg  Ry  Co.  .May  '21 

•20 

5  nio.s  ending  May  31   '21 

'20 

'21 

'20 

21 

'20 

June  '21 

'20 

12  mos  ending  June  30  '21 

■20 

Msinila  KIwtric         June   21 

Ry  &  Lt  Corp  '20 

12  mo.'s  ending  June  30  21 

•20 

Milw  El  Ry  &  Lt  Co  Jime 


Honolulu    Rap         June 
Tran.s  &  Land  Co 
6  mas  ending  June  30 

Idaho   Pow   Co 


12  mos  ending  June  30 

Nebraska  Power        June 
Company 
12  mo.s  ending  June  30 


•21 
•20 
■21 
■20 
■21 
•20 
•21 
•20 
•21 
20 


New  England  Co      June 

Power  System 

12  mos  ending  Jime  30  '21 

•20 

Pacific  Power  June  ^21 

&  Light  Co  '20 

12  mos  ending  .Tune  30  '21 

■20 

Portland  Gas  &         June  '21 

Coke  Co  '20 

12  mos  ending  June  30  '21 

'20 

Pacific  Gas  &  Jime  '21 

Electric  Co  '20 

6  mos  ending  June  30  21 

•20 

Southern  Calif  June  ^21 

Edison   Co..  ^20 

12  mos  ending  June  30  '21 

'20 

Southern  California  Edison 

(City  of  Los  An-    June  '21 

geles  on  wholesale  basis) '20 

12  mos  endin.?  Jime  30  ^21 

•20 

Texas' Power  &         June  21 

Light  Co  '20 

12  mos  ending  Jime  30  "21 

'20 

United    Lt    &     Rys    Co    & 

Subsid  Cos: 

12  mos  ending  June  30  '21 
"20 


Gross 
h:amings. 

82.'V785 

2.137.240 

19,922.312 

21.958.032 

192.836 

200  801 

2. 900. 6-23 

1.802.827 

143.642 

152.687 

704.606 

715.703 

79.717 

68.894 

461.808 

408.626 

208.044 

226.8.50 

2.320.679 

2,040.073 

310.462 

267.100 

3.626.100 

2.960.668 

1.407,868 

1,430,843 

19.193.268 

16.719.609 

238,898 

222.539 

3.044.850 

2.6,55.935 

■?27.40'' 

486.25^ 

5.783.345 

5.162  192 

243.734 

212.240 

2.858.fi95 

2,398.481 

262.336 

194.623 

3.211.426 

2.371.374 

3.227,064 

2.753.991 

19. .367. 796 

16.374,736 

1.375.812 

1,314.259 

16.209.088 

11.790.454 


1. -25 1.691 
1.185.662 
6.916,101 
5.356.293 
359.010 
326,561 
5, -240. 608 
3  980.758 


Xet  after 
Taxes. 

S 

783.187 

2  075.714 

19,'285,,'MO 

21.261,252 

1100,126 

r85,312 

j-1 ,093 ,7.52 

/9 18, 503 

650.013 

649,710 

6229.942 

6272.201 

32.099 

24,659 

155.969 

147,352 

1127,001 

0-144.228 

1 1.326.823 

J-1. 111. 736 

rl26.210 

191.961 

J  1,378. 653 

j-?'86,867 

X332.549 

1245.953 

74.345.338 

74.793.770 

j-68,396 

157.664 

j:97  1.085 

.T970.112 

112.703 

136.861 

1.729.831 

1.5-15.312 

X108.639 

197,163 

Jl, 351, 208 

11,122,161 

183,107 

IS3.3P6 

1951.740 

.r994.834 

1.251,145 

918.835 

7.2,59.818 

5,801.228 

848.266 

720.561 

9.417,840 

6.476.286 

X848.266 

jr720..561 

x4. 664. 8.50 

a-3.481.221 

1118.561 

170.687 

.Tl  .480,729 

.rl, 317, 039 


12.053,371 
10. 995. '207 


3.285.037 
3,126.555 


Fixed 
Charges . 

170,592 

1.53,272 

1.991.414 

1.949.349 

16.918 

16,470 

199,122 

167,157 

41,170 

40,, 570 

205.852 

202.852 

13.331 

14.032 

83.785 

84.183 

57.143 

40.207 

631,. 549 

470,028 

3?, 906 

31.925 

460.2,54 

366. ,509 

208,076 

175,236 

1.986.199 

1,991.166 

48.803 

35,011 

''69.563 

384.778 

74.?40 

67.739 

86-?  ,925 

770.0.58 

54.527 

44,761 

639.454 

530.6.59 

41.889 

31.019 

*  12.783 

357.192 

515.566 

453,112 

3.039.941 

2.487.716 

345,635 

258,482 

3.431.257 

3,040.846 

345,636 

258.482 

1.783.706 

1.514,865 

70,809 

58,141 

722,440 

662.717 


1,874,457 
1,823.956 


Balance, 
Surplus. 

$ 

('12  .595 

1,922,442 

17.293.9'26 

19.31'*  ,903 

83.V08 

68.8-12 

894.630 

751.346 

8,843 

9.140 

24,090 

69,349 

18,768 

10.627 

72.184 

63.169 

69.8,58 

104.021 

695.274 

641.708 

93.301 

60,036 

918.399 

520.358 

124.473 

70.717 

2.3.59.139 

2.802,604 

19,. 593 

22.6.50 

501  .,522 

585,334 

37,863 

69.122 

Se''  ,906 

775.2.53 

54,112 

52.102 

711.7,54 

591,502 

41,218 

.52.:M7 

538.957 

637.642 

735., 579 

465.723 

4.219.877 

3.313,512 

502.630 

462.078 

5.986,583 

3.435.440 

502.630 

462.079 

2.881.144 

1,966.3.56 

47,752 

li,.546 

7,58,289 

654.322 


1.410.580 
1.302,599 


6  Before  deducting  ta.xes. 

X  After' allowing  for  other  income  received. 


1921. 


-Gross- 


Baton  Ruuge 

I    June  

P?  12    mos 

Blacksioiie\' 
^  June 

k  12i.nu)s 

Cape  Breton 

^June    
12^uiOij... 
Central  MUs 

June 

12   mo'* 


1920, 
$ 


-\el  aftir  Taxes- 


37.449 
426.302 


Elec  Co— 

43.562 
.       521.224 
al  Gas  &  Elec  Co— 
-       284.316         271,326 
.   3.387.984     3,018.777 
Elec  Co.  Ltd— 

52.196  49,174 

.       681.900         591.448 
Val  Elec  Co — 

41,565  39,453 

506.043         462,577 


1921. 
S 

12.004 
134.500 

S7.436 
936,316 

9,013 
101.2.V2 

10.336 
I25.24!t 


1920. 


13.583 
166.599 

67.885 
923,873 

5.148 
93.475 

9,790 
96,920 


-Surp.  after  Chargcs- 
1921.  1920. 

S  S 


7.649 
102.877 

.59.501 
609,450 

3.025 
32.394 

6,677 
84,941 


9.715 
123.931 

42.952 
625.315 

—449 
28.258 

6,995 
65,655 


Gross 

l»2l. 
< 
Culuiubud  Electric  C!o — 
•lime  145.773 

12   nius  1,622, .536 

Cuiiiieetliut  Power  Co — 
June  112.204 

12    luoM  l,4li9.1SU 

Eastern  Texas  Elec  Co- 

June. 141. H«S 

12   luus 1.719,110 


1020. 

t 


—  — Net  after  Taies- 


130,288 
1,482,470 

117,543 
1,380.525 


1921, 
S 

86,183 
741.666 

32,7.'>3 
569.484 

51.826 
622,206 

27,821 
317,263 

57.617 
686.188 


134,0,52 
1,498.041 

Edition  Elei-  Ilium  Co  of  Hruckton   - 
June  93,471  111,006 

12    MUM        .    1,240.265     1.244,581 

El  I'aso  Electric  Co- 
June 189,490  148.482 

12    mos 3.162.333      1,735,271 

i;iec  l.t  &  Pow  Co  of  Aliliiglon  &  Itocklaud 

June.      ..  27,762  29,193  6,195 

12    mos      .  .       356,473  »     325,257  ,59,948 

I'all  lllver  f  ias  Works  t^o — 

lime 85.778  71.130  22.688 

12    mos  U77.6I9         832.193         165.347 

(ialvestoii  Houston  Elec  Co- 
June  .    .       321.689         325,1.56  94,742 
12    mo-i        .    3,927.858     3,385.320      1.124,607 

Haverhill  Gas  Light  Co— 

■luiie 44,986  35,984  1.1.996 

12   mua 479.730         428.983  74.680 

iloiitihton  County  Elec  I.lijht  (;o— 

■lime 39.878  36,811  —139 

12    mos ,599,573         485.354  75,474 

HoiiMhton  County  True  Co — 

nine 16,313  24,344         —3.444 

12    mos        .       298.855         300,531  23.141 

Keokuk  Electric  Co  — 

June 30.330  29,526  7,416 

12   mos 386.107         336.91 1  81.203 

Ke.v  West  Electric  Co  — 

June 21,483  21.301  5.903 

12   mos 268.112         242,893  84.610 

Lowell  Elec  Light  Corp — 

June 92,398  94,137  24„545 

12    mos        .    1,208, .520     1.118.207         287.401 

Ml.ss  River  Power  t-'o — 

June 221.700         232.181  164.121 

12    mos 2,821.167     2,585.267     2.116.031 

.N'ortliern  Te.\a8  Elec  Co — 

June 287.091         331,492  98.616 

12   mos 3.892.281     3.740.603      1.349.8.54 

PaUucab  Electric  C^o — 

June 41.826  36.786  10.142 

12    mo.-)    .    .       .508.520  133.441 

PUKCt  .Sound  PowA  LIuht  Co — 

June 751.871         735,.578         267.587 

12   mos 10,203,194     9,482,548     4,260.461 

Sierra  Pacific  Elec  Co — 

June 79.821  63.975  38.122 

12   mos 818.498         757,948         352.087 

Tampa  Electric  Co — 

June 138.145         109,836  .50.751 

12    mos 1.607.684     1.387.637         004.723 


1020, 

S 

55.747 
643,553 

46,684 
563,803 

44, ,585 
578,958 

39,063 
431.708 

43,872 
642.164 

1,291 
57,694 

14,402 
214.535 

99,440 
914,480 

4,076 
72,572 

7,023 
148,357 

4,407 
69,995 

7.. 540 
.59,814 

8.523 
93.263 

17.081 
327.982 

180.861 
2.039.051 

120.723 
1.459.761 

7,871 


-Surp.  after  Cliarges- 
1021. 
S 


5; 
34J 


.095 
,912 


263,696 

3,875,678 

27,871 
358.425 

37,754 
545,328 


12.764 
329,630 

42.255 
407.544 

26.131 
282,348 

46.692 
5.56,100 

5,320 
49,834 

22.415 
163,721 

.50,015 
700,298 

13,160 
65,667 

-5.205 
1 1 .973 

—7.9,56 
—30,421 

3.76:i 
42.901 

4.030 
61.782 

24,082 
206.435 

59.667 
888,828 

73.244 
1.046,850 

1,822 
48.392 

123.626 
2.391.169 

31,815 
276.925 

46,309 
552.978 


1920, 
S 

24,601 
273,773 

27,066 
328,597 

34.453 
410,076 

36,698 
370,600 

35.518 
445.681 

692 
50,728 

14,307 
212.023 

64,148 
492.496 

3.667 
64,195 

3,099 
90,376 

—955 
2 1 ,283 

5,111 
31,009 

6. .566 
68,681 

14,892 
304.574 

81.546 
821,868 

95,860 
1,161,400 

1,689 


106,339 
2,049,289 

22,034 
286,628 

.33,509 
490,872 


New  York  Street   Railways. 

-Gross  Earnings- 


Companies. 


Current 
Year. 


aBklynCity  RR  (Rec)..May   1.014.156 

Jan  1  to  May  31 4.634.570 

flBklyn  Heights  (Rcc)..May  6.150 

Jan  1  to  May  31 -         30.431 

Bkln  Qu  Co&Sub  (Rec).May      228.558 

Jan  1  to  May  31 864,644 

Coney  Isl  &  Bkln  (Rec)  .May      251 .853 

Jan   1  to  May  31 1.046,007 

Coney  Isl  &  Gravesend-May  9.687 

Jan   1  to  May  31 29.613 

Nassau  Electric  (Rec).. May      413.656 

Jan  1  to  May  31 1.877.624 

N  Y  Consolidated  (Rec).May  1,954.490 

Jan  1  to  May  31-- 
South    Brooklyn May 

Jan  1  to  May  31 

6New  York  Railways May 

Jan  1  to  May  31 3.862.287 

6  Eighth  Avenue  RR.May       108,772 

Jan  1  to  May  31 

6  Ninth  Avenue  RR_-May 

Jan  1  to  May  31 

Interboro  Rap  Tran  System — 

Subway    Division May  3,006,506 

Jan  1  to  May  31 15.282,178 

Elevated  Division May  1,723.985 

Jan  1  to  May  31 

Manh  Bridge  3c  Line. , 

Jan  1  to  May  31. 
Second  Ave  Ry  (Rec)-. 

Jan  1  to  May  31, 
N  Y  &  Queens  County. 

Jan   1   to  May  31. 
Long  Island  Electric. . . 

Jan  1  to  May  31 

N  Y  &  Long  Island May 

Jan  1  to  May  31 

Ocean  Electric May 

Jan  1  to  May  31 

Manhat  &  Queens(Rec)-May 

Jan  1  to  May  31 

Richm  Lt  &  RR  (Rec) ..May 

Jan  1  to  May  31 


.May 
-May 


.-May 


.-May 


9,144.559 

74.213 

353.627 

807.633 


490.628 

48.246 

226.144 


8,392.966 

.     25.093 

118.783 

85.017 
366.176 
119.720 
502.053 

35.854 
133.341 

54.849 
224.341 

23.231 

72,224 

33,337 
136,257 

6S.350 


Previous 
Year. 

$ 

932,718 

4,206,480 

6,864 

■33,896 

172.753 

747.235 

230.476 

946.986 

9.858 

28.797 

572.435 

2.549.489 

1.836.187 

8,697.974 

72.322 

347.313 

699.921 

3.211.772 

95.647 

364,585 

38,647 

127,552 

2.850,011 

14,370.935 

1,747.468 

8.615,393 

23,773 
109.481 

84.223 
275.291 
113.904 
444.591 

31.8.50 
114,669 

50,116 
187,290 

19,259 

60,861 

26,861 
102,787 

41.012 
224.815 


-Net  Earnings- 


Current 
Year. 

$ 

234.884 

612.597 

1 .660 

—1.863 

52.795 

117.873 

72.634 

169.346 

2.073 

—5.454 

108.790 

234.853 

487.569 

1.780.546 

24,802 

90,796 

8,055 

—113,111 

—33.858 

—98.641 

894 

—32,858 

1,160.544 

5.795.513 

397.778 

1„579,183 

2,337 

8,217 

—3,949 

—56,199 

—29.682 

—162.962 

5.743 

—11.476 

—2.830 

—49.620 

8.537 

9.195 

6.641 

11.026 

—4.166 

—56.150 


Previous 

Year. 

S 

87.652 

49.566 

16.485 

22.323 

22.020 

—2.752 

43.887 

70.848 

—4.855 

—13.202 

74,638 

198 

485.898 

1.906.241 

18.981 

47,680 

—27.869 

—395.541 

—31.257 

—224.437 

—5,285 

—67.286 

1.223.210 

6.204.821 

431.033 

1.883.777 

3.757 

7.630 

6.213 

—110.947 

— 173 

—97.091 

5.421 

—5.379 

2.867 

— 47.133 

2.381 

— 22.20t) 

3.757 

—7.895 

—1 1 .5S6 

—49.424 


318.471 

Note. — All  the  above  net  oarnings  are  after  deducting  taxes. 

a  The  Brooklyn  City  KR.  is  no  longer  oart  of  the  Brooklyn  Kapid  Transit 
System,  the  receiver  of  the  Brooklyn  lleights  KR.  Co.  haviiiit.  with  the 
approval  of  the  Court,  declined  to  continue  payment  of  the  rental;  therefore, 
since  Oct.  18  1919.  the  Brooklyn  City  KK.  has  lioon  operated  l>.\  its  owners. 

6  The  Eighth  Ave.  and  Ninth  .\ve,  Kailroad  t\>iupanics  \>eiv  formerly 
leased  to  the  New  York  Railways  Co..  but  these  lea.ses  wei-o  terminated  on 
July  11  1919  and  Sept.  26  1919.  respect ivoty .  since  which  date  these  ivads 
have  been  operated  separately,  —  Ooficit , 

FINANCIAL  REPORTS. 

Financial  Reports.  .Vii  iiuU"\  to  anmial  ivports  oi  stoam 
nvilroads,  strtH>t  railways  aiul  iniscolhuuH>us  roinpani«\s  whioh 
havi>  btHUi  publishtnl  during  (ho  proi-odini;-  iiu>nth  will  bojji^t^ti 
on  the  last  Saturday  of  each  month.  This  index  will  n<V 
include  reports  in  the  issue  ol"  the  ■■C"'hix>niele"  in  which  it  is 
published.  Tile  latest  index  will  be  fouinl  in  the  issue  of 
,)uly  ;>0.     The  next  will  appear  in  that  of  .\ujiust  "JT. 


Aug.  «  1921.] 


THE  CHKONIOLE 


6'/2:i 


Great  Northern  Railway 

(S2itil  Annual  liepovl  -Year  ended  Dec.  ;il    lO'JO) 
Tho  ((>xt  of  i\w  n*|)<)r(   sifjiidd  by  Pn^sidciH.  I{,;il|)li   hudd, 
together  witli  various  statisMcijil  lablcs,  iiicoMK*  .-KM-omit  und 
balanco  shoot  us  of  Doc;.  31   1920,  will  l)o  found  on  siil)so- 
quont  i)af>;os  of  tliis  issue. 

RESULTS  OF  LINKS  OI>F.n.\TEI>   AS  (IIINAT   NOItTirFRX  UY. 
TJIOSIC   IXnFI'FXnFNTLY  OI'F.ltA  IFI):    M I .VMFAI'OLIS 
WKSriiHN  RY.  AND  DVLUTIl    TLRMINAL. 
[Uoacl  oporattxl  by  U.  S.  RU.  Admin.  Jim.  1  lOlK  to  Mar 
1920.  1<)H). 

Statistics —  Combined.   Federal 

AvoraRO  miU\s  operated.  H,17()  S,178 

Oprralioiis — 

l'a,ssiMiKtM-s    caiTiod S,r):»8,912        S„''i:{(),()(ll        _, 

do     Olio  inllo 68.5, OOl, 740  70l,i)7H,9l)l   (iOl  ,02:i,0r)t)  (1(17.0  i(>, 000 

Av.  rov.  i)or  pass. per  in 


A.VD 


1918. 
Data- 


19201 
1917 


Cumpiiiii/. 

8,200  8,2:j:! 

,2(11,:M(1      K,:i.s2,o:i,'-> 


_  .  ...   , , 3.000  c(s. 

Revonuo  I'roiKlK  (Ions)..  ;12,918,292 

do     ono  mile  (ooo) S,,'>18.Sll 

Av.  rev.  ]>vv  (on  per  rnilo  1 ,0,').'57  els. 
Kev.  train-loan  (Ions)..  (181 

Earns,  per  p.uss.  train  in_  $2.S19 

Earn,  per  fKt .  train  mile.  .$7.21 

Gro.ss  earnings  per  mile.         $14,997 

Earnings —  1920. 

Passenger .$  20,5,'")1 ,02,5 

Freight 89, 700, 8-15 

Mail,  express,  &c 8,413,794 

Other  than  transp. . .       3,891 ,112 


Gross  oper.  rev.. 

Expenses — 
Maint.  of  way,  &c. 

Maint.  of  equip 

Traffic   expenses 

General  expenses 

Transpor.  expenses.. 
Miscel .  operat  ioas  _ . 
Transport  for  invest. 


2.784  ets. 
27,390,432 
7, 973, .5(19 
.9701  ets. 
0(13 
.$2,107 
.$(1.44 
.$12.9(13 
1919. 
.$19,023,859 
77,351,472 
6,277,0(i3 
3,309,7.50 


2.008  cts 

30.948,0.59 

8.814,787 

.8099  (Us, 

084 

.$1,073 

.$5.95 

$12,191 

1918 


_.371  els. 

50,0.50.8  M 

8,399.319 

.70.55  ets, 

(171 

$1,001 

$5.14 

$10,702 

191 


;I5.072.420  $15,83(1,.341 

70.937,445     04,300,000 

5,707,1.59       0,342,0i)2 

2,381.490        2,119,000 


$122,016,776  $100„562,145  $100,098, .520  .$88. ,598, 735 


20 
1 

2 

55 

1 

Cr 


,739 
,742 
.232 
.938 
,712 
,930 
.295 


,072 
.409 
215 

478 
.338 
.320 
.832 


Total  oper .  expens  ..$1 1 3 ,999 ,659 
Net  earnings .$8,617,117 


$18,176,655 

20,200,005 

078.088 

1,840,851 

44,482.867 

1.. 586. 165 

Cr. 184,416 

$86,786,273 
$19,775,872 


$17,405,470 

20,7,57,399 

778,989 

1,737,401 

43.024.345 

1.246,744 

Cr.. 52 1,102 


$li.. 570, 1,57 

11,890,989 

1.330.870 

1,510,405 

32, 262,. 502 

1.133.911 

Cr. 422, 678 


$84,429,245  $,59,282,1,56 
$8,887,779  $29,316,579 


CONSOLIDATED  BALANCE  SHEET  DEC.  31. 


1920. 

Assets —  S 

Ry  prop  &  inv..427,792. 
Misc.  phys.  prop  4.917, 
Uep..     Improv.. 

sink.  fund.  Ac 
Half  int.  inc.  B. 

&  Q.  stk.  held 

by   trustee   of 

30lntbond3._.10'J.114 
Other  holdings — 

Stocks 76.346 

Bonds  otb.  cos  26,7S7 

Notes 2.468 

Advances 10,938 

Miscel.  invest-.     8.156, 

Cash  on  hand 7,840 

Loans  &  bills  rec 
Demand  loans  & 

deposit 1.0.50 

Tiaffic&c.  bal.  1,.dI3 
.4gts.  &  conduct,  3,441 
Materials  &  supp  14.305 
Other     accounts 

receivable.  &c  9,106 
Rents  U.  S.  RR. 

Adminis 19,976 

Other  assets 123. 

U.  S.  RR.  Adm 

def.  a^set^...  .58,348, 
Other  def.  assets  8,261 , 
Unadj.   debits..  21,175 


984 
415 


213,098 


1919. 
S 
412,260.5.55 
4,937,666 

219.788 


810  109.114.810 


46, 


872 
600 
542 
5.55 
358 
904 
9.56 

000 
162 
309 
•321 


.80,934,739 

26.787,600 

2,992.405 

10,333,705 

8.127,377 

9.847.036 

14.842 


425   3,656,727 


154 

278 

775 
426 
174 


22.025.928 
25.352 

.57,417.4.30 
6.987.400 
1.. 585,652 


Total  ..   ..812,645,119  757,269,012 
-V.  113,  p.  .532. 


32 

1 

37 


1920. 
S 
,477,150 
81,268 

168,365 
,931,062 
,292,983 
023.761 
094,005 
604,150 
500,000 
895.910 
789,720 
28,2.52 
815,420 
916,182 
375.080 


Liabilities — - 

Capital  stock 249 

Prem.  on  cap.  st. 
Grants  in  aid  of 

construction-  - 

Funded  debt 257 

Accts.  &  \vas;e->-  12 
Other  accts.  pay  9 
Accrued  taxes. .     6, 

Acer,  int.,  &c 

Loans  &  bills  p.iy  21 , 
Traffic,  &c.,  bal 

Int.  matured 4, 

Div.,  &c.,  matd. 

Depreciation 

Ins.,  &c..  funds. 
Additions,  &c-. 
Other  work  liab. 

&    def.    credit 

items  (net) 

U.  S.  RR.  Adra. 

def .  liabilities.  73, 
Unadj.  credits..     8. 
Fund  dt.  retired     1. 
.Sink,  fund  reser. 
Misc.  fund  res.. 
Approp.  surplus 
Profit  and  loss. .  83. 


Total ...812.645.119  757.269,012 


9.441.911 


1919. 
S 
249,477,150 
81,268 

104.102 

270,868,941 

186.308 

6,402,924 

1.539.802 

492.675 

1.475,000 

1.831 

4,876,700 

9,885 

32,272,7.53 

1,664,101 

.37.444,657 


.093.084 


992.617 

.58.698,182 

232. .525 

2,223,981 

334.024 

1.230,447 

12,608 

24,321 

674,1.55 

5.385,635 

053,115 

303,871 

310,856 

75,411,395 

Gulf  Mobile  &  Northern  Railroad. 

(4</i    Annual   Report — Year   ended    December  31    1920.) 
Pres.  I.  B.  Tigrett,  Mobile,  Ala.,  June  1,  wrote  in  subst.: 

Final  .Settlement  With  U.  S. — On  Sept.  23  1920.  a  (compromise)  settlement 
wa.s  made  with  the  Director-General  covering  the  entire  period  of  Federal 
control  and  embracing  all  items  of  account  including  additions  and  better- 
ments, materials  and  supplies  and  open  accounts,  as  well  as  an  adjustment 
for  deficiencies  in  maintenance  during  Federal  control  and  an  allowance  of 
additional  compeasation . 

The  net  result  of  the  settlement  which  included  the  accounts  and  claims 
of  Meridian  &  Memphis  Railway  Co.,  was  the  determination  of  the  balance 
due  by  the  company  to  the  Director-General  as  .$100,000  and  the  ftmding 
by  the  Director-General  of  this  indebtedness  and  an  additional  sum  of 
$.380,000  representing  ca.sh  payment  to  the  company  at  time  of  settlement, 
or  a  total  of  .$480,000  in  the  company's  6%  note,  due  March  1  1930.  The 
stockholders  on  Nov.  10  1920  voted  to  approve  the  settlement  and  the 
agreement  was  exec-uted  on  Feb.  1  1921 .  [The  profit  and  loss  account  for 
1920  includes  a  credit  Item  of  $293,399  for  "Adjustment  of  U.  S.  Govt, 
accounts  as  settlement  with  tj.  S.  RR.  Administration  Sept.  23  1920." 
Sec  also  V.  Ill,  p.  2420.  1.566.— Ed.] 

Attention  is  (ailed  to  the  fact  that  the  cost  of  new  construction  during 
Federal  control,  including  the  .Jack.son  Extension  and  Blodgett  Branch  was 
met  almfwt  entirely  from  funds  advanced  through  the  company  by  the 
U.S.  UK.  Administration  or  applied  directly  by  the  Administration. 

Federal  Ouarantii  for  the  6  Months  ended  Aug.  31  1920. — The  corporate 
Income  AcM>unt  for  1920  shows  that  for  the  0  months  ended  Aug.  31  1920 
(V.  112.  p.  2037)  an  amount  of  $728,000  has  accrued  as  the  amount  due  the 
compan.v  under  tho  Kwleral  Guaranty  for  that  period  although  the  com- 
pany's claim,  which  has  not  yet  been  settled,  is  in  excess  of  this  amount. 
As  of  Dw;.  31  1920,  $528,000  had  be(!n  rewiived  as  partial  payment  on  ac- 
count of  the  claim. 

During  the  guaranty  period  extraordinary  exp('nditures  were  made  to 
r<5Store  the  property  t^i  efficient  operating  (xmdition  and  charged  to  main- 
tenance;. To  the  ext<!nt  that  maintenance,  misasuerd  by  tho  equated  cost  of 
work  done  and  mat(Tial  ajjplied,  exceeded  one-half  of  the  average  annual 
maintenano!  during  the  t<;st  period,  the  amount  thereof  must  bo  borne  by 
the  f;ompan.y. 

Funded  Debt. — During  the  year  thfTC  were  retired  and  canceled  .$26,000 
Mobile  .Jack.son  &  Kan.sas  ('ity  RR.  Go.  1st  M.  5%  fJold  Konds.  Through 
the  deposit  of  c;ish  with  the  trustee  (;ov(;ring  principal  and  interest  of  tin; 
$1 .000  bonfl  of  said  issue  riimaining  outstanding,  the  mortgage  securing  tlie 
same  hJiS  bcfin  releaK<;d  of  recxird. 

The  mmjiiiny  executed  on  Oct.  1  1920  Its  First  Mortgage  to  U.  S. 
Mortgage,  &.  Trust  Co.,  tr\iHU;<;,  Ut  secure  an  issue  of  $15,000,000  bonds. 
Thirre  have  bf^en  issue/1  under  the  said  mf)rtgagC!  $1 ,000,000  Kirst  Mortgagi: 
6%  H<xi<-s"A  '  Gold  Honds  whir:h  under  the  order  of  the  I  iit.er-Stal(!  (;om- 
mtTi-A:  f'orrimission  approving  t,he  issuancf;  tluireof  may  be  u.sed,  pending 
furth'T  orders  of  the  Gominission,  only  as  wjllateral  security  to  loans.  As 
of  Dec.  31  1920,  thfTO  were  held  in  the  Treasury  $2,970,000  of  such  bonds, 
and  tl. 030, 000  were  pledged  as  collateral  to  loan  from  th(!  Government. 
'V.  Ill,  p.  1182,  1.369,  17.52.  2041.) 

AdtiUlims  and  lieltermenls. — An  arldltional  amount  of  $212,4,54  was 
e,xp<;ndc/l  during  the  year  on  thi;  ./ackson  exl/frnsion,  bringing  the  total  cost 
of  the  proje'-.t  as  of  (ha:.  31  1920  to  $2,182,704.  The  principal  Itonis  of 
^expenditure  wwe  grading  $81,700;  ballast.ing  (not  yet  (x>m|ilet.e),  $4:{,2,52; 
nignalff  and  Int^-.rlrxkers.  $19,736;  and  liit^erest  during  constru<-tlon  on 
expe.nditures  ma/Ie  by  the,  (/.  H.  RR.  Administration  $39,303.  The  ,la,ckKon 
K«t<-ri«iori  ha«  \tfA-n  in  operation  since  Sept.  3  1919.  (,\s  to  ./ackson  He 
Ka<it/rn  Ry.  see  V.  113,  p.  416.) 


The  Itlodgett  llrancli  was  extended  3.85  mllirM,  InrTe.iMing  the  length  of 
the  brancli  to  28.05  miIIcm.  Tim  tr)(,.il  InvoHtniefit  in  IIiIm  urojeel  uh  of 
Dec',  31    1920  was  .$081,080, 

Fllisi'ille  lirtiiiili  Atiunddiied.  —Th\H  branch  0,50  mlloM  w.as  abandoned 
Dec,  20  1920  wllh  i)nrrnlHslon  of  I,  H.  G.  <  NMiiinlsMlop, 

Uiindivag.  —Ah  s(,a(ed  In  the  1919  i-eport ,  the  oroperty  was  reiurned  to  Its 
ownei's  111  poor  physical  condition  due  to  lii.ide<|u;it.o  iiialitl,<^ii.'tiici;  duriiiK 
l''eiler.il  control.  liy  the  exiiendltuni  of  l.irge  muiiih  for  iiriliiU;naiicr(;  tho 
property  was  restoi'ed  to  oCfleieiM,  operating  condition  before  Dec.  ,'il    192(1. 

I'oinparatlve  Figures  Indicating  tlie  Kilent  of  Miilnlrnance  During  \'.t2<)  .t  1919. 
1920.        191(1, |llrlr|«<.  .Matr-rl^il  |920         1919 


( 'r'o.s-^  ti<!H: 
( 'r('o«ite(l 
I  >ii(,i'i'ii,l''(l  pliic 
IJulnvitiiil  oiik  . 
(fiitreat<^<l    i{uiii 


Crcowted  foel  U,  M 
Crciii    feet   H,    M 
Old    fe,-t.    11, 


M 


1,8(12,862  506,314 
W.i.HT.I  336.616 
124,594      41.631 


M. 2,601 ,330  884,661 

feet 


85,254  4,602 
40,818  42.379 
88,685    107,817 

427     1     Total    f(^(l    U. 

Plllnit: 

Total -215.184   lfl4,7«,S|     (Jreeii     lineal     feet         11,698       8,307 

,Swltch  ties:  Sot3 142  26!     do     f;r(!f).soted .  123,478       34.457 

EiiiiipinenI .  -Due  lo  the  pooling  of  i^iuipment  during  l''ederal  control, 
resulting  in  a  larg(!  pen^enlage  of  e(|ni|>i>i<Mit,  nMnalnin/  on  foreign  llnr;s  for 
long  periods,  there  hive  biicMi  substaiilial  ae.ci'uils  of  inainl/onance  and  In  tho 
(4osiiig  nionths  of  the  year  inanv  i".'irs  were  rl^(llrnell  neeilln'j;  heavy  repairs. 
.\s  oC  Dec.  31  1920,  IlKM'e  were;  1  19  bad  oi-der  ears  on  hand,  or  8.0%  of 
e(piipin(^n(,  owned. 

The  motive  power  situation  was  substantially  imiiroved  by  tho  sale  of 
obsolt!t(!  locomotives  and  imrchase  of  four  now  Mikado  lrK'omot4ves. 

Traffic. — Substantial  progress  was  m.-icht  in  tlic^  icrsotration  of  <;ompetitlvo 
traffics  routos.  Ilranch  offices  were  oriem^l  in  St.  houls.  Ghicago,  Mfuiipliis, 
Detroit  and  New  Orlenas  for  tho  solicitation  of  fniight  traffic;  with  satis- 
f.'ictory  results.  ('onferen(;es  have  bi^eii  h(4d  with  connecting  lines  and 
progress  made  in  .an  effort  to  secure  incr<%ise,d  divisions  of  Joint  rates. 

0]iernlinii  Results. — The  increase  in  opciraling  rovcmues  is  the  result  of 
heavier  inovenKMit  of  traffiir  and  increasotl  rates  mide  effective  by  the 
1.  S.  C.  Gominission  on  Aug.  20  1920.  Passenger  rates  were  increased 
to  3.(1  cents  i)er  mile  and  freight  rates  in  th(!  Southern  Dislri(;t  In  which  tho 
road  is  located,  were  increased  25%.  Rates  on  freight  traffic  moving  from 
one  distri(;t  to  another  were  incroa,sed  33  1-3%.  A  large  percentage  of 
lumber  traffic  originating  on  the  line  is  consigned  to  other  districts  and 
carries  the  increase  of  33  1-3%.  The  property  did  not  receive  the  full 
benefit  of  the  rate  increase  until  Oct.  1  1920,  the  Mississippi  RR.  (Jom- 
mission  having  refused  to  permit  the  application  of  the  increased  rates  on 
intra-State  traffic  moving  m  Mississippi  until  that  date. 

While  lumbar  traffic  originating  on  the  line  fell  off  toward  the  end  of  tho 
year  due  to  depression  in  the  lumbar  industry  there  was  an  increase  in 
export  traffic. 

All  items  of  operating  expense  were  materially  increased  by  reason  of  a 
wage  award  made  by  the  U.  S.  RR.  Labor  Board  on  .July  20  1920,  increasing 
wages  paid  to  all  classes  of  labor  on  an  average  of  22%,  retroactive  to 
May  1  1920  The  large  increase  in  maintenance  of  way  and  structure  and 
maintenance  of  equipment  accounts  reflect  extraordinary  expenditures 
made  to  restore  the  property  to  efficient  operating  condition.  The  increase 
in  transportation  expense  is  t.he  result  of  the  wage  increase  and  heavier 
movenjent  of  traffic.     The  cost  of  fuel  was  greatly  in  excess  of  1919. 

The  practice  of  charging  per  diem  rental  for  freight  cars  on  foreign  lines 
was  resumed  with  the  restoration  of  private  control.  The  debit  in  this 
account  is  due  to  the  large  accumulation  of  foreign  cars  on  the  line  under 
load  with  export  freight  during  the  later  months  of  the  year,  and  to  the 
large  number  of  bad  order  cars  on  baud. 

(The  corporate  income  account  for  1920  (V.  112.  p.  2637)  including 
$103,051  compensation  from  U.  S.  Govemement  for  the  two  months 
ended  Feb.  29  1920  and  $728,000  accrued  on  account  of  Federal  guaranty 
for  the  half-year  ended  Aug.  31  1920,  shows  a  surplus  after  interest  charges 
of  $15,827.  The  aforesaid  Federal  items  are  not  taken  into  account  in 
the  combined  operating  statement  below. — Ed. 

OPERATING  RESULTS  AND  STATISTICS  FOR  CALENDAR  YEARS. 

1920.  1919.  1918.  1917. 

Average   miles   operated  470  438  424  402 

Passengers   carried 1,102,084  918,906  674:570  549,699 

Pass,  carried  1  mile 23,380,047     19,308,501     15,058,994     12,543,940 


Aver,  amount  rec.  from 

each  passenger 64.571  cts.     61.754  cts. 

.\ver.  amount  per  pass. 

per  mile 3.0  cts.  2.9  cts. 

Tonsoffrt.  carried 1,545,897       1,197,196 

Tonsof  frt.  carr.  1  mile_216.241.510  111,074,724 
Av.  amt.  rec.  per  ton...  $2.05775  $1.76468 
Aver,    receipts    per    ton 

per  mile 1,47  cts 


63.21  cts.       61.53  cts. 


2.8  cts. 
1,247,951 
125,774,952 
$1.4968 

1.48  cts. 


2.7  cts. 

1,346,153 

137,285,504 

$1.3835 

1.36  cts. 


1.90  cts. 

COMBINED  CORP.  AND  FEDERAL  INCOME  ACCOUNT  EXCLUDING 
IN  ALL  YEARS  FEDERAL  COMPENSATION  AND  GUARANTY. 
[Road  operated  by  U.  S.  RR.  Admin.  Jan.  1  1918  to  March  1  1920.] 


1920.  1919. 

Oper.  revenue — freight.. $3, 181,(166  $2,112,677 

Passenger 711,629  567,466 

Mail,  express,  &c 197,882  99,834 

Incidental  revenue . 57,383  43,529 

Total  oper.  revenue $4,147,960 

Operating  expenses — 

Maint.  of  way  &  struct. $1,440, 842  $637,502 

Maint.  of  equip. 1,093,938  686,546 

Traffic 133,984  71,060 

Transportation 2,026,246  1.298.091 

Miscel.  operation 38 

General    expenses 215,999  166,515 

Trans .  for  invest Cr.  1,907  Cr. 12, 172 

Total  oper.  expenses. ...$4,909,102  $2, 847, .579 

Net  operating  revenue.. def761, 142  def.$24,072 

Railway  tax  accruals,  &c.       180,404  183, .326 

Net  oper.  income def.$941,545  def.$207,399 

Hire  of  freight  cars 11,285 

Rent  from  equip.,  &c deb. 92. 552 


1918. 

$1,867,949 

426,398 

86,445 

37,500 


1917. 
$1,862,430 

338.234 
95,141 
26.845 


.$2,823,506     $2,418,292     $2,322,650 


$431,541 

.557,449 

56,228 

999,168 

270 

123,415 


$311,491 

399,371 

51,816 

717,340 

75 

109,308 


21,748 
9,264 
8,000 

30,006 


Miscellaneous x842,279 

Inc.  from  unf.  sec.  &  accts  46,866 

Inc.  from  fd.  sec.  &  accts.  33,396    

Gross  income df$lll,556  dcf$127,094 

Rent  for  equipment,  &c..  _  8,831 

Interest  on  funded  debt.  .  7 ,758  1 ,350 

Interest  on  unf und.  debt.  51  ,,540  36,716 


$2,168,070 

250,222 

202,159 

$48,062 

43,497 

34.139 

5,517 

18,724 


$1,589,401 

733,249 

141,140 

$592,102 

153,514 

15,922 

4,396 

12,705 


Misc.  income  charges 

Balance 


x644,370 


15,164 


$149,940 

5,128 

1,3,50 

20,602 


$778,640 

4,896 

1,588 

144 


$122,861       $772,011 


surplus df$815,224  def$189,l,56 

X  The  "Ohronicle"  learns  officially  that  the  1920  items  "Miscellaneous 
income  $833, ,530"  and  "miscellaneous  income  charges,  $644,370"  represent 
respectively  Federal  control  receipts  and  disbursements  (lapovers  after 
March  1  1920  from  operating  account)  plus  corporate  income  $936  and 
miscellaneous  income  charges,  $7,225. 


GENERAL  BAL.ANCE  SHEET— DECEMBER  31. 


1920.  1919. 

Ro.ui  &  equip 25,340,178  24.797,488 


M\»i\  pliy.  prop.- 

.54,371 

59,095 

Afllllated  co.s.  and 

other  Invent 

631.915 

631,915 

Gash 

349,473 

68,991 

Spccliil  dcixwlts. .. 

3,110 

835 

I.o.-uiH  and  bills  rec. 

2,345 

2,345 

Truffle,  Ac.  bal.. 

82,077 

18,163 

Malcrlal.-t  <t  supp  - 

488,68(1 

Awls.  A  conductor.'! 

8,051 

Ml.sccl.  accts.  rec- 

,544,290 

3,475 

lijl .  (t  dIv.  rccdv- 

28,465 

58,431 

l)(.^(■rr(^d  JusMctS-  - 

1,601 

761 

IJ.  .S,  ( Jovenimciit 

2,436,095 

llimdju.sted    dcbll;i 

412,418 

71,762 

.Securities  uiipledg. 

2,970,000 

.Securities  ph^dged 

1,030,000 

Total 31 ,946,981  28,149,359 

V,  113,  p.  417. 


1919. 


1920. 

Liabilities—  S  S 

Common   stock. ..  11 ,072,500   11,072,500 
Preferred  stock..  - 1 1 ,494,400  11.494,400 


M.  ,1.  At  K.  C.  bds.  1,000 

DIr.  tJon.  of  RRs.       480,000 

Sec.  of  Treas 515,000 

Iht  m.  0%  gold  bds  4,000,0()() 
J,oaiiH&  bills  /lay-  - 
AcclK.  A:  wanes  pay 
Traffic,  &c.,  bal  - 
Miscellaneous.  .  . 
Interest  matured. . 

Ill(,cri'Ht    ilCITUCd-  - 

Deferred   liabilities 

IJ.  S.  tJovt 

Operating  reserve.^ 
Accrued  (lei)iecla. 
Unu<l).  credits.  . .  . 
Profit  and  loss,  _ . . 


27,000 


598,187 

744,122 

861,457 

9,817 

140,238 

2,860 

78,613 

62,970 

835 

835 

6,797 

129 

975 

1 ,5.56 

2,540.073 

11 9,. 542 

33,100 

671,866 

611,434 

.56, .534 

35,396 

1,843,037 

1,513.167 

Total. 


.31,946,981  28,149,359 
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MlBSOuri  Kansas  &  Texas  Liuei. 
(Refjort/or  the  Fiscal  Year  KnUiny  Dtc.  31  1920). 

('.  K.  Sehaff.  St.  Louiri,  Mo.,  July  I  I'JJl,  wrote 

linu    I'.   S    HK     Adintiititiiilu'ii   Oinraliinis. 
■II  I  7"C  :iii  itwriusi'  ..r^l  I  MV,».:ilil  or  iH%  ,  but 

i    luxeii    iiK'i'uatttMl 

.l):i,      ii     lIl'ClllHSH     l>f 

t  1       :>ii     ill*  I  I  .i.-.n    tit 

.  lisu 

n    fill- 
UiLuim    •)!   jl  ...  1.1  j'>         liili'l'tsit 

'  ,  leauliiiitf  ill  ii  uet  lusu  fur  lliu 


IS'TERKHT  AND  SlNh'lNU  FUNDS  M.XTURKD  DURING  RliCh'lVKR- 
SHW  BUT  NOT  fAlD  DEC    31    lUJO. 


iHltrest  Defemd  Ayi/re\/aliiiif  ll.Uiiti.l'll 

M    K.&T.Ryl»lM 

M    K    JL  O.  liit  M    ^ 

K    f    A  I'ac.  Ust  M.-       . 

Boiiiivilln  Kh    llri<lg«  Ut  M 
Duiliw  &  W     1st  M 


Nov 
.\ug. 
Nov 
Nov 


I   1920   $7!)9,!)!IO 
I  1!)_'0      l:tt).70() 


I  192() 
1  1920 
1  1920 


50.(100 
17,910 
3;j,50O 


M.  K 

do 
do 
do 

ilo 

do 
M    K 


&E 


"t,97»,l70" 
- ■   bds .  Kuh . 

L-ujil    .Mi.„i     boinlri Ian. 

FiibC  .V  lU.f   M    bonds- -Mar 

l8t  M .  1'xtoii.sloii  bds Nov. 

St.  L    Oiv.  1st  M  Ref-.Apr. 

2-yr.  tfoM  M'iit»sf-ict Nov. 


Ciiupunn  Mattirino 


1st  Ml 
2 ml  Ml 
'lax  4  Okla.  KU  1  .  .:  - 
8W  I'oal  J^  luip  i'o.  lut  M 
M.  K.  &  T.  Ky.  Co  oriVx 
8heriuiiii  shruvi'p  vV  .So.  Rv 
Wichita  Falls*  N\V.  Ky   C 

do  1st  &  Rof.  Mtse  bonds 

do  1st  l.len  (!oU.  Tr.  bds 


.Ills 

bds   . 

1st  M 

.  1st  M 


Oct. 

.•\i>r. 

Nlar 

.la  II. 

S((|)t. 

D.i-. 


o 


1st  M  lulv 
luly 
July 


I   I9l«i  to  Au«. 
1  lOlt)  to  .July 
1   191t)  ti)  Supt. 
1  1915  to  Nov. 
I  191t)  to  Oct. 
1  1913  to  Nov. 

19Ui  to  (K-t. 

U)lrt  to  Oct. 

19K)  to  Sept. 

1916  to  July 

19lfi  to  Sopt. 

1915  to  Doc. 

1918  to  July 
1  1917  to  July 
I   1918  to  July 


1920  $4,000,000 
1920     2, -Ml, 725 
1,998,100 
891,575 
;<8 1.800 
6, 2r.  1,120 
900,000 
11,. 500 
5.80,7,50 
222,900 
l,Oi:l,t)25 
■It)  1, 175 


1920 
1920 
1920 
1920 
1920 
1920 
1920 
1920 
1920 
1920 
1920 
1920 
1920 


21)2,2,50 
525,000 
101,750 


Sink    h'undH  Deferred^$l4,2'S.i — 
UooiiviUe  Railroad  Bridge  Co.  1st  MtKe.. Nov.  1  1920     S14,233 

Sink,  fundi  Dtfaulud  Agijregal.  $2,900,172 — 

Mo.  K.  i  Tc.\.  Ky.  Co.  Ociil.  M Ian     1  1016  to  July  1  1920  S2. 618. 525 

S\V  CoalA  Impr.  Co.  1st  M Jan.    1   1916  to  July  11920  198,617 

Wichita  Fulb&  NW.  Kv.  1st  M-..July    1  1918  to  July  1  1920  57,500 

do              l.st  Lien  Coll.  Tr.  M-.. July    1  1917  to  July  11920  31,500 

funded  Debt. — The  chaiigea  In  riuiiled  debt  in  hands  of  tho  public  diiriiiK 
the  year  show  a  net  incieas»<  of  *418  :t2'l,  viz.:  (I)  Incrsase  M.  K.  &  T.  Ky. 
Nat.  Ky,  Kqulp.  Trust.  $1. 261. 500,  and  M.  K.  &  T.  Ky.  of  Te.xas.  Mexican 
Hetrolfum  Vo.  a-JTreemout.  :S182.824,  (2t  Decreases.  Uooiiville  KK.  liridffe 
«'o  1st  Mtne.  !.s.  $13.tM)0;  M.  K.  &  T.  Ky.  (^o.  2-year  (iold  notes  extended. 
$26,000;  Wichita  Falls  &  Southern  Ity.  Co.  1st  M.  bonds  (road  rclea.sed 
IVoni  system  Feb.  29  19201.  $729,000.  M.  K.  *  T.  Ky.  Co.  10-yt>ar  5',<, 
Knuipmeiit  notes  of  1913,  S190,000;  The  M.  K.  &  T.  Ry.  Co.  of  Texas 
10-year  Equipment  notes.  Series  A,  5%  Serial  of  1914.  $68,000. 

Return  on  Property  Investment. — In  1920  the  income  available  for  interese 
was  $4,340,130,  and  the  per  cent  of  income  on  property  investment  w.os 
1.73%.  contrastin!?  with  2. 85%  in  1920  and  3.40%  in  1917,  and  an  avcrast 
of  2.83%  for  the  ten  years  1911  to  1920.  inclusive. 

Rolling  Stoik. — Durins  the  year,  expenditures  wore  made  for  new  o(iuii)- 
ment  IpriuHpally  locoino;ives|  amounting  to  $4,926,880  and  improve- 
ments to  existing  e*iuii)ment  amounting  to  $504,384.  The  value  of  oquip- 
luent  retired  during  the  year,  less  replacements,  vas  $381,586,  leaving  a 
net  increase  of  $5,049,078  in  the  value  of  equipment  owned. 

Federal  Guarant')  for  the  Half  Year  Ended  Aug.  31  1920. — The  amounts  due 
the  receiver  under  this  guaranty  cannot  be  stated  until  all  of  the  transactions 
applying  to  the  guaranty  perio<l  have  been  ascertained  and  the  allowances 
for  maintenance  of  the  property  determined  by  the  Inter-State  Commerce 
Commission. 

Advance  payments  to  Dec.  31  1920  on  account  of  the  guaranty  have  been 
received  as  follows:  M.  K.  &  T.  Ry..  $700,000:  M.  K.  &  T.  Ky.  of  Te.xas. 
$2,870,000:   Wichita  Falls  &  N.  W.  Railway,  $287,000. 

Federal  Compensation,  it-c .— The  annual  compensation  which  the  Director 
General  is  obligated  to  pay  under  tht^o  contracts  for  the  u.so  of  these  lines 
(from  Jan.  1  1918  to  Feb.  29  1920]  is  as  follows:  M.  K.  &  T.  Ky.,  $6,580,- 
872:  M.  K.  &  T.  Ry.  of  Texas,  $735,002;  Wichita  Falls  &  N.  W.  Ry., 
$144,004. 

The  accounts  arising  out  of.  or  incident  to.  Federal  control,  have  not  been 
adjusted.  The  properties  at  the  tormination  of  Federal  control  were  not 
returned  in  as  good  repair  and  with  as  complete  equipment  as  they  were  on 
Jan.  1  1918  when  taken  over  by  the  Government. 

Wages. — The  RR.  L;ibor  Board  granted  increases  in  wages,  effective 
May  1  1920,  greatly  increasing  the  operating  expenses  for  balance  of  year. 

Rates. — The  I.  S.-C.  Commission  authorized  inci-eases  for  transportation 
of  freight  and  passengers,  effective  Aug.  26  1920.  approximating  35%  on 
freight  traffic  and  20%  on  p.-issenger  traffic.  The  full  benefit  of  this  auth- 
orized increase  was  not  obtained  due  to  the  opposition  of  some  States  to  the 
application  of  the  increases  to  the  traffic  wholly  within  such  States. 

Federal  Valuation. — A  definite  date  of  completion  of  this  important  work 
may  be  determined  some  time  during  1922. 

Death  of  Officers. — The  Receiver  announces  with  sorrow,  the  death  on 
July  12  1920,  of  Mr.  Frank  Trumbull,  Chairman  of  the  Board,  and  also  on 
May  2  1921,  of  Frank  H.  Davis,  who  served  on  the  Board  of  Directors. 
Both  had  been  members  of  the  Executive  Committee  for  many   years 

COMMODITIES   CARRIED   FOR    YEAR   ENDED   DEC.    31. 


{All  in  tons) .  Agriculture. 

1920--- -  2.293.846 

1919 2,463.314 

1918 2.685.712 

1917 - 2.329,886 

1916 2.452.768 

1915 2,380,710 


Animals. 
552.512 
719,028 
704,985 
693.115 
552,106 
447,520 


Mines. 
3.871.6.30 
4.837.662 
4,510,078 
4,624,013 
4.531,497 
4,378.935 


Forests. 

844,611 

975,020 

897,862 

944.994 

842.132 

825,936 


FOR 


GENERAL  STATISTICS 

1920. 
Average  miles  operated-  3.793 

Passengers   carried 8.699,660 


YEARS  ENDING  DEC. 

1919.  1918. 

3.839  3.861 

&.322.218       6,051,075 


M'fac.  <&€. 
5.789,868 
4,313,923 
4.077,230 
4,218,965 
2.747.351 
2,184.847 

31. 

1917. 
3.866 
6.777.365 


Pass,  carried  one  mile-.. 658.772, 164  626.535.040  561.969.428  467,763.812 

Rev.  pass,  per  mile 2.94  cts.         2.67  cts.         2.62  cts.         2.39  cts. 

Revenue  tons  carried---   13. ,352, 467     13.308,947     12,875,867     12.864,973 

do    1  mile  (000s  omit)     3,312,953       2,978,281       3.263,766       2.986,316 

Revenue  per  ton  per  mile       1.43  cts.  1.39  cts.         1.10  cts.         0.97  cts. 

Revenue  per  mile  of  road        $19,221  $16,106  $14,022  $11,211 

OPERATING  RESULTS  FOR  CALENDAR   YEARS. 
[Road  Operated  by  U.  S.  RR.  Admin.  Jan.  1  1918  to  Mar.  1  1920). 


Operating  Revenues —  1920. 

Freight  traffic $47,363,851 

Passenger  traffic 19.378,120 

Mail 2,286,747 

Express 1.899,967 

Miscellaneous 1,986,053 


1919. 

$41,283,106 

16.709,711 

715,239 

1,609.690 

1,507,631 


1918.  1917. 

$35,754,940  $29,027,903 

14.715,178     11,160,922 

765,503  796.848 

1.623.472        1.239,934 

1,279.705       1,118,543 


Total  oper.  revenues- -572,914.737 
Maintenance  of  way  &c. $16. 422. 652  i 

Maint.  of  equipment 17,378.345 

Traffic   expoiL^jcs 978, .596 

Transportation  expenses  32.014,152 
Miscellaneous  operations         180,381 

lieneral  expenses -.     2,630,75t) 

Transp'n  for  investment     Cr.24.004 


Total  opcr.  expenses. 

Operating  ratio 

Net  earnings 


>61,825.376  $54,138,799  $43,344.1.50 

12,124,064  $9,539,254  .$6. 3,53, 665 

14,814,835  12,630.284  8,737,922 

657,120  .582,149  786.980 

26.876,430  22,377,510  15, 672. .561 

402,028  382.947  345,6,59 

2.146.421  1.852,763  1,273,611 

Cr. 34.002  Cr. 35, 875  Cr. 24. 287 


-$69,880,879  $56,986,896  $47,329,033  $33,146,111 

(95.8%)         (92.17%)        (87.42%>)        76.47% 

.$3.033,8.58     $4,838,481     $6,809,766  $10,198,040 


Co.\ 


'II  I' 


.ni.u.M. 


1U20. 
Operating  Revenue —        Corporate. 

Freight  $40, 1 5H,H83 

I'auMeiiger  ,.    15,919,265 

Mull  1,293,317 

Express 1,. 507, 773 

.Misc.llaaeouii 699,700 

liicideiilal 1.001.223 

Joint  faulUty 42.719 


iOKPORATE  INCOME 

1920.  1920. 

Federal  ♦  Total. 

87,205,168  $47,363,851 

3,4,58,8.55      19,378,120 

993,430       2,286,747 

302,194        1,890,967 

94,8.57  791, ,558 

126,973       1.128,196 

20.580  63.299 


ACCOUNT 

1919. 

Total. 

$41,283,106 

16,709,711 

715.239 

1,609,690 

416,308 

1,026.1)26 

61.697 


Total  OiKirut.  revenue  $60,712,680  $12,202,0,57  $72,914,737  $61,825,370 


Opeiating  Expenses — 
Maint    of  w  ly  &  struct.  .$13,314,164 
.Maint.  of  ui|ulpiutint  - .  -    14,0^)2, ,597 

Traffic   ex|)eiises 

Transiiortution  uxpenseii 
M  UciHlanuous  operatluiu 

•  ieiieral  expenses         

Transiiort,  fur  invest 


809,619 

25,176,038 

.382,155 

2,2.53,100 

Cr.20..5O6 


$3,108,488 

3,285,718 

168,948 

6,838,113 

98,226 

377,6,56 

CV,3,498 


$16, '1 22 ,6,52 

17, 378, .345 

978,, 596 

32,014,152 

480,381 

2.6,30,7.56 

CV.24.004 


$12,124,064 

14,814,835 

6,57,120 

26,87(i,430 

402,028 

2,146.421 

Cr.34.002 


Total  operating  oxp.. $56.007, 108  $13,873,681   $69,880,879  $.56,986,896 

Net  opoiatiiig  revenue  $4,705,482df$l  .671 .624     $3,0,33,8.58     $4,8.38,481 

Railway  accruaU $1,720,113         $368,742     $2,088,8,55     $2,031,869 

Uncoil,  ry.ro venue 8.8.50  8.648  17,497  12,241 

Total  oper.  Income...  $2,976, fil9df.$2, 019,014 


Rent  froiji  ei|uip- 

Jolnt  fac.  rent  inc 

Inc.  from  le.ise  of  road    - 

MIseell.  rent  iiu'Dine 

M  Lseel  .non-op .  phys  .prop 

Dividend  inc  nine 

Inc.  from  funded  sec 

Inc.  from  unf.  sec 

Miscellaneous 


91.628  .54,741 

1,53,928  40,998 

.',818,681  df. 2, 807. 408 
167,026 
23,396 
8,000 
32,810 
105.639 
4.379 


1.042 

67.9.38 

dob.  1,784 


Gross  Income -.  $6,382,006  df.4,693. 487 


Deductions — 
Hire  of  frt.  cars  d 

Kent  for  ecpilp   - 

Joint  facilit  y  rents 

Mlscell.  tax  accruals 

Int.  on  funded  debt  — 

Int.  on  unf.  debt 

Sliscellaneous 


bal-.   $1,102,624  Cr. $111. 496 

109,183  206.982 

645,820  154.1.59 

1.177        

0,683,436 
165,793 
183,072 


Total  deductions 
Net    loss 


.-.   $8,891,105 
.-.   $2,. 509, 099 

*  Including  lapover  items  to  Aug 


6,114 
CV.  1.56,969 

$4,792,277 
$98,790 

31  1920. 


$927,. 506 

$2,794,300 

116,369 

2,032,715 

194,926 

240,961 

1  1  ,273 

1 1 ,373 

1()7,026 

48,470 

23,396 

11,522 

8,000 

1,.587 

33.852 

63..552 

173.576 

73..503 

2,595 

9(1 

$1,688,519 

$5,278,924 

$991,129 

$1,037,003 

316,165 

1,837.123 

799,979 

789.933 

1,177 

1 ,346 

6,683,436 

6,604.739 

171,907 

1.32.0.54 

26,103 

39,359 

$8,989,895 
$7,301,376 


no, 441, .5.58 
.$5,162,634 


GENERAL  BALANCE  SHEET— DECEMBER  31. 


1920. 

.1.1.V(/.< —  S 

Iiiv.   In   ricul   & 

eoiUpment    -.250,486. 
Iinpr.   on   loiiied 

proi)cn.v      .  .  -  7. 

Sinking   ifumls.  2, 
I)e|).   In   lluu   of 

Mtge.   prop..  161, 

Misc.  phys. prop.  339, 
Inv.  In  iiffll.  cos 

DledKO'l 955, 

do  unpledged.  6 

Other  tnv.pledg      

do  impledgcd.  491 

fiish 5,122 

Special  (lepo-sils.  247, 
I.Oiins  &  bills  re- 

celv..- 1. 

Traffic.  &c..  bal.  1.112 

Asts.&oomluct.  1.441, 
Mlscell.  accts.rec.  :{.89l, 

Mud  &  supplier  10.230 

Int.&divs.rec   .  5 

Other  cur  .assets.  186, 


1919.        I 
S 

394  343.038.770 


162 
435 

448 
808 

907 
,405 


,024 
644 
410 

398 
496 

r,s^ 

883 
9Sii 
,08.S 
223 


6.. 594 
2,044 

31,377 
274,648 

95.5.907 

8.310 

472.267 

62.9(;9 

S.iO.SSO 
370.. 509 

1,352 
58,. 501 

344,204 

""6,ii5 
32,022 


U.S  RR  Admin.— 
Mat'l  &  supplies 

Dec.  31  1917.  7.098,846 
Fed.  control  rent  a  12. 521. 671 
Cash  Deo.  :il  ■17  2,997,418 
.4gts.&  conduct. 

Dec.  31  1917- 
.'\ssets    Dec.    31 

1917.  collected    6 
Miscellaneous.-     1 
.Accrued  deprec.     2 
Work,  tundi'.'lv. 
Other  def.  as-sets 
Rents  &  Ins. prep 
Other  unadj  .deb. 


7,276.110 
9.714.263 
2,997,418 


1.090.004       1.106.980 


572.307 
,545,003 
493,150 
103.014 
40.000 
13.725 
613,135 


6,587. i:?0 
1,308,976 

is.oes 


192,536 


Total -309.778,574  275,717.886 


1920. 

1919. 

LtaMIUtes— 

S 

% 

IT'sf.  stock   ... 

13,000,000 

13.000.000 

Com.  sto!-k  held 

by  public   . .. 

63.283,257 

63,283,2.57 

do  held  by  co. 

26,500 

26,. 500 

Funded  debt  un- 

malu.-c.i 143.411.824 

142,993.500 

Loans  &  bills  pay 

1,583,750 

1,629.233 

Truffle  &c.  Hal. 

2,482,295 

87,068 

Accts.  &  wases. 

10,083,0.57 

160,317 

Mlscel.accta  pay 

236,630 

3,013 

Intcrert  miitured 

22,238,417 

18,566,299 

Dlv.    .%    funded 

debt  matured - 

3,538 

18,688 

Interest  accrued 

1.286.254 

1,209,857 

Rents  accrued. - 

120.756 

4,575 

Othercur.ll:',!).. 

812.042 

16,731 

U.S.  RH..\dmln— 

Add.&beltermts 

7, 553,. 586 

6.314,810 

Loans  recelved- 

1,9.59.000 

1.802,000 

Llab.Oec.3l'17 

13.3.59..507 

13.304.144 

Oorp.tran.'iact's. 

1,948.885 

1.786.115 

Fed.mal'l&  sup- 

plies 2-29-20. . 

7,685,064 

Exps.     prior    to 

Jan.  1  1918.-. 

1,848,128 

2.045,748 

Miscellaneous.. 

289,520 

24,238 

Deferred  liab 

792,653 

2,760 

Tax  liability 

347.114 

1 

Ace.  deprec.  on 

equip     

6.327.051 

2.906.868 

Other  unadj.  cr. 

5,314,415 

240,039 

Add. to  prop. thru 

Inc.  &  surpl.. 

1,773,370 

1,669,948 

Sinking  fund  res 

273,812 

273,760 

.\pp.  sur.nol  Inv 

111.785 

112.414 

Profit  and  loss.. 

1,626,564 

4.236.002 

Total 


309,778,574  275.717,886 


Note The  following  securities  not  Included  in  Balance  Sheet  accounts: 

Securifles  issued  or  assumed— unpledged  1920,  $884,043.  1919  JH7.043: 
fecv"r7tie^isS  or  assimied-pledged  1920,  $30.184,000_.  1919  $30,894,000: 
funded  debt  iii  smking  funds  1920,  $2,749,000.  1919  $2,749,000. 

a  Federal  Control  rentals  $16,119,821.  less  amoimt  received  on  account 
$3,598,150.  ^ ,  ^  ,  .     ^ 

Accounts  with  the  U.  S.  Government  both  Assets  and  Liab.  are  subject 
to  adiustment.  The  pledged  securities  include  chiefly  $19. .545. .500  bonds 
D°ed-id  imder  M.  K  &  T.  Consolidated  Mortgage  notably  $4,776,000 
M  K  &  T  Terminal  Co.  of  St.  Louis  and  S6.830.000  M .  K.  &  T.  Gon.  M  . 
so  pledged  and  $1,823,000  stock  pledged  under  Gen.  and  Consol.  mortgages. 
— f.  113,  p.  417. 

American  Light  &  Traction  Co. 

{Report  for   the    Year   ending   June   30    1921.) 

Pres.  Alanson  P.  Lathrop,  N.  Y.,  Aug:.  1.  wrote  in  subst.* 
The  board  on  July  5  1921  declared  with  the  regular  I»referred  dividend  of 
lVi;%    a  cash  dividend  of  1%  to  holders  of  Common  stock,  and  a  stock 
dividend  at  the  rate  of  1  share  of  Common  stock  on  every  100  shart«  out- 
standing: all  pavable  Aug.  1  to  stockholders  of  record  July  14. 


INCOME  ACCOUNT  FOR 

1920-21. 
Earnings  on  stocks  of  sub- 

sldlary  cos  owned $1  ,S8l  ,242 

Miscellaneous   earnrngs..   l,29o.(b4 


CEARS  ENDING  JUNE 
1919-20.  1918-19 


$3,215,996 
94  6,. 520 


$3,417,St)7 
793,531 


$0. 
1917-18. 

$4,302,056 
924.t«.50 


Gross  earnings 

Expenses 

lutorost  on  &%  notes... 


-$3,177,006 
.  365,721 
.       350.838 


$4,162,515     $4,211,398 

268,281  23«.6S1 

14.199  


$5,226,7l>«i 
313.683 


Net  earnings 

Preferred   dhldends. . 


$2,460,447 

8,54,172 

.   1.092,108 

took).--   1,292,754 


Common  dlvs.  (cash) 
Common  dlvs.  (s 

Balance,  deficit $778, .5.87 

Profit  and  loss,  surplus.  .$8,731,188 


$3,894,234  $:i.971.71S 

851.172  S54.172 

2,340,492  2,3lHVS22 

2.340,49a  3,S(HV822 


$4.9n.(V5S 

s:>i,i:2 

2.t\S.5,W2 
3,tV^5,»3v3 


$1,640,931     $1,484, W9 

$9,509,775  $11,150,696 


$1U.' 

$n  :\^2. 


JH> 


Auu.  6  1921.] 
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CONDliNSl'UJ  liALANCI-:  SlllilCI    .lUNh: 


.l.vsiYs    - 
liiVdMliiicntiieu't., 
Tiimponuy  InvoMf, 
10ii>'iilnK''<,    stilmldl 

arj'  coinimMlos. . 
HIIlM  rccclvi!bl<i_    . 

Accl.-!    ITCI'I  vultU' .  . 

MI:)ci'lliin(M)UH  , .. 

Nolo   (llHCOUUl.  UIU 

oxponHdM 

Int.it  (llva.rocolv. 

C'llHll  .  - 


UVJI. 

$ 

35.471,007 

.  3,l»r),2lr) 

xH,01l2,S07 

!l.ll)I),:t2l) 

f>()5,(i7(> 

-'l,(l!)7 


■ino,H72 

65,038 

1,122.010 


11120 

:ir),o(U),H2ti 
;i,t.V),iyi 

7,;t21),!»,'>l 

.'•),7r)a,02!) 
.i7;t,fi.sH 

520,011 

5H,077 

4.71+,2;!0 


Totiil 08,008,470  57.100,802 


l.Ulhllinr^i 
rrf^fiirri'il  nlmli        I -I 
Oomiiioii   Hloi'li        27 
5-.VT.(l'  ,,  Hiilil  riiilim  (i 
VViin-ii,IllH 
MIhc(^IIuci('i)1|m 
TiixcH  A  i>x|i.  iiiillc. 

IlllOl'dHl,    IliM'I'IK'd 

Ai^^l.s.  |m.vRliU'.iV;i\ 
DIvlddiiiJM  iiiMM'iiud 
'I'lixoH  iKH'niod  . .  . . 
Miii'pliiH  St.  rc!;iurv(W  8 


1021. 

1020. 

!» 

» 

2:tf  1,200 

M,2H(I,20(1 

7:i2.H()(l 

211,208,  100 

(1(10,(11)0 

5, ■150.011(1 

iH(),:iiir> 

i:io,i22 

27,751 

:i  10.00  1 

00,000 

;.  i,,'.oo 

i:(,22(i 

0,015 

(107,018 

1,0(12,705 

410,0:!! 

7:i  1,188 

0,500,776 

'I'oliil 


.58,008,470  57,100,802 


xKaruiiiK.s,  subsidiary  coiiii)anlos:  EurnlriKs  HKHilvablo,  $2,12t.l.')2,  iiml 
rocotistnu'doii  rosorvo,  .i;5,',)71 ,0.')<'>. — V.  113,  i>.   11,'). 

Virginia-Carolina  Chemical  Co. 

[  Re pmi  for  Fiscal  Year  ('ii(l,/n(i  Mni/'M  1021.) 

The  Preaidoal's  remarks  will  1>(»  (.nivd  l;it(!r,  whoa  issuod. 

CONSOLIDATED  RESULTS  FOR  YEARS  ENDING  MAY  31. 

19L'0-2I.  l'.)10-20.  1018-10.  1917-lH, 

Total  iiol  i>rofit.s loss  $7 ,7 1 9, 1 08  .Slti,^,^,:!^!'  $l(),2i;{,,%02  $l(),8:i2.9  12 

Kepairs  &  inainton.-uico.     2,7S7,(U)0       3,l()l,0;iS       li.iiOO,  101       2,09H,.'-),V2 
Res' vo  Ibc  (loohl  fill  ilobts 
and  (iiNli  (liKcoiiiils  on 

un.sottlod  accounts 

Federal  taxOvS 

Reser\  o  for  doproclation 


:,M0,0t)9 
'200'6d6| 


1,43-1,.')()0 
2,111,969 


l,18(i,;i2.'5       1,012,001 
2,397, 531     x2,G29,12l 


Bal.,  not  profit.. .loss  ,113,152,876 

Less  Int..  IHvs.,  &c. — 
Int.  on  l.st  M.  5%  bonds        $,'')77„500 
Interest  on  debentures. .         539 ,4,54 

Interest  and  discount 1 .354  ..525 

Preferred  dividend  (8% )     1 .721 ,747 


,?9.251.746     .18.933.335  .110,193.208 


.1,592. ,500 

187.4.54 

1.119,746 

1.082,013 


Common  cU vidend ...  (5% )  1 ,399.220  (6)  1 ,679,004  (6)  1 
Consumer's  Chem .  Corp .  * — ■ 

Pref.  dividend  (7%)..  28,875        

Surplus.. Cr. 115, 176        

Prem.  onconv.of  deben.     Cr. 10. 182        


W107 
262 
.398 
,604 
,670 


,.500 
,209 
,370 
,165 
,064 


3f01i'j! 

275 

910 

1 ,600 

(3)830 


.,500 
.7.53 
,346 
,076 
,.532 


Total  deductions $5,505,963     .$5,260,807 

Balance,  surplus def  .$18.6,58,839     .$3,090,930 

Profit  and  loss $8,776,016  .$27,434,856 

*  Not  pro'^'iously  consolidated. 

CONSOLIDATED  BALANCE  SHEET  M^V 31 

1921.      1920. 


$5,551,308  $4,249,107 

,$3,382,027  $5,044,161 

524,109,233  $21,552,295 


*309,278 
7,108,678 
7,407,814 


Assets —  ., 

Real  estate,  plants,  &c..  50,925,815 
Real   estate,    &c..   Con- 
sumer's Chem.  Corp.. 
Invest .  in  sub .  cos . ,  &c.  . 
Casti 

Mfd.  prod".' mat',  fesupp".  15.'534.'3'7d 
Accts.  &  bills  receivable. a32.602. 116 
Int..  ills.,  &c..  paid  in  adv.  2.303,750 
Miscellaneous  investm'ts        281 .912 

Liberty  bonds 

Insur.  fund  investment.      

1st  M.  15-yr.  5spurch'd.      

Total.. 116.743.743 

Liabilities —  $ 

Capital  stock,  pref  erred. y21  ..568,573 
Capital  stock,  common.  27,984,400 
Consumers'  Chem.  Corp. 

Preferred  stock 

1st  M.  15-yr.  5%  bonds. 
lO-yr.  6%  s.  f.  conv.  deb. 
12-yr.  7K%  s.  f.  deben. 

Bills  payable 27.421,703 

Accts.  pay.,  incl.  Fed.  tax     1,611,349 

Contingent   accounts 

Deprec.  reserve,  &c 

Insurance,  &c. ,  reserves. 
Liab.  acct.  of  1st  M.  ,5s 

purchased  in  advance.      

Surplus 8,776,016 


INCLUDING 
1010. 

$ 
48,401,314     46,352,081 


SUB.  COS. 
1018. 

$ 
45,707,718 


7,484,912 

8,467,583 

21,180,100 

33,873,802 

8.56,274 

274.264 

364.247 

"23'8',748 


8.241.625 

7.202.001 

18. .504,077 

31,061,182 

803.425 

102.949- 

1.277.090 

30.000 


8.330.234 

6,776,286 

18,706.853 

25,620,-505 

6.58,564 

.502,415 

1,003,2.50 

30,000 


121,240,343  114,654,520  107,443,015 


Z400.000 

11,400,000 

2,617,000 

12,250,000 


606,660 

1,755,988 

352,053 


21,466,701 
27,98-1,400 


11,700,000 
2,709,137 

22,'5'0'7",473 
5,021,0.50 

1,5'60',448 
517„530 

238,748 
27,434,856 


20,425.801     20,012,255 
27,084,400     27,084,400 


12,000,000     12,300,000 
4,029,440       4,600,385 


17,317,500  13,720,000 

5,785.150  3.374.886 

1.445,022  003,600 

1,082,480  b2, 510,657 

475,404  377,338 


24,100,233  x21, 552.205 


Total 116.743.743  121.240.343  114,654,520  107,443,915 


*  Not  previously  consolidated . 

a  Includes  accounts  receivable,  $14,613,123;  bills  receivable,  $21 .139.405. 
less  reserves  for  doubtful  debts,  rebates  of  interest  and  cash  discounts 
allowable  on  accounts  receivable,  b  Includes  provision  for  Federal  taxes 
now  reported  with  "accounts  payable."  x  This  profit  and  loss  surplus 
ae  of  May  31  1918  was  later  reduced  to  $20,727,207  by  an  adjustment  of 
$825,088  "in  respect  of  Federal  taxes  for  the  year  ending  May  31  1918." 

y  Includes  $101 .782  Preferred  stock  issued  for  6%  Convertible  debentures. 

z  Dividends  and  principal  guaranteed  by  Virginia-Carolina  Chemical  Co. 

Note. — Under  agreement  of  April  1  1913  the  Virginia-C3arolina  Chemical 
Co.  guarantees  the  7%  dividends  on  $412,500  Pref.  stock  of  the  Consumers' 
Chemical  Corporation,  and  retirement  of  the  principal  on  or  before  April  1 
1933.  all  of  the  profits  in  excess  of  the  Preferrcfl  dividends  belonging  to  the 
Virginia-Carolina  CJhomical  Co.  through  ownershii)  of  the  Common  stock. 
*»lhe  foregoing  balance  sheet  includes  the  accounts  of  Virginia-C'arolina 
Chemical  Co..  Charleston  (.S.  O.)  Mining  &  Manufacturing  Co.  and  Sulphur 
Mining  &  RK.  Co.;  the  two  independently  operated  subsidiary  fertilizer 
companies  at  Baltimore.  Md..  and  Birmingham.  Ala.;  the  Southern  Cotton 
OU  Co..  and  other  subsidiary  companies,  di.strict  offices  and  branches. 
—V.  113,  p.  91. 

International  Mercantile  Ma,rine  Co.,  New  York. 

{Report  for  Fiscal   Year  ending  Dec.  31   1920.) 
President  P.  A.  S.  Franklin,  .July  1.^,  wi'ote  in  substance: 

Results. — The  net  result  of  operating  the  International  Mercantile  Marine 
Co.  and  it.s  sul>sidi;jry  companies  (American  lAin>,  Red  Star  Line,  White 
Star  Line,  Atlantic  Transport  Line,  l^eyland  Line  and  Dominion  Line)  for 
the  year  1920  was  $0.005.0.59,  as  compared  with  $17,062,012  the  year  before, 
a  decrease  of  $7.1.56.0.53. 

The  InfTease  In  both  the  grrjss  earnings  and  the;  ()p(!rating  and  general 
«xpen,s(,-s  in  1920  over  1910  is  duo  to  the  fact  that  many  of  the  steamers 
were  under  Oovernment  re(|uLsltion  during  part  of  1910,  free  of  operating 
coHts  to  the  f;*)mpany,  and  also  to  the  re-<;ntry  of  passenger  .steamers  into 
their  regular  trades.     The  details  are  as  follows: 

1020.  1019. 

OroHS  earnings  Cafter  providing  for  British  excess 

profits  duty;,  also  miscol.  earns.  &  iusur.  fund 

surplus  for  the  year $128,277,610  $86,003,021 

Operating  &  /general  oxp.,  IncJ.  U.S.  income  tax, 

excess  profits  tax,  &  British  Income  tax,  alio  Int. 

(xn  deb.  bonds  of  subsidiary  companies 110,793.505    62,005,213 

Net  earnings,  before  providing  for  int.  on  I.  M. 

.■VI.  (U,.  bondK  U  depreciation  on  steamers.  .*$  17. 484 .01 5  $24,507,808 
Interest  on  I.  M.  M.  Co.  bonds 2,231,680       2,309,232 


Deprc<;latlon  on  !itcani<n's .. 

Net  result 


$16,252,335  $22,288„576 
-     5.340,376       5,225,661 


.$9.905.9,50  $17,062,912 

•  Vrrr  urtrpfir  r/>mpar1son  with  reHiiIts  of  previous  years  the  earnings  of 
the  BrItUh  companlc"*  have  Mien  c<;nvert,ed  at  $4  85  per  £  slerlhig. 


pany,  were  as  follows 
'I'lif  111  net  KiiriiN.  of  I .  ,M 


Tlie  liiloniatloiml  Mi  i-fMiitlli)  .Marine  <!o.  can  Hdciiro  tlii- earnings  of  the 
Hiilisidlitry  cojiipiiiilcM  only  lliroiigli  (he  dIvldciidH  wlilcli  they  (liiclun!  from 
tliiK)  to  time.     These,  togi-ilicr  wllli  iliii  r,iher  eariilngM  of  the  parent  tvna- 

Al  .  (-11.  pills  dIvH.  (Vom 

sub.  COS.,  after  deducting  taxes  «t  gen.  iixx)uimiiM.$l  1 ,307,442  $15,193,831 

licdiiil     I.  M  .  M .  Co.  bond  liitercHi           2.231,680  2,3f>',»,232 

Depreciation  on  sleaniers  dlreclly  owned  ... ...         708,478  660  400 

Ualanco *»K,307,283*»12.224,194 

*  Dividends  received  from  British  subsidiary  companies  have  Ixseii  con- 
verted at  the  market  rain  of  exiliaiige  on  dale  rei^jlvod. 


Adniiisc  lUisiiifs.i  ('diiiIIUdiis  in  lO'JO.  The  decrease  In  ii<  t  earnings  for 
the  year  1020  as  C(iiii|),in!(l  with  iOlO  was  (t.iUKed  largel.v  by  llie  smaller 
movement  of  I'mlght  tralTic,  llie  coiiH(!<(iinnl,  recession  In  I'lelght  rates  and 
:iIno  b.v  l,'il>iir  dilTiciill  les  In  varloiiH  diici:!  Ions,  wlilcli  Hi;rloiiMl.v  iiiUjrfered 
with  the  rdgiil.'tr  movcimeiil,  of  traffic  and  (ho  dlspatcli  of  yo'iir  sleamers 
Mild  which  m.iliM'i.ill.v  liicrciKcd  operating  iixpeiisi-s.  The  dlf'ficiiltlis  of 
cniulucl  lug  the  liiisiiie.s.s  (luring  lli(^  last  year  and  so  f:ir  (his  y'.ar  hiive  been 
very  ^icit  .  due  to  conipllc.il  Ions  with  labor  and  exceedingly  heavy  expenacu 
In  (Minnection  with  repairs,  recnndll  loiiliig  of  the  ships  after  their  war  work 
and  excessive  cost  ol  all  supplies  re()iiired. 

Ediniiiijs  ill  1021.  -The  net  e.iriiliigs  of  your  jiropertles  for  the  1st  half 
of  10'.M  liavi)  \)vn\  niniiiiig  coii.siderably  lower  than  I  he  figures  given 
;ib()ve  for  1020.  due  to  the  great  shrliikiige  in  the  nioveiiient  of  traffic  all 
over  the  W(irld,  resulting  in  nian.v  idle  freight  steaiiiers  and  much  of  the 
frolghl  moving  being  c.irried  al,  r.itiis  which  In  iiiiiny  cases  does  not  pay 
the  cost  of  l.ibor  aiul  other  charg(\s  incidental  t,o  handling  the  traffic  to  and 
from  steamers. 

In  .addition  to  this,  the  movement  of  thInNrlass  passengers  from  Kurope 
to  this  country  has  been  materi;illy  disturbed  b.v  passport  difficultie,s  and 
(iiiarantine  rcgulaticns,  culminating  in  (Jongriws  passing  a  law  in  May  of 
this  year  limiting  Immigration  from  each  nation  to  3%  of  the  residents  of 
such' nation  in  this  country,  as  shown  by  the  1010  (Census.  IIi;v/ever. 
the  first  and  .second  class  passenger  business,  in  which  your  company  is 
very  largely  Interested,  is  (juito  satisfactory.  ^ 

Outlook. —  It  is  impossible  to  predict  a  material  improvement  in  the 
situation  in  the  near  future,  as  this  can  only  be  brought  about  as  ixilitical, 
economic  and  labor  conditions  in  Kurope  improve  and  the  buying  ability 
of  European  nations  is  gradually  restored.  In  the  meantime  your  property 
is  being  well  maintained  and  judiciously  strengthened,  your  cash  position 
is  strong  and  your  directors  feel  that  the  company  is  well  equipped  to  main- 
tain its  position  in  its  various  trades,  and  in  excellent  condition  to  weather 
the  storm  through  which  shipping  is  now  passing. 

Steamships. — Although  your  directors  have  made  some  additions  to  the 
fleet  to  replace  the  steamers  lost  during  the  war,  they  considered,  with 
business  generally  falling  off,  that  their  most  Important  duty  was  to  pursue 
a  policy  of  husbanding  cash  and  not  assume  commitments  beyond  re- 
sources plus  reasonable  expectations  of  earnings.  They  have  been  particu- 
larly desirous  to  avoid  the  necessity  of  providing  for  additional  capital 
during  the  present  financial  situation  and  feel  that  this  has  been  accomplished . 

Purchase  Leyland  Stock. — During  the  year  1020  yotir  company  purchased 
1,537  ordinary  shares  and  82,162  preference  shares  of  Frederick  Leyland 
&  Co..  Ijtd..  and  now  owns  all  of  the  ordinary  shares  and  all  but  570  of  the 
preference  shares  (this  small  number,  amounting  to  less  than  'A  of  1%. 
being  still  in  the  hands  of  the  public)  making  the  present  ownership  as 
follows: 

Leyland  Stock —  Totallssue.  I .  M.  M.  Co.      Outside. 

Ordinary £1.200.000     £1,200,000  

Preference ... 1,414,350       1,408,650  £5,700 

The  Leyland  Co.  has  no  bonded  debt,  aU  of  its  debentures  havmg  been 
retired  in  1915. 

Combined  Income  Account. — The  combined  income  account  for  the  year 
1020  (see  below)  shows  a  profit  of  $12,782,178  after  meeting  all  fixed 
charges  and  operating  expenses,  in  which  latter  are  included  all  charges 
for  repairs,  maintenance  and  overhauls,  as  compared  with  a  profit  of 
$17,740,032  for  the  year  1010. 

The  income  account  for  1020  includes  the  entire  earnings  of  Frederick 
Leyland  &  Co.,  Ltd.,  while  the  comparative  figures  for  1010  and  1018 
include  only  that  portion  of  the  Leyland  Co.  earnings  received  in  dividends 
by  International  Mercantile  Marine  Co. 

Cash  and  Cash  Assets. — The  consolidated  balance  sheet  of  Dec.  31  1020 
shows  for  the  company  and  its  subsidiaries,  including  Frederick  Leyland 
&  Co.,  Ltd.,  were  as  follows: 

Marketable  stocks  and  bonds,  155,522,220;  cash.  $17,022, 052. .$72,545, 173 
Deduct — -Amount   payable   for   taxes   and   excess   profits   duty 

accrued  to  Dec.  31  1020 22,110,832 

Proceeds  of  steamers  lost  or  sold,  in  replacement  of  which 
other  vessels  must  ultimately  be  secured,  in  order  to  main- 
tain the  services  at  their  pre-war  standard,  approximately-  23,000,000 

Balance ,  including  working  capital . $27.425,341 

-As  heretofore  pointed  out,  earnings  of  the  subsidiary  companies  can  reach 
the  treasury  only  through  the  pajrment  of  dividends. 

Consolidated  Balance  Sheet. — Owing  to  the  acquisition  in  1020  of  practically 
all  of  the  outstanding  stock  of  Frederick  Leyland  &  Co..  Ltd..  the  balance 
sheet  of  that  company  as  of  Dec.  31  1020  has  been  incorporated  in  the 
I.  M.  M.  Co.  consoUdated  balance  sheet.  This  will  account  largely  for 
the  material  increase  during  the  year  in  property  account,  investments, 
reserves.  &c. 

Sinking  Fund  for  First  Mortgage  A  Collateral  Trust  Bonds. — A  further 
.$400,000  has  been  paid  to  the  trustees  since  Jan.  1  1021  and  $403,000  6% 
bonds  have  been  purchased  and  canceled,  leaving  an  unexpended  balance 
of  $600. 

Insurance  Fund. — The  insurance  department  for  1920  shows  a  net 
profit  of  $442,806.  The  total  amount  of  6%  bonds  outstanding  and 
in  the  hands  of  the  public  July  15  1021  is  $37,313,000. 

The  debenture  bonds  of  subsidiary  companies  held  by  the  public  amounted 
on_Dcc._31  1020  to$8 ,443^850,  as cximpared  with $0.040.615 on  Dec.  31  1010; 

Dividends. — Since  .Ian.  1  1017  15  dividends  have  been  paid  on  this  com- 
pany's Preferred  stock,  aggregating  67%,  including  in  1920  (o)  Feb.  2  1920, 
3%  semi-annual;  (b)  Fob.  2  1920.  5%  account  of  unpaid  back  dividends; 
(c)  Au^.  2  1920,  3%  semi-annual;  (d)  Aug.  2  1020,  5%  account  of  unpaid 
back  dividends;  {e)  Feb.  1  1921,  3%  semi-annual. 

This  leaves  a  balance  of  42%  unpaid  back  dividends  on  the  Pref.  stock. 

Under  date  of  June  9  1921  the  clirectors  declared  the  regular  semi-annual 
3%  Prof,  dividend,  payable  Aug.  1  1921. 

Reduction  of  Obligations. — During  the  years  1915  to  1920.  inclusive,  the 
bonded  dol)t  of  International  Mercantile  Marine  Co.  and  subsidiary  com- 
panies has  been  reduced  from  $8-4.146.033  to  $47.749.8,50,  or  $36,396,183, 
and  the  annual  interest  charge  from  $3,867,6,56  to  $2,738,837,  or  $1 ,128,819. 

During  the  same  period,  in  addition  to  paying  the  regular  6%  annual 
dividend  on  its  Preferred  stock,  the  International  Mercantile  Marine  Co. 
has  paid  to  its  Pref.  stockholders  40%  of  the  accumulated  dividends,  or 
$20,690,200. 

Dominion  Line. — All  of  the  steamships  and  other  property  belonging  to 
the  British  &  Norths  Atlantic  Steam  Navigation  Co.,  Ltd.  [in  liquidation] 
were  sold  to  Frederick  Leyland  &  Co.,  Ltd.,  as  of  June  30  1920,  and  the 
steamers  will  continue  to  be  operated  in  the  regular  services  of  the  Leyland 
Lino  and  White  Star-Dominion  Lino  with  the  object  of  economy- 

New  Tonnage.. — During  1920  the  following  steamers  wore  added  to  your 
fleet:  SS.  Philadelphlan,  6, .585  tons;  SS.  Maine,  6,600  tons;  SS.  BoUvian, 
5,115  tons;  SS.  Talroa  (  Ui  S.  S.  &  A.),  7,082  tons;  SS.  Maimoa  ('5  S.  S.  & 
A.).  8,010  tons;  total.  :i4,292  tons. 

"With  the  object  of  materlallv  improving  the  service  of  the  passenger 
carrying  fleet  of  the  White  Star  Lino  and  also  reducing  the  construction 
of  now  Mleaincrs  at  iiresont  prohibitive  costs,  it  was  decided  to  make  the 
following  purchiLsos  for  the  White  Star  Mno:  (a)  SS.  Majestic  (ox  Bls- 
m;irck),  56,000  tons,  the  l;irgest  steamer  in  the  world,  now  completing  at 
Hamburg  and  expectiMl  to  be  finished  and  operating  in  the  N.  Y.-(;herbourg- 
Southamiiton  servlci!  In  the  spring  of  1922;  U»  SS.  Homeric  (ox  Columbus) , 
35.000  tons,  now  iiractk-.illy  completed  at  Dan/.ig.  ulso  for  the  New  'Vork- 
Cherbourg-Southamplon  service,  jirobably  this  fall.;  (c)  SS.  Arabic  (ex- 
Iterlin),  I7,:{24  tons.  Cor  the  New  York-Mediterranean  service,  which  it  is 
lio|)ed  the  steamer  will  be  iible  to  enter  shortly. 

Till!  construction  of  the  SS.  Homeric,  33,000  tons,  has  been  abandoned 
owing  to  the  excessive  cost  of  material  and  labor,  which  has  also  made  it 
Imperative  to  stoi)  work  on  other  steamers  under  construction  for  your 
respective  companies  mil  11  condltloiiH  approach  more  nearly  to  normal. 
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COMHIXh'U  HARXIXOS  OF   THU  COMPAXV  AXl)  SUb.-ilUIARlt:S. 

Calendar  Yeant —  1920.  1919.  1918.  1917. 

lirutiEi  earns.,   after  pro- 

viiiiiig   for   Itritish  ex- 

i««  profits  iluiy    .    . 1113. :J31, 819  $58,875,494  $:<(), 151 ,369  |U.«04,208 
Miscellaueous  earuiugu.    I2,475,tt.i4       8,751,474       4,5lfi.985       9.541,54« 

Total  earuijigs $125,807,453  $b7,b2«,»B8  «34,b68,354  $51,145,754 

Uper.,  general  unpeuseri, 

taxes  auU  iuIm-   iiit   ..110.387,584     47,139.691      18,938.054     32.871,462 

Net  eariiiugs 
Vixeil   charges   . 


.    .$15,419,868  $20,487,277  $15,730,300  $18,274,302 
...     2,637,690       2,737.345       2,789.763       2,798.317 

Profit  before  tleprec'n-$12. 782. 178  $17,749,932  $12,940,537  $15,475,985 
Prevlou-s  surplus 30,278,542     30,561,058     26,611,836     24.686.172 

,^ Total     . $43,0«1,720  118,310,990  $39,552,373  $40,162,157 

O^duti  -  Depreilatlon  _.     5.346,376  4,583,818       3,301,511        3,722,477 

Mi.i.vll     ,i(ljiisliiieut8.       1,167, .566 

I'ref  aivulrtuU  ttixt)...      5,689,805  13,448,630       5.689.805        9.827 .84.5 

a©     Per  ceut Xfll%)  (26%)              (11%)              (19%) 


3ur.  a.s  of  bal.  sheet..$30.556.973  $30,278,542  $30,561,0.57  $26,611.8.36 


\lnilu(les  3%  and  5%  paid  .\ui{.  2  1920;  3%  Feb.  1  1921.  3<;  and  5% 
beb.  2  1920;  5%  Nov.  1  1919;  3%  Aug.  1  ;10%  May  15;  3%  Kob.  1;  3% 
Aug  1  1918;  5%  May  3;  3%  Feb.  1;  10%  Dec.  31  1917.  and  3%  each 
Aiig,   1  and  April   14. 

The  foregoing  includes  the  earnings  from  operations,  viz.:  American,  Ued 
.Star.  White  Star,  Atlantic  Transport,  Leylaiul  (entire  earnings  in  1920. 
in  1919  ami  191S  only  that  portion  received  in  dividends)  and  Dominion 
Lme.s,  together  with  dividends  received  from  purlly  owned  companies. 

n   ilnclttding  Constituent  Ci>inj)anies) . 

antic  Transport  and  Dominion  Lines. I 

1919.  1918.  1917. 

$  S  S 

155,118,686   142,032,588   143,220,617 

11.969,684     11,965,177       11,965,177 


COXSOL.  BALAXCE  SUKKT  DKC.  : 
lAiaerican,  Red  Star.  White  Star.  .Vtl 

1920. 

♦Cost  of  properties 177.999,602 

Investments   in — 

h\  Leyland  &  (■o..Ltdl    7.217.8091 
Other  investments.     /  1 

Cash  (on  hand,  &c.) 17.022,9.53 

Accts..  &c..  receivable..   20.772.172 

Agency  balances 829.871 

Market,  stks.  &  bonds..   55. .522. 220 

Inventoriivs 2,366,990 

Deferred  charges 8.517,088 


6.176.495 

18.909. .587 

3 1,1 43, .520 

679.928 

36,.56.J.088 

1.936,040 

6.140.714 


3,. 5,50,511 

18, 443, .556 

31.511,9,55 

730,. 573 

30.8.56.141 

1.349,637 

2.818.131 


3. .506. 369 

14.0,56.248 

30.195,191 

295.836 

25,129,937 

1.068.879 

1.192.141 


Total 

Liabilities — 

Preferred  stock.a 51 

Common  stock. b 49, 

Capital  stock  of  sub.  co.s. 
1st  :M.,!tC()Il.Tr.6'^','.  bclsc37. 
Deb.  bonds  of  constituent 

cos.  held  by  public 8 

Loans  on  mortgage 1 , 

Loans,  bills  payable.  &c.     3, 

.^.ccounts  payable 45, 

.■\gency  balances 1 

Interest  accrued , 

Reserve  for  liabilities 8, 

Miscellaneous  reserves..  33 

Deferred   credits 13 

Insurance  fund 1 

Pref .  stock  dividend 1 , 

Siu"plus 30 


290.248.705  268.637.741  243.258.172  2.30,630.399 


,725 

872, 

29. 

806. 

,443 
.500, 
940, 
323, 
,166 
646, 
,676, 
,531, 
,890 
,586 
551, 
■556, 


,500 
000 
342 
000 

850 
000 
871 
454 
,772 
718 
434 
848 
.209 
,968 
76.5 
973 


51,725,500  51.725„500 

49,872,000  49.872.000 

243  243 

38.250.000  38.655.000 


9.049.615 

329.800 

3,. 557. 992 

51.378.029 

.542.361 

672.700 

5,419.975 

14,8.58.154 

7,420,717 

1,144.072 

4,138.040 

30.278.542 


9,662.170 

339. .500 

229,034 

36,767.165 

475,706 

825,266 

3.360.759 

15.469.328 

2,882.713 

880.966 

1,551.76  > 

30.561.058 


51.725.500 

49,872.000 

243 

39.061,000 

10,230,299 

351,329 

3,6.53 

34.381,621 

711,647 

783.924 

2. .547,741 

11,275.980 

996.814 

525,047 

1,551,765 

26,611.836 


Total 290.248,705  268.637,741  243,258.172  230,630.399 


_  *  Combined  undertakings  and  their  properties  at  cost  to  the  I.  M.  M.  Co. 
in  bonds,  stocks  and  cash.  §199,873,680;  add  net  additions  in  1920,  includins; 
l-rederick  Leyland  &  Co..  Ltd.,  properties  now  consolidated.  $32,987,724. 
and  deduct  reserve  for  depreciation,  $54,861,802;  balance  Dec.  31  1920. 
•Sl77.999.602.  a  After  deducting  .$8. 274, .500  in  treasury:  accumulated 
dividends  unpaid.  42<^^.  b  After  deducting  $10,128,000  in  treasury. 
c  Originally  $  10.000,000,  less  in  treasury  $500,000  and  retired  by  sinking 
fund.   $1,694,000;  balance.  .$37,806,000. 

Note. — The  capitalization  of  subsidiary  companies,  percentages  owned, 
&c.,  remains  as  published  in  V.  108,  p.  2327. — V.  113.  p.  424. 

H.  H.  Franklin  Manufacturing  Company. 

(Semi-annual  Statement  for  Six  Months  ended  June  30  1921. 

Pres.    H.    H.    Franklin,    July   30,    says   in   substance: 

Sales  for  the  six  months  period  equalled  82%  of  sales  during  the  same 
period  in  1920.  June  sales  of  1,046  cars  were  the  largest  for  that  month  in 
The  history  of  the  company.  Factory  car  output  has  been  at  one  shift 
capacity  .since  Feb.  10  1921.  Stockholders  list  increased  to  3,538  names 
on  June  30  as  compared  to  2.365  stockholders  on  Dec.  31  1920,  and  1,217 
stockholders  on  Dec.  31  1919.  -•V  dividend  of  50  cents  on  Common  stock 
was  paid  on  July  11  1921,  on  280,269  outstanding  shares.  Bank  loans  of 
$4,510,000  on  Dec.  31  1920.  were  paid  off  in  full  on  Jvme  30  1921. 

CONSOLIDATED  INCOME  ACCT.  FOR  6  MONTHS  ENDED  JUNE  30. 

1921.  1920. 

Net  sales v $14 ,393 ,858  $17 ,238,936 

Cost  of  sales 13,658,032     14.289.733 


Net  profit $735,826     $2,949,203 

Miscel .  income  less  taxes 50,735       1,100,000 


Net  Income  for  period $786,561     $1,849,203 


C0MP.4R.-ir J VE  BALANCE  SHEET 
Die. 31  '20.  JtineSO  '21 


.105,492 
S50,3S7 


.4sst(i — 

•S 

Land,     buildings. 

equipt.,    raach'y 

and  fl.xtures 

7. 738, .59.5 

Cash 

1.748,295 

Sight    drafts    and 

Govt,    bonds... 

986.559 

.Accounts  and  notes 

receivable 

591.203 

Inventories 

7.614.696 

MLscellancous 

495.554 

Patents  and  good- 

will  

1 

293,854 

715,1.55 

5.990,702 

520.865 

1 


INCL.  SUBSIDIARY  COMPANIES. 

Dcc.31  -20.  JttneSO  '21. 
Liabilities —  S  S 

7%  cum.  pref.  stk.aS, 324,800     4,136.600 

Common  stock..  .b6. 887. 478     7.806.240 

B:ink  loans  pay...   4,510.000  

Current  accts.  pay- 
able &  inlscell.. 

Other  lial)ilitle-      . 

Ecjuity  of  minority 
stockholders  In 
Fr.  DleC.  Corp. 

Re.s.  for  (leprec 

Adj.    o(    nierch. 
Id  v.  to  mar.  val.     250.000 

MIsoell.  reserves..        25,610 


2.8,58.1, SO 
237.643 


32,174 
1.049,014 


2,528,361 
295,759 


;i  1,928 
2.209.422 

250,000 
218,145 


Total  .. 


19.174,902    17,476,455 


Total 19,174,902   17,476,455 

a  Authorized  $15,000,000. 
b  No  par  value  authorized  600.000  shares,  outstanding  Dec.  31    1920. 
275.743;2  shs.;  June  30  1921.  280.269  shares.— V.  112,  p.  2.541. 


Fisk   Rubber   Co.     Federal   Rubber   Co. 

(Fintuuial   Stdleineiit   <*,•>■   of   June  30    1021.) 
Ill  euiuutrtiou  with  tlu)  nuTt^nr  plan  fjivtm  on  a  suh.soquont 
|)ai,'()  llut  (lin^c-tors  of  tlu»  Fi.sk  Itiibluir  Co.  aiul  tho  Koderal 
Kubbtir  Co.  in  a  loltor  to  sliaruholdtirs  say  in  Kubstaiuro: 

The  111  irkcil  f.illliig  off  in  ilie  d(^iii:iii(l  for  tiros  during  tlm  last  half  of  1920 
»\as  aiu 'oiiipaiiiiiil  liy  a  du.'liue  ill  llm  market,  values  of  rubber  ami  cotton 
fabric,  tlm  two  principal  materials  used  in  llu)  iiianufaclure  of  tires.  That 
dxcline  coitiiiiiiul  well  into  1921.  Since  Dec.  M  1920.  inventories,  includ- 
iii'<  fiiiishi'd  stock,  dive  biitm  written  down  to  a  new  basis  of  20  cents  a 
noiriil  for  riilihtir  aid  a  corrcipoiicll  c.;  I),i'-i>  for  faliric,  other  Inventory 
il  mis  to  iiiarkel .  and  lilior  co  .ti  in  finlnliiMl  stock  to  1921  level- . 

Through  these  adjusliiKinti  some  $8,501), 000  was  deducttid  directly  from 
Kif,k':i  sill  plus  account  so  that  its  lialaice  slieel  now  shows  a  deficit  Instead 
of  a  surplus  as  doci  also  that  of  Fmliiral  Co,ts  ari^  now  fli^ured  on  the  new 
liiisis.  and  on  this  the  coniitaiiie,  can  readily  meet  coninetlllon  ba -ed  on 
present  market  valiitis.  In  fact,  on  the  basis  estalilislied  by  these  adjust- 
ments the  business  ha  i  shown  during  the  past  quarler  and  is  i>liowlng.  during 
the  current  <iuait"r.  normal  profits. 

Since  May  15  there  ha  i  been  an  iiicrea-liig  Improvineent  in  the  volume  of 
s.iles  anil  at  tli^^  pre  unit  liiiie  Kisk's  invt' itoiy  of  finished  tire,  has  been 
reduced  to  or  Imlovv  normal,  orders  and  sales  are  close  to  a  maxiinmii  level, 
and  production  U  Hearing  capacity.  Federal  Is  also  showing  an  increased 
activity. 

Since  Dec.  31  1920.  Fisk  has  taken  In  nearly  if  not  (|Uite  two-thirds  of 
the  rublier  and  fabrl<-  for  which  it  was  the,  i  committiHl  under  priced  con- 
tracts, a  111  on  Jii.ie  :U)  1921 .  the  evce-s  of  the  conti'ai't  price  of  the  remainder 
over  the  new  liivent  )ry  liasls  was  less  than  $1,200,000.  The  earnings  and 
collections  of  Fisk  during  the  la  U  half  of  this  year  are  expected  to  be  ample 
not  o  ily  to  provide  this  sum.  but  also  tr)  diii'har..;e  all  the  floating  debt 
other  than  iti  \>.i  ik  loans,  and  perhaps  to  reduce  the  bank  loans  somewhat. 
l!i  reduction  of  liank  loans  Fedival  may  iiialic  a  soin'iwliat  better  showing 
tha'i  l''isk. 

While  prospects  for  eariiiiigs  and  for  a  subitantial  riuluction  of  current 
di'lit  are  thiii  itcelleiit.  the  companies  nevertli'livis  remain  dependent 
upon  bank  loa  is  fin-  a  lar.{e  amount  of  workini?  capital.  It  is  important 
that  these  bank  loans,  or  a  subslanll.il  part  of  tliinn.  bo  funded. 

Fisk     Riililiir     Co. Federal  Rubber  Co. 

./i;iir3  0'2l     Die.  31    "20  ./unc  30 '21 .    */)(r.31'19 
mach..  &cu$|0.678„562  S|0,K.59.S24     .$4,633,769 
8, 000, 000        8.()0(),000 


Assels-- 
La  id.  bidg. 
(iood-will    - 

liiv.  &  adv.  to  afU.  cos.  6,143,909 

Inventories 14.0H6.07S 

Adv.  on  fabric  contracts  |,:509.100 

Accti.  &  notus  rocelv 9, 905, .577 

Kmpl.  notes — stk.  sub   .  30..585 

( 'ash 2 .900.337 

Deferrixl  charges 292 .274 


3.917.302 

20,.S88,163 

954  ,633 

9.751.333 

30,225 

2,419,277 

384,967 


5.0;)0.000 

4,3.59.655 

2.401.213 

478.0-15 
195.000 


$3  536.083 

5.000,000 

73,687 

3,()91,293 

2.342.240 

151.0,38 

334,719 
65,. 547 


Total . 

Liabilities  — 
1st  preferred  stock.    .      $14,500 
2iul  preferred  stock  268 

Common    stock  15, 606, 

Inst.  .s"rip  com    _ . 

Hills   payable.  .    .    

Note;  &  trade  accp.  pay   19,805. 

.\ccoiints  payable 1,621, 

I'rov.  lor  Fed.  taxes 112, 

('.apilil   rciurve 

Itoscrvos 1 .3  tS 

("Capital  .surplus b926, 

Suriilus dof843. 


$.53,346,422  $.57,205,726  $17,070,683  $15,194,608 


000 
000 
977 


790 
753 
927 

320 
12S 
473 


$14.-500.000 

270.000 

1.5.494,000 

8S,1H6 

16.818.321 
724.003 
235.700 

34.5,310 

941.120 

7.789.085 


$4,451,500 
3.278.825 
4.627.800 


3.401,115 
1.731. 026 

372.200 
65,820 


.$2 .751. .500 
2,000.000 
4. .5,56. 800 

1,250,000 

2, 177"  790 

443.200 
50,000 


def85S,203   1.965.318 


Total .    .$.53,346,422  $57,205,726  $17,070,683  $15,194,608 

a  Sound    values,    including    excess    appraisal    of    .$926,128,    see    contra, 
b  Fxciiss  of  appraisal  value  of  capittil  as.sets  based  on  1917  values  over 
book  values  March  31   1919.  see  contra. 

*  Fi!?uresasof  Dec.31  1919  not  1920.— V.  1 13.  p.  188.— V.  113.  p.  298. 

Mercer  Motors  Company,  New  York. 

{Balance  Sheet  of  June  30  1921.) 
Accompanying  the  plan  outlined  on  a  subsequent  page, 
Tlieo.  E.  A.  Barthel,  Vice-President  and  Treasurer,  has  sent 
to  the   bank  and  merchandise  creditors  substantially  the 
following  balance  sheets,  saying: 

Wo  hand  you  herewith  a  balance  sheet  of  t  he  company  as  of  June  30  1921  • 
taken  from  its  books,  together  with  a  pro  forma  balance  sheet  of  the  com- 
pany as  of  tho  same  date,  after  giving  effect  (a)  to  tho  new  funds  proposed 
to  be  obtained  by  the  sale  of  $500,000  First  Mortgage  8%  Sinking  Fimd 
Gold  bonds  and  (6)  by  a  loan  of  approximately  $200,000,  and  also  taking 
info  account  (c)  the  proposed  payment  of  20%  in  cash  to  l)ank  and  merchan- 
dise creditors  of  the  company  and  (d)  the  issue  to  such  creditors  of  the 
proposed  4- Year  7%  Sinking  Fund  Collateral  Notes  of  the  company  to 
the  extent  of  80%  of  the  indebtedness  of  the  company  to  such  creditors  on 
July  31  1921,  all  as  more  fully  set  forth  in  the  accompanying  letter  from 
the  bank  and  merchandise  creditors  committee  [see  a  subsequent    page  ] 

CONSOLIDATED   BALANCE    SHEETS    (INCLUDING    SUBSIDIARY). 

JUNE  30  1921. 
[As  per  books  and  also  after  giving  effect  to  new  funds  to  be  obtained  by 
the  proposed  readjustment.] 


Per 
Hook.i 


Pro 
formn. 


Assets — 

Land,  bldss.,  m.iciry. 
&c . .  less  reserve  for 
depreciation bl, 331, 451   1,331.451 

Pat'ts.  good-will.  &c.  2 

Cash 16.705 

Accts.  &  notes  rec'le, 
less  res.  for  doubt- 
ful aeeo'inls 168.218 

Inventories  at  cost. x  1.700, 118   1.700.118 

Adv.  to  body  builders      60.184         60.181 

Misc.   investments  1.001 

Dcre'.fc'l  charges 60,575 


337.248 


168.218 


1.001 
60,575 


Per 
Book.-:. 


Pro 
Fonnn. 


Lia'iilitics — 
Capit.al  stk.  (100,000 

.sh..  no  par  value). 

lessimpalrraent .  .cl.275.267  1.275.267 

Cotlat.  notes— IJ.mks      1.004.459 

Trade  c.-c  litors. . .      513.368 

First  Mtge.  bonds 500.000 

Trade  cre.1l  tors 51.526  51.526 

Kxcise  tax  on  cars  and 

p.irts 5.559  5,559 

.Aocrueii  pay-roll 5.83^  5.836 

Note;;  p.isable — 

TraJo  creditors   .       703.615  70.105 

Kanks 1.240.574  .      ... 

.\icTuea  Interest..       24.253  1.083 

Loan  on  note  a 200.000 

Misc.  reserves 31.591  31,594 


Total 3.338,2,54  3,658,797       Total 3,338,254  3.658.797 


a  Loan  on  joint  note  of  Simplex  and  Mercor  Co  b  Depreciatioti  reserve 
deducted,  $200,289  c  Impairment  deducted,  $1,213,242  x  Inventories 
at  cost,  viz  :  cars.  $317,525;  service  parts,  $394,195;  raw  materials  and  work 
in  process,  $1,172,194;  supplies.  &,c..  $74,693;  total.  $1,958,607:  less  ivser\-e 
to  reduce  estimated  market  value.  $258,489:  balance,  $1,700,118  — V.  113. 
p    541. 

Studebaker  Corporation,  South  Bend,  Ind. 

(Stateinent  for  Quarter  Ending  June  30   1921). 
President   A.    R.    Erskine   in   a   statoniont    made    public 
July  30,  following  tlie  directors  mooting  at  whioh  tho  ivgular 
quarterly  dividends  of  1^4%  wore  dochvrtHl  on  each  olass  of 
stock,  says  in  substance: 

Remarkable  Busine.i.i  K.rtenxion. — The  busiiuvss  of  tho  corporation  in  iho 
second  quarter  \vas  vor.v  largo,  surpassing  by  50'';.  the  bosi  pivvious  quartvr 
on  record.  Had  our  plants  been  aiilo  to  roach  c.ipacUy  privluctlou  .Vprtl  I . 
instead  of  Juno  1.  results  would  ha\  o  boon  upproxtuvatcly  U>'';,  givator.  In 
Februar.v.  tho  plants  wore  oiieratiiig  on  a  ."lO'';,  basis,  with  piv>si"x\s.sivo  schtHl- 
ules  for  March.  .\i>ril  and  May,  and  with  .hiivo  booked  for  capaciiy 

The  deiiiaiul  in  (he  second  iiuartor  greatly  oxcet>diHl  tho  supply.  ,iiul  i>ur 
branches  and  dealers  wore  comiioUod  to  ivl\uul  deposits  ctivoring  iu\U>j>i  Au' 
several  thousand  cars  because  of  their  luablllfy  t,i>  make  prinupt  dellvoritw. 


Aug.  G  1921.] 


THE   CJIUONICLE 


tt;^7 


III  Juno,  producllon  rtnichoil  H.AOH  oiir.s,  :in  iiniiln.'-l  l.^^l  1  m  'nii''  I'l'-i  J'^n' 
ill!  iiicrousn  of  77%  . 

I iiiif(tsr(l  hnhor  Kff'ictcmtl.  'I'liLs  77%  liicroaKii  In  i>iil<|)Ul<  w;is  itcc-ojn- 
l)llshi<(l  wllh  1%  loss  inoii  vvorUiiiK  11%  nioi'o  iikmi-Iioiii's,  niid  wllli  w,  l>il:il 
liibor  luriiovcr  of  loss  lliiiii  f)';, .  'I'lio  nvonino  vv.iki'S  \w\-  iniiii  hour  oiiniml 
in  .liiiK'  nl.  \\\\  |)l;iMt,s  shows  loss  l.li^ni  1 ''.'„  nidiiiM-lon  IVoin  I  Im  wiiKi's  ol'  l.-isl. 
Juno,  vvlii<'li  iniiiins  llial<  u\w  iiuin  o:iriioil  pnicMc.illy  :is  much  |)(ii'  iioiii-  iis 
Hiiiy  dill  last  ytsir.  und  (liiil.  thoir  l()l:il  (MrMlUh'S  :ii'o  iippi'oxIniiiUUy  •>';;,  inofo, 
bociiuso  of  (ho  liicroaso  (if  II ';;,  In  |.ot:il  nion-honrs. 

Oulhnik  I'liiriiisiiid.  I'l-oduclloii  in  :ill  plaiils  Is  now  prociMidinK  sniaollily 
on  capacily  S(•llodlll(^s  whicli  call  for  i;,""). 0(10  cars  in  (ho  (hird  (inarlcir.aml  (lior,! 
is  no  (|iiosVion  bul.  what  (lioso  cars  will  l>n  pro<liicod  and  sold.  .Snhslani.ial 
inoroasos  in  di'inaiid  aro  coming'  from  flio  ^rain  S(al(^s  and  several  olhor 
sootioiis.  including  sonio  oxpoi'd  m.irUcIs,  whcro  only  nominal  ))Usiii(ws  has 
provailod  horofoforo.  WKli  (hose  condidoiis  in-evailinL:;,  and  (ho  nolicoa,l)le 
revival  in  nonoral  biisiiioss,  (.h(^  inaiiaKcni(Mi(  fools  saiif^uino  llial.  (he  Inisinoss 
of  tho  corporation  for  tlio  socond  lialf  of  (ho  year  will  oxoot^d  ( ha(.  of  (he  firsf 
half. 

Sldtiis  ami  Financial  I'olicu.  -Kuniors  orlKlnadiiK  oul.sido  roKardin><  declar- 
ation of  an  oxtra  dividoiid  at  to-day's  nuMiliiiR  wore  (iniid  unofficial  and 
without   warrant.     Tho  directors   this   year    hav(^   followod    (lie    policy    of 

gayliiK  off  bank  loans,  niaintainiiiK  divi<lc>nds,  and  hnildiiiK  up  bin  cash 
aiancos  in  order  to  stroiiKthon  tiio  oorporaiion  and  thereby  illcr(^aso  l-ho 
value  and  siabUity  of  lis  s(o(-k.  The  dividend  icM-oi-d  of  (Ik^  corporation 
speaks  for  itself,  and  (he  liberal  consideral  ion  of  (lic^  iiileresis  of  sl-ock- 
holUers  is  over  foremost  in  llio  minds  of  tho  dirociors  and  manaf<(nn(Mi(r. 
Plant  extensions  have  reached  tho  point  of  doveloi)incn(  whec(!  no  Kroat 
Increases  are  in  contemplation  in  the  near  future,  and  lunico  profKs  above 
dividends  are  now  devoted  to  buil<iin«  up  strong  cash  resorvos,  Itofori'tico 
to  the  balance  shoot  of  June  ;{()  will  show  a  substantial  Rain  in  tlu!  cash 
account  and  investments.  Tiio  invosdiuMit  in  inventories  shows  heavy 
reductions,  and  bank  loans  have  boon  liciuidated. 

STATEMENT  FOR  QUARTERS  ENDIA'G  Jl'NIC  30  IN  1921   &   1920, 
INCLUDING   SUliSlDlARIES. 

Quarter  Ending —                                                          Jim<';}0'21.  ,/jmc  .SO '20 

Numberofcars -.-           22,8J()  11,943 

Net  sales       $33,0,59,834  .122,219,299 

Net  earnings  on  sjiles 6 ,40() ,92()  3  ,(>  1 8 ,3,59 

Interest  and  exchange  debt. 270,833  net  1 13,f)06 


Net  profits .$6,136,093 

Res.  for  Citizens  Homes  Co.. 2.50,000 

Res.  for  engineer.  &  develop,  work  &  extraord.oxp-  400.000 

Res .  for  special  adj .  of  Invon .  of  foreign  branches  _  _  2 1 .5 ,  .54.5 

Res.  for  income  tax ..- 1,000,000 

Preferred  dividend 171,500 

Oommon  dividend 1,050,000 


$3,731,965 


725,000 

179, .5.50 

1,050,000 


Total   deductions... $3,087,045     $1,954,550 

Surplus $3,049,048     $1,777,415 

Note. — The  total  sales  for  the  first  quarter  of  1921  were  $18,475,270, 
against  $23,301,242  for  the  same  period  last  year,  with  net  profits  of  $2,110, - 
577,  against  .$4,472,092  last  year;  11,620  cars  wore  sold  this  year,  against 
13,414  in  1920.     See  V.  112,  p.  1985. 

CONSOLIDAED  BALANCE  SHEET  AS  OF  JUNE  30,  AND  JAN.  1  1921. 


Assets — 

Cash 

Sight  drafts 

Investments 

Acct3.&  nt.s.  rec. 

Inventories    

Deferred  charges 
Plants  &  prop_. 
Citizens    Homes 

Co 

Trade    name    & 

good  will 


June  30  '21. 

SB, 376,030 

3,318,068 

1,582,908 

.5.879,734 

20,926,304 

299,.511 

36,421,502 

2,269,046 

19.807,276 


Jan.  1  '21. 

S4, 226. 233 

2,137,093 

826.910 

5,628,774 

28.076,792 

471,692 

36,162,604 

2,266,832 

19,807.276 


Total 896,880,381  899,604.211 

-V.  113,  p.  427. 


LiahUillcs —     June  30 '21.  Jan.  l'2\. 
N'otcs      payable 

for  loans .'58,500,000 

Accts.  payable — 

current $3,892,413  2,312,340 

MlscelLmeous  _  -     3,165,772  3,188.832 
Reserve  for  Fed. 

taxes 2.617,022  2.335,990 

Pref.  stock 9,800,000  9,800.000 

Com.   stock 60.000,000  60,000,00(. 

Special  surplus.     3,645,000  3,645,000 

Surplus 13,760.173  9,822,047 


Total 


.§96,880,381  1599,604,211 


Barnsdall  Corporation, 

{Report  for  Half  Year  ended  June  30  1921). 
President  Robert  Law,  Jr.,  says  in  substance: 

Results. — Notwith.standing  the  reductions  made  In  the  price  of  all  grades 
of  crude  oil  since  Jan  1  1921,  the  company  made  a  net  operating  profit 
for  the  six  months  ending  June  30.  after  payment  of  all  interest  charges,  o 
$1,232,276.  ThefoUowiugamounts  were  charged  against  operations  for  t  e 
period;  namely,  (a)  for  depletion  $472,148,  ib)  depreciation  $389,186,  (c)  ex- 
iienses  incurred  in  drilling  operations  (largely  for  completion  of  wells  started 
prior  to  Jan  1)  $330,988;  (d)  amortization  of  bond  discount  $112,137  and 
(e)  price  reduction  on  inventories  $313,727,  leaving  a  net  accounting  loss  for 
period  of  $385,911 

Oil  Production — Even  with  the  discontinuance  of  drilling,  production  is 
being  maintained  in  a  satisfactory  manner.  For  the  first  six  months  of  the 
current  year  it  was  1,191,973.03  barrels  as  compared  with  1,223,551  96 
barrles  for  the  same  period  of  1920  Operating  costs  have  been  reduced 
to  a  point  that  will  enable  as  to  produce  oil  profitably  at  the  present  low 
price  of  crude  oil 

Natural  Gas  — This  divi.sion  is  operating  on  a  profitable  basis.  The 
consumption  is  nearly  100%  domestic  consumers  and,  therefore,  not  de- 
pending on  manufacturers,  the  general  industrial  situation  has  little  or  no 
influence  on  deliveries  of  gas.  Moreover,  recent  advances  in  tariff  rates 
will  further  reflect  a  marked  increase  in  earnings 

Mining — All  mining  planls  and  properties  are  in  excellent  condition  and 
those  in  operation  are  showing  substantial  net  profits  after  depreciation  and 
depletion.  The  management  expects  that  the  second  six  months  of  the 
current  year  will  show  even  better  results  than  the  first  half  of  the  year 
Conditions  in  the  mining  sections  of  Mexico  have  greatly  improved  and  our 
silver  property  in  the  State  of  Sinaioa  has  been  sufficiently  developed  to 
warrant  plans  for  the  erection  of  a  mill  at  a  small  cost,  and  in  view  of  the 
grade  of  ore,  notwithstanding  the  present  low  price  of  silver,  substantial 
earnings  are  expected  for  1922 

Oil  Written  Down  — The  large  reduction  in  the  price  of  crude  oil  and  the 
low  prices  of  manrfactured  producis,  due  to  tho  stagnation  of  industrial 
iiusiness  generally,  has  made  it  necossary  to  materially  reduce  the  inventory 
values  of  oils  in  nUick.  Your  management  believes,  however,  that  crude 
oil  pri«,-s  have  reached  the  bo(  torn  and  that  refined  products  ara  generally 
at  the  low  point  and  that  it  will  not  be  necessary  therefore  to  write  off  any 
additional  amounts 

Outlook  —IJeginning  with  August,  a  department  will  <Uirl  operation^- 
which  has  berin  organized  for  the  marketing  of  lui>ricating  oils  in  packages, 
parUcuIarly  for  automobile  and  industrial  i)lant  lubricalion,  as  well  as 
gasfilene  and  kerr>seiie,  to  the  actual  consumer  The  nrfinery  is  being  o])er- 
a(/(;d  at  90%  capacity  and  marketing  at  profitable  prices  89%  of  the  refined 
products 

The  sU>f:kholdorH  are  familiar  with  the  industrial  depression  throughout 
the  c/junlrv  and  the  whole  world  We  believe  the  corner  has  been  turned 
and  that  all  f^onservad  ve,  W(ill  jnanaged  companies  in  every  liru!  of  business 
activity  will  gradually  increase  and  grow  in  a  substantial  and  healthy  way  — 
V     I  1 3 ,  p   74 


GENERAL  INVESTMENT  NEWS. 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

General  Railroad   and  Electric  Railway  News.— 'J'lio 

followirii^  Ui,\)\(i  ,siiiri(rj;j,ri/,ri:s  rcc.cni  r;iilro;ul  and  oloctric  rail- 
way riow.4  of  a  rnoro  or  Ifj.s.s  ^onera)  cliaractor,  full  dotails 
';orK;f!rnifijr  vvliicfi  aro  commonly  f>uf)li.4hefl  on  pracAxlinti 
pa^cs  undor  Ihfj  heading  "Currcrit  lOvfiiits  and  Discussions" 
(if  not  in  tho  "Kditorial  Dcr'artmont"),  oithcr  in  tlio  week 
ni*i  mattor  bcconifis  jiiibJic  or  HliortJy  tiicrcaftor. 


I'iiinHtilmnla  Hit.  I'tnii  fur  Ln'iiir  li'i)n'nrnltitl  m  llilil  Unfair. — If.  H.  UaiJ  . 
vva  .  I„il)()i'  llo.iid  o  I  .(illy  31  or<lorod  the  I'lwiii.  lilt  (/i  <"tll  ('or  a  n<iw  laboi' 
ball  )(..  I(  iilio  doci  III  d  I  (iM  earlier  ulictlon  void  iiid  cu'icdIh  worliiiiK  riile- 
iliaftod  at  that  l.lmo.  <'alla  vote  n.VHtoni  unfair.  '"CliiKit"  Aug.  I.  p.  I, 
.and  comp.ire  I  Ills  I  lid  i\   (illy  Id,  |i,  291  .  a  id  "  ICv    Ay"   liil  v  16,  o.  (J')  I  ■>  Him 

l'<'iiii.  Kit.  Co.  oliJoclK  li)  appaiiiil.  elTorl  ol  l,alioi  Hoard  to  force  ciosoil 
shop  Ikhuo  liy  coiiipolliiiK  iisi^  of  liallols  mIkiioiI  b>  oiiiployiMw.  Itounj  aUo 
orders  ly,  I.  ItK.,  coiilrollod  by  I'unii.  ItK.,  to  nogollate  with  the  unlonn. 
Heo  •"I'Iiiiom"Auk.  5,  p.  2;   .'Vug.  4,  p.   1  and    |8. 

III!.,  t,'  HIS  illitaliii  !  (lilt!  Ilk  (Itob.i.'t  S.  I.,i),'iat,  Ciialniiaii  i;.  I',  HU.)'. — 
"Woild'i-i  Work"  f<f  Au<iri(. 

Il'-inizrd  Slatrni"ril  Slnirino  Just  How  thi:  llitlurn  on  llv  Total  Itlt.  InveHl- 
iiirnts  'if(Uais  I  Ito  iili  Ihn  Keen  Itc/hirvil  friin  2H.')%  in  I'IKi  / 1  I  "/,.  hi  M(20. 
Soe  '■( 'urreiil-  ICvonIs"  above  and  in  "lly.  Age"  July  30,  p.  199  lo  201. 

Il'(i(/c  lti"liiili')n  III  I'.riirtii.  'I'lr  iL.atlvo  i-edu'-tloii  offoctlvo  .Inly  |l)  rptjnd- 
iiig  CO  iforo  icon)  8  ctt.  hourly  In  tint  locotiiotive  and  car  deparl  iiioiit^  and 
7  I')  10  iti.  from  inilnteiiiuice  of  way  employees  and  shop  laboront.  "lly, 
A'<o'  .Inly  30,   p.   221. 

S/ircial   Italc   Drrisl'ins   hi/    A.-.S.    (,', 
I'liiriilii.   i'ir.    Id  nil,   p.   222. 

Louisiana  Illi.   ('iinmlHSioa  lieoines 
Siiiuirl.    Idem,   p.   223. 

Fcdvnil  Ciiiirl  Upli'il'h  Rrrrlrrr's  Cut 
Missmri  t'i   N  ntti  .'\rkaiisa'<  lilt.      Idem,   p.  223. 

Rush    of    Wnrut    lirraks    All    Uir'irds,    Caiisln'i    Car 
Aug.  1 ,  I).  If). 

Misci:llani:i>us 


C'iminissliin     in    Kansas,   Oklahoma, 

I'.    U.  Cominl  ssim   irltli  Same  I'er- 

in  Waans  Bflmc  the  Scale  in  Case  of 

Slnrlaoe.  —"Times" 

solicited  traffic  during  war.  "TlmoH" 
nd  U.S.  Hhlppln* 
fight  motor  tru(;k 


-(a)   Homo   KK.). 
July  .'{0.  I).  5.  (b)  I  Jai«)n  Committee  forl.-S.d.  <^;omm.  and  U.  H.  Shipping 

Ito.ird.    I  do  11.  Aug.   1,  |).   17.      (c)   Now  K.igland  RKs.  " 

coiiipotit'on.    Ilosto'i  "N.   It."  .luly  39. 

I'ars  Lo'tUed  — Thi-  numlx^r  of  cars  loaded  wKh  revenue  frolglit  during 
tlu^  weo^  ended  July  23  was  790,348  cars,  Ixiing  an  incr<!;i.se  of  14,096  over 
the  previous  we(ik  but  a  decn^ase  of  138,070  cars  companid  with  li)20  and 
a  decrease  of  119,334  cars  compared  with  1919  (iraiii  and  grain  i)roducts 
totaled  64,919  cars,  or  7,928  cars  more  than  during  the  preceding  wetjk. 
<!ars  loaded  with  mer(;handise  and  mlscollan(!ous  freight  aggr(>gat<'d  467,889 
cars,  an  incroase  of  4,804. 

From  June  1  to  July  28,  incl  ,  362,800  cars  have  tjeen  loaded  with  grain 
and  grain  products,  exceeding  the  loadings  in  1920  by  100,000  cars  and  in 
1919  by  83,400  cars. 

Idle  Freight  Cars — Idle  freight  cars  totaled  555,168  on  July  23,  according 
to  the  American  Railway  Association,  being  a  reduction  of  about  10,0<)0 
since  July  15  In  reaching  this  total,  the  number  of  cars  now  awaiting 
repairs  above  7%  is  for  the  first  time  taken  into  account;  see  explanation 
under  "Current   Events"  on  a  preceding  page. 

Due  to  tho  demand  for  grain  cars,  a  sliortage  of  2,768  freight  cars  is  re- 
ported, representing  an  increase  of  1,500  over  tho  shortage  on  July  15. 

M  tt  rs  Covered  in  Chronicle  of  July  30.  —  (a)  President  Harding  s  mes.sage 
on  i  iportance  of  funding  I4K.  iridobtedn(ws  to  U.  S.  and  scittlemont  in  cash 
of  laims  against  U.  S.,  i).  487.  (b)  U.  S,  mnnorandum  as  to  status  of 
RR.  accounts  with  Government  and  treatment  of  sam-,';  amount  of  deferred 
mal  tenance,  bad-order  rolling  stock,  delayed  vouchors,  &<;.,  p.  488. 
(c)  v^inslow  bill  for  adjustmont  of  RR.-U.  S.  accounts  through  War  Finance 
Corp  )ration,   p.   489. 

,u)  New  Eni^Iaad  RRs.  denied  redivision  of  joint  traffic  rats-,  but  may 
secure  removal  of  "inconsistencies,"  p.  490.  (e)  P.  I.  <'ox  succeeds  E.  E. 
Clark  on  I.-S.  C.  Comm.,  p.  489.  (f)  Transportation  committees  of  U.  S. 
Chamber  of  Commerce,  p.  489.  (g)  Futility  of  UR.  valuation  (N.  Y. 
Trust  Co.),  p.  490. 

Chicago  &  Alton  RR. — Age  Limit  Again  Enforced.  — 
The   number  of  applications  for  employment  has  permitted  the  company 
to  restore  its  age  restriction  for  new  employees.     No  one  over  45  years  of 
age  or  under  21   will  be  employed  hereafter,  although  during  the  labor 
shortage  occasioned  by  the  war  this  rule  was  waived. — V.  113,  p.  291 . 

Chicago  Milwaukee  &  St.  Paul  Ry. — Lease. — 

See  Chicago  Torre  Haute  &  Southeastern  Rv.  below  and  also  V.  113,  p. 
70.  182,  291. 

Chicago  Railways  Co. — Bonds  Called.-^ 

All  of  the  outstanding  Series  "C"  Consol.  Mtge.  20-year-5%  bonds, 
dated  Feb.  1  1907,  were  called  for  payment  Aug.  1  at  par  and  interest  at 
the  Merchants  Loan  &  Trust  Co.  On  Jan.  31  last  there  were  outstanding 
$349,336  Series  "C"  Consol.  5s. — V.  113,  p.  531. 

Chicago  Rock  Island  &  Pacific  Ry. — Obituary. — 

Marcus  A.  Low,  formerly  General  jVttornev,  died  in  Topeka,  Kan.,  on 
July  19. — V.  113,  p.  291.  182. 

Chicago  Terre  Haute  &  Southeastern  Ry. — Lease. — 

Holders  of  95%  of  the  $6,336,055  6%  income  mortgage  bonds  and  92% 
of  the  stock  are  reported  to  have  approved  the  proposed  lease  of  the  road 
to  the  Chicago  Milwaukee  &  St.  Paul  RR.  See  also  Chicago  Milwatikee  & 
St.  Paul  Ry.  in  V,  113,  p.  70.— V.  113,  p.  70. 

Cincinnati  Indianapolis  &  Western  'KK.—^trike  Fails. 

Three  hundred  and  two  employees  of  the  federated  shop  crafts  of  the 
company's  shops  at  Indianapolis  walked  out  on  an  unauthorized  strike  on 
July  22.  The  shop  laborers  refused  to  join  the  strikers  and  all  the  foremen 
remained  in  service,  taking  the  places  of  the  mechanics.  The  road  began 
hiring  new  men  and  on  the  following  Wednesday  morning  had  320  men  at 
work  with  applications  more  than  ample  to  fill  all  vacancies.  A  traffic  of 
over  25%  above  normal  has  been  handled  without  delay  during  the  strike. 
"Railway  Age  '  July  30. — V.  113,  p.  411. 

City  Light  &  Traction  Co.,  Sedalia,  Mo.— Fares. — 

The  company  recently  put  into  effect  a  6  cent  faro  for  purchasers  of 
tickets  and  10  cents  for  a  cash  rate.  Children  may  ride  for  half  fare. — 
V.  110.  p.  167. 

City  Ry.,  Dayton,  O.— Strike  Ends.— 

The  strike  of  the  employees  was  terminated  on  Julv  21,  following  the 
signing  of  an  agreement  between  the  railway  and  its  employees.  The 
walkout  occurred  on  July  6  when  the  company  sought  to  reduce  wages 
from  62  cents  an  hour  to  45  cents  an  hour.  The  men  demanded  52  cents. 
Under  the  agreement  the  men  will  receive  48  cents  an  hour. 

With  the  reduction  in  wages  the  City  Commission  of  Dayton  is  expected 
to  reduce  fares  from  7  to  5  cents. 

It  is  expected  that  similar  wage  and  working  term  agreements  will  be 
entered  into  by  the  Oakwood  Street  Railway  and  the  Dayton  &  Xenia 
Electric  Railway. — V.  113,  p.  292. 

Columbus  Newark  &  Zanesville  El.  Ry. — Segregation. — 

See  Ohio  Electric  Ry.  below. — V.  112,  p.  2,536. 

Connecticut  Company.— ./i/n^'.v  Men  Obtain  Injunction. 

Federal  Judge  Edwin  S.  Thomas  at  South  Norwalk  on  Aug.  2  granted  the 
jitney  interests  a  temporary  injunction  returnable  Aug.  16  restraining  the 
State  executives  from  (enforcing  (he  new  jitney  control  law.  The  jitney 
men  declare  they  will,  if  necossary,  carry  the  ca.so  to  the  U.  S.  Supreme 
Court.     Comp.arc  V.  113,  ]>.  ,531,  416. 

Valuation. — 
Commerce  Commis- 


Dallas  Terminal  Ry.  &  Union  Depot  Co. 

The  Uintative  valuation  as  fixed  by  the  Inter-State  C 
.sion  is  reported  at  «1 .187,810.  — V.  107,  p.  2187. 


Delaware  Lackawanna  &  Western  RR. — Claims 
Adjusted. — Director-(Joncral  of  Railroads  Davis  announced 
in  Wasiiington  Aug.  1  that  claims  of  the  company  against 
llio  (jovernmont  growing  out  of  1  Ik'  pt^riod  of  Federal  railroad 
control  have  be«!n  thsfiniUilv  settled  by  the  payment  of 
.f.''), 000,000  to  the  railroad. 

The  ".(ourn.al  of  Coninairce"  Aug.  2  stated  (hat  "details  regarding  tho 
basis  of  settl(!m(!nt  have  not  yot  Ixxmi  given  out,  but  it  was  intimated  that 
tho  ((Tins  wore  'vi^r.v  s;i(-is(';ictory.'  It  is  iindiM'stood  that  the  settlement 
took  account  of  iindorniaintiwiaiKHi,  b.alancos  duo  for  materials  and  supplies, 
unpaid  conipensation,  dopre<-iation  and  all  ac<!ounts  arising  out  of  the  26 
months  of  Federal  <-oii(rol." 

Hoe  U.  S.  UK.  A<liiiliiisl,ration  below. — V.  113.  p.  531. 

Denver  &  Rio  Grande  Western  RR. — Organization. — 
Title  to  th<^  j>roi)erties  of  the  Denver  &  Rio  Grande  was 
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Des  Moines  City  RR. — Service  Sunpended. — 

1 1  li,i\  iiiK  pKivt'd  iiii|jii.-iAltilit  lo  uiKirate  liiti  road  uiitlei  a  t>f.  fare  fianchlHe 
Willi. .Ill  iirii.\  i.i'iiMi.ii  ,1,1  iiiit.  r  an  He.  laic  wiili  unre6(rii-(o(l  jitimy 
11. 1  lit  on  .\u|.t.  H  sioppt'd  tilt!  ti|>t  ration  of 

111.  Ural  JutlKt'  Mail  ill  J.  Wutlf  in  tliti  fiirc- 

ili..^....     r > "  -        >    1... .    ,. -.lit!   salf,    it    iri    iindtii'NKiod.    will    not    lj« 

ordiired  for  isi-xcral   wtrks  to  lonii.. 

An  iittenisiNf  llu.^  M>.sifni.  with  ric.  fares,  suppleuieiUiiiK  ttxislinK  jitneys 
lb  i>ro(iir*  tl  hy  1  lit-  fit>    l''athiTs,  to  oiMralt'  lui  a  licviisf  or  ollinr  basis. 

A  luiiitiflixn  i-tiiiiinitlfc  lia.s  lnvn  foniu-d  to  look  uftir  Ihf  intvivsls  t)f  the 
bunilhtilderN  'I  lit'  t-oniniiltto  i.s  coniiiri.M  tl  of  .t  ( 'IdcaKi  aiis,  iiami'ly: 
1>  Mark  ('uiiiiniiiKs,  as  ('haiinian:  .Stanley  Kiiltl.  ('.  W.  Heall,  W.  K. 
Mt;tir»iKor  anti  I'liester  t'orey,  Vite-l'rti.sideiit  of  Hit-  llarrl.s  Trust  &  Ha\  liitrs 
Bank,  which  hultLi  a  eoutrulUng  stot-lf  interest  in  the  t-oinpany.- — \'  ll.'l 
532.  Jltt. 

Detroit  United  Ry. — Bonds,  d-c. — 

'I'lif  Miiliit-'aii  1'  I'  Coniiiilssitin  on  July  30  approved  the  Issue  tif  the 
«l.(l(l(l.lHiti  l^^l  Mine  foil.  H%  HiiikiiiK  Kund  Ki'ld  bonds  itH-entlv  plateil 
by  Uilli  n.  Kial  .t  Co.,  interim  rtifeipts  for  whitli  aio  now  l>einK  tielivered 
(see  tifferiiiK  in  \'     lia.  p.  Fi.VJ.  41tJI. 

The  Dtilroit  City  Cuuiieil  on  Aug.  2  passed  an  ordinaiife  retiuiriiiK  the 
fonipaiiy  to  remove  its  Irat-ks  and  reastt  s«>ivlfe  tin  Wootlwaril  Ave.  and 
Kort  SI  wliliin  CO  tlays.  The  foiiipaiiy  has  iM'en  operalint?  on  tliesr 
ihorouuifart  s  uiultr  a  liay-ttvday  atn'eeiiient ,  its  fiaiiflii.se  having  cxpin  d. 
1'a.s.saKi'  of  the  tirdinaiice  followtd  the  company's  refusal  to  .sell  the  lines 
for  .li.JKJS.OOO. 

^Iayol  ( 'ouzens  has  announced  that  as  rapidly  as  the  company's  proptiri  y 
s  reiiioMtl  the  lines  will  he  rebuilt  as  a  part  r,f  tin-  nHinicipal  railway  system. 

The  $1,100. (MM)  1st  CoilsoI  M(Ke.  iioiitls  of  Utitrtiit  &  Flint  Ky.whidi 
mature  Aut?.  1  lyJl,  will  be  paiil  uptm  presentation  to  the  ('entral  Union 
Trust  Co.  of  N.  Y.,  80  Hroatlway,  N.  Y.  (Mty.  Coupons  will  bo  paid  as 
herettjfore  by  The  Etiuiiablo  Trust  Co..  N.  Y. — V.  113,  p.  532,  416, 

Elgin  Joliet  &  Eastern  Ry. — Final  Settlement. — 

See  I'.^S  -ItU.  Atlininislralitin  below. — V,   112,  p.  (il. 

Green  Bay  &  V/estem  RR.~Tentatire  Valuation. — 

The  tentative'valuation'as  fixed  by  the  Inter-State  Comnierco  Commis- 
sion is  ivportedat  $.5,298,582.— V.  112,  p.»102t. 

Humboldt  Transit  Co.,  Calif. — City  Ownership. — 

The  Citizens  have  voted  $130,000  boiuls  to  lake  over  and  improve  the 
Coinpan'   s  property  ,- -V.  113,  p.  182. 

Idaho  Central  RR. — New  Road. — 

This  ctimpany  lias  been  authorized  bv  the  Inter-State  Commerce  Oommi.s- 
sion,  to  construct  a  railrtiad  from  KoKerson,  Twin  Falls  Co..  Idaho,  to 
Wells,  Elko  Co..  Nev.,  a  distance  of  90  miles, 

Illinois  Central  RR. — Bo«rf.s>  Authorized. — 

The  I.  s.  C.  (Commission  on  July  29  authorized  the  comjiany  to  i.ssue 
$8,000,000  15-year  6y,%  secured  Kold  bonds  (offered  by  Kuhn,  Loeb  & 
Co.  in  June  last.      -See  V.  1 1  3,  p.  71). 

The  purpose  of  this  issue  is  to  secure  $7,. 500, 000  funds  to  meet  the  follow- 
ing maturing  indebtedness: 

6%  loan  from  National  City  Bank,  N.  Y.,  maturing  July  29  1921  ^§2,000,000 
6%   loan  from  Farmers'  Loan  &  Trust  Co.,   N.  Y.,  maturing 

Sept.  2  1921--- 1,000,000 

5%  bonds  niatm-ing  Aug.   1    1921  secured  by  mortgage  on  the 

Kankakee  &  South  Western  RR 968,000 

Illinois  Central  Series  A  B  &  C  equip  trust  instalments 674.000 

Balance  of  initial  payment  111.  (^ent.  e(|Uip  trust  series  B 2,100.000 

Other  obliijations  covered  hy  vouchers  or  to  be  voiichered 75S.0O0 

The  I.  S.  C.  Commission  h.is  also  authorized  the  company  to  issue 
and  use  as  collateral  Sl.'^fi.TOO  of  Illinois  Central  RR.  Co.  and  Chicago, 
St.  Louis  &  New  Orleans  RR.  Co.,  joint  First  Ref.  MtKc.  5%  bonds,  series 
A  in  order  to  reimburse  the  treasury  for  advances  made  for  additions  and 
betterments. — V.  113.  p.  53'?,  71. 

Indiana  Columbus  &  Eastern  Traction  Co. — Segregat'n 

See  Ohio^-.Electric   Ry.  below. — V.  112,  p.  469. 

International  Railway,  Buffalo,  N.  Y. — Wages,  Traffic. 

President  H.  G.  TuUey,  Aug.  1,  says  in  substance: 

"The  company  desiring  to  put  off  for  as  long  as  pos.sible,  any  general 
reduction  in  wages,  made  certain  adjustments  as  of  May  1  1921.  but 
(X)ntinued  the  60c  basic  wage  dependent  upon  an  improvement  in  the 
revenue.  Wages  since  May  1  1921,  have  been  very  generally  decreased 
elsewhere  on  street  railways,  and  indications  are  that  there  will  be  further 
reduction.s  in  the  future. 

"Street  car  riding  on  the  International  system  has  been  falling  off  at  an 
alarming  rate.  The  figures  for  May,  June,  July  1921,  as  compared  with 
1920  are  as  follows:  ^ 

Total  Passengers  Carried  Dec.   1921   under 

1920 
1921.  1920.     Paissenaers.      % 

Mav  - 18.1.")8.(561     19,194.767     1,036,106       5.40 

June  17,529.883     19,007.069     1,447.186       7.77 

July"":""!'""      17,375,4,54     19,994,294     2,618,840     13.10 

"For  the  six  months  ended  June  30  1921.  the  company  fell  short  by 
.S916  084  of  earning  a  fair  return  upon  the  value  of  its  property  devoted  to 
the  public  service  according  to  the  formula  adopted  by  the  Public  Service 
Commission  when  granting  the  7c.  fare — 4  ticket >  for  25.  This  great 
ailing  off  in  business  must  be  met  with  a>cut  in  operating  costs.  Effective 
Aug  15  1921,  the  basic  maximum  wage  of  trainmen  will  therefore,  bo 
reduced  from  60  cents  per  hour  to  55  cents  per  hour,  with  similar  ajdustments 
in  the  hourly  rates  paid  other  employees." 

International  Railway  Company  Income  Account  for  Half  Year 

Six  Months  ended  Jime  30—  ,,1921.  1920. 

Operating  revenue So, 2(4,1  ^9  $5,126,730 

Operation  and  taxes 4.377,205     4,078,428 

Depreciation   and   renewals x508,000        278,117 

Operating    income $388,973      $770,184 

Non-operating    income 19,343  10,055 


$408,316       $780,239 

750,998        814,961 


Gross   income 

Income    deductions 

Deficit. -..- - $342,682        $34,722 

Result  for  Half  Year  ended  June  30  1921 — Based  on  "Fair  Return.'' 

"Fair  return  "  as  adopted  by  V.  S.  Convniission x$l,325,000 

Gross  income  for  six  months  ended  June  30  1921 408,316 

Amount  by  which  gross  revenues  are  insufficient  to  provide  for 
oper   exiionsos,  dep.  and  renewals,  taxes,  and  this  reuiru  upon 

the  value  of  tho  properly  devoted  to  the  public  service 916,681 

X  Based  on  annual  formula  adtipted  by  the  V.  S.  (\)niniission  when  graln- 
ing  the  7r.  cash  fare,  4  tickets  for  2.5<-.,  for  City  of  Buffalo — V.  113,  p.  71 

Jacksonville  (Fla.)  Traction  Co. — Wages  Reduced. — 

E.J.  Triay ,  receiver,  has  been  authorized  by  the  Court  to  reduce  wages  tif 
traiiimen.  2  cents  an  htiur  from  40  cents  to  38  cents. — V.  112,  p.  932. 


Kansas  City  &  Pacific  RR.  -Feb.  1  1021  Couponn  Pnid.~ 

Ntitiee  was  Kiven  July  JM  llial   i  he  iiiltre.sl  tlue  Feb.    I    1H2I  tin  lliti  First 
.\ltge.  ■{%    KMI-year  gold  btintls.  duo  I'.I'.K),  wouiti  be  paid  on  presentation 
of  Coupons  ai  the  tiffice  tif  the  agtiiil  for  the  receivtir,  61  IJrcaiJway    N    Y 
City        Int.  tlue  Auk     1    1921  has  lie.-ii  iltiferrod.  '       '       " 

.See  also  Missouri  Kansas  A:  Texas  Uy.  iindtT  "Financial  Reports" 
above.      V.  112,  p   KI9 

Kewaunee  Green  Bay  &  Western  Ry. —  Valuation. — 

The  leiilaiuc  v.iliialloii  as  fixed  b\  tin-  liilir-Hlale  Coininerce  (Vnumis- 
slon  is  i-eporled  ..I  *  I  ,.'h',),  HCt        V.  112,  p.  1740. 

Lincoln  Traction  Co. — H-Cetit  Rate  to  Continue. — 

Hy  a  iveent  niliiiK  of  the  .Nebraska  Railway  Commission,  Ihti  .'oinpaiiy 
will  eontinui:  iiid.l  initely  its  «-ceiit  cash  fartt.  The  s.hedule  tif  rat«s  Is 
S  cents  cash  with  I  toktms  for  30  cents  within  the  Linctiln  zone.  Hetwtwn 
oiil lying  points  aii<i  the  city  the  farti  is  10  cents.  Hcliool  children  are 
transiiorted  for  5  ttMilM.  <;t)inpaiiy  oiieratetl  uiiiler  ii  temporary  ruling 
since  Dtic.    1920,  anil  this  sehetlule  expireii  on  June  30  1921. — V.'  110,  p. 

Little  Rock  Maumelle  &  Western   RR.     Dismantled. — 

The  riglii  (>l'-wa\  ,  lies,  rails  and  i-i|uipiiieiil  of  ihls  coiiipauy,  which  runs 
between  Hecker,  AiU.,  antI  Cold  Mprings.  25  iiiiies,  anil  was  tiriginaily 
planned  to  bo  oxtentled  to  Hot  Springs,  will  liosoiil  antI  junkod.  ("  Hallway 
Age  ■). — 

Louisville    &,   Nashville    RR.   -Honda   Paid. — 

The  oulslaiKliiiK  «si):t.O(M)  I'fiisacola  &  Atlantic  HK.  first  Mtgo.  6% 
Sinking  Fund  liold  lionds,  tlue  Aug.  1  1921,  were  ))aid  off  at  maturity  at 
the  office  of  tlie  Louisville  .V  Nashville  HH.  Co.,  71  Hroatlway,  N.  Y. 
<'il>        VI  13.  !>    .-,3:i 

Manhattan  &  Queens  Traction  Corp. — Operations. — 

VV .  B.  Duncan,  Mgr.  lor  the  rt^ceivers,  slates  that  undtir  tho  two  zone 
system  the  ctimpany  is  operating  on  a  paying  basis.  Mr.  Duncan  says: 
"The  si^'ond  fare  is  now  placing  Iht^  company  on  a  paying  biisis  ftir  tho  first 
tiiiiti  in  many  yt^ars.  We  ai'o  iiaying  our  wagi\s  and  all  othtir  bills." — V, 
111.  p.  2423. 

Mexican  North  Western  Ry.   Co.    -'Ai  Reopen    Line. — 

'I'liis  coiiipaiiy,  which  expetli  tl  loliave  Ihroiigh  connections  established 
o\er  ils  line  from  Ciudail  .luarez  to  Chihiiahlia  City  liy  .Sept.  1  1921,  will 
put  inio  operation  a  portion  tif  Its  lint>s  between  Madera  ami  Tenit)sachlc 
that  has  not  been  tiptM-atttd  since  1916.  The  tislablisliing  t)f  another  con- 
ne'Mlon  between  Juarez  and  ('hihiiahua  will  open  ii])  a  new  trade  territory 
for  both  cilies  since  the  rtveslablishinenl  of  traffic  in  llie  Madera  territory 
will  have  Its  infliience  on  mining,  agiii  ulliiial  and  other  oiKcrprist^s." 
(  ■KiiilH.iy   Review  "  ,lnly  30.)  — V.   ill.  p.   I,5titi. 

Mexico  Tramways  Co.^ — To  Pay  Bond  Interest. — 

On  and  after  Ain.;  16  jiayment  will  ho  resumed  of  any  of  the  Coupons 
Nos  1  to  l(),  incliLsive,  of  the  First  Mtgo.  .50-yoar  6%  gold  bonds  which 
mav  be  still  outstantling,  at  tho  Bank  t>f  Montreal,  Toronto,  Montreal, 
a'ltl  Lontlon  (Eng.),  and  at  the  Agency  of  the  Bank  of  Montreal  In  the  City 
of  Ni!W   York. 

Payment  will  also  bo  resumed  on  and  after  that  dat«,  of  any  of  the 
Coupons  Nos  1  to  1 1 ,  inclusive,  which  may  be  still  outstanding,  of  the  6% 
50-year  mortgagts  bonds,  at  tho  Bank  of  Scotland,  London. 

For  reorganization  plan  see  Mexican  Light  &  Power  Co  ,  Ltd,,  in  'V,  112, 
p    2756,  and  in  V.   113,  p.  189 —V.  113,  p.  183 

Minneapolis  Northfield  &  Sou.  Ry. — Fares  Reduced. — 

This  company  opi-ratiMg  from  Minneapolis  to  Northfield  and  Faribiult 
Minn.,  has  reduced  fares  from  3.6  to  2.5  txmts  per  mile. — V.  107,  p.  1192 

Missouri  Kansas  &  Texas  Ry. — ■.\n.nvnl  Report. — 

See  undt^r  "Financial  Reports"  on  a  preceding  page. 

Second  Mortgage  Committee  Objects  to  Plan — Deposits. — 

The  Committee  namt^d  below  which  is  acting  for  the  American  owners  of 
the  company's  Secontl  Mortgage  4%  Bonds  duo  1990,  asks  that  all  holders 
of  such  bontls  de(>t)sit  them  at  once  with  Fob.  1  191()  coupons  attached  with 
Central  Union  Trust  Co.,  80  Broadway,  N.  Y.  under  deposit  agreement  of 
Dt>c.  23  1915.  'I'h(!  committee  fiirlhiT  says  in  substance; 
Digest  of  Statement  Made  by  2nd  Mtge.  Bondholderji  Committee, 
New   York,   July  29. 

There  are  special  reasons  for  immediate  action  by  holders  who  have  not 
yet  deposited  their  bonds — In  1917  a  plan  of  reorganization  was  proposed 
by  the  roor,ganization  managers  which  your  Committee  was  willing  to 
accept  on  certain  conditions.  There  has  recently  boon  proposed  to  your 
Committee  an  amended  plan  which  has  the  approval  of  a  large  number  of 
committees  representing  other  security  issues  of  the  M.  K.  &  T.  This 
amended  plan  is  much  less  favorable  to  the  2d  M.  bonds  tlian  tho  first  plan. 

The  present  plan  is  not  approved  by  your  Conunitico  because  your 
Committee  believes  it  calls  for  too  great  a  sacrifice  by  the  2nd  mortgage 
bonds  and  does  not  fairlv  recognize  the  lien  of  the  2nd  mortgage  (subject 
only  to  the  First  Mortgage  issue  of  $27,650  per  mile  at  4%  which  is  not 
to  be  foreclosed)  on  over  1,446  miles,  including  the  main  stem  of  the  M. 
K.  &  T.,  which  carries  its  densest  traffic  and  is  capable  of  successful  in- 
dependent operation. 

Nevertheless,  the  amended  plan  has  been  approved  by  a  Dutch  Committee 
which  holds  a  substantial  block  of  the  2nd  Mortgage  bonds.  The  re- 
organization managers  projjose  .shortly  to  promulgate  the  i>lan  and  through 
their  agreement  with  the  Dutch  Committee,  and  such  other  2nd  Mortgage 
bonds  as  they  mav  control  or  may  acquiesce  in  the  plan,  to  foreclose  the 
Second  Mortgage" and  force  tlie  .\merican  holders  of  Second  Mortgage 
bonds  lo  accept  their  offer.  . 

Your  committee  has  been  unable  after  protracted  negotiation  to  obtain 
changes  in  the  Plan  more  favorable  to  the  2nd  Mtge.  bonds,  although  certain 
American  holders  of  the  certificates  representing  the  Dutch  bonds  have 
agreed  to  co-operate  with  your  Committee. 

The  American  holdings  of  the  2nd  Mtge.  Bonds  (wliich  m  the  aggregate 
consideral)lv  exceed  the  Dutch  holdings)  may  by  deposit  under  agreement  of 
Doc.  23  1915,  act  together  in  control  of  the  foreclosure  proceedings  of  their 
mortgage  and  in  the  protection  of  their  investment.  Depoisted  bonds  are 
subject  to  withdraw  1  at  any  time  on  iiayment  of  their  share  of  the  expenses 
of  the  Committee,  not  to  exceed  $10  for  each  SI, 000  btmd. 

Holders  desiring  further  infoniiation  should  conmumlcate  with  the 
Secretary  of  the  Committee,  G.  K.  B.  Wade,  at  office  of  N.  Y.  Life  Insur- 
ance &  Trust  Co..  52  Wall  St..  New  York.  „,      ^     ,.     ,-  r^      c 

Committee  Edwin  G.  Merrill.  Chairman:  A\ .  J.  Matheson,  D.  E. 
Pomeroy  Lewis  L.  Clarke.  P.  J.  Goodhart.  G.  E.  Roosevelt.  Joseph 
P.  Cottini  is  Counsel.     — V.  113,  p.  417,  293. 

Montgomery  (Ala.)  Light  &  Traction  Co. — Fares. — 

The  Alabama  P.  S.  Commission  recently  authorized  the  company  to  put 
an  8-cent  cash  fare  into  effect.  The  company  applied  for  a  10-cent  fare. — 
V.  112,  p.  1866. 

National  Rys.  of  Mexico. — Wages  Cut. — 

Wages  of  the  employees  of  the  Natitwial  RR.  lintw,  with  the  exception  of 
those  earning  less  thaii  100  pesos  monthly,  accortling  to  a  decision  rtvvchetl 
by  the  new  i-ailway  board  of  directors,  were  cut  20'";'. — V.  112,  p.  2191. 

New  Orleans  Texas  &  Mexico  Ry. — Bond  Issue. — 

The  I  -S  O  Commission  on  Aug  2  authoriztnl  the  ctnupany  to  issue  as 
collatt^ral  security  for  a  $500,000  2-year  note  (payable  to  the  <\>lumbiH 
Trust  Co  .  -with  intertwt  at  not  e..ictvtling  7'';).  $561. 8(H)  of  Isl  M  bonds, 
these  at  95'^;  of  fact>  value,  eiiualing  the  cost .  $533,723,  of  aiiditions,  lH>ttet- 
ments,  extensions  and  imiirovtMiients  made  iluriiig  1920  as  follows:  On  New 
Orleans  Texas  &  Mt>xico  Ky  ,  $115,440;  St  Ltmis  Brownsville  .%  Mt>xit\> 
Rv  ,  $339,927:  BeaumonI  Sour  Lake  &  Weslein  Uy  .  $7S.35t) 

"Of  first  mortgage  bonds,  aiitht>rized  i.ssue  $15,000,000.  $6.0(>0.0t>0  havt> 
horetol'ore  been  issued,  whereof  $5,870,000  are  oatstiuiding — V.  113.  p.  417. 

N.  Y.  New  Haven  &  Hartford  RR.—Rate  Decision  Caae. 

Ill  rel'tM'encc  to  the  rale  division  tiecision  of  tho  Inter-Staio  ♦.""ominerv'^^ 
(\>iiiniissioii  (\' .  1  13.  p.  WW)  I'resiilent  I'earsoii  is  ipioHHi  as.s;»yias 

"The  decision,  of  course,  is  exiveiliii.glv  di,-i;ipi>oiiitin«:.  We  w»\iv  ;»iul  still 
are  confident  i>f  I  lie  merit  of  our  case  and  the  Invitation  of  tho  lntei^St;»to 
Conuiicrce  Commission  lo  the  efftvt  that  joint  ivnimiU<Hvi  should  l.tko  the 
miller  in  hand  further  will  have  onr  prompt  aUenilon 
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"Wo  will  (1(1  .ill  tlial.  wo  ciin  to  Ihal.  ond  In  co-opiMallnK  In  tlio  ciKlr!! viir 
to  reach  some  coiicIiihIoii  Mial>  scimiih  fair  and  piopcr  inid  wlilili  will  all. .id 
us  lh(i  i<'llt>r  which  wc  NO  badly  need."      \' .  ITt.  1>-  •'i.i't. 

N.  Y.  Ontario  &  Western  Ry.      Diridnid  V nrnhnuhi. 

'V\w  dIrecloi-N  on  Auk  I  took  no  action  In  respecl-  lo  a  dividend  on  I  lie 
roniinon  nIocU  I(.  In  (IioukIK.  probable  that  the  mailer  will  be  delcMicd 
liiderinlli'Iv       'Pile  direclors  ineel  atialn  <ni  Auk    2a       \'     I  l;i,  p    <  I 


New  York  Railways.  -10%  Waijc  Cut. — 

KollowliiK  I  he  rediiclloii  In  waKes  ol' eniplo,\.<es  of  (he  1  iitcibdi-oni-di  Kapid 
Transit.  Co.,  the  llrolbei  ln-od  oT  Ihi.s  C(nnpMii.v'.s  eiiiplo.vecs.  b.\  a  \ole  ol' 
about  !)2'';.  of  (lie  nionibeiship,  lias  iiKi'euil  lo  ac<ip(  a  volunlar.\  reiliiciKui 
of  10%  in  the  cxlKtliiK  .scale  of  wanes,  (o  take  effect  .\ut,'  .7  192 1 .—  \  .  I  I  i  i>. 
29;{. 

Northern  Ohio  Traction  &  Light  Co.— Offers  Pre- 
ferred Sloek  lo  Einploi/een — Waye  Decision   Stands. — 

The  conipanv  has  started  tlie  sale  of  its  T%  I'ref.  stock  to  eniplo.vees  and 
patrons  at  llfi'and  div.  ))er  share  (iiar  $100);  stock  nia.v  be  iiald  for  (a) 
either  in  full  at  tinu^  of  subscription  or  (())  $10  per  share  at  time  of  purchase 
and  $10  per  share  lor  seven  months  and  SIT)  as  final  payment. 

The  company  ha  ^  refused  to  set  aside  the  award  of  the  arbitration  board 
which  recently  rodueed  the  wa«o.s  of  the  employees  25';^  (See  V.  li:i,  j).  is:ft. 

Ohio    Electric    Ry. — Segregaiion. — 

Interurban  and  city  propertiiw  which  have  heretofore  boon  operated  as  a 
part  of  the  Ohio  l<;ie'ctric  system,  have  come  under  separate  manaKOnunil , 
the  oporatinn  aiffeemenl.s  havins  been  canceled  on  .Inly  IS,  thereby  i)er- 
inlttini;  the  various  lines  to  be  operated  in  three  pnoups.  Application  li.is 
been  made  to  the  United  States  court  at  Toledo  for  cancellation  of  Ica.scs. 
Foreclosure  will,  it  is  said,  bo  tbo  next  step  after  wliicli  there  will  be  a  re- 
organization of  the  interurban  properties  by  a  New  York  syndicate.  It  is 
stated  that  several  non-pavinK  branches  will  be  abandoned. 

In  the  separation,  the  Indiana  Columbus  &  Eastern  Traction  Co.  has 
come  under  the  active  manaijement  of  J.  H.  McClure,  receiver.  He  will 
move  his  hoadqu.artors  from  Lima  to  Spriiigfiekl.       .        ,    „  ,       , 

The  Ohio  Electric  Railway  proper,  as  distinguished  from  the  leased 
properties  has  come  under  the  active  management  of  H.  J.  Jones,  receiver. 
Ho  will  move, his  headtiuartcrs  from  Springfield  to  Lima. 

The  (Columbus  Newark  &  Zanesville  Klectric  Ily.  has  come  under  th(^ 
active  management  of  B.  A.  Herry,  receiver,  of  Columbus.  This,  it  is 
stated,  will  be  operated  substantially  as  at  present,  in  connection  with  the 
Indiana  Columbus  &  Eastern. — V.  113,  p.  72. 

Philadelphia  Co.,  Pittsburgh. — Notes  Called. — 

In  addition  to  the  3-ycar  notes  which  have  been  called  for  payment  Oct  1 
at  1004  (sec  V.  113,  p  533)  thocompany  has  an  is.sue  of  $9,791,000  10-year 
5%  debenture  bonds,  falling  due  May  1  1922.  .,,,,,  ,.  ,      , 

Payment  of  the  three  year  notes  it  is  stated,  is  provided  for  through  funds 
which  came  into  the  company's  treasury  through  the  rcceut  issue  of  SIO.- 
000.000  l.Wear  7  y<  %  eonv.  gold  debentiu-e  bonds  by  the  Duquesne  Light 
(^o  (see  V.  i  12.  p  219.5)  the  proceeds  of  this  issue  having  been  turned  over 
to  the  parent  company  in  payment  for  properties  acquu-ed  by  the  light 
subsidiary      Compare  V.  113,  P-  533. 

Pittsburgh  &  West  Virginia  Ry. — Final  Settlement. — 

Final  settlement  bv  United  States  Railroad  Administration  of  all  disputed 
items  growing  out  of  Federal  control  as  amiounced  last  ^veek: 

(a)  With  AVest  Side  Belt  RR.— $1,080,000:  (6)  With  Pittsburgh  & 
West  Virginia  Ry. — .$720,000. — V.  113,  p.  183. 

Public  Service  Corp.  of  N.  J.—2-Cent  Tran.'sfers.— 

The  two-cent  transfer  chan.'o  grante-j  by  the  N.  J.  State  P.  U.  Commis.sion 
on  all  lines  of  the  Public  Service  Ry.  Co.  went  into  effect  in  N.ew  Jersey 
Aug.  5,  superseding  the  one-cent  charge.  The  additional  charge  is  ex- 
pected, according  to  estimates  of  the  P.  U.  Commission,  to  bring  a  gain  of 
$7.50.000  in  annual  income  on  an  estimated  75.000,000  transfer  pa.ssengers, 
which  is  5,000.000  less  than  would  be  expected  to  ride  if  the  charge  re- 
mained at  one  cent .  .    ,  „    ^ . .-.  .  ^o 

During  the  first  six  months  of  1920  the  Newark  jitneys  carried  24, 34.? ,4 93 
passengers.  a.s  against  19,t>75,979  passengers  for  the  same  period  m  1920. 
See  V.~113,  p.  293,  183. 

Public  Service  Ry.,  N.  J. — Two-Cent  Transfers. — 

See  Public  Service  Corp.  of  N.  J.  above. — V.  113,  p.  418,  293. 

Rapid  Transit  in  N.  Y.  City. — Request  For  Appro priat'ns. 

George  McAnenv,  Chairman  of  the  Transit  Commission  recently  for- 
warded a  communication  to  the  Board  of  Estimate  and  Apportionment 
holding  the  municipality  respon.sible  for  the  present  tran.sit  situation.  In 
the  communication  the  Board  is  requested  to  act  immediately  upon  31 
requisitions  totaling  $1,171,414.  two  of  which,  totaling  $476,619,  were 
presented  April  25,  and  nine  totaling  .8763,794,  were  presented  by  the  former 
Transit  (Construction  (;ommis.sion .  Immediate  action  is  urged  by  the 
Comnu.ssion  to  solve  the  transit  situation. — V.  113.  p.  418. 

Reading  Co. — Plan  Goes  to  U.  S.  Supreme  Court. — 
.Judge  Thompson  at  Philadelphia  on  Aug.  4  granted  to  the 
Common  stockholders'  committee,  Seward  Prosser,  Chair- 
man, the  right  to  appeal  to  the  U.  S.  Supreme  Court  from 
the  decision  of  the  U.S.  District  Court  in  the  coal  property 
segregation  case,  holding  that  Common  and  Preferred 
stockholders  of  the  Reading  Co.  had  equal  rights  in  par- 
ticipating in  the  stock  of  the  new  coal  company  to  be  formed. 

Committee  lo  Protect  \st  and  2nd  Pref.  Stocks  Against 
Move  of  Common  Shareholders  to  Upset  Plan.— An  advertise- 
ment on  another  page  under  date  of  .36  Wall  St . ,  New  York 
Aug.  4,  says  in  .substance: 

This  committee  was  formed  to  protect  the  interests  of  both  classes  of 
Preferred  stock  of  the  Heading  Company  against  the  demands  of  the 
Common  stf)ckholdors  wlio  seek  to  exclude  the  Preferred  stockholders  from 
all  participation  in  the  valuable  coal  properties  of  Reading  Company  held 
through  th<!  Philadelphia  &  Heading  Coal  &  Iron  Co.  from  which  the 
Heading  Comjjany  is  forced  to  disas.sociate  itself  in  conformity  with  the 
de<-ision  of  the  VniU^d  Statas  .Supreme  Court.  Upwards  of  one  thousand 
different  stockholders  have  executed  proxies  to  the  Committee. 

This  Committee  appeared  by  coun.sel  at  three  hearings  m  Philadelphia 
and  was  allowexi  by  the  (Jourt  to  intervene  and  filed  a  petition  and  brief 
In  oi)po»ition  to  tin;  claims  of  the  Common  stockh()lders. 

The  U.  H.  District  Court  in  an  opinion  filed  May  21  1921,  sustained  our 
position,  overruled  the  contentions  of  the  (>ommon  stockholders  and 
approve<l  the  plan  of  the  lieading  Company  which  gives  equal  rights  to 
tne  I'referre'l  nad  Common  stockholders.  Subsequently  on  June  6  1921, 
a  ilncrc.v  waH  enteral  in  conformity  therewith. 

From  this  iU:rr<-<:  an  app<!.al  has  alrea<lv  been  taken  to  the  U.  S.  Supreme 
(Uixirt  by  two  c;omrn'in  stockholders,  the  Continental  Insurance  Co.  and 
the  Fidelity-Phenix  Fire  Insurance  t;o.  of  New  York,  and  by  the  so-called 
Prosser  fVunmittf!*!.  repre.senting  a  large  number  of  ("ommon  stockholders. 

Practically  the  h'iU:  object  of  the  appeal  is  to  deprive  th<!  Preferred 
Btockholders  of  their  right  to  share  equally  with  the  Common  stockholders 
In  the  pl.-in  -jf  dissolution.  These;  rights  have;  a.  nominal  market  valu<^  at 
prewjnt  equivalent  to  about  SI  5  for  each  share  of  Preferred  stock.  Ob- 
vioiisly.  If  the  Interesls  of  the  Prefiirrcid  stockholders  are  to  be  properly 
l>ri)U;(:U;(\.  the  cr,nl,<;ntions  of  the  Common  Kto<:kh')ldcrH  must  be  oppused. 
This  committee  thrjrefore  fleems  it  of  utmost  necessity  tha.t  appropriate 
Oiiirt  action  lie  taken  bv  it  on  behalf  <)f  thf;  Preferred  slockhold«!rs.  but  to 
fake  Hiich  ;w;tlon,  Kiifficii  rii  funds  must  be  raised  lo  defray  the  costs.  Each 
Preferred  stockholder  Ik  therefore  r<r(|uesle(l  If)  (!Onlrit)iile  th(!  sum  of  25 
cents  for  each  share  of  st'K'k  owned  towards  the  Committee's  (!xp<mses. 
Any  brilance  over  such  expenses  will  be  refunded  pro  rata  to  the  con- 
trlbiilirig  siockh'iliie.K.  Jf  more  c/jnvtTiient,  remittances  can  bo  made 
direct  to  the  First   ^..-)tion!ll  Hanlc  of  I'hila<Ielpliia,  Pa. 

IHIgnedj  Adrian  Isilin,  of  A.  Iseliii  »i.  Co.;  Robert  H.  Dodson,  Truste.<), 
J.  A.  fJarlarid  K-itaie..  F.dwin  <i.  Merrill,  I'resl'le/it,  Nr;w  York  Life  In- 
Hiirftnc.e.  A.  'I  riiHl  (Jo.,  and  William  A,  l«iw,  Presidt^nt,  First  National  Hank, 
I'hlladelphla,  J'a. — with  fJadwalader,  WlckorKham  &  Taft,  as  (.'ounsol. 
—V.  11.1,  p.  .534. 


St.    Johnsbury    &    Lako    Champlain    RR.      Tentative 

\(il  ii/il  11)11 . 

It.  Ik  reported  lli.it  the  tental  Ivii  valnallon  of  the  ro.td  ban  txf.n  flxe<l  by  tlio 
Inter  Stall;  Commerce  Com  mission  .it  $2,92  1 ,120.  --V.  KM,  p.  2172. 

Salt  Lake  &  Utah  RR.      Fare  Increase. — 

The  Utah  I'.  H.  ( 'oiiinilKslon  has  aiithorl/,ed  the  (Company  l/ii'lncreaHfl 
one~w.iy  tickets  20';^  .  Hoiind-trlp  tlcliets,  for  which  a  20%  IniTeaM;  wan 
iiHked,  iirii  permltled  to  bi;  InereaHed  I  .S%  of  one  way  fare.  (Jne  tlKiiisandr 
mill;  books  are  IncriMiHcd  from  2'f  cents  to  2  ^i  i-4;ntH  a  mile.  No  Increiuto 
in  5t)ll-mlle  books  commntatlon  tickets  or  school  tickets  Is  allowed. —  V.  I  12. 
p.  2lli:t.  • 

Scranton  Ry.— Valuation  of  .f9,()(H),()()(). 

The  I'ennsylviinia  l>.  H.  Commission  has  fixed  the  I'.ilr  v.iliii  of  (he  j)iop- 
erty  ofllie  eo'inpaiiy  for  rat(;-maklng  purposes,  .it  .^'.I.ODII.flOO,  .ind  allowi;*!  a 
return  thereeni  of  7''-;  .  'I'he  Coninilsslon  fixe<l  a  ratu  of  faro  of  K  citnts  cohh 
or  I  tickets  for ;tOi-ents.  C<Hnp.iny's  outstanding  btuideddobt  Is $7,395,500. 
See  V.  I  12,  p.  2085,  1867. 

Southern  Ry.      liKjuini  as  to  Guaranty  for  Sub.  Cos. — 

The  1.  S.  C.  Commission  announced  that  .in  iiKjiiiry  would  \x\n\n  Aug.  3 
before  Director  of  l''inance  Colston  to  di'termine  whether  the  subsldlarlcH 
of  the  Southern  Hailwa;v  an;  entitled  to  benefit  under  the  giuiranty  provis- 
ions of  the  Transportation  Act.  The;  compan.v  lt>«;lf  dei;Iinod  to  ac<-ept  thu 
guaranty.— V.  1 12.  p.  27.50.  2,538. 

Texas  City  Terminal  Ry.  -New  Stock  <V-  Hands. — 

The  Inter-Slate  Commerce  Commission  li.is  ■•luthori/.cd  the  c;ompany7to 
Issue  ((I)  $.500,000  capital  .stock,  par  value  $100  and  (b)  $1,984,000  20-yr. 
sinking  fund  6%  1st  M.  gold  bonds,  lo  be  u.scd  in  part  payment  for  certain 
railroad  i)roporty  ac(|uired. — V.  112.  p.  373. 

Toledo,  Peoria  &  Western  RR. — Receiver  Appointed. — 

.ludge  Louis  Fit/,  Henry,  of  the  I-'ederal  Court,  has  apiwintea  Samuel  M. 
Hus.sell  of  Peoria,  as  Receiver  lo  succeed  the  lato  E.  N.  Armstrong. — 
V.  113,  p.  .536. 

Toronto  Ry. — Arbitration   Proceedings. — 

An  in(|uirv  regarding  what  provision  is  being  made  for  the  payment  of 
the  .$2,502,307   'MiVv   bonds  due  Aug.   31    brought   the  following  reply: 

As  the  ('ity  of  Toronto  is  taking  over  the  company's  system  at  the  expira- 
tion of  the  franchise  Aug.  31  1921,  and  as  arbitration  procooflings  are  now 
under  way.  a  public  announcement  will  bo  made  later  on  through  the  press 
giving  particulars  regarding  payment  of  the  company's  bonds. — V.  112, 
p.  27.50. 

United  Traction  Co.,  Albany. — Jitneys  Restrained. — 

Supremo  Court  Justice  Harold  W.  Hinman  issued  Aug.  4  an  order  re- 
.straining  .some  200  jitney  drivers  in  Alliany  and  Troy  from  continuing  their 
oi)erations  in  competition  wivh  the  United  Traction  (i;o.  until  Sopt.  10.  when 
the  Court  will  pass  upon  an  application  by  the  company  for  a  preliminary 
injunction.  The  company  contends  that  the  jitneys  have  been  operating 
in  Albany,  Troy  and  surrounding  municipalities  in  violation  of  Section  26 
of  the  Transportation  Law. — V.  113,  p.  72. 

U.  S.  Railroad  Administration. — Final  Settlement. — 

The  U.  S.  RR.  Administration  has  announced  that  final  settlements  of 
claims  growing  out  of  tlie  twenty-six  months  of  Federal  control  have  been 
made  with  (o)  Delaware,  I>ackawanna  &  Western  RR.  Co.  for  $5,000,000; 
(ft)  Elgin  Joliet  &  Eastern  Ry.  for  .$3,700,000.— V.  113,  p.  6.36. 

Wichita  Union  Terminal  Ry. — Tentative  Valuation. — 

The  Inter-State  Commerce  Commission  has  fixed  the  tentative  valuation 
of  the  property,  it  is  said,  at  $2,070,911.— V.  101,  p.  1629. 

Youngstown  &  Ohio  River  RR. — Earnings. — 

Earnings  for  Ticclre  Months  ended  June  30. 


1920-21  . 

Gross  earnings $622,881 

Oper.  expenses 419,897 

Taxes  and  rentals.     54 ,232 


1920-21.    19)9-20 

Net .$148,8.52  $134,970 

Interest  on  bonds.     60.000 
Surplus $88 .652 

Ratio  of  oper.  expense  to  gi-oss  earnings,  67.4%,  ag.st.  68.2%  in  1919-20. 

C.  E.  Denlson  &  Co.,  Boston,  are  interested. — V.  113,  p.  419. 


1919-20. 

$.548,366 

373,742 

39,654 


60.000 
$74,970 


INDUSTRIAL  AND  MISCELLANEOUS. 

General  Industrial  and  Public  Utility  News. — The 
following  table  summarizes  recent  industrial  and  pubho 
utility  news  of  a  general  character,  such  as  is  commonly 
treated  at  length  on  preceding  pages  under  the  caption 
"Current  Events  and  Discussions"  (if  not  in  the  "Editorial 
Department"),  either  concurrently  or  as  early  as  practicable 
after  the  matter  becomes  public. 

Steel   and   Iron   Production,   Prices,    &c. 

The  "Iron  Age"  of  Aug    4  says  in  substance: 

Prices —  The  latest  transactions  in  steel  products  have  shown  substan- 
tially the  same  low  prices  that  were  tuicovercd  in  the  previous  week,  with 
here  and  there  a  new  decline,  sheets  and  plates  apparently  being  the  lines 
of  least  resistance.  Willingness  to  name  a  price  that  will  take  the  business, 
wh.^re  the  tonnage  is  larger  than  usual,  is  still  the  attitude  of  the  leading  steel 
companies,  albeit  sentiment  is  better  in  view  of  a  somewhat  larger  volume 
of  orders  and  inquiries  and  the  feeling  that  iniprovement  in  other  industries 
will  soon  be  felt  in  iron  and  steel 

Some  publicity  has  been  given  to  what  is  called  a  new  and  lower  schedule 
of  prices  by  the  Steel  Corporation,  particularly  on  bars,  plates,  shapes, 
tin  plate  and  sheets,  but  the  figures  given  have  been  the  basis  of  ordinary 
transactions  for  more  than  a  fortnight. 

Pittsburgh,  Cleveland  and  Cliicagi  reports  agree  ,as  to  continuing  irregu- 
larities in  nearly  all  finished  products  Some  bars  have  been  taken  at 
1  7()c.,  Pittsburgh  At  Chicago,  1  6()c  to  1  70c  ,  Pittsburgh,  on  plates 
has  be<;n  the  usual  range,  whereas  Cleveland  reports  1  70c.  to  1.75c. 
Smaller  transactions  are  at  $2  to  $3  per  ton  above  these  levels. 

The  $5  25  price  on  tin  plate,  which  is  referred  to  in  some  quarters  this 
week  as  new,  is  the  formal  r<>coKiiilion  of  recent  competition,  aided  by  the 
new  wage  scale  Hoops  and  bands  have  shown  new  price  cutting,  and  in 
all  markets  irregularities  are  reported  in  nuts,  bolts  and  rivets 

I'ig  iron  price;  reductions  include  $1  on  charcaol  and  ,50c.  on  foundry 
grades  at  (-hicago  $1  on  basic  and  50c  on  Bessemer  and  malleable  at 
Pittsburgh  and  $1  on  Southern  iron;  while  in  the  East  very  little  change  has 
taken  place  and  some  imiirovoment  in  demand  is  reported 

OlHTulions  - -'Vho  general  average  of  steel  mill  operations  in  the  Pitts- 
burgh, Youngstown  and  Wh(>eling  districts  is  somewhat  higher  this  week 
due  largely  to  the  starting  of  departments  that  have  been  idle  in  some  cases 
for  sev«;ral  weeks  A  maintenance  of  the  new  rate  of  activity  is  dependent 
in  most  cases  on  the  developm<;nls  of  the  next  few  weeks 

Pig  Iron  Oiilput  ■ — The  returns  of  .luly  pig  iron  production  confirm  the 
week-(o-we<-k  reports  last  month  ahat  iron  and  steel  works  oijcrations  were 
declining  Inthe.'Jl  days  of  July  8()  1,555  tons  of  pig  iron  was  made  This 
was  at  the  rate  of  27,889  tons  per  dav,  or  more  than  20%  less  than  the  June 
rate  of  35.494  tons  per  day,  the  June  total  being  1,064,833  t-ons. 

Not  sinc(;  Dec.  1903,  nearly  18  years  ago,  when  846,695  tons  was  pro- 
ducer!, has  the;  country  seen  so  small  a  pig  iron  output  as  last  month's. 

July  showed  a  net  lo.ss  of  7  in  active  furnaces,  6!)  being  in  blast  Aug.  1, 
with  a  capacity  of  28,175  tons  per  day.  against  76  on  .luly  1,  representing  a 
dally  iapa<-lty  of  32,195  tons  The  ,lulv  output  w.as  at  a  yearly  rate  of 
about  10,000.000  tons,  or  not  far  from  20%,  of  the  country's  capacity. 

Wages — The  Western  Il.ar  Iron  Association  has  reached  an  agreement 
with  the  Am.ilgatnated  Associ.ition  on  the  wage  scale,  the  workers  going 
back  to  th<;  1()1<»  basis,  which  is  about  ,'i ',',',  abdvo  prt>-war  rates.  The  re- 
duction fi-om  i)res(;nt   labor  cost   is  .'iboiit  10%. 

UV/f/cs-  (a)  Jones  &  Laughlin.  foll.iwing  th<;  exam])le  early  in  July  of 
mest  other  lnd<;i)(;iid<;nt  st(;i;l  concerns  in  the  I'ittsburgli  and  Y'oungstown 
districts  rt;duc(;(l  the  w!ig(;H  for  <;oniiii(]n  labor  from  37  to  30  cts.  an  hour — 
"Times'  .Inly  ;((),  j).  2.  (b)  Cambria  Steel  Co.  has  reduced  wiges  of 
coiiiiiion   l.ilior  Id  2.5  cts. 

I<(rilni(iil  ( '(ir  flepairs,  c*cc — The  orders  for  repairs  to  6,500  cars  distrlbuled 
by  the  N<iw  Yorii  (n;iilral  Lines  will  r<;quire  about  30,0(Kt  tons  of  Bt<iel. 
Repairs  lo  over  900  cars  are  planned  by  tin;  Illinois  Central,  oo  about  275 
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I  ^lo,  IhuUiih  tliu  iiiL'i'tiabu  in  vuluiiitt  uf 

.V  '   III  Iht:  rulii'ii-atutl  sluul 

tract'  >   |l)(l  luii!>  tiab  aii|>eui'u(l 

Cuinitarutiee  frtce$   (I'aken  by   'Chronule"  iiuin  "trim   .!(/«"    Tablen)       See 

V      ll.{,   |i  119 

l^ne.  ID-Vfu/-      ftak       Indus' I  Hi  ue        frice        t'rice        Price 

Cisnla  Htrriud        July        biiuid  Aua    '.i  July  12  July  2U  Aug    2 

per  Lb       -l^e-War        1917     Mar     19  ht.'d         H»5l  llll'l  1931 

Ban*.- 142         4  50         2  :J5  i  -'.i  19(1  I7,i  175 

PlatM 1  48a       9  (M)         -'  til  (  -'5         1  9(1         1  H(t  I  80 

B«UM 150         4  54J  .'   I  >  <  10  2  00  185  185 

llaite 134  I  7tt»       -in  2  54ia      2  10         2  10  2  10 

SheuU 2  226       8  50  1  :)5  7  50         a  50         3  00  3  00 

♦  Kuai'hi'ii  -'  .in.-  .  $57  jmr  ton  wiik'h  was  uiaiiitalnuU  all  tbruuKh  1918: 

again  iu  I  iiat  $17  in  1921)       [Sub  aliio  anuouucemuut  as  tu  price 

L'ut  uiiilcr  I    Kvimlo"  above  | 

('>>  <  iilci'  fur  17.1KI0  toiih  uf  rall.s  r»r  llie  I't<klli-Siiiyuaii 

h>      I  ih   I      S    Strfl   I'rinhiils  Co 

('ill-  V\iill  Slrii-t  iilare  the  unrillcd  ortlurs  of  V.  S.  Hti'el 

Corp.  uu  July  :ii  at  atjoul  4.750,0(>0  toub,  aKaiiibl  5.117,(H>0  June  30.  u 
UeiTeaiie  of  about  350.000  or  .^liKhliy   more.     "Kin.   Anier."  Aug.  4. 

Coal   Production,   Prices,   &c. 

"C»>al  .\Ke,'     New    York,   .Viis    4.  reports  in  liric-f 

Uiluiiiinuua  Output  I'lodiutloii  of  l>iiiiiiiiiiiiii.->  I'oal  coiitiiiiies  in 
gradual  tlmliiie  The  total  oul|iut  for  ttie  wnnk  eiidi'd  July  23  was  7.3(59,000 
net  toiiM,  roinpartxl  with  7.403.000  diiriiiK  the  week  precediiig.  The  sliii?- 
giahiiesM  of  tile  ii)i|>ort  iiiarkt't  and  the  lowered  Lake  hhipinents  are  the 
reHlioiiMtile  fartorM  ill   the  decline 

I'ludii.  tiou  for  the  year  to  July  23  now  stands  at  219, .320. 000  net  tons. 
In  the  -.uiie  period  ill  1919  the  output  wa;j  245.009,000,  ami  in  1920  it  wa> 
2H9  191  0(M)  I'riMluctioa  for  this  peiiod  is  10';  behind  1919.  32%  behind 
191,S,  and  2,^'/;    ii^s  tlinii  the  average  for  1917-20 

Outtoi'k  Close  ol>servation  of  all  coal  markets  fails  to  d|s<-|(ise  any  ma 
terlal  iniproveiiieiit  in  the  past  week.  Signs  are  not  lacking,  liowovor.  that 
things  are  .soon  to  be  "on  the  mend  "  A  better  line  of  Inipiiry  l>  developiiiK. 
This  is  not  rtisulting  in  the  placing  of  much  addilioniil  to-ixage,  l>ut  seuti- 
iiieiit  in  l)u.sine.ss  has  improved  and  it  ii  o  ily  natural  to  lielieve  that  Ihe-o 
feelers  on  prices  and  t')'ina'.;e  are  the  t'lW.'runners  of  orders  which  have  been 
withheld  until  luisic  fuel  requiremeiu  ■  could  be  consistently  determined. 

Hriiis       I'rices  do  not  show  any  particular  tendency  to  advance  or  decline. 

l.abtir  111  non-union  fielils  wages  have  lieen  rut  to  a  point  where  com- 
petition l)y  union  operator^  i,  iM^omiiig  ilifficult.  and  tills  has  given  rise  ti) 
the  advisability  of  paring  ilow  n  the  wa^e  scales  of  the  latter.  However, 
union  officials  are  opposing  possible  moves  in  this  diriH'tion  aiul  refuse  to 
consider  any  dLscu.ssion  of  the  matter.  A  further  wage  reduction  wa-;  put 
in  effiH-t  -Vug.  1  by  the  H.  C.  Prick  (^oal  Co..  amounting  to  about  lO'r  . 

f.V  ;».'/•(;>•  The  'xport  n'arkot  is  ipiiet ,  ni^iiidj'  as  a  result  of  the  rcsumotlo'i 
of  Uritish  operations.  Uumpings  for  all  accounts  at  the  llampto:i  Koads 
piers  during  the  week  ended  July  2.S  were  310,504  gross  tons,  as  compared 
with  373  HI  1  during  the  week  ended  July  21.  During  the  fourth  w(>ek  of 
July  179. N32  net  tois  wont  for  export  and  82.991  for  bunkers,  a  total  of 
262.823.  compared  with  t)lG.S(i9  ton  ;  for  the  first  week  of  July.  The  o-  ly 
coal  now  n\o\  ing  to  CVreat  Britain  -during  the  st:-ike  the  mainstay  for 
American  over  .e;is  tonnage — is  on  contracts  made  some  time  ago  and  where 
coal  has  been  delayed  in  transit. 

Rail  Shiprntnts  t  >  New  F.nqlund  orer  Hudson  Ritcr. — For  both  anthracite 
and  l)ituminous  coal  an  in.iiuise  in  the  rail  movement  to  New  En'.;Iand  is 
reported  by  the  Geological  Survey. 

\ru   England  Rail  1921 — —   — 1920 

Shipments —  Ant':iracite.   Bituminous.  Anthracite.  Bituminnus. 

Week  ended  July    9  3.22S  2.647  1.109  5.904 

We.  k  ended  July  Ui  3.090  2.444  2.0fi»5  (),1.>» 

Week  ended  July  23  3,100  3.018  2.377  7.033 

Dumpirtfis  al  the  Lower  Ports  for  Lake  .S'iipm,-n/s. — -Mine  loadings  show  the 
effect  of  the  jam  at  the  Uea;l-of-the-Lakes  and  much  Ic  .;  tonnage  is  now 
rolling.  For  the  sea -on  to  -Vug.  1.  thi;;  year  nearly  14.000.000  net  tons 
have  gone  up  the  Lake,  compared  with  6.814.074  la-t  year  aid  about  the 
same  as  in  1919.  I'roliminary  figures  for  the  week  ended  July  31  show 
699.113  tons  cargo  md  25.574  of  vessel  fuel  dumped,  a  total  of  724,687 
tons,  less  than  during  any  week  since  early  in  ;\lay. 

Anthracite.  -Production  of  hard  coal  continues  to  hold  up  remarkably 
well,  despite  the  belief  that  the  market-  had  nearly  reached  the  saturation 
pel  t.  The  output  for  the  week  ended  July  23  was  1,837.000  net  tons, 
about  40.000  Ic  .s  thai  i  \  the  last  proredi  ig  week.  (For  the  year  to  July  23 
the  atithracU.5  pioductioa  ha;  been  51.347.000  net  ten;,  attain  t  40.808.009 
in  1920  ] 

The  larger  comparies  put  the  u-^ual  lOr.  monthly  advance  Aug.  1  on  the 
dome;  tic  sizes,  while  growing  preijure  to  make  sales  has  cau.sed  a  softenin? 
of  independent  prices.  Retail  i  rice ;  were  advanced  to  cover,  and  in  many 
ca.«es  an  additional  1.5c.  per  to.i  wa;  put  on  to  cover  the  new  Pennsylvania 
State  tax.  A  generally  dull  ar.thracite  marKct  is  now  reported  and  more 
coal  must  go  ii-ro  storage  if  pioduction  is  to  be  maintained. 

Oil,    Production   Prices,   &c. 

Prices. — The  Texas  Co.  on  Aug.  3  reduced  the  price  of  export  grades  of 
kerosene  in  barrels  2c.  a  barrel,  making  standard  white  13c.  a  gallon. 

After  six  weeks  of  consecutive  declines  the  oil  production  of  the  United 
States  in  the  last  week  of  July  shows  a  production  of  1.314.240  bbls.. 
being  an  increase  of  6. 880  bbLs.  as  compared  with  the  previous  week,  and 
contrasting  with   1.344.120  bi^ls.   in  the  week  of  June  11.  the  peak  just 

Jrevious  the  recent  decline  and  with  1.209.335  bbls.  for  the  week  ended 
an.  1.  The  recent  increase  is  mainly  due  to  the  activities  of  the  fields  in 
the  Southwest,  which  produced  810.900  bbls.  daily,  a  gain  of  6,460  bbls. 
IS  compared  with  the  previous  week — 'Times"  Aug.  5.  p.  14. 

Waoes. — Carter  Oil  Co.  (Standard  Oil  subsid.)  reduces  wages  about  9,'i  % 
—"Times"  July  30,  p.  -S;  July  31.  p.  8.  Sec.  8. 

Other  Prices,  Wages  and  Trade  Matters. 

Prices. — (a)  On  Aug.  4  copper  made  a  new  low  record,  at  11  H  cts.,  as 
against  13  cts.  Jan.  4  1921  and  19'A  cts.  Jan.  5  1921.  "Times"  Aug.  5,  p. 
14.  (b)  Tin  also  on  Aug.  3  touched  2o.37}2  cts.,  contrasting  with  39 H  cts. 
Jan.  10  1021  and  65M  cts.  Jan.  11  1920. 

(c)  Refined  sugar  took  an  upward  turn  ten  days  or  more  ago  and  on 
Aug.  4  the  American  Sugar  Refining  Co,  announced  another  advance  in 
the  price  to  6,15  cts,,  an  advance  of  15  points,  as  against  5.2  cts.  the  low- 
price  June  28  1921.  The  Warner  Sugar  Co.  announced  a  similar  increase, 
but  the  Federal  Sugar  Refining  Co.  has  made  its  price  6  cts. 

(d)  Price  of  Cincinnitl  "Tlmes-St^r"  and  Cleveland  "Plain  Dealer" 
and  three  Des  Moines  afternoon  newspapers,  the  "Tribune."  the  "Capital" 
and  the  "News,"  reduced  from  3  to  2  cts.  "Times"  July  30.  p.  10;  .A.ug.  5, 
p.  18.  (e)  Miller  Candy  Co.  of  N.  Y.  cuts  prices  40  to  .50%  and  Geo.  W. 
Loft  Co.  10  to  20%.  Idem,  Aug.  1.  p.  1:  Aug.  s.  p.  19:  Aug.  2.  p.  9.  (f) 
Labor  Board  finds  retail  prices  higher  in  nine  cities.     Idem.  Aug.  1 . 

(g)  Cluett-Peabody  &  Co.,  George  P,  Ide  &  Co  and  United  Shirt  &  Collar 
Co,  of  Troy,  N,  Y,,  on  Aug.  2  announced  a  reduction  in  collar  prices  from 
$2  10  to  Si" 90  a  dozen. 

(h)  Elliott  Fisher  Co.  announced  a  10%  reduction  on  all  types  of  book- 
keeping machine  equipment. 

"Rubber  Producers  Corporation" — English  Plan  to  Control  Output  of  Xot 
iess  than  2,200,000  Planted  Acres. — "London  Statist"  July  9,  p.  62: 
July  16.  p.  106. 

Germans  Open  Fight  to  Recover  $350,000,000  Worth  of  Property  Seized  in 
U.  S.  During  War. — "Times"  Aug.  1.  p.  1;  Aug.  2.  p.  3.  (Compare  Am. 
Bosch  Magneto  Corp.  in  "Chronicle."  V.  113.  p.  .537. 

Miscellaneotis. —  (a)  N.  Y.  Musicians'  Mutual  Protective  Union  ejects 
radical  directors,  ''Times"  Julv  31.  p.  8.  (b)  New  model  automobiles, 
Ford,  idem,  Juiv  30.  p.  10»  Buick.  &c.,  idem,  .luiy  31.  Sec  2,  p,  .t,  (c) 
Hudson  River  Pontoon  Bridge  Co,'s  i)lan,  "Eng,  News  Record"  .\ug.  4, 
p.  207:  "Times"  July  ,30.  p.  11.  (d)  U.  S.  ship  seizme.  Idem,  (e)  \Vm. 
K.  Hatt,  Lafayette.  Ind.,  heads  new  U.  S.  Advisory  Highway  Board. 
Idem.  July  31,  Sec.  2.  p.  5.  (f)  Policy  of  Loyal  Labor  Legion.  Idem. 
Aug.  1.  p. "5.  (g)  Bethlehem  Shipbuilding  Co,  and  Baltimore  Dry  Dock  & 
Shiubuilding  Co,,  both  of  which  early  in  the  year  cut  wages  at  their  plants 
in  Baltimore  10  to  12%,  will  shortly  make  a  further  cut  of  about  the  same 
amount.  The  former  company  is  said  to  be  employing  at  Baltimore  only 
about  5,000,  against  as  high  as  21.000  during  the  war.  "Times'"  Aug.  4. 
V-  3. 


Legislation,  Taxation  &  Miacellaneous. 

Tuitn.  la)  Mr  MiUoii'b'  slatemeat  st»e  "Current  Event.s"  above' 
Furiii  labor  gx'up  oppotius  droppliiK  excess  pi'ofils  taxes  and  cutting  sm- 
taxn,  Public  hciriiigs  <4i)(>e  'Times"  Aug.  5,  n.  1;  .\ug.  4,  p.  7;  July  30, 
p.  2.  (b)  l"'t)iiiiiey  htiptv  for  large  lax  cut  Ideni,  Julv  31,  p.  (i.  (c) 
WUciiiisiii  Ku|ii'eiiie  Court,  like  N.  Y.  and  Mass.  courts,  h  ilds  slock  divi- 
dend taxable  iiiider  Stale  law  mil  witlistaiiiling  i  iintrury  interprelation  of 
Federal  law  liieiii  July  :U),  p.  I  _'  (di  Itill  of  Kep.  Itiimseyer,  Iowa, 
prop  ises  to  dmilile  V.  H  inheiilaiicc  and  reduce  exemption  froiii  S25,000 
to  «lO,l)On  "Hiwi.  N.  U."  July  30,  p.  5,  (e)  Decision  against  Mr,  Rocke- 
feller ill  Prairie  I'iiie  Line  case— "Wall  St,  Journal"  Aug,  3,  p.  10, 

Bill  fur  Free  Tolli  for  American  .Ships  tUr.iuiih  Panama  Canal.  This  bill 
is  said  to  lie  oiiposed  by  President  llardiiig  "'I'lmes'  July  31,  p,  5 
Aug.  ,'),  p     12 

Tariff  Bill. — Valuation  Usueei  cau^e  delay — "Times"  .\iig,  3,  p,  15: 
July  31,  p,  6, 

Conference  Agreement  on  Packer  Control  Bill  Adopted  by  Senate — "Tlnios" 
.•\ug.  5,  p    2 

^VifHi   Credit  Bill  Passed  by  Senate      Mem, 

F.itructs  from  \leiiran  (vera  Crw)  State  Law  Requiring  that  Workmen 
Get  10%  uf  Net  Profits— "Tln\t-»"  July  30,  p,  9, 

Retinal  of  Project  for  Great  Terminal  on  Jamaica  Bay,  N.  V,  City — "Times" 
July  31,  p.  -20,  21 

Depression  in  Motion  Picture  Business.  "4,000  movio  houses  closed . 
Only  one-third  of  the  movie  studins  Is  operating"  (.Saul  Kogers  in  tax  hear- 
ing at   Washinglim  July  29)      "Times"  July  30,  p.  2. 

Matters  Fully  C  irrrnl  in  ■  Chronicle  '  of  July  At),      (a)   New  capital  flotii- 
tio'is  for  June  and  half-year,  p.  46:i  iconioare  V.  112,  I).  1216,  1681,  2243, 
'2688),      (b)  Tax  revision  oroposal;.  p.  479.  495.      (c)  Per.sonal  income  tax 
collections  for  1919,  p    478.      (d)  Yield  from  Federal  incoino,  profits  and 
other  taxes  for  year   1920-21,  p.  479. 

(e)  How  Ford  met  858,000.000  maturing  obligations,  p.  482  to  485. 
(f)  Ford'i  profits  per  car,  p,  485.  (k)  Fords  offer  for  V .  S,  nitrate  and 
hydro-elin-tric  iilants  at  Muscle  Shoals,  p.  485.  (hi  Fruit  growers  would 
have  Mr.    Ford  run  all   RRs  ,   |),  485. 

(il  Prices,  decrease;,  at  wholesale  and  retail  in  June,  p,  496,  (j)  Falling 
off  in  retail  traile  in  June,  p,  47t).  <k)  ('omiiari.son  of  employment  and 
wages  in  selected  industiles  in  June  1921  anil  1920,  p,  497,  (I)  Loss  by 
iinemploymeTLt  in  building  trade,  p.  490,  ( m)  Housing  matters,  p,  492,  493. 
(n)   Pre;ident's  ei-onomic  program,   p.    192.      (o)   Milk  prices,  p,  478, 

(p)  Mexican  oil  matters,  p,  485,  (q)  Cuban  sugar,  p.  467,  472,  480 
(r)  t'otton  financing,  p.  472.  (s)  $.50,000,000  live-stock  i>ool,  p,  472. 
(t)  Agricultural  relief  measures,  p,  .1()9  to  472.  (u)  War  Finance  Corp. 
resources  and  propoied  enlargement  of  field  of  operations,  p.  471,  487.  489. 
(v)  N.  Y,  .Stock  Kxcliange  regulation  as  to  use  of  customei-i'  securities,  p,473, 
(w)  Po.tal  savings  <leposit  i,  p.  473, 

Adams  Express  Co.  —  Diridotd  Outlook. — 

.\  published  statiMiienl  understood  to  be  authoritative  says:  "According 
to  a  director  the  ipiestion  of  declaring  a  dividend  on  Adams  Express  has  not 
be.en  considered  and  cannot  be  until  claims  against  the  company  are  liqui- 
dated. This  disposes  of  dividend  pos,sibilities  for  at  least  a  year,  be- 
yond reasonable  doubt, 

"Consideration  of  Adams  Express  as  a  liquidating  proposition  is  also 
unwarranted,  in  opinion  of  this  director,  (Contrary  to  belief  In  some 
quarters  the  company  has  no  intention  of  retiring  its  bonds,  except  in  such 
small  quantities  as  it  has  been  accustomed  to  do  profitably  from  time  to 
time,"— V,  113,  p.  .537,  295, 

Air  Reduction  Co.,  Inc. — Quarterly  Report. — 
Results  for  Quarter  and  Six  Months  Ending  June  30. 

3  Mos  Sii  Months. 

1921.  1921.  1920. 

Total  income $1,337,784     $2,666,781     $3,410,978 

Operating  expenses 898.196       1.849,388       2,297,003 

Operating   income $439, .588        $817,393     SI. 113.975 

Res  for  deprec.&accr.  bd.  int.  &  disc.        255.274           522.732  477,451 

Miscellaneous .._ 34,023 

Net  profits  before  Federal  taxes .|il84.314        $294,661         $602,501 

On  July  15  the  regular  quarterly  dividend  of  $1  a  share  was  paid  out  of 
current  earnings  for  the  (luarter 

There  are  no  outstanding  loans  other  than  debenture  bonds,  and  sufficient 
L'nited  .States  Treasury  certificates  are  on  hand  to  pay  all  1920  Federal 
tax's.  cash  $1,162,000  and  accounts  and  notes  receivable  $1,124,000, 
Accounts  pavalile  consist  entirely  of  current  bills  and  amount  to  $217,000. 
— V     112,  p    208f) 

American  Chicle  Co. — Canadian  Court  Sets  Aside  Gold 
Clause  in  Canadian  Mortgage. — 

.s;ee  "Current  Events"  on  a  precceding  iiage  of  this  issue. — V.  112.  p.  2416. 

American  Hide  &  Leather  Co — Quarterly  Report. — 

ResuUs  for  Quarter  and  Six  Months  ending  June  30. 

1921—3    A/().s.— 1920.       —1921 — 6  Mos.— 1920. 

Net  earnings *$329.015  loss$730.801  lossxS803.996  loss$398,731 

Depreciation 77.371  79,896  1.54,742  173,832 

Balance,  surplus $251,644  lo;  $810,097  loss$958.738  loss,$572.563 

*  Results  from  operations  after  charging  repairs,  interest  on  loans  and 
reserves  for  taxes, 

X  Results  for  six  months  are  obtained  after  giving  effect  to  adjustments 
of  inventories  of  approximately  $950,000  as  ,shown  on  report  of  March  31. 

Note. — The  results  of  the  quarter  and  six  months  hvae  boon  adjusttxi  to 
the  basis  of  cost  or  market  value,  whic'nevor  is  the  lower,  for  all  materials, 
and  to  replacement  cost  for  the  finishe.l  leather,  which  is  at  a  con.servative 
market  value  or  lower.  No  appreciation  has  been  given  to  inventory 
values  due  to  the  advances  in  raw  material  markets,  over  those  prevailing 
March  31.  Net  current  a.ssets  outstanding  Juno  30  1921,  $4,732,519 
against  $12, .532, 2.52.  June  30  1921— V.  112,  p.  1980. 

American  Steel  Foundries. — Meeting  Postponed. — 

The  quarterly  meeting  of  the  dircctcrs  which  was  scheduled  for  Aug.  4 
was  postponed  for  want  of  a  qucrum.  The  company's  statement  of  earn- 
ings for  the  fust  half  of  the  current  year,  \>hich  was  exiiected  to  be  issued 
at  this  time,  will,  it  is  now  supposed,  be  delayed  until  the  meeting,  which 
will  probably  be  held  on  Sept,  1,— V,  112,  p,  1980. 

American  Telephone  &  Telegraph  Co. — Ctfs.  Ready. — 

Certificates  for  stock  paid  in  full  as  of  July  20  1921  are  ready  for  delivery 
upon  the  surrender  of  full  paid  receipts  — V     113.  p.  537.  296 

American  Writing  Paper  Co. — Reduces  Forces. — 

Notice  was  served  July  30  on  several  hundred  of  the  employees  tha* 
oiving  to  continued  business  unsettlement,  their  ser\iccs  would  be  dispensed 
with  Those  affected  are  said  to  be  chiefly  in  the  cost  and  inventory 
departments — V.  112.  p    2416 

Arizona  Copper  Co. — Possible  Merger. — 

See  Phelps-Dodge  Corp.   below.— V.   112.  p.  2308. 

Borden  Co. — Price  of  Milk  Adeanced. — 
See   "Current  Events"  July  30.  p.  478. — V.  113,  p.  538.  187. 

Braden  Copper  Mines  Co. —  Tenders. — 

The  Bankers  Trust  Co.  of  .\.  Y..  trust(>e.  will  until  Aug.  19  reivivo  biits 
for  the  sale  to  it  of  15-year  6"";-  sinking  ftind  bonds  of  1916  to  an  ,«tmoun( 
sufficient  toexhaiist  S666,735at  not  cxcetHling  105'';.  and  int. — Y.112,p.6.'>5. 

Butler  Brothers,  Chicago.— A'o/c.^  Paid. — 

The  $325,000  5%  notes  due  .\ug.  1  1921,  wore  paid  off  at  matm-ity.at 
office  of  Fir.st  Trust  vt  Savings  Bank.  Chicago, — V,  112.  p,  375, 

Bridgeport  Hydraulic  Co.~Xotes  Offered. — Tho  bnnkors 

(uamtMi  below)  arc  oflVrinu:  at  02^4  and  int.,  vu'Kliuj;'  about 

7.20%.  .|;i,7r)0,()()0  4-yoar~r)<';,  «'oltl  iu>tt>s  of  1921.      Haiikoi-s 

sav: 

i)ated  June  1  1921,  Duo  June  1  192,">.  Denom  $l,lHH\e»V  Int. 
payable  J.  .t  D.  Principal  and  inler<<st  i>»y!»l>le  at  Brldseport  'Vrust  i\».. 
trustee.  Callable  at  100 'j  ami  int.  on  any  int.  dsne.  Kxeinpt  fivm  St»to 
tax  if  held  by  rt>sidents  or  Conuei'tlout. 


Aug.  G  1921.] 
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CapitaVn  {ui)on  complet'n  of  present  financing) —  Auilim  i:c<l.  oiiiahnutnm . 
r«'''t.  Koid  iiotoN  $ri,()()(),()()i) 

1)111'  S«|>l.   1    l<l-M,  »l  ,()(»(). (too.  fliio  Dim-.   I    MI2I, 
tt.SOO.OdO;  to  liii  n'lli-(Ml  hv  llils  Ihsiki. 

Duo  Doc.  I   l<)2:t      1 .fr.OD.OOO 

l)u(f  .luiin    1    lOjr)   (lucl.   this  iRBUO.     Compare 

V.  1 10,  p.  -n^rm :t, 750. 000 

$1. '.'SO. 000 
t'apilal    slock _    ,         ..110,000.000      «.'^i,000,000 

Tlici'c  Is  no  niorlnano  doht,  and  while  an.v  ol'  Ihcsn  noltw  ani  oiilslandlnK 
no  niorlKaK"  can  l>o  Diaccd  upon  an.v  iJi-opci'l  .v  now  owned  oi'  hcn^al'li'r 
ac(|niri>d .  and  no  <'\  idi'iiccs  ol'  dcl)l   ho  issncd  oxccpl  Jnnior  l,o  |  hos((  nolos 

'I'hc  conipan\  siipplk^s  wati'r  (o  liridKi'poi'l ,  Sli'allorcl,  li'airllolcl  ami 
Soulhoorl  and  parts  ol'  Wcstpoii  and  II  unl.iiiKlon.  iniilcr'  a,  I'lanchiso  Ilia  I. 
I.s  hotli  porpolnal  and  oxcUislvo.  sctrvhiK  a  populalion  oT  ahoul  175,000. 
Owns  17  rosci'voirs  willi  a  storaKO  capuclt.v  of  ahoul  0,000,000,000  nallons, 
lias  Iwo  pnnipini^  sialions,  r.i,(il:i  acros  of  land  and  1107  inilos  of  mains. 
II  soi'vos  ahoul   '^:i.0()0  cusloinoi's. 

I>i\id('nds  al  ralo  ol'  S',','.  p.  a.  li;i.vo  hooi\  paid  on  tho  capital  stock  since, 
l'.)00,  an<l  Iho  oipiily  in  llio  propi>rty  ahovo  ohllKatlons  a,s  ovldonccd  h.v 
market  valne  of  slodc  is  more  than  .51). 750, 000. 

These  noles  will  ho  a  legal  investment  for  Connecticut  savlnRs  banks 
upon  i-edemjitioii  of  tho  notes  due  Sept.  1  1921,  which  these  notes  are 
ssiiod  to  rolirc. 

Income  Accoiiiil   Year  nulcti  Dec.  AX    lO'JO. 

tiross  income $,S('.i;,0  is  I  Not  e  inl crest  rc(inires. $21 '2, 500 

Net,  after  taxes 512.275  (  Balance 299,775 

Net  income  over  2. -I  times  total  note  interest  rectuiroments. 

Bankers  are  Leo,  lligKinson  it  Co..  ICslahrook  &  Co.,  lliiicks  Bros,  &  Co,. 
T.  L.  'Watson  &  Vn.,  Putnam  &  Co.  and  theChas  W.  Scranlon  Co.— 
V.  110,  p.  2(159. 

Central  Sugar  Corp. — Bonds  AiUhorizcd  -I njunrHon. — 

'riic  slian'hol(l(  IS  on  Auk.  1  anthoji/cd  the  projxi.'^ed  $:i,nOO.(l()0  bond 
issue.  'I'lie  K<initahle  Trust  Co.  as  trustee  has  ehtained  a  permancMit 
injunction  restraining  the  coiporation  from  nior(f;a.!?inK  its  ])roperly  to 
secure  these  honds  until  it  has  paid  a  debt  of  $7(5,000. — \'.  113,  p.  5.'>9,  297. 

Chile   Copper  Co. — Production   {In  Pounds). — 

1921 May 1920.     Decrease.     \  1921 5  Afo.s 1920       Decrease 

4,007,134  10,300,000  0,292,8061  25,990,936  43,860,000  17,875,064 
—V    113,  p    74. 

Cities  Service  Co. — Guaranteed  Eqiiipvierd  Trust  Ctfs. — 

See  Umpire  Tank  Line  Co.  below. — V.   113,  p,  539. 

Citizens'  Water  Supply  Co.,  (.Vueens. — Condemnation. — 

Tli(^  Hoard  of  lOstimate  on  Aup.  2  voted  to  acquire  the  mains  and  plant 
of  tho  com])any  in  the  Second  AVard  of  Queens  by  condemnation  proceed- 
ings, thus  closinK  the  fight  by  residents  against  the  company  that  has 
waged  for  nearly  twenty  years. 

Th(^  board  was  unanimous  in  its  decision  that  the  price  demanded  by  the 
water  company  for  its  .s.v.slem,  $4,250,000.  was  excessive.  Catskill  water 
will  probably  be  turned  into  the  mains  in  a  few  months. — 'V.  113,  p.  421 . 

Consumers  Company,  Chicago. — Acquisition. — 

Paynioiit  foi-  the  I'loperties  of  tlie  Cook  County  Supply  Co.,  recently 
acoinrcd.  is  to  be  made  with  treasury  stock. consisting  of  .$700,000  Prof, 
and  .51,000,000  Common.  ("Chicago  Economist.") — V.  113,  p.  422,  297. 

Cuba  Cane  Sugar  Co. — Financing. — 

The  company's  $8,000,000  acceptance  credit,  due  at  this  time  [Aug.  11 
has  been  extended  for  another  ninety  days.  The  company  has  $5,000,000 
in  acceptances  maturing  on  Aug  .15  and  another  block  of  bills  amounting  to 
$5,000,000  maturing  on  Aug.  17.  Arrangements  have  been  pra/jtically 
completed  for  extending  the  entire  amount.  It  is  understood  that  the 
matter  of  permanent  financing  is  under  consideration,  but  it  is  doubtful 
whether  there  will  be  a  public  offering  of  securities  (N.  Y.  "Evening  Post") . 

Cuba's  Sugar  Production  &  Sales — Company's  Share  Therein. 

The  following  statement  originally  published  in  the  "Boston  News 
Bureau"  of  Aug.  1,  having  been  revised  in  material  respects,  is  understood 
to  be  substantially  correct: 

Effect  of  Advance  in  Price. — The  advance  of  14  cent  per  pound  in  Cuban 
raw  sugar  named  by  the  selling  committee  having  in  hand  the  disposition 
of  a  very  large  portion  of  the  unsold  sugar  on  the  island  of  Cuba  is  a  matter 
of  great  importance  to  all  the  Cuban  sugar  producers. 

On  that  portion  of  the  product  of  the  Cuba  Cane  Sugar  Corporation  as  yet 
unsold,  every  advance;  of  }4  cent  per  pound  means  added  profits — or  reduced 
losses — r)f  $2,100,000. 

It  has  been  figured  that  if  tho  Cuba  Cane  Sugar  Corporation  realizes  but 
3  cents  per  pound  for  its  unsold  rav/s,  the  operating  loss  would  be  $3 ,000,000, 
.so  that  it  is  entirely  possible  that  if  there  is  a  further  advance  of  14  cent,  or, 
say,  to  3  3^  cents,  the  CUiba  Cane  ('o.  can  yet  emerge  with  a  profit  instead 
of  a  loss,  but,  of  course,  from  any  operating  net  there  must  be  deducted 
$6,000,000,  in  round  figures,  for  unearned  interest  and  pref.  div.  payments. 

Company' s  Produclion  and  Sales  for  Past  Season. — The  net  production  of 
the  Cuba  Cane  Sugar  Corporation  for  the  past  season  was  3,763,000  bags, 
and  sales  have  aggregated  1,370,000  bags,  as  follows: 
335,000  bags  at  12M  cents.  !  100,000  bags  at  iVs  cents, 

65,000  bags  at  12      cents,  1400.000  bags  at  4      cents. 

320.000  bags  at  4.35  cents  (through  the  committee). 
150,000  bags  at  2.85  cents  (through  the  committee). 

Cuba's  Scllino  Pool. — Of  Cuba's  total  production  of  26,000,000  bags,  all 
but  9.000.000  were  pooletl  under  the  selling  agreement.  In  this  pool  the 
C;uba  (;ane  Co.  has  a  15%  interest.  At  the  present  writing  the  pool  has 
something  less  than  13,000,000  bags,  or  a  little  under  1 ,900,000  tons  unsold 
on  its  hands. 

Opinions  differ  as  to  the  amount  of  ("nban  sugar  which  can  be  sold 
between  now  and  the  end  of  the  year.  In  support  of  predictions  that  a 
very  large  amount  of  (.he  accumulation  in  C'uba  is  certain  to  move  between 
now  and  the  first  of  January,  it  can  be  .said  that  in  1019  Cuba  contributed 
83%  of  (he  total  importation  of  sugar  at  the  IJ.  S.  Atlantic  ports — in  the 
last  half  of  that  year.  In  1913  tho  Culjan  contribution  was  75%  of  the 
total  importations  at  the  same  ports  for  th(,'  last  six  months,  and  the  average 
proportion  receivfxl  from  (Uiba  in  the  last  eleven  years  for  the  .same  period 
at  the  same  ports  was  61%.— V.   113,   p.  297. 

Dangberg  Land  &  Live  Stock  Co.— Bonds  Offered. — 
E.  II.  Kollins  &  Kon.s,  Wni.  I{.  .Staals  Co.  and  Cyrus  Pierce 
&  Co.,  Sail  Frai;cisw>,  Cal.,  are  offering  at  100  and  int. 
?7.50,0(;0  of  First  Mortgage  H%  Serial  bonds  dated  .Jiilv  1 
i02J  anrl  dnc.  serially  from  .Jul'v"  1  1922  to  .Jidy  1  IIKJG. 
Denom.  -S-'iOO  and  -Si, 000. 

A  circular  says:  "The  Dangberg  lands  include  33, .597  acres  in  Douglas, 
'irmsby  and  Lyon  wjunlies,  Nevada,  anfl  KIdorado  and  Alpine  counties, 
<;alif,:  appraised  at  $1,518,423.  The  compan.v's  principal  business  is  r:iising 
«b«;p  and  cattle  and  f(«:ding  Ihem  for  market.  The  Dangberg  Co.  owns 
i()J:2lt  ewes  (lambs  not  count(rd)  and  IHO  bucks;  .'{.154  caltU;  (calves  not 
CfJiinte/lj,  .'1-1  pure  bred  registenid  Ilfireford  cows  with  calv<s  and  the  regis- 
tCTed  Hereford  hull.  'Master  Key,'  and  3(i8  h(%id  of  horses,  valued  at  $251,- 
aaO:  appr')xi;riaf«  ly  250  mil(«  of  flitches,  laterals  and  canals;  21  artesian 
wells,  30  miles  i,T  road,  &c," 

Dodge  Manufacturing  Co.  -Bonds  Paid. — 

AhoMi  «s.',0.')()0  or  (he  balan--..  of  i  he  filfjO.OOO  C,'/,.  Ijonds  due  Aug.  1 
not  previously  retired  v,<;ri:  \>■,^U\  off  at  maturity  at  office  of  Guardian 
Ssvingx  h  Trust  <'<)  .  Cleveland.  O, —  V.   112,  p.  2753. 

Empire  Oas  &  Fuel  Co.  find.  Sub.  Cos.).  —Earnings. — 

Yiiir     eniliii'j     May     '.',\      1921. 

CroitH  earningK $64  ,.'i99,9l6 

OjxTallng  cxpenw!»,  taxew,  &c 40,209,431 

.Net    earnings  $18,190,485 

Ariniiiil  iritenst  on  rl|vi>'lonal  bondK 79/, 700 

<n(»reHt  on  »l«. 1,34,700  6%  noU-M  and  on  «4.086,000  8%  no'tew     1 ,494,962 

»a \Auif.  f>urpluH $1  f),897 ,823 

Kf/uif>.  Trust  Ctfs.   (iun.rantc.ed. — 
H*:i:  Kiriiiiri:  Tank  Line  f  ;o.  !>- low.— V.  I  12,  p.  937, 


Empire  Refining   Co.   -(Junrnnteed  Htiuip.    Trust  Cljs. — 

.Mi'e  |i;iU|)lleTallll  Lllir- < 'o. .  b(4ow         V.  112,  p.  2417, 

Empire   Tank   Line    Co.     Offering   of  /'Jijuipinent    Trml 

(Ufs.  (In(ininlr( d  In/  Ent pirc  (las  <(i'  Fuit  Co.,  Siilindiirri/  of  ('iticH 
Service  Com piini/.  Ilalsey,  Stuart  Hi  Co.,  |*)i,inc,  Wehher  & 
Co.  and  lOttstiiiitii,  Dillon  &  Co.,  Now  York,  Occ,  ant 
olTt^riiig  at  !)!)j^  and  int.  to  yield  alioiit  8.10%  $2,r>{)(),(HH) 
10-year  H%  Mtjiiipini^it  Trust  (Jold  CiTtifitiatoH  (elowid  iHHiirr) 
to  1m^  issued  under  IMiiL-idelpliia  i)lan,  (inarante«'d  iineon- 
ditioiiitlly  as  to  jxincipal  and  interest  hy  eiidorsenient  by 
Knipire  (jas  <t  Fuel  ( '<). 

Dated  ,lnne  I  1921.  Due  .liiiie  1  1931.  (nteroHt  payable  .J,  Sc  I),  at' 
Hankers  Trust  Co.,  IV.  V.,  trustee'.  Dirnoin.  $1,000,  $500  and  $100, 
registrable  as  to  |>rlnlc|>al  only. 

Inti'rost  payable  wilhoul  deduittion  ol'  normal  Kederal  Income  tax  de- 
duct il)ll^  at  tho  source,  not  in  excess  of  2%.  I'cnnHylvaiila  four  mlllx  tax 
refunilable. 

Semi-annual  sinking  fund  of  5%,  of  total  Issue  to  retire  by  nurchase  In  the 
inark(^t,  at  not  more  (lian  the  redeniptiou  price,  or  b.y  call  by  lot  at  i05 
and  int.  to  luiio  I  1922,  iiieliisive,  less  1-2%  for  each  year  or  part  the^reof 
to.lnne  I  1<,)29,  inclusive,  and  at  101  .ind  int.  thereafUsr  to  maturity.  Issue 
redi^emable  as  a  whole  at  105  and  int.  on  an.v  int.  date. 

Data    Prom    Letter   of    Prcs.    Prank    W.    Frtieauff. 

Kqnipmeul .  The  eciuipinent,  to  be  helil  in  Trust  comprises  U.O'.il  all-steel 
s(;indard  t.iiik  cars,  av(M-ago  ag(!  about,  ('>  y(^ars.  All  in  ex<?ellent  operating 
condilion  and  will  bo  so  maintained  through  fre()Uent  inspection. 

Mcpilpineut  will  be  leased  to  ihc,  Kmpire  T.iuk  Lino  Co,  at  a  rental 
suiricienl  to  pay  (h(!  j)rinei|)al  of  the  certificates,  interest  (technically 
tenued  "dividends")  and  other  charges  as  they  mature.  In  the  opinion 
of  independent  (Uigineers,  the  total  replacement  value  of  thesi!  cars  is 
conservatively  estimated  at  $1,443,820.  These  certificates  are  $2„500,000 
at.  the  con,servativo  rate  of  less  than  $1,228  per  car.  The  ecjuipment  is 
fully  cov(U'(>(l  by  insurance  under  i)olicies  to  bo  deposited  with  th(!  Trustee 
for  the  benefit  of  the  cortificali^  holders. 

(luaranlii.  -The  Kmpin^  Kefining  Co.  will  agree  under  contract  with  the 
Empire  Tank  Line  Co.  to  provide  business  for  a  period  extending  beyond  the 
life  of  this  issu<\  the  proc(ieds  frotn  wtiich  will  be  sufficient  to  pay  the 
principal  and  interest  of  the  certific.at(!s  together  witli  all  other  charges. 
Kmi  ire  fias  &  Fuel  Co.  of  which  tho  Empire  Refining  ('o.  is  a  subsidiary, 
will  unconditionally  guarantee  this  contract  and  furthermore  will  guarantee 
by  endor.soment  on  each  certificate  (he  prompt  payment  of  principal  and  int. 

Earnings. — Empire  Gas  &  Fuel  (^o.  wliich  will  unconditionally  guarantee 
tho  above  mentioned  contract  together  with  prompt  payment  of  principal 
and  interest  of  this  i.ssue,  offician.v  reports  as  of  May  31  1921,  average  net 
earnings  for  tho  pa.st  three  years  (incl,  earnings  from  properties  and  sub- 
.sidiaries  now  owned) ,  after  depreciation  and  all  taxes  of  $18,051 ,269. 

For  the  same  3-year  period,  tho  average  interest  charges  on  the  funded 
debt  of  these  companies  was  $1 ,873,070  and  the  average  annual  cash  sinking 
fund  requirements  .$3,986,200.  For  the  year  ended  May  31  1921,  Empire 
Gas  &  Fuel  Co.  and  subsidiaries  officially  report  net  earnings  in  excess  of 
$18,000,000,  and  net  quick  assets  over  $10,500,000,  Interest  charges 
on  the  funded  debt  for  the  year  ended  May  31  1921,  wore  $2,292,662,  and 
the  ca,sh  sinking  fund  requirements  $5,284,800.  "The  maximum  annual 
interest  and  sinking  fund  requirements  on  this  issue  is  $445,000  assuming 
retU-ement  at  par. 

Empire  Gas  &  Fuel  Co.  is  one  of  the  largest  oil-producing  companies  in 
the  U.S.  and  is  the  most  important  subsidiary  of  Cities  Service  Co. 

Equitable  Illuminating  Gas  Light  Co.  of  Phila. — Veto. 

See  United  Gas  Improvement  Co.  below. — V.  110,  p.  364. 

Federal  Rubber  Co. — Merger  Plan. — 

See  Fisk  Rubber  Co.  under  " Financial  Reports"  above. — V.  113,  p,  298. 

Fisher  Body  (Ohio)  Co.,  Cleveland. — Neio. Plant,  &c. — 

The  Cleveland  plant  is  reported  to  have  been  completed  and  machinery 
installed  and  can  be  placed  in  operation  within  6()  days.  The  Detroit 
plant  is  said  to  be  producing  25%  more  than  in  1920. — V.  113,  p.  298. 

Fisher  Body  Corp. — Notes  Paid. — 

The  $1,000,000  serial  6%.  notes  due  Aug.  1  1921  were  paid  off  at  maturity 
at  office  of  Bankers  Trust  Co. ,  New  York.  This  will  reduce  the  outstanding 
amount  to  .$4,000,000.— V.  112,  p.  2638. 

Fisk  Rubber  Co.,  Chicopee,  Mass. — Merger  Plan — New 
Bonds — Increase  of  Stock  and  Modification  of  Pref.  Rights — 
No  Par  Value  Common  Shares — Possible  Option  on  Block  of 
Common. — To  facilitate  the  financing  of  the  allied  enterprises 
and  the  making  of  a  bond  issue  for  $10,000,000  or  more  on 
the  combined  properties,  the  directors  of  the  Fisk  Rubber 
Co.  have  voted  to  purchase  the  assets  of  its  subsidiary  com- 
panies, the  Federal  Rubber  Co.  and  the  Ninigret  Co.  (the  sub- 
sidiary manufacturing  cotton  fabric).  Cu-eulars  announce  a 
meeting  to  be  held  at  Chicopee  on  Aug.  9  to  vote  on  the 
propositions  outlined  belo"w. 

Under  the  plan  the  stockholders  of  the  Fisk  Rubber  Co. 
will  retain  their  present  holdings  of  stock,  subject  to,  if 
thought  best,  to  change  in  par  value  of  the  common  shares 
from  .$25  par  to  no  par  value  and  in  provisions  of  First 
Preferred  stock. 

Late  balance  sheets  of  the  Fisk  and  Federal  companies 
are  given  under  "Reports"  above. 

Transfer  of  ProperUes — New  Bond  Issue. 

1.  The  Fisk  Rubber  Co.  to  acquire  the  assets  of  its  subsidiaries,  Tho 
Federal  Rubber  C-o.  and  T)io  Ninigret  CIo.,  and  to  assume  their  liabilities, 
all  with  such  exceptions  and  in  such  manner  as  the  Fisk  directors  shall 
determine. 

2.  Fisk  to  authorize  the  issue  of  new  bonds,  to  run  for  not  more  than  20 
years  from  date,  and,  if  and  to  the  extent  determined  by  the  Fisk  directors, 
to  be  secured  b.v  mortg.ige.  It  is  contemplated  that  tho  amount  of  these 
bonds  will  be  $10,000,000, 

Fisk  Isl  Pref.,  2nd  Pref.  and  Common  Stocks. 

3.  The  authorized  amount  of  Fisk  First  Preferred  s>;ock  to  be  increased  to 
such  amount  as  I  he  jiroxy  <'ommittees  shall  determine  to  be.  advisable  for 
the  purposes  of  lh(i  ijlan.      The  preference  clauses  pertaining  to  this  stock 


to  remaui  a^  at  present,  subject  to  arrangements  made  as  to  management  as 
bfilow  mentioned,  except  that  provision  may  be  made  by  the  proxy  com- 
mittees in  their  discretion  for  changing  the  restrictions  "upon  the  further 
i.ssue  of  First  Prc-forred  s(()ck,  for  excluding  funded  <lebt  from  the  liabilities 
to  bo  d(!ducto(l  in  (h^terminijig  net  (piick  assets,  for  modifying  or  eliminating 
(he  sinking  fund  until  the  "m.iturity  of  the  funded  debt  issued  pursuant  to 
the  plan,  and  for  permitting  the  retirement  of  2nd  Preferred  or  Common 
slock  within  such  protective  provisions  as  the  proxy  committees  shall 
d(^torinine. 

4.  The  au(horiz(!d  amoun(s  of  Fisk  Second  Preferred  and  Common  stocks 
to  b(!  increased  to  such  amounts  as  (he  proxy  committees  .shall  determine. 

Tho  common  slock  may,  in  (he  <liscretion  of  the  proxy  committees,  bo 
changed  to  stock  of  no  par  \;iluo  an<l  all  or  any  part  of  the  capital  of  tho 
company  in  respect  thereof  transferred  to  surplus  account.  • 

Tlie  right  to  conv(M't  Second  Preferred  ;  tock  into  common  stock  to  be 
extended  to  Dec.  31   1930. 

In  (h(!  diser(a.ion  of  the  pro.-<y  couimitlees,  an  oiilion  may  be  given  for 
(<wi  y(!ars  on  fif(:y  thous.iud  shanis  of  common  stock  a(.  $5  a  sh.aro  to  facilitate 
(h(!  sale  of  bonds;  or  :;(^cond  |)referri^(l  stock  or  conunon  stock,  or  both  may 
I) :  otherwise  ,sold  or  dispos(^d  of  or  option  giv(!n  thereon,  at  such  prices  and 
on  such  terms  as  the  [lox.v  c'oirimil  t,e(rs  sh.all  ;tpi)rove. 

Terms  of  E.rcliiitii/f'  for  Fcdrrnl  and  Ninigret  Slock. 

5.  Mohhsrs  of  the.  ($4,151  .5001  li'irst  Prc'ferrod  stock  of  Federal  to  receive 
p'lr.st  Preferred  stock  of  Fisk  share  for  sliaro  (par  for  par)  in  exchange  for 
(hi'lr  pr(w(^nt  s(r)ck,  an<l  In  addidon  58  1-,'t  els.  a  share  .as  a.  dividend  adjust- 
ment, dividends  on  (his  Fisk  slock  lo  cumulate  from  May  1   1921. 
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i»ii!  Williaiii  A.  Slater  Mills 
I  '     >  ;e<l  for  ail  aiiiouiit  ap- 

I  I  iliii  iil>lit(itti>iiis  llitire- 

u ....  ..1.    be  Utki'ii  over  by  Kisk 

subject  til  I  isk  ilJriictoib 

'  .'  ''te  Voliii'i  Trual. 

10.   Tbruu^h  tUe  issue  ul  a  iioiiiiiuil  amomit  of  a  new  class  of  stock  created 

fur  thf  piiriiiist^  nr  ihrnu-'h  i<- ul  jiisMiiiiH   of  the  voting  rlKlils  of  the  olher 

.'  1. 1- .ill  or  a  part  of  ilic  officers  and 

'  'II  llie  o|iinion  of  llie  prow  coiil- 

.Mipaiiy.  Ixi  vested  exclusively  or 

lint-  as  III.  iitecs  deteriiiinii,  not  loiixer  lliun 

:  lioiids.  Ill  1  and  with  such  succi«>.sion  or  in 

sU    U  -.lurli..  aj   lUu  proxy  COUlUUlLiia  allull  fix 

Hruiu  Committees 

(lit  Ki.~>U  and  Federal  Fii-st  Preferred  Slediiian  lliillrick,  James  Dean 
and  Till. 111. 1.1  H  (iannetl  (6|  Kisk  .Second  Preferred  and  <'oniiuon.  II  T 
Dunu.  II  i>  Kisk  and  K  tl  Droadwull  (o  Kederal  Second  i'ref erred  and 
Couuuuli     U    T    Dunn.  M    (i    Kis'v  and  II    11    I'ratC 

Hresenl  CapUalUaliun  uf  h'isk  Rubber  I'u   (laserted  by  Ed  ] 

Class    -  Aulhorizrd     Outstundinij 

Common  stock,  par  125  $20. 000. 00(1  $  1  S.tiOti.!)?? 

1st  I'ref  stock  7''t  cum  callat.le  at  1 10,  par  $100  .  15,000,000  11,500,000 
2nil  I'ref   stock  7%  cum   conv    till   Nov    1  1923. 

parlHOO    7,000,000  2t)8,000 

Sot)  al«o  "  Financial  Reports"  alHJve  and  Ky    &  Ind    Soc    p    177. 

At  fJO%  Co nnrilii. — A  fiiuiTU-iiil  iidws  shut't  t)ii  Aiifj;.  5   s"iH 

with  a  production  of  nearly  10.000  casint's  and  13.000  lubes  <lally  Kisk 
Kubher  <^o  is  operating  at  90%  of  its  iKiak  capacity  At  th»^  bottom  of  the 
winter  depression  it  was  down  dlse  to  a  30' ,'   basis 

The  August  production  schedule  upon  which  the  factory  is  now  working 
calls  for  2-.'5.000  tires,  an  increa.so  of  32%  over  the  July  output  of  170.000 
tires  which  In  turn  represented  an  increase  of  nearly  50%  over  Juno  The 
May  out|>ui   was  but  ti.T.OOO  tires 

Kvery  month  since  May  has  shown  a  sales  increase  over  the  pre\ious 
luonth  for  Kisk  Not  only  that  but  the  past  throe  months  have  been 
ahead  of  the  same  period  in  1920 

Kisk  is  rapidly  working  off  its  high-priced  Inventory  and  on  the  readjusted 
basis  of  2)  emits  a  pound  for  crude  rubber  should  boi^in  to  show  some  not 
profits  r.o.st    N    I!  ••.  Aug   5— V.113.  p    188 

Ford  Motor  Co. — How  Henry  Ford  Met  Maturing  Obliga- 
tions of  $5S,()00,OOO^Ford's  Profits— Margin  Per  Car- 
Offer  to  Buy  Government  Nitrate  Plant  at  Muscle  Shoals. — 

See  "Current  Events"  July  30.  p.  482,  485  and  48")-487. 

Financing  Early  in  1920 — Profits  Per  Car — Offer  for 
Muscle  Shoals  Plant. — 

Conren  ing  these  mat'crs  see  V.  113.  p.  482  to  485. 

Barge  Line  on  Erie  Canal — Neiv  Model  Ready  Aug.  15. — 

Henry  Ford  on  Aug.  1  announced  that  he  will  .shortly  put  in  ojicration 
a  fleet  of  self-DpopelltHl  freight  barges  between  Detroit  and  New  York  via 
the  Erie  Canal,  to  handle  the  entire  .Atlantic  .seaboard  freight  of  the  Ford 
Motor  Co.  Each  of  these  barges,  it  is  stated,  will  have  a  r-apacity  for  1 ,000 
tons  of  freight,  and  will  be  eijuipped  with  marine  g;vs  engines,  making 
po.ssible  the  delivery  of  freight  alioad  of  railroad  schedules. 

Deliveries  will  not  only  be  made  to  Now  York,  but  to  Buffalo,  Rochester. 
Syracuse  and  Albany. 

The  new  model  Kord  touring  cars  and  roadsters,  with  ventilating  wind- 
shields, one-man  tops,  metal  dashes  and  refined  body  designs,  will,  it  is 
stated,  be  on  the  market  between  Aug.  15  and  Sept.  1. — V.  113.  p.  5-0. 

(H.  H.)  Franklin  (Automobile)  Manufacturfng  Co.. 
Syracuse,  N.  Y. — Earnings — Production — Ba/ik  Loans  Paid 
Off— Additional  $2.500.000' Preferred  Stock— Financial  Report. 

An  official  statement  July  29  says  in  subst.:   (see  als  >  "Rcor  ■-"  ab  vo) 

Earnings  for  first  six  months  of  1921.  after  taxes  and  all  reserves,  were 
.5787,000.  During  thi.s  period  5.386  cars  wore  sold  as  compared  to  6,539 
i;i  first  half  of  1920.  Production  continues  at  40  to  43  cars  per  day  (one 
rihift  capacity)  having  now  been  maintained  continuously  at  this  rate  since 
Feb.  10  1921. 

Bank  loans  of  .S4. 510.000  on  Dec.  31  1920.  were  entirely  paid  off  on  June 
30  1921. 

y  Inventory  was  reduced  -SI. 625. 000  during  six  month's  period,  making 
$.").430.000  reduction  from  peak  inventory  on  Aug.  31  1920.  Approxi- 
mately Sl.O-tO.OOO  cash  was  received  on  account  of  stock  sales  during  first 
six  months  of  year.     Vendors'  accounts  were  put  on  discount  basis  July  1. 

At  Directors'  meeting  on  July  27  authorization  was  given  to  the  sale  of  an 
additional  $2,500,000  Preferred  stock.  This  brings  the  total  aiithoriz  ition 
up  to  $7,500,000  of  which  $4,137,000  was  outstanding  on  Juno  30  1921. 

Stockholders  of  company  numbered  3,538  on  June  30  as  compared  to 
2.365  on  Dec.  31  1920  and  1,217  on  Dec.  31  1919. — V.  112,  p.  2541. 

f;  General   Electric    Co. — Bomis — Earnings — Wages. — 

The  company  on  Aug.  4  announced  the  payment  of  a  total  of  $1,067,899 
in  supplementary  compensation  to  the  24,773  employees  of  the  various 
plants,  who.  prior  to  June  30  of  this  year,  completed  five  years'  service. 
This  sum  represents  5%  of  earnings  for  the  six  months'  period  ended  June  30. 
The  employees  in  question  are  distributed  as  follows:  Schenectadv  works, 
10.038:  Lynn  works.  4.671:  Pittsfield  works.  2.301:  Erie  works.  675;  Fort 
Wa>T]e  works.  1.077:  all  other  works.  3.220:  general  offices.  1.304:  district 
offices.  1.4S7:  total,  24.773.  The  company  paid  the  compensation  in  7% 
investment  bonds.     Payments  averaged  about  S43. 

A  wage  reduction  affecting  the  employees  at  the  General  Filectric  Co.'s 
plant  in  Lynn  was  announced  Aug.  4  by  Richard  H.  Fish,  General. 
Manager.— V.  113,  p.  423,  298. 

p-  Goodyear  Tire  &  Rubber  Go. — Netv  Stock. — Tlie  offering 
of  a  block  of  the  new  S%  Prior  Preference  stock  is  announced 
at  $85  a  share,  marldng  the  final  step  in  the  company's 
refinancing  program.  The  new  stock  under  the  plan 
(V.  112,  p.  6o6)  is  entitled  to  8%  cum.  dividends,  interest 
from  Jan.  1  1921,  and  may  be  called  in  at  SI  10.  The  exact 
amount  of  the  offering  is  not  stated.  (Compare  V.  112, 
p.  6.56,  1735,  1745).— V.  113,  p.  423. 

Guffey-Gillespie  Oil  Co. — New  Name — Balance  Shccl. — 
•  The  stockholders  will  vole  Aug.  21  on  changing  the  name  of  the  company 
to  the  Tidal  (">sage  Oil  Co. 

See  also  Tidal  O.sa.ge  Oil  Co.  below.— V.  113,  p.  298.  188. 

p  Houston  Oil  Co. — Sales  for  Quarter. — 

Gross  sales  of  oil  for  the  ciuartcr  ended  June  30  are  reported  as  .§408.984. 
Net  income  before  deduction  of  depreciation  ai;d  depletion  charges  aggre- 
gated S;!54.291.  These  earnings  are  reported  to  be  exdiisive  of  the  funds 
derived  fiom  the  setlUnient  of  the  Houston  Oil  Co.  with  the  Kirby  Liini- 
bcr  Co.— V.  112.  p.  2418. 

Illinois  BbU  Telephone  Co.— Earnings. — 

For  six  months  ending  Juno  30  l'>21  the  company  repnrts  operating 
revenue  of  §17,032.260;  expenses  S14. 201.880.  and  expenditures  for  additions 
and  betterments.  $1,109,982.  Net  gain  in  telephones  in  .service  was 
15.098.   bringing  total  to  590.938. — V.   112,  p.  2617. 


Imperial   Oil   Co.,    Ltd.— A^eu»   Sub.    Co. — Bonds.— 

See   I  Hi  id   Oil   Pi-odiui>rs'   Corporation  below. — V.    113,   p.   541. 

ludiahonm  Refining  Co.— Time  Extended— Earnings. — 

Creditors  have  extended  ilie  lime  of  grace  until  Sept.  25  and  appointed 
bankers'  cc  ininitttHi  of  Ihie^i  lo  ailjust  the  company's  finaiues.  The 
coiiipanv  It  Is  rep.  rted.  owe.-.  b.iiiUs  $2,700,000  and  the  banks  find  practic 
ally    its  liijiiid   aN..,els  and   iiiveiitorie,-,  llaltid   at    .i81 .5h:t.957 . 

^  A  cerlifieil  audit  of  the  b  <oUs  of  the  coinp.iiiy  bv  Warwick,  M'tchell  & 
Co  it  is  staled  shows  earniims  for  the  sis  nion.hs  endlii'?  Iiine  30  last  of 
$160, 000.  On  ih.ii  date  curniiit  working  assets,  It  is  said,  consisled  of  cjish, 
.iccoiints  leci'ivable  and  inveiKorie.,,  were  piaced  a'  .'(13,017.000:  current 
and  ai-crued  I'abilil  ieo'.  coiisi.-,liiiK  of  noles  aiKl  accounts  payable,  $2,;I0I  ,000; 
reserved  for  li-lnral  ta\c,s  »I2I  000        V.   112,  p.  2512. 


International  Nickel  Co, 

(Jiiii/Uis  tnd.  Jiiitc'M  1921. 

KariiiiiKS $390,198 

Other  Income 119,004 


—harnings. — - 

1920.       1919. 
$2,172,007  §1,012,8.56 
272,208     19„'')98 


1918. 
$3,8,'l8„5(m 
52,208 


Total  income. 

Adiiilii   .V  gen.  expeiUKis. 

Iti'sirve  for  taxcfi 

l>c|ii'ci'.  jk  mill,  exhaus 
Pl.f.   diVK.    (l't,%) 


$500,202 

112,263 

24,817 

192.720 

133,689 


$2,444,305 
160,651 
306,973 
574,612 
133,689 


$1 


032,454  $3,890,714 

129,612  248,487 

211,618  1,322.909 

486,293  472,953 

133.(i89  133,689 


$45,713     $1,268,380 


$41,240     $1,712,676 


Italanco,  surplus 

\     112    p    :.';51. 

Jones  Bros.  Tea  Co.,  Inc. — June  Sales.  - 

1921 Ji/;ie     -    19'20.     Dfcriuse .     I  1921—    6  A/<>.«.    -   1920.      Ihcrrnse. 

$1,. •192, 942     $1,749,869        $3.56,9271   $8,5.57,185     $9,836,435    $1,279,250 
\  .   112,  p    27.".! 

Lit  Bros.  Corp.,  Philadelphia.— A'lira  IHv.  of  2}4%.— 

An  extra  dividend  u(2','i'.'„  (viocenlsl  has  been  declared  on  the  outsianding 
Capital  stock,  together  wllh  llie  regular  senil-aniiiial  dividend  of  h"/,  ,  both 
payable  Aug.  20  lo  holdi'rs  of  record  Aug.  9.  An  exira  dividend  of  2'.j '; 
has  been  paid  semi-annually  from  Feb.  1917  lo  Keb.  1921.  inclusive.  A 
40%  stock  dividend  was  paid  lo  holders  of  record  Ajirll  1,  Increasing  the 
outsianding  Capital  stock  to  .«3. 500. 000,  par  $10.      V.    112,  p.   1522. 

Loft,    Incorporated. — Prices  — Wages.  - 

The  c<>ni|)aiiy  further  reduced  cmdy  prices  io  lo  20%,  on  Aug.  4  on  35 
kinds  of  candy  as  well  as  the  salaries  of  ;ill  emiiloyeos  \2'A%. — V.  113, 
p.    121.  299. 

Maiden  Electric  Co.— Stock  Issue  Approved. — 

The  Ma.s.sacliusetls  Department  of  Utilities  on  July  29  approved  an  l.ssue 
of  «5.il.()00  sl<)<-k  (par  .'$100),  viz.:  ?:;20,000  to  retire  an  eiiual  amount  of 
obligations  of  .Ian.  :il  and  S214.00O  on  account  of  new  construction  subse- 
quent to  .Ian.  ;n        V.   107,  p. 1196. 

Manati  Sugar  Co. — Common  Dividend  Omitted. — 

The  directors  on  Aug.  5  voted  to  omit  payment  of  the  (juartcrlv  dividend 
usually  paid  .Sep..  1    on  the  (Common  stock.     An  official  statement  savs: 

"The  company  has  during  the  present  fiscal  year  paid  divltlends  on  the 
Common  stock  aggregating  7'a%  as  fodows:  Dec.  31  1920  of  2ii%. 
March  I  of  2  K- % .  Jnne  1   1921  of  2K>%. 

■■  It  is  not  po.sslblo  now  to  estimate  the  earnings  for  tho  fis(»l  year  in  view 
of  tho  fact  that  a  large  part  of  the  now  crop  is  still  unsold.  It  is  not  ilkely, 
however,  that  earnings  applicable  to  the  Common  stock  will  exceed  tho 
amcuni  of  the  dividends  alread.y  paid  on  the  C^ommon  stock.  In  these 
circumstance.'.-  and  m  view  of  tho  desirability  of  consei-ving  tho  cash  re- 
sources of  the  comi)any.  the  directors  do  not  beliovo  that  the  surplus  of 
the  company  should  be  encroached  upon  at  this  time  by  the  payment  of 
any  additional  dividend  for  this  fiscal  year  on  the  Common  stock. 

"Tho  directors  have  accordingl.v  decided  to  omit  the  dividend  ordinal ily 
paid  on  the  Common  stock  on  Sejit .  1.". — V.  112,  p.  378 

Mengel  Co.,  Inc.,  Louisville,  Ky. — Transfer  Agent. — 

The  (inaranly  Trust  Co.  of  N  .  Y  .  has  been  appointed  Tran.sfer  Agent  for 
60.000  shares  of  Common  stock.     C':<impare  V.   113.  p.  299. 

Mercer  Motors  Co.,  Trenton,  N.  J. — Bank  &  Mer- 
chandise Creditors'  Committee — Plan  to  Pay  Creditors  20% 
in  Cash  and  80%  in  4-Year  7%  Notes — New  Management  to 
Take  Control — Financial  Statement  Showing  Effect  of  Plan. — 

About  H0%  of  tho  creditors  have  given  their  assent  as  of  July  29  to  the 
plan  of  the  bank  and  merchandise  creditors  dated  July  21  and  outlined 
substantially  as  follows:  (C'ompare  "Financial  Reports"  on  preceding  page.) 
To  Raise  $700,000  Cash  Through  Bonds  &  loan — Underwrilten. 

The  undersigned  committee  composed  of  the  Bank  and  Merchandise 
Creditors  appointed  under  agreements  between  company  and  others,  dated 
Oct.  30  1920.  and  Doc.  23  1920,  respoctivoly.  have  given  consideration  to  a 
plan  under  which  it  is  proposed  that  company  shall  obtain  $500,000  in  cash 
b.v  the  issue  of  1st  mtge.  bonds  and  in  addition,  a  loan  of  approximately 
S200.000.  The  sale  of  said  bonds  has  been  underwritten  and  an  agreement 
bos  been  made  to  provide  tho  loan.  The  sale  of  tho  bnnds  and  completion 
of  the  loan,  however,  are  contingent  upon  the  approval  of  the  bond  issue 
by  tho  stockholders  and  upon  the  acceptance  of  the  plan  by  substantially 
all  of  the  Bank  and  Merchandise  Creditors. 

To  Pay  Creditors  20%  in  Cash  and  Balance  in  A-Year  7  %  Coll.  Trust  Notes. 

The  plan  provides  for  the  payment  on  or  before  Sept.  1  1921,  to  Bank  and 
Merchandise  Creditors,  of  20','^  in  cash,  of  the  indebtednass,  including 
interest  to  July  31  1921.  duo  them  by  company  and  for  the  acceptance 
by  such  Bank  and  Merchandise  Creditors  of  4- Year  7'",  Sinking  Fund  Col- 
lateral Notes  of  company  to  tho  extent  of  the  remaining  SO'";,  of  such  in- 
debtedness. The  Collateral  Notes  .shall  bo  dated  Aug.  1  1921.  and  shall 
bear  inten^st  from  said  (iate,  and  shall  be  secured  by  dop  )sit  of  the  stock  of 
the  Simplex  Autcmo))ile  Co.  There  is  a  p  ssibility  of  tho  cash  payinent 
being  increased  to  25%  before  the  Issue  of  the  C:!ollateral  Notes  or  of  a  5% 
payment  in  cash  being  made  into  the  Collateral  Notes  Sinking  Fund. 

New  Control. — Tho  plan  also  contemplates  replacing  the  control  of  the 
company  in  the  hands  of  persons  largely  interested  in  the  Mercer  Autiv 
mobile  Co.,  prior  to  ils  reorganization  in  Oct.  1919,  including  substantial 
Trenton  interests.  The  active  mana,gomont  of  tho  company  will  be  put 
into  the  hands  of  Theodore  E.  .\.  Barthel.  as  V.-Pres.  &  Gen.  Mgr..  and  the 
conunittee  will  be  represented  on  the  board  of  directors. 

The  committee  has  approveii  this  arrangement  and  recommends  its 
acceptance  to  the  cre<litors.  As.sont  to  the  plan  should  bo  sent  to  D.  D. 
Davis.  Sec.  Bank  &  Merchandise  Creditors  Couuniitees.  care  of  Mercor 
Motors  C^o..  Trenton.  N.  J. 

Bank  &  Mercliandise  Creditors'  Committee. — Jo.sej)h  A.  Bower.  New 
York  Trust  Co..  N.  Y .:  C.  A.  Dana.  Spicor  Mfg.  Co..  Plainfield.  N.  J. 
Edward  A.  Godfrey,  Blue  Hibbon  Body  Co.,  Bridgeport,  Conn.;  A.  <.\ 
Goodyear.  Marine  Trust  Bldg..  Buffalo,  N.  Y'.;  E.  11.  Havens.  Hunter  .% 
Havens.  Bridgeport.  (\>nn.;  Pei-cy  II.  Johnston.  (Chairman).  Chemical 
National  Bank.  N.  Y.;  W.  C!.  Kimball.  Columbia  Trust  Co..  N.  Y.:  Sidney 
S.  Movers.  Gen.  Counsel.  Motor  &  Accessory  Mfrs.'  Ass-n.  N.  Y.;  Chauu- 
ccy  H"  Murphey,  U.  S.  Mtge.  &  Trust  Co..  N.  Y.:  K.  NV .  Philips.  J.  B. 
Judkms  Co..  Morrimac.  Mass.;  A\  illiam  T.  White.  Mwhanics  National 
Bank.  Trenton.  N.  J.;  Edmund  S.  Wolfe.  Fii-st  National  Bank.  Bridgeport, 
Conn.,  with  D.  D.  Davis,  Liberty  Industrial  Corp.  (Sec.)  earo  Merwr 
Motors  Co..  Trenton.  N.  J. —  See  V.  113.  p.  541. 

Merritt  Oil  Corp.  —  D(:/c/>'  Diridend— Condi  ion. — 

The  directors  have  decided  to  defer  payment  of  the  dividend,  usually 
paid  Aug.  15.  The  company  had  bixni  paying  dividends  at  tho  rate  of 
2'2%  (luarterly  from  Nov.   I'.Ml*  to  May  1921,  incl. 

President  C  F.  Clay  says  in  substance: 

"In  view  of  exist in.g  conditions  the  directors  have  docidwl  to  defw  pj>y- 
ment  of  the  dividend  dtie  .\ug.  15. 

"Tho  company  is  in  a  strong  financial  cmditlon.  its  caiOt  or  e^iuivaleut 
treasury  rt\ser\e  on  July  I  1921  l>eing  in  excess  i>f  $1  .S(H),tH>0.  bvit  it  h.ks 
been  considered  for  the  best  luteivsts  o(  itie  stockholders  to  adopt  a  indley 
of  storing  crude  oil  and  con.sor\  ing  cash  rcsourii's. 

"At  pri«eni  the  company's  gi\>ss  prtHluclion.  including  its  Joint  oporativma 
with  the  t>hio  t)il  Co.,  amounts  to  3..M)0  to  l.tHH)  bbls  daily.  With  tho 
privsent  price  of  50  cents  a  barrel  for  Big  .Muddy  crude  oil  It  has  btx>u  divUUxl 
to  limit  our  pni<luclion  so  that  it  will  n,>t  evcivd  3.tX>0  bbls  d.»il\  ami  to 
stiu'e  a  p.)rtion  of  the  product  ii>n  uiull  coiuliiions  iniprovw 

"The  compaiiv  h  is  disont  inuod  ni>\v  drilling  opciMi  ions  w  iih  tho  O-Vvvptlwu 
of  the  deep  lest  well  on  Section  No.  S,  BIk  Muddy  field,  which  Is  now  drill- 
ing at  approximately  3,750  ft    '    -V.  113.  p.  542. 


Aug.  6  1921.] 


THE  OilKONlCLE 


iiXi 


Mexican  Eagle  Oil  Co.,  Ltd.    -Notes  (huininlcc.d.  - 

Noci  KaK-lc  Oil  'rraiisiioit  Co.,  I.UI.,  In  V.  1  i:t,  p.  51().  -V.  li:!,  |>.  421. 

Mexican  Electric  Light  Co.,  Ltd. — Coupon  Paymenl. — 

Notice  Is  KiM'ii  iiiidci-  (liUc  or  .\nK.  :i  llial  In  ucfiirdiuico  wit.li  t.lio  U\ruw  of 
tlio  idorKiuilzallon  pliiii  appioxcil  l)V  lliii  IioUIimm  (iI  IIic  h'",.  I''Iin!,  MIkc.  ►■^"IiI 
hondsoii  .luiin  L",)  (ncci  Mdxlciin  l,lKtii.\'  I'dwcr' < 'o.  In  V.  I  IL'.  p.  L'THO,  L'7l.(), 
coupons  Nos.  Ill  to  L'K  Inrl.,  luid  iilsi)  coupon  No.  :tj.  duo  .Inly  I  I '.)'_' I. 
dolaclicd  lioni  (ho  above  bonds  will  l>c  paid  on  Au«.  Ml  al  (he  lliink  ol' 
Moiili-cal.  Toi-oMlo,  MonliMal  or  l.onilon,  lOnnland,  oi-  al,  llio  hkoiic.''  of 
the   Itank  ol'  MonlK^al   In    N.    V.  Clly,  al    llic  hold(M's  opiion. 

Iloldcis  or  the  al)o\('  IxiimIn  arc  rnillicr  nolll'u^d  (hal  paynionl,  of  any  of 
coupons  Nos.  I  to  l.S  incl.  which  may  l)c  sllll  ouislandliiK  will  Ixi  rcHuencd 
on  and  after  Auk.   1<>  at  H"'  abovo-iiiontloncd  places.      V.   112,  p.  2(i'18. 

Mexican  Light  &  Power  Co.,  Ltd. — H(»id  IiUrresl.-- 

Notice  is  kIm'ii  under  date  of  AiiK.  .'{  that.  In  accord.anco  wllh  llin  terms 
of  the  reorganizalion  plan  approved  holders  of  the  .')%  li'Irst  MiKe.  xold 
bonds  on  .June  20  (see  plan  in  V.  112.  p.  275(1;  V  lilt,  p.  ISO),  coiipons 
Nos.  24  to  ,'i:!  Incl.,  and  also  couixin  No.  ;i7.  <lue  Auk.  1,  will  be  paid  on 
Auk.  1(1  at  the  Hanic  of  Montreal.  Toronto,  Montr<'al  or  London.  ICni'laml, 
or  at  the  a.wncy  of  llic  Hank  of  Montreal  in  N.  Y.  City,  at  holder's  opiion. 

Holders  of  the  above  bonds  are  fiu-thcr  notified  (hat  i)ayment  of  any  of 
coupons  Nos.  I  to  2H  incl.,  whi<4i  tnay  be  still  <MilstandinK,  will  be  r(\snni<id 
on  and  afl<>r  Auk.    Ul  at  the  above-meiuioned  places. 

Notice  is  al.so  Riven  that  on  and  after  AtiK.  1()  payment  will  bo  n^suniod 
of  coupons  Nos.  1  to  5  incl.  of  tlio  5%  2d  MtKe.  SO-year  bonds  at  the  (^uia,- 
dian  Hank  of  Coinint-rco,  Toronto.  Montreal  or  at  the  Hank  of  Scotland, 
London,  KuKlaiul.  or  llu^  aKency  of  the  Canadian  Hank  of  ('(unmerce.  N.  Y. 

Payment  will  be  made  in  Toronto  and  Montreal  in  (!nn.iilian  currency 
at  the  current  rate  of  cx<'hai)Ke,  and  also  in  N.  Y.  City  In  U.  S.  currency 
at  the  current  rate  of  exchauKo. — V.  11.'?,  i>.  189. 

Middle  States  Oil  Corp.— New  Sub.  Co. — liond.'i. — 

See  United  Oil  PriKlucers"  Corporation  bolow. — V,   11,'?,  p,  424. 

Midvale  Steel  &  Ordnance  Co.— Bonds. — 

The  Phila.  Stock  Exchanse  on  July  29  listed  $9,. 500  additional  Definitive 
20-Year  ,5%  Conv.  S.  F.  Kold  bonds,  duo  10;?(),  issued  in  exchauKo  for  a  like 
amount  of  temporary  bonds,  canceled,  and  also  struck  off  the  list  $786,000 
of  the  above-mentioned  bonds  reported  canceled  throuRli  operation  of  the 
sinking  fund,  as  of  May  1  1921.  leaving  the  amount  listed  $42,660,000. 
Results  for  Quarter  and  Six  Months  ending  June  30. 

1921—3  Mo.'?.— 19'20.         1921—6  A/os.— 19'20. 

Net.  after  taxes loss$87.490     $6,590,213     $1,108,101  $10,259,898 

Oper.    profit    adjustment 

from  first  quarter 659,014  

Net $.571.. 524     $6,590,213     $1,108,101   $10,259,898 

Interest 755,439  770„564       1,515,726       1.. 547, 317 

Depreciation   reserve 1,105,478       1,470,151       2,276,970       2,846,086 

Balance.  surpIus...dof$l .289,393  -  .$4.349,498df$2,684,.595  $5,866,495 
—V.  112.  p.  2197.<.       -..d.^  ■■<  '     f!fi ^  ^  .c^  ^    ,^j)l^g)^   < 

Moline  Plow  Co. — Reorganization  Plan. — 

A  plan  of  reorganization  prepared  by  the  Bank  and  Merchandise  Creditor.s 
Committee,  Frank  O.  Wetmore  of  Chicago.  Chairnan,  is  reporte'd  as 
practically  ready  for  submission  to  the  noteholders  Protective  Committee 
of  which  Ronald  M.  BjTnes  of  N.  Y.  is  Chairman.  A  press  dispatch  from 
Chicago  announces  the  deposit  of  99  of  all  outstanding  claims  with  the 
Creditors  Committee.     Compare  V.  112.  p.  2648.  2756. 

Montgomery  Ward  &  Co.,  Chicago. — July  Sales. — 

1921 — July^l920.  Decrease.  \    1921 — 7  Mos. — 1920.  Decrease. 

$4..329.164     $7,353,431      $3,024.267 1$41,499, 555  $66,642,316  $25,142,761 
—V.  113,  p.  189. 

National  Transit  Co. — New  Treasurer. — 

Lewis  C.  Longaker  and  Joseph  H.  Contino.  formerly  Assistant  Treasurers. 
have  been  elected  Treasurer  and  director,  respectivelv,  to  succeed  the  late 
Duncan  R.  Mackenzie. — V.  113,  p.  425,  189. 

New  Jersey  Zinc  Co. — Earnings. — 

Quarters  end.  June 'SO—  1921.  1920.  1919.  1918. 

Income x$637,440  $3,341577  $1,971,337  $5,342,643 

Interest  on  mtge.  bonds.  40,000  40,000  40,000  40,000 

Res.  for  retirem't  of  bds          75,000  75,000  75,000 

Reserve  for  Federal  taxes          470,000  365,000  1,530,000 

Acer.  int.  on  stk.  subscr  13,513            _.   . 

Dividends ysee  below  (4)1,680,000  (4)1,400,000(8)2,800.000 

Surplus $583,928     $1.076. .577  $91,337        $897,643 

X  Income  (including  dividends  from  subsidiary  companies)  after  deduc- 
tions for  expenses,  taxes,  maintenance,  repairs  and  renewals,  betterments, 
depreciation  and  contingencies,  y  As  previously  announced,  a  dividend 
of  2%,  amounting  it  is  understood  to  about  .•$910,000.  was  declared  from 
surplus,  payable  Aug.  10.  Stockholders  of  record  Mav  12  1920  receivoJ 
a  stock  dividend  of  20%  ($7,000,000)  increasing  the  outstanding  stock  to 
$42, CK)0, 000,  and  were  allowed  to  subscribe  at  par  on  additional  .$7,000,- 
000  new  stock,  payable  in  four  equal  semi-annual  installments  from  Nov.  15 
1920  to  May  15  1922.  The  now  certificates  will  be  issued  in  May  1921  to 
the  extent  that  the  first  and  second  installments  shall  warrant  and  the 
remainder  in  May  1922.  For  quarterly  statement  of  previous  quarter 
see  V.  112,  p.  1983.— V.  112.  p.  2756. 

Ohio  Fuel  Supply  Co. — Earnings. — 

Six  Mos.  end.  June  :iO — Income  from       1921.  1920.  1919. 

Gas $5,437,819  .$6,644,327  $5,235,757 

Oil..- 2.54,017  288,092  122,103 

Gasolme 561,614  469,179  373,204 

Interest 65,930  69,246  74,647 

Divs.  from  United  Fuel  Gas  Co...     1.176,000  1.151.503  882.000 

Dividends  from  other  companies 220 

Total  gross  income. $7,495,600         $8,622,344     $6,687,711 

Expenses $3,418,766         $3,899,127     $3.010.8.52 

Taxes         _.         741. .589  369.451  482.617 

Depredation     .545,383  531. .545  493.386 

Cash  dividends  r;,%) I  1,753,704/  990,6.50  990,6.50 

Div.  paidm  Liberty  bonds /  \(2%)  396,260(2%) 396,620 

Surplus  for  six  months $1,0.36,1.58     .$2,435,311     $1,313,946 

Dividends  are  7>aid  quarterly  (J.  A.  J.  O.  15)  at  the  rate  of  10%  per  ann. 
On  July  15  and  in  Jan.  1920,  .Jan.  and  July  1919,  and  July  1918.  extra  divi- 
dends of  2%  (not  2'A%)  were  paid  in  Liberty  bonds — V.  112,  p.  1405. 

Otis  Steel  Co.,  Cleveland.— /io?/(/.s-  Sold.—\  syndicate 
hfcadf;fi  by  lilair  &  Ct;.,  N.  Y.,  sold  in  two  hours'  time  on 
Thursday,  the  off.'ririf^  X)riee  being  99  and  int.,  yielding,' 
8.10%,  .«$.-;, fXj(),(JOO  First  Mortgage  20-Year  8%  Kinking  Fund 
gold  bonds,  series  A,  dated  Aug.  1  1921  and  due  Aug.  1  1941. 
(See  advrirtisement  on  a  prefjf.ding  page.) 

Authorlz<rd.  $15,000,000:  Series  "A,"  to  b;)  presently  Issued,  .$5,000,000. 

Redfjernable  all  or  part  at  option  of  company  on  6  weeks'  notice  on  any 
lntere.Ht  dal^;  np  to  and  inchKling  Aug.  I  1924,  at  110  and  int.;  thereafter 
at  1071^  and  int.  up  to  an<l  including  Aug.  1  1926:  thereafter  at  107  Mi  and 
Int.  !<;««  '/i  %  for  e.ich  12  months  or  part  thereof  elapsed  after  Aug.  1  1926. 

\nU:T<:H\,  \y,,.y;,hU:  V .  fc  ,\ .  in  New  York  at  office  of  ISIair  &  Co     and  In 
Cleveland,  without  deduction  frjr  any  Federal  income  taxes  (o  tiie  exient 
of  2%  per  annum  which  the  r-.<irnpany  or  the  Unit,n  Trust  (;o     Clevelanil 
tniBtM!,  may  be  required  to  withhold.      Deiiom.  $1 ,000,  8500  and  $100  (c*) ' 

differing  was  mad/;  subject  to  authorization  of  the  issue  by  stockhold(!rs. 
Digest  of  Statement   by   President  (i.   Bartol,   Aug.   3  1921. 

ll^iHineH", .  'I'he.  fyxnpany's  business,  originally  established  in  1873  con- 
KistK  In  the  manufacture,  and  sain  of  the  highi^st  grade  of  steel  plates'  steel 
sheetH,  caHtifig.s,  pig  Iron,  coke  and  by-products  Hts  castings  rangifig  In  sizes 
frorn  one  pound  Ut  1.50.000  pounds;,  for  use  by  railroads,  locoinoMve  shops 
tx.ller  makers,  Khlpbuildi;rs.  autfimobile  rnaniifacluers,  oil  companies' 
rruu-.Miihry  conc.i!rnn,  fjther  large  Ht<'c;l  companies    *c 

I'wjjOHK  of  JHHUti.  To  pay  off  ripproxbtiately  $3 ,'.500 ,000  current  Indebtod- 
netwf  and  U»  iricreatw  the  working  capital. 


('(ipiliili  ■iilloii   llpim  Ciiiniilillon  nf  I'liis  h'tnanrinu  (No  (Hlir.r  l-'undiU  Dilili 

A iithiiriziid.  (Julnl/inilina 
I'lcleireil   stock,   7%   Ciiinul.il  I  ve    (par  $100)..         S I  5.')(l().000      8H.H3(|,(lOO 
( 'oinirion  stock   (with  no  par  value)         .  .    _    500.000 hIis,    4  I  I  .(iOHKlm. 

I  si,  M  .  .;0  year  S%  s.  f.  gold  bonds  (this  Issue)  _  .$.'.,>  i  i,|i)((  5,000.(K)0 
$2I.HKH,(15I  Asuets  (wllli  Aflvr  Aniuirt'd  I'roiirrlii)  Hi-hlnd  Thiise  1st  A/,  liondn. 
(ieniM')il   property  accoiinl    (.d'ler  dcwluctlng  $.5,005,2(12  for  do- 

prei'latlon)  as  iippr.alseil  In  1018  plus  addK  Ions $1(1,099,583 

InvestrnentH   In    and    .idvaiices    to   other   coiiipanlen    (not   In- 
cluding Cuyahoga   Valley   Ity.) 1.401,124 

Net  ((iilck  assetH,  after  giving  effect  to  this  Ihhuo,  on  Juno  'M 

1021,  b:isls 7,384,344 

The  entire  $1,50,000  c.ipllal  stock  of  the  fMiyahoga  Valley  Ky.  <)»., 
which  serves  the  Klvt^rslde  Works,  will  also  be  |>li;dged  as  part  Wicurlty. 
Financial  Condition,  a:<  of  June  30  1921  ,  after  liffccUna  ItHUe  of  'flii-ii:  llondf. 
lAl.so  after  reailjiistlug  unsold  lnvenl,orleH  to  the  preyalling  in.irket  prlciw.l 
Cash  (afler  providing  $151, .535  Pref.  dividend  payable  July  1)..$1  .294,639 
U.  S  Liberty  bonds,  .$.58, .577;  notes  and  accts.  rcceivio,  $995,219  1  ,0.53,790 
Inventory 6,017.764 

Total  current  assets S8.366.189 

Accounts  pavllbl(^    pay-roll,   &c.,   $509,064;  accrued   taxes  and 

accoMiKs.  il7l  ,88l_ - $981,845 

Description  of  Issue. — Total  authorized.  $1.5.000.000  Inchifllng  aforesaid 
$5,000,000  Series  "A"and  a  further  $10,000,000  bonds  reserved  as  follows: 
(a)  .il  ,(100. 000  for  general  corpora(e  piir|)oses  in<  ludini;  addidoiial  working 
capital;  (h)  $3,000,000  for  additions  to  the  Ulversldi^  Works;  (r)  the  balance 
for  aildilions  and  imin-ovemonts  sul>seriuen(  to  Aug  I  1921  ,  to  85%  of  the 
cost  th(!reof;  Imuds  rcserveii  under  h(>adingK  (h)  and  (r)  shall  only  bit  Issued 
when  the  annual  not  earnings  or  the  aver.'ige  for  the  last  preceding  5  ye;ir« 
have  l)een  2'A  times  the  annual  interest  on  all  rnortgag<!  debt.  Including  the 
bonds  propo.sed  to  be  Lssued. 

.Sinking  Fund. — An  amount  sufficient  to  retire  and  cam'el  5%  of  the 
maximum  amount  of  Series  "A"  l)onds  annually  by  purchase  up  to.  or  by 
call   by  lot  at.   the  rodemi)tion  price:  first  Installment  due  on  .May  1    1923. 

I'rohrrtiKS. — Two  separate  plants,  rjoth  in  <Mevel.ind  viz.:  (a)  The  River- 
side Works,  comprising  350  acres  on  the  Cuyahoga  Kiver.  two  lilasl  furnaces; 
100  Somet-.Solvay  by-product  coke  ovens;  one  modern  plate  mill,  and  12 
mills  for  light  plates  and  sheets,  all  completed  ^.ince  1914  (ft)  Lakeside 
AVorks.  alx)ut  22  acres,  with  a  1,500-foot  frontage  on  (,ake  Krie.  8  open- 
hoarth  steel  furnaces,  2  steel  plate  mills,  a  blooming  mill  and  steel  foundry. 

Combined  annual  capacity  approximately  fa)  360.000  tons  of  pig  Iron, 
(ft)  275,000  tons  of  plates,  (c)  140,000  to  150.000  tons  of  light  plates  and 
sheets,  [d)  30,000  tons  of  steel  castings,  (c)  10.000.000  pounds  sulphate  of 
ammonia.  3. .500. 000  gallons  tar.  1 .250.000  gallons  of  crude  benzol  and  toluol 
and  600.000  pounds  sodium  ferro-cvanido 

Earnings. — For  the  4H  years  ended  June  30  1921  the  aggregate  net 
profits,  after  allowance  for  depreciation,  of  the  properties  now  owned, 
available  for  interest,  before  making  provision  for  Federal  taxes  (and  apart 
from  inventory  ad.1ustment  since  Dec.  31  last),  averaged  .$4,149,715,  and 
after  making  provision  for  Federal  taxes  averaged  .$2,167,988  per  annum, 
against  the  annual  interest   ($400,000)   on   these  bonds. 

The  above  statement  includes  the  unprofitable  half  year  ending  June  30 
1921.  Since  July  1  encouraging  improvement  has  occurred  in  the  volume 
of  orders  placed  with  us. 

In  1920  the  profits  available  for  interest  were  $1,615,008  before,  and 
$1  ,.543,482  after,  provision  for  Federal  taxes.  In  the  year  1920  there  was 
written  off  $1,435,494  to  adjust  inventory  and  investment  values.  $810,494 
of  this  $1,435,494  having  been  charged  off  prior  to  arriving  at  the  net  profits 
shown  above  and  the  bajance  charged  to  general  reserves. 

Directors. — William  G.  Mather  (President,  of  clek-el.ind  Cliffs  Iron  Co.), 
Chairman;  George  Bartol.  President:  D.  T.  Croxton  and  'Toward  F.  Dev- 
erell.  Vice-Presidents;  S.  Livingston  Mather  and  Henrv  A.  Rajnnond.  of 
Cleveland  Cliffs  Iron  Co.:  O.  A.  Otis  and  P.  F.  Wll  on  of  Otis&  (;o..  Cleve- 
land; John  Sherwin.  Chairman  Union  Trust  Co..  Cleveland;  E.  R.  Tinker, 
or  Chase  Nat.  Bank.  N.  Y.;  Elisha  Walker,  of  Blair  &  Co..  Inc.,  N.  Y 
—V.   113.  p.  542. 

Pacific  Development  Co. — Obituary. — 

Mam-ice  F.  Loewenstein,  a  director,  d'ed  on  July  29- — V.  U2,  p.  1874. 
Packard  Motor  Car  Co. — New  Prices. — ■ 

The  company  annoimces  a  new  schedule  of  prices  showing  for  the  touring 
cars  Packard  twin-six,  $4,850.  decrease  $1,150;  and  for  Packard  single-six 
$2,975;  decrease  .S665  — V.  113,  p.  190. 

Peck,  Stow  &  Wilcox  Co.,  Southington,  Conn. — Incr. 

The  shareholders  on  July  27  were  to  vote  on  accepting  an  amendment 
to  the  company's  charter,  sanctioned  by  the  Connecticut  General  Assembly 
last  March,  authorizing  an  increase  in  the  capitalization  from  $1  500  000 
to  $4.000,000.— V.    HI,   p.   799. 

(J.  C.)  Penney  Co. — Earnings. — 

Income  Account  Six  Months  ended  June  30. 


1921.  1920. 

Sales $20, .590,850  $15,8.50,873 

Costs 16,020,625     11,889,217 


Balance  .  $4,570,225     $3,981,6.56 
Oth.  income        194,479  434,002 


Gross  prof  $4,764,704 
-V.  113,  p.  300. 


$4, .395.3.58 


1921. 
Gross  prof's  $4,764,704 
Exp.,     Fed. 

taxes,  &c.     4,143.066 


Net  prof's 
Prof.  divs.. 


$621,638 
98.438 


1920. 
■$4,395,658 

3. '1 20. 642 

$975,016 
104,069 


Surplus.-   $523,200    $870,947 


Pennsylvania  Power  &  Light  Co.— First  &  Ref.  Bonds 

The  (iuaranty  Trust  Co.  of  N.  Y.  announces  that  it  is  now  ready  to  ex- 
change the  outstanding  First  &  Ref.  Mtge.  7%  Scries  "A"  bunds  due 
Feb.  1  1951  for  Definitive  bonds.     Sec  offering  in  V.  112,  p.  751,  659'. 

Phejps-Dodge  Corporation. — Possible  Merger. — 

Officials  of  the  conii>any,  it  is  stated,  admit  that  they  are  negotiating 
tor  control  of  the  Arizona  Copper  Co.  and  that  the  matter  has  been  receiv- 
ing attention  for  some  time.  Negotiations  have  not  yet  advanced  to  the 
stage  where  it  is  possible  to  announce  terms  no  details  having  been  agreed 
upon. — V.  112,  p.  2090. 

Pierce  Oil  Corp. — Secures  Loan. — 

U  is  learned  that  several  months  ago  the  company  made  a  mortgage  of 
$2,000,000  to  the  Exchange  Trust  Co.  of  Tulsa,  Okla..  on  certain  oil, 
ia   tank  and  other  property. — V.  113.  p.  300. 

Pillsbury-Washburn  Flour  Mills  Co.,  Ltd.— Report.— 


Aug.  .'il  Years — • 

xGross  earnings 

Interest    chargas 

.Sinking  fund 

Miscellaneous 

Income  tax 


1919-20. 

£201.672 
75,242 
12,371 
26,376 
36,401 


1918-19. 

£166,493 

75,9.57 

12,371 

2,708 

28,418 


1917-18. 

£2;«),693 

7(1,079 

12,:571 

2,494 

zl7,724 


1016-17. 

£179. ,582 
77,385 
12,371 
11,437 


Balance,  surplus £51,282  £47,0.39        £121,4'25  £78,389 

X  Includes  dividends  from  water  power  companies,  amounts  received 
from  operating  company  unhx  provision  of  leise  (less  depreciation),  and 
miscellaneous  incoino.  a  Includes  £15.637  for  1917-18  and£2,087American 
mcomo  tax  for  1915-16  and  1916-17. — V.  110.  p.  248(1. 

Sears,  Roebuck  &  Co.,  Chicago. —  luly  Sales. — ■ 

1921 May 1920.     Decrease.     I  1921^7  Mos  - — 1920      Decrease. 

$10,676,283  .$16,743,264    $6,066,981  ($100091, 574$157, 211, 192.$57. 119, 618 
— V.  1 13,  p.  543,  77. 

Simplex  Automobile  Co. — Slock  to  be  Deposited. — 

Hee  Mercer  M.itors  Co.  al)iiv().— V.  110.  p.  877. 

Southern  California  Edison  Co. — Bonds  Offered. — 
ffarri.s,  Forbes  &  (Jo.,  F.  II.    Uoliins  &   Sons,  Nation;il  City. 
('o.  and  Coffin  &   IJurr,    Inc.,   are  offering    at  88  and    int.' 
yielding  7.077o.  $0, 000, 000  Gen.    &  Ref.    Mtge.     6%  gold 
bonds  of  1917,  due  Feb.  1   1944. 

The  company  agrees  to  pa.v  interest  without  de  luction  for  any  normal 
Pe.leral  income  tax  up  to  4%.  which  it  miy  lawfully  pay  at  the  .source. 
Under  tlio  present  law  the  (:oinp:iny  will  pay  the  2%  doliictil)lo  at  the 
source.  A  full  ihtsr-riptlon  of  the  issiio  Is  given  on  page  225  of  "lly.  & 
Indastrial   Section." 
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ti.il.iiu'uav^<til.  fiur  iiK    i>n  Dub.  homU,  ainurt.  duiiruL-.,  &  diva     %!i.T2'  Mi7 
AmiUAl    iaiurtMi    i-haruo    uu    »7,UOO,000    OL'benture    boiidu.    $49(t,00n 

—  V.    IIJ,  i>.  426. 

Springfield  (Mo.j  City  Water  Co.  ~li„iul.-i  S,dd.~ 

"      I'  M    '',111    '      fr.    I.I.  I.I  uf    111.     I  iiiiiii    Nuliiiiial    llmili.    MiiriiiKl'iflil 

•^'"      '  I  Mu  .  iiiul  liyo  A.  K«iiiialil  &  Co,  of  UoKliiii 

'}*'V«J  -.  I  delieiitiirti  boiidx,  dalid  April   1    H)'J\ ,  and 
dii.     V  i 

..tiiioii  iiutfti,  due  Auk.   1    1021.  wure  paid 
'.'"  Depoiiit  *  Trust  Co.,   I'oitland,  Me. 

\     'I  :    !■     I  !^'.) 

Standard  Oil  Co.  (Kansas). — I'.iual  h'xim  Dividend.-- 

All  unira  dividfiid  »r3%,  tonethiT  wilh  lUv  irk'ul.ir  .mailKily  payiiuMit  of 
3%  his  t),^it  duclared  on  the  outsiaiidiiiK  $.',(»()(),()()(>  capital  stork,  par 
''"  pt    I.""  to  holders  of  rmord  Auk.  .Jl .      An  extra  dividemi  of 

•J  I.  -tlongwith  thort-Buluriiuartorly  dividend  since  Keh.  IIIIN. 

-  \      .  .  ^     .  -     _  .'  ,j  I . 

Stern   Bros.  —  To  Increase  Capital — Dividends. — 

'"  '  Uholders  on  .\uk,  .I  were  to  vote  upon  a  plan  to  fund 

"I'  "l«.    which   are  cunlUlalivt^      At   the   prcseiil   there   is 

••'  1  -   .  icd  .stock,  on  a  "i '^   basis,  on  which  deferred  dividends 

ainuuntitiK   u.  b.-if.^':,    have  accruetl. 

ITnder  the  plan  proposed  an  additional  $1,000,000  of  the  stock  Is  to 
be  '    .1  an  S«;;   b.isis,  which  i.s  to  be  distributed  anions  the  I'refi'rred 

'*''  foi-  the  purpose  of  dLscharKinj?  the  ileferred  dividend  oblif,'a- 

!■<'••  plan  iu  V.   112.  p    19SJ,  1973. 

Swift  &  Co.,  Chicago. — Notes  Sold. — The  institutituis 
iiumt'tl  below  on  Any.  I  offeivd  at  97  3^  and  int.  vicldiufi: 
M,boiit  7?8%  the  total  uiilhorizid  issue  of  .S2r»,()()(),iK)0  T'^ 
10-ytar  yold  notes.  It  was  announced  on  Auf?.  4  that  tJie 
entire  issue  hsis  been  oversubscribed  (see  ad\'ertisement  on 
another  page.) 

Dated  Auk.  15  1921  and  due  Auk.  15  lO.Sl.  Int.  payable  Feb.  \F,  and 
Auk.  1.*)  at  Illinois  Trust  &  SaviuKs  Bank.  ChicaRo,  the  trustee  for  the  issue. 
or  at  the  American  K.xchauKe  National  flank.  New  York.  Interest  payable 
so  far  as  may  bo  lawful,  withotit  deduction  for  Federal  income  taxes  not 
iu  excess  of  2%.  as  provided  in  the  Trust  Indenture.  Coupon  note-s  in 
interchanKeable  denominations  of  $1,000.  $,=)00  and  $100.  with  the  priviloKe 
of  reKistration  as  to  principal  only.  Redeemable  as  a  whole  or  in  part  at 
the  option  of  the  company  on  thirty  days'  previous  notice  on  anv  interest 
payment  date  before  maturity  on  payment  of  a  premium  of  2'^.%  if  re- 
deemed durinK  the  year  1922.  such  premium  decreasinK  '4  of  1%  each  suc- 
ceeding year  thereafter. 

The  offering  houses  are  Illinois  Trust  &  Savings  Bank.  First  Trust  & 
Savings  Bank.  The  Merchants  Loan  &  Trust  Co..  Harris  Trust  &  Savings 
Bank  and  Continental  &  Commercial  Trust  &  Savings  Hank,  all  of  Chicago, 
and  the  (iuaranty  Co.  of  New  York. 

Digest  of  Statement  by  President  [..  P.  Swift,  ChicaKO.  Julv  29  1921. 

Properly. — The  company  owns  and  operates  27  packing  plants,  the 
■principal  ones  being  located  at  (^hicago.  Kansas  City.  South  Omaha. 
South  St.  Jtxseph,  East  St.  Louis,  South  St.  Paul.  Ft.  Worth  and  Denver, 
and  53  plants  for  the  manufacture  of  creamery  butter  and  the  collection 
of  poultry  and  eggs  for  sale  through  its  distributing  agencies.  Branch 
houses  and  sales  agencies  number  over  500  and  serve  practically  eveiv 
important  city  in  the  world.  The  company  owns  and  operates  over  7,000 
refrigerator  cars  essential  to  its  business. 

The  company  handled  in  1920  1  l.OOO.QOO  head  of  live  stock  and  paid 
$49S.OOO.O00  to  stock  growers.  The  total  sales  of  the  company's  products 
have  increased  from  $2.50,000.000    in  1909  to  over  .SI. 100.000.000  in  1920. 

Purpose  of  Issue. — The  proceeds  of  this  Note  i.ssue  will  bo  used  in  retiring 
S25.000.000  6%  Cold  Notes  due  Aug.  15  1921 . 

Financinl  Status. — The  financial  statement  of  Oct.  30  1920.  after  giving 
effect  to  this  financing,  shows  net  tangible  assets  of  .S336.877.841.  applicable 
to  the  total  fimded  debt,  including  this  Ls.sue  of  S94..591.000. 

Capitalization  as  it  xcill  stand  upon  the  completion  of  this  financing. 

Capital  Stock,  awthorized  and  outstanding $150,000,000 

First  Mortgage  5%  bonds  due  1944.  authorized.. §50.000,000 

■♦Unissued $16,630,000 

HRetired  by  sinking  fund. 4.446.500     21.076. .500 

<«i  - 

"B     Outstanding 28, 923. ,500 

7%  Gold  Notes,  due  1925 40.000.000 

7%  Gold  Notes,  due  1931  (this  i.ssue) 25,000.000 

*Of  the  unissued  First  Mortgage  Bonds.  $1,630,000  are  reserved  for  cor- 
porate purposes,  and  the  remaining  .515.000,000  may  be  issued  only  for 
75'>e  of  the  cost  of  additional  property  upon  which  the  mortgage  shall  be  a 
first  lien  as  therein  provided.  A  sinking  fund  of  2%  per  annum  is  operative 
for  the  retirement  of  the  First  Mortgage  Bonds,  and  since  Oct.  30  1920, 
S667.500  of  the  bonds  have  been  .so  retired. 

e  Provisions  of  Trust  Indenture. — The  Trust  Indenture  will  provide  in  part: 
(a)  While  any  of  these  Notes  are  outstanding  and  unpaid  no  new  mort- 
gages except  purchase  mone.v  mortgages  for  the  acquisition  of  additional 
properties  shall  be  placed  on|the  property  and  assets;  this  provision,  however 
shall  not  prevent  the  emission  of  the  authorized  and  \missued  First  Mort- 
gage a'7c  bonds. 

(ft)  So  long  as  any  of  these  Notes  are  outstanding  Swift  &  Co.  will  at  all 
times  maintain  its  current  assets  equal  to  an  aggregate  amount  of  at  least 
lyi  times  all  its  ciurent  liabiUties.  plus  the  outstanding  amount  of  7% 
Notes,  due  1925.  and  the  outstanding  Notes  of  this  issue. 

(f)  The  principal  and  interest  are  payable,  so  far  as  may  be  lawful, 
without  deduction  for  any  taxes  (except^ estate,  succession  and  inheritance 
taxes  and  except  Federal  Income  Taxes  in  excess  of  2'~I  )  which  the  company 
may  be  required  to  pay  under  any  present  or  future  law. 

Earnings  and  Dividend  Record. — During  the  1 1  years  ending  Oct .  30  1920. 
net  earnings  of  Swift  &  Co.  amounted  to  $149,537,840  of  which  amount 
$72,099,380.  or  over  48^1-.  has  been  retained  in  the  business. 

Annual  net  earnings  available  for  interest  and  after  providing  for  Federal 
and  foreign  taxes  for  the  five  years  ending  Oct.  30  1920,  averaged  $28,157,- 
564  per  year.  Interest  charges  on  the  entire  funded  debt,  including  this 
issue,  will  be  $6,029,550  per  year. 

Di\idends  have  been  paid  without  interruption  for  the  past  35  years, 
8%  per  annum  now  being  paid  on  the  present  capital  of  $150,000,000. 

Outlook. — While  the  past  year  has  been  a  trying  time  in  our  business 
as  in  many  others.  I  feel  that  the  industry  is  now  in  a  satisfactory  contlition 
and  have  thorough  confidence  for  the  future.  AVe  are  operating  on  a 
profitable  basis,  and  we  now  have  an  actual,  stable  market  for  our  products, 
including  hides  and  wool. 

Since  the  date  of  the  last  balance  sheet  [Oct.  30  1920.  see  V.  112,  p.  159] 
we  have  made  a  substantial  reduction  in  our  liabilities. 

The  company  turns  over  its  investment  in  inventories  more  than  .six 
times  per  year  and  the  average  time  of  outstanding  accounts  has  been  about 
37  days,  thus  evidencing  the  liquid  nature  of  the  company's  inventory  and 
receivables  and  the  speed  of  its  tiu"nover.  which  add  decidedly  to  the 
investment  merits  of  tlio  Note  issue. — V.  113.  p.  .543.  191. 

Texas    Company. — Definilit'e   Stock   Certificates   Ready. — 
The  company  on  Aug.  4  annoui'ced  that  it  was  ready  to  exchange  defini 

live  stock  certificates  for  full-paid  certificates,  delivery  to  be  made  early 

next  week.— V.   113.  p.  427.  191. 


1...  .      '■   I     '"*     '    '"-'.     I»i"    A"«     I    lit31.      Total  .mill    i.sMie,  $3,500.01 
I  11  iiipal.  iiiieie.,t  and  .siiikiiiK  fund  payable  in  Kold  at   Ihe  office  of  Fl 

'    .'.Il'f  .    '"'j;   ')'     ^    /.'">'■  "■"•■'''■'-      Interest  payable  F.  A   A.      Deno 
(Ht  iy*i.      Kedeeinuble,  at  oiition  of  conipany,  on  any  interest  daleaf 


Tidal   Osage   Oil   Co.     H„nds  Offered.—TtWhm,   \Uiu\  & 

^r;,^'*""'""^'  *'■'  •'•'^'•i  ""*'  '"'••  •■•  y'"'*'  iipiii'oximattdy 
'  34  /c-.*-i,''00, ()()()  l()-Vear7'/(.  <'<iHi'aiile(«(l  SiiiKint;  Kiin(lLM)r(l 
bonds  or  1<)2I,  f^'nai-Hiiteed  by  Tide  VVahrOil  ('.,.,  as  to  prin- 
fipal,   int.  and  sinking'  liind.      (See  ad vt^rtisiiiL'  panes  ) 

Dated  Auk.    I    lllL'l        Du.    Aug     I    lil31.      Total  am li  .i.ssue,  $3,500,000. 

First 
lenoiu. 

I.,,   ...    ,:..,-.-  ■  y  interest  dale  after 

I  i>»  notice:  On  or  before  Aug  I  I1I2I  al  101  and  iiil,,  the  redemption 
,i.'Ji.'.  .7!''"T""'  ■'  '..  '■''  ''»■'' '"""I""  ihenafter.  Interest  payable  without 
1  ...ill    '  .'    •".'*. '''■'"''"'   """""'   '"<«<"'«'  lax   ur>   to  2<'i.      I'ennsylvaiiia 

i-inill  ia\  n  tuiided       An  annual  .siiiUing  fiiiiil  of  $437. .5(H).  opeialing  quar- 
e.ly  beK.nniiiK  Aug.    j    1923,   will  purchase  bonds  if  available  at  or  under 
iiar  anil  interest,  any  bulaiice  to  revert  to  the  comiiany. 
Uiuest  of  Letter  by  R.  I).  Itensoii.  I'res.  Tide  Water  Oil  Co..  Aug.  1. 

/Vi./i./dy  and  ItUMiita.i  „l  lidol  (/wy,-  Oil  (  „  In  or.ler  In  add  to  its  present 
and  fu  uie  piodui  lion,  I  ide  Water  Oil  Co  Ins  piir.ha.seil  at  a  ca.sh  cost  of 
more  than  ilODO  000  r,\.H".  of  ihe  loiiiiiioii  Mo-li  of  (iiiffev-fiiUespie  Oil 
to.,  a  Oilauaie  ,or|)or:iliii!i  liieorpoialtd  in  lOIS.  Ihe  name  of  which  com- 
pany 11  Is  ehaiiKing  to  Tidal  Osage  Oil  Co  The  latter  conipanv  is  entirely 
a  producing  company,  and  Tide  Water  Oil  Co.  purcliasid  its  control  only 
?.'";i;  "  ;':'.','"•'"'  '■'^:''"H"iitloii  of  all  pioperlles  av.iilable  had  shown  those  of 
l.ljrrey-Oille.M.ie  oil  (  o.  lo  be  the  most  desirable  Its  pioperliejs  comprise 
a  total  opeiiiled  acreage  in  Ihe  inid-contineiit  field  of  9.910  acre«  and 
uiiopeiaied  acivage  of   I5,22H  acres. 

,, .,)'"'""'«''  the  property  is  still  compuiatively  undeveloped,  approximately 
■/,.,.,'^i.  ■'"■",;!  '■'''"'*'  I"'"'''"'"!*''  »  <Jally  net  rirodiutlon  of  approximately 
.1.(11)0  bills.  I  here  are  also  on  lliis  acreage  several  liiiiulred  al)solu(*)ly 
proven  locations  ready  lo  drill  A  large  part  of  this  acreage  is  located  iii 
the  Osage  Nation  dislriei.  wlitTc  Ihe  oil  is  produced  from  the  most  prolific 
ami  loiig-liveil  of  ihe  sands  In  the  mid-contiiieiil  field.  The  <'ompany  also 
mvii.s  a  gas  lease  on  Kid,  100  acres  of  the  richest  undovelopid  acreage  in 
Oklahoma,  this  properly  being  localeil  in  Ihe  centre  of  a  largi;  gas  consuming 
il""'r''..*^*""'"  •"'"■*  '"'"■**  '"  ''onsumers  have  recently  been  advanced  because 
of  lack  ot  sultii  ii^ni  gas  supply  The  (  oinpany  also  owns  a  22  'v  %  interest  in 
the  Colombia  syndicate,  owning  approxiiiialely  1,000,000  acres  of  well- 
selected  oil   territory   In  Colombia,   Soiilh    .\nuiica 

In  making  its  |)Ul■cha,sl^  Ihi^  Tide  Water  Oil  Co.  did  not  consider  any 
vaUuUion  of  Ihe  company's  iiiieresls  in  Colombia  or  of  the  Kas  lease  in 
Oklahoma,  but  based  lis  purchase  price  solely  on  the  company's  acreage 
developed  and   unde\elope<l   in   the   niid-i'onliiif.nl    field. 

.Sicuritii.  The  bonds  will  comprist.  ilie  .sole  I'niided  indebK^dness  of  Tidal 
(Ksage  Oil  Co.  and  it  agr»H\s  to  |)lace  no  lien  on  anv  of  its  fixed  as.sets.  other 
than  purcha.se  money  mortgages  for  propi^rly  li.-rafler  acquired,  so  long  as 
any  of  these  bonds  are  oulsiaiiding.  The  i-ash  price  paid  by  Tide  Water 
Oil  Co.  lor  1  iiiajoriiv  of  the  coniinon  stock  of  this  company,  together  with 
the  inarke'  value  of  its  pr,  f .  stock,  indicates  a  tol.al  equity  iunior  to  these 
bonds,  in  Tidal  Osage  Oil  (^o.   alone  of  approximatelv  $7.(500.000. 

Principal,  interest  and  sinking  fund  of  these  bonds  are  unconditionally 
guaranteed  by  endorsement  by  Tide  Water  Oil  Co..  who.se  net  tangible 
assets,  together  with  ils  subsidiaries,  excluding  Tidal  Osage  Oil  Co.. 
amounted  on  March  31  1921  lo  more  than  .«57 OOO.OOO.  after  deducting 
depreciation  and  otluv  reserves  of  more  than  §20,000.000.  The  companv's 
stock  is  listed  on  the  New  York  Stock  Kxchange  and  at  present  -prices  indi- 
cates a  market  (^quily  in  excess  of  .$(10,000,000. 

.Annual  .\rl  Earnings  of  Tide  Walir  Oil  Co.  and  .Subsidiaries. 

The  earnings  of  these  companies  (excluding  Tidal  Osage  Oil  Co.)  avail- 
able for  bond  inter(>st.  before  Federal  taxes,  but  after  depreciation  and 
dep.etion.  for  (be  five  years.  |91()  to  1920  Inclusive,  aver.iged  $10,801,389. 
being  more  than  ten  times  annual  interest  of  $1,025,000  on  present  total 
tunded  debt,  inciuding  these  bonds,  and  in  1920  were  more  than  11  times 
this  interest  ch:irgi\  Tide  Water  Oil  Co,  has  paid  <-a.sh  dividends  amiually 
since  1889:  ranging  during  the  past  15  years  from  H%  to  19%  per  annum. 

Jialancc  Sheets. — For  balance  shwt  of  Tide  Water  Oil  (^o.  and  its  subsidi- 
aries (not  including  Tidal  Osage  Oil  C;o.)  as  at  March  31  1921.  see  V.  112. 
p.  2199. 
Condensed  Balance  Sheet  of  Guff ey-Gilles pic  Oil  Co.  as  al  March  31    1921. 


\ssel.s- 

Leaseholds,  wells,  equip- 
ment. &c..  after  depr. .$12.1 13. ()39 

Investments 1.600,001 

.\dvances 733.301 

Current  assets 1,055,687 

Deferred  charges. 728,137 


Udhilitii's — 

<^urrent    liabilities 

Deferred  liabilities 

Miscellaneous  reserves. . 

I'ref.  stock.  7%  cum 

Common   stock.   479.164 

.shares  of  no  par  value; 

arbitrary  value 

Surplus 


$2,492,753 

320.280 

65.762 

520.900 


10.179.100 
2,651,969 


Total  each  side ..$16,2.30,765 

Purpo.ie  of  Issue. — The  proceeds  of  these  bonds  will  be  used  to  provide 
additional  working  capital  for  further  development  of  the  Tidal  Osage  Oil 
Co.'s  productive  capacity.  The  proceeds  arc  adequate  to  retire  all  current 
indebtedne^ss  of  the  company  as  of  March  31  (see  below)  and  leave  it  with 
substantial  cash  balance. 

Tide  Water  Oil  Co. — Oil-Producing  Property  Acquired — 

Gn'jranlecd  Bond-s  Offered. — 

See  Tidal  Osage  Oil  Co.  above. — V.  113.  p.  301. 

Tobacco  Products  Corp.,  N.  Y. — Statxis — Outlook. — 
Pres.  James  M.  Dixon,  N.  Y.,  July  30  in  a  letter  to  Preferred 

stockholders  says  in  substance: 

"It  is  particularly  gratifying  therefore  in  a  period  of  general  business 
depression,  to  be  able  to  inform  you  that  your  company,  producing  brands  of 
high  and  medium  quality  ci.garettcs.  we  feel  has  more  than  held  its  pro- 
portion of  the  trade:  our  turnover  in  volume  and  value  of  sides  both  .showing 
substantial  increases  over  the  preceding  six  months  period:  oiu-  net  profits 
having  increa.setl  over  30 ""i'  and  your  company  has  earned  double  the 
amount  necessary  to  pay  the  dividend  on  its  Preferred  stock  for  the  entire 
year  in  the  first  six  months.  We  look  to  the  closing  half  of  the  current 
year  to  show  even  more  .satisfactory  results.  On  July  1  the  company  paid 
the  34th  con.sectitive  quarterly  dividend  on  its  Preferred  stock. 

"With  a  continuation  of  the  downward  tendency  of  prices  of  the  materials 
entering  into  our  products,  lower  rates  of  money  and  an  increasing  demand 
for  the  products  of  your  company,  we  feel  that  there  is  no  reason  to  alter 
our  established  policy  of  distributing  to  shareholders  profits  so  justified  by 
earnings. 

"Statistics,  as  published  by  the  U.  S.  Govt.,  for  the  month  of  June  1921 
are  not  as  yet  available.  The  figures  from  .Tan.  1  to  Alay  31  show  an  in- 
crease in  production  of  cigarettes  over  1920  of  280.000.000.  This  increase, 
while  not  large,  in  reality  is  greatly  in  excess  of  anticipations  in  view  of  the 
fact  that  production  in  the  first  half  of  the  year  1920  was  extraordinarily 
heavy,  there  having  been  produced  in  that  period  considerably  more  than 
half  of  the  output  of  cigareetts  for  the  entire  year  of  1920:  the  total  prt>- 
duction  for  1920  having  been  approximately  45.000.000.000.  The 
production  for  the  first  five  months  of  the  current  year  as  compared  with  the 
last  five  months  of  1920.  will  therefore  show  an  increase  of  more  than  20%. 
— V.   113,   p.  427. 

Transcontinental  Oil  Co. — Earnings. — 

Results  for  Quarter  ending  March  31   1920  and  Year  ended  Dec.  31   1920 

3   Mos.  1921     Year  1920 

Gross  income  from  all  sources $3,805,480  $22,190,397 

Material  cost  and  operating  expenses 4.086.996     20,053.499 


Net  income 

Administrative  and  selling  expenses.. 
Loss  on  drilling  non-producing  wells. 


.def.$2Sl,516     $2,136,898 

405.970       1.085.45;^ 

541.301 


Net  deficit  or  surplus. ♦def .$687 .4}<6 sur.$510.H4 

*  Before  deducting  depreciation,  depletion  and  cost  of  dry  and  abandonwl 
wells  and  canceleil  and  forfeited  leasiw. — V.  1 12,  p.  2421 . 

Union  Tank  Car  Co. — Tenders. — 

The  Kquitable  Trust  Co.  of  N.  Y..  as  trustee,  will  until  Aug.  19  rtHtJv* 
bids  for  the  sale  to  it  of  Fquipnient  Trust  7'';  (.lolil  notes.  Sorltvs"  A."  dat«Ml 
Aug.  2  l'»20,  to  an  amount  sufficient  toexhaust  $62,">.000.  aiulat  a  prli'*  no! 
to  exceed  par  and  interest .  —  V.    113.  p.   514. 

United  Drug  Co.  -  Status^Husiness. —  President  LouislK^ 
Lifrg(>tt,  wiiose  personal  id't'airs  weiv  plaood  in  the  hjunislof 
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trust«(w  liist  \v<M>lc,  has  scail,  a  IdDcr  to  Ww  Hlofiklioldors  of 
thd  Uiii((«(l   Drujr  Co.,  Hayiiifj  in  .siibslaiidc: 

Uiiil.cd  Diun  Co.  Is  as  sound  ii:;  a  mil  .■md  so  Is  l,l'«i'H'n  liilMiMaLloriiil . 
\  have  socii  lull  I  lial,  Uio  liilnrosls  of  1  li(i  I'lijlud  DrimCo.  ha\  (i  IxMdi  cariid 
for  and  in-opor-lj  cai-od  I'oi'  al  llial.  As  I  diiiniln  I, Ills  IcII.it  my  ridiid  Koc  : 
liack  to  IS  yiiai's  a;.!o  vvliini  vvd  ;;|.arliMl  Ihls  hii  .iiKvss,  and  I  mh\  II  now,  an 
orKaiii/.aMoii  doiiiK  luisliidss  (liromdioiil  I  lie  I'liiKliKll-s.prakliiK  woi'ld  wllli 
ovci-  $101). 000. ()()()  ol'  animal  sales  wllli  Intrinsic  valims  h.i.k  of  II.  I.IniI.  do 
not.  .jiislily  I  li«  saltvs  ol'  aii>'  ol'  (>iir  slock  al    l.lio  |)|-i'>imiI   iiiiiiki^l.  jii'lccv 

My  asscis  have  shi-miUi'M  In  llxOr'  iiiarlvcl  vahic  <y\rv  Si^i. 1)00. 000  In  (lir 
last  ("IkIiI  months.  I  ha  vo  li(>m.<lil  llnilc'd  Drnj;  Co.  slock  a  I.  $112  and  h.i  vc 
coiilimicd  to  buy  il  iit;li|.  down  to  %S{).  In  olhci'  words,  I  have  hoimhl  il 
as  loim  as  1  could  and  have  iiol.  sold  a  s.liif?lc  sh.ii'c.  I  ha\(^  had  II.  ii|>  a 
collalci'al  sccnril  y  lo  I.  hi^  loans  I  made  In  order  l.o  huv  I  his  sl.ock.  The  alll- 
tu(le  of  lh<'s^^  creditors  can  only  he  dei.eriiiliied  all"!-  my  l,riiste<is  Kel.  In 
touch  w  II  h  I  hem     - 

Allok'i'Mier  I  hold  .'{<), 000  shares  of  Unlled  DruK  Co.  and  thi'  MH'JIiM 's 
International  Connuon  sl.ock.  No  matter  what  I  may  have  to  (lo  tlirouKli. 
nvon  if  1  am  w  ijied  out.  of  t  his  int'.'rest.  my  o|)luion  of  t  hi.s  sl.ock  is  iiol.  Koinc^ 
to  <'iianne.  Hut  these  ar(^  l.ouK'h  l.im(^s.  We  h:iv<i  h:id  to  take  inv(Mil.ory 
losses  on  sui;ar,  rnhlier  and  thintjs  of  Ihal  characl.i'r.  l>;il  a  sulisl  ;iiil  i:il  |pM,rl 
has  IxH'u  ll<iuiilal.eil  out  of  the  Imsiimss  and  our  fin;Micial  co  iditio'i  to  lia.v 
is  excellent.  Stories  will  lie  rife  alioul  me  and  iii\'  outside  e  it  iriirlse  .: 
that  I  have  lost  trememlou.s  sums  in  otiier  venture.:.  This  is  not  true; 
noilhor  is  it  true  that  I  have  vjainlihul  in  the  stock  mai  kel  unless  you  can 
call   hiiyiiiK   I'nited    l)ru;;  Co.  slock  on   borrowed   money   fiaiiihlinK. 

In  lii|()  when  we  took  over  the  kilct-r  Inisini'.s.s  we  all  made  a  lari^o  iirofit: 
we  Kot  ;i '  1  shares  for  each  one  that  we  held.  .\l  thai  time  I  could  hiive 
rloanod  up  by  selliuK  some  of  my  stock  and  payliit;  off  niv  debt  ^  and  a'^ain 
later  when  the  stock  sold  as  hiv'h  as  $175  a  share  I  could  have  eloanod  u|) 
by  selliiiK  a  portion  of  my  stock. 

I  never  dreamed,  vvith  our  stock  at  par  and  at  $95  a  few  months  a'.?(). 
that  llniled  Orii!^  Co.'s  Common  would  sell  at  I  he  price  that  it  is  selliiiK 
for  in  the  market  to-day.  The  wild  slories  I  hat  iiave  besn  Icid  of  our  busi- 
nos.s  and  of  nio  personally  lia\  e  had  tli-.Mr  (fl'ect.  markelwise. 

It  is  eas.y  for  peoiile  to  criticize,  easy  to  sav  wo  have  expanded  too  fast, 
but  think  of  the  months  and  months  of  omissions  that  we  wont  throu'-jh 
from  1917  to  lO'il.  runnim;  as  liish  as  S.'-). 000, 1)00  to  .$(),000.000  a  vear, 
beranse  we  couUi  not  produce  fast  cnouRh  for  .vonr  war.ts.  Orly  twice  in 
our  history  have  wt'  e\cr  Kone  backward.  Once  for  a  month  in  1911.  and 
the  second  time  from  .January  of  this  year  to  .July  1 . 

Our  .July  business  to  date  is  2.3  %  ahead  of  last  ye;i.i'  even  at  reduced  prices. 
To  me  that  is  the  tnrniiiiT  point.  Last  Monday  and  a  waek  ago  last  Monday 
wo  roroived  two  of  the  largest  day's  orders  ever  received  in  the  Uoston  plant, 
FollowinK  the  slump  w<-  li;'\  e  had  in  business  for  the  last  six  months,  to  nw 
it  is  evident  that  the  tide  has  turned  and  our  volume  is  upward. 

Should  my  stock  have  to  be  sold  in  the  market  undoubtedly  our  stock 
will  sell  much  lower.  I  do  not  know  whither  they  will  have  to  liqtiidato 
my  stocks  or  not,  but  1  tell  >ou  this  so  that  you  may  appreciate  that  not 
one  share  of  my  stock  will  be  sold  if  it  can  possibly  beavoide  1, — V.  113. p,.')  14, 

United   Gas   &  Electric   Corporation. — Earnings. — 

Summary  Stalemenl  of  Earnings  for  the  12  Months  endsd  June  .30, 
[Excluding  subsidiary  companies  showing  a  deficit.] 

1921.  1920.  1919.  1918. 

Balance  of  .sub.  oper.  cosa$2,  JOB,  861     12,179,231     $1,399, fill     $l,40f),003 
Res.  for  renew,  &  replac        087, 985  5.53,007  313,208  401,750 

Earn,   appli.   to  stk.   of 

sub  .cos. owned  by  pub        384.358  401,343  317,056  392,936 

Balance xSl,034,518     $1,224,881         $769,379         $608,317 

Net  inc.   from  bd.   inv. 

&  other  .source.? 234.491  131,714  294,2.57  208,117 

Total $1,269,009  $1.3,56, .595  $1,003,636  $816,434 

Ded7— Int.  on  Corp.  bds  $,558,000  $5.58.000  .$,5.58.000  $.5.58.000 

do     cert.ofindebted's  131,567  134.808  134,805  135,918 

Amor,  of  dt,  discount.  ,55.670  .57,312  58,649  56,750 

Balance,  surplus $,523,773        .$606,476        ,$312,181  $65,736 

For  ,sub.  CO.  eirnim^s,  see  "Karninscs  Dept,"  above, 

a  After  fixed  charges,  x  Balance  after  deducting  deficits  in  1921,  $937.- 
610,  against  $1,164,344  in  19'20. 

Note. — In  the  above  earnings  statement  for  year  1920-21  no  account  is 
taken  of  profit  from  sale  of  securities,  nor  of  the  capital  loss  incurred  in 
connection  with  the  sale  of  International  Traction  Co.  securities,  as  stated 
in  the  last  annual  report. 

The  above  statement  is  also  exclusive  of  earnings  from  oil  operations. 
—V.  112,  p.  1618. 

United  Gas  Improvement  Co. — PhUnddpJiio  Ordinance 
Vetoed — Edrnifigs. — Mayor  Moore  of  Phila.  on  July  28  vetoed 
the  Hall  ordinanr-e  providing-  for  SRI  10  g-as  and  the  600 
B.  T.  U.  standard  of  gas  for  one  year,  on  the  ground  that 
the  ordinance  was  a  makeshift,  indefinitely  postponing  any 
solution  of  the  gas  question. 

The  Mayor  further  declared  that  the  company  could  operate  under  the 
present  txjntract  until  a  permanent  lease  was  effected,  and,  further,  that  if 
the  company  procured  a  modern  equipment  it  could  sell  530  B.  T.  U,  gas 
for  80  cents  a  thousand  cubic  feet,  and  yet  realize  a  ,substantial  profit . 
Extracts  from  Mayor's  Statement — Earnings  Under  Lease. 

Ordinanrc — This  measure  propo.ses,  by  amendment  to  the  contract  of 
Nov.  12  1897,  between  the  City  of  Philadelphia  and  the  United  Gas  Im- 
provement Co..  to  change  the  22-candle-povver  light  standard  therein  guar- 
anteed, to  a  600  British  thermal  unit  heat  standard:  to  advance  the  price  of 
gas  to  the  consumer  from  $1  per  1,000  cubic  feet  to  .$1  10  iier  1.000  cubic 
feet,  and  to  raise  the  amount  to  Ix;  paid  to  th(!  XTnited  (ias  Improvement  Co. 
from  75  cts.  per  )  ,000  cu.  ft.  lo  $1  per  1 .000  cu.  ft.,  thus  reducing  the  rental 
to  be  paid  to  the  CJity  of  Philadelphia  from  25  cts.  jier  1  .000  cu.  ft.  to  10  cts. 
per  1 .000  cu.  ft.,  effecting  an  aggregate  reduction  of  return  to  the  city  in  this 
instance,  and  resulting  in  a  benefit  to  the  United  (ias  Improvement  Co,  of 
approximately  $4,000,f)00  for  the  year. 

Earnings. — A  remarkable  statement  of  the  company's  activities  appears 
on  page  87  of  the  Gas  (Jommi.ssion's  report,  which  shows  that  the  operating 
revenues  of  the  company  (the  Equitable  Illuminating  Gas  Light  Co..  the 
operating  company)  for  the  23  years  from  1X97  to  i'.VM,  inclusive,  were 
$192,843,489,  The  operating  expenses,  taxes  and  uncoUectable  bills 
amount4-d  to  $105,886,234,  making  the  gross  income  S86,957,2.':5.  Prom 
this  gross  incomi^ — a  compliment  to  the  manag(!meiit  ;in<l  productivity  of 
the  work,s^ — rental  was  paid  to  the  city  to  the  amotint  of  $32,206,792,' 

In  other  words,  the  us<;  of  the  city  jiroperty  produced  for  the.  <:ompany  a 
gross  incomr^  <;qual  in  value  to  45.73  els,  ujion  evciry  1 ,000  cu,  ft  .  of  gas  sold 
to  Philadelphia  wmsumers,  while  the  city  received  as  a  rental  for  thi;  prop- 
erty it  had  leased,   16, !M  cts,  per  1,000  cu,  ft. 

Of  the  gross  income  of  $86,000,000  plus,  for  23  years'  successful  and 
profitable  operation,  the  company  .s(^t  ajiart  to  be  paid  in  interest  on 
Kfiultable  (Ut.  bonds,  $8,.593.8t)0;  divhh^iKls  on  ICquitabU!  I'ref.  stock, 
$4,250,000:  dividends  on  ICiiuitabli;  Common  stock,  $4,250,000:  amortiza- 
tion, $13,691  ..500,  a  tola!  of  $30,785,300,  which  the  companv  paid  back  to 
it<M;lf  and  lo  its  stockholders  and  bnndholders,  where.is  the  total  <'asli 
originally  paid  in  on  slocks  and  bonds  was  $(i,200,000,  although  the  com- 
pany claims  on  amortization  account  to  hav(!  paid  into  the  <mterpri.se  in  one 
form  or  another  for  allxjrations,  bf^tterments  and  the  like,  to  keep  th<'  works 
up  to  dale  in  compliance  with  the  contract,  ;i.  total  of  tibout  $25,800,000, 
Incluhing  819,129,664  "United  Gas  Iinprovi^menl  Co.  co-ad vanc(!S,"  all  of 
which  Ke<rr(is  to  have  been  amortized  exc(^pt  $10,7,57,518.  It  is  .soin(^wh;il 
dlfflailt  to  rec/)gnlz<!  the  necessity  for  nrlief  Irj  a  companv  with  a  well- 
or({anlz<;d  business,  having  a  .siinilus  approximating  $24,000,000. — 
Compare  als)  V .  I  I  ;<j.  p.  2311  and  V.  113,  p.  S9. — V.  113,  p.  511. 

United  Oil  Producers  Corp.— ,SV;ifi  Announced  o/.14,()00,- 
fXX)"10-Km/-  FirHl.  Lien  H%  /'(irHeipaHng  /iond.',."  The. 
Ktookholders  of  .Middle  StalfmOiH-'ori).  and  Imperial  OilCorp. 
and  th<:ir  HiibHifliary  corporal  ions  w<!re  off(!r<!d  the  right  to 
Hubserihe  at  par  on  or  \»:U>r<;  Aug.  1.0  Cwithoiit  extra  charg*' 
for  mc.nihd  int«;nmt  from  .July  2r,)  for  the  aforesaid  .f4,000,(Jf)0 
bonds  in  amounts  not  exceeding  r)()%  of  the  amount  of  stoek 
hold  by  them  reHpeetiv«;ly,  subjeef  to  [,ro  rata  allotment  in 


case  of  over  siibsr^ription.     The  entire  amount,  it  is  stated, 
has  betfii  taken.      (Sei^  itd vt^rtiseiiKint  on  a  preceding  page.) 

Theses    bonds  are   guariiiileed    as   to   H%    Interest   and    rin.il    |>:iyiiiiTiit   of 
principal  by  Imperial  Oil  Corp.,  and  the  Interest  rate  to  be  '.)%  wllli  SI  Gil 
IncreasliiK  to  20i|";    with  oil  at  $2.25  pi'-r  barrel. 

Diufsl  of  Circiiliir  Dated  .liilv  30.  Signud  hv  (I.  N.  lliiHkell.  Chnirman 
of    Middle    Sillies   Oil    Corp.    and    Imperidl    Oil    Corp. 

<>i(liliii.:iiliiifi .  We  Irivc.  av.iiled  onisilvcs  of  the  r.ppuil  unity  to  secure 
the  I'll.ire  !  Incli  issue  of  United  Oil  I'roducei-s  Coi-por.itjon ,  which  corpora- 
I  len  h.is  beei  fnrnii'd  Cor  the  purpose^  of  null  Ini^  iiridi  r-  o  ic  in.tnaxcme'it  and 
owner  hip  sever'.il  of  the  smiillcr-  oil  pi-opcrtle  ;  in  the  iVI  Id  Ciiiitlnenl.  oil  field  . 
which,  owing  to  financial  and  l.r.ide  condltloiiK,  liave  fuuiid  i|lfflcull.v  In 
.securing  banking  :iccommod,'it  Ion. 

('(ipiliili^iiliuii  oiiil  .  t.ssss /s  (1/  I  'iiihrl  Oil  t'riiiliK  cr.i  ('iiri>    ilniirii.  in  l)i  Inn  arc) . 
('(inimo'i  stncli.  of  which   the   .Middle  Stale-   OH   Corp     will  own 

$2,000,000  .ind  I  lie  Imperial  Oil  Corj),  will  own  $1.1)00,1)00  $6,000,f)f)0 
li'Ir.it  Linn,   minimum  H'',;    boiiils  ..    ..,    .        1,000.000 

Assris.  The  capled  so  provided  Is  to  bo  used  to  acquire  proven  Dii 
producing  propei'l  les  in  the  M  ld-(  'oiitlnent  oil  fh^ld  with  ;i.  preseril  production 
of  S, 001)  bills,  of  crude  oM  d.iily  (((snied  settled  prodnctionj ,  arid  with  im 
ilr'illed  pro\en  well  locations  .\el  lo  be  drilled,  totaling  SOO  such  additional 
well  |o.-atlon,s,  the  total  of  $1,000,000  of  lionils  being  baserl  upon  such 
ownership  of  oil  producing  propeities  at  not  <^xce<idjng  $500  per  bbl.  of 
said    boiidii  for  (^;icli   dail.v    b.irrel   of  oil    production. 

TIh^  cost  of  iriitlng  said  oil -prodiii'ing  pi'opeitii  -.  under  the  fiingle  owrKir- 
thip  .ind  control  of  United  Oil  I'roducers  ( lorpoiiitioii.  In  addition  to  the 
proceeds  of  this  bond  is:;iie,  is  provided  for  in  the  stock  Issue  of  said  cor- 
poration ;i,bovc  Indicati^d. 

Iiilrrrsi  I'diinifnls.      Krom  daily  production  of  8,000  bbls..  aiiproprlatlons 
are  to  bo  made,  according  ti)  tin;  deed  of  trust,  as  follows; 
Keserve.  subject  only  to  oiierating  expense        .  ..3,900  bbls.  daily 

Deduct   for  bond  Intere-t  fund  account-    _. 1,000  bbls.  daily 

Deduct  for  sinking  fund  provision  for  iirlncipal  of  bonds. .  1 ,  100  bbl  :.  claily 
Deduct  for  additions  to  assets,  lu^w  well  drilling,  he    .    _     -2,f)00  bbls.  (laily 

Th(^  inlore  .1  fund  of  1  .000  bbls.  of  oil  daily  is  intended  to  allow  90  bbls. 
of  oil  per  aniiiini  a-'ainst  each  $1,000  iiar  value  of  bonds  out  ■t:iiKllng.  the 
liroceed.-  of  sale  of  \\  liich  oil .  at  t  h(^  market  prici;,  pins  any  premium  ol>tained 
therefor,  is  paid  pro  rata  into  the  hands  of  the  Coal  &  Iron  National  Bank 
of  N.  ^'.  (Mty.  a-  morti:age  trustee,  and  such  fund  will  be  distributed  by 
the  trustee  to  all  of  the  Ixindholders  at  the  end  of  each  .six  month;;'  period, 
as  their  interest  income  on  .-aid  bonds. 

This  assignment  of  oil  monthly  woidd  p,ay  the  minimum  guaranteed  rate 
of  8%  Jier  annum  if  oil  sold  as  low  as  88  8-9c.  per  bbl..  and  that  minimum 
price  is  guaranteed.  Tin  present  price  of  $1  per  bbl.  should  insure  the 
bondholder  9%  income  on  tho  bonds,  while  if  Mid-C/Ontinent  oil  sells  at 
$1  25  per  bbl.  the  bo- dholder  should  net  1 1  '4  %:  with  oil  at  $1  ,50  he  should 
receive  vm%  int.:  with  oil  at  fl  75.  15;i%:at$2.  18%:  at  $2  25.  20^  %  . 

Should  the  price  of  oil  average  higher  than  $2  25  Jior  libl.  during  the  6 
mouths'  period  the  oxces';  would  be  transferred  to  the  sinking  fund. 

Sinking  Fund. — Of  the  1 ,100  bbls.  of  oil  daily  set  aside  to  create  a  sinking 
fund  for  the  bonds  (i.  o.,  100  bbls.  of  oil  per  annum  as  against  each  $1,000 
bond  outstanding)  the  proceeds  of  the  sale  of  the  pro  rata  part  of  this:  annual 
allowance,  sold  at  the  market  price,  plus  any  premium  that  might  be  ob- 
tained therefor,  will  be  depo  ;ited  with  the  trustee  mo  thly  as  such  sink- 
ing fund.  At  the  present  price  of  ,$1  per  bbl.  for  oil.  tihis  allotment  would 
provide  for  the  full  payment  of  the  principal  of  the  bond  at  maturity. 
Should  oil  again  reach  la-t  year's  price  of  $3  .50  per  bbl.,  this  sinking  fund 
plus  the  excess  from  the  interest  oil.  hould  provide  the  sinking  fund  for 
the  full  amount  of  the  principal  of  the  bonds  outstanding  in  less  than  three 
years  time.  No  bondholder,  however,  can  be  required  to  surrender  his 
l^ond  until  it  bcsom'js  due.  However,  from  time  to  time  the  sinking  fund 
may  be  used  by  the  trustee  to  pay  off  and  cancel  uuch  bonds  as  may  be 
siirrendered  after  call  for  tenders. 

Maintenance  and  Production. — The  trust  deed,  however,  provides,  as  a 
means  of  maintaining  the  initial  production,  and  of  increasing  the  same 
.and  adding  to  the  assets  and  the  drilling  of  new  wells,  that  one-quarter  of 
the  d.aily  production  shall  be  ?et  aside  and  utilized  only  for  such  purpose. 

Bnds. — These  bonds  will  be  known  as  Ten-Year  First  Lien  Gold  8% 
and  Participating  Sinking  Fund  Production  bonds.  Denom.:  C.  $100. 
D  $500,  and  M,  $1,000:  all  secured  by  mortgage  to  the  Coal  &  Iron  Na- 
tional Bank  of  N.  Y,  City,  as  trustee.     Not  subject  to  call  before  maturity. 

This  bond  iosue  has  been  underwritten  at  par,  net  c.ish  to  the  corpoiation. 

Subscriptions  are  payable  Aug.  15  to  the  order  of  William  Murdock. 
Treasurer,  347  Madison  Ave..  N.  Y.  Citv:  or  they  may  be  paid  .50%  Aug.  15 
and  .50 '~v.  Sent.  1  5.  with  interest  at  rate  of  8%  p.  a.  added  for  month's  delay. 

United  States  Gypsum  Co. — New  Plant. — 

The  company  has  been  reported  as  perfecting  plans  for  the  construction 
of  its  proposed  new  manufactiu'ing  plant  in  the  vicinty  of  Sweetwater.  Tex., 
estimated  to  cost  close  to  $1,000,000,  incl.  machinery.  We  are  officially 
informed  however,  that  there  are  no  pre.sent  plans  to  build  the  mill.— 
V.  112,  p.  2746.  1985. 

Virginia  Iron,  Coal  &  Coke  Co. — Earnings. — 

Results  lor  the  Quarter  and  Six.  Months  ended  -June  30. 

1921— 3  A<for!(ft.s— 1920.   1921— 6    Moni/is— 1921. 

Gross  earnings $211,095        $948,640        $844,833     $1,676,171 

Interest,  taxes,  etc 111,021  158,387  273,403  320,954 


.$790,2.53         $,571,430     $1,355,217 


Net  earnings $100,074 

— V.  112.  p.  1875. 

Wheeling  Steel  &  Iron  Co. — New  President. — 

Charles  J.  Hunter,  Vice-Pres.  &  Treas.,  has  been  elected  President,  suc- 
ceeding , John  Duncan. — V.  113,  p.  544. 

(The)  Willys-Overland  Company,  Toledo,  O. — Opera- 
tiouH,  &c. — President  John  N.  Willys  in  circular  letter  oj 
July  28,  addressed  to  the  Preferred  stockholders,  says  in  brief: 

Our  business  in  the  last  two  months  has  been  very  close  to  normal.  .lune 
and  .Jul.v  have  averaged  between  10.000  and  11.000  cars  per  month.  Since 
March  I  have  talked  to  over  2,500  of  our  distributers  and  dealers,  and  have 
added  over  400  dealers  to  our  dealers  list.  A  great  many  economies  have 
been  made  and  wc;  ■,^l^^•■  going  to  make  a  groat  many  more.  For  instance, 
last  week  we  made;  aiiproxim.itely  550  cars  ))er  day,  which  is  about  50  cars 
more  than  a  year  ago,  and  tlu^  total  number  of  factory  employees  at  the 
[iresont  time  is  7.700.  against,  approximately   13.000  a  year  ago. 

My  purpose  in  writing  this  letter,  besides  giving  you  the  above  informa- 
tion, is  to  ask  that  you  give  our  agent  in  your  locality  the  names  of  all  auto- 
mobile jirospects.  The  automobile  business  will  continue  to  be  a  Large, 
and  compared  with  many  instil  utions,  a  profilablo  one.  We  are  expecting 
the  usual  recession  in  busine  s  as  soon  as  winter  sets  in  .and  for  that  reason 
will  appreciate  all  the  help  iiossibk^  from  our  stockholders. — V.  1 13.  p.  127.    ^ 

Wright  Aeronautical  Corporation. — Initial  Dividend. — 

The  directors  on  Aug.  2  declared  an  initial  dividend  of  25  cents  per  share 
on  the  outstanding  221,390  shares  of  Capital  stock,  no  par,  payable  Aug.  31 
lo  holders  of  record  Aug.   17. 

It  is  stated  that,  thi^  company  ,at  the  present  time  has  $3,000,000  in  orders 
on  its  books. — V.   112,  p.  2776, 


CURRENT     NOTICES 


—  The  Westinghouse  Air  Mrake  Co.  is  distributing  an  elaborate  and 
jirofusely  illuslraU'd  book  to  its  friends  and  customers  recording  the  results 
of  a  demonstration  of  heavy  topnage  train  handling  made  by  tlu^m  and 
the  Virginian  ky.  Co.  on  the  latter's  lines  between  Princeton,  W.  Va., 
and  Koanoke.  V:i.  On  tho  stretch  on  which  the  demonstration  was  made. 
th(^  heavy  trainA  had  to  move  down  two  long  grades,  one  of  II  miles  from 
Princeton  to  Kellysvill<\  and  the  otlmr  from  Merrimac  to  Flagg.  down  the 
eastern  slopi^  of  the  AlleghiMiies.  the  proper  control  of  the  rolling  stock, 
which  was  eipiipped  with  sjiecial  Westinghouse  brake  mwhanism,  in 
descending  th('se  grades  being  .i  dominating  factor.  The  results  of  this 
demonstratkin  should  be  of  part  iciilar  inli^rest  to  railroad  exe<'utives. 

.1.  v..  Wilson.  foriiK^rly  manager  of  the  bond  dep.artinont  of  E.  A.  Bilker 
.V  Hon,  has  oiiened  officios  at  60  llro.adway.  N.  Y.  City,  for  tho  transaction 
of  a  general  Invesliiient  and  brokerage  business  under  the  naiiKi  of  3.  K. 
Wilson  &  (!o.  Telephone,  Howling  Green  9866.  lOdwin  ,1.  Nelson. 
formerly  with  10.  A.  Baker  A,  Hon.  has  become  associated  with  Mr.  Wilson 
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Jvcpovts  and  Socumtuts* 


GREAT   NORTHERN   RAILWAY   COMPANY 


TIlIKTY-HKi'ONl*  ICIU'OICT  KOU  THK   FISCAL   VKAlt  lOMUCU  UKC.  'M   11)20. 


lit  till    .^I'l'Mici'ii  It: 

'I'lif  lUiaid  of  hliVftors  siiluuits  iln-  fulhiu  iut;  n-port  for 
I  lie  .vt'ar  t'liiU'd  lu-ii-mbfr  HI,  11>2(>. 

I'AJ'ITAl.  STIM'K 

'I'liiTf  \v^^^  iio  tliaiiiif  iliiriu;?  tlu*  yiar  iii  aiuoiiiit  of  an 
ilioriKt'tl  Hhavv  capital:   suiiii'  iviimiiiiiiK  at  $L'r>0.0(IO,OlH).(M>. 

of  tilt'  <-apltHl   itutluiiizi'd,   tlit'iv  had  bet-n 
IssiHMl    til    IUt«'IiiI,<t  .il,    1011) .$li4l),  t7S,2r)().00 


whiih    ifiuaiiis   tlu'   saiiii'   on  I).r    ."'.l     Ht-'(i. 

ami  whk'h  is  rt-presouttHl  by: 

Stofk  itTtifiati'M  _^  .i;_'l!».471,7(K>.(»() 

Scrip,    full  paid (i,.MO.(»0 


Total 


.$249,478,250.00 


Tlu'ic  iviiiaiiicd  imissin'tl  iH-ccinlicr  .">1,  1!)20,  17 Vj  shares 
of  (Jriat  Xorthcia  .stock  for  aiiiuirin;,'  14  shares  of  The  Sf. 
I'aiil,  Mimica|K)lis  &  .Manitolia  liailway  ('(Miipaiiy.  of  wliidi 
10  sliari-s  an-  in  llic  Tn-asiiry  of  tlic  ('oni|)iiiiy  and  4  sliarcs 
still  outstandin;;;  also  under  tlie  $r.>.(Hi().(l(H).(M»  issue.  r),2(K) 
.shares  not  as  yet  offere«l  for  subscription  by  llie  Company. 

BONDED  DEBT. 

The   balance   siu'ct.   pa«e    31     [i>aniphlet     report],    gives 

amounts  of  bonds  outstanding  December  31,  11)20.     A  coni- 

parLson  with  the  figures  of  December  31,  11)1!),  follows: 

Increase  (+    or 
1920.  H)19.  Decrease  (—). 

Outstaudiii*;  in  hands  uf 

the  I'ublU- 3142.788,515  16  .^162.910.515  16  —$20,122,000  00 

(See  detail  list  below) 

Held  in  the  Company's 

Tii<iisury 27.507,000  00       26.41.3.000  00        +1.094.000  00 

lli'ld  l>v  Mortgage  Trus- 
ty's       14.813.39393       39.813.393  93     —25,000.000  00 

I'U'dged  with  Treasury 
Dept.  U.S.  Govern- 
ment Siib-Treasurv. 
NewYork__ 24.200.000  00       +24.200.000  00 


Totals $209,308.909  09  $229,136.909  09  —$19,828.000  00 


The  decrease  in  amount  of  bonds  outstanding  in  hands 
of  the  Tublic  was  caused 


by  bonds  redeemed  through  cperation  of  the  Sinking  Fund 
of 

par  value.  The  Sanit  Paul  Minneap:ilis  &  Manitoba  Rail- 
way Company  Consolidated  Morts^aRe  Bonds,  of  whii-h 
•S.56,000  00  were  4^%  and  $66.000  00  were  4'^^  bomis. 
by  redemption  at  maturity.  September  1  1920,  of  this 
Company  s  Collateral  Trust  Gold  > 


$122,000  00 


Notes  5% 20.000,000  00 


Total $20,122,000  00 


The  increase  in  bonds  "Held  in  Treasury"'  was  caused 

by  issuance  of  the  Company's  First  and  Kefunciiiig  Mort- 
gage Gold  Bonds.  Series  "A"  4  'i ' c .  of  par  value $294,000  00 

These  bonds  were  issued  in  accordance  with  the  terms  of 

the  mortgage,  against  the  acquisition  of  the  following 

shares  of  stock; 

Great  Xorthern  Eriuipmon:  Co_  ,8250.000  00  (2.500  shs) 
by  re;  urn  to  the  Treasury  of  the  Company's  First  and 
Refunding  Mortgage  Gold  Bonds.  Series  "A"  A]4%. 
pledged  as  collateral  midcr  the  Comp£inj-"s  Collateral 
Trust  Gold  Notes  redeemed  September  1  1920 25.000,000  00 


$25,294,000  00 
Less — The   Company's   First   and    Refimding   Gold   Bonds. 
Series   "A"   AH^c,   pledged   as   collateral   with   Treasury 
Deparlnicut  V.  S.  Government  .Sul>-Treasurv.  New  York, 
for  loans  made  to  this  Company  aggregating  SI", 910, 000  00  24.200.000  00 


Net  increase $1,094,000  00 


The  decrease  in  bonds 
caused 


"Held  by  .Mortgage  Trustees"  was 


by  the  release  of  the  Company's  First  and  Refunding  Mort- 
gage tiold  Bonds.  Series  "A"  -iH'c,  pledged  under  ibe 
Company's  Collateral  Trust  Gold  Notes,  ujjon  pajinent  of 
said  notes v 


.$25,000,000  00 


The  amount  of  bonds  "I'kHlged  with  Treasury  Dejiart- 
ment  V.  S.  Government-Sub-Treasury  Xew  York"  represents 

this  Company's  First  and  Refunding  Gold  Bonds.  Series 
"A"  4ii'~c<  depcsited  as  collateral  for  loans  made  by  the 
Treasury  Department  to  this  ("Company,  aggregating 
.$17,910,000  00 S24.200.000  00 

GENERAL. 

The  Comiiany  filed  application  with  the  Infer-State  Com- 
merce Commission  for  a  loan  from  the  T'nited  States  Gov- 
ernment under  Section  210  of  the  Tran.sportation  Act,  1920, 
and  on  July  28,  1920  the  Commission  certified  to  the  Secre- 
tary of  the  Treasurj'  of  the  Tnited  States  loans  ai^gregatiug 
;j;i7,910.()()0.00  for  the  following  imriioses: 

(a)  To  aid  in  purchase  of  locomotives  and  cars $2,010,000  00 

(I))  To  iiay  in   part    for   strengthening  ex.s  h'g 

eciuipment ?1 00,000  00 

And  other  additions  and  betterments 800,000  00 

000, 000  00 

(c)  To  aid  in  meeting  maturing  obligations 15,000,000  00 

Total $17,910,000  00 


I  he«e  loans  are  ovidenceil  l)\  tlu^  l  'lunpauv's  notes  a^i  follows: 

l''ifiiM-ii    iioi.-.s   (lau'd    Novfiuber    I     lilJO,    for   *i:i  1.01(0  00 

earh.  lieaiuiK  inOii'<\st  a(  laleof  ti',   piu' annum,  payable 

In  eoiLxK-ulive  annual  insiallinmils.  aggn^Kating  ..   $2,010,000  00 

Four  notes  dal.Kl   .\ngiist   ;»()   liiiiO  for  $2 2."), 000  00  each, 

beai-ing  inlensi  at  rate  of  ti' ,    per  .iniiuin.  payable,  ro- 

speiiixely,  In  I  bri'e  (H).  four  (1),  five  iCt  .ml  six  (ti)  years         900,000  00 

Ono  noit!  dale.l  .\uKUst  :W  1020,  bmring  inieii^si  at  rate  of 

6' i  per  unnuni,  payable  August  30  1921  15,000,000  00 

Total $17.910,00000 

All  of  the  iiliove  loans  are  further  secured  by  the  pledge 
as  collateral  .security  of  a  total  of  .$24,2()(),()()().00  jiar  value 
of  Great  .XorlJieiii  Itailwiiy  Company  First  and  Kefiinding 
.Mortgage,  Series  ".V'l'i'i  Gold  ISonds,  as  shown  on  |iage  (5 
liiam|ililet    reiiorl  j. 

The  details  of  expenditures  for  Equiiauent  are  given  in 
the  report  of  (he  I'resitlent. 

'I'here  was  expended  for  Additions  and  lietterments,  the 
sum  of  .$.">, 204, SI  1.21  (.see  page  21  [pamplilet  report]),  which 
was  chargetl  to  "lini'slment  in  road."  The  account  "Ap- 
jiropriated  siii'iiliis  not  specifically  invested"  was  cretlited 
Willi  .f;{.")0,;{01.,")7  net  jtrofit  from  sale  of  town  lots  and  iantls 
not  forming  a  portion  of  the  railway  property  or  land  grant. 

Tlie  reconls  of  the  Tension  Department  show  the  fol- 
lowing : 

Number  of  peiLsioners  December  31  1919 96 

Employws  addt^d  to  roll  during  year 38 

I'ensioiiers  died  during  the  year 13 

l'(!iisi:)ners  dropped  from  rolls 2 

Number  of  pensioners  l)e<-ember  31   1920 119 

I'ensions  paid  during  the  ye^ir      $38,317  85 

Pensions  paid  .Seplombor  16  1916  to  December  31   1920 117.171  87 

The  pensions  paid  to  former  employees  of  the  Companies 
whose  id'operties  were  operatetl  by  llie  United  States  Kail- 
road  .Vdminisiration  included  in  the  above  figures  have  been 
piiiil  iiy  tlie  1)1  rector* Jeneial  and  treated  by  him  as  a  part 
of  railway  operating  expenses. 

Con.sitlerable  progress  has  been  made  during  the  year  in 
connection  with  Federal  valuation  of  this  Company's  prop- 
erty. Conferences  on  the  tentative  engineering  report, 
which  have  been  held  in  the  endeavor  to  arrive  at  some 
agreement  with  respect  to  differences  between  the  Company 
and  the  Inter-State  Commerce  Commission,  had  been  con- 
cludetl,  and  it  is  expected  that  jiroper  ad.justment  of  such 
differences  will  appear  in  the  Tentative  Valuation.  The 
tentative  land  report,  i)urporting  to  show  the  value  of  the 
lands  in  the  Company's  right  of  way  and  terminals,  based 
uiion  the  value  of  adjoining  lands,  has  been  received.  The 
Company  claims  that  tlie  value  of  its  lamls  devoted  to  car- 
rier purposes  cannot  be  less  than  what  it  woulil  cost  to 
acquire  said  lands  as  of  the  date  of  valuation,  which  cost 
must  of  necessity  include  the  amount  paid  as  damages  on 
account  of  injury  to  adjoining  lands,  etc.  The  Company 
has  filed  protest  with  the  Inter-State  Commerce  Commis- 
sion against  the  findings  shown  in  the  land  rejjort.  It  is 
expected  that  the  differences  will  be  made  the  subject  of 
conferences  smilar  to  thosi>  on  the  engineering  report.  The 
accounting  report  hits  not  yet  been  receivetl  nor  litive  hear- 
ings taken  place  to  consider  other  differences  that  may  still 
exist.  Data  are  being  comiiiled  and  every  possible  effort 
will  be  made  to  see  that  the  final  values  when  determined 
shall  be  just  and  fair. 

.\s  noted  in  reiiort  for  last  year,  the  operation  of  this 
Company's  property  l>y  the  Fiiited  States  liailroad  .\dmin- 
i.stratiou  ceased  at  midnight.  February  29,  1920.  A  settle- 
ment was  made  with  the  Director-tJeneral  on  April  22,  1921, 
covering  all  claims  of  the  Conniany  arising  out  of  Federal 
control.  The  amount  accepted  by  the  Company  in  this 
final  settlement  was  ifd.aOO.dOO  i>lus  such  additional  amounts 
as  may  be  found  due  from  tlu>  Director-i^enenil  when  the 
standard  return  ( reiirestMiting  niimial  rental  due  from  the 
Director-iJeneral  during  FtHleial  control)  of  the  Company 
is  finally  certified  by  the  Inter-State  Connnerce  Commis- 
sion. 

As  explained  in  last  year's  report  the  Company  accepteil 
the  provisions  of  the  Transportation  Act.  1920.  guarantee- 
ing to  the  carriers  a  net  railway  operating  incume  for  the 
six  months  endtHl  .Vugust  31,  1920.  etpial  to  one  half  of  the 
annual  standard  return  received  from  the  Director-General. 

The  actual  operation  of  the  property  during  this  perit>d 
resulted  in  a  deficit  and  the  Comiiany  has  filed  with  the 
Inter-State  Commerce  Commission  its  claim  for  the  atnount 
due  under  this  guaranty.  The  Company  has  thus  far  re- 
ctMvtMl  as  partial  payments  thereon  the  sum  of  .$12.rH)0,(X>0. 
It  is  (>xptHted  that  final  .settlement  with  the  (;overmnent 
will  be  matle  in  the  near  future. 

The  Hoard  respectfully  calls  tlu>  attention  of  the  Stivk- 
hohlers  to  the  reiiorts  of  the  I'resitlent,  of  the  Ci>iui>t roller, 
with  custoniiiry  balance  shi>et  and  statistical  tables,  and  of 
the  Land  Commissioner. 

For  the  Uoanl  of  Directtirs. 

LOl'lS  W.  1111.1.,  ChuirmaH. 

April  :U>,    IM'Jl. 


Aug.  (i  11)21. J 


TI11<:   ClIUONICLE 


G;n 


TM^'OTIT  OF  I^nTi^STDKNT. 

To  the  lUidid  of  Dirci-lois: 

llcnnvlth  rcpoi-l  for  (li(>  fiscal  yciir  ciidcd  Dec.  :U,  1!)'J0: 
I'luli'i-  llio  Tniiisixn'liilldii  Acl.  1!>'_*().  I<"(>(lcrnl  coiMrol  of 
niilromls  tcrininalcd  nl  |-_':(H  a.m.  March  I,  I'.rH),  and  since 
tlial  lime  (lie  iiropci  I  ics  have  liccii  iindcr  llx'  Jiiiisdlclioii 
and  <lir(>c(i(>n  of  Coriioi-alc  .<)ffi<'ials.  Tlic  .\cl  fui-llicr  jiro- 
vidcs  a  K'lii'ard.v  lo  carriers,  for  a  period  of  six  niontlis 
!)(>;;!  nil  in;;  Mardi  1,  1!>-(),  of  on(>  liaif  of  llie  animal  sinn 
fixed  li.v  Ilie  I'resitleiil  as  coinpiMisat  ion  inider  (lie  li'ederal 
Control  Act. 

Sfalistics  and  oilier  infornialion  rolalive  (o  the  o])ei'ation 
lioMi  by  llie  I'liited  Stales  Railroad  Administration  and 
rlio  Corporation  app(>ar  in  (lie  n^port   of  Coniptroller. 

KEVENUKS.    ()IM<:iJATlN(i     lOX  I'KNSIOS,     VOIJIMK    OK    Tli.M'MC. 

K'VC. 

Gross  Oiieradiiji  Uev(>inies  for  (lie  year  \ver(>  .$Hi'J,(!in,- 
77;".7(),  an  Increase  of  .$l(i.(r)4.G.'{().!)4.  This  is  l.l.OCidO'X-  over 
last  year,  while  the  increase  in  ()i)eratinf;  lOxjienses  was 
.'^O.SlOO'^^r.  The  various  amonnls  makinj;  (he  increases  and 
decrea.ses  and  the  pei<'(>iilai,'e  for  each,  as  comjiared  with 
last  year,  are  as  follows: 

Increase  {  +  )  or  Decrease  (  — ) 
Rereiuie    rom  Transportation —  orvr  Last   Year. 

Amount.  PerCent. 

FroiRlit -.. +$12,409,:{73  17     16.0128 

PasseiiKor +$927,166  11  4.7217 

Mail. +1,254, .'546  4,'->  M.2'Mr> 

Kxpro.ss +64,'').7Hf)  l.'i  27.44(10 

Sletping  Car.  Parlor  and  Chair  Car.  Excess  Bag- 
gage, and  Other  Pa.ssenger  Train  Revenue +18,3 ,33,5  31  14.8247 

Total  Passenger  Service  Train  Revenue...    +$3,010,834  02     11.9780 
Switching.    Special    Service    Train,    and    Other 

Freight  Train  Revenue +53,062  52       6.9410 

Total  Revenue  from  Transportation +$15,473,269  71     14.9859 

Revenue  from  Operations  other  than  Transpor- 
tation          +.581,361  23     17.5651 

Gross  Operating  Revenues +$16,0.54,630  94  15.0660 

Maintflnanceof  way  and   structiu-es +$7, .563, 017  29  41.6084 

Maintenance  of  equipment +6,542.403  64  32.3880 

Traffic  e.xpenses +.554.126  73  81.7190 

Transportation  expenses +11.229.471  45  25.2445 

Miscellaneous   operations +344.155  18  21.6973 

General   cvpenses +729,497  21  330242 

Transportation  for  Investment — Cr ._  +111,416  36  60.4157 

Total  Operating  Expenses +826.851,255  14     308109 

Net  Operating  Revenue — $10,796,624  20     55.6133 

Taxes  Accrued +2.070.386  45.25.9285 

Operating  Income —.$12,867,010  65  112.5844 

Freight  and  passenger  traffic  statistics,  compared  with 
previous  year,  api>ear  on  pages  28  to  30  in  the  report  of  the 
Comptroller  [pamphlet  report]. 

The  Inter-State  Couimerce  Commission  authorized  a  gen- 
eral percentage  increa.se  in  rates  on  all  traffic,  effective 
August  26,  1()20.  On  freight  traffic,  the  percentage  of  in- 
crease in  territory  west  of  the  Montana-Dakota  line  and 
the  eastern  .slopes  of  the  Rocky  Mountains  was  made  2590. 
In  territory  between  Chicago  and  the  Mississippi  River,  on 
the  one  hand,  and  the  ea.stern  slopes  of  the  Rocky  Moun- 
tains, on  the  other  hand,  an  increase  was  made  of  35%.  In 
territory  south  of  Ohio  River  and  east  of  Mississippi  River 
an  increase  was  made  of  25%.  and  territory  north  of  Ohio 
River  and  east  of  Mississippi  River  and  Chicago  an  increase 
was  made  of  4^)%.  For  inter-territoria  movement,  between 
one  of  these  groups  and  another,  traffic  covered  by  joint 
through  rates  was  accorded  an  increase  of  .33  1-3%. 

The  rates  on  iron  ore  from  the  Mesabi  Range  to  Duluth, 
Minnesota,  and  Superior,  Wisconsin,  were  not  ad.iusted,  as 
the  general  inci-ea.se  authorized  by  the  Commi.ssioii  did  not 
apply  to  the.se  rates. 

Effective  Sejitemlier  13,  1920.  the  Board  of  Railway  Com- 
nii.ssioners  for  Canada  authorized  a  percentage  increase  in 
jiractically  all  rates  in  the  Dominion.  Upon  lines  in  this 
Conipany'.s  territory  the  increase  was  .35%.  The  order  car- 
ried a  provision  to  (he  effect  that  on  .January  1,  1U21.  this 
percentage  of  increase  in  rates  should  be  reduced  to  30%. 

Subsequent  to  tlie  general  increase,  reductions  have  been 
made  in  rates  on  smelter  products  from  Washington;  export 
and  imrwrt  rates  in  general;  on  grain,  restoring  relationship 
between  the  different  mai'kets;  sand  and  gravel  in  xMon- 
tana  ;  coke  in  Minnesota:  low  grade  ore  in  Montana;  luin- 
hi-r  from  western  i)oints  to  Xebra.ska,  Iowa,  Illinois  and 
other  eastern  States,  and  on  all  traffic  to  points  in  western 
(  anada. 

On  j.assenger  traffic,  tht!  Inter-Slate  Coinnierc(>  Commis- 
.sion  antborizetl  an  increa.se  of  20%  in  passenger  fares  ef- 
fer-fiv<-  August  20,  ]f)20.  All  sle(>i)ing  car  fares,  standard 
and  tourist,  and  jjarlor  car  fares,  were  increased  20%  on 
-May  I,  1020,  and  a  siircharge  of  .50%  thereon  was  made 
effective  August  20,  1020. 

The  e.vjilanation  of  increases  and  decreases  in  some  of  the 
commodity  movenients  is  as  follows: 

The  iron  ore  traffic,  which  consdtuted  about  42%<-  of  en- 
Mre  tonnage  nivylci]  by  the  Comf.an.y,  increased  approxi- 
imii'-iy  .'{.570,000  tons  in  1020,  as  compared  widi  (1,(>  i.iv- 
vloiiH  y.-ar.  The  movement  in  1010  was  comparatively  light 
on  aceoiiMt  of  steel  and  coal  strikes  and  labor  troubles  on 
ore  and  co;d  docks  at  the  Head  of  the  Lakes 
v,^r'v'X"\  "^  '■"•'•'.  ^i"  ""■  "••'""  "f  the  Lakes,  for  the 
■y-  -7-7     '  V  ""  ""■'■'•'■'«'■  of  15.234  tons  of  soft  coal  and 

mr.  ;  f  .."'"'  "^  '""■•'  '■""'•  '^''"-  '""vement  in  the  early 
ZruL  \V!TT'  rr  ''/■"'■•^  ''"  n'i-OMUl  of  the  (hrea(ened 
H/ior(age  of  coal,  while  the  movement  during  (he  last   (hree 


niontliH  of  the  year  hIiowh  n  rle(  r.  iis.-,  n;^  comjiared  with 
last  year,  on  accoiint  of  (he  mild  weadier  condllioiiH  prevail- 
ing and  for  the  fiirlher  rea.son  tbnl  the  iiioveiiicnl  In  the 
latter  part  of  lOIO  was  accelerated  by  reason  of  slrlki! 
<liil'ing  .Xoveiiiber  in  the  Illinois  coal  fields  resiilliiig  in  shl))- 
iiients  In  .Vovcinber  and  I  leceiiiher  fidiii  the  Mead  of  tin! 
Lakes  to  territory  onlinarily  siipiilieij  hy  nil  rail  coal  from 
Indiana  and   Illinois. 

.Moveiiieiil  of  carload  sliipinciits  of  iiianiifactured  and 
mi.scellaiieous  conimodil  ies,  including  iiiiiiii;^'nint  movables, 
for  tin?  year  I!»20,  aiiioiinted  to  apiiroximntely  2,'.)I0,00() 
l(tns.  an  increa.se  over  jirevioiis  year  of  .■!72,00()  ton.s,  while 
less  than  carload  freight  carried  a|tpr()xiiiiated  000,000  tons, 
an  increa.se  of  70,000  tons  over  the  previous  yc^ar. 

With  respect  lo  Immigration,  Minntjsota  has  attracted  the 
interest  of  home.seekers  to  a  much  greater  extent  during 
the  last  three  years  than  other  Northwestern  States.  Dur- 
ing the  year  102(1  die  (!oni|iany  handled  to  Minnesota.  1,223 
c;irs  of  immigrant  movables  (as  comiiared  with  (;70  for 
1010)  ;  North  Dakota,  01  cars;  Montana,  .''>0  ears;  Washing- 
ton, .33  cars;  Oregon,  0  cars,  and  Idaho,  4  cars;  total  of 
1,.300  oars. 

In  the  year  1020  approximately  91,000,000  bu.shels  of 
grain  were  marketed  at  stations  on  the  line  and  0,000,000 
bushels  received  from  connecting  lines,  as  comiiared  with 
104,400,000  bushels  originating  on  the  line  and  8,000,000 
bushels  from  connecting  lines  in  1919.  Notwithstanding  the 
larger  crop  in  1920,  the  Com])any  handled  less  grain  than 
in  the  .vear  1919.  This  was  caused  by  a  large  proportion 
of  the  1918  crop  being  carrieil  over  and  handled  in  the  year 
1919.  Furthermore,  the  i)revailing  low  prices  in  the  year 
1920  induced  the  farmers  to  hold  the  grain,  with  the  result 
that  on  December  31,  1920,  out  of  a  total  of  15.000,000  bush- 
els in  country  elevators,  there  were  about  10,.500,000  bush- 
els held  on  storage  tickets. 

During  the  years  1919  and  1920  the  wheat  crop  through- 
out most  of  territory  served  by  the  Company's  lines  was 
badly  damaged  by  rust  and  heat,  and  by  grasshoppers  in 
some  districts  in  western   North   Dakota. 

In  the  year  1920  there  were  handled  approximately  24,000 
cars  of  livestock  originating  at  stations  on  the  line  and  900 
cars  received  from  connecting  lines  as  compared  with  41,000 
cars  originating  at  our  stations  and  1,640  cars  received  from 
connections  in  1919.  The  heavy  decrease  was  on  account 
of  farmers  in  western  North  Dakota  and  Montana  being 
compelled  to  ship  their  stock  in  1919  because  of  the  drought 
conditions. 

As  compared  with  last  year,  east  bound  lake  and  rail 
shipments  show  a  decrease  of  9.268  tons,  due  to  labor  condi- 
tions in  the  East  during  the  early  part  of  the  season,  and 
west  bound  tonnage  decreased  12,386  tons,  due  to  no  dif- 
ferential in  effect  in  favor  of  lake  and  rail  route  to  Mon- 
tana and  western  points.  Twin  City  jobbers  and  manufac- 
turers having  difficulty  in  procuring  goods  ordered  and 
using  all  rail  routes. 

Movements  of  fruits  and  vegetables  decreased  during 
1920  as  compared  with  last  year.  For  the  period  .July  1  to 
December  31,  1920,  this  Company  originated  8,630  cars  of 
fruit  as  compared  with  9.001  cars  last  year;  8,299  cars  of 
potatoes  as  compared  with  10.080  cars  last  vear.  The  poor 
market  conditions  in  the  fall  caused  farmers  to  withhold 
shipments.  There  were  about  2,400  cars  of  apples  to  move 
from  Wenatchee  on  December  31,  1920. 

Summer  travel  to  (Jlacier  Park  and  to  the  Pacific  Coast 
was  unusuall.v  heav.y  and  a  large  number  of  passengers 
were  handled  by  special  and  regular  trains  to  and  from  the 
Sliriners"  Convention  at  Portland.  Oregon,  in  June.  Travel 
from  Canada  to  the  United  States,  and  more  particularly 
tourist  travel,  was  materially  affected  b.v  the  heavy  dis- 
count on  Canadian  currency.  Pre-war  jiassenger  service 
was  resumed  beginning  .July  11th  by  the  extension  of  trains 
3  and  4  to  run  between  the  Twin  Cities  and  Seattle,  Wash., 
instead  of  Havre,  Mont.,  as  heretofore.  The  increase  in 
service  caused  by  this  change  was  approximately  390,000 
train  miles  per  annum. 

The  api»arent  large  increase  in  mail  revenue  of  65.2315% 
is  exi)!ained  by  the  fact  that  the  nnenue  for  1920  is  based 
on  the  increased  rates  allowed  under  the  decision  of  the 
Inter-State  ('ommerce  Comnii.ssion  on  December  23,  1919, 
while  the  1919  revenue  is  on  the  old  basis.  The  Inter-State 
Conuuerce  Commission  in  its  decision  made  the  increased 
rates  retroactive  but  the  increase  aiMilicablc  to  the  period 
pi-ior  to  January  1,  1920,  was  not  taken  into  the  accounts 
initil  .January,  1920,  as  explained  in  footnote. 

On  July  20,  1920,  the  United  Slates  Railroad  Labor  Board 
issued  D(cisioii  No.  2  in  coniKH-don  with  controversy  be- 
tween the  organizations  of  employees  of  the  railroads,  and 
the  railroad  corporations  as  to  what  constituted  just  and 
rea.sonable  wages.  A  general  increase  was  ordered  effec- 
tive .May  1,  1920.  The  effect  of  this  order  was  to  increase 
ojierating  ex]ienses  of  the  C'ompany  during  the  la.st  ei.ght 
months  of  the  year  apj)roxiiii.'itely  .f!7,(;()0,OllO. 

The  increase;  in  taxes,  .i;2,070,.'!S(;.45  or  25.9285%.  was  oc- 
casioned by  increased  iiayments  to  the  State  of  Minnesota 
on  basis  of  gross  earnings,  increases  in  income  and  ('apital 
Stock  taxes  to  the  Covernnient,  also  increa.se  in  assess- 
ments by  (he  States  of  North  Dakota,  Montana  and  Wash- 
ington. 

On  Sej>teniber  1,  1020,  the  ttreat  Northern  Hallway  Ooui- 
jiany  execnted  a  contriict  with  die  American  Railway  Ex- 
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press  roiupaiiy  covi-riny  tin-  i>|n'ratl(»ii.s  ut  that  »i»iiiitaii.v 
over  the  lines  of  the  (Jivat  Nmtheni  liailway  (Jouipany 
ami  its  subHidiarieu  for  a  i»erioil  of  five  years  from  Sep- 
tember 1,  11J20.  Tliis  eoiitratt  is  tin-  s(i-ialle»l  "uniform 
contract  for  evpreMs  operations  over  rail  lines"  wliicli  was 
exeiuteil  l)y  i>raitiially  all  the  lar^'e  railway  companit's  of 
the  country  Haih  railway  romiuiny  wliiih  has  t'xecuted 
this  form  of  contract  re«*eives  as  its  coniiK-nsation  there- 
umier  a  i)roportion  of  the  net  oiieratin^  income  of  the  Kx- 
presti  Company  after  the  Kxiuesw  Comiiuny  has  been  al- 
lowetl  L''j%  thereof  for  its  cor|iorate  purposes  and  as  a 
return  upon  its  investnu'ut  in  property  used  in  the  express 
liusiness.  As  explained  in  (he  annual  rc|MMt  for  tlu'  .\t'ar 
enth'd  l>ecember  'Al,  IIUS.  (he  American  Kailway  llxprcss 
Company  smceeded  the  (Jreat  Northern  Kxiu'ess  Company 
uiion  the  lines  of  this  Com|>any  on  July  1,  liHS,  under  a 
eontract  matle  betweei»  it  and  the  l>irector-<Jeneral  of  Itail- 
I'ouds.  It  contimuHl  to  «>perate  oser  the  lines  of  this  Com- 
pany under  (hat  lontrad  durint;  the  remaimler  of  Fedi'ral 
control  and  ilurinf;  Ihe  Kuaraidy  iKMiod  to  Septemlier  1, 
lyjO,  at  which  time  the  aforesaid  new  contrac(  became 
effeetive. 

EQUll>MENT. 

DiU'in^  the  year  contracts  were  i>laeed  for  the  following 

e(juli»meut  all  of  which  was  received  and  laken  into  account 

prior  to  Deci-ndier  :Jl,   H>20 : 

50  Steam  loconiotivoe: 

5  Stuam  loi-uiuotives  of  the  MikaUu  type,  27  in.  x  32  in.  cylinder, 
wt'iKtiiiiK  JHH.'IOO  ll>K    (III  drivers, 
45  Sti'am  liu-imu)!  ivi  .s  iil"  tlm  Mikado  type,  2X  in.  x  32  in.  cylinders. 
weJKhint  212. SIX)  lbs.  iiu  drivers, 
1  Passenger   train    car: 

1  fiO-ft.  liusiness  car, 
1.163  FrelKht  sirvlcv  cars 

1 1,')  Src-.iiut    hand    refrigerators,    steel    iinderfranie,    40   feet    long, 
tiO.ono  ll<s.  «-a parity. 
l.(K)0  Ste«l  ore,  20  teet  long.   l.'iO.OOO  lbs.  laiKieity, 
17  FUt,  40  feet  long.  «0,0()()  lbs    caiMicity, 
1  Flat.  ste.>I.  40  foot  long.  1(H). (X)0  lbs.  capacity. 
1  Lix't>iuotive  crane.  2.5  toiLs  capacity. 
1  .\utoniobile  touring  car. 
1  Autoniobiie  truck. 
1  .Vutomiibile  truck  trailer. 

The  Company  built  1  coiubina^^ion  ba^jiiajxe,  mail  and  ex- 
press car,  40  caboose  cars  and  1  oil  supi)ly  car  at  its  shops. 

Improvements  to  rolling  stock  have  been  continited,  such 
as  i)Ower  grate  shaker.s,  automatic  stockers,  steel  cabs  and 
pilots  for  locomotives,  minor  improvements  to  i)assenger 
cars,  to  insure  the  comfort  and  sjifety  of  passenger.s,  to 
comply  with  the  law  and  to  s(>cure  economy  in  oi)erati<)ii. 
Owing  to  the  high  cost  and  difficulty  of  obtaining  fuel  oil, 
its  use  as  fuel  for  locomotives  on  the  Western  divisions  has 
been  reduced  by  the  conversion  of  70  locomotives  into  coal 
burners. 

Total  amount  expended  for  equipment  jnirchased,  aiul 
for  improvements  and  betterments  to  equipment  in  services 
was  $17.440.!KJS.4G,  of  which  .$ll.J)7S,r)77..'!()  was  for  the  Com- 
pany. $41.S9  for  the  Vancouver,  Victoria  and  lOastern  Uy. 
&  Xav.  Co.,  and  $5,4(>2.:54!».27  for  the  Great  Northern  Equii)- 
ment  Company, 

The  above  figures  include  $7.0S0,921.,52  paid  to  the  Great 
Northern  Equipment  Company  to  reimburse  it  for  expendi- 
tures made  prior  to  January  1,  1920.  reported  in  prior 
years. 

Tliere  were  taken  out  of  service : 


12  Steam  locomotives. 

3  Sleeping  cars, 

4  Parlor  cars, 

1  Dining  car, 

2  Coaches. 

1  Tourist  car, 

5  Baggage,  mail  and  express  cars, 
352  Box  cars, 

.58  Refrigerator  cars. 
34  Beer  cars, 
195  Stock  cars, 
86  Flat  and  coal  cars. 


17  Wooden  ore  cars, 

7  Steel  ore  cars, 
64  Ballast  cars, 

6  Sand  cars, 
10  Cinder  cars, 
69  Boarding  cars, 

4  Derrick  and  tool  cars. 

2  Dozers, 

1   Carpenter  car, 

1   Water  car. 

1    Car  barge. 


The  original  cost  of  this  equipment  was  $856,948.61.  Of 
this  amount  $26,643.75  has  been  credited  to  the  investment 
in  the  V.  V.  &  E.  Ry.  &  Nav.  Co.,  $803.83  has  been  credited 
to  the  investment  in  the  Red  Mountain  Ry.  Co.,  and  $S29,- 
501.03  to  "Equipment  Account."  The  entire  amount  of 
$856,948.61,  less  amounts  received  for  equipment  sold  and 
salvage  from  equipment  destroyed,  has  been  charged 
against  various  equipment  "Retirement"  acounts  under 
Operating  Expenses,  or  to  "Equipment  Depreciation  Fund." 
The  amount  remaining  to  cj-edit  of  this  "Fund"  Deceml)er 
31.  1920,  $30,684,066.03.  represents  full  depreciation  to  that 
date  on  all  equipment  then  in  service,  list  of  which  appears 
on  page  42  [pamphlet  report].  The  difference  between  this 
amount  and  the  amount  .sliown  by  the  balance  sheet  on 
page  31  [pamphlet  report],  represents  the  amount  of  this 
"Fund"  carried  on  the  books  of  the  Canadian  Companies. 

The  following  conversions  were  made : 
10  Postal  cars  into  Mail  storage  cars, 

8  Baggage,  mail  and  express  cars  into  Boarding  cars, 

1  Tourist  car  into  Boarding  car, 

1   Boarding  car  into  Dozer. 

1  Ditching  machine  into  Plat  car. 

1  Ditching  machine  into  Timber  derrick. 

The  conversion  and  adjustments  resulted  in  a  net  credit 
of  $837,173.11  to  the  Company's  "Equipment   Account." 

Statement  giving  number,  tractive  power,  weight,  etc., 
of  steam  locomotives  and  uuml)er,  capacity,  etc.,  of  freight 
equipment,  appears  on  page  43   [pamphlet  report]. 

ADDITIONS  AND  BETTERMENTS. 

The  work  authorized  for  1919,  unfinished  at  the  close  of 
the  year,  described  on  page  19  of  the  thirty-first  report, 
has  been  completed. 


The  improvements  made  this  year  are  as  follows: 

2,147   l.lneal  feet  of  now  steel  bridges. 
1,19N    Lineal  tiHU  of  coiicrele  bridges. 
II    llridt<».-s  coiuiiletely  fillt^l. 
1  1,924   l.iiieal  ftet  of  bridging  filled. 

42   Coiicreie,   roncrele   pipii   and   timber  (;ulvorls   were  consti'iicled    to 
replace  bridges  which  have  boon  filled. 
Ml   Concrete  and  cast  iron  culverts  in  place  of  timber,  box  and  sewer 
l",'-T'  ^'"'"  l*'"''«"l  under  track  aiHl  under  road  crossings, 
./.J?:'   V  f,      "i  "'f'"  ''""  telegraph  and  telephone  pole  lino  rebiiill . 
2IW    )H    .Ml  es  of  wire  right  of  way  fence  built. 
25^()1    MiK-s  of  woven  wire  i>lace4l  on  existing  fences. 
664   I'pet  timber  snow  sheds,  on  the  ('aseadu  Mountains,   renewed   In 
kind . 
jl-i    j'''.'c(    tunnel   at    Painted    Kobe,    Mont.,    Ilmxl    with   <()ii(rele. 
71,31b   l.inial  teel  of  track  laid  in  rearrangement  and  oiilarging  yard  track 
facilll'es  at   llillyard.   Wash. 

Sidings  and  spur  tracks  constructed  at  2  mines  on  the 
Mesabi    itange  and   at   1M7   regular  stations. 

-Net  increa.se  of  main  tracks  laid  with  MO-ixnind  st(>el  rail 
iliiiiiig   the  year  aggregated   220.87   miles. 

T(»  conqily  with  law    passed  in   .\orth   l>akota,  which   re 
i|uired  the  reitairing  of  cars  under  shelter,  car  repair  shops 
were  constructed  at    (he  following  points: 

New    Kockford,    N.  1).  Slruclure  SIx.JOO  ftMit 

(irand  Forks N.  U.  "  K4x3t)0     " 

Devils   l.ako N.  D.  "  HlxKXI     " 

Willlston N.  D.  "         84x400      ' 

On  account  of  70  locomotives  having  been  converted  from 
oil  to  coal  burners,  it  was  necessary  to  construct  or  en- 
large coaling  fiuililies  al  llillyard.  ilaninglon,  Wilson 
Creek.  .Marcu.s,  Columbia  Uiver  and  Delta,  Wash.  Similar 
work  is  now  in  jirogress  at  I'atero.s,  lUirlington,  Itockport 
and   r.eiiiugham,  Wash.,  jiiul  at   Vancouver,  H.  C. 

At  Sandstone,  Minn.,  and  (Jrand  Forks,  N.  D.,  500-ton 
coaling  stations  of  balance  bucket  type  were  constructed 
to  repliice  old  style  chutes  destroyed  by  fire;  500-ton  frame 
balance  bucket  type  coaling  station  was  constructed  at 
Fridley.  ilinn.,  and  oOO-ttai  mechanical  coal  chute  at  Essex, 
.Mtmt." 

Improvements  in  water  supply: 

Additional  22.000,000  gallon  capacity  reservoir  at  Devon,  Mont.; 
7-100,000  gallon  water  tanks  to  replacti  tanks  of  smaller  capacity: 
S-.W, ()()()  gallon  water  tanks  to  replace  tanks  of  smaller  capacity; 
7-50,000  gallon  water  tanks  renewed  in  kind; 
2-50.000  gallon  water  tanks  constructed. 

.\ew  oiK-n  wharf  122x(i00  feet  constructed  at  Seattle, 
Wash. 

Rrick  veneer  passenger  station  .30x115  feet  and  frame 
freight  house  24x160  feet  were  constructed  at  South  nib- 
bing, Minn. 

Frame  machine  shop  75xl,">2  feet  erected  at  Whitefi.sh. 
.Mont. 

Approximate  yardage  of  material   moved  in  work  above 
mentioned  : 
In  changes  of  line  and  reductions  of  grades 9,331  cu.  .vds. 

Widenintc  banks  and  raising  sags 898,189 

Ballasting  (gravel) ■''9!j-^?,1       " 

Filling   bridges 5.53 .01  (> 

Total    -    2.057, 030  cu.  yds. 


a.nd  there  were  placed  upon  old  lines: 

Concrete '^^--'^l  i'»  .J'^'^- 

Riprap 50.137 


Total 70.368  cu.  yds. 

Following  is  a  classified  statement  of  amounts  actually 
expended  during  the  year  for  Additions  and  Retterments, 
the  names  of  the  accounts  given  being  those  prescribed  by 
the  Inter-State  Commerce  Commission: 

Accounts —  Additions.        Betterments. 

Eiiginecring S41.559  50        $79.488  71 

Land  for  transportation  purposes  *122,194  66 

Grading 1 -tSS.l^SZs 

Tunnels  and  subways 

Bridges,  trestles,  and  culverts 


T 

Rails 

Other  track  material 

Ballast , 

Tr.ick  laving  and  surfacmg 

Right  of  way  fences 

Snow  and  sand  fences  and  snow 

sheds 

Crossings  and  signs 

Station  and  office  buildings 

Koadway  buildings 

Water  stations 

Fuel  stations 

Shops  and  engine  houses 

Gram  elevators 

Wharves  and  docks 

Coal  and  ore  wharves-.  _- 

Telegraph  and  telephone  lines. - 
Signals  and  interlockers.    ..... 

Power  dams,  canals,   and  pipe 

lines 

Power  plant  buildmgs 

Power  transmission  systems 

Power  distribution  systems 

Power  line  poles  and  fixtures.. 

Miscellaneous  structures 

Paving 

Koadway  machines 

Koadway  small  tools 

Assessments  for  public  improve- 
ments   

Cost  of  road  purchased 

0( her   expenditures — Road 

Shop  machinery.. 

I'ower  plant  machinery 

linapplied  construction  material 
and  supplies 


3,718  60 

17.5.50  63 

1.50,627  27 

139,768  75 

91,969  31 

*14,451  76 

206,799  63 

96,264  42 

*2.485  07 
19,011  34 

120,941  93 
21.116  57 
19.042  25 
95,715  64 

207,257  40 


84.. 587  92 

*100  86 

*12,927  44 

1 1 ,494  36 


5.095  76 

2,487  52 

*69  31 

*557  99 

3,208  76 

*12,226  90 

3,513  29 

735  83 

148  29 

207' 


29, 
1, 


06 
81 
70  90 


*191  75 

460,226  ,57 

*71,142  68 

601,025  02 

57 ,570  58 

216,777  67 

408,;}75  76 

81.810  85 

70,529  96 

31,623  99 

78.931  75 

132,360  88 

297,472  80 

25,048  81 

182.374  64 

38.006  94 

205.017  51 

*310  40 

1.215  26 

*  110,, 509  24 

231.566  10 

*17.476  41 

10  93 

1 ,259  84 

764  70 

5.966  50 

2.576  01 

8,369  69 

1)82  79 

8,362  75 

444  56 

48,156  73 

2.590  62 

t>49  OS 

82. 270  74 

10.932  28 


2.028  30        318.569  23 


Total,  indudiitg  Caiuvdian  Lines*  1.648. 554  77    $3,491,399  77 
TotaU\uiadiun  Lines »1 16.079  98  61. 19331 


Total. 
$121,048  21 
♦122.386  41 
898,396  29 
»67.424  08 
618,575  65 
208,197  85 
356.546  42 
500,345  07 
67,359  09 
277,329  59 
127.888  41 

76.446  68 
151.372  22 
418,414  73 

46,165  38 

201,416  89 

133.722  58 

412.274  91 

♦310  40 

85.803  18 

♦110.610  10 

218,638  66 

♦5.i)v82  05 

10  93 

6.355  60 

3,252  22 

5. 897  19 

2,0lS  02 

1 1 ,578  45 

♦11.544  U 

11,876  04 

1.1  SO  39 

48,305  02 

2.590  6a 

856  H 

in,54>  v55 

I2.j;03  IS 

320.597  53 

$5.1.39.954  54 
♦64.886  67 


Total  ti.  N.  Ry.  Co. 


.$l,764.ti34  75   $3.440.iKW  »«  $5,204.v84»  ai 


'  'Vedlts. 


Wt)rk   is  in   i»rogrcss   replacing   outer   half  oi  Ore   IVck 
No.  ;!,  consisting  of  166  pockets,  trestle  extension  and  tender 
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KIOVKNl'K    ACdOUNT 

l^^^.■,Ml.■s,  ()|).M':.lin(r  KxpiMisrs.  ICKv.  lor  llio  yo:ir 
'I'hls  slalnruoril  IiicIikIcn  (ho  opcralloiis  l).V  Vu 
iiilrilslnilUin  lor  Hi"  mi.>ii(Ii«  nl' .l-uurirv  iiml  I'rI. 
<><niil).i Mil's  lor  111.'  iiionllis  of  Miircli  l<>  l)«'<-t 
owiuVl  I'V  (ho  (ir.Nil  Norlhorri  l{..iilw:i.v  <  omi|).i 
I{i,lhvii.v'l'onii)Mri.v  am!  DuliKli  'lVrm!ii:\l  l<.ilhv 

UKVE  Nines. 
Year  riidrd  Dec.  .'il  l'.>20     - 
f'rr  ('ill! 

ofTiildl.  Aniiiiiiil. 

73.2044  .f80,7()0.S1.'-,  24 

16.7604   20, .W  1.02.-)  20 

.1327      162.720  <),'■. 

.9076    1,1I2,HS2  40 

.1042     127. Sit)  63 

2.6916    3,177,767  3,') 

2.44r)4    2,it9.S.161  0,S 

.0135       16,.'')62  23 

.6397     784  ,.360  47 

.0273      33. .514  47 

.0002         327  82 

35  82 


Rri'eiiiie  from 

Traiispoitalion — 

FrciKlit... 

riissiniKer 

K  xcoss  b,n  KPra  KP 

.Sloopiim  car 

i'ai-lfii-  ami  chair  car.. 

Mail - 

Kxi)r(ws 

t)tlu'r  passenger  train. 

HwiichiiiK    - 

Special  service  train.. 

Other  froisht  train 

Milk 


cMUli'd  I '(iciiiiihci' 
ll(«l  Slati^s  Ita.lr 
niary  and  by  IIk 
iiiilxT.  Iiicliislvo, 
iiy  M  iiiiicapollH 
ay  ( 'oinp^Hiy . 

Ycnr  ciuU'd  Dec. 

Amount. 

.177,351.472  07 

19,623,S.'')9  09 

151.225  Si 

962.HI2  69 

100.091  41 

1.923,220  90 

2,352,674  93 

15,518  92 

720,588  32 

42,718  83 

1,177  45 

7,003  86 


:tl   1920. 
oad    All 
1  railvv.'iy 
r)!'  lliK^s 
WnsUn'ii 


31   1919 

/'(•)■  I'rnt 

ofTolnl. 

72.5SSI 

18.1151 

.1119 

.9035 

.09.39 

1 .8018 

2.2078 

.0146 

.6762 

.0101 

.0011 

.0066 


Total  rovonnc  from 

transportation    . .   96.8266  $118,725.664  02 


103.252.394  31     96.8940 


Rri'vniic  from  Opira- 
lioiis  Oilier  than 
Transix^rldUon — 

DiniuK  and  bnffot 

Hotels  and  rcsta\n"ints 
Slat  ion  and  train  privi- 

ii^Ke."?  and  train  news 

sor  V  ice 

Parcel  room  receipts. . 
StoraRO — Freight   and 

baffKage  

Demurrage 

Telegrai)h  &  telephone 
Kents  of  l)uildings  and 

ot  iier  propert  y 

M  iscellaneous 


.7124 
.,5783 


.2691 
.0507 

.5010 
.2649 
.1273 

.1163 
..5534 


.$873,4ti4  53 
709,101  03 


330,018  78 
62,135  20 

614.267  39 
324,825  04 
1,56,083  23 

142„5.53  40 
678,663  08 


.1:729.091  91 
640,303  33 


304, .507  12 
61,553  20 

715.576  48 
281,869  28 
132,351  .53 

149,465  71 
294,131  89 


.68.50 
.6009 


.28.58 
.0578 

.6715 
.2645 
1242 

.1403 
.2760 


Total 3.1734       $3,891,11168       $3,309.750  45       3.1060 


Gros.s  operating  reve- 
nues  100.0000  $122,616,775  70 


$106,562,144  76  100.0000 


Note. — .$2,300,000  00  Mail  revenue  which  was  estimated  to  be  the  addi- 
tional amount  due  from  the  Post  Office  Department  for  the  years  1918  and 
1919  under  the  new  schedule  of  rates  authorized  bv  the  decision  of  the 
Interstate  Commerce  Commission  dated  December  23  1919.  and  which  was 
taken  into  account  "Mail  revenue"  in  January  1920,  is  not  taken  into  con- 
sideration in  this  statement. 

OPK RATING  EXPENSES.* 

-Year  ended  Dec.  31  1920 Year  ended  Dec.  31  1919- 

Per  cent  Per  Cent 

Amount.  Amount.  of  Total. 


Class — 

,      .  of  Total. 

Maintenance    of    way 

and  structures 22.5787 

Maintenance  of  equip- 
ment  23.4,584 

Iraffic  expenses 1.0809 

Transportation  expen- 
ses  48.8706 

MLsc«llaneous      opera- 

tions 1.0933 

General  expenses 2.5776 

Transportation  for  in- 
vestment— Cr .2595 


$25,739,671  98 

26,742,468  72 
1.232,214  70 


A?nount. 
$18,176,654  69     20.8571 


20,200,065  08 
678,087  97 


23.1789 
.7781 


55,712,338  11       44,482.866  66     51.0426 


1.930.319  70 
2,9.38.477  80 

295,832  47 


1,586,164  52 
2,208,980  .59 

184,416  11 


1.8201 
2.. 5347 


.2115 


Total  operating  ex- 
penses  -100.0000  $113.999.658.54     .$87,148,403  40  100.0000 

Per  Mile  of  Road  Operated —                                             1920.  1919 

Revenue  from  transportation $14,521  29  $12,560  61 

Revenue  from  operations  other  than  transportation        475  92  402  63 

Gross  operating  revenues $14,997  21  $12,963  24 

Operatmg  expen.ses 13,943  25  10,601,57 

Net  operating  revenue $1,053  96 

Taxes  accrued 1,229  87 


.$2,361  67 
971  37 


Operating  income $176  91       $1,390  30 


Average  miles  of  road  under  ojjeration. 
Operating  expenses,  per  cent  of: 

Total  licvemie  from  tran.sportation 

Gross  operating  revenues 

Operating  expenses  and  taxes,  per  cent  of? 

(iro.ss  operating  revenues lOi  17% 


8.175.97 

96.02% 
92.97% 


8,220.33 

84.40% 
81.78% 

89.27% 


..tJ!'-!''^"''*'J"*^  expenses  have  been  revised  to  include  in  General  Expenses 
y??  Ili,^?  ?  "Yk  '"  '"':"me  Account  as  "Maintenance  of  investment  organi- 
^d^l'DeJ^^mbor'srmg      -^^^^^^  ^"^  February  1920  and  for  the  year 

IN(;OME    ACCOUNT.    YEAH    ENDED    DECEMBER    31     1920 

^'ennv 'JSJL^f.  ^^  A^'"-*^''  Northern  Railway  Company  and  Those  Independ- 
ently operated:  Minneapolis  Western   Railway  Comi>anv  and   Dulnth 
y^„„    ,.       ,  „  Terminal  Railway  0)mpany. 

u-,r,V'^"^  /nwwc  (March  1  to  December  31 .  inclusive  — 

Hull  Op^fralions: 

(iS^rttlS^  Ir^t')'-'!!"'* -  - $1 06,801  .,583  37 

operating  Kxpens(» 94.911,125  41 

Net  (merating  revenue an  ann  4^7  na 

Kaiiway  'i^x,.  Accrued.... i::":::":::::::  *'8;6i7;4ol  88 

<>r»erating  Income..  — 

Other  I  nforne-  -  

1  nriiin):  from  lease  of  road : 

AfXTuing  under  agrwjment  with  the  Uni- 

U-Al     HtnUiH     Railroad    AdmlnlHtratlon 

(.Jan.  and  Feb.   1920)    ._ 
///>».»  -  Proportion  accruing  to:  ' ' 

Diiliilh  A6  .Sii;xrior  Bridge  Co.$5, 508  08 

Wat  (Tto wn  &  .Sioux  Falls  Ry. 

''> 8,.5,5«  .58 


.$3,273,056  08 


$4,795,226  80 


14,064  06 


Kriuipment  rentB 
Mi)vellari 


Ml^./  ,,'•""""«  rent  income ll" 

wty  """""'  """-"I'"ratlng  phy»lcal  propl 

A    ,'f!^''''""l'"">O.H.ft 

y.  KR.  Hi.„ck  -I'lwlgexl.   4,304,640  00 


$4,781,162  14 

2,245,971  03 

451,519  64 


.56,417  77 


Inconr,.;  from  f.ind.yl  Hiy,-Mr\lUm  vkn^ec  ^\ 

Inr^.mo.  from   unfumlwl   ««mHf"r<i-;;.;r -..,.-  280,466  .H 


luxintH 


unfumlwi  iui>wM(ai"a.ha"h<>- 
vr l«<;<;ltaneoiiH  IncoVne  

Tola  I  (ilUtir  I  nroinn ..._ 

(irimn  Corpora ».♦!  Int-Aime ,[ 


1,226,915  76 
M,498,381  25 


24, ,528, 662  93 


Gross  <!orporate  Income  (liroualil  formard) . 
Drdiirlioiis  from  (Irons  Ciiriiiirali:  I  iicomu  - 

.lolnl  farlllly  I'eiilN    

M  iKcell.iiiiKiiiM  renl.s . 

M  IscellanoiiliN  lax  nccriliils  -     ._ 

Irilnresl  on  I'linded  di'ht  .%  II  ,(.80,524  23 

Lvsn      InteresI   on  N  .   P. 
G.N.  .lolnt  C.  II.  cSc  (.i. 
c.ill.ileral   lioiulH 4,304,540  00 


$245 

10 

125 


(»:i9 


(ar  ,801,71001 

371  67 
271  24 
tiOl  96 


7,375, 
362 
178 
199 


984 
,022 
,826 
,544 


23 
08 
33 
08 


$27,801,719  01 


Inliir'eHl.  on   iinriinded   debl 

,\iiior(  l/al  Ion  of  dl.scoinjl.  on  riiuiliid  debt. 

M  Iscellaneous  Iru'oine  charges, . 

Total  deductions  from  groHH  corporate  Income .$8,497,621  59 

Net  Coriiorale  Income »10,304,007  42 

Disiiosilion  of  Net  Corporate  I lutime — 

Dividend  ap|)i'oi>rlations  of  iiief)me: 

l''.4).   2    1(>20,    i%7„   on   $219,470,000...      $4, .365,725  00 

Mav   1    1920,   \%"/u   on     219,470,200...        4,.{65,728  50 

Aug.  2    1920,    1M%   "n     249,470.200...        4.365,728  50 
-    '  c/  -^.  _«.. 


4.365.7.33  75 


Nov.  1    1920,   l''4%  on     249,470„500. 

Total    .        $17,462,915  75 

rneoine  applied  to  sinking  and  other  re- 
s(M'vo  funds 25,685  03  • 


Total  appropriations  of  income 17,488,600  78 

Jtalance,  traasforred  to  i'rofit  and  U)ss. $1,815,496  64 


.STATISTICS    OF    FRKICillT    AND    I'ASSICNGKK    TIIAI'FK;    ON    HYSTf:M 

FOR  THE  YE.\R  ENDICD  DECEMHER  31  1!)20,  COMPARED  WITH 

PREVIOUS  YEAR. 

Inc.   (+)  OT  IHC.   (—). 
Descrtpliun-  KciO.  1919.  Amouiil.  Per  Cent. 

FnloM  Traffic  — 
FrelKht  Train  Milcs__  11.8.'5.5.917  11,378,039  +477,878     +4.2000 

Mixed  Train  Miles..  594,058  640,908  —46,848     — 7..3097 

Total .-  12,449,975  12,018,945  +431,030     +3.6863 

Mlle.aKe  of  Locomotive? 
oniDloyeil  in  "lielii- 
iiii^"     Freight     and 
Mixed  Tr.iins 442.064  446,230  —4,106       —.9336 

Percentage  of  "help- 
ing" to  Revenue 
Train  Miles 3..5507%  3.7127%  -.1630%     —4.3634 

Loaded   Freight    Car 

Miles 3-36.212,661  323,346,074  +12,866,587      +3.9792 

Empty    Freight    Car 

Miles 1.59.197,373  148,538,482  +10,6.58,891      +7.1758 

Caboose  Car  Miles..  11.951.443  11,405,148  +540,295      +4.7899 

Total 507,361,477  483,289,704  +24,071,773     +4.9808 

Tons  of  Freight  Carried — 

Revenue 32,948,292  27,390,432  +5,557,860  +20.2912 

Company 5„552.697  5,056,788  +495,909      +9.8068 

Total 38,500,989  32,447,220  +6,053,769   +18.6573 

Tons  Revenue  Freight 

Carried  One  Mile_ _  8,518.840,991  7.973,568,958  +545,272,033  +6.8385 
Total    Tons    Carried 

One  Mile  (Revenue 

&  Company  Freight)  9,727.909,844  9,913,693,323  +534,216,521  +5.8107 
Freight  Revenue .589,760.845  24     .577,351,472  07   +S12,409,.'i73  17   +16.0428 

A vcrages — 
All  Freight  Cars  per 

Train  Mile 40.75  40.21  +.54     +1.3429 

Tons  Revenue  Freight 

per  Train  Mile 084.246  663.417  +20.820     +3.1397 

Tons  Revenue  Freight 

per  Loaded  Car  Mile  25.338  24.660  +.678      +2.7494 

Tons  Revenue  Freight 

Carried    One    Mile 

per  Mile  of  Road. _  1.041,936  969,982  +71,954      +7.4181 

Distance  Haul  of  One 

Ton— Miles 2.58..55  291.11  —32.56—11.1848 

Freight  Revenue  per 

Train   Mile .<i7.21  $6.44  +S.77   +11.0.565 

Frelfilit  Revenue  per 

Mile  of  Road $10,978  62  .?9,4b9  78  +§1,568  84+16.6724 

Revenue  per  Ton  Mile 

—Cents 1,0537  .9701  +.0836      +8.6177 

Pa.iscnger  Traffic — 
Passenger  Train  Miles  ll.,541,653  11,290,644  +251,009      +2.223^ 

Mixed  Train  Miles..  594,058  640,906  —46,848     —7.309' 

Total 12,135,711  11,931.550  +204,161      +1.7111 

Mileage  of  Locomo- 
tives employed  in 
"helping"  Passen- 
ger Trains .  216,339  211,968  +4,371      +2.0621 

Percentage  of  "help 
Ing"     to    Revenue 
Train    Miles 1.7827  1.7765  +.0062        +  .3490 

Pa.ssengers  Carried..  8. .538, 912  8,530,661  +8,251        +.0967 

Passengers  Carried  One 

Mile 685.004,740  704,978,961  —19.974,221      —2.8333 

Pas.senger  Revenue..   .520, .551, 025  20     .SIO, 023, 8.59  09         +8927,166  11      +4.7247 

Pas.songerServlceTraln 

Revenue* .$28,147,27160     $25,136,437  64      +83,010,834  02   +11.9780 

A  vcrag.'S — 

Passengers  Carried  One 
Mile    per    Mile    of 
Road... 83,783  85,760  —1,977     —2.3053 

Distance  Carried — 

Miles... 80.222  82.641  —2.419     —2.9271 

Revenue  per  Pa.s.senKer 

lier   Mile— Cents   _  3  000  2.784  +.210      +7.7586 

Passenger.ServlceTralri 
Revenue    per    Mile 
of  Road .'S3, 442  68  S3, 057  84  +  $384  84    +  12.5854 

I'assen  ger  Service  Tral  n 
Revenue  per  Train 

Mile. .$2,319  .?2.107  +$.212+10.0617 

'/'mat  Traffic — 

R(^V(rnue  Train  Miles — 

Freight ._  1 1  ,S.'-.5,917  11,378,039  +477.878     +4.2000 

PaHsenger    _            .  11,541,653  II, 290, (HI  +251,009      +2.2232 

Mixed  •  594,058  6-10,900  —46,848     —7.3097 

Sp<clal  Service H,6(S5  13,203  +1,402+11.0732 

Total 24,006,293  23,322,792  +083,501      +2,9306 

ReveniK-  from  Trans- 
portal  Ion  ♦                 SI  18,726,664  02  »103,252,394  31    +$15,473,260  71    +14.9850 

IteveiMK!   fjlher    lliuii 

TriuiHporUHoii  ;f. 891,1 1 1  (18  3,309,750  45            1581.36123   H  17. .5651 

Toliil  fipciatliig  Rev 

I'lHir-  1:^:^,61(1,775  70  106,562,  Ml  7(1       I    I6,05'l,(;.!0  91     I   15  0(160 

OlKTUtliig  l';xpeim(W  1  I3.!)W9,()58  54  87,148,403  40       126,851.255  14     MtOSIOl) 

Net  Opirallng   Uevi' 

nue  8,(117,117  16  19,413,74130     —10,790,624  20      •55,61,33 
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'  liy  the  ili'i'liiuii  ot  ih(^  liitei'Htutu  ('oiuiiiiiri'i! 
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CONSOMDATED  tiENEUAL  HAl.ANC'E  SHEET 

(s  -  ASSKTS. 

I'  ill  mad  aiul  utiulpnitiiit: 

K....,,  .$343  "■-  '■■■•' 


Equlpjiimit 


84 


iits  oil  ItKuiuil  I'uilway  prupurty 

mIij .      

''    ■     f  I  property  sold. 


Ilr 
Mil 
I), 
M 

lin '  1,1,1,,    niaiiies; 

Stuck.,. 

C.  D    &  Q.  KK.  Co.— 

J'leclKud $100. 1 14,S09  76 

Other  stock*. 76.310,«72  45 

»185,461.fi82 

Bonds _      26,7H7.tiOO 

NottsH ..        2,ltiH..-)ll 

Advanccu 10,938,565 


D«c.  31    1920. 


Ill 


•427,792,984  42 

21,703  23 

3.394  9t) 

188.000  02 

1.917,414  K(> 


21 
50 

88 
07 


Other  investments: 

Stocks 

Bonds  

Notes 

Miscellaneous 


225,650,379  00 


$1.303, .325 

C,42o.N05 

194.841 

592.384 


93 
39 
40 
94 


14.000 
46,9.-)5 
1.513.161 

3,441.300 
9,0.')9,377 


Total  investments  

Cvrrent  Assets — 

Cash .._ $7,840,904 

Demand  loans  and  deposits 1.0.50.000 

SxHicial  deposits " 

Loan.s  anil  bills  r<x'ni vahlc. _ 

Traff  Ir  anil  far  .smviiv  lialanoos  rewivable,  _ 
Net    balances  receivable  from  agents  and 

conductors . 

Miscellaneous  accotints  receivable 

Material  and  supplies 14,305.320 

Interest  and  dividends  receivable 33.048 

Rents  rec-eivable — U.  S.   KK.  Administra- 
tion   19,976,1.54 

Other  current  assets... 123.277 

Total  current  assets 

Deferred  Assets — 

V.  S.  Kailruad  .Administration. $58,348,775 

Other  deferred  a.ssets 8.621,426 

Total  deferred  assets 

Unadjusted  Debits — 
Rents  and  insurance  premiums  paid  in  ad- 
vance  $112. 451 

Other  unadjusted  debits. 21.062.721 

Total  unadjusted  debits 

Grand  Total 


8.516.3,57  66 
-$667,096,234  81 


31 

00 
00 
52 
70 

44 
26 
84 
03 

36 
99 


47 
21 


57.403.509  45 


66,970.201  68 


96 


.     21.175.173  53 
.$812,645,119  47 


.  Stock—  LIABILITIES. 

Capital  Stock $249.478.2.50  00 

Less — In  treasury  of  Company 1 . 1 00  00 


Premiimi  on  capital  stock. 


S249.477.1.50  00 
81.268  44 


Total  stock $249,558,418  44 

Governmental  Grants — 

Grants  in  aid  of  construction 168,355  22 

Long-Term  Debt — 
Funded  debt  unmatured: 
N.  P.-G.  N.,  C.  B.  &  Q. 
Collateral     4  %      joint 

bonds $215,227,000  00 

Less — Northern      I'acific 
Ry.   Co.'s  proportion, 

one-half . 107,613,500  00 

$107,613,-500  00 

Other  issues $209,308,909  09 

Less — Held  by  or  for  the 

Company 66.520  393  93 


Other  issues  in  hands  of  the  public .   142.788.515  16 

Total  funded  debt  unmatured $250,402,015  16 

Eciuipment  trust  oblifralions 4.294.500  00 

Miscellaneous  obligations 2 .910.000  00 

Non-negotiable  debt  to  affiliated  companies 324.547  20 

Total  long-term  debt 257 ,931 ,062  36 

Current  Liabilities — ■ 

I.oans  and  bills  payable $21,500,000  00 

Traffic  and  car-service  balances  payable 895,918  85 

-\udited  accounts  and  wages  payable 12,292.983  19 

MisceUaneoiis  accounts  payable 9.023,761  Ol 

Interest  matured  unpaid 4,789,719  81 

Dividends  matured  unpaid ^ 13.851  50 

Fiindedfebt  matured  unpaid 15.200  00 

Uiuuatiu-ed  interest  accrued 604.1.50  45 

Other  ciu-rent  liabilities 654,471  42 

Total  current  liabilities 49,789,256  23 

Deferred  Liabilities — 

U.  S.  Railroad  Administration §73.092,616  68 

Other  deferred  liabilities 8,787,439  50 

Total  deferred  liabUities 82,780.056  18 

Unadjusted  Credits — 

Tax  liability $6,094,005  38 

Insurance  and  casualty  reserves 1 ,916,181  50 

Operatmg  re.serves 674.1.54  74 

Accrued  depreciation — Road 2.277.313  19 

Accrued  depreciation — Equipment 30,536,685  15 

Accrued  depreciation — Miscellaneous  phys- 
ical property 1,422  12 

Other  unadjusted  credits 8,232,525  42 

Total  unadjusted  credits... 49,732,287  50 

Corporate  :>uri)lus — 
Additions  to  property  through  income  and 

surplus _...... $37,375,079  86 

Funded  debt  retired  through  Income  and 

surplus 1 ,334 ,023  64 

Sinking  fund  reserves 12,608  46 

Appropriated  siu'plus  not  specifically  Inves- 
ted   6,53,115  10 

$39,374,827  06 

Profit  and  Loss 83,310,8.56  48 

Total  corporate  surplus _  1 22 .685^683^4 

tiraiul  Total.. $812,645,119  47 


RK.^.  .1   1 


;il  1020. 


i.s  AND  DISBURSEMENTS  YEAR  ENDED  DEC 

ui:sovRciis. 

hand  and  in  banks,  December  31  1910 $10,030,513  96 


Cash  on 
Keceipiii 

Net  Col  pofate  Income  _. 

Iniproveiiieiils  on   Leased   Kailway  I'lopm'l  y"  DJereasmt 
Iiivestineiils  In   Miscellaiiei)U.s   Physical   I'liipHrty  Decreased 
Iiiveslments  in  Affiliated  Companies  Decreased: 

Hlo.ks $1,587.866  66 

Notes _.  ,')23.862  85 


Less — Advances . 


S5.1  11,729  51 
604.8.50  II 


(ioveriimental  Grants; 

Grants  in  aid  of  construction _. 

tUirreiit  l.iabilii  irs  Increased: 

I,<.aiis  and   bills  payable..    $20,025.000  00 

Traffic  anil  car  si ir vice  balances  payable.-  894,0,S7  ,57 

Aiidileil  accounts  and  wages  payable  12,106  f>75  47 

2,620,837  00 


19,304 
1  t 


4,50<i 
04, 


097  42 
60()  36 
251  58 


879  40 
253  35 


_.  a  paya 

Misielkiiieous  aciouiils  payable 

Dividends  matured  iiii|iaid 
Funded  debt  mattired  unpaid. 
I'linialiireil  Interesl   accrued.. 
Other  <-urrent  liabilities.. 


4, .366  25 

14,000  00 

111,475  14 

654,471  42 


Less — Interest  matured  unpaid. 


$36,430,912  85 
86,979  72 


Deferred  Liabilities   Increased: 

(Not  including  accounts  with  U.  S.  RR.  Administration) 
Deferred  .-Vssels  Docreaseil: 

Aecounis  with  Unltod  Ktatos  Railroad  Ad- 
ininisl  ration  increa.sed: 

Subject  to  current  settlement 

Accrued    depreciation 

Material  and  supplies,  December  31  1917 
Materials  and  suppliers — Federal,  Febru- 
ary 29  1920 


36,343, 
220 


933  13 
155  62 


$5,306,901  95 

.50.210  29 

126.113  42 


10.929,336  99 


Unadjusted  Credits  Incrciisoil: 

Tax  liability $4, .5.54.203  12 


16.412.862  65 


Operal  ing  reserves . 

Insurance  and  c;isualty  reserves 

Accrued  depreciation: 

Koad 

Kijuipiiient 

Miscellaneous  physical  property 

Other  unadjusted  credits 

Appropriated  Sur|)lus  Increased: 

Addilions  to  property  through  income  and 

surplus 

Less  -  Appropriated  surplus  not  specifically 
invested 


671.1.54  74 
23().170  t)3 

113.393  19 

427,851  81 

1,422  12 

6,008,544  70 


12,015,740  37 


$5,669  29 
1,057  04 


rofit  and  Loss: 
Net  credit  from  sundry  adjustments  during  year 1,037 


,612  25 
052  18 


Total $99,974.9.58  26 


-  $5,223,775  00 


DISBURSEMENTS. 
Investments  Increased: 

By  Great  Northern  Railway  Co.: 

Construction $18.933  79 

Additions  and  betterments. -     5.204.841  21 

Increase  in  cost  of  road 

Cost  of  equipment $11, 978. .577  30 

Less — ■ 
Cost    of    equipment    out    of 

service $829,501  03 

And  .adjustments  in  accounts 
caused  by  transfers  be- 
tween classes 837.173  11         „„„„_.  ,. 

■     1.666.674  14 

Increase  in  cost  of  equipment 10.311,903  16 

Total  expenditures  for  railway  property  owned   by 

Great  Northern  Railway  Co -.$15,535,678  16 

Bv  Minneapolis  Western  Railway  Co.: 

Cost  of  additions  and  betterments $2,712  08 

Cost  of  Equipment — Credit 6.158  69 

Credit  3,446  61 

By  Duluth  Terminal  Railway  Co.: 

Cost  of  additions  and  betterments 198  09 

Total  Investment  in  road  and  equipment $15,532.429  64 

Other  Investments  Increased: 

Bonds $730,255  00 

Notes 6.999  00 


Less — Miscellaneous . 


$737,254  00 
348,273  82 


388,980  18 


Current  Assets  Increased;  .   _ 

Demand  loans  and  deposits $'  -"y^ 

3 


Special  deposits. 

Loans  and  bills  receivable .---i-r 

Traffic  and  car-service  balances  receivable 
Net  balances  receivable  from  agents  and 

coutiuctors .--  - 

Miscellaneous  accounts  receivable 

Material  and  suppliers .  .  - 

Interest  and  dividends  receivable 

Other  current  assets 

Deferred  As.sets  Increased: 

Working  fund  advances 

Insurance  and  other  funds 

Other  deferred  assets 


000  00 
(K)()  00 
1 13  99 
1,499,529  49 


3,441, 

5,430 

14,305 

5 

111 


309  44 
,250  65 
,320  84 
,447  56 
,557  99 


25,889,529  96 


$39 

5 

115 


826  21 
000  00 
000  00 


159,826  21 


Unadjusted  Debits  Increased: 

Rents  and  insiu-ancc  premiums  paid  in  ad-  ^ 

vance ,  ,*,'.  1- 

Other  tmad justed  debits I9,t)04 

$19,767 
l^gss — Discount  on  funded  debt 177 


,401  14 
,898  24 


299  38 

,777  84 


Long-Term  Debt  Decreased: 

Funded  Debt:  ^       ^     .    ^         .u  ,    i 

St.  1'.  M.  &  M.  Ry.  Co.s  Consolidated 

mortgage     bonds     redeemed     through 

operation   of  sinking   fund.    $122,000. 

costing $103 

G.  N.  Kv.  Co.s  Collateral  Trust  Notes 

redeemed --  20,000, 


19,589.521  54 


,576  88 
000  00 


$20,10;5,576 
Non-nogotiablo  debt  to  affiliated  ctmipanles  20,378 


88 
$20,123,900  00 


Less 


Eqiiipinent  trust  obligations-$4.29 1..500  00 
Miscellaneous  obligations 2.910, Ot)0  00 


itM,5iX>00 


Dividend  Appropriations  of  1  ncome   

Cash.  I>eceml)er31  1920: 

On  hand  and  in  banks 

In  sinking  funds tt- 

Doposits  in  lieu  of  mortgagtHi  proport  y  sold  - 


,919.1vV)i 
,462.915 


i 


3,391 
188,tK»0 


;!i 

9ti 
OJ 


Ai(;.  (I   l!)lil.| 
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STATKMKNT  OF  BONDS    AND   STOCK   OUTHTANDINO    TN   TKR 

ri\NI)M  OKTIIIC   PUIIMC   roit   VVIIKMI   TIIK  (iltlCAT    NOimi 

KUN    !t\n.\VAY  (lOMI'ANY   IS   liKSI'ONSI  IILK,   l)lUK<!ri.\ 

OK    UNDKK   (illAKAN'I'Y. 

InllniuUnf  III    IlinulS  (if  AlUIIKll 

/).,•■(    mi 0  '"W/J.s.  „,;,,  7),r.  :u  I'.ijo.       r»i,i  vxM. 

'    ■      A.isiiiiKil  tni  (''I'll'  Norllwin 
ltiiilir<itl  ("iiiniuiiiii. 
St    r.  M.  .V  M.  Ky.  Co. 

„,UIO„0..(.      *'';!^T''''''"!'-^-"--''i^3Si;*.;V''.')00  00         SS00..i.000 

■  .oils     0  )         4(i%: Km    L'0.s(;ii,o()()  (Ml         (i:i!»,Hi;i  m 

"n(  (■,■!()  -  "z^.      I l":i:i      7,fi!i7,0()(Kiii         .■f.'i.i-o.Kf) 

lOilsrio  0  00     M»ntan.aExt.,4%-10;<7      lO.lH.'i.OOO  00  fW.'™' '"1 

2,s:;m.r)l.')  10     PaclfU-  Kx(..  4%---1040     2H,S83,.')ir)  10        1,135,340  00 

lCas(('ni  I!y.  Co.  of  Minn.: 
n  ()i)5  000  00     Ni>illicni     Oivisloii, 
••'•■  Fii'sl.  MlKC,  4%-104S       0,09.'-., 000  00  387,80000 

Montana  Central  Hy.  Co.: 
noon  000  00     First  M(KO.,  6%--.19:!7        0.000,000  00  300,000  011 

LOOOioOOOO     First  M(KO.,  5%---1037        4.000,000  00  200,000  00 

AVillmai'  &  Sioux  Falls  Ry.Co. 

3.625.000  00     First  Mtgo.,  5%---1938       3,625,000  00  181,250  00 

Minneapolis  Union  Ry.  Co.: 

2.1,->0.0n0  00     First  Mtgc.  0','--. 1022       2.1 .50.000  00  129.000  00 

0,50.000  00     First  MiKo.,  5',-; ---1922           050.000  00  32., 500  00 

Spokano  l''all.s  &  Northern 
Ky.  Co. 
229.000  00     First  Mtge.,  6% ---1939  229,000  00  13.740  00 

$107,242,515  16  Total  Amount  of  Bonds 
Assunied  by  (iroat  Nor- 
thern Ky.  Co $107,120,515  10     Sl,90.S.905  29 

Issued    by    Great    Northern 
Railway  Company. 

35.668.000  00  First  and  Rcf.  Gold 
Bonds,  Scries  "A" 
4M% 1961     35,668.000  00       1,515.890  00 

20,000,000  00     Collateral  Trust  Gold 

Notes,   5% 1920     666,666  67 

.?162,910,515  16  Total  Bonds  on  Rail- 
way Property  in 
Hands  of  Public $142,788,515  16     $7,091,461  96 

STOCK. 

249,478,250  00  Issued  by  Gre;vt  Nor- 
thern Railway  Co 249.478,250  00     17,462,915  75 

$412,388,765  16  Total  Bonds  &  Stock $392,266,765  16  $24,554,377  71 

In  addition  to  the  bonds  listed  fihove.  the  Great  Northern 
and  Xortliern  Pacific  liai'.way  Companies  have  issued  their 
joint  C.  B.  &  Q.  Collateral  4Vc  bonds  to  the  amount  of  $215.- 
227,()()U,  secured  by  deposit  with  the  Standard  Trust  Co.  of 
New  York,  as  Trustee  of  1.070,135  .shares  of  the  Capital 
Stock  of  the  Chicago,  Burlington  &  Quincy  Railroad  Com- 
pany. 


Total   Bonds   and    Stock .$392,266.765  10 

Miles  of  road  owned  by  the  Great  Northern  Ry.  Co.  and 

Controlled   Companies 7.807.08 

Mileage  of  Main  Tracks  in  System,  including  second,  third, 
fourth,  fifth  and  sixth  main  tracks,  covered  by  the  above 

capitalization 8. 1.53. 51 

Mile  of  Total 

Bonds  and  Stocks  per  Mile  of  Road.     Main  Tracks. 

Bonds $18,289  62         $17,512  52 

Stocks 31.955  38  30,597  65 

Totals $50.245  00         .$48,110  17 


TRACK     STATEMENT,     GREAT     NORTHERN     RAILWAY     AND 
PROPRIETARY  COMPANIES. 


Miles. 
Owned  by  Great  Northern  Railway  Co.: 

First  Main  Track 

Second  Track _   _  _     _         309.35 

Third  Track '_'_   '_'   '         13  50 

Fourth,  Fifth  and  Sixth  Tracks- 1'      '    '""         16.46 


Main  Track 
Miles. 


Total 
Miles. 


r. 135.22     7,135.22 


Sidings,  Spurs  and  Yard  Tracks-. 
*  Total  Milc!s  of  Tracks  Owned- 


Side  Track 
Miles. 
4.20 


339.31 

2,. 327. 29 


7,135.22     9.801.82 


Owned  by  Controlled  Companies: 

Duluth  Term.  Ry.  Co.  (in  Duluth,  Minn.) 
oMidland  Ky.  Co.  of  Manitoba  (in  Winni- 
peg. Man.) 11. .52 

Manitoba  (inxit  Northern  Ry.  Co.-    .  9.60 

Brandon  .Saskatchewan  &  Hudson's  Bay 

Ry.   Co 1043 

Crows  Nest  .Southern  Ry.  Co 14.00 

Nelson  &  Fort  Shcppard  Ry.  Co 3.74 

Hed  Mountain  liy.  Co  2  84 

.73 


2.10 


0..30 


0.40  17.92 

91.92         101. ,52 


New  Westminster  Southern'Ry".  Colli'" 
Vancouver  Victoria  &  Eastern  Ry.  &  Nav'. 

Co 

Second  Track--.'.  

Montana  Eastern  Ity.  (it)        

Gnjjit  Falls  &  Teton  County  Ry".  Co"'" 

Minneapolis  Belt  Line  (k, 

<«reat  Northern  Terminal  Ky.  Co 

Total  Mllfis  of  Track  Owiuid  and  Con-~ 
trolled  by  Great  Northern  Ry.  <U>... 

U.1S  -Mileage;  .'Vot  Operated: 

I^easrai  to  Mississippi  Mill  City  &  Western 

,  Ky-  "  ''      

ivlne  at)andon(xl  account 

Unlficjition  with  Minn.  &  St.  Louis  RR.; 
llopkins  lunclioii  u,  ilonkins.  Minn 
iVot  ojxiratwi  afra.unt  of  traffj.r  conditions"; 
Vancouver   Victoria  &    Eastern    Ky.   & 

Nav.  Co.: 
j<'i(<ard  to  <;annor,  B.  C 
'n  Hope,  B.  C... IIIIIIIIIH" 


54.471 
7.12 

10.09 
1..54 

37.80 
3.46 


09.45 

74.18 

54.98 

9.47 

4.62 

240.05 

108.27 
8.73 


79.88 
88.24 
.58.72 
12.31 
5.35 

:50i.04 

118.30 

10.27 

37.80 

3.46 


7,805..39   10.043.59 


.36 


.31 


.17 
1.06 


Total . 


6.32 


3.. 57 


9.13 
.17 


O.tiH 
3. 01 


<.).W 
2. 13 


tro)I«i«J  by  Great  Northern  Railway  Co.. 


19.19 


22.02 


f'orried  fi^ward. 


- 7,780.20   10 

a  Owmxl  ^.Intly  by  the  <;rr,at  Northorn  and  Northern  Pacific  Ky. 


—  -  7.786.20  10,021.57 
621.57 
(U,. 


lUdiHiht  forward 
Ti:i'li;ii.'i'  UIkIiIm; 

NcirihiMii   I'jiciric  Ky.  Co.: 

In     M  imio.ipiillH 

Soiillj  fliipiiilor.  WIk.,  I<)  iJiilutli,  iVIiiin  . 

A I    I ''cri.'; lis  l'';ills,   M  inn 

'rll'lni  .liini'i  ion  lo  Iti'il  Lake  Falls, Minn 

Hliliicv  lo  Ninvlon  .liiiirllon,  Mont 

Miissinaln  lo  ICIIiiik's,  Mont 

i.owill  lo  D(Hl!i.  \V:isli 

.S(silllc  lo  Vancouver.   WiisIk 

l/.ik(ivlmv  to  Anierirjin  Lalie,  Wash 

Norlbinn  I'Mclflc  and  SpoU.iiiii  Portland  & 
Seal  I  Ic   l<.'iilu:iy  CoiiMi.'iiiies: 

Viincoiiver,  Wash.,  lo  ;iiid  in  Portland, 

( )ro  

Dnliiih  Mlssabo  &  Northorn  Ry.  Co.: 

Al   nibbing.  Minn      

C;iii;i(li:iii  N.illniial  Hallways: 

Inloriialioiial  lioiiiidary  at  Noyos.MInn., 
to  coiiiiecl  ion  willi  Midland  Ity.'s 
tracks  at  Wliinipcg.  M.iii-    .    - 

Tormiiial  tracks  to  Winnipeg  Un.  Depot 

,\l   I'orlagi!  la  I'rairlo,  Man 

Kettle  V.illey   Ky.  Co.: 

iiidoKnierc  lo  llojie.  B.  C - 

Canadiiin   Pacific  Ky.  (V).: 

Troup  .In  net  Ion  to  Nelson.  B.  C 

I'roviiieo  of  British  Columbia: 

Bridge  o\er   Fraser   River,   New  West- 

minsU^r.  U.  C 

Tracks  of  t'nion  I)('pot  Companies: 

St.    Paul,   Minn 

.Sujierior,  Wis 

Du lu t h .   Minn 

Chicago  Milwaukee  &  St.  Paul  Ry.  Co.: 

Monroe  lo  Carnalion,  Wash _ 

Minneapolis  &  St.  Louis  KR.  Co.: 

In  Minneapolis,  Minn„ 


Mtdn  Track     Total 
MlloH.         MiUm.         Milet. 
..    .      7.786.20   10,021.(57 


.i  4  1 

5.4<i 

.21 

10.70 

4.K1 

12.72 

2.70 

172. M 

933 

3.41 

5. 40 

.21 

10.70 

4.81 

12.72 

2.70 

172.<M 

9.33 

9.89 

9.89 

I  30 

1 .30 

00.02 

3.f)9 

.99 

06.02 

3.f)!> 

.99 

.53.47 

5347 

5.83 

5.83 

1.48 


1.48 


Tolal  Operated  Mileage,  G.  N.  Ry.  and 

Canadian   (Companies 

Owned  by  Controlled  (Company  but  Operated 
Indepcnidcntly: 
Minneapolis  Western  Ry.  Co 

*Total  Miles  of  Road  and  Tracks  in  Sys- 
tem as  Operated  Dec.  31  1920,  including 
line  operated  independently 

Total  Miles  of  Road  in  System,  Dec.  31  1920, 
including  line  operated  independently,  as 

sliown  aliove 8, 172. 44 

Add — Mileage  owned  but  not  operated  as 

part  of  the  System 19.19 

Total 

Total  Mileage  of  Road  in  System,  Dec.  31 

1919,  as  per  report  for  that  year 

Decrease  in  Mileage 

This  decrease  is  made  up  as  follows: 
Owned  by  Controlled  Companies: 
Nelson  &  Fort  Shcppard  Ry.  Co.: 

Troup  Junction   B.C.,  track  removed  -  - 
New  Westminster  Southern  Ry.  Co.: 

CloVerdale ,  B .  C . ,  l  rack  removed 

Vancouver  Victoria  &;  Eastern  Ry.  &  Nav. 
Co.; 
Copper  Junction  to  Phoenix,  B.  C,  iine 

removed 

Weston  to  Granby  Smelter,  B.  C  line 
removed 


..56 
.77 
.19 

..56 
.77 
.19 

18.96 

18.90 

.02 

.02 

8.170.75   11,0.06.12 

5.06  169  6.75 


8,172.44  11,012.87 


8.191.63 
8,230.66 


39.03 


.44- 
.06 

25.82 
3.74 


.30.06 


Less — 

Manitoba  Great  Northern  Ry.  Co.: 
Portage  la  Prairie,  Man.: 

Changes  in  connection  with  Canadian 
National  Rys.  and  track  to  G.  N. 
Ky .  depot 

Net  Decrease,  Controlled  Companies - 
Trackage  Rights: 

Minne:ijiolis  &  St.  Louis  RR.  Co.: 

In  Minneapolis.  Minn 

Minnesota  &  International  Ry.  Co.: 

At  Walker,  Minn 

Northern  Pacific  Ky.  Co.: 

At  Helena,  Mont 

f^hicago  Milwaukee  &  St.  Paul  Ry.  Co.: 

Hanover  to  Lewis  town,  Mont 


.03 

.75 

2.55 

9.67 


.15 


29.91 


The  above  trackage  rights  were  sur- 
rendered account  unification  of  ter- 
minals abandoned 

L)'ss — 

Canadian  National  Railways: 

Winnipeg,  Man.,  Union  Depot  tracks — 

Incre:ise 

International  Boundary,  near  Emerson,  to 
Winnipeg,  Correction — Decrease 

Not  Decrease  in  Trackage  Rights  __ 
Great  Northern  Railway  CJo.: 
Increase  in  Mileage: 

Al  Minn(>apolis,  Minn 

Hutchinson   Junction   to   Breckenridge, 

Minn . ,    correction 

Helena,    Mont.,   chan'^e.s   in   tracks  ac- 
count unifiaitiou  with  the  Northern 

Pacific  Ky.,  abandoned 

I'ower,  Mont.,  change  at  junction  point 

Less — 

Decreases  in  Mileage: 

nibbing,  Minn.,  tracks  removed 

Main  line  track  ti*ansferred  to  side  track 
account  unification  abaiuloned,  as 
follows: 
Walker,  Minn.,  connection  with  Min- 
nesota &  internalional  Ky 

Hanover,  Mont.,  connection  with  Chi- 
cago Milwaukee  <&  St.  Paul  Ky.  Co. 

Not  Jncroaso,  (iroat  Northcru  Ky.  Co. 

Decrease  In  Mileage- 


1.41 
.55 


13.00 


.86 


.07 
.01 


3.86 
.01 


12.14 


3.96 


.74 

.14 
.05 


.93 


3.02 


39.03 


*  In  addition  to  the  miloago  of  The  Midland  Ry.  Co.  of  Manitoba,  shown 
above,  2.24  miles  of  nuiin  track,  2.20  miles  of  second  track,  and  9.95  miles 
orsld(!  traiks  in  Seattle.  VVasli.,  are  owned  jointly  wuli  the  Northern  Pacific 
Railway  Co.,  also  -1.45  niiUis  of  side  tr.ick.s  in  Seattle,  Wash.,  are  owned 
jointly  with  Gregoii-VVasliington  Kailro.iil  <St  Navigiuion  Co.,  and  9.09  inilos 
of  side  tr.iclcH  in  Seatll(\  Wash..  ar(^  (;wne(l  j.iiiiily  Willi  Oregon  Wasliingtoii 
Kailro.id  &  Navigallon  (lo.,  Clii("igo  Milwaukee  &  Ht.  Paul  Ky.  (.Jo.,  and 
Northern  I'aclfxt  Railway  Co.  The  Coiniiaiiy  also  has  trackage  rights  over 
Norl.liern  Pacific  Railway  from  Northtown  Junction  to  St.  Cloud,  Minn., 
(il  .70  miles,  and  Ut.it,  <  !oni[)any  has  similar  riglils  oviu'  the  tracks  of  this 
(ioinp^iny  bi^.wein  I  lie  same  points;  I  he  lines  be'ng  ojicrated  as  double 
tracks  by  both  (.'onipaiiies. 
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Uika  of  Track  Owiiftl  by  Ureal 

Surlhtrti  Hy   and  ( 'uiUi ullvd  Cuin- 

itanUi 


Location      KHWt  of  Main  Tracks, 
of  Trucks  Thinl 

til  til 
yii  i<       :>ccond . 


Wiut'tiiiaiu 
Miuiuntuttt 
Ii>wa 

H. 

M 

IiUh..     

VVitahitiKton  . 

1  ti'vKuii     

I'i'iiviiiiu  uf 
Munitubu 

I'rov  iiii'tt  uf 
lli'itibh  ('u- 
luiubia  .  .  . 


and 
Sixth 

:iHiS2    ao.7i    

2,111  92   14771  20.»« 

77  HA 


■7 

II 

l(i7  4ti 

906  02 


167  77 


26. 53 
76.81 
a7.»9 


3t«30       7.12 


Miles  of 
SitliiiyH, 

II, III 

\urU 

iraikH 

13H  01 
812  51 

350M 
121  L'7 

.'«.<  :U 

.'.:",'     I.'. 


Mtles 

ut 

Trucka 

Nut 

OlHI- 
Utld 


10.59 


Milen 

of 

'tracks 

Ihed 

Under 

Trtuk- 

«</« 
Kiyhls . 

5.03 
1669 


17.53 

■1)3.63 
9.S9 

70  10 


Total    Milen   of 
Truck  Operated. 


7o.H-l    II  -i;*     1,0 /h 


As       Inde- 
(Ireal     pend- 

,V((/  thei  II     ent- 
Huilaay.      ly. 


203  27 
3,101    IN 

112  91 
2, .364. 32 

295.51 
2,. 391. 93 

134. SO 

1,606.H6 

9.89 

269. 42 


515,61 


6. 75 


TutaUi 7.M07.08  316.47  2996  2.496  83  2202  384. 55   11.006,12  6.75 


Recapitulation  of  Trafk  MileaKt^  Miles.  Miles.         Miles 

Main    I'luik      Kirsl  _  7,807.08 

Hoiiiml                                    310.47  --'. 

—Thinl    K.Miilli,  I'iriliAi  Sixth.  2996        346.43 


'I'dlal  .Main  Tracks  Owiniil    ...    .,,..  *H  153  51 

HulhiK.s,  Spins  ana  Yaril  Trucks  Owned ♦•''49(i83 

Irackage... --      -384:55 


Tutal  Trat-ks  of  all  Klnrts  In  System 


11,034.89 


(  iinniany  also  lias  lra(rkaK«!  riKhls  ovt-r  Ni.rllit'rn  I'acific  Ity.  IVoin  Norlli- 
lo«n  Jun.tioii  Co  St.  <"l(iii(l.  Minn.,  ()|.7<t  mill^s,  and  llial  ("cinipany  lias 
similar  iIkIus  oMir  tlin  Iraiks  of  this  CDinpany  laUwriii  ilir  same  points;  the 
lines  litiiiiij  ojjor  .tod  as  duiililn  trucks   l>y   both  t3oinpanics. 


(Uutvi  not 

include  ra 

lis  laid  in 

Second,   Tl 

ird,    Kourll 

1,    Kinii  an 

1  Sixili  Mi 

lin  Tracks. 

) 

Weight  per  Yard  in  Pounds. 

Dot*. 

Total. 

90 

85 

80 

77  yi 

75 

72 

70 

68 

66  Mi 

60 

56 

Miles. 

Miles. 

Miles. 

Miles. 

Miles. 

Miles. 

Miles. 

Miles. 

Miles. 

Miles. 

Miles. 

Miles. 

June 

30   1900 

122.28 

269.21 

1,154.75 

979.11 

1.153.65 

1.725,20 

5,404.20 

1901 

245.63 

274.61 

1.160.97 

987.46 

1,070.51 

1.708. 7  8 

5,447.96 

1902 

259.35 

755.19 

1,1.55.26 

972,32 

914. V() 

1 ,7.58.90 

5,845,78 

1903 

2.57.53 

927.72 

1,152.62 

961,45 

929.35 

1,6.50,. 53 

5,879.20 

1904 

254.53 

1,085.00 

1,0,30.62 

958,83 

94.96 

923.81 

1 .594  ,85 

5,942.60 

1905 

469.72 

1,168.73 

986.01 

25.29 

940.03 

102.00 

807, 08 

1,512,96 

6,101.82 

1906 

38.96 

646.69 

1,145.05 

9.50. 54 

20.35 

909,91 

111.12 

946,02 

1.474.05 

6,248,69 

1907 

410.25 

622.52 

1.089.73 

836.. 53 

24.75 

45,61 

8 13. 50 

111.12 

1.1I3,;!8 

1,390  25 

6,457.64 

1908 

122.67 

748.33 

602.60 

1.062.75 

727.51 

24,75 

100.04 

712  62 

111.12 

1.I20,<)6 

1  ,3.54.63 

6,687.98 

1909 

405.64 

838.81 

.584.52 

1 .049.90 

691.50 

24.75 

1.50.38 

709.79 

110.91 

1 .080,46 

1 ,229.65 

6, 876. .34 

1910 

697.57 

831.. 58 

.51)2.48 

961.91 

739.74 

25,29 

191.17 

721.28 

109.85 

9()5,(>9 

1,1 93.. 38 

6,999,94 

1911 

8.50.17 

797.74 

.542.08 

933.82 

720.14 

25.29 

191.17 

709.78 

109.85 

9<i8.99 

1,202.60 

7,051.63 

1912 

1,052.14 

763.  HI 

516.02 

855.84 

680.61 

25.29 

209.38 

703.18 

109.85 

1,057,94 

1.203,48 

7,177.57 

1913 

1,715.73 

738.34 

,50t>.4() 

765.91 

664.14 

24.82 

212.32 

.551,. 58 

108,83 

1.002.88 

1,173.44 

7.464.45 

1914 

2.156.61 

678.50 

468.50 

612.52 

577.14 

24.82 

212.32 

.539,31 

102.42 

1 ,000.98 

1,1.55,04 

7„528.16 

1915 

2,208.63 

6.56.27 

4,56.09 

748.39 

577.93 

24.82 

224 .05 

668.. 56 

102.12 

l,000.()9 

1.1.55,02 

7,822.87 

1916 

2,312.20 

.564.43 

422.87 

825.93 

569.76 

24.. 52 

225.16 

6.50.64 

102.46 

921.83 

1,194.44 

7,814.24 

Dec. 

31   1916 

2,343.45 

568.33 

397.77 

837.81 

.567.90 

23.. 55 

2.34.51 

6.50.64 

102.46 

899.78 

1,194,44 

7.820.64 

1917 

2,413.95 

601.30 

419.64 

811.70 

.566.03 

23.. 55 

228.12 

6.34.69 

102.46 

870.76 

1,165.04 

7.837.24 

1918 

2,489.11 

5(M.94 

3()«.76 

811.08 

.559.35 

23.55 

228.12 

635.10 

102.11 

866.97 

1,155.21 

7,834.30 

1919 

2,644.66 

.563.67 

369.24 

762.78 

518.24 

23.55 

228.12 

630.09 

85.28 

865.25 

1,136.69 

7, 827., 57 

1920 

2.865.53 

546.81 

320. 1 1 

678.62 

406.35 

23.55 

228.64 

626.12 

85.20 

847.91 

1.111.84 

7.800.68 

72-lb.  rails  are  reroUed  from  used  80-lb.  rails.     66H-lb.  rails  are  rerolled  from  used  7.5-lb.  rails. 


EQUIPMENT  OP  THE  GRE.\T  NORTHERN  R.VILW.W  COMPANY 

AND  OPERATED  LINES  A("TUALLY  IN  SERVICE  ON  DE(\  31 

1920,  AS  COMPARED  WITH   DEC.  31   1919. 

Class—  1920 1919 

LiH'omotives:  . 

Steam  Locomotives 1.429        "  1.391 

Electric  Locomotives 4  4 

Total    Locomotives 1,433  1..395 

1'as.senKer  Equipment: 

SlcepinK   Cars 92  95 

Parlor  Cars 2-4  28 

Observation  Compartment  Cars 35  35 

DininK    Cars 42  43 

Coaches 403  405 

Tourist  Cars 56  58 

Passenser  and  BaggaKe  Cars 50  50 

BaKKase,  Mail  and  Express  Cars 474  486 

Open  Ob.servat  ion  Cars 1  1 

Business  Cars. 29  28 

Total  Passenger  Equipment 1.206  1,229 

Freight   Equipment: 

Box  Cars ...33.118  33.470 

Transfer  Freight  Cars 50  .50 

Refrigerator  Cars 4.747  4.694 

Stock  Cars 1.723  1.918 

Total  Box,  Refrigerator  and  Stock 

Cars 39.6.38  40,132 

Flat  and  Coal  Cars 5.486  5.553 

Ore  Cars  (Wood) 2,460  2.477 

Ore  Cars  (Steel) 6.956  5,963 

Total  Flat.  Gondola  and  Ore  Cars 14,902  13.993 

Oil  Tank  Cars  (St«el) 115  115 

Ballast  Oars 30  94 

Ballast  Cars   (Convertible) 997  997 

Sand  Cars 1.107  1.113 

Caboose  Cars 658  618 

Cinder  Cars 133  143 

Boarding  Cars 1.878  1 ,9.?9 

Derrick  and  Tool  Cars 91  88 

Steam  Shovels 19  19 

Lidgerwood  Unloaders . 21  21 

Pile  Drivers 15  lv> 

Rotary  Snow  Plows 10  HI 

Snow   Dozers 60  61 

Other  AVork  Equiment 136  l^' 

Total  Freight  and  Work  Equipment 59.810  59.495 

Xote. — The  above  list  does  not  include  2  Steam  Locomotives  and  1 
Caboose  Car  owned  by  the  Midland  Ry.  Co.  of  Manitoba,  which  company 
is  owned  by  the  Great  Nsrthern  and  Northern  Pacific  Railway  Companies 
jointly. 


CURRENT     NOTICES 


— Halsey.  Sttiart  &  Co  have  reprinted  for  free  distribution  an  article 
entitled  'The  Bond  Business  as  an  Occupation  for  College  Mcti."  written 
originally  for  the  'Outlook  Magazine"  by  Ernest  E  Quantrell,  VictvPrcsi- 
dent  of  Halsey,  Stuart  &  Co  The  article  describes  th.^  liond  business  in 
general,  gives  suggestions  to  young  men  as  to  how  to  get  into  the  business, 
outlines  the  future  it  offers  and  explains  why  this  field  is  particularly  suit- 
able for  college  men.  Copies  may  be  obtained  on  application  to  any  Of 
the  Halsey.  Stuart  &  Co    offices 

—  Garrison  &  <"'o..  of  Philadelphia,  announce  thai  Charles  T.  llr.iwn, 
.lohn  A.  Robb  and  Russell  A.  Deily  have  become  as.soclnt»Hl  with  I  hem 
In  their  ))<>nd  department. 


EQUIPMENT  OP  THE  GREAT  NORTHERN  RAILWAY  COMPANY 

AND   OPERATED    LINES   ACTUALLY    IN   SKRVK^E   ON    EACH 

OF   THE    DATES    IJELOW    NAMED   AND   ALSO   SHOWING 

THE    TRA(^TIVE    POWER    AND    WEICillT   OF   .STEAM 

LO(X)M()TIVES    AND    CAPACITY    OF    FREIGHT 

(^ARS. 

STEAM  LOCOMOTIVES. 

Tractive  Power  in  Weight  in  Tons.  Areruge 

Pounds.  Ezcl.  of  Tender.  WglU.per 

Average  Average  Engine  on 

Num.                                 per  per  Drivers. 

her.           Total.         Engine.  Total.    Engine,  in  Tons 

.lune   30    1900 5.50      12,147.810     22,087  31, .536     .57. .34  46.25 

1901      ,5f)3      12.847,630     22.820  .33,236     59.03  47. .56 

1902      608      15.0.50. .560     24.7.54  38.805     63.82  .50.90 

1903 637      16.278.7()0     25.555  41.792     65.61  54.42 

1904 708      19.058. 3()0     26.918  48.131      68.41  .57.59 

1905 707     19.060,270     26.9.59  48.416     68.48  .57.68 

1906 786     21.9.59.7.30     27.938  .56,597     71.98  59.41 

1907 943     28.335.770     30,048  73,817     78.28  63.53 

1908 1,081      34,398.875     31.821  89.190     82.51  66.87 

1909 1.073     .34.049,845     31,733  88.696     82.66  66.72 

1910 1.123     36,641.215     32,628  95.885     85.38  68.55 

1911 1.169     38, .868, 760     33,249  100,907     86.32  71.05 

1912 1.187     40,0.54, 0()0     33.744  103.620     87.30  71.78 

1913 1,280     46.709.400     36,492  117,529     91.82  75.98 

1914 1,320     48, 708, .578     36,900  123.114     93.27  77.67 

1915 1,317     48,705,178     36.982  122.997     93.39  "7.77 

1916 1,290     48,0.54.720     37,252  122,046     94.61  77.53 

Dec.   31    1916 1.311      49, .531. 490     37.781      125.405     95.66     ^8.31 

1917 1.322     .50.179.039     37.9.57      127.243     96.25      /8.64 

1918 1.362     .53..374.795     39,189     L^-^gl     ^^'i     ^,U% 

1919 1.391      .55,102,241      39,613      137-987     99.20     81. ,32 

1920 1,429     .58,109.726     40.665      145,462  101.(9     83.13 

FREIGHT  CARS. 

(Includes  Box.  Transfer  Freight.  Refrigerator.  Stock    Flat    Coal,  Gondola. 

Sand  and  Ore  (^ars  (both  Wood  and  Steel). 

Capacity  (in    Tons'^ 

Number.  Total.  Avge.  per  Car. 

June  30  1900 21,484  548,185  25.52 

iqni  -.22,989  606.(01        26.39 

1902  '-'- 24,944         (i88..594        27.60 

1903     28.426         839,606       29.54 

••   19041: 30,791         9.32,332       30.2.8 

1905  .31,277         951,812       30.43 

"    1906  ":::::::::----33  296  1,041.707  31.29 

'•  1907 38,385  1.282.683  33.42 

"  i908  42.131  1.4.57,236  .14. o9 

•  1909   42,280  1,474.3,S7  34.8. 

..  1910       44.283  1.. 569. 226  3.5.44 

■•  1911  ""  46.101  1,660.8,54  36.0.} 

•■  1912  47.641  1.731.603  36.3._> 

1913     .53. .595  1.985.768  -L.Oo 

•■   1914  I 55.279  2.062.645  L.32 

■•   1915 .55.6(i4  2.079,397  37.36 

1916    .55.9()4  2.108,(>t>l  -L.hS 

Dec.  31  1916: .56,779  vU-'^jr-o  '"95 

1917 57.638  2.18.  ,3t>9  3',S'? 

••   1918 .55,201  2.144.2.56  38..84 

1919  54  125  2,097,(101  38. 4 

•  li>^0 515-10  2,148.900  39.40 


—Carl  H.  Pforzhoimer  &  Co..  25  Broad  St.,  Now  York,  have  prepared 
a  booklet.  'Bonds.  Notes  and  I'roforrcd  Stocks  of  Consorxiitivo  t>il  l\>m- 
panies."  This  booklet  includes  only  the  issuivs  that  the  firm  can  rtvom- 
niend  without  hesitation"  such  as  the  Standard.  Gulf.  Tido  Water  and 
Texas  Co,  issues,  together  with  tabU\s  for  figuring  bond  inttffost  and  dlvldo«i 
yields. 

— James  W.  Macartney  and  NorrlsW.  McLean  have  formed  a  it>i)artuer- 
.ship  under  tho  firm  name  of  Macartney  vS:  McLean  for  the  c«»o«"^"<  ^*«  * 
general  unlisted  slock  an.l  bond  bnsiiuvss,  Olfi.vs  will  be  malntaliHHl  Dy 
this  new  house  at   71    nroailway.    Now   \ork. 

—  \rthur  Wilk  &  David  J  Idmuo  have  associated  under  the  nanw'  irf 
Wilk  &  Co..  with  offices  at  50  Itroadway,  N.  Y.  City  'l-hoy  >>lll  carry 
on  a   general   brokcriige  tMiuinlsslon  business. 


Aug.  t)  lUiii.J 
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COMMERCIAL  EPITOME 

NcU!    )<)rli.    I'liiliiii   SujhI.   Ami.  T.    I!»J1. 

'I'rndc  ill  niii<>  ciiscs  out  of  l«'ii  i^  f^'i"  'Hii<'<.  Al  (lie  iiiosl 
!(■  is  only  iiMMlcrnlc.  Sciisoiiiihic  yooils  sell  less  I'lvclv. 
Kv(>rv\vli("r(>  llii'ir  is  a  s|>irit  of  (•oiiscrviidsiii.  Mailonlcr 
^nics  ill  July  wciv  nl)out  .'JT'^i  sinalicr  llinii  in  liic  saiiio 
nioiilli  lasl  year.  Iron  mul  sled  arc  si  ill  qiiicl,  alliioM«li 
liu'iv  is  soiiio  sli^'hl  iiicivas(>  in  Imsincss  al  lowci-  prK'cs. 
Tho  Ki-ain  markets  arc  dctsvn  lor  tlic  wccic  and  today  al 
Minneapolis  cash  wheat  dro|i|ictl  ".  to  1".  (-(Mds  per  hnsliel, 
as  farmers  are  markeliii!,'  their  >,'rain  very  freely.  In  tad, 
the  movement  of  grain  is  linuted  only  l>y  the  avadaliic 
sMitply  of  curs.  Last  year  Ihc  farmer  held  hack  and  later 
saw  prices  droii  with  a  crash.  The  lesson  was  a  hitler  one. 
It  is  now  a  case  of  where  "the  bund  child  dreads  the  fire." 
\t  the  same  time  the  exi>orls  of  wlu-at  are  enormous.  This 
we(>k  they  have  (>xceed(>d  1 1,()()(>,0(H)  hnsliels,  or  some  21,- 
(iOOOOO  hiishels  in  two  weeks.  The  exports  of  corn  tiius 
far'tliis  year  are  i:;,r)O0,()00  hushels.  as  against  only  ;{r)(),()0() 
bushels  up  to  this  time  last  sea.soii.  lOuroiiean  grain  crojis 
are  short,  and  it  looks  like  a  big  exi)ort  business  in  Ameri- 
can grain  this  year.  Timely  rains  are  believed  to  have 
saved  the  corn  cro|).  and  it  may  be  a  high  record,  or  very 
near  it.  but  wheat,  corn,  oats,  etc.,  have  suffered  more  or 
less  from  drought,  and  the  yields  to  all  ai>|iearance  will 
he  smaller  than  the  last,  i>specially  of  oats.  And  the  (Jov- 
erninent  offered  for  sale  r>.()()(»,0(>()  lbs.  of  wool  at  I'.oston 
on  Thursday,  but  did  not  succeed  in  selling  even  half  that 
quantity  at  somewhat  lower  prices.  Raw  cotton  is  $7  50  a 
hal(>  higher  for  the  week,  owing  to  hot  weather  at  the  South 
and  deterioration  of  the  crop.  Cotton  goods  are  somewhat 
higher,  with  a  rather  better  demand  of  late.  Among  the 
iudu.stries,   cotton,   shoes   and   leather   show   the   most   life. 

Collections,  however,  are  still  slow.  In  most  branches  of 
business  many  buyers  hold  aloof  in  the  hope  of  lower 
l)rices.  But  index  figures  in  the  main  show  au  upward 
turn  in  commodity  prices  for  the  second  time  since  June. 
Failures  for  the  week  reveal  some  decrease,  though  they 
are  still  much  more  numerous  than  at  any  time  for  years 
past.  This  is  supposed  to  be  due  to  the  refusal  of  many 
dealers,  wholesale  and  retail,  to  take  first  losses.  Retail 
trade  just  now  is  quiet,  partly  becanse  high  prices  for  many 
goods  are  still  maintained.  With  4.000.000  to  5,000,000 
workers  unemployed  in  this  country,  it  stands  to  reason 
that  retail  trade  is  bound  to  suffer,  especially  if  prices  are 
kept  up  to  an  exorbitant  level.  Yet.  taking  the  country  as 
a  whole,  it  may  bo  said  that  in  wholesale  branches  there  is 
beginning  to  be  a  more  optimistic  feeling.  It  is  hoped 
and  l)elieved  that  the  worst  is  over,  and  this  idea  is  encour- 
aged by  the  recent  advance  in  the  stock  market,  which  is 
regarded  as  a  kind  of  herald  in  the  country's  business. 
Living  costs,  however,  are  still  undoubtedly  high,  and  act 
as  a   drawback  in  the  revival  of  American  busines.s. 

The  cost  of  living,  it  is  believed,  has  fallen  about  as 
much  as  it  can  until  labor  costs  are  reduced.  With  few- 
exceptions  wages  have  fallen  not  much  more  than  15%  to 
20%,  while  farm  i>roducts  have  dropped  four  to  five  times 
that  much.  In  the  copper  mines  of  the  Rocky  Mountain 
region  it  is  true  common  labor  gets  $4  a  day,  a  reduction 
of  $2  from  the  war-time  s<jale.  But  common  labor  in  an- 
thracite coal  mines  still  gets,  strange  as  it  sounds,  $6  50  to 
$7  per  day.  One  htnidred  thousand  Ijuilding  workers  in 
this  city  now  receiving  $9  a  day  coolly  refuse  to  accept  a 
reduction  to  $8.  And  meantime  building  languishes.  Labor 
stands  in  its  own  light.  It  has  been  computed  that  $500.- 
000.000  a  year  in  wages  is  l)eipg  lo.st  from  strikes  or  unem- 
ployment for  other  cau.ses.  Direct  or  indirect  restriction 
of  output  through  union  regulations  is  declared  to  be  re- 
sponsible for  enormous  losses.  Society,  it  cannot  be  too 
often  repeated,  is  in  the  la.st  analysis  a  co-operative  affair. 
To  get  back  to  noi'inal.  healthy,  prosperous  conditions  of 
trade,  labor  must  do  its  share.  It  has  not  done  so  thus 
far  in  many  branches  of  industry.  There  is  still  a  condi- 
tion of  economic  dislocation  between  the  agricultural  and 
tin-  manufacturing  worlds;  the  farmer  cannot  buy  the  high- 
prUred  gof)ds  of  the  city,  kept  high  by  high  wages.  There- 
fore production  has  to  be  reduced  ;  labor  suffers.  Only  liy 
in<-reased  i)roiluctlon,  brougiit  about  by  decreased  labor 
costs  and  therefore  lower  |>riceH  for  the  product,  can  con- 
sum[>tion  be  increa.sed.  The  decreased  i>rices  would  benefit 
lal»or  as  much  as  anybody ;  they  would  offset  the  decrease 
HI  wage.s.  Someljody  must  make  a  start;  labor  has  not  put 
Its  shoinder  to  tli(!  wheel  by  making  an  adetpiate  cut  iii 
wages.  The  output  of  iron  and  steel  does  not  exceed  2~>7c 
to  ?,()%  of  its  capacity.  The  effect  of  a  genuine  cut  in 
wages  would  probably  wake  uj)  those  industries  and  j)er- 
hapH  uive  tin;  country  the  needed  Jog  to  slart  it  on  its  way 
towards  old-time  r>rosi)(  rity.  CJolJiing  woi'kers  in  this  citV 
have  been  on  a  strike  for  nearly  a  .year.  Th<!y  struck  he- 
cans*.  sf»me  n-ducfioii  of  labor  costs'  was  naturally  sought 
by  fmj»IoyerH  after  the  ri.se  during  the  war  and  iii  lOlt)  of 
l.»0/'  to  20r)%.  Th(!  people  refused  to  i)av  (he  higher  j.rices 
ror  c|,.t|,,ng  winch  were  demanded.  Exorbitant  wages  still 
keep  u]>  i.rices, 

(U)t\<)U,  wool  and  hirleH  workers  are  receiving  wages  100% 
liigher   thnn   before   the   war      'J|„.   f„inicr  and   the   uncm- 


ployed  in  (lie  louns  and  cIIIch  cannol  pay  the  high  iirlces 
for  goods  made  by  hl;;^i  wages  in  milU  and  (»n  llie  lallroadH. 
High  <'osts  ac'iiunt  biigr-ly  for  widcspi-ead  unemployment 
of  millions.  .Many  lailioad  and  ndll  hands,  it  is  well  known, 
have  been  forced  t(»  go  t<»  work  on  farniH  at  wagcH  practi- 
cally 50'/(  lower  than  the  war  peak  bcf'auw  there  Ih  no 
union  to  dictate  lo  the  farmer  as  there  Is  to  tlu?  ndll  owner. 
The  worker  on  the  farm  bad  lo  yielil  to  the  logic  of  e\-eiilH; 
the  farmer  could  <Md,\'  pa.v  sr)  much.  It  was  lake  it  or  leave 
It-  the  worker  took  it.  The  mill,  mine  and  )-a.ilroad  woi'k- 
(M'H  will  sooner  or  later  also  be  forced  to  accept  the  situation, 
and  the  sooner  the  heller  for  their  own  Inlen^slH,  lo  say 
nothing  of  the  well-being  of  society  at  large  of  whicli  they 
are  a  jiart. 

.\lionl  IP.POii  woikers  in  the  Connelsville  coke  region  will 
be  affected  by  a  10''  i-cdnction  in  wage.s.  The  (Jeneral 
IMecliic  ('o.  aniKtunces  a  wage  reduction  affecting  12,000 
employees.  The  .\'ew  ^'ork  Railways  (!o.'s  emi)loyees,  num- 
bering 2,500,  have  voted  to  accept  a  10%  cut  in  wages,  ef- 
fective Aug.  7.  Reductions  of  salaries  of  offic<^rs  and  eni- 
l)loyees  of  the  rnitctl  States  (irain  (irowers,  Inc.,  ranging 
from  .■57'j'/v  to  2;{%,  are  annoiniced.  Wages  of  clerical 
workers  em|>loyed  b.y  ('anadian  railroadsi  have  been  or- 
dered r(>duceil  at  once  .$12  25  a  month.  At  Thomsonville, 
('oini..  on  .\ug.  4.  an  agreement  was  reached  between  tlu; 
Brussels  weavers  and  officials  of  the  Big(>low-Hartf(»i'd 
Carpet  Corporation,  in  a  strike  that  has  lasted  2.'>  weeks. 
The  weavers  agree  to  a  20%  wage  cut  proposed  by  the 
corporation  Feb.  28.  and  to  a  modified  form  of  ojx'n  shop. 
At  Rochester,  N.  Y..  on  Aug.  1,  .several  thousand  building 
construction  workers  on  strike  since  April  1  returned  to 
work  without  waiting  for  a  decision  on  llu;  new  wage  sched- 
ules by  an  arbitration  board.  Agents  representing  mills  in 
the  North  Carolina  district,  where  for  some  time  past  there 
has  been  a  strike,  say  they  expect  a  resumption  of  opera- 
tions shortly.  Lancasiter,  S.  C,  cotton  mills  are  now  run- 
ning on  full  time,  and  it  is  understood  with  as  many  opera- 
tives as  are  wanted.  The  strike  of  grain  elevator  employ- 
ees in  Chicago  has  been  called  off. 

The  Merrimack  Manufacturing  Co.  mills  at  Huntsville, 
Ala.,  will  resume  o])erations  on  full  time  during  Aug.  and 
Sept.  The  yarn  mill  of  the  Beaver  Mill  Corporation  at 
Xorthside,  X.  Y.,  which  has  recently  been  running  short- 
time,  is  now  running  on  full-time  schedule,  with  night  work 
started  in  some  departments.  Tlie  Otis  Co.  Mills,  Mt.  Ware. 
Mass.,  will  operate  only  four  days  a  week  every  other  week 
in  the  cloth  department  until  further  notice.  In  Paterson, 
N.  J.,  out  of  15,000  silk  looms  installed  there  were  but 
6,381  in  operation,  or  a  percentage  of  a^JOut  42i/^.  The 
Amalgamated  Clothing  Workers  of  America  have  sent  a 
letter  to  every  clothing  manufacturer  in  NevT  York  City, 
it  is  .said,  threatening  to  shut  down  all  work  done  in  the 
shops  of  tailoring  contractors  for  manufacturers  who  do 
not  "register"  both  their  work  and  the  names  of  their  con- 
tractors with  the  union  officials.  How  long  is  this  kind 
of  thing  to  be  tolerated? 

Y'oungstown,  Ohio,  wired  Aug.  1  that  steel  plants  of  the 
Youngstown  district  then  began  a  week  of  decidedly  in- 
creased operation,  with  open  hearth  Bteel  production  at 
about  50%  of  capacity,  or  considerably  better  than  for  many 
weeks.  A  big  candy  company  has  cut  prices  50%  and  de- 
clares that  profits  of  300%  on  candj  hare  been  general, 
which  some  other  candy  concerns  deny.  There  has  been 
a  cut  of  33  1-3%  in  some  makes  of  candy  in  all  of  the  stores 
of  the  George  W.  Loft  chain. 

The  American  Woolen  Co.  announced  last  Saturday  that 
many  of  its  spring  lines  of  worsteds  had  been  sold  ahead 
to  the  capacity  of  the  i>lants  making  them,  at  this  time. 
Because  of  lack  of  demand  for  fertilizer,  Florida's  phos- 
phate mines,  emiiloying  more  than  5.000  workers,  are  prac- 
tically closed  down. 

Bombay,  India,  cabled  Aug.  1  that  large  quantities  of 
foreign  clotli  and  cotton  goods  recently  arrlring  there  were 
burned.  The  Nationalist  leader,  Ghandi,  himself  started 
the  fire,  in  the  presence  of  thou.sands  of  people  and  the 
delegates  to  the  All-India  Congress.  Ghandi  has  thus  car- 
ried out  by  direct  action  the  threat  embodied  in  the  boycott 
proclaimed  against  all  foreign  imiiortations  of  this  kind  as 
part  of  his  non-co-operative  movement. 

LARD  lower;  prime  Western,  12.60@12.70c.;  refined  to 
Continent,  14.o0c.;  South  America,  14.75o.;  Brazil,  in  kegs, 
1.5.75c.  Futures  fhictuated  within  narrow  bounds  early. 
They  were  sliglitly  Jiiglier,  but  later  fell  sharply  with  grain. 
Stocks  at  Chicago  (hicrea.sed  during  July  9,035,000  pounds 
of  lard  and  (^^Tr^OOO  pounds  of  cut  moats.  Bui  export 
trade  has  hvvn  light.  Hogs  declined  for  a  time.  Packers 
have  bouglit  to  some  extent.  Cash  houses  Ijought  lard 
freely  on  the  2d  inst .  and  hogs  that  day  advamu^d  10  cents, 
but  the  next  day  they  fell  with  grain'.  To-<l:i,y  i)riees  de- 
clined and  (iiosed  85  to  87  points  lower  for  the  week. 

DAILY    CLOSING    PRICES  OF    LAHD    KUTUllRS  IN    CHICAGO. 

Sal.  Man.      Tties.        Wed.        Thins.        Fri. 

.Soptonil)(!rclclivory.cts.l2.22  1220        12.22        1220  U  .SO        11.30 

Octfibor  (iolivcry 12.:^2  12. .'{2        12.:50        12.:{0  11.90        11.40 

January  (loliviiry 10.30  10.30        10.37        10.3.">  10. .30        10.20 

PORK  (luiet;  mess  .S24.50@$25;  family  $:i0@$3i;  short 
clear  $23(?/.'$2S.  Sept.  closed  at  $18.55  a  decline  for  th(> 
week  of  25c.  Beef  quiet;  mess  W2^U4;  packet  .1i!i;U«$14; 
family  $](y,  (^xtra  India,  mess  $l9((i$20;  No.  I  ciiniK^l  roast 
beef  $'2;  No.  2  .1|;;}.25;  six  lbs.  .1|;15.50;  cut  m(>uts  quiet;  pickled 
iiams  10  to  20  lbs.  26^^fe2GJ^c.;  picklod  bellies  10  to  12  lbs. 
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COKFKE  on  f  '  ri,  .  ,  ,    \o.  7  Ki..  7 ',("7 ',<•.;  No.  4 

Saalo8'J^.4(</,l(J  .1  Cucutu  !()(<'  10' j<-.      Futun-s 

tttl^auccil  with  Kiu  tu  m,  «»i't»'jo  liijjli,  slmru  (m>\  tiing  und  triiil«i 
hu>iug.  Bui  Kio  tAcliaiitjc  fill  uiid  llui  iiiurk«!l  Imrti  larktil 
8uap.  Ttit)  iloUar  buying  ratti  of  exchange  fell  at  iiio  4(K) 
reid  ou  thu  -M  iuht.  and  l(K)  r»is  on  the  3d  inst.  Coffee  pricHi-s 
fell  at  timed  both  at  Kio  and  Santon.  la  the  distrii;t  of  Sao 
I'aulo  the  weather  has  been  fine.  Sjiot  coffee  ht;re  has  been 
steady  willr  now  and  then  a  fair  business.  A(^('<»rding  to  the 
tiffiiial  figures  of  the  e.xohange,  the  wmld's  \i.sible  .su|>itly  of 
•offee  ahowe«l  ail  increase  of  444,<ki.S  bags  during  July,  now 
being  y,U.S4,ll5  bags  on  Aug.  I  against  7,U3;{,414  last  year. 
There  are  rumors  that  London  bankers  are  favorably  con- 
sidering a  large  loan  to  l{ra/.il.  A  Belgian  syndicate  has 
purchased  7U(),(J(J()  bags  of  ctjffee  form  the  Brazil  CJcjvern- 
laeiit.  The  American  visible  supply  is  down  to  a  conijiara- 
tively  low  figure.  Domestic  consumption  has  caused  heavy 
withdrawals  fmm  import«rs'  stocks.  To-day  prices  declined 
but  they  end  slightly  higher  than  last  Friday. 

Spot  (uiiofricUl)  ;h    V4i|l>et«)uiber...7  OJfeT.tillMay 7.6.'i@7..^0 

8cipuinbor  ..tt.'.,@6.5tt|Mir.h S.35®7.36( /uly 7.75@7.70 

Sl'OAK  higher;  centrifugal,  9(J  degrees  test  Cuban  and 
Porto  Kican,  4.K(ki.  Early  in  the  wtek  the  Cuban  Com- 
mittee sold  5,000  tons  to  the  United  Kingdom,  Au- 
gust c.  i.  f.,  and  Cuba,  promjjt  shi|)ment,  at  li^jc, 
cost  and  fireight.  Spot  raws  have  latterly  been  quiet 
but  firm.  Futures  advancetl.  Loudon  was  2s.  higher 
on  August  on  Wednesday  and  Is.  lower  on  October-Decem- 
ber. Paris  prices  ailvanced  owing  to  drought.  In  two 
weeks  Cuba  has  sold  'J.")(),IXK)  tons  of  sugar  and  greatly 
strengthened  its  financial  position.  Raw  sugar,  duty  paid,, 
has  been  quoted  at  4.Mk-.  Kuropean,  Cui)an  and  Wall 
Street  interests  bought  futures  here.  The  receipts  this  wei'k 
of  raw  sugar  at  United  States  Atlantic  ports  were  48,488 
tons,  against  13,209  tons  last  week,  99,319  a  year  ago  and 
47,841  two  years  ago.  Meltiniifs  increased  to  (53,(M)0  tons, 
against  54,CKX)  last  week,  82, (KX)  a  year  ago  and  .');),()()()  in 
1919.  The  total  stock  is  10-1,.'S.j8  tons,  against  119,070  a 
week  ago,  99,093  a  year  ago  and  53,150  in  1919.  Receipts 
at  Cuban  ports  for  the  week  were  18,273  tons,  against  22, .Wi 
last  week,  42,873  in  the  same  week  last  year  and  47,(314 
two  years  sigo;  exports,  42,450  tons,  against  28,129  last  week, 
61,774  last  year  and  71,421  two  years  ago;  stock,  1,410,S()() 
tons,  against  1,435,063  last  week,  8:^3,868  last  year  and 
1,024.139  two  years  ago.  The  number  of  centrals  grinding 
was  four,  against  five  last  week  and  last  year,  and  six  two 
years  ago.  Utter  in  the  week  10,000  tons  of  Cul)a  sold  to 
England  and  the  Continent  at  21s.  c.  i.  f.  and  47,000  bags 
of  Cuba  at  3.25c.,  cost  and  freight.  To-day  futures  de- 
clined slightly,  but  end  10  points  higher  for  the  week  on 
December. 

Spot   (unofficial)-. 4.^6cJDecember...3.06@3."8|May  .  2.88@2.90 

September.. . 3. .6@3. 27 1  Marcli 2.83@2.84[ 

OILS. — Linseed  quiet  and  lower.  Large  consumers  arc 
anxious  to  buy  for  future  deli\ery,  and  crushers  are  not 
pressing  sales,  as  their  supplies  are  said  to  be  limited.  Stocks 
in  varnish  and  paint  makers  hands  are  stipposed  to  be  ample 
for  the  present.  Export  business  lags.  Occasionally  for- 
eign oil  is  reported  offered  at  around  4e.  per  gallon  under 
domestic  oil.  .July  carloads  were  quoted  at  75c.;  less  than 
carloads  78c.;  five  bbls.  or  less  80c.  Vegetable  oils  ha\'e 
latterly  been  rather  more  active  at  slightly  lower  prices.  Some 
50  tons  of  Aug. -Sept.  China-wood  oil  sold  on  the  3rd  instant 
at  lOHc.  Paint  and  varnish  interests  are  showing  more 
interest  in  this  oil.  Coeoanut  oil  qtiiet  and  easier.  Ceylon 
bbls.  9?:i@10c.  Cochin  10M@103^e.  Olive  unchanged 
at  S1.10^i.$1.20.  Soya  bean  oil  quiet  at  9@9i^c.  spot. 
Lard  oil  dull,  much  of  the  buying  being  to  fill  immediate 
wants,  only;  strained  winter  82c.;  extra  77c.  Fish  oils 
quiet;  cod,  domestic  43c.;  Newfoundland  46c.  Cottonseed 
oil  sales  to-day  7,500  bbls.;  August  closed  at  8.60@8.75c.; 
Sept.  at  8.72@8.76c.;  Oct.  at  8.82@8.84e.;  Dee.  at  8.47® 
8.48c.;  and  Jan.  at  8.48@8.49c.;  spot  8.60@8.85e.  Spirits 
of  turpentine  64c.     Common  to  good  strained  rosin  S4.85. 

PETROLEUM  quiet  with  Uttle  change  in  prices.  Fuel 
oil  is  easier  in  the  Middle  W^est  and  it  is  said  can  be  had  at 
3734  to  40c.  per  bbl.,  as  against  the  recently  asked  price  of 
45c.  The  demand  has  fallen  off  and  the  prospects  for  the 
immediate  future  are  not  very  good.  Gas  oil  weak.  Kero- 
sens  is  dull.  But  business  in  gasoline  has  been  more  active. 
The  demand  for  export  has  been  better.  Prices  are  as  fol- 
lows: Gasoline,,  cargo  lots,  32  ^c;  U.  S.  Navy  specifications 
17c.;  e.xport  naphtha  cargo  lots  ISJ^e.;  63  to  66  degrees 
213^0.;  66  to  68  degrees  2234c.  Refined  petroleum  tanks, 
wagon  to  store,  13c.;  gasoline  steel  bbls.  to  garages,  24c. 
Kerosene  for  export  in  cargo  lots  6  to  7e.;  in  bbls.  13@14c.; 
cases  IS  @  19c.  In  an  interview  at  Chicago,  W.  R.  Stewart, 
Alanager  of  the  W^estem  Petroleum  Co..  is  quoted  as  saying 
that,  considering  the  price  of  crude  oil,  products  are  the 
lowest  in  the  oil  trade's  history,  and  few  refiners  are  breaking 
even.  Buffalo  wired  that  the  gasoline  pri^e  war  wliich  has 
continued  nearly  two  weeks,  now  finds  the  Standard  Oil  Co. 
of  New  York  selling  gasoline  at  25  cents  a  gallon,  and  the 
main  independents,  including  Te.xas  Co.  and  Sinclair  Coix- 
solidated  Oil  Corporation,  selling  K-t  23  cents.  All  pric(>s 
appear  to  be  steady  at  present  figiu-es.  District-Attorney 
More  states  that  gasoline  could  be  sold  at  20  cents  a  gallon, 
retail,  and  says  he  will  present  his  facts  to  the  Grand  Jury. 


I  M'  \mi>m  in  Petroh'um  Institute  estimated  last  week's 
daily  averagti  gross  production  at  1.314,240  bbls.,  against 
1,307, 360  bbls.  in  the  previous  weok,  an  increase  of  (i.KK) 
bbls.  The  estimated  daily  avtirago  gross  production  of  the 
-Mid-Continent  (light  oil;  i'ii4d,  including'  Oklahoma,  Kansas, 
.\t.rth  Texas,  Central  Texas,  North  Louisiana  and  Arkan.sas' 
lor  the  week  ended  July  30  was  7I2,()80  bbls.  a'.,'ainst  70t),4.3(j 
bbls.  in  the  pre(!*!ding  week,  an  increase  of  6,250  bbls.  The 
daily  aviirage  gross  production  of  the  Gulf  coast  (heavy  oil) 
held  was  98,220  bbls.  against  98,010  bids,  in  the  pn'c^cling 
week,  an  increase  of  210  bbls.  The  combined  (hilly  average 
gross  pr()du(!tion  of  the  Soutliwcsl  fields  was  81(),'.)0()  bbfs. 
against  804,4  10  bbls.  in  the  |)rt(vious  week,  an  incrcasti  of 
6,460  bbls.  Oklahoma-Kansas  shows  a  daily  av«^rage  gross 
produr-tion  of  405,150  bbls.,  an  increase  of  1,950  bbls  ; 
N<.rth  Texas  shows  an  increase  of  1 ,570  bbls.;  Central  Texas 
a  decrease  of  810  bbls.;  North  Louisiaiui  an  increase  of  340 
bl)ls.;  and  Arkansas  an  increase  of  3,200  bbls.  Tiu-  api)roxi- 
mate  daily  average  gross  produ(rlion.  of  Ih-  Wyoming  ami 
Montana  field  was  4t),340  bbls.  against  45, 120  "bbls.  in  the 
pnnious  week,  an  increase  of  920  bbls. 
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Pressure  of  distressed  lots 
early  in  the  week  was  the  principal  factor  in  the  decline. 
Rut  in  the  main  offerings  were  light.  Later  on  prices  becamo 
steady,  l)ut  this  was  attributtnl  more  to  reluctance  on  the 
I)art  of  dealers  to  hold  than  to  anything  else.  Manufac- 
turers of  rubber  goods  are  holding  aloof  awaiting  further 
developments.  Their  i)urchasos  are  only  for  small  (piantities- 
to  fill  immediate  n^iuiremonts.  Smoked  ribbed  sheets  14c. 
plantation,  first  latex  crepe  1534o-;  brown  crei)e  think,, 
clean  1234«.;  brown  crepo  rolled  lie;  Amber  No.  1  13c.; 
No.  2,  1234f'-;  No.  3,  14c.  Para  quiet  but  steady;  up- 
riv(!r-fine  17c.;  up-river  coarse  9c.;  Island  fine  1634e. 

HIDES  were  quiet  for  a  tune  and  more  or  less  umsottled. 
Later  trade  became  rather  better.  But  in  many  cases 
buyers  and  sellers  could  not  agrtjo  early  in  the  week.  Bogata 
were  still  quoted  at  13c.  with  small  sales  at  that  price. 
City  hides  were  said  to  bo  steadier,  ("ountry  hides  were 
rei)orted  in  rather  better  demand  with  out  much  actual 
business.  Rumored  sale  of  10,000  Venezuela  at  70c.  were 
not  confirmed. 

OCEAN  FREIGHTS  have  been  dull  and  tending  down- 
ward. Rates  to  the  Antipodes  are  off  sharply.  Coal  has 
been  taken  at  .'$1  per  ton.  According  to  Lloyd's,  there  are 
now  11,703,000  tons  more  .seagoing  steel  and  tonnage  afloat 
than  in  1914.  At  Havre,  France,  on  Aug.  4,  the  lockout 
against  the  longshoremen  ended  when  the  Avorkers  accepted 
the  employers'  terms  of  21  francs  as  the  basis  for  eigrht  houns 
of  work.  Ships  bound  for  Havre,  which  Avere  di\erted  by 
wireless  to  Antwerp,  Dunkirk  and  Calais,  are  now  being  sent 
messages  to  dock  at  Havre.  The  Sliipping  Board  has  re- 
ceived an  unexpectedly  largo  number  of  offers  for  the  fleet 
of  287  wooden  vessels.  Bids  will  l)o  received  on  Aug.  15  for 
12  ex-German  vessels,  according  to  an  announcement  by  the 
Shippig  Board.  The  allocation  of  Shipping  Board  vessels 
will  be  handled  by  all  of  the  three  vice-presidents  of  the 
Emergency  Fleet  Corporation  hereafter. 

Ciiartcrs  included  20,000  quarters  grain  from  Montreal  to  Continent, 
2oc.,  AuKu.st;  21,000  (luartors  Krain  from  a  Gulf  port  to  Antweri>-Hamburg- 
range.  26c.,  AuKUsf,  coal  from  Atlantic  range  to  Piraeus.  S5  2,"),  .\ugust: 
oilcake  from  a  Gulf  port  to  Donmarlt.  basis  SO  to  one  port  prompt:  sugar 
from  Cuba  to  United  Kingdom,  Sfi  50,  witli  options,  August:  steamer.  4.500- 
tons.  10%,  San  Lorenzo  to  United  Kingdom  Continent,  51s.  3d..  .A.ug.  15: 
5,800-ton  steamer  from  .Tava  to  Constant  inople  with  Black  Sea  options.  70s.. 
August:  steamer  7.000  tons.  10%  grain  from  Montreal  to  United  Ivingdom, 
Continent  and  .\nt\vcrp-namburg  range.  f>s.  Id.,  Aug.  1-15;  coal  from 
Atlantic  range  to  Piraeus.  S5  25,  prompt:  five  or  six  months'  time  charter, 
transatlantic  trade,  (is.,  delivery  United  States:  wheat  from  Columbia  Hiver 
or  Puget  Sound  to  United  Kingdorf.  6.5s.,  Augu.st;  from  San  Krancisco  to 
United  Kingdom.  ().5s..  prompt  loading:  barley  from  San  Francisco  to 
United  Kingdom,  65s.,  late  August:  40.000  quarters  grain  from  a  Gulf  port 
to  Antwerp  or  Ilotterdam,  6s.  9d.  Aug.  26:  coal  from  Fernandina.  Charles- 
ton or  Savannah  to  a  French  Atlantic  port.  $1  75  prompt:  from  .\tlantic- 
range  to  River  Plate.  22s.  prompt:  .sugar  from  Cuba  to  United  Kingdom.. 
S6  50.  option  Mediterranean.  $7:  13.000  quarters  grain  from  Montreal  to 
Denmark,  27,'^c..  .\ugust;  17.000  ijuarters  from  Gulf  port  to  United 
Kingdom.  7s.:  option  of  Hor(ieaux-IIaml)urg  range,  26c..  Aug.  15:  barley 
froni  San  Francisco  to  United  Kingdom  or  Continent,  65c.,  prompt:  barley 
from  San  Francisco  to  United  Kiugdom,  6t>s.  3d.,  Sept.  20:  coal  from 
Atlantic  range  to  Petrograd,  Riga  or  Reval.  156  75,  option  Copenhagen,  $6; 
steamer,  1,338  tons,  one  round  trip  in  West  India  trade,  $1  .50.  prompt: 
40.000  ciuarters  grain  from  Gulf  ports  to  United  Kingdom  or  CJontinent. 
6s.  9d.  if  Mediterranean.  7s.  9d..  Aug.  10:  26.000  quarters  grain  from  a 
Gulf  port  to  United  Kingdom,  Antwerp,  Rotterdam.  Bremen  or  Hamburg. 
6s.  9d..  Aug.  28. 

TOBACCO  has  remained  quiet  and  prices  have  been  large- 
ly nominal  pending  a  revival  of  business.  Manufacturers 
just  now,  as  for  some  time  past,  are  buying  merely  to  supply 
their  more  immediate  and  pressing  needs.  They  continue  in 
other  words  their  waiting  tactics,  as  evidently  in  their 
opinion  the  best  undt^r  the  circumstances.  In  Kentucky 
the  plant  is  badly  fired  and  continued  to  tloteriorate.  In 
Ohio  it  is  sonKnviiat  improved.  In  parts  of  New  Englaml 
heavy  wintl  and  h;iil  storms  caused  much  ihvniage  to  tobacco. 
In  Virginia  it  made  fair  progress.  In  North  C^irolina  it  is 
generally  doing  well  though  deteriorating  in  some  parts  of 
the  State.  In  South  Carolina  it  is  looking  better.  Seci>^ 
tary  of  the  Treasury  Mt>llon  suggests  adiHtional  taxes  !>" 
cigars  and  cigarettt>s  and  tobacco.  Tobacco  ci>nsuMiers 
make  no  sign  of  opi>osition  to  the  proposoil  incitvisi'  in 
tobacco  taxes.  Most  of  the  opposition  comos  frt>in  the 
tobacco  productTs  and  dealers  who  fear  a  curfailiuent  of 
trade. 
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COrrKU  (luict  and  easier.  Thoro  in  liltlo  domand  eilluir 
for  .l..nu.sti<-  or  .export  aecount  howoyor  But  sloeUs  >n 
t\w  hands  of  w.^ak  1io1<I.ts  an.  behoved  to  ).e  sina  I  and  the 
nrico  it  is  supposed,  has  readied  th<.  lowest  level  to  wliieh 
produeers  are  disj.osed  1..  f;<>  for  the  pres<«ut .  1 1  was  ml. - 
mated,  however,  that  business  m  li.n.l.ul  (|uanti  les  <;<Hd.  be 
.lone  at  llMc  but  produeiu-  interests  adhenui  to  tlu^  1  2r 
level  for  AuRUst  and  Sei)teinber,  while  larf-i^r  ak'(nici(!H  would 
,u.t  L^o  below  12 Hf-  The  absence  of  any  pressure  to  sell 
has  been  one  of  t  he  i)rincipal  fi>at  ures  of  th(*  inarkt^t.  I  o-day 
liv^(.  is  (iuot(Ml.  'Pin  is  dull  and  easier;  si)ot  2()(^  Lead 
aui»-t  at  unehanued  l)rices;  sjjot  New  York  -LK).-.  Zinr 
quiet  and  unehang<'d  at  4.2()('..  for  spot  St.   Louis. 

PIG  IRON  has  boon  woak(ir.  Chieaf]:o  quolcsd  $\H  to 
$19  wliieh  is  dow^n  nearly  to  the  H)14  hivel.  BirininKhain 
quoted  $18  to  $lS.f)().  On  the  decline  the  inquiries  hav;' 
iniireasod  somewhat,  but  in  the  main  tra(h)  is  still  dull. 
Tlio  reductions  inchide  not  only  $1  on  (diarcoal  and  r)()  eenis 
on  foundry  grades  at  Chicago  but  also  $1  on  basic  and  .')() 
cents  on  Bessemer  and  niallealJo  at  Pittsburgh,  and  $1  on 
Southern  iron.  Eastt^n  prices  have  boon  nominal  with 
littlo  or  no  chan<?e  reported. 

STEEL  has  been  as  a  rule  dull  and  in  some  cases  lower. 
Sheets  and  plates  have  been  the  weakest,  (\impetition  is 
Btill  keen  and  prices  are  affected  accordingly.  Yet,  in- 
quiries have  increased  somewhat  and  hero  and  th(»re  a  small 
increase  in  business  has  taken  place.  Some  are  hopeful,  too, 
that  the  trade  is  near  the  turning  point.  At  present,  how- 
ever, business  is  unsatisfactory  and  prices  yield  in  the 
scramble  for  business.  Some  bars  sold  at  1.70c.  Pittsburgli. 
At  Chicago  plates  have  been  l.GO  to  1.7()c.,  Pittsburgh; 
Cleveland  1.70c.  to  1.75c.     Tin  plate  openly  $o  2.">. 

WOOL  has  been  steady  for  the  better  grades  with  a  fair 
demand.  Lower  grades  have  been  dull  and  depressed.  Fine 
Australian  wools  in  Boston  were  80  to  90c.,  clean  basis  for 
64-70s.  Higher  grades,  95c.  to  $1;  Adelaide  wools,  about 
75c.,  clean  basis;  fine  and  medium,  60  to  65c.,  clean  basis; 
for  clothing  wools,  65  to  70c.  for  French  combing  styles  and 
about  75c.  clean  basis  for  good  combing  wools;  Australian 
merino  pieces  of  64- 70s.  grade,  60  to  70c.  At  the  Boston 
wool  auction  on  the  4th  inst.  the  Government  sold  barely 
48%  of  its  offerings  of  5,000,000  lbs.  of  low  grade  South 
American  wools.  Prices  were  easier.  The  Bigelow-H art- 
ford  Co.  bought  over  570,000  lbs.  of  greasy  wools  and  were 
the  largest  buyers  at  the  sale.  Scoured  wools  w^ere  the 
steadiest.  Of  these  Thomas  Kenw^orthy  bought  243,000 
lbs.  South  American  carbonized  sold  at  20  to  31c.;  good, 
combing,  18c.;  Paste  Fucnte  second  clip,  17c.,  clean  basis. 
Invercargill,  New  Zealand,  on  Aug.  3,  7,300  bales  were 
offered  and  5,600  sold.  Demand  pretty  good,  but  compared 
with  June  23,  crossbreds  fine  and  half-bred  w'ere  3^d.  to 
%d.  lower.  The  next  sale  at  Brisbane  has  been  fixed  for 
Aug.  30,  when  30,000  bales  will  be  offered.  At  a  w^ool  sale 
held  at  Perth,  West  Australia,  on  Aug.  1,  14,000  bales  were 
offered  and  mostly  sold.  Demand  brisk.  Continental  and 
English  operators  bought  the  most.  Prices  held  well  above 
the  British  Australian  Wool  Realization  Association  limits; 
highest  for  merino  greasy  was  16d.  and  for  scoured  20%d. 
Merino  lambs  and  cross  breds  were  in  more  demand. 

COTTON  CROP  CIRCULAR.— Our  Annual  Cotton  Crop 
Review  will  be  ready  in  circular  form  about  Thursday,  Aug. 
25.  Parties  desiring  the  circular  in  quantities  with  their 
business  card  printed  thereon,  should  send  in  their  orders  as 
soon  as  pos.sible,  to  secure  early  delivery.  Publication  of  this 
annual  reviev/  has  been  deferred  this  year  to  a  somewhat  later 
date  (after  the  close  of  the  cotton  Season)  than  has  been  our 
usual  practise,  in  order  to  afford  more  time  for  the  invest- 
igation of  the  situation  at  home  and  abroad. 


COTTON. 


Friday  Night,  Aug.  5  1921. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  >)y  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
wfftk  ending  this  evening  the  total  receipts  have  reached 
86,944  bales,  against  98,712  bales  last  week  and  98,434 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1021  .52,.597  bales,  against  18.120  bales  for  the 
same  pcruxl  of  1920,  showing  an  increase  since  Aug.  1  1921 
of  34,477  bales. 
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86.944 


HinceAua 
1  1921. 

25.232 
300 


478 

10,932 

1,597 

- 

6,806 
310 
353 

2,717 

2,498 
1 50 

1,402 


818 


52,. 597 


1020. 


TMn 
Wcvk. 

8.310 


8.400 
203 
714 
697 

1.862 

"1,171 

17 

863 

225 

1.189 

1,015 

154 

24,820 


HincrAuo 
1  1920. 

6,536 


6,850 
203 

"150 
1,309 


77 

17 

717 


1,172 
1,01 
75 


Slack. 


1021. 


1920. 


224 ,087 
14.949 


434,771 
14,584 

'  r,538 

116,885 

I  ,0(18 

199,767 

,30,743 

90.223 

1.56,971 

10,584 

500 

6,201 


18,120  1,303.371 


104.365 
ll.SBA 


210,566 
2,572 


2,096 

58.031 

1 ,046 

221,736 

.•12,844 

25,631 

38,878 

7,736 

8,348 

4,609 

74 1 ,290 


In  order  that  comparison  may  bo  made  with  other  years^ 
we  give  below  the  totals  at  loading  ports  for  six  seasons: 


Hireipts  at — 

1921. 

1920. 

1919. 

1918. 

1917. 

1916. 

(ialveston 

'rexa.s('ity,&e. 
New  Orlean-s. 

Mobile 

Savannah 

llninswiclc 

Charleston 

WilminKtou  .. 

Norfolk 

N'port  N.,&c. 
All  others 

38,905 

9,'tiis 

18,915 

2.4.53 

7.472 

310 

361 

3.580 

2,98. 

"2>'6i 

8.310 

8",406 

203 

1,862 

"r,i7i 

17 
863 

"  3,994 

23,028 

"lV,i08 

9,59 

20,723 

3,000 

2,709 

1,101 

1„520 

28 

2,680 

6,309 

126 

6,078 

900 

17,479 

"'147 

13 

317 

2,3.58 

9,605 

"7".6ii 

623 

11.411 

1,.500 

1,510 

151 
4, .571 

"7'.968 

16,452 
3,084 

12.720 
6,332 
8,437 
1  ,.500 
1,814 
4,6.56 
4,573 
1,37 
1 ,382 

Total  this  wk. 

S6,9H 

24,820 

66,856 

33,727 

44.290 

61 .087 

Since  Aug.  1. 

52,597 

18,120 

72,670 

42,273 

60,170 

88.321 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  124,480  bales,  of  which  9,703  were  to  Great  Britain, 
10,488  to  Fi-ance  and  104,229  to  other  destinations.  Exports 
for  the  week  and  since  Aug.  1  1921  are  as  follows: 


Exports 
from — 

Week  ending  Aug.  5  1921. 
Exported  to — 

From  Aug.  1  1921  to  Aug. 
Exported  to — 

5  1921. 

Great 
Britain. 

France. 

Other. 

Total. 

Great 
Britain. 

France. 

Other. 

Total. 

Galveston .. 
Houston  _  - 

5,223 

6,197 

43.552 
7.214 
2.232 

32.331 

200 

9,446 

54,972 

7,214 

6,523 

36,663 

200 

9,646 

8 

8,635 

619 

5,223 

"332 
"'200 

'  '2,409 



36.815 

"l'.483 

20,300 

200 

'"904 
619 

42,038 

New  Orleans 

Saviuinah  .. 
Wilmington 



4,332 

4,291 

3.892 

20,632 

200 

Norfolk 

New  York   _ 

200 

8 

200 

San  Fran-   - 

8,635 
619 

904 

SeEttle 

619 

Total 

9,763 

10,48S 

104,229 

124,480 

5,755 

2,409 

60,321 

68,485 

Total   1920- 
Total    1919. 

16,097 
110,399 

575 
9,627 

12,967 

.58,797 

29.639 

178.823 

7,108 
U0,39'.) 

500 
9,627 

11,567 
62,0.55 

19,17.5 
182,081 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard.  Not  Cleared  for — 

Aug.  5  at— 

Great 
Britain . 

France. 

Ger- 
many. 

Other 
Cont't. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galveston 

New  Orleans.  _ 
Savannah 

2.900 
2,609 

4,805 
1,391 

16,432 
14,932 

18,386 
8,803 

1.500 
317 
500 
500 

44,023 

28,052 

500 

500 

7,431 

180.964 
406,719 
116,385 

Charleston 

199,267 

Mobile 

Norfolk. .    _  . 

1,741 

250 

n5,440 

7,153 
90,223 

New   York* 

600 
1,000 

500 

1,100 
3,000 

155  871 

Other   ports*.. 

2,000 

62,183 

Total  1921 -- 
Total  1920.. 
Total  1919- - 

9,2.50 
19,356 
44.744 

6,446 
7,803 
3,127 

32,964 

12.0,59 

6,047 

33,129 
21,133 
81,0.50 

2.817 
3.. 500 
6.599 

84,606 

63,851 

141, .567 

1,218,765 
677,439 
930,614 

*  Estimated,     a  Of  which  1,549  for  Japan. 

Speculation  in  cotton  for  future  delivery  has  been  on  a 
fair  .scale,  at  advancint:  prices,  mainly  owung  to  bad  crop- 
reports.  The  Government  report  last  Monday  w'as  a  big 
.surprise,  and  caused  an  advance  of  90  to  98  points  that  day. 
It  gave  the  condition  on  July  25  as  04.7%,  against  69.2  on 
June  25,  66  on  May  25,  74.1  on  July  25  last  year,  and  75.4 
the  10-year  average  for  July  25.  It  was  the  worst  report 
for  July  25  ever  known.  Nothing  in  the  history  of  the 
trade  has  been  nearer  to  it  than  67.1  in  1919.  It  points  to  a 
crop,  according  to  the  official  statement,  of  8,203,000  bales, 
against  13,365,754  bales  last  year,  11,420,763  two  years  ago, 
12,()40.5.H2  three  years  ago,  11.302,375  four  years  ago,  and 
11.449.930  five  years  back.  Liverpool  was  closed  for  the 
annual  Bank  Holiday  last  Monday,  and  on  Tuesday  it  made 
a  rather  cool  response  to  the  sensationally  bullish  report 
of  tlH>  ju-evious  (lay.  That,  by  the  way,  .sliowed  a  decrease- 
for  llie  month  of  10%  in  Texas  and  Florida,  7%  in  Okla- 
homa, and  5  in  (Georgia  and  Louisiana.  South  Carolina 
and  Texas  at  62%  on  July  25  were  13%  under  the  10-year 
average.  Georgia  was  16%  under,  and  Florida  14.  A  fall- 
ing off  In  the  crop  of  over  5,000,000  bales,  it  is  arguetl,  is 
the  forerunner  of  higher  jirices.  It  is  also  maintained  by 
.some  that  the  crop  lias  since  July  25  retrograded  further, 
'i'rade  interests  bought  to  some  extent.  Wall  Street  shorts 
have  covered  .some  of  their  obligations;  Liverpool  has 
boiiglit  from  time  to  time,  and  there  has  l)een  scattered 
buying  for  a  rise  among  cominiKsion  houses.  One  thing 
that  stimulated  the  buying  was  the  hot,  dry  weather  on 
both  Hides  of  the  MissLssippi  Uiver.  On  the  2nd  Instant 
it  was  as  high  as  108  degrees  at  Koine,  (la.,  and  at  no  less; 
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than  ♦W{  >.>  statiims  in  thi-  iiitlon  lu-lt  cm  Itmt  «latf  tlu' 

ti'iiijit'iui .  ^   1(H»  tlff^ivi's  aiitl  ali<»\i'.      Ill  a   luimluT  of 

.StMti'S  it  was  as  higli  us  102  uiut  l(t.'5.  I'rivute  ilispatilu-s 
i'ttiiu'tl  in  ou  New  York  rfportiii^  slit'ihliug.  It  was  »U' 
tlmttl  that  the  hot  weather,  by  laiisiut?  slieililiiig,  was  iloiuK 
iiimv  harm  in  that  way  than  Knml  in  ki-i'itinK  down  lh«' 
wi'evii.  The  weekly  weather  ii-|>t»ri  on  \S'»(iiii'Silay,  thnimh 
not  so  had  as  exiieried,  was  in  some  respetts  dislimti.N  iiii 
favorable.  It  was  said  tliat  mmli  dama(;e  liy  weevil  had 
been  done  ill  Texas  and  Oklahoma,  as  well  as  in  Alabama, 
(ieor^iu  unit  Mouth  ('aiulina.  in  (ieoi-t;tu  londitlon  and 
lnoyresH  were  alike  poor.  The  damat^e  there  by  weevil  was 
officially  declared  to  be  very  great.  Also  there  was  great 
damage  by  the  {)est  in  Sonth  Carolina,  ami  It  was  slati'd 
I  lull  the  menure  was  becoming  seriou.s,  except  in  the  norlh 
ern  purl  of  that  Slate  There  were  many  local  re|»oris  of 
weevil  in  Louisiana.  In  i»arts  of  Oklahoma  the  condition 
is  very  iMmr.  In  a  word  tlie  i»re«enl  outlook  for  the  Ameri 
eaii  crop  evhiently  leaves  much  to  be  desiii'd.  It  remains 
to  lie  seen  what  August  will  bring  forth.  Meanwhile  most 
of  the  big  si>ot  houses  here  are  said  to  be  bullish  on  Ihe 
situation.  Then-  is  more  or  less  tratle  buying.  .Mills,  i|  is 
.said,  have  bought  l»ec.  and  Jan.  to  at  least  a  moderate 
extent.     At  times  New  Orleans  has  been  a  buyer  here. 

On  the  other  hand,  while  many  ari'  cautious  about  sell 
lug  the  market  others  are  quite  convinced  that  the  time  has 
not  yet  arrived  for  anything  like  an  old-fushioiied  iiull  cam 
Iiaign.  For  there  is  the  big  carry-over.  It  is  still  big.  It 
has  latterly  been  estimated  at  It.l'.U. (»()((  bales  of  American 
cotloii  throughout  the  world,  with  trade  quiet  at  Manchester 
and  I'all  Uiver.  Bombay  is  apparently  boycotting  Hritish 
cloths,  at  least  to  .some  extent.  A  few  days  ago  there  was 
a  big  bonfire  of  Hritish  cloths  in  Kombay,  made  by  Nation- 
alists, in  which  large  quantities  were  destroyed.  Nobody 
knows  how  far  this  movement  may  go;  whether  it  will  soon 
l>eter  out,  or  whether  it  will  i)ersist  and  become  a  more  or 
less  serious  menace  to  Lancashire's  business  in  cotton  goods 
with  East  India.  All  that  is  known  is  that  Manchester's 
b\isiness  just  now  is  dull.  In  this  country  spot  cotton  has 
not  been  at  all  active.  Exports,  moreover,  have  been  small, 
aside  from  a  month-end  spurt  last  Saturday,  when  they 
reachinl  a  total  of  ri'J.lTM  bales.  And  as  regards  the  Ameri- 
can croi)  temperatures  have  latterly  fallen.  In  fact,  they 
began  to  do  so  on  Wi'ilnesday,  when  tlu'  number  of  sta- 
tions in  the  belt  reported  100  degrees  and  above  was  cut  in 
half.  Ou  Wednesday,  in  fact,  i>rices  reacted  because  the 
weekly  Government  report  was  not  so  alarming  as  had 
been  expected.  Some  lay  stri'ss  on  the  fact  that  the  recent 
high  temperatures  have  kept  down  the  boll  weevil  in  not  a 
few  sections  of  the  belt.  The  weekly  report  made  that  ilear. 
In  Arkansas,  where  the  weather  was  very  hot,  the  week, 
with  abundant  sunshine,  was  in  the  main  favorable  for  the 
plant.  The  weevil  was  checked  in  that  State.  In  Tennes- 
see conditions  have  latterly  been  lair  to  very  good.  Growth 
even  in  South  Carolina  has  been  fair  to  very  good.  In 
parts  of  Alabama  the  plant  looks  well.  The  week  was 
favorable  iu  the  main  in  Louisiana.  Foreign  exchange. 
moreover,  has  been  weak,  and  this,  of  cour.se,  has  militated 
more  or  less  seriously  against  export  business.  Liverpool 
cable  advices  state  that  one  reason  why  the  bullL>*h  Govern- 
ment report  had  so  little  effect  was  that  trade  was  so  poor 
across  the  water.  It  is  also  contended  here  that  a  crop  of 
S.OOO.CH^O  to  8.500.000  bales,  with  a  carry-over  iu  the  world 
of  !>,1!)4,000  bales,  does  not  portend  auy  real  scarcity  of 
cottou  during  the  pre-sent  season.  Some  believe  that  Eu- 
rope will  buy  very  gradually,  leaving  America  to  carry  the 
bulk  of  the  crop.  Meantime  the  outside  public  does  not 
show  any  disposition  to  take  hold  of  the  bull  side  aggres- 
sively. To-day  prices  advanced  40  to  43  points  on  tempera- 
tures of  100  to  105  iu  Texas,  100  to  109  in  Oklahoma,  hot 
weather  in  some  other  States,  heavy  rains  in  the  "Atlan- 
tics,"  especially  iu  Georgia  and  South  Carolina,  and  reports 
of  shedtling  in  the  Southwest  and  damage  by  boll  weevil. 
Thei-e  was  a  tendency  to  reduce  crop  estimates.  Liverpool 
was  stronger.  Spot  markets  advanced.  The  basis  was 
reported  25  i)oints  higher  In  Texas.  Wall  Street  shorts 
covered  freely.  Trade  interests,  including  mills,  bought 
here  and  at  the  South.  Prices  closed  135  to  142  jwints 
higher  than  last  Friday.  Siwt  cotton  closed  at  13.45c  for 
middling,  a  rise  during  the  week  of  145  points. 

The  following  averages  of  ^the  differences  between  grades, 
as  figured  from  the  Aug.  4  quotations  of  the  ten  markets, 
designated  by  the  Secretary  of  Agriculture,  are  the  differences 
from  middling  established  for  deliveries  in  the  New  York 
market  ou  Aug.  1 1 . 


MldiUing  fair. 2.00  on 

Strict  good  mldlllng 153  on 

Good  middling OOS  on 

Strict  mlidling O.iS  on 

Strict  low  middling 0  77  off 

r.ow  middling -.1.7S  off 

•Strict  gool  ordinary 2.8!)  olf 

•Good   ordinary 3  83  oft 

Strict  good  mid.  "yellow"  tinso  l.O.Of)  on 
Good  middling  "yellow"  tinned.. 0.4')  oft 
Strict  middling  "yellow"  tinge  I. .1.35  off 


♦.Mlddllii-;  "yellow"  tinged 2.3*  off 

•strict  low  mid.  "yellow"  tinged-3.l3  oft 
♦Low  middling  "yellow"  tinged-. 4. 43  off 
Good  middling  "yellow"  st,iined-2.1.^  oft 

•Strict  mid.  "vcllow"  stained 3.0'>  off 

•Middling  "yellow"  stained 4.10  off 

•Good  middling  "blue"  stained.. 2  03  off 
•Strict  middling  "blue"  stained . .3  ,")3  off 

•Middling  "i)liie"  stained 4,4.5  off 

•  rbcse  ten  gr.ides  are  not  deliverable 


iiDon  future  contracts. 

The  official  quotation  for  middling  upland  cotton  iu  the 
New  York  market  each  day  for  the  past  week  has  been: 

Julu  .30  to  Auj.  5 —  Sat.     .Mon.    Tue.s.     Wed.   Tliurs.     Fri. 

Middling  uplands 12.15     12.91     12.80     I.'.'.IQ     H.15     13.45 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 
The   quotations  for  middling  upland  at  New   York  on 
Aug.  .")  for  each  of  the  past  32  years  have  bt^en  as  follows: 


lt»2l.c 13  «■) 

l'.'-'0. 39.50 

l!H'J     .  .32  00 
I!»1H       31.50 

l'.»17  Jrt  .50 

1'>IB 13  1)5 


l'.M3. 
1912. 
1911. 
1910. 
1909. 
190S. 
1907. 
lUOt) 


c 12.00 

12.90 

12.75 

15.1)0 

12.t)0 

10.75 

13  25 

10  70 


1905. 
1904. 
1903. 
1902. 
1901. 
1900. 
1899. 
1898- 


c 10.75 

1045 

12.75 

H.HH 

8.00 

9. .50 

(5.12 

().()() 


[Vol.  113. 


1897  .c.    s  00 
IS'JO-..::"'  7  88 

1894 :  go" 

1893 Tm 

1892 7.38 

1891 8.00 

1890...    12  25 


'rilE  VISIHLE  SLIl'PLY  OK  COTTON  to-night,  as  made 
up  by  cabh'  and  t»4egraph,  is  as  follows.  Foreign  stoidcs  as 
well  as  the  afloat,  are  tins  week's  returns,  and  coii.sequ.Mitlv 
all  foreign  figures  are  brought  down  to  Thiirsduv  cm  ning 
Hut  to  make  the  total  the  com|)lete  figincs  idr  lo-niglil 
I  Friday),  we  add  Ihe  item  of  exports  from  (h,^  Umicil  States 
ini-luding  in  U  the  exports  of  Friday  only. 

1920. 
99I,(NI0 
12.000 
125,000 


.  iuijtisl  5  1 1)2 1 . 

Slock  ai  l.iviipool bttl»Ja-l,075.(»0  ) 

SliK'k  ill  l.iiiidoii 2  000 

Slock  at  .Maiu'hoster "       87  000 


Total  <  ireal   lirltaiil 

Slock  at  llanihu 'g.., 

.Sloi'k  al   llrciiicii ...." 

.Slock  al   llavit!     - .... 

Slock  at   Itotlcrdam . 

Slock  al  llarccloiia 

Slock  al  (iciioa 

Stock  at   Cilmnl 


,1UI 
2'' 
277 
'132 
10 
93 
26 
:^5 


,000 
000 
.  00 
,000 
,000 
.000 
000 

.00;/ 


1919.  1918. 

770,000  237,000 

13,000  22,000 

_                      91,000  .12.000 

1,128,000      871,000  30I,(K)0 


83, 000 
172,000 

73.000 
79,000 
2(),0W0 


10.000 

12(5,000 

3,000 

04,000 

(52.000 


90,000 

8.000 
2,000 


1,759,000 
•'8.000 


Total  Contlneiitul  Stocks 

'I'olal  FUii'opoaii  stocks 

liiiiia  colloii  afloat   for  Kurope -n.iniii 

.Viiifricaii  coiCoii  allnat  I'or  ICurolie    3,57  (ill 
Knypt.nra/.il.Jkc, afloat  for  Eure.       53  000 

Stock  ill  Alexandria,  lOKypt 2(54  '  00 

Slock  111  lloinbay.  India.     1,151  000 

KUick  ill  r.  S.  porls       .    --    1,303  371 

SUick  111  V.  S.  interior  towns l.Oi  9,238 

U.S.  exports  to-day 9^37 1 


595,000      433,000      2«5.000      100,000 


1,. 5(5 1,000 

1110.000 

170. .587 

4  1 .000 

72.000 

1.340,000 

7-11.290 

842,(54(5 

1,577 


1.139.000 

44.000 

418.947 

(50,000 

IHO.OOO 

1 .040.000 

1,072,181 

74(5,904 

25,401 


401. (HIO 

11,000 

101,000 

54,000 

211,000 

•582,000 

891,905 

072,(513 

55,(525 


Total  visible  supply 6,046. .''.91   4.870,100  4.726.433  2,975,143 

Of  the  aliove,  totals  of  American  and  other  descriptions  an!  as  follows: 
Anurirnn  - 

Liverpool  stock bale.s.     673.000 

Manchester  stock 73.00(1 

Continenlal  stock 5)6,000 

.American  afloat  for  Europe 3.57,614 

II.  S.  port  stocks     1.3»3.371 

U.  8.  interior  SI o<;ks 1,099,1^38 

U.S.  exports  to'day 9,371 


ooo.ooo 

113,000 
362.000 
170..587 


1,577 


567  000 

(50,000 

235.000 

118.947 

741,290   1,072.181 

812.(546       746.904 

25,401 


109.(X)0 
I6.(H)0 
•SH.OOO 
101,000 
891.905 
672,613 
55,625 


Total  .\incrica  n. 

l-Msl  IniUuii.  liiazit,  Ac. — 

Liverpool  slock 

London  stock 

ManclMMler  stock. 

( "oiiliiiciilal  slock 

India  afloat  for  Kurope 

Kfgypt,  Brazil.  &c..  afloat 

Stock  in  Alexandria,  K(?ypt  .. 
Stock  in  Bombay ,  India 

Total  East  India.  &c 

Total  American 


.4,031,594  2,897.100  3,125.433  1,934,143 


.     402.000 

2.000 

14,000 

79.000 

iS.OOO 

-  5:<.000 

-  264.000 
.1,153.000 


325,000 
12,000 
12,000 
71,000 

100.000 

11,000 

72.000 

.340,000 


203.000 
13,000 
31,000 
30,000 
44.000 
60.000 
180.000 
.040.000 


128.000 
22,000 
2().000 

*  12,000 

(i.OOO 

54  ,000 

1 1  .000 

.582,000 


-2,015.000  1,973,000  1,601,000  1,041.000 
.4.  31,594  2.897,100  3,125.433  1,934.143 


.6.046.594  4,870,100  4.726,433  2,975,14;} 
8.49d.       27.10d.       18. .53d.       21.4(5d. 


13 .4,5c. 
18.00d. 
lO.OOd. 

7.8  d. 

S.30d. 


39.50c. 
7l.00d. 
44.00d. 
20.60d. 
21.8.5d. 


32.1,5d. 
34.0()d. 
29.,50d. 
17.8,5d. 
IS.lOd. 


32.0.5c. 
33.92d. 
;?9.00d. 
20.7(5d. 
21. Old. 


Total  visible  supply 

Middling  uplands,  Liveriiool 

Middling  uplands.  New  York 

KKypl.  good  .sakel.  Liverpool 

Peruvian,  roujih  good.  l,iverpool 

Broach,  fine.  Liverpool 

Tinnevelly.  good,  Liverpool 

*  Estimated. 

Continental  imports  for  i)ast  week  have  been  70,000  bales. 

The  above  figures  for  1921  show  a  detjrease  from  last  week 
of  101,834  bales,  a  gain  of  1,176,494  bales  over  1920,  an 
excess  of  1,320,101  bales  over  1919  and  a  gain  of  3.071,451 
bales  overl918. 

AT  THE  INTERIOR  TOWNS. 


Movement  to  Aug.  5  1921. 

Moeement  to  Aug.  6  1920. 

Towns. 

Receipts. 

Ship- 

Slocks 

Receipts. 

Ship- 

Slocks 

ments. 
Week. 

Aug. 
5. 

Aug. 
6. 

Week. 

Season . 

Week. 

Seasno. 

Week. 

.Ala.  Birm'g'm.o 

186 

175 

697 

4.174 

97 

1,834 

i:ufaula 

4.333 





1.420 

Montgomery. 

3:.l 

269 

62.- 

26.144 





5.572 

Selma .    

120 

lOJ 

188 

15.196 

4 

4 

18 

366 

-Ark.,    Helena.. 

111 

100 

301 

0.3.)  1 



27 

3.049 

Little  Rock-- 

2.002 

1,900 

5.050 

51.478 

430 

430 

845 

16,320 

I'ino  Uluff.-- 

---. 

51,822 





26,205 

Oa..  .Albany. -- 

20 

20 

62 

4,625 





913 

.Athens 

220 

200 

1.502 

22.303 

100 

l66 

597 

14.800 

.Atlanta 

2.663 

1,312 

2.i(3S 

2;i.407 

938 

938 

3.023 

12.918 

.Augusta 

3,125 

3,000 

5.505 

96.387 

1.460 

1.120 

6.297 

.57.054 

Columbua.-.- 

i,200 

14.818 



3.704 

Maeon 

267 

25Q 

131 

12.294 

81 

81 

470 

10.914 

Rome 

710 

700 

2.606 

6..57C 

10.100 

La..  Shreveport 

1 ,000 

51,457 

256 

250 

2^0 

25.S2S 

MiiS. Columbus 

_- 

1.425 



580 

Ciarksdale-  -  - 

400 

400 

1,20^ 

35,200 

100 

100 

s66 

40.S(Hl 

Greenwood . . 

70 

79 

1.734 

28.693 

146 

146 

.561 

18,482 

Meridian 

40 

40 

96 

12.4.5S 

2ob 

1.526 

N.itchez 

.- 

5.432 

2".  150 

Vicksburg  — 

38 

33 

4S 

8.533 



Yazoo  City-. 

184 

100 

71 

9.325 

1 

I 

120, 

5.439 

Mo..  St.  Louis. 

16.771 

15,771 

10.511 

33.938 

40 

40 

396 

14.362 

X.C.Gr'nsboro 

146 

125 

334 

5.297 

2.637 

2.408 

3.n>4 

3,404 

Raleigh    

as 

35 

73 

317 

160 

leo 

1.865 

5.996 

Okla..  .Altus... 

24-2 

25 

l.OU 

9.34V 

SO 

SO 

50 

Chickasha.-- 

633 

GOO 

1.517 

7.324 

781 

7S1 

1,4,86 

9,. 599 

Oklahoma 

2 

13 

l,->0 

S.C.CJreenvlile 

2.1.il 

2.000 

3.003 

1 7. OSS 

300 

300 

398 

14,000 

Greenwood .  . 

12t 

lOO 

446 

S.012 

. 

Tenn.,  Memphis 

S,04',l 

8,700 

is.ors 

25l.4S5i 

3.773 

2.769 

».0«4 

275.93,1 

Nashville 

17 

1,13U 





Tex..  Abilene- - 

66 

1,111 





1 ,930 

Brentiam 

65 

60 

73 

3.6.32 



.... 

1.730 

.Aisiin 

3  HI 

1 .6  itV 



.... 

4.99.> 

Dallas 

1.651 

1,500 

1 .037 

SO.SlVV 



Honey  Grove 

3,300 

^ 

Houston 

31.257 

35.000 

43.641 

205.9S5 
7,415 

10.187 

s.i.ia 

17.40 

Paris 

141 

125 

oTi 

513 

407 

7i.. 

?27 

.S.iu  .Antonlo- 



760 

4 

4 

._.>rf( 

Kort  Worth.. 

1.0J7 

1 .000 

1 .950 

14,0 »«( 

922 

,V'-> 

Tot.il.  11  towni 

80,785 

7  LOU 

llO,77s'l(>1>»JSS 

23.9»S 

V- 

a  List  year's  flijures  are 
vine.  Tex. 

The  above  total 
crcnscd  during  tlu' 


for  Hugo.  o:u».     0  l.i-it  yo»r's  risitfi**  •«>■   '^'-    ».iaiiv5- 

s  show  tluit   the  interit>r  stocks  have  de~ 
week  20.9H3,b:ilos  and  iwo  to  night  'Joli.^i"- 
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bales  moro  than  at  tlio  samo  timo  last  yoar.  'Vhv.  nuioipls  at 
all  towns  havo  bceni57,7.S7J)alos  moro  thanltho  samo  wo<'l< 
last.  year. 

FUTURES. — Tho  hiRhoHt,  lowost.  and  (ilosiufj;  pricos  at 
Now  York  for  the  i)a.st  week  havo  boon  a.s  follows: 


SatiirUdi/. 
July    3(t 


A  UIIUSi— 

RlUlCO 

CIohIiik^  - . 

StplO'itx''' — 

RaiiKe 

ClosliiK-.- 

October — 
RaiiRO.    -  - 
CloslDK. .. 

RauKO 

CloslnB-.- 

Dicentber — 

Ranee 

Closing.. - 

JtinuoTU — 

Range 

Closing-    - 

Februaru — 
RoHKe.  -  . . 
CloslDK  - . . 

March  — 
RanRe. . 

'     Closing... 

.4pr«— 

Range 

Closing. . . 

May— 

Range 

Closing. . . 

June — 

Range 

Closing... 

July- 
Range  

Closing  - 


Mutulau.\Tiir:iilu\l, 
Auo-  1        '!"(/•  'i- 


11.68 
11.57 


11.87 

12.00-. 16 
12.14  .15 

12.42 
12.38   — 

12.56  .70 
12.65  .66 

12.54  .67 
12.60- .01 


12.75 

12.91  .06 
12.95   — 


13.00  — 

13.04-. 12 
13.08 


13.11 


12.34    — 


12.55 
12.64 


12.14    O.S 
12.89  .1)0 


13.17    — 

12. 06- .63 
13.45  .46 

12.65  .58 
13.38-.41 


13.53 

12.99  .87 
13.68   — 


13.73 

13.10-.98 
13.81-.S3 


12.30 
12.23 

12.55 
12.53 

12.70 
12.78 


13.03   — 


13.21- 

13.27 

13  12 
13.15 


36 


13.82   — 
13.82    — 


13.25  — 

13. 40- .60 
13.41    - 


13.46 

13.52.73 
13.52 


WitVdnu, 
A  nil.  3 . 


12.33 


12.60 
12.63 


12.70 

I2.HK 

12.92 
13.12 

13.23 
13.31 

13.12 
13.27 


45 


13.37   — 


13.40 
13.55 


.68 


13.55 


13.60 

1 3. 48-. 73 
13.63 


13.60 


Tliurxd'u. 
Alto.  4. 


12.57 


87  .90 
92    — 


.99  .17 
,12  .14 


25    — 
36    — 


47  .62 
54  .55 


.47.56 
.50    — 


50    — 
55 


.68-.80 
.72' .75 


13.77 


13. 75-. 85 
13.78   — 


13.85 


Fililau, 
Auu.  5. 


12  91 


13. 07-.  16 
13.24    - 


13.18-57 
13.44-47 


13.67   — 

13.63-97 
13. 85-. 86 

13.55-92 
13.80-. 82 

13.73    — 
'3.85   — 

13.80-15 
14.05-07 


14.10    — 


13.88-20 
14.11    — 


Wtik. 


58-30 
55-.  15 
00-;57 
42-  .25 
50-./97 
51-;92 
.50-. 73 
.91-U5 


14.18   — 

14.00-07 
14.21    — 


13.04-(20 
13.82  — 
14.00-07 


J  13c.     I  14c. 

MARKET  AND  SALES  AT  NEW  YORK. 
The  total. )ales  of  cottou  on  the  spot  each  day  during  the 
week  at  Now  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  . . 
Friday 


Total. 


Spot 
Market 
Closed. 


Quiet.  15  pts.  adv.. 
Steady.  75  pts.  adv_ 
Quiet.  10  pts.  doc-- 
Quiet.  10  pts.  adv-_ 
Quiet,  25  pts.  adv.. 
Steady.  30  pts.  adv. 


Futures 
Market 
Closed. 


Steady 

Steady 

Steady 

Steady 

Very  steady - 
Steady 


SALESf 


Spot.     Contr't.    Total 


2,200 


2,200 


2,200      2,200 


OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  shomng  the 
overland  movement  for  the  w^eek  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Fi'iday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


August  5 — 
Shipped —  Week. 

Via  St.  Louis, 16.541 

Via  Mounds,  &c  . 2,760 

Via  Uock  Island 52 

Via  Loui.sviUe 1,651 

Via  Virginia  points 1 ,486 

Via  otlier  routes,  &c 13,246 

Total  gross  overland ..35,736 

Deduct  Shipments — 

Overland  to  N.  Y..  Boston,  &c..-  2,857 

Between  interior  towns 724 

Inland,  &c.,  from  South.. 2,143 


-1921- 


Totalto  be  deducted 5,724 

Leaving  total  net  overland* 30,012 


Since 

Aug.  1. 

15.541 

1,920 

52 

1.212 

1,250 

9.861 

29,836 

2.370 
518 
968 

3,8.56 

25,980 


Week. 
3,794 
2,656 

"232 
1,987 
2.765 

11,434 

2,583 

489 

1,486 

4,558 

6,876 


-1920- 


Since 

Aug.  1. 

3,212 

1,280 


200 
1 ,850 
2,487 


9,029 

2,262 

327 

1 .023 


3,612 


5,417 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  tho  week's  net  overland  movement 
has  boon  30,012  bales,  against  6,876  bales  for  tho  week  last 
year,  and  that  the  season  to  date  tho  aggregated  net  over- 
land exhibits  an  increase  over  a  year  ago  of  20,563  bales. 


In  Siyht  and  Spinners' 
Takings. 


-1921- 


W.eek. 

^,       .     .      .,  „.  _ 86,944 

Net  overland  to  Au^.  5 30.012 

Southern  consumption  to  Aug.  5.o  73,000 


lieceipts  at  ports  to  Aug .  5 
"'  •   nd  t     ■ 


Since 
Aug.  1. 
52.597 
25.980 
60.000 


Week. 
24,820 

6.876 
77.000 


-r-1920- 


Since 

Aug.  1. 

18,120 

5,417 

64,000 


Total  marketed 

1  iiterior  stoclis  in  excess. 


...189.9.56 
...*29,993 


Came  into  sight  during  week 159,963 

Total  In  KJgbt  Aug.  5 


1.38.577 
xlS.OOO 


120,577 


North.  Rpinn's'  takings  to  Aug.  5.  29,041 


108.696 
*29,06l 

87, .527 
z20,000 

79.635 

■■67".527 

22,463       24.216 


21,418 


•  Tic.c.Tc.nfic.  during  week,     x  Less  than  Aug.  1 
Rumptlon;  takings  not  available. 

Movement  into  siglit  in  pnsvious  years 

Week—  Hales. 

J'J^^"*'-    ? ""■751 

19  H     Auj{.    « „r  f,24 

1917-    Aug.  10 107,970 


a  These  figures  are  con- 


Sinc.e  Aug.  1—  Bales. 

1919— Aug.    8 101,140 

918— Aug.    9 127,397 

1917— Aug.  10 .- 166,423 


WEATHER    REPORTS    HY    TELEORAPir.— Fi(,porfs 

■o  us  by  t«;lr.graph  from  the  South  this  evening  indicate  that 

in  tho  main  th<;  weather  Jias  been  favorabh)  during  the  week. 

Texas  advices  are  to  the  effect  that  in  some  loealTtirs  rain  is 

n<;^ded,  and  that  tJiero  are  some  conij)laiii(H  of    shedding  and 

dying.     The  weevil  is  a[)parently  <le«!reaHing  in  that  State, 

althoiigh^stiJI  doing  damagr-  in  many  sectioiiH. 


TE.XAS.  (Irncral. — Cotton  has  made  .latiirfu/jtory  pro- 
gre.sK,  bill  is  needing  rain  in  some  Hcctions.  Some  r;oni|)hiiiils 
of  sliedding  and  plants  dving.  Weijvil  dctciniasing  but  still 
(;auHing  moderate  damage!  in  many  loealilioH. 

lialn.    Ilalufall.  Thrrrrumirtir 

(ialvcslon.Tcx diy  high  SX     low  SO     moan  84 

Aliili'iio 1  day       0.01  in     lilgli  100     low  74  lufan  87 

llriMiliiiin dry                  high  97     low  72  lui-aiiKl 

itiowiiHVlllO dry                   lilgli  94      low  74  mean  S4 

Cucro    dry                  likli  99     low  7.'i  mean  86 

D.illan dry                  IiIkIi  97     low  74  nii-an  Kr, 

lliintletta 1  day       0.80  in       high  102  low  7(1  iimun  8(i 

K(irrvllU) dry                  high  94      low  d.'i  moan  79 

Lanipasas dry                hl^li  101      low  68  inoun  84 

Loiigvlow dry                  liii^li  95     low  75  moan  Hr» 

l.iillng dry                   high  97      low  72  iruan  H4 

NiicogdocheH dry                  high  96     low  69  moan  S2 

I'alosdno dry                  high  92     low  72  moan  K2 

I'arls dry                high  101      low  71  moan  86 

San  Antonio 1  day      0.02  in.     high  98     low  74  moan  «(; 

Taylor dry  __....     low  72     

VVoathorford $dry                 high  99     low  73  moan  86 

Ardmoro,  Okia 1  day      0.20  In.  high  102     low  69  mean  S5 

Alius 1  day       0.07  in.   high  104     low  70  moan  87 

Muskogee dry                high  101      low  65  moan  H3 

Oklahoma  City dry                  high  98     low  62  moan  HO 

Itrlnklcy,  Ark 2  days     0.42  in.  high  105     low  67  mean  S6 

F.ldorado.. dry               high  100     low  71  moan  86 

l.ltlle  Kock - ...2  days     2.24  in.     high  99     low  6H  mean  84 

I'ine  Bluff 1  day       0.97  in.  high  104     low  68  moan  86 

Alexandria,  La dry               high  101     low  74  moan  87 

Amite... 1  day       0.50  In.     high  06     low  77  moan  86 

Now  Orleans 1  day       0.03  in.    .    mean  86 

Shroveport  -- dry                  high  97     low  72  mean  85 

Okolona,    Miss 2  days     0.37  in.  high  105     low  72  mean  88 

Columbus 1  day       0.25  in.  high  109     low  72  moan  85 

Oreenwood 1  day       2.90  in.  high  103     low  63  moan  83 

VMcksburg-.: dry                  high  95     low  76  moan  85 

Mobile,  Ala. — Crop  is  progressing  sati.sfactorily.     Tho  greatest  complaint 

is  of  the  weevil.                      4  days     1.15  in.     high  97     low  7.5  mean  86 

Decatur.. 3  days     1.12  in.     high  98     low  71  mean  85 

Montgomery. 3  days     0.12  in.  high  100     low  76  mean  88 

Sclma 2  days     1.06  In.  hi.gh  101      low  73  mean  87 

tJaincsville,  Fla 4  days     2.05  in.     high  94     low  71  mean  83 

Madison 4  days     1.83  in.     high  95     low  71  mean  83 

Savannah,  Ga 2  days     1.30  in.     high  97     low  71  mean  84 

Athens 3  days     2.55  in.  high  102     low  67  mean  85 

Augusta 2  days     1.33  in.     high  98     low  73  mean  86 

Columbus 3  days     1.22  in.  high  102     low  73  mean  87 

c:'harleston.  S.  C 3  days     3.27  in.     high  94     low  69  mean  82 

Greenwood 2  days     1.20  in.     high  98     low  70  mean  84 

Columbia 3  days     2.26  in.    low  72 

Conway 2  days     0.78  in.     high  99     low  69  mean  84 

Charlotte,  N.  C 2  days     0.49  in.     high  98     low  64  mean  82 

Newbern 2  days     1.58  in.     high  96     low  65  mean  74 

Weldon 2  days     0.37  in.  high  101     low  S.'j  mean  18 

Dyersburg,  Tenn 3  days     1.05  in.     high9  6     low  66  mean  81 

Memphis 4  days     2.00  in.     high  96     low  72  mean  84 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week: 


Week  eliding 
August  5. 


Closing  Quotations  for  Middling  Cotton  on — ■ 


Saturday.  Monday.   Tuesday.  Wed'day.  Thursd'y,    Friday 


Galveston 11.45 

New  Orleans... 1 11. 00 

Moljile 10.25 

Savannah S10.88 

Norfolk 111.00 

Baltimore 

Philadelphia  ._.'l2.40 

Augusta i  10.75 

Memphis 10.75 

Houston '11.35 

Little   Rock i  10.50 

Dallas 110.15 

Fort   Worth ' 


12.25 
11.75 
10.75 
11.. 50 
11.75 
12.00 
13.15 
11.63 
11.00 
12.10 
11.00 
10.90 
10.95 


12.15 
11.75 
10.75 
11. ,56 
11.75 
12.25 
13.05 
11.63 
11.00 
12.00 
11.00 
10.80 
10.85 


12.25 
11.75 
11.00 
11.75 
11.75 
12.25 
13.15 
11.63 
11.25 
12.10 
11.00 
10.90 
10.95 


12. .50 
11.88 
11.00 
11.82 
11.75 
12.50 
13.40 
11.88 
11.25 
12.30 
11.00 
11.15 
11.20 


12.80 
12.2,5 
11.25 
12.25 
12.25 
12. ,50 
13.70 
12.25 
11.50 
12.60 
11.25 
11.70 
11.. 50 


NEW  ORLEANS  CONTRACT  MARKET.— The  clo:- 
ing  quotations  for  leading  contracts  in  the  New  Orleans  cot- 
ton markets  for  the  past  week  have  been  as  follows: 


Saturday. 
July    30. 


Monday,   Tuesday, 
Aug.  1.  i  Aug.  2. 


August 

October 

December 

.lanuary 

March 

May 

Tone — 

Spot 

Options 


11.16  — 
11. 66-. 69 
12.00-.02 
12. 08-. 09 
12.40  — 
12.47-. 54 

Quiet 

Steady 


11.90  —  11.70  — 
12. .50-. 52  12.3,5-.36 
12.89-.90  12.6S-.70 
12.97  —  12. 70-. 72 
13.26  —  12.9,5-.97 
13.-40   —13.08-. 15 


Steady 
Steady 


Steady 
Steady 


Wed'day, 
Aug.  3. 


Thursd'y, 
Aug.  4. 


11.90-.00  12.06-. 16 
12.50-.51  12.68-. 69 


12.83-. 84 
12.83  — 
13.10  — 
13.22  — 


12. 98-. 00 
13.00  — 
13.24  — 
13.39-.41 


Steady      Steady 
Steady      Steady 


Friday, 
Ajig.  5. 


12. 41-. 51 
13.0I-.03 
13. 32-. 3-1 
13.3.'j-.36 
13.60  — 
13. 7J   — 

Firm 
V'yStd'y 


The  following  statement  we  havo  also  received  by  tele- 
graph, showing  tho  height  of  the  rivers  at  tho  points  named 
at  8  a.  m.  of  the  dates  given: 

Aug. 

New  Orleans Above  zero  of  gauge. 

Memphis Above  zero  of  gauge. 

Nashville Above  zero  of  gauge. 

Shreveport Above  zero  of  gauge. 


Vicksburg Above  zero  of  gauge. 


.  5   1921. 

Atig.  6  1920 

4.5 

7.8 

8.1 

13.1 

8.2 

7.2 

10.5 

10.2 

13.9 


21.2 


EGYPTIAN  CROP.— The  Alexandria  General  Produce 
Association  issued  on  July  5  tho  following  summary  of  infor- 
mation on  tho  cotton  crop  received  during  the  month  of 
.Juno  1921: 

houer  Egypt. — Tho  temperature  during  .Tune  has  boon  generally  favorabi 
for  the  plants,  except  in  tho  northern  (listri(-(s  whore  it  was  unfavorable 
during  the  first  half  of  tho  month  on  account  of  cold  nighls  and  three  days 
of  heavy  rain  accompanied  by  .some  hail  The  plants  arc.  on  the  whole, 
in  good  condition  except  in  cort.iin  (liKtri<'ts  whore  rains  and  hail  havo  caused 
damage.  Tho  crop  is  slill.  in  g(!n('i-al.  about  20  <lays  lalo  Water  for  irri- 
gation has  beciii  dlstribulod  sparingly  and  has  boon  barely  sufficient.  In 
some  fields  the  plants  have  suffered" from  shortage  of  water.  Leaf  worm 
h.as   aj)|)car(!rl,    but;   without  causing   any   appreciable  damage. 

Upper  Egiipl  and  Fayouin  — Tlui  t(imi)orat.ur(!  has  been  generally  favoral)Io 
for  llio  plants,  but.  towards  tho  end  of  the  month  strong  winds,  which  blow 
continuously,  <lamaged  the  flowers  and  tho  bolls  Apart  from  this  tho 
plants  are  In  good  condition  In  many  districts  tho  crop  is  still  late  com- 
I).ir(^i|  withlast  year.      Water  for  irrigation  h.as  been  barely  sufficient. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  briel'  i)iiti  coiiiprehensivo  statement  indicates 
at  a  glance  |ho  world's  supply  of  cotton  for  the  wiiek  and 
sinc(!  Aug.  1  for  the  last  two  .sc^a.sons,  from  all  sources  from 
which  .statistics  are  obtainable;  also  the  takings,  or  amount 
gone  f)iit  ol'  sight,  for  tlie  like  i)erio(L 
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\.Ottull     I  dklllKS. 
Week   aiiii    Scdioii 


1921. 


1920. 


HtQMn 


Week. 


Vislhl. 


\ 

(  M  lu  r 


r..(i 


Oi 


•  -lupply  July  39 

Vu^    I      

-Ill  lu  .\ug.  5.. 
-  '■■  \  •'   4... 
■  .^.4 

3    1)1)1^   111  Aug    J.  • . 

lupply .     .  . 

i.ly  Auk   5 

X   5. a 


lo9.9«i.< 

640.000 

ftl,00(^ 


tS  lll.2,V) 

ijo.,")?; 

35.000 


4.000 
ti.OOO 


4. 997, 697 

IH.OOO 
H,0(K) 
I  OilO 
«.000 


..,.  ...    (..27b.«27  5.iio.:ia-> 

6  (>»«  im    «  04«  ,'W4  4  H70,100 


.o^.lMH)! 


l^.  .J  12 
,S3.U00 


Seoton. 


4.9.%,  257 

«7,.527 

IM  00(1 

0.0*10 

1.000 

4.000 

5.052,7«4 

4,870.100 


1H2.6M4 

155.684 

•27 ,000 


•  !■ 

<(  1 
1)11  IMi. 

■I    i  ! 

I. 


^^.-tl 


1 1    Smyrna,  West  liulitvi.  Siv. 

iiii|(liuii  by  Soullieril  iiiilU, 

.ilviiigh  uut  bt^iiiK  available — 

iij    .N..1  (111  111  .iiul  fortiiKii  spiimers.    170,233 

.-.  ill  192(1.  «r  which  112,233  bales  ami  «1,6H4 


BOMBAY  COTTON  MOVEMENT. 


JutV    14 
Rtttipta  at- 


192U~21, 


Week. 
41.000 


Since 
Auii    I 

2,692.000 


19IB-M. 


Week. 
37.000 


Since 
Auy.  1. 

3.452.000 


1918-lD. 


Week. 
51,000 


Since 
Aui).  1. 

2.420,000 


from  — 

yor  tlu  Week. 

Sirue  .4  ui/uat  1 . 

Ureal 
Britain 

Cunti- 
neni. 

JaiMtnJ: 
Chirm 

Tutal. 

tireat 
Briialn. 

Cunll- 
netu. 

Japan  tt 
Cptna. 

Total. 

Bomtkay — 
1920-31    . 
1919-20 

10.000 

30.000 

46.000 

14,000 
2.000 
4.000 

40,000 

5H.0OO 

21.000 
15.000 
11.000 

22.000 
79.000 
54.000 

23.000 
56.000 
44.000 

492.000 
4M4.(M)0 
137.0t)0 

187.000 

206.000 

12.000 

1.190.000 

1.669.000 

774,000 

41,000 

240.000 

92,000 

1.704.000 
2.232.(M)0 

191S-19.. 
Other  Iniii;^ 
1920-21.. 
1919- JO.. 
I91.S-19-. 

4,000 

2,000 
1.000 
5.000 

8.000 

5,000 

12.000 

2.000 

965,000 

251,000 
602,000 
148,000 

Total  all— 
1920-21.. 
1919- 20-. 
19IS-19.. 

2.000 
1.000 
9.000 

15.000 
12.000 
10.000 

44.000 

2.000 

50.000 

(il.OOO 
I5.(X)0 
69.000 

45.000 

135,000 

98,000 

679.000 
600.000 
149.000 

1,231,000 

1,909,000 

866.000 

1,955.000 
2.734.000 
l.lia.OOy 

ALEXANDRIA  RECEIPTS  AND  SHIPMENT. 


AUzandria,   Egypt. 
July  13. 

1920-21. 

1919-20. 

1918-19. 

Heceipis  {cantars  — 

Thi:i   week 

.55.884 
4.673.310 

o.eVo.ioe 

Since  Aug.  I 

4.'82'6.263 

Exports  {bales 


To  Liverpool 

To  -Manchester.  &c 

To  Continent  and  India. 
To  .America 


Touilexports 7.791  398.379 


^yeek. 


4.353 

1.922 
1.516 


Since 
Aug.  1 


115.445 

87,746 

146.959 

48.229 


I    Since 
llVeJk.  Aug.  1. 


249. .586 

3.000  148.566 
200  140.224 
494,289.125 


Since 
Week.iAug.  1. 


4,889 
13.004 


3.694  827,501    17.893  .576.405 


225.648 

124.889 

160,638 

65,230 


Xolt'. — A  cantar  is  99  lb.-..     Egyptian  bales  weigh  about  750  lbs. 
This  statement  shows  that  the  receipts  for  the  week  ending  July  13  were 
55.8S4  cantiirs  and  the  foreign  shipments  7.791  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
easy  for  yarns  and  dull  but  steady  for  cloths.  Production  is 
being  increased  moderately.  We  give  prices  for  to-day  and 
leave  those  for  previous  weeks  of  this  and  last  year  for 
comparison: 


1921. 

1920. 

SJ-i  lbs.  Shirt- 

Cofn 

SH  ;6.v.  Shirt- 

Corn 

3 

2j  Cop 

ings, 

Common 

Mid. 

32s  Cop 

ing's. 

Common 

Mid. 

ricisl 

to  Finest. 

UplS 

Twist 

to  Fintst. 

Upls 

June 

d 

d. 

3.  d. 

s.  d. 

d. 

d. 

d. 

s.  d. 

s.  d. 

d. 

10 

16  ^^ 

© 

19  H 

16  0 

@17  0 

7.75 

53 

@ 

76 

41  6 

@45  6 

27.36 

17 

16  H 

C4 

19H 

16  0 

@17  0 

7.47 

52 

@ 

75 

41    10 

@46  0 

26  64 

24 

16H 

& 

19  H 

16  0 

@17  0 

7.00  50 

® 

74 

40  6 

@44  0 

26.38 

July 

1 

17 

W 

19 

15  9 

@17  3 

7.25 

50 

@ 

74 

40  6 

@44  0 

25.61 

8 

17« 

& 

im 

15  9 

®17  3 

7.84 

49H      @ 

74 

40  0 

@43  0 

25.12 

15 

17  H 

& 

19  Ji 

15  9 

@17  0 

8.19 

48 

@ 

69 

40  0 

@43  0 

26.65 

22 

17 

(4 

19 

15  9 

@17  0 

8.28 

50 

@ 

70 

40  0 

&42  6 

26.77 

29 

17 

W 

19 

15  9 

@17  0 

7.88 

49 

@ 

69 

39  6 

(;t42  0 

20. 15 

Aug. 

3 

16;4 

@ 

19 

15  9 

©17  0 

8.49 

54 

@ 

70 

39  6 

(S42  0 

27.10 

8 

5.223 

6.19; 

5.716 

200 

75 


6. 


r46 

r84 


SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  124,480  bales.  The  shipments  in  detail  as  made 
up  from,  mail  and  telegraphic  returns,  are  as  follows: 

V  Total  bales. 

NEW  YORK — To  Liverpool — July  29 — Baltic,  8 

GALVESTON — To  Liverpool — -\ug.  3 — Napierian.  5.223 

To  HavTe — July  30 — Winona  County,  6.197 

To  Bremen — July  29 — Maindy  Manor,   5,716 

To  Hamburg — July  29 — Marndy  Manor.  200 

To  Antweri) — July  30 — Winona  County.  75 

To  Ghent — July  29 — Brazilier.  50 — July  30 — Winona  Coim- 

ty.  696 

To  Barcelona — Aug.  1 — Schroon.  6.784 

To  Genoa- — Aug.    1 — Schroon.    200 .-Vug.    3 — .\nsaldo    San 

Georgia  II.,  7,271 

To  Naples — Aug.  3 — -Ansaldo  San  Georgio  11.,  1,900 1.900 

To  Japan — Aug.  2 — Kendal  Castle,  12,001 ---.\ug.  3 — Taizan 

Maru.  5,851 17.8.52 

To  China— Aug.  3— Kendal  Castle,  200  Grace  Dollar,  2,()08--     2,808 
HOl'STON — To  Bremen — July  30 — Northwestern  Bridge.  0.564- - 

To  Rotterdam — July  30 — Northwestern  Bridge.  650 

NEW  ORLEANS— To  HavTe — July  29— Capillo.  1,882.. -Aug.  3 — 

n  udson .   2 . 409 

To  Rotterdam — .\ug.   1 — Nobles.  483 

To  .\ntwerp — Julv.lO — Capillo.  100- --Aug.  3 — Brazilier,  1,000 

To  Li.sbon— July  29  — Hico,  100 -- 

To  (.:hin;v — July  30— Reynio  Maru,  549 

SAVANNAH — To    Liverpool— July    30— West    Wauna,    4,000... 

-Vug.  1 — West  Wauna,  332 

To  Bremen — July     20 — .Syros,     4. 281. -.July     30 — Lord     Or- 
monde,  7,7.50 - 

To  Japan — -\ug.  2 — ^Texas  Maru,    14,000 Aug.  3 — Jedden. 

3.000 17.000 

To  China— Aug.  3— Jedden,  3„300 3,;?0() 


r.47i 


6,561 
650 

4.291 
483 

1.100 
100 
549 

4.332 

12.031 


Total 


\V  ll,.MlN»iTON- To  Harceloiia— Aug.  4- Hothlehum  Bridge 

NuKKllLK      To  Liverpool      Aug.  2 — Chreiico,  ;i00 

To  Bremen— July  30— Corson.  5.998  ..      .. 

To  China- Jul)  30-  (iaelir  I'lince.  3.448   .  

SAN   KKANClsco     To  Japiiii     July  28     .Salnier. 3.999"      July'so 
K.iiiiHie  .Stale,  l.ooo        .\uK    ;i- Tenyo  Maru.  734    - 
lo  Shunghai     July  30     Kiiipire  Hiate,  2,132- -.Aug.  3 — Tenyo 

-Maru.   170 

To  Hong  Kong— July  30     Kmuire  State,  600 

sK\TTLK-To  Japan— -•Vug    1— Dakar  Maru,  619-- 


bull's 

2(10 

20(» 

5,<)9H 

3,4tK 

5,733 


,302 
()0(l 
619 


Tolal 


124.480 


LlN'ERl'OOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing staltineiil  of  ihe  week's  saltis,  stocks,  &c.,  at  that  port; 


'Hl\J 

68.000 
13.000 
3.000 

:i9.ooo 

.1,131.000 


,  .       .  July  15. 

.Sales  of  (he  Week  . .,, 

Of  wliiili  .Vinerican""!!' 

.Vctual    export "III! 

Kor  wartied ....,,.11" 

Tolal    stock.  . "11 

Of  H  hich  .\inerlcan  ."'""1 722  ()()() 

Total    inipiiil..  ...'.'.'.'.       .58!(I00 

Of  which  .\nierlcan 42.000 

Amount  afloat  -_ '.,'.'.     127.000 

Of  which  .\nierican '.""'.       90,000 

l.IVKItl'OOl.  STOCK  TAKINCl  — Hra/.lllan, 
cream-  37,(,  .\frleaii,  liureaie  2.'»0.  total  liirniiw 

5.789  balei;  1:«ji>iIhii,  deereawe  2.993;  Weal  Indian.  duiTeaW!  976;  Kant  Indian,  de- 
crease 614;   tulal  <le<re:i.-te    10,372   bales.      Net   decrease  9.299  bales. 

Tile  tone  of  the  Liverjjool  market  for  spots  and  futures 
each  day  of  tho  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


July  T2       Jutu'M. 

Aug.  5. 

48,000 

28.000 

26,000 

28,000 

20,000 

19,000 

1 1 .000 

4.000 

4 ,000 

46,000 

44.000 

41,000 

1.099.000    1 

.095.000 

1.075,000 

697 .000 

685.000 

673. (100 

25.000 

41.000 

31.000 

16,000 

29.000 

28.U00 

130,000 

LIO.OOO 

96.000 

90.000 

Increiwe  4.')0 

bale.s;   Peruvian,  In- 

1.073  bales 

American 

.  decrease 

Spot. 

Suiurday. 

Monday . 

Tuisdau. 

Widrusday. 

Thursday. 

Friday. 

Market. 
1 2;  1 .". 
IV  .M 

Quiet 

More 
demand . 

Fair 

IjiisbiesH 

iloln({. 

Qulel 

Mld.l'pl'ds 

8.22 

8.27 

8  33 

H.4'.) 

Sales 

HOLIDAY 

HOLIDAY 

.'".,000 

6.000 

7,000 

5.000 

Fviiiri^. 
Market      j 
opened  \ 

Steady 

30  ((I  3.'i  Ills 

advance. 

liulet 
5(<i  8  pts. 
decline. 

Quiet 
5C<<i7pt«, 
decline. 

Steady 
3«ii)5  pis 
advance. 

Market,     f 
P.M.    1 

Steady 

34  (?i  411  pta 

advance. 

Very   .sfdy 
3  pts.  iidv. 
to  2  pt.s  dec . 

Steady 
5(d,H  pts. 
advance. 

Firm 
3«i^l3  pts. 
advance. 

i 


The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below : 


July  30 

to 
Auk.  5. 


.Xuetisi 

.September  . 
October  -  - 
November 
December.. 
January  -.. 
lebniary  . 

March 

April 

.May 

June 

July 


Sat. 

12  "^i    12  Vi 
p,  m.  p.  m. 


12.'i|     4 
p.  m.  p,  m 


HOLI- 
DAY, 


Mon. 


12'i      4 
p.  m.  p.  m 


I    ''. 


HOI. I. 
DAY. 


Tues. 


d 
8.42 
8..')4 
8.65 
8.69 
8.73 
8.76 
8.81 
8.87 
8.90 
8.92 
8,94 
8.96 


d. 

8.51 

8.62 

8.74 

8.81 

8.88 

8.88 

8.94 

9.00 

9.02 

9.04 

9.06 

9.08 


Wed. 


12^      4 
p,  m.p.  m 


d 

8.47 
8. .57 
8.67 
8.73 
8.81 
8.80 
8.85 
8.91 
8.93 
8.96 
8.98 
9.00 


d 

8.54 
8.63 
8.73 
8.80 
8  87 
8.87 
8.92 
8.98 
9.00 
9.03 
9.05 
9.07 


Thurs. 


12M      4 
p,  m.p.  m 


d 

8.53 

8.60 

8.71 

8.79 

8.86 

8.86 

8.91 

8.97 

8.99 

9.02 

9.04 

9,08 


d 
8.62 
8.68 
8.79 
8.87 
8.93 
8.93 
8.98 
9.04 
9  06 
9.08 
9.10 
9.I2I 


FrI. 


12«l     4 
p.  m.ip.  m 


d 

8.69 
8.77 
8.86 
8.92 
8,98' 
8,98 
9,02l 
0  07| 
9,08 
9.10 
9.12 
9.141 


d. 

8.72 
8.81 
8.88 

8  94 
8.99 
8.99 
9.04 
9. (.9 
9.11 

9  13 
9.15 
9  15 


BREADSTUFFS 

Flour  was  steady  early  in  the  week,  though  with  less 
business  doing.  Buyers  held  off,  not  hking  the  prices  and 
distrusting  their  stability.  ]Mills  were  for  the  most  part 
firm  iiowever.  But  export  business  was  small.  Foreign 
mills  it  is  said,  are  now  getting  supplies  of  native  wheat. 
This  naturally  stimulates  flour  production  abroad  and  hurts 
our  export  trade  both  in  flour  and  wheat.  Yet  mills  hiive 
been  i)aving  it  seems  high  premiums  for  high  grade  milling 
wheat.  'The  demand  such  it  was  has  been  mainly  for  the 
better  grades.  Later  the  trade  here  seemed  to  be  pretty 
well  supplied  bv  recent  purchases  and  buyers  became  if 
anvthing  more  'indifferent  than  e\er.  But  in  rye  flour  a 
much  better  business  was  done  on  the  higher  grades.  Harold 
C.  Samuel,  Vice-President  of  the  .\merican  Producers' 
Export  Corporation,  announced  that  a  shipment  of  2.000 
tons  of  flour  to  start  for  Petrograd  Aug.  1  had  been  held  up 
temporarily  because  of  technicalities.  The  flour  purchased 
by  the  Russian  Soviet  Government  he  said  was  at  the  piervS 
aiul  would  be  shipped  as  soon  as  arrangements  could  be 
completed  with  V>ankers  for  payment. 

Wheat  fluctuated  within  narrow  limits  for  a  tune  and  then 
advanced  on  lighter  country  offerings  anil  some  buying  at 
Chicago  bv  houses  with  seaboard  connections.  Cash  mar- 
kets were  stronger  earlv  in  the  week,  despite  large  receipts. 
Countrv  offerings  in  the  Southwest  fell  off.  Europe,  it  is 
believed,  will  have  to  buy  heavily  in  the  United  States. 
Later  the  countrv  offerings  in  Ohio.  Indiana  and  Illinois  were 
reported  verv  small.  vSome  think  the  crest  of  the  atter- 
harvest  wave  of  receipts  has  passed.  One  estimate  puts  the 
crop  at  TGli.OOO.OOO  bushels;  another.  7ti2,(KH).(HXK  a-uuist 
809,000.000  in  the  Government  July  report,  and  <S|  -^^^  -^^^ 
harvested  last  vear.  The  five-year  average  is  SM.lHHMHHi 
bushels.  On  the  other  hand,  the  I'liited  States  Msible  liv- 
ed last  week  .■).4_>1.01H)  bushels,  a.gainst  ^>^^*'-\^.^\.»'!  .•'J.^ 
This  makes  the  total  •_M,(v>^.lHH» 
bushels  a  year  ago.  Kxport 
gettiuii  native  wheat. 


creased  last  wee 
same  week,  last 
bushels,  against 
business  fell  off 


), 
\(> 
17 
as 


ir. 

„")So.000 
foreign  mil 


art> 


mcveasmg 


Later  prices  declined,  owing   to  lu-avy  receipt 

stocks,  easier  cash  markets,  tlisappointiug/xport   uuiuux 

and    hedge   selling.      Many    fight    shy    oj 

howe\er.  owing   to  small   foit>ign  crops 

Russia.      In  the  leited  Kingdom  heavy 

vest  optM-atioiis.     Tlie  new  native  \\h(>at 


the  sellmg  side, 
and  the  famine  iu 
rains  himletvd  har- 
is  of  excellent  eon* 


i 
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(Utiou  ajul  is  oiTdriiijj;  KfiH^nUly  ai  70  to  Tf)  shillings  per  501 
lbs  hi  Knuico  both  \vlu<at  and  ryo  an^  coiisuU^rcd  bc^llcr 
tl\iin  ttioso  of  last  yoar.  That  (country,  it,  is  bobuviul,  will 
liavti  to  import  a  I'air  <|iiantity.  In  (Idcmany  brc^ad  jrrams 
;u-(i  considortu!  ,!j;oo(l,  but  coarse  fjrains,  i)()lato(is  and  I'dddcrs 
sulTorod  Ki"<*ii'''y  rroiii  dn)Uf,dit.  In  IIh«  Net  licrlands  atj;ri<Md- 
liiral  <'onditioiis  ar«  fjfciu -rally  j^ood.  In  lli(\  lialkjuis  nian.s 
(.oiiiplaintH  ani  luuird  of  daniaf^M'  i>y  drou^dit.  In  Austria, 
lliiiifrary  and  I'oland  the  outlook  is  ray<)ral)l(\  In,  North 
Africa  mm  siipplios  of  wlicat  an*  arrivinfr  on  tho  markcis 
and  nHlucinf;:  |)ri('«is.  In  Russia  Iho  famine  mortality  is 
aJnvuly  high.  In.  Argfiilinc  tlu-  wcathor  is  good  and  bene- 
ficial for  sooding  of  new  croi)s,  which  is  mostly  comi)l(li'd  in 
the  northorn  districts.  Hcccnl  rain  there  put  tlie  soil  in 
e.\c('ll«'nt  condition.  In  the  nort  liw(-steri)  i)ar1:  of  India 
beneficial  rains  fell  and  sowing  i)rospccts  are  (iislinctiy 
bright  gonorally. 

Grain  people  want  H.  R.  Bill  fAuC}  wWwh  has  passed  the 
Hoiiso  at  Washington  and  will  probably  come  before  t  lie 
Senate  this  week  to  Ix-  amended  in  the  following  particulars: 
Section  five  paragrai)h  "D"  .so  tiiat  the  exchanges  will  not  be 
comi)eIl6d  to  place  definite  limits  on  the  amount  of  grain 
which  smglo  individuals  may  trade  in.  Tlu;  l)ill  obligat<'s 
the  exchanges  to  prevent  manipniation.  It  should  leave 
thorn  free  to  adopt  whate\er  measures  to  this  end  may  se<'m 
wise.  Second  amend  section  five  paragraph  "E"  so  that 
no  applicant  for  membership  will  have  an  advantage  or 
preference  over  any  other  api)li<!ant.  The  bill  at  present 
provides  that  representatives  of  The  Farmers  Association 
must  be  admitted  on  a  preferential  basis  which  would  be  the 
destruction  of  our  commission  rule.  It  would  amount  to 
practically  rebating  of  commissions.  Third — Amend  sec- 
tion five,  paragraph  seven  by  striking  out  the  paragraph,  the 
intention  of  which  is  to  limit  private  wire  service  on  grain  to 
wires  between  the  large  terminal  markets  and  prevent  such 
service  to  any  one  outside  of  the  large  terminal  markets. 
The  tendency  of  such  a  clause  and  the  unfairness  of  it  are 
onlv  too  apparent.  A  Chicago  Board  of  Trade  seat  sold 
at  $7,750,  net  to  the  buyer  a  decHne  of  $250.  To-day  prices 
declined  with  coimtry  offerings  reported  larger  Cash 
prices  at  Minneapolis  down  5  to  15c.  and  the  crop  movement 
limited  only  by  the  suppl.v  of  ears  available.  Farmers  who 
held  back  wheat  last  year  were  hit  hard.  They  are  not  trying 
that  experiment  this  year.  Once  bitten  twice  shy.  It  was 
reported  that  1,000,000  1)u.shels  were  sold  at  the  seaboard 
for  export,  port  Manitoba.  Prices  eased  4  to  5c.  lower  for 
the  week. 

DAILY   CLOSING   PRICES   OF   WHEAT    IN    NEW    YORK. 

Sal.  Mon.  Tiies.  Wed.  TInirs.  Frl. 
No.  2  red cts.1383^    138}^i    140       138}^    13.5       134^!; 

OAILY   CLOSING   PRICES   OF   WHEAT   FUTURES    IN   CHICAGO. 

Sat.  Mon.  Tues.  Wed.  Thiirs.  Fri. 
September  delivery  in  elevator. cts.  123 ;4  124  125  123M  121M  IIS}^ 
December  delivery  in  eleva  tor 126        127?^    128       1263i    124'i   122 

Indian  corn  fell,  owing  to  rains  in  the  Central  West,  where 
they  were  most  needed.  Yet  the  firmness  of  wheat  at  times 
held  corn.  Besides,  an  export  demand  made  itself  felt. 
The  seaboard  wanted  cash  corn  at  Chicago  at  3  to  3^c. 
over  September,  f.  o.  b.  Chicago  No.  2  yellow  and  white 
was  2c.  over  September.  A  commission  house  put  the  crop 
at  3,040,000,000  bushels,  compared  with  3,123,000,000 
bushels  by  the  Government  last  month,  and  final  returns  of 
3,232,000,000  bushels  last  year.  The  visible  supply  statement 
had  a  steadying  effect  for  a  time.  It  showed  a  decrease  last 
week  of  no  less  than  4,303,000  bu.shels,  against  only  229,000 
in  the  same  week  last  vear.  The  total  is  now  down  to  14,- 
587,000  bu.shels,  against  0,1.52,000  a  year  ago.  On  the  3d 
inst.  600,000  bushels  were  taken  by  exports  and  900,000 
bushels  earlier  in  the  week.  At  the  .same  time  farmers  were 
offering  more  freely.  Later  prices  fell  owing  to  further 
good  rains.  The  weekly  weather  report  too  was  favorable. 
Liquidation  was  general.  To-day  prices  fell.  September 
sold  at  the  lowest  price  seen  in  August  since  1907.  The 
ending  was  3Kc.  lower  than  a  week  ago. 

DAILY   CLOSING   PRICES   OF   CORN   IN    NEW    YORK. 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 
No.  2  yellow... cts.   S3K     82H     82         ii\\4     80)i     7.53^ 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAQO. 

„     .       ,        ,  ,,  Sal.     Mon.   Tues.    Wed.    Thurs.     Fri. 

Meplomber  delivery  In  elevator.cts.  mVi     59%     59M     58%     .57%     .56% 
December  delivery  In  elevator 60M     60%     59M     .59         .58 >"     57 

Oats   prices  also   moved   within   a  rather  narrow  groove 

d<'spito  big  receipts,  but  prices  did  decline  especially  in  the 

December    delivery.     Besides,    th(!    visil)le    supply    in    this 

eoiititry  increasefl  last  week  1,5()2,0()0  bushels,  against  22(),- 

00(J  in  the  same  week  last  year.     Tiie  total  is  now  3X, 502,000 

bushels,  agamst  3,010,000  bushels  a  y(!ar  ago.     A  crop  n^port 

by    a   rjommission    house    sur|)ris(!d    IIk;    trade    with    figures 

making    the    yield    1,0X7,000,000    bushels    on    the    basis    of 

threshing   njturns,    with    a   crop   of   900,000,000    bushels    in 

weight.     The  w«;ight  is  vi-ry  light  in  all  sections.     The  cro() 

iH  the  smallest  since  1911,  when  it  was  922,000,000  biislmls. 

L;iHt  year's  final  returns  were  I,. 520, 000, 000  bushels.     Later 

f)ri<'s  eased  a  trifle,  but  only  a  trifle,  ;.,  fact  that  impressed 

wnne  i,-:  Hignificant  in  view  of  the  larg.'  receii)ts  and   heavy 

«tock^        f  he  crop  is  much  smalh^r  and  lighter  tluui  the  last 

one.      J  hat  is  not  forgotten.     To-day  prices  declined,  hovv- 

'•ver,  with  otlif^r  gram  and  closed  2c.  lower  than  last  Friday. 

DAILY  CLOSING  PUICKH  OV  OATH  IN  NEW  YOWK. 

Nri    I   whl»^  .       '??'■     ^""-    ''''"''''■    ^^<'''^-     Thurs.     Fri. 

no:  i  «:-7.---v^: J?^  IV'  Sl^  fli^  ^!^^  T' 


DAILY  (!LOHIN(^l   JMlICKH  OK  OATH  KOTUKKH  IN  C»IICA(i(>. 

Silt.     Mim.    Tiie^.  Wild.    Thurs.     Frl. 

,Si|)lcMiil)<T<l(illv<iry  III  r-Uivntor.ctH-   ,'J«}^      :W/„      38!.,'  38         37%      :WA 

I)cci.iiil)ci<lnllver.v  111  oldv.itor 41%     40M      41%  41  40!^     .39% 

Rye  decflined   after  an   (>arly  advance  and   following  the 

expiration  of  the  July  delivery.     BusineHS  has    been  light. 

Offerings    of    new    ry<^    liav<!    been    moderate*.     The    visible 

supply  is  only  I  ,;i'1(),000  biislu^ls,  even  after  an  increawi  last 

we(*k  "of  742, ()()()  bushels.      A  year  ago  the  total  wfis  2,5.55,tK)0 

bushels,  foHowing  a  deufrease  in  the  cornssponding  week  of 

350,000    bushels.      Kxport<irs   on    I  Im   3d    iiiHt.    took   4H,(K)0 

bu.sluils.     To-day  prices  decilined  and  they  end  2^c.  lower 

for   tile  week. 

DAILY  (ILOHING   I'HICKS  OF   UYK   FUTURKS   IN  CMICAOO. 

Sal.     Mon.    Tues.      Wed.    Thurs.     Fri. 
Mepteniber  delivery  In  elevator ^cts.  115        1  \2'% 
Docemhcr  delivery  in  elevator 1 1 1  M 

Tlu!  following  are  closing  quotations: 

GRAIN. 

Oats — 
No.  1 


113        112% 

112^  novt 


iiiM 


108?4 
108 


Wheat- 
No.  2  red  ... 
No.  1  spring 

Corn — 

No.  2  yellow. 

Rye — 
No.  2 


Nominal 


48  J^ 

48 

47 


No.  2  white. 
No.  3  white. 
$0.75  H         Barley— 

Feeding 68@72 

1.18  Malting 78@82 

FLOUR. 


Barley  goods — Portage  barley: 
No.  1 $6  75 

Nos .  2 . 3  and  4  pearl     7  00 
Nos.  2-0  and  .3-0...     6  6  i@ 
Nos.  4-0  and  6-0...     7  00 
Oats   goods — Carload 

spotdellvery 6  45® 


6  75 


6  80 


Spring  patents $8  25 

Winter  straights,  soft  6  15 

Hard  winter  straights  7  On( 

Clear (>  00^ 

Ryeflour 7  75@ 

Com  goods.  100  lbs.: 

Yellow  meal 1  92% @2  15 

Cornflour Nom. 

The  statement  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


RccHpts  ai — 

Flour. 

Wheat. 

Corn . 

Oats. 

Barley . 

Rye. 

!)bls.imil)S. 

flush.  60ll>s. 

liush.  56  lbs. 

Imsh.  32Jfts. 

Imsh.imbs. 

iiush.Mlbs. 

Chiongo 

266,000 

5„524,000 

2,194.000 

5,2.55.000 

2.30,000 

635,000 

Minneapolis.- 

1.954,000 

78.000 

036,000 

116,000 

108,000 

Duluth 

760,000 

8,000 

22.000 

31,000 

215,000 

Milwaukee 

33 .000 

815,000 

518.000 

962,000 

45,000 

20,000 

Toledo 

387,000 

38,000 

188,000 

Detroit 

80,000 

20,000 

63.000 

St.   Louis 

l'37,600 

2,865.000 

693,000 

1,0.56,000 

lb. 000 

11,000 

Peoria 

43,000 

163,000 

181,000 

288.000 

1,000 

Kansas  City. - 

6,467,000 

314,000 

212,000 

Omaha 

2,500.000 

420,000 

216,000 

Indianapolis- - 

504,000 

130,000 

1,430,000 

Total  wk.  '21 

479.000 

22,019,000 

4.496,000 

10,378,000 

442,000 

989,000 

Same  wk.  '20 

242,000 

9,348,000 

3,570,000 

4,187,000 

439.000 

440,000 

Same  wk.  '19 

281,000 

22,024,000 

3,311,000 

6,890,000 

2,137,000 

687,000 

Since  Aug.  1— 

1920-21---- 

26.577.000 

399,589,000 

159,003,000 

238,608,000 

31,185,000 

20,654,000 

1919-20 

19.885,000 

445,647.000 

222,099,000 

215,462,000 

33,320.000 

40.871,000 

1918-19 

17.019.000 

251.605.000 

231.400.000 

301,140,000 

103385000 

41,118,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  July  30  1921  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley . 

Rye. 

Barrels. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

New  York.-- 

222,000 

1,137,000 

179,000 

260,000 

150,000 

21,000 

Portland,Me- 

2,000 

Philadelphia  . 

57,000 

695,000 

299.000 

29.000 

4.000 

Baltimore 

42,000 

Newport  News 

2,000 

Norfolk 

5,000 

New  Orleans  * 

110,000 

1,410,000 

81,000 

70.000 

Galveston 

1,500,000 

Montreal 

57,000 

959,000 

2,391,665 

1,22'8,666 

288,66o 

56.666 

Boston 

24,000 

2,000 

2,000 

28.000 

Total  wk.  '21 

519,000 

7,688,000 

2,970,000 

1,630,000 

475.000 

723,000 

Since  Jan.  1  '21 

14,208,000 

124,963,000 

53,452,000 

30,707,000 

9,993,000 

13,883,000 

W^eek  1920.-. 

1,845,000 

6,163,000 

539,000 

664,000 

138,000 

1,143,000 

Since  Jan.  1 '20 

14..383,000 

95,221,000 

12.094,000 

14,610,000 

6.395,000 

33,933,000 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  July  30  are  shown  in  the  annexed  statement: 


Exports  from — 


New  York.- 

Boston  - . 

I'lilladelphia 

IS:i,ltlmore 

.Norfolk 

Newport  News 

New  Orleans 

Cialveston 

Montreal 


Total  wcclc. 
Week  1920 


Wlieat. 

Bushels. 
584,091 


294,000 
697,000 


1,780,000 

2,293,000 

294,000 


Corn. 

Bushels. 
471,973 
111,000 


34,000 


261,000 

13.000 

2,928,000 


Flour. 

Barrels. 
116,855 


4,000 
17,000 

5,000 

2,000 
64,000 

1,000 
83,000 


Oats. 

Bushels. 
299,479 
193,000 


1,193,000 


5,942,091  3,818,973  292,8.55  1,085,479  .'■>.54.826  935,678  

4,184,752   1 13„565  430,163'  663,618  17272,36  101,104    900 


Rye. 

Bushels. 
50,829 


178,000 


326,000 


Barley.     Peas. 

Bushels.  Bushels. 
325,678    


610,000 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1921  is  as  below: 


hUl>orls  for  Weuk. 
and  Since 

Flour. 

Wheat. 

Corn. 

IVcck 

Since 

Week 

Since 

Week 

Since 

July  1  to— 

Juti/:m. 

.Ivl.y  1 

.July  30. 

.Inly  1 

July  30. 

July  1 

1921. 

1921. 

1921. 

1921. 

1921. 

1921. 

— — 

, 

. 



. — 

— ■ 

Barrels. 

Barrels. 

Bushels . 

Bushels. 

Bushels. 

Bushels . 

irnitod   Kingdom. 

141,935 

491,590 

1,6,57,955 

5,671.213 

.462,000 

2.161.000 

CoiiUnent  . 

120,330 

.594,760 

4,202,136 

17,783,323 

3,082,973 

7,430.280 

So.  Ai  Cenl .  Aiiiit 

9,000 

28,000 

82,000 

128,000 

253,000 

720,000 

Went  IridlcH 

1,000 

37,000 

_  . 

21,000 

6(i,0l)0 

lirit.No.Am.(;olH. 

Oilier countrlcH. .. 

11,590 
292,856 

32,535 
1.183,885 



3,818,973 

'I'olal  _.- 

5,942,091 

23,582,534 

10,.377,'280 

'lotiil  1920 

4.30,163 

1,6  HI, 865 

4.184,752 

25,519,248 

113,565 

305,725 

The  world's  shi[)ment  of  wheat  and  corn  for  the  week 
(Miding  July  30   1921  and  since  July   1    1921   and   1920  are 

shown  ill  th(^  following: 
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kiiiuru. 


North  .\iu<;i' 
HUMtt  A  Kali 
irKoutliu 
AUBirullik  . 

lUllltt 

otb.  cuunir'a 


Wimt. 


\9%\. 


July  30 


Bu3  eh 

!).7tt(i.lJO< 

2i.U<i( 

337. (NNJ 

1.6J4.UUO 
bU.UOC 


Tolal..    .     10  H.M  (NM>(  n  :. 


July  I. 


BuaMt. 

3U.bid  U04 

344.UUC 

S.LilU.UOi 

S0;i,uut 


tMO. 


JiHy  1. 


J7,BS»H,00<)J 


Com. 


1931. 


7ui«  30 


July  1. 


1920 


Juty  1 


314,000 


IJI  >  Utfu.uuui  la,09b.uuv|     tt.ttOM.OOU 

i  i.6io,oo6     v.'.'.,'.. 


l2,7rJ.OOO 


8.022.000 


The  visible 
granary   at   pri 
seaboard  purt^ 


supply         Wt        ^lUlM,        .    ..U.,'11^111 

tiuipal    puiuls   uf   accuiauhil 
July  30  waa  as  follows: 

(iK.XlN   aHM  KS. 


g   the   stocks   in 
iou   at   lake  and 


iVlum. 

Cunt, 

Uatt, 

Rye. 

Barley, 

Lait«4l  State* - 

buiH 

fruiA. 

buah. 

bunk. 

0U3h. 

.Now  \  ork        .... 

71'J.OOO 

81.000 

Uhti.OOO 

8.000 

80,000 

boBloll                             

l.OOO 

3,000 

2,0(X» 

I'llllttilt-llJhItt 

493.l'O0 

.')2«,000 

IM.OOO 

2,00O 

5.000 

ttuUliuuri' 

2,334.000 

j>4:j.o<)o 

9*i.0OO 

469,000 

54.000 

Newporl  .N'ewa 

3,000 

New  (.irleuua 

2.572,000 

206.000 

59,000 

22.000 

Giilvtsatoii                   

.    3.020,000 

13.000 

Buffalo  .                      

351.0i'O 

7.425.000 

3,714,000 

88.000 

224.000 

'I'oloUo                                .     . 

64ti,000 

62,000 

402.000 

38,000 

3,000 

IJelroll                           

14,U00 

27.000 

54,000 

12.000 

C'hJi'ago. 

3,439.000 

5  933,000 

11,835,000 

161.000 

17.S.000 

afloui 

M.i4,(>00 

4oe.ooo 

195,000 

148.000 

MllMitLllll'«  . 

li,  ,   IIIK) 

21^,000 

870,000 

52.000 

181.000 

Uululb 

■l.'OOOO 

«,ooo 

5.272.000 

241.000 

118.000 

MliinuuiK>Uii 

.    1,070.000 

ll).0<(0 

10.t>37,000 

77.000 

876.000 

St.  LouIjJ. 

.    2.0«!*,000 

:i45.ooo 

SN7,000 

6,000 

4.000 

Kttiidtui  City 

3,3*J.U(H) 

;,  121,000 

776.000 

11,000 

Ptxiru 

1.000 

(1,000 

127.000 

luaianapullii 

432.000 

103.000 

269.000 

1 .000 

Uniitlut  ..,,.. 

.    1.475.000 

895.000 

1,654.000 

27,000 

16,000 

on  l.ake« 

.    1.092.0(0 

lOo.OOO 

700.000 

On  (anal  lUid  Rlv«f 

180.100 

120.000 

120.000 

81,000 

Total  July  30  1921 2  ,658,000  14..  87.000  38,562.000     1.346.000     1,845,000 

10tllJulv2i     •• 19, i37, to  1   IK. 890. 000  37.000.000         604.000     2.007,(K>0 

'lotalJUly  9.0  17,8.1.000     tj, 152.000     3,1)10.000     2.5,'>5,000     2.923.000 

Xoie.  —  I  oU(!eU  nrjln  not  .uclu  ltd  a!)OM-    Oat.s.  14<J.000  bushels  .New  Yolk;  total. 

1  lO.otO  bai:i'  Is.  agali  Bt  17    .OOj  II.  1  I'O;  barley.  Xew  \  ork.  5.000  bushels;  Duluth. 

2;0M»  buai.r  s;  toii.l,  7.0(,0  b.,.^lielti,  aejIiL-it   Ul.OtM)  bushels  In   1920;  and  wheat. 
7.000  bur  bell  New   Vuik,  25.000  U.>iliniore,  83.000  buffalo,  3.000  PbtlaUclphlu. 
tal.  118.000  bu^)l.el->  In  1921. 
Canacian — 


Montreal 

.   1,138,000 

1.968.000 

2.749.000 

158.000 

395.000 

It.  WUilamA  Pt.  Arthur 

4. 558,010 



5.720.000 

1.133.000 

Other  Canadian..- 

371.000 
b,0r>7,000 

1.675.000 

671,000 

Total  July  30  1931 

1,968.000 

10.094.000 

158,000 

2.199.000 

Total  July  23  1921      . 

6.641.000 

i,rx)0.()oo 

9.543,000 

39,000 

1.6S0.000 

Total  July  3 1  1920 

4.606.000 

8.000 

681.000 

513,000 

891,000 

Summary — 

-Vmerleau 

24.688.000 

14.587.000 

38.562,000 

1.346.000 

1.845.000 

Canadian 

6.0S7.00O 

1.968.000 

10,094,000 

158.000 

2.199.000 

Total  July  30  1921 30.725.000  16.555.000  48,656.000     1.504.000     4.014.000 

Total  July  23  1921 25.878.000  20.100.000  46,543.000         643.000     3.687.000 

Total  July  31  1920...    22.189.000     6.1  iO.OOO     2.491.000     3.068.000     3.S17.00j 

WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
AUG.  2. — The  general  summary  of  the  weather  bulletin 
issued  of  the  weather  for  the  week  ending  Aug.  2,  is  as 
follows: 

COTTON. — Cotton  made  fairly  good  progres.s  in  Texas,  but  is  needing 
rain  in  some  localities,  with  complaints  of  shedding  and  plant  dying.  The 
crop  made  fairly  gootl  advance  in  the  northern  and  western  districts  of 
Oklahoma,  but  shows  only  fair  progress  or  deterioration  in  the  south  and 
central  and  southeastern  portions.  The  weather  was  generally  favorable 
in  Arkansas;  the  crop  is  fruiting  very  well  in  the  western  portion  and  fairly 
■well  in  both  central  and  southern  districts.  Progress  ranged  from  poor  to 
fairly  good  in  Mississippi  and  fan-  generally  in  .-Alabama  and  Teimessee. 
Condition  and  progress  are  reported  as  poor  in  Georgia  where  cultivation  is 
mostly  finishex.!.  Fairly  satisfactory  growth  was  made  in  South  Carolina, 
but  fruiting  was  reported  as  ranging  from  poor  to  only  fairly  good  generally, 
while  weevil  are  very  numerous  and  doing  much  damage  except  in  the 
northern  portions.  No  material  change  in  the  condition  of  cotton  was 
reported  in  North  Carolina,  but  continued  rain  caused  shedding  in  portions 
of  Florida.  Dry  weather  has  resultcxl  in  a  notable  decrease  in  weevil 
activity  i:i  Texas,  Oklahoma  and  Arkansas,  but  much  damage  continues  in 
many  localities.  They  continue  very  active  also  in  many  sections  east  of 
the  ^li.ssissippi  river,  espci-ially  in  Alabama,  Georgia  and  South  Carolina. 

WHE.VT.— -Winter  \\ neat  ha -vest  advanced  rapidly  in  the  late  North- 
western districts  under  generally  favoraiilo  weather  conditions.  Harvesting 
of  spring  wheat  was  well  along  to  the  northern  limits  of  the  belt  and  thresh- 
ing was  in  progress  In  the  southern  portion.  Late  spring  wheat  needs  rain 
in  some  of  the  northwestern  districts.  As  threshing  progresses  reports  of 
unsatisfactory  jields  of  spring  wheat  continue. 

COKN  .—Copious  rains  in  much  of  the  corn  belt .  especially  In  the  northern 
portion,  relieved  to  a  large  extent  what  was  fast  becoming  a  very  serious 
drouth.  The  rainfall  checked  rapid  deterioration  in  most  districts  in  the 
Ohio  Valley  States,  although  insufficient  in  some  sections  of  this  area, 
particularly  in  most  of  Kentucky  and  in  southern  UUnois,  while  permanent 
injury  has  resulted  in  considerable  portions  of  Ohio.  The  rainfall  was 
very  beneficial  in  the  New  England  stales.  Early  corn  is  a  poor  crop  in 
much  of  the  South,  but  the  late  plante  I  shows  improvement. 

THE  DRY  GOODS  TRADE. 

New  York,  Friday  Xiyht,  Aug.  5  1921. 
"\Miile  there  have  been  no  radical  developments  in  the 
situation  during  the  week  the  general  tone  of  the  dry  goods 
market  appears  to  be  stronger.  The  opening  of  the  spring 
l'.)22  season  by  the  American  Woolen  Company  was  well 
received.  Within  the  course  of  a  few  days  several  of  the 
lines  of  this  company  were  sold  out  and  withdrawn  from 
the  market.  The  attitude  of  buyers  has  been  very  encour- 
aging and  the  rusli  to  secure  goods  has  had  a  stabilizing  in- 
tlueuce  on  the  situation.  This  has  been  particularly  true 
in  view  of  the  fact  that  the  American  Woolen  Company  in 
its  new  offering  has  not  reduced  prices,  but  in  fact  has 
slightly  advanced  quotations  on  some  lines  over  their  prices 
ft)r  the  spring  season  of  the  current  year.  .\  great  many 
well-informed  observers  contended  that  this  stand  on  the 
part  of  this  large  company  would  tend  to  dissatisfy  re- 
tailers, who  are  constantly  seeking  the  lowest  prices  ob- 
tainable in  order  to  draw  customers  during  tbis  period  of 
depleted  public  purchasing  power.  The  situation,  however, 
has  confirmed  the  judgment  of  the  American  Woolen  Com- 
pany, as  is  testified  to  by  the  response  to  the  opening. 
Other  companies  are  also  offering  goods,  and  buyers  are 
arriving  in  New  York  in  increasing  numbers.  Sentiment 
among  retailers  «ppe«r«  to  be  fairly  optimistic,  and,  while 


a  gieut  uiany  of  theiu  still  have  high-priced  goads  in  stock 
reports  tend  to  show  earnest  effort  being  made  to  move 
tnes*.  goods  in  lu-avy  qua  mi  lies.  The  buying  for  the  fall 
Heasou  now  at  huml  is  .Mill  occupying'  allcntltm.  and  there 
IS  uu  impivHsion  prevalent  that  retailers  have  not  nur- 
n'".rfL  «;'5V.*"''"'y  f"'-  "''«  «''"««»  t"  cover  their  require- 
alleil  pio<liK-tlou  on   the  part   of  niuny   manufacturers  Is 

o  Imniv  H  'i'""V  *r»""**"'''"'''   ^"   '•«'l"il'''«   who  attempt 
to  supply  their  stock  on  the  hand-to-uiouUi   basis 

DO.MKSTK;  ('ottoN  (JUOlxS.-The  market  during  the 
week  has  lieeu  fairly  active  and  has  ruled  steady  Tliere 
has  been  some  disposition  shown  to  advance  prlet's  on  cer- 


demand,  and  as 
(Jovernment  <;oii- 


accejit 
present  market. 


bii.siness   beyond 
rh(^  flemand  for 


has  i)rov<'d  encouraging,  the  week  bringing  rejiorts 
several   of   the   larger   houses   of   sul)stantial   orders. 


tain  lliu's,  hoth  on  account  of  a  consistent 

the  result  of  the  action  of  <• 

dition  J{e].ort.     Mills  in  niuiiy  cases  have  secured  all  of  the 

orders  necessary  for  their  u.se  during  the  ne.xt  two  mt.nths 

and    are  displaying   reluctance   to 

that  lime,  at  least  on  the 

exi)ort 

from   se 

Unn.'M""'"'  business  has  Increased  steadily,  and  in  some 
lines  the  volume  now  outward  hound  compares  favorably 
on  a  i.ercentage  basis  with  the  consumption  In  this  country 
J  his  ,s  encouraging  to  d(>alers,  In  view  of  the  necessity 
evidently  existing  for  cotton  goods  from  this  country  as 
Ill.'i'nifl  Vr.""^  buying  m  the  face  of  adverse  exchange  con - 
dllions.  1  he  vast  majority  of  export  orders  have  been  for 
sheetings,  although  there  has  been  an  improvement  shown 
in  the  demand  for  twills  in  this  field.    Home  Southern  mills 


aie  running  exclusively  on  export  orders  for  Central  and 
^outh  America.  Sheetings  have  strengthened  in  the  mar- 
ket owing  to  good  demand.     At  present  37-lnch,  four-yard 


the  market  and  are  inquiring  for  a  wider  diversity  of  ma- 
terial. Fine  goods  have  remained  quiet,  with  prices  steady 
Ihere  is  .still  some  buying  of  seasonal  goods  In  small  lots 
tor  immediate  delivery,  but  this  pha.se  has  practically 
passed  except  in  rare  instances. 

WOOLEN  GOODS. — The  woolen  goods  section  of  the 
market  has  been  very  active  throughout  the  week,  both  in 
tlie  dress  goods  and  men's  wear  divisions.  Beginning  with 
the  heavy  buying  of  the  offerings  of  the  American  Woolen 
Company  in  both  sections  the  trade  has  exi)erienced  in- 
creasing activity.  Some  of  the  lines  of  dress  goods  on  offer 
led  in  the  volume  of  (juick  sales.  Buyers  who  are  in  the 
market  for  their  spring  1922  requirements  have  so  far 
shown  only  the  average  desire  for  selections,  confining 
themselves  at  the  openings  to  goods  of  stable  quality.  Cloth- 
ing manufacturers  are  not  in  favor  of  this  early  opening, 
nor  do  they  favor  the  prices  at  which  the  openings  are  be- 
ing quoted.  They  contend  that  the  retailer  will  want  gar- 
ments to  offer  the  consumer  at  even  lower  levels  than  is 
to  be  the  case  this  fall,  and  that  if  they  cannot  offer  them 
they  expect  buying  to  decrease.  It  is  being  generally 
agreed  that  this  i)resuniption  is  correct  and  that  the  con- 
sumer will  demand  substantial  reductions  in.  prices,  but 
that  the  narrowing  of  price  must  come  from  the  clothing 
manufacturer,  channels  of  distribution,  and  the  turn-over 
of  the  retailer.  Cutters  are  still  heavily  engaged  on  fall 
requirements,  and  in  some  cases  deliveries  have  been  made. 
This  matter  of  deliveries  is  causing  apprehension  to  the 
trade,  as  some  retailers  are  apparently  in  fear  that  they 
will  open  the  season  with  practically  empty  shelves.  There 
is  still  evidence  being  shown  of  the  desire  of  retailers  to 
augment  the  stocks  which  they  have  ordered  for  the  fall 
season  and  they  are  at  present  picking  up  all  offeiings  that 
are  available.  This  field  is  limited  at  present,  owing  to 
the  curtailed  production  of  many  plants. 

FOREIGN  DRY  GOODS.— Instead  of  the  apathy  which 
burlap  has  so  long  displayed,  there  has  been  a  turn  for  the 
better.  At  present  trading  in  burlaj)  is  active,  and  dealers 
are  giving  increasing  evidence  of  interest  in  the  market. 
The  prices  on  burlap  are  3.40c  for  spot  lightweights  and 
4.."0c  for  heavies.  This  is  no  advance  over  the  market 
which  has  prevailed  during  the  past  few  weeks,  and  some 
dealers  are  evidently  under  the  impression  that  there  will 
be  an  ui)ward  movement  in  the  very  near  future  from  the 
increased  activity  shown.  Indications  are  that  the  packing 
season  in  this  country  will  be  nearly  normal,  and  that  the 
consumption  of  burlaps  within  the  next  few  montlis  will 
register  an  increase,  and  some  dealers  are  purchasing  with 
that  in  view,  .\dvices  from  Calcutta  show  that  market 
to  be  steady.  Futures  are  being  quoted  at  a  slightly  higher 
rate,  and  crop  reports  continue  to  be  of  a  favorable  ehar- 
ai-ter. 

Tlie  linen  situation  in  this  country  is  gradually  becoiuiug 
more  acute.  There  has  been  little  trading  during  the  wivk 
beyonil  the  usual  buying  of  several  dej>artment  stores  a»*d 
hotels  for  their  fall  requirements.  So  far  there  is  very 
little  disi)()siti()n  slu)wn  by  dealers  over  the  cou"ny  to 
cover  their  demands.  While  this  Is  attributed  to  the  stag- 
nant condition  i>f  business  generally  at  this  <lnie  of  the 
year,  normally  a  brisk  ilemand  might  be  exptvtiHl,  and  St» 
far  it  has  m>t  bet>n  in  evidence.  The  Inqiorters  are  aiHvar 
ently  still  unctMtain  of  the  outcome  of  the  tariff  question 
and  are  purchasing  from  Kurope  lu  very  IIiuU^hI  quantities. 
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MUNICIPAL  BOND  SALES  IN  JULY. 

'V\w  output  of  municipal  bouds  during  July,  while  not  as 
largo  as  the  Juno  total  (which  included  $31,800,000  5s  sold 
by  the  State  of  New  York  and  flo.OOO.OOO  fw  sold  l)y  tlio 
State  of  New  Jersey), aggregated  nevortheless  .$90,931,371. 
The  June  total  was  $110,269,646.  For  the  seven  months 
ending  July  30  (ho  total  reaches  $558,930,238,  compared  with 
.?379,671,407,  the  aggregate  for  the  same  period  last  year. 
The  feature  of  the  market  in  July  was  the  sale  by  the  State 
of  Michigan  of  $23,000,000  bonds  and  notes,  consisting  of 
$15,000,000  5M%  soldiers'  bonus  bond  at  100.46,  a  basis  of 
about  5.71%,  $5,000,000  6%  notes  (part  of  an  issue  of 
$15,000,000  soldiers'  bonus  notes)  at  par,  and  $3,000,000 
6%  highway  improvement  notes,  at  par,  to  a  syndicate 
composed  of  the  Bankers  Trust  Co.,  the  Guaranty  Trust 
Co.  of  N.  Y.,  the  National  City  Co.,  Harris,  Forbes  &  Co., 
Estabrook  &  Co.,  Halsey,  Stuart  &  Co.,  Inc.,  the  William 
R.  Compton  Co.,  Kissel,  Kannicutt  &  Co.,  E.  H.  Rollins 
&  Sons,  Remick,  Hodges  &  Co.,  Stacy  &  Braun,  Eldredge 
&  Co.,  Eastman,  Dillon  &  Co.,  Redmond  &  Co.,  Ames, 
Emerich  &  Co.,  Hannahs,  Ballin  &  Lee,  Blodget  &  Co., 
all  of  New  York;  the  Detroit  Trust  Co.,  the  First  National 
Co.,  Keane,  Higbie  &  Co.,  Watling,  Lerchen  &  Co.,  of 
Detroit,  and  others. 

Other  large  sales  made  during  the  month  of  July  were: 
State  of  Washington  $6,000,000  6%  general  fund  bonds  to  a 
syndicate  headed  by  the  National  City  Co.,  at  101.538,  a 
basis  of  about  5.83%;  Chicago  Sanitary  District,  111., 
$5,000,000  5%  1  to  20  year  bonds  awarded  to  a  syndicate 
composed  of  the  Bankers  Trust  Co.,  Stacy  &  Braun,  Han- 
nahs, Ballin  &  Lee,  Curtis  &  Sanger,  Estabrook  &  Co., 
Dominick  &  Dominick,  Eldredge  &  Co.  and  Merrill,  Old- 
ham &  Co.,  at  94.84,  a  basis  of  about  5.66%;  Philadelphia, 
Pa.,  $5,000,000  5H%  50-year  bonds  sold  to  a  syndicate 
composed  of  the  National  City  Co.,  Harris,  Forbes  &  Co., 
the  Bankers  Trust  Co.,  Montgomeiy  &  Co.,  Inc.,  Kissel, 
Kinnicutt  &  Co.,  Graham,  Parsons  &  Co.  and  Estabrook  & 
Co.,  at  104.139,  a  basis  of  about  5.265%;  the  State  of  Cali- 
fornia $4,878,000  5M%  highway  bonds  to  a  syndicate  led 
by  the  Guaranty  Company  of  N.  Y.,  at  100.401,  a  basis  of 
5.70%;  Baltimore,  Md.,  $4,277,000  5%  bonds,  consisting 
of  $2,348,000  general  improvement  bonds  and  $1,929,000 
water  bonds,  to  a  syndicate  headed  by  Estabrook  &  Co., 
at  96.51,  a  basis  of  6.13%;  Newark,  N.  J.,  .$2,249,000  5>^% 
bonds  awarderl  to  the  Ironbound  Trust  Co.  and  the  Federal 
TruHt  Co.,  of  Newark,  jointly,  as  follows:  $1,799,000  school 
bonds  at  10f).I0,  a  basis  of  5.49%;  $2.50,000  public  improve- 
ment bonds  at  100.10,  a  basis  of  5.48%;  $100,000  fire-house 
bonds  at  1(K).10,  a  basis  of  5.49%,  and  $1,000,000  fire- 
apparatus  bonds  at  par;  the  State  of  Oregon  $2,000,000  5  3^% 
highway  Vjonds  to  a  syndicate  hoade-d  by  the  Bankers  Trust 
Co.,  at  100.147,  a  basis  of  5.49%;  the  State  of  Maine  $1 ,750,- 
fJOO  5%  highway  bonds  awarded  to  Brandon,  Gordon  & 
Waddell  ami  the  Fi<ielity  Trust  Co.,  of  Portland,  jointly, 
at  98.147,  a  basis  of  5.224%;  Seattle  School  District  No.  1, 
Wash.,  $1,725,000  0%  school  bonds  to  a  syndicate  headed 
by  the  Seattle  National  Jiank  at  100..'">2,  a  basis  of  5.96%; 
Mmneapolis,  Minn.,  $1,230,000  5%  school  bonds  sold  to  a 
syndicate  headed  by  KIdredgo  &  (Jo.,  at  94.81,  a  basis  of 
•>-}0%;  Nori'olk,  Va.,  .$1,165,000  6%  water  bonds  to  Han- 
nahs, Ji,i,||,n  &  Uo  and  Kstabrook  &  Co.,  jointly;  CiiKtin- 
nati  O.;  .$l,0fM),(K)0  5^%  rapid  transit  railway  system 
bonds  U,  a  syndicate  headed  by  Halsey,  Stuart  &  Co.,  at 
101.177;  the  State  of  Mississippi $l,000,fK)0  r,'A%  improve- 
mentjbonri«.to_a  group  of^New  York Jife  insurance  com- 


panies at  par;  and  St.  T»aul,  Minn.,  $l,000,tKK)  30-year 
school  bonds  awarded  to  Eldredge  &  Co.  anri  the  Mendiants' 
Trust  &  Savings  H;iiik  of  St.  Paul  at  104.1!),  as  follows: 
.1i;.'-)()0,000  as  r>}4»  :uv\  $.M)0,000  as  6s. 

Tlu)  total  of  $9(),93l,37l  bonds  placed,  as  (Mvcti  altove, 
irw^liides  only  i)erinaii(!nt  bond  issues  by  i)|jices  in  the  IJnif,ed 
Stat(!S.  There  were  also  negotiated  last  month  $29,575,000 
temporary  or  sliort,-t,«*rm  loans  including  .$25,415,000  rcveniK* 
bills,  corporate  stotdt  notes  and  tax  notes  of  the  CAly  of 
New  York.  In  addilion,  ('anadian  obligations  sold  in  .riil.v 
total(!d$ll,03t,3S7,  in(!ludingan  issucof  $5,000,000  IVovince 
of  Ontario  6%  dc^bentures. 

Below  we  furnish  a  comparison  of  all  the  various  forms  of 
securities  sold  in  .Inly  during  1,h(^  last  five  ytjars: 

1921.             1920.  1919.  1918.              1917. 

S                      $  .$  S                       ft 

IVrnmiienl  lo:un(ir.S.)  9r).9:U.37l    r)7,n')!»,«7.'.  83,990,42.1  2:i.It2.9nH  n'>2.W,H.iU') 

*Tninpor!i,rvl(>ins((r.S.)2!l..i-,/-,.(IOO  23.971,380  37..t20,(KK)  5H,(19(),000      I.'i.023.000 

(•:iim(llunl().in)(po.-m'l)  11. 031.387     9,71.'S.I.'l';  x7«,37(i.9.VJ  2,490. 77ri«10.''.,005. 227 

r.oiiil'iofU.H.  I'n«cs.s'nsll,000,000             None  200, '»00  None                .\oiio 

(i(;n.tiinclb(Is.(Nr.V.C.)           None             Nono  Nono  None     l.'>, 000,000 


Total 148,540,758  90,700,410  199,987,383  82,323,684  227,856,726 

•  InfUidlni!  Icmporury  n'-;MirltlivH  Is'iiiod  by  Now  York  City,  S2.'),41.'>,000  In  .Julv 
1921,  *lt,80.'->,0!)0  In  .luly  1920,  S19.2'!0,000  In  .Julv  1919,  S53.00O.0OO  In  .Inly  1918 
iinii  $7.7.'>0,0!)0  in  .luly  1917.  a  Ini:lu  !<;)  .S'),'),000,000  New  York  f Mty  l)on;l.s.  D  In- 
rliulos  .SIOI). 000. ()()()  Dominion  of  <  ^atiuliv  2-yoir  ^otc^.  z  lw^\aiU:  S7.'>,000,000 
2-year  uolci  and  lO-ycir  bonis  of  the  Oomlnlom  of  (Janada. 

The  number  of  municipalities  omitting  long-term  bonds 
and  the  number  of  separate  issues  during  .July  1921  were 
283  and  359,  respectively.  This  contrasts  \'nth  258  and  492 
for  June  1921  and  with  306  and  419  for  July  1920. 

For  comparative  purposes  we  add  the  following  table 
showing  the  aggregates  for  July  and  the  seven  months  for  a 
series  of  years.  In  these  figures  temporary  loans,  and  also 
issues  by  Canadian  munioipalities,  are  excluded. 


Month  of 

For  the 

Mnmh  of 

For  the 

Julv. 

Seven  Months. 

JuVi. 

Seven  Month.'! . 

1921  -.-. 

----.?96,931.371 

5,558,930,238 

1906  .  .  - 

$25,442,095 

$127,780,340 

1920  - .  -  - 

57.009.875 

879.671,407 

1905  . . . 

10,878,.302 

122,601,356 

1919  ... 

83,990. 42t 

389,6tl,2!i3 

1901... 

33,233,254 

171,102,409 

1918 

23,142,908 

174,909,192 

1903  ... 

15,670.240 

95.246.67J 

1917..-. 

92,828,499 

311,407,599 

1902  ... 

12.861,5.50 

100,489,945 

191R 

37,611,448 

321,076,020 

1901  ... 

8,262,495 

69,485,555 

1915 

33,8.89.87C 

356,818,480 

1900... 

S,10t.043 

86,017,708 

1914  ---. 

26.776.973 

3St.,33i,l,50 

1899  ... 

18,613.958 

81.9.59,334 

1913  .... 

23,477,281 

2t2.3.56,55t 

1898  ... 

7,838,563 

51.947,110 

1912 

30,479.130 

276,768,123 

1897  ... 

17,389,8.59 

90.065.236 

1911 

42,231,297 

235,493,667 

1.S96  -.- 

5.313,495 

48,490,4.59 

1910...- 

35.832.7,89 

198,678,899 

1895  _.- 

15,37.i„660 

72.336,273 

1909  .--. 

20,120.647 

227,245.964 

1,894  ... 

8,253.237 

74,680,229 

1908 

21,108.678 

190,191,2.57 

1.893  -.- 

1,691.000 

31.3.54,715 

1907 

16,352,457 

131,700,346 

1892--- 

4,139,100 

53,232,391 

Owing  to  the  crowded  condition  of  our  oolumns,  we  are 
obliged  to  omit  this  week  the  customary  table  showing  the 
month's  bond  sales  in  detail.     It  will  be  given  later. 


NEWS   ITEMS. 

Missouri. — Highway  Bond  Bill  Passed  by  Legislahire. — A 
bill  proposing  that  the  State  issue  $60,000,000  of  bonds  for 
highways  was  passed  by  both  Houses  of  the  Missouri  Legis- 
lature on  July  30.  An  amendment  to  the  bill  pro\'ides 
that  no  bonds  will  be  issued  until  March  1  1923.  A  special 
dispatch  from  Jefferson  City  to  the  "Globe-Democrat" 
dated  July  31  said: 

The  bill  to  authorize  the  Issuance  of  the  .S60,(X)0,000  it)  road  bonds  was 
tlie  last  matter  of  importance  dealt  with  in  the  tje<?islature.  The  Repre- 
sentatives passed  the  bill  at  about  midnight,  after  amendinp;  it  several 
times,  and  sent  it  back  to  (he  Senate  for  concurronco,  then  left  the  Capitol. 

The  Senate  was  forced  either  to  agree  to  the  amendments  put  on  by  the 
House,  or,  by  refusing  to  concur,  kill  the  bill.  So  the  Senate  concurred 
although  Senators  offered  objections  to  several  of  the  House  amendments. 

As  amended  no  bonds  will  be  issued  until  March  1  192.3.  which  will  delay 
the  construction  of  roads  for  several  in(mth.s.  The  Senate  Ijill  provided  that 
the  first  bonds  bo  issued  .Tan.  1   1922  in  order  to  speed  up  construction. 

The  excu.se  for  postponin.?  the  issuance  of  the  first  $10,000,000  of  bonds 
given  by  J.  G.  Morgan  of  Putnam  County  and  other  House  members  was 
that  the  Highway  Department  created  by  the  now  law  will  have  all  that  it 
can  do  next  year  in  gottin;:;  up  surveys  and  estimates  and  mapping  out  pre- 
liminaries. It  was  further  argued  that  contracts  under  the  Morgan-Mc- 
(•uUough  law  will  appropriate  virtually  all  of  the  automobile  license  fees 
for  the  next  year. 

Many  of  the  House  members  did  not  want  to  issue  the  .$60,000,000  of 
bonds  at  all,  which  was  one  reason  for  the  postponement  of  the  date  when 
the  first  lot  of  $10,000,000  will  be  i.ssued.  The  nioiisuro  pa.s.sod  provides 
that  after  the  first  allotment  of  $10,000,000  are  Issued  that  the  bonds  shall 
be  i.ssued  in  lots  of  $.'5,000,000  annually. 

The  bonds  draw  interest  at  .'5%  and  c^innot  bo  sold  under  the  bill  passed 
for  less  than  9.5.  That  would  be  equivalent  to  paying  a  bonus  of  $3,000,000 
for  the  sale  of  the  bonds.  An  amendmeut  by  Myers  of  St.  Clair  provided 
that  in  the  sale  of  bonds  bids  for  as  low  os  $5,000  of  the  bonds  must  bo 
accepted. 

The  bonds  are  to  bo  paid,  principal  and  interest,  fi-om  automobile  license 
foes.  As  the  constituti()naI  amendment  authorizing  the  bonds  was  adopted, 
it  provided  only  for  (he  payment  of  the  principal.  An  amendment  was  sub- 
mitted at  the  regular  session  to  be  voted  upon  at  the  election  Tuesday 
aiithoilzing  the  pa.vment  of  interest  from  the  motor  registration  fees. 
Another  amendment  was  submitted  at  the  extra  session  to  be  voted  upon 
November  1922,  which  is  for  the  payment  of  road  maintenance  costs  from 
the  automobile  fees.  _ 

BOND  PROPOSALS  AND  NEGOTIATIONS 

this  week  have  been  us  follow.s: 

ALAMOSA  AND  CONEJO.S  COUNTIES  JOINT  CONSOLIDATED 
SCHOOL    DISTRICT    NO.    24,    Colo.     HOAr/>    KLKCTION—SALE.— 

The  IiiKiniatloiial  Trust  Co.  of  neiiv(^r  has  piirrha.sed  $12,000  C3a%  10-20- 
yoar  (oiit.)  scliool-buildlng  bonds,  subject  to  l)0  Toted  on  at  an  election 
soon  to  he  e.illed. 

ALEXANDRIA,  Fairfax  County,  Vtn.—liONT)  OFFERI NO. —Kdmund 
V.  Tleer,  Chairman  l''lnaiiee  (Jommittoo,  will  receive  sealed  bids  until  12  m. 
Aug.  11  for  $:i00.000  (1%  coupon  slreet-iniprovemoiit  and  general  fund 
bonds.  Denoin.  $1,000.  Date  Oct.  1  1921 .  Int.A.&O.  DuoonOct.  I 
IIS  follows:  $9,000,   192.1  to  19,').5,  inelimive,  and  .$12,000,  195(). 

ALLEN  COUNTY  (P.  O.  Fort  Wayne),  Ind.  -liONl)  OFFERING. — 
V,.  (i.  Kainpii,  <!oiiiity  Treasuror,  will  reeelro  bids  until  10  a.  m.  Aug.  10 
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'w   »  ■         •%    Kht-liloii  roiiil   UiilUs        Ueiiuia     $tto(t        Ualu  Juli    I    lUJl. 

'«'  l»ue  $1    SIKI  each  iU  ijuiiilha  from   Miiy    l.=>   Hi22  to  Nin 

15      1     : I 

AMHERST.  Lorain  County,  Ohio.-  BOXUS  XOT  .Sf)/.i>.— The  ttto 
UciUtia  ul"  b' ,  puviiiK  boiuis  aKKi'cg.itiiit;  fJi.OOO  whii-h  Wfi-e  offered  nil  J»il> 
^3  iV     li;V  P    :U5i  tkt-rt:  iiul  nuki 

AR^PAMo)-   <  .wNTY  SCHOOL  DISTRICT  NO.  35.  Colo.     HOV/> 

liriiwcll     I'liilllpn  •&    (  o  ,    Dt'iivti      h.i^e   pUK'li.iM'il. 
I     tti  IMIO   ti'i';     I    IJ   yr     s.Tlal   m  liiml    liUlg     Imiul^ 

Dm. .1,1     5,111) 

ARGYLE,  Mdr:>hall  County  Mii.n  tU).\l)  .S.l/>;.— On  July  JM 
%2MHK),.  ,l«s,  Whiln  A  <\).  Of  St    I'aiil 

•1"    l>>r    >  Auk     I    1<»2I.      Int.    K.  &    A. 

Duujl    IK.i.     .    ,.  . >_ 1,   ,,     ,,,.,,     ,.,,,,.,,.,1, 

ASHTABULA.    AkhtubuU   County.    Ohio.      HOSO  OhfE'Rl.Xd .  -M 
.\    Taylor    t'lly   Auditor,   Mill  nrtivii  Malt-d  (jroiio.tals  until   IJ  m.  Aug     li 
for    «IIM)l)0()    «^      lionds        Dhh.iu      »I  ()()(»        Uali)     Mar      I     I9:.M        liil 
M    Jk  S        Duo  yearly  on  Hri.l     I  .i>  tollows     «H,(»II»  from  I'JJr,  to  I0j7.  Iiul 
41  J.(MK)  from  iQjH  to  I9.j:i,  im  I       *|li  (IIH)  from  19.(1  to  liCUi,  ln»l  ;    iJO  (HID 
from   19.(7  lo  19:(9    Incl       »:i  1,0(10  frinn   19  10  lo  191.',  inil  ;    ,$1'H,00()  in  19  !( 

i»'i'l   -fciiiiii s.  ,.i      I    1941;     M^,.     I    iiji5  and  on  Hei)l.    1    1945.      ten 

'■'»•'  '■  .luni  bid  for,  payable  to  the  City  Treasurer, reciuired 

i'ui.  ,„.<l  intereijt 

BAV  Cn  Y,  Bay  County.  Mich.  HO.M)  Of'A'Kft/.VC;  — II.  \V ,  Stl.lvle, 
City  MaiiaKrr,  »ill  re. em-  sealed  bills  until  4  p.  in.  Aug.  I)  for  $1  ,()(H),(K)0 
5'a'l,  water  bonds,  liit,  payable  semi-annually  In  New  York.  Cert- 
cheek  for  $IO,l)0(t  reiiuired. 

Thetie  are  the  same  bonds  which  were  offered  without  success  on  Jiil\  I  1 
(V.  113,  p.  315). 

The  ofitcial  nucice  of  this  bund  uifti iny  may  be  fuund  uiitong  the  udifilisi- 
inenta  chewhfte  in  thia  Drparlmenl . 

BEAUMONT     SCHOOL    DISTRICT.     Riverside    County,     Calif. 

noM}  OFht:HI\(;        D.    t;.    Clavlou.    Clerk    Uoard  of  Supervisors    (I*.    () 
Itiverside)    v.ill  re'eiie  se.iled   bids  until    11    a     m     .\ui?,    S  for  $19, ();)(»  (iV 
.school  lK>nds.      IJeiioni    *l,000.      Date  July  1  H  1921 .      liii .  .scnii  anii.      Due 
as  follows:    $2. 000.    1923  lo   1933  and  -W  000,    1934   to    1942,   incl.      On 
check  for  !i%  of  bid  payable  to  the  alH>ve  clerk,  re<iuired. 

BELLE  FOURCHE,  Butte  County,  So.  Dak.— HOXl)  OFFhRlXC- 

N,  r  LaiiK,  t'ir.v  \n(iiii.r  will  reieive  sealed  bids  until  Mik  9  for  $15,000 
tV,  seinl-ann  muiiiciiKil  bUlR.  bonds.  Due  Auk.  1  1941.  Cert,  check 
for  ^L.^iOO  reiiuireil. 

BESSEMER.  Jefferson  County,  Ala.  BOA«  SALE— The  •Hirniinc- 
hain  .\(?e-Herald"  of  July  30  said  "The  citv  of  nessenier  sold  on  .lulv  29 
■$105,000  worth  of  road-iiiipro\  emeul  bonds  and  $100,000  worth  of  school 
bonds,  Sullivan,  I.oiik  &  llaKeity,  contractors,  bought  the  road-iniprove- 
inent  bonds  and  the  First  National  Itank  of  Bes.semer  was  the  purchaser 
of  the  school  bonds.  The  road  bonds,  with  accrued  inlercst.  were  sold  at 
par  and  bear  7','  interest.  The  school  bonds  were  sold  at  7R's  and  will 
mature  in  1941.  The  road  boiuls  will  mature  in  1931.  .\s  soon  as  the 
legality  of  the  lioiids  is  ratified  by  attorneys  Iho  street  improvements  will 
begin  and  the  paving  of  the  city  will  be  finished.  According  to  Mayor 
n.  C.  Jones,  by  ..\ug.  \S.  everything  will  likely  be  ready  for  the  work  of 
paving  to  start." 

BIG  HORN  COUNTY  SCHOOL  DISTRICT  NO.  20  (P.  O.  Burling- 
ton), Wyo.  HOXI)  .s-.l/.E.— The  $20,000  (i%  school-bu.luing  bonds 
offered  on  July  1.')  (V .  112,  p.  2ti.')9)  have  been  sold  to  the  State  of  Wvomiiig 
at  par. 

BINGHAMTON,  Broome  County,  N.  Y.— BOX D  SALE.— The  U7 .000 

5'..';  .school  iinprovenienl  bonds  offered  on  July  30  (V.  1  13,  p.  553)  were 
sold  to  the  Peoples  Trust  Co.  of  Hinghamton  at  par  and  accrued  interest. 
Denoni.  $1,000.  Date  June  1  1921 .  Int.J.&D.  Due  from  1922  to  1931 . 
inclusive. 

BLOOMER  SCHOOL  DISTRICT  (P.O.  B'.oomer),  Chippewa  County  , 

Wise— PR/r/-:. —The  price  paid  for  the  $45,000  school  bonds  awarded  as 
stated  in — V.  113,  p.  437  -  was  par. 

BONNEVILLE  IRRIGATION  DISTRICT  (P.  O.  Bountiful),  Davis 
County.  Utah.— BO.V/)  ELECTIOX . —On  An.!?.  15  S125,000  bonds  will 
be  voted  upon. 

BOSTON.  Mass.— HO.VD  S.-tLK.— During  July  the  follow  ing  bonds  were 
purchased  at  par  by  the  sinking  and  trust  funds. 
Ami.  Int. rate    I'tirpose.  Date.  Due. 

$200,000  5%  Stuart  Street      July  1   21  $10,000  yrly.  July  1922  to  1941  incl. 
60,000  5%  City  Hospital 

Inipt.  July  1  "21      3.000  yrly.  July  1922  to  1941  incl. 

30.000  5<^   Court  House       July  1 '21       1  ,,500  yrly,  July  1922  to  1941  incl. 

7,500  5'';   Marino  Park       July  1  '21       1 ,500  yrly .  July  1922  to  1921)  incl. 

BOULDER  COUNTY  SCHOOL  DISTRICT  NO.  6  (P.  O.  Longmont) 

Colo.— CORKKC770A'.— The  amount  of  the  G^[  10-20  year  (opt.)  school 
bonds  awarded  to  the  Bankers  Tnist  Co..  Denver,  on  July  13  was  SS.OOO 
(not  $5,000  or  .$t),000  as  stated  in  V.  112,  p.  2787).  D.ite  July  15  1921. 
Int.  semi-ann.  payable  in  Xew  ^■ork.  The.se  bonds  were  carried  by  a  vote 
of  7  to  0. 

BRAZIL,  Clay  County,  Ind. — BOXD  SALE. — The  $10,000  5^^%  Park 
bonds  offered  on  Au;.r.  2  (V.  113.  p.  553)  were  sold  to  the  First  National 
Bank  of  Brazil  at  par  and  accrued  interest.  Date  July  1  1921.  Due  $500 
yearly  on  July  1  from  1922  ta  1942,  incl. 

BROCKTON,  Plymouth  County,  Mass. — BOND  OFFERIXC. — John 
J.  O'Reilly,  City  Treasurer,  will  receive  .sealed  proposals  until  12  m.  Aug.  8 
for  the  purchase  of  the  following  b\2%  coupon  bonds: 

890,000  "Brockton  sewerage  loan  Act  of  1921"  bonds.     Denom.  $1,000. 
Date  July  1  1921.     Due  $5,000  yearly  on  July  1  from  1922  to  1931 
incl.  and  .$4,000  yearly  on  July  1  from  1932  to  1941,  incl. 
30,000  "Brockton  AVater  loan  of  1918"  bonds.      Denom.  $1,000.     Date 
July  1  1921.     Due  $2,000  yearly  on  Julv  1  from  1922  to  1931  incl. 
and  SI. 000  yearly  on  July  1  from  1932  to  1941.  incl. 
30.000  "departmental  equipment  loan  of  1921"  bonds.     Denoni.  .$1,000. 
Dat€  July  1  1921 .     Due  $6,000  yearly  on  July  1  from  1922  to  1926, 
incl. 
18,500  "sidewalk  loan  of  1921  '  bonds.     Denom.  SI  .000  and  $500.      Date 
Mar.  1   1921.     Due  S4.,500  on  Mar.  1  1922:    $4,000  on  :Mar.  1  in 
1923  and  1924  and  .$3,000  on  Mar.  1  in  1925  and  1926. 
Int.  on  first  three  issues  is  payable  J.  &  J.  and  on  four  it  is  payable  M.  &  S. 
Prin.  and  semi-ann.  int.  payable  at  the  First  National  Bank  of  Boston 
where  the  bonds  will  be  delivered  to  the  puVchaser  on  or  about  .\iig.  12  1921 . 
The.se  bonds  are  exempt  from  taxatioti  in  Massachusetts  and  are  engraved 
under  the  supervision  of  and. cert  if  led  as  to  Kenuinene.ss  by  the  First  National 
Bank  of  Boston;    their  legality  will  be  approved  by  "storey,  Thorndike, 
Palmer  &  Dodge,  whose  opinion  will  be  furnished  the  piuThaser.     All  legal 
papers  incident  to  these  issues  will  be  filed  with  said  bank  where  they  may 
be  inspected  at  any  time. 

Financial  Statement.  Aug.  1   1921. 

Assessed  valuation  1918  less  abatements $53,982,500  46 

Asses.sed  valuation  1919  less  abatements .54.506,715  40 

Assessed  valuation  1920  less  abatements 60,323,310  30 

$168,812,526  16 

Average  valuation  for  ye.ars  1918-1919-1920 S,5ti,270,S42  05 

Total  bonded  debt  (including  issuas  as  advertised) $4,372,650  00 

Deductions — 

Water  bonds $1,629,200  00 

Sewerage  bonds 747,700  00  ■ 

Surface  drainage  bonds 1.50. ,500  00 

Playgrounds  bonds. 45,7.50  00 

New  High  School  bonds 363,500  00 

City  Hall  bonds 12,()00  00 

Ttibercular  Hospital  bonds 187,000  00 

Total  net  debt  outside  debt  limit. $3, 136.250  00 

Net  debt .--$1,236,400  00 

Debt  limit  2  K>  %  of  average  valuation  3  preceding  years 1 ,406,77 1  05 

Not  debt - - 1 ,236,400  00 

Borrowing  rapacity  .\ug.  1  1921. $170, .371  ()5 


BRIARCLIFF  MANOR.  We«tchebter  County.  N    Y.      liOXDciALE  — 
1  he  ll.i  'lOO  ,i  >.,  <;     roail    iiupios  eiiuiit    iiomls  oftered  on  Aug    1 — \     lis 

i^ue^rom  "i^SurVim.';;.'/"'   "•'"'     '"'■    '^"^""'^    <.f  Ossining  at  100  H.: 


BUFFALO.  N.  Y.     HO.\  O  .SALE 
cha.sed  (he  folloMiiiK    I',    lioiiils 
4109, OtiO  00  police  and   fire  ileparlnieill   bonds. 

,,   ,.„   ,,  fiom  July  I   1922  to  July  1  1926. 

24,238  2.1  iiKMithly   local    ^vork    bonds.      Date  Julv   1.5   19'>1 
15   1922.  «.»-•• 

CACHE  COUNTY  (P.  O.  Logani,  Vtah.-  BIDS  REJECTED -BOND 

■SAl.t..      till  Aug     I   all  of  the  folloniiig  liids,  y\hi<:li  were  recoivwl  for  the 
imrehaseof  theltiOO.OOOroii.!  bonds      V.  113,  p.  427      and  whlWi  were  made 


During  July    the  sinking  fund  pur- 
Date  July   I    1021.      Due 
Due  July 


for  (is.   were  rejected. 
Iiilernalioiial     Trust     tUil 
Harris  Trii.st  i  Sav    Hank/.. 
Itosworth ,  ( 'hunutu  Si  Co.  \ 
.National  City  Vo. 


.\nglo    i    London    Paris    Natl 

.   Oank 07.00 

Jno.  Nuveen  &  (To 9(104 

♦K.  II.  KollinsA:  Sons """08  04 


,,,,  bis  Comiiany  also  submitted  a  lild  of  9H.29  for  oiio  half  of  the  issue 
1  he  hoiKis  were  again  oflered  on  Aug.  3  ami  IJ3(K),()0(I  of  them  were  sold  oil 
I  ''!:'■  ;.  ..y.  ,','-  i'-  "  """""*  't  8iuis,  together  with  others,  al  their  aurtUm 
bid  ot  99  0,)  for  Its.  a  ba.sis  of  about  »i  12';  .  The  bonds  answer  lo  the  fol- 
lowing de.sjilpl  ion  Coup<Mi  bonds.  Tax-fre.-.  Denom.  $1,000.  Datn 
.1  Illy  1  1921  Prill  and  seml-anii.  iiii  .J.  At  J.i  pavablo  In  Now  York  City. 
.N  >  Due  .$20,000  yearly  on  Jan  I  from  |92,  It.  1941,  in<-|.  K.  H, 
Kollins  «£  Sons  are  now  offering  tho  bonds  lo  invt-stors  to  yield  C>.7!)%. 
„     ,  Finuucial  Slatement. 

Keal  valuation,  estimated $60,000,000 

As.se.s.sed  valuation,  1920   .    37  495,570 

Total  debt  including  this  Issuti- 1"""III  '     '300000 

\el  debi  less  than  1 ', of  assessed  valuation.  ""' 

Poiiiilatioii  1920,  26,992. 

CAMBRIA  TOWNSHIP,  Cambria  County,  Pa.  BOXD  OFFERIXC. 
—  Daniel  W.  Jones,  Secretary  (P.  O,  U  iliiior.'  K,  D)  will  receive  sealed 
bids  until  2  (>.  m.  ,\ugusl  19  al  the  American  .National  Hank  in  Kbensburg 
tor  the  piinhase  of  .•*r0.000  5'...';  tax-fre.'  road  bonds.  Denom.  $1  000. 
Date  Aug  1  1921 .  Int.  F.  ,V  A.  Due  on  Auv,  1  as  follows:  $1  1  ,000  1927 
^I5,00<)  1'.I33,  $20,000  1939  and  $24,000  in  1945.  (^ert,  chock  for  .$.500 
payable  tti  Uoborl.  Scanlan.  Treasurer,  retiulred.  Purchaser  to  pay  accrued 
interest, 

CAMBRIA    TOWNSHIP    SCHOOL    DISTRICT,    Cambria    County, 

Pa.  /t(>.\7>  OFFER!. \(!.  I'litil  7  p.  m.  Aug.  19  .sealed  bids  will  be  re- 
ceived at  the  office  of  I,.  S.  Jones,  SecriUary.  in  the  Barker  Huildiiig  in 
F^beiisburg.  Pa.,  for  tlit^  purchase  of  $30,000  5'-' ;  (ax-free  bonds.  Denoni. 
$1,000.  Dale  Aug.  I  1921.  liU.  F.  &  .\.  Due  $10,000  on  Aug.  1  in  the 
years  1929.  1937  and  1945.  Cert,  check  for  $,500,  payable  to  I.  K.  Lewis, 
District  Treasurer,  required.      Purchaser  to  pay  accrued  interest. 

CANYON  COUNTY  SCHOOL  DISTRICT  NO.  46  (P.  O.  Parma), 

Ida.  /iO,\7)  ELECTIO.X.  An  iMcctioii  will  be  held  in  this  district  on 
.\ug  19  to  \<)le  on  the  iiuestion  of  issuing  $36,500  6';;  .school  bidg.  bonds. 
1).   H.  Stexells,  CI^M-k. 

CEDAR  RAPIDS  INDEPENDENT  SCHOOL  DISTRICT  (P.  O. 
Cedar  Rapids),  Linn  County,  Iowa. — IU).\D  SALE. — An  issue  of  $200.- 
000  tp' ,  coupon  tax-free  .school  bonds  has  been  purchased  by  Harris,  Forbes 
A:  Co.,  Chicago.  Denom.  $1 ,000.  Date  Julv  1  1921 .  Prin.  and  Romi-ann. 
int.  (J.  .t  J.)  jiayable  at  tho  office  of  the  Treasurer.  Due  July  1  1941  opt. 
July  1  1926. 

Financial  .Statement  (As  Officially  Reported.) 

*VaIue  of  taxable  property ' ..$48,614,423 

Total  debt   (this  i.s.sue  included) 1,084,000 

Population  (e.st.),  47,000. 

*  The  constitutional  debt  limit  is  5%  of  the  value  of  taxable  property. 
The  Supri'mt^  C<nirt  of  Iowa  defined  this  to  be  S'/'fc  of  the  actual  value  of 
taxable  properly  as  returned  by  the  as.sessor  and  as  eciualizod. 

CHADRON,  Dawes  County,  Neb.— BOA/>  .S.ILE.— The  Omaha  Trust 
Co.,  t^malia.  and  the  Hank 'i-s  Trust  (,^o.  of  Deavor,  Jointly  purcha-sed  at 
par  the  .$45,000  6<'o  septic-tank  and  disposal-plant  and  sewer  bonds  offered 
onAug.  I  (V.  113, p. 316).  Due  $2,000  from  1922  to  1940,  inclu.sive,  and 
$7,000,  1911. 

CHARLESTON,  Kanawha  County,  W.  Va.— BO.V£)  KLECTIOX .— 
The  Charl<\stoii  "Oazetto"  of  Julv  19  had  the  following  to  say  regarding  the 
issuance  of  $1 .000,000  bonds  for  municipal  purposes:  "The  second  concrete 
step  in  the  i.ssuance  of  $1 .000.000  in  bonds  for  the  building  of  a  bridge  across 
Elk  Hiver.  tho  construction  of  an  incinerator  and  free  garbage  disposal 
system  and  the  purcha.se  of  Capitol  Square  for  the  opening  of  new  streets 
in  the  downtown  section  of  tho  city,  which  was  proposed  in  an  ordinance 
Iiassed  by  the  City  Council  last  night,  will  be  the  holding  of  a  special 
election  Aug.  17  for  the  ratification  of  this  ordinance." 

CLACKAMAS  COUNTY  (P.  O.  Oregon  City),  Ore.— BOA'D  OFFER- 
IXC.— Sealed  bids  will  be  received  until  .\ug.  15  for  $250,000  5%  road 
bonds  bv  W.  F.  Harris,  Clerk  Bd.  of  Co.  Commrs.  Denom.  $100  up  to 
$500.  Date  May  1  1921.  Prin.  and  semi-ann.  int.  {J.  &  J.)  payable  at 
("bounty  Treasurer's  office.     Cert,  check  for  5''r  required. 

CLAY  COUNTY  (P.  O.  Liberty),  Mo.— BOXDS  OFFERED  liV  BANK- 
ERS.—Stcvn  Bros.  &  Co.,  St.  Louis,  are  offering  at  price.^  to  yield  e-OOf^ 
$126,000  ■\l'i<^,  obligation  bonds.  Denom.  $1,000.  Date  Ai)ril  1  1921. 
Due  serially  .414.000  yearly  from  1926  to  1934,  incl. 

COLORADO  (State  of).— A'O  BIDS  RECEIVED.— The  $2,000,000  5';i 
tax-free  coupon  State  highway  bonds  offered  on  .\ug.  3 — V.  113,  p.  101 — 
were  not  sold,  no  bids  being  submitted. 

COLORADO  SPRINGS,  EI  Paso  County,  Colo.— BO.VD  S.ALE.— 
Bosworth.  cnianute  &  (^o.  and  International  Trust  Co..  both  of  Denver, 
have  obtained  $200,000  5"*;,  tax-free  paving  bonds  at  93. 816.  a  liasis  of  about 
5  89'^t.  Denoms.  $1,000  and  $500.  Date  April  1  1921 .  Prin.  and  soini  ■ 
ann.  int.  payable  at  the  office  of  City  Treasurer  or  at  the  Chemical  National 
Bank  N.  Y.  at  option  of  holder.  Due  yearly  on  .\pril  1  as  foUov.-s:  $15,000 
1924  to  1935,  incl..  and  $20,000,  1936: 

Other  bidders: 

National  (Mty  Co 92.54   Bankers  Trust  Co 92.  H> 

Sidney  Spitzer  &  Co 92.18IE.  H.  Ro!lins&  Sons 91.05 

Financial  .Statiincnt. 

Actual  value  of  taxable  property,  estimated $.50,000,000 

Assessed  valuation .  1920 3S,4M  .300 

Total  bonded  debt  (including  these  bonds).. $1,621,000 

Water     debt - 1.269.000         „..,  ,™ 

Net    debt -- ---„-,-;: -  352.1W0 

Population,  1920  census,  30, 10.">. 

The  net  debt  of  the  city  is  less  than   1',    of  its  assessed  valuation. 

COLUMBUS  CITY  SCHOOL  DISTRICT  (P.  O.  Columbus>.  Frank- 
lin County,  Ohio.— /•  7  V.\A(7.1L  Sr.\TEME.\T.—\n  coniuvlion  with 
the  oiferinu  of  the  $2,850,000  6'";  .school  bonds,  for  which  bids  will  Iv  re- 
ceived until  12  m.  Avg.  15— V.  113,  p.  554— the  following  financial  state- 
ment has  come  to  hand:  „  .  ,_  .-.,.-.  rtf>n 

Popul.ilion  of  School  District    1910,183.000:   1921  vestimatetl) 2411.000 

School  enumeration.  May  1920 --"Voor.  V-h  V^h  (  O 

'I'ax  valuation  of  District - ®3S5.4.9.140  0 

Toiallwnded  debt  July  1  1921 -       -'-TrT,?  ?  •> . 

Sinking  fund  July  1  1921 ---  ■'^^ll'm' 

Tax  levy  for  school  purposes  1920-21 ,   ,Ui*i^},  ,\o 

Last  bond  issue,  Julv  1  1920      1.1.0.00000 

No  litigation  pending  or  threatened  amxning  this  Issue.       . 

Total  issue  approved  at  special  election  Aug.  10  1920 ;>.M  •  .000  00 


ami   Sea.songood   and  Mayer' of  t'incuinati  at    l(KH>f.('.,   a   basis  oi 

5  9-1  '■;. . 

$25  000  fuiuling  bonds.     Due  10  years  fi-om  date 

*400  000  bonds.      Due  20  years  from  date. 

Denom.  $1,000.      Date  June  1   1921  .  >  ...»,.,  ,..vi\  aini  i>e«^ 

*Thes.^  b..nds  are  issmnl  lor  the  purpose  of  »>W''<»«*'5»fi    'V  A  >V  .^^'rattnl 

soiial  property  of  the  Conmviut   Water  Company,  a  puWu   '  '      ' f,,J'K,' [*  ^7" 

w  it  hill  t  he  corporal  e  limits  of  I  ho  elt  y  and  supply  itig  wat  ev  l  o  t  he  inhaMi  .>ut  s 

thereof. 


Aug.  U  1921.] 
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rONVER'SF  COUNTY  SCHOOL  DISTRICT  NO.  7  fP.  O.  DouKlnm  , 

Wvo  ;u^v7/n  4 /./■-'  'I'll'-  still. I'llK  I,',  10  :;."•  yr.  uipl.)  siIh.oI  l.ldi/ 
iH.mlsonVr.-ilon'.luly  Jl  O  li:t.  I'  HM  i  l'^'^-'  I"'''"  punli^.s.-l  l.y  ilic  HrM 
N;iti<)iwil    lt;iiiU   of   Dounlas. 

CRAFTON  AlleKheny  County,  P.i.  Il<>\l>  S.M.H  Tin  SiVJOOd 
•V  -  boiKls  olT.rcd  nil  July  2'.}  <V.  IKl,  ».  i:(H)  ".T-'  soM  1"  l-yn.  Slnyr, 
('<,    /u  iuul    nim^^^^^       Dat.-.luly  I   1021.      Dur  $1  .(Mt(.  yi-j.rlv  lio,„   MIC 

to   lit!.'-)     inci  :    .«I1.<>IM'  ill    I'.MC.    H)17;ni<l    lOlS;    *S.(H)()  In    lUl'.Mni.l    !'.).,(l 
and  v.), 000  i"  IO.''>l- 

CRAWFORD    COUNTY   (P.     O.     Eno-UshK)    InH.-/»aV/)     .s.l/,/.; 
Till'  «'l  '■(OO  .'■>'■;   liik'luMiv  bonds  oircr<-d  on  .\nK.  1   (  \' .   I  Kt.  P.  -i^X)  «>■'<•  sold 
(o  ('     K    Alsloh  of  ■I'liswi'll,   Ind.  at.  I>ar  and  aci-rncd  iiiK'Ccsl  .      Due  SIT.'') 
ciu-li  six  months  from  May  1,^  l<)22t()  Nov.  1.")  MKil.lncl.      Date  AuR.  1  1021. 

/tOiV/J.S'  lyOT  SOU).  Tlin  .11  .KOO  .">'■,  liik'li"  ay  bonds  olTrrcd  on  I  he  saiui^ 
,1;^,,, — V.  1  l.S.  i>.  •l.W      were  not.  sold. 

CRAWFORD  COUNTY  SPECIAL  SCHOOL  DISTRICT  (P.  O. 
Van  Biiten  R.  F.  D.  No.  1),  Ark.  \(>  lilDS  Hi:(i:t\  ED.  No  l)lds  wc,n> 
ivciMVcd  for  an  issn(^  of  $12.()I»I  school  l)ldi;.  bonds  offo'cd  on  .lnl\'  2:{. 

CROWELL,  Foard  County,  Tex.— /)O.V/).S  \077;/>.— On  July  2(i  the 
.SlOO.OOO  (.',,  r>-.10-y(>ai-  (opt.)  water  bonds  (V.  113,  p.  438)  were  voNid  by 
130  lo    11. 

CROWLEY  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Crowlcyi, 
Colo.      Ii()\t}S  \  ()Ti:i>      -\n  \s<\«'  of  .S1.").IV):)   (■>',,    (ax  free  scliool    )> md 
has  bocn  voted.      Denoni.  .$500.      Dale  AuK.  1   1021.      I'rin.  payabU- a'  I  tie 
Coiintv  Tre:isiire;''s  offlee  and  seiui  aim.  int..  payable  (V.  &  A.)  iit  K(nini/c 
Ufos.,"N.  Y.      One  AiiR.  1   1011  oi)l.ion.il  Au','.  1   1031. 

These  bonds  have  already  b(M-n  sold  to  IJenwell.  Phillips  &  Co.  of  Deincr, 
subjeet  lo  liein«  voted  at  the  said  eleetion.  The  notice  of  sale  and  elecl  imi 
was  given  in  V.  113.  ]).  203. 

Financial  Slalcmcnt. 

As.^cssod  vaUintion ,  1 020_ .S2 ,01 7 ,38.'') 

Total  bonded  debt,  including  this  issue. -       100„;)00 

Population,  estimated 1  ..'jOO 

CURTIS  SCHOOL  DISTRICT  (P.  O.  Curtis),  Frontier  County, 
Neb. — HI  lis  DKCLINKU. — Tlie  (>ids  received  on  Auk.  2  for  the  ijiirchase 
of  the  $80,000  0'<>  30-year  sei-ial  school  bonds — V.  \V.\.  p.  138 — were 
turned  down. 

DARLINGTON  SCHOOL  DISTRICT  rP.  O.  Darlin^tonK  Dar'.ini; 
ton  County,   S:>.   Ca-o.  — i?C.\7)  SALE. — Spitzer.  7;oii(  k  *:  Co..  Toledo, 
were  the  suc'-essfid  l)idders  for  .$«,"). 000  %%  .semi-ann.  school  bond.'--.  p:iyinK 
.$r>S„500  equal  to  90.00. 

DENNISON,  Tuscarawas  County,  Ohio.— BO.YD  OFFERISC,  .—Yi .  3. 
Andrews,  City  Clerk,  will  receive  sealed  bids  until  12  in.  Auk.  10  for  .'51,5,000 
6^1  coupon  street  impt.  bonds.  Denoni.  $.500.  Date  June,  1  1921.  Prin. 
and  semi-ann.  int.  payable  at  the  office  of  the  City  Clerk.  Due  SI. 500 
yearly  on  June  1  from  1922  to  1931  incl.  Cert,  check  for  IC^r  of  bid, 
payable  to  the  City,  required. 

DORMONT,  Allegheny  County,  Pa.— BOAD  .S.ILB— The  .«1I,5,000 
tax-free  improvement  bonds  offered  on  July  2.5  (V.  113.  p.  203)  were 
sold  to  J.  H.  Holmes  &  Co.  at  101.173  for  a)^is.  Due  $.5,00'!  on  Julv  1  in 
the  following  years:  1925.  1927.  1929.  1931,  1933,  1935.  1936.  1938.  1939, 
1940.  1941,  1913,  1914.  1945,  1946,   1947,  1948,  1949,  1950  and  in  1951. 

DOUGLAS  COUNTY  (P.  O.  Omaha),  Nebr.— B0.\£>  OFFERIXG.— 
Frank  Dewey,  County  Clerk,  will  receive  sealed  bids  until  12  m.  Aug.  Itl 
for  S150.000  5%  coupon  court-house  reconstruction  lX)nds.  Denom.  $1.- 
000.  Dat<>  Jan.  1  1920.  Prin.  and  serai-ann.  int.  payable  at  County 
Treasurer's  office.  C^ert.  check  for  182,500  payable  to  the  alxive  clerk 
required.  Each  bidder  is  requested  to  submit  a  sepai'ate  bid  for  the  pm'- 
rhase  of  $100,000  of  bonds  to  become  due  and  payable  on  the  1st  day  of 
January  1940.  so  that  in  the  event  the  bids  received  for  the  purchase  of  the 
whole  .$150,000  of  these  bonds  are  not  satisfactory  to  the  Board  of  County 
Commissioners,  the  board  may  consider  the  bids  submitted  for  the  pur- 
chase of  SIOO.OOO  of  these  bonds:  and  also  a  separate  bid  for  the  purchase 
of  ?5(),000  of  the,se  bonds  to  become  due  and  pa  vable  on  the  1st  day  of  Jan- 
uary 1941 ,  so  that  in  the  event  the  bids  received  for  the  piuchase  of  the  whole 
S150,000  of  the.se  bonds  are  not  satisfactory^  to  the  Board  of  County  Com- 
missioners, said  Board  may  consider  the  bids  submitted  for  the  purchase  of 
850,000  of  these  bonds.  Notice  of  this  offerine;  has  already  been  given — 
V.  113.  p.  438 — but  it  is  given  again  as  additional  information  has  come  to 
h.Tud. 

DUKES  COUNTY  (P.  O.  Edgartown),  Mass.— BOA'D  OFFERING.— 
The  Board  of  County  Commissioners  will  receive  sealed  proposals  until 
12  m.  to-day  (Aug.  6)  for  .'i22.i>i31  75  5%  coupon  Lagoon  Bridge  bonds. 
Denom.  1  for  .1831  75  and  22  for  .?1,000  each.  Date  Aug.  1  1921.  Prin. 
and  int.  payable  at  the  First  National  Bank  of  Boston,  where  the  bonds 
will  be  delivered  to  the  purchaser,  and  where  all  legal  papers  incident  to 
this  issue  will  be  filed  and  may  be  inspected  at  any  time.  Due  .S2.831  75 
Aug.  1  1922  and  S2.000  yearly  on  Aug.  1  from  1923  to  1932  incl.  The  Ijonds 
are  to  be  prepared  under  the  supervision  of  and  certified  as  to  their  genuine- 
ness by  the  First  National  Bank  and  this  bank  will  further  certifv  that  the 
legality  of  this  issue  has  been  approved  bv  Storey,  Thorndike,  Palmer  & 
Dodge,  whose  opinion  will  be  furnished  the  purchasr. 
Debt  Statement  Dec.  31  1920. 

Due  the  Commonw<a,lth  on  account  of  construction  of  State  Highways, 
bearing  interest  at  3<;;  . 

Nov.  15  1921 -$2,082  92NOV.  15  1923-  $717  21|Nov.  15  1925.  .'5440,051 
Nov.  1.1  1922-       773  711NOV.  1.5  1924-       o05  42|Nov.  15  1926-       192  29 

Total ^  yj3  gQ 

Asse.ssod  valuation   1920  «8  940  l  nO 

Population  1920 111111"":::::::::::::::::::::::      4:.372 

DURHAM,  Durham  County,  No.  Caro. — XOTE  .S.^1Z.E.— Curtis  & 
Vi^','??®'"'  .  ■  ^  ••  '^'^'■'^  purchased  8300,000  tax  anticipation  notes,  due  Jan.  26 
1922.  Assess,  val.  $92,410,252.  Net  bonded  debt  less  than  2%  of  assessed 
value.     Population  21.719. 

rrJFh^ Sh^^^^^^^'  Cuyahoga  County,  Ohio.— BO A/J  .S,\LE.— 
ine  !59().0i)0  h'/o  coupon  (witli  privilege  of  registration)  street  lighting  K<-n- 
eral  obligation  bonds  offered  without  success  on  July  16  'V  113  )>  5.54) 
were  later  sold  at  a  private  sale  to  the  Field-Richards  Company  of  Cleveland 
at  par  and  accrued  interest.  Date  Oct.  1  1920.  Due  §6,000  vearlv  on 
Oct.  1  from  1926  to  1940,  incl. 

liOXDS  NOT  YET  SOLD.— The.  .?}0,000  6%  gen<-ral  city  obligation  bonds 
offerer!  without  sii<:ce.ss  on  July  2  (V,  113,  p.  203)  has  as  yet  not  be(!i)  .sold 
and  we  are  advised  the  City  Commission  will  not  dispose  of  them  at  present , 
inasmuch  as  the  construction  of  the  improvemcmt  for  which  th(!  bonds  art; 
u>  be  srjid  has  been  indfjfinitely  delayisd. 

EAST  ORANGE,  Essex  County,  N.  J.— FINANCIAL  STATEMENT. 
— -In  mnnectSon  with  the  offering  of  the,  .$104,000  StiO;  coupon  (with 
privilege  of  registration)  school  bonds,  for  which  bids  will  be  received  until 
«  p.  m.  Aug.  8.— V.  113,  p.  316— the  following  financial  .statement  has 
come  to  hand: 

Ahs<!ss<!<1  valuation  of  real  property  for  1920 «.56,376,916  00 

AwMjjwed  value  of  Wicond  class  railroad  property 94 .049  (X) 

Total  assessi^l  valuation .  .1i;56  470  965  00 

nondwl  debt  including  this  iKsue '""     4 '280.366  05 

Kloating    debt 1  J 79.097  52 

Total   dfbi- S5 /i';n  4r.3  ".7 

i>«.HinkinKfund«- --.:::::::::::::::::::::::::::    9.36;6.54  9,5 

W?^T      bonS; $1,428,245  00 

""'rr      Pona» 1,26.5.000  rX) 

lyewi  Hlnkintf  funds  for  water 488,133  BO 

"' '■ 705,074  43 

i/npaid  tax.«  for  three  ii'^ii^"::::::^:::::   "Sg;,^?  {,'1| 

'- 3.133.987  65 

^''"'""»"' $1.. 388.820  97 


ELBERT    COUNTY    SCHOOL    DISTRICT    NO.    47,    Colo.  -/lO.V/) 

.s.l/./'.'  'I'lie  liilein.il  loiial  'I'riisl  Co  ,  Diiimi-,  was  awarded  mi  Juin  It  ,'iii 
issue  of  .1i,2..500  I'l'j'l  seiiool  bonds  lliiioiii.  %r,()(t.  Dale  Aug.  J  )92l. 
Int.  I'",  \  A.       Due  111  20  ye;irH  opt  lonal  111   10.\iarh. 

EL  PASO  COUNTY  SCHOOL  DLSTIKCT  NO.  28,  (P.  O.  Fountain). 

Colo.  COHIIECI  ION.  -  \ii  V.  113,  p.  102  wi-  hUiUil  that  thin  diMrlct 
had  defeated  all  Issue  of  .'(45,000  seliool  bidg.  boiidH  and  that  it  would 
<all  a  new  election  sliorl  l.v  to  re-vole  iinoii  a  lll<<!  amount  of  bondM  and  that 
I  111'  liiteiiiallonal  TniHt  <;o.  of  Denvi^r  liad  piircliafcxl  Haiiiii  siibJe/Tt  to  being 
sanelloMed  at  said  election.  We  have  since  been  advlsiul  tliat  the  latter 
slaleineiit  Is  <mtoiu«)Un  and  that  there  will  be  no  bonds  IsMUod  by  thlH  dlwlrlct 
ill  the  near  future. 

ENGLISHTOWN,  Monmouth  County,  N.  J.  ItONI)  SALE  - 
The  l''irst  Nalloii.il  ll.inii  of  I'liiKllslilowii,  paying  a  pniiiliini  of  $50  equal  to 
lOb  .•(7,  a  basis  of  Jibout  ,5  9:(5',  was  aw.irded  the  .«I3,2,50  V,'/,  br)rough  hall 
and  fire  house  bonds  offered  on  AiiK  I  V  113.1)  5.54  Dale  July  I  1921 
Dili!  *1,000  yearly  on  ,Iiily  I  from  1922  to  1933.  iiK'l  and  81,2.50  on  July  I 
1934 

EUCLID  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Euclid),  Cuyahoga 
County,  Ohio.  -  .VO  HI DS  No  bids  were  submitted  on  July  28  for  iTie 
.1(.25.000  i\'''„  bonds  off<'red  on  that  date. — \ .  1  13,  p,  203. 

EVANS  COUNTY  P.  O.  C!nx;oni,  Ga.  liONDS  XOT  SOLD.  The 
S.'i'MtOO  5";  eoiirl.  house  bonds  offered  on  .\iig.  1---V.  113.  p.  317— '^ere  not 
sold,    the   price  (il'lei'ed    beiiiK   eoiisiileied    loo   low. 

FAIRBAULT  COUNTY  COMMON  .SCHOOL  DISTRICT  NO.  116 
(P.  O.  Guckcen),  Minn.  -/tO,V/>  OFIEIll NV.—  Wvnry  Heglem,  Clerk, 
will  receive  bids  until  8  j).  m.  Aug.  10  f<ir  the  purchiiHC  of  $5,(M)0  school  impt  . 
bonds  at  not  exceeding  7%  interest.  Denom.  82, .500.  Date  July  1  1921. 
Prhi.  and  ann.  int.  to  be  iiayable  at  such  financial  institution  in  the  State, 
of  Minnesota  as  the  i)urchas(^r  may  desire.  Due  .'?2,500  .liilv  1  1926  and 
82. .500  July  1  1927.  Cert,  check  for  S.500  iiayable  to  the  District  Treasurer, 
required, 

FLATHEAD  COUNTY  (P.  O.  Kalispell),  Mont.— BOA^D  OFFERING. 
— S.  C.  Bibe(\  Ch^rk  Hoard  of  County  Commissioners  will  n'ceive,  bids 
until  10  a.  m.  Aug.  29  for  (i'v,  Kri^e  High  Hchool  funding  bonds  not  to  exceed 
$2,675.  Denoms.  2  for  $1,000  and  1  for  $f)75.  Date  July  1  1921.  Int. 
semi-ann.  Due  June  30  1941  and  redeemable  on  Jan.  1  1931  or  at  an.v 
interest  ^)aying  date  thereafter,  at  the  option  of  the  Hoard  of  <?ount.v 
Commissioners.  All  bids,  other  than  by  oi-  on  behalf  of  thi^  Slato  Board  of 
Land  Commissioners,  must  be  accompanied  by  a  certifitMl  check  in  the  sum 
of  $250,  p;iy.al)le  to  the  abov<^  clerk.  The  said  ijonds  shall  not  be  sold  for 
less  than  their  par  value,  and  the  board  of  commissioners  reserves  the  right 
to  re.iect  any  and  all  bids  and  sell  sucii  bonds  at  private  sale,  if  they  deem  it 
to  the  Ijest  interests  of  said  Count.v  or  to  effect  ai;  exchange  of  said  btjnds  to 
take  up  such  legal  outstanding  indebtedness  by  issning  the  same  to  any 
per.son  or  persons  holding  the  warrants  of  said  Cov.nty  so  issued  by  .said  Flat- 
head County  High  school  representing  claims  against  said  Flathead  County 
High  school,  the  exchange  to  be  made  dollar  for  dollar. 

FLORES    SCHOOL    DISTRICT,    Tehama    County,    Calif.— BOATD 

SALE. — On  June  14  the  State  Board  of  Control  purchased  ,$10,000  6% 
school  bIdg.  bonds  at  par.  Denom.  .$1,000.  Date  May  10  1921.  Int. 
annually. 

FLORAL  PARK,  Nassau  County,  N.  Y.— BOA"D  SA.LE.—'Tbe  SIOO.- 
000  serial  road-improvement  bonds  offered  on  Aug.  1  (V.  113,  p.  554)  were 
sold  to  Geo.  B.  Gibbons  &  Co.  of  New  York  at  par  for  6s.  Date  Aug.  1 
192i.     Due  .$4,000  yearly  on  Sept.  1  from  1923  to  1947,  incl. 

FORSYTH    COUNTY    (P.    O.    Winston    Salem),    No.    Caro.— B/D.S 

REJECTED. — All  bids  received  on  July  25  for  the  .$300,000  6%  coupon 
road  bonds  offered  on  that  date — V.  113.  p,  203 — were  rejected  by  the  Board 
of  (\)unty  Commissioners, 

FOUNTAIN  HILL,  Lehigh  County,  Pa.— BOA'D  OFFERING.— F.  T. 
Summers,  Borough  Secretary,  will  receive  sealed  bids  until  8  p.  m.  Aug.  15 
for  8101.500  5%  coupon  (with  privilege  of  registration)  tax-free  bouds. 
Denom.  $,500  and  $1,000.  Date  June  1  1921.  Prin.  and  semi-ann.  int. 
payable  at  the  E.  P.  Wilbiu-  Trust  Co.  in  Bethlehem.  Pa.  Due  $5,000 
yearly  on  June  1  from  1922  to  1941,  incl.  Certified  check  for  1%  of  the 
amount  bid  for.  payable  to  tlie  Borough,  required.  Pitrchaser  to  pay 
accrued  interest.  Bids  must  be  enclosed  in  a  sealed  envelope  addressed 
"F,  T.  Summers,  Borough  Secretary,  1127  Stanley  Ave..  Fountaan  Hill, 
Bethlehem.  Pa.     Bid  for  Borough  Bonds    " 

FRANKLIN  COUNTY  (P.  O.  Brookville),  Ind.— BOA^D  SALE  — 
The  .$4,420  4}4  %  bonds  offered  on  Aug  1  (V.  113,  p.  554)  were  sold  to  the 
First  National  Bank  of  Batesville.  Ind  at  par  Date  Aug  1  1921  Due 
$221  each  six  months  from  May  15  1922  to  Nov.  15  1931,  incl. 

BONDS  NOT  SOLD  —The  $77,500  5%  bonds  offered  on  the  same  date 
(V    113,  p   554)  were  not  sold 

FREEBORN  COUNTY  (P.  O.  Albert  Lea),  Minn.— BOATD  DE- 
SCRIPTION.—The  $80,000  G%  funding  bonds  awarded  as  stated  in— V. 
113,  p.  317 — bear  the  following  description.  Denom.  $1,000.  Date  May 
2  1921.     Int.  M.-N.      DueMav2  1941. 

BOND  SALE. — The  Northwestern  Trust  Co.,  St.  Paul  and  Kalman. 
Wood  &  Co.,  Minneapolis,  have  purchased  an  issue  of  $55,000  6%  Ooiuity 
ditch  No.  35  bonds.  Denom.  $1,000.  Date  July  1  1921.  Int.  J.-J. 
as  follows:    Due  $4,000  on  July  1   in  each  of  the  years  1927,  1928,  1929. 

1932,  1934,  1936,  1938,  1910  and  1911  and  $3,000  on  July  1  1930,  1931, 

1933,  1935  and  1937. 

FRIO  COUNTY   (P.   O.   Pearsall),  Tex.— BONDS  NOT  SOLD.— The 

$500,000  5!4%  highway  bonds  offered  on  .\ug.  1— V.  113  ,p.  20.3 — were 
not  sold,  due  to  the  lack  of  a  satisfactory  bid.  The  maturity  of  these 
bonds  will  be  changed  from  a  10-30-year   (opt.)  to  a  serial  issue. 

FRUITLAND  .SCHOOL  DISTRICT  P.  O.  Fruitland),  Payette 
County,  Idaho.— BO .V/>.S'  \OTED.—On  Julv  22  $45,000  6't  high  school 
bonds  were  voted. 

FULLERTON,   Nance  County,   Neb.— BOA'D  SALE.— It  is  reported 

that  .$91,000  7%  serial  paving  district  and  $39,000  6%  10-20  year  (opt.) 
stieet  intersection  bonds  have  been  .sold  to  the  (Jmaha  Trust  Co.  of  Omaha, 

GALLATIN  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Logan), 
Mont. — BOA'D  SALE. — The  $12,000  6'v  school-building  and  equipment 
bonds,  which  were  mentioned  in  V.  112,  p.  2061,  have  been  sold  to  the 
State   Board   of  State   Commissioners. 

GARDEN  COUNTY  SCHOOL  DISTRICT  NO.  83  (P.  O.  Lisco), 
Neb. — BOND  SALE. — Antonides  &  Co,  of  Denver,  have  been  awarded 
$25,000  (i7,  tax-free  school  bldg.  bonds.  Denom.  $500.  Date  July  1 
1921.  Prin.  and  semi-ann.  Int.  (J.  &  J.)  payable  in  New  York  Exchange 
at  the  County  Treasurer's  office.  Due  $2,500  yearly  on  Jan.  1  from  1931 
to  1940,  incl. 

Financial   Statement. 

Actual  valuation,  estimated - $1,500,000 

As,sessors  valuation  1920  official--- --       8,56,.500 

Total  bonded  debt  (incl,  this  i.s.sue)-.- .-    25,000 

Poiiulation   (est.),  900. 

GARY,  Lake  County,  Ind.— BOAD  O/' F/J/J/Af.'.— John  W.  Scott. 
Cny  Comi)lre,ll<-r,  will  r'e<-eive  scaled  jiroiiosals  until  12  in.  Aug.  S  for 
.'^2.50  000  6';  iMjntk.  Date  Aug.  1  Wz\  .  Due  $45,000  yearly  on  June  1 
from  1922  to  1928,  incl.      Purchaser  to  pay  accrued  interest. 

GILBERT,  .St.  Louis  County,  Minn.  /JO.VD.S  VOTED.  ~.\i  :x  iveent 
ell  "I  1)11 — V.  1  13,  p.  555 — $SO.00O  6S  ixrmanent  imi)i-o\-enu^nt  bonds  were 
voled,  the  voli;  being  2')6  'for"  t(i  5H  "ag:iinst  '.  Int.  semi-ann.  Due 
in  I   lo  .5  years. 

GLENMORE  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Edge- 
ley),  La  Moure  County,  No.  Dak.  BOND  SALE. — During  July  $8,500 
I'/v  building  bonris  were  obl.iined  at  par  bv  the  State'  of  North  Dakota. 
Date  Dee.  :n  1920.  Due  Dec.  :!I  |t).H).  Bonds  are  not  subject  to  Call,  but 
ma.v   be  reditenuul    two   years   frniu   date   of  issue. 

GLOUCESTER  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Chews), 
Camden  County,   N.   J.      BOND  S,\LE — The  $10. .500  5%  serial  Kchool 

bonds  offered  on  Aug    2  —V    I  1  3.  p    55.5— have  been  wold. 

GLYNN  COUNTY  IP.  O.  Brunswick),  Ga.  -KOND  S.XLE. — Of  the 
$210.01)0  ,5';  gold  coupon  rwilli  pi'ivile;(e  of  registr.il.ioiDschool  building 
l>oii(l'.  offered  on  Aie(.  2  'V.  113,  1).  20 1 ' ,  .$10,000  were  awarded  t.t  the 
Koliinson   1 1  iiniplirey  ('o.  of  .Atlanta  at   9l.lt)  and  InlcreNt. 

GOWANDA   UNION  FREE  SCH.   DIST.   NO.  4   (P.  O.  Gowanda). 

CattnrauRun  County,   N.  Y.       llOyi)  .S/l/.f;.— Richard   WillK^Ini  w..s    the 
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CH  l.D     S    HOOL     DISTRICT.      iCern     County,      Calif.— 

Hd.Si  \(;       N..,i,,i  i   ,1,  u,ii  I,.    ,,    ,  r,.a  l<v  V    K.  Smiih.  fouiity 

i!lerk.  v^   '  $10,000  (W;  ('»uiH>u  school 

band*.      !>  iiir     i.l-  Sc  .1   i   imyahlti   to 

't      '  '  ■    :       M   (.■■',.   l'».>_'  i.i  1929. 

I  'Ml     IliianI    of 

^'   .  .       .  .     .     .1       If      i..-,i.       .\.-»st»>*>. 

valiulioti  lU.'l)  tajo  bIHi        iiuiiUui  Uelil  iliiiiu. 

<   V^i-NBURCH.  We   f    y.     -    r  r    u    ty,   N.   Y.  -  liOXn  SALE— The, 

1  m  L-isiu-^  nf  .  -n  iif  rcKislrulliiii)  hmiils  iiffnre<l 

V     I  I  <    |i     |>  II    (illib<iiis&  ('u.  ol  Ninv  ^'cii'k 

ul   liJ«)  Ul   fur  lis    .1   l..i-,i>  .,1   ,i.,..uL  .j.'j'J   ,.. 

$15,(K)0  \\,it.ir  Oisiri.  '    V..     1   (...ncls.     Due  tl.OOO  yearly  on  .Inly   1  fioiii 
l'»  "■  •      '  'ifl,  111.  Iu-,iv.i. 
15.000  IS.  lit  .V.I     I   b.jmls       Due  $1,000  yearly  on  July   1   rniin 

I'  W.   Iiicliwlve. 

Diui.iiii.   SI  iiiiO       D.itii  July   I   1921 

CREENSBURC,    Westmoreland   County,    Pa.— «O.V/>   SALE— The 

tltiO.OOO  .i'i%  iiiiiinnriiuiit  bonds  offered  on  Auk.  1  (V.  ll.».  p.  5.55) 
were  Mil.l  I.l  J  M  lloliiun  \  Co  of  PUtslnirKh  at  101  .OlS.  a  liasis  uf  about 
5  ;H5''c        Dale  Sep*     1    1921        Due  serially  from  1924  to  ig.SO.  Incl. 

GREENWOOD,  Li  Flore  County,  MU«.— BO.VD.S  DEFEATED  — 
A  propotiltluu  to  isiiue  $151,000  drainage  uystein  bondii  w.-is  defeated  by 
29  voteK 

HAMILTON  COUNTY  (P.  O.  Nobleaville),  Ind.  »O.V/)  SALE. - 
Tlu'  S.'i.lMK)  1  '3  "o  Wliii.i  lliver  Township  luiiids  offered  witlinut  siii'i-tw.s  on 
July  9  V  IKl,  p  m:  wire  sold  lat'-r  to  the  t'itiaens  .Slate  bank  of 
Noblttsville  at  par  and  aitTue<l  Interest. 

HAMPDEN  COUNTY  (P.  O.  Sprinitfield),  Mas*.  \OTK  OFFER 
/.V(<'.  liitll  1  1  a.  oi.  Ami.  9.  se*lf<i  bids  will  lie  receivtHl  by  Krtnl  .\ .  Uear.se. 
«'ouuty  Treasiu'«r,  for  SI.O(H)(»00  5'-j".  ri'i,'isl«rp<l  iioti>s  whi<-h  are  dated 
Aug.  15  1921,  and  due  Jan.  1  1921.  at  the  Old  ('olinv  Tru-it  Co  .  of  Boston, 
where  the  semi-ann.  int.  (J.  ft  J.)  is  payalile.  Th«^se  note*  are  exempt 
from  taxation  in  Ma.s.s.u-husetts  and  will  Ixi  en'.:;ravtHl  under  the  supervision 
of  and  fiTtified  as  to  th.-ir  m>iiuintnpss  In  ihi-  old  Colony  Trust  Coinpany. 
Boston.  Mass.  This  Trust  Company  will  further  certify  that  the  legality 
of  the  issue  has  been  approved  by  Me.s.srs.  Kopos.  (Jray .  Boyden  ft  I'erkins  of 
Boston.  Ma«.s..  a  copy  of  whose  opinion  will  accompany  the  notes  when 
dellveri-d.  without  cliarKe  to  the  purchaser.  .\11  lei^al  paper*  incident  to 
tills  issue,  toifether  with  an  affidavit  .•ertifviiiK  to  the  proper  execution  of 
the  notoji.  will  Iv  filed  with  the  old  Colon  v  Trust  Company,  where  thoy  imy 
be  laspected       Note-s  «ill  be  ready  for  dfliv(>ry  on  or  alwut  .Viij?.  15  1921. 

HARRISON  COUNTY  (P.  O.  Corydon),  Ind.— BO.VO  OFFERING  — 
Wni.  Taylor.  County  Treasurer,  will  receive  bids  until  2  p.  m.  Aug.  9  for 
.$52,000  5%  <"•  H.  Stewart  et  al.  and  Austin  McC^auloy;  Posey  and  Tavlor 
Townships  bonds.  Denom.  $1,:?00.  Date  Aug.  9  1921.  Int.  M.  &  N. 
Due  ?1  ,;!00  each  six  months  from  May  15  1922  to  Nov.  15  1941 ,  incl. 

HAYWARD  SCHOOL  DISTRICT  (P.  O.  Oakland^  Alameda  Coun- 
ty, Calif.  — BO.V/.)  OFAKR/A'G— .Sealed  proposals  will  be  received  until 
10  a.  ni.  Aug.  8  for  $1.80.000  6%  school  bonds  by  CJco.  K.  Gross.  Countv 
Clerk  and  e.x-officio  Clerk  Board  of  Supervisors.  Denom.  $1,000.  Date 
July  1  1921.  Int.  semi-ann.  (J. -J.)  payable  in  gold.  Due  yearly  on  July  1 
as  follows:  $4,000.  1927  to  19.>1.  incl.;  .$5,000,  1932  to  1951.  incl.;  and 
.$6,000.  1952  to  lOfil.  incl.  Cert,  check  for  2%  of  bid  payable  to  the 
Chairman  Boartl  of  Supervisors,  re<iuire<l.  These  bonds  were  voted  recently 
as  stated  in  V.  113,  p.  317.  Assessed  value,  $3,762,875  bonded  debt,  this 
issue  only.  -■',    mm 


HECLA,  Brown  County,  Si.  Dak.— BO^VD  OFFERIXO. — Until  8  p.  m. 
Aug.  15  sealed  bids  will  be  receiveil  by  W.  H.  Highy.  City  Auditor,  for 
$20,000  6%  electric-light  and  power-plant  bonds.  Denom.  .$500  or  any 
mtiltiple  thereof.  Date  Oct.  1  1921 .  Int.  semi-ann.  Duo  serially  in  3  to 
20  years.     Cenified  check  for  1%  of  bonds  required. 

HEMPSTEAD  (TOWN)  UNION  FPEE  SCHOOL  DISTRICT  NO.  12 
(P.  O.  Lynbrook),  Nassau  County.  N.  Y.— BO.VD  OFFERI A'G .Scaled 
bids  will  be  received  by  Frank  B.  ^"^heldon.  Di.strict  Clerk,  until  8  p.  m. 
Aug.  12  for  $85,000  bonds  not  to  exceed  6%  interest.  Denom.  .51.000. 
Date  July  1  1921.  Principal  and  semi-annual  Interest  (J.  &  J.)  payable 
at  the  Lynbrook  National  Bank  in  L>-nhrook.  Due  .$1,000  .lulv  1  1923; 
$4,000,  July  1  1924:  and  $5,000  yearly  on  July  1  from  1025  to  19  10.  inchisivo. 
Certified  check  for  10%  of  the  amount  bid  f.ir.  payable  to  the  District  Treas- 
urer, required.     The  purchaser  is  to  print  bonds  at  his  own  expense. 

HENDRICKS  COUNTY  (P.  O.  Danville),  Ind.— BOA'D  OFFERIXG  — 
Allen  J    Wilson.  County  Treasurer,  will  receive  sealed  bids  until  10  a.  m 
Aug.  15  for  the  following  ,5'^  improvement  bonds; 
.$9,000  Marion   Bailey  et  al     Union   Twp.   impt     bonds      Denom.   $450. 

Due  $450  every  six  months  for  10  years 
14,000  John  Flinn  et  al    Union  Twp    impt    bonds.     Denom    S700.     Due 
$700  ever\-  six  months  for  a  period  of  ten  vears. 
Date  July  15  1921       Int    semi-ann    (M    &  N.)     The  sale  of  these  bonds 
will  continue  from  day  to  day  until  all  are  sold.  ^__ 

HICKMAN  COUNTY  (P.  O.  Centerville),  Tenn.— BO.VO  SALE.— 
Harris.  Forbes  &  Co..  have  purchased  an  issue  of  $142,000  GCo  coupon  tax- 
free  road  bonds.  Denom.  SI  .000.  Date  July  1  1921.  IMn.  and  semi- 
ann.  int.  (A.-O.)  payable  at  the  Chemical  National  Bank,  N.  Y.  Due 
yearly  on  April  1  as  follows:  $2,000.  1022  to  1026.  incl.:  S4.000.  1927  to 
1931.  Incl.;  $3,000.  1932;  .$8,000,  1933  to  1936.  incl.;  $10,000.  1937  to 
194i.  incl.;  $12,000.  1942;  $2,000.  19-13  &  1944;  $7,000.  1945  and  $2,000. 
1946  and  1947.  The  circular  states  that  these  bonds  are  eligible  as  security 
for  Postal  Savings  Deposits. 

Financial  Stateinejtt. 
(As  officially  reported). 

Assessed  valuation  for  taxation $9,401,622 

Total  debt  (this  issue  included) 494,125 

Population  192Q  census.  16.216. 

HIGHLAND  COUNTY  (P.  O.  HilUboro).  Ohio.— BOA'O  SALE — 
The  $12,000  5%  road  improvement  bonds  offered  on  Aug  1  (V.  113,  p  439) 
were  sold  to  C  E.  Birhu.  Georgetown,  at  par  and  accrued  interest.  Date 
July  1  1921.  Due  $600  each  six  months  from  ilarch  1  1922  to  Sept.  1 
1928,  Incl. 

HIGHLAND  PARK  (P.  O.  Dallas),  Dallas  County,  Texas.— BO.VDS 
VOTED.— At  the  election  held  on  July  2t)— V.  113.  p.  102— $100,000  6% 
street  and  bridge  bonds  were  carried  by  a  vote  of  74  to»4.  Duo  $5,000  in 
6  years  and  $5,000  yearly  thereafter  until  all  bonds  mature.  These  bonds 
will  be  offered  as  soon  as  they  are  approved  by  the  .\tfy-General. 

HIRAM,  Portage  County,  Ohio. — XO  BIDS — No  bids  were  sub- 
mitted on  .\ug  1  for  the  $22,511  78  6%  street  improvement  bonds  offered 
on  that  date — V.  113.  p   439. 

HOBBSVILLE  SCHOOL  DISTRICT.  Gates  County,  No.  Caro.— 
BOND  OFFERIXG. — Sealed  proposals  will  be  received  by  J.  M.  Glenn. 
Sec'y  Board  of  Education  (P.  O.  Gatcsville)  until  11  a.  m.  Sept.  5,  for  $30,- 
000  6%  school  house  bonds.  Date  Sept.  1  1921.  Prln.  and  semi-ann. 
Int.  payable  in  New  York.  Due  In  20  years.  Cert,  chock,  on  an  incorpor- 
ated bank  or  trust  company,  for  2%  of  bid.  payable  to  the  Tiea.surer.  re- 
quired. 

'  Legal  proceedings  and  preparation  and  sale  of  the  bonds  under  the  super- 
vision of  Bruce  Craven,  Trinity.  N.  C.  Legality  approved  by  Caldwell  and 
Raymond,  of  Now  York. 

HOBOKEN,  Hudson  County.  N.  J.— NOTE  S.-\/.B.— An  Issue  of 
SI. 891. 000  ei%  school  notes  was  awarded  on  Aug.  2  to  the  First  National 
Bank  of  H<ibokon  at  reir.  Denom.  $1,000.  Date  Aug.  15  1921.  Interest 
P.  &  A.     Dwc  Aug.  15  1922. 


^  IDAHO  (State  of).— FURTHER  INFORMATION.— It.  V.  Banks  Htatt 
I  reasiu-er.  has  written  us  the  f.illowlii^-  with  reference  to  the  $2,000  000  5"/ 
10  20  year  (opt  )  State  highway  bonds  offoiiMl  b«t  not  .sold  on  July  0 
<>.    113.   p    317)     "It  i.s  p.issililo  that   the  lilglitT.iv   bonds  will   1ki  offered 


again  wiieuinei'  llierti  i 
liion.y  iivailalilii  at   the 


101,151  00 
101.116  50 
101,094  00 
101,023  ."lO 
101.010  00 
10').800  00 
100,753  00 
100,671  00 


1  jii-o.sii.  i(  of  effei'ting  a  sale.     There  is  no  I'Vderal 

.    -  --     --   iiifniiii   lime,  so  tliiTo  is  no  pr.wsing  nocessily  of 

b.llliiK  III,,  highway  ImiiuIs  uiiiil  C«iiikim.ss  make.s  an  aiipr.ipriatiou." 

ILION,  Herkimer  County,  N.  Y.  -BONDS  NOT  SOI.D.—Tho  $165,000 
borial  water  bonds  n.it  to  eneoed  ti';{  .  whli-h  were  offeriid  on  July  25  (V.  113, 
11    439),  woro  not  sold  and  will  be  re.i.lverti.stHl. 

,  l;>LIP  UNION  FREE  SCHOOL  DISTRICT  NO.  1  (P.  O.  Islip). 
."iuft.ilk  County,  N.  Y.  IIOXI)  .S. I /./■.'.- The  $200,000  ...upon  (with 
pruil.jie  of  regislration)  .school  lioiiils  offered  without  su.c.-s  nil  July  12 
( v.  1  1.3,  II.  :tl7)  as  S'.jS,  \M;ie  s.il.l  011  a  lal.ir  date  lo  ItoiibriKlil  .^  <  'o  ,  Inc., 
and  Clark  Wllllaiiis  &  Co.,  bolli  of  .New  V.irU  at  101  17  for  5',s  a  basis  of 
about  5  1)45%.  Date  Oct.  1  1920  Due  yearly  011  Oct.  1  as  follows: 
$4,000  from  1921  to  1930,  incl.  and  $8,000  from  1931  to  19,50,  Incl. 

JACKSON  COUNTY  (P.O.  Brownstown),  Ind.— flOiV/).S  AfOr  .SO/.D. 

I  h.^  lour  issues  of  5%  liiKliway  boii.ls  aKHiogallng  $()2,100,  which  were 
offered  .111  July  2.'i  (V.  ll.J,  p.  :il7)  were  not  sold  as  no  bids  woro  received . 

JACKSON  TOWNSHIP  RURAL  SCHOOL  DISTRICT.  Seneca 
County,  Ohio.  liOND  OFFEUI.XG  Morton  Craln.  Clerk  of  the  Board 
of  K.lii.ali.iii.  will  receive  soalud  proposals  at  Aiiisden  School  House  noilli 
of  Aiiisilen,  Ohio,  until  12  111.  Aug.  17  for  $8,000  (S';;j  coupon  bon.ls.  Denoiu 
$1,000  Dale  June  1  1921.  I'rlii.  and  si.mi-aiin  int.  (M.  &  S.)  payable 
al  I  hi-  Coiniiier.-ial  Bank  and  Savings  (lompany  in  Kostoria,  Ohio.  Due 
$1,000  yearly  on  Sept.  15  from  1923  to  1930,  Incl.  Cert,  chock  for  107o 
of  the  anioiinl  bid  for.  payable  lo  the  District  Treasurer,  required.  Pur- 
chaser to  pay  accrued  interest. 

JANESVILLE,  Rock  County,  Wise.  BOND  SALE  —The  $100,000 
6";  sewcir  construction  bonds  offered  on  July  29 — V.  113,  p  440 — were 
purchased  by  the  First  Trust  tk  S.iviiigs  Bank  of  Chicago,  which  paid  a 
premium  of  $2, '.'95  e<iual  lo  102  295  a  basis  of  about  5  69%.  Date  July  I 
1921       Due  $5,000  yearly  on  July  1  from  1922  to  1941,  incl. 

t)lli<ir  bidders  were: 

\V    l{.  C.inipion  Co $102,161  001  Mulsev.  Htiiart  &  Co..Inc.$101 .260  00 

Tailor.  Kwarl  &  Co  .  102. 1 13  0:»  First  Nal  Hank.  Janesvill"-  101 ,163  00 
Cont  .VCom    Tr.  ft  H.  Bk.    101 .950  0') '  K.  II .  Kolllns  ft  Sons 

.\iiies,  Kiiierich  ft  Co 101.939  00    ll.'iiry  C.  Quarles  ft  Co.. 

Harris 'iViist  ft  Sav.  Bank    101.857  00   Paine.  Weblwr  ft  Co 

Second  Ward  Seciir.  Co. .  1 101 .675  00  I  Mill.  Joiner  ft  Co 

First   Wisconsin  Co. |  Wells  Di.key  ('o .. 

National  Ciiy  Co 101 .630  OOf  Bolgor.  Mosser  ft  WilPn. 

Merctiants  Ix)an&Tr.Co  101 .276  001  Morris  F.  Fox  ft  (^o..    , 

F'oderal  Securities  Corp. . 
|l»rudden  ft  Co.. 100, .561  00 

JEFFERSON  COUNTY  (P.  O.  Birmingham),  Ala.— BO.VD  SALE  — 
.\ccordlng  to  newspaper  raports  the  $108,000  5%  c«unty  road  bonds,  to  be 
iLsed  in  paving  the  .South  Bes.somer  highway  l>oglnnlng  at  the  city  limits  of 
Bessemer  and  going  out  Nineteenth  Street  t«  the  narlh  side  of  the  city, 
were  sold  as  follows: 

$6,000  bonds  to  the  Alabama  Hart-Par  Co. 
♦102.000  bonds  to  the  City  of  Bessemer. 

•  The  bid  at  which  the  city  obtained  the  bonds  was  submitted  by  B  O. 
Jonos.  Mayor,  and  was  made  with  the  proviso  that  the  fund  derived  from 
the  bonds  bo  ased  for  paving  of  the  above  highway  only. 

JEFFERSON  COUNTY  (P.  O.  Madison),  Ind.— BOATD.S  A'OT  SO/.]^.— 
The  three  i.ssuos  of  4  '4  %  road  bonds  aggregating  $36,920  offered  on  July  2( 
(V.  113.  p.  440)  were  not  sold  as  no  bids  were  received.  We  are  advised 
that  the  contractor  will  probably  take  these  bonds  at  par. 

KENT,   Portage  County,   Ohio.— BOATD  SALE  —The  following  nine 
issues  of  6%  bonds  dated  Sept.   1   1921 .  which  were  offered  for  sale  on  Aug   1 
(V.   113.  p    318)were  sold  to  contractoi-s  at  par  and  accrued  interest: 
$9,4.53  50  South    Prospect    Street    improvement    bonds      Denominations 
945  35   each      Said    bonds    payable   as   follows:    One    bond   of 
$945  35  on   the  first  day  of  Sept.    1922  and  one  bond  of  like 
denomination  on  the  first  day  of  September  of  each  succeedmg 
year  until  all  of  said  bonds  are  paid 
38,060  00  Summit    Street    improvement    bonds      Denom     $051  50    each. 
Said    bonds   payable   as   follows:    Four    bonds   o;    .$951  50   each 
on  the  1st  day  of  Sept    1922  and  4  l>onds  o    like  denomination 
on  the  1st  day  of  September  of  each  succoodins  year  until  all 
of  said  bonds  ars  paid  ^       ,        .^  •,  no<  n 

21.682  80  North  River  Street  improvement  boijds  Denom  $1,084  14 
each  Said  bonds  payable  as  follows:  Two  bonds  of  $1,084  14 
each  on  the  1st  day  of  Sept  1922  and  two  bonds  of  like  denom-- 
ination  on  the  1st  day  of  September  of  each  succeeding  year  imtil 
all  of  said  bonds  are  paid 
32.847  30  DePoyster  Street  improvement  bonds  Denom.  51,094  91 
each.  Said  bonds  payable  as  follows:  Three  bonds  of  $1,094  91 
each  on  the  1st  day  of  Sept  1922  and  three  Ijonds  of  like  denom- 
ination on  the  1st  day  of  September  of  each  succeeding  year 
until  all  of  said  bonds  are  paid  ~-,,o -r>         k 

5.937  00  Sherman  Street  improvement  bonds.  Denom  $;>9.H( 0  eacn. 
S.iid  bonds  payable  as  follows:  One  bond  of  $;)93  /O  on  the 
1st  day  of  Sept  1922  and  one  bond  of  like  denomination  on  the 
1st  day  of  September  of  each  succeeding  year  until  all  or  said 

bonds  are  paid  ,       j        ts  «m  nnn  to 

40,388  80  Franklin  Avenue  improvement  bonds.  Denom  $1 .009  72 
each  Said  bonds  payable  as  follows:  Four  bonds  of  :>  1.009  7^ 
each  on  the  1st  dav  of  Sept.  1922  and  four  bonds  of  like  denom- 
ination on  the  1st  day  of  September  of  .each  succeeding  year 
imtil  all  of  said  bonds  are  paid  „  ..,.,  . 

6,622  20  Grain  Avenue  improvement  bonds.  Denom  5bl)---  eacn^ 
Said  bonds  payable  as  follows:  One  bond  of  *bt)2  22  on  the 
1st  day  of  Sept.  1922  and  one  bond  of  like  denomination  on 
the  1st  day  of  September  of  each  succeeding  year  until  all  of 

said  bonds  are  paid  ,        ,        _,  «.-nr  «.-. „», 

5  3.59  20  Brady  Street  improvement  bonds  Donom  $,>S5  92  each. 
Said  bonds  payable  as  follows:  One  bond  of  $535  92  on  the  1st 
day  of  Sept  1922  and  one  bond  of  like  denomination  on  the 
1st  day  of  September  of  each  succeeding  year  until  all  of  said 

bonds  are  paid .  ^       ,        .,.^  ..,.,   „, . 

5  13'^  40  Alley    No     4    improvement    bonds.     Donom.    iol.i   24     eacn. 

'   '  "        Said   bonds  payable  as   follows;   One   bond  of  $513  24   pn   the 

1st  day  of  Sept.    1922  and  one  bond  of  like  denomination  on 

the  1st  diiy  of  September  of  each  succeeding  year  until  all  01 

said  bonds  are  paitl. 

KIRKSVILLE.     Adair     County,     ^o.— BONDS     DEFEATED. —On 

Julv  26  the  S2S5  000  water  extension  bonds  (mentioned  in  \  .  110.  y.  ivj) 

were  defeated  by  a  vote  of  554  "for'  to  680  "»gain.st. 


Co 

Principal   payable   at 


(J   &  jTat  Kountze  Bros..  NY. 
Th'^so 


Treasurer's  office 

at  liounize  uros. .  i>     .  .     Due  July  1  1951 .  oPtj«'"l  •{,»'^1„\;^;?,^ 
bonds  have  already  been  reported  as  being  purchased  I'V  "p"^,?"; 
PhiUips  ft  Co.  of  Denver  subject  to  being  voted  at  the  said  election       1  ho 
notice  of  sale  and  election  appeared  in  V.  112.  p    2obl 

I  ACKAWANNA  Erie  County.  N.  Y.—BOND  SALE —The  $200.tX>0 
6%  paving^oiuls  om^ed^n  113.  P   410)  "ere^'l.to  O^Brian. 

Potter  &   Co.   of  Buffalo  at    100  03.   a  basis  of  about  5  99',.       Denom 
SI  000.     Int   F   &  A.     Due  $10,000  yearly  from  1923  to  UVU.  incl 

LAFAYETTE  PARISH  ROAD  DISTRICT  NO.  1  (P.  O.  Lafayette^. 
La  —BOY/)  OFrKR/At;.— tieorge  Crouchet.  Secy,  of  the  Police  Jury,  wdl 
n^oive  sealed  bids  until  2  p.  m.  Sept.  1  for  $36.0;>0  road  Ixmds. 

LA    FOLLETTE,    Campbell    County,   Tenn.— BOA'/>    ELEi^TlON.'- 
An  election  will  be 
proposition  to  i.ssuo 
semi-ann.  int.  (J.  ' 
July  1  1051.    The 

disbursetl  and  expeiuletl  for  the  pay 
debts  of  the  tnty  of  l.a  Folletto.  ..!«._ 

LAWRENCE  COUNTY   (P.   O.   New   C«.tle>,   P«.r-.P<V> '^ '^?fL* 

Edward  II    Smith  ft  Co   of  Pliila   were 
bonds  offered  on  Aug    I  (V     113 
Julv  1022  to  July  1  1930.  Incl 
5  4!i5':'o. 


.  .iw,.rdoa  the  $  jt«MHV>  .5S  ''(l  ^^jK^j;^* 
i    p    440^       Dale  July    1    l-*-!      ,''",*    v) 


Aug.  G  1921.] 


THE   OUKONICLK 


055 


I  F\r.UF    SCHOOL   DISTRICT    (P.    O.    FroBno),    Fresno   Countj 

hif  ymkn    "\IJ':  -'Vlw  SIO.OOO  (V%   n<-I"">1   I>""'I«  oritinxl   Vl.mu.-r.vsr 
llyoii  Iiilv  5    -V     I  in,  !>■  ;<IK-  «<if<i  sold  at  a  prlviiUi  Halo  to  U.  II .  Mou 


Ca 

idiiV'co.'a"!.  i>ar  aiKraccriiod  Intorosl. 


v'lulrod. 

I  FXINGTON  SCHOOL  TOWNSHIP,  Lexington  Township,  Scott 
--..iniv        Ind.-liONI)      <)FFl-:ni  N(l. --HUiiwy       I<liiil)orllii.       Towrisliii) 

•iisloo 'will  i-ocolv.'  bids  iinMI  2  l).  i>l.  AuMT-  IH  for  $U.f)H()  0%  C(iU|)(>li  lilKli 
•hool  buildiuK  Ix.iids.      Donom.  »7i:t.      DaUi  Auk.   1    I!)2I.  „l""-  J-  'V   ■> 


C 

Ti 

nue'siTsVroiroirsix'nu.iitlislVoiii' JIdy  1  l'.)2'2  l.o  Jan.  I  HYM)  and  $2,072 
on  July 'l  lO'M't.  Ccrl.  chock  for  1li.r,{)0,  payable  to  l,lioalH)V(i  trusliio,  ro<iiili(Ml. 
Pujrhascr  to  pay  accrued  lu((>ii\st. 

LEYDEN,  LYONSDALE  &  WEST  TURIN  UNION  FREE  SCHOOL 
DISTRICT  NO.  6  (P.  O.  Port  Leyden),  Lewis  County,  N.  Y. — ItONI>S 
NOT  SOI.n—IiONns  to  be  HE-Al)VEItriSKn  — TIio  .'JlO.OKO  ()";,  school 
bonds  olToi-od  on  Jtdv  30  (V  1 1.'!.  j)  550)  wore  not  sold.  'I'ho  bonds  will  bo 
re-ad vcrtisod  In  denominations  of  $500  and  $1 ,000  instead  of  $1  ,CC6.0G  2-:\ 

LIBERTY  SCHOOL  TOWNSHIP,  Fulton  County.  Ind.  -ZiOiVO 
OFFERING. — llulil  1.;J0  p.  m.  Au'.?.  18  bids  wll  be  n«u)ivod  by  James  M. 
Mills.  Township  Ti-usKie,  at  his  office,  for  S.'iO.OOO  fi%  bonds.  Doiioni. 
$1,2.'>().  Dale.Iuly  1  1921.  Int.J.&J.  Hue  $1 .2.')0  each  six  months  from 
July  1  1922  to  July  1  1912,  iu>-l.  at,  the  Fulton  Slate  Uanlc  at  Kultou,  I  lul 

LINCOLN  COUNTY  SCHOOL  DISTRICT  NO.  59  (P.  O.  Wilbur), 
Wash.    -»OiVr),S  VOTED. — At  the  election  hold  no  July  27  an  issue  of  %U\. 
000  (not  S.'iO.OOO.  as  stated  in  V.  llH.p.  lO.J)  buildiuc;  bonds  at  not  oxcceditii; 
6%  interest,  (Nirriod  by  a  veto  of  226  to  58.     Bonds  will  bo  offered  for  siilc 
■within  the  next  thirty  days, 

LINCOLN  COUNTY  SCHOOL  DISTRICT  NO.  13  (P.  O.  Genoa), 
Colo. — BOND  PURCHASE  NOT  YET  CONSVMXTED — Owing  to  the 
irroRularitv  in  the  election  proceedings  the  pro-election  contract  of  the  In- 
ternational Trust  Oo.  of  Denver  to  purchase  S5.000  0%  funding  bonds  from 
the  Trustees  of  this  district  has  not  as  yet  been  fulfilled. 

The  above  corrects  the  report  given  in  V.  11,3.  p    318. 

LUDLOW,    Hampden    County.    Mass.— BOND    OFFERING— O.    3. 
Browning   Town  Treasurer   will  receive  sealed  proposals  until  4  p   m.  Aug. 
10  for  the  following  5  '4  %  tax-free  coupon  bonds  dated  July  1  1921 . 
.$25  000  sewer  bonds  of  1921.     Denom    20  for  $1  000  each  and  10  for  $500 

each.     Due  $2  500  yearly  on  July  1  from  1922  to  1931    Incl 
40  000  schoolhouse    e.xtension    bonds    of    1921.     Denom.    $1000.     Due 
$2  000  yearly  on  July  1  from  1922  to  1941    Incl 
Prin.   and  interest  payable  at  the  Old   Colony  Trust  Co.   of  Boston. 
These  bonds  will  be  engraved  imder  the  supervision  of  and  certified  as  to 
their  genuineness  by  the  Old  Colony  Trust  Company  of  Boston    Mass. 
The  favorable  opinion  of  Messrs    Storey    Thorndike    Palmer  &  Dodge    as 
to  the  validity  of  these  issues  will  be  fiu-nished  without  charge  to  the  pur- 
chasers.    All  legal  papers  incident  to  these  issues  will  be  filed  with  the 
Old  Colony  Trust  Company  where  they  may  be  referred  to  at  any  time. 
Bonds  will  be  ready  for  delivery  on  or  about  Aug.  15  1921. 
Financial   Statement. 

Assessor's  valuation  for  year  1918  less  abatements $7  009  091  00 

Assessor's  valuation  for  year  1919  less  abatements 7  438  309  00 

Assessor's  valuation  for  year  192()  less  abatements 8  427  525  00 


Gross  net  valuation  3  years - ,$22  874  925  00 

Average  valuation 7  624  975  00 

3%  equals 228  749  25 

Total  debt  of  all  kinds  Incurred  and 

outstanding $16  000  00 

♦Debts  authorized  but  not  yet  incurred  65  000  00 

^  ,$81  000  00 

Debts  outside  debt  limit None 


Net  debt  plus  authorized  debts  te  be  reckoned  in  determining 
debt  Umit 


81  000  00 


Borrowing  capacity _ $147  749  26 

Sinking  fluids  applicable  debt  within  limit     _  .  None 

Sinking  funds  for  debts  outside None 

♦Amount  present  loans   $65  000  00. 

Population  (1920)    7  470. 

LYNN,  Essex  County,  Mass. — BOND  SALE. — T'no  following  six  issues 
of  tax-free  coup(;n  bor.ds  aKgregating  $404,000  which  were  offered  on  July 
28  were  sold  on  that  date  to  Estabcook  &  Co.  of  Boston  at  100.30  for  5s.,  a 
basis  of.bout  4.956% . 

$100,000  school  building  bonds.     Due  $5,000  yearly  on  Aug.  1  from  1922 
to  1941,  incl. 
90,000  penetration  paving  bonds.     Due  $18,000  yearly  on  Aug.  1  from 

1922  to  1926,  Incl. 
85 ,000  Ktroft  con.structiou  bonds.     Due  yearly  on  Aug.    1   as  follows: 
^„  „^    89.000  from  1922  to  192G  incl.  and  .?8.000  from  1927  to  1931 .  incl. 
00,000  water  storage  lx)nds.     Due  S2,0f)0  yearly  on  Aug.  1  from  1922  to 

1951,  mcl. 
45,000  sewer  bonds.     Due  yearly  on  Aug.   1   as  follows:    .$2,000  from 
-  .  -^„  1022  to  1!)36,  incl.  and  51,000  from  1937  to  1951,  incl. 
24,0J0  wnun-  e.'iuipment  bonds.     Due  yearly  on  Au?.  1  as  follows:  $5,000 
from  1922  to  1925,  Incl.  and  $4,000  in  1926. 
<•  11  r.  ^'  •.     -^^     <^'»'"l"n  of  .Storey,  Thorndike.  Palmer  and  Dodge.     The 
following  is  a  complete  list  of  bids  received: 

Bidder—  Amt.bd.for.  Int.rate  bid 


R.  1..  Day&(;o- 


Kstabrook  &  Co ■S'lOd'oOO 

P.  S.  Mosek.y  &  Ccl  ^.^liMW) 

E.  H.  liollins  &  Sons) 404,000 

Ciu^is  and  Sanger .  404  000 

Harri.s.  Forl.c:  &  Oo V.'.".     90  000) 

24,0001^ 
85,000 
45.000 
1 00.000  i 
00.000) 

90.0001 

60.000  J 
45,0001 
24.0001 

85.000  f 
,,.,,,„,  ,  ,,                                                              100.000 

llodKetAOo ^401.000 

O.C.  rurelCo 10'),000) 

85.000 

60.000 1 

45.000 

90,0001 

21.000/ 

•101.000 

90.000 

21 ,000 

^  S5.000 

°^  100  000 

60.000 

Blake  Bros.  &  (;„  4n5'flnrl 

Arthur  Perry*  Co::::;:;:::::::::::::::  90:000, 

24,000 
85,000  f 
100,000 
60,000) 
45.000/ 


Merrill,  Oldham  &  C«. 


5     % 

5K% 
5K% 


5     %  I 
J 

r>    %  1 

r>li%\ 

5  '4  %  J 
5M% 

5     %  1 

r>'A'/,  \ 
J 


Wliiit.   v/eld 
Bid  No.  1 
Bid  No.  2 


k,  Co— 

H'22  19:jl  Maturitia,::;: 


— .  404,000 


BUI  No.  3... '''''^"'■''*"*^"^"'* 


90,000 
85,000 
100  fiOOl 
OO.O'IO 
45,000  f 
24,000 


5     %1 

r>>A% 
r>'A% 


5  %  i 
r>H%\ 
r>'A%\ 
r>'A% 


r>    •/,.  I 


Price. 
100.30 

100.,")93 
100.282 


100.08 


100.000 

ioo,roo 

100. 13 


100.39 


100.. 


100.01 


100  701 


100.08 


100.40 
100  02 


1  i)()  00 


f 


LOr.AN    SCHOOL    DISTRICT    (P.    O.    Logan),    Locan    County, 

W.     Vii.      IU)NI>    OFFERING.      Honied     pro|)i.h;ils    will     be    rocolvod     until 
Amu:.    »   for   $105,000   t>'.i"/„    Hotnl  .inMU:d   whool    IiotkIm.      Denom.    HI. 000 
Viilldlty   lins   boon  approved    by   the   Atlornoy-tioiior.il   of   West   VlrKlnla. 
I<:ila   I'drroll.   Hocretary   llo.ird  of  ICduciitloii. 

LUCAS     COUNTY     (P.     O.     Toledo),     Ohio.      IIOND     HAIJi.-    Thn 
$;tl  ,133.61  6%  M.iln  Sower  District  No.  ,3  liotids  olTirri-d  on  July  25  (V.  I  V.i 
p.  205)  wore  Mold  to  A.  T.  Holl  fi.  Oo.  at  par  aiitl  accruiid  IntcsroHt,      Dato 
Auk.   5    1921.      Duo  yoaily  <in    Auk.   5  as  follows:  $4,433.61    In   1922  and 
.153,000  from  1923  to  1931.  IucIuhIvo, 

McCOOK,    Rod    Willow    County,    Nebr.      BOND    I lE.HCRIPTION . — 

Tlio  $50,000  6";,  funding  hoikm-.U  bonds  aw,u(lod  .jh  stated  In  V.  112,  p, 
1135  l)oar  the  following  do.Mcrii)tion:  Douom.  $1  ,000,  Date  April  1  1921. 
Int.  A.  ().      Duo  April   I    1941,  optional  April  I    1931, 

Tlio  $20,000  wiitor  6%  Ijorids  awarded  at  the  sanio  time  t)o:tr  the  following 
doscriptloii:    Douom.  $1  ,0t»0.      Date  April  1   1921.     Int.  A.-<>.      Due  April 

1  1901  ,  optional  April    I    19.31 . 

MADERA  IRRIGATION  DLSTRICT  (P.  O.  Maderaj,  Madera 
County,  Calif.- -/iOA//>.S  VO'/V'.'D.  Koports  say  that  the  flot.ii  Ion  of 
$2H,00(),(H)0  Irrigation  bon<lB  to  provide  for  the  Madera  IrrlKatlon  District 
was  autliorized  at  an  election  held  on  July  26.  The  vote  was  3.100  to  25. 
Klovon  of  the  21  precincts  gave  100%,  for  the  bonds. 

MAHONING  COUNTY  (P.  O.  Younijstown),  Ohio.— BOATD  OFFER 
/,V(.'.  -(ii'iff.  Jones,  Olerk  of  the  Board  of  Oounly  (^ominlsslonerN,  will 
•ecoive  Re;iled  proj)osals  until  10  a.  \n.  Aug.  8  for  $25,000  6%  (iarfleld- 
I'otorsbun'h  Ho.id  No.  8,  SiH-tion  "I"  bonds.  Donom.  $1,000.  Date 
Sept.  1  1921.  I'riu.  aii<l  somi  ami.  int.  (M.  fi  H.)  payable  at  the  County 
Troasiu-y.  Due  Sept.  1  1030.  Oert.  ch(!ck  for  $300,  r>a.val)le  lo  the 
Oouut  vTroasnroi',  required.  Bidders  will  l)(!  ro()uired  to  satisfy  thenLselvos 
of  the  legality  of  the  issue  of  said  Iwnds.     Purchaser  to  pay  accrued  interest. 

MAINE  (State  of)— BOND  SAEE.—Thci  $1.7.50,000  5%  coupon  tax-freo 
highway  and  bridge  bonds  offered  on  July  29  fV.  113.  p.  441)  were  sold 
on  that  date  to  the  Fidelity  Trust  (U).  of  Portland  and  Brandon.  (Jordon 
and  Waddell  of  Now  York,  ioint.ly  at  98.147.  a  basis  of  about  5.224%. 
Date  Aug.  1  1921.  Due  yearly  on  Aug.  1  as  follows:  $100,000  from  1927 
to  1931,  incl.  and  $125,000  from  1932  to  1941,  Incl.  The  following  is  a 
complot,e  list  of  bids  received. 

Fidelity  Trust  Co.,  Poi-tland,  Brandon.  Gordon  &  Waddell.  N.  Y.. .98. 147 
Tiie  National  City  Co.,  Boston;  Guaranty  Oo.  of  New  York;  Hannah 

Ballins  &  Leo  of  New  York 98.139 

Han-is,  Forbes  &  Oo.,  Boston;  E.  H.  Rollins  &  Sons,  Boston;  Coffin 

&  Burr,  Inc.,  Boston;  Morrill  Trust  Co.,  Bangor 97.79 

Hornblower  &   Weeks,    Boston:    Redmond   &    Co.,   N.   Y.;   Potter 

Brothers,  New  York;  Watkins  &  Co..  New  York 97.146 

Old  Colony  Trust  Co.,  IJoston;  Edmunds  Brothers,  Boston;  Eldredge 

&  Co.,  N.  Y.;  Kissell,  Kinnecutt  &  Co..  N.  Y.;  P.  S.  Moseley  & 

&  Co.,  Boston;  Lee,   Hifirginson  &   Oo..  Bcston;  Haydcn,   Stone 

&  Co.,  Bo,st,on;  M.  S.  Bird  &  Co.,  Portland 97,058 

Beyer  &  Small,  Portland;  Estabrook  &  Co.,  Merrill,  Oldham  &  Co., 

R.  L.  Day  &  Co.,  Boston;  Blodget  &  Co.,  H.  M.  Payson  &  Co--96..54 

O.  W.  AVhitis  &  Co.,  New  York 96. .53 

The  Equitable  Trust  Co.  of  New  York 95.7837 

MALAGA  SCHOOL  DISTRICT,  Fresno  County,  Calif.— BOiVD 
SALE. — An  issue  of  $48,000  6%  gold  tax-free  bonds  has  been  sold  to  the 
Citizens  National  Bank  of  Los  Angeles.  Date  Jtme  29  1921.  Due  serially 
from  1922  to  1937,  inclusive. 

Financial  Statement. 

Assessed  valuation $966,662 

Total  bonded  debt 48,000 

MALHEUR  COUNTY  (P.  O.  Vale),  Ore.— BOiVD  OFFEB/JVG.— Sealed 
bid;  will  be  received  until  2  p,  m.  Aug.  20  for  $50,000  5J^  %  road  bonds  by 
H.  S.  Sackett,  County  Olerk. 

MAMARONECK,  Westchester  County,  N.  Y .—BOND  OFFERING.— 

Frederick  M.  Sherman,  Town  Clerk,  will  receive  sealed  proposals  until 
7  p.  m.  Aug.  10  at  6  Ehn  St.,  Mamaroneck,  for  the  purchase  of  $130,000 
6%  coupon  (with  privilege  of  registration)  sewer  district  bonds.  Denom. 
$1,000.  Date  July  1  1921.  Prm  and  semi-ann.  int.  (J.  &  J.)  payable  at 
the  First  National  Bank  m  Mamaroneck.  Due  $5,000  yearly  on  July  1 
from  1922  to  1947,  incl.  Certified  check  for  2%  of  the  amount  bid  for. 
drawn  upon  an  incorporated  bank  or  trust  company,  payable  to  the  above 
town,   required. 

The  successful  bidder  will  be  furnished  with  the  opinion  of  Hawkins, 
Delafield  &  Longfellow  of  New  York  City,  that  the  bonds  are  binding  and 
legal  obligations  of  the  town ,  payable  in  the  first  instance  from  assessments 
and  not  from  a  general  town  tax,  which,  however,  may  be  levied  if  there  is 
a  shortage  in  the  primary  funds. 

The  bonds  will  be  prepared  under  the  supervision  of  the  United  States 
Mortgage  &  Trust  Co.,  which  will  certify  as  to  the  genuineness  of  the  signa- 
tm-es  of  the  officials  and  the  seal  impressed  thereon. 

These  bonds  are  the  first  installment  ef  bonds  vv^hlch  will  be  issued  to  pay 
tlie  cost  of  a  sev/er  system  and  outlet  sewer  in  Sewer  Dist.  No.  1  of  the  "Town 
of  Mamaroneck.     Purchaser  to  pay  accrued  interest. 

MARICOPA  COUNTY  SCHOOL  DISTRICT  NO.  4S  (P.  O.  Phoenix), 

Ariz — NO  BIDS  RECEIVED. — No  bids  were  received  for  the  $5,000  6% 
school  bonds  offered  on  July  18  (V.  113,  p.  318.) 

MARION   COUNTY   .SCHOOL   DISTRICT   NO.   7    (P.    O.   Marion), 

Sd.  Caro.— BO.VD.S  NOT  SOLD. — The  $20,000  6%  school  bldg.  bonds 
offered  on  July  1,5 — -V.  1 13,  p.  20.5 — were  not  sold. 

M.\RYLAND  (State  of).— BIDS  REJECTED. — All  bids  received  on  Aug. 

2  for  the  two  issues  of  4!^%  bonds  offered  on  that  date  (V.  113,  p.  103 
were  rejected,  the  highest  being  sut^mitted  by  a  syndicate  headed  by  the 
Chase  Securities  Co.  which  bid  91  829  for  the  first  is.sue,  namely,  $500,000 
construction  loan  of  "1920"  and  94. 777  for  the  second,  namely,  $100,000 
bridge  loan  of  "1920" 

MEEKER  COUNTY  (P.  O.  Litchfield),  Minn.— BOiVD  OFFERING. — 
A.  O.  Palmquist,  County  Auditor,  will  receive  sealed  bids  until  1  p.  m 
Aug.  21  for  $100,000  6%  highway  bonds.     Denom.  $1,000, 

MERCER  COUNTY  (P.  O.  Merctr),  Pa.— BOiVD  OFFERING.— 
Norman  I.  Bromley,  Olerk  of  the  Board  of  Oeunfy  Commissioners,  will 
receive  bids  until  2  p.  m.  Aug.  19  for  $1 ,500,000  coupon-tax-free  road  bonds 
at  either  ,5%,  5M%,  or  532  7o  interest.  Denom.  $1,000.  Due  yearly 
as  follows:  $70,000  1924,  $26,000  1925,  $27,000  1926,  $29,000  1927,  $31,000 
1928,  $33,000  1929,  $.34,000  1930,  $36.(100  $931,  $39,000  9132,  ,$40,000 
1933,  $43,000  19.34,  $45,000  1935,  .$48,000  1936,  $.50,000  1937,  $53,000 
1938,  $57,000  1939,  $59,000  19-10.  .1f63  000  1941,  $66,000  1942,  $70,000 
1943,  ,$75,000  1944,  $  8.000  1945.  .$83,000  1946,  $87,t)00  1947,  $92,000 
1948.  .$98,000  1949,  and  $68,000  in  19,50.  Oert.  check  for  $30,000  payable 
to  the  (bounty  Treasurer,  required.  These  bonds  were  first  offered  for 
s.ilo  on  July  22. — V.  1 13,  p.  103.  Due  to  a  typographical  error  this  offering 
was  incorrectly  reported  in  V.  113,  p.  556,  to  take  place  on  Aug.  9. 

MERIDIAN,  Lauderdale  County,  Miss.— B07V/>  OFFERING. — 
Tlio  following  two  issues  of  H%  electric  light  and  power  plant  bonds  arc  now 
being  offered  at  a  private  sale: 

$300,000  Series  "A".      Denom.  $1,000.      Date  June  15  1921.      Due  yearly 
on  Juno  15  as  follr.ws:  $6,000  1922  to  192(>,  Ind;  $12,000  1927  to 
1936,  incl.  and  $15,000  1937  to  1916,  incl. 
300,000  Series  "B."      Denom.  $1 .00').      Date  Dec.  15  1921.      Duo  yearly 
on  Dec.   15  .as  foll.>vvs:  $6,000  192J  to   192.>.  incl.;  $12,000  1927 
to  1936,  iu<:l.,  and  $15,000  1937  to  1916,  incl. 
Prin.  and  somi  ann.  int.  i)avabIo  at  the  office  of  the  Oity  Clerk  &  Treas- 
urer.    These  bonds  were  voted  recent  I  v  as  .stat,ed  in  V.  113.  p.  4'!  1.      Bids  for 
l(ws  than  par  and  accrued  interest  will  not  bo  con.sidereil.     Tv'.  H.   White, 
fiity  ('l(M-k  &  Treasurt^r.      It  is  stated  that  the  Oity  of  Meridian  has  never 
defaulted  In  the  payincMit  of  the  principal  or  intcro-;t  on  iiuy  oC  Its  lionds  oi- 
obli;;alions,  and  there  is  no  conlrovcw.sy  or  litigation  pmiiling  oj-  throatonlug 
at  this  time  with  reference  to  the  Issuance  of  tlio  al)oy,)  bands,  or  affecting 
the  cor|)or.ate  existence  or  boundaries  of  tlio  municipality,  or  the  title  of  its 
present  officials  to  their  r(wpoctivo  offlcas. 

Financial    St<il"mi'nl. 

Kstlm-ited  true  valuati<m  of  all  taxable  property- $25,243,000  00 

Assessed  ViilfiaMon  for  taxation  year  1920 16.828,489  00 

Total  bonded  debt ,  Incl.  this  issue..    _ 2,385,148  54 

Watr-r   works    lionds   payable    by   rovonues  of  water  dopt, 

iii'-lniled  in  above 413,000  00 

I'iiviug  boTids  :in<l  c(n'tlfIcato  payable  by  special  assessment 

iiKluded  in  alKive     . 310, 142  75 

AKucts  Qf  the  Oily  of  Meridian  In  oxcess  of  liabilities. 1 ,420,000  00 
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'  I'll-  liiih   yi'itr    Di^i-     1; 

'!■        .  I  ...    Liiuu  U)  piiy  all  iulei'tMt 

MIAMI    COUNTY      P.    O.    P.rui.    Ind.      BO.VZ>   OhfimiNO.—C .    B. 

I'  ariT,   Hill  ri'ieiVD  biiU  uutll   11   a.   lu.   AuK-    12  for 

' '  niiiil  iMtiiiX-) 

»l  '  ■ <»  III!  III!    >»ui|m>    el  al.,    I'erry   TuWitihip   boiuU.      Deiioin.    S983. 

n.ti.t  luiin  15  1921 
H  ttoo  Williiiiii   U\(i-  Ht  n\  ,   I'Lpe  Cret-U.  Ttiwiiihip  ImiiuIs.      Doiioiii.  $730 

Uutu.luiii^  15  la.'l 
lU.bdO  Aaruii   Miihiiils  et  a[  .  Juck^uu  Tom  iiMhii>  Im>iii1s.      Ouiioiii.  4(980. 
Uatu  July  1.^  l>Jil 
(i.ltlOR.   I,    <'ii|i|io4k  et  ill  .  Juc'k.suit  TortUship  liuuds.      Denuiii.  $:{j.i 

IJate  )iil>   1=)  1921 
Iiii    \l    A,  N        I'urcliiiAtir  to  i>uy  iii-crueil  iulei'eal. 

MINNEAPOLIS,  Minn.  -fliU^.— The  following  l.icis  wwd  imeivetl 
for  til  iiHJ  5%  uc'hiiol  bonds  awiirdua  ati  statud  In  V .  1 13,  |>   55(i. 

•\"  '    -  Amiiunt  Bid 

!■    "  i!o..Ntti,.  .  line  of  Si    L..  Mo$  1, 15 1,000  00 

Co.,  Hdi  I,  l<U'littrds&  Co.. 

i        .iCo.   i^ i      '   >j l.l.'il, 01300 

I'aiuc,  VVoliLot  at  Co , ... l,lt>2,3,')0  00 

»iBo    U    tiiltlMinb  i  Co 1,10.3,912  10 

VVittkiiis  4  Co  ,   KeiRiond  Sc  Co.,  B.  J.  Van  Ingen  &  Co., 

MifcUi»MUTru.'»t  4  HaviiiK-.  UauU  of  .St    I'aul 1.1(51,202  00 

Miiint-apoli^   TruHt,    ( 'o  .    Win      It     Cominron    Co.,    llaUey, 

Stuart  Sl  Co  .   .V     It     I.^aih  Si.  Co      K     II     Kolliiis  4   Sons. 

Couiinoulal  &  ConinuTcial  Tru.->t  &  Saxing.^  liank,  Clii.  III.  I.I  17,713  00 
<  iold-Stabtick  Co    of  Minncaiiolls.  Uarr  ii.  Schuu'ltzer  of  New 

\oik   (!ity,   Cha^e   Sfiuiiiii'->  Corp.    of   New    York   (!ity, 

llonti-iKht  4  Co    of  New   York  lily 1 ,  l.'iX,  l.'J2  01 

KuiiL-r,    l,iiid»ay  4  Co  ,    lai'..    White,    Weld  &   Co.,   Ames, 

Kiu(   lih    4    Co.,    Mar-.liall    Field,    (ilore.     Ward    &    Co., 

-Nlir.  hantb  Loan  4  Trust  Co _.. I.I.tI.OOS   10 

11.1111-.  l'ru.st  4  SawiiKs  Uaiik,  Chiiawo,  III 1,1.50,800  00 

Kstul.iwok  4  Co  ,   Uoslon;   U     L    Day.  &  Co.,  Boston;  The 

.Miii.'u>4ota  Loan  and  Trust  ( 'unipaiiy      _. ...    1 ,103. 4.57  00 

(iiiaraiity  Co    of  New    \ork.  Stacy  4   Itraun.  Bankers  Trust 

Co  .  New  York;  Ki.>«>el,  Kinuioult ,  Hannah,  Hallin  &  Lee..    1,101, 111  00 

Kaliuan,  Wood  4  C;o 1,158,300  00 

Orake-ltallard  Co.,  Minueapoliii.  Minn;  National  City  Co., 

N    Y    City.  N.  Y;  First  Tru.t  4  Savings  Hank,  Chicatio,  111..    1 ,1.52. .571  50 

Kldrtxl.^o  A  Co.,  Curtisi  SanKer.  UlodKel  4  Co..  Wills-Diikey 

Company.  . 1.100,17.5  30 

The  followinK  bids  wore  received  lor  the  $310,590  33  5%  tax-free  coupon 
special  inipt.  bonds  awarded  at  the  same  time. 

I     tieo.  B.  Olbljons  &  Co..  New  York,  N.  Y.;  bid.  $325,775  00  or  95,0.5. 

2.  Mlnneosta  Loan  4  Trust  Co.,  Minneapolis,  Minn.;  bid,  $325.7.50.00 
or  95.04. 

3.  Watkins  &  Co.,  New  York.  X.  Y.;  Uodmond  &  Co.,  New  York.  X.  Y.; 
B.  J.  Van  Inxen  &  CIo..  New  York,  N.  Y.:  Merchants  Trust  4  Savings 
Bank.  St.  l>aul.  Minn.,  jointly;  bid.  $:{2.5.0.50  00  or  95.13. 

4.  WtUls-Dickey  4  Co  .  .Miiuuaiiolis.  Minn  ;  bid.  $323,200  00.  or  94.90. 

5.  K.  M.  C.rant  4  Co..  Chicago.   Ill  ;  bid.  $323,100  00.  or  94.89. 

0.     Kalman,  Wood  &<'(>..  Minaeapolis,  Minn:  bid.  $322,500  00  or  94.88. 

MINOT,  Ward  County,  No.  Dak.- HOXD  i'.lLf.— The  State  of  Nnrtli 
Dakota  during  .lul.\  purchased  at  par  .Sll.OOO  4','  sewageidisposal  phuit 
Umds  Date  April  I  10_'O.  Due  Ap:-!!  I  I9K).  Bonds  are  not  opiional, 
but    may    l)c  rcdeomcd    two    yivii~   t'diii    date  of  issue. 

MOBILE  COUNTY     P.   O.   Mobilei.   Ala.— BOA'D  DESCRIPTIOX  — 

The  $., 0,000  ')%  county  bonds  an  irded  as  stated  in  V.  113,  p.  441 — bear 
(he  followinf;  de.scription:  Denom.  $.500.  Date  Sept.  1  1921.  Int.  M.  &  .S. 
Due  Sept.  1  1941. 

MONROE,  Platte  County,  Neh.—BO\DS  XOT  SOLD.— The  $4,400 
heat  &  lighting  and  the  $2,000  water  extension  bonds  offered  on  July  29 — 
\  .  1 13 ,  p.  319 — were  not  sold  as  no  bids  were  received. 

MONROE,  Sevier  County,  Vtah.—B(K\D  SALE.— It  is  reported  thai 
the  rainier  Bond  vt  Mnrtg;i'.;f  Co..  of  .Salt  Lake  City,  has  piuchased 
$20,000  6'  ,■    water  l)oiids  at  a  cover  of  85. 

MONTE  VISTA  SCHOOL  DISTRICT,  Stanislaus  County,  Calif.— 
BOXD  OFFKRIXG. — Xlntii  10  a.  m.  .Vug.  9  II.  Benson,  Clerk.  Board  of 
<'ounty  Supervi.sors  (P.  o.  Modesto),  will  receive  bids  for  $13,000  (y'^.c 
school  bonds.  Denom.  $.500.  Int.  semi-ann.  Duo  $500  yearlv  on  Aug.  9 
from  1923  to  1929.  incl.,  and  $1,000  1930  to  1938.  incl..  and$.500  193.0. 
Cert,  chock  on  some  solvent  l)ank  of  the  State  of  California  for  10%  of  the 
entire  amount  of  bid.  payable  to  the  Chairman  Board  of  County  Super- 
visors required.  The  successful  bidder  must  prepare  an  abstract  of  the 
proceedings  of  the  bond  election,  w  hich  is  on  file  in  the  office  of  the  County 
Clerk,  at  his  own  expense,  if  he  desires  such  ab.stract. 

MONTGOMERY    COUNTY      P.    O.    CrawfordsviUe),    \nd.— BOXD 

OFFERIXG. — Bids  will  be  received  until  10  a.  m.  to-day  (.\ug.  ti)  by  H.  T. 
Stout.  Connt.v  Treasurer,  for  the  purchase  of  the  following  highwav  bonds. 
$20,0<K)  57o    Femian    L.    Andrews   et    al..    Coal    Creek    Town.ship    bonds. 
.     Denom.  $1,000.     Due  $1,000  each  si.x  months  from  May  15  1922 
to  Nov.   15  1931.  incl. 
12,500  59;   Julia  Patton   et    al..  Brown  Township  bonds.     Denom. $625. 
Duo  $625  each  six  months  from  Miv  15  19  !2  to  Nov.  15  1931 .  incl. 
6,800  4ia%  John  L.  Lofland  et  al..   Union  Township  bonds.      Denom. 
$340.     Duo  $:540  each  six  months  from  May  15  1922  to  Nov.  15 
1931.  incl. 
Int.M.&N.     Date  May  1.5  1921. 

MONTICELLO,  Sullivan  County.  N.  Y.— BO.VD  .S.-ILB  —The  $20,000 
()';  sewer  disposal  bonds  offered  on  Julv  30  (V  113,  p  556)  were  sold  to 
local  investors  Date  July  1  1921 .  Due  $1 .000  yearly  on  July  1  from  1926 
to  1945,  incl 

MOUNT  VERNON,  Westchester  County,  N.  Y.—BOXD  SALE  — 
The  $100,000  coupon  (with  privilege  of  registration)  highway  repaving  bonds 
offered  on  .Tulv  29  (V.  113.  p  441)  were  sold  to  Sherwood  and  Merrifield 
of  New  York  at  100  641  for  5 -is.  a  basis  of  about  5  OO'I  Date  .\ug  1 
1921 .  Due  $10,000  yearly  on  .Uig  1  from  1922  to  1931 ,  incl.  The  follow- 
ing a  complete  list  of  bids  received  for  these  bonds: 

Bidder —  Int  Bate  Bid         Price  Bid 

Sherwood&  Merrifield 5H%         $100,641  00 

Clark  Williams  &  Co SHVc  100,350  00 

Geo.  B.  Gibbons  &  Co 6H%  100.170  00 

Bankers  Trust  Co 5H%  100.125  00 

Ogilhy  &  Austin 5H%  100,076  00 

MOYOCK    TOWNSHIP    NO.     1    SCHOOL    DISTRICT,    Currituck 

County,  No.  Caro. — BOXD  OfT'i.'ft/.VG'.  — Sealed  propcsals  will  be 
received  until  12  m.  Sept.  5  l)y  Thomas  W.  Baxter.  Clerk  of  County  Coni- 
mis.sionsrs  (P.  O.  Currituck;  for  the  $25,000  6%  school  bonds — V.  112. 
l>.  2663.  Denom.  $1,000.  D.'^te  June  1  1921.  I'rin.  and  semi-ann.  int. 
i.I.  &  D.)  pavable  at  the  Hanover  National  Bank.  N.  Y.  Due  on  June  1 
as  follows;  $6,000  in  each  of  the  years  1926.  1931  and  1930  and  $7,000.  1941 . 
Cert,  check  for  $500  payable  to  the  above  Clerk,  required. 

NASHUA,  Hillsborough  County,  N.  H.— BOA'D  .SylZ-E.— The  .«40.0t)0 
5';  highway  bonds  offered  on  Jtily  29  tV.  113.  p.  442)  were  sold  to  a  local 
investor  at  par  and  accrued  interest.  Date  .\ug.  1  1921.  Due  $3,000 
yearly  on  Aug.  1  from  1922  to  1931.  incl.  and  $2,000  yearly  on  .Vug.  1 
from  1932  to  1936.  incl. 

NEBRASKA  CITY,  Otoe  County,  Neb.— BOiVD  SALE.~-.\n  issue 
if  $90,000  7%  paving  i)onds  has  been  awarded  to  the  Omaha  Trust  Co.  of 
Omaha  and  Bankers  Trust  Co.  of  Denver.  Bonds  mature  on  or  before 
10  years. 

NELSONVILLE,  Athens  County.  Ohio.— BOA^O  OFFERIXG.— 
A.  W.  Linton.  City  Clerk,  will  receive  sealed  proposals  until  12  m.  to-day 
(Aug.  6)  for  .$78,860  6%  bonds.  Date  March  1  1921.  Int.  semi-ann. 
Due  in  1.  2.  3.  4.  5.  6.  /.  8,  9  and  10  years  from  date  of  bonds.  Cert, 
check  for  2%  of  the  amount  bid  for.  payable  to  the  (Mty  Treasurer,  required. 
I'urchaser  to  pay  accrued  int . 

NEW  CASTLE  COUNTY  (P.  O.  Wilmington),  Del.— BO.Y/)  OFFER- 
I.XG. — James  Ball.  Ch.iirman  of  the  Finance  Committee,  will  receive  bids 
until  12  m.  Aug.  9  for  all  or  any  part  of  $210,000  5^j  %  coupon  twith  privi- 
lege of  registration)  highway  improvement  bonds.  Denom.  $1,000. 
Date  June  1  1921.     Prlu.  and  semi-ann.  int.  (J.  &  D.)  payable  at  the  Farm- 


II, ink  in   WllniinKtoii. 


i,,,,„„.  „  -nilngtoii.      Due  on  July   1   as  follows:  $10,000   I9*>7  uml 

410  000  from  1928  to  1932,  Incl.  Mo.s«r«.  Caldwell  and  kail  n  I  of  N  w 
\  oik  «ill  <■..,. dy  as  to  the  legality  of  these  bonds.  'n,„  bonds  ill  be  oro- 
nanv  or'b"  O.""/.;-''!"''"^ '■-'"!'  f  '.'^"  ^""'f.'  '"^'""'^  M.-itBuge  4  Trust  Cu- 
puny  or  Ity  the  ( 'halrman  ot  llu-  Finance  Committee 

T.. .!"".'..  ''"''''  '"'■  -.''  ".''"/'■''  *■'''"' ,"f  '»""'•*  ''III  foi'.  payable  to  the  Count V 
II.  "^^V.  hi '«.'"!  ""1.  ""'■■'  '"J",!-"  '"'  """'"  """"  '■'"■""*  '"  '"'  li'i'iished  by 
I.'  ■i..M    .        •'*""i-'*  Morlgage  4  Trust  Company  or  by  tli<>  Commissioner  of 

.  ,  Fi/iiiiKiiil   Sliilemenl. 

.\sseissea    valuation    of   taxable    property. 
Iloiided   debt,   exclusive   of   this   issue. 
1  opidalion.  census  of  1920    118  239. 


$167. 100,952  00 

3,4,34,000  f)0 


NEWMAN     SCHOOL 


n,>\j>  i,n.  1.1,1  \'.r-r,-  DLSTRICT,  Stanislaus  County,  Calif.— 
1\'>)I>  Ohl-I  laxtl  -I'lopositis  »ill  be  reiehed  until  10  a.  m  Aug  9  bv 
II  lleiisoM  (  lerk  Board  of  Couiily  Supervisors  (P.  ().  .Vlod.sslo).  for  .$05  000 
,     ',    '"""'\,    '•"'"""     $1,000       Int.   seiiil-ann.      Dii..  yearlv   on  Aug    Mas 

?  .:    o   .      ;  .  1  '"  ■  *■'""'''■  ""  ■'"""'  «'>l\i'i>l  '"'"1-  "'■  I  be  State  of  <  lalifoniia 

foi   10' „  of  the  entire  amouiil  of  (  he  bi.l.  payable  to  ilie  Chairmiin  Hoard  of 
<  oiliity    SiiperMsois    required.      The    succe.ssful    bidder    iiui.st 
abstract  of  the  proceedings  leading  to  the  issue  of  the 
»-xpeiise.  If  he  desires  such  abstract 


prupare   an 
bmuls,  at  hl(s  own 


NEW  MEXICO  (State  of)—l)EBEXTVRE  .S/\/.fi.— The  followinK 
two  issues  of  »>',  debentures  offered  unsuccessfully  on  June  29- V.  ID!, 
p.  200 — ha\c'  been  sold. 

$40,000  Stale  highway  debentures  to  State  Treasurer 
HOO.ODO  Stale  liigli«a.\  debeidures  to  Oils  &  V.o.  of  Cleveland. 

NEWPORT,  Newport  County,  R.  \.  TEMPORARY  /,0.4A'— The 
leiiiporary  loan  of  $100,000  dated  August  and  due  .Sept.  0  1921  which  was 
otfeiei  on  July  28  (\  .  113.  p.  442)  was  awarded  to  K.stabrook  4  Co.  of 
I'rov  iilence  on  a  5.50',l   di.scouiil  basis. 

NEW  YORK,  N.  Y.  — TEMPORARY  /,f>. I A'.S  -During  the  monlh  of 
July  the  clly  issued  $25,4  15,000  short  term  securities,  conslstingof  roveniio 
1)  s.  Special  revenue  bonds,  i-orporate  stock  notes  and  tax  notes  as 
follows; 

Kuveniie    Hill 


.\iiiiiiiiil.    I  III  Hii 

sia.VDoo     (i> 
.viii.noo 

.■)(!'), 01 10 
I  ,01)11,01)0 

J.  1 100, 01)0 

Oil. 111)11 

100,000 
sio.ooo 

J. 000. 000 

:'.,0()o,ooo 

ti..'j()0.()0() 
500,000 


of  iqji. 

7.I2.S,000 

',      Malurliii.   /tall!  ai/lil, 

Oct.      3  I!)2I  July      f> 

Dor.  30  1U21  July 

.\ov.  28  1021  Julv 

.\ov.    :i  1021  July 

\ov,    -J  luji  .Jiih 

.\ov.  .io  l!)2l  July 

Dec.  2S  1021  Julj 

Dec.  30  l!)21  July 

Nov.  18  1921  July 

Nov.     2  li»21  July    10 

Oct.    :SI   1021  July   2S 

D'.v    28  1021  July    28 


Artfirc'rtutliig 


Special      Revenue      Bonds     of      1921  ■ 
■\lilirceatini<  S803.000 

.S.')j.000       V>",.    July      I   1022  July      2 

ti2.").000       l)"c    .bine  28  1022  Jul\     19 

125.000       fi-;    Jail,    10  1022  July    19 

C;orporate  Stock   Notes.    Aftgrcitatlng 

Rapid  Trnnsil. 

Dee.  2,S  1021    July      1 
Jan.    10  1022  July     1 
Dec.  28  1021   July     7 
Deo.  28  1021    July      7 
Dec.  28  1021  July 
Xov.28  1021   July 
Dec.  28  1021   July 
Dee.  28  1021   July 
July   14  1922  July 
April    3  1922  July 
July     3  1922  July 
lOn  or  before/ 
/July  22  1 922 1  July   22 
lOn  or  before/ 
/July  22  1922lJuly   22 
■  On  or  l>cfore/ 
/July  22  10221  July  22 


.S250,000 

(i"o 

20.000 

r.% 

•15,000 

o<:; 

5,000 

(■)"„ 

25.000 

6% 

50.000 

c-,% 

iiO.OOO 

(i'f 

10.000 

O'.c 

500.000 

6% 

200,000 

6% 

000,000 

f,'-', 

20,000  5 

!  s  % 

1.50.000  5 

M% 

130.000  0 

'■."■c 

VarloUH  Munliliiul  I'urpone 


270.000 
200.000 
15.000 
200.000 
■-'00, 000 
7.50.000 


50.000 
200.000 

70,000 
100,000 

:ioo.ooo 

150.000 


.50,000 
100.000 
20.000 
25,000 
100,000 
20.000 
40,000 

10.000 
70,000 
200,000 
300.000 
800.000 
150,000 


C%  Dec,  28  1921    July 

0%  Nov.  28  1921    July 

0"^  Dec.  28  1921    July 

tft  July      A  1022  July 

0';,  !)c-i'    22  1921   July 

'a'-i  I  On  m-  liefore/ 

/July  22  1922lJuly 

Wdlir. 
(>%  Jan.  10  1922  July 
(i"i  Nov.  28  1921  July 
(i"'„  Dec.  28  1921  July 
()".;  IJcr.  28  1921  July 
«";.  July  3  1922  July 
' '.  "i    I  On  or  before/ 

/July  22  19221  July 

Dock. 
Jan. 
Nov 
July 
Doc. 
.Nov 
Nov 


(i% 

()'■;, 
(i ",. 
(i'i 
«'; 

6% 

5:'i% 

6% 
(i% 

6% 
6'^ 

fi';. 

5!^';, 


13  1022  July 
28  1921  July 
7  1922  July 
28  1921  July 
28  1921  July 
28  1921  July 
lOn  or  boforef 
/July  13  1922lJuly 
Nov.  30  1921  July 
Dec.  28  1921  July 
July  oO  1922  July 
July  18  1922  July 
Dec.  22  1921  July 
I  On  or  before/ 
/July  22  1922 1  July 


11 
13 

18 
22 


0 

8 

i:i 

13 
18 

22 


1 

8 

8 

II 

II 

12 

13 
15 
15 
15 
18 
18 


22 


Tax  Notes.  .\tigrcitatinf>  $1,000,000 


§500,000 
10.000 
"5.000 
50.000 
65,000 
300,000 

-BOXD 


6"^  Jiil.v      J  192a  July    12 

0%  Juno  15  1922  July    20 

6%  July    It  1922  July   20 

6%  J.tn.    20  1922  July    20 

6%  Jan.    17  1922  July   20 

6%  .Mar.  17  1922  July   20 


OFFERIXG. — John     W  . 

until   7.30  p.   m.   Aug.   18 

Denom.  6  for  $500  each 

ind  semi-ann.  int.  payable 


NEY,      Defiance     County,     Ohic 

(iarber.    Village  Clerk,  will  receive  .sealed  bids 

for  S3.H0O  6';   coupon  special  a.ssessment  bonds. 

and  4  for  $200  each.      Date  Aug.  1  1921 .      Prin. 

at  the  Village  Treasurer's  office.     Due  $200  yearly  on  Sept.  1  from  1922 

to  1925  ind..  and  $.500  yearly  on  Sept.  1  from  1926  to  1931.  incl. 

NORFOLK    COUNTY   (P.   O.   Dedham),  Mass.— A^OTE    SALE.— Tho 
follow  iug  t  wo  issues  of  notes  dated  .Vug.  2  1921 .  which  were  offered  on  Aug.  2 
(V.  1 13.  p.  556).  were  sold,  the  first  going  to  H.  C.  Grafton  &  Co.  of  Boston 
at  100.704.  a  basis  of  about  5.31<;i .  attd  the  second  being  awarded  to  Blake 
Bros.  &  Co.  of  Boston  at  101.78.  a  basis  of  about  5.35%. 
$60,000  tS'l  coupon  tuberculosis   hospital   notes.     Denom.    $1,000.       Due 
Xov.   1   1922. 
15.500  6''1  coupon    agricultural    school    notes.     Denom.     $3,100.     Duo 
$3,100  yearly  on  May  15  from  1922  to  1926.  incl. 
NORTHAMPTON   TOWNSHIP   (P.   O.   Mount   Holly),   Burlington, 
N.    J.—BOXn   S.{LE. — The  $20,000  0';,     1919  emergency   bonds  offered 
without  success  on  Julv   14 — V.   113.  p.  442 — have  beiMi  sold  at  a  private 
sale.     Date  July  1  1921.     Due  $1,000  yearly  from  1923  to  1942,  incl. 

NORTH  BERGEN  TOWNSHIP  (P.  O.  North  Bergen),  Hudson 
County,  N.  J. — BOXD  OFFERIXG — I'ntil  S  p  m  Vug  IS  Patrick  A. 
Bradr  Township  Clerk  will  receive  bids  for  an  issue  of  0';  coupon  (with 
privilege  of  registration)  school  bonds  not  to  exceed  $185  000  Donom. 
SI  000  Date  Julv  1  1921  Prin  and  semi-ann  int  (J  &  J  )  payable 
at  the  Township  Ti-easurer's  office  Due  $4  000  yearly  on  July  1  from  1922 
to  1930  incl  and  $5  000  yearly  on  July  1  from  1937  to  1961  incl  Cert, 
check  on  an  incorporated  bank  or  trust  company  for  2'~;-  of  amount  of  bonds 
bid  for.  pavable  to  the  "Township  of  North  Bergen."  required  Bonds  will 
be  prepared  under  the  supervision  of  the  I'  S  Mi.ge  &  Trust  Co  .  which  w  ill 
certify  as  to  the  genuineness  of  the  signatures  and  the  seal  impre.ssetl 
thereon;  legality  approved  by  Hawkins.  Delafield  &  T,ongl'ellow  of  N  \  . 
a  copy  of  whose  opinion  will  be  furnished  the  purchaser  PiUThaser  to 
pay  ;iccrued  interest 

NORTH  CANTON.  Stark  County,  Ohio.— BOA'D  S.ILE.— The  $1 .400 
6%  storm  sewer  bonds  offered  on  July  23  (V.  113.  p.  442)  were  soUl  to 
N  M.  Moliler  al  par  aiul  accrued  interest.  Date  .\pril  1  1921.  Due 
April  1  1926. 

OCEAN  CITY,  Caoe  May  County,  N.  J.— BOXD  SALE.—T\w  Di*;i\',\ 
Cil.v  Title  vS;  Trust  Co.  ".is  the  suci-essfiil  bidder  at  iKir  for  the  .^i.^.Ot'U 
O'';  paving  bonds  offeri^.  »...  .»..?,.  ,.  .  .  »»...  t^.  ....-  —••-•  ..-.-•^-,,,.  -,  ;,  , 
Due  $4,000  vearlv  on  .Vpril  1  from  1922  to  193S.  ind..  and  $,i.000  Apul  I 
19:>9  and  1940. 

OCONTO     FALLS,     Oconto     County,     Wise— BOA'P    S,-tZ.i!:.— The 


o..  was  the  successful  bidiier  at  p;ir  for  the  $78.(Hni 
•red  on  Aug.  1— V.  113.  p.  319— Date  April  I  1921. 
.Vpril  1  from  1922  to  193S.  ind..  and  $5,000  April  I 

^, .„ ;,     Oconto     County.     V/iac— BOXD    SALE.— 'I  \xt^ 

Fir.st  Wisconsin  Co..  has  purchased  an  issue  of  sewer  and  an  i.ssue  ot  wsj'ef 
0^.  bonds  aggregating  $40,000  al  9S.  Denom.  .*5lH).  Date  April  l.\ '-.'• 
Int  V  &  O.  Due  seriallv  >m  April  1  as  follows;  Sewer  bonds.  1922  to 
1933  incl.  and  Water  works  bonds  1934  to  1939.  incl. 

OGDEN  SCHOOL  DISTRICT  (P.  O.  Ogden).  Weber  County.  V'tah- 
— BO.VD  S.\LE.-'V\H-  S7,">.000  5',  .scIuk>1  lH>nds  ofiV'.vil  n'isucc<vs.st-\i"> 
Julv  2'— V.  113.  p.  101— have  been  purchased  b\  Merrill,  t>ldhain  .V,  <■  '  ■ 
Bo.-iloii,  al  91.3S.      Denom.  $1,000.      Date  Aug.  1   1921 .      luCb-.V        '  "' 


_'0  years.  optioiKit  after  10  years 


ir.   O.   Oka- 


OKANOGAN  COUNTY  SCHOOL  DISTRICT  NO.  19  (»••>>    7»«- 
nogan,.    Wash.      BOXD    D.^^ATVt.;.  .    Sealed    .W;;i^    - ',1.,.'"^ ,  V Virs::U;\ 


lOgv....,      .- -       

Dale  S    Kie<\  Count.s   Treasurer,  until  10  a.  m.  A 
bldg.  bonds,  not  to  c<xceed  0'..  Inlertvst.      Denom.  $.. 
$1,000  .\rly.  from  1932  to  1940.  ind..  and  S3.l>00.  19  U- 

OKEMAH,  Okfuskee  County.  Okla.      Ji<).VD      *  <> 

$90,000   g,i  -   plinl    -iiul    $60,000    water  exlenslo" 


(  r  —  t  u  July 
.\   a     KmwIs   w 


IS 


Alio.  G  102 1. J 
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MUlhorizod  by  ii  voto  of  .i ' .,  to  I .  IJIdH  for  llui  puichaso  of  those  IkhuIk  will 
ho  cntortalnod  at  any  tlnic. 

ONEIDA,  Madison  County,   N.   Y.-  liOXI)  OFFHlUNa       MliMii.     i; 
nropliy     (nty  Clork,  will   icctivc  M^ulotl  l)l<ls  imlil  4  V    m    Aug,   10  lor  (lie 
followmKl)OiHlsat  nol<'XC..(.iliiiK  ()';  inlcnwl  «,,„,,,,  ,    -,^„„       ,. 

$48  000  00  Sorios    U-1    i)a\iiiK    1>oii(In       Donoiii     SI  .000   iiiid    .fKOO       Dii,' 
.fl.SOO  yciiilv  on  .liiiic  IT.  Ironi  li»-'L'  lo  lO.tl  .  Iiicl 
1  1  ;V'S  CO  Horlos    V-l    .scncr    hoiids       Dcnoiii     fr)*;*)  ID    (lach.      Due    $1.- 
'   "  1,S2  8»)  vt'.iilv  on  .liini-  1  5  from  1022  (o  ID.'tl  ,  liicl 

1  OOOOOHorlos  T-1.  diMiniiKi-  l(onds       I)«noni    $100.      Diiii  .«I00  yculy 

on  June  1  .'"■  IVoni  I'tL'L'  (o  I'.t.tl.  inci 

l);il«' Juno  IT)   H»2I        Inl     .1     .t    l>       Ci'i'l     (•li<'<-U  foi'  r>';;.  of  ( lir  :iin(,iinl 

l)ld  for,  payable  to  llic<'ll.\  < 'liiiinJHMlaln,  i'(><|iili'cil       Tlio  favorablcopinlon 

of  (JoorBo  H    Clay  of  New   York  <'lly,   will   l)o  fiiinisbod    Iho  lun'cli.isiT 

TiK'sfbonds  wcri'offi-rcd  willioul  MU'ccs.sas  5':iSon  Auk   2(V.  ll.'i.p    112  i 

ORANGEBURG,  OrnnRoburi;  County,  So.  Cnro.  HON O  OhlEH- 
l\(l.  T.  ().  S.  l)ll)lil,\  (lu  ClrrU.  will  ri'crivcf  sc^alcd  bid.siindl  .\nK.  12 
for  .SKK).^)!)  Ii';   sonii-ann.  .'0-10  .\i';ir  (opi.)  xas  bonds. 

OSKALOOSA  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Oska- 
loosa),  Mahaska  County,  Iowa.  /iOA7)  SALE. — Tlio  .•$75,000  (>%  m-|iooI 
bidt,'.  bonds  offorod  un.siun'.ssfiilly  on  .)uly  15 — V.  IIH,  p.  4'IH — have  been 
sold  at  !)ar  and  interosl  to  the  Mahaska  County  Htato  Hank  of  Oskaloosa. 

OSSINING,  Westchester  County,  N.  Y.  -BOND  .SM/./v'.— On  .July  20 
an  issiu^  of  ST.tlOO  (")','.  luKliwav  iniijrovfnicMl  bonds  were  sold  lo  llie  l!;iiiU 
for  SavinK.s  at  100.201.  a  basis  of  about  .''>.!)(>',  .  Denoni.  $.501)  and  %i\tH) 
each.      Date  .luly  1  1921.      Int.  .1.  &  .1.      Due  from  1022  to  1930,  inil. 

PASADENA,  Los  Anireles  County,  Calif.— BOA'O  SALE.—U  is 
I'pportpd  that  $S5.000  Ixinds  were  sold  to  the  Kirst  Trust  &  Sayings  Hank 
of  Pasadena  for  a  bonus  of  .$10. 

PATASKALA,  Licking  County,  Ohio.  IIOXI)  OrFERI NO. —  KW.ts 
Willlanjs.  Village  Clerk,  will  receive  sealed  proposals  until  12  m.  Auk-  IH 
for  .S:!,670  ,'{(>  0',',  si)ecial  assessment  bonds.  Denoni.  4  for  $:{(>7  03  each 
and  0  for  $307  04  each.  Date  Auk.  15  1921.  Int.  semi  annually.  Duc! 
yearly  on  Mm.  15  as  follows.  $307  0).  1922;  $307  03.  1923:  $307  01, 
1924:  $-Mi7  03.  1925:  $307  01,  1926:  $307  03.  1927:  $307  04.  192.H;  .$307  03 
1929  and  .$307  04  in  1930  and  1931.       Purchaser    to  pay  accrued  interest. 

PAWNEE   CITY.   Pawnee   County,    Nebr.— BOATD.S   CAN  BE  PVH 
CHASKD.— The  $75,000   0";    electric   light   bonds   offered   unsuccessfully 
July  18 — V.  113.  p.  443 — can  now  be  purchased  at  a  private  sale. 

PENN  VAN,  Yates  County,  N.  Y.—BOND  OFFERING.— Kvn ell  1*. 
^VrlJ;ht.  Villado  Clerk,  will  receive  sealed  bids  until  8  p.  m.  Aug.  9  for 
S10„500  6%  registered  paving  bonds.  Denom.  $1 .100  .  Date  Aug.  1  1921. 
Pnn.  and  int.  payable  at  the  Village  Treasurers  office.  Due  $3,300 
yearly  on  Aug.  1  from  1922  to  1920,  incl.  Cert,  cheek  for  $1,000  payable 
to  Kzra  J.  Titus,  Villa.ge  Treasurer,  required. 

TT ''^?l^"*''"^^  ISLANDS  fCovernment  of).— BOND  OFFERING  — 
UntU  2  p.  m.  Aug.  11  bids  will  be  received  for  the  purchase  of  $10,000,000 
?As '°  coupon  tax-free  public  impt.  bonds.  Denom.  $1,000.  Date  Aug.  1 
i?^-'-j  i*""-  *"^  semi-ann.  int.  (F.  &  A.)  payable  at  the  Treasury  of  the 
United  States  in  gold  coin  cf  the  United  States.  Due  Aug.  1  1941'.  Each 
bid  roust  be  accompanied  by  a  bank  draft  or  certified  check  for  2  9;  of  the 
par  yaiuo  cf  the  bonds  bid  for.  payable  to  the  Chief  Bureau  of  Insular 
Aflairs.  in  New  York  City  funds.  The  bonds  are  issued  under  authority 
Voo,'"*'"  , '•"  ■'^'■*  "''  ConfH'f'^s  approved  Aug.  29  1916,  as  amended  July  31 
i>H,  T?"?  i°c^°  -'^c*  °^  ^^^  Philippine  Legislature  approved  Feb.  5  1921. 
ine   united  States  Treasury   Department  authorizes  the  statement  that 

5  ..  '  '®  Government  of  the  Philippine  Islands  are  acceptable  at  par, 
uimer  f  .in  regulations  of  the  Treasury  Department,  as  security  for  deposits 
ol   public  moneys.     Bids  must  be  inclo.sed   in  envelopes   plainly  marked 

JJ  ■'^Sj"^'"1.  *''''  Philippine  Government  Public  Improvement  Bonds," 
ana  £iadie.si-ed  to  "Frank  Mclntyie.  Major-General  United  States  Army, 
?I'"J^^.?'''Tai,^'"'^,?u  of  In.sular  Affairs,  AVar  Department,  Washington, 
i-  u".  "  subscription  or  subscriptions,   giving  the  Government  the 

nignest  acceptable  price  in  the  sale  cf  the  entire  offering,  will  be  accepted. 
unless  otnerwise  stated  in  the  bid,  each  bid  will  be  understood  as  being 
ror  all  or  any  part  of  the  bonds  applied  for.  If  the  bid  makes  no  mention 
9' ?f?"3a  int_erest  it  will  be  understood  that  accrued  interest  from  Aug.  1 
1M2I  IS  offered  by  the  bidder  in  addition  to  the  price  named  for  the  bonds. 
»«  roViSFl^"^ '''■■"**"■^i^i?•.&^'  ^^^'^  Bureau  of  Insular  Affairs,  War  Department. 
1^  iQ^  oM  f""  .'  ^^'^i'  Accepted  sub.scriptions  will  be  payable  on  Aug. 
TnJ.r-Tr  Affo\^*w  '"^^w  "i  cik  City  to  be  designated  by  the  Buieau  of 
Hoii^'^  ,A^  JL®'  ^ar  Department,  and  the  bank  so  designated  will  make 
aeinery  of  the  bonds,  or,  if  necessary,  interim  certificates  exchangeable 
for  the  aefinitive  bondi  as  soon  as  they  can  be  i.ssued. 

PHILLIPI   INDEPENDENT  SCHOOL  DISTRICT   (P.  O.  Phillipi>, 

Z,V,  ^^^h  ,  V;"*^?'  ^-  Va.— BO.VD  .SAL£'.— The  $90,000  6<~c  .5-30  year 
K^?^*r-  °°','^"J^'^^  offered  but  not  sold  on  May  3— V.  112,  p.  2003— have 
been  disposed  of  at  par  as  follows: 

o"  ;!xS  '^."'■z""'^  National  Bank  of  Phillipi. 

?-2.*J00  First  National  Bank  of  Phillipi 

I.-). 000  Peoples  Bank  of  Phillipi. 

IoH'^^R/fvi?^Jf,.?J.YIV>'^'^  SCHOOL  TOWNSHIP,  Miami  County. 

r^,tiZ:u,t^,r.*^f^'^'^'-''\~-^''''''  -^I>'maugh,  Township  Trustee,  will 
anrtiro  non  V^*'*i^  ^l'  ?^-  -^""-  ^^  *""'■  ^75,000  bonds  of  the  Civic  Township 
iS^i*  .•,'"?"  ^""^^  o*^  the  School  Township.  Denom.  S500.  Date  Aug.  '^^ 
nava  hie' -rj";K'*°Ti  semi-ann.  int.  (J.  &  D.  at  the  rate  of  6%  per  annum^ 
Tn\n!S.,f^i  ,*^^*  Farmers  State  Bank  in  Bunker  Hill.  Due  semi  annually 
of  th(fbord?^  ''"''''      •■  "''""^  "*'  "''''^^'  '**  ^"'^  '"  1^  y*'^'"'^  ^^"O"!  tlie  date 

of 'fii^ynll^.v'^'"''''*'''*.  <^°""'y.  Arix.— BOND  SALE.—Ot  the  six  issues 
oi   h/c    2(^>ear  coupon   bonds  offered  on  July  27— V.    113.   p.    104— the 

%}-Tacl^  v»*'h""'"'''J  ^'"^  «^'".''  '^  «"*ted.  to  E.  H.  Rollins  &  Sons 
'! ';>.000  Verde  water  .system  bonds. 

'?P'x2P  ^^'^'"'^  Crevk  water  control  bonds. 
00,000  street  paving  bond.'. 
20.000  police  signal  .sy.stern  bends. 
40.00^1  park  purcha.se  bonds. 

ft'xl(i'ru^n^t'r}'°'  Ansre'es   County,   Calif.— CO.VO.S  NOT  SOLD.— The 

»^i)0,00()  a'Ay,,  municipal  road  bonds  offered  on  July  19 — V.  113    p.  32'^ 

were  not  sold .  .  «'        ». 

riTrrr^^^v   ^}c^^^'    ^"^^"    County,    Mo BOND    DESCRIPTION— 

in  (-  1  1%  \'"' /•]"■<■■  ''^>'^f->l<>f J ><>>i<l^  aggregating  $47,000  awarded  as  stated 
Date  aV.c;  '  I  Vo'Tr  ,  'he  following  description:  Denom.  $.500  &  $1,000. 
r«dd  wasVj  148  '"'■   ^■'■^-     ^'"'^  ^■™">'   '•'2«  to   1941.     The  price 

J    G°  fSsl^^f  v,n,T.T -r**-  °-  Valparaiso,,   lr.d.— BOND  OFFERI^TG . - 

for   i-Um^%'V     H^^^^^  '•<*'''^'-  ''"'«  ""til  10  a.  m.  Aug.  10 

Denom    20  for  SI  nnn.    /h-^'- .''^,:"J^^  =''•    ''<"'^"'  'IV.wnshIp    bonds. 

I031    in*.     ■  *  •     "         '  •■'"'  '"""ths  from  May  15  1922  to  Nov.  1 5 

MoJ^J^^Brh^,^S^A^V  ^7^"?P^.,?,'?T'*!CT  NO.  41   rp.  O.  Heln,ville). 

V  ny    ,,    7r-h.(    ,~^ '''■,? '•^^''''''    '-'•f'""!  bonds,  offer.d  on  Mar.  5  - 

V  .  I  12,  p.  /O/      have  Uen  .sold  to  M.  K.  fJens.^n  of  Deer  L<,dge 

0A™^I^  f^Vr?^h  TOWNSHIP,  Tipton  County.  Ind.-BOA7; 
{  p    m    Au>."''0  for  «ih-  r?,7.'^  ''^""'"^^     trust,.,,  will  receive  bids  until 

WwfoA™v'?/*^jr'\^^    DISTRICT,    Columbia    County,    Ore.- 

the^^  OfTke    4ir^m^^^  I'  "?''  «"I>orvl«,rH  of  this  district    will,   at 

•  oda?7A,?/'n!^&,..,^!,'?V"   Countv,    KY.-BOND   OFFKRI NO. -VntW 
all  orVny  o-,rV     f  *2*  40tT  (■'/"'.V."  ''^  ■'"^"'  ''    ''''r"'  '^i'y'l'n.asurer,  for 
i>Mn  /nuHi  XX;  lor  at  least  par  and  accrued  ln(,<Test. 

<V^iV'f.U^U7r?h!.'^Vou!:iv'^>r^'"'"'"°'='<n'"''-  «<^-V/>  OAV/^ff/AV;.- 
Aii«,  ft  r,n-  «7  wf, /,y   ;  u^.''\i    peaKurer.   will   receive   bids   until    3   p.    in. 


RACINE  COUNTY  (P.  O.  Racine),  WUc.  -BOND  DEHCRII'TION .— 
Tlic«  $.397,000  coupon  lilgliwav  Ifiiproii-nii'nl  IwiiidH  iiwai'ded  an  Htatexl  in 
\  .  113,  p.  557.  bear  I  lie  IuIIhvvImp;  di- .cripl  Inn :  Uciioin  SI.'KIO.  Dato 
.lul.v  I  1921.  Inl  laletl';.  I'tln.  and  Heiiil  aim.  Int.  M.-J.)  payablo  at 
<'(Hinl\  TicaHUriM-s  office.  Dm-  on  Jan.  I  as  folloWH:  S132.000  1027. 
$i:(;t.OOO,    1930  ami   $132,000,    19,33. 

FiiKiiiciiil  Stiilcincnl     .\s<llliiiiilli/lti'i)iiiliil.fiil!/  15  \'.f/\  . 
Actual  \alui'  of  pro  pi  it  v.  estlm.ilcd  *i:(0,423.37H 

Assessed  vahiallon  1920  11(1,3-19,742 

Total  bonded  debt  iMclndhir  tills  Issue ]  ,07/;, ."500 

l'oi>Mlalioii  l920cenHiiH,  79,071. 

Tcit.'il  iHinili'il  ili'bl  li'ssllian  \  ' ',   of  I  lie  assessed  valiial  li>n 

REDFIELD  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Redfieldi.  Jeffer- 
son  Countv.   Ark.      OFFERING  OF   IIONDS  E.KI  ENDED.      We  are  In- 

foiiiied  I  hat  I  lie  I  iiuc  lor  rccciv  iiig  hids  lor  (In:  [lurcliase,  of  the  $|  I  000  0% 
t;ix  IVcc  coupon  iiniit  .  and  ei|iiipineiii  bond  \' .  I  i:j.  p.  322  h:iH  bei-ii  ox- 
tended   lo   Aug.   31.      Interest   will   be  alloivi'd   from  dad-  of  honds. 

REXBURY  INDEPENDENT  SCHOOL  DISTRICT  NO.  I  i^P.  O. 
RrxburKI.  Madison  County.  Idaho.       li(>X/)S  OFFERh.D  liV  BANKERS. 

.\ij|<>ni<l<'s  iV  (:oini>an.v.  Denver.  :irc  ori'ering  lo  invi-slors.  at  prices  to 
.\  icid  0.25V;  .  $13,500  0'-';  ta-t  free  funding  bonds.  D<,noin.  $1,000  and 
$500.  Date  June  1  19:M.  Prin.  and  scini  ami.  int.  (.\.  D.i  oavahlrral  the 
Chase  National  Itank,  N.  V.  Due  serially  as  follows:  $1,(KI0,  June  I  1932: 
.$2  000,  Juno  1  1933:  $l..500,  .lunn  1  I93'1:  $1,000.  June  I  1935:  $1,.500. 
.Inne  1  19.30:  $  1 ,000.  June  1  1937:  $2,000.  June  1  193H:  $1  .000,  June  1  19.39: 
$l.,500.  June   1    1940;  $1,000,  Juik'   1    1911. 

Finiincial  Sliitrinriil . 

Kstinialed    actual    valiu'.        _ .-.. '. .$5,.5flO.OOO 

Assessi'd    valuation,    1920        _ 2,201,449 

Total  bonded  d<4)t ,  ini-| tiding  this  Issue 178.000 

Population  estiin;i ted,  1.000 

RICHMOND    COUNTY    (P.    O.    Rockinghami.    No.    Caro. — BOND 

OFFERING. — Sealed  bids  will  be  received  until  12  m.  Aug.  31  by  Ozmcr 
L.  lleiirv,  (bounty  Attorney,  for  $200,000  court-house  bonds  not  to  exciied 
Of;,  interest.  Denoni.  $1,000.  Prin.  and  seinl-ann.  int.  payable  in  New 
Vork.  Honds  shall  mature  either  serially  (K|ual  amounts  for  thirty  years, 
or  straight  and  mature  1951 ,  maturities  to  be  determined  by  bids  received. 
Cert,  check  for  $2,000  payable  to  the  order  of  H.  F.  Reynolds,  Chairman 
of  the  Board  of  County  Commissionser,  required. 

RICH  SQUARE  SCHOOL  DISTRICT  (P.  O.  Rich  Square).  North- 
ampton County,  No.  Caro. — BOND  OFFERING. — T.  II.  Pe<4e,  Secretary 
will  receive  .sealed  propo.sals  until  12  m.  Sept.  1  for  the  purchase  of  .$35,000 
0%  bonds.  Denom.  $1,000.  Date  Sept.  1  1921.  Prin.  and  semi-ann. 
int.  payable  at  such  Ijank  in  New  York  fMty  as  the  purchaser  may  designate 
Due  $1,000  yearly  on  Sept.  1  from  1924  to  1944,  incl.,  and  $2,000  1945  to 
1951,  incl.  Cert,  check  or  cash  vouched  for  by  a  local  l)ank  in  Northampton 
County  for  2%  of  the  amount  of  bonds  bid  for  payable  to  the  school  di.strict. 
required.  These  bonds  are  issued  and  sold  under  and  by  virtue  of  an  Act 
of  the  General  A.ssembly  of  North  Carolina,  to  wit.  Chapter  87,  Public 
Laws,  Extra  Session  1920,  and  by  an  election  duly  called,  held  and  carried. 

RIVERSIDE  SCHOOL  DISTRICT  (P.  O.  Riverside),  Walker  Coun= 
ty,  Texas. — BONDS  VOTED. — .Vn  issue  of  $05,000  school  Ijonds  was  sanc- 
tioned by  the  voters  on  July  26  by  a  vote  of  72  to  50.  The  money  derived 
from  the  .sale  of  the  bonds  will  be  used,  it  is  stated,  to  re-equip  the  present 
building  and  to  buy  a  site  and  build  a  new  building  to  house  the  overflow 
iu  enrollment.     S.  F.  Houtchens  is  Secretary  of  the  School  Board. 

ROCK  RIVER,  Albany  County.  Wyo. — BONDS  CAN  BE  ACQUIRED. 

— The  tov.n  of  Rock  Kiver  will  sell,  the  :S31.00a  1.5-30  year  (opt.)  water 
wovksand  $8,000  !0-20  year  fopt.)  sewer  impt  Q'l  bonds — V.  113,  p.  105 — 
upon  receiving  a  satisfactory  offer. 

ROSELLE,  Union  County,  N.  J.—BO.\D  SALE.— J.  S.  Rippel  &  Co.. 
Newark,  and  the  First  National  Bank  of  Ro.selle,  jointly,  purchased  $290,000 
ti%  impt.  bonds.  Denom.  $1,000.  Date  July  1  1921.  Int.  (J.  &  J.) 
payable  at  the  First  National  Bank  of  Roselle.     Due  July  1  1927. 

ST.  CHARLES  COUNTY  (P.  O.  St.  Charles),  Mo.— BOA^D  SALE  — 
An  issue  of  $200,000  o%  road  bonds  was  purchased  by  the  St.  Charles 
Savings  Bank  of  St.  Charles  at  95  23. 

ST.  MARYS  TOWNSHIP  (P.  O.  St.  Marys).  Auglaize  County, 
Ohio.— BOA^D.S  NOT  SOLD. — The  $10,000  0%  road  Improvement  bonds 
offered  on  Aug.  2   (V.    113,   p.  44j  were  not  sold. 

ST.  PAUL.  Minn.— .4Z>D/T/0Ar^lZ-  D^T.4.— On  July  18  Eldredge  & 
Co.  of  N.  Y.  and  the  Merchants  Trust  &  Savings  Bank  of  St.  Paul,  bidding 
jointly,  submitted  three  bids,  for  the  purchase  of  the  $1,000,000  school 
bonds  bearing  e7c. these  bids  being  as  follows:  101.51  for  $1,000,000  bonds 
bearing  5!-^%  int.,  104.91  for  $500,000  bonds  bearing  5}27o  int.,  and 
$500,000  bonds  bearing  6%  interest.  108.29  for  $1,000,000  bonds  bearing 
6%  int.  At  first  the  city  of  St.  Paul  accepted  the  offer  of  108.29  for  the 
$1,000,000  bonds  bearing  6%  interest,  a  basis  of  about  5.43%,  as  already 
stated  in  V.  113,  p.  443.  but  subsequently  by  mutual  agreement  the 
split  rate  Ijid  cf  104.91   was  accepted. 

SALEM,  Utah  County.  Utah. — BONDS  VOTED. — On  July  15  an  issue 
of  .$21,000  w;vter-works  bonds  was  sanctioned  by  the  voters  by  a  vote  of  53 
"for"  to  39  "against." 


BO 


SAN    JOAQUIN    SCHOOL    DISTRICT,    Fresno    County,    Calif. 

)A'D  SALE  — The  Citizens  National  Bank  of  Los  Angeles  has  been  awarded 


.■Vngeles  1 
Date  Jitne  29  1921.     Due  serially  from 


$36,000  6%  tax-free  gold  bonds 
1922  to  1939,  incl. 

Financial  Statement. 

Assessed  valuation . .      _  $1,288,589 

Total  bonded  debt 62,000 

SEAFORD,  Sussex  County,  Del.— BOATD  OFFEKJA'G .—Sealed  bids 
will  be  received  until  8  p.  m.  Aug.  23  by  Isidore  Stophany.  Town  Secretary, 
for  $25,000  5%  tax-free  street  and  improvement  bonds.  Denom.  $1,000 
and  $,500.  Date  Sept.  15  1921.  Prin.  and  semi-ann.  int.  (F.  &  A.)  payable 
at  the  First  National  Bank,  Seaford.  Duo  Sept.  15  1951,  optional  after 
Sept.  15  1931.  Cert,  check  for  5%  of  bid  payable  to  the  Town  Treasurer, 
required. 

SEATTLE,  Wash.- BOARDS  AUTHORIZED.— The  Seattle  Post- 
Intelligence"  has  the  following  to  say  with  reference  to  the  issuing  of  an 
additional  $5 „500. 000  bonds: 

"Rejecting  propo.sals  from  civic  organizations  that  action  be  delayed 
pending  a  business  survi^v,  and  disregarding  figures  ;  ubmitted  liy  Benjamin 
H.  Petley,  a  consulting  engineer,  showing  the  cit.v  can  secure  all  needed 
current  more  choapl.v  from  its  present  plant,  the  city  council  passed  by  a 
vote  of  7  to  2  the  ordinance  authorizing  an  additional  bond  issue  of  $5,500,- 
000  for  the  Gorge  t^reek  unit  of  the  Skagit  development,  thereby  doubling 
the  original  estimate  of  co  ;t."  An  issue  of  $2,175,000  bonds  was  recently 
,sold  for  the  .same  purpose  as  stated  in  V.  1  12,  p.  I  189. 

SEATTLE    SCHOOL    DISTRICT    NO.    1,    King    County,    Wash.— 

BOA7J  SALE.— On  July  18  the  $1,725,000  3-40  year  serial  coupon  .school 
bond.s — V.  113,  l).  207 — were  .sold  to  a  syndicate  consisting  of  Seattle 
National  Bank,  BIyth,  Witter  &  Co..  Ferris  &  llardgrove,  all  of  Seattle, 
and  P.  W.  Chapman  &  Co.,  Inc.,  of  (Chicago,  at  100.52  and  int.  for  6s,  a 
basis  of  about  5.96%. 

This  it<Mn  was  iiiadvertentiv  reported  under  the  caption  "Seattle  School 
District  No.  1 ,  C^alif"  in  V.  113,  p.  443. 

SECAUCUS,  Hudson  County.  N.  J.— BOND  SALE.— An  Lssue  of 
$316,000  6%  5-year  coupon  temporary  hnprovemimt  bonds  was  recently 
awarded  to  Chandler  &  (;o.  of  New  York.     Denom.  $1 .000.     Date  June  1 


1921 
Due 


Prin.  and  interest  payable  at  the  First  National  Bank  in  Secaucus. 
June  I    1920. 


SHARPSBURG.  Allegheny  County.  Pa.— BOND  OFFERING.— 
T.  J.  McGivern,  lioroiigh  Clerk,  will  receive  .sealed  bids  until  8  p.  m. 
.\ug.  8  for  $130,000  5'i%  tax-free  borough  bonds.  Denoni.  $500.  Date 
July  I  1921.  Int.  senii-ann.  Due  on  July  I  as  follows:  .$7,000  1928. 
.$9. .500  1929,  $7. ,500  1930  and  1931,  $14, .500  1932,  $13,000  19,33,  .$12,000 
1934  to  19,30,  and  .$5,000  1937  to  1943.  CU-rt.  check  for  $1,000,  required. 
These  bonds  wt^vo  oflVred  without  success  on  .luly  1  1 . — V.  1  13.  p.  106. 

SCHENECTADY,  Schenect.-.dy  County,  N.  Y.—NOTE  OFFERING.— 
Leon  (i  Dihhie,  City  Com  pi  roller,  will  niceivo.seaU^d  proposals  until  1  1  ,i  m. 
Aug  1  1  for  $208, 206  brldg,^  nol<^s  not  lo  exceed  6%  Interest.  Dale  Aug  12 
1921  Due  on  Dec  15  1921  at  llie  <'ily  I'nvisurers  office  or  at,  the  Ch.ase 
National  Bank  in  New  Vork,  at  the  option  of  the  pur(4ia.s<'r,  unhWH  delivery 
is  desinul  elsewhere.  Th(!  noles  will  be  delivered  lo  the  purclia,scr  througil 
I  he  above  bank.      Bidder  to  name  denominations: 
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97, 104.876  14 

UtXlUL-l 

•^•■■'■'■■-  '■■■■■'-  $224,08130 

I  a .       188,500  00 

t>  .  iMgdurloB  1021. 

lax  rur  pu^uituil  ut  wUlctt  UcludtMl  fu  1021 

levy 102,60000 

— 515.981  36 

__  16.588,894  78 

W«««ri..  ..  $189,000  00 

-I  .bate $70,0.52.975  00 

;;.;     ,>„  ...ual    310.90000 

.^weiMil  valmtilou  1M21,  frauctiUKW 3.769,721  00 

$74,133.506  00 
PupuUtlon.  1920  Fixiitral  MobUK.  88,723. 

SHAWNEE  COUNTY  (P.  O.  Topcka).  Kan..      BOXnSHlXllSlKKKI) 

— On  July   :tl)  llio  .Slate  .^uilltor  rrKi^t«reU  the  $300,000  .5';   load  Ih.ihIs 
V.    112.    IJ     .'HO 

SHELBY  COUNTY  (P.   O    ShoibyvllU).    Ind.— flOiVD  SALE— Th*y 

I  tl2.50O  S"',    r»<itl  rMiii<lH  anil  the  $S.3(K)  5%  road  bondti  offertMl  on 
(V.   113,  p    441^1   wa.s  31. Id  ai  par  and  accrued  interest  to  the  J.  K. 
'       -.  .»  Co.  Stale  LlaiiW  of  IndUuapolLtt. 

SIDNEY.  Delaware  County,  N.  y.—BONnOFFERINO—li  M  Betts, 
Villi  -    '  I     k,  will  st^ll  at  public  auction  on  Aug    15  at  2  p   in   the  following 

15  I  .  extension  bon<1s       Denom   $500      Due  $500  Aug    1  1922  and 

4.,iM)  yearly  on  Aug    I  from  1023  to  1031,  IncI 
4.000  Division  .St    Improvement  bonds       Denom    $500       Duo  $500  Aug    1 
1022  and  S.'iOO  yearly  on  Aug    I  from  1923  to  1929.  inci 
35.000  Uiver  St    impt   n«nd»       Denoiii   $350       Duo  $1 ,750  1922  and  $1 ,750 
yearly  on  Aug    1  from  1023  to  1041.  incI 

Date  Aug  I  l«:ii  int  nemi-aiin  (A  -O  )  Certified  chock  for  2%  of 
bid,  payable  to  the  VIllaKe  Ti-ea«urer.  re<iuired. 

SMITHFIELD  GRADED  SCHOOL  DISTRICT  <P.  O.  Smithfield) 
Johnston  County.  No.  Caro.— flOV/)  OFFFRINO — Se.iled  propo.sals 
will  be  received  until  Ha  n»  Aus;  2t)  by  F  II  Urooks.  Pnwidont  of  the 
Hoard  of  School  TriLstot*.  for  $2(10  000  cr',  coupon  (with  privilege  of  reglK- 
tration)  .school  bonds  Uenom  $1.0(M)  Date  March  I  1921  I'rin  and 
seml-ann  int  (M  4  S  )  payaijie  at  the  National  Hank  of  Commorce. 
N  Y  Due  yearly  on  March  I  as  follows:  $4,000,  1024  to  1031,  IncI  : 
$6,000,  1032  to  10.^7.  IncI  ;  J.S.OOO.  1038  to  1041.  Ind  .  and  SIO.OOO,  1042 
to  1951 .  IncI.  Certified  check  or  cash  on  an  incorporated  bank  or  trust  com- 
pany for  2%  of  the  amount  of  bonds  bid  for.  payable  to  the  Board  of  TriLS- 
tees,  required  Purchaser  to  pay  accrued  Int  "  Successful  bidders  will  bo 
furnLshed  with  the  opinion  of  Reed.  Doueherfy  &  Hoyt  of  New  York  City, 
that  the  bonds  are  valid  and  binding  obligations  of  the  Smlthfii^Ul  Graded 
School  District.  Bonds  already  printed,  executed  and  readv  for  delivery 
on  date  of  sale  A  like  amount  of  bonds  was  reported  as  sold  in  V  112, 
p    2449 

SMITH'S  PRAIRIE  HIGHWAY  DISTRICT  (P.  O.  Prairie>,  Elmore 
County,  Ida. — BOXO  OFF/;ft/A'0.  —  Bids  will  bo  received  until  2  i>.  m. 
Aug.  ,s  by  the  Secretary  for  $25,000  6%  bonds.  Bids  less  than  par  and  Int. 
Will  not  i)f  considered. 

STARK  COUNTY  (P.  O.  Canton),  Ohio.— BON^D  OFFERING.— 
Edith  G.  Coke.  Clerk  of  the  Board  of  Coiintv  ("omini.ssioners,  will  receive 
sealed  proposals  until  10  a.  m.  Aug.  10  for  $32,000  6^:  Eighth  .Street  and 
Georgetown  Road  paving  bonds.  Denom.  $1,000.  Date  Ana.  10  1021. 
Prin.  and  semi-ann.  int.  payable  at  the  County  Treasury.  Due  83,000 
yearly  on  Aug.  10  from  1022  to  1020.  IncI  ,  and  S4.000  on  Aug.  10  in  1030 
and  1931.  Cert,  check  for  $,")00.  drawn  upon  a  Stark  County  bank,  pay- 
able to  the  Board  of  County  Commissioners,  required.  I'urchascr  to  pay 
accrued  interest. 

STEUBENVILLE.  Jeffemon  County,  Ohio.— BO.YD  ELECTION  — 
An  election  will  be  held  on  Not.  8  1021  to  vote  on  the  issuance  of  S20,000 
6%  fire  apparatus  bonds. 

STILLWATER,  Payne  County,  OUla.— BOND  OFFERING  — Bids  -mM 
be  received  until  Aug  9  for  $00,000  G%  sewer  bonds  by  O.  E.  Matkln. 
Oommi.ssioner  of  Revenue  and  Accounting  Int  semi-ann  ,  payable 
(J.  &  J  )  at  the  Mechanics  &  Metals  National  Bank.  N  Y.  Certified  check 
for  5%  required  Total  bonded  debt  (including  this  issue),  $496,500. 
Assessed  value.  .$2,349,416       Real  valuation.  $11,000,000  to  S12.000.000 

STRUTHERS,  Mahoning  County,  Ohio.— BOND  OFFERINOT^ 
Seth  J.  McNabb,  Villapre  Clerk  will  receive  sealed  proposals  until  12  m. 
Aug.  24  for  .$13.820  00  BC;  special  assessment  bonds.  Denom.  1  for 
$820  99  and  13  for  $1,000  each.  Date  Sept.  1  1021.  Int.  semi-annually. 
Due  yearly  on  Sept.  1  as  follows:  $2.820  09  1022:  S3, 000  from  1023  to 
1925  incl.  and  $2,000  in  1926.  Cert,  check  for  S300,  drawn  upon  some 
bank  in  Malionlng  County,  payable  to  the  Village  Treasurer,  required. 
I*urchaser  to  pay  accrued  interest. 

STURGEON  BAY,  Door  County.  Wise— PRICE  PAID.— The  price 
paid  for  the  S75.000  6%  school-building  bonds  bv  the  Continental  &  Com- 
mercial Trust  &  Savings  Bank  of  (Jhicaeo  (V.  113.  p.  444)  was  $75,305 
(100.406) .     The  tonds  are  in  denom.  of  S.'jOO  and  are  dated  July  15  1921; 

SUMMIT  COUNTY  (P.  O.  Akron),  Ohio.— iVO  BIDS  RECEIVED.— 
No  bids  were  received  on  July  26  for  the  eight  issues  of  6%  road  bonds  aggre- 
gating §846,000  offered  on  that  date. — V.  113.  p.  207. 

SWEETWATER  COUNTY  (P.  O.  Green  River),  Wyo.— B0.Vi5S 
VOTED. — By  a  vote  of  10  to  1  $300,000  6%  bonds  were  carried  at  a 
recent  election. 

SWEETWATER  COUNTY  SCHOOL  DISTRICT  NO.  2  )P.  O.  Green 
River),  Wyo.— BOA'D  OFFERING .—Vmi\  Aug.  20  the  District  Clerk  will 
receive  bids  for  S-'iO.OOO  6%  school  bonds.  Denom.  SI  ,000.  Bids  less  than 
par  not  considered. 

TARBORO,  Edgecombe  County.  No.  Caro.— BOARDS  NOT  SOLD.— 

The  three  issues  of  6*:^  gold  bonds  aggregating  $118,000  offered  on  July  26 — 
V.  113,  p.  444 — were  not  sold,  as  no  satisfactorj-  bids  were  received. 

THURSTON  COUNTY  SCHOOL  DISTRICT  NO.  30  (P.  O.  Rainier), 
Wash. — BOND  SALE. — The  Bank  of  California  of  Tacoma,  was  the  suc- 
cessful bidder  on  July  9  at  100.05,  a  basis  of  about  5.99%,  for  an  issue  of 
SIO.OOO  69i  school  house  bonds.  Denom.  $1,000.  Date  Aug.  1  1921. 
Int.  ann.  (Aug.  1).  Due  Aug.  1  1931  optional  after  1  year  from  date  of 
issue  or  any  int.  paying  period  thereafter. 

TULSA,   Tulsa  County,   Okln.— BOA^D  OFFERING .—Vntil  5  p.   m. 
Aug.  18  sealed  bids  will  be  received  by  Mrs.  Frank  Seaman,  City  Auditor, 
for  "the  following  2  issues  of  5J^  %  bonds: 
$200,000  Waterworks  improvement  bonds. 

50,000  Garbage  disposal  plant  bonds. 

Denom.  $1,000.  Date  July  1  1921.  Prin.  and  semi-ann.  int.  (F.  &  A.) 
payable  at  the  fiscal  agent  of  the  State  of  Oklahimia  in  N.  Y.  C.  Due 
July  1  1946.  Cert .  check  for  5%  of  each  issue  required .  Legality  approved 
by  Storey,  Thorndike.  Palmer,  Dodge,  Boston.  Bids  for  less  than  par 
will  not  be  considered. 

UNION  CITY,  Obion  County,  Tenn.— BOiYD  SALE —The  .$.30,000 
6'^'c  gold  coupon  refunding  bends,  •ffered  unsuccessfully  on  July  15  (V.  113. 
p.  444)  have  been  sold  at  96  08,  a  basis  of  about  6  35%.  Date  Sept  1 
1921.     Due  Sept.  1  1941. 

VANDERBURGH  COUNTY  (P.  O.  Evansville),  Ind.— BO.VD  OFFER- 
ING.— Waller  Smith,  County  Treasurer,  will  receive  bids  until  10  a.  m. 
Aug.  13  for  the  following  highway  bonds. 

$41,440  5%  Charles  Widflin  et  al..  St.  .loseph  Avenue  bonds.  Denom. 
$5,180.  Date  Aug.  13  1021.  Duo  $20,720  yearly  on  May  15 
from  1922  to  1041.  Incl. 
23,200  4 !.3%  Henry  T.  Meeker  et  al.,  Schrauck  road  bonds.  Donom. 
$5,800.  Date  August  13  1921.  Due  $11,600  each  .six  months 
from  May  1  1923  to  Not.  1  1931.  incl, 
Int.  M.  &  N. 


VERONA,  Esses  County,  N.  J.— BONDS  NOT  SOLD —Tho  Issue  of 
»%  coupon  iMindb  not  to  exceetl  $25,000.  which  was  offered  on  Aug  1 
(V     113.  p    445)   was  not  sold  and  will  be  readverllsed 

WALLINGFORD.  New  Haven  County.  Conn.      BOND  OFFERING. 

Scaled  l>l<U  will  bo  recelvtkl  uuiil  fi  p.  m.  Aug.  30  by  William  Bertini,  Bor- 
ough Clerk,  for  $141,000  tax-free  refunding  bonilM  at  not  exceeding  6%, 
Uiloreiit.  Denom.  $1,000.  Date  Sept ,  I  1021 .  Principal  and  somi-annual 
Intereiit  (A.  &  O  )  payable  at  the  I'iist  Nulional  Bank  of  VV  ulliiigford  or  tho 
First  National  Bank  of  Boston  at  the  holder's  option.  Due  $3,(M)0  on 
April  1  lu  1022  and  1923  and  $.t.O(H)  yearly  on  April  1  from  1024  to  1950; 
iuiluslvo.  All  legal  pa|)«rs  incldont  to  this  Issue  will  bo  cortlfied  und  filed 
with  the  First  National  Bank  of  lloston.  Purchaser  to  pay  accrued  interest. 
Assessed  value  for  1920  was  $12,027,231:  total  bonded  debt ,  excluslvo  of  thta 
issue.  Is  $365,000,  and  tho  borough  owns  $344,449  rauulclpal  water-works 
and  a  $232,780  electric  light  plant. 

The  official  notice  of  this  bonti  offering  may  be  found  among  the  advertise- 
ment!! elsewhere  in  this  Department. 

WARREN    COUNTY    (P.    O.    Warren),    Pa.— BOATD    OFFERING — 

8eale<l  bids  will  bo  received  by  Addison  White.  Clerk  of  County  Oom- 
mlssloners.  until  2  p.  ni.  Aug.  26  for  $3,')0.(HM)  road  Impt  bonds.  Denom. 
$1,000.  Dale  Sept.  1  1921.  Int.  seml-ann.  Due  serially  from  1922  to 
1946.  Bids  will  be  received  In  three  different  Interest  rates,  I.  e,  6%  ,  t'A  % 
and  5  ^i  %  ,     <  'ert .  check  for  $7 ,000  roiiulrod . 

WASHINGTON  (State  of).— OPTION  KXEHCLSFI).  Wt^  are  advised 
thi-oiiuli  offici.ii  .Miui'ces  that  the  syiidicalo  heachid  l)y  the  National  Oily  (!o. 
of  .\.  Y.  has exercise<l  It.s  o'ltlon  on  the  rem  lining  $3.000. 0'lO  tax  free  coupon 
(with  prlvriiego  of  registration^  general  fund  bonds,  taking  them  al  101. 53S 
for  (is,  a  basis  of  alxjut  5.83%  Inslead  of  100.02  for  554s  as  originally  pro 
Jiosed. 

On  July  6  $6,000,000  were  offere<l  of  which  $3,000,000  wore  sold  to  the 
above  syndicate  with  an  option  on  the  remainder  until  Sent.  1.  The  price- 
paid  for  the  fii-st  half  was  the  same  as  the  price  paid  for  tho  remainder. 

WASHINGTON  COUNTY  (P.  O.  Salem),  Ind.— BOND  OFFERING. — 

W.  1,.  Tayliir,  County  Treasurer,  will  recxjive  sealed  bids  until  1:30  p.  m. 
Aug.  15  fur  the  fillowing  5'"    bonds. 

$28,800  J  •se|)h  Rutherf'Td  etnl.,  Posev  Township  bonds.     Denom.  $1,440. 
Dale  Dec.  6  1020.     Due  $2,880  yearly  on  May  15  from  1922  to 
1041.  Incl. 
2,400  Setli    11.    Hunter  et  hI.,   Posey  Township  bonds.     Denom.  $120. 

Date  Aug.  I   1921.     Due  beginning  May  15  1922. 
5.200  Wm.    M.    Hardy   et   al..    Franklin   and    Polk    Townships   bonds. 
Denom.  $260.     Date  Aug.  1  1921.     Duo  beginning  May  16  1922. 
Int.  M.  &  N. 

BONDS  NOT  SOLD.— The  $5,000  6%  bridge  bonds  offered  on  July  16 
(V.  113.  p.  107)  wore  not  sold. 

WATERTOWN,  Middlesex  County,  Maas.—BOND  SALE.— The 
$63,000  coupon  tax-free  street  construction  bonds  offered  on  July  29  (V.113. 
p.  445)  were  sold  to  the  Old  Colony  Trust  Co.  of  Boston  at  100.519  for 
5  J^s.  a  basis  of  about  5.1 15%,.  Date  Aug.  1  1021.  Due  yearly  on  Aug.  1 
as  follows:  $7,000  from  1922  to  1924.  Incl.  and  86,000  from  1925  to  1931,  Incl 

WAUSUA,  Marathon  Coun  y.  Wis.- BOA'D  SALE.— The  Harris 
Trust  &  Savings  Bank,  Chicago,  and  Gilbert*  Evans,  jointly,  were  awarded 
an  Lssue  of  $150,000  6%  semi-annual  water-works  improvement  bonds. 

WAYNE  TOWNSHIP  (P.  O.  Corry  R.  F.  D.  No.  4),  Erie  County,  Pa. 

— BOND  OFFERING. — 8.  R.  Lvons.  Township  Treasurer,  will  riM-eive 
sealed  bids  until  2  p.  m.  Aug.  20  for  $10,000  6%.  (optional)  Hare  Creek 
Road  bonds.  Denom.  $1,000.  Date  July  1  1921.  Int.  payable  at  the 
Township  Treasurer's  office.  Due  $1,000  yearly  on  July  1  from  1922  to 
1931,  optional  July  1  1924.  Cert,  check  for  2%  of  the  amount  bid  for. 
required. 

WEST  ALLIS,  Milwaukee  County,  V/isc.—BOND  SALE.— The 
$100,000  6%  1-20  yr.  (serial)  water  bonds  offered  on  July  16 — V.  112,  p. 
270,T — have  been  sold.     Due  $5,000  yearly  from  1022  to  1941.  incl. 

WEST  EASTON  SCHOOL  DI.STRICT  (P.  O.  West  Easton),  North- 
ampton County,  Pa.— BONDS  NOT  SOLD —An  issue  of  $16,000  4J^«% 
(optional)  additional  school-building  bonds  offered  on  July23,  was  not  sold. 
Denom  8  for  $1 .000,  12  for  $.500  and  20  for  5100  each.  Date  July  1  1921. 
Int    J.  &  J       Due  1951.  optional  1941 

WEST  VIRGINIA  (State  of). ^BOND  OFFERING. — Gov.  Ephralm  F. 
Morgan  gave  official  notice  on  July  24  that,  from  the  executive  offices  in 
capital  on  Aug.  10.  he  will  offer  the  $15,000,000  r.^ad  bonds  authorized  by 
the  recent  session  of  the  legislature.  The  "Wheeling  Register"  of  July  26 
says: 

"The  text  of  the  Governor's  statement  reads:  'Notice  is  hereby  given 
that  llie  undersigned,  the  Governor  of  the  State  of  West  V.rglnia.  will, 
under  and  by  virtue  of  authority  vested  in  him  by  Section  8  of  Chapter  113 
of  the  Acts  of  the  Legislature,  regular  session  1021.  on  the  10th  day  of 
August  1921.  at  his  office  at  the  C::apltol.  in  the  city  of  Charleston,  offer  for 
sale  to  the  highest  bidder,  but  in  no  case  for  less  than  par  value — that  is  to 
sav,  for  face  value  plus  accrued  interest— road  bonds  of  tho  State  of  West 
Virginia.  Scries  of  1021,  in  the  amount  of  $15,000,000,000,  or  such  part 
thereof  as  he  may  deem  advisable,  the  Issuance  and  sale  of  which  are  legally 
authorized  by  Chapter  113  of  the  Acts  of  the  legislature,  regular  session 
1921.  enacted  pursu.int  to,  and  in  conformity  with,  tho  good  roads  amend- 
ment to  the  constitution,  adopted  at  the  general  election  held  In  November 
1020.  which  said  bonds  are  dated  the  first  day  of  July  1920.  and  of  the 
niunbcr,  denomimation,  maturities  and  character  as  follows: 


Qtian- 

Denom  in- 

Date  of 

titu. 

ation . 

■  Maturity. 

7,000 

$100 

July  1  1027 

10 

5,000 

July  1  1027 

500 

100 

.Tuly  1  1026 

1,400 

500 

July  1  1026 

1,500 

500 

July  1  1020 

1,500 

500 

July  1  1O30 

100 

500 

July  1  1031 

700 

1,000 

July  1  1031 

75 

1,000 

July  1  1032 

750 

1.000 

July  1  1033 

750 

1.000 

July  1  1034 

750 

1,000 

Julv  1  1935 

750 

1.000 

July  1  1936 

Quan- 

Denomin- 

Date of 

titi/. 

ation  . 

Maturity. 

550 

.?  1,000 

July  1  1937 

40 

5,000 

July  1  1937 

1,50 

5,000 

July  1  1938 

150 

5,000 

July  1  1939 

1,^0 

5.000 

July  1  1940 

1.50 

5,000 

July  1  1941 

150 

5,000 

July  1  1942 

150 

5,000 

July  1  1943 

50 

5.000 

July  1  1944 

50 

10,000 

July  1  1944 

75 

10,000 

July  1  1945 

75 

10,000 

July  1  1946 

'\11  of  said  bonds  bear  interest  at  the  rate  of  5%,  per  annum,  payable 
semi-annually,  on  tho  first  day  of  January  and  July  of  each  year,  and  are 


or,  at  the  option 

*•'  'In  the  event  the  bonds  are  not  ready  for  delivery  on  the  day  of  sale 
herein  designated,  bonds  purcha.sed  on  that  date  will  be  dellveivd  a.s  soon  as 
received  from  the  engraver,  but  interest  will  begin  accruing  to  the  piu-chaser 
on  the  day  of  sale,  or  any  time  thereafter  when  the  purchase  price  tht\reor  is 
actually  paid  to  the  State.  ....    ,    w     i   ..«. 

"  ■  Vfl  bids  shall  be  in  writing  and  accompanitxl  by  a  certified  check  pa>- 
ablo  to  the  State  of  West  Virginia  or  certificate  of  deposit  to  the  crtxut  oi 
the  State  from  some  bank  designated  as  a  State  depository. 

"Bids  will  bo  considerinl.  and  nil  else  being  eiiual.  sales  made  in  tuo  ortier 
or  priority,  in  which  such  bids  are  received.  The  right  to  reject  any  una 
all  bids  is  hereby  expressly  reservixi."  " 

WHITMAN  COUNTY  SCHOOL  DISTRICT,  Wash.— BOA'f)  '"^-tL,*;  — 
The  issue  of  $4,000  school  bUlg.  bonds  offertxl  on  July  2»  has  bwu  sold  »t 
par  for  6s  to  tho  State  of  Washington.  Donom.  $400.  Int.  ami.  vJul>» 
Due  1031  optional  at  Int.  paying  date. 

WHITNEY,  Hill  County,  Texas.— BO.VD.SVOTKP.,.    ..... 

held  on  July  25-V.  113,  p.  324-$15,000  6'",.  lighth.g  s>f'«''J'^X-i;'^^  J^ 
carrl.Hl  by  a  vote  of  03  to  7.     Due  In  5-10  and     ;>  >f»'-s-  ,  Ul-^G  nerur 
is  soon  as  they  have  been  approvtxl  by  the  At tivu*.>  General 


Donom.  $4()0.     Int.  ami.  vJuly' 
—At   tho  election 


be  offered 

WILMINGTON, 


WILMINGTON,  New  Castle  County,  De  : -B(W/'  -- Y;^^_  ^«fj 
S(i07  000  5' ;  sinking  ftind  bonds  i>ffer.xl  on  Aug.  U\  •  1  IS.  P.  '^i',^,  ,J*'J^,,'^  '" 
to  KM.  Grant  and  Co.  of  New  York  at  06..><l.  a  »>{fl-^  ^"  "  l'"'  '^  :  -\ 
DatV  August  15  1021.     Duo  yivirly  ou  Oct.   I   as  MK.ws     $Ol,MH>   10...^ 


$405,600,  10.^0  and  $U10,t)00  in  195 


Aug.  G  11)21.] 
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WINONA  COUNTY   (P.   O.   Winona),   Minn.      /tO/V/*   Ohl-r.UI !\'<! . 
Adolph    llaiuii-lcm     Ooutlly   A!i<ll((ir.   will  iimoIvci  n(MiI«mI   hlilH  iiiilll   Auk     Mi 
for  $100  000  f)J!l  %  hlKhway  IioikIh.     TIioko  IjdikIh  iini  purl,  ol'  iiii  miMioilzciil 
issue  ofiifiSO.OOO. 

WINSTON-SALEM,  Fomyth  County,  No.  Curo.-  HON l>  SAI.Ii  — 
Tho  Wiuliovla  IliinU  >t  'I'iunI.  (\)  .  of  VVIiiHl()n-Hiil<Mii,  liriN  i)iii(:lm«(i(J  Hu) 
followliiK  <)"{.  <-oii|)oii  boiid.s  at  pur: 

T2nt\  000  sl.root-li>iI>i'"voiH(inl.  I)oii<Ih       1>ii(i  yoaily  on  .July    15  im  follows: 
T^wo.ouu  "'.;,',',„„,    '^,yr^  ,„  ,,,._,,;    |,„.i„sivo.  imd  .1(;:tO.OOO.   11)27  lo  H):t'J,  loci 

•'9  000  wn(oraii<ls«uv(ii- hoiids       Duo  yearly  on  .luly  15  as  folloWH:  . 12,1)00, 

"    '        H)2:i,  and  .$.f.OOO,  M)21  lo  10.(2,  IiicIukIvo 

Denoin  $1,000.  l)a(,o  .lulv  15  11)21 .  I'rlncli)al  and  soml-aiiiuml  Intorosl, 
(J.  &  J.)  pnyahlo  at  tlio  National  Park  Dank,  New  York. 

financial  Statement. 

Real  value  of  laxahlo  property,  ostlmatod $85,000,000 

Assessed  valuadon  for  (axatloii 27,7Hl.Si:i 

Total  debt  (this  issue  included) ;i,7a;j,000 

Loss  water  debt «;970,000 

Loss  siuklnK  fund 88,500 

Net  debt.... -- - - 2,07-1. ,500 

Population,  1920  Census,  48.396. 

WOODS  SCHOOL  DISTRICT.  Calif.— BOATD  SALE—r\H^  LodI 
National  Bank  of  LodI  has  boon  awarded  at  par  and  interest  $50,000  bonds, 
it  is  stated. 

WRAY,  Yuma  County,  Colo.— BOJVD  SALE.— The  International  Trust 
Co.,  Denver,  purchased  on  July  8  an  issue  of  $10,000  (!%  water  extension 
bonds.  Denom.  $1,000.  Date  July  15  1921.  Int.  J.-J.  Duo  July  15 
1936. 

YAKIMA  COUNTY  SCHOOL  DISTRICT  NO.  92  (P.  O.  Yakima), 
Wash. — NO  BIDS  RECEIVED. — An  issue  of  $10,000  school  bonds  offered 
July  15  were  not  sold  as  no  bids  were  received.  Donom.  $1,000.  Kodeom- 
able  $1,000  annually  after  1927. 

YEADON,  Delaware  County,  Pa.— BOND  OFFERING.— George  R. 
Anderson,  Secrelarv  of  tho  School  Board,  will  receive  sealed  bids  until  8 
p.  m.  Aug.  15  for  $32,500  tax-free  school  bonds.  Date  Aug.  15  1921 .  Duo 
in  30  years.  Cert,  check  for  1%  of  the  amount  bid  for,  required.  Pur- 
chaser to  name  int.  rate. 

YELLOW  MEDICINE  AND  LINCOLN  COUNTIES  SCHOOL  DIS- 
TRICT NO.  83  (P.  O.  Porter),  Minn.— BOATD  SALE  POSTPONED.— 
The  sale  of  an  issue  of  $45,000  6%  bonds  was  postponed. 

-^ 

CANADA,    its    Provinces    and    Municipalities. 

CALGARY,  Alta.— BOATDS  OFFERED  BY  BANKERS.— An  issue  of 
$100,000  6%  coupon  school  bonds  recently  purchased  by  A.  B.  Leach  &  Co. 


Inc.  of  New  York.  Im  now  Ih'Iiik  offcntd  t)y  llioin  U)  In  vohIoth  to  yield  H..10% . 
Dcnoin.   $1,000.      Date  July    15    1!)21.      Int.   J     &   J.      !>uo  July    15   1024. 

COATICOOK,  Quo.  ItONI)  SALE  An  iiwiie  of  S.tO.OOO  (1%  .H-yoar 
lioiiils  riMciiMy  aw.tiddil  to  the  Dominion  Hi)ciirltl(«  (Jorporutlon  at  92.107, 
a  h.iHls  of  about  (l.5K%. 

C;RAND  MERE  .SCHOOL   ni.SIKICT   (P.  O.   (JrnncI   Mere),   Que.— 

DLItENIIHlH  SALE.  'I'lie  .«100.000  11%  :iO-year  surlal  debenturos  offered 
on  May  ',1  (V.  112,  p.  2000)  were  solil  lo  A.  K.  Amos  &  (;o.  at  97.71,  u 
b;iNlM  of  al)out  0..55%. 

LA  SARRE,  Quo.  BOND  OFFiatlNa.- .} .  I,avi({n<!,  ~' He.-retary- 
'rrciiHUrcr  will  receive  seiilcd  bids  until  4  p.  in.  to-day  (AuK.  (1)  for  &;j5  000 
()";,  jiuuilclpiil  bonds.  Denoni.  $100.  Due  fr<mi  1922  to  1026,  Incl.  Int. 
payable  at  the  ll.iidi  of  lloclielaKa,  La  Harre. 

LISTOWEL,  Ont.  BOND  SALIi  An  lusuo  of  $25,000  0%  bonds  WUM 
recently  iiwitrd(«l  to  lloussor.   Wood  &  Co.  at  a  liricus  eipiai  to  a,  basis  of 

about  <).(>()% . 

MIMICO,  Ont.-'DEBKNTVHE  SALE.  -  An  issuo  of  .$;jl.000  6H% 
(20  Inslallnient)  debentures  was  awarded  lo  tho  Dominion  Hccurlllon 
Corporation  at  94.185.  a  basis  of  about  7.20%. 

RENFREW,  oi^t.—DEBENTUItK  SALE— Om  July  30  an  Ihhuo  of  $29.- 
110  OH  %  20-yoar  debentures  was  sold  at  95.18  to  U.  C.  Matthews  Sc  Oo. 
of  Toronto.      Int.  annually  (May  2).      Duo  1941. 


M .  Uoblnson  and  Hon  wore  tho 
9  school  bonds  offered  on  .luly  29. 
\  &  A.     Duo  AuK.  1  1940.     Tho 


ST.  JOHN,  N.  B.—BONl)  SALE.  -.f. 
successful  bidders  for  an  i.ssue  of  $:i8,000  0' 
Denoin.  $,500.  Date  Aug.  1  1921.  Int.  1 
price  i>ai(l  was  98. 17. 

SASKATCHEWAN  SCHOOL  DISTRICTS,  SatU.~  DEBENTURES 
AVTIIOUIZED. — Tho  following  according  to  tho  "Kinancial  Post"  of 
Toronto,  Is  a  list  of  authorizations  granted  by  tho  LwM  (Joverninon, 
Board  from  July  9  to  16.  "' 

School  Distrlcls.— Ho.se  Farm  $1,200,  Kings  County.  $.'<,500.  Little 
Touchwood,  $1,000.  (lottlob,  $1,7)0.  Muwiliori,  $1,00.  Beaver 
Dam,  $3,000.  Eddy.  $4,200.  Ditton  Park.  $3,800.  Vonda,  K.  C., 
$9,000.     Dundonald.  .$6,500. 

Rural  Telephones. — St.  Boswells,  $000.  North  Ohurchbrldgo,  $6,300. 
Howell,  $19,000.     New  Pletwoode,  $10,700. 

Cities.— Moose  Jaw,  $3,500. 

Villages.      Strongfield,  $1  ..WO. 

DEBENTURE  SALES.— Tho  following  we  loam  from  the  same  soiu-ce,  is 
a  list  of  debentui-es  amounting  to  $25,626,  reported  sold  in  tho  samo  period; 

School  Districts.— Wolf  Hill,  No.  823.  $800.  6-yrs.  8%  Miss  Middlemiss, 
Wolsley,  Kilmory.  No.  2549.  $3,800  lO-yrs.  8%.  Miss  E.  Pearson,  Watrous. 
Gallinger,  No.  1679,  $2,000.  lO-yrs.  8%,  Waterman-Watorbury  Mfg. 
Freshwater,  No.  626.  $3,125.  lO-yrs.  8%,  W.  Topham,  Watrous.  Flor- 
entine, No.  4388,  $4,000  lO-yrs.  8%.  Waterman- Waterubry,  Mfe.Co.. 
Fortuna.  No.  1439,  $5,700  15-yrs.  8%.  Waterman-Watorbury  Mfg.  Co. 
Pascal.  No.  1926,  $6,200  15-yrs.  8%.  Waterman-Watorbury  Mfg.  Co. 


NEW  LOANS 

NEW  LOANS 

NEW  LOANS 

Cambria  County 

Pennsylvania 
Prices:  To  Net  5.20  Per  Cent 

• 

Circular  on  request 

$1,000,000 

BAY  CITY,  MICHIGAN 

WATER  BONDS 

Sealed  bids  will  be  received  at  the  City  Mana- 
ger's office.  City  Hall,  Bay  City,  Michigan,  until 
4  O'CLOCK  P.  M.,  ALIQUST  9.  1921,  for  the 
sale   of  One  Million   Dollars   ($1,000,000.00)   of 
water  bonds,  sanctioned  at  an  election  held  in 
said  city  June  4,   1920,  and  resolutions  adopted 
by    the    City    Commission    pertaining    thereto. 
Bonds    will    be   sold    in    denominations    of    One 
Thousand   and    Five    Himdred    Dollars,    bearing 
interest  at  the  rate  of  five  and  one-half  per  cent 
per  annum,  payable  semi-annually  in  New  York 
City.     Matiu-ity  dates  furnished  upon  request. 

A   certified   check   for   Ten  Thousand    Dollars 
($10,000.00)   must  accompany  each   bid  as  evi- 
dence of  good  faith  on  the  part  of  the  bidder. 
The  City  Commission  reserves  the  right  to  reject 
any  and  all  bids. 

Further  information  may  be  obtained  from  the 
City    Manager's    office.    Bay    City,    Mich.;    at 
Harris  Trust  &  Savings  Bank,  Chicago;  at  Na- 
tional  Bank  of  Commerce,  New  York  City;  at 
Mellon  National  Bank.  Pittsburgh.  Pa.,  and  at 
Detroit  Trust   Co.,    Detroit,   Mich. 

(Signed)  CITY  OF  BAY  CITY.  MICHIGAN. 
H.  W.  STICKLE.  City  Manager. 

Dated,  August  1.  1921. 

$141,000 

Wallingford,  New  Haven  County,  Conn. 

REFUNDING  BONDS 

William  Bertini,   Borough  Clerk.   wUI  receive 
sealed  bids  until  AUGUST  30,  AT  6  P.  M.  for 
purchase  of  $141 ,000  Refunding  Bonds  of  Borough 
of  Wallingford,  exempt  from  State  and  Federal 
taxes,    and   legal    for   trust   funds,    to   be   dated 
Sept    1,  1921.  denomination  $1000  each,  payable 
serially  according  to  priority  in   number;  $3000 
April    1.    1922,    $3000   April    1    1923,   and  $5000 
each   year   thereafter   until   final   $5000   payable 

Biddle  &  Henry 

104  South  Fifth  Street 
PHILADELPHIA 

Private  Wire  to  New  York 
Call  Canal  8437 

April  1  1950.     Principal  and  semi-annual  Interest 
(Oct    1  and  April   1)   payable  at  First  National 
Bank,     Wallingford.    or    First    National    Bank, 
Boston,   at  holder's  option.     Each   bidder  must 
specify  rate  of  interest  will  pay  for  purchase  at 
par  and  accrued  interest      Bids  at  greater  rate 
than  6%  interest  will  not  be  considered.      Validity 
assured.     All  legal  papers  incident  to  this  issue 
will   be  certified   and   filed   with    First   National 
Bank,  Boston,  for  reference  at  any  time.      Right 
to  reject  all  bids  reserved.     Borough  assessment 
list    for    1920    was    $12,927,231.     Total    bonded 
debt    exclusive    of    this    issue    $365,000.     Owns 
municipal    water    works    $344,449,    and    electric 
light  plant  $232,789. 

MUNICIPAL  BONDS 

noOerwrlting  and  distributing  entire  Issues  of 
Olty,  County,  School  District  and  Road  District 
Bonds  of  Texas       Dealers'  Inquiries  and  offerlnsi 
lollclted 

Circulars   on    request. 

HAROLD  G.  WISE 

HOUSTON    rOMPAINY          TEXAS 

tetablished    1918 

Hollandsche  Bank  voor  Zuid-Amerika 

(Banco  Holandes  de  la  America  del  Sud) 
(Banco  Hollandez  da  America  do  Sul) 

United  States  and  Canadian 
Municipal  Bonds. 

WADDELL 

Ground  Floor  ainger  Buitdirui 

■9  Libert*   Street,                       New   York 

Tefepbone  Oortlaodt  3183 

AMSTERDAM                           HAMBURG 

BUENOS  AYRES 

RIO  DE  JANEIRO          SANTOS                     SAO  PAULO 

SANTIAGO  DE  CHILE            VALPARAISO 

Capital  Authorized Fl.50,080,000 

Capital  paid  up  and  Reserve 

Advances  on  dc 
Bills  negotiate( 
Foreign  ' 
Commercial 

»a                                              Fl   1(\  t\U.(\  (\(\t\ 

BOYLE,  BROCKWAY  &  GRAHAM,  INC. 

MATTERS  FINANCIAL 
Union  Arcade                         Pittsburgh,   Pa. 

;B_  - r  l.oU)UOU,UUU 

>cumentary  bills 
i  and  collected 
Exchange 
Information 

H.  M.  CHANCE   &,  CO. 

Mining   Engineers   and    Geologist* 

COAL  AND  MINERAL  PROPERTIES 

Examined,    Managed,    Appraised 
Oi  ,«ii    BIdg.                                PHILADELPHIA 

Letters  of  credit 

iHffi     Grants    Facilities    for    entering    into    business 
relations  in  ARGENTINA,  BRAZIL  and  CHILE. 

Correspondents  All  Over  the   World 

FINANCIAL  ClIHONICLi: 


Classified  Deportment 


BUSINESS  OyPORTtNirifcS 

A  BOND  MAN.  duw  coiuluclluu  profltitble 
unlisted  deiiartment  uf  larisu,  proiuiutiul  and 
well  ruK^irdud  Nuw  Yurk  liivublmeiil  houiie,  has 
arriiiiKed  tu  lake  uver  same,  itaymg  ihu  firia  tt 
rental  fur  Ihe  ude  ot  their  wirue  diul  fur  nfflct) 
apuoe.  and  deelreH  to  seoure  a,  parluer  lii  (liLd 
Couueialuu  with  f20.0U0  rrupobiUuii  will 
t>e<ir  iilriclt»>l  iiivetillKatiuu  Adilreaci  H.ixW-tt, 
care  of  KluaiiL-liil  Chronicle.  UO  I'iiie  Street 
New  York  City. 

8ALB8  MANAQEK  (with  substantial  clientele) 
of  one  of  the  largest  Invebtnieiit  houaeu  in 
New  York,  debin-^  to  get  In  toucii  with  isenlUv 
meu  of  uieami  that  would  be  willing  to  back 
bioi  in  foruiiiig  au  Investment  house  to  extent 
of  9100. UUO  lit«t  of  credentials.  Address 
Hox  W-7,  care  of  h'liianclai  t!hroiilcle.  90  IMne 
Huotst,   New   York  ("iiv- 


DO  YOU  NEED 
A  BOND  MAN? 

To  manage   a   bond  department'.' 
To  take  chargeNew  York,  Chicago  office': 
To   manage   a   ttales  organization':' 
To  do  wholesale-syndicate  distribution  ' 
With     wide    financial    experience    for 
executive   or   managerial    work  ' 

My  activities  cover  such  duties.  My 
credentials  will  meet  exacting  re- 
quirements. Address  Box  Y  6,  Fi- 
nancial Chronicle,  90  Pine  St.,  N.  Y. 


POSITIONS  WANTED 


STATTSTlCl.W  capahlc  of  aii- 
alyzint»;  niilroad,  coi-poiaUoii  ami 
|)ul)li('  utility  securities  wishes 
engagement.  E.xeeptioual  refer- 
ences. Address  Bo.x  D-0,  care  of 
Financial  eiironicle,  90  Pine  St., 
New  York  (Mty. 


8U(K'KSSFULUONDandUNLI8TEDTUADEK 
seeks  eiigageinent  with  New  York  Stock  Ex- 
change House.  Capable  of  taking  entire  charge 
of  Trading  Department.  Address  Box  A-1, 
care  of  Financial  Chronicle,  90  Pino  Street. 
New  York  City. 


WANTED 


ENEKGETIC  MAN,  20  years'  training  financial 
house,  well  known  London  Stock  Exchange, 
has  wjll  equipped  Offices  and  staff,  two  minutes 
Stock  Exchange,  is  prepared  provide  London 
Office  for  good  house  or  undertake  deals. 
Highest  references.  Bankers,  others  ,  writ (!  in 
coiifidsnce.  Day,  I'iuners  Hall,  London,  Eng. 


CONNECTIONS  WANTED 


Chicago  Sales  Manager 

witii  over  fifteen  years'  experience  as  salesman  and 
sales  director  wishes  to  take  charge  of  Chicago 
office  of  Eastern  or  Western  House.  My  past  record 
on  La  Salle  Street  speaks  for  itself.  Address  Box 
B-10,  Chronicle,  90  Pine  Street,  N.  Y. 


j>n 


Hang  Out  a  Sign! 


If  you  hung  a  sign  on  your  building: 
"I  have  need  for,  or  I  am  seeking  a 
position  as,  a 

STATISTICIAN 

TRADER 

SALESMAN 

CASHIER  OF  A  BANK 

OR  THE  LIKE," 

possibly  it  would  attract  the  attention  of 
someone    who    could    satisfy    your    wants. 

But  why  not  hang  that  "sign"  before  every- 
one in  the  banking  and  investment  field 
the  world  over  by  inserting  an  advertise- 
ment in  this  department? 

This  will  insure  your  getting  an  "above  the 
ordinary  man." 

If  you  have  occasion  to  "hang  out  a  sign," 
draw  up  and  send  or  telephone  an  appro- 
priate ad  to  our  Classified  Department. 
Do  it  now. 


POSITIONS  WANTED 


BOND  MAN 

of  broad  financial  experience  will 
consider  new  association  with  repu- 
table investment  firm,  strong  bank 
or  trust  company.  Comprehen- 
sive kn()wl(>(lge  of  railroad,  public 
utility,  industrial  and  municipal 
financing  and  distribution.  Exec- 
utive, managerial,  sales  manage,- 
nient,  purchasing,  investigating, 
syndicating,  wholesaling  and  retail 
distribution  and  publicity  experi- 
ence. Wide  acquaintance  among 
dealers  in  i)riiicipal  financial  mar- 
kets. Qualified  to  assume  full 
charge  bond  department.  Address 
Box  A-10,  Financial  Chronicle, 
90  Pine  Street,  New  York. 


TRADER 

expel  ieiiced  in  liiiiidliiiK  unlisted  and  Inaeiive 
.seeiirilies  desires  oiiKaRcmenl'.  Will  consider 
out-of-town  position.  (;an  furniijh  best  of 
lel'iTeiK-es.  .Vddiess  Mox  D  H,  care  of  Financial 
Chionlele.  !tO  Tine  Street.  New  York  City. 

TRADER  experienced  in  haQdling  unlisted  and 
Inactive  securities  desires  engaReuient.  Will 
consider  out  of  town  position.  Can  furnish 
best  of  references.  Address  Box  B-8,  care  of 
Financial  Chronicle,  90  Pine  Street,  New  York 
CMty. 

TRADER  in  t)onds  and  unlisted  securities,  young, 
aggressive,  thorough  knowledge  of  markets, 
now  yith  prominent  Stock  Exchange  wire 
house,  desires  connection  with  Stock  Exchange 
or  banking  house  or  high-class  brokerage  firm. 
Address  Box  C-11,  care  of  Financial  Chronicle, 
90  Pine  Street,  New  York  City. 

PUBLICITY  STATISTICIAN — Expert  etatlB- 
tlcian  desires  connection  with  New  York  Stock 
Exchange  or  long  established  banking  house, 
where  publicity  experience  will  be  an  added 
asset.  Address  Box  X-14,  care  of  Financial 
Chronicle,  90  Pine  Street,  New  York  City. 


INVESTMENT  MEN  WANTED 


Bond   Salesmen  Wanted 

New  York  City  investment  house 
specializing  in  hiph  grade  bonds, 
especially  municipals,  has  open- 
ing for  three  salesmen  to  cover 
individuals  and  institutions  In 
and  around  New  York  City  on 
straight  salary,  commission,  or 
salary  and  commission  basis. 
Answer  stating  age,  experience 
and  salary  desired  to  "E.M."  ,  P.  O. 
Box  372  City  Hall  Station,  New 
York. 


WANTED 

Investment    Banking    House    desires    a    Bond 
Salesman    for     Greater  New  Y'ork.     Salary  and 
commission   based   on   clientele   and   experience. 
Write    full    particulars    to    Mr.    Donald    Grant 
V.  O.  Box  372,  City   Hall  Station,  New  Ywk . 


W.\NTED. — Five  highest  grade  saUvuneu  to 
sell  first  class  offering  on  commission  basis. 
Onlv  producers  and  mt^n  of  experience  mvd 
appiv.      1.30  to  ,T.30  third  floor  27  Pine  Stit>t>». 


KXPEKIENCED  BOND  SALfiSMKN  *'T  New 
York  Cltv  and  vicinity  wauted  b.v  f'^^»  t^-^tab- 
llshed  New  ^  ork  Stock  Ev*;>"S^"  Uous«<. 
Facilities  for  eo-oi>eiating  wt<l»  saK^->ime«. 
Standard  issutvs  only  d»>idt.  '"■  l'"!!  »^»'  i'^l^li'^^-*-" 
I'rlnee  &  Wliitely.  :>2  Uroadway.  Kwm  StVN. 


onimtrciH 


INCLUDING 


finanrial 


irantcb 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  SecJJco 
State  and  City  Sectiafr< 


VOL.  113. 


SATURDAY,  AUGUST  13,  1921 


NO.  2929 


i'uhlisiiei)  \vioi<:ki-y 
Terms    of    Subscription — Payable    in    Advance 

For  One  Year.. $10  00 

For  Six  Months ti  00 

European  Subscription   (inclurtinR  postaKo) 13  50 

European  Suhscription  six   ni.'mtlis   (iiu-luding  postage) 7  75 

Oanadian  Subscription  (iiichidinK  postage) 11  50 

NOTICE. — On  account  of  the  fluctuations  In  the  rates  of  exchange, 
remittances  for  European  subscriptions  and  advertisements  must  be  made 
In  New  York  funds. 

Suhscription  includes  following  Supplements — 
Bank  and  Quotation  (montlily)      Kailway&  iNDuaTRiAL  (semi-annually) 
Railway  Earnings  (monthly)  Electric  Railway  (.semi-annually) 

State  and  City  (sonii-annually)      Bankers'  Convention  (yearly) 

Terms  of  Advertising 

Transient  display  matter  per  agate  lino 45  cents 

Contract  and  Card  rates On   request 

Chicago  Office — 19  South  La  Sallo  Street,  Telephone  State  5594. 
London  Office — Edwards  &  Smith,  1  Drapers'  Gardens.  E.  C. 

WILLIAM    B.    DANA    COMPANY,    Publishers, 

Front,   Pine  and    Depeyster   Streets.    New   York. 

Pubitslied  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY.  Presi- 
dent.  Jacob  Selbert  Jr.;  Vlce-Pre.-Jident.  Arnold  G  .  Dana;  Busines.s  Manager,  William 
D.  risks;  Seoretiiry.  Herbert  D.  Seibort.     Addre=is    of  all.  Office  of  tlie  Company. 

CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph.  &c,.  indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  36,031,389,279,  against  SG, 987, 604, 928  last  week  and  $7,871,436,270  the 
corresponding  week  ia.-'t  year. 


Clearings  at — 


Clearings — Returns  by  Telegraph. 
Week  endiny  Aug.  13. 


New  York 

Chicago 

Philadelphia -- 

Boston 

Kansas  City. . 

St.  Louis 

San  Francisco. 
Pittsburgh  . . . 

Detroit 

Baltimore 

New  Orleans. . 


Eleven  cities,  5  days. 
Other  cities,  5  days 


Total  all  cities,  5  days. 
All  cities,  1  day 


Total  all  cities  for  week. 


1921. 


$2,651,400,000 

392,112,455 

280,000,000 

200,101,226 

124,343,737 

92,900,000 

97,200,000 

•110,700,000 

72,094,143 

53,922,529 

34,788,347 


$4,110,162,437 
875,247,918 


$4,985,410,355 
1,045,978,924 


..     $6,031,389,279 


1920. 


$3,421 
502 
390 
272 
200 
132 
125 
134 
115 
81 
61 


968,275 
415,606 
,142,170 
619,677 
592.239 
693,977 
600,000 
197,008 
000,000 
,877,331 
075,442 


$5,438,181,725 
1,180,909,403 


$6,619,091,128 
1,252.345,142 


.$7,871,436,270 


Per 
Cera. 


—22.5 
—22.0 
—28.2 
—26.6 
—38.0 
—30.0 
—22.6 
—  17.5 
—36.8 
—34.1 
—43.0 


-24.4 

-25.8 


-24.7 
-16.5 


-23.4 


*  Estimated. 

The  full  details  of  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnl.;h  them  to-diiy,  cloaring.i  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  In  the  above  the  last  day  of  Iho  week  has  to  be  in 
all  easel  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ondin-!  Aiigust  6  follow: 


Clearings  at — 


Week  ending  August  6 . 


1921. 


>few  York 

Philadelphia 

PItUburgh 

Baltimore 

Buffalo 

Albany 

Wa.shln«ton 

RoclKMl/jr 

Scran  ton 

SyrafnKie 

Reading 

Wilmington 

WIlkeH-liarrc... 

Wheeling 

Tr<;nl.on 

York 

Krle     

CtilHUiT 

L-vic'ister 

Altwjna 

f;r<!(!n.sbiirg 

Blnghamton 

-Montclalr 

B<!thleliem 

)furit.ingt<>n 

llarriBburg 

Total  Middle. 

Bo^t/>n 

Providence 
Hari.ford 
N'ev/  llavei) 
fort  land 
.Springfield .  . 
Wore;!«t.«!r_    ., 
Fall  River 
Vew  llerlford 
I/^jwell 

it'fi/',yi- 

I'Mlii'.'ir 

Htarnford 

Lynn 

Total  Vew  Knit 


4,051,.598,448 

372,000,000 

143,000,000 

79,.i«0,273 

33,865, .551 

3,68ti,372 

16,717,175 

8,614,861 

4,.528,395 

3,6.54.021 

2,000,000 

3,237,484 

2,805,971 

4,261,085 

4,341,243 

1,128,399 

2,074,126 

1,007,078 

2,827.180 

892,9.55 

900.000 

1,195,300 

384,845 

2,687,673 

1.662,745 

4,141.778 


1920. 


S 

i,516, 501,460 

461,384,731 

173,413,8.50 

106,8."<8,209 

46,714,314 

5,182,641 

17,,569,228 

11,1.55,415 

4,995,796 

5,232,9  46 

2,. 500 ,000 

3,139.936 

3.194,757 

5, .531. 831 

4,190,636 

1,420,192 

2.803,673 

1,415.,321 

2,78-1.469 

1,203,991 

1,491,517 

1,393,900 

•   486,108 

5,078,874 

2,004,220 

4,000.000 


4.762,772.961 

267.191,478 

10,144,600 

10.331. 16(; 

5,870.1  <1 

3. 306. 'i  16 

3.255,280 

3,331.632 

1.388.317 

1,312,715 

9.58.-543 

700,000 

960,940 

2, '•,.-,8,205 

1,251,401 


5,351.048,108 

344,761,077 

13,022,100 

12,638.311 

7,000.000 

3,000,000 

4,692,474 

4,540.269 

2.251.613 

1.700,961 

1,2IH.O(|0 

9i;0,0r)0 

835,571 

Mot  In-  iMd'rt 

Not  Incliide'l 


Inc.  or 
Dec. 


% 
—10.3 

—  19.3 

—  17.5 
—25.5 
—27.5 
—28.9 

—4.9 
—22.8 

—8.9 
—30.7 
—20.0 

+  3.1 

—  12.2 
—23.0 

+  3.6 
—20.6 
—26.0 
—28.8 

+  1.9 
—25.8 
—39.7 

—  14  2 
—210 
—47.1 

—  17.1 
+  3.5 


— 1L.2 

—22.5 
—22.1 

—  18,3 

-  16.1 
+  10  2 
—.30,6 
—26.6 
—38,3 

-22.8 

-21.3 

—27.1 

+  15.0 

In  total 

In  t,oiul 


396,620, 376l   —22.2 


1919. 


.757.400.921 

411.4:58.642 

125.631.519 

93.675,173 

36.816.500 

4.994,774 

15,614.242 

8,715,8.58 

4,405.207 

3,996,207 

2..381.721 

4.035,288 

2. .500. 000 

4,876,417 

2,875.051 

1.344.303 

2,149.120 

1.290.793 

2.604.195 

969,1.59 

760.000 

1.222,700 

414.329 


5.490,113,122 

337,034.169 

10,4.54.700 

9,625.279 

5.954,235 

2.600,000 

4,190.598 

4.417.845 

2.493.662 

1.716,177 

1, 090. 51  :i 

800,000 

689.473 


*  KnUmaU'/l  on  I,( 
Note      f;<ifi;i/II*rj 


J.0<,7M,728 

lAn  (it  loot  offlelally  reported  week, 
bank  clearlngH  on  page  707. 


3Sl.fHJ«,581 


1918. 


3,050.814,456 

351, 333, ,507 

115,607,950 

68.9.53,912 

24,130.164 

4.470.611 

13,624.712 

7,118,696 

3. 724, lot 

3.797,9.58 

2.393.270 

4.176,965 

2,223.020 

3.380,994 

2, .560, 995 

1,106,716 

2.130.877 

2.317,260 

1.2:',  1,488 

704,286 

860.760 

893.100 

329.317 


3,667.yl5.'il» 


28.795 

10,317 

7.581 

4,8H9 

2.. 592 

3,854 

3.499 

1.921 

1 ,463 

1.321 

760 

603 


,46  I 
.800 
,7.59 
,631 
.788 
,735 
.421 
,862 

-129 
.840 
,000 

781 


310.602,510 


Chicago -- 

('incinnati 

(Mevoland 

Detroit 

Milwaukee 

imjlanapoils 

Columbus. 

Toledo 

Peoria 

(irand  Rapids.. . 

Dayton 

lOvansvllio  . . 

Springfield,  111... 

Akron 

Fort  Wayne 

Lexington 

Rockford 

Youngstown 

Quincy 

Decatur 

Springfield,  Ohio. 

Canton 

Bloomington 

South  Bend 

Mansfield 

D;iuville 

Lima 

O  wensboro 

Lansing 

Jacksonville,  111.. 

Ann  Arbor 

Adrian 


Week  ending  August  6. 


Tot  .Mid  .West. 

San  Francisco... 

Los  .\ngele3 

Seattle 

Portland 

Salt  Lake  City... 

Spokane 

Tacoma 

Oakland.. 

Sacramento 

Siin  Diego 

P:'.sadona 

Stockton 

Fresno , 

San  Jo.se 

Yakima 

Reno 

Long  Beach 

Santa  Barbara 

Total  Pacific. 


Kansas  City 

Minneapolis 

Omaha 

St.   Paul... 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Duluth 

Topelca... 

Lincoln 

Cedar  Rapids  . . . 
Colorado  Springs. 

Pueblo 

Fargo 

Waterloo 

Helena 

A  berdecn 

Fremont 

Hastings 

Billings.. 

Tot.Oth.Wo.3t.. 

St.  Louis 

New  Orleans 

Louisville 

Houston , . 

Galveston 

Richmond 

Fort  Worth 

M(!mi)liis 

Ati.inla 

Nashville  . 

Savannah 

Norfolk 

HlrmlnKh:im 

Jacksonville 

Knoxvllle 

Ghattanooga 

Mobile 

Augusta 

Oklahoma 

Mttle  Rock 

( Charleston 

Macon  _ — 

\  uHtIn   

Vicksburg.. 

,Iackson 

TwlHa 

M  uskogoo 

DalUn 

Slirevepoi't' 

Total  Houthorn 

Total  all 

OutBlds  N.  Y.. 


1921. 


499,831.087 

48,232,961 

83,9  15,607 

90.000,000 

27.490.965 

16.000.000 

13.. 500. 000 

11,717,2.36 

3,510,972 

6,000.000 

4,733,214 

4,668.064 

2, 785. .574 

5,428,000 

1,695,9.54 

900,000 

1,500,000 

2,891,276 

1,319,281 

1,350,000 

1,160,514 

3,004.934 

1,240,786 

2,000,000 

1.304,121 

777,221 

900,000 

405,837 

2,031.000 

438,849 

788,178 

160,000 


841,701,661 

124,000,000 

75,613,000 

27,703,113 

27,043,366 

10,904,219 

9,225.266 

3, 116, ,561 

10.903.287 

5.200.000 

2,601,672 

2,942,0,59 

4.487,900 

3.112,601 

1,748,885 

1,144.244 

788.623 

3,746,315 

777.053 


1920. 


$ 

612,989.872 

67,261,464 

125,064,:(0I) 

114.481.671 

33.027.348 

20.106.000 

15,257.000 

14,398.241 

5,944,499 

8,035,403 

4,723,740 

4,707,653 

4,025,911 

8,974,000 

1,898,981 

1,275,000 

2, .500, 000 

4.355,882 

1,777,487 

1,751,961 

1,. 5.55, 716 

5,154,385 

1.6.33,810 

2,171,912 

1,546,016 

847,014 

1,000,823 

620,191 

2,013,561 

806,685 

711,251 

237,456 


1,070,895,833 

151,300,000 

73.569,000 

34,644,185 

33,4,55.643 

14.000.145 

10.817,780 

4,790,766 

10,426.777 

6, .500, 000 

2,869,992 

2,021,430 

6,416,000 

3,922,493 

2.451,269 

1,3.57,407 

856,849 

2,875,339 

913,641 


Inc.  or 
Dec. 


—  18,5 
—28,3 
—.32,9 
—21.4 

—  16.8 
—20.4 

—  11.5 
—18.6 
—41.1 
—25.3 

+  0.2 

—  1.0 

—.30.8 

—39.5 

—  10.7 
—29.4 
—40.0 
—34.3 
—25.8 
-2'.  .9 
—25.5 
—41.6 
—24.1 

—7.9 

—  15.6 
—8.3 

—10.0 
—34.7 
+  0.8 
—45.6 
+  10.8 
—32.6 


1919. 


315.058.164 

140,014,318 

.59,8.55,677 

38,975, .577 

31,388,110 

17, .578,410 

10,396,951 

8,794,701 

5,884,823 

12,108,788 

5.307.2.32 

3.183,190 

3,548.603 

2.124,244 

1.0.59.077 

789.781 

1,838.828 

1,210,016 

2,802,54'< 

1,251,254 

510.810 

687,822 

683,707 


3.58,994,469 

112.100,000 

.10,017,841 

20,918.719 

20.611,925 

6.571,608 

34,011.861 

11.260,949 

8,6,59,826 

32,539,929 

14,000.000 

3.837.888 

6,236,831 

14,198,247 

7,986,095 

3,000.000 

4,197,2  1 

1,800,000 

1,700,259 

22,676,867 

7,687,327 

•    2.300.0f)0 

1,200,000 

1,0)0,000 

278,03,' 

608.039 

6,518,305 

2,182,006 

19,862,818 

3,370,328 


383,188,716 

232,119,876 

75,421,667 

50,641,546 

.39,089,780 

20,292„527 

13,901,773 

11,881,802 

8,158.132 

14.8.33,275 

8,055,318 

3,662,666 

5,647,700 

3,388,012 

1,234,433 

1,083,240 

2,988,726 

1.904,900 

1.617.795 

1.702.242 

912.558 

918.971 

1,202.707 


500.729,646 


148,483 

61,039 

27,952 

27,518 

6. ,505 

.50.803 

21.928 

16,231 

51,019 

18,809 

6.968 

10,683 

17,731 

10.114 

3,570 

5,762 

2.601 

2.520 

14.818 

9,217 

4,500 

6,000 

1.200 

470 

645 

11.704 

3,844 

29.1 '29 

4.208 


191 

250 
708 
.531 
78  4 
017 
f'»8 
107 
490 
219 
143 
.505 
747 
055 
.'139 
,321 
.863 
441 
,088 
,027 
,000 
.000 
,000 
,607 
,08( 
,919 
,905 
,023 
033 


—21.4 

—18.1 

+  2.8 
—20.9 
—19.2 
—22.1 
—14.7 
—34.9 

+  4.6 
—20.0 

—9.7 
+  45.0 
—30.0 
—20.7 
—28.7 
—15.7 

—7.9 
+  30.3 
—  14.9 


4IO.322.9l5i  575,975.930 
6:^8^74".928  X.ii49.338.60» 
2 ,930 ,000,480  3,742,837.149 


$ 

617.614,508 

54,851,037 

95,806,599 

96.880,569 

26,715.125 

17.342.000 

14, 656, .500 

14.191.265 

4,9.57.2,57 

6.961,191 

4,028.304 

4,769,448 

2,892,635 

10,010,000 

1.787,961 

1,100,000 

2,210,301 

4, 373, .5.52 

1,828,224 

1,623,116 

1,504,829 

4,215,4,34 

1,610,484 

1,150,000 

1,283,051 

773,342 

1,1.59,723 

730,494 

1,400.000 

1,040,700 

499,871 

98,761 


1,000,612.281 

142, .593.646 

47,022,000 

,39,347,901 

27,809.514 

14, 208, .508 

10,7,50,607 

4,444.823 

9,339.704 

5,492,919 

2.000,000 

1,510.3,56 

2.693,196 

3,722,749 

1,978,717 

1,236.044 

400,000 

1,862,700 


1918. 


494,125,284 

57,627,686 

81,753,8.50 

62,237.6t3 

25,014,521 

17,345.000 

11,787,400 

11, 251, .565 

4.524.764 

5,5,56.999 

4.136,698 

4,247,224 

2,869.032 

5,290.000 

1.466,147 

800.000 

1.940.381 

3,482,3.50 

1,. 504. 688 

1.246.288 

1.008.665 

1.460.159 

1.463.391 

1,066,735 

1,009.485 

525,290 

720,000 

741,238 

1,0.50,000 

780,328 

299,359 

325,866 


809,664,006 

108,840,207 

27,975,000 

32,841,621 

21,814,334 

10,981,165 

6,844,548 

4,655,297 

6.007,507 

4,010,081 

2.2.83,857 

812,445 

2,132,480 

2,.337,104 

1,228,023 

712,046 

472,500' 

1,005,722 


—13.3 

—35.8 
—20.6 
—23.0 
—19.7 
—13.4 
—25.2 
—26.0 
—27.9 
—18.4 
—34.1 
—  13.1 
—37.2 
—36.9 
—14.2 
—27.1 
—.35.1 
,—38.4 
+  73.3 
—26.5 
—44.1 
—27.5 
—43.2 


—28.3 

—24.5 
—34.4 
—25.2 
—25.1 
+ 1 .0 
—33.0 
-18.6 
—46.6 

—  :J6.2 
—25.5 
— 44.9 
—41.6 

—  19.9 
—21.0 
—13.2 
—27.2 
—30. 8 
—32.5 
+  53.0 
—10.6 
—48.9 
—80.0 
—16.7 
—40.9 

-  5.7 

—  .52.9 
— 13.2 
—31.8 
—20.2 


-28.  R 


316,413.384 

265,812,816 

40,050,511 

59,814,466 

18.9,58,834 

24,920.127 

18.882,071 

11.483.413 

10.366,399 

16,138,905 

6,175,093 

3,960,879 

5,754.967 

2,509,297 

1,311,88 

862,53 

3. 361, .556 

1,918,236 

1,947,746 

1,675,8.54 

937,315 

8'22,.597 

1, '283, 776 


498,949,279 


160,427 

55,401 

15,. 351 

18,738 

10,847 

52.721 

15,115 

15,069 

49. -109 

15.097 

7,893 

,9,8.59 

11,090 

7,9.56 

3.044 

5.612 

2.233 

'  2.810 

14.709 

7.609 

3.514 

1,760 

2.100 

347 

495 

10.089 

2,923 

20,134 

3,123 


.587 
958 
149 
887 
600 
1.58 
7.56 
262 
.4.58 
109 
848 
.761 
604 
640 
039, 
640 
732 
652 
422 
310 
.c.is 
000 
000 
560 
319 
720 
.505 
.391 
,354 


5:i3,l6!i,'/n2 


234,953,937 

204, 278, .561 

26,443.646 

56.440.957 

14.183,316 

21,531.930 

17.091.669 

9.476,968 

7.672,858 

12.391,1.39 

3.822,110 

4,100,000 

4,166,071 

2,102.783 

826, 

833, 

1.642,1 

1.654,87; 

1,763,535 

1,190.421 

880.852 

806.153 

1,086,973 

394,387,107 

1,50,318.440 

41,545.618 

21.035.984 

13.900.000 

3,950.0.50 

46,946,480 

11,690,979 

8,052,663 

35,240,347 

15,480,448 

4,871,344 

8,102.218 

5.4.52.1,50 

4. 110.793 

2,631.009 

5,006,370 

1,021.078 

2,661.690 

8,327,461 

4.715,383 

2,816.844 

1,600.000 

3.422.768 

299.191 

416.248 

8.373.748 

1.7'23  242 

15.000,000 

2,018.229 


132,263.781 


—  15.4  8,220,384.109  5,8,57,781;, 809 


—21.6  3,403,983,488  2,800,012,303 
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nit:  tlSASl'lAL  SlTl  ATIOS. 

A  iiuxlififd  tax  ri'visioii  pro^raiii  lias  ln't'ii  aji^rt'cd 
up»)ii  tlie  pivsfiil  Wffk  as  a  ifsiill  of  a  tuiifcit'iuu' 
at  the  White  Hoiiwe  hftw«*<'H  I'lfsitU'iit  llaKlirij*, 
Hecri'tar.v  of  the  Tivasiin  .Mfllun  ami  the  h-aih-rs  of 
tlic  (hnuiiiaiit  purtv  in  the  llt»iisf,  ami  in  tiic  canv 
iii^  (Mit  of  tlif  ayr«'»'im'ul  a  lax  liill  t(»  tliat  v\u\  is  to 
In-  |>i-»'j>ar»'»l  ainl  nishctl  tiiroii^h  tin'  lions*'  in  sliort 
oi(|»-i-  tht'  i-oiiiiii';  wt't'i;.  All  (lie  details  have  not 
vt't  lu't'n  arranj^t'd,  Imi  liom  the  j^cneral  ont lines 
t'ni-nished  it  is  plain  that  one  feature  of  the  schenu' 
in  to  he  a  tlrastie  eiittin^  down  of  the  expemlitnres 
xo  as  to  diminish  tin'  amtninf  necessary  to  he  raised 
l».v  taxation.  This  is  a  step  in  the  rijihl  direction. 
The  onlv  tax  revision  that  will  satisfy  the  pnhlic 
aiul,  what  is  even  nnne  important,  meet  eoonomie 
needs,  is  a  revision  dtiNNiivvard,  and  that  can  (tid.v 
be  aceomplislu'd  hy  cni-tailinj;  expenditnres.  Shift- 
injj;  the  hiirden  of  taxation  hy  renM)vin^  or  i-edncinj^ 
certain  items  of  taxes  ami  then  snhstiint in<;  othei- 
taxes  to  make  jjood  the  loss,  m)t  oidy  fails  to  meet 
letpiirenieiits,  hnt  involves  a  serious  menace  t«»  the 
welfare  of  the  country. 

Of  such  a  nature  is  the  proposal  to  remove  the 
excess  profits  tax,  hut  to  increase  the  normal  tax 
on  corporations.  The  orij;inal  proposal  was  to 
raise  this  normal  tax,  so  as  to  make  it  15%  instead 
of  the  present  10%.  Mr.  Mellon  now  suggests  an 
increase  in  the  rate  to  121/2%,  rather  than  15%, 
thonjih  the  Committee  on  Ways  and  Means  of  the 
House  (U)es  not  appear  inclined  to  accept  the 
amendment.  But  even  1214%  is  too  high,  foi-  it 
must  always  he  remend)ered  that  many  of  the  States 
levy  income  taxes  of  their  own  on  corporations,  and 
these  taxes  are  in  addition  to  those  levied  hy  the 
Federal  Government.  In  this  State  the  income  tax 
on  corporations  is  li/^%.  This,  when  added  to  the 
proposed  121/2%,  makes  17%  altogether,  and  when 
added  to  the  proposed  15%  makes  191^%.  Besides 
this,  there  are  the  capital  stock  tax  and  various 
other  taxes  of  one  kind  or  another. 

Chairman  Fordney  told  the  newspaper  men  last 
week  that  the  revisicm  now  to  be  nuide  in  the  taxes 
is  to  stand  for  years.  But  consider  what  it  would 
mean  to  continue  for  years  a  total  tax  of  either  1 7 
or  191/2%.  It  is  for  that  reason  that  Ave  urged  a 
week  ago  that  rather  than  get  a  revision  Avhicli  is 
no  revision  at  all  it  might  be  better  to  continue  the 
present  taxes  for  another  year,  and  then  get  taxes 
down  permanently  on  a  much  lower  scale  through 
a  genuine  revision  of  the  existing  taxation  scheme. 

What  is  needed  above  everything  else  is  a  reduc- 
tion in  the  amount  and  the  volume  of  our  taxation. 
We  know  of  no  more  vicious  and  indefensible  tax 
than  the  excess  profits  tax,'  and  both  the  great  par- 
ties stand  committed  to  its  repeal  by  their  plat- 
forms, but  it  woidd  be  better  for  the  country  to  en- 
dure even  this  tax  for  one  year  nu)re  rather  than 
risk  the  enactment  of  a  tax  measure  which  will 
leave  the  country  burdened  the  same  as  now,  only 
in  a  slightly  different  form.  Both  the  surtaxes  and 
the  excess  profits  taxes  are  eating  up  the  country's 
new  investment  capital  and  both  should  be  wholly 
removed,  without  the  substitution  of  any  etpiiva- 
lent,  and  if  the  measure  now  to  be  put  on  the  statute 
book  is  "to  stand  for  years,"  there  should  be  provi- 
sion in  it  al.so  for  the  gradual  repeal  of  at  least  the 
normal  ]i(M'S(uial  inconu'  taxes. 


lilt  foieign  export  tiade  of  the  Hinted  States  for 
•Im1,\  II»l'1,  refh'cting  continued  contiaction  in  the 
(piantitative  oiitllow  of  conunodilies  and  the  decline 
in  prices  that  has  been  a  salient  feature  of  the  re- 
turns of  recent  inoiiiii.s,  was  ii(*t  only  snndler  Ihan  in 
any  preceding  month  of  the  current  calemlar  year, 
but  was  actually  the  snnillest  (nn'as\ire(l  by  values) 
since  Septendter  191."».  The  imp(.rts,  too,  record  a 
further  sliiinkage,  and  dropped  helow  all  nnuiths 
suhse(|iieut  to  .N'ovendter  IDHI.  l''or  the  seven  months 
since  .lannary  I,  ilieref<tre,  the  nu'rchandise  exports 
fall  over  2  hillion  (hdlars  helow  those  for  the  corre- 
sponding period  of  l!)LM),  and  also  below  those  for 
each  of  the  four  previous  years,  and  overtop  those 
(d"  1!)|.">  by  only  SSd  milliim  dollars.  But  as  the  im- 
ports foi-  the  seven  nntnths,  also,  were  lu'arlv  2  bil- 
lion  dollais  umlei-  those  of  the  preceding  year,  the 
net  export  balance  is  close  to  that  recorded  in  1920. 

In  hrief  the  -Inly  exports  are  valued  at  |:{22,000, 
OOU,  which  compares  with  |()r)l,i;U),47S  last  year, 
and  .1'5()S,()S7,r>l.~)  in  1919,  while  for  the  seven  nn)nths 
since  .lanmiry  1  the  total  at  |2,S5(),2()5,4()r{  contrasts 
with  .1;4,S97,12(),!)()2  ami  |1,(;2(;,H)9,20()  one  and  two 
yeai-s  earliei-.  Impoi-ts  for  the  nn)nth  show  a  drop 
in  valiH'  of  20  million  dollais  fi-om  .lune,  and  at 
.^17S,0()(),()(M)  compare  with  no  less  than  !i|;5;{7,l  18,971 
in  1920  and  .f.". i:',,71(),07S  in  1919.  For  the  seven 
UKUiths  the  imports  stand  at  only  .|!l,49H,4()(),414,  or 
less  than  half  those  of  1920— 1^,481,017,445— and 
fall  450  millions  below  those  of  1919.  The  net  result 
of  our  -Inly  f(U-eign  trade  is  a  balance  of  ex])orts  of 
i'';] 44.000,000,  which  contrasts  with  export  balances 
of  .^114,017,507  in  1920  and  |224,941,445  in  1919. 
For  the  seven  months  the  export  remainder,  due  to 
a  slightly  greater  contraction  in  the  exports  than  in 
the  imports,  is  moderat(dy  smaller  than  in  1920, 
standing  at  .'ifl,:5,~)7, 799.049,  against  11,415,503,457, 
and  falls  1,:504  million  d<dlars  under  1919. 

The  movement  of  gold  in  didy  1921  continued 
hirgely  in  favor  of  the  United  States.  Imports  of 
the  metal  reached  S;r)4.208,379,  with  France  and  the 
Fnited  Kingdom  the  leading  contributers  to  the  to- 
tal, although  somewhat  important  amounts  were  re- 
ceived from  Australia  and  the  East  Indies.  Ex- 
ports, on  the  other  hand,  were  small  in  amount — 
only  •f:>,734,929 — of  which  somewhat  over  a  million 
went  to  Sweden.  The  net  inflow  of  the  mouth  Avas, 
consecpiently,  S00,.5;{;J,4.~)0,  increasing  to  |40().027,- 
519  the  net  addition  to  our  stock  for  the  seven 
months  ended  duly  31,  1921.  Last  year  for  the  same 
period  exports  exceeded  imports  by  .1:72,847,708,  and 
a  similar  export  excess  of  |99,l>90,211  was  the  result 
of  the  movement  in  1919.  Silver  exports  for  the 
month  were  of  comparatively  nnxlerate  proportions 
— $5,112.842 — and  for  the  .seven  months  were  but 
?^20,l 54,437,  or  less  than  one-third  of  the  outflow  of 
1920.  Imports,  on  the  other  hand,  totaled  .1^31,905,- 
42."5  for  the  seven  nu)nths,  leaving  the  net  influx  of 
the  metal  .55,810,980,  against  an  outflow  of  .^25,040.- 
201  last  year  and  •'^102,250,011  in  1919. 


Retrogression  in  tiu>  grain  croj)  situation  as  a 
whole  in  the  United  States  during  July  is  iudioated 
by  the  report  of  the  (^rop  Reporting  Board  of  the 
Dei^artmeat  of  Agriculture  for  Aug.  1,  issued  on 
Monday.  Practically  every  crop  was  adversely 
affected  hy  the  unfavorable  weather  conditions  of  the 
month — high  temi)erature  with  hudv.  of  rainfall  oats 
and  ccu'n  in  ])arlicular  suffcM-iug  considerable  reduc- 
tion in  (>siin»ated  \i(dd.     Tln^  oats  fi>recast  has  Invn 
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lowcicd  some  1 02, 000, ()()()  Wiishcls,  and  (li(>  outlook 
now  is  lot'  a  prodiicl ion  well  iiiidci'  last  year  and  lln' 
sniall(>st  Hincc  I0i;i.  Corn  prosix'cis  lia.V(>  apparcnl  ly 
acclincd  to  the  cxtoiil,  oi"  01,000,000  hushcls,  and  of 
wheal  the  current  |)ronus(^  is  some  52,000,000  bushels 
smaller  than  a  month  ago.  Altofj;ether,  llierefore,  as 
now  esliniated,  the  yield  ol'  th(>  three  principal  cei'eals 
(wheal,  corn  and  oats)  will  a fi;?!; rebate  for  1021  only 
about  4, 02()  million  husluds  (Ihe.Iuly  1  approximation 
was  5,2()]  bushels),  af;ainst  5,515  million  bushels  last- 
year,  5,024  million  bushels  in  1010  and  the  5,500 
million  bushels  hifi;h  record  of  1015.  In  (explanation 
of  the  deterioration  shown,  it  is  stated  that  over 
practically  the  entire  West  and  Noi'th(M-n  Central 
States  there  was  little  rain  during  the  month,  while  in 
Montana  and  parts  of  North  Dakota,  Illinois,  Mis- 
souri and  other  States  almost  a  drought  prevailed. 

For  corn  the  average  condition  on  Aug.  1  is  given 
as  84.3%  of  a  normal,  or  a  drop  of  6.8  points  from 
July  1,  and  contrasting  with  86.7  at  the  same  time 
a  year  ago,  81.7  in  1010,  and  a  ten-year  average  of 

78.1.  Deterioration  during  the  month  was  the  rule  in 
the  large  producing  States  and  most  noticeably  so  in 
Indiana,  Kansas,  Nebraska  and  Texas.  On  the  basis 
of  the  average  condition  on  Aug.  1,  a  production  of 
about  27.0  bushels  per  acre  is  arrived  at,  foreshadow- 
ing a  total  crop  of  3,032,000,000  bushels,  as  against 
an  aggregate  of  3,232,367,000  in  1020,  the  high- 
record  mark. 

For  winter  wheat  the  approximate  yield  per  acre 
has  been  reduced  from  about  14.8  bushels  to  14 
bushels,  this  latter  affording  an  aggregate  product 
of  544,000,000  bushels,  or  30  million  bushels  under 
the  estimate  of  a  month  earlier,  and  comparing  with 
577,763,000  bushels  in  1020.  Spring  wheat  has  suf- 
fered much  deterioration,  the  condition  being  stated 
as  only  66.6,  or  14.2  points  below  that  of  July  1 — 
quite  a  little  lower  than  in  1920,  when  it  was  reported 
as  73.4,  and  contrasting  with  a  ten-year  average  of 

73.2.  The  indicated  yield  figures  out  about  11.8 
bushels  per  acre,  and  upon  this  basis  the  crop  would 
reach  213,000,000  bushels,  against  209,365,000  bush- 
els in  1'920.  For  winter  and  spring  w-heat  combined, 
the  latest  official  forecast  is,  consequently,  a  yield 
of  757  million  bushels,  the  leanest  production  since 
1917,  and  comparing  with  787,128,000  bushels  a 
year  ago,  and  the  high  record  of  1,025,801,000 
bushels — the  harvest  of  1015. 

Oats  condition,  as  already  stated,  also  retrograded 
materially  during  July,  and  is  now  given  as  but  64.5, 
against  87.2  last  year  and  a  ten-year  average  of  81.0. 
A  yield  of  about  25.4  bushels  is  the  estimated  product 
per  acre,  which  on  the  ai'ea  planted  would  furnish  a 
crop  of  1,137,000,000  bushels,  against  1,526,055,000 
bushels  last  year  and  1,231,754,000  bushels  in  1910. 
Barley,  likewise,  affords  a  poorer  promise  than  a 
year  ago,  as  is  tru(!  also  of  rye. 

In  addition  to  the  foregoing,  the  whit(!  potato,  one 
of  th(!  leading  food  products  of  the  country,  suffered 
unusual  det(!rioration  during  July  as  a  result  of 
drought,  and  the  indications  now  art;  that  the  yield 
will  reach  only  about  316,000,000  bushels,  or  61 
millions  less  than  forer-ast^tul  July  1  and  falling  114 
millif>n  bushels  under  the  total  of  last  year.  i<'urther- 
more,  tobacco,  the  area  devoted  to  wliich  was  largely 
rerlucerl  this  spring,  has  also  had  to  contend  against 
adverse  conditions,  and  a  yield  of  but  88!)  million 
pounds  is  now  foreshadowed  as  against  the  1,508 
million  pounds  high  record  of  1020. 


Extended  lists  of  insolv(!ntK  and  heavy  aggrcjgates 
of  failed  indeblcdness  continue  to  fui'nish  eviden(;(!  of 
(iie  picssure  in  commercial  and  industrial  lines  in 
iUi',  United  Slates  inseparable  from  the  unsatisfactory 
business  condili(tns  now  pi-evailing.  It  is  tru(!  that 
(lie  iiuiuber  of  failun^s  in  July,  though  in  excess  of 
dial:  for  June,  was  sn)aller  than  in  several  eai'li<!r 
niondis  of  the  curnuit  calendai-  year,  and  yet  il^  was 
more  than  double  tlu;  muninu'  in  1020,  over  tj'fible 
that  in  1010,  and  acitually  th(!  heaviest  on  rcicord  for 
th(^  partieulai'  month.  Th(>  sum  of  the  indebtcuiness: 
of  the  month,  too,  although  rurming  behind  most 
preceding  months  of  1021-  Apiil  and  Juiu;  being  the 
exceptions  shows  decided  expansion  compai'cd  with 
eai'lier  years,  (^x(^(U'ding  1020  by  almost  100%  and 
contrasting  with  1010  at  the  ratio  of  nearly  8  to  1. 
The  unusual  number  of  large  insolvencies  serves  as 
a  further  indication  of  the  stress  experienced  in  some 
lines.  The  defaults  for  $100,000  or  over  in  July— 
56  in  all — accounted  for  approximately  54%  of  the 
month's  total  liabilities,  and  of  that  proportion  quite 
81%  was  supplied  by  manufacturers. 

According  to  Messrs.  R.  G.  Dun  &  Co.'s  compila- 
tion, from  which  we  glean  the  information  upon  which 
the  foregoing  remarks  are  predicated,  the  total  liabili- 
ties in  all  mercantile  and  industrial  lines  in  July  1021 
reached  no  less  than  142,774,153,  contributed  by 
1,444  insolvents,  this  contrasting  with  $21,006,412 
and  681  in  the  previous  year,  only  $5,507,010  and  452 
two  years  ago,  $0,780,572  and  786  in  1918  and 
$17,249,424  in  1917.  The  greatest  number  of  failures 
heretofore  reported  in  July  was  the  1,739  of  1915, 
but  the  1921  amount  of  indebtedness  stands,  as 
already  stated,  as  the  high  record  for  the  period.  In 
each  of  the  various  divisions  into  which  the  statistics 
are  segregated,  the  number  of  defaults  runs  well 
above  1920,  and  the  liabilities  also  show  appreciable 
augmentation.  In  the  manufacturing  group,  how- 
ever, due  to  the  part  played  by  large  failures,  the 
exhibit  is  much  the  poorest.  A  majority  of  the  fif- 
teen branches  disclose  heavier  liabilities  than  a  year 
ago — machinery  and  tools  and  iron  foundries  in 
particular— with  the  total  of  all  at  $23,983,572 
decidedly  in  excess  of  July  of  any  year  since  monthly 
statistics  were  first  compiled  nearly  thirty  years 
ago,  and  contrasting  with  $12,986,467  in  1920.  In 
the  trading  division,  too,  the  showing  is  distinctly 
unfavorable,  for  while  failures  of  unusual  size  consti- 
tute only  a  small  proportion  of  the  aggregate  in- 
debtedness, that  item  stands  at  $14,438,577,  against 
only  $6,389,106  last  year. 

With  this  really  poor  July  exhibit  following  a  like 
showing  for  the  half-year,  the  compilation  for  the 
seven  months  of  1921  makes,  of  course,  a  very  un- 
favorable comparison  with  1920.  In  fact,  although 
the  number  of  defaults  of  the  current  seven  months 
was  exceeded  in  1916  and  1915,  the  sum  of  the  debts 
stands  as  th(;  high-water  mark  for  that  period. 
Specifi(;ally,  th(!  insolvencies  numbered  this  year 
10,479,  as  against  4,033  last  year,  3,915  in  1919  and 
6,675  in  1918.  The  liabilities  at  $353,445,757  con- 
trast with  only  $108,()50,288  and  $74,217,806  and. 
$97,583,134,  resjx'ctively,  in  the  three  preceding 
years.  The  debts  in  manufacturing  lines  for  the 
period  reached  $124,339,251,  against  $37,002,844  and 
$35,201,327  one  and  two  years  earlier;  the  compari- 
son in  triiding  bran(dies  is  between  $135,700,361  and 
$30,658,353  a,n<l  $22,()8(>,437.  In  the  brokerage,  &c., 
division,  $0;',,'10(),145  contrasts  with  $40,080,001  and 
$16,330,132. 
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Ill  ttii'  Dominion  of  C^auatla,  also,  adverse  factoiH 
have  been  operative  in  the  solvency  situation.  In  all 
the  various  hram-hi'.s  of  busineHs  there  were  in  July 
nearly  three  tiinew  the  number  of  fuilurcs  reconlcd  hist 
year  and  exactly  4.^  timet^  the  total  of  1911),  the 
figures  being  VXi  :uul  tiU  and  43,  respectively,  with  the 
liabilities  involved  ^5,327,550  and  $03S,42U  and 
$31)8,483.  l'\»r  the  seven  months  tlu;  mercantile 
<lefHults  reach  1,212,  involving  debts  of  no  less 
than  $38,497,955,  against  only  4K4  for  $8,275,()()2 
last  year  ami  427  for  $9,()25,128  in  1919.  Traders 
have  been  hardest  hit  this  year,  their  liabilities  for 
the  period  totaling  $18,359,204,  against  $2,828,31(5 
and  $2,621,854,  but  in  the  uumufacturing  division 
expansion  in  indebtedness  has  also  been  great,  the 
comparison  being  between  $17,542,293  and  $4,913,- 
940  and  $0,418,739.  In  the  other  commercial 
group,  too,  pressure  is  also  apparent,  indebtedness  of 
$2,590,458  contrasting  with  $532,800  and  $584,535. 


The  first  session  of  this  week's  meeting  of  the  Al- 
lied  Snpreme  Council   in   I'aris   was  held   Monday 
afternoon.     It  was  to  have  been  held  in  the  fore- 
noon, but  Premier  Bonomi  of  Italy  did  not  arrive 
in  time.     I'remier  Lloyd  (Jeorge  represented  Great 
Hiitain  and  And)assador  Harvey  the  United  States. 
Premier  Kriand,  as  President  of  the  Council,  pre- 
sided.    The  only  topic  discussed  the  first  few  days, 
according  to  the  l*aris  advices,  was  the  final  dispo- 
sition of  Upper  Silesia.     The  correspondent  of  the 
New  York  "Tinu's"  in  the  French  capital  said  that 
"the  first  day's  session  of  the  inter-allied  confer- 
ence brought  into  full  relief  the  wide  divergence  be- 
tween France  and  England  on  the  division  of  Upper 
Silesia  between  Poland  and  Germany.    Experts  on 
both  sides  gave  their  points  of  view,  which  were 
materially  those  of  their  respective  Governments. 
Roughly  speaking,  all  the  experts  agree  that  the 
body  of  the  industrial  region  should  not  be  divided 
— the  French  want  the  Poles  to  have  it  and  the  Eng- 
lish want  Germany  to  have  it."    Announcement  was 
made  that  on  Tuesday  members  of  the  Interallied 
Silesian  Commission  would  be  heard.    Commenting 
upon  the  opening  session  the  "Times"  representative 
said:     "To-day  did  not  bring  the  Premiers  much 
nearer  a  solution,  since  everything  said  by  the  ex- 
perts had  been  already  said  many  times  before  and 
was  of  common  knowledge.    After  the  commission- 
ers speak  the  situation  will  be  the  same  and  it  will 
be  up  to  the  Premiers  to  find  some  solution  which 
will  give  both  political  and  economic  satisfaction 
to  the  largest  possible  interests.    No  solution  they 
can  find  will  suit  everyone — it  will  not  suit  anyone 
entirely." 

The  Paris  correspondept  of  the  New  York  "Her- 
ald," and  likewise  of  the  "Tribune,"  spoke  with  con- 
siderable hopefulness  in  their  accounts  of  the  first 
session  of  the  Council.  For  instance,  the  former 
cabled  in  part  as  follows:  "With  the  French  de- 
cidedly in  a  conciliatory  mood  the  prospects  now 
are  brighter  than  was  expected  for  an  amicable  set- 
tlement by  the  Supreme  Council  of  the  Upper  Sile- 
sian boundary  question.  But  whether  this  settle- 
ment will  be  accepted  by  the  Poles  and  the  Ger- 
mans, in  view  of  the  most  recent  statements  ema- 
nating from  the  German  Chancellor  ami  the  Polish 
Foreign  Minister,  is  another  question.  The  French 
will  get  the  backing  of  England,  enforced  militarily, 
if  necessary,  and  presumably  the  moral  support  of 
the  United  States  for  any  Upper  Silesian  boundai'v 


line  that  eventuates  heiie.''  The  "Tribnne"  corre- 
Kponileiit  asserted  that  "although  news  from  both 
(Jermany  and  Poland  breathed  veiled  tiireats  that 
they  would  not  accept  peacefully  any  other  solution 
than  tiie  allocati(»n  of  the  entire  disputed  t(U'ritory, 
a  prtinounced  feeling  of  optimism  prevailed  to-night 
that  the  Upper  Silesian  problem  would  be  settled,  so 
fai-  as  the  Supreme  Allied  ('ouncil  is  concerned, 
withiji  a  week." 

From  the  start  it  seemed  to  he  expected  that  if  an 
agreement  were  reached  it  would  mean  the  parti- 
tioning of  Upper  Silesia.  The  nuiiu  question  was 
where  the  lines  would  be  drawn.  Tuesday  afternoon 
the  Associated  Press  said  that  the  statement  was 
nmde  "on  good  authority"  in  Paris  that  "Premier 
Biiand  of  I'rance  and  Premier  ijloyd  (Jeorge  of 
(J real  iiritain  have  decided  at  a  private  meeting 
upon  a  compromise  partition  of  Silesia."  Attention 
was  called  to  the  fact  that  "the  reputed  agreement 
must  be  fornudly  ratific^d  by  the  Supreme  Council, 
and  the  possibility  of  this  action  at  tlie  late  after- 
m)on  session  to-day  was  forecast."  The  Paris  rep- 
i-esentative  of  the  Associated  Press  added  that  "at 
this  time  the  geographical  experts  of  the  French, 
British  and  Italian  delegations,  who  were  engaged 
in  the  early  afternoon  hours  in  considering  the  pre- 
cise marking  of  the  line,  were  expected  to  have 
ready  the  reports  they  had  been  instructed  to  make." 

Ambassador  Harvey  played  the  part  of  an  atten- 
tive listener,  according  to  the  Paris  accounts  of  the 
daily  sessions.  The  fact  was  emphasized,  however, 
that  he  was  present  as  the  representative  of  Presi- 
dent Harding.  Before  the  Ambassador  left  London  for 
Paris  the  American  Embassy  in  the  former  city  is- 
sued a  statement  explanatory  of  what  the  attitude 
of  the  United  States  Government  would  be  at  the 
meeting  of  the  Allied  Supreme  Council.  The  final 
pjiragraph  read  as  follows:  "It  is  the  President's 
earnest  hope  that  the  European  Powers  directly 
concerned  may  speedily  effect  a  just  and  satisfac- 
tory settlement  of  the  Upper  Silesian  controversy, 
and  thus  remove  one  of  the  chief  obstacles  which 
now  bar  the  way  to  an  enduring  peace."    > 

In  an  Associated    Press    cablegram    from   Paris 
Wednesday  morning  Premier  Briand  was  quote<i  as 
having  outlined  what  had  occurred  thus  far  in  a 
clearer  and  more  definite  way  than  appeared  in  any 
of  the  other  advices.     The  correspondent  reported 
the  matter  as  follows :    "M.  Briand,  the  French  Pre- 
mier, announced  to  the  Supreme  Council  this  after- 
noon that  the  British  Prime  Minister,  Mr.  Lloyd 
George,  and  he  were  in  an  agreement  in  principle 
upon  the  Upper  Silesian  boundary,  and  that  it  re- 
mained for  the  experts  to    draw    the    exact    line, 
Avhich  would  be  on  a  basis  of  giving  equal  value  to 
the    votes    cast    in    the    recent  plebiscite  whether 
Polish  or  (5ernuin,  and  whether  in  mining,  indus- 
trial or  rural   townships."     He  quoted  the  Prime 
Minister  as  having  said  that  "if  one  examines  the 
result  of  the  plebiscite  in  a  general  way  there  is  no 
doubt  that  the  Gernum  mass  is  in  the  west  and  the 
Polish  mass  in  the  east  of  Upper  Silesia.     Thus, 
geographically  speaking,  the  solution  is  easy  to  be 
seen  and  even  obligatory."    Conimenting  upon  the 
l»remier's  statements,  the  Associated   Press  corix^ 
spondent  said  :    "The  members  of  all  the  delegations 
feel  a  sense  of  relief  to-night  that  the  thorny  en- 
tanglement which   has  been   threatening   to   wreck 
the  peace  of  Europe  has  been  solved  by  a  spirit  of 
mutmtl  conciliation  and  good  will,  which  the  Fivnch 
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and  Britisli  ProiniorH  diNplnycd  in  (Ikmi*  pi-ivalci 
nioclhi^s  on  Sunday  and  Monday  nij;lils.  The  l)0- 
liel'  is  lic'l<l  \hhv.  tlial  Poland  and  (Ici-niany  will  ac- 
cept the  settlement,  altiioii}i;li  j^iannblinj^ly,  and  Miat 
ir  disorders  should  break  out  they  will  be  suppressed 
by  the  Allies." 

The  Upi)er  Sih'sia  (|ueslion  was  ''i)ut  (cnipoi-arily 
asi(U',"  by  the  Allied  ^Suprenle  (Council  on  Wednes- 
day, "while  awaiting  the  report  of  the  experts  en- 
gaged in  drawing  the  new  boundary  between  Poland 
and  Germany  in  this  area,  agreed  upon  in  prim-iple 
between  P^rance  and  England  yesterday."  '^riiere- 
npon  the  Oreco-Turkish  situation  and  (Jerman  dis- 
armament questions  were  taken  up.  The  Paris  rep- 
resentative of  the  Associated  Press  cabled  that  "in 
taking  np  the  Asia  Minor  problem  the  Council  de- 
cided unanimously  to  adopt  an  attitude  of  strict 
neutrality  in  the  Greco-Turkish  war,  without  in- 
terfering with  trading  by  private  firms  with  either 
of  the  belligerent  countries."  Ambassador  Harvey, 
who  was  said  to  have  maintained  complete  silence 
while  the  Upper  Silesian  matter  was  under  discus- 
sion, was  quoted  as  having  said  that  "this  decision 
was  in  conformity  with  the  policy  of  the  United 
States  previous  to  its  entering  the  World  War,  and 
he  concurred  in  the  Council's  findings."  Commit- 
tees composed  of  members  of  the  Inter-Allied  Finan- 
cial Commission  are  to  be  appointed  to  determine 
the  cost  of  maintaining  the  armies  of  occupation  in 
Germany  up  to  May  1  1921  and  also  since  that 
time. 

The  early  Paris  dispatches  yesterday  mornin<» 
said  that  an  agreement  had  not  been  reached  by  the 
Allied  Premiers  relative  to  a  division  of  Upper  Si- 
lesia, and  that  Premier  Lloyd  George  was  going 
home,  leaving  Lord  Curzon,  the  British  Foreign 
Secretary,  to  act  in  his  place.  A  Paris  news  agency 
announced  late  Thursday  that  Premier  Briand  had 
agreed  to  accept  the  line  of  division  suggested  by 
Signor  Sforza  of  Italy.  A  later  dispatch  from  Paris 
yesterday  forenoon  stated  that  the  Allied  Supreme 
Council  had  decided  to  leave  the  Upper  Silesian 
matter  to  the  League  of  Nations.  Announcement 
was  made  in  later  Paris  cablegrams  that  this  deci- 
sion was  arrived  at  first  by  Premiers  Lloyd  George 
and  Briand,  amd  later  approved  by  the  Supreme 
Council. 


President  Harding  has  announced  officially  that 
November  11,  the  third  anniversary  of  Armistice 
Day,  has  been  agreed  upon  for  the  date  of  opening 
the  disarmament  conference  in  Washington.  For- 
mal invitations  were  issued  on  Thursday  to  all  the 
Powers  that  are  to  participate.  It  was  reported  in 
London  and  Paris  on  Tuesday  and  Wednesday  that 
Premier  Lloyd  (ieorge  had  definitely  decided  not 
to  come  to  America  for  the  gathering.  A  statement 
to  that  affect  was  published  in  an  afternoon  paper 
in  Paris  on  Tuesday.  When  the  statement  was 
called  to  the  attention  of  the  British  Prime  Minis- 
ter he  "issued  a  most  vigorous  denial,  saying  that 
no  decision  had  been  reached  as  to  who  would  repre- 
sent England  at  the  disarmament  conference."  The 
New  York  "Tribune"  •  correspondent  in  Paris 
claimed  to  have  been  informed  that  not  one  of  the 
three  leading  Allied  Premiers,  T>loyd  George,  M. 
Briand,  or  Signor  Jiononii,  would  attend  the  confer- 
ence. Dispatches  from  both  London  and  Paris 
Thursday  morning  said  all  three  were  "awaiting  the 
Hettlement  of  various  European  (piestions,  and  fur- 


llier  infornialiou  ((Micci-ning  llie  Washington  dis- 
arnianicnl  and  l'\ii'  lOaslern  conlerenf-r;  befon!  d<!ter- 
niining  wlicllici-  I  hey  will  a(l(Mid  Die  confci-ence  in 
pei'sou."  The  Stale  I)epartm(!nt  in  Washington  han 
received  official  notification  of  I  lie  a<;ce])tance  by 
Italy  and  ('hina  of  Nov(!mb<!r  II  as  the  date  for 
convening  the  gatlnn-ing. 


The  differences  of  opinion  as  to  the  extent  of  the 
reported  starvation  area  in  Russia,  the  number  of 
people  involved,  and  the  Ix^st  way  to  meet  the  situa- 
tion, that  were  so  noticeable  last  week,  have  been 
('([ually  prominent  in  all  that  has  be(!n  said  this  week 
about  the  matter,  both  in  lOuropean  cablegrams  and 
statements  made  in  this  country.  The  point  to 
which  special  prominence  was  given  in  the  earlier 
advices  was  the  release  of  the  American  prisoners 
in  Russia  and  the  probable  date  when  this  actually 
would  be  done.  According  to  a  message  received  in 
London  a  week  ago  to-day  by  Walter  L.  Brown,  Eu- 
ropean Director  of  the  American  Relief  Administra- 
tion, from  Leo  Kameneff,  Chairman  of  the  Russian 
Relief  Committee,  all  American  prisoners  in  both 
Moscow  and  Petrograd  Avere  to  be  sent  across  the 
Russian  border  by  last  Monday  at  the  latest.  In 
M.  Kameneff's  message  it  was  claimed  that  "the 
delay  is  due  to  unavoidable  formalities  connected 
with  granting  free  pardons."  He  added  that  "the 
C'entral  authorities  are  unaware  of  any  Americans 
being  interned  or  in  prison  in  provincial  places,  but 
orders  have  been  given  for  the  release  of  Americans 
if  there  are  any."  Mr.  Brown  left  for  Riga  last  Sun- 
day instead  of  on  the  previous  Friday,  as  he  had 
planned  to  do.  In  pursuance  of  Secretary  of  Com- 
merce Hoover's  instructions  evidently  he  wanted  to 
have  definite  information  relative  to  the  release  of 
x\merican  prisoners  before  setting  out.  It  will  be 
recalled  that  Secretary  of  State  Hughes  had  cabled 
Maxim  Gorky  that  no  steps  could  be  taken  by  the 
United  States  to  help  the  starving  people  in  Russia 
until  the  Soviet  Government  released  American 
prisoners. 

Six  American  prisoners,  according  to  a  cablegram 
from  Riga  Wednesday  morning,  were  scheduled  to 
reach  Yamsburg  on  the  Russo-Esthonian  frontier 
Tuesday  night  and  to  arrive  in  Reval  "about  noon 
on  Wednesday."  Of  this  number  Henry  I.  La  Marc 
is  from  New  York  and  Dr.  Weston  B.  Estes  and 
William  Flick  from  Brooklyn.  A  dispatch  from 
Riga  Wednesday  evening  said  that  the  six  prisoners 
had  reached  Narva,  Esthonia.  They  arrived  in  Reval 
Wednesday  morning  at  6.  o'clock  by  automobile. 
They  were  quoted  as  expressing  the  opinion  that 
the  famine  conditions  in  Russia  might  cause  the 
overthrow  of  the  Soviet  Government.  Fear  was  ex- 
pressed in  the  same  communication  that  the  failure 
of  the  Soviet  Government  to  release  and  send  out  all 
American  prisoners  in  Russia  would  "threaten  a 
long  delay  in,  and  perhaps  the  abandonment  of,  the 
negotiations  for  American  famine  relief  for  Riissia." 
Through  this  dispatch  it  became  known  that  Walter 
L.  Brown,  European  Director  of  the  American  Re- 
lief Administration,  had  arrived  in  Reval.  It  was 
understood  there  that  he  would  "insist  that  every 
bona  fide  American  in  Russia,  whether  in  or  out  of 
prison,  must  be  given  an  opportunity  to  leave  Russia 
b(;fore  the  negotiations  can  begin."  However,  the 
author  of  the  message  said  that  "preliminary  nego- 
tiations between  Director  Brown  and  M.  Litvinoff 
were  opened  this  afternoon,  all  hough  (>arlier  indi- 
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Aiiu-iican  ifiuvst'iitativt'  askt*l  M.  Lilvinolt  what 
the  Soviet  (i«tv»M-uiiieut'K  inlfutiouK  wiTt*  ivyjardiii^ 
the  freeiiiji  of  tin-  otiier  Ameiieaiis  in  Ivussia."  The 
reply,  if  any,  was  not  yiven  in  tlie  Iteval  dispatth. 
Acfonlinj^  to  a  \\'a.shinj;ton  niessaj^e  W'edne.sday 
afteinotMi,  Sivretary  t»f  ( 'oninierfi'  lioovfi-  "(lis 
ensse«l  plans  for  Anieriean  relief  administration  in 
Hoviet  Klissia  willi  President  llardinj;."  After  the 
eonfereuee  Mr.  lli»over  was  ipioted  as  saying  that 
''relief  work  actually  would  l»ey;iu  when  Anieriean 
pi-isonei's  confined  in  l*etroj;rad  and  Moscow  were 
out  of  lius.sia  and  w  iu'u  other  prisoners  confint'd  in 
the  interior  had  lu-en  released  fr(un  custody."  He 
was  reporte«l  as  ha\inj;  asserted  also  that  "transpoi-- 
tation  facilities  are  availahle  to  enalde  Americans 
to  <,'et  <Mit  «)f  Kussia  »|uickly  ficun  I'etro^rad  and 
Moscow,  hut  that  tho.se  detained  in  tlie  less  accessi- 
Ide  rej;ii)ns  mi^lit  take  as  lonj;  as  a  month  to  cross 
the  borders."  He  added  that  "administration  of  the 
relief  work  in  Kussia  would  be  entirely  American 
in  personnel."  The  Secretary  also  made  the  follow- 
inji:  si<,Mnfi<'ant  observaticui :  "The  famine  in  Ivussia 
is  of  an  extent  entiiely  beyond  the  resoui-ces  of  all 
available  private  charities  of  the  world,  especially 
in  these  times  of  economic  hardships.  The  relief  of 
Kussia  involves  the  rehabilitation  of  transporta- 
tion, of  agriculture  and  industry,  necessitating 
nu'asures  again  beyond  the  reach  ()f  charity."  In 
oppitsition  to  the  assertion  of  3Ir.  liooNcr  that  the 
administration  of  the  relief  work  would  be  entirely 
in  the  hands  of  Americans,  Maxim  Litvinoff  was 
(pioted  in  a  dispatch  from  Kiga  yesterday  morning 
as  saying  that  "we  will  gladly  accept  all  purely  lui- 
manitarian  aid  that  may  be  offered  to  us,  bnt  to  any 
attempts  to  take  away  the  prerogatives  of  the  Soviet 
(lovernment,  or  any  part  of  its  power,  Ave  reply 
'nonpos.sumns.'  " 


maximum  of  l'/(.  on  the  payer's  total  assessed 
wealth,  subject  to  variable  increase  as  conditions 
may  warrant  and  dictate.  For  the  next  fifteen  years 
his  increase  will  be  'M)()'/,,  so  that  actually  <Jer- 
mans  for  the  next  fifteen  years  will  be  recpiired 
to  pay  a  property  lax  ranging  fronj  a  minimum 
«»f  .!.">  of  I','  to  a  nuiximum  of  'A'/i  on  their  wcaltii. 
Corporations  will  jtay  a  pi-operty  tax  of  ir>()'/r  in- 
crease «»n  a  basic  sliding  scale  for  the  next  fifteen 


Cable  dispatches  from  Kerlin  have  indicated  that 
taxation  is  one  of  the  most  important  matters  with 
Avhich  the  Cabinet  has  been  occupied  recently.  This 
is  eqnally  trne  of  President  Harding's  Cabinet  and 
of  practically  every  Ministry  of  Enrope.  Of  conrse, 
Germany  has  large  reparations  payments  to  make, 
in  addition  to  the  need  of  fnnds  for  reconstruction. 
The  New  York  "Times"  correspondent  in  the  (ier- 
man  capital,  in  discussing  Germany's  taxation  prob- 
lems and  proposed  methods  of  solution,  said  that,  as 
a  starter,  the  Cabinet  has  agreed  on  drafts  of  fifteen 
new  tax  laws  for  submission  to  the  Reichstag  in 
the  Fall.  He  rather  facetiously  observed  that 
"there  is  no  favoritism  about  this  first  installment 
of  Fall  fashions  in  taxes.  The  Wirth  Government 
has  tried  to  weather  the  inevitable  storm  of  unpopu- 
larity by  saddling  new  tax  burdens  equally  on  the 
capitalist  class  and  the  consuming  masses  through 
direct  and  indirect  taxation."  Outlining  the  pro- 
posed taxation  scheme  still  further,  the  correspond- 
ent said :  "The  tax  laws  are  estimated  to  increase 
existing  taxes  from  300  to  700%.  A  group  of  five 
tax  laws  is  aimed  at  capitalists,  big  and  small.  The 
draft  of  the  new  corporation  tax  laws  leaves  '^O'A 
of  a  corporation's  taxable  income.  There  is  a  draft 
of  a  new  'capital  yield'  tax,  whereon  the  final  fig- 
ures are  unfixed  as  yet.  The  draft  of  the  new  prop- 
erty tax  law  is  designed  to  mulct  everybody  worth 
from  .f. ■)()()  up.  This  property  tax  will  be  a  contin- 
uous anniml  levy  for  an  indefinite  ntimber  of  years. 
The  basic  sliding  scale  ranges  from  .05  of  1%  to  a 


yearn." 

Still  fuither  details  of  the  plan,  particularly  as 
they  affect  the  iteojile  generally,  follow:  "Tlu'  new 
tax  laws  place  liu-  indirect  increased  taxation  burden 
on  German  people  generally.  The  sugar  lax  is  in- 
creased from  14  to  100  marks  i)er  hundred  weight. 
The  State  plans  a  saccharine  monopoly.  The  State 
further  plans  a  licpior  monopoly  to  yield  the  equiva- 
lent of  a  oOO'/  increase  in  the  present  li(]Uor  tax. 
The  tax  on  drinking  water  and  mineral  water  will 
be  doubled.  The  beer  tax  is  increased  400%.  The 
tobacco  tax  increase  is  not  fixed  as  yet.  Increased 
duties  on  banaiuis,  dates,  coffee,  tea,  spices,  cocoa, 
choc(»Ia1e  and  otliei*  artich's  of  luxury  and  not  pri- 
mary necessities  in  the  new'  schedules  are  not  fixed 
as  yet.  The  coal  tax  is  to  be  increased  from  20%  to 
'M)'/', .  There  will  be  an  increased  tax  on  betting, 
likewise  State  concessions  for  bookmakers.  There 
will  be  an  increased  automobile  tax,  likewise  for 
motor  trucks,  and  likewise  insurance  taxes."  Sum- 
ming up  what  might  be  realized  from  all  these  vari- 
ous methods  of  taxation,  the  "Times"  correspondent 
asserted  that  "all  these  projected  taxes,  if  adopted 
in  the  Fall  by  the  Reichstag,  will  not  yield  sufficient 
to  cover  the  reparations  and  the  internal  budget 
deficit.  Rut  they  will  go  a  good  way  toward  it 
while  the  Government  devises  still  further  new  tax 
measures.  These  fifteen  are  admittedly  only  a  good 
beginning."  In  commenting  a  few  days  later  on  the 
reception  given  the  plan,  the  correspondent  said : 
"This  program  naturally  pleases  nobody;  further- 
more, it  will  encounter  ruthless  opposition  from  the 
irreconcilables  of  the  Right  and  the  Left.  The  is- 
sue, already  clear  cut,  is  who  is  to  foot  the  repara- 
tion bill,  and  it  automatically  divides  all  Germans 
into  two  classes,  to-wit:  the  so-called  'possessors  of 


L-     '' 


gold  values'  and  the  non-possessors 

Greater  activity  and  higher  prices  for  securities 
on  the  Berlin  Bourse  have  been  reported  in  the 
cable  advices  from  that  centre.  The  news  from 
Paris  relative  to  the  Upper  Silesian  situation  was 
said  to  have  been  a  factor.  Announcements  of  sub- 
stantial dividends  by  several  individual  companies 
have  also  come  to  hand. 


Following  the  accounts  from  day  to  day  of  the 
reverses  of  the  Spanish  forces  sent  to  put  down  the 
rebellious  Moorish  tribesmen  in  Morocco,  came  the 
announcement  Thursday  evening  of  the  resignation 
of  the  Spanish  Cabinet  headed  by  Premier  Allen  de 
Salazar.  The  event  did  not  cause  surprise  in  Gov- 
ernment circles.  It  was  said  that  former  Preniler 
:Maura  would  undertake  to  form  a  new  Cabinet. 
Advices  were  received  in  Madrid  on  Thursday  that 
"General  Navarro,  head  of  the  column  which  has 
been  surrounded  by  the  Moors  on  Mount  Arruit,  is 
a  prisoner  in  the  home  of  the  Arab  chief  of  the  Beni 
Chelali,  together  with  four  captains,  five  lieuten- 
ants and  several  soldiers.  It  is  reported  they  are 
held  for  ransom." 
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The  Irish  situation  is  still  uuHctUcd.  ('oinpiu;! 
tively  little  progress  appears  to  have  been  iiiudc 
this  week  in  the  negotiations.  The  London  corre- 
spondent of  the  New  York  "Times,"  in  a  cablegrami 
a  week  ago  to-day,  noted  tiiat  Sir  James  ('raig  had 
retnrned  to  Jjondou  alter  having  attended  a  meet- 
ing of  the  Ulster  Cabinet.  The  correspondent  fur 
ther  said  that  "from  a  well-informed  source,  it  is 
gathered  that  the  Sinn  Feiners,  while  regarding  the 
Government's  proposals  for  the  future  of  Southern 
Ireland  favorably,  are  reluctant  to  abandon  the 
ideal  of  the  unity  of  Ireland,  and  doubtless  in  pur- 
suit of  this  ideal  the  Sinn  Fein  leaders  have  been 
urging  a  meeting  between  De  Valera  and  Craig  in 
Ireland.  Craig  has  declined  the  proposal,  on  the 
ground  that  Ulster  had  accepted  the  Prime  Minis- 
ter's invitation  to  the  conference  in  London.  The 
feeling  in  Ulster  seems  to  be  the  North  could  not 
agree  to  modify  their  existing  status  untilthey  had 
seen  in  what  way  the  South  governed  itself." 

The  real  storm  centre  in  the  Irish  situation  early 
in  the  week  was  the  continued  imprisonment  by  the 
British  Government  of  John  J.  McKeown,  a  mem- 
ber of  the  Irish  Republican  Parliament,  who  had 
been  convicted  of  the  murder  of  District  Inspector 
McGrath.  According  to  a  dispatch  from  Dublin 
last  Sunday,  repudiation  of  the  truce  between  Eng- 
land and  Ireland  was  considered  a  possibility  if  he 
were  not  set  free.  Previously  an  announcement  had 
been  made  at  Dublin  Castle  that  all  prisoners  would 
be  released,  but  that  McKeown  "cannot  be  released." 
In  Belfast  on  Monday  definite  announcement  was 
made  that  "14  Sinn  Fein  members  of  Parliament 
who  had  been  in  confinement  at  the  Ballyminlar  in- 
ternment camp  were  released  to-day."  From  Paris 
came  a  cablegram  that  afternoon  that  "the  British 
Government  has  decided  to  release  John  J.  Mc- 
Keown, it  was  announced  this  evening  by  the  British 
delegation  to  the  Allied  Supreme  Council  session 
here."  Dispatches  from  Paris  Wednesday  morning 
stated  that  "Premier  Lloyd  George  is  keeping  in 
close  touch  with  Irish  affairs  during  his  stay  in 
Paris  and  is  awaiting  with  deepest  interest  the  out- 
come of  Tuesday's  meeting  of  the  Dail  Eireann." 
British  officials  in  Paris  for  the  conference  were 
quoted  as  expressing  the  opinion  that  "the  release 
of  McKeown  has  greatly  strengthened  the  probabil- 
ity of  a  final  settlement  of  the  Irish  question."  In 
reply  to  questions  in  the  House  of  Commons  on 
Wednesday,  Austen  Chamberlain  said  that  "the 
Government  felt  that  there  were  grounds  for  differ- 
(;ntiating  between  McKeown  and  other  prisoners, 
but  as  the  distinction  might  endanger  the  prospects 
of  the  successful  issue  of  the  Irish  negotiations  the 
flovernment  decided  to  order  his  release." 

Mr.  Chamberlain  was  handed  the  reply  of  Eamonn 
fJe  Valera  to  the  British  Government's  Irish  peace 
[)roposalH  on  Wednesday.  It  was  not  possible  at 
that  time  to  get  the  tenor  of  the  document.  It  was 
sent  by  airplane  to  Premier  Lloyd  George.  Upon 
receipt  of  the  reply  word  was  received  in  London 
from  Paris  that  he  had  called  a  mcQting  of  the  Brit- 
ish Cabinet  for  this  morning.  It  was  reported  that 
"the  Irish  j)osition  leaves  the  door  open  for  consid- 
<:ration  by  Dail  Eireann  of  the  British  Government'^ 
f)ropoHalM." 


The  July  report  of  the  Hritisl)  Br>ard  of  Trade 
<V]H<;]()HcA  an  increase  of  £7,300,000  in  cxportH  and  ji, 
decreaH(r  in  imports  of  £7,420,000,  compared  witii 


.lime  ol  this  year.  In  contrast  with  July  1920  the 
rigun^H  showed  a  shrinkage;  in  imports  of  £82,.')82,0()0 
and  in  expoils  of  £I02,77(),0()().  Of  coiirHc,  last  year 
the  vohimc  of  trade  botii  in  and  out,  was  larger  and 
tiie  prices  of  some  cojnnioditieK  (tonsiderahly  liigher 
tlian  now.  Probably  tin;  effeetts  of  the  liiitiHli  eoal 
miners'  strike  of  last  spring  is  still  being  felt,  although 
it  is  to  he  noted  thai  the  exports  increaK<;d  over 
£7,000,000  (luring  July,  as  already  shown.  The 
following  sununai-y  gives  the  results  for  July  and  the 
firsl  seven  months  of  this  y(;ar  cornpanMl  with  ihe 
eorresponding  periods  of  1920: 


-Juiv- 


Iinports 

r.rltlsli   oKporiH 
Ue-C'X  ports 

Total  exports. 
Excess  Imports. 


Jan .  1  to  July  3 1  — 

1021.     .  1020. 


1921.  1920. 

£80.700,000  jElfi3,342,000  Xf-.W. 01(0.000  £1 .19«.170.184 

4:1.170.000  137,4.52,000     4  12,030.000         774.018,100 

-     9,300.000  17.848,000       .00,020,000         153,737,631 


..£52,530.000  £155,300,000  £471.060,000 
£28,230,000       £8,042,000  £181.040.000 


£928,055,827 
£200.514,3.'57 


There  has  been  no  change  in  official  discount  rates 
at  leading  European  centres  from  5%  in  Berlin  and 
Belgium;  53^%  in  Paris  and  London;  G%  in  Rome, 
Denmark,  Sweden,  Norway  and  Madrid;  and  4J^% 
in  Holland  and  Switzerland.  In  London  private  dis- 
count rates  have  been  advanced  to  4%%  for  short 
bills,  against  4  7-16%,  and  three  months'  bills  to 
4^%,  against  4  9-16%  last  week.  Open  market 
discounts  in  Paris  for  long  and  short  bills  remain  at 
5%,  but  on  Switzerland  have  been  advanced  to  43/2%- 
Call  monej'  in  London  is  firmer,  being  quoted  at 
4%,  as  compared  with  3%%  the  preceding  week.  So 
far  as  can  be  learned,  no  reports  have  been  received 
by  cable  of  open  market  rates  at  other  centres. 


The  Bank  of  England  this  week  announced  a  re- 
duction in  gold,  albeit  a  nominal  one,  namely  £1,807, 
while  total  reserve  expanded  £1,133,000  as  a  result 
of  a  drawing  down  in  note  circulation  of  £1,135,000. 
Notwithstanding  substantial  increases  in  deposits, 
the  proportion  of  reserve  to  liabilities  was  advanced 
to  14.54,  as  against  14.50%  last  week.  In  the  cor- 
responding week  of  last  year  the  reserve  ratio  stood 
at  11.41%,  although  in  1919  it  was  24.20%.  Public 
deposits  registered  a  gain  of  £1,941,000.  Other  de- 
posits increased  £5,486,000.  Loans  on  Government 
securities  expanded  £2,519,000.  In  loans  on  other 
securities  an  addition  of  £3,826,000  was  shown. 
Threadneedle  Street's  stock  of  gold  on  hand  now 
stands  at  £128,380,654.  This  compares  with  £123,- 
067,552  last  year  and  £88,287,745  in  1919.  Circula- 
tion is  £127,564,000,  against  £125,527,795  in  1920 
and  £79,723,435  a  year  earlier.  Reserves  total 
£19,266,000,  in  comparison  with  £15,989,757  and 
£27,014,310  one  and  two  years  ago,  respectively. 
The  loan  total  is  £81,108,000.  A  year  ago  it  was 
£73,805,565  and  the  year  before  that  £81,222,618. 
Although  numerous  rumors  were  circulated  during 
the  week  that  the  Bank  of  England  rate  would  again 
be  lowered  as  a  result  of  the  withdrawing  of  one-year 
Treasury  bills,  the  53^%  official  minimum  was  kept 
unchanged.  Clearings  through  the  London  banks 
for  the  week  were  £648,772,000,  against  £637,551,000 
a  week  ago  and  £715,278,000  last  year.  We  append 
herewith  a  tabular  statement  of  comparisons  of  the 
principal  items  of  the  Bank  of  England  returns: 

FtANK  Ol''   KNGLANDS  COMPAltATlVK  8TATEMKNT. 

1921.  1920.  1919.       1918.  1017. 

Aug.  10.  A^iu-  11.  Auy.  13.         Au(i.  14.  Aug.  lo. 

£  £  £                       £  £ 

riniildtlon 127,504,000  125,.027,705  70,72.'!,435     50,090,990  40,044,095 

I'iilj||(Ml(!POHltH 1S,2.';K,000  I5,0I)0,0.VJ  22,4.54,852     34,005.770  4.'-...W.),fl51 

OtlKT  (IcpOHltH             114,100,00(1  124,018,0,88  89,1,57,043  137,720,200  120,0.58.632 

(;oV(Ti]liicnt    HOCiir'H  50,115,01)0  08,250,440  21,300,350     .50,702,332  .50,541,328 

Other  SfflirltirH            81,108,000  73,805,505  81,222,018  100,187,874  101,975,407 

KfH(TV(MiotCM*r-(,ln    10,200,000  15,980,757  27,014,310     29,993.120  32,041,220 

C.ilii  (uKllmllloii         128,380,054  123,007,552  88,287,745     68,234,110  .53,«35.»2I 
I'roport  1(111  of  roHcrvc 

to   lliihiiltlPH      ...         14.54%  11.41%  24.20%            17.60%  18.58% 

Hunk  rate 5  Hi  %  7%  5%                   5°;  5% 
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TKe  Hunk  of  Kraiice  eoatiuues  to  report  small  gains 
in  its  gokl  item,  the  increase  this  week  being  311,()2o 
f runes.  The  Hunk's  aggregate  gold  holdings  are 
thus  Ijrought  uj)  to  5,521,590,775  francs,  compuring 
with  5,589,774,080  franco  on  the  eorrespondiiig  dale 
last  year  and  with  5,572, 148, Dlil  franes  tlie  year  be- 
fore; of  these  amounts  1 ,948,3()7,05t)  franes  were  held 
ubroud  in  1921  and  l,978,278,41t)  franes  in  both  1920 
anil  1919.  Dining  the  week  silver  gained  413,000 
franes,  ailvanees  rose  22,833,000  franes  and  Tr<»as- 
ury  ileposits  were  augmented  by  3,130,000  franes. 
Hills  discounted,  on  the  other  hand,  fell  oft  470,530,- 
000  franes,  while  general  deposits  were  retlueed  147,- 
031,000  francs.  Note  circulation  registered  a  eon- 
traction  of  138,79t),000  francs,  bringing  the  total  out- 
Btanding  ilown  to  37,225,800,000  franes.  This  con- 
trasts with  38,004,323,845  franes  at  this  time  last 
year  ami  with  35,151,503,880  francs  in  1919.  Just 
prior  to  the  outbreak  of  war  in  1914  the  amount  out- 
stantling  was  only  0,083,184,785  francs.  Compari- 
sons of  the  various  items  in  this  week's  return  with 
the  statement  of  last  week  and  corresponding  dates 
in  1920  anil  1919  are  as  follows: 

HANK  OF  FRANCE'S  COMPARATIVE  STATE.MKNT. 


Gold  Holdings- 
la  France Inc. 

Abroad 


('hanees 

fur  Wetk. 

Francs. 


-Status  as  0/- 

Aua.  12  1920. 

Francs. 


AUQ.  \\192\.  .4w.  12  1920.  .4Uff.  14  1919 
Francs.                 Francs.  Frana. 

311.025     3.573.229,719  3.611,496,563  3,593.870.514 

No  change     1,948,367,056  1,978,278,416  1,978,278,410 


Total Inc 

Silver  .  . Inc, 


311,025  5,521,596.775  5,589,774,980  5,572,148,931 

413.000  275,948,495  248,622,299  298.484,403 

Bills  discounted- -.Dec.  476,536,000  2,513,100,298  1,965,153,444  944,194,871 

Advances Inc.     22,833,000  2.193,770,000  1.984,800,353  1.275,440,024 

Note  circulation- -Dec.  138,796,000  37,225,800,000  38,064,323,845  35,151,563,880 

Treasury  deposits, Inc.       3,130,000  39,415,000  69,561,612  80,374,970 

General  deposits-. Dec.  147,031.000  2.641.840,000  3,319.042,853  2,879,170,893 


In  its  statement  issued  as  of  July  30,  the  Imperial 
Bank  of  Germany  once  more  indicated  drastic  changes 
in  its  principal  items.  Probably  the  most  unfavor- 
able of  these  was  an  expansion  of  notes  in  circulation 
of  no  less  than  2,393,729,000  marks.  In  bills  dis- 
counted there  was  a  huge  reduction,  namely  9,442, - 
640,000  marks, but  deposits  increased  5,895,972,000 
marks.  Gold  increased  nominally  1 ,000  marks,  while 
total  coin  and  bullion  was  augmented  170,000  marks. 
A  decline  of  947 ,349 ,000  marks  was  reported  in  Treas- 
ury certificates.  Other  liabilities  fell  off  39,217,000 
marks  and  investments  192,000  marks.  A  decrease 
of  3,507,000  marks  took  place  in  notes  of  other  banks, 
1,009,000  marks  in  advances  and  an  increase  of  93,- 
066,000  marks  in  other  securities. 

Another  statement  was  received  by  cable  late 
yesterday  (Friday)  afternoon,  showing  the  con- 
dition of  the  Reichsbank  as^of  Aug.  0.  From  this 
it  appears  that  note  circulation  further  expanded, 
this  time  263,827,000  marks.  Bills  discounted  were 
cut  4,852,105,000  marks^,  while  deposits  fell  6,512,- 
216,000  marks.  Gold  was  reduced  3,000  marks, 
but  total  coin  and  bullion  increased  195,000  marks. 
Notes  of  other  banks  expanded  1,776,000  marks  and 
advances  1,313,000  marks.  In  other  securities  there 
was  an  expansion  of  16,825,000  marks,  but  other 
liabilities  were  brought  down  110,802,000  marks. 
Investments  were  146,000  marks  smaller.  As  a 
result  of  these  changes,  the  Bank's  gold  stock  stands 
at  1,091,554,000  marks.  In  the  corresponding  week 
of  1920  the  total  was  1,091,595,000  marks  and 
1,108,010,000  marks  a  year  earlier.  Note  circulation 
has  reached  the  huge  total  of  77,236,520,000  marks, 
which  compares  with  56,060,306,000  marks  last 
year  and  28,426,680,000  marks  in  1919. 


The  Federal  Rest^rve  Bunk  statement,  issued  late 
on  Thursday  afternoon,  indicated  a  furtlutr  gain  in 
gold  for  the  twelve  banks  of  $23,000,000.  More- 
over, rediscounting  o{)erutions  nrv  still  on  the  want;, 
total  bills  on  hand  being  down  to  $1,571,000,000,  a 
reduction  of  $7(),000,()00.  At  this  time  last,  year  the 
volume  of  bills  outstanding  was  $2,909,000,000. 
Total  earning  assets  continue;  to  shrink,  an  additional 
decline  of  $72,000,000  being  reported.  Federal  Re- 
serve notes  in  circulation  have  been  further  reduced 
by  $16,000,000,  and  the  total  at  $2,520,744,000 
compares  with  $3,169,181,000  a  year  ago.  Then; 
has  al.so  been  a  contraction  in  deposits  of  $43,000,000, 
so  that  the  ratio  of  reserve  advanced  to  65.0%, 
against  63.7%  last  week.  In  the  New  York  institu- 
tion, very  similar  conditions  prevail,  although  then; 
was  again  a  loss  in  gold,  this  tinn;  of  .$6,000, 000. 
Rediscounts  were  $38,000,000  smaller,  but  bills 
bought  in  the  open  market  increased  $13,000,000, 
and  total  bills  on  hand  showed  a  curtailment  of 
$17,000,000.  Federal  Reserve  notes  in  circulation 
fell  $9,000,000,  while  deposits  were  $17,000,000 
smaller.  Hen;,  also,  there  has  been  an  advanci;  in 
the  ratio  of  reserve,  that  is,  from  69.2%  last  week 
to  69.9%. 


Last  week's  statement  of  the  New  York  Clearing 
House  banks  and  trust  companies  was  in  line  with  ex- 
pectations, in  that,  through  the  drawing  down  of  de- 
posits and  an  increase  in  borrowings  of  member  banks , 
at  the  Reserve  Bank,  the  deficit  of  the  preceding  week 
was  changed  into  a  surplus  of  more  than  $19,000,000. 
As  a  result  of  the  putting  out  of  the  new  issue  of 
Treasury  certificates,  the  loan  and  investment  item 
was  expanded  .$45,322,000.  Net  demand  deposits 
fell  $86,966,000,  owing  to  the  payments  for  the  new 
Treasury  certificates,  but  this  was  offset  by  an  in- 
crease in  Government  deposits  of  $113,662,000,  ow- 
ing to  the  same  circumstance.  Net  time  deposits 
were  reduced  $3,788,000,  to  $207,738,000.  Cash  in 
own  vaults  of  members  of  the  Federal  Reserve  Bank 
increased  $1,287,000  to  $72,970,000  (not  counted  as 
reserve).  The  reserve  of  member  banks  with  the 
Federal  Reserve  Bank  expanded  $22,297,000,  while 
reserves  of  State  banks  and  trust  companies  in  own 
vaults  increased  $5,000.  Reserves  held  in  other  de- 
positories by  State  banks  and  trust  companies  de- 
clined $735,000.  As  shown  above,  there  was  an  in- 
crease in  surplus  above  legal  requirements  of  $33,101  ,- 
410,  which,  after  eliminating  last  week's  deficit, 
left  a  total  of  excess  reserves  on  hand  of  $19,780,290, 
against  the  previous  week's  deficit  of  $13,321,120. 
The  figures  here  given  for  surplus  are  on  the  basis  of 
13%  reserves  above  legal  requirements  for  member 
banks  of  the  Federal  Reserve  System,  but  do  not  in- 
clude cash  in  vault  to  the  amount  of  $72,970,000  held 
b}^  these  member  banks  on  Saturday  last. 

We  have  had  a  6%  call  money  market  this  week. 
During  the  first  half  of  the  period  some  difficulty 
was  reported  bj'^  borrowers  in  arranging  their  requirt^ 
ments  at  that  figure.  The  demand  for  call  funds  was 
said  to  have  been  rather  urgent.  During  the  latter 
half  of  the  week,  particularly  yesterday,  an  easier 
tone  was  in  evidence  and  adequate  funds  wore 
reported  to  have  been  available.  The  tin\e  money 
market  was  largely  nominal.  Quotations  were  held 
at  from  (>  to  6' •><(,,  but  borrowers  were  not  disposed 
to  make  loans  at  those  quotations.  Lenders,  on  tht> 
otluM'  IkhuI,  o'.Vvod  only  niodernto  j»rroi»M«».      The 
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withdrawals  by  the  Treasury  from  local  institiilions 
wcic  i\w  smallest  ol"  any  siiiji,l('  week  in  some;  (im(^ 
Fairly  good  sized  pi(M'es  of  tinniicinR  \v(i(>  rciidiiy 
accomplished  through  ilu)  oriering  of  bonds  and  sliort 
term  securities.  The  latter  included  .1i;22,()()(),()()0 
by  the  Nc^w  York  City  (Jovermnent,  and  if  w:is 
announced  that  the  subsciiptions  had  been  niorc> 
than  three  times  the  combined  total  of  the  two  issues. 
The  II 5, 000, ()()()  West(>rn  Unic^n  and  the  $10, 000, 000 
l^hilippine  bonds  were  absorbed  within  a  few  hours. 
The  prices  lor  the  bonds  most  actively  dealt  in  on  the 
Stock  Exchange  have  receded  frat^lionally  frou)  flic 
recent  high  levels,  but  have  shown  no  tendency  to 
slump.  In  other  words,  thei'c  is  still  a  very  good 
demand  for  bonds,  but  the  i)urchases,  both  of  old 
and  new  issues,  do  not  seem  to  have  had  any  appre- 
ciable effect  upon  1  he  genera!  money  market.  Bankers 
are  suggesting,  however,  that  with  the  crop  moving 
season  at  hand  it  is  hardly  logical  to  look  for  much 
easier  money  during  the  next  two  months.  There 
is  a  large  amount  of  financing,  particularh'  for 
foreign  governments,  that  would  be  quickly  placed 
in  the  hands  of  local  bankers  if  they  showed  a  distinct 
disposition  to  take  hold  of  the  offers.  Disappoint- 
ment was  expressed  in  local  railroad  circles  yesterday 
over  the  dispatches  from  Washington  indicating  that 
the  railroad  funding  bill  might  go  over  until  the  next 
regular  session  of  Congress.  It  was  pointed  out  that 
this  would  necessitate  further  temporary  borrowing 
by  the  railroads. 

Dealing  with  specific  rates  for  money,  call  loans 
during  the  week  have  been  virtually  "pegged"  at  6%, 
this  having  been  the  only  rate  quoted  on  Monday, 
Tuesday,  Wednesday,  Thursday  and  Friday,  that  is 
having  been  the  high  low  and  renewal  rate  on  each 
of  these  days.  This  compares  with  a  range  of  4J^@ 
6%  last  week.  The  figures  apply  to  mixed  collateral 
and  all-industrial  loans  without  differentiation. 
Funds  on  call  were  in  rather  light  supply,  but  as 
there  was  a  corresponding  diminution  in  the  demand, 
trading  was  comparatively  quiet.  No  adequate 
explanation  was  proffered  for  the  stiffening  in  the 
call  market,  though  it  was  believed  that  impending 
Government  withdrawals  were  probably  responsible 
also  the  drawing  down  of  balances  by  interior  banks 
for  seasonal  crop  moving  purposes.  In  time  money 
the  undertone  was  firmer,  but  quotations  were  not 
changed  from  6%  for  all  maturities  from  sixty  days 
to  six  months,  the  same  as  in  the  preceding  week. 
Very  little  money  is  offering.  Some  lenders  were 
offering  funds  at  634%  ^^ut  as  borrowers  were  un- 
willing to  pay  more  than  6%,  no  trades  of  any  impor- 
tance were  transacted.  Transactions  were  confined 
mainly  to  renewals,  and  the  market  was  a  dull 
affair. 

Mercantile  paper  was  quiet  and  featureless.  Of- 
ferings were  small,  and  the  inquiry  only  moderate. 
(Consequently  only  a  limited  volume  of  business  is 
passing.  Sixty  and  ninety  days'  endorsed  bills 
receivable  and  six  months'  names  of  choice  character 
continue  to  be  quoted  at  6%,  unchanged,  with  names 
less  well  known  at  ()(ajn}4%,  the  same  as  last  week. 

Banks'  anrl  bankers'  acceptances  remain  at  the 
levels  previously  curr(;nt  but  here  also  the  demand 
has  been  light,  so  that  transactions  in  the  aggi(!gate 
showed  a  falling  off,  i)resumably  as  a  result  of  the 
tightening  in  c;i,ll  funds.  Tin;  withdrawal  of  funds 
l^y  interior  banks  was  giv(!n  as  the  reason  for  I  lie  tern 
porary    flurry    in    money.     For    cuW    loans    against 


bankers'  acceptances  the  posted  liUc  oi  ilu  .VmenciU) 
Acceptance  Council  is  now  0%  against  o%  last  w(!ek. 
The  .\cceptam;e  ('oinnil  nnik(\s  th(!  discount  rates  on 
piinu^  baid<ers'  a(;ceptances  (iligible  foi'  purchase!  by 
the  I'\'(l(u'al  R<!seive  Bank  53^%  bid  and  5j^%  asked 
for  bills  ruiniing  120  days;  53^^7>5%  for  ninttty  days; 
53^^/;'}%  For  sixty  days  and  5)/sfeo%  for  thirty  d;iys. 
Open  market  (piotations  are  as  follows: 


Kl'Ol     DKLIVKRY. 

no  Days.  ((()  /)n:/s. 

I'lliHc  clii;!!)!!-  hills  5Hfe5  5Kfe5 

KOH  UKMVKIIY  WITHIN  THIRTY  DAYS. 

i;ilk;ll)lc  iiicnilicr  ImnkK  -        .-._    . 

lOllKlhlc  iion-iiicnihrr  li.tiiks 
lii"llKll)l('  liuiik  hlllH 


:jo  nai/f. 


.614  Mil 
h'A  bid 
r,%  bid 


Tlie  F(!(leral  Reserve  Bank  of  ('leveland  established 
a  uniform  discount  i-ate  of  5j/^%  on  all  classes  of 
papei'  on  Aug.  (>,  when  it  reduc(Ml  the  rate  in  all  cases 
to  that  figure  from  ()%.  A  uniform  rate  of  5^%  had 
already  been  in  force  at  the  Federal  Reserve  banks  of 
New  York,  Boston,  Philadelphia  and  San  Francisco. 
The  following  is  the  schedule  of  rates  now  in  effect 
for  the  various  classes  of  paper  at  the  diff(;rent 
Reserve  banks: 

DISCOUNT    KATES    OV    THK    FF.DF.RAL    RLS;:RVI-    BANKS 
IN    EFFECT    AUGUST    12    1921. 


^'<(/(  'nl  Reserte 
Bank  of — 

Discounred     bills     main  -int- 
within  90  df/z/s    iincivdina 
member  banks'   1  '<-diii/  col- 
lateral notes)   srni  ed  hi/ — 

Bankers' 
accep- 
tances 
disc'tid 

for 

membe- 

banks 

Trade 
nccei)- 
lancis 

main- in  a 
ir'tlilii 

90  days 

A  urlcul- 
tvral  and 
tin    stock 

paper 

maturing 

91  10  180 

days 

Tiasu  ■" 
notes  and 
crrtf.  of 
indebt- 
edness 

Ube  tit 

bomls 

and 

Victo-y 
notes 

■Other- 
wise 
seen  id 
and 
unsecured 

Boston 

New  York .    .    ... 

5W 

54 

54 

54 

6 

6 

6 

6 

6 

6 

6 

5H 

5H 

54 

54 

fi 

6 

6 

6 

6 

6 

6 

5  4 

5  4 

5  4 

5H 

54 

6 

6 

f> 

f, 

6'a 

6 

6 

5!-i 

54 

54 

5M 

5-4 

6 

6 

6 

5H 

6 

6 

6 

54 

5  4 
54 
5  4 

51  2 

6 
fi 
6 
6 

6 
6 

54 

5  4 

54 

Philadelphia     . 

54 

Cleveland 

5!i 

Richmond 

6 

Atlanta. 

6 

Chicago.. 1 

6 

St.  Louia 

6 

Minneapolis.   . 

6>^ 

Kansas  City 

6 

Dallas     

San  Francisco 

5 '2 

Sterling  exchange  came  in  for  an  unexpected  and 
sensational  advance  this  week,  which  carried  prices 
on  Monday  up  to  3  7134  for  demand  bills,  the 
highest  level  touched  since  the  early  part  of  July, 
and  a  gain  of  1134  cents  for  the  week.  For  a  time 
trading  was  active  and  excited  and  movements  some- 
what erratic .  The  immediate  occasion  for  this  was  a 
frantic  rush  to  cover  on  the  part  of  frightened  shorts 
in  consequence  of  a  sharp  rise  in  cable  rates  from 
London.  Moreover,  the  supply  of  commercial  bills 
offering  for  a  time  was  light,  there  apparently  having 
been  a  temporary  let-up  in  the  selling  of  cotton  and 
grain  bills  against  future  shipments,  and  this  together 
with  the  placing  simultaneously  of  a  number  of 
substantial  buying  orders  precipitated  the  rise  just 
noted.  TIk;  advance,  however,  was  not  maintained 
and  with  the  culmination  of  the  short  covering  move- 
ment, the  mark(!t  subsequently  relapsed  into  dul- 
ness,  with  an  accompanying  slump  in  prices  to  3  63^. 
Toward  the  close  of  the  week  the  market  steadied, 
mainly  on  an  absence  of  bills,  and  the  final  quotation 
for  demand  was  3  6634 . 

Whil(!  attempts  to  cover  by  short  interests  were 
admittedly  the  direct  cause  of  the  sharp  rise  in  ster- 
ling price  levels,  no  r(!ally  adecjuate  explanation  was 
forthcoming.  Intfu-national  bankers  generally  ap- 
pear(>d  to  be  of  the  opinion  that  manipulative  tactics 
on  the  part  of  London  weie  mainly  responsible,  while 
at  the  same  time  it  was  intimated  that  German. 
ag(!nts  wen;  again  in  the  market  as  buyers  of  sterling 
and  otluir  currencies  in  anticipation  of  approaching 
reparations  payments.     Not  a  few  bankers,  however 
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regarded  tlu'  n.se  as  tin-  iru'vital)U*  ((utconie  of  an 
ovfiHold  .speculative  market.  'Phe  helief  .seein.s  to  l)e 
that  traders,  in  expectation  of  heavy  seasonal  offer- 
ings of  grain  and  cotton  t)illH,  Ac,  had  placed  exten- 
sive short  lines  which  they  were  unable  to  cover 
except  at  severe  losses,  owing  to  the  advance  in 
London  rates  and  lessening  in  offerings  here.  The 
week's  upswing  has  once  more  given  rise  to  predic- 
tions of  $4  00  sterling  before  the  turn  of  the  year; 
altlioiigli  tlie  view  most  generally  held  is  that  cur- 
rency values  are  likely  to  be  subjected  to  frequent  set- 
backs, so  that  predictions  as  to  the  probable  course 
of  exchange  can  be  little  l)etter  than  guesswork. 

Referring  to  quotations  in  greater  detail,  sterling 
exchange  on  Saturday  of  last  week  was  distinctly 
firmer  and  ilemand  l)ills  moved  up  almost  2  cents,  to 
3  mi(a\S  Q0%,  cable  transfers  to  3  Gl  3-U)Cw3  61M, 
and  sixty  tlays  to  3  54%(rAj3  55'%.     Monday's  mar- 
ket  was  excited  and  appreciably  iiigher  and  prices 
shot  up  more  than  1 1  cents  on  news  of  sharp  advances 
in  London  quotations,  which  precipitated  heavy  cov- 
ering operations  on  the  part  of  nervous  shorts;  the 
range    was    3  633/2(^3  71)^    for    denumd,    3  G43^@ 
3  721-2  for  cable   transfers   and   3  583^(a>3  6t)M<  foi" 
sixt}'  ilays.     Sterling  moved  within  narrower  limits 
on  Tuesday  and  a  large  part  of  the  sharj)  advance  of 
the  preceding  day  was  canceled;  demand  did  not  get 
above  3  67,  with  the  low  3  643<i,  while  cable  trans- 
fers were  quoted  at  3  653^@3  68  and  sixty  days  at 
3  58ls@,S  Ql%]  this  was  regarded  as  a  more  or  less 
natural  reaction,  also  as  indicative  of  the  fact  that  the 
buying  movement  had  been  completed.     On  Wednes- 
day trading  was  less  active  and  after  early  firmness 
there  was  a  decline  to  3  63^@3  65%  for  demand, 
3  645'8@3  663^  for  cable  transfers  and  3  58i^@3  60 
for  sixty  days.     Dulness  characterized  Thursday's 
transactions,   but   quotations  were  a  trifle   higher; 
demand  ranged  at  3  64i^@3  66,  cable  transfers  at 
3  653/^2@3  67  andsixty  days  at  3  58M@3  603^.  Friday 
firmness  developed  with  a  stronger  undertone  and 
demand  moved  up  to  3  66@3  Q7^,  cable  transfers 
to  3  66^<7(a  3  67^  and  sixty  days  to  3  60M@3  61%. 
Closing  quotations  were  3  60^^  for  sixty  days,  3  663^ 
for  demand  and  3  66^  for  cable  transfers.     Com- 
mercial sight  bills  finished  at  3  663^,  sixty  days  at 

3  613^8,  ninety  daj^s  at  3  58%,  documents  for  pay- 
ment (sixty  days)  at  3  61%  and  seven-day  grain  bills 
at  3  64%.  Cotton  and  grain  for  payment  closed 
at  3  66%. 

The  week's  gold  movement  was  heavy  and  included 
consignments  from  many  different  sources.  The 
(  armania  brought  173  packages  of  bar  gold  and  2 
boxes  of  Tmkish  gold  coin  from  London;  the  La  Sa- 
voie  from  France  $3,640,000;  the  Nieuw  Amsterdam 
from  Holland  three  boxes  gold  coin  and  five  bars  of 
gold,  and  SI, 800,000  on  the  Stockholm  from  Sweden, 
while  smaller  amounts  from  South  America  and 
elsewhere  were  as  follows:  $9,000  on  the  Nickeric 
from  Dutch  Guiana;  8  pkgs.  on  the  Maravao  from 
Trinidad;  4  pkgs.  of  gold  and  gold  dust  and  14  bars 
of  gold  on  the  Tidives  from  Carthagena;  one  case 
gold  dust  on  the  Garfield  from  Buenaventura; 
8  boxes  and  15  bars  of  gold  on  the  Darg  from  Colom- 
bia; 4  cases  of  specie  on  the  Philadelphia  from  Cur- 
acao; 9  pkgs.  specie  on  the  Monterey  from  Mexico; 
6  cases  gold  coin  and  6  bars  of  gold  and  silver  and  2 
gold  ingots  on  the  Luisa  from  Cristobal  and  Peru; 

4  pkgs.  currency  and  70  bars  of  gold  on  the  Colon 
from  Central  American  ports;  3  cases  U.S.  currency 
on  the  Vasari  from  Buenos  Aires  and  30  pkgs.  gold 


ami  silver  bullion,  gold  dust  and  gold  bars  on  the 
(^uillota  from  South  .American  points.  Silv(M-  to  the 
amount  of  $40,000  has  also  bccui  received  from  liamj 
burg  on  tlu^  Mount  (-linton.  The  France,  due  here 
late  next  week,  is  expectcul  lo  biing  a  large  shij)- 
ment  of  Fnuich  gold,  about  $4,150,000,  while  the 
Stureholm  is  exf)ected  to  bring  $3,338,000  from 
Sweden. 


In  (continental  exchange  the  upward  n»ovement  was 
also  very  pronounced  and  advances  of  as  much  as 
28  j)oints  took  place.  Following  the  lead  of  sterling, 
and  under  tlu;  stiiruilus  of  active  buying,  I'rench 
francs  advanced  28  [)oints  to  8.03.  Antwerp  cur- 
rency moved  up  to  7.70,  also  a  gain  of  28  points, 
while  lir(!  r(^gist(ued  a  gain  of  26  points  to  4.54  for 
sight  bills.  German  exchange  shared  in  the  general 
strength  onl^'  to  a  minor  extent  and  marks  fluctuated 
between  1.213^  and  1.2534-  Greek  dra(;lima  remained 
"pegged"  at  or  near  the  levels  previously  current, 
while  exchange  on  the  Central  lOuropean  Republics 
and  Austrian  kronen  were  only  moderately  firmer. 
Russian  rubles,  which  continue  to  be  quoted  nomi- 
nally in  this  market,  have  dropped  to  11  cents  per 
100  rubles,  as  against  a  quotation  of  80  cents  a  few 
months  ago.  In  the  initial  dealings,  trading  on  the 
Continental  centres  was  active  and  for  a  while  con- 
siderable excitement  prevailed.  With  the  culmina- 
tion of  the  covering  movement,  however,  the  market 
resumed  its  wonted  inactivity  and  prices  sagged  off 
again.  Losses  ranging  from  5  to  25  points  took  place 
in  nearly  all  leading  Continental  currencies,  thereby 
carrying  francs,  lire  and  marks  down  to  very  near  the 
levels  prevailing  at  the  close  of  last  week. 

Aside  from  the  abrupt  upward  splurge  of  Monday, 
which  was  almost  universally  attributed  to  higher 
quotations  from  London,  buying  incidental  to  Ger- 
man reparation  payments  and  a  falling  off  in  the 
supply  of  commercial  bills  offering,  which  combined 
to  "squeeze"  certain  over-extended  short  interests, 
the  foreign  exchange  situation  remains  without  essen- 
tial change,  with  most  conservative  interests  still 
holding  aloof  awaiting  a  decision  in  some  of  the  more 
important  issues  now  pending.  Tariff  uncertainties 
still  loom  darkly  over  the  market .  The  Silesian  issue 
is  as  yet  some  distance  from  settlement  and  the  same 
is  true  of  the  Irish  problem.  In  the  meantime 
United  States  exports  are  at  a  low  ebb,  with  no  defin- 
ite move  as  yet  in  the  direction  of  satisfactory  credit 
arrangements.  With  the  arrival  of  another  consign- 
ment of  silver  from  Hamburg,  conjectures  are  being 
made  as  to  whether  this  metal  is  being  sent  to  settle 
reparation  payments,  and  if  so,  what  extent  the 
movement  is  Hkely  to  attain.  No  official  announce- 
ments have  been  made  regarding  the  German  silver, 
and  it  is  understood  that  the  whole  subject  is  being 
kept  a  profound  secret.  Bankers  in  charge  of  the 
affair  state  that  the  matter  is  regarded  as  wholly 
confidential,  since  the  German  Government  is  under 
the  impression  that  publicity  probably  would  be  to  its 
disadvantage.  Thus  far  the  amount  received  is 
estimated  at  approximately  $1,000,000.  and  it  is 
understood  that  the  movement  may  run  to  as  high 
as  $11,000,000. 

The  official  London  check  rate  on  Paris  closed  at 
46.90,  against  46.50 last  week.  Sight  bills  hero  on  the 
French  centre  finished  at  7.81^^,  against  7.73;  cable 
transfers  at  7. 82^^,  against  7.74;  commercial  sight  bills 
at  7.79^-^,  against  7.71 ,  and  conimercial  sixty  ilavs  at 
7.73^^,against7. 11  last  week.  Ant  werpfraiu's  closed  at 
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7.59%'  for  chocks  and  7. 00%!  for  cable  tranfifors,  com- 
pared with  7.41  and  7.42  a  week  earlier.  l''inal  (luo- 
tations  for  Berlin  marks  were  1 .21  for  cluM-ks  and  1 .22 
for  cable  transfers,  againsl^  1.22^2  i^»<l  1 .2',i]4  <lHi 
preceding  week.  Austrian  kronen  wen^  slightly 
firmer,  with  an  advance  to  OO.lli  for  checks,  but  the 
close  was  00.113^,  and  cable  transfers  00.123/2,  Mgainst 
00.10|/^  and  00.113^  the  week  b(>fore.  r.in>  clo.sed 
at  4.39  for  bankers'  sight  bills  and  4.40  for  cable 
transfers,  in  comparison  with  4.283^^J)4.293/2  lti«t 
week.  Czecho-Slovakian  exchange  finisluMl  at  1.25, 
against  1.27;  on  Bucharest  at  l.^V/i,  against  1.28;  on 
Poland  at  53^2  (unchanged),  and  on  Finland  at  1.00, 
against  1.58  the  previous  week.  Greek  exchange 
moved  up  5  points,  but  closed  at  5.50  for  checks 
and  5.55  for  cable  transfers,  the  same  as  last 
week . 


As  to  the  neutral  exchanges,  formerly  so-called, 
movements  were  very  similar.  Trading  for  a  time 
was  quite  brisk  and  advances  were  recorded  of  no 
less  than  74  points  in  Dutch  guilders  to  31.31  and 
158  points  in  Swiss  francs.  Scandinavian  exchange 
was  strong,  scoring  gains  of  from  25  to  more  than  50 
points,  but  before  the  close  a  large  part  of  these 
recoveries  were  lost .  Spanish  pesetas  were  favorably 
affected  by  the  improvement  in  other  currencies,  but 
gains  were  relatively  smaller. 

Bankers'  sight  on  Amsterdam  closed  at  31.05, 
against  30.55;  cable  transfers  31.10,  against  30.60; 
commercial  sight  at  31.00,  against  30.50,  and 
commercial  sixty  days  at  30.64,  against  30.29  last 
week.  Swiss  francs  after  an  advance  to  17.08  for 
bankers'  sight  bills,  eased  off  and  finished  at  16.87 
and  cable  remittances  16.89.  Last  week  the  close 
was  16.54  and  16.56.  Copenhagen  checks  closed 
at  15.85  and  cable  transfers  15.90,  against  15.34  and 
15.39;  checks  on  Sweden  finished  at  20.95  and 
cable  transfers  at  21.00,  against  20.52  and  20.54, 
while  checks  on  Norway  closed  at  12.90  and  cable 
transfers  12.95,  against  12.77  and  12.82  a  week 
earlier.  Closing  quotations  for  Spanish  pesetas  were 
12.95  for  checks  and  12.97  for  cable  transfers,  as 
compared  with  12.83  and  12.85  a  week  ago. 

Dealing  with  South  American  quotations,  improve- 
ment was  shown  here  also  and  the  check  rate  on 
Argentina  advanced  to  30^  and  cable  transfers  to 
303^,  against  28%  and  28%  ^a-st  week.  Brazil  was 
easier,  closing  at  12.00  for  checks  and  12.123/^ 
for  cable  tran.sfers,  against  12.50  and  12.623/2  the 
week  previous.  It  is  rumored  that  negotiations  are 
practically  completed  for  a  loan  of  approximately 
S50,000,000  to  Argentina  in  the  near  future.  Bank- 
ers involved  in  the  transactions,  however,  state  that 
the  deal  still  hangs  in  the  balance  and  much  depends 
as  to  whether  conditions  will  be  successfully  met. 
Chilian  exchange  was  a  shade  firmer  and  finished  at 
!()%,  against  103^,  but  Peru  is  still  unchanged  at 
3.80,  the  same  as  a  week  ago. 

Far  Eastern  exchange  was  as  follows:  Hong  Kong, 
513^C«>.52,  against  ^\%h\]4;  Shanghai,  71}4@7l}4, 
against  7](a^7\}4;  Yokohama,  48>8C'^49,  (unchanged) 
Manila,  4H}4(o^4H}4,  against  47(r/^473^;  Singapore 
42^(0^43,  against  423^(a^42%;  Bombay,  253^@ 
25^,  again.st  23^(7/^24  and  Calcutta,  25'M(«^26, 
against  233/^(0^23%. 


Pursuant  to  tluj  requirements  of  Sec.  AO'.',  of  the 
Emergency  Tariff  Act  of  May  27  1921,  the  Federal 
Reserve  Bank  is  now  certifying  daily  to  the  Secretary 


of  the  Treasury  the  buying  rate  for  cable  transfers 
on  the  diff(!r(!nt  (tountrir'S  of  the  worM.  Wu  give 
b(!low  th(!  nuiord  for  th(!  wcMik  j  list  p.'ist.  The  F(!deral 
K,(!serve  liank  (1o(!H  not  jjroclaim  the  rates  until  the 
morning  of  the  following  tlay,  anfl  therefore  the  latent 
figures  it  is  possible  to  include  in  our  table  are  those 
for  Thursday  noon,  announced  on  Friday: 

f\IU,IO    lUIYINO     IIATKS    KIXIII)     flY     KI;I>I;RAI.    IlKHKriVK    BANK, 
AIJC.  .-)  11)21  TO  AUG.  H  1021,  t Nf;i,IJHI VK. 


( 'iiiinln/  (tail  Moiirlarti  IIiiM 


lOUROPK— 

AiiHtTlft,  krone 

ItolKluin,    franc 

ftiilKarlii,  lov 

<  'zocho-Hloviikla.  krone 

Oonmark,  krone 

lOnKlnnd.   pound 

('"Inland,  markka 

I'Yanoo,  franc 

(rormany,   rclchsmark 

Ciroooo,  drachma 

Holland,  florin  or  guilder.. 

Hungary,    krone 

Italy,  lira 

Ji)BO(<lavla.  krone  .  -  - 

Norway,   krone. 

Poland,  Polish  mark 

Portugal,  oscuda 

Riimil nia,  leu 

Serbia,  dinar 

Spain,  po!»ota 

Sweden,  krona 

Switzerland,   franc 

ASIA— 

Hongkong,  dollar. 

Shanghai,  tael 

Shanghai,  Mexican  dollar. 

India,  rupee 

Japan, yen 

Java,  flonn  or  guilder 

Manila,  peso _. 

Singapore,  dollar 

NORTH  AMERICA— 

Canada,  dollar 

Cuba.  peso. 

Mexico,  peso 

SOUTH   AMERICA— 

Argentina,  peso  (gold) 

Brazil,  milreia.- 

Uruguay,  peso 


Nnon  Huylna  Kate  for  CaJtle  T^anefcm  in  Mew  York. 
Value,  in  United  HlaUt  Moruv. 


Auu.  5. 


001 1 3K 
.07i:t 

.012(15 

.If),').'; 

.3.r,!»7 
.OI.W 
.O77;i0 
.012.'i3 

.or,r,(} 
.■.wr,7 

.002500 
.01204.5 
.005()HI 
.1278 
000.52 
.10.'i8 
.0127 
.0227 
.128,3 
.2048 
.1658 

.5006 
.6785 
.4019 
.2.3083 
.48208 
.3017 

.4150 

.89125 
.99169 
.4864.58 

.64863 
.11959 
.60  ■-" 


Aug.  0. 

Aua.  8. 
.001100 

Auj.  0. 

Aug.   10. 

.0OII3t< 

001125 

.001181 

.07430 

.0704 

0700 

()75H 

.0085 

.0000 

.0000 

.0088 

.012(131 

.0129 

.01272 

.01201 

,1537 

.1.5.56 

.1.500 

.  1 ,504 

1.60025 

3  (18125 

3.00675 

3.0.5075 

.0154 

.0155 

.0153 

.01.54 

.07760 

.0703 

.0785 

.07810 

.01220 

.012485 

.01238 

,012375 

.0551 

0.551 

.0,551 

.05.52 

..3004 

.3108 

3104 

,3100 

.0025.50 

.0020 

.002033 

00202 

.0431 

0444 

0440 

.04378 

.0058 

.(K)00 

,0001.58 

.0002 

.1278 

.1207 

.1287 

.1278 

.0005 

.0005 

.00053 

.000503 

.1015 

.1018 

.10.55 

.1053 

.012000 

.012944 

.0131 

,01.30 

.0230 

.0240 

.0243 

.0250 

.  1 283 

.1.302 

.1300 

.1204 

.2050 

.2005 

.2092 

.2089 

.1661 

.1690 

.1693 

.1687 

.,50105 

.5015 

.4935 

.4988 

.6802 

.0785 

.6680 

.6705 

.495 

.40.50 

.4894 

.49219 

.2317 

.2425 

.2417 

.236042 

.48208 

.48292 

.48292 

.4842 

.3015 

..3028 

.3058 

.3052 

.413.3 

.4167 

.4183 

.4200 

.89167 

.893020 

.894062 

.898958 

.9919 

.992722 

.994395 

.99335 

.48.583 

.487708 

.48708 

.48708 

.0.5613 

.6585 

.6743 

.6765 

.1187 

.11898 

.1172 

.11566 

.60183 

.60741 

.6392 

.6526 

11. 


001310 

075981 
.0088 
.01268 
.  1 570 
3,6.587.5 
.0155 
.07836 
.012288 
.0553 
.3108 
.00289 
.04.3844 
.006231 
.1280 
,000.53 
.1043 
.01295 
0248 
.1294 
.2091 
.1685 

.5004 

.07.50 

.49.38 

.23625 

.48188 

.3055 

.4183 

,90208 

.9921 

.488958 

.07351 
.11811 
.6.563 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  .$6,652,456  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Aug.  11. 
Their  receipts  from  the  interior  have  aggregated 
-17,600,4.56,  while  the  shipments  have  reached  S948,- 
000,  as  per  the  following  table: 

CURRENCY   RECEIPTS    AND    SHIPMENTS   BY    NEW    YORK    B.ANKIXG 

INSTITUTIONS. 


Week  ending  .Aug.  11. 

Into 
Banks. 

Ovt  of 
Banks. 

Gain  or  Loss 
to  Banks . 

Banks'  interior  movement 

S7,600,4.56 

•5948,000 

Gain  $6,652,456 

As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral Keserve  Bank  on  Dec.  6,  it  is  no  longer  possible 
to  show  the  effect  of  Government  operations  on 
the  Clearing  House  institutions.  The  Federal  Re- 
ser\'e  Bank  of  New  York  was  creditor  at  the  Clear- 
ing House  each  day  as  follows : 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL  RESERVE  BANK 
AT  CLEARING  HOUSE. 


Saturday, 
Aug.  6. 


43,400.000 


Monday, 
Aug.  8. 


44,800,000 


Tuesday, 
Aug.  9. 


42,700,000 


Wednesd'y. 
Aug.  10. 

S 
43,700,000 


Thursday. 
Aug.  II. 


42,700,000 


Frldaii , 
Avg.  12. 


S 
39,400,000 


Aggregate 
for  We(k. 


Cr.  2.56,700,000 


The  foregoing  heavy  credits  reflect  the  huge  mass 
of  checks  which  come  to  the  New  York  Reserve  Bank 
from  all  parts  of  the  country,  in  the  operation  of 
the  Federal  Reserve  System's  par  collection  scheme. 
These  large  credit  balances,  however,  show  nothing 
as  to  the  results  of  the  Reserve  Bank's  operations 
with  the  Clearing  House  institutions.  They  repre- 
sent only  one  side;  of  the  account^  as  checks  drawn 
upon  the  Reserve  Bank  itself  are  presented  directly 
to  the  bank  and  never  go  through  the  Clearing 
House. 


TIk!  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks: 
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On  Ilk ,  III' 


A 

(     . 

.N 

»>» 
Ma 
1>. 

Toliil 


I  '-'/      II    lijl 


Toiat 


UoU. 


1 

■l.'ll  IIIHt 

iJij.oe?  5.).' 

iMHt 

143,000 

1   1       III  IRIU 

Ili.HOl.tMN) 

s  r.'o.ooo 

I  7H;j,»b4 

■  954,887 


SI  ('(ESS    IN.  St:H\H'E—LAHliH  A\ti 
CAl'ir  I/.. 

SoiiM-  (UU'  has  rall»M|  st'i\  iie  "iliat  nmclialMisjM] 
ssoiil."  Wf  <lo  iinokf  ir  rathci-  h(M|iuMiHv  iu  jiisti 
ficatioii  of  (Hir  arqiiisi(i\eiu'.s.s,  claiiiiiiij;,  <»!'  cour.sc, 
tliat  iiii  •(nod  wtn-k  is  l)ai  It'll  of  n'sults.  And  I  lieu 
Wf  liave  iiiiuiiiu'rabU'  recipes  lor  luisiness  siiceess, 
ranijinjj  all  the  wav  from  the  application  ot  our 
ow  n  spiritual  force  t(»  the  conduct  of  life  to  the  soul 
less  systems  evolved  for  runiiinj;  the  machine. 

Thei-e  really  is  no  conflict  between  service  and 
success.  But  when  wf  come  to  analyze  the  many 
processes  .set  before  us  by  experts,  il  is  very  impor 
taut  w  hich  one  we  put  first.  There  is  such  a  thinj; 
as  ••puttinj;  the  cart  before  the  horse."  W'e  appre- 
hend there  are  many  situations  in  business  when  a 
sublimated  form  of  service  will  not  "spell"  success. 
And  we  all  know  that  success  as  a  sole  motive  may 
be  a  stranger  to  service. 

That  there  is  a  (piickeninj;  of  the  busiiu'ss  soul — 
it  has  a  soul — none  \\ill  deny.  It  is  a  j^ross  way  of 
l)uttiny;  it  to  say  that  business  is  now  more  con- 
scious of  its  conscience.  It  has  come  to  feel  its 
power  in  the  world — and  as  a  consecpience  has  come 
to  "Stand  np  for  its  rights."  Capital  in  a  sense  is  a 
dead  thing.  b\it  business  is  capital  vitalized  by  life. 
And  life  is  a  combination  of  labor  and  love.  Of  late 
business  has  come  to  see  that  though  the  niotive  be 
in  a  way  selfish,  the  result  is  service.  And  upon  this 
realization  comes  a  reaction  which  requires  Individ 
nal  analyses — and  the  discovery  that  this  so-called 
personal  selfishness  aiming  at  success  is  really  un- 
selfish because  it  is  motivated  by  love  of  family. 
This  must  be  true  because  personal  needs  satisfied, 
and  the  exercise  of  the  power  of  great  fortunes  sa- 
tiated, the  disposition  of  estates  into  benevolences 
is  now  a  pronounced  passion. 

^^'hen  men  set  out,  as  many  do,  in  a  series  of  arti- 
cles, to  tell  us  the  components  of  successful  business 
conduct,  parading  long  statistics  before  us,  and  re- 
ducing the  elements  to  a  list  of  personal  (lualities 
necessary,  we  must  beware  of  all  formulas 
that  neglect  to  place  man  properly  in  his  environ- 
ment. Success  in  a  material  environment  out- 
side  of  man  cannot  surrender  to  a  spiritual  motive 
inside  of  man — hard  and  harsh  as  the  statement  may 
sound.  Xor  can  service,  as  a  spiritual  motive  and 
force  spend  itself  in  a  material  environment  and  win 
success,  even  for  itself,  paradoxical  as  this  maA- 
sound.  Both  success  (wealth)  and  service  (helpful- 
ness) are  subject  to  a  higher  law — and  must  con- 
form to  the  purpose  of  the  Infinite  in  that  place- 
ment of  life  which  we  express  in  time,  circumstance 
and  design. 

AVe  are  concerning  ourselves  just  now   with   the 
relations  of    "Capital"    and    "Labor."     There    has 
grown  up  a  belief  in,  and  exploitation  of,  the  sacred 
ness  of  labor,  until  some  have  come  to  attach  a  sort 


of  evil  to  capital.  Many  have  read  of  the  young 
mail  refusing  an  inheritance  of  a  million  <lollars  on 
Ihe  ground  that  he  did  not  earn  it  i)resnnmbly  with 
his  own  hands,  since  he  is  a  small  faiiiier.  His  idea 
of  service  through  business  evideiilly  is  labor,  and 
labor  with  one's  own  hands.  Suppose'  by  some 
magic  \M'  coidd  cause  capital  to  disappear,  sei-vice 
would  diminish  accordingy,  and  while  there  is  no 
liiought  of  p(ditical  socialism  in  this  example  of  the 
spurned  iiiilli<ui  dollars,  no  man  could  s<'rve  his 
brother  or  hiiiiiaiiity  beyond  tlu'  application  of  his 
puny  hands  lo  primitive  work.  So  that  we  find 
labor  and  ca|)ital  indissolubly  c(Miibined  for  service 
and  success,  even  as  service  and  success  are  insep- 
arable in  the  life  of  our  particular  time  in  the 
progi-ess  of  mankin<l. 

We  cannot  say  to  the  young  man  entering  adult 
lilt*,  industry  being  essential  to  success,  work  and 
you  will  succeed.  W'c  canned  say,  initiate  a  new 
business  and  you  will  win,  much  as  winning  may 
depend  iipeui  initiative':  Xor  can  the  young  man  let 
his  soul  How  out  into  service  and  e'schewing  capital 
(success)  serve,  save  in  small  degiee.  We  are 
driven  to  the  fact  that  we  serve  through  and  by  busi- 
ness success.  We  would  all  reduce  to  drudges  with- 
out our  "capitalistic  system";  and  our  service  to 
each  other  in  the  business  world  is  highest  through 
the  best  use  of  capital  in  its  material  plane.  How- 
ever man  works  urged  by  helpfulness  he  finds  that 
the  Infinite  placefl  the  soul  in  a  material  sphere  that 
cannot  be  escaped,  and  denying  the  righteousness  of 
man's  acquisitiveness  is,  therefore,  denial  of  the  or- 
iginal purpose.  Capital  thus  becomes  as  sacred  as 
labor.  They  naturally  ceunbine  and  work  in  uni- 
son; and  the  vast  variety  of  our  comforts  and  en- 
jovments  result  from  the  variety  in  which  as  indi- 
viduals  we  hold  them  in  possession;  each  striving 
foi-  what  we  call  personal  success  (wealth)  in  life 
because  therein  alone  lies  the  possibility  of  service 
(doing  good  unto  others). 

Suppose  men,  moved  by  their  souls,  by  the  spirit- 
ual urge  of  helpfulness,  should  come  together,  in 
some  fabulous  "new  era,"  with  empty  1mnds,  what 
could  they  accomplish?  Yet  when  we  teach  that 
labor,  the  day's  labor  and  the  labor  of  to-day,  is  all 
that  is  sacred,  we  are  exalting  empty  hands.  Xot 
onlj'  are  we  bound  to  respect  our  institutions  and 
®ur  attainments  of  the  time  in  which  we  find  our- 
selves, but  we  are  bound  to  preserve  and  respect 
the  capital  or  property  into  which  they  are  im- 
pres.sed.  To  destroy  the  existence  or  form  or  power 
of  capital  is  to  weaken  the  hands  of  labor,  to  reduce 
the  i)rogress  and  process  in  which  and  by  which  we 
live  and  enjoy.  To  follow  the  soul  and  go  forth  iu 
rags,  even  to  succor  the  halt  and  blind,  is  the  plan 
of  a  weakling  compared  to  one  who  founds  a  great 
business  in  the  fierce  warfare  of  open  competition 
that  out  of  that  wealth,  success,  he  may  found  an 
asylum.  I'erhaps  you  agree  to  this — but  say  this 
man  uses  success  to  the  end  of  more  success,  more 
v.ealth,  he  does  not  found  a  school  or  an  asylum, 
but  a  monoitoly.  And  that  may  be.  Hut  the  truth 
remains  that  without  success,  wealth,  service  (civi- 
lization) cannot  grow,  and  that  therefore  the  bare 
acquisition  of  wealth  /.v  service  in  itself. 

It  so  liapi)eus  in  the  nature  of  things  that  unity 
cannot  exist  w  itiiout  diversity.  lOach  e>f  us  enjoys 
the  uses  of  all  things.  Labor  with  empty  hands 
Avould  not  get  far  in  works  of  i)hilanthroj>y.  What 
Ave  term  civilization  is  coeval  with  property  and  its 
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privnlt'  owiuM'ship.  Tlicrcfore  we  arc  driven  to  nc- 
(•('l»l  (apital  in  llic  schcnic  of  lil'c  as  <•<>  ncccssarv 
Willi  labor — and  success  as  important  as  service. 

AVe  waste  a  jn'ood  deal  (A'  (inie  lellinj;  men  how  lo 
succeed.  UC  cnlei'lain  and  Cosier  many  delusions  in 
an  I'lTorl  (o  deline  s<'rvice.  1 1'  Ihere  is  a  di\ine  law 
of  i)r()gress  wv  have  n<d  reached  llic  clcvalioii  (if  lo 
day  because  we  have  been  \\()rkin};  always  aj^ainsi 
it.  We  may  be  wi-onji  in  some  methods,  ImiI.  >Ne  ai-e 
not  wron.<j[  in  the  totality  of  results.  We  may  say 
C(tmi)elit  ion  is  fierce  battle,  but  it  is  a  form  of  co- 
operation. We  may  appear  cruel — in  reality  we 
are  kin<J.  \\'e  may  worship  w(>alth,  l»ut  we  seek  it 
to  spend  it  on  others.  We  may  call  "big  business" 
a  monster,  but  it  sustains  small  business.  We  may 
laud  service,  and  the  spiritual  ur«i,(' — but  their  ex- 
pression is  found  in  material  or  industi'ial  success. 
We  may  rail  at  capital,  but  labor  would  Avork  with 
empty  hands  without  it.  WV  may  outline  methods 
and  motives  of  success,  but  business  does  what  it 
must  and  can! 


THE  RESPOKi^TBIUTIES  OF  LEADER^niP. 

Viscount  James  Bryce  is  lecturin<»  before  the  In- 
stitute of  Politics  meeting  at  Williams  Ccdlege. 
dames  Bryce  is  a  profound  student  of  governmeut, 
and  in  his  books  has  contributed  to  our  own  better 
understanding  of  representative  democracy.  To  his 
original  analysis  of  our  republican  form  he  has  re- 
cently added  hia  study  of  comparative  democracies. 
The  lectures  he  is  now  delivering  will  be  earnestly 
read  by  the  American  public.  He  comes  upon  the 
stage  when  war  wanes  and  peace  dawns.  And  one 
of  the  first  great  truths  he  uncovers  is  the  lack  of 
public  opinion  to  make  its  power  felt,  and  the  con- 
sequent reliance  of  peoples  upon  leaders.  Especial- 
ly are  these  "democracies,"  now  spread  over  the 
earth,  unable  to  give  popular  expression  to  opinions 
regarding  foreign  relations.  And  pointing  out  de- 
pendence upon  a  few  men  in  his  initial  lecture,  he 
says: 

"In  all  political  action,  and  especially  in  foreign 
relations,  the  people  have  little  knowledge  and  even 
less  initiative.  Broadly  speaking,  they  are  what 
their  leaders  make  them.  Under  every  political  con- 
stitution that  has  ever  been  devised  the  many  are 
led  by  the  few.  The  less  the  mass  knows  of  the  real 
facts  and  the  really  significant  issues,  the  more  it 
must  depend  on  prominent  individual  men  for  guid- 
ance: and  the  fewer  are  the  prominent  figures  that 
can  be  watched  and  judged. 

"This  is  especially  true  of  international  issues, 
because  they  are  least  within  the  knowledge  of  the 
a\erage  man.    He  must  trust  someone. 

"When  one  traverses  after  nightfall  a  dangerous 
mountain-path,  the  man  who  knows  the  paths  must 
be  follov.ed  whatever  the  risks.  He  may  miss  the 
way;  he  may  perhaps  wish  to  lead  you  astray,  but  if 
you  have  not  knowledge  of  your  own,  it  is  better 
to  follow  him  than  grope  in  the  dark  among  the 
precipices.  European  people  have  been  groping  in 
the  flark  for  the  last  few  years  and  their  relations 
to  one  another  during  and  since  the  war  have  been 
left  to  a  few  guides." 

We  surmise  the  American  people  will  not  read 
this  statement  with  satisfaction  or  pleasure.  Ex- 
I)lain  and  (jualify  as  we  may,  it  is  an  indictnu'ut  of 
ref)resentative  democracy.  As  a  people,  with  all  our 
intelligence,  we  must  admit  on  reflection  we  are  hero- 
worshipperH.  Our  partisan  political  system  makes 
UK  m.  We  not  only  follow,  but  follow  a  U'w  men, 
even  one  man,  and  ofteji  blindly.  [|  is  a  fault  of 
our  representative  .system  lliat  we  cast  off  the  bur 


dens  of  "government  l>y  consent"  n[)on  nK^n  we  in- 
vest w  ilh  high  office.  We  shir-k  our  plain  duties  of 
citizenship.  W(^  too  much  are  N^d  b(!canse  we  wish 
to  be  led;  we  are  loo  much  ruled  by  i-epi-esenlatives 
duly  const  it  uted  because  we  consent  lo  be  ruled. 
\\u\  we  have  loslei-ed  the  power  of  leadership,  thus, 
until  uc  demand  that  lead(U'shii)  shall  mould  gov- 
ernment ils(!lf — government  Ixu-oming  its(df  I(!ad<!r, 
giving  to  itself  a  "mission" — and  passing  from  the 
mere  guardianship  of  liberties  we  ourselves  own 
lends  towards  the  tyi-anny  of  patci-nalism.  And  in 
tinu'  we  come  to  ask  so  much  of  govtu-nment  as  crea- 
loi-  thai  in  the  mull i[)licity  of  selfish  interests  clam- 
oring for  relief  "i)ublic  opinion"  as  arbiter  is  ho  di- 
vided as  to  be  impotent.  Too  often,  seemingly,  an 
inse])ai'able  pari  of  oui'  contending  political  parties, 
this  leadership  to  which  we  supinely  bow  is  self- 
constituted — and  not  always  is  it  unselfish.  Our 
imi)erative  need,  therefore,  is  a  na^w  appreciation  of 
the  limitations  of  government,  and  a  strict  account- 
ing of  leadei's  of  these  limitations.  Else  democracy 
condemns  us  to  live  under  the  tyranny  of  a  "few 
men,"  ever  growing  as  international  relations  ex- 
pand. 

It  is  easy  enough  to  turn  the  pages  of  history  and 
show  the  power  weilded  by  civil  and  military  dicta- 
tors and  its  influence  on  the  progress  of  mankind. 
We  are  swiftly  aware  that  in  the  earlier  times  this 
power  was  seized,  we  realize  now"  what  it  means 
when  the  king  could  say,  "7  am  the  State."  And  it 
follows,  since  there  is  such  a  thing  as  a  civic  tyrant, 
that  "democracy"  must  ever  fail  us  until  men,  who, 
by  chance  or  design  or  both  combined,  do  become, 
hy  virtue  of  representative  power  vested  in  them, 
so-called  "leaders,"  ohey  the  limitations  of  govern- 
ment, and  humhle  their  own  views,  policies,  ideals, 
to  "public  opinion" — never  acting  until  they  are  spe- 
cifically told  to  act,  and  always  subjecting  their 
opportunity  for  so-called  leadership  to  the  will  of  a 
citizenry.  Men  are  prone  to  be  egotists.  Elevated 
to  power  they  exalt  themselves.  And  when  in  high 
office,  executive  in  character,  restricted  by  the  very 
limitations  of  constitutional  government,  we  find 
a  man  repeating,  again  and  again,  in  explanation  of 
official  acts,  if  not  in  extenuation  of  assumed  pow- 
ers, "I  know  I  am  doing  what  you  would  have  me 
do,"  or  "having  been  chosen  your  leader,  I  am  com- 
pelled to  proceed  in  the  path  marked  out  for  me" 
(too  often  it  is,  in  fact,  by  me),  tvhen  we  come  upon 
this  condition  we  know  that  a  civil  officer  in  a 
modern  democracy  may  become  as  dangerous  to  the 
rights  and  liberties  of  a  people  as  a  dictator  in  the 
days  of  Rome. 

Applying  these  truths  to  our  own  present  tangled 
affairs,  we  are  able  to  point  out  the  virtues  of  hTi- 
mility.  And  while  we  make  no  prophecy  as  to  the 
future  conduct  of  iMesident  Harding — if  he  con- 
tinues to  the  end  as  he  has  begun — may  we  not  ex- 
pect history  to  ])oint  him  out  as  the  Chief  Executive 
of  the  United  States,  who,  by  turning  away  from  the 
passion  for  "leadership,"  eschewing  assumed  pow- 
ers, and  welcoming  constitutional  limitations  upon 
"representative"  duties — went  far  to  restore  "de- 
mocracy" to  its  origiiuil  i)urpose  and  poAver.  Looked 
at  in  this  light,  ai)i)lyiug  this  fundamental  to  "for- 
eign relations"  in  ihi'  aftermath  of  world-war,  are  we 
not  compelled  to  question  somcAvhat  the  doctrine  an- 
nounced in  the  illustration  of  the  illustrious  lec- 
tui-er  lii-yce,  "tlu'  dangerous  mount ain-i)aths  at 
nigh  I,"  if  we  nuiy  so  express  it,  the  necessity  of  "fol- 
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i..j  it  ailer,"  right  or  wrong,  true  or  untrue — 
to  (jut'istiou  it  and  nay  that  we  are  not  without  leail- 
eikihip  when  we  refuMe  to  follow  the  guide  in  whom 
we  have  no  faith,  and  ttuit  ui)ou  the  darkeHt  night 
and  the  uioat  perilous  way  the  day  will  dawn  for 
thoHe  who  hold  fawt  to  what  they  have,  and  that 
there  is  a  divine  guidance  in  the  peace  that  always 
follows  war,  however  troubled,  when  by  iaolation 
and  inaction,  we  may  preserve  democracy  by  saving 
ourselvcB? 

Do  we  not  forget  the  divine  design  behind  all 
progress  when  we  come  to  depend  on  leaders  and 
leailership?  Do  we  not  in  some  degree  debase  that 
design  when  we  refuse  to  see  in  history  its  shining 
thread?  "Leaders"  must  feel  the  urge  to  lead,  they 
cannot  escape  it  and  continue  in  power.  Therefore, 
they  must  right  all  the  wrongs  and  make  the  world 
over  in  a  day !  Happily  for  the  thongs  they  press 
upon  us,  at  least  in  our  political  system,  which  we 
do  not  relinquish  and  which  we  devoutly  revere,  in- 
difference on  our  part  as  citizens,  blind  dependence 
upon  i(k)lized  men,  is  inevitably  followed  by  a  swift 
and  fearful  reaction,  and  tlu>y  who  exalt  themselves 
are  made  literally  to  grovel  in  the  dust  of  a  righ- 
teous censure.  Perhaps  we  blame  ourselves  not 
enough,  but  we  certainly  condemn  the  few  men  who 
use  office  to  establish  leadership. 


17.  8.  LABOR  BOARD  PROTESTING  AGAINST, 
WHILE  INSISTING  UPON,  NON-ESSENTIALS. 

It  is  not  many  weeks  now  since  we  were  told  that 
the  final  decision  of  the  railway  brotherhoods 
that  attempt  at  a  revolt  in  the  customary  manner 
against  the  wage  cut  granted  by  the  Labor  Board 
was  to  be  deferred  to  September,  and  now  we  are 
faced  by  a  somewhat  angry  situation  and  further 
intimations  of  hostile  alignment,  because  of  what 
seems  an  unfortunate  if  not  a  wholly  unwarranted 
intervention  of  that  Board  between  the  Pennsyl- 
vania and  its  men.  That  great  system,  which  has 
shown  even  an  exceptional  desire  to  reach  a  common 
ground  of  dealing  with  its  men,  free  from  any  out- 
side interventions,  and  had  made  much  apparent 
progress  towards  really  getting  together,  had  ac- 
complished, several  weeks  ago,  an  agreement  on 
working  regulations,  affecting  a  number  of  work- 
ers in  certain  shop  crafts  in  the  Eastern  division, 
when  the  Labor  Board  projected  itself  into  the  mat- 
ter by  declaring  this  arrangement  illegal  and  void 
and  ordering  that  a  new  ballot  be  taken.  The  al- 
most immediate  result  Avas  to  revive  the  old  hostili- 
ties in  feeling  which  had  apparently  been  relegated 
to  the  past,  and  to  renew  threats  of  strike,  for  which 
the  shop  crafts  men  were  even  said  to  be  "ready  to- 
night." This  was  only  a  few  days  ago,  and  while  It 
has  since  been  announced  that  no  such  folly  is  to  be 
committed,  the  men  relying  upon  "public  sentiment" 
to  uphold  their  claims,  the  fact  remains  that  much 
of  the  gain  apparently  accomplished  as  to  a  sound 
and  lasting  modus  vivendi  on  that  system  seems  sud- 
denly to  be  imperiled,  if  not  practically  lost.  As 
illustrating  this,  certain  representatives  of  the 
brotherhoods  asked  the  executives  of  the  Eastern 
lines,  about  ten  days  ago,  for  the  "giving  back"  of  the 
wage  cut  already  granted,  and  actually  for  some 
assurances  that  no  attempts  at  new  cuts  shall  be 
made,  "for  a  stated  period,"  whose  length  appar- 
entlv  has  not  been  made  known. 


The  Injustice  and  irregularity  in  the  Pennsyl- 
vania vole,  as  alleged  by  the  Hoard,  concern  the 
point  of  representation,  a  dispute  said  to  be  "merely 
of  piocedure."  A  (|uestion  of  procedure  may,  of 
course,  be  vital,  if  any  nmtter  of  justice  or  of  moral- 
ity is  really  imperiled,  but  in  case  of  this  vote  there 
does  not  seem  to  iiave  l)een  any.  The  Hoard  tleclares 
that  the  employees  have  been  "denied  llieir  legal 
right  to  select  representatives  for  this  important 
conference  on  rules,"  and  that  "the  carrier  had  no 
more  right  to  assunui  control  of  the  selection  of  rep- 
resentatives of  the  employees  than  the  employees 
would  iiave  had  in  supcu-vising  the  naming  of  the 
carriers'  representatives."  ('ertainly  not,  but  why 
affirm  what  has  not  been  denied,  or  condemn  what 
does  not  seem  to  have  been  attempted  ?  The  Board 
"holds  that  the  (Muployees  may  vote  for  representa- 
tives who  are  not  emj)loyees  of  the  carrier,  if  they 
so  desire,  just  as  the  carrier  may  select  a  represen- 
tative who  is  neither  a  director  nor  a  stockholder." 
The  statement  seems  far-fetched  as  an  illustration, 
for  it  is  not  alleged  that  the  road  did  (nor  is  it  likely 
that  the  road  ever  would)  seek  to  be  represented  by 
any  outsider  in  any  matter  of  its  own  business  op- 
erations; on  the  other  hand,  the  issue  raised  by  the 
Board  is  clearly  whether  an  outside  organization,  in 
which  some  of  the  employees  may  be  members,  shall 
be  allowed  to  come  into  a  matter  between  the  system 
and  its  own  workers.  Stated  otherwise,  here  is  an 
attempt  to  oppose  "regional"  action,  and  this  is 
nothing  less  than  an  attempt  to  undo  or  hinder  the 
prevailing  and  absolutely  the  only  wholesome  and 
permanently  harmonizing  tendency  of  employers 
and  employees  to  come  together,  by  themselves,  and 
by  themselves  to  discuss  and  dispose  of  their  own 
working  concerns. 

The  matter  is  still  in  suspense,  and  the  Labor 
Board  on  Wednesday  granted  15  days'  extension  of 
time  "in  which  to  arrange  conferences  between  the 
company  and  duly  authorized  representatives  of  the 
employees."  We  can  only  hope  that  reason  and 
practical  hard  sense  will  prevail  in  disposing  of  it 
so  as  to  confirm  workable  principles.  In  one  re- 
mark of  the  Board's  pronunciamento  there  may  be 
or  might  be  a  general  and  hearty  concurrence :  "At 
a  time  when  the  nation  is  slowly  and  painfully  pro- 
gressing through  the  conditions  of  industrial  de- 
pression, unemployment  and  unrest,  it  is  almost 
treasonable  for  any  employer  or  employees  to  stub- 
bornly haggle  over  non-essentials,  at  the  risk  of  so- 
cial chaos."  Surely,  most  surely;  yet  who  is  at- 
tempting to  do  this  more  than  this  Board  itself?  If 
the  question  is  whether  an  organization,  partly 
within  but  rather  more  without  the  Pennsylvania, 
shall  be  allowed  to  come  into  a  really  local  matter 
and  cast  a  vote  as  an  organization,  there  is  nothing 
involved  but  a  "non-essential,"  unless  one  chooses  to 
insist  that  the  outside  interventions  which  have 
wrought  a  long  series  of  trouble  and  in  their  very 
nature  are  breeders  of  troubles,  and  not  promoters 

of  peace,  shall  be  continued.  

And  when  we  come  to  essentials,  is  not  this  sud- 
den halting  of  peaceable  negotiations  and  arrange- 
ments itself  a  reminder — and  also  a  condemnation — 
of  the  Governmental  meddling  from  which  the  coun- 
try is  trying  (and  is  slowly  succeeding  in  the  efforts 
to  free  itself,  in  order  that  it  nmy  regain  industrial 
and  trading  strength  by  regaining  liberty  of  ac- 
tion? 
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THE  CONDITIONS  AND   THE  irilOkiPEOT  OF 
INDUSTRIAL  PEACE. 

For  nearly  three  years  since  the  Armistice  public 
attention  has  of  necessity  been  largely  fixed  upon 
the  political  and  economic  i^Matioiis  of  the  nations, 
and,  if  these  are  not  definitely  scuttled,  siifficieni 
jjrogress  lias  been  made  to  convince  of  their  im[)()r- 
tance  and  secnre  the  better  understandiufj;  upon 
which  a  settlement  depends.  The  time  seems  to  have 
come  for  similar  attention  to  those  domestic;  prob- 
lems which  the  war  has  intensified  or  created. 

Among  these  is  the  Labor  question,  which  is  fun- 
damental to  the  settlement  of  all  our  domestic  prob- 
lems, of  housing,  of  employment,  of  agriculture,  and, 
in  general,  of  production,  of  industry,  of  manufac- 
ture, of  transportation,  of  food,  of  thrift,  of  educa- 
tion, and  of  health  and  happiness. 

How  extensive  and  constant  this  element  of  dis- 
turbance is,  appears  in  the  fact  that,  while  in  1881 
there  were  but  477  strikes  and  lockonts,  for  the  pe- 
riod from  1881  to  1905  there  occurred  a  total  of  38,- 
303,  or  an  average  of  1,532  a  year.  For  the  12  years 
following  1889  the  nnmber  fluctuated  from  1,111  in 
1889  to  1,839  in  1900.  In  1901  it  rose  to  3,012.  Be- 
tween 1916  and  1919  it  varied  from  3,285  to  4,359, 
involving  in  1919,  in  little  more  than  one-half  the 
cases  reported,  over  four  million  men. 

The  matter  of  strikes  seems  to-day  so  important 
and  the  time  so  favorable  for  securing  that  determi- 
nation to  know  all  the  facts  and  to  know  them  with- 
out distortion  or  exaggeration ;  then  to  discuss  these 
facts  with  tolerance,  understanding  and  sympathy 
on  both  sides,  for  which  Mr.  Lament  recently  plead- 
ed in  another  important  controversy,  as  quoted  in 
the  "Chronicle"  at  the  time,  that  three  leading  pub- 
lishing firms  have  seen  fit  to  bring  out  each  a  book 
dealing  with  the  subject.* 

The  first  is  based  on  the  experience  of  an  em- 
ployer. He  regards  the  labor  problem  as  more 
acute  than  ever,  but  of  more  concern  to  the  welfare 
of  society  than  to  Labor  itself.  It  presents  no  spe- 
cific form  of  morals,  or  of  suffering,  as  did  slavery, 
and  consequently  does  not  stir  the  public  conscience ; 
it  cannot  be  solved  by  any  formula  or  scheme  for 
conciliating  Labor;  and  in  many  instances  it  is  in- 
tensified by  the  employer,  for  the  handling  of  labor 
demands  special  mental  and  temperamental  gifts, 
particularly  in  times  of  discontent.  To-day  neither 
wages  nor  working  conditions  can,  he  thinks,  be  re- 
garded prime  factors.  The  present  unrest  is  due  to 
a  condition  of  mistrust  and  prejudice  the  result  of 
the  industrial  development  of  the  last  century  and 
to  the  common  impulse  of  mankind  to  try  to  rise  to 
a  higher  level  in  times  and  conditions  when  that  is 
a  world-wide  movement.  When  wealth  is  obtrusive 
poverty  becomes  emphatic.  The  instinct  of  cooper 
ation  is  the  only  strength  of  the  weak,  and  disturb- 
ing movements  are  the  first  result.  This  meets  a 
condition  of  society  in  which  a  sense  of  justice  is 
aroused,  discussion  begins,  and  far-reaching  reforms 
are  enacted,  as,  to  a  greater  extent  than  ever  before, 
they  are  seen  to-day.  The  wisdom  and  the  direction 
of  these  reforms  will  greatly  vary  in  different  lands, 
but  they  mark  a  social  progress  which,  slow  as  -t 
may  appear,  is  real. 


*Laf}or'H  (JrMH,  an  Employer's  View.  H.  MonrtolHoliii.  Mac- 
rnillfiri  (U).  War-Timf,  HtrikcM  and  Their  AdjuHtnumt.  Alox- 
nwWr  M.  /JlriK.  E.  V.  iJiitton  Co.  The  llioh  OoHt  of  HtrilccH. 
Mar«hall  OMh.    G.  P,  I'utnarri  HonH. 


The  methods  and  theories  which  lntx»rfere  with 
this  progress — and  they  arc?  numerous  and  every 
wh(»r(!  (evident — and  those  wiser,  more  generous  and 
liumanc^  ones  which  have  permanent  bearing  ni)on 
lli(i  welfai-e  of  all,  ar(^  tlu^  tlKuue  of  tlu;  hook,  'i'he 
author,  while  cmjdiasizing  th(;  njlentiess  operation 
of  economic  forces  which  create  and  destroy  and 
shape  the  fate  of  nations,  holds  that  a  new  social 
order  is  slowly  evolving.  This  is  still  in  its  details 
veihid  in  mystery,  and  he  is  cont(;nt  to  fix  attention 
upon  the  basic  forces,  ;ind  ventures  no  suggestion 
as  to  hastening  the  result. 

A  far  more  thorough  and  comprehensive  book  is 
''War-Time  Strikes  and  Their  Adjustment."  It  is  full 
of  detailed  information,  and  is  the  work  of  a  man 
of  large  business  experience,  who  came  to  the  aid 
of  the  Government  in  settling  labor  controversies, 
and  was  able  to  add  to  his  deep  sympathy  with  the 
human  factor  in  industry,  an  exceptionally  full 
knowledge  of  the  situation,  which  he  strives  to  de- 
scribe with  painstaking  accuracy.  The  result  is  a 
volume  of  very  definite  value  for  all  who  want  com- 
prehensive and  trustworthy  statement  of  facts. 

It  is  particularly  an  account  of  the  effect  of  the 
war  upon  Labor.  He  starts  by  pointing  out  that  at 
the  outbreak  of  the  war  we  had  no  well-defined  pub- 
lic policy  in  regard  to  Labor.  Congress  gave  little 
or  no  help  to  the  Administration;  indeed,  it  dis- 
played in  its  debates  amazing  ignorance  of  indus- 
trial conditions.  It  even  refused  appropriations  for 
the  conciliation  work  of  the  Labor  Department,  on 
the  ground  that  the  settlement  of  strikes  was  a  pri- 
vate and  not  a  Governmental  affair. 

The  author  takes  the  position  that  "while  obvi- 
ously it  was  not  a  time  for  social  experimentation, 
yet  if  to  prevent  strikes,  to  augment  morale,  and  to 
increase  efficiency,  it  Avas  necessary  to  attack  fun- 
damental industrial  wrongs  of  long  standing,  then 
such  action  can  be  justified  as  a  war  measure  to 
the  extent  to  which  it  was  useful  for  this  purpose." 
To  show  how  this  was  done,  he  describes  the  Indus- 
trial Background  and  the  existing  causes  of  unrest 
at  the  opening  of  the  War.  Successive  chapters 
give  the  story  of  the  Labor  problems  in  connection 
with  Shipbuilding,  and  the  Special  Agencies  of  the 
War  and  Navy  Departments,  the  Railroads,  the 
Fuel  and  Food  Administration,  the  Telegraph  and 
Telephone,  and  the  Labor  Department  of  the  United 
States,  and  the  work  of  various  State  Boards. 

Part  II  contains  a  discussion  of  General  Princi- 
ples, involving  Collective  Bargaining,  Coercion. 
Open  Shop,  Union  Recognition  and  Established 
Standards.  At  the  opening  of  the  War  the  Govern- 
ment had  a  difficult  task.  Strong  forces  pulled  in 
opposite  directions,  and  the  fullest  co-operation  was 
indispensable,  and  was  the  evident  wish  of  the  coun- 
try. Labor  waived  certain  peace-time  requirements, 
and  mill  owners  and  experts  offered  their  services. 
Two  demands  found  early  expression — the  demand 
for  a  relaxation  of  labor's  safeguards;  and  the  de- 
mand for  the  status  quo,  that  is,  that  neither  side 
was  to  attempt  to  change  the  conditions  prevailing 
in  industry.  England's  mistake  in  throwing  down 
all  barriers  was  a  warning,  and  the  status  quo  was 
tacitly  agreed  to. 

Soon  strong  conflict  of  interests  appeared,  and  the 
old  antagonisms  arose  to  give  the  Government  trou- 
ble. Mistakes  were  inevitable,  but  our  author 
thinks,  aft(;r  full  examination  of  the  recoi'd,  that  on 
the  wliob;  the  j)olicy  of  the  Government,  which  was 
a  resultant  of  nmny  influences,  was  conciliatory  and 
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MUc'ceHNful.    l.aik  of  prt'paretlueHs  was  our  ever  prt*H- 
eut  bane. 

Strikew  were  not  legally  prcdiibiteil,  ami,  tlioiit,'li 
at  the  iiittHt  rritii-al  i)erio(ls  t»f  Ihe  war  strikeH  of 
great  iiiaguitiule  tK-furrt'il,  no  attempt  wan  made  to 
pi-event  them  hv  legal  prohibitutii.  Not  until  a  year 
after  the  ArmlMtit-e  did  the  (Jovernment  neek  by 
foree  to  interfere,  the  Lever  Act,  a  purely  w  ar  emer- 
gency measure,  being  usfd  at  the  ri'jjuest  of  the  At- 
torney (ieneral  for  jiistifieatn)n  in  seeking  an  in- 
junction. The  maintenance  of  the  statii}!  quo  iiad 
to  be  yielded  in  various  directions  as  the  result  of 
the  ac'tiou  of  mediating  agencies,  and  the  changing 
conditions,  (ienuine  grievances  arose  in  many  in- 
dustries, and  new  machinery  had  to  i»e  devised  foi- 
(U*aling  u  ith  them. 

The  story  is  long,  and  given  in  careful  detail,  cov- 
ering all  the  controverted  questions.  It  is  impor- 
tant for  those  who  would  know  the  facts.  Besides 
its  api>endices  of  docum«'nts  and  tabulated  data,  the 
Itook  gives  Part  111  to  a  discussion  of  the  I'sycho- 
logical  background  of  Industrial  Unrest,  in  Avhicli 
the  human  elements  in  the  whole  matter  of  Industry 
are  examined  in  a  thoroughly  scholarly  way,  and 
the  conclusion  reached  that  only  gradually  did 
either  the  (ioverninent  or  the  Nation  see  its  way  to 
a  coherent  policy.  But,  in  judging  of  the  wisdom 
and  fairness  of  the  Government's  policy,  its  action 
in  view  of  the  grave  emergency  and  the  exceptional 
difficulties  was  ''amply  justified  both  by  justice  and 
exi)ediency."  This  is  sharply  denied  by  many,  how- 
ever, and  we  count  ourselves  among  those  who  do 
not  agree  with  him.  The  country's  conduct  of  the 
war  must  for  some  time  remain  suh-judice. 

Meanwhile  our  third  book,  ''The  High  Cost  of 
Strikes,"  written  by  one  who  was  long  a  working- 
man  and  has  never  been  an  employer,  comes  at  the 
subject  from  quite  a  different  angle,  and  nuikes  what 
must  be  accepted  as  a  very  positive  contribution. 
He  opposes  strikes  on  many  grounds,  and  holds  that 
they  are  destructive  of  the  safety  of  the  Republic ; 
but  his  main  contention  is  that  they  are  the  chief 
cause  of  the  present  economic  distress  through  their 
wide  influence  in  reducing  production.  This  is  the 
new  contention. 

In  successive  chapters  on  the  High  Cost  of  Food, 
of  Clothing,  and  of  Rent,  he  shows  the  direct  agency 
of  strikes.  He  traces  their  effect  upon  Labor,  on 
Industry  and  the  High  Cost  of  Living.  In  discuss- 
ing their  gains  to  offset  this  damage,  he  reviews 
many  strikes  and  shows  that  in  fact  they  entirely 
disprove  the  main  contentions  of  their  advocates, 
disclosing  as  they  do  the  arbitrary  dictation  that 
prevails  and  the  influence  of  entirely  unworthy  mo- 
tives, and  the  constant  perversion  of  essential  facts. 
Innumerable  instances  are  adduced  down  to  the 
strikes  ordered  by  Brindell,  and  that  of  the  three 
thousand  dock  workers  in  New  York,  called  out  by 
five  women  waving  green  flags.  In  the  last  in- 
stance in  a  few  days  most  of  the  men  resumed  work, 
and  the  strike  cost  perhaps  only  |50,000;  but  the 
point  is  that  during  a  very  brief  period  there  were 
hundreds  of  equally  footless  strikes  for  some  sense- 
less cause,  whose  sum  total  added  a  tremendous 
item  to  the  cost  of  living. 

He  makes  plain  that  much  of  the  evil  of  all  this  is 
due  to  the  conduct  of  a  few  men  avIio  have  come  to 
be  leaders.  He  i*eviews  their  conduct  and  shows 
their  spirit  and  their  recklessness.  He  presses  then 
the  final  (juestion,  "What  are  we  going  to  do?" 


The  first  and  obvious  answer  is,  "Make  Labor 
obj-y  the  Law";  that  is,  hold  men  responsible  for 
injury  done  to  others;  see  that  no  union,  grouj)  or 
class  is  exempt  fiom  ordinary  law  against  consi)ir- 
acy,  that  (Mgaiiizalicms  liiat  enter  inl(»  contracts  be 
held  !esi)oiisible  for  keej)ing  them;  that  law  be  rec- 
ognized as  the  expression  of  the  authority  of  the 
State;  that  it  is  not  of  privates  interpretation,  and  no 
man  can  escape  the  consi'iiuences  of  disobeying  it. 

Kvery  oi'gani/alion  of  Labor  oi-  of  Capital  must 
eventually  Ik-  summoned  to  justify  itself  before  the 
bar  of  public  opinion.  To  prepare  that  opinion,  as 
truly  in  I  he  interest  of  the  workingman  as  of  the 
community,  it  is  important  that  the  real  causes  of 
hard  times  be  recognized,  and  the  actual  effect  of 
strikes  be  known.  The  ])eace  of  the  nation  and  llu? 
welfare  of  all  are  involved.  No  public  (piesli<m  is 
of  greater  importance,  and  this  book  of  Mr.  Olds  is 
a  valuable  contribution  to  its  solution. 


RAILROAD   CROSS  AND   NET  EARNINGS   FOR 

JUNE. 

In  c()Utenii)l:itiug  the  compilations  of  the  gross  iiad 
net  earnings  of  United  States  railroads  for  the  month 
of  June,  which  we  present  further  below,  it  becomes 
apparent  that  some  remarkable  performances  in 
railroad  operations  are  Innng  achieved.  While  re- 
sults still  full  far  short  of  the  requirements,  the  fact 
which  stands  out  pre-eminently  is  that  in  comi)ari- 
son  with  the  extraordinarily  poor  results  of  a  year 
ago  very  striking  advance  towards  improved  condi- 
tions has  already  been  made.  Obviously,  too,  this 
is  a  circumstance  which  holds  out  the  promise  (so 
essential  for  the  rehabilitation  of  the  credit  of  the 
roads)  of  still  greater  improvement  in  the  near  fu- 
ture. We  are  in  a  period  of  trade  stagnation,  and 
the  improvement  consists,  of  course,  entirely  in  the 
control  the  carriers  are  gaining  over  their  expense 
accounts.  Efficiency  of  operations  is  being  pro- 
moted through  the  restoration  of  discipline  among 
the  employees  and  by  the  weeding  out  of  the  weak  and 
the  incompetent — this  being  made  possible  by  the 
fact  that,  because  of  the  business  depression,  traffic 
is  so  small  that  there  is  work  enough  only  for  a  frac- 
tion of  the  force  ordinarily  required,  so  that  the  man- 
aging officials  have  their  pick  and  can  take  the  best — 
thereby  rendering  possible  important  reductions  in 
expenses  through  greater  economy  of  operations, 
besides  which,  of  course,  expenses  naturally  contract 
with  the  shrinkage  in  the  volume  of  traffic  handled. 

The  earnings  results  for  June  may  be  epitomizeil 
by  saying  that,  while  on  the  one  hand  the  total  of 
the  gross  earnings  falls  S33, 582,095  below  that  for 
the  corresponding  month  last  year,  on  the  other 
hand  the  aggregate  of  the  net  earnings  runs  S05.- 
390,662  ahead  of  that  for  the  same  month  last  year. 
As  already  indicated,  the  comparison  of  the  net  is 
with  a  very  meagre  total  in  1920,  but,  even  so.  an 
addition  of  over  $65,000,000  to  the  amount  of  the 
net  in  a  single  month  is  a  record  affording  abundant 
reason  for  gratification.  The  improvement  was 
achieved  by  a  reduction  in  expenses — a  reduction 
from  the  prodigious  total  of  expenses  a  year  ago — 
in  the  imposing  sum  of  SOS, 972, 757,  and  that  is  the 
most  significant  fact  of  all.  The  comparative  totals 
for  the  two  years  are  as  follows: 
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VVhilo   tho   improvorncnt   in   the   not,  spiviks   clo- 
(HUMidy  of  what  luis  bocsii  iiccoiiiplislicd  by  railroad 
managers  in  tho  hiec  of  ^cat  ohstacilos,  propor  in- 
torprotation  of  (lio  (•hanj2;os  in  (ho  ki'OHS  oarninj>;s  and 
thoso  in  (ho  (\\ponsos  aliko  roquiroH  that  cortain  ini- 
poi-(aiit  fa('(s  Ixwiinj;"  on  (ho  (•onii)arisons  shonhl  bo 
icop(  in  mind.     The;  loss  oC  S;};i,r)S2, ()',)')  in  Ihr  ^j-oss 
earnings  n^flocts,  of  courso,  a  faUinji;  ol'f  in  th(^  vohinu^ 
of  traffic  as  a  rosuU  of  (lio  doprossion  in  (rado.     liut 
it  doos  not  rofloot  tho  full  aniouid.  of  this  falling  off. 
Tho  traffic  tho  prosont  yoar,  while  on  a  fji;roatly  diinin- 
ishod  soalo,  was  niovod  at  v(>ry  much  hishor  rates, 
both  for  passonf2;ors  and  for  froif>;ht,  than  won;  real- 
ized  last  year.     It   follows   that,   except   for   these 
higher  rates,  the  falling  off  in  earnings  would  have 
been    very    much    heavier.     We    have    in    previous 
monthly  reviews  indicated  tho  extent  of  these  rate 
advances,  but  may  repeat  the  figuj'cs  again,  since  it 
is  so  important  that  they  should  be  kept  clearly  in 
view  if  one  would  obtain  a  true  measure  of  the  shrink- 
age in  traffic.     The  rate  advances  referred  to  were 
authorized  by  the  Inter-State  Commerce  Connnis- 
sion  at  the  end  of  July  last  year,  and  put' into  effect 
toward  the  close  of  August  of  the  same  yesir.     They 
were  of  large  proportions,  the  roads  in  Eastern  terri- 
tory being  granted  authority  to  raise  their  freight 
rates  40%,  those  in  the  Southern  and  the  Mountain 
Pacific  groups  25%,  and  those  in  the  Western  group 
35%,  besides  which  the  carriers  received  permission 
to  advance  passenger  fares  20%,  Pullman  rates  50% 
and  excess  baggage  and  milk  rates  20%'.     As  has 
been  many  times  pointed  out  by  us,  it  was  estimated 
at  the  time  that  these  rate  increases  were  authorized 
that  they  would  add  $1,500,000,000  to  the  annual 
gross   revenues   of  the  roads,   or   $125,000,000   per 
month.     This  estimate  was  predicated  on  the  idea 
that  the  volume   of   traffic   would   be   maintained. 
That  it  was  not  maintained  is  evident  from  the  fact 
that  instead  of  the  $125,000,000  increase  counted 
upon  there  is  now  a  loss  in  gross  in  amount  of  $33,- 
582,095,  and  the  wide  disparity  between  the  two  re- 
sults furnishes  the  gauge  of  the  real  shrinkage  in  traffic. 
In  like  manner  the  reduction  of  $98,972,757  in 
expenses  must  be  viewed  in  the  light  of  the  surrovmd- 
ing  circumstances  in  order  to  appreciate  its  true  sig- 
nificance.    At   the  same   time   that   passenger   and 
freight  rates  were  advanced  last  year,  new  wage  ad- 
vances were  also  made  under  an  order  of  the  United 
States  Railroad  Labor  Board.     The  wage  increases 
were  made  retroactive  to  May  1 ,  but  as  thej'  w'ore 
not  announced  until  the  latter  part  of  July  (July  20), 
when  the  June  accounts  were  already  well  on  the  way 
to  completion,  they  could  not  have  figured  to  the 
full  extent  in  the  June  expenses  of  last  year.     There- 
fore these  wage  increases,  which  were  estimated  to 
add  at  least  $600,000,000  to  tho  annual  payrolls  of 
the  railroads  (or  $50,000,000  a  month),  served  to 
swell  the  expenses  the  present  yoar,  but  counted  only 
in  part  in  the  expense  accounts  of  June  1920.     The 
matter  is  of  importance  only  as  indicating  that  the 
$98,972,757   decrease  in  expenses  recorded   by   our 
compilations   to-day    was   offcjcted    notwithstanding 
the  higher  wage  schedules  in  force. 

We  have  alrcsady  indicated  that  expenses  in  June 
last  year  w(!re  excef)(ionally  heavy  and  the  net  cor- 
respondingly low.  At  that  time  in  1920  railroad 
managers  had  very  distressing  conditions  of  opera- 
tions to  contend  with,  the  troubl(!s  experienced  in 
that  respect  in  AprW  and  May  having  extenchul  into 
June.     What  with  car  shortages,  fr(!ight  congestion. 


outliiw  strikes  on  the  railroads  theinselves  and  jiddi- 
(ioiinl    labor    (roubles   at   teriiiiiial    poin(.s    by    reason 
of  s(rikes  of  ((!amst(!rs  and   drayUKMi   and   (lie   jik<?, 
which    in(cil"ei('d    with    unloading    iuid    removal    of 
freigh(,     int(!nsifying    (,he    (M)iigestioji    exis(ing     and 
with  wages  high,  it  was  impossible!  (,o  avoid  heavy  in- 
(•reas(!s  in  expjwises,  f!ven  ( hough  (comparison  was  with 
(()(,als  of  expenses  in   (hemselves  l:irg(!  the.  year  be- 
fore.     In   speaking   of  expens(!s   in    ( h(!  y(rar   befoin; 
(1919)  having  be(!n  larger,  a  woi'd  of  explanation  is 
necessary.      Ac(ually,  our  (ables  recorded  $78,703,- 
."^12  irdiuiioii  in  (!xp(!nses  coincident  wi(h  a  gain  of 
$30,7()9,974    in   gross  revenues,  yicilding,   tluMTifoi-e, 
an  addition  (o  net  in  the  hug(;  sum  of  $109,533,310. 
But  this  followed  entii'(!ly  from  the  ex(;eptional  na- 
ture of  th(!  r(>sul(  in  June  of  the  year  preceding.     In 
this  preceding  year  (1918)  there  was  included  in  the; 
expenses  one   item   of  huge   magnitude   and    wholly 
abnormal   in  character.     William   G.   McAdoo   was 
then  Director-General  of  Railroads,  and  after  grant- 
ing a  big  increase  in  wages  to  railroad  employees,  re- 
troactive back  to  Jan.  1,  he  directed  that  the  whole 
of  the  extra  compensation  for  the  six  months  should 
be  included  in  the  returns  for  the  month  of  June. 
Thie  increases  in  wages  at  that  stage  (subsequently 
there  were  numerous  other  increases)  added,  it  was 
estimated,    somewhere    between    $300,000,000    and 
$350,000,000  to  the  annual  payrolls  of  the  roads. 
Accordingly,  the  June  expenses  in  that  year  included 
$150,000,000  to  $175,000,000,  representing  the  wage 
increases  for  the  six  months  to  June  30.     The  result 
was  that  with  a  gain  in  gross  earnings  for  the  month 
of  $40,002,412,  there  was  an  augmentation  in  ex- 
penses of  no  less  than  $182,340,983,  or  over  84%, 
leaving,  therefore,  a  diminution  in  the  net  of  $142,- 
338,571.     With  that  large  item  included,  the  rail- 
roads actuall}'  fell  $40,136,575  short  of  meeting  their 
bare  running  expenses — from  which  an  idea  may  be 
gained  of  the  abnormal  character  of  the  exhibit  at 
that  time.     The  reduction  in  expenses  in  the  ensuing 
year  (1919),  with  the  elimination  of  the  special  item 
referred    to,    followed,    therefore,    as    a    matter    of 
course.     Actually  the  net  earnings  of  1919  showed 
decided  shrinkage  from  the  figures  that  used  to  be 
recorded   only   a  few   years   previously.     This   will 
appear  when  we  say  that  the  net  of  $69,396,741  for 
June  1919,  and  even  the  net  of  $80,521,999  now  re- 
corded for  June  1921,  compares  with  no  less  than 
$113,816,026  in   1917.     This  latter  amount,  more- 
over, was  earned  with  grog;s  of  no  more  than  $351,- 
001,045,  wdiile  now  the  amount  of  the  gross  at  $460,- 
582,512  has  yielded  net  of  no  more  than  $80,521,999. 
In  the  following  we  furnifjh  the  June  comparisons 
back  to  1906.     For  1909,  1910  and  1911  we  use  the 
Inter-State  Commerce  totals  (which  then  were  far 
more  comprehensive  than  they  are  now) ,  but  for  pre- 
ceding years  we  give  the  results  just  as  registered 
by  our  own  tables  each  year — a  portion  of  the  rail- 
road mileage  of  the  country  being  always  unrepre- 
sented in  the  totals,  owing  to  tho  refusal  of  some  of 
the  roads  in  thoso  days  to  furnish  monthly  figures 
for  publication.  


Year. 


June. 

1906  .. 

1907  _- 

1908  _. 

1909  .. 

1910  - 

1911  . 
1912 

1913  - 

1914  .. 
1916  .- 

1916  -. 

1917  .- 

1918  .- 

1919  .. 

1920  *. 

1921  .. 


Oross  Earnings. 


Year 
aivcn. 


100,364,722 


Year         Inc.  (+)  or 
Preceding.      Dec.  ( — ). 


90,242, .513 


132,0fi0,H14'lM,K3."),774 
126,KI8,K44  1.53, «06. 702 
210, 3.56, 9()l  184,047,216 

237,988.124  210,182.484 


231,980,2.59 
243.220,498 
2.59,703,994 
2.30,7.51,8.50 
248,849,716 


2.38.499,885 
228,647,383 
242,830,546 
24  1.107,727 
247..53.5,879 


28,5,149,746237,612,967 


3,51,001,04.5 
363,165,528 
'124,035,872 
486,209,842 
4fi0„582,5l2 


301,304,803 
323.163,11(1 
393,265,898 
120,58(i,96>. 
49.1.164.607 


$ 

4-10,122,209 
+  17,225.040 
—  26,987.858 
+  26, .309, 748 
+  27,805,640 
6,519,621) 
+  14,579,11 
+  16,873,448 
-10,3.55,87 
+  1,313,83 
+  47,536,779 
+  49,696,242 
+  40,002,412 
+  .30,769,974 
+  6.5.622,874 
-33,. '^.82. 095 


Net  Earnings. 


Year 

Given. 


S 

31,090,697 
41,021, .5.59 
41,818,184 
74,196,190 
77,173,345 
72,794.069 
7(i,223.732 
76,093,045 
06,202,410 
81.649,6.36 
97,636,815 
1  13,816,026 
36.1.56,952 
69,:i96,741 
21,410,927 
80. W  1. 999 


Year        Inc.  (  +  )  or 
Preceding.      Dec.  ( — ). 


27,463,367 
36,317,207 
'16..375,275 


+  3.627.330 
+  4,704,352 
-4,557.091 


59.838,655+14,357,535 


74.043,999 

77,237,2.52 

71, 689, .581 

70,232,017 

70,880,934 

69,481,6.53 

76,693,703 

103,341,815 

106.181,619 

(1140136,575 

68.876,652 

15,131,337 


-3.129,346 

—4.443,183 

+  4,534,151 

—  138,972 

—4,678,524 

+  12,167,983 

+  20,943,112 

+  10.474,211 

-    142338  571 

+  109.533  316 

—47,465.72.5 

+  65.390,662 


.\nl/.  -In  1906  the  miiiiIxT  or  roiulH  lnclii(i(<l  lor  tticniomh  or  June  wa.s  80;  In 
1907,  84;  In  I<»08  the  rcUiriiH  were  biincd  on  147,431)  iiillos  of  roiid;  In  1909,  234,183; 
111  1910,  204„'-,96;  In  1911,  244,685:  In  1912,  235,:t85;  In  1913.  2,30,074;  In  1914. 
222,001:  In  1915,  240.219;  In  1916.  226,7.52;  In  1917,  242,111;  In  1918,  220,;!03;  In 
1919,  232,169;  In  1920,  225, 2:t6;  In  1921,  235,208.  We  no  longer  Includo  the 
.Mexican  roads  or  tlic  coal  nilnhiK  operations  of  the  anthracite  coal  roads  In  our 

tOtJllH. 

For  1900.  1910  and  1011  Ihe  flKMrcs  used  are  those  fiirnl.shcd  by  the  Interstate 
'  oniriicri-e  (  oniinlsHlon.      •R-vlsed  JlKures. 
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1  ui  the  separate  roads  the  hhowiiit;  us  cuuipuruU 
with  June  lawt  year  i.s  of  the  .siiiiie  i^eiieral  character 
as.  tliat  ilistlo.seU  Ly  the  general  totalb.     (iros8  earn- 
ings, l»y  rea>>on  of  the  shrinkage  in  traffic,  pretty  gen- 
erally sjiow  decreases,  though  there  are  some  note- 
worthy exceptions  to  the  rule,  while  contrariwise  the 
net   earnings   generally    register    increases,    brought 
ahout   through  reiluctions  in  expenses,  though  luue 
also  tliere  are  exceptions  to  tlie  rule  of  roads  which 
have  suffered  dtjcreases  in  net.     (Jenerally  si)eaking, 
tlie  feature  of  the  retiuiis^of  the  individual  roads, 
like  that  for  the  railroad  system  as  a  whole,  is  the 
noteworthy  reductions  that  were  effected  in  the  ex- 
penses.    We    n»ay    take   as   illustrations   those   two 
representative  railroad  systems  of  the  Kast,  namely 
the  Penns:>  Ivania  Kailroad  and  the  New  York  (Cen- 
tral.    Notwithstanding  the  higher  rates  for  passen- 
gers and  for  freight  in  force  the  present  year,  the 
Pemi.sylvaiiia  system,  including  all  roads  owwed  and 
controlled,  shows  a  decrease  in  gross  railway  oper- 
ating revenues  of  $097,777.     On  the  other  hand,  in 
the  net  revenue  (before  the  deduction  of  taxes)  there 
is  an  improvement  of  no  less  than  $11,736,580,  due 
to   a    reduction   in   expenses   of   $12,434,357.     The 
New  York  Central  Lines  furnish  an  even  more  strik- 
ing illustration  of  the  transformation  in  net  results 
effected   through  economies  of  operation.     Here  a 
loss  (taking  not  merely  the  New  York  Central  itself 
but  the  various  auxiliary  and  controlled  roads,  like 
the  Michigan  Central,  the  Big  Four,  &c.)  of  $3,721,- 
920  in  gross  has  been  converted  into  a  gain  in  net  of 
$17,370,782.     To  guard  against  exaggerated  notions 
gaining  currency  with  reference  to  these  and  other 
similar  changes  in  the  net,  it  seems  important  to 
point  out  that  an  improvement  in  the  net  by  a  cer- 
tain sum  does  not  mean  that  much  addition  to  the 
net;  instead,  it  may  mean,  as  in  the  Pennsylvania  and 
New  York  Central  cases,  merely  the  wiping  out  of 
a  deficit  in  1920,  many  roads  having  failed  to  earn 
bare  operating  expenses  last  j'ear. 

No  less  striking  changes  among  railroad  systems 
in  other  parts  of  the  country  are  to  be  noted.  Thus 
the  Chicago  Burlington  &  Quincy,  while  showing 
SI .417,388  decrease  in  gross,  records  $2,396,760  in- 
crease in  net,  and  similarly  the  Chicago  &  North 
Western,  with  81,595,347  decrease  in  gross,  has 
$591,132  increase  in  net;  the  Milwaukee  &  St.  Paul 
$1,491,178  decrease  in  gross  with  $653,027  increase 
in  net;  the  Great  Northern  $2,109,735  decrease  in 
gross  with  8518,880  increase  in  net,  and  the  Union 
Pacific  82,049,717  decrease  in  gross  with  $1,513,706 
increase  in  net.  The  Northern  Pacific  has  not  done 
quite  so  well  as  this,  but  nevertheless,  with  $1,213,- 
553  decrease  in  gross,  has  only  $591,601  decrease  in 
net.  In  like  manner  the  Southern  Pacific,  while 
losing  81,740,681  in  gross,  sustains  a  decrease  of 
only  $1,031,848  in  net. 

In  the  Southwest  the  Atchison,  with  $735,725 
decrease  in  gross,  has  no  less  than  $4,346,168  gain  in 
net .  and  the  Chicago  Rock  Island  &  Pacific  is  fortu- 
nate enough  to  be  able  to  show  a  small  gain  in  gross 
($217,037)  with  $1,500,023  gain  in  net.  The  Bal- 
timore &  Ohio  and  the  Erie  are  some  others  distin- 
guished in  the  same  way,  while  the  Lackawanna, 
the  Lehigh  Valley  and  the  Reading  (carriers  of  an- 
thracite, the  production  of  which  has  been  maintained 
at  full  volume)  are  all  able  to  show  not  only  very  sub- 
stantial additions  to  the  net,  but  also  larger  or  smaller 
improvement  in  the  gross.  Even  the  Southern  roads 
live  no  exception  to  the  rule,  and  in  most  instances 


are  able  to  recoril  substantial  gains  in  the  net  in  face 
of  losses  in  the  gross.  In  the  following  we  show  all 
changes  for  thi'  separate  roads  for  amounts  in  excess 
oi  $100,000,  whether  increases  or  ilecreases,  and  in 
both  gross  and  net: 

I'UINCII'AL    (MIANGEM    IN     GROSS 

Increaxe. 

(■he«a|>«aU.u  &  Ohio $1,475  OA.i 

lUiluwaio  Lack  &  WoBUiru  9()'J,  Kil 

Norfolk  ic  WebU»rn 76»,l'jt) 

Virginian e.Sli.VOI 

l.«Ul«Ji  Valley 63;i,t)t)ti 

l-oiig    Ulaiul .S5H,015 

Now  York  OoiiiiectlHg...  330,48-1 

I  )iarolt  Toledii  A  Ironton.  30 1  Mf>\ 

llliiiciLb  ("entral. 22.'),4<)<i 

liitoiiml  .V  (Jicat  Noilh-.  220,720 

ClUcaKo  K  I  Ai  I'acific  (2)-  217,037 

I'hiladeli.hia  i  Itt-adliiK   -  193,217 

Sail  Anloiiio  <V  Aran  l'a*>s.  100.017 

lto.sK()iii«r  &  l.ikkuKrIu l«2,200 

Mocking    Valloy l0r),5Hl 

Cliicago  Juiiclion Iti4,l(i2 

North Hiwlorn    Pacific 102,984 

N  Y  Ontario  A  WB8t«rn-.  l.')8,392 

Kansas  ( Ml  y  Soul  hern 1.'>7,8(I8 

(^onlrnl  KK  of  Now  Jersey  ISS.l.'iO 

lt«4l  Railway  of  ( 'hlcago.  _  140,405 

(-liUuigo  (iruat  Wnstorn.-  121,792 

Trinity  &.  Brazos  Valley..  103,455 


Representing    24    roads 
in  our  compilation.   $8,028,598 

Ornat  North'rn $2,109,735 

Union  I'acinc  (3) 2,049,717 

Now  York  (Antral 62,029,450 

Houtliorn  I'acific  (8) 1.740,081 

(Chicago  &  Norih\vest«rn     1,595,347 

.SouUiorn   Railway 1,558,778 

(!hicago  Milw  &  St  Paul-  1,491,178 
Ohic  nurl&  Quincy...    .      1,417.388 

Haltimoi-n  &  Ohio 1.268,883 

Northern   I'acific 1,2I3,5,')3 

Hoston  &  Maine 1.208,997 

Ht  Louis-San  Kran  (3)...  1.080.149 
Ouluth  Missab<»  &  North  1 .1 15,982 
Pennsylvania  Ry  &  Co(2)  a  1 , 1 00,04 7 

1.055.310 

968,535 
952,275 
929,873 
913,414 
842,871 
822,670 


EARNINGS    IN  JUNE. 

Deirease. 

MItisouri  Pacific $9818,608 

Miiiii  SI  Paul  A  8  8  M-.  790.767 

Atch  'I'oii  &  H  I'o  (3) 735,725 

N  Y  N  II  A  Hartford    -.  713,864 

Mo  Kansas  &  'roxaa  (2).  614,237 

Colorado  Soulheru  (2)..  .'>70,tl40 

Texas  &  I'acific. .548,051 

Atlantic  (N.u.sl  l.liio    514,888 

Delaware  &   Hudson 189,2(^6 

Ht  l.ouisSou  West  (2).-.  482,076 

Hulfalo  lioch  &  Fliteb..  480,026 

We.stern   Pacific 4.')0,7,38 

Naahv  ( 'hatt  A  St  Louis  .  391 ,850 

Chic  Ht  Paul  Mliin  .V  Oni  372,186 

(Uil<-.ig<i  .t  Kasl  Illinois. .  3.53,261 

l/)UlsvllUi.V  Nashville...  296,073 

iJike  ICrie  &  Western 272.976 

Pltlsburgh  A  Lake  Krle. .  270,555 

Union  RR  of  Peunsylv-.  268,807 

Maine  Central      257,825 

Lake  Huper  &.  Ishpendng  247,945 

Alabama  (ireat  Southern  231,539 

Toledo  Hi  Louis  &  West.  228,898 

Cine  New  Orl  i  Tex  Pac  217,414 

Kl  Paso  Houlliwtwtern. ..  21 1 ,632 

Atlanta  llirm  &  Atlantic.  205,418 

Monongahela  ('onnecllng  197,481 

(leorgia...  ._    187,770 

.New  Orl  &  North  Ifiaslern  161 ,346 

Nev.ida   Northern-..,..  1.56,688 

Klorida  Ka.st  Co,a.st 155. ,5.38 

<MeveClnc<nilc&Ht  L- .  154.1.57 

Duluth  Sou  .Siioro  &  All.  151,887 

I'ore  Marquette 151,090 

Chic  Tone  Haute  &  S  E.  149,714 

ToUxlo  &  Ohio  C^entral..  149,069 

Hingham  k  Oarflold 146.060 

Spokane  Portl  &  Seattle.  L35.752 

Wabash 129 .966 

Minneapolis*  Stixjuls..  116.999 

C.rand  Rapids  &  Indiana  114.518 

Central  of  Georgia 1 13.793 

Utah  Ry    -          106,348 

Lo.s  Angeles  &  Salt  Lake.  102,572 


Krie  (3)- 

Denver  dfe  Rio  Grande 

Michigan    ('entral . 

Duluth  &  Iron  Range 

.Seaboard  Air  Lino . 

Yazoo  &  Miss  Valley 842,871        Representing  83  roads 

Elgin  .lol  let  .t  Kastorn--  822,670  In  our  compilation.  _$41 .081 .451 

Note. — All  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 
with  the  Inter-State  Commerce  Commission.  Where,  however,  these 
re  urns  do  not  show  the  total  for  any  system,  we  have  combined  the 
separate  roads  so  as  to  make  the  results  conform  as  nearly  as  possible  to 
those  given  in  the  statements  furnished  by  the  companies  themselves. 

a  This  is  the  result  for  the  Pennsylvania  RR.  (including  the  former 
Pennsylvania  Company  and  the  Pittsburgh  Cincinnati  Clhicago  &  St.  Louis 
combined,  the  Pennsylvania  RR.  reporting  $702,287  decrease  and  the 
Pittsburgh  Cincinnati  (Chicago  &  St.  Louis  $398,360  decrease.  For  the 
entire  Pennsylvania  system,  including  all  roads  owned  and  controlled,  the 
result  is  a  decrease  in  gross  of  $697,777. 

b  These  figures  cover  merely  the  operations  of  the  New  York  Central 
it.self.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  (^entral.  the  "Big  Four."  &c..  the  whole  going  to  form  the 
New  York  ('entral  System,  the  result  is  a  loss  of  $3,721,926. 


3,526.830 
2,396.760 
2,115,573 
2.004.702 
1.906.808 
1.900.972 
1.774. .535 
1.577.042 
1.513.706 
1.500,023 
1,480,299 


PR1NCIP.\L    CHANGES    IN 
Increase. 

New  York  Central 6$1 1 ,720 ,482 

Pennsylvania  Ry  &  Co(2)all  ,442,813 
Atch  Top  &  .Santa  Fe  (3)     4.346.168 

Norfolk  &  Western 

Chicago  Hitfl  <&  Quincy. . 

Chos;ipeakc  &  Ohio 

Michigan  Central 

Missouri  Kan  &  Tex  (2). 

Lehigh  Valley 

niinois  Central 

Erie  (3) 

Union  Pacific  (3) 

Chicago  R  I  &  Pacific  (2) 

Louisville  &  Nash\iUe 

Southern  Railway 1,385.104 

Wabash 1,344.823 

Cleve  Cine  Chic  &  St  L..     1,309.090 

Seaboard  Air  Line 1.264.104 

Delaware  &  Hudson 1,145.681 

Atlantic  Coast  Line 1 . 1 2  2 .842 

Philadelphia*  Reading.     1.015.245 
Pittsburgh  &  Lake  Erie. . 
Delaware  Lack  &  West. . 

Western  Maryland 

Chicago  Milw  &  St  Paul. 
Chicago  &  Northwestern 

Baltimore  &  Ohio 

Great  Northern 

Virginian 

Chicago  Great  Western.. 

Indiana  Harbor  Belt 

Buffalo  Roch  &  Pittsb... 

Chicago  Junction 

Mobile  &  Ohio 

Detroi   Toledo  &  Ironton 

Central  of  Georgia 

Internat  &  Great  North'n 
Centra!  RR  of  New  Jers. 
New  Y'ork  Connecting.. 
Grand  Trunk  Western.. 

Lake  Erie  &  Western 

Minneapolis  &  St  Louis.  . 

N  Y  Susq  .%  Wastern 

Toledo  &  Ohio  ("ientral.  . 

Hocking  Valley. 

Toledo  St  Louis  &  West. 


NET   EARNINGS    IN   JUNE. 


1.010.314 
913.333 
896.038 
6.53.027 
.591.132 
544,916 
518. SSO 
508.383 
479.240 
471.143 
445.868 
432.0.59 
431,131 
407.496 
,395.482 
379.544 
345.074 
322.31)8 
2S6 .689 
274 .082 
2.59.860 
230,411 
217.092 
212.718 
195,684 


Central  RR  ot  New  Eng. 

Bessemer  &  Lake  Erie 

Kanawha  &  Michigan 

Cincinnati  Northern 

Union  RR  of  Pennsylv.. 
San  Ant  &  Aransas  Pass. 
West  Jersey  &  Seashore. 

Wheeling  &  Lake  Erie 

Cine  New  Orl  &  Tex  Pac. 

Kansas  City  Southern 

Colorado  Southern  (2).. 
Bait  &  Ohio  Chic  Term.. 

Long   Island 

Det  Grd  Haven  &  Milw. 
New  Orl  Tex  &  Mex  (3). 

Norfolk  Southern 

Port  Readin-.; 

Northwest  Pacific 

St  Louis  Merch  Bridge . . 


Increase. 
$191,240 
186.661 
186,239 
183,638 
169.262 
166,979 
166.192 
156.562 
151,693 
144,080 
132.255 
133.700 
122.666 
122, .584 
120.948 
120.374 
116.137 
103.954 
100.133 


Representing  77  roads 

in  our  compilation.. $71 ,990.863 
Decrease. 

Southern  Pacific  (8) $1,031,348 

Duluth  Mi.ss.abe  &  North  862,196 

Duluth  &  Iron  Range...  734,143 

Northern   Pacific. 591,601 

Minn  St  Psiul  &  S  S  M..  546,122 

N  Y  N  H  &  Hartford...  .534,395 

Denver  &  Rio  Grande...  520,830 

Mis,souri  Pacific 486,690 

Wastern  Pacific. 412,311 

Boston  &  Maine. 391.339 

Elgin  Joliet  &  Eastern...  344,347 

Florida  Ea.'tt  Coast 289,621 

Lake  Superior  &  Ishpem.  208,514 

Chicigo  &  .\lton 196.274 

Los  .\ngeles  &  Salt  Lake.  151 .742 

.Alabama  Great  Southern  14S.977 

Texas  &  Piicific 136.926 

Maine  Central.. 127.070 

Duluth  Sou  Shore  &  Atl.  124.780 

Nashv  Chatt  &  St  Louis.  115.967 


Repra<!enting  27  roads 

in  our  compilation..  $7.9.55.193 


a  This  is  the  result  for  the  Pennsylv.ania  RR.  (including  the  former 
Pennsylvania  Company  and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis 
combined,  the  Pennsvlvania  RR.  reporting  $10,028,961  increase  and  the 
Pittsburgh  Cincinnati  Chicago  &  St.  Louis  $1,413,852  lucrt\«se.  Fw  t.he 
entire  Pennsylvania  System,  including  all  roads  owned  and  ctmtr\>lloa, 
tlie  re.sult  is  "an  increase  in  net  of  $11,736,580. 

ft  Thase  figures  merelv  cover  the  operations  of  the  New  \  ork  t  eutrai 
tself  Including  the  various  auxiliary  and  contro\U\l  roads,  like  the 
Michigan  ("Central,  the  "Big  Four."  &c..  the  rt^-sult  Is  a  gain  of  $17. 370..  JO. 

The  transformation  effected  through  reductions  of 
expenses  is  also  seen  when  the  roads  are  arranged  in 
groups  according  to  their  locatiini .  1  n  t  his  case,  while 
every  geographical  section  shows  a  loss  in  grovss,  all 
but  two  of  the  groups,   namt>ly   the  New   England 
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group  and  tlic  Pacific  Coawt  gr 
net ,  these  giiins  being  of  large  n 
summary  by  groups  is  as  follows 


oup,  r(M',or(l  gains  in 
iagnitu(l(!,  too.     Our 


Section  or  (Iroiiit. 
June — 

Group  1  (9  roiulH),  Now  KiiKluud 

Oroui)  2  (30  roadH),  I';a.st  <t  Ml<l(il« 
Oroul)  3  (31  roiulH),  Mldilln  West — 
Oroiips  4  &  5  (34  road.n) .  MoilMicrii    . . 
CJroiip.s  0  &  7  (29  roiid.s).  NorlliwrHt.  _ 
CiroiipM  «  &  9  (50  roads) ,  SoutUwoat. . 
tJroiip  ")  (12roada),  Pacific  Coa.st... 


1021. 
$ 
19,881.020 
138.800,151 
47,814,005 
01, 000, 700 
94.249.234 
70,972. ,532 
27.761.571 


-  (Irosn  liarnlng.i 

1920.        Inc.i  I  )  wr  Drc 


21.910.377 
142.080,920. 
50,730,238 
04,182.703 
107,188.924  ■ 
77,110,892 
30,945,487 


—2.028.757 
—3.283,775 
—  2,921,543 
—3,080,054 
-12,939,090 
—6,138,300 
—3,183,910 


Total  (201  roads). 


-.1/  llcagc- 


lnc.(  +  )  or  Dcc.( — ) 


June—  1921. 

Group  No.  1 7,400 

Group  No.  2 30,739 

Group  No.  3 19.484 

Oroup.s  Noa.  4  &.  6.. 38. 993 
Group.s  N03.  6  &  7-. 00, 799 
Groups  Noa.  8  &  9..55.0r,0 
Group  No.  10 16,727 


1920, 
7,387 
30,057 
19.477 
38.971 
00.811 
55,030 
10,726 


400,682.512  494,104.607   —33.582,095 

Net  liarntnos 

1921.  1920. 

1.2,54.902  1.500.079 
25. 141.009  def7. 101. 404 

8.188.475     dot980.434 

7, 7.58.01 4  doM.. 54  3. 754 
l(i. 513.812  18,300.302 
14,831.217       0,912,135 

0.833.190       8,983,813 


(     ) 
% 

9.20 
2.31 
5.70 
4.81 

r-.07 
7.90 

10.29 

0.79 


s 

—305.087 
+  32,243,433 
+  9,174,909 
■1-12,301,708 
+  0.207,480 
+  7.919.082 
—2,150.323 


% 
19.58 


(0.23 
.14.57 
23.93 


Total 


23;-.208  235.0.59     80.521.999     15.131.337   +e£,390,602  432.15 

NOTK. — Oroup  1.  Includes  all  ol  tho  Now  KnKland  States. 

Group  II.  Inrludos  all  of  Now  York  an<I  Ponnsylvaula  except  that  portion  weat 
of  I'lttsburali  and  lUiffalo.  also  all  of  New  Jersey.  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Vlrnlula. 

Group  III .  Includes  all  of  Oliio  and  Indiana,  all  of  MIchlKan  except  tho  northern 
nenlusula,  and  that  portion  of  Now  York  and  I'onnsylv.anla  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  Include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mlssl.sslppl   liWer. 

Groups  VI.  n)ul  VII.  combined  Include  the  northern  peninsula  of  Michigan,  all  of 
MInnasota.  Wisconsin.  Iowa  and  Illinois,  all  of  South  Dakota  and  North  Dakota 
and  Ml.ssourl  north  of  St.  I.ouls  and  Kansas  City,  al.so  all  of  Montana.  WyomlnK 
arxl  .N'ebraska.  loKether  with  Colorado  north  of  a  line  parallel  to  the  State  line 
passing  throui;h  Denver. 

Groups  VIII.  and  IX.  combined  Include  all  ol  Kansas,  Okl.ahoma.  Arkans.<is  and 
Indian  Territory.  Missouri  south  of  St.  Louis  and  Kans.as  City,  Colorado  south 
of  Denver,  the  whole  of  Texas  and  the  bulk  of  Loiii.slana.  and  that  portion  of  New 
Mexico  north  of  a  lino  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group  X.  Includes  all  of  Wiishington.  Oregon.  Idaho.  California.  Nevada.  Utah 
and  Arizona,  and  the  western  part  of  New  Mexico. 

As  far  as  the  movements  of  the  leading  staples  are 
concerned,  Western  roads  had  the  advantage  of  a 
larger  grain  movement  and  Southern  roads  that  of 
a  large  cotton  movement  the  present  year  in  June. 
That  gross  earnings  even  in  those  sections  should 
have  sustained  a  falling  off,  notwithstanding  the 
larger  movements  of  these  staples  and  notwithstand- 
ing, also,  the  higher  freight  and  passenger  rates  in 
effect,  attests  the  severity  of  the  business  depression 
experienced  in  those  parts  of  the  country.  As  a 
matter  of  fact,  the  collapse  in  the  price  of  cotton  and 
the  lower  grain  prices  prevailing  were  independent 
depressing  influences  which  served  to  intensify  the 
general  depression.  The  receipts  of  wheat,  corn, 
oats,  barley  and  rye  for  the  four  weeks  ending  June 
2.5  the  present  year  aggregated  no  less  than  81,805,- 
000  bushels,  as  against  55,166,000  bushels  in  the 
corresponding  four  weeks  of  1920.  Every  one  of 
the  cereals  mentioned,  with  the  single  exception  of 
rye,  shared  in  the  increase.  In  the  following  we  give 
the  details  of  the  Western  grain  movement  in  our 
usual  form: 


Pour  weeks 

Flour. 

WheiU. 

Corn. 

Oats. 

Barley. 

Ri/e. 

end.  June  25. 

mis.) 

(bmh.) 

(bush.) 

(bush.) 

(bush.) 

(bush.) 

RECKIPTh 

AT  WESTERN  PRIMARY  MARKETS. 

Four  weeks 

Flour. 

Vifheat. 

Corn . 

Oats. 

Bar  lei/. 

Rye. 

end.  June  25. 

iblih.) 

(bush.) 

(bush.) 

(bush.) 

(bush.) 

(bush.) 

Chicnao — 

1921 

672.000 

2.4.58.000 

19.0.57.000 

8.005.000 

488.000 

105.000 

1920 

737,000 

1.402.000 

7.475,000 

4,140,000 

763,000 

420.000 

MUv>aukec — 

1921- 

30,000 

0.780.000 

1.201.000 

1 .727.000 

800.000 

331 .000 

1920 

50,000 

206,000 

1.9.58,000 

1.214.000 

012.000 

281.000 

1921 

331,000 

2.888.000 

1,989.000 

2.488.000 

■53.000 

9,000 

1920 

Toledo — 
1921 

308,000 

2.143.000 

2,897.000 

1 .408.000 

28.000 

21.000 

247,000 

368.000 

•ViO.OOO 

1920- 

122.000 

248.000 

195,000 

DetroU— 

1921.      . 

139.000 

105.000 

227.000 

Mmj 

59,000 

42.000 

134.000 

Peoria — 

J921 

150,000 

63.fK)0 

9.'}0.000 

579,000 

62.000 

1 .000 

1920 . 

193  .OW) 

108.000 

2,0.58,000 

990.000 

55.000 

129,000 

nuluth— 

1921 

2.292.f)00 

423.000 

,588. OOf) 

204 ,000 

304.000 

1920     . 

2.496.000 

29.000 

02.000 

1.359.000 

M  InruMptdU 

1921 

96  .WV) 

2.700,000 

2,2.34.000 

1 .055.000 

HHC,,000 

:;20.ooo 

1920 

5,299.000 

842.000 

675.000 

092.000 

338.000 

KanjKin  CUg — 

1921 

7,372.000 

1 .000.000 

307.000 

1920 

3.880.000 

1.208.000 

217.000 

Omiihn  A  IndianapolU — 

1921 

1,918.000 

3,554.000 

1,709.000 

1920..- 

1.731 ,0(M) 

5.190,000 

1,974,000 

'I'Ik!  WeHlcni  livestock  moveirMMit  also  appears  to 
have  run  heavier  than  in  June  last  year.  At  (Chicago 
the  r(!<;(Mi)tH  comjirisful  23,152  (;;irif)a(ls  in  .June  1921, 
iigainst  22,:i58  in  .Innc;  1920,  ;i,ri(|  at  Oni.-ilia  9,.55S 
cans,  Mgainst  8,097,  tliough(jii  tin; other  iiarid  KannaH 
('ity  reports  for  Juru;  1921  the  nuieipt  of  fjiijy  8,656 
cars,  against  9,:i()0  in  June  1920. 

As  for  the  Southern  cotton  rnov(!ment,  the  ship- 
ments ()V(M-land  in  Jun(;  1921  were  201,948  bales, 
which  compares  wi<,h  i;}|,8.'J0  bal(!S  in  June  1920, 
161,800  l)ales  in  1919  and  187,986  bales  in  June  1918. 
At  the  Southern  outports,  the  receipts  aggregated 
437,334  bales  in  June  1921,  as  against  only  132,107 
bales  in  June;  1920,  but  comparing  with  614,841  bales 
in  June  1919,  as  will  be  seen  by  tho  following: 

RECEIPTS  OF  COTTON   AT   SOUTHERN    PORTS    IN     .HJNE   AND   FROM 
.JAN.   1  TO  JUNE  30  1921,   1920  AND  1919. 


Ports. 

June. 

Since  Jan .  1 . 

1921. 

1920. 

1919. 

1921. 

1920. 

1919. 

Galveston 

187..307 

.33,800 

103,840 

10.351 

135 

65,185 

1.005 

5.307 

0.000 

21.008 

9« 

34.830 

9.303 

50,907 

3,.575 

2.920 

14.035 

700 

2,. 502 

Hi 

7.044 

54 

149.701 
25.05r 

151.0.3.- 

10,547 

248 

HO.oin 

.53.000 

28,702 

28, .572 

10,042 

403 

1.291.142 

234.725 

670.483 

49,030 

14.397 

310..549 

4.310 

45.863 

41.230 

147.209 

1  023 

800. .507 
208.94:' 
713. 30f- 

80.8.5C 

15.804 
439.001 

05.327 
205.185 

47.208 

130.620 

2.727 

870.398 

Texas  City.  &c 

New  Orleans 

Mobile _ 

114.085 

700. .509 

67.629 

Pensacola,  &c 

7,713 

Savann.ah _. 

Rnmswick 

Charleston 

Wilmington 

Norfolk 

.Vewport  News,  &c  _ 

488.015 
86.230 

101,973 
81,347 

186,124 
1 ,329 

Total 

437.324 

132.107 

614.841 

2.816.042 

2.830.206 

2,775.312 

ClPtttncjeixt  %iatnts  un&  discussions 


TotrU  of  AW— 

r'2l           J.293.fK)0     26.802.000     32. 427, 000    18. 001. 0(K)     2.489.000      1.130.000 
IWO 1,2»2,(X)0     17,446,000     21,924,000   ll,030,rK)0     2,2I2,(K)0     2,648,000 


PROF.  AGGER  ON  CANADIAN  DECISION  SETTING 
ASIDE    DOMINION    GOLD    0LAU8E. 
Columbia  University, 
New  York  Oity,  Aug.  8  1921. 
To  the  Editor  of  the  Financial  Chronicle: 

I  reafl  with  great  intere.st  the  communication  which  you 
published  giving  extracts  of  the  decision  of  the  Supreme 
Court  of  Ontario  in  the  case  of  the  American  Chicle  Co. 
against  the  Somerville  Paper  Box  Co.  of  London,  Ontario, 
Canada.  It  seems  to  me  that  this  decision  ought  not  to  be 
allowed  to  go  unchallenged  if  there  be  any  possible  method 
of  appealing  it,  because  however  good  the  law  which  the 
decision  lays  down  the  economics  of  it  are  preposterous. 
The  specification  of  the  option  of  payment  in  gold  was  in- 
tended to  protect  the  mortgagee  from  what  actually  trans- 
pired in  Canada,  namely,  the  suspension  of  the  gold  stand- 
ard of  its  money  system  and  the  depreciation  of  its  cur- 
rency. The  wording  of  the  clause  in  question  was  a  little 
unfortunate,  and  it  may  be  that  had  this  clause  been  a  little 
more  carefully  drawn  the  plaintiff  could  have  exacted  pay- 
ment on  a  gold  rather  than  on  a  depreciated  paper  money 
basis.  But  notwithstanding  this,  the  undoubted  purpose  of 
the  clause  was  to  insure  a  return  to  the  mortgagee  on  a  gold 
basis.    This  the  court  frustrated  by  its  decision. 

The  court  was  apparently  affected  by  the  prospect  that 
confronted  the  defendant  of  having  to  pay  .$6,000  in  Cana- 
dian money  beyond  the  principal  due  on  the  mortgage,  this 
necessity  growing  out  of  the  depreciation  of  the  Canadian 
money  in  gold.  But  the  court  apparently  was  unmoved  by 
the  loss  which  the  decl.sion  inflicted  on  the  American  plain- 
tiff in  the  case.  Flad  the  court  been  thoroughly  schooled  in 
its  economics  it  would  have  realized  that  with  the  depre- 
ciation of  the  Canadan  money  in  gold  the  prices  of  every- 
thing expressed  in  terms  of  that  money  would  advance.  It 
is  a  safe  assumption  that  the  property  on  which  was  given 
the  mortgage  whose  i)ayment  was  in  dispute,  advanced  at 
least  in  proportion  to  the  decline  in  the  value  of  the  paper 
money.  It  was  this  property  that  tho  court  should  have 
held  in  mind  in  deciding  the  case.  If  wo  assume  that  the 
mortgage  of  JtJ.W.OOO  originally  represented  one-half  of  the 
value  of  the  property  on  a  gold  basis  that  would  indicate 
the  proportion  of  the  mortgagee's  basic  economic  claim. 
Kcononiically  ho  was  entitled  to  this  proportionate  return, 
irroHpet'tive  of  the  purticiiiar  medium  employed  to  express 
it.  The  mortgagee  attemjited  to  guiirantee  something  ap- 
proximating this  for  himself  by  Introducing  into  the  mort- 
gage; tb(!  gold  orttion.  (It  may  be  remarked  here  paren- 
thetically (hat  even  lliough  tlio  court  had  sustained  (he 
plaintiff  In  his  demniid  for  [layinent  in  gold  he  would  still 
liave  suffered  an  economic  Injustice  due  to  the  decline  in 
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thf  punlittHiui;  [lower  of  golil  itht-lf  iu  teruib  of  goods.  Wliut 
thih  uu'uiis  is  iiiilik'att'<l  to  souu*  t*vtt'iit  li.\  tht-  fm  t  tliat  in 
tUe  luitttl  StuU-8,  wlifiv  jiiiies  art-  on  u  Koltl  Imsis.  tlii'.v 
ure  Mtill  uttoiit  5U%  above  the  lav-wui-  level.  Tlif  plaintiff 
Nva.s  williiiij.  iiuwever,  ti)  take  llii.>  iliaiKt-  wln-u  In-  .sin-cifitHi 
tjnlil  pu.v  iiu'iits.  He  >va>>  lUiVN  illiiiji,  liowt-MM',  Iu  lake  tliaini'.s 
tui  the  iteitrefiatioa  of  the  |»ai»er  rurreiuy. »  Hy  Mettiiii; 
abitle  the  ^old  option  and  Hiithoriziii;^  the  tlefeiidaiit  to  pa.\ 
in  legal  tender  iiiiTeni>  the  nmrt  .siiupl.s  \vi»)t»'  down  the 
uiortgat^ee'H  eeouoiuie  eluiui  and  nmde  a  (,'ift  to  the  niort- 
};a;;i>r  cf  the  amount  .so  written  down.  iMie  to  deprecialion 
t»f  the  curreney  the  value  of  the  |»ioperty  in  terms  of  tlial 
enrreney  ham  inereaneit.  It  \v«>uld,  therefm'e,  have  in- 
\olve«l  no  iiijnstiee  or  haidslii|i  for  tlie  mort^aKor  to  pay  in 
gold.  itllt  the  I  olirt'.s  dtrj>ioli  iiitlicted  :t  real  injustice  on 
the  mortt;ai;ee 

rri'siimaiily  if  this  deiision  .should  l»e  ;;enerally  accel'led 
as  ;;oiid  law  it  will  Ir*  nere.s.sary  to  inrliKh-  in  contracts  a 
elautie  wi»e<MfyinK  i)aymeut  in  yold  Inillion  of  .stamlard 
Weight  and  fineness,  ami  specifyim:  further  that,  if  any 
restriction  he  i>laceil  on  the  exportation  of  .such  hidlion. 
payment  he  made  in  the  exchause,  at  the  correspoudiim 
mint  rate,  of  .some  agreed  ci>untry  that  has  fully  maintained 
the  gold  stantlard. 

Ues|H'ctfiilly   yours, 

E.  E.  AGGEK. 


GREAT  BRITAIN  TO  GRANT  LICENSES  FOR  EXPORT 
OF  RUSSIAN  GOLD— RUSSIAN  BONDHOLDERS 

HAVE  NO  CLAIM  ON  IT. 
The  following  announcement  was  made  by  the  Depart- 
ment of  Commerce  at  Washington  on  Aug.  4: 

The  attitude  of  the  Uiutoil  Kiugitoni  toward  shipments  of  Russia  Kold 
from  Englaud  to  the  United  Stanw.  as  affected  !)>  the  rereiil  di-cision  of  llie 
British  court  in  the  gold  test  ca.se.  is  ilescribtnl  in  ttie  following  caljle  of 
July  27  1921  from  Col.  George  Harvey.  I'aited  States  .\mb.issador  at 
Loudon. 

The  London  Board  of  Trade  now  takes  the  ground  that  the  outcome  of 
the  tCM  CLise demonstrates  that  no  holder  of  Imperial  Russian  .securities  can 
hUitis.slully  conlest  the  Soviet  «laini  lo  lefjal  ownership  of  the  Ru-ssian 
gold  reserve,  and  I  am  informed  that  the  Bank  of  Kngland  will  henceforth 
grant  export  licenses  on  documents  of  title,  for  Soviet  gold,  without  regard 
to  the  character  of  the  assay  marks  it  carries. 

History  of  the  Gold   Test  Case. 

In  further  elucidation  of  the  court  decision  referred  to  above  the  follow- 
ing report  of  July  15  from  Trade  Commissioner  W.  J.  Page  of  London,  is 
of  Interest . 

A  test  action  brought  to  decide  whether  gold  rubles,  forming  part  of  the 
g61d  reserve  of  the  late  Imperial  Russian  Govenmient  and  ow  brought 
to  Great  Britain,  by  the  agent  of  the  Soviet  Government,  were  attachable  in 
respect  of  obligations  of  former  Russian  Governments,  was  decided  by  Mr. 
Justice  Peterson  in  the  Chancerj-  Division  ye.sterday.     (July  14  1921.1 

The  matter  came  up  in  an  action  by  .\rthur  Grotjan  Marshall  of  Cheani. 
against  Mary  Grinbaum  of  Bond  Street,  for  a  declaration  that  7.500  gold 
rubles  deposited  with  the  Hank  of  England  for  safe  custody  were  charged  in 
favor  of  the  holders  of  5**;  Ku.ssian  State  bonds  of  1906.  Had  Mr.  Justice 
I'eterson  decided  that  they  were,  the  Soviet  Government  would  have  had  the 
right  to  cancel  the  .\nglo-Ru.ssian  trade  agreement.  Mr.  Justice  Peterson, 
however.  dismis.sed  the  action  with  costs. 

Giving  his  judgment.  His  Lordship  said  that  the  defendant  admitt-ed  that 
the  rubles  formed  part  of  the  gold  reserve  of  the  Imperial  JiiLssian  Govern- 
ment and  that  they  were  brought  into  this  country  by  her  a.s  agent  for  the 
Soviet  Government.  The  plaintiff  claimed  that  the  gold  reserve  of  the 
Imperial  Russian  Government  was.  by  ukase  dated  August  1897,  mortgaged 
to  the  holders  of  Russian  rotes.  That  contention  did  not  seem  to  be  well 
founded.  The  object  of  the  ukase  was  to  make  the  notes  convertible. 
Apart  from  that,  if  any  charges  were  created  by  the  ukase  of  1897  it  was 
suspended  in  1914.  when  in  view  of  the  circumstances  crt^ated  by  the 
war,  the  right  to  exchange  notes  for  gold  was  suspended  by  another  ukase. 

Rtissian  Gold  Melted  in  Swedish  Minis. 
The  methods  adopted  by  the  So\'iet  Russian  Government  to  render  its 
gold  resei^'es  bearing  the  stamp  of  the  old  Russian  Government  acceptable 
in  other  countries,  prior  to  the  foregoing  decision,  is  described  by  a  cor- 
respondent in  the  Daily  Telegraph  ILondonl  of  Jul.v  12  1921.  a  transcript  of 
which  forwarded  by  Consul  Irving  N.  Linnell.  on  July  12,  reads  as  follows: 

The  Sto-kholm  mint  has  in  the  first  fi\e  months  of  this  year  (1921) 
melted  down  70  tons  of  Ru.ssian  gold,  as  against  19  tons  for  the  whole  of 
1920.  The  gold  thus  treated  was  supplied  by  the  Bolsheviki  and  consisted 
of  bullion  and  of  ingots  marked  with  the  old  Russian  eagle,  etc.  The  gold 
melted  by  the  Stockholm  mint  is  cast  into  blocks  bearing  the  Swedish  hall 
mark,  which  makes  it  acceptable  in  the  United  States  and  other  countries. 


RESPONSE  TO  BRITISH  CONVERSION  LOAN. 
According  to  a  special  cable  digpatch  to  the  New  York 
"Evening  Post"  from  London  Aug.  6,  holders  of  Exchequer 
bonds  and  National  War  bonds  have  responded  in  disap- 
pointing fashion  to  the  in\itation  to  convert  these  bonds  into 
the  new  5}4%  Treasurj-  bonds.  This  offering  has  been  re- 
ferred to  in  these  columns  July  9  (page  129);  July  23  (page 
347),  and  July  30  (page  465).  The  "Post"  in  its  reference 
to  the  results  of  the  proposed  conversion  says: 

The  Exchequer  bonds,  due  in  October,  amount  to  about  £70.000.000  of 
which  £52.000.000  have  been  converted.  Total  conversions  amount  to 
£89,000.000  out  of  £500,000,000.  An  increase  of  the  floating  debt  during 
the  autumn,  therefore,  is  probable  for  the  cash  subscriptions  during  the 
first  fortnight  amount  to  only  about  iS. 000. 000. 


AUSTRIAN   BANK'S   RECORD    DIVIDEND— PARTICI- 
PATION OF  NEW  YORK  INTERESTS  IN  CAPITAL 

INCREASE. 
TJie  following  special  correspondence  from  Vitnma  July 
12  appeared  in  the  Now  York  "Evening  Post"  of  Aug.  8: 


.\  i-ecord  dividend  of  16H%  on  a  capital  of  320,000,000  kronen  wiis 
dii  lared  by  the  .Viistraiii  Croditanstull  iu  1920  The  prtuious  year's  dlvl- 
iliiid  wa»  at  the  r.ito  of  1 1 ','{  on  a  capital  of  200.1100,000  kronen. 

Ill  llie  bpring  of  1920  the  (iuaranty  Trust  Company  of  New  York,  and 
Kiiha,  Loeb  &  i  \,  participates!  to  the  extent  of  40.000,000  kronen  in 
the  banks  c^piuil  increaj>e.  During  the  cnrreiil  year  the  Credltunstalt 
lias  further  incnasid  its  capital  to  l()0,()()(l,(«)0  kronen  ot  wlii<-li  I(),0;lO,000 
kronen  have  tx'i'ii  taken  up  by  a  Dutch  group  consisting  of  Hope  &  Co.  and 
the  .Nelheilaud>  llaudelsmuulschappy . 

.\  furtticr  eat^ilal  increase  of  200 ODO.OOO  kronen  is  to  be  considered  at 
tin    next  dlrei-tors    meeliiiK. 


SOVIETS  TO  MINT  SILVER  IN  SEPTEMBER. 
A  l.iondou  cablegram  to  the  daily  pai)ers  Aug.  7  said: 

A  Copenhagen  dispatch  states  that  the  Soviet  (ioxcriunent  of  Russiu, 
contemplates  the  i.vsue  of  silver  rubles  in  September.  One  silver  ruble  will 
ha\e  the  .same  \alui-  as  10,000  paper  rubles. 


REPUBLIC    OF    URUGUAY    BONDS    OFFERED    BY 
NATIONAL  CITY  COMPANY. 

Am  offering  of  $7,r>(XJ,00()  liepublic  of  Uruguay  external 
loan,  2r)-year,  8%  sinking  fund  gold  bonds  at  98  V^  and 
interest,  to  yield  8.2()'(;  to  maturity  was  announced  by  the 
National  City  ('om|)any  on  Aug.  !).  It  was  stated  on  t\w 
10th  inst.  that  the  books  had  been  closed,  subscriptions  in 
excess  of  the  issue  having  been  received.  We  reported  last 
week  (|)age  .^)7cS)  press  advices  from  Monte  Video  stating 
that  the  National  E.xecutive  Council  had  approved  the  accep- 
tance of  a  loan  of  $7,r>00,00()  to  l\w  Uruguayan  Oovernnient 
])y  North  American  bankers  through  the  National  City 
Bank  of  New  York.  In  reporting  a  further  loan  for  Uruguay , 
press  advices  from  Montevideo  on  Aug.  9,  said: 

The  National  .\dminist ration  of  Posts  and  Telegraphs  has  signed  pro- 
visionally a  <-ontra<'t  with  a  bankers'  syndicate  headed  by  K<iuital)le  Trust 
( 'o.  of  New  York  tor  a  loan  of  $9,000,000.  The  loan  would  bo  ased  for  the 
construction  of  an  underground  telephone  sy.stem.  It  would  bear  interest 
at  the  rate  of  8';;  .  The  understanding  is  that  the  money  would  remain  in 
the  United  Stales  for  the  purcha.se  of  materials. 

Tne  bonds  offered  by  the  National  (^ity  liauk  are  dated 
Aug.  1  1921  and  are  due  Aug.  1  194G.  They  are  non-callable 
for  ten  \cars  and  are  redeemable  only  at  105%;  no  bonds 
can  be  called  for  redemption  prior  to  Aug.  1  1931.  Bonds 
may  be  redeemed  on  Aug.  1  1931,  or  on  any  interest  date 
thereafter  at  105,  either  as  a  whole,  at  the  option  of  the 
Government,  or  by  lot,  through  the  operation  of  the  sinking 
fund.  Interest  is  payable  Feb.  1  and  Aug.  1.  The  bonds 
are  in  coupon  form,  in  denominations  of  $1,000  and  SoOO, 
and  are  registerable  as  to  principal  only.  Principal,  pre- 
mium and  interest  are  payable  in  New  York  Cit}-  in  United 
States  gold  coin  of  the  present  standard  of  weight  and  fine- 
ness, at  the  National  City  Bank  of  New  York,  fiscal  agent 
of  the  loan,  without  deduction  for  any  Uruguayan  taxes, 
aiid  are  payable  as  v>ell  in  time  of  war  as  in  time  of  peace, 
irrespective  of  the  nationality  of  the  holder.  The  circular 
offering  the  l)onds  said  in  part: 

.As  a  sinking  fund  for  the  retirement  of  the  bonds,  the  Government  of 
I'ruguay  agrees  to  pay  to  the  National  City  Bank  of  New  Y'ork,  fi.scal  agent 
of  the  loan,  S300.000  annually,  during  the  first  ten  years,  in  equal  quarterly 
installments,  beginning  Nov.  1  1921,  and  sums  sufficient  to  retire  each 
year  during  the  remaining  fifteen  years,  at  least  one-fifteenth  of  the  bonds 
outstanding  Aug.  1  1931.  Sinking  fund  payments  shall  be  applied  to  the 
purchase  of  bonds  in  the  open  market,  if  obtainable,  at  not  e.xceeding  100 
and  interest  during  the  first  five  years,  and  at  not  exceeding  105  and  interest 
thereafter.  The  unapplied  balance  of  each  quarterly  payment  during  the 
fir.st  ten  years  will  revert  to  the  Government.  After  Aug.  1  1931  sinking 
fimd  moneys  will  not  .so  revert,  but  shall  be  applied  to  the  redemption  of 
bonds  by  lot  on  semi-annual  interest  dates  at  105.  if  sufficient  bonds  are 
not  purchaseable  at  or  below   105  and  interest,  to  exhaust  the  same. 

These  bonds  are  the  direct  credit  obligations  of  the  Republic  of  Uruguay, 
which  agrees  that .  if  in  the  future  any  revenues  of  the  State  -shall  be  pledged 
as  security  for  any  loan,  this  loan  shall  have  priority  over  such  loan  as  to 
the  security  pledged. 

Uruguay  ranks  fourth  among  South  .\merican  countries  in  the  value  of 
its  foreign  commerce,  following  Argentina.  Brazil  and  C^hile.  The  foreign 
trade  of  Uruguay  for  the  five  years  ending  Dec.  31  1920  averaged  $139  per 
capita  compared  with  a  per  capita  average  of  $98  for  the  United  States 
during  the  .same  period.  Uruguayan  trade  with  the  United  States  for  the 
year  1920  was  larger  than  her  trade  with  all  other  nations  combined. 

The  total  wealth  of  Uruguay  is  authoritatively  estimated  at  $2,670,000.- 
000.  The  live  stock  of  the  country  are  valued  at  over  $520,000,000. 
according  to  an  estimate  by  the  Chief  of  the  Bureau  of  Agricultural  Statistics 
of  Uruguay  Jan.  1  1921. 

In  1918  Uruguay  made  available  to  the  Unitetl  States  a  credit  of  $20,- 
700,000  to  facilitate  Uruguayan  exports  of  hides  and  grains  to  the  I'nited 
States.  In  addition  Uruguay  extended  credits  to  Great  Britain  atul 
France  to  the  amount  of  $46,539,000,  a  total  crtxlit  to  the  .\llies  of  $67,- 
223,000. 

Deli\'ery  of  the  bonds  in  temporary  form  is  expected 
about  Aug.  22. 


NORWEGIAN  BANK  INTERESTS  SUBSCRIBE  TO  STOCK 
OF  INTERNATIONAL  ACCEPTANCE  BANK. 
Cable  ad\ices  received  on  Aug.  11  (acct>rdiug  to  the 
"Journal  of  Commer(H>")  from  Paul  M.  Warburg.  Cluvir- 
man  of  the  Inten'.atioiuil  Aeceptaneo  Bank,  now  iu  Ham- 
burg, reported  his  success  in  enlisting  a  stt>ck  subscription 


Aug.  1;{  1921.] 
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ill  Miat  institiirioii  froiii  Don  Norskd  (Vcdillt.-uik  of  Cli 
l.iania..     'I'lio  piLpoi'  (jiioUmI  siiy.-s: 

This  Iciiik  l>:iM  iiKsrl.s  ol'  :i7:i. (>()(), (100  Uimikm'  .■ukI  (hMiosHs  "I'  2110,0011 
Ui'oiKM-.  Til"  li\(,(<rn;it-l(>iia!  AcciM'tii'"'"  H:">l<  I>i'<'v1iiiinI.v  IiikI  ho  .ilTill.il 
ill  Norway. 

AiiiioiiiuTni'iia  WHS  niado  liy  t\w  hiiiiU  ol'  (,lii'  aiipoiiil-iiii'iil,  as  Us  Sccrr 
(>r  .liiiiiiN  r.  VVarbui't?,  Mr.  W.-irhiirns  son,  I'oriiuirly  coiiiKX'U^l  wllli 
h'irst,  Nat-loiiMl  Hank  ol'  llosloii.  Ho  will  sail  lor  lOiiropo  (lio  ciul  ol' 
nioiitli  to  Join  Ills  I'aMioi'  in  (loriiiany.  tiUvr  vlsli-inn  Norwiiy  and  Swoi 
anil  (ho  two  will  (lion  vIsK,  tlio  various  hanltiiiK  insMliilions  In  \''.\u 
wliU-h  ari)  stocklioldors  ol'  llm  Intornatloiial .  IVinl  M.  Warhiirj?  l^ 
cxpocloil  to  roMirn  to  this  country  until  souio  tlmo  In  October. 


ri,4- 

,1100 
Ions 

liiry 
tli<^ 
the 
l(Mi, 
'ope 
not 


PAYMENT  TO  FEDERAL  RESERVE  HA  N  K  OF  NEW 
YORK    ON    REPARATIONS  ACCOUNT. 

A  payment  by  Qormaiiy  of  approximately  $5 ,()()() ,()()()  on 
r(>i)aratioiis  aeeount,  was  inado  to  tlu^  Federal  I{(>serv(>  I5aiik 
ol"  tliis  eity  on  Aug.  4,  as  to  \vlu(!li  the  New  York  "Times" 
had  th(>  following  to  say: 

(Jornumy  paid  yeslcrday,  out  of  her  bahiiiocs  in  Now  York,  an  install- 
nioiit  of  if.*), 000, 000  oil  her  debt  to  the  Allies  for  reparations.  The  amount 
was  paid  over  by  the  four  institutions  which  hold  balances  liere  for  the 
account  of  the  Heichsbank  to  the  Federal  Reserve  Hank  of  New  York  to 
the  credit  of  the  Hank  of  HiiRhind.  No  announceinciit  accompanied  the 
payniput.  but  it  was  established  that  each  of  the  four  banks  received  ordcis 
to  make  payments  in  varyinR  amounts  for  the  account  of  Germany  and 
that   the   total  was   about  '$.'■>, 000,000. 

One  of  the  bankers  said  that  he  had  received  two  separate  orders  by 
cable  for  $1,000,000  each  and  that  his  banks'  check  had  been  sent  to  the 
Federal  Reserve  Bank  of  New  York  before  its  closing  hour.  The  three 
other  institutions,  it  was  understood,  were  called  on  by  the  Reichsbank  for 
$1,000,000  each   out  of  German  balances. 

The  paynneut  made  yesterday  to  the  account  of  the  Bank  of  England  is  in 
anticipation  of  a  reparations  payment  of  $200,000,000  due  on  Aug.  31, 
which  already  has  been  considerably  reduced  by  advance  payments.  On 
May  30  the  German  Government  handed  to  the  Reparations  Commission 
twenty  German  Treasury  notes,  endorsed  by  three  big  banks  in  Germany, 
for  $10,000,000  each,  or  $200,000,000,  equivalent  to  840,000,000  marks 
gold,  and  bear  5%  interest.  It  has  been  the  evident  desire  of  the  German 
Government  to  retire  these  notes  as  rapidly  as  possible.  No  formal  state- 
ment of  the  balance  outstanding  has  ever  been  made,  but  it  is  believed  that 
either  three  or  four  of  tliem  have  been  retired. 

One  of  the  factors  in  the  payment  made  yesterday  was  that  it  did  not 
disrupt  foreign  exchange.  On  the  contrary  all  the  foreign  exchanges  were 
very  strong  throughout  the  day.  Sterling  registered  a  SYz%  gain,  with 
other  exchanges  advancing  in  proportion.  It  is  assumed  that  this  was,  in 
part  at  least,  a  reflection  of  the  payments  made  here  yesterday  to  the  Bank 
of  England.  On  the  previous  occasion  when  payments  totaling  $50,000,000 
were  made  by  Germany  to  the  Bank  of  England  and  the  Bank  of  France 
all  foreign  exchanges  were  seriously  disturbed  as  their  sale  was  made  abroad 
for  the  accumulation  of  dollars. 

In  some  quarters  yesterday  the  payiiient  of  a  comparatively  small  amount 
by  Germany  for  reparations  was  construed  as  the  following  out  of  orders 
to  spread  the  payments  over  a  long  period  of  time  in  order  to  prevent  a 
repetition  of  exchange  disruption.  The  raparations  payments  made  thus 
far,  as  to  their  actual  transfer  and  amount,  hrve  been  clouded  in  mystery. 
The  tour  institutions  in  New  York  which  have  been  selected  by  the  Reichs- 
bank in  which  to  maintain  balances  are  the  Guaranty  Trust  Company,  the 
Equitable  Trust  Company,  Hallgarten  &  Co.  and  Speyer  &  Co.  When  a 
payment  was  to  be  made  an  order  was  sent  through  by  cable  to  pay  a 
certain  sum  of  money  to  a  certain  bank,  usually  the  Federal  Reserve  Bank 
of  New  York,  and  the  payments  have  been  handled  by  the  bankers  as  any 
ordinary   commercial  transaction. 

Just  what  Germany's  balances  in  the  United  States  amount  to  and  just 
when  she  will  elect  to  pay  another  installment,  are  unknown  factors.  It  is 
evident  that  the  balances  are  rebuilt  as  fast  as  depleted  and  probably  now 
reach  a  sum  larger  than  is  generally  believed.  They  have  been  added  to 
by  recent  shipments  of  silver  to  this  country,  the  proceeds  of  the  sale  of 
gold,  sent  from  Russia  and  Rumania  to  Switzerland,  restamped  with  the 
Swiss  mint  mark  and  resold  here,  and  by  a  flood  of  made-in-Gemiany  goods 
to  be  found  on  all  sides.  By  these  methods  the  balances  are  kept  at  a  com- 
paratively high  figure. 


CONSORTIUM  FOR  SWEDISH  TRADE  WITH  RUSSIA. 
The  formation  of  a  consortium  for  the  development  of 
Swedish  trade  with  Russia  is  announced  in  the  July  bulletin 
"Present  Day  Scandinavia,"  published  by  the  New  York 
Trust  Co.,  from  which  we  take  the  following: 

The  organization  of  a  con.sortium  of  important  interests  for  the  develop- 
ment of  Swedish  trade  with  Ku-ssia,  which  for  many  months  has  been 
a  subject  of  compelling  interest  to  SwedLsh  financiers,  manufacturers  and 
exporters,  has  been  announced  at  Stockholm,  and  a  working  committee 
ha.s  taken  up  the  question  of  re-establishing  commercial  relations.  A 
corporation  has  been  formed  which  includes  the  following  concern.s;  Stora 
Kopparbergs  Bergslags  A-B,  the  Swedish  "Match  Trust,"  A-B  Axel 
Ohri8tiern.sson ,  A-B  Baltic,  A-B  Y.  V.  Svenssons  Motorfabrik,  Nya  Luth 
and  Rosens  Elektriska  A-B ,  Telefon  A-B  Strom  (an  affiliated  company  of 
the  L.  M.  Ericsson  concern) ,  Sven«ka  A-B  Gasaccumulator,  A-B  Vastera- 
skmaskiner,  A-B  Handel  and  Industri,  and  A-B  Nordlska  Armatur- 
fabrlkerna. 

More  Interests  Expected  Co  Join. 

It  Is  reported  that  many  more  concerns  are  expected  to  Join  the  organiza- 
tion. The  program  now  framed  provides  for  the  allotting  of  operations  to 
the  members  of  the  consortium,  the  standardising  of  contracts  and  other 
agreement!?,  and  the  handling  of  Hassian  proffers  of  payment  for  exports. 
If  the  Soviets  should  seek  to  exchange  twnriesslons  In  exchange  for  goods, 
theso  rjmcAiHHionH  will  bo  duly  appraised,  and  upon  approval  an  effort  will 
tfC,  iniuio  to  market  them. 

The  organization  itself  will  do  no  a<;tual  trading,  but  will  confine  its 
operations  to  the  regulation  and  stimulating  of  commerce  and  will  serve 
Its  meraljjjfshlp  In  an  advisory  cjx\}wMy .  A  party  of  experts  Is  to  be  sent 
to  ftii.ssla  to  investigate  markets  there  for  exports  from  Sweden  and  to 
study  f^^jndltions  affecting  raw  materials  suitable  for  the  use  of  Swedish 
man  u  fa':tur(!rs . 

Council  of  Six  Members  to  Manaye  the  Corjioraiiwi. 
The  'x^rporatlon   will   Ixj  /rianaged    by  a  (x>uncll   of  six  membors.     its 
working  wmmlttoe  comprisos  the  following:     Mr.  Kmll  liumrlu.  Secretary; 


Mr.  von  Ilcldenstftin.  of  the  Sveiiska  iraiidelNbunkeii;  Mr.  Kihigreii,  of 
Uie  A    II  llaltli':  and  Mr.  I'lltz,  of  Mi«  I,.  M,  KrlcHhoii  Co, 

A  slinllar  project  lias  biimi  ••id,  In  motion  by  Mio  (Idiii-ial  iCxport  Associa- 
tion ol'  Sweden.  Accordliig  (o  tlin  piosimt  plans,  tlie  new  consortliilii  of 
liiti^resls  and  tliii  Kxport  ANsoclatlon   will   work   liaii<l  In  bund, 

Hoiiin  progress  bus  already  Ixmui  made  (oward  du'  reoixniliig  of  SwedlHh- 
llii,SHlaii  coiiimeree.  Under  an  ;iKieeni<iMt  that  was  entered  Into  last  year, 
eoiitracls  have  been  dislrlhiited  lor  accessories  for  I  ,000  locoinotlvei  wlileb 
have  been  ordered  for  UiiMslan  use.  Delivery  is  to  be  made  wllliln  the 
next  (liree  years.  The  total  value  ol'  the  <Hintra<:ts  has  be(fii  (^stlmatitd  at 
kr.    12, 000, 000. 

In  vU^w  of  tli<^  dilapidated  condition  of  Russian  railways  In  general,  a 
report  that  the  Soviet  has  .'U'liulred  locomotive  plants  In  Sweden  Is  of 
Interest.  The  report  states  that  KiiNslan  liit<ireKts  |jav<i  acquired  two 
largo  plaiils,  which  have  secrunul  the  bulk  of  the  orders  alreiwly  placed  for 
eiiKliiiw,  and  one  of  tlie.so  plants  Is  exj)(i(;ted  to  Inc^roasc  Its  force  of  workxnen 
|,rom  HOO  to  \,r>00.       

ASSOCIATION  OF  (JERMAN   SAVINGS  BANKS. 
The    I'ollowiuf!:    a])pearcd    in    "Commerces    Reports"    of 
July  (i. 

The  Uheniscb-Wes(j)lialia  Savings  Bank  A.ssociation,  nipresenting  4r>r> 
savings  b;uiks,  of  the  two  I'rovinces  and  having  a  coiiibUK^d  capital  of  more 
than  10  billion  marks,  has  cIosimI  its  thirtieth  year.  At  a  recent  meeting 
It  was  brought  out  that  the  savings  banks  have  so  increased  their  dei)oslls 
and  activities  since  the  armistice  as  to  give  ri.se  to  serious  problems  of 
administration,  including  the  need  for  training  additional  p('r,sonnel. 

The  association  has  approved  of  taking  over  by  th(!  savings  banks  of 
hO  million  marks  of  stwk  in  the  Landesbank  (provincial  ( Jovernment  bank) 
of  the  Rhine  Province,  provisionady  for  a  period  of  10  years,  and  of  making 
a  similar  arrangement  with  the  Landesbank  of  Westphalia.  Consul  Kmil 
Sauer,  in  charge  of  the  Cologne  office  of  the  American  Mi.ssion,  notes  that 
it  was  stated  that  notwithstanding  the  enormous  increase  in  deposits  during 
the  past  year  there  is  still  much  money  being  kept  at  home. 


INTERNATIONAL  CHAMBER  OF  COMMERCE- 
CORRECTION. 
The  following  letter  bearing  on  an  item  on  the  meeting  in 
Paris  of  the  International  Chamber  of  Commerce  published 
in  our  issue  of  July  9,  page  115,  has  come  to  us  from  the 
headquarters  of  the  Chamber. 

INTERNATIONAL  CHAMBER  OF  COMMERCE  HEADQUARTERS 

.33  Rue  Jean  Goujon,  Paris. 

July  SO  1921. 
To  The  Editor  of  the  Commercial  &   Financial  Chronicle.  New   York  City. 

Sir: — A  paragraph  in  your  issue  of  July  9  contains  the  information  that 
the  International  Chamber  of  Commerce  "had  been  in  session  in  Paris  for 
several  days"  and  "held  its  final  meeting  a  week  ago  yesterday.  Walker 
D.  Hines,  formally  Director-General  of  Railroads  in  the  United  States, 
deli\ered  an  address  on  the  necessity  for  restoration  of  transportation 
facilities." 

As  this  statement  may  lead  to  considerable  misconception  on  the  part  of 
your  readers  about  the  International  Chamber  of  Commerce,  I  ask  sufficient 
space  in  the  "Chronicle"  for  the  following  explanation: 

The  International  Chamber  of  Commerce  is  an  institution  representing 
at  present  eighteen  of  the  leading  commercial  nations  of  the  world,  with  a 
permanent  International  Headquarters  and  staff  in  Paris.  The  meeting 
to  which  you  referred  was  the  First  Congress  of  the  International  Chamber 
and  was  held  in  London  June  27  to  July  1,  inclusive.  It  was  attended  by 
approximately  500  delegates  of  whom  more  than  250  came  from  the  Umted 
States.  Its  work  was  divided  into  five  groups — Finance,  Production, 
Distribution.  Transportation  and  Communications,  and  Devastated 
Regions — in  addition  to  the  holding  of  three  plenary  sessions,  and  the  con- 
tinual sitting  of  two  special  committees;  one  on  Resolutions  and  the  other 
on  Organization  and  Operations.  Mr.  Walker  D.  Hines  did  not  deliver 
an  address  at  this  Congress;  he  served  as  Chairman  of  the  Transportation 
Group — a  group  in  which  many  Nations  were  represented  and  at  which  a 
variety  of  problems  relating  to  the  subject  were  discussed.  The  result  of 
these  discussions  is  embodied  in  four  resolutions  recommending  action  on 
thirteen  problems  of  great  international  importance  to  those  interested  in 
Land  and  Sea  Transportation,  Port  Facilities  and  Electrical  Commumca- 
tions. 

In  addition  twenty-three  resolutions  were  formulated  in  the  other  four 
groups  named  above  and  adopted  by  the  Congress. 

This  Congress  has  seemed  to  268  American  Business  men  to  be  of  sufficient 
importance  to  justify  their  presence  in  London  while  it  was  in  session.  I 
may  be  permitted  to  hope  that  your  readers  will  find  it  of  sufficient  interest 
to  desire  more  information  about  it  and  I  add  therefore  to  these  remarks 
the  name  and  address  of  the  Secretary  of  the  American  National  Committee 
of  the  International  Chamber  of  Commerce. 

Mr.  Lacey  C.  Zapf,  Mills  Building,  Washington,  D.  C. 
from  whom  such  additional  information  may  be  had. 

Very  truly  yours, 

F.  P.  KEPPEL, 
Administrative  Commissioner  for  the  United  States. 


RESOLUTIONS  ADOPTED  AT  LONDON  CONFERENCE 
OF  INTERNATIONAL  CHAMBER  OF  COMMERCE- 
APPROVAL  OF  TER  MUELEN  PLAN. 
Confidence  and  prosperity  cannot  bo  restored  in  the  world 
until  nations  cease  inflating  their  currencies,  according  to 
the  viewpoint  of  delegates  to  the  first  annual  meeting  of  the 
International    Chamber    of    Commerce,    held    recently    in 
London.     One  of  the  important  resolutions  adopted  by  the 
London  conference,  as  made  public  by  the  American  section 
of  the  International  Chamber,  calls  for  a  prog^ressive  de- 
flation in  the  volume  of  paper  currencies.     This  resolution 
according  to  an  announcement  just  made  public  by  the 
(Miambtir  of  Commenjo  of  the  United  States,  had  the  fol- 
lowing suggestions  to  make  us  well: 

That  a  study  of  the  effect  upon  the  international  exchanges  of  the  present 
I)osltlon  of  Inter-Allled  debts  and  of  i)osslble  remedies,  and  a  similar  study  of 
the  payment  and  utilization  of  the  German  reparation,  and  that  it  be 
referred  to  the  (/'ouncll  of  the  International  Chamber  of  Commerce  to  a|)- 
polut  a  Conunissiou  for  this  purpose. 
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Thai  Itiu  tli3.li  ui4iui»ul  liaid  ilowu  lu  Ibo  iruttllni  becuiue  nh  booil  iit>  poiiaUilu 
iUi  ticcumtlUitieil  t-ACt  lu  urdur  lu  briug  abuul  it  guuuriil  rtxluclluu  uf  budgetary 
mpoUBO) 

Tbal  tttu  crt^Aliuu  '  i  il  aud  iiii<  .  tiiualioiui  fur  exptirl 

crodit:i   be  actively    i.i  ,,   b>    |in  v  .  tvllti  the  liUliiKirt  »f 

lS«.  ■  = 

ituveriuuuuin  uf  cauntrits  with  a  depreciated  rate  of  exchauK'* 

That   thv  .1   ill   iill   cunuuercial   aiul 

t'iuauci4ii  traitouclic'iio- 

Thti  II.  S.  Cliamber  of  Comiuorce  ulso  bays: 

Thill  was  one  of  five  rtaiolutiuiitt  drawn  up  by  the  fiuauce  tcroup  meeiliits 
wt '  '  ■"  i!!y  pa>>tit:d  the  whiilu  i-oiigi-fbii  Twunty-thrre  additional  rc««)lu~ 
ti>  i>^  4  ut  Ihu  uther  four  gi'uup  ineetiugH  albu  were  ai>i)ruved  by  the 

Bauktini  and  authoritleii  on  financial  matieni  from  17  countrie«  were  in 
atrt     '  •  ■'     •■■■    group  iiieetlnn      The  delegation  from  the  Unitinl 

8i  I    ab   (imrKe    K      ttuberls,    Vlce-I'i'iuldunt   of   th<' 

N  <  .«    Vurk;   WiIIIb  11.    liouth,   Vico-l'rtvidtint  uf  tbo 

Cii  .  ,  New  York,  aud  K.  O.  Watts.   ITebidciit  of  tim 

Ki  ■  iiitt    ^i     l.ouis. 

I  if  thii  L'oiiKrrMi  wa«  giyvti    to    the  ter  Meulen  scheme  to 

exiiiiii  .  i '  till  M  L  t  '      *      '-   the  adoption  of  a  ri«olutioii  which  had  Us 

origin   in   the  ri  mg      The   rt«olution  stated   "that   tliiti 

Congretitt  r>  r.  mi>   of  the  eiitablisliaient  under  governnunit 

auMpiccM  o(  <  :>tructlon  of  thuduvastated  and  liiipovcri8h('<l 

couutrlt»  ul  I'.iiii'iM'   ami  '  <l  the  Congretiii  Is  prepared  to  i>a|)port  the 

ter  Mueleu  bcheinu  as  ii  >i  put  into  operation  by  the  rrovlKlonul 

Kci  ind   Kinaui-ial  t  .  p  iimiee  of  the  League  of  Nations."     It  was 

fii^  .  ided  In  the  det'l.iratiou  that  the  Congretis  "advises  the  estuh- 

liBlLr.i'iM  Ki  permanent  cunuuittet^  of  businoss  men  and  bunkers  in  all  the 
countries  afleoled.  lu  furiiisli  all  Infumiatlon  and  to  lend  all  us.sistanco  in 
th       '  r  credits  and  participations." 

-;  the  treatment  of  foreign  banks,  the  Congress  declared  itself 
opiioa.Ai  lo  any  governmental  restrictions.  "It  is  undesirable  in  the 
interest  of  iniemational  commerce  and  good  will  that  legal  restrictions  or 
special  ta.xation  should  be  imposed  by  any  country  on  the  business  of 
foreign  banks  within  its  frontiers,  l)uyond  those  to  which  native  l>aiil<s 
are  already  subject,  or  that  special  privilegcci  should  bo  granted  exclusively 
to  home  banks. 

This  Congress  urges  all  countries  whose  legislation  at  present  provides  for 
restrictive  measures  or  special  treatment  to  take  tl'.e  initiative  in  abolishing 
these  laws,  if  possible  in  all  cases,  but  at  least  in  favor  of  those  foreign 
coiuitries  which  afford  reciprocal  treatment. 

The  altitude  uf  the  International  Chamber  toward  bills  of  exchange  was 
espresssed  in  a  resolution  as  follov^s: 

"Seeing  that  difficulties  frequently  arise  from  the  conflicting  legislation 
of  different  countrii's  with  regard  to  bills  of  exchange,  the  Inlcrnational 
Chamber  expresses  a  hope  that  the  ciuestion  should  be  especially  examined 
with  a  view  to  a  saitsfactory  solution." 

Pointing  out  that  the  existing  system  of  double  taxation  places  a  heavy 
burden  on  international  trade,  the  congress  urged  that  governments  should 
be  pressed  to  come  to  au  luiderstanding  with  a  view  to  alleviating  this 
burden.  On  tlus  Question  the  congress  enunciated  four  principles,  as 
follows; 

"1.  With  regard  to  the  tax  on  income  earned  within  the  country  from 
whatever  source  derived  (real  estate,  personal  property,  business  and 
professior.s)  without  prejudice  to  the  question  of  supcr-ta.x  on  income, 
each  country  should  accord  similar  treatment  to  all  taxpayers  both  citizens 
and  foreigners,  whether  resident  in  the  country  or  not. 

"2.  With  regard  to  the  tax  on  incomes  earned  abro.id,  from  whatever 
source  derived  (real  estate,  personal  property,  buisness  and  professions) 
without  prejudice  to  the  super-tax  on  income,  each  nation  should  accord 
similar  treatment  to  all  taxpayers  subject  to  this  tax  (i.  c.  citizens  or  for- 
eigners resident  in  the  country  and  citizens  resident  abroad),  if  this  class  of 
income  cannot  be  entirely  free  from  liability  to  taxation  it  should  be  the 
object  of  a  considerable  rebate  in  consideration  of  the  tax  on  such  income 
already  levied  in  the  country  of  origin.  This  principle  is  already  in  force 
in  certain  countries  (in  Belgium  for  example,  where  the  rebate  amounts 
to  80'."t  and  in  the  United  States,  wher  ethe  rebate  is  total  in  case  of  recipro- 
cal treatment.) 

"With  regard  to  income  collected  in  the  country  but  earned  either  wholly 
or  in  part  abroad,  the  same  principle  of  total  or  partial  rebate  should  be 
applied  to  the  part  of  such  income  which  has  been  earned  abroad. 

"3.  With  regard  to  the  super-tax  on  income  of  every  class  (real  estate, 
personal  property,  biisiness  and  professions)  it  is  desirable  that  each  coimtry 
should  refrain  from  taxing  foreigners  resident  within  their  frontiers  except 
by  a  tax  applicable  solely  to  the  total  income  earned  in  the  country  itself 
apart  from  income  earned  in  other  countries. 

"4.  It  is  desirable  to  see  the  above  mentioned  principles  applied  to  com- 
panies and  partnerships,  in  the  same  manner  as  individuals." 

A  brief  reference  to  action  of  the  International  Cham- 
ber of  Commerce  at  its  London  Conference  appeared  in 
these  columns  July  IG,  page  240. 


LOANS  BY  CATTLE  POOL  AGGREGATE  $20,000,000. 
A  statement  to  the  effect  that  the  recently  formed  cattle 
pool  was  brought  into  operation  with  a  total  subscription 
of  .?35,000,000  instead  of  the  contemplated  S50,000,000, 
was  ascribed  to  Secretary  of  the  Treasury-  Mellon  in  news- 
paper dispatches  from  Washington  Aug.  11.  These  dis- 
patches also  stated: 

Operations  of  the  New  York  and  Chicago  bankers'  pool  for  financing 
cattle  loans  have  been  practically  completed.  Secretary  ^Mellon  declared 
to-day.  adding  that  loans  aggregating  about  $20,000,000  had  been  advanced 
to  live  stock  growers.  Reports  indicated,  he  said,  that  the  financial  relief 
necessary  for  the  industry  has  been  afforded. 

From  the  New  York  "Commercial"  of  Aug.  8  we  take  the 

following    special    advices    from    Washington    under    date 

of  the  7th: 

Loans  aggregating  more  than  $5,000,000  have  thus  far  been  made  from 
the  bankers'  live  stock  pool,  formed  as  a  result  of  the  activity  of  Secretary 
of  the  Trea.sury  Mellon  and  other  Government  officials.  Letters  relative 
to  the  progress  of  the  pool  have  been  received  by  W.  P.  c; .  Harding,  gover- 
nor of  the  Federal  Reserve  Board,  and  by  Senator  Stanflold,  of  Oregon, 
from  M.  L.  MeCluro.  president  of  the  Stock  Growers'  Finance  Corporation, 
who  is  in  charge  of  the  pool  at  Chicago.  .Vccording  to  those  lottors  tho  total 
money  subscribed  to  the  pool  amountod  to  from  .'$35,000,000  to  $10,000,000, 
falling  somewhat  short  of  the  350,000,000  sought. 


Loans  have  been  made  to  aid  tho  finaiKUiig  of  live  stock  In  Texas,  Wyom- 
ing. Idaho,  New  Mexico,  Montaim.  North  l^akuta,  South  Dakota,  Colorado 
and  Kansas. 

Senator  8taiifiukl  Is  of  tho  opinion  that  with  tho  funds  available  from  this 
p<MJl  and  also  Ihe  additional  iT0*lit  facilUiiis,  which  will  be  provided  through 
the  War  Kinaiiee  Corixjratlon  uiulor  the  bill  now  pending  in  (^oiigru.ss,  the 
acute  needs  of  tho  live  stock  industry  will  be  carotl  for.  It  is  uxpei-ted  that 
theptiiuling  bill,  whicli  was  passed  by  the  Senate  on  Thursday,  will  be  rushed 
through  Iho  House  williiu  tho  next  two  weeks. 

Ill  a  letter  to  (ioveriior  Harding,  Mr.  McClure  describes  some  of  the 
difficulties  now  boseltlng  the  livastoik  industry: 

Just  how  much  short  the  loaning  p<K>l  will  fall  in  affording  relief  to  the 
llve.slot'k  Inture.-its,  of  course,  is  not  known.  It  would  lake  a  por.son  of 
very  great  liiiagiiiution  to  expect  a  $.10, ()()(). 0(10  brinkors'  pool  to  bo  tho  pana- 
cea for  all  tlu)  ills  bttsottlng  the  livostm-U  liidiistry  at  this  tlmo. 

I  have  boon  closely  alllod  with  this  business  for  about  3,")  years,  and  during 
that  time  I  can  not  renieiuber  when  all  tho  conditions  all  the  time  and 
everywhere  were  Just  right.  HometlmoK  the  brinnlers  were  prosperous  and 
the  feeders  were  losing  money;  at  limes  some  districts  were  blessed  with 
plenty  of  fetxl.  grass  and  water,  but  others  had  drought;  at  times  part  of 
the  llvestixk  districts  had  mild,  pleasant  winters,  and  In  other  districts 
violent  storms  were  killing  the  iierds;  at  t linos  prices  of  feeders  wore  high 
and  fat  cattle  sold  so  low  the  man  who  fed  lost  money.  Those  kinds  of 
Btalomeiits  could  bo  eonliiuuxl,  but  at  the  iirosent  tlnio  most  conditions 
affecting  livestock  are  pra<ti<ally  tho  same,  and  tho  whole  livestock  Indus- 
try is  siifforliig  alike  and  it  might  be  said,  along  with  every  other  industry. 
Like  conditions  jirevall  in  the  whole  livestock  industry.  affo(;tlng  the  bro<xl- 
ing.  growing  and  feeding.  Everyv.here  thoy  have  the  things  most  ne«<lc<l 
such  as  gniss,  water  and  feed,  and  all  are  alike  haiKlicappinl  in  the  fact  that 
there  Is  a  shortage  of  loanable  credits,  partly  caused  by  shrinkage  of  values 
and  loss  from  drought  and  winter  storms  the  past  few  years. 

These,  with  other  rea.sons,  such  as  high  rates  of  intorest  obtainable  from 
other  securities  have  caused  a  withdrawal  of  loanable  funds  heretofore 
used  in  the  Industry. 


ILLINOIS  BANKERS'  ASSOCIATION  ASKS  FUNDS  IN 
AID  OF  WOOL  GROWERS. 
In  a  statement  to  the  effect  that  the  aid  of  Illinois  bankers 
is  being  sought  to  finance  the  wool  pool  of  the  Illinois 
Agricultural  Association  this  year,  Chicago  advices  to  the 
"Journal  of  Commerce"  on  Aug.  8  said: 

The  Illinois  Bankere'  Association  brings  tho  matter  to  tho  attention  of 
its  members  in  a  letter  on  "Financing  Illinois  Wool  Shipments." 

In  .so  far  as  It  Is  compatible  with  business  conditions,  writes  Secretary 
M.  A.  Graetinger  of  the  bankers,  it  is  rocomnn^nded  that  tho  members  of 
the  a.ssociation  cooperate  in  the  advancement  of  funds  to  tho  Illinois  wool 
growers  in  the  encouragement  of  this  industry.  Reports  of  market  prices 
will  be  furnished  from  time  to  time  through  the  courtesy  of  the  Illinois 
Agticiiltnral  Association. 

In  an  accompanying  statement  the  Illinois  Agricultural  Association  says: 

neretoforo  the  Illinois  Agricultunl  Association,  which  Is  looking  after  the 
Illinois  wool  pool  in  the  interest  of  Illinois  wool  growers,  has  had  anarrangc- 
mont  with  the  National  Wool  Warehouse  &  Storage  Company  to  make 
advances  whore  necos.sary  up  to  threo-fourths  of  the  value  of  tho  wool. 

This  warehouse  and  storage  company  has  been  doing  for  Illinois  wool 
growers,  as  it  has  been  doing  for  other  State  wool  pools,  and  it  has  made  a 
rather  heavy  financial  load  for  it  to  carry. 

Because  of  this  fact  it  has  asked  to  bo  relieved  and  the  general  policy  now 
throughout  the  country  is  to  have  these  pools  handled  through  the  local 
banks. 

It  is  the  belief  that  the  method  of  making  advances  to  wool  growers  by 
their  local  banks  is  a  method  that  will  work  out  to  the  mutual  advantage 
of  the  wool  growers  and  the  banks. 


HOUSE  PASSES  BILL  INCREASING  RATE  ON  JOINT 
STOCK  LAND  BANK  BONDS. 
The  bill  amending  the  Federal  Farm  Loan  Act  so  as  to 
permit  an  increase  from  5  to  oli%  in  the  rate  of  interest 
on  bonds  issued  by  the  Joint  Stock  Land  Banks,  was  passed 
by  the  House  on  Aug.  2  by  a  vote  of  234  to  20.  The  bill, 
as  was  noted  in  otir  issue  of  June  25  last  (page  2698),  was 
passed  by  the  Senate  on  June  10.  An  amendment  to  the 
bill  adopted  by  the  House  was  concurred  in  by  the  Senate 
on  Aug.  5.  When  the  bill  was  presented  for  the  concur- 
rence of  the  Senate,  Senator  McLean  stated: 

The  bill  (S.  1811)  increasing  the  rate  of  interest  on  Farm  Loan  bonds 
from  5%  to  5}^%  has  passed  the  House  and  has  been  received  by  the 
Senate.  The  House  placed  an  amendment  limiting  to  June  30  1923  the 
time  in  which  the  rate  shall  be  5l-i%.  I  underst,ind  there  is  no  objection 
to  that  amendment.  It  is  very  important  that  the  bill  should  pass  as 
amended. 


SECRETARY  OF  TREASURY  DENIES  REPORTS  REGARD- 
ING NEW  ISSUE  OF  FARM  LOAN  BONDS. 
Reports  this  week  to  the  effect  that  a  new  issue  of  Federal 
Farm  Loan  bonds,  amounting  to  between  $40,000,000  and 
$50,000,000,  bearing  5}4%,  would  be  made  within  a  short 
time  have  brought  from  Secretary  of  the  Treasury  Mellon 
the  following  denial: 

I  have  made  no  such  announcement  nor  have  I  made  .-xny  stniomont  wh^oh 
admits  of  such  a  construction.  Tho  Fo<loral  I^and  banks  arc  now  loaning 
the  funds  derived  from  liio  last  bond  sale  and  will  in  the  natural  course  of 
events  make  a  further  offering.  Tho  date,  anuunit  and  rate  of  such  v>ffor- 
ing  have  not  as  yot  been  a  niatttT  of  oonferenco  by  tho  I'arm  I.oat\  P.vvvrvl. 
No  advance  in  tho  rate  beyond  5'';.  is  contonxplattnl,  and  thoro  Is  nothing  in 
market  conditions  to  sugi;i-st  tho  ncct^sity  for  such  an  ailxiivco. 


FEDERAf.   h'i:si:RVE  HANKS   0\   VOMUTlOy    OF 

A CCEPTANCi:   MA h'KET. 
The  Fetlerul  Ueservo  Roanl  save  out  on  Aus;.  -  a  state 
ment  dealing  with  roiHjrts  by  the  Fetleral  Uosoi-vo  Hanks  of 
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Mic  coiidifloiiH  of  tlic  a('Coi)hiiict'  iiiurkcf  In  lliclr  rcHix-cthr 
(lislricls,   I'l-diii  which  wo  hike  (he  r()lh)\vlii^' : 

Dhlrirt    A't-.    I     Ut(i.iliiii). 

Till"  jicci'pl.incc  iiiMikcl  iiM>  lie  doHcrilx'iI  as  i|ui.'l  Iml  sd'iid.v.  'I'ln-  f\ 
celli'iit  (IciiiiiMil  for  l)illH  wliicli  prcviiileil  iil  llic  cIom'  ol'  llu-  period  of  llic 
hisl  rcpoi't,  June  '.!().  did  not  coiitiinK',  allliciuKli  lliiTi'  was  a  fair  dciiiaiid 
fur  accpptJiiii'cs  \iiitil  williiii  a  few  da.VN  of  July  I.  NotwilliHlaiidiiiif  lln' 
small  demand  that  lias  sincH  cxisleil,  more  bills  were  sold  in  lliis  dislrici 
than  were  niaile.  Dealers  antieipated  Ihat  July  disliursemeiils  would  cause 
u  slackenJMS  in  di'mand  in  New  Voik,  influenced  by  liitflier  call  money 
rales.  After  Mie  first  of  (lie  nionlli  investment  buyintj:  aKain  developi'd, 
money  became  soniewlial  easier  and  bills  moved  reasonably  well.  As  the 
monlli  advanced,  toward  the  \!>U\,  .sales  slackened  considerably  ami  ilealers' 
liolilintcs  increased  somewhat,  but  owiiiff  to  Ihc  small  ntnnber  of  bills  beinif 
made,   there  was  no  lar^e  volume   in  their  portfolios. 

Undoubledl,\'  the  open  market  on  certificates  of  indebtedness  competes 
with  the  acceptance  market,  but  the  scarcity  of  certificatse  and  the  fact 
that  all  issues  are  now  selHiitf  at  a  premium  has,  at  least  in  some  instances, 
reacted  to  the  benefit  of  Uie  acceptance  market.  Instances  are  known  of 
banks  advisiiiR  customers  to  buy  short-time  bills  to  matine  about  the  time 
the  new  certificate  issues  are  .'inticipated,  and  this  advice  has  \mdciubtedly 
been  followed. 

Buyinji:  rates  for  about  two  weeks  previous  to  July  2:5  were  \ery  (fen- 
eralh    •'>%%    for    90-da}    bills,    althouRli    there   has    been    some   buying   at 

Diitrict    .Vo.    2    (.Yeic    York). 

The  dealers'  offerinsj  rates  for  prime  unindor.se<i  !)0-(lay  bills  in  the 
New  Vork  market  became  firmly  established  at  !iV*  '}'<  early  in  .Tuly.  De- 
spite fluctuations  in  the  demand  for  bills  and  in  the  supply  of  funds  with 
which  to  finance  portfolios,  the  dealers  were  able  to  niaintain  offerings  at 
this  rate  througliout  the  month.  Shorter  maturities  were  .sold  at  ^>Vs% 
duriuK  the  period,  while  four  and  si.x-months'  bills  were  offered  at  5%% 
and    'iVii'/f- 

Bills  covering  the  importation  of  raw  silk  and  raw  .sugar  were  numerous. 
The  portfolios  of  several  important  dealers  were  composed  largely  of  bills 
drawn  under  recent  sugar  import  credits,  and  tlie.se  dealers  had  difficulty 
at  times  in  filling  orders  for  bills  on  other  commodities.  There  appeared 
to  be  some  increase  in  the  volume  of  grain  and  cotton  export  bills  during 
the  month.  There  ha.s  been  continuing  lack  of  acceptances  drawn  over.seas 
in  financing  foreign  trade  transactions. 

The  bill  market,  as  a  whole,  has  broadened  materially  in  the  past  two 
months,  and  offerings  of  bills  to  the  Federal  Reserve  Bank  both  by  dealers 
and  by  member  banks  have  steadilv  declined.  At  the  end  of  July  the 
bill  holdings  of  the  Federal  Re.serve  Bank  were  the  smallest  in  .several 
years,  aggregating  $.5,747,000  on  July  20,  as  against  a  ma.ximum  of  $2.S1,- 
257,000  (ill  February  a  year  ago).  Purchases  by  this  bank  for  the  account 
of  its  foreign  correspondents  were  an  important  factor  in  maintaining  mar- 
ket activity. 

District  No.  3   (Philadelphia). 

A  further  decline  during  June  in  the  sale  of  bankers'  acceptances  has  been 
reported  by  dealers.  Five  dealers  had  sales  totaling  $6,355,000  in  June, 
as  compared  with  $13,185,000  in  May,  a  decrease  of  53%.  As  a  result  of 
the  decline  in  foreign  trade,  the  volume  of  prime  bankers'  bills  is  not  large, 
and  demand  is  in  excess  of  supply.  Import  and  export  transactions  in  su- 
jar,  cotton,  wool,  silk  and  grain  are  lately  the  principal  sources  of  ac- 
ceptances. Twelve  member  banks  in  this  Reserve  District  show  a  smaller 
amount  of  their  own  acceptances  outstanding  on  July  10  than  on  .June  10, 
although  for  this  month  they  report  a  .small  increase  in  the  amount  exe- 
cuted.     Comparative  figures   for  these  banks  are  given   below: 

Ezectitcd  During  Outstanding  on 

Preceding  Month.  Date  Given. 

Marchl0  1921 S5,32.t,000  $14,127,000 

April     10  1921 4, .5.58, 000  13,234.000 

May     10  1921 5,611,000  12,892.000 

June     10  1921 2.795.000              '  10,798,000 

July      10  1921 3,121,000  9,286.000 

National  banks  were  empowered  to  accept  by  the  Federal  Reserve  Act, 
but  did  not  make  active  use  of  this  privilege  until  1910  and  1917.  Data 
which  appear  in  the  Comptroller's  call  reports,  though  not  very  recent, 
show  the  trend  clearly.  The  highest  amount  of  acceptances  outstanding 
on  any  call  date  thus  far  was  $438,430,000  on  May  4  1920.  The  decline 
since  that  time  has  been  steady — $431,198,000  on  June  30  1920;  $375,- 
410,000  on  December  29  1920,  and  $345,644,000  on  Februao'  21   1921. 

Selling  rates  declined  further  during  the  month,  in  keeping  with  the 
general  lowering  of  money  rates.  Comparative  rates  for  eligible  members' 
bills  follow; 
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[HhIHcI.  No.  0   (AtUmta). 

A  (|iieHtlonnaire  regarding  acceptance  (ijieratlonn  ami  market  cotidilioriK 
fur  .Inne  wi're  mi-iiI  to  accepting  ineinbi.'r  baiikh  in  the  Sixth  Federal  Rewrve 
District,  and  thirteen  leplieK  were  received.  Ten  of  tlici.e  replien  Kliowed 
no  di-jilingH  of  jiny   kind   In  uoceptanceK  during  .lime. 

According  to  three  other  roporlH,  rlomeKtb'  iir ceptanceh  exer'uli'd  diiclng 
,lune  were  approximately  2^4%  Iuhs  than  thoM'  executed  tliirlng  the  pre- 
ceding monlh  of  May,  anil  about  22'X  Ickh  than  were  cxecuteil  during  June 
]l»'.!0.  .\s  reported  by  only  one  bank,  foreign  acceptanceH  execuli'd  in 
.liine  were  38y2%  losK  than  in  \Ia.\.  and  about  50%  leHH  than  in  June 
i;»20. 

Acceptances  soM  by  drawers  to  other  than  Federal  Itenerve  bankn  were 
approximately  25'/  less  in  .lune  than  in  May,  but  about  SO'/I,  more  than 
in  .lune  1920.  Acceptances  held  in  the  bank's  own  portfolioH  and  not  koM, 
were  riporled  the  same  for-  .lune  as  for  May.  No  figuren  are  available  for 
•  lune   of    last  yi'ar. 

The  amount  of  aci'e|)tances  |iurcliased  in  (hi'  open  mailir-l,  during  .lune 
b.V  the  Federal  l{oserv<?  Bank  of  Atlanta,  inrduding  the  New  Orleans  branch, 
was   41.2%   greater   than   during   .May,   but  considerably   less  than   in  April. 

DUtricl    No.    7    (dhicai/n). 

Keiinits  from  banks  in  the  Seventh  Federal  Reserve  District  show  an 
iiu'iease  in  purcha.ses  of  acceptances  during  the  month  of  June,  although 
dealers'  purchases  show  a  decrease.  In  both  cases  .sales  showed  a  marked 
decrease.  Country  banks  are  reported  to  have  purchased  less,  the  demand 
coming  from  corporations  and  small  buyers.  The  maturities  of  bills  pur- 
chased were  divided  as  follows: 
30-day 13.3%  1 60-clay 18.8%  1 90-day 65.6%  1 180-day  .  - .  2.3% 

Classification  of  practically  all  purchases  shows  that  08%>  of  bills  pur- 
chased were  based  on  transactions  involving  importation  or  exportation  of 
goods. 

Comparison  of  returns  from  29  banks  .shows  an  increase  of  22.3%  in 
bills  bought  ;  of  7."). 4%  in  bills  held  at  the  close  of  the  montli  ;  and  of  4.2% 
in  bills  accepted.  Bills  sold  decreased  17.5%.  Reporting  dealers  show 
decrease  in  all  the  items;  27.3%  in  bills  bought;  52.2%  in  bills  sold,  and 
15.6%   in  bills  held  at  the  close  of  the  month. 

Comparative  figures  for  May  and  June  transactions  are  given  below : 

/une- May 

29     Banks.    3  Dealer.'!.    29     Hanks.    3    Dealers. 

Bills  bought 14,911.000     7,978.000   12.188.000   10,967,000 

Billssold 13,671.000     6,743.000   16, .579. 000  14.108.000 

Held  at  close  of  month 5.734.000     2.872.000     3,270,000     3,402.000 

Amount  accepted 16.821,000      16,140.000      

Statistics  on  bankers'  acceptances  at  the  Federal  Reserve  Bank  of  Chicago 
for  June  are  as  follows' 

During  Month —  June. 

Bankers'  acceptances  redlscounted $578,281 

♦Bankers'  acceptances  bought 8,331 ,6(W 

Ba nkers '  accept ances  sold  from  holdings 1 99, 156 

Held  at  Close  of  Monlh — 

Bankers'  acceptances  redlscounted None 

♦Bankers'  acceptances  bought 3 ,499 ,624 


Maturity —  July.  June. 

30  days 5i^_j^%  5^_^% 

60  days .5j.ii_i4%  5j^_5^% 

90  days     5^_^%  .5|^_5^% 

Six  month-s 5^—14%  55i— 6%        

District  No.   4    (Cleveland). 

The  continuing  general  inactivity  of  industry  and  commerce,  both  do- 
mestic and  foreign,  was  again  very  perceptibly  reflected  in  the  acceptance 
market.  Fewer  bills  were  created  than  in  the  previous  month,  and  only 
a  few  names  appeared  among  the  makers. 

Mcst  of  the  paper  now  offered  is  a  continuation  of  previously  arranged 
acceptance  syndicates,  and  is  made  by  manufacturers  producing  ab.solute 
necessities.  Little  change  is  noticed  in  the  volume  of  foreign  bills,  either 
against  imports  or  exports.  There  was  little  increa.se  in  domestic  bills 
drawn  against  shipments. 

The  demand  for  prime  bills,  in  comparison  to  the  available  .supply,  is 
much  improved  over  some  months  past.  The  information  that  the  Oov- 
ernrnent  would  not  issue  another  .series  of  Certificates  of  Indebtedness  to 
replace  the  maturing  Certificates  of  Indebtedness,  brought  into  the  mar- 
ket many  banks  that  were  not  previously  foun<i  among  the  brokers'  con- 
tti^tent  customers.  Corporations  and  individuals  also  bought  more  heavily 
during   the  previous  month. 

There  i.s  larger  dejnand  for  the  shorter  time  bills,  inasmuch  as  it  is 
expected  that  funds  will  again  be  in  demand  for  industrial  purposes  in 
.September.  The  New  Vork  call  money  rates  fluctuated  around  6%,  and 
the  demand   for   prime   bills  exceeded   the   supply. 

Kates  for  eligible  bills  ranged  from  5%  to  (\'/n  for  thirty-day  bills, 
5%  to  «'^   for  60-day  bills,  and  5'/^   to  O'/u   for  90-day   bills. 

Of  the  total  of  21  accepting  banks  in  this  District,  9  reported  the 
executing  of  acceptances  for  customers  to  the  total  volume  of  .$3,445,295. 
The  bulk  of  these  bills  covered  «ugar  and  oil.  The  amount  of  acceptances 
reported  an  paid  by  those  inKtitutions  was  $3,371,003.  Accei)tanceH  bought 
by  the  Federal  Reserve  Bank  of  Cleveland  rluring  the  month  r,f  ./une  were 
$2,233,045.8.0  and  acceptances  paid  $6,953,342.79. 


Mag. 
$60,000 
10,997,981 
2. .33 1.162 

6.. 500 
4,821,4.53 


♦Included  in  acceptances  bought  but  not  in  acceptances  sold  are.  and  those 
bought  with,  agreement  by  the  seller  to  repurcha.se  within  15  days. 

District  No.  8  (St.  Louis). 
There  has  been  little  change  in  the  market  for  bankers'  acceptances  in 
this  district  during  the  last  thirt.y  days.  The  volume  of  such  bills  purchased 
by  member  banks  has  been  small,  and  few,  if  any,  bills  have  originated  in 
this  district.  Scattering  purchases  have  been  made  by  city  banks  but  the 
volume  h."is   been  nominal  and   the   market   dull. 

Bankers'  Acceptances  of  Sixty  to  Ninety  Days —  — St. Louis —    -Louistille- 

Endorsed 5M   5!^   bVi      

Unendorsed —   —     5M  5%  5M 

During  the  month  of  June  no  bankers'  or  trade  acceptances  or  dollar  ex- 
change was  purchased  by  the  Minneapolis  Federal  Reserve  Bank,  although 
acceptances  were  discounted  to  the  amount  of  $313,000,  of  which  $50,000 
were  bankers'  acceptances.  The  amount  of  acceptances  discounted  in  June 
shows  an  increase  of  $106,000  over  the  amount  discounted  in  May,  when 
there  were  $207,000  worth  of  trade  acceptances  and  no  bankers'  acceptances 
discounted.  In  May  there  were  no  purchases  of  acceptances.  Last  year 
in  June  discounts  of  trade  acceptances  amounted  to  $375,000,  and  there 
were  purchases  of  bankers'  acceptances  of  $1,425,000.  Discount  rates  of 
this  bank  for  acceptances  remained  unchanged  at  6%%  for  trade  accept- 
ances and  6%  for  bankers'  acceptances. 

District  No.  10   (Kansas  City). 

The  new  regulation  of  the  Federal  Reserve  Board  doubling  the  maturity 
period  of  eligible  bankers'  acceptances  as  a  means  of  facilitating  the  finan- 
cing of  export  trade  has  awakened  interest  among  Western  bankers.  At 
this  time,  however,  the  accept;ince  activities  of  the  large  banks  of  this 
District  are  confined  to  customers'  paper  on  grain  and  flour  for  export. 
This  is  now  assuming  considerable  volume,  one  Kansas  City  bank  reporting 
$2,000,000  of  acceptances  on  wheat  for  European  Government  account  and 
another  $968,000  on  flour  for  export  to  Europe. 

District  No.   11   (Dallas). 

There  was  no  perceptible  activity  in  the  District's  acceptance  market 
during  the  month  just  past.  The  estimated  volume  of  bills  created  in  this 
District  and  outstanding  on  June  30  was  $1,341,000,  of  which  approxi- 
mately $856,000  was  ba.sed  on  domestic  shipment  and  storage  of  goods,  the 
remainder  representing  import  and  exixjrt  transactions.  Reports  from 
accejiting  banks  indicate  a  slight  reduction  in  their  aggregate  outstanding 
liability  as  acceptors  since  the  close  of  the  preceding  month.  Our  own 
holdings  of  bills  on  June  30  aggregated  only  $150,000,  all  of  which  were 
executed   but    not    enilorsed   by   banks   in   this   Di.strict. 

District  No.   12    (San  Francisco). 

Demand  for  bankers'  acceptances  has  been  uneven  during  the  month 
ending  .luly  15.  .lust  previous  to  July  1,  buying  fell  off  materially,  but 
.since  then  tliere  has  been  a  brisk  movement  of  bills,  especially  those  with 
longer  maturities.  Buying  has  been  fairly  well  distributed  o\er  the  whole 
coast,  altliough  the  bulk  of  the  demand  has  ccmie  from  California  banks. 
I'rime  bills  are  still  .scarce  nad  are  absorbed  by  the  market  immediately 
ujKjn   their  appearanc(?. 

The  rate  for  prime  90's  continued  to  drop  during  the  month,  due  to 
the  ea.sy  condition  of  the  call  money  market.  On  June  29  this  basic  rate 
fell  to  5%%,,  followed  by  another  drop  on  July  8  to  a  SV*  basis,  where  it 
has  remaineil  up  to  July  !•''•  Attention  of  bankers  and  others  is  being 
directed  to  the  a<lvantage  of  this  form  of  investment  for  deposited  funds 
which  may  be  subject  to  withdrawal  independently  of  the  normal  in<lus- 
trial  or  agricuUiiral  li(|uidation  in  a  community.  Examples  of  such  funds 
are  county,  State  and  municipal  deposits. 
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D.    C.    WILLS    OF    CLEVELAND    FEDERAL    RESERVE 
BASK  DESIES  TH AT  ((t.M  MODITY  PRICE  BREAK 

IS  DIE  TO  FEDERAL  RESERVE  SYSTEM. 
A  spt'ttoli  liefeiitliiii;  thi*  Fmltral  KtstrvH  hystfin  agaiiitit 
the  uccuHutiuii  that  it  was  rftiiKXibibU-  fur  the  break  in  com- 
modity priftia  wad  luuiln  by  D  (".  Wills,  ("huirman  of  tht- 
Board  of  tht*  Fedeial  lif«t*rvn  Biinii  of  rUvulaiul  at  Vouiit,'s- 
towu  on  July  2S.  Mr.  W'ills's  talk  oii  this  ocimsion,  which 
wati  tixteniporant-oua,  was  similar  ti»  news  nxprt'.sst'd  by  him 
lattfly  at  a  uumbt'r  of  plucts  throughout  thf  district,  in 
trying  to  impmss  upon  busiiuhs  uit-n  i  nd  lianktrs  gt^ncruUy 
(to  usti  biB  own  words)  "that  wf,  the  people,  put  the  prices 
up  on  ourstlvfs;  that  we  competed  with  each  other  in 
markets  where  goods  were  supposed  to  be  soarco  and  used 
our  oO-eent  tiollars  in  iuiying  25-cent  goods,  instea<i  of 
paying  off  iimi  t).':l^':es  and  other  oblit(!ttions  tlial  were  cou- 
tructeil  on  a  llM>-ient  basis;  that  we  iiuil  ignored  fundamen- 
tal laws;  that  work,  saving  ami  paying  will  bring  us  back. 
Hhimiiig  our  condition  on  a  system  or  any  oth»'r  place  where 
it  does  not  belong  only  tlela.N  s  tht*  day  of  restored  prosi>erity." 
Mr.  Wills's  impromptu  talk  at  Youngstown  was  built 
around  an  address  which  he  delivered  l)efore  the  Association 
of  Heserve  City  Bankers  in  Convention  at  Buffalo  on  June  3, 
umler  the  caption  "was  it  the  Fe«leral  Reserve"  which  we 
reproduce  here. 

Sinctt  the  subject  of  this  talk  is  a  Question .  I  miKhr.  as  well  answer  it  at 
once,  rather  than  ketip  you  in  suspetise.  No!  It  was  not  the  Federal 
Kebtrve ! 

In  the  beginning  days  of  the  Federal  Reserve  System  it  was  necessary 
to  sell  it  to  the  public  and  the  bankers.  We  had  not  much  more  than  a 
plan — a  new  method.  This  was  befon-  the  days  of  the  estaljlishnienl  of  the 
tiold  Settlement  Fund,  the  perfection  of  a  chwlc  colltction  system,  the  de- 
vrltipment  of  acceptances  and  the  demand  for  redis<-()U!ils.  There  is  a 
record  of  achievement  now,  and  I  miglit  say  in  pa.ssing  that,  if  the  Federal 
Reserve  System  has  made  possible  nothing more  than  the  t-stablishment  of 
the  Hold  Settlement  Fund,  with  its  arm,  the  par  collection  system,  which 
carrits  the  benefits  of  the  Gold  Settlement  Fund  clear  through  to  the  man 
in  llie  street.  It  has  justifie<l  its  organization  and  its  existence. 

Yo'.i  will  remember  that  the  System  became  a  reality  as  soon  as  it  did 
only  by  compulsion.  National  banks  were  obliged  to  l)e<;ome  members 
or  gi\e  up  their  chartore.  That  process  of  itself  did  not  tend  to  an  enthusi- 
astic reception  for  the  entrance  of  Federal  Reserve  banking  into  the  financial 
arena.  But  once  again  history  showed  that  on  occasion  it  is  necessary  with 
nations  and  organizations  as  well  ;us  with  the  individual,  in  order  to  gel 
action  in  time,  to  resort  to  compulsion  or  to  the  e.xercise  of  authority  with- 
out consent.  If  consent  had  been  waited  for.  the  Federal  Reserve  System 
would  have  been  a  going  concern  too  late  to  as.sist  the  banl;s  and  the  Govern- 
ment of  this  country  in  financing  the  war.  with  the  possible  result  that  a 
world  bankruptcy  would  have  ensued.  IJut  because  of  this  compulsory 
feature,  and  because  the  System  had  not  proved  itself,  it  was  necessary  to 
sell  it  to  most  of  the  people  who  were  being  obliged  to  dc  business  with  it. 
and  also  to  the  general  public,  since  no  enterprise  can  long  endure  and  ren- 
der the  service  it  should  imless  it  possesses  the  confidence  and  favor  of  the 
public. 

With  this  campaign  and  the  addition  of  several  amendments  to  the 
Federal  Reserve  Act.  including  changed  reserve  requirements  and  the 
modification  and  liberalization  of  terms  for  State  bank  membership,  fol- 
lowed by  opportunity  for  service  together  by  reason  of  this  country  entering 
the  war.  we  were  beginning  to  think  that  we  had  arrived  at  a  fairly  decent 
level  in  the  estimation  of  bankers  and  busine.ss  men.  Then  along  came  a 
break  in  prices,  and  our  friends  are  being  told  by  certain  wiseacres  that  "the 
Federal  Reserve  did  it."     Now,  what  do  you  think  of  that.' 

It  is  discouraging,  if  one  is  inclined  to  have  his  enthusiasm  dampened 
(and  many  of  us  do  not  belong  to  that  class),  to  see  an  attempt  made  to 
weaken  confidence  in  the  Federal  Reserve  System  by  accusing  it  of  produc- 
ing certain  conditions  or  bringing  about  a  situation  in  the  creation  of  which 
it  had  no  part  whatsoever. 

I  can  talk  rather  frankly  and  freely  to  this  group  of  bankers,  because  we 
are  well  enough  acquainted  to  understand  each  other.  In  fact.  I  can  talk 
in  a  manner  I  might  hesitate  to  u.se  under  other  conditions.  The  men  who 
are  listening  to  me  know  that  the  Federal  Resor\e  System  had  no  more  to 
do  with  bringing  about  the  break  in  prices  that  began  early  in  1920  than  the 
weather  bureau  has  to  do  with  the  kinds  of  weather.  Governor  Harding 
has  used  the  weather  bureau  illustration  on  several  occasions,  and  I  repeat 
it  here  because  I  know  of  nothing  that  better  visualizes  the  case.  The 
weather  bureau,  because  of  its  place  of  observation,  its  information  and 
Its  equipment,  frequently  is  able  to  approximate  the  kinds  of  weather  that 
are  likely  to  ensue,  and  it  often  is  able  to  warn  of  approaching  frosts,  floods, 
droughts.  &c..  so  that  those  interested  may  prepare  to  prevent  unnecessary 
loss;  but  the  weather  itself,  and  the  snow,  and  the  rain,  and  the  warmth, 
and  the  cold,  are  created  without  consulting  the  weather  bureau  or  its 
experts. 

About  the  middle  of  the  year  1919  the  federal  Reserve  Board  began  to 
call  attention  to  the  evidences  of  speculation  that  appeared  in  many  busi- 
nesses, and  followed  this  by  other  warnings  concerning  the  mounting 
volume  of  floating  indebtedness,  then  later  brought  about  an  increase  in 
discount  rates  by  reason  of  rapidily  lowering  reserves,  and  surely  these 
happenings  furnish  no  foundation  for  the  statement  that  the  Federal  Resel•^'e 
broke  prices.  You  may  rest  assured  that  nobody  was  promised  the  sup- 
port of  the  Federal  Reserse  Sy.stem  in  any  movement  to  bring  about  sucji 
a  drastic  break  in  the  prices  of  some  commodities,  and  nothing  the  Federal 
Reserve  did  produced  that  result. 

The  human  family  always  can  be  counted  upon  to  do  interasting  things, 
whether  they  are  consistent  or  not .  One  of  the  traits  that  stand  out  promi- 
nently in  the  Caucasian  race,  and  especially  in  its  American  type,  is  claim- 
ing you  did  it  when  you  win.  but  when  you  lose  it  was  becaviso  somebody 
tripped  you.  I  like  to  read  the  canned  biograpliies  of  .the  great  nu>n  who 
from  the  time  they  were  Infants  in  arms  had  alre;idy  decided  on  their  careers, 
and  whose  existence  smce  then  had  been  one  uninterrn|)te<l  climb  to  succo-ss 
duo  to  their  acumen,  foresight,  unerring  judgment,  energy  and  industry. 
I  like  to  read  them,  I  .say.  becau.se  they  are  such  good  fiction.  One  of  the 
many  reasons  why  the  Bible  is  an  accurate  book  is  the  character  of  ils 
biographies.     The  weaknesses,  the  sins,  and  the  failm-es  arc  mention>Hl  ju.st 

as  ,  -I,.:   ..«T..  .....•!.■..-.■  -     <■ ^»l,.  ^."H  fnithfninass.     Thei'e  wouUl  be  no 

eucouragiment  to  taumamty  if  it  were  otherwise. 


Somt)  tuui)  iiiakti  the  lui&lake  of  having  their  buiilness  exploits  hei-aled 
world-wide  before  they  are  detul,  and  sometimes  they  are  called  upon  later 
t<»  wealher  a  pcriixl  of  readjust ment .  if  they  are  fair  weather  .sailors  and 
are  wreikeil  in  ihe  sl<inu,  do  llu-y,  or  their  friends,  or  those  affect  tHl  by  their 
failure  atliibute  the  difficulty  aiul  tlisaster  to  tlieir  lack  of  foresight  or 
judgment  in  the  hauie  manner  I  hey  claimed  that  the  credit  for  tlieir  previous 
sul•^■^^s^  was  due  to  their  foresight  and  business  ai'unien?  No.  They  blame 
it  on  a  bunker,  a  group  of  l>ankers,  or  a  system. 

It  is  this  national  vice  tif  ours,  which  consists  of  readiness  on  our  part  to 
claim  credit  and  our  reluctance  to  assume  blame,  that  is  aceoimtable  for  this 
accusuli(>n  again.st  the  Federal  Reserve,  and  not  any  state  of  facts.  It  is 
a  stale  of  mind,  instead.  Vou  know,  and  I  know,  that  if  thti  Ftxleral  Ua- 
serve  liad  (his  authority  so  errouMtusly  attributed  to  It.  it  would  have  a 
power  so  <iespotic  (either  benevolent  or  otherwise)  that  it  woiiUt  l)e  out  of 
keeping  with  mu-  form  of  (iovenunent.  Tliis  is  still  "tlie  laiul  of  (he  free 
and  the  home  of  the  brave.  ' 

Depositors  and  borrowers  choose  the  banks  with  which  they  do  business. 
Tliere  are  ov«m'  ,'<(). 0(10  banks  In  the  Unit<xt  Stales.  Sonui  are  members  of 
the  Federal  Ke,serve  System,  and  some  are  not.  Depositors  not  only  use 
the  receiving  window,  but  also  do  busiiuws  with  the  i>aying  teller.  I'rudent 
bankers  liave  that  in  mind  all  the  time.  The  bank  makes  the  bulk  of  Its 
income  by  the  lending  of  fimds  to  borrowers.  I(  may  not  l>e  able  to  satisfy 
Its  depositors  If  ll  increases  its  loans  to  liorrowers  who  ar<i  alrejidy  over- 
extended. The  bank  survives  and  grows  by  keeping  a  proper  e(|uilibrlum 
between  its  «lei)osits  and  its  loans.  Anybody  can  see  that.  Hanks  are 
usually  managed  and  directtnl  by  local  people  familiar  with  conditions,  who 
ar»'  anxious  lo  do  thi^  best  thing  for  their  customers  anil  their  conununity. 
It  is  here     where  transactions  stai't-  that  any  set  of  conditions  is  created. 

The  Federal  Re.sin-ve  System  is  ex  post  facto,  it  must  deal  witii  a  situa- 
tion after  it  is  cre.it  ixl.  If  a  banker's  deposits  dt^crtyise  five  thousand 
dollars,  and  the  banker,  to  meet  that  rwluction.  asks  payment  of  one  of  his 
five  thousand  dollar  loans,  there  is  no  law  in  the  land.  Federal  Reserve  or 
otherwise,  to  prevent  his  doing  it.  There  Is  not  even  a  law,  nor  should 
there  be,  <'oinpelling  him  to  borrow  at  a  t'ederal  ite,serve  Hank  instead  of 
calling  loans,  it  is  a  matter  for  the  louil  banker's  judgment  and  the 
decision  of  the  Hoard  of  Directors  of  a  bank  dealing  diro<!lly  with  the 
lieoplo.  Federal  Iteserv*^  banks  lend  money  to  their  member  banks  upon 
reiiuest  from  these  members,  on  paper  already  In  the  portfolios  of  the 
member  banks.  These  advances  are  made  for  the  purpose  of  assisting  the 
meiiiber  banks  to  talte  care  of  local  demands. 

Cieneral  conditions  consist  of  a  composite  of  local  conditions.  If  local 
conditions  had  been  otherwit^e,  general  conditions  would  have  been  different, 
and  .so  we  are  down  to  the  place  where  the  blame  lies  upon  the  people  them- 
selves. Wo  spent  when  we  might  have  saved — wo  were  extravagant  when 
we  might  have  been  frugal-  we  borrowetl  insttvid  of  replying  more  upon 
our  own  resources  and  exhausting  them  before  having  recourse  to  the  credit 
reservoir.  We  did  a  number  of  kindrwl  things,  including  failure  to  set  up  a 
reserve  when  we  produced  goods  at  low  prices  and  sold  them  at  high  prices, 
in  order  to  be  re;idy  for  the  inevitable  day  when  v.  e  would  produce  the  same 
goods  at  high  prices  and  be  obliged  to  sell  them  at  low  prices.  Wo  created 
the  inflation  that  prcsage<i  the  break.  We,  the  people,  are  to  blame,  and 
shifting  the  responsibility  now  does  not  clear  our  minds  for  futur*'  action 
when  we  may  be  confrontixl  again  with  the  .same  temptation.  Let  us 
acknowledge  that  ive  did  it.  and  having  done  that,  lot  us  take  the  next 
logical  step  and  acknowledge  that  we  are  the  people  to  got  ourselves  out. 

This  paper  is  not  an  e.xposition  of  wluit  the  Podenil  Reserve  System  does. 
It  is  sufficient  at  this  time  to  prove  that  the  System  is  not  a  price  breaker. 
It  is  neither  the  forerunner  of  a  depression  nor  the  advance  agent  of  pros- 
perity. 

Let  those  critics  of  the  Federal  Reserve  Systenj,  many  of  whom  are 
"pumpkin"  money  people  and  who  think  it  was  a  lack  of  credit  that  pro- 
duced the'break,  remember  that  loans  and  currency  were  still  on  the  increase 
when  the  first  break  in  commodity  prices  occurred.  Ijet  those  people  also 
remember  that  they  belong  to  that  altruistic  group  of  folk  who  expected 
the  commodities  which  other  people  produced  to  decrease  in  price,  wtiile 
the  price  of  their  own  commodity  either  remained  high  or  in  their  estima- 
tion should  have  been  increased.  Many  of  them  paid  duos  to  organiza- 
tions and  subscribed  to  papers  wlxich  fed  them  false  doctrine.  Some  were 
even  advised  to  resort  to  artificial  methods  in  order  to  combat  a  fundamental 
law.  W^hy  not  look  to  the  folk  that  gave  the  wrong  advice?  Many  of  our 
difficulties  in  dealing  with  troubles  of  an  economic  nature  can  be  traced  to 
the  agitation  and  crude  ideas  of  those  who  have  a  financial  interest  in  telling 
people  what  they  want  to  hear,  rather  than  pointing  out  to  them  that  cer- 
tain fundamental  laws  may  be  defied  and  ignored  for  a  while,  but  in  the 
end  must  be  reckoned  with. 

Instead  of  there  being  any  cause  for  complaint,  the  country  is  to  be  con- 
gratulated upon  the  fact  that  during  and  since  the  war  Its  banking  system 
has  maintained  the  currency  on  a  gold  basis,  and  the  pitfalls  and  disaster 
which  would  have  followed  a  general  adoption  of  the  Bank  of  North  Dakota 
type  of  reseiTe  banking  have  been  avoided. 


PROGRESSIVE 
AUGUST   1 


DISCOUNT  RATE  DISCONTINUED 
BY  KANSAS  CITY  FEDERAL 
RESERVE  BANK. 
With  the  discontinuance  by  the  Federal  Reserve  Bank  of 
Kansas  City  on  Aug.  1  of  the  progressive  discount  rate  that 
system  is  no  longer  in  effect  at  any  of  the  Federal  Reserve 
banks.  Originally  it  was  put  in  operation  by  four  of  the 
Federal  Reserve  Banks — the  Federal  Reserve  Bank  of 
Kansas  City  on  Ap'-il  10  1920,  and  the  Federal  Reserve 
Banks  of  St.  Louis,  Atlanta  and  Dallas  in  May  1920.  refer- 
ences to  which  appeared  in  the  "Chronicle"  of  April  24  1920, 
page  170;"),  and  June  12  1920,  page  2441.  The  Federal 
Reserve  Bank  of  Atlanta  was  the  first  to  discontinue  the 
progressive  discount  rate,  its  action  having  been  taken  in 
Oct.  1920,  as  indicated  in  our  issue  of  Xov.  t)  I92t).  page 
1803;  in  February  last  it  was  dropped  by  the  Federal  Heserve 
Bank  of  Dallas,  while  the  Federal  Reserve  Bank  of  St.  Kouis 
abolished  il  in  June  t)f  this  year  as  was  reporletl  in  the 
"Chronicle"  of  June  25  page  2699.  The  intention  of  the 
Federal  Reserve  Bank  of  Kansas  (.^ity  to  discard  ihe  pro- 
gressive rate  was  noted  b\  us  July  M),  page  47(>.  During 
his  testimony  this  week  before  the  Joint  (.\»ugivssit>nal 
Commission  of  Agriculture,  W.  V.  Q.    Hanling,   (.Governor 
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«»f  \]ni  F(><l(^nil  Ros(^rvo  Roard,  in  alliulinp-  to  <ho  ostaliliMli- 
iiKoil  of  lli('  |)r<)fj;r(issiv<*  rii((<s,  said: 

Wo  havo  12  roscrvolrs  of  money  In  llm  rcsorvd  Imnks  and  wo  can  i)ut  a 
pipe  lino  from  ono  to  anolhor  of  lliom  wUon  noinls  Ixicoino  (oo  Kioair  for 
local  nioiioy  supply,  always  I'oinomhofinn  (Im  loans  <•om(^  In  and  uio  Kocin-cul 
by  local  nionihor  hanks,  Tho  Ko<|iM-al  Itoscrvo  Hoard  can  ondinc  a  crndll, 
policy,  l)nl  It.  Is  very  dilTlcnll.  to  cnlonc)  It  l)Ccauso  of  tills  uionilicr  hank 
proposition.  Tlioro  aro  :t(l, ()()()  of  llicm,  and  tlicy  take  tlio  rospiinsihillly 
in  tho  first  instance 

Sonio  of  tlioni  hold  nscd  londlnn  power,  wlillo  others  In  credit  slrloKcncy 
RO  into  the  h'lideral  Reserve  Itank  and  net  widely,  even  daiiKeioiisly, 
extended.  That  was  why  wo  had  to  establish  the  progressive  rale,  to 
penalize  the  heaviest  borrowers,  but  we  hope  we'll  noyor  have  to  puli 
proRresslve  rates  in  effect  aRaln. 

Kiirtlior  roforoncie  to  Governor  Harding's  tostinioiiy  ap- 
pears (>lsowlion'  in  to-day's  issuo  of  our  papor.  H'roiii  tim 
"Wall  Slrcct  ,loiiniaI"  of  Aiifj;.  4  we  tak(>  tlu'  followiiif^' 
n-ganlinfi-  tli(^  siisptMisioii  of  tlio  jiroRTossive  discounL  rate 
by  tli«  Fod(n-al  Rostirvo  Bank  of  Kansas  Cit\'. 

Progressive  discount  rate  plan  wa.s  suspended  by  the  li'edt  lal  Reserve 
Bank  of  Kaasas  (^ity,  Aug.  1,  and  with  wheat  flowing  into  markets  in  huge 
volume,  bankers  of  tho  Southwest  are  looking  ni)0n  tho  money  situation 
%vlth  greater  eciuanimity  than  in  a  long  time.  Were  world  conditions 
normal,  they  would  bo  elated  over  the  outlook  for  money,  as  the  great 
abundance  of  c-rops  would  make  certain  an  immense  flow  of  funds  into  this 
territory.  A  great  flow  of  money  is  expected  anyway,  but  the  manner 
in  which  it  will  bo  received  is  somewhat  uncertain. 

Bankers  aro  divided  as  to  tho  purpose  served  by  the  progressive  discount 
rate  plan,  but  a  survey  of  the  events  since  April  1!)  1920,  when  tho  system 
wa-s  inaugurated,  reveals  that  It  proved  useful  and  beneficial  to  this  dis- 
trict., if  hard  on  some  member  banks  that  -were  over-extended.  Tho  plan 
stimulated  liquidation  while  prices  were  still  high  in  tho  Spring  and  Summer 
of  1920,  thereby  saving  millions  of  dollars  to  the  Southwest.  A  large 
saving  was  effected  through  the  discouragement  In  the  making  of  new  loans. 
Critics  of  the  plan  assert  that  it  wa.s  unujst  to  maintain,  as  tho  bank  did  for  a 
time,  a  limitless  discount  rate  under  the  progressive  system.  To  this  the 
officers  of  the  Federal  Raserve  banl<  answered  that  powerful  pressure 
was  needed  to  check  tho  tendency  to  expand  when  the  credit  resources  of  the 
institution  were  already  exhausted  and  prices  had  reached  a  dangerous  level. 
■  One  r&sult  of  the  suspension  of  the  progressive  plan  will  be  to  reduce 
borrowing  by  member  banks  in  the  East.  When  banks  had  to  pay  seven, 
eight  and  even  a  higher  rate  on  excess  loans  under  the  progressive  system, 
they  went  to  their  correspondents  in  the  East  for  funds.  Lately  the  limit 
under  the  progressive  rate  has  been  8'''o-  The  banks  of  the  East  at  time 
furnished  funds  to  local  institutions  when  they  themselves  were  pressed, 
but  are  desirous  of  aiding  in  avoiding  the  progressive  charges.  With  the 
flat  6%  rate  here  member  banks  will  rely  more  on  the  Federal  Reserve 
Bank  for  loans. 

One  effect  on  the  suspension  of  the  progressive  system  will  be  to  put  an 
end  to  incRssant  criticism  of  the  local  Federal  Reserve  Bank  from  organiza- 
tions of  farmers  and  stockmen . 

Already  the  Federal  Reserve  Bank  cf  Kansas  City  has  the  highest  com- 
bined reserve  ratio  since  Aug.  1919.  To  what  extent  further  improvement 
will  be  wtnessed  depends  in  part  on  the  supply  of  cars.  If  Interior  and  local 
elevators  are  forced  to  carry  much  wheat  owing  to  the  car  situation,  then 
banks  will  be  called  upon  to  lend  more  money  to  the  grain  dealers  and 
millers.  A  few  days  ago,  for  example,  a  Kansas  City  bank  made  a  loan  of 
•$25,000  to  a  country  grain  dealer  at  a  Kansas  rural  station  because  farmers 
were  offering  that  dealer  wheat  faster  than  the  carriers  were  moving  it  out. 
With  more  cars,  this  loan  would  not  have  been  made.  That  is  only  an 
instance.  More  complaints  are  heard  about  car  shortage,  but  this  is  due 
in  a  large  measure  to  the  fact  that  the  volume  of  wheat  being  offered,  by 
farmers  is  greater  than  ever  before.  Also,  Eastern  lines  hesitate  to  let 
their  cars  ge  tinto  the  Southwest  for  use  in  moving  wheat  to  the  Gulf.  If  a 
free  flow  into  consuming  channels  is  maintained,  more  and  more  Improve- 
ment will  be  witnessed  in  the  banking  situation;  otherwise,  a  temporary 
tightening  may  develop.  On  the  whole,  bankers  are  confident  of  further 
improvement. 


FEDERAL  RESERVE  BANK  OF  CLEVELAND  LOWERS 
DI SCO UNTRA  TE  TO  53^%. 
Following  the  action  of  the  Federal  Reserve  Banks  of 
New  York,  Boston,  Philadelphia  and  San  Francisco,  the 
Federal  Reserve, Bank  of  Cleveland  now  has  a  uniform 
discount  rate  of  5H%,  having  lowered  the  rate  on  all  classes 
of  paper  from  6  to  53^%  on  Aug.  6. 


CHANGES  IN  CAPITAL  AND  CIRCULATION  OF 
NATIONAL  BANKS  TO  JUNE  30. 

According  to  a  statement  issued  by  the  Comptroller  of 
the  Currency  on  Aug.  1,  there  were  on  June  30  1921  8,178 
national  banks  in  operation  having  an  authorized  capital 
of  Sl,276,720,.'36o,  and  total  circulation  outstanding  of 
$743,290,374,  of  which  .15712,763,865  was  secured  by  United 
States  bonds  and  .'S30,.o20,.">09  by  deposit  of  lawful  money 
in  retirement  account.  Other  facts  regarding  banks  char- 
tered, liquidated,  eonsoHdated,  &c.,  during  the  past  fiscal 
year  are  furnished  as  follows  by  the  ('omptroller: 

Charters  for  11.980  national  banks  have  been  issucxl  since  tlio  beginning 
of  the  national  banking  system  in  ISfiS.  Of  this  number  ,56  banks  wore 
con.solldatwl  with  other  national  banks  under  tho  Act  of  Nov.  7  1018. 
3.172  voluntarily  Ikiuidated  and  .'JSO  fail<;d  and  w(;re  i)laccd  in  ch.arge  of 
recelv»TH.  f;hart<!rH  w<!re  issucxl  to  212  associatlon.s  with  aggregate  capital 
of .? 1 8, 92.'), 000  during  the  twelve  monthH  (■nd<;<l  .lune  HI)  1921 ,  which  number 
includi-d  ',()  conv(!rsionH  of  State  bankn,  21  rci,rg;irii/,!itloiis  of  fiUilv,  private 
and  national  banks,  and   HI    primary  organl/.atlons. 

Of  the  212  hatikH  charlerc<l  during  the  fiscal  yejir  1921 .  90  with  aggregate 
capital  of  $2,315,000,  or  an  average  capital  of  about  $2."). 700,  were  organized 
with  capital  of  Ickh  than  S.'.O.OOO.  and  122  with  an  aggregate,  capital  of 
*Hl,filO.OOO,  an  avwage  of  approximately  Si;{0,140,  but  hoiks  less  than 
%r,().<X)<).  It  may  be  of  IntercHt  to  note  that  non(^  of  the  banks  chartered 
during  thia  year  took  out  circulation  at  the  time  of  organization,  but  by 


the  clone  of  tho  y(^iir  01  h;id  (lopoollrtd  liorulK  and  1imuc4  or  ordered  clrcu- 

hitloll. 

Ill  adilU.ioii  l.o  I  he  liuiikh  cli.irtere^l  during  tliri  pnht  year,  .'{72  of  the  exlHtlng 
haiiUs  Incriiiscd  I  heir  cjipltal  Ktock  by  SO.',. 000,800.  The  tot.il  liicreaiio  In 
aiitliorl/.ed  capital  for  the  yenr.  Including  baiikK  charternHl  and  hankH  ro- 
Nlored  to  Kolvency,  was  .SHI ,  100,800.  AgaliiHt  thiH  IncreuHC-  there  worn 
rediictloiiH  by  voluntary  ll'iilid.Ltion ,  eonHiilldiitloiiM,  tcr..,  aggregallnK 
*:i(>M (1,000.      The  net  gain  In  capital  lor  the  year  wan  $'»7,290,8f)0.   ■ 

During  the  p,ir,t  IIhi'iiI  yejir  I.'JO  national  banlcN  were  cIomc^J,  voluntarily 
or  otliirwl.se.  f)f  which  liK  niu'ludliig  three  which  wero  afterward  ruHtored 
to  .soh  oiic.v)  failed  and  were  placed  In  <:haige  of  rix'rilverK,  8-1  (liieludliig  two, 
the  charters  of  whU^h  (ixplred  by  llinilatlonj  were  cIomi^I  by  volniil.try  ll<|Ul- 
datloii  and  18  wer<<  consolidated  with  ol  hir  nation.'il  bankH  under  the  Act 
of  Nov  ,  7  1918,  The  loss  for  the  year  In  the  nunibiir  of  active  national 
b.'iiiUs  llirough  coMsolid.il ions,  Ii(|uldatioim  and  failurtw  wa»  127,  while  tho 
net  gain  was  8.1. 

Thi^  capital  of  the  81  l>iinks  reportwl  in  voluntary  llr)uidatlon  aggregated 
.IflM  .^I.I.OOO.  Till  buslines  of  18  of  these  banks,  tin'  c.ipllal  of  which  aggro- 
gated  .121,72.1.000,  was  iieiiiiirid  by  existing  Htate  banks,  Konrleen  bankn 
with  capital  of  ,•$."), 780, 000  (incliiding  oni'  which  cxplri:d  by  liinitation  of 
(Corporate  existence)  reorganized  as  State  banks,  12  with  capital  of  ,$.'}, 240,- 
000  w(^re  al)sorl)ed  or  i)ui'cliased  by  other  n.atio'ial  b.mks,  or  were  c.oiisoU- 
d.itcd  iiiidiT  the  provisions  of  Si^ction  r>2'2'i.  U.S. U.S..  and  Ihnje  with 
cai)it:il  of  , 1(22.1. 000  '  including  one,  tho  corfKirato  existence  of  which  expired 
by  limitation)  were  succeeded  by  new  national  banks,  and  seven  with  capital 
of  $27.1,000  discontinued  business.  Two  of  the  seven  banks  never  opened 
for  business. 

Tho  capital  of  the  28  banks  (including  the  three  restored  to  solvency) 
for  which  receivers  were  ajiiminted  during  tho  last  fiscal  year  aggregated 
.$1  ,.11.1,000,  while  the  liabilities  to  depositors  and  other  creditors,  at  date 
of  suspension,  amounted  to  $16,993.867  39.  Tho  liabilities  to  depositors 
and  other  creditors  of  the  three  banks  restored  to  solvency,  aggregated 
.? 1. 166, 9,17  27. 

Under  th<'  provisions  of  Act  of  Congress  approved  Nov .  7  1918,  providing 
for  the  con.solidation  of  national  banking  association,  110  national  hanks 
have  been  consolidated  into  .14  associations.  Dining  the  past  year  18 
consolidations  were  effected  with  capitiil  of  $,10,120,000,  surplus  $51, .106,- 
.100  and  other  undivided  i)ioflts  of  $30,369. -129,  the  number  of  bankf? 
concerned  being  36,  and  their  comliined  capital  prior  to  consolidation  $50,- 
009,200.  There  was,  therefore,  an  increase  in  tho  aggregate  capital  as  a 
result  of  these  consolidations  amounting  to  .?!  10,800.  The  total  assets  of 
tho  18  consolidated  banks  amounted  at  date  of  consolidation  to  $814,699,155. 
From  Feb.  25  1863,  the  date  of  the  pa.s.sage  of  the  National  Bank  Act, 
to  .June  3  1864,  the  dale  on  which  the  law  was  re-enacted  and  amended, 
456  national  banks  were  chartered,  and  of  this  niunbcr  230  aro  still  in 
operation.  Under  the  Act  of  1864  charters  have  been  granted  to  7,313 
associations;  under  the  Gold  Bank  Act  of  1870  to  10  banks,  and  under  the 
Act  of  1900  to  4,207  banks.  The  percentage  of  national  banks  closed,  or 
which  are  being  closed  by  receivers,  is  4.84,  and  the  percentage  of  volimtary 
liquidations,  including  terminations  uiider  the  C^onsolidation  Act  of  Nov.  7 
1918  is  26.93.  The  banks  in  active  operation  represent  68.23%  of  the 
total  number  chartered. 

The  Act  of  March  14  1900  authorized  the  incorporation  of  national 
banks  with  minimimi  capital  of  .S25,000  permitted  the  issue  of  circulation 
to  the  par  value  of  bonds  deposited,  and  reduced  the  tax  on  circulating  notes 
where  secured  by  2%  bonds.  On  that  date  3,617  national  banks  were  in 
operation  and  from  that  date  to  July  1  1921  there  were  6,722  national 
banks  with  capital  aggregating  .$454,235,300  authorized  to  begin  business, 
of  which  4,207  with  capital  aggregating  $109,662,500  were  chartered  under 
the  Act  of  March  14  1900,  with  individual  capital  of  less  than  $50,000. 
The  average  capital  of  this  class  of  banks  was  $26,000.  The  great  majority 
of  these  banks  were  incorporated,  however,  with  the  minimum  capital  of 
$25,000.  The  remaining  banks  organized  during  the  period  numbered 
2,515  with  capital  of  $344,572,800.  an  average  of  about  $137,000,  were 
incorporated  under  the  Act  of  1864. 

(Comparing  conditions  on  March  14  1900  with  those  of  June  30  1921,  a 
net  increase  of  4,561  is  shown  in  the  number  of  active  national  banks,  and 
an  increase  in  authorized  capital  of  $660,412,470.  Dmnng  that  period  the 
outstanding  circulation  increased  from  $254,402,730  to  $743,290,374,  or  a 
net  increase  of  $488,887,644. 

The  bond-secured  circulation  during  the  fiscal  year  1921 ,  increased  $23,- 
436,230,  or  from  $689,327,635  to  $712,763,865.  The  amount  of  circulation 
secured  by  the  deposit  of  lawful  money  increased  $816,414.  The  total 
increase  during  the  year  of  circulation  secured  by  bonds  and  lawful  money 
amounted  to  .$24,252,644. 


FIGURES  OF  NEW  YORK  STATE  BANKS  AND  TRUST 

COMPANIES  UNDER  JUNE  30  CALL. 

A  comparison  of  figures  submitted  by  banks  and  trust 

companies  of  New  York  State  under  the  quarterly  caU  of 

.Tune  30  1921  with  those  of  Feb.  26  1921  has  been  made  pub- 

Uc  as  follows  this  week  by  the  State  Superintendent  of  Banks, 

George  V.  McLaughlin: 

June  30.  Feb.  28. 

Number  of  institutions 334  335 

Resources $4,704,544,201         $4,821,028,425 

Deposits 3,806,614,183  3,769,558.789 

Bills  payable  and  redLscounts 140,<>36,084  272,748,138 

Bills  payable  and  rediscounts  show  a  decrease  of  over  $132,000,000. 
During  the  same  period  the  deposits  of  the  institutions  show  an  Increase  of 
.$37,000,000. 

The  condensed  .statement  of  the  condition  of  private  bankers  taken  as  of 
Juno  30  1921  shows  deposits  of  $19,354,866,  which  is  a  decrease  of  approxi- 
mately $200,000*slnce  Feb.  28. 


GOVERNOR  HARDING  BEFORE  CONGRESSIONAL  COM- 
MITTEE   IN    DEFENSE    OF    FEDERAL    RESERVE 

POLICIES. 
Ciovernor  Harding  of  tho  Federal  Reserve  Board  con- 
cluded on  Aug.  r>  his  tcsthnony  beforo  tho  Joint  Congressional 
Commis.sion  of  Agriculture  Inquiry  anent  the  criticisms  of 
tho  Administration  of  the  Federal  Reserve  Board  made  by 
former  ('oiriptroller  of  the  Currency  .John  Skelton  Williams, 
(iovemor  Harding  had  been  beforo  the  Commission  earlier 
in  tlie  week  and  his  testimony  incident  to  tho  Commission's 
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inquiry   into  crttdit  facilities  for  fariutts  was  ictcmil  u»  iii 

our  ihSUf  of  last  Wfek,  Jjage  l)H4,   wlitreia  wk  also  gave  the 

ttttitiiuoay   of   Mr.    Williams  and    the  earlier   tetitimony   of 

Ueiijuiitiu  Strong,   (Jovernor  of   the   FeiUral   Reserve   Rank 

of  New   Vork.     Some  of  the  further  statements  of  Clovernor 

Strong  are  given  elsewhere  in  thiti  issue  to-day.     The  final 

appearant-e  of  CJoVernor  Hanling  liefore  the  Commission  was 

marked    hy    rejieated    assertions    that    the    Federal    lt»'serve 

Board  hud  not  sought  to  influence  priees;   the  Reserve  Bank 

polieies  of  lUiy  and  1920  he  deelareil  were  formulated  solely 

to  prevent  the  eountry's  banking  system  from  <'ollapse,  and 

were  aueeessful  in  aceomplishing  this;    the  system  he  deelareil 

WHH   prepared   to   meet  a   world-wide   priee   break,   and  yet 

maintain  antl  »«xpound  credit  lines.      His  testimony  included 

a  denial  that  the  policies  of  the  Reserve  system  had  tleflated 

cotton  prices,  and  he  also  had  something  to  say  relative  to 

the  adoption  of  the  progressive  discount  rates.     The  press 

dispatches    from    Washington    Aug.    (»    rei)orled    (iovernor 

(larding  as  stating  that  there  was  a  bare  possibility  that  if  in 

1919    the    Reserve    lioard    had    raised    National    rediscount 

rates  "the  runaway  in  prices  might  have  been  checked,  and 

the  result  might  have  been  better,"  but  he  mentioned  needs 

of  the  (iovernnunt  financing  as  influential  in  determining 

the  course  actually  taken.     These  accounts  give  the  fcjllow- 

ing  further  details  of  the  proceedings  before  the  Commission 

on  that  day. 

Kepi-eseiitative  Sumner.  Deiuociat  of  Texa-s.  suggestttl  that  'thf  word 
might,  have  gone  out"  from  the  Hoiiiil  to  hankers  to  he  fearful  of  prices,  hut 
(iovernor  Harding  said  that  nothuiK  had  heen  done  lufonslstent  with  his 
statement. 

•It  wasn't  a  good  time  to  he  talking  tiH)  much — in  1920."  he  remarked, 
■'but  we  ean  be  lx)lder  now." 

He  made  a  sugResiion  that  the  commis.-'ion  might  con.sider  the  utility  of 
the  Farm  Loan  Uoarils  as  a  means  of  extending  short-term  ere<lits  to  farm- 
ers, for  nine  and  twelve-month  periods,  but  said  he  would  make  no  detailed 
re»t)mmendation . 

"Ah  over  the  country  we  find  that  agricultural  and  livestock  interests 
feel  they  need  more  credit  facilities.  "  he  said,  "and  -want  something  to  make 
themselves  independent  of  banks.  The  farmer's  credit  horizon  is  necessarily 
limited  and  local.  Any  man  hesitates  alHiut  getting  the  (lovernment  in 
biisines.s,  and  we  can't  use  the  reserve  system  for  that .  becaitse  its  funds  are 
essentially  reserve  funds,  but  I  consider  there  is  a  po.ssibility  that  the  Farm 
Loan  banks  might  be  extended  to  mei-t  the  need.  The  question  needs 
study . ' ' 

Governor  l^Iarding  denied  that  his  administration  of  Reserve  Bank  policies 
had  deflated  cotton  prices. 

"As  the  cotton  surplus  began  to  appear."  he  said.  "I  tried  to  go  as  far 
as  I  could  in  my  official  position  to  make  the  situation  clear.  I  wrote  a 
series  of  letters  to  J.  S.  Wannamaker,  the  official  head  of  the  American 
Cotton  A.s.sociation  giving  him  my  views  a  plainly  as  I  could." 

He  put  the  correspondence  before  the  committee,  declaring  that  he  had 
"urged  producers  to  sell  at  least  a  part  of  the  crop,  and  lighten  the  load," 
and  had  worked  to  get  export  credit  machinery  extablished. 

"The  situation  called  for  silence."  he  said.  "Kverything  humanly 
po.ssibly  was  done  by  the  Federal  Board  to  help  the  situation  out." 

He  emphasized  his  present  Ix'lief  that  cotton  prices  were  stabilized,  with  a 
short  crop  in  prospect .  and  that  prices  could  be  relied  upon  completely  for 
all  proper  credit  operations. 

The  ebb  and  flow  of  monetary  credits  through  the  Federal  Resei^-e  system 
was  described  by  Governor  Harding. 

"We  have  twelve  re.servoirs  of  money  in  the  Reserve  banks."  he  said, 
"and  we  can  put  a  pipe  line  from  one  to  another  <;f  them  when  needs  become 
too  great  or  local  money  .supply,  always  remembering  that  the  loans  come 
in  and  are  secured  by  local  member  banks. 

"The  Federal  Reserve  Board  can  outline  a  credit  policy  but  it  is  very 
difficult  to  enforce  it  because  of  this  member  bank  proposition.  There  are 
30.000  of  them,  and  they  take  the  responsibility  in  the  first  instance. 

"Some  of  them  hold  unused  lending  power,  while  others,  in  credit  strin- 
gency, go  into  the  Federal  Reserve  Bank  and  get  widely,  even  dangerously 
extended.  That  was  whey  we  had  to  establish  the  progressive  rate,  to 
penalize  the  heaviest  borrowers,  but  we  hope  we'll  never  have  to  put 
progressive  rates  in  effect  again." 

"There  is  a  prevailing  impression  that  the  break  in  general  prices  during 
1920  was  due  to  the  restriction  of  credit,  and  that  the  Reserve  Board  was 
responsible  for  the  restriction,  "  Representative  Mills.  Republican  of 
New  York.  said. 

"There  is  nothing  in  it,"  Governor  Harding  replied.  "Our  efforts  were 
devoted  in  1920  to  preventing  a  collapse  of  our  banking  sy.stem. 

"It  isn't  our  duty  to  enhance  or  reduce  prices,  but  credit  is  based  on 
prices  and  in  1920  we  had  mo.st  significant  signs  that  a  break  was  coming." 
"What  do  you  think  would  have  happened  if  you  had  not  adopted  a 
restriction  policy'?"  asked  Senator  Lenroot .  Republican,  of  Wisconsin. 

"You  can  tell  what  happened  in  Cuba,"  Governor  Harding  replied. 
"There  would  have  come  collap.se,  aggravated  by  banking  insolvency." 

"Suppose  the  Board  had  restricted  earlier.  "  Senator  Lenroot  said. 
"Would  not  the  rise  in  prices  have  been  le.ssened'.'" 

"That's  probable."  Governor  Harding  said.  "I'll  be  frank  with  you. 
Had  interest  rates  been  put  up  earlier  the  runaway  movement  of  price.-- 
and  speculation  might  have  been  checked.  And  it  might  have  been 
better." 

Representative  Sumner  .suggested  that  "the  word  had  been  passed  out 
from  the  Reserve  banks  "  during  1919  and  1920.  telling  bankers  to  beware 
of  prices  and  credits  on  farm  products  particularly. 

"Nothing  went  out  from  the  Reserve  Board  that  i.-?  inconsistent  with  my 
statements."  Governor  Harding  replied,  "but  I  want  you  to  understand  that 
in  human  psychology  a  country  banker  declining  to  loan  wants  to  retain 
friendship  of  the  customer  if  he  can.  No  bank  wants  to  make  a  pei-sonal 
enemy.  The  banker  pa.sses  the  buck  and  says  the  Reserve  Bank  has  called 
In  all  loans  and  he  can't  lend.  That  lets  him  out,  but  creates  that  wide- 
spread sentiment  you  cite."' 

Governor  Harding  insisted  it  had  not  been  the  policy  of  the  Reserve 
Board,  or  its  idea,  to  reduce  prices  or  to  spread  the  idea  they  were  going 
to  fall. 

"You  must  know  the  pressure  which  came  upon  us  to  issue  general  state- 
ments," Governor  Harding  said,  "but  we  never  issued  one  unless  silence 
"would  have  made  matters  worse." 


IIOVERNOH    STRONG    IN    DEFKNSH  OF   FEDERAL    RE- 
SERVE roLIClES  BEFORE  CONaRESSlOX AL 
COMMITTEE. 

I'j.xtended  testimony  was  furnished  llic, Joint  Congn'ssional 
Committee  on  Agriculture  this  we»<k  by  Bcnjiiniin  Strong, 
(Iovernor  of  the  Federal  Reserve  Bank  of  New  Vork,  with 
regartl  to  the  policies  of  the  Federal  R«'serv«(  system  as  to 
h»ans,  his  statements  the  current  week  su|)plcmenting  those 
of  a  week  ago  which  we  gave  in  our  issue  of  the  (ith  inst.  on 
page  oS4.  In  the  preceding  articlt?  will  l)<<  found  the  state- 
ments of  (Jovttriior  Harding  of  the  Federal  Reserve  Board 
in  his  final  api)earanc«t  before  tlu»  Commission  on  the  Gth 
inst.  Ill  his  statements  to  the  Commission  on  the  8th 
inst.  Governor  Strong  (who  was  also  heard  by  the  Com- 
mission on  the  9lh  and  llth  inst.)  described  at  length  credit 
movements  cince  tlu' founding  of  tlu'  Kcsi-rve  bank,  declaring 
that  from  1917  to  1918  '•inflation  was  unavoidable  to  th# 
dttgree  that  people  of  the  Uniti<l  Stat<s  did 'not  -could  not  — 
finance  the  war  tjut  of  savings."  As  to  other  facts  brought 
out  in  the  hearing  of  Governor  Strong  on  lh(<  8th  inst,,  wo 
take  tlu<  following  from  the  |)ress  dis|)atches: 

To  supply  -SIS, 000. (too. 000  per  year,  he  said,  that  armies  might  fight,  "It 
was  necessary  either  to  take  20' ;  of  all  the  labor  and  all  the  material  of  the 
I'nited  States  or  to  nianuta<"ture  credit,  and  by  high  prii'os  stimulate  i)ro- 
duciion   to   the  highest   point. 

"War  necessitates  the  choi<"e  of  evils."  he  declared,  "not  the  selection  of 
the  best  policy.  Kxpansion  was  unescapable.  Kc-onomy.  sought  by  every 
variety  of  organization  (hat  might  educate  the  people  of  the  lluiled  Slates, 
was  not  attainable  to  the  degree  of  neces.sity ." 

Governor  Strong's  testimony,  which  was  offered  in  de- 
fense of  charges  that  the  Fttderal  Reserve  system  had  dis- 
criminated against  agricultural  needs,  was  further  reported 
as  follows  in  tlu>  Washington  dis|)alches  of  the  8tli  inst.: 

(iovernor  .Strong  said  that  deliberate  inflation  of  credit  by  lowered  interest 
rates,  with  con.sequent  increased  prices,  had  been  resorted  lo  during  the  war 
as  a  military  nece.ssity,  but  he  declared  that  deflation  and  price  drops  in 
recent  months  were  not  forced  by  the  Board,  but  were  ini^vitable  and  world- 
wide. Higher  intere.st  rates  by  the  Reserve  sy.stem  ho  do.s<!ribed  as  more  or 
less  incidental. 

New  York,  far  from  being  favored,  Mr.  Strong  a.sscrted,  had  been  sub- 
jected "to  pressure  by  interest  rates  to  li(|uidate  greater  than  in  any  other 
part  of  the  country."  Although  describing  the  collap.se  of  prices  in  1920  as 
the  "most  .serious  in  modern  times,"  he  told  the  Commission  that  he  con- 
sidered the  business  situation  now  well  embarked  upon  a  "cycle  or  recovery," 
and  cited  industrial  resumption,  advancing  prices  of  high-grade  securities 
and  lower  interest  rates  as  symptoms. 

■"You  cannot  very  well  administer  credit  without  .some  effect  on  some 
prices.'"  (iovernor  Strong  said,  ""but  the  banking  machinery  was  not  oper- 
ated with  eyes  on  a  chart  of  prices,  to  move  them  up  and  down." 

It  is  the  desire  of  the  bank  to  take  up  the  series  of  charges  and  assertions 
made  before  you  by  John  Skelton  Williams,  ex-Comptroller  of  the  Cur- 
rency, "  said  Governor  Strong  in  opening  his  testimony  to-day.  "to  meet 
him  on  his  own  ground  and  to  dispose  of  the  charges  finally  and  conclusively. 

""Mr.  Williams  has  said  that  it  was  the  policy  of  the  Reserve  Bank  to 
divert  the  supply  of  money,  funds  or  credit — he  doesn't  distinguish  between 
them — into  New  York  to  furnish  funds  for  speculative  purposes.  I  shall 
try  to  show  what  the  policies  actually  were."" 

Redi.scount  and  credit  rates  might  have  been  raised  and  prices  possibly 
held  down,  (iovernor  Strong  agreed,  but  he  held  that  war  necessity  con- 
trolled. 

"The  policy  of  the  New  York  bank  was  to  limit  expansion  in  every  way."' 
he  said,  ""but  first  of  all  to  meet  the  Government's  necessities.  The  com- 
petition, between  the  Government  and  the  civil  population  for  the  supply  of 
the  coimtry's  commodities  could  not  be  checked  entirely." 

.\fter  the  armistice.  Governor  Strong  continued,  a  drop  in  demand  for 
commodities  took  place,  but  was  replaced  "by  a  veritable  orgy  of  speculation 
and  by  rising  prices  that  culminated  about  the  Summer  of  1920.  " 

■■We  got  our  first  warning  that  a  break  was  coming  from  the  silk  market," 
he  said.     "It  was  inevitable,   worldwide  and  due  to  natural  causes.     As 
early  as  August.  1918,  we  began  to  consider  the  prospect,  and  in  August 
1919,  we  took  some  steps  to  meet  it."  • 

There  followed  "the  greatest  decline  in  prices  that  has  been  noted  in 
modern  times.""  he  said,  ""which  since  January,  1921.  speaking  broadly,  has 
Ijeen  arrested. 

"Now.  what  happened  lo  prices"?'"  he  exclaimed.  "They  dropped  like  a 
row  of  blocks  standing  one  behind  another.  But  the  first  efftx;t  was  to 
force  up  bank  loans,  to  carry  the  stationary  stocks. ■" 

Senator  Lenroot.  Republican  of  Wisconsin,  asked  why  rediscount  rates 
had  not  been  raised  earlier. 

'■V.'e  could  not  leave  the  Treasury  out  of  consideration  in  1919."  (Gover- 
nor Strong  answered,  for  the  war  was  not  over  fron?  a  fii.ancial  point  of 
view." 

"These  movements  go  in  cycUs.  and  we  have  now  entered  the  cycle  of 
rec(»-ery."^  he  added.  "VVe  find  industries  fii-st  che<'ked  are  the  first 
resumed.  We  find  that  wool  mills  turned  out  lOti'';  of  normal  in  Jime. 
that  cotton  mills  are  turning  out  nearer  normal  production,  while  flovir 
manufactun;  is  exceeding  previous  out-turns.  Steel  is  the  last  industry  to 
de<-line  ard  the  last  to  ri-sume. 

""Retail  prices  have  come  down  and  volume  of  sales  is  increasing, ""  he 
added.  ""RedisMunt  ratt>s  in  New  York  ha\e  been  rtiduced,  but  not  iu 
Western  districts,   like  Kansas  City  and   Minneapolis.'" 

"Why".'""     Chairman  Anderson  asked. 

'"!  believe  that  the  expansion  which  took  place  in  the  Western  and 
Southern  district  is  still  a  marked  factor  in  the  baitking  position."  tiovernor 
Strong  replied.  ""That  competition  to  lenil  which  has  dev»K>i>i\l  so  early 
in  New  Y'ork  is  not  so  apparent  out  there  yet." 

Reserve  banks  and  Treasury  policies,  liovernor  Strong  de.scril>t\l  as  belnjl 
"inter-relatcd"  adding  that  credit  inflation  might  ha\e  been  ehecktxl  earlier 
by  interest  rate  lifting  ."I  do  not  want  to  critii"i.se  the  Treasury  btrauso 
their  difficulties  were  great." 

In  the  hearing  before  the  (\>mtnissit>n  on  the  9th  inst.. 
Governor  Strong,  it  is  rei)orted,  stateil  that  the  leiuling  iu 
1920  of  S24(),(X)0,()()()  from  the  Reserve  system  for  agricul- 
tural cn>dits  iiulicatcd  that,  by   the  imiltiplicatitMi  of  bank 
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cntditK,  probably  .f2,(H)(),()0(),()()()  in  firHl,  hanrl  loann  (o  pro- 

(liK!(M"s  woni  ('xtaiit  at  (hat  poriod.      In  I  lie  iihsnicc  of  ol'ricial 

(•(»i)it'S  of  llie  (Jovcriior's  Icstiiiioiiy,  wliii-li  wms  of  voliimiiioii'^ 

proportions,  juid,  \\i'  iiM(i(>r.s(;uui,  im-s  not  yet  hccii  pfiiil'<i, 

we  resort   to  liii'  press  dispjiteiies  for  liis  staJcmeiils  reported 

on  tiiat  date,  as  follows: 

N(nv  \\)rk  hanks  wlilcli  (ihtiiiiiod  Ki'i'i'l  Minis  In  l''(^(li'fal  Ktsimm'  loiins 
(luring  I  lie  inonoy  s(,rinK<'ii<y  liist  (all  v/vvv  <l(is(^l.v  sui)(!rvls<ul,  <  Jovcrnor 
MrronK  i>r  IlKi  Now  ^■(ll•k  IJ«vs(m\h  ItanU  t<vsMII(i(l  (o-day. 

Ilo  Inlroiliicod  l.lid  ('onridcnUal  and  ainiosl.  dally  n^porls  a(  l.li<^  tinii' 
upon  "Hank  No.  S,"  which  ho  Ulcndriid  as  an  iiiNlllullon  which  kept, 
$!;i(). 000. ()()()  In  i-cscrvi^  loans,  and  was  "cnKaKi'd  largely  In  spccniallvc 
oj)(i-al.ions."  .lohn  Sokll.on  Williams,  forinor  CorMpirollcr  of  Iho  ( 'iiri'cncy , 
and  ('liii-ror  (he  itcscfvc  system's  criiics,  when  calh^d  Ix'l'oiv  (ho  Conniilssion 
rci'diKly  nCi^rcd  (o  such  a  hauk  as  ha\liiK  been  iiiuhily  I'avoi'cd. 

"\Vc  a.scortaiiKHl  the  <-auso  of  cr((dl(,  dcMiiands  Ixicausc  wo  waiid^l  to  know 
wholhcr  loans  wi^rc  jusliricd."  (Jovcnior  Sl.i'onn  said,  "and  if  I  tic  money  was 
necessary  (o  ICKhimate  needs  of  the  business  of  th(>  <-<)unl.ry  we  furnisln«l  it  , 
If  (lie  Stock  HxchaiiKc  loan  accounts  of  hanks  ajiix'aiHHl  t.o  1)''  rising  wc  would 
warn  hankers  that  Keserv(^  money  was  not  lent,  f«r  that  pmixise.  Oni^  of 
th(\se  institutions  est  iniated  f(>r  us  that  it  luiKht  ik^ihI  as  mucli  as  $,S(), ()()(), 000 
merely  to  han(ll(>  ex  port,  shipments  of  cotton. 

"Now  the  Comptroller  (Mr.  Williams)  didn't  know  these  thinKs.  It 
didn't  concern  liim,  and  I.  for  one,  never  discussed  it  with  him." 

(iovernor  SlroiiK  said  he  "hesitated  to  make  (he  stateimnit"  (hat  S(.ock 
K.xchanRc  loans  would  be  restricted  in  the  emcrKcncics,  "because  it  isn't 
our  function  to  control  St<)<-k  Exchange  movements,  and  ,  .  .  mar- 
ket places  where  speculative  risks  are  assumed  have  u  place  in  tlie  great 
economic  fabric  of  tlie  country.  " 

The  (iovernor  repeated  denials  that  iiicrea.swi  Reserve  interest  rates 
forced  breaks  in  commodity  prices,  and  said  the  Reserve  system  "hud  fos- 
tered and  increased  the  sentiment  that  producers  and  business  enterpris<!s 
should  be  carried  through  (he  emerp:eney.  "  lie  pointed  to  the  exjiansion 
of  Reserve  loans  which  took  place  during  the  period  as  proving  tliat  the 
New  York  bank,  "far  from  restricting  loans,  extended  cretlits  to  the  point 
which  has  drawn  criticism  upon   us." 

"Panic  interest  rates"  on  the  New  York  Stock  Exchange  of  30%  and 
higher  signified  always  that  money  wa.s  being  drawn  from  the  financial  cen- 
tre for  use  in  the  country,  the  Governor  declared.  In  general,  operation  of 
the  Reserve  system  had  tfMided  to  decrease  money  and  credit  available  for 
spe(*ulative  use  and  increase  the  amount  and  flexibility  of  cre<Iit  for  indus- 
trial, trade  and  agricultural  use. 

"In  the  recent  crisis  we  were  forced  to  get  together  a  small  group  of 
bankers,"  he  said,  "about  ten  in  all,  to  insure  a  sufficient  supply  of  money, 
fearing  that  unless  this  was  done  there  would  be  collapse  of  security  values 
and  gyrating  interest  rates,  which  would  add  to  general  uneasiness  and  in- 
security. 

"At  first,  some  ten  banks  agreed  to  find  .'5100,000,000,  with  other  con- 
tingent amounts.  This  fir.st  took  place  in  1917.  when  war  financing  began 
to  strain  credit  structures.  We  found  at  the  time  about  .$45,000,000  was 
being  lent  continually  on  the  Stock  Exchange." 

Senator  Harrison  asked  if  this  money  committee  was  "not  able  to  bull  and 
bear  the  market  at  will." 

"We  were  accused  of  it.  Senator."  Governor  Strong  an.swered.  "but  if  an 
officer  of  a  Federal  Reserve  bank  uses  power  that  way  you  can  and  ought 
to  put  him  in  tail. 

"In  my  opinion,  it  would  be  impossible  to  control  markets. 

"Members  it  the  New  York  Stock  Exchange  were  not  permitted  to  in- 
crease their  loan  accounts,  and,  let  me  say  for  them,  they  did  not  seek  to 
do  so." 

Governor  Strong  said  the  axiom  on  which  the  financiers  worked  was 
"necessary  to  the  maintenance  of  Liberty  Loan  values." 

With  his  appearance  before  the  Commission  on  Aug.  11 
Governor  Strong  is  reported  as  having  made  the  statement 
that  American  producers  may  be  forced  to  urge  cancellation 
of  interest  charges  on  th(?  Allied  Government  debts  to  the 
United  States.  News  accounts  from  Washington  on  that 
day  added: 

Governor  Strong  expressed  no  direct  opinion  on  the  proposed  cancella- 
tion, but  declared  the  economic  structure  of  the  country  depended  on  foreign 
marketing  of  surplus  raw  material;  that  extension  of  further  credits  to 
foreign  buyers  would  not  help,  and  that  foreign  exchange  quotations,  which 
necessarily  were  influenced  by  German  reparations  payments,  had  further 
complicated  the  difficulties  of  American  exporters. 

"The  international  payment  of  a  given  sum  in  dollars  to  the  United 
States  cannot  l)e  used  both  to  retluce  debts  and  interest,"  he  said,  "and  at 
the  same  time  buy  goods.  Isn't  it  of  the  greater  advantage  to  the  United 
States  that  the  purchasing  power  Europe  is  able  to  develop  be  used  to  con- 
sume surplus  American  goods  rather  than  to  pay  interrest  on  debts?  This  is 
a  fjue.stion  of  policy  for  r;ongress,  with  which  I  have  no  connection  or  con- 
cern, but  I  am  going  to  ask  you  to  consider  it  in  connection  with  the  fact 
that  our  export  market  for  farming  products  is  of  the  grcvatest  importance." 

Members  of  the  C Commission  pressed  Governor  Strong  to  give  his  opinion 
of  the  result  in  case  the  debts  and  interest  on  foreign  (iovernment  loans 
.should  be  collectexl,  but  he  replied  that  while  "there  will  lie  a  natural  result, 
it  is  not  necessary  to  discuss  it." 

Farmers  may  be  providexj  with  better  credit  facilities,  he  suggested ,  by  ex- 
ten.sion  of  the  FiMlerai  R(!serve  system  to  include  country  banks  and  by  a 
system  of  nine-month  to  two-year  loans  through  the  Land  banks,  with  par- 
tial rediscount  privileges,  but  he  emphasized  (lie  irni)ortanc<-  of  the  foreign 
market. 

r>overnor  Strong  cxmcluded  with  a  parting  shot  at  critics  of  the  Reserve 
systeiii's  operation. 

"Through  all  the  .stress  of  war."  he  said,  "the  Reserve  bank  found  the 
money  to  meet  the  Government's  expenses,  and  in  New  York  alone  we 
swtured  twenty  billions,  but  there?  never  has  been  a  day  when  you  couldn't 
take  a  piece  of  paper  money  to  a  fteserve  bank  window  and  g<?t  gold.  Had 
not  that  been  the  fyise,  the  price  levels  In  this  country  would  have  been 
tragic. 

All  I  ask  i«  tha<  in  considering  the  complainis  against  the  system — for 
they  cannot  be  (lignified  by  any  other  term— you  remember  the  Reserve 
hank  protected  this  country  as  nothing  else  could  hav(!  done  from  finanr-ial 
disturbance  and  brf^ikflown" 


INSTITUTIONS  AjrrilOHIZKI)  HY  FKDKHA  l}HESIiliVK 
HOARD  TO  KXKRCISE  TRUST  I'OWICRS. 

. '^^I,'" ,/''''.''■'■'''■'    '<''«''r^''-  Board   l)a«   c-nir'tcfl    permission    to 
ihf  following   inKtitiJlions   to   fxercise   (rust   powers: 

The   Nation.-il    fiank   of  Sidney,   Sidney,    Iowa. 

The  First,  .National  Hank  of  \inx-m:,  jjrecsc!,   Illinois. 


NliW     TAXATION    PROPOSALS    OF    SliCRETARY    OF 
TREASURY   MELLON     REVISIONS  liY 
HOUSE  COMMITTEE. 
y\s  a  result  of  ;i  Wliilf  lloitse  eonlererice  on  laxation  j>iob- 
lems  oil  I  lie  Dill  iiist:.  lietAveeij   {'rcmidont  Harding,  Kecrotary 
of    llie    'j'rejisiir.v    Mellon    and     lt<ipul)liea,ii    lea,d(!rK    of    tho 
liouso,   now   tax   n^t^oniniendatious  are  outlini;d   in  a  letter 
which  Secretary  Mttllon  .s(!rit  to  (chairman  Fordn«!.y  of  tho 
Wa.ys  and   Metins  ( 'oniniittct)  on  Aug.    II.     The  proposals 
wliitih  had  previoiisly  Ixjen  made  by  Secretary  Mellon  with 
regard   to  new  taxation  measures  were  set  out  in  these  col- 
umns last   we(!k    (page  .188),    tht^se    proposals    having   been 
l)r(^sent(!d  at  a  htsaring  of  tin;  Secrtitary  before  th«!  Ways  and 
Means  (Committee  on  the  4th  inst.      In  the  same  issue  (page 
rAH)  we  gave  details  of  the  hearings    on  tax  revision  which 
were  had  Ixsfore  tlu!  Committed!.     The  task  of  revising  tho 
present  tax  provisions  as  contained  in  the   1918  law  was 
und(Ttak(!n  by  the  Republican  nnunlxTs  of  the  (committee 
on  the  8th  inst.,  while  certain   changfis,  it  is  urid(!rstood, 
including  the  elimination  of  taxes  on  soda,  ice  cream  and 
wearing  apparel,  were  agreed  on  on.  the  8th  inst.,  the  Com- 
mittee, IxifoH!  undertaking  revisions  of  specific  sections  of 
the    existing    revenue    law    spent    several    hours    discussing 
possible  cuts  in  both  taxes  and  expenditures,  together  with 
the  probable  amounts  of  Governm<mt  income  from  the  various 
•sources  other  tlian  internal  revenue.      It  was  with  a  view  to 
obtaining   the   counsel   of   the   Administration,    as  well   as 
urge  that  expenditures  of  executive  departments  be  rigidly 
held  down,  that  the  suggestion  of  a  (ionference  with  President 
Harding  and  Secretary  Mellon  was  made.     In  his  letter  to 
Chairman  Fordney  this  week  Secretary  Mellon  stated  that 
it  had  been  determined  to  reduce  the  ordinary  expenditures 
of  the  Government  for  the  fiscal  year   1922  by   at  least 
$350,000,000  below  the  estimate  presented  by  him  on  the 
4th  inst.     A  reduction  of  $170,000,000  in  debt  expenditures 
is  also  figured  upon,  and  increased  receipts  of  $857,64.3,000 
from  customs,  salvage  and  other  miscellaneous  revenues  are 
likewise  expected.     On  the  basis  of  estimated  reductions  in 
expenditure  Secretary  Mellon  recommends  that  the  tax  laws 
be  revised  so  as  to  produce  $3,000,000^000  revenue  for  the 
calendar  year  1922.     This  revision,  he  states,  would  involve 
the  repeal  of  the  excess  profits  tax,  with  a  2)^%  tax  on  cor- 
porations, the  repeal  of  the  surtaxes  to  a  maximum  of  32% 
from  Januai-y  1921,  and  a  maximum  of  25%  January  1922, 
the  reduction  of  the  transportation  tax  by  one-half  January 
1922  and  its  repeal  January  1923,  the  repeal  or  modification 
of    certain    miscellaneous    taxes.     In    his    proposals    of    a, 
week  ago  Secretary  Mellon  suggested  that  the  income  tax 
on  corporations  be  increased  from  10  to  15%.     In  his  letter 
of  the  11th  inst.  he  says: 

If  the  suggested  additional  flat  tax  on  the  net  income  of  corporations  is 
to  be  fixed  at  2}'2%  it  will  be  necessary  to  make  up  the  resulting  loss  in  , 
revenue  by  means  of  the  miscellaneous  internal  taxes,  in  part  through  the 
substitute  tax  on  carbonated  waters  and  in  part  through  increases  in  existing 
stamp  taxes.  On  the  other  hand,  if  the  flat  additional  tax  is  to  be  fixed  at 
5%  it  might  be  possible  in  that  connection  to  regard  the  last  2)4  %  as  a  sub- 
stitute for  the  capital  stock  tax  and  repeal  the  capital  stock  tax,  rel.ving  on 
the  tax  on  carbonated  waters  and  other  readjustments  in  miscellaneous 
taxes  to  provide  the  necessary  revenue. 

The  following  is  the  Secretary's  letter  of  the  11th  inst.  to 
Chairman  Fordney  in  full: 

August  10   1921. 
Dear  Air.  Cluiirindn: 

On  the  basis  of  the  understanding  reached  at  our  conference  yesterday 
with  the  President,  I  am  now  able  to  submit  figures  as  to  reductions  in 
the  estimated  expenditures  of  the  Government  for  the  fiscal  yejir  1922, 
and  in  that  connection  present  herewith  new  estimates  as  to  the  revenue 
n<Mds  of  the  GovernnuMit  for  t  he  fiscal  .year,  with  recommendations  as  to 
the  reduction  and  revision  of  taxation. 

1.  Reduclion  in  Ordinary  Expenditures. — The  Administration,  in  co- 
operation with  the  C/ommittoo  on  Ways  and  Means,  has  determined  to 
reduce  the  ordinary  expenditures  of  the  Government  for  the  fiscal  year 
1922  by  at  least  .S:<50.000,0t)0  below  the  revised  estimates  presented  by  the 
Trea.sury  on  August  4th.  It  is  uiuhn'stood  that  this  saving  will  be  dis- 
tributed, according  to  the  be.st  estimates  now  available,  substantially 
as  follows: 

Last  Revised  New  Net 

<■  Estimate.  Estimate.  Reduction. 

War  Dejiartment $4.'')0 ,000,000     $400,000,000       .1i;.'')(),O0O,00O 

Navy  Di^partment 487,225,000       :JS7,225,000        100,000,000 

Shipiiing   Board.- 200,000,000        100,000,000        100.000,000 

Department  of  Agriculture 12:1,000,000         9S,000,()00         25,000,000 

Railroa,ds : 545,000 ,000       495 ,000,000         50,000 .000 

Miscellaneous 1 25,000.000 

Total  Reduction - ' .1350,000,000 

To  accomplish  this  reduction  it  will  bo  necessary  for  the  Administration, 
with  the  assistance  of  the  Director  of  the  Bureau  of  the  Uudget,  to  put 
forth  its  utmost  efl'or(s  to  insure  econom.v  in  every  Government  activity, 
and  for  ( 'ongress  on  its  part  to  givc^  th(!  most  whole-h(Uirted  co-operation 
not  only  by  the  avoidance  of  new  expenditure  but  al.so  by  tho  limitation 
or  rejieal  of  various  outstanding  lial.inces  and  authorizations.  The  reduc- 
tion which  is  estimated  in  the  railroad  payiiKuits  assumes  that  about 
.1t;.50,000,000  of  the  exp<?riditurc  hw-etoforo  estimated  to  fall  within  the  fiscal 
year  1922  will  eith<!r  prove  unnecessary  as  settlements  progress  or  bo 
deferred  to  tho  fiscal  year  1923. 
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;  ,    .   ,  ll     1  ,     mill.        '    .  ■  1  ■  '     I  .        '  "i' 

Troiwiury  wilt  pruviilu  lur  two  ltt>ut;9  ul  uoliuialtnl  imblU'  it»bl  uxpniuliluit] 
tor  the  fUcul  yeur  Ui22  uul  or  uthur  public  debt  leti'ipts  UuriiiK  the  ynur, 
ita  fulluwb 

Nel  rtxluuiptluu'.  ut   W^t  tiavluifk  :jt)curUiMk S10U,UOU.(N)0 

Kutlreuiuul.  or  FiltuMii   Xft  curtUlcattf* ,,..,...,.■.. 70,000, (KXt 


Total-,,. ^. , »170,0<W,000 

This  will  luttuii  a  ruduction  of  tl70  IHM).(IU4)  bflow  the  prHvioubly  usti- 
uuittitl  iitii  public  ilttbt  uapuiuUture  for  I  he  yutr.  It  in  uiiii«rt>ttMMl  ttiut 
III  .-i  fuail  rtHiuirruieultt  of  tht<  Viilory  Liberty  Ia>uu  Act,  aiiuiuiitliig 

I.  l.Hti.'i  for  thu  year,  will  be  olmervecl,  aud  the  iiiiBcelliiuwius  ileiit 

reUuclu>ii3  ruiiuireil  to  be  made  out  of  receiptn  HiHtclully  earuiarked  for  the 
purpuM)  will  not  be  disturbed 

3  Tutat  HeduilioH  in  Kxpeitililure.  The  aggregate  ruihu-tion  In  expendi- 
ture for  the  fibi-al  yeur.  on  the  basih  aUive  (v>tul>lish<'d,  will  be  $,')2U,()<)().(M)U, 
leikviuK  an  ebtliuated  total  expenditure  of  alMiut  $1,034,000,0(10. 

4.  Reciripli  from  Siiurcci  olher  than  Internal  KfCfniie.  ~U  i.s  underHtood 
that  the  Adniini»truii(,iL  will  inake  every  effort,  with  tlie  ('o-o|>eration  of 
OoiiKrebb  and  the  a»«iataiiie  of  the  Dlret-tor  of  the  lluieau  of  the  HudK^'t, 
tu  ini-reuiie  realization  on  saivaKeuble  property  renialiiing  from  tlie  war, 
particularly  in  the  War  Department  ,the  Navy  l)ei)artinent  and  llie 
Shlppint;  Board  It  is  hoped  that  witli  increitsixl  receipts  from  salvagu 
and  a  new  tariff  law  effective  by  December  31  1921,  the  total  re<-eipt8 
from  bouroea  other  than  Internal  revenue  during  the  fib<-al  year  1922  will  be 
ab  followb: 

i'Ubtoma    .    , $;J70,000.0()0 

Halvage  ilucludlnK  sales  of  surplus  war  supplies) 200,000,000 

Other  miscellaneous  revenue 287,643,000 

Total. $857,643,000 

5  Heeisicni  of  Taxation — On  the  basis  of  the  estimated  rt«luctlons  in 
expenditure  to  be  made  during  tlie  current  fiscal  year,  the  Adminlstrution 
reconmiend.s  that  the  internal  tax  laws  be  revised  so  as  to  prmluce  a  totJil 
of  $3,0(M),000.000  of  internal  revinue  for  the  calendar  year  1922,  as  follows: 

Nornuil  income  tax $470,000,000 

Income  surtaxes 3SO,000.000 

Ten  per  cent  Corporation  income  tax 445,000,000 

Additional  2  'j '',    Corporation  income  tax  (as  partial  substi- 
tute for  exce.ss  profits  tax) 111,250,000 

Back  collections  of  income  and  profits  taxes 300.000,000 

Miscellaneous  internal  revenue. 1,293,750.000 

Total $3,000,000,000 

Specifically,  this  re\ision  would  involve  ( 1 )  the  repeal  of  the  excess  profits 
tax  effective  January  1  1921.  with  a  2^%  flat  tux  on  corporation  incomes 
as  a  partial  substitute;  (2)  the  repeitl  of  the  higher  surtax  brackets  to  a 
maximum  of  32%  effective  January  1  1921,  and  a  maximum  of  25' "o  effec- 
tive January  1  1922:  (3)  the  reiluct ion  of  the  tran.sportat ion  tax  by  one-half 
effective  January  I  1922,  and  its  repeal  effective  January  1  1923;  (4)  the 
repeal  or  modification  of  certain  miscellaneous  taxes  imposed  under  Sec- 
tion 630  (with  a  substitute  tax  on  carbonattxl  waters,  kc.)  and  under 
Section  90-1  of  the  Revenue  .Vet  of  1918:  and  (5)  sufficient  readjustments  in 
miscellaneous  taxes  to  assure  aggregate  internal  revenue  for  the  calendar 
year  of  $3,000,000,000.  In  connection  with  these  readjustments,  if  the 
suggested  additional  flat  tax  on  the  net  income  of  corporations  is  to  be 
fixed  at  21..'":^.  it  will  be  necessary  to  make  up  the  resulting  loss  in  revenue 
by  means  of  the  miscellaneous  internal  taxes,  in  part  through  the  substitute 
tax  on  carbonated  ivaters  and  in  part  through  increases  in  existing  .stamp 
taxes.  On  the  other  hand.  If  the  flat  additional  tax  is  to  bo  fixed  at  5% ,  it 
might  be  possible  in  that  comiection  to  regard  the  last  2}4  %  as  a  substitute 
for  the  capital  stock  tax  and  repeal  the  capital  stock  tax.  reljnng  on  the 
tax  on  carbonated  waters  and  other  readjustments  in  miscellaneous  taxes 
to  provide  the  necessai-y  revenue. 

The  additional  revenue  necessary  for  the  fiscal  year  1922  will  be  made 
up.  it  is  estimated,  by  the  overlapping  of  receipts  collected  under  existing 
law.  and  to  some  extent  by  collections  of  back  taxes. 

The  suggested  revision  automatically  pro\-ides  for  further  reductions  in 
taxation  for  the  calendar  year  1923  through  (1)  the  complete  repeal  of  the 
transportation  tax  effective  January  1  1923:  (2)  the  reduction  of  the  sur- 
taxes to  a  maximum  of  25% .  effective  .Jamiary  1  1922.  and  at  the  same  time 
there  is  to  be  anticipated  a  falling  off  in  collections  of  back  taxt«  in  the 
calendar  year  1923. 

6.  Additional  Authority  for  the  Secretary  of  the  Treasury. — In  order  to 
carrj-  out  this  program  and  provide  further  for  the  financing  of  the  short- 
dated  debt,  the  Secretary  of  the  Treasury  should  have  enlarged  authority 
for  the  issue  and  retirement  of  notes  under  Section  18  of  the  Second  Liberty 
Bond  Act.  as  amended,  with  provision  for  a  total  of  $7,500,000,000  a'  any 
one  time  outstanding.  The  existing  authority  is  for  57,000.000.000.  and 
about  S3. 850. 000. 000  of  Victory  notes  and  S31 1.000.000  of  Treasurj-  notes 
are  already  outstanding  thereunder.  The  additional  authority  is  necessary 
in  order  to  carry  out  the  program  for  dealing  with  the  short-dated  debt  out- 
lined in  my  letter  to  you  of  April  30  1921 .  I  attach  for  your  convenience 
a  draft  of  araendmer.t   appropriate  for  this  purpose. 

I  caimot  too  strongly  emphasize  that  the  program  agreed  upon  at 
yesterday's  conference  and  outlined  in  this  letter  depends  upon  the  reduc- 
tions in  expenditure  which  the  Administration  expects  to  accomplish,  and 
that  the  anticipated  savings  can  be  effected  only  by  the  most  consistent  and 
determined  efforts  to  cut  expenditure.  The  estimates  of  receipts,  on  the 
other  hand,  represent  the  utmost  expected  to  accrue  during  the  year, 
particularly  in  view  of  the  ttncertainties  resulting  from  the  depression  in 
business  and  the  shrinkage  in  incomes  and  profits. 
Cordially  yours. 

i^Rigned)   A.  W.  MELLON.   Secretary, 
^ori   Joseph    XT'.  Fordney.  Chairman  Committee  (.n    WayS  aud  Means. 
y**^f/o».sv  of  Representatives.   Washinoton .  D.  C. 

The  following  proposed^legLslation  was  suggested  bj' 
Secretary  Mellon:! 

That  Section  18(a)  of  the  Act  approved  September  24  1917.  as  amended 
by  the  Act  approvtxl  Mr.rch  3  1919.  is  hereby  amended  by  striking  out  the 
words  and  figures  "for  the  purposes  of  this  Act,  and  to  meet  public  expendi- 
tures authorized  by  law.  not  exceeding  in  the  aggregate  .'J7 .000,000.000," 
and  inserting  in  lieu  thereof  the  words  and  figiu'es  "for  the  purposes  of  this 
Act.  to  provide  for  the  purchase  or  redemption  of  notes  issued  hereunder. 
and  to  meet  public  expenditiu'cs  authorized  by  law.  not  exceeding  in  the 
aggregate  S7. 500. 000. 000  at  any  one  time  outstanding." 

In  stating  that  even  more  extensive  changes  in  tax  levies 
than  were  agreed  upon  at  the  White  House  eonferenoo  wtn-e 
voted   tentatively  on   Aug.    10  l)y   Kei)ubHeau  nieinhers  of 


1 1..-  Ilou.i  Ways  and  Means  Committee,  the  "Tribune"  in 
u  press  dispatch  from   Washington  said: 

The  reductions,  amounting  to  $555,000,000,  were  nuide  possible  by  a 
docUion  to  repeal  the  excels  profits  tux,  remove  the  tux  on  trunsportation, 
and  double  the  exuuiptlun  ulluwed  under  the  norinal  Income  tux  for  de- 
{lundent   person . 

The  reductions  agreed  to  by  the  C4}mmlttee,  as  summarized  in  a  formal 
statement,  included: 

Itepuul  of  the  excess  profits  tax,  eff««-llve  Jan.   1    1921. 

An  intTeuse  of  the  Income  tux  on  corporations  from  10%  to  16%  with 
the  $2,000  retained,  effective  Jun.   1    1921. 

Kepeal  of  all  tax(«<  on  (he  traiusportution  of  freight  and  passengers  and  on 
seats  and  bertlis,  effe«'tlve  Jan.  1   1922. 

An  Increase  in  the  exemptloiLs  to  heads  of  fandlies  on  account  of  de- 
pendents to  $400  for  each  dependent.  Instead  of  $200  as  at  present,  effective 
Jan.    1    1921. 

Kepeal  of  the  so-called  luxury  taxes  on  clothing  apparel,  effective  Jan.  1 
1922. 

Kxeinptton  fi'om  income  lux  of  the  first  $500  of  Income  from  stock  held 
in  liuilding  and  loan  asscx-latlous. 

Kevlblons  of  existing  taxes  Includwt: 

Kepeal  of  the  tax  on  fountain  drinloi  and  ice  cream  and  the  substitution 
of  a  flat  tux  of  10  cents  a  gallon  on  all  fountain  syrups,  to  bo  paid  direct  by 
the  nianufa<'tiirer  or  maker. 

Kepeal  of  the  htamp  tax»<s  on  porfunu^,  extracts,  tooth  paste  and  other 
toilet  preparations  and  proprietary  medicines  and  the  substitution  of  a 
manufacliu'ers'  tax  of  5%  on  (lie  sale  price. 

Kemoval  of  the  15%  manufacturers'  tax  on  cereal  beverage  and  the  levy- 
ing of  a  maiiufai'lurers'  tax  of  15  cents  per  gallon. 

Substitution  of  a  manufacturers'  tax  of  2  cents  a  gallon  for  the  present 
lO';;.  on  the  sale  price  of  unleniiented  JuU'o  beverages  and  carbonated  waters 
or  beverages  or  other  soft  diinks  sold  in  cimtalners. 

The  levying  of  a  manufacturers'  tax  of  3  cents  a  gallon  on  certain  classes 
of  grapejulce  and  2  cents  a  gallon  on  other  cla.s.s(>s.  in  lieu  of  the  present  tax 
of  10%  on  the  sale  price. 

It  also  was  agreed  to  levy  five  cents  a  pound  on  carbonic  acid  gas.  sold 
to  manufacturers  of  carbonated  waters. 

Members  of  the  <-oiiimittee  estimated  roughly  that  these  changes  would 
result  in  a  net  redudion  of  $555,000,000  in  (he  total  yearly  tax  bill.  This  is 
$45,000,000  below  the  istimale  reached  at  the  White  llou.so  conference, 
but  it  was  explained  that  the  estimated  revenue  from  corporations  would 
be  $45,000,000  greater  than  heretofore  reckoned  by  reason  of  the  repeal  of 
the  excess  profits  exemption  of  $3,000  plus  an  amount  equal  to  the  8%  of 
invested  capital  for  the  taxable  year. 

The  press  dispatches  also  said: 

Several  new  proi>osals  were  put  through  to-day  and  other  changes  made 
were  quite  different  from  those  agreed  upon  at  the  White  House  con- 
ference. particiUarly  (he  repeal  of  all  of  the  transportalion  taxes  next  year 
instead  of  half  of  them.  The  question  of  lightening  the  burden  of  men 
having  small  inconu«  was  brought  up  by  Ucprcscnlative  Hacharach  of  New 
Jersey,  who  pr()|)osed  (hat  both  single  and  married  men  whose  net  income 
was  below  S4.000  be  granted  an  additional  exemption  of  $.500  a  year,  or 
else  the  rate  on  their  incomes  be  lowered  from  4  to  3%. 

This  propo.sal  was  voted  down,  but  tentative  agreement  was  reached  to 
increase  the  exemption  of  heads  of  families  to  $2,500.  Tills  action  was 
reconsidered  later,  however,  and  the  exemption  for  dependents  was  doubled. 
Members  opposing  the  other  changes  were  understood  to  have  argued  that 
this  would  relieve-  those  more  in  need  of  relief  than  would  the  other  pro- 
posals. 

Representative  Garner.  Texas,  the  ranking  Democrat  on  the  Ways  and 
Means  Committee,  issued  a'  statement  during  the  day  attacking  the  tax 
revision  proposals  as  agrewl  upon  at  the  White  House  meeting  last  night. 

"Most  of  tlie  taxes  the  Republicans  ))ropose  to  repeal  are  the  rich  man's 
taxes,"  he  said.  "1  favor  repeal  of  all  the  miscellaneous  war  taxes,  but 
probably  would  continue  the  excess  profits  tax  for  this  calendar  year  and 
possibly  for  next  >ear.  to  take  care  of  the  war  aftermath  emergencies  which 
are  not  a  permanent  charge  against  the  government." 

The  bill  is  expected  to  be  reported  to  the  House  next  week. 


SENA  TOR  LODGE  O.V  Hl'GE  LEGACY  OF  DEBTS  WHICH 
MUST  BE  DEALT  WITH. 

In  a  plea  for  the  support  of  the  Administration  at  Washing- 
ton. Senator  Lodge,  of  Massachusetts,  in  a  letter  to  the 
Somerville  (INIass.)  Republican  City  Committee  ui)on  the 
occasion  of  its  annual  outing  on  Aug.  11,  called  attention  to 
the  "huge  legacy  of  debts  and  claims  Avhich  must  be  dealt 
with"  and  to  the  fact  that  "the  task  is  one  which  requires 
the  best  efforts  of  all  those  now  charged  with  the  responsi- 
bility."    He  letter  said: 

I  greatly  regret  that  1  shall  bo  unable  to  attend  your  outing  but  the  Senate 
is  in  session  and  there  is  a  great  deal  of  important  business  before  us,  and 
my  duty  compels  me  to  remain  here.  The  Republican  party  returned  to 
power  on  March  4.  The  country  I  am  sure,  does  not  realize  and  I  know  that 
even  those  of  us  who  are  on  the  ground  did  not  realize  what  a  condition 
confronted  President  Harding  when  he  was  inaugurated. 

A  great  war  inevitably  brought  great  expense,  but  I  regret  to  say  that 
those  great  expenses  were  needlessly  enlarged  by  an  extravagance  which 
was  wholly  indefensible.  Every  department  re(iuired  readjustment  and 
reorganization.  "We  have  a  huge  legacy  of  debts  and  claims  which  must 
be  dealt  with,  and  the  taslc  is  one  which  requires  the  best  efforts  of  all 
those  now  charged  with  the  resiwnsibility. 

Expenditures  must  bo  cut  down.  Every  effort  must  be  made  to  reduce 
and  if  we  cannot  at  the  moment  reduce  to  readjust  the  taxation  made 
necessary  by  the  war.  It  will  require  manj-  months  to  bring  the  tloxorn- 
ment  expenditures  back  to  a  normal  condition  and  to  reorgaiUze  axid  put  our 
finances  on  a  sound  footing. 

Much  has  been  accomplished,  and  much  more  remains  to  be  done.  .-Vt 
the  present  moment  wo  have  before  ns  the  it^t'tinding  of  om'  tnvn  debt,  attd 
proper  arrangements  to  be  made  in  regard  Xo  (he  1 1  billions  due  us  fivm 
other  countries  and  at  the  same  time  (here  inus(  be  a  itnision  of  the  taritt. 
In  this  work  1  know  that  we  .shall  rweive  (he  cordial  su\>p>jrt  of  all  svhhI 
Repviblicans  ever>'Avhere  and  all  patriotic  citizens  w  ho  are  anxious  (o  put  our 
(Government  busine.ss  and  our  private  business  on  a  plane  wheiv  we  can 
once  more  advance  the  prosperity  and  well-beltig  of  the  pt\>ple. 

Nowhere  1  am  .sure,  shall  we  reivive  strongtn-  suppi«'(  in  our  work  th.'iu 
fromjhe  Kepublicans  of  Somervlllo.  who  have  never  failed  (he  Kepul>llcikn 
party  in  all  our  electoral  conttvits,  and  who  seek  (luvugh  KepubUeuu  \H^He(ea 
the  welfare  and  advance  of  the  I'nlttHl  Slates. 


Aua.  13  1921.] 
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HEARINaSOF  SI':NATI<:  COMMITTI'Jl'] ON  TARIFF lilLL. 
Tho  hoarings  wlii«h  liavo  hvum  uridor  way  Ix^foro  ilio 
S<maf(»  Fiiiaiu^o  ConiniittcHi  on  tlu'  poiidinjj  turilT  hill  liavct 
(liiriiiK  tiio  \v(>(*k  IxHiii  <l<woto(l  l;ii"tc<>ly  to  1li«<  ((iioslioii  of  tlio 
imposition  of  a  dyo  iiinbartfo  (.stri<!kon  out  by  tho  I1oiih(<) 

and    statcMnouts   for   and   afifains-i.   an   oinbarfifo    liav<>    I n 

proHontcnl  to  tho  ('oniinittoo.  Kjlsw(^Iior<i  wo  rofor  to  Mio 
passago  by  tlio  Sonato  on  Aug.  11  of  a  bill  to  oxtond  tho 
oniorfjfoiuw  onibar^o.  On  Au^'.  11  tho  Iloi)iiblioaii  nKMnbors 
of  tho  Sonato  Coniniitloo  ai)provod  with  niodific^alioiis  Mio 
Amorican  valuation  provision  as  carriod  in  tho  Mouso  l)ill. 
With  7-ojrard  Ihoroto  tho  "Journal  of  roinmerco"  in  a  Wash- 
ington dispat(!h  Aug.  11  said: 

The  most  Important  work  iiccomplishud  by  tlie  coniinlttoo  to-day  was  to 
roai'h  iin  oxprosslon  or  oi>lnion  on  tho  Araorlcan  valuation  plan.  AlthouKh 
no  formal  voto  was  had,  the  d('<Msion  Is  to  retain  l\w  lloiiso  i)olloy  witli 
some  amcndinonts  of  tlio  IIou«f  siH'tions.  As  anmndod  tho  valuation  plan 
in  tho  Sonato  form  of  tho  bill  will  provido  for  (lull(«  at  port  of  ontry  on  tho 
day  of  exportation  on  comparable  articles  at  tho  valuo  of  such  ai-li<!es  In 
this  country.  Where  articles  are  not  comparable  with  the  information  In 
possession  of  the  ap))raisor  the  basis  of  valuation  is  to  be  tho  .\ineri<-an 
wholesale  sellinK  i)rico  of  tho  similar  imported  article.  Tho  committee 
decided  to  autl)ori/,o  tho  approjiriation  for  five  more  si)ecial  customs  agents 
to  assist  in  tho  work  of  deterinininK.  in  oo-operation  with  the  comparative 
values  report  committee  of  the  New  York  Custom  House  values  of  non- 
comparable  imported  articles 

It  was  tlie  puriKiKO  of  tho  committee  in  mal^in,'?  the  amendments  simply 
to  secure  more  specific  lansuase  as  to  details.  The  discussion  on  including 
transportation  and  other  costs  was  abandoned.  Secretary  Hoo\  or  when  he 
was  before  the  commit! ;'e  declared  his  approval  of  the  plan  and  indicatrd 
how  it  should  be  strengthened.  Tliore  were  also  before  the  committee 
George  Davis  and  Otto  Fix.  experts  of  the  New  York  Custom  House,  who 
gave  the  committee  practical  illustrations  of  the  problems  in  valuations. 

The  final  plan  a,'?rced  upon  is  in  some  respects  similar  to  that  suggested 
by  Mr.  Davis  ton  days  ago.  but  cannot  hardly  be  called  the  Davis  plan. 
Mr.  Davis  proposed  in  the  case  of  non-comparable  articles  taking  foreign 
invoice  values  and  the  emi>loyment  of  a  large  staff  of  foreign  agents.  The 
committee's  amendments  will  propose  an  increase  of  foreign  agents,  but  the 
greater  increase  will  bo  in  the  number  of  domestic  agents. 

Senator  Penrose,  realizing  that  from  now  forward  the  commil-tco  must 
concentrate  closely  on  its  work  of  framing  the  substitute  bill,  told  Senator. 
Simmons,  the  ranldng  Do:nocratic  member,  that  the  majority  of  the  com- 
mittee desired  to  follow  the  precedent  of  holding  executive  sessions  of  the 
majority  members  in  the  further  preparation  of  the  measiu'e.  Senator 
.Simmons  replied  that  he  recognized  the  force  of  the  precedent  and  the  Demo- 
cratic lucmbers  withdrew.  Th'  arrangement  had  been  that  tlie  Democrats 
would  sit  with  tho  majority  during  the  hearings  on  the  valuation  plan  and 
the  dye  embargo  discu-ssioas.  Senator  Simmons  called  attention  to  the 
understanding  thac  the  Democrats  were  to  remain  until  the  embargo  matter 
and  the  valuation  plan  were  disposed  of  and  Senator  Penrose  said  that  the 
committee  had  made  a  new  program  and  that  the  bill  would  be  a  strictly 
party  measure. 

A  statement  by  Senator  Penrose  on  Aug.  11  relative  to 
the  amendments  said: 

The  question  of  American  valuation  was  carefully  discussed  this  morning. 
The  members  of  the  committee  e.xamined  George  Davis  of  the  New  York 
Customs  Office  and  Otto  Fix,  the  New  York  customs  expert,  as  well  as 
John  Walker,  the  committee's  legislative  drafting  expert,  on  the  various 
phases,  and  impressed  upon  them  what  they  wanted  done.  These  men 
are  now  working  on  the  amended  measure  and  the  committee  will  make  an 
effort  to  pass  finally  on  the  question  to-morrow. 

The  committee  informed  Senator  Simmons  that.  foUo'wing  precedent,  it 
was  the  intention  to  hold  the  deliberations  on  the  tariff  in  executive  session 
of  the  Republican  members.  Senator  Simmons  stated  that  he  recognized 
the  precedent  and  the  Democrats  withdrew,  so  that  we  will  now  go  ahead 
alone  and  they  will  stay  out  during  tho  discvLssion  of  the  entire  bill. 

The  amendments  (to  the  House  American  valuation  pro\'isions)  are 
minor  in  character  and  relate  to  goods  not  easily  comparable.  There  will 
also  be  some  changes  in  phra.seology  and  some  other  changes  of  a  more  sub- 
stantial nature  but  which  are  not  of  general  interest. 

AU  objection  to  the  American  valuation  proposal  on  the  part  of  the  Treas- 
ury experts  disappeared  when  we  informed  the  New  York  officials  th.it  we 
would  cause  to  be  placed  at  their  disposal  all  of  the  agents  necessary  to 
obtain  the  European  statistics  needed  under  the  plan.  They  declared  that 
at  least  thirty  agents  would  be  necessary  for  this  work.  It  is  tho  purpose 
of  the  committee  to  ask  the  Secretary  of  the  Treasury  to  assign  these  agents 
so  that  they  will  be  available  in  New  York  before  the  passage  of  the  bill, 
which  will  rerjuiro  at  least  two  or  three  months. 

Where  the  values  are  comparable  we  have  taken  the  House  valuation 
plan  substantially,  except  that  in  the  prr)posed  amendments  we  take  into 
con.sideration  a  small  margin  of  articles  where  there  is  some  doubt. 

For  instance,  90%  of  the  imports  from  Germany,  our  principal  competitor, 
article.i  that  are  easily  comparable.  In  the  big  bulk  of  imports  there  is  no 
difference.     The  outcome  of  the  matter  is  a  happy  one. 

There  has  been  no  vote  yet  on  the  proi)osal  to  retain  American  valuations 
as  the  basis  of  the  bill,  but  1  think  the  conunittee  is  practically  unanimous. 
There  may  be  one  or  two  members  who  have  not  yet  committed  themselves, 
but  I  am  inclined  to  think  that  there  Is  substantial  unanimity. 

Statements  bearing  on  presentments  made  to  the  Commit- 
tee on  the  dye  eml)argo  are  refeiTed  to  in  our  item  on  the 
bill  extending  the  emergency  restrictions. 


BILL  EXTENDING  DYE  EMBARGO  IN  EMERGENCY 
TARIFF  ACT— HEARINGS  ON  EMBARGO. 
On  Aug.  11  the  House  passed  by  a  vote  of  186  to  91,  a  bill 
introduced  on  Aug.  8  by  Senator  Longworth  extending  to 
Nov.  27  tho  dye  embargo  provided  for  in  the  emerg(mcy 
tariff  act  approved  May  27;  under  that  act  the  embargo 
t.^)rminate.s  Aug.  27.  A  letter  from  President  Tfarding 
favoring  the  retention  of  the  embargf)  was  made  public, 
on  the  11th  inst.  as  follows: 

My  T)mr  CimaTPi<iman  r^mgirr/rlh  —I  hav<>  your  note  calling  my  attontion 
to  the  fit/rt  that  the  bill  extundlnn  th"  provision-  of  tho  emergency  tariff 


act  relating  to  the  Atnerlcan  dye  and  cIk'imIchI  liiduntry  Ih  to  be  before  the 
llouwi  on  to-imirrow,  'Aug.  II)  I  am  avvari)  (hat  tlm  Hecretnry  of  th« 
TroaMuy  iinn  already  railed  the  attention  of  your  cominltKH)  to  tho  nrtremt) 
desirability  of  exlemlliig  Ihli.  j)rolecllve  provl-'loii. 

Surely  we  would  Ixi  both  nniiiitirlful  and  unjust  If  v,i-  failed  In  a  huiluhlo 
])rot<-(rtloii  of  this  ln<luhtry  until  the  new  and  coinplelo  tariff  tii:l  Im  inado 
el'foctlvo. 

Very  slncorely, 

WAIiKKN    a.     IIAUDING. 

The  fa<it  that  Secrotaries  Weeks  and  iJenhy  are  in  favor 
of  a  dye  <!inl)argo  was  made  known  on  Aug.  0,  when  Senator 
^'el^•os(^  Chairman  of  (ho  S(^Tia(e  Kiriaiiee  Committee,  made 
l)ul)li(^  letters  from  thetn  in  the  mailer.  Tlie  i)reHS  disijatcliftfl 
from  Washington  said: 

The  ("ablnet  officers  explaine<l  that  they  favored  an  embargo  bocauHO  o' 
n.ilional  defense  nef^ls. 

"It  Is  of  great  value  to  the  iiav.v,"  Mr.  Denby  wrote,  "to  encx)urage  the 
development  of  chtMnical  activities  in  the  manufactur(!  of  all  products  c/>n- 
nected  with  explosives  and  gases,  esijeclally  those  manufacturfrrs  whose 
establishments  can  easily  be  diverted  to  the  manufacture  of  war  malerlalM. 
The  restoration  of  the  embargo  clause  will  be  of  material  help,  and  I  will 
greatly  appreciate  your  assistance  to  this  effect." 

ICmbargo  orders  have  been  found  necessary  ])y  Kngland,  .lapan.  Franco 
and  Italy,  Mr.  Weeks  said.  He  al.-to  declarwl  that  the  cheml<-al  industry 
was  vital  to  tJermany  in  i)rolonging  her  efforts  In  tlie  World  War,  and 
expres.scKl  the  opinion  that  high  exi)losives  and  war  gases  would  play  a  far 
more  important  part   in   future  wars. 

In  the  World  War,  he  said,  the  United  States  had  found  it  could  mobilize, 
train  and  equip  with  clothing  4.000.000  men  far  quicker  than  it  could  supply 
the  guns  and  ammunition.  Ili'  rolat(«l  how  the  munitions  makers  had 
worked  foveri.shly  to  supply  the  munitions  and  war  gases,  adding  that  even 
then  little  was  available  for  more  than  a  year  after  the  formal  declaration 
of  war. 

"So  fully  did  Germany  realize  before,  during  and  after  the  World  War," 
he  continued,  "that  predominance  in  the  organic  chemical  industry,  and 
particularly  the  dye  industry,  meant  the  most  valuable  measure  of  prepared- 
ness possible  that  she  has  united  all  her  organic  chemical  industries  'nto  one 
great  trust." 

On  Aug.  7  charges  were  made  in  a  letter  to  the  Committee 
from  Representative  Frear  of  Wisconsin  that  "the  dy<? 
monopoly,  headed  by  the  Chemical  Foundation  Company," 
had  sought  to  influence  three  members  of  President  Harding's 
Cabinet  in  an  effort  to  perpetuate  its  "present  exclusive 
power  in  this  country."  Regarding  this  letter  the  Wash- 
ington press  dispatches  stated: 

The  Wisconsin  member,  who  led  the  successful  fight  in  the  House  against 
the  dye  embargo  in  the  Fordney  bill,  referred  specifically  to  the  letters 
Vi'ritten  to  Senator  Penrose  by  Secretaries  Weeks  and  Denby,  who  urged 
continuance  of  the  embargo  so  that  the  country  might  be  provided  with 
chemicals  in  the  event  of  war.  Mr.  Frear  also  dec;lared  that  Attorney - 
General  Daugherty  had  failed  to  acknowledge  or  aK;t  upon  his  letter  of 
July  18. 

"No  invisible  government,"  .said  Mr.  Frear,  "has  ever  shown  more  brazen 
effrontery  than  this  dye  monopoly.  We  may  well  be  concerned  over  the 
power  of  these  dye  interests  that  reach  to  three  Cabinet  officers  in  their 
effort  to  perpetuate  their  present  exclusive  power  in  this  country. 

"The  argument  that  he  should  preserve  this  half-billion  dollar  domestic 
dye  monopoly  with  its  excessi\e  prices  and  enormous  power  because  of 
approaching  war  and  through  need  of  private  protection  is  both  pre- 
posterous and  ridiculous. 

"The  dye  embargo  cannot  be  put  through  Congress,  in  my  judgment, 
but  these  interests  could  be  called  to  account  and  the  fraudulent  contract 
set  aside  in  order  to  protect  the  Government's  interests,  and  I  ask  your  co- 
operation in  trying  to  secure  prosecution  on  such  charges  as  are  contained 
in  my  letter  to  Mr.  Daugherty." 

H.  A.  Metz,  a  dye  manufacturer  and  importer,  was  heard 
by  the  committee  in  opposition  to  a  dye  embargo.  Mr. 
Metz  had  also  expressed  his  opposition  in  a  hearing  before 
the  committee  on  the  4th  inst.,  declaring  it  as  unnecessary 
and  stating  that  it  would  forbid  dye  users  to  purchase  abroad 
some  commodities  they  are  unable  to  obtain  here.  On  the 
same  date  development  of  the  American  chemical  industry 
under  the  protection  of  an  embargo  on  foreign  stuffs  was 
advocated  before  the  committee  as  a  measure  of  national 
safety  by  Brig.-Gen.  Amos  A.  Fries,  Chief  of  the  Chemical 
Warfare  Service.     A  press  dispatch  in  the  "Tribune"  said: 

He  appeared  before  the  Senate  Finance  Committee.  The  Government 
should  be  ready,  he  said,  to  use  poison  gases  in  future  wars,  and  could  not 
afford  to  be  delayed  in  building  gas  plants,  as  in  the  AVorld  War. 

At  present  the  (iovernment  would  have  to  depend  largely  on  private  de- 
velopment to  meet  war  requirements,  the  officer  said. 

"We  were  lotting  the  Germans  pot  us  with  mustard  gas  for  eleven  and 
one-half  months  before  we  were  able  to  send  gas  back  at  them."  said  Gen. 
Fries.  "That  was  dangerous  delay.  We  ought  to  let  American  plants 
get  on  their  feet  aiul  be  ready  to  help  us  when  the  armies  need  it." 

Senator  La  Follette  wanted  to  know  whether  intensive  study  of  gases  in 
the  future  would  not  make  them  a  more  formidable  factor  in  war  than 
ever. 

General  Fries. said  it  would,  and  more  men  would  be  put  out  of  action  by 
gasos.  He  predicted  the  time  would  come  when  riots  would  be  dispersed  by 
use  of  tear  gases  and  every  prison  be  equipped  with  gas  outfits  to  maintain 
order . 

Other  testimony  on  the  question  of  a  dye  embargo  was 
given  in  our  issue  of  Aug.  6,  page  592. 


I'RKHinENT  HARDING  SAYS  AMERICA  MUST  "KEEP 
HER  flAT  ON  STRAIGHT." 
Willi  liis  (lepiirture  from  New  England  on  August  (i,  after 
liis  I)ri<!f  vacaMon  in  New  Hampshire.  President  Hardin? 
reiterated  what  he  Imd  to  say  in  previous  addresses  of  the 
current  month  regarding  the  efforts  toward  disarmament, 
and  III  asserting  his  confidence  in  America,  advised  (liat  "it 
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i>*  a  tiiiif  when  Anii'iMcu  imist  k»'e|t  li»>r  liat  on  straight."  A 
upetial  tlisiiutrh  fnmi  I'olaml  Siirin«s,  .Mt-.,  August  (i.  lu 
the  New  York  "llefttUl,"  quott's  the  rreHideut  an  Haylut?: 

1  dtii  liappy  to  luiiit;  lierv  aiul  »ay  to  you  liow  Kratedil  we  are  (or  the 
Cordial  tfrcetiiiK  we  have  received  in  the  Wtate»  ot  Maine  and  New  Munii. 
•hire. 

I  buve  thought  what  a  change  ha»  come  about.  Vou  haven't  gathered 
here  to  greet  me  personally,  htauae  when  I've  \>eei\  here  t)e(ore  you  scarcely 
noticed  It.  But  you  have  come  to  me  tonight  becaune  I  am  your  Mpokes 
Uian.  When  a  man  is  a  candidate  for  office  he  U  alwayii  Kecking  to  come 
among  you  and  make  himaelf  heani,  but  when  a  man  ii>  in  office  the  people 
want  him  to  mme  among  them  and  he  ought  tu  come  among  them  and  he 
he.ird  and  hear  from   thtin. 

That'ii  a»  it  nhould  be,  for  thik  ii>  a  popular  (iovernment,  an<l  let  me  i>ay 
to  you  that  no  (*^e^ident  ever  could  ilo  anything  of  which  the  American 
people  did    not  approve. 

Let  me  tell  you  aUo  that  it  In  a  difficult  thing  tu  conduct  the  Oovern- 
iiient  of  the  United  Stateo.  We  have  just  emerged  from  a  cataclysmic  world 
war.  ThingK  h.ive  been  turned  upside  down.  It  is  a  time  when  Aineiica 
nmbt  keep  her  hut  on  straight,  when  .Vmericu  must  be  confident  of  herself. 
1  woulit  like  to  say  in  passing  that  I  have  more  confidence  in  .\meri('a  to 
night  than  I  ever  hud  before  in  all  my  life.  I  believe  America  has  found 
lier  soul  and  has  found  the  Inspiration  tu  become  not  only  the  first  gieat 
Hi'public  of  the  earth,  as  we  are,  but  to  grow  into  the  mightieiit  Power  in 
the   wurlil,    leading   mankind   to   higher  and   higher   levels. 

Knowing  your  sentiment,  I  have  recently  been  able  to  usk  the  great  na- 
tions of  the  earth  to  meet  with  um  around  the  council  table  and  look  each 
other  in  the  face,  just  as  neighbors  should  look  each  other  in  the  face, 
and  usk  each  other  why  there  should  be  any  war.  We  are  going  to  have 
that  kind  of  a  conference,  and  I  hope  it  will  be  my  fortune  before  my 
term  of  office  is  done  to  be  able  to  say  that  our  America  somehow  appeale<l 
to  the  coiLscience  of  mankind  and  that  in  the  awakening  of  that  conscience 
we  put   a^idt-  iimflict.      That's  a   fine   ideal   for   Ameiica. 


I'HEHUHIST   IIAUltlSU    IS    i:\  J'LW  ATIOX    OF 
SOLDI h'/{  BONUS  STAXI). 

A  .series  of  s)>eefhes  marked  a  motor  trip  wlili-h  concludetl 
the  h\st  day  (Ant:.  <»)  of  President  TIardiim's  brief  vacation 
in  New  IIani|>.sliire;  one  of  liis  addics.ses  of  that  (hiy  lunc 
niioii  rlie  I 'resident's  stand  on  tlic  soldier  l)oiins  qnestion — 
this  adilii'ss  havinj;  been  deiiveri'd  at  tlie  Oorliam  Tuber- 
cular Sanitarium  for  Service  .Men  at  (iorliam,  X.  11.  Ke- 
ferrintr  to  the  layinj;  aside  of  the  Soldier  lioiius  Rill,  the 
President  laid  stress  on  the  fact  that  the  .Xation's  chief 
concern  should  he  for  the  disjihled.  and  the  desire  to  make 
them  \vhoh>  a?ain  should  be  paramount  to  that  of  eomjien- 
sation  for  s(>r\ice.  The  President's  remarks  \ver(>  as  fol- 
lows : 

I  think  it  is  fair  to  say  that  while  it  would  always  be  a  pleasure  to 
come  to  your  community  and  note  the  wonderful  setting,  it  is  not  alwiiys 
po.ssible  to  do  so.  We  have  driven  this  way  in  particular  to  express  to  the 
service  men  the  interest  of  the  E.xecutive  and  the  Goveninient  in  the  welfare 
of  the  men.  I  like  to  say  it  because  I  know  I  speak  the  heart  of  America 
when  I  say  to  the  men  impaired  in  the  defense  of  their  country  that 
America   is  interested   in   them   in  every  way  it  knows  how. 

I  do  not  want  this  ereat  Uepublic  of  ours  ever  to  .slow  up  for  one  mo- 
ment until  it  has  done  everything  it  can  to  make  them  as  near  whole 
again   as  human  knowledge  and   attention   will   make   them. 

There  was  come  criticism  recently  because  the  President  and  the  Con- 
gress were  interested  for  the  time  being  in  passing  up  what  was  known  as 
the  compensation  bill.  I  like  to  tell  the  men. who  are  now  wards  of  the 
Government  that  the  chief  reason  was  that  we  all  believed  we  owed  our 
first  consideration  to  the  men   impaired  in  the  service. 

It  is  a  very  wonderful  thing  and  it  is  some  compensation  in  itself  to 
have  had  the  unspeakable  experience  of  defending  our  country  and  coming 
back  entirely  whole,  in  the  possession  of  unimpaired  bodies  and  perfect 
health.  But  it  is  far  different  to  come  back  impaired,  and  that  is  why  I 
am  an.xious  that  the  country  do  everything  it  can  to  make  you  whole  ag-.iin. 

It  is  a  great  thing  to  have  given  one's  life  for  country,  but  it  is  a  great 
thing  also  to  live  for  country.  .\nd  no  matter  what  may  be  the  discour- 
agements, sometimes,  our  America  is  the  finest  place  in  the  world  to  live 
in.     I  want  an  America  where  each  is  concerned  for  the  welfare  of  others. 

May  I  speak  a  word  of  cheer  ?  I  have  been  an  observer  for  a  good  many 
years  of  the  efforts  to  restore  men  to  health.  We  used  to  think  that  those 
afflicted  with  tuberculosis  could  not  recover.  That  is  entirely  an  exploded 
theory.  One  of  the  dearest  friends  I  have  on  earth,  whom  I  have  known  for 
thirty  years,  was  once  .so  afflicted  that  his  wife  had  to  carry  him  from  the 
bed  to  the  porch  so  he  could  enjoy  the  sunshine.  To-day  he  is  one  of  the 
most  robust  and  vigorous  men  of  .5.5  I  know  in  all  America. 

So  I  bid  you  all  to  he  of  good  hope  for  the  recovery  of  your  health  and 
once  more  to  enter  into  tlie  activities  of  life.  It  is  a  great  thing,  men,  to 
have  given  your  life  for  your  country,  but  it  is  a  more  wonderful  thing  to 
live  for  your  country. 

This  is  a  wonderful  land  of  ours.  The  American  Republic  is  the  greatest 
on  earth,  ami  no  matter  if  sometimes  we  are  discouraged  aliout  conditions, 
our  Republic  still,  in  my  humble  judgment,  is  the  finest  and  best  place  in 
all  the  world  in  which  to  live.  There  is  more  of  freedom,  there  is  more  of 
opportunity,  there  is  more  chance  of  service  in  this  wonderful  land  of  ours. 

My  idea  of  the  Republic  I  would  like  would  be  an  America  of  mutual 
confidence  and  good-w  ill ;  an  America  of  perfect  understanding,  of  abiding 
justice,  of  (lod-fearing  people.  I  believe  that  is  the  mission  of  our  America, 
and  if  I  can  be  your  agent  in  perfecting  that  great  cause,  I  shall  not  have 
sened   in   vain. 


J'RESIDEXT  HARDING  AT  TERCENTENARY  PILGRIM 

CELEBRATION  I  ROES  THAT  WE  GFARD  AGAINST 

CENTRALIZATION  OF  POWER. 

Speakin.sr  at  the  tereenteuai'y  celebration  of  tin-  landins 
of  the  Piljirims  at  Plymouth  Rock,  Mass.,  on  Aus.  1.  Presi- 
dent Harding  declared  that  "just  as  these  fathers  drew  to- 
jiether  toward  ample  community  authority  to  make  the  na- 
tion and  .still  preserv(>  the  freedom  of  those  who  composed 


it,  so  must  We  ju'iiard  against  the  supreme  centralization  of 
liower  al  home  and  the  sujierstate  for  the  world."  The  one 
ontstaiuliiiK  dan«er  of  to-day,  said  the  President,  "is  the 
leiiilency  lo  liini  to  \Vasliin;;ton  for  the  things  which  are 
I  lie  tasks  or  the  duties  (»f  the  forty-eight  coimnoiiwealths 
which  constitiile  the  nation."  Having  wrought  tlm  nation 
as  the  c«'nlral  power  of  preservation  uml  defense,"  he 
urged,  "let  us  jireserve  It  so."  Htaling  (hat  "we  are  slowly 
but  very  surely  recovering  from  the  wastes  and  sorrows  and 
utter  disiirraiigemeiils  of  a  cataclysmal  war,"  the  President 
addetl  that  "peace  is  bringing  its  new  tissurances  and  jier- 
tinent  realization,  and  insistent  lonscience  will  preserve 
thai  peace.  Our  faith  is  firmer  that  war's  causes  may  be 
iidnimized  and  o\  I'l-burdeidiig  armaments  may  be  largely 
diminished.  And  these,  itto,  without  surrender  (»f  the  na- 
tionality wbicli  has  inspirc<l  or  the  good  conscience  which 
has  dcfendeil."      The  President's  remarks  were  as  follows: 

Though  they  seem  comparatively  measurelet>B  to  us,  three  centuries  are 
little  more  than  u  moment  in  tlie  chronicle  of  human  history,  t'hrisljanity 
is  now  rouniliiig  out  its  'iOlli  century,  and  there  is  no  cximpreheiisible  meas- 
ure to  the  human  loiiiient  wliicli  went  before.  Our  actual  uatioiial  life  is 
less  than  half  the  period  of  marvelous  new  world  development,  the  tercen- 
tenary of  which  beginning  we  celebrate.  But,  in  that  little  while  the 
achievement  is  the  most  significant  of  all  the  centuries.  It  is  not  too 
much  to  suy  that  the  three  centuries  which  have  passed  since  men  of  our 
race  came  here  to  found  a  new  State  have  been  the  most  momentous  and 
the   most   pregnant    in   all   the   |irogress  of   human   kind. 

To  this  and  the  Virginia  shore  were  transplanted  the  seeds  of  repre- 
sentative democracy,  the  new  ideals  of  nationality  through  association  and 
representation,  and  there  ha:  developed  seemingly,  the  most  dependable 
form  of  popular  government  o\er  witnessed  in  the  world.  Perhaps  this 
larger  achievement  was  not  inteniled  by  the  heroes  of  coloniiuitioii.  They 
were  seeking  free<loni  and  found  nationality  essential  to  its  preservation. 
Destiny  pointed  the  way,  and  the  hand  of  divinity  traced  the  course  of  («od- 
intended  human  advancement.  Here  came  the  sturdy  Englisli  middle  class 
of  yeomanry,  burghers  and  .s(|uires,  who  clung  to  their  ideals  of  represen- 
tative government.  At  home,  they  might  have  been  crushed  under  the 
burdens  which  reaction  was  seeking  to  impose.  Here  they  could  have 
free  play  and  begin  anew  and  fashion  the  temple  of  freedom  in  a  new  way, 
and  they  began  what  we  call  republican  institutions.  These  institutions  are 
the  agencies  of  highest  freedom  which  embody  at  once  the  centralized 
authority  strong  enough  to  hold  together  a  great  community,  and  those 
essentials  of  democracy  which  in.sure  dominance  to  the  intelligent  will  of  a 
free  people. 

Whether  we  reflect  upon  the  restraints  upon  freedom  which  the  fathers 
imposed,  or  measure  the  broader  liberty  under  the  law  of  to-day,  here 
began  the  reign  of  dependable  public  opinion,  which  unfailingly  is  the 
law  of  highest  civilization.  One  may  not  say  whether  the  Puritans  would 
at  home  have  been  able  to  work  out  such  a  system  if  there  had  been  no 
American  colonies  and  the  colonial  influences  to  react  upon  the  mother 
country.  Doubtless,  the  Kngli.sh  revolution,  which  came  soon  after  the 
.settlement  at  Plymouth,  would  have  come  even  had  there  been  no  settle- 
ment here,  no  .Massachusetts  Bay  colony,  no  Virginia  plantation.  But  it 
is  easy  to  believe  that,  in  the  long  struggle  after  the  restoration,  the  fruits 
of  the  revolution,  the  strcngthene<l  parliamentary  institutions  and  the  re- 
strictions on  royal  prerogative  were  helped  by  the  influence  of  colonial 
democracy. 

It  is  a  difficult  task  to  single  out  and  measure  the  factors  in  political  and 
.social  progress.  The  germ  of  progress  is  doubtless  universal,  but  r«iuires 
favorable  conditions  for  its  development.  Conditions  were  favorable  for 
the  New  World,  and  the  Plymouth  Colony  was  destined  to  begin  the  sur- 
passing story  of  three  centuries  of  ardent,  eager  pursuit  of  human  justice. 
No  one  ever  will  dispute  the  large  part  New  Ei:gland  played  in  the  rear- 
ing of  new  standards  of  freedom.  The  early  struggles  here  were  contem- 
poraneous with  the  making  of  modern  British  constitutionalism,  and  the 
New  World  beacon  was  an  incentive  and  an  inspiration  across  the  sea  ;  and 
to-day  Old  World  and  New   join  in  rejoicing  at  the  ends  achieved. 

The  beginning  of  .American  revolution  may  fairly  be  traced,  the  larger 
part  of  a  century  from  the  date  we  have  commonly  fixed  for  it,  to  the 
great  town  meeting  in  the  Old  Soutli  Church,  to  which  was  submitted  the 
question  whether  the  colony  would  assent  to  the  charter  organization 
that  the  King  demanded.  Here,  with  the  crude  narrowness  and  uncon- 
scious .selfishness  hindering,  but  with  the  supreme  intent  impelling,  ther? 
developed  the  accepted  plan  of  emancipating  humanity  and  the  grant  to 
man  to  shape  his  own  destiny.  The  world  chorus  to-day  rejoicing  in  main- 
tained democracy,  attuned  its  chord  to  tlie  notes  first  sounded  here.  No 
American  can  fully  appraise  his  country's  contribution  to  mankind's  ad- 
vance, if  he  overlooks  the  things  which  were  truly  fundamental  in  creating 
two  towers  of  national  strength  for  freedom,  where  there  might  have  been 
but  one.  At  a  time  when  the  restored  liouse  of  Stuart  was  bent  on  breaking 
up  the  New  England  confederacy,  esteeming  it  a  league  for  ultimate  inde- 
pendence, the  enemies  of  Charles  I  were  the  firm  friends  of  New  England. 
The  confederacy  was  at  length  destroyed,  but  it  had  served  to  teach  the 
colonists  unity  and  co-operation. 

intimately,  under  the  Crown  insistence,  the  franchise  was  widened  by 
placing  it  on  a  property-holding  basis  rather  than  on  that  of  church  com- 
munion. It  was  a  distinct  liberalization,  a  significant  broadening  of  the 
civic'  foundation.  If  a  Stuart  king  took  from  these  colonies  the  right  to 
choose  their  own  Governors,  he  also  undertook  to  forbid  those  excesses 
of  religious  zeal  which  led  to  persecution  for  c-onscience's  ssike. 

Thus  there  was  laid  the  foundation,  in  public  opinion  and  working  ex- 
perience, of  the  confederation  which  afterw.ird  brought  together  the  thir- 
teen colonies  in  the  revolutionary  struggle,  and  later  the  Federal  union. 

In  short,  tliere  is  some  justification  for  the  generalization  that  the  po- 
litical tyrants  of  the  Restoration  forced  a  religious  freedom  on  a  colonial 
community  whose  dominating  minority  did  not  want  it,  while  the  ivlonies 
wrested  political  freedom  from  the  Crown.  The  clash  between  a  theocratic 
tyranny  on  this  side  and  a  v>olitical  tyranny  on  the  other  resulted  in  the 
ilcstruction  of  both,  to  the  vast  betterment  of  every  luim.m  interest  in- 
Milved.  It  was  a  stubborn,  determined  struggle  In-tween  forces,  neither  ol 
which  had  much  capacity   for  yielding  or  (.-ompromise. 

The  men  and  women  who  came  here  to  found  in  a  wilderness,  across  A 
thousand  leagues  of  ocean  waste,  a  new  state,  came  with  high  and  au»- 
scious  purpose  of  ahcieving  a  great  human  end.  Out  of  their  volumiiunts 
letters,  memories,  public  records  and  historical  writings  we  vviistautly  got 
the  impression  of  their  deep  conviction  that  they  hail  btvu  chilled  as  divine 
instrununts  to  accomplish  a  work  of  supreniest  signitioamv. 


Aug.  la  l!)21.j 
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Tlu'i'c  li:iN  novel-  lived  :i  (jfriienitloii  of  men  poNNcsNiiiif  Hlicli  weiillli  of  liis- 
torie  iiiiileriiilN,  KUell  t'illiiicily  for  cilMdid  iiimlyHiN,  niicIi  liroiid  <'X|)erleiiee 
fo  Kl'iilf  llieiii  in  rinld  deteniiiiiutioiiN,  as  the  ffeiienitioii  to  which  we  hi' 
loiiK.  Likewise  lliere  liiiH  heen  none  which  confronli'd  more  ootii|ilex  iind 
difficnll  prolileliis.  Tlierefon'  f  lilie  lo  commend  study  of  (he  liislory  wliich 
hcKiin  heri'  nt  I'lymoiitli  in  its  reijiions  lo  the  hweep  of  nKxIerii  .■iffiih'H. 
It,  t.enclies  ns  tlmt  sonielimes  scliisni  m:iy  le^id  to  true  Nolldnrity  ;  tliiil  ilivi- 
Nion  imiy  me.'in   mult iplicwl inn. 

The  KnKlish-spe:d(inff  race  hud  liiirdly  I'slalilished  itself  in  its  true 
character  as  tlie  foremost  exponent  of  lihera!  inslitutionN,  when  it,  hetjau 
to  (listrilnite  itself  amontf  tlie  wildernesses  of  tlie  eiirth.  Oromwell  looked 
upon  them  as  deserters,  despised  them  as  weaklings,  was  disgusted  with 
himself  for  having  once  thought  lo  unite  with  them.  It  was  not  an  un- 
natural or  a  farfetched  judtfment  for  one  of  the  Oromwcllian  hahit.  Hut 
what  would  have  heen  his  amazement,  if  he  could  have  foreseen  the  destiny 
that  awaited  this  feehle  colonial  enterprise,  if  he  could  have  known  that 
here  was  heiiiK  foimded  the  community  that  would  at  least  inspire  the 
forces  of  old  world  liheralism,  if  he  could  have  looked  down  the  vesta  of 
three  centuries  and  seen  political  division  followed  by  spiiitual  leunion 
in   the  jcreater  cause  of   liberty  for  all   mankind? 

The  c(>n\munity  of  free  people  of  our  race,  whether  in  Europe  or  Amer- 
ica, in  Africa,  or  .\ustralia,  under  tlie  northern  or  southern  skies — whether 
held  together  by  political  ties  or  by  the  yet  more  potent  bonds  of  common 
traditions,  institutions,  language  and  blood — this  community,  spread  now 
to  all  (piarters  of  the  world,  was  begun  when  Jamestown  and  Plymouth 
were   founded. 

It  has  carried  its  ideal  wherever  it  has  set  its  standard.  It  has  won 
recognition  of  those  ideals  as  the  basis  of  social  conduct,  of  community  re- 
lations, throughout  the  world.  Its  work  is  not  finished,  but,  pray  (Jod,  it 
has  come  triumphantly  through  its  determining  ordeal.  It  comes  forth 
from  that  test,  nerved  and  heartened  for  further  tasks ;  confident,  assured, 
reliant.  None  questions  eitlier  its  place  or  its  right  of  leadership ;  few 
doubt  its  destiny  to  establish,  under  that  divine  gxiidance  which  it  has 
ever  recognized,  the  splendid  structure  of  human  brotherhood  in  peace  and 
understanding. 

The  perspectives  of  history  are  not  safely  to  be  judged  save  from  the 
loftiest  pe:iks  of  human  experience.  A  little  time  ago,  froui  a  lower  alti- 
tude, we  looked  back  on  this  same  sweep  and  missed  much  that  is  now 
clear-cut  and  plain.  That  was  before  the  storm.  Then  the  clouds  ob- 
scured the  heights,  dense  fogs  of  ignorance  bedimmed  the  view.  There 
were  poisoned  vapors  of  prejudice  and  the  miasmas  of  intolerance. 

Now,  in  this  wider,  clearer  vision,  we  see  that  some  of  the  routes  which 
we  supposed  were  the  high  roads  of  progress  were  the  futile  ways  of  wasted 
effort.  Others,  which  in  the  journey's  heat  and  toil  we  counted  only  as  its 
marches  of  anguish,  we  recognize  as  the  short  cuts  that  carried  us  quickly 
to  loftier  levels  and  safer  positions. 

We  stand  to-day  before  the  unknown,  but  we  look  to  the  future  with 
confidence  unshaken.     There   is  no  retracing;   we  must  forever  go  on. 

We  welcome  the  theories  wrought  out  in  new  hope,  but  we  cling  to  the 
assurance  founded  on  experience.  All  that  is  not  bad,  all  that  is  to  be, 
will  not  be  ideal.  We  cannot  lift  the  veil  of  the  future,  bui  we  can  ana- 
lyze and  understand  what  has  gone  before.  It  is  good  to  keep  our  fee' 
firmly  on  the  earth,  though  we  gaze  in  high  hope  for  human  brotherhood 
and   high   attainments. 

Just  as  the  Pilgrims  had  a  practical  mind  for  material  things  amid 
effective  pursuit  of  thsir  higher   ideals,  so  must  we  with  our  inheritance. 

Just  as  these  fathers  drew  together  toward  ample  community  authority 
to  make  the  nation  and  still  preserve  the  freedom  of  those  who  compose  it, 
so  must  we  guard  against  the  supreme  centralization  of  power  at  home, 
and  the  superstate  for  the  vvorl  1.  More,  we  must  combat  the  menace  in  the 
growing  assumption  that  the  .State  must  support  the  people,  for  just  gov- 
ernment is  merely  the  guaranty  to  the  people  of  the  right  and  opportunity 
of  that  people  to  support  themselves.  The  one  outstanding  danger  of  to-day 
is  the  tendency  to  turn  to  Washington  for  the  things  which  are  the  tasks 
or  the  duties  of  the  48  commonwealths  which  constitute  the  nation.  Hav- 
ing wrought  the  nation  as  the  central  power  of  preservation  and  defense, 
let  us   preserve  it  so. 

A  new  hope  looms  to-day.  We  are  slowly  but  very  surely  recovering 
from  the  wastes  and  sorrows  and  utter  disarrangements  of  a  cataclysmal 
war.  Peace  is  bringing  its  new  assurances  and  penitent  realization  and 
insistent  conscience  will  preserve  that  peace.  Our  faith  is  firmer  that 
war's  causes  may  be  minimized,  and  our  burdening  armament'  may  be 
largely  diminished.  And  these,  too,  without  surrender  of  the  nationality 
which  has  inspired  or  the  good  conscience  which  has  defended.  The  inter- 
national prospect  is  more  than  promising,  and  the  distress  and  depression 
at  home  are  symptomatic  of  early  recovery.  Solvent  financially,  sound 
economically,  unrivaled  in  genius,  unexcelled  in  industry,  resolute  in 
determination  and  unwavering  in  faith,  these  United  States  will  carry 
on  long. 

In  the  story  of  300  year-;,  there  is  every  recompense  for  the  agonies  of 
yesterday,  there  is  our  staff  for  the  burdens  of  to-day  ;  there  is  our  a.s- 
.surance  for  the  trials  of  to-morrow.  We  note  the  divisions  of  the  past,  the 
parting  paths,  the  clashing  ambitions,  the  misguided  efforts  and  we  see  all 
of  them  bringing  men  together  and  urging  understanding,  suggesting  large 
purpose.  There  is  no  fit  temple  for  man  amid  eternal  rivalries,  enmities, 
hatreds,  strife  and  warfare.  But,  in  the  concord  of  brotherhood  and  un- 
derstanding, we  may  approach  the  state  which  God  must  have  meant  for 
those  created   in  His  own  image. 

Here  was  the  early  dedication  to  religious  liberty  and  political  freedom. 
It  was  a  sublime  gift  to  posterity.  We  cannot  better  express  our  reverence 
to-day  than  by  sweeping  aside  the  errors,  the  failures,  the  disappoint- 
ments the  betrayals  of  our  day,  anil  plan  here  for  all  America  and  all  the 
world  the  standards  of  highest  justice  and  real  human  brotherhood.  This 
would  adrl  to  the  volume  of  rejoicing  on  earth  and  give  echo  to  the  heavens 
of  nobler  aspiration  of  uiiited  mankind.  It  would  dim  no  torch  of  liberty 
which  was  lighted  here,  but  would  set  the  world  aglow  with  new  hopes, 
ne-.v  confidence  and  new  exaltation. 


JUKA  JfMA  mi: XT  MO  1  EM IJNT. 
In  }in  addn-HH  at  Laiifastcr,  X.  II.,  (.n  An-.  4,  President 
TTsirdiiiL'  exf»rf!HH<'d  lilniHelf  us  "li}ii>j).v  to  hriiiK  .von  word 
tliat  yonr  (Jovernrncnt  is  doinj,'  all  it  can  fo  hriiiK  about  n 
(■oiiff'ii-.tKc  of  natioriH  and  Iiave  tliolr  Hpokcsinen  liere  and 
eonir-  fo  an  MnderHtiiiirJin;.'  Iluif  will  I'emove  the  eaiises  of 
war  and  /Hit  an  end  to  eo.stly  arinanienf."  The  I'residenf's 
addrcH.M  on  (Imh  oeeaHion  waM  delivered  while  standing  lu  an 


nntoinoldle  liel'ore  a  uallieiin;?  wliiili  (iiiiic.j  mil  In  ;.'reet 
liini  wldle  iie  wiis  inol oflni;  in  tiie  W'lille  .Monnluins.  Inei- 
dciiliill.v  tlie  diiy  liiijipeiied  lo  he  ihc  n  niii  \  crsii  ry  of  (in-nt 
IJrilain's  declnradon  of  \\;ii-  on  (Icrmiinx .  Tjic  rresldent 
inlrodiiced  lils  reinarlis  witli  ;i  rereicncc  lo  his  \  isit  to  tlie 
loji  ol'  .Mount    rros|ic(l,  and  said  in  jcirl  : 

How  giKid  it  was  this  morning!  We  were  Ntaridiiig  In  the  tower  on  the 
mountain  lop  drinking  in  thr-  inspiration  of  the  peaks  around  ulioul  uh,  and 
over  in  one  viilley  Iheie  was  the  semblaiice  of  a  storm  and  there  were  doudfl 
and  the  picture  was  bedimmed  .■ind  for  a  little  while  It  was  lost  Ut  view. 
Hut  high  above  the  peaks  stood  out  striking  in  their  power  and  prominence. 
And  while  I  gazed  my  mind  turned  to  the  affairs  of  men  and  I  said,  with 
Home  comfort  to  myself,  though  the  clouds  obscure  and  the  picture  Is  mo- 
mentarily dimmed,  you  neeiln't  lose  faith  because  under  the  eternal  plan 
(lod  works  out  his  calm  intent.  I  believe,  my  countrymen,  with  all  jny 
heart,  that  no  matter  what  betides  to-day  or  what  discourages  tomorrow, 
we  of  America  have  a  (Joil-given  destiny  to  fulfill  which  nothing  on  earth 
will    ever  prevent. 

What  a  fine  thing  it  is  sometimes  to  contemplate  the  things  that  we  of 
.\nierica  are  doing.  What  a  fine  thing  it  is  to  estimate  sometimes  how 
won<lerfully  the  fathers  conceived  and  we  of  to-day  ar.e  contributing  to  the 
fulfillment.  I  never  can  escape  the  comforting  influence  that  comes  of 
the  knowledge  that  in  a  century  and  a  third  of  American  national  life  we 
of  the  United  States  have  outstripped  every  record  of  civilization  in  all  the 
world,  and  the  republic  which  had  its  begimiing  here  in  New  Kngland  onlj' 
a  century  and  a  third  ago  is  to-day  voluntarily  conceded  the  leadership  of 
the  world. 

I  had  another  thought  while  I  was  gazing  on  the  mountains  this  morn- 
ing. Far  in  the  distance  .secme<l  a  beautiful  fertile  valley  offering  every- 
thing that  man  might  require  for  his  sustenance  and  his  comfort,  and  in 
the  olden  times  of  man's  primitive  state,  one  section,  looking  on  this  beau- 
tiful spot  with  the  desire  to  possess,  would  .simply  arm  themselves  and  in 
their  might  they  would  seize  it  and  make  it  their  own.  Such  was  the 
primitive  inheritance  of  man,  and  the  whole  process  of  civilization  has  been 
wrought  out  of  this  turmoil  and  conflict  of  might.  But  the  developing 
civilization  has  called  man's  attention  to  the  fact  that  it  is  not  the  just 
or  right  way  to  acquire  a  thing.  And  .so  the  story  of  the  world  is  one  age 
after  another  of  developing  warfare,  until  we  of  this  generation  have  wit- 
nessed the  most  gigantic  conflict  of  all  time,  and  this  conflict  was  bo  gi- 
gantic, so  colossal  in  treasure  and  so  costly  in  .sacrifice,  that  I  believe  that 
we  of  to-day  are  standing  in  a  conviction  and  a  determination  that  the 
whole  development  has  been  wrong,  that  the  acquirement  through  might  is 
contrary  to  human  justice,  and  we  of  America  and  all  the  world  are  re- 
solved to-day  that  wars  ought  to  come  to  an  end. 

I  am  happy  to  bring  you  word  that  your  Government  is  doing' all  it  can 
to  l)ring  about  a  conference  of  nations  and  have  their  spokesmen  here  and 
come  to  an  understanding  that  will  remove  the  causes  of  war — not  a  sur- 
render of  nationality,  not  a  surrender  of  our  liberties  or  our  rights  to  de- 
termine the  ways  we  will  pursue,  but  to  remove  the  reasons  for  war  and 
put  an  end  to  costly  armament.  I  believe  we  shall  succeed.  I  would  like 
to  have  a  little  less,  or  much  less,  destruction  and  more  resources  for  con- 
struction in  America.  I  would  like  to  have  less  of  toil  to  maintain  armies 
and  navies  and  more  of  play  to  hearten  the  American  people.  I  do  not 
believe  the  best  of  success  comes  out  of  the  constant  grind.  I  would  like 
an  America  where  there  is  some  becoming  leisure  and  opportunity  for  rec- 
reation, not  for  just  a  few  people,  but  for  a  fortunate  American  people,  in 
which  all  may  participate. 

I  am  reminded  of  the  first  piece  of  mail  that  I  received  on  Mount  Pros- 
pect. Somebody,  somewhere  in  the  West,  had  written  me  a  long  letter, 
thinking  that  possibly  in  the  leisure  of  a  vacation  perhaps  I  would  have 
time  to  read  and  ponder.  He  warned  me  that  the  Government  must  make 
an  end  to  the  aristocracy,  that  it  was  doomed,  and  called  upon  me  to  be- 
head all  those  who  had  more  than  he  or  I  had. 

Well,  I  have  never  believed  that  to  be  the  object  of  this  great  and  free 
Anierica.  The  citizen  who  is  always  sought  for  advice,  who  always  gives 
generously  of  his  time  in  promoting  the  community  interests  and  who  al- 
ways gi\es  of  his  sjmpathies  when  there  is  sorrow  and  distress,  who  always 
gives  of  his  confidence  when  an  undertaking  is  on  the  way,  there  is  the 
great  man  of  America,  whether  you  measure  his  material  wealth  by  hun- 
dreds of  thousands  or  millions.  He  is  the  same  valued  citizen  in  the  com- 
munity. 

In  my  office,  as  President,  I  have  been  coming  in  contact  latel.v  with 
every  sort  of  representative  in  American  life.  There  have  come  to  the 
executive  offices  the  leaders  in  finance  ;  there  have  come  to  the  same  offices 
the  inflential  leaders  of  labor ;  there  have  come  to  the  .same  offices  the 
leaders  in  the  various  political  groups  we  name  by  parties.  And  while 
some  of  them  brought  ideas  sometimes  that  would  tend  to  destroy  the 
Government,  there  is  not  one  in  a  group  who  deep  in  his  heart  doesn't  want 
to  preserve  our  America  and  contribute  to  its  onward  march.  I  think  I 
ought  to  say  it,  that  tho.se  who  are  accused  most  of  using  our  Government 
for  advancement  of  their  selfish  interests  are  the  most  generous  of  all  in 
their  tenders  of  support.  And  out  of  this  experience,  meeting  those  of  one 
group  and  those  of  another,  I  have  come  to  the  belief  that  througliout  all 
America   is  cherished  this  wonderful   inheritance  of  ours. 

And  let  me  ,say  in  passing,  because  I  want  to  say  it,  .sometimes  you  think 
your  Goverimient  is  not  alert.  Sometimes  you  think  it  is  not  concerned 
with  what  you  believe  to  be  your  interests.  Let  me  tell  you,  my  country- 
men, and  I  care  not  what  party  is  in  power,  your  Government  is  always 
seeking  to  serve  you  to  the  best  of  its  ability.  You  can't  always  be  told 
everything  that  is  going  on.  I  know  there  is  a  school  of  Americans  who 
believe  that  everything  should  be  proclaimed  at  every  moment  of  our  na- 
tional life.  I  have  sometimes  myself  wished  that  it  might  be,  but  that  is 
not  a  practical  plan.  But  it  is  fair  to  tell  you  and  I  tell  you  with  all 
the  sincerity  I  can*  command,  your  public  servants  are  not  half  so  much 
concerned  about  i)romoting  their  selfish  interests  as  you  .sometimes  think. 
They  are  really  honestly  and  to  the  best  of  their  ability  trying  to  promote 
the  common   fortunes  of  our   common   country. 

Ours  is  the  inheritance  of  popular  government.  There  has  never  been 
any  in  the  w^orld  like  ours,  and  we  have  come  at  last  to  formulating  the 
best  form  of  populai'  government  that  mankind  has  ever  devised,  and  you 
of  New  England  may  take  that  to  your  hearts  and  cherish  it  becau.se  the 
American  democracy   had   its  beginning  in  New   England. 

1  believe  with  all  my  heart,  though  to-day  we  have  our  distresses  and 
our  discouragements  and  our  depressions — it  is  a  solemn  and  serious  task 
to  make  a  recovery  from  all  the  confusions  and  destruction  and  disagree- 
ment of  war— that  America  to-day  is  more  generally  fitted  than  ever  and 
that  the  things  for  which  we  stand  have  come  to  the  approval  of  all  the 
world  and  I  hope  for  you  anri  for  America  and  all  mankind  that  the  things 
for  whit'h  W3  stand  will  be  so  firmly  ostablislied  and  accepted  throughout 
the  iijiiverse  before  the  end  of  the  term  to  which   1   liuxe  been  elected,  that 
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1  r, ...       _  ^^-11  4  future  1..  ^  ..^ ..'jI  that  man  may  five  bit  atten- 

tluu    to    the    purnuitb  u(   pctU-e   diid    the    higher   atUiiiuiteut*   of    human   life 
which    muat   have    been   the   iiiteiitlun   uf   liuii'a    iiidiitle    plan. 

I  want  yuur  cunflilence.  I  want  yuu  tu  believe  in  yuur  (ioveriiiiieiit  nu 
matter  whu  kit*  iii  tlie  White  Uoumi  or  whu  controla  Coiii^rebb.  I  want  yuu 
to  believe  in  thiit  America  uf  ourb  builileil  in  liberty  and  founded  on  the 
rocli  uf  abnlinif  juatice. 

Ou  the  5th  iu8t.,  aitfttkiug  ut  Nuith  Stratfurd,  Oulebi'uok 
aud  Iteilln,  N.  11.,  the  l'i-esldeiit  likewise  ulludeil  to  ttte 
Xtttiuii's  efftirtH  ti»  receive  u  t,'iiurant('e  of  laHtiug  peaee  in 
the  cuuiing  iii-suiiiiaiueiit  Ctiufereme  and  pledged  hiULseif 
to  put  thl8  te8t  into  tilt-  task 


UHAIN  FUTURES  BILL  PASSED  BY  SENATE. 
The  Senate  oa  Aug.  9  passetl  the  Capper-Tineher  bill  tax- 
ing foiitraiitM  for  the  sale  of  yraiii  for  futum  delivery  and 
optiuim  for  such  eoiitraets,  aud  providing  for  the  rejjulatiou 
of  boards  of  trade.  The  bill  passed  the  House  on  May  I'S 
last  by  a  vote  »)f  2ti9  to  09.  It  pa.ssed  the  Senate  without  a 
record  vote.  Hearings  on  the  bill  before  the  Senate  Com- 
mittee on  Agrieulture  aud  Forestry  were  closed  on  July  (i. 
The  bill  was  re|)orted  to  the  Senate  on  July  8  and  on  July  '2H 
was  given  right  of  way  there.  As  it  pas.sed  the  House,  the 
bill  inipoH«'d  a  proliibitive  tiix  upon  puts  and  ealls  aud  other 
speculative  transactions  and  also  upon  e.xehanges  which  do 
not  become  •'contract  markets"  under  Govenuuenl  super- 
vision. It  also  ailnaittetl  co-operative  associations  to  mem- 
bership upon  exchanges.  Thtj  principal  Senate  amendments 
propose  to  modify  the  records  which  members  and  (>xchang<'S 
must  uuike  of  all  tran.sactious,  to  be  available  to  the*  Secn'- 
tary  of  Agriculture,  to  suspend  members  under  certain 
conditions,  proviile  for  Government  publicity  of  investiga- 
tions conducted  aud  bu.siness  transacted,  permit  co-operative 
associations  to  rebate  commissions,  and  release  sales  of  cash 
grain  for  deferred  shipnu'ut  from  the  opt»ratiou  of  the  Act. 
An  amendment  intended  to  regulate  grading  cotton  in  fu- 
futures  was  not  pressed  by  Senator  Dial  of  South  Carolina, 
in  the  Senate,  in  view  of  the  fact,  as  he  stated,  that  the  Agri- 
cultural Committee  intended  to  give  it  early  consideration. 
In  its  account  of  the  purposes  of  the  bill,  the  Chicago  "Tri- 
bune" of  Aug.  10  stated: 

The  C'appor-Tincher  bill  seeks  to: 

Abolish  transactions  known  as  indenuiities"  or  "puts  and  calls"  by  levy- 
ing a  prohibitive  tax. 

Admit  co-operative  associations  of  producers  to  membership  in  gi-ain 
exchanges. 

Permit  dealing  in  futurfts.but  only  in  certain  markets,  thirteen  in  number 
designated  by  the  Secretary  of  Agriculture. 

Empower  the  Secretary  of  Agriculture  to  compel  grain  exchanges  to 
make  regulations  preventing  manipulation  of  the  market. 

Reciuire  exchanges  to  exercise  diligence  preventing  dissemination  of 
false  crop  reports. 

Require  exchanges  to  keep  records  of  all  transactions  for  inspection  by 
the  Secretary  of  Agricultiu*  or  Department  of  Justice. 

The  bill  as  passed  by  the  House  had  been  opposed  bj^  the 
Chicago  Board  of  Trade  and  other  grain  exchanges;  Joseph 
P.  Griffin,  President  of  the  former,  was  present  in  the 
Senate  on  the  9th  when  the  bill  w^as  adopted  b\'  that  body, 
and  is  reported  in  the  Chicago  "Tribune"  as  saying: 

It  is  the  deliberate  judgment  of  the  grain  exchanges  and  the  grain  trade 
generally  that  legislation  to  regulate  their  business  is  entirely  unnecessary. 
Consequently,  we  have  not  advocated  the  Capper-Tincher  bill  or  any  other 
measure  presented  before  Congress. 

At  the  same  time  we  find  a  public  sentiment  for  some  regtilatory  measure, 
and  that  being  the  situation,  bow  to  the  force  of  public  opinion.  If  the 
Capper-Tincher  bill  is  enacted  into  law  we  will  in  good  faith  attempt  to 
function  under  its  provisions.  The  bill  as  finally  passed  by  the  Senate  has 
eliminated  many  unfair  and  burdensome  conditions  and  it  is  my  opinion 
that  the  exchanges  can  continue  to  serve  the  public,  both  producer  and 
consumer,  as  heretofore. 

Senator  Capper  was  quoted  as  follows  in  a  special  dispatch 

from  Washington  to  the  New  York  "Times." 

This  bill  does  not  intort'erc  with  any  legitimate  function  of  the  Boards  of 
Trade.     What  it  does  is  this: 

It  specifically  permits  dealing  in  futures  by  providing  that  such  dealing 
shall  be  carried  on  in  certain  markets.  At  pijesent  there  are  thirteen  mar- 
kets in  which  facilities  are  provided  for  future  trading.  AH  of  them  are 
located  at  terminal  markets.  The  ineasiu-e  provides  that  the  Secretary  of 
Agriculture  shall  designate  such  Boards  of  Trade  as  "contract  markets." 

.\s  a  check  on  the  evil  of  manipulation  the  bill  requires  future  contracts 
to  be  evidenced  by  a  memorandum  in  writing.  It  requires  that  the  Gov- 
ernors of  the  Boards  of  Trade  shall  direct  members  to  make  and  file  reports 
of  such  future  transactions.  It  makes  such  records  available  to  the  in- 
spection of  the  Department  of  Agriculture  and  the  Department  of  Justice. 

The  bill  requires  the  Boards  of  Trade  to  use  diligence  in  preventing  the 
dissemination  of  false  crop  reports  by  members. 

The  bill  requires  that  the  privilege  of  dealing  in  futures  shall  be  withdrawn 
from  any  Board  of  Trade  unless  it  enforces  rules  which  will  prevent  manipu- 
lation. 


REDUCTION  IN  SALARIES  OF  OFFICERS  OF  U.  S. 
GRAIN  GROWERS,  INC. 
It  is  reported  that  reductions  made  in  the  salaries  of 
officers  of  the  United  States  Grain  Growers,  Inc.  has  re- 
sulted in  a  cut  of  $29,700  in  the  annual  payment  to  ten 
executives.  A  special  dispatch  to  the  "Journal  of  Com- 
merce" from  Chicago  Aug.  1  said: 


Reductions  of  salaries  of  officers  and  employees  of  the  U.S.  Grain  Orow- 
erb.  Inc.  raiiKlnx  from  37  (^  to  j;t  p»'r  cent  ,  were  aniituinced  to-day  by 
iiieinlxirb  of  tlie,  oxecuUve  cominittee.  The  cut  affects  all  persons  comuiclud 
with  the  new  coc>|)eratlvi^  grain  luarkuiing  company,  including  the  presidiuil 
and  adiniiiibtratlve  heads.  The.  extent,  of  the  reduction  is  indicated  by  the 
fact  that  iliu  reiruacliinent,  as  applied  to  ten  persons,  represents  a  slush  of 
SJU.700  annually. 

When  the  exixtulivu  couiiuillee  convened  to-day  l'res>ident  ('.  11.  Oustaf- 
Koii.  Secretary  Krank  M.  Meyerb,  Treasurer  W.  ti.  Kckhardt  and  Clifford 
Thoriie.  (ieneral  Counsel,  prebcnled  a  formal  reciuesl  asking  that  their 
salarlMi  be  Inwertnl  Salaries  of  each  of  these  officers  accordingly  wore 
reUuced  to  $1(),U(I0  annually. 

Salaries  authorUr.<t  by  the  Board  of  Directors  In  April,  when  the  company 
was  organizcxi  were:  I'reoident,  $16,000;  He^retary,  $12,000;  Treasurer, 
$15,(N)0:  (ieneral  Ctiunsel,  $1.'),000. 

Salaries  of  $7,,')n(l  a  yciar  have  been  reduced  to  $5,000  of  $6,000  to  $4,500 
and  of  $5,000  lo*l  («K). 


PLANS  FUR  CONTROL  IN  GREAT  BRITAIN  OF  RUB  HER 
OUTPUT  AND  PRICES—DUTCH  RUBBER  CONTROL. 
Details  of  a  i)lan  for  the  control  of  rubber  output  and  prices 
l)resented  at  a  meeting  in  Loudon  on  July  Ki  of  the  liubber 
(J rowers'  Association  iiiidt  r  tlie  ('liairtnansliii)  of  Sir  Stanley 
Hois  are  given  as  follows  in  the  London  "Financial  News"  of 
July  16: 

With  regard  to  combination  and  cx>ntrol,  the  principal  factors  to  keep  In 
mind  are:  (1)  Tlie  existing  world  stoi-ks  of  ,'100,000  tons;  (2)  the  potential 
l'.»22  output  of  over  100, 000  tons;  Ci)  the  potential  1022  consumption  which 
Is  unlikely  to  exc-eed  2.'i0,0<)(l  tons;  (4)  the  labor  situation  In  the  ]>roducing 
c'ouiitrlos;  (5)  the  vitality  of  the  rubber  tree  wlUch,  after  reaching  maturity, 
remains  a  potential  .source  of  rubber,  even  though  upkeep  Is  entirely 
neglected. 

ApjiKil  111  I'Toducfrs. 

The  scheme  Is  believed  to  be  a  practicable  method  of  rehabilitating  the 
Industry,  but  the  task  of  securing  the  adhesion  of  2,200,000  acres  (about 
two-thirds  of  the  existing  planted  area),  the  minimum  demand  necessjiry 
to  make  the  scheme  effective,  can  only  be  accomplished  In  a  spirit  of  co- 
operation. It  Is  anticipatt!d  that  no  substantial  acreage  of  native  holdings 
can  be  brought  into  the  corporation.  Owing  to  excessive  tapping  In  the 
past,  the  major  portion  of  these  holdings,  acre  for  acre,  is  inferior  in  yielding 
power  to  the  Kuropean-owned  estates,  while  their  product  is  primitively 
prepared  and  not  of  standard  quality.  Only  about  one-half  of  the  2.200,000 
acres  is  controlled  in  the  Unltcxl  Kingdom,  and  the  co-operation  of  the 
Dutch  Interests  and  of  the  principal  local  producers  in  the  various  Eastern 
countries  is  essential.  The  council  have  kept  in  close  touch  with  the 
producers'  organizations  in  other  countries,  and  It  is  certain  that  there  is 
now  a  nearer  approach  to  unanimity  than  ever  before  In  regard  to  the 
measures  necessary  to  meet  the  situation. 

Producers  are  askcxl  to  bear  in  mind  that  restriction  alone  can  only  be  a 
temporary  palliative.  If  restriction  is  left  to  the  individual  producer  no 
stabilization  would  be  possible,  for,  as  soon  as  the  price  rose  to  a  profitable 
level  again,  there  would  be  a  scramble  for  labor,  and  over-production  would 
again  ensue,  with  a  consequent  slump  In  prices.  An  appeal  is  made  to  all 
producers  to  rofniin  from  entering  into  further  forward  contracts,  as  these 
must  greatly  prejudice  the  po.ssibility  of  successfully  establishing  the  cor- 
poration. The  council  of  the  association  urge  all  producers  to  give  the 
.scheme  for  the  formation  of  the  Rubber  Producer's  Corporation  their  whole- 
hearted support. 

THE  SCHEME. 

The  scheme  referred  to  In  the  above  circular  is  as  follows: 
1. — Primary  Objects  of  the  Corporation. 

(a)  To  control  the  rubber  output  of  its  members. 

(b)  To  fix  the  selliug  price  and  regulate  the  sale  of  the  rubber  produced 
by  its  members. 

(c)  To  regulate  the  opening  of  further  rubber  lands  by  its  members. 

(d)  To  purchase  or  make  advances  on  the  nibber  harvested  or  to  be 
harvested  by  its  members. 

(e)  If  deemed  desirable  to  make  advances  on  security  and  on  terms 
to  be  agrecMi  to  approved  rubber  estates  belonging  to  its  members. 

The  corporation  will  not  exercise  any  functions  in  regard  to  the  manage- 
ment or  control  of  estates  belonging  to  its  members  except  in  regard  to  the 
matters  referred  to  in  this  clause. 

2.— Capita.'. 
Nominal  capital  £2.000,000  in  2,000.000  .shares  of  £1  each. 
Borrowing  powers  up  to  an  amount  of  £8,000,000  either  by  debentures 
or  otherwise,  of  which  a  minimum  of  £3.000,000  is  to  be  raised  in  the  first 
instance. 

It  is  proposed  to  allot  the  ordinary  shares  to  rubber  plantation  companies 
or  Individuals  owning  plantations,  upon  joining  the  corporation.  In  the 
ratio  of  one  share  for  each  planted  acre  of  rubber  they  possess,  in  considera- 
tion of  their  entering  into  agreements  binding  the  holders  to  conform  to 
such  conditions  and  regulations  as  the  corporation  may  impose  with  a  view 
to  carrying  out  the  above  objects,  and  of  their  subscribing  for  these  shares 
as  follows: 

For  every  acre  of  mature  rubber — 
2s.  6d.  per  share  on  application. 
2s.  6d.  per  share  3  months  after  allotment. 
2s.  6d.  per  share  6  months  after  allotment. 
2s.  6d.  per  share  9  months  after  allotment. 
For  every  acre  of  Immature  rubber — 
2s.  6d.  per  share  on  application. 
2s.  Cd.  per  share  6  months  after  allotment. 

5s.  Od.  per  share  when  the  acreage  In  resptx-t  of  which  such  shares 
are  allotted  reaches  maturity. 
It  Is  anticipated  that  it  will  not  be  necessary  to  call  up  the  balance  on  the 
shares. 

It  is  proposed  that  the  cjorporaticn  .vhall  include  cvstates  c>wntHl  by  British 
companies  and  Individuals  wherever  situated  aud  by  cominuiUvs  or  in- 
dividuals in  British  territory  or  protectorates,  while  a  similar  ccu-iHuiittcui 
is  to  be  formed  siiuultaiuH)Usly  to  incUido  e.states  owncxl  by  Dutch  iiuorests 
and  by  companies  or  individuals  in  iho  Netherlands  Kast  liuUcvs.  .\  work- 
ing agreement  would  then  be  entercxl  into  by  the  two  cc>ri>orat  lous  to  cmsiire 
conformity  of  action. 

The  agreements  to  be  entercxl  Into  between  the  ix>r\H>rat Ion  and  Its; 
sharc>holdors  and  between  the  coiporatuui  uiul  the  Dtilcli  i\>rpon»tU>w 
shall  be  for  a  first  period  of  five  years,  or  until  a  resolullou  for  the  voluutju-y 
winding  up  of  tlie  corporiitiou  is  p:ts.stx1  at  a  lutHtlng  c^f  shaivhohlers  at 
which  75'"i  of  the  capital  Is  ropresoiitcxl. 
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The  cori>oratlon  will  not  go  to  allotmont  until  tho  owneni  or  ut  liwuit 
2,200,000  acr<^,  liidiislvc  of  (he  Diil-ch  Corp.  irmmborHhlp,  )invii  liKriiiid 
to  coiuf  Into  Uio  kcIhmiio. 

;r  Debentures. 

It  In  an  t-ssontlal  part  of  tho  ncIioiiki  that  olthor: 

(a)  Tho  siih.scrlpMoii  of  j:;t,00().0()0  of  (loboiiturcs  shall  bo  gimrantotHl 
boforo  tho  corimrat  Ion  Is  actually  roKlstcrod;  or 

(ft)  Satisfactory  arninnoniontH  must  havo  btnin  mado  for  finance  to  tho 
cutont  of  at  least  £,•{,()()(), 000,  In  addltUni  to  tho  sharo  (Mipltal. 

Any  nuMubor  of  tho  corporation  may  subscribe  to  any  <li'l)ciit  uii'  lssu<i 
which  may  bo  mado,  hut  this  Is  not  obligatory. 

4 — The  Articles  of  Associallon. 
The  articles  of  iis.soclatloii  of  tho  corporation  will  provide  for: 
(n)   Transfer  of  shares  to  bo  effected  only  on  a  iransl'cr  of  the  relative 
estutt\s. 

(b)  Tho  introduction  of  new  members  from  time  to  time  on  lernis  to 
be  fixed  by  the  com-t  of  directors. 

((•)  KnforchiK  tlu>  performance  of  the  contracts  and  eoiuliiidiis  entered 
Into  by  sharoholdors  with  tho  corporation. 

'i — Mtiiuigenicnt. 
The  control  of  the  corix)ration's  affairs  shall  be  in  the  hands  of  a  <'ourt 
of  directors   (ai)proximatcly   one  director  to   every   100,000  acr<^s)    repr*!- 
sentlng  as  follows: 

London  cos.  tSc  i)roprietors  owning  estates  in  Malaya 6  directors 

deylon 2         " 

"  "  "  Horneo 1 

Sumatra -    2 

Java 2         " 

"  "  "  India  &  Burma . .     1 

Ceylon  local  companies  and  proprietore 2         " 

Malaya     "  "  "  "  2 

18 
Representing  debenture  holders 3 

Total 21 

Excepting  those  representing  the  debenture  holders  the  directors  arc  to 
be  nominated  in  the  first  instance  by  the  council  of  the  Rubber  Cirowers' 
Association  who  will  obtain  the  nominations  of  the  Ceylon  local  interests  and 
Malaya  local  inter(>sts  of  their  reprt^sentativcs  on  the  court.  The  directors 
nominated  by  the  council  shall  come  up  for  re-eUx;tion  at  the  first  ordinary 
general  meeting,  and  thereafter  one-third  shall  retire  annually. 

The  directors  will  as  far  as  practicable  be  elected  by  the  shareholders 
grouped  according  to  tho  countries  in  which  their  estates  are  situated,  the 
local  interests  being  grouped  separately  from  tho  London  interests. 

Four  members  of  the  court  of  directors,  of  whom  one  shall  be  a  director 
representing  debenture  holders,  together  with  a  manger  and  a  secretary 
shall  form  the  executive  board  of  management  for  carrying  out  the  instruc- 
tions of  tho  coiu't. 

The  manger  must  be  a  man  of  the  highest  business  ability  and  standing, 
and  the  corporation  must  be  prepared  to  pay  on  a  sufficiently  generous 
scale  to  secure  the  best  possible  man. 

The  secretary  should  be  a  first-class  accountant,  capable  of  organizing 
and  controlling  the  accounts  of  the  corporation  with  the  utmost  efficiency, 
and  should  be  preferably  a  fully  qualified  and  experienced  chartered  ac- 
countant. 

A  joint  advisory  board  shall  be  established  to  ensure  collaboration  between 
the  London  Corporation  and  the  Dutch  Corporation,  consisting  of  three 
members  nominated  by  the  divert ors  of  each  corporation. 

The  remuneration  of  the  court  of  directors  shall  be  fixed  by  the  share- 
holders in  general  meeting.  The  court  shall  fix  the  remuneration  of  the 
executive  board  and  of  the  joint  advisory  board. 

6. — Output  and  Sales. 

(a)  The  output  of  rubber  by  members,  including  provision  for  young 
areas  on  their  reaching  maturity,  will  be  regulated  equitably  by  the  court 
of  directors,  and  may-  be  varied  from  time  to  time  to  meet  market  conditions. 

(6)  The  court  of  directors  shall  fix  from  time  to  time  the  prices  at  which 
the  rubber  controlled  by  tho  corporation  may  be  sold. 

(c)  On  all  sales  of  rubber  controlled  by  the  corporation  there  shall  be 
paid  to  the  corporation  a  sum  per  pound  to  be  fixed  by  the  court  of  directors, 
which  must  be  sufficient  to  enable  the  corporation  to  pay  the  expenses  of 
management,  to  pay  interest  on  and  to  provide  for  a  sinking  fund  for  the 
redemption  of  debentures,  and  to  accumulate  funds  at  the  credit  of  its 
several  members  as  surety  for  the  due  fulfillment  of  their  obligations  to  the 
corporation.  If  the  charge  in  the  first  instance  be  fixed  at.  .say  Id.  per 
pound,  it  is  estimated  that  the  revenue  from  this  source,  together  with 
Interest  on  advances,  would  yield  an  annual  income  which  would  be  suf- 
ficient for  the  purposes  indicated.  This  charge  may  bo  increased,  but  shall 
not  exceed  2d.  per  pound,  without  the  consent  of  a  general  meeting. 

(d)  All  rubber  harve.sted  by  members  will  be  consigned  as  at  present ,  and 
sold  as  authorized  by  tho  court  of  dire<-tors  through  the  usual  cliannels,  the 
brokers  being  responsible  for  passing  directly  to  the  corporation  the  charge 
before  referred  to. 

(e)  All  forward  contracts  which  existed  on  July  1.5  1921.  shall  be  notified 
to  the  corporation  on  its  formation,  and  shall  then  be  duly  recognized. 

7. — General. 

Members  must  supply  to  the  corporation  such  information  as  it  may  call 
for  In  regard  to  the  particulars  of  areas  owne<l  by  them,  the  acreage  of  rub- 
ber mature  and  immature,  tho  age  of  the  trees,  the  crops  harvested  in  the 
past,  existing  stocks,  and  such  other  particulars  as  may  be  required  for  the 
purposes  of  the  wjrporation. 

A.S  fo  tht;  propo,sa,l.s  for  Dutch  ?-iibber  control  the  same 
paper  on  July  20  said: 

The  cr)mmlttee  of  the  International  .\ssociatlon  for  Ilubber-Cultivation 
In  the  Netherland  Indies,  in  forwartUng  to  members  the  report  of  tho  vxim- 
mission  appointwl  last  <^)cU)bor,  invito  attendance  at  a  meeting  to  be  hold 
to-morrow  fJuly  21)  at  Tho  Hague,  In  order  to  take  a  tlecision  upon  tho 
opinions  In  that  rfjport.  Members  unable  to  attend  are  asked  to  send 
repplles  to  the  following  questionH; 

1 .  Do  you  TOnsid'sr  it  <lesirablo  that,  by  mutual  cr>-operatlon  of  tho  rubf)er 
planters  In  the  Kasf,  m«iKure,H  b<!  taken  to  make  head  against  the  present 
crlBls? 

2.  Do  you  conHider  It  deHlrable  that  such  measures  shall  consist  of  the 
forming  of  sales  organizations  with  fymtrol:  (a)  over  the  prfKlmtlon,  w)  that 
same  may  wrmtually  bo  llmltfxl  to  50%  of  the  rubber  production  of  1920? 
(b)  over  the  quantith^s  a*lmitt<xl  for  sale;' 

3.  Do  you  (/whUUjt  it  deslniblo  that  steps  be  taken  with  the  Governments 
of  the  c/,ionles  c/.ncernofl.  In  order  to  attain,  by  leglslatlvo  meiisures  of  a 
t«!mpor,iry  nature,  that  the  uniting  of  the  overwhelming  majority  of  the 
rubber  planters  be  assured? 


t .   ir  I  h'    '   I'  'iiUMve  measuroH  cannot  be  obtnlnod,  aro  you  then,  nevm*- 

IholoNK,  prepai'<:<l  to  iro-opor.'ito  in  obliilriliig  tho  moasures  rnxtnt  under 
I  and  2,  If  It  appears  that  75%  of  tho  iiriHliichiK  ansi  in  the  Netherland  and 
KngllNh  OolonlOH  wishes  to  no  bind  ItHeir'i' 

Commission  Not   tJnaninuius. 

The  report  of  tho  (Commission  stales  that  It  has  not  been  HiuuutHHtul  In 
attiilnlng  unanimity  as  to  tho  advl<;e  to  bo  tonderod  to  members. 

Kep(i:ite(l  discussions,  earrhxl  on  by  the  membors  tit  the  Oimml.sslon, 
both  with  tho  iOngllHh  (.'ommltt(!0  In  Ix>iidoM  and  In  iiieotliiKM  hi  llolt'ind, 
finally  Uxl  to  the  (letermlnlng  of  a  sehenio  of  salr-h  organl/Jitlon,  which  was 
c«nslder<xl  as  effoctlvo  and  pra<;tl(Uiblo  by  tjno  s(K:tlon,  while  .another  section 
fornKxl  the  opinion  that  this  scheme  could  not  conduce  to  the  result  In  view, 
aiul  that  it  Is,  moreov«ir.  In  general,  preferable  to  let  matt<!rs  take  their 
natural  <'ourso  an<l  not  to  (indeavor  t<i  exercise?  control  over  thorn. 

A  scheme  for  a  sales  organly..ition  w.is  likewise  <lrafte<i  by  tho  ISnKllsh 
Committee),  which  In  essentials  eoliuiided  with  the  sehinno  of  tho  Com- 
mission. In  coiuKX'tlon  with  several  objections  raised  the  Kngllsh  Com- 
mittee <lrafte<l  a  new  sch<?me,  which  <l<'vlate(l  s^imewhat  from  the  Nether- 
lands draft,  and  was  approved  by  the  meeting  of  the  (•(.urifii  of  i  h<!  Uubbor 
Growers'  Association  of  July  4  last. 

The  R.  G.  A.  Scheme. 

The  Commission  considers  tlvit  attention  should  bo  drawn  to  the  fact  that 
both  drafts  are  merely  of  a  temporary  n.ituro,  and  that,  in  cjise  co-operation 
between  tho  planters  of  the  NethcuMatids  and  the  Kngllsh  Colonies  should  bo 
attained  in  the  sesn.so  specified,  it  would  bo  desirable  that  both  drafts,  in 
so  far  as  circumstances  permit,  be  brought  in  agreement  with  each  other. 
IJoth  schemes  being  ba.sed  upon  control  of  production,  fixing  of  minimum 
prices  and  regular  con.sultation  between  the  two  wiles-organizations  to  bo 
established,  it  may  bo  a.ssumed  that  no  difficulty  will  bo  encountered  in 
attaining  agreement  also  as  to  the  points  in  which  the  two  schemes  still 
differ. 

The  report  then  sots  forth  the  varying  opinions  developed  among  Its 
members.  Tho  Commission,  tho  report  says,  was  of  opinion  that  it  lay 
less  within  its  sphere  to  express  an  advice  by  majority  of  votes  than  to  per- 
mit the  different  views  of  its  members  to  find  eciiial  expression.  It  considers 
that  the  time  has  now  cxime  to  ask  the  members  of  the  International  Asso- 
ciation to  decide  as  to  the  course  wliich  shall  bo  followed. 

Sir  Stanley  Bois  presided  yesterday  at  a  meeting  of  the  Rubber  Growers' 
Association,  at  which  the  scheme  for  the  control  of  rubber  output  was 
presented.     This  scheme  is  given  in  full  below. 

An  accompanying  circular  issued  by  the  association,  under  date  of  July 
15,  says  that  since  the  25%  restriction  came  into  force  on  Nov.  1  1920,  the 
situation  has  become  even  more  critical,  yet  over-production  has  continued. 
About  one-third  of  the  acreage  planted  in  Malaya  is  owned  by  Chinese  and 
Malays.  The  association  readily  supported  a  request  for  compulsory 
restriction  on  all  producers  in  British  Malaya,  but,  after  much  delay,  the 
Government  declined  to  render  any  assistance  in  that  direction. 

Approximately,  70%  of  all  the  rubber  consumed  In  recent  years  has  gone 
into  tires.  War  requirements  accelerated  the  development  of  motor  trans- 
port, and  the  post-war  boom  led  everyone,  including  the  manufacturers, 
to  believe  that  peace  requirements  were  greater  than  has  proved  to  be  the 
case.  Vehicles  used  for  military  purposes  consumed  tires  at  an  altogether 
abnormal  rate.  Furthermore,  from  the  so-called  "cord  tire"  a  much 
greater  mileage  is  obtained  than  from  the  ordinary  fabric  tire.  There  are, 
of  course,  new  uses  to  which  rubber  is  being  put,  but  the  amount  so  absorbed 
does  not  appear  to  be  likely  to  increase  materially  the  consumption  in  the 
immediate  future.  The  stabilizing  of  the  price  would  undoubtedly  be  bene- 
ficial in  expediting  these  developments,  as  manufacturers  would  then  be 
able  to  lay  their  plans  with  greater  confidence. 

The  present  world  stocks  of  rubber  are  about  300,000  tons.  The  stocks 
necessary  for  the  normal  working  of  the  industry  may  be  taken  as  seven 
months  consumption,  and  at  the  present  rate  of  consumption  t20,000  tons 
a  month)  are  about  150,000  tons.  There  would  thus  appear  to  be  150,000 
tons  of  surplus  rubber  in  existence. 

As  no  material  relief  can  be  looked  for  through  early  expansion  in  demand, 
producers  are  faced  with  tho  alternatives  of  continuing  to  produce  more 
rubber  than  is  being  consimied.  or  combining  to  regulate  the  production  and 
sale  of  rtibber. 

With  reference  to  the  meeting  which,  as  announced  in  the 
foregoing,  was  to  take  palce  on  July  21,  an  editorial  article 
in  the  London  "Financial  News"  of  July  27,  had  the  follow- 
ing to  say: 

We  understand  that  a  frank  inter-change  of  views  took  place  at  last 
Thursday's  meeting  of  British  and  Dutch  representatives  at  The  Hague, 
the  results  of  which  were  placed  before  the  Coimcil  of  the  Rtibber  Growers' 
Association  in  London  on  Monday.  An  agreement  as  to  terms  was  not 
reached  for  the  foUomug  reasons; 

(1)  The  Dutch  Committee  having  circularized  its  members  had  not 
received  a  sufficient  number  of  replies  to  form  a  mandate. 

C2)  Domestic  criticism  would ,  in  any  case,  have  prevented  an  out-and-out 
acceptance,  while  amendments  would  require  time. 

On  those  points  it  is  useful  to  note  that  (1)  the  desirability  of  taking 
action  is  accepted  on  principle  by  the  bulk  of  Dutch  prodticers,  and  that  the 
way  is  thus  paved  for  the  conversion  of  outstanding  interests  and  that 
(2)  the  replies  to  the  Dutch  Committee  when  received  are  expert«d  to 
enable  that  body  to  confer  again  in  a  fortnight's  time.  Resolutions  to 
accept  or  amend  tho  present  proposition  are  then  open  to  be  submitted. 
It  is  understood  that  so  far  as  they  aro  entitled  to  do  so  the  Rubber  Grow- 
ers' Association  intend  to  make  public  the  criticisms  a;id  objections  (if  any) 
to  the  scheme  in  order  that  the  fulkst.  opportunity  may  be  given  for  pressing 
on  the  acceptance  of  the  scheme  in  a  finite  form  acceptable  to  the  indttstry 
as  a  whole. 

The  opinions  of  shareholders  are  being  invited  by  certain  boards  of  di- 
rectors, but  no  rubber  investor  can  fail  at  this  moment  to  appreciate  the 
fact  that  the  successful  launching  ol  a  scheme,  such  as  that  put  for^vard  by 
the  R.  G.  A.,  means  a  great  difference  to  the  value  of  his  capital.  It  may. 
Indeed,  imply  all  the  difference  between  having  money  and  not  having  it. 
as  In  tho  absence  of  a  remedy  for  the  existing  stale  of  affairs  much  of  the 
£250,000,000  invested  in  the  industry  may  eventually  be  so  remotely 
represented  by  assets  as  would  in  the  ordinary  course  of  business  require 
to  be  vn-ltten  off  altogether  as  a  dead  loss.  But  that  a  remedy  will  be 
evolved  as  the  outcome  of  tho  present  negotiations  is  a  fair  possibility, 
and  tho  noxtsto|)  towards  the  object  in  view  is  tho  further'meeting«f  British 
and  Dutch  representatives  within  tho  next  fortnight. 


PENNSYLVANIA  RAILROAIXS  DISPUTE  WITH  SHOP 

CRAFTS  UNION. 

An    early    adjustment    seems    imminonl    of    th(>^di.sputo 

between  tho  Pt^nnsylvania   Railroad   and   tho   Shop   Crafts 

Union  of  tho  American   Federation  of   Labor,  Avhicli  grew 
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out  of  chargta  that  tla-  railroad  liad  ilisit-yartli-il  tin-  I'rkittMl 
Stall's  Lalu»r  lioarit'si  onit-r  N't>.  I  U)  in  failintj  to  lu-goilalf 
with  that  orguiiizatioii  u  new  schtHlule  of  working  conditions 
for  shop  craft  tin  ploy  een.  The  tliffcrcnccs  developed  as  a 
r*<sult  of  tlu'  plan  of  tMuploycc  rcprfsmitation  pro|M»s»Hl  by 
the  railroad  on  May  *J()  1921.  The  matter  reached  a  crisis 
on  July  Al  when  the  l^^hor  lioanl  declared  that  the  election 
of  committees  reeently  heltl  !>>  tht-  compau.\  was  illegal  and 
that  representatives  of  System  Federation  No.  90  ami  of  the 
com[ian,\  should  meet  on  or  before  Aug.  10  to  arrange  for  a 
new  election.  The  eompauy  in  the  election  insisted  that  the 
shop  craftsmen  should  \nte  oidy  for  itulivi<luals  employed 
on  the  system.  The  Ke»leralion,  on  its  part,  contended 
that  the  men  should  have  a  right  to  vole  for  organizations 
to  represent  them  in  the  conferem-es  with  the  company  in 
dravung  up  rules  for  working  conditions.  When  tlu-  t-h'ction 
was  hehl  the  Federation  advised  its  mendters  not  to  partici- 
pate in  the  balloting.  The  committees  that  were  elected 
proceeiled  to  ilraw  up  the  rules  while  the  Federation  took 
an  appeal  to  the  Lalx>r  Hoard  against  the  action  of  the  Penn- 
sylvania and  was  sustaiiu'd  on  Aug.  4,  the  Hoard  deciding 
that  the  shopmen  should  be  permitted  t«j  vote  for  an  organi- 
zation or  an  individual  to  represent  them.  The  decision  also 
provided  that  tnu-h  voter  should  sign  his  name  to  the  ballot. 
On  Aug.  9  the  Board  modifietl  its  previous  edict,  having 
on  that  date  issued  an  order  directing  a  secret  ballot  by  the 
shop  tniployees  of  the  Pennsylvania  to  select  a  new  eom- 
mitte«'  lor  the  negotiation  of  working  agreements  with  the 
ri>ad"s  officials.  The  ruling  of  the  9tli  inst.  ordered  that  the 
conference  directed  by  the  original  decision  to  be  held  on 
or  before  Aug.  10  should  arrange  a  |)lan  of  election  to  insure 
the  absolute  secrecy  of  the  ballot.  On  the  lOth  inst.  the 
company,  at  the  request  of  its  President,  Samuel  Rea,  was 
granted  a  la-day  extension  of  time  in  which  to  arrange  th<> 
conferences.  Announcement  of  this  was  made  at  Chicago 
by  the  Board  as  follows: 

At  the  request  of  .Samuel  Rea.  prt>si(lem  of  the  Pennsylvania  Railroad 
Company,  the  I'nittHl  States  Railroad  I^abor  Hoard  has  axtended  the  time 
provided  in  Decision  No.  218.  fifteen  days  from  .Vuf?.  10.  Decision  21S 
directed  that  conferences  he  held  between  the  Pennsylvania  Railroad  and 
the  duly  authoriztxl  representativ*^  of  System  Federation  No.  00.  Railway 
employees  department,  and  the  duly  authorized  representativiN  of  any 
other  organization  or  one  hundred  or  more  unorganized  employeiN  for  the 
purpose  of  preparing  a  ballot  and  holdins;  an  elwtion  to  divide  what  repre- 
.sentatives  are  desired  by  a  majority  of  the  employees  in  their  dealings 
with  the  company  regarding  rules. 

A  further  development  of  the  day  was  the  indication  given 
that  there  was  no  longer  the  likelihood  of  a  strike  of  shopmen 
on  the  Pennsylvania,  which  had  been  rumored,  the  press 
dispatches  from  Philadelphia  to  this  effect  said: 

Shop  men  on  the  Pennsylvania  Railroad  will  not  strike  to  force  the  com- 
pany to  comply  with  the  order  of  the  I'nited  Statt>s  Itailroad  Labor  Board 
to  meet  with  their  union  employees  ancl  arrange  for  a  new  election  of 
committees  to  draw  up  a  new  schedule  of  working  agreements. 

The  last  threat  of  a  strike  disappeared  to-day  when  H.  S.  Jeffrey,  of  this 
city,  chairman  of  the  advisory  board  of  the  Shop  Craft  unions  of  the  Phila- 
delphia-Camden district,  announced  that  the  unions  would  rely  on  American 
patriotism  and  public  sentiment  to  force  the  road  to  observe  the  Trans- 
portation Act. 

On  the  11th  inst.  it  was  made  known  that  a  meeting  of 
representatives  of  all  classes  of  employees  of  the  Pennsyl- 
vania Railroad  System  has  been  called  to  consider  the  deci- 
sion of  the  Railroad  Labor  Board  ordering  the  Pennsyhania 
and  System  Federation  Xo.  90  to  hold  a  new  election  of  com- 
mitteemen. The  meeting,  it  is  stated,  will  probably  be 
held  next  week.     The  company's  statement  says: 

Announcement  was  made  on  May  20  1921  that  all  eniployees  would  be 
given  an  opportunity  to  have  a  voice  in  the  management  in  maUers  affecting 
their  welfare  through  employee  representatives  of  their  ovrn  selection, 
whether  union  or  non-union  men. 

A  majority  of  our  employees  want  to  deal  with  the  management  through 
employee  representatives.  About  17.5.000  employees  are  interested  in  rules 
covering  wo"king  condition.s.  Aliout  117.000  of  these  employees  have 
expressed  a  desire  to  negotiate  rules  through  (employee  renr<>sentativcs. 

The  employee  representatives  who  have  been  elected  have  acted  in  good 
faith  with  the  management.  The  management  has  acted  in  good  faith 
with  them.  The  rights  and  interests  of  th'-se  representatives  and  the 
employees  whom  they  represent  must  be  recognized  and  protected. 

Inasmuch,  therefore,  as  this  decision  of  the  Labor  Board  vitally  affects 
the  welfare  of  all  our  employees,  and  in  accordance  with  the  announcement 
made  by  the  coinpriuy  on  May  20  1921.  the  management  will  confer  with 
representatives  of  all  classes  of  employees  on  the  Pennsylvania  System. 

The  July  31  decision  of  the  Railroad  Board  fully  recog- 
nized the  Shop  Crafts  Union,  althongh  non-union  men  were 
declared  to  have  full  and  equal  rights.  It  ordered  that  in 
the  new  ballot  employees  were  to  be  given  their  choice  of 
representation  by  the  Pennsylvania  system  federation,  \\  Inch 
s  affiliati^d  with  th(>  railway  employees'  departm(>nl  of  the 
American  Federation  of  Labor,  by  the  American  Federation 
of  Railroad  Workers  or  by  any  other  organization  or  indi- 
vidual for  whom  a  majority  is  cast.  Xo  method  of  selection 
of  employees  is  prescribed  by  the  Transportation  Act.  Tiie 
Board  declared  that  "The  carrier  had  no  more  right  to  under- 


take to  a.ssume  control  of  the  .silt»ction  of  rei)resentalives  of 
the  employees  than  the  iin|)loyees  would  have  had  in  super- 
vising the  naming  of  the  carri»*r  repn^stuitatives.  In  this 
sophisticaletl  laud  of  impular  elections,  no  political  party 
would  submit  to  having  its  primary  held  and  nmnag«'d  by 
the  opposing  party." 

Othi-r  details  respecting  the  Labor  lioard's  tU'cisioii  of 
July  31  were  di-alt  with  as  foUows  ia  the  press  dispatches 
from  Chicago  on  that  date: 

Tlie  Labor  Boaiil  ri-t'u.M'(l  lo  be  druwii  into  a  discusHion  of  the  open  shop, 
fur  wliii-h  llii^  Peans)  Ivania  has  openly  conleiuhHl.  It  was  on  this  principle 
that  I  lie  railroad  refu>ii'd  re«'cntly  lo  recognize  the  union's  claims  to  ropre- 
.>un'ution  of  the  majority  of  shop  enu>loyees  and  proceeded  to  lit>ld  a  general 
eh'ction  The  hoard,  howi'ver,  said  the  dispute  \vhi<'h  arose  o\  i-r  the  union's 
claim   vvas  merely  one  of  procedure." 

j  Neither  the  I'ennsy I winia's  general  election  nor  a  ballot  «'onducted  by  the 
system  federation  »as  fair  or  legal,  the  board  said,  and  llio  employees 
have  coiLsei|(ieiitly  "been  denied  their  legal  right  to  select  representatives 
for  this  Inu.laiin  was  merely  one  of  proce<Uii'e 

The  hoard  s  decision  declared  the  disputi'  one  of  tM'hnie  tlilies,  adding 
that  'at  ii  Hhu:  when  the  nation  is  slowly  and  painfully  progressing  through 
the  conditions  of  industrial  depression,  inienii)loyiniuit  and  unrest,  it  is 
almost  treasonable  for  any  employer  or  employee  to  slublxirnly  liaRgle  over 
non-essentials  at  the  risk  of  .social  chaos    " 

The  board's  ruling  orders  a  <'onfi"ren»'e  on  or  before  .Vug,  10  between 
repri-sentatives  of  the  road,  the  Pennsylvania  Systi'tn  Fetleratlon,  or  any 
other  organization  ha\ing  shop  crafts  members  and  established  lo  function 
a.i  a  labor  organization,  as  s(<l  forth  in  the  Transportation  Act.  and  any 
other  representativi'  carrying  the  signe<l  authorization  of  100  unorganized 
emplo.vecs.  This  conference  is  to  del  ermine  tlu'  method  of  holding  the  new 
ele<-tion  and  the  general  committee  will  al.so  have  <-harge  of  the  election. 

Till'  dispute,  as  the  Lal)or  Board  view<(d  It,  was  entirely  one  of  who  should 
represent  the  employees.  The  Transportation  Act,  howevl'r,  does  not 
pri'scribe  the  method  by  which  iiiiployees  shall  select  their  representatives 
and  "both  parties  corre<-tly  concluded  that  an  election  by  ballot  would  be 
necessary,"  the  decision  said.     There  the  dispute  aro.so. 

In  its  decision  of  Aug.  4  relative  lo  the  road's  i)lan  for  tak- 
ing a  ballot  of  the  employees  to  select  their  representatives 
for  the  proposed  conference  on  rules  and  the  refusal  of  the 
Brothi'rhood  to  accept  the  plan,  the  Board  said: 

The  eviden<-e  shows  that  a  large  majority  of  said  employee's  either  did  not 
participate  in  the  election  held  by  the  carrier,  or  their  votes  were  thrown 
out .  The  representatives  elected  by  a  minority  of  the  employees  have  since 
been  negotiating  new  agreements  for  rules  and  working  conditions  to  apply 
to  all  enu'loyees  of  that  class,  including  the  majority,  who  did  not  vote  or 
whose  votes  were  thrown  out. 

In  ruling  on  the  dispute  the  Board  on  that  day  decided 
as  follows: 

1.  The  carrier  was  within  its  rights  in  denying  that  the  Brotherhood 
represented  a  majorit.v  of  that  class  of  employees  and  reiiuiring  evidence 
of  the  fact. 

2.  An.election  to  be  freely  participated  in  by  all  employees  of  that  class, 
union  and  non-union,  to  select  representatives  to  negotiate  rules  and  worlc- 
ing  conditions  was  proper  and  legal. 

3.  That  the  carrier  was  wrong  in  refusing  to  allow  the  name  of  any 
organization  to  go  on  the  ballot.  There  is  nothing  in  the  Transportation 
Act  to  justify  this  course.  Said  statute  recognizes  the  existence  of  organiza- 
tions of  railway  employees  and  the  right  of  the  men  to  belong  to  such 
organizations  is  no  longer  seriously  questioned  in  any  quarter. 

4.  Said  organization  of  emplo.vces  was  wrong  in  its  suggestion  that  the 
ballot  contain  only  the  names  of  organizations  to  the  exclusion  of  the  in- 
dividuals. This  ignored  rights  of  non-union  men  and  was  therefore  unjust 
and  unreasonable. 

The  Board  further  ruled  on  the  4th  inst.  that  the  carrier 
was  correct  in  its  contention  that  the  employees  embraced 
in  the  membership  of  the  Brotherhood  constituted  more 
than  one  distinct  class  of  employees  within  the  meaning  of 
the  Transportation  Act,  and  for  the  purposes  of  the  proposed 
ballot  divided  them  into  three  groups.  As  is  indicated 
above,  the  Boai'd  directed  that  a  conference  be  held  on  or 
before  Aug.  10  to  arrange  details  of  a  new  ballot  and  election 
of  representatives  to  negotiate  rules. 

The  plan  of  employee  representation  proposed  by  the  com- 
pany on  ^lay  20,  which  was  similar  to  th<>  joint  reviewing 
committees  established  some  time  ago  for  men  in  the  engine 
and  train  service,  comprised  the  following: 

The  employees  hav  e  the  right  to  select  their  representatives  from  among 
their  own  number. 

Detailed  conditions  de.signed  solely  to  secure  an  accurate  expression  of  the 
desire  of  the  employees,  under  which  representatives  will  be  chosen,  will 
be  announced  later. 

The  men  thus  selected  will  be  reeognizetl  by  the  management  as  empow- 
ered to  sjjeak  for  the  men  by  whom  the.\-  are  chosen. 

The  representatives  chosen  by  the  employees  may  or  nia.v  not  be  luiion 
men,  as  the  employees  themselves  decide. 

As  soon  as  the  representatives  are  elected,  the  officers  will  seek  a  i-oufer- 
cnce  with  them  in  order  to  negotiate  rules  and  regulations. 

The  representatives  so  chosen  will  be  proterttxl  in  their  position  no  mat- 
ter what  may  be  their  at  tit  iide  with  reference  I  o  t  he  provisions  of  such  rtiles 
and  regulations.  The.v  will  be  provivled  with  the  neees.siiry  transportation 
and  the  coinpan.v  will  reimburse  them  for  time  lost  and  for  rea.sonable  e.v- 
penses  while  on  this  .service. 

The  abov(>  applies  to  a  union  man  as  well  as  lo  a  non-union  n\ai\. 

While  the  immediate  emergency  to  l)e  coveriHl  is  the  preparation  of  mutu- 
ally satisfactory  rules  and  regulations,  it  is  the  hope  of  the  ntanagenvcnt 
that  the  men  thus  choscii  as  representatives  may  serve  as  the  nucleus  i\i' 
committees  which  shall  frequently  confer  with  the  officers  on  all  matters, 
not  only  affect  lug  your  welfare  but  also  the  welfare  of  the  rallriNui  and  of 
the  public. 

The  company  in  its  publication,  the  "Pennsylvania 
Standard,"  of  July  25  set  out  its  jnisition  as  follows; 

The  position  of  the  Contpany  is  this: 

The  Management  is  doing  its  utmost  to  earr.\  out  (he  piiuisions  of  the 
Tr;u\spc)rlalion    Vet,   as  we   understand    Ihe  UitentU»n   of  Cou.»!rcss.      W  ,, 
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uri-  conslsliMitly  ami  oarncMtly  tryliit?  to  comply  with  tho  (IucIhIom  of  the 
Labor  Hoard  so  far  as  II  Is  possibli^  (o  <l(i  ><>  willioMl  vIolalliiK  lln'  hnv  IIni'IC 
Our  purposi-  In  appt'arliix  hcl'orr  (li<'  Hoard  on  July  S  I'.IL'I  .  was  In  pi'ol.crl 
th<'  rlKliI  or  Kiiiployo^s  to  liavo  a  voico  In  diM-idiiin  muLltfrs  (^rCiMlliiK  iliclr 
wtMCirc  Ilii-oiiKli  ICmployoo  ropriwiilativos  of  lliiir  own  cliolcc.  whillicr 
union  or  non-union  men,     Tlio 'ri'ans|)orlallon  Act  kIvcs  ilicin  dial   riKlil. 

.1//  11(1(1  ClKiiicc  III  \i>lr. 

The  Company  Ravi)  uvcry  Shop  Cral't  Kniployrc  iui  opi)orttinliy  id  xoh' 
for  t-nii>loy<'0  roprosi^ntatlvcs  by  a  fair,  iniparllal  and  socrri  hallol.  A 
ballot  was  (llslribuH'd  which  did  not  nanu!  any  orKani/.al  ion.  Kruploycos, 
irthiy  so  divsiriMl,  coulil  have  voted  for  union  (Miiployci^s  to  rctpriiscnt  thcni 
but  the  union  cxortcd  every  effort  to  persuade  the  men  not  to  vote  at  all 
Every  <>niployee  had  a  ehaiiee  to  vote,  lio\v(v.'er,  and  if  any  neKlected  or 
refused  to  vote,  as  some  of  the  Shop  Craft  Kmployces  <lid,  it  Is  their  fault 
and  no  fault  of  the  Company.  As  in  any  other  elect  Ion  th<^  votes  east  nuisl 
tlecide  the  (^lection. 

Representatives  have  l)e<^n  eleelt'd  Ijy  the  ballots  of  tliosi'  of  the  Shop 
Crafts  who  did  exercise  their  rifcht  to  vote.  Negotiations  with  these  repre- 
sentatives are  now  beiiiK  conducted  and  the  nc.v  schixlulc  of  working  con- 
ditions, a.s  soon  as  it  is  aKrced,  to,  will  be  put  into  effect. 

I'oticil  of  Coniixniii. 

The  policy  of  the  Company  was  announced  to  the  Labor  Hoai-d  as  follows: 

"  Vou  have  been  told  freely  of  our  aims  and  our  met  hods  of  procedure  and 
what  we  hope  to  accoini)lish.  You  hav(^  been  told  of  our  success  in  neKoti- 
ating  with  those  of  our  ('inployees  who  were  willing  and  diti  meet  us  half 
way.  You  have  been  told  of  our  success  at  Altoona  works  where  a  majority 
of  the  Shops  Craft  voted  for  their  rei)resentali\  es,  who  in  turn  completed 
their  sch(xlule  and  put  it  into  full  force  and  effect  on  July  1  1921 . 

"We  propose  to  continue  negotiations  w  ith  those  representatives  who  were 
duly  elected  by  thosi  who  exercised  their  right  to  vote  and  will  put  Into 
effect  the  schedules  as  soon  as  they  are  completed  and  agreed  to  an<l  of 
which  you  will  be  currently  advised." 

It  is  our  purpose  to  follow  that  course. 

At  the  same  time  the  Management  pointed  out  to  the  Lubnr  Hoard 
three  important  factors  of  the  situation: 

First. — The  Board  exceeded  its  authority  under  the  Transportation  Act 
by  continuing  the  National  Agreements  in  effect  by  decision  No.  2.  The 
railroads  accepted  this  tlecision  in  the  hope  that  after  the  hearing  mentioned 
in  that  decision  the  Hoard  would  give  the  railroads  the  relief  which  they 
had  asked. 

.\lthough  the  Board  had  no  right  to  continue  these  agreements  in  effect 
in  the  first  place;  nevertheless  it  decided  on  April  14  1921.  after  a  hearing, 
that  they  should  cease  on  July  1  1921.  and  then  decided  on  June  27  1921, 
wuthout  a  hearing,  that  they  should  not  cease.  Such  action  interferes 
with  your  rights  and  our  own. 

Furthermore,  recent  interpretations  since  decision  No.  119  violate  the 
right  and  duty  of  the  Railroad  and  its  Employees  to  get  together  and  settle 
their  own  affairs.  We  denied  the  right  of  the  Board  to  make  such  interpre- 
tations. It  was  clearly  the  pupose  of  the  Transportation  Act  to  permit 
the  railroads  and  their  employees  to  deal  with  each  other  freely  imtll  a 
dispute  arises  that  cannot  be  settled  in  conference  between  them. 

Second.- — The  Board's  recent  actions  have  the  effect  of  perpetuating  the 
National  Agreements  in  spite  of  the  Board's  own  decision  that  they  should 
cease . 

In  this  connection  the  Company-  stated  that  the  Board's  interpretations 
of  Decision  No.  1 19  deny  the  right  of  employees  on  one  part  of  the  railroad 
to  agree  to  a  schedule  sati.sfactory  to  themselves  even  though  it  does  not 
interfere  with  the  rights  of  employees  on  other  parts  of  the  railroad. 

Third. — In  carrying  out  its  understanding  of  the  Transportation  Act 
and  the  decisions  of  the  Labor  Board  the  Pennsylvania  Railroad  is  actually 
re-establishing  relations  with  its  employees  on  the  basis  of  fair  play,  direct 
dealing  and  mutual  understanding. 

The  Company  has  been  ready  and  willing  to  agree  to  any  reasonable 
arrangement  that  will  secure  the  co-operation  of  its  Employees  and  the  .sanc- 
tion of  public  opinion.  Wearecertain  that  the  joint  efforts  of  the  Employees 
and  the  Management  clearly  indicate  that  such  an  arrangement  has  been 
found  and  that  our  co-operative  efforts  will  benefit  the  Employees,  the  rail- 
road and  the  public. 

For  a  period  of  many  years  prior  to  Federal  control  there  was  no  serious 
.strike  or  disagreement  between  the  officers  and  the  men.  Every  employee 
understood  that  he  had  the  right  of  appeal  to  the  General  Manager.  Sub- 
stantial justice  was  done  to  all  and  the  Employees  as  a  body  were  satisfied 
and  worked  in  close  co-operation  with  the  officers. 

The  Pennsylvania  Railroad  has  always  treated  its  men  fairly.  Our 
officers  are  certain  now-  that  the  Employees  want  to  co-operate  with  them 
a.s  they  have  done  in  th(^  ijast  and  that  we  shall  continue  to  live  together  in 
a  friendly  relationship,  serving  the  public  to  the  best  of  our  ability.  The 
Company  and  its  Employees  have  made  sub.stantial  progress  in  getting  to- 
gether and  we  propose  to  continue  the  policy  announced  to  the  Labor  Board. 

(Signexl)   W.    W.   ATTERHURY, 
Approv(^d:     S.\MUEL   REA,  President.  V.-Pres.  in  charge  of  operation. 

The  railroad  company  declared  that  results  thus  far  ac- 
comi)lished  proved  conclusively  that  a  large  majority  of 
emplo3'ees  really  desired  to  participate  in  this  plan.  In  its 
statement  to  the  Labor  Board  on  July  8  1921  the  following 
report  was  made  of  the  results  of  the  Penn,sylvania  Rail- 
road's negotiations  with  its  employees.  This  is  an  addition 
to  the  report  of  the;  completion  of  the  schedule  at  Altoona 
works  and  to  the  report  of  negotiations  with  representatives 
elected  by  other  Shop  Craft  employees: 

The  Signal  Departm<ent  employees  .selected  their  representatives;  nego- 
tiations wer(!  begun  and  hav<!  been  concluded  satisfactorily  to  the  employees 
and  to  the  mana!<enient,  with  the  exception  of  the  ((uestlon  regarding  the 
payment  of  punitive  overtime  for  servici!  beyond  the  eighth  hour,  Sunday 
and  holiday  work  and  travel  time,  which  riuastlon  has  been  referred  to  your 
Board  in  a  joint  submission. 

With  the  .Malntenanc-e  of  Way  frmployees  negotiations  are  under  way. 

With  thi;  Marine  DepartnKnit  employees  of  Philadelphia  harbor  <-om- 
mittees  were  elected  and  negotiations  have  been  conclude.d,  and  yom-  Hoard 
no  notified. 

With  the  Marine  DJrpartment  employcjCH  of  N<!W  York  harbor  negotiations 
are  under  way. 

With  the  Telegraph  Department  (onployees  committec^s  wc-,re  elected  and 
negotiations  are  under  way. 

With  the  Clerical  Korci-H  commltitees  were  eh^rtfid  and  negotiations  are 
und<T  v/ay. 

tin  the  KaHtern.  Crnilriil.  ,\'orth western  and  Houthweslern  regions  nego- 
fiationH  have  Kince  been  cornpleled  an«l  the  new  rules  are  now  in  elfi-ct , 
The  sarnc  Im  true  of  pracllr-ally  all  the  genrral  office  clerks  in  l'hiia(lel|)liia . 
NegotiatlonH  are  alH*»  under  way  with  the  statio     {iirc.vH.) 


The  method  rollf)w<«J  In  HottllnK  fiontrovurHlal  nnitterii  with  our  nniclno 
and  train  service  employiM'H  has  mo  appealed  to  certain  ottii^r  cIuhnoh  of  our 
eniployei  N  that  we  ^ire  In  recirlpl  of  a  ri-fjueftt  to  eNtablJHh  for  th<  lu  a  Joint 
Keviewlng  Commilti'c  along  lines  similar  in  that  followed  for  eniploy<t<!H 
In  llie  engine  imd  t.i'ain  ki  rvlce. 

The  method  follow  id  by  the  PerwiHylvanla  Hysteni  ManaKcment  In  I'xnn- 
plylnr  wll.li  III'-  tcrniK  of  DeelKioii  No  I  19  h;iH  been  one  of  aholulu  fjtirncHM 
lo   .'ill   cniK-irned 


ISTKH-STA  Tl'l    CO.M M KliC!':    COMMISSION     DECIDES 
ACAINST  HA/LliOADS  ON  LAIiOR  INEFFICIENCY 

ALLOWANCE. 
Undi^'  a  d('cisi(jii  liaiided  down  by  tiie  Intcr-Statc  {,'oni- 
merce  Commission  on  Aug.  (i,  the  cost  of  labor  allowanceB 
to  railroads  for  the  six  months  giiarantct;  period  following 
(jovernmeiit  control  will  include  only  increas(!d  wages  and 
not  alleged  "inefficiency  of  labor"  factors.  It  is  pointed  out 
that  under  the  ruling  the  carriers  must  stand  any  loss  in- 
ci(l<>ntal  to  alleged  unwillingness  or  inal)ility  of  labor  to 
))erforin  during  the  guarantcie  period  of  i)rivate  control  aK 
much  \\ork  as  before  the  war.  The  question  involves  the 
basis  of  claims  by  th(>  railroads  against  the  Government 
for  labor  costs  in  oi)eration  and  maintenance.  The  con- 
troversy centred  on  the  meaning  of  the  words  "cost  of  labor" 
as  used  in  the  standard  contracts  between  the  Government 
and  the  railroads  at  the  time  the  roads  were  taken  over  dur- 
ing the  war.  The  Director-General  of  Railroads  contended 
that  the  contract  intended  to  guarantee  the  rates  of  pay  per 
unit  for  railroad  labor,  while  the  carriers  arguetl  that  the 
labor  should  be  computed  in  terms  of  accomplishment  of  a 
given  result  and  hence  the  words  should  include  in  their 
meaning  quality  as  well  as  wages  of  labor.  The  contract 
language  under  dispute  follows: 

During  the  period  of  Federal  control  the  Director-General  shall  annually, 
as  nearly  as  practicable,  expend  and  charge  to  railway  operating  expenses, 
either  tn^payments  for  labor  and  materials  or  by  paying  into  funds,  such 
.sums  for  the  maintenance,  repair,  renewal,  retirement  and  depreciation 
of  the  property  ...  as  may  be  reo.uisite  in  order  that  such  property  may 
be  returned  to  the  company  at  the  end  of  Federal  control  in  substantially 
as  good  repair  and  in  substantially  as  complete  equipment  as  it  was  on 
Jan.  1  1918. 

Dissenting  views  to  the  majority  decision  were  filed  by 
Commissioners  Daniels,  Potter  and  Campbell.  Com- 
missioner Hall  did  not  participate  in  the  findings.  While 
concurring  in  the  majority  decision.  Commissioners  Meyer 
and  Lewis  added  individual  explanatory  comments.  The 
"Wall  Street  Journal"  reports  that  dissent  e.xisted  only  on 
the  point  of  labor  inefficiency,  all  the  Commissioners  being 
agreed  on  the  proper  method  of  accounting  depreciation  and 
retirements.  The  claims  of  the  railroads  for  ineffective 
labor  were  considerably  larger  than  those  dor  depreciation, 
etc.  The  majority  opinion,  it  is  learned  from  the  New 
York  "Commercial,"  said: 

The  maintenance  expenditures  during  the  test  period  were  the  basic 
measure  but  it  was  recognized  that  because  of  changes  in  wages  and  prices 
and  in  the  amount  and  use  of  the  property  these  expenditures  would  not 
serve  the  purpose  fairly  unless  they  were  equated  in  accordance  with  such 
changes.  It  is  conceded  that  the  contract  provides  for  such  equation,  and 
there  is  little  difference  of  opinion  as  to  the  process  to  be  followed,  except 
in  the  case  of  labor.  So  far  as  labor  is  concerned,  the  Director-General 
confines  the  equation  to  the  change  in  wages,  including  the  effect  upon  wages 
of  reduction  in  hours  of  service.  In  the  administration  of  his  duties  he  is 
acting  upon  his  interpretation  and  has  already  made  settlements  mth  a, 
number  of  important  carriers  upon  that  basis. 

Representatives  of  the  carriers,  however,  contend  that  the  equation! 
process  ought  not  to  stop  with  changes  in  wages  but  should  allow,  aLso,  for 
changes  in  the  quality  or  effectiveness  of  labor.  Unless  this  is  done  they" 
say  that  the  carriers  will  be  unju.stly  deprived  of  very  large  sums  of  money. 
This  statement  is  based  on  the  claim  that  labor  was  far  less  effective  in  the- 
guaranty  period  than  in  the  test  period,  becau.se  of  changes  in  working  rules 
and  conditions  and  because  also  of  a  notable  reduction  of  efficiency  arising: 
out  of  changes  in  personnel  and  other  causes. 

The  controversy  centres  over  the  meaning  of  the  words  "cost  of  labor," 
as  they  are  used  in  paragraph  (c)  of  Section  v>  of  the  standard  contract.  As 
we  understand  tlie  opposing  views  the  Director-General  contend*  that  these 
words  mean  only  the  rates  of  pay  per  unit  for  the  recognized  varieties  of 
railroad  labor,  while  the  carriers  contend  tliat  tho  labor  must  be  related  to 
the  accomplishment  of  a  given  result,  and  honce  that  the  words  include  in 
their  meaning  (juality  as  well  as  wages. 

The  words  "co.st  of  labor"  in  this  paragraph  do  not,  we  think,  open  the 
door  to  a  comparison  of  the  tiuality  or  efficiency  of  labor.  To  hold  other- 
wise would  bo  contrary  to  the  i)lain  intent  of  the  proviso,  for  it  is  impossible 
by  resort  to  the  accounts  of  carriers  to  determine  the  relative  efficiency  of 
labor  at  various  periods,  and  the  introduction  of  this  indefinite  and  Intangi- 
ble factor  would  have  n.-legated  the  "accounting"  test  to  the  very  limbo  of 
controversy  and  conflict  of  opinion  which  it  was  designed  to  avoid. 

Moreover  what  the  carriers  have  in  mind  is  really  not  cost  of  labor  but  cost 
of  accomplishnumt,  an  aggregate  made  up  of  the  cost  of  labor  multiplied  by 
the  quantity  necessary  for  a  given  task.  If  it  had  been  the  intent  to  include 
the  quality  or  effectiveness  or  efficiency,  w:hateve:-  it  may  be  termed,  this 
would  have  been  done  In  apt  and  unmistakable  language  and  not  by  the 
strain(^d  construction  of  a  phrase  susceptible  of  a  .simpler  interpretation. 
This  view  is  strongly  confirmed  by  the  history  of  the  negotiations. 

A  further  significant  fact  is  that  the  proviso  permits  the  Director-Genera! 
to  fulfill  his  obligation  in  two  ways— eithcu-  by  actual  expenditure  upon 
maintenance!  or  by  payment  into  funds  for  future  use.  If  the  latter  method 
had  been  sel(!ct(Kl.  obviously  any  comparison  of  efficiency  of  labor  would 
have  boon  out  of  the  (luestlon,  although  a  comparison  of  wages  would 
have  b(H'n  wholly  feasible. 

On  the  question  involving  maintenance  adjustment  and 
wliicli  had  to  do  with  tr<;atm(!nt  of  depreciation  and  retire- 
ment accounts  during  the  guaranty  period,  the  decision  said: 
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I  I      '  'ii  i    < .  I    ' .,  ill  ctMl  III   '  .  I '   '    111(1  lua- 

ttu'idlB  stioui  miutxi  111  ^ajiLaiiiig  [hntti  aci-uuiilb  an  in  llit<  ca!>«  uf  the 

occuuuia  iM  i  a|  (liiL-U   iiiuluri.ll       TUuir  ui'iiUuiL-iit   In  in  buli6l<tiu't) 

that  Ihu  u>>li|$.iiiuii  ui  itit)  (iiiveriiiiiuut  wati  tu  return  ttiu  |>ruiuirly  in  a<i 
KiMid  i-oiiUilloii  oa  wLmi  tal^t'ii  over,  iJiat  ItHwni  ill  ptiybical  life  of  iiroperty, 
rt)|jrt»tjuled  tiy  iluiirui-ialioii  stiouid  ttitrefurr  have  iiet^n  paid  for  at  eurruut 
valueu 

Ifudor  tl'  .uvotiiiliiit;  rulw.  ^iid  |irartl('it>    <;liarK(t>  for  duprecia- 

liuu  aud  ri  i  i  art!  liaatU  uiJoii  Itii"  iiook  valutv     uaiialiy  the  cost      of 

the  pi'upvn  >  I'cpioi'ialiuii  t'ti.ir({et>  ai'u  conipiitud  at  an  annual  ptiroentaiie 
of  the  boiili  value  and  lutireiiioiit  I'liargea  take  up  any  I'eiuainlng  portion  of 
IhW  value  not  ai-couutMl  fur  by  depret-iation  or  salvuge. 

I  poll  aii>  unit  of  property  .  therefore,  these  charKiii  do  not  (rhaiiKe  ab  mar- 
ket priceu  ribu  or  fall,  but  aince  new  properly  in  taken  into  the  aci'ounib  at 
oobt  when  ai'i|uii'ed,  the  ugKi'egate  uxpundiluri-<>  for  dupreclatiou  and  re- 
ttreuieutM  are  to  thi.-j  extent  affwletl  hy  ohaiiKes  in  rurrent  prit-e  levels.  It 
may  lie  aMUinied  that  the  bulk  of  the  eipnpiiient  in  use  duriiiK  the  guaranty 
period  was  bouKht  prior  tu  the  teut  period  and  waii  btill  iu  uue  at  the  close 
uf  the  guaranty  periud. 

Clttiiuti  fouiuled  iiih)ii  all«'y;t>(l  iiu'ffootiveness  of  labor 
tluriiit;  till'  (.'riticHl  |»»iimi,  ai-coriliiitj  to  tlu'  ilcoisioii,  uinoiiiil 
to  ■"aouie  lens  of  millu)ii.s  of  ilolhirs."  From  tlif  "Wall 
Street  Journal"  of  August  9,  we  take  the  following: 

Kffect  of  tho  preseut  dticibion  Mill  be  to  rixluce  to  some  extent  pa>  ineiii.s 
uu  I'lainib  aggregating  about  S200.U0U.UOU  which  repnvent  the  uncertified 
bal.vnre  remaining  on  account  of  the  guaranty  period. 

The  railroads  will  conseipienlly  iu  many  cases  receive  less  than  the 
amount  tniual  to  six  months  standard  return,  which  most  roads  embodied 
as  actual  income  in  their  1<)20  ai^'uunts 

In  coaling  to  terin.s  on  a  final  settlement  covering  the  period  of  Federal 
control,  it  is  understood  that  railroad  companies  generally  have  exprt«sed 
a  willingness  to  waive  such  claims  as  are  based  on  inefficiency  of  labor  or 
depreciation  chargt-b  based  on  tiigher  costs.  This  policy  was  taken  with  a 
view  to  hastening  final  settlement  to  obtain  cash  as  soon  as  possible. 

Final  settlements  are  now  ordinarily  being  made  in  a  lump  sum.  which  Is 
arrived  at  by  negotiation  with  the  Dinvtor-tieneral  and  naturally  involves 
coiicebsion  and  compromise.  Aii  example  is  the  recent  final  settlement 
made  by  Delaware  l.,ackawanna  &   Western  for  S.'i.OUO.OOU. 

We  also  quote  the  followiufj  from  the  "Jourmil  of  Com- 
merce" of  Aug.  9: 

Kailroads  in  accepting  the  Cioveriiment's  offer  of  payment  for  the  six 
months'  guaranty  period  must  waive  their  claims  for  inefficiency  of  labor, 
according  to  the  official  attitude  of  the  Trca-sury  Department,  taken  upon 
the  decision  of  the  Inter-State  Commerce  Coiumisslon.  The  waiver  of 
these  claims  by  the  railroads,  as  is  generally  expected,  will  sav'e  the  Gov- 
enunent  many  millions  of  dollars,  according  to  conservative  estimates. 

Secretary  of  the  Trtsasury  Mellon  in  making  known  the  position  of  the 
Treasury  Department  on  the  CJommission's  ruling  on  the  pending  claims  for 
inefficiency  »,'  abor,  covering  tlie  guaranty  period,  made  it  plain,  however, 
that  neither  the  deci.sion  nor  the  Government's  policy  in  this  respect  affects 
the  funding  program  now  pending  awaiting  action  by  Congress.  (Maims 
for  the  period  of  Federal  railroad  txmtrol  and  for  the  subsequent  six  months' 
guaranty  period,  it  was  said,  are  entirely  separate  and  will  be  disposed  of 
accordingly. 

It  is  the  confident  expectation  of  the  Treasury,  however,  that  the  rail- 
roads will  acquiesce  readily  in  the  Treasury's  viewpoint  In  interpreting  the 
Transportation  Act  in  the  disposition  of  the  inefficiency  of  labor  claims. 
Practically  all  of  the  carriers  are  expected  to  accept  the  Railroad  Adminis- 
tration's offer  of  settlement,  thereby  waiving  their  claims  on  this  score, 
estimated  to  ran^e  between  $700,000,000  and  $750,000,000.  The  larger 
railroads  are  understood  to  be  ready  to  accept  the  Treasury's  view  and  thus 
lead  the  way  for  similar  action  by  the  remainder  of  the  carriers. 

The  only  recourse  left  for  the  railroads  if  they  refuse  the  basis  of  set- 
tlement offered  by  the  Government,  officials  declared,  is  that  of  settling 
their  claims  in  the  fJourt  of  Claims.  Because  of  the  totliousnoss  and  ex- 
tended character  of  this  procedure  it  is  believed  that  most  of  the  railroads 
win  prefer  the  offer  of  the  Kailroad  Admini.stration  to  litigation. 

Secretary  Mellon  made  it  plain  in  his  discussion  of  the  Commission's  rul- 
ing that  all  settlements  made  by  the  Railroad  Administration  with  compan- 
ies for  the  two  periods,  the  period  of  railway  operations  and  the  guaranty 
period,  will  be  final  settlements.  In  accepting  the  Government's  offer 
the  various  railroads  thereby  waive  their  claims  for  grejiter  payments  and 
will  lose  their  right  to  bring  .suit  for  the  remaining  amount  claimed  to 
be  owing. 


EASTERN  RAILROAD  HEADS  REJECT  BROTHERHOODS 
REQUEST  FOR  OLD  WAGE  SCALE—STRIKE 
THREATS. 
The  Easteru  Presidents  Conference,  which  met  in  this 
city  on  Aug.  11  to  consider  the  report  of  its  committee 
relative  to  the  request  of  the  railroad  brotherhoods  to  restore 
the  wage  rates  iu  effect  on  June  30  1921,  decided  that 
"conditions  make  it  impossible  to  grant  their  request." 
As  indicated  in  these  columns  last  week  (page  596)  repre- 
sentatives of  the  brotherhoods  presented  their  plea  to  a 
committee  of  railroad  executives'of  the  Eastern  Presidents' 
Conference  on  Aug.  3,  the  Committee  then  haA-ing  stated 
that  it  would  make  a  report  to  the  Eastern  Presidents' 
Conference,  which  would  take  final  action.  The  following  is 
the  announcement  issued  by  the  latter  on  Aug.  11. 

The  Eastern  Presidents'  C^Ionfereuce  met  to-day  to  discuss  the  report  of 
its  Special  Committee  which  recently  conferred  with  officials  of  the  four 
Railroad  Brotherhoods  and  the  Switchmen,  in  regard  to  certain  questions 
the  organizations  have  raised.  Those  questions  as  outlined  by  the  union 
representatives  were  as  follows: 

1.  If  the  operating  officials  of  the  railroads  ■will  restore  the  wage  rate 
in  effect  on  Jmie  30  1 92 1 ; 

2.  If  all  demands  for  further  decreases  will  be  withdrawn; 

3.  If  all  demands  for  the  elimination  of  time  and  ono-half  time  for  over- 
time and  radical  schedule  revision  will  be  withdrawn  and  not  again  pressed 
for  a  stated  period. 

After  giving  careful  consideration  to  the  questions  at  issue,  the  Con- 
ference decided  that  the  Secretary  should  notify  the  Brotherhoods  that 
conditions  make  it  impossible  to  grant  Iheir  requests. 

A  Cleveland  dispatch  jjublished  in  "Financial  America" 
yesterday  said: 


Warren  8.  Stone,  chief  of  the  Brotherhood  of  Locomotive  F.nglneera, 
declared  to-ilay  that  the  counso  of  action  to  be  taken  by  the  brotherhoods 
ujMin  the  refusal  of  the  exw-ulives  of  the  eastern  railroads  to  grant  their 
demands,  would  not  be  detennliiexl  until  next  week.  Chief  Slieppard 
of  the  conductors  organUation  is  iu  Cedar  Uapids,  Iowa,  and  actiun  will 
await  his  retiiru. 

Intimations  of  a  general  railroad  strike  were  given  at  a 
meeting  in  Jerst-3  (^ity  <mi  Aug.  7  of  the  New  York  District 
Council  of  the  United  Brotherhood  of  Maiiitenantie  of 
Way  Kmploye**s  and  Shop  Foremen;  the  suggestion,  it  is 
statetl,  was  made  by  (1.  II.  I'luiiteii,  Vice-President  of  the 
organi/.ation,  that  the  employees  of  the  twelve  lines  in  and 
around  New  York  "go  on  a  fisliiiig  trij)"  in  the  event  of  an 
iiiifa\oral)le  deeision  next  monlii  by  tiie  Labor  Bourdon 
the  eight-hour  question  'I'lif  "'riim^s"  quott^s  him  as  say- 
ing in  part: 

The  Labor  Hoard  Isoxiieoled  to  giv  u  its  decision  on  (he  ulght-lumr  (iiiestion 
on  the  first  of  ne\t  mouth.  I  do  not  know  what  the  decision  will  be.  Hut  I 
know  what  you  men  ought  to  do  work  just  eight  hours.  If  the  decision 
Is  not  favorable  to  us,  we  ought  to  do  .something.  1  hope  you  know  what 
that  .something  is.  I  only  wish  I  had  the  money  to  buy  fishing  rods  for 
every  one  of  you  and  have  you  follow   me. 

You  know  that  the  l'resl(h>nl  of  the  United  States  called  the  Labor  Board 
before  him  and  told  them  lo  ri'diu'ii  wages,  and  (hen.  a  few  days  later. 
addressed  a  lot  of  dead  soldiers  at  llobokon  and  told  the  people  a.ssiunbled 
there  that  the  .\merlcan  laborer  ought  lo  get  a  living  \sage,  might  to  put 
aside  something  for  a  rainy  day.  Well,  how  in  the  hell  can  we  put  aside 
somolhing  for  a  rainy  day  on  reduced  wages'.'  If  we  have  to  go  down  on 
the  eight-hour-day  question.  I;'l  us  go  down  with  our  boots  on.  otherwise 
we  won't  have  any  boots.  If  wt^  all  a<-t  in  unison,  we  will  only  have  to  go 
fishing  for  three  hours — hardly  long  enoutth  lo  make  a  good   catch. 


VIEWS  ON  RAILROAD  FUNDING  BILL. 
The  needs  of  the  railroads  for  financial  relief  through  the 
enactment  of  the  railroad  funding  bill  enlarging  the  powers 
of  the  War  Finance  Corporatiim,  were  urged,  it  is  stated, 
both  at  the  Capitol  and  the  White  House  on  Aug.  11.  The 
press  disi)atches  of  that  date  stated: 

I'o.ssiblo  enactment  of  the  Administration  Funding  Bill  before  the  pro- 
posed recess  by  Congress  was  discassed  l)y  President  Harding  at  a  conference 
with  Dinx-tor-Goneral  Davis  of  the  Railroad  .Vdininislration,  Kugene 
Meyer,  Jr..  Director  of  the  War  Finance  Coproration,  and  Senaloi-s  Watson 
(Ind.),  Republican,  and  Kellogg  (Minn.)  Republican,  of  the  Senate  Inter- 
State  Commerce  Committee. 

The  existing  railroad  situation  and  its  relation  to  the  economic  condition 
of  the  country  were  said  to  have  been  discus.sed  and  the  members  of  the 
committee  were  understood  io  have  told  the  President  that  unless  the 
Fimding  Bill  was  passed  before  the  proposed  recess  of  Congress  it  might  not 
be  enacted  until  next  January  becaiuse  of  other  pressing  legislation  pending. 

Before  the  Senate  Finance  Committee  to-day  Dlrector-CJeneral  Davis 
urged  the  passage  of  the  bill  to  relieve  pressing  needs  of  the  carriers  for 
available  money.  Liquidation  of  Federal  control  of  the  railroads  was 
possible  by  Dec.  31  1922,  ho  declared. 

"Early  and  favorable"  action  on  the  bill,  which  would  take  $,')00,000.000 
available  to  the  railroads,  was  urged  by  Secretary  Mellon  in  a  letter  to 
Chairman  McFadden  of  the  IIoilso  Banking  Committee.  The  bill,  he  asser- 
ted, offerixi  a  ijractical  plan  for  financing  the  final  settlement  between  the 
Government  and  the  roads. 

The  general  economic  situation  would  be  stimulated  by  passage  of  the 
Fiuiding  Bill.  Managing  Director  Meyer  told  the  House  Inter-State  (Com- 
merce Committee.  The  railroads,  lie  declartMl.  were  gradually  settling  down 
to  a  normal  bas's  and  would  soon  have  their  former  su'ostantial  credits. 

In  explaining  the  Senate  Inter-State  Commerce  Committee 
on  Aug.  9  the  legislation  urged  by  Pi-esident  Harding  for 
the  funding  of  the  $500,000,000  of  raih-oad  debts,  Mr.Meyer 
on  Aug.  9  stated  that  the  amendment  of  the  Transportation 
Act  proposed  was  "simple"  and  would  facilitate  the  market- 
ing of  railroad  securities  held  by  the  Government  as  a  result, 
of  Government  operation  of  railroads.  We  also  quote  the 
following  from   the  Washington  press  dispatches: 

It  is  only  reasonable,  he  said,  that  the  railroads,  proposed  beneficiariea 
of  the  Act.  should  pay  the  cost  of  distributing  the  securities  to  the  public. 

Appropriations  to  aid  the  railroads.  Mr.  Meyer  said,  were  "neither  neces- 
sary nor  advisable."  as  the  War  Finance  Corporation  could  iutencne  "in 
a  temporary  way  and  help  resotre  normal  functions  of  the  railroad  invest- 
ment market." 

Prhate  capital  has  been  cut  off  largely  from  the  railroads,  Mr.  Meyer 
said,  because  of  their  reduced  earnings  during  the  last  eight  or  ten  months, 
due  to  the  acute  industrial  "crisis." 

The  Government  now  has  $332,000,000  of  the  railroads'  equipment  fund 
bonds,  Mr.  Meyer  said,  and  some  of  tho.se,  he  believed,  might  be  sold  In  the 
open  market,  (^ongress  would  not  have  to  provide  any  additional  funds  for 
the  railroad  funding  before  June  30  1922,  he  estimated. 

"The  I'resident's  message  and  the  po.ssibility  of  this  action  alrea<ly  has 
had  considerable  effect  on  the  market  for  railroad  securities."  Mr.  Meyer 
said.  "To  say  that  a  million  more  men  would  bo  eniploytxl  (.on  railroad 
work)  during  the  coming  winter  is,  I  think,  a  very  conservative  estimate." 

A  general  economic  restoration  also  might  be  expected,  Mr.  Meyer  said, 
adding: 

"Then  material  reduction  in  railroad  rates  ought  to  follow.  We  are  on 
the  upgrade  and  this  mea.sure  would  accelerate  restoration." 

Mr.  Meyer  said  the  bill  "contemplatas  no  gift  to  the  niilroads,"  ample 
security  being  required.  Ho  explained  that  the  corporatUm  had  over 
$-100,000,000  of  its  i-a-sh  fund  available  for  operations  and  power  to  issue 
$3,000,000,000  of  bonds. 

On  the  10th  inst.  Mr.  Meyer  continued  his  tt>stimony, 
defending  the  bill,  while  Senator  La  FoUette  spoke  in  oppo- 
sition to  it.  From  the  press  aooounts  from  ^^'a&hingtou 
that  day  we  take  the  following: 

Senator  La  FoUette  asked  aboul  the  origin  of  the  legl.slutlon.  Mr.  Moyer 
said  he  personally  conceived  the  plan  and  it  was  npprovcil  l>,\  l'i\v4iilt>nt 
Harding,  Secretary  Mellon  and  Secivlary  Hoover.  Mr.  Me.vor  saiil  ho  hftvl 
not  allended  any  conference  nl'  bankers  with  Iho  Tivsidein  ami  did  not 
know  that  the  legislation  had  been  discus.si>d  at  such  a  nvjilViviuv.  ■ 
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Did  you  know  that  Mr.  Iloovor  wiin  Kolnn  to  Now  York  to  coiifdr  with 

rallvviiy  oxociitlvtvs  iilxml  It  V  ijhikIkIihI  Htwmlor  La  KolUMtt<. 

Mr.  Mtiyor  (llscliilimul  Huch  kiiowl()ilK<'. 

Soiiator  l/ii  |i'(>ll<'M(i  n'l'orriid  to  loauM  liy  llio  War  Ii'Iiiuik'O  ('oriHiratioii  t(i 
the  llrodklyii  Hiipid  TraiiNK,  <!oiii|)aiiy  and  u  N(uv  Orleans  wlmn  rallwiiy 
rompaiiy,  which  ho  said  soon  al'toi-ward  hoi'unic  Imnkriipl  .  'i'lio  Hiniator 
said  ho  did  that  to  Indicate    'how  huslnosH  was  tranNaclixl." 

DIroctor  Moyor  roi)liod  (liat  lio  I'onardiid  Iho  llrooklyn  lta|iid  'l'ransi(.  loan 
as  "ovonlrually  ko'»I.  "  "od  said  Iho  Now  Orlo.ins  loan  had  licon  paid  in  I'ull. 

Sonalor  La  l''ollcllo  sonKht  to  show  Ihal  llic  1)111  icaliy  wonid  ani  lioil/c  Iho 
War  Klnani;o  (Corporation  to  fun<l,  or  soil,  over  .1i!  ,()()l», ()()(), ()()()  of  railroad 
soourlllos  rathor  than  only  S^OO.OOO.OOO.  Mr.  Moyor  Inslstod  that  InndlnK 
of  tho  latter  amount  only  w.is  <ontomr,lalod  or  conid  ho  rcNisonahiy  iic- 
conipllslKul. 

Only  "Kood"  railroad  .socurltlso  hold  hy  tho  (iovornnioni  would  i)o 
niarkclod,  DIroctor  Moyor  said.  I'rovisions  of  th(>  rundini^  i)ili  were  por- 
nil.sslvo  and  not  mandatory  upon  tho  corporation. 

Of  coui'so  wo  cannot  throw  hundreds  of  millions  of  sc^cnrlllos  on  Iho  mar- 
ket tho  DIriH-tor  said.  Wo  would  tako  ihoni  over  tomporurily  anil  market 
thom  later,  furnlshliiK  funds  lo  enable  I  he  Dlroctor-tionoral  to  adjust 
accounts  with  the  railioads. 

llo  added  that  about  .ISTOO, 01)0,000  <ir  r.iijroad  oquiiiniont  not«^,  j?lvon  for 
loans  by  tho  (Jovornniont  duihiK  Iho  war  wor(>  "Iro/.en  credit.'-'  and  wo  pro- 
pose to  unfreozo  thom  for  tho  Ijonofit  of  tho  (iovoriunonl." 

DIroctor  Davis  of  the  Hallway  Adminisii-ation  said  a  total  of  .Ul,144,- 
000,000  had  boon  advanced  to  <';trrloi's  for  additions  and  betterments. 
to  meet  which  tho  railroads  had  Kiven  .$:<  10.000,000  in  ociuipment  trust 
notes  and  $70,000,000  in  cash,  leaving  a  balance  of  .ISTti.S.OOO.OOO  of  which 
$(U.00O.O0O  already  has  been  funded  priv.ately.  .\bout  $700 .()()(). 000  of 
the  (iovornment  adv.ancos,  thoroforo,  ho  said,  had  not  boon  funded,  but  for 
various  reasons  the  bill  would  require  funding  of  lo.ss  than  .'ft.'iOO.OOO.OOO. 

Tho  whole  purpose  of  the  funding  bill,  Mr.  Davis  said,  "is  lo  let  the 
public  in.stoad  of  the  Oovornment  carry  these  loans." 


FINANCING  UNDER  TRANSPORTATION  ACT  OF  1920 

—PARTIAL    PAYMENTS    UNDER    SIX    MONTHS 

GUARANTY   AND   LOANS   FROM   REVOLVING 

FUND. 
The  Treasury  Department  has  issued  the  following  state- 
ment showing  the  payments  by  the  Treasury  to  Carriers,  to 
July  29  1921,  inclusive,  untler  Section  212  for  partial  pay- 
ments in  respect  to  the  guaranty  of  income  for  tho  half  year 
ended  Sept.  1 1920  provided  in  Section  209 of  the  Transporta- 
tion Act  of  1920,  as  amended  Feb.  26  1921  (V.  110,  p.  723). 
The  total  disbursements  amount  to  .1263,935,874,  viz.: 


Name  of  Carrier —  Ami.  Paid 

Amer.  Ry.  Express  Co.. S19, 700,000 


Adirondack  &  St.  L.  RR. 
Ann  Arbor  RR 

Aransas  Harbor  Ter.  Ry 
Atlanta,  Birm.  &  Atl.  Ry 
Atl.  &  St.  And.  Bay  Ry.. 
Atlantic  Coast  Line  RR- 

Atlantic  &  West.  RR 

Bait.,  Chesa.  &  Atl.  Ry. 
Baltimore  &  Ohio  RR .  _ . 
Bangor  &  Aroostock  RR. 
Birmingham  &  NW.  Ry. 

Boston  &  Maine  RR 

Boyne  City  G.  &  A.  RR. 
Brooklyn  East.  Dist.  Ter 
Buffalo  R.  &  Pitts.  Ry.. 
Bullfrog  Goldfield  RR. _ . 
Carrollton  &  Worth.  RR . 
Central  of  Georgia  Ry_- 

Central  New  Eng.  Ry 

Central  RR.  Co.  of  N.  J. 

Central  Vermont  Ry 

Charleston  &  W.  Car.  Ry 
Che-sapeake  &  Ohio  Ry.. 
Che.sapeake  Western  Ry. 

Chicago  &  Alton  RR 

Chicago  &  East.  Ill.RR.. 

Chicago  &  Erie  RR 

Chicago  Great  West.  RR 
Chic.  Ind.  &  Loui.sv.  Ry. 

Chicago  Junction  Ry 

Chic.  Milw.  &  Gary  Ry.. 
Chic.  Milw.  &  .St.  P.  Ry. 
Chic.  I'ooria  &  St.  L.  RIC 
Chic.  Ftiver  &  Ind.  RR.. 
Chic.  St.  P.  M.  &  O.  Ry. 
Cine.  Ind.  &  West.  RR.. 
Cumberld  &  .Manch.  RR 
Delaware  &  Hudson  Co. . 
Del.  Lack.  &  West  R R.- 
Del. &  Northern  RR 

Denver  &  Salt  Lake  RR 
Detroit  Bay  C.  &  W.  RR. 
Detroit  Terminal  RR... 
Duluth  .Ho.  Sh.  &  A.  Ry.. 
Elc.  Short  Lino  Ry 


1, 


4,929 

240,000 

12,000 

114,000 

70,000 

2,500,000 

1.5,000 

159,300 

14,000.000 

284,000 

33,000 

4.000,000 

30.000 

220,000 

1.300,000 

7,500 

1 1 ,000 

3.150,000 

1,532,670 

5,146,411 

1,325.000 

220,000 

2,700,000 

10,000 

700.000 

1,500,000 

1,285,000 

1.700,000 

500,000 

1,000,000 

91,097 

14,297.702 

238,000 

75,000 

900,000 

1.^.0,000 

8,000 

2,195,000 

5,124,500 

31, .500 

425,000 

90,000 

100,000 

281.500 

45.000 


Name  of  Carrier —  Amt.  Paid. 

Jefferson  &  Norlhw.  Ry_  30.000 

Kans.  Okla.  &  Gulf.  Ry,.  142,000 

K.  C.  Mex.  &  Orient  Ry.  470,000 

K.C.Mex.&  Orient  RR_  446,00C 

Kansas  City  Sou.  Ry 600,000 

Lehigh  Valley  RR 7,000,000 

Louisv.  &  Nashv.  RR...  2,000,000 

Macon  Dublin  &  Sav.  RR  50,000 

Maine  Central  RR 2,300,000 

Marion  &  Rye  Val.  Ry..  5,2.50 

Maryland  Dela.  &  Va.  Ry  85,000 

Maxtou  Alma  &  So.  RR.  3,000 

Memphis  D.  &  G.  RR_-.  90,000 

Meridan  &  Memphis  Ry.  20,000 

Midland  Railway 30,000 

Mineral  Range  RR 70,000 

MinneapoUs&  St.  L.  RR.  2,1.50,000 

M.  St.  P.  &  S.  S.  M.  Ry.  3,135,000 

MiK.souri  Kan  &  Tex  Ry.  700,000 
Missouri  Kan  &  Tex  Ry 

of  Texas,  Receiver  of--  2,870,000 

Mo.  &  N.  Ark.  RR.  Rec-  300,000 

Mo.  Pacific  RR 9,483,000 


Erie  Railroad... 13,765,000 

Fernw.  C<.1.  &  Gulf  RR. .  35,000 

Ft.  D.  DfjsM.  &  .So.  RR.  137,.500 

Pourche  R.  V.  &  1.  T.  Ry  16..500 

Franklin  &  Pittsly.  RR..  11,000 

Gainesville  Midland  Ry.  11,300 

Gainesville  &  NW.  lilt..  8,400 

Gwjrgia  *,  Florida  Ry 445,000 

(iw>r'^\;i.  Fl.  &  Ala.  Ry...  120,000 

(iri^a  .Vorthorn  Ry 0,. 000, 000 

<^iuir  Florida  &  Ala.  Ry. 

Gulf  .Mobile  &  Nor.  RR.  .'".28,0001 

^iulf  A;  Ship  Island  RR .  .  :i45,O0O  i 

GulfTr-xasA  West.  Ry..  95.000' 

ifawkinsv.  &  Fl,  Sou ,  Ry .  65,000  i 

if  lint,  ft,  Jj.Top  Mt.  RR.  82,715 1 

HouKton  &.  Unix.  Val.  liy.  .37,000 


Mobile  &  Oliio  RR 

Mons'iu  RR 

Mt..Jew.  K.&  Rit.  RR.. 
Muscatine  Burl.  &  So.RR 
Nashv.  Cliat.  &  St.  L.  Ry 
Nev.  (Copper  Bolt  RR... 
New  O.  Tex.  &  Mex.  RR. 
N.  Y.  N.  H.  &  a.  RR-.. 
N.  V.  Phil.  &  Norfoll:  RR 
N.  Y.  .Susq.  &  West.  RR. 
Norf.  &  Ports.  Belt  L.RR 
Norfolk  Southern  RR... 
Norfolk  &,  Vt'e.stern  Ry_. 

Nor,.hem  Pacific  Hy 

Ocii:a  Southern  RR 

I\iri'?&  Mt.  Pleasant  RR. 

I'onnaylvania  RR ,^.. 

Peoria  &  Pokin  Un.  Hy.. 

Phila.  &  Roadinf?  Ry 

Pitt.sb.C.C.&  St.  L.  RR 
Pitts.  &  West  Va.  Ry... 
Randolph  &  Cumb,  Ry.. 
R.C.  B.  H.&  West.  RR. 

Rutland  RR 

San  An.  Uvaldo  &  G.  RR 

Seaboard  Air  lyinc  Hy 

Shearwood  Itailway 

Spokane  Portl.  &  S.  Ry.. 
St.  .Joseph  &  Gr.  Isl.  Ry. 
.11.  Louis-San  I'Van.  Hy_. 
Term.  RR.  A.ssn.of  St,  L. 
Trinity  &  Urazos  V.  Ry. . 
L'nion  Slk.  Yd.s.  Omaha. 
235,000;  Virginia  So.  RR 


IllinolH  Central  RR 8,000,000 


Intemat'I  &  Or  Nor.  Ry.     1.8)5,000!  WInston-M.iiora  So.  Ry 


950,000 

3,000 

9,000 

46,000 

1,200,000 

30.000 

500,000 

11,817,200 

256,000 

5.50,000 

30,000 

700,000 

6,000.000 

5,000,000 

8,000 

.')0,000 

53,000,000 

215,.'')00 

6.500.000 

6,100,000 

175,000 

15,000 

15,000 

375,000 

45,000 

6, .525,000 

2,500 

200,000 

220,000 

3,000,000 

1,140,000 

280,000 

05,000 

4  ,,500 

Wabash    Itailway 5,077,000 

VVatiirloo  (J.  K.  &  No.  Ry.  85,000 

We.storn  Maryland  Ry .  - .  1 .000,000 
Wheeling  <&  Lake  Erin  Ry  500,000 
Wichita  Northwest.  Ry..  .35,000 

Wir;hita  FallH  U  Nw,  Ry.  287,800 

V/llkesbarre  &  East.  RR  140,000 

100,000 


The  a(?Ki<  Kiiii'  amounts  aJHO  paid  by  the  TroaKury  to  the 
.several  carriers  lo  .July  2ii  1921,  by  way  of  ioariH  fro/n  the 
licvoivin;,'  l*'inid,  under  Section  210  rif  (he  TrariHporl.-i.tiori 
.\ct  (wliicli  aiitliwii/e.s  1  lie  imi!:iiif^f  ol'  lo;ins  i.u  llie  cj,iTicrrt 
at  any  lime  [jrior  to  March  I  1922,  for  the  |)tirpoMe  of  enab- 
in^(  thom  "properly  to  .serve  the  public  (liiriii).,'  the  trunsition 
period"      V.    110,  p.  723),  arc  as  rollow;i; 


.\ la.  Term,  &  N.  RR.  Corp  «00.000 
Ala.  &  Vlcksb,  Ry.  Co...    1,391,000 

Ann  Arbor  \<.n.  I'o 6.50,000 

All.  Illrni,  .t  Atl,  l{y.  Co.  200,000 
lialtlmor.i.t  Ohio  HH.  <'.o.  3,000,000 
Itoston  fc  Maine  RR  .11  ,(l,'-,l>,479 

llnff,  Hoch,,t  P'ittH.  Ry,«  1,000,000 
ltan;<or  &  Aroostook  \IU  200.000 
Caro.  Cllnih.  fc  Ohio  Ry  3,000,000 
Central  of  Georgia  Ry...  237,900 
(U^ntral  New  Kngland  Ry.  300,000 
("iKwapeake  &  Ohio  Ry...  3,7.'79,000 
(!hic.  Great  Western  Ry..  2,445,373 
(!hlc,  Ind.  &  i^oulsv.  Hy..  200,000 
(Miic.  Milw.  .V  St.  P.  Ry. -35,:!  10,000 
(Miic.  R.  I.  &.  Pacific  Ry_.  0, 862. 000 
Chic.  &  West.  Indiana  HH  8,000,000 
Cund),  &  Manchester  RR .       375,000 

Krie    RR 9,840,700 

Kvansv.  Ind.  &  T,  H.  Ry.  100,000 
Fernw.  (!ol.  &  Gulf  Hit..  33,000 
Fleming.sburg  &  Nor.  RR.  7,2.50 

Ft ,  Oodse  DCS  Moi.  &  So.  200,000 
Ft.  Smith  &   West.   RR., 

(Receiver  of) 1.56.000 

Ga.  &  Fla.  Ry.f  Receivers)       792,000 


KiiuMaH  City  'I'orin'l  Ry.. 

Long  iHland  RR.  Co 

Lou,  Sl  .(off,  iKlKc,  gi  RR. 
M.ilne  Central  JtR,  Ci,    . 
Minn.  &  St,  Louis  RHCo, 
M.    K.    A   T,    Ry.   <;o,    of 

Texas  CItecelvor) 

Missouri  Pacific  RR.  f;o.  . 
National  Hy.  Serv.  <!()rp 
N.  O.  Texas  &  Mex.  Ry   . 
N.  V.  Central  Rl{.  (Jo.. 
N.  Y.  N.  H,  St.  Hartf.  Ri{. 
Norfolk  Southern  ItR,  (U>. 


(iroat  Northern  Hy.  ('o.. 
Greene  County  Rit.  Co.. 
Gulf  Mobile  &  Nor.  RR.. 

Hocking  Valley  Ry.  C^o 

Illinois  Central  RR.  C:o.. 
Indiana  Harbor  Belt  RR. 

Inter-Urban  Ry.  Co 

K.    C.    Me.xico   &    Orient 
RR.  Co.  (Receiver) 


7,910,000 

60,000 

515,000 

1,053,000 

4,440,000 

.579,000 

6.33,. 500 


580.000 

719,000 

102,000 

1,973,000 

1,382,000 

450,000 
10,071,760 
10,051,8:J0 
234  .0(K) 
20,775,000 
8,i:jO,0(K) 
1 6 1 .00(J 
Northern  P.iciflr:  Ry,  Co. .   6,000.000 

P(!M!isylvania  ItR.  Co 12,480,000 

Peoria  ,Sc  I'ekin  Un.  Ry.Co    1,799,000 

Rutland  RR.  Co 61,000 

Salt  Lake  .Si  I'tah  RR.  Co.  1.000,000 
Seaboard  Air  IJne  Ry.  Co.   7,890.400 

Shearwood   Ry.  Co 29,000 

Tampa  Northern  Hit.  Co.  100.000 
Term.  Hit.  As.sn.  of  St.  L.  896.925 
Tol.  St.  L.  &  W.  RR.  Co. 

(Receiver) 692 ,000 

Tran.s-Miss.  Term.  RR.Co  1,000,000 
Virginia  Blue  Ridge  Ity . . .  1 06 ,000 
Virginia  Southern  RR.  Co.         38,000 

Virginia  R,ailway  Co 2,000,000 

Waterloo    (^edar    Falls   & 

Northern  Ry.  Co 

Western  Maryland  Ry.Co. 
Wheeling  «fc  Lake  Rrie  Ry. 
Wilm.  Brunsw.  &  Sou.  RR 


1,320.000 

2,422,800 

2,700.000 

90,000 

381,750 


Wichita  Northwest'n   Ry. 
2.500,000 

Total  (against  which  the  Government  holds  the  6%  obliga- 
tions running  not  over  15  years,  of  thf  several  companies  to 

a  like  aggregate  amount  — Ed ,) 8222 ,225.667 


Repayments  on  loans  under  Section  210  have  been  made, 
aggregating  $312,333.  viz.: 

Ann  Arbor  RR.  Co $20,000  I  Nafl  Railway  Serv.  Corp -,$173 ,333 

Chic.&  West.  Ind.  RR.  Co.     89,000 1  Waterloo  C.  F.  &  Nor.  Ry..     60,000 
Note. — The  payments  above  mentioned  are  in  addition  to  disbursements 
made  to  carriers  by  the  Director-General  of  Railroads. 

Actual  payments  to  July  29  under  the  aforesaid  Section 
212  and  also  under  other  Sections  of  the  Transportation  Act 
of  1920  (V.  110,  p.  720.  2250)  are  reported  by  the  Treasury 
Department  in  the  following  summary: 

(a)  Under  Section  204,  for  reimbursement  of  deficits  during 
Federal    control SI, 354 ,339  74 

(6)  Under  Section  209:  (1)  To  carriers  to  which  final  pay- 
ment of  the  guaranty  has  been  made  under  paragraph  (.g)  in- 
cluding previous  advances  under  paragraphs  (h)  and  (!),  viz.: 
.\nn  Arbor  RR.  Co.,  $315,281  85;  Electric  Short  Line  Ry.  Co., 
$.59,993  67;  Electric  Short  Line  Terminal  Co.,  .$3,158  66; 
Norfolk   .Southern   RR.   Co..   .$1,311,700  63.     Total 1,690,114  71 

(2)  For  advances  under  paragraphs  (/;)  and  (z)  to  carriers  as    • 
to  which  a  certificate  for  final  payment  has  not  been  received 
by  the  Treasury  from  the  Inter-State  Commerce  Com 262,950,874  00 

(c)  Under  Section  212:    (1)  For  partial  payments  in  respect 

to  the  guaranty  provided  in  Section  209 160,993,990  05 

(2)  For  partial  payments  in  respect  to  the  reimbursement 
for  deficits  during  the  period  of  Federal  Control  provided  in 
Section  204 907,853  02 

(d)  Under  Section  210,  for  loans  from  the  revolving  fund  of 
•$300,000,000  therein  provided 222,225,667  00 


Total $650,122,838  52 


STOCKHOLDERS  DIVIDEND  RIGHTS—COURT  WILL 
NOT  RESTRAIN  PAYMENTS  IN  SCRIP. 
The  appUeation  of  Robert  B.  Rosenbluth  for  an  injunction 
restraining  the  Cities  Service  Company  from  paying  dividends 
in  scrip  instead  of  cash  has  been  denied  by  U.  S.  District 
Judge  Knox,  who  in  a  decision  filed  Aug.  10,  holds  that  in 
declaring  dividends  in  scrip  instead  of  in  cash,  the  Directors 
of  Cities  Service  Company  were  within  their  rights  and  that 
this  action  was  in  all  respects  legal  and  proper.  An  authori- 
tative statement  follows: 

In  the  opinion  o^  Judge  Knox,  tho  more  fact  that  the  corporation  has  a 
large  surplus,  or  net  profits,  does  not  entitle  stockholders  to  payment  of 
dividends  and  the  declaration  of  .scrip  dividends  is  within  the  di.scrotion  of 
the  dir(!Ctors  and  that  such  di.scrcuion  in  regard  to  dividend  declarations 
h.is  been  sustained  b.v  numerous  court  decisions.  Tho  Court  held  that 
any  sotting  aside  of  as.sets  to  provide  for  the  rotiremont  f)f  .scrip  issued  upon 
subordinate  classes  of  stock  is  subject  and  subordinate  to  the  rights  of 
holders  of  scrip  dividends  upon  llio  Preferred  stock  and  Judge  Knox  said 
lie  was  wholly  unable  to  see  any  prejudice  that  may  come  to  the  plaintiff 
by  reason  of  the  d(K!laratlon  of  .scrip  dividends  upon  subordinate  classes 
of  slock. 

.ludge  Knox  In  his  decision  said  that  by  the  declaration  of  the  CJommon 
slock  dividend  the  s<!curity  of  tho  Preferred  stock  is  increased  because  the 
company's  surplus  and  net  profits  in  which  the  Preferred  stockholder, 
bc-.vond  his  right  to  receive  dividends  iit,  the  rale  of  six  per  cent  per  annum, 
might  never  participate,  have  b(!en  solidified  into  capital.  From  the  date 
upon  which  this  Is  done  tho  Preferred  stock  would  liave  a  first  call  for 
dividends  upon  whatever  earnings  may  accrue  to  tho  Company  from  Its 
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•  fttitUal  aiui  further,  the  fund  lo  which  the  I're- 
iid  rniurt  U(iun  (li»i>olution  of  the  I'ompaiiy,  would  be 

''    '     '  f  dividtindii  in  Coinniun  btuck  on 

isioii  of  CicicH  Srrvli  eCunipiiny'ti 

■»ui  u  ,  mill  a.-.  •■  ^iiac-nt  of 'hol'oni- 

uliarit«.  from  <  <  -s  uf  ihi^  Company 

'!   I ' 1 1  Ct^rrtHl  atot'k  iiK  II  <i'ii  ^i.tnding.  thi-rt  sliiill 

I  on  Ihu  ('oinnum  ^intU  in  t'x('«>«  of  nix  iierceni 

"     t         .    [itriod  o!'  sLk   uiuiuhb.    Iiavu 

in  lie  i>urcaai>ttd  iu  ihf  oiien 


•  1     lilt      |l.l  I      \  .IIIM 


,ir  It-t 


MORE 


KAimWY    SECURITY   OWNERS    THAN 
EMPLOYEES? 


"It  seems  \>r  ^  '■  '  -,ays  ihe  Kailwuy  Age,"  "the  numlnr  ni  tiwnurs 
of  railwiiy  sei  mit  far  fniiu  twice  a.s  larKe  a.->  the  numbur  of  railwiiy 

empUiyef  •.  l  m-  luiiuut-r  uf  KtiH'khuUt>'i>>  ihu  railwayn  have  is  at>certainal)li! 
with  aijpriiximate  acruraty.  sinif  ilie  namers  of  practically  all  stiK-kholden 
are  shuwn  ou  the  ctinipanit«>'  b<Hik.s.  The  niunlier  of  owners  of  Iniads  un- 
doubtedly bi  larger  ih^ii  the  nuiidwr  of  stocklioldcr^v ,  but  it  is  more  difficult 
tu  aM'eitain  the  exact  nunitter. 

"The  Northern  t'acific,  using  the  bebt  sources  uf  information  available, 
recently  bad  a  cuuni  made  uf  its  biindholders  and  found  that  there  were 
uppriiumately  ,17. 0(10-  When  its  stock  licHiks  cltK^etl  precttding  its  rtvent 
annual  meeting  the  number  uf  its  stockliulders  wan  3t>,U0U.  This  makes 
the  total  numfjer  of  owners  of  its  securities  73,(100. 

"The  public  is  prone  lo  .show  more  .solicitude  fur  the  employees  of  railways 
than  for  the  owners  of  their  securities,  mainly  becaiLse  it  assumes  that  there 
are  many  more  employees  than  security  owners.  The  average  luimber  of 
employees  of  the  Northern  I'acific  in  the  year  1920,  however,  was  3,t,214. 
while  it  now  has  about  30,000.  In  other  words,  the  Northern  I'ai'ific  lias 
more  than  two  security  owners  fur  every  employee.  The  owiier.ship  of 
the  Northern  I'acific's  sttK-ks  and  bonds  may  be  more  widely  diffu.sed  than 
that  of  the  a\erage  railway,  but  in  this  rt-spect  it  is  cluse  to  being  a  typical 
road. 

"The  Northern  Pacific  is  not  a  typical  road  in  one  important  respect. 
It  is  a  relatively  prosperous  railway  and  the  amount  of  interest  and  divi- 
dends paid  by  it  is  larger  in  proportion  to  the  wages  paid  by  it  than  is  the 
i-ase  with  ntast  railways.  The  follow  iiig  table  shows  the  number  of  employ- 
ees and  the  wages  paid,  the  number  of  bondholders  and  the  interest  paid, 
the  number  of  stockholders  and  the  dividends  paiti,  by  the  Northern 
Facitic  in  19J0: 

Employees.  Wages.  Stockhulilers .  Uicidinds.  Biindhdiders.  Interest. 
35,244 $t)6, 503.794       3tj.0()0 S17.3ti0.000     37,000 .SI  2, 134 ,438 

"It  will  be  seen  that  while  this  railroad  had  twice  as  many  bondholders 
and  stockholders  as  employees,  the  wagt's  paid  by  it  were  more  than  twice 
as  large  as  the  total  Interest  and  dividends  paid." 


eratiiig  iiKiunio  of  thosn  in  thu  Kastuni  district  was  at  tho 
annual  rat«  of  2.9',',  coinpartul  with  2.8%  tli»>  i)rt'viou.s 
iiumtli;  ill  tim  Soiulmrn  it  was  al.so  2.9%,  conipart'tl  with 
2.5%  in  May  and  in  thu  Wttstorn  it  was  3.4%,  t-ompared 
with  2.;{'j  diiriii(^  tht-  pit'c»«diii{,'  month.  Conipitittf  n<ports 
f.\c«'pl  for  tht<  Detroit  cV:  Tokdo  Short  Lines  show  that  the 
total  operating  rttveiums  of  the  carriers  in  tlie  Eastern  dis- 
trict in  .June  were  *2i  1 ,173,()(K),  or  a  decrease  of  4.1% 
••oiiipared  with  tht<  same  montli  last  ytar.  Operating  ex- 
penses were  $174,S9t>,(KK),  which  was  a  decrease  of  22.4% 
compared  witli  June  oiu*  year  nt^o,  wiiile  the  n<*t  optd-ating 
incoinc  totah'd  .1S22,724,(KK),  <'ompar»(l  with  a  deficit  of 
!S19,7(M),tK)0  during  tliat  inontii  last  year. 

In  the  Soulliern  district,  completti  n-ports  showetl  op- 
erating I•»<v^■lUH^s  to  he  $72,r)01  ,(M)(),  or  a  decreasct  of  3.8% 
under  tln).se  for  th»(  same  month  last  year,  whiht  opt*rating 
tf.xpenses  w»Te  .'i5()2,84(),()0(),  or  21.2%;,  below  tho.se  for 
June  1920.  The  net  opcnifing  income  for  the  roads  in  the 
Soutliern  districft  was  .$.">, 90."), (KM),  compared  witli  an  oper- 
ating deficit  in  June  one  year  ago  of  •'87,280,0(X). 

Kaih'oads  in  the  Western  district  reported  their  operating 
revenues  as  being  .'ijil77,4r)3,(KX),  or  10.8%  less  than  they  were 
during  the  same  montii  in  1920.  Operating  expenses  were 
.?141,94(),(X)0,  or  18.2' ;  under  those  for  June  last  year. 
Tlieir  net  operating  income  was  .523,149,000,  or  87.1% 
more  than  during  that  month  one  yttar  ago. 


RAILWAY  NET  INCOME  IMPROVING,  BUT  NOT  YET 

SUFFICIENT. 

According  to  the  Association  of  Railway  Executives,  the 
net  railway  operating  income  in  June  of  the  railroads  of  the 
United  States  amounted  to  §51,778,000,  which  was  $14,- 
t)97,346  more  than  it  was  in  May,  according  to  reports  just 
filed  by  the  carriers  with  the  Inter-State  Commerce  Com- 
mission. The  earnings  for  June,  on  the  basis  of  the  tentative 
valuation  fixed  by  the  Inter-State  Commerce  Commission  for 
rate-making  puriJoses  under  the  Transportation  Act  would 
be  at  the  annual  rate  of  return  of  3.1  %,  compared  with  2. 4*^0 
the  previous  month.  Tabulations  show,  however,  that  the 
railroads  fell  short  $47,295,000,  or  47.7^o  of  earning  6% 
contemplated  by  the  Act.  This  was,  however,  the  largest 
amount  earned  during  any  one  month  by  the  railroads  since 
last  November,  when  their  net  operating  income  was  $54,- 
343,793.  Seventy-two  roads — 24  in  the  Eastei'ii,  19  in  the 
Southern  and  29  in  the  Western  districts — had  operating 
deficits  in  June,  compared  with  a  total  of, 82  in  May.  The 
tabulations  are  based  on  reports  from  202  Class  1  railroads 
having  a  total  mileage  of  235,548  miles. 

That  ihe  carriers  through  efficiencies  which  they  have 
instituted  since  the  traffic  slump  began  late  last  fall  as  well 
as  retrenchments,  which  declining  revenues  forced  them  to 
make,  have  a  betrer  hold  on  their  expenditures  now  than  for 
some  mouths  is  revealed  bj'  the  reports  which  show  that  in 
in  June  82.34  cents  out  of  every  dollar  of  revenue  Avent  for 
expenses,  compared  with  85.43  cents  in  May.  In  June  last 
year  it  was  9G.84  cents,  and  in  -May  one  year  ago  95.69  cents. 
Operating  revenues  in  June  for  tfie  railroads  of  the  United 
States,  says  the  statement  of  the  Association  of  Railwaj' 
Executives,  totaled  $461,127,000,  which  was  a  decrease  of 
6.7%  compared  with  those  for  the  same  month  last  year. 
Operating  expenses  were  $379,688,000,  or  20.7%  less  than 
in  June  one  year  ago.  The  net  operating  income  was 
$51,778,000,  compared  with  an  operating  deficit  of  $14,612,- 
000  during  the  same  month  in  1920. 

From  Sept.  1  1920,  when  the  guaranty  period  ended,  to 
June  30  last,  the  net  operating  income  of  the  rail  carriers 
was  $368,445,000,  which  on  the  basis  of  there  tentative 
valuation,  would  be  at  the  annual  rate  of  return  of  2.5'(,. 
This  amount  falls  short  $516,626,000  of  that  contemplated 
to  be  earned  under  the  rates  established  by  the  Commission. 
While  the  carriers  in  each  of  the  distrit^ts  fell  short  of  earning 
a  return  of  3}4  or  6%  in  June,  the  reports  show  a  very  slight 
improvement  in  each  compared  with  May.     The  net  op- 


PLA.VS  OF  AMERICAN  RELIEF  ADMINISTRATION 
FOR  RUSSIAN  FAMINE  RELIEF— RELEASE 
OF  AMERICANS. 
The  i)lans  of  the  American  Relief  Administration  to  extend 
famine  aid  to  Soviet  Russia  on  condition  that  Americans 
held  prisoner  in  Russia  be  immediately  released,  were  gotten 
under  way  on  Aug.  1,  when  Secretary  of  Commerce  Hoover, 
Chairman  of  the  Relief  Administration,  instructed  Walter 
Lyman  Brown,  P^uropean  Director  of  the  Relief  Adminis- 
tration, to  proceed  from  London  to  Riga  to  carry  out  the 
negotiations  to  this  end.  Coincident  with  press  advices 
from  Reval  (Esthonia)  on  Aug.  10  of  the  arrival  there  of  six 
Americans  released  from  Moscow  prisons.  Secretary  of  Com- 
merce Hoover,  after  a  conference  with  President  Harding, 
indicated  that  the  relief  plans  were  proceeding.  While  it 
was  reported  on  that  day  that  only  those  Americans  who  had 
been  held  i)risoners  iiad  been  released,  and  that  other 
Americans  still  remained  in  Russia,  it  was  said  that  confi- 
dence existed  in  Washington  that  there  was  no  intention  to 
detain  those  who  had  not  yet  left  the  country.  The  lOth 
inst.  was  also  marked  by  the  dispatch  by  Secretary  Hoover 
of  a  cablegram  to  former  President  Ador  of  Switzerland,  in 
reply  to  one  from  the  latter  inviting  the  United  States  to 
send  a  representative  to  a  conference  of  private  eliaritable 
bodies  at  Geneva  on  Aug.  15  to  consider  measures  of  Russian 
famine  relief.  While  stating  that  the  American  Relief  Ad- 
ministration would  endeavor  to  send  a  representative  to 
Geneva,  Secretary  Hoover  said  that  v.ithout  certain  data  "it 
appears  to  me  that  the  conference  can  be  of  no  pratcical 
result."  "Co-ordination  of  distribution,"  he  said,  "can  only 
be  practical  after  actual  contact  with  the  situation  in  Rus- 
sia," and  this  step,  he  added,  "cannot  be  taken  to  any 
purpose  without  a  prior  and  immediate  knowledge  of  what 
resources  can  be  relied  upon."     Secretary  Hoover's  message 

to  Mr.  Ador  read  as  follows: 

Aug.  9.  1921. 

I  h:ivc  the  honor  to  .acknowlotlge  your  invit.Ttion  to  tho  American  Kelief 
Admin'stralion  to  sor.d  ;i  iopre.sentativc  to  a  conference  of  private  charitable 
bodies  to  be  held  at  Ceneva  on  Aug.  15  for  consideration  of  measures  for 
relief  of  Ru.ssian  famine. 

The  great  concern  felt  by  the  American  people  for  the  suffering  in  Russia 
is  evidenced  by  their  general  approval  of  the  initiative  already  taken  by 
this  as.sociation.  and  I  am  sure  that  they  would  wish  the  Anu-rican  Kelief 
Adii'iiiistralion  to  support  and  co-operate  in  every  substantial  effort  which 
can  be  made  by  other  nations  to  further  relieAC  the  situation.  This  associ- 
ation will  therefore  endeavor  to  send  their  representative  to  (.Jeneva,  al- 
though the  notice  is  .short,  and  our  European  directoi-s  are  en  route  to  Kiga. 

If  this  discussion  is  to  become  of  fruitful  ri.'suli  it  seems  to  me  that  we 
must  frankly  face  the  real  issues  iiivol\ed. 

Fii"st — That  the  famine  in  Ktissia  is  of  an  extent  entirely  beyond  the 
resources  of  all  the  available  private  charities  of  the  worltl,  esptvailly  •« 
these  times  of  economic  hardship. 

Second. — Kvon  were  funds  a\  ailable  for  food  the  relief  of  Russia  involves 
the  rehabilitation  of  transportati<>n,  of  agriculture  and  of  industry  necessi- 
tating measures  again  beyond  the  reach  of  charity. 

Third. — 'riiat  the  causes  of  the  famine  are  such  that  they  will  be  iwurreut 
every  ywir  until  there  is  much  further  change  in  the  economic  s.vstem  of 
Russia. 

On  the  other  hand  1  am  convinced  that  private  charity  should  not  be 
remiss  in  saving  all  the  lives  it  possibly  can  and  thus  to  mitig.ite  the  situation 
so  far  as  humanly  possible.  The  available  chi.rtiable  t^lnds  in  .Vmerica  fvu- 
this  inirjiose  ha\e  been  sub.scribiHl  almost  exiu.sively  for  children  and  for 
medical  supplies  and  we  have  on  the  assuniptlv>i^  kif  satisfiicti>ry  arrangeuienl 
«ith  the  Soviet  antlxirities.  alreatly  inlviattxi  largt>  shipments  to  si>\e  ,hs 
many  children  as  our  resources  w  iU  permit.  We  can  alsv>  s«vuiv  some 
support  for  adults. 


Aim;,   i:'.  11)21.] 
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It  iipiH'nrs  to  mo  that,  In  (IIscuksIiik  co-ordlniit.lon  of  <;Uiirll.abUi  bodUw  of 
dllTi'i-iMil.  nnlloimlll.lcN  II,  iinisl  \w  horm'  In  mind  (,liii(,  |>i'o\  Isloii  of  oi'lviil.<' 
(•h;iri(.v  ciirrlis  wllli  il  ;in  ohllgalloii  for  tllstrlliiil  Ion  and  .•idnilnlsl,nilloii,  l.lii' 
rrsi)onsil)illl,v  of  which  <'iinno(.  ho  (It'lcKiilod,  nor  ciui  Iho  ri's|ioiiKll>lll(  y 
involviHl  In  (,lio  adnilnlsliMl  l(ni  In  fiiinlnn  iin-ii.s  ho  carried  on  wlt,h  any  ijntfrco 
orirriclincy  and  discipline  In  (lie  hand.s  of  mixed  hoards.  Moreover.  Il,  Is  my 
helief  lliat.  the  ex|ieiience  of  lln^  last,  ni'v<mi   years  has  fully  e(|nl|)|><'d  e:i<-h 

nat.Umalily  with  expei'ience  and  skill  and  that  each  c(>nnl,ry  poss<'sses  n  of 

ample  U now ledKo  of  special  Knsslaii  conditions. 

There  can  he  no  (inestlon  as  to  t,ho  dc^sirabllily  of  co  ordination  of  tln^  woi'l* 
of  the  different,  national  associations.  If  app'ars  t.o  me  that,  the  basis  of 
such  co-ordination  shoulil  be  (1)  the  <lel,ernilnat  ion  of  a  spe.-lfic  innnlK  r  of 
childi'cn  or  adults  or  the  siiecial  branch  of  relief,  the  financial  burden  of 
whii'li  would  be  positively  undeitak(Mi  by  each  association;  (2)  the  assiKn- 
ment  of  particular  work  or  field  to  ciicli  as,so<'iat,lon  within  its  resources. 

In  tills  liKht,  it  s(<enis  to  me  the  most,  constructive  service  that  conid  come 
out,  of  such  a  conferenco  as  you  have  ^UK^;cstcd  wcndd  b(^  t.lu^  reciuirenuMil  of  a 
(!efinit,e  statement,  as  to  exactly  how  many  persons  each  national  association 
would  undertake  l,o  Kuaranlee  in  sidislstence  until  the  next,  harvest,  at  what 
date  they  could  undertake  actual  relief,  the  amount  of  nioiu'y  resoni-ces  of 
such  iis.sociations  definitely  available,  for  this  purpose. 

Without,  this  data  it  a|)pcars  to  me  that  the  conference  can  bi^  of  no 
pr.ictical  result,  while  with  this  knowiedf{(>  the  actual  work  of  co-ordinati(U\ 
of  the  efforts  of  all  scuMcties  could  subsecinently  be  determined  by  the  heads 
of  the  orfTanizations  u|)on  the  {.'round  in  Kussia  itself.  (i(^nerally  it  ai)pears 
to  me  that  co-ordination  of  distribution  can  only  b(:  i)raetical  after  actual 
contact  with  the  situation  in  Hussia  and  that  tliis  stej)  cannot,  be  taken  to 
any  jiurpose  without  a  prior  and  immediate  knowledge  of  what  resources 
can  be  relied  upon. 

I  have  the  honor  to  be  yours  !,  ithfully. 

IIOOVIOK. 

On  the  10th  inst.  tho  AUied  Supreme  Council  dceided  to 
appoint  a  oommittee  which  will  report  to  the  Council  on 
measures  for  co-operation  in  Russian  relief  work. 

Secretary  Hoover's  efforts  toward  rehef  in  Kussia  followed 
reports  emanating  from  Berlin,  Riga  and  other  European 
cities  of  critical  famine  conditions  in  Russia  and  to  an  ap- 
peal made  by  Maxim  Gorlfj%  the  Russian  author,  in  behalf 
of  his  countrymen  for  aid  and  assistance.  On  July  24  Mr. 
Hoover,  as  Chairman  of  the  American  Relief  Administra- 
tion, made  public  a  cablegram  he  h?.d  sent  to  Mr.  Gorky, 
in  which,  while  expressing  deep  interest  in  and  s.ympathy 
with  the  plight  of  the  Russian  people,  Mr.  Hoover  stated 
that  "to  the  whole  American  people  the  absolute  sine  qua 
non  of  any  assistance  must  be  the  immediate  release  of  the 
Americans  now  held  prisoners  in  Russia."  Mr.  Hoover's 
cablegram  follows: 

I  have  read  with  great  feeling  your  appeal  to  Americans  for  charitable 
assistance  to  the  starving  and  sick  people  of  Russia,  more  particularly  the 
children.  To  the  whole  American  people  the  absolute  sine  qua  non  of  any 
assistance  must  be  the  immediate  release  of  the  Americans  now  held  pi  isoners 
in  Russia.  Once  this  step  has  been  taken  the  American  Relief  Administra- 
tion, a  purely  voluntary  association  and  an  entirely  unofficial  organization, 
of  which  I  am  Chairman,  together  with  other  co-operating  charitable 
American  organizations  supported  wholly  through  the  generosity  of  the 
American  people,  have  funds  in  hand  by  which  assistance  for  the  children 
and  for  the  sick  could  be  undertaken  immediately.  This  organization  has 
previously  several  times  in  the  last  year  intimated  its  willingness  to  under- 
take this  service  as  one  of  simple  humanity,  disengaged  absolutely  from  any 
political,  ,social  or  religious  motives.  However,  for  obvious  administrative 
reasons  it  has  been  and  is  compelled  to  stipulate  for  certain  luidertakings. 
Sut)jc(-"t  to  the  acceptance  of  these  undertakings  we  are  prepared  to  enter 
upon  this  work. 

We  are  to-day  caring  for  .S,. 500, 000  of  children  in  ten  different  countries 
and  would  be  willing  to  turnish  neces.sary  supplement  of  food,  c.othing  and 
medical  supplies  to  a  million  children  in  Russia  as  rapidly  as  organization 
could  be  effected.  The  administrative  conditions  that  we  are  obliged  to 
make  arc  identi<!aily  the  same  as  those  that  have  been  established  in  every 
one  of  the  23  countries  where  operations  have  been  conducted  one  time  or 
another  in  care  of  upward  of  eight  million  children. 

The  conditions  are  that  the  Moscow  Soviet  authorities  should  give  a 
direct  statement  to  the  Relief  Administration  representatives  in  Riga  (a) 
that  there  is  need  of  our  assistance:  Oi)  that  .'\merica,n  representatives  of 
the  Relief  Administration  shall  be  given  full  liberty  to  come  and  go  and 
move  about  Russia:  (r)  that  the.se  members  shall  be  allowed  to  organize 
the  nec&ssary  local  committees  and  local  assistance  free  from  CJovernmental 
intereference;  (d)  that  they  shall  be  given  free  transportation  of  imported 
supplies  with  priority  over  other  traffics,  that  the  authorities  shall  assign 
neces.sary  buildings  and  ef)iiipment  and  fuel  free  of  charge;  (c)  that  in 
addition  to  the  importixl  food,  clothing  and  medicines  the  children  and  the 
sick  must  be  given  the  same  rations  of  such  local  supplie.-;  as  are  given  to 
the  rest  of  the  population;  (J)  that  the  Relief  Administration  must  have  the 
assurance  of  non-interference  of  the  Government  with  the  liberty  of  all  its 
members. 

On  Its  side  the  Relief  Adminiscration  is  prepared  as  usual  to  make  a  free 
and  frank  undertaking,  first,  that  it  will  within  its  resources  supply  all 
children  and  invalids  alike  without  regard  to  race,  creed  or  social  status; 
second,  that  its  representatives  and  a.ssistants  in  Russia  will  engage  in  no 
political  activities. 

I  desire  to  repeat  that  these  conditions  are  in  no  sense  extraordinary,  but 
are  idential  with  those  laid  down  and  rciadily  a<-cepted  by  the  2:i  other 
Governments  in  whose  territories  we  have  operated. 

MEKnj<:RT   HOOVER. 

The  text  of  the  ajipcal  for  aid  by  Maxim  Gorky  to  the 
Amfirican  people  was  made  public,  (aticording  to  the  New 
York  "Times";  by  Soviet  interests  in  New  York  on  July  :W, 
an  follows: 

Moscow,  .liilii  l.'i. 
To  A II  l/irnfixl  f'fo/ilf: 

The  cf,rn-growltig  steppes  are  smitten  by  crot)  failuri!,  caiiscfl  by  the 
drourht.  The  calamity  threatens  starvation  to  millions  of  Russian  jieople. 
Think  of  thf;  ({iissian  pwjples  «!Xhaustion  by  the  war  and  revolution,  which 
considerably  r<uluriu\  Its  resistance  to  disfiase  and  Its  physical  (endurance. 
(}UHimy  dayH  have  come  for  the  coiiiilry  of  Tolstoy,  Dosloyc-vsky,  M<^n<> 
l<T"TV,  I'uvUiv,  Miissergsky,  Glhika  and  other  world-priz<!d  men,  a/id  I 
vftntiire  to  trust  that  the  cultMre<|  Kiiropean  and  American  people,  nnder- 
xtanding  the  trage/ly  of  the  Russian  people,  will  Iminedlalely  succor  with 
bread  and  rnwllclnes. 


If  humanitarian  Idoas  and  focilltiKH     faith  In  whose  Hoc.lal  Import  waM  ko 

whaiien  by  the  <la,mnable  war  and  Its  victors'  iinmeri'lfiilncMS  towards  tho 
VMiKiulslied  If  lall  h  In  I  he  creative  force  of  lliesi-  Ideas  and  feelings,  I  say, 
miisl  .inil  liin  be  restorc/d,  RiisHla's  mlMforl  iine  nflers  liunianlt,arlaiis  :i  hplen- 
<llil  opportunity  to  demonsl  I'ate  the  vllallly  of  Inimanit.triaiilHni,  I  think 
particularly  warm  sympathy  In  snecorliig  t  h4'  Russian  {le/ifile  must  be 
shown  by  those  who,  during  the  IgiiomlnloiiK  war,  no  jiasHlotuitely  preached 
fratleldal  h:il  red,  I  hereby  wlllierliig  the  ediiiaMon.Ll  efflcitey  of  ld<«iK  evolv<xl 
by  mankind  In  the  most  arduous  Labors  iinil  so  lightly  kllle/l  by  stupidity 
and  eu|)idlt,y.  l*eiii)le  who  understand  tin;  words  of  agonlzInK  P'llll  will 
forgive  lh<'  Involuntary   bitterness  of  m.v  words. 

1  ask  al'l  honest  lOiiropean  and  Ainei-|can  peofile  for  prompt  aid  to  th(! 
liiihslan  peo|)le.      (ilve  bre.ad  and  me<llclno. 

MAXIM  GOKKY. 

Miisaiir.   ./nil/    II    Ullil. 

Similar  appea.ls  for  li(l|)  vvctc  made  y)y  Gorky  to  olhc.r 
coiiiitritis.  (Copyright,  cable  advic^es  of  .July  2r>  from  Berlin 
lo  (lu^  N(HV  York  "'i'imes"  gave  the  following  as  the  text  oi 
a,  t telegram  which  had  been  sent  to  the  Russian  author  by 
Gta-hardt  llaupttiiami: 

You  are  right  in  .saying  that  your  f.iith  in  humanit.y  is  shaken  by  the 
accursed  war  and  the  s<!(|uent  piacx',  still  wearing  war  paint.  Oifferences 
exaggerated  by  agitation  into  the  abnormal  and  tho  inhuman  still  divide 
tho  world,  and  it  looks  as  if  humanity  would  blc.nl  to  death. 

But  let  us  assume  that,  like  individuals,  peoples  and  mankind  pass  alter- 
nately through  darkness  and  light,.  Let  us  hope  that  after  the  present 
eclipse  light  will  .soon  follow.  Let  us,  dear  iferr  Maxim  Gorky,  I  might 
say  with  clenched  teeth,  h.ild  upright  this  faith  in  the  coming  of  light. 
I'crhaps  the  dazzling  ray  of  your  cry  for  help  will  contribute  to  lure  out  of 
the  poor,  flood-drenched  earth  what  you  call  the  crcitive  force  and  human- 
ity of  peoples.  l'crliai)s  it  will  .awaken  the  withered  tree  of  humanity  to 
the  blessing  of  Russia  and  the  world. 

Ay,  1  believe,  1  feel,  that  this  hope  will  not  be  deceived.  The  good  in 
man  is  there,  even  as  (he  force  (o  produce  green  leaves  is  in  the  tree,  even 
when  .standing  bald  and  burdened  with  snow  and  ice.  The  whole  civilized 
world  has  heard  your  moving  cry,  not  only  with  its  ears  but  with  its  heart. 
It  will  not  let  it  go  unanswered.  So  far  as  the  G'erman  people,  .sorely  tried, 
but  ever  ready  to  help,  is  concerned,  it  is  already  deeply  moved  by  the  call 
from  the  East.  The  people  and  Government  are  one  in  the  sincere  wish 
to  give  help  to  their  utmost  ability. 

On  the  heels  of  INIr.  Hoover's  message  to  Maxim  Gorky 
came  the  annotincement  from  Washington  that  Secretary 
of  State  Hughes  had  sent  a  communication  to  Charles  H. 
Albrecht,  American  Consul  at  Reval,  to  be  handed  to  the 
Soviet  Russian  representative  at  that  place,  reiterating  the 
demand  previously  made  by  the  Government  of  the  United 
Spates  that  Americans  being  held  prisoners  in  Russia  be  re- 
leased. The  text  of  the  American  note,  as  given  in  dis- 
patches to  the  Associated  Press  from  Riga,  on' July  27,  was 
as  follows: 

The  American  Government  is  advised  that  despite  the  repeated  efforts 
of  Dr.  Nansen  on  its  behalf  to  secure  the  release  of  the  American  prisoners 
in  Russia  they  are  still  held  in  a  most  serious  plight. 

In  the  name  of  humanity  the  American  Governments  demands  of  the 
Soviet  authorities  that  these  prisoners  be  at  once  released.  It  is  manifestly 
impossible  for  the  American  authorities  to  countenance  measures  for  relief 
of  the  distress  in  Russia  while  our  citizens  are  detained. 

The  acceptance  by  the  Moscow  Bolshevik  authorities 
of  the  demand  of  Secretary  Hoover  for  the  release  of  all 
Americans  in  Soviet  prisons  before  any  measures  for  relief 
were  put  into  operation  was  announced  in  Associated  Press 
advices  from  Riga  on  July  .30;  the  reply  was  made  in  the  name 
of  Leo  Kamaneff,  head  of  the  Nonpartisan'  Non-Political 
Famine  Relief  Committee.     It  read: 

The  Russian  Government,  upon  learning  of  the  proposals  made  by 
Herbert  Hoover  in  the  name  of  the  American  Relief  Association,  finds  them 
quite  acceptable,  including  the  question  of  the  release  of  American  citizens. 

The  Russian  Government  considers  it  necessary  to  fix  as  soon  as  possible 
the  exact  conditions  on  wliich  the  immediate  relations  are  to  begin. 

Its  humane  intentions  guarantee  the  feeding,  medical  aid  and  clothing 
of  the  million  children  and  invalids.  For  this  purpose  the  Rus.sian  Govern- 
ment considers  it  useful  that  Director  Brown  or  any  other  person  authorized 
for  the  negotiations  should  immediately  come  to  Moscow,  Riga  or  Reval. 

The  Russian  Soviel  (iovernment  expects  a  quick  reply  stating  the  place 
and  time  for  the  negotiations. 

KAMENEPF. 

In  his  cablegram  on  Aug.  1  to  Mr.  Brown,  the  European 
director  of  the  American  Relief  Administration,  directing 
him  to  proceed  with  the  negotiations,  Mr.  Hoover  said: 

.\s  to  cable  forwarded  through  you  from  Mr.  Gorky  of  July  28,  would  be 
glad  if  you  would  proceed  at  once  to  Riga.  It  is  of  course' to  be  assumed 
that  the  prisoners  will  have  been  delivered  out  of  Russia  as  demanded  by 
the  State  Deiiartmcnt  before  you  open  discussions.  You  will  recognize  that 
such  a  cours(^  is  the  most  primary  evidcuice  of  willing;iess  to  assure  life  and 
liberty  of  our  staff.      You  will  please  advise  Messrs.  Gorky  and  Kameneff. 

Advices  that  all  the  American  prisoners  in  Moscow  and 
Pt^trograd  would  be  sent  across  the  Russian  border  by 
Aug.  8  at  the  lat,(!st  were  contained  in  a  message  received 
by  Mr.  Brown  on  (lie  6th  inst.  from  Mr.  Kamaneff,  Chair- 
man of  the  Russian  Relief  Committee.  The  telegram,  dated 
Moscow,  Aug.  F),  n^ad  a.s  follows: 

All  Americans  detained  at  Moscow,  in  Petrograd  prisons  find  the  camps 
will  be  ,sent  over  the  frontier  tomorrow,  or  by  Aug.  8  at  the  latest.  The 
<lelay  Is  dui'  to  unavoidable  forma  11  lies  connected  with  granting  free  pardons. 
'I'he  (Central  aiKhorities  are  unaware  of  any  Americans  being  interned  or  in 
prison  In  provincial  places,  but  orders  have  been  given  for  the  release  of 
Americans  if  I  hen^  are,  an.v. 

M.  l,itvlnoff  a  nicMiiber  of  the  All-Uussia  Commission  for  combatting 
famine'  Is  leaving  for  KIg.i  on  Aug.  8,  and  Is  due  to  arrive  there  on  Aug.  10. 
ll(^  is  aul  liori/.ed  to  dlseu,ss  with  you  and  to  .irrangc  all  det,ails  for  American 
relief  In  Russia,  and  (,o  sign  an  agreement.  He  proposes  to  meet  you  next 
Wednesday  at  tho  Russian  legation  at  Riga. 
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')<  'f*  aUUiialaliawUMi    .VIII  luil  opi'II  iu*t$iillalli)ll4  Willi  Itlu 

ill  AiutrutiiLs  iiuw  iiiM  iiriboiur  aif  t>art-ly  ouialtlti 


->oviet  Ouvuniiuttnc  by  ibu  Uuitcd  HtuiM  U  not  lu 
iivxi  III  ihu  ilecliiion  to  iieiid  faiuiut)  roliff.     Thu  attlludti  of  the 
Uuited  Slalca  tuwurU  the  Sobir>t  bybleni  itiiuiiia  uiicliiinKiHl. 

3  The  ruliut  will  I  ,  urU  liiai  ii  fauiiut  be  usud  to  boltiler  up 
Ibu  power  ut' iha  liu'.  c. 

4  The  prcseul  coiKtm  m.^  m  KiLsitla  are  the  result  of  progriiticiivu  iiupover- 
Uttuueiu  ot  the  KuiMiau  pinplt.'  umkr  Soviet  eoiitrul,  the  State  Deparimout 
belle  vtH 

5-  Americitu  relier  will  be  L-oufLuud  siriotly  to  starviuK  ctilldron  and  iu- 
validb  Special  oare  will  t>e  taken  to  see  that  the  liupplles  do  not  fall  Into 
the  haiiila  ijf  Uio  .Sovitil  ariii> 

As  to  Ku-ssiau  lomlilioiis,  Mr.  Hoomt  madf  the  Followiiij,' 
stattimats  on  Aug.  '2: 

The  uio!»i  .1  ulo  famine  arita  covers  the  V'olifu  Valley  from  the  ('a.spian 
Sea  iiorthttaul  Thi-  (lr..iiflit  in  this  area  would  not  be  of  suih  fatal 
chararter  but   fur   tli>  i   decailence  of  aKriculture,   the  re<luclion  of 

surplus  stocks  In  uih  !.->  and  in  the  decay  of  transportalloii,  rciuler- 

ioK  luocit  difficult  the  moNement  of  such  local  surpluses  us  do  8till  exist. 
Kxamples  of  reports  fruiu  the  drouKhl  area  show  the  province  of  Samara 
sowing  this  spring  only  l>H7i,  of  the  acreage  ciillivated  last  year. 

In  the  proMiice  of  Kazan  95,000  acres  usually  cultlvatiHl  were  not  sown 
at  all.  To  tile  west  of  the  Volga  Valley  less  than  .')0%  of  the  arable  territory 
in  the  province  of  Orel  was  sown  and  in  the  province  of  Tula  only  20  to  35% 
of  the  necessary  seed  for  sowini;  was  available. 

Over  and  above  such  local  situations  there  has  been  a  steady  decline  in 
aKricullural  prtMluctioii  ever  since  tiu^  revolution  owini?  to  the  lack  of  incen- 
tive to  farmers  to  provide  more  than  their  own  needs,  to  the  shortane  of 
seed  and  stmrta^e  of  implements.  liussia  before  even  last  year's  harvest 
had  declined  from  a  state  of  produciiiK  from  0,000,000  to  10,000.000  tons 
of  food  for  export  to  a  condition  wljere  there  was  such  an  insufficient  supply 
of  food  for  itie  cities  that  the  urban  population  lias  been  reduced  by  about 
one-luilf. 

An  indii'ation  of  diminished  grain  crops  in  1921  is  offered  by  the  quantities 
estimiited  to  be  roquisitiohcd  as  taxes  by  the  Soviet  Government.  The 
total  amount  for  all  Soviet  Ku.ssia  except  the  I'kraine  and  Turkestan  is 
4,320.000  tons  of  grain  as  against  7,014.000  tons  in  1920.  The  potatoes 
estimaleil  to  be  rwiuisitioned  this  year  amount  to  1 .080,000  tons  as  compared 
with  2.0IS.000  tons  in  1920:  216.000  ions  of  oil  .seeds  are  to  be  refiuisitiontnl 
instead  of  432,000  tons  in  1920.  The  number  of  provinces  where  any 
surplus  is  indicated  for  remo\  al  to  other  provinces  appears  to  have  decreased 
from  over  twenty  prtvwar  to  not  more  than  four. 

There  has  been  such  decerionition  of  transportation  that  thorois  doubt  as 
to  ability  to  move  the  loc-al  surplises  that  do  exist  in  the  richer  grain  produc- 
ing provinces  in  Siberia  and  the  south  to  those  areas  which  normally  depend 
upon  them.  The  north  Russian  shortage  is  due  not  so  much  to  local  famine 
as  to  general  decadence  and  especially  to  breakdown  in  transport  from  the 
.south  and  east.  This  area  is  nearer  sejiboard  and  can  bo  relievoti  to  some 
extent  from  the  outside. 

The  decadence  in  fat  production  is  even  more  genera)  and  more  acute 
than  brcadstuffs  owing  to  the  requisition  of  animals  and  the  diversion  of 
animal  feeds  to  breadstul'fs.  Consequently  children  are  stiffering  more 
acutely  in  many  sections  than  adults. 

Railways. — Out  of  a  total  of  19,106  locomotives  in  good  condition  before 
the  war  there  are  at  present  from  5.500  to  7.650  reported  in  working  order 
by  different  authorities  or  a  decrease  of  motive  power  by  60  to  75% .  Serv- 
iceable cars  are  reported  at  from  150.000  to  286,000.  or  a  decrease  of  from 
48  to  70%  of  the  pre-war  number. 

The  roadbeds  are  reported  in  very  bad  condition  and  if  large  repairs  are 
not  made  in  the  next  feiv  mouths  considerable  sections  will  have  to  bo  closed 
to  traffic.  According  to  the  latest  estimate,  at  least  25,000.000  ties  mu.st 
be  replaced  and  the  present  program  calls  for  only  5,000.000  replacements. 
A  considerable  mileage  of  branch  lines  has  been  removed  and  used  for  repair 
material. 

The  fuel  situation  is  very  serious.  Cessation  in  production  of  coal  by 
80%  and  deterioration  of  the  mines  has  forced  the  i^ilroads  to  depend  more 
upon  wood.  Such  wood  must  come  from  forests  of  northern  Russia,  and 
the  haul  is  too  long  for  supply  to  southern  Russia  railways. 

Industrial  Conditions. — The  follo'wing  table  shows  the  industrial  produc- 
tion during  the  year  1920  in  percentages  of  pre-war  output:  Pig  iron  2%. 
copper  ore  6% ,  iron  ore  2% ,  manganese  ore  2.6% .  salt  15% .  rubber  indu.stry 
5%.  watch  Industry  15%.  paper  industry  20%,  sugar  industry  5%,  printing 
15%.  production  of  coal  20%.  cotton  spindles  operating  3%,  woolen  cloth 
4%. 

It  is  thus  estimated  that  industry  in  genetcil  has  decreased  over  90%. 

Foreign  Conunerce. — Under  the  impulse  given  by  shipment  of  the  former 
bank  reserves  of  gold  there  has  been  some  stimulation  to  imports.  The 
total  imports  for  six  weeks.  April  1  to  May  15,  are  given  as  60.000  tons,  or 
less  than  4%  of  pre-war  averages  for  tl;e  same  period.  Exports  aside  from 
pine  logs  were  reported  as  1.700  tons  for  April  or  about  one-twentieth  of 
1%  of  the  same  period  pre-war.  Recent  reports  as  to  instructions  given 
to  foreign  agents  of  the  Russian  Government  indicate  the  practical  exhaus- 
tion of  gold  and  consequent  reduction  of  foreign  purchases. 

A  Berlin  f-ablegr.im  Aug.  7  (Associated  Pi-ess)  said  in  part: 

The  American  relief  workers  who  are  about  to  go  into  famine-stricken 
Russia  probably  will  find  12,000,090  persons  in  the  Volga  basin  actually 
starving  and  two-thirds  of  the  entire  population  of  Russia  on  hunger  rations, 
according  to  Mrs.  Marguerite  E.  Harrison,  the  American  newspaper  woman 
recently  released  from  prison  in  Soviet  Russia. 

This  condition  Mrs.  Harrison  attributes  to  internal  economic  and  political 
disintegration  under  Soviet  rule,  and  also  to  the  ravages  of  the  internicene 
wars  against  Admiral  Kolcliak  and  General  AVrangel  and  to  the  drought. 
What  the  drought  failed  to  accomplish  conscription  of  farmhands  and  the 
requi.sitioning  of  grain  for  the  Red  armies  completed. 

The  result  is  that  the  Ukrainian  Republic,  normally  the  granary  of 
Russia,  barely  is  able  to  sustain  itself.  Siberia  virtually  is  in  the  same 
predicament.  Neither  region  is  willing  to  surrender  grain  to  the  famine 
sections,  and  migration  of  peasants  is  now  proeceding,  completely  halting 
the  autumn  planting,  which  constitutes  a  threat  against  next  year's  crops. 

The  food  situation,  Mrs.  Harrison  said,  also  would  have  a  swift  and 
decisive  bearing  on  the  public  health,  although  the  Russian  sanitary  corps 
had  the  cholera  situation  in  hand  when  she  left  Moscow  at  the  end  of  ,I\ily. 

'nie  famine  area  begins  between  Nizhni-Novgorod  and  Kazan,  on  the 
north,  and  extends  southward  in  a  broad  belt  to  T.saritsin,  on  both  sides 
of  the  Volga,  oml)racing  the  Tartar  Reiuiblic  Trovinces  of  Simbirsk, 
Samara,  Saiatov,  Penza  and  Tambov;  the  Tcherkask  Republic,  parts  of 
Riazan  and  Tula,  and  a  large  part  of  the  Province  of  Ufa,  to  the  foothills 
of  the  Ural  Mountains. 

Famine  conditions  have  been  made  worse  by  poor  transportation  and  the 
norflcioncy  of  local  distribution  organizations,  which  have  luvn  vigorously 


I  by  tba  newspapers  during  the  last  few  weeks.  For  instance. 
«.")^1  of  the  milk  spoileil  in  the  Moscow  Government  was  due  to  the  defective 
organization  of  the  receiving  stations. 

KiiUurdinK  I  lie  urrival  of  food  sliii)iui)nt.s  at  Potrognid,  the 
A.s.sociuteil  l'r«'iss  in  advietft  frt.iii  Iteval  dated  .July  25,  but 
only  madi«  i)iil)lif  here  \n^.  S,  liad  the  following,'  to  say: 

The  sliiplouds  of  foodstuffs  wliicli  ilurlng  the  past  month  have  beea 
arriving  almost  daily  at  the  port  of  I'i'trogrud  are  to  be  usiki  almost  exclu- 
sively for  the  workmen  of  I'etrograd  and  Moscow  ,  says  a  dispatch  from  the 
RoBta  .\gency,  the  official  Uolshevlk  telegraph  bureau 

The  sliipnicntr.  which  have  either  arrived  or  are  on  their  way  total, 
according  lu  Uoslu,  :t. 000. 000  poods  of  wheal  flour.  1  .WO, 000  poods  of 
wheal,  1,000.000  iioods  of  beans,  .iOOOOO  i)oods  <if  rico  and  p.ias,  1  ,200.000 
poods  of  herrings.  200,000  poods  of  fats,  and  considerablu  »iuantltles  of 
cannt-il  meals,  sugar  and  other  ne4-et>sarlt s       (A  iM)od  Is  30  ixiundsl. 

Ttiissui>i)ly,  addttl  to  available  foodstuffs  from  llu' surrounding  territories 
is  considered  ii.N'  Molshevlk  officials  to  assure  the  two  clll«^s  against  starva- 
tion, no  matter  what  effects  the  threatened  famiiu'  may  have  upon  tlie 
rest  of  the  country  Petrogradand  Moscow,  i  lie  '  hearts  "  of  the  revolution, 
whicn  in  the  past  Ihrie  years  have  suffertxl  more  from  .starvation  than  the 
rural  coiumunities,  are  not  to  be  put  In  the  opixislte  position,  if  the  present 
arrangemiuUs  go  througli  as  planned. 

Uolshevlk  news  .sources  In  tlu^  lialtlc  Htatt«s  say  that  the  worst  effects  of 
this  summers  crop  failure  in  Itiissla  will  not  be  felt  until  the  late  winter 
and  early  spring  of  next  year.  They  add  that  supplh^  on  hand  and  those 
to  be  gained  from  this  summer's  harvest,  bad  as  it  Is  in  some  sections,  are 
expected  to  be  ample  to  supply  the  population  at  least  until  January. 

A  statement  by  Senator  Franet-  of  Maryland  upon  hi.s  re- 
turn from  lli^a  to  Moseow  re^jardiiiK  the  desiiabilily  of  the 
renewal  of  trade  relations  between  Russia  and  the  United 
States  was  furnished  as  follows  in  a  Riga  (Associated  Press) 
dispattdi  of  .July  '.Hh 

After  three  \veeks  devoted  to  about  the  hardest  work  I  ever  expect  to  do, 
literally  filled  with  interviews  with  the  executives  of  the  t^entral  Govern- 
ment of  M0.SC0W,  with  the  examination  of  records  and.  so  far  as  the  limited 
time  permitted,  with  personal  investigation  of  basic  conditions.  I  can 
confirm  the  impression  1  had  on  entering  that  the  United  States  should 
immediately  resume  trade  relations  with  Ru.ssla. 

My  own  beUef  Is  that  the  resumption  .should  be  of  diplomatic  relations, 
but  1  prefer  to  have  that  reconmiondation  come  from  the  commission  which 
we  would  have  to  .send  to  negotiate  a  trade  agreement.  I  am  certain  that 
any  comtnisslon  would  see  tiiat  prompt  recognition  was  desirable. 

The  famine  condition  in  the  Voga  Ls  unquestionably  bad  and  the  Govern- 
ment officials  do.  not  conceal  their  anxiety.  Just  how  bad  it  Is  I  do  not  know 
for  I  have  no  first-hand  Information.  The  fact  that  the  Gorky  committee 
is  making  its  appeal  with  the  knowledge  and  approval  of  the  Government 
makes  any  discussion  of  that  unnecessary.  1  can  not  comment  on  the 
reports  that  the  terms  of  the  American  Relief  Administration  have  been 
accepted  except  to  say  that  any  friendly  contiict  whatever  that  can  be 
effected  between  Rasisa  and  America  will  be  of  immeasurable  benefit  to 
both  countries. 

America  has  been  denied  uncolored  information  about  Russia,  for  most 
people  in  a  position  to  give  first-hand  information  are  prejudiced  witnesses 
either  on  one  side  or  the  other.  I  tried  to  be  impartial,  for  my  sole  interest 
is  In  America,  and  without  reservation  I  can  .say  I  believe  friendly  relations 
should  be  established  for  tlie  sake  of  America,  particularly  to  sell  the 
American  goods  which  are  rotting,  and  start  the  fires  In  the  furnaces  of  the 
American  factories  which  are  idle. 


TEXT  OF  INVITATIONS  TO  ALLIES  AND  CHINA  FOR 
DISARMAMENT  CONFERENCE. 

Following  the  announcement  on  Aug.  10  of  the  drafting  of 
the  formal  invitation  to  the  principal  Allied  Pov/ers  and  China 
for  i)articipation  in  the  conference  on  disarmament  and  Far 
Eastern  questions,  the  text  of  theso  notes  was  made  public  at 
Washington  Aug.  11  by  Secretary  of  State  Hughes  in  behalf 
of  President  Harding.  In  our  issue  of  July  16,  page  257,  we 
made  reference  to  the  fact  that  President  Harding,  on  his 
own  initiative,  in  advance  of  the  signing  of  the  Borah  resolu- 
tion requesting  the  calling  by  the  E.xecutive  of  a  conference 
on  disarmament,  had  approached  "with  informal  but  definite 
inquiries"  the  Governments  of  Great  Britain,  France,  Italy 
and  Japan  on  the  question  of  the  limitation  of  disarmament 
and  Pacific  and  Far  Eastern  problems.  On  Aug.  4  it  was 
stated  that  unless  unexpected  opposition  developed,  Nov.  11, 
the  third  anniversary  of  the  signing  of  the  Annistice,  would 
be  selected  as  the  date  for  the  conference,  lu  his  note  to 
Great  Britain,  JYance,  Italy  and  Japan,  made  public  this 
week.  President  Harding  states  that  it  is  "quite  clear  that 
there  can  be  no  final  assurance  of  the  peace  of  the  world  in 
the  absence  of  the  desire  for  ])eace,  and  the  prospect  of  re- 
duced armaments  is  not  a  hoi)eful  one  unless  this  desuv 
finds  expression  in  a  practical  effort  to  remove  causes  of 
misunderstanding  and  to  seek  ground  for  agreement  as  to 
the  principles  and  their  application."  His  note  also  eou- 
tains  the  statement  tliat  "it  is  idle  to  look  for  stability,  or 
the  assurance  of  sotiial  justice,  or  the  security  of  peace,  while 
wasteful  and  unproductive  outlays  deprive  effort  of  its  just 
reward  and  defeat  the  reasonable  expectation  of  progrt>ss," 
The  Powers  in^■ited  to  parlieipate  in  the  (\infereneo  have 
already  given  informal  aequit^soenoo  to  the  prt>posal.  The 
i'ollowiug  is  the  text  of  the  formal  invitalions  to  llrojit  Brit.Hin, 
France,  Italy  and  Jav>an: 

The  President  is  dct>ply  gratifiixl  at  the  ci>rdi,'U  ixvsponse  to  his  stigK^vst ion 
that  there  should.be  a  conference  on  the  subjtHt  of  limitation  v»f  armatueut 
in  connection  with  which  Pacific  and  Var  Kasteru  quivstKuts  .slumld  .Hho  U> 
discussed. 

Productive  labor  l.t  staggering  under  an  tX'oiuvmlc  buiMeu  t>H>  hi>{»\>  lv>  Iv 
borno  unless  the  present  viist  public  e\poiullluivs  ;ut>  kjiv.M  i>   ttHlu*\Hl       I, 
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Is  idle  to  took  for  Htabllll.y.  or  Iho  ;iHMiiniiii'<i  of  hocIhI  JuhIIco,  or  Uio  Kdciirlly 
of  imaco,  whllo  wiislofiil  and  tiiiprodiicl  Ivo  oiillays  d(i|)rlvo  tilTorl  of  Us 
JuHt  roward  and  <lofiiat  llio  roa.sonal)lii  oxpiicCal  Ion  of  proKrcsH.  'I'lio 
enormous  disbursoniontH  in  (lio  rl\'alrlo.s  of  arnianmnlM  nmiilf<wlly  conKdlnlo 
tlio  uriialiu-  i)arl  of  lim  oncuinlxManc-o  upon  iiiit.oiprl.su  and  national  proH- 
jMU-lty;  and  avoidable  or  oxInivaKanI  oxpi'fiNO  of  HHk  naluro  is  not.  only 
witliout  oconoinlc  Ju.sMficat.ion,  l)Ut.  is  a  constant.  niona<'<>  to  tlio  jioai  o  of 
tlio  World  ratlK'r  than  an  assuranco  of  its  i)ros«M-vallon.  Yot  thoro  would 
sooin  to  1)0  no  ground  to  oxpoc;t  tlio  ludtiuK  of  llioso  IncroiixInK  outlay.s 
unIo.ss  tlio  powors  most  laiKOly  foncornod  find  a  satisfactoiy  l)nsls  lor 
an  auri'oiuont  to  olfccl  tliclr  limitation.  Tlio  timo  is  bollovod  to  Ixi  op- 
port  uno  for  tlioso  powors  to  approarli  this  siilijoct  diroctly  and  In  <'oiil(~on(<-; 
and  wliiUv  ill  tho  discussion  of  limitation  of  armament  ,  tho  <uicstloii  of 
naval  arinamont  may  naturally  havo  first  jilaco,  it  has  Ixioii  thoiiKht  host 
not  to  oxcludo  ((uii.'-'llons  pcrtidniuK  to  other  ariiiainont.s  to  llio  (Mid  that  all 
practicable  measures  of  relief  may  have  a)>i'ropriate  consideration.  It 
may  also  lie  found  ailvisal)le  to  formulati'  propo.'-als  by  which  In  the  interest 
of  immunity  the  use  of  new  a^diiclcs  of  warfare  may  be  suitably  coiitrolKHl. 

It  is,  however,  nuito  clear  that  thoro  can  be  no  final  as.surance  of  tlie  peace 
of  the  world  in  tho  ab.sonco  of  (lie  tlesiro  for  peace,  and  I  lie  pros|)oct  of 
reduced  armaments  is  not  a  hopeful  one  unless  this  desire  finds  expression  in 
a  pract  ical  effort  to  romovo  cause  of  misunderstanding  and  to  seek  ground  for 
aRroemont  as  to  the  princiiiles  and  their  application.  It  is  the  earnest  wish 
of  this  Government  that  throuKh  an  interchaiiKe  of  views  with  the  facilities 
afforded  by  a  couforence,  it  may  be  jiDssibie  to  find  a  solution  of  I'aciric  and 
Kar  Kastern  problems  of  unttuestioned  importance  at  this  time,  that  is.  such 
coninion  misunderstandings  with  respect  to  matters  which  havo  biieu  and 
arc  of  international  cojicorn  as  may  serve  to  promote  enduring  friendship 
among  our  peoples. 

It  is  not  tho  purpose  of  this  Government  to  attempt  to  dofiiio  the  scope  of 
tho  discussion  in  relation  to  tho  Pacific  and  Far  East,  but  rather  to  leave 
this  to  bo  t  he  subject  of  suggestions  to  be  exchanged  lieforo  tho  moo'  ing 
of  tho  conference  in  tho  expectation  that  the  spirit  of  friendship  and  a 
cordial  appreciation  of  tlie  iniporatnco  of  the  elimination  of  sources  of 
cont«)versy  will  govern  the  final  decision. 

Accordingly,  in  puiMuanco  of  the  proposal  which  has  been  m:ide,  and  in  the 
light  of  the  gracious  indication  of  its  acceptance,  the  President  invites  tho 
Government  of  Great  Britain  to  participate  in  a  conference  on  the  subject  of 
limitation  of  armament,  in  comiec-tion  with  which  Pacific  and  Far  Eastern 
questions  will  also  be  discussed  to  be  held  in  "Washington  on  the  11th  day  of 
November,  1921. 

The  text  of  invitation  sent  to  the  Chinese  Government  to 
participate  in  the  disarmament  conference  follows: 

The  President  is  deeply  gratified  at  the  cordial  response  to  his  suggestion 
that  there  should  be  a  conference  on  the  subject  of  limitation  of  armament, 
in  connection  with  which  Pacific  and  Far  Eastern  questions  should  also  be 
discussed. 

It  is  quite  clear  that  there  can  be  no  final  assurance  of  the  peace  of  the 
world  In  the  absence  of  the  desire  for  peace,  and  the  prospect  of  reduced 
armaments  is  not  a  hopeful  one  unless  this  desire  finds  expression  in  a  practi- 
cal effort  to  remove  causes  of  misunderstanding  and  to  seek  ground  for 
agreement  as  to  principles  and  their  application  It  is  the  earnest  wish  of 
this  (government  that  throug  i  an  interchange  of  views,  with  the  facilities 
afforded  by  a  conferenc  ■,  it  may  be  possible  to  find  a  solution  of  Pacific 
and  Far  Eastern  problems,  of  unquestioned  importance  at  tliis  time — that  is. 
such  common  understandings  with  respect  to  matters  which  have  been  and 
are  of  internal  concern  as  may  serve  to  promote  enduring  friendship  among 
our  peoples. 

It  is  not  the  purpose  of  this  Govmment  to  attempt  to  define  the  scope 
of  the  discu.ssion  in  relation  to  the  Pacific  and  Far  East,  but,  rather,  to  leave 
this  to  be  the  subject  of  suggestions  to  be  exchanged  before  the  meeting  of 
the  conference,  in  the  expectation  that  the  spirit  of  friendship  and  a  cordial 
appreciation  of  the  importance  of  the  elimination  of  sourcas  of  controversy, 
will  govern  the  final  decision. 

Accordingly,  in  pursuance  of  the  proposal  which  has  been  made  and  in 
the  light  of  the  gracious  indication  of  its  acceptance,  the  President  invites 
the  Government  of  the  Republic  of  China  to  participate  in  the  discussion 
of  Pacific  and  Far  Ea.stern  questions,  in  connection  with  tlie  conference  on 
the  subject  of  limitation  of  armament,  to  be  held  in  Washington  on  the  1 1th 
day  of  November,  1921. 

On  Aug.  11  Senator  Borah  conferred  with  President  Hard- 
ing on  matters  relating  to  the  meeting.  The  interview  was 
arranged  at  the  request  of  the  President.  The  press  dis- 
patches state: 

It  is  understood  that  Senator  Borah  detailed  at  some  length  his  views  as 
to  the  attitude  which  the  United  States  should  take  in  the  preliminary 
negotiations  that  are  to  dotormine  what  subjects  are  to  come  before  tlie 
conference.  It  was  indicated  that  Senator  Borah  urged  open  sessions, 
with  all  practicable  publicity. 

President  Harding  is  understood  to  be  giving  serious  consideration  to  the 
suggestion  that  all  possible  publicity  should  attend  the  disarmament 
conference,  though  it  is  known  that  .several  meinl)ers  of  ths  (Cabinet  believe 
that  many  delicate  problems  cannot  be  discussiid  to  advantage  in  the  oiien. 
They  point  to  the  results  of  the  Versailles  conference,  where  it  was  found 
that  too  much  publicity  was  not  beneficial,  though  members  of  the  present 
.\dministration  do  not  like  to  refer  to  the  Versailles  mectinf<  as  a  precedent. 

On  the  same  day  Senator  Hiram  Johnson  of  California 
issued  a  statement  in  which  he  said : 

The  only  way  in  v.hich  wo  may  avoid  the  pitlalls  of  secret  diplomacy  is 
by  the  sunlight  of  publicity.  Only  by  open  sessions  with  the  world  looking 
on  and  th<;  public  opinion  of  the  world  compelling  obexiienco  to  its  will 
can  we  obtain  from  B^urvpean  diplomats  what  we  seek  in  the  disarmament 
conference. 

We  also  take  occasion  to  give  here  tho  official  texts  of  the 
notes  exchanged  betw«!<ai  tlie  United  Stat(.'S  and  JaTuui  on  lh(! 
proi)0.s(!fl  disurriiameiit  conference  at  Wasliinglon;  these 
notes  were  made  public  July  28.  Secretary  Hughes's  com- 
munication of  July  '2'.i  follows: 

The  f;overnrnent  of  the  United  Slates  deeply  appreciates  tho  readine.ss 
of  the  Imperial  .Japanese  Government  to  accept  the  invitation  to  attend  the 
conferwice  on  the  limitation  of  arm;iments. 

The  He^;retary  of  State  of  the  Unitwl  Stales  in  the  cfnirse  of  informal 
coriversatlonH  with  his  Excfjilency,  the  Imperial  .Japanese  Ambass.-idor  at 
W,-if.;hlngtOfi,  has  expre«R<xl  the  hoi)e  that  the  Imperial  Governiiient  would 
not  press  its  inquiry  as  to  the  n.-iturr;  and  H(^)i)e  of  the  Pacific  and  I'ar  ICast- 
«rn  prribKsrns  to  be  dlscusMxl  at  the  propoKod  conference,  In  view  of  tho 
fa<,-t  that  it  is  deslmble  that  tho  full  accciptance  of  the  Invitation  of  the 
Am<!rlf3in  f;ovomrnent  Ksive  this  matter  op(;n  for  adjustment  in  the  jire- 
dw!  genda  to  bearrlv<!<I  at  later. 

'Hie  H<!cr<-tary  of  Htatc,  is  willing  to  proeewl  with  exeharigeM  of  opinion  ri:- 
KardiriK  the  agenda  prior  U>  th';  Trie.etlrig  of  the  co(lferenc(^      He  <((iisid(^i'H  it 


Inadvlsablo,   however,   at   the   present    monionl,   to  liiiiiiiMir  the   program, 

and  III  part  Iciiliir  to  delay  the  arr.iiiKeineMl  ,  for  the  conference,  pending  an 
iiKreemenl    regarding   this   matter. 

'{'lie  rnply  of  I  he  Jiipjuiese  fJovcniiti'iil  I'oIIowh: 

The  .lapanese  Government  have  taken  iiolc  of  i  lie  coiitenls  of  the  Ameri- 
can meinoiaiiduin  of  ,)iil.v  2:t,  received  tliruiigli  the  American  Gharged'Af— 
I'aires,  in  repl.V  to  the  .l:ii>aiieHe  menioriiniliiiii  of  .Inly  K(  on  the  subji'ct  of 
a  couforence  on  the  llmllatlon  of  arinament   to  be  held  In   ^Vashinglon. 

It  has  been  brought  to  the  knowledge  of  the  .l.ipaneHO  Government  th.il 
the  Governmi'iit  of  the  United  .Slates  Is  willing  to  proceed  with  exchaiigith 
of  oiiinlon  re";ardliig  t  he  agenda  prior  to  the  meetlnt?  of  the  coiifereiico  and 
t  hat  It  considers  It  advii«ible  to  adjust  in  that  agenda  t  lie  nature  and  Mc.ope 
of  the  I'll  elf  Ic  and  Kar  lOasliirn  qne;!tloiis  to  Ix' dl-.ciisKc<|  .,1  the  iiioiiohikI  (u,n- 
fer(>iice.  The  .lapanese  Governm(!nl ,  on  that  iinderhtanding,  are  hajipy  to 
beableto  inform  the  American  (ioveriiment  that  it  l.s  iIk^Ii'  intenlion  gladly 
to  accept  an  invitation  for  a  conferiuice  which  shall  embrace  the  dlsciisslon 
of  t  lie  I'acifk'  and   Kar  Kastern  (luestions. 

The  .J.'ipanese  Governnienl  have  been  made  aw;ire  through  the  com- 
munications and  publislnxl  statements  of  the  American  Government 
and  the  conversations  bi^t  ween  thc^  H<irretar.v  of  State  an<l  Itaron  Hhldehara 
that  the  proiiosllion  of  the  American  (JoverniiKsnt  to  <llscuss  the  Pacific 
and  Kar  Eastern  problems  is  based  on  the  close  bearing  they  have  on  the 
limitation  of  arniiimeiits  wliicli  is  the  i)rincii)al  aim  of  tho  conffsri^nce,  and 
that,  therefore,  the  main  object  of  discussing  these  probkans  is  to  reach  a 
coiiimon  understanding  in  regard  to  general  princijiKis  and  policies  in  the 
Pacific  and  the  Far  East.  Desiring,  as  tlu^y  do,  to  contribute  to  the  estab- 
lishment of  an  orduring  peace,  and  to  th(!  advancement  of  human  welfare, 
tlui  .lapanese  Government  earnestl.v  hojie  that  the  proixisexl  cotifijrence  may 
attain  tho  expected  results,  and  their  ideals  may  thereby  be  brought  nearer 
to  realization. 

In  order  to  secure  the  success  of  the  conference,  the  .Japanese  Govern- 
ment deem  it  advi.sabic  that  the  agenda  thereof  should  be  arrangwl  in  ac- 
cordance with  the  main  object  of  tho  discussion  as  above  defiixxl,  and  that 
introduction  therein  of  problems  such  as  are  of  sole  concern  to  certain  par- 
ticular Powers  or  such  matters  that  may  be  regarded  accximplished  facts 
should  be  .scrupulously  avoided. 


LORD  BRYCE  SAYS  PRESENT  TREATIES  LEAD 
STRAIGHT  TO  FUTURE  WARS. 
The  ineffeetuality  of  the  present  treaties  as  compared  with 
those  of  1814-15  was  commented  upon  by  Viscount  Bryce  in 
a  lecture  before  the  Institute  of  Politics  at  WilUams  College, 
WiUiamstown,  Mass.,  on  Aug.  2.  While  stating  that  the 
work  of  those  who  framed  the  earlier  pacts  "bestowed  upon 
Europe  a  tolerable  peace  which  lasted  for  more  than  thirty 
years,"  Lord  Bryce  declaimed  that  "there  is  not  one  of  the 
treaties  of  1919-20  which  is  not  now  already  admitted  to 
need  amendment,  while  some  are  seen  to  lead  straight  to 
future  wars."  The  task  of  drawing  up  the  Versailles  Treaty, 
Lord  Bryce  held  to  be  so  great  as  to  need  the  type  of  those 
called  "supermen."  Among  his  other  assertions  was  one 
that  "there  is  no  blacker  cloud  pregnant  with  future  storm 
hanging  over  Europe  now  than  that  which  darkens  the  banks 
of  the  Rhine."  Conditions  as  to  Russia,  Turkey,  Hungary, 
&c.,  were  dealt  with  by  Lord  Bryce  in  his  discussion.  As  to 
the  Peace  Treaty  he  said: 

After  the  war  came  the  settlement  by  the  representative  of  victorious 
Powers,  assembled  at  Paris,  not  a  fortunate  spot  for  tho  liind  of  deliberation 
needed.  Their  work  has  received  in  Europe  nothing  but  censure.  Com- 
paring the  treaty  they  framed  with  those  which  were  made  by  the  Congress 
at  Vienna  in  1814-1.5,  European  critics  observe  that  the  men  of  Vienna — 
Alexander  and  Metternich,  Tallyrand  and  Hardenberg.  and  Castlereagh — 
may  have  had  bad  principles  and  employed  desperado  metliods  and  mis- 
conceived the  interests  of  their  peoplas,  but  they  at  least  knew  what  they 
were  doing,  and  gave  effect  to  their  principles.  Their  work  bestowed  upon 
Europe  a  tolerable  peace  which  lasted  for  more  than  thirty  years.  But 
there  is  not  one  of  tho  treaties  of  1919-20  which  is  not  already  admitted  to 
need  amendment,  while  some  are  seen  to  lead  straight  to  future  wars. 

One  hears  people  .say:  "The  sort  of  peace  that  these  negotiators  liave 
given  us  is  as  bad  as  was  the  war."  With  these  and  many  other  structures 
you  are  doubtless  familiar  and  you  can  judge  how  far  they  are  ('eserved. 
But  against  these  severe  judgments  let  us  give  consideratVn  to  the  diffi- 
culties which  faced  the  negotiators  at  Paris.  Tlie  men  of  Vienna  had  a 
common  ground  in  their  faitli  in  monarchical  principles  and  in  their  reliance 
upon  force  to  carry  out  their  principles.  They  had  only  monarchs  to  con- 
sider, not  the  w  ill  of  the  peoples,  and  could  do  what  they  thought  best  for 
tho  interest  of  those  they  served. 

But  the  negotiators  at  Paris  differed  in  their  principles  and  ideals,  and 
some  at  least  of  them  do  not  seem  to  have  believed  in  the  principles  they 
professed.  European  critics  have  suggested  that  some  of  them  may  have 
thought  they  must  play  down  to  their  own  ehx^orates,  and  regard,  not  what 
ought  to  be  done,  but  wtiat  would  help  in  tiioir  next  electoral  campaigns. 
Popular  prejudices,  popular  passions  and  cupidities  had  to  be  humored  or 
gartified.  Moreover — and  this  is  an  excuse  which  must  not  be  lightly 
brushed  aside — the  task  before  them  was  one  of  unprecedented  difficulty. 
New  States  had  to  be  created,  territories  n^distributed,  indemnities  secured, 
and  all  on  a  .scale  incomparably  greater  than  any  international  congress 
ever  before  had  attemptixl.  A  task  .so  great  needed,  not  politicians  of  the 
usual  type,  but  persons  of  the  class  which  we  now  call  supermen — persons 
who  iinssessed  not  only  a  profound  and  accurate  knowledge  of  the  facts  they 
had  to  deal  with,  but  also  a  wide  vision,  a  grasji  of  fundamental  principles,  a 
calm  judgment  raised  above  the  riivongofnl  passions  of  the  moment — persons 
who  loved  and  sought  ju.'tice,  looking  beyond  the  iircsont  to  the  future, 
seeking  the  goo<l  of  mankind  as  W('ll  as  the  advantage  of  their  respective 
nations,  able  to  apiireciate  the  workings  of  those  better  forces  which  alone 
r'an  bring  reconcihiment  and  peace  to  a  distracted  world. 

Such  men  did  not  apjiear.  Why  should  they  havo  been  expected? 
There  is  no  saying  more  false  than  tho  saying  which  declares  that  "the  hour 
brings  till!  man." 

As  to  the  position  in  which  tho  European  countries  find 
themselves  as  the  result  of  the  Peace  Treaty,  Lord  Bryce 
said: 

Germany,  though  reduced  In  area,  Is  still  Germany  and  continues  to  <-al 
herself  the  Ilelcli  (the  Realm)  albeit  now  a  republic  instead  of  a  monarchyl 
(iermany  Is  still  tlic^  most  populous  of  ICuropoan  countries  after  Kussia.  with. 
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tklKbly  tMlui-siltid  ami  indusitriuUh  iiituibitantb  and  great  protluctive  iiiUui" 
irieii.  Uelweuii  ber  aiut  Kruiut?  the  aiucblrul  uutaKciiiibin  duUiiK  back  Id 
(tau  ilaya  uf  l.wiiu  \1V  s  aKK't'^^iuiis  ia  now  iiuiru  bitter  than  fv»i'  anil 
beeiub  likely  to  la»t,  in  Krantu,  an  Uiuk  as  Itit;  genttratiuiib  li\u  vvliich  rcnicni- 
ber»  thu  UtivaslatUinci  wruiiKhl  in  lUlH  by  thu  roiiiinK  (•urniau  army,  uiul  In 
laurukany  as  lung  an  tit-r  (iuv ttrnnieiit  I'ontiinifn  tu  pay  imnieiibe  sum.s  i>n 
rei' '  fur  kissus  iit  the  war  by   t'ranin. 

I  '  linn  lias  been  fruely  exiirubtieU  in  France  that  the  Treaty  tif 

Vki^'Hii.  -.  .nil  nut  ilulai'h  from  (ieruiany  ami  Ubslgn  tu  France  all  the  (iernian 
apeaking  laniis  went  uf  the  illiinu  It  lb  atguutl  that  tiieir  i>u.sbebBion  woulil 
have  secured  great  strategical  advantages  as  well  as  ttie  industrial  beneills 
which  the  Siiil  and  the  minerals  offered  liut  it  may  l>e  duublMl  wlietlier 
frVance  wuuld  nut  have  suffered  mure  [iulitically  than  sJie  ctiuUl  liave 
gained  materially  tiy  sucti  an  errur  as  (iermany  cuinmitted  wtien  slie  aimexed 
Alsace  and  l.urralne  in  1^7  I  for  the  [jupuiatiun  uf  the  territory  taken  would 
have  been  disaffected  and  no  (iernian  would  liave  ceaseti  to  i>Uin  and  work 
for  the  recovery  of  wliat  are.  upon  the  principle  of  nalionality,  purely 
Cierman  lands  Hume  have  arguetl  tiiat  as  France  desired  tu  keep  (iermany 
weak  lest  she  should  again  becume  formidable,  it  migtit  liave  been  a  more 
promising  policy  to  dismember  (iermany  in  the  liope  that  disnieml)ermenl 
wuuld  revive  the  uld  "particularistic  '  spirit  among  the  (ierman  populations. 
and  thus  keep  the  suutliern  States,  sucli  as  Kavaria,  from  irying  lu  reunite 

This  war  has  shuwn  one  un|>recedttuled  feature,  painful  in  ihe  prospect  il 
upeiis  The  victurs  iiear  as  muili  resentment  against  tin-  \ani|uislied  as 
the  vani|uishe«l  do  against  ttie  victurs  Tiiere  is  iiu  biacker  cluud,  pregnant 
with  future  storm,  lianging  uver  Kurupe  now  than  that  whicli  darkens  tlie 
banks  of  the  lihine.  Not  even  after  Jena  in  IStJIi,  not  even  after  (Iravelotte 
and  Seilan,  and  Iht;  capitulation  of  I'aris  in  1S7I .  has  the  prospect  of  recou- 
cilenu-nt   between   (Mo   neigliboring   peoples  seemed   so   distant. 

UcfcrrinK  to  the  provision  in  the  l^eace  Treaty  \vhi(!h  slrip-^ 
Hungary  of  more  than  half  her  territory,  Lord  Bryce  said: 

No  explanatiun  ever  has  been  given  uf  this  policy,  and  the  rea.son  one 
hears  hinted  at  are  not  sufficienlly  c-onfirnicd  by  pruof  tu  make  it  riglit  for 
me  to  stale  them.  You  are  itoubtless  award  that  a  tiiick  veil  of  .s<erc<-y , 
frum  the  first,  was  hung  before  the  proceedings  of  the  nogoliuting  I'uwt^'s 
and,  though  subse(|uent  revelations,  not  always  discreet,  have  given  ^;<lnu• 
light,  much  still  remains  matter  for  conjei-ture.  It  is  a  singular  fact  that 
thuugh  no  diplumatic  proceedings  for  three  generations  have  been  so  im- 
portant as  those  uf  1919-20.  and  though  never  before  was  there  so  general  a 
demand  fur  publicity,  no  previuus  negotiations  have  been  shrouded  in  so 
deep  a  mystery.  Many  things  hitc  done  which  could  nut  have  been  done 
in  public,  had  thuse  in  Knglaiid,  for  instance,  who  knew  the  facts  and 
de^iired  justice,   been  able  to  express  its  views. 

The  Magyars,  although  obliged  to  submit  for  the  moment,  have  not 
concealed  their  resolve  to  reco\er,  whenever  they  can.  the  territories  of 
which  they  hold  themselves  to  have  been  unju.stly  dcprivwl.  They  urge 
that  though  it  may  be  true  that  they  did,  in  time  past,  abuse  their  control  to 
deal  out  unfair  treatment  to  the  non-Magyar  parts  of  the  population,  this 
furnishes  no  reason  for  now  subjecting  Magyars  to  similar  treatment 
at  the  hand  of  those  other  races  to  whose  rule  they  have  been  transferred. 
Though  in  this  case,  as  in  others,  provisions  have  been  insertetl  in  the 
treaties  uf  peace  for  securing  the  rights  of  minorities,  it  is  more  than  doubtful 
whether  such  provisions  will  bo  observed  and  at  most  equally  doulxful 
whether  the  now  machinery,  created  for  the  purpose  of  enforcing  them,  will 
have  the  power  to  do  so.  The  nations  concerned  are  reputed  to  be  already 
considering  treaties  for  the  protection  in  one  another's  territories  of  the 
numerous  minorities  now  liable  tu  bo  unfairly  treated.  We  must  hope  that 
such  arrangements  may  diminish  the  too  numerous  grounds  of  ciuarrel. 
The  upshot  of  all  this  is  that  there  has  boon  now  provided  in  Hungary  a 
fruitful  soil  to  receive  the  seeds  of  future  war.  No  good  relations  can  be 
expected  between  her  and  her  two  .southern  neighbor  States  of  Rumania 
and  Jugo-Slavia.  that  new  kingdom  which  consists  of  several  Slav  peoples 
brought  into  or  rather  added  to  the  Kingdom  of  Serbia. 

In  his  comments  regarding  Russia,  Lord  Bryce  said: 

If  the  experience  of  States  which  have  in  past  times  lapsed  into  anarchy 
or  fallen  under  the  dominion  of  a  group  of  adventurers  ruling  by  mere  force, 
without  a  shred  of  constitutional  or  moral  authority,  were  to  furnish  any 
ground  for  a  forecast,  we  should  expect  the  rise  of  some  military  despotism 
like  that  of  Bonaparte.  But  whence  or  when  will  the  deliverer  appear? 
Three  attempts  have  been  made  and  have  failed.  Whoever  re-establishes 
order  will  find  a  country  from  which  most  of  its  best  nten  have  been  re- 
moved, some  by  starvation,  many  by  murder,  others  by  exile,  so  his  task 
will  be  all  the  more  difficult. 

But  it  must  be  remembered  that  Russia  herself,  once  her  internal  troubles 
have  subsided,  and  she  is  again  a  military  Power,  probably  will  endeavor  to 
reconquer  all  the  territories  which  .she  has  recently  lost,  except,  perhaps. 
Poland  and  Finland.  The  Kussian  exiles,  survivors  from  the  old  regime 
who  have  escaped  into  Western  Europe,  make  no  secret  of  their  desire  to 
recover  the  Baltic  lands,  which  had  been  largely  Russified  before  191",  and 
even  the  territories  beyond  the  Caucasus  in  which  the  native  races  had  been 
only  superficially  affected  by  C^zarist  rule.  Such  an  attempt  would  raise  a 
whole  crop  of  new  questions,  capable  of  furnishing  materials  for  new  wars. 
A  Ru.ssia  of  80.000,000  people,  with  the  immense  natural  wealth  of  Siberia 
added  to  her  own,  would  be  formidable  to  her  neighbors.  Before  the  war 
she  was  formidable  enough  to  alarm  (iermany,  and  would  have  been  more 
than  a  match  for  any  European  Power,  had  not  her  administrative  system, 
military  and  naval  as  well  as  civil,  been  worm-ealen  by  a  corruption  which 
crept  up  into  the  very  highest  circles  like  a  liiddcn  dry  rot. 


PARTICIPATION  BY  AMBASSADOR  HARVEY  IX 
CONFERENCE  OF  ALLIED  SUPREME  COUNCIL. 
Prior  to  the  opening  of  the  five-power  conference  of  the 
Allied  Supreme  Council  in  Paris  on  Monday  of  this  week, 
Aug.  8,  Col.  George  Harvey,  United  States  Ambassador  to 
Great  Britain,  issued  a  statement  indicating  his  proposed 
participation  in  the  conference  as  the  representative  of  Presi- 
dent Harding.  The  deliberations  of  the  Council  in  the  pres- 
ent Conference  have  centred  on  the  controversy  over  Upper 
Silesia.  Col.  Harvey's  statement  explaining  what  tin- 
attitude  of  the  United  States  would  be  at  the  .ses.sions,  was 
r(>ported  as  follows  in  copyright  advices  of  the  Chicago 
Tribune  Co.  from  London  Aug.  5: 

Ambassador  Harvey  will  leave  for  Paris  Sunday  to  attend  the  coming 
ses.sion  of  Iho  Supreme  Council  as  the  representali\  o  of  President  Harding. 
The  general  prin<-iples  which  will  serve  as  his  gtiide  in  Ihe  participation  are 
set  forth  in  lhes(-  words: 

■The  CoveriMnent  of  the  United  States,  while  maintaining  its  Irailitional 
policy  of  abstention  front  participation  in  matters  distinctly  of  Kuropean 
concern  is  deeply  interested  in  proper  economic  adjustments  and   in   iust 


settlements  of  matters  uf  wurld  wide  Importance,  which  will  be  under  iUk- 
ciission  in  these  ctinferences ,  and  desii-es  tu  co-operaltt  helpfully  in  (he  de- 
liberudons  on  lht«e  t|ut^sti<uis. 

"The  President  <'onsiders  thai  thi'  economh^  (luestiuns  arising  cmt  of  the 
war  are  of  interest  (u  tiie  I'niled  States  whotlier  they  relate  to  those  econ- 
uinic  adjustments  underlying  tlie  rehabilitation  of  Euiupe,  and  (lier«<fore 
affecting  the  prosptMlly  uf  Amerli'a,  ur  wlielher  lliey  bear  direi'l  relation  to 
trade  with  the  lulled  Slates.  Ho  regards  effective  recognition  of  an  open 
dour  policy  of  e<|iiai  commercial  ipporl  unity  us  essential  to  tiie  restoraliun 
uf  normal  activities  (hrougliuut  the  world. 

"1(  is  (lie  I'l-esidenfs  earnest  lio|)e  that  the  Kuropean  powers  directly 
cuni'erned  may  spt^edlly  effect  a  just  and  salisfaclury  settlement  of  the 
I'ppt'r  Slleslan  controversy  and  (bus  remove  one  of  the  chief  obstacles  which 
now  bar  Ihe  way  to  an  enduring  peace." 

On  the  lOlli  iiist.  tli(»  .\ss()ciit(e(l  I'ntss  cablegranis  from 
I'aris  staled  thai  .Viiibassudor  Harvey  took  jiart  twice  in 
that  day's  Kes.sions  of  the  SiipniiKi  Council,  once  in  replying 
to  Piciiiier  Lloyd  (Jeoige  that  he  agreed  that  America's 
ti'adilioiial  jiolicy  gave  traders  the  riglit  to  sell  arms  to  either 
btlligentnt  in  th«  Near  Kast,  and  again  in  replying  to  in- 
quiries hy  the  Prime  NHiiisters  respecting  Secn^tary  Hoov(<r's 
Kussian  relief  plans.     As  to  the  latter  the    (cablegrams  .said: 

.\mbaKsudor  Harvey  was  ((uitstloned  as  to  what  the  American  Relief 
.Associadon  was  doing.  He  replied  that  measures  uf  relief  had  alri^ady 
begun,  but  that  he  could  not  give  precise  details  as  to  what  tlu'y  were.  He 
said  he  would  cable  to  Washington  to-night  and  ask  fur  full  Infornialiun, 
which  he  would  lay  before  the  Supreme  Council. 


LEA(;t  E  or  \A  TIONS  NOT  TO  BE  IN  YOKED  IN  FICIIT 
BETWEEN  CREEKS  AND  TURKS. 
While  the  Supreme  Allied  Council  silting  in  Paris  yester- 
day decided  to  refer  to  the  League  of  Nations  the  question  of 
the  Silesian  buiiiidary,  the  Allied  Premiers  two  days  before, 
in  considering  the  war  now  in  progress  between  Greece  and 
the  Turkish  Nationals,  not  only  cast  aside  the  Treaty  of 
Sevres  but  coiiiplctcly  ignored  the  Covenant  of  the  League 
of  Nations  under  the  provisions  of  which  conflicts  of  this 
kind  ought  to  be  settled.  The  facts  are  set  out  as  follows 
in  a  special  copyrighted  cablegram  to  the  New  York  "Times" 
from  Paris  Aug.  10  from  its  correspondent,  Edwin  L.  James: 

While  the  experts  were  hammering  away  at  the  Ui>vier  Silosian  ptoblcm 
to-<lay  the -Mlied  Premiers  in  coun<-il  assembled  tore,  up  the  Sevres  treaty, 
declared  that  (ireece  and  Turkish  Nationalists  were  engaged  in  thoir  own 
private  war,  proclaimed  the  neutrality  of  the  Allies  with  the  right  of  all 
nationals  to  sell  arms  to  either  side,  decided  to  take  me;isuros  to  protect  the 
Straits,  and.  proclaiming  that  the  time  had  not  come  for  mediation,  invited 
the  belligerents  to  go  ahead  and  fight  it  out. 

What  is  more.  PremiiM-  Moyd  (ieorgo  declared  that  the  dictum  that  to  the 
victors  behuig  the  benefits  of  victory  ai)plied  to  the  Anatolian  situation, 
which  means  recognition  that  what  the  victorious  (iroeks  h.ive  won  entitles 
them  to  additional  spoils. 

And  the  situation  is  that  the  Sevres  Treaty,  being  thrown  away,  the  .\llies 
are  still  at  war  with  Turkey  on  the  one  hand,  biit  are  neutral  on  the  other 
hand  in  the  fight  between  thoir  common  enemy  and  one  of  their  late 
as.sociates. 

7'»(>  li( solutions  Adopted. 
The  action  of  the  .\lli(  s  officially  was  in  two  resolutions.     The  first  reads: 
"The  .\llied  tJovernments  decide  to  maintain  an  attitude  of  strict  neu- 
tiality  in  the  Greco-Turkish   War.     They  are  agreed  not  to  intervene  in 
the  conflict  with  assistance  of  any  kind,  either  by  the  supplying  of  troops, 
or  of  arms,  or  of  credit.     But  this  decision  does  not  affect  the  liberty  of 
private  trade  under  existing  international  law." 
The  second  re.-;olution  is  as  follows: 

"While  reserving  the  possibility  of  offering  their  mediation,  the  Allied 
(jovernments  consider  the  hour  has  not  arrived  when  an  operation  of  this 
kind  can  yield  any  results." 

:Mr.  Lloyd  (ieorgo  brought  up  the  (luostion  of  neutrality,  being  desirous 
of  remedying  the  situation  in  which  the  EngUsh  tJovermnent  was  Ix-ing 
accused  of  bad  faith  because  the  Turks,  on  the  one  hand,  allegetl  that 
Engli.sh  arms  were  being  supplied  to  the  Greeks,  and  the  Cireeks.  on  the 
other  hand,  complained  that  their  allies  did  r.ot  supply  them  with  arms. 
.\lso  the  Greeks  ha\  e  all  along  alleged  that  the  Italians  were  supplying  arms 
to  the  Turks. 

The  British  Prime  Minister  said  it  was  not  true  that  the  British  Govern- 
ment had  supplied  arms  to  the  Greeks,  but  he  maintained  that  under  the 
declaration  of  neutrality  matte  at  the  London  Conference,  and  in  accordance 
with  international  law  the  nationals  of  a  neutral  country  were  entitled  to 
supply  arms  to  whoexer  of  the  belligereiUs  wished  to  buy  them.  He  cited 
the  fact  that  .\merica.  while  neutral  in  the  late  war,  had  sold  arms  to  the 
belligerents. 

Colonel  llar\ey  here  stated  that  ho  believed  Mr.  Lloyd  Goorg*  s statement 
accorded  with  the  American  Govermnent's  conception. 

Premier  Lloyd  (ieorge  then  saiil  that  to  clear  up  the  situation  he  (bought 
it  should  be  made  plain  that  the  nationals  of  any  of  the  Allies  had  a  VH-rl'ect 
right  to  supply  arms  to  either  the  Greeks  or  Turks.  His  idea  pivvailed.  and 
thus  English  arms  mamifactuivrs  aiul  Italian  arms  manufacturers  are  rret> 
to  supply  arms  to  (ireeks  and  to  Turks. 

Mr.  Lloyd  Gwrge  then  said  that  there  had  been  important  ehangos  in 
the  situation  and  that  the  Treaty  of  Sevres  had  been  torn  up  by  the  Allies 
themselves  at  the  instigation  of  the  Turks,  althovigh  the  Greeks  had  been 
preparetl  tu  accept  it  and  act  upon  it.  He  said  it  was  obvious  now  (hat  the 
Greeks  were  entitliHl  to  proceixi  on  the  assumption  that  the  treaty  no  longer 
existetl.  He  referrwl  to  Premier  Briands  dictism  of  yesteixlay  >"  arguins 
the  Polish  case  in  Ipper  Silesia  that  the  victors  had  a  right  to  the  benefits 
of  victory,  and  said  that  this  now  appliixl  in  the  case  of  Turkey. 

His  words  were  received  without  objection  by  (he  French  aiul  Italiaits 
What  the  (\)uncils  action  means  is  that  in  washing  their  hands  of  the 
affair  the  Allies  put  Greece  in  the  position  of  no  longer  acting  as  agent  for 
the   \llies  b\it  of  carrying  on  the  war  for  Its  own  nationalistic  purVHVsos. 

Vs  for  the  AUiixl  interests  in  the  straits,  the  Military  Commission  was 
askiHl  toa.sccrtain  (he  sit  nation  and  notilV  the  governments  when  the  .\1U<<*1 
hold  t>n  the  straits  was  threateiuxl.  This  Indicates  thai  (he  Allies  hnve  no 
intention  of  making  the  tu-eoks  (he  gunitllans  i>f  the  straits. 
I'owi-rlisxmss  of  /.c<ii/t(f  Shotcn 
The  Turkish  lilscussion  emphasiuos  the  lack  of  jiower  of  the  l.»\>»£VU'  vv« 
Nations.      For  If  Ihe  i>lous  resolullons  of  (he  (\.\enaut.  to  which  (he  AllUv* 


Avu.  \:\  1021. J 


THE   (JilKONlCLE 


7o:{ 


nml  Orodco  am  HlKiiiitorloN,  woro  nnprlwl  oiil.,  thnre  would  bo  iid  priviilo 

nmi\ilfiii-IMri'  of  iirni.s,  :iri(l  In.isiinicli  ;i.s  I  li<'  tr<>\  cniim'iit.s  Imvc  plfdKrd  (liinii- 
sclvt's  lo  supply  no  anus  lo  liKlilliiK  tmlloiiN.  IT  I  Ihtc  w<mt  iki  priviilo  iii'riiH 
nianurni't  iirltiK  tlio  1>('IIIk<'>°<miIn  <'(iuI(I  lutl  K<'l  niiiiill  Ions  Iroiii  I  lie  oiiIskIc. 
and  thus  noidicr  sld<^  would  li;i\<'  niucli  of  ii  Nup|)l.v. 

Kurtlu'rmori',  If  ( Jrcrcc  and  llu'  AllU's  (  arrl<Ml  oul  I  lu'ic  ohIlKallons  lo  llic 
li'ltor,  t  h<"  Council  of  I  he  UcaKUi'  would  al  onri'  Inlcrvi'nc  and  (in<'('<'  would 
suspend  oporatlons  for  six  nionllis  ix'ndlnK  invi'sl  iKaliou,  sinci^  she  Is  now 
(h'clart'd  to  I>i'  onKaKt'd  in  a  war  on  her  own  account ,  and  not.  for  cnforcliiK 
th(M-ivlli/.atinK  projects  of  the  Allied  and  Associated  I'owers 

It  may  he  mentioned  that  Musla|ilia  Kcinal  does  not  helon);  lo  llie 
LiOnK»c  of  Nations. 


a.  If.  voA'/i'/N  OF  j'nii.Anij/j'niA  I{i:si:r\  i:  itwh 

ox  DANGER  OF  BREAKDOWN  UNLEf^S  A  I! M  1 
Ml-JNT  ro.s-'/'.s'  ARE  Vl'T. 

Tlic  inicstioii  of  (lisaniiaiiiciit  anil  ils  iiniKtrhiiicc  so  far 
as  ilu>  financial  aspect  is  conct>rno(l  was  l»i-()ii,:,'lit  Itoforc  tlH> 
Xjitioiial  Association  of  Siip(M'visors  of  Sttite  Hanks  during 
its  conv(>nti()n  in  riiilailcipliia  last  \vc(>k  l>.v  (Jcori:;!'  W.  Xor- 
ris.  (Jovernor  of  tlie  Fetlcral  U('S(>i-v(>  Hank  of  riiilatlcijihia. 
(Jovcrnof  Xorris  called  att(>iition  to  Socretary  Mellon's  ad- 
vices to  Consress  to  the  effect  that  the  iu'esent  revenue  can 
be  safely  reduced  "only  if  and  to  the  extent  that  further 
reductions  are  enforced  in  the  si)endinjr  departments  of  the 
Government."  and  in  seekinsr  a  way  for  hriuirins  about  such 
cut.s.  Mr.  Norris  contendetl  that  "the  only  place  where  iiia- 
torial  economies  can  be  effected  Is  in  the  expenditures  of 
tlie  War  antl  Navy  Dei)artnients.  which  the  S(>cretary  esti- 
mates for  the  fiscal  jear  1922  at  .');J);!7.225.00()."  For  us. 
said  Governor  Xorris.  the  choice  is  between  a  reduction  in 
those  expenditures  and  an  increase,  or  at  least  a  mainte- 
nance, of  the  present  rates  of  taxation.  Governor  Xorris 
declared  that  "for  most  of  the  other  nations  of  the  world 
the  choice  is  even  more  .serious."  adding  that  "the  debt 
charges  of  Great  Britain  reiiresent  about  27%  of  the  total 
expenditures,  and  those  of  France  nearly  40%,"  he  said: 
"I  (U)  not  see  how  they  can  continue  those  expenditures, 
provide  for  the  ordinary  expenses  of  Government  and  meet 
their  debt  charges."  In  his  presentation  of  the  matter  to 
the  State  Supervisors  for  their  consideration.  Mr.  Xorris 
said :  "It  seems  to  me  that  this  is  a  very  pressing  question 
for  you  gentlemen  who  are  interested  in  the  solvency  of 
the  institutions  under  your  supervision,  and  who  appreciate 
the  ruinous  con.sequences  of  a  breakdown  of  credits.  "  Mr. 
Xorris  si>oke  informally  from  notes,  and  a  fair  abstract 
of  what  he  had  to  say  is  furnished  us  by  him  as  follows: 

I  see  it  stated  in  the  Washington  correspondence  of  a  local  newspaper 
that  the  .Vdministration  is  anxious  that  when  the  Disarmament  Conference 
meets  in  Washington  in  November  it  shall  feel  a  "friendly  atmosphere" — 
that  it  siiall  realize  that  there  is,  on  the  part  of  the  American  people,  a 
general  and  sincere  desire  for  disarmament.  It  may  not  strilte  you  at  first 
blush  that  this  is  an  appropriate  subject  for  discussion  here,  but  I  think 
that  I  can  without  any  trouble  convince  you  that  it  is.  Prior  to  the  war 
disarmament  was  principally  a  moral  issue,  urged  by  peace  societies  and 
organizations  of  that  kind.  Of  course  it  always  had  an  economic  side,  but 
it  could  hardly  be  said  to  be  a  financial  question.  It  has  now  become  a 
very  practical  and  urgent  financial  question. 

Our  Government  holds  the  obligations  of  foreign  Governments  for  about 
ten  billio:is  of  dollars,  and  it  is  estimated  that  American  investments  in 
foreign  .securities  and  debts  due  by  citizens  of  foreign  countries  to  citizens 
of  this  country  appro.ximate  five  billion.s.  We  therefore  have  a  fifteen- 
billion-dollar  interest  in  the  solvency  of  the  rest  of  the  world.  Nor  is  this 
our  only  interest.  Foreign  countries  normally  absorb  one-third  of  our 
wheat,  three-eighths  of  our  copper,  two-thirds  of  our  cotton,  and  a  very 
large  proportion  of  our  oil,  coal  and  other  commodities.  Uidess  their 
solvency  can  be  preserved,  they  are  not  going  to  be  able  to  buy  these 
things  from  us  in  the  future  in  anything  like  the  quantities  that  they  have 
done  in  the  past.  In  that  case,  we  must  either  curtail  production  or  face 
a  surplus,  which  will  depress  prices  to  such  an  extent  as  to  make  the 
entire  pro'Iuction  unprofitable. 

The  great  bulk  of  our  Government  receipts  is  made  up  of  either  customs 
dues  or  taxes.  The  present  tariff  i)ill  is  producing  anmially  about  300  mil- 
lion dollars,  which  is  above,  I  think,  the  average  of  what  was  realized  un- 
der any  previous  tariff  bill.  A  revision  of  the  tariff  may  increase  tiie  re- 
ceipts from  customs.  I  l)«lieve  the  Treasury  estimates  the  increase  under 
the  proposed  new  tariff  bill  at  about  70  million  dollars,  which  may  or  may 
not  be  reuVmtil.  The  new  tariff  is  avrnvedly  based  upon  the  idea  of  pro- 
tecting American  producers  from  foreign  gfxjds.  Wliethcr  an  increased  reve- 
nue can  l^e  realized  from  reduced  importatiotjs  is  a  matter  whicli  the  future 
must  determine,  but  even  if  expectations  are  rfaliz<;d,  70  million  dollars  is 
a  drop  in  the  i>ucket  in  the  present  total  of  our  national  Ijudget.  Secre- 
tary Mellon  advises  the  Ways  and  .Means  Committee  of  Congress  that  the 
prei«nt  revenue  can  be  safely  reduced  "oidy  if  and  to  the  extent  tliat  further 
reductions  are  enforced  in  the  spending  departments  of  the  Government." 
This  means  that  if  additional  taxes  are  to  be  avoided,  there  must  be  addi- 
tional effective  cuts  in  ordinary  expenditures  of  over  $2')0,000,000.  Wliere 
can  such  fnjtH  be  made?  Our  total  debt  diarges  before  the  war  were  about 
.$28,000,000.  They  are  now  about  ii!l,2 10,000,000.  This  is  exclusive  of 
reduction,  in  the  princi|<al  of  the  debt,  such  as  are  reiiuired  by  obligatory 
ninkitig  fluids.  Thette  charges  represent  about  2'.%  of  our  total  present  ex- 
penditur.-..  We  cannot  get  along  without  courts  and  Postal  Service,  and 
we  would  not  want  to  have  the  Public  Health  .Service  or  the  Secret  Service 
crippled,  or  the  valuable  research  work  of  the  iJepartment  of  Agriculture 
neriouMly  curtjiiled.  The  constant  tendency  is  to  increase  the  functions  of 
the  Government,  and  to  perfonn  the  existing  functions  more  fully,  it  is 
Wl«  to  expect  that  the  appr'^iriations  for  these  purjioses  can  be  m:iterially 
TPjlwui  tnr  any  extended  perifHl,  The  only  plar;e  where  material  economies 
can  be  effected  in  in  the  exptnditi/res  of  the  War  and  Navy  Deimrtments, 
which    tlie   Secretary   eiitimat«»  for   the   flur.-al   year    Hiri    at    ii(0;i7, 225.000. 


For  iiM,  the  rhnlre  In  between  ii  retluctlon  In  thoHC  cxpc-ndduie.,,  or   at  Jeaat 
a  m;iiiitenanee,  If  not   ;iti  increase,  in  the  present  rtiU-t  of  tiixation. 

For  most  of  I  lie  oilier  (?reid  nalloiiH  of  the  world,  llie  choice  Is  even 
nioi'e  serious.  Tlir  iliM  eliargCM  itt  (ireat  Kritaiii  represent  about  27% 
of  till-  lota!  expeiidituie-,,  anil  those  of  France  nearly  40%.  I  Inive  great 
ailmiraliiin  for  the  resourees  of  the  people  of  those  countries,  and  firm  be- 
lief ill  their  ability  to  meet  their  problems,  but  f  believe  that  they  can' 
iiiily  be  nicl  by  greiitly  reducing  the  huge  sums  which  liiey  are  spending 
for  military  and  naval  purposes.  I  ilo  not  see  how  they  can  continue  those 
e\|ienilitiires,  provide  for  the  ordinary  expenses  of  (Government,  an>l  jneet 
llieii-  debt  eti.irges.  It  tliose  chaiKcs  are  not  met,  and  repudiation  or  de- 
f.iiill  follows,  the  Coinnnniists  of  the  world  will  be  justified  in  saying 
llial  llie  so-called  "ciipitalisl  ic"  civilization  of  the  nintrteenth  and  twen- 
llelli  ceiilnries  Inis  proveil  ;i  failure,  and  tliat  it  is  time  for  those  of  us  who 
lia\e   been   ii    p.irl    of  tliiit   civilization    to  quit. 

It  seems  lo  me  tli:il  this  is  a  very  pressing  question  for  you  gentlemen 
who  are  iiiteresled  in  the  solvency  of  the  institutions  under  your  supervi- 
sion, and  who  appreciate  the  ruinous  consequences  of  a  breakdown  of 
crcilils,  and  I  hope  that  you  will  all  use  your  very  great  influence  in  your 
resjxctive  .States  to  see  to  it  that  tlie  "friendly  atmosphere"  which  the 
Ailiiiinistration  is  said  lo  desire  shall  prevail  when  the  conference  as- 
sembles. 


ll\CIIK  HI'AII'AV  OF  U.  H.  CHAMBER  OF  CO.UUFRCE 
O.V  HAFEH  7' AX. 
.Vccordiiig  to  tlie  "I'.ache  Review"  of  .fuly  ."to.  "the  most 
coinincing  testiinon.x'  showing  the  best  business  minds  in 
the  country  toward  the  turnover  tax,  is  furni.shed  through 
the  result  of  the  liiited  States  Chamber  of  Commerce  ref- 
erendum just  announced."     The  "Iteview"  sa.vs : 

By  this  countrywide  \ote,  the  Chamber  is  connnitted  to  the  Sales  Tax 
as  a  .substitute  for  all  tlie  obnoxious  taxes  on  business,  which  have  been 
hectoring  and  destroying  industry  for  four  years.  More  than  .500  business 
organiz;itions  voted  in  the  referendum  just  completed.  The  various  organ- 
izations arc  entitled  to  from  one  to  ten  votes,  based  on  their  membership 
strength. 

In  the  brief  press  notice  thus  far  sent  out,  the  result  of  the  balloting 
shows  that  this  vast  body  of  representative  business  men  decisively  prefer 
the  general  turnover  tax,  and  the  notice  says  of  the  referendum  which  has 
just  closed,  that  a  "conclusion  to  discussion  among  the  Chamber's  mem- 
bership on  sales  taxes  has  now  been  reached,  with  an  unmistakable  declara- 
tion for  a  Sales  Tax,  and  with  designation  of  the  general  turnover  tax  as 
the  type  that  is  widely  favored." 

This  may  be  considered  the  mo.st  significant  expression  that  has  yet  come 
from  the  country  on  this  question,  and  it  comes  in  clear  and  unequivocal 
language. 

It  is  gratifying  to  note  that  the  officials  of  the  United  States  Chamber  at 
W;ishington,  under  the  impelling  force  of  this  mandate  from  the  country's 
business  world,  were  constrained  to  promptly  present  these  findings  fully 
before  tlie  committee  in  the  tax  revision  hearings.  This  was  done  notwith- 
standing Chairman  Fordney's  rather  intolerant  announcerhent  that  argu- 
ments for  the  Sale  Tax  would  not  be  heard. 

Congress,  after  being  spurred  on  by  President  Harding,  is  now  taking  up 
the  taxation  question  through  the  Hou.se  Ways  and  Means  Committee. 
The  newspapers  have  expre.s.sed  considerable  satisfaction  that  this  action 
was  to  be  taken,  but  the  tax  program  is  apparentlj-  all  cut  and  dried. 

The  time  of  the  hearings  is  so  limited  that  it  is  apparently  not  even  ex- 
pected to  get  any  benefit  from  them.  The  minds  of  the  leaders  are  made 
up.  They  rely  upon  the  recommendations  of  the  Treasury  experts  (so- 
called)  who  are  responsible  for  the  present  system  with  all  its  vicious 
results. 

As  outlined,  the  program  is  to  abolish  the  excess  profits  tax,  to  reduce 
the  surtaxes  on  income  to  around  20%  to  40%,  to  place  a  tax  of  15%  on 
the  net  earnings  of  corporations,  and  to  eliminate  a  number  of  the  luxury, 
or  nuisance,   taxes. 

Ineffectual  Taxation  Program  of  the  Fordney  Committee. 

This  is  out  of  the  frying  pan  into  the  fire.  It  will  afford  no  relief.  If 
carried  out,  it  will  not  release  business  from  the  oppression  of  taxation. 
.Surtaxes  of  40,%  or  even  of  20%,  will  fail  to  bring  money  out  of  hiding 
or  to  keep  it  from  going  into  hiding.  No  income-tax  earner  will  be  tempted 
to  risk  his  funds  for  investment  where  the  chances  are  open  for  the  sur- 
taxes to  be  increased  some  time,  and  where  the  annoyance  and  complexity 
of  the  yearly  statements  make  expert  advice  almost  indispensable. 

The  added  tax  on  corporations  is  simply  a  further  continuation  of  the 
oppressions  of  the  excess  profits  taxes  against  business,  discouraging  enter- 
prise as  before.  This  substitute  will  also  tend  to  keep  up  prices  unduly. 
If  a  concern  has  to  provide  for  piling  1:')%  on  its  earnings  as  a  tax,  it  will 
be  apt  to  add  l.'>%  or  more  to  the  profit  on  each  item,  and  this,  pyramided, 
will  increase  the  cost  to  the  final  consumer  probably  fully  as  much  as 
the  excess  profits  tax  did  in  its  most  rampant  period.  If  the  great  object 
of  tax  revision  is  to  encourage  busine.s.s,  the  present  program  will  not  do  it. 

Half-Sister  of  the  Sales  Tax. 

Jlr.  .Mills,  of  New  York,  who  has  been  a  firm  believer  in  the  Treasury 
experts  and  an  immovable  opi>oiient  of  the  sales  tax,  has  finally  seen  the 
light  and  has  introduced  what  is  called  a  spending  tax,  which  is  a  half- 
si.ster  to  the  .sales  tax,  but  which  looks  complicateil  and  uncollectible — 
quite  the  opposite  in   this  regard  of  its  more  dependable  relative. 

The  opposition  in  Congress  to  the  sales  tax  is  purely  political.  The  Re- 
publican members  fear  that  the  sales  tax  may  hurt  them  with  the  country. 
It  is  said  that  the  majority  of  the  House  Ways  and  Means  Committee  really 
favors  the  sales  tax.  Chairman  Fordney  himself  is  said  to  favor  it,  al- 
though he  has  stated  that  it  will  not  be  considered  in  framing  the  present 
revenue  laws.  It  is  also  said,  in  explanation,  that  he  is  holding  the  sales 
tax  back  to  combine  it  with  the  Bor.us  Bill  and  will  thus  try  it  on  the 
country,  excusing  the  party  on  the  ground  that  there  is  no  other  way  to 
raise  the  money.  This  is  a  narrow,  short-sighted  program,  and  if  acted 
upon   will  ])rove  a   boomerang. 

The  results  of  the  Cliambers  referendum  on  the  tax  pro- 
griiin  were  referred  to  in  our  issue  of  .July  30,  page  495. 


ITEMS    ABOUT    BANKS,    TRUST    COMPANIES,    &c. 

No  sales  of  bank  or  I  rust  company  slociks  were  made  at 
the  Stock  Exchange  or  at  auction  this  week. 
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H.  P.  l>a,viawn,  of  the  firm  of  J.  P.  M..ig.iii  &  Co.,  under- 
wtjiit  a  stiriuus  o(Kirti,tiuu  at  Itoosttvolt  ll(>s()ital  in  this  city 
yeiittirday.  The  uecuiisity  for  the  opuratioii  wua  umdM 
known  earlitir  in  the  we«k,  and  on  th«  11th  iiist.  Tlioma-s 
W.  Laimmt  i^^.suttii  the  follow iiig  stattiiieiit  in  Imhalf  of  the 
firm; 

Mr  Davlstiii  s  taiiilly  has  atikfd  us  ti>  i^xtilaiii  itial  iiidsiiiiu'li  as  Ills  ht^ai- 
log  ia  uiiv  ear  has  litntu  iiiipairitl  fur  sxiinti  liiiie,  an  o|ic-i'Htii>ii  having  to  do 
with  coiiaitluns  afftn-ling  Ihn  auditory  ni>iv«*  prubalily  will  l»e  prrfornuHl 
later  iii  ih»  werk        Mr.  Davison's  K>'nf''al  luuUb  is  Kood 

Mr.  Davison  was  taktm  to  thu  hos[)ital  from  liis  honm  at 
IJlen  Cove  on  Wediuisday;  following  thtt  optiralioii  tlio 
following  bulletin  was  issued  at  12:45  o'clock  yesterday 
afternoon  by  the  surgeons  in  charge  of  the  operation: 

II  f.  Ua^ison  was  operated  on  at  tliu  KoosevtOt  Hospital  this  foiciiooii. 
Ttiti  patient  is  prugrissiiiK  batlsfactorily . 

Signed: 
LKWKl.l.YN    V.    BAKKER.  JOHN   K.   WKKKS. 

MKDVVIN   l.KALK.  KVAN    KVANS. 

KUKDKKH'K  TII-NKY  (^HAS.   A     Kl.SHEKti. 

Regarding  the  «)p«'ration  the  "Evening  Sun"  last  night 
said: 

Au  operation  wliii'h  the  physicians  describe  as  "batisl'a<tory  "  was  per- 
formed upon  Henry  I'.  L)uvls«)ii,  financier,  at  the  RiK>se\elt  Hospital  this 
morning  lo  relieve  the  pressure  of  a  tumor  upon  the  brain  AccordiiiK  to 
the  reiMirts  of  surgeons  in  attendance  the  operation  had  betui  successful  and 
the  patient  was  resting. 

Dr.  Frederick  Tllnoy,  a  brain  specialist,  who  was  attending  the  oper- 
ation, said  that  dim  to  excessive  bleeding  the  work  on  the  operation  was 
suspende^l  without  actually  removing  the  tumor  from  the  brain.  He  said, 
however,  that  the  pressure  upon  the  brain  had  been  nciirly  entirely  relieved 
and  it  was  undecided  whether  or  not  the  tumor  would  be  removed. 

The  operation,  which  began  about  9  o'clock  this  morning,  was  suspended 
about  noon,  when  a  bulletin  was  issuiHl  saying  that  the  ivindition  of  Mr. 
Davison  was  "satisfactory,"  and  that  the  patient  had  shown  no  distress 
over  the  operation  It  was  s;iid,  however,  that  a  tumor  had  been  locatexl, 
which  was  about  the  size  of  the  end  of  a  man's  thumb.  The  pressure  was 
relieved  and  after  three  hours  the  operating  was  suspended  because  of  the 
flow  of  blood  and  also  of  the  strain  upon  the  patient's  system  by  the  con- 
tinuous application  of  the  anaesthetic. 

The  operaliuK  surgeons  say  that  the  operation  performed  to-day  was  so 
successful  that  when  they  operate  to  remove  the  tumor  the  difficulty  will  bo 
negligible,  and  that  the  worst  and  most  dangerous  part  of  the  operating  has 
been  passed  through  satisfactorily. 

Feeling  that  Mr.  Davidson's  condition  is  satisfactory, 
J.  P.  Morgan,  who  was  to  have  sailed  for  Europe  a  week  ago, 
but  postponed  his  trip  at  the  last  moment,  contemplates 
sailing  to-day  with  Charles  Steele,  also  a  partner  in  the  firm, 
it  was  announced  last  evening. 


Alexander  G.  Fisk,  son  of  the  late  Harvey  Fisk,  founder  of 
the  banking  firm  of  Harvey  Fisk  &  Sons,  died  of  heart  trouble 
at  Hendersonville,  N.  Y.,  on  Aug.  o,  while  bathing.  Mr. 
Fisk  was  in  his  59th  year.  He  was  a  brother  of  Pliny 
Fisk  and  Charles  J.  Fisk,  and  was  formerly  for  many  years, 
connected  with  the  banking  firm  as  manager  of  the  Boston 
branch.  Mr.  Fisk  had  of  late  years  spent  his  time  in 
traveling. 

Regarding  the  Mercantile  Bank  of  the  Americas,  "Finan- 
cial America"  of  Aug.  11  had  the  following  to  say: 

Plans  are  under  way  calling  for  enlargement  of  the  committee  which  was 
appointed  in  June  to  take  charge  of  the  affairs  of  the  Mercantile  Bank  of  the 
Americas.  The  committee  may  be  increased  from  three  to  five  members. 
It  was  learned  on  good  authority  to-day  that  one  of  the  new  committee- 
men may  be  of  the  firm  of  J.  P.  Morgan  &  Co..  whose  members  have  from 
time  to  time  been  requested  to  give  their  advice  and  co-operation  in  the 
matter. 

It  will  be  recalled  that  last  Jime  the  Mercantile  Bank's  stockholders  sub- 
scribed for  additional  shares  to  the  amount  of  $20,000,000  and  further 
credits  of  .S35, 000.000  were  pledged  in  the  form  of  acceptance  credits.  &c. 
Of  this  amount  only  half  has  been  called  up  and  the  remainder  of  the  Mer- 
cantile Bank's  outstanding  obligations  is  gradually  being  put  into  form  to 
enable  the  situation  to  right  itself. 

It  was  stated  in  well-informed  quarters  that  such  further  plans  as  had  been 
contemplated  had  been  practically  completed  and  that  there  was  no  cause 
whatsoever  for  rumors  that  have  been  about  the  Sireet  recently. 


On  Aug.  1  George  V.  McLaughlin",  New  York  State 
Superintendent  of  Banks,  took  possession  of  the  business 
and  affairs  of  the  National  Thrift  Bond  Corporation  of  this 
city  and  appointed  Samuel  Rauch,  Bank  Examiner,  a 
Special  Deputy  Superintendent  to  assist  him  in  the  liqui- 
dation of  the  corporation.  The  offices  of  the  corporation 
are  at  26  West  44th  Street.  According  to  the  New  York 
"Times"  of  Aug.  7,  the  National  Thrift  Bond  Corporation 
was  organized  in  1917  by  prominent  business  men,  its 
object  being  to  promote  thrift  by  enabling  small  investors 
to  participate  in  large  offerings.  "The  general  plan  -^vas 
that  the  organization  would  underwrite  an  offering,  which, 
in  turn,  would  be  deposited  with  some  financial  institution, 
which  would  act  as  trustee.  Issues  of  this  character  gen- 
erally would  be  in  denominations  of  $1,000  or  more.  The 
corporation  would  then  sell  participating  certificates  of  $10 
denomination  to  investors  who  could  not  buy  the  larger 
denominations.  The  larger  denominations  are  on  deposit, 
so  each  investor  is  reported  to  be  amply  secured  against  loss. 


The  investments  are  in  Federal  bonds  as  -well  as  in  bonds 
of  various  States  and  cities."  The  corporation,  it  is  said, 
laaintained  offices  in  other  cities  in  the  United  States  and 
its  oaiiital  stock  is  $25(),(XK)  with  surplus  of  $50,000.  The 
"Times"  in  a  subsetiuent  i.ssue  (Aug.  9)  stated  that  it  had 
been  learned  from  Mr.  Ranch  that  several  prominent  em- 
ployers had  come  forward  with  an  offer  to  take  over  that 
part  of  the  organization  (•uv«tring  llutir  emi)loyees  and 
rei)orls  Mr.  Rauch  as  saying  that  it  was  at  the  request  of 
the  Board  of  Directors  of  the  Naticmal  Thrift  Bond  (^or- 
jHtiation  that  the  business  was  taken  over  by  the  Stattt  Bank- 
ing Department.  Mr.  Rauch  explained,  says  the  "Times," 
that  the  Eiiuitable  Trust  (\).  was  trustee  for  the  concern, 
and  was  required  by  the  agreement  between  the  (iorporation 
and  the  trust  comi)any  to  carry  a  sufficient  number  of  bonds 
to  (-over  those  sold  to  investors  tlirough  the  arrangement 
by  which  tlu»y  became  particii)ating  owners.  The  "Times" 
further  reports  Mr.  Rauch  as  saying  that  it  was  his  behef 
that  the  investors  would  get  dollar  for  tlollar  if  they  were 
able  to  hold  their  securities  until  maturity.  The  National 
Thrift  Bond  Corporation,  it  is  unthsrstood,  had  established 
at  least  fifteen  agencies  in  the  i)rin(ripal  cities  of  the  country, 
but  the  gz't)atest  volume  of  its  business  was  done  through 
106  plants  where  clubs  w«)ro  formed  so  that  the  employees 
might  be  encouraged  in  thrift  saving. 

Due  to  the  growth  of  the  Trust  Department  under  the 
supervision  of  A.  C.  Livingston,  Vice-President  and  Trust 
Officer,  the  Board  of  Dinsctors  of  the  National  Newark  & 
Es.sex  Banking  Company  of  Newark,  New  Jersey,  has  elected 
William  E.  Hocker,  Assistant  Trust  Officer.  Mr.  Hocker 
has  been  connected  Avith  the  bank  in  various  departments 
since  1917  and  has  served  in  the  Trust  Department  prac- 
tit^ally  ever  since  it  was  established  a  little  over  two  years  ago . 
His  election  as  Mr.  Livingston's  principal  assistant  is  another, 
step  in  carrying  out  the  i)olicy  of  the  institution  to  provide  all 
its  departments  with  machinery  in  keeping  with  the  steady 
progress  of  the  community  in  which  it  is  located.  Mr. 
Livingston  became  Vice-President  and  Trust  Officer  of  the 
National  Newark  &  Essex  Banking  Company  when  the 
Trust  Department  was  first  established,  resigning  as  an 
officer  in  the  Bankers  Trust  Company  of  New^  York  to 
become  identified  with  the  Newark  institution. 


Directors  of  the  Pulaski  National  Bank,  Pulaski,  N.  Y., 
have  voted  to  increase  the  capital  of  the  institution  from 
$25,000  to  $75,000,  according  to  a  press  dispatch  from  that 
place  to  the  Syracuse  "Post"  on  July  29.  This  increase,  it 
is  stated,  wall  make  the  combined  capital  and  surplus  of  the 
bank  $100,000.  In  its  last  quarterly  statement  to  the 
Comptroller,  it  is  said,  the  bank  reported  deposits  of  $1,157,- 
000  and  resources  of  $1 ,280,000.  The  Pulaski  National  Bank 
was  chartered  back  in  1865.  Three  years  before  that  time 
(1862)  it  is  said,  it  was  founded  as  a  State  bank  by  the  late 
James  A.  Clark  (father  of  the  present  head  of  the  institution, 
Louis  J.  Clark)  together  with  his  brother,  the  late  Charles 
A.  Clark.  The  stock,  it  is  understood,  has  remained  in  the 
Clark  family  ever  since.  Louis  J.  Clark,  the  President  of 
the  bank  since  1904,  is  numbered  among  the  oldest  bankers 
in  New  York  State  in  point  of  service,  having  been  associated 
with  the  institution  since  1869.  His  son,  Frederick  A. 
Clark  has  been  with  the  bank  since  1895  and  is  at  present 
its  Cashier,  a  position  he  has  held  for  the  last  17  j^ears. 


According  to  newspaper  advices,  an  unwarranted  run  was 
started  at  noon  Friday  (July  29)  on  tihe  Boston  Fi\'e  Cent 
Savings  Bank,  which  lasted  until  the  following  Tuesday 
(Aug.  2),  when  it  gradually  died  out.  Thousands  of  panic- 
stricken  depositors  wont  to  the  bank,  mostly  foreigners, 
it  is  stated,  to  demand  their  money.  During  the  o '  •_>  days 
the  run  lasted  the  bank  paid  out  approximately  $2.tXK).CHX). 
The  Boston  Five-Cent  Savings  Bank  is  considered  one  of 
the  tw^o  strongest  savings  banks  in  Now  England  with 
liquid  assets  of  $2o,0()l),000.  On  Saturday  v.'id.v  30)  the 
bank  Avas  kept  open  until  2  o'clock,  two  hours  later  than  its 
usual  SaturiJay  closing  time,  in  order  to  make  it  possible 
for  depositors  who  so  ilosired  to  withdraw  their  saviiigs. 
On  that  day  Wilmot  R.  Evans.  Prt^sident  of  the  bank, 
issued  the  folU)wing  statt^ment: 

■Wo  will  xtot  protoi-t  oursolv*^  iu\dor  the  niuoty-day  clause.  N\  o  will 
continue  to  pay  until  the  deposlti>rs  are  paid  off. 

On  that  day.  tt>o  (,Saturila>  ">,  the  bank,  it  is  said,  refused 
financial  assistance  from  other  Boston  banks  amounting:  to 
.f5,()()0,(HK).  State  Bank  Conuitissioner  .loseph  C.  -Mlou 
issued  a  statement  on  (lie  same  day,  saying 
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If  I  could  only  miiko  i(,  cloiir  to  the  i)coi)l<i  In  wlmt.  a  hl.ronx  ciindlMon  Ihii 
Hoston  Klvi'-('<Mit.  HiivhiKN  Miuik  Is.  I.liosc  wlio  iir(!  now  sticUInK  (o  wlllidraw 
their  nionivv  would  l>o  iiHhaim^d  of  t.licnisclvi's. 

Tho  bank,  with  $2r), ()()(), ()()()  In  assols  that,  can  be  oonvorlcd  Into  caHh 
almost  Inslanlly.  docs  not  hiiv<i  Iti  worry. 

A  special  (lispiU^'h  from  Boston  on  'rncsday  (Aufj.  2)  to 
the  "Journal  of  Comnioreo"  of  (his  city  stal(td  tjiat  on  tho 
aft(*rnoon  of  (liat  day  Ciovornor  Cox  of  Massafihnsclts  f!aIlofl 
to  his  office  in  \.]\v  State  House  (iov(M-nor  ('hiirles  A.  Morse 
of  tho  Federal  Reserve  Bank  of  Roalon;  Frederie  II.  ('urtiss, 
Chairntan  and  Federal  Tleserv(>  Afjent  of  the  Fed(<j'al  Rank; 
Oeorirt'  F.  Brock.  l'r(\sid(>nt  of  tli(>  Saviny;s  Bank  Associa- 
tion; Allan  Forbes.  President  of  the  Trust  ('oinj)any  Asso- 
ciation; Mayor  An<lr<>w  .).  Peters  of  Boston,  Presid<>nt  Wil- 
mot  R.  Fvaiis  of  the  Boston  Five-Cent  Sa\  iiifjs  Bunk; 
State  Bank  Commissioner  Joseph  C.  Allen  and  two  or 
three  other  officials,  and  as  a  n^sull  of  tli<>  conference  it  was 
decided  (o  prosecute  the  persons  res])onsible  for  tlio  run. 
At  the  same  time,  the  dispatch  states,  it  became  known  that 
while  he  was  in  Plymouth  th(>  day  Ix'fore  (Monday.  Aug.  1), 
President  Harding  liad  a  talk  witli  Governor  Cox  regarding 
the  situation  which  led  to  the  run  "now  said  to  be  undoubt- 
edly due  to  unpatriotic  propaganda."  The  Boston  "Tran- 
script" prints  the  following  statement  given  put  by  the 
Governor  after  the  meeting  in  the  State  House: 

As  far  as  tho  drive  asainst  the  Five  Cents  Savings  Bank  is  cor.ccrncd, 
the  run  is  apparently  very  near  an  end  and  the  bank  itself  stands  ready  to 
pay  every  dollar  on  deposit.  It  will  not  in  any  way  invoke  the  ninety-day 
clause.  A  thorough  investigation  is  being  made  of  those  who  started  the 
run  that  they  may  he  held  responsible  for  the  wrongs  they  have  caused 
innocent  people. 

There  seems  to  be  definite  evidence  that  the  run  was  not  only  planned, 
but  that  the  time  it  should  begin  was  determined. 

The  Midland  Bank — Cleveland's  newest  institution — 
completed  the  first  four  months  of  its  operations  on  Aug.  4 
with  deposits  of  $.3,850,000.  This  sum,  together  with 
its  capital  and  surplus  of  $2,400,000  gives  the  institution 
resources  of  $6,2.50,000.  From  the  day  of  its  opening  on 
April  4  1921,  The  Midland  Bank  has  specialized  in  business 
of  the  Fourth  Federal  Reserve  District  as  well  as  in  Cleveland 
proper.  Its  staff,  headed  by  William  P.  Sharer,  the  Presi- 
dent, and  its  directors,  are  represenattive  of  the  section. 
On  the  Board  of  the  institution  are  no  less  than  four  bank 
presidents,  while  more  than  90  bankers,  it  is  stated,  own 
stock. 


A  press  dispatch  from  Chicago  dated  Aug.  10  states  that 
John  W.  O'Leary,  former  President  of  the  Chicago  Associa- 
tion of  Commerce  has  been  appointed  Receiver  for  the  failed 
Michigan  Avenue  Trust  Co.  of  that  city,  referred  to  in  these 
columns  in  our  issues  of  .July  23  and  30  and  Aug.  6. 


Ben  Baer,  President  for  the  last  13  years  of  the  American 
National  Bank  of  St.  Paul  and  a  director  of  numerous  banks 
in  the  Xorthwest,  died  at  his  home  in  St.  Paul  on  .July  27 
Mr.  Baer  was  born  in  Strassburg,  France,  76  years  ago.- 
He  came  to  this  country  when  a  lad  of  16  and  settled  in 
St.  .Joseph,  Mo.  In  1879  Mr.  Baer  moved  to  Deadwood, 
S.  D.,  where  he  subsequently  founded  the  Deadwood 
National  Bank.  Twenty  years  later  (1899)  he  went  to 
St.  Paul  where  in  1908  he  became  President  of  the  American 
National  Bank,  the  position  he  held  at  the  time  of  his  death. 

The  Hamilton  National  Bank  of  Denver,  Colo.,  opened 
for  business  Aug.  2  at  its  new  quarters  in  the  rooms  formerly 
occupied  by  the  United  States  National  Bank  in  the  Equita- 
ble building  at  Seventeenth  and  Stout  Streets  that  city. 
The  transfer  of  the  bank  from  the  location  at  Seventeenth 
and  Champ.  Streets,  including  the  moving  of  $1,000,000  in 
cash  and  securities,  was  accomplished  in  the  two-day  preiod 
covered  by  Sunday  and  the  holiday,  because  of  Colorado 
day,  August  1.  The  Hamilton  National  Bank  was  or- 
ganized ten  years  ago  by  the  late  T.  A.  Cosgriff  and  his 
associates  and  has  made  steady  progress  ever  .since.  The 
new  quarters  are  occupied  under  a  twenty-year  lease.  James 
C.  Burger  is  President  of  the  institution. 


The  Lincoln  National  Bank  of  Minneapolis  and  its  affili- 
ated institution  the  Lincoln  Trust  &  Savings  Bank  have 
moved  to  the  new  Lincoln  Bank  Building  at  Eighth  Street 
ai-d  Hennepin  Avenue  that  city.  The  formal  opening  of  the 
banking  rooms,  said  to  be  among  the  finest  in  the  country 
anfl  equipped  with  every  f.v!ility  known  to  modern  banking. 
fwk  pla/;e  on  Aug.  9.  The  Lincoln  National  liank  was 
feBtablinhrd  in  May  I9JH  and  has  grown  rapidly.  It  nas  a 
capital  of  $.'/K),0fJO,  surplus  of  $H)0,(KK)  and  resources  of 
over  f,3,fXXnfKXj.     The  Lincoln  Trust  &  Savings  Bank  was 


((HtablislHtd    in    1020    with    capital    of   !|;2.''.0,000,    surplurt   of 
.f.^)(),()()()  find  reKoiirccH  of  more  limn  $1,(MJ,<MI 

♦ 
Riiy  A.  TiOW<'r,  former  Cashier  of  the  ValfiaraiKO  Slate 
Bank  (Nt^b.)  referred  to  in  tiiesf  colnmnf-;  in  our  issue  of 
Aug.  6,  was  arrested  on  -Aug.  0  at  Wahoo,  Neb., according 
to  a  special  <lispatcli  from  Lincoln,  Neb.,  to  the  Omaha 
"B(u>." 


A  sjHH'iii.l  press  dispalcli  to  tlie  Onialui,  "Bee"  from  Sioux 
Falls,  S.  1).,  dated  Aug.  9,  statt^s  that  Charles  If.  Redlin, 
Cashier  of  the  Farmers  National  Bank  of  South  Shore,  S.  D., 
waived  his  preliminary  hearing  and  furnishfd  a  bf)nd  of 
•Ifil 0,000  pending  action  by  a  Federal  grand  jury  on  a  charge 
of  embezzling  funds  of  the  bank  made  against  him  by  the 
Fedenil  banking  authorities. 


The  Minneapolis  "Journal"  of  July  28  printed  a  press 
dispatch  from  Fargo,  N.  D.,  of  the  same  date,  which  stated 
that  on  that  day  T.  L.  Bei.seker  of  Fessenden,  N.  D.,  Presi- 
dent of  a  number  of  banks  in  North  Dakota  and  Montana 
and  heavily  interested  in  oth<>r  business  activities  in  the 
Northwest,  had  been  arrested  in  Fargo  for  alleged  violation 
of  the  Federal  Banking  laws,  the  indictment,  it  is  said,  ac- 
cusing him  with  signing  the  minutes  of  a  meeting  of  directors 
of  the  First  National  Bank  of  Towner,  N.  D.,  when  he  was 
not,  in  fact,  present  at  the  meeting.  Mr.  Beiseker,  accord- 
ing to  the  dispatch,  pleaded  not  guilty  and  was  released 
by  Judge  C.  F.  Amidon  in  $.5,000  bail.  •I  have  no  fear," 
Mr.  Beiseker  is  reported  as  saying.  "The  charge  is  a  trivial 
one,  aimed  to  humiliate  me.  I  am  not  charged  with  taking 
money,  wrecking  any  bank  or  defrauding  any  person  or 
institution."  Two  banks  the  First  National  Bank  of 
Towner,  N.  D.,  and  the  Sheridan  Co.  State  Bank  at  Plenty- 
wood,  Mont.,  which  were  controlled  by  Mr.  Beiseker,  have 
been  closed,  it  is  said.  We  referred  to  the  closing  of  the 
latter  institution  in  our  issue  of  Jan.  8.  p.  109. 


Xorman  T.  Hillary,  heretofore  Assistant  Supervisor  of 
Ontario  branches  of  The  Royal  Bank  of  Canada,  was 
recently  appointed  Supervisor  of  Ontario  branches  to  succeed 
Stuart  Strathy.who  retired  from  the  service  of  the  bank  on 
July  15.  Mr.  Hilla.ry  has  had  a  long  banking  experience. 
He  entered  the  service  of  the  Traders  Bank  in  1887  and  joined 
The  Royal  Bank  of  Canada  when  the  latter  institution  took 
over  the  Traders  Bank  in  September  1912.  During  his 
nine  years  with  the  Royal  Bank.  Mr.  Hillary  held  various 
positions,  including  the  post  of  General  Inspector  at  Mon- 
treal from  which  he  Avent  to  Toronto  in  January  1919,  as 
Assistant  Supervisor  of  Ontario  branches.  Mr.  Strathj- 
upon  his  retirement  had  completed  forty-four  years  in  the 
banking  business.  He  has  gone  to  England  and  Avill  prob- 
ably remain  abroad  for  a  vear. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint  the  following  from   the  weekly  circular  of 
Samuel  IMontagu  &  Co.  of  London,  written  under  date  of 
July  21  1921: 

GOLD. 
The  Bank  of  England  gold  reserve  against  Its  note  issue  is  £126,556,570, 
as  compared  with  £126,554,240  last  week.  The  official  Bank  of  England 
rate  of  discount  was  reduced  to-day  to  5  H  %  ■  The  fair  amount  of  gold 
that  came  into  the  market  was  taken  for  New  York.  The  wide  range  from 
which  India  draws  its  gold  supplies  is  shown  by  the  following  rupee  figures 
which  relate  to  tho  ports  of  Bombay  and  Calcutta  (combined)  from  Jan.  1 
to  May  .31  this  year:  _ 

I  Imports.         Exports. 

Malta 2. 10. ,500 

New  York._       8,83,666  9,92„35,499 


Imports. 

Aden 45,04,763 

Bagdad 12,22„500 

Bahrein 12,41,492 

Basrah 1,95,91,787 

Debai 3,26,325 

Fremantle..      4. .38, 7.50 


Exports. 


Jeddah 12,46,251    lOthor   ports, 


Osaka 85,41.000 

Singapore 12.44,367 

Stockholm..     12,73,680 

Zanzibar 88,200  1,02,000 


Kowelt 6,51.998 

Kobe 4,57,41,382 

London 13,06,419 


Indian  ,&c. 


93,218 


28,036 


Total  rupees. 3,29,84,549  15,48,92,284 

SILVER. 

The  tone  of  the  market  has  been  less  robust.  The  unsettled  conditions 
in  China  arising  from  recent  banking  difficulties  had  caiLsed  a  good  deal  of 
local  demand  for  hard  cash,  but  it  is  reasonable  to  expect,  now  that  encash- 
ment of  tho  Banquo  Industrii^lli;  note  i.ssue  seems  to  be  assured,  a  retiu-n  of 
confidence  and  this  naturally  would  be  accompanied  by  a  return  of  cash 
into  tho  custody  of  the  banks.  Most  of  tho  buying  orders  have  been  to 
cover  sales  provlou.sly  made  in  speculation;  bear  operators,  however,  are  not 
now  numerous.  The  scantiness  of  dally  supplies  has  been  the  prevailing 
feature.  Mo  small  wore  these  on  the  13th  inst.  and  the  three  successive  days 
that  tho  cash  riuotation  did  not  change — a  stabillt.v  which  has  not  been  re- 
corded since  Oct.  15-18  1919.  The  Indian  Bazaars  have  been  inactive  until 
t«-day,  when  a  recrudescence  of  demand,  couplod  with  an  improvement  in 
the  value  of  the  nnit(!d  States  dollar,  brought  about  a  rally  in  tho  price  of 
cash  silver  of  Id.  from  37d.  rccordfsd  yesterday,  the  lowe.st  quotation  of  the 
week.  At  the  sanK!  time  the  difference  widened  to  Md.  Wo  referred  last 
week  to  two  ways  in  whicli  an  a|)preclallon  In  the  value  of  the  United  States 
dollar  could  aHslst  In  raising  the  price  of  silver.  There  is  also  a  possible 
third.     Whilst  tho  currency  pound    <|uotatlon[of  nipecis  it-  solmuch  below 
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Net  Hxpoil. 


»J,/I6.4I0 


L':i,494,927 
53, 1  a."),  289 
92.638.978 


13.«22,'.»l'.t 
18.3HJ„U  1 
28,tt7K,l.'ii 
20.983.()'.)H 


Total  I'll  .1.11, y.<0         .307,lt)l.205         181.115.725  

It  will  he  obtterveil  that  Uurliiti  1914-1917  tiet  exports  were  recorded 
instead  of  net  liniHirt:>  as  in  the  years  preceding.  The  grand  total  of  the 
net  fxport^  for  thi-be  four  years  is  les.s  than  half  the  net  imports  of  the  fol- 
lowing three  years  I91H-1920,  and  less  than  90''!  of  the  net  imports  of  1920 
alotie  M'J  ti>iH.97S  Haikwan  taels.  The  last  named  figures  represent  the 
!■'  total  of  ll2.575.fK)0  fine  ounces.      The  population  of  China  is 

>..  .'  'hf  power  uf  hoarding  is  very  great  indeed,  but  an  iiiiportation 

of  ilii-i  -ii/i  iieciul  conditions  and  a  continuance  of  such  an  abnoriual 

state  of  .It:  :,  it  i>e  regarded  as  likely.      In  this  connection  the  state- 

aieut  recently  lasued  by  Mr.  U.  Lenox  Siin|>son.  udvistn*  to  the  Chinese 
Oovernmeut.  is  enlighlening:  •  •  ♦  *  The  statistical  department  of  the 
Bunk  of  China  had  just  completed  re,searches  into  the  disH|)i)earaiice  of 
silver  coin  by  hoarding  in  Manchuria  and  in  the  metropolitan  province  of 
Chihli.  They  estimated  that  in  each  artia  from  10.000.00(1  lo  I."). 000.000 
silver  dollars  (£1  .'J.^O.OOO  to  £1.875,000)  had  been  withdrawn  and  hidden 
since  the  coining  of  the  Yuan  Shi  Kai  dollar  had  commenced  on  a  large  .scale 
in  1914.  and  that,  therefore,  in  the  22  provinces  there  might  be  anywhere 
from  100.0(X).(X)0  to  200,000.000  dollars  (£12,.i00.000  to  £25.000.000)  in 
ca.sh.  which  the  restoration  of  confidence  would  draw  out.  "  At  the  prtwent 
price  £25.000,000  of  silver  would  be  equivalent  to  about  1,50.000.000  fine 
ounces. 

INDIAN  tn'KKENCY   RETURNS. 

In  Lacs  of  Rvpee.i —                                  June  30.  July  7.  July  14. 

Notes  in  circulation 17176  17222  173.54 

Silver  coin  and  bullion  in  India 7106  7150  7283 

Silver  coin  and  bullion  out  of  India 

tiold  coin  and  bullion  in  India 2436  2435  2435 

(iold  coin  and  bullion  out  of  India 

Securities  (Indian  Ciovernment) 6799  6802  6802 

Securities  (British  Government) 835  835                   834 

The  coinage  during  the  week  ending  14th  Inst,  amounted  to  18  lacs  of 
rupees.  The  stock  in  Shanghai  on  the  16th  inst.  consisted  of  about  34.- 
000.000  ounces  in  sycee  and  526. .500 .000.  as  compared  with  about  36,700.000 
ounces  in  sycee,  $27,000,000  and  420  bars  of  silver  on  the  4th  inst. 

The  Shanghai  exchange  is  quoted  at  3s.  7J-ad.  the  tael. 

— Bar  Silver  per  oz.  sld. —     Bar  Gold 
Quotations —  Cash. 

July    15 37'/id. 

July    16 - 37»4d. 

July    18-.- 37»/^d. 

July    19 S-ysd. 

July   20.  -  - .37d . 

July   21 ..38d. 

A  verage 37. 54  Id. 

The  silver  quotations  to-day  for  cash  and  forward  delivery  are  respec- 
tively Vjd.  and  "^d.  above  tho.se  fixed  a  week  ago. 


Two  Months 

p.  oz.  fine. 

37 '^d. 

113s. 

4d. 

37 'id. 

36  Hd. 

11.3s. 

9d. 

,36 'id. 

11, 5s. 

36'<.d. 

1 1 4s. 

4d. 

.37 '4  d. 

1 14s. 

lid. 

36.916d. 

Il4s. 

3. 2d. 

We  have  also  received  this  week  the  circular  written  under 
date  of  Julv28  1921: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  is  £126,558,020, 
as  compared  with  £126,556,570  la.st  week.  The  fair  amount  of  gold  that 
came  into  the  market  was  taken  for  New  York.  Gold  to  the  value  of 
S6. 495. 000  has  been  received  in  New  York — '55.670.000  from  London  and 
$,S2o.000  from  France.  The  monthly  balance  of  Indian  trade,  including 
bullion  and  rupee  paper,  is  still  against  that  country.  The  tetal  for  June 
is  167  lacs  of  rupees  as  compared  with  200  in  May.  We  append  Chinese 
imports  and  experts  of  gold  over  a  series  of  years — the  value  is  in  Haikwan 
taeLs: 


Year —  Imported. 

1911 4.023, .530 

1912. 9. 296. .528 

1913 3.065.290 

1914 861,167 

1915 818.827 

1916 19.903.117 

1917 13.871.778 

191S 1.228.342 

1919 51,078.643 

1920 50,966,880 


Exported. 
2.490,648 
1.838,423 
4,4,50,890 

13,861.917 

18.211.040 
8.102.268 
5.024.575 
2.281,6,59 
9,896,429 

68,469,360 


Xet  Import. 
1,532,882 
7,458,105 


11.800.S49 
8,847,203 

41,182",2i4 


Net  Export. 


1.385.600 
13.000.750 
17,392,213 


1,053,317 
17",502",486 


Total 155,114,102  134,627,209        

Ten  years,  net  imports..      20,486,893        

Gold  does  not  circulate  in  China  as  currency,  but  the  ratio  between  gold 
and  silver  is  a.  matter  of  keen  interest  and  also  of  practical  concern,  as  .2 
the  case  in  India.  The  abnormal  high  value  of  silver  that  has  obtained 
recently  created  the  impression  that  gold  was  cheap,  hence  the  people  of 
China,  including  those  in  the  lower  classes,  turned  out  their  savings  which 
they  had  stored  in  the  form  of  silver  and  invested  in  gold — usually  in  some 
form  of  personal  adornment.  This  gold  demand  was  particularly  active 
in  1919  and  the  early  part  of  1920.  As  the  value  of  silver  fell  the  demand 
for  gold  lan.?ui.shed  and  was  at  length  converted  into  a  disposition  to  sell 
and  to  replace  the  silver.  In  this  way',  from  the  (Miinese  standpoint  (.seeing 
that  their  currency  is  silver) ,  a  considerable  profit  was  made  over  the  opera- 
tion. The  statistics  for  1920  reveal  a  heavy  outward  movement  of  gold 
during  the  latter  part  of  that  year. 

SILVER. 
Prices  have  advanced  further  tills  week,  largely  in  consequence  of  demand 
for  the  Indian  Bazaars,  which  followed  extensive  purchases  on  account  of 
China.  A  fair-.sized  shipment  will  be  made  by  this  week's  steainor  to  Bom- 
bay. The  cash  quotation  to-day — 39!2d. — is  the  highest  since  Jan.  27  1921. 
and  the  premium  for  cash  delivery — l^id. — since  March  15  last.  The 
strength  of  the  silver  market  at  the  present  time  is  remarkable  when  wo 
Consider  the  liigh  price  silver  has  reached  in  India — about  105  per  100  tolas — 
and  in  the  United  States — well  over  61  cents  per  ounce.  It  is  not  as  If 
there  was  a  real  shortage  of  supplies.  The  fac(  that  consiilerable  amounts 
of  German  silver  arc!  announced  by  Renter  as  arriving  at.  or  on  the  way  (o. 
New  York  (probably  over  20,000.000  ounces)  is  against  such  a  contention. 
Some  7.000,000  ounces  are  on  the  way  to  augment  the  visible  stocks  In 
China.     No  doubt  shritiklug  production  is  a  factor  in  these  high  prices  (It 


is  certainly  not  keen  demand  for  Eastern  produclsi.  The  chief  reason, 
however,  appears  to  be  the  wild  siieculation  in  exchange  which  has  prevailed 
recently  in  China.  The  ftiUowing  appeared  in  the  issue  tif  the  "  Mexican 
I'ost"  for  July  4  last  "It  was  officially  stated  yesterday  that  the  decree 
abolishing  the  tax  on  all  silver  exported  from  the  country  will  be  n'i)ealed 
in  view  of  the  ri.se  in  the  price  of  this  metal  in  foreign  markets.  The  meas- 
ure 111  question  was  enacted  when  the  silver  situation  became  iixtremely 
acute  due  to  the  decline."  The  same  journal  states  that  the  production, 
notwithslaiiding  the  shut-downs  and  the  labor  decrease  brought  about  by 
the  iiuiiiiiK  coiiipanit<!>,  has  not  been  appreciably  less, 

INDIAN  CURRENCY  RETURNS 

In  l.ucs  III  Uupees —  July  7 .  Juljjll.  Julu'l. 

Notes  in  circulation. .,..17222 

Silver  coin  and  bullion  In  India 7150 

.SilviT  coin  and  bullion  out  of  India 

(•old  coin  and  bullion  ill  liiilia  243.5 

(Jt)ld  coin  and  bullion  out  of  India 

Hecurities  (Inilian  Government) 6802 

Securities  (llritish  Government) 835 

The  coinage  during  ihe  week  ending  22il  inst.  ainomiliiil  lo9  lacs  of  rupees. 
The  stock  in  Shanghai  on  the  2.3d  in.st.  consisted  of  ahoiil  34  ,300.000  ounces 
In  sycee,  $27,500,000  and  .'lOO  bars  of  silver,  as  compared  with  about  34,- 
000,000  ounces  in  sycee  and  $26, .500, 000  on  the  Itilh  inst.  The  Shangha 
exchange  is  (juoted  at  3s.  Hd.   the  tael. 

— Bar   Sitiri 

Quiiiutions —  Cash . 

July   22 .38d. 

July   23 38d. 

July   25 ...38'>4d. 

July    26. _.38».4'd. 

July   27 ..39d. 

July    28 -39 'ad. 

Average.  - 38.«)66d . 

The  silver  quotations  to-day  for  cash  and  forward  delivery  are  ro.spectlvely 
1  '-ad.  and   Id.  above  those  fixed  a  week  ago. 


Julii  14. 
17354 
7283 

./((/(/  2 
17429 
7.3.56 

243.5 

2433 

68(>2 
834 

680.5 
835 

per  oz.   sld.- 

-Bar  < 

Iold 

Two  Months 

per 

oz.  fine 

.37!4d. 

114s. 

9d. 

37  Hd. 

,38 '.4  d. 

1148. 

8d. 

38',id. 

114s. 

lOd. 

38  lid. 

I14s. 

lOd. 

38 'id. 

114s. 

lOd. 

37.916d. 

114s. 

9.4d. 

ENdLItill  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  (^losing  quotations  for  securities,  <fcc.,  at  London, 
as  reported  by  (•al)lo,  have  been  as  follows  the  past  week: 


Lo'iiluii , 
Weelc  endi'iv  Aug.  12. 

.Silver,  per  oz 

(iold,  per  fine  ounce        

('()n.sols.  2  '-J  per  cents 

lirltlsh,  5  per  cents 

Hrltlsh,  4'j  IHT  cents. 

Krench  Uenti'S  (In  Parts)  fr. 

rrench   War  Loan   (In 
ParLs) fr 


Sal.,  Mon., 

AU'j.  0.    Aug.  8. 
d.    :JS?i  38 'i 

.H4s.  2d.lI3.s.3(l. 
49 


88!^ 
81  >^j 
50.40 

81.45 


7'Uf.v . , 
Auu.  9. 

llls.4d. 
4U 

ssy, 

81  H 
56. 35 


Ued.. 

Aug.  1 
37 

1128.7(1 
48'X. 
88  H 
81 '"i 
50.40 


Thurs. 
Aug.  11. 

37 'i 
I12s.5d. 

48?, 
88'-^ 
81'ii 
56.47 


Frt.. 
Aug.  1  2. 

37 'i 
112s. Id. 

48?» 

88  H 

81Mi 

50.37 


81.45        81.45 

The  price  of  silver  in  New  York  on  the  same 

silver  In  N.  Y.,  peroz.  (cts.): 

Domestic ml4         99!'4  9'.)'i  99!4 

Foreign ...OlJi  OIK  60  60K 


81.45        81.45 

day  has  been: 


9914 
60  K 


99  ki 

00  ^s 


TRADE  AND  TRAFFIC  MOVEMENTS. 

UNFILLKD  OliDERS  OF  STKEL  (X)KPORATION.— 
The  United  States  Steel  Corpoi'ation  on  Wednesday,  Aug.  10, 
issued  its  regular  monthly  atat(^ment,  showing  unfilled  orders 
on  the  books  of  the  subsidiary  corporalions  as  of  July  31 
1921,  to  the  amount  of  4,830,324  tons.  This  compares  with 
.") ,  1 1 7 .iSGS  tons  on  hand  at  the  end  of  Jrne  1921,  a  decrease 
of  2S7,.")44  tons.  On  July  30  1920  the  unfilled  tonnage  on 
hand  aggi-egated  11,118,468  tons.  In  the  following  we  give 
comparisons  with  previous  months: 


July 

Juno 

May 

Apr. 

Mar. 

Feb. 

Jan. 

Dec. 

>fov. 

Got. 

Sept. 

Aug. 

July 

/tine 

May 

\prll 

Mar. 

Feb. 

Jan. 

Dec. 

Nov. 

Oct. 

Sept. 

Aug. 

July 

June 

May 

.Apr. 

Mar. 

Feb. 

Jan. 

Dec. 

Nov. 

Oct. 

Sept. 

Aug. 

July 

June 

May 

April 

Mar. 

Feb. 

Jan. 

Deb. 


:ii   ii»-2i 

■.W    1<.)'->1.. 
31    1921.. 

30  1921.- 

31  1921.. 
28  1921.. 
31  1!I21.. 
31  19'20-- 


Ton*. 

4.830.:5'.'l 
5.117.SH.S 
5,482,487 
5,845.224 
0,284.765 
6.933,867 
7.573.104 
8,14S.122 


30  1920..   9,021,481 

31  1920..  9.830,852 
-10,374,804 
.10,805,038 
.11,118.468 
.10.978.817 
.10.940.466 
.10,359.747 
.   9,892,075 


30  19'20 

31  1920. 
30  1920. 

30  1920- 

31  1920. 
30  1920. 

30  1920. 
28  1920-. 

31  1920.. 
31  1919.. 

30  1919.. 

31  1919-. 

30  1919.. 

31  1919.. 
31  1919.. 

30  1919.. 

31  1919.. 

30  1919.. 

31  1919.. 
28  1919.. 
31  1919.. 
31  1918.. 

30  1918.. 

31  1918.. 

30  1918.. 

31  1918.. 
31  1918.. 

30  1918.. 

31  1918.. 
,tO  1918.. 
31  1918.. 
28  1918.. 
31  1918.. 
31  1917.. 


9,502,081 
9,285,441 
8,265,366 
7,128,330 
6,472,668 


6.284.038 

0.109.103 

5.578.661 

4.892,855 

4,282,310 

4,800,685 

5,430,572 

6,010,787 

6,084.268 

7.379,152 

8,1-24,663  Feb 

8,353,'29S'Jan. 

8,297.905|Dec. 

8,759,042  Nov 

8,883,801  Oct 


N'OV. 

Oct, 

Sept. 

Aug. 

July 

June 

May 

April 

Feb. 

Jan. 

Dec. 

Nov. 

Oct. 

Sept. 

Aug. 

July 

June 

May 

April 

Mar. 

Feb. 

Jan. 


31  1912..  7,594.381 
30  1912..  6.551.507 


Dec. 

Nov. 

Oct. 

Sept. 

Aug. 

July 

June 

May 

.April 

Mar. 


8.918,866 
8,337,6-23 
8,741,882 
9,056,404 
9,288,453|May 
9,477,853  April 
9,381.718  Mar. 
Feb. 


Sept. 
Aug. 
July 
June 


Tons.  \  Tom. 

30  1917..  8.897,100  Jan.  311914..  4.013.680 

31  1917..  9.009,075iDec.  31  1913..  4.282.108 

30  1917..  9.833.477  Nov.  30  1913..  4.396.347 

31  1917.. 10.407.049  Mar.  31  1917. .11.711.644 
31  1917.. 10.844, 104iOct.  31  1913..   4.613,787 

30  1917.-11,383,287  Sept.  30  1913..   5,003.786 

31  1917. .11.886, 591  Aug.  31  1913..   6.223,408 

30  1917.-12,183,083  July  311913..   5.399,350 

28  1917. .11,576,697  June  30  1913..  5,807,317 

31  1917. .11,474.054  May  31  1913..  6.324.322 
311916  11,547,286  April  30  1913..  6,978.762 
30  1910  .11,058,542  Miu-.  31  1913..  7.468.958 
311916     10,015,260  Feb.  28  1913..   7.650.714 

30  1910..   9.522,584  Jan.  31  1913..   7,827  388 

31  1910..  9.000,3571  Dec.  31  1912..  7.932,104 
31  1916..   9,593,592  Nov,  30  1912..   7.852,883 

30  1916..   9,640,458  Oct. 

31  1916.-  9,937,798|Sept. 

30  1916..   9,829,551  Aug.  31  1912..  6,163,376 

31  1916..  9,331,001  July  31  1912..   5,957.073 

29  1916..  8.568,966  June  30  1912..  5,807,349 
31  1916..  7,922,767  May  31  1912..  5,750,986 
31  1915..   7,806,220  April  30  1912..   5,064,885 

30  1915..  7,189,489  Mar.  31  1912..  5.304,841 

31  1915..   6,105,452  Feb.  29  1912..   5,454,301 

30  1915-.   5,317,018  Jan.  311912..   5.379.731 

31  1915..  4.908.455  Dec.  31  1911..  5.084.765 
31  1915..   4.928.540  Nov.  30  1911..  4'.141.968 

30  1915..   4.078.196  Oct.  311911..   3.694.327 

31  1915..   4.204.598  Sept.  30  1911..   3,011.316 

30  1915..   4,102,244  Aug.  31  1911..   8.695.985 

31  1915..  4.255.749  July  31  1911..  3.584,088 
28  1915..  4,345.371iJune  30  1911..  3,361.087 
31  1915..  4,-24S,57lMay  31  1911..  3,113,154 
311914..   3,836,643  April  30  1911..   3,318,700 

30  1914..   3,324,592  Mar.  31  1911..  3,447,301 

31  1914..   3,461,097  Feb.  28  1911..   3.40(\543 

30  1914..   3.787.667  Jan.  31  1911..   3.110.919 

31  1914..  4,213,331  Dec.  31  1910..  3,674,750 
311914..  4,1.18.589  Nov.  30  1910..  3,760,413 
30  1914..  4,03-2.857  Oct.  311910..  3,871.949 
311914..   3,998,160  Sept.  30  1910..   3.148,108 

30  1914..   4,277,068  Aug.  311910..   3.537,138 

31  1914..  4,653,S2.<  July  31  1910..  S.970.9S1 
28  1914..   5,026,440 


LAKE  SUPETUOR  IRON  ORE  SllirMEXTS.  Ship- 
nuMits  of  iron  oiv  from  Lake  Superior  tlurinjr  the  mouth  of 
,luly  1921  totalt^d  4,0-17,t>S7  tons,  wtiieh  (»ompaivs  with 
9, ()3S, ()()()  tons  during  tlu>  same  month  last  yt\nr.  a  dot'ivaso 
of  r).r>90,919  tons.  The  movement  to  Aug.  I  .-(ggivgatod  but 
10.418,914  tons,  as  against  2t>.l>79.ll  1  tons  during  the  convs- 
ponding  p(>riod  in  1920  and  2">,1SI,S4S  tt>ns  in  1919. 


Aug.  la  1921.] 
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Bolow  wo  ('<)inp;in>  \ho  sliipinciits  from  (lie  diffcrcnl  |)()rtH 
for  July  19'Jl,  H)'2()  and  IDIU,  aiid  for  (Ik^  rcsixclivc  seasons 
to  All!;-.  1: 


ICHriuiitl>ii. 

Ashliiiid 
SiipiTliir 
Diiliilh 
Two  llarlxirs 


-   -.lull/     --  Siiixdii  III  Ann.  \ 

11>21.  I!)2().  Iltllt.  I'lUI.  1112(1.  IIIM). 

Ions.    -JSS.-J.IK  1.17-1. UIS  I.(1()7,0:U1  IKI.tmi!  11, 117, '277  2.'i2i.r.n;i 

SO  170  1110, :f2i  •M:t,s,S()  i:t:t,iii  i,,^;ts,72i  K',ti,72M 

■imoss  i,2ii;i,2:ti>  \MV,j>r>.\  <mii,()2.^  ;i,(i(i(i,ii)s  2,u!  i,k-i,', 

S7.^'00.^  2,2-lll,-i;U  2,2-M.1I07  2,,MII,2:t.">  ((,liiM,!l27  ,S,IS(l,lllK 

I  7:ii  oiii  2.7s;»,.''.:t7  :t.i22,o!ts  i,!!,!!!,:!!!:)  7,000,222  !i,H2i,i;t(i 


V>KN,'772   r,V)27,'(VlO  'lil7K,'',)K,">      1  i(M-l  i7,S.''.      1  [  1 2  I  .'8,%:1      lOlTlU  10 
Total  AM^M^  9,838,008  9,173,420   10,418.914  20,079,111   25,181,848 

STKKL  lM{()l)lKTIOM  IN  .JUT.Y.  Tli(>  .'\iM(>ncaii  Iron 
&  Steel  Jnslitule  has  issued  a  stalenieiit  I'roiii  \\lii(di  it  apjx'ars 
that  th(^  produetion  of  st(<el  in  July  1921  by  thirty  eonipanit^s 
whicdi  in  liVJO  made  St. 'JO',  of  the  steel  iiifj^ot  pnxhiclion  in 
that  year  ainounted  to  only  .S();i,.'i7()  tons.  This  contrasts 
with  2,S02,S1S  tons  for  the  eorrespondiuK  month  last  year. 
By  process  the  outi)iit  was  as  follows: 

dross  Tons—  .lull/ V.)2\.    ./wV/ 1920 

Open  hoarlh 


Ucssomor , 
All  other. 


,„..,. „  7.Uf«.'21  7  .U(-.v.  •20 

(189.1S'.)     2.1.'?.5.633  7.ti08.373  l.'").H12.S<).S 

113.312         (•..">3,SSS  2.187.2,S,''.  4.724.(!i)H 

r,7.-,           13.297  14.573  99.(J,->9 


Total- 803.376     2,802,818     9,810.231     20,437.2.52 

ANTHRACITE  COAL  SHIPMENTS.— The  shipments  of 
anthracite  coal  for  the  month  of  July  1921,  as  reported  to 
Anthracite  Bureau  of  Information  at  Philadelphia,  Pa., 
amounted  to  5,4t)2,7()0  tons.  This  compares  with  (),;j<S9,100 
tons  shipped  during  the  same  month  last  year,  a  decrease  of 
92().4()0  tons.  The  Bureau  attributes  the  falling  off  princi- 
pally to  the  continue<l  slack  demand  for  pea  and  steam  sizes, 
which  has  caused  the  closing  down  of  a  number  of  individual 
operations,  and  to  a  not  inconsiderable  idleness  from  petty 
strikes  affecting  chiefly  the  Lehigh  and  Wyoming  regions." 
The  movement  for  the  first  four  months  of  the  coal  year 
(beginning  April  1)  aggregated  23,256,057  tons,  as  against 
23.679,146  tons  for  the  corresponding  period  in   1920. 

Shipments  by  originating  carriers  during  July   1921  and 

1920  and  for  the  respective  coal  years  to  July  31  have  been 

as  follows: 

ruly 


Road—  1921. 

Phllatielphi<a  &  Reading  (tons) 1 .039.078 

Lehigh  Valley 946,387 

Central  Railroad  of  New  Jersey 507.942 

Delaware  I.,ackawanna  &  Western--  926.850 

Delaware  &  Hudson 691.132 

Pennsylvania 384 .780 

Erie 619.365 

Ontario  &  W'estern 110.605 

Lehigh  &  New  England 236.621 


-Coal  Veai  to  July  31' 


1920. 

1921. 

1920. 

1,251.791 

4.428.877 

•4.770,615 

1,217.642 

4.146.561 

4.398.255 

536.41'.) 

2.161.693 

1,850,902 

908,538 

3.7SC,431 

3.189,902 

893.3.58 

3,021,031 

3.472,970 

560.665 

1.6.52,347 

1.905,252 

547.919 

2,436.292 

2.248,205 

177.427 

556.840 

688.2.50 

295.341 

1.071.985 

1,154,795 

Total 


-5.462.7R0     6.S89.!n0     23.256.057    23.679.14 


®  omm  cr  c  ta  l  a  u  i\  ilt  i  s  c  c  Uancous  ^jetlFi 


Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Aug.  4  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1920,  shows  a  decrease  in  the  aggregate  of 
14.3%. 


Clearings  at- 


Wcek  ending  August  4. 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Calgary 

Ottawa 

Quebec 

Victoria 

Hamilton 

Kdmonton 

Halifax 

St.  John --    -  - 

Lf>ndon  - . 

Reslna .      

Sasliatoon  .    .    

MooHO  Jaw-.      .    . 

Lethbridge 

Brandon 
Brantford  . .    . 

Fort  William 

Xcw    We-stminster. 

Medicine  Hat 

Peterborough 

Sherbrooke     

Kitchener  .    

Windsor  

Monct^jn 

Klng.4ton 


Total  Cana<la- 


110 

88 
45 
13 
5 
5 
5 
2 
4 
4 
3 
2 
2 
3 
2 
1 


1921. 

S 
905,451 
536,;J69 
044,296 
625,705 
5.37.611 
903.618 
964. 46P' 
.391.992 
700.227 
.370,.561 
321.867 
8.58.378 
.545.288 
7.55.872 
220.786 
,469.673 
767.712 
999.611 
951.846 
688.441 
640.146 
378.517 
721.875 
988.324 
779.395 
.137.606 
,079.457 
622.869 


1920. 


145,321.010 

90. 064.. 583 

41. 08!). 7.59 

16.971.174 

7.245.311 

9.194.293 

7.897.956 

3.094.931 

7.161.582 

5.053.386 

4.910.689 

4.015.125 

3.. 5.52. 462 

4.:534.7.53 

2.432.971 

1.8.83.783 

8.50.908 

790.578 

1.288.793 

888.606 

8 1 1.. 323 

.5.58.117 

8.59.326 

1.366.987 

1.243.438 

3.001.954 

742,244 

Not  Inrlude 


314.285.090  366.6.59,042 


Inc.  or 
Dec. 


—23.7 

—  1.7 
+  9.6 

—  19.7 
—23.6 
—.35.8 
—24.5 
—22.7 
—34.4 
—13.5 
—32.4 
—29.3 
—28.3 
—13.4 

—8.7 
—22.0 

—9.8 
+  26.4 
—26.2 
—22.5 
—21.1 
—32.3 

—  16.1 
—27.7 
—37.3 

+  4.4 

+  45.4 

d  In  tot 


1919. 


135,168,135 

77.848.380 

40,538,833 

12,935.704 

6.460.216 

8.809.248 

6.306.432 

2.450.740 

6.067,.557 

,4,865,810 

4.494.301 

3.015.864 

2.971.494 

4.196,210 

2.208..5,59 

1.648,128 

911.789 

875.703 

1.123.969 

857.002 

689.145 

557.102 

842.180 

845, .502 

969,642 

1,730,858 

al 


14.3  .329,.379.112  235,500,888 


1918. 


S 

77.915,8.50 

56.807.914 

34,711.501 

15.384,457 

6,869,807 

6.066,143 

4.842,297 

2.3.59.439 

4.421.049 

2.897.782 

4.737.611 

2,781,719 

2,101,097 

3,327,395 

1,823,672 

1,385.380 

777, .5.57 

644,543 

772,600 

804,479 

617,639 

427,092 

730,341 

885,642 

619,983 

785,899 


National  Banks. — -The  following  information  regarding 
national  banks  is  from  the  office  of  the  ('omptroller  yf  the 
Currency,  Treasury  lJf;partm(ait: 


A('I»IJCAT/().V  TO  OUtJANIZE  KECEIVED. 

Aijsr.  2 — Thf!  KirHt  .National  Hank  of  Spurgeon.  Ind 

(^orrcHOoritlent:  AllM^rlJordan.  OaklanrI  City.  Ind. 

Auk.  .'{— Th«!  KlrHt  National  Hank  of  flrofiiio.  Idaho- 

f .'orre«f)orifl<;nt:  J.  ,V1 .  Bryant.  Orofino,  Idaho. 

AI'I'MCATION  TO  CONVEUT  ACI'HOVED. 
-The  Allianc.<;  .National  Hank,  Alllanc<;,  Ohio 
fVinveiHion  of  thr'  Alliance  Hank  (,'o. 
Co^^♦^tpoMd(•nt:  Alllancx-  Hank  Co.,  Allia^r»^  Ohio. 

CMAICTEICH  ISSCKI). 
Auk.  l  —  ]).UUi>,  The  Kenwood  .National  Hank  ofChlcaRO.  Ill 
fV/nverKlon  of  the   Kenwood  Trust  &  Havlngn   Hank 

C'hIeaKO. 
I're«ld«nt,  ChuM.  K.  Kord;  (;a«hler,  Euwjne  K.  Kord. 


AiiK. 


Capilal. 
.«2.5.000 

25,000 


..   1.50,000 


of 


200,000 


AoK.   I      12.000,  The  KliKt  'Natlcrnal  Hank  of  f 'oiiltervllle,   III.,.-      2.''., 000 
('(iMverKlon  of  III!'   Ii'lihl    State   H.wik  of  < 'oilKxirvlllc. 
rreNJilciil.  T.   I'    .XrinslrooK:  < '.isliler.  ,1.   K.  <;,irltoii. 

Auk,  2 — 12,001.   Aillaii.e    National    llatiU   of  < 'IiI.mik'o,    III    - 200,000 

l'r«mld(-n( ,  .loscpli  ItUHlilii'wIcz:  <  'ashler,  .1 .  l,r)ulM  Kohn. 
Aon.  :U     12,002.  Tile  l'eipack-(ilai|sl,oii<i  Niilloiial  Hank,  I 'isiipru^k- 

(Jlailstoiic,   N.  .1    ;i0.000 

I'n-Nlih'nl.   Kills  Tiger:  C%-iHhler.   Kobt.  VVIIII.iitiM. 

K.XTENSION  OK  COKI'OKATK  KXIHTENCR. 

Cnlil  CUiXf  i)f  lUi\in(SS. 
r,,<.y.i7      The   I'Mi'st  N.illon.il   Itanii  lil    l'il(/er,   .Ni-I»    .  Aug.    I    I<)4I 

.5  0(11      The  li'lrst  Nat.iiiriaj    ItaoU  i>l    l'(  |.|.eicll.   .MasM  Aug.  2  104  1 

T). 117(1      The  Mrst  National   llauU  ol    IIiiUIiUInh,  Colo Aug.  4   Mill 

,5,!)i:t      TiKr  l''hst  Nallon.il  Hank  of  (iranlsvllle.  Md Aug.  .5  KHl 

.'■).'.)  l(i      The   KIrst  N.itlori.il    Hank  id'  Woonsoeket.  H.  D Aug.  .0  KM  I 

.5,1)1(1      The  Cily   N.idon.il   llanli  of  l,.i   I'^ayette     liid Aug.  7   HI4  I 

.5.01  I      Tlie  I'Mrsl.  N.HIonal  H.rrik  of  .Mansliehl,  iVIasH Aug.  7   HM  1 

.5.0.5(1      The   l''lrsl.   NaHoiial    li.iuk   of  Wa|i.iruiek,i ,  Okia Aug.  7   HM  1 

(i.OKi      The  I'eoples  Natloii.il   Hank  i,f  Adena.  Ohio    Au«.  7  1!MI 

HI';-l<;.\TKNSION  OF  ('OHI'OKATK  EXISTENCE. 

2. .5.5,5— The  First  N.ilional  Hank  of  Ni'vada.  Iowa Aug.  2  HM  I 

2. .5.51 -The  Kli'st  National  Hank  of  M.idison.  N.  J Aug.  :<  H»4  I 

2,.5.52- 'Pile  Second   National   Hank  of  Heading,     Pa Aug.  .5  1041 

VOMINTAKV  MQIIIDATION. 

5.:i:iH  The  Nocono  National  Hank.  Noeona.  Tf-x.;  eaplt.il  8.50. 0«0. 
Kffectivi'  April  20  1921.  I.ii|.  Agt..  I>.  H.  I'aine,  Noeona.  Tex.  Suc- 
ceeded by  the  I'coplos  National  Hank  of  Noeona.  Tex.'.  No.  11.9.59. 

Auction  Sales. — -Among  other  securities,  the  following, 

not  u.siKillij  (Icall  in  at  the  Stock  Exchange,  wfsro  reccmtly  sold 
at  auction  in  New  York,  Boston  and  t'hiladelphia: 
By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shiircs.     Slocks.  Price. 

4.000  Am.  Commander  Mg.  &  M..1 

Ltd..  SI  eaeh_  .  1 

2.000  Aotiiii  Mg.  &  Mill.  Ltd..  10c.  I 

ea<'h_    >S58 

2.200  Trl-HulMon    Smelting   &   D-.l     lot 

common.  S5each | 

1. 000  International  Mines  Develop- 1 

ment.  .Si  each _  J 


Shares.     Stocks.  Price. 

1 .000  Columbia  Mines.  SI  each | 

SO  Crescent  Kraboss. .  pf . .  $25  ea.  | 
.500  Dew  Drop  Mining,  .SI  each.. 
1.000  The  Nippon  Mining,  SI  each. 
1.000  Tlmberline  Mines,  Ic.  each. . 

500  Vesuvius  Oil.  ,SI  each 

61  Watchung  Silk,  com . .  $25  ea. 

80  Watchung  Silk,  pref.,  $25  ea. 

SlOO  r.  S.  Liberty  Loan4i.4S 


I 
I 

,$113 
I  lot 


By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 


Shuns.     Slocks.  tpersh. 

50  Oklahoma-Texas   Oil 1 

20  Ohio  Osai;e  K.  Land  Oil I 

.020  C.  L.  &  H.  Oil  Syndicate }S100 

15  National   Rubber I  lot 

100  Republic  Oil  &  Retg I 

By  Messrs.  R.  L.  Day  &  Co.,  Boston 

Shares.     Stocks.  S  per  sh. 

1  First  Nat.  Bank.  Boston 258 '4 

15  Old  Colony  Trust,  ex-div 210 

4  Gloucester  National  Bank 1.50 

90  Contoocook  Mills  Corp.,  pref 75 

10  Holden  W'oolen 140 

25  Nyanza  Mills 103 

50  Mass.  Elec.  Co.s..  pref.  ctf.  dep. 
rep.  common  stock  only 1 

u  Hood  Rubber,  common.    _    46 

2.000  Seattle  Electric  .5s.  1920 84 


Shares.     Stocks.  $  prr  sh 

5  Great  Falls  Manufacturing 1 10 

4  Hood  Rubt)er.  preferred 85 

151  contracts  rep.  4.095  sh.  pref. 
stock  and  819  sh.  bonus  com. 
stk.  of  Mass.  Security  Corp-?25  lo 


Shares.     Slocks.  $persh. 

1-64  share  in  vessel  "Courtney  C. 

Houck" 1)4 

1-128  sh.^rc  in  vessel  "Courtney  C. 

Houck" IJ^ 

1  American  Glue,  common 110 

34  Federal  Rubber.  1st  pref 51  M 

11  Fisk  Rubber.  1st  pref 51 J^ 

Bonds.                                          Percent. 
SI. 000  Terre  Haute  Elec.  5s.  1929.  75 
1.000  St.  Croix  Paper 5s,  1928 86 


By  Messrs.  Barnes  &  Lofland, 

Shares.     Stocks.                                Spersh.    Sha 
2  Philadelphia  National  Bank 310 

25  Colonial  Trust.  S50  each 115'4 

5  Rittenhouse  Trust 125 

5  Northe.istern  T.  &  T..  S50  each.  60 

2  Tioga  Trust,  S.50  each 100 

5  Frank.  <t  Southwark  Pass.  Ry_.205 
5  Phila.  &  Camden  Ferry.  S50  e.ich  93,14 

50  Simmons  Co..  preferred 50 

2  New  Egypt  Ice- 40 

5  Union  Transportation  - _  40 

Hands.  Percent. 

S18.000  Ind.  Co!.  &  East.  Traction 

gen.  &  ref.  .5s.  192") I714 


Philadelphia: 


10 


res.     Stocks.  S  per  sh 

,000  Chattanooga  Rys . ,  1st  cons. 

5s,  1956,  ctfs.  of  dep 25 

,000  West.  N.  Y.  &  Pa.  Trac. 

1st  &  ref.  5s,  1957.  ctfs. 

of  deposit 

000  Red  Cloud  SS.  7%  notes. 

1922 

000  Penn.  Pub.  Service  Corp. 

1st  &  ref.  6s.  ser.  A 

000  Philadelphia  City  3s.  1924. 
000  Phil.  &  Garretford  St.  Ry. 

1st  5s,  1955 77 


I'A- 


So 
92  M 


DIVIDENDS. 

Dividends  are  now  grouped  in  two  separate  tables.  In  the 
first  we  bring  together  all  the  dividends  announced  the  cur- 
rent week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which 
have  not  yet  been  paid. 

The  dividends  announced  this  week  are: 


A'ame  of  Company. 

Railroads   (Steam). 
Canadian  Pacific,  com.  (quar.) 

Preferred  . 

Chestnut  Hill  ((|uar.)    _ 

Delaware  &  Bound  Brook  (quar.) 

North  Pennsylvania  (Quar.). 

Ptiila.  Germantown  &  Norrlstown  (qu.) 

Southern  Pacific  (quar.) 

Union  Pacific,  common  (quar.) 

Preferred      .      

Street  and  Electric  Railways. 

Northern  Ohio  Trac.  &  Lt..  pref.  (qu.)- 

Trust  Companies. 
Lawyers  Title  &  Trust  (quar.) 

Miscellaneous. 

American  Locomotive,  common  (quar.). 

Preferred    (quar.)    . 

American  Sugar  KeflnlnL'.  pref.  (quar.) 

Atiiintlc  Refining,  coinmon  fiuar.) 

Atlas  Powder,  romnion  ((juar.) 

t;al)Ot  Mfg.  (quar.) 

California  Packing  Co.,  com.  (quar.).. . 
Cities  Service 

Common  (moot lily (  iiayabic  In  scrip) 

( 'ommon  (payable  In  scrip)        

Pref.  A  pref.  H  (mtlil.\-  )  (pay.  In  scrip) 

Connecllcut  Power,  pref.  (quar.) 

CoHden  &  Co.,  pref.  ((|uar.) 

Cram?  Co.,  com.  (qu.ir.) 

Preferred    (quar)       ;. 

Crescent  l'lpi>  Line  (quar,) 

Doriiliiloii  Oil  (Mioiitlily) 

lO.eiiniiiri  Kodak,  common  (quar.) 

( 'ommon  (c>\tra) 

Coirirnon  (exlra) 

I'lcferrcd    (f|nar.) 

I':ik  Horn  Coal  Corp.,  pref.  (quar.) 

Preferred    (rpiar.).    .- 

'Jrciit  Atiiintli' A  Pacific  Tea,  com.  (qu.) 

I'referr<(l    ((piar.) _    

(Jreenfield  Tap  A  Die.  pnrf.  ((piar.) 

Hart.  Hchaffner  Ik  Marx,  Inc  ,  |)f.  (qu.) 


Per 
Cent. 


2y, 

*2 

*75c. 
»2 
SI 
♦S  1 .50 
IH 
2 'A 
2 


I): 


*1'A 

*1H 
*l-h 

5 

3 

2 'A 
♦Sl.oO 

'II '6 
'iii'A 
*g'A 
I'A 
HHc. 
*l'A 

7,5c. 
1 

2'A 
2>A 
5 
1 ';; 

7.5c 

76c 

•2,5c 

*IU 

2 
*1M 


When 
Payable 


Oct.  1 
Oct.  1 
Sept.  6 
Aug.  20 
Aua;.  25 
Sept.  6 
Oct.  1 
Oct.  1 
Oct.      1 


Oct.      1 


Oct.      1 


Sept.  30 
Sept.  30 
Oct .  3 
Sept.  15 
Sept.  10 
Aug.  15 
Sept.  15 


Sept. 
Sept. 
Sept. 
Sei)t. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Oct. 
Oct. 
Nov. 
Ocl. 
Sept. 
Dec. 
Sept. 
Sept. 
Oct. 
Hept. 


Books  Closed . 
Days  Inclusive. 


Holders  of  rec 
♦Holders  of  reo 
*AuE.  21       to 
*Aug.  13      to 
Aug.  11       to 
♦Aug.  21      to 
Holders  of  rec 
Ho'dors  of  rec 
Holders  of  rec 


Sept.  1 
Sept.  1 
Sept.  5 
Aug.  19 
Aug.  19 
Sept.  5 
.\ug.  310 
Sept.  1 
Sept.    1 


Holders  of  rec.  Sept.  15a 

Sept.  lO'     to      Oct.      2 

♦Holders  of  rec.  Sept.  13 

♦Holders  of  rec.  .Sept.  1» 

♦Holders  of  rec.  Sept.    1 

Holders  of  rec.  Aug.  22 

Sept.    1       to      Sept.    9 

Holders  of  rec.  .\ug.    4a 

♦Holders  of  rec.  Aug.  31 


Aug.  15 
Aug.  13 
Aug.  15 
Aug.  -20 
Aug.  15a 
Sept.  1 
Sept.  1 
Sept.  15 
Aug.  10 
Aug.  31 
Aug.  31 
Sept .  30 
Aug.  31 
Sept.  1 
Dec.  I 
Aug.  18 
Aug.  IH 
Sept.  15 
Sept.  20 


♦Holders 

♦Holders 

♦Holders 

HoUiers 

Holders 

♦Hol(l(!rs 

♦Holders 

Aug.  27 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

Holders 

♦Hold(>rH 


of  rec 
of  rec 
of  rec 
ot  rec 
of  rec 
of  rec 
of  rec 

Id 
of  rec, 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec 
of  r(?c. 
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'^•'■-  -"  ■■ ■  •    ^i<l«d) 

Na  „l  -  - 

Ni- 
I'll, 
1 
Ha 
Ko  ,,uj. 

;lh.  ,  , 

ill.  lU.) 

-Sou  (IjU  ) 

-SCiUiaaiil  I'll  (lull 
rilautlarU  Oil  (ilbi 

Kxtru  , .    

Sleru  Bros  .  iiri-f    .  i|U.»r  ) 

ITif.ii.il     114)  utile  III  pre(    alocltj    .  .  . 
=4tii  irp     com    j£  i)ri*t    nimtr.). 

Tr\  .  '  >ll  imouihly      

U   .T   V , ,  p.-iuiii.  eoui.  A  prel   tquitr.) 

Viilvoliuf  oil    .  . .    

Wttuiauu.1  MlUa  iumtr  ) . 

Vl'ooili*    MfK.<i4Uitr.) 

Woolwuria  (K.  W.)  Co.,  pref.  (quiir.j .    . 


•5 

•I 

\ 

>  >     •  ' 

I 

I  '4 

•lU 

I'l 
•-> 

I 
♦1 

•IH 

o 

•IH 


Oct 

Hupi. 
Hep  I 
eiupt 

Sept 

.-..  Ill 

.Supl 
^pt 
Sep  I 
Hopt 
Sepl 
Oct 
Stipt 
Sept 
Sept 
I  Oct . 
Olt 
Supi 
Sept 
Sepl 
dupe 
SfPl 
St- pi 
Mcpl 
Sepi 
Oct. 


*Huldi!nt  u(  ret!,  aepl.  15 


'tiiilderb 
\w\i    17 


llKldcl'a 

Hultlttrs 

Hultlera 

HuliK-rii 

•HultkTB 

•llulilrrs 

lli.l«l.;j 

•lluUlfri* 

•ll.)lili-rii 

♦11. .Ultra 

•liolilera 

•HuldiTS 

•Hulilera 

tloKleru 

HuUlera 

•Holilcra 

lluldera 

tlulilcra 

tluldera 


I  >  •Holders 


uf  rue 

lu 

to 
o(  rec. 
of  rue 
i<(  rue 
ol  rtjf 
ul  ret' 
uf  rue. 
of  rec. 
of  rec 
(if  rec 
of  rcf. 
of  roc. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Sept. 

AUC. 

Auii. 

Auii 

Auti 

AUo. 

AUK. 

AUX 

Auk 

Auti. 

Sept. 

Auk 

-\Ut,' 

Aux 

AUK. 

Auti 

AUK 

Aug 

Auk 

Auk 

Sept, 

Sept 

Auk. 

Auk. 

Hept. 


1 
ii 
•ii 

1!) 

lu 

15 
1« 
Iti 
15 
17 
\A 
.W 
17 
2)1 
2tl 
2tt 
■JH 
10(1 

5 
15 

« 

<J 
25 
II) 


B«low  Wit  give  the  dividends  auuouuoed  in  previous  weeks 
and  not  \«t  paid.  This  list  does  not  include  dividends 
annouuiH»d  this  week. 


Same  u/  Commmu . 


(qu.) 


Kallrti.da  (Steam). 

Alabiiiuji  Cireitc  Sjuiaeiu,  lire/    

Alctll^uu  1  opek.1.  .£  SuuU  be,  COOi 

Bain  mure  A  Ohio,  preferred 

Buffiilo  Kocl  eater  Jk  PIttaburKti,  com 

deferred     .-. 

Cleveland  Jc  IMttsbUTKti,  apec.  guar,  (qu,) 

ReKula  Kuarauteed  (quar.) 

Cnpiilu  I'reek  (.'euiral,  pref    (quar.) 

Delaware  >£  Hudson  Co.  (quar.) 

Del    Lack.  Jk  We.it.  (payable  lu  stock).. 

Illliioi.i  t'eiiiral  Kiuar  J 

Norfolk  &  Weatern.  comuou  (qUAf.) 

Adjustmeut  preferred  (quar.) 

Peiuxsylvauu  (qujr  ) 

Plttab.  &  West  V  a  .  prel.  (quar  ) 

PIttsb.  Youuiist.  A  .\.sh  ,  pref.  (quar.).. 
Reading  Co  .  first  prcferretl  iquar  ) 

Street  and  Electric  Railways. 

Central  Ark.  Ky.  A  Lt..  pref.  (quar,)... 
Conuectlcut  Rv  i  LtK.,  com.  &  vt.  (qu.) 
Detroit  Uulted  Ry.  (pay.  la  stock)..... 

Montreal  L..  U.  <&  P.  Cona.  (quar.) 

PtdUdclphia  Co..  5"!   pref.  (quar.l 

Tampa  Klectrlc  Co.  (quar.) 

West  Peuu  Rys..  pref.  (quar.) 

West  Peiiu  Tr.  &  Wut.  Pow.,  pref.  (qu.). 
Pref    (acct.  accumulated  dU'ldeuds).. 

Miscellaneous. 

.\etneTea,  1st  pref   (quar.) 

Allis-CUaUners  Mfg.,  com.  (quar.) 

American  .\rt  Woiks.  com.  &  pref.   (qu.) 

.American  Bank  Xote.  com.  (quar.) 

.\mcruau  B;aiK  Note.  pref.  (quar.) 

.\mcrican  Heet  Sugar,  pref.  (quar.) 

American  Brass  (quar.) 

Am.  La  France  Fire  Eng.,Iuc.,oom.(qu.)  I 
American  Radiator,  common  (quar.) 

Preferred  (quar.) 

.\mer.  Smelt.  J:  Ref.;.,  pre.',  iquar.) 

American  Soda  Fountain  (quar.) 

.\meiicaii  .^umatr:^  Tobacco,  pref 

-American  Tcleyrai  h  i  Cable  (quar.) 

.American  Tobacco,  com.  dc  com.  B 

Amer  Tobacco,  com.  &  com.  B  (quar.). 
Amer.  Water  Wks.  »<:  Klec.  1st  pf.  (qu.) 

Art  Metal  Construction . 

.\saoci;iU(l  Ury  Goods,  Lsc  pref.  (quar.). 

Second  preferred  (quar.) 

AuxUlary  Fire  Alarm  &  Tel.,  prel.  (quar.)  | 
Beldlug-Coriicelij.  ltiI..  prel.  (quar.)...' 
Bethlebem  Steel,  common  (quar.) , 

Common  B  (quar.) ._ 

Eight  percent  cum.  conv.  pref.  (quar.) 

Seven  per  cent  non-cum.  pref.  (quar.). 

Bond  <&  Morigat;e  Guarantee  (quar.) 

Borden  Co..  common 

Preferred    (quar . )  _ ..j 

Preferred    Cquar.i.. .      I 

Border  City  Mfs    ;quar.) | 

Boston  Mfg.  Co  ,  lyol  pref,  (quar.) ' 

Bromptou  Pulp  o;  r-aper.  pref,  (quar.)..] 

Brooklyn  Edison  (quar.) 

Buckeye  Pipe  Lii.e  (quar.) 

Burns  Bros.,  common  (quar.) 

Butler  -Mill  (quar.) | 

By-Froducts  Coi.,-  .."orp.,  com.  ..quar,).' 

Canada  Cement  pref,  (quar,) _ 

Canadian  Converters  (quar.) j 

Cedar  Rapids  Mg.  i  i-ower  (quar,) j 

Cleveland  Elec.  ilium..  8%  pref.  iquar.) 

CUnchlield  Coal,  tummon  (quar.) 

Colorado  Fuel  &  iron.  pref.  (quar.) 

Columbia  Gas  Jc  Electric  (quar.) 

Consolidated  Cigar,  pref,  (quar.) 

Consolidated  Gas.  N.  V.  (qi;ar.) 

Continental  i'apivj.:Bag  Mills.  com.(qu.) 

Preferred    (quar.) 

Crows  Nest  Pass  .  oal  (.juar.) 

Davis  M  ills  (quiu-.  i 

Davoll  Mills  (quar  ) 

Deere  &  Co..  pretirred  (quar.) 

Diamond  Match  (quar.) 

Diem  &  Wing  Paper,  pref.  (quar.) 

Dominion  Bridge,  Ltd.  (quar.) 

Dow  Chemical,  coin,  (quar.) 

Common  (extra) 

Preferred    (quar.) 

Edmonds  Oil  *:  Rt-f.  Corp.  (monthly) 

Elseniohr  (Otto)  &  Bros.,  com.  (quar.).. 
Elsenlohr  (Otto)  &  Bros.,  Inc.,  pref.(qu.) 
Electric  Invesinn  lU  Corp.,  prel.  (quar.) 
Elec.  Storage  Battery,  com.  &  pref.  (qu.) 
Famous  Players  (.-.inadian  i  Orp.pt.iqu.) 

Federal  Utilities,  preferred  (quar.) 

Firestone  Tire  Jk  liubber,  pref.  (quar.).. 

General  .\sphalt,  preferred  (quar.) 

Gouoral  cigar,  pr.'f.  (quar.) 

Debenture  preferred  (quar.) 

Gillette  Salety  Rujsor  (quar.) 

Goodrich  (».  F.)  Co  .  pref.  (quar.) 


IV  hen 
Payable. 


Aug.  18 
Sept.  1 
Sept,  I 
Aug.  15 
.\ug.  15 
Sept  .  1 
Sept .  I 
Sept .  I 
Sept .  20 
Aug.  20 
Sept .  I 
Sept.  19 
Aug.  ID 
Aug.  31 
Aug.  31 
Sept.  1 
Sept.    8 


Sept.  1 
Aug.  1.^ 
S>pt.  I 
Aug.  15 
Sept.  I 
.Aug.  15 
Sept. 15 
Aug.  15 
Aug.  15 


Books  Closed. 
Days  Inclusive. 


Holders 

Holders 
llol.leia 
lioUlcrs 
Holders 
Holders 
H.ililers 
Holdei's 
Holders 
H.-lders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Uol.lers 


of  reo. 
of  rec. 
of  rtHj. 
of  rec, 
of  rec, 
of  rec. 
of  ri'c. 
of  rec. 
u(  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 


July 

July 

July 

Aug. 

Aug, 

Aug. 

-■Vug. 

Aug. 

Aug. 

.\ug.mH(i 

Aug,     M 


H 

29(1 
30(1 

8(1 
K,l 
10(1 
10(1 
1  J'i 
27(1 


Aug 
July 
Aug 
Aug 
Aug 
Aug. 


31(1 

30a 

1(1 

Id 

20(1 
23.i 


Holdei-s  of  rec, 
Aug,  1  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec, 
HuUlers  of  rec. 
Holdci'-s  of  rec. 
Holders  of  rec. 


.\iig.  l.'ia 

Aug,  15 

Aug.  KWi 

July  31(1 

Aug  10(1 

Aug,  la 

Sept,  I 

Aug,  1 

AUL',  1 


K 


Holders  of  rec, 
Uoldcra  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
•.Aug,  It)  (o 
Holders  of  rec. 
Holders  of  rec. 
•Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
•Holders  of  rec. 
Holder.s  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
♦Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Hold'Ts  of  re. 
•Holders  of  rec. 
'Holders  of  rec. 
Holders  of  rec, 
Ilold.irs  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  re>' . 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  n-c 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 


Aug, 

July 

Sept 

Aug, 

Sept, 

Sept, 

July 

Aug. 

Sept 

-Aug, 

-Aug, 

-Aug. 

Aug. 

Aug. 

July 

-Aug. 

.Aug. 

July 

Aug. 

Aug. 

Aug. 

Sept, 

Sept. 

Sept. 

Sept. 

sept. 

-Aug. 

.Aug. 

Sept, 

Dec. 

Aug. 

Aug, 

July 

Aug, 

-Aug, 

-Aug. 

Aug. 

Aug. 

Julv 

July 

July 

Aug. 

Aug. 

Aug. 

July 

Aug. 

Aug. 

-Aug. 

-Aug. 

-Aug. 

Sept , 

Sept . 

.Aug. 

.Aug, 

July 

July 

.Aug. 

Aug. 

Aug. 

July 

Aug. 

Sept. 

-Aug. 

Sept. 

July 

.Aug, 

.Aug. 

.Aug. 

Aug. 

Sept. 

July 

S.-l't 


20u 
25(1 
.30 

la 
,  I5u 
,  10(1 
30a 
2u 
15a 
la 
25 
I 
15a 
:u 

23a 
lOa 

10 

8a 
13a 
13a 
25 
1 
15a 
15a 
15a 
15a 
sa 
la 
lo 
Ifi 
3a 
10 
31a 
19a 
23 
la 


3la 

30 

31 

I5a 

10 

ou 
30a 
15a 
lOu 

8 

8 
13 
10 
24 
l.Sa 
31a 
31 
30.1 

5a 

5a 

5a 
2S 

1 
20 
120 
12a 
30 
15 

la 
IC.a 
25a 
24a 
30 

■1 1  ,; 


Sattu  oj  Comtaau . 


MUcullkiiitfoiia   (( 'd(.t'luil.^> . 

(ireat  l.ukes  Dredge  A  Dock  iquar.) 

Ualullloii   •SW^     Ulnar) 

llarblauii- Walker  lielraot.,  UUDI.  tquar.) 

Preferred    (quar)    

Hart.  Sclialfner  i  .Marx,  cuuimou  (qu.). 

tl.ii'daaii  <  orporailoii   ((|i;ar  ) 

lluuieslaKe  .Mining  unuuthly) 

llooaac  I'oltuu  Mllb,  pief,  (quar.).. 
lllumiiialliiK  i  Power  Hecur.,  pref.  (qu.) 

Iiiqierlal  oil  Corp    (monthly) 

Iinl.uiia  I'ipe  l.liie  (.(uar) 

Inland  Steel  (quar  ) 

Internal    Uurve.iler.  pref    (quar.) 

Iron  Prixlucta,  preferred  (quar,) 

Jeilerauii  A  (  leurfleld  I  oal  it.  iron,  pre!. 
Kuuilni..>tlquiu  I'.iwer,  l.id.  (quar  )  . . . 
Kelly  SprliiKtleid  llm,  piel,  iquar  ).. 
l.uku  uf  the  W  uuds  MlllliiK,  cum.  (qu.) 

Preferrotl    (quar  ) 

Lancaster  .Mlll.i.  coinnioii  (quar.) 

l.ttiision  .Monuivpe  .Madilne  (i|uar  ) 

Lee  Rubber  A  lire  Corp    (quar.) 

l.elugh  I  iial  ii.  .NavlKailun  (quar.) 

Llggeltik .M yers  I'oli  ,  com  .&coiii . B . (qu.) 

l.lt  llrolliera  Corporation 

Extra .    

Ludlow  .M  fK .  Asaoclatea  (quar.) 

;lpeclal  .    

MacArthurt;oncrelePlle*Fdn.  ,pt.(qu.) 

Madlauii  Safe  Deposit 

Extra 

Mahoidng  investment  (quar.) 

.Manhattan  Shirt,  com.  (i|uar.) 

.MHrtlii-Purry  Corj)    (i|Uar.). .... 

Maoon  Tire  <i  Rubber,  pref.  (quar.) 

May  Department  Stores,  com.  (quar.).. 

Preferred    (quar.) 

Mayer  (O.ieari;,)  A  ( 'o  .  Inc  ,  l8tpf.(qu, 

Secon.l  preferred  (.|Uar.) 

.MerrlumcU  .Mfg.  com,  (quar) 

I'refened 

.Miami  Copper  (quar.) 

.Michigan  Stamping,  pref.  (quar.) 

Monlreal  l.lghl .  llcat.Sc  Power  (uuar.).. 

Motor  Wheel,  prclei'rod  (quar.) 

National  Hl.scult  common  (quar.) 

Preferred    diuar.) ._ 

National  Cloak  .t  Suit,  pref.  (quar.) 

Nat.  Enameling  tc  Stamping 

Common  (quar,) 

Common  (quar ,) 

Preferred    (quar.) 

Preferred   (quar.) . 

National  Lead.  com.  (quar.) 

Preferr.'d    (quar,) 

National  Refining,  common  (quar.) 

-Xew  River  Co,,  prel,  (accl    aceum,  div.) 

New  York  Shipbuilding  (quar.) 

.N'llos-lienicnt-l'ond  Co..  com.  (qu.) 

Preteri-c.l    (quar.) 

Ontario  Steel  Products,  com.  (quar.) 

Preferred  (quar.) 

Preferred    (quar.) 

Preferred    ((|uar.) 

Preferred    (quar.) 

Preferred    (quar.) 

Pacific  Gas  <Sc  Electric,  pref.  (quar.) 

Pacific  Lighting  Corp.,  com,  (quar,) 

Preferred    (quar.) _ 

Package  Machinery,  com .  (quar.) 

Peerless  Truck  A  Motor,  com.  (quar,).. 

Common  (quar .) 

Penmans,  Ltd.,  com.  (quar.) 

Pittsburgh  Stoel.  pref,  iquar,) 

Pratt  i  Whitney  Co..  p.-et.  (quar.) 

Pressed  Steel  Car.  pref.  (quar.) 

Procter  &  Gamble  Co..  com.  (quar.) 

Common  (payable  In  common  stock.. 

Puilraiin  Company  (quar.) 

Pure  oil,  com    (quar.) 

Quaker  Oats,  preferred  (quar.) 

QuLssett  Mill,  common  (quar.) 

Sharp  Manufacturing  (quar.) 

ShaiT  (W.  W.)  Corporation  (quar.) 

Sinclair  Cons.  Oil,  pref,  (quar,) 

Smith  (.A,  O.)  Corp,,  pref.  (quar.) 

Southern  California  fJdlson,  com.  (qu.). 

Southern  Pipe  Line  (quar.)__ 

Spalding  (.A.  G.)  &.  Bros..  1st  pref.  (qu,). 

Standard  Milling,  com,  (quar,) 

Preferred    (quar,) 

Standard  Oil  (California)  (quar,) 

Standard  Oil  (Kansas)  (quar,) 

tlxtra 

Standard  Oil  of  N.  Y,  (quar.) 

Stewart-Warner  Si)eedometer,  com.(qu.) 

SuiK  ook  Mills,  pref.  (quar.) 

Superior  Steel  Corp,,  1st  A  2d  pref.  (qu.) 

Swift  International 

Swllt  International 

T.icomi  Gas  t^;  Fuel.  pref.  (qu.ar,) 

Thompson-Starrett  Co,,  pref.. 

Tobacco  Products  Corp,,  com,  (quar.). 

Underwood  Typewriter,  com.  (quar.) 

Preferred  (quar.) 

Union  Tank  Car,  com.  and  pref.  (quar.). 
United  Cigar  Stores  of  Am,,  coin,(mlhly) 

P.'oferred    (quiir.)    .. 

United  Gas  Impt.,  pref.  (ouar.) 

U.  S.  Steel  Corp..  co;n.  (quar.) 

Preferred    (quar.) 

Van  RaalteCo.,  1st  A:  2d  pref.  (quar.).. 

Wahl  Co.,  pref.  (quar.) 

l*referred    (quar.) 

White  iJ.  (r.)  Engineering  Corp..  pf.(qu) 
White  (J.  G.)  &  Co..  Inc.,  iiicf.  (qujir). 
White  (J.  G.)  Manage't  Corp..  pf.  (qu.) 
Will  ii.:  r.aumer  Candle,  com.  (quar.)... 
Woolworth  (F.  W.)  Co.,  common  (quar.) 
tivVrl.,!ey  (Wr.i.)  Jr.  Co.,  com.  (mt!ily.)_ 

oPreferred  (quar.) 

Wright  .Aeroniutlcal  Corp,  iNo,  1) 

Yeliow.Cab  Mfg.,  class  B  (quar.) 


f*t 

Whtn 

BoolU  Cloud. 

Ctnt. 

FayabU 

Days  Inctustn. 

•J 

Auk    16 

Aug.    U      to      Aug,  15 

$2 

Aug    l.'i 

lloldera  of  rec.  Aug,    2(i 

Ua 

Supt.    1 

Holdeia  of  rec,  .Aug-  'Ma 

Un 

Oct,    2U 

Huldura  of  roc.  Oct,    lOu 

1 

Aug.  31 

Holdeis  of  rec,  Aug,  20a 

Hi 

Sept ,    1 

lloldera  of  rec.  .Aug     18u 

250 

Aug,  2a 

Holdeia  of  roc.  Aug.  20u 

i 

AUK.  IS 

lloldera  of  rec.  Aug,    5 

i« 

Aug.  16 

Holders  of  reo.  July  30 

1 

Auk.  15 

lloldera  of  rec.  July   30 

%2 

Aug.  16 

lloldera  of  rtsc,  July    18 

•a5c. 

Sept.     1 

•Holders  of  rec,  Aug.  10 

U4 

Sept.     1 

llold.Ta  of  rec.  AUK.  lOil 

a 

Aug.  16 

Holders  of  reo.  Aug.     lu 

3H 

Aug.  16 

Holders  of  rec.  Aug.     8u 

2 

Aug.  15 

lloldera  ul  rec.  July   31a 

2 

Aug.  16 

Holders  of  reo.  Auk.     la 

3 

Sept.    1 

lloldera  of  rec.  Aug.  20 

IH 

Sept.    1 

lloldera  of  rec.  Aug.  20 

2>i 

Sept.    1 

Holders  of  rec.  Aug.  24 

I'l 

Aug.  31 

Holders  of  rec,  .Aug.  20<i 

600. 

Sept.     1 

lloldera  of  reo,  Aug.  15 

»1 

Aug.  31 

Holders  of  roc.  July  30a 

3 

Hept.     1 

lloldera  of  rec.  Aug.  15(i 

.50c 

Aug,  20 

Aug     10       to       .AllK.   19 

25.' 

Aug.  2C 

Aug,   10       to       Aug.   19 

»1.50 

Sept.    1 

lloldera  of  roc.  Aug.     3 

<1 

.Sept.    1 

Holders  of  rec,  .Vug.     3 

2 

Aug.  16 

lloldera  of  rec,  Aug.     1 

3 

Aug.  16 

lloldera  of  roc.  Aug.  lOu 

1 

Aug.  15 

Holders  of  reo.  Aug.  10a 

$1,50 

Sept.    1 

lloldera  or  rec.  .-lUK.  22 

43  H 

Sept,    1 

lloldera  of  rec.  Aug.  15a 

60c. 

Sept,    1 

Holders  of  roc.  .Aug.  15u 

IH 

Aug.  2C 

Holders  of  rec.  June  30 

2 

Sept.    1 

Holdeia  of  reo.  Aug.  io<l 

IM 

Oct.      1 

Holdera  uf  reo.  Sept.  16<l 

)    1*4 

Sept.    1 

Holdei-.s  of  rec.  .Vug.  20 

2 

Sept.    1 

Holders  of  rec.  .Aug.  20 

2 

Sept .    1 

Holders  of  rec.  July    29 

2'j 

Sopt .     1 

Holdeia  of  rec.  July    29 

5Uc. 

Aug.  15 

Holdera  uf  reo.  Aug.     lu 

IVt 

Sept.     I 

Holders  of  roc.  .Aug.  16a 

2 

Aug.  15 

Holders  of  rec,  July    31 

2 

Aug.  16 

Holders  of  rec,  July   31 

Hi 

Oct.    15 

Holdera  of  rec.  Sept.  30a 

1% 

Aug.  31 

Holders  of  rt!c.  Aug.  17(J 

IH 

Sept.    1 

Holders  of  rec.  Aug.  23u 

IH 

Aug.  81 

Holders  of  reo.  Aug.  11a 

IH 

Nov.  30 

Holders  of  reo.  Nov.  loo 

IH 

Sept.  30 

Holders  of  reo.  Sept.  Ida 

IH 

Deo.  31 

Holdera  of  reo.  Deo.  lUa 

IH 

Sept.  30 

Holders  of  rec.  Sept.    9a 

IH 

Sept.  15 

Holders  of  rec.  Aug,  19a 

I 'A 

Aug.  15 

Aug.     1       to       .Aug,  15 

h*li>j 

Sept.    1 

•Holders  of  rec.  Aug.  20 

SI 

Sept.    1 

Holdera  of  rec.  Aug.  12a 

1 

Sept.  30 

Holdera  of  rec.  Sept.    la 

I'v 

Aug.  20 

Holders  of  rec    .Aug.     3i 

2 

Aug.  15 

Holders  of  roc,  July  30 

IH 

Aug.  15 

Holders  ol  rec.  July   30 

ih 

Nov.  15 

Holders  of  roc.  CX-t.   31 

ih 

Feb.lSn 

Holders  of  rec.  Jan.   3 In 

i-H 

Mayl5« 

Holders  of  rec.  Apr.  29a 

IH 

Aug.l5n 

Holders  of  rec.  July   3 In 

lu 

Aug.  15 

Holders  of  rec.  July  30a 

3 'A 

Aug.  15 

Holders  of  rec,  July   :i0a 

IM 

Aug.  15 

Holders  of  rec,  July   :i()a 

«50c. 

Sept.    I 

•Holders  of  rec.  Aug.  20 

oOc.  Sept.  3U 

Holders  of  reo.  Sept.    ,.  i 

600. 

Dec.  31 

Holders  of  rec.  Deo.     i 

2 

Aug.  15 

Holders  of  rec.  Aug.    5 

ly* 

Sept.    1 

Holders  of  rec.  -Aug.  15 

m 

Aug.  20 

Holders  of  rec.  Aug      :ii 

I '4 

Aug.  30 

Holders  of  rec,  -Aug.     9 

5 

Aug.  15 

July   21    to    Aug.  15 

/i 

Aug.  15 

July   21    to     -Aug.  15 

2 

Aug.  15 

Holders  of  rec.  July    30a 

50c 

Sept.    1 

Holders  of  rec,  .Aug.  l.>a 

1« 

Aug.  31 

Holders  of  rec.  Aug.    la 

S2 

Aug.  15 

Holders  of  rec.  Aug.    o 

2 

Aug,  22 

Holders  of  rec.  July  30a 

•$1 

.Aug.  15 

•Holders  of  rec.  Aug.     1 

2 

Aug.  31 

Holders  of  rec.  Aug.  15a 

IH 

Aug.  15 

Holders  of  rec.  .Aug.     la 

2 

Aug.  15 

Holders  of  rw.  July   31a 

2 

Sept.    1 

Holders  of  rec,  Aug,  15 

IH 

Sept.    1 

Holders  of  rec,  -Aug,  ISa 

2 

Aug.  31 

Holders  of  rec,  Aug,  20a 

IH 

Aug.  31 

Holders  of  rec.  .Aug.  20a 

SI 

Sept.  15 

Holders  of  rec.  .Aug.  20a 

3 

Sept.  15 

Holders  of  rec.  -Aug.  31a 

3 

Sept.  15 

Holders  of  rec.  -Aug.  31a 

4 

Sept.  15 

Holders  of  rec.  .Aug.  26a 

50c. 

Aug.  15 

Holders  of  rec.  July  30a 

IH 

Aug.  15 

Holders  of  rec.  July   28 

2 

Aug.  15 

Holders  of  rec.  .Aua.     lu 

$1.20 

Aug.  23 

Holders  of  rec.  July  23a 

$1.20 

Feb  .2  In 

Holders  of  rec.  Jan.n21o 

IH 

Aug.  15 

Holders  of  rec.  July   3U 

4 

Oct.      1 

Holders  of  rec.  Sept.  20u 

fflH 

Aug.  15 

Holders  of  rec.  -Aug,     1 

2H 

Oct.      1 

Holders  of  rec,  Sept.    3a 

IH 

Oct.      1 

Holders  of  rec.  Sept.   3a 

IH 

Sept.    1 

Holders  ol  rec.  -Aug.    5a 

iH 

.Aug.  29     Holders  of  rec.  Aug,  17a 

In 

Sept.  15| 

Holders  ol  r.-e.  Aug    31 1 

87Jio  Sept.  15| 

Holders  af  rec.  Aug.  31a 

1*4 

Sept,  29 

-Au.;.  30       to      -Aug.  31 

1''* 

Aug.  30 

Aug.  2 

I'i 

Sept,    1 

Holders  of  rec.  -Aug.  ISa 

•SI 

Oct.      1 

•Holders  of  rec.  Sept.  22 

*1H 

Oct,      1 

•Holders  of  rec.  Sept.  22 

1>4 

Sept,    1 

Holders  of  rec.  .Aug.  L"< 

Us 

Sept.    1 

Holders  of  rei-.  .Aug.  la 

IH 

Sept.    1 

Holders  of  rec.  .Aug.  lo 

25c, 

Aug.  15 

Holders  of-ree.  .Aug.     l.i 

2 

Sept.    1 

Holders  of  rec.  .A us.  UW 

50c, 

Sept.    1 

Holders  of  reo    -Aug    25 

IH 

Xt.     1 

Holders  of  rec.  Sept,  25 

25c, 

Aug,  31 

Holdei--i  of  rt-e    Aug.  17.J 

*IH 

Aug,  15| 

•Holders  of  reo,  Aug,    1 

I 


•  From  unofficial  sources,  t  The  Xew  York  Stock  Exchange  has  ruled  tbal  Stock 
will  not  be  quoted  ex-dlvldeud  on  this  date  and  not  until  further  ninloe.  a  TnUMfW 
books  not  clo.sed  for  this  dividend,  h  Less  British  Income  tax.  d  Correotion. 
e  Payable  In  stock.  /Payable  In  common  stock.  *  Payable  lu  scrip.  A  i.)u  »o- 
count  of  accumulated  dividends.  <  Payable  lu  Liberty  or  victory  Loan  booiM. 
Ill  S.  Y,  Stock  I  xcluiiue  has  rule.l  that  Del,  Lack  oi:  Wtvst  be  not  quoted  e\  the 
l(X)''ii  stock  dividend  on  .Vug    S  and  not  unlll  further  noUee       it  1922 

o  Dividends  of  ,50e.  a  nuiuth  declared  on  comiuon  stock,  luyablo  ou  the  first  d^y 
of  each  mouth  to  holders  of  record  on  the  25ih  d;ky  of  the  mouth  pitH-etllug  vlate  of 
t>aymeul.  .Also  three  quarterly  divl.louds  of  l'^-;.  each  ou  the  i>re't«-i-ed  aHy»k. 
payable  July  1,  Oct,  1  and  Jau.  I  1922  to  holdera  of  rtvord  Juue  25,!*ept.  3S  dinil 
Dec,  25,  rcspe.'tlvoly . 

l>  Payable  lu  comni.m  stock  of  the  Mougei  I'o  $4  75  lu  ivir  value  \iU»0>  Of  lhi> 
comnioii  stock  of  the  Mengel  I'o  for  each  share  of  the  Aiuerlcau  1\>1»;>iHh>  k\muiu.mi 
and  common  "B"  slock  held 

,  PaMible  lu  pr«<tcrro<l  stock. 
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Transactions  at  the  New  York  Stock  Exchange  daily, 
weekly  and  yearly.  -iirouKht  foi-wani  from  pafjo  7i;i. 


Week  ending 
Aug.  12  1»2I 

Stocks. 

UnUrorift, 

Ac, 

Bonds . 

State.  Mun. 

A  h'ondgn 

/lands . 

u.  .s. 

lUmds. 

Shares. 

Par  Value. 

Hiilurday  _. 

Monday. .... 

'ru(>sday . 

Wednraday 

Thiirmlay 

Friday  .    . 

138.600 
279,6.58 
293,900 
4S5,700 
541,099 
415,980 

.'$10,277.(M>lt 
21.601,125 
23,22!i,l>00 
40. 741, .500 
37,621,1.50 
34,301,700 

»1, 613, 000 
2,809,00(1 
2,982,0011 
3.247.000 
3,1  15.001) 
2,412,000 

»377,00() 
1  ,3  SO., 500 
1,1  16, 000 
1,123,000 
837, .'■>00 
996.000 

.155.860.000 

^1 ,67:1.000 

6,097,000 
8,651,0110 
5,518,000 
5.944.000 
4.519,250 

Total 

2,154,937 

4167,775,075 

$16,268,000 

$32,408,250 

Sales  at 

New  York  Slock 

Exchange. 

Week  ending  A  must  V2. 

Jan.  1  to  August  12. 

1921. 

1920. 

1921. 

1920. 

StookH — No.  .sharps 

I'lir  value               

Bank  shares.  i)iir..    .. 

52,1,54,937 

$167,775,075 

832.408,250 

5,860,000 

16,268,000 

3,001,232 

$256,899,700 

_ 

$35,078,100 

2. 786,. 500 

10.523,000 

107.115.363 
$7.093,292,9.59 

145.797,930 

$12,868,916,375 
$1,400 

nonUs . 
Government   bonds... 
State,  mun, Ac.,  bonds 
RR.  and  mise.  bonds. . 

$1,150,525,010 
186,070,900 
587.055,600 

$1,820,226,000 

225,928,000 
364, 430, .500 

Total  bonds 

S54. 636.2.50 

$48,987,600 

$1,. 897.652, 110 

$2.41O.5S4..50O 

DAILY   TR.\N3.\CTIONS    AT   THE    BOSTON,    PIIILADKLPHIA    AND 
HALTIiMOaE  EXCHANGKS. 

Week  ending 
Aug.  12  1921 

Boston 

Philadelphia 

Baltimore 

Shares 

Bond  Sales 

Shares     Bond  Sales 

Shares 

Rond  Sales 

Saturday 

Monday 

Tue.sda>- .    . 
Wednesday - 

Tliursday 

Friday . . 

2.218 
4.839 
9.830 
7,628 
6.987 
4.477 

$84,900 
41,100 
34.100 
37,050 
29.100 
10.000 

772 
3.956 
3.574 
2.094 
2,358 
1,324 

$24,000 
55.600 
72.500 
60.450 
39,350 
58,100 

138 
384 
262 
330 
432 
310 

$12. .500 
11.700 
23.000 
8, ODD 
34,000 
11.000 

Total  ... 

35,97'l 

.$236,250 

14.078 

$310,000 

1.8.50 

8100.200 

New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— Following  is  the  report  made  to  the  Clearing  House 
by  clearing  non-member  institutions  which  are  not  included 
in  the  "Clearing  House  Returns"  in  the  next  column: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK   CLEARING 

HOUSE. 
(.Stated  in  thousand-t  of  dollars — that  Is,  three  ciphers  [000    omitted.) 


Net 

Loans, 

CLEARING 

Capital.  Profits. 

DU- 

Reserve 

Net 

Net 

Nafl 

NON-MEMBERS 

Cash 
in 

wUh 
Legal 

Demand 
De- 

Time 
De- 

Bank 
Circu- 

Xat.bks 

JuneSOinties?- 

Week  ending 

State  •  • 

June30  ments, 

VauU. 

Deposi- 

posits. 

posits. 

lation. 

Aug.  6  1921. 

Tr.  cos. 

June  30 

&c. 

. 

tories. 

Members  of 

Average]  Average 

Average 

Average 

Average\  Average 

Fed'l  Res.  Bank. 

S 

S 

$ 

$ 

S 

S 

$ 

S 

Battery  Park  Xat. 

1,500 

1.443 

11.90(1 

170 

1.279 

9.158 

119 

189 

Mutual  Bank 

200 

770 

10.711 

206 

1.408 

9,9.57 

3,55 

W.R.Grace&Co. 

500 

1.032 

5, .56" 

45 

568 

3,214 

1.294 

Yorkville  Bank.. 

200 

754 

16.744 

562 

1.478 

8.661 

8.703 

Total 

2,400 

4.0011  44.922 

983 

4.733 

30.990 

10.471 

189 

State  Banks 

\ot  Members  of  the 

Fedcr'l  Reserve  Bank 

Bank  of  Wash  Hts . 

100 

433      3.674 

468 

232 

3.868 

30 

Colonial  Bank 

600 

1.6911   16.177 

2.052 

1,264 

17,163 

Total..   . 

700 

2.125)   19  851 

2.520 

1,496 

21,031 

30 

Trust  Companies 

Not  Members  of  the 

Feder'l  Reserve  Bank 

Mechanics  Tr.  Bay 

200 

530i     9.757 

298 

330 

4,145 

5,538 

Total 

200 

530 

9,757 

298 

330 

4.145 

5,538 

Grand  aggrectate.. 

3,300 

6.6.56 

74.530 

3.801 

6.559 

056,166 

16,0.39 

189 

Comparison  previo 

uij  week 

-r664- 

—  183 

—290 

-F8 

—  1 

Gr'd  aggr.  July  .30 

3,300 

6.656    73,866 

3,984 

6,559 

a56,4.56 

16,031 

190 

Gr'daggr.  July  23 

3.300 

6.656i  74.382 

3,861 

6.781 

a57.01S 

16.067 

195 

Gr'd  aggr.  July  16 

3. .300 

6.6811  74,712 

4,222 

6.967 

358,157 

16.101 

199 

Gr'd  aggr.  July    9 

3.300 

6.696    74,967 

4,365 

6.9.50 

a57,451    16.019 

197 

a  U.  8.  deposits  deducted,  $759,000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  $1,786,000. 

Excess  reserve,  $145,320  decrease 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Aug.  6  with  comparative 
figures  for  the  two  weeks  pnceding  is  as  follows.  Reserva 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  H7serve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  .system  the  resreve 
required  is  10%  on  demand  dcsposits  and  includes  "Re.serve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Turn  ciphers   (00)    omUted. 


Capital 

Hurpliui  and  profit* " 

LoanH.  dl.'w't'f  ft  inventrn'ts 
Kxcharigfw  for  f  ;iear.  House 
iJuc  from  l»ankH   . 

Bank  deposits 

fnolvl'l'ial  d'^p'wltn ... 

Time  i\i\ii,a\\m 

Total  'I'  pr..;lu 

T  .H  di-pr,  ItH  mot  Incl,)". 
}ii-vrwi:  with  Ir-ifal  d'^pofflt'a 
iU-fvrrvf  with  F,  R.  Bank.. 
';-    '    ;(f* 

''  '•  '  and  casti  hoifi 

i-:'  i,r«I        

i.iiittm  III    A  i-i'h  In  vhmII 


Week  ending  Aug.  0  1921 . 


Members  of       Trust 
F.R. System  Companies 


33,22.5.0 

02.574  0 

643,341  0 

20,181.0 

82,1  16.0 

103.011  0 

451.028  0 

I2.n21  () 

rjun.mo  0 


47,391 ,0 
9.893  0 
57.284.0 
45.552.0 
I  I  73Z  0 


4.500.0 

'3.298,0 

34,117.0 

312,0 

13,0 

267.0 

1  •4,129.0 

290,0 

I  ■1.686.0 

2.242.0 

759.6 
3.0')  10 
.i. 7:^1  (I 

277  0 


Total. 

.37.725.0 

105.872,0| 

677.4.58.01 

20.493,01 

82.129.0: 

103.278  0 

40»,157  0| 

12,911  0 

.585,346.0 

24,222.0| 

2,242.0i 

47.391.0' 

10.652  0 

60.285.0 

'i.<.nn  0 

IV;  ori'i  (I 


July  30 
1921. 


537.725,0 

105.881.0 

664.032,0 

22,407,0 

84,156.0 

102.241.0 

479.466.0 

13,005.0 

594.712.0 

5.860,0 

2.270,0 

48.413.0 

10.739,0 

01,428,0 

48,812,0 

12.616,0 


July  23 
1921. 


$37,725,0 

105,841,0 

670,2.34,0 

20,444.0 

86.529.0 

104.548,0 

480,936.0 

12.961.0 

.598,445.0 

8.307.0 

2.121.0 

48.102,0 

10.919,0 

61.142,0 

49.139.0 

12  003.0 


•Cm*  ia  Taalt«  iwt,  ommffA  m  reMire  lor  Fedsrat  R4MerT«  mombera. 


Boston  Clearing  House  Banks. — We  give  below  u  ui]- 
iiiiiry  sliowing  the  totals  for  all  the  iteiriH  in  tiie  llcj.fl/ju 
( 'loarhig  Hoii,s(i  weekly  rftal^nnoiit  for  a  serieH  of  wee-ks: 

BOSTON  CLEARING  IIOUHE   MEMHKUS. 


Aitg.  6 
1921. 

(■hangen  from 
previous  week. 

July  30 
1921. 

July  23 
1921. 

<  Mrciiliitlon 

Loans.  (llMc'ts  iV  InveHtriieiitH. 
liidlvliliiul  depoHltM,  Incl.  U.S. 

S 

2.596.000 
516.786.000 
380.620.000 
84.(119.000 
21.362,000 
19,400,000 
14,921 ,000 
49,798,000 
41.519.000 

853,000 

t 
Inc.           25,000 
liie.      5,175.000 
Dec.    7,171.000 
Dec      1, 5-19. 000 
Inc.         660.000 
Inc.    15.723.000 
Inc.      2.0(i8.000 
Inc.      2,523.000 
Deo.        843.000 

Inc.         468.000 

* 

2.571.000 

511.(111.000 

387.791.000 

86,198,000 

20.702.000 

3,077.000 

12.853.000 

47.275.000 

42.392.000 

385,000 

$ 

2.601,000 

5l2,281.0fK) 

390,8l6.f)r>0 

9I.636.(H>0 

20.405.0rH> 

4.837,00(J 

1 3.002  ,(K)0 

5J. 332,000 

41,310,0(JO 

def.«84,000 

■riiii(Mlep<islts 

I i lilted  .Stuti-s  deposits 

lOxchiimjes  for  ( ■Iciirlng  House 
1  )iie  from  ()(.h(T  banks. . 
Cusli  In  bank  iiiid  V.  11.  liiuik 
Reserve  excess   In   bank   and 
Federal  Reserve  Bank 

Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  (Jleaaing  Hou.se 
members  for  the  week  ending  Aug.  (i.  Tlio  figures  for  the 
separate  banks  are  the  average  of  the  daily  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW  YORK  WEEKLY  CLEARING   HOUSE   RETURNS. 
(Staled  in  thousands  of  dollars — that  Is.  three  ciphers  [000    omitted.) 


CLEARING 

HOUSE 

MEMBERS. 

(.000  omiUed.) 

Week  ending 

Aug.  6  1921 


Net 
Capital.  Prof  Us 


Nafl.  June  30 
State,  June  30 
Tr. COS.. June  30 


Members  of 
Fed.  Res.  Bank 
Bk  Of  N  Y.NBA 
Manhattan  Co. 
Mech  &  Metale. 
Bank  of  Amer.. 
National  City.. 
Chemical  Nat  1. 
Atlantic  Nat  1.. 
Nat  Butch  A  Dr 
Amer  Exch  Nat 
Nat  Bk  of  Com. 
Pacific  Bank... 
Chat  &  Pnentx. 
Hanover  Nat  1. 
Metropolitan  _. 
Com  Exchange.] 
Imp  -t  Trad  Nat! 
Nat'onalPark.-l 
East  River  Nat. 

Second  Nat'i 

Flrat  National.. 
Irving  National 
N  Y  County  Nat 

Continental 

Chase  National. 
Fifth  Avenue.. 
Commonwealth 
Garfield  Nafl.. 
Fifth  National. 
Seaboard  Nafl. 

Coal  &  Iron 

Union  Exch  Nat 
Brooklyn  Tr  Co: 
Bankers  Tr  Co.j 
U  S  Mtg  &  TrCo! 
Guaranty  Tr  Col 
Fldel-Int  Tr  Co: 
Columbia  Tr  Co( 
Peoples"  Tr  Co.l 
N  Y  Trust  Co.  ' 
Lincoln  Tr  Co..] 
Metropol  Tr  Co 
NassauNat  ,Bkn! 
Farm  L  A  Tr  Co 
Columbia 
Equitable  Tr  Co 

Avge.  Aug.  6. 

Totals,  actual  CO 
Totals,  actual  co 


Loans, 
Discount, 

Invest- 
ments, 
&c. 


\ReseTve 
Cash       with 
in     I  Legal 


Vault. 


2.0001 

5,000 
10.000 

5.500l 
40,000i 

4,500i 

i.ocol 

500] 
5,000 

25,000! 
1,000 
7,000] 
3,000' 
2,500 
7,5001 
1.5(W' 

lO.OOOl 
1.000. 
1,000, 

10,000] 

12,500 
1.000 
1.000, 

15.000! 
500 

4oo: 

1.000 
1,000 
3,000 
1.500 
J. 000 
1.500 

20,000 
2.000 

25.000 
1..500 
5.000 
1..500: 

lO.OOOl 
2.000 
2.000 
l.OOOi 
5.000 
2, 000' 

12,0001 


$ 

7,184 
16,823 
17,004 

5,976 
64,056 
15,339 

1.084 
233 

7,630 
34,49'' 

1,6(J8 

8,402 
20.954 

4,403 
10,093 

8,3001 

23.011; 

738 

4,735 

36,533 

11.202 

50i: 

859! 

19,716! 

2,189' 
835! 

1,600 
736! 

4,829S 

1.400! 

1.509' 

2.6781 
19.0341 

4.850] 
30.S45i 

1.6311 

7.6521 

1,905' 
16.340! 

1.2021 

3.394J 

1..501! 
11.6171 

1,606! 
16.599 


271,400i  454,822 


ndltloniAug.    6 

nditlon  jJuly  30 

Totals!  actual  cojnditlon  ]  July  23 

State  Banks.  'Not  Meimbers of 
Greenwich  Bank      l.OOOl     1,9.56 

Bowery !         2.50         845 

State  Bank 2. .500     3.1/2 


3.750 


5,973 


Avge.  Aug.  6.. 

Totals,  actual  co  nditlon !  Aug .  6 
Totals,  actual  coiDdltion  •'"!>'  30 
Totals,  actual  CO  nditlon  Ju'V  23 

Trust  Cos.     INot  Members  of 
Title  Guar  &Tr      6.000    !2.41(j 
4.00ul      6.29t. 


10,000    18,713 


Lawyers  TI  <t  Tr 

Avge.  Aug.  0... 


Totals,  actual  CO  nditlon  Aug.  C 
Totals,  actual  CO  nditlon  J I  uly  .30 
Totals,  actual  CO  nditlon  July  ^3j 


A  verage 
S 
34,704 

123,740 

177.507 
.54,382 

492,. 54  3 

122,082 

16,973 

5,198 

102,807 

285,165 
21,656 

113,070 

112,816 
40,856i 

163,718 
36,207 

162.347 
10.572i 
22.240 

230.686 

173,028; 

12,229; 

6,84 

271,923 
20,078 
7,891 
15.759 
13,738] 
49,972 
15,2521 
16.398 
32,287 

261,754 
53,465 

419,067 
18,832 
70.982 
36, .590 

139,994 
20.423 
26.794! 
15,970! 

113,755 
25,399 

141.310 


Average 
S 

598 

1.991 

8.783 

1,406 

9.828 

1.349 

3.56 

123 

1.150 

1.736 

1.113 

4,625 

730 

2,884 

5.934 

628 

1.215 

St 

682 

674 

5.811 

637 

119 

4,843 

898 

471 

413 

319 

909 

825 

461 

799 

974 

628 

2.374 

3.35 

1.037 

1.105 

664 

399 

605 

421 

704 

521 

1.660 


Deposi 
lories. 


Net 
Demand 
Deposits. 


Time     Banc 
De-     Circv- 
posits,      la- 
tion. 


1,299.010   74,113 

72,970 
71.6S3 
74,983 


2.452 

615 

3,077 


97,817 

97,703 
97,258 
97,373 

F.  R.  Bk 

45.727 
21.148 


6,144 

6,125 
6.154 
6,288 


1.336 

855 


Gr'd  aggr.  avge 
Comparison,  pre 

Gr'd  aggr.,  acfl 
Comparison,  pre 


69,875 

69,591| 
71.230 
71,726 


2,191 


Average 
S 

3,426 
13,353 
18.016 

6,413 
49,6.38 
12.125 

1,802 

.562 

10.307 

31.304 

3.115 
13,172 
12.625 

6,282 
20,802 

3.418 
16,571 

1.372 

2.387 
22.117 
21.859; 

1.649. 

787! 

27,057 

2,727 

l.llSl 

1,910; 

1,6001 

5,707; 

1.913; 

2.207! 

3,545! 
30,102 

6,009 
39,480 

2,530 

9,064 

3,913 
15.503 

2.861 

3.156, 

1.287 
12.160 

3,012 
18,216 


468,178 

173.057 
4.50.760 
471,599 


1.661 

297 

2,004 


c3, 507,946 


Average 
S 

25.148 

101.491 

139.1.57 

48.791 

♦4.59.057 

91,697 

13.468 

3,785 

76,. 577 

232,317 

22.239 

93.085 

97,926 

42,797 

151.236 

26.033 

127.425 

9,581 

16.646 

169,367 

171.4.57 

13.105 

5,451 

206,320 

19,398 

8.267 

14.193 

12,205 

42,854 

12,438 

16,315 

26,559 

*232,55' 

46,888 

*394,58 

17,981 

66,961 

34,041 

116.107 

19.764 

23.083 

12.812 

»101,714 

22,562 

*  162.652 


Average 
% 

1,128 

13.556 

2.2.52 

1.1.52 

22,203 

1,539 

7.50 

89 

2.679 

2.437 

128 

15.546 

474 

15.566 

35 

2.058 

1,278 

83 

3,368 

2.441 

665 

100 

8.797 


37 
350 

727 

409 

330! 

3.185! 

8.042 

1 .848) 

14.969 

561 

2,235 

1.333 

1.8.56 

483 

720 

345 

14.342 

544 

9.782 


Avge. 
% 

1.345 

976 

l',247 
350 
226 
286 

4,649 


4,377 
100 


51 

5,203 

50 

609 

7,082 

2,246 

191 

I'.ose 


382 
235 
66 
394 
378 


160.422 


c3, 4.56. 407  160.410 
c3,. 540, 042  164.046 
c3,. 550. .594  263.410 


3,962 

3.601 
4,078 
3,804 


3.224, 
1,549 


4,773 


285,150  479,508 
vious  wjeek 

con'dn  JAiig.   6 
vIous  wicek 


Ordaggr.,a(^t  I  cond'u  i'uly  30  1,414.176    79.990  1,59.746 

Or  d  aggr..  act  I  cond'n    -'uly  23  1,446,347'  83.583  480.4.55 

Gr'd  aggr..  acfl  cond'n   July  164. 446. 048]  83.8.50491,414 

Gr'd  aggr.,  acfl  cond'.n  iJiily     0  4, .501. 3551  90.886 .507.314 


4.4.59,498 
+  45.322 


2,187  4,650 
2,1.53|  4,908 
2,312      5,052 

82,44S'476.913 
-2,725—7,061 


81,282481,308 
+  1,292  +21562 


17,359 

4,949 

27,945 


50,253 


49,605 
51,377 
50,443 


30,236 
15,400 


45,636 

45,104 
46.663 
48,003 

3,603,835 
—47,084 


3,551,116 
—86,966 

3,638,082 
3,649,040 
3.680,760 
3.645.740 


50 
45.793 


50 


31,549 

31,450 
31,919 
32,535 


45,843 


45,849 
4,557 
4,583 


1.064 
520 


1,584 


31,549 
—453 

31,450 
—469 


211.526  31.919 
210,909  32. .535 
214,532132,942 
219. 7.59133. .538 


.\i'/e.  (  M.  (lepoiiln  d"(liic:(.il  froin  not  doinand  deiKwIts  In  the  genci-cl  totals 
abov  wei-c!  us  follow.::  Av<;iM-.:e  for  week  Aug.  6.  S132.329,000;  actual  lotals  Aug.  6, 
S57.379.000;  July  30,  »43,717,000;  July  23.  ?53.649,000;  July  16.  .'585.'2()1,000;  July  9, 
.515  1.023.000.  Bills  payable,  rediscounts,  acceptance.!  and  oilier  liabilities:  average 
for  we'^k  Aug.  6.  S508.462.OO0:  :i";u!il  totals  Aug.  6.  ;5328. 18(1.000:  July  30.  $.599,082  - 
000:  July  23.  8631.761.000;  JiOy  16.  $640,117,000;  July  9.  .151175. S07.000. 

*  Includi.'i  (leposlls  In  foreign  branches  nol  Incliidi.';!  In  loi.ul  foollnij;  as  follows: 
National  <'lty  Bank,  $93,252,000;  Hankers  Trust  Co.,  .1>S,920.000;  (lunranty  Trust 
Co..  S09, 891,000:  Farmers  Loan  A  Trust  <;».,  SU, 989, 000;  K(iultable  Trust  Co.. 
S2'). 093. 000.  Balances  carried  In  banks  In  foreign  countries  as  reserve  tor  suen 
deposits  v.e-e;  Miitloniil  Clly  Bunk.  $31,574,000;  Bfinkcrs  Trust  Co..  $2!!9,000; 
(I'laranly  Trusl  <;o..  817.969.000:  I'arini-rs  Loan*  Trusi  Co..  .$1,511,000;  i;iiiiltali!e 
Truil   '"'>■.  .*3.5:!(!,ooo      i-  Di'Tiosilts  In  foreign  branches  nol  Included. 
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•!   ..     .      .       ilTlON  Ot    .   11.  vltlM. 
ANU    tHUHT  COMPANlta. 


Average*. 

Cuth 

Haicfva 

<lt  VnuU. 

Hcmrvc 

tr« 

DeiiuaUarles 

Tuiai 
Hemrvt. 

II 

Heteree 

HiMluifai . 

lUitTVi. 

M«mb«rH   k'udural 

i;              -auks 
Si,,! 
Tn.,             .ii.iei 

Tolul  ALU!,  8. 

1     •    It'      iO 
1                      J.J 
I                      Ui 

« 

ti.lli.UOi) 
:i,i'Jl,ouij 

s,  1,1.1. 000 

>»,4H2.IM)(( 
H, '/;;,(  1)1)1) 
y.oii  1,0414) 

« 

WS  17H  (MJO 

1    DIjJ, 1)1)0 

J. 77). 000 

47«,  9 1:1,000 

ISi  <I74,0I)0 
4>()  007,001) 

ifs'.i  l;)i,ooo 

* 

10  ion, 000 

tt.'JtH.OOO 

485.218,000 

4'J2,4,'5H.OOO 
H)l  7  loooo 

40.>l,2.)7  000 

« 
4«0,S4.').04U 
',l.04.i.,i^0 
H.Sl.i.-iOO 

476.738,580 

4s:<,ooo.utio 

4H,l,;).i^,t!)0 
4H4,«07  ;i:io 

« 

7.:i:)2,:itio 

1,04)0,  ttiO 

lis.uoo 

8,511.420 

0,45."), 010 
10,H04,,')10 
l:l,4i40,4WO 

Mil,  1,-ral 

I  nks 

rttj,  _:... 

Trust  L'U!npaul4W 

Total  AuB  B 
TotalJuly  :10 
Tolal  July  23 
Total  Jiilv  Irt 


Actual  FlAure4i. 


Ciuh 

Heaerve 

(n  Vautt. 


tf,  125.000 
2.187.000 

H,:il2,04)o 

s,;io7,04to 

8,«00,0t)0 
H, HI  1,000 


Hetene 
in 


473.0,57.000 
3. HOI, 000 
4,050.000 

4Sl,:il>H,000 
4.5'J,74lt,O00 
4>S0.4o,i,0O0 
491.414.000 


Total 
Seteree. 


473.057,000 

y,7aa,ooo 

6,837,000 

4S9,(i20,000 
4118,053,000 
480.055.000 
.500.225.000 


b 

Reaerte 
Requirea . 


4.54,145,210 
8,<J28,!I00 
6,765,a00 

469.S;i<).710 
481,374.120 
482.7.50.719 
48ti.'J42.0O0 


Surplus 

Resent. 


18,91 1,700 

797,100 

71,400 

19,780,290 

<iri3321  120 

ti,  295, 2  90 

13.2S2.000 


*  Not  (U4imb«rii  of  Kmlerul  Htjuerve  Hunk. 

■  This  Id  ttie  r«jM«rve  reijulred  on  net  ileiaand  4topomt»  In  the  case  of  Stut4f  baiikH 
anil  trubt  companies,  but  In  the  ca,ie  of  niemberH  of  the  Federal  Keaerve  bankH 
lDclu4ieti  also  amoiuit  of  reuerve  requlreil  on  net  time  dupoolts,  whli;h  was  as  follows: 
Auk    fi  *4,8l2,rtrio  July  30.  S4, 90(1, 830;  July  23,  St,975,8t>(),  July  Ki,  S5, 052, 510 

b  This  Is  the  reserve  reijulred  on  net  ilemand  deposits  In  the  4-ase  of  .State  bunks 
and  trust  companies,  but  In  the  case  of  members  of  the  l''ed4!rul  He84irve  Hank 
Includes  also  amount  of  reserve  re<iulie4l  on  net  time  deposits,  which  was  as  follows: 
AUK    b,  ,S4,M2,300   July  30,  $4,921,350,  July  23,  iS4,9O2,30O,  July  Ki,  S.'i.OKi.KlO 

State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  Statt'  Bunking  Departnioat  report-s  wet^kly 
figurt's  showing  the  tH)nclition  of  State  banks  ami  trust  foin- 
panies  iu  New  York  City  not  in  the  Clearing  House  as  follows: 

SUMMARY  OF  STATK  BANKS  AND  TRUST  COMPANIES  IN   CiREATER 
NEW  YORK.  NOT  INCLUDED  IX  CLEARING  HOUSE  STATEMENT, 

(Figures  Furnished  bu  Slate  Banking  Department.) 
•  Differencis  from 

k  Aug.  6.  prttlous  week. 

Loans  and  investments $607,847,200     Inc.   §7,138.300 

Gold.-- _,_..         0,833.000     Dec,        125,200 

Currency  and  bank  notes 15.979,300     Dec,        372.100 

Deposits  with  Federal  Reserve  Bank  of  New  York.-      51,718,900     Inc.      1,048,100 

Total  deposits-         634.867,500     Inc.     4,422,000 

Deposits,  cliriilnatlni;  amounts  due  from  reserve  de- 
po.-itaries.  and  from  other  banks  and  trust  com- 
panies In  N.  Y,  City,  e.xchanges  and  U.  S.  deposits    587,248,000     Deo.    3,3.56.600 

Reserve  on  deposits 105,169,100     Dec.        492, SOO 

Percentage  of  reserve.  20,6%. 

RESERVE. 

Stale  Banks ■ —    Trust  Companiis 

Cash  In  vaults •$25,134,100      15,65%  S49,397,100     14,11'; 

Deposits  in  banks  &  trust  companies     8.454,100     05.27%  22,183,800     06,34'i 

Total- $33,588,200     20.92%  $71,580,900     20.45%, 

•  Includes  deposits  with  the  Fi'deral  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  Au'^.  6  were  351,718.900. 

k  The  Equitable  Trust  Co,  is  no  longer  included  in  these  totals,  it  having  become 
a  member  of  the  Clearin,?  House  and  bdnt;  now  included  In  the  statement  of  the 
Clearing  House  member  banks.     The  chanse  began  with  the  return  for  Sept.  25, 

Banks  and  Trust  Companies  in  New  York  City. — The 

averagt^  of  the  New  York  City  Clearing  House  banks  and 
tru^t  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
|.he  Clearing  House,  are  as  follows: 


oMBINEU    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW  YORK, 


lltt*  ended- 


June  4. 
June  II 
June  18 
June  25 
July  2 
July  9 
July  16 
July  23 
July  30 
Aug,     8. 


Loans  and 
Invcslmtnls. 

$ 

5,190.335.;100 
5,133,916.400 
5.159,297,200 
5.202,318,800 
.'.,204,031,100 
5, 1 3 7, 68 1, 600 
5,077,470,000 
5,020,3,55,400 
5,012,064,900 
5,074, .549, 200 


Demand 
DvposU^i. 


4,301,978,300 
4,;i44,640,400 
4,3.56,385,400 
■1,291,071,000 
4, ;!2(i, 379,600 
4,274,515,500 
4,255,964,300 
4,247,218,500 
4,241,528,600 
4,191,083,000 


*Total  Cusli 
in  Vaults. 

* 

111,270,400 
115,862,000 
II  1,206,200 
112,499,100 
109.716,700 
I  15,158,000 
116, 703, .500 
108,. 53 1,900 
108,482,600 
105,260,300 


Hesirve  in 
Depositaries. 


580,570,900 
.593,039,900 
615,166,100 
595,220,400 
580,941,200 
.582,114,000 
574,530,600 
.56  8,, 566, 800 
566,326,300 
5,59,269,800 


♦  This  Item  includes  gold,  silver,  legal  tenders,  national  bank  antes  and  Federal 
Reserve  notes 

Condition  of  the  Federal  Reserve  Bank  of  New  York 

—The  following  shows  the  eomlition  of  the  Federal  Reserve 
Mank  of  New  Ydrk  at  the  close  of  business  Aug.  10  1021,  iu 
c4)inparison  with  tlut  previous  week  and  the  corresi)oiidiug 
date  last  year: 

Aug.  10  1921,  Aug.  3   1921,  .1"',  13  1920, 

Resources —  $  $  s> 

Gold  and  gold  oerUfl<jate8 334,492,6.58  323,673,971  <)1, 441,000 

Gold  settlement  fund— F.  R.  Board 23.858,059  20,363,232  2'», 2.18,000 

Gold  with  foreign  ugeuclea .    . .    . 40,'>.12.000 

Total  gold  held  by  bunk 3.a->.3  .0.718  344,037,204  101,4.11, 000 

Gold  with  FiMleral  Reserve  Agent 442.746,278  463.002,278  277,4.42.000 

Gold  redemption  fund 20.000.000  20.000,000  .15,957.000 

Total  gold  reaerves ,S21 ,095,996  827,039,482  475.210,000 

Legal  tender  note4).  silver.  Ae 63.2i>9,393  Ii7,462,022  123.996.000 

Total  reserves 884,:i9U,JS9  891, .501  ,,505  599,206,000 

Bills  dl8counte<l:   Securwt  i.y  U,   S.  Qov- 
ernment  obllgatlouu— fir  lueinbers...  145,641,417  135,175,047  554,290,000 
For  other  F.  R.  Banks 28,728.100  30.9.50.000  275,000 

174,369,517        166,125,047"    554,565,000 

All  othei^— For  members 20S.2.S9,S6K       244,245,431       .1.17.857.000 

For  other  F,  R.  Banks .5.310.000  6.935,000         10.117.000 

213, .599. 868       251,180,431       .147,974,000 

Bills  bought  In  open  market 2.5. .506. .568         12.732.4.S0       109.44.^.000 

Total  bills  on  hand 413. 47... 9,54       430,037,959   1,011,982,000 

U.  S.  Government  bonds  :ind  notes 1.005,400  1,005,400  1,512,000 

U.  8.  certificates  of  Indebtedness — 
One-year  Certificates  (PIttman  Act)..      .52,276,000        .52, 276,000        59,276,000 

All  others 14. 807.000  9,857,000  6.841.000 

Total  earning  assets... 4M. 564. 354       493,176.3.59   1.079,611.000 

Bank  premises 5,464,465  5.386,985  .1.841.000 

6%  redemp.  fund  agst.  F.  R.  bank  notes        1.712,760  ,750,810  2,157,000 

Uncollected  Items 103,893.367       111,827,115       17.1.908,000 

All  other  resources 2.81-1.077  3.4.56.093 824.000 

Total  resources 1.479,845,414   1,510,098,869  1.859,547,000 

LiabUUles—  :— — — ;=^  --  .      ;=..     ^, 

Capital  paid  In 26,968,300         26,873,550         25,S38,000 

Surplus .59,318,358         ,59,318,368         51,308,000 

Reserved  for  Government  Franchise  Tax.       18,484,010        18,233,010       

Dei)()Sits: 

Oovornment.. 5,477,798         11.969,427  3,127,000 

Member  Banks— Reserve  Account 610,660,704       620,915,972      727.642,000 

Another 11.742.531         12.394.047         21.896.000 

Total  deposits ()27.SM.034       645.279,448       752,665.000 

F.  R.  notes  In  actual  circulation 638.044.700      647.315,6.50      852,695,000 

F.  R.  bank  notes  In  clrcurn— net  UabUlty       29.361.200        29.821,960        35.393.000 

Deferred  availability  Items. 75.682. .562         79.492.2:54       113.013.000 

AU  other  liabilities 4.105.239  3.731.648         29.135,000 

Total  liabilities !  ,479.845,414    1,610,098,869   1.859,547.000 

Ratio  of  total  reserves  to  depost  and    --  — =  ===== 

F.  R.  note  llabllitlea  combined 69.9%,  69.2%  38.8% 

Ratio  of  total  reser  es  to  F.    H.    Notes 
in  circulation    after  setting    as'de    35% 

against  deposit  liabilities 104. 2<X  103.3%  41.9% 

Contingent    liability  on  bills  purchase4] 

for  foreign  correspondents... 15.389,840        18.355.658  6,083,375 

Note. — In  conformity  with  the  practice  of  the  Federal  Reserve  Board  at  Washing- 
ton, method  of  computing  ratios  of  reserves  to  liabilities  was  changed  beginning  with 
the  return  for  March  18.  Instead  of  computing  reserves  on  the  basis  of  net  deposits — 
that  is.  including  in  the  total  of  deposits  "deferred  availability  items"  but  deducting 
"uncollected  items" — the  new  meth04i  Is  to  disregard  both  amounts  .ind  figure  the 
percentages  entirely  on  the  gross  a&ount  of  the  deposits.  For  last  year,  however, 
the  computations  are  on  the  old  basis:  that  is,  reserve  percentages  are  calculated  on 
basis  of  net  deposits  and  Federal  Reset ve  notes  in  circulation. 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Aug.  11. 
The  figures  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition  we  present  the  results  for  seven  pi-eced- 
ing  weeks,  together  with  those  of  corresponding  weeks  of  last  year.  The  second  table  shows  the  resources  and  liabilities  sepa- 
rately for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details  regarding 
transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  F'ederal 
Reserve  banks.     In  commenting  upon  the  return  for  the  latest  week  the  Federal  Reserve  Board  says: 


Agsrresate  reductions  of  .S16.000.000  in  Federal  Reserve  note  circulation 
and  of  S42.600.000  in  deposit  liabilities,  accompanied  bv  a  gain  of  S17.- 
000.000  in  cash  reserves,  are  indicated  in  the  Federal  Reserve  Board's 
■weekly  bank  statement  is.sued  as  at  close  of  business  on  Aug.  10  1921 .  The 
bank's  reserve  ratio  .shows  a  further  rise  for  the  week  from  63.7  to  eS'^f . 

Federal  Reserve  bank  holding.s  of  paper  secured  bv  United  States  Govern- 
ment obligations  .show  a  decline  for  the  week  of  about  $10,000,000.  other 
discounts  on  hand  decreased  by  about  .SSI  .000.000.  while  holdings  of  accep- 
tances purchased  in  open  market  show  a  further  increase  of  $1.5.000.000  for 
the  week,  the  -\ug.  10  holdings  of  this  class  of  paper  totaling  about  $45,- 
000.000.  compared  with  $19,400,000  two  weeks  before.  Pittman  certifi- 
cates used  as  cover  for  outstanding  Federal  Reserve  bank  notes  show  a 
decrease  of  $1,500,000.  while  the  increase  of  $5,700,000  in  other  certificate 
holdings  is  due  largely  to  temporary  purchases  of  these  securities  by  the 
New  York  and  Chicago  banks.  In  consequence  of  the  changes  noted, 
total  earning  assets  show  a  further  decrea.se  for  the  week  of  $71,700,000. 
and  on  Aug.  10  .stood  at  $1,831,400,000,  or  about  401  below  the  total 
reported  about  the  middle  of  August  last  year. 

Of  the  total  holdings  of  $562,900,000  of  paper  secured  by  United  States 
Government  obligations,  $370,700,000.  or  65.9';;  .  were  secured  bv  Liberty 
and  other  United  States  bonds,  $165,100,000,  or  29.3'';  ,  bv  Victory  notes", 
$5,200,000.  or  .9*^^.  by  Treasury  notes,  and  $21,900,000.  4ir  3.9"';.  bv 
Treasury  certificates,  compared  with  .$386,600,000,  $153,100,000,  $6,800,- 
000  and  $26, 100.000  shown  the  week  before. 

Discounted  bills  held  by  the  Boston.  New  York  and  Cleveland  banks 


include  $.53,300,000  of  bills  discounted  for  the  Richmond.  Atlanta.  Minne- 
apolis and  Dallas  banks,  compared  with  $56,900,000  reported  on  the  pre- 
vious Wednesday.  The  Richmond  bank  reports  a  reduction  in  its  accom- 
modation at  the  New  York  Reserve  bank  from  about  $25,000,000  to  a 
little  over  $2 1,000,000.  The  Atlanta  bank  reduced  the  amount  of  bills  i-e- 
di.scounted  with  the  Boston  bank  from  $1,800,000  to  $1,500,000.  The 
Minneapolis  bank  reports  a  decrease  in  its  rediscounts  with  the  New  York 
bank  from  $12,900,000  to  a  little  over  $10,000,000,  while  the  Dallas  bank 
reports  a  decrease  from  $19,200,000  to  $17,700,000  in  its  acconiinodation 
at  the  Boston  and  Cleveland  banks. 

.\11  cla,sses  of  depo.sits  show  smaller  totals  than  the  week  before:  Govern- 
ment deposits  by  $21,200,000.  reserve  depo.sits  by  $18,300,000  and  other 
deposits,  composed  largelN'  of  non-members'  clearing  accounts  anil  Cashiers' 
checks,  by  $3,100,000.  In  addition  to  the  reduction  of  $15,900,000  in 
Federal  Reserve  note  circulation,  there  is  shown  a  redviction  of  $4,100,000 
in  the  banks'  combined  liabilities  on  Federal  Re.serve  bank  notes  in  circu- 
lation. Since  .\ug.  13  1920  these  liabilities  have  been  reduced  by  $7S.- 
600.000.  as  against  aggregate  retirements  of  Pittman  certificates  for  the 
same  period  of  $.53, 000. 000. 

Ciold  reserves  show  a  further  gain  for  the  week  of  $23,100,000.  while 
the  banks'  holdings  of  other  cash  reserves,  i.  o..  silver  and  legals.  dtvlinetl 
bv  about  $(). 100.000.  Since  Jan.  1  of  the  present  year  the  Federal  Reserve 
banks  have  gained  a  total  of  $513,100,000  in  gold  aiul  h.ivo  Uwt  about 
46.000.000  in  legals  and  silver,  their  gain  in  total  casii  restM-ves  siiut>  the 
beginning  of  the  year  being  thus  $467,100,000. 


Combined  Resources  and  Liabilities  op  the  Federal  Reserve  Banks  at  the  Close  op  Business  Aug.  10  1921 


Aui.  10  1921.  Aug.  3    1921 


RUSOURCSS 

Gold  and  gold  certificates 

Qold  settlement  fimd,  F.  R.  Board.. 
Gold  with  foreign  agencies 

Total  gold  held  by  banks 

old  with  Fjderal  Reserve  aijeuts 

Oold  redemotlon  fund 

"itil  ROld   reser vB  , .    .    . 


423,005,0!)0 
408.756,000 


831,761.000 

1 .640. 626. 000 

103,514,0;»l) 


2,575,901,000 


412,836,000 
425,766,000 


July  27  1921, 

S 
389,665,000 
419,741,000 


838,602,000 

l,615,4Si2,00l) 

98,729,000 


2,552,813,000 


July  20  1921 


800,406,000 

l,til6.2S7,000 

105,538,000 


!, 531, 231.000 


July  13  1921 


368,448,000 
404,005,000 


772,4.53,000 

1,624,;132,000 

111,513,000 


2, .508, 298. 000 


July   6    1921 


352,341,000 
402.248.000 


754, .589.000 

1.623.321,000 

114,634,000 


2. 492. ,544. 000 


June  29  1921 


338.957.000 
403,146,000 


742,103,000 

1,. 598, 265, (100 

137,438,000 


2.477,806,000 


323,<.H10,000 
407,234,000 


78t.l34,0tH> 

1,597.219,IHH) 

133,576,000 


2,46l,k>3l,tH>0 


June  2a  1931 


315,472,000 
41H), 84 1,000 


.4Mi;.  13  likM. 

s 

t79.n30,M« 

3,S9.<tJ7,»«4t 
III..N3I.IMU 


7l6,.^lS,tH>0      »SI,0,SS.»Mt» 

1 ,598,  r2S,lH»0'  1 . 1 4v4 .  So .'  ,tt4»4» 

U^6.tH7,tKH>      »,U,7»S,a«4» 

2.4,50,48S.0lH>  l,'»77..i.V«,<M)« 


Auo.  13  1021.1 


rn 
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Legkl  tendor  notnn,  allver,  Ao. 


'\iin   10  \\yi\\Aut.  3   1021 

» 


Toiiil  riMwrveB 

BlllA  (llHfldlllllOll. 

HBOuroil  by  U.  fl.  Oovt.  obUuiitlone- 

All  olhor 

BIllH  biiiiKlit  Id  opeo  market.. 

Total  blll.i  iin  himrt 

O.  S.  Clovoriiment  IhiikIh  iiiid  iidIch    .. 

V.  fl.  onrMfloiilPH  ot  linlflbiiiilii.'HH: 
<)ne-yoiirrortlfli)iit<ia  (I'lttmiiii  Ael)  .- 
All  otber 


Total  eariilriK  aaseta — 

BsQk  premlHiw 

H%  rodmiip.  fund  anst.  F.  R.  bunk  notea 

Onoollected  Itonia 

411  other  re8o<iro«H -- 


Total  r«aouro«ia. 


LI.IBILITIBS. 

Oapltal  paid  lu 

Surplus 

Reaerved  for  Govt  trjvnchlac  tax .. 

Deposits — Govcruintsnl   

Member  banks — rosorvo  account 

All  other 

Total --- 

r.  R.  notes  la  actual  clruulatlon 

f.  R.  bank  notes  lu  niroulatlon — net  llab 

Deferred  avuUablllty  Items - 

ill  other  llnblUtles 


lll.'.MT.ODl) 
,7JI».H1H,()I»I) 


.MIL'.DIH.OOI) 

DliH. 711.0110 

■II.IITH.OOO 

l,.".71.IIH7,Ol>l) 
Itl.lfiJ.OIIO 

■JO'i.HTri. 111)0 
l!l,-.>ir>.OOI) 


l,8Hl.37'.).(mO 

•Jfl. 720,001) 

0,. 'ill), 000 

■ISIi.lKi.OOO 

10. 7X7.000 


1/51,030,000 

2,7oa,8i:i,ooo 

572,flOI),000 

i,oir.,ooii,ooo 
•jsi, 0(1 1.000 

l.«17.r.7(I.OOO 

:t  1, 1 14,001) 

■207.H7.'>.000 

i;t..'^ii  1.01)0 

1, 903, 100, 000 

2.'>,.S02.000 

0,111  1. 000 

493,700.000 

17.170.000 


-<,o'<s.r,i)i;.ooo  5, 153,334,000 


Total  lUhlll ties. 

Satlo   of   Hold   reserves    to   depuail   and 

F.  R.  note  liabilities  combined 

latli^  of   total  reserves  to  deposit   and 

F.  R.  note  ilabllltles  cor-jblned 

Ostlu  of  total  reserves  to  K    R.  notes  Id 

olroulatlon    after    s'ittluii    aside   35% 

against  deposit  liabilities -. 


io2.<)0(),ooo 

2 13. .S2  1.000 

4().00S.000 

3.'>..'>9r>.000 

1,()01.">S3.000 

2,o,294.0!)n 


I.')()2.472.00n 

2.520.7  I  l.OOt) 

lis. 301. 000 

ti).">.rii)').ooo 

l.S.4.">  1.000 


July  27  1021 

t 

1.54.0(15.000 
2,llH5.2'.m.0OO 

,501.4.50.000 

l.O.'il). 01(1. 000 
10.  12  1.000 

I-, (1(10, 020, 000 
,(1,175,000 

21  1,375,000 
03M,000 

l,9in,40R,000 

25, H  1(1,000 

O.CilKl.OOO 

lOI.Ol.S.OOO 

15,040,000 

5.1,50,210.000 


July  20  1921. 

S 

151.008,000 

2,(1,50,311(1,000 

0(19,770,000 

1,07(1,370.000 

23,1)07,000 

1.710.05(1.000 
35,407.000 

215,S75.0()0 
2.H02.O0O 

I,y(i4,23().()00 

25.7(12.000 

0,054.000 

54  4.055.000 

12,S13.000 

5,21(1,7X0,000 


July  IS  1021. 


102,372,000 

213,.S24,000 

45„S2(>,000 

.50, 747, 000 

1,619,920,000 

28.399,000 


1,705,000.000 

2.53(1,073.000 

122.379.000 

409.227,000 

17.9117,000 


,088,696.000  5. 
61.6% 

84.9% 


T 


DUtrthuHun  bv  MaturMei— 
1-16  days  bills  bought  lu  open  niirket 

1-16  days  bill  discounted 

1-16  daya  U.  S.  certlf .  of  indebteduesa 
(6-30  days  bills  bought  In  open  timrket 

16-30  days  bills  rtlacountcd-. 

16-30  daya  U.S.  certlf.  of  Indebtednws 
Sl-60  daya  bills  bought  In  open  market 

11-60  days  bills  dlacounted 

•1-60  daya  U.  3.  oertlf.  of  Indebtedness 
ai-90  days  bills  bought  In  open  market 

61-90  daya  bllla  discounted 

«l-90  days  U.  8.  oertjf .  of  lndel>'<"1neu» 
Over  90  days  bills  bought  in  open  market 

Over  90  daya  bills  discounted .. 

Over  90  daya  certll.  of  Indebtedness 


federal  Reterte  Notea- 

OutstandlDg 

Held  by  banks. 


lo  actual  olroulatlon 

Amount  chargeable  to  Fed.  Res.  agent 
la  banda  of  Federal  Reserve  Agent 

Issued  to  Federal  Reserve  banks 


BotB  Secured — 
Bj  gold  and  gold  certificates. 

By  eligible  paper — 

Gold  redemption  fund 

With  Federal  Reserve  Board. 


ToUl 

Eligible  paper  delivered  to  F.  R.  Agent. 


30.069.000 

877.117.000 

23.895.000 

5. .548. 000 

140.977.000 

15.010.000 

4.131.000 

268,905.000 

38,929,000 

4,267,000 

185,068.000 

20,425,000 

163,000 

47.992.000 

127,331,090 


102,263,000 

213,824,000 

45.503,000 

31,709.000 

1,038,637,000 

24,928.000 


July  a   1021 


June  20  1021 


155,050,000 

2.047, .594.000 

(118,784.000 

1,085.190.000 

25.135.000 

1,729,1  ir>. 000 
.3(1.098,000 

215.875.000 
18. .534. 000 

1,999,022,000 

25.519.000 

10.033,000 

590.691.000 

I  I.OIIH.OOO 

'..288,3(10,000 


1,695,274.000 

2,. 537. 5 17. 000 

125,143.000 

413.037.000 

17,549,000 


2.900. .323. 000 
379.579.000 


2.520.744,000 


3.717.6.57.000 
817.334.000 


2.900.323,000 


344,992,000 
1.259,697.000 

107.104.000 
1.188.530,000 


153.334.000 
60.2% 
63.7% 

83.1% 

S 

19.028,000 

947.421,000 

15.265.000 

3.0,53.000 

149.629.000 

12.. 500, 000 

4.271.000 

270.797.000 

36.450.000 

3.606.000 

198,782,000 

29.4.56,000 

3,000 

50,989,000 

127.745,000 


5.150,210.000 

59.8% 
63.4% 

82.4% 


102,222.000 

213,824,000 

44,231,000 

34.967 .000 

1,630,196,000 

27,8.56,000 


1,693,019.000 

2,564,613,000 

127,875,000 

4.53.543.000 

17,453,000 


5.216.780,000 
58.9% 
62.5% 

80.6% 


102.090.000 

213.824.000 

43,419,000 

10.942.000 

1,6.55,303,000 

27.746,000 


153,405.000 

2,031.211,000 

071,377.000 
1, 120, 986 ,000 
31.130,000 

1.8:12.499.000 
36.(11,0,000 

215,875,000 
10,551,000 

2,095,535,000 

24,861,000 

9,079.000 

557.1(12.000 

13.088,000 

1,331,630,000 


June  22  1021 


103.527.000 

2.625,458,000 

647.701,000 

1,123,801,000 

31,601,000 

1,803.1(15.000 
34.549.000 

215.875.000 
0.908.000 

2.000.495,000 

24,845,000 

10.042,000 

.506,454,000 

14,747,000 

5.242,041,000 


100.817.000 


102,103,000 

213,824,000 

42,065,000 

34,024,000 

1,651,7,57,000 

27,371.000 


1,693,991.000 

2.603.833.000 

130.5.50.000 

483,901.000 

16,746.000 


1,288,360,000 
58.2% 
61.6% 

78.9% 


2.020.006,000 

057.980,000 

1 ,095,9(13.000 

.39.488.000 

1.793,451.000 
33.729.000 

222,375,000 
32,848,000 

2,082,403,000 

24,717,000 

10,194.000 

,564.105,000 

14,404,000 

5,315,828.000 


102,184,000 

202,036,000 

40,910,000 

15,3.52,000 

1,641.1.56,000 

29,280,000 


1,713.152.000  1.685,788,000 


,671,91(1.000 

133.303.000 

438,455,000 

16,718,000 


5,331,536,000 
56.5% 
60.0% 

76.0% 


i. 634, 475. 000 

132.400,000 

412.214,000 

32,034,000 


5,242,041,000 
56.9% 
60.8% 

77.3% 


Auii.  13  1020. 


I.SX..S27.000 
HM.Hh'i.niHi 

i.2')i<,')iii,ooa 
I.  i')i. It  2S.ni}o 

.MO.I.lH.Wtll 

2.'»O'».r.i4,0(t(i 
i(i.H7'<.01M» 

i'i<i,.ws,itm> 

IH.4(>I.II00 

.». 214. .».»•». (m(» 

14. (.04. 000 
II  .•)47.000 
7V8. 087.000 
4.')74.0()0 

'..I7b,8.i6.000 


102.177.000 

202.036.000 

4  •,4'l(i,000 

17,957.000 

1,647,709,000 

31,581,000 


1,697,247,000 

2,639,319,000 

135,004,000 

467,928.000 

31.717.000 


5.315,828,000 
56.5% 
60.4% 

76.8% 


<>(..5.SI.OOO 
ir.4. 74.5. 000 

ll.62.t.000 

I,8.?4,.S42.000 

4(., 090. 000 

1.892.25.5.000 

.^.  169. 1 8 1. 000 

I')'.. 912. 000 

.599..V<7.000 

57.795,000 

6. 1 76. 8.^6, 000 

39.1% 

42.1% 

46.4% 


2.917,123,000 
380,450,000 


2,536,673.000 

3,720,177.000 
803.054,000 


2,917,123.000 


344,992,000 
1,301,641.000 

119.176,000 
1.151.314,000 


2,900,323,000  2.917.123,000 


1 .528. 776 .000 1 .607 .793 ,000 


S 

9.675.000 

943.796.000 

4.700.000 

2.951.000 

156,985.000 

10.245.000 

3.2.59.000 

281,629,000 

34,317,000 

3,536,000 

198,559,000 

25,742,000 

3,000 

691.527.000 

140.309.000 


2.933.241,000 
395,624,000 


2,537,617,000 


3,742.072.000 
808.831,000 


2.933.241,000 


344.993.000 
1,316,954.000 

117.047.000 
1,154,247,000 


14,2.58.000 

971,150,000 

3,700.000 

3,277,000 

163,545,000 

6,595,000 

2,983,000 

286,529,000 

29.742.000 

3.379,000 

190,922,000 

35,092,000 

10.000 

74,003.000 

143.638.000 


2.969,666,000 
405,053,000 

2,564,613,000 


3,781,176,000 
811.510,000 


2,969.666.000 


17,225,000 

984, .521, 000 

10,063,000 

3.243.000 

160,140.000 

4,700,000 

2,827,000 

265,996,000 

28,002,000 

1,830,000 

215,803,000 

44.376,000 

10,000 

77,.52(,,00O 

147.268.000 


3, 000. .507 ,000 
396,674,000 

2,603,833,000 


3,785,977,000 
785,470.000 


3,000.507,000 


344,993,000 
1.345,334.000 

118.896,000 
1,160.443.000 


2,9.33.241.000  2,969,666,000 


344,992,000 
1,377.186,000 

119,094,000 
1,159.235.000 


3,000.507,000 


1,626,719.00011,659.119.000  1,676.862,000 


S 

19.311.000 

,049,879,000 

4,228,000 

6,708.000 

169,610,000 

4,700.000 

3.434.000 

280,130,000 

20,959,000 

1,683,000 

223.5.50.000 

39.482.000 


78,194.000 
157,057.000 


3.014.824,000 
342,908.000 


2,671.916,000 


3.784,499,000 
769,675.000 


3,014,824,000 


344,993.000 
1,416,559,000 

126,558,000 
1,126,714.000 


3,014.824,000 


1,773,005,000 


S 

16,225, 

1,032,489, 

2,600, 

7,706, 

165,256, 

6,528, 

■  4,760, 

271,088 

17,669 

2,910 

213,178 

34,814 


000 
000 
000 
000 
000 
000 
,000 
.000 
,000 
,000 
,000 
.000 


89.551.000 
161.172.000 


2.996,025,000 
361,550.000 


2.634.475.000 


3.803,365,000 
807,340.000 


2.996.025.000 


344.992,000 
1,398,806.000 

127,264,000 
1.124,963,000 


2,996,025,000 


1,744,990,000 


21.019 

,000.319 

25.337 

7.068 

184.746 

4.304 

7.788 

267,860 

16,172 

3,013 

210,194 

52,340 


,000 
.000 
•  COO 
.000 
.000 
.000 
,000 
,000 
.000 
000 

ooc 

,000 


84,844,000 
157,070,000 


3.002,066.000 
362,747,000 


2,639,319.000 


3.807,463.000 
805.397.000 


3.002,000.000 


345.093.000 
1,403,938. ceo 

128.760.000 
1,124.275.0C0 


114.917.000 
.549,969,000 

27,340,000 

71.014,000 
189. 632, 00* 

16,700.000 
105,155,000 
458,770,009 

38.102,000 

56,230,000 
170,191.000 


56,230,000 
170,191,000 


3.450.969.000 
281.788.000 


3,169.181.000 


3.898,988.000 
448.019.000 

3.450,969,000 


260.226.000 

2.286,407,000 

117.943.000 

786,393,000 


3,002,066.000  3.450.969,000 


1.732.677,000  2.805.951.000 


WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  AUG.  10  1931. 


Two  civhtri  (00)  omitted. 
Federai  Reserce  Ba-nk  of — 


RESOURCES. 

OoM  and  gold  certificates 

Gold  settlement  fund— F.  R.  B'd 

Total  gold  held  by  banks 

Gold  with  F.  R   agents 

Gold  redemption  fund 

Total  gold  reserves 

Legal  tender  notes,  silver,  dec 

Total  reserves 

•  Bills  discounted:     Secured  by 

U.  8.  Govt,  obligations 

All  other 

Bills  bought  In  open  market 


Total  bills  on  hand 

C  8.  Bonds  and  notes 

O.  8.  certificates  of  Indebtedness: 

One-year  ctfs.  (Ptttman  Act). 

AU  otber 


Total  earning  assets 

Bank   premises 

6%  redenripflon  fund  against  Fed' 

eral  Reserve  bank  notes 

Cnc<'»ll<!'.tt!d  Items 

AU  other  resources 


Boaon.     New  York. 


PMla. 


48,593,0 

191.100.0 

23.082.0 

262,775,0 
15.747.0 

278,-522,0 

.36,319,0 

40.123.0 

6,023.0 


Total  resources 

U  ABILITIES. 

Capital  paid  In 

orplus 

Rofwrved  for  fJovt.  franchise  tax. 
Depfislts:  Oovemrnent 

Member  bank — reserve  ace  t. . 

All  other 


Total  deposltji 

f .  R.  not.*;s  In  a<;tual  clrrMilatlon. 
F.  K.  bank  riot«i  lo  circulation — 

n«t  liability 

Deferre<l  availability  Items 

Another  ll-ibllltlea 


Total  Ilabllltles. 


82,465,0 
644,0 

18,936,0 
176.0 

102,221.0 
3.942,0 

772,0 

40,628,0 

426.0 

426,511,0 

7,920,0 

16,342,0 

2.362.0 

3, .53 1,0 

108,898.0 

H«5.0 

113,294,0 
244,-520,0 

0,580,0 

31,442,0 

1.051,0 


334.493,0 
23,8.58,0 


358,351,0 

442,746,0 

20,000,0 


821.097.0 
63.299.0 


884..396,0 

174,369.0 

21.3,000.0 

25,507.0 


413,476,0 
1.005.0 


481,564,0 
5,464,0 

1.713.0 

103.894,0 

2,815.0 

1,479,846,0 

26,968,0 
.59,318,0 
18.484,0 
5,478,0 
610.661,0 
11,742,0 

627.881.0 
638.045,0 

29,301,0 

75,083.0 

4,106,0 


S 

2,249.0 
43.475.0 


4.-. 724,0 

151,5.50,0 

9,186,0 


209,429,0 

82.031.0 

30.101.0 

1.081,0 

113.213,0 
1.516.0 

26,780,0 
149,0 


141 


,6.58,0 
.529,0 


700,0 

44.982.0 

347,0 

397,645,0 

8.622.0 
17. -564.0 

3.060.0 

944.0 

99.199.0 

1.100,0 

161.243.0 
219,778,0 

7.872,0 

38,695,0 

811,0 


<^leveland.  Richmond 


6,4.53,0 
.58.984.0 


65.-527,0 

182,289,0 

4,896,0 


2-52,712.0 
5. .533.0 


2.58,245,0 

44,8,30,0 

93.489.0 

1.648.0 

139.967.0 
844.0 

20,299,0 
334,0 


4  66,. 375,0 

11,135,0 

22,263,0 

1,967,0 

3,286,0 

134,705.0 

861,0 

138,852,0 
240.430,0 

12,881,0 

37,688,0 

1,159.0 


S 
2,748.0 
24,781,0 


27,-529,0 
32,600,0 
10,213,0 


74,742,0 

23,162,0 

73,720,0 

1.716.0 

98.604,0 
1,2.33.0 

6.260,0 


106.097,0 
2.330,0 

363.0 

39,555,0 

364,0 

223,451,0 

5, .384,0 

11.026,0 

1,987,0 

6 1 1  ,0 

52,606,0 

467,0 

53,681,0 
1  1  1 ,705,0 

5,223,0 

33,349,0 

1.093,0 


Atlanta. 


S 
4.7-58.0 
6.013.0 


10.771.0 

50.105.0 

5.168,0 


66,104.0 
7,984,0 


74,088.0 

34,459.0 

05,721,0 

1,066,0 

101,246,0 
10,100,0 

10,.504,0 
1,0 


121,911,0 
753,0 

630,0 

17,927,0 

761.0 

216,070,0 

4,112,0 
8,708.0 
2,989,0 
2.205,0 
41,002.0 
379,0 

43. ,586,0 
1.33.805.0 

8.512,0 

13,489,0 

839,0 


Chicago. 


21,432,0 
1 06, .328,0 


127,760,0 

312,7.34.0 

10,293,0 


4,50.787,0 
17,201,0 


467,988,0 

74,089,0 

145,301,0 

3,6.56,0 


223,046,0 

4,490.0 


798,482,0 

14.307,0 

30.536.0 

8,896,0 

8,261,0 

236,160.0 

2,584,0 

217.008.0 
133.830.0 

13.166.0 

47,784,0 

2.965,0 


42«.6II,0  1,479,846,0  397,646,0  460.376,0  223.461 ,0  216,070.0  798,482,0  209.996,0  127,326.0  215.216,0  120.695,0  407,084,0  5,088,690,0 


St.  Louis.  Minneap.  Kan.Citv 


84,607.0 
13.039.0 


97,646.0 

26,091 ,0 

44.31)4.0 

123,0 

70,518.0 
1.1.53.0 

11,568,0 
572,0 

83,811,0 

627,0 

523,0 

26.694,0 

694,0 

209,996,0 

4,541,0 
9,114,0 
1.125,0 
2,192,0 
59,702.0 
707,0 


(12,601,0 
98,748.0 

(1.032.0 

26,8  19,0 

985,0 


S 
8,5.89,0 
6,873.0 


15.462.0 

19.510,0 

2,019,0 


36,991.0 
786.0 


37,777,0 

7,387.0 
61,783.0 


69,170,0 
116.0 


127,326,0 

3,549.0 
7,303,0 
1,5(17,0 
2.090.0 
.■)!),  160.0 
519.0 

41.7(19,0 
55. .537,0 

1.(159,0 

I  I  ,720,0 

1,222,0 


S 
2,155.0 
39,540.0 


41.695.0 

36,801,0 

3,550,0 


82,052,0 
3,699,0 


85,751,0 

16.960.0 

49.234.0 

1,001,0 


67,195.0 

8,868,0 

8,320,0 
14,0 


84,397,0 
3,1.55.0 

916.0 

40.524.0 

473.0 

215,216.0 

4.343.0 
9.336.0 
1,781.0 
1.840.0 
67.165,0 
625,0 

69,636,0 
75,698,0 

14,384,0 

38,9,52.0 

1,092,0 


Dallas. 


S 
8.287.0 
5,217,0 


13,504,0 

11,065,0 

2,711,0 


27,280,0 
6,994,0 


34,274,0 

6,174,0 

49,070,0 

100,0 


55,314.0 
3,979.0 

2,400,0 


61.723.0 
1.939.0 

236,0 

20.722.0 

1.801.0 

120.695.0 

4.315.0 
7.113.0 

1.296,0 

40,891,0 

428.0 

42,615,0 
40,827,0 

3,892.0 

20.621.0 

1,312,0 


San  Fran. 

S 
20,689.0 
32,843,0 


53,532,0 

152,099,0 

9,063,0 


214,694.0 
3,296.0 

217,990,0 

37.047.0 

97.289.0 

3.057,0 


137,393.0 
204,0 

9,880,0 
269.0 


147,746,0 
587,0 

494.0 

34.460.0 

5.807.0 

407,084,0 

7,404,0 
15,207,0 
2,390,0 
3,852,0 
111,434,0 
5,017,0 

120,303.0 
227,-821,0 

5,709,0 

26,424,0 

1,826,0 


Total. 


423.005,0 
408,756.0 


831.761,0 

1,640,626.0 

103.514.0 


2.575,901,0 
144,947,0 

2.720,848,0 

.562,918.0 

963.741,0 

44,978.0 


1,571.637,0 
34,152.0 

206,375.0 
19.215,0 

1  ,,831,379,0 
26,720,0 

9,516.0 

483,446.0 

16,787.0 

5,088,696  0 

102,600,0 

213,824.0 

46.608.0 

35.595.0 

1 ,601 ,583  0 

25,294,0 

1,662,472.0 
2, .520, 744.0 

118,301,0 

405,696,0 

18,451,0 


IVZ 


THE   CUliONlCLE 
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I. 

KmIUi  ut  lu>  lu  ilepoall 
mtfi  V  K  -^  illUuM  uoui 
tilu«;tl.  l>cr  ucui 

Ooullii^«<ii  llalillliy  iMMi<1<inM)ruu 
itJacx'  '  1'   >.iutetl 

OootlU:  1  pur 

oiutaeU  fur  lufci  lul'Iit 

•    luulU'ltfa    bills  I    lur 

(•(Iter  v.  H.  bauita  vii 


Buikm. 

ATdw  far*. 

* 

t 

77  » 

bb.U 

1 

4.1UU.U 

lo.ibU.U 

la, 991.0 

34.03S.o' 

% 


mchmuniXi  AUanm 


i,6U3,U 


4,610,0 
0,205,0 


45  2 
3,78«,0 


41  M 

1,521,0 
2,020,0 


CMcaao. 


mi 


0,0U8,0 


St.  LouU 


ou.s 


2,010,0 


an  8 

lu  oao.o 

1,520,0 


69.0 


,702,(1 


DiUlai.    Sanfran 


41    1 

17,736,0 
1.404,0 


02.0 


,58H,0 


05  0 

53,204,0 
51,020.0 
53.204,6 


BTATBUKNT  Of  yiDERAL  RKSBWVt   AQKNTS'   ACCOUNTS    AT   CLOSE   OP   BUSINESS    AUti.  10   |9)| 

N»ui  York 


fKUtal  lUttTM  Ag»Ht  at 


BottuH 


PMta. 


Clnt. 


fUchm-a 


A  llama 


Chicago 


at.  L. 


Minn. 


K.  CUv 


Dalla$ 


San  Ft 


Total. 


Sttourcu—  (/n  Tlututanai  aj  DoUaU) 

Padural  KeiMfrve  uutm  uu  txnaii 

Pederitl  Krwurvn  iiotHd  iinWlituilliiK ..... 

C'ulUi.  J  KeaerveaultMOUUUadliUt: 

<  i.  ^a 

ti..i  '  .  ,.. 

Oulil  aolilciaoul  (uu<l  ~  l''nleritl  Humstve  Boitrd 

Kllglble  uaperl  Auiuuut  roqulretl. 

lEictxM  ituiouiii  held 


S 

110,310 
2.S8,777 


ToUl 

LtilHtUlaa  — 
Nat    Biuuuiil    o(  Kmlersl    Reoerve  Dotnt    received    (rom 

('■iiuiilroller  iif  the  ('urreui)y 

ColluUiruJ  rtft-IVMl  from        |(r)lil 

Vetleral     Keiierve     BttuktUlliflble  Mper 


.^.000 

15,500 

170,000 

07,077 

14,7S«< 

02H,il.)2 


200,5(0 

78S,,"«Oo 

2H0,!)24 

I9,!»22 

130,0)0 

3  4li,0.i9 

40,SI0 

1,008,000 


« 

20,020 

:i7..'i 


15,100 
13'i,3il(l 

y.V0H7 

4,U)(i 
510,100 


Tuial  . 


Federal  Keeerve  uuteu  uutntandliit! 

Kttderal  Hnerve  uulee  tield  Liy  baakd. 


028,052 

25S.777 
14.257 


FiHioral  RmwrvM  ootea  Id  actual  nlroulatlon 


...  244. .520 


1 ,070,3  l.i 
442,710 
380. H75 

1.908,900 

788,SO.'> 
150,700 

flSS.Oto 


207, S37 

151„'".,VI 

00,773 

519,100 

247,217 
27,439 

219.778 


43,700 
20l,,iO0 

23,775 
13,514 
1  1.1,000 
S2.2I7 
.57,488 

030,200 


308,260 
IS2.2Hi» 
13'J,70r. 

030,200 

204,508 
21.070 

240.430 


21.120 
120,015 


2,000 
30,0011 
87,41.') 

0.,'=87 

270,800 


141,174 

32,(101) 
07,032 

270,800 

120.045 
8.340 


111.705 


% 

70,003 
H0,3S1 

3,400 

2,205 

41,500 

0  ),-.'l« 

1  1 ,205 

370.701 


219,384 

.".(),  It..') 
101,242 

370,791 

140,381 
0,570 

133,805 


1i 

105,510 
48.5,4  18 


15,089 
207,045 
172,714 

50,328 

1,186,704 


20,0(i'l 
121,351 

0,110 

3,220 

48,031 

03,3'SI 

0,070 

275.732 


050,088 
312,73  1 
223.012 


1.180,704 


433.830 


147,411 

.'.7,007 
70,3.')4 

275,732 

121,351 
22,003 

98  748 


12,700 
50.04  1 

13,0,'.2 

2,2,58 

4,200 

30,. 53 1 

20,102 

100,0)4 


71.801 
10,510 
08,003 


2,040 
8  1  517 


2,441 

34,30  1 
47,710 
10,470 

191.153 


S 

24,812 
44,472 

0,131 

3,700 

1,231 

33,407 

21,822 

135,.'i78 


34,100 
285,703 


II,. 529 

1 40,. 570 

133,004 

3,507 

000.103 


S 
817.234 
2,000,323 

344,00:! 

107,104 
1,188. ,530 
1 ,250.097 

209.079 

6.887.059 


87.157 
30,801 
07,195 


319,923 
152.000 
137,171 


3,717,057 
1,040,020 
1,528,770 


160,001 

,'i0.04l 
3.501 

56.537 


191,153 

84.517 
8.819 

75,698 


135,578 

44.472 
3,045 


40.827 


009.103 

285.703 
.57,942 

227.821 


6.887,059 


2,900,323 
379,579 

2,520.744 


Maoiber  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  KiviuK  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Dofinilions  of  the  different  items 
in  the  statement  were  ^ven  in  the  statement  of  Dec.  14  li)17,  published  in  the  "Chronicle"  Doe.  29  1017,  paj^e  2.'323. 

STATEMENT  SHOWINQ  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OF  REPORTING  MEMBER  BANKSIN  FEDERAL   RESERVa 
BANK  AND  BRANCH  CITIES  AND  ALL  OTHER   REPORTINQ  BANKS  AS  AT  CLOSE  OF  BUSINESS  AUG.  3  1921. 


AUotnient  to  the  banks  on  Auk  1  i>f  over  $376,000,000  of  loan  and  tax 
certifi'ate.s  and  a  corresponding  incr«><ise  of  Government  depo.slts  are 
reflected  in  the  Federal  Ki<surve  Board's  coasolidated  weetcly  suitemont  of 
condition  on  Aug  3  of  813  momber  bank.s  in  leading  cities  Loans  and 
discounts  show  but  a  moderate  increase,  while  demand  and  time  deposit - 
show  a  sut)stautial  dtxMino 

As  against  a  reduction  of  $22.00().00r  in  loans  secured  by  Government 
obligations,  loans  secured  by  corporate  obligations  show  an  increase  of 
$3,000,000.  and  other  loans,  largely  of  a  commercial  and  Industrial  char- 
acter— an  increase  of  $30,000,000  Corresponding  changes  for  member 
bauks  in  New  York  <  ity  i  elude  a  reduction  of  $10,000,000  in  loans  secured 
by  (tovernment  obligations,  as  against  increases  of  $30,000,000  in  loaiLs 
secured  by  corporate  obligations  and  of  $17,000,000  in  commercial  and 
industrial  loans 

Following  the  .\ug  1  allotment  of  newly  issued  loan  and  tax  certificates, 
the  reporting  banks  show  an  increase  of  $164,000,000  in  their  holdings  of 
certificates,  as  against  a  nominal  incrwise  iti  other  Government  securities. 
and  a  reduction  of  $15,000,000  in  their  holdings  of  corporate  and  other 
securities.  For  the  New  York  City  banks,  an  increa.se  of  $.56,000,000  in 
Treasury  certificates,  as  against  a  reduction  of  $8,000,000  in  other  securities, 
is  noted.  In  consequence  of  the  above  changes,  total  loans  and  invest- 
ments of  the  reporting  institutions  show  an  increase  for  the  wesk  of  $161,- 


000  000    the  Aug   3  total  of  $15  051  000  000  being  about  10.5%  below  th 
figure  reported  a  year  ago ,      For  the  New  York  City  banks  the  corresponding 
decrease  for  the  year  was  about  15%. 

Accommodation  of  reporting  banlcs  at  the  Federal  Reserve  banks  show 
a  further  decrease  for  the  week  from  $1,113,000,000  to  $1,079,000,000.  or 
from  7  5  to  7  2%  of  the  banks'  total  loans  and  invostmonts.  For  the 
New  York  City  banks  an  increase  from  $285,000,000  to  $299,000,000  in 
the  total  borrowings  from  the  local  Reserve  Bank  and  from  6.1  to  63% 
in  the  ratio  of  accommodation  is  shown 

Government  deposits  show  an  increase  for  the  week  of  $294,000,000. 
other  demand  deposits  (net)  declined  by  $87,000,000.  while  time  deposits 
fell  off  about  $8,000,000.  the  reduction  In  demand  deposits  apparently 
representing  withdrawals  of  funds  by  depositors  to  pay  for  the  newly  issued 
certificates  For  the  member  banks  In  New  York  City,  an  Increase  of 
$123,000,000  In  Government  deposits,  as  against  reductions  of  $72,000,000 
in  other  demand  deposits  and  of  .$4,000,000  in  time  deposits,  are  noted 

In  keeping  with  the  substantial  reduction  in  demand  and  time  deposits, 
reserve  balances  of  the  reporting  banks  show  a  reduction  of  $19,000,000, 
while  cash  in  vault  declined  by  $11,000,000.  Reserve  balances  of  the 
member  banks  in  New  York  City  show  an  even  larger  decline  of  $2'<,()00.000 , 
while  their  cash  holdings  decreased  by  $3,000.00lt 


.Data  for  al  Ireportlng  member  banks  In  eacb  Federal  Reserre  District  at  close  of  business  Aufi.  3  1921.     Tbree  ciphers  (000)  omltt  -d. 


Federal  Reserve  District. 


Boston. 


New  Yort  PhOadel. 


Cleveland. 


Htcltm'd.  \  Atlanta. 


Chicago. 


St.  Louis.  Minneap.  Kan.  CUv,  Dalias.  ISjmFran. 


Total. 


Number  of  reporting  banka 49 

Loans  ancl  diarounts.  Including  bills  re  I 

dlsoounied  with  F.  R.  bank:               i  S 

Loansscc.  b.v  V.  S.  Govt,  obligations..:  34.199 

Loans  secured  by  .stocks  and  bonds 180,287 

All  other  loans  and  discounts 597.454 


Total  loans  and  discounts 

O.  8.  bonds 

n.  S.  victory  notes 

U.  S.  Treasury  notes 

U.  3.  certificates  of  Indebtedness 

Other  boQds.  stocks  and  secarltles. 


112, 

$ 
240.543 
1,20.>.917| 
2.733.1o9| 


5h 

S 

72. .524 
179.565 
368.034 


87 

$ 
53.413 
333,445 
676.764 


82! 

S 

25.0701 
109.5771 


43 

17.905 
53.358 


331.331     305.755 


817,940 

34,752 

5,998 

2.134 

14,544 

136,874 


4.239.619 

312.702 

79,509 

34,897 

101.347 

713.783 


Total  loans,  dlsc'ts  &  Investments.  Incl.l 

bills  redlsrouated  with  F.  R.  Bank... 

Reserve  b.-iLance  with  F.  R.  Bank 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  pay:ible  with  Federal  Reserve  Bank: 

Secured  by  U.  S.  Govt,  obligations.. 

All  other 

Bills  redlscounted  wl  h  F.  R.  Bank: 

Secured  by  U.  S.  Govt,  obligations.. 

All  other _. 


1,012.242 

73.910 

20.510 

717.648 

177. .554 

29,171 

7.226 


5.399 

28.318 


5.481.857 
562.  UP 
103.306 

4.426.299 
415,233 
180.640 

98.491 


17.003 
231.379 


620.123 

46.216 

6.14 

9.5.50 

33,165 

156,257 


1,063.622 

104,651 

15.985 

1,609 

22.251 

277.406 


465.978 

59.713 

4.926 

1.212 

9.114 

54.263 


871.458 
63.754 
17.156 

610.197 
41.476 
41,674 

32,434 


21,457 
29.340 


,485,524 

97,597 

27.991 

798,623 

429,454 

31,422 

19,632 
277 

2.244 
87.. 550 


595.206 

33.772 

14.245 

303.725 

120.S47 

10.939 

21.433 


3,040 
46,390 


377,018 

30,671 

2.314 

122 

3,384 

36.682 


450.101 
26,897 

9,181 
207,977 
143.517 

5,405 

12,724 


112 

S 

84,000 

445,405 

1,199,553 


1,728.958 

71.400 

27,902 

7,527 

30,020 

339,300 


2.205.107 

174.203 

53.938 

1.284,055 

652.095 

37.615 

33.755 


4,441   10.756 
38.01,51  103.033 


37 

■S 
20.90! 
118.789 
307.725 


447.415 

25.568 

1.957 

797. 

5.292 

66,193 


547.22i 

39.944 

6.998 

285.042 

142.489 

10.892 

11.311 


2.673 
37.211 


35 

$ 

12,788 

32,238 

231.854| 


79 

s    : 

19,742, 

70,408 

375,3681 


52' 

$         I 

6,7711 

37,4791 

205,81 1| 


67 

S 

27,224 
146,458 
745,768 


81* 

$ 
615,08(V 
2,978,926 
8.078.57& 


276.880 

15.834 

817 

259 

6.840 

19,740 


320,370 

16.826 

6.108 

173,959 

69.023 

10,352 

3.645 
264 

734 

31.397 


465.518 

32.043 

3,057| 

456 

1I.6S4; 

44.453I 


250,061 

32.334 

1.211 

726 

5,630j 

11,060, 


919,450 

97,551 

15,281 

4,192 

19,059 

168.083 


557.211 1 

38,5721 

12.199| 

372.286, 

101.8611 

8,874; 

9.278J 


2, 2371 
28.6551 


I 
3OI.O22I1 

18,753 

9,72Si 

181.398 

60.450 

7.34S! 

4.426 
350; 

451I 
15.027 


223.016 

72,130 

23.418 

.554,128 

.543.137 

15.431 

19.956 
141 

3.437 
53.543 


11.672.582 

863.435 

165.104 

63.481 

262.330 

2.024.094 


15.051.026 
1.218.537 

304.778 
9.915.337 
2.897.136 

389.763- 

274.311 
1.032 

73.878 
729,852 


2.  Data   of  reporting  member  banks  in    Federal   Reserve   Bank  and   branch  cities   and   all  other   reporting  banks. 


Three  ciphers  (000)  omiaed. 


New  York.  CUy. 


City  of  Chicago.     All  F.  R.  Bank  Cities.  F.  R.  Branch  Cities .  AllOlher Report .  Bks . 


Total. 


.iug.3.      July  27      .Aug.  3      July  27  1     .iuy.3 


70 


Number  of  reporting  banks 

Loans  and  discounts.  Incl .  bills  redls-         * 

counted  with  F.  R.  Bank:  |        .S 

Loans  sec.  by  U.  S.  Govt,  obllg'nsi    218.647 

Loans  secured  by  stocks  &  bonds. 1 1.1 09. 350 

All  other  lo.ins  and  discounts 12.434.980 


Total  loans  and  discounts 

U.S.  bonds 

IT.  S.  victory  notes 

U.  S.  Tri'iisury  notes 

U.  3.  certificates  of  Indebtedness.. 

Other  bonds,  stocks  and  securities..! 
Total  loans  &  dlsc'ts.  &  Invest'ts.l— 
Incl.  bills  redlsc'tcd  with  F.R.Bk.|4 

Reserve  bal.ince  with  F.  R.  Bank 

C:ish  In  vault 1 


762,97 

266,439 

71,684 

31,732 

93,626 

537,290 


70i 

228.4051 
1.079.550J 
2.417.6621 

3,725.6171, 

266,020 

71,681 

31,271 

3S.0S5 

545.064 


Net  demand  deposits 

Tl  me  deposits 

Government  deposits 

Bills  p;iyablo  with  F.  R.  Bank: 
3pc"d  by  U.  S.  Govt,  obligations.. 
All  other 

Bills  redlscounted  with  F.  R.  Bank: 
Scc'd  by  U.  S.  Govt,  obligations.. 
.^11  other 

R»ilo  of  bills  p«y;ible  it  redl.scounts 
with  F.  R.  Dank  to  total  loans 
and  lnvestnient.s.  per  cent 


763.748 
517.848 
90.015 
961.587 
247.999 
174.478 

76.965 


1 5. ,827 
2C5,865 


0.3 


51 

S 
60.395 
326.342 
765.081 


151,818 

18.938 

12,300 

1,574 

15.740 

131.353 


4.677.73,8;1 

545.6121 

93.299 

4.033.50;", 

251.824 

50.982 


331.723 
123..'«2 

31.0S0 
SS0.620 
310.491 

27.252 


S1,S9S;       16,410 


17.242' 
185.405 


e.r 


8,403 
52.414 


5.8 


51 

S 
63,811 
320,799 
778.590 


280 

S 

440.113 
2.093,47 
5.244.327 


1.163.200 

18.941 

17.076 

1.341 

6.607 

133.933 


7.777.915 

440.273 

98.387 

45.702 

178.533 

1.098.57 


1.336.098 

122,629 

31,205 

874.403 

312.588 

3.859 

14.215 


9.26C 
80.044 


9.639, .381 

886,010 

174,774 

6.92S.57I 

1.333.173 

307.0,S3 

155.403 


56.493 
490.904 


7.3 


July  27    I    .4 us/.  3      July  27      .iug.S      July  27  .Aug    3    21  July  27  21  Aug.  6   30 


281 

S         1 

456.885 

2.085.271 


214 

$ 

97.202 
465.339 


5.225.272  1.465,287 


7.767.428  2.031,828 


439.931 

99,351 

45,013 

59,725 

1,109.9751 


213.460 

38.878 

9.320 

52.512 

578.012 


9.521.423  2.924.016 


908.3011 

17  9. ,302 

7.017.314 

1 .339.062 

77.087 

160.087 


192.546 
57.5t)2 


214 


102.433 

469.952 

1,466.084 


319I 

77.765' 
416.112 
1.368.9021 


319 


813 


S       S 

78,232   615.080 

420.299  2.978.920  

307.38081,078.576    8.048.742 


814 

S 

637.550 

2.975,522 


2.02S.409  1.862.839  1.805.917  11.672.582 
213.602:     209,090     213,446       863,435 


38.009| 

5,854 

22,308 

583,4521 


27,8391 

8,459 

31,285 

347,511 


28,234 

7,494 

10,732 

345,536 


165.104 

03,481 

262.330 

2,024.094 


2.891.69412. 487.0292,477,359  15,051,026  l4,S90.476ll6.8(V<.698 


815 

$ 

973.159 
3.0U.063 


11.661.814 

a 

860.979 

Siv2.539 

165.594 

184.597 

.■>>;, 361 

0S.765 

401 .225 

2.038.963 

a 

1,'<9.044' 
6 1 .038' 


139.9751 
.442 


140.210    1,21S.537|    1.237.5551    l,374,SlH> 


75.154 


3t>4. 


61 .333 
409. 76i 


7.6 


1..570.S95  1.558.63S'1. 415.871  1.420.109    9.915.33 


912.330 
52,21 

71,40'J 
360 

10.052 
115.00 


6.7 


912,274 
10,445 

81,756 
320 

16.107 
114.029 


,.J 


051.027( 

30.403! 

I 

47.499 

672 

7,327 
123,947 


7.3 


053, 357 1 
7,328 

47,0UV 

2991 

t 

7.950 

I22.ti50 


T.ai 


2.897.1301 
389.703} 

274,31  ll 
I  ,!l>32 

73,8721 
729,. ">.'<,■» 


T.3I 


3U>.554|       Sr-i'  I 
;i0.002.00l'll.Sl 
:, 905,2931  3,7.- 

95. 400(         74.1  It' 


289, 4o9 
019 

85,390 
:S7  .IMT 


7.ail 


744.369 
l.t»T 

a.Vi.4M« 
1.01 7. «Mv 


MA' 


a  Comparable  n^urea  not  avallab  e. 
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Railroad  and  Miscellaneous  Stocks.  -(\»nsi(l(^nil)i(i 
siiri)ri.si'  was  crciilt'd  in  Wull  Sticc^t  on  Moiida..^'  wlicii  slcrliii^ 
GXchaiiRo  look  a,  start  upward  and  did  not  stop  milil  it  had 
covorod  ovor  12  points.  About  lialf  tho  advance  Ims  siiKui 
b(ion  lout,  liolli  inovunicnts  si-cin  to  liavc  nia.d<>  no  im- 
pression upon  tho  stock  market  wliich  has  boon  dopr((HS(<l 
all  week.  MoTiday's  busin(>ss  totaled  l<^ss  than  2K(),()()() 
shares,  a  record  rarely  exceech-sl  even  in  nudsuninier.  This 
increased  day  by  day,  however,  until  on  Thursday  Mon- 
day \s  figures  wen^  nearly  doubh^d,  but  this  was  (hu>  to 
apRTessi\(>  operations  on  the  short  side  of  the  market  and 
not  to  outside  interest,  or  iuvestmout  buying:.  Prices  for 
all  classes  of  stocks  steadily  declined  until  to-da.y,  a  move- 
ment which  was  facililatiHl  by  flie  (JovtTnmeiit  croj)  report 
showing  that  the  spring  wheat  standard  had  be(in  lowered 
14''2''r  by  the  July  drought,  indicating  a  total  croj)  some 
30  million  buslu'ls  less  tlian  that  of  1920  and  also  by  tlm 
passing  of  American  Sugar's  dividend  and  reports  that 
Government  railway  financing  o]ierations  will  be  post]M)ned 
several  months,  the  latter  especially  affecting  railway  shares. 
The  tone  of  the  market  was  somewhat  more  steady  to-day, 
and  ill  a  good  many  cases  a  part  of  earlier  losses  has  been 
reco\'ered . 

The  condition  of  the  steel  industry  is  illustrated  by  the 
I'.  S.  Steel  Corporation's  report  of  orders  booked  in  -luly 
showing  a  decrease  of  over  287,000  tons,  and  our  foreign 
commerce  during  the  same  period  was  the  smallest  in  recent 
years.  On  the  other  hand,  the  number  of  idle  freight  ears 
has  substantially  diminished  and  the  Federal  Reserve  Bank 
statement  shoAvs  a  steadily  improving  condition  of  that 
institution. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Aug.  12. 


Sales 

for 

WeeH 


I'nr 

Amer  Bank  Note 50 

.4in  Brake  .S&F  pref.lOO 
American  Sntiff IOC 

Preferred 100 

.Atlantic  Petroleum... 25 
.Atlantic  Refg  pref.  .IOC 
.\tlas  Tiick  <"orp_,;t  piir 

.Auto  Sale.s  Corp 50 

Barnsdall  class  B 25 

Batopilas  Mining 20 

Brooklj-n  Union  Ga.'-lOO 
Brunswick  Terminal.  100 

Calumet  &  Arizona 10 

Certain  Teed  Prod  im  pa. 
Cluett,Peal)Ody&Co.  100 
Continental  Insurance. 25 
Davison  ChcmlcaLiiO  par 

Kastman   Kodak lO'i' 

Homcstakc  Mining- -lOO! 
Ills  Cent  — RH  Securities 

stock  tru.st  ccrtfs 

Indian  Refining 10 

Lima  Locomotive.  .-100 
Market  St  Ry  prior  pflOO 

MarlandOll. nopai 

-Marllii-Rock  v  t  c  :ii,  par 

Martin  Parry .vc  par 

Mathleson  Alkali 50 

Maxwell     .Motor     certff 

dep  stamped  assid I 

Maxwell  M  C'orp  cl  A  100 

Class  IJ ..neipai 

Xashv  Chalt  &  .St  L-lOO 

N  Y  Shipbldg no  pat 

Norfolk  Southern- -- 100 
Ohio  Body  &  Blow  no  par 

Otis  Elevator 100 

Pacific  .Mail  SS 5 

Phll!ips-.Jones  ..-no  par 
Rand  Mines.  Ltd -no  par 
Sears.  Roebuck,  pref.  100 

Kh'ittuck    Arizona 10 

So  Porto  Rico  Sugar- 100 

Standard  .Milling 100 

Standard  Oil  of  Calif  2.'') 

Stern  Bros  pref 100 

Superior  Steel,  Ist  pf.  100 
Third  Avenue  Ry---IOf) 
Tol  St  L  &  W  pref  tr  rec 

Underwood .  pref 1 00 

Union  Tank  Car  pref- 100 

United  Drug 100 

1st  preferred U) 

Van  RAalte  Ist  pref. .  10 
Wright  Aeronaut.no  par 


Range  for  Week. 


Loieest . 


Share/ 
100 
300 
500 
600 
400 
100 
100 
900 
145 
100 
400 
300i 


S  per  share. 
'iOl'i  .Aug  11 
OI'/K  Aug  10 

1C3K  Awe  9 
77  -Aug  11 
12H  Aug  12 

107       Aug     9 

15  Aug  11 
3J>i  Aug    9 

16  K  Aug  10 
'4  Aug    8 

68^.,  Aig  11 
3       Aug  10 
lOOi  4ti-)»  Aug  11 
lOO!  22       Aug     6 


200    40 

1C0|  60 

lOO    34 

30,630 


Aug  6 
Aug  12 
Aug  11 
Aug  12 


200|  57  M  Aug  12 

lOo'  52  Aug 
600  7h  Aug  11 
200  64  Aug  10 
30C|  31  Aug  10 
4,600  13 H  Aug  11 
1001  7H  Aug  10 
lOOl  16H  Aug  9 
100    llJi  Aug  10 

6 


100'        H  Aug 
20C    38' a  Aug 
400:    10       Aug  10 
100,  98      Aug  10   98 
500;   16       .Aug  10|  20 


Highest. 


Range  since  Jan.  1. 


Lowest. 


S  per  share. 

50'^  -Aug  11; 

92      Aug  10 

104      -Aug    f'i 

7714  -Aug    9 

12«  Aug    s; 

107      Aug    Pi 

15       Aug  111 

3?-4  Aug    9; 

\6'A   Aug  10; 

M  Aug     8l 

68^i  Aug    81 

3      Aug  101 

Aug  111 

Aug    6i 

Aug  12 

Aug  12l 

Aug  1' 

Allg  12 

Aug  10; 


S  per  share. 
46  '4  Jan 
R3<'i  Jan 
95  Jan 
77  Aug 
12)4  June 

103?^    July 

15        Aug 

2M  June 

14M  June 

Aug 


46 
22 
42 
60 
34 
632 
58 


52       -Aug     8 

7J4  Aug  11 

64       Aug  10 

31       Aug    8 

14 «  Aug     8! 

7H  Aug  10 

16  4  Aug    9 

12      Aug  10 


2,300i  9H  Aug  11 
100  7  a  Aug  9| 
500  88  Aug  8 
lOOJ  10  Aug  10 
500!  74 '/I  Aug  9 
400i  19  Aug  B 
15)  94  Aug  11 
200  6)i  Aug  12 
30.1  30  Aug  10 
200  89  Aug  12 
360  71 '2  Aug  12 
100  113  Aug  10 
100  94  Aug  12 
40)  14  H  Aug  10 
loo  17  Aug  6 
100  101  K  Aug  12 
100    95       Aug    9 

5,200i  .52  Ji  Aug  11 
.3001  3H'4  Aug  10 
400 1  79  Aug  10 
70  1      S       Aug  ID 


H  .Aug     6 

41       Aug  11 

lOK  -Aug    9 

Aug  10' 

Aug    6 


51 

2-/i 
41 'A 
22 
36)'4 
60 
23 
025 
49  1 2 


Jan 
July 
Jan 
Aug 
June 
Aug 


Highest . 


S  per  share. 
54  Feb 
92 '4     Apr 

112'/2  May 
82  J^  June 
23 '4     Apr 


llOJii 
20 

4J'8 

35 

1 


Jan 
.Apr 
Jan 
Jan 
Jan 


72'A  May 
5}^     Jan 


53 
44 
62!^ 
65', 


Marl  44 


July 
Mar 


52  Aug 

7}4  June 

64  Aug 

30'/^  July 

12'4  June 

6  June 

14  K  Mar 

14  June 


690 
61 

56 
I5J4- 
79  J^ 


May 
Jan 
Jan 
Jan 

May 
Feb 

May 

Jan 

Jan 

May 


45 H  May 
215^  May 
1934     Jan 


9 1/8  Aug  11 
7M  Aug  9 
S9>A  Aug  9 
10  Aug  10 
76  H  Aug  8 
19      Aug    9 

94  Aug  11 

e>U  Aug   6 

36  Aug  8 
Aug  12 
Aug  12 
Aug  10 
Aug  12 
Aug  10 
-Aug  6 
101  K  Aug  12 

95  Aug  9 
.-A'A  Aug  12 
39  Aug  9 
79 Ji  Aug  10 

8 '4  Aii;r     'il 


90 
72 
113 
94 
15 
17 


38 

8 
98 
10 

9 

7% 
87 
1 

3711, 
19 
94 

4^8 

30 
89 


Aug 
June 
June 
Aug 
Aug 
Apr 
Aug 
Aug 
July 
Apr 
Apr 
Aug 
Jan 
Aug 
Aug 


21 
20 

3H 
42 
10?/» 
100 
33 


Jan 
Jan 

Jan 
June 

Aug 
May 

Feb 


13J4   May 


67 Ji  June 
85  Jan 
0214  June 
13  Jan 
15'^  July 
101  Ji  Aug 
94       June 

r,2H  Aug 

36 H  July 

72  Mar 

d'^  Tun. 


10 

148 
17H 
77  H 
25  H 

104 
7« 

103 

111 
75 '4 

114 
97!^ 


Jan 

May 

Jan 

Aug 

Jan 

June 

May 

Jan 

Apr 

Aug 

July 

Jan 


United  States  Bonds.     S.ilcs  ol   <i<i   <  i  hhk  nt  hondu  at 
tho  Hoard  a,ni  limited  (o  the  variouH  Liberty  Loan  Ihhuok. 


205^  Mar 
20  Jan 
I04H  June 
100        Mar 


106 

47 
80 

0'^ 


Oalitt  Record  of  IMe.rty  I,oan  Prices. 


Jan 

Feb 

June 

I'.'V 


For  volume  of  business  on  Now  York,  Boston,  Philadel- 
phia and  Boston  exchanges,  see  page  709. 

State  and  Railroad  Bonds.--No  sales  of  State  bonds 
have  Iven  reported  at  the  Hfjard  this  week. 

The  market  for  railway  and  industrial  boruls  has  follov/ed 
pretty  closely  the  (iour.se  oiitlirirnl  in  this  cohiinn  last  week. 
Tho  movement  then  in  force  has  b':en  accelerated,  however, 
and  a  substantially  larger  number  has  declined  a  point  or 
more  than  was  then  reported.  This  is  due  in  jjart,  if  not 
largely,  to  the  fact  that  July  intcrcKtand  divirlend  disburse- 
ments hafi  been  quite  geruTally  reinvc^sfcd  rliiring  tiiat 
month.  Moreov<;r,  the  high  interest  b(;aring  foreign  issiicK 
cf>ntinue  to  be  in  favor  with  invf^stors,  and  the  transact-ions 
in  thern,  as  we-ll  as  in  tho  Liberty  Loans,  have  been  on  a 

Vry    ]fi,ti'>-    -;c;.Ir     ;i;c;.)ti    (his    Wr|<. 


Flmt  Liberty  Lo.iii  ;  IMirh 

:i<.i%  boMiln  of  1932  47-..'    Low 

(l''lrrtl  31.4H)  ,       I  Close 

'I'olal  HiilnH  In  Sl.OOO  unflH 

(-'onvc^rU^d    4%     bonds    off  Jllgli 

1932  47  (I'Mrst  4h)  '.    Low 

I,  Clos<' 

Tola!  MiiJcM  In  SI  ,000  urillH 

('(iMi'crlrd  4  1 1  "-;,   bdiidH  ofl  High 

11)32   17  (|.'il-Hl,  4  J4H)  \    L(jw 

[  Close 

Total  mmIi'M  ill  «1 ,000  unlffl . 

Second  CoiiviTted  4W%fingh 
bonds  of  1932  47  (Firsts  Low 
Second  4  'is)  I  Close 

Titua  h;].Ii'h  III  $1 .000  uiiltH 

Sec-oiKl   Liberty  Loun  (  High 

4"<,   lioMilH  (if  1927-42 '.    Low 

(Second  4s)  I  Close 

Total  s;UcH  In  SI  .000  units.    . 

C'onvertcd  4'i'';;.   bonds  ofl  Ilk'li 

1927-42   (Second  4 'is)     {    Low 

I  Clow 

Total  s'lles  In  ?  1.000  units 

Third  Liberty  Loin  (  High 

4  ','";,   bonds  of   1928  '    Low 

(Tiilrd  4  '^s)  tcnosc 

'rot.iil  sale.s  In  »1 ,000  units.    .  . 

Fourth  Liberty  Loan  (  High 

4'-f%  bonds  of  1933  38       {    1-ow 

(Fourth  4i<Js)  lCUo<c 

Total  .saUw  In  .SI. 000  units 

Victory  Liberty  Loan  f  Hkrh 

4M%   notes  of  1922-23       {    Low 

(Victory  4H»)  lCIo.se 

Total   salesin   .?!. 000  units 

3H%   notes  of  1922-23        [High 

(Victory  3%s)  {   Low 

I  Close 

Total  sales  In  SI. 000  units 


Aug.    tl 

88,40 

88.20 

88.40 

HI 


Aug     8 

88,60 

88,21 

88  36 

tL% 


87,4(1 

87.82 

87.82 

4(, 


87. 
87.52 
87.52 
I 
87.70 
87.62 
87,70 

1 2 
92 .00 
91.90 
91,94 

87.82 
87.66 
87  .<-0 

270 
98.70 
98.60 
98.64 

859 

98.66 

98.64 

98.64 

4.^ 


87  94 

87,72 

87  8f< 

21 


Auv     9 

88. S8 

88,40 

88.54 

i47 


88.00 

87,80 

87  84 

.^17 


Auo.  10 


87.70 

87.66 

87.70 

3 

87,80 
87.62 
87.06 

98.^ 
92.00 
91.90 
91.96 

4.<>0 
87.92 
87.70 
87.92 

949 
98.78 
98. .58 
98.64 
.^.718 
98.71 
98. 
98.72 


87.64 
87.64 
87.64 
1 
87.74 
87.34 
87.74 
I.2K. 
91.91 
91.8(1 
91.8 

5i2 
87.96 
87, .5.': 
87,94 
.L492 
98,6V 
98,. 56 
m.(ii 

98.62 

98.60 
t4f. 


Aug.  II 


88.58  88,48 

88  42'  88.:«) 

88,441  88.40 

408  253 


I 


87,94 

87.74 

87.74 

6S 


87,62 
87,54 
87,54 
4 
87,86 
87,02 
87.86 

52.S 
91 .86 
91.80 
91 .86 

246 
87.90 
87.78 
87,86 

916 
98.74 
98.. 54 
98.68 
.^,172 
98.74 
98..56I 
98.74! 

2611 


87,98 

87.00 

87,90 

37 


Aug.  12 

88.70 
88  42 
88, W 

304 
87.70 
87  70 
87  70 
I 
87.92 
87.84 
87,84 

122 


87.66 
87,66 

87.66 
4 
87.80 
87,52 
87.60 
1,726 
92  00 
01.88 
91.96 

.547 
87.90 
87.74 
87.82 

8LS 
98.74 
98.60 
98.70 
2.384 
98.74 
98.64 
98.70 

216 


87.54 
87. .54 
87.54 
I 
87.74 
87.60 
87.68 

324 
92.20 
91.82 
91.88 

176 
87.90 
87.80 
87.86 

551 
98.72 
98.66 
98.72 
1,782 
98.70 
98.68 
98.68 

."iOS 


Note. — The  above   table  includes   only   sales  of  coupon 
bonds.     Transactions  in  registered  bonds  were: 

47   lst3!..;s 88.30  to  88.501    4  3d4"is 91. 62  to  91.80 

4. 1^4 '.is 87.5,S  to  87.68    3=;  4th   4 '4s 87.60  to  87.70 

1  2d  4s 87. 'to  1  18  Victory  4Ms 98.38  to  98.58 

U  2d  AHa 87,48  to  87, .50 

Quotations  for  Short-term  U.  S.  Govt.  Obligations — 


Int. 

Int. 

Maturity. 

Rate. 

Bid. 

Asked. 

Maturitg. 

Rate. 

Bid. 

Askei. 

Sept.  15  1921 

5'^% 

100 

Feb.    16  1922 

5'A"r 

inn;^ 

100  }i 

Sent. 15  1921 

6% 

100 

100  u 

Mar.  151922 

5!^% 

100 

100 '/« 

Oct.    15  1921 

5<4% 

100^6 

100% 

Mar.  15  1922 

^H% 

100 »/, 

lOO-'Ai 

Oct.    15  1921 

534% 

inoH 

100  Ji 

June  15 1922 

5  U,  <v„ 

100'^ 

100  K 

Dec.  15  1921 

6% 

100  8, 

100 1^ 

Aug.    1    1922 

5}4% 

100  H 

100  K 

lUTjp  L5  1924 

5H% 

lOOH 

100  5i 

Checks. 
3  713^ 
3  60  Ji 

Cables. 
3  72^ 
3  61}i 

8.03  V^ 
7.73 

8.04  Ji; 
7.74 

1.25^ 
1.20  k' 

1.2(il4. 
\.2\y2 

31.31 
30.57 

31.36 
30.62 

Foreign  Exchange. — -The  market  for  sterling  exchange 
experienced  a  brief  spurt  of  activity  and  strength  early  in 
the  week  with  an  advance  of  OA^er  1 1  cents  in  the  pound ,  but 
subsequently  relapsed  into  dullness  and  a  considerable  part 
of  the  advance  was  lost.  Continental  exchange  was  also 
strong  for  a  time  but  closed  easier. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  3  60  J^  (^3  61  ?^ 
for  sixty  days,  3  660/3  67'/8  for  checks  and  3  66K@3  67Hi  for  cables. 
Commercial  on  banks,  sight  3  65%@3  67,  sixty  days  3  615^@3  62%, 
ninety  days  3  58?^  (ffi3  .59H .  and  documents  for  payment  (sixty  days) 
3  60%@.3  62.  Cotton  for  payment  3  65% @3  67  and  grain  for  payment 
3  65J^@3  67. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  7.73  M@ 
7.76}^  for  long  and  7.79'%  @ 7. 82"^  for  short.  German  bankers'  marks 
are  not  yet  quoted  for  long  and  short  bills.  Amsterdam  bankers'  guild- 
ers were  30.64@30.69  for  long  and  31.00@31.05  for  short. 

Exchange  at  Paris  on  London  46.90;  week's  range,  46.49  high  and  46.90 
low. 

The  range  for  foreign  exchange  for  the  week  follows 
Sterling.  Actual —  Sixly  Days. 

High  for  the  week 3  66J-i 

Low  for  the  week 3  54J's 

Paris  Bankers'  Francs  (in  Cents  per  Franc) — 

High  for  the  week 7.77 

Low  for  the  week 7.65 

Germany  Bankers'  Marks — 

High  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 30.95 

Low  for  the  week 30.21 

Domestic  Exchange. — Chicago,  par.  St.  Louis,  15@25c.  per  $1,000 
discount.  Bo.ston,  par.  San  Francisco,  par.  Montreal,  $110.3125  per 
$1,000  premium.     CMncinnati,  par. 

New  York  Curb  Market. — Trading  in  the  Curb  Market 
this  week  was  extremely  quiet  and  price  movements  within 
a  narrow  range.  Business  in  industrials  was  small.  United 
Retail  Stores  Candy  was  active  and  in  the  early  trading 
broke  from  6H  to  5.  It  recovered  to  5%  thereafter  and 
closed  to-day  at  5J^.  Cities  Service,  com.  dropped  from 
118M  to  114.  Conley  Tin  Foil  declined  from  14 M  to  13. 
Durant  Motors  sold  down  from  2834  to  26 M  and  finished 
to-day  at  27  J^.  Wm.  Farrell  &  Son  lost  over  a  point  to 
11 M-  Glen  Alden  Coal  after  early  improvement  from 
35  M  to  353^,  eased  off  to  345^,  the  close  to-day  being  at  35. 
H.  F.  Holbrook  Inc.,  was  fairly  active  and  rose  from  12 
to  12 J^.  Intercontinental  Rubber  weakened  from  7%  to 
OK-  Oils  quiet  and  featureless.  Standard  Oil  (Indiana) 
sold  down  from  70J^  to  69,  recovered  to  70%  and  clo-sed 
to-day  at  10%.  Carib  Syndicate  was  off  from  AH  to  3J^ 
and  sold  finallv  at  4.  Elk  Basin  Petroleum  receded  from 
0%  to  5M.  Gilliland  Oil  declined  from  1 M  to  1.  Internat. 
Petroleum  weaktnied  from  113^  to  103^  and  closed  to-day 
at  10^.  Mining  stocks  were  dull.  Boston  &  Montana 
continiKid  active  and  w<!aken(!d  at  first  from  69c.  to  65c.  then 
sold  11])  to  74c.  reacting  finally  1o  71c.  Bonds  at  times  were 
active.  The  new  Western  Union  (>3'^s  were  trachnl  in  for 
the  first  time  up  from  mVi   to  995fi  and  at  99'''h  finally. 

A  cofnj)let(>  reer)rd  of  (^iirb  Market  transactions  for  the 
wook  will  ))<)  fourul  on  page  722. 
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aiQU  AND  LOW  SALM  fHJCg—fMH  aUAUB,  NOT  PgR  CMNT. 


Uttturituu    I 

I  par  thufe 

7'J        7'J 
♦3'!       31* 


•7I3 

31 

.«, 

♦*4 
17"4 

tiS'i 

•  lot 

«75 

«64 


M 
55>i 

7'» 
I7n 
■-'rt'n 
tt>: 

1(M 

7HI3 


i  U|>  « 

I  (wr  nHart 

7t>  7'J*» 

••i'j  l^''* 

.'ili  3Mi« 

1U7«  lia« 

7>j  7>3 

aa>>  S514 


47'-  47I2 
lUU  lUU'a 
t(>4<.|  19414 


I'l  l>l 

•2U  4 

•5  7 

13>it  1318 

•l»ll  20 

«13  14 

73  731.; 

2HI4  28'4 

•7  10 

•20  J3 

04>4  94l| 

'li"  I  Us 

25I1  251; 

•4a  l2  50 

•10  14 

•20  23 

52  52'» 

IO8I4  IO8I4 


♦»4 

I 
7»» 


1 
1 

7». 

I7i|     I712 
Mh     271 
4u«t     4l>a 
ti.i       lld''i 
MU     no 

32        32I2 
•74        7« 
n4l4     B4li 


3714  3714 

53  53 

•'J»  101 

IU4I3  1U5 


TutaUtu 
iui    it 

•  lur  ahart 


WeinttUay 

i  UQ      10 


H4 

7'll; 

-■'1 
•H4 
37':i 

ai 

•101- 
•71- 

II3I4 
S5 
•*i 

•»4 

7S» 
17 
27 
40^4 
iWi 
>100 

:u»4 

•741- 

iH 
•371 1 
•tiO 

3«^» 

53 


l4'i 

7'Jl2 

2»» 
3HI4 

5|1- 

8    I 

114'a 

55    I 

1>3 

I  "2 

7S4 

17    I 

27 12 

4lil4 

0713 
111) 
33 

7a 

H4 
41 
tt4 

3rt»4 
S3 


t  per  ihart 

>iV»     S41; 

•7'Jl2 

<>ai» 

•84 

3U>i 

•51II4 

101 1 

7 

113 

53'» 

•»» 

•N 

7»» 

IUI3 

2lii|| 

•11513 
•100 


31 

75 

•1314 
•37 
•«0 

3«i3 


2*4 
87  I 
37*4 
51 14 

'11 

II3I3 

54I3 

I'J 

M: 

79i. 

2rt'»l 

40^1 
(47 
110 
32 
75I4 
ti4 
41 
«4 
3»l3 


Villi  tU'iy 
.i"i    11 

S  per  ahare  1 
83'i.  84I3 
7'.)^     TU'» 


frlOau 
A.UII     12 

t  pn  a/iart  I 


/Of 
Httk 


•21 
•84 

3K 

50 1« 
•10 
7 


3 


2*1 
87 
3U 
5014 
11 

7 


112i»  113 


52'. 
•H 

7'2 


53'4, 
1'3 

I's 

7»4 


IKl-  ltl'3 

251,  2«     I 

38'-  3'J'»' 

tto'-  m    I 

100  UU    ! 

30'-  31 '4 

74Si(  75 

•tl3  64 

•3714  41 

•00  H4 

3H  3b 


84 

841- 

80 

80' 1 

•2'3 

3 

85 

85 

3«l4 

3«»4 

50'3 

501- 

•1014 

U»| 

•7 

7I2 

112 

113'3 

S2>H 

53 '1 

">» 

I'j 

•»» 

1'3 

'r^-jt 

7'« 

•IH 

17'8 

25.1, 

2«i| 

38«4 

3«S4 

•HSU 

07 

101 

100 

30&S 

31»4 

•74'- 

751- 

•«3'4 

04  >  3 

•37 

41 

•«0 

04 

35 

30 

8To<;Ka 

WKW    YOKK  HTOOK 
BXCUANQB 


Shar*l 

ti.SIIK 

1.701) 

1011 

2011 

2'i,20l-li 

2,301)1 

1  ,700| 

500 

11.200 

5.000 

200 1 
1.500 

81)0' 

7.700 

11,1011 

1 ,000 

28,'JOO 
500 
700 


Rallroatli.  Pat 

Aleb  Toi>«ktt  A  tjttui«  Ve-.too 

Do     KrsJ 100 

Atlttiitu  blruj  A  AllituCtt...lOO 
AlUiitlc  Cimst  l.lua  UH...100 
Baltluiure  A  Oblo lUO 

Do    pfBl 100 

Bruoklya  Rapid  TraQHlt-.lOO 

('oriiricitluti  uf  dupoalt-. 

CttlUKllttii  Paulflu. 100 

CbtsHupeakt)  <k  Ohio 100 

Ctilu  A  Kital  IllluulH  triuc  reutfl 

Do     pref  trust  rouw 

CbluttKu  (Jrtutt  WtiDturu 100 

Do    pref 100 

OblottgoMllw  A  Ht  Pitul...lOO 

Do     pre' 100 

Obloavo  A  NortbwiMteru..lOO 

Do     prsf 100 

Clilu  Hook  l»\  A  P»o 100 

7  preierred 100 

6%  preferred 100 

Clev  Clo  Cblo  A  8C  Loula..lOO 

Do     pref 100 

Colorado  A  Houthero 100 

Do    iHt  pref 100 

Do   2  pret 100 

Delaware  A  nudaou 100 

Delaware  Laol  t  Weetaru.  fiO 
Denver  A  Rio  Qrande 10<1 

Do    pref 100 

Dulutb  8  8  A  Atlautlo 100 

Do    pref 100 

Erie 100 

Do    1st  pref 100 

Do    2d  pref !00 

Great  Northerc  pref 100 

Iron  Ore  properties. JVo  par 
Qui    Mob  A  Nor  tr  or.  e. . .  100 

Do    prei 100 

lllluols  Central 100 

lDt«rlH>ro  Cons  Corp. .No  par 

Do    pre' 100 

Kansas  City  Soutbern 100 

Do    pref 100 

Lake  Erie  A  Western 100 

Do     pref 100 

LehlKb   Valley 50 

Louisville  A  Nasbvllle 100 

Maubattan  Ry  guar 100 

MInneap  4  St  L  (.new) 100 

Minn  at  P  4  8  8  Marie 100 

Do    pref. 100 

Missouri  Kansas  A  Texas.  100 

Do    pref 100 

Missouri  Pacific  trust  ot  s.lOO 

Do     prei  trust  Otis 100 

Nat  Hys  of  Mex  2d  pref...  100 
New  Orl  Tex  4  Mex  v  C  0..  100 

New  York  Central 100 

N  Y  Chicago  4  8t  LoulB.-.lOO 

First  preferred 100 

Second  preferred 100 

N  Y  N  H  4  Hartford 100 

N  Y  Ontario  4  Western...  100 

Norfolk  4  Western 100 

Northern  Paolflo 100 

Pennsylvania 60 

Pere  Marquette  v  t  0 100 

Do     prior  pref  v  t  0 100 

Do     pret  v  t  0 100 

Pittsburgh  4  West  Va 100 

Do    pref 100 

Reading 60 

Do     Ist  pref. 60 

Do     2d  pref 60 

8t  Loula-aan  Fran  tr  otfs..lO0 

Preferred  A  trust  ctf9...100 
8t  Louis  Southwestern J  00 

Do    pref 100 

Seaboard  Air  Line 100 

Do    pref 100 

Southern  Paolflo  Co 100 

Southern  Railway 100 

Do    pref 100 

Texas  4  Pacific 100 

Twin  City  Rapid  Transit. .100 
Union  Pacific 100 

Do     pref 100 

United  Railways  Invest 100 

Do    pref 100 

Wabash 100 

Do    pref  A 100 

Do    pref  B 100 

Western  Maryland(  new).. 100 

Do  2d  pref. 100 

Western  Pacific 100 

Do    pref- -.100 

WheellnR  4  Lake  Erie  Ry.lOO 

Do    pref 100 

Wisconsin    Central ..100 

Industrial  &  MIscellaneuus 

Adama  Express 100 

Advance   Rumely... 100 

Do    pref. - 100 

Air  Reduction,  Ino no  par 

AJax  Rubber  Ino 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mln'g.  10 
Allied  Chem  4  Dye no  par 

Do    prei 100 

AIllB-Cbalmera  Mfg 100 

Do    pref 100 

Amer  Agricultural  Chem..  100 

Do    pref 100 

American  Beet  Sugar 100 

Do    pref ..100 

Amer  Bosch  Magneto.. A'o  iwjr 
American  Can.. -100 

Do    pref-- 100 

American  Car  4  Foundry.  100 

Do    pref - 100 

American  Cotton  Oil 100 

Do    pre? 100 

Amer  DruRglsts  Syndicate.    10 

American  Express — 100 

American  Hide  4  Leather.  100 

Do    pref 100 

American  Ice 100 

Do     prof 100 

Amer  Iniernatloual  Corp. .100 

Am  La  France  F  E 10 

American  Llnse^'d 100 

Do    prei 100 

AmerlRitn   Locomotive 100 

Do     pref -100 

AmerloMU  Safety  Raior...  36 
Mil  Hhin  4  <^>r«>ni .no  pin 


PBM  SHAHH 

Hu'iy*  ^^•^c^  Jan    1 

Ou  tiaau  0/  lOO-thar*  tola 


L0W4M 


BUhtU 


I  p*T  iharai 

771a  JuiitiJl 
7.'>i-Jan  .( 
2I4  FdO  20 
77  Apr27 
30 >a  Martl< 
47      Mar  1 4 

'J'j  JllllDKt 

Oij  Juiii'17 

101     Jiineu'O 

40     Jui)e20 

I4    Apr28 

I4    Apr2S 

06g.Juil«^3 

14     .June  IS 

22     Junu20, 

32     June2l! 

flO's    April, 

0"       .lulv    11 

2.>'>i  Marl  1 1 

n8>4  Marl 2, 

Sii'-  Jum^.'l 

;(2     .liim!2li 

00     Feb    3 

■.'7'iJan     81 

lO    Jan     3 

42     Jan  20 [ 

•JO      April 

6170     Juue.>0 

1-  Juuo30 

1      Mar21| 

1*8  Mar24 

434  FMb  23' 

1138  Marl 21 

101- Juuc2l| 

lUt    AprI4 

(.0     Juuel4' 

2558  Jilii'-2I[ 

Ol-    AU'.'IO 

20     Juue24| 

S.'jiz  Marl2 

Si-Jiiiii'13' 

',)     Jiiiii'13' 

18'»  Feb     7 

4S<2Jan  26 

10      Marll; 

li)     Mar21 

47 'g  Juiie.'l| 

!)7       Aprl4 

3I>1- Junel  11 


'.) 

05 

85 

2 

3 

16 


Marl  I 
J unci  4 
May  3 
Mario 
Jiilyi:; 
Marll 
3312  Marll 

:ti-  JiilyL'S 
40  Junc21 
Ol's  June2I 
31  June20 
">S  Jul.vlO 
5t  June24 
nig  June23 
10  Marll 
sS^s  June21 
OII4  JuneU 
32I4  June23 
1,')34  Marll 
."iO  Apr29 
35  Jan  19 
2418  June2I 
70  Marll 
0034  June20 
3612  June24 
3.SI2  June25 
IQig  Marll 
27"8  June23 
Ktij  June23 
28     June24 

.■512    Aprlfl 

8I2  Marll 
071- June21 
17%  June20 
42  June21 
lOis  Jan  5 
3612  Jan  10 
111  June21 
O2I4  .July  18 

778  June24 
17i2June23 

7  Marll 
18  Marll 
12*8  Marl2 

S34  June23 
14i->Juue23 
22  Au.'l.' 
00       A';l') 

7i2June21 
13i2Jnne21 
25     Jiily22 


26 12  Jan  3 
12  Junc20 
38  Juue23 
30  June21 
1>!  Julyll 
sg  May25 
1  Jao  3 
35  June23 
S3  June23 
28^8  June23 
691-  jul.\lS 
211      A II--;  11 

:,:>     .\\\i  '^ 

2534  Juiio23 

53     June22 

21)i,s    AiulO 

23i3June21 

7684  Juiiej:>j 

1 151.1  Juuel7| 

lOS     II ay 23 I 

l.i's  Juuoi3j 

351-  July  5' 

4    Junel3l 

lU     Jiilyl.>| 

8       Aprl4 

4013  Feb    3 

42    Jan  26 

Jan     a 

Au;ll| 

Juno  7 

Junel8| 

Au<12 

TS'e  Juno20 

U^U  JiiiifJO 

111-     iMlV   VI 


57 

2  t 

s 

20 
!S 


f  p<r  ahart 

S7ll     \(IK    J 

M)i|  A  111;  I  2 
71-  Jan     4 

891)  .Iiilv28 

1.'%  May  U 
.1     Jan   II 

l«7a  Jan  '26 

10  Jau  26 
IIU'4  Jan   II 

O.j'j  .May  9 
014  Jan  29 
OitJan  31 
yig  Miiy  0, 

20  »  -May   9| 

31  Jau  12 
40i2Jan  12 
71     Jan   11 

110  Jan  24 
343gMayl8 

78  May  10 
07'8MaylO 
48  Jau  20 
OH  Mar  3 
39 14  May  0 
53ig  Apr27 
47i«  July  7 

10378  May  II 

249     May  10 

23s  Jau  20 

4:nJan  31 

41- Jan    3 

738  Jan  17 

1514  May  9 

2234  May  0 

167a  Jan  12 

79'8Jan  29 

3213  Mar  4 

lli2MayI0 

20  Feb  1 
98       .\uu  2 

57g  Jan  26 
10  Jan  26 
2878  May  0 
52  Mar30 
141-Jan  13 
28  Jan  26 
.■)6i-  Jan  .') 
lis  '  July  0 
581- Jan  25 
1434  May  9 
73I4  May  9 
93    Jan  11 

3     Jan  31 

534  Jan  10 
2314  MaylS 
4358  May  9 

658  Feb  7 
771- Feb  17 
741- Jan  12 
5412  May  10 

65  June  6 
611-  AuK'  4 
231-  Jan  12 
20i4May  6 

10478  Feb  19 
.S8  Jan  28 
4134  Jan  12 
2378MayI8 
57  Jan  20 
45     Jan     6 

32  Jan  10 

79  A  lit;  5 
89t4  Jan  16 

66  Feb  7 
5734  Jan  16 
253|  Aug  3 
3.SI-  July  0 
SOizMay  9 
41     Jan  13 

7i4May  9 

I2i2Mayl0 

101     Jan     3 

2478  Jan  13 

60  Jan  13 
27i2MayI6 
55I2   Apr  7 

123  Auk  3 
6734  Mario 
I2I4  Mar  3 
26  Mar  3 
9  May  9i 
24i2Mayl0l 
16i2May  51 
llljMay  9 

21  May  6 
307sMay  9| 
70i2Jao  10, 
Ills  May  9 
19i2May  9 
37i2May  9 

4634  July27 
1 934  Jan  8 
5218  Feb  17 
40  Jan  12 
301- Jan  i\ 
11- Feb  9| 
I3i  Feb  9 
6613  Jan  13 
937gJan  26 
39>4May  2| 
S3  Mar23 
66I1  Jan  0 
90    Jan  20 

61  Feb  15 
747s  Jan  6 
651-  May 
323,  Jan  29 
88    Jan  2of 

12i)-"'gMay  5 

114     Feb  2.i 

23iiJan  28 

07       Apr20 

S34Jan  11 

13?  M;iy  9 
133g  MaylS 
5734  May  18 
.v.)i;May  2 
65  Apr27 
53*8  May  6 
113»  Apr  18 
62i3Jau  31 
93  Jan  29 
911- May  ,s 

107U  Feb  20 
10  Jau  7 
14      Un  -JO 


pan  SHAKH 

Itangt  fur  PrtHoma 
Ytat   1920 


Loa»tl 

I  V*r  ahart 
70  Feb 
72     May 

4I4    Deo 

(82       Dec 

271*8   Feb 

40i8  June 

914   Aug 

5'3  Bept 

0938    Deo 

47       Feb 

4       Feb 

33i   Dec 

Of^g    Dec 

I6I4   Deo 

21       Deo 

3034   Deo 

flO       Dec 

U8    June 

21 1 1    Dec 

04      Feb 

64      Feb 

31'>8  Deo 

60       Dec 

20       Feb 

40      July 

35      Aug 

83I4  June 

105      Feb 

12  Nov 

13  Nov 
3  May 
5^8  Dec 
91-   Feb 

I6I4  Deo 
1 2  Deo 
0534  June 
2478    Deo 

7  Jan 
1818  Deo 
8078   Feb 

3      Aug 

81-  Deo 
13^  May 
40     May 

8i«  Feb 
16  Feb 
39>4  May 
94  Aug 
88I4  July 

8>i  Deo 
63  Feb 
HOI  1  June 

2'i   Deo 

3'4  Deo 
111-  Deo 
3338   Deo 

31-  Deo 
31  June 
fiiii  Feb 
2334  Feb 
50  Apr 
4  Hi  May 
151-  Deo 
Ki  Feb 
841 1  June 
6631  June 
3778  May 


14 
50 
37 
211 


Deo 
Deo 
Deo 
Feb 


0678    Aug 

613,  Fob 
3278  Mar 
3314  Mar 
15I1  Feb 
231-  Jan 
11  Feb 
L'O's  May 

5^8   Deo 

8I4  Deo 
88 14  Feb 
18  Feb 
60  Feb 
14  Deo 
27>4  June 
110  Feb 
6II4  May 

7>8  Aug 
14      Aug 

7  May 
17  Deo 
12>»   Dec 

8»ii  Feb 
1 1  July 
20'j  Feb 
64ij   Feb 

8I4  Deo 
16  May 
26     May 

22  Deo 
14  Dec 
40      Deo 


24 

»8 
»4 

43I4 

847) 
2611 
67 14 
61 
79 
32«4 
76 
45i« 
2Il4 
72^4 
111 
105«« 
Id's 
69>i 

«•» 
95 

5 
36 
37 
63 
SOig 

8«« 
42 
80 
74 
UOlf 

«i4 


Hitk»a$ 

t  v«r  ahart 

9038  Nov 
82  Jan 
I214  Bepi 
104'-  Onl 
493g  Ool 
54        Ooi 

17  Mar 
1314  Mar 

134  Jan 
70*1  No* 
16  Sept 
I7I4  Bspt 
14I2  Ool 
333«  Oct 
441-  Not 
06  Oct 
911-  Mar 

120  Jan 
41  Mar 
8  4  "4  Got 
71118  Oo« 
02     BepI 

69  Onl 
30I3  Ool 
51  Ool 
40       Deo 

108       Ocl 

2001-  Bept 

9      Jan 

lO'ig   Feb 

8       Ool 

12-14     Oct 

-  213g  Sept 
30 '2  Ool 
2234  Sept 
913g  Nov 
4178  Mar 
171-  Oct 
353.J  Ool 
97 1 4  Oct 
6'g  Oct 
1768  Nov 
27I4  Ool 
62i»  Ocl 
24I2  Ool 
40  Ool 
66I1  Nov 

112i|  Jan 
66*4  Ool 
21  Ool 
9034  Ool 
96  Nov 
11      Feb 

18  Feb 
3l>a  i^eb 
66I1   Ool 

8*4  Ool 
667|  Ool 
StU  No* 
66  Ool 
7314    Ool 

70  Ool 
3714  8epl 
27»g    Ool 

IO6I1  Nov 
967«  No* 
44  Ocl 
32  Feb 
68  Feb 
67l|  Ool 
3914  Ool 
84*4  B«pl 

103  No* 
61  Ool 
66i|  Oct 
337*  Ool 
48I4  Ocl 
40  Bept 
49*4  Ool 
117»  Ool 
20»g    Oct 

118ig  Nov 
3314  Ool 
66ls  Oct 
47  Mar 
43       Ool 

I2fl»j  No* 
69U  Jao 
16%  Oct 
32's  Ool 
13  Ool 
34»g  Ool 
23»»  Ool 
16«8  Bept 
27ii  Oct 
40  Sepi 
No* 
Oct 
Oct 
Ool 


78 
16 


48 

4234  Apr 
46>s  Mar 
73      Jai: 


Deo 

Deo 
Dec 
Deo 
Deo 
Deo 
Deo 
Deo 
Deo 
Deo 
Oct 
Deo 
Dec! 
Dec: 
Dec 
July' 
Deci 
Dm- 
Dec 
Feb 

1>>C| 

l>eO| 
Aug! 
Fob] 
DwI 
Dot' 
Dei'i 
.Vug 
I've! 

JUIU'I 

IVk«| 


88*4  Jan 
2*»  Mar 
3  Mar 
63*1)  Sopt 
92i|  Nov 
eS^i    Jan 

92  Jan 
96  Jan 
geit    Jao 

103«4   Apr 

93  Jan 
!2S4«    Jan 

61V    Jao 

101      Jan 

147%   Apr 

Ufl'i   Feb 

64«4    Jan 

86     Mar 

I6I4    Jan 

175      Mai- 

■iO>»    Jan 

132      Jan 

6Si|  Mar 

68      Jan 

I30>a    Jan 

141*   Jao 

96      Aiu 

99%i   Jau 

109(4    Apt 

U)7      Mar 

17%  Ju»« 

\nu     Un 


•  Bid  and  oaked  prices;  no  sales  on  this  day.     X  Ex-rlghts. 
bare  for  share,  to  stock  of  Gieu  AUleu  Coal  Co.  at  $5  per  shore 


I  Loss  than  100  shares,     a  Ex-aivldoud  and   rights.    (  lix-UlvldoQa.     »  Evrlshts  guuo  U^>  to  sul«aoi-ll>f . 


New  York  Stock  Record— Continued— Page  2 

Vot  ■•!••  during  the  week  of  atocka  uaually  lnacti*e,  lee  eocoud  preceding  page. 
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lliaa  AND  LOW  SALB  PRlCB—l'BR  SHARB,  NOT  PBR  CBNT. 

Haiti, 
for 
tht 

Saturday    | 

Mondau 

Tuosdau 

VVaUnesdau  | 

Thursday 

Frldtiy 

.1 «(/ . 

\. 

Mia.  H. 

Alto.  9. 

Alio. 

to. 

Attn.   11, 

Alii).  12. 

Week. 
Shares 

S  per  share  \ 

S  per  shiirn 

S  per  sliait: 

%  per  share  | 

$  per  share 

$  per  share 

♦(17 

70 

•  117        60 

•67        69 

♦67 

69 

•67        69 

♦67        69 

3558 

357» 

Hr^h    35S» 

3538    3534 

35 

35I4 

34 12    35 

33 14    3458 

J, 600 

72 

72 

7112    72 

•71        72 

♦7II2 

72 

71l«    7112 

♦71        7|l2 

l,:io(i 



25I2 

25I2 



2538    25I2 

900 

'aa»i 

O7I8 

dfiU   'ofl'i'i 

"6Sl'4    '6712 

'(V2U 

'6534 

nihi   631.1 

62^2    64 

65,300 

88l«    S8I2 

88       8838 

8731 

8SI2 

8758      8758 

8734    8734 

1 , 1 50 

'*H<>» 

"49I4 

•1818     19 

4758     4S58 

4618 

4714 

4434     46«4 

45I8     4612 

14.600 

•7f. 

78 

•75I2    78 

•75I2     7S 

•75 

80 

77        77 

♦75        78 

lO.Wg  10512I 

1053h  1051; 

1051 1  10512 

105      105^1 

I0I78  10514 

105      105I2 

10.600 

lUiU  1 

2278 

122^8  12378 

i2:tis  I2;i7« 

rll9       1 

■20 

tl.'^ii   II9I2 

lIS-ls  12031 

6,800 

•88 

91 

90        90 

♦S9I-    90 

SH78 

H97h 

*S!)        90 

♦89        90 

200 

•121':  1 

22'14 

123      123 

1231 1  123I4 

rll8 

22 

117      1193« 

117      llO's 

2„500 

70 

7OI2 

6912     7OI2 

(i834     7l)l4 

68 12 

69 14 

6778     69I4 

6734     69 

33,K)0 

•90 

9812 

96        96 

•95       9812 

♦95 

98 

•95        98 

♦961?     i)S 

COO 

-  -  - 



♦22       23 

22I4 

22I2 

22        22 

2OI2     21Ih 

7110 

8 

8 

■   8         8 

778        778 

•734 

8 

734       7'1 

734       734 

700 

♦25I2 

2"' 

*25l2    27 

•25I2    27 

♦25I" 

27 

•25        27 

♦25I2    27 

35S« 

36 

35I4     35I2 

3518     3578 

35 

35I8 

34I2    35I8 

3412    35I4 
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indua.  &  Mlarell.  (don.)  Par 
Am  Hmrili,  Hiniiir  urnf  iiiir  A- 100 
Amur  Hni'tllliitf  A  Uitniiliiu    100 

Do     prnf -.100 

Am  HliMil  Kilry  Kiin  otrN.33  l-.'> 

l-ritr  turn     otfH _..1()0 

Amoi'limn  HuRur  KutlnlriK   100 

On     urof 100 

Amur  riiiiimtrs  Tobuotxt 100 

1)0    l>rof 100 

Amor  Tuliiphone  A  TeleK..l(M) 
Amur  Tolmuoo 100 

1)0     prut    (nfW) 100 

1)0    comraou  ClttUH  U 100 

Amor  Woolen  of  MasiH 100 

Do    prof 100 

Amer  WrlMiitf  Papo'  Dref..lOO 
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Do    lot  prelerrwl 100 
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Atlnntlc  Krult No  par 
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Chicago  Pneumatic  Tool. -100 

Chile  Copper 25 

Chlno  Copper... 5 

Coca  Cola No  par 

Colorado  Fuel  &  Iron 100 

Columbia  Gas  &  Electric.  100 
Columbia  GraphophoneiVo  par 

Do    pref 100 

Computlug-Tab-KeconllnglOO 
Consolidated  Cigar No  par 
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14%  July  9 
4OI2  Au,'12 
90      Apr  4 

%  July  IS 
59    June20 

96  June 15 
25%  Au-'ll 

l51  Julylo 
77     Junc27 

678  Julyll 
I9I2  Julyll 
1278  Julv  ,^ 
lOig  Jan  3 
16  Jan  24 
52  Jan  5 
87  Jan  6 
44%  July21 
7434  July 22 

o's  JunelS 
2II4  July30 
75    June2S 

,x34  Aux  3 
1214  June21 

1  June  6 
4OI4  Jan  3 
80  Jan  3 
54  Jan  3 
sols   Apr25 

UI34  AugU 
9i2Jun('20 
63  Juue21 
61  Juue24 
7OI4  Aus  1 
265)' June2t 
6212  Juue23 
16  AUf^U 
9  Jan  6 
19  July21 
734  June21 
25  June21 
50l2June20 
13  June20 
45%  Aui,'U 
IOI2  June21 

2  June30 
2958  Marl2 

6I2  June24 
36l2June  9 
7034  Julv 27 
9914  Juue20 

9U  Au'll 
3:i58  Au.;ll 
28  July  6 
66I2  Jil^'  1 
5634  June22 
13  Juue23 
45  Auu'll 
6712  Aut!ll 

5I2  Auu  5 
24     June  11 

234  July   5 

4    Jan    a 

.M2  J. in  4 
14i2Jan  3 
34  June  7 
70i4Miiy31 
16      Marl  I 

8i4Jan  3 
32  JiiiK'23 
40  Jan  3 
17ltJau  14 
I38I4  Jun  22 
97%  Jan      3 


Htgltttt 

I  par  thart 

721)1  Jiiiii]  6 

'M''4  May  'M 

83     Jun  20 

31>2  Jnn   II 

91       Miir  7 

96      Juii    10 

IO714  Jan   2/1 

88      .Mur   I 

1)1  I4  Fell  17 

IO8I2  Mur29 

1293,  May 24 

94  Jao  31 
1271,1  May  2  3 

82U  May  5 

98       JUIK!    11 

3912  Jan  2O1 
10  Mayl6| 
33  Jan  14 
13l«Mayll 
35>j  May  6| 
65  Mav  3i 
61      M:iy21 

IO712  Mar23 
9  Jan  :'. 
76  Jan  3, 
44I1  Jan  7, 
1314  Jan  1? 
70  Jan  21 1 
94I4  Jan   111 

10214  Jan  26| 
62lj  May  6 

65  May  0,1 
9314  Jan  ll| 

lD7>t  Jan  16 
534  Jan  27 

95  May  <i 
93     May20 

6  Jan  3 
28  Au,'  2 
1.534  May  2 
19%  Aprl9: 
6478  Feb  17l 
495s  Mayl4| 

79  May  13, 
712  Jan     81 

IOI4  Apr27 
4314  Jan  19 

96  JSQ  12 
3212  Jan  20 
86  Apr30 
7014  Jan  11 
12^4  Feb  10| 
271  (May  11 
.3538  Mm  3 
3234  May  6 
63  Jan  29, 
1234  Jan  8l 
62I4  Feb  lOj 
42I4  M.IV  9 
.5914  Jan  II 

80  Feb  18 
10  Mar26 
91%  Mayl7 
2178  Jan     7 

66  Jan  29 

93  Jan  6 
6     Jan     7| 

7612  Mar26; 

IO412  Jan  17' 
4334    Apr29i 

lO?!"  Jan  11 
91  Jan  17 
26  Feb  14 
6-I2  F«b  28 
33 14  Feb  25 
21i4  Apr21 
25S4  May  6 
69I4  May  2| 
96  M:iy  71 
8212  Apr29: 
90  Apr27 
9  Mar23 
29i'>Jan  28 
90  Jan  llj 
19%  May  5| 
20*2  Jan  17| 
518  Jan  13 
78%  May  5 

117i2May  5 
6212  Jan  20 
88     May  6 

13818  Marl8 
16i4Jan  11 
7134  Aprli> 
7U3gJan  13 
82  Jan  24 
44% Jan  11 

85  Jan  7 
25  Jan  26 
1634  Mar23 
2512  May  3 
16%  Jan  8 
4812  May  6 
60%  Feb  16 
25%    Apr25 

86  May  6 
1034  May  2 

7%  Jan  8 
37%  May  IS 
1 334  Jan  11 
57  Jan  7 
lOOii  Feb  16 
110  Jan  2'J 
1714  Jan  11 
0314  Jan  11 
42  ,vtay  0 
76  Jan  13 
6tl2  ADr25 
17  May  2 
T.VU  Miivl7 
75  .l«D  20 
20  Jan  20 
.(0  Jan  11 
(■'a  Jan  S 
11'4  MarlV 
321"  J'lly  '1 
25':;  Jan  27 
5178  .Miiy    ') 

94  Jao  25 
22%  May  1 1 
1778  May  2 
5'ii2Jau  11 
57I2  Mil V  17 
29I1    .\pr30 

15-|  Mav2'<l 
1061?  F'h     "■• 


PBR  HH/kHB 

Many*  for  PrnUint 
y*ar  1U20 


Uomut 

t  par  ihart 

61  Don 

29>4  Dnnl 

641]  DiK.I 

26  Nov 

79IJS  Don 

821),  Dw: 

»77«  Ddoi 

66  De-^ 

70  Deo  I 

02l|  Msyi 

104%  Den. 

80^4  May  I 

100i«  Dec, 

seit  Dno 

88i!  fieci 

28'2  l>')cl 

534  l>eci 

26l|  Dec 

30  Dec 

18  Decl 

497a  Dec{ 

38  De,?| 

84  Deol 

fiij  Dec! 

7II2  Duel 

42  Dec: 

8  Doc 

677|;  Doc 

78  Dec 

02  Dec 

47  D«c 

48'e  Dec 

90  »Ug 

O9I4  Deo 

2>4  Dec 

82  Doc 

76  Dec 

3*4  Dec 

10  Dec 

8  Dec 
9%  Dec 

5514  Dec 
15%  Nov 
63  Nov 
4  Dec 
5%  Dec 
30I2  Deo 
80U  Dec 
24 14  Dec 
59%  Dec 
30  Nov 
714  Nov 
16%  Dec 
18  Doc 
22  Dec 
50    May 

9  Dec 
521s  Dec 
34  Deo 
6II1  Dec 
70     Dec 


attkm 

•  per  tikare 

H3  Mar 

72  J«o 

ii)0>4  Jan 

60  .Mm 

U3>|  Jkli 

142%  Apt 

118^  Jau 

10614  Mbl 

10/t  API 

100*4  Mat 

2K3  Jao 

97<4  Jao 

210  June 

166%  Jan 

106%  Jan 

61%  Jan 

21%  .Jao 

69%  Jao 

66%  Apr 

67%  Jao 

74%  Jao 

75*4  Jao 

126  Jao 

20%  Ana 

176%  Jao 

76  Jan 

24  Ma; 

82  June 

148%  Apr 

102%  Jao 

96%  Mar 

102%  Jan 

102%  Fob 

114  Jaa 

15  Jac 

96*4  Apr 

120  Apf 

11%  Jau 

26  Jao 

20%  Jan 

28%  Jac 

85%  Ja;: 

46  Jao 

76%  Jao 

20%  Jan 

ig>4  Juno 

104%  Jao 

108%  Jaa 

61%  Jao 

164*4  Mar 

1117«  A91 

21%  Jan 

41%  .Ian 

40%  Jac 

44%  JiiE 

67  Jaa 

65%  Jao 

92%  Jaa 

66  Jao 

80  Aug 

g97g  Au« 


V-     D  • 


71-4 

16 
52 
07% 

3% 
61 
97 
24% 
70 
81% 
letj 
54 
211' 

9% 
13% 
47 
84 
40 
66 

5 
21% 
78 
10 
12% 

1% 
32% 
71% 
61 
78*4 
16% 
12% 
64% 
58% 
69 
27 
70 
15 

8% 
15 
11% 
26 
6118 
12% 
60I4 

9I4 

5% 
28 
.9% 
40i< 
82 
100 
IOI4 
44 
28it 
68 
647$ 
ll'a 
3«i2 
69U 
19 
27% 

4 

3 

7% 
13 
25it 
75 
14% 

6«4 

45 
36 
18% 
127% 
96 
<4<i 


Dec 
Dec 
Dec 

June 
Deo 
Dee 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 

May 
Der 
Dec 
De.. 
Dec 
Dec 
Dee 
Dec 
Dec 
Dec 
Dec' 
Deo 
Deo' 
Deol 
Dec' 
Dec! 


93% 
46% 
,      98 

102% 
14% 

105% 

107 
43*3 

278% 

100 
59% 
8o7|i 

n606 
13 
28 

147 

104 
^6 
91% 
16% 
44% 

134% 
48 
36% 
19% 
43 
79% 
75% 
94% 


Dec     172 


Dec, 

Nov 
Dec 
Deo 
Dec 
Doc 
Dec 
Dec 
Dec 
Deo 
Dor 
Dec 
Dec 


42 
89% 
85% 
94 
857» 
10234 
65% 
49*4 
3818 
20% 
847* 
78% 
46% 


Doc     116% 
DgcI     23% 


AUK 
Doc 

Don 
Dec 


9»4 
617c 
27 
88% 


>7'jv     142% 


Dec- 
N'ov 
Doc 
^for 
Doc 
Deo 

Dt!C 

Di«C 
Dec 
Dec  I 

D.TCl 

Div) 
Sep; 
Di\> 

/■>"■■ 


115 
51*4 

111% 

170 
84 
71 
26% 
91% 
797, 
47 '4 
51% 
7% 
21*4 
46 14 
30 

162% 


Deoj    105 
De?      331; 


D,.c 
Doc! 
AUffi 

no:-'. 


43% 
»1»« 
57% 
38% 
20' 


n-^     190'' 
'">  -         3fi 


APT 
Apr 

Jan 
Apr 
Apr 
Jaa 
Acr 
Apr 
Jao 
Apr 
Jac 
Apr 
Jau 
Jar, 
7as 
Jac 
Jan 
.Apr 
Mar 
Mair 
Mac 
Jan 
Jan 
Jan 
Deo 
Dec 
Jan 
Jan 
Jan 
Mar 
jas 
Jao 
.\Di 
Jao 
Jan 
Jan 
Jan 
Jail 
Aug 
Jac 
Juij- 
Apr 
Sept 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Jas 
Jac 
Jac 
Apr 
Jau 
Apr 

JiUI 

Mar 
Jar 

JuU 
J  a:; 
j.i\r 

Jan 
Jan 

Jr.n 

.(CD 

Apr 
Jar 
If." 
Oc« 

Jac 
.(in 
'^» 

•\pr 


•Bid  aod  aak«d  prices;  DO  lalw  00  tbU  d«r.     I  L«h  tbao  loo  aiiareu.     t  Ei-rinnw.    a  Ex-div.  and  ri,/htB.    n  Par  valiie  »100.    t- ti'd  sto.iu.     »  fc%-dlvld<.wd . 
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li  p<t|t» 


aiaa  amd  low  salm  fiucM—fMa  shahm.  not  pmh  cmmt. 


HaturiUui    {     Mundav 

.  1    :.    ,  ■  I  .  ■> 


■\U!J.  t» 


II 

lUU 
66 


SO 

t)5 

H'S 
US 
110 

■It 

AS, 

4a 

t>5 
7454 
110 
101; 

iih 

&6 

61 

231; 
OI4 


1044 

27 14 
lU 
65l» 
36 
48 
43 
8 
53^4 

19 

14H 

30 

7I4 
46 


ISlj 


72 
94 

291- 
271s 
79 

12': 
22  " 
23 
46S4 
Sola 

9 
5134 
1112 

12 

17 

38 

2018 

36 

7II4 
139 
1073s 

7134 

25l» 
301? 
781s 
95 
51; 


'14a 
•9tt 
•62 
•53 
•32 
•77 


103«t  IU5I3 


2U4t 
11 

241a 


20*4 
111: 

241a 


*  p«'  than 

s     34 

115 

151 

101 

65 

56 

3U 

79*» 


•76 


10214  10513 


115 
•108 
•26 
•57 
•I 
•461^ 
•69 
•75 
>I03 
•10 

30*4 
•51 

60^4 
•2  Hi 

'Sh 
Ih 

■20 

lOis 

281^ 

•9'a 
♦54  ag 

35I2 

47I4 

42 
734 

53 
•30 
•19 

143g 

30 


•53l2 

88 
•14 

601' 


115 
110 

29 

65 
Il5 

£0 

95 

76 
110 

lOlj 

3034 
53 

7134 

23 
10 

2 
20 
lOlg 
2812 
10 
55 
36 
48 
42 

734 
53I2 
31 
21 
15 
3134 


56 

88 
151 
6OI2 


75g 
34^8 
I8I4 
57^8 
86 

7^8 
33 
64 
I8S4 
26 
IO4I3 
53% 
1578 
45 

6 
17 
49U 
92 
49I8 
521' 
97I2 


743s 
109 
46'4 
10 
29le 
223s 
67 


60 
85 


44 


8I4 
15l2 

634 
351; 

35 
114 

"41" 
78 
58^8 


•68 

94 

30 

26 14 

75I2 
>100 

•26" 
•2034 

46I4 
•84 
9 

51 
•1034 

•2 
•1012 

•3I2 

65 

I6I3 
•3634 

1918 
•34 
•6578 
136 
107 
•60 
•241" 

30  ' 

77I: 

95 

•4"8 
4I4 


20^ 
11'4 

2414 

•45 

•yu 

17^ 

I4I4 
II4I2 
■108 
•26 
•57 
II4 

4SI4 
•89 

75 

•1014 
•53 

•303» 
511: 

•00 

•221s 
•9 
Vi 

io»4 

28 
9l8 

55 

34I: 

4634 

41 
T* 

531: 
•30 

181" 

1418 

29^ 
7 

46 
•54 
•87 
•14 

59 


20*4 

III2 

24J^ 

46 

U4»4 

17»» 

I4I4 

116 

110 
29 
65 

1'4 
481: 
95 
75 

103)1 
70 

327» 
5112 
62 
2318 
10 
I's 

V0I4 
28 

9l8 
55 
35I2 
47 12 
41>4 

7?8 

54I2 

31 
19 
1434 
30 
7 
46 
56 
88 
I5I2 
59 


72 
94I2 

2714 

761: 
110 

30 
23 
47 

85I4 
9 
52 
III2 

21->I 
12  " 

4 
6618 
I6I4 
38 
2018 
36 
7II4 
1361s 
IO7I4 

7134|» 

25I2'       24I4 
30    I     29% 
78%      77 
95I4I    *95 

5I2]      •4^8 

4I4         4 


•68 
94 12 

29 
261'> 
75I4 
•100 
1238 
20 
•2118 

4614 

•84 
9 

50I2 

•1034 

2 

Ills 
3"8 

66I4 

1534 

3712 

19 

34 
•65"8 
136 
10; 


72 
94»4 

29% 


WtdtuiiUay 

A  ug    10 


Thuitdau         frtday 

luj     II  .lU'j     12 


•  lier  iltar*  \  |  per  thare 

•33    38  I  '32    38 
115  I  •yj 
14812  •  . 
101   'JOO 


•91 
148 
101 
•63 
•66 
•3J 


65 
56 
39 


77'«  77'» 


•H3 
an 


115 

151 

104 

65 

56 


•3II2  3«l2 
•75   79 


79I2  IO2I2   95»b  97'2 


20 
II 

23I2 
•45 
•90 

171. 
•14 
•112 
•108 
•25*4 
•61 
II4 

4738 

•89 
743a 
•100 
10 
•55 
29 
•49'9 
6OI2 
22I2 
•9 

I'a 
197a 
97a 
•27 

•8l8 

55 
33I2 
453g 
3934 
712 
53I2 
30 
18 
13'8 
29 1» 
7 

•45 

•53I2 

•87I4 

•14 
5818 


lO'a 
10'« 
2314 
45 
9484'    •00 

17%  •a 
1414'  •U 

119    [•112 
110      'lOM 


203a' 
ll»a; 

24I4 


29 
70 
1'4 


2534 

60^2 

1'4 


47%     /45 

95    I    •«» 

74%'      73 

110      'lOO 


10 

57 
30% 

53  I 
6OI2 
221' 
10 'j 

I'a' 

1978 

10 

29 

9  Is 
55I2 
341" 
46% 
4OI2 

734 
53 
3018 
18 
1412 
29I4 

7 
47 
56 
88 
I5I2 
58% 


68 
93 

28% 
-       2618 
76%l      7334 
100 
1218 


121' 
2018 
22l> 
47I2 
85I4 
9 


•20 
21 

45% 

84 

9 


72 

94I4 

29 

2634 

75 

30 


97a 
54I2 
29 
•497a 
58 
22 14 
•9 
17a 

'934 
•27 
•7 
55 
331 2 
44% 
38l4 

51" 
29 
1634 
I3I2 

29I4 
678 
•45 
•54 
•87I4 
•14 

68 


197a 

nil 
2334 

47 
0434 

18 

14 14 
116 
110 

2534 

6I>2 
II4 

45 

95 

73 's 
110 

97a 
55 
29 
53 
601: 
22 14 
10 

178 

29 
9 
55 
34 14 
46 
39 

531 2 

29 

I7I2 

I4I4 

3OI4 

7 
47 
56 
88 
1434 
58% 


<  per  nharo 


8 
•32 
•92 
147 
'100 
•63 
•55 


81: 

38 
115 
147 
104 

65 

58 


Utiij     99 


197a 

10% 

23% 
•45 
•92 

I7'i 

•14 

•112 

•108 

•25 

•55 

•lia 
•431. 
♦89 

72 
•103 

•97a 
•53 

29 
•497a 

6OI2 
•22I2 
9 
178 

2OI2 

IOI4 

27I2 

•7 
•5434 

34 

45% 
♦39 
712 

51% 

29 

I6I2 

13% 

28% 
67a 


2OI4 
11 

237a 
47 
94>4 
I7I1 
14I4 
116 
110 
27 
60 

ll2 
4612 
95 
72 
110 
lOls 
56 
29 
53 
601j 
25 

9 

178 
201' 
lOU 
27"2 

9 
55l| 
3434 
46% 
41 

8 
53 
29 
17 
14 
29l> 

7  ' 


9II4 

27I2 
25% 
72% 
•100 
12ls 
20 

2II4     '19^ 
4612       45I4 


5134      49 


11'8 

4 
66I2 

leis' 

37I2I    *36l2 
I9I2       I8I2 


u 

•2 
11 
3t2 

641: 

15 


34 
7II4 
136 

107% 
72 
24 14 
3OI4 


33I8 
6578 
•136 
107 
70 
24I2 
29I4 


84    I 

5012 

11     I 

278 

3%] 

6578 
15%' 
3712' 
1918' 
3318I 


84 

8I2 
49 14 


93<4 

28 14 
26l» 
7312 

V2I8 

20 

22 

46 

84 

8I2 
SO    I 


55        5534 

♦14"      15 
5778     58 


91»4  93 

27I4  28 

25I2  25'8 

74  751a 

►100  .-. 

12  12 

•20  21I2 

•1834  2034 

45I2  46 

84  84 

8I4  81 

50%  5134 


2I4 
11 
•3I2 
6478 
1478 
36 14 
18 
33 


7II4I    *6578 
I38I2;    136 


107 

70 


107 
70 


7878    173I2 


24I2'    •24I4 
29I4I      29 


•7% 
34I2 
I8I2 
57I8 

•83 
634 

•3212 

•60 
18 

10378 
5II2 
147s 

•42 
•5% 
1634 
4778 

•78 

•4812 
5II4 

•97 


I '8 
35% 
1834 
581, 
90 

71, 

33 
65 
19  Is 

105 
53 
1478 
45 
6 
17 

4834 
92 
51 
5178 
98 


73% 

10878 
4618 
•9 
2878 
2278 

•66 

•62 
7l8 

•58 
83I4 


741" 
IO9I4 
47 
IOI2 
2912 
227s 
70 
75 

7I2 
60 
8312 


44 

""si's 

m 

"  "6I2 

•34 
•112 

•106 
39% 

♦  _ 

"54' 


44% 


8I4 

15% 

6% 

"35' 
114 

"40 

78 
54I2 


97 
5% 
414 


7% 
3478 
1S12 
5734 
89 
678 

•3212 

•60 
19 
241' 

104% 
51% 
1478 

•42 
5l» 
I7I8 
48% 

•68 
49 
5034 
97 

"37" 
7378 

10914 

46% 

•834 

2878 
•23 

68 

•67 

7 

58 

82 14 
•8712 

4378 

32 
8 

* 

"'  6% 

•30 

•34 

112 
'106 

•38% 
' 

•5312 


•9034 
5 
334 


7512 
9534 

5% 

4 


7% 

35I2 
18341 
58% 
89 

7U 
33 
64 
I9I4 
25 
IO512 
53 
1478 
45 

SI" 
17% 
49 
92 
49 
52% 
97% 

'3Y 
74% 
IO9I2 
46% 

9I2 
29I4 
24 
68 
75 

7 
58 
8312 
89 
44 
32 14 

8% 
12 

6% 
35I2 
35 
113 

'4OI4 

/8  I 
5878 


7% 

34 

17% 

57 14 
•83 

634 
•3212 
•60 

18 

24 
IO2I2 

5II4 
•I4I2 
•42 

•5I2 

I6I2 

4812 
•68 

47 

50 

9634 

'38i'2 

73% 

•IO9I4 

46 

•834 

28 

2378 

67 

65 
678 
•58 

76 
•S7i2 

43 

31% 

778 

* 

""6% 
•29 
34 14 

•no 

•106 
•38 

* 

•53" 


7% 
34I2 
I8I4 
57% 
88 

7 
33 
64 
I8I2 
24 

10312 
5134 
I5I2 
45 

6 
161 
48% 
92 
48l2 
51* 
9634 

sVi" 
74% 
110 
4612 

934 
2834 
24% 
67% 
69 

678 

"sVu 

88I2 
43I2 
3II2 

8 
12 

684 
32 
34I2 
115 

40 
78 
59 


72 12 

•90% 

•5 

4 


2I4 
11 

4 
65% 
15 
36 14 
1834 
33 
71I4 
136 
IO7I2 
70 
25 
29 
74% 
9534 

5% 

4 


7% 

33 14 

16 

56 14 

86 
684 
•32 

60 

I5I4 

23I4 
10178 

5OI2 


7I2 
34 14 
17% 
5734 
86 
7 
33 
60 
17% 
23% 
103 
51% 


•5I"       6 

I6I4  167g 

47%  48% 

•78  82 

46  46 

4934  51 

95%  96 


73% 
•IO9I4 

44% 

•9 

2734 

2334 

68 
•63 

•6% 
•56 

7734 

87% 

42% 

3II2 
8 
•- 

"6% 
♦2918 

33% 

•no 

•106 
36% 

* 

•53" 


74I4 
110 
46% 

9I" 
28 
24 14 
68 
70 

7% 
56% 
7934 
87% 
4318 
31% 

8% 
12 

634 
32 
33% 
112 

"s'sis 

78 
59 


2I4 

•10% 

3I4 

63% 

1434 

•3578 

18 
•33 
•65% 
•135 
10734 

'23' 

29 

71 
•90% 


2I4 
12 
3% 
651-1 
1434 
36% 
18% 
34 
7114 

137 

108 
701 
24% 
29 
7334 
9534 


/or 
lit* 

11  ..* 

aharti 

5,100 

201) 

200 
200 

100 

100 

135,700 

2,40(1 
23,2011 

6,700 
100 
2001 

1,000; 
200 
500 

100 
200 
300 
300 
200 
UOO 

1,1011 

200 

1 ,700 

100 

2,100 

201) 

100 

3.800 

400 

800 

50(1 

100 

1,400 

28,100 

20.300 

5,000 

2.900 

9,7001 

1,400! 

3.700 

22.700 

4.400 

1 .200 

100 

400 

100 

1,100 


STOOKS 

WEW    yoRK  8TOOK 
KXCHANUE 


7.200 
4.000 
7.(iOO 
2,600 


1 .500 
300 
300 

6,100 
400 

1.100 

11.100 

100 

300 

400 

1.400 
11.100 

2.000 

300 

54.200 

40U 


334      3% 


•7  7% 

33%  34% 

16  17% 

56I4  57% 

•80  85 


6% 
•31 
•58 
I6I4 

162" 

49 
•13 
•42 

•5I" 

16% 

46% 
•78 

47 

50 

95 


7 
34I" 
60 
17% 

l"03'u 
51 
14 
45 
6 
1634 
48I4 
92 
47 
51% 
95 


73% 
109 

44% 

•834 

2734 

24 14 

67 

63 

6% 
56 
80% 
♦86 
43% 
31% 

8 
• 

61" 
29% 
♦32 
♦108 
♦106 

36% 
• 

•53% 


74% 

IO9I4 

45% 

934 
28 
«% 
67 
63 

634 
56 
8134 
88 
43% 
32 

8I4 
12 

6% 
30 
34 
111 

"3'6'l4 
78 
59 


400 
4.600 

200 
2,200 

800 
110,100 

200 

900 
2.000 


1,100 
54.300 
12,300 

9.900 

300 

18.900 


100 

20.900 

1.000 

7.300 

17,300 

300 


100 

2,800 

24,100 

f.SOO 

23.300 

1.100 

100 

100 

94,100 

1,100 

21,600 


2.900 

1,400 

800 

400 

500 

500 

9,600 

100 

3,800 

1.500 

3,600 

'4.700 
700 
300 
500 

800 

266 


bidut.  ft  Ulncell.  (Coa.)   Far 

Lolt  luuurpuraUMl Nu  par 

Luooe-vviloa  UIbuuIi  trul(a-10U 

L)o     2(1   prtUtirrod 100 

liorUlurU    (P) 100 

IJo     urel 100 

Mttukuy  (XiuiiHkoiea 100 

IJo     yro/ 100 

Mttuatt   tJugur -..100 

May  Uetmrlmeul  Stor««i..lOO 

Uo    iiroJ 100 

MbxIouu    I'etrulaum 100 

L)o     prel 100 

Mli»ml  V.owni 6 

Middle  tiuteu  Oil  Corp 10 

MIdvulu  dteel  A.  Urdoauoe.  .60 
Muutuuit    Power 100 

Uo     pre! 100 

Mout  Wditt^Uld  Corp.ATo  par 

NitUoaal   Aoiue .  60 

Nttiluuul   lHacuit- 100 

l>o     pivf .100 

Natluoiil  Cloak  A  Suit 100 

Uo    prel 100 

Nal  Coodult  <t  Cable. Wo  par 
Nat  Kuam'ti  it  aump'g...lOO 

Uo     pref 100 

National  Lead 100 

Uo    prol 100 

Nevada  Consol  Copper 6 

New  York  Air  lirake 100 

New  York  Dock 100 

Uo   preferred 100 

North  Amerlcaa  Co 100 

Nova  HooUa  Steel  <k  Coal . .  100 

Nuunally  Co  (The) No  par 

Oklahoma  Prod  <t  Rel  of  Am. 6 

Orpheum  Circuit,  lao 1 

Otla  Steel No  par 

Oweiia  Hottle 25 

Paclflo   Uevelopment 

Paolllo  Qua  A  Kleotrlo 100 

Paclilo  Oil 

Pan-Am  Pet  *  Trana 50 

Do     Class  B 60 

Penn-Seaboard  St'l  vto  No  par 
People's  Q  L  <k  C  (Chlo)..100 
Philadelphia  Co  (Pltt8b)...60 

PhlUlpa  Petroleum No  par 

Plerce-Arrow  M  Car No  par 

Uo    prof 100 

Pierce  Oil  Corporation 25 

Do    prel 100 

Pittsburgh  Coal  of  Pa 100 

Do     pref 100 

Pond  Creek  Coal 10 

Pressed  Steel  Car 100 

Do    pref 100 

Public  Serv  Corp  of  N  J. ..100 

Pullman  Company 100 

Punta  Alegre  Sugar 50 

Pure  OH  (The)  *. 25 

Railway  Steel  Spring 100 

Do    pref 100 

Ray  Consolidated  Copper. .10 
Remlnaton  Typewriter  vto  100 

Replogle  Steel No  par 

RepubUc  Iron  4  Steol 100 

Do    pref - 100 

Republic  Motor  Truck. JVo  par 
Royal  Dutch  Co  (N  Y  shares). 

St  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  c.No  par 

Savage  Arms  Corp 100 

Saxon  Motor  Car  Corp.ATo  par 

Sears.  Roebuck  4  Co 100 

Seneca   Copper No  par 

Shell  Transp  &  Trading. ..£2 
Sinclair  Cona  Oil  Corp.ATo  par 
Sloaa-Sheffleld  Steel  &  Iron  100 

Do  preferred 100 

Standard  on  of  N  J 25 

Do  pref  non  voting 100 

Steel  &  Tube  of  Am  pref ...100 
Stewart  Warn  Sp  Corp. No  par 

Stromberg-Carburet No  par 

Studebaker  Corp  (The)...  100 

Do    pref 100 

Submalne  Boat No  par 

Superior  Oil No  par 

Superior  Steel  Corp'n 100 

Tenn  Copp  &  C  tr  cttB.No  par 

Texas  Company  (The) 25 

Texas  Pacific  Coal  <t  OH.. .10 
Tobacco  Products  Corp 1(X) 

Do    prel 100 

Transcontinental  OU. .No  par 
Transue  4  Williams  St.  iVo  par 
Union  Bag  4  Paper  Corp..  100 

Union  on No  par 

United  Alloy  Steel No  par 

United  Fruit 100 

United  Retail  Stores No  par 

U  S  Cast  1  Pipe  4  Fdy 100 

Do    pref 100 

U  8  Express. 100 

U  S  Food  Products  Corp..l0O 
U  S  Industrial  Alcohol 100 

Do    prel 100 

U  S  Realty  4  ImprovemantlOO 
United  States  Rubber 100 

Do     Ist  pref- 100 

U  S  Smelting  Ref  4  M 60 

Do    pref 60 

United  States  Steel  Corp. .100 

Do    pref- 100 

Utah  Copper 10 

Utah  Seourltiee  ▼  t  o 100 

Vanadium  Corp No  par 

Virginia-Carolina  Cbem...l00 

Do    pref 100 

Virginia  Iron  C  4  C 100 

V  Vlvaudou No  par 

Wells  Fargo  Express 100 

Wwtem  Union  Talegraph.lOO 

Weetlngbouse  Air  Brake 60 

WestlDghouse  EUeo  4  Mfg.. 50 

White  Motor 60 

White  on  Corporation -iVo  par 

Wlckwlre  Spencer  Steel 6 

WUlys-Overland  (The) 26 

Do    pref  (r»«t«) 100 

WUson  4  Co,  Inc.  v  t  o.JVo  par 
Woolworth  (F  W) 100 

Do    pref 100 

Worthlngton  P  4  M  ▼  1 0..100 

Do    prel  A 100 

Do    prel  B 100 


Ma)iii4  XrtM  Jan.  1. 
On  biuU  0/  100-«Aar«  lot! 


L0W4ll 


HUihul 


t  p«r  «Aar« 

h  .Uigl.' 
31  Ilka  5 
94%  June23 
186  Feb  3 
100  Jau  6 
59%  Jan  3 
5.')  June  7 
3 J       Alls   4 

6.^%  Jau  4 
95      Marl8 

H734  July  6 
84  Juuel7 
I&94  Jail     8 

10  JulyJO 
22     Juue21 

11  JiihLill 
93  Juael5 
1434  Feb  3 
13''a  Juiiu23 

102     Juii     4 

106     Jan     3 

:!5is  Jiily20 

.■jri's  Julv23 

1  Apr  13 
41  JUU.-23 
89  June 11 
6734  July2S 

100     JuneiO 
9      Mar31 

51  Jiilyl8 
20%  Feb  9 
45  Jan  20 
51%  Feb  7 
20%  JunelO 

«%  Mar  8 

134  Mays  1 
1978   Au^:   1 

9%  June28 
27%    A  UK   ,■•) 

,S%  July  1 
46i4Jan  19 
27%  Marl2 
39%  July  6 
3r,^x  July  6 

(i7g  Juae20 
33%  Jan  3 
2S78  July  11 
16  Juuel7 
13%  July30 
28     July30 

6%  Julyl3 
45       Auk  3 

52  Julyie 
K27s  Jan  8 
12%  Marls 
56  July29 
83  June 
54  Jan  15 
8y%Junel4 
25%  Junell 
21%  Juue21 
1)7  July28 
9S  Apr21 
11  Marl2 
17'sJune20 
liS  June21 
41%  June23 
7978  June22 

SI4  AUB12 
4Gi2June2iJ 
10%  Junel3 

2  June23 
978  June23 
278  Jan     3 

62%  July  11 
1234  Marll 
3(i'i  Augll 
1734June20 
32%  June2'J 
C8I4  June29 
124%Junel3 
105%  Jan  3 
70  JulySO 
21  June  6 
2634June21 
42^8  Jan     3 

83  Jan  5 
4I4  JulylS 
334  AuglO 

26  Jun620 
Marl2 
June21 

Aug  11 
Mar22 
76%  June28 
6%  Marl2 

25  June25 
60  July  1 5 
15I4  Augll 
19    June  8 

19534  June20 
48  Apr  1 
11%  Jan  3 
39%  Jan  3 
5%  June20 
15  June23 
46%  Ausl2 

84  July29 
41%  Marll 
47%  July  11 
91% June20 

26  Apr  1 
37  Aug  9 
70%  June23 

105  June21 
4434  Augl2 

7  Aug  5 
25% June21 
2034  JulySO 
5734  July30 
63      Augl2 

5%  Marll 
49%  Jan    4 

76       AuglO 

S6      July  29 

41%  JulylS 

29%  June23 

7     July  16 

14%  Apr  11 

6%JaB    3 

26%  June23 

31      July  15 

108%  Feb  24 

105    June24 

3tii4   Aug  12 

70»4   Avifi    1 

,■.4       Aug  S 


7 

29 
16 
45 


66 

95 

81 

lOS 


9  p«r  ihari 

12*4  Jan   10 

42    Jan  31 

100      Marll 

164%  Feb  28 

107     Feb     3 

68    Jan  24 

67%  Feb     2 

89%  Feb  14 

93I4  Apr  18 

101%  Apr     7 

167% Jan  13 

91     Jan  11 

24  Apr  2(t 
16%  Apr  25 
33%  Jan  1 
66%  Jan  11 
'.»s    Juno  15 

25  May  2 
SO    Jan     4 

12034  Apr  26 

12U     Juii  26 

35^aJan  18 

79i4Mayl6 

6  Jan  10 
Feb  14 
Mar  0 
May  7 
May  4 

13%Muyll 
89  Feb  19 
39  MaylO 
57%  May  18 
62  Julyl3 
39  Mar29 
12%  Jan  8 
4  Jan  7 
30  8  Apr  29 

16  Jan  11 
51% Jan  11 
19^)4  Jan  K 
56  May  19 
41i2Jan  4 
793g  Feb  17 
7134  Jan  12 

17  Jan  17 
5738  May  17 
36%Jao  11 
31% Jan  8 
42i4May  2 
88  Mar28 
1178  Jan 
78  Jan  7 
6478  May  3 
88%  Jan  19 
16i2May  6 

96  Jan  24 
104    Jan  24 

70%  May  19 
110% Jan  21 
61% Jan  11 
3034  May  6 
90%  MaylO 

109  Mar  3 
15  May  11 
3834Muyn 
39% Jan  12 
73% Jan  13 
96%  Mar  2 
24%  Jan  26 
697s  May  5 
13     Jan  12 

6%  Feb  16 
23% Jan  11 

634  Apr30 
98>4  Jan  3 
20>4Jan  17 

49  May  9 
28%  May  6 
66  Jan  11 
73%  Feb  28 

167%  Jan  13 

110  Jan  20 
82  Feb  7 
37    Jan  24 

46  Apr  30 
93%  Apr  29 

97  May  4 
10%  Jan  7 
13%  Jan  11 
48  Jan  13 
1034  Apr  26 
45  Jan  10 
3678  Jan  21 
60%  July27 
91  Jan  13 
13  Apr  25 
44%  Apr  25 
76  Jan  13 
25%  Mayl9 
34     Jan     4 

207  Jan  7 
62%  May'23 
19    May  6 

50  Mar24 

7  Jan  13 
27% Jan  19 
74%  May  3 

102  Mar  8 
5834  May  18 
7934  Apr  30 

1037t  Jan  4 
36%  Jan  27 
44%  Jan  3 
86%  May  6 

112  Jan  27 
60%  Jan  19 
12%  Marl7 

41  Jan  11 
43%  Jan  11 

102«4Jan  18 
96  Jan  26 
9%  May  11 
72  Jmn  SO 
94  Apr  12 
9«7tJan  14 
49%  Mar  29 
44  May  2 
17«i  Jaa  8 
18%  Jan  11 
10%  May  4 

42  May  3 

47  Jan    7 
117%  Apr  11 

111  Feb  2 
55%  May  5 
81  Fsb  11 
68%  Mm  4 


PBH  SBARB 

Banat  for  PrtcUitu 
Yiar  IttiH) 


Lomut 

I  p*r  «Aar« 

9%  Nov 

26       Deo 

100 

120> 

97 

60 

fl6 


Dec 
Deo 
De<; 
Doo 
Duo 


03%   Dec 
66       Deo 


06% 
148 
88 


Got 

Mar 


14%  Dae 
10  Aug 
28%  Deo 
47%  Deo 
93  Deo 
12%  Deo 
26%  Deo 
96       Deo 

103%  July 
26%  Dec 
69%  Deo 
2  Dec 
45  Nov 
88  Nov 
6312    Deo 

100      Dec 

8  Nov 
66  Deo 
16%  Deo 
86%  Deo 
48  May 
36      Dec 

9  Deo 
27i  Deo 

23  Nov 
12  Deo 
t427(  Dec 
10<4  Dec 
41%  May 
35  Deo 
60%  Deo 
6412  Deo 
«»%  Deo 
27  Aus 
30%  Deo 
26<4  Deo 


16 

60 

0 

72 


Deo 
Deo 
Deo 
Dec 


61%  Feb 
83      Deo 


12 
72 


Deo 
Dec 


Deo 
Deo 
Deo 


Htautt 

t  v*r  tluir* 

28      Jan 
70      Jan 

115%  Jan 
183>4  Jan 
110% 

B934 

64%  Mar 
161%  Apr 
137%  Apr 
107 
222 
106 

26 


90%  Deo 

62  Dec 
96%  Deo 

40  Deo 
297|  Dec 
73  Dec 
02it  May 
10  Nov 
24%  Deo 
30  Deo 
66%  Deo 
Hi  Deo 
16%  Dec 
49%  Dec 
10     Dec 

2%  Dec 
g  Dec 
2%  Deo 
86%  Deo 
14%  Dot 
33%  Deo 
20 
43 

76  _- 
«142%  Deo 

100%  June 

77  Deo 
24%  Deo 
22%  Deo 
374«  Deo 
76      Deo 

8%  Deo 
11%  Deo 

41  Feb 
«%  Deo 

40  Deo 
22  Deo 
46  Deo 
80     Deo 

6%  Deo 
347|  Deo 
ei4«  Dec 
19%  Deo 
27%  Deo 
176  Feb 
46%  D«e 
10%  Nov 
38     Deo 

64<  Dec 
16  Deo 
66%  Deo 
SO  Aug 
367|  Nov 

63  Deo 
06%  Deo 
2«i  Deo 
30%  Dee 
7«%  D«o 

104%  Doo 

44%  Deo 

7      Aus 

38%  Dm 

a44(  Dm 

884t  Dm 

76      Feb 

bit  Dm 

4«4t  Not 

80%  July 

80%  Nov 

40     Dm 

SOif  Dm 

1SI|  Dm 

10     Not 

6%  Dm 

86      Dae 

841k  Dee 

100    June 

103      Dm 

S6<ti    1>M 

7S       Dm 

63%   l>0 


Jan 
Jan 


Jan 
Jan 
Jaa 
Jan 


7l>4  Jaa 
5234  Jaa 
69%   Jan 


100< 

40 

40 
125 
116 

80 
102% 

13 


Jan 


Mar 

Jan 
Jan 
Jan 
Jaa 
Apr 


89%  Jan 

102%  Jan 

03%  Apr 

110  Jan 

17%  Jau 

117%  Jan 

48%  Jan 

61  Jau 

6134     Oct 

77%    Jan 

22%    Apr 

6<4  Mar 

28*4  Sept 

417,    Jan 

66       Jan 

78      Jan 

61%   Jan 

417(    Dm 

lie<k   Apr 

11134   Apr 

36%   Apr 

46       Oot 

42%    Jan 

44%  July 

S27,    Jan 

108%   Jan 

23%    Jan 

08      Jan 

72%  Sept 

91%    Jan 

27%    Jan 

11334   Apr 

104%   Feb 

68      Jan 

124     Mar 

120      Apr 

6078    Jan 

106%  Apr 

107     Nov 

22*4    Jan 

94      Jan 

03%  July 

124*4    Jan 

106*4    Jan 

65*4   Jan 

123%  May 

177»   Apr 

25%  June 

83%   Apr 

21%    Jan 

243      Apr 

23%  Not 

90%    Jan 

48%    Jan 

82%   Jan 

94%   Apr 

«212%  Mar 

113%  Mar 

91%  June 

61%  Mar 

118%  Apr 

126*8  Apr 

101%    Jan 

14      Oot 

20%  Sept 

60      Apr 

13%  Mar 

(67*4    Jan 

63%  July 

95%    Jan 

106      Jan 

38%    Jan 

66%    Jan 

127 

38 

63 

3247«    Oct 

06%    Jan 

26%   Jan 

66%   Apr 

37^8   Apr 

78%    Jan 

116%   Jan 

103%    Jan 

69<l«   Apr 

14344    Jan 

116%    Jan 

76      Jan 

47*t  Mar 

100      Jan 

1164t    Jan 

804t    Jan 

14      Oct 

07      Apr 

80%   Apr 

112%    Jan 

120%  Sept 

21     June 

76      Mar 

0241    Oot 

lie      Jan 

66%    Jan 

69%  Mar 

36>i    Oel 

33%  Sept 

aa      Jaa 

OS      Jaa 

82%    Jaa 


Apr 
Jan 
Jan 


146 

llfl 
06 


Apr 

Ja.u 
Jaa 


»3\   Jaa 


76 


Jaa 


*Biaaodaake(lprtoe8:noaateon  thlsday.    f  Leaa  tban  100  ahareii.     t  Ux-rtghta.    a  Ex-dlv.  and  rights,    x  Ks-dW.   «  Redueed  to  baaU  ot  986  par.    •  Par  flOO. 


New  York  Stock  Exchange-BOND  Record,  Friday,  Weekly  and  Yearly        717 

Ja».  1  190U  the  Bzchaaoe  mttlAod  of  QUoUnu  bonitii  uxmi  Bltnnw"  unit  prtceii  are  now — "and  intr.rMil" — rrr.riii  fiit  \nr.imr  itnn  irfnuUrd  liouti 


BONDN 

.  Y.  STOCK  EXOUANOB 

Weok  eadlne  Aukumi    :j 


U.  S.  Govornmant. 

first  Llhorty  Loan — 

8K%  of  1U:J2  1«47 

Oonv  4%  of  11)32  1047 

Oonv  •*«%  of  1032  1047 

ad  oonv  Hi%  of  1032  1047... 
■eeoiid  Ijiborty  tioan — ■ 

4%  of  1027  1012 

Oonv4Vi%  of  1027  1042 

Tblrd  Liberty  Loan — 

tH%  of  1028 

Votirtb  Liberty  Loan — 

*\i%  of  1933  1038... 

victory  Liberty  Lonn — 

*H%  Notes  of  1022  1023 

8H%  Notoa  of  1022  1023 

18  ooDHol  registered (11030 

>•  oonsol  coupon dlOBO 

4u  reRlHtered 1025 

Aa  oouijon 1025 

Pan  Canal  10-3O-yr  2s *1930 

Pan  Canal  10-30-yr  2b  reg...l038 
Panama  Canal  3i  g lOei 

Beglatered 1961 

foralon  Qovornmtnt. 

Argentlno  Internal  6u  of  1009... 
Belxlum  26-yr  ext  e  f  7H  s  g-1945 

5-year  8%  notea Jan  1925 

20-year  g  t  8b 1041 

Bergen  ( Ni>rw«y)  s  f  88 10 15 

Berne  (City  of)  1  t  8a 1945 

Bordeaux  (City  of)  16  yr  (J8.1931 

Hnizll,  U  8  extern  Ss 1011 

Oanada  (Dominion  of)  g  58..1026 

do  do  ...1931 

2-yr  6 Ha  gold  notea  Aug.  1921 

10-year  5H8 1929 

Cblle  (Ucpublllc)  ext  sf  88.-  1911 
CUtne'it'  (Hukuang  Ry)  6a  of  1911 

Clirlstlanla  (City)  a  J  8b 1045 

Copenliaeec  26  yr  a  t  5Ha..l944 

Cuba — External  debt  6b  oJ  1904. 

Exter  dt  of  5s  1014  ser  A. 1949 

External  loan  4^8 1949 

Danlsb  Con  Municipal  8a  "  A"  194ei 

Series  B 1940 

Denmark  external  a  f  88 1945 

Dominican  Rep  ('ons  Admsf  59'58 
Ifrenab  Republic  25-yr  ext  88.1946 
20-year  extern  loan  7  Ha  -.1941 
at  Brit  A  Ireland  (0  K  of)— 

6-year  6H%  notea 1921 

20-year   gold   bond   6^8.. 1937 

10-year  conv  6H8 1929 

3-ypar  conv  6^8 P1922 

Italy  (Kingdom  of)  Ser  A  eHs.'26 
Japanese  Govt — £  loan  4 Ha.  1925 

Second  series  4Ha .1925 

Sterling  loan  48. ...1931 

I^yona  (City  of)  15-yr  68..  .1934 
Marselllea  (City  of)  15-yr  68.1934 
Mexico — Exter  loan  £  58  of  1899 

Gold  debt  48  of  1904 1954 

Sforway  external  a  I  83 1940 

Paris  (City  of)  5-year  6a 1921 

San  Paulo  (State)  ext  a  t  Sa.  1936 

Sweden  20-year  tia 1939 

flwlai  Conferleratlan  20-yr  s  f  8s  '40 
Switzerland  (Qovt  of)  a  t  8a  1940 

Tokyo  City  58  loan  of  1912 

Zurich  (City  ot)  sf  8a 1945 


ill 


I)  S       pridaii 

•^*"     .1(((/«W    I'- 


MN 
MN 


M  S 
A   O 


tj  M 

Q  M 


M  8 
J    D 

FA 
MN 
M  N 

MN 


J  i 
M  S 
A   O 

iTl>4»*  art  prlctt  on  tht  baau  o/i$5  to 


BM 


Atk 


8S.IHi  Halo 
87.70  Htlii 
87.81  aiUo 


.S7.:')l  Siili! 
87  .IIS  aula 

!H.-is  Sale 

'.H.sssalo 

[)S.'7  2  Halo 
9s.<;s  Sale 
lOOii  101  >.i 
101)      101 'i 

1(1  lU  loii" 
ii;ti4  lo.'i 
lonii  101 'i 

lOOl.i  101 

7.'>    

75      


(■>()  Sail) 
10|.<|  Sale 
lit ' I  Sale 
10i).\h  Siue 
99  Sale 
lIS^s  S.ilc 
83  Salo 
!i'.i'''i  Sale 
'.)2">s  Sale 
8912    90 


s^)3i.i  Sale 

.vi<7.>s  Sale 

:  -17 1;  Sale 

9;)      Sde 

77i2Sale 

*78        7fi^A 

781s  .- 


71., 


MN 
F    A 


MN 

MN 
Q    J 


■tat*  and  City  Securities. 

N  Y  City — 41^8  Corp  stock.  1960  M  S 

4>ie   (Corporate   stock 1964|M  3 

4>i8  Corporate  stock 1966  A  O 

4H8  Corporate  gtoci:  July  1967 

4V5.9  Corporate  stock 1965  J   D 

4H9  Corporate  stock 1963|M  S 

4%  Corporate  stock 1059  jM  N 

4%    Ck>rporate   stock 1958  M  N 

4%  (Corporate  stock 1957  M  N 

4%  Corporate  atock  reg...l956  M  N 

New  4M9 19.57|MN 

4H%    Corporate   stock...  1957 ! M  N 
8H%   Corporate  stock. .. 1954  wi  N 

N  y  State — ie 1961  M  S 

Canal  Improvement  48 1961  J    J 

Canal  Improvement  4s 1960  J    J 

Highway  Improv't  4H8..1963  M  S 
Highway  Improv't  4}is..l965M  3 

Virginia  funded  debt  2-38...  1991  J    J 
68  deferred  Brown  Bros  ctfa 


Railroad. 

Aon  Arbor  1st  g  48 tl990 

Atob  Top  ft  S  Po— Qen  g  4a  . .  1995 

Registered ...1995 

Adjustment  gold  48 tl995 

Stamped *1995 

Conv  gold  4a 1955 

Conv  4a  lasue  of  1910 1960 

Raat  Okla  DIv  Ist  g  4a 1928 

Rooky  Mtn  Dlv  lat  4a 1965 

Trana  Con  Short  L  Ist  40.1958 
Cal-Arlilgt*ref4Ha"A"  1962 
B  Fe  Pres*  Ph  1st  g  6a. ..1942 

Atl  0)agt  L  lat  gold  48 tl952 

lO-year  secured  7e 1930 

Clcn  unified  4H8 1964 

Ala  Mid  Ist  gu  gold  6s 1928 

Bruns  A  W  1st  gu  gold  4a. .1938 
CbarteaASav  latgold  78..1»3a 

I<4e  Neollgold48 01962 

■av  F  *  W  lit  gold  Oa 1934 

l8t  gold  68 1034 

Bait  A  Ohio  prior  SHa 1926 

Bedmered tl026 

l8t  6(>year  gold  4f tl048 

Raglatered tl948 

10-yr  oonv  4Hs 1933 

Refund  A  gen  68  Serlea  A..  1006 

Temporary  10-yr  6e 1929 

Pltt«  Juno  Ist  gold  Be 1922 

PJun«)*M  OlvlBtg  3^8.1926 
P  L  K  *  W  Va  fly«  ref  4b,  .1941 
Southw  niv  lit  gold  3H8-.1925 
Cent  Ohio  1st  0  f  4HS-..1930 
CI  I»r  *  W  oon  lat  g  68..  1933 
Ohio  River  RR  lat  g  6e...l936 

General  gold  6a ..1937 

Pit'*  Clov  *  Tol  lat  K  fl8-.1922 
ToI*f;indIv  l/rtref48A..1959 

Buffalo  R  4:  PgeogS* 1937 

fXx.iKo)  4Ms 1967 

All  *  Wtm.  Ist  g  4a  gu I»98 

Clear  *  M»h  Ist  gu  g  6a- . .  1943 
R/>oh  A  ^'Itta  f;on  lat  g  ««  1922 


Q  J 
A  O 
A   O 

Nov 
Nov 
J  D 
J  D 
M  3 
J  J 
J     J 

M  a 

M  S 
M  3 
M  N 
J  D 
MN 
J  J 
J  J 
MN 
A  O 
A  O 
J  J 
Q  J 
A  O 
Q    J 

j'6 

J  J 
J    J 

M  N 
M  N 
J  J 
M  S 
A  O 
J  » 
A  O 
A  O 
J  J 
M  S 

m  N 

A  O 
J  J 
J    D 


101     Sale 

lOO^'.s  Sale 
10  Us  S:lle 

:si:;Sale 

101)     Sale 

<.».3.is  Sale 


87 

sS7s 

8812 
t    ^'ll2 


83 
83 

4,-.i2 
34I1 
103 

9;t'^o 

98 

Sill, 
lOl) 


Sale 
Sale 

Sale 
Sale 
Sale 
Salt' 
Sale 
Sale 

S;ilP 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


04     Sale 
100     Sale 


85I4 
S0I4 
OOlg 

yoig 

lOis 
81 

SI 

8»-'4  _    - 

80^4      . 

DO's 

!)Ois 

77 


8534 


82 


Itang4  or 
Lan  Sail 


liOW 

88.20 
87.70 
82  72 
OU.IO 

,s7.r.2 
87.:m 


8S.70 

87.70 

88  1)0 

Auk'2I 

87  .70 

87. SO 


91.80       92.20 

87..W      87  9;i 

!):■!..■)  I  98.78 
!)8..'ii;  98  7  1 
100  Juno'2l 
1001*  Juno'21) 
IOt>i  Juau'21 
1 
1 


IOII4 

100 
'.»!» 
79I4 
75 


94 


.04     Sale 
77'4  Sale 


70  Sale 

71  72 


8II2 
84ij 
70 12 
741- 
78 
87 
781s 
102 

"oflj 
771s 

11312 
711s 
99U 
89.'.s 
85 


87 
87I2 
7ll-> 
Sale 
787s 

Safe" 
1021) 

7(134 

'83' 

lir, 

7I14 
'94" 

Sale 


6908  Sale 


09 
71 
H'.lh 

8II2 
'J  .11 2 
»82'4 
81 !« 
87 12 
851s 
7fi^'s 
l)7is 
r,r, 
901, 
7!)i2 
71 

83% 
90 1) 


Sale 
Sale 
Bale 

"84'r2 

Kale 
8:514 


88 

Hafn' 
'821s 


(><) 

IOOI2 
():ii2 
'.)'.)'H 
<I81" 
98^4 
82'1.1 
91)1 4 
92I2 
S8I2 
9934 
<)3 
'.)7a4 
.171') 
99 
77I1 
78 
76^4 
(J8 

100 

100 

100-% 
7812 
9!)l2 
95 

!)!)5s 

88^4 
'JS34 

8812 

So-'is 

85 

7OI2 

8S 

83 

44'2 

33 
10234 

9978 

98 

8534 
IO5I2 
10278 

0U2 

9978 


85 
8II2 
85I4 
8958 
91 
9034 
80i8 
80 
81 
8112 
80 
91 
73)2 
00 
89 
03 
101 
96 
7II4 
76l| 


.)ul.v 
July', 
July' 18 
Apr'20 
July'2l 


(ii)l4 

101 
95 

10078 
-j9'2 
9314 
83.33 

100 
0234 
JO 
July'2l 
951 
99 
4834 

100 
7834 
7834 
7(>34 
69 

1013. 

103 

10234 
7Uis 

10078 
9ti'2 

99% 
88 
89 
991s 
89)2 
86 12 
8618 
72 
831 
833g 
4578 
34 14 

IOII2 

100 
9834 
87 14 

106 
June'21 
64 

1007g 


86 
July'21 
July'21 
July'2l 
Auii'21 

91 
July'21 
July'21 
Aus'21 
Apr'21 
July'21 

91 
Apr'21 
Dec'20 
8ept'20 
July'20 
Apr'2l 
July'20 
Oof20 
Dec'20 


IVo. 

I  1115 
1 

iios 


1 1 

1897 
3210 

.I'j!);! 

H9SIJ 
II  I  I 


53I2         54 
77  7734 

75I2  July'21 
70  72 

705g  72 

70  7034 

8434  Auk'21 

8378  July'21 


711s 
741' 
7834 
87% 
781s 

1017s 

763.1 

95 

79 


711 
7.)l2 
79 
871s 
8OI2 
IO212 

7634 

July'21 
Jan'21 
1207t  Aug'16 

711s         7II4 
1007|  Nov'20 
89    June'21 
Hr,  863^ 

79it  Mar'21 
69I2  71 

6434  July'21 
6834         71 
7OI4         73 

mh       91 
112      Jan'12 

Auk'2I 
67 
83 14 
Mar' 20 
July'.il 
Jiily'2l 
Feb'21 
9514  Mtty'2l 
54  50 

8934  90  Is 
80  July'21 
71  May'2l 
88  Apr'20 
99I4   .)ij|v'2 


81 

«r,i2 

82 

86 

86I2 

85 

84 


f) 

121; 

104 

21)1 

30 

79 

22 

:ios 

22 
T.'i 

68 

183 

2 

28 

92 

4 

1 

10 

50 

50 

108 

8 

332 

1687 

47 

2.'>8 

417 

20-1 

11 

122 

112 

372 

33 

31 

97 

47 

95 

ei 

89 
45 
86 

"64 
146 


13 


Kangt 

Stncf 
Jan.  1 

fMtP     IHo>i 

86.0(1  93.(.0 
8,'">.2'1  8H..M) 
85.40  88  no 

91 0(1 1110  eu 

85,34  88,80 
85.30  88.40 

88,00  02.20 

85.34  88.60 

05.56  98.88 
H.I.SO ',l',l  00 
100      100 

164' '  io.-.i'i 

l()2Ij  10)l2 
100      100 


7912 


6012  72 
O5I2  102 
87        97-'4 

0634   lOl's 

93U  100 
9278     9!)78 
74        8118 


148 

"23 

6 

13 


118 
3 
7 
3 
3 


9 


18 

i22 

123 
92 

fWl 


38 


97 
85l2 
831: 
98 

92 
4018 


10  Us 
93 
9034 
993) 

!l.)l.. 
101 
49 


9434  IOOI2 
72        7878 
77        8212 
7598    81 
63       7 1''8 
9512  103 
9512  103 
951s  103 
7058    8334 
96     101 'i 
95       98 


975a 
83 
86 
94 

81 

7538 

7518 

56  , 

74I2 

74 

40 

29 

9638 

94 

95 

8134 
10278 
102 

43 

94 


100 

SS 

9134 
9918 

S9l2 

861.1 

86I.S 

72 

85 

8412 

55 

41 
105 
100 

9914 

881s 
103 
10434 

(;4 

1007s 


82I4  88 

82l2  88I2 

82I4  88 

87I2  9318 

8734  9212 

8734  94 

79  84 

78I4  84U 

78I4  84I4 

8II2  83)2 

8712  93I2 

86I4  93I2 

73I2  74 


101      101 


60 

7312 

75 

67I4 

68 

67 12 

79 

83 

65 

7238 

77 

8612 

73I2 

99 

721| 

01 

78l» 


55 
79I4 
77 14 
73 
73 
72 
85'2 
85 
72I2 
77 
84)8 
88 
81 
104 
78 
95 
79 


6638    73 


89  89 

79»4  87  34 

79lj  79lj 

64l2  71 

6434  67 

65  717> 

68  73 

8712  93>2 


68»8  84 
6158  67 
73»4    83 '2 


86)4  9U4 

85  88 

84  84 

05I4  96»4 

5018  5<;i2 

SO.-'s  03 

79  86 

71  71 


BONDS 

N     V    HTOOK  KXCJHANtJIC 

Week  ending  A  iiKiiMl    I  .' 


<  innadft  Sou  cona  gu  A  Sa . . . 
Uunudlun  North  deb  a  I  7a.. 

■.:.!  ve.ir  H  I  ili'l)  (i '  jH      ..    . 


Car  CllMiih  A  Ohio  Ist  30  yr  5m. 38 


Conlriil  of  Oh  Ihi  Kold  &H 

OouBol  gold  6h 

10-yr  temp  Hiicur  Oh  June  . 
Chutt  DIv  pur  money  g  4n. 
Mho  A.  Nor  DIv  Ist  g  58.. 

Mid  Oh  a  Atl  DIv  5h 

Mobile  DIv  1st  K  58 

Cant  lUl  A  H  of  (la  coll  K  5h. 

Cent  of  N  J  mm  gold  5a 

IloKlsterod l> 

Am  Dock  A  Imp  gu  68 

N  Y  A  Long  Hr  gen  K  4s. . . 

Chuaa  A  O  fund  A  Impt  6b 

lat  conHol  gold  5b 

RcKlatorod 

GenerHl  Kold  4^8 

RoKlstorod 

20-yoHr  convertible  4Hs.. 

30- year  conv  seoiu'ed  5b 

Big  Sandy  Ist  48 

Coal  River  Ry  Ist  gu  4s... 

Craig  Valley  Ist  B  6b 

Potts  Creek  Br  Ist  4s 

R  A  A  DIv  iHt  con  g  48... 

2d  consol  gold  48 

Greenbrier  Ry  let  gu  g  48. 
Warm  Springs  V  lat  g  6b.. 

Chic  A  Alton  RR  ref  g  38 

/taliwav  Ist  Hen  3K8 

Chic  Burl  A  Q— III  DIv  3Hs. 

Illinois  DIv  4b 

Nebraska  Extension  48 

ReKlstered 

General  48 

Chic  A  E  III  ret  A  Imp  48  g.. 
U  S  Mtg  A  Tr  Co  eta  of  dep 

lat  coneol  gold  68.. 

General  conaol  1st  58 

U  S  Mtg  A  Tr  Co  otfs  o: 

Stamped 

Guar  Tr  Co  ctfa  of  dep. 
Chio  A  Ind  C  Ry  Ist  68. .  .  . 

Chicago  Great  West  lat  4b... 

ChIo  Ind  A  Loulsv — Ref  68.. 

Refunding  gold  58 

Refunding  4b  Series  C 

Ind  A  Loulav  1st  gu  4a 

Chlo  Ind  A  Sou  50-jT  48 

ChIo  L  8  A  East  let  4^8... 

Ch  M  A  St  P  ?en  g  48  aer  A.e 

Registered e 

Gen'l  gold  3Hs  3er  B e 

General  4)^a  Series  C e 

Gen  A  ref  Ser  A  4Hs (t 

Gen  ref  conv  Ser  B  68. 

Convertible  4H8 

Pe-'manent  48 

25-year  debenture  4s 

Chic  A  L  Sup  Dlv  g  68 

Chic  A  Mo  Rlv  Dlv  5b 

C  M  A  Puget  Sd  Ist  gu  4a.  . 

Fargo  A  Sou  asaum  g  6s 

Mllw  A  Nor  Ist  ext  4 Ms... 

Cona  extended  4^8 

Wis  A  Minn  Dlv  g  5a 


Ohio  A  N'weat  Ex  48...1886-'26 


Reglatered. .1886-1926 

General  gold  SHs 1987 

Reglatered i»1987 

General  4b 1987 

Stamped  48 1987 

General  5a  atamped 1987 

Sinking  fund  6a 1879-1929 

Reglatered 1879-1929 

Sinking  fund  5b 1879-1929 

Registered 1879-1929 

Debenture  6s 1921 

Reglatered 1921 

Sinking  fund  deb  6b 1933 

Registered 1933 

10-year  aecured  78  g 1930 

15-year  secured  61.^3  g 1936 

Des  Plalnes  Val  Ist  gu  4^8- -'47 
From  Elk  A  Mo  V  lat  6b.. 1933 
Man  Q  B  A  N  W  lat  3H8.1941 
Mllw  A  S  L  lat  gu  3H8...1941 
Mil  L  S  A  West  Imp  g  5s.  .1929 

AaWand  Dlv  lat  g  6s...  1925 

Mich  DIv  Ist  gold  6e...l924 

Mil  Spar  A  N  W  1st  gu  4a. 1947 

St  L  Peo  A  N  W  lat  gu  58.1948 

Ohic  R  I  A  P—Ru  gen  48 1988 

Reglatered 1988 

Refunding  gold  4s. 1934 

R  I  Ark  A  Louis  Ist  4Mb. .1934 

Burl  C  R  A  N  lat  6a 1934 

C  R  I  F  A  N  W  lat  gu  6s.. 1921 

Ch  Okla  A  G  cons  6s 1952 

Keok  A  Des  Molnea  1st  58.1923 
St  Paul  A  K  C  8h  L  iBt  4H8.'41 

Chlo  St  P  M  A  O  oona  6a 1930 

Cona  68  reduced  to  3HB..1930 

Debenture  6b... 1930 

North  WIsconBin  latfla 1930 

Superior  Short  L  lat  6a  g..el930 
Chlo  T  H  A  So  East  lat  5a..  1960 
Chlo  A  Weat  Ind  gen  g  6a..el932 

Oonsol  60-year  4b 1962 

15  year  s  f  7^.s  ..    _  1935 

OIn  H  A  D  2d  gold  4H8 1937 

O  Find  A  Ft  W  lat  gu  48  g.l923 

Day  A  Mich  lat  oona  4  Ha.  I03I 

Olev  CIn  Ch  A  St  L  gen  4a..  1003 

20-year  deb  4Ha 1931 

General  68  Serlea  B 1903 

Ref  A  Impt  68  Serlea  A.   .   1029 

Cairo  DIv  1st  gold  48 1939 

Cln  W  A  M  Dlv  lat  g  4a.   .1001 

St  L  Dlv  lat  coll  trg  4a 1090 

8pr  A  Col  Dlv  lat  g  48 1940 

W  W  Val  Dlv  lat  g  4a 1940 

O  IStL  AOl8tg48 *1938 

Reglatered *193fl 

Cln  S  A  CI  cona  lat  g  68. ..  1 928 
O  C  C  A  I  gen  cona  g  6s...  1934 
Ind  B  A  W  1st  pref  48...  1940 
O  Ind  A  W  Ist  pref  6s... (11938 
Peoria  A  East  lat  oona  4fl..l940 

Income  48 1990 

Oleve  Short  L  1st  gu  4M8 1961 

Colorado  A  Sou  let  g  4a 1929 

Refund  A  Ext  4^8 1036 

Ft  W  A  Den  O  lat  g  6a 1921 

Conn  A  Paa  RIva  lat  g  4a...  1948 
Cuba  RR  lat  60-year  6a  g..l962 


062 
940 

'.Mil 


945 
946 
920 
951 
946 
947 
946 
937 
987 
987 
921 
941 
929 
939 
939 
992 
992 
930 
946 
944 
945 
940 
940 
989 
989 
940 
941 
949 
950 
949 
949 
927 
927 
958 
955 

930 
937 
dep 


936 
959 
947 
947 
948 
956 
956 
969 
989 
989 
989 
989 
014 
02014 
932 
925 
934 
921 
926 
949 
924 
934 
934 
921 


A  O 

J  D 

.1  J 

J  D 

f  A 

M  N 

JD 

J  J 

J  J 

J  .1 

IVI  N 

J  J 

Q  J 

J  J 

M  S 

J  J 

IVI  N 

IW  N 

IVI  a 

M  3 


Frie» 

F'lilati 

Ai/gutt  I . 


Wut'l 

Katut  nt 
h'lit  Hal4 


Bid 

8I11| 


Aik\ 


MN 

IVI  S 

A  O 

J  J 

J  J 

J  J 

1*1  N 

1*1  N 

M  a 

J    J 

A   6 

MN 


J     J 

M  S 
J 


MN 
Q  F 
M  N 
M  N 
MN 
A   O 


1*1  N 
M  N 
J  D 
IVI  S 


IVI  s 


m  a 

A  O 

A  O 
MN 

A  O 

F  A 

J  D 

J  D 

M  a 
J  J 
M  a 

.  D 

Q  M 

J  J 

M  S 

J  J 

M  N 

J  J 

J  D 

J  J 

J  D 

j'j 

J  J 
M  N 
M  S 
J     J 


Apr 
A  O 
F  A 
1*1  N 
.1  D 
A  O 
.1     J 


lo:t 

Hall) 

OKI'S 

Hiilo 

73I2 

74 

891k 

-  -  - . 

S.'Ms 

Kile 

811 

SO'i 

67 

--.« 

81 34 

.  .  .  .. 

77I4 

- .  -  . 

8 134 



79  ii 

8034 

041s 

96 

""""  ~ 

lOOU 

78 

81 

8  Us 

83 1« 

9034 

S.iU; 

7.-.'.s 

Hale 

.... 

7012 

Halo 

81  I'. 

Sale 

6734 

-.-* 

07 

--.- 

761? 

S2 

631-,. 

72 

IXi'H 

65 



627« 

.  .  .  - 

74--I;, 

.... 

45 

■i.^i 

3'i 

Sale 

72l-< 

S.ile 

801s 

Sale 

895g 

91 12 

—  _*« 

.... 

78 

791 2 

25  N 

30 

91 1 1 



S3 

89 

84 14 

85I2 

60 

73 

88 

._ 

.... 

501.. 

Sal.' 

93 

9512 

7!) 

•  --  . 

65I4 

6878 

50 

68 

7034 



76 14 

.... 

6934  Sale  1 

a  —  —  - 

.... 

.59  U 

Sale 

763s 

Sale 

.=18  lo 

Sale 

66 

Sale 

6.=>3| 

aale 

75 

Sale 

56 

S.Uc 

SS 

90I2 

6II4 

Sale 

92 



79 



79 



8712 

90 

67U 

Sale 

—  _  — ■> 

—  »  —  . 

76 

77I4 

74 

75I2 

92I2 

95 

96 

104 

*93 



89I4 



*87l2 







88% 

8934 

_-- 

>..-- 

102lt 

Sale 

10034 

Sale 

Lorn 

HH'n 
1023s 

9r(l2 

73 1 2 

H9I4 

»33s 

8812 

08 


moh 

)(7 
103 

19 
Aiii<';!l 
Auk'21 

."412 

8!)  " 

Juno'2l 


00  May' 18 
97f«  Juuc'17 
83       Apr'21 

81)34  HUh 

90  AUK'2I 
94  May '2 1 
IOOI4  June':^! 
78  Apr'21 
82      July'21 

00''S  007s 

7838  JuDe'20 
75  701 2 

80      M.ur'17 
78 
83 
Apr'21 

70 
Ain,''20 
June' 10 


7512 

8II2 

67 

70 

76 12 

69 


70 12  June'21 


m 


Kant 

Htuc* 

Jim.  1 


No    ixim    Bitk 

20     81 12     88lj 
129     U(jv,  KJ.ji., 


274 


14 
"87| 


061 2  W> 

OK  76 

H.'^U  0614 

8OI4  80 

84V,  o:i 

C7>t  00 


n:, 

69 
743s 

4134 
35I4 
72I2 

8018 

90 

907s 

78l2 


July'21 

Apr'21 

Apr'2l 

4512 

3838 

74I2 

8058 

92 

Oct' 19 

80 

28I4  May'21 
27I2  July'21 
91.38  9138 

87  June'21 
87  July'21 
6Si8  May'21 
87  Jiily'21 
32  Mar' 17 
.5012  5278 

93  93     i 

7812  July'21' 
66  00     I 

63  May'19 
70  May'21 
78  78     I 

693s         70 
9258    Feb' 16 
59l-> 


18 
36| 

9, 


18 


83  83 

75I2  84 

921,  i(K)34 

04  «7l2 

09  100 

78  78 

79  84 1» 
87  93 '4 

7 114  "7'7'li 

'7l'l2  "79' 
79       85 
87       67 
68        70 
73       76l2 


70 

63 

69 

73lg 

41 


74 
67 
69 
743g 

40!s 


3078  307g 

69I4  76I4 

7734  8412 

86I2  9OI2 


7434  82 

28  857* 

27I2  34 

9058  0618 

82  9OI2 

78  9OI4 

60  70 

78  OOI4 


23  :  47I2  54 

■      9II4  98 

76I4  81l2 

60  66 


59I2 

76 14 

58l2 

66 

651- 

75 

56 

98 


7638 
61  I 
68I2' 
67I2 
7718 
59 
May'21 


7612 

10012 

6638 
65.5s 

921,1 

9812 

9812 

76 

851, 

72 

69 

6712 

67 

84-38 

9812 

80 
66 
6.531 
101 
807g 
80 


91 


Sale 

Sale 

71 

Sale 

Sale 

92 


67 
Sale 
10134 

"83" 


65 
IOII2 
59 
97 
73 


75 
10318 
Sale 

97 12 

77I2 


81 

69 

74 

82 
,SS9 

75I4 

64 14 

675g 

74      

75 

76lg 

♦731s 

02      

9934 

68-3s 

6718 

58 

I8I2 

8231 

82 
.s-75 

99l| 


Sale 
77I2 
84I2 

Sale 
76 14 
67 


Sale 


5934 

22 

8312 

837s 
Sale 
Sale 


67     Hale 


8912  May'21 
60  6II4 

102  Sept'lO 
79  July'21 
8414  Jan'21 
9938  June'21 
90  90 

8412  Mar'21 
6OI2  67I4 
63  JaD'21 
77  77 

73I2  July'21 
931'  Aug'21 
9618  July'21 
9858  Feb'21 
9OI4  July'21 
9412  Feb'20 
993.  Feb'21 
98  Mar'lO 
89  90 

9OI2  Nov'20 

102  103 

9934       10034 

IOII2    Oct'16 

IOOI4  May'21 
70     Mar'21 


6 
12 

29, 

35 

94 

44 

4 


91 

99 

98I4 

76 

87 

7134 

67I4 

67I4 

6()3l 

86 

07 14 

8O34 

62I4 

65I4 
101 

8118 

82 
118 

06 

68 
IOII2 

59 

97 

75 

88 

81 

69 

77I2 

82 

88I2 

7538 

66'2 

6634 

77 

84 

75I2 

82>4 

90 

9934 

74 


June'21 

Mar'21 

June'21 

76 

87 

721-1 

Feb'21 

OSlo 

6738 

June'21 

Feb' 19 

June'21 

June'21 

66 
Aug'21 
Jan'21 
July'21 
Nov' 16 
Ma7'18 
May'21 
10112 
60 
97 
June'21 
Mar'17 
Aug'21 
69 
77'2 
June'21 
9OI4 

7538 

661 2 

July'21 

June'21 

Nov'lO 

July'21 

Sept'lO 

90 

9934 

Nov'20 


58 

22 

8312 

84 

75 

991s 

'("7" 


Aug'21 
July'21 
837s 
84 
7612 
99I4 


11 


11 

70 


70       71l8 
76        78 
6312    71l2 


5734  61 

7138  79«4 

57I2  65 

62  72I2 


6234 
70 


72 

7834 


6618  6884 

97I2  98l2 

89I2  91 

59I2  6834 


7614 
8414 
9814 

8512 
84lj 
6212 
68 

7II2 

72I2 

87I4 

9618 

97 

9OI4 


811= 

84I4 

9938 

91 

85 

69 

68 

78 

7734 

96 

99I2 

98^8 

90 14 


OOig    9938 
■87'sg  *9l4 


9914  IO4I2 
96I4  102 


01 


181 
27 


20 
1 

17 
4 

'IS 


IOOI4  10234 
70        70 


91  931« 

99  90 

98I4  9012 

74  7878 

8518  90 

67  73I2 

67U  67I4 

64  69l2 

64  693s 

8512  86 


7912    82 
62 14    73 
6II2    68I2 
9734  102lg 
8118     8118 
79       84 


64       68 
IOOI4  IOII2 
63       82I2 
9378  100 
7234    75 


81 
83I4 


81  81 

65»4  75 
72 
81 

853g  91 

73  76 

6218  69 

6558  71 

68  77 


7612    767i 


8518    90 
0894    9934 


64 
18 
79 
77 
72 
03 


eiia 

28 

8414 

84 

78 

og>4 


697a     73 


*  No  (>r1a«  Friday;  latMtbld  and  aakod.  aDua  <Du«  April.   «Due  May.     «Du«  Jium.  AUue  July.    tdueAug.    •Due  Oct.    vDueNov.    f  Due  Deo.    »o»tlon  mJe 
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atJNDh 

V    BTO'"^    ^^  ■  ■ 
Waak  o 


■M  \> 


■  -    ^ 

...  'Kavfn 


U!  6d 


A 
J 

A 

J 

.  ItfiHtlj 


>  1*1  tfuld  *■. 
.«1 


l«4irj 

.  (M4IM  1 


UoW   te ItMAl 

0«l  Rlv  Tub  TwTuii  4H«     IttAI 


»•< 


rt7»4 


U7«i 

«0>» 
S\ 

7U 


70 
•ii 


10412 


rt4i 

It 


rto 

70 

Sale 


Hange  ot 
Liut  Siii* 

torn        Uiah 

o/ijJiilv'Jl 
9a\  ixiae'iV. 
9o  'J.)     I 

102>s    Feb'08 

osi(  Auiri'ai'. 

I0a»4    Aw'Jll 

70      Jaly'Jll 


II 


Mana* 
Mnct 
J'in.  I 


No.  toM     Htuh 

rtlil  I     7U', 

■i    01      tt.i 


...       9«l|     9Mls 

1'     74JI||     81 
"i,l   78        :i'l 
llR)U  10412 
tt!ll|i     Tih 


70 


I      

■.to 


771:  Bale 

•jv» 

S7"4     8'Ji» 
^8        01 


It  *  *t. 


1. 


.lu;^u|A 


IttSM 

0  1  It  7»  ext    .1010 
i>8  4t  prior 1006 

1         liwa 

Mens  4a..  1906 

1908 

I  Kold  4a..l9Sl 

UHer  A...  1953 

1933 


I  itOa... 
^t9f  Pa. 


J 

M 

J 

J 

J 

J 

P 

A 

A 

A 

n 

.  . .  .|j 

!«57  J 

IN  N 

.;>,..,  J    J 

.194-'  m  N 


7-2 



85>4 

89 

35 

me 

ij>4 

Sale 

7334  7112 

MSI-.  Sale 
.ss^^  Httle 
4;;  Sale 
7S'4  79 
78*4 


6iH 

70^4 
i.  171.1 

I4         4714! 
,  J>s  Juoe'Jl 
tt|i4    Apr'll 
Deo'30 
.0 

Mtty  21 
May'21 

77  ij 
Juue'.'l 

8SI» 
Mar'08 
Keb  ';^1 
Juue'Jl 
May '21 
Jbu'::0 
Miiy':il 
.Ai>r'Jl 
Nov"15 
Aug'19 

olj 
Oot'20 

44 


37 
14 


«a  70 

HiUa  72 

63.  ,1714  7-.'»4 

-•*•*     4(|l8  J/!>» 

■       37l»  4si|, 

72>«  75 


il 


U 

L   un 

O  >al  ' 

D'Ck  .-. 

Hf  Y  *  Uretin  I,  gu  K  6«,.. 

H  YSusqA  W  Ucr»l3e...l937  J    J 

a<l.?uld4Hi8 1937  r    A 

Cii-zurul  gold  6« 1940'F    A 

T-iruiltml    Idt    eoM    fcj    ,1943]mM 

MldoTN  J  IstMt  Id     1040  A  O 

Wllk.V  Kttst  iHigugoa 1942  J    D 

BT  A  iQd  Idl  ootiii  tiu  R  0:4 19^0  J     J 

b;  <  11118  *  r  II    1  ,.t  tifu  g  5s .    .  1 042  A   o 
Mt  Vttrnon  lat  sold  e8...1923  A  O 

Sul  C.)  Branch  let  K  5« 19:50  A  O 

Flnrlda  t:  Coast  1st  4Hh 1969  J   IJ 

FortSt  U  D  Co  lat  K  4H9...1941IJ     J 
Kt  Wortbdk  Klo  Or  let  g  4h..I»2S|J     J 

Oalv  Hi'us*  UtJDd  UtSs 1933  A   0| 

Oracd  'rruiik  of  Can  deh  7a..  1940  A  o' 

Great  Nor  0«Q  79   spr  A 10 'i!. I     J 

lBt*ier4^iHHeri(»  \ lieijj    Ji 

RpK-isurtd 19611J    Ji 

^i  Paul  M  A  Mau  48 1933  J     J; 

1st  consul  1;  a« 1933  J     Ji 

Registered 1933  J    J 

Redut^d  to  gold  4H8...193.t  J    J| 

Registered 193;:  J     J; 

Mont  est  Ut  gold  48 1937  J   D 

Regtatered 1937  J  Dl 

Pacific  ext  guar  4e  £ 194<i  .1    J, 

S  Minn  Nor  DIv  l9t  g  4e..l94'i  A  O 

Minn  Union  '.8t  g  ea 1922  J     J 

Mont  C  lat  gu  g  98 1937  J     J! 

Registered 1937  J    J 

l8t  guar  gold  5« 1937  J    J 

Will*  SF  l8t  gold69...193S  J    Dl 

Greea  Bay  4  W  Deb  otfe  "A" Feb 

Debenture  ctfs  "B" Feb; 

Gulf  &  B  I  l8t  ref  *  t  g  5s.  .6195.:  J     J 
Hooking  Va-  In;  consg  4H8..190;»  J 

Realstpred 19{-'9  i 

Col  4  H  V  l8t  eit  g  4h 194S  A 

Col  4  Tol  l9t  ext  48 195  .)F 

Houston  Bfli  *  Term  l3t  68. 193  r  J 


Illinois  Central  Ist  gold  4e...l951 

Reglsrored 1951 

l8t  gold  3H8 1951 

Registered 1961 

Eitended  ls<  ijoldSHs 1951 

Registered ..195i 

1st  gold  3flBterllnB 195) 

Ci'latera)  tru!<t  gold  48 196;: 


J 
J 
O 
A 

J 
J  J 
J  J 
J  J 
J  J 
A  O 
A  O 
M  S 
M  S 

Registered 195-' A  O 

l»t  refunding  4s 195.".  M  N 

Purchasod  lines  3H8 1962  J     J 

L  N  O  4  Texas  gold  48 195  <  M  N 

Registered 1963jM  N 

IS-yeiV  secured  6  Hs 1934  J     J 

l'-j>>  r  siT'.rid  '  l-s  g  -  -    -li3    Ij 

Cairo  BrlJge  gold  4a 1950  J 

LIti'h'leld  DIv  l3t  gold  3b..196;|J 
Loulsv  DIv  A  Term  s  3H8.195.S  J 

Oniaba  DIv  Isf  gold  3s 196i,F 

8t  Louis  DIv  4  Term  g  38..  196' ;  J 


■;7 

82    1 

76 

1 

U'J 

: 

78it 

^      _ 

/  -J 

77 

57 

571s 

.  _  .  . 

40    1 

.    . 

45 

78'; 

...  - 

72 

•  -  ■  . 

5OI2 

52 

85 

53I4 



53I4 

75 

To 

64 

m  —  ^    . 

65 

---- 

63I4 

---- 

IOII2 

Sale 

100 18 

9ale 

SOI2 

83 

8434  Sale  1 

IOII2 



88 

SOI2 

_ 

95 

SO '4 

82 

2978 

743$ 

---- 

98 



997s 



9034 

92 

89I4 

9U2 

cO 

5734 

61s 

7 

65 

72 

7II2 

7378 

29 's 

.">Ols 
57 
50 
77 

92>2 
8Hl« 
105'2 
83 

8612 

95 
80 
01 
90 

Ul'i 
0812 
5»g 
5812 
42 
39 
73I2 
3Sl2 
37I2 
42 
7818 
10«78 
771j 
83 
07 


....< 


39 

7312 

39 

3S»4 

43 

Jan' 17 

7712, 
Aufj'21' 
June'2l' 


rtli|  70 

477.  54 

57  57 

50  50 

74lj  78 

,  ,  9212  92lj 

'!l  87H  91 

-    '83'"  "83"' 

8fll2  S9l2 

95  99I4 


20 

-67-' 
1 
21 
8' 
8 
U 
4 


91 
00 


61 


9II4 
00 


58 14 


30 14  45 

39  39 

7218  7358 

3514  4  01 1 

341t  41 

37  45'6 

75  811: 


103  Jaa  18 
78I4  Apr'21 
85  Jan' 18 
57I2  57'2 
40  Apr*21 
457,  July '2 1 
8112  Jan'21 
Nov'19' 

ZO 
Jan'17 
Apr'21 
Apr'2l 
.Apr'21 


11  I  7612  88 
"-  80  83 
97       09 


— -,(  76 


78I4 


72 

30 

23I2 

88 

69>2 

6912 

70 

68 

65 

63 
10112 

y97g 

84 

96 

8434 
101 

99 

88 


^.1  557g  61 

--'  40  40 

--  I  4.') 7s  50 

--;|  8II2  8II2 


Apr'21 

May'2I 

Mar'21 

i02'.2 

100^1 


o4 

June'ie 

S434 

101 

8ept'20 

,s8 

12O12  May'18 

8OI4  Jiily'21 

80     Mar'21 

83      Mar'20 

74I2  May'21 

99     Mar'21 

99     July'21 

ISOU  May'06 


92 
90 
70 

7 
65 

721.. 


Gold  3^9 1961  J 

Sprlngf  DIv  1st  g3HB 195'  J 

Western  LInee  Ist  g  48 195i  F 

Reatstfred 1961  F 

Bellev  4  Car  Ut  Os 192.>  J 

Carb4Shaw  I9t  gold  49...193.' M 
Chic  8t  L  4  N  O  KOld  5S...195'  J 

Registered 196ijj 

Gold  3H8 196IIJ 

Joint  1st  ref  5s  Series  A.196.<;j 

MemPh  DIv  li>t  g  4b 195 1  .J 

Reglstpred 196 1  J 

Bt  Louis  Sou  Ist  gu  g  48...19J-I  M 

Ind  III  *  lowfi  Ist  g  4(> I96ii|j 

Int  4  Great  Nor  Is'  g  e.vt  7b..192.'!m  N 
J*me8  FTHUti  fc  CleHr  Ist  4s..l96^'|  J  D 
Kansas  City  Sou  l»t  i-old  3b..196"|A 

Registered .I96i 

Ref  4  Ini  |)t  5b .Apr  1 96' ' 

Kansas  City  Term  Ist  4b I96i' 

L«ke?'>le4  We<itl»tgfiB 103; 

2d  gold  Ss 194 

North  Ohio  iBt  guar  «  ft«.  .194, 
Lsh  VhI  n  y  tut  ciig«H8...194( 

Begls'"red 
L9hlgh  Vfti  (Prn 


O 
O 
J 

J 
J 
J 
O 

J 

194/    .T      J 

DB  a  48... 201V    W  N 


ij 

J 

A 
J 


General  oona  4H8 200)  !W  N 


73I2 

67% 

73.?. 

681 2  Sale 

68 12 

77I8     81 

77 

84      

83I4 

84 

92 

68     

68 

6212 

84 

70      

7034 

80 

7318    7378 

73 

9538 

751'  SaJe 

7510 

671s 

6578 

71     Sale 

701.. 

6778 

68 

9138  Sale 

91 

lOOl.-  Sjle 

IOOI2 

72      

73 14 

58     

58 

6?       66^8 

657» 

5738 

60 

57     i.-.. 

563i 

67I2 

6634 

66      

SO=f. 

7118 

70 

92 

9138 

94 

70      

73 

S8I2 

863j 

*80is 

87  Is 

62% 

65I2 

SI         So3g 

S3l2 

73       73I4 

713s 

65 

751s 

7778 

727s 

6SI4 

90     

901a 

72I4    74 

73 

5612    5C58 

56 

78 

77'l2    76'l4 

7.i34 

73     Bale 

71's 

SO        SlTg 

8178 

(i7l8     70 

69 

,-.014     70 

63 

S4.T8    S6I4 

83''s 

8134     82 

80 

70       71 

69I2 

77       7868 

78 

92 

JaD'21 

Feb'21 

7 

July'21 

7212 

June' 18 

Oct'18 

e8i2 

June'21 

July'21 

8ept'17 

June'21 

Nov'16 

Dec'20 


K\  47 


54 


Il  88        88^4 

!    6!)1»    71 

<\  69ij    fiOlj 

■1  I  7168    77ij 

•;  66        66 

1 1  6I34     65 

■---'     62I4     ti3 

■*»     9934  103 

'^■i  I  9612  101 

3  j  77       ,8434 


I'l  81»4  'St'li 
3,    9912  102 


1     87       92 


July'09 

73 
Sept' 19 
76 14 
May'21 

71 

Dec'20 

92 

lOllj 

Jan'21 

June'21 

July'21 

Julv'21 

June'21 

-\UK'21 

Nov'16 

July'21 
Nov'lO 
May'21 
Mar'lO 

June'21 

-A.Ui;'21 

July' 18 

Aug'21 

Julv'21 

Nov'17 

May'21 

July'21 

May'21 

73 

571.1 

Oot'OU 

77=8 

73I4 

8178 

69 

Aug'19 

July'21 

July'21 

O9I2 

78 


21 
"71 


22 
13d 


10 

57 

"29 

3d 

4 

1 


79 
80 


82I4 
80 


76  7912 
99  9»i2 
9012  103 


90  9414 

90  90 

65  70 

578        8 

.65  6934 

6712  76 


6712    68l.> 
76       84 
8II2    84 


68       7II2 


6718    74 


7134  7712 
6578  6934 
66I4    7378 


8534  92I2 
IOOI2  101'4 

7314  7314 

58  6818 

6412  68 

50  6058 

5634  58ij 

64I4  6634 


69I4    75 


94       94 


8OS4    9II2 
87 13    88I2 


78ig    87 
6714    73 

'75'  '7V» 
68I4  76I4 
88>8  901a 
72  751J 
54       5712 

'72"  "  "'7,8  " 
69i8    74 
79        83 
04       72 

'ki'  "85 ' 

SO     so 

fi7Ij     71 
7218     84 


UONDS 

H.  Y.arciCK  kJVtlHANQE 

Weak  uiKlliig  .\  i^'iiai   12 


fric* 

Aui/Uil  Ij 


ltamg$  or 


.1936 

..1977 

.1977 


Leb  V  Turui  Hy  l«t  gu  g  6a. . .  1041 

Reglsterod 1941 

Lob  Val  HR  10-yr  coll  6».  .01928 
Leb  VttI  Cual  Cu  Ist  gu  g  6«. .  1933 

HugUUired 1933 

la(  till  reduced  to  4a 1033 

l^b  4  N  Y  lul  guar  g  4a 1946 

Luog  laid  U(  ccjiin  gold  6b    .A193I 

Ut  couiKil  g„ia  4a AI93I 

(Jeneral  gold  lb 1038 

Kerry  gold  4H8 1023 

(Jold  4a 1032 

Unified  gold  4«.    1040 

Deljeuturo  gold  6a 1034 

JO-year  p  tu  deb  5a 1987 

Guar  refunding  gold  4a 1049 

Keglaterud... 1949 

N  y  H  4  .M  li  lat  uou  g  68.1936 

NY   4  It  H  lat  gold  5a 1927 

Nor  8h  11  lat  con  g  gu  5a.ul932 

Loulalaim.*  Ark  let  g  6a    1927 

LuulavlUe4  N:>ahv  gen  ea...l930 

Gold  68 1087 

Unified  gold  48 1940 

It     '  '    1940 

C<.i  n  gold  68 1931 

10  ;  md  7a 1930 

L  Clu  4  Lex  gold  4  Ha 1931 

N04  M  lat  gold  6a 1930 

2d  gold  6h. 1930 

Poducab  4  Mem  DIv  48...  1946 
Bt  Loula  DIv  2d  gold  38  ...1980 
All  Kuoxv  4  Cl/i  DIv  48. . .  1965 
Atl  Ktioi  4  Nor  lat  g  6a...  1946 
Hender  lldge  Ist  a  f  g  «8. ..  1931 
Kentucky  (.'eiiiral  i!old  4b  1987 
Lex  4  Kaat  lat  50  yr  6b  gu.  1965 
L4  N4  M  4  M  latg  4H8.1946 
L4  N  Houth  M  Joint  4s. ..1962 

Reglatercd A1962 

N  Fla  A  S  latKug68 1937 

N  4  C  Uilge  gen  gu  4  ^a. .  .1945 
Penaao  4  All  lat  gu  g  6e...l921 

B  4  N  Ala  couH  gu  g  6a 1936 

Gen  cons  gu  50- yr  58 1963 

La  4  J<:(  lldgt)  Co  gu  g  48 1945 

Manila  HR— Sou  lines  48.. 
Mei  Internal  lat  consg  48.. 

Stumped  guaranteed 

Midland  Term — Ist  a  f  g  68. .1926 

Minn  8t  Loula  Ist  7b 1927 

lat  consol  gold  6a 1934 

Ist  4  refunding  gold  4b 1949 

Ref  &  ext  5l>yr  5h  Ser  A._.1902 
Dea  .\I  4  Ft  D  let  gu  48. ..1936 
lowu  Central  Ist  gold  68..  1938 

Refunding  gold  4b 1951 

M  St  P  48  8  M  con  g  48  Int  gu'38 

l8t  cons  58 1938 

l9t  Clili-  ri^riTi  s  f  4.S  . 1941 

M  S  S  M  4  A  1st  g  48  Int  gu'26 

MlsBlSMlppI  Central  Ist  58 1949 

Mo  Kau  4  Te.x— let  gold  4a.  .1990 

2d  gold  4a jl99n 

Trust  Co  ctfB  of  deposit 

l8t  e.n  gold  5a 1944 

l9t  4  refunding  48 2004 

Trust  Co  certfs  of  deposit... 

Gen  sinking  fund  4H8 1936 

Trust  Co  certfs  of  deposit... 

St  Louis  DIv  Ist  ref  48 2001 

6%  secured  notes  "ext". ..1916 
Dall  4  Waco  latgug58...1 940 
Kan  City  4  Pac  let  g  48...  1990 

Mo  K4  E  Ist  gu  g5s 1942 

M  K  4  Okla  1st  guar  68. ..1942 
M  8  4Tof  T  Ist  gug  5s. .1942 
Sher  3h  4  So  Ist  gu  g  5s...  1942 
Texas  4  Okla  Ist  gu  g  5s..  1943 
Missouri  Pacific  (roorg  Co) — 
lat  4  refunding  58  Ser  A. .1965 
let  4  refunding  5s  Ser  B.al923 
1st  4  refunding  68  Ser  C..1926 

General    48 1975 

Missouri  Pac  40  year  48 1945 

3d  7s  extended  at  4% 1938 

Cent  BrU  P  Ist  g  48 1948 

Pac  R  of  Mo  Ist  e.xt  c  48...  1938 

2d  extended  gold  88 1938 

Bt  L  Ir  M  A  S  gen  con  g  58. 1931 
Oen  con  stamp  gu  g  58..  1931 

Unified  4  ref  gold  48 1929 

Registered .1929 

RIv  4  G  DIv  1st  g  4s 1933 

Verdi  V  I  4  W  1st  g  5s 1926 

Mob  4  Ohio  new  gold  68 1 927 

Ist  ext  gold  68 A1927 

General  gold  48 1938 

Montgomery  DIv  Ist  g  6a. 1947 

St  Louis  DIv  5s 1927 

St  L  *  Cairo  guar  g  48 1931 

NashvChatt4  3t  List   5s. ..1928 

Jasper  Branch  1st  g  6s 1923 

Nat  Rysof  Mex  pr  lien  4H8.1957 

Guaranteed  general  4a 1977 

Nat  of  Mex  prior  lien  4^8. ..1926 

Ist  consol  48 1951 

NO  4  N'Elat  ref  4  Impt  4H8A  '52 

New  Orleana  Term  1st  48 1953 

N  O  Tex  4  Mexico  let  Oa 1925 

Non-cum  Income  58  A 1935 

N  Y  Cent  RR  conv  deb  6s. ..1935 

10-year  coll  tr  78 1930 

Consol  4s  Series  A 1998 

Ref  4  Impt  4Hs   "A" 2013 

New  York  Cent  4  Hud  River — 

Mortgage  3Hs 1997 

Registered.. 1997 

Debenture  gold  4s 1934 

Registered 1934 

30-year  deb  48 1942 

Lake  Shore  coll  g  3Hs 1998 

Registered 1998 

Mich  Cent  coll  gold  8H6..I99S 

Registered. 1998 

Battle  Cr  A  .-<tur  Ist  gu  38-1989 
Bee<;li  Creek  let  gu  g  4a. ..1936 

Registered 1 986 

2d  guar  gold  6b   1936 

Beech  Cr  Kxt  lat  g  3 Kg. 61951 

Cart  4  Ad  lat  gu  g  48 1981 

Gouv  4  Oewe  Ist  gu  g  5a..  1942 
Kit  A  4  n  U   iHt  gu  g  5a.. 1935 

Lake  Shore  gold  Sv^a 1097 

Rek'Istered     .    .    1097 

Debenture  gold  4a 1928  M  5 

a6-vear  gold  4a 1031  M  N 

Reglatered 10?»»  M  N 


M  N 
M   S 


A    O 


M  N 


M  N 
J    D 


A    O 


92  Ig 


691- 


Siilu 
68 


82 

83>4  . 
7i»4 
68>8 


70 


8II2 
!  -  —  - 

'  Bale 

KILlg 
1    99*4 


8(ll2 
7ftl2 


S'J 


957g 

7134 

40  Sale 
3'Jl2  Sale 
44I4  45 
67  6912 
40  Side 
SO     Sale 


iSulc 


low       Hiah 

92      July'22 
118     Mar' 1 2 

977g  99 

02      J  Illy '21 

105       OoClL' 

-7'o"  Jufy'ui 
91  July'21 
W2I4  June'2 
70  Aia:'2l 
91<4  Feb'2l 
9914  OcfOl 
6(1'2  Aug'21 
72  Muy'2l 
61  Ii|l2 

6ii"4         (mil 
95      Jan' 11 

87  July'21 
S3  Apr'21 
7534  July'21 
«M8  72 
99I2  Nov'20 
92^4  Juuu'2l 
82  83I2 

78      Feb'21 
90  <I0 

IO4I4  l()(i 
88I4  DO 
Oh      July'21 

100      Feb*  20 
Deo'20 


|3 


Jam.  1 


No 

"io 


.214 

73 


i2l 
73 


95i|  Nov' 1 9 
100  May'21 
71ij  71lg 
8(.  July'21 
80  juue'21 
68  fiM, 

95  Feb'06 
00  Jan;2l 
85  Juue'21 
WH  May'21 
9414  Jan'31 
83I4  83 '4 
07  67 


50 

77     Sale 
0234    9334 
82       9078 
5334  Sale 
6312    6334 
67I2    71 
5834     75 
76 14     7858 
8034    84 
88     S,ile 

-72""  Si'le" 


82 14 

9758. 
59 12 
74lg 


6';i2  8ale 

6434     70 
7Si8  dale 


77      Mar'lO 

76  NoVIO 
09  July'20 
06     Mar'20 

60  Aug'21 
40  4012 

39 12  39 1-' 

4-1 '4  44 1 2 

69I2  69I2 
3912  40 

SO  SO34 

90  Juno'21 
85  Dec  "20 
90       Aug'2l 

70  July'21 
00  611g 
3i;l2  3<il2 
34  Julv'2l 
3434  3134 
53  Aug '2 1 
50  ,';o 

31  36 
34lj  July'21 
17  June'21 
41ig  41i« 
00i»  June'22 
55             55 

42  Dec'20 
6OI2  July'21 
627g    Oct'20 

32  May'21 
37       Oct'20 

77  77 
93           y3 

87  July'21 
53I2        5412 

58  Got' IS 

71  Aue'21 
68  June' 19 
77  June'21 
SOig  July'21 

88  SSI2 
102      July'14 

72  72  I 
807g  Oof  17, 
6734  69  I 
87  8ept'20 
975g  July'21 
90  Mar'2ll 
5912         c9i2 

71  Deo'20 
77  Mar'2i; 
76  76 
8314  July'21 
99  July'21 
19  Aug'21 
I8I2  July'21 
30  Apr'21 
lOig  June'21 

72  .\ug'21 
651s   Aug'21 
95  95 
6684         59lg 
92  93 

IOII2       10238 
68^8         7 1 
7SI4         79I4 

66  67 14 

66  66 

781s         79 
661 2  JuDe'20 
74I4         74I4 
62  63 

59  July'21 
62I3  627, 
57  June'2 1 
49  Feb'20 
SUb  Apr'21 
7612  July'21 

104     May'ie 
59     June'21 

73  June'HO 


10 


45 
6 
1 
1 

14 


134 
20 


Lorn    Bilk 

90 14  U2 

'05li  lOO'li 

oi>8  e36s 


70  71It 

8512  01 

82>4  8334 

66  76 

01  9|l2 


03  661', 

68  72 

6718  63)8 

64  69<4 


84  87 

83  83 

7568  76»4 

6318  72 

90  "  93I8 
78I4  84l« 
78  78 
85lg  02 
too  106 
86  90 
08      lOllg 

-94I4  IuO'4 
50>4    65 
a0>8    73<2 

ioo""  100 - 

70  72 

83  87 14 

80  8I34 

6412  7134 


90  00 

81  86 

09  9934 

01  9414 

8018  83I4 

64I4  68 


3 

96, 


67ig  72Ij 

39  45 
39I2  48 

40  47 
68  75 
3812  41 
7638  84"2 
87  91 

'88'3i  "g'o'is 

7038  7038 

66  6212 

34I2  42 


42 
30 


34 
25 
49I8 
4812  54 
3058  40 
33 
17 
37 
6II2  03 
55       58 


4018 

17 

43 


55       69 


30       32 


7658  80 

8638  93 

81»4  87 

60*4  5«i2 


67       7534 


7518    78I4 

7914    79I4 

3    S3       9OI2 

3  "6634  "73ii 

-i3,"64'3i-7ri8 


8118    811a 
76I3    7618 

69l« 


1, 

29 

198 

100 

12 

33 


J. 


04 

00 

67 

30 

77 

72 

9118 

98 

19 

ISlj 

30 

161s 

6644 

6134 

90 

6318 

87 

98 

«5 

71 

621s 
6134 
71 


100 

90 

62 

30 

85 

78 

95 

99I4 

26l2 

27 

30 

33 

70»4 

67l» 

991s 

6478 

93 
10318 

7218 

82 

6968 
6718 
8018 


72  761s 

6918  <>4'S 

56  t'O 
50  IW 

57  •  62 


64«i  71U 

63iM  «71s 

82  s: 

7S4t  86 

SO  811 


•  No  prloe  Friday; lat«at  bid  and  Mkad  tula  week,    a  Due  Jan      »  Due  Feb      «  Due  June     ft  Due  July.    ■  Due  Sept.    1  Due  Oct.    tOpUauMi*. 
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BONUS 

H.  y.  STOflK  10XOUANOE 

W«n<    Hildlim   AllKiial     12 


II 


Prle4 

rnaau 

*«l    Auiusl  I J 


H  Y  Caul  &  U  a  HR  (Coo)— 

Moll  <fc  Mai  IHI,  KU  K  4a lOm  M 

Mfttion  CI  IIR  Igt  fts im\i 

MIolilKiin  Ooniral  &b 1931  (M 

HiK'lHiorod 1031  Q 

Is 1910  J 

Reglstorod 1940  J 

il.AS  iNtKOlflSHs 1061  M 

lHtK0l(l3K<J 1953  IW 

2()-yoHr(loboalure  4a 1929  A 

IT  J  JunoURKUur  lHt4a...l930  F 

NY*  Hurlom  R  3)^8 2000  Rfl 

NY*  Norlhorn  l8l  K  fis..l923,A 
N  YA  Pii  \M  ■•oiiM  KiJ  K  l8-l".»'J3  A 

Pine  Crook  rog  RUiir  88 1932  J 

B  W<fc  Ooon  I9textr,a...ftl922  A 

Bullnnd  Istoon  K  4Hti 1941  J 

0«>feL,CliamU)tgu48K.194S  J 

Rut-Caaida  lal,  gu  n  48.194S  J 

at  Lawr  A  Adir  IbI,  k  6a. ..1996  J 

2d  gold  6a 1996  A 

UtIOtt  &  BIk  RIv  gu  g  is . . .  1922  J 

Pitta  A  L  Erie  2d  g  59 al928  A 

Pitta  McK  A  Y  l8t  gu  (5H..1932  J 

2J  guaraateed  68 1934  J 

West  Shore  iBt  48  guar 2361'J 

Roglaterod 2361  J 

W  Y  C  LlaJS  oa  tr  63...  1920-22  M 
Equip  truat  4 Ha...  1920-1925  J 

n  YCdIoASt  Llatg  4b 1937  A 

Reglatered 1937  A 

Debenture  49 1931  IVI 

N  Y  Connect  l8t  gu  4^9  A. .1953  F 
H  YN  HA  Hartford—  I 

NOQ-conv  dol>en  4a 1947  Wl 

Non-oonv  dabeu  3H9 1947  M 

Non-oonv  debea  3^9 1954  A 

Non-oonv  deben  49 1965  J 

NOD-conv  debon  48 .1956  M 

Oonv  debenture  3H9 1956  J 

Conv  debenture  68 1948  J 

Cons  Ry  non-oonv  48 1930  F 

Non-COBV  deben  49 1955  J 

Non-oonv  deben  48 1956  J 

Harlem  R-Pt  Cbea  lat  4a. .1954  IVI 
B  A  N  Y  Air  Line  l8t  43...  1055  F 
Cent  New  Eng  lat  gu  4s. ..1961  J 
Housatonic  Ry  oona  g  68..  1937  M 

Naugatuok  RR  lat  48 1954  IW 

N  Y  Prov  A  Boston  48 1942  A 

N  Y  Wchea  A  B  lat  Bar  1 4Hs  '46  J 

New  Eni?laQd  oona  6s 1945  J 

CoQSoi    49 1945J 

Providence  Seciir  deb  48. ..1957  M 
Providence  Term  lat  48. ..1956  IW 

W  A  Con  Eaat  let  4H9 1943  J 

H  YO  A  W  reflate  4a »1992  M 

Reglatered  $5,000  only...J1992  M 

General  49 1955  J 

Norfolk  Sou  lat  A  ref  A  5a. ..1961  F 

Norfolk  A  Sou  let  gold  5a 1941  IH 

Norl  A  Weat  gen  gold  68 1931  iH 

Improvement  A  ext  g  68 1934  F 

New  River  lat  gold  69 1932  A 

N  A  W  Ry  lat  oona  g  49. ..1998  A 

Reglatered 1996  A 

DIv'l  l8t  Men  A  gen  g  48.1i>44'J 

10-25-year  conv  49 1932  J 

10-20-year  oonv  49 1932  M 

10-25-year  conv  4^9. . .1938  M 

10-year  oonv  69 1929  M 

Pooah  C  A  O  Joint  48. ..1941  J 
O  C  A  T  iBt,  guar  gold  59..  1922  J 
80I0  V  AN  E  l9t  gu  g49..19ii9  M 
Hartbern   Pacific  prior  Hen  ral  - 

way  A  land  grant  g  43 1997  Q 

Registered 1997  Q 

Qeaeral  Men  gold  3b a2047  Q 

Reglatered o2047  Q 

Ref  &  impt  o^ser  B 2047  J 

Ref  A  Imp  4  Ha  aer  A 2047  J 

8t  Paul-Duluth  Dlv  g  48. .1996  J 

N  P-Gt  Nor  Jointers 1936  J 

BtPA  N  P  gen  gold  63 1923  F 

Registered   certificates..  1923  Q 
at  Paul  A  Duluth  let  59. ..1931  Q 

1st  conso!  gold  48 1968  J 

Wash  Cent  Ist  gold  49 1948  Q 

Nor  Pac  Term  Co  Igt  g  68...  1933  J 

Oregon-Waah  lat  A  ref  4^? 1981  J 

Pacific  Coast  Co  lat  g  68 1948  J 

Paducah  A  Ills  1st  a  f  4^3. ..1955  .1 
Pennsylvania  RR  1st  g  4s.. .1923  M 

Coosol  gold  49 1943  M 

Consol  gold  48 1948  M 

Coasol   4^a... 1980,F 

General  4 H9 1965  J 

General    69 ..1968  J 

10-year  secured  78 1930  A 

16-year  secured  6 Ha 1936  F 

AUeg  Val  gen  guar  g  4a 1942  M 

DRRR  A  Bge  lat  gu  4s  g.  1936  F 
Penniviv  r^o  <?,,  igt  g  4^d  ..1921IJ 

BegUtered e 19B1  J 

Guar  .1)^1  'xjII  truHt  rgg  A. 1937  M 
Guar  3H9  coll  trust  8  r  B.1»4i!f 
Guar  3H9  truflt  ctfs  C  1942'j 

Guar  3 Hs  trust  ctf.  D  1944  J 
Guar  16-26  year  go  d  4s...  1931  A 
«0-y«ar  guar  ^h  ctfa'Ser  E     1952  IW 

Oln  Leb  A  Nor  gu  48  g 1942  M 

CI  A  Mar  1st  gu  K  4H8..  1935  IVI 
CI  A  P  khu  gu  4!^s8er  A.. 1942  J 

flerlesB 1942  A 

Int  redurM>d  to  3Hs     .1942|a 

Series  C  3H« 1948  M 

S'lrles  D  3H" 1950  F 

Erie  A  Pitts  gugSHsB... 1940  J 

Series  C 1940  J 

Or  R  A  lex  lstgug4Hs..l941  J 

Ohio  Connect  Ist  gu  4s 1943'M 

Pitts  Y  A  Ash  Ist  cjns  69.. 1927. M 
Tal  W  V  AOgu  41-^8  A. ..1931  J 

Series  B  4Hs 1933'' 

Horles  C  4» 1942lM 

P  C  C  A  St  L  gn  4Hs  A...1940'a 

Series  H  guar 1942  A 

Serle«i  C  guar 1942,  vl 

Horlee  Ij  4*  guar 1 94.1  M 

Series  K  31^  s  guar  gold.  1940  F 

Smlee  V  guar  4s  v.'M 1963  J 

Series  G  4s  guar    .    1967  M 

Series  f  nons  guar  4H9..I963  F 
General  6s  Series  A  I»7o!j 

est  I,  A  P  Isl  Cf>nsg  6s... 1932  A 
P:ill»  Ban  *  W  1st,  g  is      .1943  M 
flo<1us  n»7  *  '''•'I  Ist  g  r^      1924  J 
O  N  JRaAC«ogeo4«...10«4M 


(UIU 
85»4 
90 


Aak 


721a 


711a 
i\h      . 
77 
loH 

0812  . 
9  Ha 
lii)  J  . 
9.)h 
08^8 
0t>i4  . 
51; 
55     . 

'9012  . 
81 


9!) 
87" 


9334 

72 
tiUls 


73 

(i9U 


7934  Sale 


71ij 


4218 

37I2 

37 

37 

41 

SGig 

59 


SaU> 
77^8 


40 
4138 

Sale 


Week't 
Range  or 
Lint  Sale 


Low 
69 
OSU 

001  a 

OH  ■; 

82 

7-1 14 

00  la 

0; 

7Kia 

7OI2 

(IS 

01 

(IS 

113 

0S'''4 
7II2 

(iO 

r.o 

76 
103 

03 

00 
KiOig 

9511 

72 

(VJ 

OOI2 

()7l2 

70''i4 

85 

7II2 

77 


Diio*20 
Mtty'20 

.IUM()'21 

Nov' 18 
Nov' 10 
H<ipf20 
Mar'20 
July'2l 
711I4 

Apr'2l 
Juiio'21 

A 11, ''2 1 
Juiio'21 
May'16 
!i:)i.i 
NOT'20 
.Iiilv'21 

Fob'21 

Apr'21 
Nov'16 

Jan'21 
May '2 1 

Jan'09 
June'20 

73 
July '21 

Feb'19 
Juno'20 

S')l2 

Nov-17 

7178 
77 


66 

60^4 

44  Is 

70i8 

6712 

6OI2 


6712 
62 

4S 


37 

3i"2 

37I2 

67 

56 

64 

70 

26 14 

28 

27 

8838 

741^ 

6018 

61 

60 

-  --  - 

6H 

59 12 

51) 

57 

59 

45 

Sale 

45 

6i) 

7058 

7312 

Apr'21 
Apr'21 
July'il 
July'2) 
42 
37 
6OI2 
Oct' 17 
July' 18 
Oot'19 
6314  June'21 
6412  Nov'20 
43I2  48 

7018  July'2l 
87  July'14 
83       Aug'13 

;i;ii2 


35 

37 

4U2 

■I 

37 

5812 

50 

60 

49 


IOII2 

100 

IOOI4 

7712 


102 

Sj,1c 


76I4 
8018 
90 
8.5I2 
10234 
77 
98% 
72i>8 

76 

'66k 


Sile 


103 

79I2 

loul 

Sale 
7612 
5634 


lOa^s 
75 
8684 

10034 
99I8 
99I2 
9112 
72I2 
63 

105 
707s 

'72" 
9434 

SO's 
SOI4 
86I2 
80 

8078 

10334 
99I4 

79I8 

79^8 


Sale 


Sale 
102 


68 

Safe" 
6934 
79I2 

"ss" 

8134 

Sale 
Sale 
Sale 
Sale 
Sale 


0734 

R758 

67 14 

8OI2 

7334 

RO 

78 

84l2 

8II2 

69 

68I2 

68I2 

7334 

73'4 

793$ 

75^8 

8SI4 

84 

84 

7012 

85 

85 

831 2 

8234 

8234 

8234 

H2H 

HVz 

833g 

9fJ 

81 

81 

82>« 


73I2 
7il4 

7(i7a 

88 
"74'34 


96 
96 


Hale 


84 
Hile 


10138 

122 
97I2 
7634 
74 
76 14 
SO's 
9234 
90 

lOSlg 
78 
98% 
74I2 

76 

75 

ofiU 

54I4 
10012 

77I2 

88 
100% 

99I2 
100 

92 

75'4 

3712 
IO5I2 

7078 

6534 

7012 

9414 

81 

81 
86I2 
80 
8638 

10314 
9918 

80 

83 

9934 

99I4 

6918 

67 

69 

70 

79I2 

72 

80 

8OI4 

8878 
104 
96I4 
ODig 
67 
75 
79  U 
7018 
80 
93 
81 
82 
88is 
83)8 
80 
84 
82 
75I2 
82 14 
80 
7218 
833, 

o;; 

80 
02 

8(>)» 


8ept'17 

June'2l 

Feb' 1 8 

Deo' 19 

601 

Nov'26 

May '21 

4714 

June'21 

10138 

Nov'16 

June'21 

7834 

Oot'20 

77I4 

Jiily'2l 

Apr'21 

Apr'21 

10334 

76 

July'2I 

July"21 

77I4 
75 
57 
Feb'21 
IO312 
78 
Apr'21 

101 
Aug'21 
May'21 
July'2 1 
May'21 
Dec"  16 
June'21 
72 
6534 
Jan'21 
May'21 
July'21 
81 
8H34 
8O34 
88 

10334 

99->8 

May '2 1 

Feb'20 

June'21 

Miiy'21 

Ma-'20 

Dec'20 

May'21 

Apr'2l 

Aa;'21 

June'21 

Feb'20 

Apr'21 

Feb'2l 

Dw'ie 

Feb' 12 

Deo'12 

Jan'21 

Apr'20 

May' 19 

7038 
Bopt*20 
Mar' 10 
.Iiii/'21 
Dec'20 
8ept'17 
Jiily'21 
May'21 
Ail!<'2l 
May'21 
Feb  21 
Apr'20 
May'21 
June'20 

on 

Mar2I 
Jan'03 

Jun»'2I 


No. 


10 


i;i 


21 


10 


41 


H 


36 
1 


57 
2 

■447 


5ll 
2 


8 
19; 

40 

45 

50 

530 

I 
""1 


It  inpt 
Since 
Jan.  1 


Lou)    IHub 


90       00  In 


62  7 1 

74  70^N 

7OI2  7OI2 

68  70 

02l8  Oil'. 

08  73 


0714    OOl.i 
eriig  'iw  ' 

50        50 
76        76 


03        03 
8118    90 


0778     74I2 
06        73 


7778    82 


7018  74I2 

7ll»  7834 

37  46 

35  4OI2 

35I2  45 

3834  50 

3912  49I2 

35  45 

58  7278 


63I4    69 


39I4    63 
7018    70ii 


33I2    43 


27       30 


56        65 


4fll2    59 
39        5478 
73       73I2 
9234  10458 


97I2  10158 
7378    80 


74  &0 

76  8018 

9234  96 

90  90 

99  IO5I2 

7034  80 

98%  98% 

74I2  77 

73       79 

74I2    75 
5234    57 
54 14    5414 
9638  lO-i'2 
73       8II2 
88       88 
9818  101 
98%  IOOI4 
99I2  100 
9112    92 
7514    75U 


10tl2 
67 12 
65 
7812 
93% 
81 

7634 
83 
7438 
81 
100 
9412 
80 


IO5I2 
74I2 
70 
76tj 
96 14 
84 
86I4 
9212 
86 
92 

io:>i2 
10014 

8112 


98%    9978 
99       99I4 


68  69 

67  70 

76%  8378 

6934  727» 


8OI4    8OI4 
8878     8878 


97       67 


78I4    82 

'si"  'ii' 


82  t  85% 

85  86 

M  84 

82  82 

75I2  75I2 


80        81 


79  87 

9512  on 

80  80 

Vo'lg  "80 


MONOS 

N.  Y.  ST«)(JK  IfiXCIlANi.l'J 
VVoiik  nnilliig  Auguit    12 


Peurlu  A  I'okln  Ud  Isl  Osr.. .1021  Q    V 
2d  gold  4Hs 61921  M  M 

Pure  MiiniiKittii  Ist  S«r  A  68.1966  J     J 
iHt  HorlDH  H  4h- 1966  J     J 

PlilllDpliiuHy  lHt30-yr  1148.1937  J     J 

I'lttHHli  A  L  I'!  IHI,  k6b 1040  \    O 

iHt  (iDiiHolgold  68 1043  J     J 

Iloadint;  Co  gun  gold  4s 1997  J    J 

IlHglHtnnid 1997  J     J 

Jorsoy  Central  ooll  g  4h I95I  A   () 

AtlanMo  City  guar  4h  g 1051  J     J 

Ht  JoH  A  f Irarid  Isl  lat  g  4b...  1047  J     J 

8t  Louie  A  Hau  Fran  (reorg  Co) — 

Prior  lieu  Her  A  4s 1950  J     J 

Prior  Men  H((r  IJ  69... 1950  J     J 

Prior  lion  8(ir  O  6h 1028  J     J 

Ouin  adJiiHt  8er  A  6a /1I955  A   O 

Income  Borles  A  68 ftl960  Out 

8t  Louis  A  San  Fran  gen  6a. .1931  J     J 

General  gold  68 1931  J     J 

at  L  A  H  F  aRoon8g48...1996  J     J 

Southw  Dlv  lat  g  58 1947  A   O 

K  C  Ft  a  A  M  eons  g  68...  1928  (W  N 
KC  FtSA  M  Ryrerg48..1936  A  O 
KG  A  M  R  A  B  l9tgu58..1929  A    O 

St  L8  W  1st  g  4a  bond  ctfs  ..1989  M  N 
2d  g  4a  Income  bond  otf8.zil989  J    J 

Consul  gold  4a ..1932  J   n 

let  terminal  A  unifying  5a.  1952  i  .1 
Qray'H  Pt  Tor  Istgu  g  68..1947  J    D 

8  A  A  A  Paaa  latgug  48 1943  J     J 

Seaboard  Air  Line  g  4s 1950  A  O 

Gold  48  stamped 1950  A  O 

Adjustment  6s ol949  F   A 

Refunding  48 .1959  A   O 

Ist  A  oona  69  Serlea  A 1945  M  S 

Atl  A  Blrm  30-yr  l9t  g  49.el933  M  3 

Caro  Cent  lat  con  g  48 1949  J    J 

Fla  Cent  A  Pen  I9text0a..l923  J     J 
lat  land  grant  ext  g  68. .1930  J    J 

Consol  gold  68. ...1943  i    J 

Ga  A  Ala  Ry  lat  con  68... 01945  J  J 
GaCar  A  No  iBtgu  g68...1929  J  J 
Seaboard  A  Roan  lat  68 1928  J     J 

Soutbern  Pacific  Co — 

Gold  49  (Cent  Pao  ooll)...tl949  J    D 

Reglatered ftl949  J    D 

20-year  oonv  48 »1929  M  8! 

20-year  conv  68 1934  J   D 

Cent  Pao  lat  ref  gu  g  48. ..1949  F   A 

Registered 1949  F  A 

Mort  guar  gold  3Ha... 41929  J    D 

Through  8t  L  lat  gu  4s. .1954  A  O 

GHASAMAPlat  6a. ..1931  IW  N 

2d  exten  59  guar 1931  J     J 

Olla  V  O  A  N  lat  gu  g  68.. 1924  IW  N 

House  A  WT  lat  g  6a 1933  iw  N 

lat  guar  59  red 1933  IW  N 

n  ATC  lat  g58lntgu 1937  J     J 

Waco  A  N  W  dlv  1st  g  68.. 1930  IW  N 

A  AN  W  latgug  6a 1941  J     J 

Loulalana  West  lat  6a 1921  J     J 

No  of  Calguar  g  6a.. 1938  A  O 

Ore  A  Cal  lat  guar  g  69 1927  J     J 

80  Pac  of  Cal— Gu  g  59 1937  M  N 

80  Pao  Coast  lat  gu  4a  g...l937 

Tex  A  N  O  con  gold  58 1943 

80  PacRR  lat  ref  49 1955 

San  Fran  Term!  l9t  48 1950 

Bojthern — let  conB  g  6a 1994 

Reglatered 1994 


ii 


Ftiee 

Frfdav 

Auuu»'  12 


Wteki 

Kano'  »' 
LatI  Sate 


iii: 


Ma»ee 
Btnci 
Jam.  1 


Bta 


A>t  Law         //<!//>;  If'  ,'Lo^    Bit* 


J 
J 

J 
O 
J 
J 

Develop  A  gen  4a  Ser  A...  1956  A  O 
Mob  A  Ohio  coll  tr  g  49...1938,M  S 

Mem  Dlv  lat  g  4Ha-6a 1996,  J    J 

8t  LoulB  dlv  Ist  g  4a 1951  J     J 

Ala  Gt  Sou  1st  cona  A  58..1943  J  O 
AtlACharl  A  List  A  4H8.1944  J     J 

lat  30-year  59  Ser  B 1944  J     J 

Atl  A  Danv  l8t  g  49 1948  J     J 

2d  49 1948J     J 

Atl  A  Yad  Ist  g  guar  48...  1949  A  O 
E  T  Va  A  Ga  Dlv  g58 1930  J     J 

Cons  lat  gold  58 1956  M  N 

E  Tenn  reorg  lien  g  08 1938  IW   3 

Ga  Midland  Ist  3s.   .         1946  A 


Ga  Pao  Ry  Ist  g  8a 1922 

Knoxv  A  Ohio  lat  g  68 1926 

Mob  A  Blr  prior  Hen  g  68..  1945 

Mortgage  gold  48 1945 

Rich  A  Dan  deb  69  3tmpd.l927 
Rich  A  Mock  Ist  g  59.  .  1948 
So  Car  &  Ga  1st  exfl  5HS-1929 

Virginia  Mid  Ser  E  58 1926 

Serlea  F  5a 1926 

General  59 1938 

Va  A  So'w'n  lat  gu  5a 2003 

let  cons  50-year  53 1958 

W  O  A  W  lat  cy  gu  48 1924 

Spokane  Internal  lat  g  5a 1965 

Term  Asan  of  St  L  lat  g  4Hs.l939 

lat  cona  gold  6s 1894-1944 

Gen  refund  a  f  g  4s 1953 

St  L  M  Bridge  Ter  gu  g  68.1930 

Texas  A  Pao  lat  gold  59 2000 

2nd  gold  income  58 ;2000 

La  Dlv  B  L  l8t  g  6a..  1931 

W  MIn  W  A  N  W  Ist  gu  59.1930 

Tol  A  Ohio  Cent  lat  gu  68.     1935 

Western  Dlv  let  g  68 1935 

General  gold  69 1935 

Kan  A  M  Ist  gu  g  4a 1990 

2d  20-year  59 1927 

Tol  P  A  W  1st  ::old  4s  1917 

Tol  St  L  A  W  pr  lion  g  3HS.1926 

50-year  gold  48.. ...1960 

Coll  trust  48  g  Ser  A t.l917 

Trust  CO  ctfs  of  doposlt 

Tor  Ham  A  Buff  lat  g  48...*1946 

Ulster  A  Del  Ist  cons  g  5a 1928 

Ist  refunding  g  48..  1062 

Union  Pacific  let  g  48 1947 

Registered 1947 

20-year  conv  49 1927 

1st  A  refunding  4s.. i(2008 

10-year  perm  secured  fls  .1928 
Ore  RR  A  Nav  con  g  49  lOtfl 
Ore  Short  Line  Ist  8  6b 1022 


M  N 

M  N 

IW  S 

M  8 

IW  N 

J  J 

A  O 


Mar 


VI  9 


Ist  consol  g  6s 1946.1 


Guar  refund  4s   1029 

Utah  A  Nor  gold  6s l'»26 

1st  exreiidnd  4s .103.1 

Vandalla  cons  g  48  Sor  A 1055 

Consols  4s  Series  B 1967 

Vers  Crus  A  P  1st  gu  4iis...l9.34 

Virginian  Ist  6s  series  A 1962 

Waoash  1st  gold  fis 1939 

«d  gold  69.. 1939 

Debenture  series  B  6s 1939 

Ist  linn  60  yr  g  term  49 1954 


J 
D 
A 
J 
D 
I  J 
I  J 
F  A 
MN 
I  J 
tW  N 
IW  N 
F  A 
.1  1 
I     .1 


8 1  83 
07 12  Halo 
3H%     41»4 

88% 

8412 

75     Bale 


76'2    78 


.0%    61<2 


OII2 

H11I2 

671 2 

r,i 
'.)', 

86 14 
6734 
75I2 

6634 

7S"4 

61) 

53 

6t 

67 14 

63 18 

6234 

6138 

83 

27I2 

3934 

48I4 

5S7g 

60 

9034 

84% 

77% 

70 

83 14 

80 


Bale 
Sale 

Halo 
Hale 
Sale 
100 


100 

Hale 

Halo' 
50 

Half! 
Sale 

"(Is' ' 
Sale 
55 
Sale 
Hale 
Sale 


95 

8512 

80 

'8578 


s71i2  Sale 
66I2  70 
81     Sale 

91     

7234    7? 

"79"  "7"9"l4 
6934 
8934  ... 


78 

9OI4 

84lg 

8312 

88 

85 

87 


92 
92 

87I4 


8934 

OOii  Sale 

89      

80  88 
80  81 
76  Sale 
7334  Sale 
84    Sale 


67     Sale 
60       6178 
82       83 
6718    6878 

81  8334 
8II4  88 
86I2  8^14 
64  07 
4234  ... 
6334  ... 
88I2  90 
S5I4    88 

82  86 
5034  ... 


98% 

09%| 

94I4 

95 

76% 

1 

69% 



89 



8518 

mz 

91% 

.-.. 

853r 

-  -  -- 

8634 

98 

80 

-.-.- 

6II2 

6J 

88 

92 

6878 

76 

82 

Sale 

8634 

--  _- 

71 

72is 

83 18 

78% 

7878 

46 

..   . 

78 

60 



83lz 

86 

•  —  —  * 

83 

65l2 

.«.« 

67 

71 

84 

84I2 

«««« 

32 

72 

7612 

46 

Sale 

1518 

.«-- 



15 

65% 

85 

79% 



40 

81 

9ale 

. 

82 

85 

Sale 

78"!> 

Sale 

9'l34 

Sale 

7813 

-  -- 

00% 

100 

88% 

80 

SSHs 

Hale 

OOI2 

95 

7034 

_-  -  - 

731 2 

.  .  -  . 

73 1» 

.-  -  - 



25 

83 

84 

86 

87 

lii 

78 

0 1  »4  Oofao 
m>ii  Sopt'ao 

82  K.'J 

6712        wn-i 

30  10 

90  Juni)'2l 
07I4  Deo' 17 
7.';  70 

77       I>ec"20 


77 


77I:; 


50     Juuo'21 


61 

7234 
88% 

a 
0134 


02 

7134 
001 1 

08% 

577g 

Aui,''21 


2 


77%  86I1 

93  70 

36l2  42 

8I<4  91 


717(    83 
■7'6""  "87" 


8712  May'21 


67 

77 

OII2 

601 2 

81 

65 

55 

6378 

67I4 

08% 

04 

58 

53 

27I2 

3034 

48I4 

62 


Oot'20 
J«D'21 

01% 
67 '2 
85 
66I2 

June'21 
6534 
6734 
Jan'13 
64 
613g 
55 
29 
40 
50 

Aug'21 


69       64 


210;  68  93i« 

60     70I4  76 

31  I  81%  90'4 

100  '    (il.l4  01)34 

632;     44%  59I4 

9314  9.8 

87  89»4 


6312  May'21 


93 

89I2 

77% 

73 

83% 

92 


93 
Apr'21 

77% 
July'21 
Auk'21 
Noy'26 


87 
90 
83 
86 


7II2         72 
63%  July'21 

81  8I34 
90  Oils 
73  73% 
87%  SepfUi 
79I4  7OI4 
71%         71% 

88  July'21 
May'2i 

Feb'21 
July'21 
Mar-21 
86%  Juoe'2 
94      Mar'19 

84  Jan'21 
95%  aept'20 
90%  Feb  21 
90%  91% 
94  June'21 
80%  Aug'20 
78       Auk'21 

7334 
73S4 
84% 
Oct'20 
5734 
Au?'21 
Aui;'21 
Mar'21 
May'21 
7714  June'21 
8718  88% 
65  Au,'21 
81%  Mar'16 
67%  Feb'21 
8734  July'21 

85  July'21 

82  82 
50  May'21 
93%  July'21 
96%  Jan'21 
75%  AU',''21 
65       Aug'19 

89  May'21 
58  Apr'21| 
85  Juue'2ll 
88%    Deo'20 

90  Jan'21 
88%  July'2 Ij 

80  Julv'2)| 
61  July'21 
8514  Mar'21 
6878  June'21 
82  82 

81  July'21 
71 

July'20 

SO 
Mar'21 
Au!,''21 
Nov'Ol 


7534 

73 14 

83% 

84% 

57 

6178 

83% 

71 

82 


71 
81 
78% 
60 
71 
106% 


82%  Jilly'21 


Feb' 2 1 
Jan'2l 

Au-;'21 
Ail(,''21 
Feb' 19 
Au,''21 
47 

I5I4  Juno'21 
15  Nov'20 
63%  Juue'21 
78-%  78% 

52     May '2 1 
8 134 


75 
65% 

71 
84 
36 
78 
45 


81 

78 

8M4 

7078 

00 

78 

93% 

00 

8118 

91 

89 

76% 

72% 

24 

83 

86% 


66 


78 

8-.% 

77% 

lO.) 

Aui,''21 

90% 

AU',''21| 

84 
Jiily'21 
Feb' 18 
Mar-21 
jAn'21 
Mar'21 
8334 
873*' 
7934  Aug  '211 
90  Aug'18 
02       Fob  21' 


2 

271 


61 

48' 

■■  ■  j  I 

2 

3' 

50 

23 

1)1 


77  77 
9234  96 
62  68% 

78  85 
6278  69 
66  58 
6OI4  6'1% 
62  60'4 

'r>8"  "i" 

503g  1.9% 

60  67 

25  :iH% 

36  43 

46  65 

597g  65i4 

63%  63% 

93  9(ilj 

89%  80% 

73%  81% 

73  80 

8338  85«4 


217 

10 

187 


66%    73 
68%    68% 
75%    83 
86     100 
70%     76 


76%  7934 

67%  73I4 

84%  88I4 

87  90 

90  90 

83  84 

86  87% 

8638  88 


— 

"8'4"" 

'84" 

8'8"% 

90% 

38 

88 

91% 



94 

94 

.... 

78 

78 

98 

73% 

78% 

13 

68 

73 

126 

80 

90 

78 


10 


1 

"771 

1 

110 

8 

30, 

12 

'id 


19 
36, 


65  61% 

57%  61% 

80  86 

67  71»4 

82  85 

77I4  79% 

84%  92% 

64  70 


67  67% 

88%  90% 

84%  90% 

82  89% 

50  55 

96%  99 

96%  96% 

75%  75% 


88 

58 


89% 

60 

89% 


90  90 

86%  89 

80  81% 

00%  66 

85%  86% 

087g  6878 

82  85 

83%  88 

67  72 


77 
50 
66 


83% 

60 

71 


82%  90% 

75  76 

06%  65% 

69  71 

8OS4  84 


73  78 
45  63 
15        I514 


63%  70 

75  79 

52  52 

78  84% 

77%  81% 

81  86% 

73  80% 
97%  101% 

75  78«8 

97»4  99% 

86%  92 

7734  84% 

89  94 


72%  76% 

72%  72% 

23  24 

7878  85 

82%  90 

72  80 


60        82 
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!  '  >  'Ml   1*1  tf  6*     .      .      llfti 

a  uiv  i«t «  «a  .  luau 

»•" lid  iH» IWl 

I'ul  A  I  a  l>lv  «  4a    Itf-tl 

WmIi  loriul  Ut  <u  a^* IMa 

lac  «U  yr  ^uat  M lU-tA 

Wmi  Ma/ylaud  lal  a  U ItfA;! 

Wwt  N  V  *  fit  U(|  to 11(37 

el«o  «<>ld  «■ 1043 

luoume  a*. .- yltMS 


J 
J 

A 
M 

r 
r 

A 

J 

A 
Nov 


Wtwieru  Pao  1*1  Mr  A  6«    .       IMOJm 

Wbcvitutf  A  1.  t:  idi  tf  (M   .       I'i^d  ^ 

Wboel  Ulv  l«l  <ul<l  &«....  lU^alj 

Etuiu  A  lujDl  guld  6d ItfliU  p 

itoluudlu^i  iV)«  Mrloa  A    .  .lUM  m 

HK  Ul  iMJUdul  ld._ IIMU  \1 

Wlumuu  rtoiam  H  B  l«t  4a    ^  tU«U  j 

Wla  C'eut  3U  yr  lal  gua  ta lU4tf  j 

auii  A  i>ul  div  <k  lerm  lat  4a' 3S  m 
Straat  Railway 
druoklyu  Knpld  I'ritu  g  6a   .    lU4d  ^ 
Idt  retiiud  ooMv  Kuld  4d    .      20U^  j 
t  >r  7%  aaoured  uutua. .  .tl'J'il  j 

Ceriinuitloa  of  dutKiall 

(.'eriUloaloa  or  duiKNilt  acmpd.. 
B&  iliy  lat  ooutt  3a    .  lUlO  1941  j' 
Bk  g  Cu  ik  dcuQ^u  IC  6a   ..1U41|«| 

Blilya  g  Co  A  el  lat  6a 1^41  j 

BUya  I'D  l!:i  lat  g  4  6a ltt6U  f 

Stamped  guar  4  6a lU&Ojp 

Kiuga  C'uuQty  E  lot  g  4a..l94U  p 

dtamiwd  guar  4ii lt)4UJ  ^ 

Niodau  Kluu  guiiT  Kold  4a.  .1U61  J 

CaioBijo  Kya  lac  6a 1U27U 

Ooaa  Ry  A  L  lat  &  ref  g  4Hia  1961  j 

dtainiwd  guar  4^8 195llj 

Oe(  UuU«d  lat  ouaa  g  4Hia..l93'2  j 
rt  daillb  Li  A  Tr  lat  g  6a...lU3tt  m 

Hud  X  Manbat  &»  a»r  A l'J67'p 

Adjiwt  looome  6s 19571 

N  Y  4  Jersey  lat  &a 1932 >' 

Interburo  Mecrup  ooll  4Ha..l96l)lA 

Cartlflotttea  of  deposit 

iQterboro  Rap  Traa  lat  6s..l90a' j"j 
Maobat  Ry  (N  Y)ooD9g48..19'JU  A  O 

Stamped  tax  exempt 19U0'a  O 

MAolla  Eleo  Ry  <fc  Lt  s  1  6a . .  19S3  m  m 

MarKct  SI  lly  Itti  c-on^  ,j.s   .    .  l'J2 1  M  s 

Metropolitan  Street  Ry —  I 

Bway  A  7th  Av  Igt  0g68   .1943'j    D 

Col  4  9th  AV  1st  gu  g  6a..l9U3  M  S 

Lei  Av  4  P  F  l9t  gu  g  5s..  1993  m  s 

Mec  W  8  El  (Cbio)  lat  g  4a   .1938  f    A 

killw  Eleo  Ry  4  Lt  cona  g  58.1926  p 


Refuadlnu  4  exteo  4^a...l93l!j 


Moatreal  Tram  lat  4  ref  5a..  1941  j 
!few  Orl  Ry  4  Lt  gen  4^a..l935!j 
W  Y  MuDlclp  Ry  let  a  f  58  A.19fl«' j 
N  Y  Rya  lat  R  E  4  ref  4a...  19421  j 

Cerilfloa tee  of  deposit 

SO  year  ad]  Ino  58.. al942  a  6 

Certlf loatea  of  deposit | 

If  Y  State  Rya  lat  oooa  4Hs. 19621m  N 

Portland  Ry  1st  4  rof  68 1930  M  N 

Portld  Ry  Lt  4  P  Istref  6d..l942  F    A 

Portland  Qen  Eleo  lat  S8..1936  j 
Bt  Paul  City  Cab  oooa  g  5s..  1937  j 

rtlrd  Ave  Ist  ref  4a 1960'j 

.AdJ  Income  68. al960|'A 

nurd  Ave  Ry  Ist  g  Ss 1937  j 

Trl  City  Ry  4  Lt  Ist  8  f  53. .1923  A 

Ondergr  of  London  4Ha 1933  j 

Income  83 I94S| 

Onlted  Rye  Inv  Ss  Pitts  Iaa..l928,ivf  N 

Onlted  Rva  at  L  lat  g  49 1934  j     t 

3t  Lculrj  Tranalt  gu  53 1924  .\  o 

Onlted  RRa  San  Fr  s  f  48 1927  A  O 

Union  Tr  (N  Y)  otfs  dep.. 
Eqolt  Tr  (N  Y)  Inter  otfs 

y«  Ry  Pow  l8t  4  ref  58 1934'j    j 

Gas  and  Electric  Light 
Bklyn  Edlaon  Ino  gen  6e  A..  1949  j    j 

General  lis  3e-lea  B 1930iJ    J 

Gener.il  78  se-les  C 1930  J    J 

Qener U  73  serle;!  n 1940ij   D 

Bklyn  Un  Oas  lat  cons  g  5s..  1945  m  N 
CInoln  Gas  4  Eleo  lat  4  ref  58  1956  A  O 

Columbia  Q  &  E  1st  5s 1927  J    J 

Stamped 1927  j    j 

Columbua  Qaa  lat  gold  59.. .1932  j    j 

Consol  Oas  5  yr  oonv  78 1925  Q    F 

Cons  Gas  EL4P  of  Bait  5  yrSs  "21  M  N 

Detroit  City  Gas  gold  53 1923  J    j 

Detroit  EdUon  lat  coll  tr  5a..  1933  J 

lat  4  ref  Saser  A *1940  M 

lat  4  ref  6s  series  B ftl940  M 

Duqueane  Lt  1st  4  ooll  6a. . 1949  j 
Bq  Q  L  N  Y  l8t  cona  g  68...  1932  M 

Havana  Eleo  conaol  g  5s 1952  F 

Hudson  Co  Gas  Ist  g  53 1949  m  n 

Kan  City  (Mo)  Gas  1st  i;  58..  1922  A  O 

Kings  Co  EI  L  4  P  g  68 1937  A 

Purchase  money  6a 1997  A 

Convertible  deb  6a 1925  ivi 

Ed  El  III  Bkn  Ist  con  g  4s.  1939  J 
Lao  Gas  L  of  St  L  Ref  4  eit  58  '34  A 

Milwaukee  Qaa  L  l9t  4s 1927  in  N 

Newark  Con  Gas  g  6s 1943  J    D 

IfYQEL4Pg58 .1948J    D 

Purchase  money  g  49 1949  F   \ 

Ed  Elec  lU  l9t  consg  5S...1995  J  j 
IfY4QEl  L4P  lstconK5a..l930  F  \ 
Pacific  G  4  E  Co— Ca  G  4  E— 

Corp  unifying  4  ref  58 1937|M  N 

PaclflcG  4  Egen4ref  58...1942  J    J 
PaoPowA  Lt  IstAref  20yr68  '30  F   A 

Pat  4  Passaic  G  4  El  5s 1949  M  3 

Peop  Oas  4  C  1st  cons  g  6s.  .1943  A  O 

Refunding  gold  5s 1947  M  S 

CHO  L4  Coke  Ist  gug  58.1937  J  J 
CoaG  Coof  Ch  Istgu  g5s.l938  J  J 
Ind  Nat  Gas  4  Oil  30  yr  58.1936  M  N 
Mu  Fuel  Gas  1st  gu  g  68. .1947  M  N 
Philadelphia  Co  oonv  g  5s. ..1922  M  N 
Stand  Gaa  4  El  oonv  s  f  68.  .  .1926  J    O 

Syracuse  Lighting  lat  g  63 1951  J   D 

Syracuse  Light  4  Power  5a..  1954  J     J 

Trenton  G  4  El  lat  g  6a 1949  IW   9 

anion  Elec  Lt  4  P  lat  g  68..  1932  M  S 

Refunding  A  extension  5s..  1933  IW  N 

Onlted  Fuel  Gas  let  8  f  6a. ..1936  J     J 

Utah  Power  4  Lt  lat  5a 1944  F   A 

atioa  Eleo  L^cP  1st  g  68 1960  J    J 

Otloa  Gaa  4  Eleo  ref  6s 1857,  J    J 

l?eatobeeter  Ltd  gold  58 i960  J    D 

iMIicallanaout  | 

Aflama  Ex  ooll  tr  g  48 1B48  M  9 

Alaska  Gold  M  deb  68  A 1926  M   S 

Conv  deb  nx  iwrlen  B 1926  IW   a 
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74  7.-.    I 
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72      
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June'lO 

103 
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79 
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71 14  74 

67I2  7.-) 

60  50 
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3678 
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8S 
7812 
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S'l 
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H.  Y.  UTIKIK  BXOUANaiS 
We«k  audlaii  .Viigusi    U 
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Ariouur  A  (;u  lat  realest  4Ha  1930  J  1> 
Atlaullu  Fruit  uuav  deb  7a  A .  1034  J  O 
Alhtiillii  HafK  <lcl>  (U^a  .  .19.11  M  S 
liODth  t<1ah«rlea  deb  a  f  Oa  .  .  1926  A  O 
tlrodeu  Cup  M  uull  tr  a  f  Oa   .1931  F    A 

Uuah  Terminal  lal  4a 1052  A  O 

Conaol    6a 1966  J     J 

Building  •  <"  f  I.  .  1U...IUOU  A  () 
CeiTO  de  Puaco  Cou  Sk  ..I'  -'  J 
Cblo  O  4  Cuuo  Rya  a  f  Sa...l027  A  O 
Ohio  Un  Stan  lat  gu  4Ha  A.lOeS  J    J 

lat  8«r  C  flVia  (olta) 1003  J     J 

Chile  Copper  10  yr  cuuv  7a..  1923  IW  N 

Co  I  tr  4  isoiiv  6a  ser  A 1932  A   U 

Computing  Tab  Heu  a  f  6a. .1941  J  J 
Qrauby  (k>uaMS4P  oun  6a  A  1928  IVI  N 

Stamped 1928  IW  N 

Ureal  Falla  Pow  lat  a  I  ea 1040  M  N 

Inter  Meroan  Marine  a  f  6a..  1041  A  O 
Mjrlaiiil  oil  si  s.s  aerlei  A  ..10:11  A  O 
.Mexli-iii  IVlial'iim  a  I  «b...1936  IW  N 

Montana  Power  lat  68  A 1043  J     J 

MorrlB  ACo  lata  14^8 1939  J     J 

N  Y  Uook  50  yr  lat  g  4a 1951  F    A 

Niagara  FallH  Power  lat  68..  1932  J     J 

Kef  A  Ken  Ua al932  A   O 

Nlag  Lork  A  ()  Pow  lat  6a. ..1954  M  N 
Nor  Statea  Power  26-yr  6a  A. 1941  A  O 
Ontario  Power  N  F  lat  6H...1943  F    A 

Ontario  Tranaruliialou  6a 1946  IW  M 

P.in  Arnc.  l'..tr.lst  l()-yr:'3 19311  .  . 
PubSorvCorpof  N  Jgeu6a..l95«  A    O 

SInvl.ilr  Con  Oil  oouv  7128 192)  IW  N 

S[.iiicl:ir(l  (111  i)f  c:al  7a nl931  F     A 

Tenneasee  Cop  lat  oonv  68. .1926  M  H 

I'lilu  VVutor  oil  6'/^8 1931   F    A 

Union  T  ink  Car  eiMlp  78 . . .  1930  F  A 
Wilson  ACo  Ist  25  yr  a  fOa.. 1941  A  O 

1 0- year  oonv  8  f  68 1928  J    D 

IWanulacturing  and  induttrial 

Am  Agrlo  Cbom  lot  o  68 192H  A   O 

Conv  deben      6s 1924  F   A 

l.tt  ref  9  f  7I03  g .1941   F    A 

Am  Cot  Oil  debenture  58 1931  IW  N 

Am  Stn  4  R  lat  30-yr  6a  ser  A  1947  A  O 
Am  Tobacco  40-year  g  68...  1944  A    O 

Gold  48 1951  F    A 

Am  Writ  Paper  a  f  7-68 1939  •     I 

.\tl  IS  I'o.vd  M  conv  7121  e 193     P    A 

Baldw  Loco  Works  lat  63 1940  iw  N 

Cent  Foundry  1st  8  f  6s 1931  F   A 

Cent  Leather  20-year  g  68 1925  A   O 

Consol  Tobacco  g  4s 1951  F   A 

Corn  Prod  Rotg  s  f  g  6a 1931  (W  N 

lat  25-year  s  f  58 1934  IW  N 

Cuba  Caue  Sugar  oonv  7s 1930  J    J 

Cibin  Am  Sii«ir  I9I  coH  Ss  1931  IW  S 

Dhimond  Match  3  f  deb  7  His.  1036 

Distill  Sec  Cor  conv  Ist  ?  5s.  1927  A  O 
E  I  du  Pont  Powder  4>^8...1936  J  D 
du  Pont  do  .Vnmours  A  Co  7  '4i  '31  M  N 
General  Baking  Ist  25-yr  6s..  1936  J    D 

Oon  Electric  dob  g  3Hs 1942  F   A 

Dobenture  58 1952  M  S 

2a-year  deb  68 Feb  1940  F    A 

Goo  iyear  Tlrcfe  Hublst  8fS8'194I  IW  N 
Int  Agrlc  Corp  lat  20-yr  58.  .1932  IW  N 

Intnriiatlon:il    Paper  68 1947  J     J 

Kelly-SprlnKflcld  Tire  83 1931  M  N 

Liggett  4  Myers  Tobao  7   ...1944  A  O 

6s 1951  F    A 

Lorlllard  Co  (P)  78 .1944  A  O 

58 1961  F   A 

Nat  Enam  4  Stampg  1st  68..  1929  J  D 
Nat  Starch  20-year  deb  68.. .1930  J     J 

National  Tube  1st  5a 1942  IW  N 

N  Y  Air  Brake  1st  oonv  68. .1938  IW  N 
P.ickard  Mot)r  Car  10-yr 83.1931  A  O 

Standard  Milling  Ist  58 1930  M  N 

Steel  4  Tube  gen  8  178  aer  C.  1951  J  J 
Union  Bag  4  Paper  let  68. ..1930  J     J 

Stamped 1930  J     J 

Union  Oil  Co  of  Cal  Ist  6s.  ..1931  J  J 
US  Realty  4  I  conv  deb  g  58.1924  J     J 

U  8  Rubber  5-year  sec  78 1922  J    D 

l8t  &  ref  5a  series  A. 1947^  J    J 

10-year  7^8 ...19.30  F   A 

USSraelt  Ref  A  Mconv68..1926  F  A 
Va-Caro  Chem  1st  15-yr  58..  1923  J    O 

Conv  deb  6s «1924  A   O 

l'2-ye'l,r8  f  7^8 1932  M  N 

Weat  Electric  Ist  58  Dec 1922  J      I 

Westlngh  E  4  M  7s 1931  MN 

Wlckwlre  Spen  Steel  Ist  78. .1935 

Coal.  Iron  &  Steel  I 

Beth  Steel  iBt  ext  8  f  68 1928  J    J 

1st  Aref  Ssguar  A 1942  IW  N 

20  yr  p  m  4  Imp  8  f  68 1936  J    J 

Buff  4  Suaq  Iron  8  f  6a 1932  J    D 

Dobenture  68 ol926  IW  S 

Cahaba  C  M  Co  let  gu  68.. .1922  J    O 

Colo  F  A  I  Co  gen  3  f  58 1943  F    A 

Col  Indus  l8t  A  coll  5s  gu...l934  F  A 
ConeCoalof  Md  Ist  Aref  5S.1950  J    O 

Elk  Horn  Coal  conv  63 1925  J    O 

Illinois  Steel  deb  4^8 1940  A  O 

Indiana  Steel  lat  5s 1952  IW  N 

Lackawanna  Steel  lat  g  59. .1923  A  O 

lat  cons  58  aorlea  .A 1950  IW  S 

Lehigh  C  4  Nav  a  f  4>^a  A..1954  J  J 
Mldvale  Steel  4  O  oonv  a  f  58  1936  M  S 
Pleasant  Val  Coallst  8I58..1928  J  J 
Pooah  Con  Colliers  l8t  9  f  63.19571  J  J 
Repub  I  4  S  10  3»-yr  6s  s  f..l940  A  O 
St  L  Rock  Mt4  P68atmpd.l955'J  J 
Tenn  Coal  I  4  RR  gen  5a...l95llJ     i 

U  S  Steel  Corp — \ooup (J1963  MN 

8  f  10-60-year  69/ reg (J19fi3  MN 

Victor  Fuel  Ist  a  f  68 1963  J     J 

Va  Iron  Coal  4  Coke  Ist  g  68.1949  IW  S 
Telegraph  &   Telopl  '  n* 

Am  Telep  4  Tel  ooll  tr  48 1929!j 

Convertible  48 1936  IW 

20-year  conv  4^8 lOSSIW 

30-yoar  temp  coll  tr  6s 1046  J 

7-year  convertible  68 1926  F 

Bell  Teleph  of  Pa  a  f  78  A 1945  A 

Cent  Diet  Tel  1st  30-year  5s.  .1943  J 
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Feb' 18 
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Mar' 18 
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94 

7II2 
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9S 

8fi34 
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93 
May'21 

80 
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91 
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03 
10: 
July'21 

06 
10134 

87 
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May'21 

0678 
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89 1 2 

57 

96 
IOII2 

0438 

79 

96 

90 

66 

84 
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BOSTON  STOCK  EXCHANGE-Stock  Record 


BUNDS 
S*«  n«Mt  pac« 
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aion  AND  WW  BALB  PRICB—PBR  SHARK,  NOT  PUR  CENT. 
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•130 
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•70 
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70    I 

02  I 
62  ! 
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♦31.1 
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♦60 
•57 
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•16 
•70 
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10 
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•13 
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•.50 
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•I4I2     15 
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•SI" 
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•5 
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20 
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Last  Siile 
158      158 

» 9 

12 
5 
2234 
I9I2 
37 
79 
S 


July'21 


♦III2 

*22l2 
I9I2 
♦36 

•76 
284 


Last  Sale 
*2h      3 

9'4 


76 
71 
6112 


I314     IS'i 
♦I9I2    2 
75     July'21 
155      155 

9 

12 


RaUi 
for 
tht 

II  irA- 


Shartt 

II.' 

I. 

11)11 


♦III2 

♦22I2 

19 
♦36 
♦76 


2284 
19 
37 
79 


IO212  IO3I2  IO212 
»7l,      81;      ♦7i'> 

1978     20    1  ^20 

164      164    I  160 


lOS 
8I2 
21 
160 


►9 
♦15I4 
76 
7012 
6II2 
II8I2  llSi 
20        21 
734       734 
Last  Sale\2U 
102      IO2I2I    -- 
Last  Sale  7 


17  July'21 
234  3 
9 
16 
76 
7OI2 
611 


♦20 
162 


21 
162 


24I4' 
1738 

20  I 
10 
12 

21  ; 

19    ' 

21  ' 
11    i 

.95 

48    I 
.50 

'2    i 

734 

10 

.05 

219 

1284 

IOI2 

31I2 

3 

6I2 

8    I 

3 

158* 

.75 

6478 

82    ■■ 

19    I 
334 

II2 
3  i 
II2 
Vz 

158, 

3lg 

477,' 

I3I7 
.50 

40    I 

85 
434' 
9I2 
.5f) 
1'? 

23 

23 

3«l4 

35 
.95 
1 

.10 
334 

Vi 
38 
Vh 
4 

l'« 
\h 
50 
II 

m 


24 
I7I8 
20 
♦8I4 
9I2 
•15 
♦15 
* 

♦16" 

♦.fO 

47 14 

♦.20 

♦18 

♦II2 

7I2 

♦912 

♦  03 

♦219 

I2I2 

♦10 

3034 

♦21" 

♦638 

♦734 

•1»4 

•2I4 

1 
♦.60 
♦65 
•80 
19 
♦3I2 
II2 
•2I2 
II2 
II4 

13g 

3 

♦II4 
47I8 
I312 


1334 

21 
6 

9734 

5II2 

1378 

36    I 

24 

I7I4' 

20 
878 
9I2 

18    I 

19 

21    !• 

III2 

.75I 
47  m' 

.50 
20    I 

184 

7I2 
10    I 

.05 

222    I 

1234 

IOI2 

31    ; 
3    " 
6I2 

8  I 
178 

3    I 

138 
.75 

6512 
'iV'i 

37,' 

112 

3    I 

112 
114; 
112 

3 
2 

47I8 
I312 


♦13 
♦20 
5I2 

97I4 

51I2 
♦13 

35I8 
♦23I2 

1084 

20 

♦8I4 

♦9 
♦15 

19 

♦io' 

♦  .50 
48 
♦.20 

♦18 

II2 

•7I2 

♦91" 

♦.03 

220 
I2I4 

♦  7I" 
303« 

734 

15« 

•214 

II4 

♦.60 
•65 
•80 

18 

♦3I2 

♦1 

♦2I2 

•II4 

*\H 
II2 
284 

•114 

48 

I3I4 


1334     ♦IS 
21    ,    ^20 


512 
98I4 

5II2 


♦5I2 

9612 

•511.1 


1378      -"IS 
3534       35 


24 
17 14 
20 
10 
9l2 

18  1 

19  |»... 
21  !*__. 
IOI2    *iO 


23I2 
17 
197g 
8I4 
♦9 
15 


.50  ♦... 


./  o 
48 

.50 
20 

2 

8 
10 

.05 
220 
1278 

9    I 
31    I 

253  * 

6I4, 

?-l 
I'S, 

II4' 

.75, 

6512 

82    I 

181?' 

37g| 

3  I 
II2 
1'2, 
II2: 

•■*    I 

II2 

48 
I3I2 


♦.50 
47 
♦.20 
19 
♦II2 
♦7I2 
♦91" 
♦.03 
♦220 

I2I4 

.71, 

3OI2 


6I4 
•784 
158 
•214 
•II4 
•.60 
65 
•80 
81 
♦358 
♦1 
♦2I4 

'•ii"4 

•138 
234 

•Hi 

47 

1314 


.so.*... 


1334 

21 

6 

97 

52 

137s 

3512 
23I2 

171s 

20 
8I4 
9I2 

15 

18 

21 

IOI2 

.75 
47 

.50 
19 

184 

8 
10 

.05 
222 
1278 

9 
3OI2 

238* 

6I4 

8 

184 

3 

158 

.75 

6.512 

82 

18 
378 
II2 
3 

'  H2 

158 

3 

2 
48 
1314 

.50 


♦13        1334 
Last  Sale 


♦5I" 
96 
51 
IS's 
35I4 
*23i2 
17 


9 
16 
76 
70 
6II2 
II8I2  II8I2 
21        211 

758        778 

Apr'21 

'  Jufy'ii 
♦20       21 


6 

9Si2 
5II2 
1378 
35I2! 

24  j 
17  I 
i 

S 

9I2 
15 
17 


80       80 
I3I2     I3I2 
20     June'21 
♦512 
9614 


961; 


•81 

468 

9 
♦.25 
•114 
•20 
22 
•3.534 
31 

.80 
•50 
•07 
•3 
•Hi 

1%. 

.42 
•)78 
♦3>2 

H« 
♦Hg 

♦  45 
♦10 

♦  30 


85 

458* 
9l8' 

.50 

"2I 
22 

22 
3612 
31  I 
.80 
H4 
.10 
334' 
H2; 
|3»' 
.42 
2 
4 

H« 
13* 
.50| 

X 

50l 


♦81 
4 
878 

""iig 

22 

22 

3434 

30 

♦.85 

♦.60 

*  05 
27g 

•H4 
•H4 

.40 
•17« 
•3I2 

H« 
•H» 

•  46 
IOI2 
•26 


4 

87g 
.50 
Hs 

22 

22 

35 

3014 
.95 
H4' 
.08, 

H2 
H2 

.461 
2l» 

■* 
H«' 

138 

.60, 

IOI2 

.36 


•82 

41; 
•884 
♦.25 
♦1 

♦21 
21 
35 

♦30 

•85 

♦.50 

♦  .05 

2I2 

Hi 

•Hi 

.40 

•178 

•3I2 

•Hg 

♦I'g 

•.45 

•I0l2 
♦26 


85 

45, 

91 

.50 

13g 

22 

22 

35 

32 
.95 
Hi 
.08 
2I2 
Hij 
1341 
.45 
2 
4 

Hi 
13« 
.50: 

" 
36! 


♦9 
15 

*14 

Last  Sale 
Last  Sate 

Last  Sale 
46        46 
l/ist  Sale 
18        18 
♦  11"       184 
♦712       8 
Last  Sate 
Last  Sale 
219I2  220 
12        12 
Last  Srite 
3OI4    3OI2 
LfOSt  Sale 
584      6ig 
734       8 
*ll2       17g 
Last  Sale 
♦II4       184 
Last  Sale 
64is     64ig 
•80       82 
18        18 
Last  Sale 
H4       Hi 
Last  Sale 
•II4       II2 
•Hg       Hi 
•13s       II3 
25g      3 
Last  Sale 
46I4     46li 
•1212     13 
Last  Sale 
Last  Sale 
85       85 
4I2      4I2 
878 
.15 
138 
21 
22 
36 
30 
.95 


.15 

•1 

2) 

22 
•34 

30 

•.85 
Last  Sale 
Last  Sale 


35 

2Sl2 

17 

20 

912 


35I4 
23I2 
17 
20 

9I3 


17 


20 
10 


17 
June'21 
July'21 


♦2I2 
Hi 

•Hi 
.40 
H 


3 

Hi 

184 

40 

17 


.50    July'21 

♦46        47 

.40     .'\.ug'21 

•18        I8I2 

♦Hi       IS4 

♦784       8 

9I4      Aug'21 

.05    July'21 

220     22OI2 

12        1218 

758     Aug'21 

3OI2     31 
234     July'21 
578        6 
7I4        734 
♦158        2 
2I2     Aug'21 
♦II4        184 
.75    July'21 
64I4     64i4 
80       80 
17        18 
3I4     July'21 
Hg       Hs 
2I2     July'21 
♦II4       II2 
♦H8       H 
138       13g 
•234       .{ 
II4     AUK'21 
47        47 
I2I2     13 
,50     Apr'21 
40      July'21 
•82        84 
45g        45g 

♦884 

♦.25 
♦1 
♦21 
•22 
•34 
♦30 
♦.85 
I 
.10 


9 

..50 
138 
22 
24 
35 
32 
.95 
AUK'21 
Aug'21 


♦2I2 
♦Hg 


H» 


Last  Sale 
♦Hg       H4I 

Hg       Hg 

Last  Sal. 
IOI2     IOI2 

La.it  Sate 


.44       .44 

♦184         I7g 

3I2      AU«'2I 

Hg       Hg 

♦  Hg       1 3g 

40    July'21 

♦1012      II 
.26    Jiiiir'2l 


.STOCIC.«l 

BOHTON  trrooK 
BXOIIANOB 


111 

58 


350 

45 

,863 

HI 

14 


200 
150 


11.' 

120 


11 

20 

200 

20 

36 

224 

5 

1 

325 


280 
22 

20 

172 

244 

84 

61 

1.035 

1,3I.T 

'""162 


50 
52 
55 
10 


10 
372 

98 
205 
797 
124 
2.752 
194 
100 

25 
110 

15 


76 


Jlan0«  ttnc4  Jan.  I. 


Lowul. 


20 

105 

10 


27 
3, .590 

'735 

910 
670 
110 

"139 

"166 
10 

177 


525 


150 
100 
24 

630 

124 
360 


3< 
424 
22.^; 
100 
100 
130 

I  r,: 

221 

210 

20 


200 
325 
100 

M20 
200 

210 
100 

235 


Railroad* 

Bolton  A  Albany 100 

BoHton  ICIovutoO 100 

Do     prof 100 

BoHtoD  A  Maine 100 

Do     prcf 100 

Bonton  A  Provldenoo 100 

BoHton  Huburban  Eloo..no  par 

Do     prof no  par 

Boat  A  Woro  Eleo  prof.no  par 
ChloJunoBy  A  0  9  Y 100 

Do     pref 100 

Mulno  Contra! 100 

N  Y  N  H  A  Hartford 100 

Northern  Now  Hampablre.lOO 
Norwich  4  Woroestor  pref.  100 

Old   Colony 100 

Rutlitnd   prcf 100 

Vermont  .t:  MaRsaobusetta.lOO 
West  End  Street 60 

Do     pref 60 

Miscellaneous 

Am  on  Engineering -.10 

Amer  Pneumatic  Service 26 

Do     pref 60 

Amer  Telop  A  Telog 100 

Amoskeag  Mfg no  par 

Do     pref no  par 

Anglo-Am  Comml  Corp.no  par 

Art  Metal  Construe  Ino 10 

Atlas  T006  Corporation  no  par 

Beacon  Chocolate 10 

Blgheart  Prod  A  Refg 10 

BoBtonMex  Pet  Trustees  no  par 
Century  Steel  of  Amer  Inc.  .10 

Connor  (John  T) .10 

East  Boston  Land 10 

Eastern  Manufacturing 6 

Eastern  83  Lines  Inc 26 

Do     pref -100 

Edison  Electric  Ilium 100 

Elder  Corporation no  par 

G  rdner    Motor no  par 

Gorton-Pew  Fisheries 50 

Greenfield  Tap  A  Die 25 

Internat  Cement  Corp.no  par 
Inteinat  Cotton  Mills 50 

Do    pref 100 

Internat  Products no  par 

Do     pref - 100 

Island  Oil  A  Trans  Corp...  10 
Llbby.  McNeill  A  Llbby...lO 

Loew's  Theatres 25 

McEIwaIn  (W  H)  1st  pref.lOO 
Massachusetts  Gas  Cos 100 

Do     pref 100 

Mergen thaler  Linotype 100 

Mexican  Investment  Ino 10 

National  i>eather 10 

National  on 10 

New  England  Telephone.. 100 

Ohio  Body  A  Blower no  par 

Orpheum  Circuit  Ino 1 

Pacific   Mills... 

Plant  (Thos  G)  pref 100 

Reece  Button  Hole 10 

Root  A  V  Dervoort  CI  A  no  par 

SImms  Magneto 6 

Swift  A  Co 100 

Torrlngton 26 

Union  Twist  Drill 6 

United  Shoe  Maoh  Corp. .26 

Do     pref 25 

■Venutra  Consol  Oil  Fields.. .6 

Waldorf  System  Ino 10 

Waltham  Watch ..100 

Walworth  Manufacturing.. 20 

Warren  Bros 60 

Do     Ist  pref 50 

Do     2d  pref 60 

Wlcfewlre  Spencer  Steel 5 

Mining 

Adventure  Consolidated 26 

Ahmeek 26 

Algomah  Mining 26 

Allouez 26 

Arcadian   Consolidated 26 

Arizona   Commercial 6 

Bingham    Mines 10 

Butte-BalaMava  Copper 10 

Calumet  A  Hecla .-26 

Carson  Hill  Gold 1 

Centennial 26 

Copper  Range  Co 26 

Daly-West 20 

Davls-Daly  Copper 10 

East  Butte  Copper  Mln 10 

Franklin 25 

Hancock    Consolidated 26 

Helvetia 26 

Indiana  Mining 26 

Island  Creek  Coal 1 

Do     pref 1 

Isle  Royale  Copper 26 

Kerr  Lake 6 

Keweenaw  Copper 26 

Lake  Copper  Co 25 

La  Salle  Copper 26 

Mason  Valley  Mine 6 

Mass  Consol 26 

Mayflower-Old  Colony 26 

Michigan 26 

Mohawk 26 

New  Cornelia  Copper 6 

New  Idria  Quicksilver 6 

New  RIv,  r  Company.^ 100 

Do     pref 100 

NIplssIng  Mines S 

North   Butte 16 

North  Lake 26 

OJIbway  Mining 26 

Old  Dominion  Co 26 

Osceola 26 

Quincy 26 

St  Mary's  Mineral  Land 26 

Shannon , 10 

South  Lake 26 

South  Utah  M  A  S 6 

Superior 28 

Superior  A  Boston  Copper..  10 

Trinity  Copper  Corpn 8 

Tuolumne  Copper 6 

Utah-Apox  Mining 6 

Utah  f;onsollrl«ted 1 

Utah  Metal  A  Tunnel I 

Victoria 28 

Winona  ... 26 

Wolverine 28 

Wyandotte 28 


no  AprlH 
617g  Jan  II 
78      Jan    7 

15l4Juii(t20 

•20    Juni!22 

HI)    Juno 2:/ 

.25  Jan  2!) 

.76  Jan  2;) 

314  Jan  19 

130      Feb  26 

(ISNJuneHi 

36i4Marl9 

13'2.Iun(!  IK 

60      April 

511      Aui;    3 

58     Mar  31 

15  Apr '23 
70  Miiy24 
40  Jan  3 
49      Jan    8 

.01      Aii«    5 

2     Jan  21 

81 2  Jan    3 

0618  Jan   3 

74     Jan   3 

73     Feb  24 

.07  Jan   8 

12      Jan  21 

Ml.  Auk    9 

.50June24 

4I4  Mar  18 

.15Jiilv25 

.25  Mar   9 

!;i2Jiiiy27 

3i2May    4 

IS'iJune   9 

16  Jan  10 
70      Jan  17 

152      Jan    3 

8    June  23 

111"AUK    0 

5i2Mar   8 

22l2July28 

19     July    6 

36    June  20 

703.1  Au2    8 

2=4  Aug  1 1 

17  July  1 
234June30 
7i4June21 

oil      Jan   3 

73   June  15 

70      Auu  12 

59I4  Jan    6 

117i2June   9 

15     Mar    8 

6i2June  28 

212  Apr 22 

9512  Jan   3 

7  July  26 
1978  Au?    9 

146  Jan  3 
80  Mar  8 
121:  Apr  14 
17  Jan2;( 
5I2JUIVII 
S8i2July  11 
47  June  16 
12     July  12 

i33l2Junel4 
22I4  Apr  1 
leUJuly  16 
lO'g  Jan    5 

8  Augll 
9I4  Aui;    4 

11  Apr  13 

17  Au«12 

18  Apr  6 
8  July  12 


.40  Mar  29 

4312  Apr   5 

.15  July   5 

16     Apr   5, 

II2AU1,'    9| 

67s  Jan   3] 

8    Mar   8 

.03  Jan   6 

210     Apr   5 

lll2July29 

7  Jan   4 

27  Jan  3 
258May  3 
514  Mar  28 
71-1  Aim  12 
138  Apr  2 
134  Mar  30 

1  June  20 
.25    Mar  18 

ts     Jan   3 

75      Jan    6 

I6I4  Jan    3 

2»8  Mar  14 

Hs  Apr    1 

2  Jan  4 
Hi  Jan 25 
Hi  Jan  22 

.55     Apr    9 

2-''8  AiiK  11 

Hi  Auk    4 

431 2  Jan  3 

12i2Mar31 

.50  Apr  25 

40     Feb   4 

80     Jan   4 

4     July  14 

8  Mar  23 
.15  \iii;  11 
Hk  Auk    9 

I5,i8  Jan  3 
21  Auu  10 
3,)34  Aim    9 

28  Jan  3 
.76  Jan  3 
1  Jan  22 
.04  Mar    4 

2I2  AUk'  HI 
1  Juno  23 
IJiiJuly  8 
.38  Aug  6 
17gJuIy  19 

3  Jan  3 
.06  Jan  4 
.40May  4 
.36  Jan  6 
8l2July  5 
.25June  23 


HUUit. 


\Mf\  Feb 26 
6';f'g.Miiy  10 
S«  May  24 
.i.'.iiFeb  H 
:iii      Jan    4 

133      Jan /I 
.26  Jan.."> 
.«9JHn    J 
334     Kob  16 

130  FebJ6 
73  Feb  4 
1  'I'  Fob  3 
2314  Jan  12 


7 

78 

76 

21 

78 

•131 

54 


Fob  23 
Jan  27 
Jan  19 
Jan  12 
Feb  9 
.'Mar  3 
Aug    9 


3     Jan   5 

414  Apr 30 

15i2May    2 

109     Mar  30 

90    May   7 

SHiJuly    9 


19 
22 
17 
17 


.16  Feb 

L'.i-Mar 
20  Apr  29 
4  Jan  8 
6ix  Jan  3 
.06  Jan  10 
lig  Jan  10 
1312  Jan  10 
412  Feb  11 

23  Jan  8 
2334May  7 
75     Apr  16 

164  Jan  25 
17  Jan  8 
2314  Apr  12 
8  Jan  3 
351!  Jan  17 
25I2  Apr  18 
41I2  Feb    7 

86  Mar  28 
13     Jan   8 

32  Jan  7 
478  Mar  18 

13     Jan  11 

13  June  7 
021"  Feb  23 
85  Jan  8 
64    Mav    9 

122     Jan  26 

3."ii8  Apr  25 

914  Jan  13 

412  Feb  2 

105    Mav    9 

IOI2  Jan   7 

30I4  Apr 29 

I67I4  Feb  18 

87  Feb  17 

14  Jan  10 

24  Mar  23 
QiiMay   2 

10534  Jan  12 
61  Feb  16 
22  Jan  10 
39I4  Jan  4 
26  Jan  14 
Mar  1 
May  18 
Jan  6 
Feb  18 
22I2A  pr2S 
29I2  Apr  18 
30  Jan  11 
ISis  Jan  11 

.75  Mar    3 

56  Jan  1'.' 
.50  Apr   7 

2312  Feb  11 

334  Jan   7 

10     Apr  28 

lOUMay  13 

.OSMay  25 

250     Jan   4 

1618  Jan  17 

10      Jan  28 

363jMay    3 

41 1  Jan  18 
712  Jan   6 

UHs  Jan   8 

314  Jan   6 

312  Jan   6 

212  Jan    7 

.95    May  27 

6834June  16 

82     Au'-'    2 

22    May  11 

358May  16 

184  Apr  12 

3U  Feb  16 

214  Feb  11 

I3i  Feb  26 

■',''8  Jan   .'^ 

ill  Jan   8 

SijMay   5 

55    May    5 

16»4  Apr  25 

.95  Jan   7 

57  M;>ylO 
05    Mar    7 

8I2  Jan 20 

1212  Feb  21 

.60  Jan   7 

I's  Jan   6 

25i2July  11 

33  May  14 
43  May  3 
40      Apr  26 

1  ;^  Jan  28 
2  Jan  18 
.12  Jan    8 

412  Feb  11 
214  Feb  17 
4  Feb  16 
.76  Jan  17 
8  Jan  6 
6      Jan  12 

2%>  Jan  81 
214  Feb  17 
80  Mar    4 

14  Feb  21 
.48  Jan  18 


tano*  for   Pr»*U)U$ 
y*ar    1020. 


Low*it. 


BitkM. 


110 
80 
741, 

laii 

26 
124 

lOo 

760 

3 
130 

66i« 

32 

1&>4 

76 

77 

80 

16 

70 

38 

48 

So 

1 

6 
80 
70 
70 

lo 
10 
14 

37,1 

6 
60c 
490 
12 
3% 
21 
I6I1 
62 
1«0 
I6I1 


Feb 
May 

I.>efl 
lieo 
Dec 
Jan 
I>i» 
Dec 
Nov 
Jan 
Deo 
Dec 
Dec 
Dec 
July 
Dec 
Jan 
June 
Dec 
July 

Dec 

Feb 
Feb 
Apr 
Nov 
Nov 
Deo 
Nov 
Dec 
Dec 
Deo 
Nov' 
Deo 
Nov 
Deo 
Dec 
Dec 

Aug 
May 
Deo 


8  Deo 
32»4  Deo 
16  Apr 
40  Deo 
80      Deo 

8ig  Dec 

24  Deo 

4  Dec 
lOia  Nov 
f9i»  Apr 
89I2  Dec 
68»4  Feb 
67    June 

118     Nov 

15      Deo 

7»8  Dec 

4^8  Nov 

S25s  May 

9  Dec 
23*^   Dec 

I66I4  Dec 
85     Dec 

13  Nov 
177g  Dec 

5  Nov 
97it  Nov 
60  Dec 
21  Nov 
32»s  Dec 
227s  Sept 
12>4  Feb 
15  Deo 
14ig  Dec 

14  Deo 
19ls  Deo 
27      Deo 

25  Deo 

15  Deo 


134 

68 

Mttl| 

40 

40 
143 

2Sc 
7 

11 
132 

88 

75 

3714 

88 

80 

88 

27I4 

89«4 

4614 

66I1 

7I4 

13li 
I00'4 
187 

83 

19 

38 

3&I4 

10 

127( 

a»a 
7 
14*4 

aeit 

28«8 
88 
164 
361* 


flo* 
Uel 
Wo* 
8«pl 
Oe» 
Mar 
Oct 
Maf 
Mar 
JaD 
Jaa 
Hept 
Hepi 
Jaa 
July 
Apr 
Ooi 

Nov 

Jaa 
Jao 

Mai 

Nov 
Nov 
Sept 
Apr 
Jan 
Jao 
Apr 
Apr 
Apr 
Apr 
Jan 
Jan 
Sept 
Mai 
Jan 
May 
Apr 
Nov 
Jac 


26    Jnnt 
60    May 

2014  Oei 
74i{  Jan 
96  Jan 
46  Jao 
801}  Feb 
hh  Apr 
31 78   Apr 

»12i2  Sep* 

IOII2  Jan 
86  Nov 
83»4  Nov 

1381"   Jan 

63      Jan 

12     July 

Sig  Sepi 

101  Nov 
36«8  Jac 
34ig  Mar 

1761a  Jaa 
ee  Jaa 
16  Jan 
66  Jan 
2El2    Apt 

133  Jan 
76  Ma7 
28      Apr 


49 

26 
19 

231 


Jan 
Feb 
Mar 

Apr 


40c: 
4014 
2O0 
16 

■> 

ht 

61* 
20 
200 

IOI4 
6I2 

26 
3lj 
47g 
7U 

50o 
2 
1 

25a 

39 

75 

16 
2lg 
I'S 
Hj 
lU 

900 
1»4 

3l« 

1»« 
40>i 
12li 
360 
21 
70 

7 

8 
U 

1 
16 
201| 
34l« 
25>4 
6O0 
lOo 

30 

2»4 

1 


Aug 
Dec 
Deo 
Dec 
Aug 
Deo 
Mar 
Oct 
Dec 
Nov 
Dec 
Deo 
Dec 
Deo 
Deo 
Aug 
Deo 
A  us 
Nov 
Feb 
Nov 
Dec 
Deo 
Deo 
Dec 
Deo 
Deo 
Deo 
Deo 
Deo 
Deo 
Nov 
Deo 
Mar 
Feb 
Deo 
Deo 
Oct 
Deo 
Deo 
Deo 
Dec 
Dec 
Deo 
Mar 
Deo 
Deo 
Deo 


33o    Deo 

I'/ii  Aug 

42li  Deo 

20   Nov 

1     Deo 

260  Bept 

8     Deo 

160    Got 


441"  Jan 
26  Feb 
391,  June 
33  Jan 
35  Jao 
82     Sept 

134  Feb 

77      Jan 

12  Jan 

42      Jan 

41"  Apr 

1534   Jan 

1078   Apr 

40c    Jan 

409      Jan 

4018   Jan 

I6I2   Jao 

485s   Jan 

47s  Mar 

1414   Jan 

16      Jao 

5>4  Apr 

6i8  Mar 

4      Jan 

34    Jao 

60     Bept 

82    Jun« 

38      Jan 

6     Mar 

214   Jan 

47g  Apr 

S'a   Jao 

3      Jao 

5^8   Jan 

113.   Jao 

712   Jan 

72     Mar 

24      Jan 

712   Jan 

48        Oct 

96     Sept 

1212   Jan 

2112  Apr 

800    Jao 

2h  Jao 

3712   Jao 

68      Jan 

66      Jan 

68      Jan 

2      Jan 

212  Apr 

260    Jan 

6      Jan 

6i8   Jan 


134  Jan 

4  Cot 

9'4  Feb 

338  Jan 

312  Jan 

2  Jan 

23  Jan 

Hz  Mar 


•  BU  and  a*k«(I  prloea.    t  Bx-dlvMend  and  rtgbU.    «  AiMeiMment  paid,    k  Ex-rluhta.    i  Ex-dlvldend.    >  Par  value  tlO  per  share. 
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Outside  Stock  Exchanges 


Boston  Boad  Rocord.  -Traiisaclious  in  hoiidn  ut  Buatun 
tituuk  Exehuuifo  Aug.  «»  to  Aug.  12,  both  iuuluaivu: 


BuaJ. 


Iv 

2.1 
I, 

'J' I 
3.1 
4i 
V, 
Aril    ! 


I'.Hi 


■ia.-- 


. -IIMO 
.1031 

.i9a» 

.1951 


rtl-fcJ. 


No  I 

SWIIL    '. 

Wtwtaru 


1932 
1955 
. 1933 

.  g61-,al93tl 

Id 1944 

lei  .k Tel  5a    1932 


77 


83  H 


78 
65 
80 
85 

77 
«3H 
84 
40)^ 
84 

100  'i 
83 
82 




Saitt   1 

:i 

»  "1 
50 

lit 

1   lltO 

H  1 
) 

' '  '  • 

1.  t 

l.OiKt 

50 

109.000 

78 

1.000 

65 

1,000 

80 

1.000 

85 

1 .000 

78 

11.000 

63  H 

B.OOO 

84  K 

5.000 

40  Vi 

5.000 

84 

10.000 

loov* 

5,01)0 

H3>., 

7.000 

82 

2.000 

>(nc«  Jan.  I. 
iltah. 


.,  .  1.1  Miiy 
86.44  Mur 
85.02  Juil 
85.54 
88  10 
8534 
95  78 
751* 


73H 
45  *i 

74 
63  H 
75 
79 

74U 
63  H 

79  >.i 
40  ^ 

84 

100*4 

80  >» 
78 


Jttii 
J;iil 
Jim 
Jiiii 
Jan 
JuiK- 
Au« 

Apr 
May 
Mar 

Jau 
Jan 
Aut; 
Jan 
Aug 
Auk 
Auk 
Jan 
July 


92  90  Jan 

87  74  Jun 
N7  64   Jau 

88  64Junu 
SS  72  Jan 
92  111  Aui{ 
MX  ,")!  .Ian 
98  SO  Au.! 
HOV,     Au^' 


77  H 

62 

82 

06 

80 

87 


A.UA 
Jan 
Jan 
Apr 
Apr 
Mur 


78 H   .May 
63  H    Aw 


86 
40  W 

84 
100  \i 
87^8 
84 


May 
Aui; 
Au« 
Au'4 
Apr 
July 


Baltimore  Stock  Exchange. — Record  of  trauaaotions  at 
Baltiiuorn  Stock  E.Kohaiige,  Aug.  6  to  Aug.  12,  both  in- 
oluaive,  oompiled  from  official  salea  liats: 


t'riUay 

Sales 

Laat 

H'wfj 

Rangt 

for 

Range  since  Jan.  1. 

Sale. 
Price. 

Week. 
Shares. 

Stock*—                    Par. 

Low. 

High. 

Low. 

High. 

Cent  Teresa  Sugar 10 

Ui 

IH 

150 

IH 

July 

4        Jan 

Preferred       .10 

31* 

3^ 

125 

2M 

June 

7        Jan 

Couaol  (las  b:  L  4  Pow.  100 

83 

83 

83^4 

58 

81 

Jan 

92        Jan 

ConsoUdaUon  Coal 100 

84  H 

84 

84  H 

50 

79 

July 

88  H     Jan 

Codden  di  Co  prererred 5 

3H 

3« 

•i% 

110 

3H 

July 

i%    Apr 

DttVbion  Chemical,   no  par 

34  >^ 

36 

130 

23 

Mar 

43  >i  .May 

Houi^ton  t)il  pref  tr  ctfs.  100 

68 

70 

227 

68 

Auk 

83        Jau 

I  Bene.->rh  i  Son^  preJ 

23  H 

23  H 

23  H 

192 

23 

Jan 

23  yi     Feb 

Manufacturers'  Finance 

2m 

41  H 

2m 

16 
45 

41 
21 

July 
July 

44      May 

Preferred. 

22        Aus 

Northern  Central 50 

65  H 

65  H 

74 

63  K 

July 

67         Jan 

Pennsyl  Wat  &  Power. ,  100 

84 

83  H 

84 

45 

77  M 

Jan 

88        Apr 

United  Ry  &  Klettrtc . . - 50 

8H 

SH 

8H 

140 

8m; 

Aug 

12H     Jan 

Waah  Bait  &  .\nnap 50 

13 

nvi 

20 

12 

Jan 

14  H    Mar 

Preferred 50 

27 

27  H 

70 

26 

July 

30       Mar 

Bonds — 

Baltimore  Brick  1st  5s  1943 

81 

81 

$2,000 

77  ^i 

Jan 

82        Aug 

Consolidated  Gas  53..  1939 

88  « 

88  H 

2.000 

86 

Apr 

88  Ji    Aug 

ConaolC.aiEL&P4  431935 

76  H 

76  Vi 

76  H. 

3,000 

72  H 

June 

76  H     Jan 

7  H  %  notes     ... 

98 

98 

98 

1  000 

95  H 
72 

June 

99        Aug 

80      May 

Consol  Coal  ref  58 1950 

77 

77  H 

12,000 

Jan 

Convertible  6s 1923 

97 

97 

97 

10.000 

96  H 

Jan 

97  \i     Jan 

Cosden  &  Co  con v  s  f . 

94 

94 

23.000 

90?^ 

Jan 

97  H  May 

Pennsy  \V  &  P  5s 1940 

84  H 

84  H 

1,000 

80  M 

Jan 

84  H    Aue 

Petorsbun;  A  58 1926 

94  H 

94  H 

2.000 

92 

Feb 

94!^   July 

United  Ry  4  E  4s 1949 

63  H 

63  H 

64 

5,000 

61 

June 

65 H     Jan 

Income  43 1949 

42  H 

42  H 

i-VA 

7,000 

42!^ 

June 

47  Vi     Jan 

Car  trust  Ss 

100  H 

100  Ji 

100  K 

3,000 

99  ^i 

June 

100  J^    Aug 

7  H  %  notes . .    

102 

102 

1.000 

99  K 

Jan 

102  W    Mar 

Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  E.xchange,  Aug.  6  to  Aug.  12,  both 
inclusive,  compiled  from  official  sales  lists: 


Stocks — 


Par 


.■VlUance  Insurance 10 

.\merlcan   Gas 100 

American  Stores no  pa^ 

Elec  Storage  Battery 100 

General  .\sphalt 100 

Insurance  Co  of  N  A 10 

Keystone  Telephone 50 

Lafee  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Valley 50 

lit  Brothers .10 

Little  Schuylkill SO 

PennCent  L  &  P.  pf-..100 

Pennsylv  Salt  Mfg 50 

Pennsylvania 50 

Philadelphia  Co  (Pittab)— 
Pref  (cumulative 6%). 50 

Phlla  Electric  of  Pa 25 

Preferred 25 

Phlla  Insul  Wire no  par 

Phlla  Rapid  Transit 50 

Philadelphia  Traction. .  .50 

Reading ..50 

Tono-Belmont  Devel 1 

Tonopah  Mining 1 

Union  Traction. ..50 

United  Cosof  N  J 100 

United  Gas  Improv't 50 

Preferred 50 

West  Jersey  &  Sea  Shore.  50 

Westmoreland  Coal 50 

Wm  Cramp  &  Sons 100 

York  Railways 50 

Bonds — 
U  S  Lib  Loan  3Hs. 1932-47 
lstUbLoan4,Us.'32-'47 
2d  Lib  Loan  4^3.'27-'42 
3d  Lib  Loan  4  >,is_ . .  192S 
4th  Lib  Loan  4^i3.'33-3S 

Victory  iHa 1923-23 

Amer  Gas  &  Elec  53. .  .2007 

do         small 2007 

AtKantlc  Refining6,43.1931 

Bell  Telep  of  Pa  73 1945 

Cons  Trac  N  J  1st  5s. .  1932 
Elec  &  Peep  tr  ctfs  43.1945 

do         small 1945 

Inter-Stato  Rys  coll  43.1943 
Keystone  Telep  Ist  53. 1935 
Leh  C  &  N  consol  4  43.1954 
Lehigh  Valley  coll  63. .  1928 

Gen  consol  4  4s 2003 

Pennsylvania  RR  6  4  s  1 936 

10-year  78 1930 

Peoples  Pass  tr  ctfs  43. 1943 
Phlla  Co  con34coll  tr  53  '51 
Phlla  Electric  Ist  53. . .  1966 

do         small 1966 

Southern  Ry  53 1994 


Friday 
List 
Sale. 

Price. 


573^ 
104 


28  Ji 


33 
43 


32 

22  H 
26  Ji 


16}^ 
53 


l-^ 

30  H 


34 


39 


74 


55H 


88  K 


Week's  Range 

of  Prices. 
Low.      High. 


17 'A 
35 
57 
103 
45  >i 
28  K 
SH 

63 

51 H 

25 

33 

43 

67 

36  Ji 


17  4 

35 

574 
106  J^ 

49  M 

29  « 
SH 
7H 

63  K 

524 

25 

33 

43 

67  4 

37  H 


31  32 

2254  224 

264  26M 

50  H  50  4 

16  16  H 

63  54 

69H  69  H 

m  IVf 
1   %     I'i 

30  30  K. 
168       168 

334  34 

49%  ^9>| 

30  31 

604  61 

39  39 

8  8 


88.46 
87.64 
87.60 
91.70 
87.40 
98.46 

72 

74 
101 4 
105 

61 

55 

55 

30 

66 

85  K 
98H 
ISH 
99  K 

103  K 
59 
78 
88 
87 

86  V4' 


88.46 
87.80 
87.70 
91. 9S 
S8.00 
98.74 

72 

74 
101,4 
105  M 

61 

55  « 

55 

30 

66 

85  M 

98  ?i 
78H 

99  M 
1034 

59 

78 

88H 

87 

85^ 


■S'aics 

for 
Week. 
Shares 


8 
74 

140 
1,488 

160 

396 
25 

285 
61 

116 
55 
54 
20 
23 
1,833 

198 
745 
666 

23 
595 

33 

20 

2,230 

225 

390 

35 
260 

10 
101 
100 
100 

10 

$10,000 

1,850 

10, -500 

07,200 

80,050 

14,600 

11,000 

500 

1,000 

10,000 

2,000 

4,000 

400 

11,000 

4,000 

8,000 

1,000 

2,000 

17,000 

1,000 

1,000 

2,000 

93.300 

400 

2,000 


Ramge  since  Jan.  1. 


Low. 


17 
27 
44 
92 
45!4 
27  >i 
7 

62 

47 

25 

33 

40 

644 

32H 

31 

21 

254 

50 

15K 

51 

62)^ 

1 

1  1-16 

29  H 
163 

30 

49H 

27 

60 

39 
8 


Apr 

June 

Jan 

Jan 

Aug 

July 

Apr 

June 

July 

June 

Aug 

July 

Jan 

Jan 

Apr 

June 

Apr 

Apr 

June 

Jan 

Mar 

June 

June 

July 

Jan 

July 

Jan 

Jan 

June 

June 

.^ug 

Aug 


86.87  July 

86.47  Mar 

84 .40 

Jan 

88.20 

Jan 

85.60 

Jan 

94.50 

Jan 

6S4 

Jan 

OS 

Mar 

99, If 

Fel> 

101 

Jan 

60 

Jan 

53 

Jan 

50 

Mar 

30 

June 

59 

Jan 

84 

Feb 

96 

June 

734  June 

94  ?f 

Apr 

100  H 
57 
774 
82 
81 
85  Vi 


Apr 

Mar 
Aug 
Jan 
Jan 
Aug 


High. 


19 
35 
60 
119 
70 
29  K 
10 
10 
71 

56  M 
254 
34 
44 
74  K 
42 

34 

2254 
28H 
52  K 
19!^ 
57 
88 
1   11-16 

m 
33 

170 
38 
50 
374 
80 
50 
9 


Jan 
Aug 

May 
Apr 
Jan 
Jan 

May 
Jan 
Feb 
Jan 

June 
Apr 

May 
Mar 
Jan 

Jan 

Feb 

Feb 

Jan 

May 

May 

Jan 

Jan 

Mar 

May 

Feb 

May 

May 

Feb 

Feb 

Jan 

Jan 


92.44  Jan 
87.84  Aug 
88.30  Jan 
92  00  July 
88. ,58  Jan 
9S.94  Aug 
744  May 
74  Apr 
1014    Aug 


10.'>  Vi 
o3  4 
56  li 
57 
30 
66  ^ 
85  U 
994 
81 

100  >j 

105 
50 

88!,' 
87  H 
85  I.,' 


Aug 

Feb 
.Apr 
.\pr 
Jan 
May 
May 
Aug 
Jan 
Feb 
Jan 
Aug 
May 
Aug 
Apr 
.\ug 


Chicago  Stock  Exchange. — Record  of  transuutiona  at 
Chicago  Slock  K.Koliuug«)  Aug.  (i.  to  Aug,  12,  botli  inclusive, 
oompiled  from  official  aalea  liata: 


Scocki- 


Par 


\in  'ii;in  Radiator  .  ..100 
A  lilpbuiiaing   100 

101) 

Ai  ■    I  '),  prof. .    .  100 

Aiimmr    l.ualher 15 

I'nif.irriMl    100 

'>  '■      id (•) 

I'  lies,  new (•) 

I  .  - 100 

l»n->.op,  uummou. (•) 

Ian-  (J  I) _.(•) 

I  lilr  cy  A  c.im  Ry.  pf  _(•) 
<iilca,'i)  lly.-i  fan  ("If  Sit  1 
(iinirimnweallh  Kdlsou  100 

Continental   Motors 10 

(iulahy  Pack  l^),  cum  100 
DIatiiund   Match  .100 

llartuiiin  Corporation  100 
llarl,  Hliaffneri  Marx  — 

I  'onitnun 100 

Hupp    Motor 10 

Illinois   Brick. .  .      100 

I.ll)l>v.  McN'dlll.V  Llliby  10 
Ml.lilli.  \V..it  t'tll.  prof   100 


MItrhiil  MoU)rCo 


-(•) 


Fildau 
Last 
Sale. 

Price. 


90  H 


UH 


5H 


69 
11 

544 

39  « 


Natlon.il  LiVilhtT    . . 10 

Orpheum  (Mrtnilt.  Inc 1 

IMopjiw  Ga-i  I.t  &  (;oke- 100 

I'lck  (Albert)  A  Co (•) 

liggly  WIggly  Stores  Inc(») 
Pull  Sit  of  .Vor  111  coin    100 

Preferred. 100 

tiuakor  Oats  Co  pref 100 

Rco  Motor 10 

Si'ars  Roebuck    com...  100 

Scrip      - 

Shaw  W  W  com (♦) 

Standard  Gas  A  Electric.  50 

Preferred .50 

Slew  War  .Speed,  com   .  100 

Swift  A  Co 100 

Swift  International 15 

'IVmtor  Prod  C  A  F  "A'-O 

Thompson  J  R  com 25 

Union  Carb  A  Carbon 10 

Unlli'd  Pap  Boivrd  com.  100 

Wahl    Co .(*) 

Ward,  Mont  A  Co  pref  100 
Western  Knitting  Mllls(») 
Wrlgley  Jr,  com ,  .20 

Bonds — 

("hlc  City  Ry  53. . .  . .  1927 
Chicago  Railways  5s. .  1927 

4s,  Series  "B" 1927 

Commonw  Kdlson  ,1s.  _  1943 
Diamond   Match   con   deb 

748 1920 

Metrop  W  Side  El  1st  4s'38 
Peoples  G  L  A  C  1st  6s  Ref 

gold      53 1927 

Swift  A  Co  1st  s  f  R  5s.  1944 
Hln<>s(Ed,)Lumber  1st  5s.. 


7H 


18  K 
64 


44 


24 
96  H 
234 
54 
40 
44  H 


Week's  Range 

0/  Pries 
Low.      High. 


68  4 

60 

67 

90  H 

I'iVi 

83 

12  4 

4 
25 
10 

4W 

5  4 
12 
109 

54 
S4 
98 
70 

69 
11 
544 

8H 
39  *i 

5 

7H 
19 
53 
23 
10 
80 
80  K 
83 
18  U 
64 
98 
434 

8  4 
33  4 
23 
96  'i 


68  4 
60  '-J 
57 
91 
12H 
83 
13  >i 
4 
25 
10  H 

4  4 

5  4 
12 

109 
bH 
55 
98  M 
70 

69 
11 
.54  H 

9^ 
39)4 

5 

8H 
20 
53 
23 
14 
80 
80  J.* 
84 
18  H 
66 
98 
44  >^ 

84 
33  4 
25 
98 '4 


Sales 

for 

Week. 

Shares 

100 

100 

140 

115 

112 

37 

290 

10 

12 

145 

525 

250 

25 

3 

800 

115 

75 

50 

50 

100 

55 

4.804 

80 

1,6.50 

3,325 

325 

10 

90 

610 

43 

50 

180 

185 

820 

6.000 

.575 

30 

75 

3,570 

1,015 


Range  since  Jan.  1. 


Low. 


40  H 

17 'i 

low 


64J-( 


23  Vi 

25 

3.205 

54 

6 '4 

125 

39 

414 

670 

43  Ji 

45  H 

6.975 

15 

15 

225 

40  W 

414 

6.15 

17  H 

18 

370 

104 

11  ii 

(500 

73  H 

73J^i 

110 

34 

34 

1.000 

64 

64  4 

1 1 .000 

32  H 

32  4 

1 .000 

83 

83 

1,000 

104 

104 

1.500 

47  H 

47  H 

1,000 

75 

75 

5,000 

83 

83 

2,000 

100 

100 

1,000 

66  4 

60 

55 

84 

12 

83 

nvi 

;u., 

25 

9 

4H 

5 

10 

102 

4?. 
46 
95 
69  4 

65 

10  H 
64  4 

7H 
24  4 

4 

6  4 
19 

34  4 
23 
10 
68 
80 
73 
17 

62  K 
93 
38 

7H 
32 
214 
88  >i 
22 

5  4 
27  4 
40  H 
15 

i36 ' ; 

16 

8'4 

x73 ) .-, 


June 
Aug 
Auk 

Jan 
July 
June 
Mar 
July 
July 

Jan 
July 

Feb 
Mar 

Jan 
June 
June 
July 
July 

Jan 

Jun 

Aug 

June 

Jan 

June 

Juno 

Aug 

Jan 

July 

Aug 

Jan 

Aug 

Juno 

Juno 

July 

Fob 

Fob 

Auk 

July 

Juno 

July 

Apr 

Aug 

Jan 

June 

June 

June 

Fob 

Jan 

July 


High. 


34  July 

61  ;i  Jan 

28  Mar 

784  Jan 

102  i.i  June 

45  Jan 

70  Mar 

805^i  Jan 

100  Aug 


73 '4 

85 

77 

94  H 

154 

94 

42 

5'. 
35 
24 
10  « 

8 

12  4 
110 

7H 
63 
105 
77  4 

75 

164 

69  Ji 

13 

44 
9H 
9,^ 

30  H 

57  4 

27 

19J, 

81 

85  4 

91 

27  4 

87 

98 

66 

13  4 
374 
36  4 

105  4 
31,4 
26 
46 
62 

23  Mi 
50?^ 

24  H 
32  4 
77  4 


Mar 
Feb 
Feb 
Jan 
Jan 
Jau 
Feb 
Jan 
Jan 

Mar 
Apr 
Apr 
Jan 
Apr 
Jan 
Jau 

Mar 

May 

Jun 

May 
Jau 
Jun 

May 

Mar 
Jan 
Apr 

May 

May 
Apr 
Apr 

Mar 
Jan 

Mar 
Feb 
Aug 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 

May 
Jau 
Jan 
Feb 

May 
Jau 

May 


414  Apr 

664  May 

35  Apr 

88  Jan 


104 
49 


Aug 
.\pr 


76        Jan 

87  4    Apr 

100       Aug 


Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  E.xchango  Aug.  6  to  Aug.  12,  both  inclusive 
compiled  from  official  sales  lists: 


Stocks- 


Par 


Am  Vitrified  Prod.  com.. 50 
Am  Wind  Glass  Mach. .  100 

Preferred 100 

Arkansas  Nat  Gas.  com.  10 
Barnsdall  Corp,  class  B.25 
Guffey-GIIIes  Oil. (no  par) 

Indop  Brewing,  pref 50 

Lone  Star  Gas 25 

Mfrs.  Light  &  Heat 50 

MarUnd  Oil  of  Delaware.. 
Nat  Fireproof ing,  com.. 50 

Preferred ..50 

Ohio  Fuel  Oil... ...1 

Ohio  Fuel  Supply 25 

OkUihoma  Natural  Gas..  25 

Pennsyl  Nat  Bank 100 

Pittsburgh  Brew,  com 50 

Preferred 50 

Pittsburgh  Coal.  com,.  100 
Pittsb  A  Mt  Shasta  Cop. .  I 

Pittsburgh  Oil  A  Gas 5 

Pittsburgh  Pl;\te  Glass,  100 
Transcont't.il  Oil .  _  (no  par) 

Union  Natural  Gas 100 

Union  Storage  Co — See  not 
Wosfhouse  Air  Brgc..50 
Whouse  EI  A  Mlg,  cm. 50 
W  Pcnn  TrAW  P,  com.  100 

Bonds — 
Indcp   Brewing    631..1955 
Pitts  A  AllegTel5s..-1949 


Friday 
Last 
Sale. 

Price. 


9 

'iok" 


6M 
15 


23H 


e    belo 
87 


Week's  Range 

of  Prices . 
Low.      High 


84 
65 
75 

S% 
18 
10^ 

6H 
19 
46 
135-8 

6M 
15 
13 
43 
22  H 
125 

24 

544 
22c 

7 

117 

7 

111 

V. 

86  H 
43  M 
12 


61 
70 


84 
66  4 
75 
10  K 
18 
114 

7 
20 
46  4 
13H 

7 
15 
14 
44 
23  4 
125 

24 

544 

26c 

7 

117 

7 

112 

884 

44 

12 


61 
70 


Sail  ■ 
for 
Week. 
Shares 

20 

130 

275 

16,860 

20 

1,495 

467 

660 

30 
200 
360 
185 
215 
ISO 
855 

24 

50 
100 

27 

22,425 

100 

15 
300 
109 


Range  since  Jan.  1. 


Low. 


84 
49  4 
71H 

7 
17  H 

6« 

34 
16^i 
42 
13^i 

6 
12 
IIU 
40 
19 
125 

2 

5 
52 
20c 

113 

1074 


July 
June 
June 
Mar 
July 
June 
Jan 
June 
June 
Aug 
Jan 
Jan 
July 
June 
June 
Aug 
June 
Jan 
July 
June 
.\ug 
June 
.\ug 
July 


490  86)1  July 
300  42  July 
100       9        Jan 


$6,000 
4,000 


41 

70 


Fob 

Aug 


High. 


12 
115 

85 

19 

35 

29  J^ 
8 

26 

53 

13  »s 
9 

18 

19 

50 

304 
125 
4 
9 

63  4 

36c 

12 
120 

10.4 
119 


Jan 
Jan 
Jan 
Apr 
Jan 
Feb 
July 
Jan 
Jan 
Aug 
Mar 
Mar 
Jan 
Mar 
Jan 
Aug 
Mar 
Mar 
May 
Jan 
Jan 
July 
Jau 
Mar 


97  4  Jan 
49 H  Mar 
14       Mar 


65 
70 


July 
Aug 


Xote. — Sold  last  week  and  not  reported.  250  Union  Storage  Co.  @  25. 

New  York  Curb  Market. — Below  is  a  record  of  the 
transactions  in  the  New  York  Curb  Market  from  Aug.  6  to 
Aug.  12,  both  inclusive,  as  compiled  for  the  official  Usts.  As 
noted  in  our  issue  of  July  2,  the  New  York  Curb  Market 
Association  on  June  27  transferred  its  activities  from  the 
Broad  Street  curb  to  its  new  building  on  Trinity  Place,  and 
the  Association  is  now  issuing  an  official  sheet  which  forms 
the  basis  of  the  compilations  below: 


Week  ending  Aug.   12 — 
Stocks —  Par. 


Industrial  &  Mtscell. 

Aomo  Coal -.1 

Acme  Packing 10 

Aetna  Explo.slvos,^no  par) 

Batiie  certificates , 

Allltxl  Parkers  .luo  par) 
Aluminum  Mfrs  com.,  .(t) 
Amalgam  Uiather,  com.(t) 
Automatic  Fuel  S (f) 


Frldav 
Last 
Sale. 

Price. 


1 


IS 


ll'ert'i  Range 

of  Prices. 
Low.      High. 


95o 

IH 
Vi 
12 

2*> 
18 


1 

IH 
13 
12 

2*1 
IS 


12  4     13 
40  4    40  4 


Sales 

for 

Week. 

Shares 


1,400 
l.NM) 
200 
300 
500 
300 
40.'> 
100 


Rang*  since  Jan.  1. 


Low. 


4  MM 

Hi  JxUy 

9  May 

S'h  Mar 

2»»  Avis 

\i\  Juno 

7  Aim 

as  Jun.- 


Hltk. 


a      Aiw 

1J4  Jul> 
\jv»  July 


10 


.lau 
Jau 

Utt 


Aug.  18  1921.] 


THE  CHKONICLE 


723 


Stocks  (Co)ielud(a)    Par 


--   t 

KM) 

Id 

..JCl 

£1 


Hethli'lutm  MoloiH 

Itonlrii  CoiMiiiiriioii 
liitt    Ainrr  <  MltMlltcul 

Hrlt-Aiii  Tolt  ord  hour 

Ordliiiiiy  . 

Cur  I.lKlitliiK  &■  i'()W- 

Carllslc  Tlio 

ColliiloUl  Co  proforrcd.  100 
Chic  &  K  IllH,  now  com  100 

New    pi-flcrri'd  100 

Clilci  Nipplo  Mft;,  CliiHH  AU) 
CItleH  HiTvIco  com 100 

('oiiinuMi  scrip -  - 

Stock  scrip. 

IToterrcd 100 

rrcfcrrod  scrip 

CllUw  Horv  H:inUora'  sh.(t) 
("lovcIiMid  Aiitoniohllc     (f) 
Ooloinbliin  lOmcriild  Sytul 
C'mnwoiUtlil'liiunco  coiii(t) 

ITofcrrod 100 

Coiilcy  Till  l'"i>IK  -  -  (no  par) 

C'ontlncntnl    Motors 10 

navies  (Wlllliun)  Co  (no par) 
Oil  I'ont.  ('lio!oloalcom    

Preferred .      5 

t>unint  Motors (no  par) 

Empire  Vom.  Troduct.^.  (t) 
Karroll  (WnO.tSoii.eom.  (t) 
Oarland  Steamship  («"  7'fjr) 
Qlen  Alden  Coal.. (no  par) 
Goldwyn  Pictures  (no  par). 
Goodyear  T  &  n .  com   .100 

Grant  Motor  Car 10 

GrlMlth  (1)  \V)  Inc (t) 

Havana  Tobacco  pref.  .100 
Heyden  Chem ...  (no  par) 
Holbrook  (H  1' )  Inc(no  par) 
Intercontinental  Rubb.lOO 

Lake  Torpedo  Boat 10 

l-ehlRh  Valley  Coal  Sales  50 
IJbby  McNeil  &  Llbby . .  10 
Lincoln  Motor  class  A ..50 
Locomobile  Co,com(no  par) 
MaoAnd  s&  Forbes  com  100 

Mercer  Motors (ao  par) 

Morris  (Philip)  Co..  Ltd. 10 
Motor  Products.. (no  par) 

National  Leather  com 10 

North  Am  Co  new  com.  100 

New  preferred 100 

Packard  MotorCarcom  1 00 

Preferred 100 

Parsons  .\ut  Assn 
Peerless  Truck  &  Motor.  50 
Perfection  Tire  &  Rnbb.lO 
PiURly-Wlggly  Stores.. _(t) 
Radio  Corp  of  Amer (t) 

Preferred 5 

Republic  Ry  &  L  com.  100 
Republic  Rubber. .  (no  par) 
Reynolds  (R  J)  Tob  B. .  .25 

Southern  Coal  &  Iron 5 

Stand  Com'l  Tob  CI  B.(t) 
Standard  Motor  Constr.lO 

Stem  Bros  pref 100 

Sweets  Coot  America 10 

Swift  &  Co 100 

Swift  International 15 

Tebacco  Prod  Exp (t) 

Todd  Shipyards  Corp..(t) 
Triangle  Film  Corp  v  t  e.5 
United  Profit  Sharing.. 25c 
Un  Retail  Stores  Candy .  (t) 
U  S  Light  &  Heat  com..  10 

Preferred 10 

U  S  Ship  Corp 10 

U  S  Steamship 10 

Wayne  Coal 5 

West  End  Chemical 1 

Willys  Corp.  com  .(no  par) 

First  preferred 100 


Rights 

South  Porto  Rico  Sugar. 
Teion  Oil  *  Land 


Friday 
Last 
Sale. 

Price. 


I 
I  I!) 


1  1-1 


Former    Standard    Oil 
Subsidiaries 

Anglo-Amer  Oil £1 

Buckeye  Pioe  Line 50 

Eureka  Pipe  Line 

Illinois  Pipe  Line 100 

National  Transit 12 .50 

Ohio  Oil... 25 

Prairie  Oil  &  Gas 100 

South  Penn  Oil   _   .  100 

Standard  Oil  (Ind).         25 
Standard  OH  of  N  Y. . .  100 


114 


n 

24Ki 
(i2f 
M 
M  }■■ 
13 


Week'n  Uimue 

0/  Prices. 
Low.       lilgh. 


■27  U 
31 

1 
35 


12K 
"8M 


2 

12'^ 
G!4 


2'A 


so'A 

89c 


2M 
"24"" 


60 


1  5-16 
5H 

IH 
19c 
33c 

IH 
63c 
40c 


155 


23 


70  H 


..1 
.10 


Other  Oil  Stocks 

Allied  Oil.. 

New 

American  Fuel  Oil . " " 
Anglo  Texas  Ol! 

Arkansas  Nat  Gas.  com.  10 

Atlantic  r;ulf  Oil 

Hoone  Oil g 

BoHUm-Wyomlng  OUlI!!   1 

Brazos  Oil 

Carib  Syndicate [. 

Creole  Syndicate. 

Cushlng  Petrol  Corp 6 

iJennyOll 

Dominion  Oil ..10 

Edmonds  Oil  &  Refining. . 

Klk  Basin  Petrol 5 

Empire  Ky  OH 

Engineers  I'('trol  Co.  1 

»;rt<:l  Oil    .. ,5 

Ivsmeralda  Oil  Corp 1 

Fay  Petroleum i 

Fefleral  OIL. 8 

Glllllari'l  f)ll.  com (f) 

Glen  rock  Oil 10 

Grenada  Oil  Corp  CI  A. .  10 
Guftey-Glllr»iple  Oil ...    (t; 

Harvfry  Crude  Oil 1 

Home  Oil      

Hudson  Oil.  1 

Imperial  Oil  ('DelV.'.'/.'/.irj 

Imperial  Oil  (Cana<la) 

IriUr  Petrol (no  par) 

rC'insaH  *  f  ;iilf  Co 

Keyot  Rangor  !.»(; v  <  ;o. .      j 
Lance  f  Jreek  l</,yaltle8. . !  1 

l,lv)ni.'Vi,r,  fdl  Carp j 

LI vIriKHt/.n  I'ctroleum. .... 

Lyons  J'etroleiim 

.Magna  f>ll  <fe  Refining I 

Magnolia  fetroleiim 


17c 

78c 

9 

17  H 

19c 

6Sc 


He 
12c 
8'A 
I  3-lfi 

ay* 

27c 
40c 
15c 

"2c 
1  3-1 

80c 


lOH 

6c 

10c 

14c 


ioy, 

7 
"4c' 


96c 
12»" 


r.Oe 

r.oc 

Oi 

01 

lis 

121.N' 

IIH 

12'A 

1   1(11  3-lli 

■IH 

4»., 

lOI'ij 

101  '.. 

14 

14 

20 

29 

3m; 

3»„ 

114 

118 

fit) 

80 

SO 

80 

41  <4 

45 

00 

80 

13 

13  H 

24 

24 

(10c 

71c 

47 

50 

63 'i 

05 

13 

14  U 

r-,H 

55-H 

20 

20 

8 

8 

7H 

7\ 

20  »i 

28  W 

30 

33 

in.i 

13  Mi 

1 

1 

34  M 

.35  M 

3« 

■Ah 

12H 

13  k 

2 

2^.,' 

8H 

9'A 

5 

5 

2 

2'/» 

12 

UVi 

6H 

7H 

52c 

65e 

69 

09 

8% 

9  >4 

15 

15  H 

50c 

5.5c 

88  Vi 

88^ 

2H 

2K. 

3K 

4 

43 

48 

8 

8 

33 

33 

28 

28 

7 

7 

62 

62 

35c 

3,5C 

29  ^ 

30  H 

87c 

95c 

lOK 

10  K 

IH 

IK 

1% 

2 

5H 

5 '4 

30  c 

38c 

33 

33 

2y, 

3 

58!^ 

58  K, 

■iH 

■i'4 

84  H 

84  H 

2H 

■2H 

96  ^i 

98 

24 

25 

5 

r>v> 

60 

60 

18c 

25c 

1'4 

IK 

5 

6H 

IH 

ly. 

154 

1% 

18c 

22c 

32c 

35c 

lyn 

IH 

55c 

68c 

400 

50c 

14 

14 

25c 

25c 

ic 

Ic 

15         15Ji 
80        80 
77Ji     77K 
151       1.52 


23 
247 
420 
182 

69 
310 


23 
249 
420 
183 

70  M 
314K 


Sales 

for 

Week. 

Uliares 


4c 
33c 
16c 
78c 

8M 
17H 
17c 
65c 

1 

3K 

2>4 
14c 
12c 

7yj 

VA 

a 'A 

26c 
38c 
15c 

3c 

2c 
i     I'A 

I 
73c 

2'/, 
lOJi 

6c 
10c 
14c 

7 
85 
lO'A 

ay* 

60c 
3c 

27c 
IK 

95n 
I'A 
129 


1011 

:!() 

100 

7,400 

7,()()() 

2,300 

300 

2( 

201) 

111(1 

20(/ 

HM 

$-lh'.., 

$70 

290 

$72 

3,605 

200 

0,700 

32:1 

28(1 

30(: 

700 

.so 

100 

100 

91C 

1.535 

4,800 

100 

8.400 

200 

600 

200 

197 

200 

3..5.W 

3.200 

1 ,4or, 

700 

10 

265 

110 

739 

166 

278 

3,000 

175 

100 

100 

100 

50 

100 

300 

950 

12,300 

100 

3,500 

4.100 

200 

2.80C 

100 

5„540 

300 

300 

100 

2,500 

180 

54G 

1.642 

175 

700 

8.800 

7.700 

5,200 

300 

25,000 

25,500 

4,550 

5,700 

1,100 

100 


100 
5,400 


3.400 
40 
20 
95 
150 
80 
10 
70 

6.810 
41 


Ranae  ilnc«  Jan.  1. 


Low. 


50(1  Aug 

85  ,fiui 

I  .luly 

llH  Auk 

ll'i  Mar 

75(>  July 

2»li  .luly 

98 14  -luue 

12 H  June 

28,1. J  ,lunc 


3 
101 
60 
80 
35 
00 


July 
July 
Aui; 
All).' 
June 
July 


llH 

July 

24 

Aui' 

(lOn 

Aui-' 

10 

Apr 

44 

Fob 

11 

June 

4% 

June 

20 

Aug 

8 

Aug 

7H 

Aug 

13 

Jan 

m 

Apr 

11 

June 

H 

Mar 

33 

Julv 

3H  June 

4 

June 

\H 

July 

8« 

Aug 

3 

July 

m 

Mar 

iij^ 

Aug 

(Mi 

.\ug 

,5()o 

July 

58 

Jan 

7U 

June 

15 

Aug 

H 

June 

88  V» 

Aug 

2 

July 

2'A  June 

40 

June 

6% 

July 

32  'A 

July 

28 

Aug 

6W 

Aug 

62 

Aug 

29c 

July 

19 

Jan 

% 

Apr 

10'^ 

Aug 

iy„ 

Apr 

iH 

Apr 

5l.( 

Aug 

30c 

June 

31 

J.ID 

1 

July 

4m 

Apr 

3fi 

Aug 

84 

May 

2 

Jan 

90 

July 

23 

Apr 

5 

June 

59 

June 

f/ieh. 


lOc    June 

IH.   Mar 

5        Aug 

I  1-16   July 

J4    Jan 

yi  May 

H  June 

1       July 

55c    Aug 

40c   July 

13 K  June 


25c      Aug 
IC       Aug 


14 H  June 
71       June 


77}i 
140 

23 
233 
395 
165 


Au; 
June 
June 
June 
June 

July 


5c 

10.800 

42c 

3.8.50 

19c 

2.400 

80C 

2,100 

9V>, 

3,600 

17  H 

25 

22c 

14.400 

71C 

32.000 

1 

200 

4K 

7.600 

2»4 

400 

18c 

6.200 

12c 

1.700 

Hy. 

400 

1.5- 1(1 

2.100 

6M 

6.000 

26c 

5.000 

46c 

3,700 

1.5c 

100 

3c 

1.000 

2e 

5,000 

IM 

19,010 

1'4 

5.40(, 

89c 

31.000 

■i% 

.500 

n>A 

1,300 

5c 

4.. 500 

13c 

8.50 

18c 

26,300 

10 

2.240 

86 

20 

im 

12,900 

7 

300 

50C 

2, .500 

6c 

4,000 

35c 

2.000 

VA 

100 

VA 

8.350 

I'/, 

10(1 

129 

4 

60  K  June 
296      June 


2H  Apr 

\m'A  .luly 

4  'i  .lull 

14  Jan 

I3»i;  Fell 

35ii  Fell 

6  July 

1031.-,  May 

14  5i  May 

321;;  Mur 

7;!^  Jan 

255  Fell 

80  Aug 

HO  Aug 

7 1  Fell 
80  Aug 
31  H  Apr 
.50  Jan 

4Ji  Jan 

.50  Am; 

74  May 

U}'A  Jan 

8  Jan 

30  I'eli 

8  Aug 

7K  Aug 

20'A  July 

33  Aug 
21  Jan 

1%  Apr 

50  May 

6  Jan 

20 1  j  Jan 

2%  July 

11  June 

8  Jan 

3  H  Feb 

12  JJ  Aug 
14  K  Feb 

2  \/j  June 

72  H  l''eb 

13  Jan 
20  Mar 

4  Jan 
88  J^  Aug 

6  Jan 

6  Jan 

48  Aug 

10  Jan 

34  July 
34  July 
12  Apr 
76  Feb 
36c  June 
30  H  Aug 

2H  Feb 

19  ^ii  Jan 

2%  Mar 

2'A  Jan 

5 14  Aug 

1 H  Jan 

39  Jan 

10  Apr 

60  June 

9Ji  Jan 

85  July 

3li  May 

106  Jan 

28K  May 

9  Jan 
72  Fob 

'A  Jan 

1%  Jan 

9  Jan 

IJ<  Mar 

1  13-16  July 

l>g  Jan 

1  J-i  Jan 

2H  Jan 

1 13-16  May 

3  Jan 
25  H  Jan 


25c      Aug 
5c     July 


22 

89 

85 

183 

24 

320 

616 

259 

77 

385 


May 
July 
July 
May 
June 

Apr 
May 

Jan 
May 

Apr 


3c 

4c 
16c 
72c 

7H 
13 
15c 
44c 

1 

3H 

2 
lOc 

8c 

7 

1 

r>y, 

25c 

35c 

1.3c 

2  c 

Ic 

IVh 

1 

5.5c 

2% 

r>% 

3c 
lOc 
14e 
7 
82 
9^ 
6M 
% 
3c 
20c 

1% 
8O0 
A 
120 


July 
July 

Aug 
July 
Mar 

June 
July 
July 

June 
July 
Mar 

June 
July 

junc 
July 
July 
.)uly 
July 

June 
Mar 
July 

June 
Aug 
July 

Junc 

JU)ir 
July 
A  lit' 
Ailf 

June 
July 
July 
Aui. 
A  p. 
An; 
July 
Aui' 

June 

June 
Aug 


20c       Jan 
1  7-16  June 

37c     July 


80c 

18M 

50 

2A 

I'A 

1 
105i 

i'A 
'A 

VA 
10 


AUi 
Apr 

Mar 
Jan 

Mar 

June 
Jan 
Apr 
Jan 
Jan 
J  an 


1  5-10  Aug 


10 

27c 

1  11-16  Apr 

24c     July 


Apr 
July 


7c 
$1 

2^i 
24 

2y» 


July 
Mar 
Jan 
Jan 
Jan 


9'A  May 


30 

10c 

13c 
11-16 

14 

85 

175< 

W'A 
1  3-10 


Fell 
Mar 
.luly 
May 

Feb 
July 

Jan 
Mar 

Apr 


I   I    16  Apr 

45e     May 

3T4     Jan 

I A   July 

'Ay,  May 

129         Aug 


Other  on  .Stocks 
(Conelxutea)        Par. 


ManliiiM.RU  Oil.      (no  par) 

MaiiK^allio  Oil  lOxpl (t) 

Meildlaii  I'elrol  

Merritt  Oil  (;orp     10 

Mexico  (111  (  'orii                  II) 
MIdwii/.t  (111  I'liMiiiioii 1 

UiKleposlLed „ . 

Moiiiitiilii  I'riid 

NalloMiil  Ollof  N  J 10 

I'lcfiiniil        10 

NollieOii*  (ins.. 1 

Nor  til  Viiierlciin  Oil 8 

Norlli  SInr  Oil  *,  Gua 

Northwimt  Oil 

Ohio  llaiiger   1 

OkiiiulK(Mi  Prod  &  Re/.. .6 

Oiiiiir  oil  <t  GiiH 10 

Pi^iimicU  Oil.    10 

I'mdiiceiH  *  Refiners 10 

H.y;i.ii    (.'oiisiil    ....    .... 

.Suit  ( ;reel<  Producers  now 

Sapulpa  Ri^riiilng 5 

S:ivoy  Oil  .. 5 

Se(iuoyali  Oil  &  Reflnlne.  1 
SiMiiiiM  Pe(,niieum.(iio  par) 

Hiucialr  <;entral. 

Southwest  Oil. 

Silencer  I'elrol  Corp 10 

Si«'lly  Oil 10 

Tex  Ken  OH  (^orp.. 5 

Te.xon  Oil  &  Land.. 1 

United  Te.K  Petrol 1 

Victoria  (Jll. ..1 

Vulcan  Oil  .    5 

Woodburn  Oil  Corp (t) 

"Y"011&  Gas 1 


Mlnid!!  Stocks 
A  laskii-Brit  Col  Metals. . .  1 

Amer  Tin  &  Tungsten 1 

Arizona  Patagonia  Mln  ..1 

Belcher  Divide .10c 

Hlg  Ledge  Copper  Co 5 

Boston  &  Ely 

Bo.stou  &  Montana  Dev..5 

Caledonia  Mining 1 

Calumet  &  Jerome  Cop 1 

Canada  Copper  Co 5 

Candalaria  Silver 1 

Cash  Boy  Consol 1 

Consol  Copper  Mines 1 

Copper  Canyon. „ . 

Cortez  Silver 1 

Cresson  Con  Gold  M  &  M .  1 

Crown  Reserve 

Darwin  Silver .1 

Davis-Daly  Mining 10 

Divide  ExtenBlon 1 

Dolores    Esperanza 5 

Dundee  Arizona  Copper 

El  Salvador  Silver  Mines.  1 

Eureka  Croesus 1 

Eureka  Holly.  _ 1 

First  National  Copper 5 

Forty-Nine  Mining 1 

Goidfield  Consolidated..  10 

Goldtield  Devel 10c 

Goidfield  Florence 

Gold  Zone  Divide 1 

Harmill    Divide 10c 

Hecla  Mining 25c 

Howe  Sound  Co 1 

Iron   Blossom 10c 

Jerome  Verde  Copper 1 

J  umbo  Extension 1 

Kerr  Lake 5 

Knox  Divide 10c 

Lone  Star 1 

MacNamara  Crescent 1 

MacNamara  Mining 1 

Magma  Copper 5 

Marsh  Mining 1 

Mason  Valley  Mines 6 

McKinley-Darragh-Sav  .  .  1 
Mizpah  Ext  of  Tonopah  — 

Motherlode 1 

Motherlode 

N.atlonal  Tin  Corp 50c 

Nevada  Ophir 1 

Nev.i.da  Silver  Hills 

New  Cornelia 

New  Dominion  Copper 

Nlplsslng  Mines 5 

Portland  C  M  of  Del 

Ray  Hercules 5 

Red  Warrior 

Rescue-Eula 

Rex  Consolidated  Mln 1 

San  Toy  Mining 1 

Silver  Hills 1 

Sliver  Mlnea  of  America  .  1 

Silver  Pick  Consol 1 

South  Amer  Gold  &  P. .  10 

Southwest  Metals 

Standard  Silver-Lead 1 

Stewart  Mining 1 

Superior  &  Boston  Cop 

Sutherland  Divide 

Tenilakaiiiing 

Tonopah  Belmont  Dev 1 

Tonopah    Divide 1 

Toiioiiah  Kxt(!nsion 1 

Touoiiah   Midway - 

Tonopab  Mining 1 

Tonopaii  Montana . . 

Tonopiih  .Vortli  .Star 

Tuolumne  (.'oppijr. 

United  Eastern  Mining 

Unlt(id  V(-T(le  I';xt(mslon*50c 
U  S  Coiilinent.al  Mines  new 

Unity  Gold  Mines 5 

West  End  Consol'd 5 

West(Tii  Cilah  Copper 1 

While  Caps  Mining 10c 

Yukon  Gold  Co 6 


20 

"I'A 
03c 

'■i'A 


90c 
180 


Oc 
1  9-16 

"VA 


10c 
6M 

"ZA 


51c 
"44c' 


760 
25c 


710 


31c 

6c 

..... 

80c 
113-16 


32c 


16c 
35c 


6c 

"40c' 

lie 
4 


3  5i 
12c 


17c 

ny* 


IH 
12c 
lOc 

5Hc 

4 
55c 
28c 

5c 
13i-2 

Ui 

4H 


Bonds — 

Allied  Puck  conv  deb  Oh  '30 

(Jertiflcales  of  (lepo.sil,.  . . 

Aluminum  Mfrs    7 1925 

Amer  Tel  &  Tel  6b 1022 

Oh... 1924 

Amor  Tobacco  7s 1022 

7s _  1023 

Anaconda  Cop  Mln  7h-'29 

0%  notes  Series  A..  192!) 
Anglii-AiiierOll  7HH.-102.'' 
ArinouiViCo  7%    notes. ','10 

Harnsdall  Corp  8s 1031 

lleavor  Board  ( :os  8h.  .  1933 


8c 

3c 

15c 

57c 

12c 


3c 
1 


1  3-10 

77c 

l!i 

13c 

1  6-10 

4c 

'"45c 
2A 


iy» 


5e 


44  h 

"97H 
'■i8A 
97  H 


lOOS 

sr-iA 
iooji, 

97  K. 
77 


Wetk'i  flange 

of  Prtcei . 
Low.      //ion 


.'.Or 

19 

iln 
7  A 

00(1 
2 '4 
■AH 
7H 

82c 
5 

170 
1'4 
'AA 

18c 
8c 
30 
I 'A 
3 'A 
AA 

4»/8 

JOH 
3 


lOc 

6 

3 

3} 

4c 

1 
63c 
500 
16c 
44c 
62c 
76c 
25c 


ya 


7.5e 

20} 

I3e 
7% 

8  fie 
2^4- 
■AH 
8 

92c 
5 

18c 
I  A 
3  Ml 

22c 
9e 
3c 
I'K 
3}i 
3M 

r,A 

10  Ji 

■AA 

6 
12c 

HH 

3 

3Ji 

4c 

1 
65c 
58c 
17c 
45c 
62c 
90c 
27c 


32c 

7c 
56c 

2c 
22c 
40c 
65c 

8c 
14c 
280 
29c 

5  c 

1 

1 
77c 

1« 

9c 

1% 

6 
30c 

2 
65c 
16c 
32c 
95c 
56c 
16c 

5c 

1 
39c 
lie 
10c 

3% 

2H 
170 
17c 

4c 

SA 
lie 

3c 

7c 
16c 
17 

30 

lA 
12c 
8c 


350 

8c 

58  c 

2c 

24c 

42c 

74o 

lOo 

150 

30c 

310 

7c 

lA 

IH 

80c 

I A 

9c 

IM 

6 

34c 

2 
65c 
22c 
45c 
IK 
560 
16c 
7c 
1 
43c 
12c 
14c 
4K 
2A 
17c 
17c 
4c 
3K 
12c 
3c 
7c 
I80 
18 
30 
IH 
15c 
10c 
5yaC  5M0 
3}-2       4 


.'lalff 

for 

Week. 

Hharee. 


..<)() 

5,800 

I  1 ,700 

1 ,700 

42,200 

1,100 

100 

8rH) 
2,000 

100 
1 1 .200 

400 

600 
8,30r) 
6.700 

500 
9,600 

030 
3,300 

,51)1) 
2,300 
1 ,200 

100 

6.000 

13,100 

200 

10, ,300 

5,000 

200 

300 

69,900 

1..500 

1,.500 

200 
1,200 
4.000 


54c 
25c 

5c 
12  H 

\H 

4k' 

1 
25c 
lOc 
22c 

7c 

3c 
12c 


66c 

28c 

5o 

\AA 

IH 

4M 

1  1-16 

30c 

10c 

22c 

9c 

5o 

15c 


57c    1  7-16 
lie       12c 


4k 
lOo 
10c 

3c 

1 

2c 
19c 


4J4 
10c 
12c 

4c 

1 

2c 
19c 


1  1-16    1% 
77c       84c 

I  A        1 J-: 
13c       15c 
15-16  17-16 

3c         3c 


5c 
35c 

2 
22 
43c 

i% 
66c 
22c 

4c 
76c 


6c 
450 

2% 
22 
43c 

5k 
81c 
240 

6c 
95c 


44 
44^.^ 

96  k' 
98)4 

97  ^« 
lOOK 
100  Mj 

93  H 

881,.; 
100  J.,; 

97  k 

94 

77 


45  M- 
44% 
98  H 
98i!4 
97J:i 
100'., 
100  K 

m'A 

88J.i 
100  « 

94^ 

77K 


30,000 

5,200 

16,400 

500 

9.000 

1  ..500 

206,800 

3,000 

1  ..500 

2.800 

14,620 

17,900 

1,750 

2,500 

22,000 

3,000 

100 

100 

100 

26,200 

200 

500 

32,400 

224,100 

700 

100 

1,000 

9,500 

5,000 

45,500 

15,500 

42.800 

2,500 

1,700 

500 

5,000 

1,500 

2,700 

15,100 

1,000 

3,500 

26,100 

1,500 

1,500 

800 

3,000 

3,000 

750 

3,650 

37,800 

3,500 

5,000 

710 

3,000 

2,200 

900 

4,000 

600 

2,000 

18,700 

4,000 

10,100 

23,700 

7,500 

2,000 

100 

1.700 

7,000 

50 

1,500 

1,000 

5,600 

37,320 

5,100 

4.000 

1,000 

3,000 

1,600 

2,600 

16,150 

100 

200 

200 

6,9,50 

4,00( 

25,500 

1 ,400 

$ 

■■465,000 

5,000 

39,000 

53,000 

73,000 

3,000 

3,00(, 

33,000 

21,000 

38,000 

70,000 

8,000 

8,000 


Ramgi  einc4  Jan.  1. 


Loui. 


111 

7 

A 
2 

■A'A 
TA 
75c 

2y, 

15c 

\y». 
3 

1.3c 
7c 
2c 
IH 

Ay, 

2% 

^A 
9J4 
2A 
A  A 
lOo 
6H 
3 
le 
1 
3 
03e 
50c 
K 
% 
A 
760 
A 


Aug 

.Ian 
July 
June 
June 
July 

Aug 
June 
July 
July 
July 

Aug 
July 
July 
July 
July 
July 
June 
July 
Juni. 

Fel, 
June 
July 
July 
June 

Aiif 
July 
June 
June 
Aur 
Aut' 
Jun( 

Jan 

Jan 
July 

Feb 


High. 


A 
3c 

43c 

le 
13c 
40e 
.370 

8c 

120 

16c 

12e 

3  He 

1 

1 

62c 

15-16 

9  c 

Ik 

6 

ISO 
I A 

65c 
8c 

24c 

SOc 

53c 

16c 
'5c 
He  June 

20c  June 
9e  July 
7c  May 
AA  Jan 
IH  May 

12c     June 

lOc    June 


Jan 

July 

May 

July 

July 

Auc 

Jan 

June 

Jub 

July 

Jan 

Jan 

.\ue 

July 

Jan 

Mar 

June 

Aug 

July 

June 

May 

July 

June 

June 

Aug 

June 

.■^ug 

Apr 


40 

2 

7  HO 

2c 

4e 

13c 

17 

3c 

1 

lie 

5c 

41^8  c 


Jan 
July 

Jan 
June 
June 
Mar 
Mar 
July 
June 
July 
July 

Apr 


3H  June 
7-16     Mar 


I60 

5<; 


June 

July 


12  >2    Aug 
Ik    Aug 


July 
I  May 
15c  July 
7c     July 

June 
Jan 

July 

July 
Feb 
Apr 
Feb 

July 
Aug 

June 
Aug 
Apr 
Aup 

July 

Juh 


17c 
40 
3c 

12c 
36c 

3c 

A  A 
lOo 
10c 

3c 

1 

HO 
19c 
98c 
62c 
1  1-16  Maj 

9c     Jub 

IH 
2c 


2c 
35c 

2 
22 


Apr 
July 

JUIK 

Auj; 
Junc 
Aug 


■A  June 
434  July 
(iSo  Aug 
1 5c  AUL' 
3HcMay 

H     Apr 


3S 
40 
96 
94  in 
92.>i 

m% 

90.,', 

91 

83 

V7A 

933/8 

90 

05 


May 

Aug 

Mar 

Jan 

Jan 

June 

Mar 

Jan 

Jan 

Junc 

June 

July 

May 


4 
32  H 
lOe 
13H 

2 

2'/. 

A  A 
12M/ 
920 

5 
1 3- IB 

A>A 

a  A 

2.10 
'4 
6c 
2A 
«H 

5?4 

14H 
14  H 
5H 
9 
30c 
12A 
OH 
4e 
9H 
9k 
Ik 
I 

H 
1 

I'A 
2 
A 


t  eh 

.Mar 
July 
Feb 
Feb 
.fijne 
Auk 
Apr 
Aug 

AUK 

Jan 

Jan 

June 

July 

Apr 

Jimc 

Jan 

.Ian 

.Ian 

.Ian 

May 

Jan 

Apr 

July 

-May 

Jan 

July 

.Ian 

Feb 

Feb 

Mar 

Apr 

Jan 

Feb 

Jan 

Apr 


H  June 
7-32  May 
OOc  July 
5Hc  Jan 
7-16  Jan 
.500  July 
77c  July 
17c  Jan 
7-16  June 
35c      Aug 


5.5c 
9c 

2  A 

n 

80c 

2 

10c 

6 
66c 


May 
Jan 
Jan 

Mar 

July 
Apr 

July 
Feb 

July 

Mar 
2H  May 
75c  June 
9-16  Jan 
2  Mai- 
2        Jan 

Mar 
Jan 
Feb 

Mar 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 

July 
Feb 


1 

lie 

3c 
46c 
26c 
34c 

4H 

3k 

25c* 
12c 

AJi    Aug 
24c     Mar 


8c 

20c 

31c 

25  H 

lie 
Ik 

30c 

10c 
5  He 

4 
1  9-16  May 

34c     July 

16e     June 

14  Mi  July 
1%  July 
8  '4  Jan 
Ik  June 
H    Feb 


Feb 
Feb 

May 
Feb 

May 

May 
Jan 
Aug 

July 
Aug 


July 
July 
Apr 
Aug 
Apr 


20c 
22c 
14c 

5c 
56c 

IH  July 

IGc  July 

6H  Jan 

10c  July 
3-16    Jan 

lOc  July 

Ik  July 

3c  June 

20c  July 

1  Js  Jan 

1  7-10  Apr 

lA  July 

15c      .\ug 

1  11-16  Mar 

3c      Aug 

6c      Aug 

HMay 

3       Mar 

24       July 

11-16    Apr 

7H    Jan 

I  3-16  May 

40       Mar 

10c      Jan 

I H  May 


00 
44  f.  8 
98  H 
39  >i 

97  k 
100  H 
101 

947.^ 

89  .H 

101k 

98  J, - 
98 

99  k 


Jan 
.'Vug 
Aug 
July 
Aug 
Aug 
Aug 
July 
Jan 
Jan 
Jan 
Feb 
Feb 
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iCunclutbuti 


FrU*. 


95 
lOMt 

97  ^« 


ll«  H 


too 
loi 
lui 


c. 

II 
tl 
IJl 

K    . 

1 

I 

Ni,..,,  . 

Natl  . 

N  \    \ 

(• 

I: 

a,  .  • 


i>  la lVHi\ 

ruTi       .1930 
t  ReI7d      1923 1 
L    r     T  .l'J21 

uMper  7s    1930 
>IOkLlbtjy7ii'31: 

-.rob «.-.    la^i! 


1 1  Tobllri  li.'.' 
uck  *Co7a    21 
'  >-d.  ..Out  15'22j 
•       .  iird.  ..Oct  16'23l 

SoKiy  Jt  Lie  (td.    1927 

Houtti  Ry  «%  Doles.  .1922' 
:^tliw  bellTflep  Vd  1925 
Scuaa  OU  o(  N  Y  deb  d  Vja  '33 
7%  der  goKl  dob  7d  19 -'5 
7%  der  «olil  deb  .  .  1926 
7%  der  .<oM  deb.  .  .  1927 
7%  ser  sold  deb.  . .  1928 
7%  Mr  gold  deb.  . . IVM 
7%  oer  gold  deb.    ..1930 

7%  oer  gold  deb 1031 

eJoQ  Co  78 1931 

Swtn  A  Co  7e 1026 

7i  \aii   l,i   1'I31 

TeuaCo7%  equnta.  1928 

rultt'd  Drug  Sd 1941 

luiUxl  i)il  Produwrs  S.S  31 
United  Ryof  Hav7H8. 1936 
V'Muum  OH  7s 1936 

W'eatern  Klec  con%'  7s.  1925 
We-iUTii  Uu  Tel  6  1.3^.1936 
Winch  Repeat  Arn«7  '3S'41 

Foreliin  GoTernment 
and  .Municipalities. 

tlierliii  4d        . 

French  Go\  ernment  4s 

Victory  5j)- 1931 

H'-erman  Govt  53.. 

j  Hamburg  43 

Italian  Govt  conv  Ss ; . . 

Russian  Govt  S'-jSctfs..  .. 

61..S... 1919 

6';'"u    certif 

wltzerland  Govt  5Vt,s.l939 


93  n 

93^1 
99 'i 

9<)*4 

97*, 
97', 
99  >, 
97 'j 
7b 
93 'i 
95 

99'i 

55 


98  Vj 
97  H 
99 
9d', 
9«l. 
100'. 


102  Vj 


103>a 


07  li 
97', 
100 

too 


lOlVg 

100  >i 

991, 


15, '■3 

"15  4 
87^1 


>  c«it'<  Hanut 

Salti 
tor 

Low        Hlgk 

Wut. 

lOU 

98  >4 

»tv« 

101 

97'.      ., 

59  ^4     riu 

103',    KM 

100 'i   101 'i 

2« 

IIJM  ',    KM  'i 

■>7 

■''  '  I 

7« 

1  11)0 

93 

one 

94  1 1     MaH 

hti.OOO 

100       100  Vi 

32, 0(H) 

991,2     99  H 

30,000 

93         93  H 

io,oi;(> 

55         58 

27,omi 

100*4   10 1 

8.000 

100       100 

5,001) 

t»9',     99  H 

10,000 

9SV,     99 

24,000 

97  i,     97'-, 

34,00( 

98         99  «"j 

87.000 

9e'.»     97  J/, 

52,000 

9fi ' ,     98 

7 1 ,000 

100' J   100  Is 

111,000 

102  H  102  H 

15,000 

102 '»   102'. 

25,000 

102 '4    102  +  , 

6,000 

102',    102 '-4 

1 .000 

103i;   103Vi 

i4,oo(: 

l03Vs   103V, 

9,000 

104'.    104 '-4 

16,000 

92'.     93 

19,000 

97!-,     97'... 

86,000 

97'..     97  >4 

29,000 

99'.  100 

311.000 

100       100 

197,000 

lOBs   107  U 

10,001) 

9t         94 

2.000 

101        101 J^. 

55.000 

100>,  100^4 

56.000 

99 '4     99  H 

220.000 

92         92 

15.000 

U          11 

(/ 1.50000 

48',,     48'.. 

6.000 

60 ',     60 1 2 

3,000 

10         10 

'75.000 

UK.    11 '- J 

<J  18 1000 

35        35 

3.00( 

15',     15'.. 

500 

17         20 

11.000 

15         17 

41.000 

87 ' .     88 

f.3.000 

Hantie  HHee  Jam.  I. 


Lou. 


90 

95 
'J2 
99  U 
94 
V.) 


'JO 

s7 

9 1  H 

•i.s'  . 

83 

92*4 

94 

94  H 

91H 

67 

87  *i 

91  W 

99 

96 

91 

47 

99  H 

97  '4 

97'. 

94  H 

94^ 

97 

94  U 

02 

97 
lOOH 
100 
100  H 
lOO^i 

100  t-i 
100  H 
101 H 
89  >4 
93  H 
97  4^ 
08  H 
100 
104 
91 
99  H 
97*4 
99 '4 
89'.. 


k'ub 
June 
June 
July 
June 
Juue 
June 
Jail 
.Miir 

JUUl' 

.Mar 

Mar 

Mar 

June 

June 

Juue 

July 

Aug 

Jan 

Juue 

Mar 

Jan 

Juue 

Jau 

Jau 

Juue 

.Mar 

Jau 

Feb 

Apr 

Juue 

Mar 

Jan 

Mar 

Mar 

June 

May 

Jan 

June 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Keb 

June 

June 

Aut! 

Jan 

Juno 
Auk 

June 

June 
Jan 
.\UB 

June 


mall. 


10 '■J  Aun 

42  Jan 

49',  Jan 

10  .\u<; 

Ilia  AUB 

321-,  July 

IS'i  Aug 

12';..  Mar 

12'..  Mar 

79H  Jan 


lOu 
99^. 

96  H 
102 

9S>< 

70 
105 
101 
102 
lOHi 
101'. 
10  U4' 
102  }» 
I IX) 

98^ 

95  V* 

07 
102 '4 

93  U 
9S 
08  H 
99  ^i 
OS 
83 

94  H 

95  H 
lUL 

99'!, 
97 
70 
101 

100 

100  >i 
99 
98 

102  >< 
97', 
ys '., 
100', 
102', 
102  ' . 
103 
103 
103 '4 
104 '4 
104Ji 
05  H 
08 

97  ■. 
100 
100>i 
107', 

101  H 
101 '4 
lOOK 

99  V, 

97'. 


Au,! 
AU« 
Mar 
Juu 
July 
.Mar 
July 
June 
July 

-\U14 
.\U|i 

Auii 

July 

June 

Mar 

l-di 

July 

.\  |.r 

May 

\nK 

Feb 

July 

July 

June 

JttO 

May 

Auk 

May 

Jau 

Ann 

Auk 

July 

Auk 

May 

Jan 

A  UK 

Auk 
Aug 
Auk 
Auk 
July 
July 
Aug 
.\UK 
July 
Apr 
Jan 

Aug 
Aug 
June 
•Aug 
July 
July 
July 
Auk 
May 


16*i  Jan 

50  Feb 

60 ' ,  Aug 

15  Fob 

17>i  Jan 

35  Aug 


20 
21 
20 

88 


.^Ug 
-Aug 
Aug 
Aug 


•  Odd  lota,  t  No  par  value.  1  Listed  as  a  prospect,  i  Listed  on  the  Stock 
Excbange  tbls  week,  wbere  additional  transactions  will  be  tound.  0  New  stock, 
r  Unlisted,  to  Wben  Issued,  x  Ex  dividend.  1/ Ex  rights,  z  Ex  stock  dividend. 
:  Dollars  per  1.000  lire.  tlat.     S  DolUu^  iwr  1.000  marks,     g  Marks,     t  Correction . 


CURRENT     NOTICES 


— iVntonides  &  Co  ,  United  States  National  Bank  Building,  Denver, 
are  distributing  the  fourth  annual  edition  of  their  Denver  Market  Se- 
curities," which  gives  an  analysis  of  the  more  important  Colorado  and 
WyooiiHS  oil,  sugar,  industrial  and  public  utility  bonds  and  stoclvs. 

New  York  City  BanKs  and  Trust  Companies. 


All  prices  dollars 

per  share. 

Ilaak»— .V  Y 

BUI 

A3k          Banks 

Bia 

AtJt\  Trust  Co.'s 

BUI 

Ait 

America* 

167 

174    Irving  Nat  oJ 

New  York 

Amer  Excb.. 

232 

23S    1     N   Y 

174 

178 

American 

Atlando 

215 

Manhattan  *. 

188 

194 

jankers  Trust 

293 

297 

Battery  Park. 

150 

160    Mech  <fe  Met. 

285 

290 

Central  Union 

332 

338 

Bowery* 

425 

450    Mutual* 

510 

525 

Columbia 

275 

280 

Broadway  Cen 

120 

Nat  .American 

140 

150 

Commercial.. 



135 

Bronx  Bor  *. 

105 

125    Nat   City 

308 

314 

Empire 

300 

310 

Bronx  Nat 

150 

160    New  Neth*-. 

140 

150     Equitable  Tr. 

255 

260 

Bryant  Park* 

145 

155    New  York  Co 

130 

140 

Farm  L  &  Tr. 

347 

355 

Butch  &  Drov 

135 

145    New   York... 

400 

415 

Fidelity   Inter 

19S 

206 

Cent  Mercan. 

375 

190    Pacific 

300 

_ 

Fulton 

235 

250 

Chase 

297 

304    Park 

35S 

364 

Guaranty  Tr. 

195 

205 

Chat  &  Phen. 

235 

2J3    iPubUc. 

23S 

Hudson 

150 

Chelsea  Exch* 

75 

100    Seaboard 

230 

245 

Law  Tit  <fe  Tr 

105 

115 

Chemical 

445 

455    Second 

460 

4, SO 

Lincoln  Trust 

1.50 

160 

Coal  Jt  Iron.. 

215 

225    State* 

220 

230 

Mercantile  Tr 

285 

305 

colonial* 

350 

Tradesmen's  * 

200 

iMetropoUtan. 

230 

240 

Columbia*... 

ISO 

165    23d  Ward*-.. 

190 

'Mutual  <West 

Commerce 

212 

215    LTnlon  Exch.. 

167 

174 

1     Chester    . . . 

lOS 

125 

Common- 

United States* 

160 

175 

'N  Y  Life  Ins 

wealth* 

215 

22 j    Wash  H'ts*-. 

325 

350 

'i    &  Trust... 

550 

565 

Continental.. 

120 

130    YorkvUle*... 

429 



N  Y  Trust... 

29,-, 



Cora  Exch*.. 

310 

320    1 

Title  Gu  &  Tr 

31)0 

Co3iaop"tan*- 

75 

103          Brooklyn 

U  a  Mtg  &  Tr 

1266 

275 

East  River... 

170 

Coney  Island* 

145 

155 

lUnlted  States 

850 

875 

Fifth  .Avenue* 

900 

925     First 

215 

230 

1 

Fifth 

150 

165    Greenpolnt... 

175 

185 

]      Brooklyn 

First 

840 

850    Homestead*.. 

80 

100 

Brooklyn  Tr. 

425 

450 

Oarfleld 

215 

225    Mechanics'*.. 

85 

95 

Kings  County 

650 

670 

Gotham 

195 

205     Montauk*... 

125 

Manufacturer 

200 

210 

Greenwich*.. 

240 

255    Nassau 

220 

People's 

275 

300 

Hanover 

775 

790    North  Side*.. 

195 

205" 

Harrtman 

350 

360    People's 

150 

160 

Imp  &  Trad.. 

490 

500 

Industrial* 

155 

105    ' 

*  Banks  marked  with  (•)  are  State  banks,  <  New  stock,  x  Ex-dlvlrtend.  j/Ex-rlghts. 

New  York  City  Realty  and  Surety  Companies. 

All  prices  doll.irs  per  share. 


Bid 

Ask 

1 

Bid 

Aak 

Bid 

Aak 

AUlan  R'lty.. 

c;7 

77 

^Lawyers  Mtge 

115 

120 

Realty    Assoc 

Amer  Surety. 

63 

66 

iMtge    Bond.. 

75 

,S4 

(Brooklyn). 

93 

103 

Bond  4  M  G. 

195 

205 

;Nat    Surety.. 

174 

180 

U  S  Casualty. 

145 

160 

City  Investing 

SO 

6S 

N   Y  Title  4 

U  S  Tltl  Guar 

70 

80 

Preferred 

70 

SO 

Mortgage.. 

112 

116 

West  &  Bronx 

TItle&MO 

145 

155 

Quotations  for  Sundry  Securities. 

All  bond  price*  sr*  "and  latereat"  eicapt  nhera  marked  "f." 


ijtaodafd  Oil  StocktPar  0M.  Atk. 
Auglu  Amurloau  OU  new.  £1  *15  l.>>:< 
Allautlu   Ketluing lOU    87. i     9. .5 

Preloireil.. 100    lO.i      108 

buruebcryiuMurCo 100    340     360 

Buckeye  Pipe  Llue<;o...   60    •82       84 
CbtMubruugb  Mtg  uaw..    100    160     ISO 

Prelerrwl   new 100      95       Kf* 

Cuutlueiital  oil 100    106      llO 

Cre«c«u(  f  liie  Line  Vu. . .   60    '26       28 
Cumberland  Pipe  Line. ..  100    115     120 

Eureka  Pipe  l.lue  Co 100      75       79 

Cialeiut  HIgnal  Oil  oum...lOO      33       :<;'> 

Preferrad  old .100      90       94 

Preferred  new 100     87       90 

lllliiulH  Pipe  Line 100    150     153 

ludlaua  Hpe  Line  Co 60    *75       79 

luleriiittlDiwI  Petrol  (uu  par)    •liH;    l()i'4 
Natloiuil   Transll  (Ni. .    12  60    •22'2    231^ 
New  York  Transit  t;o...  100    142     147 
NurtbHTu  Pipe  Line  Co..  100      87       90 

Ohio  t>ll  Co 25*217     252 

Penu  Mox  Fuel  Co 26    'lO       22 

Prairie  Oil  A  Gas 100    4 '  '     12.. 

Prairie  Pipe  Line 100,   !■<'     ll'O 

bolar  Keflnlng 100    335     3.0 

Southern  Pipe  Line  Co..  100   'T!       80 

South  Penn  Oil 100    17'     185 

Southwest  Pa  Pipe  Llues.  100  '>  >  60 
Standard  Oil  (Calllorula) .  2.5'  •71  73 
Standard  on  (Indiana)  ..  26  'JO'a  70''. 
Standard  OIK  Kansas).. -100  't'  5'-0 
Standard  on  (Kentucky).  100  3S,)  39O 
Standard  on  (NebiuHka)  100  15  1  lliO 
Standard  Oil  of  New  Jer.   26    135     137 

Preferred ..100,    H)7^i  lOS 

Standard  OU  of  New  Y'k .  100   3 1 3    31 
Standard  Oil  (Ohio) lOO   370    380 

Preferred 100    107     110 

Bwan  4  FInoh 100     SO      35 

Onion  Tank  Car  Co 100     ««      95 

l»referred 100     '"       96 

Vacuum  on 100   250     260 

Washington  OU 10    *25      30 

Other  on  Stocks 

Imperial  OH 26    *8.''> 

Magnolia   Petroleum 100    125 

Merntt  on  (;orp 10      '"''■hi 

Mexican  Eagle  OU 8    '18 

Midwest  Refining 60*1^0 

Tobacco   Stocks — 
American  Cigar  common.  100     70 

Preferred 100     78 

Amer  Machine  4  Fdry..lOO    125 

American  Tobaooo  scrip 102 

Brttlsh-Amer  Tobao  ord..£l    *11''8 
Brit-AmerTobao,  bearer.. £1    'H' 
Conley  Foil  (new).. .no  par    *13' 
Helme  (Geo  W)  Co.  oom.lOO   15'* 

Preferred 100     90 

Imperial  Tob  of  O  B  4  Ire..      '^'^ 
Johnson  Tin  Foil  4  Met.  100     99 
MacAndrews  4  Forbe«..100     ^-^ 

Preferred 100     78 

Moiig-lCo 100      37 

Porto  Rlcan-Amer  Tob.. 100     35 

Scrip "3 

Reynolds  (R  J)  Tobacco.  26   '60 

B  common  stock 26  •  32 

Preferred 100     9!' 

Tobacco  Prod  Corp  scrip 92 

Weyman-Bruton  Co,  oomlOO   155 

Preferred 100     90 

Young  (J  8)  Co 100     «'> 

Preferred 100     «8 

Rubber  Stocks  {CleveO,ndvT 
Firestone  Tire  4  Rub,  com  10   'Su 

6%  preferred 100     80 

7%  preferred- 100     "0'2 

Gen'lTlre4Rub,com...lOO    150 

Preferred 100     "0 

Goodyear  Tire  4  R.  com.  100     12' 

Preferred 100     30 

MUler  Rubber 100     ''•> 

Preferred <>5 

Mohawk   Rubber 100     70 

Portage  Rubber,  com 100    

Preferred 100       5 

8wlnehartTlre4R,com.lOO    

Sugar  Stocks 

Caracas  Sugar 50 

Cent  Agulrre  Sugar  corn.. 20 
Central  Sugar  Corp.  (no  par) 

Preferred 100 

Cupey  Sugar  common.. .100 

Preferred -100 

Fajardo  Sugar 100 

Federal  Sugar  Ret,  com. -100 

Preferred -.-100 

Godchaux  Sug  Inc.. (no  par) 

Preferred 100 

Great  Western  Sug,  com.lOO 

Preferred 100 

Holly  Sug  Corp,  com  (no  par) 

Preferred 100 

Juncos  Central  Sugar lOOj 

National  Sugar  Refining.  100 
Santa  Cecilia  Sug  Corp,  pflOO 
Savannah  Sugar,  com  (no  par) 

Preferred 100 

West  India  Sug  Fin.  com .100 

Preferred 100 

Industrial  &  Miscellaneous 

American  Brass 100 

American  H.»rdware lOO, 

Amer  Typefounders,  oora.lOOi 

Preferred lOOi 

Bllsa  (E  W)  Co,  new. .no  parj 

P*referred 6O1 

Borden  Company,  com..  100 

Preferred 100 

Celluloid  Company 100 

Chllds  f 'o  com - 1 00, 

Preferred 100 

du  Pont(E  I)  de  Nem&ColOO| 

Debenture  stock 100 

Havana  Tobacco  Co lOOJ 

Preferred 100' 

l3tK5s,  lunel  1922.. J&n| 
Interconf  Rubb,  com...  100 
International    aalt 100 

l.st  gold  5s,  1951 A&O, 

International  Silver,  pref.lOO 
Lehigh  Valley  Coal  Sides. 50, 

PheMw  Dodge  Corp 100 

Roval  liaklng  Pow.  com. 100! 

Preferred..-    - 100 

Singer  Manufacturing-- -100 
Singer  Mfg,   Ltd £1 


88 
130 

21 
140 

75 

82 
135 
104 

12 

12 

141. 
163 

93 

91.1 
100 

90 

82 

44 

65 

85 

75 

31 
100 

94 
163 

93 

8.= 

93 

<eef) 

62 


1278 
301-> 
60 
66 


40 


*16 

20 

*56 

58 

.12 

2 

3 

10 

70 

90 

65 

75 

52 

55 

90 

93 

90 

95 

•15 

20 

50 

58 

135 

150 

97 

103 

8 

1.. 

40 

45 

50 

100 

102 

105 

10 

25 

*15 

20 

•X 

U 

175 

225 

69 

73 

150 

155 

124 

130 

3S 

42 

SO 

83 

♦20 

25 

•50 

60 

790 

92 

Sli 

. 

100 

103 

,ss 

90 

!'S 

100 

lOU 

113 

07 

69 

1 

'> 

s-> 

/43 

4S 

S'U 

.til-. 

41I2 



/66 

OS 

*84 

S9 

67 

69 

145 

t,55 

70 

75 

73 

77 

♦93 

95 

•2 

2i» 

RR.  Equipments — P«f  Cl 

Baltimore  4  Ohio  4 Hb 

Buff  Uuoh  4  Pltidburgh  4 Ha 

KgulDiueut  it 

EQUlpiuenl  fls 

(Canadian  Paolflo  4Hs  4  fla.. 
(^aro  Cllnohfleld  4  Oulo  Sa. 

Central  of  (ieurgla  «Hb 

Cbeiiui>eaKu  4  Ohio  6)^a 

h^iuliuuuiit  6h 

Chicago  4  Alton  4  Ha,  6b 

C/'hIuagu  4  Eastern  III  6Hb.. 

(^ilc  lud  4  Loulsv  4Hb 

( '.\\\u  Ht  LdUlH  4  N  O  lis. . . 
Chicago  4  N  W  4  Ha 

Eqiilpiuent  Ol.jS-  -    

Chicago  R  I  A  Pao  4Ha,  6a.. 

Colorado  4  Southern  6b 

Erie  4^8.  68  <t  lis    

Hooking  Valley  4 Ha,  Oa 

lIlluolH  Central  6s .. 

Equipment  4H8 

EQUlpniiint  7h  <t  6H8 

Kanawha  4  Michigan  4Ha.- 
LoulHvllle  4  Nashville  6a 

i:(|iilliment  OHs 

Michigan  Central  fia,  flB 

Minn  St  P  4  S  8  M  4Hs4  &s 

Equipment  htts  4  7s 

Missouri  Kansas  4  Texan  M 
Missouri  Pacific  6a 

l':(|ul  pill  III    6 'is 

Mobile  4  Ohio  4H8,  6l 

Now  York  Cent  4Ha.  «a... 

EtjulDment    7s    .. 

N  Y  Ontario  4  West  4Ha... 

Norfolk  4  Western  4  Ha 

Northern  Pacific  78 

Pacific  Fruit  Express  78 

Pennsylvania  RR  4Ha 

EfiulDmont  4b 

Pittsburgh  4  Lake  E^leOHa 

Reading  <;k)4H8-- 

St  Louis  Iron  Mt  4  Sou  68.. 
St  Louis  4  San  Franclaoo  Oa. 
Seaboard  Air  Line  6a 

Eijulpnient  4H8 

Southern  Pacific  Co  4H8.. 

Equipment  7a 

Southern  Railway  AH* 

Equipment  6s 

Toledo  4  Ohio  Central  4a. 

Union  Pacific  7b 

Virginian  Ry  Ba 

Public  Utilities 
Amer  Gas  4  Bleo,  com 00 

Preferred 60 

Amer  Lt  4  Trao,  com 100 

Preferred 100 

Amer  Power  4  Lt,  com. .100 

Preferred 100 

Amer  Public  UtU,  aom...lOO 

Preferred  -- 100 

Amer  Wat  Wks  4  EI 100 

1st  preferred.- 100 

Participating  pref 100 

5s,  1934 - -A40 

Carolina  Pow  4  Lt,  00m. 100 
Cities  Service  Co,  com. ..100 

Preferred 100 

Coiora<lo  Power,  com  — 100 

Preferred 100 

Com'w'th  Pow,  Ry  4  Lt.lOO 

Preferred 100 

Eleo  Bond  4  Share,  pref.lOO 
Federal  Light  4  Traction. 100 

Preferred --100 

Great  West  Pow  6s  1940 -J4J 
Mississippi  Rl\  Pow,  com  100 

Preferred 100 

First  Mtge  68,  1961. .-J4J 

8  f  g  deb  7s  1935..  M4M 
Northern  Ohio  Elec.  (no  par) 

Preferred 100 

North'n  States  Pow,  com. 100 

Preferred 100 

North  Texas  Elec  Co, com  100 

Preferred 100 

Pacific  Gas  4  EI,  lat  pref.lOO 
Puget  Sound  Pow  4  Lt..lOO 

Preferred 100 

Gen  m  7' .s  1941  ...M&N 
RepubUc  Ry  4  Light 100 

Preferred- 100 

South  Calif  Edison,  com. 100 

Preferred 100 

Standard  Gas  4  El  (Del) -.60 

Preferred 50 

Tennessee  Ry,  L  4  P,comlOO 

Preferred 100 

United  Lt  &  Rys,  com... 100 

1st  preferred 100 

Western  Power  Corp 100 

Preferred 100 

Short  Term  Securities — Pe 
Am  Cot  on  6s  1924.. M4S2 
Amer  Tel  4  Tel  68  1924. F4A 

6%  notes  1922 A40 

.-Vmer  Tob  uio 

7%  notes  1922 M4Nl 

7%  notes  1923 M4N! 

AnacondaCop  Mm  68'29.  J4j; 

7s  1929  Series  B J4J; 

Anglo-Amer  Oil  7H9'25  .\40 
Arm'r4Co79Julyl6'30J4J15| 

Deb  6s  Jno  15 '22  .J*D15| 

Deb  6s  J'ne  15  '23  .  J&D1.5 

Deb  03  J'ne  15  "24  .J&D15| 
Beth  St  78  July  16  '32- J4J16 

7%  notes  July  15  "23  JAJ15 
Canadian  Pac  69  1924.  M4S3 
Federal  Sug  Rof  6s  1924M4N 
Ooodrlch(B  F)Co  79'26.A40, 
Hooking  Valley  68  19'24.M*S 
Interboro  R  T  7s  1921.  .MAS 
KCTermRy  6s  •23.M4N16 

1;'  .s  .uiiv  1931  -  ^&^. 
Laclede  Gas  78  Jan  1939  F4A' 
Lehleh  Pow  Sec  68  1927.  FA  A 
Liggett  AM  ver8Tob6«'2 1  J*  D 
Pub  Ser  Corp  N  J  79  '22.  MAS 
S1098  Sheft  S  *  1  69  '29. .  FA.\ 
Southern  Uy  «»  1922... MAS 
Swift  A  Co  69  1921    -  -FAA15 

7%  notes  Oct  15'25  AAOIS 

Texas  Co  7b  1923 MAS 

U  a  Rubber  7  V»»  1930  FA  A 
Utah  Seo  Corp  68 '33  MAS15 
West  Kltv  0»>nv  78  1925  AAO 


BatU.\ 
7.00  6.50 
6  70]  8.30 

6  75'  8.30 
6.75|  8.30 

7  00  6  40 
8.00:  7.00 
7.50,  0.75 
8.7,5  B.35 
7.00  0.60 
8.50  7.50 
8.75;  7.60 

7.25  8.75 
7.1.'>  8.50 
7.00  6.50 
6.75  6,35 
7..50  6  90 
8.00  7.00 
V.7,S  7.00 
7.37  8.75 
7.00  8.50 
7.00  8.60 
6.75  8.30 
7.50  6.76 
7.00;  6.50 
6 .75|  6 .30 
0  70   6.25 

7.26  6.75 


7.371 

6.15 

8.00' 

7.00 

7 .75 

7.00 

7^;6 

6.  45 

6.66 

7.00 

6  35 

7.00 

6.35 

7.76 

7  00 

7.00 

6.40 

6.76 

6  35 

6.75 

6.30 

7.00 

6.60 

7.00 

6.50 

6.75 

6.35 

7.00 

6.40 

7.75 

7.00 

7.75 

7.00 

7.50 

7.00 

7.75 

7.00 

7.00 

0.50 

6.05 

6.30 

7.37 

6.75 

7.37 

6.75 

7.50 

6.70 

6.60 

6.25 

7.12 

6.60 

>104 

1051? 

*38 

39 

901;; 

92 

79 

80 

55'2 

.561; 

66 

68 

8 

17 

20 

3'2 

4I4 

46 

47 

7I2 

8'2 

5612 

57's 

26 

•29 

115 

116 

44I0 

45 

6I2 

Vf. 

70 

75 

10 

12 

29 

31 

79 

811;; 

6 

8 

40 

45 

76 

11 

121^ 

64 

65I2 

77'4 

78 

91  Ij 

93I2 

•3 

6 

12 

36 

40 

79 

81 

77 

80 

70 

72 

79 

SO 

I7I2 

20 

74 

97 

98 

41.. 

5I4 

10 

14 

91 

93 

9S 

lOl 

*S 

10 

♦32 

34 

'4 

1'2 

4 

6 

21 

22 

59 

61 

25 

26 

69 

71 

CtlU 

90 12 

91 

975s 

977s 

O.Slj 

9S'2 

I00l2l00'4 
10012  1007s 
88't  8S»4 
9358'  94 
lOOis  10012 
9714I  97>s 
99  I  99»4 
97  I  9S 
95i»i  97i.> 
99!«'l00" 
9SSs:  9v;-s 


97»4 
96 
91 
95 


97 14 
9512 
90 1»' 
93    ! 
76    1   77 
9:»4'  9S'4 
98    ,100 
ItOlj'  91 
66ljJ  67^4 
9975  100V4 
9ti    [  97 
S6       87 
96"8    97 14 
99's  100 
97>s    973s 
99'S  UK) 

10 1      102 
Ml'.    92 

100 1,-  VOv's 


•  Per  share.    6  Baals,    d  Purchaser  also  pays  acoruwl  divUloud 
/Flat  price.    ItLastsale.    a  Nominal.    <  Ux-dlvldeud      »  Kx-rigiu*. 


New  stou^ 


|txw3tmeiit  and  ^lailvaad  |ntjelligatcje« 


.5 


RAILROAD  GROSS  EARNINGS 

The  following:  tablo  shows  tlio  ^ross  oariiiiitjfs  of  various  S'l'IOAM  roads  Iroiii  which  n((^iilar  woolcly  or  inonthly  rotiirriH 
can  bo  obtaiiuMl.  Thn  first  two  (H)hniiiis  of  fi|j;iir<is  M;iv<i  llui  ^'ross  oartiiii^rs  for  tlio  latcist  wocik  or  rnoiit,h,  and  tJio  lasl  two 
coluiuus  thd  (>aniiii,t;s  for  tho  jxiriod  from  Jan.  1  t,o  and  including,'  Mio  hitcsl,  wcok  or  nionlJi.  Tka  vclurnH  of  the  dc.clric  raiiwaya 
are  brought  lo(jelher  separalely  on  a  sub&equenl  paj/e. 


KOADS. 


Latest  Gross  Earnings. 


Week  or 
Atonth. 


Alabama  &  Vicksb. 

Ami   Arl)()r -  - 

Alcli  Topoka  &  S  Vo 

(!ull('olo&  S  Fo. 

I'aiihaiKllo  Si  a  Ft' 
Atlanta  Hlrm  &  AM. 
Atlanta  &  West  I't. 
Atlantic  City.  ... 
Atlantic  Coast  Lino. 
Ualtinioro  iV  Oliio^ . 

B  &  O  Chic  Torni 
DanK(>r&  Aroostook 
Bellefonte  Gentral. . 
Bell  Ky  of  Chic.iKO. 
Bessonier  &  L  Krio 
Bingham  &  Garfield 

Boston  &  Maine 

Bklyn  E  D  Torra... 
Buff  Roch  &  I'ittsl). 

Buffalo  &   Susq 

</annclian  Nat  R.vs. 

Canadian  I'acifii" 

Caro  Clinch  &  Ohio. 
Central  of  Georgia. . 
CentralKKof  N  J_. 
Cent  New  England- 
Central  Vermont 

Charleston  &  W  C^ar 
C-hes  &  Ohio  Lines. . 

Chicago  &  Alton 

Chic  Burl  &  Quincy. 
Chicago*  Bast  111.. 
Chicago  Great  West 
Chic  Ind  &  Louisv. . 
Chicago  Junction.. 
Chic  Milw  &  St  Paul 
Chic  &  North  West- 
Chic  Peoria  &  St  L. 
Chic  R  I  &  Pacific 

ChicR  I  &Gulf.- 
Chic  St  P  M  &  Om. 
ChicTerreH  &  S  E. 
Cine  Ind  &  Western 
Colo  &  Southern 

Ft  W&  DenC;ity. 

Trin  &  Brazos  Val 

Wichita  Valley 

Cumb  Val  &  Mart'g 
Delaware  &  Hudson 
Del  L>ack  &  Western 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront. 
Det  &T0I  Shore  L.- 
Dul  &  Iron  Range.. 
Dul  Missabe  &  Nor. 
Dul  Sou  Shore  &  -Vtl 
Duluth  Wmn  &  Pac 
East  St  Louis  Conn. 

Eastern  SS  Lines 

Elgin  Joliet  &  East. 
El  Paso  &  Sou  West 
Erie  Railroad 

Chicago  &  Erie.. 

NJ&N  YRR-__ 
Florida  East  Coast. 
Fonda  Johns  &  Glov 
Ft  Smith  &  Western 

Galveston  Wharf 

Georgia  Railroad 

Georgia  &  Florida.. 
Grand  Trunk  Syst.. 

Atl  &  St  Lawrence 

ChDetCanGTJct 

Det  G  H  &  Milw. 

Grand  Trk  West. 
Great  North  System 
Green  Bay  &  West.  . 
Gulf  Mobile  &  Nor. 
Gulf  &  Shij)  Island. 

Hocking  \  alley 

Illinois   Central 

Intemat  &  Grt  Nor. 
Internat  Ry  of  Me 
Kan  City  Mex  &  Or 
K  C  Mex  &  O  of  Tex 
Kansas  City  South- 

Texark&  FtSm.. 
Kansas  Citv  Term 
Kansas  Okla  &  Gulf 
I>ake  Sup  &  Ishpem 

Lak-Tfirn  Ry 

Lehigh  &  Hud  River 
Lehigh  St.  New  Eng 

Lehigh    Valley. 

Los  Ang&  Salt  Lake 
Louisiana  fc  Arkan. 
Louisiana  Jiy  &  Nav 
IvOuisvillo  &  Nashv. 
LouLsv  Hend  &  St  L 
Maine  C;entral. 

Midland  Valley 

Mineral  R;ing<; 

Minnoap  &  St  I^ouis 
Minn  Ht  /'&  S  S  M. 
Mississippi  Central 
Missouri  Kan  &  Tex 


Juno 

4lh  ivkJiil.\ 
June 
Juno 
iJuno 
I  Juno 
Juno 
[Juno 
Iiino 
Juno 
Juno 
Juno 
April 
Juno 
Juno 
Juno 
June 
June 

1st  wk  Aug 
June 

Isl  wk  Au„ 
1st  wk  Aug 
Juno 
June 
June 
June 
Juno 
June 
Juno 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 

3d  wk  July 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
May 
June 
June 

4th  wkJuly 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 

1st  wk  Aug 
June 
June 
June 
June 
June 
June 
June 
lune 
Juno 
June 
June 
June 
Jime 
June 
June 
June 
Juni- 
June 
June 
June 
Juno 
June 
Juno 
June 
June 
June 
June 
June 
June 
June 

4th  wkJuly 
1st  wk  Aug 
June 
June 
June 


Current 
Year. 


247.240 
1  II. 5:1(1 
14Sr)()22(> 
2,4.S7,<I1  1 
7:17,  S2;{ 
2(11. (UK) 

I'jti.o.'").'; 

4  1S,7SS 
l.O.iS.lHH 

iii:n(i()24 

I',).'-,, 442 

4;{S.9s:i 

4.9.'5.') 

4,'')7.2H4 

l.().'5(l.,12<) 

11.42,''> 

6.440  .<)00 

96,104 

2,5.'-),ir),S 

130. 26S 

2.103,31 

3.673,000 

609,084 

1.941.431 

4,426,927 

684,373 

533.234 

247.682 

8.564,711 

2,. 580. 089 

13343056 

2.101.846 

2.004.592 

1.286.638 

418.833 

12353  001 

11864180 

160.588 

11106854 

646.319 

2.145.519 

397.789 

288.806 

517.000 

789.072 

228.571 

102.306 

147.896 

3.723.60" 

7.566,132 

1.858.507 

298.096 

177.362 

7 13., 527 

206.589 

701. .530 

1.993.538 

117,016 

119.575 

125.884 

615.750 

1.311.0" 

1.025.721 

8.112.296 

748.409 

124.023 

874.873 

109,748 

109.466 

199.838 

412.195 

127.937 

2.146,136 

1.54.999 

129.755 

.360.266 

1.321.348 

8.448.603 

106,916 

306,017 

225,263 

1,520,86^ 

11404.594 

1.461.262 

149.741 

116,0.58 

134.6.56 

1.631.2.39 

1.50.132 

119.200 

142,922 

26.311 

94,001 

269,240 

431,182 

6, .570.7.34 

1.749.608 

264.640 

274.398 

9.829. .545 

218.403 

1.. 505.8 12 

320.813 

5.816 

311.512 

3,281,1,58 

97,199 

670.216 


I'rrvinus 
Yrar. 

$ 
267.073 
185.97(1 
16321 964 


Jan.  1  to  iMtesl  Data. 


Current 
Year. 


1.71  1.1  13 

725.61  1 

1(17.027 

210,850 

110,451 

5,4,53,071 

17,581907 

151.931 

497.7,59 

7.964 

316.S29 

1.471,2(10 

1,57.485 

7,649,897 

104.131 

477. .574 

210.774 

2.235.110 

3.956.000 

.589.747 

2.0.55.224 

4.271.777 

658.682 

523.457 

295.139 

7.089,677 

2, ,504, 936 

14761 245 

2,4,55.108 

1.882.800 

1.327.99" 

254.671 

1.3844179 

134.59  532 

231.789 

10999228 

5.36,908 

2,517,706 

547,503 

361,119 

.594.974 

995.400 

125.116 

113.143 

61.830 

4,212,873 

6,596,671 

2,827,042 

267,031 

162,71b 

408.. 574 

165.899 

1.631.403 

3.109.520 

231., 578 

206.633 

110.630 

526,480 

2.1.33.747 

1.237.353 

8.845.451 

1.089.729 

104.864 

1.030.111 

119,308 

125,342 

132, ,594 

599,965 

106.742 

2..366,642 

217.049 

116.372 

.366. .308 

1.297.132 

10558338 

95.763 

.300.873 

204.7.57 

1.3.55.281 

11179188 

1.240,542 

197.336 

1 27  ,,332 

155,818 

1.473. .339 

185.272 

134.168 

173.. 507 

274,2.56 

115.8(:" 

268.916 

385.048 

5,946.068 

1.852.180 

302.041 

332.644 

1012.5618 

241. .361 

1.8.53.667 

400.660 

14.7.50 

306.732 

1.071.915 

70.974 

5,251 .406 


1  ..598 

2.735 

89.200, 

I  1,011, 

1,133, 

1  .489. 

1.2.54. 

1.865. 

:',(i.(115, 

9(1,230, 

1,208, 

3,77(1, 

25. 

2., 503, 

5,923, 

10(1, 

37.149, 

661. 

8.771. 

1.035. 

61.225. 

101214 

3., 581. 

11.132, 

25.149, 

4,109. 

3.086, 

1.698. 

41,883. 

14,467, 

78.397, 

12.8,50, 

11.6.59, 

7,313, 

2.461, 

67.769, 

67,606, 

956, 

62,313, 

3.. 568. 

13.046, 

2,386, 

1,697. 

13.664. 

5.238, 

1.297. 

786, 

732, 

22,411, 

42,279, 

14,240, 

1.161. 

916 

3.033 

951 

2,128 

4.497 

2.618 

1.390 

808 

1.874 

10,414 

6,003 

49,596 

5.325 

719, 

8,295, 

662 

913 

1.245, 

2.636 

691, 


I'm'ious 
IVnc. 


223 
296 
128 
191 
.564 
894 
772 
232 
406 
951 
657 
1 .59 
904 
440 
351 
494 
810 
067 
973 
46(1 
059 
000 
720 
682 
8.3<) 
667 
836 
092 
146 
083 
916 
818 
885 
188 
.410 
580 
3.58 
618 
3.56 
395 
971 
.766 
,748 
016 
,254 
283 
,842 
,957 
,256 
,985 
,768 
,268 
.794 
.072 
.079 
.259 
.117 
.534 
987 
,486 
933 
301 
01 
,485 
183 
990 
665 
414 
912 
161 
265 
402 


l.,573 

963 

1,793 

6,909 

41,903 

690 

2,049 

1,391 

6,380 

68,876 

9,473 

1,.599 

833 

1.016 

9.996 

1.090 

7,57 

1,147 

74 

697 

1„594 

2,210 

.36.842 

9.964 

1 ,683 

1,846 

57,604 

1,406, 

10,476 

2,251 

203 

9,1.58 

19.378, 

513, 

16.004 


.470 

476 

968 

786 
.787 

298 
.326 

473 

872 
,746 
,963 
,809 
,331 
,538 
.366 
,730 
,712 
,873 
,139 
,619 
,706 
,735 
,040 
,066 
,880 
,383 
,139 
,985 
,772 
,298 
,790 
,137 
,742 
,415 
,242  18 


% 

,662,786 
81K,3I3 

,192,068 
OSO,907 
992,826 
868,778 

,482,698 
S5  1  ,()V  I 
918,935 

,786.722 
975.(168 
213.000 
30.170 
871.079 

.120.813 
909.055 
412.980 
471.623 

.647,013 
311,785 
803,608 

1401000 
393,461 

,314,873 

,876.340 
885.141 
090.173 
734,860 
880,264 
174,469 

,615,664 
748,415 
971.401 

.984.955 

,498,448 
274.334 

.837,338 

.165,145 
120.995 

.185.681 

.911.120 
507.382 

.048.122 

.385.494 
896.060 
864.797 
835.333 
347.363 

.720,723 

.767,373 

.241.933 

.174.485 
881,394 

,241.886 
825.313 

.594,474 
982.853 

.007.031 
185.212 
607,606 
619,825 
864,. 529 
038,934 

,619,293 

,.366,889 
.594,630 

,348,493 
669,052 
858,097 
649, .342 

.180,363 
655.262 


438,334 

764.533 

953. .521 

,008,356 

,949,140 

.599,549 

766, .364 

386.295 

.449.518 

780.013 

992.8,54 

,.571.377 

7.53.312 

837.970 

.703.292 

.012.374 

713,013 

,132,964 

524,520 

610,484 

,215.528 

.082.486 

.082.745 

.223.090 

.021.055 

.965.815 

,516,792 

,469, .583 

.1.59,, 34  7 

,281.691 

389,, 575 

,407,827 

,329,, 579 

4.54. .542 

.,507.913 


IIOAUS. 


Mo  K&T  Ry  ofTox 
Mo  Si  N'ortli  Arkan  . 
Mlssoiu-I  l'a<-lfic 
Mobile  it  Olilo 

<  'oluni  iV  ( Jrooiiv 
Monong.-ihola 
Monongahola  Conn. 

Montour 

N;i,sliv  Chal,l,  Si  Ht  L 

Noviida-Calif-Oro 

Nevada    NorMiorn    . 

Nowburgh  &  Sou  Sh 

Now  Or!  (Jroat  Nor. 

N  ()T(!xas&  Mexico 

lt(!aum  S  L&  \V    . 

St  L  Browns  &  M 

Now  York  (;!ontral . . 

Ind   Harbor  Bolt. 

Lake  Erie  &  West 

Michigan   ('ontral 

Clove  CU3&  St  L. 

(■Cincinnati  North. 

Pitts  &  Lake  Erie 

Tol  cSc  Ohio  Cent. 

Kanawha  &  Mich 

N  Y  Chic  &  St  Louis 

N  Y  Connecting 

N  Y  N  H  &  Hartf.. 
N  Y  Ont  &  Western 
N  Y  Susq  &  West.. 
Norfolk  Southern.. 
Norfolk  &  Western. 

Northern  Pacific 

Northwestern  Pac. 

Pennsylv  RR  &  Co. 

BaltChes&  AtL. 

CMnc  Leb  &  North 

Grand  Rap  &  Ind 

Long  Island 

Mary'dDel&  Va. 
N  Y  Phila  &  Norf 
Tol  Peoria  &  West 
W  Jersey  &  Seash 
Pitts  C  C  &  St  L. 
Peoria  &  Pekin  Un. 

Pere  Marquette 

Perkiomen 

Phila  &  Reading 

Pittsb  &  Shawmut-  _ 
Pitts  Shaw  &  North 
Pittsb  &  West  Va.- 

Pon  Reading 

Quincy  Om&  K  C.- 
Rich Fred  &  Potom. 

Rutland 

St  Jos  &  Grand  IsPd 

St  Louis  San  Fran   _ 

Ft  W  &  Rio  Gran 

St  L-S  P  of  Texas 

St  Louis  Southwest. 

St  L  S  W  of  Texas 

Total  system.. 

St  Louis  Transfer 

San  Ant  &  Aran  Pass 

San  Ant  Uvalde  &  G 

Seaboard  Air  Line. . 

.'Southern  Pacific  Co 

Southern  Pacific 

Atlantic  SS  Lines. 

Arizona    Eastern. 

Galv  Harris  &  S  A 

Hous&  Tex  Cent. 

Hous  E  &  W  Tex- 

Louisiana  West.. 

Morg  La  &  Texas 

Texas  &  NewOrl. 

Southern  Railway.  _ 

Ala  Great  South. 

Cin  N  O  &  Tex  P. 

Georgia  Sou  &  Pla 

NewOrl&  NorE. 

North 'n  Alabama 

Spokane  Internat'l. 

Spok  Portl  &  Seattle 

Siaten  Island  R  T__ 

Tonn  Ala  «&  Georgia 

Tennessee  Central.. 

TermRRAssnofStL 

St  L  Mer  Bdge  T. 

Texas  &  Pacific. 

Toledo  St  L  &  West 

Ulster  &  Delaware.. 

Union  Pacific 

Total  system 

Oregon  Short  Line 

Ore- Wash  RR&N 

Union  RR  (Ponn).. 

Itah 

V'icks  Shreve  &  Pac. 
Virginian   Railroad. 

Wabash  RR. _ 

Western  Maryland 

Western  Pacific 

Western  Ry  of  Ala  _  - 
WhocI  &  Lake  Erie. 
Wich  Falls  &  N  W.. 
Yazoo  &  Miss  Valley 


iMtcst  OrosH  ICarnina*. 


Week  or 
Month. 


.luno 

Juno 

luno 

nil  WkJuly 

,luno 

Juno 

Jizno 

June 

.luno 

lib  wkJuly 

■luno 

,luno 

Juno 

,runo 

June 

Juno 

Juno 

,luno 

Juno 

JUIU! 

June 

June 

,Iune 

June 

.lune 

June 

Juno 

June 

June  ' 

June 

June 

June  I 

June 

June 

June 

June] 

June 

June 

June 

June 

June 

June 

June! 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

.lune 

4th  wkJuly 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

4th  wkJuly 

June 

June 

June 

Jime 

June 

June 

June 

.lune 

4th  wkJuly 

June 

June 

June 

4th  wkJuly 

June 

June 

June 

June 

June 

Juno 

June 

June 

Juno 

June 

June 

4t,h  wkJuly 

June 

Juno 

June 

June 

Juno 


Current     Prenioux 
Year.  Year. 


2,017.792 
92.624 

8. .584  ..383 

454.426 

96,2,56 

307,3,39 

51,769 

144,361 

1,612,637 

10,125 

14,446 

99.775 

217.404 

209.. 564 

137,007 

38H,,507 

27806455 
722,323 
7r4,5I8 

6  ,,331, 5  24 

6,94  2,887 
368,041 

1,639.711 
922.9.50 
4.58.242 

2.209.245 
330.484 

9.772,686 

1,323,626 
4.58,991 
704.162 

7,050.018 

7.408.685 
834.5.54 

43268215 

156.935 

94.519 

617.668 

2.792.777 
113.032 
621.099 
110.619 

1.105,932 

7.942.514 
125.120 

3.141.105 
105.195 

7,215.001 
81.870 
96.683 
174,199 
1.57,734 
109.145 
792.2.54 
464.751 
254,390 

6.406.079 
145.172 
154,120 

1.351.086 

594.. 587 

612.725 

88.057 

524.403 

96.956 

3.056.711 

23044  227 

17131779 
761.679 
180.729 

1,932.907 

1,074.835 
240.650 
298.168 
.569.. 585 
749.642 

4.038.693 
753.124 

1.400,328 
338.726 
474.809 
63.714 
101. .541 
679.148 
216,099 
2,935 
196,047 
346,118 
274,955 
880.843 
740,353 
164,408 

8,785,175 

13854644 

2,621,9.58 

2.447,510 

8.59.255 

59,292 

339,915 

2,004,240 

4,7,38.969 
461., 5.59 
963.152 
204.404 

1.484.822 
152.594 

1.512.708 


% 

2.050,839 
147,186 

9,402,991 
168,012 
122,, 562 
290,011 
249.2.50 
1.50.066 

2.004.493 
6,681 
171.134 
139.664 
205.514 
228.266 
153.464 
395,199 

2989.5911 
706,193, 

1,047,4931 

7,283,799 

7,097,044 
,309,276 

1,910,266 

1.072.019 
426. .579 

2. 165.. 504 

104'8'6.5,50 

1.165.234 

377. .522 

621,421 

6,285,821 

8.622.2.38 

671.. 570 

43970502 

122.0,34 

102. .562 

732.186 

2.434.762 

105.232 

6.30.942 

172.748 

1,084,878 

8,340.874 

107,164 

3,292,195 

83,035 

7.021.784 

120.526 

108.627 

193.714 

72.357 

109.787 

814.204 

484.662 

254.069 

7.548.942 

130.942 

105,636 

1.699.607 

728.141 

798.403 

104., 528 

333,786 

115,619 

3,970,125 

24266  176 

18080938 

416.605 

359,241 

2,042,347 

912.152 

258..338 

456.849 

1.042.621 

768.440 

5.351.831 

984.663 

1,617,742 

377.933 

636.155 

112.436 

136.698 

814.902 

216.248 

6,772 

203,528 

383.390 

313. .566 

1.072.011 

969.251 

121.538 

9.854.262 

1.5904362 

3.345.839 

2.704.2.59 

1,128.062 

165.610 

360.055 

1.3  70.. 5.36 

4.868.935 

510,131 

1,413,890 

213.750 

1.481,840 

198,706 

2.355.577 


Jon.  1  to  Lale»l  Date. 


Current 
Year. 


13.200.106 

.566.083: 

52.400.955 

10,.563,01i; 

769.811 

1.885,173 

370.064 

803.784 

10,096.138 

188.286 

207,7431 

648,9421 

1.260.648 

1.385.214 

1,111,033 

2.992.732 

1,57,526612 

4,402,755 

4,4,54,359 

.34,484.225 

39,593.766 

1,752,663 

12,360,145 

4.994.529 

2.280.863 

13.120.307 

1.783.733 

55,055.001 

6.479.855 

2.1.57,441 

3.931.406 

39.191.070 

40,427,221 

3,690,774 

248584923 

719,258 

530,880 

4,086.038 

12,767.134 

539.665 

3.072.356 

807.315 

5.543,977 

48.177.641 

830.611 

16.953.667 

646.297 

42.321,725 

617,230 

598,211 

950,071 

1,206.703 

628.264 

5.397.385 

2.794.642 

1.510.122 

39.9,50.388 

832.944 

855.767 

8.294.988 

3.613.713 

13.782,4,50 

566,072 

2,813,338 

619,497 

22.178.211 

130248  365 

91.967.338 

5.149,519 

1.. 586. 998 

12,831.852 

6.071,871 

1,353,830 

2,097.288 

4.295.347 

4,253.797 

95,494,166 

4,704,441 

8,827.258 

2.228.121 

3,261,386 

444.843 

633.117 

3. ,530, 877 

1,197,108 

69,087 

1,178,398 

2,176,331 

1,742,584 

20,, 502. 047 

4,3.57,888 

684,579 

48.705.977 

77.848,643 

15,6.52,677 

13,489.989 

4.985.184 

560. S61 

2.047.287 

9. .596.(119 

28.832.268 

10. .537. 478 

5.. 555. 690 

1.214.117 

6.748.924 

1.174.993 

9,994.179 


Prrvlim* 
Year. 


1 1  ,7< 


13,252.317 

917.734 

,54,400,768 

10,014,862 

908..375 

1. 7 1 2. 846 

1.513.167 

551.273 

95.260 

161,466 

9,39,5,58 

774,826 

1,231,718 

1,172,118 

998,230 

3.503.966 

163082738 

3, 7  99  ,,399 

5,218,968 

39,123,6,39 

39,875,873 

1,. 574, 283 

13,139,3.52 

5. 247.. 548 

2.2.58.840 

12.146.409 

5.5.3Vo',i.55 

5.348.2.56 

2,025,827 

3.856.079 

38..304.273 

51,027.769 

3.3.56.665 

234250095 

626.931 

542..347 

4.172.3.53 

10.666.610 

500.816 

3.509.853 

998.287 

5.187.791 

51.309.264 

751,949 

17.5.54.361 

555.423 

41,209.810 

764.3.56 

675.832 

949,978 

843.712 

631.281 

5,.540.28S 

2,600.647 

1.521.146 

42.523.374 

918.211 

780.144 

9.702.735 

4.230.732 

16.347,894 

648,282 

2,129,902 

727,401 

24,677,064 

125561296 

89,813.230 

2,741,986 

2,004„392 

11,889,207 

5.321,101 

1.454.248 

2.569.263 

5,162.544 

4.587.241 

108462838 

5.179,696 

9,348.442 

2.628.093 

3,627.225 

745,861 

741.047 

4.029.975 

1,040.427 

104.367 

1.398.029 

2.113,150 

1.778.682 

22,684.420 

5.267.307 

577.616 

56.329.591 

92.882,262 

20.7.58.848 

15.793,S22 

4.440,956 

879,410 

2,241.991 

7,243,916 

25,787,169 

9.191.428 

6,689,191 

1.363,648 

7,109,361 

1.284.185 

14.197.217 


AGGREGATE  GROSS  EARNINGS— Weekly  and  Monthly. 


"Weekly  fiummarie^. 


4  th 

iBt 

2d 
30 
4th 

1st 

2d 

.VI 

4th 

1st 


week 
week 
wwjk 
wwk 
week 
week 
we,f;k 

W)vl;k 
W<J4:k 

*  Wc 


May 

June 
June 
June 
June 
.luly 
July 
July 
■Inly 
Aug 


f20i 
(■20  ] 

no  I 

'•18  J 
fl3 
M  5  . 
M8  1 
^20  I 
fl9 
(  9 


roads)  -  - 
roads)  _ . 
roafis)  -  - 
roads; , . 
ro.vJa)  -  - 
roads> . . 
rotuin)  - . 
rriads)  _ 
roads; 
roads; 
no  longer  Include 


Current 
Year. 


Previous 
Year. 


Increase  or 
Decrease. 


% 


17.266.1.58 
12.6.59.519 
12.973.712 
12.977.363 
15,4.55.421 
12.479.200 
13,432,807 
1 3., 598,  ^94 
18,335.2,55 
8,489,116 
Mexican  roads 


« 
19,814 
14,148 
14, .54  4 
14.424 
17.296 
14,080 
15.289 
15.925 
2 1 ,923 
9, .342 


490 

035 
922 
221 
277 
532 
104 
854 
,022 
058 


I 


In  any  of  our 


-2.518 
-1 ,488 
-l.,57l 
-1,446 
-1,840 
-1,601 
-1 ,8.56 

-2,327 
'  3,. 587 

—852 
totals 


.332  12,86 
516  10.. 52 
.210  10.80 
858  10.03 
8.56  10.64 
.332111.37 
,297ll2.I4 
..560|  11.61 
.767  16  37 
942I   9  13 


*Monllilu  Summaries. 


Milcaqe. 
September. 

October 

November  . 
December-. 

.I.'ituiary 

February  - . 

M.arch 

April 

Mav 

Juno 


Curr.Y.r. 
.226,955 
-231 ,439 
.235.213 
-229.422 
-2:i2A'.)2 
-235,6.53 
-2.34.832 
-220.340 
-235.333 
.236.208 


f'rev 
224 
229 
2.33 
228 
231 
234 
23.3 
219 
234 
235 


Yr. 
922 
935 
8.39 
,  1 34 
513 
510 
839 
743 
[)I6 


Current 
Year. 


Previous 
Year. 


594 
633 
592 
539 
469 
405 
156 
111 
411 


0.59 1 460 


$ 

,192,321480 
,852,568.50:5 
,277,620  438 
,197.615  443 
,781, .512  .503 
,001,273  424 
,978,910  4,58 
279,8311:581 
028.8851457 
.582.512  494 


408. .546 
;28 1,6.30 

038,048 
.124.176 
.011.129 
.172.348 
.462,3:50 
,112,844 
,243,216 
,164.607 


Increase  or 
Decrease. 


+  113783775 
f  i:i0.57093S 
+  1.512.39,572 
+  96.073.439 
—33. 220. .587 
—  19.171.075 
—1,483.390 
+  .30.166.987 
—13.211.331 
—33. .582.095 


23.68 

25.94 

35.21 

21.68 

6.60 

4,52 

00.32 

7.9) 

2,89 

6  79 


72<> 
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Latest  Qross  Earnings  by  Weeks.  —In  the  table  whinh 
full(>w8  wti  sum  up  stiiiui'altil>  iliti  tiaruiiigs  fur  tht)  firtit 
wtitik  of  August.  The  table  covers  9  roails  ami  shows  U.13% 
ilecreaae  in  the  ag^^regate  over  the  same  week  last  year: 


firit  W»»k  0/  Augtist 

1921       1      1920 

Incrtaae 

Decrease 

Burrali)  KiM-bitittjr  Ic  mcMbttmh. 
t                             rii»l  Kys- 

t'   i                                         MO 

ti'                            1  <  'anada 

VV  Boinru 

1  ivou  ii.  MUw.. 
.Uc__ 

S 
255,163 
2,103,315 
3,673,000 

2.140.130 
311.512 

477,674 
2,235,110 
3.956.000 

2.366.642 
306.732 

% 
4,780 

* 

222,421 
1:11,795 
283,000 

220.500 

>i                         so    Loula 

i 1 IIIII- 

Toul  (9  roa<te) 

Net  decreaae  (0  13%) 

8.489.116 

9.342.068 

4,780 

867.722 
862.942 

For  the  fourth  week  of  July  our  final  statement  covers 
19  roads  and  shows  lt).37%  decrease  in  the  aggregate 
over  the  same  week  last  year: 


Fourth  Week  of  July. 


9  roada  reported  IimC  week 

Aim  Arbor 

Duluth  South  Shore  k,  Atl 

MluerctI   Kiiiit^o 

Mobilv  A  Ohio 

Nevact<i-('aliforiiia-Oregon 

8t    Louis  Soulhwuutem 

Soutlmru    Kttilway    . . 

Teiiutttusee  Aliihama  &  Georgia 

Texas  &   Pacific 

Western  Maryland 

Total  (19  roads) 

Nee  decrease  (1637%) 


1921. 


11.606,581 

144,536 

117,016 

5,816 

454,426 

10.125 

612.725 

4,03S,693 

2,936 

880.843 

461.559 


1920 


13.276.844 

185.976 

231.578 

14.750 

468.042 

6.681 

798.403 

5.351.831 

6.772 

1,072.011 

510.134 


18,335.256  21.923.022 


Increase 


3,444 


Decrease 


% 

1,670,263 

4 1 ,4-10 

11 4.. 562 

8,931 

13,616 

ISST.CTS 

1.313,138 

;j,837 

191.108 

48,575 


3.444  3.591,211 

13,587,767 


Net  Earnings  Monthly  to  Latest  Dates. — In  our  "Rail- 
way Earnings"  Section  or  Supplement,  which  accompanies 
to-day's  issue  of  the  "Chronicle,"  we  give  the  June  figures  of 
earnings  of  all  steam  railroads  ivhich  make  it  a  practice  to  issue 
monthly  returns  or  are  required  to  do  so  by  the  Inter-Slate 
Commerce  Commission.  The  reader  is  referred  to  that  Supple- 
ment for  full  details  regarding  the  June  results  for  all  the 
separate  companies. 

In  the  following  we  give  all  statements  that  have  come 
in  the  present  week.  Wo  also  add  the  returns  of  the  indus- 
trial companies  received  this  week. 


— Gross  from  Railway —  - 
1921.  1920. 

S  $ 

Hocking  Valley — 

June 1,520,862     1.355,281 

From  Jan  1    6,380.872     6.449,518 

Kansas  City  Terminal  Ry — 

June 119.200        134.168 

From  Jan  1        757,712        713.013 

Minn  St  Paul  &  S  S  M— 

June 3.281.158     4,071.915 

From  Jan  1  19,378,742  21,329,579  *- 

Columbus  &  Greenville — 

June 96,2.56         122,562 

From  Jan  1        769.811        908,375    - 

Ft  Worth  &  Rio  Grande — 

June _       145.172        130.942 

From  Jan  1       832.494        918.211    - 

St  Louis  San  Fran  &  Texas — 

June 154.120         105.636 

From  Jan  1        855.767        780.144    - 

Utah  Railway — 

June 59.292        165,640 

From  Jan  1        560,861         879,410 

*  Corrected  figures. 


ELECTRIC  RAILWAY  AND  PUBLIC  UTILITY  COS. 


-.\'ct  from  Railway — 

1921.             1920. 

$                    $ 

Net  after 

1921. 

$ 

Taxes  — 
1920. 

S 

283. ,571 
—75,927 

70,853 
519,969 

196,593 
—590.143 

1.056 
93.742 

10.166 
159.805 

26,337 
—9,421 

—  16.343 
536 

—  1.018 
—  180,448 

♦147.162 
-800,147 

693,284  *— 103,703 
2,360,132*-2,518,787 

3!»1.472 
♦467,094 

—36.311 
-119.382 

—  108.249 

—  141,345 

—51.906 
—203,735 

—118,049 
—200,162 

— 45.953 
-138,745 

—41.571 
—59.320 

—49,293 
—  160,473 

—  45,325 
—82.052 

13.168 
-150,765 

—47.133 
—98,922 

12,075 
—  162.302 

—52.889 
—  114,094 

—26.628 
55.093 

60,287 
380.174 

—34,729 
5.499 

48.700 
339.774 

Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Month. 


Adirondack  P&L  Corp  June 
Alabama  Power  Co.. i June 
Appalachian  Pow  Co.  June 

Atlantic  Shore  Ry June 

Bangor  Ry  &  Electric  June 

ftbarcelona  Trac.L&PjJune 

Baton  Rouge  Elec  Co  Jime 

Beaver  Valley  Tr  Co.  June 

Binghamton  L,  H  &  P  June 

Blackstone  V  O  &  El.  June 

/BrazilianTrL&P.Ltd.  June 

Bklvn  Rap  Tran  Syst 

aBrooklvn  City  RR  May 

aBklj-n  Heights  RRMay 

Coney  Isld&  Bklyn  May 

Conej'  Isid  &  Grave  May 

Nassau   Electric |  Maj' 

South  Brooklyn ;May 

New  York  Consol'd  May 
Bkln  Qu  Co  &  Sub_iMay 
CapeBretonElCo,  Ltd 'June 


Cent  Miss  Vail  El  Co 
Chattanooga  Ry  &  Lt 

Cities  Service  Co 

Citizens  Traction  Co 


June 
June 
June 
May 


City  Gas  Co.  Norfolk  June 


Cleve  Painesv  &  East 

Colorado  Power 

Ooliuubia  Gas  &.  Eloc 

Columbus  Electric 

Com'Wth  P.  Rv  &  Lt 
Connecticut  Pow  Co. 


May 
June 
May 
Jime 
June 
June 


Current 
Year. 


$ 

351.185 

351.253 

213.190 

16.759 

105,226 

2912,556 

4.3.562 

52,188 

67,663 

284,316 

14257000 

1014,156 

6,150 

251,853 

9,687 

413,656 

74,213 

1954.490 

228.558 

52.196 

41,565 

106,346 

823,785 

76,110 

70,150 

66,142 

81,177 

1197.409 

145,773 

2491.036 

112,204 


Precious 
Year. 


358.795 

335.612 

192.902 

18.339 

100,839 

2523,998 

37,449 

5.S.495 

57.9.S6 

271,326 


Jan.  1  to  Latest  Date. 


Current 
Year. 


10874000  80 


932,718 

6.864 

230.476 

9,858 

572.43;-) 

72,322 

1836,187 

172.753 

49.171 

39,453 

107.218 

2137.240 

79,199 

80.796 

6vt.878 

94,722 

1139,390 

130,288 

24.30,317 

117,543 


$ 
281,507 
,050.709 
368,569 
105,310 
680,787 
,100,834 
277,619 
352,265 
425,552 
,707,036 
,199,000 


4.634,570 
30,431 

1 .046,007 
29,613 

1,877.624 
3,53.627 

9,144,559 
864,644 
315,7;?2 
2S2,418 
665,504 

7, 96  7,, 571 
412,2.58 
505,616 
299.051 


6,805,308 

8oS„S,s7 

15,773,822 

713.690 


Previous 
Year. 


14 


$ 
.198.152 
.810.632 
.119.737 
90.420 
577.319 
,804,582 
227.583 
:«7.042 
319,810 
,.58,5.960 
,040,000 


4,206.480 

33.896 

956.986 

28,797 

2. .549. 489 
347.313 

8.697.974 
747,235 
285,840 
237,3.59 
648,517 
743.296 
3.S6.'_'I4 
436.113 
287.835 


12 


6.467,439 

783,704 

15.004,378 

717.801 


Namii  of  Road 
or  Company. 


Oousumers 
«"^uiul)  Cii  P  .St  Ll  Co. 
Dayton  I'ow  4  Lt  Co. 
Detroit  Edison  Co    .  . 
Duliiili-Huii  Trai-  Co 
l)U(|Utisiie  Lt  ( 'osiibsld 

IlKlit  Sl  powiu-  COS-  - 
E  St  L&  Suburban  (\> 
Kast  Sh  (i  Sl  K  SubsiU 
Ka.slnni  Teias  Kl  Co 
Kills  Kl  lliCoof  Hroik 
Hoc  LI  &  Pi.w  of  Al)- 

liiKloii  .&  ItocKland- 
Kl  I'h.s()  ICIwIrIc  Co 
Kile  LK^tA  Subsid    . 
K.dl  Klvtr  (ias  W  ork.s 
l''e<li'ral  Lt  Si.  Trac  (!o 
Kl  Worth  Pow  &  Ll   . 
(iulv-ltoiis  Klec  (;o 
General  (ias  &  Klec.  . 
Georgia  Ll  &  Power.. 
Great   West  I'ow  Sys. 


Latest  Qross  Earnings. 


Month. 


Pt)wer  (5o  June 
June 
May 
June 
June 

June 
June 
May 
June 
June 

June 
June 
May 
J  une 
May 
June 
June 
June 
May 

June 

llurrisbuiK  Ky<U»  'May 
Havana  Elec  Uy  &  Lt  May 
Haverhill  (ias  Ll  Co.lJune 
Honolulu  U  T&  Land  June 
Houghlou  <  'o  Kl  Ll  ( 'oi  Jiifie 
llouglilon  ( "<)  Trac  .  June 
lUuLsoii  Ac  Maiihultitu  June 
HunliuK'n  Dev&ti  Co  Juno 

Idaho  Power  Co .  .  June 

d  Illinois  Traction June 

Interboro  Rap  Tran — 

Total  sysleni May 

Kookidv  Kli'ctrlc  Co. .  Juno 
Keystone  Tclep  Co..  Jiuie 
Key  West  Kloctric  ('o  June 
I^ke  Hh  Eloc  Ry  Sys. | May 
Long  Island  Kltxr  Co. May 
Lowell  KIcc  Lt  Cori)-|June 
Maiihal  H<Ikc  .ic  Line  May 
Manh  &  Qutx!iis(Rec)  May 
Meiropol  Edison  Co.  Juno 
Miss  River  Power  ('o.  Juno 
Munic  Serv  Co&  sub.  May 
Nashville  Ry  &  Lt  Co  Juno 
Nebraska  Power  ('o. .  June 
Nevada-Calif  El  Corp  June 
N  Fing  Co  Pow  Sys..  June 
New  Jersey  Pow  &  lyi  June 
NewpN&  H  RyG&E  Juno 
New  York  Dock  (;o..  June 
N  Y  &  Long  Island..  May 
N  Y  &  Queens  (bounty  May 

6N  Y   Railways May 

6  Eighth   Avenue..  May 

b  Ninth  Avenue May 

No  Caro  Pub  Serv  Co  June 
Nor'n  Ohio  Elec  Corp  June 
N  W  Ohio  Ry  &  Pow  June 
North  Texas  Elec  Co.  June 

Ocean  Electric  Co May 

Pacific  Pow  &  Lt  Co.  June 
Paducah  P:;ioctric  Co.  June 
Panna  Edison  Lt  &  P  June 
Pennsylv  Util  System  May 
Philadelphia   Co   and 

Subsid  Nat  Gas  Cos  May 
Philadelphia   Co   andl 

Subsid  Nat  Gas  Cos  June 
Philadelphia  Oil  Co..! June 

Phila  &  Western June 

Phila  Rap  Transit  Co  June 
Portland  Gas  &  C;  CJo  June 
Portl'd  Ry.  L  &  P  Co  June 
Puget  Sd  Pow&Lt  Co.  June 
Reading  Trans  &  Lt.iJime 
Republic  Ry  &  Lt  Co.  May 
Richmond  Lt&  RR..  May 


Rutland  Ry.  Lt  &  P.  Jime 
Sandusky  Gas  &  Elec  June 

8a>Te  Electric  Co June 

Second  Avenue May 

17th  St  Incl  Plane  Co  Jime 
Sierra  Pacific  Elec  Co  June 
Southern  Cal  Edison.  June 
South  Can  Power  Co.  June 
Tampa  Electric  Co..  1  June 
Tennessee  Power  Co.  June 
Tenn  Ry.  Lt  &  PowerjJune 
Texas  Pow  &  Lt  Co.. i June 
Third  Avenue  System.  June 
Twin  City  Rap  Tran.  April 
United  Gas  &  El  Corp  May 
Utah  Power  &  Light.  June 
Utah  Securities  Corp.  June 
Vermont  Hydro-Elec.  June 
Virginian  Ry  &  Pow.  June 
Winnipeg  Electric  Ry|June 
Y'oungstown  &  Ohio.  June 


Current    Previous 
Year.        Year, 


t 

1095.801 
275,034 
327.990 

1728.216 
148.552 

1242, .577 
297,290 

40.347 
141.865 

93,471 


a 

1090,510 
249,264 
284,271 

1607,803 
1150,639 

1154,6.57 

316,517 

37.623 

134.0.52 

1 1 1 ,006 


27 

189 

75 

85 

377 

192 

321 

898, 

134 

580 

143 

110« 

44 

79, 

39 

16 

872 

68 

208 

1720 


,762 

499| 

3121 

,77H 

659 

836 

689 

822 

081 

479 

642 

117 

96t 

717 

878 

313 

849 

428 

044 

433 


4730,491 

30,330 

144.880 

21.483 

220.822 

35,854 

92,398 

25,093 

33.337 

209,075 

221.700 

194.809 

310,854 

238,898 

348 ,3 1( 

427,406 

33,776 

240,283 

478,246 

54,849 

119.720 

807.633 

108,772 

48,246 

90.026 

694,551 

38,223 

287,091 

23.23! 

243,734 

41.826 

197,008 

183.518 

758,375 

552,907 

63,039 

67.911 

3566,338 

262,336 

815,862 

751,871 

249,005 

602.005 

68.350 

43.676 

48,312 

13.668 

85,017 

4,309 

79,821 

1375.812 

61.370 

138.145 

179.771 

523,568 

.359,010 

122-1,307 

1146,869 

1000,199 

519.609 

667.910 

36.155 

835.578 

446.209 

47,502 


29 

148 

;9 

71 

3.57 

200 

325 

869 

130 

463 

1,52 

946 

35 

68 

36 

24 

784 

137 

226 

1602 

4597 

29 

144 

21 

229 

31 

94 

23 

26, 

223 

232 

188 

307 

222 

360 

486, 

34 

253 

464, 

50 

113, 

699, 

95, 

38, 

82, 

954 

37, 

331, 

19, 

212, 

36, 

152, 

162, 


,193 

,482 
,204 
,130 
,9ti8 
,801 
,  1 5() 
,916 
,578 
,952 
,687 
,301 
,984 
,894 
,811 
,344 
,719 
,264 
,850 
,389 

,479 
,526 
,630 
,301 
,029 
,850 
,137 
773 
861 
,134 
,181 
,445 
,142 
539 
411 
254 
608 
162 
026 
116 
904 
921 
648 
647 
095 
068 
864 
492 
259 
240 
786 
029 
840 


Jan.  1  to  Latest  Data. 


Current 
Year. 


a 

7.135,3.54 

1,. 579, 883 

1,790,691 

11,624,400 

905,176 

8,304,834 

1,981,0.57 

208,672 

8,59,2,59 

614,547 


162,465 
.142,169 
462,1.53 
480,612 
,061.9(K) 
,082,,S((5 
,878,965 
,603,278 
711,315 
.6.33,413 
704,606 
.341.7.30 
248,673 
461,808 
279,078 
1.39.725 
,216.035 
554.903 
.070,605 
,931,727 


23,675,145 

179,699 

868,277 

136,731 

1.0;i6.886 

133.341 

.579,556 

118,783 

136.257 

1.322.476 

1,368. .366 


1135,516 

1003,839 

119,052 

65,856 

3177.798 

194,623 

806,733 

735.578 

253,404 

633,962 

41,012 

45.413 

47,370 

12.245 

84.223 

4.278 

63.975 

1314.259 

54.681 

109,836 

207.635 

.536,946 

326.561 

1094.779 

1017.813 

949.907 

490.887 

638.816 

43.482 

784,131 

407.625 


1.915,617 

1.549.189 

1.. 570, 340 

2,. 587 .061 

219.339 

1.352,448 

3.066,214 

224  M\ 

502,053 

3,862,287 

490,628 

226,144 

.5.54,545 

4.411,830 

215.321 

1.851,947 

72.224 

1,414,896 

260.249 

1.168.898 

1.025.308 

5.619.176 

6,172,083 

661,269 

390.181 

21.564.034 

1,831,640 

5,045,990 

5,111,429 

1,474,159 


Previous 
Year. 


% 

6.805,893 

1,429.769 

1.549.434 

10.309,002 

969,693 

7,235,297 

1.977.956 

I97,:i35 

759,393 

676,982 


162.969 

911,466 

.503,3.59 

412,723 

1.9 10., 553 

1.011,872 

1,760,060 

5,214.774 

695.457 

2,781,1.39 

715,703 

4,587,377 

219,577 

408,626 

251,661 

161,291 

4,253,216 

809,318 

1.0.50. ,540 

9.988.412 


22.986.:«2 

165,765 

862.451 

128,631 

1.294.073 

114.669 

606,914 

109,481 

102.787 

1 .325.383 

1.282, .570 


318.471 
269,712 
367,923 

96,945 
366,176 

20,844 
427,296 
.656.189 


866.257 
1.211.149 
3.311,445 
2.427.423 
7,256.089 
4.717.181 
5.341.382 
3.341.895 
4.277.709 

245,722 
5.090.882 
2,856.715 

267.772 


1.847,691 

1,. 39 1.758 

1.. 502. 831 

2.760,159 

207,2.34 

1,283,206 

2,734,8.54 

187,290 

444„591 

3,211.772 

364.. 585 

127.5.52 

488.. 586 

5.659,210 

186,211 

1.911,317 

60.861 

1.220,160 

235,297 

1.052,258 

851.865 

7.230.886 

8.234,725 

941„579 

361.476 

18.653.531 

1,2.33.538 

4.507.000 

4.908.666 

1.471.748 


224.815 
251.468 
337.453 

74.275 
275,291 

19.320 

388,044 

6,094.998 


665.244 
1,185.831 
3,187,676 
2,043.163 
5.696,624 
4,135,037 
5.062.836 
3,201.841 
4.081.518 

265.921 
4.679,542 
2,645,743 


a  The  Brooklyn  City  RR.  is  no  longer  part  of  the  Brooklyn  Rapid  1>ansU 
System,  the  receiver  of  the  Brooklyn  Heights  RR.  Co,  having,  with  the 
approval  of  the  Court,  declined  to  continue  payment  of  the  rental:  therefore, 
since  Oct.  18  1919.  the  Brooklyn  City  RR.  has  been  operated  by  its  owners. 
&  The  Eighth  Avenue  and  Ninth  Avenue  RR.  companies  were  formerly 
eased  to  the  New  York  Railways  Co..  but  these  leases  wore  terminated  on 
July  11  1919.  respectively,  since  which  dates  these  road.t  have  been  operated 
separately  c  Includes  Milwaukee  Light.  Heat  and  Traction  Co.  d  In- 
cludes all  sources,  e  Includes  constituent  or  sut)sidiary  companies. 
/Earnings  given  In  milreis.  g  Subsidiary  cos.  only,  h  Includes  Tennessee 
Railway.  Light  &  Power  Co..  the  Nashville  Railway  &  Light  Co..  the 
Tennessee  I'ov^r  Co.  and  the  Chattanooga  Railway  &  Light  Co.  i  Include* 
both  subway  and  elevated  lines,  j  Of  .^blngton  &  Rockland  (Mass.). 
t  Given  in  Desetas. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.—The  following  table  gives  the  returns  of  ELEOTKIO 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 


(J  ross  Ea  rn  in  gs — 

Current        Previous 


-Net  Karningi 


Companies. 


Year. 


Year. 

$ 


American  Power  c%  Light  Co 

(Subsidiary  cos  ouly^  .Jvine  1,875.209 

July  1  '20  to  June  30 '21  24.2t>9.678   18.486.261 

Southwostwn  Pow  &  Light  Co — 

(Subsidiary  cos  only)   Juno      754.828 
July  1   20  to  Juiui30  21  10.172.235 


1,598,345 


678.273 
7.435.749 


Western  Union  ToloK...June  8,877.301 
Jun  1  to  June  30 61.881.749 


10,406 
59.321 


,718 
.617 


Current 

Year. 

$ 

659.  (HH 
8.001.S7I 

316.740 

3,729,412 

l,5ti2.370 
S  (XV»,669 


■MU.ISO 
6,9t>6,S03 

220.019 
2.99:.4;-»-4 

1.922.974 
11.276.444 


I 
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Bangor  lly  &.  Kim-     Juuo 
Oo 
12  mos  unUliiK  Juuo  30 

Obattanooga  Ry  &  Juiiii 
Light  Oo 
12  mos  ondlng  Juno  30 

Oumber'd  Oounlv     Juno 
Power  &  Light 
12  moM  ending  Juuo  30 

Bast  St  Louis  &        Juuo 
Suburban  Oo 
12  mos  oudiug  Jiuiu  30 

Huntington  Devol    Juuo 
&  Oas  Oo 
12  mos  ending  Juuo  30 

Nashville  Ry  &         Juno 
Light  Oo 
12  mos  ending  Juno  30 

Nevada-  Calif  Elec  Juno 
Corp 
12  mos  ending  June  30 

Newp  News  &  Ham  Juno 
Ry.  Gas  &  El  Oo 
12  mos  ending  June  30 

North  Oaro  Public  June 
Service  Co 
12  mos  ending  June  30 

Portland  Ry,  Lt  &   June 
Power  Oo 
12  mos  ending  June  30 

Tennessee  Pow  Co    June 
12  mos  ending  June  30 

Tennessee  Ry,  Lt     June 
Power  Co 
12  mos  ending  June  30 


Orost 

Earnings. 
$ 
10r).22(» 
10().H.<« 
1 ,3««,-'l<i 
1,173,303 
10(i,3Kl 
107,218 
1,34  4, S97 
1.211,210 
275,034 
24»,2(i4 
3,2()4.120 
2,954,131 
297.290 
316.517 
4.371.085 
3,634,769 
68.428 
137.264 
1,2^12,461 
1,357,186 
310,854 
,307,142 
3,743,143 
3,494,221 
348,316 
360,411 
3,142.027 
2,841,991 
240,283 
253,162 
1,352,448 
1,283,206 
90,026 
82,095 
1,091,668 
937,132 
815,862 
806,733 
21  10,103,606 
•20  8.828.046 
179,771 
207,635 
2,484.148 
2,230.438 
523.568 
536.946 
6,567,183 
5.999,999 


■21 
•20 
■21 
•20 
•21 
•20 
•21 
•20 
•21 
'20 
•21 
•20 
•21 
•20 
•21 
•20 
•21 
•20 
•21 
'20 
•21 
•20 
•21 
•20 
•21 
"20 
•21 
•20 
•21 
•20 
•21 
•20 
•21 
••20 
•21 
•20 
■21 
•20 


•21 
•20 
•21 
•20 
•21 
•20 
•21 
•20 


Net  after 
Taxes . 

$ 

38,277 

32.775 
521,169 
451,9,'')8 

33,302 

479,814 

4'20,021 

91.820 

70.975 

132,366 


1,004,237 

.')5,.'')76 

61.91)(i 

946.675 

810,666 

21,306 

61,118 

523.332 

591.3.'J7 

57,730 

52,788 

685,949 

798,5,53 

165,975 

170,794 

1,684,144 

1,466,577 

T54.135 

j46,341 

z2,58,738 

1162,742 

27,003 

21,081 

298,368 

287,867 

246,286 

249,054 

3,274,891 

2,814,746 

55,328 

86,482 

861,453 

905,290 

149,858 

178,422 

2,068,098 

2,162,705 


riziKl 

Charyits , 

% 

22,428 

21,266 

273,768 

259,470 

22,271 

21,309 

256,954 

2.52, .525 

.59,225 

54.4.50 

677,929 

667.676 

55,126 

.54 ,782 

653 , 1 89 

6.54,505 

17.412 

16,3,57 

197,456 

198,714 

39,4,50 

39,891 

477,430 

476,695 

64  ,654 

.58,341 

755,911 

697,891 

28,708 

'29,149 

172,377 

164,522 

13,995 

13.210 

165.661 

158,945 

185,105 

188,360 

2,240,735 

2,267,652 

52,783 

52,752 

630,184 

643,564 

128,664 

128,711 

1,544,398 

1,533.750 


JUilanr.e, 
Surplus. 
« 

15.849 

I  1  .,509 

■217,401 

192,4H8 

11,031 

14,615 

222,860 

167.496 

32,595 

16.525 

454,437 

336,561 

4.50 

7,21  I 

293 ,4  H() 

156, 1()  I 

3.894 

44,761 

325,876 

392,643 

18,280 

12,897 

208.519 

321,588 

101,321 

112,453 

928,233 

766,686 

25,427 

17,192 

86,361 

—  1,780 

13,008 

7,871 

132,707 

129,372 

61,181 

60,694 

1,034,150 

547,094 

2,545 

33,730 

231,269 

261.726 

21,194 

49,711 

523,700 

628,955 


X  After  allowing  for  other  income  received. 


FINANCIAL  REPORTS. 

Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railway  and  miscellaneous  companies  which 
have  been  pubhshed  during  the  preceding  month  wiU  be  given 
on  the  last  Saturday  of  each  month.  This  index  wiU  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
pubhshed.  The  latest  index  wiU  be  found  in  the  issue  of 
July  30.     The  next  will  appear  in  that  of  August  27. 

Orand  Trunk  Railway — Grand  Trunk  Pacific  Railway. 

{Preliminary  Report — Year  ended  Dec.  31  1920.) 
A  preUminary  report  of  the  railway  statistics  of  Canada 
for  the  calendar  year  1920  has  recently  been  issued  by  the 
transportation  branch  of  the  Dominion  Bureau  of  Statistics 
affording  the  following  data  for  the  Grand  Trunk  Railway 
(already  given  in  briefer  form  in  V.  112,  p.  1977)  and  also 
for  the  Grand  Trunk  Pacific  Railway  (V.  112,  p.  1282): 

SUMMARY  OF   RAILWAY  STATISTICS  FOR   CALENDAR    YEARS. 

Grand    Trunk  Ry. Grd.    Trk.   Pac.    Ry. — 

1920.  1919.  1920.  1919. 

Milesof  road  operated..  3,563  3,563  2,744  2,728 

Capital  stock ...$241,237,588$241,237,.589  .$24,942,000  .125.944,000 

Funded   debt 222.862,787  210,448,407  165,558,033  190,568,540 

Total $464, 100,375*451, 486. 996.S190, 500, 0.33$216,512, 540 

Operating  Revenue — 

Freight,  rail  and  water.. $.57, 887,818  $48,162,013  $10,7.57,773  .$8,071,935 

Passenger 16,914.392     15,165,287       2,491,318  2,160,234 

Mail .578,416           ,546,649           1.50,114  144,034 

Express 2, 658. .387       2.128.618          365, .'J86  277,394 

Another 3,131.165       2,556,922          643,959  638,006 

Total $81,170,178  $68,559,489  $14,408,550  $11,291,603 

Operating  Expenses — 

Maint.  of  way  &8tructs$l  1,943, 129  .$9,406,841  $8,147,889  $5,049,123 

-plaint,  of  equipment...  20,997,711  16,465,375  6,871,192  5,248,851 

Traffic... 1.301,203  998,677  316,l.'i9  293,694 

Traasp.  rail  &  water...  .38,077,653  .'<0, 372, 783  8. .5.50.461  6,253.2,50 

Miscellaneous .501,361  392, .541  244,428  218,048 

General 2,780,151  2,245,990  412,9.54  501,081 

Trans,  for  investment..       Cr. 6, 392  C'r. 1,084        _. 

Total..   . $75„594,816  $,59,881,123  $24, .543.063  $17,564,047 

Net  operating  revenue..  $5,575,362     $8, 678,366df$I01.34,5l3df$6, 272,444 

rax  accruaLs 1,218.2.57       1.141.901  45,409  95,063 

Int   on  fund.  &unf.  debt  10.825.220      10,197,638       8.296,478       9,290,691 

Other   deductions 5.7.'«,263       2,994,511  715,715       4,486,841 

Other  income Cr7.681 ,569  Cr. 5,660,.590  Cr.l  ,735,756  C'r .7 ,714,685 

Net  Corp.  income.. losg$4, 519,809       Cr .$4 ,9061  ■ss$l 74 563591  •ss$124303.54 

}^o-»f  <-"^Plove<>s 31,515            .■10„507               7.6H5  6,.549 

Total  corapen.sation $.5.1,166,312  .$42,4,50,753  $13,033,065  .$9,347,606 

Pas.s<;ng.jrH    <amed 12,193,131      11,609,985           824,733  817,162 

Pas«    <-arnod      mile .528,743,048  5.59,2,57,832     92,262,8.59  76,510,9:^5 

wli^-'iSll,"'"''''*'.  7"n«,'---   ^'/■•"''•^•^'"■*     ^•■''■277.063       2,853.116  3,002,635 

'Twi?,";; '=?'■"''''  '  mile. 5,00   ,884,326  4,5.59362,033  1111628,.503  740.631,127 

lotal  fuel  r;oii.surn.ftonA-;      1,927.383       1,792,1.57  375  403 

Average  f;o,sl  per  ton...  $6.07  $.514        "' 

M?I*!  f!";!'-"^,-- $11,704  460     $9,205,:M4     .$2,602.  l" 3.3     $l",765'.496 

Oi>(-ratirig  ratio 93.13%  H7  '.ii'V,  170  Xl"/  155  55% 

These  figures  are  subject  to  revision.  -V.  1 13,  p.  417,  29§. 

International  Railways  of  Central  America. 

(Reprjrlfor  the  Fiscal  Year  ended  Dec.  31  1920. J 
Oenwal  Managor  A.  Clark,  Guatemala,  C.  A.,  May  26, 
wrot*j  m  substanfMj; 

/lesultH.—The  operation-,  of  t,hr;  dlfferont  llnfs  for  1920  compare  w(4l  with 
prfTvloiis  yfwirn  and  refl(^:t  an  Improvornr-nt  in  Kcrieral  ./.ndKlons,  after 
the  tryInK  lofyjl  disturbances— the  dvll  Htrlfe  diirlni<  April  and  Hiibsequent 
jttrlkf*.  of  '■rnpUryfyi^.  Operating  expenKes  flncliHlIng  lax<.s;  Khow  an 
incro-iKe  or  %.^]l,.K',.',.  but  the  IncreaHO  In  ejirnlrigH  of  $706,982  more  than 
<^i;np»^n>iat<w. 


Alliinlic  District  (197  inilcii.  Tlie  favorahli-  weather  lii»»  itUowiMi  u^^ 
iiinterliilly  to  Improve  tliii  coMilltlon  of  tlm  roiulway  mid  track.  Vivo  irillch 
of  surface  illlclie.s  were  <luK  'Uid  781  earloiulH  of  liallaHt  put  under  track  at 
(Ill'I'ereiit  |)oliits,  e(|ii,'il  Id  tioine  15  inllos.  111  luldllloii  to  about  M  nilliM  of 
tiack  l)all,i.ste<l  wllli  ni.iterlal  li,iiili«l  on  pir.li  earn.  591  carloiuln  of  Htone 
wen^  (juarrled  and  UHed  for  rip  r,ipplii«,  reflllliiK  defle<:lorK,  Ac.  Tie  ro- 
iiiiwals  agKrexated  27,002,  aKalnrit  12,479  In  1919,  viz.:  creowiUid  (lnij)orti:<lj , 
11.631,  aijiiliiHt  9.839  ,an<l  iiatlvo,  12,371.  agalimt  32,640.  3,570  lineal 
feel,  of  rail  were  renew(«l. 

lUtnnnii  Trdfflr..  Tlil.s  Iihh  been  very  Hatlrtfactory .  the  traffic  a ggrcKa ting 
,'1  252  697  l)unclio.s  and  yielding  .1  revenue  of  S136.288,  an  Increase  of 
1,016,010   bunches  arul   $179,069  In   revenue  over    1919, 

Pncijlc  District  (242  miles) . —I  .O'.iH  carloa<lH  of  bailaHl,  wens  dl  ilrlbiitcd 
and  85  <-arloads  of  stone  (juarried  and  used  for  rlp-ra])pliig  at  miles  210  and 
212  and  for  nipairK  to  masonry;  total  68,807,  agahmt  67,586  In  1919.  Kail 
renowrils,   39, ,526  lineal  foot. 

.Siiloador  Division  (135  m//fi.s).  -Tie  renfwals,  25,991,  as  against  16.945 
in   1919;  261  carloads  of  b.illast  were  put  under  track. 

Con.itructiiiu  <t  Equipment.-  -The  line  from  ,Santo  Domingo  to  Hanta  (Jruz 
Mictiapa  was  practically  <;oinplotod  In  1920  and  9.375  miles  turned  over 
to  operation.  The  remaining  'I'A  miles  was  to  be  delivered  to  operating 
department  In  Jan.   1921. 

Increase  in  Equipment. — -1  locomotive,  5  cars  for  passenger  service, 
20  box  cars  (built  in  (Jiiatomala  shop.sj,  1  lighter. 

Liability  of  (lualemala  Government  to  Company  .--On  June  24  1920  the 
present  Goverumciit  mado  the  first  payment  of  oiic-third  of  the  amount 
(liio  the  coiupaiiv,  tlie  balance  to  bo  paid  in  three  enual  yo.trly  instailnients 
June  24  1921,  1922  iind  1923  (the  amount  of  this  admitted  liability  was  on 
Juno  30   1919  .as  adjusted  $1,445,917 -Kd.]. 

Construction  Contract. — On  Jan.  19  1920  the  N.  Y.  office  entered  IiiUi  a 
contraclr  for  tiio  construction  of  all  work  now  contemplated  in  Guatemala 
and  the  Republic  of  El  Salvador— that  Is  to  say  the  conijilellon  of  the 
1 55  mile  lino  in  Salvador — as  follows:  Santa  Cruz  Michapa  to  ,San  Salvador, 
about  17  miles;  Salvador  Frontier  to  Santa  Ana,  50  miles;  Santa  Ana  to 
Ahiiacliapan,  31  miios;  Zacapa  ((Juatcmala)  to  Kl  Salvador.  Frontier  57 
miles.  On  Dec.  31  1920  the  grading  on  the  17  miles.  .Santa  Cruz  Michapa 
to  San  Salvador,  was  well  advanced  and  contractors  were  preparing  to  lay 
steel  early  In  January.  On  the  other  sections  the  work  done  was  pre- 
limlnai-y. 

Damage  Claim. — In  April  1920  when  the  civil  distrubanccs  broke  out  in 
Guatcmnla,  much  damage  was  done  to  railway  property  and  oriuipment, 
for  which  claim  has  been  filed  against  the  Government  of  Guatemala 
for  such  cash  outlays  as  were  necessary  to  cover  loss  and  damage  claims  of 
clients  and  for  replacement  values.  The  amount  of  the  claim  as  filed  is 
$160,793  U.  S.  currency. 

Exchange. — The  value  of  the  Guatemala  peso  compares  as  follows: 

1920.  1919. 

Highe.st  rate $46  00  to  $1  gold  $35  00  to  $1  gold 

Lowest  rate 22  25"      1     "  21.50" 

Average  for  year 29  98"      1     "  26  92'- 

The  rate  for  closing  the  books  for  1920  was  $42  08  to  $1  00  gold. 

OPERATING  STATISTICS  FOR  CALENDAR  YEARS. 

1920.  1919. 

Passengers  carried 949,010  907,796 

Passengers  carried  1  mile 28,933.921  26.506,896 

Average  revenue  per  passenger 64  cts .  57  cts . 

Average  revenue  per  passenger  per  mile 2.1  cts.  1.9  cts. 

Freight  carried 435.430  413.773 

Ton  miles  commercial  freight 28,178.623  22,949,063 

Earnings  per  ton $7  95  .$6  79 

Earnings  per  ton  per  mile 10.43  cts.  10.31  cts. 

EARNINGS  BY  DIVISIONS  (U.  S.  GOLD)  FOR    CALENDAR    YEARS 


-Miles  Oper.- 

— Gross  Earnings 

— —Net  Earnings 

Dec.  31 

1920.           1919. 

1920.           1919. 

1920.     1919. 

$                  $ 

$                   $ 

Atlantic  Division_l97.45  197.45 

1,847,738  1,330,441 

843,300      449,707 

Central  Division.  138.77  138.77 

1,427.020  1,2.54,608 

615,825      541.575 

Occidental  Div_._  50.24     50.24 

207,778      228,8,57 

20.629        91,8.33 

Ocos  Division 12.10     12.10 

1,924          3,084def.26,466def.21,873 

Salvador  Division.  135. 00  125.63 

360,992      321,480 
3,845,452  3,138,471 

21.211         .59,044 

Total* 533.56  524.19 

1,474,499  1,120,288 

*  Does  not  include  Pan-American  Extension  of  41.1  miles. 

INCOME  ACCT. FOR  CAL.YRS.{EKCL.OCCIDENTAL  RR.)  (U.S.GOLD). 

1920.  1919.  1918.  1917. 

MUes  op.(excl.Occ.RR.)           524.42  51504  508.52  487.89 

Operating  revenues $3,637,674  $2,909,614  $2,474,653  $2,554,647 

Operatmg  expenses 2,183,804  1,881,160  1,333,474  1.353.605 

Net  earnings $1,453,870  $1,028,454  $1,141,179  $1,201,042 

Taxes 66,604  102,541  56,548  26,123 

Operatmg  income $1,387,266  $925,912  $1,084,631  $1,174,919 

Outside  operations  (net)           60,693  28,246  46,866  39,004 

Int.  disct.,  &c.,  received  deb.45,768  10,999  8,620  3,291 

Gross  income $1,402,191  $965,1,58  $1,140,117  $1,217,214 

Bond  interest,  &c 615,225  614,808  618,245  612,711 

Unexting.  discount,  &c.             7,505  7,505  7,505  28,170 

Total  deductions $622,730  $622,313  $625,750  $640,881 

Balance,  surplus $779,462  $342,846  $514,368  $576,333 

P.  &  L.  surplus  .Tan.  1..      1,484,533  1,177,609  745,660  1,578,187 
xPref.  divs.  (paid  in  10- 
year  notes) 1,250,000 

Loss     of     property     by 

earthquake aCr.70,292  25,000  123.737 

Miscellaneous 129,144  106,273  .57.358  35.123 

P.  &  L.sur.  Dec.  31..  $2,1.34,850  $1,484,533  $1,261,877  .$745,660 


X  Covering  period  July  14  1914  to  Feo.  1917,  12J4%,  unpaid  since  that 
date. 

The  above  earnings  do  not  include  the  Occidental  RU.  (50.25  miles). 
The  gross  earnings  of  that  company  in  1920  were  $207,778  and  the  operating 
expenses  $187,148,  against  .$228,857  and  $137,023,  respectively,  in  1919. 
On  Dec.  31  1920  the  Occidental  KK.  Go.  had  outstanding  30,000  shares. 
of  which  the  Intornational  Rys,  of  Central  America  owned  28,208. 

a  Written  back  because  cost  of  replacement  of  property  was  absorbed 
in  operating  expenses. 


BALANCE  SHEET  DECEMBER  31. 


A  sscis — 
Road  &  o(iulpment53 


Inv.  In  afni,  con 

AtlviinoeB 

Other  Invoatmenls. 

Cash 

TrufriB,  ice,  bftl. . 
AKonlsA  ronduc'fi- 
llirmlt.  In  trarmlt 
Materials*,  mippl^ii 
Mlwol,  arcounlH,  . 
'  ;ov.  of  Ouiitoumlii, 

Olhiir  (iov'lH . 

l>lHi;.onruM<l,d(il)t 
Other  unudj .  deb. . 


1!)20. 

$ 

,0HS,332 

,146,27!) 

8:j,8H(i 

734„9',jr, 

204,491 

2.5,021 

80,or)|. 

121,001 

«!)!,, W I 

21)2,!)!)7 

,l91),2:il 

(HH,7.^:i 

228,81  H 

lr,2,!)(10 


1919. 

$ 

,52,018, 7;?.5 

1,146,279 

(;0,,52:j 

fi7i),f.:i7 

161.417 

48,760 

40,087 

10.5,791 

4,5.5,212 

:i8»,l82 

1,465,920 

.'■.98,:508 

;j.-,7,71ii 

23:1,616 


UtMimes— 
Common  stock.     30 

Proforrod  slock 10 

(i()v"l.  (jnints 1 

FiiiKlcd  (lolit.. 11 

IJobt  loOcc.RH   _ 

Note.i  iiayablo 

Accts.  Ac  waKo:i  pay 
fnt.  &  dlvii.  inat'd. 

Int.  accrued 

Mlscol.  accounts.  _ 

Ta,';  liability 

Klrolns.  roovve.    . 
Accrued  deprecla'n  1 
Int.  roc,  sus|)onHo. 
Other  uiiadj.  (Tod. 
Profit  and  lo.ss 2 


1920. 

S 
,000,000 

,000,000 

,693,9.54 

,474,221 
421,871 
462,976 
110.898 
174,7)7 
107,826 
170,627 
77„S6I 
52,296 

,393  ,,507 
454,321 
1.52.207 

,134,8.50 


1919. 

$ 

30,000,000 

10,000,000 

1,523,954 

11,692,.516 

362,766 

487,82,5 

116,261 

123,183 

103,317 

87,. 553 

64,141 

42,720 

1,284,071 

370,107 

24,178 

1,484„533 


Total. . 


.58,888,132  57,756,113 


Total 68,888,132  67,760,113 

Contingent  liability — obligation  to  purchJise  1 ,010  shares  Proforrod  stock 
of  the  Guatemala  Tr.  Lt.  &  Pr.  Co.  at  $100  per  share.— V.  Ill,  p.  1273. 
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American  Locomotive  Company.  New  York. 

(Semi^Annuut  Statement  for  tlalj  Year  ending  June  30  1921.) 
Presitlent  Atulivw  Flt-tcher  Any.  4,  wrott-  in  siihstaiice: 

ResultH   -Th.1  td'i.NK  «-rtriiiin;^  for  ihe  «ix  iiu>iilfi,s  bHiiuuiiltU  U>  425,9hy.7Hl 
'  1^  six  iiiuiilhs  fiiUiiiK  Dei'.  31 

.;t 

;_  ,!      i  1 10  5tMl  ifiCDiiie  leiH  ivwl  friiiii 

Aliri     ilcduiliuB     4:^1  ,<  90, 551     for    the    ciust     of 

j.iiii-»^    adiiiiiiLstritlivH  expt'ilsfx    icilerest  on  bonds  of 

t  "  r,,i   (Kpreriaticin  of  $tiSl,7o2  on  all 

i.ifii    of   $1  .•".,')i>  Ol.S     froio    whicli 

ti  1     1  '  ■         (K)0   for  reililiialv'il    UnitMl    Stiiltw 

aiut  i  aiiailuii  liuuuic  aiiil  ^loUi  idxca,  luaviug  U  balilUC'b  uf  $3,901,043  asi 

lh<i  dvailablf.  iiiofll  for  i\\v  six  iiioullui. 

All  aiiiouiii   1  '  ■      >'■■'■  -ii-  share  was  earne,cl  on  thu  Coiiinion  stock 

lu  llu-  six  iiuiii  ovidliiK  for  (he  lexular  $3  .')0  per  sliare  or 

seuii  amiiKil  ill  Is  on  tile  I'referred  Hlocli . 

l)ii  u  inoullio  Lwo  tiuurterlv  dividenils.  each  of  1  '4  '';    were  paid 

oil  111  .  tl  sluek  and  two  nuarterly  dividends,  each  of  1  'a/'I    were  ijuUJ 

un  (111  1  'i.i:ii.,ii  stocli  After  deilncliiig  a  total  of  dividends  ijaid  aniountinx 
to  $1  ti.'j  fMK)  during  the  six  months,  the  reinaiiiiiiK  surplus  of  S2,27ti,0 1,'t 
was  c.iriieil  in  the  general  surplus  account,  making  siu-h  account,  as  of 
Juu.  't;U),4l4. 

Kii  The  inventory  account  of  materials  and  supplies  on  hand 

and  >» ■  i....„i  V  .a  on  June  30  1921 ,  amounted  to  $t>, 555, 331  in  cuiuparison 

with  »I.T,ll9..i42asof  Dec.  31  1920. 

The  total  current  as.sets  on  June  30  1921,  were  $4tt,tl(J6,S«3  and  total 
current  liabilities  .$t)H3H401;  tlie  exce.ss  of  luirrent  as.sets  over  current 
liabilities  l)eing  $3y  >>2H.4N2  after  providuig  in  current  liabilities  a  reserve  of 
$2,870,033  to  provide  for  shrinkage  in  value  of  notes  and  bills  receivable, 
discount  on  Canadian  funds  ami  other  contingencies  and  a  reserve  of  $3,- 
01 1 .3t)7  for  I'nited  Stales  and  Canadian  iiu-oine  and  profit  taxes. 

On  June  30  1921.  the  company  had  no  loaiLs  payable  and  had  in  its 
treasury  on  that  date  among  other  securities  $10,750,000  of  U.S..  'rreasiuy 
<  "urtificates  of  Indebtedness  and  $2,000,000  of  N .  Y.  City  V>7v  Corporate 
Stock  and  Tax  Notes. 

Additiirns. —  During  the  six  months  there  was  expended  for  additions  and 
betterments  to  the  plants  $.'))(4,tj.'i5,  which  has  been  chargtnl  to  the  reserves 
(Teated  from  surplus  of  previous  years.  There  has  been  no  money  spent 
ou  the  proposed  new  plant  in  the  St.  LouLs  dLstricl  other  than  the  cost  of  the 
land  and  it  is  the  present  intention  to  withhold  active  development  of  that 
property  until  general  business  requirements  warrant  it. 

Ordtrs. — The  total  unfilled  orders  for  new  locomotives,  recontlltionlng  of 
old  locomotives  and  miscellaneous  work  on  June  30  1921.  was  .§4.595,958, 
of  which  domestic  business  was  lt).5',c  and  foreign  business  H3.5',;,  the 
foreign  business  being  mostly  for  Japan.  China  and  Sovith  Africa. 

Outlook.  —  It  is  difficult  to  forecast  the  future  business  of  this  company 
for  the  next  six  to  twelve  months.  At  the  present  time  there  are  but  few 
inquirie^s  for  new  locomotives  either  for  domestic  or  foreign  use,  but  there  Ls 
encouragement  in  the  fact  that  the  administration  of  our  Government  Is 
working  on  the  many  difficult  problems  affectUig  the  prosperity  of  the  coun- 
try and  we  are  hopeful  that  the  railroad  and  transportation  matters,  .so 
vital  and  far-reaching  in  effect  on  the  (general  busine-ss  of  the  aiuntry  and 
particularly  to  the  business  of  the  equipment  companies,  will  be  adjusted 
in  the  near  future  on  a  sound  business  basis. 

INCOME  ACCOUNT  OF  COMPANY  AND  SUBS.   FOR  HALF   YEAR 
ENDED  JUNE  30   1921,  &C. 

June  SO  Dec.  SI  June  iO  Dec.  31 

Six  Months  ending  1921.  1920.  1920.  1919. 

Grcss  earnings .S25.989.781  $45,114,934  $21,769,679  $20,630,084 

Mfg.  maint.  and  admin. 

exp.  and  deprecia 21,390,554     39.409,404     18,633.768     17.532.188 

Gross  profit $4,599,227 

Int.  on  bonds,  of  constit. 

companies,  &c .,_  43.184 

U.  S.  and  Canadian  inc. 

and  profits  taxes 655.000 

Divis.  on  pref.  stock|(3 '2  <"c  )875.000 
Divs.  on  common  stk.(3%)750,0()0 
Res.  for  add.  &  bett'ts-.  


$5. 


05.530 
45,036 


1.326,567 
875,000 
7,50.000 

2.000.000 


$3,135,911 

49.265 

309,447 
875,000 
750.000 


$3,097,896 

59,326 

461.399 
875.000 
750.000 


Surplus 

-V.  113.  p.  186. 


$2,276,043       $708,927     $1,152,199        $952,171 


Endicott  Johnson  Corporation. 

(Semi-Annual    Report — Six    Months    ended     July    2     1921.) 

INCOME  ACCOUNT  FOR  SIX  MONTHS  ENDING  JULY  2. 

1921.  1920. 

Sales.  Jan.  1  to  July  2 $26,831,551  $38,677,402 


Manufacturing  profits. 
Other  income 


$3,055,758 


Total  income 

Interest  charges.  &c 

Adjustment  of  inventories.  &c 

Federal  taxes  (6  months) 

Workers'  proportion  under  profit-sharing  plan- 
Preferred  di^-idends  (3  H  %) 

Common  dividends  (5%) 


$3,055,758 


480.375 
618.363 
509,241 
843,165 


$6,519,982 
16.319 

$6,536,301 
433,916 
2,865,506 
411.507 
749,748 
525,000 
a782,250 


Balance,  surplus. 


$604,613         $768,373 

a  Does  not   include   10^    stock   dividend   aggregating  $1,490,000  paid 
June  10  1920  (compare  V.  110.  p.  1976). 


BALANCE  SHEET  JULY  2. 


Assds — 
Land,      buildings, 

machinery .  &c  _ .  1 3 

Good-will ,__  7 

Inventories 16 

Acets.  &  notes  rec.  6 

Sundry  debtors 

Sundry   investm'ts 

Cash 4 

Pref.  stock  in  treas 
Workers'  dwell- 

ings.   &c 

Empl.  stock  subs.  - 
Endicott        Water 

Works  Co 

Deferred  charges. . 


1921. 

S 


1920. 
S 


,469.449   12.0.i6.599 

000,000     7.000,000 

457,438  21,079,684 

499,778  12.501.823 

76,231  49,062 

I6,.500  16,500 

824,206     5,610,873 

41.643  9,415 


300,452 
2,695 

354,063 
192.854 


296,569 
41,302 

330,794 
100.638 


Total-..    49.235,310  59,093,259 

-V.  113,  p.  422. 


LiabUities — 

Preferred  stock 14 

Common  stock 16 

Notes  payable 6 

Sundry  creditors . . 
Fed .      ta.\es      (not 

due) 

Accounts  payable. 
Reserved  for — 
Profit       sharing 

plan 

Federal        taxes 
current     year. 

estimated 

Unfilled  purchase 

orders 

Surplus 8 


1921. 

S 
,550,000 
,862.995 
,900.000 

482.387 

321,525 
603,878 


604,613 
480,376 
429,536 


1920. 

.S 

15,000,000 

16,390,000 

15.000,000 

717,760 

1,163,673 
946.362 


749,748 


411.506 

635,000 
8.079.210 


Total. 


.49.235,310  59.093.259 


Atlantic   Gulf   &    West   Indies   Steamship   Lines. 
{Report  for  Fiscal   Year  ended  Dec.  31   1920.) 

The  text  of  the  report  signed  by  President  PVanklin  D. 
Mooney,  the  income  account  for  two  years,  the  bahmce  sheet 
as  of  Dec.  31  1920  and  the  statements  of  capital  and  bonded 
debt  of  the  alUed  steamship,  oil  terminal  and  t)ther  com- 
panies and  tlie  amounts  thereof  owned  by  the  parent  company 
and  also  their  marine  equipment  as  of  Dec.  31  1920,  will 
be  found  cited  in  full  on  subsequent  pages  of  this  issue. 

CONSOLID.ATED  INCOME  .ACCOUNT  FOR  YE.ARS  ENDED  DEC.  31. 
[Incl.  Clyde  SS.  Co.,  Mallory  SS  Co.,  N  Y.  &  Cuba  Mail  SS  Co  , 
Corapanie  Cubana  de  Navegacion,  N  Y.  &  I'orto  Uico  SS  Co  of  Maine 
U  3  &  I'orto  Rico  Nav  tJo  ,  N  Y  &  I'orto  Rico  SS  Co  of  N  Y  ,  South- 
ern SS  Co  .  Intornational  Shipping  Corp  ,  Jacksonville  Lighterage  (5o., 
Tampa  Towing  &  Lighterage  Co  .  Clyde  SS.  Ti<rm  Co  .  Cai'olina  Term 
Co..  Oubau  American  Term,  Co.,  Sau  Autouio  UockluK  Co..  ijuu  Aulouio 


Oo  ,  Santiago  Term.   Co.,   Santiago 
Co    and  Agwl  Trading  f'orporalion  1 

1920 
Operating  revenues. .    .  .$54,9«3,,5(M 
Deduct  -Maint  , incl  dep$ 1 1 ,933,ti03 

'I'raffic .         900.275 

Transportation 28,132,399 

Genej-al 3,334,797 

<  barter 7,954,937 

I'axoti 195,296 

War  &  exc   prof  taxus 

(eblimated  &  les'd) .  90,000 


Warebonse    Co.,  Wilmingtou    Term 


1919 
$45,587,264 
$9,179,114 
566,  ta8 
240,37 1 
317,485 
626,704 
151,779 


1918  1917. 

$^6,633,650  $48,212,0.55 

$9„'i76,594     $5,227,323 


19, 

3. 


317,475 
4,881.950 
1,795,887 
,0,291.526 

118.654 


726,938 

16,670,141 

3,447.964 

6. .538.61 6 

463.440 


1.379.940 


750.000       5,400,000 


Total  duduciiouii 

Net  o^>erating  income.^ 
( ithor  Income 

(iross  income 

Uond  Si.  note  int.,  &c 

Rentals,   Ac 

Loss  on  sale  of  Lib.  bds. 


Total  deductions 

Net   income 

Previous  surpluti 

Sundry  crwiits   


$.52.. "Ml,  307 

$2,442,197 

1,204,745 

$3,646,942 
$1,244,390 
935.933 
1,318,389 

$3,498,711 

$148,231 

$25,675,810 

796,434 


$39,462,031   $22,732,086 

$6,125,233     $3,901,463 

l,459,»)24  882.867 


$7, .584,857     $4,784,331 

$1,249,299     $1,300,394 

759,953  773.950 


$38,474,422 

$9,737,633 

2.138,143 

$11,875,776 

$1.. 347. 737 

880.527 


$2,009,2,52     $2,074,344 

$5,575,605     $2,709,987 

$22.294 .299  $22,535,704 

22,084  deb  763,672 


$2,228,263 

$9,647,513 

$14,676,089 

623,. 502 


Total $26,620,475  $27,891,987  $24,482,020  $24,947,104 

Preferred  divs    (5%)...       ,$687,145        $687,145        $687,145        $733,533 
Commondivs    (I0'?;)._.      1,496,340       1,496.340       1.496.340       1.496,340 


32,693 


4.236 


(1)149,634 
31,893 


do     for   Red  Cross 
Divs.  ou  sub    cos  '  stk. 
not  held  by  company. 

Total  surplus  Dec  31. $24, 436.990  $25,675,810  $22,294,299  $22, .535, 704 
CONSOL     H.XL.IXCE    SHEET    DEC.    31     (SEE   COMF.ANIES   .ABOVE) 


1920. 

S 


1919. 

$ 


Assets — 
Shlp.s  A  e<iulp    less 

(lci)rcc  .        .shore 

prop     &    e<iul|>.. 

fiiuitlealu  term'l, 

Ac 60.541,618  45,S00,.523 

Liberty  bonds.  2,143,300  11,2.59,837 

Investments  aS, 460,730     8,317,089 


Imv    In  other  cos 
Goixl-wlll.        fran- 

chLses,  Ate      

Inventories 
.\ccts   recelvablc- 
Agents'  balances - 
Insurance  clalmn 
Misrell.  securities 

( "ash  on  hand 

Open     voyage    ac- 
counts,  &C- 


1,320.943  5,808.263 

12.029,320  12,040,016 

707,694  I 
2,537,618; 11.768.823 
3,678,702J 
1,706,29  1   1.17S.I90 

237.999    383,513 
2,8.53,200   1,241,310 

4,196,251      4,033,318 


Total 


.  100,413,671104,920.882 


1920.  1911 

Liabilities—                  %  $ 

Common   stock.    cl4, 963, -100  14.963,400 

Picfcrrcd  slock    .dl3,742,900  13.742,900 

Stocksolsub  COS.  f      360,329  2^1,361 

Coll.  trust  bds      .ell,048,.500  11,048,, WO 

1st  58  of  sub.  COS.  .  13,569,000  13,667,000 

H:uik    loan 2,007,333 

.\(ctH.  payable 4, .568, 548  4.112,286 

Accrued  Interest.  _       .'580,846  .568.700 

171,786  171,786 

748.170  748,170 

4,206,640  5,168,126 

632.772 

5.003,061  5,7.55,541 

1,180,438  5,422,468 

90,000  1,379,940 

3,102,948  2.2.54.880 


Pref.  dividends, .  . 
Common  divs, . .  , 
Open  voyage  aects 
.\gcnts 

Replac.  reserve 

V.  S.  Govt,  items. 
Res.  Fed.  tax  (est  ) 
Sundry  reserves. 


Profit*  loss. 


,24.436,990  25,675,810 


Total 100,413,671 104,920,882 


a  Investments  in  and  advances  to  associated  companies  c  .Vfter  deduct- 
ing $5,036,600  pref.  stock  held  in  treasury,  d  After  deducting  $6,257,100 
common  stock  in  treasury  e  Authorized  $15,000,000.  issued  $13,000,000; 
in  treasury.  $1.951, ,500;  balance.  $11,048,500  f  Not  held  by  Atlantic  Gulf 
&  West  Indies  Steamship  lanes — V.  113,  P    420 

Union  Natural  Gas  Corporation,  Pittsburgh. 

{Semi-Annual  Report — Six  Months  ending  Jane  30  1921.) 


CONSOLIDATED   INCOME  ACCOUNT   (INCL. 

1921, 

Gross  earnings,  gas,  &c $3,915,727 

Oil 217,425 

Miscellaneous 15,1 69 


AFFILIATED   COS.). 

1920.  1919. 

$4,021,785     $3,762,649 
425.499  372.553 

7.760  12,778 


Total  earnings 

Ta.xes,  drilling,  rentals,  royalties.  &c. 

Gas  purchased,  oper.  expenses,  &c 

Depreciation 


Net  earnings 

Interest,  dividends,  &c..  received.. 


Gross  income 

Interest  on  bonds,  &c 

Dividends  (lOTc  per  annum) 

Miscellaneous 


$4,148,320 

$384,498 

2,094  382 

650,250 

$1,019,190 
232.118 

$1,251,308 

$74,154 

492,000 

2.634 


$4,455,045 

$282,509 

2,012,221 

636,000 

$1,524,315 
162,919 

$1,687,234 

$103,835 

492,000 

0.499 


.$4,147,980 

$1,472,440 

803.135 


$1,872,405. 
117,584 

$1,989,989 

$130,966 

492,000 

Cr.240 


Total  deductions 

Balance,   surplus 


$568,788        $595,366        $622,726 
$682,520     $1,091,899     $1,367,263 


CON'SOLIDATED  BALA 

1921.  1920. 

.Assets —  .S  .S 

Property   invest't  ,34,664.780  33.087,237 

Liberty  Loan  bonds 
and  other  securi- 
ties   4,805,969 


Warehouse  mafl. 

Notes  and  accounts 
receivable 

Cash,  _    

Prepaid  rents,  roy- 
alties. &c 

Special  dcp..  sink- 
ing fund,  &c 

Deferred  charges, , 


862.565 

1,145. .524 
790.569 

130,592 

23.485 
77,709 


4,841.366 
852,511 

.S66,856 
1.305.632 

117.9,57 

30.140 
44.217 


NCE  SHEET  JUNE  30. 
192:. 
Liabilities —  S 

Capital  stock 9.840,000 

Bonds.  "Union",,  'SSS.OOO 
Atfll'd  CO.  bonds. ,  'oSS.OOO 
Mat'd  bds.  &  coup.        1 1 .985 

Notes  payable 330.000 

Consumer's  depos.  156.326 
.Accounts  payable.  730.183 
Dividends  .July  15,  246.000 
.\ccr.  int.  &  la.\es.  786.557 
Deferred  (redits,  ,  16.364 
Reserve  tor  (leprec.  9,939,507 
Plant  invent,  adj.   7.616,397 

Other  reserves 35.097 

.Surplus. 11 .305,775 


Total 


.42.491.191  41.145,916 


1920. 

S 

9,840.000 

1.578,000 

611,000 

19,640 

463,650 

151,072 

748,214 

246.000 

.583.t)05 

1.526 

8,915.227 

7.629.149 

•20,172 

10,339,261 


Total  ... 


.42,491,191  41,145.916 


*  Union  Corporation  bonds,  .'52.172.000;  les.-5in  treastu-y,  $1  ,.584.000:  since 
Jan.  1  1921,  bonds  amounting  to  $688,000  have  been  retired.  Affiliated 
companies'  bonds.  $956,000,  less  in  treasm-y,  .$367.000.— V.  112.  p.  941. 

Ulster  &  Delaware  Railroad. 

{Report  for  fiscal   Year  ending  Dec.  31   1920.) 
Pres.  Edward  Coykendall  writes  in  substance: 

Final  Settlement  with  U.  S. — .A  contract  was  executed  May  4  with  the 
Dircctor-Cieneral,  covering  final  settlement  of  all  our  claims  against  the 
U.  S.  RR.  .Administration,  including  compensation  fixed  en  basis  of  ivntal 
at  $176,472  per  annum  for  the  2(5  months  ended   Feb. 29   1920. 

Income  Statement . — lucliided  in  the  income  statement  sul>inittetl  heivwit.h 
compensation  was  accrued  amounting  to  $73,335,  which  amount  incltidtv; 
$43,923,  applicable  lo  the  years  1918  and  1919  land  S29.412  fw  the  two 
months  ending  Feb.  29  1920.  being  oiu^sixih  of  the  animal  cvim^vusaiion. 
$176,472. — Ed.]  This  leaves  an  amount  of  S.i3,()02  ivcoveved  which  will 
be  included  in  income  for  the  next  fiscal  peiiod,  applicable  to  \o.i>rs  191S  and 
1919. 

The  income  statement  also  includes  $503,388,  which  h.ws  been  charged  (o 
the  (iovernment  on  account  of  the  guaranty  period.  lv^)r»^sent^n.lS  the  follow- 
ing items:  Operaling  deficit,  $212,678;  tincluding  .luditeil  items  to  Dtv  31 
1920);  one-half  of  aimual  compensation,  $SS,23t>;  iv.svrves  fivr  under- 
maintenance.   .S202,  173:   total.   $503,388. 

Of  the  amount  char.ged  $2  11,800  has  been  paid  to  dat<>. 

(>l>eiatinv  Results.  The  earnings  for  1921*.  comnaivd  with  I9l9.  shi>\\ 
passjmger  revenue  inci-cased  $H)0.907,  or  23. S9',:  in  i.i;bt  '.evenue  incr\Mi.stHl 
.S87,647,  or  11.73',  ;  mail  revenue  iitciva.sed  $27,490  oi  ,">:  71*,  ^incUidlix 
$19,168  applicable  to  previous  fiscal  periods^  milk  iweutie  iuciiMSiHl 
.'!|;57,S35,  or  28  ,50';  ;  total  revenue  fr«int  InntsiHu-tatlou  inery-as^vii  *2t>9,,'Ttl. 
or   18.35'';  . 

Maintenance   of    wa.v   and   strucluivs   Ineiva.set'    -  ',\   vM-    111  tH>*v 

maintenance  of  eiiuipineul  inci'cased  $1 17,593,  ih  rafllc    e\|v>i>*' 


Au<;.  1.".  10l!l.] 


TIII^]   CHRONICLE 


7*^?> 


InrroawKl  *M,7'l't,  or  71).M2%;  l.raiiNiJOi'liM.loii  oxpimstm  liicrcawid  S'iriD.lJOS, 
tir  .'{L'.liO '',',;  Konoral  nxpoiiwis  IncroiiKod  lil^.TtHO,  or  70.70%;  iniKi^itllaiKtoiiH 
(ixpiiiisrs  iiiciciisod  $1,010,  or  .■M.()H%;  total  opcratliiK  cxpciisiiN  IncTdawuJ 

$or)r..',)r)7.  or  .^o.-'O";,. 

liicUKlod  lidrii  111  iiuiliil(^ri.-iiico  ol'  way  and  slriicliin'K  i'Xix'Iinck  Is  an 
amount  or  f  I  ,'^pO. (17(1,  and  in  rnaiiUdnanco  ol' (l(|uipnl(^n(.  oxpcnscs  an  aniiiiint 
of  $r>]  ,7i>S,  tliiisii  aninuiilN  rciircNcntliiK  osllniat.cd  iindcir  inaiiidMiiinrn  durliiK 
ttio  guaranty  porlod,  March  I  (i)  Ailt;.  .'tl  ,  IncliiNlvo,  and  !ia\c  l>(H>n  i-r(»lll,i'd 
to  m.sdrvo  accolinlN  lor  iiiHlcr-nialnlcnanco  and  (hai'Ki'd  l<i  lliii  U.  S.  (Jovl. 
but  hav((  not.  hc^nn  collcctod. 

iNcoMi'j  AcroiiNT roit  Till';  VA'.i/i  KNimn  dkv  ..ti  wvn). 

Uallwav   opiir,   rovdiiuoH,   $1  ,;i21 .  INO;  opcr.  cxpoiiscs,   $1  ,7  15.n:{|  ; 

railway  tax  ac<-tuals,  $,'>(). ,')7(');  railway  opcralinn  in( ic  dcf$1Kl  ,177 

Non-opc^ialhiK  iiiconio,  liii-ludlnK  clili^l'ly  hiro  ol'  IrclKlit  <-ars     credit 

balance.  UliO.Hitl  ;  in<'onui  I'roni  h'aso  ol'  road  {scv  Icxt).  f 7.'i,.'(.'t.'"p; 

Income   IVoni    I'linded  securitleN,   .1ft)2..')()'l;   iniKcellaneoUN   Income 

(soo  toxt),  $50;t,2G9;  total__. mi).WM 

(Jross  Income . i|f2()i).;{()l 

Hire  of  freight  cars     debit  balance.  $71,-10r.  Interest  on  funded 
debt,     $110,000;     miscellaneous     income    charges,     $M,;10(>;     net 

corporate  income  (d((f .)  .  .  —  ...--..-...   $16, 348 

OrKIiATING  Iil-:SULTS  FOR  CALENDAR  YEARS. 
[Road  operated  by  U.  S.   KU.  Admin.  .Ian.  1   1918  to  March  1   1020.] 

1020.  1010.  19IS.  1017. 

FreiKht  rovenuo !»747,4;il         .f(),'->0,7K2         $r>2'i.7m         .1f.10K,:«),'i 

I'assenKor  revenue 122,277  .•<2I.:C0  ;i70,912  200, 1i:{ 

Mail,  express,  &c. 31(i,001  2.S1,().'')7  I01,7'12  211.11.'") 

.1i;i,0()8,893 

.$06,102 

I32,.'>,')1 

494  ..575 

10,2.34 

.'),'•), 012 


OpcratinK   revenue .11 .486,612 

Maint.  of  way  &  .struc.  .  .  .1423,58.5 
Maintenance  of  etiuipm't .  318, 471 
Transportation  expenses.    1,054,081 

Traffic  expenses .33,333 

General 93,279 

Miscellaneous 7, .534 


.'$1,215,809 

.'S200.693 

230,878 

794,873 

18„589 

,53,6991 

5,. 594} 


$1,006,444 

.?  180,4 12 

186,828 

574,317 

15,797 

.57.289 


OperatiHK  expenses $1 ,960,282     $1  ,.304,324 

Net  operating  revenue,  -def. $4 73, 670     def.f 88,515 

GENERAL  BALANCE  SHEET  DECEMBER 


Assets—  1920.  19  m. 

Road  &  eauipm't._S.">,88:J,768  S,5,87fi..')3() 

Misc.  phy?.  prop  6.000  (i.OOO 

Other  Investments.  1.2.50,100  1.250.100 

Cash 26.964  ;{.148 

Special  depcslts.  5.070  10,905 

Materials  &  sapp.  188.347  .  - 

Loans  &  bills  rec .  131,824  131,824 

Misc.acc'tsreceiv.  104,199  5,174 

Due  from  U.S. Gov        54,019 

Deferred  assets. .  _  431,878  424,.551 

Unadjusted  debits.  571,860  408 


Total  .. 
—V.  HI, 


$1,014,643  $797,474 
def$8,199sur$211,417 

31. 

Uahllilics—               1920.  1019. 

Capital  .stock.          $1,900,000  $1,900,000 

1st  Cons.  M .  bonds  2,000,000  2.000.000 

IslRcf.M.  bonds.    1,000,000  1.000.000 

Current  liabilities.       485.90.J  :«).U9 

U.S. Govt. doforrod           243.760 

Deferred  liabilities      399.006 

Tax  liability  ..                11.267  2.874 

Acer,  depr.— equip      389, .304  357,469 

Other  unadj.  cred-       269.741  5,022 

Add'ns  to  property        64,810  64,810 

Sink,  fund  reaerve.    1,2.50,000  1.250,000 

Profit  and  loss 829,980  908,575 


$8,600,011  $7,762,6591 

2223. 


Total 


.$8,600,011  $7,762,659 


GENERAL  INVESTMENT  NEWS. 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

General  Railroad  and  Electric  Railway  News. — The 

following  table  summarizes  recent  railroad  and  electric  rail- 
way news  of  a  more  or  less  general  character,  full  details 
concerning  which  are  commonly  published  on  preceding 
pages  under  the  heading  "Current  Events  and  Discussions" 
(if  not  in  the  "Editorial  Department"),  either  in  the  week 
the  matter  becomes  public  or  shortly  thereafter. 

Proposed  Repeal  of  Transportation  Taxes. — See  "Current  Events"  above 
and  "Times'  Aug.   11  p.  13;  Aug.  13  p.  3,  12. 

Two  Committees  to  Represent  the  RR  s  before  Labor  Board. — Railroads  east 
and  west  of  Chicago  have  formed  committees  that  will  have  full  charge  of 
all  questions  coming  before  the  RR.  Labor  Board,  viz.:  (a)  For  Eastern 
Group,  J.  G.  Walber,  of  Assn  of  Railway  Executlvas,  and  E.  T.  Whiter, 
Asst.  Vice-Pres  of  the  Pennsylvania  RR  ,  headquarters  in  La  Salle  Station, 
Chicago  (b)  For  the  Western  Group,  L.  W  Baldwin,  Vice-Pres  of  the 
Illinois  Central,  T.  H.  Beacom,  Vice-Pres.  of  the  Rock  Island,  and  a  third 
member  to  be  chosen. 

Exchange  on  Freight  Fixed. — The  rate  of  exchange  in  connection  with 
shipments  of  freight  between  points  in  Canada  and  the  United  States  from 
Aug  1  to  14,  inclusive,  was  fixed  by  the  Canadian  authorities  at  1214%. 
The  freight  shipment  will  be  7%  The  rate  of  surcharge  on  international 
passenger  business  will  be  based  on  12%  exchange. 

No  Rail  Payment  for  "Inefficiency" — I  -S  C  Commission  Holds  that  the 
Government's  Six  Months'  Guaranty  in  1920  Covers  Only  Cost  to  Roads  of 
Higher  Wages  — See  "Current  Events"  above  and  "Times"  Aug  7,  p.  10 

Railroad  Claims  as  Reduced  by  Aforesaid  Decision. — "Times"  Aug.  10, 
p.  18;  "Wall  Street  Journal"  Aug.  9,  p.  7. 

Abstract  of  Decision  in  New  England  Rate  Divisions  Case. — "Railway  Age' 
Aug.  6,  jp    237  to  243 

Sale  of  the  Alaskan  RR  by  the  U  S.  to  Private  Individual  Proposed  in  Bill 
of  Senator  New — "Sun"  Aug.   10,  p    1. 

Commillees  to  Confer  on  Nein  England  Rale  Divisions. — Trunk  line  com- 
mittee, W.  S.  Kallman  of  N.  V.  Central,  Chairman;  New  Kngland  roads. 
Chairman  fierritt  Fort,  V.-Pres.  of  Boston  &  Maine.  "Wall  St. Jour." 
Aug.  12,  p.  3. 

June  Net  Operating  Income  of  202  Class  I.  Roads  Only  3.1%,  Against  6% 
''   "     "  C^urrent   Events"   above  and 


Formal  Statement. — "Times" 
The  U   S.  KR   Labor  Board 


Contemplated  by   Transporlalioh  Act. — See 
"Wall  St.  Jour."  Aug.  11,  p.  8. 

Eastern  Roads  Reject  Plea  for  Old  Wage  Rate 
Aug.   12.  p.   16. 

Secret  BalUjt  After  All  for  Railroad  .Shopmen       .,. 

on  Aug  9  in  a  .supplementary  defnsion  affecting  crafts  in  railroad  shops; 
the  I  enn  RR  shops  in  particular,  ordered  a  secret  ballot  to  choo.se  a  com, 
mitte*!  to  negotiate  agreements  with  the  officials  of  the  carriers.  "Times- 
Aug.  10,  Aug.  12.  <;ompare  decision  in  "Ky.  Age"  Aug.  6,  p.  2,57  &  2,58.' 
The  Penna  RR  on  Aug  10  askedl.5  days  from  Aug.  10  in  which  to  comply 
with  the  order — "Times"  Aug    11,  p     15. 

IruideqwUe  Per  Diem  Rates  Remove  Incentive  for  Car  Ownership.  "Ry. 
Age"  Aug    6,  p    649 

Strike  Matters  — (a>  O  II  I'lanten,  V  -Pros  of  Brotherhood  of  Mainten- 
ance of  W%y  and  Shop  Workers,  urg(«  that  men  "go  fishing"  if  H-hour  day 
rails.  Timfss"  Aug.  8.  p.  I.  fbjHeveral  Mexican  R.iilroiid  Union 
vote  to  continue  at  work  in  the  hope  of  a  readju.stment  of  the  recent  20%, 
wage  cut.  "Times"  Aug,  10.  p.  \:',.  (c)  Unauthorized  .strike  July  22  of 
Fwiorated  crafts  on  Cin.  Ind.  &  Western  of  slight  effect  (Pros.  B.  A.  Worth- 
ington;.      "R/,  Kevlew  ■  Aug.  6,  p.   I7.'5 

^rjrrd  Gram  Haul  by  Western  Railroads      "Post"  Aug.  9,  p.   12. 

ro  tight  lUnlmau  Waae  Cut  in  Canada  The  four  big  railroad  brotherhoods 
in  (-anada.  announced  on  Aug  6  ttiey  would  jointly  contest  the  12','  wage 
cut  which  has  been  put  Into  effect  oil  the  CauJidian  railroads.  They  have 
applied  to  the  Government  for  a  Board  of  Conciliation.  "Post"  Aug.  6, 
Fin    iin;i-  ,  p   4 

Great  liritain's  Railwau  BUI  Passes  Third  Raiding  The  Ifou-se  of  Com- 
mo/iH  on  Aug  9,  by  a  vote  of  2;i7  to  62,  p.assed  th.;  third  r.^uling  of  the 
Railway  bill,  which  provld<w  fr)r  thi:  payment  of  £60,000.000  as  coinponsa- 
tlon  U>  the  railways  on  the;  tennlnalioii  of  (Jovernment  control  this  month, 
and  also  for  a  iw.w  grouping  of  the  railways,  a  .settlement  of  the  freight  rate 
qiiOHtlon,  and  wag(«,  &c      "Timds"  Aug     10,  p     I 

wiilroad  Financing  .Hirice  , fan.  I  1921  Aggregates  t'i7l  ,<)()<>.<^l)<l.  "Times" 
Aug    7.   H,:<:    H.   p    6 

OhioLaii  for  Unnilalionof  .mneiiHhti  P  (I  Commission  in  Effect  Aug  15. — 
,,Klw:trlc   Kailway  Journal"  Aug    ti,  p    222 

Ht/gyestiims  as  to  Railroad  Eajru/mies ,  Amplifi/ina  Article  of  F.  .1  Lisman. — 
■  lly    Age"  Aug    6,  jp    2,59. 

Damage  arid  Loss  Clatma  Cost  Class  1  RR.  $104,000,000  in  1920.  "Tlmea  " 


Rai.es. — (a)  Ploa  to  poHtpono  reduction.  "By.  Age"  Aug.  tt,  p  233; 
"Times"  Aug    10.  p    12 

(b)  A  (III.  of  nearly  50'>;,  In  the  round-trip  pahHciigcr  ral^'  bi'lw(:<rn  KanHUH 
Cll  V  iiikI  St  Louis  was  :iiinoiinced  on  Aug  4-5  by  .'VllsMourl  Pacific,  Chicago 
&.  Alton  ,'iikI   W.ibash  r.illroad.s.     "TInieM"  Aug.  6,  p    9. 

(c)  I'ciidlng  cut  In  |i;asl(rii  grain  rates.  "Flu.  AmcT."  Aug,  6.  p.  2 
'  Ry     Age  "  Aug    (i,   p    261 

Cars  Ijiadril  The  niiiiiher  of  cars  loaded  with  revenue  fr<;ight  during 
the  week  which  ended  r)n  .July  30  was  796,570  wirs,  being  an  Increiuid  of 
6,222  over  the  preceding  weeli,  a  deiiease  of  i;{9,796  rMvn  i:om|)ari;d  with 
last   year  and  of   I2H,625  cars   under    1919. 

Loading  of  griiin  .ind  gr;i,ln  jiroducts  reached  a  total  of  66,416  carH. 
Tills  was  1  ,497  In  excess  of  I  lie  wectk  before,  26,5(14  cars  over  1920  and  9,301 
more  than  In  1919  l'"roin  ,lun(!  4  to  July  30,  Im-luslve,  the  total  nunitKtr 
of  cars  lo,i<led  with  grain  and  grain  products  <'xce(;ded  the  sJime  period 
last  year  by    123,400  <';irs 

During  the  week  ended  .liil.v  .'10  the  c.'irs  loaded  with  iiierehaiidlHe,  inl>t- 
cellaiK'oiis  freight  .ind  maiiufactiir<]d  produi-ls  niimbiTed  474,7>sl  «;arn, 
increase,  6,H92;  wllh  fonwt  products  44,712  c.'irs,  increase  I  ,,5S6  cars;  wltli 
live  stock  25,358  cars,  incniase  669;  coke,  4,111,  incrcjise  183;  coal,  151 ,089 
cars,  a  decrease  of  1 ,05,3  cars,  and  34 ,700  less  than  in  1920;  ore,  30. 10.3  earn, 
decreas(\  3,5.52 

Idle  Cars — Dtie  principally  to  the  incrc,as<-d  demand  for  grain  cars  In 
the  ( Jentral  West  tluirc,  w.is  a,  r<«luction  in  the  number  of  freight  J-ars  tempor- 
arily out  of  service  from  555,l()8oii  .July  23  to  526,177  on  July  31.  or  28,991 . 
Of  the  total  on  July  31 ,  204.396  W(^re  friiight  <!;i,rs  in  need  of  repairs,  leaving 
as  serviceable,  321,781  (against  3.50.772  on  July  23).  including  surplus  box 
cars,  100,207,  a  reduction  of  19,235  <'ars;  surplas  coal  cars,  161,723,  a 
reduction  of  t),815  cars,  and  surplus  stock  cirs,  14.467,  a  reduction  of 
1 ,830  IVIainljV  becaust!  of  the  demand  for  grain  cars,  there  was  a  shortage 
in  certain  sections  of  the  coimtry  of  3,905  freight  cars,  an  increase  of  1,1,37 
cars  over  July  23. 

Mailers  Corered  in"Chronicle"  of  Aug.  6. —  (a)  How  labor,  coal  and  oth<;r 
operating  costs  have  ab.sorbed  KR.  profits,  tabulated  r(!sults  for  years 
1912  to  1920,  p.  595.  (b)  Surplus  frciight  car  reports  in  future  to  include 
bad-order  cars  in  excess  of  normal,  p.  596.  (o  RRs.  behind  in  freight 
cars:  number  in  service  yoarl.v.  1911  to  1920,  p.  59t).  *d)  KR.  brother- 
hoods .seek  restoration  of  \vage  scale  in  effect  prior  to  July  1  1921 ,  p.  596. 

Alaska  Anthracite  RR.— New  Triu^lees. — 

The  National  Park  Bank  of  New  York,  has  been  appointed  Trustee  for 
an  issue  of  .SI,. 500, 000  1st  Mtge.  6%  20-year  gold  bonds,  dated  Jan.  1  1921 
in  place  of  the  Bankers  Trust  Co      Sec  V.  112,  p   2413. 

Alaska  Government  Roads. — Proponed  Sale. — 

A  bill  introduced  in  the  Senate  Aug.  10  by  Senator  New  would  make 
possible  the  sale  of  the  Alaskan  Railroad  pi-operty  of  the  U.  S.  Government 
to  private  interests  or  a  corporation. — V.   112,  p.  160. 

Androscoggin  (Me.)  Electric  Co. — Bonds. — 

The  Maine  P.  U.  Commission  has  authorized  the  company  to  sell  $415,000 
5%  mortgage  bonds,  of  1914.  payable  Oct.  1  1934.  at  not  le-ss  than  76% 
and  int.  or  to  pledge  them  at  not  less  than  70%  of  the  par  value,  or  both, 
and  to  sell  the  bonds  so  pledged,  when  redeemed  for  the  pledge,  at  not  less 
than  the  first  price.  The  proceeds  are  to  be  used  in  payment  of  unfunded 
debt  and  in  reimbursement  of  its  treasury  for  capital  expenditures  made 
smce  Oct.  26  1914.— V.  102.  p.  607;  V.  99.  p.  1527. 

Bangor  &  Aroostook  RR. — Tentative  Valuation. — 

The  tentative  valuation  of  the  property  used  b>r  the  company  in  railroad 
operations  was  announced  by  the  I.-S.  C.  Commission  on  Aug.  8  as  $2.5,- 
350,084,  including  the  Northern  Maine  Seaport  RR.  Co  and  the  Van 
Btu-en  Bridge  Co.,  which  are  tentatively  valued  at  $3,850,000  and  $77,500. 
respectively. — V.  112,  p.  2082. 

Cambria  &  Indiana  RR. — New  Notes. — 

Application  was  filed  Aug.  12  for  authority  to  issue  $500,000  one-year 
notes  and  to  pledge  $750,000  of  Gen.  Mtge.  bonds  as  collateral  security 
for  the  note. — V.  109,  p.  370. 

Canadian  Pacific  Ry. — Listing. — 

The  London  Stock  Exchange  on  July  25  authorized  dealings  on  the 
exchange  in  the  following  stocks  which  will  be  regularly  quoted  on  the 
official  list  as  soon  as  permanent  certificates  are  issued,  viz.:  £611,797 
Perpetual  4%  Consol.  Debentiu-e  stock  and  £404,914  4%  non-cumul. 
Preference  stock.  The  Daily  Official  List  of  the  London  Stock  Exchange 
on  July  20  gave  the  amounts  Usted  as  £35,611,124  and  ilG.nS.SeS  respec- 
tively.—V.  112,  p.  2413. 

Capital  Traction  Co. — Fares. — 

See  Wa-shington  Railway  &  Electric  Co.  below. — V.  112,  p.  2413. 

Chicago  Burlington  &  Quincy  RR. — Obituary. — 

Vice-President  Thomas  H .  Howland ,  until  this  year  Secretary  and  Treas- 
urer, died  in  Boston  on  Aug.  8. — V.  113,  p.  182. 

Cincinnati  Indianapolis  &  Western  RR. — Unauthorized 

Strike  of  Federated  Shop  Crafts  Begun  July  22,  Little  Effect. — 

See  statement  by  President  B.  A.  AVorthington  "Ry.  Review"  Aug.  6, 
p.  173.  177.— V.  113,  p.  627. 

City  &  Suburban  Ry.  of  Brunswick,  Ga. — To  Continue. 

Federal  Judge  Evans  at  Savannah,  Aug.  8,  authorized  the  receivers  to 
continue  operation  of  this  8>2-mile  electric  line.  The  Court  had  previously 
ordered  the  suspension  of  operation  by  the  receivers  at  midnight  July  31, 
upon  consent  of  the  Columbia  Trust  Co.,  as  trustee. — V.  113,  p.  531. 

City  &  Suburban  Ry.  of  Washington. — Fares. — 

See  Washington  Railway  &  Klectric  Co.  below. — V.  112,  p.  561. 

Commonwealth  Power,  Railway  &  Light  Co. — 

See  Saginaw-Bay  City  Ry.  below. — V.  113,  p.  531. 

Community  Traction  Co.,  Toledo. —  Tickets  Higher. — 

.Street  car  tickets  in  Toledo  will  be  incre;i.scd  from  eight  for  .50  cents  to 
six  for  40  cents  beginning  Aug.  20.  or  6  2-3  cents  each,  as  agaiiLst  the  present 
rate  of  6  M  cents,  effective  Aug.  1 .  when  the  straight  6-cent  fare  was  super- 
seded by  the  7-cent  cash  fare  and  the  transfer  rate  of  1  cent.  These  last 
will  remain  unchanged. 

The  "Toledo  Blade"  of  .\ug.  8  says  "The  new  ticket  rate  will  give  the 
Community  Traction  Co.  an  increase  of  ,5-12ths  of  a  cent  on  each  ticket, 
and.  biised  on  an  (istimale  of  .50.000.000  passengers  a  year  (before  the  busi- 
nii.ss  slump  about  (iO, 000. 000  were  carried  ytjarly),  the  increase  will  yield 
S208.00()  a  year  more  th.ui  the  ticket  rate  of  eight  for  .50  cents.  With  re- 
turn to  normal  coiiditions  and  prospc^ctive  docrea.se  in  the  power  rate  after 
hearing  by  the  Stale:  I'.  U.  Commi.ssion  in  the  fall,  it  is  believed  that  it  will 
be  po.ssihle  to  n^luce  fares  by  I<"eb.  1  1922.  whtMi  the  servicc-at-cost  plan  will 
have  been  in  operation  one  year." — V .  113,  p.  1 1 6. 

Connecticut  Company. — .Jitneys  Again  Enjoined. — 

The  lomiKirary  injunction  granted  tho  jitney  interests  on  Aug.  3  to  pro- 
vent  the  enforcement  of  tho  law  for  their  regulation  by  the  (Connecticut 
P  LJ  (Commission  was  vacated  at  midnight  on  Aug.  8.  The  question 
whether  ctirtificatiw  of  public  necessity  can  be  legally  required  of  them 
will  b(!  hciard  Aug.  Hi  In  the  meantime  jitneys  lacking  such  certificates 
cannot  he  o|)era,ted  as  public  carries  Ilowciver.  Bridgeport  reports  that 
on  Aug  1  I  220  buses  wtire  in  operation  as  "club  cars  '  c.irrying  15,000 
"club  members"  to  work:  Tli<^  Connet^ticiit  (^)nipany's  claims  to  have 
been  losing  from  $6,000  to  $10,000  a  day  through  jitney  competition. — V. 
113,  p    627. 

Delaware  Lackawanna  &  Western  RR. — Listing — 
Earnings.  -  TIki  New  York  Stot'U  Kxt^luingo  lias  authorized 
tfid  listing  ol"  .142,277,000  additional  capital  .stock,  mi 
()(i"u:\;i\  notice,  of  is.siiaiict^  as  a  stock  dividend  of  100''^,  with 
authority  to  add  .1|;2,72:{,000  of  said  stot^k,  on  official  notitus 
of  issuance  and  payment  in  full  making  tho  total  amount 
autliori/ed  to  bo  listed  .187,277,000.  (See  also  V.  113,  p. 
531,  410}. 
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Denver  &  Rio  Grande  RR. — No  Interest  to  Be  Paid  Oct.  1 
un  the  7'V    I'O"  -^  Large  Majority  of  tlif  /.s.s/a; 

.\'i)ir  Oii'iiid  }i>,  I  .--It  is  orficiully  aimouiuunl 

that  ""thii  iatortiai  duo  Out.  I  ou  the  Adjuslmout  Mortfjnfjt* 
Bonds  will  not  be  paid.  This,  liowever,  is  due  solely  to  the 
faet  that  it  has  not  been  earned  and  the  Adjustment  Mortgage 
does  not  require  payment  of  interest  when  it  has  not  boon 

earntid." 

'I'll.  I  4s  n)  whtiiher  or  not  a  ouoruiu  of  the  board  of  directors  of 

th«'  "  I'ouuiaiiy  is  obtainable  has  iiothlug  whatever  to  do  with  the 

mat  I. 

Tlie  loiuiiaiiv  i^  uudi-i--t<M>il  to  have  sustained  a  considerable  lo.s.s  of 
propurtv,  .Vi-  .  ui  tlin  PuuIjKi  flooil  last  June,  but  the  poor  earnings  aloue,  it 
a-  ''   '  '  suffii-iont  even  without  the  flood  to  cause  the 

V\>v  June  the  ffi'oss  earninKs  were  $1  .H.'jK..")!)? 
a-  II     uhile  the  net  operatinK  result  was  a  di'ficil  of 

♦Cih.U.'ft  ii   ol    »1S,'J_'7   in    lyjO.     Moreover,   for  the  half-year 

eudeil  Jui  n.ss  earninifs  in  1921  were  $14,240,707,  contrasting  with 

$17.-"'  '  '  ''      •  •    rating  Income  (after  taxes)  was  only 

$1.1  in  1920.     The  fixed  Interest  charge 

for  I ! !  ■  

TiK-ic  u;c  j;l0.000  000  of  lUi  .i-  Adjustment  mortgnge  income  bonds  of 
1912  and  lliey  have  received  their  interest  in  full  from  Oct.  1  1912  to 
April  1  1921.  both  inclusive.  The  mortgage  securing  them  provides  that 
they  -.liall  bo  enliiie<l  to  interest  at  l'"o  per  annum  (A.  &  O.),  or  to  sucli  less 
amount  as  the  (Miard  sliall  determine  o'at  of  surplus  not  Income  durintr  the  six 
montli.-,  t>iidliig  Dec.  31  or  June  30  imnuxiiately  preceding,  all  arrears,  if 
any,  to  be  paid  at  or  before  maturity.  The  offer  of  the  Western  Pacific 
RR.  Corp.  in  September  1920  to  ac<iuire  not  less  than  $7,510,000  of  the 
Ls^ue  by  exchange. par  for  par.  for  its  own  fixed-interest  4%  bonds,  due 
Oct.  1  1930  (see  V.  111.  p.  990)  resulted  in  that  company's  acquiring  a 
very  large  part  of  tlio  Lssuc  — V.  113,  p.  627,  531. 

Denver  Tramways  Co. — Wage  Reduction. — 

Reductions  in  wages  ran'^ing  from  11  to  16%,  which  were  accepted  Aug. 
10  bv  approximately  1.600  employees  will  become  effective  Aug.  15. — V. 
112.  p.  1977. 

Detroit  Toledo  &  Ironton  RR. — Operating  at  a  Profit. — 

A  prtws  report  from  Detroit  on  Aug.  9  (luottvs  an  ofl'icial  of  the  company 
?s  saying  that  under  the  coniiol  of  Henry  Ford,  and  as  a  result  of  the  heavy 
traffic  which  the  Ford  Motor  Vo.  iias  Wen  abk^  to  divert  to  the  road,  a 
steady  deficit  from  operation  was  tiu-ned  into  a  profit  of  more  than  $500,000 
in  the  first  half  of  this  year.  The  traffic  of  the  road,  it  is  slated,  is  so 
heavy,  that  the  running  schedule  between  Detroit  and  Eainbridge.  Ohio,  a 
distance  of  2H0  miles,  has  Ix'en  redu''ed  two  hours,  while  as  many  as  1,200 
cars  of  freight  has  Ixien  handled  in  12  hours,  agaiast  only  200  in  24  hours 
under  the  i)revious  management.  Moreover,  the  influence  of  the  imion 
has  lx?en  minimized  thi-ough  the  pavnieul  of  wa^ies  higher  than  the  imion 
scale  —V.   113.  p.  416. 

Detroit  &  Toledo  Shore  Line  RR. — Application  Denied. 

Application  for  authority  to  issue  SI  .072.000  of  its  Common  Capital  stock 
to  be  di.-'tributed  as  a  stock  dividend  to  stockholders  was  denied  by  the 
Inter-State  Commerce  Commission  on  Aug.  12. — V.  111.  p.  2323. 

Florida  East  Coast  Ry. — Tentative  Valuation. — 

The  Ir.fer-State  t^onusierce  ConnnLssion  on  Aug.  12,  it  is  reported,  fixed 
the  tentative  valuation  at  .$47.646.143. — V.  113,  p.  287. 

Fort  Smith  Light  &  Traction  Co. — New  Bond  Issue. — 

The  stockholders  will  vote  Aug  27  on  authorizing  the  creation  and  issu- 
ance of  $2,500,000  2nd  Mtge  bonds  to  be  secured  by  a  Mortgage  or  Deed  of 
Trust  upon  all  the  property  now  owned  or  hereafter  acquired  by  the  com- 
pany.— V.   112.  p    257. 

Grand  Trunk  Pacific  Ry. — Annual  Results. — 

See  Financial  Rejwrts  above. — V.  113,  p.  292. 

Grand  Trunk  Ry. — Annual  Results. — 

See  Financial  Reports  above. — V.  113,  p.  417. 

Great  Northern  Ry. — Conversion  of  Joint  Bonds. — 

See  Northern  Pacific  Ky.  below. — V.  113,  p.  623. 

Hudson  Valley  Ry. — Higher  Fares. — 

The  P.  S.  Commission  of  N.  Y.  on  Aug.  5  authorized  the  company  to 
charge  an  S-cent  fare  and  to  raise  the  rate  of  commutation  tickets. 

The  Albany  "Knickerbocker  Press"  Aug.  6  says  in  brief  "Certain  parts 
of  the  road  within  the  limits  of  Troy,  Saratoga  Springs,  Glens  Falls.  South 
Glens  Falls  and  Hudson  Falls  are  e.icempted  from  the  8-cent  fare.  The 
order  does  not  include  the  Hudson  Falls  &  Fort  Edward  line,  nor  the  inter- 
urban  zone  between  Stillwater  and  'Waterford.  which  was  adjusted  by  the 
Commission  in  1920.  Forty-ride  conunutation  tickets  between  Hudson 
Falls  and  Schuylerville.  Glens  Falls  and  Thompson  and  Olens  Falls  and 
Wilton,  may  be  increased  from  SIO  to  S15." — V.  lOS,  p.  1274. 

Indiana  E-ys.  &  Li?ht  Co. — New  Note  Issue. — 

The  !^.  3.  C<miniission  of  Indiana  has  been  asked  to  sanction  the  issuance 
of  >,a)  $250,000  First  Coll.  gold  notes  and  (b)  $424,000  First  Refimding 
Mtge.  bonds,  for  use  as  collateral  security. — V.  Ill,  p.  792. 

Indianapolis  (Ind.)  Street  Ry. — Wage  Reduction. — 

On  account  of  imrestricted  jitney  competition  and  the  consequent  loss 
of  44,000  revenue  passengers  daily,  there  were  put  in  effect  on  Aug.  1  wage 
reductions  of  3  cents  an  hour  for  motormen  and  conductors  of  the  Indian- 
apolis (Ind.)  Street  Ry..  the  Terre  Haute  Indianapolis  &  Eastern  Traction 
Co..  the  Interstate  Public  Service  Co.  and  the  Union  Traction  Co.  of  In- 
diana. Power  house,  shop  and  traclimen  of  some  of  the  Intorurban  com- 
panies were  cut  similan  amounts.  The  platform  men  formerly  received 
40  to  45  cents  an  hour  and  interiu'ban  platform  men  from  42  to  47  cents  an 
hour.— V.  113.  p.  71.  .532. 

Interborough  Rapid  Transit  Co.,  N.  Y. — Extension  of 
$38,144,400  7%  Gold  Notes  at  8%.— The  Transit  Commission 
having  sanctioned  the  proposed  extension  of  the  $38,144,400 
7%  notes  due  Sept.  1  1921  to  Sept.  1  1922  with  interest  rate 
increased  from  7%  to  8%,  the  company  has  issued  a  state- 
ment to  holders  of  the  notes  saying  in  brief: 

These  Notes. — In  1918  the  company  issued  $39,416,000  of  the  above  men- 
tioned notes  to  meet  Its  contractual  obligations  to  the  City  of  New  York. 
During  the  past  three  years  $1,271,600  have  been  retired  through  sinking 
fund  purchases,  leaving  $38,144,100  to  mature  on  Sept.  1  next. 

The  company  will  not  bo  able  to  pay  the.se  notes  at  maturity,  because  it 
has  been  unable  to  market  Its  First  A   Uefunding  Mortgage  5','!)  golil  boiuls 


by  which  the  iioIbs  were  secured.  The  reasons  are  too  well  known  to  require 
ruatalemenl  The  only  (xnirse  left  Is  to  ask  the  noteholders  to  extend  their 
notea  for  one  year  from  Sept.  1  1921.  In  coiLslderatlon  therefor  the  Com- 
pany propor>et<  to  Increa.so  the  interest  to  8%  payable  semi-annually  as 
heretofore. 

lIl)oii  deposit  of  the  notes  at  the  offl(«a  of  J.  P.  Morgan  &  Co.  on  or 
artor  Aug.  15  the  3  ^  %  soml-animal  Installment  of  interest,  due  Septl  1921. 
will  l>e  paid  and  the  extension  agreement  and  new  lnteri«it  coupons  ut  the 
rale  of  8%  |>er  annum  will  be  attached. 

_  Oullouk  fur  flail.  The  company  has  every  reason  to  hope  that  the  new 
TraiLsit  Commission.  ai)poiiittHl  by  Gov.  Miller  under  the  law  enacted  by 
the  New  York  I.egLslature  last  wlnttfr.  will  succeed,  as  directed  by  the 
statute,  in  working  «iut  some  comprehensive  plan  which  will  provide  a 
return  uimn  the  city's  investment  in  rapid  transit  Hues  and  olherwls4)  re- 
lieve the  present  hupo.sslble  condllioiui  In  the  traction  situation  In  New 
York  City. 

The  Transit  Comml.sslon  Is  now  eiigagtHl  In  the  valuation  of  the  System 
and  is  making  the  lnvt\siigatlons  re<iulrcd  l>y  the  ni^w  law,  but  It  In  under- 
stood that  the  data  ne<'es.sary  to  the  formulation  of  a  plan  will  not  be 
aNullable  until  after  Sept.   I   1921. 

This  company  believes  that  any  such  plan  will  make  provision  for  the 
Iirotectlon  of  the  Invtu^lmenl  re|)reiiente<l  by  the  above  notes.  Inasmuch  as 
they  weit!  i.-,sut<l  with  tlut  express  approval  of  the  public  authorities,  and 
tlit-lr  proceeds  were  it\p('ii(l(«l  and  are  f)elng  spent  under  I  he  direct  ion  of  such 
authorities  in  tin?  ciiulpnient  of  the  rapid  transit  lines. 

It  Is  expecttnl  also  that  suc-h  a  plan  will  pei-inlt  this  (!onii>ai\}  to  make 
the  nece,s.sary  .saUis  of  long  term  seciirltliw  to  enable  It  to  pay  off  Its  notes  and 
obtain  further  funds  for  the  improvement  and  extertslon  of  New  York's 
rapid  traiLsIt  facllltiits. 

.Sliftliiiic  I'osiliDii  iif  lUtnds  and  Note.i. — The  notes  and  bonils  are  in  a 
slidiig  position  to  urge  favorable  treatment  in  the  new  plan  because  the 
company  i,  entitled  under  its  contracts  with  the  city  to  deduct  from  the 
Subway  earnings  prior  to  any  return  to  the  city  upon  lis  Invest.nent  In 
the  new  ln((>rl><)rough  subways  (which  now  apjiroxiniates  ?.90,000  000)  a 
sum  which  will  Ihi  sufficient  to  nay  the  pr(>seiit  fixed  charge,  upon  all  of  its 
outstanding  notes  ;ind  l)onds.  It  Is  al-o  entilli^d  to  receive  otit  of  the  opera- 
tion of  the  elevated  railroads  all  fixed  charges  and  In  addition  the  sum 
of  $1,589,000  aiuiually  before  the  city  Is  entitled  to  any  participation  in 
the  profits  of  those  lines. 

Imimrtant  ICionomies. — The  company  has  completed  a  roadjuslmetit  of 
Its  wage  rales,  effective  .July  24  1921.  by  whUrh  Its  employees,  to  help  avoid 
a  rec<'lvership,  have  agreed  to  accept  a  reduction  of  10%,  thus  effecting  a 
saving  at  the  rate  of  $2,600,000  a  year. 

Reductions  in  the  price  of  coal  and  suppllfts.  together  with  operating 
economies  due  to  nuM-hanlcal  Improvements  devised  by  the  management, 
will  effect  a  furtlii-r  animal  saving  of  at  least  $1  ..WO .000,  or  an  aggregate 
reduction  in  expanses  at  the  rate  of  over  $4,000,000  per  annum  for  the 
present  fiscal  year  ending  June  30  1922. 

The  total  of  those  expealod  economies  very  closely  approximates  the 
$4,464,000  by  which  the  company  failed  to  meet  fixed  charges  for  the 
fiscal  year  ended  June  30  1921 ,  during  which  period,  however,  the  peak  of 
extraordinary  costs  w.is  passed. 

It  is  rea.sonable  to  expect  that  with  these  cconomlas  of  over  $4,000,000 
the  company  will  be  able  to  pay  fixed  chargas,  including  Intcrast  on  the  5% 
bonds  and  these  notes,  and  also  to  provide  for  current  expenses. 

Thus  with  the  notes  extended  and  the  continued  indulgence  of  Its  general 
creditors,  the  company  sh.)uld  bo  able  to  maintain,  and  prol>ablv  gradually 
improve,  its  present  jxisition  until  the  Transit  Commission  shall  have  had 
an  opportunity  for  action  in  the  premises. 

Therefore,  it  is  unquestionably  to  the  lntore.sts  of  the  holders  of  the  7% 
notes  to  preserve  the  existing  status,  rather  than  to  precipitate  a  receivership 
when  the  company  Is  apparently  on  the  eve  of  a  recovery  of  its  credit. 

Note  Extension. — The  views  of  the  Commission  regarding  the  advisability 
of  such  extension  are  set  forth  in  their  formal  approval  as  follows: 

These  notes  were  issued  with  the  authority  of  the  former  P.  S.  Commission 
for  the  First  District,  for  the  purpo.se  of  providing  needed  additional  funds 
for  equipment  of  the  city  owned  subways  and  for  third-tracking  and  ex- 
tending tho  Manhattan  Elevated  .System,  and  the  proceeds  have  been 
expended  under  public  direction  and  supervision. 

Without  any  commitment  as  to  what  it.s  ultimate  conclusions  may  be.  or 
what  the  reorganization  plan  contemplated  may  involve,  the  Commission 
is  of  the  view  that  the  interests  of  all  concerned  will  best  be  served  by  a 
rea.sonable  extension  of  these  notes  and  the  orderly  working  out  of  such  a 
plan.— V.  113.  p.  .532. 

Inter-State  Public  Service  Co. — Wages. — 

See  Indianapolis  (Ind.)  Street  Ry.  above. — V.  112.  p.  2537. 

Interstate  RR.  (of  Va.). — Extension. — 

This  company  accepted  bids  for  the  construction  of  18  miles  of  single  track 
line  with  passing  tracks  and  an  interchange  yard  near  Whitesburg,  Ky. 
See  V.  113,  p.  182. 

Long  Island  RR. — Earnings — Heavy  Loss  on  Commuia- 
tion  Business  No  Longer  Offset  by  Freight,  &c. — Adjustment 
of  Commutation  Rates. — An  official  statement  issued  last 
January  (V.  112,  p.  464)  showed  that  of  the  73,000,000 
passengers  carried  by  the  road  in  1920  at  an  average  cost 
of  1.8  ets.  per  mile,  33,563,000  were  commuters  who  paid 
fares  averaging  onlj^  0.74  ets.  per  mile. 

The  company's  Information  Bulletin  of  July  30  reports: 

Financial  Results  from  Ooeralion  for  6  mos.  ending  June  30  1921  (.June  est.) 
Gross  earnings,  $12,767,134:  operating  expenses.  $12,099,211: 

net  operating  revenues . $667,923 

Deduct:   Six  months'   taxes,   $731,611;  uncollectible  revenues. 

$18,836;  hire  of  equipment  and  facility  rents.  $187,706 938.153 

Operating  income  deficit $270,230 

Income  received  from  outside  sources,  such  as  Interest  ou  in- 
vestments and  rentals 391.964 

Making  gross  income  of $121,734 

Six  months'  fixed  charges  amount  to - 1.806,757 

Leaving  a  net  deficit  for  six  months  of  1921  of $1 .685.023 

For  the  information  of  patrons  and  employees  tho  management  points  out: 

(1)  "The  population  of  Long  Island  is  increasing  very  rapidly,  as  is 
evidenced  by  the  additional  number  of  passengers  carrle;l  by  the  railroad 
for  the  six  months  of  this  year  as  compared  with  1920,  the  increase  aggre- 
gating nearly  3.500.000  passengers. 

(2)  The  freight  tonnage  for  the  six  mouths  of  1921  is  slightly  less  than  the 
same  periotl  of  1920.  which  reflects  the  general  depression  in  business. 

(3)  The  revenue  and  expenses  per  passenger  per  mile  for  the  five  months 
ending  May  31  1921,  are  indicated  as  follows: 

Jan.  Feb.  Mar.  Apr.         May. 

Cents.        Cents.        Cents.        Cents.        Cent.t. 

Revenue.. 1.438         1.474         1.5,59  l.,^49         1.6S.> 

Expense... 2.055         2.034         2.09(5         1.944  l.ti9S 

Applied  to  the  nimiber  of  passengers  carried  in  this  period  of  five  months, 
namely,  27.399,164.  these  figures  represent  a  loss  of  $1,563,105. 

Diu-iug  this  same  period,  revenue  from  freight  traffic,  after  deducting  in 
the  same  manner  the  expenses  api)licable  to  that  traffic,  shows  a  loss  of 
$79,195.  These  facts  are  given  to  show  the  liu-gc  loss  in  handling  passe>n,gers 
on  this  System,  and  the  fact  that  there  is  no  net  revomio  iu  the  freight 
t)usino.ss  to  offset  sudi  losses. 

(4)  With  the  road  carrying  a  stiuiditig  li>atl  of  \)!is.sengers  on  a  majority 
of  its  trains,  particularly  in  tho  Creator  New  Vork  territory,  what  is  the 
primary  reason  for  continued  losses  In  the  handling  of  sucli  an  itttmeus" 
pa.sseiiger  traffic'?  Tlie  answer  is  as  follows  Iso  far  as  (he  same  is  lun  o.\- 
plained  b.v  the  enormous  increase  since  191.  in  cost  of  labor.  coal.BAc 
as  shown  in  avtirlo  under  "Curreitt  K\ei\ts  "  on  a  preivdiuK  ivme     Kd  1: 

The  origin  of  tho  commutation  ticket  dates  back  a  ginnl  many  ye.'U's  ag\> 
when  people  begait  to  move  out  of  the  con.gesled  citltvs  litto  the  ^vuutr.N . 
The  steam  railroads  oncoiu'aged  this  distribution  of  population  by  putting 
on  sale  the  connmilation  ticket  -tueaning  a  ticket  good  fiu'  two  rides  a  vla,\ 
for  a  month.  This  ticket  wiks  .sold  at  a  rtvluced  rate  so  that  the  h«v»d  of  the 
family  and  the  workers  ci>uUl  att'onl  to  live  In  Hio  ivui\lr.\  and  do  buslu<\ss 
in  the  city. 

It  was  concedtxl  at  the  start  that  the  rolhtiads  wouUl  actuall.x  Uvsxi  utoike.N 
in  hiuidling  commuters  at  the  low  rat»vs  t\stablUhed.  but  would  ux.-iWo  »v\>  such 
loase-s  li\  the  gtmeral  traffic  whluh  woidd  follow  .  suih  tw«  u>ombe*^  o(  the 
famllv  and  visitors  traxollug  back  and  forth,  all  using  tickets  at  .•♦  ht>th<»«' 
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Jiilii  1  (()  5  (5  dniis) —     1917. 
Pass,  oar  mov'nts  No.         2-1 ,091 
Frt.  car  nioveinents  No        8,124 
Pass.  can-,  on  trains  Nol  ,023,2t),'> 


ralti  of  riiio.  iuid  llu^  liancllliik'  of  "lal,  food  mipiiIloK,  bullrllnn  inatortalH. 

""Vvil'ir'lio^o.iiMliiiclldM  <)|-  (lolloy  IhioN,  Kood  lilKlivva.vs,  llii'  iidviMit  oC  Uic 
motor  (ruck  iuid  p.ir.'c^l  post  dcllvory.  tlio  rii.lln.iids  liiiAr  lost  tmuc h  nl  (he 
COlhiK'nil  iMirnlMKs.  Iummuso  llic  n..nlll(«  and  visKors  us.-  I  he-  lo.-al  Iriuisit 
JInos  whcr.'  tli.>  liiro  Is  liws,  (hi'  dc^|.ilrl  iimmH  slorivs  iniiUii  all  dolivt'TliiN  vvltlilii 
ji  radius  ol' 25  niiU's  or  more  with  I  liclr- own  wagons,  and  tlui  motor  1  rucks  and 
parcel  post  hiiudlc  a  uiaJorK.v  on  111' piickiiK"  rn'lKld.  ,    ,,       , 

It  tlicrcroro  h.^conios  apparent  (liii.t  ii  niHroiid  like  tlic  Loud  iNland 
which  depends  verv  larKely  on  the  eoiiiniiilei'  lor  lis  nicaiis  ol  lixeiihoiMl 
l)Ci-ause  11  hiis  no  larKc  volume  ot  IlirouKli  piissenner  or  l^l^lK'll^  Ir.dllc 
aKalnst  which  1<.  chai;,'o  losses,  tlnds  ilsi'lt  In  ii  priMlieiiniciit.r.arl  Icniary 
so  when  it  is  reiili/.ed  (liiil  .^.2';.  ol'  the  coniniuliTs  hiiiidled  hy  llie  Look 
Island  Ifiillroad  live  uilliin  (IreiKer  New  \ov\i  (I'rrltory.  On  (his  .52',, 
of  short-haul  eoinmul  id  ion  business,  tliir  railroail  Is  actually  loslnK  a  Koodly 
sum  ol' iiKMiey  ,  liolh  ilirecll.N  iiiid  iiidirecdy  .  

I..51  l<;\ery  eeononiv  is  priicticed  on  this  railroiid.  I  here  are  100  less 
persons  eini>loved  now  Ihan  a  year  aKo.  The  salaries  and  wiw's  ol  every 
officer  iind  eniplovee  lia\«  been  reduced.  bcKiniiliit,'  .Inly  1.  ^  el  .  with  al 
of  this  ;uid  wilh  the  normal  urowlli  of  IralTic,  il  Is  very  doubtlnl  il  the  road 
can  niiiki^  ends  meet.  \Vc  must  all  admil  Ihat  (h<^  plan!  Inis  n^iiched  its 
capacKy  in  nniny  directions,  particularly  as  to  oiiuipmcnl ,  tiM'niinals,  and 
running  triicks.  „  ,  ,  „  ,    ,. 

The  miinancmcnt  expects  that  the  rales  ot  fare  charKed  lor  commutation 
tidicts  which  luivi^  noti  been  incroiisiMl  aloiin  with  othiM-  ciirriers,  will 
finally  be  a(liusl»>d  so  iis  (o  briiiK  about  a  financiiil  condition  wlierebythc 
road  can  do  its  full  duty  to  the  territory  it  serves.  .,,,-, 

Rcaynl  IhTakin(iM()r(nunt  oJl'(tssvnncrsoiwrJuly4  Jloltdays — 

DuriiiK  the  Kourt'h  of  .lul.\-  holid.iy  period  -  .Itdy  1  to  .Inly  5  incl  -  tlu) 
Lonil  Ishuul  HK.  handled,  without  a  sin^h^  accident  to  a  piisseiiKcr.  1  .(i.i.i,- 
900  men.  women  and  children  the  largest  number  of  persons  carried  in  the 
same  five  days  of  iiiiy  year.  .       ,      „,        „.        ,  ,  i    , 

Tho  frclKht  and  passenger  traffic  hantilcd  in  the  first  fivo  days  of  .Inly 
1921  comi)arc  as  follows; 

191K.  1919.  1920.  1921. 

2(i,5i9       ;«).t;74       ;u.o.54       :v2,s:i5 
H.:m\        7.821         H,(>.5i         7,:{:{o 

1,121,5(30  1,4;«.600  1,. 5(19,800  1  ,(>:?;5 ,900 
The  largest  number  of  pa.ssengers  handled  in  one  day  was  ;i7().400  on 
Julv  4  In  addition  to  the  passengers  handled  on  trains  as  shown  abo\-e. 
there  were  234,531  iiassengcrs  carried  on  the  trolley  lines  operated  by  (he 
company.  Average  delay  to  passenger  trains:  1917,  2  minutes,  36  seconds; 
1918.  3  minutes,  46  seconds;  1919,  5  minutes,  IS  seconds:  1920,  4  mmutes, 
31  seconds;  1921,  2  minutes,  45  seconds.     Compare  V.  113,  p.  525. 

Louisville  &  Nashville  RR. — Proponed  Stock  Dividend. — 

Application  has  been  niiide  to  the  lnt(T  State  (\rtnnierce  Commission  for 
authority  to  i.ssue  $53,000,000  capital  stock,  and  distribute  same  as  a  stock 
di\'idend  and  to  execute-  and  deliver  its  first  and  refunding  mortgage  to 
secure  divers  series  of  t)onds.  „       „  i.       , 

The  carrier  also  asked  authority  to  issue  .$28,615,000  of  bonds,  under 
this  mortgage,  and  to  sell  .'512,753,000  of  the  bonds  and  hold  balance  in  its 
treasury  for  future  disposition.  „     „,        ,  ^     ,         ,, 

In  the  application  it  is  stated  that  the  $12,7.^3.000  of  bonds  are  to  be  sold 
outright  to  J.  1".  Morgan  &  Co.,  a^  n)t  less  than  94. 50  net  to  the  carrier. 

See  Henderson  Bridge  t^o.  under  "Industrials  "  below. — V.  113,  p.  ()2S. 

Manila  Railway  (1906)   Ltd.^ — Reca-pitalization. — 

The  shareholders  voted  May  20  on  the  following  recapitalization  plan 
and  the  approval  of  the  Court  was  duly  given  the  plan  on  July  12:  _ 

(1)  That  the  £2,000,000  5%  non-cumul.  Pref.  stock  be  reconverted  into 
1  000  000  57r  non-cumnlative  Pref.  Shares  of  £2  each.  (2)  That  the  capital 
be  reduced  from  £4.000,000  divided  into  1,000,000  5 ''(  non-cumul.  Pref. 
shares  of  £2  each  (all  of  which  have  been  issued  and  are  fully  paid  up)  and 
200  000  Ordinary  shares  of  107c  each  (whereof  39.934  have  been  issued 
and  are  fullv  paid  up)  to  £1,259,653  10s.,  divided  into  1,000,000  5%  non- 
cumul.  Pref.  shares  of  £1  Is.  each  and  39,934  Ordinai-y  shares  of  £5  5s. 
each,  and  that  such  reduction  be  effected:  '        ,  .  ^  ^ 

(a)  By  canceling  the  160.066  Ordinary  Shares  of  £10  each  which  have  not 
been  taken  or  agreed  to  be  taken  by  any  person.  (6)  By  cancelmg  paid-up 
capital  to  the  extent  of  £1,139,686  10s.  which  has  been  lost  or  is  um-epre- 
sented  by  available  assets  and  reducing  the  nominal  amount  of  each  of  the 
is.sued  Preference  Shares  from  £2  to  £1  Is.,  and  each  of  the  issued  Ordinary 
shares  from  £10  to  £5  5s.  .  .  v,    „,   n 

(3)  That  on  such  reduction  becoming  effective,  (a)  Every  such  £1  Is. 
Preference  share  shall  be  sub-divided  ir.to  one  fully  paid  5%  non-cumulative 
Preference  Share  of  £1  carrying  the  same  rights  mutatis  mutandis  as  the 
share  from  which  the  same  is  derived  and  one  fully  paid  Ordinary  share  of  Is. 
(6)  Every  such  £5  .5s.  Ordinary  share  shall  be  sub-divided  into  five  fully 
paid  5%"  non-cumul.  Preference  shares  of  £1  each  ranking  pari  passu  with 
and  carrying  the  same  rights  in  all  respects  as  the  Preference  shares  referred 
to  in  para,  (a)  and  five  fully  paid  Ordinary  shares  of  Is.  each. — V.  112, 
p.  2.5.37. 

Missouri  &  North  Arkansas  RR. — Operations  Suspended. 
— The  receiver  of  this  property,  embracing  368  miles  of  line 
from  Helena,  Ark.,  to  Joplin,  Mo.,  335  miles  of  which  are 
owned  by  the  company ,  suspended  the  operation  of  the  road 
at  midnight  July  31  in  accordance  with  an  order  of  Court, 
made  necessary  by  the  inabihty  to  earn  operating  expenses. 

The  "Manufacttu'ers"  Record,"  which  especially  cares  for  Southern 
in'ier<!f-:ts,  says: 

"As  previously  reported  the  suspension  of  this  important  railroad  was 
in  a  large  part  "the  result  of  the  salx>tage  practiced  by  the  strikers  since 
wage  reductions  were  announced  in  February  liist. 

"Ii  is  notetl  in  connection  with  the  iuinouncement  of  the  saspension 
that  from  Heligman.  Mo.,  to  Searcy,  Ark.,  the  read  crosses  seven  counties, 
five  of  which  have  no  other  railroad:  in  the  other  two  the  largest  towns  are 
along  this  line.  Now  200.000  persons  living  in  these  seven  counties  will 
be  d<>pcndi;nt  on  old  fashioned  frc^ight  wsigons  for  transportation  Ijecause 
many  of  the  mountain  roads  in  tlu'  O/.arks  ;ire  imo;iss;ibl<-  for  motor  vehicles. 
Eureka  Springs.  Ark.,  and  Harrison,  Ark.,  will  prol)iil)ly  suffer  less  than 
other  places.  Krom  Eureka  Springs  to  Seligman.  21  miles,  is  an  excellent 
highway  and  the  latter  point  is  on  l  he  St .  Louis-San  Franci.sco  KK.  Harrison 
is  only  10  miks  from  Hc^rgman  on  llie,  Mi'-'-iouri  Pacific  Ry.  and  a  good  road 
connects  the  towns  with  regular  bus  itnd  jitney  yt^rvice. 

"Out  in   the  north westT'rn   part  of  .\rkins;is   (here  are,   it  is  stated,   ;i 
dozen  towns  with  industrial  plants,  mostly  lumlx-r  and  woodworking  estab 
lishments,  that  will  b(^  seriously  affeetcid  by  the  stoppage  of  railroad  trains 
and  thousands  of  persons  depending  on  these  industries  for  a  living  will 
be  thrown  out  of  employmcjnt . 

"An  effort  was  mad(^  to  secure  'continued  opcTation  for  at  least  part  oC 
the  line,  but  the  receiver,  it  is  stated  ,  demiiiidcd  a  guiriinty  IVoin  responsil)le 
citizens  that  an.v  loss  sustained  vvoiild  bi'  iiiiKle  u[)  to  (he  roiid.  and  owin^;: 
to  inability  to  obtain  a  sufficient  guarani  v,  the  effoiM,  w;is  iibiindoned.  The 
re<•^eivlT  stated  that  the  road  was  lo.sing  $9'). 000  a  month.'" 

A  prc;ss  dispatch  further  states  th;i.t  in  answer  to  ;i  tcicj^ram  received  l>y 
W.  E.  Moyd.  Chairman  of  the  Slate  Comniis-ion .  Mr.  Lloyd  promised  th( 
full  cooperation  of  the  H'iite  Coinini:<sion  in  bi-inging  iibont  resninjilion 
of  operation  and  suggested  (hat  limili^d  servic<'  between  Seligman,  .Mo.. 
and  Kensett.  Ark.,  would  afford  great  relief  to  shii)pers  and  citizens  aloni', 
the  line,  now  without  any  railroad  service.  —  V.   113.  p.  533. 

Montgomery  I'Ala.j  Lt.  &  Trac.  Co. — Nev)  Receiver. — 

H.  Ii.  (ril.in,  Receiver  for  (he  ,\]on(gomery  iJght  &  Water  I'owiT  Co., 
hasal.so  been  api)oir(t.«!d  by  ,Iudgr^  Henry  I).  Clayton  as  re(«!iv<!r  of  the  Mont. 


Lt .  &  Tra<;t  ion  ' 


to  succeed  Ray  Riishton,  who  rtisigned. —  V.  113.  j).  ()28. 


New    Jersey    &    Pennsylvania  Traction  Co. — Merger 

See  Trent' D-I'firici  Ion  'I'lijclion  Co.  below.      V.    113.  />.  533. 

New  York  Central  RR.  Aulhnnhi  h,  Issue  $4,42.'3,()()() 
Cori.Hol  4%  I'ioikLk  ill.  J'Jzeharif/e  for  the  Ijoke  Shore  dollatrrol 
liontls — aioHing  the  Option,. — 

The  I.  H.  C  Cornml-isioii  on  Aug.  2  gave  (tie  '•omp;,  ,iy  iH.rrnission  to 
iHHUe  not  U>  exceed  %4. 425. 000  of  4'/!  <'oii'iollda(lon  .Morlgiige  lionds  of 
1913  K<Tles  A.  in  exchange,  p.ir  for  par.  for  a  lik(!  aiiiouni  of  .New  Voik 
''entral  M  HNdy.(in  River  RR.  '.il-v'/,  Eiike  Shore  collatiTal  bonds  when 
and  ii<<  the  latter  are  prcMcntcd  for  th;it  purpose. 

The  cxiriKolidatlon  agreeirierit  of  April  'i9  1914,  provides,  among  othci- 
tblngff,  that  holders  of  not  exc<!(!<llng  $70.00r),0r)r)  of  liic  !J90,578,00')  <if 


the  Luke  Shore  colliitesal  bonds  (I.  e.  (he  ',i'-i"/„  bonds  (It 
by   l/il'.e  Slinri'  lilock   bill   now   by  niorlgiige  Hen;  for  wh  ■ 
cou;i)lldiillon  sinll  Irive  Ikm'II  i/lven   arifl   a<*ci'P'ed,  should  ' 
I  line  soil  (M|iient  (.o  the  eonsolldiil  Ion  (  o  I'xchiinge  I'lir  e;.n'' 


■uvured 
•  to  the 
.k'ht  any 

'I  A'i'A. 
Kdilloii 


LiiUe  .Shore  eollii  I  crii  I  bond.'i  I'oi'  ii  like  j>i'lnili):il  iiiiioiint  ol 

niorlyiige    lioiidii,    series    A.       As  :i    reiilll    of  thU   exeh'uigi     i'..  ...■••(•  out 

sliinilliig  ill  .lulv  liisl'  $65,575,0(10  of  the  ConsoHdiitlon  4x  and  only  $25, 
(MCi.OllO  of  (he  .'»9(),57H.0()r)  Lak.^  Shon^  coll»(erid-i  while  of  th'v  «25.30fl.n00 

tli,ii.  wiM- ily  $1,125,000  I  hill   will  be  en(  tiled  (o  (he  right  of  exch-inge  as 

iil'oi'e^iilil  iiiimely,  lliosi'  wlilili   il    !■    proposed   to  (idle  up.   wh'-ii  iind  HH  [)«■ 
.seiited    under  IIk^  present  ii  ill. Iioriziitlon.       V.    113.   I).   286,    183. 

Northern  Pacific  Ry.  ^Conversion  of  Northern  Pacific- 
(h-eot  Northern  Joint  it^A'/o  Ponds. — 

or    the  $230,000,000  .joiiii    ('.'./',     bonds  dated    1921    due  .Tuly    I    1936 
(see  ol'I'erliig,    V,    112.   j).    1866),   $111,791,300  had   been  converted,   ii|i  to 
.\ug.  10.  into  (ireiit    Norlhein    Ry.  (ieii.  M(gc.  7'/,   Series  "A",  due  .(iily  I 
1936.  while  $;i,l(')7,200  (as  of  .Aug.  5)  hiive  U'cn  (exchanged  for  .Nordiern 
I'iielfk-    Ry.    Ri4'.   .t    Impt.   6s,   Si'ries  ■H,"   due  ,Iuly    1    ■2047. 

The  conversion  niiiy  be  exeretsed  by  the  iiDldc^r  of  .Joint  t'i'A".'t  bonds 
with  a  vii^w  lo  obliiiiiing  ii  like  prineip;il  amount  of  lionds,  either  all  In  the 
Ref.  \  limit,  (ien.  Mtge.  (i'J  bonds,  Serii's  It,  of  the  North<Tii  l'a(4fli', 
due  2017;  iill  In  the  (ien.  Mtge.  7' ,'  boiuls.  Series  A.  of  th<!  (ireat  Northern, 
due  11136,  or  in  bonds  of  both  issues  in  any  ratio  between  tho  two  which 
(lie  holder  iiiiiy  <l(vsire,  Iml  not  more  than  $115,000,000  of  cither  of  such 
lioiids   will    be   i.ssued    in   conversion.  ' 

'Pile  1.  S.  C.  Commi.ssioii  on  Aug.  12  iiiPhorizi^d  the  acouisltion  by  the 
Northern  Pacific  Rv.  of  pro|)erti(w  of  the  Hillings  &  (;ent,ra!  Montana  Hy. 
—  V.   I  13.  |).  66. 

Pennsylvania  RR.^ Listing. — Acquisition. — 

The  New  'Vork  Stock  Exchange  has  authorized  the  listing  of  $60,000,000 
(total  iiiithorized  issue)  1,5-Year  (> 'i ';,  Siu'iired  gold  bonds,  due  Fell.  1  1936, 
oil  official  notice  of  issuance  in  exchanges  for  outstanding  ternnorary  cer- 
tificates. These  t>onds  were  offered  by  Kuhn,  Loeb  &  (;o.  and  associates 
in  .liin.  la.st  at  99  !-.i   and  int.      (See  V.   112,    p.  470.) 

These  bonds  were  issued  for  th(^  following  purposes,  viz.; 

(1)  Purchase  of  cfiuipment  owned  by   Pc^nnsylvaiiia  Com[>aiiy , 
viz,:     208  locomotives,    18,357   fringht   cars,    119   passenger 

cars,  95  work  cars ■'$17,400,401 

(2)  Purchase  of  211,590  shares  of  Common  stock  of  Pittsburgh 

Ft.  Wayne  &  cniicago  Ry.  Co.  at  par... 21,159,000 

(3)  Reimbursement  of  principal  of  Equip.  Trust  ctfs.  and  real 

estate  mortgages  due  in  1921 6,675,200 

(4 )  Additions  and  betterments  proposed  to  be  made  during  1921 , 

and  other  capital  purpo.ses 14 ,765,399 

Acquisition  of  Subsidiary  Companies. 

The  I.  S  O.  Commission  on  Aug.  11  approved  acquisition  by  the  Penn- 
sylvania RR.  of  control  by  lease  of  the  Perth  Amboy  &  Woocihridge  RR  , 
the  New  York  Bay  RR  ,  the  Cumberland  Valley  &  Martinsburg  RR  ,  and 
the  New  York  PhUadelphia  &  Norfolk  RR — V.  113,  p.  533. 

Philadelphia  Company. — Tentative  Contract. — See  Pitts- 
burgh Railways  below. — V.  113,  p.  533,  629. 

Philadelphia  Rapid  Transit  Co. — Proposed  Amend- 
tnerits  to  Frankford  "L"  Lease. — 

The  following  statement  was  issued  by  the  company  on  Tuesday: 

P.  R  T.'s  position  throughout  has  been  that  it  would  operate  the  Rhawn 
Street  extension  of  tho  Frankford  "  L"  and  also  the  Byberry  extension  of  the 
Bustleton  line,  if  desired  by  the  city,  but  in  such  event  the  Department. of 
City  Transit  with  the  company's  engineers  should  jointly  prepare  the  best 
estimate  possible  as  to  the  cost  of  these  extensions  and  the  loss  to  be  sus- 
tained from  their  operation,  this  being  necessary  in  order  to  prevent  later 
misunderstanding 

P.  R  T.  has  argued  against  the  city  building  its  own  power  house  en- 
tirely for  reasons  of  economy  Since  the  city  is  now  to  supply  its  lines 
completly  equipped  for  operation  the  added  investment  should  be  deter- 
mined and  the  increased  obligation  to  be  assumed  by  P.  R  T  in  paying 
5'^(  interest  upon  city  investment  should  be  figured  out.  A  further  estimate 
should  be  made  in  this  connection,  as  of  the  latest  date  possible  to  determine 
more  closely  the  deficit,  heretofore  figured  at  $925,000  which  P  R  T  will 
sustain  in  the  operation  of  the  Frankford  "L"  line  to  Bridge  St.  and  the 
Byberry  Line  as  far  as  Bastleton.  t 

The  automatic  expiration  of  the  Frankford  "L"  lease  six  months  after 
final  valuation  of  P.  R  T.'s  property,  was  required  by  the  city  in  earlier 
conferences.  This  question,  together,  with  the  date  of  disconnecting  the 
city's  and  company's  structures,  can  be  settled  in  a  way  properly  to  protect 
both  the  city  and  the  company  after  the  ether  conditions  are  agreed  upon. 

The  remaining  amendments  under  discussion  having  to  do  with  length 
of  routes — use  of  city's  cans — free  transfers  and  rates  of  fare,  are  all  subjects 
coming  under  the  jurisdiction  of  the  Public  Service  Commission. 

P  R  T  s  position  in  these  matters  is  that  it  is  not  wilUng  to  repeat  the 
experience  of  1918  when  the  city  and  company  agreed  together  as  to  the 
terms  of  the  contract  wihch,  after  being  duly  signed  and  sealed  by  both 
parties,  was  held  for  one  year  by  the  Commission  and  then  denied  approval. 

P  R  T  is  insistant  in  its  desire  that  the  Public  Service  Commission 
be  asked  to  participate  in  all  future  conferences  called  for  the  purpose  of 
settling  questions  of  service  or  free  transfers,  which  have  a  direct  bearing  on 
rates  of  fare  —V.  113,  p.  417. 

Philadelphia  &  Reading  Ry. — New  Comptroller. — 

Albert  B.  Bierck  has  been  appointed  Comptroller,  succeeding  George  H. 
Parker,  who  has  been  made  General  Auditor.  Mr.  Bierck  will  also  continue 
as  Assistant  Secretary. — V.  113,  p.  287,  181. 

Pittsburgh  Cincinnati  Chicago  &  St.  L.  RR. — Listing. 

The  Nev/  'i'ork  Stock  Exchange  has  iuithorized  the  listing  of  $20,000,000 
General  Mtge.  57o  gold  bonds,  Series  "A,"  dated  .lune  1  1920  and  due 
June  1  1970,  upon  official  notice  of  issuance  in  exchange  for  outstanding 
temporary  bonds.  These  bonds  are  endorsed  with  the  following  guaranty: 
"The  Pennsylvania  RR.  Co.,  for  value  received,  hereby  guarantees  to  the 
holder  of  the  within  bond  the  due  and  punctual  payment  by  the  Pittsburgh 
Cincinnati  (Chicago  &  St.  Louis  RR.  C:o.  of  the  principal  and  the  interest 
of  the  said  bonds,  in  accordance  with  its  terms  and  tenor." 

These  bonds  were  issued  to  reimburse  the  Pennsylvania  Co.  for  advances 
on  account  of  improvements,  additions,  &c..  and  were  used  by  that  company 
in  the  iicquisition  of  the  minority  stock  of  the  Pittsburgh  Cincinnati  Chicago 
&  St.  Louis  RR.  (V).  under  the  terms  of  offer  made  to  the  minority  stock- 
holders on  March  15  by  tho  I'onnsylvania  Co.,  which  provided  for  an  ex- 
change of  .stock  for  bonds,  par  for  par  (see  Pennsylvania  RR.  above). 
Se(^  V.  110.  I).  1188,  1089.  and  V.  HI,  p.  1950.— V.  113,  p.  .533. 

Pittsburgh  Railways. — Proposed  Agreement. — The  pro- 
l)os('d  lO-ytuxr  agnnanent  between  the  City  of  Pittsburgh  and 
tlu!  Philadt^lphia  ('omi)any  and  Pittsburgh  Raihvays  Co. 
which  was  cited  at  mucli  hjugth  in  the  "Chronicle"  of  July  30 
I).  .')33,  .534,  has  now  Ixu-n  printed  by  the  city  and  copies  are 
being  distributed  by  the  Municipal  Law  Department 
along  with  a  circular  Ieti<T  dated  Aug.  1  1921,  saying  in  brief: 

I'lan  I'rinli'd. ^On  .luly  25  1921  (his  dejiiirtnient  sent  t(  City  Council 
for  lis  e()nsid(!rati(yii  a  ten(;i,(.iv(i  form  of  eontriic).,  which  was  pK^iiarcd  Jifter 
mii.tiire  d(4il)(^riitioii,  with  a  view  of  (ending  llu^  litigatirn  which  has  biH'ii 
lieiiding  for  .so  long  Ix-twedii  (h(^  city  and  Ihe  Pittsburgh  Railwiiys  Co..  and 
of  entdilng  u|)oii  a  sinrit  of  co-op<^rii(  ion  to  bring  about  the  most  efficient 
traiisiiortation  service  jiossible  iit  the  lowest  car  fare  conducive  to  good 
servi<'(^ 

Owing  to  the  vital  imp(^rtanc(^  to  this  whole  ccnimunity,  a  rt.solulicn  hiis 
]>vfn  piissed  autiiorizing  I  h(^  |)rin(iiig  of  (lie  propcsed  agreement  and  direi-ting 
collies  to  be  s(^nt  to  itil  <-ivie  oigiinizii.t  ions  which  might  be  interested  in  the 
prolilem.  asking  for  tlieir  opinions  and  suggestions. 

Oull'nir  of  riiiii.  The  [iroposid  ;i.gr(Minieiit  calls  for  ;in  early  termination 
of  (lie  ri^eoivership  iind  (.lie  reorganization  of  ( lii^  rjiilway  comiiaiiy  with  the 
limit  of  its  capK.iil  securities  fixed  iit  $62,500,000,  being  the  amount  deter- 
niined  for  fiiiiiiieiiiK  puip<i,s('s,  by  tlie  I'.  S.  Comnii.ssi(rn  (f  PcMinsylvaiiia . 
On  this  il  moll  n(.  the  eompiiny  is  p(lrmit(:ed  to  eiirn  yeiirly  $:i,  75(1. 000,  (^([uiviil- 
eiit  to  6';;,  for  a  period  of  teii  yeiirs,  in  iidditlon  (o  (lie  ye.iirly  uper.  exiien.ses. 

The  agreement  also  provides  for  tin-  raising  of  an  iidditif  nal  sum  of 
$5,000,000,  (he  jiroceeds  of  whicti  will  be  spent  in  bettdrmenls.  imi)rov(v 
m(!ii(s  iind  reha()ili(a(:ion  of  (Ik^  striMit  railway  system,  subject,  however,  to 
t  he  apjiroviil  of  t  h(i  Itoiird  of  ( 'ontrol .  which  Is  created  by  the  agreement. 
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.1  li.  .-.leii  l>y  ilie  fact  that  on  two  different 
lo  estimate  the  operatiiitJ  ii-ceipts  for  the 

^  '     ■         ■■      !i;ii  I.    -..r>ii-e  Commission,  the  company  received  in 

IT  an  estimate  made  in  Auk.  "»M)  and  more  tlian 
->  ide  in  Auk.  Iit20,  although  n  iiuntaiiis  had  six 

iuuulko  a.  lual  upeiutint?  experience  on  which  to  bi'      '         Inst  figure. 

In  the  plan  as  now  sul)mitled,  if  there  are  any  sucli  enora  in  estimates  of 
receipts,  the  surplus  will  go  to  the  city  and  the  niuulelpalitlcs  siguiiiK  Klinilar 
aBreemeiit.s. 

The  uKreement  al.so  provides  for  the  payment  of  claims  due  the  city,  with 
the  exception  of  the  claim  for  street  clt^aning.  After  the  rt'orKanization  of 
the  company  the  claims  due  thert>for  will  be  paid  according  to  this  contract. 

Participation  hi/  l>ulsi'le  MtiiiiciiHililies. — A  Utile  more  than  oiio-lialf  of 
the  total  operated  track  mileai?e  is  located  in  the  city  of  Pittsburgh  and  the 
balance  in  surroiindiii'-'  municiiialities.  It  is.  therefore,  very  evident,  that 
the  joining  of  the  muiiici|)alities  in  siinilnr  agreements  is  highly  desirable,  if 
not  absolutely  ewsential  to  the  success  of  this  plan,  and  for  this  rca.son  pro- 
visions is  made  for  tlieir  joining  in  the  city's  efforts  to  reorganize. 

Operations. — This  contract  is  silent  oa  the  {lucstion  of  the  number  of  CArs 
to  be  run.  the  matter  of  re-routing  and  service  generally.  This  is  a  matter 
we  feel  can  be  better  handled  by  an  experienced  manager,  whose  busines.s  it 
is  to  furni.sU  service.  The  board  of  control  will  regulate  the  money  he  can 
use,  and  if  his  r»\sults  are  not  sati.sfac-tory,  he  can  be  checked  through  the 
amount  of  the  budget  allowance,  or,  if  necessary,  by  appeal  to  the  P.  S.  Com. 

General. — -We  believe  the  i)rinciples  of  this  contract  are  sound  and  its 
execution  will  do  much  toward  establishing  such  friendly  relations  with  the 
company  as  is  aijsolutely  ess<>ntial  to  the  succe.ssful  operation  of  any  public 
utility  where  service  at  a  rt-asonable  cost  is  its  principal  function,  and  we 
most  earnestly  invite  criticisms  having  this  ultimate  purpose  in  view. 

[Signed  for  Department  of  Law  by  Chas.  R.  Prichard,  Citv  Solicitor,  and 
Geo.  M.  Monro.  -Ir..  Special  .Vssistant.l     Compare  V.  11^}.  n.  r,T.i.  Fi%i.  US. 

Public  Service  Corp.  of  N.  J. — Federal  Judge  Orders 
S-Cent  Fare  (ivith  2-Cent  Trantffers)  in  Place  of  7  Cents  (with 
2-Cent  Tran^prs),  but  Later  Rescinds  the  Order. — 

Federal  Judge  Kellstab  at  Trenton,  N.  J.,  on  Aug.  9  issued  a  temporary 
order  authorizing  the  company  to  charge  not  more  than  8  cents  for  fares  and 
2  cents  for  transfers,  on  condition  that  it  give  each  passenger  a  receipt  for 
the  additional  one-cent  fare,  to  Ix-  refunded  if  the  proceedings  resulted  in 
a  decision  against  the  company.  He  fiu-ther  ordered  that  the  New  Jersey 
1'.  U.  Commission  show  caaso  on  Aug.  18  why  a  temporary  injunction 
should  not  lie  issued  to  prevent  it  from  interfering  with  the  comi>any's 
proposed  charge  of  a  10-cent  fare  and  in  the  meantime  should  he  restrained 
from  enforcing  the  Conmii.ssion's  order  of  July  li  which  fixed  thi'  fare  at 
7  cents  plus  2  cents  for  transfer,  instead  of  7  cts.  plus  1  cent  for  transfer. 
a45  theretofore  established.     (V.  113.  p.  183.  293.  418.) 

On  Aua.  10  Judge  Kellstab  announced  that  "after  further  reflection  and 
the  consideration  of  the  authorities,  and  in  view  that  an  early  date  for  the 
hearing  has  been  set  in  this  case,  so  much  of  the  rule  to  show  cause  which 
authorizes  the  company  to  increase  its  fare  is  vacated." 

Attorney-General  Thomas  F.  McCran  on  Aug.  10  said:  "I  deny  and  vrill 
continue  to  do  so  until  the  V.  S.  Supreme  Court  decrees  to  the  contrary, 
the  right  of  any  Federal  department,  judicial  or  otherwise,  to  say  what  fare 
sh;ill  De  paid  by  the  citizens  of  New  Jer.sey  to  a  corporation  exercising  a 
franchise"  by  permLs.sion  of  the  State  and  operating  and  conducting  its 
business  within  our  limits," 

The  New  Jersey  P.  U.  Commission  in  a  statement  Issued  at  Trenton, 
Aug.  11,  says.  "The  Board  conducted  an  exhaiLstive  Investigation  of  the 
Pul>lic  Service  Street  Railway  fare  question.  It  endeavored  to  arrive  at  a 
result  that  was  fair  alike  to  the  company  and  to  the  riding  public  under  ex- 
isting conditions,  and  believes  that  it  has  done  so  when  it  allowed  a  charge 
of  •?  cents  for  a  transfer,  thus  providing  the  company  with  over  STOO.OOC 
additional  income  yearly. 

"The  action  of  Judge  Kellstab  of  the  IT.  S.  Court  in  tentatively  fixing  an 
8-cent  fare  would,  if  permitted  to  stand,  enable  the  company  to  collect 
annually  $3,500,000  more  than  the  Board  allowed.  In  other  words,  the 
riding  public  would  pay  .'J4. 200. 000  more  yearly  to  the  company,  instead 
of  S700.000.  which  the  Board  allowed. 

"The  company  might  have  had  the  case  rev  icwed  by  the  State's  court«s  in 
Quick  time.  It  took  otily  a  ffw  weeks  to  obtain  a  decision  from  the  New 
Jersey  Supreme  Court  in  the  10-cent  fare  case.  It  is  lo  Iv  hoped  th.it  the 
unannoimced  rush  upon  the  U.  S.  courts  will  not  result  in  precipitate  action." 

The  company  in  its  complaint  pointed  out  that  since  1917  the  cost  of 
maintenance  and  operation  of  its  street  railways  had  increa.scd  by  119.1''f : 
taxes,  65.4'~; :  rentals  and  interest,  p.~%.  but  that  earnings  have  increa.sed 
only  53.2''r.  It  was  said  that  the  increase  in  the  most  important  items 
entering  into  maintenance  was  more  than  100%. — V.  113.  p.  629. 

Public  Service  Ry.,  N.  J. — Fare  CotUest. — 

See  Public  Service  Corp.  of  N.  J.  above. — V.  113,  p.  629,  418. 

St.  Louis-San  Francisco  RR. — Refunding  Issue. — 

\pplication  has  been  made  to  the  Missouri  P.  S.  Commission  for  author- 
ity to  issue  S4.. =578.000  6^^^  Prior  I.ien  Mt.ge.  bonds,  of  which  .54.392,000  are 
to  reimburse  the  treasiu-y  for  improvements,  expenditures  and  acquisition 
of  new  property  and  Sl.sti.OOO  for  refunding  purposes. — V.  112.  p.  2749. 

Saginaw-Bay  City  Ry.— /n  Bankrtiptcy — Operations  Stop. 
— This  company,  operating  in  and  between  these  Michigan 
cities,  has  gone  into  bankruptcy  and  all  operations  suspended 
at  midnight  of  Aug.  10.  It  is  understood  that  steps  are  be- 
ing taken  towards  the  formation  of  protective  committees 
for  the  purpose  of  conser\ing  the  interests  of  the  bondholders. 
An  authorized  statement  follows: 

Low  rates  of  fare  insisted  upon  by  the  communities  and  jitney  bus  com- 
petition are  doclaretl  to  have  made  it  impossible  to  operate  the  lines.     Fol- 

wing  non-pavment  of  interest  due  Aug.  1  on  Saginaw  Valley  Traction  Co. 
1st  M  7"^  bonds  (a  lien  on  the  company's  property  in  Saginaw  and  the 
iiiterurban  line  to  Bav  Citv),  petition  was  fileil  by  the  Commonwealth 
I'ower  Railway  &  Light  Co.,  which  is  the  heaviest  creditor  and  also  owner 
of  the  entire  capital  stock  of  the  Saginaw-Bay  City  Ry.  Co. 

The  railway  company's  total  li.ibilities  in  bonds,  notes  and  accounts 
payable,  incliiding  loan.s  from  the  Commonwealth  Power,  Ry.  &  Lt.  Cv, 


but  esehislve  of  rapltal  stock,  are  irlven  an  83,588,851,  with  assets  vahied 
at    about  S,"). 000, 000.     Mr.  B.  O.  (\.bl),  Vic-e- President  of   the    Coininon- 
wealih  company,  stated  in  iiart;  "I  do  not  b'lliove  In  municipal  ownership 
'  iiu  of  iiublic  ulililit^s,  but  it  may  \m  considered  that  the  present 

iiseiits  to  Saginaw  and  Hay  City  an  opiiortunit y  lo  acquire 
ly  property  at  a  rea.souable  prii'e,  but  having  made  the  opera- 
tion of  ihe  street  railway  properly  iiiipikssible.  they  cannot  obtain  it  for 
le».s  than  a  reasonable  prlc-e.  So  far  as  the  Commonwealth  compaiiv  Is 
i-oneerned,  its  net  earnings  will  be  more  without  theiio  properties  than  with 
Ihem  operating  at  a  loss." — V.   112.  p.  1979. 

Salt  Lake  &  Utah  RR.   -Nolcn  Paid  — 

'!'•'•■  vl.J.IOil  7',  iiott^s.  dill'  .\ug.  I  1921  were  paid  promptly  on  preson- 
laiioii  a  I  office  of  Norl  hern  Trust  Co. .  Chicago.  The.se  note.s  were  brought 
out  by  K.  H.  Rollins  A  Sons  and  associates  in  Dec.  1918  (V.  107,  p.  2478). 

V.   113,   p.  (129. 

San  Francisco-Oakland  Terminal  Rya.—Plan,  <&c. — 

Ai  u  meet  In;  li,-ld  in  Sun  Frani-isco  on  .Inly  27,  iietweon  2,')0  and  300  se- 
curity holders  being  present.  It  was  voted  iinanimonslv  to  support  the  plan 
fullv  oullinoit  in  last   week's  "  Cliioiilcln"  (  \'     I  1,1.   p    ."iM.")) 

Tlie  following  coiniultlees  were  appointed,  representing  the  holders  of  the 
various  ilasses  of  secuiitii^s,  to  work  with  the  central  reorganization  com- 
mit tee  in  furthering  the  reorganization: 

Oaklu'l  Transit  \st  cans  (i.s  Venner  Hart.  (Chairman,  Bruce  L  fihar]), 
L.  Mi^yiiemann  and  J    J    .Mack. 

Oakland  Transit  \st  cons  5,s— Frank  Strlngham,  Chairman.  Louis  ' 
Ghmmi  and   Albert    Haru<-h 

Oakland  Transit  Cnnsolidalfil  \st  cons.  Us — Percy  Towno,  Ohalrnian. 
Jain<«s  Otis  and  (ieorge  Whiltell 

Oakland  Tnution  Consolidated — liOuis  Monteaglo.  Chairman.  George  II 
Lent  and  \\'illlam  II     Averv 

Oakland  Traction -Hiimuol  Knight,  (Chairman,  II  F  Bothln.  William  .\ 
Ahlrlch  and  J     Beddlg 

.San  Francisco  Oakland  ct  .San  Jose — F.  A  Robins,  Chairman.  F  A 
Korbel  and  Thomas  A    Gardiner 

.Sail  Francisco  Oakland  .V-  San  Jose  ft;/  2r/  mtye  ~.\  D.  Keyos,  Chairm.iii. 
A.   Daltoii   Karri.soii.   Louis  .Vl>rahams  and  (irayson  Oultoii 

San  Francisco  Oakland  iV-  San  Jose  I'onsolidatid—  Warron  OIney.  Jr  . 
Chairman,  J   S   Allard.  L   P   Bohrens  and  Charles  W   Fay  —V.  113,  p   535. 

Second  Ave.  RR.,  N.  Y.~S<ile  Order-d  for  Sept.  1.— 

The  Supreme  Court  of  N  V  State  has  ordiTed  the  foreclosure  sale  of  this 
proptirty  on  Sept  I  as  sought  by  the  Coinmittoo  of  holders  of  6'';  Re- 
ceivers' Cerlifi(at(«.  (ieorge  K.  Warrrm,  (Chairman,  and  Atrhur  W  llut^ 
chins  (iO  Broadway,  Secretary  There  is  duo  on  the  $3,140,000  receivers' 
certificat(«  the  sum  of  .$3,473,612;  and  also  $'2.30.000  for  overdue  taxes 
assessments.  &c  There  are  likewise  outstanding  $89,000  debentures  and 
S5.t)3l,00()  1st  Consol  .'■.s.-V.  112,  p    163. 

Southern   Pacific  Co. — Heavy  Cantaloupe  Shipments. — 

Tht«  company's  .semi-weekly  news  letter  of  July  26  says  in  brief: 
"Out  of  the  lln))eri.^l  Valley  alone  enough  cantaloujjrs  have  been  sliipjied 
over  Southern  Pa<-iric  (^o.  lines  to  allow  one  melon  to  each  person  in  the 
entire  irniled  Stales  and  still  ha'v-e  millions  distributed  for  a  second  helping. 
"Up  to  July  l."")  a  total  of  10..')0f)  carloads  of  cantaloupes  had  Iwen  shipped 
to  Eastern  markets.  This  means  1.^)6.000.000  melon.s — 330  crates  to  a 
car  and  45  cantaloupes  to  a  irate.  Last  year  up  to  July  15  there  had 
been  shiT>ped  8,900  cars  of  canlaloui)es.  or  i:{2, 165.000  melons  out  of  the 
Imperial  Valle.v.  This  year's  immense  crops  were  shipped  in  approximately 
200  Irainloads.  50  cars  to  a  train,  which  if  placed  one  behind  the  other 
would  extend  for  a  distance  of  100  miles.  According  to  the  railroad  officials 
2.'>0  more  cars  of  3. 712. .500  melons,  bringing  the  total  number  of  cars  to 
10. 7.50.  will  have  been  moved  out  of  Imperial  Valley  before  the  end  of  the 
season."     V.  113.  p.  r>:i.',.  418. 

Southern  Railway. — Meeting  Postponed. — 

"The  dividend  meeting  scheduled  foi-  Aug.  11  was  again  postponed.  It 
is  understood  that  there  is  little  likelihood  of  any  consideration  of  the  divi- 
dend again  imtil  the  meeting  on  Oct.  11. 

"Officials  of  the  comi)anv  exj)ress  optimism  over  the  possibility  of  the 
company's  ability  to  make  its  fixed  charges  this  year,  as  the  last  6  months 
of  operation  always  net  the  greatest  income,  and  tlie  executives  feel  that 
substantial  gains  should  show  up  in  the  earnings  statements  for  this  jireiod. 

"The  company's  annual  report  may  be  delayed  until  some  definite  an- 
nouncement IS  forthcoming  from  AVashington  on  what  action  is  to  be  taken 
on  the  funding  i>lan.  as  the  management  favors  including  in  its  statement 
any  items  which  may  result  from  such  legislative  moves."  ("Times" 
Aug.  12.)— V.  113.  p.  629. 

Tennessee  Alabama  &  Georgia  RR. — Sale  Postponed. — 

The  sale  of  this  9t^-mile  road,  extending  from  Chattanooga  to  Gadsden, 
Ala.  (including  8  miles  of  trackage  over  Nashv.  Chatt.  &  St.  Louis  into 
Chattanooga),  has  been  postponed  from  Aug.  6  until  later  in  the  year,  on 
account  of  an  offer  by  Prince  &  Co..  Boston  bankers,  to  pay  operating 
expenses  and  deficit  from  now  to  October.  It  is  believed  at  Chattanooga 
that  an  important  railroad  company  desires  to  purchase  the  road.  The  Sage 
Estate  has  a  large  interest    in  the  property. — V.    113.   p.    184. 

Terre  Haute  Indianapolis  &  Eastern  Trac.  Co. — Wages 

See  Indianapolis  (Ind.)  Street  Ry.  above. — V.  112.  p.  850. 

Trenton-Princeton  Traction  Co. — Merger. — 

The  formation  of  a  company  with  this  name  is  reported  to  have  been 
agreed  upon  by  the  directors  "of  the  following  compaines.  subject  to  the 
approval  of  the  New  Jersey  P.  U.  Commission,  viz.:  New  Jersey  &  Penn- 
sylvania Traction  Co.  (V.  1 13.  p.  533) ;  the  Trenton  Lawrenceville  &  Prince- 
ton Ry.  Co.,  the'  Trenton  Lawrencevillo  &  Princeton  Extension  RR. 
Co.,  and  the  Princeton  Street  Ry.  Co.  (V.   106,  p.  2230.) 

Union  Traction  Co.  of  Indiana. — Wages. — 

See  Indianapolis  (Ind.)  Street  Ry.  above. — V.  112,  p.  933. 

Washington  (D.  C),  Interurban  RR. — Fares. — 

See  Wasliington  Railway  &  Ele<:tric  (\).  below.  —V.  104.  p.  2013. 

Washington  (D.  C.)  Railway  &  Electric  Co. — Fares. — 

In  accordance  with  a  recent  ruling  of  tlie  P.  V .  (\mimission  of  the  District 
of  Columbia  a  reduced  rate  of  fare  which  will  lx>  applied  imiforml.v  to  the 
several  railways  operating  in  the  District  of  Colimibia  will  liecome  effi>ctive 
on  Sept.  1.  "The  cash  fare  will  remain  at  8  cents  with  a  reduced  tokei\  fare 
from  7  '•>  to  7  cents.  The  present  1-cent  char.ge  for  inter-conipany  transfers 
and  the'existing  free  transfer  privilege-s  will  continue. 

The  following  properties  are  included  in  the  ruling:  Washington  Railway 
&  Electric  Co..  the  City  &  Suburlwu  Railway,  the  <"<eorgetown  &  Tennally- 
town  Railway,  the  Wa.shin.gton  Interurlxui  RR..  the  Capital  Traction  Co.. 
the  IJas'  Washington  Heights  Traction  RR.  and  the  A\  ashington  \  irgiuia 
Ry.  The  ruling  will  continue  in  force  imtil  March  1  1922.  when,  tiuless  the 
commission  rules  otherwise,  the  initial  rate  of  faro  ^\ill  be  restored  to  that 
in  effect  on  Oct.  IS  1919. 

The  Commission  in  its  findings  stated  that  it  was  highly  desirable  iiithe 
jiuhlic  interest  to  maintain  a  uniform  rate  of  fare  and  for  this  rt\i,son  tv 
lieved  they  could  not  reduce  fares  on  the  Cav)ital  Traction  Co.  lin»\s  and 
at  the  same  time  continue  the  pro-sent  rates  on  the  lines  of  the  Washiugtou 
liailwav  &  Electric  Co.  "Electric  Railway  Journal,"  Aug-  6. — V.  112. 
p.  2114. 

Washington- Virginia  Rj.—Fares. — 

See  Washington  Railway  vt  iClectric  Co.  alxive. — V.  112.  p.  1S6S. 

Washington  Water  Power  Co. — Neu>  Rights. — 

This  company  has  applied  lo  the  Fcilcrnl  Power  l\>miuission  for  iH-r- 
niission  to  develop  power  on  the  Columbia  River  at  Kettle  Kails  in  Stevens 
Cc^'inty  in  three  principal  stages:  First,  a  dam  35  ft.  high  acrvvss  the  minor 
channel;  S!>cond.  a  d:iin  69  ft.  high  acro.ss  the  main  ch:uinel  and  the  il;>n> 
at  the  minor  channel  to  be  laiseil  to  l>0  ft.;  thirtl.  the  two  dams  l«i  be  rais^xl 
to  a  height  of  75  ft.  by  adding  gak\s  to  the  citvst  of  the  ivneivte  d,-»m.  Thjj 
plans  provide  for  the  ilevi4t>pmeiif  of  153,IH)0  h.p.  O'KltVtrical  World" 
Au','.  li.i      V.  1  i:;.  p    -'iM 

Western  Pacific  RR.  Corporation.— B(>n(<s  Ai-quirtd,  i.^€. 

.See  l>enver  &  Kio  Grantle  KU.  aliove. 
Further  14','  from  .{sscts  Paid  (>»»  Old  Knihcat/  Bomh. — 

The  F.diii'alile  Trust  »'o,  of  Nt>\v  ^■orU  Is  now  iv»y(ng  ,->n  addltktn  i 
per  $1,000  bond  to  holders  of  First  Mtm>.  l>oiids  of  1903  of  the  vl 
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\Vos(iTii  I'm-ICi.-  1{\  .  (Toivcli)so(l  In  M)Or.) .    The  pnyiii.mtf-i  lo  (lii  c^   I  |i>N^i^)ro 

liicliKlo:  Original  (lislrllmtliiiiS:!:.!    r.d;  hh  ol    Hiij)! .    lOIH,   ftinO:  \ilK.    1020, 

SIODcc    lO-.'O,  sua  M);   July    \'X>A-    *H)();    Atl«.     1021     (prosf.iit.  |).iyinciil ) , 
$!():  makliiK  a  total  lo  <laU),  $717  00.  -V.  ll:{,  J).  r.:j(l,  520. 

West  Jersey  &   Seashore  RR.    -Oixrdlinii  RcshUh. 

(■„lni,hir  y.m-s—                   1020                 '•"•'.,,,            ''"**.„.,  '"'7.,  „> 

I'asso.w'i- oarnings $K.;u(i,i(m    $7,r,;w,:i2L!    *(i,ir,r..i)r;  *r,,j  Ki.dis 

Kn.lK'lil                 -- 4.(i0ll,02(i       a.fvlU.SOO       3,i:t7,()IH  2,7:i(),'.)12 

MlscolUmoous 992,310  888.808  (i07.'M8 708, U7 

Total                           -...SllJ.Ol  1,1)2  $11,071,020  $10„VI0,.')i;i  $H „'■„'■, ,--,,01 7 

Maiiit.  of  w;iv  .1:  sU-lK-l-      .■<.(Mi2,007        2,HII,07,S        2,511,110  l,IOti,lll 

Maiiit..  of  o(lull)muut._.     y.0a5,l(l«       2,li:i,lS;!        1,020,82,^.  I,:tl.'-,,07S 

TralTIc           '.- 139.8()7             98,810             01,001  i:i(l,017 

TransportaHon 7.333,850       .'),0(;i  ,:i(i8       .^),281„'-)0:j  3,780,017 

Gonoral,  &c - 427,524          320,380           207,427  200, 118 

Total           813,000,020  $11,145,019  $10,105,8,50  $7,002,130 

Not  oporatlnfc  rovenuo_.der$85,177        $820,001         $403,083  $l„5,52,OI7 

Taxtxs,  cScc.a 572,189          580.032          480,541  512,115 

OporatiiiK  iiicomo ctof«0  7,360        ,$21,'-), 000             $7,112  $1,010,802 

a  In   1920  incluilos  war  taxos.     Thcso  woi'o  not  iucliulod  in  tlio  figuriw 
for  the  previous  years — V.  112.  d-  1026. 


INDUSTRIAL  AND  MISCELLANEOUS. 

General  Industrial  and  Public  Utility  News. — Tim 
folIowin<j  table  siiminari/.tis  rucent  industrial  and  public 
utility  news  of  a  f>-ent'ral  character,  such  as  is  oomnionly 
treated  at  length  on  iiroeoding  pn,gos  under  the  cai)tion 
■"Currout  Events  and  Discussions"  (if  not  in  the  "Editorial 
Department"),  either  concurrently  or  as  early  as  practicable 
after  the  matter  becomes  public. 

Steel  and  Iron  Production,  Prices,  &c. 

Unfilled  Slrel  Orders — Tho  monthly  report  of  U.  .S.  Steel  Corp.,  cited 
under"Current  Events"  above,  shows  unfilled  orders  as  of  July  31  amount- 
ing to  4,830.324  tons,  against  5,117,808  June  30  1921  and  11,118,465 
July  31   1920.       ,  .     ,_  .  , 

'lh<'  ••Iron  Ai;e    of  Ausc.  11  f^avs  in  brief: 

Business  A  Prices— "The  moderate  improvement  of  the  past  two  weeks 
in  replenishment  demand  for  steel  continues,  but  few  successors  have 
appeared  to  the  larger  sized  orders  which  lately  brought  out  such  keen 
competition  in  the  Central  Western  and  (^h  cage  districts.  Any  new 
price  concessions  have  been  in  pig  iron  rather  than  in  finislied  material. 

"It  is  recognized  that  lar^o  Ijusine.ss  would  develop  special  prices,  but 
on  the  general  run  of  small  orders  competitive  deviations  of  more  than  $1 
to  $2  from  the  scliedule  recently  made  public  by  the  Steel  Corp.  are  not 
common. 

"The  rate  of  steel  works  operation  is  substantially  unchanged  and  the 
same  alternation  of  acti\ity  and  shutdowns  that  has  obtained  at  many 
plants  for  several  months  is  expected  to  continue  into  the  fall 

Steel  Output  in  July — 'Steel,  like  pig  iron,  fell  off  20";;,  in  July  from  the 
output  in  Juno  The  ingot  statistics  published  this  week  show  803,370 
tons  produced  by  30  companies  last  month,  indicating  950,000  tons  for  tho 
whole  industry,  against  1.190.000  tons  in  June.  Tho  July  rate  repres  dti 
about  11,500,000  tons  per  year,  as  against  a  rate  of  30,000,000  tons  per 
year  in  January  and  an  actual  output  of  40.881.000  tons  in  1920. 

Pig  Iron  Price — New  Lot. — "On  larger  buying  than  in  many  weeks,  pig 
iron  in  eastern  Pennsylvania  shows  a  fresh  decline  of  $1  to  $2  per  ton. 
The  largest  lot  was  5,000  tons  of  basic  bought  by  an  Eastern  steel  company 
at  $i9  at  furnace  Foundry  iron  also  went  to  a  new  low  level  for  the 
year,  considerable  sales  being  made  at  $18  50.  eastern  Pennsylvania  furnace, 
for  No.  2  plain  and  $19  for  No.  2X.  Lower  quotations  are  reported  also 
from  the  Buffale  district.  No   2  iron  being  offered  considerably  under  $19 

"On  the  other  hand,  the  Chicago  district  shows  a  firmer  pig  iron  market 
after  the  blowing  out  of  two  merchant  furnaces,  and  at  Pittsburgh,  due  to 
tho  drastic  curtailment  of  pig  iron  production,  little  iron  is  available 

•'The  Lackawanna  Steel  Co..  which  in  good  times  has  been  a  buyer  of  pig 
iron,  is  now  formally  in  the  market  as  a  seller,  considerable  bookings  being 
reported  for  the  past  week. 

An  example  of  the  wider  variations  in  current  prices  on  desirable  busines? 
is  the  placing  of  400.000  tie  plates,  or  about  2.()00  tons,  by  the  Burlington 
at  S40  per  net  ton  Chicago,  the  next  bid  being  $5  per  ton  higher. 

Orders  from  Far  East — "Far  Eastern  railroad  business  continues  to  come 
to  the  United  .States,  but  with  more  or  less  complication  as  to  shipping  and 
financing.  The  Genwal  American  Car  Co  has  an  order  for  700  steel  Ijox 
cars  from  a  Chinese  road.  The  same  company  is  credited  with  the  14.200- 
ton  rail  contract  jjlaced  by  the  Peldn  &  Suiyuan  I4R  ,  after  long  negotiation. 
and  is  reported  to  have  sublet  it  to  the  U.S.  Steel  Products  Co  Japan 
has  been  a  buyer  of  rails  also,  one  order  just  placed  in  New  York  being  for 
2,000  toas. 

Foreign  Crrmpetiiion. — "While  German  quotations  are  l^eing  made  more 
frequently  through  the  Stinnos  office  in  New  York,  little  or  no  German 
steel  is  coming  into  this  market  (Jerman  and  other  European  bids  on 
steel  for  Japan  are  well  below  American  prices  French  sheet  bars  have 
l>een  offered  at  $34  70  delivered  in  Japan,  or  $11  to  $12  under  anything 
domestic  mills  would  do  " 

(At  N.  Y.  on  Aug  11  iron  2  X  Phila.  was  quoted  $19  75.  against  $33  25 
Jan.  25  1921  and  $.53  51  Aug    31  1920. 

Effective  Aug.  10,  the  common  labor  rate  in  the  plants  of  the  Cambria 
Steel  Co  will  be  refluced  to  25  cents  an  hour.  This  is  tho  third  reduction 
of  common  labor  wages  this  year;  from  45  to  37,  30,  and  now  to  25  cents. 
Wages  of  other  cBiployees  and  piecework  rate  will  bo  adjusted  on  a  propor- 
tionate scale  and  salaries  Ukewise  will  be  reduced  on  an  equitable  base, 
according  to  Vi(;e-I'ri;«idcnt  L  J{  Custer  While  the  company  normally 
employs  18.000  workmen,  only  about  4,500  arc  working  now 

Coal  Production,  Prices,  Shipments.  &c. 

"Coal  Age"  of  New  V'»rk  for  Aug.  1  1  says  in  brief: 

Bituminous  Output. — ••■Production  of  bitjminous  coiil  holds  .steadily  at 
the  low  rate  of  :iYx)Ut  1,250,000  to, is  a  day,  or  ju;;t  over  7. .100, 000  ton;;  a 
week.  The  output  in  .tulv  is  to  tative)v  e  ti'naln'l  at  .'iO..^  '4  .000  to"s,  a 
decrease  of  3,502,800  tons  below  June;  also  4,000.000  toas  below  July  1914. 
another  year  of  business  depression.  It  is  pointed  out  by  tho  Geological 
Survey  that  at  the  rat<!  ("or  Hie  first  7  jnOLlH:,  the  year  l'.<21  will  n^conl  an 
output  less  than  400.0f)0.000  tons.  No  year  since  1000  has  seen  such 
a  poor  demand.  Cf)rri'iared  with  arj  avi'ra'^e  of  ci'lit  uni-(:iVii\<x  v(«i.rs,  pro- 
duction in  1921  is  now  .52.000.000  in  arrears  (To  July  30  tho  output  in 
1921  was  226,693,000  net  tons,  against  298,562,000  in  the  same  period 
of  1920  1 

It  is  exceedingly  significant  that  in  26  bitumir.ou;;  coal-producing  dis- 
tricts east  of  the  Mississippi,  according  to  the  report."  of  the  Geological 
Survey  for  'he  week  ended  July  23,  only  nine  v/ere  operating  half-time 
or  better,  and  of  the  nine  one,  Ea^*tern  f>hl(>,  pays  tribute  to  th<!  United 
Mine  Worker's,  ttie  r>th(!rH,  Somerset.  (yUinberland.  I'iedrnont,  Tug  River, 
I>i!<an.  Ifa/.ard,  Harlan,  Southwestern  Virginia  and  Alabama,  all  bein;? 
either  entirely  non-union  or  bound  to  tho  check-off  by  very  loo.se  ties,  .as 
the  .vlaryland  field.  West  of  the  Mississippi  practically  every  State  is 
n:(><)rting  opi.-ratir??  time  .50%  or  belter. 

ArUlirafUlf  Ouliiut.  Production  of  anthracite  has  likewise  begun  to  fall. 
One  after  another  small  operation  iias  closefl  for  lack  of  bi'.siiie-i«  at  price;-' 
offerl.ig  not  even  ;i  return  of  pioilmtion  costs,  and  now  loeal  strikes  have 
appeare.*!  to  clone  operations  of  some  of  the  Larger  c<jmpanles.  Output  is 
now  down  one-quarter  from  the  high  of  the  ycsar,  beitiK  rer'orted  ;i.s  1  .750  'l')0 
net  t/,;..,  i(]  thf!  week  of  July  30  as  aL'airjst  .i  niu'oxiniaUilv  I  870,0'i0  and  1 ,837,- 
fXjO  n  s(/'l(ve'y  for  (he  f  wo  preceding  weeks.  2.000,/l00  in  l''ebri)ary  and 
approximately  that  amount  per  week  as  late  as  the  middle  of  June  [For 
' 'has  aggregated  63,037,000  not  tons, 


thecal    year  1921  to  July  30  tho  output  has 
against  51.720,000  in  J920  j 

I'm  I.    i-,r  l,il,iiriiiiii>>iH.     •'/ liat  there,  have  1 


)  Ijeen  no  serious  deelincK  In  prices 
of  w<ft  eo:il  Is  due  more  to  the  relatlvr;  strength  of  Hcrc^enings.  now  in  coin- 
paratively  nhort  siiprily  befraime  the  mit  e;.;  are  rot  prodiii^ing  lump  cojil  for 
rfrt.all  trade  or  f';r  '.hii>rne',|,  up  i,Im.  I ,nUitr  tt'.'iri  to  atiy  other  feature, 

'<U,:i\  Age"  Indrix  of  5;(^)t  prices  f<,r  Idtiiiiii,  oiiH  coal  if.  iiiieia/)?ed  at  90, 
iKfveral  -<li(?ht  advances  (y»iinte,r'oala;ici;ii<  a  decline  I'l   I'ocaho'  tas. 

The  Miidderi  releave  of  w>  much  tonnage  ordlnvrllv  (Uvitined  o  ortiea.'t  hari 
cauvjd  a  lowering  o(  smokeless  prices.     In  th<!  We  iter. i  market;;  i  o;;ahontas 


mine  run  wii,m  olitainnlile  1,'ist  week  as  low  iia  Si',i  50  per  ton  f.o.li,  mlnon. 
Thin  low  Helllti'i;  price  i.  imuiiIiik  iiuiiiy  I'oritritet  I'oniiimnrs  to  doinand  a 
revision  oftlieir  ai^roenieiil,  <  niarlo  earlier  In  the  year.  In  some  caxeK  the 
rei|iiii.t  lii  for  .'i  reilu'tloii  from  the  co/jti':iet  price  of  i.',i  50  to  a  new  rigiire 
of  %?.  75  Inl.inil  Wn;it"rn  cdntnis  report  a  better  trade  feeling.  In  noiim; 
i.ectliiMii  lol>li<i-n  ai-e  Kii;ira,nte(4n|.'  prl<'e;i  arabrt  further  deellne-,  and  thih  Ik 
resulting  In   an   Influx  of  oi-dern  f')r  dellverle;*  l:ite  In   the   inoiith, 

.■\li.llii(iiilr  l'rii:rs.  Miieli  coal  Is  Koliig  In  Htora'/e  ;it  the  mine  and  It  Is 
li  "•oiiiing  liieidiislngly  dil'lleuit  to  maintain  tlie  stiiady  jirodiictlon  of  the 
last  month.  Independnnls  ;i,re  ol'ferlii'/  coal  at  bargain  figures  In  many 
Instances,  but  witli  I  lie  public  In  no  Inlying  iikiikI  this  f.ill'.  to  iiuive  much 
liiinniige.  Libor  troiibin  is  on  (lie  inrrease.  'I'lieisi  is  it  stj'Ike  in  the  rantlier 
Valley.  EIrlit  mines  out  of  |.'{  of  the  Leiiigh  Valley  are  on  i>trlke  In  tlie 
noitliern  co;i,l  dl:itrict.  |Tlie  strike  of  S. ()()(»  mInerH  of  Lehigh  (Joal  fc  Navl- 
K:iI,1oii  Co.,  having  histnd  one  week,  w;i,s  ctlled  off  Aug.  8,  and  the  Htrlke 
of  3,500  Lehigh  V.illey  Co,d  (Ui,  operatives  ended  Au!<,  9,      Kd.  ••Chion."] 

Sliii>tn.ciits.  Distribution  of  soft  i:oal  Is  accommodating  Itself  lo  the 
cii  ;.i;il,lon  i'l  foreign  export  and  L.ike  a(;tivlty.  Hampton  Itoails  nhlppers 
are  |>usliing  tlieir  co.tl  in  New  England  and  all-rail  Into  tlie  VVe;<t,  much  to 
the  embarrassment  of  otiiiw  source;;  of  siiiipl.v. 

The  rallro:ids  serving  New  lOnglaiKl  report  :i  decrease  In  the  <(uantlty  of 
anihraciln  I'orwjirded  oviw  the  llnilson  g.atiiways,  but  no  change  In  the  move- 
ni'Mit  of  bituminous  coal.  A  total  of  2,54,'{  cars  of  antiiracite  and  3,029 
(•;us  of  l)ituminous  were  forwarded  ;is  against  3,100  and  3,018  cars,  ro- 
:ipuctively.  durlnf.'  the  W(!(;k  preri;(ling,  and  2,800  and  0,308,  respectively, 
in  the  corresponding  week  of  1920. 

.luly  shiimients  to  the  interior  from  tho  Mead-of-the-Lakes  docks  wc;re 
the  heaviest  of  any  month  this  year  and  Indicate  a  growing  demand,  The 
inland  movement  was  13,4  18  cars,  ne.irly  double  the  May  figure  and  3,891 
cars  more  th.-ui  were  shipped  in  .liine. 

Sliipmcnt>;  l>\i  U'd/rr.  — "The  export  movement  c^mtinues  to  d(«;llne. 
With  Uritish  production  mounting  rapidly  -it  was  3,927,000  ton:*  in  the 
week  ended  July  Hi  and  1,332,000  the  following  week — most  of  the  tempo- 
rary markets,  oi)ened  to  American  shippers  during  the  Uritish  strlki;,  have 
bnnii  closed.  I'raiice  Is  being  wi;H  suppliiid  b.v  her  own  production  and 
r(ipiir:iti()ns  coal .  I'ricos  at  Cardiff  and  Newcastle  show  a  steady  downward 
trend  wliich  further  discourages  the  exporting  of  much  American  coal. 

"Dumpings  for  foreign  account  at  Hampton  Roads  during  the  week  endfid 
July  30  were  108.008  net  tons  cargo  and  74,189  bunkers,  a  total  of  182,257 
tons,  barely  40%  of  the  average  in  June  when  tho  demand,  aciximpanying 
the  Uritish" iitriko  was  at  its-  height. 

"During  tlie  week  ended  Aug.  4  tiio  Hampton  Roads  piers  dumped 
307.;'i41  gross  tons  for  all  accounts  as  against  340,504  tons  during  the  wecjk 
oreciiding.  In  view  of  tho  lighter  export  movement,  it  is  apparent  that 
Now  Kngland  is  now  the  target  of  the  water  coal  shippers.  (Janvassing  for 
busiress  in  tliat  section  is  strong  and  Pocahontas  and  Now  River  agencies, 
aided  by  the  low  marine  freights  now  prevailing,  are  extending  their  territory 
fiu'th'ir  into  tho  New  England  all-rail  markets  for  thi^  Pennsylvania  coals. 

Ill  tho  Lake  trade  July  shipments  will  show  a  big  decrease  compared  with 
June.  The  railroads  are  averaging  around  13,000  cars  on  hand  at  lower 
ports  ;vwaiting  dumping. as    compared  with  22.000  cars  several  weeks  ago. 

Anfiracite  shippers  are  taldng  advantage  of  the  lull  in  Eastern  demand 
to  in<;;-iase  the  movement  up  Laltes.  shipments  through  Buffalo  iiaving  licen 
185.nm  tons  in  the  week  of  .luly  23.  the  greatest  this  year,  exceeding  b.y 
05.000  tons  the  week  preceding.  More  than  half  the  total  is  going  to 
Dulutl'-Superior. 

Lake  dumpings  for  the  week  ended  Aug.  7  were  098,781  not  tons,  divided 
073,310  tons  cargo  and  24.471  vessel  fuel.     Dumpings  for  the  week  pre- 
ceding totaled  745.173  tons.     Lake  tonnage  for  tho  season  to  date  now 
stands  at  14,117.000,  nearly  twice  that  of  the  same  period  in  1920 — 7.646,- 
775  tor;-. 

OiitlonI-. — Despite  the  absence  of  any  encouraging  news  in  the  statistics 
of  produetion.  iirice  and  distriljution.  there  is  a  general  feeling,  perhaps 
engondertid  by  the  cooler  weatlier  with  which  August  opened,  that  soon — 
very  soon — business  is  coming  back  with  some  of  tlie  old  time  vigor. 

One  serious  detriment  to  the  more  active  stocking  by  manufacturers  lies 
in  the  realm  of  finance.  For  .some  reason  the  bankers  who  hold  the  purse- 
strings  are  eitiier  not  convinced  of  the  nece.ssity  of  putting  coal  in  storage 
against  next  winter's  needs,  or.  seeing  coal  at  twice  pre-war  prices,  are  not 
satisfied  that  it  is  through  coming  down. 

The  improvements  in  business  that  stand  out  in  the  past  few  weeks,  when 
traced  back,  are  seen  to  be  related  in  some  way  to  the  bountiful  harvest 
and  to  some  extent  to  better  conditions  in  raUroad  repair  shops;  that  is. 
mai"ly  in  a  few  lines  that  hold  no  definite  prospect  of  spreading. 

lOihler-Fou'ler  Mine  Care  Bills. — These  Acts  of  the  Pennsylvania  State 
Ijegislature,  it  will  bo  recalled,  become  effective  Aug.  27.  and  provide  that 
onerators  of  anthra(;ite  mines  either  pay  a  tax  to  the  State  of  2  %  on  value 
of  output  or  stand  the  consequences  in  the  shape  bf  a  $5,000  fine  and  a  year 
in  jail  if  a  mine  subsidence  should  cause  property  damage  or  loss  of  life. 
It  is  understood  that  some  producers  have  adopted  a  determined  attitude 
a'ld  expect  to  close  their  collieries  on  Aug.  26  rather  than  meet  the  terms 
of  the  law. 

Production  &  Stocks  on  Hand. — The  Federal  Reserve  Agent  at  N.  Y.  City 
publishes  the  accompanying  table  which  presents  in  a  new  form  (1)  the 
available  figures  for  the  monthly  output  in  the  United  States  of  important 
h.asic  commodities,  expressed  as  a  percentage  of  an  estimated  normal 
figure  for  that  month,  in  previous  years;  (2)  the  estimated  stock  on  hand 
on  the  first  of  each  month  of  sundry  articles: 

(1)  JVormai  ProdMc'n  =  100 —      Jan.      Feb.       Mar.   April.     May.     June. 

Anthracite  coal  mined 101.3     110.8       93.4       98.2       88.9       94.1 

Bituminous  coal  mined 73.6       64.0       57.4       64.0       67.3       65.9 

Pig  iron  production 70.0       59.1       44.4       33.2       33.7       30.8 

Steel  ingot  production 58.3       48.8       40.0       30.9       31.9       26.5 

Tin  deliveries 30.1       30.7       32.6       30.8       23.7       30.8 

Cement  production 77.8       70.3       88.2       87.7       82.8       83.6 

Cotton  consumption 54.8       66.7       66.1       63.6       07.1       72.5 

Wool   consumption 55.4       67.1       87.8       98.4     105.2     106.6 

Sugar  meltings .53.6       77.9     120.0       93.9       80.3       79.2 

Wheat  flour  milled 79.6       80.0     107. S     113.7     104.6     116.1 

Meat   .slaughtered 88.2       92.2       91.9     101.1       96.9     102.0 

(2)  Stock— Normal  =  100—  Jan.l.  Mar.  1.    May  1.    June  I.    July  1. 

Cotton 97.2       110.7       125.4       133.7       

Sugar 70.0         65.6         73.9         76.3       

Gorn .57.9       116.0       182.5       224.1       

Wheat 70.2         54.3         29.7         37.0       

Rye 180.1        127.1        124.4       141.6       

Barley 97.4         85.7       113.5       150.6       

Tin  (world's  supply) 127.4       107.6       117.4       122.4       129.8 

Zinc 2.54.2       304.2 

Gasoline 96.3       105.9       105.5       118.9       118.1 

Chile  nitrate  (at  Chile  ports) 143.7       151.4       143.0       130.1       116.5 

Oil,   Oil   Products,   Production,   Prices,   &c. 

Prices. — Reduction  of  2c.  a  gallon  In  tho  retail  price  of  gasoline  in  all  the 
Pacific  Coast  States  w.as  announced  Aug.  8  by  tlio  Standard  Oil  Co.  of 
(California,  making  the  price  23c.  a  gallon  in  San  Francisc'o;  al.so  cuts  of  25c. 
a  barrel  for  fuel  and  the  same  amount  for  crude  oil,  fixing  the  prices  for  tho 
latter  ,at  $1  10  to  $1  55  a  bbl.  as  against  $1  35  to  $1  80  in  May  last — 
"Times"  Aug.  9.  p.  21 . 

The  Standard  Oil  (^o,  of  New  Jersey  on  Aug.  10  announced  reductions  of 
'A  to  l!^c.  a  gallon  for  gasoline  except  in  New  Jersey  and  West  Virginia. 
Tho  new  tank  wagon  i1ri(;es  are  in  BaKimore.  21c..  off  'Ac:  Richmond.  21c.. 
off  Ic;  (Jharleston.  S.  C..  18)^c..  off  Ic— "Times"  Aug.  11.  p.  20.  (Com- 
Iiare  tabular  statement  1915.  1919,  1920  and  1921  for  30  cities  in  ••Wall  St. 
Journal"  Aug.  11.  j).  6.) 

Th(!  Bayonno  refinery  of  the  Standard  Oil  Co.  of  New  Jersey  has  gone 
on  a  four  day  week  operating  schedule — "Post"  Aug.  0,  Fin.  Sec.  p.  I. 

"Slocks  of  Crude  (lained  in  June." — In  an   arti(;le  with  this  title,   the 
Petroleum  Section  of  "OH  Paint  &  Drug  Koportor"  of  N.  Y.  for  Aug.  1 
(page  lU  shows  in  barrels: 
lihls. —  iMimeslic  Total  Total        a  Storks  on       Est.  Con-    bNew 

Month —  Production .     Imports.     Exports.      Lust  Day.       sumption.    Wells. 

1921  .  June_40, 400, 000    l().20().0fK)  000, ObO      101,000,000  42,800,000    1,471 

Mav. 4  1,900,000     9,100.000   900,000  cl.55,300,000    12.000.000    1,401 

April  40,100.000    10,000.000  700,000  cilT,  iOO.OOO  43,000,000    1,224 

Mar  _4i  ,000,000    12,:;00,000   700,f)00  cMO.TOO.OOO  4  1,300,000   1,4.52 

Feb  .35.300, 000    11,100,000   800.000  cl  32, .500, 000  38,700,000   I  ,,574 

Jan      37,900,000   i;i,200,000   '/flO.OOO  cl  25,'.?00,O00  48,100,000   1,832 

1920,  June   3(1,900,000    ,8,100,000   (100,000      li?9,900,000   41,800,000   2,249 

1919.  June. 31. 600. 000    4,700,000   300,000   el35,000,0O0   32,000,000    1  .,S80 

1018,  JunO-29, 900,000    2,900,000  000,000  el37,800,000  31,800.000  1,903 

a  I'lfie  line  and  t,ank  ('arm  stocks  of  fiomesllc  netroleum  t)lus  Mexican 
pelroleniM  lielH  in  II,  H.  Iiv  itnporle'' i,  b  The  nninber  of  nrodneing  nil  wells 
coinpifdiMi  during  (li<;  month,     c  Not  directly  comparable  with  stocks  for 
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iv!i  of  Mesiciiii 


Other   Pricaa,    Wages   and   Trad*   Mattera. 

'  ■     ' .      .1  .       ,   .vu({     I  I  that  ihi- 

I-  llu'  t'Xiuirl  prii'f 

I   I  ton         Tiling" 

.1     N     II       Auri     IJ    t'     I         b.  .1,  I   for  lii.'l' 

KaihiiiK  suiis  cut.  ill  half  ^iitl  'i((  1,5  to 

.,  >       ■.■■....     ..i-..,!-" '■''      ^'■■       *■•■'     ''  «.      ■.(Hit  I'lipiHT 

Al  N    V    "i""titl  •"  "  .v«'«»r'*         Tiiiict)  ' 

AuH    H    |)     1  1       (d     ■  fiMjil  lost       Itli'iu. 

p     I 

l«)   Vale  A  Towue  Mfts    <"o    culu  pay   1((  to   15',   on  the  pitn-t- 
1..-!^   ..11..11W    \..,-     ■'    !..■    .i...iti  2..'1(HI  iMUployen.       The  workiiiK 

'Auk  r<      (bi  Hi'oi'kloii  (MasM  ) 
II  tiiiiier  ail\  iheiUfiil  a  I'tHiiieNt  of 
i>llr<ilioii  l>.\    Ihe  Slalr  llo.inl 
<  tl    lliilll    aflri-   Jail      1    iii-«l 

,.       .i 1    i,: , :.    riillailflphla.    Thtiiiiiisoiu  illf. 

I  nun  .  VV  iir>(rt>l«r  Mtt!>H  ,  AiiiBKirilaiii.  N  \  .  and  r'i'ivhold.  N  J  .  who 
Bli'ui'k  Jan  S  agrtfd  on  AuM  5  lo  aivrpl  a  20';  waKi-cut  '  'riliu-ji"  AllK  H, 
V     Si 

Lagialatiun,   Taxation   and    Miitcellaneous. 

AVu'  Tux  Hil'       ^  •      I   ■■■•■•■   hiM-iitN  '  aliiA  r  and     Tinit-s  '  Auk    II  to  I* 

HUinior  lui:  ■iMMI/'Vd   Hack   Taim     Mini.  Auk    IJ.  |»  3 

h'viltrrai  Inh  S    \'    Trauxter  Tax  May  Hi-  tirttucli-d  from 

Taxabti-  /  .it/   A     i     Lau         ■'I'inif,"  Auk    1'-'.  n.  IH. 

Traile  n3  i'olteclitu/   Slnti^ttcs   Xat   .\r<isiiunly   Illegal   (Herbert 

Hoover  .11..;  >il)  Iron  AKe"  Auk     II.  P    Mil 

i'uliuiinia   tuftftt'ii   ttulpul  Cut   in   Half — (AiiKlo  Jk.    London   I'aris    Nat 
Uaiik.  S     Fran  )         Kin    .\ni  "  .\UK    9.  p    7 

/.ipe  .Sloe*  /»iJnj(<r!/ --(a)  Study  l).v    II     ('     Wallai-e,  Sec    of  .\Kric  Kin 

Am"   .\UK     111,    p     1        (b)    Slaleiiieiil   l)y   J     OKileii   .\niiour        •Wall  St 
Journ  '■  .\UK     II,  p    !)       (c)  Statement  liy  Thomas  K    Wiliton,  I'residenl  of 
Wilson  A  I'o  —Time."  Auk    9.  P    H) 

FuntuUion  of  the  Brass  »%  Copper  Research  Association,  R  L  Agassiz. 
President  — ■'limeK"  .\llK     10.  p    2l 

Xeufoundlunil  Imposes  Surtax  on  Imports,  Excise  Duties,  itc  —  Fin 
Am  "   AuK     12,   p    » 

Packers'  Control  Bill  does  to  President  —   Times"  AuK     10.  p    0 

Capper-Tincher  drain  Futures  Bill  Amended  Goes  to  Conference  — "Tlines" 
AuK    7.  p   tt:  Auk    10.  p    21 

Massachusetts  Blue  Sky  Law  Kflntire  Aug   2t> —    Bost    N    B"  Aug.  I2.pl 

Mexican  International  Commercial  Exposition  Not  a  Goternmenl  Under- 
taking —   Times"   Auk    9.   p    8 

International  Typographical  Union  to  Work  for  44-Uour  Week. — Idem 
Auk    11,  p    15 

Xlallers  Coeered  in"l'hronicle"  vf  Aug.  6. — {a)  CleariiiKs  for  July  and  the 
seven  month.s,  p.  561.  .562.  600.  (b)  Condition  of  cotton  crop,  l^  S.  re- 
port, p.  563.      (c)  BuildiuK  operation.s  in  June  and  the  half-year.  }).  575. 

(d)  Canadian  oil  dl.scoverles.  p.  ,'j74.  (e)  .Arsentine  oii-bearinR  t<'rri- 
tory,  p.  594.  (f)  Canadian  Kold  clau.se  set  aside,  p.  576.  (k)  Amount  of 
dollar  -securities  returned   to  owners  by    British  Treasury,   p.   577. 

(h)  I'.  S.  ta.xation  propusals  by  Secretary  Mellon,  &c.:  (1)  ChaiiKes 
recommended  b.v  Mr.  Mellon:  estimated  expenditures  for  1922;  estlmate<l 
receipts  under  the  present  law  from  all  the  several  sources  and  same  with 
law  revi.sed  as  suKKested.  for  years  1922  and  192.3.  p.  5N8  to  590.  (2)  llear- 
inKs  on  tax  revision,  p.  590.  (3)  Swcepint;  investiKatlon  of  Infernal  Reve- 
uue  Uept.,  p.  .590.    (4)   HiRh  taxes  drive  capital  out  of  business,  p.  582. 

(i)  Tariff  bill  hearinKs  by  Senate  Committee,  p.  .592. 

(j)  War  Finance  Corporation:  ( 1 )  Appropriations  approved  or  under  nego- 
tiation.  p.  578  to  579.  (2)  Proposal  to  extend  its  powers  to  aKriculturc 
i,EuKene  Meyer),  p.  578.  l3l  Farm  Export  Bill  as  pas.sed  by  Senate 
authori-es  loans  by  the  Corporation  in  aid  of  agricultural  experts,  p.  579. 

(k)  Industrial  situation  in  June  in  district  of  Boston:  local  Federal  Re- 
serve aKi-nt  in  his  comprehensive  statement  for  June  1921  reports:  (1)  Re- 
covery by  woolen  and  worsted  sections  of  the  textile  iniluslry  to  75  to  90*"; 
of  full  capacity  production.  (2)  Cotton  section  to  nearly  751.  (3)  Boot 
and  shot-  manufacturers  to  about  60'';  of  capacity:  increase  over  May  about 
25' c.  (4>  Metal  trades  still  at  lowest  depres.sion.  with  wagre.s  only  12'-..  ■",' 
below  peak.  (5l  Paper  industry  (|Uiet .  lartcely  strike  homul.  (6>  Business 
of  8  department  stores  in  Boston  and  16  in  other  New  England  cities  show 
business  increa.ses  of  2 '4%  and  5%,  respectlvel.v,  over  May,  but  1H% 
and  S'/jT.  respectively,  below  June  1920,  p.  584. 

(1)  Steel  and  iron:  (I)  Price  reduction  by  U.  S.  Steel  Corjp.  (2)  Steel  mills 
adjust  wages.  (31  W'age  scale  for  year  agreed  to  by  Western  Iron  Bar 
Associations,  p.  .594. 

Adirondack  Power  &  Light  Corp. — Acquisition — Report 

The  corporation  has  been  granted  permission  bv  the  P.  S.  Coninii.ssion 
of  New  York  to  acquire  the  Capital  stock  of  the  Clens  Falls  lias  &  Electric 
Co.,  the  Consolidated  Light  &  Power  Co..  AVhitehall.  and  the  United 
Gas,  Electric  Light  &  Power  Co.  of  Fort  Edward  and  Sandy  Hill.  These 
propertie    were  formerly  operated  bv  the  l"tica  Gas  &   Electric  Co. 

For  annual  report  see  "Financial  Reports"  on  a  preceding  page. — 
V.  113.  p.  420.  295. 

Allied  Packers,  Inc. — Deposits,  Now  About  .55%,  Must 
be  Largely  Increased  Prior  to  Sept.lG  or  PlauWill  be  Abandoned. 

Notice  is  given  under  date  of  .\ug.  S  that  "deposits  under  the  plan  dated 
April  30  1921.  as  modified  July  1  1921.  aggregate  in  excess  of  55'~(  of  the 
Debentures.  56'~I  of  the  Preferred  stock  and  53'";  of  the  Common  slock. 
In  view  of  these  large  deposits  and  the  general  approval  of  the  plan  as 
modified  the  committee  has  extended  the  time  within  which  deposits  may 
be  made  until  the  close  of  business  on  Sept.  15  1921. 

"The  committee  is  unwillin.g  to  attempt  to  consummate  the  plan  with 
only  the  present  amount  of  securities  deposited,  and  unless  within  the 
Time  now  fixed  additional  deposits  in  large  amounts  are  made  so  that  the 
committee  will  feel  justified  in  taking  steps  to  carry  out  the  plan  it  will 
abandon  all  efforts  to  constimmate  the  same."  See  plan  in  V.  113,  p. 186, 
73.  and  V.  112.  p.  2751,  2086,  2081.  1980. 

Allis-Chalmers  Mfg.  Co. — Earnings,  &c. — 

Month  of—                         UV21-A;/ra  Bi(/crf-1920.  1921-AX  Prori7-1920. 

January.: S2.M6..506     .$1,867,691  S303,709     '    S218„520 

February 2. .509, 732       2,161,692  2.52,850          270,320 

March 2,329,980       2.291.215  217.630          278.374 


First  quarter,... 

April 

May 

Jtme 


$7.6.56.218  .§6.320,598 

S2..330,427  S2, 238,891 

2,336.134  2.584.306 

2.347,812  2,545,909 


S774,189 

82 14. 926 

212,808 

208,145 


$767,214 

$255,186 

290,730 

286,831 


expensivi,  shall  be  lioriie  In  the  company  itself  AriMrdingly ,  the  eom- 
luitiMi  in  returniiiK  to  the  depohitiiiK  blocklioldiMs  iht  aiuouni  of  their 
respectivt)  cuiitributioiui.  In  its  circular  of  .\UK.  9  the  coaimitlee  further 
says  "In  view  of  the  company's  aKi'eemeni  as  to  expenses,  we  hope 
ihciv  may  lie  no  necessity  for  leiiuesling  any  payments  fiMin  stockholders 
as  |iro\idetl  for  in  the  slocUioliliis'  agi'eciiunl  of  .Muicli  _M  1921.  We  are 
(|Uile  certain  that  if  any  call  is  made  it  will  not  bt^  for  more  than  10  cents 
Iter  share.  The  coininitliH)  fui^s  that  good  progress  Ivan  been  made  In  the 
work  it  has  in  hand." 

The  direi-tois  have  declared  the  regular  nuarterly  dividend  of  1  *i  %  on 
the  Preferretl  stock,  payable  Sept.  I  to  holders  of  record  Aug.  15. —  v.  113. 
p    29H 

American  Sugar  Refining  Co. —Omits  Current  Quarterly 
hiridrnd  .»/  I  ■' i ', „  t'.-iiuill!)  IhcUtred  at  This  Time.— The, 
(linH^tors  OB  Auk.  10,  volt^d  to  oniit  tho  payment  of  tho 
tiuiirti-rlv  tliviilciid  of  \'^.\' i  usuallv  paid  (K-l.  1  on  tho 
oiitstaiit'liiiK  .S;i.'),()0(),(M)()  C'oiimion   slock,    |)ar  lUK). 

Complete  Common    Diiidrnd  llemrd. 
1891.      '92.      93. '91  to '99.  '00.     1901  U)  July  1921 .     (ht.->l. 
Regular  ('[).,  8  9       22     I2';p.a.6'i    7%  p.a.  (1  *»  %  quar.)     None 

Exirac;) ..        ..  July  '  18  to  Oct. '203%  p.a.  (^4' %  quar.)    .. 

Data  Prom  Statement  Made  b.>  President  Babst,  Auk.  10. 
"Since  the  <-risis  a  year  ago  In  the  sugar  industry  the  company  has  btwn 
without  ade(|iiat(^  earnings  on  its  refining  operatlcms.  Its  income  fr<un 
investments  lias  also  ilecreased.  Meaii»liile  it  has  taken  los.ses  on  Inven- 
tory and  by  reason  of  repudiation  of  contracts  for  sugar  sold  to  the  trade. 
"While  conditions  have  im|)roved  recently  yet  it  is  the  judgment  of  the 
board  that  a  conservative  course  should  be.  followed.  Accordingly  it  was 
decided  to  omit   the  dividend  on  the  Common  stock  for  the  present. 

"The  building  in  ( 'nba  of  the  raw  sugar  central  at  Jaronu  is  neariUK  I'om- 
|>letion  and  the  ne»  refinery  at  Baltimore  will  be  in  operation  within  9 
months.  Both  of  these  properties  should  be  good  earners  in  normal  times, 
and  should  greatly  increase  x\w  efficiency  of  the  company." 

The  regular  quarterly  dividend  of  1  '4  ' ;  has  been  declared  on  the  Pref. 
stock  payable  Oct.  3  to  holders  of  record  Sept.  1. — V.  113,  p.  296.  186. 

Amoskeag  Mfg.   Co.   -Resumes  Operations. — 
On  Aug    s  .,()iiic   Mi. 1(00  iicisons  resumed  work  in  the  company's  textile 
inanufacluring  plaiil   al    .Manchester.   N     II       All  departments,  it  Is  said, 
started  full  I  line  with  22.000  cotton  looms  and  2,200  worsted  looms,  700,000 
cotton  spindles  ami  50.000  worsted  spindle.s  — V     111,  p    1663. 

Baldwin  Locomotive  Works.   -.Mexican  Credits. — 

.\icording  to  I'eporl  Iroiii  Mexico,  the  Baldwin  Locomotive  Works  will 
grant  a  credit  of  $2. .500. 000  to  llu-  .Mexican  (;o\ eminent  in  connection  with 
the  purchase  and  rei)air  of  e(|nipinent  .  The  Mexi<-an  <iovernnuMit  has 
bi'cn  repuied  lo  hold  an  opi  ion  on   15  Balilwiii  locomotives.  —  V.  113,  p.  420. 

British  Columbia  Fishing  &  Packing  Co.,  Ltd. — No 

Dividend. — 

Owing  lo  urtsatisfactory  condilioiLs  in  the  salmon  canning  industry,  the 
directors  have  omitted  the  declaration  of  the  current  quarterly  dividend  of 
I'-j';  on  the  $2,145,900  capital  stock  The  company  has  been  paying 
dividends  at  the  rate  of  6%  per  annum  from  Aug  21  1919.  when  the  divi- 
dend rate  was  increased  from  5%  to  e*",  — V    110,  p    1190 

Bronx  Gas  &  Electric  Co.— <7«.s-  Rate. — 

The  I'.  S.  CoinniisNion  on  .\ug.  K  refused  to  permit  the  company  to  put 
into  effect  its  proposed  incri-ase  in  gas  rates  from  $1  50  to  $1  7.5  a  thou.sand 
feel,.  A  hearing  has  been  ordered  for  Aug.  17  on  the  company's  plea  for 
higher  rates.— V.  112.  p.  102S. 

(J.  I.)   Case  Threshing  Machine   Co. — Sales. — 

Sales  for  the  7  mom  lis  ended  July  31  are  estimated  officially  at  $10. .500. 000 
and  for  the  entire  year  1920  sales  amounted  to  $34,457,000.  Sales  in  1921 
have  shown  steady   improvement  month  by  month. — 'V.   112.  p.   1275. 

Central  Massachusetts   Electric   Co. — Notes  Called. — 

Thirl  v-one  (>531.OO0)  10-year  7'"c  Refunding  Mtgo.  gold  notes,  due 
Oct.  1  1930.  five  of  $500  each  and  15  of  $\00  each,  have  been  called  for 
payinejit  Oct.   1   at   par  and  int.  at  tho  First   National  Bank  of  Boston. 

All  of  the  out.standing  .§470. .500  (total  authorized)  capital  stock,  par  $100, 
is  owmxl  oy  the  Central  Mas.sachusetls  Light  &   Power  Co. 

Central  Hudson  Gas  &  Elec.  Co. — Gas  Rate  Reduced. — 

The  company  announces  a  cut  in  rates  lor  gas  from  $1  90  to  $1  50  per 
1,000  cu    ft     in  Poughkeepsie  and  suburbs — V     111,  p.  2426. 

Charcoal  Iron  Co.  of  America. — Bonds,  d-c. — 

The  shareholders  will  meet  Aug.  31  to  consider  a  financial  plan.  The 
directors,  it  is  announced,  are  considering  the  advisability  of  creating  a 
$4,000,000  20-year  8';  bond  in  order  to  obtain  adecjuatc  working 
capital  and  to  properly  finance  the  company  tmtil  the  busmess  situation 
improves. 

President  Frank  W.  Blair.  .\ug.  1  1921.  reports:  "The  activities  of  the 
company  have  been  curtailed  because  of  the  business  depres.siou.  tabulations 
showing   production   and   shipments  follow": 

-Production Shipments 

Total        1st  Quar.     2d  Quar.     Total       1st  Quar.  2d  Quur. 

Product—         1920.  1921.  1921.  1920.  1921.  1921. 

PigironUons)         93.4.56         14.474  437        75.459  4.661  3.408 

AlcohoKgal.)    1,129.518      234.022        21.212      576„534        57,573      101. S04 
Acetate  (lbs. )16. 784, 836  1,346,226      102,760  7,948,626  2,306,512  1.496.72S 

Lumber  (ft.). 12, 278, 7,54        5,869.656      974.365  1,013,8.55 

Ore    itonsl..       348,007        .54,167        17,730     337,035        11,159       

The  figures  [below]  show  that  although  your  company  is  possessed  of 
plentiful  a.s-sets  for  a  concern  engaged  in  this  line  of  business,  it,  has  been 
ab.solutelv  irapo.ssible  during  the  past  ten  months  either  to  manufacture  or 
to  market  its  products  and  meet  obligations  promptly.  Therefore,  it  has 
become  necessary  for  the  board  to  give  consideration  to  the  advisability  of 
a  bond  issue. 

Balance  Sheets—  Dec.  31  '20.  i\/<ir.  31   21.   J»hc30  21. 

Property  account       ..  . $10,856,987  $10,866,496  $10,865,235 

Current"  assets         ..      4,184,9'24       4,111,502       3.542,348 

Deferred  charges  _    .    121.614  168.723  128,650 


Second  quarter $7,014,373     $7,369,106        $635,879         $832,747 

Total  six  months $14,670,591   $1^.6.89.704     $1,410,068     $1,599,961 

Net  profits  are  shown  after  deducting  all  expen.ses.  including  reserve  for 
Federal  taxes.  Unfilled  orders  on  hand  as  of  June  30  1921. aggregate 
$9,472,772.  against  $12,943,633  March  31  1921  and  $19,660,801  June  30 
1920.— V.  112.  p.  2539. 

American  Fuel  Oil  &  Transp.  Co.,  Inc. — Bond  Issue. — 

The  Empire  Trust  Co..  120  Broadway.  N.  Y.  City,  has  been  nained 
trustee  under  indenture  dated  Aug.  8  1921.  authorizing  an  issue  of  $2..500.- 
000  par  vali'e  .5-vear  8'':;  series  "A"  and  "B"  Conv.  Coll.  Trust  S.  F.  gold 
bonds,  dated  July  1   1921.  due  July  1   1020.— V.   112,  p.  2416. 

American-Hawaiian  Steamship  Co. — Consolidation. — 

At  meetings  held  July  29,  the  stockholders  ratified  an  agreement  con.soli- 
dating  the  property  and  business  of  the  Coastwise  Transportation  Co  with 
the  American-Hawaiian  Steamship  Co.  which  already  owned  98'';  of  the 
Capital  stock 

The  addition  of  the  10  former  Coastwise  vessels  brings  the  fleet  of  the 
American-Hawaiian  up  to  L'S  vessels,  aggregating  265.000  dead  weight 
tons,  including  two  motox  ships  now  building 

Henrv  Dearborn  is  President  of  the  American-Hawaiian  Steamship  Co  , 
while  W"'    Averill  Harriman  is  Chairman  of  the  Board 

Under  the  plans  for  the  con.solidation,  the  Coastwise  shareholders,  it  is 
.said,  were  offered  their  choice  between  a  cash  consideration  for  each  share, 
or  shares  of  the  American-Hawaiian. — V.  113,  p.  296 

American  Smelt.    &  Ref.   Co. —  To  Recoup  Depositors. — 

The  stockholders'  committee  of  investigation,  Henry  Evans,  Chairman, 

aiuiounces  that  the  directors  have  agreed  that    the  investigation  now  being 

conducted,    including  counsel   feels,   accountants'   charges   and   incitlental 


Total   assets 

■Liabilities  Ol'l'setling  the  Above — 

Capital 

7'r   Kold  notes 

Notes  and  accounts  payable 

Reserves 

Surplus 


$15,U>2,925  $15,146,721  $14,536,233 


.-  $8,056,600 

..  1.055.186 

..  2,280.242 

..  1.918.721 

.-  1,852.176 


$8,056,600  x$S. 056.600 

963.463    961,105 

2.439.659       2.119.946 

1.921.668       1,814,084 

1.765,330    yl. 584.497 

and 


X  Includes  521,725  shares  of  6"";  Cum.  Pref.  stwk  at  SIO  a  shart\  aiu 
•'83  935  shares  of  Common  stock  at  $10  a  share.  >  .Vfter  deducting  $267. 
678.  loss  for  first  six  mimths  of  1921. — V.  112.  p.  2194. 

Cities  Service  Co.,  N.  Y. — Digest  of  the  Opinion  of  U.  S. 
District  Judge  Knox  in  Denying  Injunction  to  Restrain  the 
Issuance  of  Scrip  Dividends. — Soe  ■■Curront  Ex'tuts"  on  a 
preceding  page. — V.  113,  p.  (i31. 

Coastwise  Transportation  Co. — Merger  Plan. — 

See  Americau-llawaltan  Ste;ui\shii>  Co.  above. — \  .  112.  p.  2417. 

Columbia  Gas  &  Electric  Co. — Dividend- — Equipment. — 

The  ilirectors  !ia\<'  declaitd  the  regular  quarterly  dividend  <••(  $1  50  » 
share,  payable  Aug.  15  to  hoUlers  of  record  Jvily  30.  An  official  statement 
says  in  part  ...,,. 

"The  fourth  turbo-generator  of  30.000  k.w.  capacity  is  Ivnns  instjdUHl 
in  the  new  power  hou.se  at  Cincinnati,  which  will  be  in  sW\ iiv  about  Aug.  I. 
This  will  complete  equipuienl  of  120.00(t  k  w,  cav>acity  in  the  new  |H>wer 
house  begun  four  ycai-s  ago.  within  whiili  lime  clectricil  output  has  In- 
creased 300' ;  ,  The  ratio  of  increase  of  elect lic.il  output  has  U<vn  k:r»>wl«g 
monthly  thus  far  in  1921,  the  gain  for  June  to  date  over  the  same  p«<rl»Hl 
of  1921)  being   18';  . 

"The  company's  cash  position  Is  strong,  with  no  fUvttlng  debt  *«  »i>y 
character,  nor  has  the  company  Ihhmi  a  borrower  during  the  last  five  Y»>»rs. 
It  has  ample  cash  resources  to  me»>t  all  auticijiat<>d  rtuistructi»ui  exvHnidUurtw 
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durInK   llio  comltiK  year   In   addition   (n  dlvldiMids,"     f'omparo  earnlnnH 
In  V.   li;i.  p.   l-'l. 

Coniagas  Mines,  Ltd.,  Cobalt,  Ont.     No  IHnulnid.  - 

Till' (|M:irl'  I  I  \  .h\  i.loiHJ  111' L' 1  . '  ,  ,  iisiiiilly  p.'ild  Aii|.c.  I  on  (hi!  oiil' l.afilim 
$1  .(lOll.dOlt  iMiill.il  i.l-.iik.  par  .1*.").  was  DiiiK.l.rd  i>ii  Iha.l,  (la.l,i\  In  \'\\\).  and 
May  lasl  .  dlvldniidn  of  L''u',  nacli  wiro  \m\i\.  Din-liiK  lliii  [ii'minnl-  I'ltical 
vcai'  nndliiK  Oct.  .')()  I'.>12l,  a  ca  ;h  honns  of  [Ti'l  was  also  paid,  niakiriK  a 
total  of  L'O'    .  or  IHOO.ODO  for  I  lu'  .\.«ir. 

It  is  sdiliid  dial,  Mm  tnliiu  Is  |)roilii<'lnK  more  silv(M'.  at  a,  lowo?'  prico  than 
last  yoar.  'I'hn  luarkoi,  not  lioinu:  as  I'a  vora,li|(i,  thti  diroctors  drcldiul  thai.  It 
would  ho  l)i'--t  to  pass  tho  i'lirrcn(  div  idmid  In  ordrr  (o  main  lain  ,'i  stnnin  ca  ,li 
position.   -V.   112.  p.  71S. 


Consolidated  Textile  Corporation. 

S(>(>   It.    li.   .>t    it.    Knlf^lK.    Inc.,    liclou  ,       \.    jl.'i, 


Sill).    Co.    SlocI:. 

I.  r,w. 


Consumers  Company,  Chicago. — Nnr  Directors. — 

T\\r  board  of  directors  has  hocn   incri'asoil   to  fiftiion   nioiubors  hv  llic 
elt'clion  of  V.  S.  i'oabodv.  (i.  F.  (iolz,  ('.  'P.  lioyiiton  aii<l  II.  M.  Ilallocl, 
—V.    U.S.  p.  (l.-JI.    VS2. 

Dallas  (Tex.)  Power  &  Light  Co.      Slork  Authorized. — 

Till'  inuiiicipa!  alitrioidl  ics  al  Dallas  on  .Inly  22  ailllioriziMl  Mio  <-oiiipanv 
to  .soil  .•jf.'iOP.OOl)  TV,  (Uini.  rrcf.  .slock,  iiiakiiit?  .HI  .r.dd.ddO  oiilslandin><. 
(.Si'o  V.  ion.  [).  17.'\.)  The  proci>cds  arc  lo  Ix'  ilsod  (o  pay  *il7.d()l)  to 
tho  Kli'clric  Uoiid  »t  Sliaro  Co...  ,•$ I. W. ()()()  due  Dallas  haiik.^  and  I  ho  halancc, 
*I2M.000,  for  iiiiprovcnioiits,  &c. — V.    Ill,  p.  :«)2. 

Eastman  Kodak  Company.     Kitra  DiHdend. — 

The  dircclors  ha.vc  declared  .m  e.Mra  dividiMid  of  ,'>';  on  the  ("oiiinioti 
st(H'k.  payahle  Nov.  1  to  holders  of  record  Sept.  .'!().  and  an  i^xtra  dividend 
of  2'i!';,'  on  the  Coninioii  stock  in  addition  to  (lu>  riv-cular  (piarturly  <livideiid 
of  2'..'',  on  the  Coniiiion  and  1  '•..','  on  I  he  I'ref.  stock,  all  payahle  Oct.  I 
to  holders  of  record  Aur.  ,31.  An  extra  dividend  of  Id";  wius  paid  in  .Iniie 
last;  this  eoniparos  with  5','  each  paid  in  .lulv  1021  and  in  .Inne,  Seiil  .  and 
Nov.  1<)20.  and  2':.'','  each  paid  in  .Inly  and  Oct.  Ht20  and  in  .Jan.  last. 
In  Jan.  and  April  1920  extras  of  7}-j^;,  each  woro  paid.  —  V.  113,  p.  18H. 

Elk  Horn  Coal  Corporation. — Preferred  Dividends. — 

The  directors  have  declared  two  quarterly  dividends  of  1  !^  %  each  on  tho 
$6,600,001)  I'ref.  stock,  one  payable  Sept  10  and  the  other  Dec.  10  to  holders 
of  record  Sept    1  and  Dec    1,  respectively. — V.  113.  p.  422. 

Equitable  Illuminating  Gas  Light  Co.  of  Phila, — 

8«'e  I'nited  (lis  Improvement  Co.  below  and  also  V.   113,  i).  631. 

Farr  Alpaca  Co. — Subscription  Rights. — 

Payments  for  the  new  stock  purchased  bv  holders  of  record  .Ian.  3  are 
to  be  made  as  follows:  25%  each,  Oct  IF,  1921  and  Jan.  1.5  and  April  15 
1922  An  installment  of  25%  has  already  been  paid  on  account  of  the 
new  .stock  (Compare  V.  Ill,  p  2,329,  2525,  and  V.  112,  p.  165  )  — 
V.  113,  p    298. 

Firth-Sterling  Steel  Co.— 100%  Stock  Dividend.— 

On  June  21  last  a  stock  distribution  of  100";  was  made  on  the  C^ommon 
stock  in  Common  stock  to  holders  of  r(!cord  June  21.  This  increased  the 
outstanding  Common  .stock  to  $2,000,000,  par  .$100.  There  is  also  out- 
standinK  .S500,000  Pref.  stock. 

This  company  was  incorporated  July  11  1889  in  Pa.  E.  D.  Gray  of 
McKeesport,  Pa.,  is  Secretary. — V.  114,  p.  540. 

(H.   H.)   Franklin  Mfg.   Co.~Stock  Issue.—- 

The  directors  have  approved  an  issue  of  .'82. .500. 000  additional  Preferred 
stock,  bringing  the  total  i.ssued  to  .$6,636,600  of  an  authorized  total  of 
$15,000,000.  (Compare  semi-annual  report  in  V.  113,  p;  626.) — V.  113. 
p.  632.  626. 

General  Asphalt  Co. — Semi-Annual  Statement — Profit  in 
June. — An  official  statement  for  the  first  half  of  1921 
says  in  part: 

The  company,  for  itself  and  its  subsidiaries,  reijorts  for  the  first  six 
months  of  1921  a  loss  in  trading  account  of  .$579,174.  lo  which  is  added 
$332,383  arbitrary  depreciation  charges,  making  a  deficit  for  the  period 
of  $91 1 .557.  of  which  .$731 .196  accumulated  in  the  first  quarter:  the  deficit 
in  April  being  .$153,561  and  in  May  .$50,333.  There  was  a  profit  of  $23,533 
in  June. 

The  combined  balance  sheet  as  of  June  30  shows  $7,772,938  current  assets, 
of  which  $4,356,907  is  inventory  and  $982,687  cash;  with  .$2,705,430  current 
liabilities,  of  which  $1,925,000  is  notes  payable.  $523,378  accounts  payable 
and  $248,051  reserved  for  income  taxes.  The  inventory  is  sound,  the 
receivables  are  good,  and  the  company  is  in  easy  position  financially. 

Sales  of  asphalt  for  paving  and  of  paving  machinery  from  the  Iroquois 
Works  were  normal  in  comparison  with  same  period  in  1920.  and  are 
likely  .so  to  continue  until  the  end  of  the  paying  season. 

Sales  of  manufactured  products  (under  severe  competition)  and  of  gilsonite 
were  but  32%  of  1920.  of  which  one-third  were  in  the  first  <iuartcr  and 
two-thirds  in  the  second.  The  decrease  in  these  sales  was  due  to  the 
ces.sation  of  building  operations  and  the  consequent  slump  in  the  use  of 
roofings;  to  the  company's  inability  to  manufacture  saturated  flooring  felts 
since  the  destruction  of  its  Maurer  plant  by  fire  last  September;  to  the 
absorbing  of  differentials  in  freight  on  .shipments  from  the  company's 
Madi.son.  III. .  plant  while  rebuilding  at  Maurer:  and  to  continuing  unproduc- 
tive overhead  charges  at  the  latter  while  rebuilding. 

The  new  Maurer  plant  is  about  to  begin  operations  and  is  In  all  respects 
equal,  if  not  superior,  to  any  other  plant  of  its  kind  in  the  country. 

Sales  of  manufaf;tured  products  are  slowly  but  steadily  increasing  and 
reports  from  the  company's  repre.simtatives  are  beginning  to  reflect  .some 
optimism.  With  the  completion  of  its  new  roofing  plant  at  Maurer,  the 
company  will  be  in  a  much  stronger  position,  from  a  competitive  point  of 
view;  and  hopes  that  during  the  remainder  of  this  year  it  will  recover,  or 
more  than  rex-over,  the  lo.s.ses  incurred  during  thi^  first  half  of  the  year. 
••Kxcept  for  local  trade,  the  business  of  the  Caribbean  Petroleum  Co,  in 
Venezuela  is  practically  at  a  standstill,  because^  of  conditions  in  the  world's 
markets.  But  the  drilling  of  wells  for  production  in  the  Mono  Grands  field 
continues,  with  good  results;  and  for  exiiloration  in  outlying  districts,  with 
varying  results. 

Compare  annual  rerwrt  in  \'.  112,  p.  1864,  2417. 

General  Motors  Corporation. — Stockholders  Increase. — 

The  inr,T(;is<;  in  the  n'lmber  of  Genciral  Motors  stockholders,  which  has 
been  in  progress  for  the  past  year,  continues  At  pre.sent  there  ar<!  approxi- 
mately 66.000  stockholders  of  all  classes,  compared  with  .59,000  Ihiv 
months  ago  and  31.000  a  year  ago  The  nurnbi^r  of  stockholders  in  Aug 
1921  and  the  inrr<:;).st;  therein  since  Mav  1921  follows:  6%,  Pref,  3.170, 
nfTeas<;  6;  6%  Debenture.  10.107,  increase  173;  7%  Debenture,  9.046, 
inerf^i:  1. 199;  Common,  43,001.  increase  5,079;  total,  65,324,  against 
68.8«7lln  .'Vlay  1921  —V    113.  p    .540 

General  Necessities  Corp.,  Detroit. — Earnings,  (tc. — 

The  circMl.ir  -if  Ibe  'I'illftson  Hi  VVolcott  Co.    C|evcl;iiid  and'cinclnnali 
and  .SecoiKi   'M.Avi   Securiiies  <'o..   Milwauki-e.  offering  thi;  .$600,000  Col- 
lateral Trust  x%  gold  notes  of  1921 ,  due  $85,000  .yearly  July  1  1925  to  1931 . 
Wrth  mejiisive  (V .    113,  p.  540),   further  shows: 
,   Ciivitii!'  ToUil  Issiif.    lietirril.   I n  Trfiis.  AaColliil .  Pub.  Duns 

1«- .'*'  -6  $2,000,000  $270,000  .$1 2,000  x$OHH, ddO    $730,000 

•  /Ollal.  '1 1 ,        (ii,,<'.s. 


authorized  and  issued 
Coll,  Tr.  8%  nfrtes  Mhif 

Iwfue),  antf).  and  Ifwiied      600,000 
7%  Prjjfcrred  sto' k  .',00  000 

''orn.slk,  '.?10  par  val.; .   4.5t)0.000 


240,000       50,000 


190,000 

600,000 

.500.000 

- ,K-  '..../-    .....,./..,., 4,171.310 

\  Iteprew-nts  $238,000  deposited  as  collateral  to  th«  6%  notes  and  .$750,- 
000  dcooHlied  for  8%   notes  Mhls  IsHuei. 

•  'ment  of  Letter  bv  President  f)avid  A.  P.rown,  Hetroit.  July  21  192J, 

Ct/rnjiiinv-   <>ru:,i&/j-i\   in    191';   in    .Michigan,   and   dales   h;cck    lo   llie  oi- 

ganlz^ilion  !:    ''' '  oplen  )ce  Co.      The  biiKiness  hac  frrown  vei  y  inpidiy 

and  the  (•(,((,;  'ippiiei' about  65%  of  all  thir  Ice  consiiined  III  Ihe  eil.v 

of  Detioil  a/    I  '  h^.  .'lOd  can  les  on  an  exlcnslve  business  in  co:il,  Ice, 

Icecream.  disM.id  Aaier,  Ac,  having  15  inanufaci  urlng  and  storage  plants 
and  about  T,')  c,i«h-and-(  any  Mtatlonv  so  located  as  to  qiiicklv  and  econ(,rn- 
Icjilly  wive  every  »«;,|r,M  of  the  «'lly.  We  operate  at  this  lime  appr  (ixlinalely 
30f)l  wagoKi,'.  w^rvInK  20(».000  famlllen  Jind   biiMlness  houses,  and  carrying 


;ippn-\ni],ilely  1,100  einpli->i.',  on  tho  pay  ri,ll.  In  .iddilliin  lo  the  rei;iii 
hMHiiiess  an  cMensUi'  tvliolesali^  bimlneHH  to  the  liirge  consumer  and  tlii« 
r;illronils  Is  developed, 

.I.SN//.S'.  The  biilanci^  kImmI.  .is  <.f  A|>rll  .'(0  I'.fJI  shiiWM  fixed  asselM  of 
$5. .'(15, 916  as  of  \.iv.  8  l'.l'_'0.  Tln^  l.tiid  an<l  leaseholds  alone  securing  the 
hoiids  are  apjiralscxl  ,il  :f:i,:t7(i,000  .ind  ec>nMlMl,s  of  24  par<u4H  ai  Htrat(!gle 
points  In  Delroll  and  siibnibs,  and  .it  llii'  conipany'H  N0Urc4)  iit  natural 
lee  In   Nirihern   Mlehlgan. 

There  Is  ample  workliig  e.iplt.il  ;ind   Ihe  net  rpili-k  asKels  as  ijt  April  .30 
1921,  after  giving  effect  ol  this  fjii.'iiieliig.  .iinnunt  to  $81  1,930. 
StdtciHvliI   Sliitirinn   Siilcs   iiiitl    i\ii    /■Itiiniiid.i   Inr    \'riirs    I(»I6   (o    1920,    /ml. 

1916.  1917.  I9IH.  1919.  1920. 

Net  sales   ii  $1,012,683   $1,262,276   $1,436,693   $2,142,962   $2,428,227 

Karnlngs   ji  I2.H,I32  242,872  185,879         .'(16,979         448.161 

a  .\lter  depreclallon  and  applicable  to  intisrest  and  l''ederal  taxes. 

Net  eiiriilngs  lor  the  last  flvi^  years  have  averaged  $261,404,  or  nitarly 
three   times   the   Interest   ie<|nlieineiils.   Including   this  Issue. 

The  conip.iiiy  Is  paying  dhid<'nils  <ni  the  <'<iirimoii  stcirk  aniountliig  to 
,$1,171,310.  II  has  ;ilsr.  si^l  up  and  in.iinlaiiKrd  an  ultra  conserv.illve 
depiiM  lal  Ion  ai'ciiiinl  in  addition  to  niaiiilaining  the  properties  In  the 
lllglKwl    st:i,|.e  of  (4'1'iclcwicy  . 

Miiiiiidcinrtil .  David  A.  Ilrown.  President  and  tii'iieral  M.inager;  Kred 
J.  .Armslrong.  Vice-President;  .lames  II.  Kirk,  Treasurer;  K.  P.  Walker, 
Heci'etarv,  and  II.  U.  Nlver,  .Assistant  Trctasiirer,  .ill  of  Detroit.  Com- 
pare  V.'l  13,  I).  .510. 

Glidden  Co.,  Clevel&nd.  —RipoUn  hUuimel  Products. — 

On  ,\ng.  I  N.-Liinloo^-.e  V'ennoot.schap.  "  Le  Kipolin,  "  Anisti^rilam,  Paris 
and  London.  Ilii'ongli  .i  sto(4<  interest.  h(^ca.ine  associated  with  (iliddeii  Com- 
pany .-uid  its  affili.ileil  conii)ani<\s.  and  transfiirnid  to  llils  great  p.iini  and 
varnish  organization  the  American  rights  for  the  niannfacture  and  distri- 
bution of  Itipolin  enamel  products.  Kipolin  is  the  (jriginal  Holland  eii;iin(4 
develojied  by  a  .secret  process,  which  was  d(^V(4o|)(^d  .'(0  years  ;igo  by  Kiep. 
Holland's  celebrated  paint  (du^niist,  and  has  since  biien  u.st^d  in  all  Kuroi)ean 
countries  and  In  many  .\nierican  homes,  hospitals,  hotels,  commercial 
structures,  college  buildings,  &c. 

President  Adrian  I).  .Ioyc(\  Aug.  1,  referring  to  our  inquiry  wrote: 
"In  making  the  arr;mgenient  with  the  Kipolin  Company  thiry  hav(!  Ix^come 
interested  in  our  organization  and  we  in  th(urs,  and  we  will  have  the  ex- 
clusive manufacture,  distribution  and  sale  of  Kipolin  in  North  America, 
while  the  French  and  Holland  ('ompanies  will  manufacture  tilidden  cement 
and  stucco  paints  in  Holland  and  France."     (Compare  V.  I  13,  p.  54f),  188. 

Goodyear  Tire  &  Rubber  Co. — Slock  Rights. — 

In  circular  of  July  30  addre.sscd  to  holders  of  Preferred  and  (Jommon 
stock  and  to  holders  of  voting  tru.st  certificates  representing  stock  of  either 
class,  the  Bankers  Trust  (^o.  of  N.  Y.,  as  agent  for  the  Merchandise  Credi- 
tors' Committee,  says: 

"Pursuant  to  the  requirements  of  the  plan  as  consummated,  the  Mer- 
chandise Creditors'  Committee  offers  to  holders  of  .stock  and  voting  trust 
certificates  above  named  the  right  until  Aug.  13  1921  to  buy  8%  (Cumulative 
Prior  Preference  stock  of  the  Goodyear  Tire  &  Rubber  t^o.  (voting  trust 
certificates)  at  $85  a  share  (par  value  $100  a  .share).  The  dividends  are 
cumulative  from  Jan.  1  1921  and  payable  Jan.  1  1922  and  quarterly  there- 
after. The  stock  is  callable  at  110  and  accumulated  dividends.  Further 
information  may  be  obtained  from  the  undersigned.  To  exerci.se  this  right 
application  should  be  made  to  the  Bankers  Trust  Co.,  16  Wall  Street, 
N.  Y.  City,  on  or  before  Aug.  13  1921,  accempanied  by  New  York  funds 
for  the  number  of  shares  desired." — V.  113,  p.  632. 

Great  Western  Power  Co.  of  Calif. — Bonds  Offered. — 
E.  H.  Rollins  &  Sons,  Cyrus  Peirce  &  Co.  and  Bonbright  & 
Co.,  Inc..  are  offering  at  96  and  int.,  to  yield  7.33%,  $.500,000 
1st  &  Ref.  Mtge.  7%  S.  F.  gold  bonds,  Series  "B." 

Dated  Aug.  1  1920,  due  Aug.  1  1950.  Optional  on  any  interest  payment 
date  at  110  and  int.  up  to  Aug.  1  1930.  and  thereafter  at  a  premium  equal 
to  ^  of  1%  for  each  year  of  the  unexpired  term.  Principal  payable  in 
New  York  or  .San  Franci.sco.  Int.  payable  P.  &  A.  in  New  York,  Boston, 
Chicago  and  San  Francisco,  without  deduction  for  normal  Federal  income 
tax  up  to  2%  .  Denom.  $100.  $500  and  $1,000  (c*).  Bankers  Trust  Co., 
New  York,  trustee. 
Digest   of   President's    Letter    Dated   at   San    Francisco.    July   1921- 

Bu.'iine.'ss . — The  company  serves  the  greater  part  of  Central  California, 
with  a  poDulation  of  approximately  1.350.000.  Since  Jan.  1  1912  the 
connected  load  has  been  increased  from  110.000  h.  p.  to  306.000  h.  p..  and 
the  nuniber  of  consumers  from  4,230  to  32.000.  while  gross  earnings  have 
increased  from  about  $2,000,000  to  about  .$6,500,000  oer  annum. 

All  the  Common  stock  of  the  company  is  owned  by  the  Western  Power 
Corp.,  which  has  outstanding  with  the  public  $7,079,882  of  6%,  Cum.  Pref. 
stock  and  146,626  shares  of  Common  stock  without  par  value. 

Capilalization   (as  nf  .June  30   1921) — 

Common  stock  (all  owned  bv  Western  Power  Corporation) .$27,500,000 

Pref.  stock  7%  Cum.  (incl.  $1,367,600  recently  underwritten)  _  _     3,865.684 

6%  Debentures,  due  1925 1 4,177.600 

Gen.  Lien  Conv.  8^;   gold  bonds.  1936  (V.  112,  p.  1287) 2,500,000 

Gen.  Mtge.  Conv.  8%  gold  bonds.  1930  (V.  111.  p.  899,  2428).-      5.000.000 

Fir.st  &  Ref.  Mtge.  7%  bonds.  Series  "B"  ttbis  is.sue) a.500,000 

First  &  Ref.  Mtge.  6%  bonds.  Series  "A,"  due  March  1  1949.-     6,000,000 

Underlying  Divi.sional  Mortgage  5%,  bonds 3,2,56.200 

Fir.st  Mortgage  5%  bonds.  1946  (closed  mortgage) 20,304,000 

a  Prior  to  the  is.suance  of  these  $500,000  bonds,  a  total  of  $7,500,000  of 
the  same  .series  will  have  been  issued  and  pledged  as  collateral  security  for 
the  $7.-500.000  outstanding  8%  junior  bonds.  Of  this  amount,  $3. .500, 000 
have  already  been  pledged,  and  applications  are  now  pending  before  the 
Ttailroad  Commission  for  the  issuance  of  the  remaining  $4,000,000. 

The  company  owns  subslaiuiallj'  all  llie  Common  stock  and  leases  and 
operates  the  propcM-ties  of  Ihe  ( 'nlit'ornia  Klectric  Generating  Co..  which  has 
outstanding  with  the  ])ublic  $915,000  Lst  Mtge.  5%  guaranteed  bonds,  due 
1948  fwhich  are  not  included  in  the  above  statement  of  capitalization,  inter- 
est thereon  being  included  in  operating  expenses) ,  and  $2,500,000  guaranteed 
Pref.  6%  Cum.  stock,  and  the  major  part  of  stock  of  Western  Canal  Co. 

These  Bonds. —  Provision  is  made  to  refund  and  acquire  underlying  bonsd 
for  pledge  with  the  trust ee  as  additional  security .  New  series  may  be  issued 
up  to  80%  of  the  cost  of  extensions  and  imiirovements.  providingthe  net 
earnings  arc  !"{  times  the  annual  interest  charges  on  all  tho.sc  and  under- 
l.ving  i.ssues  outstanding  and  tho.sc  requested  to  be  certified.  Otherwise  the 
authorized  issue  is  not  limited  as  to  amount. 

These  bonds  rank  <-(pially  with  $6,000,000  First  &  Ref.  Mtge.  6%  Bonds, 
Series  "A,"  due  Mar<-h  1  1949,  issued  under  the  same  mortgage,  which  have 
already  been  certified  as  a  legal  investment  for  California  savings  banks. 
Thev  are  followed  by  Capital  stocks,  outstan<ling  and  underwritten,  and 
bv  $4,177,600  ()"/,  delxMitures  of  an  aggregated  estimated  market  valiie  of 
about  $16,000,000. 

Th(!se  bonds  will,  in  the  opinion  of  counsel.  Ix^  a  first  niorlgage  on  the 
recently  compk^ted  Caribou  i)lant,  and  also  a  general  mortgage  on  the 
entire  property  now  owned,  subject  to  underlying  liens,  and  also  on  all 
pi-operty  hereafter  ac<|uired. 

Sinking  Funil. — .\nnnall.v.  commencing  Jan.  1  1923.  an  amount  in  cash 
(-qual  to  I '4%  of  the  par  \alue  of  all  bonds  outstanding  under  this  mort- 
gage. Not  less  than  one-third  of  this  shall  bi^  devoted  to  the  acquisition  of 
bonds  by  purchase  or  by  call,  bonds  so  ac(|uir(!d,  ti)  be  kept  aliv(^  and  interest 
added  to  the  futul ,  and  ihe  reniaindcT  for  iinproveinenls  .-ind  hetternients.&c. 

The  und(!rlying  mortgages  also  provide  sinking  funds  which  in  the  aggrc- 
gali'  have  aln-ady  rcitircd  $1,786,100  of  said  bonds. 

I'lirpimv  of  Issue. — To  reimburse  in  part  the  comi)any's  trea.sury  for  capital 
expenditures  rer-ently  made. 

Kdrninys  for  Tweire  Months  ended  .June  30   (KeeUissified.) 

1919-20.  1920-21. 

(iross  earnings,  excl.  of  int.  during  construction $5,372,213     $6,489,937 

Operating  expenses,  taxes,  rentals.  &c 2,675,308       2,781.852 

Net  earnings $2,696,905     $3,708,085 

-Annual  Interest  on  outstanding  mortgage  bonds  (Incl.  thisi.ssuo)  2,173,730 
.A  nnual  Interest  requirements  on  all  outstanding  debentures —  2.50,6.56 

Hiirplus  over  Interest  e4iarges $1  .','83.('.99 

Net  earnings  1.70  times  .innnal  intorest  on  total  mortgage  debt  including 
this  Issue  'exclusive  of  $906,286  interest  during  construction  ordinaril.v 
Included  In  earnings). 

I'lii/xiHes.—  \[  a  point  10  miles  down  the  Feather  River  from  Lake 
Alinanor.  Its  grrrat  artificial  lake,  the  company  has  rec<Mitl.vlplaced  In  opera- 
tion, with  water  under  a  head  of  1,104  ft.,  lis  second  hydro-electric  plant 
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'     '  I  ruiis- 

liiiiw. 

'      I    '    '    llnrk»->- 

"iiU,  Napa,  r»ldluiiici.  aiiti  tt(tiii<i  Kutiii, 


th, 

iblla   I'rrt  t  cilit.<&($t^  .-^lii,  iiiitl   till  uL  loaat  97' 


•     in*  owaiefl  In  San  Kranclsco  atul 

iit'alxMit  .'iO  UOOh.  |i.      Duriiik' 

iiMln>-tf|»H-ii'U-,  and  (lui-iii^  r,l.'l 

V.  na.  i>.  541. 


Henderson  Bridge  Co. — Bonds  Culled. — 

Niii,  I  ii.ocMi!   Kii-l  Mti<»'.  «';    «olit  bo-ds  of  I8H1,  a-id  due  lO.'U. 

•■avii  li.  lor  |,.i\  iiiiuit  Sill  t     1  at  10.1  and  int    at  the  <'tii;tral  I'nlon 

Trust  t'o.  N.  \        V     I  I  I     i>    Tits 

Hutchinson  Gas  &  Fuel  Co. — Franchise  Transfer. — 

Huuhinsoii  (iii,-.  \  (•'uel  <"<i.  and  Newton  tias  St.  Ku-I  Co,  have  for  some 
time  been  virtually  owned  by  the  Soulhwesterii  I'ower  i  Lleht  Co.,  which 
l8  allied  with  llu-  holding  i-oin|iany,  the  Kansas  Cias  &  Klec-trlc  Co.  A 
statement  Issued  by   the  latter  eonipaiiy  says: 

"Ttie  Kansas  (ias  &  Kleetrie  Co.  is  now  iierfectinK  its  plans  for  refinancing 
and  it  appears  advisable  to  place  the  properties  of  the  llutihinson  and 
Newton  Kas  mmpanies  amonK  these  already  owned  by  the  Kansas  (ias  & 
Electric  Co  .  as  was  4irit;lnally  intended.  An  application  has  therefore 
bettn  made  to  the  I'ubllc  Utilities  C(,niniisj<i«n  for  their  approval  In  ac- 
cordance with  the  Stale  Utility  Law  for  the  transfer  of  the  franchises  of 
the  Ilutchlnsoii  das  &  Fuel  Co.  and  the  Newton  Gas  &  Fuel  Co."^ — 
V.   104,  p    2121. 

Imperial  Tobacco  Co.  of  Canada. — Bonds  Offered. — 

The  coniiiaiiv  is  offering  to  shareholders  at  Odan  issue  of  $6,500,000  7  J-ii  % 
Convertible  b<.nds.  maturing  1927-71.— V.  113,  p.  298. 

Inland  Coal  Co. — Bonds  Called. — 

All  out-staiulini^  First  MtKe.  and  Coll.  Trust  G'^',  Serial  Kold  Ixitids  matur- 
Inn  March  1  1024  and  5«  t»oiids  maturinir  March  1  192;<,  each  for  SI, 000, 
have  been  called  for  payment  Sent.  1  a»101  'v  and  intere  .t  at  the  Commer- 
cial  Trust  Co..  trustee.  City  Hall  Sipiare.  I'hiladelphia.—  V.  Ill,  p.  901. 

International  Motor  Truck  Corp. — Enrnings,  d-c. — 

Net  profits  for  the  three  monll.s  ended  .luno  80  aKpreKatod  S.'J2.S,f)89. 
compared  with  S4.39t5  for  the  March  quiirtor,  when  business  was  tempor- 
arily at  a  low  ebb.  as  stated  in  V.  113.  p.  541. 

Balance  Sheet. 


.Ansels —  June  30 '21   Dec.  3\.^■>^^ 

Cash *3,404,74S  $3, 12">,(>94 

.\cc'ts&  notwrcc.   .S, 000, .519     3.472,.34S 

iQVentorles 12,013,2fi2   1.5,.'>8S,S4S 

Investments ,i0,245  13,41.5 

Plants  AedUlpra't.  8, 0,51, SOS  8,350.913 
Dererred  assets..-  453,141  135.041 
Good  will 2,372,738     2,36,5.217 


LUibilllles—       June  30  '21 .  Hec.  31  "20 

Capital  .stock $17,869,700Sl7,8ti9,700 

Accounts  payable.  1,005.2.58  l,0f>3,S13 
Accrued  accounts.  817,620  S24,8.'.2 
Uescrve    for    taxes 

*  contlnwncles.    1.37,5,165     2.313,600 


Surplus. 


.10,338,803   10,379,393 


Total  (each Bide). S31, 406, 546333,051,47 
113.  p.  ,-)41. 


Compare  aforesaid  statement  in  V 

International  Nickel  Co. — Balance  Sheet. — 

Consolidated  Balance  Sheet  June  30. 


Assets — 

Property 

Investments 
Inventories  . 


1921.  1920. 

$  S 

...47,948.2.56  48.401,797 

...    1,095,005  1,644.200 

...12,213.947  8,301,832 


.Accounts      receiv- 
able..   820,454  2,471,701 

Loansoncall J.513.000  1,015,000 

Cash 1,210,2.59  4,173,492 


1921.  1020. 

I.lahlllties —  S  S 

Preferred  stOfk...  8.912.600  8.912,600 
Common  stock. .  .41,834,600  41,834,600 
Accts.  puyabl(>  and 

tax  re?crvoT 1,327,911 

Pt.dlv.pay.  AUK.I  133.689 
Accldent&ins.fds.  410,233 
Exchange  reierves      2,50,000 


Surplus. 


2.8.50,410 
133,680 
358.113 
250.000 


...11.931,980   11,659.612 


Total 64,800,921  66.008.024        Totiil 64,800.024  66.00S.02t 

The  comparative  earnings  statement  for  the  quarter  ended  June  30 
was  published  in  V.   113.  p.  632. 

Kaministiqua  Pulp  &  Paper  Co.,  Ltd. — Plan. — 

A  press  report  from  Toronto  on  .Vu:-;.  6  stated  that  subscriptions  had  been 
received  for  orUy  .■J2.5.600  of  the  $250,000  Preferred  stock  proposed  under 
the  readjustme  t  plan. 

The  plan  contemplated  the  incorporation  of  a  new  company  called  the 
Kamini.stiQua  Consolidated  I^ilp  &  Paper  Co..  Ltd.,  or  some  similar 
name,  with  .^oOOOOO  of  8<7  Pref.  stock  and  S500.000  of  Common  stock 
(both  in  shares  of  SiOO  each],  the  new  company  taking  over  all  the  asset.^ 
of  the  present  company  and  assuming  all  its  liabilities. 

The  bondholders  were  asked  to  take  immediately,  at  par,  with  a  bonus 
of  100'";  in  Common  stock  .$250,000  of  the  Pref.  stock  of  the  now  company. 

This  would  give  the  now  company  .S300.000,  which  was  considered  the 
minimum  sum  required  to  pay  the  outstanding  liabilities,  and  provide  the 
necessary  working  capital.  If  this  plan  is  carried  out  the  new  company 
will  be  free  of  debt  except  the  .$500,000  bonded  debt.  Sulascriptions  were 
to  be  sent  to  the  Capit<al  Trust  Corn..  Temple  Building,  Toronto. 

A  committee  consi;ting  of  Sir  William  Hearst.  Frank  J.  B.  Russell  and 
"W.  M.  Road  was  appointed  to  carry  out  the  plan. 

Plans  for  the  reopening  of  the  mill  at  Port  Arthur,  w'hich  is  at  present 
closed  down,  are  being  considered  by  the  directors. — V.  113,  p.  299. 

Kansas  Gas  &  Electric  Co. — Franchise  Transfer. — 

See  Hutchinson  Gas  &  Fuel  Co.  above. — V.  113.  p.  189. 

Kennecott  Copper  Co. — Copper  Production  (in  Lbs.). — 

1921 — .7ij'y— 1920.  Decrease.  \      1<»21 — 7  Mos. — 1920.         Decrease 

4.902. ISO        lOS.5e.000       5,953,820139,781,260     64,609,660     24,828,400 
—V.  113.  p.  299. 

(B.  B.  &  R.)  Knight,  Inc. — Stock  Increase. — 

This  company  has  filed  a  certificate  of  an  increase  in  authorized  Capital 
stock  from  .55,000,000  to  SS, 000,000  through  the  authorization  of  25,000 
additional  shares  of  no  par  Common  and  30.000  shares  of  a  new  issue  of 
7%  2d  Preferred,  SIOO  par  (see  V.  111.  p.  137o>.  This  makes  the  total 
authorized  capital  $5,000,000  8%  Cmn.  Pref.,  S3,000,000  77o  2d  Pref. 
and  125,000  shares  of  no  par  .value  Common. — V.  112,  p.  750. 


— July  Sales. — 

J/icrcn.<f .  I      1921 — 7  Mns. — 1920.        Increase. 
S66,418 1 $28,273, 120   $26,173,106  $2,100,015 


Decrease. 
,5210.738 


(S.  S.)  Kresge  Co 

1921 — .'(((y—r.f.'i). 
$4.07S.370        *4. 011,952 
—V.  113,  p.  189. 

(S.  H.)  Kress  &  Co.— July  Sales. — 

1921 Jiilii 1020.  Decrra.ie.l      1921 — 7  Mos, — 1920. 

$2,070,926       S2,084.524  $7,598  l$14,698.9S3     $14,909,721 

—V.   112,  p.  2647. 

Lehigh  Coal  &  Navigation  Co. — Strike  Ends. — 

The  comjjany  on  Aug.  3  authorized  the  following: 

"All  our  mining  operations  are  shut  down  as  a  result  of  a  'miners'  vaca- 
tion.' The  original  disjnite  involved  only  two  men  and  concerned  payment 
for  coal  which  incidentall.v  fell  in  connection  with  major  mining  operations. 

"As  a  residt  of  this  dispute  the  entire  mining  force  of  ■<  ,000  men  left  llioir 
work  atid  all  our  operations  are  Idle,  none  of  the  men.  excepting  two,  having 
any  grievance  whtitever.  The  money  loss  is  $50,000  a  day  in  wasres  to  the 
miners  and  the  |)ul)lic  loses  some  15,000  tons  of  coal  a  day,  which  the 
operations  normally  produce," 


>  000  strikiiiK  miners  after  suspension  of  a  week  returned 

I'l  i,    I  u  un  .vuK    S  the  men  having  finally  aicroed  to  lay  the  mailer  before 
the  Conciliation  liourd.      V.   113.  p.  189. 

(P.)  Lorillard  Company. — ^jVett;  Buiidiuij. — 

The  comiian.s  .  cigarelie  inaniifaclurer,  has  contracted  with  Turner 
Coiisiruciioii  < 'o  fur  eriHiion  ul  a  1-story  and  |)ai'tial  basement  concrete 
faciory  building  un  th(!  lasl  side  of  Ave.  A  from  71st  and  72nd  Sis.  running 
200  feel  iliKip  along  these  ihorouglilares. 

ll  Is  expected  to  have  the  new  factory  with  housing  capacity  for  2,000 
atniployiH'b  ready  for  occupancy  by  Chiislmas. 

A  rcdiieiion  of  about  35';;,  in  the  cost  of  building  caused  the  Lorillard 
( 'onipaiiv  to  proceed  with  the  ert^ction  of  the  building  |)lanned  several  times 
during  liie  lasl  5  years       V.  112,  p.  lOtO. 

Ludlow  Manufacturing  Associates. — Extra  Diiidend. — 

An  extra  dividend  of  .*!  per  sliaii^  li  s  Ix en  declared  In  addition  lo  the 
regular  iiuarleily  dividend  of  $1  50  per  sli.ui'.  both  pa.vable  Sept.  1  to 
holdeis  of  record  .Aug.  3.  Like  amounts  ha\e  been  paid  quarterly  since 
Marili    I9IH.      V.    112,    p.    171(1. 

Lynn  (Mass.)  Gas  &  Electric  Co.— Loiver  Gas, — 

lleginnlng  .Aug.  1  the  pi  Ice  of  gas  to  c'ustomers  was  reduced  in  price 
10  cents  i)er   1,000  cu    ft   .  1.  e.,  from  $1  ,50  per   1,000  cu.  ft.  lo  $1  40.— 

V     inii,  p    III  I 

McCrory  Stores  Corp.^ — July  Sales — Slock  Dividend. — 

1921        ■Jul!/        1920.  Decrease. \       1921      7  A/^'.i.  — 1'"2(».  Decrease. 

$1,01H.166      $1,181,702        $133, 5.36|$7. 265,929       $7,303,1151  $37,122 

The  company  has  declared  the  usual  quarterly  tllvUlend  of  1'';  on  the 
Commo'i  stock,  payable  In  t'ommoii  stk.  Sept.  15  to  holders  of  record  Sept. 
1.  .\  similar  dividend,  payable  In  Common  stock,  was  paid  in  March  and 
June  last.  In  Dec  1920  an  initial  cash  distribution  of  1%  was  made. 
(Compare  V.   112.  p.  20S9.)     -V.   113,  p.  299. 

Miami  Paper  Co.  -Bonds  Called. — 

Thocomiiaiiv  h  i  -  eldcti'd  to  redeirni  all  of  its«utstandlng  1st  M.  6"„  bonds 
of  1912  at  Hankers  Trust  Co.,  Iru-lee,  N.  Y.  City,  on  Sept.  1  1921,  viz., 
59  bonds  at  101  and  int.  and  one  bond.  No.  260.  at  par  and  int.  W.  W. 
Sunderland  is  l'r<!sideiit  and  (i    C.  Thornburg,  Secretary, — ^V.  112,  p.  1983. 

Middle  West  Utilities  Co.— Notes  Offered.— llalsey, 
Stiiai'l  &  Co.  and  A.  B.  Loaoh  &  Co.,  Inc.,  Now  York  and 
(^hiouKo,  aro  offt^riiis  at  951^  and  int.,  yielding  8J^%, 
$1,.')00,000  -iO-Vfar  S%  Htu'iirod  gold  notes,  Series  "C." 

Dated  July  1  1921.  Due  July  1  1911.  Int.  nayablo  J.  &  J.  1  in  Chicago 
and  Nevv  York,  without  dediiclion  for  normal  Federal  income  tax,  not  in 
excms  of  2%.  Denom.  $1,000.  $.500  and  $100  (c*).  Red.  or  purch.asable 
all  or  part  iit  any  time  after  .lune  30  I92()  upon  30  days'  notice  at  107H  '^nd 
int.  during  the  .5  years  ending  June  30  1931,  105  during  the  5  years  end  ng 
June  30  1936,  102  W  during  the  12  months  ending  June  30  1937,  102  during 
the  12  months  ending  June  30  19,38,  101 'i  during  the  12  months  ending 
June  30  1939,  lOI  during  the  12  monlhs  ending  June  30  1940,  and  lOOHi 
during  the  12  months  ending  June  30  1941. 
Data  from  Letter  of  President  Samuel  Insull.  Chicago.  Aug.  1  1921. 

Company. — Through    its   subsidiary    companies   operates    In    15    States 
serving   ,507   communities,    having   a    combined   estimated    population   of 
1.339.500.     At  Juno  30  1921  had  238,365  electric  customers,  55,383  gas. 
25,632  water. 

Capitnlizalion,  after  Present  Financing —  Authorized.  Outstanding. 

Prior  Lien  7%  stock $20  000  000     .$G..500.pOO 

Preferred  stock 20.000.000 

Common  stock  (without  par  value) shares        200.000 

Ser.  "A"  8%  Secured  notes,  1935  (V.  Ill,  p.  1.566)  $5,000,000 
Ser.  "B"  H%  Secured  notes.  1940  (V.  112.  p.  62)..       (Closed) 

.Ser.  "C"  H%  Secured  notes.  1941  (this  issue) 2,000.000 

10- Year  C^ollateral  gold  bonds  duo  ,Tan,  1  1925 (a) 

6%  (;oIlateral  gold  note.s  duo  March  1  1922 (b) 

7%  ("lonvertible  gold  notes  due  March  1  1924 

a  The  authorized  Issue  is  restricted  to  75%  of  capital  stock  at  any  time 
oui St anding.  b  The  total  authorized  Issue  Is  restricted  to  40%  of  Preferred 
stock  at  any  time  outstanding.  „     ^    ,        , 

Pi(r/)osc.— Proceeds  will  be  used  to  retire  $800,000  notes  due  Sept.  1  and 
to  partially  reimburse  the  treasury  for  funds  used  in  the  development  of  its 
subsidiary  companies. 

Sccurilij  for  Ihese  Notes. — Mortgage  bonds  secured  by  lions  on  the  prop- 
erty of  coriipanies  owned  entirely  or  controlled  by  the  company,  the  bonds 
so  to  be  pledged  as  security  for  these  $1,500,000  Series  "C!  notes  aggre- 
gating $2,551,000.  or  $170  00  of  bonds  pledged  for  each  $100  par  value 
of  notes  outstanding.  ... 

In  addition  to  the  present  authorized  issues  of  notes  one  or  more  addi- 
tional series  of  notes  may  be  established  thereunder  by  resolutum  of  the 
board  on  pledge  of  special  collateral  f©r  such  additional  issues  only. 

Sinkino  Fund.- — For  Series  "O"  notes,  semi-annual  payments,  J.  &  J., 
of  $20,000  each.  ,  ,         .        ^ 

Equitu  Back  of  the  20-Year  8%  Secured  Gold  Notes.— A  total  investment 
represeiitcd  by  the  junior  securities  of  the  company  and  the  rescrv-es  ana 
surplus  earnings  retained  in  the  business  aggregating  over  $27.500.UOU.. 

Of  the  $6,500,000  of  Prior  Lien  7%  stock  now  in  the  hands  t)l  the  puDiic, 
$4,000,000  was  so^d  in  1920  and  $2,500,000  has  been  sold  in  1921. 

Earnings  for  Years  ending  June  30.  . 

(1)  Subsidiary  Companies  Owned  and  Controlled —     1920-21.      ,,\f  J-^n");:,, 

Gross  earnings  of  subsidiary  companies $24,333,675  $19.85iJ.u_i 

Operating  expenses  of  subsidiary  companies 17.953.481     14.4oj.4i.5 

Net  earnings  of  subsidiary  companies $6,380,194     $5,433,548 

(2)  Earninas  of  Middle  West  Utilities  Co. — 
Total  income  received  and  accrued  (incl.  securities 

receivedand  valued  by  the  directors  of  company)  $3.02.-).19t     J-^^^r'SQi 

Net  income,  after  total  expenses,  taxes,  &c $2,642.9,J4     $2,3»t).yyi 

Anntial    interest"*       _  -   1.09.8  OoO        — - 

*  On  $6,475.000" Series  "A,"  "B"  and  "C"  8%  Secured  gold  notes.  $9,3b< .- 

■ — "  "  -  —  "'     Coll.  gold  notes. 

granted  rate 


15. .564. 720 

121  961 

$2.. 500. 000 

2.475.000 

1.500.000 

9.3()7.,500 

300.000 

2.436,000 


National  Acme  Co. — Earnings. — 

Results  for  Quarter  and  Sit  Monlhs  ending  June  30. 

1921—3  .\/os.— 19'20.  1921—6  .Uos.— 1920. 

Net  sales $1,435,723     $4,734,850     $2,477,562     $9,582,368 

Surplus  or'deficit def.'*834.361surl. 385. 925 defl. 188.436 siir3. 047, 566 

Dividends -.-, ^     ^JoOt'       .-'-.- 875.000 

*  Includas  $523,835  for  adjustment  of  inventories  to  present  market 
prices.— V.  112.  p.  2419. 

National  Sugar  Refining  Co. — Meeting  Postponed. — 

The  directors  on  .Vug.  10  ilel'erred  action  on  the  dividend  due  at  this  time, 
until  next  week,  owing  to  lack  of  a  quorum.  During  the  first  three  qiiarters 
of  this  year,  quarterly  liividends  of  2  '- '  ;>  each  were  paid,  the  last  distribu- 
tion being  made  on  July  2. — V.  HI,  p.  1956. 

New  Bedford  Gas  &  Edison  Light  Co. — Bonds. — 

The  Department  of  Public  Viilitios  has  approved  the  prv>post>d  issue 
at  not  less  than  i)ar.  of  S572.000  6 '.•';.  1st  Mtge.  btmds.  luattiriug  Jan.  I 
193S,  part  of  a  total  issue  of  $10,000,000.  The  proopeds  lut-  to  be  tisod  to 
pay  promissory  notes  outstanding  Juno  30  1921. — V.  113,  p.  425. 

Neiv  River  CoAlievies  Co. — Decrease  in  Authorized  Slock. 

The  officers  having  inirchiused  on  behalf  of  the  conuKiny.  for  cash  at  not 
above  par  for  retirimu'Ut,  1  l.ti.'l  sluuvs  of  the  I'ref.  stock  i>f  the  s,>iid  ivm- 
pany  at  00000.  I'oriual  notice  is  gi\eu  that.  \nuNuant  to  a  \ote  of  the  sh,vi>«v. 
holders  on  Jiilv  ti.  the  auth  .  Issue  of  I'ref.  stock  has  bo<<n  rtvlui-tvl  t\\nu 
.^$5, 000. 000  to  $3. .".37. 600.  the  common  stock  ivnuklniug  at  S5.tHH>.tHH>. 

'Vive  official  notice,  dated  .hil.x    i.i.  adds 

"The  total  p.u-  amount,  of  the  I'ref.  stock  now  Issueil  and  outstjvndiib! 
Is  $2,071,100,  In  addition  lo  which  annuuu  $1,928,900  of  said  Pivf    st.ivK 
is  now  owned  and  held  by  the  corix  r.uion,  jvud  thetvl'ore  h.is  nv»  \of 
ers.     Tlu>  total  p.ir  amount  of  the  Conimou  su>ck  no«  i.ssuel  ;»iul 
lug  Is  $2,789,100.  in  addition  to  which  amount  $7ll.U>0  »vf  suivl  ^ 
stock  Is  now  owned  and  held  by  the  corporation,  and  thervHoiv  has  uo  xoums 
powers," — \  .   101,  p.  ,'ni;'>. 
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North  American  Co.  (of  N.  J.),  N.  Y.—Mechmj  Atuj.  'H\ 
to  Classifi/  Capilat  Sloric  -Prciicnt  .f.'iO.OOO.OOO  /.s,s(/f,  I'nr 
$100,  to  he  Exchanqc.d  for  Coinmoti  and  <>';;,  I'rrjnrcd,  Oiic.-lialf 
Each,  Far  $rA) —increase  of  SloeJc  Liiml  lo  $(.(),()()0,()()(),  hul 
No  Immediate  Increase  in.  Amount  OuistandiiKj.   - 

■^l(^  plan  olMiilv  I  for  (lissilyluK  (lio  caplliil  hKkU  lias  Ix;"'!!  so  well  ly 
cmv(-(l  (liiil  .1  nn'oliiiK  "I'  IlK'  slNUvhoKU'iK  lias  hoon  call.  .1  .r  Aim,  J(,  1.. 
voto  on  pulling,'  11..'  plan  In  ..IT.mM,  an.l  on  l''<'7'''«'''l' !  \';,i'''  ''"^ '/;\V;;;  V/J',' 
stock  IVoiii  S;:iO,()(M),0()(l.  Ihc  i.rcscn.  aniounl.  I'-'^^.  •■,;'*;';' '''•••'''"■ 
conslNlinv!  of  ilHiO.ddO.OOO  (i';,',  Ciiiii.  I'rcf.  slocic  and  f.t..((),()0(),()(M)  <  niuMi.ir. 
stock,  bolli  or  I  ho  par  vaino  ol"  $50  a  sliaro.      •  . 

DiRcsl    of    Committee's    Circular,     Dr.tcd    Aur.    3    1921. 

The  stoi'k  classiflcalion  will  be  clTcclod  l.y  aiuoiidmcnt  of  i\w  cvIs(1mk 
chiirtiir.  No  now  company  will  l>o  orKanlzcd  and  no  present  Increase  In  (lie 
Issuod  capital  stock  is  conl.MMplatiul.  Karl.  st.,<Ulmldcr  wi  I  icUun  t  k.  saino 
Broporllon.ilc  Inlcrosl.  and  tho  saiiio  par  value  ol  slock  bill,  <  ivi(le(l  inio 
Prof  aiul  Coninion  shares,  .so  tlia-t  he  will  n^ceive  one  share  ol  f)  ,,,  (iiiii. 
I'rof  and  one  share  <il'  Coiniuon,  e.-(ch  of  the  par  value  ol  ^W.  in  oxchaiiKc 
for  each  share  of  slock  of  the  i)ar  value  of  $100  now  held  by  hini. 

All  shares     bolh    I'ref.   and   ('oniiiKUi,   will   have  ciuial   voting  (lower. 

The  I'ref  'stock  will  be  enlitlcd  (o  dividends  al.  the  rale  ol  I'l',',  p.  a.. 
cunnilat  Ivo  from  .1  111 V  1  1921,  before  any  dividend  is  i)ald  upon  llu'Comnion 
stock  and  will  also  bo  entitled  In  a  pr(^ferenco  lo  tho  oxlont  of  i(s  par  value 
and  all  accumulated  dividends  in  the  event  of  any  distribution  of  assets. 
It  will  bo  sublwt  to  i-odoniptlon  after  throe  years  ot  10.')';;,  of  l)ar  plus 
accumulated  dividends  [but  will  not  be  entitled  to  subs<-nl)e  for  any  new 
or  additional  issuosl.  ,       ^ 

Tho  eomniitteo  has  no  (piestion  but  that  the  plan  is  distnictly  advantago- 
ous  both  to  the  conii)any  and  to  tho  stockliolders. 

Attention  is  called  to  tho  oxcocdiiiKly  favorable  carnlnRs  of  tho  company 
and  its  subsidiaries  .for  tho  six  months  and  twelve  nionlhs  periods  ended 
June  .30  1921. 

Tuo  Periods  cndino  June  ,S0—  12  Months.     (>  ^fonlhs 

EarninKs  available  f»r  depreciation,  divs.  &  surplus. $5, 9KH, 5.39     .|3,1()9,404 

Dividend  requirement  on  new  Preferred  stock 89.3,799  446,900 

Balance   available   for   dei)rociati()n,   dividends  on 

Common  stock  and  surplus 5.094.740       2.722. ■'')05 

[SiKned:  .John  I.  BeKRs,  Kdwin  M.  Bulkley,  Anson  W.  Hurchard.  Hay- 
ard  Dominick  and  Henry  H.  Pierce,  committee,  with  Frederick  1'.  Smith 
as  Secretary,  60  liroadway,  N.  Y. — V.  113,  p.  77,  189,  425,  542. 

Oval  Wood  Dish  Corp. — Bonds  Paid. — 

The  $50,000  6%  First  Mtgo.  pold  bonds,  maturing  Aug.  1  la.st.  were  paid 
off  on  that  date  at  the  Michigan  Trust  Co.,  Grand  liapids,  Mich. — 
V.  112,  p.  1151. 

Pachuca  Light  &  Power  Co. — Coupon  Payment. — 

Notice  is  given  uiidor  dato  of  Aug.  3  that  in  accordance  with  the  terms  of 
the  reorganization  plan  approved  by  tho  holders  of  the  5%  50-ycar  First 
Mtge.  bonds  on  June  29  (see  Mexican  Light  &  Power  <"o.  in  V.  112.  p.  2756, 
2743),  coupons  Nos.  9  to  18  incl.,  will  be  paid  on  and  after  Aug.  16  at  tho 
Canadian  Bank  of  Commerce.  Toronto.  Montreal  or  London,  Kngland. 
or  at  the  agency  of  the  Canadian  Bank  of  Commerco,  N.  Y.  City,  at  the 
holder's  option. 

Holders  of  tho  above  bonds  are  further  notified  that  paj-ment  of  any  of 
the  coupons  Nos.  1  to  8  incl.,  which  may  bo  still  outstanding  will  be  resumed 
on  and  after  Aug.  16  at  tho  above  mentioned  places. — V.  112.  p.  2757. 

Pacific  Gas  &  Electric  Co. — Hetch  Hetchy  Project. — 

An  offer  has  been  made  through  John  A.  Britton.  Vice-President  and 
General  Manager,  to  purchase  the  entire  output  of  electrical  energy  that 
will  become  available  at  the  Hetch  Hetchy  water  and  power  development 
of  the  (Mty  of  San  Francisco  when  this  plant  begins  operating  two  or  three 
years  hence.  It  is  said  the  city  will  have  66.000  h.p.  for  sale  when  its  fir.st 
generating  unit  is  completed,  and  the  question  arises  whether  it  should  sell 
the  same  to  one  or  more  distributing  companies  or  should  build  a  150  mile 
transmission  line  to  San  Francisco  and  do  its  own  distributing  in  competi- 
tion with  the  light  and  power  systems  already  e.stablished  in  that  city. 

Officials  of  the  company  are  quoted  as  saying  that  if  they  can  be  assured 
of  this  large  additional  supply  tney  can  defer  expensive  development  work 
for  many  years. 

Earnings  of  Pacific  Gas   &  Elec.   Co.  for  Half  Year. — ■ 

^  Months  ending  June  ZQ —                      1921.  1920.  1919. 

Gro.ss  earnings,  incl.  miscel.  income. .$19.36/ .796  $16,374,7.36  .$12,892,373 

Total  expen-ses 12,107.978  11,303,445  8.055,166 

Bond  and  other  interest /   3.042,9411  2,364.497  2,105,482 

Bond  d  scount  and  expense \                     j  126,219  103.962 

Additional  depreciation  reserve 1.700.000  500,000  500,000 

Preferred  dividends  (3%) 1,061,192  866,433  749  431 

Common  dividend  (2H%; 850,101  8.50,101  850.101 


Balance,   surplus. 
-V.  113.  p.  77. 


.$605,584        $364,041 


$528,228 


Pacific  Oil  Co. — Earnings  Statement. — 

Results  for  3  Months  ended  March  31  and  6  Months  ended  June  30  1921. 

6  Months.      3  Months. 

Gross  earnmgs  from  operations $18,765,223  $10, ,'591,843 

Less — Operating  expenses 7,6.54,262       4,911,760 

Taxes  (Federal  taxes  not  Included). a 153,162  71,773 

Net  profit  from  operations 

Other  income,  b 


.-.$10,957,798 
578.742 


$5,608,310 
112,177 

Gross   income $11. 536, .540     $5,720,487 

Reserved  for  depreciation  and  depletion 1,551.347  775,010 


Surplus  income  for  period.. 


.-   $9,985,193     .$4,945,477 


a  Statement  excludes  Federal  taxes  fincome.  excess  profits  and  capita! 
stock  taxes).  At  this  time  it  is  not  practicable  to  estimate  the  amount 
accurately  or  even  approximately.  Later  this  will  he  done  and  the  accounts 
adjusted  awjordingly.  b  Figures  for  six  months  include  dividend  payable 
April  2.,  1921  on  $20,069,000  par  value  of  the  sVock  of  the  Associated  Oil 
T?"',,,  ''"*  "■''■'•  ""^  included  in  the  figures  for  the  first  three  months. — 
V.  112,  p.  2543. 

Panhandle    Producing TJ&J Refining    Co. — Report. — 

Results  for  Quarter  and  Six  Months  endiny  June  30  1921  inrl.  Sub.  Cos. 

n  ^  „                                                                                3  Months.  6  Months. 

Operatng     revenues. ..$]  .2.57, .560  .$2,822,418 

Operating  fncpenses     742,735  1,7,59,784 

ArJminmlrative,  selling  and  taxes 69,850  144,229 


Net    eamings- 
Other  ini:t>me 


$444,975 
1,612 


nL\''"T-   ''"W""--. $446, .587 

LFWiicMon  from  infiome ..  I.''i748 

f'rcf'-n-ed     dividends 64 '9.'-.4 

SInkirm  fund      ......    Ill::::  lOOiooO 

KritU!Tv(:  for  depre<'iation i>>7  '<<)i 

KcwTvc  for  depletion I-IIIIIIII  192;031 


def8.53„536 

96,006 

11,410 


Net  to  profit  and  loss 

lj<)Vt  t,T\  Inventories  fduo  to  dc<;lino  In  prfcosV 

Miw:<-||anf«^iiiH  chargtM 

)lOB<,Tve  for  dephrtlon  on  d'iscovery 'va'luijHri! 

N»!t  <;hargr-.«  to  profit  anri  loss  f(,r  1 921 .     $160,953 

Surpl.iK  Jan,  I  1021 ,  oarnwl,  .$404,589;  surplus  from 
appraisal  of  propcrllen  $3,479,345 

Prrjfit  and  Ioh«  Hurpliig  Juno  30  1921 

— V.  1  12,  p.  2649.  " 

,/'1-  C.)  Penney  Co.— .luly  HaUn.— 

til^i^il/^'K-j  JL^'i'l.       f^rmse]    1921 7  nu,s 1920        Increase. 

^,iH^,<.m     $^278,343     ,,  $1 1 ,651 1«23.880,847  $19,128,107    $4,752,690 
J  Jo,  p.  6.i.J,  v)y). 


$918,406 
4,241 

$922,647 
35,695 
132,224 
200.000 
247,868 
372,395 

def.$65,535 

399,381 

12,179 

Cr. 270, 884 

$206,211 

3,883,934 

$3,677,723 


Hiin  nil 


HI,    W 


Pierce-Arrow  Motor  Car  Co.,  Buffalo.  —A^c?/;  Prices. — 

'I'Ik^  comii.i.'iy  .■iiiniiuiicei  a  iiiihHtaiitl.'il  i-eiju't  lo  ■  nl  Its  prli-es  on  all  open 
and  cIomikI  Plnri-o-Arr'ow  pa^siiiignr  ciir  iiio<I<iIm,  offcctlvo  on  all  dollvorUw 
on  and  after  Sept,   I    1921.     -V.  113,  p.  542. 

(Thomas   G.)   Plant  Co.      fleincorporalifm. — 

The  company,  ririnei  ly  :i  New  .leisey  corp'^ratloii,  Iuih  bfuin  relneorporiilcd 
under  *tllo  laws  of  MasK.ichuneKs  with  capltallzadoii  hh  1'oIIowh;  50,000 
sh,ires  of  7%  Ciimiil,  l''irHt  I'ref,  slock,  par  SlOO  50,000  hIi/iii-h  i,{  6% 
( 'iirinil  2d  I'ri^f.,  par  .1S50,  ;ind  100,000  sliaK^s  of  I 'oinnirjii  Hlock,  no  par 
value.  '  .See  plan  In  V.  11  I,  p.  2;i.Il  and  V.  112,  p.  67. 

Portland  (Ore.)  Gas  &  Coke  Co. — Hands  >?oW.  -IfaiTiK, 
Korlx'.s  &  ("().  :iihI  Whilo,  W<l(l  c^  (^o.  of  New  York  Iiavo  sold 
lit  05  and  int.,  .vi<il<lin(,'  about  7.50%,  $2r,(),()()()  Ist  Licm  & 
(Ion.  Mt(,^o.  gold  l)on<ls,  sorios  of  "7.s  duo  1040." 

For  full  p:u-tlcularH  regarding  llils  Issue  ($1,050,000  now  outstanding, 
Incl.  the  above),  see  V.  112,  i).  ()59. 

The  <'(niipany's  mo<lern  g;is  nianiifacl  nrliifr  |j|,i/it,  i)l.'iccd  in  operation  in 
1913  has  a,  prewwit  d;iilv  genez-ating  c;i,|iaclly  <<r  I  li, 000,(100  cii,  ft.;  iiliimal(; 
c.ipa,cily  of  20,000,000  cii.  ft.  Serves  ap|)r()xlniately  7.3,310  meters  through 
about  I', 122  miles  of  mains. 

'I'he  underlying  bonds  outstanding  Include:  $6,409,000  First  &  Rof.  Mtge. 
5s  (with  an  additional  $1,050,000  deposited  to  srxuro  the  outstanding 
$l,0.'')0,000  Kirst  LiiMi  .t  (Jen.  Mtgo.  bonds),  $371,000  Portland  Gas  (;o. 
First  (dosed)  Mtge.  5'/t  bonds. 

Karnings    Year    ended    June    30    1921. 

Gro.ss  earnings -- *''^'^U  '12? 

Net  .after  operating  expenses,  (ax(^s  and  maintenance 951,66.-> 

Annual  int.  on  bonds  outstanding  with  jxiblic  (incl.  this  i-ssue) . .      412,500 

Balance  available  for  deprec.  bond  disc't.  dividends,  &e $539,165 

(Jomparo  V.  112.  p.  659. 

Quaker  Oats  Co. — Meeting  Postponed. — 

The  (luarterly  meeting  of  directors  scheduled  for  Aug.  9  to  take  action 
on  tho  Preferred  dividend  has  boon  a<l.j()urned  to  Sept.  20  owing  to  lack  of  a 
quorum.  Business  is  reported  relatively  better  than  for  the  first  half  of 
the  year  but  buying  continues  very  con.servativo. — V.  112,  p.  2757. 

Riordon  Company,  Ltd. — New  Plan. — 

A  meeting  of  all  the  creditors  has  boon  callwl  to  take  phaco  in  tho  Windsor 
Hotel.  Montreal,  at  11  a.  m.  Aug.  19.  The  financial. houses  interested  in 
the  securities  of  the  company  are  now  di.scussing  a  new  plan  of  financing 
and  they  hope  to  lay  it  before  the  meeting.  They  will  also  report  what  has 
transpired  since  they  were  elected.  R.  Montague  Davy  is  Chairman  of 
the  committee. — V.  113,  p.  543. 

(F.  S.)  Royster  Guano  Co. — Definitive  Bonds  Ready. — 

Syndicate  managers'  receipts  representing  First  Mtge.  20-year  8% 
Sinking  Fund  .gold  bonds,  due  June  1  1941,  may  now  be  exchanged  for 
definitive  coupon  bonds  at  the  Chase  National  Bank,  trustee.  See  offering 
in  V.  112,  p.  2544,  2420. 

Schulte  Retail  Stores  Cor-p.— July  Stiles. — 

Sales  for  July  aggi-egated  $1,609,000  as  against  $1,432,000  for  July 
1920.— V.   113,  p,  426, 

Sears,  Roebuck  &  Co.,  Chicago. — July  Sales,  &c. — 

1921 July 1920.        Decrease.    I    1921     -7  Mas. 1920,     Decrease. 

$10,676,283   316,743,264   .$6.066.981 1.$100, 091, 574  $157, 211. 192$57, 119,618 

During  the  first  half  of  1921  the  company  is  reported  to  have  reduced 
accounts  receivable  nearly  .$4,000,000  to  $43,800,000;  accounts  payable 
abou'.  $6,000,000  to  .$4,500,000.  and  notes  payable  over  $14,500,000  to 
$30,000,000.  The  operating  loss  for  the  6  months  ended  June  30  1921,  it 
is  reported,  aggregated  $3,500,000.— V.  113,  p.  633.  543. 

Shattuck  Arizona  Copper  Co. — Quarterly  Report. — 

Resuits  for    Quarter    and    Sir    Months    ending   June    30. 

1921—3     Mos. — 1920.     1921 — 6    .\/os. 1920 

Totalincome .$30,874        $370,512  .$43,570         $,S16.414 

Oper.  expenses,  etc 94,927  379,179  193,735  749,415 

Depreciation 18,886  38.812 

def.$27,.5,';3  def$150.165      sur.$28.187 


Balance,  sur.  or  def.-def$64,052 
-V.  112.  p.  1984. 


Sherwin-Williams  Co.,  Cleveland. — No  Action  Taken 
Regarding  Common  Dividend. — 

The  directors  have  decided  to  defer  action  on  the  Common  dividend  until 
the  company's  books  are  closed  for  the  fiscal  year  on  Aug.  31  next. 

The  regular  quarterly  dividend  of  1  %  %  has  been  declared  on  the  Pre- 
ferred stock,  payable  Sept.  1  to  holders  of  record  Aug.  15. — V.  112,  p.  752. 

South  Porto  Rico  Sugar  Co. — Neiv  Stock. — 

In  order  to  secure  the  funds  required  for  the  payment  of  the  loans, 
covering  the  cost  of  the  inipi'ovemonts  below  mentioned  ajid  providing  as 
far  as  may  be  for  the  restoration  of  the  net  current  assets  to  an  amount  equal 
to  that  shown  on  the  annual  statement  of  Sept.  30  1920.  the  directors  rec- 
ommend that  the  shareholders  at  meeting  to  be  held  on  Aug  25  increase 
the  Preferred  stock  from  $5,000,000  to  $10,000,000  and  that  the  new 
Preferred  stock  (which  will  bear  S%  ctunul.ativo  dividends  and  in  all  other 
respects  be  on  a  par  with  the  Preferred  stock  now  outstanding)  be  sold 
at  90.  with  a  bonus  of  25%  in  Common  stock.  This  new  stock  will  be 
offered  to  tho  present  Preferred  anfl  Common  stockholders  pro  rata,  on  the 
basis  of  32  shares  of  new  Preferred  stock  with  8  shares  of  Common  stock 
for  each  100  shares  (Preferred  or  Common)  now  outstanding. 

Payment  for  the  now  stock  will  bo  roquiro  I  in  four  installmon'js  of  25% 
each  on  Oct.  1,  Oct.  31,  Nov.  30,  and  Doc.  31  1921.  The  new  stock 
certificates  dated  Nov.  15  1921,  will  be  issued  up  in  final  payment  and  the- 
I'rcferred  stock  will  bear  the  cumulative  S";,  dividends  from  said  date. 
The  N.  Y.  Stock  Exchange  will  be  asked  to  list  the  new  stock. 
Digest   of  Statement   by   President   F.   A.    Dillingham,   Aug.   3   1921. 

Ahnorma'  Costs. --For  ,nll  sugar  producers  tho  current  year  has  been  one  of 
peculiar  difficulty.  The  ri.so  in  the  price  of  sugar  18  months  ago  was 
accompanied  by  incroa.sed  costs  of  labor  and  supplies  of  all  kinds,  but  during 
the  rapifl  fall  in  price  last  winter  it  w.as  impossible  to  reduce  costs  in  like 
proportion,  ,■•<)  that  the  lower  price  for  our  output  has  not  been  equalled 
by  a  like  fall  in  tho  cost  of  production,  Tho  cost  of  canes  for  this  crop, 
constituting  over  80%  of  the  total  cost  of  sugar  ijroduction,  was  higher 
than  ever  before.  Wages  have  rocentl.v  been  substantially  reduced  and 
better  work  is  now  being  done,  so  that  it  is  confidently  expected  that  the 
cost  of  cane  product  ion  will  soon  be  on  a  more  normal  basis. 

Additions — Increased  Output  — Since  last  September  our  development 
work  in  Santo  Domingo  h:is  (>;one  forw.'ird,  with  some  curtailment  during  the- 
last  six  months  on  .'i.ccount  of  unsettled  coiKlitions.  Cane. plantings  have 
been  substantiall.y  incrr^nsed  and  factory  addil  ions  and  other  improvements- 
have  becm  made  to  car(!  for  the  increased  cane  crop,  which  will  next  year  be- 
about  20%  In  excess  of  that  of  the  season  just  ended.  It  may  safely  be 
said  that  Komana  is  one  of  tho  lowest-cost,  raw  sugar  producers  contributory 
to  the  New  York  market  .  Certain  improviimenis  have  also  been  made  at 
the  Gu.-inica  factory  in  Porto  Itieo  wliich  will  result  in  lower  operating 
costs  and  a  more  .satisfactory  produ<-t. 

The  result  has  boon  a  substantial  Increase  in  capacity  and  output;  the 
amount  of  sugar  made  during  the  crop  lust  ended  was  111,700  tons,  and  it 
is  estimated  that  the  output  in  1922  and  thereafter  will  bo  from  115,000 
to  125,000  tons  each  yiiar  — more  than  double  tho  average  during  the- 
ten-year  pcsriod  ending  with  1915, 

Loans,  •'ic-  In  view  of  the  ra)>i(l  fall  in  the  price  of  r.aw  sugar  from  over 
10c.  p(!r  II).,  duly  paid.  In  Sept,  1920,  to  4c.  in  June  1921.  it  proved  impos- 
sible to  providi!  the  balance  of  the  funds  required  for  tho  improvemonts 
above  nuiiit  io)l(^d  from  the  proceeds  of  t  his  year  s  crop,  as  had  been  planned, 
and  your  directors,  t  lierc^fore.  found  it;  necessar.v  to  incre,-i.so  suljstantiall.v 
the  iisiia,l  seasonal  borrow  ings  Cnmi  hankers.  This  situation  vv;is  aggravated 
by  the  large  iiKtome  and  profits  taxes  payable  this  year  for  1920.  as  well 
,'is  by  the  necessity  of  seilinx  this  year's  output  more  slowly  than  usual, 
owing  to  market  co'iidlt  Ions. 

Nev)  Stock.  In  ord(v  that,  the  now  stock  may  bo  i.ssued  "fully  paid," 
the  re(|ulred  amount  wHI  be  transferred  to  "c.-ipital  account"  from  "reserve 
for  working  capltjil  account,"  After  giving  effect  to  this  financing  tho 
book  value  of  the  net.  assets  will  bo  over  214  times  the  p.-ir  value  of  the 
oiilst.-mdlng  Preferred  stock  and  llio  book  value  of  tho  Common  stock  will  bo 
ujiwards  of  .$i  10  per  share, 
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positiiiii   I.  .1    the  results  shown  liuriiii;  normal  periods  in  the 
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priMluciiiK  >»  ai.ipl.i  .iiikle  sucti   as  sui{ar. — V.    112.    P-   2120. 

Southern  California  Edison  Co. — Citti  to  Buy.— 

The  fity  of  l.os  Anueler*  on  Auk  2  sold  *  13  500. 000  5%  power  himdi* 
(see  "State  Ik  City  Depl  "  on  another  paKe)  the  proceeds  of  which  are 
Intended  to  he  used  a.-,  follows  (u)  $11,000,000  for  the  purcha.se.  after 
coiideiiinilioii  of  that  portion  of  the  electrical  dislrihutiiiK  system  of  this 
comiianv    within  the  city  limits:  ibi  the  ri^iiainder  for  improvements.   cStc. 

These  hoiids  were  sold  it  a  discount  of  *l  ..I;!.'). 000  and  a  re-sideilt  of  llolly- 
woml  hai  fileil  a  suit  to  enjoin  the  sale  until  the  entire  matter  can  he  .settled 
in  Ihe  Supreme  Court  or  the  hoiids  he  sold  at  par. 

The  I. lis  .\n«ele.s  ■  Times  '  .VuK  :l  understands  that  Ihe  Southern  Cali- 
fornia Kdison  Co  is  not  disposed  to  accept  payment  for  Its  I.i<)8  .VnKeles  dis- 
trihutioii  system  prior  to  Mar  1  1922.  when  the  contract  specifies  it  shall  be 
paid  icompare  V    10>S.  p    2247.  2335.  2439.  2037)  —V    113.  p    ft33.  426 

Southwestern  Power  &  Light  Co. — Franchise  Transfer. 

See    Mull  hiii.^.MI   ( ias  A.    Fui  I  Co     aliove.       \' .    113.  p.   426. 

Standard  Oil  Co.  of  Ohio.— £^x/ra  Dindend. — 

.\ii  e\i!-i  ilividend  of  1'  ;  ha-,  heeii  declared  on  Ihe  Common  stock,  alone; 
with  the  regular  quarterly  dividend  of  3';  .  Uith  payahle  (><•!.  I  to  holders 
of  record  .\ii»!    2*i       Like  amounts  ha\f  In-eii  paid  quarterly  since  January 

1920  -V.    11.'.  p.  2199 

Standard  Parts  Co.,  Cleveland. — Finances. — 

Keceiver  h'rank  A,  Scott  has  issued  a  report  of  the  company's  operations 
and  finance-s  for  the  period  from  March  1  to  June  30.  in  which  he  states  that 
he  has  a  cash  balance  of  $1.53S.219.  ou'.  of  which  he  matle  application  for 
authority  to  pay  a  dividend  of  lO^  upon  the  indebtedne.ss  of  the  company. 
The  report  shows  that  durinj;  the  four  month  period  Kro.ss  sales  were  $3.- 
321. 0S7  and  that  the  loss  for  the  four  months,  after  all  allowances  for 
depreciation.  &c..  amounted  to  S129.521.  DisregardinK  the  item  of 
depri'ciation  the  plants  were  operated  at  a  profit  of  $126,447  during  the 
period.  The  receiver  stated  that  it  was  felt  that  the  company  had  Kone 
through  its  worst  and  that  while  the  future  may  be  uncertain,  there  will  be 
hu.sin<'ss  enouxh  to  admit  of  successful  operation.  Durinit  the  four  month 
periiul  basiness  was  booked  bv  different  unit.s  in  the  following!  amounts: 
Standard  Welding  division.  .$1,500,000;  Perfection  Spring  division.  StiOO.OOO; 
Eaton    Axle    division,    S1.5t)5.000:    Pontiac    Spring    division.    $1,100,000 

Subsequently,  counsel  for  the  creditors'  committee  reqiiRstod  an  immediate 
sale  of  the  property  to  settle  the  debts,  declaring  that  present  total  as.sets 
did  not  exceed  creditors'  claitns      Judge  Westenhaver  rtaerv'ed  decision 
—  V     li:5.   p    .">4.i 

Standard  Sanitary  Mfg.  Co. — Stock  Listed — Enminqs. — 

The  l*ittsburgh  Stock  E.xchange  on  Aug  I  listed  (a)  $1 .700.000  additional 
Common  stock.  incli;diug  $500,000  offered  to  employees  for  subscription 
and  $1,200,000  sold  at  $125  per  share  to  all  stockholders  of  rtn-ord  June  30 

1921  or  their  assigns,  payable  in  full  on  or  before  Aug  1.  making  the  total 
outstanding  and  listed  $13,700,000;  (6)  $53,400  77c  Pref.  stock,  making 
the  total  $4  533.400 

For  the  quarter  ended  March  31  the  total  net  profits  were  $.594,679 
in  1921  (against  $1,766,287  in  1920) .  out  of  which  there  was  paid  a  quarterly 
dividend.  $78,837.  on  the  Pref  stock  and  there  was  set  aside  for  Federal 
taxes  1921.  $59,468.  and  for  contingent  and  other  reserves  $50,000.  leaving 
a  surplus  balance  of  $406. 374  On  Feb  10  1921  aSH'^r  dividend.  .$420,000. 
was  pjtid  on  the  (^ommoti  shares,  making  the  total  undivided  profits  as  per 
balance  sheet  March  31  1921  $3.341. .384  In  May  last  the  Common 
paid  mr^.  and  on  .\ug    10  STc— V.   113.  p    .543.  301. 

Steel  &  Tube  Co.  of  America. — Earniiufs. — 

An  official  statement  says  in  brief:  "These  earniiigs  for  the  first  six 
months  show  a  profit  of  $25,967.  before  deducting  dividends,  but  after 
pro\ision  for  depreciation  and  depletion.  This  result  has  been  accomplished 
at  a  time  w^hen  many  steel  companies  the  country  over  have  been  showing 
large  deficits.  The  showing  is  due  in  part  to  our  oursuing  a  progressive 
policy  as  regards  the  reduction  of  prices  to  equitable  levels  and  in  part 
to  fortuitous  circumstances. 

"Demand  for  steel  pipe,  one  of  our  company's  specialties  in  finished 
products.  h;vs  been  maintained  during  the  entire  six  months  considerably 
above  the  demand  for  most  other  forms  of  steel,  with  the  obvious  result 
that  the  company  has  been  able  to  operate  its  mills  at  a  fair  rate. 

"  Furthermore,  there  was  a  time  in  early  spring  when  it  was  comtnon  talk 
in  the  trade  that  Ste(>!  &  Tube  was  gathering  in  the  lion's  share  of  going 
business.  The  management  had  at  that  time  taken  the  lead  in  reducing 
price  schedules  on  pipe  and  was  accepting  orders  several  doUa?;  a  ton  below 
the  level  of  the  Corporation  and  most  of  the  other  independents.  The 
general  price  reduction  proved  ine\'itable.  but  Steel  &  Tube's  order  books 
showed  the  benefit  of  several  \\-eeks'  anticipation  of  it. 

Sir  Months  to  June  SO —  1921.  1920. 

Gross  profits $1,5.55.849     $6,732,006 

Miscellaneous  income 694.377  231,733 

Total  income $2.2.50.226  $6,963,739 

Miscellaneous  charges  (including  taxes) 906,037  804,827 

Interest 920,853  833,035 

Depreciation  and  depletion ,397.367  Not  shown 

Net  earnings .$25,967     $5,325,877 

"Balance  sheet  of  Dec.  31  last  showed  total  surplus  of  $49,375,606. 
divided  into  earned  surplus  of  $11,002,283,  and  capital  surplus  of  $38,373,- 
323  provided  at  time  of  consolidation.  Net  working  capital  totaled  $23.- 
1S4.316  .-xnd  reserves  for  depreciation  $11 .928.943."— V.   112,  p.  2314. 

Stern  Bros. — Accumulations — Capital  Increased. 

The  directors  on  Aug.  8  declared  operative  the  plan  of  April  30  1921 
(V.  112.  p.  1984)  and  ih  accordance  therewith  declared  a  stock  dividend  of 
33U'~;.  payable  Sept.  1  in  S"",^  Cumul.  Pref.  stock,  on  the  7'1  Cumul. 
Pref.  stock  to  holders  of  record  Aug.  26.  The  directors  also  duly  authorized 
the  exchange  on  or  after  Sept.  2  1921  of  the  outstanding  $3,000,000  par 
value  T'-'o  Cumul.  Pref.  stock  (of  which  $2,953,400  has  already  been  de- 
posited under  the  plan)  for  $3,000,000  par  value  of  said  8%  Cumul.  Pref. 
stock,  share  for  share. 

The  New  York  Stock  Exchange  hius  authorized  the  listing  on  aiul  after 
Sept.  2  of  not  exceeding  $1,000,000  of  the  8'7  Cumul.  Pref.  stock  on 
official  notice  of  issuance  as  a  stock  dividend,  with  authority  to  add  up  to 
$3,000,000  additional  8'7  Cumul.  Pref.  stock  on  official  notice  of  issuance 
in  exchange  for  outstanding  7'";  Cumul.  Pref.  stock,  share  for  share,  in 
accordance  with  the  plan  in  V.  112.  p.  1984,  making  the  total  amount 
applied  tor  $4.000.000.— V.  113.  p.  (>34. 

Texas  Co.  of  Houston. — Stock  Increase. — 

.\  cei'litiiale  vsas  filed  a(  .\ii-.i  In.  Tex,,  on  .\Ug.  2  increasing  the  authorized 
capital  stock  frcni  $143,000,000  lo  $1  (i  1 .  150.000.  This  is  Ihe  15'  ;  iucrt>a.se 
.sold  tosha-eholders  «f  record  .\pril  29  1921  or  their  a.ssigiis  (V.  I  12.  p.  1626, 
1406).  — V.    li;i.  p.  634,  427. 


Tobacco  Products  Corp.    -Financial  Flan. — 

.Sii-  Toliiiii  11  I'loiliiiis  K\|iiiii  Corji    below      -V.   113,  p    634,  427. 

Tobacco  Products  Export  Corp.      Siiirvijation. — 

A  iil.iii  lor  spliiiiiii<  U|i  lit  llu-  corporation  into  three  separate  companies 
li.is  practically  been  deiidid  u|ioii  to  eliminate  all  po.ssibilil)  of  conflict 
with  provisions  of  Ihe  Webb  Poiiierene  .\ct.  In  respect  to  the  legality 
of  ow  iiership  of  factories  in  foreign  couiilries. 

'rohiicco  I'ldducls  Kx|iort  Mliureholders  will  not  be  asked  to  subscribe 
any  additional  cash  in  connection  with  Ihe  reorKunization  plan,  which 
coiilemplales  rcquiremeiii   of  no  addilional  capital. 

The  coiiipaiiN  has  factories  in  Canada,  Kngland.  China,  ICgypt  and  Santo 
Domingo  and  il  is  plaiiiieil  to  form  three  companies,  one  in  Canada,  one 
ill  Kiii<laiid  and  one  in  Chiii.i,  to  lake  over  the  plants,  ,Vc..  in  their  respec- 
tive couiilricM  The  shares  in  these  coiii|>ailies  will  be  distributed  (iro  rata 
lo  shareholders  of  Tobaci-o  Products  Kxport  Corp.  whi<-h  will  Ihen  be 
dis.solved.  Pri^sidenl  U.  .M  .  Kills,  and  others  who  have  taken  part  in  the 
develinjiiieiil  of  I  lie  company  since  its  organization  twci  years  ago,  will  be 
identified   willi   I  lie  lliree  new   coiii|iaiiiis. 

What  di-iiiiisiliiiii  WDUld  he  made  of  the  Santo  Domingo  factory  In  which 
Tobacco  Producls  Kxport  owns  a  51',    interest  has  not  been  determined. 

Itu-.lnes.s  in  China  is  showing  ra|)id  growth.  China's  population  of 
100.000.000  coii^.uiii.s  35.000.000.000  cigarettes  annually  compared  with 
15.000.000 OOO  smoked  each  year  by  the  106.000.000  population  in  the 
I'liited  Stales  China  is  r.tpidly  taking  to  llu-  cigarette,  and  demand  is 
steadily  gaining 

The  Tobacco  Products  Corp.  holds  In  its  treasury  approximatoly  189,000 
.shares  of  Tobacco  Products  Kxport  Corp.  What  disposition  will  be  made 
of  this  stock  has  not  yet  been  determined.  It  is  understond  some  considera- 
tion may  he  given  the  suggestion  ha  this  he  distributed  gratis  to  Tobacco 
I'roducts  Corp.  sloi-kholdei'is  (abrldt^ed  from  "  Wall  Street  Journal  "  of  .\ug. 
9).— V.   111.  p.   19.57. 

Traylor  Engineering  &  Mfg.   Co.,   Allentown,  Pa.  — 

Bonds  Offiiiil.  II.  I).  K()l)l)iiis  A:  Co.  iirc  ort'criiitj,  ;it  \)H  untl 
int.,  to  Vi<'l(i  S.2;i%,  .li;!, ()()(), ()()()  Kirst  (Clcsod)  Mortgage 
8%  Sinkint,'  Fund  (JoUl  Hon.ls,  dated  June  1  1921,  due 
Juno  1  !<«(). 

Interest  pa.vaiile  J.  it  I).  I  in  New  York,  without  tloduclion  of  normal 
Federal  income  tax  not  exceeilin'.^  2%.  The  coin|>an.v  agrees  lo  refund  the 
present  Pennsylvania  .Stale  4  mills  lax  and  the  .Vlassa<;husotls  Slate  lax  not 
exceeding  6'';  .'  Oenoms.  $1 .000.  $,500  and  $100  (c*) .  Callable  as  a  whole 
or  in  part  upon  30  days'  notice  on  any  interest  date  to  Dec.  1  1929  at  110 
and  int.;  thereafter  at  105.  Metropolitan  Trust  (^o.  •f  N.  Y..  trustee. 
.\n  annual  sinking  fund  beginning  at  once  is  to  retire  all  bonds  by  maturity. 
Information   Summarized   from   Letter   by   S.  W.  Traylor,   Chairman. 

Bii.si»i('.s-.s. — Manufactures  mining,  milling,  smelting,  rock  crushing,  sugar 
refining  and  metallurgical  machinery;  also  manufactures  and  controls  the 
cement  gun.  the  only  machine  of  Its  kind  in  the  world. 

Security  (or  lionds. — .\  direct  first  (closed)  mortgage  on  all  real  estate, 
plant  and  equipment  at  .Vljentown  now  owned  or  hereafter  acquired,  ap- 
praised as  having  a  sound  value  after  depreciation  of  .$1,983,426.  Also  a 
first  mortgage,  through  daposit  with  the  trustee,  on  51%  of  the  stock  of  the 
Cement  Oun  Co..  carried  on  the  hooks  at  only  $68,000.  but  the  earnings 
of  which  for  this  year  should  alone  be  sufficient  to  pay  the  interest  charges 
on  this  bond  i.ssue. 

.V.s-.se(s — Net  tangible  assets  amount  to  $4,492,523.  and  net  current  assets 
alone  amount  to  $1,234,861. 

Kf/i/i/!/.— The.se  bonds  are  followed  by  $628,600  8%  Cum.  Pref.  Stock, 
receiving  regular  dividends,   and   $650,000  C<)mmon   Stock. 

Special  CorenaiU. — The  company  covenants  that  during  the  life  of  these 
bonds  it  will  always  maintain  not  quick  tissets  equal  to  not  less  than  110% 
of  bonds  outstanding. 

Earitituis  for    Year  ending   December  31    1920. 

Net   sales $2 .007 .977 

Net  profit  from  operations $33.5.717 

Other  inome  credits — interest,  &c 36.786 

Net  income  available  for  bond  interest .$372,503 

Annual  net  earnings  availal)le  for  First  Mtge.  bond  interest  after  depre- 
ciation and  maintenance  have  averaged  $384,791  for  the  la.st  3^  years,  or 
over  4 'i  timeb  maximum  rciiuirements. 
V.   1  i:<.  |).  9'  .  :«)!. 

United  Cigar  Stores  Co.  of  America. — Sales. — 

1921 /('/'/ 1920.  Dccrnise.'       1921 — 7  Mos. — 1920.  lncreasp_ 

$6,328,906  $6. 925. .563  $,596,657  i  $43.851 .154  $43,369,317  $481,83< 
— Y.  113.  p.  427.   191. 

United  Gas  Improvement  Co. — Xew  Gas  Ordinance. — 

Richard  Weglein.  President  of  the  Philadelphia  City  Council,  en  Aug.  4 
introduced  in  <'ouncil  (1)  a  resolution  authorizing  a  special  committee  of 
eight  Councilmen  to  confer  with  city  officials,  l'.  (i.  1.  representatives  and 
others  upon  the  <iuestion  of  making  permanent  changes  in  the  gas  works 
ea.se  i2i  an  ordinaiici-  providing  thu  for  a  periled  of  one  year  the  company 
[or  its  operating  subsidiary  in  PhiUidelpbia,  the  Kquitftble  Illuminating  Gas 
Light  Co. — Ed.l  shill  retain  S7'>  cents  and  the  citv  receive  12!-a  cents  out 
of  each  dollar  collected  by  the  gas  company  for  1 .000  feet  of  gas  (at  present 
the  company  receives-  75  cents  and  the  city  25  cents)  and  that  the  compan>' 
shall  increase  the  heating  power  of  the  gas  from  530  to  600,  B.  T.  U.  Com- 
pare Y.  113.  p.  635.  544. 

United  Fuel  Gas  Co.— Bonds  Sold.— A.  B.  Leach  &  Co.. 
Inc.,  New  York,  &c.  haYe  sold  (See  adY.  on  another  page), 
at  98 1/^  and  int..  Yielding  7.75'o,  S2.000,()00  10-Year  7^% 
Secured  gold  bonds,  dated  Aug.  15  1921,  due  Aug.  lo  1931. 

Interest  payable  F.  &  .V.  15  in  gold  coin  in  New  York,  without  deductiott 
of  the  Federal  income  lax  to  the  extent  of  2%.  Denom.  $o00  and  $1 .000 
(C*i.  Callable  on  any  interest  date  at  107'i.  and  mt.  during  first  3  year?;, 
at  105  and  int.  for  the  next  3  years  and  at  102  and  mt.  for  Imal  4  years. 
Guaranty  Trust  Co.  of  N.  Y..  irustee. 
Data  from  Letter  of  Pres.  F.  W.  Crawford.  Charleston.  W.  Va..  Aug.  9. 

Provertu.—Thv  I'nited  Fuel  Gas  Co.  is  engagixl  m  the  production  whole 
saling  and  distribution  of  natural  g.is.  oil  and  gasoline,  and  (fj^  holds  under 
lease  or  in  fee  gas  rights  covering  over  S4  1.000  acres  of  land  aiid  oil  rights 
in  alwut  one-half  this  acreage,  which  is  located  in  KV'Wuj'g'  *>'  *^ '",^' 
Yir"-inia  and  5  counties  in  Kentucky.  i.h)  Has  in  oper;»on  ,06  gas  wells 
aiuf  184  oil  wells,  (c)  Owns  extensive  pipe  line  and  distributing  systems, 
its  main  trunk  lines  having  an  aggregate  length  of  about  509  miles  together 
with  V>  compressor  stations.  &c..  the  total  length  of  trunk  and  Held  Ime,-; 
and  loi'u  distributing  mains  being  about  1  ,,50^  miles,  (d)  For  pixHtuettou  ot 
"a.soline  9  extraction  plants  which  enables  it  to  extract  gasoline  troin 
practically  the  entire  output  of  natural  gas.  ,    ,^     •      ,        ^   ,  ,       ,• 

Cauitali^ation—  .AHthon:ed.    \Outst,vul  n. 

First  iltge  6%  sinking  fund  gold  bonds,  due  1936.$15.000.000$10. 1 17.00(; 

il^-vear  7U  %  secured  gold  bSnds 3,000.000       2.000t(H 

C-.pital    stock  -  - 30.000,000     30,000.000 

x  Exclusive  of  $3,000,000  1st  M.  6%  sinking  fund  gold  bonds  depivsitivl 
as  collateral  to  $2,000,000  10-Year  7' 2  f";    secured  gold  l>ouds.    .. 

Biisini'ss. — Supplies  gas  direct  to  consumers  m  over  oO  municipalities  in 
West  Ya..  Ohio  and  Kentucky,  and  further  sells  largo  ouantities  ot  gas  to 
(1)  Columbia  Gas  &  Electric  Co.  system  for  use  in  (.Mucmuati  O..  and  ad- 
joining communities:  i2>  Ohio  Fuel  Supply  Co..  whU^  sell.-i  all  the  g.is  ustxt 
in  Columbus.  Springfield  and  other  central  Ohio  cities;  (i^  Louisville  Gas 
&  Electric  Co.  for  use  in  Louisville.  Ky.  i      .  . .    ..  ... 

\l.so  furnishes  large  quantities  of  gas  to  the  important  i>i\Hlucing  ivm- 
panies.  Hope  Natural  Gas  Co.  and  Pittsburgh  &  West  N  i';>sii»w  G;»s  <.  o 
(Philadelphia  Conqianv  system),  to  su|>plement  their  available  supplUNs. 
The  lloiie  compaiw  furiilslies  Ihe  gas  usihI  m  Cleveland  \oungstown. 
Vkron.  Canioii  aiulother  Northern  Ohio  cities  and  the  PhiladeUMua  i  om- 
panv  the  gas  iiseil  in  the  Pittsburgh  district,  thus  ni.ikiii.g  a  population  ot 
several  millions  addilional  using  gas  prodiun-d  by  the  I'lUttHi  luel  Oils  I  jv 

The  coinpanv's  pi-oduclion  of  gasoline  for  the  year  eiuUM  vprll  v>0  H'.  l 
amounted  lo  o\er  1  I  1)00.000  gallons.  The  lands  als<.  yield  a  U|>S»>  amount 
of  oil  of  111- be-t  qtialil.N    ■Peimsylvania  crude.  .«xx.,,. 

.s'lriiM/v       Secured    by    deposit    of    $:i  OOOIHJO      st     Mlg,>     t^V-     -H'-^  «^> 
Sinking  Fund  gold  bonds,  and  if  at  any  time  add'  ional  .  >.\   .vvuivvl  voK 
bonds  are  issued,  ,i  furl  her  ainouni  of  Isi  M    6;.    20  \  eir  bonds  sunVtevl 
to  maiiiiaiu  llie  security  ai   1,M)'\    will  be  deposlunl  with  the  trusUv       ihe 
propiM-iies  u|>on  which  Ihe  First   Morlga.ge  Ivnd.  .iiv  seeui-«H»  h.'«\e  a  NxvK 
value  ill  cmv.s  of  $li9 DlVlOOO. 


Au(;.   Ki   IDlil-l 


THE   CilltONlCLE 


7VJ 


■\nnunl  Sinkiiio  Finitl.      Onc-liiill' of  llic  ;im<)iiii(  ii  v;ill:ilili'  fur  llir  kIhUIh^ 
f\lM(l  will  Ih-  UmmI  iMi'h  vc:if  III  piircliislnn  IIicm'  iionds  :il    ikiI   cM'rcdiiiK  llii- 
(hen  ri'diMiiplloii   prirc  and   llic  rciiKiiiKliT  (i)  ri'llii-  ImumIs   hy   Id.   llm-,  ic 
lirliiK  iippiMxIiiKilcly  iK)',,  of  llic  lioiids  lu'rorc  in:i(ui-ily, 

/■,Vini/)i(/.v  (if  llii'  ( !iiilrtl  h'lirl  (las  Co.  for  Yrars  cnilcil  .  \  mil :{(). 

I<t>()-''l.  l!l!!»-20.  lOIS-li).  liM7-IN.  Iitl7. 

Cross  earns     SI  1  .<)2(),.')SC,  «ll,15(),()0.|   $1(),M  1  .(Ctli  W.ilKH.K  If.  S;(i.:}r.:t.7H7 

^'ilvd.'"i\'.''s'  sr.. 7 II. (it I    $,'-,. s()0,(i:(i    .'55,7s:i.i20  «r,.7<)i).()(i7  $3,si:t,iii 

Int.  rhargi's--         ();U),W)7  (i;<0.:!7L>  (PIT). 71!)         (i.^l.77r.         TiL'l.l.'iO 

Surplus     ..   $ri.nK0.S37     S.'>,I70.2M     *.').1H7.'101   Sf), 178, 192  M.201.99.1 
Nc(  <>;u•nillk'^^  for  I  lie  y.vir  cndod  April  W  1921  arc  o(luiil  to  over  7  limes 
nil  iiilercst.  charm's  liicliidiiit.'  prrscnl  riiiancint,'. 

I'liiniisr  III'  Issue.  I'l'occcds  will  lie  used  (o  niiniburse  the  coiiipauy  Im- 
expeiulilMres  made  and  to  he  made  in  tin-  cMeusloii  ami  cnlaiyemeTM  of  Us 
pipe  line  anil  dlstrihuthm  systems  and  for  I  he  ac.|iiisil  ion  of  addHioiial 
acrca^ro    and     the    const ru<'l ion    of    additional    gasoline    cxlracllon    plaiiis. 

—V.  ir.'.  i>.  \r,\t>. 

U.  R.  S.  Candy  Stores,  Inc.     To  Bm/  Conniioii  Slock.-- 

The  dii-.'-tors  plan  to  luncliase  lOO.IKK)  shares  of  Common  stock  in  th(( 
open  market  for  $.">  per  sliari-.  .\n  official  slatcmeiit  says  in  substance: 
••The  directors  have  decided  that  the  cash  position  of  the  company  .justifies 
the  ac(iuisilion  hy  the  company  in  the  open  in.nkel .  or  olheiwise.  of  a 
substantial  block  of  the  class  •'.\"  ('ominou  stock  up  to  10(1. 0011  shares,  if 
such  block  can  be  ac(|uired  for  about  .Sri  lu-r  share.  Tor  that  purpose  II  is 
proi)ose(l  to  call  a  siiecial  meet  inn  of  stockholders  to  authori/e  the  redllctaon 
of  the  class  ••.\"  Common  stock  and  to  authorize  the  directors,  when  and 
as  thev  deem  fit  to  ac(|uire  from  time  to  time  and  to  retire  ;ni  amovinl^  of  such 
stock  up  to   100.000  shares." 

The  $")00.0n0  reciuired  for  this  purpose,  it  is  said,  is  beinu;  loaned  on  call. 
The  stock,  which  has  no  par  value,  was  orisinally  offered  at  SIO  iier  share 
iV.  109.  )i.  I'i>^li)  and  has  been  carried  on  the  books  at  that  figure.  This 
Iilan  will  enable  the  company  to  wipe  out  losses  on  inventory,   &c.,  to  a 

total  of  s;.".no.oi)0.-  V.  H2.  p.  is7r). 


United  States  Steel  Corp 

See   'Trade  and  Traffic  Movements' 


—  Unfilled  Orders . — 
aboveand  also  V    113.  p.  526. 


Utah  Securities  Corporation. — Enrnvngs. — 

CaloKlir  Ynirs—                                        1920.  1919.         191^.          1917. 

Gros.s    income .$726,192  $76-1664  .«90t).0S0  S9I2.72.5 

Expenses  tax&  Int.  of  Utah  Sec. Corp.   180.53.-^  1.56.670     l.-)r).068     J62.60S 

Interest 496.3'20  496.320     496.320     477,607 


Net  income .'5;49.339  Sill. 674  .?2.'i4,692  .'«'272..")10 

Includes  undistributed  earniusrs  of  its  subsidiary,  Utah  Power  &  Light 
Co.  and  its  subsidiaries. — V.  Ill  ,  p.  1946. 


Wabasso  Cotton  Company. — Eoryiinqs. — 


June  30  Years- 

Profits 

Depreciation 

Bond  interest 

Written  off 

Dividends 


1920-21. 

$435,912 

100.000 

.52,810 


1919-20. 

S489.42.") 

100,000 

53,410 


1918-19. 
$477,.5,-)l 
100,000 
54,000 


140,000 


140.000 


100,625 


1917-18. 
$51 5. 868 
65.402 
.54.610 
10,418 
43.750 


Balance,  surplus $143,102         .$196,015         .$222,916         $341,687 

Profit  and  loss  surplus..       .$442,381      b$299,27S      a.S603,263         S.580,347 

a  After  deductinti  $200,000  as  provision  for  business  profits  war  tax. 
b  After  deductiuK  $.500,000  reserve  in  1919-20.— V.  111.  p.  2237. 

Wayagamack  Pulp  &  Paper  Co. — Omits  Dividend.-^ 

The  dirc'tors  on  .\uk.  11  decided  to  omit  the  ouarterly  di\  idend  umally 
paid  .Sept.  ].  owinK.  it  is  said,  to  itn.satisfactory  trade  conditions.  The 
Ia_st  distribution  was  made  in  June  last,  when  1 J2I;  was  paid. — V.  112,  p. 

West  Penn  Power  Co. — Bonds  Offered. — Halsey,  Stuart 
&  Co.  and  A.  B.  Leach  &  Co.,  Inc.,  are  of  ferine:  at  98^4  and 
int.,  .Yielding  7.15%  ("see  adv.  pages),  .S.3,000,000  1st  Mtge. 
~'(  Gold  bonds,  Series  "D."  of  1916.  due  March  1  1946. 
See  map  of  the  system  on  page  114  of  "Electric  Ry.  Section." 

Int.  F.  &  A.  in  New  York  or  Chicaso,  without  deduction  for  Federal 
income  taves  now  or  hereaft.er  deductible  at  the  source  not  in  excess  of  2%  ■ 
Denom.  $1,000,  S.500  and  $100  (e*&r*).  Red.  all  or  part  on  4  weeks' 
notice:  On  and  after  Aug.  1  1926  *r,  and  incl.  Feb.  28  1931.  at  105:  there- 
after to  and  incl.  Feb.  29  1936  at  104;  thereafter  and  to  and  in  incl.  Feb.  28 
1941  at  102 '4:  and  thereafter  to  maturity  at  101.  Tax-exempt  in  Pa. 
Data  from  Letter  of  President  A.  M.  Lynn,  Pittsburgh.  Aug.  1  1921. 

Cnmpanu. — Organized  in  Pennsylvania  in  March  1916  and  supplies  elec- 
tricity for  lia-ht.  heat  and  power  to  294  cities,  towns  and  communities  located 
in  the  Pittsburgh  district  of  Pennsylvania,  at  distances  of  from  3  to  60 
miles  from  that  city. 

Capilalizalion,  After  This  Financing —  Authorizpd .  Oiitslandina. 

Preferrtxl  stock,  7%  cumulative $10,000,000     .$3,026,800 

Common  stock   20,000.000      10.000.000 

first  MiKe.  (told  bonds  fincludinsc  this  issue) (x)  19,818,000 

Five-Yeir6'7  Convertible eo'd  debentures,  1924. .     2,.50o.000       2.498,000 

X  .-Vuthorizefl  issue  limitefl  bv  the  restrictions  of  the  trust  deed, 
o/^^"-",.'^'"''  "','"'  ''"'■' — f'cmpany  has  also  oiitstandinK  an  obliRation  of  $1  ,- 
204,.i00  to  the  U,  S  Govt  .  mv?ble  1923  to  1930.  for  advances  during  the 
war  toward  the  cost  of  now  power  station  at  Springdalc.  &c..  and  also  an 
indemnity  bond  for  faithful  performance  of  this  contract,  secured  by  sec- 
ond mortgage. 

Purpose — Proceeds  will  be  use<i  to  reimburse  companv  for  expenditures 
made  and  to  be  mafle  in  the  extension  and  enlargement  of  its  facilities. 
including  transm>s-ion  lines,  sub-stations  and  distribution  lines  necessary 
to  meet  its  r;,pifjM»  cr'-wing  business 

.SprwW^y.  ^r,— The  First  Mtge.  7'".    gold  bonds.  Series  "D,"  are  issued 

h"",*!^  /i-"  f^JHil^  JP^JV,^^^.^"''^  ^'^*'  $8. ,500.000  outstanding  Series  ••.\"  5% 
•  _  „  ,.        _     .        .    ...   ..  _,    .        -5fV. 

are 

f  ,."  — ,..,..,..     ....-.,     ■ij./i,w.n,£T-|»ii(iiilii,.|fil\>>K-^l|fI(lfjf-|F\.[i^i||>cind 

iranrnises  own«l.  Additional  bonds  mav  be  issued  in  pri'icipal  amount 
oni\  to  the  extent  of  7r,%  of  the  actual  cost  o*"  premanent  irnprr)vements, 
aaairions.  Sec.  and  when  the  annual  net  rarnings  are  not  less  than  twice 
Jl^t  Pu''^^'^^  IT  ""  '^""«'!>n'linpr  1st  M.  bonds  (and  on  prior  liens,  if  any) 

H'h  bonds  proposed  to  be  Issued. 

rne  mortgage  nrovides  both  maintenance  and  depreciation  reserve  funds. 

EnrninqH  for  12  Xfonllis  tntlcd  .June  30 —  1920-21  ,        1919-20 

•/TOfs  t-amings.  |n,.i     mlsce'lanfv)i)s  income  S9. 320  331    .$6  952  214 

'n)er.  «rxp,  'f^ci.  of  deprec.).maint.,  rentals  &  taxes.  6,074,-303     4,792,462 


bonds  fV  102,  p.  891),  .$5,318,000  outstanding  Series  "C"  6e',  bondsr 
HI,,  p  22961  and  $3,000,000  Series  "D"  bonds  CV.  Ill,  p.  396).  and  a 
secured  byan  absf)lutefirst  mortgage  on  all  thephvsical  properfv.  rightsa 


including  thi«  Issue.   rer)iilres SI  164  080 

^"'v^or''  r^  ':!^,''r''r  ^'""•^  '^<''        '      Ann.hit.nn 

I,, IT —  .,iv^    "•  TCfiruino.i.  Knrninos.  IslM..  Dfr.:^} . 

■--^li.L-:?!'*':^'      ^■i.(y.''^ '>-7      $1,371,917         $425,000 

".     I"'    ','■.4  -'.958.704  I'><1«'<7  ,f)-,  000 

- W"'^23,7?1  5,670,767  2.004,6''7  711.380 

^^o-?^^J?^  fi  203.109  2.286.792  7.38..380 

,.  ,  -   '10.5.417.8I1  8.314.220  2..572.063  9.52,760 

which"'r,ll7^!'""".^[iy  /'*"''  '"  •'■"  '  e-ectric  generating  central  stations, 
Hi"    "l    .'nwu      «j";'„'he  I'lnnellsvllle  station,  contain  an  aggregate  in- 

dale  ?,i,  ".;  has  been  Installed  within  the  last  seven  years,  viz  :  (tn  Spring- 
pa  It-  'V/i'.or  Ai;-"h^^-.v  Kiver.  10  miles  fro.n  Pit. ..burgh  Initial  .-a- 
'4IK)  iXUth  .  '<«'//•■'''  000  h  p  ,.  an<l  laid  r.nt  for  an  iiKima'e  300.000  k.w. 
bltwe,",  IVK  '  ,.  '*>"■''-•;"""  f'"Ki'n  '••'•e  In  1920  (In  The  Windsor  station. 
"w-rf  I, J;!.\;''"'*  ;'."''  ^"■"•"•uville.  on  the  Ohio  Klver.  initial  eapacitv 
*v(  ,t   (  ,j,„  (.,„.,,.r  c,   ,  ,00,000  k  w     MO. 000  h  p  ) 


1«16  . 
1017 
1918 
1919 
1920  ..■■ 


InfTc-iKc  tf,  I  V)  I 


laid  out  for  an  ultimate 


<7-.  ''-r)  V,  ,  I  '  "i  ,^'""':''  ""  ^  "i"<1'"'tf1'eny  (fiver.  cao;.cli  v  .5(;..50ti  k.w. 
"  ■-!  .  r<  r.  ,  leas,.,!  from  VV  est  Penn  UaHwa.VH  Co.  until  Dec.  31  1970,  at 
•"  ^re  «VM''i',(\  complete  the  outright  purchaH(!  of  the 

'lf;4  y<.<   h',.  V'  "".^'t!'^*'""''  having  ;•  (ranttfornier  eapacitv  of  123,200  k.w. 
'»..iOt.  n.p.),  «nd  .,d(,  pole  miles  of  hlgh-lenKloii  transmlsKlon  llneH.|lncl. 


II    iiilleM  of  steel   lower  IltieM  <-/)iiMtructeil   for    132,000   voltM,   with   dlKlrf- 

hntion    lines.   Ac. 

Fuel  Siiiiplii.  <ii)  At  Hpringdale  slat  Ion  r-oiitrolN,  under  loaKe,  4.000  acrix* 
of  the  Twin  |i'r<eport  v<4n  of  bit  iiiiiIiiouh  coal.  7!i  ft.  thick.  The  mine 
and  coal  h.iridllnK  faellllles  are  bi'liig  developed  for  a  capa<-ltv  of  .500  lonM 
pi'i-  hour  lln  At  the  Windsor  st.illoii.  Wi'st  Penn  Power  <''.j  and  Ohio 
I'ouer  <  'o.,  each  own  one  h:ilf  nt  I  he  enl  Ire  ea  pita  I  -iimIi  ,,1  W  iiidsor  Power 
llonse  ('oal  Co.,  whiili  owns,  dinclly  or  tlironi/li  sub-idi.irieK,  apliroxl- 
mat<i|y  10,000  a<res  of  Pittsburgh  vein  slcain  coal  and  operatcH  thecoal 
mine  ad.|»cent  to  the  power  sialioii:  a|iproxlmati4y  1  ,,5f)0  tonx  per  day  l« 
dillvered    to   the    Windsor   st.illon   and    the  capar-lty   Is   being   liicrcahed    to 

■J. .500  Ions  per  d.'i.v.      There  .ire  facilities  to  r< Ive  ("oal  both  from  railroad 

and  liver  barge.      (()  Coiiip:iiiy  owns  70  new  all-steel.  srOf-clearliig.  hopiier- 
botloni  rallroail  cars  of  .5.5  Ions  eap.iilly  each. 

Iliisincsn.  i^c.  Operates  prineipa lly  in  the  southwestern  portion  of  Penn- 
sylvania, exclusive  of  Pit  tsliiirgli.  furnishing  electric  light,  heat  and  power 
til  I  i:f  ell  les  and  tow  lis.  e;i<-|i  with  a  popiilal  Ion  of  more  than  1  .000.  iind  to 
I  SI  smaller  towns  and  e<iinninnit  ies  (in  counties  ot  Allegheny.  Washington, 
(irei^ne.  l''avi'tte.  West  niorelaml .  Indiana,  Arms' rong.  Clarion  and  llutler) 
all  locali^d  from  t  liree  to  60  miles  from  limit*  of  city  of  Pittsburgh  in  a  terri- 
tory exceeding  1.600  s(|.  miles,  with  a  populiit  ion  ill  all  com  munllleH  served 
In  excess  of  500.000.  t'oal  mining,  coke  ovc^ns,  stee-l  iilanls,  pig  iron  fur- 
iiaccvs.  glass  sind  chemical   works  are    the  leading  enterprlsej*. 

Number  of  ligli'  .  Iie.it  and  power  eonsiiiiiers  Dec.  31  1920  was  45,6.52 
and  the  total  coniieeteil  load  238  512  k.w..  being  an  incrctasct  in  the  last 
three  ycius  amounting  in  nunilx^r  of  consuuKirs  to  73%,  in  connet:ted  load 
of  55';  ,  and  in  annual  output  of  over  fiO"/,  . 

Contracts  for  sc^rvice  wh(^re  connections  have  not  a.<!  yet  been  made  will 
\  ield  ad<lilional  reveniu-  (estimated  in  excess  of  $325,000  pe^  ye:tr, 

Franthiscs.-  With  some  trifling  exceptions,  all  of  the  franchises.  In  opinion 
of  counsel,  arc^  unlimited  as  to  duration. — V.   112,   r>.   1875. 

Western  Union  Telegraph  Co. — Bonds  Offered. — Kiiiin, 
l><)i'l)  &.  Ci).,  New  \i)v\i.  otTcrcd  on  Aug.  10  .at  99  and  int., 
to  yield  ().60%,  $I.'-),(KK),()()()  1.5-Year  0^2%  gold  bonds,  dated 
Aug.  I  1921  and  due  Aug.  1  19.'5f),  full.v  described  below. 
The  <'nlire  amount  }i;i,d  been  sold  prior  f o  the  close  of  biisine.ss 
Aug.  11,  but  the  firm's  advertisement  is  published  as  a 
matter  of  record  on  another  page.  These  bonds  are  sold 
sub.ject  to  the  approval  of  the  company's  stockholders. 

Data  from  Statement   bv  Pres.   Newcomb  Carlton.   N.    Y.,    Aug.   10. 

Purpose  of  Issue. — The  purpose  of  this  issue  is  to  reimburse  the  treas-ury 
for  expenditures  made  on  account  of  extensions,  additions  and  improvements 
to  plant  and  equipment  foutside  of  N.  Y.  State)  and  to  provide  for  further 
extensions,  additions.   &c.    (outside  of  that   State). 

Orqnnization,  iHc. — Since  incorporation  in  1851,  has  acquired  hy  purchase, 
lease  or  stock  ownership,  some  535  telegrajjh  corporations  and  properties. 
AVilh  its  24.881  offices,  the  company  conducts  a  national  telegraph  system 
supplying  about  85'"7  of  the  telegraph  service  in  the  United  States,  and 
through  its  cable  system  and  connections,  establishes  telegraph  communi- 
cation with  all  parts  of  the  world. 

Cnpilalizatinn. — The  company  has  outstanding  .$99,786,727  capital  stock, 
having  a  present  market  value  of  approximately  $80,000,000.  and  it  has 
paid  dividends  on  its  stock  uninterruptedly  since  1874,  and  since  1917  at 
the  rate  of  7%    per  annum. 

The  funded  debt  of  the  company  and  of  its  subsidiary  companies  out- 
standing (including  this  issue)  will  amount  to  $46,994,000  this  being  the 
first  issue  of  capital  securities  made  by  the  company  .since  1907. 

Net  Income. — The  net  income  of  the  conipany.  after  charging  taxes  and 
before  payment  of  interest  on  Western  Union  bonds,  for  the  calendar  year 
1920  amounted  to  $14  634.972.  or  about  11  times  such  interest  for  the 
sam.'  peri.od.  which  amounted  to  $1,331,850.  For  the  six  monchs  ended 
Juue  30  1921,  the  net  income  applicable  to  bond  interest,  notwithstanding 
the  prevailing  business  depression,  amounted  to  $4,867,543.  while  the 
bond  interest  for  the  same  period  amounted  to  only  $665;925.  The  net 
income  of  the  companv.  applicaole  to  interest  charges,  foi*  'he  five  years 
ended  Dec.  31  1920.  averaged  $14,252,238,  or  more  than  lOJ^  times  the 
interest  charges  during  the  same  period. 

Description  of  Bonds. — These  bonds  are  to  be  issued  under  an  indenture 
to  the  Chase  National  Bank  of  N.  Y.,  as  trustee.  While  any  of  the  bonds 
of  this  issue  are  outstanding,  the  company  shall  not  create  any  new  mort- 
gage (other  than  purchase  money  mortgages)  or  charge  upon  all  or  any  part 
of  its  real  estate  or  telegraph  plants,  or  upon  the  securities  of  subsidiary 
companies  held  by  it,  unless  the  bonds  of  the  present  issue  shall  be  secured 
by  such  mortgage  or  charge  ratably  with  any  other  indebtedness  secured 
thereby,  and  tha*^  any  such  mortgage  or  charge  shall  expressly  .so  provide. 

The  bonds  will  not  be  redeemable  before  maturity.  Denom.  of  $1,000 
and  $.500  each  (c*&r*^.  Principal  and  interest  (F.  &  A.)  of  the  bonds 
will  be  payable  in  U.  S.  gold  coin  of  the  present  standard  of  weight  and 
fineness,  without  deduction  for  any  tax  or  taxes  (other  than  Federal  income 
taxes)  which  the  company,  or  the  trustee,  may  be  required  to  pay  or  to 
retain  therefrom  under  any  present  or  future  law  of  the  United  States  or  of 
any  other  taxing  authority  therein. 

Anpheaiion  In  List  Bonds. — Application  will  be  made  in  due  course  to 
list  the  bonds  on  the  New  York  Stock  Exchange. — V.  113,  p.  427,  301. 

Westinghouse  Electric  &  Mfg.  Co. — Overah'.ons. — 

Shipments  are  running  slightly  less  than  $10,000,000  a  month  In  April 
and  May  total  billings  were  well  over  $20,000,000  In  June  and  July  they 
were  approximately  $20,000,000      They  are  now  just  a  trifle  under  that  rate. 

Bookings  are  said  to  be  coming  in  at  a  rate  about  half  that  of  last  year. 
The  company  do&s  not  report  bookings,  but  from  billings  and  unfilled  orders 
it  can  be  estimated  that  bookings  last  year  were  about  $145,000,000  ■•It 
appears,  therefore,  that  bookings  are  now  running  between  $6.000,000'and 
$7,000,000  a  month. 

It  can  be  further  estimated  that  unfilled  orders,  which  stood  at  $65,621,- 
000  at  beginning  of  the  fiscal  year  April  1,  now  are  about  $50,000,000. 
— "Boston  News  Bureau"  Aug.   10. — ^V.  1  13,  p.  301. 

(F.  W.)  Woolworth  Co.— July  Sales.— 

1921 .July 1920.  Decreair-.l      1921— 7  Mis. — 1920.        Tncrea'^i'. 

$10. 744, •'82     "tn. 298. 442       $.5.54. 160I.$72. 979, 147    $71 .684  .104  $1 ,295,042 
— V.   113,  p.  191. 

CURRENT     NOTICES 

— Clinton  II.  Brown  &  Co.  have  opened  offices  in  the  National  Bank  of 
Commerce  Building  at  31  Na.s.sau  St.,  New  York,  for  the  purpose  of  dealing 
in   investment  bonds. 

"The  Automobile  Induslri/  and  Its  Future  " — The  Cleveland  Trust  Co.  is 
sending  to  its  friends  the  second  publication  of  its  series  of  economic  reports 
which  is  a  statistical  study  of  the  automobile  industry.  It'has  three  fea- 
tures worthy  of  special  comment,  viz.  :(1)  A  table  whicii  pre.sents  in  outline 
a  statistical  hi.stnry  of  the  automob'le  industr.v  of  this  ccuntr.v  since  its 
inception  more  than  25  .years  ago:  (2)  a  description  cf  a  new  method  for 
computing  the  elimination  of  cars  year  by  year;  (3)  a  discus.sion  of  the 
lirob  ible  future  of  thf!  indijstry.  The  author  of  this  capital  piece  of  wcrk  is 
Leonard   i'.  Ayres,   Vice-President  of  the  trust  company. 

— The  investment  and  engineering  firm  of  Stone  &  Webster.  New  "b'ork, 
Boston  and  (Chicago,  have  prepan^d  a  chart  showing  the  progress  made  from 
1904  to  1921  by  the  group  of  utility  companies  under  their  management. 
Th(!  (explanatory  statenuints  accompanying  the  char(  emphasize  some  of  the 
f<«itures  of  fundamental  importance  to  the  investor,  namely,  the  growth 
of  earnings,  both  .gross  ,ind  net.  Ihv  low  r.iti)  of  capitalization  to  gross 
earnings  ;ind  the  large;  proportion  of  surplus  earnings  reinvested  in  the 
properties. 

— L  ITowoll  La  Motto,  Jr  ,  and  Lewis  Lonergan  announce  their  associa- 
tion und(!r  the  name  of  La  Motl((  &  Lonergan  as  licensed  brokers  in  foreign 
ex<'hange,  with  officcss  in  the  Trinity  liiiililing.  111  Broadway,  NowVork 

—  WaltrT  II  Azpt^ll  hiis  become  a.ssociated  with  Schibener  &  Co.,  of  512 
Walnut  Hir<!et,   Phil.idelphia, 

—  L(!WiH  (;.  .Spohn.  .Ir  ,  is  now  associated  with  Harper  &  TiU'ner  of 
Philad(;iphla  In  theiribond  rh^iiartment. 

— J  K  McCioverri  Si\C()  ,  niemb(!rs  of  the  Phlliidelphia  Stock  Kxchtingu, 
announce  that  Thomas  A    (Jraney  has  become  connected  with  them 
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^vcpovts  and  ^acumcnts. 

ATLANTIC  GULF  &  WEST  INDIES  STEAMSHIP  LINES 


ANNUAL  ItlOl'OUT  FOU  TUK  TW  KLVIO  MONTHS  KXDIXd  ])KV..  VA,  1J)L'(). 


July  US,   lOlil. 
U'u  tht  StuckhulUtis: 

lu  (»riU»r  that  this  Aiuuial  lUixnt  may  !»»'  roiniiU'tc,  yonv 
l>irtM'tor!i  liuvf  fi-lt  it  ili-siruldc  Id  ivpt-at  llje  slati'iiifiil  suli- 
iiiittfil  to  storklKtliU'is  at  tlu'  aimtial  nit't'tliiK  held  A|iril  M, 
ItH'l,  as  follows: 

Aprtl  ti    lOlil. 
I'o  the  Stuckhuliiers: 

\i  tuis  httuii  itic  c\iii'  lu  rei'oiit  yuarii,  U  iurn  not  \nnn\  po.s.sll>lu  to  rlo.sti 
■and  auiili  ihx  aiomiii^  ••(  vour  ('«ini>aiiy  anil  its  stil>s[(tiui'iu.->  for  1>J:^()  nu 
itiac  siu'h    I  '      '  'iiiiiutil  to  ttu)  storkhiiUlKi's  at  lliit  aiuuial 

iiK-vling       I  ill    Hill  Aiimiiil  Stitlfiiituil  was  not  ready 

untU  the    I  <ixm!Cli^d   tliat   it   will   Im)  possihUt  to  got 

out  lUu  Auuu<il  UoiMJi'i.  Ill  June  oi'  July  Ihi^  year,  cuverhig  tliu  uccuuuts 
for   1920. 

TtuouKbout  this  world  in  most  lines  of  industry  tho  yoar  1020  tias  been 
a  period  of  drastii-  luiuidation  The  steaniship  ind'.lstry  has  fell  tht)  full 
force  of  the  readjustiU'Mit  and  your  steanishi))  subsidiaries  have  had  to 
contend  with  douiorahzint?  lalK>r  troul»lfS,  hiKh  repair  and  operalinx  costs, 
congestion  at  terminal  puiiils.  and  during  the  latter  j)arl  of  the  year  a  sharp 
falling  off  in  \olume  of  traffic  and  rat»»>.  The  effect  of  tluwe  t'onditions 
has  been  luoat  severe  in  the  case  of  l)Ulk  cargo  carriers  not  operating  on 
ttuCablLshed  routes.  A  very  ci>nsiderab|e  proportion  of  your  stciam.ship 
business  consists  of  the  operation  of  standard  routi\s  with  conilUiialion 
passenger  and  freight  shii>s,  so  ihat  even  under  the  extremely  unfavorable 
conditiiiiin  of  l'.)20  your  steamship  sui)sidiarles  have  probably  made  suffi 
cient  earnings  to  cover  d<-preciation  charges,  interest  requirenieiits  of  the 
sut)sldiaries  and  the  Atlantic  llulf  Ac  West  Indies  Steaiushlp  Lines'  collateral 
trust    bonds,    together   with  some   balaiu-e  for  the  shares. 

The  officers  of  the  operating  su'isidiary  steanLship  companies  report,  on 
the  whole,  a  rather   better  outlook  for  bitslness. 

The  program  of  your  <'ompany  involving  the  production.  lran.si)ortation, 
refining  and  marketing  of  oil  has  \x'vn  vigorously  carried  forward  since  the 
date  of  the  last  Annual  Keporl .  Tho  Atlantic  tiulf  Oil  ("orporation  has 
completed  its  double  ten  inch  pipe  line  from  its  terminal  at  Tecomate  to 
the  wells  at  Los  Naranjos,  a  distance  of  some  twenty-three  miles,  together 
with  pumpint;  eiiuipment  with  a  capacity  in  excess  of  75.000  barrels  daily. 
At  the  terminal,  two  sea-loading  Ix^rths  are  completed,  together  with  the 
■first  10.000  barrel  unit  of  the  topping  plant,  which  when  completed  will 
have  .'<0,000  i)arrels  daily  capacity.  Since  the  completion  of  the  fisrt  line 
from  the  wells  to  Tecomate  the  production  of  oil  in  barrels  has  been  as 
follows: 


Gross  Oil 
Produced 
1920 —  ut  the  IVclls. 

April 98,101.04 

^Iay.- 1,51,080.9-1 

June 4,'>(),7S().13 

July 7lO,9f)7.37 

August. 1.121,031.03 

Septembtir 1 .0 16. .539. 78 

October... 1.122.120.34 

Novembt>r 1,22  1.841 .42 

Dt>cemlxT 1 .250,337 .50 


Piped  to  Teco- 
mate and  Sold 
or  in  Storage. 


Sold  or 
Loaned 
at  Well. 


189. 2.39., 58 
323.. 507. 89 
820, 257. 90 
1.127.313.35 
1.031.126.77 
1.018,933.64 
1,072.996.75 
1.030.846.01 


262.324.17 


1921— 
January 

February  (est  im;i  ted) 

March    (estimated) 

Storage  estimated  March  31. 

Total 


7.212,700.15       6,614.231.89        262,324.17 


1,993.810.77 
2.8:;S.294.84 
2,811,295.43 


1.402.978.80  779.313.00 

1.344.68t).90  1.346.271.00 

1.723.703.43  837.592.00 

545,000.00       


14.856,101.19     11,630,601.02     3.225. .500. 17 


Since  early  summer  of  1920  it  has  been  known  that  the  life  of  the  pool 
from  which  the  wells  were  producing  would  bo  considerably  shorter  than 
had  at  first  lieen  estimated,  many  competf^nt  oil  men  having  predicted  an 
exhaustion  of  this  pool  during  tho  fall  of  1920.  As  will  l)e  noted,  production 
has  held  at  practically  tlie  niaximmn  rate  up  to  the  present  time.  Uiiring 
the  past  few  months  most  of  the  wells  in  the  district  adjoining  these  proper 
ties  have  l)ccome  I'xhatisted.  and  during  the  past  few  weelcs  signs  of  salt. 
water  have  made  their  appearance  in  the  wells,  so  that  wo  look  forward  to 
an  exhaustion  of  the  entire  pool  in  the  near  future.  \Vc  have  been  very 
fortunate  in  that  our  wells  are  practically  at  the  top  of  the  oil-bearing 
formation,  and  arc  amongst  the  very  last  to  produce  from  the  present  field. 
Facing  this  situation,  additional  leases  have  been  acquired  in  what  are 
known  as  the  South  Amatlan  and  Zacamixtle  fields,  some  eight  to  fifteen 
miles  south  of  your  present  wells.  During  the  past  sixty  days  several  large 
wells  have  been  broiigiit  in  in  these  fields,  and  your  management  has  every 
confidence  that  a  large  production  is  assured  the  Oil  Company  from  the 
leases  it  controls  in  the  now  proven  area.  Some  3,275,169  barrels  loaned 
to  other  oil  companies  are  also  due  to  be  returned  beginning  April  15  1921. 
Five  wells  are  now  being  drilled  in  this  new  field,  the  first  of  which  has 
recently  been  completed  and  is  rated  a  small  well — approximately  3.000 
barrels  daily.  A  double  ten  inch  pipe  lino  is  being  extended  to  the  new 
area,  the  first  line  already  having  been  completed,  and  the  second  line 
should  be  finished  within  thii-ty  days.  A  pumping  station  is  being  erected 
with  a  capacity  similar  to  the  present  station,  so  that  within  the  next  six 
weeks  the  facilities  of  the  .\tlantic  Gulf  Oil  Corporation  in  Mexico  should 
be  complete  for  handlii\g  appro.ximately  70.000  barrels  daily  from  the 
Zacamixtle  field  to  the  Tecomate  terminal. 

The  extension  of  the  .\tlantic  (iidf  Oil  plant  facilities  to  the  new  Zaca- 
mixtle field,  and  in  general  the  enlargement  of  the  handling  capacity  of  this 
plant  beyond  that  originally  contemplated,  has  made  it  necessary  for  the 
Steamship  Lines  to  advance  to  tlje  Atlantic  Gulf  Oil  Corporation,  in 
addition  to  reinvestment  of  its  own  earnings,  some  $2,000,000  beyond  the 
sum  originally  contemplated,  namely.  $6,000,000. 

Six  of  the  tank  ships  reported  as  under  construction  in  the  last  .\nnual 
Report  have  been  delivered.  The  remaining  eight  ships  should  l>e  delivered 
within  the  next  three  months.  Unfortunately,  foitr  of  tho  ships  ordered  for 
early  delivery  were  delayed  approximately  an  average  of  seven  months 
beyond  the  contract  date,  and  were  not  available  for  ase  during  the  period 
■of  very  high  charter  rates. 

The  Colombia  Syndicate,  with  which  you  are  familiar,  has  aggrossivel.v 
pu.shed  its  developrnent  work  diu'ing  the  past  year,  which  at  first  involved 
the  building  of  roads,  camps,  etc..  and  later  commenced  the  drilling  of  four 
test  wells.  Within  the  past  few  weeks  the  first  well  l)eing  drilled  has 
reported  a  showing  of  oil  and  gas  at  al>out  750  feet,  confirming  the  geolo 
gist's  predictions.  The  larger  oil-bearing  sands  are  expected  to  l>o  found 
at  a  depth  of  1 .700  to  2.300  feet.  Of  the  $2,500,000  which  yoiu-  C^ompany 
has  sul)scril)ed  for  this  development  work,  approximately  $1,320,000  has 
been  expended  to  date. 

The  5.000  barr(<l  toiiping  and  finishing  plant  under  construction  near 
Southampton.  England,  by  the  Agwi  Petroleum  Corporation.  Ltd..  in 
■which  your  C^ompany  has  a  sixty-five  per  cent  interest,  has  made  substant  ial 
progress,  but  this  plant  will  pi-obably  not  ho  ready  to  operate  until  tho  1st 
of  OctolJor  this  year,  although  it  should  be  ready  to  receive  fuel  oil  for 
bunkering  purposes  l)v  June  or  July.  Yoiu-  investment  in  this  enterprise 
to  date  is  approximatolv  $1,000,000. 

Owing  to  tho  inecipitate  detiine  in  earnings  and  to  tho  difficulty  In 
financing  hereinafter  mentioned,  vour  Directors  have  felt  It  necesasry  to 
discontinue  (he  construction  of  the  l<^-onch  pipe  line,  to  which  referonce 
has  Ix-en  made  in  previous  reports. 

m  \Vlioreas   It   had  seemed   probable  during  tho  spring  of   1920   that    the 
program   or  the  dovelopnmnt  of  an  oil  business  as  above  outlined  might  l)e 


carried  out  without  the  nocwslty  for  borrowing — that  Is,  atisuming  a  i:oii 
tlniiHtion  of  eiciiings  in  the  sto  unship  business,  and  allowing  for  iiroliabic 
eariiiii'<s  from   I'lt   Mexii^un  oil   properlisn  and   the  taiiKcr  fleot     it  never 
ihel>',s  was  iiidn-;acd  In  tho  last  Annual  Kiipoi'i  that  sonm  financing  might 
be  iiuMiled  1  1  (jiu  iln'e  the  pi'o.;ram.      Tim  fiilure  to  I'cceive  earnings  ex 
pcc'ed  from  the  se.unstijp  business,  front  the  tankers  and  from  llm  Atlantic 
(lUlf  Oil  Corporation,   in  addition   lo   tlio   neressll  v  for  making  additional 
advances  lo  tho  Od  CorpDratlon,  made  ntMessarv'  a  larger  amount  of  borrow 
iiig  lli.in  had  been  anticipated,  so  that  late  In  November  1020  iicgotlalious 
were  uiideri  ikeii  lonkliig  toward  a  flnani-iiig  of  your  Companv's  needs  lor 
the  completion  of  lis  program  as  above  iiidlcatiKl.      At  that  lime  charier 
r.ilos  were  still  very  high  for-  tankers,  and  vour  management  felt  confldc>iit 
of  a  largo  Income  accruing  during  the  year  1021  fi-om  this  som-ce,  as  well  as 
of  the  receipt  of  excellent  earnings  from  llie  Mexican  oil  enterprise.      .Xs  a 
mailer  of  fact,   tankers  sold  as  late  as  the  middle  of  Dicember  In  excess 
of  %•>()!)  |)er  deadweight  ton.      Uiifortunalely ,   however,  the  tankers   built 
had  reached  the  point  of  supplying  the  <leinand.  and  with  the  general  U^l 
down  in  busluo.is  the  market  for  tankers  suddenly  collapsed,  so  that  under 
tho  prment  depres.sed  conditions      which  your  management  hopes  ari^  I  cm 
porary      vOry  little  Income  can  Ih)  expected  from  your  (;ankors,  oxi;e|)t  from 
three  whiih  were  put  out  on  time  charter  prior  to  December  15lh.     UndiM 
these  advtii'se  conditions,   which  have  come  at  a  tlmi!  of  .serious  fln^nclal 
stringency,  your  Directors  have  found  It  extremely  dlfficidt  to  arrange  the 
necessary  financing  to  complete  your  ('ompany's  construction   i)rogram. 
Tills  ppotilem  is  having  the  most  thoughtful  study  at  the  present  time,  and 
your  Directors  are  lumfident  that  tho  problem  can  bo  worked  out  satl.sfac 
torlly. 

The  position  of  the  Atlantic  Gulf  Oil  ( 'Corporation  In  the  present  producing 
fi(4ds  in  Mexico  is  most  gratifying,  and  your  managomont  looks  forward 
confidently  lo  a  large  Income  from  this  souriro  during  tho  next  twelvo 
months.  .\s  indicited  above,  you  cannot  hoi)e  for  more  than  very  moder 
ate  earnings  from  the  steamship  subsidiaries  or  from  tho  tanker  fleet  diiriiin 
this  period. 

By  order  of  tho   Board  of  Directors. 
Kospectfully  submitted, 

ALKXANDEU    R.    NICOL. 

President. 


Your  Directors  now  prosoiit  herewith  tlie  Consolidated 
Ralance  Sheet  of  your  company  and  its  subsidiaries  as  at 
December  31,  l!)l20,  together  with  the  Consolidated  Income 
Account  and  Profit  and  liOss  Account  for  the  year  ended 
that  date.  These  statements  do  not  consolidate  the  figures 
for  the  Athmtic  (iulf  Oil  ('orporation  nor  the  Colombia  Syn- 
dicate, inasmuch  as  your  corporation  does  not  own  substan- 
tially the  entire  capital  of  these  enterprises. 

UEVENUE. 

Tlie  oiicrating  revenue  for  the  year  1920  was  substantially 
hi;;her  than  for  the  year  1019,  reflecting  the  very  large  vol- 
ume of  traffic  moving  as  well  as  the  exjianding  operations 
of  your  steamship  subsidiaries  and  the  operation  of  the 
tanlvcrs.  Operating  exiienses,  however,  show  an  even  larger 
increase  than  the  gross  business,  so  that  the  net  operating 
income  for  the  year  shows  a  sharp  reduction  to  $2,4-i2,- 
107.13  as  compared  with  $6,125,233.11  for  the  prior  year. 
Maintenance  and  depreciation  charges  were  extremely 
heavy,  reaching  nearly  $12,000,000  for  the  year.  The  oper- 
ating revenue  includes  $1,072,819,  being  balance  of  compen- 
sation received  from  the  Uailroad  Administration  due  to  its 
operation  of  the  Clyde,  -Mallory  and  Southern  Steamship 
Lines  during  the  year  1918,  which  was  determined  and  set- 
tled in  1920,  and  not  heretofore  accounted  for;  also  fees 
and  commissions  of  $814,573  received  from  the  United 
States  Sliijiping  Hoard,  accrued  during  prior  years  but  not 
determined  and  settled  until  the  year  1920.  No  reserve  for 
Federal  taxes  has  been  set  aside  except  one  item  of  $90,000 
representing  a  tax  on  the  profits  of  the  Agwi  Trading  Cor- 
poration, a  Cuban  corporation,  from  tran.sactions  in  crude 
and  fuel  oils  arising  within  the  States.  Outside  of  this  par- 
ticular item,  the  Consolidated  Income  Account  will  show  no 
taxable  income. 

Your  management  believes  that  the  year  1920  and  the 
early  months  of  1921  have  seen  the  peak  of  the  extreme 
difficulties  surrounding  the  operation  of  your  steamship 
business;  that,  whereas  during  the  period  of  great  scarcity 
of  ocean  tonnage,  the  established  route  business  was  less 
profitable,  particularly  with  regard  to  coastwise  lines,  than 
the  so-called  tramping  business;  under  the  conditions  now 
prevailing,  the  stability  of  the  traffic  moving  over  the  estab- 
lished routes  with  permanent  railroad  freight  connections, 
makes  this  class  of  steamshii)  business  much  more  attractive 
than  the  tramping  busines.si,  and  from  now  on  the  long  es 
tablished  permanent  freight  and  passenger  routes  operated 
by  your  lines  will  show  moilerate  profits.  Therefore,  while 
large  profits  cannot  be  exjiected  under  ju-esent  conditions, 
your  management  looks  forward  confidently  to  stable 
"though  moderate  earnings  from  your  sttmmship  subsi- 
diaries. 

FINANCES. 

Financial  conditions  now  prevailing  have  made  Impossi- 
ble the  public  financing  of  the  imlebteduess  incurred  m  the 
construction  of  your  tanker  fleet,  and  the  expenditures  and 
commitments  of  your  subsidiary  companies.  Your  dii>v- 
tors  have  largely  "fiiuuuvd  these  obligations  as  follows:  by 
mortuaiies  on  seven  tankers  to  the  shipbuilders  for  $9.1HHK- 
000;  bank  loan  of  .^O.OOO.OOO  (whlih  has  luvn  retUuvd  to 
about  $1.S;U).000  to  date'*  ;  sale  of  twi>  tankers  for  $:$.  UHVlHH> 
(this  represents  a  li>ss  of  about  $l,r.OO.OOO.  wblv'h  will  occur 
in  the  accounts  of  the  current  year)  ;  sjilo  of  $l,iXM.t\W  Col 
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laloi-iil  Trust  .'">%  Gold  BoiulH,  formerly  licid   in   llio  trouH- 
iiry,  ill  .'")<)  pins  iiccruod  iulcrost. 


Owii 


KltlCNdlt   KNTKUPUISK. 
lo  ihc  almnddiiiiiont  of  (liiw  cutcriii'isc 


llic  (Mil  ire 


iiivcstiiiciil  IIu>nMii  lis  ()('  Dccciiiiu'r  .'tl,  1!)1^(),  lolnliii^'  .$1,(H»7, 
(>U0,  has  ht'cii -wrilhMi  ol'l'  Ihc  hooks.  Then'  were  oiilslaiid 
Ing  in  counocnon  wilh  th(>  (Md(>r|>ris(>,  large;  coidracls  for  Ihc 
l)urcliasc  of  pipe,  puiiipiii!:  (>((iiii»mciil,  olc,  which  <'oiilracls 
have  hc(Mi  a(l.just(>d.  iiiv()!\iiig  riirlh(>r  loss  to  your  coiniiaMy 
■of  a|)iir()\iuial<>!y  !t;i,L'()0,()(i(».  wliich  will  show  in  liic  <'un-cnl 
year's  a<  ''((unts. 

,\(;Wf    I'KTROLEUM   CORPORATION,   LTD. 

~  Twelve  shiliiuiis  pvv  share  has  now  l)(>cn  paid  on  account 
of  this  company's  sul)scri|)lion  lo  Ihc  shares  of  (he  Agwi 
retroleum  Corporation.  I>ld.,  and  it  is  helieved  that  i)ay- 
mcnts  afrgregating  4  sliillings  p(>r  share,  or  approximately 
.i;r)00.()00  at  current  rales  of  exchange,  will  complete  re(iuire- 
ments  for  this  ent(>r|»rise  for  the  halance  of  this  year.  The 
Agwi  re(rol(>uin  Coriioralion,  IJd..  is  now  in  a  position  to 
handle  oil.  and  Ihc  lo|iping  and  finishing  i)lant  is  exi)ected 
to  he  compleled  this  year.  It  is  also  expected  that  this  com- 
pany will  he  in  a  i)osition  to  sell  a  oons!d(>ral)le  amount  of 
oil  ;ind  oil  products  in  England  and  on  the  Continent. 

ATLANTIC  GULF  OIL   CORPORATION. 

The  entire  Atlantic  Gulf  Oil  plant  is  completed  and  in 
operation  with  the  exception  of  the  last  two  units  of  the 
topping  plant,  construction  of  which  has  heen  held  up  pend- 
ing the  return  to  better  market  conditions  for  fuel  oil.  The 
Company  has  recently  brought  in  and  connected  to  its  pipe 
line  two  very  large  wells  in  the  middle  Amatlau  field  which 
should  assure  it  a  production  to  the  full  capacity  of  its  pipe 
line  faciliites  for  the  duration  of  the  life  of  this  field.  The 
■wells  in  the  Los  Naranjos  field  have  continued  to  produce 
oil  at  a  steadily  decreasing  rate  down  to  the  present  time, 


but  It  1h  believed  that  thoHO  wcIIh  are  now  about  exliauHted. 

The  following  table  shows  the  iiroiliidjon  and  shlpmenlH  for 

Ihc  first  six  months  of  llic  current  year: 

(IrasH  (HI  Ptpnl  to  Tcr-  Sold  or 

I'roiliircd  omalc  anil  Hold        l^mnal 

1021  al  llw  Wrll.s.         or  in  Hlornqi-.  lUWe.ll. 

•liiimupy ],mr,.r,7H.m      i.2;{7.(ih7.h2        77!t,:ii2.«.'> 

l''('t)nmry 2,Hr>.\.2m.A'.\       XAV^.'-VM-W       \  M\r,,2Un.7ri 

Mnrch i!,7K'l.l2,'').(i:<        \  .W>H.^\'^^.<.)r,  HH7. 201.01 

Aj)ill 1,7.''.7.():)2.I7        1  .-1:11 .701  22  H20,r,72.01 

Mii.v. i,i;ui.:jO(i.O!)      1,070,0.'',  I. (',:<         8i.002.02 

.liiiic   079,363.16        l,0ri0.21'1.'10  

SloniKC!  Juno  30 2:iO,H01.40  

Tnlal 11,606,662.12       8.419,466.97       3,422.349.24 

l'l>  to  the  latter  piirt  of  .May  there  was  still  an  active  de- 
niiind  for  crude  oil,  parliciilarl.v  Mexican  crude  such  as  was 
being  produced  in  large  (|uantilies.  r>ike  other  commoditieB, 
the  market  for  this  fjroduct  has  tem|)orarily  collapsed,  ho 
that  the  revenue  which  was  expected  from  the  Atlantic  Gulf 
Oil  ('ori)oration  is  now  apparently  jiostfioned  j)ending  the 
return  to  a  nior(!  normal  condition  in  this  industry. 

CUBAN   AMERICAN    TERMINAL   COMPANY. 

Tlie  Ctiban  American  Terminal  Company  has  under  con- 
struction a  liirge  modern  terminal  in  Havana  Harbor.  Ap- 
l)roximatel.v  -l^noO.OOO  has  been  s[)ent  on  this  work  to  date, 
and  not  exceeding  .'i;250,(J00  will  be  required  during  the  bal- 
ance of  this  year. 

COLOMBIA  SYNDICATE. 

There  is  no  change  in  the  status  of  this  Company  since  the 
report  of  April  6th. 

The  number  of  stockholders  has  increased  to  approxi- 
mately 3.600,  which  represents  a  gain  of  about  40%.  Your 
Directors  wish  to  express  their  appreciation  to  the  officers 
and  emi)loyees  for  their  loyal  and  faithful  service  during 
the  trying  period  since  the  last  report. 

By  order  of  the  Board  of  Directors. 

Respectfully  .submitted, 

FRANKLIN  D.  MOONEY,  President. 


CAPITAL  STOCK  OF  ATLANTIC  GULF  &  WEST  INDIES  STEAMSHIP  LINES  AND  SUBSIDIARY  COMPANIES  DECEMBER  31    1920. 


Duration 
of  Charter. 
Inc.  in  Maine  Nov.  25  1908 Perpetual 


Company — 
A.  G.  W.  I.  SS.  Lines. 

Common 

Preferred 

Clyde  Steamship  Co.     Inc.  in  Maine  Feb.  7  1906 " 

!Mallorv  Steamship  Co.     Inc.  in  Maine  Oct.  31  1906 ■ 

N.  Y.  k  Cuba  Mail  SS.  Co.     Inc.  in  Maine  March  6  1907 -  -      

N    Y.  &  Pcrto  Rico  SS.  Co.     Inc.  in  Maine  April  8  1907   __    _  ..  ..   _   . 

The  N.  Y.  &  P  rt>  Rico  S.S.  Co.     Inc.  in  N.  Y.  Oct.  11  1890 69  years 

Southern  Sieamship  C  >.     Inc.  in  Delaware  Jan.  7  1903 Perpetual 

Internationa'  Shipping  Corporation.     Inc.  in  Maine  March   10  1916- 

V ■  S.  &  Porto  Rico  Navisrafion  Co.     Inc.  in  N.  J.  Dec.  7  1900 

Jacksnnvillo  Lijjhterasre  C  i.     Inc.  in  Florida  April  2  1908 99  years 

The  Tampa  Towins?  &  Lighterage  Co.     Inc.  in  Florida  May  5  1909   __    ,50 years 

Clj-de  Siearnship  Terminal  Co.     Inc.  in  Florida  July  7  1909--  -   --      -.  99  years 

Carolina  Terminal  Co.     Inc.  in  Maine  Dec    13  1911 Perpatual 

Cuban-American  Terminal  Co     (Cia.  Terminal  Cubana-Americana,  S.  A.)     Inc.  in 

Cuba  .June  1.5  1920 -        .     . -        -  .     Unlimited 

San  Antonio  Docking  Co.     Inc.  in  N.  Y.  May  19  1906 Perpetual 

San  Antonio  Co.     Inc.  in  Maine  Nov.  .5  1906   -      -  -        --      -  " 

The  Santiago  Terminal  Co.     Inc.  in  Conn.  Jan.  4   1910 

The  Santia-^o  Warfhouse  Co.      Inc.  in  Conn.  Auer.  27  1916  -  -  " 

Wilmington  Terminal  Co.      Inc.  in  Maine  July   25   1913  __      --    -- 

A?wl  Tradmg  Ctrp.   (Agw-i.  Cia.  Comercial.  S.  A.)     Inc.  in  Cuba  Jan.  12  1920- -Unlimited 

Agrwi  Transportation  Co.     Inc.  in  Maine  Julv  29  1919 Perpetual 

Corapania  C^ubana  de  Navegacion.     Inc.  in  Cuba  Oct.  3  1906  --  -         20 years 

Atlantic  Gulf  Oil  Corporation.     Inc.  in  Va.  April  17  1919       .    -  -  Perpetual 


Held  by 

Authorized. 

Issued. 

Owned. 

Public. 

820,000.000 

.S20, 000.000 

.55,036  600 

.?14.963,400 

20.000.000 

20,000,000 

6,2.57,100 

13,742,900 

7,000,000 

7,000,000 

6,955,600 

44.400 

7,000,000 

7,000,000 

6.999,800 

200 

10,000,000 

10,000,000 

9,947.100 

52,900 

5,000,000 

4,000,000 

4,000.000 

50,000 

,50,000 

.50.000 

160.000 

90,000 

90,000 

100,000 

100.000 

100,000 

2,000 

2,000 

2,000 

50.000 

50,000 

.50.000 

35,000 

35,000 

35.000 

100.000 

100,000 

100.000 

100,000 

100,000 

100,000 

1,000.000 

877.2.50 

877.2.50 

1,000 

1.000 

1,000 

.50,000 

50,000 

50,000 

200,000 

100,000 

69,200 

30,800 

200,000 

100,000 

32,500 

67.500 

100,000 

100.000 

100.000 

10,000,000 

25,000 

25,000 

i.oon.ooo 

1,000 

1,000 

1,000,000 

257,100 

257,100 

20,000,000 

20,000,000 

10,750,000 

9.250,000 

.5103.148,000     $90,038,350     $51,886,250     .S38.152.100 


Ag^vi  Petroleum  Corpn..  Ltd.     Inc.  in  England  March  27  1920 -Perpetual  £1,000.000       £1.000.000  £6.50,000  £350.000 

KOTE.—To  December  31  1920  the  A.G.W.I.SS    Lines  had  paid  three  calls  aggregating  £130.000  on  the  £650,000  of  Capital  Stock  subscribed. 

BONDED  INDEBTEDNESS  OF  ATLANTIC  GULF  &  WEST  INDIES  STEAMSHIP 

DECEMBER  31  1920. 

.     J^^S-P"?"— „    .  .  Authorized. 

A.  G    \\     I    S.S    Lmes         .  .      $15,000,000 

/^,    .Bonds  dat«i  Dec.  9  1908.     Due  Jan.  1  1959.     Int.  rate  5%.  J.  &  J. 

Clyde  Steam.ship  Co _  _  6  000  000 

Bon'is  dated  F.b.  8  1906.     Due  Feb.  1  1931.     Int.  rate  5%.  F.  &  A. 

Mallory  Stcam.shipC.i . 6.000.000 

V-      Bon'Js  "-I'ea  Nov.  15  1906.     Due  Jan.  1  1932.     Int.  rate  5%.  J.  &  J. 

N-  Y.  &  C.  M.  SS.  Co 12  000  000 

Bonds  dated  Mar.  18  1907.     Due  Jan.  1   1932.     int.  rate  5%.  J.  &  J. 

r>  "•■  ^^-  ^" -  -  5  000  000 

TT    ««"'!;'  H^'^'v'-  ''^•^y  1  1*^17.     Due  May  1  1932.     Int.  rate  5%,  M.  &  N. 

o      !     ^"  ^a^'i^-'atlon  Co _  3  000  000 

r-i,.     "Su    Jlatefi.  Mar.  1  1901.     Due  Mar.  1  1921.     Int.  rate  5%.  M-  &  "S.  ' 

<  Iji.e   SS     Terminal   Co.    .  •  _  700  000 

<-,Ju^'^,%^^'^'^V';^-  1  J^''^  Due  Oct.  l"'l9.34r'lntVr£te'5%'.'A'.  &'o". 

<  iiroiina  Terminal  Co i  OOO  000 

,  ^['tTlxH^'^^"^'-  1  1912-  DuV  Nov: TY9¥7V'inr  rate :5%Vm:&"N.  i.">J".""" 

1   Antonio  Company _  250  000 

Bonds  dated  bee.  I  1906 .  Due  Dec: 'f  "l956." "  Ynt:  'rate"  'b%.  'J."  &  'd'. 

anti.    Ouir  Oil  Corporation.     1st  Mortgage ,   10.000  000 

9nH ''<V  Itl^T' '^"°^  ^  191»-  Due  June  11929.     Int.  rate  6%,  J.  &  D.                   i^.^'u.uuu 

2nd   Mf)rtga«e..    ""                                     2  500  000 

Bond.  date<l  June  1   lOl'o.     DueJuuel  T9"2'9^"'int:  Va'te"6%:'j:  &"D. " 


San 
Atlantic 


LINES  AND 

SUBSIDIARY  COMPANIES 

Issued. 
.?13,000,000 

Canceled . 

Owned. 
SI. 951, .500 

Held  by 

Public. 

.511.048,500 

6,000,000 

2,590,000 

241 ,000 

3,169,000 

4,991,000 

2,159,000 

391.000 

2,441,000 

11,248,000 

5,328,000 

235.000 

5,685,000 

3,105,000 

1,627.000 

185,000 

1,293,000 

1,946,000 

1 ,898.000 

5,000 

43.000 

635,000 

180,000 

8,000 

447,000 

700,000 

140,000 

69,000 

491,000 

100,000 

100,000 

5.0(.0,000 

5,000,000 

2„500,000 

1,000,000 

1,500,000 

$61,450,000     $49,225,000     $13,922,000       $9. 185, .500     $26,117,500 


.MA  KINK  EQUIPMENT  OWNED  AND  OPERATED  BY  ATLANTIC  GULF  &  WEST   INDIES  STEAMSHIP  LINES  AND  SUBSIDIARY 

COMPANIES  DECEMBER  31    1920. 


A.  ';.  w  ,  I    H3.  Lines . 

Clyde  SS    Co 

•Vfallory  88.  (>)  

N    Y.  &  fJiiba  .Mall  SS.  Co.."'//, 
<'Aa.  Cubana  de  Navogaclon 

Y.  &  I'ori^,  p,u;,  88.  co...rrrj 


N 


Houthffrn  HH      ... 

Jacksonville  I/lKbt.«n-a(re'Co" '" 

The  Tampa  '/'owing  &  Lighterage "Co". 

Han  Antonio ';o.. 

The  Santiago  Termin.ai  Co// 


No.  of 

Ships. 

4 

.     24 

.     15 

18 

:     14 
3 


Gross  Registered 

Tons  Pass. 

Ships. 


llulUtlnij  - 
A,  G.  W    I.  88    LIdbb. 


78 
10 

88 


35.188 
18,790 
30,976 

18:666" 


111,960 


n.w.T. 

Freight 

Ships. 

44,400 

32,286 

41,445 

.53,090 


1.800 
,212 


1 1 1 ,960 


214.233 
128.000 
.342,233 


No.  of 
Tugs. 

'2 
2 
6 
1 


3 

"i 

15 
15 


Gross 

Registered 

Tons. 

185 
186 
961 
136 


113 
'20 

1,601 


Gross  Regis- 
No.  of  tered 
Lghters.         Tons. 


1.601 


36 
24 
22 
44 


17 


147 


147 


11.225 
8.375 
9,130 

12,883 


2,625 
125 

l.OSO 

45,413 


46.413 
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All  \ 


Cl 


>it     &     vvi->i     I  Nuit  -1     -iitAM-^HIP    LINES    AND 
hUU^IUlAKY   CUMFANItS 


I  ship  I'll  ,   M 

1     II  Si.-^V         \ 


I'o,.    VVlliiiiiiKluii    I 


riiiiwMiiiK. 

i,i|i  Co  ,    NfW    Yurk   &   Cuha    Mull 

iiu..    >ii  ,.n,iiii)   t'o.    (»>f  MaiiuM, 

>   Vurk  i  I'orm  Uic-<i 

ii  ( '(I  .    Iiitt<riiatiiiiial 

>  <<      Cht'  Tiiiiipa  'rowiiiK 

(  11  ,    <'ar<iliiia    Tiriniiial 

.  aiiiiio   Ouckiiig  < 'o  .   hall 

I    I  u..     itie    SuiKiatsii    Waruhoube 


TruUiiig  I'urpurutiun. 


C'ONSni.lOATEO   HAI.ANOE   KHEET  OEC'EMHEIt   31    1920 

ASSETS. 
f'apitHl    \ssefs' 

I  I   on 

'    ct 

<54, 365,831  95 


>Stli'H.'    plupcl  li    allli  L:liUUj    111   Icllllliub. 


Lena:    KnMtrvu  fur  dttprwiutiun. . . 


11,734,373  75 
4.K06,7()0  IS 


(iuotlHill  aiiil  fraiu-hises. ...... ......... 

In^  ill  iiiiil  atlxaiit'cs  to  associated  couipatiirs;. 

^  iilf  Dil  CoriHjraliuii  aiiil  C'oloin- 

iii  1  >\iulifat« "-^  WiO,730  47 

Other  as^H-tated  companies !    i  -'0 ,943  1 2 

Expenditures  for  at-oount  ofunrinished  voyugeii  and  buMinet>8 
t'urrent   A-ssets: 

Fuel  and  supi.lies .$707,694  00 

Atfounis  receivable 

AKeiit.s    _$3,67S.702  01 

Insurance  claimii 1 .70r>,294  26 

<^)ther 2,537,617  90 

7, 922. 01 4  17 

U.  H.  I.iherfy  lx)nds,  at  cost 2,U.<   iOO  00 

Marketable  securitieB 237,999  11 

Cash 2.853,20046 


■^72  .'■.70.93S  29 


9,7K1 
4,196, 


673  ,^)9 
251  23 


13,864,807  74 
$100,413.670  8.-) 

LIABILITIES. 
Capital  st«>ck  of  Atlantic,  (iulf  &  West  Indies  Stcamshiii  Lines: 
romnion  stock— Authorized  and  Is-siied.  ..«20.(i(K).000  00 
Di'dial     Sto«-k  iu  Treasury _.      .5,036.600  00 

Outstanding $14,963,400  00 

Preferred  .Stock — Authorized  and  Issued. .$20,000,000  00 
Deduct:  Stock  in  Treasury.. 6,2,57,100  00 

OutstandinK --      13,742,900  00 

$28,706,300  00 
Interest  of  Minority  Stockholders  of  Subsidiary  Companies.  360,328  58 

Bonded  Debt: 

Atlantic  (iulf  &  West  Indies  .Steamship 
Lines  Fifty  Year  5'^;  Collateral  Trust 
Cold  Bonds — Authorized,  $15,000,000, 

issued $13 .000.000  00 

Deduct:    Bonds  in  Trea.sury 1 .9,=)1  ,,500  00 

1 1 ,048,500  00 

First  Mortgage  5%  Gold  Bonds  of  Sub- 
sidiary Companies — Out.standing 13.569,000  00 

$24,617,500  00 
Receipts  on  Account  of  Unfinished  Voyages  and  Business. .  4,206.648  68 
Current  Liabilities: 

Bank  Loan $2, 007,, 333  .33 

.\ccounts  payable,  general 4, ,568. ,548  33 

Agents 632,772  47 

U.  S.  Shipping  Board  and  Railroad  Ad- 
ministration         ...      1,180.437  90 

Provision  for  1920  Federal  Income  Taxes. .  90.000  00 

Interest  accrued  on  bonded  debt .580.846  46 

Preferred  Stock  dividend  payable  Janu- 
ary 1  1921 171,786  25 

Common  Stock  dividend  payable  Febru- 
ary 1  1921 748.17000 

9,979.894  74 

Reserves: 

Ship  replacement .?5. 003. 060  98 

Miscellaneous  reserA'es 3.102.947  70 

8,106.008  68 

Surplus 24.436.990  17 

.$100,413.670  85 


We  have  examined  the  books  and  accounts  of  the  Atlantic,  Gulf  &  AVest 
Indies  Steamship  Lines  and  its  subsidiary  companies  for  the  year  ending 
December  31  1920,  and.  subject  to  the  sufficiency  of  the  reserve  for  Federal 
taxes,  which  we  are  unable  to  verify  owing  to  the  uncertainties  as  to  the 
interpretation  of  the  laws,  we  certify  that  the  balance  sheet  is.  in  our  opinoin . 
properly  drawn  up  so  as  to  show  the  true  financial  position  of  the  combined 
companies  at  December  31   1920. 

PRICE.  AV.ATERHOUSE   &   CO. 

56  Pine  Street.  New  York,  July  27  1921. 


COMP.\RATIVE      CONSOLIDATED      INCOME      ACCOUNT 
YEARS   ENDED   DECEMBER   31,    1919  AND   1920. 


FOR 


1920.  1919. 

$   ^  $ 

-.54.983.504,30  45,587.263  62 


Operating  Revenue 

Operating  Expenses: 

Maintenance 11,933.602  61      9.179.113  89 

Traffic 900.274  94         ,566.637  88 

Transportation 28.132,398  96   19,240.370  90 

General 3.334.797  10     3.317,484  64 

Charter 7.9.54.937  26 

Taxes 195.296  30 

Reserve  for  Federal  Taxes.         90.000  00 


Increase  (+)  or 
Decrease  ( — ) . 

$ 
-r9,396.240  68 


5.626.704  38 

151,778  82 

1,379,940  00 


-f  2.7.54,488  72 

-1-333.637  06 

-1-8,892.028  06 

+  17,312  46 
-1-2.328,232  88 

-r-43,517  48 
—1.289.940  00 


52.541,307  17  39,462.030  51    -1-13,079,276  66 


Net  Operating  Income..   2.442.197  13 
Other  Income 1,204,745  37 


6,125.233  11     —3.683.035  98 
1,459,623  59        — 254,878  22 


Gross  Income.. 


3,646.942  50     7.584.856  70  .  —3.937.914  20 


Deductions: 

Bond  Interest,  Interest  on 

Notes.  &c 1,244.390  11 

Rentals  and  Miscellaneous 

Items 935.932  63 

Loss    on    Sale    of    Liberty 

Bonds 1,318,388  75 


1.249,298  62 
759,952  96 


—4,908  51 

-f- 175,979  67 

-1-1,318,388  75 


3,498.71149     2,009,25158      -fl  ,489.4.59  91 


Net  Income  for  the  Year.       148,23101     5.575.605  12 


>  1  iDATEl)    PROFIT   AND    LO.S,S  ACCOUNT. 

Balance  January  1  l'J20  $25,675,809  97 

I  ivdiis 

iSuiuliw   lU'iiui                ._    . $32  910  49 

Adjusiiiit  111  lUiy  Fedtiral  Tax  K«<sorve I  72,914  97 

Cuban     .Viiiericaii     Teriiiiiial     Co.,     SurpllU 

arlaiiig  tlirouKh  consolidation  of  accounts.  2,079,359  83 

AdjUistiiieiil  of  liivtiiitineiils -.  218,K7H  00 


Le.s.s: 


>2, 404, 06a  29 


.\dvances  to  French  Companies  wrlti.  n  oil    .    1,607,629  10 


796,434  19 


Income  for  ihtt  year 

Deduct: 

I'retVnvd  Dixideiid,  5% *6h7,l  15  00 

Coiimioii  Dividend,   10% , 1,496,340  00 


$26,172 
14H 


244  16 
231  01 

$26,620,475  17 

2,183,48500 
Italaiice  per  Italance  Sheet.... ..$24,436,990  17 


It.  c'.   MacBAlN,  Treasurer. 

MLSCELLANEOUS  KgUiI'MKNT. 

Launches  &  Motor  Boats  h      Coal  lloislers  3  Bargesl 

MARINE  KOiril'.MK.NT  OWNED  AND  OI'K.  1{  VI'KD   l!Y  ATL-^NTU 
WKS'l 


GULF    A 


I.NDIKS    .STK 
CO.MI'ANIKS 


V.MSIIIl'    I  INKS    AND    Si  BSIDI- 
.\U\    CO.MI'ANIKS    DKCK.MHKK    ;il     1<I20 

Atlantic,  Gulf  &  West  Indies  Steamiihip  Lines. 

O.   II'.  Tuns.\       Vessel—  D.   11'.  Tons. 

Tankers — 


.10,600 
.10,600 


Vessel 

rankers: 

.Xgwimars 

AgvN  iiiioon     

rankers   lluilding 

.\K»il):iy 12,600 

.\gwiliiivre 12,500 

Agwilake 12 .600 

-Vgwiinex .12,500 

Agwipond.  ... 12,600 


Akw  l.sea 12,6011 

A«wisun 10,600 

Tankers  Building — 

Agwis<-<>t 12„500 

Agwisinll  h 14 ,800 

Agwislules.. .12,500 

Agwlstone 14,800 

Agwiworld 10,600 


Passenijer  Vessels —       (.'.  U.   Tons 

Algonquin 2,832 

.\pache     4,145 

.Vrapalioe 4,14.5 

Cheroket- 2,5.56 

Coinanclio 3,8,56 

lluron_ 3.318 

lro(|uois 3,601 

Lenapo .5.179 

M  oha  wk 4 .623 

ciiy  of  ,lacksonville 
I  ).sceola 


Clyde  Steamship  Company 


Freifihl  Vessels—,  I).    11'.  Tons. 

A II  a  Ilia  ha 3 ,540 

Chippewa 3,100 

Delawaiv 1,800 

Geo.  W.  Clyde 1,526 

Inca 2,065 

Kiowa 2 ,990 

Katahdin 3,100 

Mohican 2,570 

New    York 2.700 

459  '  Norfolk 2,515 

174,  Pawnee 1.800 

'Philadelphia 2,515 

;  Ya<iue_. 2,065 


( 'onia  I 2,93  1 

( 'oncho 3,724 

Henry  R.  Mallory 6,063 

San    Jacinto. 6,069 


Mallory  Steamship  Company 


Agwidale 7,410 

Alamo 2.885 

Lampasas 2,885 

Medina- 7.000 

Nueces 3,290 

Ocmulgee 3,.540 

Ossabaw 3,.540 

Rio   Grande 2,.530 

Sabine 3 .280 

San   Marcos... 2,866 

Santiago 2,220 


New  York  &  Cuba  Mail  Steamship  Company 


Esperanza 4.764 

Mexico 6,207 

Monterey _  4,702 

Mono  Ca.stle 6,004 

Orizaba 7 ,582 

Siboney 7  ..582 

Yucatan 3,135 


Agwistar 7, 41" 

.\ntilla .-  5,35, 

Bayamo 4,81^ 

Camaguey 5,35^ 

Cauto 4.97O 

Guantanamo 5,06x 

Manzanillo 2.80O 

Matanzas. 4. 185 

Panuco 4.97O 

Santiago 5.370 

Yuniuri -  ^ .»"" 


New  York  &  Porto  Rico  Steamship  Company 


.San  Lorenzo 6,60,5 

Coamo 4,384 

Ponce 3.506 

San    Juan 3,511 


Carib 2,9.50 

Choctaw 2.95O 

Corozal 4,<0U 

Isabela 4,-00 

Manta 2.9o0 

Mariana 4,<0" 

Montoso 4,790 

Ozama 2.95" 

Sioux 2.950 

Santiu-ce 2,2oU 

Southern  Steamship  Company 

i.Ugiers  2.500 

Wni .  P.  Pafmer. ?-S?9 

I  Sha wmut 1  -Sl-s 

SERVICES— DECEMBER   31    1920. 
Clyde  Steamship  Company 

Boston-Charleston- Jacksonville  (Freight) 

New  York- Wilmington-Brunswick  (Freight) 

New  York-C^arlcston-Jacksonville  (Freight  and  Passengea-s) 

New  York-Santo  Domingo  (Freight  and  Passengers) 

New  York- Haitian  (Freight)  ,      ,,    .   . 

New  York- Virgin-Windward-Leeward  Islands  (Freight) 

New  Vork-Guianas  (Freight) 

Philadelphia-Genoa-Naples  ( Freight ) 

Philadelphia-HuU-Avonmouth  (Freight)    .  ^     „    _ 

Jacksonville-Sanford-St    John  River  (Freight  &  Passengers) 

Mallory  Steamship  Company 

New  York-Tampa-Mobile  (Freight) 

New  York-Key  West-Galveston  (Freight  and  Passengers) 

New  York-Genoa-Naples  (Freight) 

New  York  &  Cuba  Mail  Steamship  Company 

New  York-Na.ssau  (Freight  and   I'assengers) 

New  York-Havana  (Freight  and   I'assengersl  ^      ,    ^      in_  •   K.^ 

New  York-Cicnfuego.s-Guantanamo-.Manzanillo-Santiago  de  <.  uba  ^hTeignt) 
New  York-Havana-Progreso-Vera  Cruz-Tampico  (Freight  and  Passeugws) 
New  York-Havana-Progreso-Vera  Cruz-Tainpict>-l»uerto  Mexitv  ^Ftvtght) 
New  York-Barcelona-BiltaivCadiz-Canary  Islands-Corana-Lisbon-Oporto- 

Sautander-Bigo-and  other  Spanish  Ports  (b'reight)  ..>      „  .        a 

New   Orleiins- Havana,    Caibarion-Cardenas-Matanz<is-S»gU8-Nue»  t<>s-A 

tilla,  etc     (Freight)  .   . 

New      Orleans-Havana-Cienfuegos-ManzanilkvCiuaut«iiamo-      iUi!»M>    Vt« 

Cuba,  etc    (Freights  „,■*.,. 

New    Orleans- Tanxpico-Vera    Cruz-l»rogresivTuxpam-Put>rto    Mexico. ten. 

(Freight)  ■*        ' 

Galveston-l'ort    Arthui--Oiange-Tampico-Vera    Cruz-Puerto  .IMe-Xi     -    rt>- 

greso,  etc.   (Freight) 
Tanipico-Veia   Cruz-I'uerto   .Mexieiv-Havaua   and   Cuban   Outp»>rts-V{>ru>u.> 

West     liiilian      Ports-Spanish     .Vllantic     Porls-Kioiuh     l\\i-ts-Autwe""l^ 

Hotterdani-llaiiUmrg   (Freight)    (l*asseng»>r  service  in  pnvsjHVty      >!      ^ 
TampictvVeia    Criiz-Havaim-Coruna-Vigo-.Sautandel-Hmvto    vHvight  Ii»"il 

Passengers) 

New  York  &  Porto  Rico  Steamship  Company 
New  Vork-I'orlo  liico  U''ivight  and  Piuiseumu's) 
New  t)rlea lis- Port o  Rico  (Frelghn 

Southern  Steamship  Company 
Philadelphia- Houston   0''i'eiglil) 


/ 
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COMMERCIAL  EPITOME 

\'cir    )(>rh-.    I'rUUtil   \i!lhl.     \ii>i-    I-   1!»-1. 

'I'rjidf  is  u  ti-illf  l.cdiT.  K  would  lie  cns.v  lo  iiuiUc  loo 
imicli  of  (Ills,  for  tlic  increase  is  sli^lil.  In  I  Ik-  <jisc  <ir 
iron  inul  steel  (lie  Jln^'MleMle(l  Inide,  sneli  as  il  was,  was 
l)roimlit  aboiil  by  jiiiollier  derline  in  i>rices.  'I'ln-re  is  sonic 
tenilencv  towards  ,m-ealcr  lio|>e('nlness  in  tiie  ifon  and  stc<>l 
industri(>s  and  in  coal  and  Ininher,  lint  nol)od.v  is  under 
any  illusions  as  to  the  amount  of  business  actually  hcin;; 
(loiie;  it  iseitlier  small  or  far  from  lar;,'e.  Huildin;,'  in  .Inly, 
liowever.  did  incr(>ase  noticeably  over  June,  and  also  over 
.Inly  lasi  year,  and  this  fad  has  had  some  slif,'ht  inlliience 
for  the  better  on  the  lumber  trade.  In  tlie  clothinj,'  ti'ade, 
too.  there  is  a  ratlu'r  better  Fall  Imsiness.  The  jioint  in  tliis 
Itranch  of  business,  as  in  the  others,  is  that  trade  is  in- 
creasing, even  if  the  imi>rovemenl  is  not  mai'Ued.  .\nd  a 
more  hopeful  feelinji  is  j^radually  spreading  tlirou^-hout  the 
country.  Men  have  an  idea  that  the  worst  is  over.  The 
break  in  the  stock  mark(>t  this  week,  in  which  nnich  of  the 
advance  duriny:  .Inly  was  lost  and  some  shares  touched  the 
lowest  of  the  year,  is  re.iianled  by  many  as  .somethinj;  of  a 
cold  douche.  Imt  not  as  a  thin.ir  that  need  dash  the  ho|)es 
that  this  country  has  seen  tlu>  worst.  It  is  believed  that 
it  has  and  that  forces  of  rehabilitation  are  slowly,  but  none 
tlie  less  surely,  and  effectively  at  work.  Meanwhile,  it  is 
noteworthy  that  the  credit  situation  in  the  United  ytates 
is  frraduaily  easin.ir.  Stocks  of  merchandise  are  heinji  re- 
duced and  debts  paid:  bank  loans  shrink,  i-eserves  rise  and 
gold  imports  keep  up  steadil.v.  Ketter  credit  conditions  are 
paviu.ii  the  way  for  a  better  business;  the  monetary  ma- 
chine is  bein?  lubricated  for  it,  and  it  is  cominsi;. 

(;rain  crop  news  has  latterly  been  more  cheerful.  The 
latest  (Jovernmeht  wheat  report  cut  the  estimated  croji 
5o.(H)(),(M»()  bushels,  as  compared  with  that  of  a  month  aso, 
hut  since  the  data  were  gathered  for  this  report  conditions 
have  imjiroved.  Crops  will  be  big  and  Euroj)e  will  be  a 
good  buyer.  And  there  is  a  big  corn  crop,  even  thougli  it 
may  not  be  of  the  magnitude  of  last  year.  To  Europe  large 
quantities  of  both  wheat  and  corn  have  already  been  ex- 
ported during  the  last  six  weeks,  including  15.3.50,000  bush- 
els of  corn  against  only  462.000  bushels  during  the  same 
period  last  year.  Of  wheat  the  total  is  .50,750,000  bushels. 
or  close  to  the  big  total  of  a  year  ago,  i.e..  5G,44o.000  bush- 
els. Of  cotton  tiie  exports  also  are  above  those  for  the 
same  time  in  1920.  China  and  .Ja))an  are  buying  cotton  in 
Texa.s.  Meantime  the  Fall  trade  in  general  merchandise  is 
looking  ui>  somewhat.  Stocks  need  replenishing  after  pro- 
longed dulness.  Farmers  have  been  .selling  grain  f reel.v ; 
the.v  have  more  mone,v  than  recently  and  can  and  will  buy 
on  a  .somewhat  larger  scale.  The  shoe  trade  is  a  little 
more  active.  Copper  sells  more  readily  at  the  recent  de- 
cline in  ])rices. 

Kxjiorts  of  most  commodities  to  Europe,  aside  from  grain, 
are  smaller,  but  for  all  that  the  situation  there  is  gradually 
improving.  It  is  iietter  than  at  any  time  since  the  war. 
In  France  progress  towards  a  read.1ustment  to  i)ost-war  con- 
ditions is  .seen  in  declining  prices  and  wages.  In  fact,  all 
over  Europe  .steady  jirogress  is  being  made  in  the  work  of 
restoration  and  reconstruction.  .Mills  are  working  on  i)et- 
ter  time,  with  coal  more  jilentiful  as  railroad,  canal  and 
river  transjiortation  becomes  more  efficient.  Not  only  com- 
merciall,v  and  industrially  but  ])oliticall.v  and  sociall.v 
Europe  is  slowly  but  surel.v  gaining.  The  menace  of  Bol- 
shevism is  passing  like  some  evil  dream.  Everybod.y  sees 
that  I>ol.shevi.sm  has  led  IJussia  to  the  starvation  of  mil- 
lions and  brouttht  it  to  the  brink  of  utter  collaiisc  in  a 
hideous  travesty  of  '"government"  the  like  of  which  was 
probably  never  before  seen  in  the  world's  history.  In  Eng- 
land the  labor  situation  is  nnich  l>etler  than  it  was  four 
ii'onths  ago  in  the  niid.st  of  the  big  coal  strike.  Wages  have 
been  reduced  there  in  the  cotton  and  woolen  mills  and  in 
the  .steel  and  iron  mills.  Engineers,  machinists  and  rail- 
road workers  have  had  to  accej/t  reductions.  In  (}(>i-inany 
cfdidifions  are  gradually  mending.  My  the  time  its  mci'- 
chanfs  ha<l  a  chance  to  buy  raw  materials  they  had  fallen 
greatly  from  the  high  pi'iccs  of  la.st  year,  and  now  (ierman 
exi)Oi'ts  of  manufactures  are  mounting.  In  the  I'nited 
States  trade  is  slowly  but  surely  getting  into  better  shape, 
and  the  work  of  rehal)ilitation  would  be  hastened  if  labor 
costs  could  be  reduced  to  tlu;  j)oint  that  would  stimulate 
Iiroduction  anrl  thus  by  lowered  jiriccs  increase  consumi)- 
tioii.  'I'his  must  come  soonei'  or  later  and  the  (luickci'  the 
better. 

The  I'licasville  (Conn.)  Cotton  .Manufact  in-ing  Co.,  whose 
mill  has  been  clo.^cil  since  .Iun<!  2X,,  will  n!Oi)en  Sei)t.  12 
with  a  :;0%  wage  reduction.  \  20%  reduction  was  i>ut  into 
effect  last  Novendter  at  this  mill,  but  the  hands,  it  seems, 
are  glad  fo  go  back  after  nearly  three  months  of  idleness. 
The  Hcfidcrson  Cotton  .Mills  of  Kentucky  will  I'esume  opera- 
tions on  Aug.  1.5,  after  being  idle  for  three  months.  .Mills 
at  Adams,  .Mass.,  inr'luding  the  IW-rkshire  Cotton  and  Ken- 
frew  MillH.  are  now  running  full  time.  '|'h(>  ,J.  &  p.  Coates, 
inc.,  plant,  at  I'awtuckr't,  U.  J.,  which  lias  been  closed  for 
ten  days,  has  reo|ietied  in  all  dejiartmeiits  with  dav  and 
liighf  force.H.  liu.sine.HS  is  reported  except i(»iially  good'.  'J'he 
I'laiit  cmployM  about  .5.0<H)  oj»era(iveH.     'I'he  cot'ton  mills  of 


White  l?ros.,  at  White  \alley.  .Mass.,  which  had  been  dosed 
for  fl\c  weeks.  Iia\<'  resiimeij  worlv  at  a  wage  cut.  of  l.5',v. 
Tiie  (^iiinebaug  .MiHs,  (»f  Danlelson,  Conn.,  and  (he  Waui'c- 
gaii  Mills  at  Wauregim  will  dose  down  Aug.  22  for  fifteen 
days.  The  two  |ilants  employ  l,.5(»0  hanils.  The  Smith  i*t 
Wesson  jtlanl  at  SjU'ingfldd.  .Mass.,  which  was  dosed  .Ful.v 
15  for  a  ni(»n(li,  will  not  icopen  before  Se|it.  (i.  The  wages 
of  7. (KM)  workers  will  be  rediKcd  ]()'/>  in  Se|i(end)er  by  the 
riica,  .\.  v.,  knitting  mills.  When  the  wage  cut  becomes 
effective  the  mills,  which  were  r'linning  only  three  days  a 
week,  will  begin  to  opei'ate  five  to  si.\  days  a  week.  At 
.Manchester,  .\.  II..  1(1.000  persons  liave  i-esumed  work  in 
the  mills  of  tin-  .\moskeag  .Manufacturing  Co.  .Ml  depart- 
ments ha\'e  starte<l  on  full  lime,  with  22.000  cotton  looms 
and  2,2(10  worsted  looms,  700,0(Mt  siiindles  and  50.000  wor- 
st<>(l  spindles. 

Ch.-irlolte,  .\'.  ('..  repoi'ts  no  change  in  the  cotton  mill 
strike  there.  I'.oth  sides  ai)|iear  unwilling  to  make  any 
concessions.  .\fter  a  pi'rdonged  sti'ike  the  wea\('i"s  and 
loom  fixers  in  I'ug  mills  Ihroughout  the  Cijited  States  have 
agreed  to  return  to  work  at  reduced  wages,  .\early  70.000 
workers  are  affected.  riint<'rs  in  Kodiester  ha\'e  unani- 
mously voted  to  I'eturn  to  work,  abandoning  their  demand 
for  the  44-hour  week.  The  conference  of  gla.ss  workei's  in 
.\tlantic  City  has  ended  without  a  wage  agreement,  the 
workers  refusing  to  believe  there  was  an.v  reason  for  a  cut. 

Iluilding  workers  at  Newark,  N.  J.,  by  a  decision  of  Frank 
SomnuM'.  Dean  of  the  New  York  Law  School,  will  receive 
the  old  rate  of  .^t^lO  a  day,  contingent  ui)on  the  New  York 
scale.  If  the  trade  in  .New  Yoi-k  reduces  the  wage  scale, 
the  meii  in  Newark  and  vicinity  are  to  be  guideil  I).v  the 
reduction.  The  new  agreement  will  be  in  effect  until  Dec. 
.')1.  The  bricklayers,  masons  and  plasterers  are  the  only- 
trade  unions  retaining  the  old  scale.  The  lahoi'ers  were 
reduced  from  87%  cents  to  72  cents  an  hour,  the  iron  woi-k- 
ers  from  .$1.12i/2  to  $1  an  hour,  and  iil umbers  from  .i^lO  to 
.$!)  a  day. 

It  has  been  very  hot  in  the  far  Southwest,  reaching  1011 
in  parts  of  Oklahoma  and  lOS  in  Texas.  Latterly  it  has 
been  warmer  here  also,  again,  but  without  the  oppressive 
heat  and  humidity  that  marked  the  weather  in  July. 

LARD  quiet;  prime  Western  11.75c.@11.85e.;  refined  to 
Continent  14c.;  South  America  14.2.5c.;  Brazil  in  kegs  15.2.5o. 
Futures  advanced  with  grain  and  hogs  and  covering  of 
shorts.  But  the  rise  was  restricted  by  hedge  selling  by 
ppcl-cers  and  lower  Englisli  cables.  Later  prices  broke  sharp- 
ly on  foreign  selling  and  general  liquidation  with  wheat,  ex- 
change and  stocks  lower  and  hogs  off  2.5  to  50c.  on  the  10th 
inst.  Still  later  prices  rallied  with  those  for  wheat,  despite 
a  break  in  hogs  of  50c.  to  SI.  Packers  buying  was  a  decisive 
factor.  To-day  prices  advanced  slightly,  closing,  however, 
at  a  decline  for  the  week  of  33  to  3.5  points. 

DAILY    CLOSING    PRICES  OF    LARD    FUTURES  IN    CHICAGO. 

Sat.  Man.      Tiies.        Wed.        Thurs.        Fri. 

September  deUvery_cts.  1 165  1142       11.45       10.65  10  92       10  95 

October  delivery 11.77  11. 55       11. 57       10.80  11  05       11  07 

PORK  quiet;  mess  iS24..50@.|25;  family  .f30(gi,$34;  short 

clear  .S23@|!28.     Sept.  closed  at  .118  a  decline  for  the  week 

of  .55  cents.     Beef  quiet;  mess  .$12(5414;  packet  $13@:$14; 

family  .$16;  extra  India  mess  $19@$20;  No.  1  canned  roast 

beef  $2;   No.    2.    .$3.25;   six   pounds   .$1.50;   sweet    pickled 

tongues    .$60(5.165,    nominal    per    bbl.     Cut    meats    lower; 

pickled    hams    10    to    20    lbs.    25(a',25j^c.     Pickled    bellies 

10  to  12  lbs.  14 H^' 16c.  Armour's  weekly  trade  review 
said  of  last  week's  business:  "Packing  house  trade  developed 
additional  strength  with  a  gradual  widening  of  demand  for 
beef  and  fresh  pork  cuts.  Beef  trade  was  satisfactory  with 
increasing  demand  and  prices  steady  to  strong.  Supply  of 
cattle  was  adequate  to  take  care  of  the  healthy  business. 
Fresh  pork  was  good  though  supply  of  live  hogs  latter  part 
of  the  week  was  more  than  usual  at  this  time  of  year,  due  to 
fact  that  rainy  weather  prevented  many  farmers  from  work- 
ing in  the  fields.  Export  trade  is  about  on  a  parity  with  that 
of  last  week  which  <lemonslrated  the  steadiness  of  the 
revival  of  foreign  trade  which  has  occurred."  Butter,  cream- 
ery extras  44(5-44 Mc.  Cheese,  flats  16@213^c.  Eggs, 
fresh  gathered  exiras  42(5>4,5c. 

COFFEE  on  tlie  spot  lower;  No.  7  Rio  6J^c.;  No.  4 
Santos  9-% felO^;  fair  to  good  Cucuta  10(qU034c.  Futures 
dcelinc^d  owing  to  lower  exchange  and  falling  milreis  prices 
at  Jiio  and  Santos  and  long  liquidation.  The  weather  in 
Brazil  has  been  for  the  most  part  good.  The  stock  at  Rio 
is  l,:i72,000  bags  against  346,000  a  year  ago;  at  Santos 
2,915,000  bags  against  1,6.55,000  l)ags  at  this  time  in  1920. 

11  is  a  story  of  big  supplies  and  unsatisfactory  trade.  Later 
l)rices  ralli<Hl  on  softn^  European  buying  and  cov(!ring  and 
steady  cost  and  freight  quotations.  Steady  liquidation 
caus(!d  a  declines  in  futures  d(^spit<i  tlie  fact  that  firm  offers 
wer<!  at  times  higher  and  the  Brazil  Clovernnu^nt  (fonlinued 
to  sui)port  the  market.  Until  S(^ptemb<!r  is  fully  liquidated 
some  think  it  will  be  an  irregular  market.  But  later  a 
trad<i  revives  they  look  for  Jiiglu^r  i)rices.  To-day  prices 
advanced   slightly   but   <ind<'d   slightly   lower  for   the  week. 

.Spot  (unofficial)   7  ';;<:      I  l)(«'()inber  ...(i,i)()f'"(l.!»7  I  M,ay 7.57(")7.59 

■ScpK  inbT  ..6.51  ("*«.. ^i.M March 7.:i7("^7.:iO|.Iuly 7.77(«)7.7!» 

SIKIAR.— Spot  ra,ws  were  quiet  and  futures  fhu^tuated 
within  very  narrow  limits.  Cuba  on  the  s])of  was  3.2.5c. 
cost  and  fn^ight  basis  early  in  the  week  and  Porto  Rico 
4.S()C.  e.i.f.  Cul)a  sold  ex-store  4.8()c.  at  IMii!a(leli)hia, 
duty  paid,  andCiibafor  late  August  and  first  lialf  of  Septem- 
ber at  :{.IOc.  f.o.l)       A  representalivo  of  the  Cuban  Sugar 
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Kuiaiire  <  I    to  Unrmauy  in  exptioted  to  ruporl 

shortly.  I'lii  t'uliuu  (ioviTiiiiit;ut  ha.s  r»'<ti\tHl  iuforiuiitioit 
to  the  effect  that  (it-riaaii  iiili  tlsIs  are  itiiul.v  lo  l)Uy  2.>lJ,l)lM) 
toau  of  :sugur  for  imituuliale  sliipuuml.  llavaua  culiUul 
Aujfusl  II  that  thu  Sugar  Coimuiltee  officially  reports  lliai 
thu  tialeu  made  by  it  up  to  Aug.  5,  iiioluHive,  were  4,2*)3,0()() 
bags,  the  average  priee  for  which  was  ;{.ti7o.  f.o.b.  An  un- 
official calculation  maile  up  lu  Aug.  U),  inclusive,  put  the 
total  sales  al  Thti  total  number  of  uncon- 

troUetl  l)ags  '.  luaenl  is  reporleil  al   l,;iSl,7Ul. 

Itefuied  ailvauceil  lu  one  case  to  ti.Uoe  Ketieipts  at  Cuban 
portti  for  the  week  were  2t),422  tons,  compared  with  1S,27I{ 
last  week  ami  llU.OSti  a  year  ago  and  29,lSi)  two  years  agt); 
exports  were  large,  ilue  to  recent  sales  by  the  ('ommittee,  and 
were  »>4,7(K1  tons,  compiiretl  willi  4J,4aU  a  week  ago,  44,i{SI{ 
a  i>  ami  .'■>(), ');{4  two  Ncurs  ago.     Stocks  tlecreaseil  lo 

1,  .  ■  .  tons,  against  l,4U),>S.St)  the  previous  w«*ek,  ;i()9,r»7l 
a  year  ago  and  i,(K)2,7'.)4  two  years  ago.  Of  the  exports 
51,211  went  to  the  United  States  Atlantic  ports.  To-day 
priees  declined  slightly  on  futures,  which  end  7  to  Ki  points 
lower  than  a  wt^tk  ago. 

Spot   (uuofficlall,_4  sttclHopt«inbor...3.ll@3.l2|March 2.70@2.7i 

-VuKUSl 3.lO(a)a.|-'|L)tH.omlK)r..-2.90@2.92|May 2.76@2.78 

OILS  Lin.stHiil  (juitit  but  steady;  August  oar  loads,  75c.; 
less  than  car  loails,  7Sc.;  fi\e  bbls.  or  less,  HOc.  Cocoauul 
oil  in  better  demand;  Ceylong,  bbls.,  y^4@10c.;  Cochin, 
9^4  ^1)  10c.  Olive  remains  at . 11  10^)$1  20.  Soya  bean  quiet 
at  9C<t9/2S..  spot.  Lard  oil,  strained  winter,  82o.  Cod, 
domestic,  41o.;  Newfoundland,  45c.  Cottonseed  oil  sales 
to-day,  11,5(K)  bbls.  Septendier  closed  at  8.74(«,S.S()c.; 
October  at  S.85(L«yS.S7c.;  Dtcember  at  8.45@S.4()c.;  January 
at  8. 46^8. 48c.,  anil  March  at  8.G5(q,8.tJ8o.  Spirits  of 
turpentine,  6(j«.     Common  to  good  strained  rosin,  §4  95. 

PETROLEUM  rather  more  active  at  steady  prices.  Ex- 
port business  in  gasoline  continues  to  improve.  Prices  have 
changed  comparatively  little,  but  the  trend,  many  believe,  is 
towards  h)wer  i)rices,  for  su|)plies  are  slightly  in  excess  of  the 
demand.  Kerosene  in  better  demand.  Naphthas  are 
quiet.  Fuel  and  gas  oils  quiet.  Crude  oil  quiet  and  un- 
changed. I^ces  are  as  follows:  Gasoline,  cargo  lots,  ;i234c.; 
United  States  Navy  specifications,  17c.;  export  naphtha, 
cargo  lots,  18^4c.;  (iS  to  (id  degrees,  213^e.;  6(i  to  ()8  degrees. 
Refined   petroUnim,    tanks,   wagon   to   store,    13c.; 


221-.C. 


Pennsylvania $2  2.=i 

Corning 1  20 

Cabell - 1  11 

Somerset,   33  deg. 

and   above 1  00 

Ragland 0  60 

Wooster.. !  80 


Electra.. ft  00 

atrawn 1  00 

Thrall 1  00 

Healdton 100 

Moran. 1  00 

Henrietta 1  00 

Caddo.  La.,  light-  1  25 

Caddo,  heavy 60 


gasolii'.e  steel  barrels  to  garages,  24c.  Kerosene  for  export 
in  cargo  lots  0  to  7c.:  in  barrels,  13@;14c.;  in  cases,  17  5-2® 
18}^o.  The  American  Petroleum  Institute  places  the  daily 
average  gross  production  of  crude  oil  in  the  United  Stales  at 
1,315,840  barrels,  against  1,314,240  barrels  the  previous 
week,  a  decline*  of  1,()(X)  barrels.  The  daily  average  gross 
production  of  the  Mid-Continent  (light  oil)'field,  including 
Oklahoma,  Kansas,  North  Texas,  Central  Texas,  North 
Louisina  and  /Arkansas  for  the  week  ended  Aug.  0  was 
715.340  barrels,  against  712,680  barrels  for  the  preceding 
week,  an  increase  of  2.(500  barrels.  Estimated  daily  average 
gross  production  of  the  Gulf  coast  (heavy  oil)  field  was 
97,900  barrels,  against  98,220  barrels  for  the  preceding  week, 
a  decrease  of  320  barrels.  The  combined  daily  average 
gross  production  of  the  Southwest  field  was  813,240  barrels, 
against  810,900  barrels  for  the  preceding  week,  an  increase 
of  2,340  barrels.  The  oil  in  storage  in  the  United  States  now 
totals,  it  seems,  approximately  200,000,000  barx'els,  the  larg- 
est supply  since  before  the  war. 

Indiana $1  38 

Princeton 1  27 

Illinois 1  27 

Plymouth 0  65 

Kansas     &     Okla- 
homa    1  00 

Corsicana.  light 85 

Lima    1  58|Corsicana.   heavy.       50 

RUBBER  steady  but  quiet.  From  some  sections  of  the 
country  reports  were  received  of  a  better  business  in  rubber 
goods,  but  manufacturers  on  the  whole  are  not  inclined  to 
purchase  on  a  large  scale  at  the  present  time.  On  the  other 
hand,  offerings  are  generally  Ught.  Smoked  ribbed  sheets 
were  quoted  at  143'^e.;  first  latex  crepe,  15 Kf-;  browTi  crepe 
tlun,  clean,  123^c.;  rolled,  lie;  amber  No.  1,  13e.;  No.  2, 
123^0.;  No.  3,  12e.  Para  quiet;  up-river  fine,  17c.;  coarse, 
9c.;  island  fine,   16  34c. 

HIDES  have  been  quiet  and  steady.  Country'  Southern 
hides  recently  sold,  it  is  said,  at  around  4c.  Last  sales  in 
the  River  Plate  section  were^at  S43  75.  Bogata  here  have 
been  quoted  at  13c.  Export  inquiries  are  reported  but  no 
large  business.  Later  it  was  said  that  30,000  Buenos  Aires 
kips  had  been  recently  sold  at  12  ?s  to  13c.  Holders  were 
steady  in  their  views,  but  trade  here  remained  quiet.  Big 
buyers,  it  is  said,  do  not  bid  above  12c.  for  Bogata. 

OCEAN  FREIGHTS  have  been  duU  with  grain  rates 
reported  steady;  otherwise  irregular  or  depressed.  The 
lines  operating  from  New  York  to  Continental  ports  have 
made  a  cut  in  the  rates  on  heavy  grain  and  a  number  of  other 
commodities.  The  grain  rates  to  the  United  Kingdom  ports 
will  also  be  reduced  from  the  present  figures. 

Charters  included  30.000  qrs  grain  from  Gulf  port  to  Antwerp-Hamburg 
range  25c.  Aug  ;  22.000  qrs  6s.  9d.  Aug  ;  26.000  qrs  from  a  Gulf  port  to 
west  Italy  "s  9d.  Aug  ;  coal  from  Atlantic  ranse  to  Trieste  .$5  20,  with  oi>- 
tions,  Aug.;  to  Rio  Janeiro  $3  75  Aug.;  heavy  grain  from  .San  Lorenzo  to 
United  Kingdom  and  Continent,  spot,  42s  6d  ;  ordinary  oats  from  Bahia 
Banca  to  tlnited  Kingdom  and  Continent  47s  6d.;  clipped  oats  4  5s. 
Sept  10  cancelling;  hoa\"y  grain  from  Portland  to  Euroi)o  O.'Vs  late  .-Vu); 
loading;  coal  from  u  Virginia  port  to  Genoa  $5  25  prompt;  37.000  qrs  grain 
from  ^Iont^«at  to  Hamburg  6s  9d.  Aug. 25;  30,000  qrs  grain  from  (Julf 
port  to  United  Kingdom  or  Continent  6s  lOHd  Aug.  25;  50,000  qrs  from 
a  Gulf  port  to  Antwerp  6s  lOUd';  if  Marseilles.  7s  lO'jd  Aug  25;  coal 
from  Wales  to  Monlovideo  14s  9d  prompt;  phosphate  from  Ttona  to 
Aberdeen  15s    Aug  ;  20,000  qrs    grain  from  MoutreiU  to  Bordeaux-Ham- 


burg range  25c  Aug  ;  20,000  from  Montreal  to  UotUirdam  23 'jC  Aug 
.<2  00(1  nrs  from  a  Ouif  port  to  Continent  25c  .\ug  ;  sugar  from  thiba  t 
I  iiiiua  Kiagdoin  Sti  50  if  oiio  port  and  $7ir  two  ports.  Aug 


to 

coal  t'roiii  At- 


luiilii:  range  to  Ulo  Jauolro  $1  .Vug  ;  from  I'hiladelphia  to  Portland  *1  30 
hoiivy  grain  from  Moiiirtial  to  .\iilweri>-liaml>urg  runge  5s  lOJ.jd  per  <iuar- 
tiir  last  half  Aug  ;  21.000  (p-s    from  (iulf  to  lliiiimt   Kingdom  7s  ,  option 


('ouliiiuiil  2()c    i>or  loo  lbs 


...  .     .  option 

:Vug  ;  heavy  grain  from  Han  I.oreiuo  to  Untied 


Kingdom  or  Oontiiieiil  45s  ,    two   iHirts   north  Hpai 

10.  cani'ulling:  sugar  from  soiilli  siilo  of  Cuba  to  Phiia<lttlpliia 

I'.K'    prompt,  from  (Hiba  lo  Uiilliul  Kingdom  $6  50;  .10.000  <irs    grain  from 


ontreal  lo  .ViiUvorpor  Kotlordam  ."is  lO'id  .\ug  ;  25,000  <irs  from  Mont- 
reii  to  .Vntwiiri) Hamburg  2 Ic  ,  coal  from  Virgixjla  to  Livingstone,  Guato- 
mala,  $1  75  and  port  charges 

TtJHACCO  remains  tiuiet.      Ma:ufacturer8  are  playing  a 
waiting  gam»»,  awaiting  further  developments.     The  tobactio 


crop  shows  the  tiffects  of  dry  w«uither. 

nuiking  good  i)rogress.      In  Kentucky  tobacco  is"beginniug 


Harvesting  has  b(»en 


to  grow,  but  the  plant  is  sunill  and  tlu»  condition  generally 
l)oor.  In  Teiines.see  it  improved  last  week.  In  South 
(-arolimi  curing  is  nttarly  finisluul.  In  Virginia  some  fields 
ant  good,  but  the  croj)  is  irrtfgular  and  not  up  to  an  average. 
In  North  Carolina  it  has  been  seriously  affected  by  drought. 
In  Ohio  it  is  maturing  rapidly;  it  is  ready  in  some  sections 
for  housing.  In  Wisconsin  it  is  good  but  the  si)read  is 
rather  small.  In  New  England  harvesting  is  well  undtn 
way. 

COPPER  more  active  and  firmer.  Thei-e  wer«»  some  ru- 
mors afl;)al  to  the  t<ffect  that  more  than  1(),0()(),000  lbs.  were 
.sold  in  sizabU'  lots  at  12c.  and  btstter  in  the  fore  part  of  the 
week.  On  the  whole  buying  is  more  scattered  ami  big  inter- 
ests are  mon*  inclined  to  <lo  busine.ss.  Tin.  (luiet.  Early 
in  the  week  prities  advanced  slightly,  but  later  they  dettlinetl 
with  Ijonth)!!.  Spot  273^c.  Li'ad  steady  at  4.40c.  for  spot 
New  York.  Zinc  in  slightly  bettor  demand  and  firmer; 
spot  St.  Ijouis  4.25c. 

PIG  IRON  has  latterly  sold  more  freely  at  a  decline  of 
$1  to  S2.  Basic  .sold  at  $19  at  furnace.  Of  foundry  im- 
portant sales  Were  reported  at  -SIS  50  for  No.  2  plain  at 
eastern  Pennsylvania  furnace  and  $19  for  No.  2x.  No.  2 
iron  in  the  Buffalo  district  is  said  to  have  sold  at  well  under 
•Sn).  (Miicago  is  steadier  after  recent  cuts  to  $18  50,  and 
the  blowing  out  of  two  nuirchant  furnatH'S,  an.d  now  .'820  is 
asked.  .\t  Pittsburgh  olYerings  are  smaller.  Of  late  the 
ui'.dertono  has  been  reporttsd  a  little  steadier. 

STEEL  has  been  in  the  main  quiet  though  sales  are  larger 
than  recently.  But  trade  is  still,  as  a  matter  of  fact,  un- 
satisfactory; there  is  no  disguising  it.  The  output  is  about 
the  same  as  last  week.  It  fell  off  in  July  20%  from  the  June 
total  or  equal  to  11,500,000  for  the  year  against  40,881,000 
in  1920.  Some  400,000  tie  i)lates  sold  at  .S40  per  net  ton, 
Chicago.  About  14,000  tons  85-lb.  American  rails  have 
been  sold  to  the  Chinese  Government.  Chicago  and  Buffalo 
at  times  of  late  have  had  a  better  trade.  This  is  an  exception 
that  proves  the  rule  of  dulness. 

WOOL  met  with  a  fair  demand  for  the  better  grades  at 
about  steady  prices;  medium  and  lower  grades  have  been  dull 
and  more  or  less  depressed.  The  dechne  of  10%  on  most 
grades  at  the  recent  Government  sale  at  Boston  is  not  for- 
gotten. The  relatively  favorable  results,  however,  of  the 
opening  of  lightweight  woolens  have  encouraged  the  trade- 
somewhat.  (Jn  Aug.  6  the  wool  auction  held  at  Dunedin, 
New  Zealand,  10,250  bales  were  catalogued  and  8,000  bales 
sold.  Offerings  mostly  low  grade.  Demand  none  too  good. 
Compared  with  the  prices  reaUzed  at  the  sale  held  on  June  30 
merinos  sold  unchanged  to  Id.  lower,  halfbred  }4d.  to  %d. 
lower  and  crossbred  coarse  3^d.  to  I3^d.  lower.  The  closing, 
session  of  the  Dunedin  wool  auction  on  Aug.  8  revealed  a 
quick  demand,  mostly  Continental.  Compared  with  the 
season's  opening  rates  crossbreds  were  generally  5  to  714% 
higher.  A  new  wool  auction  series  opened  on  Aug.  9  in 
Svdney,  Australia,  during  which  a  total  of  30,000  bales  will  be 
offered.  Demand  good  for  merino  fleece,  crossbred  fleece 
and  skirtings.  Inferior  and  medium  qualities  or  burry  dull. 
Priees  compared  with  those  of  the  last  series  were  unchanged. 
At  jMelbourne  on  Monday  4,750  bales  were  offered,  com- 
prising a  good  selection  of  merino  crossbreds.  Demand 
sharp  except  for  coarse  crossbreds.  American  speculative 
buving  was  something  of  a  feature.  The  next  wool  sah>  at 
Wellington,  New  Zealand,  will  be  on  Aug.  19.  Probably 
10,000  bales  will  be  offered,  principally  meduun  crossbreds. 


COTTON  CROP  CIRCULAR.— Our  Annual  Cotton  Crop 
Review  will  be  ready  in  circular  form  alwut  Thursday, 
Aug.  25.  Parties  desiring  the  circular  in  tiuantities,  with 
their  business  card  print t>d  thereon,  should  send  in  their 
orders  as  soon  as  possible  to  insure  early  delivery.  Publica- 
tion of  this  annual  review  has  been  deferred  this  year  to  a 
somewhat  later  date  (after  the  close  of  the  coUou  season)  than 
has  been  our  usual  practice,  in  order  to  afford  more  time  for 
the  investigation  of  the  situation  at  home  and  abroad. 


COTTON. 


FrUliin  Xight,  Auy.  12  1921. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  tt>-night,  is  gi\on  below.  For  the 
week  ending  this  evening  the  total  receipts  have  ivachea 
74  894  b:ilcs,  against  Sii,944  bales  last  week  and  98,.  V~ 
bales  the  i)revit>us  w»>ek.  making  the  total  receipts  snioe 
.Vug.  1  1921,  127,191  bales,  against  50.719  bales  for  tlu* 
same  peri»>d  of  1920,  showing  an  increa.se  since  .\ug.  1  1921 
of  70,772  bales. 
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(lnlv(vsl()n 

Toxas    (U(y 

llotiKloii 

I'ort.  Arlhiir,  &c. 

Ntiw  Orloaiis 

Mol)llo.        

J.acksonvlllo 

Saviiiiiiah 

Bruii.swick 

Oharl(\slon 

WIlmiiiKloii 

Norfolk  ... 
N'lK)rr  Nows 
Now  York-- 

Hoston 

Uallimoro  .  - 
I'hllndolphia 


Totals  this  wook. I     9,164 


&c 


Salt 


6,239 


1.511 
62 

'538 

216 
632 
688 


121 
157 


Man. 


0,867 


2,593 
1 ,207 

1,027 

'"56 
263 
774 

'ko,'; 

212 


14,464 


Tues. 


10.807 


2,570 
366 

f,'i89 

"170 

65 

486 

"".56 
286 


Wed. 


4,044 


2.915 
104 

"897 

"io: 
39 
497 


16,289 


9,498 


Thurs. 


Fri. 


2.676 

7.897 

f,621 
209 

"938 

'214 

14 

852 


13.824 


.680 
961 

'29H 
.2.V.) 
241 

2  IK 

.MS 

■  1-17 
.56 

410 
26 


709 
63 


11,6,55 


Total. 

36,222 

(Mil 

7,S<»7 

2  OH 

12.K72 

2,1  HO 

24  M 

(i,037 

||(>r> 
l,(it;o 

3,7l)V 

■.!<i 

It  1  r. 

610 
709 
220 


74.894 


The  following:  shows  the  week's  total  receipts,  the  tof;il 
since  Aug.  1  1921  and  stocks  to-nif>;ht,  compared  witli  Mu* 
last  year: 


Receipts  to 
.August  12. 

1921. 

1920. 

Slock. 

This 

Since  Atig 

This 

Since  Aug 

V. 

Week. 

1  1921. 

Week. 

1  1920. 

1921. 

1920. 

Oalveston 

36,222 

61.4,54 

15.932 

23.467 

226.214 

99.9,59 

Tex.as  City 

961 

1.261 

467 

467 

15.082 

8,721 

Houston 

7,897 

7.897 



Pt .  Arthur.  &c 

298 

776 

97 

97 



Now  Orleans 

12.872 

23.804 

9.630 

16.480 

436,727 

213,217 

Mobile       

2,189 

248 

3.786 
252 

424 
69 

627 
219 

16,633 
1 ,534 

2,7,38 

Jacksonville 

1,6 -6 

Savannah  

6,037 

11.843 

1.597 

2.906 

122,353 

55.790 

Bninswick 

310 

300 

300 

1,068 

2,250 

Charleston 

905 

1.2.58 

1 

78 

200.487 

221,421 

Wilmington 

1,069 

3.786 

.. 

17 

31,612 

.32,844 

Norfolk 

3,707 

6,205 

1.749 

2.466 

91,049 

25.444 

N'port  News.  &c. 

26 

26 

26 

26 

New  York -- 

915 

1,065 

94 

94 

156.062 

33,339 

Boston 

619 

2.021 

1.430 

2.602 

10.014 

7,736 

Baltimore 

709 

709 

586 

1.601 

1,209 

6,601 

Philadelphia 

220 

1,038 

197 

272 

6.421 

4.965 

Totals 

74.894 

127.491 

32.599 

50,719 

1.316,465 

716,671 

In  order  that  comparison  may  be  made  with  other  years. 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1921. 

1920. 

1919. 

1918. 

1917. 

1916. 

Galveston 

36.222 

10,932 

20.567 

18.449 

15.779 

17.330 

TexasCity.&c. 

9,1.56 

564 

680 

137 

217 

163 

New  Orleans. 

12,872 

9,630 

12.781 

8.831 

5,474 

8.376 

Mobile 

2, ISO 

424 

989 

1.411 

1,425 

6.344 

Savannah 

6,037 

1.597 

15.613 

6,396 

13,068 

.      8,831 

Brunswick 

300 

10,000 

300 

8,500 

1.500 

Charleston  — 

905 

-    1 

1,448 

648 

685 

2,411 

Wilmington  -- 

1,069 

2,387 

1 

21 

1,308 

Norfolk 

3,707 

1,749 

1,871 

705 

7.208 

10,449 

N'port  N.,&c. 

26 

26 

27 

128 

102 

131 

All  others 

2.711 

2,376 

5,741 

2,068 

8.329 

1.638 

Total  this  wk- 

74,894 

32,599 

72,104 

39,074 

60.808 

58  481 

Since  Aug.  1. 

127,401 

50.719 

144,774 

81,347 

120,978 

146.802 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of    65,544  bales,   of  which  8,795  were   to   Great    Britain, 

to  France  and  56,749  to  other  destinations.     Exports 

for  the  week  and  since  Aug.  1  1921  are  as  follows: 


Exports 


Week  ending  Aug.  12  1921. 
Exported  to — 


From  Aug.  1  1921  to  Aug.  12  1921. 
Exported  to — 


from — 

Great 
BritHn. 

France. 

Other. 

Total. 

Great 
Britain. 

France. 

Other. 

Total. 

Galveston.. 
Houston  .  -  - 
New  Orleans 

Mobile 

.Savannah  . . 
Wilmington 

Norrolk 

New  York-. 
San  Fran... 

Seattle 

Tacoma 

Portl  (1,  Ore. 

6.649 

"85 

2.661 

26.4.50 

7.897 

8,115 

80 

I'.OOO 

949 

3.803 

7.878 

175 

402 

33.099 

7.897 

8.200 

80 

r,666 

3.010 

3,803 

7,878 

175 

402 

11,872 

'""85 

"""332 

'""266 
2,061 



""2",409 

63,265 

7,897 

9,598 

80 

20,300 

200 

1,000 

949 

4,707 

8,497 

175 

402 

75,137 

7,897 

12.092 

80 

20,632 

200 

1,200 

3,0:0 

4,707 

8,497 

175 

402 

Total 

8.795 



56.749 

65,544 

14,550 

2.409 

117,070 

134,029 

Towl  1920. 
Total  1919. 

12.949 
22,145 

8.217 
2,871 

19..504 
4R,I24 

40,670 
71,14C 

20.057 
132„')44 

8,717 
12,498 

31,071 
108,179 

59,845 
2,53,221 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


Aug.  12  at — 


On  Shipboard.  Not  Cleared  for- 


Great 
Britain. 


France. 


Ger- 
many. 


1.807 
9.861 


2.410 

':i66 

2.000 

16. .378 
16.146 
38,990 


7.000 
5,413, 


12,492 

10,774 

2,000 


450, 
"166 


12,963 
3,116 
2,. 583 


500 
1.000 

26,766 

10,014 

7.275 


Other 
Conl't. 

Coast- 
wise. 

1 1 .898 
12.. 567 

06".6i8 
'400 

1..500 
223 
200 

1 .000 

":i66 

31.483 
13.474 
77.744 

3.223 
2,900 
5,164 

Total. 


Leaving 
Stock. 


34,697i 
38,838 
2.200 
1 ,000 
9.478i 
300, 
1 .300 
3.000! 


191.517 
397.889 
120.1.53 
199.487 
7.1.55 

90.749 
1.54.702 

03.040 


90.813  1.225.6.52 

45,6,50     671.021 

131.7.561    927.884 


Oalveston 

\<-w  Orleans. 

H;ivannah 

f  "li.irlcKton 

MoUWi: 

Norfolk...    .. 
New    Vork*,.- 
Other  ports*.. 

Total  1921.. 
Total  I920_. 
Total  I919_ 

*  Ks»lnna!<!<l.     a  Of  i^hlch  I  .900  for  .Japan. 

Hpwiilnfion  In  cotton  for  future  delivery  has  been  siiiiiH, 
and  jiriffM  <lr-flinfd  wiicn  the  market  iH-caiiic  wc.'ikcr  tcch- 
ni'-jilly  t)itoiij.'ti  tlie  a'-ciiiiiiilatioii  of  a  Ioiik  iiitcrcsl,.  Also 
a  .Hlijjif)  iU-<\\uo  In  stocks  and  fond^n  cxcliaiiKe  precipi- 
tated a  certain  nrnoiint  of  sellin},'.  And  Man<-tiest,er  was  a 
daJnj**T.  Trade  then-  floes  not  Iiiiim'ovc.  At  times  silver 
dropjrf'd  shjirpjy.  It  Is  said,  too,  tliat  lOast  India  and  China 
are   carrying    l>it(    stocks   of   high  priced    goods,    .soiiictliiiiK 


which  It  Is  decliin-d  has  reei-nliy  orCscI  I  he  effc'cl  of  a  fa- 
\'oral)!e  nioiisooii.  .Nnd  allhoMKli  the  .spol  Hales  at  Liverpool 
ill  liie  I'nre  pari  of  llie  week  were  Ml.dlKi  to  I.'"»,(KI0  hales,  I  hey 
(li-o|i|i<'d  (Ml  I  lie  Kllli  in.slaiil  Io  .S,(i()l»  liales.  London  has 
hceii  seiiliiK  eollon  in  Liverpool.  'J'he  trading  in  lilverfiool, 
however,  has  not  heen  large.  Tlieic,  as  in  New  York  ami 
New  Oriean.s,  transactions  have  lieen  on  iiniited  wale.  Very 
many  |ieo|)l('  iiere  are  skeplieal  as  to  the  iiosHiitiiily,  or 
rather  liie  iikeiiiiood,  of  an  old  fashioned  hull  market  at 
I  his  lliiie.  People.  11  is  eonlended,  have  nr»l  Ihe  nifiney  for 
sjiecuialion.  <'ven  if  liiey  lieiieved  in  tiie  poKsli)iiily  of  an 
aggressive  hull  markel,  on  anytiiing  like  the  scale  of  former 
times.  IMor(>over,  aillioiigh  the  weekly  (jlovernment  rettort 
on  the  loth  Instant  was  in  some  resjiects  uiidoiii)ledly  had, 
it  was  not  so  iiad  on  tlie  whole  as  many  had  cxiiecled.  At 
any  rat(>  it  fell  Hal.  Some  considered  it  di.s<'oiinted.  And 
(he  upshot  was  that  priees  deellned  on  that  day  in  s.vmpa- 
tliy  with  the  sloei<  and  grain  markets.  In  Texas  it,  was  slate(f 
(h(>  wee\il  was  less  active.  I'rogress  in  Alabama  was  fair 
to  good,  and  the  iiiant  was  fruiting  favoraldy.  In  Louisiana 
the  weather  was  favoralile  and  the  plant  generally  fruiting^ 
well.  In  Tennessee  it  made  very  good  progr(>ss.  In  South 
Carolina  tlie  growth  at  least  of  the  plant  was  veiT  good. 
Not  only  in  Texas  but  in  Arkansas  and  Louisiana  the  weevif 
has  recently  been  less  active.  One  effect,  of  course,  of  tlu^ 
liigh  temperatures,  in  Texas  particularly,  was  to  ket^p  down 
the  weevil.  As  to  the  trading,  Liverpool  at  times  sold,  and 
.so  to  all  appearance  have  Japanese  Interests,  not  to  men- 
tion Wall  Street  and  the  West.  The  South  has  at  times  sold 
somewhat  more  freely  for  hedge  account.  Many  believe 
that  the  South  itself  will  sell  on  a  large  scale  early  in  the- 
season,  for  fear  of  repeating  the  blunder  of  la.st  season, 
when,  like  the  grain  farmers,  they  lost  heavily  by  refusing- 
to  market  their  crop  freely.  Later  on,  it  will  be  recalled, 
came  a  decline  of  over  30  cents  per  pound.  This  year  the 
grain  farmer  has  been  selling  heavily  rather  than  repeat 
last  year's  experience.  The  cotton  grower  may  do  the  same. 
Latterly  print  cloths  here  have  been  less  active,  buyers- 
withdrawing  owing  to  the  higher  prices  asked.  Sales  at 
Fall  River,  moreover,  were  said  to  have  fallen  off.  Later 
prices  gave  wa.v  further,  with  some  disturbing  Wall  Street 
rumors  and  Wall  Street  and  Liverpool  selling.  A  large  firm 
with  Cotton  Exchange  connections,  it  is  said,  is  about  to 
go  out  of  business. 

On  the  other  hand,  some  think  exports  show  signs  of  in- 
creasing. Certainly  they  are  larger  thus  far  than  in  the 
same  brief  period  last  year.  From  the  South  come  reports 
from  time  to  time  that  export  credits  will  be  granted  on  a 
scale  worth  while.  And  there  is  still  a  widely  prevalent 
idea  that  mills  at  home  and  abroad  are  none  too  well  sup- 
plied with  the  raw  material.  Meanwhile  crop  guesses  of  as 
low  as  7,000.000  bales  are  heard.  Of  course  they  are  purely 
tentative.  It  is  too  early  to  take  them  seriously.  But  such 
talk  does  show  the  effect  of  very  bad  crop  reports  from 
many  parts  of  the  belt,  notably  from  Texas  and  Georgia. 
Althou,gh  the  weevil  lias  been  less  active  of  late  in  Texas, 
owing  to  temperatures  of  anywhere  from  100  to  lOG  deg.  for 
a  week  at  a  stretch,  the  damage  they  have  done  in  that 
State  is  officially  declared  to  be  considerable.  Heat  and 
drought  have  caused  shedding  and  killing  of  some  of  the 
plant.  The  fruiting,  too.  in  Texas  is  generally  poor.  The 
talk  grows  louder  that  the  crop  of  that  State  may  easily 
fall  below  2,000.000  l)ales,  as  against  a  high  point  in  the 
past  of  more  than  double  that  quantity,  while  the  crop 
there  in  recent  years  has  been  roughly  of  3.000,000  to  3,500,- 
000  bales.  Very  low  estimates  are  mentioned  for  some 
other  States  of  the  belt.  In  Georgia  things  look  bad.  Cot- 
ton is  making  weedy  growth  there.  While  many  fields  look 
well  enough  they  are  without  blooms  or  fruit.  The  official 
rei)ort  frcmi  Wasbington  is  that  the  general  condition  of 
Georgia  is  very  poor,  and  that  weevil  depredations  are  seri- 
OU.S.  In  Alaliama  weevil  are  jilentiful  and  there  is  consid- 
erable shedding.  In  Mississippi  ])rogress  of  the  plant  has  been 
poor  to  fair.  It  has  been  too  wet  for  cotton  in  northern  and 
central  Arkansas.  Rainy  and  cloudy  weather  in  that  State 
caused  increased  weevil  activity.  In  southern  North  Caro- 
lina the  progress  of  the  iilant  has  been  fail  to  i)oor;  in  the 
northern  section,  poor  to  very  poor.  In  South  Carolina 
fruitage  is  poor  on  account  of  the  weevil,  which  is  very 
Itlentiful  and  increasing  in  most  parts  of  the  State.  There 
was  a  vague  rumor  on  the  10th  instant  that  the  National 
<;iiiners'  Association  had  stated  the  condition  at  .59.4%, 
against  04.7%,  the  (Jovernment  figures  on  .Tuly  25.  20.5  on 
Aug.  25  last  year,  and  61.4  on  the  same  date  in  1910.  At 
times,  too,  Liverpool  has  a<lvanced  and,  as  already  inti- 
mated early  in  the  Sveek,  its  spot  sales  were  10  000  to  15,000 
liales  i)(>r  day.  Later  they  were  back  to  14,000  bales,  after 
droiii)ing  to  8,000.  At  one  time  foreign  exchange  was 
strong.  In  Liverpool,  hedge  selling  was  well  absorbed  by 
I)uyiiig  on  continued  poor  crop  accounts  from  this  side. 
Oklahoma  had  tem[i(>ratures  in  the  fore  port  of  the  week  as 
liiirli  as  100.  Texas  has  latterly  been  as  liigli  as  108.  Geor- 
gia bad  very  heavy  rains,  and  the  Carolinas  quite  a  little. 
In  general,  vvliiie  Texas  was  suffering  from  drought,  the 
.\tlatitic  States  suffered  from  excessive  rain.  Meanwhile 
cotton  goods  were  more  active  a,nd  it  is  iiitimat(>d  tliat 
sales  at  Fall  River  last  week  really  amounted  to  sometbing 
like  200,000  (iiece,>i,  although  not  that  much  was  rejiorted 
at  the  time.  Here  at  N<>w  York  print  cloths  have  been  dis- 
liiiedy  more  active  jit  higher  prices.  Yarns  have  been 
firmer.     .Manv  were  encouraged  for  a  time  by  a  rejwrt  that 
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the  .\  .<  C!o.,  at  Muiu-hetitei-,  N.  H.,  ia  hereafter  to  run 

it.>  7iHM>tiu  >i>iiiitle.s  aiitl  J-'.(MM>  looui.s  1)11  full  tiiiif,  with 
Ki.tMHi  wi.rktTs;  uiiil  iiinht  wiiik  Ims  lu-i-u  staiti'il  in  stuiic 
tU'i'iirtiiifiits.  N'iil  u  few  i'\iit»-s.s  tin-  h«>|i»'  ami  »vi'ii  tin- 
helief  that  ttie  tiile  has  turiu'«l  in  this  nimitry  and  that 
fi-tuu  iu»w  on  there  will  hen  «iatlnal  iinproveuieiit  in  general 
traih'.  notahl.v  in  textiles,  whiih  alreatly  make  the  hesi 
showing;  of  any  of  the  hi;;  industries  in  this  countrv,  and 
that  llu-  vitiieral  ilrift  of  raw  loilun  |iri»-es  is  upward,  even 
thouirli  It  l»e  slttVN.  The  trade  has  lioii^lit  to  sona-  extent. 
And  tiuTf  has  heeii  .some  heav.v  switihiuK'  of  hu.vin;;  .laiin 
ary  and  st-llinjj  l»eeemlier  at  even  terms  nr  oiu'  to  two  points 
uver  l»e«emher  for  January. 

One  reason,  as  some  see  it,  for  expeetin;;  an  increased 
eunsumption  of  .Vmeriian  eotton  this  season  is  that  tin- 
increase  will  he  from  lu'cesnity.  'I'he  people  cannot  huy 
Woolens  and  silks  as  tlu'.v  once  could.  Trade  increases:  ini- 
em|>loyment  gradually  de<-reasi's.  .Nh-antime  the  reduced 
pnrchasiiii;  p»)\ver  of  the  people,  not  only  of  the  I'nitt'd 
States,  liut  of  the  world  at  lar^e.  favors,  it  is  ai'KHt'd,  the 
eonsninption  of  <-otton  rather  than  wcudens  or  silks.  Today 
prices  were  irre;;ular.  elosin;;  slightly  hiwer  and  L'J  to  L'4 
|»oints  off  for  the  week.  The  (iiniurs'  Association  put  the 
condition  at  .'7  and  the  crop  at  7.4(K).(MKt  hales,  imt  this 
hail  onl.v  a  momentary  effect.  Spot  cotton  ended  at  \'A.'2~h- 
for  luiddliim,  or  "Jo  points  lower  for  the  week. 

The  offii  ial  ouotation  for  middlint;;  ii()hiiul  eotton  in    he 

New  York  market  each  day  for  the  past  week  has  been: 

.4uo.  tt  (0  .4u(;.  l"J —  Sat-     Moil.     Tues.    Wed.  Thurs.     Fri. 

MiddliriK    upUnds .13.50      13. -'0      13.30     13.25      13.25      13  25 

XKW   YORK  QUOTATIONS  FOR  :i2  YEARS 


192  I.e. 

1920. 

1919. 

191S.- 

1917... 

1916- -. 

1915... 

1914-- 


U.IO 
9.45 


•  13 -c 12.(K):  Ht()5-  c 10  65|1S97.( 

.12 12.00    1<)(>» 10.55  :  1S9(>-. 

•11 12.10    1903 12. 75    1S95.- 

10 15.70   1902 9.00    1S9I.. 

.09 12.80'  1901 8.00,  1S93.. 

190.S 10. .501  1900 10121  1892.. 

1907.- 13.301  1899 6. ■01  1891.. 

1906 10.00   1898 6.06!l890.. 


.  8.00 
.  8.00 
-  7.5fi 
.  6. 91 
.  7.69 
.  7.25 
.  g.Oii 
-12.25 


MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  eotton  on  the  spot  each  day  (hirintr  the 
week  at  New  York  are  indicated  in  the  followint;  stalenii  nt. 
For  the  oonvenience  of  the  reader  we  also  add  cohinins  wiiieh 
show  at  a  ijlanee  how  the  market  for  spot  ami  futures  closed 
on  same  davs. 


Spot 
Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Contr't.\  Total. 

Saturday 

Monday 

Tuesday  ... 
Wednesday. 
Thursday  . . 
Friday 

Quiet.  5  pts   adv. 
Quiet.  30  pts  dec. 
Quiet,  10  pts    adv 
Quiet.  5  pts   del--  - 
Quiet,    unchanged 
Quiet,   unchanged 

..Steady.- 

..Steady 

-  Very  st«ady 

-Quiet 

-  -  Firm 

-.Steady 



"300 

'300 

Total 

300 

300 

FUTURES. — The  highe.st.   lowest  and  elosing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Satvrda'j. 

Monday. 

Tuesday, 

Wed'day. 

Thursd'u. 

Friday. 

Aug.  6. 

.Aug.  8. 

.■Vug.  9. 

Aug.   10. 

Aug.   11. 

Aug.    11. 

Week. 

August — 

Range 

—  —  — 

—  —  — 

—  —  — 

—  —  — 

—  —  — 

12.92    — 

12.92    — 

Closing 

12.97   — 

12.77   — 

12.91   — 

12.87    — 

12.86    — 

12.90   — 

— 

Septembtr — 

Range 

—  —  — 

—  —  — 

12.97   — 

—  —  — 

—  —  — 

13.01    — 

12.97-01 

Closing 

13.25    — 

12.98   — 

13.09   — 

13.02   — 

13.01   — 

13.00   — 

— 

October —  . 

Ranne 

13.36-.53 

13. 17-. 55 

13.10-32 

I3.15-.48 

12.91-.27 

13.11-35 

12.91-.55 

Closing 

13.47.50 

13.18-19 

13.31-32 

13.24- .25 

13.23-.27 

13.2  -.23 

—  —  — 

Xottmber — 

Range 

— 







— 

—  —  — 

—  —  -^ 

Closing 

13.20   — 

13.40   — 

13.53   — 

13.45   — 

13.44    —  13.40    — 

—  . 

Dec(ml)er — 

Range 

13.77-.95 

13.61-96 

13.52-.76 

13.61-94 

13.36-.68 

13. 55-. 78 

13.36-.96 

Closing 

13.89- .93 

13.63-65 

13.73-75 

13.71    — 

13.65- .68 

13.63-.66 

—  —  — 

January — 

R:inge 

13. 73- .89 

13.59-89 

13.51-.75 

13.64-95 

13.40-74 

13.60-.S3 

13.40-.95 

Closing 

13.84-.S8 

13.59-.60 

13.75   — 

13.74   — 

13.72-. 74 

13.65-66 

—  —  — 

February — 
Range 

CloUng 

13.90  — 

13.65   — 

13.81    — 

13.80   — 

13.80   — 

13.76    — 

—  —  — 

Marc)'  — 

Ran.:e 

13.98-.13 

13. So-. 12 

13.78-01 

13.91-20 

13.63- .03 

13.86-12 

13.63-20 

Closing 

14.02   — 

13.85-.86 

14.00   — 

13.99    — 

13.98-.03 

13.87- .89 

—  — .  — 

April— 

Range 

Closing 

14.10    — 

13.93   — 

14.02   — 

14.01    — 

14.00   — 

1390   — 

— 

May— 

Ranae 

14.05-.20 

13.92-19 

13. 90- .06 

13.99-25 

13.73-. 15 

13.9S-.22 

13.73-25 

Closing 

14.19-.20 

13.96    — 

14.05   — 

14.06   — 

14. 13-. 15 

13.93   — 

—  —  — 

Junt — 

Range 

14.09   — 

— 

—  —  \ — 

—  —  — 

. —  —  ^— 

—  —  — 

14.09    — 

Closing 

14.20   — 

13.97    — 

14.07   — 

14.08   — 

14.15   — 

13.95    — 

— .  —  — 

July— 

R:ui;e 

— 

14.00-.05 

14.25    — 

13.95-10 

13.98-. 14 

13.95-.25 

Clo-iug 

14.2.->    — 

14.06    — 

14.14    — 

14.16    — 

14.23   — 

13.9S-.00 

—  —  — 

Ql  OTATIONS  FOR  IMIDDLIXG  COTTON  AT  OTHER 
^lARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  dav  of  the  week: 


Week  ending 
August  12. 


Galveston 

New  Orleans 

jSIobile 

Savannah 

Norfolk 

Baltimore 

Philadelphia 

Augusta 

MemphU 11  50 

Uouston 12  60 

Little  Rock 111  25 

Dallas 11. 70 

Fort   Worth ' 


Closing  Quotations  for  Middling  Cotton  on- 


Saturday.  Monday.   Tuesday.  Wed'day.  Tliursd'y,    Friday. 


12  80 
1225 
11. 25 
12  25 
12  25 


13.75 


12  50 
12  13 
11.25 
12  25 
12.00 
13.00 
13. 45 
12  13 
11.50 
12  35 
11  25 
11  45 
11  35 


12.65 
12.13 

11  00 

12  00 

12  00 

13  00 
13. 55 
12.13 

11  .50 

12  50 
11  25 
1160 
11  50 


12  65 
12.25 
11.00 

12  13 
12.00 

13  00 
13.50 
12  25 
11.50 
12  50 
11  25 
U  50 
11.50 


1265 
12  13 
11.00 
12  00 
11. 88 
13.00 
13.50 
12  25 

11  50 

12  50 
U  25 
11  50 
11  50 


12  65 

12  13 
11.00 
12.  IS 
1200 
1300 

13  50 
12  5  » 
11. 50 
12.50 
11  25 
11  50 
11  50 


THE  VISIBLE  SUPI'LV  OF  COTTON  to-night  as  made 
U|)  by  ealtle  and  telegraph,  is  as  follows.  Foreign  h*^ocks,  as 
well  as  tile  afloat,  an-  this  wt-ek's  returns,  and  con.si'ipieiilly 
all  foreign  figures  are  brought  down  to  Thur.sday  ev«'iung, 
liut  to  make  th»<  total  tlie  c<»mplete  figures  for  lt)-night 
(Friday),  we  add  the  item  of  e.xports  from  the  United  Slates, 
including  in  it  the  exi)orts  of  Friday  t)nly. 

.August  12                                                 1921.  1920 

Stock  at  Liverpool baleo.  1 .0<)  1 .000  977,000 

Stock  at  Loudon j.OOd  12,000 

Slock  at  .Mam  luster SH.OOO  115,000 


Total  (ireal    Hriluiu 
Stock  at   llaiulxii'K 
Slock  al  lii'cnu'U 
Slock  ul  llaw'i' 
Slock  al  itollertlaui .. 
.Stock  al  liur<'i'loua 
Slock  al  (ieiiou 


1.1  "it. 000   1.104,000 
•»  '1  .OO't 


1919 

742.000 
13.000 
99,000 

754,000 


296,000 

136.0011 

10  000 

IIMIJMIO 
1 .000 


79.000 
l.'J4.000 

75.066 
79,000 
2  ).000 


155,000 

4,000 

58,000 

48,000 


1918 

216,000 
22.0110 
44,000 

282.000 
113.066 


10,000 
4.000 


Slock  at  OUeul 30,000 

Total  ("oatlnental  Stocks 621.000      407,000      265,000       133,000 


Total  Kuropcun  slocks- .              .1.772,f)00  1,511,000  1,119,000 

India  colloii  atloal  for  Kuropc              ;16.000  107,000  27.000 

.\inericau  Cot  Ion  afloat  lor  Kiiropc    250,273  I64,:i88  448  018 

KKyolUrazilvSic    afloat  for  Kure.       ."3.000  .50,000  43  000 

Stock  ill  .\Ux.uiiliia.  KKypl 261.000  71.000  182  000 

Slock  ill  llomft.i.v     liului. 1,1.37.000  1.322.000  1,031,000 

Stock  ill  I'.  S    ports 1,316.465  716.671  1,0.59,640 

Stock  In  V.  S.  interior  towns 1,071, <65  808,327  694, .551 

l.  S.  exports  lo-day 16.346  700  21.972 


415.000 
18.000 

115,000 
,54.000 

214.000 
♦.■>70,000 

832,716 

6.55.211 
25.424 


Total  visible  supply 5,919.249  4,751.086  4.626,181  2.899,351 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  St  oik..          bales.    6'i'4.000  647.000       .5.32.000  87.000 

Manchester  sin.k           67.00"  103,000         ,54,000  13.000 

Contiiieutal  si.nk           541.000  3.37,000       233,000  'IISOOO 

.\niericaii  afloat  for  Europe- 2.50,73  lt)4,;j88       448,018  115,000 

I'.  S.  port  slocks       1.316.465  716,671    1,0.59.640  832.716 

U.  S.  interior  slocks 1,074.165  808,327      694, .551  6.55,211 

U.  S.  exports  today 16.346  700         21.972  25,424 

Total  .\  inerica  11 

Fust  liidiiiii.  Urazil,  Ac. — 

Liverpool  slock    395.O0O  330,000      210,000  129,000 

London  stock 2.0 '0  12,000          13,000  22.000 

.Manchester  slock 21. 'Ot  12.000         45.000  31.000 

Conliiienlal  Slock      .-       80.0 '0  70.000         .32.000  *!.■). 000 

liulia  afloat  for  Kurope 36.(00  lf)7.000         27.000  IS. 000 

K.uypl.  Hrazil.  \c..  .ifloat .53,0  ID  .50,000         43.000  51.000 

"  71.000       182,000  214,000 

*570,00l) 


-3.9.1.219  2.777.086  3.043,181    1,846.351 


Stock  ill  .\iex.iiidri,i ,  Kgypt 264.0('0         1  i  .mm       loi.woo 

Slock  ill  Bombay.  India 1,137.000  1.322.000   1.031,000 


Total  KasI   India. 
Total  .^mericall-  . 


&c. 


.1.98s,000   1,974,000   1,. 583, 000   1.0.53.000 
.3.931.249  2,77- ,086  3.043.181    1,846.351 


5.919.249  4.751.086  4.626,181  2,899.351 
8..54d.       27  19d.        18  40d        23  09d 


13.  ^5c. 

37  .50c. 

31  50c 

34  .50c. 

IS.OOd. 

73.00d. 

33  OOd. 

33  92d. 

lO.OOd. 

44  OOd. 

29  .50d. 

39  OOd. 

S.<'.5d. 

20  60d. 

17  85d. 

21  71d. 

8.o5d. 

21.85d. 

IS.lOd. 

21.96d. 

Total  visible  .supply 

Middling  iijilands.  Liverpool 

Miildliiig  uplands.  New  York 

Eg.vpi .  good  sakci.  Liverpool 

Peruvian,  rougii  fjood.  Liverpool. 

Broach,  fine.  Liverpool 

Tinnevelly.  good.  Liverpool 

*  Estimated. 

Continental  imports  for  past  week  have  been  109,000  bales. 

The  abo\'e  figures  for  1921  show  a  decrease  from  last  week 
of  127.34.3  bales,  a  gain  of  1 ,1()S.1()3  bales  over  1920,  ane.xcess 
of  1.293,068  bales  over  1919  and  a  gain  of  3,019,898  bales 
over   1918. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  r(>ceipts  for  the  week  since  Aug.  1,  the  shii^ments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  ihe 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below: 


.Mui 

I  nun/ 10  .1 

wj.  12  i:)21. 

.Muremeni  I'j  Aug.  13  1920. 

Towns. 

Receipts. 

Ship- 

Slocks 

Receipts.         \  Ship-  \  Stocks 

Aug. 
12. 

ments. 
Week. 

March 

Week. 

Season . 

Week. 

Week. 

Seasno. 

13. 

.\\a.  Birm'g'm.o 

123 

298 

205 

4.092 

1.834 

Eufaula 

6 

6 

231 

4.158 

1.058 

362 

Montgomery. 

624 

975 

1.515 

25.253 

33 

33 

241     0.5S1 

Selma 

121 

221 

31C 

15.007 

10 

14 

18;       3.XS 

.\rk..   Helena -- 
Little  Rock.. 

133 
1,400 

233 
3.230 

557 
6.739 

5.967 
46.139 

3.049 

130 

560 

209 

16.241 

Pine  Bluff- -- 

50C 

51,322 

1,090 

25.115 

Ga  .  .Albany 

2C 

4,625 

1 

1    

194 

Athens.-    .. 

976 

1.176 

1.110 

22.172 

200 

300         200 

14.800 

.\tlanta 

1,704 

3.046 

2.559 

22.552 

1.112 

2.050      1.140 

12.S9tl 

.A.ugusta 

3,6C3 

6.060 

4.429 

95.561 

526 

1,646 

8.071 

49.50;) 

Columbus 

1.000 

13.818 

700 

3.004 

Macon 

282 

532 

622 

11.954 

57 

138 

1.457 

9.514 

50 

750 

200 

6.420 

213 

213 

6.9S4 

3.329 

La..  Slireveport 

500 

53.957 

225 

475 

553 

25.500 

Miss  .Columbus 

1.425 

5S0 

Clark.sdale..- 

100 

500 

300 

36.000 

60 

160 

360 

40.5<M) 

Greenwood.. 
Meridian 

lie 

140 

189 
ISO 

683 
368 

28.120 
12.230 

8 
20 

154 
20 

211 
205 

1S.279 
1.341 

Xatchez 

34 

34 

779 

4.687 

2.150 

Vlcksburg 

9 

45 

100 

8.432 

1 

39 

5.400 

63 

223 

347 

9.041 

- .  -  J-  - 

40          215 

4.147 

Mo..  St.  Louis. 

12.396 

28,167 

14.5.S3 

31.751 

2.342 

4.750 

2.657 

13.0S9 

X.C.Gr'nsboro 

176 

301 

225 

5.248 

165 

324 

2.482 

3.679 

Raleigh 

56 

91 

100 

273 

12 

92 

90 

Okla  .  .\ltus- .  - 

250 

475 

969 

8.622 

1,595 

2.376 

1.205 

9.>V><9 

Chlckasha  -  - 

819 

1,419 

667 

7,476 

3 

94 

9.015 

Oklahoma  -    - 



13 

301 

3.658 

S.C.  Greenville 

4.308 

6.308 

1.673 

19.703 

575 

875 

3.342 

11.233 

Greenwood . . 

100 

..-. 

8.042 

2.71 1 

Tenn  .Memphis 

6.287 

12,921 

12.306 

245.466 

4.416 

7.185 

9.036 

271,315 

Nashville 

1.130 

14 

979 

Tex..  .Xbilene.. 

281 

830 

797 

l.U« 

r.renhi'.m 

94 

154 

183 

3.343 

52 

S2 

2 

1 .7S0 

.\uslin.6 

74 

74 

546 

1.18S 

4.9>).> 

Dallas 

2.127 

3.627 

456 

32.!>37 

143 

143 

131 

lft,SS7 

Houov  Grove 

3.300 

" 

2 .899 

Houston 

38.009 

73.075 

42.750 

201 ,244 

17.344 

25.796    20.441 

1S4.S79 

Paris 

102 

227 

1.3S6 

6,131 

162 

569          623 

13.340 

San  .-Kntonio. 

760 

378 

^**^l         iii 

l.UVS 

Fort  Worth- - 

83p 

1.830 

900 

13.976] 

816 

1.738|     1.3«» 

12.154 

Total.  41  towns 

75.006 

145,487 

100.0791074165 

30.598 

50.183'  64,>>i 

.      s      . 

9 


a  Last  year's  figures  are  tor  Huso,  Okla.    6  Last  year's  figures  are  for  v  i..i  iv^x  ...e 
Texas. 

The  above  totals  show  that  the  interior  stocks  have  d&- 
creased  during  the  week  2."). 07;?  bales  aiularo'.to-night  'JtM.S^iS 
bales  more  tlian  at  tlie  same  time  last  year.  Theivceiptsal 
all  towns  luixe  been  H.IOS  b.iles  more  than  the  Siuue  week 
last  year. 


I 


Aik;.   13  1021.] 


THE   (rirRONICLE 


747 


OVERLAND  MOVIOMIONT  FOIt  Til  10  WIOKK  AND 
SINC'K  AIJO.  1. — Wo  |L,'ivo  b(»l()W  ;i  .sLiilcimoiil,  .sliowiiit,'  llut 
ovorland  movcuiKMit,  I'or  i\w  W(i((l<  and  siiuMi  Anu;.  1,  aH  iiiailo 
up  from  Uil(^trra|)lu(i  roporlH  Friday  ni^jht.  Tli(»  nisiilt.s  I'or 
tho  wook  and  Hinco  Aiij!:.  li  »  the  last  two  yoars  aro  as  follow.s: 

—1920      • 

HInrr 
Ana.   1. 


August   12 — 

Via  St .  I/Oiils... 
Via,  MdiiiuIn.  &c 

Via  UtH-k  iNlaiid 

Via  Loulsvillo 

Via  Virginia  points . 

Via  ollior  routes,  &c 

Total  gross  overland 29,336 

Deduct  Shinnirnts— 

Ovorlaiul  to  N.  Y.,  Boston,  &C...   2.463 

IJotvvorii  interior  towns 361 

Inlaml.&c.  Ironi  Soiitli 5,272 


Week. 

H.5H3 

2,646 

.13 

"■ 601 

2.842 
8,621 


1921 

Since 

Arm.  1. 

30,121 

4,. 566 

95 

1.813 

4  .092 

18,482 


59.172 

4.833 

879 

6.240 


Week. 
2.657 
2,214 
50 
260 
1,21  I 
3,((H(i 

9,481 

2,307 

294 

1,061 

3,662 

5,819 


5.869 
3,191 
51) 
4t'iO 
3.061 
5. ,573 

18,5111 

4, .569 

621 

2,084 


7,274 
1 1 ,236 


Total  to  b<i  diiducloU 8,096         11,9.52 

Leaving  total  not  ovorland* 21,240        47,220 

*  Including  movement  by  rail  to  Canada. 

The  foregoiiitr  sliow.s  Qm  wook's  not  overland  movomoni 
has  been  21,240  hales,  against  ■^),S19  bales  for  the  week  las' 
year,  and  that  tlie  season  to  datt^  tlie  ati-^iH^^^at ed  net  ov('r- 
land  exhibits  an  increase  over  a  ytuir  ago  of  35,984  bales. 

1921 — ~ — 1920- 

In  Sight  and  Spinners' 

Takings.  V^eek. 

Receipts  at  ports  to  Aug.  12 74,894 

Net  overland  to  Aug.  12 21,240 

Southern  consumption  to  Aug.  12o  73,000 

Total  marketed- 169, 314 

Interior  stocks  in  excess *25 ,073 


Since 
Aug.  1.         Week. 

127.491       32, .599 

47.220 5,819 

133,000       75,000 


Since 

Aug.  1 

.50,719 

11,236 

139,000 


Came  into  sight  during  week. 
Total  in  sight  Aug.  12 


.144,061 


307,711 
a-43.073 


264,638 


113,418 
*34,319 

200,955 
151.61  1 

79,099 

"U9.S4l 

North,  spinn's' takings  to  Aug,  12  32.496  54,959       53,145 


74,563 


•  Decrease  during  week,  x  Less  tfcftn  Aug.  1.  a  These  figures  are  con- 
sumption; takings  not  available. 

Movement  into  sight  in  previous  years: 

Week —  Bales.    I      Since  Aug.  1 —  Bales. 

1919— Aug.  15 93,32411919— Aug.  15 197.473 

1918— Aug.  16 112,94711918— Aug.  16 240,344 

1917— Aug.  17 115. 122 1 1917— Aug.  17 281,545 

NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
markets  for  the  past  week  have  been  as  follows: 


Saturday, 
Aug.  6. 


Monday, 
Aug.  8. 


Tuesday,]  Wed'daii, 
Aug.  9.   Aug.   10. 


August 12  42- 

October 13  02-06 

December 13. 37-. 40 

January 13.40-42 

March 13. 67   — 

May 13. 74   — 

Tone — 

.Spot Steady. 

Options. . Steady. 


52  12.12-22  12  20-30  12.20  — 
12. 72-. 75  12.80-84  12. 80-. 82 
13  08-10  13.17-24  13.20-22 
13  12  —  13.27  — ;13  30  — 
13  37-39  13.52   —13  52-55 


13  44   — 

Steady. 
Steady. 


13.66   — 

Quiet. 
Steady. 


13.67 

Steady. 
Steady. 


Thursd'y,]  Friday. 
Atig.    ll.^uff.   12. 


12.18  — 
12.78-80 
13  17-18 
13  26  — 
13. 49  — 
13.60   — 

Steady. 
Steady. 


12.16  — 

12.76-.T8 
13  1  -In 
13  20-.21 
13.4J-.45 
13..'>0-.52 

Steady. 
Steady. 


WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 
advices  to  us  this  evening  from  the  South  denote  that  dry 
weather  has  prevailed  quite  generally  in  Texas  during  the 
week  and  that  elsewhere  as  a  rule  the  rainfall  has  been  moder- 
ate. Deterioration  is  reported  from  most  sections  of  Texas. 
Picking  is  stated  to  be  making  satisfactory  progress  in  the 
Southwest. 

TEXAS. — General. — Cotton  has  made  very  good  progress 
in  spots,  but  has  deteriorated  in  most  sections.  Dry,  hot 
weather  is  causing  shedding  and  kiUing  some  plants.  Fruit- 
ing generally  poor.  Weevil  less  active  but  still  causing  mod- 
erate damage.     Satisfactory  progress  made  in  picking. 


Rain.    Rainfall. 
Galveston,  Texas 2  days     0.40  in. 


Abilenf! 

Brenham 

BrowTLSville.. 

Cuero 

Dallas 

Henrietta  ... 

Kerrville 

Lampasas 

fyongview  .. 

Luting 

.V;ifogdoches. 

I'alfstine 

I'ari.s 

■San  Antonio 

Taylor 

Wc.,-itherford 

Ardrnore,  Okla... .1  day 

'^"'^■;*--- -- -1  day 

.Vlu.skogftc 5  (lays 

Oklahoma  City 3  days 

I'.nriklcy,  Ark 2  days 

Ki'lorado 1  day 

l-iiil"  Kock 3  days 

'.''."'■  '"."'^f--- 2  days 

,M<x;jndrla,  La 1  day 

f "'"'/'  .    - 2  days 

Nrn/Orlf^ans 2  days 

Hhrcvcport  ._. ]  day 

Okolona.    Miss 3  days 


dry 

—  dry 
dry 

dry 

dry 

dry 

dry 

dry 

dry 

dry 

—  dry 

—  dry 
...1  day      0.08 

dry 

dry 

dry 


0.05  in 

0.10  in 

1.97  in. 

0.35  in.  high  101 

0.,50  in.     high  95 


0.;{8  in 
1 .61  in 
1  .74  in 


high  101 
high  96 

high  100 
1.20  in.  high  100 
030  in.     high  94 


0.21  in. 
0.15  In. 
1.70  in. 


Thermometer 

high  88  low  80  mean  84 
low  72  inoan  87 
low  72  nicin  8t 
low  73  nn^an  81 
low  7,3  mean  SS 
low  74  mean  87 
low  71  mean  K7 
low  61  mean  80 
low  69  ni(!an  86 
low  71  mean  84 
low  72  mean  86 
low  69  mean  84 
.ow  72  mean  83 
low  71  mean  87 
low  72     mean  85 

low  72         

low  74 
low  73 
low  66 
low. 67 
low  65 
low  ()3 
low  70 
low  70 
low  69 
low  71 
low  68 


high  102 

high  <.W, 

high  96 

high  103 

high  101 

high  103 

high  97 

high  104 

high  96 

high  100 

high  100 

high  94 

high  104 

high  98 

high' 103 
high  104 
high  107 
high  103 


('«\<iinU\in    Iiril"l3  days     2.93  in 

<  •Tut-nvidixX drv 


high  98 
high  93 
high  97 
high  07 
high  03 


low  70 
U)W  61 
low  ((5 
low  (16 
low  70 


w'-^^/""''?, I-II"""]  day      0.28  in.     .„km  ■.„, 

iViowie,  Ala. — Crop  doln^  well  where  not  <\i:slri>\i.d  by  wccnii 
,,,,,,  5  days     3.52  In.     high  91      low  70 

'''"^■•■i""    - 3  days     ' 

MontKomary 3  days 

t'  ■■.  --iS 4  days 

«/.ijn»svillf!,  Kla 4  days 

.Vi;.'li'v,()     , 4  days 

•'iriitU.fiii  r,<layn 

3  days 


' 'oliirnbus 

<'ti;irliHUin,  8 


c 


-3  days 

2  days 

. r>  days 


0.80  in. 
l.,50  1n. 
2.00  in. 
I  .21  in. 
2.40  in. 
3.05  In. 
0.67  In. 
0.46  In. 
1.21  In. 
1.21  In. 


high  91 
high  94 
high  92 
lili'li  95 
high  i)3 
high  U'.i 
high  90 
high  91 
high  96 
high  89 


low  59 
low  63 
low  68 
low  6/< 
low  70 
low  68 
low  62 
low  71 
low  7t) 
low  72 


mean  88 
mean  88 
mean  86 
inc:in  85 
nic.'in  h3 
mean  79 
moan  85 
inc.in  83 
nuan  84 
mean  S5 
m(«n  HI 
mc^an  85 
mc-an  81 
mean  79 
iiii«in  SI 
nic'in  HI 
moan  81 

mean  82 
mean  75 
niciin  8! 
Iiir  :iii  H;> 
nil  ;jn  HI 
mean  HI 
moan  HO 
incMii  7*'> 
jiinan  HI 
nK-;iii  h:', 
mean  >  (» 


Therntiirneter 

liigli  89     low  61      mi^iiii  77 

low  68 

high  92 

low  6!) 

moan  80 

high  <I0 

low  60 

m.-an  75 

high  <•;< 

low  6<« 

nK'.'iii  81 

high  9H 

low  61 

niran  79 

high  t)0 

low  60 

m.-an  75 

high  90 

low  V,(\ 

m.'aii  75 

Aug.  12  1921. 

Aug.  13  1920. 

Feel. 

Feet. 

5.2 

5.9 

9.0 

10.8 

8.3 

13.6 

8.(1 

H.I 

123 

lli.H 

Uain.  Ualnfall. 

Ci-oi-nwood ...2  days     0.311  n. 

('oliiinliia  ............ dry 

Coiiwav    . . ...2da.VH     0.6Hln. 

(  Hi.iili.tld,  N.  0 3  days     0.70  In 

N('wIh>iii 2  days     0  89  In 

Wclilin     . dry 

Dvoishurg.  Tonn 2  days     0.78  In. 

Miini|>lMs - 2  days     1.45  In. 

TIk*  following  .stjiteiMciil,   we  have  also  reecivi-d    by   tolo- 

gntpli,  showing  the  Insight  of  tho  rivers  at  llni  ()oinlK  named 

at  S  a.  in.  of  the  dates  given: 

New  Orleans Above  zero  of  K'tuge. 

Memphis Above  /xjro  of  gaiigir. 

N.ishvlllo Abovo  zero  of  giiiige. 

Slii'ovt^port Abov(,  wiro  of  gaugii 

Vl<rksb\ii'g AI)ov(!  Z(!ro  of  gangc 

TIIF  AGRICULTURAL  DEPARTMFNT'S  AU(;UST 
RFPORT. — The  following  statement,  showing  the  condition 
of  cotton  on  .Tuly  2.'3,  was  issued  by  the  Department  of  Agri- 
culture on  Aug.  1: 

The  ('rop  Hoporling  [Joard  of  the  Uuroau  of  Oop  Kstimalxis  of  tho 
Unitt^d  .St.al.(«  Dopartmenir  of  Agricullun!  cstiin.itcs,  frotn  the  reports  of  the 
(•oircspondentiS  and  agents  of  Ihc!  Hun^au,  that  tho  condition  of  tho  cott.on 
crop  on  ,Uily  25  ;ilr  ()1.7%  of  a  normal,  (•ornpared  with  69.2  On  .June  25  1921  , 
71.1  on  .luly  25  1920,  67.1  on  .July  25  1919  and  75.4  the  average  on  .July  25 
of  tho  past  ton  years. 

A  condition  of  64.7%  on  .luly  25  forecasts  a  yield  pe,r  ;icre  of  about  148 
bs.,  and  a  total  production  of  about  8,203.000  bales  of  .500  lbs.  gross.  Last 
year  (,lio  production  was  13,365,754  bales,  two  years  ago  11,420,763  bales, 
three  years  ago  12,010,532  bales,  four  years  ago  11,302,375  bales  and  five 
years  ago  11,419,930  bales.  Tho  final  outturn  for  1921  will  probably  be 
larger  or  smaller  than  the  above  aniount  .according  as  eonililions  iMM-eafter 
are  bettor  or  worse  than  average  conditions.  Comparisons  l>y  .States  follow: 
July  25 

Slate—  1921. 

Virginia 82 

North  Carolina 75 

South  Carolina 62 

Georgia 59 

Florida ... 60 

Alabama 58 

Mis.slssippi 68 

Louisiana .59 

Texas _ .62 

Arkansas 76 

Tennessee 75 

Missouri  _ 80 

Oklahoma 68 

California 83 

Arizona 89 

Other 88 


1921. 

1920. 

1919. 

10-yr.Avg. 

70 

74 

80 

83 

67 

77 

76 

78 

65 

77 

71 

75 

64 

68 

67 

75 

70 

64 

50 

74 

59 

67 

64 

73 

67 

71 

63 

74 

64 

71 

52 

73 

72 

74 

67 

75 

78 

78 

63 

78 

74 

76 

67 

79 

80 

81 

67 

81 

75 

85 

75 

79 

77 

85 

100 

97 

88 

85 

93 

87 

85 

-- 

United   States.. .64.7  69.2  74.1 

The  following  shows  the  condition  on  July 
of  years: 

Year.     Condition. 

1913 79.6 

1912 76.5 

1911 89.1 

1910 75.5 

1909 71.9 

1908 83.0 

1907 75.0 

1906 82.9 


67.1  75.4 

25  for  a  series 


Year.     Condition. 

1921 64.7 

1920 74.1 

1910 67.1 

1918 73.6 

1917 70.3 

1916 72.3 

1915 75.4 

1914 ..76.4 


Year. 

Condition. 

Year. 

Condition. 

1905.. 

74.9 

1897.. 

86.9 

1904.. 

91.6 

1896.. 

70.1 

1903 -. 

.79.7 

1895.. 

77.9 

1902.. 

. 81.9 

1894   . 

91.8 

1901.. 

77.2 

1893.. 

80.4 

1900. 

76.0 

1892. 

82.3 

1899. 

84.0 

1891. 

88.9 

1898. 

..91.2 

1890. 

..89.8 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 

1921. 

1920. 

Week. 

Season. 

Week,    j    Season. 

Visible  supply  Aug.  5 

Visible  supply  Aug.  1 

American  in  sight  to  Aug.  12 

Bombay  receipts  to  Aug .  11 

Other  India  ship'ts  to  Aug.  11.. 
Alexandria  receipts  to  Aug.  10.. 
Other  supply  to  Aug.  10* 

6,046,594 

144",06i 

645,000 

62,000 

66,000 

65,000 

6,Yl'f,2.50 

264,638 

80,000 

2.000 

10,000 

11,000 

4,870,100 

7"9",699 

22,000 

3,000 

"Y,o6o 

4,956,257 

149,341 

40,000 

9,000 

1.000 

5,000 

Total  supply 

6,248,655 
5,919,249 

6,478,888 
5,919,249 

4,975,199 
4,751,086 

5,160,598 

Deduct — 
Visible  supply  Aug.  12 .    . 

4.751.086 

Total  takings  to  Aug.  12a 

Of  which  American      . 

329,406 

244,406 

85.000 

559.639 
416,6:i9 
143,000 

224.113 

199,113 

25.000 

409,512 
3,57,512 

Of  which  other 

52,000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  W^ost  Indies,  &c. 

o  This  total  embraces  the  total  estimated  consumption  by  Southern  mills 
since  Aug.  l,i:«,000  bales  in  1921  and  139,000  bales  in  1920 — takings  not 
being  available — and  aggregate  amounts  taken  by  Northern  and  foreign 
spinners,  .126.639  bales  in  1921  and  270.512  in  1920,  of  which  2S3, 639  bales 
and  218,512  bales  American.     6  Estimated. 

BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  .July  21  and  for 
the  season  from  Aug.  1  for  three  years  have  been  as  follows: 


July  21. 

KeccijHs  at — 

1920-21. 

1919-20. 

1918-19. 

Week . 

Since 
Aug.  1. 

2.759.000 

Week. 
28,000 

Since 
Aug.  1. 

3.480,000 

Week. 
51,000 

Since 
Aug.  1. 

Bombay _  _ 

67.000 

2,471.000 

For  the  Week. 

Since  A 1.  gust  1. 

Ex'jnrin 
frum^ 

(Irent 

C  'onli- 

Japan& 

Great 

Conti- 

Jap/m & 

Britain. 

ncnl. 

China. 

Total. 

Britain. 

nent. 

China . 

Total. 

Bombay — 

1920-21.. 

6.000 

13,000 

19,000 

22,000 

•108,000 

1.20.3.000 

1,723,000 

1919-20-. 

6,000 

.5,000 

79, 0011 

tso.ooo 

l.elli'.I.DDO 

U. 237. 000 

1918-19.. 

1,000 

1,000 

55,000 

137,000 

771,000 

'.11)0.1100 

(Jthor  Indla- 

1920  21.. 

1,000 

1,000 

23,000 

188,000 

41.000 

2.52,000 

1919-20.. 

3,6(")0 

5,000 

2,000 

10,000 

59,000 

211,000 

212,000 

512,000 

1918-19.. 

2.000 

1 ,000 

;t,ooo 

6,000 

4(!,000 

13,000 

95,000 

1,54,000 

Total  all  - 

l!t20   21 

7,000 

i;j,ooo 

20,000 

45,000 

08(1,000 

l,2i4,000 

1,974,000 

1919   20 

.■{.000 

10,00l> 

2,000 

1.0,000 

lliH.OOO 

700,000 

1,911,000 

2,719,000 

1918-19    . 

3,000 

1,000 

:i,ooo 

7,000 

101,000 

150,000 

8(19.000 

1.120.000 

ALKXANDIUA     FU^M-'JI'TS    AND    SHIPMENTS    OF 
COTT(JN. — The  ftjilowing  are  the  receipts  and  shii)inents  for 


748 

uf  thu  two  pruviuuH  yuars: 


THE  CHIiONICLE 


[Vol.  113. 


Uii 


^pondingf  week 


Alnattiria.  Egvpl. 

lOSO-Sl. 

1919-20. 

lOlg-19. 

tUuMini:*  itanlart  — 

52. .199 
4.725,709 

3,486 
5,649.592 

4,826.263 

1..  : 

'I'o    \' 
To  . 

To  Ani.ul. 


r.  ic .  . 

<iad  Indbi. 


W«4ik 


2,50. 


Since 
'Alio.  1. 


lb  I  i'l 


W»4k 


Sine* 
Aug.  1. 


249.586' 

.■iO  148,616 

l.UO«  141,232 

1289.125 


Week. 

13.211 

S.715 
1.182 


~  99  lbs 

111  li.iWB   Ihilt    1  ii 

5^.JU'J  LiiiilarB  aud   Iht)  furelK"  slilitiuuulo 


Since 
Aug.  1. 

238.859 

133,634 

161,820 

65,230 


1  O'S  H28.559   23.138  599^643 

.iluml  y.'iO  Uw. 

k  uiidiii|{  July  20  were 

:iiU,i  Li;tl>»>. 


MANC'llESTKK  MAItKKT.  Our  report  iw.iv.'d  by 
ualtlH  to-night  from  MaiwheHter  states  thut  Iho  inurkot  is 
easy  for  both  yarns  and  cloths,  with  d»<inun<l  in  t-ach  case 
poor.  \Vf  givo  pritHis  for  to-day  and  luavt)  llio.su  for  previous 
wet'ks  of  this  and  last  yuar  for  comparison: 


1021. 



1930. 

1  «ii 

Da    Sftirt- 

i'ol'n 

8^4  lbs.  Shirt- 

Corn 

32«  Cop        1   tnoa 

Cuinmon 

Mid 

a 

•2s  Cop 

ings  , 

Common 

Mid. 

TfOitt 

lo  fUujU. 

Uvfa 

TwUl 

to  Finest. 

UlJfs 

June 

d. 

d.  Is.  d. 

a.  d 

d. 

d. 

d. 

8.  d. 

8.  d. 

d. 

17 

16H 

m 

19  4  16  0 

<m\l  0 

7.47 

52 

(» 

76 

41    10 

©46  0 

26.64 

24 

16H 

0i 

10  K 

10  0 

@17  0 

7.00  50 

W 

74 

40  6 

(3.44  0 

26.38 

July 

1 

17 

» 

19 

IS  9 

@17  3 

7.25 

50 

W 

74 

40  fl 

(&(44  0 

25.61 

8 

17  « 

<» 

19?i 

15  9 

@17  3 

7.84 

49  H 

W 

74 

40  0 

Cq.43  0 

25.12 

15 

17  V* 

® 

19  ^i 

15  9 

<&n  0 

8.19 

48 

® 

69 

40  0 

@43  0 

26.65 

22 

17 

(% 

19 

15  9 

fuil7  0 

8.28 

M) 

W 

70 

to  0 

to  42  6 

26.77 

29 

17 

© 

19      16  9 

fel7  0 

7.88 

49 

«9 

69 

30  6 

t>.42  0 

26  1.1 

Aug. 

S 

16*^ 

& 

19      15  0 

@17  0 

8.49 

54 

«« 

70 

39  6 

@42  0 

27  10 

13 

16  H 

(at 

ISH 

15  6 

®17  0 

8.  .54 

52  H 

@ 

69 

38  6 

^n  0 

27  1  ■.) 

SHIPPING  NEWS.— As  shown  on  a  provious  page,  the 
exports  of  cotton  fi-om  the  United  States  the  past  week  have 
reached  65,544  bales.  The  shipments  in  detail  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  Bales. 
NEW  YORK     To  Liverpool— Aug.  5— Cedric,  1.894... Aug.  8— 

Assyria,    167 2.061 

To  Bremen — Aug.  9 — -Potomac.  549 519 

To  Danzig— Aug.  5 — Latvia.  400- - 400 

GALVESTON— To  Liverpool— Aug.  10 — Nitonian.  6.619 6.01'J 

To  Bremen — Aug.     6 — Cranford,     3,449 Aug       10 — Mont- 
gomeryshire. 1.390. -.Aug.  11— Continental  Uridgo,  7.758-.   12.597 
To  Rotterdam — Aug.    t> — C'ranford,   2,169. -.Aug.    10 — Mont- 
gomeryshire,  384 2.553 

To  Japan — Aug.  8— The^seus,  10,500 10,500 


To  China — Aug.  8 — Theseus,  800. 
HOUSTON — To  Uremen— Aug.  11 — Decatiu-  Bridge,  6,746. 


800 
6.746 


To  Hamburg — Aug.  11 — Decatur  Bridge,  1,151 1,151 


NEW  ORLE.\NS — To  Liverj)ool— Aug.  11  — St.  Patrick.  85- 
To  Bremen — Aug.  10 — Warkworth,  4,119- 
To  Rotterdam — Aug.  5 — Waldyk,  1,452-- 
To  Barcelona — Aug.  5 — Bethlehem  Bridge,  329. 


85 

4,119 

1 ,452 

329 

To  Genoa— Aug.  9— Nicolaos,  1.000 1,000 

_     -     .  .         -       .  _  .  „.-  j^g,. 

100 
50 

200 
80 


To  Venice — Aug.  o — Augusta  Foherzegno,  865. 

To  Trieste — -Aug.  5 — Augusta  Foherzegno,  100 

To  Oporto — Aug.  10 — West  Chetac,  50 

To  Salonica — Aug.  9 — .leffer.son  City,  200 

MOBILE — To  -Antwerp — Aug.  10 — City  of  Bruns>vick,  80- 

NORFOLK— To  China— Aug.  6 — CityofPekin,  1.000 1,000 

SAN  FKANCXSCO— To  Japan— Aug.  10— Korea  Maru.  1,413 1.413 

To  China— Aug.  10 — Korea  Maru,  2. ,390 2,390 

SEATTLE— To  Japan— Aug.  2— West  Nilus,  500.. -Aug.  4— Ka- 

tori  Maru.  4.628 Aug.  5 — Keystone  State.  2,750 7,878 

T.VCOMA — To  Japan — .Aug.  5 — .Alabama  Maru,  175 175 

PORTLAND— To  China— Aug.  11— West  Nivaria,  402 402 


Total 


The  particulars  of  the  foregoing  shipments  for  the 
arranged  in  our  usual  form,  are  as  follows: 


65,544 

week, 


Great 
Britain. 

New  York 2,061 

Galveston 6.649 

Houston 

New  Orleans 85 

Mobile 

Norfolk 

San  Francisco..     

Seattle 

Tacoma 

Portland ,  Ore  .  .     


Ger- 
many. 
549 
12,597 
7,897 
4,119 


— Olh.Ettrope 


North. 

400 

2.553 

l",452 
80 


South. 


2.544 


Japan. 

io"56o 


1,413 

7,878 

175 


China. 
"800 


1.000 
2,390 


402 


Total. 

3,010 

33,099 

7.897 

8,200 

80 

1.000 

3,803 

7. 878 

175 

402 


Total  - . 


8.795     25,162       4,485       2,544     19,966       4,592     65,544 


COTTON  FREIGHTS.- 
New  York,  as  furnished  by 
as  follows,  quotations  being 


-Current  rates  for  cotton 
Lambert  &  Burrows,  Inc 
In  cents  per  pound: 


High 

Stand- 

moh 

DensUv. 

ard. 

Densiiu. 

Liverpool 

.371:0 

.57120. 

Stockholm..   .47c 

Manchester. 

.3712C 

.5712C. 

Trieste 1.00c. 

Antwerp 

.30c. 

..SOc. 

Flume 1.00c. 

Ghent 

.300. 

.500. 

Lisbon 82c. 

Havre 

.30c. 

..50c. 

Oporto .82c. 

Rotterdam  . 

.300. 

..500. 

Barcelona  ..   .55c. 

Genoa 

.50c. 

.750. 

Japan. 50c. 

Chrlatlanla  . 

.750. 

1020. 

Shanghai...  ..50c. 

Stand- 
ard. 
.ore. 
1.25c. 
1.25c. 
1.021-c. 
I.O2I2C. 
.80c. 
.70c. 
.700. 


Higll 
Densiti/. 

Bombay 50c. 

Vladivostok  1.00c. 
Gothenburg     .47c. 

Bremen .3,5o. 

Hamburg .3.5c. 

Piraeus l.OOo. 

Salonica l.OOc. 


from 

,  are 


Stand- 
ard. 

.700 
1.25c. 

.670. 

.55e. 

.5.5c 
1.250. 
1.250. 


LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c.,  at  that  port: 

July  22.  July  20.  Aug.  5.  Aug.  12. 

Sales  of  the  week..- 48,000  28,000  26,000  54,000 

Of  which  American 28,000  20.000  19.000  40.000 

Actual   export 11.000  4.000  4.000  4.000 

Forwarded. 46.000  44.000  41.000  47,000 

Total   .stock 1,099,000  1,095.000  1,075.000  1,061,000 

Of  which  American 697,000  685,000  (;73,000  66  i  ,000 

Total   imports.. 25,000  41.000  31.000  31,000 

Of  which  American 16,000  29,000  28,000  29.000 

Amount  afloat 130.000  130.000  113,000        

Of  which  American 96,000  90,000  72,000        

The  tone  of  the  Liverpool  market  for  spots  and  future.s 
eacli  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


SV<H. 

VUrket,     1 
12:15      ( 
P   M.     [ 

.\lld.U|>rd8 

Sulw)  .    , 

futures. 
.Maket       { 
it|>«n«d       / 

.MukPt,      t 
4              { 
P.  M       1 

Saiurdai/. 


HOI.IOAY 


Monday. 


Uitrdenluij. 

8.55 
15,000 
(Julut. 

l@7plH 

advuni'tt 

Uartily  Bfy, 

U@)l6pt8 

donllne. 


Tueiday. 


( iuod 
duMiaiid . 

8.44 

10,000 

Uulitt,  I  pt 

.tdv      to    3 

plu    duo. 

Uiititt,  1  pt. 

adv.  to  4 

pto.  deo. 


Wtdniiiay.'  Thuraiay. 


(iood 
lii(|iilry 

8.53 

8.000 

.SUmdy. 

l()C^I3plti 

lidviiiicu. 

i^teady, 
17®21pt8 


(lOIKl 
diMllltllll 

8.50 

14,000 

Hardly  «t'; 
3@<i  |)H 
dui'llnii. 

QuiHt, 
15@18  pUl 


udvanue.   I    dticlliie.    j 


Friday. 


Ciuleter 

8.54 

7,000 

(Inlet. 
,5(^7  pt8. 
udvuiioe. 

Steady, 
9(!t>10pu. 
advanue. 


The  prices  of  fiiturns  at  Liverjjool  for  each  day  are  given 
below. 


,\U4.  5 

to 
Autt  Ii. 


AUKUSt 

.sppteiiiber  . 

October 

November 
Doceniber 

January 

I'ebruary  . . 

March 

April    . 
.May 

June 

July 


Sat. 


12 K    12 H 
p.  m.  p.  m 


HOLI- 
DAY 


Hon. 


I2K 
p.  m. 

d. 

8.75 

8.83 

8.91 

S  96 

9  02 

y  02 

9.06 

9.11 

9.12 

9.14 

9.1 

9.15 


4 

p.  m 

d. 

8.63 

8.71 

8.7H 

8.82 

8.8H 

8.8h 

8.91 

8  9li 

8.97 

8.99 

8.99 

8.99 


Tue*. 


12  « 

1).  m. 


d 

8.64 
8  72 
8.79 
8.84 
8.89 
8.89 

8  93 
8.98 
9.00 
9 ,02 

9  02 
9.02 


4 

p.  m 


d. 

8, 59 

8.6« 

8.76 

8.80 

8,86 

8.86 

8.90 

8.9 

8  97 

9.0(1 

9.00 

9.00 


Wed. 

12M      4 
;>.  m.p.  m 


d 

S  73 

8  81 
8.88 
8.94 
900 
9.01 

9  06 
9.11 
9.13 
9.16 
9.1H 
9.16 


d. 

8.77 
8.8.5 
8.83 
8.99 
9.05 
9  ()(> 
9.11 
9.16 
9. IS 
9.21 
9.20 
9.20 


Thurs. 


ViH      4 
p.  m.  p.  m 


d. 

8.70 
8  77 
8.85 
8.01 
8.97 
8  99 
901 
9.09 
9.12 
9.15 
9.14 
9.14 


rf. 

8.60 
8,67 
8.75 
8.81 
K.88 
8.00 
8.94 
9  00 
9.02 
9.05 
9.05 
9.05 


FrI. 


12«      4 
P.  m.p.  m. 


d 

8.66 
8.71 
8.78 
8.84 
8.90 
8.92 
8.96 
9 .02 
9.04 
9.07 
9.06 
9.06 


d. 

8.75 
8.78 
8.86 
8  92 

8  98 

9  00 
9  04 
9.10 
n.l2 
9  14 
9.14 
9.14 


BREADSTUFFS 

Friday   Night,   Aug.    12   1921. 

Flour  was  steadier,  owing  to  a  rise  in  wheat.  Moreover, 
export  trade  has  been  fair.  Domestic  business,  it  is  true, 
wiis  another  matter.  The  policy  of  buying  only  as  the  need 
arises  is  still  j)ursued  by  many  buyers  for  the  homo  market. 
Wliat  is  taken  for  the  domestic  trade  is  mostly  the  better 
grades.  Spring  wheat  flour  was  more  steady  after  sales 
i-oceutly  at  low  prices.  Exporters  liave  been  buying  soft 
winter  wheat  straights  and  a  slittlo  spring  wheat  (jlears.  In 
a  single  day  the  buying  for  foreign  markets  was  estimated  at 
20,(XJ0  barrels.  Now  flour  has  at  times  been  offered  more 
freely  at  much  under  the  ruling  prices  for  old.  Some  buyers 
liave  been  awaiting  larger  receipts  of  new  wheat.  Others 
preferred  to  await  the  pubUcation  of  the  Government  wheat 
report.  They  got  rather  cold  comfort  from  that.  But 
latqr  on  a  fair  business  was  done  here.  Southwestern  hard 
wheat  i)atents  sold  to  some  extent.  The  trade  here  has 
accepted  the  reduced  storage  charges  recently  proposed  by 
the  railroad  companies.  Later  reports  from  MinnoaiJolis 
said  that  a  good  business  was  being  done.  Later  on  flour 
prices  became  rather  unsettled  by  a  sharp  break  in  wheat. 
Still  e.xporters  continued  to  inquire  persistently  for  soft 
winter  wheat  straights.  Pruchases,  it  is  said,  are  being  made 
for  the  American  relief  work  abroad.  On  the  Pacific  coast, 
too,  there  is  an  export  demand.  Russia,  moreover,  may  buy 
the  stocks  of  low-grade  flour  piled  up  at  Danzig  and  Ham- 
burg. New  York  shipped  on  Aug.  18,  15,977  sacks  of  flour 
to  Potrograd. 

Wheat  advanced  for  a  time  on  export  buying.  Germany 
and  Austria  were  reported  as  having  bought  500,000  bushels 
or  more  of  wheat.  Other  European  countries  were  also  buy- 
ing, spurred  by  a  sharp  advance  early  in  sterling  exchange. 
German}',  moreover,  it  was  said,  had  obtained  $10,0(X),000 
credit  in  New  York.  Besides,  a  bullish  monthly  crop  report 
was  expected.  All  this  offset  an  increase  in  the  visible  sup- 
ply last  week  of  9,889,000  bushels,  making  it  34,547 .0(K) 
biishels,  against  19,475,000  bushels  a  year  ago.  And  re- 
ceipts later  on  decreased  somewhat.  Later  prices  dropped, 
owing  to  heavy  hedge  sales  and  a  break  in  stocks.  Be^'ides, 
the  passage  of  the  Capper-Tincher  Act  is  belicAed  to  haAe 
caused  some  selling,  as  throwing  vexatious  obstacles  in  the 
way  of  trading,  though  they  can  be  surmounted.  No  sus- 
tained advance  is  looked  for  until  the  first  rush  of  North- 
western receipts  is  past.  The  exportable  surplus  of  Argen- 
tina is  privately  estimated  at  37,000,000  bushels,  as  against 
67,000,000  bushels  the  Argentine  Go\ernment  estimate. 
The  United  States  Government  estimate  of  our  winter- 
wheat  crop  was  30,000,000  bushels  smaller  than  that  of  a 
month  ago,  while  spring  wheat  is  20,000,000  bushels  less. 

The  rainfall  in  Great  Britain  during  June  was  said  to  be 
the  smallest  since  1813.  Curiously  enough,  the  wheat  crop 
seems  to  have  -withstood  the  unfavorable  conditions  better 
than  any  other.  New  Orleans  and  other  Gulf  ports  are 
opposed  to  the  proposed  reduction  in  export  grain  rates 
from  Chicago  to  become  effective  in  ten  days  aiul  continue 
until  Dec.  31.  The  Southern  ports  feel  that  they  will  bi> 
forced  out  of  the  export  grain  business  by  the  rediudiou  unless 
similar  concessions  are  made  through  their  gateways. 
Amendments  to  the  Capper-Tincher  bill  to  regulate  future 
dealings  in  grain  agreed  upon  by  the  Senate  Agriculture 
Committee  include  a  decision  to  strike  out  the  section  pn>- 
hibiting  privately  owiu>d  or  leased  telegraph  and  telephone 
lines  from  connecting  with  cities  in  which  grain  exchanges 
are  not  located. 

The  Capper-Tincher  Grain  Trading  Control  bill  passed 
the  Senate  quickly  on  Aug.  0  and  iu)w  gi>es  to  ooiU'eitMico. 
As  it  passed  the  House,  the  bill  imposes  a  pivhibitive  tax 
upon  puts  and  calls  and  other  speculative  transat'tions  and 
also  upon  exchanges  which  do  not  become  "'contract  nuu'kots" 
under  Qovtn'ninent  supervision.     It  also  udinitled  co-opoia- 
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tivo  associationB  to  momb«rBhip  upou  oxcihiuik'OH.  I  he 
principal  Sotmto  jiincndiiKMits  proi)on<i  lo  modil'y  Mi<'  nic.onls 
which  iiKWiibdrHJind  cxcluinRc^s  imisl,  iii.iko  of  ;ili  l.nuiHii.c.l,i«)nH, 
to  bo  avnilabh)  to  tlic  Socrotary  of  At>;ricMll  iirc,  to  Hiisp(ai<l 
moTnl)cr.4  unchir  certain  conditions,  provide  lor  (Jovdrniiuuit 
publicity  ol"  iuvcstiKHtions  condiuitcd  and  buHintw.s  tranH- 
actcd  iH^rmit  co-opcrativo  assooiatioiis  to  rebate  coninuHHionH 
and  r'cloasi^  salcn  of  cash  ^'rain  for  dcfiuTcHl  sliipniciit  from 
the  opiTatioii  of  tlio  act.  .losc^di  1'.  (Jriffiii,  l'r(«si(lcnt  of 
the  (Miicauo  IJoard  of  Traclo  sa.id  that  wluic  tho  hiKisialion 
was  not  considcnnl  nocossary  the  fxnun  ex(diaiiur(<H  woidd 
■"bow  to  public  opinion."  Ib^  addod  that  the  Senate^  anmnd- 
ments  had  r<^niovod  from  the  bill  "many  unfair  a,iid  burden- 
some conditions."  On  the  11th  inst.,  export  sales  were 
reported  of  1 ,()()(),()()()  bushels  at  Atlantic  cities.  And  at  the 
•Oulf  a  Kood  demand  was  ntporlxul  for  shipmcMit  as  far  ahead 
AS  November.  Also  North  Dakota  sent  some  unfavorable 
crop  reports  and  in  (Canada  it  was  so  cold  as  to  fjive  rist^  to 
fears  of  frost.  Montreal  wired  on  Aug.  11  that  on  ih<i  eve 
•of  tho  1921  crop  movement  the  elevators  at  Fort  William 
and  Port  Arthur  at  the  head  of  the  Great  l^akes,  still  have 
more  than  13,000,000  bushels  of  grain  n  store.  While  it 
flhows  a  considerable  shrinkage  in  the  past  few  weeks,  tho 
total  is  substantiallv  higher  than  at  this  time  last  year.  To- 
day prices  declined  but  they  end  3M  to  5  cents  higher  for  the 
week. 

DAILY   CLOSING    PRICES   OF   WHEAT    IN    NEW    YORK. 

Sat.     Mon.     Tues.   Wed.   Thiirs.      Fri. 

No   2  red  cts.134       136       136       135       137H    139 

DAILY   CLOSING   PRICES   OF  WHEAT   FUTURES   IN   CHICAGO. 

Sat.     Mon.    Tues.   Wed.     Thurs.     Fn. 

September   delivery cts-lig"-^    122        123Ji    121?^i    1243^    123!^ 

oTwnber  delivery.... ....122?^    125       127        124M    127K    125H 

Indian  corn  advanced,  partly  under  the  stimulus  of  a 
rise  in  wheat  and  partly  also  however,  because  of  an  export 
demand.  Early  in  the  week  exporters  took  1 ,000,000  bushels 
also  the  visible  supply  in  the  United  States  last  week  de- 
creased 918,000  bushels  against  62.5,000  in  the  same  week 
last  year  The  total  is  13,669,000  bushels  against  .5,527,000 
"last  year.  But  trading  in  general  was  not  active.  The 
Government  crop  estimate  of  3,030,000,000  bushels  w-as 
about  what  had  been  previously  estimated  by  private 
statisticians  and  therefore  had  httle  or  no  effect;  the  less  so 
as  many  beUeve  that  since  the  Government  data  were 
received  the  conditions  of  the  crop  has  improved.  It  is 
said,  too,  that  the  cribs  in  Nebraska  are  full  of  old  corn  and 
the  crop  of  that  State  is  very  large.  There  has  been  some 
buying  of  cash  corn  in  expectation  of  a  foreign  demand. 
But  in  general  the  market  has  shown  no  great  snap  Of 
late  the  weather  has  been  good,  receipts  have  increased, 
a  big  crop  is  expected  and  farmers  are  evidently  not  going 
to  repeat  last  year's  blunder  by  holding  it  back.  Later 
sales  for  export  were  400,000  bushels  Large  quantities 
of  corn  are  said  to  be  now  at  Montreal  awaiting  shipment 
for  which  extensive  contracts  have  been  made  for  ocean 
tonnage  Shorts  in  Sept.  are  said  to  have  been  heavy 
buyers  this  week  in  Chicago.  To-day  prices  declined  and 
they  end  IMc  lower  for  the  week  on  December,  though 
practically  unchanged  for  September. 

DAILY   CLOSING   PRICES   OF   CORN   IN   NEW   YORK. 

Sat.     Mon.    Tues.  Wed.     Thurs.  Fri. 

No.  2  yeloow cts.  80         81         SIM     80         81M  77 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.  Tues.    Wed.     Thurs.  Fri. 

September   delivery cts.  565^     57J^     57M     56K     57"^  HQH 

December  delivery 66%     57H     57K     55>^     56^  55>i 

Oats  advanced  somewhat,  partly  in  response  to  the  rise 
in  other  grain.  Any  upward  movement,  however,  was 
checked,  for  one  thing,  by  the  big  receipts  coupled  v/ith  an 
increase  in  the  visible  supply  in  the  United  States  last  week 
of  3.137,000  bushels  against  only  30,000  last  year.  This 
lifted  the  total  to  41,099,000  bushels  against  only  3,640,000 
bushels  a  year  ago.  Also,  although  the  Government  crop 
estimate  was  only  1,13.5,000,000  bushels,  this  had  been 
pra<';tK;al]y  discounted.  And  the  farm  reserves  were  some- 
thing of  a  damper,  i.  e.,  161,199,000  bush(>ls  against  .56,- 
430,000  last  year.  The  large  stocks  of  old  oats  and  per- 
sistent big  receipts  at  primary  markets  tended  to  neutralize 
any  Ijullish  factors.  By  actual  tests  it  requires  2K  to  3 
bushels  more  oats  from  this  season's  crop  to  produce  a 
barrel  of  rolled  oats  than  last  year.  This  is  due  to  the  poor 
quality  of  the  new  oats  crop.  To-day  prices  declined  and 
close  j^c.  lower  than  a  week  ago. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sot.     Mon.    Tues.   Wed.     Jhurs.  Fri. 

No.  1  white cts.  61^     513.^     51>A     49'A     49'^  46^ 

No.  2  white 51         61  51         49         49  46 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sal.     Mon.    Tues.     Wed.  Thurs.  Fri. 

September   delivery... cts.  36%     3&%     37%     Z(i%     36%  36 

IJMJmhw  delivery 39%     39%     40%     39%     39%  39 

liyo  advancfsd  with  other  grain,  cKi)ecially  as  ex7)ort 
buying  at  the  West  was  reported.  True,  the  visi})le  supjdy 
in  thi(!  [Jnited  States  last  week  increas(!d  8.33,000  bushcils, 
against  a  dwrease  in  tho  same  week  last  vear  of  .5()0,()00 
}>usliels,  and  this  makes  the  total  2,179,000  "busliels,  against 
i  ,99.5,(K)()  a  year  ago.  But  the  Gov<riiment  estimates  indi- 
cate a  crop  of  64,.3(K),(X)0  bushels— a  loss  during  July  of 
.5,700,(KiO  bushels.  The  tendency  was  towards  firmness  on 
the  ymall  crop  estimate,  but  a  break  in  wheat  at  one  tiiiK^  was 
a  dampf^r  and  offset  it.  Latfrr  prices  advaiu;ed,  and  tliere 
were  rumors  of  exjjort  business,  'i'o-rlay  prices  decliiu^d  1 
cent  but  they  clowid  3  to  3M  cents  highr-r  than  last  Kriday. 
DAILY  CLOHINO   PHICEH  OF   HYK  FrrfuwKH   IN   CHICAGO. 

Sat.     Mirn.    Tues.     Wed.   Thurs.     Fri. 

H(^,Uituhivr    d«lv«r,y  ct«.108        110        111%    111        112%    111% 

Decoinber  deUvery 108       109^   lll>i    111%   112%    111% 
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following  aro  dosing  quot,ationH 

OKAIN. 
Wheat —  OiiiH 

No.  2  rod SI  .19 

No.  1  HprlnR Nominal 

(3orn — 

No.  2  yellow $0.77 

Rye   - 

No.  2 


I  .'.'0 


KLOIJR, 


No.  1 46M 

No.  2  white 46 

No.  :j  white 46 

Itfirlii.v — 

K'-ii'lInK (18®72 

MiiltlriK 78«82 


llarley  Koodn — i'orlMiKe  barley 

No.t ;  «' ; 

NoM.  2 ,  .'1  and  4  pearl 

NoH.  2-0  and  .'{-O.  .  .  ."j@ 

NoM.  4-Oand  5-0...         00 

OatN   KoodM — <  'arload 

Bpotdellvery 6  66® 


BprinK  patents $8  0(((i««  9  no 

Wliilor  Htral«ht,H,  soft  00C'/>          W 

lliird  wiiiinr  wtralKhtH  7  OMM      7  .'>0 

Clear (i  00^      6  75 

Ryeflour 7  25^      7  60 

Corn  goodH,  100    bs.. 

Y<)IU)W  meal 1  90     f42  10 

Cornflour Nwn. 

The  sl,atement  of  the  movemciiit  of  breadstuffs  to  market 
indi(!ated  Ix^low  are  pre])ared  by  us  from  figures  collected  l>y 
thi^  New  York  l*rodii(!e  iOxchangc.  TIk;  reci^iplH  at  W<  stern 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour . 

Wheat. 

Corn. 

Oatt.  ■ 

Barley. 

Rye. 

V)is.v.mi)s. 

'nish.mihs. 

■)ush.r,nihs. 

')ush.  32  tl's. 

hush. mm. 

')V:'h.r,(ith>l. 

Clhlcago 

2.')(),000 

4,287,000 

1,. '■.38,000 

6,314,000 

1 85,000 

474,000 

MlnnpaiJOll.s. 

1,984,000 

117,000 

1,458,000 

105,000 

106.000 

Dululh 

63.'),000 

20,000 

30,000 

200,000 

Milwaukee 

27.000 

783,000 

33b, 000 

1,807,000 

40,000 

16,000 

Toledo 

348.000 

3S,000 

574,000 

Detroit 

68,000 

24,000 

80,000 

St.    I.ouls 

162,000 

7,28.'>,000 

497,000 

.'■|24,000 

4,000 

I'corla 

48,000 

128,000 

137,000 

353,000 

2,000 

Kun.sasClty.. 

498,000 

186,000 

028,000 

Omaha 

1,852,000 

538,000 

282,000 

IndUuiapoIls. . 

281,000 

181,000 

1,050,000 

Total  wk.  "21 

487,000 

16,.'>69,000 

3,.';78,000 

13,096,000 

366,000 

796,000 

Same  wk.   '20 

263,000 

10,.'i71,000 

2,.567,00(< 

3,939,000 

413,000 

479,000 

.Same  wk.  'IS) 

288,000 

15,843,000 

1,567,000 

5,9.57,000 

1,626,000 

558,000 

Since  Aug.  1  — 

1921 

487,000 

16,569,000 

3,578,000 

13,096,000 

366,000 

796,000 

1920 

263,000 

10,571,000 

2,567,000 

3,939,000 

413,00C 

479,000 

1919 

288,000 

15,843.000 

1,567,000 

5,9.57,000 

1.625.000 

.-.'-,8.000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Aug.  6  1921  follow: 


Receipts  at — 

Flour. 

Wheal. 

Corn. 

Oats. 

Barley. 

Rye. 

Barrels . 

Bushels. 

Bushels . 

Bushels. 

Bushels . 

Bushels. 

New  York 

195,000 

908,000 

131,000 

143.000 

79,000 

7,000 

Philadelphia. . 

60,000 

665,000 

333,000 

83,000 

12,000 

Baltimore 

37,000 

1,630,000 

7,000 

166,000 

3,666 

57,000 

Newport  News 

5,000 

New  Orleans  a 

116,000 

i,.')bb,6oo 

80,000 

60,000 

Galveston 

2,000,000 

Montreal 

35,000 

1,386,000 

707,000 

542,66b 

149,000 

69,000 

Boston 

26,000 

1,000 

30,000 

Port  Arthur.. 

450,000 



Total  wk.  '21 

474,000 

8,540,000 

1,2.58,000 

924,000 

231,000 

145,000 

Since  Jan.  1 '21 

14,682  000 

133  503,000 

54,710,000 

31,631,000 

10,224,000 

14,028.000 

Week  1920-  -  - 

809,000 

8,011,000 

351,000 

650,000 

239,000 

660,000 

Since  Jan. 1  '20 

15,192,000 

103.232,000 

12,445,000 

15,260,000 

6,634.000 

34.593,000 

a  Receipts  do  not  include  grain  passing  through 
on  through  bills  of  lading. 


New  Orleans  for  loreign  ports 


The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Aug   6  are  shown  in  the  annexed  statement: 


Exports  from — 

Wheal. 

Corn. 

Flour. 

Oats. 

Rye. 

Barley. 

Bias. 

New  York 

Boston 

Bushels. 
671,545 

448",666 
1,362,000 

1,639',666 

4.50,000 

998,000 

45,000 

Bushels. 
173,233 

292',666 
51,000 

sY.obb 
i,9'2y,6ob 

Barrels. 

106,899 

1,000 

10,000 

8,000 

5,000 

20,000 

8T,oo6 

Bushels . 
30,000 

Bushels. 

Bushels. 
79,815 

Bu.'ihels. 

Philadelphia 

Baltimore 

Newport  News 

389,000 

50,000 

New  Orleans 

2,000 

Galveston . 

Montreal . . 

1,813,000 

95,000 

287,000 

Port  Arthur 

Total  week 

Week  1920 

9, 975, .545 
7,6.32,030 

2,530,233 
46,921 

231,899 
363.891 

1,845,000 
355,712 

484,000 
713.051 

416,815 
326.864 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1921  is  as  below: 


Exports  for  Week, 
and  Since 
July  I  to — 

Flour. 

Wheat. 

Corn. 

Week 

.4«f/.  6. 

1921. 

Since 
July  1 
1921. 

Week 

Aug.  6. 

1921. 

Since 

July  1  . 

1921. 

Week 

Aug.  6. 

1921, 

Since 
July  1 
1921. 

United  Kingdom. 

Continent 

So.  &  Cent.  Amcr. 

West  Indies 

Brit.  No.  Am.  Cols. 
Other  countries. . . 

Barrel'!. 

144,393 

68,506 

11,000 

6,000 

"  3",666 

Barrels . 

635,983 

663,206 

39,000 

42,000 

3'5",S35 

Bushels. 
2,846,839 
7,099,70(i 
29,000 

Bushels. 
8,518,0.50 
24,883,029 
157,000 

Bushels. 

1,070,000 

1,373,233 

75,000 

12,000 

Bushels . 

3,231,000 

8,803,513 

795.000 

78,000 

Total 

Total  1920 

231,899 
363,891 

1,415,784 
1,980,756 

9,975,.545 
7,632,0.30 

33,558,079 
33,151,278 

2,530,233 
46,921 

12,907,513 
3.52,646 

The  world's  shipment  of  wheat  and  corn  for  the  week 
ending  Aug.  6  1921  and  since  July  1  1921  and  1920  are 
shown  in  the  following: 


Wheat. 

Corn. 

fix  ports. 

1921. 

1920. 

1921. 

1920. 

Week 
Aug.  6. 

Since 
July  1. 

Since 
July  1. 

Week 
Au(j.  6. 

Since 
July  1. 

Since 
July  1. 

North  Amor 
RUHS.&  IJan. 
Argi^ntlna.. . 

Australia 

India 

Oth.  countr'g 

Iliishiis. 

12,985,000 

104,000 

1,044,000 

1,104,000 

112,000 

Bushels. 
43,601,000 

488,000 
6,2(i3,000 
6,832,000 

704,000 

Bushels. 
44,079,000 

2,'5,'9bb',66b 

4,592,000 

Bushels . 
2,965,000 
238,000 
6,511,000 

5bb",666 

Bushels. 
13,857,000 

2,469,000 
24,897,000 

2'.b"ro',o66 

Bushels 
314,000 

1 1  ,"266",000 

""240.666 

Total 

15,340,000 

57,888,000 

74,571,000 

10.214,000 

42,9.33,000 

11,820,000 

The  visible  supply  of  grain,  comprising  tho  stocks  in 
granary  ;i,t  j)rincij)al  points  of  accutnuhttion  at  lake  and 
(jcaboard  ports  Aug.  6  1921  was  as  follows: 
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liHAIN 

artR  Ks 

U  h..U 

I'UIH, 

(Jtili, 

Hut. 

Harky. 

Inlted    St»M« — 

hu»h 

buth 

bush 

hU'h 

.Ne*  \orH    

1.0- 

1  JU.UOO 

603,000 

14.000 

lOJi.OOO 

1- 

1  .(Mil) 

2 ,0(10 

1,(10(1 

i.i.i 

HHUUU 

173,UU0 

IS7.0UO 

;t  (luu 

n.onu 

.MOl.lJUU 

i7;^.uuu 

Ua.UtIO 

uio.ooo 

.■i4.l,00 

1.1 

>    io.t  IIUU 

•^,^i•i.^mi 

130,000 

10,000 

t   -ilO.UUU 

8,000 

. . .  - 

1)I1I14\1W 

D.i-l.UUU       1 

8B7,UUO 

4.238.000 

IHOOO 

213,000 

Tuledu. 

li.U.UOU 

.'>4  nou 

7(H). nun 

2.0U0 

1 ,0uo 

Ltvlrult  - 

11  IIIJII 

ittonii 

"Jl  llUd 

23.000 

C'tUL'ttl(U.  . 

J    ^lU.ODl)        5 

iM\  null 

1  (..i.JIIUd 

344,000 

177.000 

afluttt 

iiiiri  null 

t'.i  Dtm 

.'III  11(10 

101.000 

Milwaukee 

t  III  11)111 

i.J...uiin 

'j(>7  .0(10 

1 1 ,000 

217.0UO 

LtululU 

l,li  IIIIO 

7.i)0U 

a.2H2.uuo 

241,000 

1  17. IIUU 

M  lri[)[-:tp(itlQ  - 

'.I7'J  iillO 

U. 11(111 

ii,2:)4,noo 

1 1 1 ,000 

871  (too 

J, .iJO. IIIJII 

Mil  OlIU 

:>t\  .nun 

5.1100 

4,000 

1. , 

.)  l?i>  mm     .' 

,'.!_'  1   llllll 

1  11(1.  llllll 

lu.ouu 

1 

It  null 

It  null 

.(.1^. 11(10 

luillaiiapulu 

)l  l.iiiiii 

ir.  11(10 

371,000 

2,000 

lluiahu . 

:^,. tun, III  III 

.14.1  11(10 

l,«37,0OO 

44,000 

17,000 

tiu  Lukeu ,. 

. .  i.atuj.uuu 

772. U0« 

243,000 

286.000 

U<1. 0(1(1 

Ou  C'uuiil  uud  River. .  . 

372,000 

122,000 

70,000 

37,000 

30.11110 

Tulal  Aut{.     (i  1U21 34,647,000    13,UHtl.U0U  41,«)i)'J.0O0     2.17U,0(JO      l,01H.00O 

Totul  July  30  1'J21  .24,668,000  14,5.S7  (100  3N,i(12.0(IU  1.34»i.(J0O  1.845.U(,0 
Tolul  .■Vuts      7  l'J20  10. 47.'). (100     .')..'i27  nuo     3.ti40.()(IO      1,U'J5,000     2.(542.1100 

Total  .\Ui,'      tl  I',JIU  32,U'J3.UUU      1  .U(li. IIUU  2(1. f.3!l,0(l(l    10.S44.U(10     N, 131. IIUU 

XuU       KuiiUed  feTulii  iiol  liicluUrd  ubovt-:  Oalji.  64.000  liuahcls  New  York;  lolal. 

64.000  bUAhi'U,  itt(uliist  3(1. OUU  lu   1U20:  bui'lt-y.   New   York  5.000  liubhcla,  Uuirulo 

2,000   buaheU.   tulal,   7,U00   busliclH,   atsaiiidl   4U.O00   biiDliclH  in    1U20:   und   wlu^al. 

26.000  bustifLi  New   Yurk.  4«,000  Uultlniure,   12ti.000  llulfulu,  5,000  i'lUladelphla: 

lutul.   202.000  bUHlielH  lu    1921. 

tJaaatllita — 

Moulreal. l.71ti.0(JO  1,700,000  1,S)07.0(»0  1B3.000  517,000 

H    William  4  Pt.  Arthur.   4.202,000          6,361,000  1,077,000 

Other  CanaUlan 360,000          1.476,000  327,000 


Total  Aug      6  1021 
Totul  July    SO  l'J21 
Total  Aug      7  1020 
Total  Aug     t)  1919. 
Summary — 

Auierlean 

Canadian 

Total  Aug.  6  1031. 
Total  July  30  1921. 
Total  Aug.  7  1020 
Total  Aug.    9  1919. 


6.2S7.00O  1,700,000  9.764,000 

6,067,000  l.OON.UOO  10.004.000 

6,009,000  26,000  700.000 

4.074.000  1,000  4,040,000 


163,000  1,921.000 

158,000  2,199,00(1 

342.000  475,000 

390,000  2.305,000 


.34,547,000  13,669,000  41,699.000     2.179.000     1,918,COO 
.   6,287,000     1,790.000     9,764.000         163,000     1.921.(100 


.40,834,000  15. 469. 000  51.433,000  2.342,000     3,839,000 

.30,725,000  16.656.000  48.056,000  1.504,000     4,044,0(i0 

.25.4,84,000  6, .5.^.3.0(10     4,430,000  2,337,000     3,117,0(;0 

.36,167.000  1.00(1.000  24.679,000  11.234.000  10.628,000 


WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
AU(}.  9. — Tht)  infhumces  of  wt>ather  on  the  crops  as  sum- 
marized in  the  weather  bulletin  issiuni  by  the  Department  of 
Agrrieulture  for  the  week  endinj^  Aup.  9  were  as  follows: 

COTTON. — ("otton  deterioratt'il  in  most  sections  of  Texa.s.  where  warm, 
dry  weather  has  caused  shedding  and  killed  some  plants;  fruitins  generally 
is  poor.  I'rof-Tess  was  (lenerally  good  in  Oklahoma,  although  the  crop 
deteriorated  in  .some  localities  on  account  of  scant  moisture  and  hot  \vin(ls. 
It  was  too  wet  in  most  northern  and  central  portions  of  Arkansas  and  the 
cloudy,  rainy  weather  favored  increased  weevil  activities.  Progress  rauKcd 
generally  poor  to  fair.  The  weather  was  generally  favorable  in  Louisiana 
and  cotton  shows  some  improvement  in  that  State,  but  the  advance  was 
most  unsatisfactory  in  Missi.ssippi;  progress  mostly  good  in  Alabama  and 
very  good  in  Tennessee,  where  tlie  plants  are  fruiting  well.  Rank  growth 
was  reported  in  (Jeorgia,  but  blooms  and  fruit  are  lacking  and  the  crop  is 
generally  in  a  very  unsatisfactory  condition;  and  while  the  plants  are  making 
good  growth  in  South  Carolina,  they  are  fruiting  poorly  in  that  State  also. 
Progress  ranged  from  only  fair  to  deterioration  in  North  Carolina.  Weevil 
are  less  active  in  Texas,  Oklahoma  and  Louisiana,  but  are  Increasing  in 
many  localitiei»  elsewhere. 

WHEAT  AND  OATS. — Ideal  harvest  weather  prevailed  in  the  western 
and  northwestern  districts  and  this  work  made  rapid  progress  in  those 
sections,  while  threshing  at  the  lower  elevations  progressed  satisfactorily. 
Threshing  made  good  progress  also  in  central  and  northern  districts  east 
of  the  Hockies.  Considerable  oats  and  wheat  had  sprouted  in  the  shock 
in  portions  of  the  upper  Missi.«sippi  Valley.  Oats  and  barley  harvest  are 
about  completed  in  the  Northeastern  States;  oat  threshing  progressed  in 
central  sections  with  continued  disappointing  yields  in  most  localities. 

CORN. — Late  corn  was  further  improved  by  general  rains  from  the 
Central  Great  Plains  region  eastward,  including  the  principal  corn  growing 
States.  The  crop  deteriorated  in  parts  of  Oklahoma,  where  the  drouth 
continues  and  rain  would  be  beneficial  from  north  central  Kansas  north- 
ward. Early  corn  has  reached  maturity  in  the  extreme  Southern  States 
and  is  practically  made  as  far  north  as  southern  Mis.souri.  Growth  was 
retarded  slightly  by  cool  weather  in  the  upper  Great  Plains. 

AGRICULTURAL  DEPARTMENT'S  REPORT  ON 
CEREAL  CROPS,  Sea.,  TO  AUG.  1.— The  Agricultural 
Department  issued  on  the  9th  inst.  its  report  on  the  cereal 
crops  for  the  month  of  August  as  follows: 

The  Crop  Reporting  Board  of  the  Bureau  of  Crop  Estimates  makes  the 
following  estimates  from   reports  of  its   correspondents   and   agents: 

"The  condition  of  corn  on  Aug.  1  was  84. .S,  against  91.1  on  July  1  last. 
86.7  on  Aug.  1  1920  and  78.1  the  Aug.  1  10-year  average.  The  indicated 
production  of  corn  this  year  is  3.123.000.000  bushels,  compared  with  the 
July  forecast  of  3.123,000,000  bushels  and  the  final  estimate  in  1920  of 
3.232,000.000  bushels. 

"The  condition  of  spring  wheat  on  Aug.  1  was  66.6,  compared  with  80.8 
on  July  1  1921.  73.4  on  Aug.  1  1920  and  73.2  the  Aug.  1  10-year  average. 
The  indicated  yield  of  spring  wheat  this  year  is  213,000.000  bushels,  as 
against  Jtily  forecast  of  235.000.000  bushels  and  the  final  estimate  in 
1920  of  209.000,000  bushels. 

"The  Aug.  1  preliminary  estimate  of  this  vear's  production  of  winter 
wheat  is  544.000.000  bushels,  against  the  July  forecast  of  574.000,000 
bushels  and  the  final  estimate  in   1920  of  578,000,000  bushels. 

"The  indicated  production  of  all  wheat  this  year  is  757,000.000  bushels, 
compared  with  the  .July  forecast  of  809.000.000  bushels  and  the  final 
estimate  in  1920  of  787,000,000  bushels. 

"The  condition  of  oats  on  Aug.  1  last  was  64.5,  against  77.6  on  July  1 
1921.  87.2  on  Aug.  1  1920  and  81.6  the  Aug.  1  10-year  average.  The 
indicated  production  of  oats  this  year  is  1.137.000.000  bushels,  against  the 
July  forecast  of  1.329.000,000  bushels  and  the  final  estimate  in  1920  of 
1,526.000.000  bushels. 

"The  amount  of  oats  remaining  on  farms  on  Aug.  1  is  estimated  at  10.6% 
of  last  year's  crop,  or  about  161.199.000  bushels  as  compared  with  56.128.- 
000  bushels  on  Aug.  1  1920  and  78.328,000  bushels,  the  average  of  stocks 
on  Aug.  1  for  the  five  vears  1915-1919. 

"Yield  of  barley  is  171,000.000  bushels,  against  202.000.000  bushels  in 
1920.     Production  of  rye  64.300.000  bushels,  against  69,300,000  in  1920. 

"The  yield  of  tobacco  is  estimated  at  889.000  lbs.,  against  1,508.000 
lbs.  in  1920. 

"The  yield  of  flax  is  placed  at  8.900,000  bushels,  against  11.000,000 
bushels  in  1920.  The  yield  of  tame  hay  is  81 ,700,000  tons,  against  91 .200.- 
000  tons  last  vear.  The  yield  of  wild  hay  is  15,500.000  tons,  compared 
with  17.000.000  tons  in  1920." 

THE  DRY  GOODS  TRADE. 

yfeic  York,  Fridau  Night,  Any.  12  1921. 
Increasing  strength  is  apparent  in  the  dry  goods  trade 
from  all  angles.  The  week  has  been  marked  by  higher 
price.s  in  cotton  goods,  apparently  free  from  speculative  agi- 
tation and  dependent  solely  upon  an  improved  demand  and 
returning  confidence  in  the  situaticm  generally.  The  optMi- 
ings  both  in  cotton  and  woolen  goods  for  the  Spring  of  1922 
season   have  developed  favorably,   and   heavy   buying   has 


been  largely  instrumental  in  restoring  a  hopeful  outlook  to 
tbe  future.  |{e;.'iiiiiiiig  witli  the  initial  oi)eiilng  of  the 
AiiuTicuii  Wddlcii  ('(iiiipaiiy.  otlier  iiianiifactiirers  liave  been 
(piick  to  full  ill  line  with  tlicir  openings.  The  attendance 
Hi  shdwiiigs  have  been  .satisfactory,  and  Imyers  are  evi- 
dently conservative  In  tbelr  views  but  prepared  to  buy 
heavily  on  lines  appealing  to  tlieiii.  Some  of  the  goods  of- 
fered by  varidiis  companies  received  so  many  orders  that 
they  have  hecii  retired  fniin  the  market,  temporarily  at 
least.  It  has  hceii  especially  eiicdiiiagiiig  to  see  such  de- 
iiiaml,  In  view  df  the  fact  that  jirices  at  the  new  oiienings 
for  the  1U22  season  are  on  a  par  with  and  in  some  Instances 
even  hlnlier  than  prices  charged  in  March  of  the  current 
year.  The  (picstidii  of  a  lowered  retail  price  Is  at  present 
being  agitated  by  the  clolhiiig  inamir'acliirers,  who  are  con- 
tending that  a  Idweiing  of  the  differential  cannot  be  estab- 
lished ill  their  business  under  existing  conditions.  This  is 
a  matter  that  shiuilil  lie  salisfactorUy  worked  out  within 
the  iie.vt  few  weeks.  Orders  have  increased  so  materially 
in  certain  lines  that  reducthm  of  jirodiictlon,  spoken  of  so 
recently,  has  become  an  ill  omen  of  the  past  to  some  manu- 
facturers who  are  turning  away  orders.  Fall  buying  for  the 
season  to  coniniencc  still  coiil  imies,  and  manufiicturers  are 
mainly  of  the  ojiiiiidii  that  reduced  prices  will  bring  forth 
a  demand  from  the  consuming  public,  against  which  retail- 
ers generally  have  not  ordered  sufficiently  to  pi't'jiare  them- 
selves, the  commitments  for  Fall  having  been  lighter  than 
for  any  similar  season  for  some  .vears  jiast. 

DO.MKSTIC  CO'rro.X  COODS.— Trading  in  cotton  gomls 
thrmmhout  the  week  has  lietMi  active,  demand  has  strength- 
ened, and  prices  have  remained  firm  with  advances  re- 
corded in  certain  liiu's.  As  this  is  considered  the  critical 
iiumth  in  the  development  of  the  cotton  crop,  any  action  of 
the  commodity  (piickly  affects  the  cotton  goods  section.  The 
adverse  crop  reports  from  the  South  have  had  the  effect  of 
strengthening  jirices.  The  demand  for  cotton  goods  for  ex- 
port lias  remained  steady,  and  while  the  volume  of  sales 
this  week  has  not  been  as  large  as  during  the  jirevious  week, 
it  has  been  steady.  Certain  manufacturers  are  still  en- 
gaged on  export  orders  only.  The  Spring  1922  season  open- 
ing for  cotton  goods  has  been  well  received,  and  apparently 
retailers  will  stock  them.selves  more  heavily  in  cotton  lines 
for  that  iieriod  than  usual,  although  there  is  still  some  dis- 
Iiosition  on  tbe  |iart  of  manufacturers  to  wait  some  sign  of 
the  actual  desires  of  the  bu.vers  in  fancies,  tissues,  etc. 
Sheetings  have  ruled  firm,  with  fair  demand  for  export.  At 
present  four-.vard,  oG  x  (!0's  brown  sheetings  are  quoted  at 
8c.  and  the  tiiree-yard  at  9c.  In  gray  goods'  division  there 
is  more  activity,  with  aS'/j-inch.  (54  x  60's  selling  at  T^/.o, 
and  89-inch.  OS  x  72's  at  8VjC.  There  has  been  some  indica- 
tion of  increasing  demand  for  ticking  and  duck.  Fine  fab- 
rics are  active  and  converters  are  disjilaying  increased  de- 
sire to  cover  their  requirements  for  the  coming  year. 

WOOLEX  OOOnS. — In  this  field  the  men's  wear  division 
still  holds  the  centre  of  interest.  Beginning  with  the  open- 
ing of  the  American  Woolen  Company,  and  that  company's 
further  showings  of  men's  worsteds  and  specialties  in  the 
curnmt  week,  there  has  h(>eii  increasiii};  activity.  The  of- 
ferings have  been  taken  up  quickly,  despite  the  fact  that 
there  has  been  no  radical  reduction  in  prices  over  those 
offered  at  the  last  season.  The  clothing  manufacturers  are 
severe  in  their  contention  that  prices  are  too  high,  but  sell- 
ing agents  are  experiencing  no  difficulty  in  disposing  of 
their  allotments.  It  is  expected  that  the  matter  of  allot- 
ments will  play  increasing  importance  in  further  buying  for 
the  coming  season.  The  production  this  year  has  been  more 
or  less  figured  on  the  liasis  of  the  consumption  as  shown  by 
the  buving  for  the  Fall  current  year.  Apparently  the  buy- 
ing for  that  season  has  been  light,  and  the  Spring  1922  sea- 
s(m  is  goins  to  be  placed  bv  many  concerns  on  the  allotment 
basis  to  well-established  customers.  Cutters  in  both  men's 
wear  and  the  dress  goods  division  are  busy.  The  deliveries 
of  men's  clothing  and  ready-to-wear  dresses  is  showing 
every  indication  of  beinsi  slow  for  the  Fall  season.  Many 
merchants  are  at  present  attempting  to  place  duplicate  or- 
ders at  this  late  date,  but  are  meeting  with  little  success,  as 
manufacturers  are  not  willing  to  go  beyond  orders  in  sight. 
The  preference  for  standard  and  staple  lines  is  apparently 
being  done  awav  with  to  a  certain  extent  in  the  new  show- 
ings! Tweeds  and  rough  finishes  for  sport  wear  are  being 
featuivd  and  demanded. 

FOIfFIGN  DliYGOODS.— Burlap  has  shown  some  activ- 
ity durin"  the  week,  and  the  outstanding  feature  has  been 
tlie  stren^'thenins  of  the  Calcutta  market,  popidarly 
ascriiied  to  the  stiffenim:  of  the  sterlin.si-rupee  exchange. 
Many  burlap  dealers  state  that  burlap  is  occupying  a  better 
position  in  local  markets  simply  on  account  of  a  stronger 
demand  which  is  being  exiieriencivl  from  ba.u;-niakers  and 
others  on  account  of  the  packing  seastm  commencing.  Bur^ 
lap  is  at  present  quoted  at  3.4()c  for  spot  lightweights  ami 
4  40c  for  the  heavies.  The  advices  from  (.\ilcutta  sliow  that 
market  to  be  stt^ady  and  with  crop  conditions  normal.  fc«hiiv. 
nuMits  finmi  Calcutta  this  mouth  to  this  countiv  have  not 
been  so  heavv  as  in  June,  according  to  preliminary  advices. 

Linen  has'remaiiu>d  dull  in  all  channels  thiouglunit  the 
week  There  are  bu.vers  in  the  city,  but  they  are  showing 
little  disposition  to  go  furth(>r  than  goods  for  immediate 
d(4iverv  Some  of  the  hotels  and  department  stores  con 
tinue  to  be  the  heaviest  buyers.  Kepoi'ts  from  Kuroiv  w» 
the  linen  industry  continue  to  be  discouraging. 
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NEWS   ITEMS. 

California.  I'lnn  Slate  Aid  for  Water  Power  Projects. — 
All  iiiitiiUi\('  inc;i,sin'(i  is  hcinij  ivnipjinul  for  suhiiiissioii  to  Mui 
volors  in  1922  \viu(^li  i)r()i)<)S()s  to  iii;ik(»  tlut  credit  of  tlio  Stato 
of  ('alironiiii  uvailiibU^  Tor  i]w  dovcdoiniioiit,  hy  coiiiKiiiiiitios, 
of  li,v(h-()-«I(U!tri(!  <Mi(»rt;;.v  and  watiu'  SMi)])lies  throiit,'!!  an 
anHMidniciit  to  i\w  Stato  ('on.slitiiti<)7i.  TIki  proposod 
anicndnient,  known  as  tlie  California  wat<^r  and  i)ow<^r  a,(!t, 
])ro\id('s  foi*  t  h(!  issnancc  and  sale  of  Stalo  bonds  to  tlio 
<)xt<>nt  of  tlio  funds  ro(Hiin>d  for  ea(^ii  nndortakiiiff.  Tlio 
ultimate  Slate  credit  is  liinitcul  to  .'ii;.^)()(),()()(),()()().  No  burdens 
of  either  interest  or  i)rinci])al  are  to  bo  assunu^d  by  the  Stato, 
oxe(*i)t  jis  Uie  (liseharK:e  of  these  oblifjations  is  assured  from 
oarninfjs  of  roc^lainied  water  or  power. _  Tlie  San  Francisco 
"Clironi(^lo"  on  July  27  had  tho  following  to  say  (ioncorning 
the  ])roject. 

Makiiis  llio  crotlit  of  tho  9(alo  availahlo  for  l)io  dovelopmoiit  l)y  coin- 
munitips  of  (\aUfornia'.s  ptroat  potent iai  hydro-oloctrio  onovKy  and  water 
supplies  throtiftli  an  amendment  to  the  constitution  crealiiiK  a  board  to 
oonlrol  and  supervise  tlio  work  is  the  purpose  of  an  initiative  canipait!!! 
which  has  just  boon  launched.  Politions  to  place  the  measure  on  the  ballot 
in  November,  1922.  will  bo  circulated  throughout  the  Statu. 

Known  as  the  California  water  and  power  act ,  the  proposod  aniondinont 
was  prepared  in  a  series  of  conferences  covering  more  thati  six  wecsks  in 
San  Francisco.  I.os  Angeles  and  Sacramento.  (Mty  officials  and  bankers 
took  part  in  tlio  proceedings  and  the  measure  is  said  to  reflect  a  wide 
diversity  of  public  opinion  and  economic  interest.  In  its  announcement 
yesterday  the  committee  said  that  the  movement  was  not  one  intended 
for  the  advantage  of  any  one  section,  but  was  an  all-California  campaign. 

Among  those  who  took  part  in  the  drafting  of  the  propo.sed  act  were 
Clyde  Seavy,  City  Manager  of  Sacramento  and  former  Cliairman  of  the 
State  Roard  of  Control;  Ij.  Ij.  Dennett,  Counsel  for  the  San  Joaquin  Valley 
irrigation  districts  and  rejjresenting  the  valley  counties  in  the  State  Senate; 
Dr.  .lohn  R.  Haynes  of  Los  Angeles;  William  J.  Locke.  City  Attorney 
of  Alameda  and  JExecutive  Secretary  of  the  League  of  California  Munici- 
palities; Mayor  Louis  Cartlett  of  Berkeley;  W.  N.  Matthews.  Attorney 
for  the  Los  Angeles  Board  of  Public  Works;  S.  C.  Graham  of  Los  Angeles; 
Dr.  Horace  Porter,  Mayor  of  Riverside;  ex-Senator  William  Kelioe,  Frank- 
lin Hichborn  of  Santa  (^lara,  Francis  .T.  Heney  of  Los  Angeles,  Charles  W. 
Cleary  of  Tulare  County.  Senator  William  J.  Carr  of  Pasadena.  .1.  L. 
Matthews  of  the  State  Water  Commission,  J.  P.  Mallon  of  Oakland, 
Judge  D.  J.  Hall,  City  Attorney  of  Richmond;  Albert  Braundschweigor  of 
Riverside.  ex-Congressman  William  Kent  and  Rudolph  Spreckels. 

According  to  those  who  drafted  the  measure,  its  purpose  is  to  place  the 
credit  of  the  State  behind  public  development  and  use  of  hydroelectric 
energy  and  water,  at  rates  which  ^vill  attract  population  and  industry  to 
California  and  supply  consumers  at  a  reasonable  cost.  It  is  contemplated 
that  development  will  keep  pace  with  demand  and  that  construction  will  be 
paid  out  of  water  and  power  earnings  without  additional  taxation. 

Further,  according  to  those  behind  the  movement,  it  will  tend  to  provide 
relief  from  shortage  of  water  and  power  and  make  high  rates  now  paid 
by  hou.seholders,  farmers  and  manufacturers  a  thing  of  the  past. 

Under  this  legislation  there  would  be  created  a  California  Water  and 
Power  Board,  consisting  of  five  members,  four  to  be  appointed  by  the 
Governor  and  the  fifth  to  be  the  Director  of  the  Board  of  Public  Works, 
ex-officio.  The  salary  of  the  Chairman  and  Executive  Officer  is  set  at 
$15,000,  while  the  other  members  would  be  paid  on  a  per  diem  basis  of  $20. 

The  Board  is  given  strong  powers  in  the  act.  Procedure  by  which  cities, 
towns,  irrigation,  water,  reclamation  or  public  utility  districts,  acting 
singly  or  in  groups,  may  enter  into  contract  with  the  Board  for  the  con- 
struction of  works  and  the  supply  of  hydroelectric  energy  is  provided. 
The  contracting  political  subdivisions  would  agree  to  purchase  power  thus 
developed,  and  water,  at  rates  which  would  repay  to  the  State  the  principal, 
interest  and  operation  and  maintenance  charges  in  fifty  years. 

Issuance  and  sale  of  State  bonds  to  the  extent  of  the  funds  required  for 
such  undertakings,  and  the  use  of  such  funds  for  construction  work,  are 
permitted  in  the  act.  The  ultimate  State  credit  is  limited  to  $500,000,000. 
No  tourdens  of  either  interest  or  principal  are  to  be  assumed  by  the  State, 
except  a.s  the  discharge  of  these  obligations  is  assured  from  earnings  of 
reclaimed  water  or  power. 

Other  features  of  the  proposed  act  include  State  assistance  for  political 
subdivisions  in  obtaining  their  own  distributing  systems  and  the  limiting 
of  bond  interest  rates  to  6%. 

In  a  statement  Lssued  yesterday  the  Committee  savs: 

The  f:;alifornia  water  and  power  act  will  enable  the  people  of  California 
to  develop  and  use  their  own  water  and  power.  The  necessity  for  State 
action  Jias  been  indicated  by  public  bodies  which  have  investigated  and 
reported  upon  the  underlying  problem  of  water  and  power  shortage.  The 
State  Railroad  Commis.sion  in  a  special  report  to  the  Governor,  in  which  it 
summarized  the  findings  of  the  water  emergency  conference,  estimated 
that  $1 ,. WO, 000, 000  must  be  spent  in  California  on  hydroelectric  and  irriga- 
tion dcveloi)rnent  in  the  next  ten  years. 

Estimates  by  representatives  of  the  power  companies  as  to  expenditures 
necessary  for  the  ten-year  period  vary  from  $1,000,000,000  to  $2,000,000,- 
000.  Private  companies  are  endeavoring  to  finance  this  work  on  the  basis 
of  interest  rates  from  2  to  3%  higher  than  rates  which  tho  public  would 
have  to  pay  under  this  amendment.  It  provides  a  comprehensive  pro- 
gram, the  enactment  of  a  law  and  a  provision  for  State  aid  in  financing. 

Illinois. — Governor  Submits  to  Arrest  under  Protest. — 
Governor  Len  Small,  of  Illinois,  shortly  after  5  o'clock  on 
Aug.  9,  submitted  to  arrest  on  the  charges  of  embezzlement 
(V.  113,  p.  4.36).  A  dispatch  from  Springfield  to  the  "New 
York  Herald,"  dated  Aug.  9,  said: 

fi"v.  Len  Small  of  Illinois,  after  resisting  arrest  on  indictments  charging 
embezzlement  and  cx>nspiracy,  for  three  week,s,  on  the  plea  of  executive 
immunity  or  "that  the  king  can  do  no  wrong,"  as  stated  bv  his  counsel, 
to-day  finally  sulmiitted  to  Sheriff  Mestcr  after  the  latter  had  iMsiegcd 
the  State  C'apitol  with  d;;putie«  for  several  hoiu's. 

The  CJovernor  pr(it<;:;t<td  his  arrest  until  the  la.st,  charging  por.secution 
and  asserting  his  innocence,  but  the  Sheriff  of  Sangamon  County  was 
adim'rint  and  insisted  on  taking  the  Governor  from  the  Kxccutlve  Mansion 
to  the  Courl  House  where  Abraham  Lincoln  ased  to  practise  law,  Ijoforo 
accepting  the  bonds. 

There  Ihr;  tiovernor  gave  surety  for  .S.W.OOO  and  went  his  way  to  await 
tri.'.l  on  the  ch;irg<!  of  drtfraudlng  the  p(^of)Ie  of  the  State  of  some  ;j,2,000,000 
whrle  Htat<;  Tr«;asim-r  through  alleged  failure  to  turn  over  to  the  State  the 
propfT  Interest  on  State  funds. 

Massachusetts. — State  Supreme  Court  Upholds  Constitu- 
tion. Adopted  in  1780. — Tho  Massachusetts  Sui)reme  Court 
on  Aug.  10  decided  that  the  Constitution  adopted  in  1780 
has  not  been  supersfided  by  tlit;  Jictitjn  of  tlie  (Constitutional 
("Jonvention  of  1919.  It  accordingly  dismissed  a  ])etition 
brought  by  Augustus  I'.  Loring  and  uWwv  ttietribtirs  of  tlu) 
Constitutional  Convention  for  a  mandamus  writ  to  <!ompel 
H,  /.orifig  Young  and  tht;  other  mfsmbers  of  tlie  l>(!gislativo 
r'ommitt<rc  on  tfie  printing  of  tlie  Otmeral  Laws  to  ])ririt  the  re- 
arranged Constitution  in  the  first  volurnci  of  the  laws  instead 
of  the  old  Constitution.  The  Boston  "Transcript"  on  Aug. 
10  had  tJi<;  ffWIowing  to  say  cone<;njing  the  rulitjg  of  the  (Court: 

The  Con  titiitlon  f<f  the  f  ;onniionwc;ilth  of  ,VI;i,f  HachusrillH  Is  that  ,t(lopt,(.d 
in  178')  and  not  that  adopted  by  the  CoriBiil  iitioiial  Convenlloii  of  MHO  and 
ratified  by  vote  of  the  pwple  at  the  Hiale  eli-djon  of  Nov.  4  lOIO. 


'("Ills  was  (liiclded  lo-day  by  Hie  Siipreiiie  Court  of  Hie  Coniiuoiiwealtli . 
The  de(!lHloii  Is  of  n  in.ijorlty  of  the  <  Wiiirt,  not  of  Hie  full  HcikIi,  fur  .lUMtlcijH 
l)e  Coiirc.v  and  CroHby  h.ivi)  dlsHonldil  and,  each  liiiH  wrltt/on  a  dl«Hentlng 

(l|llllll>M  . 

The  opinion  of  the  majority  of  Hie  .Suiireine  Court,  written  by  Chief 
,luHllce  luigK,  Hays  In  part;  "  It  Is  i-lear  that  there  wan  no  piiriiow;  or  InUin- 
tloM  on  the  part  of  the  <  ^ofiiinlttee  on  KearraiiKHfiiirnt  or  any  of  ItN  iiiem- 
bei'H  that  Hiere  Khriiild  be  :iiiy  chuiigti  of  Miibtitance  In  the  re.-irr.'ingcinent  aH 
coinpari'd  wlHi  the  < 'oiiHtll  iillon  of  I7h0  and  ItH  .'iriiendiiiiiiits.  Tliiil  wan 
the  iil.iln  (lurporlr  boHi  of  the  order  creatliiK  Ihi;  special  ( ,'oiiirnilli'e  of  Ar- 
raiigeinent  and  of  Hie  rii|>ort  of  th.it  Coiiiiiiltlee.  It  HeoKiH  0(|ually  i>laln 
that'  that  w.is  .he  iiilcnl  of  the  coiivi'iilloii. 

"  Hiil)se(|(i<>nt  dlHciiHslon,  arKunient  and  ex.aiiilnatlon  have  revealed  several 
which  NCdin  (()  iiH  cli.inges  of  siibHtiince  In  Hn'  r(arraii|.^eirieiit  of  (he  Constl- 
tulioii  as  conip.'ired  with  the  ( loiiHtitutloii  of  I7HII  and  IIh  ainendineiitM." 

The  deilsion  is  on  a.  pc^litloii  broiigli  by  AugiistiiH  I'.  Loring  ;iii(l  other 
members  of  Hie  ( 'onsl  il  iil  loii.il  ( .'oiivention  lor  a  iii.indaiiius  writ  to  compel 
II.  Loring  V'oiiiig  and  the  (illier  ineniberH  of  the  Legislative  Coininiltet;  on 
tho  Printing  of  the  (ieiKw.al  Laws  to  print  tho  ro.irrain^ed  Constitution  In 
the  first  volume  of  Hi<'  l:iwH  liisl(!a,(l  of  the  (lonslltutlon  of  I7H0, 

The  d(^cision  of  the  Court   dismisses  the  petition   for  in.indamiis. 

'i'lio  opinion  says  Hiat  tho  Coinmitlee  had  before  il.  other  forins  than 
Article  157,  which  was  incorporated  In  the  rearranged  (Jonstltutlon,  The 
opinion  Hays  in  part:  "It  Is  clear  that  if  either  of  th(;s(!  forms  had  been 
inserted  In  Hie  rearrangement,  instead  of  Artl(;le  157,  and  th(!  rearrango- 
nienl.  h.id  b(!en  valldl.v  .adopted  as  ;i  part  of  the  fiind.ini<!ntal  law.  then  tin; 
old  Constitution  and  its  .■mu^ndnients  would  have  bcM^n  (!ntin;ly  supiTseded 
and  the  r(%'irr;i,ng(Mn(int  would  have  become  the  Constitution.  The  sig- 
nificant fa(;t  Is  that  the  ( 'oiiimitl(^e  on  U(!arrang(!mont,,  having  before  it 
two  forms  of  articrlos,  in  unmistakable  words  declaring  the  old  Constitution 
at  an  (uid  and  that  a  new  one  was  taking  its  place,  did  not  adopt  either  of 
these  forms,  but  fr.imed,  contrary  to  the  report  of  Its  sub-committee,  the 
wholly  different  ArHcle  1,57." 

Tho  first  sentence?  of  Article  157  reads:  "ITpon  the  ratification  and  adop- 
tion by  the  peo))lc  of  this  re;irrang(?ment  of  l.h(^  existing  (Constitution  and 
the  amendments  thereto,  the  Constitution  shall  be  deemed  and  taken  to  be 
so  arranged  and  shall  appear  in  such  rearranged  form  in  all  future  pub- 
lications." 

Thus  it  would  appear  that  the  use  of  language  defeated  the  purpose  of  the 
Clonstitutional  Convention  of  1918-19. 

Judge  De  Courcy's  Opinion. 

Judge  De  Courcy,  in  dissenting,  says  he  does  not  agree  with  the  majority 
that  the  apparently  dominant  purpo.se  of  tho  Legislature,  of  tho  Convention 
and  of  the  people  has  been  rendered  nugatory  by  the  provisions  of  Article 
157.     His  opinion  says  in  i)art; 

"Admittedly  there  was  to  bo  but  one  Constitution,  unless  and  until  it 
was  ratified  and  adopted  by  the  people.  The  remaining  sentence  (of  Article 
1.57)  is  "such  rearrangement  shall  not  be  deemed  to  change  the  meaning  or 
effect  of  any  part  of  the  Constitution  or  its  amendments  as  theretofore 
existing  or  operative.'  Undoubtedly  the  uncertainty  created  could  have 
been  avoided  by  the  use  of  language  such  as  is  suggested  in  the  opinion.  It 
seems  to  me  that  the  construction  that  the  voter  naturally  and  justifiably 
would  put  upon  the  clause  in  question  is  that  the  provisions  of  the  old  CJon- 
stitution — re-enacted  in  the  new  draft — in  other  words  the  rearrangement 
of  the  surviving  parts  of  the  old  Constituion — shall  continue  to  have  the 
meaning  which  theretofore  they  bore,  notwithstanding  any  change  of  posi- 
tion or  juxtapcsition  involved  in  rearranging  them. 

"The  addition  of  the  words  'as  theretofore  existing  or  operative"  would 
indicate  to  him  that  some  parts  of  the  old  Constitution  would  not  be 
'existing  or  operative'  thereafter,  hence  the  propriety  of  preserving  the 
meaning  of  such  terms  as  survive  by  a  continuing  clause. 

"Whatever  doubt  may  be  cast  upon  the  rearranged  Constitution  by  the 
language  of  Article  157,  it  should  be  resolved  so  as  to  carry  into  effect  the 
will  of  the  people.  Every  presumption  should  be  made  in  their  favor. 
Above  all  we  should  not  adopt  an  interpretation  of  this  single  clause  which 
is  wholly  irreconcilable  with  the  demonstrated  purpose  to  revise  the  Consti- 
tution, and  which  leads  to  the  unprecedented  result  of  voiding  the  whole 
instrument,  which  the  people  have  adopted." 

Judge  Crosby  in  his  opinion  says  he  dissentes  because  he  believes  the 
majority  opinion  to  be  an  invasion  of  the  rights  of  the  voters  of  the  Com- 
monwealth, as  expressed  by  the  State  election  held  on  Nov.  4  1019. 

Missouri. — Special  Session  of  the  Legislature  Adjourns — 
Highway  Bond  Bill  Signed  by  Governor. — The  special  session 
of  the  Missouri  Legislature  which  convened  on  June  14, 
adjourned  Aug.  3.  Sixty-five  bills  and  two  joint  and  con- 
current resolutions  were  passed  during  the  session.  The 
bill  authorizing  the  issuance  of  $60,000,000  State  bonds  for 
the  improvements  of  Mis.souri  highw^ays  (V.  11.3,  p.  651)  was 
signed  by  Governor  Hyde  on  Aug.  .5. 

New  York  State. — Census  Bureau  Puts  State's  Population 
at  10,385,227 — Segregation  of  Total  into  Sex  and  Race. — 
According  to  an  announcement  by  the  Census  Bureau,  made 
Aug.  9,  New  York  State's  population  for  1920  was  10,385,- 
227,  an  increase  of  398T)ver  the  Bureau's  previous  figures  of 
10,384,829.  The  figures  for  1920  are  made  up  of  5,187,350 
males  and  5,197,877  females.  During  the  preceding  decade 
(1910-1920)  the  population  increased  14%,  the  males  13.1% 
and  the  females  14.8%.  The  total  population  divided,  by 
color  and  race,  was  10,172,087  whites,  198,423  negroes, 
5,503  Indians,  5,573  Chinese,  2,686  Japanese  and  735  others. 
The  whites  increased  13.4%,  while  the  negroes  increased 
47.9%.  The  foreign-born  white  poi:fulation  numbered 
2,786,172  in  1920,  as  against  2,729,272  in  1910. 

Uruguay  (Republic  of). — Bonds  Offered  in  the  United 
States.~The  National  City  Co.  is  offering  S7,500,000_  8% 
25-year  gold  sinking  fund  external  loan  of  the  Republic  of 
Uruguay  to  investors  at  993^  and  interest,  to  yield  about 
8.20%.  Further  details  concerning  this  offering  will  be 
found  on  a  i)receding  page  in  our  Department  of  "Current 
Events  and  Discus  lions." 

Washington  (State  of). — School  Districts  May  Not  Issue 
Bonds  to  Purchase  Motor  Trucks,  Attorney-General  Rules. — 
"In  a  ruling  to-day,"  said  a  dispatch  from  Olympia  to  the 
Portland  "Onigtmian"  dated  Aug.  5,  "Attorney-General 
Thomi)son  heldlthat  a  school  district  has  no  lawful  authority 
to  issue  l)onds  to  raise  funds  for  the  purchase  of  motor  trucks 
for  transportation  of  pupils  to  and  from  school." 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  a.s  follows: 

ADAMS  COUNTY  (P.  O.  Docatur),  Ind.— BOND  OFrERING. —lluah 
I).  Hit,o,  County  Treasurer,  will  receive  bids  until  2  p.  m.  Aug.  15  for  tae 
purchase  of  the  followin;,'  1  '  i  %  bonds: 
$H,()HI)  .lohn  M.  Krislnger,  Washington  Township  bonds. 
l(t,2()0  0(»)rge   Kingger,    li'reiK^li  Township  bonds. 
8,5(11)  ,)oMepli  I).  Hchwart/,  Monroe  Townshij)  bonds. 

D.ite  Aug.  15  1921.  Int.  M.  &  N.  Due  1-20  of  each  Issue  every  sl.T 
months  beginning  May  15  1922.     I'ur<rha.ser  to  pay  accrued  interest. 

ALBANY,  .Shnckelford  County,  Tex.  -/IO/V/>  I'Jf.hX'TI ON.  -An  eloc- 
l.ion  will  l)c  held  in  about  thirty  days  to  vote  on  .'SlOO.OOO  water-works  bonds 

ALBION  OrleanB  County,  N.  Y.~nONl>  .SAIJ'!  -The  (JItlzorjR' 
National  Hank  of  .Mbioii  N  Y  ,  was  tho  siiccossfid  bidder  at  par  and 
Interest  l'(«r  (is  for  the  %'.iH.r><)()  coupon  (with  privllego  of  registration)  str 
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lmjurov«mont  bomUi  offurod  ou  Aujf  9  (V  113,  p  S5.J)  Date  Aug.  10 
1821       Uuo  IJ  500  yearly  on  Aug    10  from  192-'  lo  1932  luel. 

ALLEN  PAKISH  ROAD  DISTRICT  NO.  3,  L«.  -  flOA'/i  t>*  A  ivW/JVO 

Iho  <'luili   ijf  \'.,].   .     1..,.,       f     u     Oljerliii)    will    receive  dealeil   bids   until 

11  a     in     .Sept  roiiil  liuuiib 

ANDERSON  i       ,  a  uOD     IRRIGATION     DISTRICT     (P      O 

Andcr>on  ■   County.  Calif .      Hu\ l>  SAl.K       A  bloik  of  $27,000 

6%   bouilb  I  ,oia  lo  the  Fw-bl  .Saviuiib  lliiuk  of  SUasta  Oouuty  of 

AuUUrbUU    a  I     'Jil     ill 

ANGELINA   COUNTY   (P.   O.   Lufkin),  Ti>K.     BOND  ELECTION 

^<'   '  '10  luail  bouUti  will  lie   mUiil  uii   Au({.   20.      neaiile  the 

">■''  Uo  mutter  of  votiug  41  lJ,r,00  to  takti  Up  ilislric-t  boials 

Wl' 

ANGELINA    COUNTY    ROAD   DISTRICT    NO.    7    (P.    O.    Lufkin.. 

Te»  IU)\ns  \olh:i)  Th,i  load  t>..iul  eluctiuu  Ueld  In  Ulstrict  No  7 
reoullf.l    111    fuvor    of   a    $MAM»\    bond    Itisue. 

ASTORIA.  CUt«op   County,    Orn.      HOND   .S.-U^K.-Oii    Auk     i    Hin 

Stuiz   I  iia  (^o  ,   purihaotxl  $|;j,.'iOii  rt"„  fire  dopt.  supply  bonds  at 

P^r       I  10  for  «1  1)00  and  7  foi   <,jOO       Date    Aug.     1     1921.      Int. 

P.  &  A       i-u.  Aug.  1   1931. 

ATLANTIC  COUNTY  (P.  O.  Atlantic  City).  N.  J.— BOND  SALK 
I  he  l.SMUn  of  5172,000  H'^^   coupon  or   midslernd  road  liiiprOVHiiient  boiiil.s 
offered  on   Auk    4   (V.    li:?.   p     [.U)    wu.s  sol.l  to  the  Atlaiitli;  Sufi-   l).^p(.,sit 
A  Trust  Co   of  Atlantic  City  at  100  72,  a  basis  of  about  5.«7"o-      Date  Auk. 
1  1921        Due  l-'eb    1   1923 

ATTALA   COUNTY    (P.    O.    Koaclusko).    Mitt. -BONDS    VOTED. 
Incojnploto  retiuus  show  that  au  issue  of  $U0.000  road  and  bridge  bonds 
has  carried. 

AUGLAIZE  COUNTY  (P.  O.  Wapakoneta).  Ohio.      BOND  OFFER- 

/AC/'.    Cha.s     t;     Pisher,  County  Auditor,   will  receive  sealed  proposals  until 

12  in.  .VuK.  IS  for  $,S.i,000  H"!  Wator  Street  ItrldKe  bonds.  Dononi.  2  for 
$1,000  na.li  and  { I  lor  «l..500  each.  Date  Auk.  1  1921.  ITIn.  and  souii- 
ann  mi  M  &  S  i  payable  at  the  County  Trea.surers  office.  Duo  .$1,000 
on  Mar.  1  and  .Sept.  1  in  1922  and  SI, ,500  each  six  months  thereafter  until 
all  are  paid,  (^ert.  check  for  2%  of  the  amount  bid  for.  payable  to  the 
County  Treasurer,  reiiuired.      Purchaser  to  |)ay  accrued  Interest. 

BALTIC   INDEPENDENT  CONSOLIDATED   SCHOOL   DISTRICT 

(P.  O.  Baltic),  Minnehaha  County,  So.  Dak.  «0;VD  OFt'EltlNd. — 
Sealed  bids  will  be  received  until  1  p  in.  .\UK  IS  by  ,Iohu  O.  Olsen.  Secre- 
tary Hoard  of  Ktlucation,  for  $125,000  school  bonds  at  not  exceedhiK  6% 
inCerrst.  Date  Auk,  1  1921,  Prin.  and  seml-aun.  Int.  payable  at  the 
Dakota  State  Bank.  Baltic,  Due  yearly  on  Aup.  1  aa  follows-  $2,000 
1926  to  I92.S,  incl.;  $4,000.  1929  to  1933.  Incl.;  $6,000.  1934  to  1938.  incl.; 
and  $23,000,  1939  lo  1941.  incl.  Cert,  check  for  10%.  payable  to  the 
district,  rcciuired. 

BEAUMONT    SCHOOL     DISTRICT,     Riverside    County,     Calif.— 

BOND  SALE  -  On  Aug  8  the  tJitizens  National  Bank  of  Los  AnReles  was 
awarded  the  $49,000  ti'",.  12'3-voar  (aver  )  school  bonds— V  113,  p  652 — 
at  100  Of>.  a  basis  of  about  5  99'','  Date  July  18  1921.  Due  as  follows: 
$2,000.   1923  to  1933.  incl  ,  and  $3,000.   1934  to  1942,  incl. 

^  BELLEFONTAINE.  Logan  County,  Ohio.  ~!i).VO  OFFERIXG.^ 
K.  U  .Moots,  Cilv  ,\uditor.  will  receive  ■sealed  proposals  until  12  m,  AuK.  19 
for  $12,000  6 ''J,  eleitri.-  11-,'hi,  plant  Iwnds.  D  itc  M  .'•.  \  1921.  Int  semi- 
annually. Cert,,  check  for  lO';.  of  the  amount  bid  for,  payatjii-  to  the 
City  Treasurer,  rctiuircd       I'lirchasc-  to  piv  accrued  interest, 

BOND  OFFEHING. — Sealetl  proposals  will  also  be  received  by  the  above- 
mentioned  Auditor  until  12  m.  Aug.  29  for  the  followins  6%  bonds: 
$800  Williams   Koad  briilKO  bonds.      Denom.   $400,      Date  June   1    1921. 

Due  on  or  before  two  years  from  date. 
5,125  West  Auburn  Ave   .improvement  bonds.     Denom,   $512  50.     Date 
March  1  1921.     Due  3512  50  yearly  on  March  1  from  1922  to  1931 
inclii.sive. 
2.643  North    Madriver    improvement    bonds.     Denom.     $204  30.     Date 
March  1  1921,     Due  $264  30  yearly  on  March  1  from  1922  to 
1931.  inclusive. 
9,225  Garfield    Avenue    improvement    bonds.     Denom.     $922  50.     Date 
March  1  1921.     Due  $922  50  yearly  on  March  1  from  1922  to  1931. 
inclusive. 
Certified  check  for  10%  of  the  amount  bid  for,  required.     Purchaser  to 
pay  accrue<l  interest. 

BELVEDERE,  Marin  County.  CaMf.— BONDS  VOTED —An  issue  of 
$16,000  Belvedere  Cove  purchase  bonds  was  voted  by  136  to  17  at  a  recent 
election. 

BELZONI,    Humphreys   County,    Miss. — BOARDS   DEFEATED. — On 

AuK.  1  the  $125,000  6%  bonds  to  be  used  for  the  purpose  of  improving:  and 
extendinK  the  water  and  light  system  and  $25,000  6%  street  and  cemetery 
xmpt.  bonds — V.  113.  p,  437 — were  defeated, 

BERLIN,  Coos  County.  N.  H.—BOND  SALE.— The  $132,000  5% 
municipal  bonds  offered  on  Aus.  4  (V.  113.  p.  437)  were  sold  to  E.  H. 
Rolhns  &  Sons  at  95.75  and  accrued  interest,  a  basis  of  about  5.705%. 
Date  June  1  1921.     Due  .$500  yearly  on  Juno  1  from  1925  to  1932.  incl. 

BLOUNT  COUNTY  (P.  O.  Maryville),  Tenn— BOATO  OFFERING.^ 
it.  C.  McRejTiolds,  f'ounty  Judsje.  will  recehe  sealed  bids  until  Aug.  20 
for  $50,000  6%  .school  bonds.  Date  Seot.  1  1921.  Prin.  and  .semi-ann. 
int  payable  at  Trustees  office  or  a  National  Bank  in  New  York.  Due 
in  20  years.  There  has  not  been  and  is  not  now  pending  or  threatened  anv 
litigation  whatever  affecting  in  any  manner  this  issue  of  bonds.  No  pre"- 
vious  issue  of  bonds  have  been  contested. 

Financial  Statement. 

Actual  value  of  property  (estimated) .$50,000.00fi 

Assessed  valuation  for  taxation  (year  1920) _  26  000 OoO 

Total  bonded  debt  to  date .        __  _      1  100  000 

Floating  debt  (warrants.  &c.) '_'_'_'  '   50  000 

Cash  value  of  sinking  fund _      _  _        I'  33  000 

Population,    1920  cessus.   2S,800, 

Tax  rate,  1920,  $1.0>*  per  SIOO. 

BOONE  COUNTY  (P.  O.  Lebanon),  Ind.— BOND  OFFERING.— 
Granville  Wells.  County  Treasurer,  will  receive  bids  until  10  a.  m  Aug  18 
for  S17.700  4'.^%  Michael  W.  Lane  et  al,.  Center  Township  bonds.  De- 
nom. $885.  Date  Sept.  7  1920.  Int.  M.  &  N.  Due  $885  each  six  months 
from  May  15  1922  to  Nov.  15  1931.  incl. 

BOULDER  COUNTY  SCHOOL  DISTRICT  NO.  65,  Colo.— BO.VD 
ELECTION  A  SALE. — The  Bankers  Trust  Co..  of  Denver,  has  purcha.sed 
$2,500  6%  10-20-year  (opt.)  school  bldg.  bonds  subject  to  being  voted  on 
Aug.  24.  Int.  semi-ann.  payable  in  New  York.  Bonded  debt,  this  issue 
only;  assessed  value  1920.  $263,970. 

BROCKTON,     Plymouth    County,    Mass. — BOND  SALE. — The  fol- 
lowin;.'  4  issiies  of  5J-i%  coupon  bonds  offered  on  Aug.  8  (V.  113    p    652) 
were  sold  to  llornblower  and  Weeks  at  100,63,  a  basis  of  about  5,40%  , 
$90,000  "Brockton  sewerage  loan  Act  of  1921"  bonds,     Denom,  $1  000 
Date  July  1  1921 .     Due  $5,000  yearly  on  ,Tuly  1  from  1922  to  1931 
incl.  and  S4.000  yearly  on  July  1  from  1932  to  1941.  incl, 
30,000 "Brockton  Water  loan  of  1918"  bonds.     Denom,  $1  000,     Date 
July  1  1921.     Due  $2,000  yearly  on  July  1  from  1922  to  1931  incl. 
and  $1,000  yearly  on  July  1  from  1932  to  1941.  incl. 
30.000  "departmental  equipment  loan  of  1921"  bonds.     Denom.  $1  000. 
Date  July  1  1921.     Due  $6,000  yearly  on  July  1  from  1922  to  1926 
incl. 
18.500  "sidewalk  loan  of  1921"  bonds.     Denom,  $1,000  and  $500,     Dale 
Mar,  1  1921.     Due  $4,500  on  Mar.  1  1922:    $4,000  on  Mar,  1  in 
1923  and  1924  and  $3,000  on  Mar.  1  in  1925  and  1926.   ■     ■ 

BROWN  COUNTY  (P.  O.  Nashville),  Ind.— BO.VD  OFFEHING  — 
Thos.  C.  Avers.  County  Treas.,  will  receive  bids  until  1  p  .m.Aug.  15  for 
$10.6004  '-  '"c  B.  F.  Nelson  et  al.  Washington  Twp..  bonds.  Doiiom.  $530. 
Date  Sept.  1  1921 .  Int.  M.  &  N.  Due  $530  each  six  monllis  from  May  15 
1922  to  Nov.  15  1931.  inclusive. 

BRUCE,  Brookings  County,  So.  Dak. — BONDS  VOTED. — The 
question  of  issuing  bonds  for  $12,000  to  connect  the  city  of  Bruce  with  a 
high  tension  electric  powor  line  was  approved  by  the  voters  of  Bruce  at  a 
special^  election  by  a  vole  of  53  to  3. 

BRUSH  CREEK  TOWNSHIP  RURAL  SCHOOL  DISTRICT,  Jef- 
ferson County,  Ohio. — BOND  SALE — An  Lssue  of  $2,500  li'';  school- 
house-building  bonds  that  was  offered  on  Aug.  1  was  sold  on  that  date  to 
Jo.seph  W.  liussell  a;  par      Denom    $100.     Dale  .\UK    1   1921 .     Prin.  and 


Buiul-aan  int.  (A  ft  0,»  payable  at  the  Citizens'  BankluB  Co.  In  Sallnea- 
ville  Oohunblana  fJounty,  Ohio  Due  $100  each  six  mouths  form  April  1 
1922  to  April  1  1931  incl.  ^ 

-.I'^'i'.oSA'^*^    Lt.»     Angeles    County,     Calif  .—/lOA'D.S     TO    HE    RE- 

oH-h.RhD.  The  $1  10,007)6%  .Sewir  Distri.t  No,  I  bonds,  ofiered  without 
am-.ess  on  July  12  ^V.  113,  p.  437),  will  again  be  oftWed  soon. 

BUTTE,     Silver     Bow    County,    Mont. — SUIT    DISMISSED.     The 
City  Clerk  advises  us  that  the  suit  aKainst  N,  1,.  Slayton  &  Co,,  of  Toledo 
hais  been  dlsinibhed  and  that  $1,000  000  fundiUK  bonds  will  be  Issued  histead 
of  $1)00,000,  and  ,s.ild  lo  Semuor  Clark. 

CALHOUN  CITY,  Calhoun  County,   Miaa.^rtO.VD.S  NOT  SOLD  — 

No  sale  was  made  of  the  S17,000  (i%  elect rlc-llKht  bonds  on  Auk  2  Date 
July   I   1921.      Iiiierivsl  semi-annual 

CALHOUN  COUNIY  (P.  O,   Pittsboro),  Miss,      rtOiVD  SALE.—'Vho 

%-,(), 000  road  biiiuLs  in.iuly   voted   (V,   113.  p.   553)   have  been  sold. 

■  ,i^A**.'*'*"^*^^J    M''tJ'«»«x   County,    Mass,      TEMI'ORAUY   LOAN.— 

lUake  Brothers  &  Co  ,  nf  lt<ist<)n,  were  I  lie  siK-iessfiil  bidders  for  a  tem- 
porary loan  of  $300,000  (iffeied  on  Aug  4,  which  is  ilaled  Aug.  8  and  dua 
Nov,  H  1921.     The  price  paid  was  equal  lo  a  5.38";;,   di.scount  biusls, 

CANTON,  Stark  County,  Ohio.— A^O  BIDS  —No  bids  wore  submitted 
"MJ'^^  .*?  '"•■  '^''"  '""'  '«»"•'«  of  •>'«  sanltary-sewor  bonds  UKgregating  $20,- 
397,  which  wore  offered  on  that  date  (V,  113,  p,  202), 

CARBON    COUNTY    SCHOOL    DISTRICT    (P.    O.    Red    Lodie), 

Mont.— BONDS  VOTED— On  July  16,  by  a  majority  of  63  votes,  $40r000 
b".',,   school   bonds  carried. 

CASHION  SCHOOL  DISTRICT  NO.  65  (P.  O.  Cashion).  Maricopa 
County,  Ariz.-  BJ DS  REJECTED —Al\  bids  received  at  the  recent 
offerinK  of  an  issue  of  $25,000  ti%  school  bldg.  bonds  were  rejected,  be<-ause 
Ihev  all  stipulated  "bidder  must  be  awarded  building  contract,"  Bonds 
will  not  be  offered  again  until  next  year, 

CASS  COUNTY  (P.  O.  Logansport),  Ind.— BOND  OFFERING.— 
J,  J.  McCormlck.  (Jounty  Treasurer,  will  receive  bids  until  10  a,  m,  Aug  29 
for   the  purchase  of  the   fol lowing   5%    bonds: 

$13,600  Beckley-Kistler  et  al.  Koad  No.  1,  Boone  Twp.  bonds.     Denom. 
$500  and  $360  each, 
22,100  Beckley-Kistler    el    al,    Koad    No.    2,    Boone    Township    bonds. 
Denom.  $1,000  and  .$240  each. 
Date  Aug. 15  1921.     Int.  M.  &  N.     Due  beKimiing  May  15  1922. 

CECIL  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Pitco),  Washington 
County,  Ph.— BOND  OFFERING.— Julm  W,  Pascoe,  Secretary  of  the 
Board  of  Kducation,  will  receive  sealed  proposals  until  1:30  p.  in,  Aug,  20 
for  $74,000  5H%  tax-free  high-school-building  bonds,  Denom,  $1,000. 
Date  June  1  1921.  Int.  J.  &  D.  Duo  on  .lune  1  as  follows:  $9,000.  1926; 
$12,000,    1929;  $15,000.    1932;  $18,000,   1935;  and  $20,000,   1938, 

CENTRAL    SCHOOL    DISTRICT,    Fresno    County,    Calif .—BOiVD 

SALE. — An  issue  of  $3,000  6%,  bonds,  offered  on  ,]uly  15,  was  soldlon  Aug.  1 
to  Fresno  County  at  par  and  interest.  Denom.  $1,000,  Date  July  5 
1921,  Principal  and  semi-annual  interest  (J.  &  J.)  payable  at  the  office 
of  the  (bounty  Treasurer.  Due  $1,000  yearly  on  July  5  from  1924  to  1926, 
inclusive, 

CHATTANOOGA,  Hamilton  County,  Tenn.— BOATDS  VOTED. —By 

a  vote  of  1,468  to  513  the  (luostion  of  issuing  $300,000  memorial  auditorium 
bonds  carried,  on  Aug,  4, 

CHEEKTOWAGA    (P.    O.     Depew),    Erie    County,    N.    Y.BOND 

SALE. — An  Lssue  of  $20,000  6%  .school  bonds  was  recently  awarded  to 
Sherwood  &  Merrifield  of  New  York  at  100,07,  a  basis  of  about  5,99%. 
Tlie  district  also  allowed  the  above  purcha.ser  $100  to  cover  cost  of  printing 
of  the  bonds. 

CISCO,  Eastland  County,  Tex.-BOND  ELECTION.— CnUlng  of  a 
special  election  on  Sept,  17  to  vote  on  a  bond  issue  of  $1,250,000  for  street 
improvement  is  ordered  by  an  ordinance  adopted  by  the  City  Commission 
on  July  25,     The  interest  on  the  bonds  will  be  5y>%. 

CISCO,  Eastland  County,  Tex.— BOiVD  ELECTION .—Tiuports  state 
that  the  City  Commission  has  ordered  an  election  for  Sept,  6  to  vote  $500,- 

000  bonds  to  be  used  to  complete  the  dam  at  Lake  Cisco, 

CLARK  COUNTY  (P.  O.  Jef fersonville) ,  Ind.— BOND  OFFERING.— 
O.  B  Fifer.  County  Treasurer,  will  receive  bids  until  10  a.  m.  Sept.  6  for 
$18,000  (i%  William  M.  Bowe-  et  al.  Owen  Twp.,  bonds.  Denom.  $900. 
Date  June  15  1921.  Int.  M.  &  N.  Due  $900  each  si.^  months  from  May  15 
1922  to  Nov.  15  1931,  inclusive. 

CLEARWATER    SCHOOL    DISTRICT,     Pinellas    County,    Fla.— 

BOND  OFFERING.— R.  S.  Blanton.  Countv  Superi  itendent  (P.  O.  Clear- 
water) will  receive  sealed  bids  until  11a.m.  Aug.  15  for  $8,000  6%  30-yoar 
bonds.  Cert,  check  for  $,500  payable  to  the  Board  of  Public  Instruction 
of  Pinellas  County,  required. 

CLEVELAND  CITY  SCHOOL  DISTRICT  (P.  O.  Cleveland),  Cuya- 
hoga County,  Ohio. — BOND  OFFERING. — We  are  advised  by  Sarah  E. 
Hyre,  Clerk  of  the  Board  of  Education,  that  until  3  p  m.  central  standard 
time  on  Sept.  12,  she  will  receive  sealed  bids  for  the  purchase  of  .$5,000,000 
6%  (serial)  coupon  bonds  Denom.  $1,000  Date  Sept.  1  1921.  Princi- 
pal and  semi-annual  interest  (M .  &  SJ  payable  at  the  American  Exchange 
National  Bank  in  New  York  City  Due  $250,000  yearly  on  Sept,  I  from 
1922  to  1941,  inclusive  A  certified  check  drawn  on  a  solvent  bank  or  trust 
companv  for  5%  of  the  amount  of  bonds  bid  for  and  payable  to  the  order 
of  the  Board  of  Education  of  the  City  School  District  of  the  city  of  Cleve- 
land, must  accompany  each  bid.  No  bid  will  be  considered  unless  made  on 
the  blank  prescribed  therefor,  a  copy  of  which  may  be  obtained  by  apphca- 
tion  to  the  Clerk  of  the  Board  of  Education  No  bid  for  less  than  par  and 
accrued  interest  to  date  of  delivery  mil  be  accepted. 

CLINTON,     Sampson     County,     No.     Caro.  -BOND     OFFERING. 

Sealed  "  " 

street, _.  . ^  » 

p.  202  bv  H,  A.  James.  Town  Clerk  and  Treasurer.  Denom.  $1,000, 
Date  April  1  1921.  Prin,  and  semi-ann.  int,  (A,  &  O,),  payable  m  New 
York  gold  at  the  office  of  the  U,  S,  Mtge.  &  Trust  Co,     Due  yearly  on  April 

1  as  follows:  $2,000,  1922  to  1931,  incl.,  and  $3,000,  1932  to  1941,  incl. 
All  bids  must  be  unconditional  and  must  be  accompanied  by  a  cert,  check 
drawn  to  the  order  of  the  Treasurer  of  the  Town  of  Clinton,  or  a  sum  of 
money,  for  or  in  the  amount  of  $1,000  to  secure  the  Toi\-n  against  any  loss 
resulting  from  the  failiue  of  the  bidder  to  comply  with  the  tonus  of  his  bid. 
The  bonds  are  to  be  prepared  under  the  supervision  of  the  United  States 
Mortgage  &  Trust  Co.,  New  York.  Avhich  will  certif>'  as  to  the  gennineiie.ss 
of  the  signatures  of  the  town  officials  and  the  seal  impressed  thereon. 
Legality  has  been  approved  by  Chestor  B.  Masslich.  New  York,  and  J.  L. 
Morehead,  Durham,  whose  appro\ing  opinions  will  be  furnislied  to  the  pur- 
chaser witltout  charge.  Bonds  will  be  delivered  to  the  purchaser  at  the 
office  of  the  United  States  Mortgage  &  Trust  Co,.  New  York,  or  at  the 
office  of  Town  Treasurer  on  Aug,  23,  and  must  then  be  paid  for.  No  bid 
for  less  than  par  and  accrued  interest  will  be  considered. 

COFFEE  COUNTY  (P.  O.  Manchester),  Tenn. — BO.YD  OFFERING  — 
Bids  will  be  received,  it  is  reported,  imtU  Sept,  5  for  $25,000  6%  school 
bonds 

COLFAX    COUNTY    SCHOOL    DISTRICT     NO.    4     (P.    O.    PatonS 

N.  Mex. — BONDS  NOT  SOLD. — On  Aug.  S  no  sale  was  made,  it  is  stated. 
of  the  $15,000  6%.  bonds— V.  113,  p,  448, 

COLUMBIANA,  Columbiana  County,  Ohio.- BO.YD  OFFERING  — 

C  E  Shontz,  Village  Clerk,  will  receive  sealed  bids  until  12  m  -Vug  24 
for  $5,700  6%  special  assessment  street  bonds.  Denom  $500  and  $.0. 
Date  Sept.  1  1921.  Int.  M  &  S  Due  $570  yearly  from  Mar  1  1922  to 
1931.  incl.  Cert,  check  for  5%.  of  bid  payable  to  the  Vill»K»>  Titw.surer 
required 

CRESWELL,  Lane  County,  Ore.— BO.YD  ()/i'fElv'/.\tJ  —  St>alod  Wda 
will  he  received  until  Aug  15  bv  Cora  Olson,  Town  Ktvonler,  tor  the 
$10,000  7%  coupon  water  bonds  recently  voted  (V.  113.  p  6M)  l»t\i\om, 
$100  Date  Aug.  15  1921  Int  F.  &  A  ,  payable  at  the  otIVv  ol  th« 
Recorder      Due  Aug.  15  1935 

CUYAHOGA  COUNTY  (P.  O.  Cleveland) ,  Ohio.  -B().Y/>  OFFER  I  SG 
— Swilod  proposals  will  bo  received  bv  K  t>  Krause,  Clovk  of  the  Invvrvl  of 
County  Commissioners,  at  his  office  iiv  Cleveland  unlll  11  a  m  .\VK  - .  rv>r 
the  purchase  of  $375,000  6',.  coupon  spwinl  asstvssiuoul  saiiiiary  oiKivuHU'itvs 
department  improvement  1 .  2  .3  and  4:  water  supply  for  sewer  ilistricl.s  1 
and  2       Denom.  $1,000      Date  Oct     1   1921       I'rimlpal  and  soiuI-.huuvwI 


iNivjix,     aampson     i-ouniy,     1^0.     v.aro. — /ny.vi^     1^1  i-i>xvi.>  w. — 

proposals  will  be  received  until  12  m.  Aug.  18  for  the  S50,tX)0  6% 
water  and  sewer  bonds,  offered  without  success  on  June  27 — V,  113, 
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ymrlv  on  Ailrll  1  Worn  H)2:{  U.  li.l  I  ,  Inrl-mlvo  .uul  SI  I  .(KM)  in  MH;;  <I„rU- 
flod  chock  for  1",',  of  (lio  junomil  hid  for.  imyahlii  to  Uio  (lourily  I  iiiimnntr, 
ro(liiiri)(l       I'urclia.sor  (o  pay  accriiod  Inl.onisl.. 

DALLAS  COUNTY  ROAD  DLSTRICT  NO.  1  (P.  O.  DallnH)     Tex. 
ItONI)  OFFIiltlNd       .\vrh    Alloii,   Ooimly  .ludnd.    will     r(i<-(ilvii  liIdH   unlll 
Oct    3  for  Mio  .IfL'.yOO.OdO  .^  S  ";,  road  boiidM  (V     ITJ,  |).  2(100) 

DARKE  COUNTY   iV.  O.  Grcinvill.O,  Olii...     IIOXI)  Ohl'miXd. 

H     IJ     lliall.    CoiiiHv   AudKor,  will  i'occl\('  Hi'iilod  |)roiiOH;ils  unlll   10  ii.  in. 

Auk    .so  for  ^h(^  iiunh.isc,  of  the  following  (Vlr  i'ou|)on  lni|)t.   bonds: 

$14:5.000  Iiitcr-CoMMt.v  Highway  No.  ■1".W,  .Section  "A-l  '  ooods.     l)c?nnn. 

.•Jl.OOO.      Duo  $7,000  onch  hIx  nuMillis  from  Feb.  1  l()2:i  to  Fob.  1 

lO.HO.  lud..  jiihI  $8,000  each  hIx  nionl lis  from  Auk.  1  lOliOto  Auk.  1 

Ml.fl  .  inclnslvo.  , 

123  000  Inltir-County    IllKliway   No.   21,').   S<icllon      A      bonds.      Dcjiiom. 

$1  000        Du'(>  $Ci.001)  (^'K'li  six  inoiillis  from  I''('l).   1    l!lL'2  lf>  h'ob.  1 

HK'u).  ind..  and  $7,000  each  six  uionllis  from  .\UB.  1  lOliO  to  Aug. 

1  lO.'il  ,  inclusive.  ,        .,.,,, 

193  SOO  Inlor-C'ountv   Highway   No.   212,   Section   "A     bonds.     Denoni. 

1   for  $S()0  aiid  103  for  $1,000  each.      Duo  $9,000  each  six  nionOis 

from  Feb     1    1922  to  F(^b.   1   192.').  incl..  $10,000  each  sl\  inoiKlis 

froniAu'Z.l  1 92,'')  to  Feb.  1  1931 ,  incl..  and  $10,800  on  Auir.  1  19.31. 

Diitc  .\nK.   1    1921.      I'rin.  and  send-ann.  Int.   (F.  Ik  A.)  piiyiil)lo  a(.  Ilio 

County  Tr(M\suier's  office.     (\irt.   chock   for  ,$r)00  for  each   Issue   bid   on 

reciuirod.      Purchaser  to  pay  accrued  Inloresl. 

DARLINGTON,  Darlington  County,  So.  Caro. — Bin  RK.JKCTKD. — 
A  bid  of  91  1-3  which  was  subniittod  for  the  purchase  of  tho  |7,'>.000  0% 
street  bonds  on  Auk.  3 — V.  113,  p.  554— was  rejected,  as  beiiiK  unsatis- 
factory. 

DEARBORN  COUNTY  (P.  O.  Lawrenceburg),  Ind. — RONl)  OFin-Ut- 
/;VG  — {5ill)ort  S  Nowlin.  dountv  Treasurer,  will  rocolvo  bids  until  10  a  m. 
Auk   29  for  $28,980  r->%  John  A .  Andr&s  ot  al,  Kelso  Twp. .  bonds.     Denora 

$483       Date  Auk    1  1921.     Int.  M.  &  N.      '^■-    ""'"•  "^  "' '■    '-— 

May  15  1922  to  Nov.  15  1936.  Inclusive. 


Due  $9CG  each  six  months  from 
BOND  ELECTION.— The  "Uirm- 


DECATUR,  Morgan  County,  Ala 

inpham  AKe-Hcrald"  of  Auk.  4  said: 

'■Citizens  of  Decatur  will  vote  in  a  special  election  on  AuK.  22  to  deter- 
mine whether  or  not  the  municipality  will  issue  bonds  in  tlic  sum  of , 'SI 00,000 
for  the  erection  of  a  new  school  building  and  to  repair  the  present  city  school 
buildinK. 

"A  resolution  calling  for  the  special  election  has  been  passed  by  the 
city  council.  The  bonds  will  be  paid  during  a  period  of  20  years,  according 
to  provisions  of  the  resolution,  and  will  bear  interest  at  the  rate  of  0% 
per  annum. 

"Another  special  election  will  be  held  in  Decatur  on  .Vug.  15  to  determine 
whether  or  not  the  city  will  extend  its  corporate  limits  to  include  certain 
territory  beyong  Ninth  Avenue,  west." 

DECATUR  COUNTY  (P.  O.  Greensburg).  Ind.— BO A^D  SALE —The 
$31,600  Chas  S.  Anderson  et  al,  Jackson  Township,  bonds  offered  on 
Aug.  3  (V.  113.  p  438)  were  sold  to  tho  First  National  Bank  of  Vernon, 
lud  ,  at  par  and  accrued  interest.  Date  Sept  15  1920.  Due  -SI, .580  each 
six  months  from  May  15  1921  to  Nov  15  1930,  inclusive.  Although  it 
seems  that  the  maturity  of  this  issue  is  in  error,  as  the  first  bonds  matures 
May  15  1921,  the  description  of  this  issue  has  come  to  hand  officially. 

DEFIANCE  COUNTY  (P.  O.  Defiance),  Ohio.— 7?07VD  OFFKRING.— 
J.  T.  Miller,  County  Auditor,  will  receive  sealed  proposals  until  1  p.  m. 
Aug.  24  for  .S30.00C)  6%  bonds.  Denom.  $1,000.  Date  Sept.  1  1921. 
Prin.  and  semi-ann.  int.  (M.  &  N.)  pay.able  at  the  office  of  the  Oountv 
Treasurer.  Due  $1 ,000  yearly  on  Sept.  1  from  1922  to  1949  incl.  and  $2,000 
on  Sept.  1  1950.  Cert,  check  for  SSOO.  drawn  upon  a  local  bank,  payable 
to  the  above  Auditor,  require  1.     IHirchaser  to  pay  accrued  interest. 

DE  KALB  COUNTY  (P.  O.  Auburn),  Ind.— BOiVD  OFFERING — 
Charles  H  Baber.  County  Treasurer,  will  receive  bids  until  2  p.  m.  Aug  27 
for  S97,500  5%  Auburn-NewvUle  Road  bonds.  Denom  .$100.  Due  $9,750 
yearly  for  ten  years. 

DES  MOINES,  Polk  County,  Iowa.— BO.VT?  OFFERING.— Bids  will 
be  received  for  a  8260,000  issue  of  sewer  fund  bonds  by  the  City  Council 
at  2  p.  m.  Aug.  22,.  according  to  a  resolution  passed  by  the  City  (Council 
recently. 

DETROIT,     'Wayne     County,     Mich.— BOA'/?     0FF£ft7A'G.— Henry 
Steffens.    .Ir. .   City   Comptroller,   will  receive  sealed  bids  until   11   a.   m. 
Aug.  15  for  the  following  two  issues  of  5J^  "^  public  utilitv  bonds. 
•$1,000,000  bonds.      Date  Aug.   15   1921.      Due  Aug.   15  1944. 
1.000.000  bonds.     Date  Aug.   15  1921.     Due  Aug.   15  1946. 

DONORA,  Washing-ton  County,  Pa. — BOND  SALE. — The  .$l~5  000 
tax-free  municipal  bonds  offered  on  Aug.  8  fV.  11."^.  p.  316)  were  sold  to  a 
syndicate  comprscd  of  J.  H.  Holmes  &  Co..  M.  M.  Freedman  &  Co.  and 
Lyon  .Singer  &  Co.  at  par.  plus  a  premiiun  of  $25,  equal  to  lOOOl.).  as 
5.6s  a  basis  of  about  5-99%.     Denom.  .$1,000.     Date  July  1   1921.     Int. 

DOUGLAS  COUNTY    (P.   O.    Rosebure),   Ore.— BOND   SALE— On 
Aug   10  Smith  &  Strout  were  awarded  the  .$220,000  6%  road  bonds  (V.  113 
p.  316j  at  100  n.  ' 

DOVER,  Cuyahoga  County,  Ohio.— .VO  BIDS —The  .$.50,000  G'^, 
street-improvement  bonds  offered  on  Aug.  1  (V.  113,  p.  438)  were  not  sold 
as  no  bids  were  received. 


DRY  WELLS  TOWNSHIP   ROAD  DISTRICT,   Nash  County,    No 
Caro. — nips  REIECTED. — All  bids  received  on  Aug.  6  for  the  $20,000 
6%   road  bonds — V.   113,  p.  438^were  rejec-ted. 

DUBUQUE  COUNTY  fP.  O.  Dubuque),  Iowa.— BOATD  OFFERING.— 
T-ntil  2  p.  m.  Aug.  18  .sealed  bids  v/il!  be  entertained  by  Cletus  Rreitbach 
County  Auditor,  for  the  purchase  of  .$80,000  funding  bonds  at  not  exceeding 
(i%  interest.  Date  Aug.  1  1921.  Int.  F.  &  A.  Due  $8,000  vearlv  on 
Aug.  1  from  1923  to  ]9.'<2.  incl.  Bidders  who  are  personally  represented 
will  have  the  privilege  of  bidding  at  open  sale  for  the  bonds. 

DUKES  COUNTY  (P.  O.  Edgertown),  Mass.— BIDS  REJECTED.— 
All  bid«  that  were  received  for  the  $22,831  75  5%  bridge  bonds  offered  on 
Aug.  6  (V.  113.  p.  653)  were  rejected. 

DUNEDIN,  Pinellas  County,  Fla.—BOND  OFFERING.— Percy  D. 
Niven.  Town  Clerk,  will  receive  bids  until  Aug.  30  for  $39,000  6%  public- 
Impt.  bonds.  Date  .luly  1  1921.  Due  in  20  years.  Certified  chock  for 
$50€  re^iuirwl.     Purchaser  to  pay  accrued  interest  to  date  of  delivery. 

DURHAM  COUNTY  (P.  O.  Durham),  No.  Cam.— BOND  SALE.— 
Newspapers  say  that  the  $520,000  road  ;md  bridge  bonds  offered  on  May  3 
— V.   112.  p.   16.53— have  been  sold.      Date  May  1    1921. 

DUVAL  COUNTY  (P.  O.  Jacksonville),  Fla.— BOA'O  SALE.— 
On  Auk.  8  the  .%250.000  6%  10-year  coupon  St.  Johns  River  Bridge  bonds 
—V.  113,  p.  3Hi— were  sold  to  C.  W.  Whitls  &  Co.  of  N.  Y.  at  100.773  and 
accured  interest,  a  baf;is  of  ;»bout  5.90%  .     0(  her  bidders  were: 

J.  <:.  Mayer  &  Co..  (Cincinnati $2.'15.000  00 

John   .N'uveen   &   Co..   Chicago _    ._  '"  237  5~5  00 

?"''J.''?**'  ^  '^'^    '•^^•'^  Seasongood  &  Mayer, 'cincinnaVirmri  240!25i  00 

K.  M.  (irant  &  Co..  New  York 241,37700 

/irwid,    Kllidtt   &    Harrison.   Cleveland I.I"  242,700  00 

fr.    f/ce,    New    York... _  243,352  50 

Kmert  &  fJo.,  Cincinnati  M'roposal  No.  1).   244,475  00 
F.mert  &  Co..  f'incinnati  ^Proposal  No.  2)-   245.250  00 

National    Bank,    (Mnclnnatl ,.  .  245  350  00 

Co.,   New   York 245  45'' 50 

Co.,  (linclnnatl I.IIIIIII  246!  100  00 


Hannahs,     fiall 
Kanfm.'m,  Hmilh. 
Kaufman.  Hmith 
The    Piflh-Ttiirfl 
Harri-;     KoriKrf   h 
VUM .    Richards  ft 


>.  ?,'*-^T.  9.^'^^,^'^'  ^-*"'"'  County,  N.  3.— BOND  SALE.—T1.  L.  Allen 
rL',';  "J  .^  Vork.  were  the  Kuccessfl  bidders  at  100.33,  a  basis  of  about 
r<.4(,^  for  the  iMHue  of  5 '$';;,  couponu^  with  privilege  of  registration)  school 
»v,r.dK  fo  (h«)  amount  of  $104. OfK)  offered  on  Aug.  8  rv    11  .'i    p    316) 


J  lily  I   19.'il 
EA.ST    SAN 


Due 


r-   II*       „^.^rM  tr^',';r^*^n?^t'"^k  '''STRICT,    San     Diego    County, 
Calif.      BO.VIJ  SALE       The  $l2,.'-,00  6%  additional  scliool  building  bonris 
offered  on  .July  18_    V.  113,  p.  317   -were  sold  on  Aug.  2  at  r.ar  and  interest 
t/.  the   F.iiHl.Hun    Diego  Hfate   iJank.      Denom.  $.500.      r)ate  ,/iily  (i   1921 
Int.    .;     Ac   .;.      Due   yearly   from    1925   to    1949.    inclusive 

EA.S;r   WATERLOO   INDEPENDENT  SCHOOL   DISTRICT     P.   O. 
Waterloo),   Black    Hawk   County,    lown.      BOND  OFFERING        W     H 
Brurin,  Ht-Arfittiry  Board  of  Directors,  will  receive  bids  until  8  p.  m.  Aug.  ]  fi 


100.  Due  $1,100 
$790.  Due  .$790 
$940.  Due  .$940 
$600  .  Due  $600 
$500.  Due  $500  yearly 


for  ,$ll.'t,000  t\'''„  bond',  to  be  imcd  for  conHlrui-Ung  conjiiletlng  and  e<|ulp- 
pliig  a  new  Hcliiiol  building  In  hmIiI  diHlrlct.  Deiuini.  $|  .()0(l.  DuIa:  Aug.  ] 
1921.  Int.  Ki^iul  aijM  |ja,\,ible  at  the  offjc*.  of  the  Dlslrlcl  Trcawurv. 
i)ue  Aug.  I  1926.  The  liondH  iir<!  l«Miie(l  unilr.r  provlnloiiH  of  Cliaiiter  IM 
of  the  laws  of  the  thirty  Ihlrd  (ieneral  AsM'inbly  of  tlio.  Htate  of  Iowa,  an 
anicndod.  Honied  bids  will  bo  leielved  any  time  prior  to  (he  titno  of 
meeting  and  Huna^  slioidd  be  filed  wllli  tlie  Ki'ci(.t;iiy  of  the  Board  of  Dl- 
n^ctoi'N.  At  tho  mooting  the  si^aled  bids  will  be  piibllily  announced  and  lliK 
Hoard  of  DIroilorH  will  (hen  receive  open  hldw.  The  Board  of  Dlrei:loni 
reservoM  tli<i  I'Iglit  (,o  r(\|ect  any  and  all  bIdH.  The  Boarfl  of  DlrefrtoFH 
agriMM  (()  furnlKh  pibitc-fl  bonds  an<l  the  approving  opinion  of  AttorneyH 
Cliapniaii,  ('utlei'  and  IVirlier  and  the  IioijiIh  are  to  Ix'  uold  with  tho  iinder- 
Ht.anillng  thai,  the  opinion  of  AtlorneyH  Chapman,  Cutler  and  I'.irker  Nliall 
bo  accepted  by  the  jiurchasur  an  concluslvu  upon  the  queMtlon  ol  ihi;  legality 
of  the  IsHiio. 

EAST  YOUNGSTOWN,  Mahoning  County,  Ohio.  BOND  OFFER- 
ING.  -  Anthony  .lullus.  Village  Clerk,  will  nx'cfve  sealed  bids  until  12  m. 
fleptomber  5  for  tlio  pnrch;iso  of  I  ho  following  6%  bonds: 

$22,000  (village     portion)     Improveinont     boiKls.      Denom.     $1,000.      Duo 

$1,000  yearly  on  S(n)t,   1   from  1922  to  1943.  Incl. 

6,510  lirlght  Avenue  OriidIng  and  combination  curb  and   guKer  bondn 

Denoni,    $1,302.      Due   $1,302    yearly    on    .Sept.    1    from    1922   to 

192(),  Incl. 

3,005  Tremble  Avenue  grading  and  combination  curb  artd  gutter  bonds. 

Denom.  $601.   Du(!  .$()0I  yearly  on  .Seiit.  1  from  1922  to  1926,  Incl. 

5,3.50  Monroe  Hireet  storm  and  sanitary  siiwtr  bonds.      Denom.  $1,070. 

Due  $1,070  yearly  on  Sept.  I  from  1922  to  1926,  Incl 
8,680  Twelfth  ,Stree(r  storm  and  sanitary  sewer  bonds.      Denom.  $1,736 
and  $2,080.     Due  $1 .736  yearly  on  Sept.  1  from  1922  to  1926,  Incl. 
and  $2,080  on  Sept.   1    1931. 
1 1 .000  Kleventh    Street    paving    bonds.     Denora.    $1, 
yearly  on  Sept,  1  from  1922  to  1931,  incl. 
3,950  llrlght    Avenue    sidewalk    bonds.       Denom. 

yearly  on  Sept.  1  from  1922  to  1926,  incl. 
4,700  Tremble    Avenue    sidewalk    bonds.     Denom. 

yearly  on  Sept.  1  from  1922  to  1926.  incl. 
3,000  Thirteenth    Street   sidewalk    bonds.     Denom. 

yearly  on  Sept.  1  from  1922  to  1926.  incl. 
2,500  Oxford   Street  sidewalk  bonds.     Denom. 

on  Sept.  1  from  1922  to  1926.  Incl. 
2,500  Robinson     Road     sidewalk     bonds.     Denom.     $.500.     Duo    $.500 

yearly  on  Sept.  1  from  1922  to  1926.  incl. 
Date  Sept.  1  1921.  Prin.  and  semi-ann.  int.  payable  at  the  National 
City  Bank  in  New  York  City.  Cert,  check  for  2%  of  the  amount  bid  for, 
drawn  up  on  a  solvent  bank,  payable  to  the  above  clerk,  required.  All 
purchasers  must  be  prepared  to  take  the  bonds  not  later  than  Sept.  15  1921, 
3he  money  to  be  delivered  at  the  office  of  the  Sinking  Fund  Trustees. 
Purchaser  to  pay  accrued  interest. 

ECTAR  COUNTY   (P.   O.   Odessa),  Tex.— BOA7D.S  REGISTERED.- 

On  Aug.  1  the  State  Comptroller  registered  $100,000  53-2%  serial  road 
bonds. 

ELYRIA,  Lorain  County,  Ohio.— BOATD  OFFERING— W.  F.  Guth- 
man.  City  Auditor,  will  receive  sealed  bids  until  12  m.  Aug.  22  for  $360,000 
5H%  coupon  bonds.  Denom.  $1,000.  Date  Aug.  1  1921.  Prin.  and 
semi-ann.  int.  (F.  &  A.)  payable  at  the  United  States  Mortgage  and 
Trust  Co.  of  New  York.  Due  S36.000  yearly  on  Aug.  1  from  1935  to  1944, 
incl.  Cert,  check  for  2%  of  the  amount  bid  for.  payable  to  the  City 
Treasurer,  drawn  upon  any  Elyria  bank  or  any  National  bank,  outside  of 
the  city,  required.     Purchaser  to  pay  accrued  interest. 

ELYRIA  CITY  SCHOOL  DISTRICT  (P.O.  El  vria),   Lorain  County, 

Ohio.— BOATD  SALE.— The  $.500. 000  6%  bonds  offered  on  Ausr.  1  (V.  113. 
p.  439)  were  sold  to  Field.  Richards  &  Co.,  Stacy  &  Braun  and  the  William 
R.  Compton  Co.  jointly.  Date  July  15  1921.  Due  $25,000  yearly  ow 
July  15  from  1927  to  1946,  inclusive. 

ERIE  COUNTY  (P.  O.  Erie),  Pa.— BO-VD  OFFERING. — Joseph  B. 
Leslie.  County  Comptroller,  will  receive  sealed  bids  until  1  p.  m.  Aug.  22 
for  $.500,000  5HVc  coupon  or  registered  tax-free  good  roa^l bonds.  Denom. 
$1,000.  Date  Aug.  1  1921.  Int.  F.  &  A.  Due  $.50,000  ve.arlv  from  1937 
to  1940.  inclusive,  and  $100,000  yearly  from  1941  to  1943.  inclusive.  Certi- 
fied check  for  $5,000  required.  Legality  approved  by  Townsend,  Munson 
&  Elliott  of  Philadelphia. 

These  bonds  were  offered  without  success  as  5s  on  July  25 — V.  113,  p.  439, 

ESCALON    HIGH    SCHOOL    DISTRICT,    San    Joaquin    County 

Calif.— BOA'D  SALE.— The  $85,000  6%  bonds  offered  unsuccessfully 
recently — V.  112.  p.  2*^88 — have  been  sold  to  Bradford.  Weeden  &  Co.  of 
San  Franci.sco.  Denom.  $1 ,000.  Date  July  1  1921 .  Prin.  and  semi-ann. 
int.  (J.  &  J.)  payable  at  (lie  office  of  the  County  Treasurer.  Due  $5,000 
yearly  on  July  1  from  1926  to  1942.  incl.  The  offical  name  of  the  place 
issuing  the  bonds  is  "Escalon  Union  High  School  District."  Total  Bonded 
Debt  $85,000.     Assessed  value,  $2,246,125. 

ESCALON    SCHOOL    DISTRICT,    San    Joaciuin    County,    Calif.— 

BOND  SALE. — On  Aug.  1  the  $18,000  6%  school  bonds  were  sold  to  the 
First  National  Bank  of  Stockton  at  par  and  interest.  Date  .July  1  1921. 
Due  $3,000  yearly  on  July  1  from  1923  to  1928.  incl.  These  are  the  bonds 
which  were  offered  but  not  sold  on  July  18 — V.  113,  p.  554. 

EUCLID  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Euclid),  Cuirahoga 

County,  Ohio.— BOARDS  ,\W.iRDED  IN  PART — Of  the  $25,000  6% 
coupon  bonds  offered  without  success  on  July  28  (V .  113,  p  653),  $7,000 
have  been  awarded  to  the  R.  A.  Baseta  Co.,  contractors.  The  remaining 
$18,000  stUI  unsold  are  to  be  disposed  of  at  a  private  sale. 

EVERETT   SCHOOL    DISTRICT,    San    Joaquin    County,    Calif.— 

BOND  S.\LE. — Stephen  Sanguinotti  was  the  successful  bidder  on  Aug.  1 
for  the  $13,000  6%  school  bonds  offered  on  that  date— V.  113,  p.  439 — at 
par  and  interest.  Date  Aug.  1  1921.  Due  $1,000  yearly  on  Jan.  1  from 
1924  to  1936,  incl.  A  bid  of  $13,005  and  interest  was  also  received  from 
the  City  Bank  of  Stockton. 

FAIRMORE  IRRIGATION  DISTRICT  fP.  O.  Ontario),  Malheur 
Countv.  Ore. — BOATD  OFFERING. — W.  II.  Whit,  Secy.  Board  of  Direc- 
tors, will  receive  sealed  bids  until  2  p.  ra.  Aug.  20  for  $20,000  6%  irriga- 
tion bonds.     Due  in  ten  years. 

FAIRPORT,  Lake  County,  Ohio.— BOA'D  OFFERING. — John  E. 
Markko,  Village  Clerk,  will  receive  sealed  proposals  until  12  m.  Aug.  29 
for  the  following  6%   coupon  bonds: 

$18,000  water   works   bonds.     Date  April    1    1921.     Int.   A.   &   O.     Due 
$.500  yearly  on  Oct.   1  from  1922  to  1931,  incl.:  $1,000  vcarly  on 
Oct.  1  from  1932  to  1943,  incl.,  and  $,500  on  April  1  in  1942  and  1943. 
50,000  (village  portion)  paving  bonds.      Date  April  1   1921.     Int.  A.  &  O. 
Due  each  six  months  as  follows:     $,500  from  April  1  1922  to  Oct.  1 
1924.  incl.;  .$1,000  from  April  1    1925  to  Oct.   1    1928,  incl.,  and 
$1  ..500  from  April  1  1929  to  Oct.  1  1941 ,  inclusive. 
55,000  assessment   paving   bonds.      Date   Sept.    1    1921'.      Int.   M.    .&    S. 
Due  $2,500  on  March  1  and  $3,000  on  Sept.  1  In  each  of  the  years 
from  1923  to  1932.  inclusive. 
Denom.  $.500.      Prin.  and  .semi-atin.  int.  payable  at  tlie  office  of  the  Sink- 
ing Fund  Trusiees.     Cert,  check  drawn  upon  a  bank  in  Lake  Coiinly  for 
$.500.  payable  to  the  al^iovo  Clerk  rofiuired.     Purcliaser  to  pay  accrued  int. 

FILER,  Twin  Falls  County,  Ida.— BOA'D  S.\LE.— The  issues  of 
$3,500  fire  equijinient  and  $(').500  water  improvement  6';;,  10-20-year  (opt.) 
coupon  bonds,  which  were  offered  on  Julv  12  but  not  sold  on  that  date,  due 
to  la<:k  of  bids,  w<,ro  sold  on  Aug.  1.  Denom.  $500.  Date  Aug.  1  1921. 
Int  .  .J.  &  .1.  payable  at  the  National  City  Bank,  N.  Y.  Duo  Aug.  1  1941. 
oi)ti<)nal  Aug.  1  1931.  Bonded  debt  (incliuling  tho.sc  issues)  Aug.  4  1921. 
$,50,000:  sinking  fund,  $2,000;  a.ssess(xl  value   1920,  .$495,356. 

FINDLAY,  Hancock  County,  Ohio.— BOATD  OFFERING.— CUron  P. 
RIsstT,  City  Auditor,  will  receive  sealed  proposals  until  12  m.  Aug.  25  for 
$40,000  6%  bonds.  Denom.  $1,000.  Date  Oct.  1  1920.  Due  $2,000 
each  six  months  from  April  1  1922  to  Oct.  1  1931 .  incl.  Cert,  chock  for  3% 
of  tho  amount,  hid  for,  payable  to  tho  City  Treasurer,  required.  Purchaser 
to  pay  accrued  Intenist. 

FLOYD  COUNTY  (P.  O.  Rome),  Ga.—BOND  OFFERING.  Healed 
bids  will  be  roceivod  until  noon  Aug.  15  for  $216,000  ^1%  coupon  road 
bonds  bv  tli(!  Hoard  of  Koads  and  llevonue^.  Date  Sent.  1  1921  .  IntcM'est, 
M.  A:  S.  Due.  J^H.OOO  vc:a)lv  from  1921  to  19.50.  Inolnsivo.  Certiried  clu'ck 
for  $3,00(1,  payalile  to  .1.  1).  H.uikK.  Chairman,  required,  .1.  R.  Canlrell  is 
County  Auditor.  This  Is  jiart  of  an  Issue  of  $750.00')  vole  I  .luil<<  16  by  a 
vote  of  3,102  to  fi"  (V.  1  13,  p.  102).  Tho  county  will  furnish  legal  ofiiniou 
of  Htorey,  Thorndike,  Palmer  &  Dodge,  and  pay  for  the  printing  of  bonds. 
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Kii'bt    NalltMiitl    bank 
bitftiwiiy  btiiitU  fur  I  i 

FRAMINr.HAM,  Middleoex  County,  Ma»».  A'OiK  Oh'f'KHI NO.— 
Herbfit  K  >iiiiu-  Tinvii  Tr«-asur«ir.  will  ii'iviv«  »«al«iil  IjiiU  uiilil  12  in.  AilK. 
15  till  (lit. lino  a",  i'iiii|»iii  touii  iioiin  a.iit'il  Auk.  15  I'JL'I  aiid  dun  $1,000 
ytiarly  uu  Aug.    15  frmii   lUJti  to   r.j:tr>.   iiul.      Utiuuin.  $1,000. 


V,   W.   V«.      /*0.\7>  l>Fh't:Hl S'C!       IKI 
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-urn  County.  Ohio.      flOA7).S  NOT  SOLD 
III    \UK.   l  (V  .  1  Vi.  p.  4;i9)  were  ilut  si;ld  on 


FRUITLAND    SCHOOL    DISTRICT    iP.    O.    Fruitlandi,    Payette 

County,  Idaho.  -«t»A/<^  /)/■ '7  \  I  Hit.  Ou  July  22  uii  isout-  <>r  *;iri  (Mill 
Nchool  fioiul    wu^  turiifd  ill  vottsb. 

The  ittjove  ixrrect-.  the  i  .  n  in  lait  week's  Issue. 

GEORGETOWN    VILLAGE  SCHOOL    DISTRICT    (P.    O.    George- 

towni,    Brown   County,   Ohio  Hn\ !>  S\l. K^The  «22,000  6%    s.lu,<,l 

tH.i    '         'I  ■    I       •       \      ll:^,   p.  ,'),5,'i)   were  sold  at  ii 

uri  II  :il   piir  ami  accrutHl  Interest, 

tia  li,  troin  Aiiril  15  1932  to  Oit. 
15  luO.i.  llul 

GLADEWATER  SCHOOL  DISTRICT  'P.  O.  Gladewater),  Gre^s 
County,  Te«.  BOAiJ.S  VuTt:!)  -liy  a  vote  of  almost  3  to  1 .  $25,000 
brk-k  .school  bKlK.   bonds  earried  on  July  30. 

CLENNVILLE  SCHOOL  DISTRICT  (P.  O.  Glennville),  Tatnall 
County,  Gtt.  l',(>\l)  OFftmSC-  The  Hoard  of  Hihool  Truslees  will 
receive  bids  up  to  Sept.  1  for  .4.^0.000  ♦>■:;  10-20-30-year  bonds.  Inl  senil- 
annually. 

GLOUCESTFT  r  , -,  County,  Maaa.  TEMPORARY  LOAX —\ 
teuuiorary  lo.m  >■  was  riHunlly  awarded  to  the  (iloucoster  National 

Bank  on  a  o  Is  a   basis 

GOGEBIC  COUNTY  iP.  O.  BssBemer),  Mich — HOXDS  XOT  SOI.D- 
ro    BE    Rt:  ADVERT  I  SKI).— IXio    $150,000    5";     public    hospital    IioikIs 
offered  on  Auk.  2  (V,  113.  p.  317)  were  not  sold  as  all  bids  received  were 
rejected.     The^e  bond.s  are  oelne  re-advertlsed  and  bids  for  the  same  will 
be  opened  at  9  30  a.  m.  Sept.  6. 

GOLDSBORO,  Wayne  County,  No.  Caro.— BOA'/)  OFFERINC  — 
Seiiled  bids  will  be  rweived  until  ,S  p.  m.  Ant;.  22  by  J.  O.  Tvson.  Pity 
Clerk,  for  <95 OOO  6'';  coupon  (with  priviletce  of  re;;istratlon)  funding  lx)n<ls. 
Denoin.  $1,00(1  Date  July  1  1021.  Principal  and  semi-annual  interest 
(J.  &  J.)  payable  at  the  llannver  National  nank.  New  York.  Diieyearlv  on 
July  1  as  follows:  se.OOO.  1922  to  1931  .inclasive.  and  $7,000.  1932  to  193(1. 
inclasive.  ('ertified  check  on  an  incorporated  bank  or  trust  coni))any.  or  a 
sum  of  money  for  or  in  aiiumiir  eiiual  to  2%  of  the  face  of  the  bonds  bid  for. 
payable  to  the  a t>ove  official,  reiiuiivd.  Successful  l>idders  will  l)e  furnished 
with  the  opinion  of  Ueed.  Uou'-herty  &  Iloyt.  of  Vew  York,  that  the  bnuls 
are  valid  and  bindinir  obligations  of  the  city  of  (ioldsboro.  The  1)oikIs  will 
be  prepared  under  the  supervision  of  the  U.  S.  Mlge.  &  Trust  Cn..  New 
York,  which  will  certify  as  to  the  i;enuinoness  of  the  signatures  of  the  ciiv 
officials  and  the  seal  impressed  on  the  bond.s.     Purchaser  to  pay  accrued  int. 

GOSHEN  COUNTY  SCHOOL  DISTRICT  NO.  3  (P.  O.  Torrington), 
Wyo. — BOXDS  TO  BE  TAKEX — The  State  of  WyominK  lias  agreod  to 
purchase  the  .$80,000  6%  school  bonds  offered  unsuccessfully  on  July  21 
(V.  113.  p.  439). 

GRANITE  FALLS  SCHOOL  DISTRICT  (P.  O.  Granite  Falls), 
Caldwell  County,  No.  Caro.— fl/f>,S  REJECTED — The  followinK  bids, 
which  Were  received  on  Aug  h.  for  the  S7o,000  6%  school  bonds — Y.  113, 
p    439 — were  rejected: 

Bray  Bros  ,  Greensboro 89.00|Sutherlin,   Barry  &  Co,   Inc., 

I      New   Orleans 81  00 

GRASS  VALLEY  HIGH  SCHOOL  DISTRICT.  Nevada  County, 
Ca\i(.— BOND  OFFERIXC .—Vnti\  10  a.  m.  Aug.  15,  George  Coughlan, 
Clerk  Board  of  Coimty  Supervisors  (P.  O.  Nevada  City),  will  receive 
sealed  propo-als  for  the  purchase  of  the  whole  or  any  portion  of  the  SI  40.000 
6%  school  bonds,  recently  sanctioned  by  the  voters — V.  112,  p.  2560. 
Denom.  SI  .000.  Date  July  1  1921.  Prin.  and  semi-ann.  int.  payable  at 
the  office  of  the  County  Treasurer.  Due  yearly  on  Jiilv  1  as  follows' 
$3,000.  1922  to  1941  incl.".  and  S4.000.  1942  to  1961  incl.  ("ort.  or  cashier's 
check  for  5'"r  of  the  amoimt  of  .-aid  bonds,  or  the  principal  thereof  bid  for, 
payable  to  the  Chainnan  Board  of  Coimty  Supervisors  required.  Pur- 
chaser to  pay  accrued  interest . 

GREENE  COUNTY  (P.  O.  Bloomfield),  Ind.— BOA'D  OFFERIXG.— 
Herschel  Corbin.  County  Auditor,  will  receive  bids  until  2  p.  m.  Aupr.  26 
for.S23.6906^  O.O.Turneret  al..  Latta's Creek  Drainage  l)onds.  Denom. 
10  for  $369  each  and  20  for  $1,000  each.  Date  Aug.  15  1921.  Int.  semi- 
annuaUy.     Due  $2,369  yearly  oh  June  1  from  1922  to  1931.  incl. 

GREENVILLE,  Greene  County,  Tenn.— BO.YD  ELECTION.— The 
Knoxville  "Journal-Tribune"  of  July  26  says;  "The  Board  of  Mayor  and 
Aldermen  through  the  Greene  Coimty  Election  Conunission.  have  called 
an  election  for  Tuesday.  Aug.  16.  at  which  time  SIOO.OOO  in  bonds  %vill 
either  be  voted  or  rejected  by  the  citizens  of  the  town,  for  the  piirt)ose  of 
improving  the  present  water  supply.  The  original  bill,  as  pas.sod  by  the 
last  Legislature,  authorized  Greenville  to  vote  bonds  to  ihe  extent  of 
$250,000  for  this  purpose,  but  after  the  voters  of  the  city  expressed  them- 
selves as  in  favor  of  imiwoving  the  present  water  supply  instead  of  bringing 
freestone  water  from  the  mountains,  it  was  figured  that  the  large  bond  issue 
would  not  be  needed,  hence  the  election  called  several  weeks  ago  was  re- 
scinded and  another  one  asking  for  a  smaller  amount  will  now  be  held." 

GREENWOOD  SCHOOL  DISTRICT,  San  Joaquin  County,  Calif.— 

BOND  SALE. — On  Aug.  1  the  57.500  6<^o  school  bonds— Y.  113.  p.  55.5— 
were  ?old  to  the  Farmers'  jSIutual  Protective  Fire  Insurance  Company  of 
San  Joaquin  County  at  par  and  intere-t.  Date  Jan.  3  1921.  Due  $500 
yearly  on  Jan.  1  from  1927  to  1941,  incl.  City  Bank  of  Stockton  also  sub- 
mitted a  bid  of  S7.501  and  interest. 

GREYBULL,  Big  Horn  County,  Wyo.— BOiVDS  VOTED  —On  July  26 
the  voters  sanctioned  the  issuance  of  the  .$75,000  6%  water  bonds — V.  113, 
p.  204. 

GRISWOLD,  Cass  County.  Iowa.— BOND  ELECTION.— On  Sept.  6 
$50,000  6<^  bonds  will  be  voted  upon> 

HAMILTON  COUNTY   (P.   O.   Cincinnati),  Ohio.— BOA'^D  SALE.— 
The  following  two  i-sues  of  69^  bonds  offered  on  Aug.  5  (V.  113.  p.  439) 
were  sold  to  the  Fifth-Third  National  Bank  of  Cincinnati  as  follows: 
$84,500  Cincinnati-Daj-ton    Road.    Section   U.   County   Portion   improve- 
ment bonds  at  101 .52   a  basis  of  about  S.SO'^  . 
10,500  Cincinnati-Davton  Road    Section  U,  Assessment  bonds  at  101.27 

a  ba-is  of  about  5.84''v  . 
Denom.  .$.500.     Date  July  1   1921.     Prin.  and  seml-ann.  int.   (J.  &  J.) 
payable  at  the  County  Treasurer's  office.     Due  July  1  1931. 

HAMPDEN  COUNTY  (P.  O.  Springfield),  Mass.— .YOTB  SALE.— 
The  $1,000,000  5'  ."^  notes  offered  on  Aug.  9  (Y.  113.  p.  6.54)  were  a%vardod 
to  the  AVest  Springfield  Trust  Co.  at  99.81,  a  basis  of  about  5..5837o- 
Date  Aug.  15  1921.     Due  Jan.  15  1924. 

HARPER  COUNTY  (P.  O.  Buffalo),  Okla.— BOA'D  ELECTION 
CALLED  OFF. — The  election  which  was  to  be  held  for  the  pui-pnse  of  voting 
on  an  i.s.sue  of  $275,000  bridge  bonds — V.  112,  p.  2661— has  been  called 
off  for  the  present. 

HARRODSBURG,  Mercer  County,  Ky.— BOA'D  Of'rBRrA''0 —Re- 
ports say  that  Citv  Attorney  Rankin  has  been  ordered  to  advertise  sale  of 
$100,000  bonds  on"  Aug.   Ki. 

HAVERFORD  TOWNSHIP  (P.  O.  Llanevch),  Delaware  County.  Pa. 
— BOND  SALE. — An  issue  of  $500,000  5W%  (optional)  sewer  bonds 
recently  offered  w:is  a>varded  the  Coniinorcial  Trust  Co.  of  Phlla.  at  par. 

HENRY  COUNTY  (P.  O.  Martiniville).  Va.— BOA'/)  OFFERINO  — 
T.  O.  Matthew-.  Clerk  of  Hoard  of  County  Suporvl-ori,  will  receive  bids 


imtU  12  m.  Aug.  20  for  $425,000  6%  34-year  coupon  road  bonds.     Date 
Oct.  1  1921.      Int.  .-eiiii  uiiii.     Cert,  check  for  2'''a    required. 

77it!  uffuial  milHf  of  this  bond  vfjeiiny  may  be  found  amonu  the  advertise- 
tiicnts  cheuhirie  tn  this  Deimrlinrnt. 

HOLMES  COUNTY  (P.  O.  Bonifay).  Fl«.-  WARRANT  SALE  ~ 
AG  Uruiiiiiioiiil  was  llu)  .succe-ssfid  bidder  at  81  for  the  $31,000  6% 
. I  Ar.Y."*'". **""'' '.'""''*"  wa''''i"i's  on  Auk  I— V.  113,  p  317.  Denom. 
$l,0(JO       Dale    Auk     1    1021        Int     annually    (August) 

HOLMES  COUNTY  (P.  O.  MillerBburB),  Ohio.— BOND  OFFERING.— 
I.  U.  Glas(;o.  County  Auditor,  will  lecolvo  sealed  proposals  until  12  ni 
Auh'.  20  for  SI  5. 100  6%  coupon  special  us.seNsinent  bonds.  Deiinin.  $1  ,')40 
DaleSept.  I  I'lJI.  Int.  M.4.S.  Due  SI  .510  each  six  months  from  Mar  1 
l>.i22  to  Hept.  1  1926.  Incl.  Cert,  check  for  5',',  of  the  ainoiiiit  bid  for 
pajablo  to  the  above  auditor,  rouuiretl.      Piircliii.ser  to  pay  accrued  Interest! 

,    *i9*^^  COUNTY  COMMON   SCHOOL  DISTRICT   NO.   30,   Tex.— 

ll(i!\DS   RF.CIsl  l.liED       iiii    Aug.    1    ,•$;(,()()()    T,';     10-20  vear    bonds   were 
roi^islered  wiili  I  lie  Stale  ( 'oiiiptroller. 

HOOD  RIVER  COUNTY  (P.  O.  Hood  River).  Ort,.- BOND  OFFER- 

'■^<' — Bids  will  be  received  until  Hept     1.  it  Is  ii)|)orted,  for  $150,000  road 
bonila,  part  of  the  authorized  Issuu  of  $3,^0,000  (V.    112,  p    2789). 

HOUSTON    COUNTY    ROAD    DISTRICT    NO.    10,    Tex.      BONDS 

UEiUsI  EKED       Si.ii:il    ,'>';,';     road    Ixmils,   aiiioiinling   to    $50,000,    were 
riKLslered  on  .\ug.    I    with  tliii  Slale  (.'oiiiptroller. 

HOWARD  COUNTY   (P.   O.    Kokomo).   \nA.~BOXD    OFFERING — 
T.  C.  .Sanders.  County  Treasurer,  will  receive  bids  until   |0  a.  m.  Aug.  23 
for  <>23.ti00  5';    .Sainiiel  l.indley  ot   al.   Liberty  Township  bundN       Denom 
*,")90.      Dale  July  15  1921 .      Int.  M  .  &  N,      Due  S,590  each  bIx  montlis  from 
May  1.')  1(122  to  .N'ov.   l.")   Hill.  Incl. 

HUNTERDON  COUNTY  (P.  O.   Flemington),  N.  J.— BOiVDS  ATOT 

SOLD  —  The  i.ssiie  of  5'-^ ' ;,  coiiiion  or  reglslerod  Improvement  bonds  not  to 
exceed  .$153,000,  offered  ou  Aug.  4  (V.  113,  p    555),  was  not  sold. 

HUNTINGTON  PARK  UNION  HIGH  SCHOOL  DISTRICT,  Los 
Angeles  County,  Calif.  /(OA/)  S.\LE.~  ()i\  Aug.  t  (he  $75,000  (1', 
school  bonds  V  .  1  13,  p.  555  were  sold  to  the  Harris  'rriisl  &  Savings  Hank 
of  Chicago  at  101. .VJ.  a  basis  of  about  5.80%.  Date  Aug.  I  1921.  Due 
yearly  on  Aug.  I  as  follows-  $3,000  1922  to  1926.  incl.,  and  .'^4,000  1927 
to   I'ltl.  incl. 

INDIANAPOLIS.      Marion      County,      Ind.— BOND     OFFERING  — 
Robert    II     Hiyson,  (!ity  (Joniptroller,  will  receive  sealed  bids  until  12  m. 
.\ug    22  for  all  or  any  part  of  the  following  two  Issues  of  park  bonds: 
$65,000  5i.j'.^  coupon  "Park  bonds  of  1921.  Issue  No    3."     Denom    $,500 
Due  $3,000  yearly  on  Jan.  1  from  1923  to  1943.  incl..  and  $2,000 
1944. 
90,000  6%  coupon  'Park  Imnds  of  1921,  Issue  No.  2  "     Denom    $1,000. 
Due  Aug.  22  1926 
Date  Aug    22   1921       Prin    and  semi-ann.   Int     (J -J  )   pavable  at  the 
I'nion   Trust   Co  ,   Indiana|>olis      The  first  coupon  of  each  Issue  will  be 
duo  July   1    1922       Cert,  check  for  2K'%  <>f  hid  on  a  respon.sible  bank  in 
Indianapolis,   ii.iyable  to   Kali)h  A     LeniCKO,  (Jity  Treasurer,  required. 


IRONWOOD,    Gogebic    County,    Mich. 

Marie  Smeeth,  (Mty  Clerk, 


BOND  OFFERING  —Mrs. 
will  receive  sealed  bids  until  5  p.  m.  Aug  23 
for  $142,000  5%  memorial  building  bonds  Date  Mav  I  1920.  Int 
M  &  N  Duo  yearly  on  May  1  as  follows:  .$7,000  in  1922,  $8,000  in  1923 
and  $7,000,  1924;  .$8,000  1925.  .$7,000  192(),  $8,000  1927,  .$7,000  1928. 
$8,000  19-29.  $7,000  1930.  $8,000  1931,  .$7,000  1932,  $8,000  1933,  .$7,000 
1934,  $8,000  1935,  $7,000  1936,  $8,000  1937.  $7,000  1938,  $8,000  1939  and 
$7,000  in  1940. 

JACKSON,  Jackson  County.  Minn.— BOA'D  .SA/,/?.— According  to 
newspaper  reports,  the  Minnesota  Loan  &  Trust  Co.  has  Ijought  at  par 
$40,000  bonds  recently  voted.  The  sum  of  $25,000  will  be  U-sed  for  erecting 
an  armor.v  and  .'*15.000  for  a  white  way  light  system. 

JACKSON  CITY  SCHOOL  DISTRICT  (P.  O.  Jackson),  Jackson 
County.  Ohio. — BOND  SALE. — We  are  advi-ed  by  the  District  Clerk 
that  the  $30,000  6%  school  Ixmds  offered  unsuccessfully  on  July  23  (V.  113 
p.  555)  are  to  bo  taken  by  the  State  of  Ohio. 

JACKSON  COUNTY  (P.  O.  Pascagoula).  Miss.— BOARDS  A'OT 
SOLD— BONDS  RE-OFFERED— No  sale  was  made  of  the  $95,000  Super- 
visors District  No.  2,  $112,000  Supervisors  District  No.  3  and  $180,000 
Supervisors  District  No.  4  6"^  bonds  on  .\ug.  1. — V.  113,  p.  439. 

These  bonds  will  be  offered  again  on  Sept.  5. 

JASPER  COUNTY  (P.  O.  Rensselaer).  Ind.— BOATD  OFFERING.— 
John  T.  Higgs,  County  Treasurer,  will  receive  bids  until  2  p.  m.  Aug.  i6 
for  $13,000  6'"r  R.  Harvev  Putt  et  al.,  bonds.  Denom.  $050.  Date 
Mav  11  1921.  Prin.  and  .-emi-ann.  int.  (M.  &  N.)  payable  at  the  County 
Treasurer's  office.    Due  each  six  months  beginning  Nov.  15  1922. 

JOHNSON  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  72,  Tex.— 

BONDS  REGISTERED.— This  district   registered  on  Aug.   2  $5,000  6% 
5-20  year  bonds  with  the  State  Comptroller. 

KANSAS  CITY,  Wyandotte  County,  Kan.— /TOAD  SALE— Recently 
$150,000  water  and  $200,000  light  6'';  bonds  wore  sold  to  National  City  Co. 
of  N.  Y.  at  102. Ki.  a  basis  of  about  5.715%.  Date  Aug.  1  1921.  Denom. 
SI  .000.     Due  Aug.  1  1931. 

KEARNY,  Hudson  County.  N.  J.— BO.VD  SALE— An  issue  of  $194, 
000  G'7c    coupon  or  registered  sewer  bonds  was  awarded  on  .\ug_.    1()  to 
Rutter  &  Co.  and  Ogilby  &  Austin,  both  of  New  York,  at  103  lo.     Int. 
F    &  A      Due  from  1922  to  I960,  incl.     These  bonds  are  bemg  offered  to 
investors  at  prices  to  yield  from  6%  to  5. 40%,  according  to  maturities. 

KENMORE,  Summit  County,  Ohio.— BOA'D  OFFE/f/AG.- B  O. 
Sours  .City  Olcrk.  will  receive  sealed  proposals  until  12  m.  Aug.  29  for 
$.52,000  6%  bonds.  Denom.  $1,000.  Date  July  1  1921.  Duejs5,0()0 
yearly  from  1922  to  1930  incl.  and  $7,000  in  1931.  Cert,  check  for 
of  ;he  amount  bid  for,  payable  to  the  City  Treasurer,  required, 
to  pay  accrued  interest. 

KINGS  COUNTY  RECLAMATION  DISTRICT  NO.  168.  Calif  -- 
BOA'D  SALE  —On  July  28  the  El  R  ica  Land  Ccv  purchased  at  90  $600,000 
6';  construction  bonds.  Denom.  $1.00(y  Date  Ju  y  1  1921.  Int. 
J.  &  J.     Duo  $30  000  on  Jan    1   1923  and  $40  000  yearly  thereafter. 

KINSTON  SCHOOL  DISTRICT  (P.  O.  Kinston),  Lenoir  County, 
No.  Caro.— BOA^D  ELECT/ 0A^— Voters  will  ballot  on  a  $500,000  bond 
i.ssue  for  school  improvements  on  Oct.  4. 

LAC  QUI  PARLE  COUNTY  (P.  O.  Madison),  Minn.— BOA'D  SALE. 

On  Tune  11  $91  500  6%  ditch  bonds  were  sold  to  the  Minneapolis  'lYust 

Co  of  Minneapolis  at  par  and  interest,  the  county  to  pay  $53.5  for  U\g;»l 
(;pinion  Date  July  1  1921.  The  above  corrects  the  reports  given  in  \  . 
113.  p.  31S  and  5.56. 

LAKE  COUNTY  (P.  O.  Crown  Points  Ind.— BOA'D  OFFERIXG  — 
Ralph  U.  Bradford.  County  Treasurer,  will  receive  bids  until  10  a.  m. 
All"    16  for  the  following  5%  bonds:  „,«„„. 

$32,500  B.  F.  Hayes  et  al..  Center  Township  bonds.     Due  $2,000  begiu- 

21,000  Phifenus  Williams  et  al.,  Wlnfield  To>vnship  bonds.  Due  $1,500 
beginning  May  15  1922.  „  .   ^       . ,. 

Date  Mav  15  1921.  Denom.  $500.  Int.  M,  &  N  Transt-ript  >Mth 
aoproved  opinion  of  Matson.  Kane  and  Ross  will  acoonipany  '"^  I'oiuts. 
and  no  bids  wiU  be  rocoived  except  for  inmiediate  casli.  I  urchasor  to  pa> 
accrued  interest. 

LAKEWOOD,  Cuyahoga  County.  Ohio.— BO.VD  S.ALE^.\n  l*s»e  of 
$21,760  6%  paving  bonds  i-ocently  offered  was  awarded  to  the  towior- 
Norman  Co.  at  par. 

LAURENS  Laurens  County  So.  Caro.  B().V/>  E;.KC7I(».V.-0« 
\ue.  ■>3  $70,000  water-supply  system.  $35,000  siivot-linpivvement  .■♦ud 
$20,000  sewerage-system-«>xtension  bonds  will  Ih<  snbmitttHl  to  the  votei-s. 


Purchaser 


$1  000  1922  to  1926.  Inclusiye:  $2.(HHi.  l>.i-'.  to  1930.  inclustxe,  S^^-^HHV 
I'lU  i(  1932,  and  $4,000,  1933  to  194  1.  inclusive  Cortifi.Hl  or  ca.x  uw  s 
liuH-k  "or   3':T.    payable   to   the   Chairman    »<oiu-d   of  v\.um.N    SuivvMsois. 
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ronuir<Hl.  I'urclmsiM-  (<>  piiy  iicciiitHi  liK.drosl..  riivnicii(.  r<>r  lui.I  (lollvcry 
of  Ixmds  will  ho  made.  In  U.<<  ofll.-n  ol'  tlio  "''''"■''  "/'''''.'i'y'^VI'rr  ,'"'"'•"' 
debt,  noiio.     AnsomsoiI  valuo  tiixalih'  proixM-ly.  HtJO.  IL.MK.lOr).    I'oi'nli'- 

tloil   fOSi  .)  H.OItO.  ,  11    1       ir      11.1      .       .1/1/11 

A  llUo  luiiomil  <if  Iximls  was  r(M">i-lo(l  iih  n»)1<1  in  V.   112,  |».  2001. 

LAWRF.Nrr  SCHOOL  TOWNSHIP  (P.  O.  LawrcMKc),  Morion 
Counlv.  I'nct.  mNn  OFFF.ltlNO.  (luv  1).  Ilamm^wi.  T..wiisl.lp  'rriis 
toe,  will  rocolvo  I. Ids  unUI  2  l).  ni.  Auk.  2.'5  lor  «l2.'->,00(  (1%  I>'«ii;In.  ,""'''",';• 
.1«'-)()0  l)a(o  H(M>I  I  1021.  Int..  HOinl-iinniially .  Duo  f.S.OOO  in  1(122. 
li)"'f  I'V'l  VY'U  .-.nd  102r,;  «;I0.000  III  1<.)27.  li)2K.  1<.)20  im.l  I'.CiO  and 
.tiiO  (ioo'lii  'I'.ni  lioiids  !iro  payalilo  at.  Noino  hank  or  Iriisl.  (■..inn.iiiy  In 
Marion  Counlv  Ind.  rur.'li;\s«M-  lo  i>.iy  a.<-ciuod  Inlorost.  Mall  all  hids 
to  tlio  ahovo  li-'tisloo  ai.  Ills  rosldoiico  noar  Uio  town  of  Casllolon,  Ind. 

LEBANON  WilBon  County,  Tonn.  Hf)A7).S  VO'lhH).  Ac.-nnliiK,'  to 
ropirl.s  I.ohaiion  liv  a  volo  of  211  for  a.ri<l  Kill  aKaln.'jI..  vodxl  (o  hond  (Iio 
cKy  for  (ho  sum  of  $200,000  to  build  a  soworaKO-sysfoni  and  supply  city 
with  a<loauat('  uali'r. 

LF.WISBURG.  Mnrshall  County,  Tenn.  nONDSyOTKn.  A  spocia  I 
municipal  cici'l  ion  licld  ,lnlv  20  on  tho  proposition  ol  l.sstilnK  bonds  to  tlio 
aniouni  of  .SI  0,000  f.ir  tho  purpose  of  waKir-linprovoment  for  LowlsburR 
resnilod  in  tho  bond  issue  carrying.  307  to  2.3. 

LIBERTY  SCHOOL  DISTRICT,  Tulnre  County,  Calif .—/lOA^D 
OFFKltlXa — (ico  K  rrcstidKC  (\)iinty  (Mork,  (I'  O.  Vl.salia)  will  rocoh'o 
sealed  bids  uiilil  2  p  ni  AuK  18  for  $7,000  (>%  school  bonds  D<moiu 
S.'jOO  I'rin  and  semi-ann  int  (K  &  A)  payable  ;it  the  officer  of  <  "ounly 
Treasurer.  Due  $r,l)()  yearly  on  Au^.  2  from  1<)24  to  1<);{7,  iiii!l.  Cerl. 
cluiclc  for  5%,  payable  to  tho  Ohairnian  Board  of  County  Supervisors 
required. 

LIBERTY  TOWNSHIP  RURAL  SCHOOL  DISTRICT,  Seneca 
County,  Ohio. — HOXD  ()/"7'7'.7i'/ A'G'.— (ieortre  Lynch,  Clcik,  will  nn-oivo 
sealed  proposals  nnlil  11  a.  in.  AuR.  2,')  at  the  Kansas  .School  House  at 
Kansas.  Ohio,  for  llu-  i)urchaso  of  $4,000  6%  bonds.  Denoni.  .^LOOO. 
Date  May  2.")  1021.  I'rin.  and  scmi-ann.  in! .  (M.  c^'  S.)  payable  at  (he 
First  National  Hank  in  Kansas.  Ohio.  Duo  $1 ,000  yearly  on  Sept.  1.'')  from 
1922  to  1<)2."),  ind.  Cert .  check  for  10%  of  tho  amount  bid  for  payable  to 
the  District  Treasurer,  required.     I'urchaser  to  pay  accrued  interest. 

LINCOLN  PARISH  (P.  O.  Austin).  La.  -liONI)  OFFKRINC.  - 
Sealed  bids  will  be  received  by  9.  .1.  Heard,  Pros.  Popce  .Tiiry,  until  10  a.  m. 
AuK.  •■'9  for  $700,000  .'>%  serial  road  bonds.  Date  April  1  1021.  Int. 
payable  semi-ann.  Due  April  1  192 1  to  19.51,  incl  Cort.  chock  for  2^% 
efface  value  of  bonds,  drawn  on  a  National  Bank  In  Louisiana  or  a  solvent 
bank  chartered  undi^r  the  laws  of  the  State,  rennired.  Bids  may  be  made 
for  onehalf  only  or  8350,000  of  tho  above  bonds. 

LINDEN    SCHOOL    DISTRICT,    San    Joaquin    County,    Calif.— 

BOND  SALE. — t)n  AuR.  1  tho  City  Rank  of  Stockton  was  awarded  at  par 
and  interest  the  $20,000  6%  school  bonds  offered  on  that  date — V.  113, 
p.  441.  Date  Aug.  1  1921.  Due  $1,000  yearly  on  Jan.  1  from  1924  to 
1943.  incl. 

LORENZO  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Lorenzo), 
Crosby  County,  Tex.— 750A7J.S  REGISTERED.— Tho  State  Comptroller 
on  .\ug.  1  registered  $,")o.000  5%  10-40  year  bonds. 

LOS  ANGELES,  Los  Angeles  County,  Calif, — BOND  .S.A/vJ?  — On 
Aug.  2,  at  a  private  sale,  it  is  stated,  the  $13,500,000  municipal  power 
bonds,  the  election  regarding  which  was  sustained  on  March  30  1921  by 
the  Supreme  Court  of  California — V.  112,  p.  1779 — were  sold  to  Irving  H. 
Hellman,  representing  a  syndicate  of  bankers,  for  $11,965,000,  equal  to 
88.62.  It  is  further  stated  that  the  completion  of  the  sale  of  these  bonds 
is  being  held  up  by  a  suit  filed  in  Superior  Court  by  Attorney  Inglo  Car- 
I)enter  on  behalf  of  Harry  W.  Anderson,  a  resident  of  Hollywood.  The 
Los  Angeles  Times"  of  Aug.  3  says  in  part: 
The  private,  unadvertised  sale  yesterday  by  the  city  of  $13,500,000 
worth  of  municipal  power  bonds  for  .$11,965,000  cost  the  people  of  Los 
Angeles  at  least  $500,000  in  hard  cash,  perhaps  more,  not  counting  discount 
aaid  interest  loss,  according  to  the  statement  of  local  bankers  after  the 
Council  had  voted  to  accept  the  offer  and  a  suit  had  been  filed  in  the 
Superior  Court  to  halt  the  transaction. 

'The  money  is  for  the  purchase  of  the  Edison  company  distributing 
system,  but  the  Edison  company  will  not  accept  the  money  for  seven 
months  yet,  when  the  contract  specifies  it  sh  dl  be  paid.  The  city  will 
therefore  have  to  bank  the  money  at  2%  interest  and  pay  6%  on  it  for  seven 
months  before  it  can  be  used  at  all,  which  figures  an  additional  net  loss  to 
the  city  of -some  $280,000  on  top  of  the  discount  of  $1 ,535,000. 

"The  court  action  to  prevent  the  completion  of  the  transaction  came 
when  Attorney  Ingle  Carpenter  filed  a  suit  in  Superior  Court  on  behalf  of 
Harrj-  W.  Anderson,  a  resident  of  Hollywood,  for  the  purpose  of  holding 
the  contract  in  abeyance  until  the  entire  matter  can  be  threshed  out  in  the 
Superior  Court.  That  it  is  mandatory  on  the  Court  to  pre^'ent  the  consum- 
mation of  the  contract  during  the  present  controversy  is  the  contention 

"The  suit  points  out  that  the  contract  for  the  bonds  calls  for  their  sale 
at  a  loss  of  SI, ,535, 000  from  the  face  value,  and  that  this  is  in  direct  viola- 
tion of  the  agreement  entered  into  with  the  people  when  they  voted  the 
bonds.  The  contract  means  that  for  every  $100  of  the  bonds  sold  the  city 
will  get  only  .$88  63.  and  will  bring  approximately  6%  to  the  investors, 
whereas  they  should  bring  not  to  exceed  5%  under  the  agreement  with  the 
l.«ople,  the  suit  states. 

"Asserting  that  no  emergency  exists  and  that  this  is  tho  worst  time  in 
which  to  .sell  the  bonds,  the  plaintiff  asks  that  the  city  be  restrained  from 
carrying  out  the  contract.  The  complaint  declares  that  under  the  present 
ap"eement  under  which  the  city  is  obtaining  power  and  light  from  the 
Edison  company  at  a  fair  rate,  the  city  can  continue  to  do  so  imtil  such  time 
as  the  bonds  can  be  sold  at  par. 

LOUDON  COUNTY  (P.  O.  Loudon),  Tenn.— BOND  OFFERING  — 
Sealed  bids  will  be  received  until  9  a.  m  Aug  15  by  E.  E.  Watkins,  County 
Court  Clerk,  for  $90,000  6%  tax-free  funding  bonds.  Denom.  $1,000. 
Date  Aug  1  1921.  Prin.  and  semi-ann.  int.  payable  in  New  York.  Due 
Aug.  1  1951  Cert  check  upon  an  incorporated  bank  or  trust  company 
for  1  %  of  amount  of  bonds  bid  for  required.  Delivery  of  bonds  on  or  about 
Aug.  20.  at  place  of  purch.aser's  choice  Bids  are  invited  not  only  for 
straight  30-year  bonds  but  for  30-ycar  bonds  redeemable  10  years  from 
date  or  20  years  from  date  at  county's  option. 

LUDLOW,  Hampden  County,  Mass.— BOND  SALE.— Chase  &  Co. 
of  Boston  were  the  .successful  bidders  at  101.73,a  basis  of  about  5%,  for 
the  following  two  Issues  of  5 iii  %  tax-free  coupon  bonds  dated  .July  1  1921 
which  were  offered  on  Aug.  10  (V.  113,  p.  6.5.5k 

•?2.", 000  sewer  bonds  of  1921.     Denom.   2(i   for  $1,000  each  and    10  for 
?500  each.       Due  $2,500  yearly  on  .lulv  1  from  1922  to  1931  incl. 
40,000  w:hooI    hou.se   extension    bonds   of   1921.     Denom.   $1,000.     Duo 
^  S2.000  yearly  on  .July  1  from  1922  to  1941  ind. 

'  McrLELLANVILLESCHOOLDISTRICTNO.KP.O.McClellanville), 
Charleston  County,  So.  Caro. — BOND  OFFERING. — Seahul  i)roposals 
will  be  received  until  2  p.  m.  Aug.  20  by  tho  Board  of  School  Trustees  for 
the  purchase  of  $10,000  6%  coupon  school  bonds  authorized  by  (ho  voters 
on  .June  21.  Denom.  $,500.  Date  Aug.  1  1921.  Int.  semi-ann.  payable 
at  the  Chase  National  Bank,  N.  Y.  Due  Aug.  1  1941.  (^crt.  check  for 
$2.50,  ref)uire<l.  W.  II,  Graham  is  SccTctary  Board  of  School  Trustees. 
Whaley,  Barnwell  &  Grimball  are  tho  district's  attorneys,  all  of  which 
are  located  at  32  Broad  St.,  f;harle.ston.  So.  CJaro. 

MCMINN  COUNTY  (P.  O.  Athens),  Tenn.— BOND  OFFERING — 
John  B.  Klliott,  Chairman  of  fjounty  Onirt,  will  receive  sejiled  bids  until 
12  m  Hfjit.  10  for  $100,000  6%  1.5-30  year  (opt.)  tax  free  road  bonds. 
UCTif/m.  Sl,f)00.  Int.  s(rml-ann.  pa.vable  at  the  fUtlzens'  National  Bank, 
Athens.      CfTt.  check  for  SI  ,000  reouired. 

MAGARETTA  TOWNSHIP  RURAL  SCHOOL  DI.STRICT  (P  O 
Castalia),  Erie  County.  Ohio. — BOND  SALE.—Thn  .$70,000  0%  school 
bonds  ',ffire.(|  on  Aug.  6  (V .  113.  p.  5.56)  were  sold  to  the  American  Bank 
*  Trust  Co.  of  Sandusky  at  100.78,  a  basis  of  about  5.94'>;  .  Da(o  Mar.  15 
1921.  Due  yearly  on  Mar.  If,  as  follows:  $1,000  from  1922  to  1931,  incl. 
and  $2,000  from  1932  u>  1961.  Incl. 

MAMAROENCK,  Westchester  County,  N.  Y.  BOXI)  SALE.  Th(! 
»130.000  '1%  coMooii  ^wlth  privilege  of  regi.st ration)  wjwer  district  bonds 
offered  on  Aug.  10  'V.  I  13,  p.  655;  were  sold  to  Geo.  B.  (Jibhons  &  Co.  of 
New  Vfirk  at  102  .3S7,  a  basis  of  about  5.75%.  Dale  July  I  1921.  Duo 
$5,f)00  vearly  on  ./illy  I  from  1922  to  1947  incl. 

MARION  .SCHOOL  TOWN.SHIP,  ln6.—BONI)  SALE  'I  ho  .$20,000 
2/-  c/,iij,/,n  bonds  offered  on  Aug.  6  (V.  113,  p.  31S)  were  sol/I  {.„  ThosD. 
HhMTin  (U,  of  Indlana_;w)llM  at  10007.  a  basis  of  about  5.98%,.  Date 
.Innt:  )  1921.  Due  $1,000  each  ilx  months  from  July  1  1025  (o  Jan  1 
19.^4.  Incl. 


MARTIN  COUNTY  ^P.  O.  Fi.irmonI),  Minn.  llOM}  OFFEUINO.— 
II.  <!.  Nolli',  f'oMiily  Auditor,  will  iiiilve  bldn  until  10  a.  111.  Aug.  26  for 
$.',21,500  drainage  liondu  at  not  exceeding  O',;,  inlereiit.  Average  iiiatiirlty 
about   10. 1  years,      <  'eit .  check  for  $5,000,  pay.ible  to  tlie  County  'I'reaHiirer 

i'ei|Mlred. 

MARYLAND  (St«t«  of).      CEUi  IFICATE  SALE.  -The  following  two 
Insiioh  or4'j%  coupon   fwilli  privilege  of  roglHtrallon)  tait-fr<M)  eortlficatOH 
of  liidebtedno.sH  offered   without  kiiccdhm  on  Aug.  2  (V.   ll.'l,  p.  6/55)   woro 
later  tiilien  by  the  State  for  (lie  SliiUliig  Fund: 
.■$500,000  "CoiiHducdoii   Kri.in  of  1020."     Due  yearly  on  Aug.   15  ah  followH: 

$20,000,     1021:    $:',(), 000,     I0'25;    .$:i2.000,     1026;    «3:',.00f)      1927; 

$:!5,000,     I02H;    $.((i,000,     1920:    .$.38,000,     19.30;    810,000,     1931; 

$11'. 000,  1932;  .$44,000,  19.3.3;  .'145,000,  \\)M:  »47,0f)0,  1935.  and 

iio.ooo,  I9;i6. 

100,000  "llrldgn    l/i:iM    of    1020."      Duo   yearly   on    Aug.    15   as   foIlown: 
.fti.dOO  fi-oiii   1021   to   1926,  Ind.;  .'S7,000  from    1027  (o   l<)29,  Ind.; 
$S,000  Iroiri    lO.UI  to   1932,  Incl.,  and  $9,000  from   10.33  to   19.35. 
Incl.,  and  .SIO.OOO  In   1936. 
Date  Aug.    15   1021.      Denom.   $1,000. 

MASON  SCHOOL  DISTRICT  rP.  O.  Mason),  InRhrnm  County, 
Mich.  nONDS  ()FFi:i{i:i>  It)  HANKERS.  All  Irsiio  of  $1.50, OfK)  6% 
coupon  (iix-froe  bonds  is  being  offered  lo  invcKtors  a(  prices  vli4dlng  from 
5.St)%,  to  5.70%  by  (ho  ll;irrls  Tiiist  and  Savings  Bank  of  (fhleago.  De- 
nom, $1,000.  Dale  Aug.  I  1921.  I'rin.  and  semi-ann.  Int.  ^A.  &  O.) 
p.ivablo  .at  tlu'  Il;irils  'rrusl  \  Saving  lliink  of  Chicago.  Due  yearly  on 
Api-il  I  as  follows:  .fO.OOO  in  1026  .-ind  1927:  $7,000  in  1928.  1929  .and  19.30; 
$S,OO0in  1031,  10,32  and  1 9.33;  .$9,000  in  19.34  and  l<»;i5  and  .$75,000  in  10.36. 

MASSILLON,  Stark  County,  Ohio.— flO,VD  SALE.—\n  Issue  of 
$16,000  i\"/v  coupon  Aeri.'il  l''ire  .ind  Police  Al.arm  S.vstem  bonds,  offere<I  on 
Aug.  9  was  aw.irdod  to  tho  l'''lrs(,  Nat  ional  Bank  of  Massillon  .at  par.  De- 
nom. $1,000.  Date  Dec.  1  1920.  Prin.  and  somi-ann.  Int.  pay.-iblo  at  the 
City  Treasurer's  office.    Duo  .$4,000  yearly  on  Dec.  1  from  1928  to  1931 .  Incl. 

MEMPHIS,  Tenn.— HOA'D  OFFERING.— Tho  Memphis  "ApiKial"  of 
Aug.  10  says: 

"In  authorizing  the  advertisement  for  sale  Sept.  6  of  SI  ,170,000  worth  of 
municipal  bonds,  tho  (Mty  ('oniniission  yesterday  established  a  new  prece- 
dent for  Memphis  by  permitting  tho  transfer  of  .$75,000  wort li  of  the  bondu 
to  the  North  Memphis  Levee  Sinking  Fund,  iiroviding  no  bid  is  received 
at  l)ar  for  the  nine  items  comiirising  the  issue. 

"The  item  in  which  (hi^  tratisfor  will  bo  permitted  is  that  for  the  sale  of 
$75,000  worth  of  grade-separation  bonds  dated  Ian.  I  1917.  This  is  the 
last  item  rem.-iining  of  an  i.ssue  of  $4.S8,000  authorized  in  1917,  and  the 
money  realized  is  to  be  used  for  the  construction  of  the  McLomore  Avenue 
viadtict.     Tho  item  bears  interest  at  the  rato  of  5%. 

The  Commission  re.solution  authorizes  the  Mayor  and  City  Clerk  to 
advertise  Item  No.  9,  the  $75,000  item,  as  part  of  the  entire  issue,  and  also 
separately,  in  the  event  no  par  bid  is  received  for  the  nine  items  as  a  whole, 
to  bid  par  for  tho  items  and  to  invest  in  the  bonds  for  the  sinking  fund. 
The  sinking  fund  thus  would  have  the  advantage  of  drawing  5%  instead 
of  the  usual  3  % . 

"The  other  items  follow: 
No.  1 — $200,000  water  bonds,  dated  .July  1  1921. 
No.  2 — $100,000  park  bonds,  dated  June  1  1921. 
No.  3 — $100,000  hospital  bonds,  dated  July  1  1921. 
No.  4 — $275,000  street  improvement  bonds,  dated  May  1  1921. 
No.  ,5 — $1.50,000  sewer  bonds,  dated  May  1  1921. 
No.  6 — $75,000  grade-separation  bonds,  dated  May  1   1921. 
No.  7 — $100,000  river  terminal  bonds,  dated  July    1  1921. 
No.  8 — $95,000  front  foot  as.scssment  bonds,  dated  Sept.  1  1920. 

"The  first  six  Items  were  authorized  at  the  last  .session  of  the  Legislature, 
the  seventh  was  authorized  by  referendum  in  accordance  with  the  Act  of 
1917,  and  the  eighth  item  is  a  property  owners'  issue." 

MEXIA,  Limestone  County,  Tex. — BOND  ELECTION. — On  Aug.  30 
$25,000  storm-sewer  and  $150,000  street-impt.  bonds  will  be  voted  upon. 

MIAMISBURG,  Montgomery  County,  Ohio. — BOND  SALE. — The 
$32,000  6%  special  assessment  bonds  offered  unsuccessfully  on  July  19 
(V.  113,  p.  556)  have  been  sold  at  a  private  sale  to  Weil,  Roth  &  Co.  of 
Cincinnati,  Ohio.  Date  July  1  192] .  Due  yearly  on  July  1  as  follows: 
S.30,000  from  1922  to  1926,  incl.  and  $30,000  from  1927  to  1'931,  incl. 

MIDDLETOWN,  Butler  County.  Ohio.— BOA^D  SAZ.E.— The  $4,500 
0%  sidewalk,  curb  and  gutter  bonds  offered  on  Aug.  9  (V.  113,  p.  556) 
were  sold  to  Nein  Brothers  Realty  Co.  at  par  and  accrued  interest.  Date 
May  1  1921.     Duo  $500  yearly  on  May  1  from  1922  to  1930,  inclusive. 

MILLSURN  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  MiUburn), 
Essex  County,  N.  J. — BOND  OFFERING. — Clifford  Willis,  District 
Clerk,  will  receive  sealed  proposals  imtil  8.30  p.  m.  Aug.  IS  for  the  following 
6  Tc  coupon  (with  privilege  of  registration)  bonds  not  to  exceed  the  amounts 
stated: 

$237,000  bonds.  Denom.  $1,000.  Date  April  1  1921.  Int.  A.  &  O. 
Due  $7,000  yearly  on  April  1  from  1922  to  1924,  incl.,  and  $8,000 
yearly  on  April  1  from  1925  to  1951,  inclusive. 
32,000  bonds.  Denom.  $.500  and  .151,000.  Date  July  1  1921.  Int. 
J.  &  J.  Due  $1,500  on  .July  1  from  1922  to  1937,  incl..  and  $1,000 
yearly  on  July  1  from  1928  to  1950.  inclusive. 
29,000  bonds.     Denom.  $1,000.     Date  July  1  1921.     Int.  J.  &  J.     Due 

$1,000  yearly  on  July  1  from  1922  to  19.50,  inclusive. 
Prin.  and  semi-ann.  int.  payable  at  the  First  National  Bank  in  MiUburn. 
Certified  check  for  2%  of  the  amount  bid  for,  drawn  upon  an  incorporated 
bank  or  trust  company,  payable  to  the  Custodian  of  School  Moneys  of  the 
above  Township,  required.  The  successful  bidder  will  be  furnished  with 
the  opinion  of  Uawkins,  Delafiold  &  Longfellow  of  New  York  City,  that 
the  bonds  are  binding  and  legal  obligations  of  the  township.  The  bonds  will 
be  prepared  under  the  supervision  of  the  United  States  Mortgage  &  Trust 
Co.,  which  will  certify  as  to  the  genuineness  of  the  signatures  of  the  officials 
and  the  seal  impressed  thereon. 

Financial  Statement. 
Assessed  valuation,  realty  and  personalty,  for  the  year  1921.-88,318,079  00 

Bonded  debt,  both  twp,  &  school  bonds,  incl.  this  issue $563,500  00 

Twp.  floating  debt  as  of  April  30   1921  covered  by  unpaid 

taxes  of  unpaid  assessments  for  improvements , 51.014  07 

Due  twp.  to  cover  floating  debt  as  of  April  30  1921   $54,487  38 
Sinking  Fund  as  of  Dec.  31  1920 78,402  11 


$132,889  49   .$614,514  07 

MODESTO,  Stanislaus  County,  Calif.— BOAT/)  OFFERING.— L..  A. 
Ijove,  t^ity  Clerk,  will  receive  .seah^l  bids  until  8  p.  m.  Aug.  17  for  $3,355 
7%  coupon  impt.  bonds.  Date  July  10  1921.  Int.  J.  &  J.  payable  at  the 
City  Treasurers  office.     Cert,  check  for  10%,  payable  to  Mayor  required. 

MONROE,  Green  County,  V/\bc.—BOND  SALE. — On  Aug.  2  the 
Second  Ward  Securities  Co.  of  Milwaukee,  was  awarded  the  $40,000 
water  works,  $12,000  storm  sower  and  $6,000  sanitary  sewer  bonds — 
V.  113,  p.  556— for  .$58,501.50  equal  to  100.864. 


as  follows:     $8,0(10  from   1922  to   1940,  incl.,  and  $12,000  from 
1941   to   1915,   inclusive. 
1,59,661  6%    temporary    lmi)rovement    Renewal    bonds.     Denom.    1    for 

$661  and  1.59  for  $1,000  <och.      Due  May  1  1923. 
156.900  6';;    leniiiorarv    improvemcMit    bonds.      Denom.    1    for   $990   and 
1,56  for  fl.OOi)  e;u-h.      Duo  Sept.    I    1026. 
Date  Sept.  1   1921.      Prin.  and  interest  payable  at  the  Town  Treasurers 
office  or  at  the  Batik  of  Moiitdair.  Montdair,  N.  J..     Legality  approved  by 
John  C.  Thomson  of  Now  York  (Mty.     Cert,  check  for  2':[  of  the  amount 
bid  for  rofiuired. 

MONTGOMERY    COUNTY    (P.    O.    CrawfordsTille),    \nd.—BOND 

OFFERING  ~U  .  T.   Stout,  County  Treasurer,   will  receive  bids  until  10 

a.  m.  Aug.  16  for  the  following  bonds,  dated  Aug.  15  1921. 

$11,000  James   W.    Uttcxback  et  al..   Coal  Creek  Township  bonds. 


De- 


nom. $550 


5,000  Charles 
Int.  M.  fi.  N. 
1 5  1  9;{  I  . 


Illckes  ot  la.,   Cl.ark  Township   bonds.   Denom.   $250. 
Duo  I  bond  each  six  inoiiths  from  May  15  1922  to  Nov. 


MONTGOMERY  COUNTY   (P.   O.   Dayton),  Ohio. — BOND  OFFER- 
ING.—HimUxl  proposals  will  be  received  until  10  a    m.  Aug.  24  by  F.  A. 
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.1.11.  iiit  i.T.  fi.  .1.).  payable  at  tlui  offiio  of  ( h»r  V.  S. 
V.  I>ui-  vuarly  Oil  Jan.  12  a.s  follows;  .•$!  ,(•()()  l'.)2l 
'»»<)  I'lSi*  ml  I'i'il  <"<>rf.  chi^ck  oil  an  Incoroorafwl 
I  ill  ail  amount  tti|ual  to  2'  ,' 
ill  ofriiial  ri'Muirfil.  I'lir 
1  :!  .  i'li-ra  will  Ih)  fiiiMilslK^il  will) 
tUt!  opinion  ol  Ueotl,  lioimtinrcy  dc  lloyt,  ot  New  York  (Mlv,  that  thi^  Itonils 
aril  v;ilii|  ami  hjndlnt?  oh|li;atlons  of  the  Town  of  Mount  Olive.  The  bonds 
w  "  !  '  ,  ision  of  the  United  States  Mort«aKo  & 

'I  I  will  certii'v  as  to  the  t'eiiuintmoss  of  the 

N.  I  l  ihn  seal  impri'SSfil  t  Iici'imiii. 

MOUNT  PLEASANT  UNION  FREE  SCHOOL  DISTRICT  NO.  1 
(P.  O.  North  Tarrytownl,  Weatcheuter  County,  N.  Y.  ItOXl)  OI'FKll- 
IXa. — O.  Fred  Van  Ta.ssel.  Clerk,  will  receive  sealed  bUls  until  8  n.  m. 
.\ii^.  18  at  the  schonlhonsn  of  the  above  district  on  Hp<>knian  Avenue  In  the 
VIMaRe  of  North  Tarrvtown  for  the  pun-hase  of  $l(iO.(»()0  bonds  not  to 
exci'«'d  fi';,  Interest  I)inom.  .$1,000,  Date  Auk.  1  t<)2l.  I'rln.  ami 
sen»i-ann.  int  payable  .it  the  Tarrytown  National  Bank.  Due  ISI.OOO  on 
AuK.  1  192.3  and  SB, 000  yearly  on  Aug,  1  from  1021  to  1949,  incl,  I»ur- 
cha.ser  Is  required  to  dep  isit  in  I'ash,  rerl .  check  or  by  bank  draft  5% 
of  the  amount  bid  for,      l*\ir<'haser  to  pay  accriiod  Interest. 

MULLINS,    Marion    County,    So.    Care— BO.VD    OFFERING —BUlfi 

will  be  rei-eiveil  until  Hept  I  for  $2,,')00  water-system  and  SI.'), 000  soweraRe- 
system  ti'';  bonds  by  L  K.  Kuners,  City  Clerk,  Duo  in  20  years.  Certl- 
fio<l  check  for  ,')%  of  bid  required.      Purchaser  to  furnl.sli  bonds. 

NAGLEE  BURK  IRRIGATION  DISTRICT  (P.  O.  Tracy),  San 
Joaquin  County,  Calif.  liO.XOS  V'07KO— The  $i!00.000  7%  inipt. 
bonds  which  wore  submitted  to  a  vote  of  the  people  on  Auk,  2 — V.  ll.'j. 
p.  .S19 — canied  unanimously, 

NEW  CASTLE  COUNTY  (P.  O.  Wilmington),  Del.~BO.VO  SAf.E  — 
The  $210,000  ri^i"',.  coupon  (with  privilesc  of  resistral  ion)  hiethway  im- 
provement bonds  offered  on  .\iiK.  9  (V,  113,  p.  6.5f))  were  sold  to  the  K(iuita- 
ble  Trust  Co  of  New  York  at  100.4.').  a  basis  of  about  h.\i%.  Date 
June  1  1921.  Due  yearly  on  July  J  as  follows:  $10,000  1927  and  $40,000 
from   1928  to  1932.  uicl, 

NEWTON  COUNTY  (P.  O.  Kentland),  Ind.— BOXD  OFFERING.— 
.lohu  .1,  Sell,  County  Treasurer,  will  receive  bids  until  2  p.  m.  Auk,  16  for 
$13,000  6%  R.  Harvey  initt  et  al,,  bonds.  Denom.  Sfi.iO.  Date  May  11 
1921.  Prin.  and  semi-ann.  int.  (M.  &  N.)  payable  at  the  Di.scount  and 
Dopcsit  State  Bank  in  Kentland.  Due  each  six  montlis  beKinning  Nov 
1.5  1922. 

NEWTON  COUNTY  (P.  O.  Newton),  Tex.— /iO,VD  VOTED.— 
At  a  recent  election  $200,000  Precinct  No.  1  bonds  were  voted. 

NEWTON  SCHOOL  DISTRICT  NO.  1  (P.  O.  Newton),  Newton 
County,  Tex.  — r,-\A'  RATE  INCREASED. — It  is  reported  that  the  tax 
rate  of  this  district  has  been  raised  from  $,.50  to  $1. 

NEW  YORK.  N.  Y.— TEMPORARY  LOAN.— On  Am*.  11  the  followiiiK 

corporate  stock  ni^tes  and  revenue  bills  which  were  offered  on  that  date 

were  awarded  to  the  Chase  National  Bank  and  Salomon  Bros.  &  Hutzlcr. 

both  of  New  York,  at  .5.69% : 

Corporatp  Stork  Notes. 

Amfnmt.  Date.  Maturity. 

$3,500,000  Ana:.  1.5  1921  Dec.  29  1921 

2,000,000  Auk.  19  1!I21  Dec.  29  1921 

3,500.000  Auk.  2.5  1921  Dec.  29  1921 

These  notes  and  b.lls  are  boinsr  offered  by  the  above  successful  bidders 

at  r,.r>0'"c  ■     The  following  is  a  complete  list  of  the  bids  received' 


Rerenue  Bills. 
[Amcnint.  Date.  Matiirili/. 

I  $8,000,000  AuK.  1.5  1921  Dec.    7  1921 
I    5,000,000  Aug.  25  1921  Doc.  141921 


Xame —  Ammmt. 

Salomon  Bros.  &  Hutzler  and  Chase 

National  Bank $22,000,000 

Salomon  Bros.  &  ITutzler  and  Chasef   9,000,000 

National  Bank \  1 3 .000  000 

[5.000 

Peoples  Commercial  Bank ^5,000 

15.000 
15.000 
200,000 
Informal 
3.000,000 
40.000 
500,000 
500,000 
/, 500, 000 
1.500.000 

National  Bank  of  Commerce 3,000,000 

Guarantv  Trust  Co 2,6,50,000 


First  National .  Brooklyn 

Lee,  Higsinson  &  Co 

New  York  Trust  Co 

N.  Y.  Trust  Co.  for  a  customer. 

iVIechanics  Bank.  BrookljTi 

"W.  A.  Harriman  &  Co 

Bank  of  America 


Price. 

5.69 

5.85 

5.85 

5)^ 

5.60 

5.70 

5.75 

5.95 


Discount  Basis 


Remarks. 

All  or  none 

Notes. 

Rev. 

Any 


Dec,     7 — Rev. 


First  National ,  New  York. 

Bankers  Trust  Co. 

Metropolitan  Trust  Co 


3.000,000 

500.000 

f2.'^0.000 

12.50.000 

200.000 

1.000,000 

1.50,000 

200,000 


American  Trust  Co 

Chemical  National  Bank , 

Hamilton,  Barbour  &  Co 

Industrial  Bank 

Kuhu,  Loeb  &  Co 3,000,000 

f  1,000,000 
I  1,000,000 
1,000,000 
1,000,000 
1.000,000 
1.000,000 
1,000,000 
1,000,000 
1,000.000 
1,000,000 
22,000,000 


Public  Nat'l  Bank.. 


...J 


6 
5.90 

5j<; 

5.70 

5.65 

5.75 

■5.7,5 

.5.75 

6 

5.75 

5  1.5-16 

5  11-16 

6 

5.86 

5->^ 

5.70 

5.69.53 

5.70 

5.7165 

5.7230 

5.7328 

5.7471 

5.7,560 

5. 7730 

5.78.55 

5.7927 

8 


Dec.  14 — Rev. 
Dec.    7 — Rev. 

Any 

Notes. 

Doc.    7 — Rev. 

7 — Uev. 

7 — Rev. 


Dec. 

Dec. 

Any 

Anv 

Dec. 

Notes 

Rev. 

Rev. 

Notes 

Notes 

Rev. 

Rev. 


Any 


r — Rev. 


.$73,460,000 
21 


John  Wm.  McPadden 

Total  amount  bid 

Ntmiber  of  bids 

NEZ  PERCE  COUNTY  (P.O.  Lewiston),  Ida.— fiOAf)  OFFER!  XG.— 
Thos,  D.  Barton,  County  Auditor  and  ex-officio  Clerk  Board  of  <'ounty 
Commissioners,  will  receive  bids  until  10  a.  m.  Auk.  15  for  $  100,000  road  and 
bridKe  bonds,  issued  under  Section  3.521  Compiled  .statutes  of  Idaho, 
and'acts  amendatory  thereof  and  supniemontal  thereto,  the  bonds  havInK 
been  duly  authorized  at.  an  election  called  and  held  in  the  County  on  Oct.  7 
1919  The  bonds  will  bi>ar  date  Nov.  1  1919  and  will  \-hm\v  interest  at  the 
rate  of  6%  per  annum,  payable  semi-annually  Jan.  1  and  .Inly  1  each  year 
except  the  last  installmenl .  which  becomes  due  at  the  maturity  ol'  the  bonds, 
the  interest  beiUK  evidenced  by  the  coupons  attached  to  siiij  bonds.  Cou- 
pons maturiuK  on  or  before  .Uily  1  1921  will  be  dotaclied  iirlor  to  di-livery 
Denom,  $1,000,     Due  $40,000  yearly  on  Nov.  1  from  1929  to  1938,  incl. 


I  rill,  and  int.  pay  able  at  the  office  of  the  (\)uiilv  T,easuier  or  at  the 
Nttlioiial  City  Hunk,  N.  Y.  IlitUj  must  be  accompanied  by  a  cortlfiocl 
I  tux'k  fniii  a  local  biiiik  In  the  sum  of  $2  ,500.      At  the  purchaser's  option 

I  lie  boiiils  will  be  lieliveii'd  in  foiu-  ei(Ual  monthlv  installnients  Tlie 
piiuliaser  will  be  cliarKi  d  liileicst  acciuin«  anoi-  .lidv  1  and  will  lie  rrediled 
wUh  interest  at  the  rale  specified  in  the  bonds  upon  anv  iletiosit  made  with 
the  <'ounly.  Hills  must  l)e  made  for  the  whole  or  any  pari  of  the  $100  000 
I  he  County   will  furnish  the  bonds.      Honds  have  bei^n  sustained   by   the 

Slate  Supreiiu.  Court  and  a|)pnived  by  Wood  &  Oalvley  of  (MilcaKO.  It  ill 
elated  that  the  Ciiiiiiiy  has  never  defaulted  upon  an  obllKatlon  Total 
indebii-diuiss  (exclusive  of  this  l.ssiie)  .$45,000.  Aks«'ss»h1  value  I'.I20 
»H),l)00mL'.  Actual  value  (est),  $40,000,000.  Population  16  000. 
I  he  iioticn  of  this  offurInK  was  already  Kivt^n  in  V.  113,  p.  556.  It  is  given 
.i^aiu  bucau-se  additional  data  has  come  to  hand. 

NORFOLK,  Madison  County,  Neb.  HONH  OFFERfXa.  Until 
>  p.  m.  Auk.  15,  H,  It,  McFarl.iiid.  (Uty  Clerk,  will  receive  lilds  for  tho 
ourchasB  of  om.  or  more  or  all  of  «J|(),0()l)  coupon  water  extension  lioiids  at 
not  exc^!edlll^'  i)';  interest.  Denom.  $1.0110.  Date  MilV  1  1921.  IVln. 
•  iiid  annual  iiiim^t  (.Vlay  I),  payable  at  the  office  of  the  ( bounty  Treasurer. 
Due  in  20  year-,  lioiii  date,  subject  to  call  at  tlio  option  of  (Mly  Council, 
accordiiiK  to  law,  C!ert  ,  check  drawn  on  some  bank  in  Norfolk  for  .'';1.50, 
payalile  lo   the  City  of  Norfolk  reiiuired, 

NORTH  HEMPSTEAD  (P.  O.  Manhasael),  Nas.au  County,  N.  Y. 

llO.Xn.S  ,V07'  .SDI.I).    -The  $25,000  coupon   (with  privUcKe  of  roKistratlon) 
.Vlanhassel  Park  District  bunds  offered  on  Auk.  2   (V.    ll.'J,  j).  442)   wore  ^ 
not  sold, 

OAK    CROVF    SCHOOL    DISTRICT,    Tulare    County,    Calif.- A^O 

/l//).s  REfi:i\HI).  .\'o  bids  were  received  on  Auk.  1  fur  tho  purchase  of 
the  $9, 000  i;";,  school  bonds,      V.  113,  [>•  5.57, 

OREGON  (State  of).— BOA'/)  OFFERING  —He)a.\oA  bids  will  be  received 
imtil  11a  in  Auk  30  by  Roy  A  Klein,  Secretary  of  the  State  lIlKhw.ty 
('ommiHsloii  at  room  520,  .Viu'tomah  (/ounty  (^ourt  llouve  Portland 
for  $2, ,500. 000  State  hlKhway  bonds  Date  Sept  1  1921.  Priii.  and  sciiiil 
ann  int  (.\  it  O  )  payalile  at  the  office  of  the  State  Treasurer  or  at,  I  lie 
office  of  the  fiscal  .iKeiit  of  the  State  of  OreKon  in  New  York  City  <;i>rt. 
check  for  5'';  of  tiie  jiar  value  of  the  bonds  jiayable  to  tho  Hl;ite  HlKhway 
('ominlNsion,  reiiuired  The  leKalily  of  this  issue  has  been  iiassed  upon  by 
Store.v,  ThorndiUe,  Palmer  &  DodKe  of  Boston  and  their  approviiiK  opinion 
will  lie  fui-iiished  I  lie  successful  bidder  Accrued  interest  from  Sept  I  1921 
lo  date  of  dclivi^ry  of  lioiids  will  be  added  lo  the  amount  of  the  successful 
bid  Purchase  price  to  be  paid  on  delivery  of  the  bonds  at  Portland.  Ore 
The  bonds  will  be  pilnli^d,  executed  tiiid  ready  for  delivery  about  Sept  20 
1921  The  lioiuis  will  be  sold  to  the  bidder  biddiuK  the  lowest  rale  of 
intenwt  Tho  bonds  are  issued  under  authority  of  Chapter  6,  Title  30, 
(ieneral  Laws  of  OreKoii  and  <;ii.iplers  245  and  348  of  the  Laws  of  1921 
Bids  will  be  received  on  .$2. ,500,000  par  value,  maturinir  on  Oct  1  1925 
or  as  alternate,  liids  will  be  received  on  serial  bonds  maturliiK  $(i2,500  Oi't  1 
192(>  and  the  same  amount  each  April  1  and  Oct.  1  thereafter  to  April  1 
1916,  when  the  full  amount  Is  paid.  Denom  $1,000  each,  except  that  in 
the  event  tho  siifial  bonds  are  sold  each  sixty-third  bond  will  be  In  denom 
of $500 

ORLANDO  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  1  (P.  O. 
Orlando),  Orange  County,  Fla.  IIIDS  nECIJXED.  All  bids  sub- 
mitted for  the  purcliase  of  the  $60,000  5!^%  school  bonds  on  AuK.  8 — 
y .  113.  p.  442 — wore  rejected  because  they  were  coasldcred  unsatisfactory. 
The  bonds  will  bo  roadvertlsed  for  sale  later. 

OSAGE    COUNTY    SCHOOL    DISTRICT    NO.    23,     Okla.- BOjVO.S 

.WI'ROVEn.  Bonds  of  $18,000  for  sdiool  buililiiiK  have  been  ajiprovcd  by 
the  .Vttorncy-doneral ,  it   is  rci)orted. 

OUACHITA  PARISH  ROAD  DISTRICT  NO.  1  (P.  O.  Monroe),  La.— 

nOXD  OFFERING  — W.  A.  O'Kelloy,  Secretary  of  Polic  <  Jury,  will  receive 
sealed  bids  until  12  m.  .Sept,  14  for  $1,000,000  6%  road  bonds  Denom 
$1,000.  Date  Sept  15  1921  Prin  and  semi-ann.  int.  (M.  &  S  )  payable 
at  the  National  Bank  of  Commerce,  N  Y  Due  yearly  on  Sept  15  as 
follows:  $8,000  1922  and  1923.  $10,000  1924  and  1925,  $11,000  1926,  $12,000 
1927  to  1930,  incl  ,  $14,000  1931,  $15,000  1932  to  1934  incl.,  $17,000 
1935  and  1936.  $19,000  1937  to  1939,  incl  ,  $22,000  1940,  $21,000  1941. 
$23,000  1942.  $25,000  1943  and  1944.  .$26,000  1945,  .$27,000  1946,  $29,000 
1947.  .$32,000  1948  to  1950.  incl  ,  $36,000  1951  and  1952,  $39,000  19,53, 
$40,000  1954,  $42,000  1955.  $45,000  1956.  $77,000  19.57.  $81,000  19.58, 
and  $65,000  1959.  Cert,  check  for  $25,000  payable  to  President  of  Police 
Jury,  required. 

PENN  YAN,  Yates  County,  N.  Y.—hOND  .S/ILR.— The  $16. .500  6';, 
I'OKistored  pavinK  bonds  offered  on  AuK-  9  (V.  113.  p.  ()57'>  -were  sold  to  the 
citizens  Bank  of  Penn  Yan  at  |)ar  and  accrued  interest.  Date  Aug.  1  1921. 
Duo  .$3,300  yearly  on  Aug.  1  from  1922  to  1926  inclusve. 

PENSACOLA,  Escambia  County,  Fla.— BOA'D  SALE.— On  AtiK.  « 
Caldwell  &  Co.  were  awarded  the  $100,000  4'^ 'I,  2S'.<-year  Rold  dock  -.md 
holt  railroad  impt.  bonds  -V.  113,  p.  3'22— at  99.12.  a  basis  of  about 
4.5.551^.      Date  Jan.    1    1920.      Duo  Jan.    1    1950. 

PERU  SCHOOL  CITY  (P.  O.  Peru),  Miami  County,  Ind.—BOND 
OFFERING. — C:har1es  E.  Redmond,  Secretary  of  the  Board  of  Trustee";, 
will  receive  bids  until  2  p.  m.  AuK.  29  at  the  hisch  school  buildinK  on  West 
Sixth  Street  in  Peru.  Ind.  for  $80,000  6'';  coupon  bonds.  Denom.  80  for 
$500  each  and  10  for  $1 ,000  each.  Date  Auk.  29  1921 .  Prin.  and  semi-ann 
int.  (J.  &  J.)  pavahle  at  the  offices  of  the  Board  of  School  Trustees.  Due 
$2,000  each  six  months  from  July  1  1922  to  .July  1  1926.  when  all  the  ro- 
inaininK  bonds  and  interest  coupons  will  become  due. 

PHILIPPINE  ISLANDS  (Government  of).— BOND  S.\LR —Ot\  AuK 

II  the  $10,000,000  5W%  tax-free  coupon  sold  public-impt  bonds  (V  11.5. 
$25,000  sewer  bonds  of  1921.  Denom  20  fro  $1,000  each  and  10  lor  .$500 
p  657)  were  sold  to  a  syndicate  compo.sed  of  Chase  Securities  Corporation. 
Hillgarten  &  Co..  Whi  e.  Weld  &  Co.,  Blair  &  Co.,  Inc  .  \\  .  A  Harri- 
man &  Co..  Inc  .  Hornblower  &  Weeks,  A  B.  Leach  &  Co  .  Inc  .  Kount/e 
Br  s  and  West  &  Co.  at  its  bid  of  95  62  and  interest  a  basis  of  about  n.87.')' , 
Date  Aug  1  1921.  Due  Auk  1  1941.  The  only  other  bidder  was  the 
RiKgs  National  Bank  of  Washinston.  D.  C  .  which  bid  95.20  Tho  At- 
torney-General of  the  United  States,  according  to  the  official  ad vertisi-- 
ment.  in  his  opinion  as  to  the  legality  of  this  bond  issue,  states  that:  This 
issue  and  sale  of  bonds  is  authorized  explicitly  by  the  national  power  and 
while  in  the  strict  and  legal  sense  the  faith  of  the  United  States  is  not 
pledged  as  a  guaranty  for  the  payment  of  the  loan  or  for  the  due  use  of 
tho  proceeds  or  the  observance  of  tho  sinking  fimd  requirements,  the 
entire  tran-sactions  is  to  be  noKotiatcd  under  the  auspices  of  the  I  mttxl 
States  and  bv  its  recognition  and  aid.     There  can  be  no  doubt,  therclore. 


1916  as  amended  July  21  1921.  and  in  an  Act  of  tho  Philippine  Le.Kislatiiro 
aporoved  Feb  5  1921.  and  thcv  are  stated  to  be  receivable  at  par.  under 
regulations  of  the  Treasury  Department,  as  security  for  deposits  of  puW'c 
moneys  The  bonds,  which  were  offered  to  the  investing  public  ut  98  .-'* 
and  interest,  yielding  5.625%,  have  all  been  sold. 

PIKE    COUNTY    (P.    O.    Petersburgn    Ind. -BOA7>    OFFFR'XO. 
H .  11 .  Harmeyer,  County  Treasurer,  will  receive  bids  until  2  p.  m.  Aug.  2 
for  tlie  followiiiK  5%  bonds.  ,      „       ,      ,„  ,  .     , 

$'<4  880  00  Morlov  Whitman  et  al..  Patoka  Towiishin  bonds. 
'■>6  087  63  John  Crow  el  al.,  Wasllington  Township  bonds, 
17000  00  Rentis  Shoultz  et  al.,  Logan  Township  bonds.     Denom.  $4lo 

Each  of  the  first  two  issues  is  to  consist  of  40  bonds  of  like  tenor  «'''( 
denomination  except  the  first  which  may  be  either  givatcr  or  less  tn.-»n  i.'.c 
remaining  bonds  as  may  be  iktermined  by  the  Board  ot  Ceuul,\  i  oui- 
lui.ssioners  and  except  also  as  to  t  he  date  of  maturity.  The  hi^st  boril  *'t  oacii 
issue  will  become  due  and  payable  on  the  May  15  1922,  and  one  bond  will 
become  duo  and  payable  each  six  months  thereafter  until  all  an;  paid.  >aui 
bonds  and  the  interest  thereon  are  payable  at  tho  otTice  ot  the  imksuic! 
of  Pike  Countv.  Indiana,  at  Pelei-sburg,  Indiana.  Said  bonds  will  not  be 
sold  for  loss  than  their  par  value,  with  accrued  iiitorost  to  date  of  sale. 

PORTER  COMMON  SCHOOL  DISTRICT  NO.  3  i>P-  9.,y°.""lv*m**" 
R,  F.  D.  No.  21),  Niagara  County    N.  Y.      BONO  OFFERIM!       TMllmu 
C    Kolloff.  School  Trustee,  will  receive  sealed  bids  until  o  i»    m    Auk     lr> 
for  $4,000  6';.  school  bonds       Denom    $.500       Date  Sept     l»i^->     J''" 
and  semi-ann.  int     payable  at  the  Piniples'  Bank  in  Nlag.-u-a  tails.  :s     \ 
Cert,  check  for  10'  ,■  of  the  amount  bid  for  rtMiiired 

POWDER  RIVER  COUNTY  SCHOOL  DISTRICT  NO-  W  vP.  O- 
Broadus\  Mont.  B<).\ />  OFFFRIXG  The  Schoel  ol  I  lUst.H^s  w  I 
receive  bids  until  3  i>.  in.  .\ug.  '.'0  lor  SLUM)  6'',.  l^ludill>s  bovuls.  IVuom. 
$.50.      Cert,  check  lor  $2:)0.  leiiulivd. 


Att<;.    K!   1021, 


riFK   CIIRONTCLE 
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POWDER  RIVER  COUNTY  SCHOOL  DISTRICT  NO.  98  (P.  O, 
Pinto),  Mont.— WW/)  OrFUm  N(l.  nnlll  10  a.  Hi.  AilK.  15  I  h«  H.li.ml 
Trustees  will  rocoivd  bids  Cor  $'.',1()()  n"/n  riiiKlliiK  lioiuls,  D.'ikhii,  JiildO 
<>ir(  .  cluwlc  for  $2r)(),  nuniirtid. 

PRESTON.  Frnnklin  County,  Iclnho.  COItltKCTlOX  TIk;  $:fl!,(K)() 
6%  l()-2()yc;u'  (opt /l  rimdiiii,'  Ixiiids  W(^r«  i)iii'cli:isn(l  hy  .lollii  1',.  I'llcn  id  Cn. 
of  Si'.itl-lc'didl,  tliK  lliinclicll  r.dnil  <'<>.,  Im-..  oC  <  :hl(;i«<i.  uk  ii^purlcd  In 
V.  Il:{.  I).  ,ti;2>.  'I'lui  hoiids  ncM<i  piiichiisi'd  on  •luiio  .'iO  ill  pui'  niiil  lll■(^  In 
doiiom.  or$l,OI)Oiui(l:iriMliUi'(l  July  I  1021.  Inl.  .1 .  *i  .1 .  Dmi.lulyl  I'lll, 
opIioM.il  July  I  ii);n. 

PROIVERS  COUNTY  SCHOOL  DISTRICT  NO.  G  (P.  O.  Molly). 
Colo.  IIONI)  F.I.I'.CriON  .\M>  ,S.l/-/'.'  Oil  Auk  t  I  lio  .Inldriialloiiiil 
Tnisl.  Co  of  l)<'ii\cr.  punlKisiu!  $I7,0II(»  II' „  10-211  ycvii-  (opt  )  Hcliool  hldtJ. 
bonds  ,U.  OS  .'•,■..',  siibjccl,  lo  hnink'  s.inii  loncd  by  I  bo  voLors  at  an  ol(»;Uon, 
dal(\  of  wbich  lias  not  liocn  dccUlod  u|)oii  as  yot.  OI-Ikm-  biddors: 
Bcswordi,    ("haniilo   .t    (!o         07  ()0|  lU'nwnll,    1'hllllps   &    Co 00,31 

PULASKI  COUNTY  (P.  O.  Winnmac),  Ind.  /!OA7)  OFFI'.ltl N(}.- 
CpcII  It.i.hlcnUiiciMM'.  County  Trcasui-cr,  will  foci'ivo  bids  Until  ;',  p.  ni 
Aiijf.  2.{  lor  till'  IbllowInK  li','   bonds: 

Kicli  (irovo  Twp.  bonds.     Dononi.  $S2n. 
Jofforsoii  and  White  Post  Townships  bonds. 


M.  .V  N.     Duo  one  bond  each  six  months  bo 


$S.2l)n  Char-los  l.cslln  ot  al 
10.000  Cliiirlos   Kalii   ot  al 
Dononi.   .Ifl.OOO. 
Date  A  UK.  ir>  1021.     Tn( 
glnnliiK  May  15  1022. 

PULASKL  Giles  County,  Tenn. —fiOiV/J  ELECTION.  '\n  oloctioii 
will  bo  hold  on  .\\.\\i.  20  on  tlio  i|uos(ion  of  tho  issuance  of  $'10,000  additioiiiil 
wator  worlvS  sy.stotn  bonds. 

PULLMAN,  Whitman  County,  Wash.— HOA7;)  SALE.~On  July  1 
Freonian.  Smith  ^S:  Camn  Co.  of  I'orlliind  woro  awarded  at  par  $97,500  7% 
improvement  bonds.  Donoin.  .WOO.  Date  July  1  1021.  Int.  annually 
(Jidy  1S1.     Duo  July  IS  lO.U  .  optional  July  1  1022. 

PUTNAM  COUNTY  (P.  O.  Grcencostie),  Ind.  .-liOND  OFFFItTKd.^- 
Otto  (i.  A\dbb,  (^ouiily  Treasurer,  will  rec(<ive  bills  until  2  p.  m.  Aii«.  20  for 
.'?2.".I00  ■\'-j''c  eoiipo!)  .lames  A.  Williamson  ol  al.  Clovcrdale  Township 
bonds.  J")fin«m.  .?1.170.  Date  Aug.  1  1921.  Int.'tM.  &  N.  Due  bi- 
Kinninir  May  15  1022. 

QUAY  COUNTY  SCHOOL  DISTRICT  NO.  19  (P.  O.  Tucumcari), 
N.  Mex. — BONDS  NOT  SOLD — At  tho  offorins  on  Aug  1  of  tlio  .1i;27,000 
G%  10-30  year  (opt  )  school  bldg.  bonds — V.  113.  p.  322 — no  salo  was 
made,  it  is  reported. 

OUAY  COUNTY  SCHOOL  DISTRiCT  NO.  23  (P.  O.  Tucumcari), 

N.  Mex. — BONDS  NOT  SOLD — No  sale  was  made  on  .Vug.  1  of  the  $15,000 
6%  10-30  year  (opt.)  school  bldg.  bonds— V.  113,  p   322. 

RANDOLPH   COUNTY  (P.  O.  Winchester),   Ind.— BOA'D  SALE.— 
The  following  six  issues  of  6%  highway  bonds  offered  on  Aug.  6  (V.  113. 
p.  551)  were  sold  to  the  J.  F.  Wild  &  Go.  State  Bank  of  Indianapolis  at  par 
and  accrued  interest. 
S9.000  A.  R.  Williams  et  al.,  Franklin  Township  bonds.     Denoni.  .SOOO. 

8,000  Riley  Alnionrode  et  al..  Monroe  Township  bonds.      Denom.  .§800. 

9,800  Elias  D.  Owens  et  al..  White  River  Township  bonds.  Denom.  $980. 
13.600  Lewis  A.  Yost  et  al..  White  River  Township  bonds:  Denom.  .$680. 
13,700  Tjovi  Briner  et  al..  White  Hiver  Township  bonds.     Denom.  ,$685. 

8.400  Jos.  Bookout  et  al.    Nettle  Creek  Township  bonds.     Denoni.  $420. 
Date  Aug.  1  1921.     Int.  M.  &  N.     Due  one  bond  of  each  issue  each  six 
months  from  May  1.5  1922  until  all  paid. 

RICHLAND  COUNTY  SCHOOL  DISTRICT  NO.  5  (P.  O.  Sidney), 
Mont. — NO  BIDS. — No  bids  were  received  on  Aug.  1  for  an  issue  of  6% 
bonds  amounting  to  S20.000  (not  $25,000  as  .stated  in  V.  113.  p.  443). 
These  bonds  can  now  be  purchased  at  a  private  sale. 

RIPPER    DAM    SCHOOL    DISTRICT,    Madera    County,    Calif.— 

BOND  OFFERING.— W.  R.  Curtis,  County  Clerk.  (P.  O.  Madera)  will 
receive  sealed  bids  until  10  a.  m.  Sept.  20  for  .$25,000  6%  school  bonds, 
it  is  reported.     Date  Sept.  20  1021. 

ROCHESTER,  N.  Y.— .VOT£:  OFFERING.— J.  C.  Wilson,  City  Comp- 
troller, will  receive  sealed  bids  until  2.30  p.  m.  Aug.  16  for  the  following 
notes. 

.$250,000  school  construction  notes. 
100.000  local  improvement  notes. 
Bidders  to  state  intere.st  rate  and  denominations  desired  and  to  whomfnot 
bearer)  notes  are  to  be  made  payable.  Notes  will  be  made  pavable  four 
months  from  Aug.  22  1921,  at  the  Central  Union  Tru.st  Co.,  New  York 
City,  will  be  dra^vn  with  intere.st,,  and  will  be  deliverable  at  the  Central 
union  Trust  Co..  80  Broadway,  New  York  City,  on  Aug.  22  1921. 

ROSEBUD  COUNTY  SCHOOL  DISTRICT  NO.  4  (P.  O.   Birney). 

Mont.— BOA-/)  OFF^ft/A'G.- Adelaide  R.  Patterson.  Clerk  Board  of  Trus- 
tees, will  receive  .sealed  proposals  until  2  p.  m.  Aug.  31  for  $1,230  75  6% 
funding  bonds,  it  is  stated.  Denom.  $500.  one  for  $30.75.  Date  Aug.  1 
J  .ono'"*-  se™-^""-  ^«e  Aug.  1  1941  optional  Aug.  1  1931.  Cert,  check 
for  $200  payable  to  the  above  Clerk,  required. 

SALMON,   Lemhi   County,    Ida.— BOA'O   0FF./7RJA-G.— Bids   win    ho 

entertained  by  W.  J.  Loup,  City  Clerk,  for  the  purchase  of  $60,000  coupon 
refunding  bonds.  The  bonds  will  be  dated  Jan.  1  1922,  will  be  redeemable 
at  the  option  of  said  city  any  time  after  10  years  from  date  thereof  and  will 
be  due  and  payable  .Ian.  1  1942.  They  will  consist  of  60  bonds  of  the 
denommalion  of  Si  ,000  each,  and  will  boar  interest  at  the  rate  of  6%  per 
annum,  payable  semi-annually  on  the  1st  dav  of  .lulv  and  the  1st  day  of 
January  in  each  year.  Cert,  check  for  5%  reciuired.  Purchaser  to  nav 
accrued  interest. 

SAN  AUGUSTINE  COUNTY  (P.fO.  San  AugUstine), KTex.— BO ATD 
OFFERING. — Proposals  will  bo  received  until  1  p.  in.  Aug   18  for  the  follow- 
ing o'A%   1-30  year  bonds  offered  unsuccessfully  on  April  11 — V    ]!'>    n 
17Sf>— byW    K.  Knight.  County  Judge.  v.ii_,p 

$93,000  I'recinct  No.   1  bonds. 
46,000  Precinct  No.  2  bond.s. 

Int.  semi-ann,  payable  in  New  York. 

oJ'^TiR-V.^JtiT  COUNTY  (P.  O.  Fremont),  Ohio.— BOiVn.S  OFFERED 
BY  BAi\KERS.—An  i.ssue  of  $235,000  6%  coupon  bridge  bonds  is  being 
offered  to  inve.<.tors  by  Sidney  S.jitzer  &  CJo.  of  Chicago  at  p.-iccs  yieldin" 
from  6%  to  5.70%  according  to  maturities.  Denom.  .U  000  Date 
July  1  1021.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  County 
Treasurers  office.  Due  each  six  months  as  follows  $1,000  from  April  1 
1^2?, '^'/AU*.-  1  '^23;  S2.000  from  April  1  1924  to  Oct  1027:  $5000  f.otn 
April  1  1928  to  Oct.  1  1931  and  $10,000  from  April  1  1932  tA  Oct  1  1940 
S'^n  ltd  iq*(v''n^'''"*'^  *'"'  •''^"**'  *^"«1^  ^^^^  were  offered  without  suc- 
SAN  FRANCISCO  (City  and  County),  Calif.— BOAT/)  SALE —On 
^'.'5.  J... 'l''--''f'/'/".' /'/,!■»!«  .S21. 826,000  \Xi%   gold  t.ix-free  water  bonds 


cornpany  in  Ma^  jfJii'V  wh.;n  l^io  cornpii^y  waH'aw;r;u;;r;";j;ni;;^year™ 

a.    .7?,"  ^Vr!/'?"^.  ['""!'  '""T  '■*'>['•'""'  '^'"••li  of  bondH  outshle  the  contract 
BO  that,  work  on  th»!  tunnel  could  procwid  while  a  tax-payers'  suit  against 


According  to  Wlllliiiu  I''    linmiH n i.i  i  i,  ,i  i.  , 'iiniiiii  ,  ln-ad 

<if  the  CoiiHtrucI  Ion  ('oiii|iany  ol  ,-Joilli  AiiniKa,  Man  I' r.imi^'o  mailij  a 
liroriiliiiii  of  $10.0110  on  lliii  I  ranKiii'l  Ion  lliiniiilirey  Hiild  tho  bond  Halii 
woiilil  (diii|>l<ilo  IIki  worlt  of  tiiii  iiioiiiilaln  dlvlNloti  and  would  enable  tho  <;lly 
to  rocdivo  an  annual  nivornio  of  $2,000,000  on  tho  Haln  of  hydro-ohx^trh; 
power  within  the  next  two  y(!arH  'Pho  Pacific  (iati  ft  ICI«3<;trl<:  Co.  has  al- 
ready entorod  Into  nogotlatloiM  with  the  city  for  tlio  pur<:haHU  of  the  electric 
power  " 

Those  bondH  ($l.'i,.'iO6,O00;  .tre  now  being  offered  to  InvoHlorH  by  thn 
li'lrnt  Nallon;il  lianU,  N  Y  ,  tho  National  Olty  Co  ,  KIhmoI,  Klnnlciitt  k 
Co  ,  IC  II  Kolllnw  .t  Hons,  llio  Anglo  Hi  lyonilon  I'.irlH  National  Hank, 
Hlyth,  Witter  .t  Co  ,  KIdrodgo  &  (Jo.,  Stacy  .tc  Hraun  and  William  K. 
Comiiton  <'o    as  follows: 

MdluiHiiH   (ind  I'rir.ifH    (Accrued   Inivrexl   to   lie   Added) . 

Aimiunl.  Due.  I'rlce  Amminl.  Due.  /'rice. 

$236,000         July    1  in'15         88  00         $760,000   .     July    1   1955         86,07 

,f,.';s,000         July    1    1916         87.76  769,000   _      .Inly    I   10.56         85.93 

,'-,,'■,8,000         July    1   1917  87  .'■>3  760,01)0   ,      July    I   10.'',7  85  80 

5.'',8,0I)0        „Jiily    1   1018  87  31  769,000_-      July    1   10.58         85  07 

,'-,,'■,8,000 fuly    1   1040         87  II  760,000       _July    1   lO.'.O         85  .W 

,5,'',8,00()    .-    July    1    lO.'-.O         86  01  760,000         July    1   1060         8543 

603,000   -      July    1   1051  86  73  769.000  .fuly    I   1061  85  32 

7t>8.000   -      .fuly    I    10.52  86  .'■„'".  760,000         .fuly    I    1062  85,22 

768,000         July    1  10.53         86  38  661,000 July    1  1063         85.12 

7C.0.O00         .(uly    110.54         86.22  659,000 July    11964         8503 

Yielding  about  5  40"/{, , 

Finiincial  Slatemenl. 

♦Assessed  valuation  of  taxable  property $864,881,077 

Total  bonded  debt  (including  tlioso  bonds) 63.278,600 

Wat  or  debt  (included) $30, 199,000 

Net  bonded  debt        _ 33,079,600 

Population,    I020<l!nsus ,.      ,...506,676 

*  Includes  $258,705,387  operative  property  which  has  not  been  taied 
by  the  city  since  Nov  3  1910  except  for  tho  payment  of  that  portion  of  the 
city  debt  incurred  prior  to  that  date. 

SAN  MIGUEL  COUNTY  SCHOOL  DISTRICT  NO.  2   (P.  O.  East  Las 

Vegas),  N.  Mex.— BOA'/)  OFFERING.— W .  O.  Benjuniin,  Clerk  of  Board 
of  Education,  will  receive  sealed  bids  until  8  j).  in.  Aupc.  15  for  $100,000 
1.5-30-year  (opt.)  school  bonds  at  not  exceeding  (i%  interest.  Denom. 
$,'500.      Interest  semi-annual. 

SAN  SABA  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  21,    Tex. 

—BONDS  REGISTERED.— An  issue  of  .?3.000  [,%  .5-20-year  bonds  was 
registered  on  Aug.  1  with  tho  State  Comptroller. 

SANTA  MONICA  CITY  HIGH  SCHOOL  DISTRICT,  Los  Angeles 
County,  Calif.— BOA'/)  OFFERING.— Vniil  11  a.  in.  Aug.  22,  L.  K. 
I.,ampton,  County  Clerk  and  Ex  officio  Clerk  Board  of  County  Supervisors 
(P.  O.  Ijos  Angeles)  will  receive  sealed  proposals  for  $250,000  6%  schw)l 
bonds.  Denom.  $1,000.  Date  Aug.  1  1921.  Prin.  and  semi-ann.  int. 
pavable  at  the  office  of  the  County  Treasurer.  Due  yearly  on  Aug.  1  as 
follows  $2,000,1922:  .*3.0C0.  1923:  $5,000,  1924  to  1932.  ind..  and  $10,000 
1933  to  1952,  incl.  Cert,  or  cashier  s  check  for  3%  of  the  amount  of  the 
bonds,  payable  to  the  Chairman  Board  of  County  Supervisors,  required. 
Purchaser  to  pay  accrued  Interest.  Payment  for  and  delivery  of  bonds 
will  be  made  at  the  office  of  the  Board  of  Supervisors.  Bonded  debt 
$277,500.  Assessed  value  taxable  property  1920,  .514,697,890.  Popula- 
tion (est.)  22,000. 

SANTA  MONICA  CITY  SCHOOL  DISTRICT,  Los  Angeles  County, 
Calif.— BOA^^D  OFFERING. — L.  E.  Lamipton,  County  Clerk  and  Ex-offlcio 
Clerk  Board  of  County  Supervisors  (P.  O.  Los  Angeles)  will  receive  sealed 
bids  until  11a.m.  Aug.  15  for  $350,000  6%  school  bonds.  Denom.  $1 ,000. 
Date  Aug.  1  1921 .  Prin.  and  semi-ann.  int.  payable  at  the  office  of  County 
Treasiu-er.  Due  yearly  on  Aug.  1  as  follows  $5,000,  1922  to  1928.  inch: 
$7,000,  1929  to  1932,  inch:  $10,000.  1933  to  1937.  incl.:  $12,000,  1938  to 
1043,  inch:  $15,000.  1944  to  1946,  incl.,  and  $20,000,  1947  to  19,52,  incl. 
Cert,  or  cashier's  check  for  3%  of  the  amount  of  the  bonds  payable  to  the 
Chairman  Board  of  County  Supervisors,  required.  Purchaser  to  pay 
accrued  interest.  Payment  for  and  delivery  of  Ixmds  will  h"  made  in  the 
office  of  the  Board  of  Supervisors.  Bonded  debt  $182,500.  Assessed 
value    taxable    property    1920,    $14,697,890.     Population    (est.)    22.000. 

SAPULPA,  Creek  County,  Okla.— BOARDS  .APPROVED.- On  Aug.  7 
the  Attorney-General  approved  $275,000  school  bonds. 

SCHENECTADY,  Schenectady  County,  N.  Y.—NOTE  SALE.— 
The  $208,200  bridge  notes  offered  on  Aug.  11  (V.  113,  p.  6,57)  were  sold 
to  Robert  Winthrop  at  par  for  6s.     Date  Aug.  12  and  due  Dec.  15  1921. 

SEATTLE,  Wash. — BOND  SALE. — During  July  the  city  issued  the 
following  6%  bonds  at  par. 

Di St.  No.  Amount.                Purpose.  Date.  Due. 

3316         .$4,0,53  74         Water  n<ains  July    11921  ,Tuly     11933 

3371  8,515  43         Sewers  July    1  1921  July    1  1933 

3372  8,424  07  Sewers  July  11921  July  11933 
3345  61,416  98  Paving  July  2  1921  .July  2  1933 
.3366           5.194  95         Grading  .Tuly  25  1921  .July  25  1933 

Ah  the  above  bonds  are  subject  to  call  at  any  interest  paying  date. 

SEATTLE  SCHOOL  DISTRICT  NO.  I.King  County,  Wash.— BIT).— 

The  only  other  bidder  on  July  18  for  the  $1 ,725.000  coupon  school  bonds, 
awarded  as  reported  in  V.  1!3.  p.  657 — was  .John  E .  Price  &  Co.  of  Seattle, 
who  hid  par  and  interest. 

SILVER   LAKE    IRRIGATION    DI.STRICT,    Lake   County,   Ore.— 

BOA''D  SALE — O  E.  Miller  &  Co.  of  Portland  and  .Seattle,  have  purch.ased 
and  are  now  offering  to  investors  to  yield  7%,  $275,000  6%  coupon  tax-free 
bonds  which  are  stated  to  be  a  legal  investment  for  Oregon  Savings  banks, 
commercial  banks,  trust  companies,  trust  funds,  insurance  companies  and 
eligible  to  secure  deposits  of  State.  County  and  City  funds  in  Oregon  banks. 
Each  bond  bears  the  certificate  of  the  Secretary  of  State  of  Oregon  to  this 
effect  These  bonds  were  approved  on  Aug,  3  bv  the  State  Irrigation 
Securities  <;ommission.  Denom.  $1,000  Date  July  1  1919  Prin  and 
semi-ann.  int  (J  &  J  )  payable  at  the  fi.scal  agency  of  the  State  of  Oregon 
in  New  York  (yity  or  at  the  County  Treasurer's  office.  Due  yearly  on 
.July  1  as  follows:  S6.000  1025  to  1928,  inch,  $7,000  1929  and  1930,  $8,000 
1931  and  1032,  $9,000  1933  and  1934.  $10,000  1935  to  1937,  inch,  $13,000 
1938,  $12,000  1939,  $13,000  1940.  $14,000  1941,  $15,000  1942,  $16,000 
1943  and  1944,  $17,000  1945,  $19,000  1946.  $20,000  1947  and  $18,000  1948. 
Total  Bonded  Debt  (including  this  issue)  $275,000. 

SLEEPY  EYE,  Brown  County,  Minn.— BO A^I>  OFFERING.— The 
City  Council  will  receive  bids  for  tho  sale  of  all  or  any  number  of  $40,000 
5%  electric  light  and  wafer  works  bonds  until  8  p.  m.  Aug.  26.  Denom. 
$200.  Date  Sept.  1  1921.  Int.  M.  &  S.  Due  yearly  on  March  1  as 
follows-  $3,000  1923  to  1934,  inch,  and  $4,000  1935.  Certified  check  for 
5"?..  payable  to  the  City  Treasurer,  required.         -r^     k-- 

SOUTH  EUCLID,  Cuyahoga  County,  Ohio. — NO  BJDS.'^No  bids 
were  submitted  on  Aug.  2  for  the  two  issues  of  6%  bonds  aggregating  $67,700 
offered  on  that  date. — V.  113.  p.  444. 

SPARTA    (P.    O.    Montevedeo),    Chippewa   County,    Minn.— BOATD 

SALE. — On  Aug  3  h.  B.  Woolard  of  St,  Paul,  by  submitting  a  bid  of  par 
and  interest,  obtained  tho  $10,000  6%  16-year  road  and  bridge  bonds, 
dated  July  1  1921— V.  113.  p.  444. 

.SPENCER   COUNTV    (P.   O.   Rockport),    Ind.— BOATD   SALE.— Tho 
following  two  issues  of  5%  coupon  road  bonds  offered  on  Aug,  8  (V.  113, 
p.  558)  wore  sold  to  the  Orandview  Band  at  par  and  accrued  interest. 
>;48.400  AllxTt  Williamson  et  al..  Huff  Township  bonds.      Donom.  80  for 

$500  each  and  20  for  $420  each.     Duo  $2,420  each  six  months  from 

May  15  1922  to  Nov.  15  1031,  Incl. 
23,200  John  C.  White  et  al..   Grass  Township  bonds.     Denom.  40  for 

$.500  each  and   20  for  $160  each.      Due  $1,160  each  six  months 

from  May  20  for  $l(iO  <!ai'h.      Duo  $1,160  each  six  months  from 

May  15  1022  to  Nov.  15  1931,  incl. 

STARK  COUNTY  (P.  O.  Canton),  Ohio.— BOA^D  ,S/1/.K— The 
$32,000  6%  KIghth  Street  and  Georgetown  Head  iiaving  bonds  offered  on 
Aug.  10  (V.  I  ]H,  p.  (i58)  woro  sold  to  Sidney  .Sj)itzor  &  (Jo.  of  Toledo  at  par 
and  accrued  interest.  Dale  Aug.  10  1921.  liuo  $.'1,000  yearly  on  Aug.  10 
from  I922IO  10:.'0.  Iiiel.  mid  «t  1 ,000  on  Aug.  lOin  1030  .and  1031. 

STARKE  COUNTY  (P.  O.  Knox),  Ind.— ATO  BIDS— No  bids  wore 
submitted  on  Aug.  4  for  tho  $12,000  5%  bonds  offered  on  that  date  (V. 
113,  p.  5,58  ) 

STEUBEN  COUNTY  (P.  O.  Angola),  Ind.— BOND  SALE.— The 
$9,100    4H%    Coo.    (irlfflth   et   al..    Fremont    Town.ship    bonds    offered 
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Ituu  $165  each  six 


STUUUAKO  COUNTY  DRAINAGE  DISTRICT  NO.  37.   Mo.     hONP 


SALt:       An  i.s^ur  i.f  $1  (■(  tiOj  f,- :    t.n  n. .    t,    a 
t,  Co    of  8t     I  • 

19JI        IViu 


lb  has  lie«u  stilil  to  \Vtiilak«*r 
ii>l  1  for  «t)0.>  Dale  July  1 
lilt)  itt  tho  lixaliium's  tlaiik. 

-  '  " "  M     i;:i,ti(tL'   I'.f.'l, 

ijd  and    I'Cid. 
ani   l'j;<«,  an>l 


SCHOOL    DISTRICT,    San    Joaquin    County, 

.Vu  iiibut]  uf  $11. OIK)   i>uinlci   wab  buUl  un   Aug     1 


ilLI.I.UKJ     I'M.      lu     lull. 

SUMMER    HOUSE 

Calif.  — flO.V/J    .S.l/.t' 

lo  the  Oily  Uauk  uf  Stucktun  fur  $1  l,l)6o  (lUO  046)  auci  Inturuiil 

SUMMER    LAKE    1RR1C;ATI0N    DISTRICT   (P.    O.    Summer   Lakei, 

Lake  Couitty,   Ore.       h<)\'l>Slt:Ullh'li:i>        .\nis«Ut!  tir  $Jti(», ()()()  lioiuls 
was  i.'tu(ini'il  b>   .Statu  Inigatiun  .Seruriticb  C'uniinibtiiou  un  Au^.  ^i. 

SUMTER  COUNTY  (P.  O.  Sumtar).  So.  Caro.— B/OS  TORXED 

OOVT.V- Thu  *.=iOO,0()()  (4%    roail  and   britlKH  bonds  offored  on   .\UK     2   - 
V    113,  p    558      wore  not  ijold,  thu  bulb  receivud  not  btiing  Uigli  enough 

-'.'--'  V  COUNTY  (P.  O.  Geur*etown),  Del.  I'.OXO  SAI.h  Tht! 
giild  la\-fre<i  biKli»u\  Im/uis  nl't'inil  on  .\ng.  'I  (V.  ll.'l.  p. 
1  I  tu  Uiildlu  &  llt-nry  of  I'hiladttlphia  ai  Ni>  33.  Dalo  July  1 
I'.iLJ.  Mitj>«  bondb  aro  sihodulnd  to  inaluro  i\2.ri(M)  yearly  on  Jan.  1 
from  Ull.i  til  lUtirt.  inol..  hut  tbn  county  reserves  the  right  to  reilefiii  any 
bondb  not  aiuturt-d  by  July  1  lOJ'J.  on  any  interest  [jayins  date  thereafter 
at  not  more  lh>wi   10.^. 

SUTHERLAND  INDEPENDENT  CONSOLIDATED  SCHOOL  DIS- 
TRICT (P.  O.  Sutherland),  O'Brien  Couaty,  Iowa.  liOXD  S\Lh'  — 
An  i-ssue  of  <r.;0(inn  <;  '  lax-eveiupl  coupon  lionds  has  been  sold  to  the 
llarrU  Trust  jc  s.^  nli  of  (ihicago       Dcnoin    $1,(11)0       Date  June  1 

1921        l*riu    and  iat     (J    A:   U)   payable  at  the  C^ontinoutal  & 

Oommerciai  Tra-ii  -v  ...t...i^s  Hank,  CJhieago       Due  June  1  lU2t5 

Financial    Statement. 

•Value  of  ta.xable  property  $2,097,740 

Total  debt  (this  issuo  included) 120.000 

Population  estiuiiilnd.   1 ,2.'S0 

•The  constitutional  dubt  liiiut  Is  ."5%  of  the  value  of  taxable  property. 
The  Suprmue  C\)urt  of  low.i  defined  this  to  bo  o'i  of  the  actual  value  of 
taxable  property  as  retiu'iied  by  the  assessor  and  as  e<iualUed 

SWEETWATER  COUNTY  SCHOOL  DISTRICT  NO.  2  (P.  O. 
Green  River),  Wyo.  HOXli  OA'A'A'ft/,V(,'.  Atlditioniil  inloriuation 
is  at  hand  in  connection  with  the  offering  on  Aug.  20  of  the  Sr)0,000  (i% 
scho<il  bonds — V.  ll'A,  p.  65H — I'loposiils  for  these  bonds  will  be  reciiivcd 
by  the  District  t'lerk.  Denom.  $1,000.  Date  .\ug.  1  1921.  Int.  ann. 
Due  Aug.  1  1945  optuinal  after  Aug.  1  1926.  Cert,  check  for  10';  .  re- 
quired.    T.  .S.  Taliaferro,  Jr.,  is  attorney  for  the  Hoard  of  Scluiol  Tiiistees. 

TAURUSA  SCHOOL  DISTRICT,  Tulare  County,  Calif.— /iOAVi 
<>FI-t:Hl\a.  —  lUo.  K.  I'restidge,  County  Clerk  (!'.  O.  Visidia)  will  enter- 
tain sealed  bids  until  2  p.  in.  .\ug.  IK  for  SO. 000  Vi'7,  s<'liool  bonds.  Oenoin. 
$500.  Int.  J.  &  J.  Due  .*500  yearly  "n  July  29  from  1924  to  19;i5,  ind. 
Cert,  check,  for  5';  payable  to  the  Chairman  Board  of  Counly  Supervisors, 
retiuiretl. 

TAYLOR  SCHOOL  TOWNSHIP  (P.  O.  Bloomfield  R.  F.  D.  No.  3.) 
Greene  County,  Ind.— BOA7>  OFFERING — Jason  Huffman,  Township 
TrusttHj,   will  receive  bids  until  2pm    to-day  (Aug     13)   for  .$5,000  6% 


'',""'^„  ,'''"'""  *5'1'^  1'"'"  "ml  somi-ann  int  payable  at  the 
Uloomfield  Stale  Hank  In  Hloonifield  Due  $.500  each  six  months  from 
July  1  1922  to  Jan    1  1927  inci  (!ert    chettk  for  $300,  reuulred. 

TENNYSON  SCHOOL  DISTRICT,  Alameda  County,  Calif.  -HOATD 
.Vl/.W  The  $11,000  bond  i.ssue  recently  voted  V.  112,  p.  25(),5 — has 
been  sold  lo  Die  Han  l.eaiulro  .State  Bank  of  San  LeanUro  for  $11  037 
(100. 33)   and   interest,   it  is  reported, 

THE    DALLES,    Wasco    County,    Ore.      flO.V/).S    DKFKATh'O.— On 

July  29  an  is.sui:  of  410,000  paving  bonds  was  defeated. 

THOMASVILLE,     Davidson    County,     No.     Caro.      IIOND    SALK  — 
I  he  Urst  National  Hank  4>f  Tliomusville  on  -Vug    H  purchased  the  $130,000 
o%    coupon    (with    privilege  of  registration)    street   impt     boiitls — V     113 
p    444-   at  par 

TUSCARAWAS,  Tuscarawas  County,  Ohio.      ItOMI)  OFFERING  — 

(ieorge  Koop,  Village  (;ierk,  will  receive  bids  until  lU  m.  .Sept.  3  for  $14  - 
3.35  7(1  B%  street  improvement  bonds.  Int.  semi-annually.  Oerl  Hieck 
for  2%  of  the  amount  bid  for.  payable  lo  the  Village  Treasurer,  retpilreil. 

UNION  COUNTY  (P.  O.  Marysville),  Ohio.  HON DS  OFFFRI-U)  BY 
HANKERS.  The  Harris  Trust  and  Savings  Hank  of  Chicago  Is  offering  to 
investors  at  prices  to  yitid  <>';;,  an  issue  of  $.329,500  (i%  coupon  road  ini- 
provenient  bonds.  Denom.  $.500.  Date  June  1  1921.  I'riii.  and  seml- 
aiiii.  Int.  (J.  iV  D.)  payable  at  the  (bounty  'rrcasiirer's  office.  Duo  each 
six  months  as  follows  .$32,000  Dee.  1  1921;  $.32,500  June  I  1922;  $32,000 
liec.  1  1922;  «3L'.500  Jii.ui  1  1923;  $32,000  Dec.  I  1923;  $32, .500  June  1 
1924;  $32.(H)0  Dec.  1  19L'I;  $32,500  June  1  1925;  $32,000  Dec.  1  1925; 
S3l,.5O0  June  1   I92(),  and  $H,000  Dec    1192(i. 

VALLE    VISTA    SCHOOL    DLSTRICT,    Alameda    County,    Calif.— 

HO.XI)  .S.l/,K.  It  is  nqiorled  thai.  Ihe  San  Leandro  State  Bank  of  flau 
lA'andro  has  ac(|ulrcd  $5,000  school   bonds  at   100.32 

VAN  BUREN,  Hocking  County,  Ohio.-  HON DS  NOT  .SOU).— 
Tlie  $22,000  ()',',  impniveinent  bonds  offered  on  Aug.  1  (V.  113.  p.  •144) 
were  not  soUl  as  no  bids  wtiie  submitted.  These  bonds  aro  being  offered 
at  private  sale. 

VENTNOR    CITY,    Atlantic    County,    N.    J.— BOND  .SALE.— The 

Second  National  Hank  of  .\tlaiillc-  (Mty,  N.  J.  was  the  successful  bidder  at 
101  .It),  a  basis  of  about  5.75',;.  for  the  Issue  of  (i%  water  bonds  lo  the  amount 
of  S.50,000  offered  on  August  X<(V.  1 13,  p.  445).  Date  Soot.  1  1919.  Duo 
$2,000  yearly  on  Sept.  1  from  1921  to  1939,  Incl.  and  $3,000  yearly  on 
Sept.    1   from   1940  to  1943,  incl. 

VIGO  COUNTY  (P.  O.  Terre  Haute),   Ind.— 7<OA'/J.S  NOT  SOLD.— 

Tlie   following   I  wo  issues  of  r)%    higliway  constriiclioii' and  improvement 

bond.s  offered  on  Aug.   1   (V.   113,  p.  55.S)  were  not  sold  as  no  bids  were 

siibmllted. 

$30,500  B.    M.    Katon   et   al..    Honey   Creek   Township   bonds.     Denom. 

$762. ,50.      Date  July  15  1921.     Duo  $1,625  each  six  months  from 

May  15  1922  to  May  15  1931,  incl. 
25.000  (ii^orge    Trimmer    i^t    la..    Uiplev    and    Picrson    Township   bonds. 

Denom.  20  for  $2.50  and  40  for  $500  each.      Dale  May   15   1921. 

Due  SI  ,250  each  .six  months  from  May  15  1922  to  Nov.  15  1931 ,  inc. 
Int.  M.  &.  N. 

VOLGA,  Brookings  County,  So.  Dah.— BONDS  NOT  SOLD.— 
On  Aug.  1  no  sale  was  made  of  the  $25,000  6%  power  plant  system  bonds. 
— V.  113.  p.  445. 

WALLA  WALLA,  Walla  Walla  County,  Wash.— QUESTION  OF 
R.MSIXG  R,\TE  OF  IXTEUE.'iT  TO  ItE  VOTED   Ul'ON.—The  (luestion 


NEW  LOANS 


Cambria  County 

Pennsylvania 

Prices:  To   Net   5.20   Per   Cent 
Circular  on  request 


Biddle  &  Henry 

104  South  Fifth  Street 
PHILADELPHIA 


Private  Wire  to  New  York 
Call  Canal  8437 

MUNICIPAL  BONDS 

Onderwrltlng  and  distributing  entire  Issues  of 
Olty.  County.  School  District  and  Road  District 
Bonda  of  Texas.  Dealers'  Inaulrlea  and  offeringi 
tollclted 

Circulars   on    request. 

HAROLD  G.  WISE 

HOUSTON  COMPANY       texas 

Hlitablished   1016 


United  States  and  Canadian 
Municipal  Bonds. 

Oround  Floor  Singer  Buildino 
89  Liberty  Street,                     New  York 
Telephone  Oortlandt  3183 


BALLARD  6c  COMPANY 

Members  New  York  Stock  Exchange 

HARTFORD 

Connecticut  Securities 


NEW  LOANS 

$425,000 

HENRY  COUNTY, 

Virginia 

ROAD  BONDS. 

Sealed  bids  will  be  received  by  the 
Board  of  Supervisors  of  Henry  County 
at  Martinsville,  Va.,  until 

AUGUST  29TH,   1921, 

at  12  o'clock,  noon,  for  $425,000.00 
six  per  cent  semi-annual  coupon  34- 
year  bonds  of  said  County  to  be  dated 
October  1st,  1921.  Two  per  cent 
(by  certified  cheek)  required  with 
bid. 

The  right  reserved  to  reject  any  or 
all  bids.  Detailed  statement  or  other 
information  on  request  to 

T.   C.   MATTHEWS, 

Clerk  of  Board 

of  Supervisors. 


eOYLE,  BROCKWAY  &  GRAHAM,  INC. 

MATTERS  FINANCIAL 
Union   Arcade  Pittsburgh,   Pa. 


H.  M.  CHANCE  &  CO. 

Mining   Englneera   and    GeoIocUta 

COAL  AND  MINERAL  PROPERTIES 

Enamincd,    Managed,    Appraised 
Drexel     Bide.  PHILADELPHIil 


NEW  LOANS 

$141,000 

Wailingford,   New  Haven  County,  Conn. 

REFUNDING   BONDS 


AVilliam   Bertini,   BorouKli   Clerk,  will  receive 
sealed  bids  until  AUGUST  30,  AT  6  P.  M.  for 

purchascof  $141,000  HefundiuK  Bonds  of  Borough 
of  WallinKford,  exempt  from  State  and  Federal 
taxes,  and  legal  for  trust  funds,  to  bo  dated 
Sept.  1,  1921.  denomination  $1000  each,  payable 
serially  according  to  priority  in  number;  S.iOOO 
April  1.  1922.  $3000  April  1  192.S.  and  $5000 
each  year  thereafter  until  final  $5000  payable 
April  1  1950.  Principal  and  semi-annual  interest 
(Oct.  1  and  April  1)  payable  at  First  National 
Banl£.  AVallinKford.  or  First  National  Bank. 
Boston,  at  holder's  option.  Each  bidder  must 
specify  rate  of  interest  will  pay  for  purchase  at 
par  and  accrued  interest.  Bids  at  greater  rate 
than  6%  interest  will  not  be  considered.  Validity 
assured.  All  legal  papers  incident  to  this  issue 
will  be  certified  and  filed  with  Fu-st  National 
Bank,  Boston,  for  reference  at  any  time.  Kight 
to  reject  all  bids  reserved.  Boroush  assessment 
list  for  1920  was  $12.927.23r  Total  bonded 
debt  exclusive  of  this  issue  $365,000.  Owns 
municipal  water  works  S344.449.  and  electric 
light  plant  $232,789. 


ENGINEERS 


THE 

J.  G.  WHITE  ENGINEERING 
CORPORATION 


engineers 


Constructors 


Buildings — Industrial   Units 

Public  Utilities 

Reports — Valuations — Estimates 

At    EXCHANCK     PU^CE.     NEW     YOH». 


Aug.  13  1921.] 


TUJi]   ClillONlCLE 


759 


..Criilslim' Iho  riit.1  of  Intonwt.  from  5%  U)  0%  on  SnnO.OOO  wat(<r  works 
oxlonslon  IhhkIh  will  Ix'  subniltlnd  lo  a  voU^  of  llic  |>ro|>l<'  on  H(>i)l,.  tl. 

WASHINGTON  TOWNSHIP  RURAL  SCHOOL  IJISTKICT  IX-fi 
ance  County,  Ohio.  HON  l>(>Fh'Eli  I  Nil .  .1.  ^  .  <  .Mil)..r  <  nU  ..(  Il„.-,n 
of  lOliK'iilioii,  will  nuH.iv.i  l)l(ls  1111(11  7  |).  m.  A'Hf-   '',»  li>r  »■  D.dOO  I.' ,   school 

houso  homls,       D.noni.  .mi. l):iU>  Jiuu.  ir.  l'.^^    ■      I'lln.  ami  Nrinl  ,ui.i. 

i„|..  paval)lo  :i(,  (Ik-  olTii-c-  of  (lio  <llorU.  Dii.'  »I  .(  (U  .V'';|i;  V  ""  ^'-'H,  I  li"'" 
!()•'■>  (()  I'ffl  liicl  ('or(  i-hci-U  on  a  solvcml  (laiiU  (or  ^nOO,  liayalilii  (.o  (In- 
a'hovc  CliM-k  'n-iniirt'd.  lioiuls  (o  he  ddllvcnxl  anil  paid  lor  wKlilii  l()(la,\N 
('rom  dal(^  of  auaiMl,       I'lircliascr  (,o  pay  accrii.'d  liilcrivJ.. 

WELD  AND  MORGAN  COUNTIES  JOINT  SCHOOL  DISTRICT 
NO.  124  (P.  O.  WisK'"").  Colo.  liONDS  VOrKI)  On  A(iK  (i  (ho  $1. '>,()()() 
«%   1()-1'()  yoar  (opt  )  funding  hoiids  worn  yol^od  ,  ,    ,      i, 

Thoso  bonds  havo  uln^idv  I'fon  rc|)or((i(l  as  holiiK  Hold  to  noswordi. 
Ohanuto  >V  Oo  ol'  Diuivor.  suhjoci  (o  Ix'lok'  .udhorl/.od  hy  Uio  volws  a(, 
tho  said  clod  ion.      Tlio  iiolico  ol'salo  and  olcciion  a|ipoarod  in  \     11.5,  p   -liri 

WELLSVILLE,  Alloghony  County,  N.  Y.  Ii0\n  SM.K.  Tlui  throo 
issuos  ol-  l>onds  aKKroKa(ln«  $5.''). 500  whic-li  wimo  oITohhI  ou  Auk.  S  (V.  li:j 
p    '■)')Ki  wore  sold  to  Ollrion,  l'o(ti>r  >V  do.  oC  liiilfalo  at.  par. 

WENONAH.  Gloucc«ler  County,  N.  .1.  IIOMlSAl.K.  TIk- $10.0(10 
()'",  bonds  olTtM'cd  (in  AuK.  ;i  (V.  11.'!.  P.  1  !•'■>>  woro  .sold  to  Ihi^  'rriislcus  (or 
supi)or(  of  public  scliools,  Si.at.o  of  Now  .lorsoy  at  5%  wlm-h  is  tho  Stalci 
school  llniK.  Dato  Juno  30  1921.  Duo  $2,000  yoaly  on  .(unc  i;i  from 
11)2'J  ((>  1011  ,  iiicl. 

WEST  VIRGINIA  (State  of)  -  IiIJ)S  DKCIjINKU. — Tho  bids  loccivod 
ou  Aug  10  for  Mio  Sl.'i.OOO.OOO  T)',',  Kold  tax-froo  road  bonds  -V  113, 
p  (558 — woro  doclinod.  because  thoy  wore  bolow  i)ar.  It  is  now  plaunod 
to  sell  the  bonds  to  West  VirKinia  intorosts. 

WILLIAM  COUNTY  (P.  O.  Bryan),  Ohio.  liONn  OFFI'MINC— 
H  C  Millor  <'ouo(y  AndKor.  will  receive  sealed  jiroposals  until  10  a.  m. 
\UK  '^.')  for  S.IO.OOO"  ()<;,  fundinK  bonds.  DiMioni.  .'SI.OOO.  Date  AuK.  1 
1921  "  1"!  ■  somi-annnally.  Due  .'il;2,000  on  Mar.  10  and  $1 .000  on  Sept.  10 
in  each  of  the  years  from  1922  to  1931,  incl.  Cer(.  check  for  :,'y„  of  the 
amount  bid  for.  payable  to  the  County  Treasurer,  rociuired.  I'urcha.sor 
to  pay  accrued   interest. 

WILMINGTON,  Essex  County,  N.  Y.—BONn  OFFERING.— Vf .  G. 
C^oopor.  Town  (Merk,  will  receive  sealed  propo.sals  until  12  m.  AuB.  17  for 
S20.000  water  stii)ply  system  bonds  not  to  e.xeoed  C>^/,,  interest.  Denom. 
$1,250.  Date,  day  of  sale.  Int.  payable  annually.  Due  $1,2.')0  yearly. 
Prin.  and  interest  payable  at  the  Tiank  of  Au  Sable  Forks,  Au  Sable  Forks, 
N.  Y.,  where  the  bonds  will  be  delivered  to  the  purchaser.  Cert,  chock 
for  2J4%  of  the  amount  bid  for,  reriuirod. 

WINTERS  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Winters), 


CANADA,     its    Provinces    and    Municipalities. 

IJOWMANVILLK,  Onl.  / ; /:/ 1 /■,7V/ 7  / « /■;  t)IFr:ill.\<:  .loliM  I.ylc, 
Town  'rrcMHiiriii-.  will  n-cclvc  Hcileil  (.ciulorK  ilii(ll  l'^  ni.  A  UK  19  lor  H'.'-lK()l)l) 
d'/,',  bonds.  I>a(n  Hep( .  10  191il  I'rin.  and  ln(iir<iM(,  piiyalilo  annually 
at  the  Hank  of  Monlreal  in  llowiri.'invllle.  I>iie  in  20  years.  'I'hew;  hoiulH 
are  Issued  for  (he  r)nrc|i»Ne  of  (he  liulldinKH  and  ImproveiiienlH,  erected  by 
the  Ilowmanv  (ill-  l''oNndi-y  <'o.,  |,(d.,  on  l.anilti  owned  by  the  Town. 

BROCKVILLE,    Ont.      liONI)    SAI.E.      An    Issue    of   (i%    Inmallmeiit 
bonds  ((1  (lie  .inioiinl   of  .'!(;20.200  wan  purcli;iNed  by  lIurrlH,  KorbcM  &  On.  at" 
'.l/.(i:i.  a  basis  of  .tlxiMt,  (i.,'')0%  . 

The  I'ollowInK  Is  a  list  of  bids  rec(-lvird: 


lUdilcr—  /'liir  111)1. 

Ilanii-  Forbes  .li  Co 97.(13 

T,  H    (>.  I'epler.t  Co. 9.''..()7 

The  National  City  Co 9,'").(;7 

Dondnion  .SecurltlOH  Corp 9.')., Id 


IHdil(tr~-  I'rica  I'riifl. 

Hell,  (loulnlock  Sc  Co 94.80 

llousser.  Wood  &  iU) ... JM.?.'* 

II.  C.  Matthews  Ai  Co 9'1.,'iO 

W.  A.  Mackenzie  &<3o 94. 47 


Runnels  County,  Tex.— C/>A'/)-'>'  REGISTERED.— A  S25.000 


40-yoar 


bond  issue  was  registered  with  tho  State  Comptroller  on  Aug.  1. 

YAKIMA  COUNTY  (P.  O.  Yakima),  Wash.— BOND  OFFERING.— 
Sealed  b  ds  w  11  be  received  until  2  p.  m.  Aug.  29  by  W.  L.  Dinunick, 
Chairman  Board  of  County  Commissioners,  for  $42,000  coupon  road  bonds. 
Series  "li."  at  not  exceeding  6%  interest.  Prin.  and  semi-ann.  int.  payable 
at  the  office  of  the  County  Treasurer,  at  the  office  of  State  Treasurer,  or  at 
the  fiscal  agency  of  the  State  of  Washington  in  Now  York  City,  N.  Y.,  at 
option  of  successful  bidder.  Bonds  will  run  for  15  years  from  date  of  is.sue, 
with  an  option  to  redeem  all  bonds  at  any  time  on  or  after  4  years  after  date, 
at  any  interest  bearing  date. 

YAKIMA    COUNTY    SCHOOL    DISTRICT    NO.    2,     Wash.— BOND 

SALE. — On  July  21  the  State  of  Washington  acquired  .S(3,000  6%  building 
additional  bonds  at  par.      Denom.  .$1,000. 


A.  .larvis  .V  Co 95. .30  I  A.  10 .  AmcK  AtfJo. 94.43 

Dynient  ,  Andei.son  it  (?o 95. 1  3  |C;inada  Bond  (!orporatlon 94.27 

C.'  II.  liingess  it  Co 9'1.HK|  Wood,  (Jundy  &  <;o 94.07 

ONTARIO  (Province  of).  COHRECIION.  The  i.rl<:e  paid  for  the 
.1i;5,00(),000  <>%  debiuilun^  piircha,s(^il  by  a  Hyndica(<^  he.ided  by  tJii;  Domin- 
ion Securilies  (;o;  as  reported  in  (V.  113,  p.  44*))  was  99.047  not  99.S27 
as  erroneously  slated.  These  debentures  are  dated  .luly  15  1921,  and 
becom(^  <Uu\  .Inly   15   1922. 

DEKENTURE  SAIJi.— An  Issue  of  $10,000,000  fi%  debenturcH  WiMi 
i(icin(ly  sold  (he  above  mentioned  syndicate  at  99.827.  Dale  .Inly  13  1921 . 
Due  Jan.  13  1922. 

SASKATCHEWAN  SCHOOL  DISTRICTS,  Sa«k.  DEBENTlJIiES 
AliTllORiy.ED.  The  following  according  to  1  h('  "Financial  Post"  of 
'i'oronto,  is  a  list  of  authorizations  granted  by  tho  Ijocal  (jovernmenl 
Hoard  from  ,luly  16  to  23. 

School  Distiicls. — Waverley,  .$3,000;  Notro  Damo  D'Auvergne.  ,S3,.'500; 
7iaporo/,e,  .Id  ,200;  Perch  Lake,  .S2„500;  Leoville,  .150,000;  St.  David, 
,14,000;    (ilen  Adelaide,  $3,800. 

Rural  Tclcplwnes. — Perdut!,  $1,200;  Antelope,  $3,700;  Ilawarden. 
$1,.500;    Wise  Creek,  $17,300. 

Villages. — Lemsford,  $1  .000. 

Cilt/. — Moo.se.iaw,   $19,099. 

DEBENTURE  SALES. — The  following  we  learn  from  the  same  source,  is 
a  list  of  debentures  amounting  to  $57,350,  reported  sold  in  the  sale  jjeriod: 

School  Dislricls.—  \\-Vn-a.n  No.  4424,  $4,000,  1,5-yr.  8%,  Waterman- 
Waterbury  Mfg.;  Taelman  No.  3898,  $1,150,  10-yr.  8%.  Waterraan- 
Waterbnry  Mfg.,  Regina;  Gosmil  No.  39fi5,  $5,650,  15-yr.  8%  Nay  & 
.Tames,  Regina:  I,oon  Lake  No.  4275,  $1,000.  10-yr.  8%,  G.  D.  Robertson, 
Mortlach;  Belleville  No.  1832.  ,|800,  10-yr.  8%  W.  G.  McLaren,  Kennedy; 
Prairie  Valley  No.  4397,  .$5,500.  1.5-yr.  8%,  Waterman-Walerbury,  Kegina: 
Duff  No.  310,  $12,500,  20-yr.  8%,  Harris-Read  Co.,  Regina;  Port  Arthur 
No.  4191,  $,500,  2-yr.  8%,  Sterling  Bank,  Wadena. 

Rural  Tclevhonex. — City  View,  $250,  15-yr.  8%,  J.  Burnett,  Regina; 
Ilowell,  $19,000.  15-yr.  8%,  C  C.  Cross  &  Co.,  Regina;  Francis  Est. 
$3,500,  1,5-yr.  8%,  C.  C.  Cross  &  Co..  Regina. 

Villages. — Eyebrow,  $1,500,  10-jt.  8%,  J.  D.  Munro,  Eyebrow;  Bate- 
man,  $1,500.  7-yr.  8%,  D.  Bennet,  Bateman. 

Town. — Davidson,  .$500,  15-jt.  Hi4%,  Monarch  Lumber  Co.,  Davidson. 

THREE  RIVERS,  Que.— BOAT/)  O/^FBftZA'G.- Arthur  Nobert,  City 
Treasurer,  will  receive  sealed  tenders  until  4  p.  m.  Aug.  15  for  the  purchase 
of  $332,600  6%  bonds  dated  May  1  1921  and  due  in  ten  years  from  date. 
Int.  M.  &  N.  payable  at  the  Bank  of  Hochelaga  in  Montreal,  or  at  any  of 
the  branches  of  said  bank  in  Throe  Rivers.  Montreal  or  in  Quebec.  Cert, 
check  for  1  %  of  the  amount  bid  for.  required. 


FINANCIAL 


Chartered   1826 

THE  GIRARD  Trust 
Company  offers  to 
banks,  bankers  and  in- 
dividuals the  services  of 
its  Real  E.state  Depart- 
ment for  the  care  and 
examination  of  profjer- 
ties  in  Philadelphia  and 
vicinity. 

This  Department  com- 
birii's  every  advantage  of  a 
real  estate  agency  with  the 
added  security  of  a  trust 
company. 

Qwm 

TRUST  COMPANY 

Bro'A&ChfAnnt  Sts.,  Pfcilode'phia 


FINANCIAL 


Illinois  Trust  &  Savings  Bank 


La  Salle  at  Jackson 


^^s^^.^^    Capital  and  Surplus 


Chicagfo 

$15,000,000 


Pays  Interest  on  Time  Has  on  hand  at  all  times  a  variety  of  ex- 

DfHipositB,  Current  and  Reserve  cellent  securities.     Buys  and  sells 

Aooounts.     Deals  in  Foreign  Ex-  Government,    Municipal    tmd 

9hange.     Transacts  a  General  Trust  Business.  Corporation  Bondi. 


ENGINEERS 


A 


STONE  &  WEBSTER 

INCORPORATED 


REPORTS     VALUATIONS 

EXAMINATIONS 

ON 

INDUSTRIAL 

AND   PUBLIC   SERVICE 

PROPERTIES 


New  York      Boston       Chicago 


ORGANIZATION 


ENGINEERS 

Public  Utility 
Specialists 

Gas  and  Electric 

Management  and  Opc^ration, 
Counsel  and  Reports, 
Accounting  and  Purchasing, 
Utilities  Public  Relations, 
Valuation  and  Rates, 
Design  and  Construction  of 
oontral  station  and  industrial 
power  plants  and  gas  plants. 

WILLIAM  A.  BAEHR  Organization 

Peoples  One  Building  Ohicaeo 


Classified  Department 


— •■T-7a;,7Tq'i7n  \  ttit;iiiii--h 


BUSINESS  OPPORTUNITIES 


CAPITAL.  FOR  MANUFACTURING 
ENTERPRISE 

1  am  MwkiiM;  i-apilal  to  fluaiicu  a  uiduufac- 
turinK  pruiKittiliun  fur  the  produi'tioii  of  high  gindo 
liatimittd  ^ittwl  touW  aad  a  »ptn'UUy  for  whU-h 
Iburu    is   ati   uulUuit«xl   iiiarkul 

liiturmtcid   purlieN   pltiasu  iirrunun   Interview. 

AiiUretui,  "Manufaclurur,"  care  of  Kiiiaucial 
Chrouifle,   00   I'liio  Hlreet,   New    York. 

BOND  MAN  with  au  aitahllshe<l  c-lleutele  would 
like  to  bear  from  a  bomi  trader  who  would  be 
wilUiiK  to  bhare  an  office  and  office  help.  Uusi- 
iiebu  will  not  Conflict  and  can  only  be  mutually 
profitable.  Would  also  like  to  hear  from  a 
Sioi;k  Kxcltantse  House,  box  K-10,  care  of 
Financial  t'hrouicle.  90  I'iue  Street,  New  York. 

HALKS  MANAtlKK  (with  auttetantlal  clientele) 
of  one  of  the  largettt  luveHtjiieiit  house:)  in 
New  York,  dchirea  to  gdt  in  touch  with  gentle- 
men of  meanB  that  would  bo  wUliug  to  back 
him  111  fonniiig  an  iuvutitment  hoiLse  to  extent 
of  SUM), 000.  Best  of  credentials.  Address 
Hox  W-7,  care  of  Financial  Chronicle,  90  IMne 
Street.   New   York   Citv. 


POSITIONS  WANTED 


flUtt'KMSI-'Ul.HDNDandUNl.lHTKDTKADKR 
beekii  uniiagement  with  New  York  Htcnk  t£x- 
cbauKu  House.  (Capable  of  taking  entile  charge 
of  Trading  Department.  Addretifi  Mux  A-1, 
care  of  Financial  Cbruulcle,  90  I'Ine  .Street, 
New  York  (Mty. 


TRADER 

In  lloinU  and  LnliHted  Securitieb,  a ggi'uiNl vc , 
thorough  knuwleilge  of  markets,  now  with  i)roniln- 
ent  huuxe,  debireti  connectioti  with  Stock  Exchange 
or  iMtuklng  house  Address  liux  E-18,  Financial 
Chronicle.  90  I'lne  Street.  New  York 


STATISTICIAN 

Coinpiitent  to  analyze  railroad,  public  utility 
and  industrial,  as  well  as  foreign  government 
securities,  wishes  position  Address  Uox  E-L', 
Financial  Chronicle,  90  I'lne  Street.  New  York 


CONNECTIONS  WANTED 


PARTNER    SOUGHT 

Bond  Men,  now  conducting  profitable  unlisted  department  of 
large,  prominent  and  well-regarded  New  York  Investment  House, 
have  arranged  to  take  over  same,  paying  the  firm  a  rental  for  the 
use  of  their  wires  and  for  office  space,  and  desire  to  secure  a 
partner  in  this  connection  with  $5,000  to  $20,000.  Proposition 
extraordinary  and  one  that  will  bear  strictest  investigation. 
Address    Box   E-6,    Financial   Chronicle,   90   Pine   St.,    New   York. 


Hang  Out  a  Sign! 


If  ycu  hung  a  sign  on  your  building: 
"I  have  need  for,  or  I  am  seeking  a 
position  as,   a 

STATISTICIAN 

TRADER 

SALESMAN 

CASHIER  OF  A  BANK 

OR  THE  LIKE," 

possibly    it    would    attract    the    attention    of 
someone    who    could    satisfy    your    wants. 


But  why  not  hang  that  "sign"  before  every- 
one in  the  banking  and  investment  field 
the  world  over  by  inserting  an  advertise- 
ment in  this  department? 

This  will  insure  your  getting  an  "above  the 
ordinary  man." 

If  you  have  occasion  to  "hang  out  a  sign," 
draw  up  and  send  or  telephone  an  appro- 
priate ad  to  our  Classified  Department. 
Do  it  now. 


POSITIONS  WANTED 

BOND  MAN 

of  l)r()H(l  fiiuincial  expt'rionce  will 
coiiHitU'r  new  UKsociatiou  with  rojiu- 
liil)l(!  investmont  firm,  strong  hank 
or  trust  coiniiuny.  Coiniirclicn- 
siye  knu\vl('(lf!,('  of  railroad,  public 
utility,  iiulu.strial  and  municipal 
financing  and  distribution.  Exec- 
utive, managerial,  sales  manage- 
ment, jjurchasing,  investigating, 
syndicating,  wholeuaiing  and  retail 
distribution  and  ])ub\i(ity  experi- 
ence. Wide  acquaintauco  among 
dealers  in  principal  financial  mar- 
kets. Qualified  to  assume  iull 
charge  bond  department.  Address 
Box  A-10,  Financial  Chronicle, 
90  Pine  Street,  New  York. 


TRADER 

exjwrienccd  in  handling  unlisted  and  inactive 
securities  desires  onga«emont..  'Will  consider 
out-of-town  position.  Can  furnish  best  of 
references.  .-Xddress  Uox  E  16.  caro  of  Financial 
Chronic  le,  90  Fine  Street.  New  York  City. 


TRADER  experienced  In  handling  unlisted  and 
inactive  securities  deelres  engagement.  Will 
consider  out  of  town  position.  Can  ftirnlsb 
best  of  references.  Address  Box  E-l.").  care  of 
Financial  Chronicle.  90  I'lne  Street,  New  York 
City. 


PUBLICITY  STATISTICIAN— Expert  etatU- 
tician  desires  connection  with  New  York  Stock 
Exchange  or  long  established  banking  house, 
where  publicity  experience  will  be  an  added 
asset.  Address  Box  E-8.  care  of  Financial 
Chronicle.  90  Pine  Street.  New  Y'ork  City. 


INVESTMENT  MEN  WANTED 

WANTED 

Investment  Banking  House  desire.s  a  Bond 
Salesman  for  Greater  New  York.  Salary  and 
commission  based  on  clientele  and  experience. 
Write  full  peirticulars  to  Mr.  Donald  Grjint. 
P.  O.  Box  372,  City  Hall  Station,  New  Y'ork. 


BOND  SALESMAN 

We  offer  an  excellent  opportixnity  to  an  ex- 
I)erienced  bond  salesman  who  desires  a  connectioa 
with  a  firm  dealing  only  In  high-grade  invest- 
ment bonds.  All  replies  will  be  held  in  confidence 
Kindly  state  experience,  what  territory  you  have 
covered  and  give  references.  Address  Box  E-1, 
Financial  Chronicle.  90  Pine  Street,  N.  Y. 


EXPERIF.NCED  BOND  SALESMEN  for  New 
York  City  and  vicinity  wanted  by  old  estab- 
lished New  Y'ork  Stock  Exchange  house. 
FaciUties  for  co-operating  with  salesmen. 
Standard  issues  only  dealt  in.  Call  or  address 
Prince  &  Whitely,  62  Broadway,  Room  305. 


DO  YOU  NEED 
A  BOND  MAN  ? 

To  manage  a  bond  department 
Totake  chargeNew  York,  Chicago  office '.' 
To  manage  a  sales  organisation.* 
To  do  wholesale-syndicate  distribution 
With     wide    financial    experience    for 
executive   or   managerial   work? 

My  activities  cover  such  duties.  My 
credentials  will  meet  exacting  re 
quirentents.  Address  Box  Y  6.  bi 
nancial  Chronicle,  90  Fine  St..  N    V. 
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INCLUDING 


finatid 
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1 


u 


)rnntrle 


Hank  &  Quotation  Section 
Kailway  Earnings  Section 


Railway  ^  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Seciitafc 
State  and  City  Sectki^ 
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i>(ini.isiii:i)  wioiOKi.v 
Terms    of    Subscription — Payable    in    Advance 

Fi)r  One   Y i-iir  .  . ,*  1 0  00 

For  Six   Moiu-tis (i  00 

European   Subscript  ion    (incliidlii^  pnstaiie) IH  50 

Europoaii  Suliscripl  ion  six   m  >nl,lis   (iiu-luiUng  postago) 7  T.S 

Canadian   Suliscriplion   (iiicludinj!  pii.st.aw) 11  r)0 

NOTICE. — On  uccuunc  of  the  riuccuatloiis  In  the  rates  of  excUanUe. 
remittances  fur  European  subscriptions  anil  advertisements  must  he  made 
la  New  York  funds. 

Subscripdon  includes   (ollowiiui   Supplrmrnts — 
Bane  a.no  Quotation  (moiiMily)       iwAiLWAY&  Industrial  (somi-annualli  ) 
Railway  Earnings  (monthly)  Electric  Kailway  (somi-annually) 

State  and  City  (semi-annually)       B.vnkbrs'  (^onvb.ntion  (yearly) 

Terms   of   Advertising 

Transient  display  matter  per  agate  line l.'>  cents 

Contract   anM    Card    rates On    re<iuest 

Chicaqo  Office  — I!)  S  luth  l^i  Salle  Street,  Telephone  State  ,'j.')94. 
London  Office  —  Edwards  &  Smith.   1   I");-apers'  Hardens.  1').  (\ 

WILLIAM    B.    DANA    COMPANY,    Publishers, 

Front,    Pine   and    Deneyster    Streets,    New    York. 

Puljlislu-d  every  Sitardj.y  mornin;;  by  W1)j1J.\M  B.  OANA  COMfAN  V.  ci--A- 
dent.  Jacob  S-^ibert  Jr.;  Vice-PrtMldt'nt.  Arnold  G.  Dana;  Buiiae-i5  Manager,  Wiliini 
D.  Rlsfa-s;  SH;-retriry,  Herbert  D.  S»il)ert.      Address  ol  all.  Office   of  the  C()mpj.ny. 

'  CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telesraph,  Ac,  indicate.^  that  the  total  bank 
clearinK-s  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  86.020,133.902,  against  86,037,107,060  last  week  and  87,945,044,896 
the  corresjx>nding  week  last  year. 


Clearings — Returns  by  Telegraph. 
H'eck  ending  Aug.  20. 


N«w  York 

Chicago 

Philadelphia -- 

Boston 

Kansas  City__ 

St.  Louis 

San  Francisco, 

Pittsburgh 

Detroit 

Baltimore 

Xew  Orleans.  _ 


Eleven  cities.  5  days. 
Other  cltlc3.  5  days 


Total  all  cities,  5  days. 
AU  clthw,  I  day 


1921. 


82,620.200,000 

433.715,425 

302.000,000 

211. 722,808 

J34., 527,240 

93.300.000 

lot, 520. 000 

*1 12.000.000 

90.826.227 

.53,727.307 

34.307,430 

S4, 193,906,503 

807.754.761 


1920. 


.$3,424,870,872 
505.370,469 
399.143.258 
284,3114,071 
202.992,590 
140.066.689 
120.000,000 
135.511,614 
111.715,509 
77.084.413 
58.059,397 


85.004.001.264 
1.021,472,698 


$5,4.59.724.882 
1.200.004,697 


Per 
Cent . 


—23.5 
—14.2 
—24.3 
—25.5 
—33.7 
—33.4 

—  12.9 

—  17.4 

—  13.3 

—  30,3 
—41.4 

—23.1 
—32.7 


$6,659,729,579 
1.285,315,317 


-24.9 
-20.0 


Total  all  citlef!  for  week. .80.020.133.062       $7.945.044.890   I  —24.2 

•  Ivstlmated. 

The  full  d;ldl<  of  thi!  week  cover.-'d  by  the  above  will  be  given  next  Saturday, 
We  cannot  furnl-ih  them  to-diy.  cl?.irln!,^  bein;  raid"  up  by  ths  eloarin'?  house; 
at  noon  on  Siturday.  and  hence  in  the  above  th»  lart  day  of  the  week  has  to  be  in 
all  case.'i  e-itimatcd.  as  we  go  to  prets  Fridiv  ni.'ht, 

Dr-tall-Hl  fi''urfv<  for  the  v.fer'k  ending  .'Vi'gist  13  follow: 


Week  endlno  August  13. 

Clearings  at — 

Inc.  0' 

1921. 

1920. 

Dec. 

1919, 

1918. 

« 

8 

% 

S 

S 

New  York 

3.209, .530.463 

4.080. .500,892 

—21.3 

4, .568.624,891 

3.260,803.840 

Phllidelphla 

339.000.000 

407.902.9:J6 

—27.0 

435.007.724 

:i88.747.727 

Pltt<bur,;h 

*135.r,40.000 

104.197.218 

-17,4 

1.37.130.741 

123. 3)9.088 

Bi-ltimore 

04,298.25! 

97.;.S3,474 

—  .34.1 

89,309.3.53 

74.919.144 

Buffiilo 

31.342.204 

42.744.4f'>7 

—26.7 

;}5.7.54.620 

21,839.571 

Albany. . 

3.. 500,00;) 

4.5',9.229 

—23.2 

4, 600.. 53  7 

4. 470, (ill 

Washington 

14.910.43:', 

15.709.603 

—5.5 

14.422,185 

13,050.145 

Uochciter 

7.055.00'- 

10.078.43K 

—33.9 

10.208.9H2 

7.009.482 

.S  -r  -.nton 

4.197,499 

4. 9,80. /.I)'- 

—  15.8 

4.400.342 

3.6G0.059 

.Syr.,'-u-i;'          

3,033,911 

4.033.477 

—.34.5 

3.9.39,810 

5,310.877 

Ilc!,/lint. 

2,100,000 

2.0.50.000 

—20.7 

2,741.067 

2,899.302 

Wlldilii  .ton 

2,339,f.0] 

2.862.017 

—18. 3 

4.208,10-1 

3.510.943 

Wllke»Barrc 

2.762,73J- 

2.821.089 

—2.1 

2.000, 0;)l; 

1.970.180 

Whe  rlln'/ 

3,311,377 

5.:;04..552 

—37,6 

5.398, 90(' 

4. .535.738 

Trenton 

3,081,2.59 

3.789.577 

-18,7 

3.080,189 

2.940,!)  U 

YorK 

l.l.W.OSI 

1.420,168 

—  18,9 

I. .529, 7.53 

l.:i34.893 

Krlr-, 

1 ,9.57.07.'-. 

3.0.50, .581 

—35,8 

2.340, i:i9 

2.334.072 

Chnr-iKiT >.. 

1 ,000,000 

1.417,190 

—29.4 

1,401.240 

1.863.085 

f;re-rn-'burg 

1,021.93; 

1.206. 401 

—  19.4 

1,098.710 

870. .572 

BiMgii,Miiion 

991. (H' 

1  .:{.89.700 

—28.0 

1.037,900 

790.200 

Altf>oii..    

995.223 

1.107.994 

—  14.7 

1,003.731 

887,68!> 

lA:ni-.-;i-'T 

2,278,281- 

2,814. .'^.87 

—  19.0 

2,700.000 

2.495.741 

Morit'*I..ir 

321,882 

550.926 

— 41.f 

393.679 

386,988 

lif^thll-h'  It] 

2,070,51!) 

3.707.820 

—45.0 

HiintWiKloi) 

1.303.203 

1,943.423 

-29,9 

Haniibiiri; 

3.575.62:' 

4.000,000 

-10.0 

TottI  .viiddli 

3.842,841, ^L7- 

4.9:J3.  778.927 

—22.1 

5,333,124.777 

3.930.070.130 

ft<num      

247..5.58.35f- 

3:{4,893,32f 

-20.1 

350,057,34!) 

300,1.50,180 

I'n>-.  id'  .icc 

»,'2«5,30(' 

I2.549,90f, 

•20.0 

1I,4S0,40(; 

12.054. .300 

Ili.r'f'.  '1      

7,320.301 

8.903.3./) 

-17.8 

7,028.190 

7,.523.7!)8 

Sc.v.    )l.  ven 

5.110.517 

«.9'/).0f)(- 

--26. .5 

6,652.283 

6, 128.. 503 

Portland 

3,000,000 

2.850.000 

-f  6.3 

2,625,001 

2,0:t5,505 

HprliiKfi'l'l 

3.417.221 

4.460.85.' 

-23.5 

3,95i.l2f 

3,097,000 

Vor  •■■ ;"  r 

3.300,000 

4.581.051 

28.0 

3, 031, 03V 

4.33!).718 

Kail  Id  ,'  f 

i,2>'.8.;o« 

2,0)3, 72- 

36.0 

2, 289. Of)' 

2.;58I,I07 

\l-V/    l',('li*;ld 

1 ,302..';.52 

I.880.o:{2 

27.8 

1.872.001' 

2,1 14,710 

l,OV/l  II 

942. 180 

J  ,200.000 

21,5 

1,093,35' 

1  ,2,50,000 

MolvoK'- 

«W»,00!> 

840.(;0f) 

22  0 

709.000 

(i85.700 

Banitor 

700,855 

940,319 

25.9 

787.2:40 

50l.97:i 

Htarnford 

2,051.813 

.N'ot  hii-lii'l'fl 

In  total 

t.yiiii 

1,273,3.57 

2.,:',.9:',o.O'.7 

r^Iot  lri('lii'l'<>l 
H82,080,507 

In  total 
25  7 

'1  til.    \i-vt  i.iiK 

392,783,180 

:M3,  520,1  18 

•  I'-dtlrriated  on  batilfi  of  Swt,  officially  reporf.<!d  week. 
;Vo«.— fjanadlao  hank  RteaiiagH  on  paxc  822. 


('ti'irint/fi  at— 


Chl,Ta','o  .  - 

('IncliuiiUl 
('Icv'cl.uid 

Di'troil    .. 

Mllwi.nkee 

Indianapolis 

Columbus 

TolrMl')    _ 

rc'ori:'. .    

Grr.nd  Haplds. . . 

Dayton.'. 

Rvanwille  

Surlin-'ricid.  111... 

l'\)rt  Wayne 

Youn'r-itown 

Lo'iinvlon 

Akron 

Ro-kford  .: 

Canton 

South  Bend 

Sprihirield,  Ohio, 

Bloomington 

Ouin-y 

Docf.tnr 

M:',n-iri(ld 

Lu,nsin',! 

Limr. 

Di.nville 

Ji-,';lt.sonviIIe,  111. 

Ann  Arbor 

Adri?.n  __ _ 

Owcnsboro 

Tot. Mid  .West 


Week  ending  August  13. 


S:,n  Fr^.ncisco. 
Lo3  Angele> 

So:.ttlo 


Portland 

g.-,ItLr.keClty--. 

Snokane 

Ta-oma 

O.kland 

Si'Tamento 

San  Diego 

Stockton 

S  m  Jo.3e 

Fresno 

Pas.-'.dcna 

Yakima 

Reno.    

Long  Beach 

Santa  Barbr.ra. . . 
Total  Pacific. 

Kansas  City.    ... 

Minneapolis 

Omaha 

St,   FT.ul 

Denver 

St.   .losoph   

Lie?  Moines. .      _ 

Sioux  City 

Wichita 

Duliith 

Topeka 

Lincoln 

Cedar   R".plds 

Colorado  Springs, 

Fi'.rfc-o 

Pueblo  .      ,    _.  .. 

Fremont 

Wr.terloo  .      ... 
Helena     . .    ... 

Aijerdt^en _ . 

Hastings 

Billings 

Tot,  Oth.  West. 

St.  Louis 

New  Orleau.s 

Louisville 

Houston 

Galveston 

llichinond 

Atli'.nta 

Memphis  . . 

Naslivllle 

I'orl,   Worth 

H  ",vannali ,    .      _  . 

Norfolk . .. 

Hlrmln'^ham 

Knoxvllle. 

<  :hi'.tii'.nooi;(', 

.Jacksonville 

Mobile     

AuKUsta  - . -  - 

LUll"    Hock.    ..  . 

(  lii'.rlc-ston        

Oklaljoina  

M  aeon 

Austin 

Vlck-;bur(? ._ 

.lM.fkHon 

Mnskogci- 

Tulsa 

Dallas    , 

Shreveport 

Total   Southern 
Total  all- 
Outsld"  N.  Y 


1921. 


1920. 


471,435.834 
49.733.(i02 
73,:t40.95l 
86,047.090 
28.405.230 
16.552.000 
11.5:{4.700 

1  i.,s:{i.20i 

:i,2tH,S90 

5. 80.). 000 

4.,500,0!)0 

4.100,870 

2,:i73.238 

1.84S.,503 

3.273.328 

850.000 

0.551.000 

1.773.93 

3.037.878 

2,142.719 

1.157.244 

1  ..300,00;) 

1.121.083 

1.386.048 

1,139.00 

1.4.50.000 

800.000 

898,441 

.327.049 

.598.!)03 

1.50,000 

319.0:?4 

799.111.757 

129,000.000 

76,364,000 

27.874.355 

29.724.047 

10.425.945 

10.498.793 

3.075,866 

10,811.890 

5..500.O00 

3.203,084 

4.662.000 

1 .745. .365 

3.849.626 

2.941.407 

1.120.375 

767.120 

3.4.59. 1!»9 

864.8:J7 


$ 
599,4;j9,09r 

07, !)5 1.576 

129.2  11,43:', 

119,511.231 

34.770.:J.57 

20,889,00(, 

10. 1  I  2. .500 

U).2,S2,780 

5..50().()0t 

7,2!»3,174 

4,091.779 

4,942. ;i:i2 

3.613.001 

2,185.903 

4. .577, .585 

1.200.000 

9.558.000 

2. .545.927 

5.205.470 

2,119,477 

1.665.922 

1.729.835 

1.797.868 

1.761.832 

1.674,287 

1.500.000 

887.783 

709,724 

■  715,561 

038.975 

235,080 

500,206 


Inc.  or 
Dec. 


1919. 


1918. 


% 
—21.4 

—26.8 
—43.3 
—28.0 

—  18.3 
—20.8 
—28.4 
--27.3 
—40.9 
—20.5 

—  1.1 

—  15.7 
—34.3 

—  15.4 
—28.5 
—29.2 
-31.4 
—30.3 
—41.0 

-f-1.1 
—30.5 
—21.9 
—38.0 
—21.3 
—32.0 

—3.3 

—9.9 
4-26.6 
—54.2 

—4.8 
—36.2 
—43.6 


325.887.915 

145.9.54. .508 

60.456.0!)6 

36,960.970 

28,499.740 

17.030,293 

1 1.079.214 

7.602.874 

5.. 5.30. 443 

11. 704.. 598 

5,809.401 

3. 095, 000 

3.251.0<)0 

1.895,933 

1.515,210 

2,000,000 

834.047 

5.50.707 

1.206,515 

2.990.887 

1 .283.075 

(187,822 

()0 1.070 


350,073,309 

109.100.000 

33,829.109 

21,175.440 

-18.483.011 

8,031.2!»7 

.36.:«)2,OIO 

34.244,080 

1  1, 38!), .505 

14,I92,!)93 

10.:iOi:i.57 

3,. 504, 886 

0,0.88,244 

13.203.!)88 

2.900,000 

4.i)35.005 

7.380,844 

1 .700,000 

1.555,843 

7, .502, 804 

'   2,200,000 

23.!t28.80l 

1,100.000 

1.200. ()()() 

26!),, 502 

702,320 

2. 3:(0,. '.!)() 

5.448,285 

I8,:«)l.477 

3,487.773 


434.650,0!^) 
6,0:;7,I07,000!7T872.20 


1.071.510.339 

153.000,000 

78,288.0001 

39,4-43.438 

33.710, 1.50| 

14, .326. 189 

11.996.000* 

5,163.886 

11,043,500, 

7.000.000 

3.366.625 

5.937.-100 

2.570.833 

4.658.525 

2.550,793 

1.305,801 

900.000 

3,271.972 

1.1.57.803 


608,760,098 

00.4.5!i,903 

110..3!)0,017 

110. .508.0.57 

27.7.53..824 

18.718,000 

14,()89,:J00 

15,505.473 

4.383,378 

6.515.079 

4,210,444 

4.703,242 

2, .599. 137 

1,807,162 

6,062.420 

1.000.()!)0 

!).570.000 

2,000.000 

4..507.!)06 

1.100,000 

1.484.282 

1.. 58 1.0 14 

1.689.398 

1,424.557 

1.. 523.272 

1.200.000 

1.1.82, .303 

907,870 

611.170 

458.826 

95.511 

707.952 


25.4  1,034,217,804 


.5,58 
.000 
.444 
,000 
.709 
.449 
..5SS 
.970 
..537 
.099 
.075 
,703 
.701 
.097 
.2.58 
,796 
.246 


—15.7 

101,. 551' 

—2.5 

47.101 

—29.3 

44.287 

—19.0 

38.000 

—27.2 

15.002 

—  12.5 

10.390 

—40.4 

4,987 

—2.1 

10.180 

—21.4 

0.5.50 

—4.8 

2,468 

—21.5 

2,805 

—32.3 

2.291 

—  17.4 

3.867 

-f  15.3 

1.477 

—  14.2 

1.656 

—  14.8 

810 

+  5.7 

1.770 

—25.3 

s 

518.287 

40.097 

8  7,. 303 

72.. 504 

31.041 

18.f«)3 

12,775 

ll.KJO 

4.608 

6.040 

3,740 

4,201 

2,.558 

1.408 

3,801 

!)90 

6.248 

1 .800 

2.357 

1.104 

1.217 

1 .466 

1.412 

1,474 

,8(17 

1 .000 

700 

510 

781 

351 

69 

801 


.OS!)" 
882: 
118^ 
542-- 
812" 
OOfr 
200' 
440- 
.571 
246 
631 
198- 
001 
633- 
.541 
000' 
000 
000' 
747 
558- 
.534 
854- 
27!;* 
28K 
001 
000 
000 
000 
913 
469 
!)52 
248 


857.736,717 

119.766,428 

31.. 530 .000 

.38. .562. .541 

27,.323.4J& 

11,. 583. 863 

8.282.771 

5.686.421 

7.0.58,5.50 

4.441.423 

2.592.078 

1.986,102 

I. .302. 173 

2.151.37.'> 

918.991 

7.50.017' 

500,000 

1.023,641 


382.690.918,  —14.8,  355,877.290   265.459,830 


228.947.119 

73.990.048 

50.7.50.024 

39.043,170 

20.424.674 

10.931,8.58 

10, 004. .507 

7.9,80.021 

15.090.591 

7,859,812 

3.497.072 

5.387.536 

3.323,174 

1,275.782 

3,000,000 

1.051.095 

823.222 

1.803.428 

1  .()05.792 

1.803.144 

885.818 

1.202,707 


498.006.597 

1.54,0:58.841 
57.7:$8.!)27 
28,:?!)9,134 
25.370. !):J9 

5.766,1.57 
51.3.55.031 
.52.902.!)86 
18.087.280 
23,()9:{..504 
21.075,807 

7. •190.182 
10.!)()8.5I6 
10. 149. .573 

3,403,832 

7,791,320 
10.810,115 

2,'100.000 

2.892,158 
10.044.()0!» 

4,200,000 
3 1,587. ,581 

5.4f)0,000 

1.400,000 
348.830 
590,908 

4. -104, ,508 
13.310.000 
28.5:13.878 

4.447.040 
004.188.028 
,970 


2.827.570.003  3.791.701.084 


262.969,091 

44.467..329 

e3.245..301 

18.192.099 

22.922,7.57 

17.892.800 

10,198,968 

9.0.52.265 

16.370.796 

6,887.175 

3.804,901 

5,8:50,458 

2.7.33.129 

1.362.;j()3 

3.097.097 

746,414 

973.884 

1,917.870 

1.788.715 

1.80!).  135 

725.023 

1.258,034 


508,2.56,1.50 


—36.3 

—  18.3 
—27.2 
—27.0 

—  16.6 
—.34.6 
—28.3 
—30.7 
—25.0 
—26.1 

—  11.5 
— :59.6 
—43.0 
-I- 18.8 
—50.0 

—  20.0 
—33.2 
--.35.3 
+  86.0 

—  31.1 
—22.4 
—45.0 

-29.6 

29.2 
41.4 

—  25.4 
+  91.1 
+  39.3 
—.30.9 
—35.3 

37.0 
—38.5 
—51.1 
—53.2 
— 14.5 

—  -17.9 
-10.3 

:i0.7 
-31.7 
-29.2 
— to.  2 
-25.3 
■-47.6 

24.2 

—  -79.0 
-14.3 
—22.7 

—  17.8 
-47.7 
-59.1 

—.35.9 
-21.6 
—28.1   501,809,843 
—23.3  8. 180. 00!). 044 


174.282 

.50,848 

16.843 

22,494 

10. .5.58 

.55.131 

.52,918 

I7,.303 

15,. 529 

21.858 

7,893 

9, -to  2 

13.:J31 

:i.2.50 

5,870 

6.!)96 

2.000 

3,082 

8.3l(i 

:!.000 

14,294 

1..5()(') 

2.000 

308 

479 

3.-i:«) 

io.o:!7 

25.000 
3.181 


.363 

026 

o;u 

.370 
,400 
429 
.042 
902 
.,592 
471 
.848 
224 
.6-13 
081 
.021 
217 
000 
515 
095 
000 
255 
.000 
,000 
.212 
.778 
.807 
,483 
,000 
.172 


-25,4  3.017.744.1,53 


220.728 

28.627 

,53,421 

13,878 

22.659 

18,705 

9.283 

8.161 

10.608 

4.7611, 

3.. 500 

3.820 

1.998 

944 

1.642 

781 

710 

1.529 

1,733 

1.245 

822 

1.034 


.43.5 
647' 
94!)> 
.OSC 
377 
462-'; 
354 
,783i 
048- 
,98&" 
.OOfX 
.3S& 
49:? 
264 
177 
174 
975 
285 
194 
095 
597 
427 


410,688,161 

167.963,011 

41.677,193 

21.716,879 

15,112.802 

4,024.087 

46,375,930 

:J0,:547,209 

8. 705.. 503 

14.289.788 

10.8.56.793 

5,384.510 

7,023,888 

5.518.002 

2.687,738 

4.718,064 

5,300.02(i 

1.443.040 

2,465.468 

4,635,341 

2. .500. 000 

9,21!).:i()9 

1.4,50,000 

1, 000. 000 

290.396 

.500.000 

3,9(i2.574 

10.0!)0.I55 

1 4. ,500. 000 

2.100,249 


4,51,014,021 


6, 202,095. ,577 


5.001, 291. 731 
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TUh'  FIXAM  lAL  SITIATIO.W 
Till'  Tax  HeviHiuii  Hill  was  Hulmiitttnl  in  tin- 
llimxi*  t»t  ICcitrt'Ncniativt'M  at  WuHhiiijjton  on  Moii 
tlay  eveniuK  hy  llu-  Wayw  untl  Mi'uiis  Coiumittt't', 
and  in  being  tUKhi'il  tLri>uy;h  in  ai'i'Oiilante  with  a 
l>i-t'  aii-aiij,'e(l  proj^iain.  A  final  vote  on  it  is  to  Ix* 
taken  this  (Saturday  »  aftnnoon,  aftiT  w  iiifii  it  goes 
to  tlu'  Sriiatf,  wlii'Tt*  it  will  l>e  referrt'd  to  tin'  proper 
vitinniittee,  and  then  hoth  Senate  and  tlouNe  are 
to  take  a  leeeKN  of  several  weeks.  Tlu^  tlioujj;hts  .»f 
the  inenihei's  (d"  ludh  lH)nses  are  centred  entirely  on 
this  reeess,  they  h«'in^'  anxions  to  ohtain  some  kind 
id"  a  reM[)ite  from  the  irksomeness  of  summer  work, 
and  it  is  only  in  deference  to  the  wishes  of  the 
President  that  they  are  bein^;  kept  in  Washinj^ton 
to  pass  the  measures  deemed  urgently  necessary  by 
Mr.  Harding.  Revision  of  taxation  is  certaiidy 
one  of  the.se  urgent  measures.  Hut  in  the  form  in 
■Nvhieh  the  bill  stands  in  the  House  there  is  no  need 
for  haste  whatever,  for  in  the  matter  of  the  income 
taxes,  which  are  choking  enterprise  and  from  the 
burdens  of  which  there  is  need  of  speedy  relief,  the 
"wishes  of  the  President  have  been  entirely  disre- 
gardetl.  and  relief  is  to  be  postponed. 

The  Wavs  and  Means  Committee  had  arranged 
for  the  repeal  of  the  exces.s  profits  taxes  on  corpora- 
tions and  a  reduction  of  the  surtaxes  on  personal 
incomes  as  of  January  1,  1921,  but  a  caucus  of  the 
Kepublicau  members  of  the  House,  held  Monday, 
upset  this  arrangement,  and  decreed  that  these  in 
come  tax  changes  should  not  become  effective  until 
January  1,  1922.  Thus  the  taxes  on  the  income  of 
the  calendar  year  1921,  and  which  are  payable  in 
four  quarterly  installments  in  1922,  are  continued 
at  the  old  oppressive  rates  now  in  force,  and  hence 
as  far  as  these  income  taxes  are  concerned  abso- 
lutely nothing  can  be  gained  from  the  new  bill  at 
the  moment,  and  legislation  might  as  well  be  de- 
ferred for  three  months,  or  six  mouths,  or  even  a 
year,  for  whatever  the  tax  rates  to  be  levied  on  the 
inconies  of  1922  the  taxes  derived  from  the  same  will 
not  be  payable  until  1923. 

It  would  hence  be  far  better  to  have  no  tax  legis- 
lation at  all  at  this  time,  rather  than  accept  the 
results  of  ill-considered  action  like  that  embodied 
in  the  House  bill.  In  other  respects,  also,  the  bill 
is  largely  devoid  of  merit.  As  previously  pointed 
out  by  us,  onerous  though  the  existing  taxes  are, 
business  men  would  be  willing  to  bear  them  another 
year,  provided  there  were  then  assurance  of  gen- 
uine and  permanent  relief.  But  this  bill,  while  pro- 
viding for  the  repeal  of  the  excess  profits  taxes  only 
after  another  year,  even  then  does  not  grant  the 
boon  undiminished,  but  raises  the  normal  tax  on 
corporations  25%  by  increasing  the  rate  from  10% 
to  1214%.  What  would  be  gained  in  one  direction 
would  accordingly  be  lost  in  another.  Certainly  if 
the  Government  is  to  have  the  benefit  of  the  excess 
profit  yield  for  another  year,  then  business  ought 
thereafter  to  be  wholly  freed  from  such  extra  tax 
without  the  impairment  of  the  benefit  through  an 
increase  in  the  regular  tax.  Then  the  treatment  of 
the  surtaxes  on  personal  incomes  is  equally'  lame. 
These  surtaxes  being,  like  the  excess  profits  taxes, 
retained  for  another  year,  are  then  cut,  but  only 
moderately,  leaving  them  still  as  high  as  32%,  and 
no  provision  is  made  for  their  ultinuite  complete 
elimination.  In  no  direction  is  tax  revision  so 
imperative  as  in  the  removal  of  the  income  taxes. 


lor  liu'  iniunie  thai  now  goes  to  pay  taxes  is  needed 
to  start  business  a  going,  and  no  enduring  recovery 
in  liusiness  can  be  counted  upon  until  this  income 
is  once  more  retuiut-d  to  its  old  uses  in  widening 
and  extejuliug  trade.  Hy  reason  of  business  de- 
pressioii,  profits  and  incomes  are  going  to  be  heavily 
ri'<luced  an>way,  and  tlie  (lovernnient  should  not 
further  encroach  upon  them  by  excessive  levies.  The 
other  defects  of  tlu'  bill  are  that  it  removes  the  very 
taxes  that  there  is  the  least  warrant  for  taking  off 
in  existing  circumstances — that  is  the  luxury  taxes, 
soda  water  and  the  like.  These  are  the  least  harm- 
fid  and  tile  least  objectionable  of  the  "consump- 
tion" taxes.  Then  the  peisoiuil  exemptions  are  ex 
tended  still  further — that  of  the  head  of  a  family 
from  ;i?2,()()()  to  i^'2SA)0.  There  is  already  too  much 
exemption,  the  grand  aggregate  reaching  into  bil- 
lions, and  now  it  is  proposed  to  add  still  further  to 
the  amount.  The  further  exemption  will  be  at  least 
!57.-)0,()()(),()()(>.  We  think  all  efforts  ought  to  be  di- 
rected to  the  complete  elimination  of  the  personal 
income  tax,  but  so  long  as  there  is  to  be  any  income 
tax  at  all  no  one  ought  to  be  exempt.  The  tax  on  the 
smaller  inc(»mes  should,  of  course,  be  light,  but  a 
levy  of  only  one  per  cent,  which  would  not  be  a 
hardship  on  anyone,  would  yield  a  perfectly  enor- 
mous sum.  In  numerous  other  directions  this  Ford- 
ney  bill  simply  shifts  taxes,  a  manufacturers'  tax, 
for  instance,  replacing  stamp  taxes. 

In  bri(d'  the  bill  under  consideration  does  not  pro- 
vide for  genuine  tax  revision — revision  downward 
through  repeal  and  reduction.     The  most  burden- 
some taxes  are  left  untouched  or  replaced  by  others 
equally  burdensome.     In   the  direction  where  im- 
mediate relief  is  especially  urgent,  relief  is  post- 
poned instead  of  being  advanced.    Generally  speak- 
ing, the  bill  is  a  make-shift,  framed  to  appeal  to 
the  masses,  and  a  sham.    Possibly  the  Senate  will 
change  the  bill  for  the  better,  but  in  the  absence  of 
such  improvement,  the  best  thing  that  could  happen 
would  be  for  Congress  to  go  home  and  stay  home. 
It  will  be  better  to  let  tax  legislation  at  this  stage 
fail  than  that  the  present  grave  tax  problem  shall 
not  be  settled  in  the  right  way,  in  accord  with 
economic   needs.     And   if  revision   of   the  income 
taxes  is  not  to  become  effective  until  another  year, 
it  will  not  matter  anyway,  even  if  months  are  al- 
lowed to  elapse  before  new  legislation  is  enacted. 
Delay  at  least  would  give  opportunity  for   more 
deliberate   action  and  for  leisurely  consideration, 
besides  allowing  time  for  public  sentiment  to  make 
itself  felt. 


Transvaal  gold  mining  operations  for  July  1921 
failed  to  maintain  the  slight  improvement  in  per 
diem  output  noted  in  June,  although  the  aggregate 
yield  was  heavier  than  in  any  preceding  numth  of 
1921,  or,  in  fact,  than  for  any  such  period  since 
August  1920.  At  the  same  time,  however,  it  com- 
pares unfavorably  with  July  of  earlier  years,  and 
for  a  smaller  total  we  must  go  back  to  1913.  Brietly, 
as  announced  by  cable,  the  1921  July  production  is 
stated  as  (589,555  fine  ounces,  against  73(5,099  fine 
ounces  last  year,  725,497  fine  ounces  two  years  ago. 
and  730,199  fine  ounces  in  1918.  The  high  record 
for  the  period  was  770,355  fine  ounces  in  1915.  The 
.seven  nu>nths'  product,  at  4,(518,05(5  fine  ounces. 
mor(H)ver.  falls  below  that  of  all  years  since  1910. 
contrasting  with  4,831,945  fiiu»  ounces  last  year. 
1,872.981  fine  ounces  in  1919,  and  the  high  mark  of 
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5,392,954  fine  ounces  net  in  19 1(5.  Tn  connection 
with  this  July  stsittMucnt  of  yiehl,  it  is  of  intcrcMt 
to  ol)S(M'Vo.  tliat  cjibloj^rains  from  JohaniioHburj;  in- 
dicate that  the  threatened  nlrike  of  South  African 
njiners  has  been  averlcd,  throiij;h  an  aj^M-cenicnt  nn- 
<ler  wiiidi  th(\v  liave  acccplcd  a  rediiclion  in  \v:i;?(^s 
of  Is  (5(1  |)(M-  shift.  The  aj^reenient  runs  to  Oclobci-  5, 
after  which  waj^cs  will  be  adjusted  quarterly  upon 
the  basis  of  the  cost  of  living  for  the  second  preced- 
injj  period.  In  conununicaliufi;  the  strike  settlement 
to  the  Department  of  t-omnuu-ce,  Mr.  Stevenson, 
U.  S.  Trade  (Commissioner  at  flohannesburf?,  re- 
marked that  South  African  business  interests  be- 
lieved it  would  not  merely  stabilize  the  mining  in- 
dustry but  have  great  weight  in  stabilization  of 
other  industries. 


On  Thursday  of  this  Aveek  Adolph  S.  Ochs  com- 
pleted the  25th  anniversary  of  his  acquisition  of 
the  New  York  "Times/'  and  it  is  a  superb  record 
of  achievement  he  has  to  bis  credit.  Under  his  guid- 
ance the  "Times"  has  attained  to  eminence  and  dis- 
tinction of  a  kind  and  in  a  way  that  is  absolutely 
unique.  In  his  conduct  of  the  paper  Mr.  Ochs  has 
not  only  maintained  the  best  traditions  of  journal- 
ism, but  has  set  new  high  standards.  He  has  kept 
both  the  news  and  the  editorial  columns  of  the  paper 
untarnished.  Withal  he  has  displayed  enterprise  of 
a  rare  type,  devoting  all  he  had  of  money,  skill  and 
ingenuity,  in  unstinted  fashion,  in  the  endeavor  to 
make  his  paper  as  nearly  perfect  in  all  its  depart- 
ments as  it  is  possible  for  man  to  do.  And  he  has 
succeeded.  The  "Times"  is  a  truly  wonderful  paper 
— one  of  the  greatest,  if  not  the  greatest,  in  the 
world.  Mr.  Ochs  may  well  take  pride  in  what  he 
has  accomplished.  And  the  w^hole  community  will 
rejoice  with  him. 

Building  operations  in  the  United  States  in  July 
1921,  reflecting  the  consistent  efforts  being  made  to 
relieve  the  shortage  of  housing  accommodations  in 
the  country  as  a  whole,  exhibits  considerable  expan- 
sion over  the  same  time  a  year  ago,  this  notwith- 
standing the  high  figures  at  which  labor  costs  still 
rule,  and  the  failure  of  materials  in  most  cases  to 
show  the  decline  in  prices  that  had  been  looked  for. 
In  most  sections,  in  fact,  the  contracts  entered  into 
during  the  month  covered  estimated  expenditures 
in  excess  of  the  corresponding  period  of  1920,  and 
in  the  aggregate  for  all  cities  the  outlay  contem- 
plated was  only  a  little  under  that  for  June,  and 
theretofore  has  been  exceeded  to  any  material  ex- 
tent only  in  April  of  1920. 

In  connection  with  the  present  comparative  activ- 
ity in  buildingoperations,and  having  in  mind  the  ut 
most  economy  in  cost  of  dwelling-house  construction 
at  this  time  of  manifest  shortage,  the  Building  Code 
Committee  of  the  U.  S.  Department  of  Commerce  is 
seeking  information  as  to  whether  8-inch  brick  walls 
can  safely  bo  used  in  the  construction  of  dwelling 
houses  and  small  commercial  buildings  not  in  ex- 
cess of  three  stories  in  height.  With  this  purpose  in 
view,  the  National  Board  of  Fire  Underwriters  has 
been  asked  whether  they  would  consider  8-inch 
walls  for  the  type  of  buildings  mentioned  reason 
ably  safe  construction  from  a  fire  protection  stand- 
point. Prof.  Ira  11.  Woolson,  Consulting  Engineer 
of  the  National  Board  of  Fire  Underwriters,  who 
has  been  appointed  a  member  of  the  Building  (Uxh^ 
(UnuiniiU-i-  by  Secretary  of  (Uymuutiat  FJoover,  has 
pointxid  out  that  an  examination  of  building  codes 


discIoHes  the  lad.  dial,  a,  large  number  of  vWh-.h  now 
permit  8-in('h  walls  foi*  one  and  two-story,  and  in 
some  cases  (hi'e(vKtory,  buildings,  irresp(*ctive  of  lo- 
cation. It  is  claimed  by  advocates  of  this  kind  (jf 
cons!  ruc(  ion  thai  (he  walls  are  amjily  strong,  are 
sei-ving  their  purj)os(;  satisfacloi-ily,  and  eontcMid, 
Mierefoi-e,  that  possibly  the  reiiiiireineiit  of  jiny 
grealer  thickness  for  such  buildings  is  an  urnico- 
nomical  waste  of  materials.  Questions  on  the  sub- 
ject have  been  addn^ssed  to  all  rating  bun^aus  and 
underwriting  organizal  ions,  as  w(dl  as  to  memb(!rs 
of  the  National  Hoard,  with  the  view  of  determining 
how  far  the  requirements  of  the  National  Board's 
building  code  can  be  modified  without  jeopardizing 
structural  or  fire  safety.  The  Building  Code  Com- 
mittee, in  fact,  is  appealing  for  information  from 
every  source  from  which  it  can  be  reliably  secured, 
with  the  purpose  of  unifying  and  standardizing 
structural  requirement  specifications  in  the  in- 
terest of  the  economical  use  of  building  materials. 
The  building  permits  issued  in  July  in  171  cities 
of  the  country  call  for  only  a  moderately  smaller 
outlay  than  was  required  for  the  214  cities  included 
in  our  June  compilation,  and,  moreover,  the  expend- 
iture arranged  for  is  well  above  that  for  the  like 
period  of  last  year,  with  105  out  of  the  171  cities 
included  showing  expansion  in  operations..  At  some 
points,  in  fact,  very  notable  activity  is  exhibited- 
these  including  New^  York,  Chicago,  Detroit,  Minne- 
apolis, Omaha,  Seattle,  Jersey  City,  Denver,  Dal- 
las, Toledo,  Atlanta,  Oklahoma  City,  Pasadena, 
East  Orange  and  Lawrence,  but  at  a  number  of 
other  points  the  opposite  is  the  case,  and  partica- 
larly  so  at  Cleveland,  St.  Louis,  St.  Paul,  Boston, 
Baltimore,  Akron,  New  Bedford,  Duluth  and  Roch' 
ester.  It  is  to  be  said,  however,  that  great  activity 
characterized  the  course  of  operations  at  those  cit- 
ies in  1920.  The  current  total  for  Greater  Ner 
York  at  $45,737,445  compares  with  only  |18,646,976 
in  1920,  all  boroughs  showing  important  increases. 
Outside  of  New  York  the  work  contemplated  under 
the  contracts  entered  into  involves  an  approximate 
outlay  of  $104,713,336,  which  contrasts  with  -flOO,- 
000,508  a  year  ago,  and  including  New  York,  the 
aggregate  for  171  cities  is  $150,450,781,  this  compar- 
ing with  $118,707,484  last  year,  141  millions  in  1919, 
and  less  than  50  millions  in  1918. 


Preparations  are  going  forward  for  the  disarma- 
ment conference  in  Washington  in  November.  Sec- 
retary of  State  Hughes  is  to  head  the  American  dele- 
gation, and  it  is  expected  that  he  will  be  the  pre- 
siding officer.  Premier  Briand  of  France  has  sent 
word  to  the  State  Department  through  Ambassador 
Herrick  that  he  is  planning  to  attend.  Opposition 
to  this  decision  has  developed  in  his  own  country. 
Apparently  Premier  Lloyd  George  is  awaiting  fur- 
ther developments  before  deciding  whether  he  will 
head  the  British  delegation.  Unquestionably  he  *s 
planning  to  come  if  possible.  The  Chinese  Govern- 
ment has  sent  formal  acceptance  of  President  Har- 
ding's invitation  "to  participate  in  the  coming  con- 
ference on  Pacific  and  Far  Eastern  questions." 
Premier  Lloyd  George  delivered  an  address  in  the 
House  of  C^ommons,  in  which  he  urged  the  merging 
of  the  alliaricci  of  Great  Britain  with  Japan  into  a 
greater  und(irstanding  with  the  United  States — in 
fact  a  tripartite  entente  on  Pacific  issues.  In  part 
he  said:  "If  the  alliance  with  Japan  could  emerge 
into  a  greater  understanding  with  Japan  and  the 
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United  8tau^a  ou  all  prubleiUH  of  the  Pacific,  that 
woulil  be  a  great  eveut  which  would  be  a  guarantee 
fur  the  peace  of  the  world.  The  Uuited  HtatcH,  Ja- 
pan, the  Itritish  lOiupire  and  China — these  four 
great  countrien  are  primarily  concerned  in  having 
a  complete  under«tanding  with  regard  to  the  I'a 
cific.  The  sureMt  way  of  making  a  success  of  the 
disarmament  conference  is  first  to  have  such  an  un- 
derstanding. VVe  were  all  agreed  in  the  Imperial 
Conference  in  the  desire  to  have  complete  friendship 
with  the  United  States  of  America  and  to  make 
arrangements  wliich  would  remove  every  conceiv- 
able prospective  obstacle  to  such  friendship.  Noth- 
ing would  please  the  British  Dominions,  as  well  as 
the  mother  country,  more  than  a  settlement  which 
would  make  them  feel  that  the  IJritish  Kmpire  and 
the  United  States  could  work  side  by  side  in  com- 
mon partnership  for  the  preservation  of  peace  and 
for  guaranteeing  the  peace  of  the  world.  I  do  not 
know  any  guarantees  that  would  be  equal  to  that — 
the  United  States  of  America  and  the  British  Em- 
pire in  common  agreement  on  the  principle  on  which 
a  world  policy  ought  to  be  based.  1  am  still  hopeful 
that  such  an  understanding  as  would  make  us  feel 
that  this  partnership  could  be  established  will  en- 
sue as  a  result  of  the  coming  conference  in  Wash- 
ington." 


Premier  Lloyd  George  returned  to  London  from 
Paris  a  week  ago  last  night,  where  he  had  been  for 
a  week  attending  sessions  of  the  Allied  Supreme 
Council.  He  at  once  proceeded  to  his  official  resi- 
dence in  Downing  Street,  "where  he  had  interviews 
with  the  Chief  Secretary  for  Ireland  and  other  Min 
isters."  These  interviews  were  preliminary  to  a 
meeting  of  the  full  Cabinet  the  next  morning.  Noth- 
ing definite  or  authoritative  relative  to  Eamonn  de 
Valera's  reply  to  Premier  Lloyd  George  was  obtain- 
able in  London,  even  up  to  that  time.  According 
to  an  Associated  Press  cablegram  from  Dublin  a 
week  ago  last  evening,  "the  letter  from  Eamonn  de 
Valera,  Irish  Kepublican  leader,  delivered  to  Pre- 
mier Lloyd  George  yesterday,  is  neither  an  accept- 
ance nor  a  rejection  of  the  Irish  peace  proposals,  it 
was  learned  here  to-day.  It  raises  various  questions 
to  which  an  answer  is  necessary.  The  answer  may 
serve  to  facilitate  future  dealings,  it  was  said,  and 
is  not  expected  to  lead  to  a  break  in  negotiations." 

The  British  Cabinet  met  last  Saturday  morning, 
and  was  in  session  two  hours,  according  to  London 
dispatches.  There  were  in  attendance,  also.  Vis- 
count Fitz  Alan,  the  Lord  Lieutenant  of  Ireland; 
General  Sir  Neville  McCready,  Commander-in-Chief 
of  the  British  forces  in  Ireland,  and  General  Tudor, 
Commander  of  the  Royal  Irish  Constabulary  Auxil- 
iaries. The  Cabinet  drafted  a  reply,  "and  after  sign 
ing  it  in  the  afternoon,  Premier  Lloyd  George  mo- 
tored out  to  Chequers,  where  he  expects  to  remain 
till  Monday  morning."  The  London  correspondent 
of  the  New  York  "Times"  added  that  "it  is  of  much 
significance  that  shortly  before  his  departure  the 
Prime  Minister  decided  to  issue  to  the  press  copies 
of  a  letter  which  General  Smuts  addressed  to  De 
Valera  before  sailing  for  South  Africa."  The  letter 
was  a  long  document.  It  revealed  the  British  offer 
to  the  leader  of  the  Irish  Republic.  In  a  word,  it 
urged  the  Sinn  Fein  "to  accept  freedom  under  Do- 
minion status  and  await  unity  later." 

Naturally  there  was  considerable  speculation  as 
to  the  character  of  the  British  reply,  but  it  did  not 


become  known  in  London  until  Sunday  night  and  in 
this  country  Monday  morning.  The  reply  of  both 
De  Valera  to  a  former  offer  of  the  British  Govern- 
ment and  the  Cabinet's  second  reply  were  both  made 
public.  The  London  representative  of  the  Associ- 
ated Press  outlined  the  two  documents  in  part  as 
follows:  "Eamonn  de  Valera,  leader  of  the  Irish 
Republicans,  has  refused  to  accept  the  proposals  of 
the  British  (Jovernment,  constituting  Dominion 
(Jovernment,  and  having  as  their  basis  the  bringing 
about  of  peace  in  Ireland,  declaring  that  the  condi- 
tions sought  to  be  imposed  constitute;  intc^-fereuce 
in  Irish  affairs  aiul  control  which  cannot  be  per- 
mitted. On  the  other  hand,  Mr.  Lloyd  (Jeorge  has 
informed  Mr.  De  Valera  that  there  can  be  no  com 
promise  on  the  question  of  the  right  of  Ireland  to 
secede  from  her  allegiance  to  the  King."  The  offer 
of  Great  Britain  was  summarized  as  follows:  "1. 
Full  status  as  a  British  dominion.  2.  Complete  au- 
tonomy in  taxation  and  finance.  3.  Right  of  Ire- 
land to  maintain  her  own  home  defense  force,  con- 
stabulary and  police.  4.  Right  to  manitain  her  own 
postal  and  educational  systems  and  to  control  all 
her  own  industrial  affairs."  What  Great  Britain 
insisted  on  follows:  "1.  Control  of  the  seas  around 
Ireland  by  the  British  navy.  2.  Keeping  of  Irish 
territorial  forces  within  reasonable  limits  as  to 
numbers.  3.  Granting  to  Great  Britain  of  air  de- 
fense and  communications  facilities.  4.  Ireland's 
agreement  that  there  shall  be  no  tariffs  or  trade  re- 
strictions between  the  islands.  5.  Assumption  by 
Ireland  of  a  share  of  the  United  Kingdom's  present 
debt,  to  be  fixed  by  arbitration." 

At  the  same  time  that  the  correspondence  between 
Premier  Lloyd  George  and  Eamonn  de  Valera  was 
made  public,  a  note  to  the  Premier  from  Sir  James 
Craig,  the  Ulster  leader,  was  given  out.  The  Asso- 
ciated Press  said  that  "this  note,  after  declaring  the 
loyalty  of  the  people  of  Ulster  to  the  Empire,  says 
that  in  the  interest  of  peace  they  consented  to  the 
establishment  of  a  Parliament  in  Northern  Ireland 
and  now  are  carrying  out  their  part  of  that  com- 
pact, while  the  Southern  Irishmen  'have  chosen  to 
repudiate  the  Government  of  Ireland  Act  and  press 
Great  Britain  for  wider  powers.'  It  adds  that  to 
join  in  such  pressure  woxdd  be  repugnant  to  the 
people  of  Northern  Ireland."  It  became  known  that 
Dail  Eireaun  would  meet  on  Monday  "to  take  up 
the  Premier's  answer." 

What  was  spoken  of  in  a  Dublin  cablegram  Mon- 
day afternoon  as  "an  informal  meeting  of  the  Irish 
Republican  Parliament"  was  held  in  the  Mansion 
House  in  that  city  at  noon  of  that  day.  The  Dail 
Eireann  held  its  first  public  session  on  Tuesday  to 
consider  the  British  peace  proposals.  In  his  open- 
ing address  Eamonn  de  Valera  "reiterated  Ireland's 
claim  for  seperation  from  Great  Britain  and  de- 
clared the  only  Government  the  people  recognized 
was  the  Ministry  of  the  Dail  Eireann,  the  Irish  Re- 
publican Parliament."  According  to  the  Associ- 
ated Press  account  of  the  meeting,  the  Irish  Repub- 
lican leader,  "referring  to  the  peace  negotiatiouiS 
with  David  Lloyd  George,  said  there  were  ptH>plc 
who  desired  to  negotiate  in  order  to  save  their 
faces.  The  Sinn  Fein,  however,  would  negotiate 
only  to  save  possible  bloodshed  and  for  right  and 
principle,  lie  declared  that  the  Cabiiu^t  in  refusing 
the  proffer  of  a  Dominion  tovn\  o(  GovernuuMit  by 
Mr.  Lloyd  George  had  taken  this  step  because  it 
considered  his  proposals  unjust."    One  cornvspoud 
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<Mil  ;i(l(1(»(l  tlmt  "tho  nddrosH  of  Mr.  Do  Vnlora  \v,'Ih 
JislciuMi   to  aUcnlivcl.v   l>.v   (lio   !•>()   iiiciiilu'rH  of  111,; 
Dull   lOircaiiii  jiullicrod  from  all  part.K  ol'    Ireland. 
l(  was  (lolivorod  alter  I'roleHHor -loiin  MacNcill  had 
IxH'ii  clioscn  as  Speaker  of  tlie  I'arliainenl.     Mr.  I)e 
\'alei-a  pi-oiiiised   I  hat  at,  the  session  tomorrow    he 
woidd   outline   (lie   nej^otiatioiis   lu;   had   cai-i-ied    on 
with  Mr.  Ijloyd  (Jeorgo,  and  afterwards  the  I*ailia- 
nient  niij^ht   consider  tlu^    sitnation    Ixdiind    closc^d 
doors."    That  it  was  feared  the  situation  nii^hl  not 
work  out  satisfactorily  was  shown  by  the  issnan<'<> 
of  an  order  by  (Jeneral  llead(]narters  in  Dublin,  "re- 
ealliu};  to  their  units  all  soldiers  on  leave  from  the 
Irish  eouimand."     It  was  added  that  "a  large  pro- 
portion of  the  Irish  military  forces  had  been  allowed 
to  go  on  leave  after  the  signing;  of  the  truce  on  July 
11."    It  was  und(n'sto()(l  that  "the  order  does  not  in- 
clude the  police."    Announcement  was  made  in  Dub- 
lin Wednesday  afternoon  that  the  public  meeting 
of  the  Dail  Eireann  had  been  "adjourned  to  an  in- 
definite date."    It  was  added  that  "private  sessions 
will  be  held  in  the  meantime,  beginning  to-morrow.'' 
The  Associated   Press  correspondent  said  that  "it 
was  pointed  out  in  political  quarters  here  that,  al- 
though Mr.  De  Valera  has  announced  definitely  that 
the  Sinn  Fein  w^ould  not  accept  the  Government's 
offer  of  what  the  British  term  Dominion  status,  an 
outstanding  feature  of  his  Parliament  speech  was 
his  expression  of  willingness  to  go  a  long  way  to 
meet  Ulster,  and  to  make  sacrifices  to  meet  her,  not 
only  in  her  interest,  but  in  her  sentiment." 

Speaking  before  the  Dail  Eireann  in  Dublin  on 
Tuegday,  De  Valera  "unequivocally  declared  that 
Premier  Lloyd  George's  proposals  for  a  settlement 
of  the  Irish  question  would  be  rejected."  After  ad- 
mitting the  necessity  of  co-operation,  he  made  the 
following  statements,  which  were  regarded  as  spe 
cially  significant :  ""But  it  is  not  likely  that  we  will 
seek  a  combination,  if  it  is  simply  a  combination, 
with  our  enemy,  hitherto  our  greatest  despoiler, 
that  she  may  seek  by  such  a  combination  to  despoil 
us  further.  Still,  an  association  that  will  be  con- 
sistent with  our  right  to  see  that  we  are  the  judges 
of  our  ow^n  interests  and  not  others — a  combination 
of  that  kind  would,  I  believe,  commend  itself  to  our 
colleagues.  But  it  must  be  a  combination  amount- 
ing to  'free  and  friendly'  co-operation  with  which 
Great  Britain  herself  describes  co-operation  with 
her  other  dominions.  'Free  and  friendly'  is  one 
thing;  'forced'  co-operation  is  another." 

In  an  Associated  Press  dispatch  from  Dublin 
Thursday  evening  it  was  asserted  that  "the  peace 
negotiations  between  the  British  Government  and 
the  Irish  Republican  leaders  were  not  mentioned 
during  this  morning's  se(;ret  session  of  the  Dail  Ei- 
reann, or  Irish  Republican  Parliament,  it  was  an- 
nounced officially  this  afternoon.  It  was  the  gen- 
eral belief  that  the  Dail  Eireann  would  not  break 
off  the  negotiations  with  Great  Britain,  and  it  was 
thought  that  some  action  might  be  taken  to  ap- 
proach Ulst(tr  in  an  effort  to  secure  her  co-operation 
in  carrying  on  the  conversations  with  London." 
Announcement  was  made  in  London  on  Thursday 
that  I'arliament  would  be  adjourned  until  Oct.  18, 
and  in  the  meantime  will  be  held  in  readiness  to  act 
in  the  Irish  situation,  what-(!ver  th(;  decision  of  the 
Hinn  Fein  may  be.  Speaking  in  the  \lo\mt  of  (>)m- 
mons  yest(jrday  morning,  Lloyd  George  declared 
that  the  Government  had  gone  the  limit  in  its  offers 
to  the  Hinn  Fein. 


According  to  dispatchoR  from   Riga   a    w(M'k   ago 
this  morning,  Scicrclary  of  Slate  liiighcs  had  cabled 
Walter  L.  lirown,  lOuropean  Dii-cctoi-  of  tlui  Anuiri- 
( an  Relief  Administration,  who  had  arrived  in  Riga, 
to  |)roceed  with  ncigotiations  with  Maxin)  Litvinoff, 
the  Soviet  i'^nvoy,  relatives  to  tlu;  disti-ibution  of  food 
to  sufferers  in  liussia.     1Miis  was  tak<!n  as  evidc^nce 
that  "th(i  United  Stat,(!s  regardi^d  the  r<ileas(;  of  the 
Americans  who  already  have  crossed  the  frontier, 
and  M.  Litvinoff's  promisees  that  all  Americans  now 
in  Ikussia  would  bi;  giv(!n  every  opi)ortunity  to  leave, 
as  satisfactory  assurance  that  the  Sovi(?t  was  carry- 
ing out  its  part  of  the  bargain  to  obtain  r(ilief  for 
famin(»  sufferers."    It  was  added  that  "a  conference 
between  Mr.  Brown  and  M.  Litvinoff  was  immedi- 
ately called."    The  Associated  Press  representative 
in  Riga  asserted  that  "an  absolute  guaranty  of  the 
protection  of  food  supplies  sent   into   Russia   was 
asked  of  the  Russian  Government  in  a  draft  agree- 
ment presented  to  Maxim  Litvinoff,  representative 
of  the  Soviet  Relief  Committee,  by  Walter  L.  Brown, 
European  director  of  the  American  Relief  Adminis- 
tration, this  afternoon."    He  further  declared  that 
"in  addition  to  the  regular  requirements  for  the  re- 
ceipts of  American  Relief  Administration  supplies 
special  proposals  are  included  in  Mr.  Brown's  draft 
agreement.    These  are  based  generally  on  the  uncer- 
tainty of  Russian  conditions.    Mr.  Brown  proposes 
that  the  Relief  Administration    deliver    goods    at 
ports,  from  which  the  Soviet  Government  in  Russia 
is  to  transport  them  to  the  famine  districts.     An 
absolute  guarantee  of  freedom  of  travel  and  com- 
munication for  Relief  Administration  workers  in 
Russia  also  is  requested." 

Dispatches  from  Riga  Sunday  morning  told  of 
two  long  conferences  between  Director  Brown  and 
Envoy  Litvinoff  the  day  before.  It  was  said  that 
following  the  first  meeting,  which  lasted  two  and 
a  half  hours,  Mr.  BroAvn  had  nothing  to  report,  but 
that  after  the  second  meeting,  which  lasted  for  three 
hours,  he  was  in  a  position  to  make  public  an  out- 
line of  the  agreement  that  had  been  reached.  The 
essential  features  were  said  to  have  been  the  fol- 
lowing :  "Free  entry,  exit  and  movement,  with  dip- 
lomatic privileges  at  the  frontiers  and  power  to  in- 
troduce all  supplies  necessary,  with  the  exception 
of  alcohol,  are  guaranteed  to  the  American  per- 
sonnel. Alcohol  can  only  be  obtained  by  a  doctor's 
certificate.  The  Soviets  accept  the  American  Re- 
lief Administration  principle  that  it  is  to  deliver 
supplies  at  ports  and  that  thereafter  they  are  to  be 
handled  by  the  Soviet  authorities  at  their  own  ex- 
I)ense  to  final  consumption.  They  also  accepted 
the  important  principle  that  all  ownership  and  title 
remains  vested  in  the  American  Relief  Administra- 
tion until  the  food  k\  actually  handed  out  for  con- 
sumption. The  Soviets  agree  to  replace  or  reim- 
burse the  cost  of  any  supplies  that  fail  to  reach  their 
destination.  They  guarantee  priority  of  transit 
ov(^r  everything  except  their  OAvn  relief  supplies, 
which  enjoy  equal  privilege.  They  have  agreed  to 
limit  the  usage  of  foods  to  children  and  sick  persons 
'without  distinction  of  sex,  race,  creed  or  political 
color,'  and  that  it  is  not  to  go  to  adults,  the  army, 
etc."  Announcement  was  made  in  Riga  at  that 
time  that  "if  full  agreement  is  reached  relief  work 
will  begin  at  the  earliest  possible  nioinent  in  Mos- 
cow and  Petrograd." 

In  spite  of  the  foregoing  statement  of  a  general 
agreement    having    been    reached,    the    dispatches 


7(>0 


niE  OllKONlOLE 


M> 


[Vol.  113. 


from  Rijja  during  the  uext  day  or  two  indicatfd  iliut 
the  Ufgutiatioiiw  betwet'ii    Dirt'itor   Bruwn   and   M. 
Litviuoff  wi'iL*  not  piocct-ding  altogether  nnioothly. 
The  New  York  "TimeB"    coiiivsixuident    cabled    on 
Tuewday   morning   that    the   negotiations   had   been 
MUHpended  the  day  before,  "'mo  that  certain  moott»<l 
pointH  might  be  hubmilted  to  Mr.  iloovei-  in  Wash 
iugton  for  his  personal  consideration."     lie  added 
that  "the  Soviet  attitude  is  one  of  acute  suspicion. 
They  admit  frankly  that  there  is  nothing  to  make 
them  doubtful  of  the  Hoover  relief  organization  in 
particular,  but  claim  a  wort  of  veto  or  censorship 
over  local  conunlttees  as  a  general  principle.     The 
Bolsheviki   a.s.sert    that    in    the   case   of   other   non- 
American  welfare  organizations  which  have  worked 
in   Russia,  such  committees  have  been  used  as  a 
medium    for   counter-revolutionary    action."      In    a 
cabh'gram   from  Riga  Wednesday   morning  it  was 
said  that  -Walter  L.  IJrown,  European  Director  of 
the   American    Relief   Administration,   to-night   re- 
ceived a  telegram  from  Herbert  Hoover,  reiterating 
the  American   Relief    Avlministration's    insistence 
that  it  have  control  over  food  distribution  in  the 
famine  centres  of  Russia."    Later  advices  from  Riga 
said    that,    following    the    receipt    of   Mr.    Hoover's 
cablegram,  Mr.  Brown  arranged  another  conference 
with  Maxim  Litviuoff,  and  that  they  "reached  an 
agreement  on  all  subjects  except  the  contention  of 
the  Bolsheviki  for  the  right  to  limit  the  number  of 
American  relief  workers  and  to  expel  any  Individ 
ual  among  them.    The  Relief  Administration  firmly 
opposes  this,  and  Litviuoff  has  submitted  a  modi- 
fied proposal,  which  Mr.  Brown  probably  will  send 
to  Mr.   Hoover.     Litvinoff  conceded  the  right  of 
the  Americans  to  select  any  area  in  Russia  for  their 
work   that  they  desired,   with   the  understanding, 
however,  that  it  would  be  where  food  was  needed. 
Mr.  Brown,  by  way  of  explanation,  said  the  Relief 
Administration  always  permitted  Government  rep- 
resentation on  local  committees,  which  seemed  to 
clear  M.  Litvinoff's  misapprehensions  in   this   re- 
spect.   The  Bolsheviki  will  be  represented  on  these 
committees,    but    the    Relief    Administration  Avill 
maintain  control  of  them." 

Speaking  in  the  House  of  Commons  Tuesday  af- 
ternoon. Premier  Lloyd  George  said  that  "the  Rus- 
sian famine  was  the  most  terrible  visitation  that  had 
afflicted  Europe  or  the  world  for  centuries.  It  was 
very-  difficult  to  get  news,"  he  said,  "but  such  news 
as  they  had  pointed  to  most  appalling  catastrophe. 
Pestilence  was  rampant  on  a  gigantic  scale." 

Secretary  Hoover  received  a  cablegram  from  Wal- 
ter Lyman  Brown  late  Thursday  afternoon  that  "he 
had  reached  an  understanding  in  his  conferences 
at  Riga  with  Maxim  Litvinoff,  by  which  everything 
demanded  by  the  American  representative  had  been 
conceded." 


The  final  disposition  of  the  Upper  Silesian  question 
is  in  the  hands  of  the  League  of  Nations.  It  was 
placed  there  by  the  Allied  Supreme  Council,  an  execu- 
tive committee,  as  it  were,  of  the  League,  because 
neither  the  British  and  French  Premiers  nor  the  Coun- 
cil could  reach  an  agreement.  The  sessions  of  that 
body,  at  which  the  matter  was  discussed  actively'-  for 
the  best  part  of  a  week,  were  dominated  by  those 
two  political  leaders  and  Premier  Bonomi  of  Italy. 
They  will  exert  a  dominating  influence  in  the  sessions 
of  the  League  of  Nations  at  which  it  will  come  up. 
It  is  rather  difficult,  therefore,  to  understand  how  it 


will  be  easier  to  reach   an   agreement    in   the  larger 
body  thiin  it  was  in  the  snniller. 

('oimnenting  on  the  failure  of  the  Premiers  and  the 
Allied  Sui)reme  ('ouncil  to  reach  a  settlement,  a  Paris 
correspomU'iit  of  the  New  York  "Times"  said  that 
"the  move  nuiintains  tiie  entente  between  England 
and  France."     He  adtled   that    "two  important  el- 
fects  of  to-day's  action  will  be,  first,  to  ('nlian(H'  the 
importance  of  the  League  of  Nations,  and  second,  to 
eliminate  the  United  States  from  the  negotiations, 
since  the   United   States  is   not  a   niendJer  of  the 
League."     Another    correspondent    in    the    French 
capital  of  the  sanui  pap(^r  cabled  his  understanding 
oi'  the  .situation  in  part  as  follows:  "The;  general  im- 
pression made  by  the  reference  of  the  Silesian  (pies- 
tion  to  the  League  of  Nations  was  that  it  was  a  strik- 
ing vindication  of  tlie  need  of  this  organization  for 
such  duties,  and  tliat  from  now  on  the  League  woidd 
grow  in  imi)ortaiice,  recovering  from  the  early  effects 
of  American  non-participation.     While  it   would  be 
necessary  for  the  United  States  to  come  in  to  secure 
the  full  development  of  the  League,  as  a  world  agency 
for  peace,  the  successful  handling  of  the  Silesian  ques- 
tion by  its  Council  would  put  the  League  into  busi- 
ness on  an  important  scale,  demonstrating  its  useful- 
ness and  making  it  difficult  for  America  to  continue 
its  opposition." 

The  representative  in  Paris  of  the  New  York 
"Herald"  discussed  the  matter  in  quite  a  different 
spirit.  He  said:  "The  effects  of  the  Allied  Premiers 
to  settle  the  Upper  Silesian  dispute  and  to  remove  it 
as  (luickly  as  possible  as  a  dangerous  and  disturbing 
factor  in  Europe's  rehabilitation  ended  almost  farci- 
cally to-day.  With  England  and  France  imable  to 
agree  over  the  attribution  of  five  towns  in  the  Upper 
Silesian  industrial  triangle,  the  whole  question  was, 
at  the  suggestion  of  the  British  Prime  Minister,  Mr. 
Lloyd  George,  turned  over  to  the  Council  of  the 
League  of  Nations,  which  only  two  days  ago  the 
Allied  Prime  Ministers  utterly  ignored  in  dealing 
with  the  Greco-Turkish  war  and  the  neutrality  and 
munition  issues  involved.  This  action  will  postpone 
a  decision  in  fixing  the  line  separating  Pohsh  and 
German  Silesia  at  least  several  months.  To-day's 
unexpected  action  of  the  Supreme  Council  in  post 
poning  the  settlement  and  leaving  it  in  the  hands  of  a 
body  whose  peace  making  efforts  have  so  far  been 
marked  by  notorious  failures,  and  which  is  composed, 
as  is  the  Supreme  Council,  of  representatives  of 
Great  Britain,  France,  Italy  and  Japan,  with  addi- 
tional delegates  from  Belgium,  Spain,  Brazil  and 
China,  provoked  from  the  United  States  'observing' 
representative  in  the  Supreme  Council,  Ambassador 
George  Harvey,  a  declaration  wherein  some  fine  irony 
was  contained."  Referring  specifically  to  the  part 
played  by  the  American  Ambassador,  the  corre- 
spondent observed  that  "apparently,  everyone  save 
the  grave  and  reverent  European  statesmen  sitting 
around  the  table  knew  that  Mr.  Harvey  had  tilted 
most  successfully  with  the  League  in  America. 
Consequently,  there  was  great  interest  when  Am- 
bassador Harvey  was  asked  what  he  had  to  say 
before  Lloj^d  George's  resolution  to  refer  the  Silesian 
problem  was  formally  adopted.  Looking  almost 
quizzically  over  his  spectacles  at  the  proposer  of  this 
plan,  whom  he  knew  could  appreciate  the  nuances 
of  the  English  language  better  than  coidd  his  I^vnch 
colleagues,  Ambassador  Harvey,  speaking  very  slowly 
and  solemnly,  said:  "The  President  of  the  United 
States  has  felt  from  the  beginning  that  the  question 
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was  one  of  (lisiincily  Kuropoan  coiicorn.  Tt  will  bo 
with  !i  soii,s(>  of  rolidf,  liicn^forc,  lliaf  he  will  hear  of  a 
confinnalion  of  this  view  by  thc^  Siii)i(uii('  Council  in 
referring  the  (luestion  lo  a  body  vviili  whicli  lln- 
United  States  is  not  associated.  Consequently,  as 
the  represenlative  of  the  President  of  the  United 
States,  I  shall  refrain  from  particii)ation.' " 

Comnientinp;  upon  ])roc(M'din<!;s  at  (he  session  of  the 
Supreme  Council  a  week  a^o  to-flay,  the  Paris 
representative  of  <he  New  York  "'rini(\s"  observed 
that  "the  stock  of  the  League  of  Nations  which 
advanced  sharply  yesl  (M-day  when  the  Supn^ne 
Council  turned  the  important  UppcM-  Sil(>sia  dispute 
over  to  it  took  a  further  rise  to-day  when  the  l<]nglish, 
French,  Italian  and  Belgian  Governments  agreed 
that  all  future  differences  among  them  over  the 
financial  adjustments  of  the  Treaty  of  Versailles 
would  be  submitted  to  arbitration  under  the  Ijcague, 
provided  all  parties  concerned  were  not  unanimous 
on  the  choice  of  a  judge."  At  that  .session  it  was 
agreed  that  the  economic  barriers  set  up  on  the  Rhine 
by  the  Allies  should  be  removed  on  Sept.  15,  if  by 
Sept.  1  the  Germans  had  completed  payment  of  the 
first  1,000,000,000  marks.  This  proposal  was  con- 
ditioned also  on  assurance  that  "the  German  boycott 
of  French  goods  cease,  and  that  the  German  Govern- 
ment desist  from  refusing  import  licenses  for  French 
goods."  Lord  Curzon  of  the  British  delegation 
"suggested  that  the  troops  be  also  withdrawn  from 
Dusseldorf ,  Duisburg  and  Ruhrort.  Premier  Briand 
then  asked  that  this  debate  go  over  to  the  next  meet- 
ing of  the  Supreme  Council,  which  was  agreed  to." 

Viscount  Ishii,  President  of  the  League  of  Nations, 
and  Japanese  Ambassador  to  France,  promptly  sent 
out  telegrams  to  the  representatives  in  the  Council 
of  the  League  of  Nations,  "asking  their  opinion 
as  to  whether  the  Council  would  meet  in  Paris  or 
Geneva,  and  on  what  date,  or  if  the  Council  should 
await  the  regular  schedule  meeting  in  Geneva  on 
Sept.  1,  to  consider  the  Upper  Silesian  question." 
It  was  added  that  "Viscount  Ishii  will  be  unable  to 
decide  before  he  hears  from  his  colleageus."  Ac- 
cording to  cablegrams  that  came  to  hand  Thursday, 
it  has  been  definitely  decided  to  hold  the  meeting  of 
the  Council  in  Geneva  on  Aug.  29. 


Government  officials  and  the  people  of  France 
generally  were  greatly  upset  when  they  learned  that 
the  Inter-Allied  Finance  Conference  had  ruled  that 
France  should  get  no  part  of  the  first  billion 
gold  marks  paid  by  Germany  on  account  of  her 
reparations  obligations.  Under  the  terms  of  the 
Versailles  Treaty,  Belgium  was  given  "a  priority 
claim  on  the  first  2,500,000,000  marks  paid  by  Ger- 
many." It  was  also  true  that  "the  cost  of  the  armies 
of  occupation  must  be  reimbursed  first."  The  New 
York  "Times"  correspondent  said  that  "when  the 
accounts  were  reckoned  up  last  week  England  claimed 
that  she  had  expended  1,200,000,000  marks  gold,  for 
her  army  of  occupation,  which  was  ] 00,000,000  less 
than  France's  bill,  with  ten  times  as  many  troops. 
Belgium  had  been  paid  by  deliveries  in  kind  by 
Germany  for  her  cost  of  occupation,  and  so  had 
Italy."  The  correspondent  added  that  "it  was  not 
a  matter  of  dividing  up  the  billion.  The  English 
and  Italian  delegates  held  that  France  should  be 
credited  with  the  valur;  of  the  Sarre  coal  mines  to  l,he 
total  extent  of  what  she  would  get  in  the  next  fifteen 
years  that  she  will  hold  them.  In  other  words,  the 
value  of  all  coal  PVance  will  extract  for  the  whole 


term  of  the  tenure  of  the  Sarnt  liji,hi;i  should  be  con- 
sidenui  as  ;i,ln!;i,dy  piiid.  Tlii.s  figure  was  fixer!  at 
:U)0,0()0,()00  to  '1 00, 000, 000  gold  marks.  Mnglund 
liiid  re(reived  about  :iOO,()()0,0()()  gold  m.-irkw  and 
(!lainj(!d  1)00, 000, 000  more,  vvliile  {''ranee  claimed  t-he 
l)id;iiice  due,  some  :iOO,()()0,0()0,  which  sIk;  wanted 
from  the  first  1,000,000,000.  liut  tljc  majority  of 
the  (^xp(!rts  held  that  she  had  nothing  coming  to  her 
on  her  .Army  of  Occupation  account  b(!cause  she  had 
th(!  Sarn;  Basin.  It  was  decided  lo  pay  England 
100,000,000  gold  m;irks  and  let  Ji(;lgium  have  the 
hahuHU'  on  \wr  priority  account."'  Paris  dis])atcheK 
slated  that  th(!  n(nvspap('rs  of  that  city  were  .strongly 
against  ihe  decision  of  the  Commission. 


The  British  Govcnnment  on  Aug.  15  did  what  the 
United  States  Government  did  on  Feb.  29  1920— 
turned  back  the  railroads  of  the  country  to  their 
owners.  The  British  properties  had  been  under 
Government  control  since  Aug.  4  1914,  "the  day  on 
which  she  entered  the  World  War,"  a  period  of  .seven 
years  and  eleven  days.  The  railroads  of  the  United 
States  were  in  the  hands  of  the  Government  ioi'  two 
years  and  two  months.  According  to  London  dis- 
patches the  undertaking  Avas  costly  for  the  British 
Government,  as  it  certainly  was  for  our  Government. 
The  correspondent  in  that  centre  of  the  Philadelphia. 
"Public  Ledger"  said  that  according  to  official  figures 
compiled  up  to  Aug.  13,  only  two  days  before  the  end 
of  Government  control,  "the  net  cost  of  operation, 
when  all  is  paid,  will  be  something  more  than  £150,- 
000,000."  This  correspondent  added  that  "although 
the  railroads  are  being  returned  to  private  ownership, 
in  no  sense  will  they  go  back  to  pre-war  conditions." 
It  seems  that  the  grouping  system  is  to  be  put  into 
effect,  as  is  proposed  in  the  Transportation  Act, 
under  which  the  railroads  of  the  United  States  are 
being  operated.  In  England  ther(5  are  to  be  four 
geographical  groups.  In  explaining  the  new  plan 
for  the  railroads  further  the  "Ledger"  correspondent 
said:  "The  British  Ministry  of  Transport,  although  a 
war-time  creation,  is  to  be  continued  as  a  peace-time 
Ministry.  Although  a  number  of  the  functions  will 
be  eliminated  with  the  attendant  dismissal  of  a  large 
number  of  employees,  which  will  save  the  country- 
several  million  pounds,  the  new  railway  bill  gives  it 
definite  and  useful  functions.  Among  those  various 
functions  are  supervisory  work  connected  with, 
docks,  harbors  and  terminals,  the  public  healthy, 
canals,  the  regulation  of  traffic  in  London,  safety- 
appliances  and  temporary  regulations  along  the 
railways'  right  of  way  which  formerly  were  scattered 
among  local  Government  boards." 


Official  discount  rates  at  leading  Evnopean  centres 
continue  to  be  quoted  at  5%  in  Berhn  and  Belgium; 
•5M%  in  Paris  and  London;  6%  in  Rome,  Denmark, 
Sweden,  Norway  and  Madrid;  and  43/^%  in  Holalnd 
and  Switzerland.  In  London  private  discount  rates 
are  now  quoted -at  4^%  for  short  bills  and  4J^%, 
for  three  months,  in  comparison  with  4^%  and 
4M%  a  week  ago.  Open  market  discounts  in  Paris 
for  long  and  short  bills  are  still  reported  at  5%,  and 
Switzerland  at  ^YiP/o-  Money  on  call  in  London  is 
still  at  4%,  the  same  as  last  week.  No  reports  have 
b(!on  received  by  cable  of  op(Mi  market  rates  at  other 
centres,  so  fai'  as  we  have  been  able  to  ascertain. 


A  small  gain  in  gold  was  reported  by  the  Bank  of 
England  in  its  weekly  statement,amounting  to£20, 126 . 
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Pm  tin  liMore,    note    ciiculation    wuh    nguin   minced 
— l,l,a2i>,00U — riii  that    tlu'    lotui   ivrttMvt^    incn-usccl 
£l,35t),tMK)    to    A;20,(i22,lKH),    whicli    i-oiiipan-H    with 
£lti,t)86,5()t)  la«t  year  and  £27,217,910  in  IIHU.     Thf 
proportion  of  reserve  to  liabilities  was  further  ad- 
vaneetl  to  14.75%  as  against  14.54%  a  week  earlier 
and  12.52%   a  year  ago.     Othrr  changes  incluiU'd  a 
reiiuction   in    pulilii-   deposits   dI    £*J7;{,()00,   and   an 
increase    in    otht^r    deposits    of    £H,ii50,tMK).     Loans 
on  Government  securities  expanded  £7,()25,IMH>,  hut 
loans  on  other  securities  were  curtailed  £l,5S2,t)()(). 
The  Bank's  gold   holdings  aggregatt-   £128 ,407, OHO. 
A  year  ago  the  total  was  £123,081 ,47(i  and  £88,2()8, 
000   in    imil.     Circulation    is   now    £r2t), 235, 000   in 
comparison  with  £124,844,010  in  1920  and  £79,500,- 
770  a  year  earlier.     Loans  amount  to  £79,52(),()00. 
Last   year   the   total   was   £7G,ll(),925  and   in    MHO 
£83,014,743.     Clearings  through  the  London  banks 
for  the  week  totahnl  £()15,294,000,  which  comijares 
with    £048,722,000    last    week   and    £097,204,000   a 
year  ago.     No  revision  has  been  made  in  the  Hank's 
minimum  discount  rate,  which  continues  at  5^%. 
We  append  herewith  a  tabular  statement  of  compari- 
sons of  the  principal  items  of  the  Bank  of  Kngland 
return: 

B.\XK  (»K  ENGI.AKOS  CX)M  PARATIVE  STATEMENT. 

1921.  1920  1919.  1918.  1917. 

Aug.n  .lui;    IK  Aue.20.  Aug. 21.  Aug. 22. 

£  £  .          £  £  £ 

Olriulmlon ...126.23.5.000  l:ii.844, 910  79,500.770  56.748,580  ;{9.933.515 

Public  deposits 17.285.000  IB. 114. 575  2,<.397,012  33.697.89H  44,700,8.57 

Other  deposits 122,546.000  117.134.588  95.219.451  135.996,495  127,244,110 

Oovemmt securities  57.740.00)  58. .508. 475  28.418.356  58.422,014  56.483.32S 

Other  securities 79,528.000  76.116.925  83.014.743  98.950.731100.889.240 

Reserve  notes 4,coln  20.622.000  16.686.566  27.217,910  30,366,09s  39.933.515 

CoUl  and  bulUoa. -12^.407.080  123,081.476  88.288,680  68.664.678  54.152.640 
Proportion  of  reserve 

tollabUUles I4,75''c  12.52%  22.9  'T^  17.90%  19.00% 

Bank  rate ---            5H*<  7%  5%  5%  5%, 


The  Bank  of  Franco  in  its  weekly  statement  reports 
a  further  small  gain  of  272,100  francs  in  the  gold 
item  this  week.  The  Bank's  gold  holdings  now  total 
5,521.868,875  francs,  comparing  with  5,590.030,980 
francs  at  this  time  last  year  and  with  5,572,284,949 
francs  the  year  before;  of  these  amounts,  1,948,367,- 
056  francs  were  held  abroad  in  1921  and  1 ,978,278,416 
francs  in  both  1920  and  1919.  During  the  week, 
silver  gained  245,000  francs,  Treasury  deposits  rose 
4,914,000  francs  and  general  deposits  were  augmented 
by  19,909,000  francs.  Bills  discounted,  on  the  other 
hand,  fell  off  70,477,000  francs,  while  advances  were 
reduced  11,830,000  francs.  Note  circulation  regis- 
tered a  contraction  of  242.547,000  francs,  bringing 
the  total  outstanding  down  to  36,983,253,000  francs, 
which  compares  with  37,899,776,195  francs  on  the 
corrosponding  date  last' year  and  with  35,064,119,045 
francs  in  1919.  Just  prior  to  the  outbreak  of  war, 
ill  1914,  the  amount  w^as  only  6,683,184,785  francs. 
Comparisons  of  the  various  items  in  this  week's 
return,  with  the  statement;  of  last  week  and  corre- 
sponding dates  in  1920  and  1919,  are  as  follows: 

BAN'K  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes  — ■ Status  as  of 

ofWcek  Auff.  18  1921.      .41/17.19  1920.      .4u?.  21  1919. 

GcUd  Holdings —  Franci.  Francs.  Francs.  Francs. 

InFrance Inc.  272. UM)     3,573.501.819     3.611.758.564     3.594.006.533 

Abroad No  change     1.948..3'57,058     1.978.278.416     1,978,278.416 

Total ..Inc  272,100  5,521,868,875  5,590.036.980  5.572.284.949 

SUver Inc.  245.000  276,193.495  254,202,329  297.085,317 

Bills  discounted...  Dec.  70.477.000  2.442,623.298  1.980.083.369  912.436.511 

Advances .Dec.  11,830,000  2.181.940.000  1.903.508.122  1.264.432.046 

Note  circulation.. Dec.  242.547.000  36,983.253.000  37.899.770. 1'ta  35.004,119,04.". 

Treasury  depo3lt9.1nc.  4.914.000  44.329.000  129.S3S.S35  ,56.899.323 

General  deposits.. Inc.  19.909,000  2.661.7.55.000  3.203.750,551  2,969,321,676 


The  Federal  Reserve  Bank  statement,  which  was 
issued  at  the  close  of  business  on  Thursday ,  was  of  the 
same  general  tenor  as  all  other  statements  issued  in 


recent  weeks;  that  is,  gold  continues  to  pih^  up  while 
the  system  is  still  reducing  the  volume  of  its  obliga- 
tions.     For  till"  week  under  review  a  gain  of  S25,- 
000,000  in  gold  reserves  was  reported.     The  total  of 
bills  on  hand  is  $1,554,000  or  $17,000,000  less  than 
a  week  ago  and  only  a  little  more  than  a  half  of  the 
total  of  bills  outstanding  last  year.      learning  assets 
are  likewise. smaller,. ij;32,0t)0,00t),  and  Federal  Reserve 
notes  in  circulation  have  been   brought   down  .$17,- 
000,000.      .\s  a  result  of  this  showing  and  despite  an 
increasi!  in  deposits  of  $9,000,000,  the  ratio  of  reserve 
gained  slightly   to  65.8,   against  65.0%   last   week. 
In  the  N{!W  York  bank  conditions  are  similar.     An 
addition  of  ,1t;29 ,000,000  to  the  gold  reserves  is  re- 
poited.      Bills    discounted    secunnl    by    (lovernment 
obligations    fell    .ISO.OOO.OOO,  all    others  $13,000,000. 
Total  bills  on  hand  have  been  nuluced  $25,000,000, 
to    $388,000,000.     The    .shrinkage    in    this    item    is 
even  moic  striking  than  for  the  twelve  banks  com- 
bined, since  in  the  corresponding  wc^c^k  of  1920,  the 
volume  of  bills  outstanding  was  .$997 ,700,000.     There 
was  a  decline  in  deposits  of  $2,00t),000.     As  a  result 
of  this  and   the  steady  inflow  of    gold  the   bank's 
reserve  ratio  advanced  2.3%  to  72.2. 


Saturday's  bank  statement  of  New  York  associated 
members  was  chiefly  interesting  by  reason  of  a  fur- 
ther drawing  down  in  the  item  of  loans  and  invest- 
ments,   which    declined    $41,246,000,    reducing    the 
total    to    .$4,418,252,000,    or    a    total    reduction    of 
$168,000,000  since  July  1  and  of  $694,000,000  as  com- 
pared  with    the    corresponding   week    of    August    a 
year  ago.     This  showing  is  especially  significant  when 
taken  in  conjunction  with  the  recent  declines  in  de- 
posits.    This  week   net  demand  deposits   increased 
$11,231,000,    but    (lovernment    d(>posits    decreased 
$15,299,000.     The  total  of  demand  deposits  is  $3,- 
562,347,000,  which  is  exclusive  of  Government  de- 
posits of  $142,080,000.     In  net  time  deposits  there 
was  a  gain   of  $318,000,   to   $208,056,000.     Other 
changes   were   relatively   unimjoortant  and   included 
a  decrease  of  $600,000  in  cash  in  own  vaults  of  mem- 
bers of  the  Federal  Reserve  Bank,  to  $72,370,000 
(not  counted  as  reserve),  a  reduction  in  reserves  in 
own  vaults  of  State  banks  and  trust  companies  of 
$70,000,  and  an  increase  of  $366,000  in  reserves  kept 
in  other  depositories  by  State  banks  and  trust  com- 
panies.    Member  banks  reduced  their  reserves  with 
the  Reserve  Bank  $2 -,739, 000,  and  this,  together  with 
the  expansion  in  deposits,  caused  a  decrease  in  sur- 
plus reserves  of  $3,976,340,  so  that  the  total  of  ex- 
cess reserves  now  on  hand    is  $15,803,950,    against 
$19,780,290  a  week  earlier.     The  above  figures  for 
surplus   are   based   on   reserves  above   legal  require- 
ments of  13%  for  member  banks  of  the  Federal  Re- 
serve System,  but  not  including  cash  in  vault  to  the 
amount  of  $72,370,000  held  by  these  member  banks 
in  their  own  vaults  last  Saturday.     The  bank  state- 
ment in  fuller  detail  will  be  found  on  a  subsequent 
page  of  this  issue. 


The  local  call  money  market  did  not  show  any  real 
sign  of  relaxation,  until  the  last  hour  of  business 
Thursday  afternoon,  when  the  rates  droppeil  from 
6  to  5}/2%-  This  was  the  first  recession  from  the 
6%  level  for  some  time.  On  the  Stock  I'Achango 
5J^%  was  the  prevailing  rate  yesterday  but  it  was 
reported  that  loans  were  made  outside  as  low  as  5*'(. 
Bankers  say  that  the  greater  part  of  moni\v  that  thev 
are  offering  just  now  is  for  the  account  oi  oui  ol"  tow  n 
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institutions.  Thorc  has  boon  no  cliiuiKO  in  th(i  diw- 
count  rate  of  tho  Now  York  I<\Mlornl  Ros(!rvo  liatik, 
as  luul  boon  prodictod  for  Mils  wook.  'Vhv  s;iiiio 
stiitoniont  ;i,])i)!i(>H  lo  tlio  H:\nk  of  I'lti^huid  i:it(!. 
According;  to  oiu^  cabh^fiinun  from  London  yostcnlay 
an  advanco  in  tiiat  rato  is  lookod  for  by  sonu^  aiilh- 
oritios  ratiior  than  anothor  roduction.  Tho  money 
market  continues  just  about  as  pu/zliii}i;  ;is  il.  lias  bc^on 
for  a  lonp;  time.  The  i)osition  of  th(i  I<\uh'ral  licsiU'vo 
banks,  as  disclosed  by  the  statements  from  w(Hik 
to  week,  is  steadily  strengthening.  One  might  be 
led  to  think  from  the  figures  of  these  institutions  that 
cheaper  mo?u\y  in  this  country  might  be  expected 
for  an  indefinite  period.  The  simple  fact  is  that 
it  does  not  come.  Special  significance  was  not 
attached  to  the  drop  of  J^  of  1%  in  the  quotation  for 
call  money  here  late  in  the  week.  The  end  of  the 
month  is  only  a  little  more  than  ten  days  away. 
During  that  period  increased  firmness  rather  than 
ease  would  seem  logical,  in  view  of  the  tlisbursements 
that  will  be  made  on  Sept.  1.  Gold  continues  to 
pour  into  this  country  in  large  volume  and  at  a  rapid 
rate.  Although  some  uneasiness  was  expressed  in 
local  banking  circles  over  the  eratic  character  of  the 
foreign  exchange  market  and  the  severe  declines  in 
some  currencies,  there  was  general  satisfaction  over 
the  announcement  that  the  German  Government 
would  meet  its  Aug.  31  reparations  installment  some 
days  in  advance  of  that  day.  It  was  reported  that 
the  payments  that  are  to  be  made  here  have  already 
been  arranged.  There  is  not  much  happening  in 
the  general  business  of  the  country  having  a  very 
pronounced  effect  upon  the  money  market  one  way 
or  the  other. 

Referring  to  the  more  detailed  money  rates,  loans 
on  call  this  week  covered  a  range  of  53^@6%, 
as  against  a  flat  rate  of  6%  a  week  ago.  For  the 
first  three  days,  namely,  Monday,  Tuesday  and 
Wednesday,  the  6%  level  was  maintained  without 
change  and  all  transactions  were  put  through  at  this 
figure.  Thursday  call  money,  for  the  first  time  in 
nearly  two  weeks,  eased  off  a  trifle  and  the  minimum 
was  53/2%,  although  the  high  was  still  6%  and  re- 
newals were  negotiated  at  this  level.  On  Friday 
there  was  a  further  decline  to  5}/^%,  which  was  the 
only  rate  quoted,  being  the  high,  low  and  ruling  for 
the  day.  Toward  the  end  of  the  week  call  loans  were 
placed  outside  of  the  Exchange  as  low  as  4^/^%. 
Funds  were  in  freer  supply.  For  fixed  date  funds 
also  the  undertone  was  reported  as  easier  and  offer- 
ings were  more  plentiful,  with  the  result  that  the 
range  for  all  periods  from  sixty  days  to  six  months, 
after  having  ruled  at  6@^63^%  in  the  first  part  of 
the  week,  relaxed  to  6(a^634%,  as  compared  with  6% 
the  previous  week.  In  the  case  of  call  funds  the 
above  rates  apply  to  mixed  collateral  and  all-indus- 
trials alike.  For  time  money  all-industrial  money, 
whenever  dealt  in,  was  quoted  at  about  }i  oi  \% 
above  the  rates  here  given.  Although  trading  was 
still  quiet,  loans  were  put  out  for  moderate  amounts. 
The  increase  in  the  supply  was  said  to  come  from 
interior  institutions,  as  a  result  of  liquidation  in  the 
stock  market. 

r'ommercial  pap(!r  rat(!S  remain  at  0%  for  sixty  and 
ninety  days'  endorsed  bills  receivable  and  six  months' 
names  of  choice  character,  unchanged,  while  names 
not  so  well  known  stand  at  OCo>f)^%,  the  same  as 
heretofore.  A  fair  demand  was  reported,  but  Rup- 
plies  of  the  best  names  continue  light. 


Banks'|fand\bank(!r8'  accoptanc(!H  have  rulefl  firm, 
though  without  (|iiol,abl(!  (;}iang(;.  A  better  inquiry 
was  notc^d ,  especially  toward  tlu;  end  of  th(!  week  when 
(|uit(!  Iib(!ral  orders  were  r(!ceived  from  corporations 
and  country  banks.  For  call  loans  against  bankers' 
acceptanc(!S  the  [)Ost(!d  rat(!  of  thi;  y\rnerican  Ac- 
cei)tance  ('ouncil  is  now  hy/Yo,  against  (\%  last  week. 
Th(!  Acceptaruu!  C/Ouncil  mak(!s  tlu;  discount  rates  on 
priuK!  l)ank(M's'  accej)tances  (Higible  for  purchase  by 
tlu;  I<\;(l(!ra.l  K(;s(!rv(!  Bank  5^  bid  and  5%  asked  for 
bills  running  120  days;  53/g@5  for  ninety  days; 
r)i/^@5  for  sixty  days  and  ^j4iQ^^>  foi"  thirty  days. 
Open  market  quotations  are  as  follows: 

SHOT  DIOLIVICRY. 

90  Dai/s.  (SO  JXii/s.  30  Oai/t. 

Prlmo  cllKlblo  bills 5H@-''»  5Hfe5  r>H&6 

FOR    DELIVERY    WITHIN    THIRTY    DAYS. 

EllKlblo  member  bunks _ 5M  bid 

KliKiblo  non-niombcr  banks !>%  bid 

IiicllKlble  bauk  bills - 5%  bid 


There  have  been  no  charges  this  week  in  Federal 
Reserve  Bank  rates.  The  following|is  the  schedule 
of  rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different^  Reserve^banks: 

DISCOUNT    RATES    OF    THE    FEDERAL    RESERVE    BANKS 
IN    EFFECT    AUGUST    19    1921. 


Federal  Reserve 
Bank  of — 


I  ".oston 

New  York 

Philadelphia 

Cleveland 

Richmond 

Atlanta 

Chicago 

St.  Louis 

Minneapolis 

Kansas  City 

Dallas 

San  Francisco- 


Discounted     bills 

maturing 

within 

90   days 

including 

member 

banks'    lb-day  col 

flankers' 

lateral 

notes)   secured  by — 

accep- 

Trade 

tances 

accep- 

Treasury 

Liberty 

Other- 

disc'ted 

tances 

notes  and 

bonds 

wise 

for 

maturing 

cert/,  of 

and 

secured 

member 

with  in 

indebt- 

Victory 

and 

banks 

90  days 

edness 

notes 

unsecured 

5M 

b'A 

b'A 

bV, 

b'A 

5H 

b'A 

b>A 

b'A 

bVi 

bM 

b>A 

5K 

b'A 

bA 

by, 

5'A 

b'A 

b'A    • 

b'A 

6 

6 

6 

6 

6 

6 

6 

6 

6 

6 

6 

6 

6 

6 

6 

6 

6 

6 

b'A 

6 

6 

6 

6>A 

6 

6V2 

6 

6 

6 

6 

6 

6 

6 

6 

6 

6 

5H 

5H 

bVi 

b'A 

b'A 

Agricul- 
tural and 
live  -  stock 

paper 
maturing 
91  to  180 

days 


5H 

b'A 

bA 

b'A 

6 

6 

6 

6 

6 
6 

b'A 


The  sterling  exchange  market  has  been  more  or  less 
in  neglect  this  week  with  attention  centring  chiefly 
upon  the  gyrations  in  Reichsmarks.  Therefore, 
trading  during  the  greater  part  of  the  time  was  dull 
and  devoid  of  special  feature,  while  quotations 
ranged  at  not  far  from  the  levels  prevailing  at  the 
close  on  Friday  last.  Some  irregularity  was  noted, 
however,  and  although  fluctuations  were  generally 
narrow,  the  trend  was  downward.  Cable  quotations 
from  London  were  heavy  and  almost  from  the  start 
there  was  renewed  selling,  presumably  incidental  to 
reparations  settlements.  On  Tuesday  sterling  rates 
broke  nearly  3  cents  in  the  pound  as  a  result  of  the 
influences  noted  above,  but  trading  remained  in- 
active and  later  on  part  of  the  loss  was  regained  in 
consequence  of  moderate  short  covering  operations. 
At  the  extreme  close  profit  taking  sales  induced  a 
fractional  lowering  and  the  final  quotation  was 
3  653^. 

Detailed  inquiry  in  the  financial  district  regarding 
the  foreign  excliange  outlook  reveals  the  same 
diversity  of  views  as  has  existed  for  such  a  pro- 
longed period,  although  most  bankers  seem  to  feel 
that  while  no  really  important  change  is  likely  for  the 
present  at  least  in  the  international  monetary  situa- 
tion, violent  fluctuations  in  exchange  prices  are 
almost  inevitat)le  under  current  conditions.  Despite 
r(!laxation  at  sorru^  points  in  the  political  tension 
in  lOuropean  affairs  and  a  moderate  increase  in  trade 
activity  abroad,  th(!re  is  not  apparcMitly  a  great 
deal  upon  which  to  base;  hopes  <rf  cither  a  rapid  or 
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pfiiimnent  r«covei'y  in  curreney  valuer.  Not  a  few 
fiiiMiiciiis  ua  well  as  ec-oiiuiuiMtt«  look  with  diaapproval 
upon  itu^  coutiiiui'd  oiitpotinu^  of  gold  fioiu  Kuropti 
to  this  ciuuitry,  fluiruiiit?  tliut  it  is  drainiiif^  lOuropti'ti 
ifsoiiiceis  in  no  puipoMi-  Mnce  Aiuericu  can  have  no 
|)«)ssil»h*  us)0  fur  tiiifh  vant  supplioH  of  the  prticious 
metal,  while  its  preaence  is  apt  to  tend  eventually 
towaiil  danKel•ou^^  inflation.  Moreover,  little  or 
no  prugresa  is  being  made  in  the  way  of  improving  the 
international  credit  .situation. 

Newf<  that  the  Treuhiuy  Department  eoiitem 
plated  the  calling  t>f  an  international  conference  of 
financiers  to  formulate  plans  for  the  stabilization  of 
foreign  exchange  tluring  the  Disarmament  Conference 
in  November  came  in  for  considerable  discussion, 
though  it  ileveloped  subsequently  that  (lovernment 
officials  were  not  in  favor  of  the  scheme.  It  appears 
that  while  private  interests  advocate  CJovernment 
intervention,  Washington  authorities  claim  the 
United  States  cannot  pos.sibly  benefit  by  such  a 
step. 

Ilet'ernng  to  the  day-to  day  rates,  .sterling exchange 
on  Saturday  of  last  week  was  quiet  and  fractionally 
lower,  with  demanti  at  3  t)5?4^'8  663^,  cable  tran.s- 
fers  at  3  6634^3  673  s  and  sixty  days  at  3  G0@3  60%. 
Monday's  market  was  a  dull  affair  and  rates  conse- 
quently moved  within  narrow  limits  at  almost  un- 
changed levels;  the  range  Mas  3  65  13-I6(m3  663^  for 
demand,  3  66  5-l()^  3  67  for  cable  transfers  and 
3  60  1-16@3  60^4  for  .sixty  days.  Weakness  devel- 
oped on  Tuesday  and  rates  ran  off  nearly  3  cents,  with 
demand  at  3  63%!(a»3  653^4,  cable  transfers  at  3  643^ 
@  3  65^4  and  sixty  days  at  3  58@.3  593/^;  renewed 
selling  and  lower  London  quotations  were  responsi- 
ble for  the  slump.  On  Wednesda}^  sterling  failed 
to  share  in  the  improvement  in  marks  and  there  was 
a  further  slight  decline  to  3  623^@3  64  1-16  for  de- 
mand. 3  633^@3  64  9-16  for  cable  transfers  and 
3  57C<'.3  58  5-16  for  sixty  days;  trading  was  inactive. 
Duhioss  characterized  Thursdaj^'s  dealings,  although 
the  undertone  was  steady  and  demand  was  a  shade 
firmer  at  3  63@3  64,  with  cable  transfers  at  3  64@ 
3  65  and  sixty  days  at  3  57@3  58.  On  Friday^ the 
market  ruled  quiet  but  somewhat  firmer;  hence  de- 
mand bills  moved  up  to  3  64=Vg@3  66,  cable  transfers 
to  3  64;  s (a  3  663^  and  sixty  days  at  3  58% @' 3  603^. 
Closing  quotations  were  3  59%  for  sixty  days,  3  65^8 
for  demanil  and  3  65%  for  cable  transfers.  Commer- 
cial sight  bills  finished  at  3  653^,  sixty  da3's  at  3  60, 
ninety  da\s  at  3  57%,  documents  for  payment  (sixtj' 
days)  at  3  (3034  and  seven-day  grain  bills  at  3  64. 
Cotton  and  grain  for  payment  closed  at  3  653^.  Gold 
arrivals  continue  heavy.  The  week's  receipts  in- 
clude: 

22  boxes  of  h^ir  gold  on  the  Berengai-ia  from  Southampton; 
5.5  bo.xes  of  bar  .-^old  on  the  Lapland,  al.so  from  Southampton; 
20  oases  of  gold  on  the  Xiagara  from  Ha^~i;^';  2  cases  of  gold 
on  the  Noordam  from  Rotterdam;  136  pkgs.  of  bar  gold  on 
the  Stockhohn  from  Gothenburg  and  44  cases  of  gold  valued 
at  §1.700.000  on  the  Paris  from  France.  Smaller  miscel- 
laneous amounts  from-South  America  and  elsewhere  were  re- 
ceived as  follows:  10  pkgs.  on  the  Hellas  from  Colombia; 
43  pkgs.  gold  on  the  Vaubau  from  ISIontevideo,  valued  at 
$1,072,900;  8  pkgs.  on  the  Yucatan  from  Vera  Cruz;  1  box 
gold  and  silver  currency  and  1  box  white  gold  on  the  An- 
tonio Lopez  from  Spain;  34  cases  gold  and  silver  bullion  and 
one  silver  bar  and  two  gold  and  siher  bars  on  the  QuiJpue 
from  Nicaragua.  Brown  Bros,  state  that  they  have  received 
Turkish  gold  and  English  .><o\  (>reigns  %'alued  a(  S()(),000  from 
Haifa.  Consignments  of  thf  precious  metal  now  on  the  way 
are  numerous,  among  them  being  approximately  $S(K),(MK) 
from  India.  $2.")0,(XX)  from  France  on  the  Pai'is  aiul  tiu'  Ko- 


clmubeau.  Oold  i8  also  coming  from  Uruguay,  Sweden  and 
from  London.  A  cable  from  (\)n.sul-(ieneral  Skinner  at 
Loudon  statt'S  that  the  liritish  (Joverament  has  agreed  to 
re<eive  .sliipuu-nts  of  gold  c.\|)ortcd  by  the  Itussian  Soviet 
(iovenimcnt  in  i)arccla  of  not  under  25,0(K)  ounces,  uousigned 
to  the  liank  of  Kngland.  J.  P.  Morgan  &  Co.  have  received 
SO  caacs  of  gold  coin  from  the  Itt^icdisbank.  It  is  valued  at 
about  $2,S()(),(KM)  and  is  to  be  aj)plied  on  the  Qerman  repara- 
tioiiH  account.  The  Kquitable  Trust  Co.  has  received 
word  that  tlie  Uotterdani  is  bringing  31  boxes  of  gold  from 
Amsterdam.  The  Sudbury,  which  brought  the  Oennan 
golil  for  J.  I*.  Morgan  &  Co.,  also  had  one*  consignment  of 
about  3*2  niillion  ounces  of  silver  Indlion,  valued  at  about 
$2,r)tX),0(K),  for  the  International  Acc-eptamu^  Bank,  Inc., 
and  another  of  13.5  cases,  valued  at  05,000,000  |)aper  marks 
for  the  Ecpii table  Trust  Co. 


Trading  in  the  Continental  exchanges  was  featured 
by  a  sensational  decline  in  Berlin  marks,  which  under 
heavy  selling  i)ressure  broke  to  1.05  for  checks,  a  new 
low  record  for  the  current  year  and  the  lowest  since 
January  1920,  when  the  quotation  was  down  to  1.01. 
The  weakness  emanated  from  London  where  Berlin 
exchange  sold  off  to  330  to  the  pound  sterling,  as 
against  a  parity  of  24.02,  but  soon  spread  to  this 
market  as  a  result  of  persistent  selling  by  several 
large  banking  institutions  having  (ierman  con- 
nections. This,  of  course,  was  mainly  in  resj)onse 
to  preparations  for  meeting  reparations  payments, 
but  was  also  in  some  measiu'e  due  to  the  recent 
abnormally  heavy  expansion  in  note  circulation  at 
the  Reichsbank,  which  is  now  reported  as  77,600,- 
000, 000  marks,  or  an  increase  of  more  than  5,000,- 
000,000  marks  in  the  past  month.  Trading  in  this 
class  of  currency  was  active  and  excited  for  a  time 
and  vast  quantities  of  mark  exchange  changed  hands 
both  here  and  abroad;  so  much  so  that  according 
to  cable  advices  received  at  this  centre,  the  Berlin 
Bourse  was  forced  to  close  for  a  couple  of  days  for 
the  purpose  of  enabling  members  to  settle  up  ac- 
counts. This,  however,  was  not  regarded  as  an 
occasion  for  alarm,  since  it  is  claimed  that  there 
has  been  a  tremendous  amount  of  speculation'  in 
both  exchange  and  stocks  on  the  recent  decline  and  it 
is  simply  a  precautionary  measure  to  allow  operators 
to  fill  their  orders.  Before  the  close  there  was  a  re- 
coverj'-  to  1 .20^  for  checks.  Still  another  influence  in 
depressing  mark  quotations  is  said  to  have  been  sales 
of  marks  by  Western  packers  and  grain  dealers  who 
are  accepting  marks  in  payment  for  commodities,  but 
with  the  proviso  that  the  mark  in  which  payment  is 
made  fetch  a  certain  stipulated  amount  in  United 
States  currency.  Such  transactions  are  said  to  be  of 
almost  daity  occurrence.  Mark  quotations  have 
been  extremely  erratic  since  the  armistice,  having 
been  the  object  of  more  than  one  speculative  on- 
slaught during  that  period. 

Apart  from  the  activity  and  excitement  in  German 
marks,  trading  in  Continental  exchange  was  dull  and 
the  volume  of  business  comparatively  small.  French 
and  Belgian  francs  moved  irregidarly,  with  alternate 
losses  and  gains,  and  the  range  for  the  week  7.65(«' 
7.813/2  for  the  former  and  7.51  @  7.61  for  the  latter- 
named  currency.  Lire,  on 'the  other  hand,  were 
heavy  practically  throughout  and  ruled  around 
4.38  for  sight  bills,  as  against  a  high  point  of  4.54 
last  week.  Creek  drachma,  after  a  decline  to  5.45. 
rallied  and  advanced  to  i>.W.  apparently  on  the 
successes  attending  (Greece's  military  campaign 
against  Turkish  Nationalists.  Kxolmnge  on  the 
Central  lOuropeau  Ut>pid)lies  \v:is  sluggish  and 
without  imptM'tnnt  change. 
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The  official  London  check  nito  on  Paris  cIoschI  ut 
47.10,  af^JuuHt  40.00  last,  wook.  In  New  York 
sight  bills  on  the  I'loiich  c(!utrc  closed  at  7.7.'i, 
against  7.81%";  (^ahlo  transf(M-.s  7.74,  against  7.82%; 
conuuorcial  sight  bills  at  7.00,  against  7.79%;  and 
commercial  sixty  days  7.66,  against  7.73%  a  week  ago. 
Closing  (jnotations  on  Antweip  francs  were  7.r)8  for 
checks  and  7.59  for  cable  transfers,  in  comparison  wil  h 
7.r)<)-Vi(n)7.f)0|i  the  week  previous.  Reichsmarks  fin- 
ished at  1.17%  for  checks  and  1.18%  for  cable  trans- 
fers, which  compares  with  1.21  and  1.22  last  week. 
Austrian  kronen,  after  remaining  almost  motionless 
during  the  week,  closed  at  00.1132  io^'  checks  and 
00.12}  2  for  cable  remittances.  Last  week  the 
close  was  00. 11^  Jind  00.12%,.  For  lire  the  final 
range  was  4.29J/^  for  bankers'  sight  bills  and  4.30 for 
cable  transfers,  against  4.39  and  4.40  in  the  pre- 
ceding week.  Czecho-Slovakian  exchange  closed 
at  1.24,  against  1.25;  Bucharest  at  1.25,  against 
1.31J^;  Poland  at  4%,  against  53^,  and  Fniland  at 
1.50,  against  1.60.  Greek  exchange  finished  at 
5.55  for  checks  and  5.60  for  cable  transfers. 


In  the  former  neutral  exchanges  very  little  ani- 
mation was  discernible  and  rate  variations  were 
correspondingly  limited.  Guilders  moved  within 
narrow  limits,  ranging  between  31.15@30.85  for 
checks,  and  the  same  is  true  of  Swiss  francs,  which 
after  an  advance  to  16.92,  sagged  off  to  16.81. 
Scandinavian  exchange  displayed  some  irregularity, 
although  here  weakness  in  the  initial  dealings  was 
followed  later  on  by  gains  of  from  20  to  30  points, 
though  all  on  light  trading.  Spanish  pesetas  were 
firm  and  weak  by  turns  and  fluctuated  between 
12.98  and  12.84. 

Bankers'  sight  on  Amsterdam  finished  at  31.00, 
against  31.05;  cable  transfers  31.05,  against  31.10; 
commercial  sight  at  30.95,  against  31.00,  and  com- 
mercial  sixty  days  30.59,  against  30.64  on  Friday  of  a 
week  ago.  Swiss  francs  closed  at  16.87,  for  bankers' 
sight  bills  and  16.89  for  cable  remittances.  A  week 
ago  the  close  was  16.87  and  16.89.  Copenhagen 
checks  finished  at  16.35  and  cable  transfers  16.40, 
as  contrasted  with  15.85  and  15.90.  Checks  on 
Sweden  closed  at  21.30  and  cable  transfers  at  21.35, 
against  20.95  and  21.00,  while  checks  on  Norway 
finished  at  13.00  and  cable  transfers  13.05,  against 
12.90  and  12.95.  Spanish  pesetas  closed  at  12.94 
for  checks  and  12.96  for  cable  remittances.  This 
compares  with  12.95  and  12.97  the  preceding  week. 

As  to  South  American  exchange  weakness  has  again 
been  in  evidence  and  Argentine  rates  declined  to 
29%  for  checks,  with  the  close  29%,  and  cable 
transfers  29%,  which  compares  with  30%  and  30% 
last  week.  For  Brazil  the  quotation  was  a  small  frac- 
tion firmer  at  12%  for  checks  and  12%  for  cable  trans- 
fers, against  12.00  and  12.12%  the  week  previous. 
Chilian  exchange  finished  at  10.35,  against  10=>8,  the 
previous  quotation,  but  Peru  remains  at  3.80,  un- 
changed. 

Far  East(;rn  rates  were  as  follows:  Hong  Kong, 
51@51%,  against  51  %@52;  Shanghai,  71%@72%, 
against  71%@71%;  Yokohama,  48%@49,  against 
18%@48%;  Manila,  48%@48%,  against  48%fe 
48%;  Singapore,  42%@43%,  against  42%@43;  Bom- 
bay, 25%(?i>25%,  against  25%(a25%,  and  Calcutta, 
26%@26%,  against  25%@26. 

Pursuant  to  the  requirements  of  Sec.  403  of  the 
Emergency  Tariff  Act  of  May  27  1921,  the  Federal 


Res(!rv(!  Bank  is  now  certifying  daily  to  the  Secretary 
of  th(;  Tr(!asiiry  the  buying  rate  foe  cabh;  transfers 
on  th(;  diff(M(!nt  (;ountri(!S  of  the  world.  Wc  give 
below  the  ro.cori]  for  th(;  week  j  ust  past.  The  Federal 
Reserve  Bank  do(;s  not  proclaim  the  rates  until  the 
morning  of  the;  following  day,  and  therefore  the;  latest 
figures  it  is  possibN;  to  include  in  our  tabh;  are  those 
for  Thursday  noon,  announced   on  Friday: 

CAUMO    iUJVlNd    RATKH    KIXI.D    HY    KKDKUAl.    Itl'.HKnVi;    IJANK, 
AUG.    12  TO  AUG.   18   1.021,   INCI.U8IVK. 


Con niri/ and Monetarv  Unit. 


lonuoPK— 

AuHtrla.  kroDO 

IiolKluin,    franc 

HlllKHlill,   lov 

('zooho-Slovakla,  krone 

Denmark,  krone 

ICniilitnd,   pound 

Finland,  markka 

I'Yanco,  franc 

(Jcrmany,   rclchsmark 

(iroece,  drachma 

Holland,  florin  or  guilder. . 

HunKary,   krone 

Italy,  lira ..- 

Ju(jo»lavla,  krone 

Norway,  krone 

Poland.  Polish  mark 

Portugal,  escuda 

HumaDla.lou 

Serbia,  dinar 

Spain,  peseta 

Sweden,  krona 

Switzerland,    franc 

ASIA— 

Hongkong,  dollar 

Shanghai,  tael 

Shanghai.  Mexican  dollar. 

India,  rupee 

Japan,  yen 

Java,  rionn  or  guilder 

Manila,  peso 

Singapore,  dollar 

NORTH  AMERICA— 

Canada,   dollar 

Cuba.  peso. 

Mexico,  peso 

SOUTH   AMERICA— 

Argentina,  peso  (gold) 

Brazil,  mllreis 

Uruguay,  peso 


Noon  liuylnn  Hole  /»'  Cahli:  TranHtcTH  in  New  York. 
Value  In  Untied  Statut  Money. 


Aug.  12 


.0012.'')5 
.07fil 
.0087 
.01 2-1 81 

.ir><.r.i 

■.i.ar.T.iia 

.0  !.'•>;{ 

.07H2(i.'') 

.oi2ir, 

.0.').19 

..3113 

.0027111 

.0J390.'> 

.0062 

.I29r> 

.ooor.os 

.0983 

.01291 

.0248 

.1296 

.2100 

.1691 

.5015 
.6775 
.49.50 
.2372 

.48475 
.3050 

.4192 

.899792 

.9933 

.48708 

.66951 
.11636 

.6454 


Aug.   13 


.001231 
.0759 
.0086 
.0124 
.  1 .584 
:i.665 
.0150 
.07806 
.01174 
.0559 
.3111 
.00208 
.01386 
.006  1 
.1292 
.0005 
.0978 
.01285 
.0244 
.1291 
.2101 
.1690 

.50025 

.67.50 

.49125 

.237.58 

.4838 

.3073 

.4200 

.899479 
.993542 
.48792 

.6671 
.1188 

.6451 


AUO.   15. 


.00123 

.07609 
.1)087 
.012188 
.1.593 
3.664125 
,01509 
.07805, 
.0116.5; 
.05.529 
.3114 
.00263 
.01384 
.005988 
.1293 
.0005 
.1013 
.0128 
.02.395 
.1292 
.2108 
.1691 

.49975 

.6760 

.4931 

.2405 

.4842 

.3060 

.42" 

.899479 

.9933 

.48542 

.6645 
.11920 

.6481 


Aug.   10 


.001208 

.7549 
.0088 
.01172 
.1034 
3.01925 
.0149 
.07734 
.01093 
.05.54 
.3097 
.0026 
.04333 
.00,59 
.1.306 
.0005 
.1003 
.0120 
.0237 
.1289 
.2120 
.1689 

..5015 

.6785 

.4944 

.237.58 

.48375 

.3058 

.42" 

.897708 
.994375 
.48458 

.6644 

.11984 

.6489 


Aug.   17 


.001192 
.07.527 
.0089 
.01 1906 
.1040 
r}.0375 
.0149 
.07607 
.0117 

.mrA 

.3083 

.00257.^ 

.04301 

.00577 

.1300 

.0005 

.0979 

.0119 

.0231 

.1284 

.2123 

.16825 

..5025 
.6820 
.4950 
.2388 
484.58 
.3050 

.4200 

.89792 

.994375 

.48125 

.6607 
.1198 
.6.507 


Aug.   18. 


.0012 
.070 1 
.'X)89 
.0122 
.10.38 
:j.005« 
.0151 
.0777 
.0120 
.05.57 
.3108 
.0026 
.0435 
.00.59 
.1303 
.0005 
.0959 
.0125 
.0237 
.1300 
.2139 
.1694 

.5025 
.6820 
.4988 
.2418 
.48.50 
.3063 

.4200 

.9003 

.9944 
.4831 

.6598 
.1191 

.6474 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  |6, 141,270  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Aug.  18. 
Their  receipts  from  the  interior  have  aggregated 
17,145,570,  while  the  shipments  have  reached  $1,- 
004,300,  as  per  the  following  table: 


CfRRENCY   RECEIPTS   AND    SHIPMENTS   BY 

INSTITUTIONS. 

NEW   YORK   BANKING 

Weekending  Aug.  IS. 

liuo 
Banks, 

Out  of 
Banks . 

Gain  or  Loss 
to  Banks. 

Banks' interior  movement     .   

87.145,570 

Jl. 00 1.300 

Gain    Sp>. 111.27 

As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral Reserve  Bank  on  Dee.  6,  it  is  no  longer  possible 
to  show  the  effect  of  Government  operations  on 
the  Clearing  House  institutions.  The  Federal  Re- 
serve Bank  of  New  York  was  creditor  at  the  Clear- 
ing House  each  day  as  follows: 

DAILY  CRDDIT  BALANCES  OF  NEW  YORK  FEDERAL    RESERVE  B.VNK 
AT  CLEARING   HOUSE. 


Halurday, 
Aug.  13. 


39.200.000 


Mondai/, 
Aug.  15. 


58. 800 .000 


Tnesdaii , 
Aug.  16. 


39.40f,.0n0 


Wcdnesd')/, 
Aug.  17. 


$ 
1-8.100.000 


Thursday. 
Aug.  18. 


S 
47.200,000 


Friday. 
Aug.  19. 


40,100,000 


Aggregate 
for  Week. 


Cr.  272,800,000 


The  foregoing  heavy  credits  reflect  the  huge  mass 
of  checks  which  come  to  the  New  York  Reserve  Bank 
from  all  parts  of  the  country,  in  the  operation  of 
t  he  Federal  Reserve  System's  par  collection  scheme. 
These  large  credit  balances,  however,  show  nothing 
as  to  the  results  of  the  Reserve  Bank's  operations 
with  the  Clearing  House  institutions.  They  repre- 
sent only  one  side  of  the  account,  as  checks  drawn 
upon  the  Reserve  Bank  itself  are  presented  directly 
to  the  bank  and  never  go  through  the  Clearing 
House. 


IIO) 


riie  lollowing  table  indicates  the  amount  of  bul- 
in  the  principal  European  banks: 
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Til  10   (UIKONUU.E 


[Vol.  113. 


BOHiU    Of- 


Norwuy 


h.l 


Aug.  Itt  lU^U. 


aou- 


SUuer. 


Tolal. 


10  im>.(MH 


li.ltUU.UOO 


IJ.OOi) 


14. ;>lti, 111)11 
8,IS7,(UI) 


ul  the  Bauk  uf  Krituee  thU  year  are  oxcIuhWu  o(  i:77,'J31,6S2 


U 7/17'  SIJM.L   W't:  DO   WITH  OUR 
MlLLlONAlKl'JSf 

A  hiHik  has  recently  been  publisluHl  advoeatiiit: 
tlie  -limitatiuu  of  fortunes,  especially  those  for- 
tunes in  possession  of  heirs,"  and  an  aniendnient 
to  the  Constitution  is  sngji;e8ted  to  accomplish  this 
purpose.  There  is  nothing  new  about  the  proposal. 
It  has  King  been  a  coninion  thinji;  to  hear  men  say: 
"Oh,  1  believe  no  man  shoubl  be  alb)\ved  to  accumu- 
late over  a  hundred  thoiisand  dollars" — or  some 
such  sum  far  short  of  a  million.  No  consideration, 
usually,  is  given  by  the  ordinary  advocate  to  the 
effei-t  of  such  a  policy  on  our  economic  advance. 
In  truth — it  is  a  mere  sentiment  induced  tlirough 
the  common  clamor  against  the  imagined  evils  of 
concentrated  wealth  "in  the  hands  of  the  few."  All 
sorts  of  estimates  would  ai)pea;'  as  to  what  a  "'man 
ought  to  have."  And  tlu're  is  complete  disregard  of 
the  fact  that  an  e(pml  division  would  leave  all  men 
"poor." 

Just  why  death,  which  usually  provides  for  some 
sort  of  division  of  fortunes,  should  be  singled  out 
for  the  period  at  point  at  which  further  accumula- 
tion should  cease,  and  heirs  be  deprived  of  legacies 
above  a  certain  sum,  we  do  not  know.  Nor  do  we 
know  where  the  surplus  could  go  unless  to  the 
State.  In  this  event  we  would  establish  a  form  of 
socialism — and  the  confiscation  of  unusual  sums  by 
heavy  inheritance  taxes  is  already  tending  in  that 
direction.  We  discern,  however,  one  gratifying  ad- 
mission in  this  suggestion  to  amend  the  Constitu 
tion,  and  this  is  that  under  our  present  form  of  Gov 
ernment  a  man  has  the  right  to  have  and  to  hold  all 
the  property,  wealth,  the  "millions,"  he  may  acquire 
by  his  own  exertions  in  the  field  of  free  business. 
Bolshevists  in  Eussia  are  ready  for  seizure  willy 
nilly. 

Now,  it  is  our  belief  that  there  are  few  men  who 
would  not  like  to  be  millionaires.  There  are  some 
who  would  dread  the  responsibilit}'  of  caring  for  so 
large  an  ownership.  Many  would  be  satisfied  w^ith 
less ;  though  few  would  refuse  to  have  more  if  hon- 
estly acquired.  And  very,  very  many  men  are  con- 
vinced they  cannot  acquire  such  a  property,  for 
divers  reasons — lack  of  opportunity,  lack  of  ability, 
lack  of  courage  in  enterprise.  But  a  "million"  is 
set  as  a  goal  that  represents  practically'  the  acme 
of  independence — a  sum  at  Avhich  personal  enjoy- 
ment of  life  must  be  at  its  full.  And  since  it  is  so 
far  beyond  the  hope  of  the  majority,  it  has  come  to 
be  set  forth  as  an  attainment  which  prevents  the 
poor  from  rising — an  evil  in  itself — one  that  should 
be  abolished. 

Time  and  again  it  is  shown  in  rebuttal  that  this 
million  is  not  in  money,  but  in  capital,  and  this  capi- 
tal invested  in  going  enterprises  that  employ  labor 
and  afford  opportunity.  It  is  rehearsed  over  and 
over  that  the  little  properties  added  to  the  big,  by 


means  of  corporate  stocks,  afford  us  great  indus- 
tries we  could  not  otherwise  possess.  It  is  repeated 
and  re  repeated  that  lliere  is  really  no  point  at 
which  in  safeguarding  andution  accumulation  can 
stop — and  that  the  man  with  fifty  thousand  dollars 
w  t)uld  want  the  hundred  thousand  man  to  stop  at 
his  station.  Hut  all  this  does  not  seem  to  stop  men 
from  holding  u\)  the  millionaire  as  a  type  to  be  pro- 
hii)ile(l  by  law.  l''rom  "shirt-sleeves  to  shirt-sleeves" 
impresses  them  not— they  just  know  that  no  man 
should  be  allowed  to  accumulate  such  a  sura. 

Funny,  isn't  it,  that  there  should  be  a  law  to  pre- 
vent men  ti-om  doing  what  so  few  are  ever  liable  to 
do?  All  these  undeveloped  resources  of  o\irs  for 
the  next  generation  to  exploit,  all  the  past  progress 
we  have  made,  where  every  man  had  and  has  his 
"chance,"  and  yet  "the  millionaires"  are  the  great- 
est danger  to  civilization  we  have!  When  the  pres- 
ent crop  dies  couriscale  their  fortunes — and  amend 
the  (Jonstitution  so  that  no  more  of  them  can  ever 
infest  the  country !  Is  there  any  envy  in  this  senti- 
iiiriit  against  the  accunndation  of  great  wealth — 
that  like  a  small  secret  voice  whispers,  "if  you  have 
a  million  1  ought  to  have  one  also?  And  since  I 
have  no  hope,  you  should  be  deprived  of  oppor- 
tunity— or,  if  some  of  us  must  be  poor  let  us  all  be 
poor  together?" 

Keally,  how  could  we  ever  have  banks,  factories, 
mines,  railroads,  unless  there  were  somewhere  some 
large  accumulations  of  capital?  If  all  had  equal 
])()ssessious  mathematics  sufficiently  proves  they 
must  be  small — and  so  small  they  could  not  be  read- 
ily combined.  Pass  by  the  dead  level  of  society 
wherein  everybody  is  poor,  by  comparison  with 
these  "few"  millionaires,  the  utter  lack  of  author- 
ity in  business  undertakings,  the  apathy  and  hope- 
lessness of  men  (and  women,  now)  condemned  to 
poverty,  how  could  we  institute  and  operate  our  in- 
stitutions and  industries?  And  for  that  matter, 
how  could  a  mythical  State  under  Socialism  do  so? 
Why,  then,  allow  this  fantasy  of  equal  property 
accumulation  longer  to  poison  our  minds? 

Oh,  but  these  "few"  millionaires  control  the  lives 
and  destinies  of  the  people!  Well,  suppose  this 
were  true,  though  it  is  not.  Millionaires  die,  but 
their  "millions"  do  not.  And  not  one  of  these  rich 
men  but  has  investments  in  many  stock  concerns. 
They  know  enough  of  the  uncertainty  of  million- 
aires holding  on  to  their  invested  millions  not  to 
carry  all  their  eggs  in  one  basket.  But  the  poor 
millionaires  of  yesterday  receive  no  consideration 
by  those  who  would  pull  down  what  is  really  a 
house  of  cards— namely  great  wealth !  Why,  these 
millionaires  do  not  control  even  the  saving  and  per- 
petuity of  their  fortunes.  They  are  just  plain  men, 
we  may  concede  ability,  leaving  out  luck,  who,  ad- 
venturing to  "make  money"  in  the  midst  of  inter- 
acting, self-operating  commercial  forces,  have  won, 
and  must  continue  to  operate  or  lose! 


THE  SPIRIT  OF  ECONOMY. 
While  Congress  is  wrestling  with  the  pn>blem  of 
lowering  taxes  it  is  pertinent  to  ask  how  far  the 
people  themselves  exhibit  a  spirit  of  economy.  We 
do  not  refer  to  the  nmtter  of  personal  saving.  That 
is  being  forced  upon  nmny  by  the  coui-se  of  events, 
by  conditions  that  cannot  be  escaped.  But  aiv  the 
people  of  this  country  willing  to  forego  for  a  time 
certain  "improvements,"  so  called,  that  cost  monoy? 
Let  us  say,  broadly,  that  we  netnl  "better  rtmd^." 
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('an  we  '\i;('l  aloii^"  williont  tlunn  niitil  wo  ran  nioro 
oatsily  ai)i)roi»i'ial('  I'lmdH  (o  build  tlioni?  lid,  iih  say 
we  need  "water-ways";  is  this  the  time  lo  expend 
vast  sums  to  secure  tliein?  We  approvi^,  in  general, 
the  principle  and  policy  ijivolved  in  certain  {^i^jantic 
plans,  hut  can  w(^  not  wait  a  nioi-e  ()])])oi'1nn<'  (iuic, 
liusl»andin<;'  our  resources? 

The  popular  desire,  in  certain  classes,  for  Utopia 
may  he  scotched,  but  is  i(  killed?  Th<>  hij;h  cost  of 
living  may  slowly  recede  in  certain  productive  in- 
dustries, hut  is  the  clamor  for  ( Jovei-umeiifal  help 
stilled?  There  is  believed  to  he  a  demand  foi'  the 
lessening  of  expenditures  for  war,  hut  does  it  take 
any  definite  form?  We  talk  "economy"  very  loudly, 
but  we  think  intensively  upon  "prosperity"  that  j.s 
to  come  throuji'h  vast  new  works  we  have  no  money 
to  exploit.  Have  we  really  the  true  spirit  of  econ- 
omy? On  analysis  it  is  much  to  be  doubted.  What 
does  the  individual  do  when  the  money  is  gone? 
Plainly,  he  must  "do  without."  Just  what  as  a 
people  are  we  willing  to  "do  without" — that  can 
by  any  manner  of  means  be  procured  by  Govern- 
ment? 

Suppose  we  agree  that  our  boasted  "progress" 
shall  halt  for  a  few  years,  what  would  it  mean  to 
us?  In  the  first  place,  it  would  mean  more  work 
for  less  pay.  Enterprise,  or  business,  if  you  will, 
would  become  more  stable,  because  capital  would 
seek  the  largest  production  at  the  least  outlay.  And 
wages  would  become  more  certain,  because  the  cost 
of  the  use  of  capital  would  be  reduced  and  could 
be  more  intensively  applied.  Larger  production  at 
less  cost  would  lower  prices.  The  hysteria  of  sud- 
den riches  would  correspondingly  disappear.  We 
would  simply  meet  conditions  with  sounder  minds 
and  braver  hearts.  But  while  we  continue  to  want 
the  most  and  best  of  everything,  by  reason  of  a 
feverish  activity  to  "forge  ahead,"  there  is  no  chance 
for  conservatism  to  work  its  will. 

It  is  a  fact  that  the  burdens  of  the  war  are 
fastened  upon  us.  We  cannot  escape  them.  Put- 
ting the  very  best  side  possible  upon  it,  we  must  be 
willing  to  take  some  "chance"  on  peace  if  we  are  to 
practice  it — and  we  cannot  practice  it  without  faith 
in  ourselves,  and  hope  in  and  for  humanity.  Nor 
can  we  "economize"  in  this  ample  field  until  we  do 
have  and  cultivate  faith  and  hope.  No  one  will  dis- 
pute that  here  is  our  present  great  opportunity. 
But  of  what  use  to  demand  of  Congress  reduction 
in  outlay  for  army  and  navy  while  we  continue  to 
talk  ultra-preparedness?  But  even  were  this  done, 
can  we  expect  to  proceed  with  a  brass  band  on  the 
highway  of  "better  times,"  as  if  we  were  going  to  a 
picnic? 

AVe  cannot  reach  the  true  spirit  of  economy  as  a 
people  until  we  are  content  to  live  on  the  plane  of 
the  "simple  life."  You  may  say  this  is  pleading 
for  a  reduction  in  the  volume  of  business.  In  one 
sense  this  is  true.  In  a  iriore  important  one  it  is 
not.  It  does  force  us  to  do  without  many  luxuries. 
This  increases  the  output  of  essentials.  It  results 
in  transforming  luxuries  into  taxes.  When  we  have 
our  full  of  essentials,  without  feeling  the  burdens 
of  taxation,  we  ar(;  stable  and  prosperous.  The  in- 
crease of  capital  becomes  certain  in  pro[)()rtion  to 
our  constancy  in  work  and  trade.  Tiuui  works  its 
cure.  We  dr)  not  pay  high  rates  to  engage  in  ex- 
tensions that  often  carry  "business"  into  fi(!lds  of 
loss.  Hufficient  unto  th(i  day  is  the  economy  there- 
of. 


Hummed  up  in  a  single  statement,  the  true  sfiirit 
of  ecojioniy  deinanfls  Ihat  tli(!  AuHM-ican  i)(;o|)l(;  muHt 
havci  iriore  self-reliance,  must  show  less  d<!|)(m<l(!nce 
ui>on  (Jovernment,  before  we  can  exjiect  or  procure 
national  economy.  Tak(^  tlu;  matter  home  to  any 
class,  any  induslry,  any  single  "busin(!ss."  Are  we 
willing  to  res[)ond  lo  lax  need  by  holding  our  ef- 
forts down  to  ess(intials,  down  to  needed  service; 
willing  to  work  harder  that  we  may  jn'oducc!  more 
at  less  cost;  willing  to  rcifrain  from  doubtful  profits 
to  iiisur<>  fixed  ones;  willing  to  think  (H-onomy  for 
the  (Jov(!i'nm(!nl  as  well  as  talk  it?  (Jan  we  eat  our 
cake  and  have  it?  ('an  we  conquer  the  world  on 
an  (iuipty  treasury? 

^iUllUIF.!^   TO   PUT   UNITFjI)   HTATFj!^   HOND.S 

TO  PAIL 

It  is  of  course  not  desirable  that  Liberty  bonds 
should  be  at  a  discount,  and  on  Tuesday  Congress- 
man Herrick  of  Oklahoma  introduced  a  bill  provid- 
ing that  any  holder  of  a  Liberty  bond  or  a  United 
States  Certificate  of  Indebtedness  shall  receive  the 
full  face  amount  in  currency  on  presentation.  The 
first  objection  to  this  is  that  the  Treasury  has  not 
the  funds  to  carry  it  out,  and  it  is  not  many  weeks 
since  the  cash  bonus  scheme  was  with  some  diffi- 
culty halted  for  the  present  by  a  grim  statement  of 
the  financial  labors  which  will  come  before  the 
Treasury  within  the  next  few  years.  Of  course  no 
action  will  be  taken  on  Mr.  Herrick's  proposal,  and 
it  will  be  speedily  forgotten,  but  his  is  not  the  first 
wild  thing  of  the  kind,  for  in  February  of  1918  Con- 
gressman Cordell  Hull,  then  a  member  of  the  House 
Ways  and  Means  Committee,  and  the  putative  au- 
thor of  the  income  tax  law  of  1913,  introduced  a  bill 
for  keeping  Liberty  bonds  at  par  by  setting  aside  a 
fund  equal  to  1%  of  the  bonds  already  authorized 
and  issued,  but  not  to  exceed  60  millions,  to  be  used 
in  purchasing  in  the  open  market  and  canceling  the 
bonds  "whenever  the  market  price  of  such  bonds 
falls  below  the  issue  price." 

"If  the  true  value  of  these  bonds,"  then  said  Mr. 
Hull,  "were  less  than  the  issue  price,  in  the  light  of 
conditions  present  and  prospective,  the  proposed 
legislation  to  prevent  depreciation  would  not  be  so 
fully  justified;  the  truth  is,  however,  that  in  point 
of  safety  and  a  fair  return  on  the  investment  there 
is  not  a  more  desirable  investment  anywhere  to-day 
than  these  bonds,  when  the  tax-exemption  privileges 
are  considered."  True  enough,  yet  the  bonds  are 
lower  in  market  now  than  they  were  then,  and  what 
is  deemed  "desirable"  depends  on  many  factors. 
The  Victory  issues  are  higher  than  the  Liberties, 
because  of  a  better  interest  rate  and  of  their  near- 
maturity  date;  the  same  is  true  of  the  temporary 
certificates.  An  issue  of  6s  by  the  city  of  Paris, 
maturing  October  15  next,  has  sold  in  sjnall  lots  of 
late  at  a  point  or  so  under  par,  although  nobody 
doubts  that  they  will  be  met;  presumably,  some 
holders  want  immediate  cash  so  much  that  they  are 
willing  to  take  a  slight  cut.  Many  considerations 
other  than  the  faith  in  redemption  at  maturity  en- 
ter into  the  market  price  of  securities,  and  "desira- 
bility" has  many  (|ualifications  in  the  circum- 
slanc(!S  and  minds  of  sellers  and  buyers. 

If  any  direct  statutory  intervention  could  put  up 
IIm!  price  of  Liberty  bonds  that  might  be  accora- 
plishe<]  forthwith  by  the  other  part  of  Mr.  Herrick's 
proposition,  wh(;reby  any  person  or  corporation  of- 
fering to  s(dl  the  bonds  for  anything  under  par  shall 
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be  liable  to  a  tiue  up  to  |10,0U0  for  tuuh  offense, 
luciileutally,  one  might  intiuire  why  there  Hhould 
uot  be  a  like  prohibition  of  itfleriiij;  to  buy  at  any 
ili.seoiiiit,  Hiuce  offers  to  buy  ami  offers  to  «ell  are 
alike  temptatious  to  ilu  au  aHsumed  wroug.  But 
Mr.  llerrick  in  not  the  firwt  to  offer  fooiinh  proposi- 
tions to  this  desirable  end,  for  in  August  of  lJil7  a 
bill  actually  appeared  in  the  House  proposing  to 
make  it  unlawful  for  the  head  of  any  Executive  de 
partment,  or  for  any  Congressman,  to  buy  or  own 
Liberty  bonds,  in  explanation  of  this  (pieer  pro- 
posal, the  introducer  said  he  assumed  that  most 
Congressmen  had  patriotically  bought  some  of  the 
bonds,  as  private  citizens  had  done,  but  iiuism\u*h 
as  they  were  convertible  into  any  later  issue  bear 
ing  a  higher  rate  and  such  a  rate  was  expected, 
Congressmen  might  have  to  vote  on  a  matter  in 
which  they  were  personally  interested,  and  this 
would  embarrass  them,  would  it  not?  And  early  in 
1918  there  was  an  almost  unnoticed  news  dispatch 
from  AVashington,  consisting  of  a  single  brief  sen- 
tence: "Compidsory  purchase  of  Liberty  bonds  by 
property  ownere,  with  the  alternative  of  a  pro  rata 
tax  on  all  property  to  be  levied  at  the  time  of  each 
loan,  is  provided  in  a  bill  introduced  in  the  House 
to-day  by  Representative  (Jreen  of  Iowa." 

The  limit  to  the  foolishness  and  childishness  of 
proposed  legi.slation  still  seems  undiscovered,  and 
the  lesson  of  the  attempt,  more  than  fifty  years 
ago,  to  legislate  the  gold  premium  out  of  existence, 
seems  to  have  been  long  ago  forgotten.  The  huge 
volume  of  the  Liberty  bonds,  notwithstanding  the 
unquestioned  certainty  that  they  will  be  met  at 
maturity  and  will  gradually  rise  to  par  as  their 
dates  draw  near,  is  one  reason  why  they  are  de- 
pressed now,  but  only  one  reason,  the  competition 
of  other  issues  at  higher  rates  and  the  almost  profli- 
gate handling  of  Governmental  finances  in  the  past 
being  prominent  among  the  others. 

Congressmen  who  really  desire  to  help  appreciate 
the  public  credit  (and  with  that  to  improve  the 
credit  of  many  other  securities  than  Governmental) 
have  a  clear  path  before  them  to  take  and  adhere 
to.  Dismiss  to  oblivion  such  reckless  schemes  as 
that  of  a  cash  bonus ;  reduce  taxation ;  as  indispen- 
sable to  that  reduction  cut  and  cut  and  still  cut 
down  expenses;  turn  the  greater  part  of  the  army 
of  tax-eaters  into  producers ;  bring  business  sense 
and  business  responsibility  into  all  operations  of 
Government.  Then  let  Government  leave  private 
business  more  alone,  while  it  heals  itself. 


THE  ERIE  AXD  OUTSIDE  REPAIR  SHOPS. 

The  labor  problem,  as  respects  transportation  es- 
pecially, had  a  new  angle  of  view  presented  to  pub- 
lic consideration  by  the  action  of  the  Erie  in 
Marion,  Ohio,  when  the  Railway  Service  Company 
took  over,  on  Monday,  the  operation  of  the  com- 
pany's shops  and  roundhouse  in  that  city.  The  new 
company  takes  a  lease  of  the  Erie's  property  here- 
tofore used  for  repair  purposes,  and  undertakes  to 
do  all  repair  and  like  work  heretofore  done  there  by 
the  road's  ow'n  employees.  The  former  workers  are 
offered  continuance  of  employment  on  the  former 
terms,  and  they  are  promised  "fair  treatment  in 
accordance  with  the  practice  of  the  extensive  manu- 
facturing concerns  of  Marion." 

To  the  men  this  appears  to  mean,  and  according 
to  the  prevalent  practice  in  Marion  it  naturally 
appears  to  mean,  the  open  shop;  but  it  also  means. 


as  the  men  see  it,  an  attempt  to  escape  what  they 
think  the  friendly  but  what  to  the  outsider  really 
looks  more  like  a  malign  influence  of  the  Labor 
Hoard.  A  reijuest  has  been  sent  to  the  head  of  the 
railway  workers'  department  of  the  Federation  of 
Labor  that  he  obtain  from  the  Board  a  definition  of 
the  status  of  Erie  employees  who  do  uot  accept 
employment  with  the  new  company.  The  Board,  it 
is  announced,  pi<»m|ttly  took  notice  of  the  matter, 
appaienlly  admitting  that  it  does  not  clearly  come 
under  the  Board's  jurisdiction,  according  to  the 
Transportation  Act,  but  drop[)ing  a  hint  that  if  any 
disposition  to  follow  this  line  of  escape  is  shown  by 
railroads  generally  it  may  attempt  to  intervene. 
But  President  Underwood  disclaims  any  thought 
of  undertaking  private*  operation,  saying  that  about 
(500  out  of  the  1,400  normal  shop  force  have  de- 
clined to  continue  employment  under  existing  rules 
as  to  physical  examinations  and  necessary  occa- 
sional work  on  Sundays  and  holidays,  so  that  when 
an  association  of  business  men  in  Marion  voluntar- 
ily offered  to  undertake  the  work  the  assistance 
was  gladly  accepted. 

Any  power  of  intei-ventiou  in  such  a  contingency 
would  apparently  be  discoverable  only  by  an  exer- 
cise of  inferential  interpretation  akin  to  that  which, 
in  some  cases  already  pointed  out  by  the  "Chroni- 
cle," has  been  lately  applied  to  the  Federal  Consti- 
tution. The  company  which  takes  over  the  Erie's 
repair  work  in  Marion  is  not  a  carrier  in  any  sense, 
and  the  Transportation  Act  aims  at  and  deals  with 
common  carriers  alone.  If  it  were  said  that  repair 
work  is  an  indispensable  adjunct  to  common  car- 
rying, that  is  quite  true,  but  building  locomotives 
and  cars  and  making  steel  rails  are  equally  essen- 
tial to  it,  and  the  list  might  be  extended  farther;  if 
whatever  is  closely  related  to  transportation  can 
be  drawn  under  the  cover  of  a  law  which  clearly 
did  not  foresee  or  intend  anything  of  such  sort, 
where  on  earth  should  the  impassable  line  be  found? 

This  question,  however,  need  not  be  answ^ered 
now ;  it  can  wait.  The  Service  Company  is  organ- 
ized bv  local  manufacturers  and  business  men, 
many  of  them  already  in  the  membership  of  the 
Marion  Employers'  Association,  a  body  where  the 
open  shop  is  held  to  be  the  only  safe  and  the  ulti- 
mately destined  rule  of  indiistrial  work,  and  it  is 
•not  reasonably  possible  to  suspect  them  of  anything 
more  or  less  than  a  desire  to  get  necessary  work 
done  on  a  feasible  basis.  The  road'.s  management 
puts  this  very  tersely  and  admirably  when  it  says 
that  it  has  long  held  the  belief  that  -'the  most  favor- 
able results  to  both  the  railroad  and  the  eommunitv 
it  serves  can  be  best  obtained  by  the  fullest  co-op- 
eration and  amalgamation  of  interests  as  far  as 
possible."  If  this  be  deemed  a  mere  generalization 
to  which  nobody  can  object,  how  of  the  following 
remark  that  the  road  "recognizes  that  its  duty  to- 
the  public  and  the  communities  along  its  line  is  that 
of  furnishing  transportation,  and  that  all  the  ener- 
gies of  its  employees  and  officers  should  be  dii-ect- 
ed,  as  far  as  possible,  solely  to  this  end"? 

Certainly  nothing  can  be  more  indisputable,  more 
fundamental,  and  more  ridiculously  simple  as  well, 
than  this.  The  sole  duty  of  a  conuuon  carrier  is  to 
carry.  The  part  of  a  railroad  begins  and  ends  with 
"furnishing  transportation."  It  must  employ  labor, 
it  must  purchase  and  replace  material,  it  must  pay 
wages,  it  must  do  any  and  every  act  which  forms  a 
part  of  this  service;  but  it  does  not  itself  exist  in 
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order  to  furnish  omployment  or  pay  anybody  ;i  liv- 
in{?  Wiif^c.  Ilcrclororo  wc  havo  Inivn  (alkcd,  imd 
threatened,  and  frightened,  into  l'orji;e(tinj;  what, 
railroads  are  for.  y\li  (hron^h  that  lonj;-  and  iniH 
(M-able  course  oT  ost(!nsihi(^  iirhitralioii  of  the  rei^ii- 
larly  recurrin<;-  (h'tnand  of  enijdoyces  I'oi-  more  wa^e, 
the  arbitraloi's  put  asich',  as  at  once  aliunde  and 
nltra  vires,  the  two  questions  whether  the  roads 
could  afford  to  pay  any  more  and  whetlier  the  cur- 
rent wage  rate  were  not  as  higli  as  the  general  in- 
dustrial market  warranted,  and  considered  what  the 
men  "ought"  to  have.  Railroads  are  no  morci  an 
instrumentality  for  keeping  up  the  wages  of  labor 
than  insurance  companies  are  organizations  for  sup- 
plying housing  to  the  people.  Tt  would  clarify  our 
minds  considerably  if  we  would  dismiss  collateral 
and  incidental  nses  and  concentrate  upon  the  pur- 
poses for  which  carrying  and  insurance  corpora- 
tions are  formed  and  exist. 

How  the  Labor  Board  will  attempt  to  deal  with 
this  plan  of  "ontside  repair  shops"  (not  an  abso- 
lutely new  thing,  by  the  way),  and  whether  any  evi- 
dence will  be  suspected  of  "a  concerted  plan"  by 
which  to  slip  in  some  degree  from  the  control  of  the 
Board  need  not  be  considered  now.  Yet  does  not 
this  suggest  anew  the  unnatural  and  mischievous 
tendency  of  all  attempts  at  Oovernmental  or  out- 
side intervention  in  industrial  disputes,  especially 
of  that  worst  form  of  the  evil,  the  attempt  to  regu- 
late such  matters  from  one  central  authority?  A 
referee  or  arbitrator,  voluntarily  accepted  by  the 
parties  to  a  dispute  and  chosen  by  them,  is  a  famil- 
iar and  feasible  instrument  for  avoiding  trials  in 
court ;  to  set  up  an  outside  body  to  which  the  parties 
to  disputes  must  go,  and  to  which  either  contestant 
■  may  drag  the  other,  is  a  quite  different  matter. 


WARNING  AGAINST  TAX  EVASION— TAX 
REDUCTION  THE  SOVEREIGN  REMEDY. 
Probably  the  general  public  hardly  noticed  a  re- 
cent Washington  press  item  concerning  income  tax 
"experts,"  yet  there  is  really  a  warning  suggestion 
in  it  as  to  the  defectiveness  of  what  is  miscalled  a 
"system"  of  taxation  in  this  country.  The  dispatch 
said  tliat  the  newly  inducted  Internal  Revenue  Com- 
missioner, Mr.  Blair,  had  issued  a  warning  against 
"fake"  experts  on  that  subject.  Seeing  revised  leg- 
islation in  immediate  prospect,  he  thinks  these  pro- 
fessed experts,  if  they  adhere  to  their  practice  in  the 
past,  are  preparing  to  offer  to  taxpayers  advice  on 
making  up  their  next  tax  returns,  and  so  he  deems 
a  warning  to  be  timely  and  proper.  The  evils  re- 
sulting from  the  activity  of  these  practitioners  must 
and  will  be  stamped  out,  lie  avers.  "Persons  who 
knowingly  offer  advice  or  suggestions  by  which  the 
income  tax  law  may  be  evaded,  and  which  eventually 
lead  the  taxpayer  into  difficulties  with  the  Govern- 
ment will  be  dealt  with  in  accordance  with  the  ex- 
treme penalties  provided  by  law."  During  the  last 
."U)  days,  !ie  added,  over  forty  attorneys  and  agents 
for  taxpayers  had  been  disbarred  froin  i)ractice  be- 
fore the  Treasury;  a  new  system  of  enrollment  for 
such  practice  has  been  adopted,  and  all  applicants 
must  satisfy  a  committee  as  to  their  ability  to  ren- 
der to  their  clients  any  valuable  servicer;  persons 
appearing  for  claimants  must  also  produce  a  power- 
of-attomey  from  their  principals. 

This  last-named  requirement  is  ordinary  and 
proper,  for  proof  of  authority  to  appciar  in  the  case 
Ih  a  just  preliminary;  but  whether  the  agent  is  ca- 


pable of  rendering  the  principal  any  rcwl  service  m 
lor  the  principal's  own  d(!tciruination,  and  this  pro- 
pos(Ml  iti((uiry  into  ((ualirications  resembles  the  cate- 
chising of  an  applicant  for  a  license  to  act  as  broker 
in  insurarict;  as  to  his  jdnlity  to  liiindl(!  that  subject 
so  as  to  benefit  anybody.  In  tluif,  rruiltcr,  as  in  this 
of  ta.x colNM'ling,  (!V(mi  a  b(!n(!Vol(;nt  int(!i-vention 
iruiy  be  pushed  too  far,  since  everybody  must  be 
allowed  the  right  to  S(!l(»ct  his  own  lawyer,  provided 
the  pei'son  (>mf)l()y(!d  has  not  l)een  disbarred  for 
pi'oven  misconduct  in  tin;  past. 

Storicis  api)(!in-  in  tlu;  newspapers  about  tax-dodg- 
ing. These  are  usually  vague  generalizations,  but 
we  iuv,  told  that  vast  sums  are  lost  to  the  revenue 
and  the  Tr(!asury  is  periodically  just  ready  to  begin 
a  great  "drive"  by  which  the  delincpients  will  be 
rounde<l  up  and  duly  .squeezed,  all  this  stuff  being 
gi'eedily  received  and  unhesitatingly  believed  by 
the  large  number  of  persons  to  whom  the  alleged 
misconduct  of  the  rich  seems  to  be  a  large  cause 
of  the  world's  troubles.  The  tone  of  this  announce- 
ment from  the  official  whose  part  it  is  to  collect  in- 
come taxes  carries  the  implication  that  persons  of 
large  incomes  are  dodging  their  just  share  of  tax 
and  are  hiring  agents  of  keen  wits  and  dull  con- 
sciences to  teach  them  hoAv  to  do  it  safely.  Such  an 
implication,  however,  is  plainly  unwarranted. 
When  a  man  employs  a  lawyer  to  draw  his  will,  or 
to  prepare  or  pass  upon  a  mortgage  or  some  other 
business  instrument,  it  is  not  to  be  inferred  that  he 
means  to  defraud  somebody,  but  that  he  wants  aid 
in  complying  with  statute  and  carrying  out  his  own 
'ntentions  without  hazard  of  interference;  men  em- 
ploy lawyers,  as  they  employ  physicians,  that  they 
may  have  experienced  advice  on  specialties.  More- 
over, a  large  individual  or  corporate  taxpayer  can- 
not afford  to  spend  time  upon  details,  or  to  do  per- 
sonally what  another  can  be  set  to  do ;  on  the  very 
considerable  task  of  making  out  income  tax  returns, 
lawyers  (or  professional  accountants)  are  employed 
for  the  same  reason  that  stenographers  and  private 
secretaries  are  employed,  and  the  intent  is  presum- 
ably innocent  in  all  these  cases  alike. 

The  truth  most  essential  in  this  matter  (and  the 
truth  we  wish  to  especially  press  home)  is  that  such 
announcements  as  this  from  the  collecting  agency 
are  really  a  very  strong  indictment  of  the  income 
tax  as  Ave  have  it.  A  moderate,  simple,  and  just  tax 
scheme,  expressed  in  an  intelligent  and  easily  com- 
prehended manner,  would  neither  offer  temptation 
and  opportunity  for  dodging  nor  require  so  much 
expert  counsel  in  order  to  be  sure  of  not  robbing 
one's  self  by  failing  to  note  or  understand  the  al- 
lowed exemptions,  and,  on  the  other  hand,  to  be  sure 
of  not  uuAvittingly  becoming  subject  to  heavy  pen 
alties.  It  might  be  an  interesting  inquiry  (were  it 
practicable)  how  many  "Chronicle"  readers  have 
ever  read  the  income  tax  law  from  start  to 
finish,  and  how  many  of  those  who  have  read 
it  conceived  that  they  quite  understood  it,  or  even 
how  many  did  not  cast  it  aside  with  a  half-fear  lest 
further  poring  over  it  might  unsettle  the  intellect. 
As  a  piece  of  unjust,  involved,  verbose  and  unintel- 
ligible statutory  chowder,  it  is  certainly  the  most 
triumphant  success  of  our  day.  If  its  authors  had 
deliberately  intended  to  make;  it  difficult  of  cora- 
pn^hension  and  provocative  of  just  wrath,  they  could 
hardly  have  more  skillfully  done  their  work.  Did 
they  know  what  they  meant  to  exact?  Does  any- 
body know  now?    Of  course,  every  tax  return  thnt 
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has  bffii  lili'tl  lias  Ih'I'U  luadi'  on  uii  u.s.siiiii[>lU)ii  llial 
till*  pai'ty  hutl  .soiiu'liow  gone  tiiroiigli  llic  iui'mu  air.l 
reached  the  eiul ;  but  that  is  only  assuiuption,  and 
to  expeit  jjeneial  concmrence  au  to  any  except  the 
*jimi)lest  canen  would  be  like  expecting  the  doctors 
to  agree  on  the  cause  and  the  cure  of  riieiiniatisni. 
If  this  seems  like  unjust  or  llii)pant  criticism,  re 
member  that  when  this  law  was  first  enacted  there 
came  almost  a  flood  of  pamphlets,  carefully  com- 
piled and  with  the  most  helpfid  intentions,  from 
various  financial  institutiouH  and  large  investment 
firms,  containing  digests  and  summaries  of  the 
meaning  and  also  the  complete  text  of  tlie  law.  The 
number  of  these  offered  aids  proves  the  occasion 
fui-  tlu-m,  and  still  more  elaborate  treatises  were 
published,  liefore  us  is  an  advertisement  of  one  of 
these,  a  1,(J()()  page  manual,  entitled,  "Income  Tax 
I'rocedure  lUL'O,  lOxcess  Profits  Tax  Proced\ire,"  the 
author  t)eing  an  attorney  and  a  i)ublic  accountant. 
As  a  special  point,  he  announced  that  his  work  cov- 
ered both  the  Federal  and  the  New  York  tax,  with 
"tables  for  working  out  both  returns  together."  It 
was  "definite,  specific  advice  in  plain  English,"  and 
it  was  complete  in  two  volumes  for  the  low  price  of 
?y.  Was  this  offered  counsel  presumably  intended 
to  teach  rich  persons  how  to  wriggle  out  of  the  mess 
without  being  caught  and  duly  scalded? 

The  lately  retired  Collector  of  Internal  Revenue, 
"Big  Bill"  Edwards,  once  told  the  newspaper  men 
(so  they  .said)  that  some  business  men,  to  his  knowl- 
edge, had  got  aid  from  their  wives  in  making  out 
their  tax  returns,  which  was,  of  course,  not  necessar- 
ily an  unwise  thing  to  do.     More  remarkable  was 
the  story  he  told  of  one  wealthy  surtax  target,  who 
made  out  a  schedule  of  his  gross  income  by  items, 
then  inclosed  this,  together  with  a  check  signed  in 
blank,  with  a  line  to  the  effect  that  he  could  not  fix 
up  the  thing,  and  he  wished  the  Collector  would  do 
it  for  him  and  then  fill  out  and  deposit  the  check 
and  it  would  be  honored  for  whatever  amount  was 
called  for.     Was  this  a  bit  of  sarcasm  on  the  rich 
man's  part,  or  a  confession  that  he  was  not  an  ex- 
pert at  every  mundane  problem,  or  just  the  result 
of  a  Avish  to  get  rid  of  the  w^hole  matter  in  the  quick- 
est and  easiest  manner?    Perhaps  a  mixture  of  all 
three,  but  the  story  is  not  incredible.    For,  while  we 
know  that  responsible  business  men  do  not  issue 
checks  signed  in  blank,  is  not  this  income  tax,  when 
one  seriously  reflects  upon  it,  practically  equivalent 
to  demanding  that  all  persons  bad  enough  to  have 
taxable  incomes  shall  do  exactly  that  thing?     To 
tell  the  citizen  to  sign  a  blank  check  and  mail  it,  for 
filling  out  in  the  tax  office,  and  to  claim  and  exer- 
cise the  power  to  take  any  or  all  of  the  income  of 
every  citizen,  are  not  essentially  unlike.    To  thrust 
a  hand  into  the  pocket  and  extract  a  man's  wallet, 
and  to  compel  him  to  extract  it  and  turn  it  over 
with  his  own  hand,  differ  in  regularity  and  cour- 
tesy of  procedure,  but  the  wallet  is  taken  in  either 
case. 

About  four  years  ago  the  highest  court  of  North 
Daktota,  in  an  action  involving  inheritance  taxes, 
announced  the  extreme  doctrine  that  no  relative  or 
legatee  has  any  vested  interest  in  the  property  left 
by  a  deceased  person,  but  that  everything  rightfully 
reverts  to  the  State;  "the  heirs,"  said  this  decision, 
"are  purely  donees,  and  take  by  the  bounty  of  the 
State,"  so  that  they  should  gratefully  receive  and 
never  utter  a  whimper  of  complaint.  Similarly,  our 
income  tax  laws  seem  to  assume  that  all  incomes 
belong  to  the  nation  and  whatever  Government  re- 


Irains  iiom  taking  is  by  an  exercise  of  grace.    Fig- 
ures of  the  11)11)  tax,  now  publislu^d,  do  not  contro- 
vert this,  for  G5  (^specially   nefario\is  persons  con- 
fesBed  to  incomes  of  a  million  or  more,  of  which  (Jov- 
ernment  "gave"  them  something  over  one-third,  re- 
taining a  little  over  D!)  out  of  a  total  of  about  l^^i/o 
millions.      Now    if   tliis  !)i)   millions   had   been   thus 
diverted  from  yachts  and  other  luxurious  su|)erllui- 
ties,  the  net  eff«>ct  upon  the  country's  industries  and 
welfare  would  have  been  less  bad  than  it  really  was; 
but  the  unhappy  fact  is  that  this  money  is  mainly 
just  so  much  (•ai)ital  forcibly  withheld  from  invest- 
nu'ut  in  production  and  trade  instrunu'uts,  so  that 
it  is  not  nuMely  taken,  it  is  largely  and  in  a  multi- 
I)lying  sense  wasted.    The  same  is  true,  on  a  smaller 
scale,  of  the  taking  from  other  incomes,  down  to  the 
smallest  which  are  touched.     The  nuud)er  of  i)er 
sonal  leturns  filed  was  only  ^},[i[i2,7('A),  but  the  over- 
whelming nmjority  of  the  people  make  a  very  hurt- 
ful mistake  in  assuming  that  the  "rich"  pay  it  all 
and  they  themselves  are  not  hit,  so  they  can  chuckle 
in  satisfaction  over  it.    Their  satisfaction  is  unsta- 
bly based  on  ignorance  of  the  fact  that  taxes  dif- 
fuse themselves  and  are  re-collected  again  and  again, 
of  the  whole  ma.ss  of  consumers,  this  being  most  true 
of  taxes  which  largely  go  off  into  wastes,  as  in  sup- 
porting an  army  of  placeholders  who  chiefly  hold 
down  desk-lids  and  go  out  to  lunch.    The  per  capita 
net  income  in  this  State,  according  to  the  enumer- 
ated pop\ilation  in  1920,  was  |330.89,  and  it  is  a 
hard  and  fundamental  fact  that  every  one  of  those 
mathematical  net  incomes  bore  some  share  in  the 
taxes  gathered  and  again  scattered. 

Now  we  talk  dislike  of  taxation,  but  we  do  not  act 
it.  We  squirm  and  squeal  when  the  thrust  reaches 
us,  but  we  do  not  resist  and  resent  it.  We  look  on, 
like  unconcerned  spectators  at  a  play,  when  a  possi- 
ble half-dozen  billions  more  as  a  bonus  is  talked  of 
in  a  Senate  some  of  whose  members  say  that  will 
not  mean  any  felt  additional  tax,  as  if  it  were  to  be 
gathered  out  of  the  breezes  or  the  dew.  We  receive 
with  half-amused  incredulity  the  accounts  of  the 
efforts  now  being  made  in  Washington  for  real  re- 
trenchment, but  we  do  not  openly  second  them.  Tax 
reduction  is  impossible  without  reducing  the  squan- 
der, but  we  act  as  if  we  did  not  believe  it  or  were 
not  interested  enough  to  keep  it  in  mind  and  be  in- 
fluenced by  it.  We  wait  to  see  whether  Congress- 
men will  really  cut  down  taxation,  and  how  they 
will  manage  to  do  it ;  we  do  not  tell  Congress  that 
it  must  be  done  somehow.  As  well  expect  to  go  out, 
uncovered,  into  the  rain  and  not  be  wetted  as  to 
permit  expenditures  to  continue  on  the  present  scale 
and  then  expect  lighter  taxes.  Yet  we  wait  upon 
Congressional  action,  when  we  should  send  a  per- 
emptory order  for  action — for  less  idle  talk  and  im- 
practicable proposition  and  some  definite  procedure 
for  reducing  expenses  and  reducing  them  not  by  a 
few  paltry  millions,  hut  hi/  the  hillions. 

Unpleasant  experience  is  the  world's  best  teacher, 
and  burdensome  taxation  ought  to  cure  itself  by 
moving  its  subjects.  Is  it  to  prove  so,  or  not?  Will 
the  country  awake,  bestir  itself,  and  issue  a  man- 
date which  will  be  self-interpreting? 


18  AMERICA   GOING   UP  OR  DOWSf 
There  is  an  optimism  that  is  supreme  folly:  it  is 
that  which  refuses  to  look  facts  in  the  face.     And 
there  is  a  pessimism  that  may  inspire;  it  is  the  so- 
called  "pessimism"  that  demands  attention  to  exist- 


ing evils. 
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Tlio  "tidoR  ill  tlio  nfffiirs  of  mon"  aro  iinqiu'stion- 
iiUly  niiminj;  lM!;ivily  (o-day,  and  cross-cinrculs  ait; 
inaii.v  and  nIi-ohj;-.  Drill iiij;  is  oawy  and  eawily  jiiH- 
tilicd,  even  for  coniniiiniticH  and  Stat(!H.  (Jrc^at  na- 
tions and  liij^idy  dovelopod  civilizations  iiavo  risen 
and  lalUMi  and  disapi)(^ar(;(] ;  and  llicrc^  is  no  reason 
to  (liink  that  llu^  (>xi)eri('nce  lias  cMidcd,  or  that  th(> 
hiinian  loires  then  operating  have  ceased  to  exist, 
or  have  lost  their  power.  , 

It  has  been  tlie  habit  of  liistorical  students  to 
rejiiird  these  forces  as  chiefly  bi()lofj;ical  and  eco- 
nomic, and  many  interestinjj;  facts  hav(^  been 
bronj>ht  (o  lij;h(,  though  their  conclusions  have  not 
been  held  convincing.  To-day  wider  and  more  satis- 
fying knowledge  is  sought  in  anthropological  lines; 
and  already  we  have  a  group  of  valuable  studies  of 
the  forces  to  be  found  in  humanity  itself  which  are 
universal  and  permanent,  and  which  are  more  im- 
mediately effective  in  the  history  of  the  race  than 
those  forces  which  have  hitherto  been  made  promi- 
nent. The  results  have  been  recently  presented  in 
a  course  of  lectures  given  in  the  LoAvell  Institute  of 
Boston  by  Trof. William  McDougall  of  Harvard,  and 
are  now  gathered  in  a  volume  entitled  "Is  America 
Safe  for  Democracy?"  published  by  Scribner. 

While  recognizing  the  importance  of  certain  bio- 
logical facts,  like  the  principles  of  physical  hered- 
ity, and  what  has  been  adduced  by  the  students  of 
political,  economic  or  social  science,  he  finds  that 
"the  social  stratification  which  exists  to-day  in  in- 
dustrial communities  is  positively  correlated  with  a 
corresponding  stratification  of  innate  moral  and  in- 
tellectual quality,"  or,  in  other  words,  a  far  larger 
number  of  persons  with  superior  natural  endow- 
ments is  contained  in  the  higher  strata  of  humanity 
than  in  the  lower.  A  truth  sufficiently  obvious,  but 
in  its  national  significance  little  understood. 

Much  has  been  made  of  the  leading  characteris- 
tics of  certain  great  races,  and  the  influence  of  the 
distinctive  traits  of  the  three  groups  into  which 
those  who  have  settled  Europe  are  divided,  the  Nor- 
dic, the  Alpine,  and  the  Mediterranean,  is  readily 
traced  both  in  their  history  and  the  various  result- 
ing populations.  But  these  groups  are  more  or  less 
composite,  and  no  one  of  them  gives  evidence  of 
power  to  perpetuate  the  institutions  or  the  social 
status  it  has  produced.  Whatever  forces  have  cre- 
ated the  great  civilization  in  which  we  live  the  ques- 
tion is,  Will  it  endure;  and  is  it  ascending  or  de- 
clining? 

Our  author  holds  that  the  answer  is  to  be  sought 
in  the  character  of  the  institutions  which  a  nation 
possesses,  in  which  the  innate  mental  qualities  of  the 
people  are  revealed,  and  in  the  use  which  at  any 
given  time  the  people  make  of  them.  These  institu- 
tions in  our  modern  civilization  are  the  family,  the 
right  of  property,  individual  liberty  in  the  organ- 
ized state,  the  rule  of  law,  with  the  practice  of  mor- 
ality and  the  recognition  of  religion  in  worship 
and  the  ordering  of  life.  These  with  the  customs 
and  habits  connected  with  them  constitute  the 
means  and  the  materials  with  which  our  civilization 
has  been  created.  They  are  the  mores,  upon  which 
Prof.  Sumner  of  Yale  used  to  lay  such  stress  as  the 
basic  materials  of  society. 

Human  nature,  that  is  the  sum  of  the  various  in- 
nate impulHes  and  desires  which  called  tiu^se  insti- 
tutions and  habits  into  being,  does  not  change,  and 
belongs  to  the  race.  The  biologists  consid(^r  it 
proved  that  the  great  instincts  common  to  most  of 


the  higher  animals  were  evolved  long  before  nioiin- 
laiii  ranges  such  as  the  Alps  assuiiied  (heir  jn-eH- 
(iiit  form;  and  tlu'y  may  wcdl  survive  wlien  all  the 
mountains  I  hat  w(?  know  shall  Uuvc.  worn  away. 
Th(!  higher  elem(;n(H  which  ajijiear  in  man  are  cer- 
tainly }is  enduring.  lOjirly  deHcri[)tions  of  tlu;  moral 
qualities  of  tlu;  iidiabitants  of  lOuropc;,  the  (iaiils, 
for  instance,  which  hav<!  com(i  down  to  us  from 
Tacitus,  Cjesar  and  others,  corn^spond  to  the  pecu- 
liarities which  mark  them  now,  and  have  played 
their  parts  in  d(;terrriining  the  forms  of  their  art, 
ihiHV  customs  and  tlu^ir  institutions. 

The  progi'ess  of  (h(i  race  and  the  existence  of  civi- 
lization depend  upon  the  preservation  of  this  insti- 
tutional inheritance  and,  more  particularly,  upon 
the  continuing  strength  of  the  moral  and  mental 
qualities  of  the  men  to  whom  they  belong.  As  the 
larger  proportion  of  men  so  endowed  will  be  found 
in  the  upper  strata  of  society  the  future  is  in  their 
hands.  Individuals  will  continually  arise  in  the 
lower  strata  with  exceptional  native  endowment 
who  will  consequently  pass  up  into  the  class  of  the 
leaders.  The  function  of  the  community  will  be 
always  to  provide  every  facility  for  such  exceptional 
individuals;  but  its  chief  concern  must  be  to  see 
that  the  number  of  special  groups  who  may  be  ex- 
pected to  be  born  with  the  native  gifts  which  make 
them  capable  to  become  the  leaders  and  teachers 
and  inspirers  of  the  community,  not  only  does  not 
diminish  in  the  increase  of  the  population,  but  that 
they  appreciate  their  responsibility  and  fit  them- 
selves for  their  task. 

Just  here  is  where  the  situation  arises  which 
marks  our  peril  to-day.  It  is  so  real  that  our  au- 
thor opens  his  book  with  this  sentence:  "As  I 
watch  the  American  nation  speeding  gaily,  with  in- 
vincible optimism,  down  the  road  to  destruction,  I 
seem  to  be  contemplating  the  greatest  tragedy  in  the 
history  of  mankind." 

The  justification  of  this  statement  is  the  purpose 
of  his  book.  It  lies  in  two  directions ;  the  men  and 
women  upon  whom  the  responsibility  rests  are  not 
fulfilling  their  task ;  and  meanwhile  their  number 
proportional  to  the  growth  of  the  population  is 
rapidly  diminishing.  The  wide  diffusion  of  wealth, 
the  growth  of  luxury  and  the  breaking  up  of  estab- 
lished habitfe,  with  the  recklessness  incident  to  the 
war,  have  spread  a  spirit  of  irresponsibility.  While 
in  connection  with  the  increase  of  luxury  the  devel- 
opment of  the  physical  sciences  which  has  brought 
to  man's  use  innumerable  newly  mastered  forces  of 
nature  available  for  his  advantage,  and  the  growing 
complexity  of  modern  life  combine  to  absorb  the 
attention  of  successful  men  and  make  them  indif- 
ferent to  the  welfare  of  the  State.  To  succeed,  thsy 
say,  their  businesi?  must  have  all  their  time.  The 
character  of  the  public  men  who  find  it  so  easy  to 
win  control  and  perpetuate  themselves  in  office  is 
an  illustration;  and  the  confusion  in  the  minds  of 
the  public  as  to  what  ought  or  ought  not  to  be  tol- 
erated in  the  customs  of  society  as  it  exists  to-day 
is  another. 

Even  more  important,  if  that  is  possible,  is  the 
feeble  birth-rate  among  the  well-to-do  and  the  well 
educated,  compared  with  the  fecundity  of  the  less 
favored  groups.  Here  the  facts  are  presented  in 
eloquent  tables  and  in  convincing  variety  and  ex- 
tent.   We  can  only  give  a  few. 

We  start  with  1he  fact  that  no  one  can  as  yet  fully 
apiireciate  the  terrible  destruction  wrought  by  the 
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war  among  the  yoiiugei*  of  the  abler  clasH  iu  every 
uatiou  that  wan  involved.  MultitudeH  of  i-hildren 
10  be  born  in  tlmnv  nations  will  ba\e  fatherw  of  a 
claMH  iliatinetly  lower  in  virility  and  lapacity  than 
would  have  been  the  caMe  apart  from  the  war.  The 
applit-atiou  of  the  new  doitrine  of  eugeuicH  in  din- 
tinctly  limited;  and  it  already  beginH  to  appear 
thai  tilt'  widely  heiahUd  birth  control  not  only 
doe.s  not  ri'aih  the  lowi-r  cla»sL*K,  vvhi-re  lar^e 
familit'H  prevail,   but   in   increaHing   the   reHtriction 


of  children 


among 


the    well-to-do,    where   bachelor 


maidK  and  baihtdor  men  were  already  over  abund 
ant. 

Meanwhik*  the  social  ladder  which  enables  men 
easily  to  pass  up  and  down  the  social  scale,  anil 
must  be  provided  if  talent  is  to  find  due  scope,  and 
natural  leaders  iu  every  form  of  activity  are  to 
arise,  is  lifting  the  better  material  in  tlie  lower 
classes  into  the  class  where  children  are  few.  The 
towns  are  having  a  similar  intluence  in  drawing  the 
best  element  away  from  the  rural  districts  and  like- 
wise putting  them  iu  conditions  where  small  fami- 
lies are  the  rule. 

The  widely  recognized  fact  is  that  the  upper 
strata  of  society  have  become  relatively  infertile, 
and  do  not  sustain  their  own  ranks,  whatever  the 
cause,  whether  late  marriage,  celibacy,  intentional 
restriction  of  parentage,  or  still  others.  Meanwhile 
the  lowest  strata  continue  to  breed  at  a  normal 
rate,  and,  as  a  matter  of  fact,  the  birth  rate  is  hign- 
est  among  the  actual  mental  defectives. 

For  further  particulars  we  must  refer  our  read- 
ers to  the  book  itself,  limiting  ourselves  to  quoting 
a  single  statement:  "At  the  present  rate  of  repro- 
duction 1,000  graduates  of  Harvard  College  will 
have  only  50  descendants  200  years  hence.  On  the 
other  hand,  recent  immigrants  and  the  less  effective 
descendants  of  the  earlier  immigrants  will  continue 
to  have  large  families,  so  that  from  1,000  Ruma- 
nians now  in  Boston,  at  the  present  rate  of  breeding, 
will  come  100,000  after  the  same  space  of  time.'' 
This  from  ''one  of  the  highest  authorities  on  these 
matters." 

"The  Harvard  graduate  has  on  the  average  seven- 
tenths  of  a  son,  the  Vassar  graduate  one-half  a 
daughter"  (Prof.  J.  McK.  CatteU).  "The  prolific 
quarter  of  the  population  of  Great  Britain  pro- 
duces 50%  of  the  children  of  each  generation"  (Prof. 
K.  Pearson). 

The  prominent  features  of  our  American  life  to- 
day seem  to  unite  to  accelerate  the  movement 
toward  the  attainment  of  the  climax  of  our  progress 
and  the  subsequent  decline,  all  save  one.  That  one 
is  the  increasing  knowledge  of  human  nature  and 
human  society  and  of  the  condition  which  make  for 
its  flourishing.  Keen  workers,  investigators,  edu- 
cators and  sociologists  are  increasing  and  spreading 
this  knowledge,  and  there  is  a  strong  general  ten- 
dency to  accepting  and  applying  it. 

Herein,  our  author  believes,  lies  the  hope  of  the 
future.  It  is  virtually  a  new  factor  in  history.  It 
furnishes  the  test  by  which  every  wide  measure  of 
social  legislation,  every  social  custom  and  institu- 
tion must  be  appraised.  Prohibition,  immigration, 
marriage  and  divorce,  educational  systems,  the  re- 
lation of  labor  and  capital,  State  interference  with 
liersonal  liberty,  the  distribution  of  population  be- 
uveen  town  and  country,  the  type  of  the  city,  all 
have  a  profound  effect  upon  the  quality  of  the  in- 
habitants. 


Most  importani  (»f  all  is  the  accei)tance  of  indi- 
vidual responsibility  in  all  these  matters  in  their 
relati(ni  lo  the  public,  and  the  clear  realization  of 
the  actual  situation.  The  future  will  be  determined 
by  the  sum  of  the  individual  choices  and  conduct 
as  these  are  made  to-day.  The  situation  would  be 
hoiMdesN,  on  the  basis  of  the  analysis  of  this  author, 
were  it  not  for  the  enthusiasm  with  which  so  manv 
of  our  young  people,,  especially  those  coming  out 
of  our  colleges  and  universities,  are  devoting  them- 
selves to  public  service,  not  only  studying  the  great 
social  iiroblems,  but  eager  to  have  some  part  in 
solving  them. 

dANADIAN    MUMVU'A]JTJi:s    AND    THE 
MI'JTIJOD  OF  COM  PUTIN  a  TJN'JJK  DJ'JJiTH. 
Ottuiva,  Canada,  Autj.  11)  1921. 

l''or  some  months  past  a  rather  clarifying  form 
of  discussion  has  been  proceeding  between  the  or- 
ganized bond  dealers  of  Eastern  (Canada  «nd  repre- 
sentatives of  prairie  province  municipalities.  The 
points  at  issue  are  of  such  interest  and  importance 
that  the  daily  press  has  joined  in  the  controversy, 
and  finance  commissioners  of  the  criticised  admin- 
istrations have  added  their  bit  to  the  sum  of  fiscal 
theory.  Since  the  failure  of  a  few  Western  towns 
to  pay  bond  interest,  and  the  refusal  of  the  Provin- 
cial (Jovernments  to  stand  the  loss,  a  general  criti- 
cism has  been  made  concerning  the  proper  method 
of  estimating  the  solvency  of  an  organized  com- 
munity. 

It  was  contended  by  certain  of  the  Toronto  bond 
houses  that  if  a  city's  gross  debt  per  capita  is  with- 
in reasonable  bounds  the  city's  position  may  be 
taken  as  sound.  As  a  matter  of  fact,  very  many  of 
the  summaries  of  municipal  finances  in  this  country 
deal  only  in  figures  of  gross  debt.  Now  come  the 
leaders  of  the  prairie  province  municipalities,  de- 
manding that  in  their  cases  municipal  ownership 
and  operation  of  utilities  has  proceeded  rapidly  and 
that  the  listing  of  gross  debt  for  paying  utilities 
gives  the  investor  erroneous  information.  One  city, 
they  argue,  may  have  a  source  of  revenue  from  its 
capital  investments,  with  a  flourishing  sinking  fund ; 
a  neighboring  city  may  have  no  utilities,  or  have 
put  its  funds  into  losing  ventures,  with  a  starved 
sinking  fund,  but  in  too  many  instances  the  distant 
investor  is  not  given  this  data  on  which  to  found  his 
opinion.  The  city  of  Edmonton,  capital  of  Alberta, 
for  example,  has  a  very  high  per  capita  gross  debt, 
but  makes  money  from  its  utilities,  and  its  finance 
commissioner  asserts  that  these  utilities  could  be 
sohl  any  day  to  a  private  company  for  the  money 
invested  less  the  sinking  fund  and  depreciation  al- 
ready raised. 

On  the  other  hand,  the  cardinal  mistake  of  many 
Western  towns  has  been  the  investment  of  bond 
money  in  local  improvements,  which  oftentimes  had 
no  prospect  whatever  of  giving  a  return  iu  taxes. 
Municipal  ownership  has  caused  trouble  for  the 
Western  bond  holder  at  times,  it  is  true,  but  the 
commonest  manacle  on  the  treasury  of  the  over- 
night town  is  excessive  investment  iu  pavements, 
sewers  and  roads.  Unlike  the  successful  municipal 
railway,  which  is  a  li(piid  and  tangible  asset,  the 
local  improvement  debt  is  a  definite  liability. 

Underlying  the  controversy  as  to  whether  a  com 
parison  of  municipal  gross  debts  per  capita  is  fair 
to  the  municipality  or  the  investor  is  the  fact  that 
no  uniform  method  of  computing  a  fit\:inci}U  statt^ 
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ment  has  yet  been  worked  out  by  Canadian  local 
governments,  so  that  the  bond  dealer  and  his  <;lients 
have  to  use  a  clumsy  and  inaccurate  baslH  of  com- 
])aris()n.  Tliis  con.stituteH  one  of  llu^  rcronus  which 
undoultlcdly  will  he  brou«j;ht  aboui.  in  Uw.  iicjir  lu- 
ture  (hioufih  enact nieulH  of  the  Tiovincial  (Jovern 
nients. 


FOREWN  TRADE  OF  UNITED  STATES  IN 

1920-21. 
We  have  awaited  the  receipt  of  full  details  before 
reviewing  the  foreign  trade  figures  for  the  fiscal  year 
ending  June  30.  A  not  unexpected  develoj^mont  of  iiuit 
year  was  an  important  decrease  on  both  the  export 
and  import  sides  of  the  account,  in  the  value  of  the 
foreign    trade    of    the    United    States,    leaving   the 
export  total,  nevertheless,  the  heaviest  of  any  twelve 
months  period  prior  to  1918-19,  and  the  import  total 
second  only  to  1919-20.     We  say  a  nOt  unexpected 
development  because  with  the  war  in  Europe  at  an 
end  a  long  time  before  and  urgent  necessities  for  some 
commodities  and  supplies  a  thing  of  the  past,  it  was 
certain  the  high  prices  prevailing  could  not  be  main- 
tained and  that  consequently  the  aggregate  value  of 
the  exDorts  would  necessarily  fall  off.     For  a  time, 
as  it  happened,  lulfillment  of  expectations  in  that 
regard  was  delayed  m  the  face  of  depression  in  trade 
both  here  and  abroad  and  the  accompanying  gradual 
deflation  in  prices  of  many   classes  of  goods,   the 
outward  and  inward  movements  of  commodities  both 
continuing  of  very  full  volume  for  several  months, 
furnishing,  in  each  case,  for  the  half  year  ended  Dec, 
31  new  high  record  aggregates  for  the  period.    There- 
after, however,  the  totals,  month  by  month,  exhibited 
a  more  or  less  marked  shrinkage  from  recent  earlier 
years  and  a  final  outcome  as  indicated  above.     At 
the  samejtime,  as  the  falling  off  in  imports  in  the 
late  year  was  almost  as  heavy  as  in  exports,  the 
favorable  balance  of  trade  shows  only  a  very  moderate 
decUne  as  compared  with  that  built  up  in  1919-20, 
although  dropping  decidedly  below  the  net  credit 
that  accrued  to  us  in  1918-19,  when  the  gain  in  trade 
was  almost  wholly  on  +bc  export  side. 

We  have  referred  above  to  deflation  as  a  factor 
in  our  foreign  trade  in  1920-21  and,  without  attempt- 
ing to  definitely  determine  its  potency,  it  is  interesting 
to  follow  its  course  in  a  general  way  and  point  out 
its  effect  in  specific  instances.     For  many  articles  of 
export  the  zenith  in  prices  was  reached  in  the  closing 
month  of  the  fiscal  year  1919-20,  or  a  little  earlier. 
This  is  true  of  such  commodities  as  corn,  rice,  coffee, 
cotton,  most  fruits,  leather,  the  majority  of  items  in 
the  meat  and  dairy  products  schedule,  naval  stores, 
and  a  large  number  of  articles  of  lesser  prominence 
in  our  foreign  trade.     Wheat  and  flour,   however, 
did  not  reach  the  top  until  a  little  later,  the  same  is 
true   of   copper,   the   general   run   of   cotton  goods, 
tobacco,  some  classes  of  wood  and  iron  and  steel, 
while  in  a  number  of  other  articles  the  drop  has  been 
inappreciable.     Still,  taking  commodities  as  a  whole, 
the  price  basis  now  is  well  below  what  it  was  a  year 
ago  and  has,  therefore,  been  a  considerable  factor 
in  the  contraction  in  the  value  of  the  year's  merchan- 
dise outflow,  although  quantitative  decrease  has  also 
in  many  cases  contributed  to  the  same  end.     Indicat- 
ing specifically  the  decline  that  has  occurred  in  some 
commoditi(;s  witliin  the  year  we  note  that  the  official 
export  price  of  cotton  in  June  1920  was  40.8  cents 


|)(  I  pound  and  at  the  same  time  this  year  12.1  cents. 
Dining  the  same  interval  the  recession  in  corn  was 
from  .|l  94  per  bush(!l  to  75.2c;  rice,  11. 8c.  per  pound 
|,() :}(!.;  wlie;it,  $2  92  per  bu.sJH^I  t;o  %\  r,H;  flour,  -151  I  42 
pcv  burnt!  to  $7  14;  copper,  19.8c.  p(!r  i)Ound  to  13.:ic; 
sole  l(>aLlier,  ^hiJn;.  to  39. 2(;.;  leaf  tobacco,  57. 2(!.  to 
30c.;  cotton  goods  reduced  about  on(>-half  gemtrally, 
provisions  noticeably  lower  as  a  ruU;,  and  dairy 
products,  v(!getabl(!S  and  fruits  Iik(!Wse. 

Th(!  most  striking  shrinkage  in  th(;  value  of  exports 
of  a  commodity  in  the  late;  fiscal  y(;ar  was  in  cotton, 
due  to  the  very  decided  decline  in  price.     In  fact, 
while  the  quantitative  outflow  was  some  20%  less 
than  in  1919-20,  the  value  fell  over  50%.     We  have 
to  note,  furthermore,  that  despite  gains  in  quantita- 
tive efflux  there  was  a  falling  off  in  value  in  oleo  oil, 
lard,  spirits,   turpentine,   cottonseed  oil,  fertilizers, 
linseed  cake  and  meal  and  many  other  articles  as 
well,  while  instances  of  an  increase  in  value  in  face 
of  a  lesser  quantity  sent  out  are  practically  confined 
to  a  few  commodities  such  as  tin  plat:-e,  crude  oil, 
illuminating    oil,    salt    and    pine    wood.     Passing 
further  comment  along  these  lines,  it  is  to  be  stated 
that  breadstuffs  shipments  for  the   12  months  of 
1920-21,  reflecting  a  very  large  increase  in  the  out- 
flow of  wheat,  were  263  million  dollars  greater  than 
those  of  1919-20;  but  meat  and  dairy  jn-oducts  exhibit 
a  drop  of  308  millions,  and  cotton  781  millions.     In 
mineral  oils,  however,  a  gain  of  109  million  dollars 
is  indicated.     Other  losses  of  more  or  less  importance 
were  in  leaf  tobacco,  35  millions:  cotton  manufac- 
tures, 124  millions;  leather  and  manufactures,  193 
millions;  fruits,  50  millions;  vegetable  oils,  58  millions; 
copper,  59  millions;  chemicals,  48  millions;  fish,  23 
millions;  sugar,   88  millions;  cars  for  railways,   27 
millions;   wool   manufactures,   35  millions,   and    (in 
amounts  running  from  2  to  20  millions)  confectionery, 
rubber  tires,  naval  stores,  oil  cake  and  meal,  glucose, 
hides,  furs  and  fur  skins,  wood  and  manufactures, 
tobacco  manufactures,  paints,  paraffin,  hops,  eggs, 
photographic  goods,  corn  starch,  malt,  automobiles 
and  parts,  seeds,  fertilizers,  vegetables,  coffee  and 
miscellaneous  vehicles.     With  such  a  formidable  list 
of  decreases  there  is  no  difficulty  in  realizing  that  the 
general  decline  has  been  1,592  million  dollars  even 
though  there  were  noteworthy  increases  in  a  few 
articles  such  as  coal,   180  millions;  iron  and  steel 
manufactures,    105    millions;    electrical    machinery, 
32    millions;    explosives,    18    millions,    and   smaller 
amounts  in   agricultural  instruments,   brass,   coke, 
earthen  stone  and  chinaware  and  paper. 

Reference  already  made  to  prices  in  this  article 
has  had  to  do  with  the  comparison  of  the  level  at 
specific  times— June  1920  and  1921 — and  not  with 
the  averages  for  the  fiscal  years,  as  disclosed  by  the 
official  export  totals.  These  latter,  however,  while 
not  showing  such  radical  differences,  reflect  in  no 
uncertain  way  the  downward  trend  of  prices.  From 
the  returns  for  the  twelve  months  we  find  that 
the  average  export  price  of  raw  cotton  in  1920- 
21  was  only  21.4c.  per  lb.,  against  38.9c.  in 
1919-20;  of  rice,  4^c.,  against  lOj^c;  hides  and 
skins,  18  2-3c.,  against  44c.;  sole  leather,  44.3c., 
against  49.4c.,  and  a  similar  comparison  for  sugar  is 
between 73/^c.  and 9c.;  butter,  45.9c.  and  57c.;  cheese, 
26.7c.  and  33c.;  copper,  16c.  and  20. 6c.;  barley,  per 
bushel,  $1  23  and  $1  56;  corn,  90c.  and  $1  65; 
wheat,  .|2  35  and  $2  50;  flour,  per  barrel,  $9  55  and 
111  11;  fertilizers,  per  ton,  $21  75and$29  44;boots  and 
shoes,   per  pair,  $3  53  and  S3  85;  rosin,  per  barrel. 
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??  I  i  T_  inm  ^:  I  "1  Tij,  ->jiiii~i  (>i  I  111  |>fiiuin',  (kt  {j;allon, 
$1  10  uiul  $1  -iU;  calf  uppi'i'  Itnither,  per  square  foot, 
51c.  liud  7t)c.;  kid,  5Uc.  and  64^2*^.;  apples,  per 
barrel,  $7  and  $\)  10;  all  tiried  fruit,  except  raisins, 
lower,  and  the  same  is  true  of  provisions,  oil  ciuke, 
vtm'table  oils  and  many  other  articles  of  lesst'r 
pr»)inint!nee.  Coal,  on  the  other  hand,  ruled  liij^her 
at  $[{)  38  per  ton  for  anthracite  against  5^8  02,  and 
bituminous  $8  77  against  .1|15  70.  Tobacco,  too, 
belongs  in  the  same  category  at  4934c.  per  lb.,  against 
42  l-3c,,  as  also  cement,  most  items  in  the  iron  and 
steel  schedules,  mineral  oils  and  Some  varieties  ot 
chenucals  anil  liuuber. 

One  noteworthy  change  in  our  foreign  outward 
trade  in  iyiiU-21  was  the  decreasing  prominence  of 
Europe  therein.  In  the  past  our  shipments  in  that 
direction  have  made  up  much  the  greater  part  of  the 
export  total,  standing  at  00^  o  or  over  for  a  series  of 
years  prior  to  the  war,  and  advancing  to  70%  or 
more  during  1914-15,  1915-10  and  1910-17.  The 
proportion  receded  somewhat  in  the  next  two  years, 
however,  and  was  dovvn  to  00%  in  1919-20,  while 
for  the  fiscal  year  just  closed  the  European  percentage 
has  dropped  very  close  to  50.  And  this  serves  to 
tlraw  iittention  to  the  immense  expansion  made  in 
recent  times  in  our  trade  with  other  quarters  of  the 
globe,  and  especially  since  the  war  in  Europe  fur- 
nished the  opportunity  which  the  United  States  was 
not  slow  in  grasping.  Only  ten  years  ago — in 
1910-11 — our  exports  to  all  countries  outside  of 
Europe  reached  a  value  of  only  749  million  dollars, 
but,  advancing  quite  steadily,  had  risen  to  1,334 
millions  in  1915-10  and  to  1,900  millions  in  1910-17. 
High  prices  assisting,  the  2,000  million  mark  was 
crossed  in  1917-18,  the  2,500  million  lino  in  1918-19, 
and  the  total  reached  no  less  than  3,245  millions  in 
1919-20.  In  1920-21 ,  with  the  grand  total  showing  a 
contraction  of  1,592  millions,  the  decline  in  this  par- 
ticular portion  of  it  was  but  137  millions.  As  re- 
gards our  trade  with  Europe  in  1920-21,  the  most 
striking  losses  are  shown  in  the  shipments  to  the 
United  Kingdom,  France  and  Belgium.  On  the 
other  hand,  with  more  or  less  amicable  relations  re- 
stored, we  have  to  note  a  decided  increase  in  the 
outflow  to  Germany.  For  the  twelve  months 
of  the  fiscal  3'ear  1920-21,  it  is  to  be  pointed  out 
that  the  exports  of  goods  to  Germany,  in  fact,  rose 
from  a  value  of  202  million  dollars  in  1919-20  to 
382  millions.  Contrariwise,  the  shipments  to  Den- 
mark fell  from  125  to  03  millions;  Belgium,  from  317 
to  184  millions;  France,  from  717  to  432  millions; 
Italy,  from  397  to  302  millions;  Greece,  from  49  to  38 
millions;  Norway,  115  to  58  millions;  Russia,  05  to  17 
millions;  Sweden,  129  to  77  millions;  United  King- 
dom, 2,151  to  1,320  millions;  Turkey,  30  to  19 
millions  and  Japan  453  to  189  millions.  As  against 
these  decreases,  we  have  gai'ns  in  Cuba  from  390  to 
403  millions;  South  America,  as  a  whole,  491  to  523 
millions;  China,  120  to  138  millions;  the  East  Indies, 
127  to  105  millions;  and  Africa,  128  to  134  milUons. 
Sufficient  to  offset  to  only  a  moderate  extent  the 
large  falling  off  elsewhere,  but  at  the  same  time  in- 
dicative of  continued  expansion  of  our  trade  in  the 
newer  fields. 

For  the  purpose  of  denoting  the  changes  in  the 
foreign  trade  totals,  we  subjoin  a  compilation  showing 
the  imports,  exports  and  balances  of  merchandise, 
month  by  month,  and  quarter  by  quarter,  and  quar- 
terly aggregates  of  gold  and  silver  for  the  last  two 
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•  Kxci'ss  of  Imports. 

The  total  value  of  the  merchandise  exports  for  the 
fiscal  year  1920-21,  it  will  be  observed,  was  only 
S6, 516, 324. 146,  as  against  the  high  record  aggregate 
of  $8,108,988,663  for  1919-20,  and  S7,232,282,686 
for  1918-19.  The  decline  from  a  year  ago  is,  of 
course,  heavy,  but  at  the  same  time  the  sum  of  the 
twelve  months'  exports  is  still  over  4  billion  dollars  in 
excess  of  the  heaviest  pre-war  total-— that  of  1912-13. 
Much  of  this  gain  naturally  finds  its  explanation  in 
the  higher  prices  now  prevailing,  as  compared  with 
these  earlier  years,  but  the  recent  expansion  in  the 
value  of  our  trade  with  Latin  America,  Asia,  other 
than  Japan,  and  Africa  has  been  so  great  as  to  leave 
a  good  margin  of  quantitative  increase  after  allowing 
therefor.  The  imports  of  1920-21 ,  at  S3 ,654,449,430. 
also  exhibit  a  decided  decrease  from  1919-20,  com- 
parison being  with  the  peak  total  of  S5,238,352,114, 
but  there  is  an  increase  of  559  millions  over  1918-19. 
The  balance  of  exports  in  the  latest  fiscal  year  wns, 
nevertheless,  but  little  smaller  than  a  year  earlier, 
although  very  much  below  two  years  ago,  and  quite 
well  under  1916-17,  $2,861,874,716  contrasting  with 
$2,870,636,549  and  S4, 136,562,618  and  S3,630,693,- 
209.  The  total  foreign  trade  of  the  country  (imports 
and  exports  combined)  was  in  1920-21  a  little  over 
10  billion  dollars  (S10,170,773.576\  against  no  less 
than  813,347.340,777  in  1919-20  luit  comparing  with 
only  3,576  millions  a  decade  ago. 

While  lower  prices  were  a  contributing  factor  in 
the  decrease  in  the  value  of  the  imports,  as  in  the 
exports,  the  chief  cause  of  the  contraction  in  the 
im]iort  total  was  the  falling  off  in  q\iantity  in  many 
commodities.  In  illustration  we  would  draw  atten- 
tion to  the  drop  in  the  inflow  of  such  leading  items  as 
hides  and  skins  of  some  446  million  pounds,  hulia 
rubber  276  million  pounds,  raw  cotton  220  million 
pounds,  soya  bean  oil  147  million  pounds,  woo!. 
u!;c'.ri'=sc:i   f\;vs   and   cocoa  each   about    100   million 
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pounds,  hemp,  &c.,  44,000  tons  jiiid  siiiiillcr  hut 
important  losses  in  corrcc,  copper,  I'isli,  tin,  tobiuuio, 
Hills,  luillincry  nialiM'iiils,  &c.  As  anaiiist,  llicsc 
(Iccrcascs  tliorc  wcro  no  (]uan(itativ('  <>;aiiis  worlliy  of 
s|)('cial  iiKMitioii  nsidc  from  the  expansion  in  (lie 
imports  of  wlusat  i'roin  Canada  and  erudi;  oil  IVoni 
Mexico.  Analyzin}>;  the  data  for  tin;  twelve  nioiilhs 
by  values  wv  note  a  few  (>x<!(q)lions  to  the  (piite 
general  rule  in  that  due  to  the  hit^iuir  av(>raf;-e  i)iice 
paid,  siipiar  imports  show  a  loss  of  only  23  milHon 
dollars,  with  (juantity  quite  a  little  decreased.  Im- 
ports of  sugar  from  Cuba,  our  chief  source  of  supply, 
decreased  materially,  but  I  lie  shortage  was  in  groat 
measure  offset  by  shijjments  sent  here  from  Hawaii, 
Philii)i)ine  Islands,  South  Ainerii^a,  &c.,  when  ])ric(^s 
ruled  very  high.  A  proportionately  greater  increasi^ 
in  value  than  in  quantity  also  occurred  in  crude  oil, 
wood  pulp  and  printing  {)aper.  The  decreases 
are  in  many  instances  strikingly  heavy.  The  list 
comprises  raw  silk,  256  millions.  Iddes  and  skins 
210  millions,  India  rubber  152  millions,  wool  135 
millions,  coffee  134  millions,  raw  cotton  112  mil- 
lions, vegetable  oils  87  millions,  diamonds  and 
other  precious  stones  72  millions,  furs  and  fur  skins 
62  millions,  seeds  58  millions,  fibers  and  manu- 
factures 60  millions,  cocoa  42  millions,  fruits  and 
nuts  40  millions,  «ilk  manufacturers  32  millions, 
tin  31  millions,  and  in  addition  animals,  chemicals, 
copper,  fertilizers,  fish,  hats  and  bonnets,  leather 
and  manufactures,  tea  and  vegetables  in  amounts 
ranging  from  6  to  20  million  dollars.  Many  of  these 
items,  if  not  all,  showed  large  increases  in  1919-20 
over  1918-19. 

The  gold  movement  of  the  twelve  months  was  very 
appreciably  heavier  than  in  either  of  the  three  pre- 
ceding f icsal  years ,  but  was  quite  a  little  smaller  than 
in  1916-17.  It  netted,  hoAvever,  a  considerable  gain 
to  the  United  States.  July  and  August  1920  showed 
small  net  exports,  but  in  each  month  thereafter  the 
inflow  exceeded  the  outflow,  and  largely  so  in  most 
instances.  In  the  final  month  the  imports  reached 
$43,842,126,  with  exports  of  only  .$773,603,  leaving  a 
net  influx  of  $43,068,523.  For  the  twelve  months  of 
1920-21  the  aggregate  of  imports  was  1646,139,948, 
of  which  there  came  from  Great  Britain  direct  about 
315  million  dollars,  from  Canada  29  millions,  France 
123  millions,  Sweden  44  milHons,  the  Netherlands  17 
milUons,  the  Far  East  75  millions,  South  America 
21  milhons,  and  Mexico  and  the  West  Indies  11 
milhons.  The  gold  exports  were  $133,537,902,  of 
which  approximately  92  milhons  went  to  Japan,  12 
millions  to  China,  9  millions  to  Hong  Kong,  4  millions 
to  Canada  and  3  millions  to  Mexico.  The  net  influx 
of  the  metal  at  $512,602,046  compares  with  an  ad- 
verse or  export  balance  of  $315,880,406  the  preceding 
year,  154,211,802  in  1918-19  and  $66,438,741  in 
1917-18,  but  with  net  imports  of  no  less  than  $685,- 
254,801  in  1916-17  and  import  balances  also,  though 
much  less  in  amount,  in  the  two  previous  years.  In 
the  seven  years  since  the  breaking  out  of  the  war  in 
Europe,  our  net  gold  imports  have  reached  the  stu- 
pendous total  of  $1,190,086,258.  Exports  of  silver 
for  the  twelve  months  were  much  less  than  in  any 
recent  preceding  year,  having  reached  only  $52,536,- 
171,  of  which  15K  millions  to  China,  13  millions  to 
Hong  Kong  and  9  millions  to  (ireat  Britain.  Against 
this  there  were  imports  of  $59,432,631,  Mexico  con- 
tributing 36  millions  and  South  Am(;rica  12  millions. 
The  net  silver  inflow  for  the  year  was,  consequently, 
$6,896,460,  which  contrasts  with  a  net  efflux  of 
170,137,226  in  1919-20  and  of  $222,349,284  in  1918-19 


HAILliOAl)    (;i{()SS    AND    NET   ICAIiNINdS  FOR 
Till':  SIX  MONTHS  ENDINd  JUNK  30. 

I II  reviewing  the  earnings  of  Unitcul  States  railroadw 
for  (he  first  half  of  the  current  calendar  year,  tlu;  f(!a- 
ture  whi(th  stands  out  with  (commanding  pre-tMui- 
neni!e  is  I  hat  the  (country's  rail  (•ani(!rs  during  this 
period  mad(c  substantial  progr(!ss  towards  Ixitter  re- 
sults fi-oni  (luMi-  condu"!  of  llie  I  r.ansportation  busi- 
ness. The  conditions  were  ex(;e(Hlingly  trying  -in 
some  respe(;ts  more  trying  ev(m  than  in  th{!  y(!ar  or 
two  immedial;ely  preceding,  wlum  the  roads  w(!re 
(called  ui)on  to  endure;  hardships  which  it  was  supposed 
would  never  again  be  repeated.  Two  main  diffi- 
culties confronted  them.  On  the  one  hand  intense 
business  depression  prevailed,  involving  a  tremendous 
shrinkage  in  the  volume  of  traffic  moved  over  the 
roads  and  preventing  them  from  getting  the  benefit 
of  the  advances  in  rates  authorized  the  previous 
July  and  put  in  force  in  August,  and  which  were  in- 
tended to  place  them  once  more  on  a  satisfactory  in- 
come basis.  On  the  other  hand,  their  expenses 
were  running  very  heavy  by  reason  of  the  further  big 
boost  in  wages  made  by  the  United  States  Railroad 
Labor  Board  the  previous  summer,  and  also  by  rea- 
son of  unfavorable  labor  conditions — conditions  de- 
structive of  economy  of  operations  and  efficiency  of 
management — inherited  from  the  period  of  Govern- 
ment administration  of  the  roads. 

The  business  depression  with  its  resulting  loss  of 
traffic  was  beyond  the  control  of  the  managers  of  the 
roads  and  accordingly  their  efforts  had  to  be  directed 
towards  cutting  down  the  expenses.  We  shall  pres- 
ently see  how  difficult  this  was.  The  effects  of  the 
shrinkage  in  traffic  are  seen  in  a  falling  off  of  $87,- 
476,090  in  the  gross  earnings  for  the  half-year  as  com- 
pared with  the  first  six  months  of  1920,  notwith- 
standing the  much  higher  rates  in  force  in  accord- 
ance with  the  authority  granted  the  previous  summer 
as  already  mentioned.  These  rate  advances  were  of 
large  proportions,  the  roads  in  Eastern  territory 
having  been  granted  authority  to  raise  their  freight 
rates  40%  (on  top  of  previous  advances) ,  those  in  the 
Southern  and  the  Mountain  Pacific  groups  25%,  and 
those  in  the  Western  group  35%,  besides  which  the 
carriers  received  permission  to  advance  passenger 
fares  20%,  Pullman  rates  50%,  and  excess  baggage 
and  milk  rates  20%.  It  was  estimated  at  the  time 
that  these  rate  increases  were  authorized  that  they 
would  add  $1,500,000,000  to  the  annual  gross  reve- 
nues of  the  roads,  or  $125,000,000  per  month.  This 
esthnate  was  predicated  on  the  idea,  of  course,  that 
the  volume  of  traffic  would  be  maintained  on  the 
1920  level.  That  it  was  not  maintained  is  evident 
from  the  fact  that  instead  of  the  $750,000,000  increase 
in  gross  earnings  for  the  six  months  on  that  basis,  we 
have  now  an  actual  falling  off  in  the  gross  earnings, 
according  to  the  tabulations  appearing  further  below, 
of  $67,476,090,  and  the  wide  disparity  in  these  two 
results  attests  thfe  severity  of  the  depression  through 
which  the  country  is  passing. 

With  gross  earnings  declining  when  large  gains 
had  been  counted  upon,  the  necessity  for  getting 
control  of  the  expenses  with  the  view  of  effecting 
drastic  reductions  became  all  the  more  imperative, 
and  here  a  large  nuiasure  of  success  attended  the 
(efforts  of  the  manag(!rs.  There  would  obviously 
have  been  a  heavy  augmentation  in  the  expenses 
had  the  volume  of  traffic  been  maintained  at  the  old 
level.     The  wage  award  of  1920,  it  had  been  figured, 
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wuiiUl  ailil  (oa  the  humu'  volume  of  traffic)  not  less 
than  $»)»•)(), 0(M ),()()()  to  the  annual  payroll  (»f  tlu*  roads, 
or,  say,  5il3lK),lMH),0()U  for  the  half-year,  instead  our 
tab  es  show  a  reiluetion  in  expenses  in  amount  of 
$20'J,284,120.  The  falling  off  in  traffic,  with  the 
decrease  in  the  force  of  employees  required  to  handle 
it,  was  of  course  one  factor  in  the  reduction  in  ex- 
penses antl  a  very  iukportant  one.  But  in  addition 
operating  efficiency  was  practiced  in  every  direction. 
The  managers  iliscernetl  very  early  in  the  year  that 
with  gro.sH  earnings  receiling  and  costs  of  operations 
eontiiming  high,  aided  hy  the  furtlu'r  increases  in 
wages  made  by  the  Labor  Board,  there  was  danger 
of  general  insolvency  uidess  expenses  were  taken 
actively  in  hand.  They  sought,  of  course,  to  avert 
such  a  catastrophe  and  succeeded  in  the  effort,  even 
though  handicapped  by  the  rulings  of  the  Labor 
Board  and  the  hostility  and  opposition  of  the  em- 
ployees. 

The  carriers  sought  to  have  the  so-called  national 
agreements  put  into  effect  during  the  i)eriod  of 
Government  control  and  continued  in  force  by  the 
Labor  Board  (pending  further  consideration  of  the 
question)  abrogated.  These  national  agreements 
prescribed  uniform  scales  of  wages  at  high  figures 
all  over  tlu;  country  aiul  also  embodied  working  con- 
dition.'^ which  added  still  further  to  the  cost  of  opera- 
tions. The  railroads  wanted  these  national  agree- 
ments abolished  so  that  they  could  avail  of  the  much 
lower  wage  rate  for  connnon  labor  prevailing  in  the 
respective  localities  of  the  different  roads.  But  the 
Labor  Board  would  not  listen  to  suggestions  of  this 
kind.  The  situation  rapidly  getting  desperate,  a 
great  many  of  the  carriers  then  undertook  to  make 
wage  reductions  on  their  own  account  without  con- 
sulting the  Labor  Board.  Again  the  Labor  Board 
intervened  and  prevented  the  carrying  out  of  the 
movement.  The  Board  said  this  could  not  be  done 
without  its  consent  except  on  agreement  with  the 
employees  themselves,  and  of  course  the  employees 
would  not  and  did  not  agree.  The  Erie  arranged  to 
reduce  wages  in  this  way  at  the  very  beginning  of 
February,  and  the  Pennsj'lvania,  the  New  York 
Central,  the  New  Haven  and  numerous  other  roads 
undertook  to  make  reductions  in  March,  but  in  all 
eases  the  move  was  thwarted  by  the  Labor  Board  and 
non-agreement  of  the  employees. 

On  April  14,  however,  the  Railroad  Labor  Board 
promulgated  an  order  providing  for  the  abrogation 
of  the  national  agreements  for  the  hiring  of  unskilled 
labor,  but  did  not  make  the  order  effective  until 
July  1.  Lender  the  order  each  carrier  was  left  free 
to  settle  with  its  own  employees  beforehand  so  much 
of  the  rules  question  as  could  be  agreed  upon  between 
them.  The  decision  affected  all  railroad  emploj^ees 
except  those  in  the  train-service,  these  latter  being 
under  separate  agreements  between  the  individual 
railroads  and  the  four  big  brotherhoods.  Unfor- 
tunately few  roads  found  it  possible  to  reach  agree- 
ments with  their  own  employees  and  accordingly  on 
June  28,  the  Labor  Board  issued  an  order  providing 
for  the  further  continuance  of  the  national  agree- 
ments until  the  Board  could  announce  its  own  con- 
clusions with  reference  to  the  agreements. 

Late  on  May  17,  there  came  quite  unexpectedly 
an  announcement  from  the  Labor  Board  with 
reference  to  the  appeals  which  had  been  made  to  the 
Board  to  authorize  wage  reduction  in  vi(nv  of  tlu> 
decreases  in  wages  in  other  fields  and  the  reduction 
in  the  cost  of  living.     The  announcement  was  to  the 


effect  that  "prevailing  contUtions  justify  to  an 
extent  yet  to  be  determined  a  readjustnunit  down- 
ward of  the  wages  of  the  em])loyees  wf  the  cariiers 
which  are  partii's  to  the  disputes  already  hearil  by  the 
Board."  But  it  appc^ared  that  there  was  to  be  further 
delay  in  putting  the  wage  reductions  in  effect.  Nev- 
ertheless the  resolutions  adopted  by  tlui  Board, 
embodying  the  announcement  refiM'red  to,  weic 
exce(Hlingly  broad  in  their  scope  and  made  it  apparent 
that  by  tln^  beginning  of  the  second  half  of  the  year 
wage  reductions  for  all  classes  of  railroad  employees 
could  be  obtained  by  the  carriers  if  they  chose  to 
avail  of  the  ojjportunity  oftercul  instead  of  obtaining 
redu(!tions  merely  in  the  case  of  cotrnnon  labor  and 
men  in  the  shop  crafts  to  whi(!h  the  hearings  had  becm 
confined   up   to   the   date   of   the   announcement. 

The  resolutions  pointcul  out  that  the  Board  had 
now  heard  tlu;  (evidence  and  arguments  of  both 
paitics  to  all  disputes  filed  and  docketed  prior  to 
April  18  1921,  but  that  since  that  date  a  larg(^  num- 
ber of  applications  for  tlecisions  on  similar  disputes 
had  been  filed,  and  there  were  reasonable  grounds 
for  believing  that  still  other  applications  were  about 
to  be  filed,  and  then  went  on  to  declare  that  the 
Board  would  on  June  1  1921  atmounce  its  decision 
covering  the  disputes  as  to  wages  theretofore  heard 
by  the  Board,  to  become  effective  July  1  1921,  and 
furthermore  resolved:  "That  Monday,  June  6  1921, 
be  set  as  the  date  when  this  Board  will  hear  the 
representatives  of  the  parties  to  disputes  filed  since 
April  18  1921,  or  which  may  yet  be  filed  and  docketed 
prior  to  June  0,  it  being  the  purpose  of  the  Railroad 
Labor  Board  to  make  its  decision  of  the  disputes 
heard  June  6  1921  effective  July  1  1921." 

The  carriers  were  not  slow  in  taking  advantage 
of  the  latitude  here  allowed  of  bringing  other  classes 
of  railroad  employees  within  the  purview  of  the 
Board,  and  obtain  quick  action  on  the  same,  and 
filed  the  necessary  applications  to  that  end  where 
they  had  not  previously  done  so.  On  May  31  the 
Railroad  Labor  Board  announced  the  extent  of  the 
wage  reductions  in  the  cases  already  heard,  and  t 
appeared  that  the  decrease  averaged  12%,  involving 
a  saving  in  the  annual  payroll  of  the  carriers  of  about 
f  400, 000, 000. 

It  is  evident  from  the  foreoing  that  in  the  half  year 
covered  by  our  present  tabulations  the  carriers 
received  no  benefit  from  the  wage  decreases  author- 
ized by  the  Labor  Board  nor  from  the  modifications 
and  changes  in  the  National  agreements.  They 
nevertheless  got  gradual  control  over  their  expense 
accounts.  Efficiency  of  operations  was  promoted 
through  the  restoration  of  discipline  among  the 
employees  and  by  the  weeding  out  of  the  weak  anil 
the  incompetent,  this  being  possible  because  of  the 
large  number  of  idle  railroad  employees  owing  to 
business  depression.  All  this  contributed  to  import- 
ant reductions  in  expenses,  besides  which  of  course 
expenses  naturally  contracted  with  the  shrinkage 
in  the  volume  of  traffic  hanilled.  Doubtless,  also, 
maintenance  work  was  carried  no  further  than  was 
absolutely  necessary.  In  addition  certain  exception- 
al conditions  that  had  added  greatly  to  the  expense 
account  in  1920  were  not  repeated  in  1921.  It  is 
in  these  various  ways  that  a  rediu'tion  in  the  operat- 
ing expenses  of  $209,284,120  was  effected  when  if 
the  volume  of  traffic  had  not  dinunished  the  incroiuse 
in  the  labor  bill  alone  for  the  six  months  would  have 
caused  an  addition  of  IBIUH), 000. 000.  The  final 
result  therefore  is  that  though  gross  earnings  (oi  the 
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half  your  wore  rotlucod  in  jiniouiil,  of  |G7,47(),(M)l),  Uu; 
savinR  of  1209,284*  120  in  Iho  oponitiiiK  <'X|)(!nH0.s 
l)roiij>;Ii(,  ;ui  iii(;r(>n,s(>  in  tlio  not  oarniiif^s  (bofoic  (,lio 
d(Mluc,(,ion  of  (axos)  of  1141  ,H08,();^0  or  no:irly  S4%. 
The  conipMrativo  totals  for  tlio  two  yo:i.rs  arc  its 
follows: 

J<m.lloJvncmVi02roatts).         1021.  Ht'.iO.  /«c.  (  |  )  »/■ /).t.  (     ) 

Mllmofroiul .              -lir^AM  i!.U,72:l  I  7(11   (m,;i2% 

(lriH-irarnln','.H                          $2,(171,Hmi,()lS  S'.',7;i'-1,SK),  l;W  -$(17,'l7r,,(»!ll)     •^.4(1% 

OlioniUim  oxDonmiH   ,   U,:(  I0,17,S,(1k;{  2,f.«i),7(i2,80a  — 2()!),2KI.  l.i(t     H.H% 

Not  eaniliiKH J5;UO,8U0.3flr>      «lfll),082,335    l«14l,80H,():i(>  83.87% 

Whilo  tho  iniprovoniont  in  not  earnings  lioro  dis- 
olosod  is  oxferoinoly  gratifying  in  revealing  sucii 
marked  progress  in  tho  right  direction,  it  shoidd  not 
be  forgotten  that  comparison  is  with  very  poor  totals 
in  the  preceding  year.  There  is  only  one  parti(!ulai- 
in  which  tho  roads  had  an  advantage  in  1921  which 
they  did  not  have  in  1920.  Wo  have  relorenco  to  (1h> 
extremely  mild  winter  whoather  which  prevailed. 
In  that  respect,  indeed,  the  winter  of  1921  was  quite 
unique.  In  this  city  the  temperature  on  Feb.  1(> 
reached  63  degrees,  a  high  record  for  that  date.  At 
Chicago  the  thermometer  on  tho  same  day  registered 
64  degrees,  and  several  Middle  Western  cities  re- 
ported one  of  the  warmest  February  days  on  record. 
On  Feb.  18,  however,  inteUigence  was  received  that 
a  cold  wave  was  on  its  way  from  the  Northwest. 
Winnipeg,  Manitoba,  wired  on  the  same  day  that  a 
big  blizzard  was  sweeping  over  the  territory  and  that 
the  Canadian  Northwest  was  virtually  cut  off  for  the 
time  being  from  wire  and  railroad  communication 
with  the  rest  of  the  world.  This  storm  reached 
New  York  Saturday  night,  Feb.  19  (just  about  mid- 
night), and  in  the  ensuing  twenty-four  hours  New 
York  City  suffered  from  an  exceptionally  heavy  fall 
of  snow — the  fall  reaching  a  depth  of  123^  inches, 
making  it  one  of  the  notable  storms  on  record ,  though 
it  could  hardly  be  denominated  a  blizzard,  since  the 
thermometer  did  not  go  below  22  degrees  and  the 
wind  was  not  very  high.  Prior  to  this  storm  there 
had  been  absolute  freedom  from  snow — at  least  as  far 
as  this  city  was  concerned — and  the  people  had  been 
blessed  with  really  genial  weather.  As  the  snowfall 
was  so  heavy  it  took  a  few  days  (with  the  aid  of  the 
Street  Cleaning  Department)  to  recover  from  the 
effects.  In  a  sudden  cold  wave  the  thermometer  on 
Feb.  25  dropped  to  11  degrees  above  zero,  but  this 
was  quickly  followed  by  warm  weather  again,  and  on 
Sunday,  Feb.  27,  an  unusually  heavy  and  prolonged 
fall  of  rain  washed  away  the  remnants  of  the  great 
storm  of  the  previous  Sunday.  Barring  these  rela- 
tively trifUng  exceptions,  there  was  scarcely  any 
manifestation  of  winter. 

In  1920,  on  the  other  hand,  the  winter  was  an 
unusually  severe  one.  Not  only  that,  but  so  many 
other  adverse  influences  and  conditions  existed  at 
the  time,  all  combining  to  cut  down  the  net,  that  in 
our  review  of  the  earnings  for  this  half-year  period 
we  were  prompted  to  say  that  it  was  not  likely  that 
we  would  ever  be  called  upon  to  record  a  poorer 
statement  of  net  earnings  of  United  States  railroads 
for  any  period  of  six  months  than  that  for  the  first 
half  of  1920.  Rising  costs  of  operation — induced 
by  wage  increases,  advancing  prices  for  material, 
fuel,  supplies  and  everything  else  entering  into  the 
operating  accounts  of  the  railroads,  and  by  heavy 
extra  expenses  arising  out  of  special  unfavorable  cir- 
cumstances of  one  kind  or  another— it  was  stated 
had  been  a  feature  of  railroad  affairs  for  many  years, 
but  in  1920  the  movement,  unquestionably,  might 
be  said  to  have  reach(!d  its  climax  and  its  af)ox, 
many  of  the  roads  failing  to  (jarn   ban;  operating 


oxpcmw^s.  In  i'cbniary  and  a  part  of  March  of  that 
year  (and  in  k^sHor  degree  tho  latter  part  of  January} 
the  Kov(!rity  of  tho  winter  wcratlior  oxpori(!nc(Hl  was  aii^ 
adverse  infln(!i)C(!  of  largo  monionf.  On  account  of 
the  depth  of  the  snow  over  I:u'g<;  areas  (imbargoos  had 
to  be  |)la('od  on  traffic  and  ;iJtog(!tlu!r  the  conditions 
under  whi<^h  transportation  h.ul  to  be  carried  on  were 
(jtiitc;  umisual.  Tho  situation  gr(!atly  improv(!d  in 
that  particular  tho  lat((M'  part  of  Marc^h,  but  in  April 
n(>w  diffieiiltios  app(!ar(!d  that  serv(!d  furtlujr  to  add 
to  tho  unhappy  lot  of  tho  railroad  manager.  It  was 
during  April  last  year  that  tlu;  "outlaw"  strike  which 
had  such  a  ])aralyzing  effect  on  railroad  traffic  and 
i-ailroad  transportation  originated.  Tho  freight  sit- 
uation continucid  extremely  bad  thi'oughout  April — 
in  fact  grew  steadily  worse  and  (!Vontually  bocamf? 
so  desperate  that  the  next  month  (May  20),  on  the 
recommendation  of  the  railway  executives  themselves  ^ 
the  Inter-State  Commerce  Commission  exercised  the 
emergency  powers  granted  to  it  vnidor  the  now  Trans- 
portation Act  and  undertook  to  regulate  the  dis- 
tribution of  cars  without  regard  to  ownership - 
Altogether  the  result  of  this  array  of  unfavorable 
influences  on  earnings  in  the  first  half  of  1920  was 
that  as  against  a  gain  in  gross  earnings  of  $358,015,357 
out-  compilations  showed  an  addition  to  expenses  of 
no  less  than  .1425,461,941,  leaving  the  net  diminished 
in  amount  of  $67 ,446 ,  584 . 

It  should  be  noted,  furthermore,  that  the  falling 
off  in  net  in  1920  was  merely  one  of  a  long  series  of 
losses  in  net.  In  the  first  six  months  of  1919  the 
higher  rates  then  in  force  (as  compared  with  1918) 
for  the  transportation  of  passengers  and  freight 
barely  sufficed  to  meet  the  great  rise  in  expenses; 
our  compilations  then  showed  $265,635,870  addition 
to  gross  earnings,  with  a  coincident  increase  in 
expenses  of  $265,952,855,  leaving  net  slightly  smaller^ 
namely  by  $316,985.  In  the  preceding  two  years  the 
results  were  even  worse,  huge  increases  in  expenses 
acting  to  cause  heavy  losses  in  the  net.  For  instance, 
in  1918  the  addition  to  expenses  (over  1917)  reached 
the  prodigious  sum  of  $457,054,265,  or  about  34%, 
with  the  result  that  a  gain  of  $181,848,682  in  gross 
was  turned  into  a  loss  of  no  less  than  $275,205,583  in. 
the  net,  or  over  50%.  Not  only  that,  but  in  1917 
a  gain  of  $205,066,407  in  gross  was  concurrent  with 
an  addition  of  $212,222,155  to  expenses,  leaving  a 
loss  of  $7,155,748  in  net.  For  the  four  years  com- 
bined (1920,  1919,  1918  and  1917)  the  loss  in  net 
aggregated  $350,124,900,  and  the  gain  in  net  now  of 
$141,808,030  in  1921  represents  the  recovery  of  only 
a  part  of  this  antecedent  loss.  In  the  following  we 
furnish  the  half-yearly  comparisons  back  to  1906. 
We  give  the  results  just  as  registered  by  our  tables 
each  year,  but  it  should  be  borne  in  mind  that  in 
1908  and  prior  years  a  portion  of  the  railroad  mileage 
of  the  country  was  always  unrepresented  in  the  totals, 
owing  to  the  refusal  of  some  of  the  roads  in  those 
days  to  furnish  monthly  figures  for  publication. 


Year. 


Jan. 

1006 

1007 

1008 

1000. 

1010. 

toil 

1012 

1013 

lOl-l 

1 01.% 

101(1 

1017 

1018 

1010 

1020 

1021 


Oross  Earnings. 


Year 
Olven. 


I  to  Juno  30 
023,.'J.''>l,2fiS 
000,082,001 
803,8f)0,0(;.'i 
1172,18.%,')():', 
13.'')l,r>70,837 
1310,r>80,V( 

nF>r,.'ir,r,.Hr,<t 

1502,472,042 
1401,010,280 
1407,4(1.1.082 
17:U,4H0,012 
104(1, 30.1, 084 
2071,337,077 
2330,7.10, 1 2(; 
2084,(172,507 
2(171,3110,018 


Year 
Preceding. 


815, 

884, 
103(1, 
1051, 
1172, 
1330, 
1300, 
13(1(1, 
1180, 
1447, 
1403, 
1741 
1880, 
J074, 
232(1 
2738, 


480,025 

420,103 

720,5(10 

8.13,105 

481,31 

530.503 

00(1,3.13 

3()4,1»0 

013,70' 

404,542 

448,33-1 

320,277 

480.20 

114,25 

(157,1.10 

845,138 


Increase  or 
Decrease. 


I  108, 
I-  1  14, 
-172, 
I- 120, 
f-  1 70 
—  28 
4-  5fl 
1-130 
—85 
--30 
f  328 
f  205 
1-181 
H-  2(15 
1-358 
—  07 


$ 

.058, 
1150, 
80.S, 
,332, 
,080, 
,058, 
,340, 
,1(18 
,033, 
,008 
,012 
,060, 
,848, 
,631, 
,015, 
,470, 


Net  Earnings. 


Year 

Given. 


213 

.12S 

50 

208 

522 

798 

.108 

743 

420 

,5(10 

,578 

,407 

,082 

,870 

,357 

000 


272, 
2S0, 
231, 
371, 
'108, 
378, 
373, 
400 
313, 
301 
5.10 
555, 
205, 
205, 
105, 
310, 


101,047 

007, 406 
211,071 
.101,341 
380,483 
852,053 
370,171 
242.544 
831,077 
,(1S3,1I,^ 
170,801 
,083,02.1 
70.1,022 
007,110 
582,040 
800, 30.'- 


Year 
Preceding. 


220,345.8.15 

201.423,016 

204,738,973 

204,951,102 

371, .102,008 

104,509,430 

375,407,048 

373,442,875 

104,405.88.1 

(47,068,20' 

303,225..107 

102.838.773 

140,911,60.'' 

205,321,144 

213,020,233 

l(l!l, 082, 33,1 


Increase  or 
Decrease. 


+  45,7.15. 192- 
+  19,273,550 
—03,484,902 
+  76,040,239 
+  36,817,81,''. 
—25,717,377 

—2,037,477 
+  26,790,06f) 
— .10,6(iO.20S 
+  47,015„34S 
+  160151381 

—7,1.15,747 

-275,205,.58.S 

— 310.98.'i 

-'17, 446, .18* 

I    141808  030 
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The  part  that  busine.ssJ^tU'pieH.sion  playtnl  the 
present  year  in  diniinLshinj^  tlic  tonnage  of  the  rail- 
loatlis,  and  tlie  intensity  of  tlie  de|)n'Ssion,  h(H;onies 
apparent  vvtien  we  iiote  the  great  falling  off  in  the 
production  of  iron  and  steel  and  of  coal.  'V\w  eoal 
traffic,  it  is  certain,  suffered  a  great  shrinkage.  This 
is  evident  from  the  fact  that  the  United  States 
Geological  Survey  reports  that  in  the  first  half  of 
1921  the  output  of  bituminous  coal  was  only  190,- 
()()(),IM)0  net  tons  as  against  25H,()()(),U0()  tons  in  1920, 
214,(K)0,U()0   tons   in    1919  and  282,000,91)0   tons   in 

1918.  The  Nhi{)ments  of  anthracite  coal  to  tide- 
water make  a  much  better  comparison,  they  having 
been  85,237,707  tons  in  the  first  six  months  of  1921 
against  33,994,850  tons  in  the  first  half  of  1920.  As 
indicating  the  depression  in  the  iron  and  steel  indus- 
try, the  shij)ments  by  wat(U'  of  iron  ore  from  the 
Lake  Superior  region  were  only  6,371,227  tons  for 
the  season  of  1921  up  to  July  1  as  against  16,440,505 
tons  for  the  season  of  1920  and  16,008,419  tons  in 

1919.  The  make  of  iron  in  the  United  States  in 
the  first  half  of  1921  was  only  9,530,981  tons  against 
18,435,602  tons  in  the  first  half  of  1920.  The  com- 
parison in  the  case  of  the  production  of  steel  is  much 
the  same.  From  figures  furnished  by  the  American 
Iron  &  Steel  Institute  covering  30  companies  it  ap- 
pears that  these  companies  produced  only  9,00(),855 
tons  of  steel  ingots  in  the  first  half  of  1921  as  against 
17,634,434  tons  in  the  first  half  of  1920;  14,802,680 
Ions  in  the  first  half  of  1919  and  17,122,056  tons  in 
the  first  half  of  1918. 

On  the  other  hand,  Western  roads  and  Eastern 
roads  alike  appear  to  have  had  the  advantage  of  a 
larger  grain  movement.  For  the  26  weeks  from 
Jan.  1  to  June  25  the  receipts  of  wheat  at  the  Western 
primary  markets  were  141,488,000  bushels  as.  against 
109,863,000  bushels  in  the  corresponding  period  of 

1920.  and  the  receipts  of  corn  157,089,000  bushels 
as  against  115,554,000  bushels.  The  receipts  of 
oats,  rye  and  barley  did  not  run  as  heavy  as  in  the 
previous  year,  but  nevertheless  for  the  five  cereals 
combined  the  aggregate  of  the  receipts  was  407,- 
087,000  bushels  in  1921  as  against  351,832,000 
bushels  in  1920.  The  details  of  the  Western  grain 
movement  in  our  usual  form  appear  in  the  table 
we  now  introduce: 


Jan.  1  to 

Flour. 

Wheat. 

Corn. 

OalS. 

Barley. 

Hue. 

June  25. 

(.bbls.) 

(bush.) 

(bmh.) 

(bush.) 

(bush.) 

(bush.) 

Chicago — 

1921 

_4.932,000 

9,927,000 

82,631,000 

33,683,000 

3,996,000 

1,392,000 

1920 

-4,501.000 

8,882,000 

38.557,000 

32,212,000 

5,201,000 

3.522.000 

lUwavkee — 

1921 

.    662,000 

8,2,'58,000 

9,988,000 

5,455,000 

3,990,000 

2,024,000 

1920 

.     297,000 

1,881,000 

7,717,000 

9,647,000 

3,873,000 

2,237,000 

Si.  Louis — 

1921 

.1,954,000 

18,472,000 

15.060,000 

13,976,000 

292,000 

110,000 

1920 

.2,171,000 

9.085,090 

17,167,000 

15.935.000 

236,000 

167,000 

Toledo — 

1921 

. 

1,296,000 

1,677,000 

2,008,000 

1920 

1,200,000 

1,091,000 

1,454,000 

Detroit — 

' 

1921 

804,000 

715,000 

1,546,000 

1920 

348,000 

731,000 

900,000 

Peoria — 

1921 

.1,172.000 

387,000 

8,002,000 

4.050,000 

388,000 

355,000 

1920 

.1,554,000 

1,755,000 

12,906,000 

6,919,000 

255,000 

611,000 

DultUh — 

\ 

1921 

10,822,000 

1.751,000 

3,432,000 

978.000 

4,572,000 

1920 

8,851,000 

3,000 

311.000 

026.000 

8,2.56,000 

inn  eapolis- 

— 

1921 

.       95,000 

39.356,000 

7,459,000 

7.490.000 

4,410,000 

2,735,000 

1920 

42.604,000 

4,931,000 

6,470,000 

4,771,000 

3,880,000 

Kansas  Cily- 

— 

1921 

1,000 

41,533,000 

8,917,000 

2.241,000 

50,000 

1920 

26,099,000 

7,937,000 

3,470,000 

48,000 

Omaha  &  Indianapolis — 

1921 

10,653,000 

20,829,000 

9,277,000 

1920 

-     

9,258,000 

24,514,000 

15,314.000 

Totals  of  AU — 

1921 8,816,000  141,488,000  157,089.000  83,218.000   14.101.(100   11,188,000 

1920 8,583,000   109,963,000  115,554,000  92,632,000   15.010,000   18,673,000 

The  Seaboard  movement  of  grain  also  ran  heavier 
than  last  year,  the  receipts  of  wheat,  corn,  oats, 
barley  and  rye  combined  for  the  six  months  of  1921 
having  been  181,970,000  bushels  as  against  118,042,- 
000  bushels  in  the  same  period  for  1920,  but  compar- 
ing with  180,149,000  bushels  in  1919,  as  will  be  seen 
by  the  following: 


HECEIPTS  OF  FLOUR  AND  GUAIN  AT  SEAHOARI)  JAN     I  TO  JUMIO  30 
1921.  1920.  lUtO.  1018  1917. 

11,789,000     10,195,000     19,970,000     12,948,000     11,006,000 


Htctipu  u/- 
Flour . 

Wheat 
<  iirii 
Oats 
liarley  . 
Hye 


tibU- 


bush      97,169,000  65.861,000   103,84.5,000  13.977.000   128.738,000 

40,72.i,O0O  8,940,000       6, Uiii"., ()()()  13.811,000     3.t,322,000 

23,452,000  10,270,000     3«, 197,000  55.7911,000     70.851,000 

8,289,0(10  5,728,000     17,082,000  6,760,000       8,794,000 

12,341,000  27,845,000     22,460,000  2,736,000       6,2i!4,01iO 


ToUl  (Sitthi  1S1,97() OOO   118,642,000  186,149,000     93,080,000  249,989,000 

'^riie  livestock  movement  in  the  West  apparently 
(lid  not  differ  greatly  from  that  of  the  first  six  months 
of  1920.  At  Chicago  the  receipts  (comprised  135,996 
carloads  against  131,748  in  1920,  but  on  the  other 
hand  at  Omaha  they  were  only  55,778  cars  against 
58,091  and  at  Kansas  City  only  53,988  against 
56,691  cars. 

In  the  South,  the  cotton  movcunent,  as  nu^asured  by 
the  recei[)ts  at  the  Southern  outiiorts,  ran  a  trifle 
lighter  than  last  year,  but  heavier  than  in  the  years 
immediately  preceding.  I'or  the  six  months  of  1921 
these  receipts  aggregated  2,800,856  bales  against 
2,836,475  bales  in  1920;  2,775,312  bales  in  1919  and 
2,089,163  bales  in  1918,  as  will  be  seen  by  the 
following: 

RECEIPTS  OK  (;OTTO.\  AT  SOUTHUUN  PORTS  FROM  JAN'.  1  TO  JtlMK  3'». 

-Since  Januav  1 — 


Pcrrls — 

1921. 

1920. 

1919. 

1918. 

1917. 

1916. 

Giilventon bales. 

1,291,042 

860,567 

879,398 

637,718 

846,706 

975,058 

Texas  City,  &c 

224,725 

210,113 

114,985 

72,822 

61., 529 

176,173 

New   orleaiiji .. 

676,483 

713,368 

790,569 

7S'l  ,002 

486,633 

5  >7,.5l5 

.Mol.llc! 

49,034 

86,8,56 

67,629 

35,460 

29.915 

88.341 

I'tTlMIlCOlil,    &0 .. 

13,807 

15,841 

7,713 

21,437 

24,333 

48,075 

S;iviuiiiah 

306,149 

439,661 

488,1 15 

406.700 

i;i4,(i74 

359,386 

ISniiiswIck 

4,216 

65,337 

8>.230 

41.100 

65,670 

•SO, 400 

(_'liiulP.ston 

45,873 

264,185 

1)1,973 

45.908 

39,341 

63,617 

(k'ortji'town 

101 

Wlliiiliiuton. 

41,239 

47,198 

81,347 

35,081 

9,009 

78,116 

Norfolk 

147,265 

130,620 

186,124 

105,900 

177,6.57 

314.496 

Newport  News,  &c_. 

1,623 

2,729 

1,329 

3,035 

3,738 

49.419 

Total 


2,800,856  2,836,475  2,775,312  2,089,163   1  909,205  2,800,697 


The  cotton  shipments  overland  for  the  six  months 
of  1921  were  1,245,165  l)ales,  as  against  1,105,534 
bales  in  1920;  1,250,995  bales  in  1919;  1,293,570 
bales  in  1918;  1,106,698  bales  in  1917  and  1,308,994 
bales  in   1916. 

When  we  examine  the  record  of  the  1921  earnings 
by  months,  it  is  seen  that  there  was  a  loss  in  the  gross 
earnings  in  every  month  except  April  and  a  gain 
in  the  net  in  all  the  months  except  January,  and  that 
this  gain  in  the  net  was  a  gradually  growing  item, 
being  the  heaviest  in  amount  in  the  last  month — 
June.  In  January  control  over  the  expenses  was 
still  weak,  but  there  was  also  a  large  special  item 
accounting  for  the  great  falling  off  recorded  in  that 
month.  In  January  of  the  previous  year  both  gross 
and  net  had  been  enlarged  roughly  in  amount  of 
no  less  than  $53,000,000  through  the  inclusion  of 
arrears  of  back  mail  pay  for  the  years  1918  and  1919 
accruing  to  the  Railroad  Administration  as  a  result 
of  a  decision  of  the  Inter-State  Commerce  Commis- 
sion on  Dec.  23  1919.  This  exceptional  item,  of 
course,  was  not  repeated  in  1921,  chminishing, 
therefore,  to  that  extent  the  totals  of  both  the  gross 
and  the  net.  In  the  table  we  now  annex  we  furnish 
a  summary  of  the  monthly  totals  of  gross  and  net 
earnings. 


MUh. 


Jan  _ 

Fob 

Mar- 

April 

Ma>' 

June 


Gross  Earnings. 


1921. 


469,784,542 

105,001.27: 

4.56,978.940 

411,279.831 

444,028.885 

4''>0,5S2,'>r. 


1920.        Inc.(  +  )or  Dec.(—) 


S 

503,011.129 
424.172.34S 
4.5S,462.330 
381,112,844 
4.57,243.216 
494, 161. 607 


—33, 226,. 58 

—  19,171.07 
—  1.483,390 

+  30.1l>tl,9S7 

—  13,214,331 
-33,582,095 


6.60 

4. 52 
0l)-:iL> 
7.91 
2.89 
6.79 


Wet  Earning.1. 


1921. 


1920. 


$  S 

28,451,74588,803.107 

0.771.731    9.234.932 


>S., 538, 958 
■>_>,. 549, 703 
i>4,882,S13 


80.521.99915,131,38 


39,882,64'J 
544,403 
20,043,003 


Inc.  or  r>ec. 


— 60.S6l.363 
+  11.536.799 
f  18.656.316 
+  52.005,300 
+  44.839. SIO 
+  65,390.062 


j^fote.—Perc.iat&in  or  iacroaso  or  ilocroine  in  net  tor  the  above  mouths  hsvs  beon: 
anuary.  67.98'X  (Ijereaao;  Fobruary,  124. 92'^  UuTi-.i-^e;  M.iroh.  4li.78'';  luoi\>iks«<; 
April,  9.570.30''i   Int'reaao:  May.  223.72'",   i»."ro.v-io:  Juho.  432  15';.   luiT^-ase. 

In  January  the  length  of  road  covered  was  232.492  mlle-s  in  1921,  aj.viuu  231  51S 
mllos  in  1920;  In  Fobruivrv,  235  653  nillos,  avMln^t  234.510  mlU^s;  In  Mar»-h,  234.833 
mile.s,  against  233.839  mllos;  April  220  340  mlle<,  a'JI.vUist  2 19.743  mlUvs;  Ma.v.  J35.SSS 
miles,  a,i;alnst  234.916  miles;  June,  235.208  miles,  iv^ainst  235  059  mile*. 

There  is  nothing  special  to  say  with  referenci^  to 
the  returns  of  the  separate  roads  except  that  retluoed 
expenses  are  a  feature  with  nearly  all  of  them,  thou>ih 
of  course  there  are  exceptions  to  the  rule.     Not  with 
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sluiiuliiifi;  that  tlio  Knuid  total  of  tho  ^roHH  earniriKH 
falls  below  that  of  last  yoa,r  (sfK^aUiiif;  of  tiu;  whoh; 
l)0(ly  of  roads  coUoctivoly)  not  a  few  roads  and  sys- 
tems are  abh^  to  show  iiU!reas(!S  in  the  ^I'oss  over  the 
totals  for  1920.  On  i\u\  other  hand,  th()iip;h  net 
earnings  {Generally  are  very  nuicli  better  than  in  ii)2(), 
th(>re  is  a  consid(M-abl(:  innnb(>r  of  roa,ds  and  systems 
ol)lijj;e(l  to  report  rediicivl  ne(,.  'Hw.  Pennsylvania 
Kailioad  (taUinp;  the  entin^  P(Minsylvania  system,  in- 
cluding- all  roads  owikhI  and  (^ontrolhul)  reports  an 
inen^ase  in  gross  of  $15,365,815  and  an  incn^aso  of 
|55,()22,;i;?(;  in  net.  The  New  York  (Central  system, 
though  having  suff(M(Ml  a  loss  of  $11,171,722  in  tlu; 
gross,  is  able  to  report  a  gain  of  $2(),()()9,()7()  in  the 
net.  In  the  following  we  show  all  (changes  for  tlu^ 
separate  roads  for  amounts  in  excess  of  .1500,000, 
whether  increases  or  decreases  and  in  both  gross  and 
net: 

PRINCIPAL  CHANGES  IN  GROSS  EARNINGS  FOR  SIX  MONTHS. 


Ponn  Hy  &Co  (2). 


[ncreasr. 
...  a$10,792,l  t7 


Delawiu-o  Lack  &  West. .  7,.'J12,61 

LehiRh    Valley .').7,'')0,29,''> 

Central  RR  of  Now  Jws.  4.273,  lOrt 

Erie  CA) 4,0(iO,S4() 

Delaware  &  Hudson :{,t)90..''>:<:5 

niinois   Central --.  3.0!)t),7:<:? 

Wabash 3 ,045 .099 

Chesapeake  &  Ohio 2,996,882 


ViTRiuian 2,3.')'J 


Liong  Island. 

New  York  Connecting.. 

Southern  Pacific  (8) 

Internat  &  Great  North. 

Mai  ne  Central 

Kan.sas  City  Southern.. 

ChicaKo  &  Alton 

Central  RR  of  New  Eng. 
N  Y  Ontario  &  Western. 
Philadelphia  &  Reading. 
N  Y  Chicago  &  St  Louis. 

Chicago   Junction 

Florida  East  Coast 

Norfolk  &  Western 

Bessemer  &  Lake  Erie.- 

West  Maryland 

Detroit  Toledo  <&  Ironton 
Los  .\ngeles  &  Salt  Lakc. 
Chicago  Great  Western. 
San  Ant  &  Aransa-s  Pass. 

Belt  Ry  of  Chicago 

Indiana  Harbor  Belt 

Galveston  Wharf 

Chic  R  I  &  Pacific  (2).-. 

Bangor  &  Aroostook 

Union  RR  of  Pennsylv.. 

Representing  47  roads 
in  our  compilation. _| 


r33 


2. 100,. 524 

1,783,733 

1.656,99,5 

1,325,675 

1,317,424 

1,293.074 

1.292.614 

1,224„526 

1,131,599 

1,111,915 

973,898 

962,962 

947,172 

886,797 

802. .538 

801.160 

791.186 

740,976 

688,484 

683,436 

632,361 

603 ,356 

595,919 

575,075 

563,1.59 

544,227 


Decrease. 

Southern  Railway $10,332,896 

Chicago  Milw  &  St  Paul.  8,501,7.54 

Atch  Top  &  Santa  Fo  (3)  8,220,918 

Chicago  Burl  &  Quincy.  6,217,748 

Now   York  Central 65,556,126 

Chicago  &  Northwestern  5,230,981 

Michigan  (^ontral 4,6,39.415 

Yazoo  &  Mississippi  Vail  4,203,038 

Baltimore  &  Ohio 3, .555, 771 

Denver  &  Rio  Grande...  3,001,167 

at  Louis  San  Fran  (3)  _  _  .  2,582,080 

Mo  Kansas  &  Texas  (2).  2,555,882 

Seaboard  Air  Line 2,498,853 

St  Louis  South  West  (2)  _  2.024,766 

Missouri  Pacific 1 ,999,813 

Minn  St  Paul  &  S  S  M.  .  1 ,950,837 

Louisville  &  Nashville.  .  _  1 ,942,6,53 

Chic  St  Paul  Minn  &  Om  1 ,864,149 

Nashv  Chatt  &  St  Louis.  1,699,121 

Buffalo  Roch  &  Pittsb..  1,646,646 

Texas  &  Pacific 1  ,.531 .995 

Duluth  Missabe  &  North  1 ,485,736 

Duluth  &  Iron  Range...  1,466,215 

Atlanta  Birm  &  .\tlantic  1,378,884 

Boston  &  Maine 1,263,170 

Colorado  Southern  (2)..  1,252,791 

Central  of  Georgia 1,182,191 

Monongahela  Connecting  1 ,  143 , 1 03 

Western  Pacific 1,133, .501 

El  Paso  &  Southwest •  1,035,917 

Toledo  St  Louis  &  West.  909,419 

Chicago  &  East  Illinois..  897,597 

Bingham  &  Garfield 802„561 

Pittsburgh  &  Lake  Erie.  779,207 

Lake  Erie  &  Western 764,608 

Nevada   Northern 731,815 

Pere  Marquette 600,694 

Georgia 544,098 

Cine  New  Orl  &  Tex  Pac  521,184 


r3.r)U,16l 
Decrease 

Union  Pacific  (3) $15,033,618 

Great  Northern 13,045,353       Representing  51  roads 

Northern  Pacific 10,600.549  in  our  compilation  .$138,332,720 

Note. — All  the  figuras  in  the  above  are  on  the  basis  of  the  returns  filed 
with  the  Inter-State  Commerce  Commission.  Where,  however,  these 
returns  do  not  show  the  total  for  any  system,  we  have  combined  the 
separate  roads  so  as  to  make  the  results  conform  as  nearly  as  possible  to 
those  given  in  the  statements  furnished  by  the  companies  themselves. 

a  This  is  the  result  for  the  Pennsylvania  RR.  (including  the  former 
Pennsylvania  Company  and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis 
combined,  the  Pennsylvania  RR.  reporting  S13.923.770  increase  and  the 
Pittsburgh  Cincinnati  Chicago  &  St.  Louis  .S3, 1.31, 623  decrease.  For  the 
entire  Pennsylvania  system,  including  all  roads  owned  and  controlled,  the 
result  is  an  increase  in  gross  of  $15,365,815. 

b  The,se  figures  cover  merely  the  operations  of  the  New  York  Central 
Itself.  Including  the  various  auxiliary  and  controlled  roads.  like  the 
Michigan  Central,  the  "Big  Four."  &c.,  the  whole  going  to  form  the 
New  York  c::entral  System,  the  result  is  a  loss  of  $11,471,722. 

PRINCIPAL  CHANGES  IN   NET  EARNINGS  FOR   SIX  MONTHS. 


Iticredscs 
Pennsylv.  Ry.  &  Co.  (2)a$.57,373,0f)2 

New  York  Central 620„545,468 

Erie  (3) 9,081. ,5.38 

Bait imore  &  Ohio 8.728,163 

Illinois  Central 6,363,373 

Wabash 5,7.34,408 

Lehigh  Valley 5, 515, .595 

Mis.souri  Kan.  &  Tex.  (2)      5.379,308 
Chicago  Burl.  &  Quincy.     5,.327,I07 

Central  KR.  of  N.  J 

Norfolk  &  Western 

Chic.  K,  I.  &  Pa<;ific  (2). 
Delaware  La<:k.  &  West. 

Delaware  &  Hud.son 

I'hiladi-ljjhla  &  Reading. 
Seaboard  Air  Line 
I'ittsburgh  &  Lake  Erie. 

Western   Maryland 

Michigan  Central 

Southern  l'a<:ific  (8).. 
Central  KK.  of  .V.  Eng. 

Chesapeake  &  <  )hio 

Virginian 

N.  V.  Connef-ting 

St  Louis  San  Fran  f3).. 
Internal.  &  f;reat  North 
('hie  fJreat  Western 


West  Jersey  &  Seashore. 

N  Y  Ont  &  Western 

Port   Reading 

Toledo  &.  Ohio  Central.. 


Increases. 

.S73 1,524 

645,885 

522,714 

506,449 


5,1.58.013 
5.108,364 
3,974,219 
3,838,493 
3,322,205 
3,241,277 


Representing  58  roads 

in  our  compilation. .$187 ,626, 030 

Decrease. 

Decrease. 

Union  Pacific  (3) .$7,722,729 

Southern   Railway 6,408,099 

Northern   Pacific 6,367,847 

Minn  St  Paul  &  S  S  M_.  3,160,279 
Louisville&  Niushville.. .  3,123,288 
Chlcago_&  Northwestern     2, ,567, 898 


...     2,702,706  Chic  St  Paul  Minn  &  Om 


2„590,972 
2,234,960 
2,215.430 


Atch  Top  &  Same  Fe  (3) 

Groat  Northern 

Denver  &  Rio  Grande 

2,167,827  Duluth  Mls.sabe  &  North 
2,017,(>45  '  N.xsh  V  Chatt  &  St  Louis. 
1.773,.3.30   Duluth  &  Iron  Range... 

1.662.264   WtKt  l'a<;ific 

1 .640.205   El  Paso  &  Southwest 

1,. 501 ,299  N  Y  N  H  &  Hartford... 
l,Vl9,r>U^  f;hicago&  East  Illinois.. 
1 ,472,514  I  Ya/,oo  &  Mls.sissipi)i  Vail 


1!?'!'''^," ,'""'••'"" 1 ,4.55,610  I  Alabama  Great  .Southern 


(.'hie  Mihv  Hi  St  Paul... 

Ptjro  .Maniuctte 

Indiana  Harbor  Bell 

Colora/lo  .Soiithfrn  (2). 
Buffalo  Koch  &  Pittsb 

.Mobile  &  Ohio 

Kansas  City  Southern.. 

I>j)ng    Island 

Atlantic  ('oait  Line 

Det,  Toledo  &  Ironton. . 
Union  UUof  I'enn 


1,34 6, 5.56  I  (Jim:  New  Orl  &  T<^x  Pac 

1 .267.003  I  Los  Angeles  &  Salt  Lake. 

1.239.163    Kichm  Kred  &  J'otomac. 

1,066,173   Clov  Cine  Cbif!  &  St  L.. 

1,062.613   Mis.s()iirl  Pacific        

1.0-18,94:',    Hocking    Valley 

1.018,1.36   Atlanta  Birm  &;  Atlantic 

1,018,089 
913,308        Representing  30  roads 
864,371 '  In  our  compilation. .$52,533,568 

747,209 


2, 143, .500 

2,067,982 

1  ,975,624 

1,793,283 

1,715,320 

1,641,402 

1.4,52,132 

1,031,5.53 

980.361 

942.715 

919„584 

900,928 

840,. 541 

759,386 

758,628 

725,642 

692,692 

665,012 

595,896 

581 ,247 


a  This   is  the  result  for   the    Pennsylvania   Rfi.    fincludlng  the  former 


rJiHUlt  is  an  iiirTeas«!  in  net  of  $55,622  .'536 

IfJUrM:  figurr.s  merely  cover  the  r.pcratlons  of  the  New  York  (Jfsntral 
liVj  L  <"':''">"»',  the  various  auxiliary  and  controlled  roads.  Ilk.!  the 
Michigan  Central,  the  "Big  Four.'.*  Sec.,  tho  result  la  a  gain  of  $26.«69.070 


WIkmi  th(i  roads  an;  arraiigtid  in  groufis  or  gr;o- 
graphi(!al  divisions,  according  to  their  hjcation,  it 
is  found  that  both  the  New  lOngland  group  and  tlie 
I*]ast(!rn  and  Middle;  groups  show  gains  in  tlu;  gross, 
but  that  all  tlu;  otluir  grouf)s  fall  behind  in  tla;  gross, 
in  tli(;  iKit,  thre(!  out  of  tlu!  s(!V(!n  geografihicai 
sections  show  diminislu^d  totals.  These  thrcie  ani 
(1)  the;  Southern  Division,  whtjre  th(!  low  price  of 
cotton  has  b(!(!n  a  depressing  influence  of  large 
monunit,  (2)  th(!  Northwestern  group,  when;  th(; 
deciiiK^  in  grain  pri(M!s  has  })lay(!d  an  important  |)art 
in  tlie  r(>siilts,  an(l(3)  tlu;  North  Pacific  group,  where 
similar  condi(,ions  have  exertcul  an  adverse  influence 
along  with  depression  in  the  lumber  trade.  Our 
summary  by  groups  is  as  follows: 


SUMMARY  BY  GROUPS. 

Gross  Karnlnga- 


Jan.  1  fo  .June  .30.  1921. 

Section,  or  (Irnup —  $ 

(jroup  I  (!)  roads).  Now  EnKland..  117.'29B,2.31 

(Ji-oup  2  (.■{()  roailH) .  K'lst  <fe  Middle  79  i.4()7.(»1 1 

(Jroup  3  (:{2  roads).  Middle  \V<-Ht.   .  271,220,190 

(iroups  4  &  .5  (34  ro;uls) ,  Southern.  3f;9,77.'.,0U 

Oroupn  0  &  7  (29  roiids) ,  .NTorthwcst  .539,273,823 

Groups  S  &  9  (.50  roads) .  Soulliwest  43f).()0S,002 

Group  10  (12  roads) ,  Pacitk;  Co;ist-  152,388,780 


1920.         Inc.(+)orDec.(—) 

■S  $  % 

111,790,008      +2,500,223  2.17 

75S,247,0';4    -|-3!i,  1.59,9*7  4.77 

277.7f)7.0>Sl     — '),.54(i,891  2.30 

388, 021, 999  —18,84(1,988  4.85 

5  82,295,007  —.52.021,184  8.93 

4.55,821,272  —19,813,270  4.35 

161,295,707      —8,907.927  5.52 


Total  ('J02  roads)  - 


M  ileaqe — 

1921.        1920 


2,671,389,048  2,738,845,138  —67,476,090     2.46 

— Net   Earnlngs- 


Oroup  No.  1 

(Iroup  No.  2 

Oroup  No.  3 

(Jroups  Nos.  4  &  5, 
Groups  Nos.  6  &  7. 
Groups  Nos.  8  &  9. 
(Jroup  No.  10 


7,406 
30,737 
19, .551 
.39,099 
66,794 
55,280 
16,727 


7,.387 
30,618 
19„54] 
38,866 
66,. 599 
55,005 
16.707 


1921. 

.S 
defl,400,191 
93,677,129 
27, .541.003 
37,289,107 
56,079,194 
69,069,971 
28,034,152 


1920. 

S 
def3. 788,408 
df32. 131, .5.82 
12,475.191 
40.013.815 
.59.410,330 
.56,093.316 
37,003,673 


lnc.( 

+  2 
4- 125 

+  15, 

O 

—3 

+  12 
—8 


f)  orDec.(—) 
«  % 

.388.217     

,808,711 

,065.812 
721.708 

,337,136 

976,655  23.13 

,369,521  22.61 


120.77 
6.81 
5.62 


Total 235.434    234,723  310,890,365  169,082.335   +141,808,335  83.87 

NOTE.— Oroiip  /.  Includes  all  Of  tho  New  Easlaad  States. 

Group  II.  Includes  a'.l  of  New  York  and  PsaasylvaQia  except  tliat  portion  west 
Df  Pittsburgh  aad  Butralo.  also  all  of  New  Jersey.  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Virginia. 

Group  III.  iQCludes  all  of  Olilo  and  ladlana,  all  of  Michictaa  e<c?pt  the  northern 
peninsula,  and  that  portion  of  New  York  and  Petinsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  Include  the  Southern  States  south  of  the  Ohio  and 
tast  of  the  Mississippi  River. 

Groups  VI.  and  VII.  combined  include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota,  Wisconsin,  Iowa  and  lllluois,  all  of  South  Dakota  and  North  Dakota 
and  Missouri  north  of  St.  Louis  and  Kansas  City,  also  all  of  Montana.  Wyoming 
and  Nebraska,  tosethsr  with  Colorado  north  of  a  line  parallel  to  the  State  line 
passing  through  Denver. 

Groups  VIII.  and  IX.  combined  Include  all  of  Kansas,  Oklahoma.  Arkansas  and 
Indian  Territory,  Missouri  south  of  St.  Louis  and  Kansas  City.  Colorado  south 
of  Denver,  the  whole  of  Texas  aad  the  bulk  of  Louisiana,  and  that  portion  of  New 
Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group  X.  Includes  all  of  Washington.  Oregon,  Idaho,  California,  Nevada,  Utah 
and  Arizona,  and  the  western  part  of  New  Mexico. 

We  now  give  our  detailed  statement  for  the   half 
year.     It  shows  the  results  for  each  road  separately: 


EARNINGS  OF  UNITED  ST-A.TES  RAILWAYS 

■ -Gross 

Group  I.  1921. 

New  England.  5 

Atlantic  &  St  Lawr.  1,573,470 

Bangor  &  Aroostook  3,776,159 

Boston  &  Maine 37,149,810 

Central  Vermont...  3,086,836 

Internal  Ry  or  Me.-  1,. 599, 809 

Maine  Central 10.476,771 

N  Y  Connectim? 1.783.733 

N  Y  N  H  &  Hartford  55.055,001 

Rutland 2,794,642 


JAN.  1  TO 

Net 


JUNE  30. 


1920.  1921. 

s  s 

1,438,334       def42.372 

3.213.000  .529,774 

38,412,980  defl. 566.649 

3,090,173     der677,692 


1,571,377 
9,159,347 

5  5.310a  .50 
2.800.647 


179.232 

det820,6.58 
1.2.59.355 

dsr3nfi.i02 

44,921 


1920. 

S 

def538.794 

338.331 

defl.999.()63 

def  6.53. 276 

der21 1,847 

der6.53,719 

def3S0,850 

636.613 

der325,803 


Inc.  or  Dec. 
$ 
+  495,422 
+  191,443 
+  432,414 
—24,416 
+  391,079 
—166,939 

+  1,640,205 
—942,715 
+  370,724 


Total  (9 roads). ..117.296.231   114,796,008defl,400,191det3,7S8.40S   +2,388,217 


Group  II. 
East  &  Middle. 

Atlantic  (Zlity 

Biiitiinoro  &  Ohlo_ . 
lirooklyn  E  DTerm. 

Buffalo  it  Su.sQ 

Buff  Roch  &  Pittsb. 
Cent  RR  of  N  Eng-. 
Cent  Hllof  N.Ier.scy 
D'^i  aware  <fe  Hudson 
Del  Lack  &  West... 
Erie 


-Gross— 


1921. 

S 

1,865.232 

96,230.951 

6!U,057 

1,035,466 

7,128,024 

4,109,667 

25,149,836 

22,411,256 

42,279,985 

49, ,598,485 


Chicago  &  Erie— g,!o  Group  III. 


1920. 

S 

1.854.074 

99,785.722 

471.623 

1.341. 785 

8,774.670 

2,885,141 

20,876,340 

18,720,723 

34,767,373 

45,619,293 


-Net- 


New  .[(Tsey  A  N  Y 
Lcl.igh.t  Hud  River 
Li'liigh  *  New  Eng. 

Loldgh  Valley 

Moiiongiihela  Conn. 

M')iitour,  . 

New  York  Central 


719.!I90 

I.591.7(>6 

2,210,735 

36,842,040 

370,0f>4 

803,784 

.57. .526,61; 


594.630 

1.215„528 

2.081.486 

31.082,745 

1,513,167 

551,273 

103,0  ?2, 738 


1921.  1920.  Inc.  or  Dec. 

s  s  s 

def51.855  45.545  —97,400 

12,798.170  4.070,007  +8.728.163 

187.109  der202.118  +389,227 

dct273,427  deri61,870  —111,557 

1,50,122  dBf912,491  +1,062,613 

1,100,295  def917,350  +2,017.645 

4,704,811  d',',r4.53,202  +5.158,013 

2,9,58,480  dc{355.725  +3,322,205 

6,613,996  2,775,-593  +3,838,493 

2,049,203  def6, 598,374  +9,247,577 

80,074  8,792  +71,282 

393,305  107,631  +285,674 

424,484  425,722  -1.238 

224,209  dcf5,291, 380  +5,515,595 


def27,.588 

dof7,462 

26,195,242 


For  other  auxiliary  and  controlled  roads  see  Group  III. 


405,8.-i0      —433,238 
deri45,468       +138,006 
5,649,774+20,545,468 


N  Y  Ontario  &  West     6,479,8,55  5,348,2.56  504.193 
N  Y  Sus(|<t  Western     2.V.57,44l  2.025,827  84,288 
Pennsylvania  Lines  Eiiut  of  Pitts  &  Erie- 
Pennsylvania 248,581,923  234,861,1.53 

BaltChcs&  Atlan         719.2,58  626,931  dnf82,.SS7 

Cumv  Val  A'Marl        732,9,57  :'.17,363  272,051 

Long   I.sland 12,787,134  10,686,610  867,923 

.539.685  .500.8  Ui  (ler.59.010 

1.885.173  1.712,846  277,638 

3,072,357  3, .509, 8.53  dct.332.314 

5. .54:5. 977  5.187.791  dct203.140 


deri41,692 
def396.81l 


+  645,885 
+  481,127 


28, .538,218df29,0.50,289+ 55,588,507 


M'lry'dDolA;  Va. 
Monongahelii    . 
-V  Y  Phlla  &  Norf 
West  .Jersey  <S:  Sea 


Pennsylvania  Lines  West  of  Pitts  &  lirle — S('e  Group  HI. 


Porkioini'ii 

Ptilla  &  Heading-. - 
PiM.sbAcStiawmut-  _ 
Pitts  Shaw  &  North 
Port  Rfadliig      _  -    - 
M.-Ja-w  (hIhiuI  U  T 
in-iterA  Dclii.wp.'-d 
Union  lilt  of  Piiiui   . 
West  Maryland 


646,297 
42,321,725 

617,230 

,596,211 
1,206,703 
1,197,108 

684,579 
4,985,184 
9.133,334 


;).'.5,423 

41,209,810 

784, 35r, 

675,832 

813,712 

1,040,427 

.577.618 

4,440.957 

8,332,174 


332,2.58 

5,290,427 

<l(it99,272 

dor227,401 

.575,754 
dcf5t,4S7 
di'f68,040 

.577,159 
1,583,609 


dof20n,7l: 
dcf34,075 
del  3.50, 160 
deri82,S17 
def82,124 
der354,29.S 
dct934,664 

238,048 

2,049,1.50 

82,133 

dof212.0S2 

.53.040 

dl'flOii.CSl 

d  lit  1 04. 758 
di;n70.0.50 
def87 1.351 


+  117,825 
+  306,128 
+  1,018,089 
+  123,807 
+  359,760 
+  21,979 
+  731,524 

+  96,208 

+  3,211,277 

—181,405 

—  15,319 

+  522,714 

+  ,55,194 

(-38,716 

f- 747,209 

+  2,234,960 


I'otal  (.36  roads).. 794, 407,0 1 1  758,247,0«4Jio:{,677,129dr32, 13 1,.5-!2+  125808711 
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*^.ii 


V  *  44f}        i  ■•H'l  HI  Ml 


S 


Die. 794 
3,033,U7J 


881,394 

il'i7,().13 

;i,:J41,8Mtt 


'  11 

5.320. 1S3        5,3B«  8»« 
V«w  York    -s?ee  Ciroui)  11 


I 

3.11 
8JU. 


a3o 
.889 

477 


« 

4 1  4-.'0 


derS7,fil4 

■SM.TW 
ile(43,M94 


$ 

149   I  4H 


+  59,403 

f  91.77« 

+  864,371 


290.918 


5J8.23U       —2.17.321 


neuee-  Boti  QruuP  I 

963.476  7at.&33 


.    Mil 

SVoBl 


Uh 


1.793.968 

6,909  7 >4ri 

6.3Sn  S72 

7  1  ll'.i 

O'i?    r,|') 


11 


I  'J.53  521 
7.UO».35tt 

II  41!)  518 
.'^-M  .120 

1)111.(84 
774,820 


297 

ilBf273 

329 

(lef7.^ 

aef2a3. 

49. 

51, 


CI, 

ill'  K   ' 

Lake  triu  .* 

.Vllclli^uii    '  ■ 
HtltsA  I 
Tol  A  <  .1. 
\  V  fhio  A  .St 


1,574,283 
39,875,872 


411 
5.B84 


Went 


2,2Sll  si.a 
4.454.:j59 
I    I-  I    ■_•» 

I., 
I    '    1    ._•■.) 


lUUiiB  VI  ami  Vll 


2,258.840 

5,218,967 

39,123,639 

13.139.352 

5,247,548 

12,146,109 


der28 
55 
6,188. 
1,153, 
548. 
2.670. 


,546 
,922 
.563 

.927 
92H 
004 
,753 

,142 
454 

.468 
.330 
039 
,661 
,884 
,630 

212 
,812 
.173 


35,524 

ilef390.069 

103,094 

.T 19  969 

163  609 

(lif(75,868 

ilu(34.606 

181.652 
6,377.146 

dell71.487 

163.559 

3.970,609 

detl.437,311 

42,435 

2.391,084 

defl26.568 
de(93,643 
def  40,322 


13,120,307 
Peuiui.vlvuaia  I.luett  Wcat  of  Plltuburyh  A  Krle — 
fluu  l.eh*  North         530.880  542.347     dellOS 

<lr  Rupldijof  lud       4. 086. 038       4.172.353  66 

Pitts  tin  C;h4.St  L  48.177.641      51,309,264        1,744 
Tol  Peorlu  A  VVrat— St*eC.roiii)  VI   A  VII. 
Ptiiii  tliif?  Ka.st  ut  Pitts  A  Krle — SeeGrouD  11. 

Pere  Mariiuelte 16,953,667      17,554.361        2.120.819  853.816 

PitLsA  WiMt  Vlr«lu.         950,071  949,978       def97,316     denS7  397 

Toledo  .St  I.  A  West.      4. 357. 888       5.267.307  720,172  933,598 

Wabash 28,832.268     25,787.169       3.in,859der2.622.549 

Wheeling  4  Lake  E.     6.748,924       7,109,361        1,039.218  704.803 


+  262.022 
+  116,147 
+  226,469 

—  5n,^,S96 
^397.537 
+  124,872 

+  86.358 

+  229.490 
—692.692 

+  143,019 

—  108,229 
+  2.215,430 
+  2,590,972 

+  506.449 
+  279.546 

+  21.356 

+  160.455 

+  1.784.495 


+  1.267.003 
+  90.081 

—213.426 
+  5.734.408 

+  334.415 


Total  (32  roada). 27 1,220, 1 90  277,767,081     27,541.003     12,475.191+15.065.812 


(jToupa  IV.  <*  v. 
Southern. 

Ala  A  Vlckrtliurg  . .  . 

-VtluQta  A  West  Pt. . 

Atlanta  BIrm  A  All. 

Atlantic  Coast  Line. 

Caro  Clinch  A  Ohio. 

Central  of  Georgia . . 

OharleMton  A  W  Car 

Che.sape.ike  A  (Jhlo. 

t'lorida  Kast  Coast. 

CJeorgla  A  Florida . . 

GeorKla 

GulfA  Ship  Island-. 

Gulf  .Mob  A  North. 

Loulsv  A  Nashville. 

Loulsv  Hend  A  St  L 

.\Ilssl3slppl  Central. 

Mobile*  Ohio 

Col  A  Greensville 

-Vash  Chatt  A  St  L. 

.Vew  on  Great  Nor. 

Norfolk  A  Western - 

Norfolk    Southern.. 

aith  Kred  A  Potora. 

Seaboard  Air  Line.. 

Southern  Railway.. 
Ala  Great  South. 
Cln  N  OATe.\  Pac 
Georgia  Sou  A  Fla 
New  Orl&No  East 
Northern  .\labama 

Tennessee  Central.. 

Virginian 

West  Ry  of  Alabama 

Yazoo  &  Miss  Valley 


(iT0S3— 


1920. 

% 
1.662.786 
1.482.698 
2.868.778 

30,918.935 
3.393,461 

12.314,873 
1,734,860 

38.886,264 

7,348,493 

655.262 

3,180,363 
1,386,295 
1. 766. 364 

59.546.792 

1.469.5.S3 

454. .542 

8,756,786 

908.375 

11.795.259 
1.231,718 

38.304.273 
3.856.079 
5.540,288 

24,677,064 

72,749,681 
5,179,696 
9,348.442 
2.628.093 
3.627.225 
745.861 
1.398.029 
7.243.916 
1.363.648 

14.197.217 


1921. 
S 

def33.984 

125.190 

def90S,375 

5,246,526 

723,530 

502,714 

defl07,816 

7.343.141 

k.. 208. 474 

def63,656 

def63.366 

170,174 

75,789 

def83,065 

201,943 

def26,716 

614.002 

def  119.3.82 

def344.950 

182.426 

5,422.114 

421.477 

955.219 

2,518.417 

6.598.906 

389.925 

1.065,968 

det257,261 

224.164 

47.788 

def 102. 008 

3.355,586 

93.102 

823.111 


■yet 

1920. 

S 

381.417 

351.231 

def 327. 128 

4.333.218 

759.000 

530.902 

def  U. 425 

5. .569. 811 

2.550.390 

def4I2.296 

34.698 

def. 52., 506 

def244.1S2 

3.040.223 

243.884 

def 293. 964 

def434.941 

def 141, 345 

1.296.452 

124.162 

313,750 

102.299 

.     1,680,861 

defl84.289 

13,007,005 

1,230.466 

1.825.354 

241.809 

618.261 

158.272 

32.784 

1.693.322 

272.281 

1,724,039 


Inc.  or  Dec. 
% 

—415,401 

—226,041 

—581,247 

+  913,308 

--35,470 

+  61,812 

—96.391 

+  1.773.330 

—341.916 

+  348.640 

—98.064 

+  222.680 

+  319,971 

—3.123.288 

—41.941 

+  267.248 

+  1.048.943 

+  21.963 

—  1.641.402 

+  58.264 

+  5.108,364 

+  319.178 

—725.642 

-r  2,702.706 

— 6.408.099 

-840. .541 

— 759.38G 

—  499,070 
—394,097 

—  110.484 

—  134.792 
1.662.264 

-179.179 
—900.928 


Total(34road3)..369.775.Cll  388,621,999     37.289.107     40.013.815—2.724.708 


Groups  VI.  &  VII.  1921. 


— Gross- 


Xorthuest. 
B  A  O  Chic  Term.. 
Belt  Ry  of  Chicago. 
Chicago  A  Alton. -- 
Chic  A  East  Illinois. 


S 

1.208,657 

2.503.440 

14.467.083 

12.S50.81S 


Chic  &  Northwest-.   67.606.357 


Chic  Burl  &  Quincy 
Chicago  Great  West . 

Chicago  Junction 

Chic  Milw  A  St  Paul 

Chic  Peoria  &  St  L.. 

Ch  St  P  Minn  A  Cm  13,046.971 

Duluth  A  Iron  Range     2.128.259 

DulMLssabe&Nor. 

Dul  So  Shore  A  Atl. 

Dul  Winn  A  Pacific. 

East  St  Louis  Conn. 

Elgln  Joliet  A  East. 

Great  Northern 

Green  Bay  &  West.  . 

Illinois  Central 

Indiana  Harbor  Belt 
Mltineap  A  St  Louis 
MinnSt  P  A  SS  M. 
Northern  Pacific.  . 
Peoria  APekia  Un- 
Qulncy  Om&  K  C. 
Tol  Peor  A  Western 
rnion  Pacific 


8.397.916 
ll.6o9.SS5 

2.461.410 
67.769.580 
956. GIS 


4,497,117 

2.252.068 

1.390.987 

SOS, 486 

10.414.301 

41.903.787 

690.29S 

68.876,746 

4.402,755 

7,692.033 

19.378.742 

40.427.220 

830.611 

628.264 

S07.3I5 


1920. 

S 

975.668 

1,871.079 

13.174.469 

13.748.415 

72,837.338 

84.615.664 

10.971.401 

1. 498.448 

76.274.334 

1.165.145 

14.911.120 

3.594.474 

5.982.853 

2.518.625 

1.185.212 

607.606 

10.S64.S29 

54.949.140 

599.549 

65.780.013 

3.799.399 

7.781.124 

21.329.579 

51.027.769 

751.749 

631.281 

998.287 

56.329.591 


—Nel- 


1921 

S 

defl79 

456 

1.237 

def22 

826 

16.206 

1.355 

616 

3.491 

def310 

288 

def362 

442 

def243 

107 

222 

2.. 568, 

2.695, 

124 

12.318 

595, 

def  126, 

defSOO, 

1.009. 

defS. 

def  49. 

def266 

13,776 


48.705,977 
Oregon-S     Oregon  Short  Line — See  Group  X 
Oregon- W.ashington  RR  A  Nav — See  Group  X. 
St  Jos  &  Grand  Isl     1.510,122       1.521.146  108 


913 
725 
254 
.912 
450 
,969 
,402 
429 
.586 
599 
737 
.423 
,119 
,044 
,679 
851 
696 
197 
254 
793 
158 
081 
147 
752 
824 
456 
929 
697 


1920. 

S 

def594,960 

95,596 

1,082.499 

896.672 

3.394.348 

10.879.862 

deni7.112 

def839.181 

2,145,030 

den88,713 

2,432,237 

1.089.709 

2,157.439 

2.935 

140.428 

defl49.329 

2.368.774 

4.670,821 

28.279 

5.955.420 

def 6  44. 005 

defl60.375 

2.360,132 

7.377.599 

def87.763 

defl42,355 

21.720 

15.371,049 


Inc.  or  Dec. 

S 

+  415.047 

+  361.129 

+  154.755 

—919.584 

—2.567.898 

+  5.327.107 

+  1.472.514 

+  1.455.610 

+  1.346. .5.56 

-121.886 

—2.143.500 

—  1.452.132 

—  1.715.320 
—245.079 

—  32,749 

+  372.180 

+  199.922 

-1.97.5.624 

+  95.975 

+  6.363.373 

+  1.239.163 

+  34.294 

—3.160.279 

—6.367.847 

+  78.939 

+  92.899 

—288.649 

—  1.594.352 


774     detl30,426      +239,200 


Total  (29 roads).. 530.273.823  582,295,007     56.079,194     59,416.330  —3,337,136 


-^ross- 


Groups  VIII  .&IX.    1921 

Southwest —  $ 

.\tch  Top  A  Santa  Fe  89,200,128 

Gulf  Colo  A  S  Fe.   14,011,191 

PaohandleASFe.       4,133.564 

ChicR  I  APaolfic.  62.313.3.56 

ChicR  I  AGulf..     3,568.395 

•Colorado  Southern.     6.196.754 

Ft  Worth  A  Den  C     5.238,254 

Trin  A  Brazos  Val     1.297.283 

Wichita  Valley...         786,842 

Denv  A  Rio  Grande  14.240.766 

Deny  A  Salt  Lake..     1.161.268 

Ft  Smith  A  Western.        913.912 

Galveston  Wharf...     1.245.1.61 

Internal  A  Grt  Nor.     9.473.963 

KCMex  A  Orient..         833.331 

KG  Me\- A  Or  of  Tex    1.01B.538 

Kansas  Okla  A  GiUf.      1,147.873 

Kansas  City  South.     9.996.366 

TexarkAFtSnilth     1,090.730 


1920. 

$ 

99.492.068 

12.080.907 

3.992.826 

62.120.995 

3.185.681 

6.791.739 

5.896,060 

864.797 

835.333 

17.241.933 

1.174.485 

858.097 

649.342 

8.148.288 

753,312 

837,970 

1,132,964 

8,703.292 

1,012,374 


-Net- 


1921. 

S 

19,810.336 

2.620,846 

517,514 

9,133.201 

611,490 

1,107,660 

1,515,901 

44,399 

199,102 

1,637,572 

defl55,594 

def38.775 

5.55,810 

553,500 

def236,103 

det335,461 

defS,688 

2.617.040 

349.069 


1920. 

$ 

24.446.305 

721.643 

defl51.27C 

5.061.571 

708.901 

1.038.242 

519,146 

def2S  1.636 

128.996 

3.430.855 

def 647. 590 

def20.5S3 

136.424 

def940.099 

def  291. 664 

def422.417 

defl20.596 

1.598.904 

422.309 


Inc.  or  Dec. 

S 

—4.635.969 

+  1.899.203 

+  668.784 

+  4.071.630 

—97.411 

+  69.418 

+  996.755 

+  326.0.37 

+  70.106 

—  1.793.283 

+  491.996 

—  18.192 

+  419.386 

1-1.499.599 

+  58.. 561 

+  88.956 

+  111.908 

+  1.018.136 

—73.240 


-Qroxi- 


1921. 

* 

757,712 
1.683,880 
I.846.3S3 
2,251,298 

566, 0S3 


hHiisa.sClty  Term 

h;i  a     \rk:ill 
.4  Uj  A  .\uv 

11  l:  tad  Valley 

Ml)  A  Nor  .4rkaiisa.s 

Mo  Kansas  A  Twias   16,004,212 

.Mo  K  ATotTexaS-    13.200.106 

Ml.Sftourl  Pacific. 

-New  OrlTex  A  Mex 

Heaum  H  I.  A  Wus 

Ht  1.  llrowiisA  iM. 
tit  l.oiila  Han  Fran    . 

t't  Worth  A  lliolj 

Si  LMFof  To^ab- 
8t  Louis  Houlhwi-at 

.St  L  8  W  of  re\a» 
Ht  l.oiiloTrun-ifer 
.Sail  Am  A  Aran  ra.i<i 
Han  Ant  Uval  A  Gulf 
Soutr.ern  Pacific -See  Group  X 

Arizona  I'Uislein-  See  Group  \ 

(ialv  Harr  ASA      12,831,852 

ItoiiM  A  Tevas  Ou 

UoiiM  10  A  W  Tex. 

Louisiana  Wiwtern 

-Moig  l.ttAlV.xIlH 

of   Texas 4,295.347 

Texas  A  New  Orl        4,253,797 
TermRll  AsanofStL     2,176.331 

St  1.  .Mcr  HdgATer     1 ,742,584 
Texas  A  Pacific    .    .    17,840,491 

Utah  .    .560,861 

Viekw^^hreveA  Pac       2,047,287 
Wlch  FullsA  N  W.-      1,124,903 


52,400,9.55 

l,3So,214 

1,111 ,033 

2,992.732 

39,9.50,388 

832,491 

855,767 

8,204,988 

3,613,713 

.566.072 

2,813,338 

619,497 


6.071.871 
1,3.53,630 
2,097,288 


1920 
t 

713, 

2.021. 

1,965, 

2,281, 

917 

18,. 507 

13.252 

51.400 

1.172. 

998. 

3,. 503 

42.523 

918 

780, 

9.702 

4.230, 

648 

2,129 

727 


013 
055 
815 
691 
734 
913 
317 
768 
118 
230 
966 
274 
211 
144 
.735 
732 
,282 
,902 
.401 


1921 
S 

1.59 
255 
225, 
238 
defSll 
2.284 
2,256 
4,964, 
369, 
219 
565, 
9,576, 
dofl38 
def  150, 
2,749 
def708 
238 
def  2  98 
120 


Net 

1920. 
% 

det9,421 

612,136 

139,482 

356,718 

defl65,274 

1,546,043 


805 
622 
426 
,739 
288 
.431 
344def2.384,576 


5,629.580 

82,364 

209,068 

542,985 

7,940.796 

def59.320 

def9S,922 

3,591,301) 

647  def  1,1 95,346 

,859  158,169 

.882     defii3fi,303 

571  del  137. 562 


568 
399 
014 
588 
263 
645 
785 
734 


Inc.  or  Dec 

i 

+  1(19.226 
—356.514 
+  185,994 
—  117.979 

-146.014 

+  738.388 

+  4,610.920 

—665,012 

+  287.035 

+  39,976 

+  22,623 
+  1,635,487 

—79,325 

--51,843 
—751,686 
+  486,899 

+  80,690 
+  3.36,421 

I  2.58,133 


11,889 
5,321 
1.454. 
2.509 

5,102 

4.587, 

2.113, 

1,778 

19,372, 

879 

2,241. 

1,284 


207 
101 
248 
263 

.544 

241 

150 

,682 

488 

410 

991 

185 


1,738,690  def64,907  +1.803.597 

468,6.84  151,868  +316.816 

104,471  duf  155,946  +280.417 

391,150  699,531  —308,375 

def39,453  1.106,090  —1.145.549 


def2 19.046 

535.542 

217.927 

2.2.50,935 

55,093 

:24,768 


59,447 

325.097 

def232,871 

2,033,986 

380,174 

611.124 


-278.493 
+  210,445 

(-  450,798 
+  210,949 
—325,081 
—386,3.56 


196.219     def  18 1.0 19       +377.838 


Total  (50  roads).  .430.008.002  455,821,272     69,069,971     50,093.316  +  12,976,055 


Group  X. 

Pacific  Coast. 
Bingham  A  Garfield 
Kl  Paso  A  .Southwest 
Los  Ang  A  Salt  Lake 
Nevada  Northorii.. 
Northwest  Pacific 
Southern  Pacific  . 

Arizona  Eastern 


Gross 

1921. 

S 

106,494 

6.003,017 

9,964,066 

207,743 

3,690,774 

91,967.338 

1.. 586, 998 


1920. 
S 

909,055 
7,038,934 
9,223,090 

939,, 5,58 

3,355,665 

89,813.230 

2,004.292 


1921 
S 

defl21 

1,202, 
1,545, 
def22, 

6.58 
19,990 

239, 


For  remainder  of  System  see  Group  VIII  and  IX. 


opokanii    Internat..         633,117  741,047 

Spok  Portl  A  Seattle     3,530,877       4,029.975 
Union  Pacific- See  Groups  VI  and  VII. 
Oregon  Short  Line   15.652.677     20.7.58.848 
Ore-Wash  RR  A  .V  13.489.989      15.793,822 
Western  Pacific...        5,5.55.690       6.689.191 


175. 
961. 

2.708, 
835. 
464, 


824 
043 
4,53 
795 
731 
152 
119 

151 
530 

,742 
424 

,427 


Net 

1920. 
t 

248.830 
2.18:^.404 
2,304,081 

333,384 

602.876 
18.170.442 

539,415 


Inc.  or  Dec. 

% 
—370,654 
—980,361 
—7.58.628 
—3.58,179 
+  55,855 
+  1.819.710 
—300.296 


281,360      —108.209 
1,174,359      —212,829 

6.764,227  —4,0.57,485 
2,906,316  —2,070,892 
1.495,979  —1.031,553 


Total  (12 roads)..  152,388,780  161,295.707     28,634.152     37.003,673—8,369.521 
Grand    total.  2671319048  27.38845138       310890355   169.082.3.35+141808030 


i£nxvxtnX  ^xreuts  and  discussions 


SHRINKAGE  IN 


GREAT  BRITAIN'S  REVENUE 
RECEIPTS. 


A  warning  of  deficiencies  in  the  revenue  receipts  of  Great 
Britain  was  given  by  Sir  Robert  Home  on  Aug.  17,  the 
press  advices  from  London  on  that  date  making  this  known 
as  follows: 

Sir  Robert  Home.  Chancellor  of  the  Exchequer,  stated  in  the  House  of 
Oomiuons  to-day  that  there  were  serious  deficiencies  in  the  revenue  receipts 
for  the  first  four  and  one-half  months  of  the  current  financial  year  as 
compared  with  the  budget  estimates.  These  resulted,  he  said,  from  the 
sale  of  surplus  war  stores  and  materials,  which  brought  much  less  than 
■was  anticipated,  and  from  loss  of  revenue  in  excess  profits  duties,  unavoid- 
able in  the  present  state  of  trade. 

These  deficiencies  would  not  wipe  out  the  entire  £78.000.000  estimated 
surplus  set  aside  in  the  budget  for  reduction  of  the  national  debt.  Sir  Robert 
declared.  A  verj'  substantial  amount  would  be  realized  from  Great 
Britain's  share  of  the  German  reparations  fimd  to  help  out  revenues  for  the 
current  year. 

Therefore,  he  was  not  viewing  the  general  financial  position  for  the  year 
gloomily,  out  said  he  did  feel  real  apprehension  regarding  the  budget  for 
1922. 

Ne.xt  year  there  would  be  a  considerable  shrinkage  of  receipts  from  the 
excess  profits  tax.  sales  of  war  material  and  also  income  tax  receipts.  Sir 
Robert  asserted,  and  to  balance  accounts  he  estimated  expenditures  must 
be  reduced  by  £130.000.000  as  compared  with  the  current  financial  year. 


APPOINTMENT  OF  COMMITTEE  TO  EFFECT  REDUC- 
TION IN  BRITISH  EXPENDITURES. 
The  appointment  of  a  committee  to  advise  the  British 
Treasury  respecting  national  finances,  and  to  make  i-econi- 
mendations  to  the  Chancellor  of  the  Exchequer  for  effecting 
forthwith  all  possible  reductions  in  national  expenditures  on 
supply  services,  was  announced  in  the  House  of  Commons  on 
Aug.  16  by  Su-  Robert  Home,  Chancellor  of  the  E.xohequer. 
The  committee  will  consist  of  Sir  Ei-ic  Geddos,  Minister  of 
Transportation,  Chairman;  Lord  Farrington,  Lord  luchcape. 
Sir  Joseph  Paton  Maclay  and  Sir  William  Guy  Gai-net. 
According  to  press  advices  from  London  questions  of  policy 
•would  remain  for  the  exclusive  consideration  of  the  Cabinet , 
the  Chancellor  said,  but  it  would  be  open  to  the  comnuttet> 
to  deal  Avith  expenditures  in  coimoction  with  questions  of 
policy.  _^^^__^^^^______^_ 

BRITISH  REPORT  CRITICIZES  PUBLIC  EXPENDITURES 
APPROVED  BY  TREASURY. 
In  a  report  made  iniblic  in  Loudon  Aug.  15  the  Committtv 
of  Public  Accounts  is  said  to  have  called  attoiitiou  to  "the 
wide-spread  practice  of  tlu>  Trtuvsury  in  sauctituuivn-  payments 
of  large  sums  for  purposes  not  authorizotl  bv  Pnrlinmont»r\ 
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grants,"     Other    oritinisms    oontainod    in    tlio    roporl.    aro 
roforrod  to  as  follows  in  tho  pnvss  accounts  from  liondoii. 

(iiris  of  luiblic  propoi-ty  to  allUid  piiwors  and  lo  llid  (ioiiilnlDiis  ani  par- 
ticularly rol'iiiTod  t(i. 

'I'ho  roport  iiionlloiis  tlm  war  ship  oiicoundu',  with  kiiiis  iiikI  stoins,  and 
tliroo  iiiliii'-sw<)(i|)Ors  as  havliiK  l>"»n  kIvoii  to  th(i  Aiisdallaii  <  loiiiiiioiivvridlli: 
two  Niibmarlno  tiiiKlmw  with  sparo  parts  to  tlici  Australian  Navy,  two  snb- 
marlnos  with  torpodoos  and  sloros  to  (Canada  and  cortalij  hulls  to  an  alllod 
( ioviMMinx'nt. 

'I'ho  roport  adds  that  £2,000.000  lu  surphis  army  storos  woro  «lvon  to  tho 
Polish  (iovornMiont  without  charK"  and  nearly  £  18, 000, 000  wiini  tlu^  stores 
Issued  to  tho  Kusslan  forces  IVom  lOIH  to  lOL'O,  toK'clhor  with  X'O.. '".0(1,1)00 
iu  rash.  Surplus  alrjilanes  with  spare  parts  were  i)res«iiil,e(l  to  (ireece,  l-his 
dominions  and  tiidla.  On  the  latt<'r  two  nlfts  tho  charROs  of  packluK  and 
other  costs  were  defrayed  by  the  Treasury. 

DealinK  w  1th  the  departmental  trading  account  covering  various  periods 
up  to  March  31  1920,  Nome  cases  dating  from  tlie  lieglnninK  of  t)ie  wai-, 
the  report  asserts  tliat  In  tho  (^juso  of  tho  sugar  .account  It  Is  expoctod  that  a 
loss  of  £2  I., '500, 000  will  accrue. 

Tho  report  says  that  the  oxpendituro  of  tho  (Jovernment  hospitality  fund 
needs  to  bo  carefully  watched.  It  remarks  that  there  Is  want  of  financial 
grasp  over  expenditures  in  connection  with  the  Foreign  Office  and  special 
missions. 

With  regard  to  the  Ministry  of  Shipping,  the  report  mentions  that  tlio 
ostimaled  gro.ss  cost  of  national  .shipyards  is  £fi.,500.000  while  tho  amount 
realized  from  sales  and  disposals  was  £2,.'')00,000. 

Tho  committee  Is  not  satisfied  that  the  Ministry  of  Munitions  in  Jan. 
1919,  took  adequate  steps  to  ascertain  whether  tlicro  wcidJ  bo  sufficiont 
demand  abroad  for  railw.ay  cars  of  the  Continental  type  to  justify  thoir 
continued  construction.  If  those  stops  had  been  taken,  it  says,  it  would 
have  been  possible  to  build  cars  more  ohoiiply  for  tho  use  of  the  English 
linos,  where  they  were  badly  needed. 


APPRECIATION  IN  VALUES  OF  GREAT 
BRITAIN'S  WAR  SECURITIES. 
An  increase  of  approximately  £150,000,000  in  the  market 
value  of  the  principal  outstanding  securities  issued  by  the 
British  Government  for  war  purposes  was  a  feature  of  the 
past  half-year  in  Great  Britain.  Detailed  figures  received 
by  tho  Bankers  Trust  Company  of  New  York,  from  its  Eng- 
ish  Information  Service,  indicate  the  following  appreciation, 
of  values  in  the  period  between  Jan.  1  and  July  1  1921 
involving  the  more  active  issues: 


Increased 
Securitii —  Market  Value. 

3J-2%    War    Loan £2,S99.S7.'-) 

"'     "  608,000 


5%  War  Loan 107. 211, .500 

4%  Funding  Loan 1,5. 262, .500 

4%  Victory  Bonds 16.990.750 


4%  War  Loan 3.528.000 

The  Company  also  says: 

The  appreciation  is  figured  on  the  amounts  of  these  various  securities 
stated  by  the  Chancellor  of  the  Exchequer  to  be  outstanding  on  Nov.  30 
1920  (in  the  aggregate  £2.856.700.000).  This  increase  was  a  favorable 
phase  of  the  British  banking  half-year  in  that  it  gave  an  improved  invest- 
ment worth  to  large  bank  holdings  of  Government  issues. 


GREAT  BRITAIN'S  TAX  YIELD. 
In  its  first  report  issued  in  pre-war  form  since  the  close 
of  the  war  the  British  Inland  Revenue  Department  furnishes 
the  latest  available  detailed  returns  of  the  British  tax  yield, 
including  the  revenue  derived  from  incomes,  which  is  the 
largest  single  item  of  the  receipts.  The  itemized  figures  as 
received  by  the  Bankers  Trust  Co.  of  New  York  from  its 
English  information  service  place  the  net  receipts  of  the 
department  for  the  fiscal  year  1919-20  at  £717,550,771,  of 
which  amounts  £359,434,072  represents  income  tax  pay- 
ments, including  £42,404,597  super-tax.  The  trust  com- 
pany in  its  statement  in  the  matter  issued  Aug.  11  says: 

An  analysis  for  the  above  year  of  the  yield  under  the  separate  schedules 
of  the  income  tax  levy  has  not  been  completed,  but  statistics  presented  in 
detail  for  the  fiscal  year  1918-19  (exclusive  of  .super-tax)  indicate  how 
heavily  Great  Britain  has  been  taxing  the  earnings  of  her  people  to  meet 
the  national  obligations.  The  figures  .show  that  taxable  Income  for  the 
year  amounting  to   £1.287.278.171   yielded  a  revenue  of  £303.630.376. 

The  amounts  of  income  upon  which  tax  was  receivtxi  under  the  various 
schedules  and  the  net  produce  of  the  tax  are  given  in  the  following  table: 

Income  Tax                                Ami.  of  Income.  Tax  Produced. 
Schedules.  £  £ 

.\.  Lands,  houses.  &c 175,832,409  43,310,046 

B.  Profits  from  occupation  of  lands 39.980,033  7,908.717 

C.  Income  from  British  and  foreign  securities.  70,466,147  19,466,221 

D.  Profits    from    business,    professions,     em- 

ployments  744.7.54.988  190,256,710 

Weekly  wage  earners 73. 845, ,569  8,317,652 

E.  .Salaries.    Government,    corporation,    pub- 

lic company  officials. 182,399,025  31,370.4.30 


BRITISH  HOUSE  OF  COMMONS  PASSES  RESOLUTION 
LEVYING    DUTIES   OF   :«  1-3%    ON    CERTAIN 
IMPORTS. 
The  British  House  of  Commons  on  Aug.  12  passed  a  reso- 
lution levying  a  duty  of  33  1-3%  on  chemicals,  optical  instru- 
mf-nts.   &c.     Details  regarding  this  and   an  accomi)anying 
resolution  are  given  as  follows  in  As.sociated   I'nss  advif-es 
from  lyondon  Aug.  12: 

Th.;  Govwnmenfs  Haf<!guardlng  of  industries  DIM  to-day  was  passc<l  on 
third  refwllng  in  tho  House  of  fJoinmons  by  a  vote  of  176  lo  4.  Tho  vote 
wa«  taken  after  former  Premier  Asquith.  In  Introducing  a  motion  for  its 
rejf/tlon,  had  descrlbwl  It  as  "a  half-hwirted  atlr;inpt  to  Inlroducf^  a  tariff 
without  calling  It  one." 


The  bill  Wttd  oortlflod  by  tho  Npoakor,  iilnoc  tho  IIouro  of  IxirdM  Im  powop- 

ICHH  to  aiiM^nd  it,  l)ecaUNe  of  lis  boing  a  nioicy  bill  'I'ho  miHiHiiro  Ih  the 
OMibodiinont  of  two  rosoliiMoMh  Iritrodui-ed  In  the  Coninioiis  hint  March  by 
HIr  Kobort  l.'orno,  (-'lianccllor  of  the  Kxclic(|uiir,  who  at  that  tlino  Maid  they 
would  form  thct  hauls  for  tho  <  iovoi-nin(?nt  >;  projxisiMl  cukIoimn  li-xlHlation. 

()n((  of  llioso  rcMolijI  loriK  piovUh-s  for  thii  levying  of  a  customs  duly  of 
:<:<  1-3%  ad  valornni  on  Iniiiorlations  Into  the  Ifnltiyl  Kingdom  of  optical 
glass,  o|)tl<'al  luMtruMioiils,  sclontlfhr  ghniswaro,  porcelain  InHlruinitnlN, 
magnetos,  tungsten  and  lis  prodnels.  syiil  liiMli!  and  organic  chenilealH. 
except  dyenl  liffs:  eoloi-s.  <ol<i/iiig  matters  and   flili-  cluiinlcalM. 

The  other  resolution  provides  for  customs  duties  on  .my  article,  not 
mentl<Hied  In  th<!  first  resoliillon,  which  the  Hoard  of  Tr.ido  under  the  Act 
will  h.ivi^  t  he  pow(!r  to  «pe -Ify  on  Hi<'  gi-ound  I  li.-it  the  said  articles  are  being 
sold  or  offered  in  the  United  Kingdom  .-il.  i)rlces  below  their  production,  or. 
owing  to  exchang*!  deprecl.ilion,  at  i)rlcos  below  what  they  cjin  profitably 
be  produc(«l   for   In   (ireat    llritain. 

Tlie  Ntnv  York  '"riitics"  ol"  .\u<^.  \'.'>  in  n^fcrring  to  Die 
above  said. 

When  Sir  Robert  Home  .innounctHi  his  first  resolution  for  ne.v  tariff 
duties  In  the  (ioinmons.  early  last  Ai)ril,  It  was  o,<plalned  that  th(!  articles 
covore<l  came  ('hlofly  from  Germany  and  wore  already  subj<!r;t  to  a  50% 
tax  under  the  Reparation  Recovery  Act.  applying  to  such  goods  entering 
Great   Britain. 

Wll  it  regard  to  the  second  nwolution  It  was  then  said  thai-  tho  provision 
was  meant  to  protect  Knglish  goods  against  competition  of  im|)orts  sold  at 
less  than  thoir  vxihI  of  production,  wIiolh(!r  by  reason  «f  actual  saerifieo  b.v 
German  manufacturers  or  of  lower  money  costs  by  rca.son  of  depreciated 
<'xcliaiigo. 

Itrit  ish  free  trade  papers  at  that  time  attacked  both  resolutions  as  "open- 
ing the  door  wide  to  protection,"  contrary  to  British  policy  for  many  years 
before  t)ic  war. 


BRITISH  GOVERNMENT'S  REVISED  EXPORT  CREDIT 

PLAN. 
Details  of  the  British  Government's  revised  export  credit 
plan  are  published  as  follows  in  "Commerce  Reports"   of 
Aug.  2  (the  official  organ  of  the  Department  of  Commerce, 
Bureau  of  Foreign  and  Domestic  Commerce,  Washington): 

[Consul  Irving  N.  Linnell,  London.  June  6  1921.) 
In  the  House  of  Commons  on  May  30  1921   there  was  considered  in 
committee  the  following  resolution  concerning  credits  and  insurances  in 
overseas  trade: 

That  it  is  expedient  to  extend  the  overseas  trade  (credits  and  insurance) 
Act.  1920.  to  the  giving  of  guaranties  in  contiection  with  export  transac- 
tions, and  to  amend  the  said  Act  as  regards  the  countries  in  respect  of  which 
it  applies,  and  to  authorize  tlie  payment,  out  of  moneys  provided  by  Parlia- 
ment, of  any  sums  required  in  connection  with  the  giving  of  such  guaran- 
ties, so,  however,  that  the  amounts  outstanding  at  any  time  in  respect  of 
credits  and  guaranties  shall  not  together  exceed  the  amount  now  authorized 
under  the  said  Act  as  regards  credits,  and  of  any  expenses  incurred  by 
the  Board  of  Trade  by  reason  of  such  extension  and  amendment  of  the  said 
Act  as  aforesaid. 

The  Secretary  o  Ithe  Overseas  Trade  Department  explained  that  under 
this  resolution  it  was  the  purpose  of  the  Government  to  extend  the  export- 
credit  scheme  beyond  the  immediate  countries  with  which  it  was  entitled  to 
operate  it  under  the  Act,  to  the  whole  British  Empire,  and  also  to  extend 
it  so  as  to  operate  it  by  way  of  guarantee  of  i)ills  of  exchange  drawn  against 
shipment  instead  of,   as  present,   by  direct   advance. 

Trade  wilh  Russia. 
During  the  discussion  of  the  resolution  the  question  was  raised  as  to 
whether  Russia  was  included  among  the  countries  to  which  it  was  intended 
to  extend  the  conditions  of  this  measure.  Lieut.  Commander  Ken  worthy 
argued  the  importance  to  Great  Britain  of  trade  with  Russia  and  contended 
that  assistance  should  be  given  to  British  manufacturers  in  this  trade 
as  well  as  in  the  trade  with  otlier  countries.  The  representative  of  the 
Overseas  Trade  Department  stated,  however,  that  it  was  not  proposed 
at  the  present  stage  to  extend  the  scheme  to  Russia  and  referred  to  a 
statement  made  by  him  on  May  30: 

The  basis  of  credit  must  be  the  acceptance  of  the  honoring  of  obligations 
whether  in  the  immediate  past  or  in  the  future.  I  think  it  would  be  hardly 
reasonable  to  ask  the  committee  at  the  present  stage,  when  we  do  not  yet 
know  to  what  extent  Russia  is  going  to  acknowledge  obligations. 

In  answer  to  another  question  it  was  stated  that  there  was  no  present 
idea  of  including  Greece  in  this  scheme. 

[From  Trade  Commissioner  Wilbur  J.  Page.  London.  July  7  1921 .] 
Bill  Passed  on  Second  Reading. 

A  bill  giving  effect  to  proposals  for  extending  credit  facilities  passed  the 
House  of  Commons  unanimously  on  its  .second  reading.  Details  of  the 
new  conditions  became  available  to-day.  They  are  set  forth  in  two  separ- 
ate statements  relating  to  tho  British  Empire  and  to  foreign  countries, 
respectively,  but  the  scheme  in  its  general  principles  in  the  same  in  both 
ca.ses. 

The  Government  proposes  to  proceed  by  the  guaranteeing  of  dra.ts 
drawn  against  shipments  of  goods  to  the  countries  Included  in  the  scheme. 
The  system,  therefore,  will  approximate,  much  more  cio.sely  than  does  the 
existing  method  of  advances,  to  the  ordinary  channels  of  trade,  as  the 
guaranteed  diafts  can  be  discounted  in  the  usual  manner.  Tho  conditions 
have  been  extended  to  cover  trade  with  all  parts  of  the  British  Empire  and 
with  British  protectorates  ana  mandated  territories,  except  that  it  is  not 
proposed  at  present  to  apply  them  in  respect  of  British  India.  Ceylon,  or 
British  possessiosn  in  the  Far  East,  since  it  is  understood  that  those  markets 
aro  still  fully  supplied  with  foods  and  that  special  facilities  are  rot  required 
for  financing  exports  to  them.  As  regards  foreign  countries,  the  scheme  is 
applicable  to  Finland.  Latvia,  Esthonia.  Lithuania.  I'cland,  Czecho- 
slovakia, Jugoslavia,  Rumania,  Georgia,  Armenia,  Bulgaria,  Austria  and 
Hungary. 

Provision  is  made  for  participation  by  the  Government  with  British 
banks,  ijanking  houses,  credit  associations,  etc..  in  the  risks  incurred  in 
tho  financing  of  trade  with  tho  States  and  territories  concerned.  The 
idea  back  of  tho  plan  is  to  give  the  widest  possible  discretion  in  the  extension 
of  credit,  so  that,  whlio  not  countenancing  anytliing  unduly  .speculative.no 
sound  business  which  ought  to  bo  done  will  be  excluded. 
Official  Kxplanaliojt  of  the  Uceised  Plan. 

The  official  statement,  outlining  tlie  application  of  the  new  plan,  ap- 
I)eared  In  the  [Governmont]  Board  of  Trade  Journal  for  June  23.  Aslthe 
Journal  exijlains: 

The  orlgin.il  exr)ort  <Te<llts  .scheme  of  .Sei)t.  1019  (see,  among  other  issues, 
(;omm(!rce  Reports  f<ir  Hei)l,.  27  and  :',()  and  Nov.  4  1919],  wa«  prepared 
in  aneitlpatlo/i  of  a  need  which  did  not  immediately  arise.  There  came  a 
fCreat  boom  in  trade  during  the  autumn  and  winter  of  1919-20  and  little 
ileinand  arose  for  special  cri^<llts.  When,  Inter,  merchants  and  manufac- 
turers had  occasion  to  look  about  for  a  means  of  financing  export  trade,  thiiy 
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Fiy  nil   the   vote  of  account  on   March   !). 

Sill.,  .i..L..      ....;.   :..c   been   most   fully  disru.ssed   with   the 

.\.s.s<iciaittin  of  I'haiiibei's  or  > 'ominerc*'  and  with  the  l-'ederatioci  of  Urilish 
IndiL-siries,  aiul  the  .scheme  has  been  modified  in  various  partictilais  to  meet 
the  views  |jul   i'oiward  in  ili  Viences.      The  scheme  as  il   stands  has 

been  accepleil  by  both  thi-  .\l  their  last   mcclint;  with  Sir  I'lillip 

Lloyd-lJreame.    (larliamcni  i.  .  'try    to    the    Deoarliiient    of   (>\crscas 

Trade,  the  .Vssocialion  pat-sed  a  lesnlution  that:  "This  nieeliuK  of  repre- 
sentatives of  chambers  of  coinmerce.  welcomes  the  scheme  and  re.solves  to 
recomnu-nd  to  iiicinbi-r>;  of  the  chambers  of  comnien-e  to  do  their  best  to 
make  Use  of  the  .-.chciiie  and  work  under  it."  The  delay  in  briiiKixi;  the 
new  s.vstein  into  operation  has  been  mainly  due  to  the  proloiiKutlon  of  these 
di.scas.-'ioiis,  owiiiK  to  the  desire  of  the  deiiartment  to  meet  thu  views  of  tUo 
chambers  of  commerce  as  far  as  possible. 

Necessitu  for  the  Ametidina  Bill. 

In  the  overseas  trade  tcredlls  and  insurance)  act.  1(120.  the  Hoard  of 
Trade  was  authorized  to  jrraiil  ciedits  up  to  a  maxinuim  of  t'JIi  (101). 1)00. 
'I'he  total  am«iuiit  at  rit^k  will  be  in  no  way  affected  by  the  introduction  of  the 
new  scheme,  but  it  has  been  hi  Id  that  the  wordltiK  of  the  1920  act  cannot  bo 
inferpreieil  as  authoriziiiK  ll'.e  >.'iyins:  of  !<uaraTllic^  as  an  alreriiatlve  or  in 
substitution  for  the  making  of  adyance.s.  It  was.  therefore,  cecessary 
to  provide  that  the  power  iriveii  to  the  Hoard  of  Trade  to  ifranl  credits  under 
that  ai-t  should  lie  deemed  to  include  power  to  nive  (jnaranties.  It  was  also 
necessary  to  make  in  res|)ect  of  guaranties  an  amendn'cnt  in  regard  to  llie 
dates  laid  down  in  Section  ?  of  the  lO'JO  act  fJroverniiiK  the  i)Ciiod  of  the 
schemi  This  section  provides  that  cn'dits  may  be  Kranted  at  any  time 
within  Ibi  period  of  three  years  from  Sept.  S  I9I0.  i.  e..  up  to  Sept.  K  1')'32. 
The  same  dates  win  hold  Kood  in  respect  t<i  tht!  KivinK  of  new  guaranties,  but 
in  order  that  guaranties  tnay  be  placed  in  the  saine  footii'fj  ay  advances  it 
became  pei-es.sary  to  include  a  provisi<:n  that  nuarantits  Ki\<'n  before 
Sen!.  8  1922.  may  be  rerewed  if  iecrs.>-ary  i'fler  that  t'nte  ni)  to  Spjit .  K 
1924.  The  rea.son  for  this  is  that  it  will  not  be  possible  to  ffive  ^ruaiantics 
for  more  than  12  months  at  a  time,  as  the  banks  wotild  bo  unwillinfr  to  dis- 
count bills  havjnK  a  curr'Tcy  of  the  act  stands  the  I'oard  of  Trade  inav 
only  include  in  the  schedule  of  liquidated  by  Sept.  8  192.').  will  hold  Rood  for 
the  ffuarantv  scheme. 

An  amendment  of  the  1920  act  was  also  nece.ssary  to  provide  for  the  in- 
cltision  of  the  British  Empire  in  the  scheme.  In  accordance  with  the  promise 
made  by  the  late  President  of  the  Board  of  Trade  in  the  debate  on  March  9 
As  section  3  of  the  act  stands,  the  Board  of  trade  may  only  include  in  the 
schedule  of  countries  to  which  the  scheme  applies  the  name  of  any  country 
"the  financial  and  indiLstrial  condition  of  which  has  been  disorsanized  by 
the  war."  a  description  which  could  not  properly  be  applied  to  any  part  of 
the  British  Empire  There  has  been,  however,  a  real  diffilcuty  abotit  fi- 
nancint;  exports  to  many  parts  of  the  Empire,  althoucjh  such  countries  have 
been  in  a  far  stronger  position  than  those  to  which  the  scheme  orlKinally 
applied  As  is  well  known,  there  have  been  serious  difficulties  in  trade  with 
Australia  and  South  Africa,  owing  to  d'sturbances  in  the  balance  of  in- 
debtedness hetwtHMt  those  Dominions  and  the  United  Kingdom  There 
have  also  been  serious  difficulties  m  raspect  of  India  and  British  possessions 
in  the  Far  East,  though  it  is  not  proposed  to  apply  the  scheme  at  present  to 
those  areas.  The  markets  there  have  not  yet  absorbed  the  glut  of  goods 
exported. 

Summary  of  Scheme. 

The  new  scheme  is  briefly  as  follows:  The  Government  will  entertain 
proposals  to  guarantee  drafts  dra%vn  against  shipments  of  goods  to  the 
countries  already  named  The  guaranty  ivill  be  given  to  an  extent  not 
exceeding  85 "^-^  of  the  total  amount  of  the  bill  drawn  against  the  shipment. 
The  Export  Credits  Department  will  decide  the  propostion  in  each  case, 
taking  into  consideration  market  values,  net  profit,  and  security  .In 
other  words,  the  advance  is  no  longer  based  on  the  actual  cost  of  the  goods, 
and  the  Government  only  guarantee  up  to  a  maximum  of  85%  of  the  bill, 
instead  of  granting  advances  up  to  the  full  100%  of  the  cost  of  the  goods 

Another  important  pro\ision  of  the  new  scheme  as  compared  with  the 
old  one  is  that  the  Government  no  longer  insist  upon  security  being  put 
up  by  the  importer  sufficient  to  cover  the  whole  amount  of  the  draft, 
plus  a  reasonalile  margin.  It  was  found  that  this  provision  was  deterrent 
on  the  utilization  of  the  scheme  as  it  placed  too  heavy  a  burden  on  the 
Importer,  and  alternatives  are  now  pro\-ided  If  the  importer  puts  up 
security  deemed  sufficient  to  cover  the  whole  amount  guaranteed,  the 
Government  will  have  no  recoiu'se  against  the  exporter,  but  it  is  prepared, 
alternately,  to  give  advances  in  cases  where  the  importer  ptits  up  security- 
less  than  that  deemed  sufficient  to  cover  the  whole  amoimt  guaranteed 
or  even  in  cases  where  the  importer  puts  up  no  security  at  all .  In  such  cases, 
if  there  is  a  loss  the  Government  will  retain  recourse  against  the  exporter 
for  half  the  loss  after  the  deduction  of  the  amount,  if  any,  paid  Ijy  the 
importer  and  of  the  amount  reaUzed  by  the  seciu"ity  (in  the  cases  in  which 
security  has  been  put  up  ) 

Although  it  proved  impracticable  to  arrive  at  a  cooperative  arrangement 
with  banks,  etc.,  for  financing  foreign  trade,  the  new  scheme  offers  certain 
conditions  on  which  the  Government  is  prepared  to  make  arrangements 
with  private  banks  or  bankin.g  houses  or  credit  associations  for  participation 
in  any  losses  inctured  by  them  in  respect  of  transactions  carried  through 
by  them  for  exporters  to  the  countries  concerned.  The  arrangement 
proposed  is  that  in  consideration  of  an  agreed  premium  His  Majesty's 
Government  will  take  a  share  not  exceeding  70%  of  any  loss  incurred  by 
banlss,  etc.,  in  respect  of  such  transactions  up  to  a  total  amount  to  be 
arranged  in  each  case  b.v  the  bank  or  other  organization  concerned  with  the 
Export  Credits  Department.  v 

Application  of  Scheme  to  British  Empire. 

1.  In  order  to  facilitate  the  resumption  of  the  ordinary  means  whereby 
traders  and  other  can  obtain  facilities  from  their  bankers  to  enable  them 
to  finance  their  export  trade,  the  Government  is  prepared  under  the  fol- 
lowing conditions  to  entertain  proposals  to  guarantee  drafts  against  ship- 
ments of  goods  from  the  United  Kingdom  to  otiier  parts  of  the  British 
Empire,  including  protectorates  and  mandated  territories.  It  is  not  pro- 
posed for  the  present  to  apply  the  scheme  in  the  case  of  shipments  to 
British  India,  Ceylon,  or  to  British  posse.ssions  in  the  Far  East 

2.  Guaranties  will  onlv  be  granted  in  respect  of  goods  wholly  or  partly 
produced  or  manufactured  in  the  United  ^Cingdom.  including  coal  produced 
in  the  United  Kingdom. 

3.  Applications  for  guaranties  should  be  made  by  the  exoortor  to  tho 
export  (•'•edi*?  d.-partmonr ,  7.'?.  Basinchall  Street,  London,  E.  C.  2.  on  formi 
which  ma.v  lx>  ol)tained  from  the  department.  Applications  should  be 
sutjniitted  through  the  exporier's  Ixinke.-.  ;;nd  the  banker's  recommnul  ition 
shoiUd  be  attached.  Kor  the  convenience  of  exporters,  the  department  i< 
prepared  to  receive  and  give  a  decision  upon  applications  in  advance,  a  limii 
of  tinv  Ix'ing  stated  within  which  the  tnuvaction  will  be  comi>lotod. 

4.  No  application  can  bo  entertai-icd  !Voi>'  an  :ilicn  or  from  -i  firm  in  whidt 
the  majority  of  the  partners  are  .-iliens.  or  from  a  contpaiiy  where  I'.rilish 
subjects  do  not  foi-m  a  majorif  of  the  tl'rectors,  or  where  a  luajoi-ity  of  the 
voting  iio-.ver  \r  not  in  the  hand;  of  British  .subjects. 

.").  The  gunrant  V  will  l)e  given  tn  an  extent  not  exceeding  85%  of  the  tot;il 
amount  of  the  bill  of  exchange  drawn  against  the  shipment.  The  export 
(•redits  departivnt  will  docidc  the  nro()oi-lion  to  be  guaranteed  in  e:icli  case, 
taking  into  con.sideration  rel.>vant   circumstances  such  as  current   markt>t 


yalues,  the  amount  included  as  net  profit,  and  the  sotnu-lty  offered  by  the 
i  iiiiHirter. 

()  The  department  will  not  require  the  bills  to  be  ac<'ei>twl  before  guar- 
aiileeiim'  them,    but 

111)  In  cases  where  no  security  is  to  lie  degiosited.  the  dcparlineut  will 
reiiuire  that  the  bills  should  be  uccompailied  by  a  letter  of  guaranty  of  the 
iiiil>i>rttir's  bank,  which  must  be  an  approved  Uiiik,  or  by  other  satisfactory 
evidence,  to  the  effect   that   they  will  lie  accepted. 

(h)  In  cases  where  .security  is  to  be  ileposited.  the  department  will  reipilre 
u  letter  of  ijiiaraiity  as  afori'said  from  the  import er's  bank  to  llie  effect  that 
the  bills  will  be  accepted  and  that  the  sti|iul:ited  security  will  be  deposited 
imiuudlatuly  upon  the  first  presentation  of  the  docunutnts  to  the  importer. 

Rninirse  in  Casr  of  Defaull. 

7.  In  the  event  of  default  by  the  importer  the  Governinonl  will  have  a 
first  charge  on  all  proceeds  of  the  bill,  aii<l    - 

(0  III  ca.sus  where  the  importer  puts  up  security  deemed  sufficient  to  cover 
the  whole  aiiiiiiiiit  guaranteed,  the  (ioveriiiiieiit  will  have  no  recoiu'se 
against  the  exporter. 

('()  III  cases  where  the  iiiioorter  puts  up  security  less  tliaii  that  det'ined 
sufficient  to  cover  the  whole  amount  guaranteed,  the  (ioverumoiit  will 
retain  recourse  against  the  exporter  to  the  extent  of  half  the  difference 
iH'tween  the  aiiiniiut  guaranteed  on  tile  one  haiiil.  und  on  the  other  hand 
sudi  amount,  if  aiiv.  ;i  ■  may  lie  piid  l)y  the  imp  irter  plus  the  amount 
deemed  to  be  covered  by  the  .se<-urity  (or  which  the  security  oventiiall> 
realizes.  whi<'hever  is  the  greater). 

{Hi)  Incases  where  the  importer  puts  up  no  security,  the  Government  will 
retain  ivour-e  againsi  llie  exporlcr  to  the  extent  ol'  half  tll'i  difference 
iK^tweon  the  ainotiiit  guaranteed  on  the  one  hand.  aud.  on  the  other  hand, 
such  amount,  if  any    as  may  be  iiaid  by  the  imiio  ter. 

8.  The  department  will  consider  such  propositions  for  security  as  may  l)e 
laid  iKifore  it  by  the  exiiorter,  iiiclu'ling  deposit  of  approved  produce. 
Goyernini'iit  seciiriiies.  or  an  aiiproved  banker's  guaranty  insuring  due 
pa\  iiient    in   ste"ling   at    maturity,    .tc. 

9.  The  periods  for  wlrch  llie  bills  to  be  guaranteed  are  drawn  will  lx> 
a  matter  of  arrangement,  and  arrangements  may  also  be  made  for  renewals. 

10.  The  depart  m^ni  w^ll  fix  and  charge  premiums  to  defray  the  expenses 
of  the  department  and  to  form  a  fund  to  meet  losses. 

I  I .  As  soon  as  the  bills  h:ivt^  bei-n  finally  li(|uidated  and  the  liability  of 
the  department  is  brouglil  to  an  end  the  .seciirit  v  lodged  will  \hi  returned  to 
the  importer.  In  the  event  of  default  the  department  may  <;aiLso  the 
necessary  steps  to  l)e  taken  to  realize  the  seciu'ity  or  to  hold  the  same,  as 
mav  Iki  deemed  expedient. 

The  department  will  be  iit  liberty  to  require  the  exporter  to  take  such  steps 
as  the  department  may  think  neces.sary  to  realize  the  sociu-lty  and  toonforece 
payment  by   the  importers. 

I'nrticiiHUion  With  Banks,  Credit  Associalionn,  dkc. 

1.  In  addition  to  tlie  foregoing  m(>thod  of  granting  guaranties  to  individ- 
ual expoiters.  His  Malcsty's  Government  is  prepart'd  under  the  following 
conditions  to  make  arrangements  with  approved  banks  or  banking  houses 
or  credit  associations  for  i)artlcii)ation  in  any  loss  Incurred  by  such  banks, 
baiiiiing  houses,  or  credit  associations  in  respect  of  transactions  carried 
through  by  tliem  f<ii  exporters  in  the  Unitcil  Kingdom  to  the  British  ICmpire, 
except  British  India,  (Peyton,  or  Hritit-h  possessions  in  the  Far  Kast: 

2.  His  Majesty's  (Jovernment  in  consideration  of  an  agreed  premium 
wi  1  talce  a  .share  not  exceeding  70%  of  any  loss  incurred  by  t)anks,  &c., 
in  respect  of  such  liansactions  iirovided  the  trans.uttions  comiily  with  the 
conditions  as  to  nature  of  goods  and  nationality  of  exporters  or  exporting 
firms  iirescribed  in  Part  I.  The  Kxport  Credits  I)ei):irtinerit  will  arrange 
with  any  api>rovittl  bank  or  banktng  hou.se  or  credit  a.s.sociation  whicJi 
may  apply  for  particitiation  in  this  scheme  the  total  amount  in  each  case 
up  to  \vhich  this  uiidert, iking  would  be  given. 

A.  .\pplicati(  II  should  be  made  by  exporters  direct  to  the  bank,  banking 
house,  or  credit,  a.ssociation  concerned. 

Application  of  Scheme  to  Foreign  Countries. 

As  already  stated,  the  foreign  countries  to  which  the  amended  scheme 
applies  arc  Finland.  Latvia,  Esthonia,  Lithuania.  Poland.  Czechoslovakia, 
.lugoslavia.  Kumania.  Georgia,  Armenia.  Bulgaria.  Austria,  and  Hungary. 
The  general  plan  of  guaranteeing  drafts  drawn  on  these  countries  is  the  same 
as  for  the  British  Empire,  with  the  exception  of  paragraph  8.  relating  to 
security,  which  reads: 

8.  The  following  classes  of  .securities  will  be  considered  for  the  pui-pose 
of  the  scheme:  .  , 

(a)  Bonds  issued  in  accordance  with  the  international  credits  scheme  for 
the  League  of  Nations  (so-called  Ter  Meulen  bonds). 

(b)  Deposit  of  currency  coupled  with  an  approved  guaranty  for  the 
maintenance  of  the  currency  deposited  to  cover  any  decline  in  the  rate  of 
exchange.  In  certain  cases  the  deposit  of  fixed  amounts  of  currency 
might  be  accepted. 

(c)  Deposit  of  approved  produce,  approved  Government  .securities,  or 
an  approved  banker  s  guarantee  insuring  due  payment  in  sterling  at  ma- 
turity. 

(d)  An  undertaking  by  an  approved  British  bank  or  British  accepting 
house  that  the  purchas^er  will  fiid  at  n  aturity  (inercy  cf  (he  buying 
country  to  an  agreed  amount.  . 

(e)  First  charges  on  railways  controlled  by  British  companies  and  under 
repair,  equipment,  and  reconstruction  by  them  when  the  first  charge  is 
limited  to  the  amount  required  to  provide  import  of  goods  for  those  purpo.ses. 

The  Export  Credits  Department  will  be  prepared  to  consider  other  pro- 
posals as  to  security  which  ma.v  be  put  before  them. 

Larger  l^se  Made  of  Credits  in  June  Quarter. 

The  new  scheme  was  put  into  operation  on  Jtme  29.  Therefore,  the 
figures  of  advances  made  by  the  Government  for  the  three  months  ending 
.Tune  :iO  apply  to  advances  made  under  the  old  scheme.  The  figures  for 
these  three  months  arc:  Total  amount  of  advances  sanctioned.  £2. 619, .549 
16s.  9d.:    total  amount  advanced.  £959,367  18s.  Id. 

It  will  be  seen,  when  these  figures  are  compared  with  those  shown  in 
Consul  General  Skinner's  report  in  "Commerce  Reports"  for  May  28  I92I. 
that  exporters  have  used  this  scheme  to  a  much  greater  extent  than  they 
did  during  the  firet  quarter  of  the  year.  In  fact,  they  made  use  of  funds 
which  totaled  more  during  this  rast  quarter  than  the  totals  for  the  whole 
previous  period  since  the  establishment  of  tliis  scheme:  that  is.  from 
September.  1919,  to  Mar.  31  1921- 
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GERMAN     REPARATIONS    PAYMENT    AUGUST    30. 
In  a  special  cable  dispatch  from  Berlin  yesterday, under 
the  copj'right  of  the  Public   Ledger  Co.,   the  New  York 
"Evening  Post"  said: 

Two  antiouncements  of  particular  importance  to  Germany,  froin  a 
financial  and  economic  point  of  view,  were  made  last  night.  The  first.is  a 
statement ,  supposedly  emanating  from  official  sources,  to  the  effect  that  the 
Governmont  intends  to  make  its  reparations  payment  of  1,000,000,000 
gold  marks  promptly  on  .\ug.  31,  or  possibly  a  few  days  earlier,  and  that 
enough  foreign  currency  has  been  obtainetl  to  make  unnecessary  the  pur- 
chase of  more  dollars  and  pounds.  .^ 

This  confirms  the  rumor  circulated  two  days  ago,  ^vhich  generally  was 
credited  with  abruptly  halting  the  downward  course  of  the  mark,  but  in 
view  of  the  fact  that  the  siune  announcement  was  made  a  few  w»vks  agi» 
and  that  the  same  effect  followed,  it  intiicates  that  the  motive  fw  spivadlug 
such  a  report  is  to  make  it  possible  for  the  C.overmuent  to  wuuplote'the 
puchase  of  foreign  <-urrencies  at  a  more  favorable  rate.  • 

The  second  announcement  takt^s  the  form  of  a  litvislon  of  the  oxtvutive 
committee  of  the  Kedoration  of  Geriuau  Trade  I'uious  ivgimliug  their  stand 
on  the  new  German  financial  program.  Their  rei«-«>MM»tative  will  urgt'  at 
the  opening  session  of  the  Heichstag  next  month  that  the  diitvt  iusi<\»d  of 
the  indirect  ttixos  be  incroiuseil:  that  all  workmen  be  v>aivi  hi,ghor  wagtw; 
that  the  pensions  for  the  sick  and  aged  bo  incrtijksiHl .  and  th;kt  theiv  be  a 
change  in  policy  to  the  extent  that  all  jwvssilile  nwvuis  of  iv\Hluvtlon  bo 
turned  over  to  community  ownership  and  management. 
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PAYMENT  IN  NEW  YORK  ACCOUNT  CERMAN 
KEl'A  RATIONS. 
'riui  iirrivnl  rroni  Ihimbiirf.!:  on  tho  stoaiiior  Siidhury  of  a 
<M)iisiKii"i'iiit  of  SO  ctisos  of  sioM  coin,  slui)p(Hl  by  tlio  Iv'didlis- 
haiik  (()  J.  1*.  jVlorj.Vii.n  A':  Co.,  to  ho  ns(ul  I'or  r'opanition 
aopoinil ,  \\i),s  rui)oi't(Hl  in  \\\r  "Wall  Slroct  Joiiriml"  ol'  hiAi 
nifihL.  In  slatin^i'  ihiii  lUv  j^-old  is  valued  at  12,()()(), ()()() 
gold  marks  or  about  .|2,S(i(), ()()(),  llio  papor  n^orrod  to  a-ddod: 

Two  conslKiiiuonts  of  Kllvor  coin  also  arrivod  on  (ho  Siulliury  sliipixMl  by 
tho  Koichsbiuik,  2()!)  casoH  to  tho  liitornntioniil  Accoijtnnco  Hank,  valuo 
i;i(). 00(1, ()()()  |i:i|)Of  marks;  and  ISh  casos  for  tho  KqiiltabK)  Trust  Oo.,  valuo 
6.'),()00.()00  paper  marks. 

An-ival  orccniiaii  noUl  "'oin  to  .1.  V.  Morptan  &  Co.  I'roin  tho  RoUtlisbank 
was  a  niatlor  of  surprise  to  baukors  horo  b(H'auso  tliat  firm  has  not  lioon 
niontionod  hii-hcrlo  in  connection  with  rci)aration  payinciU-s.  ThdUicli 
(iorinany's  arranKt^nonts  in  rcKanl  (o  rcparai  Ion  scti  iomt^nis  l-o  Ixi  ni.wlo  In 
Now  ^'orlv  liavo  boon  conducted  willj  a  Kreal.  deal  of  secrecy,  it  li.is  l)een 
utidorstood  tliat  sncli  (ran.sMc(  Ions  would  be  (-arriod  on  b.v  tlie  I'lcinitablc! 
Trust  (;o.,  (Juaranl-y  Trust  Co..  Hpeycr  &  Co.  and  MallRarten  it  ('o.  Tlie 
novelty  of  so  larse  a  sliii)nient  of  ( ierman  Kold  (o  I  his  {-ounlr.v  is  also  a  mat- 
ter of  interest  to  banlcers.  This  consiKunuint  evideni  ly  <!anie  to  the  Morsan 
firm  as  fiscal  aRoni-s  of  (ho  CiOvonuu(Mits  to  whom  (ierniany  is  indeblc^d. 

Silver  which  arrivtxl  on  the  Sudbur.v,  consigned  to  (ho  Tnl.ernadonai 
Acceptance  Hanlc,  has  no  rcforence  lo  reparation  payments,  but  according 
to  information  rc^-eived  a(  tlie  bank  was  purely  a  bankiuK  transaclion. 

Silver  received  b.v  the  K(iuitable  Trust  Co.  was  consiKned  to  it  merely 
as  tho  agent  of  (he  consiKuoc.  The  company  has  had  tio  advices  as  to  its 
use,  tliough  it  is  (ho  general  impression  that  the  shipment  relates  (o  repa- 
ration. 

Equitable  Trust  CIo.  has  been  advised  that  31  boxes  of  gold  from  Amster- 
dam have  been  shipped  on  the  Holland-America  liner  Rotterdam. 

Not\\athstanding  the  statement  above  as  to  J.  P.  Morgan's 
identification  with  the  reparation  payments,  a  payment  of 
$5,000,000  by  Germany  on  reparations  account  was  made 
to  tho  firm  on  Aug.  15  by  the  four  banking  institutions 
acting  in  New  York  for  the  Reichsbank.  This  credit  was 
deposited  to  the  credit  of  the  Great  Britain  and  the  Belgian 
Government.  Regarding  this  payment  the  "Journal  of 
Commerce"  of  Aug.  16  said: 

Germany  yesterday  paid  an  additional  .■?.t,OOO.GOO  on  reparations  account. 
The  feature  of  this  transaction,  which  attracted  atten„ion  in  the  financial 
district,  was  that  the  funds  were  transmitted  upon  order  from  (he  Reiclis- 
bauk  to  the  ac(;ount  of  the  British  and  Belgian  Governments  for  Avhich 
J.  P.  Morgan  &  Co.  are  the  fiscal  agents  in  this  country,  the  firm  acting 
in  this  c.Tpa(!i(y  for  Belgium  jointly  with  the  Guaranty  Trust  Co.  Hitherto 
the  payments  on  tliis  side  have  all  been  to  the  account  of  the  Bank' of  Eng- 
land or  the  Bank  of  France  at  the  New  York  Federal  Reserve  Bank,  which 
is  the  authorized  depository  of  the  Allied  Reparations  Commission  in  the 
United  States. 

The  departure  from  piecedent  which  the  payment  at  the  Morgan  offices 
involves  wa.s  interpreted  in  banking  circles  as  confirmatory  of  (ho  news 
dispatches  from  abroad  to  the  effect  that  the  proceeds  of  the  settlement 
which  Germany  is  called  upon  to  complete  Aug.  30  are  to  be  divided  ex- 
clusively between  Great  Britain  and  Belgium.  France,  according  to  these 
advices,  is  not  to  share  in  this  instance  with  her  allies,  the  value  of  coal 
received  from  Germany  being  deducted  from  her  participation  in  the 
cash  settlement. 

In  view  of  the  fact  that  the  Federal  Reserve  Bank  is  the  only  institution 
or  banking  house  known  to  have  been  designated  by  the  Reparations  Com- 
mission to  receive  funds,  bankers  were  somewhat  puzzled  by  the  appearance 
of  J.  P.  Morgan  &  Co.  as  the  depository  in  this  transaction.  It  raised  a 
question  as  to  whether  the  plans  of  the  Allies  had  reached  a  point  where 
payments  might  be  made  direct  to  the  respective  governments  without 
participation  by  the  Commission. 

Inquiry  at  the  offices  of  the  Morgan  firm  elicited  the  fact  that  if  a  payment 
had  been  received  for  reparations  account  they  were  not  aware  that  this  was 
the  purpose.  As  fiscal  agents  for  the  Britl.sh  and  Belgian  Governments  the 
onlj'  notification  Avhich  they  receive  is  that  certain  bankers  will  make  deposits 
of  specified  amounts  on  indicated  dates.  Their  instructions,  it  was  said, 
do  not  cover  the  nature  of  the  transaction  resulting  in  the  payments  to 
foreign  government  accounts. 

Bankers  who  are  in  charge  of  the  Reichsbank's  balances  in  this  country 
anticipate  further  payments  from  time  to  time  until  the  entire  settlement  is 
completed.  Their  action  is  altogether  governed  by  advices  received  from 
the  Reich-sbank.  it  was  .said,  and  these  usually  do  not  reveal  any  programme 
in  advance.  The  expectation  of  additional  payments,  thereof  re,  Ls  based 
upon  their  judgment  of  current  conditions  and  of  Germany's  requirements. 


SPECULATION  CAUSES  TEMPORARY  CLOSING  OF 
BERLIN  STOCK  EXCHANGE. 

The  closing  of  the  Berlin  Stock  Exchange  for  two  days, 
owing  to  the  rush  of  the  public  lo  sell  pai)er  money  and  rein- 
vest in  "industrials"  was  announced  in  a  Central  News 
cablegram  from  Berhn  Aug.  17.  Associated  Press  advices 
from  n<r!in,  Aug.  IX,  s;i,ifl: 

Gwing  to  abnormal  speculation,  resulting  in  more  business  than  it  could 
handle  the  Boerse  was  closed  yesterday  and  will  also  bo  closed  for  two  addi- 
tional days  to  enable  it  to  g<!t  caught  up 

The  other  closing  dat^^s  will  be  Aug   23  and  2,5 


GET    FIRST 
FEELING 


GREAT    BRITAIN     AND    BELGIUM     TO 

BILLION  MARKS  PAID  BY  GERMANY- 
IN  FRANCE. 

Paris  cublcgnuns  to  Mic  daily  papers  Aug.  14  n-ported 
that  the  first  1,000, 000, 000  marks  paid  over  by  Germany  to 
the  Allies  is  to  be  divided  bcstween  payments  of  the  costs  of 
the  British  army  of  occupation  and  tin;  payments  to  Belgium 
under  the  lattrr's  priority  claim,  under  a  decision  of  the 
Allied  Financial  Commi,sHion.  It  was  furth<T  stated  in 
thesf!  cablegram.^: 

The  (U,ifiti>\.H\(,n  ;ilso  decided  thai,  the  value  of  the  .Harre  /nine,s  is  to  be 
rKfikonoA  a«  nmnnit  the  pfiymontti  rccflved  by  Fr.incf!  boforc!  May  I .     As 


tho  value  of  Iho'io  jiiltic:;,  logethor  with  thii  value  of  repar.i.: ..,!.  ..:  kind 
alreii<l.v  recolv**!  by  France  eK<x)<)d  Fi'ihicd'h  oxpenHo  for  h(!r  army  of  occu- 
pai.ioM,  (he  CoiMiiilisiou  will  take  tho  <>xceMH  Into  ucc/nint  ut  tint  oiul  of  flvu 
years,  when  It  Is  (rjtpeeled  llr^nlum'h  priority  r:lalin  will  li/ivr'  Im:<'Ii  HatUiflud. 

As  to  the  above,  a  co])yright  cablegram  from  I'aris  Aug.  14 
(vtine  to  the  New  York  "Times"  as  follows: 

A  ruling  of  the  Iiii.er-Allled  Finance  Confen'nce.  made  lal.o  laht  rilKht,. 
that  of  the  first  billion  inarks  «"'''  <:""•'  I'i''d  by  (iorinany  P'raijce  should 
get  not  one  jifemilg,  Is  r(!colvod  in  Paris  with  the  greatest  roscntnKtnt. 
The  finiling  of  the  flnaiK^lal  experts  was  made  after  tho  U'ljournrnont  of  tho 
Hu|)renie  Council  and  does  not  liecomo  effective  until  approvcid  by  tho 
Alllo<l  (iovernments. 

This  result  was  reacluid  by  tho  application  of  arrangements  to  wljlch  vari- 
ous li'rofich  (iovernnients  had  agre<;d,  but  the  stark,  <:old  fiwt  that  lh« 
Freni'h  (lovernment.  which  Is  In  utmost  fliiiuiclal  difficulties  and  facing  the 
danger  of  having  to  interrupt  reconstruction  work,  gets  none  of  tho  first 
billion  iiald  causes  ;t  painful  iinpnisslon. 

It  will  be  recalled  IIkiI  tlu^  treaty  gives  Belgium  priority  on  the  first 
2, .^OO, 000, 000  marks  paid  by  (Jcirinany,  but  the  cost  of  tho  armies  of  oecu- 
Iiatlon  must  be  reimbursed  first.  When  the  acctouiits  W(!ro  reckoned  up 
last  week,  ICngland  claimed  that  sh<!  had  exp(ind(^d  1  ,200, '100, 000  marks 
gold  I'or  her  army  of  occuiiation,  which  was  100,000.000  le.ss  than  l'"rance's 
bill,  with  ten  tinuvs  as  many  troojis.  Belgium  had  hec^n  i)ai<l  by  deliveries 
in  kind  by  Germany  for  her  cost  of  occupation,  and  so  had  Italy. 

CreclUeil   With   Value  of  Claimed  Coal. 

But  it  was  not  a  mal((T  of  dividing  up  the  billion.  Tiie  English  an<I 
Kalian  delegates  lu-ld  (hat  France;  should  be  <Teditecl  with  the  value  of  the; 
Sarre  foal  mines  lo  !h(;  tolal  exl-eiit  of  v/lial,  sho  would  get  in  the;  next  fif(een 
years  that  she  will  hold  ttieni.  In  olhei-  words.  th(!  value  of  all  cjal  France 
will  ex(ra(rt  for  the  whole  term  of  tho  tenure  of  the  Sarre  Basin  should  be  con- 
sidered as  already  paid.  This  figure  was  fixed  at  300,000,000  lo  400,000,000 
gold   marks. 

England  had  received  about  300.000,000  geld  marks  and  claimed  000.- 
000,000  more,  while  France  claimed  the  balance  due,  some  300,000.000. 
which  she.  waiKed  from  the  first  1,000,000,000.  But  the  majority  of  the 
experts  held  that  she  had  nothing  coming  to  her  on  army  of  occupation 
account  l)ccau:  e  she  had  the  Sarre  Basin.  It  was  decided  to  pay  Eiigland 
600.000.000  gold  marks  and  let  Belgium  have  the  balance  on  her  priorty 
account. 

France  received  some  satisfaction  in  an  arrangement  that  sea-borne  coal, 
delivered  to  her  by  Germany  up  to  Aug.  31  should  be  charged  at  the  inter- 
nal German  price  rather  than  the  Briiish  export  price.  Tnis  relieves  her 
of  paying  140,000,000  gold  marks,  but  do.se  not  mean  that  she  will  get  any- 
thing of  the  first  1,000,000.000  cash  Germany  pays. 

Incidentally,  in  splitting  up  the  money  for  the  armies  of  occupation, 
it  might  be  asked  wnere  the  United  States  gets  off.  The  answer  is  that  that 
is  a  matter  to  be  adjusted  betv;een  Washington  and  Berlin. 

Despite  this  ruling,  the  experts  included  the  American  soldiers  in  working 
out  a  scheme  for  new  charges.  It  was  figured  that  for  each  French  soldier 
on  the  Rhine  Ger:iiany  should  pay  16  francs  per  day;  for  each  Briti.sh  soldier, 
this  sum  plus  2  gold  marks,  and  for  each  American  .soldier.  16  francs  plus 
3  gold  marks.  It  is  presumed  the  American  Government  will  accept  this 
arrangement  or  make  a  separate  arrangement  with  Gei-many. 

The  Allies  are  naturally  anxious  to  see  the  charge  for  the  American  soldiers 
put  as  low  as  possible,  for  the  less  Ge.-mauy  has  to  pay  on  this  account  the 
more  she  can  jiay  to  the  general  reparations  account,  of  which  tho  United 
States  gets  nothing. 

The  Matin  to-day  calls  the  financial  arrangement  for  the  distribution  of 
the  first  billion  deplorable  for  France,  and  points  out  that  in  addition  to 
getting  none  of  it,  Fi-ance,  under  exjierts'  ruling,  owes  100,009,000  gold 
marks  to  the  other  Allies.  The  Matin  thinks  it  absurd  that  France  should 
be  credited  with  the  value  of  coal  which  will  not  be  mined  for  ten  years, 
and  wants  to  know  why  the  value  of  the  German  ships  turned  over  to 
England  was  not  deducted  from  her  occupation  balance. 

Practically  the  whole  of  the  press  demands  that  the  French  Government 
refuse  to  accept  the  finance  experts'  arrangement. 

The  "Journal  des  Debats"  thinks  with  the  "Matin"  that  it  is  absurd  to 
make  France  pay  at  this  time  for  all  coal  to  be  mined  from  the  Sarre. 

The  Temps  points  out  that  what  France  has  expended  for  her  army  on 
the  Rhine  she  has  paid  out  in  cash,  whereas  she  cannot  to-day  discoitnt 
her  equity  in  the  Sarre,  extending  over  fifteen  years,  for  cash.  The  news- 
paper says  it  will  be  a  scandal  if  .such  a  settlement  holds.  If  such  a  system 
prevails  France  will  get  nothing  from  the  second  billion  paid  by  Germany, 
for  Belgian  priority  wUl  take  that,  and  the  Temps  asks  how  France  can 
reconstruct  her  devastated  regions  if  .she  has  to  wait  until  last  to  be  paid. 


GERMAN  CREDITS  OBTAINED  FROM  AMSTERDAM 
BANKERS—OTHER  CREDITS. 

On  Aug.  1  a  special  radio  message  to  the  "Journal  of  Com- 
merce" from  Frankfort-on-the-Main  said: 

Announcement  is  made  that  the  Reichsbank  has  obtained  a  further  credit 
of  .'SO, 000, 000  gold  marks  through  Mendels.sohn  &  Co.  of  Amsterdam. 
This  brings  the  total  credits  arranged  through  this  banliing  house  for  ap- 
plication to  reparations  up  to  250,000,000  gold  marks. 

The  same  paper  reported  a  credit  of  50,000,000  gold  marks 
to  Germany  by  the  Amsterdam  bankers  on  July  22.  In 
reporting  the  Aug.  1  pavmont,  the  "Journal  of  Commerce" 
of  Aug.  2  said: 

Now  York  bankers  believe  that  the  bulk  of  the  credits  which  Germany 
has  obtained  through  Mendelssohn  &  Co.  have  been  arranged  in  London, 
where  this  Dutch  banking  house  has  important  affiliations  and  connections. 
The  aggregate  involv(!(l  is  the  etiuivalent  roughly  of  $62, .500, 000,  an  amount 
of  credit  which  is  greater  than  it  is  thought  could  be  gi-anted  by  Dutch 
interests. 

Taking  into  consideration  the  credits  which  Germany  has  successfully 
negotiated  in  Holland,  Denmark  and  the  United  States  and  the  balances 
whi(-h  the  Reichsbank  and  other  German  banking  institutions  and  houses 
have  abroad,  bankers  who  are  in  close  touch  with  the  situation  believe  that 
(Jermany  is  now  fully  .prcipared  to  meet  the  reparations  payment  due  in 
August.  Advance  settlements  are  compul-ed  to  have  reduced  the  amount 
remaining  to  be  paid  to  approximatel.v  .'$160,000,000. 

To  meet  this  requireni(!nt  Germany  h;i.s  arranged  the  following  credits, 
the  amounts  being  (!onvei-ted  approximately  into  dollars:  Holland,  S62,- 
.500.000;  United  States,  .$1.5,000.000;  Denmark.  $4,000,000.  Total,  $82,- 
500.000. 

Thus  (iermany  has  closed  credits  covering  more  than  half  the  am-iunt 
remaining  to  bo  paid  this  year  in  settlement  of  the  reparations  .account, 
li.-ilances  alreaxly  cicated  In  various  countries,  according  to  infornuit-ion 
In  the  hands  of  local  bankers,  will  far  more  than  provide  for  tho  difforonco, 
although  there  Is  no  assurance  that  additional  credits  may  not  be  nogo- 
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tUted.     Thu  prtiu-ipal  utftn-l  ut  the  credit  MTau^eiuents,  afi  baKkem  view 

tjit-  -!■  '■  •■  ■■  n    asiUu  if'-'  •■•'•  '•'•  '  '  • "^   '■'   <  "■•Hltltiu  to  imy  on  Ihe  slip- 

ul.i  Hill  b*i  I  >i  puriuU  thu  tiifluunce  of 

til'  <    uu  ihu  ....    ...u  uf  the  iTudilb  obtained 

tm  iu>  will  l<i  >i  waii  tiaid  yt«lerday,  and  theru  in 

iiM  I  .1  .,,,,•.  <-■.    >  it^nitaiiy  at  ukalurity . 

Til  >  oiitriliutluK    tu  the 

UIi  -.    i...     ■ ... -  .    I  i.  I.  ....,..,. 

I  obtaiiivd  frmn  American  liaiikers  huiude  one  of 

$5  1/ •.   .  '. . ,  »>l.     This  Ls  und«i>tood  to  bo  swuretl  by  llieKiiar- 

aute«    of   the    priui-lpal    (ieriuan    baukiiiK    Instltutiuius  and   huu.'ied.     The 

aiM" i   iin  ii.in  .riiii   1-   I..   1...   i.:,,..<i   .,11   silver  a-s  otillateral.     tierniany 

all '  '  tal  to  thti  l!nited  States.      Thu 

exi  '         I    .4ay,  will  be  about  $i:i, 000. 000, 

uf  '  has  been  re«oived  here  to  date. 

I  I    littavlly   against   balunc-tw  here  In 

cui  I  d  of  the  uionih.     The  HeU-hsbank 

ha.>  , ^,  .:...  1..  I    iiUire  In  making  advance  payinentK, 

at'curding  i'  indicatioiui.   although   bankers  have  been  unable  to 

tr»' "  •* •nil  any  degree  of  precihion.     I'rivate  (ierinan  bank 

bii:  lie  re|)oi'(ed  as  c<insiderably  in  excels  of  those  of  the 

Kc. .„  ...   I a ,  but  ihcsu  will  be  made  available  ati  needed  If  prace- 

dent  Is  followed. 

Other  credit  negotiatlojis  undertaken  by  fiermany  here  are  meeting  with 
only  moderato  success.  The  $9,0fl0,000  wheat  credit  has  not  yet  been 
used,  a  banker  interested  in  the  oi>eratlon  said  yesterday,  for  the  reason 
that  Ciermany  found  it  cheaper  to  finance  her  rather  heavy  pun  bases  in 
the  grain  market  by  drawing  upon  the  t'3.000,000  crwlit  obtained  in  Lon- 
don. The  Lunilon  credit  ruiui  approximately  half  a.s  long  again  an  that 
cuncludeil  here,  while  Ihe  cost  to  liermauy  is  computed  at  about  2'.;   loss. 

The  project  for  a  ♦■.'.S.0OO,0O(i  foodstuffs  credit  is  reported  to  have  virtu- 
ally been  abandoned  blvall^e  of  lack  of  support  on  this  side.  Many  of  the 
banking  houses  and  institutions  which  have  been  asked  to  participate  in  the 
transaction  have  refu.sed,  several  on  the  ground  that  they  could  render  a 
more  u.seful  contribution  to  the  situation  through  continuing  to  operate  In 
conjunction  with  their  regular  baiikini.'  ciMiiit'ctioTi-.  in  (lermany  on  behalf 
of  their  customers  here. 


REPARATIONS  COM  MISSION  DENIES  dERMANY'S 
I'KOTEST  AGAINST  26'o  EXPORT  TAX. 
Ill  answer  to  a  protest  by  the  German  Go\'erninent  Jifraiiist 
the  collection  of  tht>  26%  tax  on  e.xports  the  l{eparation.s 
Commission  decitled  on  Aug.  9  that  the  contentions  raised 
cannot  be  admitted.  The  Associated  Press  in  Paris  cable- 
grams on  that  date  in  reporting  this  said: 

The  German  Treasury  has  been  informed  by  the  Reparai.ion.s  Coni- 
mLs-^ion  that  Germany's  contention.s  aguins  tthe  collection  of  26%  of  the 
value  of  Gerni:in  export*  as  custom  duties  cannot  be  admitted.  The 
Comnii>:sion  ha^  restated  Its  claim  that  it  must  collect  26%  upon  Germany's 
total  exports  as  an  index  figure,  but  stated  the  Commission  was  quite  ready 
to  discuss  with  Germany  sul>tractlons  from  the  total  exports  covered  l)y 
reparations  hi  kind. 

Germany's  protest  was  made  known  in  Paris  cablegrams 
(Associated  Press)  on  Aug.  4  as  follows: 

One  of  the  questions  regarded  as  of  much  importance  to  America  nov. 
before  the  Reparations  Commission  is  the  determination  of  what  Ls  mean 
by  the  "value  of  exports"  in  fixing  the  variable  annuity  of  26%  on  German 
exports. 

Germany  repre.«ents  that  the  value  of  exports  should  not  include  the  cos! 
of  raw  materials  imported  from  America  or  elsewhere,  nor  the  goods  re- 
exported from  Germany,  nor  goods  partly  finished  abroad,  nor  coal  and 
other  reparations  staples  exported  to  the  Allies. 

Repre.«entatives  of  the  German  Treasury  insist  that  the  value  of  exports 
should  be  limited  to  the  total  value  of  article.<;  manufactured  from  German 
raw*  materials  and  the  value  added  to  imported  raw  materials  by  German 
labor.  They  affirm  that  German  manufacturers  already  have  entered  into 
large  contracts  in  ihe  United  States  and  elsewhere  abroad  for  raw  material-; 
or  partly  finished  goods  which  would  unjustly  be  affected  by  the  AUie;' 
collecting  26%  of  that  part  of  the  finished  articles  based  on  the  cost  of 
raw  materials. 

German  Government  leaders  also  aver  that  although  26%  of  the  value 
of  exports  Is  defined  by  the  Allies  as  an  index  figure  for  variable  annuities. 
it  must  in  reality  be  26%  tax  on  various  classifications  of  exports.  Some 
classifications  they  say.  cannot  stand  this  levy  and,  consequently,  the 
German  exports  of  those  categories  w  ill  be  wholly  extinguished  to  the  detri- 
ment of  Germany  and  the  Allies  as  well  as  to  the  importing  of  neutral 
countries. 

Although  the  Reparations  Commission  has  not  informed  Germany  of  its 
rulings  on  these  dUpiited  points,  it  Is  understood  the  Commission  has 
approached  and  dealt  with  these  questions  upon  the  general  ground  that  this 
Is  not  an  economic  agreement  between  Germany  and  the  Allies,  but  a  means 
of  Germany's  paying  her  debts,  and  that  efforts  to  reduce  the  variable 
annuities  by  ingenious  interpretations  should  be  accompanied  by  sug- 
gestions for  other  means  of  equivalent  payments. 

The  Reparations  Commlision  has  notified  the  German  Government  that 
29.400  horses.  130.000  sheep  and  IT.i.OOO  horned  cattle  must  be  delivered 
by  Germany  to  the  Commission  in  the  next  six  months.  This  declsioi 
comes  under  Annex  4  of  Part  8  of  thevTrcatv  of  Versailles. 


ALLIED  SUPREME  COUNCIL  TO  REMOVE 
RHINELAND  BARRIER  SEPT.  15. 
A  decision  to  lift  the  economic  barrier  of  the  Rhineland 
on  Sept.  15  was  reached  by  the  Allied  Supreme  Council  on 
Aug.  13,  its  conclusions  being  subject  to  the  proviso  that 
Germany  shall  pay  the  amount  she  undertook  to  pay  by 
Sept.  1  under  the  London  ultimatum  aud  agrees  to  remoAe 
the  boycott  against  French  goods.  The  Associated  Press 
has  the  following  to  say  in  its  Paris  account  pf  the  decision 

of  the  Council: 

It  was  decided,  however,  to  maintain  the  occupation  of  Ruhrort,  Duis- 
burg  and  Du.sseldorf  until  the  next  meeting  of  the  Council,  which.  It  is 
understood  will  be  heUl  previous  to  the  Washington  disarmament  conference. 
.\t  that  time  Premier  Briand  consenttxl  the  question  of  the  occupation  of  the 
right  bank  of  the  Rhine  should  be  reconsidered. 

With  the  question  of  tho  dispo.sition  of  Upper  .Silesia  out  of  its  hands,  the 
Council  went  to  work  to-tlay  on  tho  other  matters  which  It  had  to  take 
under  advisement.     The  decJRions  were  reached  after  M.  Briand,  as  Presi- 


deiid  of  tho  Council,  roplle<l  lo  attacks  made  by  Lord  Ourzon,  tho  British 
Koi'olgn  So«-retary,  and  Hir  Robert  Stovonson  llorno.  (Miancellor  of  tho 
llrilish  K\choi|uer,  against  what  was  termed  the  prosoiil  expensive  system 
of  adniiniaterlng  the  truuly,  ospoc.iully  as  concerned  occupation  of  tho 
Itiihr  region. 

This,  Lord  ('urzon  said,  "Is  very  costly  and  also  irritating  to  Gerniati 
nutlunal  sentliiieiit  and  pride. " 

Tho  Chancellor  of  the  Itritlsh  Exche<iuer  argiuxl  that  <'ontliiuance  of 
the  present  sysluiii  linpovurisho<l  every  oiut  of  the  iiiterestetl  {Xiwurs,  and 
that  means  iiui^ht  to  be  examined  for  reducing  tho  cost,  as  tho  high  expense 
meant  less  rei)ar.tllons. 

It  was  agreed  to  create  an  Inter-Allled  Commlsslen  of  financial  exports, 
on  which  the  Unitixl  Hiates  would  bo  roi>re.sente<l,  lo  study  ways  and  means 
whereby  a  rtxiucllon  In  occupation  costs  might  be  devised. 

The  French  Premier  in  a  long  spotxh,  Indulgtxl  in  some  sarciistlc  utter- 
ances regarding  Lord  ('urzon's  reference  tu  (iernian  national  sentiment. 
He  opposed  strongly  discontinuance  of  occupation  of  the  tliriHi  Ruhr  cities. 

"Tho  French  (ioverniiienl,"  »leclar«»d  M.  Briand,  "has  no  Intention  what- 
soever of  hurting  (iermaiiy's  national  sentiment  or  maintaining  oc<-upatton 
of  the  Ruhr  cities  Intlefinltely .  Itut  there  is  also  the  national  Nonllmont  of 
Franco  to  be  taken  Into  account. 

"Occupation  of  Duisburg,  Ruhrort  and  Ousesoldorf  was<lo<-ldod  jointly  by 
Franco,  Kngland,  Italy  and  llolgium  because  of  tlio  repeated  failures  of  tho 
<ierman  Goveriiiiieiit  to  fulfill  its  obligations  under  the  Versailles  Treaty." 

He  was  convinced  that  the  U'irth  (iovernnient  now  was  making  all  off<irts 
to  live  up  to  the  undertakings  entered  upon  after  tho  London  ultimatum, 
but  added: 

"The  Wlrth  Government  may  fall,  another  with  more  ronctlonury  ten- 
dencies may  be  formed,  and  another  crisis  reach  between  France  and 
tiermany." 

The  matter,  however,  was  not  so  pressing,  M.  Ilriand  concluded,  that  it 
might  not  be  postponwl  until  the  next  meeting  of  tho  Council.  All  tho 
delegations  agree<l  to  this  suggestion. 

Marshal  Foch's  military  committee,  after  it  had  boon  decided  to  maintain 
military  control  In  (jermany,  was  intrusted  with  the  task  of  deciding  how 
such  control  was  to  bo  oxercisctl — whether  by  commissioiis  on  the  spot, 
as  now  is  the  case,  or  otherwise. 


RECOMMENDATIONS  OF  ALLIED  FINANCIAL  COM- 
MISSION FOR  PAY  OF  AMERICANS  ON  RHINE. 
According  lo  a  recommendation  by  tho  Allied  Financial 
Commission  on  Aug.  i;{,  the  United  States  and  Briti.sh 
Armies  of  Occupation  should  bo  paid  by  Germany  at  the 
rate  of  the  upkt^ep  of  French  soldiers  on  the  Rhine,  plus  two 
g(jld  marks  daily  a  man.  Tho  Associated  I^ess  (Paris  cable- 
grams) states  that  it  is  proposed  that  this  new  rale  of  reim- 
bursement shall  date  from  May  1.  A  copyright  "Chicago 
Tribune"  cabl(>gj-am  from  Paris,  Aug.  5,  published  by  the 
New  York  "Times,"  said  that  the  United  States  must  treat 
directly  with  Germany  on  the  subject: 

The  Reparations  (Commission  has  decided  against  paying  any  part  of  the 
cost  of  tho  .\merican  forces  in  (icrmany  on  the  ground  of  America's  failure 
to  ratify  the  Peace  Treaty.  America,  consequently,  must  treat  directly 
with  fiermany  on  the  subject. 

The  funds  which  tlerman.v  has  transmitted  to  the  Commission  for  the 
cost  of  the  .\llied  armies,  therefore,  are  divided  among  the  British.  French 
and  Belgian  armies.  The  actual  costs  of  the  French  and  Belgian  armies  are 
already  fully  paid  through  deliveries  of  goods  before  May  1. 

The  Comiiiission  now  has  considerable  funds  available,  chiefly  Luxemburg 
money  for  (ierman  coal  deliveries,  also  money  fiom  American  and  Japanese 
textile  manufacturers  for  (Jerman  dyes  which  will  be  paid  to  Britain  for  the 
British  army.  Other  funds  received  will  be  paid  proportionately  to  each, 
according  to  expe:ise. 

In  rei)<)r1ing  that  Brigadier-General  H.  T.  Allen,  Com- 
mander-in-Chief of  the  American  Army  of  Occupation,  -was 
to  consult  with  Colonel  George  Harvey,  the  American  Am- 
bassador to  Great  Britain,  on  the  subject  of  the  cost  of 
maintaining  the  array  on  the  German  front.  Paris  press 
cablegrams  of  -\ug.  7  noted  that  the  Reparations  Commission 
decided  this  was  a  matter  strictly  between  the  United  States 
and  Germany. 


GERMANY    OWES    U.    S.    $240,744,511    FOR    COST    OF 
KEEPING  TROOPS  ON  RHINE. 

In  advices  to  the  Senate  regarding  the  cost  of  maintaining 
United  States  troops  in  Europe,  Secretary  of  War  Weeks 
reported  that  the  cost  from  Dec.  18  1918  to  April  30  1921 
had  been  $275,324,192,  and  that  the  balance  due  the  United 
States  by  Germany  is  $240,744,512.  The  following  is  the 
communication  from  Secretary  Weeks: 

TVar  Department.  Washingt(m,  July  26  1921. 
The  President  of  the  Senate,  Washington.  D.  C: 

Sir:  In  response  to  Senate  Resolution  No.  114,  directing  the  Stvretary 
of  War  to  advise  tho  Senate  of  tho  number  of  United  States  troops  in  Etirope. 
the  cost  of  maintaining  them  and  the  amount  of  indebtotiness  of  Germany 
to  the  United  States  on  their  account,  by  direction  of  the  l»r«>sldent  1 
transmit  to  you  the  following  information: 

1 .  The  nimtber  of  troops  which  the  ITnited  States  now  has  In  Europe: 

Commissioned  officers 4S0 

Warrant  officers -- '-'0 

Army  Nurse  Corps - .- —  54 

E nUst od  men 13,34 1 

Aggregate 13 ,795 

Tho  above  figures  aro  taken  from  reports  of  June  30  1921.  the  lat«Kt 
available. 

2.  The  total  cost  for  keeping  these  troops  In  Kuvope  flxnu  l">»v.  IS  191S 
to  April  :10  1921  Uho  latest  data  available)  has  Ihhm\  !}27:>,;{24,UVJ  IS.  w  »u 
average  of  $966,049  SO  per  nuutth. 

3.  On  April  M)  1921  the  balance  duo  the  U«Uo<l  States  by  «.)«viu»n> 
wius  $240,744,511  S9, 

BfRospot-t  fully, 

.U>IIN  W    WKKKS,  Sitcrrtarv  iV  Wttr. 


AiKj.  20  1921.] 


THE   fTHKONlCLE 


7»A 


AMERICAN  A Rliir RATION  TO  SETTLE  QUESTfOW  OF 
(lERMANY'S  REIMIUIRSEMENT  OF 
nELdlUM'S  DEIiTS. 
('!i1)1<>IHT;uiis    I'rom     I'uris    AiifT-     I'J    'H    nniioiiiiciiii,'    lliiU, 
arhitnilion   had    hccui  jif^mnul   111)011  by   llio  AIluul    Kiiiaiioial 
Commission  as  ;),  I'ixdd  policiy  and  tho  Ijoaguo  of  Nations  is 
j)ro])(>s(Hl  as  tli(i  |)n)|)('f  auMiority  <o  apjioint  arbilralors  in 
fiilun*  dispiitt^s  ol"  n  rinan<'i;il  ii;p.liin»    addcni 

Aiiiorlcari  iirhltralioii.  Iiovvdvur,  Is  rocoiuiiioniliMl  to  Kottlo  wlmllicr 
(Joi-miuiy'.s  roliubursomoiit.  of  lidlKlmu's  dohls  to  lrh(^  IJnItoil  Stiil^M,  Cimat. 
nrltain  and  Franco  should  be  at  tho  war  or  tlio  curront  i-ato  of  (ixrh.inKO. 


COST  OF  WAR  TO  FRANCE  PUT  AT  240  lULLlON 

FRANCS. 
Tho  receipt  of  tho  following  copyright  advices  (cabl(>gram) 
from  Paris  was  announcod  by  tho  Now  York  "Tbn-ald"  f)n 
July  29: 

Tho  latost  cstltnato  of  what  tho  war  cost  Franco,  as  K'von  by  I'aul  Donnu-r, 
Minister  of  Finance,  In  his  initial  roport  on  tho  bndKOt  for  iinxt  yoar.  Is 
210,000,000,000  francs.  This  Is  considerably  less  than  provloiis  calcula- 
tions, soniQ  exports  KivinR  tho  niininnini  cost  at  400.000,000,000  francs. 

Francos  total  debt  is  2()  1,3 II  .000.000  francs,  of  whicli  amoiuil  35,280.- 
000,000  francs  is  owing  abroad,  including  1.5, 285, 000 ,000  francs  to  tho 
T'nited  States,  if  this  debt  is  to  be  repaid  at  tho  present  rate  of  exchange. 


CESSATION  OF  STATE  LOANS  CONTEMPLATED 
IN  FRENCH  BUDGET. 
Suppression  of  extraordinary  expenditure,  and  special 
accounts  caused  by  the  war,  also  cessation  of  state  loans  are 
contemplated  in  the  proposed  French  budget  for  1922  which 
has  just  been  put  before  the  Chamber  of  Deputies  by  M. 
Doumer  Minister  of  Finance.  In  an  announcement  to 
this  effect  made  public  July  31  the  Bankers  Trust  Company 
of  New  York  says: 

The  budget  shows  a  net  decrease  in  estimated  expenditure  of  1 ,003 
million  francs  over  tho  budget  of  1921.  In  actual  fact,  this  would  mean  a 
reduction  in  expenses  of  2,548  millions,  as  in  this  budget  are  incorporated 
for  the  first  time  tho  expenses  of  Alsace-Lorraine  which  amount  to  145 
millions.  Furthermore,  the  interest  on  the  public  debt  is  increased  by  one 
billion  in  1922,  and  its  sinking  fund  is  increased  by  400  millions. 

The  foregoing  proposals  of  M.  Doumer  are  severe  measures  of  economy, 
and  radical  changes  over  the  preceding  budget.  The  Bankers  Trust 
Company  of  New  York,  Is  advised  by  its  French  Information  Service  that 
only  a  consolidation  loan  is  contemplated  and  advances  for  reconstruction 
purposes  are  to  bo  met  by  local  loans,  and  special  organizations  such  as  the 
Credit  National,  etc.  The  Finance  Minister  emphasizes  the  fact  that 
receipts  must  cover  expenditure,  and  that  France's  already  formidable 
debt  may  not  be  increased  further. 

The  general  statement  of  the  proposed  budget  is  as  follows: 

Receipts — *  Million  Francs. 

Production    of   taxation 3,300 

Indirect    taxes,    customs,    etc 16,120 

Exceptional  resources  produced  by  liquidation  of  stock,  income  from 

Alsace-Lorraine  and  war  profits  tax 3,050 

New  taxes 3,044 

Total 25,514 

Expenses 25, 496 

Reserve 18 

In  well  informed  circles  it  is  stated  that  the  tax  on  business  turnover  will 
be  increased  in  order  to  provide  the  necessary  revenue,  although  by  a 
coincidence  the  unpaid  taxes  for  this  year  are  estimated  at  just  3  billions. 
From  this  the  deduction  is  drawn  that  if  the  Government  tightens  its  control , 
new  taxation  need  not  be  very  heavy . 


DEPOSITS  IN  FRENCH  SAVINGS  BANKS  IN  1920 
GREATER  THAN  IN  1913. 
Despite  abnormal  conditions  existing  during  the  war  and 
since,  the  balance  reported  on  deposit  in  French  savings 
banks  at  the  end  of  the  year  1920  was  1,800,000,000  francs 
greater  than  in  1913.  Detailed  figures  received  by  the  Bank- 
ers Trust  Co.  of  New  York  from  its  French  information 
service  (which  is  authority  for  this  statement)  compare 
the  balances  as  follows: 

Withdrawals  Balance, 

Deposits.        (Million  Francs) .      December  31 

1913 870  924  4,000 

1920 2,000  1.500  5,800 

In  explanation  of  the  withdrawals,  it  may  be  stated  that  since  the  war 
numerous  interior  and  municipal  loans  have  attracted  the  savings  of  the 
French  peovia  from  tho  banks  and  additional  savings  that  would  otherwise 
have  gone  into  tho  banks.  It  is  also  to  be  noted  that  tho  maximum  deposit 
for  any  depfwitor  in  tho  French  savings  banks  is  5,000  francs.  Until  com- 
paraliviily  rwmntly  tho  maximum  sum  was  lower. 


PAYMENT  OF  THE  SPANISH  DEBT  TO  FRANCE. 
Ambassa^lor  J.  E.  Willard  reported  from  Madrid  early  last 
month  that  a  recent  issue  of  a  Spani.sh  i)ublication  announced 
that  the  Spanish  Oovemm(!nt  had  accepted  tho  proposal  of 
the  French  Government  to  liquidate  its  dtjbt  in  three  years 
Three  payments  will  bf;  made  riuring  the  i)resent  year,  and 
aft^^r  Oc1/iU;r,  1922,  installments  will  be  paid  every  two 
moTifh-  iinlil  the  entire  debt  is  liquidated. 


ESTAliLlSII  MENT    OF    FOREIGN    BANKS    IN     NEW 
/TALI AN    TERRITORY. 
IJiidnr  diite  of  June  29,  the  Department  of  Comrnerco  at 
Wasliiiigtoii,  made  public  tiie  following: 

The  (iazotta  Ufflclalo  of  April  28  hoIh  forth  the  regulatloiui  govornInK  tlifc 
opiMiliig  of  briinchos  of  fort^lgii  l>:inUs  In  I'rovliirfM  ac<|iilr'id  by  lliily  tut  <'t 
result  of  the  war.  An  office  of  a  non-Italian  bank  may  bo  ojKtiKid  In  this 
tdrrltory  only  bo  pcrnilHsioii  of  the  Ministry  of  tho  'IVnatiiiry.  The  appllcn- 
tloM  foi'  this  p(^rnllKHlon  must  hi)  a(tcf)nipanW«l  by  a  cojjy  of  the  act  by  which 
tlio  bank  was  Incorponil'Ml ,  and  also  b.y  a  NtaleirK^nt  of  Mm  capital  which  is 
to  1)0  oniployod  by  the  projxiHed  branch  or  branches  In  Italy.  'I'ho  offlcofh, 
directors,  and  luaiiiiKors  of  the  i)ropos(!d  branches  muHt  be  name<I  at  thfc 
time  of  making  appllcalioM. 


R. 


S.     HECIIT    ON    CONDITIONS    IN    EUROPE 
MEULEN  PLAN  FAVORED  FOR  CREDITS. 


■TER 


With  his  return  from  a  two  months'  trip  abroad,  R.  II* 
Hecht,  President  of  the  Hibernia  liank  &  Trust  (Jo.  of 
New  Orleans,  reports  European  conditions  as  "slowly  but 
surely  imi)roving."  Ifo  observcjs  that  "tliey  have  many 
serious  problems  yet  to  overcome,  the  most  difficult  being 
that  of  striking  a  balance  between  their  receipts  and  expendi- 
tures without  bringing  about  further  inflation."  Ife  is  also 
quoted  in  part  in  the  New  Orleans  "Item"  as  saying: 

Only  in  England  has  tho  Oovcrnmcnt  had  the  courage  to  put  taxts  high 
enough  to  balance  her  budget.  The  other  nations  are  still  covering  their 
deficits  by  additional  work  of  tlic  printing  presses  in  turning  out  more  paper 
money,  or  by  heavy  loans  from  the  Government  banks,  which  indirectly 
produce  the  same  effect. 

As  a  result  of  this  policy  prices  over  there  have  not  declined  as  they 
have  with  us,  and  tho  industrial  depression  has  touched  them  more  lightly 
than  tho  richer  nations. 

The  depreciation  of  all  foreign  currencies  as  compared  with  the  dollar  is 
proving  a  serious  barrier  to  our  export  trade  and  is  more  effective  than- 
any  tariff  these  foreign  nations  could  enact-  against  us. 

With  all  I  look  for  a  steady  continued  export  movement  of  our  raw 
materials  such  as  cotton,  naval  stores,  coffee,  &c.,  and  our  foodstuffs, 
because  all  of  these  are  indispensable  for  the  European  nations,  and,  poor 
as  they  are,  they  always  seem  to  manage  to  finance  such  shipments  without 
serious  difficulty. 

I  am  much  less  optimistic,  however,  about  the  future  volume  of  our 
export  trade  in  manufactured  products,  especially  those  in  which  the  labor 
cost  makes  up  a  considerable  percentage  of  the  total  price.  Labor  with  us 
has  always  been  better  paid  than  anywhere,  but  the  difference  was  not 
sufficient  to  prevent  us  from  competing  successfully  with  most  of  the 
European  nations. 

However,  an  entirely  new  factor  has  now  been  added  which  I  fear  will 
enable  other  nations  to  underbid  us  in  the  world's  markets,  and  will  cause 
us  to  lose  some  of  the  temporary  advantage  we  gained  in.  the  export  business 
during  the  war.  That  unfavorable  factor  is  the  status  of  the  international 
exchanges. 

The  best  illustration'  I  can  use  is  to  quote  the  example  of  Germany. 
Before  the  war  a  German  skilled  mechanic  received  about  8  marks  a  day, 
whereas  he  now  receives  about  64  marks  a  day,  which  constitutes,  a  fair 
hving  wage  under  present  conditions  in  that  country.  But  64  marks 
converted  into  dollars  at  the  present  rate  of  exchange  is  only  about  86  cents, 
whereas  a  workman  of  the  same  type  gets  at  least  $8  a  day  in  America. 

There  lies  the  explanation  of  Germany's  ability  to  underbid  us  in  the- 
world's  market,  and  the  same,  of  course,  applies  to  tho  other  European 
nations  whose  currency  has  depreciated  so  much  in  comparison  with 
our  own. 

The  fact  that  the  dollar  com-mands  a  big  premiimi  may  look  like  an 
unmixed  blessing  to  the  tourist,  who  now  gets  123^2  francs  for  the  dollar 
where  he  formerly  received  5  francs,  or  to  the  American  soldier  in  Coblenz, 
whoso  $30  a  month  gives  him  about  2,100  marks  in  German  money  (which 
formerly  would  have  been  about  125  marks)  but  in  reality  it  is  a  double- 
edged  sword  which  cuts  both  ways  and  will  perhaps  cause  us  to  lose  the- 
commercial  foothold  we  gained  in  certain  countries  during  the  war. 

Ordinary  tariff  measures  and  oven  anti-dumping  laws  will  scarcely  suffice 
to  overcome  this  difficulty,  and  whether  we  like  it  or  not  we  must  take  an 
active  interest  in  the  economic  readjustment  of  Europe.  PoliticaUy  we 
all  want  to  keep  out  of  Eiu-opean  affairs,  but  commercially  this  is  a  very 
small  world,  and  the  effect  of  the  reparations  settlement  and  the  ultimate 
distribution  of  the  raw  materials  will  be  felt  very  nearly  as  much  by  us 
as  by  those  other  countries  3,000  miles  away. 

Most  of  the  European  nations  will  .show  an  unfavorable  balance  of  trad© 
for  many  years  to  come  because  their  need  for  raw  material  is  verj^  great, 
and  the  ever-increasing  tariff  wall  which  we  are  builging  here  is  making 
imports  quite  difficult. 

Gold  shipments  are  no  longer  sufficient  to  cure  the  situation,  and  we  must 
remedy  it  by  extending  credits  to  these  nations  in  one  form  or  another. 

Bank  credits  to  first-class  commercial  houses  will,  of  course,  facilitate 
the  movement  of  goods  to  some  extent,  but  they  must  necessarily  be  re- 
stricted both  in  time  and  in  amount,  and  must  bo  of  a  self-liquidating  nature. 
What  is  needed  is  pormaront  investments  in  foreign  enterprises  and  in 
Government  obligations,  and  while  we  must  necessarily  use  tho  utmost 
caution  in  matters  of  this  kind,  my  judgment  is  that  there  is  no  doul>4 
whatever  of  the  recuperative  power  of  the  principal  European  nations. 

I  am  not  under-estimating  tho  difficulties  in  tho  way  of  making  such 
credits  available,  but  I  believe  that  tho  so-called  "ter  Meulen"  plan, 
which  was  first  sugge.5ted  at  tho  financial  conference  in  Bruxelles,  does 
point  the  way  towards  a  safe  solution,  and  I  hope  we  shall  hear  more  of 
this  plan  In  tho  next  few  months. 


STAMP  DUTY  ON  COUPONS  IMPOSED  IN 

SWITZERLAND. 

We  learn  from  the  Union  Bank  of  Switzerland  at  Zurich, 

that  on  June  2.'>  1921,  the  law  imposing  a  stamp  duty^on 

coupons  received  tho  assent  of  tho  Swiss  Federal  assemblies. 

In  writing  us  under  date  of  July  20,  the  bank  says: 

In  view  of  the  fact  that  at  various  times  misleading  articles  appeared  In 
the  prosK  abroad  regarding  the  percentage  of  tho  tax  as  well  as  With  respect 
to  tho  class  of  secMn-itloK  falling  within  tho  range  of  the  tax,  we  beg  to  givo 
you  here  below  a  recapitulation  of  tho  chief  provisions  of  said  lavi- :  j^i  -tfi 
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■■Subject  to  the  Tax  ar«: 
I     '  <  wiu  lUe  tax  urn  uiily  i-oui>uns 

of  ;>•  >.  tbu  Hwiui)  Ft»luritl  Uaitwiiyb 

aud  Hi.  1  ^uiiuUj,  u  bctuic  lUi.  Ijlw  LuLciuii;  uiLu  tofce  they  have  been  ilot^larod 

laiflt:ir 

J.  'I'll.  ruluting  in  SwUzbi'Uud,  in  so  far 

at> — afu  I  >   will  bo  iboucii  liere  or  iiuulud  ou 

may  uJ!  ci  .3 . 

lu  all  illy  bti  If  thi)  foruiKU  bui-uritieii  are  morely 
(te{>obileU  lu  ^n  iLzutliiuii.  uu  L^x  Mill  lie  levit^cl  on  Hit)  i'oui>oiu>. 

3.   luiertitii  from  uinuuy  de|H):!>itml  with  Swisb  bankb,  piovided  that  same 

U  lii  It  puiioti  '              ^  aix  luuuilis  or  thai  thtt  repayuieut  cau  only 

Im  '■  upun  III'                    lu  than  bix  luoutht). 

'Tux  lnju,   Lhaevloi'v ,  u  ilio  iii  nt  nil  current  aucounlii  and  from 

dupodilb  at  nolii'e,  IT  the  time  ui  .  iit  duuss  not  excedd  six  luouihb. 

With  re^urd  to  the  |"  .>t  the  lax  no  distinction  whatsoever  ifi  made 

between  8wi.->a  and  t'oi<  n  ities  subject  to  the  tax. 

The  tax  is  only: 

2"',  on  eouiions  of  beads  or  delientiu-es  and  on  credited  interest  subject  to 
the  tux. 

3'i  on  shares,  stoclis,  founders'  shares,  iMinu.-^  shares  and  bonus  cer 
Uflcateb. 

6%  on  premiums  of  bonds  drawn  for  redemption  with  a  premium. 

The  new  law  on  coupons  duty  is  yet  subject  to  the  vote  of  the  people  if 
they  should  choose  to  avail  themselves  of  that  right,  which,  however,  will 
hardly  Ihj  the  case.  After  expiration  of  the  so-called  referendum  limit — ■ 
which  extends  to  Oct.  4  1921 — the  Swiss  Federal  Council  Is  to  fix  the  date 
onlwhich  lho.se  provisions  are  to  become  effective. 


FRENCH  LOAN  IN  AID  OF  SUGAR  INDUSTRY. 

Tht<  Fniicli  (iovttriimt'iit  Iia.s  just  is.siHHlii  louu  of  200, 000,- 
000  fniiifi)  through  the  "Coiuploir  National  d'Esooniplt*  do 
Paris"  in  aid  of  the  sugar  industry  in  France.  According  to 
advices  received  by  the  Bankers  Trust  Company  of  New 
York,  from  its  French  luformatiou  service.  In  making  this 
known  on  Aug.  13  the  company  says: 

French  sugar  production  for  1921  is  estimated  at  280,000  tons  as  against 
155,000  tons  last  year,  and  877,000  tons  in  1913.  But  for  the  very  severe 
drought  it  would  probably  have  attained  350.000  tons  this  year,  a.s  the  area 
planted  in  beets  had  been  increiused  by  nearly  20^^  over  that  of  la-st  year. 

In  1913  the  area  in  beets  was  266,200  hectares  (a  hectate--  2.47  acres), 
and  in  1920,  only  81 .840  hectares,  owing  to  desti-uction  by  the  war.  Out  of 
213  factories  that  were  miming  in  1913  oiily  70  exist  now.  These  are,  how- 
ever, more  than  able  to  take  care  of  the  present  crop. 

France's  normal  consumption  of  sugar  is  about  700,000  tons  a  year,  and 
aside  from  home  production  she  gets  100.000  tons  from  her  colonies.  This 
is  imported  free  of  duty  and  only  pays  the  excise  tax  of  500  francs  a  ton 
which  is  levied  on  all  sugar  <"onsumed  in  France. 

The  duty  on  foreign  sugar  has  just  been  raised  from  200  frs.  to  500  frs. 
per  ton,  so  that  the  customer  now  has  to  pay  In  taxes  alone  1.000  frs.  per 
ton,  whereas  the  pre-war  price  of  sugar  was  only  350  frs.  a  ton. 


RESULTS  OF  FRENCH  TREASURY  BOND  OFFERING- 
SB   BILLIONS   IN   LOANS   SUBSCRIBED   IN    1920. 
The  Bankers  Trust  Company  of  New  York,  under  date  of 

Aug.  10,  says: 

Over  5,000,000,000  francs  have  been  realized  from  the  last  issue  o 
French  treasiu-y  bonds  at  G%  reimbursable  in  two  years,  according  to  officia 
returns. 

The  public  subscribed  33  blUions  in  various  loans  and  other  securities  dur- 
ing 1920.  and  11  bi'Uons  during  1919.  It  was  therefore,  to  be  assumed  that 
the  amount  of  money  on  depcsii  in  the  large  banks  would  show  a  marked 
decrease  at  the  close  of  1920,  as  also  the  paper  currency  of  the  Bank  of 
France,  since  subscriptions  were  paid  in  bank-notes  and  checks.  But  the 
following  figures  just  received  by  the  Bankers  Trust  Company  of  New  York, 
from  its  French  Information  Service,  indicate  that  this  was  not  the  case, 
and  that  the  various  loans  in  1920  brought  out  33  billions  of  fresh  money. 

The  five  large  French  deposit  banks:  the  Credit  Lyonnais,  Comptoir 
National  d'Escompte,  Societe  Generale,  Credit  Industriel  and  Banque 
Nationale  de  Credit,  saw  their  cash  on  hand  rise  from  1.580  millions  at  the 
end  of  1919  to  2,150  millions  at  the  end  of  1920,  and  the  credit  balance  of 
their  current  accounts  rose  from  14.106  millions  to  15,689  millions,  as 
follows: 

In  Millions  of  Francs —  JSndo/1919.  End  of  1920 

Cash  on  hand 1,580  2,150 

Credit  account  of  5  banks 14,106  15,689 

Current  account  of  Bank  of  France 2,382  3,518 

Total  of  creditor  current  account 16,488  19,207 

Monetary  circulation  of  Banque  de  France 31,055  37,902 


NEW    FRENCH     LOAN     DELAYED     TILL     FALL. 
A  eopjTight  cablegram  from  Paris  Aug.  8  to  the  New  York 
"Tribune",  said: 

Flotation  of  a  new  government  loah  has  been  definitely  postponed  until 
autumn,  it  is  believed,  because  municipalities  of  the  devasted  regions  are 
coming  into  the  market  for  funds.  Despite  the  objection  of  the  Finance 
Ministry,  the  town  of  Albert  has  floated  a  loan  here  and  it  is  expected  that 
Verdun  and  Rheims  will  be  the  next  to  sell  securities  here. 

For  this  reason  it  is  believed  the  Finance  Minister,  Paul  Doumer,  will 
postpone  the  contemplated  government  offering.  In  the  meantime  sub- 
scriptions to  the  new  two-year  G'~'c  treasm'y  bonds  are  satisfactory  and  will 
help  delay  further  government  borrowing. 


FRANCE  DENIES  REPORT  OF  RUSSIAN  DEBT 
RECOGNITION. 
Under  date  of  -\ug.  3,  a  Paris  cablegram  to  the  daily  papers 
said: 

Reports  that  negotiations  for  recognition  of  the  Russian  debt  to  France 
were  impending  which  have  been  in  circulation  for  several  days  wore 
given  official  denial  to-day. 

The  denial  seems  to  have  been  prompted  by  a  circumstantial  statement, 
declared  to  be  on  reliable  authority,  printed  here  this  morning  that  such 
negotiations  had  been  begun  last  night  by  Ijouis  Loucheur,  French  Mini.ster 
of  Liberated  Regions,  and  Leonid  Krassin.  Russian  Soviet  Minister  of  Trade 
and  Commerce. 


CALLING   IN   OF  MUTILATED    IlILLti    OF  SMALL 
DENOMINATION  IN  VUBA—CORIiEOTlON. 

With  regard  to  rejioris  to  the  effect  that  a  decree  has 
been  sigiu'd  hy  rresuleiit  Zayas  of  Oulm,  ordering  the 
withdrawal  of  all  American  hills  of  one  and  two-dollar  de- 
nomination, worn  i»r  dama.u;e(l  (referred  to  in  our  issue  of 
July  30,  |iage  4(il)),  the  following  atlvices  have  come  to  us 
from  G.  10.  Laughery,  Director  of  the  Rureau  of  Public  Ser- 
vice, disseminating  "The  Truth  About   Cuba"  : 

Tlie  news  in  your  story  coiuiects  the  bluteiiient  of  tlie  coming  issue  of 
Culiuii  currency  with  sifjiiiiig  of  the  special  decree  by  President  Zayas,  or- 
dering bills  of  sniull  lieiioininalion,  which  are  worn  or  damaged,  to  be 
withdrawn   (niiii    ciiiulatiun. 

Ill  the  interest  of  accuracy,  I  desire  to  give  you  a  statement  of  the  facts 
as  supplied  to  nie  by  an  official  of  the  Nutiuiial  City  Bunk  of  Havana,  as 
follows:  "The  Secretary  of  the  Treasury  i^slled  a  decree  calling  in  all 
ulil  and  mutilated  bills  <i(  sinuU  ileiioniination.  Tliese,  the  bunks  ship 
out  of  the  country,  and  if  iiei'iled  they  call  for  a  special  supply  of  new 
United   States   currency. 

"Tliere  is,  however,  no  issue  of  Cuban  National  currency,  and  it  is  prob- 
able, from  present  indication,  that  there  will  not  be.  The  Government  and 
some  of  the  buTiks  are  over-stocked  with  small  Cuban  silver,  which  it  is 
desired  to  place  into  increusitig  circulation,  and  this  is  being  done  in  a 
practical  way." 


0HSER\ATI0N8  ON  CONDITIONS  IN  BUENOS 

AIRES. 
W'iilaiil  Shrewsbury,  manager  of  the  Buenos  Aires 
branch  of  the  National  City  Bank,  New  York,  Lee  C. 
Shearer,  manager  at  Montevideo,  and  Lloyd  W.  Berry,  man- 
ager at  Itosario,  have  just  returned  on  the  Munson  liner 
"Aeolus,"  from  Buenos  Aires,  and  a  statement  regarding 
their  observations  is  furnislicd  as  follows: 

Mr.  Berry  reiiorts  on  tlie  difficulty  almost  the  impossibility — of  cus- 
tomers protecting  tlieniselves  against  e.xcliaiige  fluctuations.  These  changes 
appear  to  lie  uiiawouiitable.  At  one  time  the  demand  for  $100,000  will 
upset  the  market  several  points,  while  the  next  day  tlie  purchase  of  five 
times  that  amount  will  have  no  influence  on  levels.  While  the  Argentine 
paper  money  is  still  "guaranteed"  with  gold  in  the  Conversion  Bank,  Mr. 
Berry  admits  that  the  Kiiarantoe  is  "temporarily  inactive"  and  may  re- 
main so  periiiaiK'iilly. 

Some  business  hou.-es  represented  in  Argentina,  who  are  carrying  heavy 
reserves  of  paper  money  in  tlie  hope  that  exclian^fe  conditions  will  improve, 
are  now  borrowing  against  tliis  money  as  security.  Mr.  Berry  believes  the 
many  millions  of  pesos  in  the  banks  there  in  the  accounts  of  the  American 
IiiikI  are  latent  demands  for  dollar  drafts  and  constitute  a  "sword  of 
Damocles"  hanging  over  the  present  rate.  Should  all  American  and  Eng- 
lish companies  decide  to  remit,  the  exchange  value  of  the  peso  or  milreis 
would  drop  out  of  sight,  so  that  it  is  really  the  foreign  exporter  who  is 
maintaining  tliese  exchanges  at   the  present  rates. 

Many  banks  in  Argentina  and  Brazil  have  loans  out  on  wheat,  wool, 
coffee  and  cattle — all  of  which  are  down  and  likely  to  cause  heavy  losses. 
It  is  understood  that  a  big  bank  loaned  up  to  175  pesos  per  head  on  cat- 
tle which  are  now  selling  at  25,  and  it  is  beginning  to  write  off  the  loss. 

.\n  important  improvement  in  Soutli  American  trade  through  some  ports 
is  pointed  out  by  Mr.  Berry.  It  is  now  safe  to  promise  definite  time  of 
delivery,  with  a  bonus  and  forfeiture  clause,  as  the  Munson  line  service  has 
been  developed  to  certainty  and  promptness  of  schedule.  The  substantial 
cut  in  sailing  time  made  by  the  new  Munson  boats  furtlier  facilitates 
trade. 


CONDITIONS  IN  VENEZUELA. 

The  following  has  come  to  us  from  the  Xew  York  agency 
of  the  Venezuelan  Commercial  Agency : 

Rapid  progress  in  developin«:  the  natural  resources  of  Venezuela  is 
expected  to  come  as  the  result  of  the  nearing  completion  of  a  system  of 
excellent  roads  througliout  the  country.  The  two  important  roads  on 
which  work  is  now  concentrated  are  the  Gran  Carretera  Occidental  and 
the  Gran  Carretera  Oriental,  which  will  traverse  the  republic  from  east 
to  west  and  connect  the  main  productive  areas  of  the  countrj-. 

Important  roads  have  already  been  built  to  join  Caracas,  Valencia  and 
other  important  cities  with  their  respective  ports.  Since  1908  a  total  of 
3,000  kilometers  of  roads  have  been  constructed  or  repaired  by  the  Fe<i- 
eral  and  State  Go\ernments,  while  work  on  an  additional  2,000  kilometers 
of  roads  is  under  way. 

One  result  of  the  building  of  new  roads,  according  to  a  statement  by 
P.  L.  Bell,  Trade  Commissioner  of  the  U.  8.  Department  of  Commerce, 
who  recently  returned  from  Venezuela,  will  be  that  2,000  additional  light- 
weight automobiles  will  be  needed  tliere.  Additional  demands  are  likely 
to  be  made  as  well  in  other  fields,  while  a  general  expansion  in  industxy 
and  agriculture  is  expected  in  line  witli  the  increased  transportation  fa- 
cilities. 


(WVERNMENT  CONTROL   OF  BRITISH  RAILWAYS 
TERMINATED. 

Control  of  railwaj's  by  the  British  Covernment.  which 
was  assumed  with  the  opening  of  the  workl  war,  ceaseti  at 
midnight  August  1-1.  The  press  accounts  from  London. 
August  14,  in  announcing  the  return  of  the  roads  to  their 

owners,  said : 

The  stockholders  of  the  railway  companies  during  the  last  seven  years 
have  had   their  dividends   guaranteed  on  pre-war   basis. 

The  new  Act  ginerning  the  future  of  the  Railroad  Administration  b^ 
comes  operative  almost  imnu'diately.  I'nder  the  Act  rates  and  fares  wUl 
be  fixed  by  a  trihunal.  Wages  and  labor  conditions  gt>nerally  also  will  b« 
in   the  hands  of  the  tribunal. 

Copyright  cable  advices  by  the  I'ubllo  liedger  Co.,  from 
London,  Aug.  1,',  published  in  the  New  York  "lOvening  IVst," 
had  the  t'ollowiug  to  sn.v  logariliug  the  tormiuatiou  of  Uov- 
erument  courol : 
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Orcut  nrltiiiii,  (?')lii(?  thvouRli  the  same  ordeal  of  economic  re . m,  1 1 m- 
tioii  (lircniKli  which  Ihc  Uiiilcd  SliitcN  alroiidy  hiis  piiH.scd,  to-diiy  icLiu-riH  (o 
priviilo  iinuiiinciiicrd,  (hi>  coiiliDl  <i('  ll'c  riiilroadH  wliich  niw:  Umk  iindcr 
(Jovcnitiiciilal  diri'clioii  AiiKiisI,  4,  IDI'I,  tin?  day  on  which  nIic  <'ii(i.'rcd  I  lie 
World  War.  Whili^  the  puhlic  in  rcjoiciiiK  at  thd  proNpocl,  of  a  rcliiin  In 
railway  "iioniialcy,"  thcro  in  a  coiisiilcrahli-  nocUom  <if  (lie  hanl  headed 
UritiHli  public  which  is  woiidcriiiK  Ikiw  iinich  Stale  iiiaiiaKciiienl,  el'  llii> 
niilwayH  has  cukI,  IIickc  laxpayei'H.  'I'lirounh  (he  eoiii'lcNy  of  .(amen  Kdliiu- 
HOii,  fiiianciiil  Necrelary  of  Ihe  MiiiiNlry  of  Ti-aiisporl.,  your  correHpoiideiil. 
is  able  to  slate  that,  as  in  the  United  States,  Ihe  national  treiisiiiy  will 
suffer  heavily  from  (Jovcnunent  oi)cratioii.  AceordiiiK  to  official  finiins 
compiled  ti))  (o  two  days  ajfo.  the  net  cost  of  operation  when  all  i;i  paid 
will    be   somethinfr   more   than     .i:i.'i(l,00(),0()(). 

AlthouKh  (he  railroads  are  bein^  returned  to  jjrivate  ownersliip,  in  nn 
sense  will  they  Ro  back  to  pro-war  conditions.  Oonipetitive  traffic  lian 
(ilioB  will  1)0  reintroduced,  but  this  is  to  be  limited  under  the  new  railwiiys 
act  by  a  new  "four  Kroup"  system,  by  which  the  roads  will  be  jfrouped  into 
four  divisions  accorilinj;  to  the  t<>rritory  served,  and  effort  is  beiuK  made 
by  sensible  co-operation  to  Rive  the  public  more,  better,  faster  and  cheaper 
service.  These  improvements  will  be  facilitated  by  an  agreement  with  the 
unions   to   accept   a    cut    averaKinfj;    1.^)%    in   waKCS. 

Amonf!:  the  pre-war  facilities  to  be  reintroduced  are  cheap  week-end  and 
conunercial    travellers'   tickets   and   a  system   of   inexpensive   tourist  tickets. 

The  Hritish  Ministry  of  Transport,  although  a  war-time  creation,  is  to 
be  continued  as  a  peace-tinu>  ministry.  Although  a  number  of  the  func- 
tions will  be  eliminated  with  the  attendant  dismissal  of  a  larne  number 
of  employees,  which  will  save  the  country  several  million  pounds,  the  new 
railway  bill  gives  it  definite  and  useful  functions.  Among  those  various 
functions  are  .supervisory  work  connected  with  docks,  harbors  and  termi- 
nals, the  public  health,  canals,  the  regulation  of  traffic  in  London,  safety 
appliance."!  and  temporary  regulation.s  along  the  railways'  right-of-way 
which   foi-merly  were  scattered  among  local  Government  boards. 

The  Ministry  of  Hygione  and  the  Board  of  Trade  also  now  are  concen- 
trated permanently  in  its  hands.  Furthermore  it  will  be  aI.so  the  execu- 
tive and  statistical  department  of  the  new  "rates  tribunal,"  which  is  al- 
most a  duplicate  of  the  American  Inter-State  Commerce  Commission. 


IIAR]EY  BL0DGETT8  BOOK,  "DOUBLE  YOUR 
SAVINGS." 
"Double  Your  Savings— It  Can  Be  Done,"  is  the  caption 
tnider  which  the  Harvey  Blodgett  Company,  of  St.  Paul, 
Chicago,  New  York,  Boston  and  Los  Angeles,  has  gotten 
out  a  book,  the  purport  of  which  is  to  spur  bankers  to  in- 
creasing the  banking  power  of  the  nation  by  attacking 
"vigorously  the  question  of  increasing  or  doubling  present 
bank  accounts."  The  book,  which  is  copyrighted,  has  been 
prepared  by  Harvey  A.  Blodgett.  It  is  contended  in  the 
forew^ord  that  the  savings  of  the  nation  should  and  can  be 
doubled  within  the  next  four  or  five  years.  It  argues  fur- 
ther: 

"The  only  reason  why  savings  are  not  growing  now  at  a  rate  fast 
enough  to  double  them  in  five  years  is  that  the  bankers  are  not  striving 
toward  that  end.  They  have  no  goal  of  achievement.  They  are  supinely 
awaiting  the  processes  which  they  believe,  if  they  think  about  it  at  all, 
are  the  results  of  natural   phenomena. 

"Americans  saved  and  invested  '10  billions  in  Liberty  bonds  during  the 
short  period  of  the  war.  Can't  they  add  6  billions  to  the  Nation's  savings 
in  the  next  half  decade?  The  only  way  to  create  6  billions  of  new  saved 
capital  is  to  buckle  down  to  the  job,  work  and  save  it. 

Referring  to  the  slogan  adopted  by  the  Mutual  Savings 
Bank  Association,  "Twenty  Million  Savers  in  Mutual  Sav- 
ings Banks  by  1930,"  the  book  says : 

"This  is  most  worthy  and  it  implies  more  than  doubling  the  number 
of  savings  depositors.  But  there  is  not  a  hint  here  of  increcusing  the  bal- 
ances of  those  who  already  have  accounts.  The  number  of  depositors  could 
be  doubled  or  quadrupled  without  doubling  the  present  total  deposits  ;  for 
a  large  crop  of  new  accounts,  especially  as  now  handled,  will  require  years 
of  growth  before  thty  attain  the  status  of  what  are,  at  this  moment  'satis- 
factory'  accounts." 

"The  slogan,  'Twenty  Million  Savings  Depositors  in  Mutual  Banks  in 
19.30,'  gives  some  hundreds  of  banks,  collectively,  in  the  mutual  class, 
something  to  do  in  the  next  nine  years.  But  it  doesn't  suggest  definite 
things  for  any  particular  bank  to  do.  It  is,  however,,  a  challenge  to  every 
mutual  bank  to  get  busy  and  find  out  how  to  do  its  share ;  it  is  also 
a  challenge  to  incorporated  banks  to  get  busy  and  see  that  they  are  not 
outdistanced  by  the  mutual  banks,  which  are  now  showing  great  signs 
of  activity. 

"A  friendly  rivalry  between  these  two  classes  of  banks  will  be  a  great 
boon  to  the  public,  for  it  will  result  in  popularizing  the  thrift  idea.   .  .   . 

"I  would  like  Uj  see  the  slogan,  'Double  Your  Savings;  It  Can  Be  done,' 
henceforth   the  watchword,  the  goal  of  every  bank   in   the  land. 

"It  is  a  challenge  to  the  bank,  its  management,  its  every  employee,  to 
do   something. 

"It  is  a  challenge  to  e\ery  depositor  to  do  twice  as  well  as  be  has  done. 

It  is  contended  that  "with  this  slogan  nationalized,  and 
with  the  doubling  of  savings  the  objective,  the  matter  of 
how  many  new  accounts  are  opened  will  take  care  of  it- 
self." Chapters  are  devottsd  to  "The  Line  of  Inquiry,"  the 
getting  of  new  depositors  through  the  "direct  by  mail"  sys- 
tem, advertising,  the  indoor  jxjster,  etc. ;  the  "Personal  So- 
licitation of  Savings  Accounts,"  "Officer.s'  and  Employees' 
Co-operation,"  etc.,  etc. 


/''.  O.  WATTH  REI'OIITS  TRADE  CONDITIONS  ABROAD 

IMI'ROVED. 
V.  <).  Watts,  President  of  the  First  National  P.ank  of  St, 
Louis,  came  through  N(!W  York  on  his  way  Iioiik;  from  the 
International  Trade  Conference  h(!ld  by  th(!  International 
Chamber  of  (Jommrjrce,  wlnjre  h(!  was  Cbairman  of  tlie 
American  financial  delegation.     In  a   brief  Interview,  Mr. 


Watts  said  that  genei-al  eondltloiiH  In  Europe  ai'e  much 
iiiilirovcd  aii<l  liiiil  Mic  /'iiliire  ji|ip(!arH  to  liold  I'orth  con- 
.sidcfiiblc  promise.  'I'lic  indii.sl  ry  of  lOiirojiciiiis  in  gel  ting 
liiick  ((»  worli,  lie  sjiiii,  should  go  Car  to  IiiIIucmcc  .\merlciiii 
iii;iiiiiriictiirers  and   bMiikci's  in  cxlciiiliiig  credit  abroad. 

NORWEGIAN  INhUSTUIIJS  I  AIR. 
II  is  announced  that  the  First  Norwegian  Industries  Fair, 
lield  ill  Sei)leiiil)er  V.YH),  Iiavlng  proved  so  siiceessfiil  it  has 
liccu  resolved  to  bold  llie  fair  again  Ibis  year.  II  is  selied- 
iiled  for  Chrlstlania  the  week  of  Sept.  Ml.  The  object 
of  the  fair  is  to  promote  the  sale  of  .\orvvegiaii  produets 
and  maniit'aetiires  in  home  and  also  in  foreign  iii«ikets.  It 
therefore  constitutes  an  important  link  in  Ihe  work  for 
the  furtheranee  of  Norway's  foreign  rade.  I''oreigii  buyers 
are  thus  afforded  an  excellent  opjiort unity  of  accpiainting 
theiiiselv(>s  with  Norwegian  products  and  manufactures  of 
iwvvy  description,  and  of  g(>fting  into  closer  i)ersonal  con- 
tact with  firms  in  every  line  of  trade,  (-hristiania,  the 
capital  of  Norway,  where  the  fair  is  again  to  be  held,  has 
exc(>lleiit  dir(>et  railway  or  st.eamsliii*  .'^'rvices  to  all  the 
princii)al  ]Ouroi)ean  and  oversea  trading  centres,  and  is 
thus  conveniently  located  for  foreign  visitors.  With  regard 
to  the  exhibits,  an  official  notice  says : 

Exhibits  belonging  to  any  one  group  are  collected  in  the  same  hall  or 
section.      The  following  classification  arrangement   has  been   decided   upon: 

1.  Machines  and  implements.  2.  Electricity  and  gas.  3.  Metal  manu- 
factures and  tools.  4.  Instruments.  ,5.  Gold  and  silver  work.  6.  Glass, 
porcelain,  stoneware  and  small-wares.  7.  Textiles  and  made-up  clothing. 
8.  Wood  manufactures,  wood  pulp,  cork,  etc.  9.  Furniture.  10.  Requi- 
sites for  sports  and  games.  11.  Rubber  and  leather  goods.  12.  Building 
articles.  13.  Book,  paper  and  graphic  work.  14.  Foods  and  drinks,  to- 
bacco, canned  goods,  etc.  15.  Chemical  and  pharmaceutical  products.  16. 
Oils,  paints  and  colors,  varnishes  and  lacquers.  17.  Straw  and  wicker 
work.  18.  Minerals,  iron  and  steel.  19.  New  Norwegian  patents  and  in- 
ventions.    20.   Ammunition   and  pyrotechnical   products. 

As  to  admission  cards,  passports,  etc.,  the  announcement 
states : 

Admission  cards  available  for  the  duration  of  the  fair  will  be  is,sued  in 
advance  on  application  being  made  to  the  Fair  Office. 

Intending  visitors  to  the  fair  will  get  their  passports  promptly  vised 
on  applying  to  the  nearest  Norwegian  Legation  or  Consulate. 

Applications  for  hotel  accommodation  may  be  made  to  Bennett's  Reise- 
bureau,  -  Christiania. 

All  applications  relating  to  other  matters  connected  with  the  fair  should 
be  addressed  to  the  Fair  Office,  care  the  Trade  Intelligence  Bureau  of 
Nor,ivay,   Christiania.      Telegr.   Address :   Lys,   Christiania. ' 


ADVANCE  BY  WAR  FINANCE  CORPORATION 
ACCOUNT  OF  COTTON  EXPORTS. 

The  War  Finance  Corporation  announced  on  Aug.  5  that 
it  had  agreed  to  make  an  advance  of  .$.500,000  to  a  Southern 
exporter  to  finance  the  exportation  of  cotton  from  Georgia, 
North  Carolina  and  South  Carolina.  The  cotton  under  this 
loan  is  to  be  held  in  warehouses  for  e.xport  w'ithir  a  period  of 
six  months. 

This  week,  Aug.  18,  the  Corporation  announced  that  it 
had  approved  an  application  from  an  important  Southern 
banking  institution  for  an  advance  of  $5,000,000 — to  finance 
cotton,  cotton  seed  cake,  peanut  cake,  and  naval  stores,  for 
export  sale.  The  commodities  in  question  will  be  for  the 
most  part  products  from  Georgia,  Alabama,  and  South 
Carolina. 


ADVANCES  BY   WAR  FINANCE  CORPORATION 

ACCOUNT    OF    EXPORTS    TO    BELGIUM. 

The  War  Finance  Corporation  announced  on  Aug.  16  that 

it  had  agreed  to  make  an  advance  of  $140,000  to  an  ex- 

jjorter  for  the  purpose  of  assisting  in  financing  the  exportar- 

tion  of  cotton  to  Belgium. 


REPAYMENT  TO  WAR  FINANCE  CORPORATION  FOR 
FINANCING  OF  EXPORTS  TO  BELGIUM. 
On  Aug.  If)  the  War  Finance  Corporation  announced  that 
it  had  received  repayment  of  12,834,830  on  account  of 
principal  duo  in  connection  with  an  advance  for  financing 
the  exportation  of  grain  to  Belgium. 


RESOLUTION    OF    NEW     YORK    STOCK    EXCHANGE 

DECLARING    AGAINST    EXCESSIVE    CHARGES 

ON  PARTIAL   PAYMENT  PURCHASES. 

'i'lio  following  resolution  was  adopted  by  the  Governors 
of  the  New  York  Stcxik  Exchange  on  Aug.  10  declaring  it 
to  be  detrimental  to  the  interest  and  welfare  of  the  Exchange 
for  members  to  make  excessive  chargers  for  the  carrying  of 
s(!(;urities  paid  for  in  instalments  by  customers. 

Uc.xolved.  that  It  in  dotrlinontal  to  tho  interest  and  welfare  of  the  Exchange 
for  a  monibor  thereof  or  a  firm  registered  thereon,  engaged  in  the  business 
of  purcha-slng  socurlttoH  for  customers  under  agreements  providing  that  the 
customers  are  to  pay  tho  mombor  or  firm  tho  price  thereof  In  stallments;  or 
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tty   .t  suri«M  of  lutrtlHl 


tu  wake  any  i-ti<trKe  fur  yuri'hasiag  and 
lUal  i'iii'i'ocl9  a  reahoiiablf  tuiuiiiiissiim  iiii  (he 
•  ale  of  iiitfiesi  (III  ihti  balaiuu  Uuu  by  thu  cu- 
<4Uiioiuuui  i.i  ^  uiiiiiiuuui  cai'ryiiig  chai'Ku  ur  utburwi&«. 

U.    V.   U    t'0\,  Stiretary. 


AO  l/O.V/!,'}'  LOAN  SON  NEW  YOtiK  STOCK  EXClJAXdE 
AFTER  J-M  t.  M. 
All  uuuuunt'umtuit  tu  the  t'ffeot  that  "tho  luouoy  clurk 
^^ill  uot  lU'oc'pt  ordt*r«  for  Ijonowint;  or  loaiiiut?  inoiiny  lalijr 
lUua  -':oO  p.  m.,"  was  miulr  by  E.  V.  D.  Cox,  Secrntaiy  uf 
the  New  York  SttKik  Exuhan(;i.^,  ou  Aug.  5.  In  its  isHiio  of 
the  Ititli  iiitit.  the  Now  York  "Tinus"  said: 

Mi'uibtini  uf  the  New  York  Stuck  ICxi-hauge  are  riri-ulatiui;  a  petUlun 
which  will  Iju  preouiitud  to  the  ( ioveniurn,  ajskiiits  the  appuiniiiuiiit  uf  a 
L'oiuiiiittt'e  whii-h  will  attend  the  luaii  cruwd  luiMJting  each  day  and  will 
Jdtablliih  thv  oftit-ial  rate  at  which  ntuckii  are  tu  t>e  lent.  Thii^,  it  is  ex.- 
plaiued,  Mill  eliminate  a,  tceal  deal  uf  clerical  wuik  aud  lelephuue  cuiiuuuul- 
cation.  


REFEREE  IN   HANKRIFTCY   APPOINTED   FOR 
CHANDLER  BROTHERS  A  CO. 

At'OortUng  to  a  i)res8  dispatcli  from  l^hiUidelphia  datod 
Aug.  17,  Judge  Dickenson  of  tho  United  States  District 
Court  on  that  day  appointed  John  M.  Hill  roforoc  in  hank- 
rui)tcy  fi>r  the  fuihd  stock  Itrokcragc  firm  of  Cliaiulltr  Bro- 
thers &  Co.  The  parties  named  in  the  bill  of  banlcruptoy, 
it  is  said,  are  being  proceeded  against  as  individuals  and  as 
a  co-partnershij).  They  are  Earl  ^lendcixiiall,  Louis  E. 
Waring,  Fred  T.  Chandler  Jr.  and  Edward  S.  Little. 

According  to  tho  Philadelphia  "Ledger"  of  Aug.  10,  Judge 
Thompson  in  the  United  States  District  Court  on  Aug.  lo 
gave  the  receivers  of  Chandler  Brothers  &  Co.  the  power  to 
deliver  tho  certificates  of  stock  to  customers  of  the  firm  ^s■ho 
had,  within  a  few  days  of  the  company's  failure,  given  orders 
for  the  purchase  of  stock.  The  buyers,  however,  it  is  said, 
under  the  Court's  order,  nuist  make  i)aymont  of  the  i)urchasc 
price  to  the  receivers  before  the  dehveries  will  be  made. 
The  Court's  order,  it  is  said,  concerns  accounts  under  which 
stocks  had  been  purchased,  but  before  delivery  could  be  made 
the  firm  annoimced  its  failure,  and  the  purchasers  stopped 
l)ayment  of  the  checks  gi^en  to  cover  the  transactions. 


WOOSTER,    THOMAS   A-   CO.,    NEW    YORK,    FAIL. 

An  involuntarj'  petition  in  bankruptcy  was  filed  on  Tues- 
<lay  of  this  week  (Aug.  16)  against  the  stock  brokerage  firm 
of  Wooster,  Thomas  &  Co.,  20  Broad  Street,  this  city, 
according  to  statements  appearing  in  the  New  York  daily 
papers.  The  firm,  it  is  understood,  consists  of  Hany  F. 
Eichhorn  aiid  WiUiam  H.  Thomas.  Liabilities,  it  is  said, 
are  appro.ximately  $300,000  with  assets  of  about  $17o,000. 
On  the  same  day  (Aug.  16),  it  is  said,  Mr.  Eichhorn,  as  a 
member  of  the  co-partnershi]-!.  made  an  assignment  for  the 
benefit  of  creditors  to  Max  Reich  of  280  Broadway  and  Ed- 
ward J.  Dowhng  of  233  Broadway.  The  firm,  it  is  said,  had 
offices  in  Philadelphia,  Pittsburgh  and  Chicago.  According 
to  the  New  Y^ork  "Times"'  of  Aug.  17,  Mr.  Eichhorn  bought 
out  the  interest  of  Frank  Wooster  in  the  firm  in  June  of 
this  year. 


EXPIRATION  OCT.  31  OF  AMENDMENT  TO  FEDERAL 
RESERVE  ACT  PERMITTING  LOANS  OF 
20%  ON  LIBERTY  BONDS. 
Attention  is  called  by  the  Federal  Reserve  Bank  of  New- 
York  in  the  following  circular,  to  the  expiration  by  limitation 
on  Oct.  31  next  of  the  provision  in  the  Federal  Reserve  Act 
permitting  Federal  Reserve  Banks  to  discount  for  member 
banks  paper  up  to  2>)%  of  the  latter's  combined  capital  and 
surplus  when  secured  by  Liberty  bonds  and  other  Govern- 
ment obligations. 

FEDERAL  RESERVE  bAnK  OF  NEW  YORK. 

[Circular  No.  393.  Aug.  6  1921.1 
Provision  of  Federal  Reserce  Act  Expiring  by  Limitation  on  October  31  1921. 
To  All  Members  in  the  Second  Federal  Rcserie  District: 

We  desire  to  recall  to  your  attention  the  expiration  by  limitation  on 
Oct.  31  1921  of  the  provisions  of  the  under-quoted  extract  from  the  Federal 
Reserve  Act,  i.  e..  subsection  (m)  of  Section  11  of  the  Federal  Reserve  Act. 
as  amended  Feb.  27  1921: 

"(ml  Upon  the  affii-mative  vote  of  not  less  than  five  of  its  members,  tho 
Federal  Reserve  Board  shall  have  power  to  permit  Ferieral  reserve  banks  to 
discount  for  any  member  bank  notes,  drafts,  or  bills  of  o.\chanKO  bearing  the 
signature  or  endorsement  of  any  one  borrower  in  excess  of  the  amount 
permitted  by  Section  9  and  Section  13  of  this  Act,  but  in  no  case  to  o  vcoed 
20  per  cpntiim  of  the  member  hank's  capital  and  surplus:  Prnrided,  howcrcr. 
That  all  such  notes,  drafts,  or  bills  of  exchange  discounted  for  any  ntombor 
bank  in  excess  of  the  amount  permitted  under  such  sectionsshall  be  se:-ur;!d 
by  not  loss  than  a  like  face  amount  of  bonds  or  notes  of  the  Unite!  States 
issued  since  April  21  1917,  for  which  the  borrower  shall  in  nood  faith  prior 
to  Jan.  1  1921 ,  have  paid  or  agreed  to  pay  not  lo.ss  than  tho  full  face  amount 
thereof  or  certificates  of  indebteilness  of  the  Unite!  States:  t'roiided  further. 
That  the  provisions  of  this  subsection  (m)  shall  uot  bo  operative  after 
•October  31  1921." 

Very  truly  yours, 
BENJ.VMIN  STRONG.  Governor. 

A  reference  to  this  pro\ision  appeared  in  our  issue  of 
March  5  last,  page  893. 


W.  C.  DURA  NT  SUaOESrS  A  FEDERAL  RESERVE 
DISCOUNT  RATE  OF  3%  WITH  1%  CALL  MONEY. 
To  tho  issue  of  (V)minoroo  and  Finance  for  Aug.  10, 
W.  C.  Diirant  until  a  year  ago  so  prominently  idontified 
with  tho  (Jiiiieral  Motors  Corporatitin,  but  now  Prosi.lent 
of  Durant  Motors,  Inc.,  has  oontributed  an  article  on 
"Tho  Automobile  Industi-y — -And  Other  Things"  wiiicli  is 
deserving  of  more  than  passing  notitu).  It  is  not  what  Mr. 
Durant  has  to  say  with  referonoe  to  tho  future  of  tho  auto- 
mobile industry,  which  is  optimistic  iii  the  ovtremn,  that 
attracts  attontiou,  but  his  o.-cpiMssioii  «)f  the  view  that  our 
banking  system  ought  to  provide  easy  and  "olastio"  credits 
at  low  rates.  In  this  resj)oot  ho  goes  fiirtluM*  than  tho  most 
radical  advocate  of  the  doctrine  that  tho  banks  should  always 
facilitate  borrowing  and  it  is  for  that  reason  it  soems  desirable 
to  give  tin*  article  here.  It  is  his  idea  that  tho  Federal  Re- 
serve Bank  should  establish  a  discount  rate  of  3%,  and  thai 
the  business  men  of  the  countrj'  should  have  1%  call  money. 
Wo  reproduce  below  tho  greater  part  of  tho  article. 

I  contend  that  much  of  our  present  distress  is  due  to  extortionate  Interest 
rates  and  re.-tricted  cTodlts.  In  thl:i  financial  crisis  the  bankers  have  not 
mot  tho  situation  and  are  largoiy  rospou-sible  for  tho  chaotic  condition  now 
existing. 

The  Federal  Reserve  Bank  is  al.-'o  under  suspicion.  Never  in  tho  history 
of  this  country  w.is  there  greater  need  for  low  intere.>t  rates  and  more  elastic 
iTOdits.  Instead  of  helping  to  relievo  tho  situation  and  rosloro  order,  tho 
bankers  and  those  in  control  of  tlio  money  supply  and  cn^dlts  have  boon 
taking  ad\'Ttniage  of  a  situation.  For  months,  call  money  rates  have  been 
outrageously  high,  with  time  money  almost  impo.ssiblo  at  any  price — and 
this  condition  existing  Willi  our  natural  and  accumulated  wealth,  with 
nearly  one-half  the  gold  of  tho  world  in  our  pc;s,sesslon  and  >v1th  a  groat 
Federal  Reserve  Hank  created  for  tho  purpose  of  doing  a  real  service  to  busi- 
ness in  an  emergency. 

Supply  and  demand  are  supposed  to  regulate  production  and  price,  but 
if  tlio  supply  Is  controlled,  the  law  of  supply  and  demand  does  not  apply. 
If  money  and  credit  are  available  only  for  certain  i)referrod  purposes  and  at 
certain  rates,  business  is  bound  to  suffer.  Tho  Sherman  Law  aud  CMayton 
Act  are  ititondod  to  prevent  monopoly  and  control,  Init  no  good  plan  has 
yot  l)ecn  woi-ked  out  which  gives  to  a  perfectly  solvent  concern  the  ability 
to  obtain  a  line  of  credit  to  which  it  is  entitled  at  terms  that  are  just  and 
legal. 

At  a  time  when  business  in  ovory  industry  and  commercial  line  is  suffering 
and  business  men  in  all  lines  are  carrying  tremendous  burdens,  the  bankers 
are  exacting  tho  highest  rates  ever  known  and  forcing  liquidation  beyond  all 
reason.  Word  wont  forth  some  time  ago  "liquidate  and  pay" — and  liiiiiida- 
tion  has  been  going  on  at  a  fearful  rate  and  at  a  terrific  sacrifice. 

Is  it  any  wonder  that  the  business  men  of  thi.s  country  are  a  bit  dis- 
couraged and  disheartened? 

I  made  the  statement  a  moment  ago  that  the  Federal  Reserve  Bank  is 
under  suspicion,  which  I  wish  to  repeat. 

The  Federal  Reserve  Bank  was  created  for  the  purpose  of  meeting  emer- 
gencies. How  did  it  meet  this  present  emergency?  By  o.stablishing 
unattractive  and  prohibitive  rates,  making  last  year  the  enormous  profit  of 
200% .  By  advocating  and  encouraging  liquidation  in  the  face  of  a  business 
and  industrial  crisis  such  as  this  country  has  never  before  known.  Result — 
ljusine.ss  paralysis,  with  industry,  the  life  of  our  country,  so  weakened  and 
enfeebled  as  to  make  recovery  slow  and  painfiU.  In  the  meantime  our  grea 
and  noble  bankers  are  "waxing  fat." 

I  recall  having  recently  heard  of  many  of  our  old  established  and  well 
managed  concerns  in  industrial  pursuits  reducing  or  passing  dividends,  but 
1  have  yet  to  hear  of  a  single  well  established  or  well  managed  bank  reducing 
or  passing  dividends  or  showing  any  falling  off  of  earnings. 

The  bankers  have  been  and  are  at  sea,  with  no  real  leadership  and  no  real 
remedy.  Their  position  reminds  me  of  the  story  of  the  doctor  who  was 
unable  to  diagnose  his  patient's  case  and  was  sorely  puzzled.  After  trying 
many  remedies  without  success,  he  decided  to  throw  the  patient  into  fits  as, 
according  to  his  statement,  with  his  professional  reputation  at  stake,  he 
was  "hell  on  fits." 

The  bankers,  not  knowing  what  to  do  (or  unwilling  to  change  the  situation 
because  of  the  enormous  toll  which  they  are  able  to  exact) ,  seem  to  be  in  the 
doctor's  position,  except  that,  having  thrown  business  and  industry  into 
fits,  they  seem  disposjed  to  let  nature  cure  this  awful  disease. 

And  what  have  you  to  suggest,  you  ask?  My  answer — give  the  business 
men  of  this  country  1  %  call  money.  Let  the  Federal  Reserve  Bank  estab- 
lish a  discount  rate  of  3%.  Let  our  banks  stop  forcing  liquidation.  Let 
ou;-  banks  stop  forcing  liquidation.  Let  our  banks  extend  rather  than  cur- 
tail credit.  Let  the  big  bankers  of  this  country,  who  control  the  money 
situation,  do  the  right,  fair,  honest,  decent,  un.solfish  thing  just  this  once, 
and  for  their  own  good  and  safety  and  the  benefit  and  safety  of  this  country 
and  our  people,  do  it  now.  And,  lastly,  by  legislation  if  necessjiry  until  the 
.situation  rights  itself,  discontinue  foreign  loans  of  all  kinds. 

And  all  of  tho  above  for  what  purpose  you  ask?  My  answer — to  meet 
our  existing  emergency  to  give  needed  encouragement  and  confidence  to  the 
harassed  and  worried  business  man  in  all  lines,  to  permit  with  cheap  nn>ney 
and  continued  credit  the  carrying  of  these  business  burdens  until  we  have 
adjusted  ourselves  to  new  conditions;  to  stop  forced  offerings  of  i-onunoilities 
and  securities  at  a  time  when  we  have  no  market,  no  demand .  and  no  buyers 
e.tcepting  tho  bargain  hunters;  to  allow  .  because  the  carrying  charges  w  ill  bo 
re.-vsonable  and  possible,  the  withholding  and  warehousing  for  the  time  being 
and  until  a  reasonable  demand  is  created,  commodities  that  are  now  being 
unnecessarily  sacrifiecd  and  to  no  good  purpose. 

^Vhen  cheaper  money  is  a\'ailable  for  biisii\t\ss  men  who  need  it,  when 
credit  is  extended  in  generous  mejusure  to  business  men  who  iu-e  entitled  to 
it,  when  Government  socuritie--  have  been  put  on  a  100' ;.  biviis,  we  will  he.-ir 
less  about  "frozen  credits,"  cotira.ge  will  bo  restored  and  In  place  of  imlif- 
fe:-ence  and  apathy,  the  usual  American  action  which  we  all  so  much  ftihulre 
will  be  in  evidence  and  we  will  tiuickly  get  back  to  normalcy. 

The  automotive  industry,  which  is  ftindamentally  sound,  is  sutTcrlng 
from  the  same  troubles  that  box  tho  steel,  the  coltou,  the  woolen,  the 
leather,  tho  fiirnituiv,  the  jewelry  and  ad  other  industries.  lUvaiiso  it  is  the 
largest  in  the  i-ountry,  because  it  employs  more  men  and  uu>it>  capital 
in  its  various  branches  and  ;u'cossories,  lH<cause  the  tnolor  c«i'  is  alwa.xs  in 
ovidenco  and  because  its  iis»>nilness  is  universally  ackuowUHlstHl,  .t  d«<- 
pression,  however  slight.  Is  much  more  noticeable  in  It  than  in  any  othtvr 
Industry. 

But  you  can  accept  this  statement  fi-om  me,  that  Its  nnvNOiy  will  Ih> 
surprisingly  rapid,  taking  the  lead  In  Industrial  activity. 


Aug.  20  1921.] 
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The  autoinoHvo  IncluHtiy  Is  and  will  coiiMiuui  to  l>c  iin  osNoiiMitl  laclor 
In  tho  (lov(>li)i)nion(,  of  our  wliolo  civilization.  It  has  Konc  Ihroiii.:!!  Uh 
porlod  oC  ro<-oiist,ru<-tloii.  It  lias  i-oorKiiniziul  Us  pollckvs  and  nHilliddM  to 
moot  llio  nmv  oi'dur  of  (IiIiirn  and  is  linlldr  iiropaidd  to-day  Cor  ii  riiiinlnK 
start  than  almost,  any  ollmr  hrancli  ol'  iiKluslry. 

A  lll)(>ral  oxjianslon  ol'  t-rodlth  will  lu^artiMi  our  business  niiin  and  will 
Ci'oato  a  now  coMl'IdcnfO. 

Oonl'ldoiico  will  brInK  back  prospcilty . 

Prosporlly  nutans  an  (>x|).inslon  ol' transportation  facllll  los.  'I'lic  burden 
of  tran:iportatlon  oxiiansion  will  I'idl  (<>  I  lie  riuloniolilio. 

The  autniobllo  will  niiMit  tho  diMii.ind  npi>n  It. 


STATE    INSTITUTIONS    ADMITTFA)     TO    FKDHHAL 
RESKRVK  SYSTEM. 
Tlu)  f()ll()"wiiiff  iiislit  111  ions  W(u-«>  iidiuiUdd  to  tJio  Kodcral 

Resorvo  sj'stom  in  tho  wook  oudiiig  Aug.  12: 

'/■../(//. 

District  No.  (i —  Capital.  .s'lo/j/i/.v.        Hcsouicrs. 

tXmtral  Hank  &  Trust  Co.   Ja.spor  Ala        $50  000  .110  000        1(186  412 

Tho    I5ank    of    Henry    County     Mc- 

DonouKh.  Oa -.  50,000  30,000  20.3,710 

Algiors  Taist  &  Savings  Bank,  Now 

Orleans.  La. -- 200.000  50.000  250,000 

District  No.  7 — 
llinckloy  State  Bank,  ninckloy.  111,.  50,000  25,000  -I.^O.yoi 

Farniors'    Trust    &     Savings    Bank, 

Soiu>ca,Ill_ 25.000  5,000  14l,i:U 

State  Bank  of  Seneca,  Seneca.  Ill 50,000  25,000  493,959 

District  No.  9— 
Farmere    State    Bank    of    Rockham, 

Rocklwm,  S.  D 25,000  10.000  503,069 

District  No.  11— 
Hamilton  Bank  &  Trust  Co.,  Hamil- 
ton,   Texas 50,000  50,000  iUl-'.OlG 

District  No.   12 — 
Grants  I'ass  &  Josephine  Bank,  Grants 

Pass.    Oregon -.    75.000  20,000       l.lol,394 


INSTITUTION  AUTHORIZED  BY  FEDERAL  RESERVE 
BOARD  TO  EXERCISE  TRUST  POWERS. 
The  Federal   Reserve  Board  has  granted  permission  to 
the  follo'wing  institution  to  exercise  trust  po"wers: 

The    Commercial    National    Bank    of   Anniston,    Annlston,    .'\la.     The 
Welcome  National  Bank.  Welcome.  Minn. 


TAX  REVISION  BILL  IN  HOUSE. 
The  Administration's  tax  revision  bill  was  introduced  in 
the  House  on  Aug.  15  after  it  had  been  amended  on  that 
day  at  a  conference  of  Republican  members  of  the  House. 
At  the  Republican  conference  the  bill  was  changed  so  as  to 
make  the  proposed  repeal  of  the  excess  profits  tax  and  the 
reduction  of  the  income  surtax  to  32%  effective  Jan.  1  1922, 
instead  of  Jan.  1  1921,  as  provided  in  the  bill  as  di-afted  by 
the  Republican  members  of  the  House  Ways  and  Means 
Committee.  The  latter  in  the  bill  as  completed  by  it  on 
Aug.  18  also  proposed  to  increase  the  income  tax  on  corpora- 
tions from  10  to  15%,  effective  Jan.  1  1921.  On  the  15th 
inst.,  however,  the  committee,  in  view  of  the  action  of  the 
Republican  conference  in  postponing  the  repeal  of  the  taxes 
indicated  above,  decided  to  fix  the  corporation  tax  at  12H%, 
effective  Jan.  1  •  1922.  The  committee  also  on  the  15th 
decided  that  the  manufacturers  tax  on  cereal  beverages 
should  be  6  cents  a  gallon  instead  of  12  cents.  Following 
the  introduction  of  the  bill  in  the  House  on  the  15th  it  was 
referred  to  the  House  Committee  on  Ways  and  Means  and 
formally  reported  from  the  Committee  to  the  House  by 
Representative  Fordney  on  the  16th.  The  majority  report 
presented  by  the  latter  is  referred  to  elsewhere.  On  the 
17th  inst.  the  House  adopted  (by  a  vote  of  223  to  115)  a 
rule  whereby  general  debate  (begun  on  the  17th)  would  con- 
tinue on  the  18th,  with  the  discussion  of  the  bill  under  tlie 
five-minute  rule  on  the  19th,  and  a  final  vote  taken  at  3 
p.  m.  to-day  (Aug.  20).  The  Democratic  members  of  the 
House  pledged  themselves  on  the  17  to  vote  against  the  bill, 
a  resolution  adopted  by  them  stating: 

That  H.  R.  8245  is  subversive  of  tho  principle  that  should  govern  taxa- 
tion for  the  support  of  thLs  Government,  in  that  it  relieves  profiteer;  and 
tax-payers  of  large  lncom<is  from  their  just  .share  of  the  load  of  taxation  and 
leaves  an  unfair  portion  of  the  burden  to  be  born  by  tho  pcopli;  of  modciratc 
meaas.  It  violate--  the  promise  of  all  parties  to  reform  and  revise  the 
system  of  taxation  so  that  all  citizens  and  corporations  shall  bear  a  just- 
portion  of  the  tax  load. 

Before;  completing  their  labors  on  the  bill  on  the  13th 
preparatory  to  the  Conference  of  Republican  members  of  the 
House,  the  Republican  members  of  the  Ways  and  Means 
Committer;  decided  on  the  12th  inat.  to  increase  the  exemp- 
tion apply  to  individual  incomes  from  ,'52,000  to  $2, .500  in 
the  case  of  a  marricid  man  luiving  an  annual  net  income  of 
$5,fXJ0  or  less.  This  action  was  taken  on  motion  of  Repre- 
sentative Longworth  of  Ohio.  No  change  was  nia-l*;  in  the, 
pTC.Hcni  $1  ,(XX)  exemption  applying  to  single  per.son.s.  The 
f:x<:iri]>i.\t,n  of  $A()()  for  each  depraulent  had  Ixson  agreed  iijmn 
earlier  in  the  wfiek,  this  amount  h(;ing  twice  th(;  present  .'ii;200 
exemption.     It  was  estimated  that  the  .'$.W0  increases  in  the 


exein|)tion  accoidcd  iiiarried  men  with  ituumum  of  Ichh  than 
,1;5,00()  will  mc.-in  a  Iosh  in  n^veniic  of  about  i?30,0f)0,0f)0. 
The  in(!rease  in  I  he  exeniplioii  for  eudi  «le|>endent  will,  it  in 
figured  result  in  'i  loss  of  $20,000,000,  thcHC  two  cuts  rep- 
nwnting  a  lol.il  lo.ss  of  .fi.^O.OOO.OOO.  The  Committee 
in  rejxtuling  I  lie  income  surtaxes  above  32%  «;ffe(!tive  Jan.  I 
1921  decided  on  the  12  inst.  to  stand  on  the  present  Hiirtax  " 
rales  on  individual  iiicomeH  l)eIow  the  proposef!  new  m.-ixi- 
niuni  of  32%,  applying  to  incomes  above  $00,000  notwitli- 
standing  the  suggestion  of  Secretary  of  tho  Treasury  Mc- 
.\do<),  (referred  to  in  our  i.ssiie  of  Saturday  last,  |)ag(!  OSS)  for 
the  reduction  of  the  surtaxes  to  a  ma.ximum  of  25%  effective 
Jan.  1  1922.  The  further  action  of  the  Committee  on  tho 
13th  inst.  was  detailed  as  follows  in  the  press  dispatches  from 
W.-ishington. 

Hopcal  of  tho  oxpro.ss  lax  of  one  cent  on  every  twenty  cents  of  value 
was  decided  upon  to-day  by  the  Ways  and  Means  C^ommlttee. 

The  Committee  also  voted  to  levy  a  flat  license  (ax  of  SIO  on  all  retailers 
of  soft  drinks  and  to  fix  the  manufacturers'  tax  on  cereal  beverages  at 
twelve  cents  a  Kallon  in  place  of  the  present  manufacturers'  tax  of  15% 
on  the  s.nlo  price. 

The  f:'ommitloe  also  voted  to  impo.se  a  manufacturers'  ta.t  of  5%  on 
the  following  articles,  the  wholesale  price  of  which  exceeds  the  amounts 
given: 

Carpets  and  rugs,  $,•?  50  a  square  yard;  trunks,  830;  valises,  traveling 
bags,  .suitcases,  &c.,  $15;  purses,  pocketbooks,  shojiplng  and  handbags,  $4; 
portable  lighting  fixtures,  including  lamps  of  all  kinds  and  lamp  shades, 
$10;  umbrellas,  parasols  and  sunshades,  $2  50;  fans,  SI  each;  house  or 
smoking  jackets  and  bath  or  lounging  robes,  $3. 

That  tax  would  become  effective  immediately  upon  passage  of  tho  bill. 
The  .so-called  luxury  tax  on  those  articles  and  on  wearing  apparel,  now 
collected  by  the  retailer,  would  be  repealed  as  of  ne>a  Jan.  1. 

Repeal  of  tho  8*%  on  the  amount  paid  for  the  transportation  of  oil  by  pipe 
line  also  was  voted  by  the  committee.  By  that  action  all  of  the  transpor- 
tation taxes  were  eliminated. 

The  other  revisions  made  by  the  Committee  were  summar- 
ized as  follows  in  these  accounts: 

Besides  the  changes  agreed  upon  to-day,  the  bill  as  it  will  be  presented  to 
the  conference  of  House  Republicans  Monday  will  contain,  members  said, 
these  provisions: 

Repeal  of  the  excess-profits  tax  and  an  increase  in  the  Income  tax  on  cor- 
porations from  10  to  15%  with  the  82,000  exemptions  retained,  effective 
Jan.  1  1921. 

Repeal  of  the  income  surtax  brackets  above  32%,  effective  Jan.  1  1921. 

Repeal  of  all  forms  of  tran.spcrtaticn  taxes,  effective  Jan.  1  1922. 

An  increase  ft'om  $2,000  to  $2,500  in  the  exemption  to  married  men 
having  an  annual  net  income  of  $5,000  or  less,  effective  Jan.  1  1921. 

An  increase  in  the  exemption  to  heads  of  families  on  account  of  dependents 
to  $400  for  each  dependent,  instead  of  $200  as  at  present,  effective  Janiiai-y  1 
1921. 

Exemption  from  tax  of  the  fii-st  $500  of  income  received  by  individuals 
from  investments  in  building  and  loan  associations,  effective  Jan.  1  1923. 

Repeal  of  the  tax  on  fountain  drinks  and  ice  cream  and  the  suljstitution 
of  a  flat  tax  of  ten  cents  a  gallon  on  all  fountain  sirups,  to  be  paid  dii'ect 
by  the  manufacturer  or  maker,  effective  upon  enactment  of  the  bill. 

Repeal  of  the  stamp  taxes  on  perfumes,  extracts,  tooth  paste  and  toilet 
preparations  and  proprietary  medicines  and  the  substitution  of  a  manu- 
facturers' tax  of  5%  on  the  sale  prices,  effective  on  the  enactment  of  the 
bill. 

Substitution  of  a  manufacturers'  tax  of  two  cents  a  gallon  for  the  present 
10%  on  the  sale  price  of  imfermented  juice  beverages  and  carbonated  waters 
or  beverages  or  other  soft  drinks  sold  in  containers,  effective  on  the  enact- 
ment of  the  bill. 

A  reduction  in  the  manufacturers'  tax  on  candy  from  5  to  3% ,  the  manu- 
facturers' taxes  on  furs  from  10  to  5%  and  on  sporting  goods  from  10  to 
5% ,  and  the  levy  on  art  and  art  works  from  10  to  5% ,  effective  on  the  enact- 
ment of  the  bill. 

Imposition  of  a  manufacturers'  tax  of  three  cents  a  gallon  on  certain 
classes  of  grape  juice  and  two  cents  a  gallon  on  other  classes,  in  Ueu  of  the 
present  tax  of  10',;  on  the  manufacturers'  selling  prices,  effective  on  enact- 
ment of  the  bill. 

The  levying  of  five  cents  a  pound  on  carbonic  acid  g£is  sold  to  manufac- 
turers of  carbonated  gases,  effective  on  enactment  of  the  bill. 

Numerous  changes  also  were  made  in  the  administrative  features  of  the 
present  law  on  recommendation  of  Treasury  experts.  These  included 
insertion  of  a  prevision  authorizing  the  Secretary  of  the  Treasury  to  settle 
disputes  over  back  taxes  without  resort  to  the  courts.  In  effect  there  would 
be  .set  up  a  tribunal  to  pass  on  such  claims,  and  the  time  for  their  settle- 
ment would  be  reduced  from  five  to  three  years  except  that  the  Secretary 
of  the  Treasury  could  extend  the  time  within  his  discretion. 

Treasury  experts  and  members  of  the  committee  believe  that  provision 
will  greatly  simplify  the  task  of  collecting  the  taxes  now  in  dispute,  esti- 
mated to  total  apj)roximately  $1  ,.'>00,000,000. 

Another  change  in  the  administrative  features  would  give  the  secretary 
authority  to  call  in  representatives  of  the  taxpayers  in  framing  new  tax 
return  forms  in  an  effort  to  simplify  those. 

In  passing  finally  upon  the  various  changes  in  levies  the  majority  mem- 
bers of  the  committee  rejected  all  of  tho  Treasury  suggestions  for  new  taxes 
and  also  the  proposal  that  the  income  surtax  rates  be  reduced  to  25% 
effective  next  Jan.  1.  Tho  Republican  committeemen  also  went  much 
further  in  revising  levies  that  were  suggested  at  the  ^Vhite  House  conference. 

As  to  the  conference  of  the  Republican  members  of  the 
Mouse  on  the  15th,'  and  some  of  the  features  of  the  bill  as 
introduced  in  the  House  the  current  week  not  indicated  in 
the  outline  above,  we  take  the  following  from  the  Asso- 
ciat(;d  Press  despatches  from  Washington  Aug.   15: 

The  Republican  conference  lastod  several  hours,  tho  Western  members 
leading  tho  fight  to  n-jeirt  tho  plan  for  retroactive  repeal  of  tho  excess  profits 
and  higher  income  surtax  rates,  which  was  agreed  upon  at  the  White  House 
tax  conference  last  Tuesday.  R(;[)resontative  Frear  of  Wisconsin,  a  mem- 
ber of  the  Ways  and  Means  Committee,  was  understood  to  have  insisted 
I  hat  the  Iloiist!  pass  on  tho  effective  date  of  the  repeals,  but  the  conference 
finally  adoptiid,  90  to  H7.  a  motion  by  Roprosontative  Mann  of  Illinois  that 
tho  repeal  date  bo  next  .Ian.   1. 

These  changes  carried  with  them  delay  until  next  Jan.  1  in  tho  proposed 
lncr(!ase  of  5%  in  coriKiration  income  taxes.  No  change  in  this  figure  was 
made  by  the  conference,  but  the  Committoo  members  deddtKl  to  cut  it 
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portiuiia  of  the  IU18  Act  and  uiijetinK  uiluatiunii  ariuinK  from  dtu'iblonti  of 
ibf  ■• '■•■■  *  'ourt. 

->  '  ihu  ruvlbiuub  of  the  Ivvy  bei-liouii  already  referrttd  to,  thu  bill 

prii  I  ■•'  '  I '■•■  '  •  i"-!-.p'tali(Mi  taxes,  effn<livo  next  Jan.  1;  In- 
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lt)B.->  I i,-.i,.i   .1. .  .  1...,.  ,  ...  , ,iub  on  candy .  i>(joruiiti  gotMis,  t'urb  and 

art  and  art  worlib,  thu  hubiilitiilion  of  inaiuifacturttrii'  taxt^t>  for  ttif,  so-culltMl 
uuiAanrti  aiul  luxury  luvi»s  and  oitier  rliunt(»b. 

Additional  ruvibioiib  intludt'  uxuntiiliou  from  taxation  of  thu  salarltii  of  thu 
Prttbidvul  of  the  (Jnittxi  Sialca  and  thu  Judgttei  of  thu  HupriMnu  and  Infurlor 
Courtb  and  also  amuuntb  rerttivMl  by  individualb  as  compoiibatlon,  family 
allutaiuntb  and  allowani-ub  uiidnr  provi.sioiib  of  the  war  insiirant'e  risk  in- 
bUi-ani-D  and  voiational  rutiatjilitatlon  Aclb. 

A  change  albu  lb  made  in  lilu  Uiburance  company  taxation,  thu  bill  requirliiK 
tbeut  to  |iay  the  normal  cor|Miratiou  tax  in  Hen  of  the  levie.s  on  policies  when 
written,  and  all  ottier  prebent  taxeb,  except  the  corporation  slock  tax  aud 
certain  stamp  taxcb  Foreign  life  insurancu  companies  would  pay  ou  tlie 
net  income  frooi  stmrceb  within  the  lUiited  .Htates. 

Another  important  section  of  the  new  hill  outlines  a  general  plan  to  tax 
.Vmerican  lonccrns  doing  prwci  Ic.illy  all  of  lluir  l)U'-inc:>s  in  fojeign  coui\lrics 
oidy  on  tile  income  received  I'rom  American  sources.  They  now  are  taxt^l 
on  their  entire  income  wtiicti  is  contended  to  place  them  at  a  dibadvantage 
with  competing  foreign  hoiiseti. 

I'ersonal  service  coriMirations.  frectl  l>y  the  Supreme  Court  from  corpora- 
tion taxes,  would  be  t>rouKht  specifically  uniler  the  corporation  income  Uix 
by  the  bill,  and  provision  is  made  (hat  if  llie  parinership  tax  of  the  lOlS 
Act  tm  individual  stockiiolderK  of  such  corporations  should  be  decl  irwl  in- 
valid, '"there  shall,  in  addition  to  all  oilier  taxes,  be  levied,  collected  and 
paiil  on  the  net  income  reivivc^d  during  the  calendar  years  1918,  1910  and 
1920.  by  every  personal  .service  corporation,"  a  tax  equal  to  the  taxes  im- 
posed under  the  excess  prufi-s  and  Income  surtaxes  provisions  of  the  present 
law. 

Exemption  from  taxation  would  be  granted  to  fanners'  co-operative  pur- 
chashig  organizations,  as  well  as  to  selling  organizations,  whert»  the  mater- 
ials purchii.se<l  are  turnixl  over  to  members  of  the  organizations  "at  actual 
cost  plus  n«'cessary  expenses." 

DLstilU^l  spirits  divertetl  to  beverage  purposes  or  In  the  manufacture  of 
any  article  intended  for  beverage  use  would  be  taxed  at  the  late  of  $4  '20 
a  gallon,  the  tax  to  be  paid  l>y  the  jKjrsons  responsible  for  such  diversion. 

Estate  Tax. 

Under  an  amendment  to  the  estate  tax  sections  of  the  present  law  amounts 
receivable  as  lnsuranc«^  upon  the  life  of  a  non-resident  decelent,  and  any 
money.i  deposited  in  any  Ixink.  banking  insliuition  or  trust  ccmpany  in 
the  United  States,  by  or  for  a  non-rosidcnt  decedent  who  was  not  engaged 
in  business  in  the  United  States  at  the  time  of  his  death  would  Ik'  exempt 
from  taxation. 

Other  revi'^ions  provide  that  no  amusement  tax  shall  be  levied  on  admis- 
sions, all  the  proceeds  of  whicli  inure  exclusively  to  the  benefit  of  per>>ons  in 
the  military  and  naval  service,  or  to  persons  who  have  served  in  ■  uch  forces 
and  are  in  need,  that  the  jewelers'  tax  of  5%  on  eyeglasses  an'l  spec.acles, 
and  the  manufacttirers'  tax  of  5%  on  portaole  electric  fans  shall  I  e  repealed, 
and  that  a  tax  of  10%  shall  be  imposed  on  lenses  for  cameras  weighing  not 
more  than  100  pounds. 

New  Administrative  Features. 

Some  of  the  new  administrative  features  in  the  bill  are  designed  to  speed 
up  settlement  of  claims  involving  back  taxes,  estimated  to  total  SI  ,500.000. 
The  time  for  determination  and  final  as.sessincnt  of  any  tax  due  under 
the  new  bill  would  be  tliree  years  after  the  retiu-n  was  filed,  instead  of  five 
as  at  present,  and  the  amount  of  tax  due  tinder  any  return  made  under 
prior  tax  Acts  would  have  to  be  determined  and  assessed  within  five  years 
after  the  return  was  made,  unless  the  Commissioner  of  Internal  Revenue 
and  taxpayer  consented  in  wTiting  to  a  later  time. 

Provision  also  is  made  that  no  suit  or  proceedings  for  collection  of  taxes 
shall  be  begtin  after  the  expiration  of  five  years  after  the  date  the  returit  is 
filed.  The  bill  also  declares  that  after  a  determination  aud  assessment 
in  any  case  the  taxpayer  has  without  protest  paid  in  whole  or  in  part  any  tax. 
and  an  agreement  is  made  in  wTiting  between  the  taxpayer  and  the  Conunis- 
sioner  with  the  approval  of  the  Secretary  of  the  Trca.sury ,  the  case  shall  not 
be  reopened  and  "no  suit  or  action  to  change  such  determination  or  assess- 
ment shall  be  entertained  by  any  court  of  the  United  States." 

After  an  assessment  is  made  and  before  final  payment  of  the  taxes  due. 
interest  ou  the  amount  would  be  computed  at  the  rate  of  &%  a  year,  instead 
of  1%  a  month,  as  at  present. 

Income  Tax  Amendtnents. 

Among  amendments  to  income  tax  provisions  is  one  permitting,  after 
Dec.  31  1920,  deduction  of  a  net  lo.ss  from  net  income  of  the  cucceeduig  tax- 
able year.  If  the  net  loss  is  in  excess  of  the  net  income  for  the  next  ta.xable 
year  the  bill  provides  that  the  amount  of  such  excess  shall  be  allowed  as  a 
deduction  in  computing  net  income  for  the  taxable  year  follow'ing.  Under 
the  present  law  losses  must  be  taken  for  the  year  on  which  a  retiu-n  is  made. 

Another  amendment,  drawn  to  meet  a  Svipreme  Court  decision,  provides 
specifically  for  the  exemption  of  stock  dividends  from  taxation,  but  says 
"a  distribution  made  by  a  corporation  to  its  .shareholders  or  mojnbers  shall 
be  included  in  the  gross  income  of  the  distributees  as  of  the  date  when  the 
cash  or  other  property  is  unqualifiedlj^  made  subject  to  their  demands." 

Other  changes  set  forth  that  the  basis  for  determining  the  gain  drived  or 
loss  sustained  from  a  sale  or  other  disposition  of  propeity  of  any  kind,  ac- 
quired after  Fel).  28  1913.  shall  be  the  cost  of  such  property,  excei)t  that: 

Tn  the  case  of  property  acquired  by  gift  after  Dec.  31  192!)  the  basis  shall 
be  the  same  as  that  which  it  would  have  been  in  the  hands  of  the  donor  or 
the  last  preceding  owner  by  whom  it  was  not  acquired  by  gift,  and  in  case 
of  such  property  acquired  by  bequest,  devise  or  inheritance,  the  basis  would 
be  the  fair  market  price  or  value  at  the  time  of  such  ac  luisitiou. 

In  the  case  of  the  .sale  or  oJier  disposition  of  property  a;-(iuired  before 
March  1  1913.  the  basis  of  ascertaining  .he  gain  derived  or  the  loss  sustained 
shall  be  the  cost  of  the  property  or  the  inventory  value,  but.  if  the  fair 
market  value  as  of  March  1  1913  is  in  e'xces..  r,f  such  basl  the  gain  to  be 
included  in  the  gross  income  shall  be  the  excess  of  the  amount  realized  over 
the  fair  market  price  or  value.  If  the  fair  ma  ket  price  or  value  as  of 
March  1  1913  ts  lower  than  such  ba.sis,  (ho  deductible  1  )^s  is  the  excess  of 
the  fair  market  price  or  value  as  of  March  1  1913,  over  the  amount  realized. 

In  the  case  of  the  exchange  of  property,  the  rill  provides  that  no  gain  or 
loss  shall  be  recognized  unle-ss  the  property  received  in  exchange  ha<;  a 
readily  marketable  value,  and  even  then  exceptions  are  made  in  several 
specific  cases. 

To  meet  the  terms  of  another  decision  of  the  Supremo  Court,  the  bill 
redefines  capital  gain  and  capital  loss,  declaring  the  former  to  mean  "taxable 


gain  from  the  sale  or  exchange  of  <'apttal  assets  coiisumnmtrd  after  Dec.  31 
1920,"  and  capital  lo.ss  to  mean  "deiluciihh^  loi,s  resulting  from  the  side  oi' 
exchange  of  ca|iiliil  aw.sets  consummated  after  Dec.  31    1920." 

l'ai>ilul  Aimels  hej'intd. 

Capital  assets  are  dedareil  to  include  "proiMirty  ac(iuired  and  held  by 
the  taximyer  fo''  profit  or  investment  (whether  or  not  connected  with  hLs 
trade  or  bu^iMe-s)  bin  doi^s  not  include  properly  held  for  the  personal  use 
or  cotibumptioii  of  I  lie  taxitayer  or  his  family,  or  stock  in  trade  of  the 
taxpayer  or  other  i)roi)erty  of  a  kind  wliich  would  be  liiciuditl  in  the  inven- 
tors  if  (HI  iiand  at  tlm  close  of  .he  taxable  year." 

Ill  the  case  of  any  taxpayer  otlier  tliaii  a  corporation  whcu.e  oi-illnary  not 
iiiconu<  and  capital  net  gain  together  exceeil  J(32,(MI(I,  the  taxes  i)aid  would 
include  the  regular  income  and  surtax  rales  on  the  oiiliiiary  net  income, 
plus  1S%  of  the  caiiilal  net  gain,  or  less  l,5f;  of  the  c.ipilal  net  lo.ss,  as  the 
cjise  might  Ut. 

Among  legislative  fealures  in  the  bill  is  one  givint'  the  Secretary  of  the 
Treasury  aullioriiy  lo  Ifv.ue  $500.000 ,0(10  additional  sh.irt-ilaleil  securiLios, 
making  the  lolal  aiilhori/ation  foi-  such  M-curilles  $7.5(10.(100,000.  Si^cn^- 
tary  Mellen  wrote  the  Ways  and  Means  Comniltlee  last  week  that  this 
additional  authority  was  necessary  "in  order  to  <'arry  out  the  tax  revision 
program  agreed  ui)uii  at  the  Whiter  Mouse  conference  last  Tuesday,  and 
prinide  further  for  the  financing  of  the  slior.-jlatcil  debt." 

Amends  Liberty  Loan  Acts. 

.\nother  IcKislativr  feature  amends  the  Liberty  Loan  Acts  to  make  clearer 
exiMiiptions  from  income  tax  of  the  interest  on  Liberty  bonds,  but  It  was 
staled  officially  that  no  substantiiil  ciianges  in  tlie  aniounls  of  such  Interest 
to  be  exempted  was  made. 

With  a  view  lo  simplitying  present  tax  return  forms,  the  oill  proposes 
creation  of  a  "Tax  Simplil'ication  Hoard"  to  be  C(nnpostNl  of  three  meinl)ers 
representing  llie  public,  to  Im(  appointcci  by  the  I'residciu,  and  tliree  mem- 
oers,  officers  of  the  Internal  licvcnue  lUireau,  to  lie  appointed  by  the 
Secretary  of  tlu<  Trciisuiy.  the  puhlic  representatives  to  .st'rve  without  pay. 
TIk^  hoard  wimld  reiiort  iirogi'e.ss  lo  Congress  each  year  and  would  cease  to 
exist   after  Dec.  31    1921. 

Tlu»  prest'iitatioii  of  the  report  of  Chairitiaii  Fortlney  oc- 
curred on  the  KUli  aloMK  with  the  formal  introduction  of  the 
bill,  r.nd  on  the  17lh  dehate  on  it  was  Ix^fifun.  In  statiiifj:  on 
the  ISth  inst.  thai  iiiaiiy  aiiieiidinents  would  be  offered  in 
behalf  of  the  Utipiiblican  members  of  the  Ways  and  Means 
Coininittee  before  a  final  vote  on  tht*  bill  is  taken  to-day, 
press  (lisi)atehes  from  Washiiif^toii  on  the  18th  inst.  said: 

Several  changes  wore  agreed  upon  to-day  by  the  RepubUcan  Committee- 
men, and  upwards  of  half  a  hundred  others  will  be  considered  early  to- 
morrow before  the  bill  is  taken  up  in  tho  House  for  amendment. 

One  change  voted  to-day  by  the  Committee  was  eUmination  of  the  pro- 
posed annual  license  tax  of  $10  on  venders  of  soft  drinks.  Under  another 
alteration  individual  taxpayers  would  pay  I2K'%  on  profits  from  tho  sale 
of  capital  a.s.sets  if  such  i)rofits  and  the  taxpayers'  net  normal  income  ex- 
ceeded $29,000.  Under  tho  bill  before  the  House  the  taxpayers  would  be 
required  to  pay  15';;   on  tho  excess  over  $40,000. 

It  also  w;is  decided  tentatively  to  exempt  from  taxation  the  Government 
allowances  received  by  veterans  of  tho  Civil  and  Spani.sh-Ajnerican  wars  or 
their  beneficiaries,  as  well  as  those  received  by  individuals  under  the  War 
Risk  and  Vocational  HehabiUtation  Acts. 

There  is  a  movoment  before  the  Committee  to  propose  (rreation  of  a  special 
conunission  to  devise  some  form  of  plan  by  which  incomes  derived  from  tax- 
exempt  securities  can  he  taxed. 

Regarding  the  debate  on  that  date  the  dispatches  said: 

General  debate  on  tho  tax  bill  ended  to-night.  Principal  speakers  for  the 
Democrats  were  Uepresentatives  Oldficid  of  Arkansas  and  Cockran  of 
New  York,  and  for  tho  Kepublicans  Representatives  Green  of  Iowa  and 
Longworth  of  Ohio,  mombcni  of  tho  Ways  and  Means  Committee. 

Using  Treasury  estimates  to  support  his  argument  that  the  tax  bill  would 
result  in  a  huge  Government  deficit  at  tho  end  of  this  fiscal  year,  Repre- 
sentative Cockran  declared  that  if  the  Treasury  wont  into  the  market  for 
$1,000,000,000  to  help  pay  ordinary  expenses  of  the  Government  there 
would  be  a  panic. 

Reading  official  statements  by  former  President  Wilson  and  former  Demo- 
cratic Secretaries  of  the  Tre;isury  urging  repeal  of  the  excess  profits  tax. 
Repre.sontati\e  Longworth  told  tho  Democrats  that  in  opposing  this  repeal 
they  were  "repudiating  the  Democratic  platform." 

Representative  Woodruff,  Republican,  Michigan,  announced  that  he 
would  oppose  the  bill. 

First  Republican  opposition  to  the  bill  was  voiced  by  Representative  Nel- 
son of  Wisconsin,  who  attacked  the  proposed  repeal  of  the  excess  profits  tax 
and  higher  income  surttixes.  If  he  voted  for  the  bill,  he  siiid.  it  would  mean 
tho  end  of  his  political  life.  The  measure  relieved  one  class  of  the  people  and 
burdened  another,  iie  declared,  adding  that  four  "scarecrows  of  propa- 
ganda" had  boon  used  to  "put  over"  repeal  of  the  excess  profits  and  higher 
surtaxes,  all  of  them  without  ba.sis. 

Regarding   yesterday's   action    tlie    press   dispatches   last 

night   said: 

Elimination  of  taxes  on  proprietary  medicines  was  agreed  upon  to-day  by 
the  House  Ways  and  Moans  Committee,  which  approved  more  than  sixty 
changes  in  the  Republican  tax  bill. 

Subsequently  the  majority  members  of  the  Committee  voted  to  reduce  the 
tax  on  cereal  beverages  from  the  proposed  6  cents  a  gallon  to  4  cents,  aud 
to  bring  fire  and  marine  insurance  companies  under  the  12  ^-..^  corporation 
income  tax  on  the  same  basis  as  life  insurance  companies. 

Amendments  to  the  tax  bill  wore  taken  up  in  the  House  to-day,  several 
proposed  by  Republican  members  of  the  Ways  and  Means  Committee  lieing 
given  priority  in  consideration.  Under  (he  agreement  all  amendments  will 
bo  submitted  through  the  Committee. 

Discussion  of  the  amendments  was  under  five-minute  limitation,  following 
the  conclusion  of  general  debate  late  last  night.  With  this  limitation,  the 
House  expected  to  work  under  high  pressure  in  order  to  lUspivse  of  all  sug- 
gastions  before  3  o'clock  to-morrow  afternoon,  when  a  flnid  vote  will  be 
taken . 


CUBAN  MISSION  OPPOSES  DUTY  ON  SUGAR, 

The  Cuban  mission,  which  is  iu>w  in  Washington  seeking 
a  loan  to  rehabililate  the  riiiancial  eonditiou  of  the  Island 
Republic,  issued  a  statement  on  Aug.  lo  that  tho  tvouomio 
future  of  Cuba  is  tluvateued  by  the  duty  ou  sugaa".  Tho 
"Journal  of  Comineree"  of  the  Kith  inst.  said: 

According  to  tho  C\d)an  mission  the  financial  aud  «svi>iu«ic  t\i(viiv  \.\t 
Cuba  is  threatened  by  tho  propaseil  duty  in  tho  Kvuxluey  tariff  hUl  of  3  tHHits 
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a  pound  on  snjiraf;  furthernioro ,  tlio  oxpof^od  rovonucs  would  not  bo  doiMvod 
thorofroin  luid  (lio  Anuirlcan  coriHUiiior  will  pay  a  IiIkIht  prico  for  Hunar 
wKliouli  any  liici'oiiso  In  rovtMUio  (o  llio  (lovoiiimcnl.  II.  10.  Dtwycrjiliiii, 
of  ll()iiil)l(>vv<M-.  Mllliir  A  (larrlsoii,  Now  ^'orU  <'l(-y,  couiiKol  of  tlid  duhaii 
Ooiiiinorclal  Mission,  sialics  dial  IiIkIk'I'  <Iu(Ioh  aro  nol.  iioodod  Id  pi()l,()<-t, 
KUgar  pi-odurlloii  in  llio  UnUml  Stalds,  hut  liavo  "I'oi-  Miolr  avowod  pniposo 
trlio  ci-oal  Ion  of  a  now  unnat  iiial  Indusliy  In  (ho  UnlltMl  HUtOH  and  llio  sllnin- 
lallori  ol'  (li<<  sain<>  a|.  Ilio  oxponso  ol'  Cuban  produfttlon." 


MAJORITY  UF.I'ORT  OF  CHAIRMAN  FOHDNFY  ON 
REVISKI)  TA  \  HILL. 
AcoordiuR'  to  llu>  nuijorily  r(>|)()rl-  ol"  ( -luiirmaii  h'ordiiov  ol' 
tlio  Ways  !Ui(]  Mi^ans  Commitlod  on  t\w  rcwisod  Uix  hill,  ;i. 
reduction  of  $1<);5,()1(),()()()  in  tho  prosont  fiscal  yoar,  .|;}77,- 
7n(),()()()  in  the  cahmdar  yoar  1922  a,nd  .fTOt ),:]:{(),()()()  in  11)2;{ 
in  the  Nation's  annual  ta.x  bill  would  rcKult-  I'roni  tho  oiian^jcs 
in  the  lOlS  revenue  act  which  the  pending  measure  would 
effect.  The  majority  r(^l)ort  was  filed  with  th(!  House  on 
the  16th  inst.     The  report  says: 

Inasmuch  as  tho  repeal  of  tho  exco.ss  profits  tax  and  I'cxIuctiDii  of  suriax 
rates  on  individual  incomes  do  not  become  effective  until  tiio  calendar 
year  1922.  .'!1!I0(),2.">I),0(10  of  the  contemplated  loss  of  revenue  will  not  be 
reflected  in  revemie  collect  ions  prior  to  102.X. 

Actual  reductions  in  taxes  for  this  fiscal  year,  tlui  rei)ort 
states,  are  estimated  at  approximately  $200, 000, 000,  total 
colltH'tions  und(T  the  new  bill  b(>inf>"  figun'd  at  .f;^,;r/(),000,- 
000,  as  against  estimated  collections  of  $3,. 5 70, pOO, 000, 000 
under  the  present  law.  Chairman  Fordnej^  stated  in  the 
report  that  in  framing  the  tax  legislation  recommended,-  the 
Committee  has  sought  out  methods  of  reducing  rather  than 
shifting  tax  burdens.     He  added: 

With  few  minor  excoi)ti()ns,  now  tax  le\'ies  (many  of  which  were  .suggested) 
have  been  avoided.  In  tlte  opinion  of  your  committee  the  exacting  of  tiie 
present  excessive  sum  of  taxes  from  the  country  contributes  in  no  small 
degree  to  tho  depressing  influences  under  wliich  business  and  industry  in 
general  are  staggering  as  an  aftermath  of  the  world  war.  The  cost  of  the 
war,  tho  extent  of  its  destruction  and  the  financial  loss  it  occasions  is  felt 
not  during  the  period  of  combat,  but  after  tho  cessation  of  hostilities,  at 
which  time  the  demand  for  war  .supplies  terminates,  with  a  resulting  shrink- 
age of  values.  The  nation  is  now  passing  through  the  trying  period  of 
liquidation  and  readjustment.  The  reduction  of  the  tax  burdens  is  essential 
to  business  recovery,  and  such  reduction  can  only  be  based  on  a  rigid 
enforcement  of  a  policy  of  tlie  strictest  economy  in  tho  running  expenses 
of  the  Government. 

Chairman  Fordney  estimated  reductions  in  levies,  some 
of  which  will  not  become  fully  effective  until  1923,  as  follows: 

Repeal  of  excess  profits.  Jan.  1  1922 $4,50.000,000 

Reduction   of  siu-lax   rates   on   individual   incomes  to   32%, 

Jan.   1   1922 90,000,000 

Increa.sed  exemptions  of  lieads  of  families  to  $2. .500  for.  Incomes 

not  in  excess  of  .$.5,000 40,000,000 

Additional  exemptions  for  dependents,  increa,sed  to  $400  from 

S200 :^o, 000.000 

Repeal  of  all  transportation  taxes,  Jan.  1  1922 252.000,000 

Rep(!al  of  tax  on  life  insurance 6, .300. 000 

Repeal  of  taxes  on  beverages 60,000,000 

Reduction  of  taxes  on  candy.. S.OOO.OOO 

Sporting  goods . 2,000,000 

Furs 4,510.000 

So-called  luxury  ta.xes 15,000.000 

The  estimated  gains  in  taxes,  beginning  with  the  calen- 
dar year  1923,  are  given  as  follows: 

Increa.se  of  corporation  income  tax  from  10  to  1254%,  Jan. 1 1922.111.3:^,750,000 

Licen.se  to. sellers  of  .soft  drinks 10.000,000 

Tax  of  six  cents  on  cereal  beverage." 12.000,000 

Tax  of  five  cents  on  carbonic  acid  gas 2,000.000 

Taxes  on  fruit  juices,  still  drinks  and  fountain  .syrups 12.000.000 

.Substitutio.i  of  manufacturers'  taxes  on  toilet  preparations  and 

proprietary  medicines  for  existing  stamp  taxes 8,000.000 

The  total  loss  in  revenue  is  thus  placed  at  $968,080,000, 
and  the  total  gains  at  .$177,7.50,000,  leaving  the  net  loss  of 
$790,330,000  estimated  by  the  report.  Applying  to  indi- 
vidual taxpayers  the  net  difference  of  $790,330,000  between 
these  losses  and  gains,  Mr.  Fordney  said  they  represented  a 
reduction  of  .$7  per  capita,  "or  a  saving  to  the  average 
family  of  $3.5  per  year."  Since  the  repeal  of  the  excess 
profits  tax  and  the  reduction  of  surtax  rates  on  individual 
incomes  do  not  become  effective  until  1922,  Mr.  Fordney 
said  $406,2.50,000  of  the  contemplated  loss  of  revenue  would 
not  be  r(:flected  in  tlie  revenue  colk^etions  prior  to  the  calen- 
dar year  1923.  Discussing  elimination  of  these  levies,  Mr. 
Fordney  quoted  two  former  Demofiratic  Secretaries  of  th(^ 
Treasury — Olass  and  Houston — as  urging  their  repeal,  Mr 
Glass  in  1919  and  Mr.  Houston  in  1920.  On  the  question  of 
investtid  capital  tlie  n^port  has  the  following  to  say: 

The  question  of  Invested  capital  has  t)een  a  most  t'-ouhlcsonu!  and  vex;i- 
tloUK  one.  !inu  the  abandoning  of  '■invested  ca|)ltal"  as  a  basis  for  ramputing 
tax  dednclion.s  will  siniiilify  corporation  tax  statements  and  remove  a  .som-ce 
of  prolific  tax  discrimination.  The  rev(;nue  lost  by  the  excess  profits  tax 
repeal  will  be.  i)arlially  ref:f)vere.<l  by  the  imposition  of  an  additional  2'A% 
in<-x,m<;  tax  on  f^orporatf;  earnings.  Under  existing  law  (^orponi (.(^  earnings 
In  f^xcoKs  of  S2.000  are  subject  to  a  tax  of  10%.  Under  provisions  herein 
rexonmiendwl  wrjjorate  earnings  in  exWHs  of  $2,00f)  will  l«^  subj(!cl  U>  an 
Income  lax  of  ]2>A%.  It  Is  estimated  the  2^%  additional  will  provide 
SI. 3.3, 7.50, 000  of  revenue. 

Di.scuHHing  Hurtaxcjs  the  report  says: 

The  <-/>minUU;i:  ref^ommrinds  th(r  liirdtaMon  of  .32%  on  surtaxes  msilnly 
Ixjcause  the  higher  rales  have  proven  to  be  beyond  the  point  of  i)rodiictlvl(y 
and  have  driven  invr>stmenls  frniri  the  usual  ehann<'.lH  of  U-.uli:  and  industry. 
The  exf^i'islvely  high  rates  in  existing  law  have  njsultiMl  In  various  methods 
of  tax  evasion,  the  most  outstandInK  one  Ixjlng  the  transfer  of  Investments 
to  tax  exempt  »«c-uriti(tf*. 


Tho  bill  herein  recommended  granlH  an  addlllonul  exenipUon  of  ftr>(K)  on 
Income':  of  $5,000  or  le'<n  recelvi-d  by  lic,iul«  of  I'/imllleH  and  InereaMCK  i.im 
cxcni|il  l"n  of  dniMiidentti  from  $200  to  $  100.  Tlii!  (^(pilty  of  ilio'fe  IncreaiMUl 
exi'inplions  In  Helf-evldenI  .  It  relieves  ilic  (nxijayers  li-asl,  iiiAc  to  boar 
tux  burdenx. 

Cliainiian  Forrlney  says  that  the  i-cpeul  ol'  the  traijH|)orta- 
tioii  taxes  should  liitve  ".sahitttry  eri'ect.s  u|)oii  liii^^itiess  con- 
ditions ill  general."      His  remarks  follow: 

The  cost  ot  trans|)orliil  ion  Is  n^fli^cled  In  all  line:,  ol  coojiiirri-i!  ■mn  ni- 
(lUKlry ,  and  imicli  of  llie  cxc<i;!hIv<' cost  of  cerl.'iln  i)roducli!  can  be  attributed 
(()  transiiorlal  Ion  costs.  Ksixiclally  Is  this  true  wlih  regJird  Ir)  building 
material.  The  r(n>C''il  of  the  transportation  lax  will  rellevf!  the  i4hl|>|K;r 
■ind  to  uoine  exteni  Increfiiu^  railroad  tonnage  and  Mie  r<!vejni(iH  of  Iho  rull- 
ro.nlH.  The  repeal  <jf  this  (ax  should  have  salutary  effc^clii  upon  bUhlnCMH 
conditions  In  genera!.  Tlie  removal  of  the  tax  on  trani.portatlon  (IncludinK 
I'relglil  ,  p.i;  sciiger  and  express)  reduces  the  revenue  collecl  lonn  $202,000,000, 
,1  sum  anioiini  ing  to  more  than  $2  per  capita  jxt  ;innum. 

Ilegarding  the  provisions  for  determining  gain  or  loss  in 
sales  of  i)ro|)erty,  the  report  says: 

In  tho  case  of  property  acquired  before  Marcli  I  I9i:i,  under  existing  law, 
the  basis  for  delormining  gain  or  loss  Is  the  fair  market  price  or  value  of 
such  property  as  of  that  date.  The  decision  of  tho  Hupreme  (Jourt  In  tho 
(•a,se  of  M(irchants  Loan  it  Trust  Co.  vs.  Hmietanka  (decided  .March  28,  1921) 
makes  necessary  not  a  fundamental  modification  of  that  rule,  but  a  more 
detailed  statement  of  its  application. 

The  pro})OKed  bill  gives  explicit  (effect  to  tho  doctrine  approved  in  that 
do('ision;  provides  that  tins  general  basis  for  ascertaining  the  gain  derived 
or  loss  .sustained  from  tho  sale  or  other  disposition  of  property  f-hall  bo  the 
cost  of  such  property;  but  tliat  in  the  case  of  projjerty  acfiuirod  before  March 
I  19\:i  (1)  if  its  fair  market  price  or  value  as  of  March  1  19i:i  is  in  excess 
of  the  cost,  tho  gain  to  be  included  in  the  gross  income  shall  bo  the  excess 
of  the  amount  realized  therefor  over  the  fair  market  price  of  value  as  of 
March  1  1913;  (2)  if  its  fair  market  price  or  value  as  of  March  1  1913  is  lower 
than  the  cost,  the  deductible  loss  shall  be  the  excess  of  tho  fair  market  price 
or  value  as  of  March  1  1913  over  the  amount  realized  therefore;  and  (3)  if 
tho  amount,  realized  therefor  is  more  than  cost  but  less  than  its  fair  market 
price  or  value  as  of  March  1  1913  or  less  than  cost  but  more  than  such  fair 
market  price  or  value,  no  gain  or  loss  shall  be  recognized. 

The  report  discusses  capital  gain  and  capital  losses  (Sec. 

206)  as  follows: 

Tho  sale  of  farms,  mineral  properties,  and  other  capital  assets  is  now 
seriously  retarded  by  the  fact  that  gains  and  profits  earned  over  a  .series  of 
years  are  under  the  present  law  taxed  as  a  lump  sum  (and  tho  amount  of 
surtax  greatly  enhanced  thereby)  in  the  yoar  in  which  the  profit  is  realized. 
Many  such  sales,  with  their  possible  profit  taking  and  consequent  increa.se 
of  the  tax  revenue,  have  been  blocked  by  this  feature  of  the  present  law. 
In  order  to  permit  .such  transactions  to  go  forward  without  fear  of  a  pro- 
hibitive tax,  the  proposed  bill,  in  Section  206  adds  a  new  Section  (207)  to 
the  income  tax,  providing  that  where  the  net  gain  served  from  the  sale 
or  other  disposition  of  capital  assets  would,  under  the  ordinary  procedure, 
be  .subjected  to  an  income  tax  in  excess  of  15%,  the  tax  upon  capital  net 
gain  shall  be  limited  to  that  rate.  It  is  believed  that  the  passage  of  this 
provision  would  materially  increase  the  revenue,  not  only  because  it  would 
stimulate  profit-taking  transactions,  but  because  the  liifaitation  of  15%  is 
also  applied  to  capital  losses.  Under  present  conditions  there  are  likely  to 
be  more  losses  than  gains. 

On  the  question  of  net  losses  (See.  204)  the  report  says: 

Under  existing  law  a  business  operated  at  a  loss  for  any  year  can  take 
no  credit  or  deduction  for  that  loss  against  any  profits  which  may  be  earned 
in  succeeding  years,  although  the  revenue  act  of  1918  authorized  a  deduction 
for  net  losses  for  any  taxable  year  beginning  after  Oct.  31  1918,  and  ending 
prior  to  Jan.  31  1920.  The  present  bill  proposes  to  revive  the  net  loss 
allowance  in  modified  form  by  providing  that  if  for  any  taxable  year  begin- 
ning after  Dec.  31  1920,  it  appears  upon  the  presentation  of  evidence 
satisfactory  to  the  Commission  that  any  taxpayer  has  sustained  a  loss,  the 
amount  thereof  shall  be  deducted  from  the  net  income  of  the  taxpayer  for 
the  succeeding  year;  and  if  such  net  loss  is  in  excess  of  the  net  income  for 
each  succeeding  taxable  year  the  amount  of  such  excess  shall  be  allowed  as  a 
deduction  in  computing  the  net  income  for  the  next  succeeding  taxable  year. 

The  report  also  contains  the  following: 

Section  201  adds  l,o  the  existing  law  two  new  terms — "foreign  trader"  and 
"foreign  trade  corporation" — defined  to  mean,  respectively,  a  citizen  or 
resident  of  the  United  States  and  a  corporation  less  than  20%  of  whose  gross 
income  for  the  three-year  period  ending  with  the  close  of  tho  taxable  year 
(or  for  such  part  of  such  period  as  may  be  applicable)  was  derived  from 
sources  within  these  United  States.  These  amendments  constitute  part  ofa 
general  plan  to  tax  American  bu.siness  concerns  whose  business  is  practically 
all  conducted  in  foreign  countries  only  on  their  income  derived  fz'om  sources 
within  the  United  States. 

Under  existing  law  an  American  citizen  or  domestic  corporation  is  taxed 
upon  his,  or  its,  entire  income,  even  though  all  of  it  is  derived  from  businsss 
transacted  without  the  United  States.  This  results  in  double  taxation, 
places  American  busino;is  concerns  at  a  serious  disadvantage  in  the  com- 
petitive struggle  for  foreign  trade  and  encourages  American  corporations 
doing  bu.siness  in  foreign  covmtrios  to  surrender  their  American  charters  and 
incorporate  under  the  laws  of  foreign  countries.  In  order  to  remedy  this 
situation  foreign  traders  and  foreign  trade  corporations,  as  above  defined, 
will,  under  tliis  bill  (Soc.  223)  be  taxed  substantially  as  non-i-esidents — 
i.  e.,  only  on  inconu)  derived  from  sources  within  the  United  States. 

Surtax  evasion  (Sec.  226)  is  dealt  with  as  follows: 

Section  220  of  the  existing  law  provides  that-  if  any  corporation  is  formed 
or  availed  of  for  the  purpose  of  evading  the  surtax  upon  its  stockholders 
Ibrough  the  medium  of  permit!  ing  its  gains  and  profits  to  accumulate  instead 
of  Ixung  divided,  (he  jilor^kholdcrs  .shall  be  taxed  in  the  same  manner  as 
pnrtners.  liy  re.'ison  of  the  recent  decision  of  tlu^  Su))remc  (^ourt  in  the 
stock  divid(uid  c:\st;  (ICisncr  vs.  Macond)cr)  consideraljlo  doubt  exists  as  to 
th(!  constKutionalily  of  the  oxisling  law.  Section  226  of  the  bill,  (herefore, 
proposes  to  amc:nd  Secdon  220  of  Uw  existing  law  so  as  to  impose  upon 
corporations  of  the  characliw'  above  described  a  flat  additional  income  tax 
of  25%,  of  (ho  net  ineonu!;  but  if  (he  s(<)ckholderi;  agree,  (hey  may  be  taxed 
upon  (heir  distribullve  sliaret;  in  tho  nc(  income  of  the  corporation  in  the 
same  manner  as  m(mibers  of  a  pardKM'ship.  such  taxes  to  be  in  lieu  of  all 
income   taxes  upon   the  <:ori)oration . 

Deductions  allowed  are  summarized  as  follows: 

S(!Ctlon  213  would  ixirniit  (In  (he  coinpu(ation  of  net  Income)  (he  deduc- 
llon  of  all  traveling  cxpensei:  InctirnHl  In  the  pursuit  of  a  trade  or  buslresf, 
Instc^'id  of  the  more  llmKod  deduction  for  such  expenses  allowed  under  the 
present  law.  lu 

Section  214  would  limit  the  reductions  for  lo.sses  by  i)rovidlng  that  no 
deduction  shall  bo  allowed  for  losses  sustained  In  tho  sale  of  securities  where 
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8  I'liiiii  21U  L'liilur  uxhtiug  law  (uinsuns  rtcttivliii;  liy  Kift.  btuiueKt.  dtivli'e 
or  iiUturitaiic't.-  u  lifo  or  olbtr  turiuiiialjiu  iiu«i'i<»i  in  pioiMny ,  fru(|uunily 
capitalize  the  exiK-rioil  future  liicoiim,  set  up  the  valiii'  of  this  ex|iectatlon 
as  corpus  or  priiu'lpul.  and  thereafter  claim  a  deductitin  for  exliauhilon  of 
thitj  tiu-ealled  principal  on  the  Krouiid  that  with  the  pas.-;a)<e  of  time  the 
"principal,  or  ci,ri;i!s  Ui  gradually  NhriiikiiiK  or  wasting.  This  i>ectioii  ex- 
plicitly stales  tlai  11(1  siK'h  ditdiiclion  shall  be  recognized. 

Section  220:  Under  existing  law  dividends  are  propeily  exempted  from 
normal  lax  when  received  from  a  corporal  ion  wtiicli  1-.  taxahle  upon  ItH  net 
income.  The  stocliluilder  is  exempt,  if  the  corporalion  is  subject  to  tax 
upon  the  smalle<t  part — if  only  $1 —  of  it.s  net  income.  Any  coriioratli.ii 
may,  therefore,  secure  the  benefit  of  the  deduclion  for  Iik  stocitliolder.s  l)y 
purchatiing  a  hui.died-ilollar  Ixiiid  or  in  any  other  way  subjecting  a  few 
dollars  of  Its  Income  to  our  tax.  A  ;heoivtically  correct  soluiio'i  of  this 
problem  would  reiiuire  coniplicated  and  dilTicult  schenu«  of  pro-rating,  lo 
avoid  whicli  it  Is  proposed  in  Section  220  lo  adopt  tlie  .simple  .solution  (f 
e.xemptlng  from  the  normal  tax  all  dividends  reporleil  l)y  the  taxpayer. 

Section  225  ivmovi.s  certain  obscurities  in  existing  law  reialiiig  lo  the  in- 
come of  ejitates  or  properly  held  hi  trust  by  explicitly  adopting  the  ctm- 
stniction  which  has  uniformly  been  given  fo  this  .section  ol  the  law  by  the 
Trfca.sury  Departnumt. 


DEBATE  ON  TAX  BILL—VIEW'S  Of  REPRESENTATIVE 

FREAR. 

With  tho  opening  of  dobiite  on  tho  mnv  tax  bill  in  i\w  House 
ou  tho  17th  iust.  llepreseiitativo  Fordnoy,  whose  majority 
report  on  tho  bill  is  referred  to  in  another  item,  disoussed 
the  changes  and  stated  that  his  eommittoe  belie\e(l  it  h;ul 
given  to  the  House  "as  equitable  a  measure  as  was  possible 
under  the  circumstanees."  Representative  Garner  of  Texas, 
ranking  minoritv-  inenibtu-  of  the  Ways  and  Means  Com- 
mittee, opened  the  Demoeralic-figlit  on  the  bill.  lie  said 
he  believed  and  hoped  his  party  would  say  that  tho  law  put 
on  the  statute  books  should  provide  that  tho.se  most  al)le  to 
pay  should  pay.  He  added  that  the  Republican  proposal 
was  for  a  lifting  of  the  tax  burden  from  the  classes  and  plac- 
ing it  on  the  masses.  Urging  rcTxal  of  all  the  minor  war 
taxes  the  Texas  member  said  he  wouKl  propose  as  a  peace- 
time policy  the  obtaining  of  all  Government  revenue  from 
five  sources — inheriitince  taxes,  individual  income  and  cor- 
poration taxes,  tobacco  taxes,  customs  receipts,  and  post 
office  and  miscellaneous  receipts.  Mr.  Garner  charged  that 
Secretary  Mellon,  in  proposing  tax  re'.isions,  had  only  one 
object — "the  relieving  of  the  rich  and  the  taxing  of  the  poor." 
He  also  declared  that  in  the  light  of  all  the  Treasury  recom- 
mendations it  was  only  fair  to  assume  that  the  administra- 
tive changes  in  the  new  bill  had  "been  draAvn  always  in  favor 
of  those  who  pay  high  taxes  and  against  those  who  pay  small 
taxes." 

Representative  Ogden  Mills  of  New  York  urged  before  th(> 
House  on  the  ITth  inst.  the  value  to  the  Government  and  to 
the  great  bodj"^  of  taxpayers  of  the  bill  he  has  submitted  for 
consideration,  which  would  lay  a  graduated  rate  on  all 
spendings  above  the  exemption  of  .$2,000  for  the  individual 
and  $4,000  for  the  head  of  the  family,  the  rate  increasing 
by  1%  on  every  ."SI. 000  increase  of  expense  up  to  .f50,000, 
and  a  40%  rate  ou  all  expenditures  abo^e  that  amount. 
The  "Journal  of  Commerce"  which  is  authority  for  this 
statement   says: 

Mr.  Mills  said  it  was  entirely  too  soon  to  expect  much  interest  to  be  shown 
in  the  proposition  and  that  the  patience  of  the  Americna  people  with  the 
present  system  must  be  cxliausted  before  it  would  seriously  consider  any- 
thing else. 

The  a<-tion  of  the  Republican  conference  in  moving  the  date  of  the 
repeal  of  the  excess  profits  and  income  surtaxes  from  Jan.  1  1921,  to  Jan.  1 
1922,  was  criticised.  "If  it  is  right  to  do  a  thing,  it  is  right  to  do  it  now" 
declared  Mr.  Mills,  and  there  were  cheers  at  the  statement.  "I  believe," 
he  continued,  "that  a  spendings  tax  would  stop  waste  and  extravagance. 
If  men  of  wealth  ^sant  to  spend  their  money  as  they  go  along  let  them  be 
willing  to  be  taxed  for  it. 

Representati\o  Frcar  of  AVisconsin,  a  member  of  AVa.vs  and  Mcxins. 
followed  Mr.  Mills,  .saying  he  was  opposi^l  to  repealing  the  excess  profits 
taxes,  but  would  vote  for  tho  bill. 

I  have  had  a  luunbor  of  tho  experts  of  the  Treasury  Doparnnont  meet  me 
in  consultation  on  this  form  of  taxation  and  tlu-y  all  agree  that  it  is  a  just 
and  equitable  tax,  placing  tho  burden  on  the  aliilit.v  to  pay,  said  Mr.  FreiW. 

A  compari.son  with  rates  of  taxation  in  England  was  also  made  by  Mr. 
Frear  and  he  showed  that  in  both  excess  profits  and  surtaxes  the  IJrIfish 
taxpayer  had  a  much  heavier  burden.  Enguuiil's  ability  to  pay  was  about 
one-third,  he  said,  of  that  of  the  I'ulted  States  and  yet  her  heavy  surtaxes 
began  at  an  income  of  .$2,50,000  aiu!  the  rates  ran  on  up  t«)  80% ,  very  much 
higher  than  those  of  our  revenue  law.  Tho  flat  corporation  tax  in  ICngland. 
he  said,  was  30%  as  against  ours  of  12  '-j '  i  as  fixixl  in  the  pending  bill. 

Representative  Frear,  for  himself  and  other  membel'S  of 
the  majoiity  of  tho  Ways  and  Means  Committee,  prosente:! 


on  tho  Kith  inst.  in  the  form  of  "additional  views,"  obser- 
vations on  the  proposed  ciuinges  in  the  taxing  system.  Mr. 
Frear,  as  well  as  thostt  ussoeiated  with  him, will  support  the 
bill.  This  r«tport,  among  other  things,  we  huirn  from  the 
"Journal  of  (\)niinirce,"  says: 

l.iUo  recent  tarilj  revision  the  revenue  bill  is  nut  a  matter  of  entire  agree- 
menl,  but  if  CUiUgreciti  and  Ihe  .\dniiiii;ilration  » ill  hew  lo  the  line  wilii 
pi'i.nil  ed  cuts  of  seve'-al  huiidixHl  millioius  of  tlollars  annually  an  appropria- 
lloii".  drusMc  cuts  in  taxation  set  forth  In  Ihe  bill  may  be  mado;  otherwise 
delici^ij  will  occur. 

.\  corporation  flat  lax  of  $223,(M)(),()(M)  aii<lcd  lo  the  liill  affects  llin  excess 
profits  lax  repeal  only  lo  Ihe  extent  that  the  same  khid  of  coriioratioiis  are 
affected  by  llie  ..hifling  of  Ihe  tax  compared  willi  Ihe  existing  taxes,  an<l  It  Is 
i.ti'miuoUKly  contended  that  a  mucli  larger  part  of  Ihe  propo.-iHl  flat  tax  sub- 
slttiilion  will  he  borne  by  rinall  (xirporatlons,  to  bo  levied  Irrespective  ot 
prolii.s  cr  loshes  in  busine.  s. 

.Sen,,  consideration  was  given  a  propo.sal  to  tax  corporalion  undistributed 
prc.fl'  lis  hUggestcHl  by  Secretary  of  Ihe  Treasury  llousloil  less  than  nino 
moiiili  .  ago,  when  lie  e^limaied  a  20%  undlslrlbulcd  iiroliis  lax  would  yield 
$(>U0.0()0.000  aniiuaiiy  in  revenues.  On  a  ii'odesl  ,'5%  liasls  such  tux  is 
eslimated  lo  yield  over  ■?()(). 000, (Mil)  and  wouid  more  nearly  place  corpora- 
lions  on  the  same  tax  level  with   i>ar(n(M'ships. 

Ciift.s  of  nione.v  and  properly  lliai  now  escape  the  collector  Nhould  bo 
taxed  ar.d  an  inci'ea-ed  Inlieriiaiice  (ax  would  materially  h<up  lo  meet  .-i 
continuing  deiil  burden  of  S21 ,000,000,000.  wliich  nuLsl  be  whittled  down  if 
we  are  to  adopt  ordinar.v  business  iirinciples  e(|ually  piaciiced  by  prudent 
men  ami  governments.  The  eomniitlee's  i.fforl  lo  relieve  IVom  lax  burdens 
de'  ervcis  unstinted  prat'c,  but  where  expt  rls  (lifl'er  and  lax  returns  based  on 
business  conditions  are  so  iincerlain  some  of  the  foregoing  taxes  should  find 
place  in  tho  great  revenue  measure  we  have  reported. 

The  proposed  reduction  of  personal  income  surlaxe-s  from  60%  to  32% 
was  also  opposed.  Argunient';  for  and  against  Ihis  fax  an'  familiar,  but  it  Is 
designed  to  reacli  those  be:it  alile  lo  pay,  and  surtaxes  are  reduce/1  on  the 
plea  iha  olherwisi;  hivcjitments  are  db-couruged  excepting  In  tax-exempt 
ooiKl;  by  those  who  are  .subject  lo  high  surtax  payments.  It  is  estimated 
.S! '0.000. 000  wai}  not  so  invested,  bu>  no  argumeii,  is  hero  offered  on  a.  con- 
troverted Droposal  wiiicli  is  founded  on  just  principles  of  taxation.  U 
passed  on.  as  often  contended,  to  be  paid  oy  Ihe  ultuiu.te  cx)nsunier  during 
the  year  in  whi<-li  the  lax  ii  collected  tlien  upward  of  .590,000,000  will  have 
lo  be  pa.ssed  011  by  tlio.'-c  ctilled  on  to  pay  the  tax  they  have  collected  and 
are  not  holding  lo  aw.iil   the  (a\  collertoi-. 


REPRESENTATIVE  K  ITCH  IN  IN  OPPOSITION  TO  TAX 

BILL. 
Urging  House  Democrats  to  line  up  solidly  in  caucus 
against  the  Republican  tax  nwision  bill,  Representative 
Claude  Kitchin,  Democratic  leader,  in  a  telegram  on  Aug.  17 
to  Representative  Gairett  of  Tennessee,  acting  minority 
leader,  declared  the  proposed  repeal  of  the  excess  profits 
tax  and  the  substitution  of  the  15%  corporation  tax  meant 
that  the  big  "profite(^ring  corporations"  will  be  relieved  of 
at  least  $.300,000,000  in  taxes  which  will  be  paid  by  corpora- 
tions with  smaller  incomes.  Support  of  tho  bill  by  House 
Demo(!rats,  Representative  Kitchin  added,  would  "prove  a 
fatal  mistake  for  every  individual  Democrat  voting  for  it."" 
Representative  Kitchin  said: 

The  corporations  in  tlio  United  States  made  not  profits  from  Jan.  1 
1916  to  Jan.  1  1921  of  approximately  .S50, 000, 000, 000.  Mtcr  deducting 
all  taxes,  paid  since  Jan.  1  191.5.  thoy  have  a  clear  profit  left  of  838,000,000.- 
000,  more  than  four-fifths  of  which  was  mado  by  loss  than  10,000  corpora- 
tions, more  thi'u  half  of  wliich  was  made  by  1,020  of  the  profiteering  cor- 
porations, whicii  incliule  the  Steel  Trust,  the  Bethlehem  Company,  the  du 
Pont  Campany,  the  various  Standard  Oil  companies,  the  coal  combine,  the 
Wool  Trust,  tho  meat  packers,  &c. 

Let  our  fellow  Democrats  bear  in  mind  always  that  these  same  corpora- 
tions were  filling  their  coffers  with  these  fabulous  billions  for  the  profits  of 
their  sto;-khoidcrs  while  our  brave  boys  in  France  were  spilling  their  blood 
for  the  protection  and  defence  of  their  country. 

In  the  face  of  these  ugly  facts,  is  it  possible  that  any  one  of  our  fellow- 
members  can  get  the  consent  of  his  mind,  as  a  matter  of  right  and  justice, 
as  well  as  good  politics,  to  join  with  tlie  Republicans  in  relieving  these  big 
profiteering  corporations  of  hundreds  of  millions  of  dollars  yearly  and  put- 
ting the.se  millions  upon  the  small  and  weak  and  non-profiteering  corpora- 
tions, making  from  8  to  10%,  and  less  upon  invested  capital,  which  a  15%> 
flat  rate  will  do,  especially  in  face  of  the  further  fact  that  the  Republicans 
pa.s.sed  a  tariff  bill  wliicli  gives  those  same  profiteering  corporations  the 
power  to  exact  yearly  from  the  people  from  three  to  five  billion  dollars 
profits  above  the  world  market  jirico? 


FARMERS'  OBJECTIONS  TO  TAX  BILL. 
A  delegation  representing  the  American  Farm  Bureau 
Federation  called  on  President  Harding  to  voice  their  objec- 
tion to  the  "abandonment  of  the  theory  of  taxing  a  man 
according  to  his  ability  to  pay  taxes  for  the  support  of  th(> 
National  Government  and  the  lowering  of  surtr^xes,"  follow- 
ing the  introduction  of  the  tax  revision  bill.  TIio  delegation 
commented  favorably  upon  the  prt>posed  repeal  of  tlu> 
transportation  tax  and  establishing  an  authority  for  final 
settlement  of  disputed  taxi>s.  The  Ftnleratiou  wr.s  repre- 
sented by  President  J.  R.  Howard,  Gray  Silver.  Washing- 
ton representative,  and  H.  C.  ^IcKenzie,  special  tjvx  repre- 
sentative. In  their  representations  to  the  Presiilent  tlu> 
delegation,  according  to  tho  "Journal  of  CtMnmenH>,"  .said: 

The  new  bill  will  raise  tho  porviortion  to  be  niUwtiHl  out  of  tho  living 
wage  and  pay  envelope  tVom  25.1';:.  to  ovw  jSO'l  .  In  1920  tho  ptHX-eutag*^ 
of  tax  raisetl  by  im-ome  and  excess  pi\>rits  taxixs  was  To.ti*;-  of  Iho  tot»l  and 
the  amount  raised  by  consuinptioii  and  other  t«\«\s  was  2ti.4S-.  'I'bo  l'"'^ 
den  of  l>o(l>  the  personal  Income  tax  and  tho  excivss  pi\>fits  t<»s  is  on  not 
income  and  llio  repeal  of  ono  and  cuttiug  iu  two  of  iho  other  Is  auo  en\u-t 
to  shift,  tlio  burdens. 

The  flat  lax  ou  i'ori>oraUou.s  wUi  bo  0!»slt»r.  lo  »>tt.ss  i>u  to  tho  c\uis\iu\«»» 
than  Iho  exccvs  pi-.ifit.;  tx\ 


AuQ.  20  U)21.] 


THE   CIIRONrCLE 


799 


lll'lA  lilNGS  OF  SKNA  TK  COM  MITTFJ-:  ON  T.\  IUFF  III  LL. 
Opoii  luiiirinjjH  on  llio  pciMlintv  liii-ilT  hill  w<<r(i  Iiokhii  l>y 
tho  S('im(-»i  Kiii!Uic(>  ( 'oiiiiiiit  Uki  oh  Monday  last,  Au]!,.  IT). 
Tlu)  ("oinniitUio  on  Mio  I'Jlli  insl-.  juljourncd  nntil  Mm  ir.lli, 
Sdimtor  Pduroso  on  (lio  I'JIli,  in  annonncinn-  tlui  iidjodtii- 
iiuiiit,  stilting'  tliiit  two  siil)-('oninii1(<u's  liad  been  nainod  to 
rwwh  a  soliilion  on  Mio  iniKdi-dinputiul  (lucslion  of  a  dyo 
<(niI)ar^,'o.     Senator  I'(»nros(i's  statomont  said: 

Wo  (llscuNscd   (lid  (Miilmi'Ki)  ((iK'sllon  iind   llio  Aiiioi'iciui   MiUliUloii   |)l:iii. 
ACtiu-  !i  hvM  liiturcliiiiiKi'  '>!'  viows,  In  wlilcli  l(   wiis  mklciil   lliat-  oviM'.v  oni' 
was  unlloil  In  dcsiilnK;  lo  I'nrnlsli  fnll  prolncl  ion  to  I  Ih^  Annirlciin  dyo  Indus 
try,   It.  !i|)i)4Nirod   (li:it    (luwc  sllll  oxlslod  oi)))osi(lon   lo  I  he  UU^ii  oC  a  <lyo 
ombarKo. 

'I'hon  Mr.  l'"oi'diii'y  and  niysolf  aRroi'd  on  I  lio  selection  of  a  sul)c(nnndl  (no 
of  iliotwo  coinrnKlt'Os,  \i  hich  was  naiucd.  I(  inclndos  SoniUors  Sniool  and 
DillinKliain  I'or  tlio  I'Mnaiico  ConiniUd'O,  and  Ki^i)r(^s<ni(n(  i\  (\s  li'n^ar  and 
LoMKWortli  lor  tlio  Ways  and  Moans  doniniiltoe.  Thoy  aro  lo  conCcr  and 
SCO  if  sonui  solution  can  I)o  aKrccd  upon,  and  aro  to  report  to  Uni  Finance! 
Coniniltldo  ni^xl    Mon<lay. 

It  will  bo  noted  dial  all  |)has(^s  ot  (>]>lnion  ari'  r(!pi-i\scnl  cd  on  (li(>  sub- 
committee). Senator  Snioot  boini?  opposixl  (o  i(  |a  dye  onibarKo),  wliile 
Senator  DilliiiKliani  is  of  an  open  nuiid  and  is  fair  in  his  attitude  on  the 
subject.  Mr.  l"'ri>ar,  it  is  known,  is  opposed  to  the  dye  end)ar)j:o,  while 
Mr.  LonKwor(h  favors  Jt.  Tlie  subconnnii  (ee  was  entirely  .satisfactory  to 
all  members  of  both  committees. 

The  Finance  Committee  agrcod  to  direct  Senator  McCumber  to  make  a 
favorable  report  upon  the  FjonKworth  rcsohition  for  extcndins  tho  dye 
embarKo.  witll  an  amendment.  This  amcndin<'nt  is  to  provide  that  (he 
resolution  shall  be  broadencxi  to  cover  everydiinK  in  the  KmerKoncy  Tariff 
bill,  extendiiw  I  lie  life  of  tliat  measure  to  Jan.  1  1922,  or  until  an  earlier 
date  if  a  law  is  pas.sed  to  taivc  it  s  place. 

Tho  mooting  considered  the  House  paragraph  on  American  valuation. 
The  Finance  Committee  agreed  to  a  subst  it  lite  wliich  does  not  differ  radically 
from  the  House  provision.  It  was  re;i<!  to  the  assembly  and  was  unani- 
mously agreed  upon.  It  adheres  substantially  to  the  House  provision,  but 
the  amendment  will  al.so  cover  .some  small  articles,  like  laces,  penknives, 
toys,  fashion  goods  and  similar  tilings  on  which  tiiere  is  no  comparable 
value. 

Tliero  was  no  tentative  vote  upon  the  <iuos(ion  of  the  dye  embargo. 

Tho  Finance  Committee  adjourned  until  Monday.  At  that  lime  we  shall 
proceed  openly  with  hearings  on  the  <-licinical  schedule,  with  Democratic 
members  as  well  as  liepublican  members  present.  About  ,500  applications 
for  hearings  are  on  file.  The  committee  will  make  an  effort  to  limit  the 
character  of  tiie  testimony,  but  I  cannot  estimate  how  many  days  it  will 
require.  We  shall  restrict  the  spokesmen  to  one  man  for  each  group, 
require  that  he  make  iiis  statement  iminterruptedly,  and  tliat  no  one  shall 
speak  longer  than  fifteen  minutes.  Tlie  committee  is  determined  to  adhere 
to  this  rule,  so  as  to  shorten  the  hearings  as  much  as  possible.  If  that  is 
done  we  will  move  along  very  rapidly.  All  witnesses  will  be  peraiitted 
to  file  briefs,  wliich  will  be  carefully  considered  by  the  experts. 

It  was  stated  on  the  15th  inst.  that  the  sub-Committeee 

studying  the  dye-protection  phase  of  the  bill  had  made  no 

progress,  and  that  a  report  from  it  might  be  delayed  several 

days.     On  the   12th  inst.,   the  Senate  Finance  Committee 

and  members  of  the  House  Ways  and  Means  Committee 

agreed  to  embody  in  the  tariff  bill  a  valuation  plan  assessing 

ad  valorem  duties  on  the  basis  of  the  American  wholesale 

selling  price  on  all  imports  where  comparable  and  competitive 

articles   of   domestic   manufacture   are   found.     The   press 

dispatches  that  day  relative  to  this  said: 

This  provision,  it  was  believed,  would  ajjply  to  about  75%  of  all  imports. 

Where  no  comparable  and  competitive  American-made  article  was  found, 
the  duty  would  be  assessed  on  the  Ameri(-an  wholesale  selling  price  of  a 
comparable  and  competitive  imported  commodity. 

In  event  no  such  basis  existed,  then  the  duty  would  be  levied  on  the  value 
of  the  article  in  its  home  land  at  the  time  of  export,  plus  necessary  expens- 
es to  an  American  port,  and  a  reasonable  profit,  totaling  not  less  than  16% 
of  the  article's  value. 

If  no  basis  was  found  in  tlie  first  three  alternatives,  the  basis  of  a.ssess- 
ments  would  revert  to  the  production  cost,  plus  the  necesssary  expense 
of  laying  the  shipment  down  in  America. 

With  the  start  of  the  open  hearings  on  the  bill  on  the  15th 
inst.  Senator  Penrose  stated  that  it  was  evident  that  in  some 
schedules  reductions  would  be  made.  Regarding  the  views 
presented  to  the  Committee  on  that  day  the  press  advices 
from  Washington  said: 

Growers  of  citrus  fruits  were  far  apart  as  to  what  protection  the  industry 
needed.  O.  Harold  Powell.  Director  of  the  California  Citrus  League, 
propo.sfxl  20  cents  a  pound  on  citric  acid,  12  cents  on  citrate  of  lime  and 
40%  ad  valorem  on  lemon  and  orange  oils.  He  also  wanted  juices  made 
from  these  fruits  transferred  to  the  dutiable  list  at  70  cents  per  gallon. 
George  N.  Hamilton  of  CMaremont.  CJal.,  representing  several  growers' 
asHficiations.  suggestwl  70  cents  a  pound  on  citric  acid,  40  cents  on  citrate 
of  lime,  .'50%  ad  valorem  on  the  oils  and  $2. 10  a  gallon  on  fruit  juices,  as  an 
induc(!ment  to  the  growers  to  expand  their  operations. 

Salt  mine  owners  asked  re-establish mcint  of  the  Payne-Aldrich  rates, 
W.  T.  Chi.sholm,  .Scranton,  Fa.,  saying  the  House  bill  rates  would  not 
check  <ierman  shipments. 

American  producers  must  "oppose  any  effort  on  the  part  of  the  interests  to 
place  farm  products  on  the  tariff  free  list,"  said  a  telegram  sent  to-day 
by  five  .Senators  from  Western  .States  to  the  .Southern  Tariff  Association, 
meeting  at  Greensboro.  N.  C.  The  telegram  was  signed  by  Senators 
Gooding.  Idaho;  .M(!Nary,  Oregon;  Capper.  Kansas;  .Johnson,  California, 
and  Nicholsf^n.  (/'olorado,  and  said  it  must  be  made  clear  to  leaders  of  both 
politifjjil  parties  "that  agriculture  and  its  affiliatexl  industries  aro  entitUxl 
to  the  s;ime  r'onsideration  as  the  manufacturers." 

On  the  Kith  inst.,  when  luiarings  on  the  chemical  schedule 
were  under  consideration,  five  oiil  of  si.x  witnesses  heard, 
warned  of  dangers  to  \\\i-\t  Ixisiness  iinless  Ocrnian  competi- 
tors w<!r<!  cliecked.  Incn^ascH  over  lloiist!  bill  rates  wore 
sought  by  most  witnesses,  who  also  used  (!mi)Ioyment  condi- 
tion.'! as  ar(M)inf:nls  for  tariff  rates  which  woiihl  chr-ck  inijiorts 
and  allow  home  industries  to  get  on  their  U^A .      Kcprest^n- 


liilive  {{liodes,  Kepiiltlican,  of  Missouri,  usUed  i'or  higher 
(liilicH  on  hiirinin  tmd  harytes  ores,  mined  largily  in  IiIh 
Stale,  in   view  of  heavy  imports  coniing  from  Ocrirnmy. 

On  llif  I7lli  inst.  n-prcHcntatives  of  the  North  Carolina 
division  of  the  SoiiIIk  rn  Tariff  AHsociutioii  urged  the  adop- 
tion of  tariff  rates  which  would  equ."i,li/.e  Airiericaii  and 
foreign  prodiielion  costs.  They  also  asked  tliat  the  emharjfo 
on  <lyes  im|)orl;it ions  in  the  Kniergency  Tariff  .\cl  be  con- 
tinued. Those  appearing  includtid  K.  P.  Wharton  and' 
.\ .  I'..  Iligli,  of  (ireenshoro,  N.  (.'.,  and  J.  A.  Arnold,  of 
Fort  Worth,  Te.xtis  Sefindary  of  the  Southern  Tariff  As.socia- 
tion.  As  lo  further  (h'velopmeiils  at  tho  committee  h(;ar- 
iiigs,  it  is  stated  in  the  press  advices: 

I'ropoKctl  (Iiili<w  on  vegc^lable  r)lls  and  fats  were  tho  ba;d.'-  around  whiclli 
nmcli  of  (he  day's  dis(•U(•^ion  ccnlrid.  Ufcrs  of  th<t  oIIh  protr^i-lerl  against 
hlgii  rates,  dccl.-iiing  tlu^re  was  an  exjiortahle  mrplus  of  (he  comnu.dllleM  In 
(his  country.  D;iiiy  inlcr<!:,ls  Joined  with  Kmie  of  (he  oil  producers,  on  the 
otlKT  hand,  in  urging  il/c  tariff,  di'claring  (h<'lr  bui  ine.'-s  was  being  run 
at  a  loss.  The  dair.v  induslry  cold  inually  fell,  (ho  c/)mpelltlon  of  butter 
substilules  A.M.  I.ootnis,  .S(;ci(n,ary  of  (he  Dairy  l!i:icn.  Kald  in  ahking  foI^ 
raitis  which  .'-ome  nKuidjors  of  the  (!omniit(e(!  declared  would  iimount  (o  an 
otnb.irgo  when  bafod  on  Anieric.m  valuali'jn. 

Chairman  I'enn/'e  announced  (hat  (he  committee  would  conliiMu-  coi - 
sideration  of  the  tariff  l)ill  through  next  week,  regardlc;;;;  of  pa^sag"  by  (he: 
llou.sc  of  (he  (ax  bill  schedukd  for  Saturday.  Whether  the  tax  bill  would 
precede  Ww  tariff  on  the  floor  of  the  Kcinale,  he  added,  li.'ul  not  been  deler- 
piined.  He  believed  the  (ux  bill  cc  iild  be  di.spuccd  of  before  the  start  of 
tho  lax  year  without  great  haste. 

Kequesls  foi'  increases  over  House  tariff  rates  appear  to  be  based  "largely 
on  worry  and  not  on  tangiole  b;isei."  INIr.  I'enrose  declared  to-day  .after 
half  a  dozen  wilnesses  h.id  aiiiiealcd  Cor  higher  figures  for  certain  articles. 
His  ren\ark  was  directed  to  ('arl  F.  Speh.  representing  the  Turpenlino 
Troduccrs'  Association,  who  a.sked  for  a  2.5%,  ad  valorem  duly  on  rosin 
and  turpentine,  put  by  the  House  on  ilio  free  list. 

Ml'.  Speh  said  producers  were  worried  about  increasing  imports,  but 
Mr.  I'enrose  said  he  found  that  ()0%,  of  the  world  pro<luction  «ime  from  the 
United  States. 

With  the  completion  of  its  hearings  on  the  chemical 
schedule  on  the  18th  inst.  the  Committee  decided  to  press  for 
passage  the  House  resolution  extending  the  dye  embargo 
in  the  emergency  tariff  act  to  Nov.  27,  without  urging  its 
own  amendment  to  continue  the  entire  emergency  law  to 
Jan.  1.  The  change  was  made,  it  was  said,  because  it  was 
desired  to  pass  the  resolution  before  the  proposed  recess. 
The  House  resolution  as  indicated  in  these  columns  last  week, 
page  689,  passed  that  body  on  Aug.  11.  At  the  Senate 
Committee  hearing  on  the  18th  Representatives  of  the 
American  Farm  Bureau  Federation  urged  the  elimination  of 
the  House  tariff  on  ammonium  sulphate  of  $12  a  ton.  Wit- 
nesses said  it  was  the  first  time  in  any  recent  tariff  that  such 
import  duties  had  been  voted,  and  they  contended  that 
there  would  be  danger  of  impairing  the  fertility  of  the  coun- 
try's soil  if  farmers  wei'e  compelled  to  pay  higher  prices  for 
fertilizers. 


HOUSE  PASSES  BILL  IMPOSING  DUTY  ON  REIMPORTS 
OF  ARMY  SUPPLIES. 
On  August  12  the  House  passed  a  joint  resolution  (183) 
imposing  a  duty  of  90%  on  all  goods  exported  from  the 
United  States  for  the  use  of  the  American  Expeditionary 
Forces  and  its  allied  forces  which  have  been  sold  to  any  for- 
eign Government  or  persons  when  reimported  into  the 
United  States.  The  measure  is  designed  to  prevent  dumping 
of  this  merchandise  on  the  American  market  to  the  detriment 
of  domestic  producers. 


PRESIDENT  HARDING  SIGNS  RESOLUTION  CALLING 
FOR  COMMISSION  TO  CONFER  REGARDING  CAN- 
ADIAN WOOD  PULP  RESTRICTIONS. 
President  Harding  on  Aug.  16  signed  the  joint  resolution 
authorizing  the  appointment  by  the  President  of  a  Com- 
mission to  confer  with  the  Canadian  Government  or  the 
Provincial  Governments  of  Quebec,  Ontario,  and  New 
Brunswick  in  respect  to  the  cancellation  of  orders  restric- 
ing  exports  of  pulp  wood  from  Canada  to  the. United  States. 
The  resolution,  as  we.  reported  in  these  columns  July  2, 
page  31,  was  passed  by  the  Senate  on  June  17.  In  amended 
form  the  House  passed  the  resolution  on  Aug.  1,  and  the 
Senate  concurred  "in  tho  amendments  on  Aug.  4.  The  only 
mat('rial  amtindment  was  one  reducing  the  amount  for  the 
investigation  from  .|50,()()()  to  $10,000. 


SENATOR  LA  1)1)  IN  OPPOSITION  TO  TARIFF  BILL- 
PROPOSES  ALLIANCE  OF  FARMERS. 
The  Fordney  Tariff  bill  was  characterized  as  a  "sap"  by 
Siiiaf-tir  F.  F.  I^add  of  North  Dakota  in  a  speech  before  tho 
SouflH^rn  Tariff  Association  at  Greensboro  on  Aug.  15; 
if  accepted,  he  declared,  it  will  plunge  tho  farmers  more 
deeply  into  dv.\)i  than  ever  before.  Senator  Ladd  is  quoted 
to  this  ciU'ci  in  the  Raleigh  "News  and  Observer"  which 
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cJi.il  he  adwMiiictI  un  alliaiu-*  iHtwttii  tin-  S«)utli 
ami  VVuHt  lo  prtiveiit  tlie  raniu'iti  from  lufomiuy  the  "pn^y 
of  thf  Krt'ttt  maaufacturiug  cmitery."  H«  it.  al8o  quotwl  as 
followis: 

•Th^  hiriii^r  Is  ii.it   justifiiil    '  he  saiU,      in  ruiiUiiiuiiK  oiluiil  uuder  iho 

MltH-lioii  oil  raw  hiiltis  and  IJitiii  Kivt!6  150"/, 
I  Ml  tUilUrii  Uml  the  avt;rctKD  iior.-xiii  doob  not 

kiuiu    hU<41  la  lllc  liuubic 

■  tit)  said  lh«  bill  lUd  lutt  attoid  udwiualo  iirotecaioii  t)illinr  lo  Ihn  «totk 
man,  ihtj  Biitwi)  iudu«lry,  lh«  giaia  giovvnr,  or  to  ihu  agiiiiiltiirai  producls 
of  ihv  Soiiih 

"I'"'*'  'i*'l"i»  of  thi'  SouUi  and   V\  i-.->t  make  Iheir  deiiiaiida  fDll." 

H«aatLrr  i  i    "tht-v  win  ho  fooled  into  iiuiesiuiice  uiilil  ii  is  lot>  late 

and  ihi-  b^aoinii  11.  •,  ,ti  built  a  wall  of  protui-tioii  about  liim  that 

will  eiialavi.  th»'  A r  and  fone  hiiu  to  lowt^r  lii.-.  .slundaid  of 

JlviiiK  The  Kaaleiii  inaiiutaclurer  stotHi  for  tilKti  tariff  on  niaiuifarlui-ed 
((wmU  but  for  no  tariff  on  raw  |>rodui'l&  vvliiili  in  reality  were  the  fanners' 
fliuatunt   product r>" 

Sfiiator  l.add  said  soiue  progress  Mas  beiiiK  inade  in  the  enactinent  of 

laws  beneficial  to  axritulture  and  deilurtxl  the  present  session  of  CoiiKress 

h;id    ii:i-s.-.eii   or   had    under   considei-ution    more   coiistruiaive   and   helpful 

I  di-ulinK  witii  agriculture  t>ian  had  been  enaclod  during  the  pie- 

'  a  ytiarb. 

Ill  also  reporting  St^iiator  Ladd  as  stating  that  43  billion 
dollars  has  l)»'»-ii  lost  by  tlu-  pooplt)  of  tho  United  Stattts 
throiiKh  "unnuliiral  tU'llution,  fonn-d  throiigli,"  the  paj)cr 
referred  to  adds: 

basing  his  figures  on  recent  testimony  of  John  Skelton  Williams,  former 
Comptroller  of  the  (Currency.  Senator  Ladd  said  the  nutlon  "is  indebte<l 
lo  Mr.  Williams  for  cnliglilening  it  as  to  the  workings  of  liie  Kedenil  Keserve 
■IJ--IVIII  »s  now  carried  out  by  seven  men  who  have  the  power  to  inflate  and 
wolcuct  withotit  regard  to  the  government. 

Having  Inflated  the  currency  until  th<;  dollar  is  worth  about  U)  cents,"  he 
Mid,  the  Irovermiieut  pnu'eeds  to  borrow  .$21. 000. 001), 000  to  lielp  pay 
the  expenses  of  a  great  Wiirld  war.  The  rtral  value  of  these  dollars  was  not 
to  exceed  $12,0(X).(K)0,000  in  the  purchasing  power  under  normal  conditions. 
The  same  seven  men  i)roceed  to  deflate  the  purcliusing  power  of  the 
dollar  and  now  the  (iuvernmeut  will  have  to  liquidate  that  debt:  tltat  is, 
the  couunon  people,  the  real  workers  of  the  land,  will  pay  for  the  most  of 
it  on  a  basis  representing  the  value  of  $50,000,000,000  when  expressed  In 
terms  of  agricultural  products. 


INDIANA  FliXAXCE  CORPOKATIOX  PROPOSED  TO 
FURTHER  WORK  OF  U.  S.  GRAIN  GROWERS  INC. 
A  resolution  favoring  the  formation  of  a  Fanners'  Finance 
Corporation  of  Indiana  for  the  purpose  of  carrying  out  the 
objects  of  tht^  Farmers'  Finance  Corporation  and  the  U.  S. 
Grain  Growers  Inc.  was  adopted  at  a  meeting  of  the  direc- 
tors of  the  Indiana  Federation  of  Farmers'  Associations, 
the  Indiana  State  Grange  and  the  Farmers'  Grain  Dealers 
Association  in  Indianapolis  on  Aug.  8.  According  to  the 
Indianapolis  "News,"  "the  meeting  of  the  directors  of  the 
three  organizations  had  been  called  to  discuss  the  situation 
created  by  the  action  of  the  Indiana  Securities  Commission 
in  refusing  to  permit  the  sale  of  stock  in  Indiana  of  the  Farm- 
ers' Finance  Corporation,  a  $100, 000, (MM)  corjjoration  formed 
under  the  laws  of  the  State  of  Delaware  to  finance  the  na- 
tional marketing  activities  of  the  grain  growers."  The 
resolution  adopted  reads  as  follows: 

Resolved,  That  we  favor  the  formation  of  a  Farmers'  Finance  Corporation 
of  Indiana  for  ttic  purpose  of  carrying  out  the  objects  of  the  Farmers' 
Finance  Corporation  and  the  work  of  the  U.  S.  Grain  Growers'  Inc.,  and 
other  agricultural  activities.     And  be  it  further 

Resolved,  That  a  committee  of  three  be  appointed  by  the  chair  upon  the 
recommendation  of  the  organizations  here  represented  to  counsel  and  devise 
the  form  and  decide  upon  tlie  ways  and  means  of  creating  such  a  corporation. 

The  "News"  also  says: 

The  committee,  appointed  by  John  G.  Brown.  President  of  the  Indiana 
Federation  of  Farmers  Associations,  on  tht;  recommendations  of  the  execu- 
tive committeees  of  the  other  organizations,  will  devise  a  plan  for  the  or- 
ganization of  such  a  corporation  and  report  back  to  the  directors  of  the 
three  organizations  for  confirmation.  John  J.  Brown  of  Rockport.  a  mem- 
ber of  the  State  Board  of  Tax  Commissioners,  will  represent  the  Farmers' 
Federation  on  the  Committee,  while  the  Grain  Dealers'  As.sociation  will  be 
represented  by  its  President.  Joseph  Minch,  of  Monon.  Everettt  McClure, 
Master  of  the  Indiana  State  Grange,  has  been  appointed  to  represent  the 
State  Grange  on  the  Committee. 

The  directors  of  the  farmers'  organizations  also  adopted  resolutions 
indorsing  the  coopei-ative  marketing  plans  of  the  grain  growers  and  urging 
farmers  to  join  the  organization.  Other  resolutions  recommending  support 
for  the  federated  marketing  service  and  urging  farmers  to  pool  their  orders 
for  fei^ilizer  and  send  tliem  through  this  service  were  adopted. 

Methods  for  conducting  the  campaign  for  membership  in  the  U.  S. 
Grain  Growers,  Inc.,  were  discussed  at  a  meeting  of  member.ship  solicitors 
with  James  K.  Mason  |a  director  of  the  U.  S.  Grain  Growers,  Inc.]  at  the 
Hotel  English. 

There  are  no  restrictions,  Mr.  Mason  said,  on  the  solicitation  of  member- 
ship in  the  U.  .S.  Grain  Growers,  Inc..  in  Indiana,  although  there  have  been 
reptrts  to  the  contrary.  He  said  that  the  .solicitors  would  sell  stock  in  the 
Farmers'  Finance  Corporation  of  Indiana  within  two  or  three  weeks,  or  as 
soon  as  the  corporation  was  organized.  This  would  be  done,  he  said,  with 
the  .solicitation  of  .stock  in  the  (irain  Growers. 


F.  K.  BOWERS  SWORN  IN  AS  INTERNAL  REVENUE 

COLLECTOR. 
Frank  K.  Bowers,  who  as  announced  in  these  columns 
July  30,  page  495,  has  been  appointed  by  President  Harding 
as  Collector  of  Internal  Revenue  for  the  Se(H)nd  District  of 
New  York,  succeeding  William  H.  Edwards,  resigned,  was 
sworn  into  office  on  Aug.   15.     With  the  induction  of  his 


suetHtsHor,  Mr.  Kdwanls,  familiarly  known  as  "Mig  Bill" 
made  known  the  receipt  of  the  following  letltu-  from  lonner 
Prewitlent  Wilson: 

Aiiuu.st  12  1021. 
My  dear  Eduarda      Your  letter  gave  nie  a  great  deal  of  pleasure.     It  was 
a  matter  uf  great  satisfaction  to  me  to  be  able  to  show  my  confidence  in  you 
by  the  appointment  as  ColUHlor.      Yon  have  entinily  fulfilled  my  expecta- 
tions and  my  most  cordial  friendslilp  will  always  follow  you. 

Conlially    and    sincerely    yours, 

WOODKOW   WILSON. 

.\lr.  Kdwui'ilh  in  grtcting  his  wuctu'.ssor,  said: 
1  have  been  happy  here  In  this  Job  of  seeing  this  service  grow  over  double 
Its  size  duiing  the  four  years  and  four  months  I  have  been  hero.  This  officio 
has  biHin  the  largest  .olledlng  agency  for  Uncle  Sam.  We  have  collected 
during  my  term  of  office  nearly  *.'),()00,()()0,000.  During  the  past  year  the 
taxpayers  paid  »0t»4, 1',I2.7,')0.  It  has  ever  been  my  desire  to  make  good. 
My  chai)ter  here  is  close<l.  I  wish  yt)u  all  the  success  that  can  come  to  a 
man  who  gives  hini.self  to  his  job.  This  I  know  you  will  do.  I  hope  you 
will  make  a  better  collector  tlian  I  have  been  lliongh  you  can  never  be  a 
bigger  one. 


E.     n.    DURAND,    CHIEF    OF    EASTERN    EUROPEAN 
DI  VISION  OF  FOREIGN  AND  DOMESTIC  COMMERCE. 
Secretary   of  (^»mmerc»»   Iloovir  aunoimctMl   on   Aug.    II 
the  apiioiiiliiiciil  of  K.  Dana  Diiiaiid,  former  Direcrtor  of  the 
UnittKl  States  Bunviu  of  the  Census  and  professor  at  Harvard , 
as  I'hief  of  tlie  n(»wly  cr(»al(f(l  Kaslern  European  Division  of 
tluf   Foit<ign  uiid    Domestic   ComiiKirce.      Mr.    Diirand    was 
Director  of  the  Census  Bureau  from  1900  to   1913.     From 
1903  to  1909  he  was  coniKH-ted  witli  the  Bureau  of  Corpora- 
tions of  the   Department  of  Commerce  and   habor,  first  as 
economic  exi)ert  and  later  as  Deputy  Commissioner.     Dur- 
ing 1917-lS  he  was  assistant  chief  of  the  meat  division  of  the 
United   States   Food   Administration,   leaving  that   j)osition 
to  act  as  advistT  to  the  Minister  of  Food  of  Poland.     At  an 
earlier  dattt  lie  was  Secretai-y  of  the  United  Stat(>s  Industrial 
Comnii.ssion  at  Washington,  and  at  another  time  atfted  as  an 
expert  on  the  Minnesota  Commission  for  Reorganization  of 
the  State  Go\ernment.      He  has  served  in  other  official  and 
semi-official  capacities.     His  (experience  in  educational  (;ir- 
eles  includes  Harvard,  Stanford,  and  Minnesota  Universities, 
in  each  of  which  he  taught  economics.     Mr.  Durand  is  the 
author  of  "The  Finances  of  Ntw  York  City,"  "The  Trust 
Problem"  and  various  magazines.  Government  reports,  &c. 


POSTMASTER-GENERAL   HAYS    ON   CENSORSHIP    OF 
NEWSPAPERS— APPLICATION  OF  N.    Y. 
"VOLKSZEITUNG"  APPROVED. 
The  Postmaster  General  Will  H.  Hays  personally  issued 
the    following    statement,    addressed    to    the    Newspaper 
Publishers  and  Editors  of  the  United  States  and  made  public 
Aug.  15. 

The  New  York  "Volkszeitung"  has  made  a  new  application  for  second- 
class  privileges.  This  application  has  received  the  usual  consideration  of 
the  Department  and  has  been  approved. 

I  want  again  to  call  the  attention  of  the  publishers  to  the  fact  that  I  am 
not,  and  will  not  allow  myself  to  bo  made,  a  censor  of  the  press.  I  believe 
that  any  publication  that  is  entitled  to  the  use  of  the  mails  at  all  is  entitled 
to  the  second-class  privileges,  provided  that  it  meets  the  requirements  of  the 
law  for  second-class  matter.  A  publication  once  entered  as  second-class 
matter  is  entitled  to  the  best  best  and  most  prompt  service  and  to  the  least 
possible  interference  with  its  constitutional  freedom  of  thought  and  action. 

There  is,  however,  placed  upon  me  by  certain  statutes  responsibilities  in 
this  connection  that  must  be  upheld  so  long  as  the  law  remains  as  it  is.  I 
will  at  aii  times  act  with  moderation  and  con.sideration  for  the  freedom  of 
the  press,  but  I  must  and  will  enforce  in  good  faith,  without  evoking  tech- 
nicalities, these  statutes  declaring  certain  matters  nonmailable,  one  of 
which  is  the  Act  of  June  15  1917  (40  S.  230),  providing  that: 

"Ever.v  letter,  writing,  circular,  postal  card,  picture,  ongi'aving.  photo- 
graph, newspaper,  pamphlet,  book  or  other  publication,  matter,  or  thing, 
of  an.v  kind,  containing  matter  advocating  or  urgmg  treason,  insurrection, 
or  forcible  resistance  to  any  law  of  the  United  States  is  hereby  declared  to 
be   nonmailable." 

and  another  of  which  is  Section  211  of  the  Penal  Code  of  the  United  States 
which  declares  that  there  shall  not  be  carried  in  the  mails  any  "obscene, 
lewd,  lascivious,  filthy  or  indecent"  matter,  and  also  "matter  of  a  character 
tending  to  incite  arson,  murder,  or  assassination." 

We  intend,  however,  that  there  shall  be  no  secrecy  in  regard  to  any  matter 
which,  under  these  laws,  may  be  held  to  be  nonmailable.  We  will  have  the 
actual  copies  of  any  newspaper  or  periodical  that  may  be  v\ithheld  from  the 
mails  available  to  representatives  of  the  press  and  others  interested,  together 
with  a  complete  file  of  each  case.  I  am  not  only  making  these  recoitls 
available,  but  I  hope  that  the  newspapers  will  not  pass  tmchaileuKWl  or 
uimoticed  any  case  in  which,  in  their  (>pinit>n.  the  Department  goes  Imyond 
a  fair  interpretation  of  the  law.  if  such  ca.se  should  arise.  No  one  can  feel 
stronger  than  we  do  on  the  importance  of  upholding  the  frtHxlom  of  the  prtxss. 
remembering  that  I  must  uphold  the  specific  statutes  on  the  subjwt  to 
which  I  have  already  referred . 


BANK  OF  AMERICA  ON  STATE  AID  FOR  WORLD  WAR 

VIJTERAXSI-IXCREASES  I\  STATE  DFliTS. 
A  chart  giving  tletails  of  State  aid  provided  tor  veterans 
of  the  worltl  war  has  been  conipileil  by  the  Hank  of  Amer- 
ica of  this  city.  Acconling  to  tltls  compilation,  iiuulo  public 
Aug.  7,  cash  honu.ses  totaling  more  than  ;i!lS».iHHMHH>  arc 
being  received  by  veterans  of  the  war  In  fourttvn  States. 
The  hank's  chart  embraces  information  rehitive  to  U^glsla- 
tion.  nature  of  l>onus  or  aiil,  tlte  l>enenciarles  of  tht>st»  mens 
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uros  nnd  Hip  sonivp  ninl  mliuiiiiHfrnf-lon  of  funds.  Tnijtor- 
Itiiil  fisciil  (liilii  oil  (lie  sale  of  scciiril  ics,  Ihc  Ciinnirial 
houses  liiiiKlliiiK  (liciii,  (lie  iiinoiinls  iiiid  diilcs  of  issiio.  dc- 
(iiils  of  iiifiliii'ily  iiiid  of  prli'c  inid  yield  also  nre  recorded. 
The  cash  hoiuises  raii^'e  I'lniii  .fK)  a  iiioiilh  for  service  in  a 
iiuinher  of  Stales  lo  .fL'n  a  inoiilh  in  Norlh  l>al<ol:i.  A  iniiii 
her  of  States  fix  a  iiiaxiiiiiiin,  raiijilii;;  I'l^oiii  .$!(»(>  in  .New 
Jersey  lo  .$")()()  In  Ore^oii.  Four  Stales — Maln(>,  MaHsa<hn 
sells,  New  I Iani|isliire  and  Rhode  Island  have  slven  .$100 
oiilrlLTht  cash  lioiui.ses.  The  oilier  seven  Slates  which  have 
jias.sed  cash  honus  leKislaflon  arc  MlehiRan,  MinnoHota.  Now 
York,  Soiilh  DaUola,  Verinoiil,  \Vasliin;,'lon  and  Wisconsin. 
Mas.sachnselts  has  heeii  payiii;,'  I  wo  honnses  .t^lO  a  moiilli 
of  servic(>  iinlil  January  15,  UMS.  and  a  $100  cash  honus 
sinc(>.  Noi'th  DaUola  claims  the  honor  of  ha\inf;  heen  the 
first  State  to  |)ay  its  sol(li(>rs  honnses.  Illinois  heads  the 
list  with  .$r)r>.000,(tO()  lo  he  paid  out  if  tlu>  rof(Mviidniii  aji 
l)roves.  California,  lUiiKtis,  Iowa.  Kansas,  IVIis.sonri,  Mon- 
tana, Oliio  and  I'ennsylvania  are  awailint,'  the  results  of 
referenda  on  the  snhject.  nouns  le.iji  slat  ion  is  re])ortGd  as 
l)endinj2;  in  Colorado  and  I-'loi-ida.  Such  lenislatiou  lias 
boon  considered,  hut  has  thus  far  failed  of  iiassajrc  in 
Connecticut,  Delaware,  Indiana,  Maryland,  Oklahoma,  Ten- 
nes.scc.  Texas  and  ITtah.  Bonus  legislation  is  reported  as 
IK'udius  in  Colorado  and  Florida.  As  to  State  aid  other 
than  honn.ses,  the  Rank  says: 

With  the  exception  of  Alabam.a,  Georgiii  .and  Mississippi,  every  State  in 
the  Union  has  passed  legislation  Riving  to  or  authorizing  for  World  War 
veterans  aid,  exemptions  or  benefits  of  some  kind. 

State  civil  service  preference  for  veterans  has  been  adopted  in  California, 
Colorado,  Connecticvit,  Illinois,  Iowa,  Massachusetts,  Michigan.  Minnesota, 
Missouri.  Montana,  Nevada,  New  .lersey,  Oregon,  South  Dakota,  Washing- 
ton and   Wisconsin. 

Exemption  from  taxation  has  been  granted  by  Connecticut,  Iowa,  Massa- 
chusetts, Michigan,  New  Jersey,  North  Dakota,  South  Carolina,  Texas 
and  Wyoming. 

Aid  for  education  of  veterans  is  available  in  California,  Colorado,  Illi- 
nois, Indiana,  Iowa,  Kentucky,  Miimesota,  Nebraska,  New  York,  Oregon, 
South  Carolina,  South  Dakota,  Tennessee,  Utah  and  Wisconsin.  In  Cali- 
fornia a  bill  has  been  pased  providing  for  vocational  education  of  veter- 
ans' dependents,  the  funds  to  come  from  the  sale  of  lands  on  account  of 
delinquent   taxes.) 

Help  in  buying  homes  is  provided  in  Arizona,  California,  Oregon  and 
South   Dakota. 

Assistance  in  settling  on  farms  is  offered  by  Arizona,  California,  Colo- 
rado, Idaho,  Minnesota,  New  Mexico,  Oregon,  South  Dakota  and  Wash- 
ington. 

Veterans'  welfare  commissions  or  boards  have  been  instituted  in  Cali- 
fornia, Idaho,  Iowa,  Montana,  Oklahoma,  Oregon,  Washington  and  Wis- 
consin. 

Veterans  are  aided  in  finding  employment  in  Massachusetts,  Nebraska, 
Nevada  and  Washington. 

Relief  for  needy  veterans  is  provided  for  in  Connecticut,  Idaho,  Maine, 
Massachusetts,  Minnesota,  Montana,  Nebraska,  New  York,  Oklahoma, 
Oregon,  South  Dakota,  Tennes.see,  Washington,  West  Virginia  and  Wis- 
consin. 

Funds  out  of  which  loans  are  made  to  veterans  have  been  authorized  by 
Oregon,   South   Dakota   and  Washington. 

Admission  to  State  hospitals  and  State  soldiers'  homes  and  the  provi- 
sion of  special  hospitals  for  insane  or  tubercular  veterans  are  the  .subjects 
of  legislation  in  most  of  the  States. 

The  most  popular  method  of  financing  these  payments 
are  bond  issues,  the  statistics  of  the  Bank  of  America  indi- 
cate. In  twenty-one  States  issues  of  bonds,  notes  or  certifi- 
cates have  been  authorized  and  sold  or  are  awaiting  popu- 
lar approval.    The  Bank  says: 

Of  the  toUl  $370,939,200  definitely  provided  for  in  bonus  and  related 
legislation  by  the  States,  laws  involving  bond  issues  aggregating  $191,- 
500,000  still  await  referenda  to  make  them  effective.  The  sum  of  .$4.'5,- 
939,200  of  this  total  consists  of  appropriations  from  the  State  funds  or 
provided  for  by  tax  levy— including  $9,000,000  for  whicli  .Massachusetts 
Bold  notes,  and  $20,000,000  in  Wisconsin  part  of  which  twenty  of  the 
counties  have  sold  bonds  to  repay.  Definite  authorization  for  bonded  in- 
debtedness totals  $133,.'i00,000  in  ten  States  (not  including  tlie  $9,000,000 
in  Massachu.setts).  The  amounts  involved  in  Nebraska,  Nortli  Dakota  and 
Oregon   have  not  been  definitely  estimated. 

In  pointing  out,  in  a  statement  issued  Aug.  1(>,  that  State 
debts  are  being  materially  increased  by  the  various  pro- 
grams for  aid  for  World  War  veterans,  the  Bank  adds : 

Already  bond  issues  totaling  $09,.''/00,000  have  been  sold  to  pay  for 
cash  bonuses  for  veterans  in  nine  States.  In  eight  others  bond  issues 
aggregating  $191,.'500,000  are  awaiting  referenda  to  make  them  effective. 
A  total  of  at  least  $:i70,939,200  has  been  definitely  i,rovided  for  in 
bonus  and  oiher  veterans'  legislation  by  twenty-one  States.  In  addition 
many  States  are  spending  millions  of  dollars  out  of  their  treasuries,  from 
special  appropriations  or  from  the  proceeds  of  special  tax  levies,  for  all 
kinds  of  aid  and  relief. 

While  some  of  the  States  have  been  devising  ways  of  financing  these 
expenditures  other  than  by  bond  issues,  the  majority  are  providing  for 
some  form  of  bonded  indebtedness,  according  to  the  Hank  of  America  sur- 
vey. Bonds,  certificates  or  notes  have  been  sold  )>y:  Maine,  $:{,000,000  ; 
Massachusetts,  $9,000,000  f$23, 739,200  appropriation);  Michigan,  $30,- 
000,000;  Minnesota,  $21,000,000  ($2,000,000  additional  approprial  ion)  ; 
New  Jfarnpshirc,  $1,.';00,000  ;  New  .Jersey,  $12,000,000;  Khode  Ishind, 
$2,.'-,00,000  ;  South  I;akota,  $0,000,000;  Vermont,  $1,. 000,000,  and  Wasli- 
injfton,  $11,000,000.  f,arg<-  bonds  issues  liave  been  a[)i)rovcd  by  legisla 
tlve  enactment,  but  must  be  given  popular  approval  at  referendum  elec- 
tions In  (Jalifornia,  $10,000,000;  Illinois,  $.''.0,000,000;  Iowa,  $22,000,000; 
KansaK,  $2,'),000,000 ;  Missouri,  $1.0,000,000;  Montana,  $4,.000,000  ;  Ohio, 
iil2.0,000,000   and    IVrinsylvania   $30,000,000. 


A  number  of  dill.  !•  Ml    m,.ii,.,.i     .,,    i ,  i  ..me 

of  the  SJJitcH  ollii'r'  lliiin  llii-  iHiiiiince  ol  M-ciiiitHh.  .Munxacliiiwrtln  has  K>ven 
lis  HoldiciH  two  bonuHcM,  the  firht  one,  during  the  war,  being  paid  out  of 
iin  aiipropiial  ion  of  $3,739,X00.  The  Hccond,  a  c'lKh  bonus  of  $100  for 
all  velerans,  is  flnanr-iMl  out  of  a  $20,000,000  appropriation.  To  cover 
jiiirt  of  Ihi'se  expi-ndilurcs,  two  IsSUih  of  Kliorl  Icini  rioli-n  lolaling  $9,000,- 
000    hav<'   been   nold. 

NebrasKii  is  giving  its  veterans  aid  in  the  form  of  care  and  relief  for 
the  nceily.  The  cxiienKcs  of  the  work  are  being  met  by  the  Interest  on  the 
Hum  of  $2,000,000,  which  the  State  has  set  aslilc  for  InveHtnient  in  bond* 
ol'  the  (InlliMJ  Slates,  of  the  Stali',  or  of  Its  municipalities. 

Noilli  DiiUota  is  "paying  as  It  goes"  in  carrying  out  its  bonus  leglsla- 
lioii.  'I'he  bonuses  being  distributed  are  higher  than  those  of  any  other 
State,  $20  per  month  of  service,  and  the  funds  are  being  obtjilned  from 
direct  taxation  of  one  mill  on  each  dollar.  The  boMNK<'H  arc  being  paid 
iis  rii|ii(lly  as  the  money   becomes  available. 

WiscoiiNin  is  [laying  for  its  bonus  measures  from  $20,000,000  set  aside 
in  the  treasury  which  is  being  ri'iiribursed  by  the  counties.  The  counties 
have   Die  option  of  obtaining  the   funds  by   rlirect   taxation  or  by   the   issu- 

aiK r    loniity    securities,    and     twenty    of    them     have    chosen    the    bond 

nK'thod. 

Serial  bon<ls  are  specified  in  nine  of  the  issues  sold  or  proposed.  The 
niatmitics  range  from  one  to  ten-year  serial  in  Maine  to  one  U)  fifty-year 
serial  in  liliode  Island.  The  New  Hampshire  bonds  are  due  in  1926,  while 
the  Michigan,  Montana,  New  .Icrsey  and  one  of  the  Washington  issues  run 
lor   Iwciity   years. 


DECREASES  IN  WHOLESALE  PRICES  OF  COMMODT- 
TTES  IN  JULY. 
Except  for  foodstuffs  and  farm  products  the  wholesale 
prices  of  commodities  were  sliglitly  lower  in  July  than  in 
June,  accordin;^  lo  figures  made  pubh'c  on  Aug.  IS  by  the 
U.  S.  Departm(!nt  of  Labor,  Bureau  of  Labor  Statistics 
at  Washington.     The  Bureau's  statement  follows: 

Wholesale,  Prices  in  July. 

No  change  in  the  general  level  of  wholesale  prices  from  .lunc  to  .July  is 
.shown  by  information  gathered  by  the  United  States  Department  of  Labor 
through  the  Bureau  of  Labor  Statistics.  The  bureau's  weighted  index 
number,  which  includes  a  larger  number  of  commodities  than  any  other 
currently  published  series,  and  which  gives  to  each  commodity  an  influence 
equal  to  its  importance  in  the  country's  markets,  again  registered  148  in 
July,  as  compared  with  100  representing  the  level  of  prices  in  the  year  1913. 

Farm  products  and  foodstuff's  were  slightly  higher  than  in  June,  the  former 
gi'oup  advancing  1  M  %  and  the  latter  1  J-i  %  over  the  level  of  the  previous 
month.  In  aU  other  groups  decreases  took  place,  varying  from  one-half 
of  1  9f  in  the  case  of  cloths  and  clothing  to  6%  in  the  case  of  house-furnishing 
goods.  Building  materials  were  1  %  cheaper  than  in  June,  fuel  and  lighting 
materials  were  l'A%  cheaper,  and  chemicals  and  drugs  \%%  cheaper. 

Metals  and  metal  products  declined  5H  %  in  average  price  from  June  to 
July.  In  the  group  of  miscellaneous  commodities,  including  such  impor- 
tant articles  as  cottonseed  meal  and  oil,  lubricating  oil,  jute,  rubber,  news- 
print and  wrapping  paper,  soap,  tobacco,  and  wood  pulp,  the  decline  ■was 
less  than  three-fourths  of  1  % . 

Below  are  shown  the  index  numbers  of  wholesale  prices  in  the  United 
States,  by  groups  of  comtmodities ,  as  computed  by  the  Bureau  of  Labor 
Statistics  for  the  months  named.  The  figures  for  the  last  named  month 
are  preliminary  and  subject  to  revision.  The  base  used  in  computing  these 
index  numbers  is  the  average  for  the  calendar  year.  1913. 

Index  Numbers  of  Wholesale  Prices,  by  Groups  of  Commodities. 
(1913  equals  100). 

i  1920.  1921 

July.  June.      July 

Farm  products 236  113  115 

Food.&c 268  132  134 

Cloths  and  clothing 317  180         179 

Fuel  and  lighting 252  187  184 

Metals  and  metal  products 191  132  125 

Building    materials 333  202         200 

Chemicals  and  drugs 217  166         163 

House-furnishing  goods...' 362  250         235 

Miscellaneous 243  150    '     149 

All  commodities 262  148         148 

Comparing  prices  in  July  with  those  of  a  year  ago,  it  is  seen  from  the 
foregoing  table  that  farm  products  and  foodstuffs  have  declines  50%.  and 
clothing  materials  43K%.  Building  materials,  measured  by  changes  in 
their  index  number,  show  a  decrease  of  40%  and  miscellaneous  commodities 
a  decrease  of  Z8'A%.  House-furnishing  goods  wore  35%,  cheaper  in  July 
than  in  the  same  month  la.st  year,  and  metals  and  metal  products  were 
34J^%  cheaper.  Fuel  and  lighting  materials  dccrea.sed  27%  and  ch(^micals 
and  drugs  approximately  25%  in  the  12-month  period.  All  commodities, 
considered  in  the  aggregate,  decreased  43  J^  % . 


INCREASE  IN  RETAIL  PRICES  OF  FOOD. 
The  retail  food  index  issued  by  the  United  States  Depart- 
ment of  Labor  through  the  Bureau  of  Labor  Statistics  shows 
that  there  was  an  increase  of  2.7%  in  the  retail  (iost  of  food 
to  the  average  family  in  July  as  compared  with  June.  Prices 
of  4'.i  food  arti(!les  are  ro})orte(l  to  the  Bureau  of  Labor 
Statistics  each  month  by  retail  dealers  in  51  important  cities^ 
From  these  prices  averag<!  prices  are  made  for  each  article. 
These  average  pricios  are  then  "weighted"  according  to  the 
quantity  of  each  article  consumed  in  the  average  working- 
man's  family.  From  Jan.  191,'}  to  Dec.  1920  22  articles  of 
food  were  used  in  this  indfix,  but  from  Jan.  1921  43  articles 
are  incJudecl  in  the  index  number.  Details  of  the  changes 
in  retail  food  pricesjin  July  were  announced  as  follows  by  the 

Bureau  on  Aug.  IS: 

Chanqes  in  One  Motilli. 

During  the  month  from  Juno^l5  1921  to  July  15  1921  .  10  of  the  43  articles 

on  which  monthly  pri<;oK  s\,rt:  secun^d  incroast-d  in  price  as  follows:     Potatoes, 

•H\%\  strictly  fresh  eggs,  20%;  butter.  16%,;  ham,  4%,;  lard,  :V/„;  oranges, 

3%;  «lrloln  nteak,  round  steak,  pork  chops,  bacon,  leg  of  lamb,  lions,  canned 
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tea  aiul  prunes,  1%.     The  prlie  (if  nut  uiiirKarliie  iluu•eil^:ti{l  letiti 

■s-tUhs   of    1%. 

I  u-leti  iltjcieaswl  in  prUn  iluriiii;  the  iiionlli  from  June  15 

.«b:      WuBiir,  <t)%,  ral.liagb,  H%:  pliilu  lienf,  B%;  ouiiins, 

iv    ludai,    4%;   uUiottuirKiiriiu; .    IJ"-!.    rib   roast,    cunued   salniun, 

I    milk     flour    rornmeal  auU   bananas,    2%;   frebh   milk,   crLstti, 

<1  tiiauti.  oauiutd  com,  canned  pea.s,  and  ruLsiiis, 

'     '         .III  ami  cream  of  wheat  decreaised  leiib  than  ftve- 
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bi't'tU.  ei 

I  %     r 

teuili 


iiied  uncbantied  for  cheebe,  rolled  oats,  navy  beans  and  coffee. 


Changes  in  One  Year. 
V'or  tbi  hid,  July  15  1920  to  July  15  1921,  tlie  iiercentage  dcn-ease 

liiallaiii,  ...1  combined  w;f<  S'.^'^<        The  price  4)f  raisin.-,  increased  9%. 

I  ol  all  the  other  arlicli  <l  us  fulloWH:     Sugar,  T^J^, ;  pota- 

'  -  rice,  53%;  lard  and  ■  ■  ,  ,  cornineal,  37'^;,;  prunes,  'A^%,; 

uak>  biaiis,  31%;  flour,  33%;  olemitaiBarine,  32';!(, ;  plale  beef  and  butter, 
31%;  cheese  find  coffee,  28%;  chuck  roast  and  strWlly  fresh  eggs,  and 
cabbage  i    mari;ariue  and  caujied  tomalooti,  25?;  :  oranges,  'Z'i%\ 

pork  cho|i  :>acon,  21%;  round  steak,  20%;  onions,  19%;  rio  roast, 

bread  and  coinllakes,  18%  ;  sirloiii  steak,  17%  ;  fre.sh  ndlk,  baked  beans  and 
canned  corn.  It)";;  ;  ham,  15%;  leg  of  lamb  and  hens,  14%,  evaporated  milk 
and  bananas,  12'';, ;  rolled  oats,  10%;  canned  salmon  and  canned  peas,  9%; 
tea,  7%,  macaroni,  4%,  and  cream  of  wheat,  2%. 

Changes  Since  July   1913. 

For  the  8-year  period  July  15  1913  to  July  15  1921  the  i«Mcen(age  IntToase 
In  all  articles  of  food  combined  was  48%.  The  articles  named  showed  in- 
creases as  follows:  Ham,  81%;  log  of  landj,  htins  and  potatoes,  79*?;,; 
flour,  76%;  bread,  73%;  fre,sh  ndlk,  59%,;  pork  chops,  58%;  round  steak. 
54%;  bacon,  54%;  sirloin  steak,  52%,  cornmeal,  47%;  rib  roast,  45%; 
strictly  fresh  eggs,  40%;  cheese,  35%;  butter,  34%,;  granulated  .sugar,  29%o; 
tea,  27%-;  chu'  k  roa.st.  26%;  coffee,  20%;  plate  beef,  8%;  lard,  5%.  The 
price  of  rice  was  the  .same  as  In  July  1913. 

The  index  number,  based  on  1913  as  100  was  144  in  June,  and  148  in 
July  1921. 

Changes  in  Retail  Prices  of  Food,  by  Cities. 

The  average  family  expenditure  for  food  Increased  from  June  15  to  July 
15  1921  In  45  cities  and  decreased  in  5  cities.  In  St,  Louis  the  expenditure 
was  the  same  on  these  two  dates. 

In  St.  Paul  the  increase  was  9%.  In  ATilwaukee  and  Minneapolis  the 
increase  was  8%.  In  Buffalo,  Detroit  and  Rochester  the  increase  was  7%. 
In  Butte  and  Indianapolis  the  increase  was  fi';,' .  In  Boston,  Cleveland, 
Columbus,  Denver,  Peoria,  Portland,  Me.,  Providence  and  Springfield,  the 
Increase  was  5%.  In  Jacksonville,  Kan.sas  Oity,  Manchester,  New  Haven, 
Portland.  Ore. .Salt  Lake  Oity  and  Seattle  the  increa.se  was  4%.  In  Bridge- 
port, Chicago,  Fall  River,  Louisville,  Mobile,  Savannah  and  Scranton  the 
increase  was  3%.  In  Baltimore,  Houston,  Memphis,  Newark,  New 
Orleans,  New  York  and  Washington,  D.  C,  the  increase  was  2%.  In 
Atlanta,  Birmingham,  (Charleston,  Pittsburgh  and  Richmond  the  increase 
was  l'"^  .  In  Cincinttati,  Philadelphia  and  San  Francisco  the  increase  was 
less  than  five-tenths  of  1  %  . 

In  Los  .\ngeles  there  was  a  decrease  of  2% ;  In  Norfolk,  a  decrease  of  1  %, . 
and  in  Dallas.  Little  Rock  and  Omaha  the  decrease  was  le.ss  than  five- 
tenths  of  1  % . 

For  the  year  period,  July  1920  to  July  1921 ,  the  following  decreases  were 
shown.  In  Omaha,  38%;  in  Memphis,  36%;  m  Butte,  Cleveland,  Detroit, 
Indianapolis,  Louisville,  Mihvaukec.  Miimeapolis,  Mobile,  St.  Louis  and 
Springfield,  35%;  in  Manchester,  Peoria.  Philadelphia  and  St.  Paul,  34%; 
in  Atlanta,  Buffalo,  Baltimore,  Chicago.  Denver.  Fall  River,  Kansas  City, 
Newark,  New  Haven  and  Rochester,  33%;  in  Birmingham,  Cincinnati, 
Columbus,  New  t)rleans,  Pittsburgh,  Portland.  Ore.,  Salt  Lake  City, 
Savannah.  Scranton  and  Seattle,  32%;  in  Bridgeport,  Dallas,  Little  Xiock, 
Los  Angeles,  New  York,  Norfolk  and  Portland,  Me.,  31%;  in  Boston, 
Houston,  Providence  and  Richmond,  30%;  in  Charleston,  Jacksonville, 
San  Francisco  and  Washington,  D.  C,  29%. 

As  compared  with  the  average  cost  in  the  year  1913  the  cost  of  food  in 
July  1921  in  the  various  cities  showed  the  following  percentage  increases: 
Providence  and  Washington,  D.  C,  57%,:  Richmond,  56%  ;  Detroit,  55%; 
Boston  and  Scranton,  54%;  Charleston  and  Chicago,  53%;  Milwaukee, 
52%;  Birmingham.  Cincinnati  and  Manchester.  51%;  Buffalo,  New  York, 
and  St.  Louis,  50%;  Baltimore  and  Minneapolis,  49%;  Fall  River,  Kan.sas 
City  and  Pittsburgh,  48%,:  Cleveland,  47%;  New  Haven,  46%:  Atlanta, 
Indianapolis,  45%;  Dallas,  Now  Orleans  and  Philadelphia  ,  44 % ;  Jackson- 
ville. Memphis  and  Omaha,  43%;  Little  Rock  and  Newark,  42%;  Denver, 
41%sSan  Francisco,  40%:  Seattle,  38%;  Louisville.  37%:  Los  Angeles  and 
Salt  Lake  City,  34%:  Portland.  Ore.,  33%. 


COMPARISON    OF    EMPLOYMENT    AND    WAGES   IN 
SELECTED  INDUSTRIES  IN  JULY  1921  AND  1920. 
The  figures  of  employment  in  14  selected  industries  in 
July,  made  public  on  Aug.   18  by  the  United  States  De- 
partment of  Labor,  Bureau  of  Labor  Statistics,  at  Wash- 
ington, shows  that  in  eight  industries  there  was  an  increase 
in  the  number  of  employed  in  July  as  compared  with  June, 
and  in  6  a  decrease.     As  compared  with  July  1920,  in  12  of 
"the  14  industries  there  were  deceases  in  July  1921  and  in  but 
two    increases.     The    following    is    the    statement    of    the 
Bureau  showing  the  comparison  of  employment  and  wages  in 
July. 

The  U.S.  Department  of  Labor  through  the  Bureau  of  Labor  Statistics 
received  and  tabulated  reports  concerning  the  volume  of  employment  in 
July  1921,  from  representative  establishcents  in  13  manufacturing  indus- 
tries and  in  bituminous  coal  mining. 

Comparing  ihe  figures  of  July  1921.  wich  those  for  identical  establishments 
for  July  1920.  it  appears  that  in  12  of  the  14  industries  there  were  decreases 
in  the  number  of  persons  employed,  while  in  only  2  were  there  Increases. 
The  two  increases  are  105.8%  in  woolen  and  0.7%  in  cigars.  The  great 
increase  reported  for  the  woolen  industry  for  July  1921,  over  July  1920,  is 
due  to  the  recovery  from  short-time  operations  of  all  milis  last  year.  'I'lie 
largest  decrease  reported,  46.4%  appears  in  iron  and  steel.  Automobiles, 
paper  and  car  building  and  repairing  show  respective  decreases  of  36.9%, 
35.3%,.  and  32.3%. 

Thirteen  of  the  14  indu.stries  show  a  decrease  in  the  lotal  amoiuit  of  the 
pay  roll  for  July  1921.  as  compared  with  July  1920.  The  one  increase 
reported  76.8%,  appears  in  the  woolen  industry.  The  most  injportant 
percentage  decrease  Is  71.4%,  which  apiiears  in  iron  and  steel.  Paper  mak- 
ing shows  a  decrease  of  46 .4  % ,  and  automobiles  show  a  decrease  of  38 .7  % . 


COMPARISON  OF  KMPLOYMKNT  IN  lOKNTICIAL  ICSTAnUSHMEN  rs 

Ji  i.v  iy:'0  A\'i)  JULY  luai. 


Number  on  Pay- 

%  of 

A  mount 

Of  Pau- 

%  Of 

No.  ot  Period    Roll  In  Juy. 

In- 
crease 
or  De- 

Roll in  July. 

In- 

Indualry. 

tlsh- 

Pav- 

July    1    Jiitv 

July 

Julu 

or  De- 

menla 

KoU. 

1020.  ^   1921. 

crease  . 

1920. 

1021. 

er  eas». 

Iruii  and  hIlwI 

IIH 

K.i  nio. 

ISU,77(1 

lU  1,(138 

40,4 

$13,083,927 

S3, 909, 739 

-  71.4 

Autoniohllt'U 

4i» 

1   wk 

I2(i,9!t7 

80,188 

—30,9 

4,335,039 

2,050,000 

38.7 

Car  buiiiUiig  and 

reiKilrins'   .  - 

e2 

',;  mo 

(l,5,;i8ti 

41,282 

-32,3 

4,OS2,;i01 

2,027,280 

-35.0 

C.'Dttoii    riifij 

Bl 

1   wk. 

St),NI8 

.59,574 

—0,4 

1,390,375 

1,000,377 

—27.9 

Cultiin   riiiUtiInK 

16 

1  wk. 

12,339 

12.266 

— 0,C 

328, 4:«) 

271  837 

—  17.2 

ll(«lHry  and  uii 

denvear 

«3 

1  wk. 

;n,«fi4 

25,091 

-ISU 

001,577 

390,282 

34.1 

Wudlen 

51 

1  wk. 

21,017 

5O,7i:i'(-l05.8 

015,903 

1,142,135 

+  70.8 

f^llk 

47 

2    WllH 

1U,S40 

19,272    --2,9 

K0S,09S 

820,78:) 

—5.5 

Men's   ilothlUH 

46 

1  wk. 

:U,07l> 

29,7:i2   —  4,;i 

99,".,  Ill 

032,001 

—6.3 

Leatlier        _       .  _ 

H.'i 

I  wk. 

14,909 

12.i;<8— 18.fl 

399,  IKl 

207,933 

—32,9 

BootH  »ad  shues 

82 

1   wk. 

(10,57!- 

,59,2531  —2.2 

1  449,;!4I 

1,;«2,222 

—8.1 

Paper  malilni,' 

57 

1   wk. 

;i;!„5e4 

21,725-35.:! 

983. S09 

527 ,03 1 

—46  4 

CMstar  iimniifiit'di 

57 

1   wk 

1(1, 22f 

lfi.:{35!    +0.7 

342,052 

303,900 

—11.1 

Coal  Milliiinln's) 

9!) 

'■i  nio 

25,79(1 

2;i,04:t 

—  10,71      1  900,43! 

1,;103,032 

-31,0 

Comparative  data  for  July  1921,  and  June  1921.  appear  In  the  followhig 
table.  The  figures  show  that  in  8  industries  there  was  an  increase  In  the 
nuinluT  of  persons  on  the  piy  roll  in  July  as  compared  with  June,  and 
in  6  a  decrease.  The  largest  increaf;e  reported,  8.9%,  ap|)ears  In  men's 
ready-made  clothing.  Leather  shows  an  incri^a.se  of  3.7%  ,  boots  and  shoes 
an  Increase  of  3.1%,  and  automobiles  an  iiu-rease  of  3%.  Iron  antl  sleel 
shows  the  most  Important  decrease  — 12.7%  ;  while  in  hosiery  and  underwear 
and  cigar  niamifactiu'lng,  riw[)ective  decreases  of  3.4%  and  3.1  %,  appear. 

In  comparing  ,luly  1921,  and  June  1921,  4  industries  show  an  Increase  in 
the  amount  of  money  paid  to  employees  and  10  show  a  decrease.  The 
most  important  increa.se  is  13.8%,  which  appears  in  men's  ready-made 
clothing.  Iron  and  steel  .shows  a  decrease  of  24.4%,  and  car  building  and 
i-epairing  a  decrt^ase  of  14. 9%. 

COMPARISON    OV   EMPLOYMENT    IN    ll)i,NTIC;AI.    ESTABLISHMENTS, 
JUNE  1921  ANU  JULY  1921, 


Number  on  Pay- 

Amount 

Of  Pay- 

No.  Of 

Period 

Roll  in 

%   Of 

Roll 

in 

%  Of 

Industry. 

inc. 

Inc. 

lUh-  ;   Pav- 

Jvtv 

July 

or 

June 

.lulu 

or 

vients 

Roll. 

1921. 

1921. 

Dec. 

1021. 

1921. 

Dec. 

Iron  and  steel.. 

118 

Vi  mo. 

115,411 

100,778 

—12.7 

$5,088,831 

.«3, 846, .541 

—•24  ,4 

Aulomobilcs 

45 

1  wk. 

76,734 

79,004 

+  3.0 

2,020,084 

2,022,596 

+  0.1 

(':ir  biilUliiig  and 

n-pairinij.  _ .. . . 

59 

y<  mo. 

39,3:i5 

38,378 

—2.4 

2,670,021 

2, -272, 9.54 

—  14,9 

Cotton    iiifg 

60 

1  wk. 

58.313 

£9,254 

+  1.6 

1,015.9.87 

1,002,094 

—  1.3 

Cotton   finishing 

16 

1  wk. 

12.:i89 

12, -260 

—  1.0 

276,758 

271,S;J7 

—1.8 

Ho.^lory  and  un 

dorwear  . 

04 

1   wk. 

27,028 

26,677 

—3.4 

4.'i9,385 

415,5.50 

—9.5 

Woolen 

51 

1   wk. 

50,609 

,50.713 

+  0.2 

X, 184, 555 

1.142.135 

—3.6 

Silk _    - 

47 

2  wUs, 

18,905 

19,272 

+  1.0 

844,175 

820.785 

—2.8 

Men's   Clothing - 

45 

1  wk. 

25,998 

28,314 

+  8.9 

788,813 

897,;<7l 

+  13.8 

Leather . 

35 

I   wk. 

11,701 

12,138 

+  3.7 

207,708 

207,933 

+  1.0 

Poots  and  shoes. 

83 

1  wk. 

57,000 

.■'>9,385 

+  3,1 

1,3:50,420 

1.330,255 

—0.5 

Paper  inaklnS- 

56 

1   wk. 

20.;!44 

20,8  IC 

-12,3 

497, 12r 

508,028 

+  2.3 

(•ii;;ir  tnimurac'!,' 

->7 

1    wU, 

10,434 

15,918 

—3,1 

319,214 

299,737 

—6,1 

Coil  (Mtumln'-') 

90 

1  ,    TEH) 

23.3.->3 

22,989 

-  l,fi 

1.422, 4  l(i 

1,298.0641  —8.7 

Changes  in   Waie  Hales  and  Per  Catpia  Earnings. 

During  the  i)eriod  June  15  to  July  15  1921.  there  were  wage  rate  changes 
made  by  establishments  reporting  to  the  bureau  in  11  of  the  41   industries. 

Iron  and  Sleel. — In  one  mill  75%  of  the  men  were  reduced  approximately 
18%  in  wages.  Four  establishments  reported  wage  rate  decreases  of  15%. 
affecting  the  entire  force  in  two  establishments,  38%  of  the  force  in  the 
third  establishment,  and  salaried  foremen  and  rollers  only  in  the  fourth 
establishment.  A  wage  rate  decrease  of  approximately  10%,  affecting  the 
entire  force,  was  reported  by  four  plants.  One  firm  cut  the  wages  of  10% 
of  the  force  9%.  About  2%  of  the  men  in  another  mill  were  reduced  7% 
in  wages.  Business  depression  is  reported  throughout  the  industry,  caus- 
ing part-time  employment  and  genei-al  reduction  intho  number  of  employees . 
The  per  capita  earnings  for  July  are  13.4%  less  thanthe  per  capita  earnings 
for  June. 

Automobiles. — The  entire  force  of  one  establishment  was  reduced  20%  in 
wages.  One  plant  reported  a  wage  decrease  of  approximately  11%,  affect- 
ing 5%,  of  the  employees,  while  another  plant  reduced  the  wages  of  all  em- 
ployees 10%.  Although  more  time  is  being  worked  in  this  industry,  the 
per  capita  earnings  show  a  decrease  of  2.9%  when  comparing  June  and  July. 

Car  Building  and  Repairing. — A  large  number  of  car-building  employees 
were  affected  by  the  decision  handed  down  by  the  U.  S.  Railroad  Labor 
Board.  The  e.xact  effect  of  this  decision  cannot  bo  estimated,  but  it  is 
doubtless  the  gre;itest  factor  in  the  changes  in  wage  rates  noted  by  this 
report,  which  shows  a  decreasoof  approximately  12%  in  the  general  wage 
level.     The  per  capita  earnings  for  July  are  12.7%  less  than  for  Juno. 

Cotton  Manufacturing. — The  entire  forces  of  two  e^ablishments  had  re- 
spective wage  rate  decreases  of  30%  and  10%.  AVhen  comparing  per 
capita  earnings  for  June  and  July,  a  decrease  of  2.9%  is  shown. 

Cotton  Finishing. — Employment  remained  much  the  same  as  during  the 
pre\ious  month.  The  per  capita  earnings  show  a  decrease  of  0.8%  when 
June  and  July  earnings  are  compared. 

Hosienj  and  Underwear. — Throe  mills  reported  a  decrease  of  10%  in  wage 
rates,  which  affected  99%  of  the  force  in  the  first  mill,  90%  of  the  force  in 
the  second  mill;  the  number  effected  in  the  third  mill  was  not  stated.  Sev- 
eral establishments  were  partly  closed  during  this  period  and  the  per  capita 
earnings  show  a  dOL-reiise  of  6.3%  when  comparing  June  and  July. 

M'oolen. — No  changes  were  reported  in  rates  of  wages  in  this  industry,  but 
the  per  capita  earnings  are  3.8%  less  for  July  than  for  June. 

Silk. — A  decreiise  of  10%  in  wage  rates  was  made  to  practically  all  em- 
ployees in  one  mill.  The  per  capita  earnings  for  July,  when  compared  with 
those  for  June,  show  a  decrease  of  4.3%. 

Men's  Ready-Made  Clothing. — One  establishment  made  a  decrmse  of 
15%  to  68%  of  the  force.  In  two  concerns  a  10%  decrease  was  made  in 
rates  of  wages,  affecting  all  employees  in  one  concern,  but  the  nuntber  af- 
fected in  the  second  concern  was  not  stated,  lucrtvvstxl  prodiu-tion  was 
reported  and  the  per  capita  earnings  for  Jtily  show  an  increase  of  4.4%  over 
those  for  June. 

Leather. — A  wage  decrease  of  10%  was  made  to  all  ontploytHvs  in  one  tan- 
nery. The  per  capita  earnings  for  July,  when  contpjvrtxl  with  those  fw 
June,  .show  a  decrease  of  3.5Vo. 

Boots  and  Shoes. — .\n  incrrase  of  5%  was  grnnttxl  to  3%  of  the  men  h\ 
one  factory,  while  in  another  factory  a>t  iui-r»\ise  was  made  but  no  sp»vlflo 
data  given.  Comparing  per  capita  earnings  for  June  and  July,  a  iUvrtv».s« 
of  3.4'';.  is  uotwl. 

Paper.  One  mill  made  a  15%  wage  docrtvvse  to  62%  of  the  utou  D<>- 
criMises  in  wage  rates  ranging  from  13  to  30'';.  were  ntade  to  the  ontliv  foivf 
in  two  plants.  One  establishment  rei>orltxl  a  decrt>n.so  of  13 ''o  lu  «,■»»?«> 
rates,  which  affected  all  wuployees,  while  another  tvstabiUhntent  veport<sl  a 
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tlocrouHO  of  12.5%,  iirrcclliiK  71%  of  llin  otiiployods.  Tti  (wo  i^oiircrim  ii 
(IdcriiMNO  of  10%  In  I'lit.t^s  ol'  vv:i«<w  wiim  lu^jorliMl.  In  llio  flrnl,  concoi'ii  nhoiil. 
!)5%  of  l.lin  force  won'  iiffortcd,  but.  l.lu)  iHircciiliinci  of  <'in|)lo.V(H)s  affiu-tod  In 
Iho  socond  coMcorn  \v;in  nol  HliiKul.  On"  plitiil.  rc|i()r(<i(l  :in  lniT(vis(i  of  r,% 
to  12';;.  of  ll»<ifoi'i'<';in(l  (Icii'i-oiisos  riinKlni;  fi'oin  1  t-o  10';;,  l.o  50%  of  I  Iki  fonn 
Tho  iXM-  capita  oiirnlMs's  for  July  nIkhv  no  chanKo  wlnin  coinpiircd  wl(  li  lliosd 
for  Juno. 

lUyiirs. — Ono-thlnl  of  llic  forces  in  one  planl.  was  ((rantod  an  iMcrnnHt)  In 
waKo  ratiiN  of  10"^..  Ono  ostabllslinioiil.  r(ii)or(,("d  a  docreaHii  of  7.5%,  In 
ratrO.s  of  wiiKos,  affocthiK  75';;,  of  Lho  cMnployccs.  Anolhor  )islal)llnhmonl, 
inado  a  ('>';;,  dtvni.'iso  buli  llio  number  of  dniployoo^  aff»!cl,od  wa,N  nol.  HiaI.ed. 
DecreaHod  production,  due  lo  ciuMalleil  op(M'aMon.s,  was  nipbrli^d,  and  llie 
per  capita  earnhiK.s  for  ,luly  show  a,  decnv.i.so  of  '.i"/„  wluiii  coni|>:ii-e(l  wllb 
the  per  capita  earnluK.s  for  June. 

liilumiiitiiix  Colli.  -l,cws  tlnni  was  workcul  dnrlnp:  tills  period,  as  inarltel 
conditions  w(Te  dull.  The  per  capita  oarniiiKs  foi'  July  are  7 .'i7u  less  lliiui 
for  Juno. 


FIELD  CROPS  OF  CANADA. 
Tlio  Doiiiiriioii  Riii'daii  of  Slatisjies  issuod  on  Aii^.  10  i1,s 
montlilj-  crop  report  coiitaiuiiijj  (1)  a  proliniiriary  ostitnato 
of  tlio  yield  of  fall  wheat,  hay  and  clovor  and  alfalfa  (fir.st 
cutting),  (2)  the  coudition  of  other  field  crops  on  July  'A\ , 
expressed  numiirically  as  a  percontago  of  tho  de(;eunial  aver- 
age for  the  period  1911-20,  and  (3)  a  forecast  of  the  total 
yields  of  all  crops,  by  provinces,  as  deduced  from  tluur 
condition  on  July  31.     The  Bureau's  statement  says: 

The  report  is  based  on  the  returns  of  crop  correspondents  throughout 
Canada.  These  show  that  in  Manitol)a  crop  conditions  deteriorated  con- 
siderably during  July  in  consequence  of  heat ,  drought  and  rust.  In  Sas- 
katchewan moisture  has  on  the  whole  been  abundant  and  thouprh  the  ex- 
cellent prospects  of  a  month  ago  have  not  been  maintained ,  the  falling  off  is 
not  .so  marked  as  in  Manitoba.  In  Alberta  conditions  are  iinoven,  but 
wheat  has  improved  by  six  points  since  the  end  of  June. 

Fall  Wlieut  and  Hay  and  Clover. 
The  average  yield  per  acre  of  fall  wheat  is  placed  at  21  ".i  bu.shels,  as 
compared  with  24  bu.shels  last  year  and  with  23  bushels,  the  decennial 
average.  The  total  yield  on  the  harvested  area  of  709,100  acres  is  15,473,- 
000  bushels,  as  against  19,469,200  bushels  from  814,1.33  harvested  acres 
last  year.  In  Ontario  the  total  yield  this  year  is  14,296,000  bushels,  and  in 
Alberta  775,000  busheis,  the  average  yoilds  per  acre  being  21 'i  bushels  in 
Ontario  and  21  bushels  in  Alberta.  The  total  yield  of  hay  and  clover  in 
Canada  is  estimated  at  10,374,000  tons,  as  compared  -with  13.338,700  tons 
in  1920  and  16,348,000  tons,  the  record  crop  of  1919.  Owing  to  the  pro- 
longed drought  in  eastern  Canada,  the  average  yield  per  acre  is  the  lowest 
on  record,  being  only  1  ton  per  acre,  compared  with  1.30  ton  last  year 
and  with  1 14  ton,  the  decennial  average.  Of  alfalfa  (fii-st  cutting) ,  the  total 
yield  is  361,500  tons,  as  against  583,790  tons  last  year,  the  average  per  acre 
being  1.45  ton.  as  compared  with  2.45  last  year  and  the  ten-year  average. 

Condition  of  Other  Field  Crops. 

For  all  Canada  the  condition  of  the  principal  field  crops  in  percentage 
of  the  decennial  average  is  as  follows,  the  figures  for  last  month  and  for 
July  31  1920  being  given  within  brackets:  Spring  -wheat  94  (100;  92);  oats, 
88  (95;  96);  barley,  88  (97;  95);  rye,  97  (101;  95);  peas,  89  (105;  102);  be.ans, 
95  (94:  103);  buckwheat,  90  (94;  101);  mixed  grains,  87  (96;  105):  nax,  97 
(99:  93):  com  for  husking,  97  (95;  95):  potatoes,  89  (96;  104);  turnips,  &c., 
87  (93:  95):  fodder  corn,  101  (98:  86);  sugar  beets,  93  (89  June  30  1921).  At 
the  end  of  July  in  Manitoba  this  year  spring  wheat  is  87  and  oats  and  barley 
are  89:  in  Saskatchewan  all  three  of  cereals  are  99;  in  Alberta  spring  wheat  is 
89.  oats  are  83  and  barley  is  88.  Rye  is  96  in  Manitoba,  107  in  Saskatche- 
wan and  91  in  Alberta. 

Forecast  of  Total  Yields. 

Including  the  preliminary  estimate  of  fall  wheat,  the  condition  at  the  end 
of  July  indicates  total  yields  as  follows:  Wheat,  288,493,000  bitshels,  as 
compared  with  263,189.300  bushels  la-st  year;  oats,  457,544,000  bushels, 
as  against  la-st  year's  record  crop  of  530,709,700  bushels;  barley,  58,027,000 
bushels,  as  against  63,310,550;  rye,  1 1 ,707,100 bushels,  as  against  1 1 .306,400 
bushels:  flax.seed,  6,930,000  bushels,  as  against  7,997,700  bushels;  potatoes 
99,937.000  bushels,  as  against  last  year's  bumper  crop  of  133,831,400 
bushels.  The  indicated  average  yeilds  in  bushels  per  acre  for  these  crops 
are:  Wheat.  15J^  (14H:  16K);  oats.  29M  (33M;  33M);  barley.  22M 
(24?i;  25M):  rye,  10  (17K;  16K);  flax.seed,  85i  (5.60;  9);  potatoes.  134 
(170J^;  151 K).  The  yields  within  brackets  are  respectively  those  of  1920 
and  the  ten-year  average. 


BRITISH   RUBBER   CONTROL    SCHEME— CRITICISMS. 

Serious  criticisms  have  been  directed  against  the  plan 
(outlined  in  the  "Chronicle"  of  Aug.  13,  p.  692,  693)  by 
which  the  Rubber  Growers  Association  of  London  would 
assist  in  forming  a  company  with  £2,000,000  of  nomina 
capital  and  borrowing  powers  of  £8,000,000,  to  control  the 
output  and  prices  of  crude  rubber  from  not  less  than  two- 
thirds  of  the  rubber  planted  area  in  all  parts  of  the  world. 

The  author  of  these  criticisms  is  J.  H.  Welch,  who  is  de- 
scribed as  a  director  of  sev(!ral  well  known  companies,  and 
how  .seriously  his  criticisms  are  regarded  appc^ars  from  the 
fact  that  Sir  Stanley  Bois,  chairman  of  the  aforesaid  asso- 
ciation, has  felt  called  upon  to  issuf!  a  defence  of  the  scht^mo 
in  the  form  of  a  seriatim  reply  to  the  various  objections 
which  he  quotes  in  full. 

The  critieisms  gj-oiiyjed  under  twenty  hearlings  and  the 
answers  of  Sir  Stanley,  as  printml  in  the  London  "Financial 
News"  of  Aug.  3,  would  require  too  much  spac(!  to  be 
reproduced  in  extenso  in  the  columns  of  the  "Chronicle," 
but  the  follo-A^ing  extracts  will  serve  to  diselo.se  difficulties 
that  even  the  friends  of  the  plan  are  obliged  to  admit  art), 
to  say  the  h^ast,  not  trifling.  The  urgency  of  tho  situation, 
however,  for  the  nibher  protluccjrs  appears  from  the  intima- 
tiom  of  the  promoter,  Sir  Stanley,  that  "'.)r,%  of  (he  industry 


is  losing  money  and  lluit  if  the  |)fo|)osed  "cfirpor.alion  docs 
not  (^ventilate  and  inaltiirs  are  jtllowt'd  to  tai(<!  Ihc'ir  '■mifHa 
iijigiii(h'il,  it  HtHiniH  cl(!a,r  th;i.l  ;t  largo  acreage  of  rubber  will 
li;i.v(^  to  be  ahjiiidoned  or  sold  to  Hit!  highest  bidd<!r."  "The 
olijeet  of  I.Ik^  projxjsed  cijj'poral ion,"  hi-  Hays,  "is  to  save 
industry  collectively,  not  lo  inflate  the  price  of  rubber  in 
ji.n  iinsoiiiid  wave." 

Question    Whether   lUihber   I'lantatUm    InduHlrn  U   Sulled  for   CDin'ilniitloii,. 

(1)  Hy  HMiHon  of  Its  clriMiiuNtancfis  IIk!  rubbc-r  plantation  IndiiHlry  Ih  not 
Kulidd  for  a  coinl)ln;tl.lon  which  will  put  uj)  tho  conI,  of  product  Ion  and  the 
price  of  sale.  Any  j)orruanont  niai-tiinery  for  roHtrlctlon  of  f)Utt)Ut  and 
cons(«|uein.  artificial  in.alutenanco  of  prices  of  crude  rul)bor  Is  likely  to 
prove  to  lie  furi<la,inentally  unsound  and  will  ultimately  place  tho  InduKtry 
in  a  ixisltlon  of  even  grea(,<!r  gravity  tlian  that  with  wlilcli  it  Is  now  fac«!d. 

Itoply:  Tlu)  ro(?ulallon  of  sujiply  to  deinarid  Is  not  artificial  but  Is  In 
univc^r.s.'il  'operation.  Whereas  in  most  industric-s  thin  ri'gulation  Is  not 
don(5  by  agri^emoiit..  but  by  tho  lnde[)ondent  action  of  tho  individual  units. 
tlnM-e  are  numerous  imi)ortant  industri(^s  whore  the  regulation  Is  done  by 
agreeinont,  as  in  the  lj;in<!ashire  (!()tton  Industry. 

Possibilili/  of  Securiny  Effectual  Control    Without   Stimulaliiiii   Outside 

CornpetUton. 

(2)  The  fatal  defect  of  the  scheme  is  that  tho  combine  cannot  effectually 
c  ntrol  supi)lies  of  crude  rul)ber  and  its  competitive  substitutes,  and,  so 
f  r  as  it  succeeds  in  raising  i)ric<!s,  it  must  stimulate!  all  outside  f)roducers 
and  competitors  to  gr(!at(!r  production. 

Ht^ply:  A  corpor.ation  controlling  the  output  of  two-thirds  of  the  total 
planted  area  will  have  the  commanding  position  in  the  market.  Control 
of  two-tliirds  of  tlie  total  planted  area  can  only  bo  obtained  with  the  sui>port 
of  about  80%  of  the  area  owned  and  man.'iged  by  Europeans.  Their  estates 
are  more  productive  and  yield  a  higher  proportion  of  the  standard  qualities 
of  rnblxT  than  do  tho  (Chinese  and  native.  Hence  the  corporation  would 
control  more  than  two-thirds  of  the  normal  output,  and  con.siderably  more 
than  two-thii'ds  of  tho  standard  qualities  of  rubber. 

As  the  tiro  trade,  which  consumes  about  70%  of  all  rubber,  requires  stand- 
ard qualities  for  large  scale  production,  members  of  the  corporation  will 
certainly  be  in  a  position  to  .secure  tho  bulk  of  the  orders  for  these  gr.ades. 
Tho  majority  of  the  acreage  outside  the  corporation  would  be  Chinese  and 
native,  much  of  which  has  been  badly  handled  in  tho  past,  and  the  produc- 
tion from  which  cannot  be  largely  increased  in  the  near  future.  Consider- 
able areas  of  native  rubber  are  out  of  production  entirely,  and  it  is  doubtful 
whether  the  worst  of  these  will  ever  be  reopened. 

Would  Two-Thirds  of  the  Planted  Area  Avail  for  Control? 

(3)  It  would  not  control  supplies  even  supposing  owners  of  two-thirds 
of  the  planted  areas  came  into  the  combination,  which  is  very  unlikely. 

Reply:  Unless  two-thirds  of  the  planted  area  agree  to  come  into  the  cor- 
poration, the  latter  will  not  be  brought  into  existence. 

Future  Effect  of  Proposed  Combination. 

(4)  If  the  proposed  combination  .succeeds  in  its  main  object,  it  will  grad- 
ually undermine  the  economic  foundations  of  the  industry.  It  will  keep 
in  bearing  non-economic  areas  at  the  expense  of  economic  ones — it  will 
encourage  competition  and  unrestricted  tapping  from  producers  of  rubber 
outside  the  comljine,  many  of  whom  might  otherwise  have  restrict  or  cea.se 
tapping.  It  will  keep  in  prodtiction  the  expensive  as  well  as  the  cheaper 
producing  areas  Inside  the  combine  by  restricting  production  of  all. 

Reply:  If  the  proposed  corporation  succeeds  in  its  main  object  It  will 
save  a  vast  amount  of  capital,  running  into  tens  of  millions  sterling,  which 
would  otherwise  have  to  be  written  off  as  lost. 

Plan  Does  Not  Aim  at  Economics  Though  These  May  Occur. 

(5)  A  combination  which  lowers  cost  and  price  by  effecting  economies  in 
working  and  by  greater  efficiency  need  not  control  the  competitive  supplies, 
because  then  it  can  fight  its  competitors.  But  this  combination  will  be 
unable  to  penalize  its  competitors  in  any  way.  On  the  contrary,  by  putting 
up  cost  and  by  restricting  the  outputs  of  its  members,  it  will  penalize  its 
own  members  as  compared  with  the  outside  producers  of  crude,  wild,  and 
remade  rubbers,  &c.  Generally,  it  is  by  economies  that  greater  profits 
are  made  by  trusts  and  monopolies,  not  by  increasing  cost  and  price  of  their 
products. 

Reply:  There  is  nothing  in  the  scheme  to  prevent  every  member  of  the 
corporation  effecting  economies  and  introducing  greater  efficiency  in 
working. 

Difficulty  of  Securing  United  Action  by  Tens  of  Thousands  of  Producers. 

(6)  The  special  circumstances  of  the  industry  which  make  it  unsuitable 
for  such  a  combine  as  is  proposed  include: 

(a)   The  great  number  of  producers  and  of  the  countries  of  production 
The  producers  are  numbered  in   tens  of  thousands,  and  rubber  can  be 
produced  in  Ceylon.   India   (including  Burma).  Malaya.   Sumatra.  Java. 
Africa,  South  America,  probably  the  Philippines,  New  Guinea,  and  other 
places; 

(6)  The  various  nationalities  interested  in  the  ownership  of  plantations 
or  sources  of  crude  rubl)or.  An  international  combination  is  the  most 
difficult  to  work  successfully,  and  also  to  maintain  theloyalty  of  its  members; 

(c)  The  large  areas  in  the  world  suitable  for  rubber  and  still  unplanted; 

(d)  The  great  number  of  producers  of  rubber  who  cannot  be  brought  into 
the  combination: 

(c)  The  competition  a  combine  would  have  to  face  from:  (1)  Plantation 
rubber  from  estates  not  in  the  combine;  (2)  wild  rubber;  (3)  reclaimed 
rubber;  (4)  fillers  and  substitutes;  all  of  which  are  sometimes  referred  to 
in  this  memo,  as  "Competitive  supplies  and  substitutes": 

(/)  The  great  difficulty  i.i  ensuring  the  loyal  adherence  of  its  many  mem- 
bers and  in  preventing  evasion  of  their  obligations. 

Reply  to  (a)  (b)  (d):  Until  the  effort  has  been  made  it  cannot  fairly  be 
assumed  that  any  of  tho.se  considerations  are  insuperable  obstacles.  About 
one-third  of  the  total  plated  area  is  controlled  in  the  United  Kingdom,  and 
this  represents  f)ne-half  of  tho  acreage  required  to  justify  tho  establishment 
of  the  corporaticm.  The  Dutch.  French,  and  Belgian  interests  are  mostly 
members  of  the  International  A.ssot^iation  for  Rubber  Cultivation  in  the 
Netherland  Indies  at  tho  Hague  whii-h  has  taken  up  the  que.stion  of  the 
establishment  of  the  Dutch  corporation  referred  to  in  the  .scheme,  and  there 
are  local  associations  in  tho  K.astorn  producing  countries  which  facilitate  the 
work  of  ascertaining  what  supi)ort  can  be  obtained. 

Possibility  of  Adverse  Competition  New  and  Old. 
Reply  to  ((>);  In  view  of  tho  potential  output  of  tho  area  already  planted 
with  rubber,  it  Is  most  improbable  that  capital  will  bo  found  to  plant  up 
new  areas  of  rubber  which  cannot  bo  tapped  till  five  or  six  years  hence  at  tho 
earliest,  so  long  as  areas  of  mature  rubber  aro  purchasable  at  .substantially 
loss  than  replacement  <:ost — as  is  tho  case  at  present.  If  the  corporation 
does  come  into  oxisteniu!  it  is  not  unro.asonablo  to  expect  that  tho  Ciovern- 
ments  which  are  vitally  <-i)iicorned  In  tho  roestablishment  of  the  pro.sperity 
of  tho  industry  would  give  it  snijport  at  least  to  the  extent  of  prohibiting 
further  planting  of  rubber  until  the  position  has  boon  righted. 
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<iii  iif  cuiiiijuiuuiii  rtiiiu  iilitiitatioii  rutilii^r  oulaiUu 

I   (.0       With  ruganl  to  wilU  iuIiIkh-,  thu  oulpul  of 

-;  liii-  siiiiiB  years  iiiv.1       The  coiit  of  ci)llnftioii  is  buch, 

1011  of  find  fara)  ihu  >iuitlily  in  bu  Infuiiiir  that  cum- 

uivts  U  iitiKUKiblu  »o  liiug  at)  thuru  U  a  i>uffk'lual  tiupiily 

111  i(uality  planlalioii  rubber  availalilu  at  a  ruasioiiablt)  [irku.      KUlurii 

ai.<:t!S  all  play  ihuir  pari  ill  the  liiiililliiK  up  of  varioiib  ('laii.stM  of 

it  other  than  pauuiiialU'  tire.i.   ami  a  proportion  of  theiii  Mill 

lie  useil   irroBpuillve  of  the  prlie  of  raw   riibtier.      The  ribk  of 

Meet  rubber  anil  fillui-6  being  u->eil  will  be  eiiual  whether  the  priie 

rj  rubber  lb  raised  by  means  of  the  corporatiou  or  by  alluwiiig  a 

j>  of  proilucerb  to  go  lo  the  wall 

K'f b    Lu  ifl:  If  the  corporation  ib  eblablibheU  and  inauaguil  bUfi:e6»fully 

the  .idvaiitageb  of  uieinbership  will  render  llti.s  rU>k  negligible,  for  "unity  iii 

btrengih."      In  any  event  it  ib  intended  that   the  peiiallieb  fur   breach  uf 

agreement  shall  Ije  bubbtautial. 

I'niiiue   Form  of  Cumbinuiion. 

(7 1  The  form  and  fuuditions  of  this  proposed  fombiiiation  are  uiiiciuu, 
aud  have  no  precedent,  and  this  should  make  us  pause.  There  Is  no  fusion 
of  IntertJsts  of  the  members,  no  compulsory  purchaiie  by  the  combine  of  the 
rubfier  produced  by  its  members,  no  sharing  of  profits  ab  between  members. 
The  cumbliie  is  international,  will  consist  ot  two  (Xirporatlons,  and  will 
cuinbiiie  huge  uuiubers  uf  producerti  uf  different  nationalties  and  with  vary- 
ing interestb. 

Uepiy:  There  lb  nothing  iiuvel  in  a  cuiiiblnatlun  fur  mutual  prutuctlun 
ou  the  part  ut  those  engaged  In  the  same  industry  The  primary  Interest 
of  the  .several  prinlucers  Is,  and  mast  he.  to  preserve  their  capital  tts.sets  and 
to  do  their  utmost  to  earn  a  rea.-ouable  profit  thereon.  I'lantatlun  rublier. 
properly  preparetl,  is  of  eiiual  market  value  whatever  its  country  of  orlKlii. 
and  all  nationalities  thas  meet  on  cummon  gruuud.  At  the  moment 
Ceylon  and  South  India  and  Hurina  have  an  advantage  over  other  cuun- 
trtes  by  reason  of  the  low  rupee  exchange,  but  the  par  of  the  rupee  has  been 
fixed  at  Js.,  and  when  exchange  rises  the  temporary  advantage  enjoyed  by 
producers  In  those  countries  will  vanish . 

The  Dutch  Affiliated  Corporation. 

ilti  It  is  proposed  that  there  shall  not  be  one  combine  for  the  British 
and  Dutch  owners,  but  two.  They  will  he  "similar,"  but  it  is  not  clear 
that  they  will  be  identical  in  capitalisation,  subscription  per  aero,  coiistitu- 
tlon.  regulations,  &e.  A  joint  committee  uf  the  two  curpurations  is  to  be 
funned,  but  the  scheme  is  v.igue  about  its  constitution  nnd  powers.  Will 
the  committee  control  botli  combines  or  will  it  be  advisory  only?  How 
lb  It  to  bo  constituted'.'  What  will  be  the  respective  voting  powers  of  the 
Dutch  and  British  members? 

Reply:  it  is  noi  essential  that  the  cai)ilaliz<ition  of  the  Dulch  corporation 
should  be  identical  with  the  British  corporation,  but  it  Ls  e.'^scntliil  that 
both  should  have  identical  primary  objects,  as  set  out  in  the  scheme, 
and  should  be  establLshed  for  a  like  period  of  time. 

Position  of  Outsiders.  It  /<:  Admitted.  WiU  Be  Greatly  Improved. 

(16)  Areas  outside  the  combine,  other  conditions  being  similar,  will 
always  be  worth  much  more  per  acre  than  these  inside,  probably  at  least 
50%  more.  This  fact  is  obvious,  and  shows  the  groat  weakness  of  the 
scheme.  Once  outside  there  will  bo  nothing  to  induce  a  plantation  owner 
to  join.  Outside  he  has  unrestricted  production,  larger  profits,  freedom  to 
sell,  &c.,  and  all  the  benefits  of  being  inside  without  its  obligations  or  the 
extra  cost  per  pound  to  be  borne  by  insiders. 

Reply:    This  is  absolutely  disputed. 

Financing  by  Means  of  £3,000,000  Debentures. 

(17)  The  scheme  suggests  limmedidtely]  raising  £3,000,000  by  debentures 
or  other  finance.  If  by  this  other  finance  is  meant  temporary  bank  finance 
it  might     mean  a  serious  menace  to  the  stability  of  the  combination. 

Reply:  The  other  finance  would  have  to  be  secure  for  at  least  as  long  a 
period   as  the  debentures. 

Powers  of  Corporation  to  Buy  Rubber — Danger  of  Speculation. 

(18)  The  corporation  is  to  be  empowered  to  buy  rubber.  This  means 
speculative  buying  to  maintain  price  It  is  a  most  dangerous  game,  and 
most  efforts  of  the  kind,  GovernmeDt  or  private,  in  other  commodities 
have,  sooner  or  later,  had  disastrou*  results.  Losses  on  purchases  of  lib- 
ber, interest  on  loans,  and  debenture-,  and  all  working  expenses  and  amounts 
carried  to  reserve  are  to  be  asseskable  upon  the  members  from  the  price 
received  for  their  rubber.  This  is  a  very  uncertain  liability  to  be  borne 
by  members. 

Reply:  Power  is  given  to  the  directors  to  buy  rubber  belonging  to  the 
members,  but  this  is  not  likely  to  be  exercised  in  a  speculative  sense.  In 
any  event,  the  directors  must  be  trusted  to  exercise  their  powers  with 
reasonable  prudence. 

Loans  to  Estates- — Will  They  Result  in  Frozen  Assets? 

(19)  The  corporation  is  to  lend  money  on  security  of  estates.  To  the 
extent  it  does  so  its  resources  will  become  "frozen."  Further  fresh  loans 
will  tend  to  maintain  immature  areas  as  potential  producers  which  other- 
wise might  not  be  maintained.  Any  such  corporation  as  that  proposed 
should  keep  its  assets  liquid. 

Reply:  This  power  must  obviously  be  most  cautiously  exercised.  If  the 
corporation  comes  into  being  it  is  anticipated  that  confidence  in  the  future 
of  the  industry  will  be  re-established  and  that  finance  of  this  nature  will  be 
forthcoming  without  the  necessity  for  encroaching  on  the  corporation's 
resources. 


FURTHER    REDUCTIOX    IN^U.    S.    STEEL    WAGES. 
A  statemeat  l)y  Elbert  H.  Gary,  Chairman  United  States 
Steel  Corporation,  yesterday  (Aug.  19),  said: 

In  view  of  the  prevailing  low  selling  prices  of  steel  as  compared  to  costs  of 
production,  it  is  necessary  10  make  reductions  in  wage  rates,  and  therefore 
we  will  recommend  to  subsidiary  companies  that  the  general  rates  of  day 
labor  be  decreased  to  thirty  cents  per  hour,  to  become  effective  on  Monday, 
Aug.  '29.  and  that  other  wage,-;  and  salaries  be  equitably  adjusted. 


MEXICAN  OIL  DIFFICULTIES—DUTCH  INTERESTS 
CLOSE  DOWN—VIEWS  OF  STANDARD  OIL  CO. 
The  following  table  of  exports,  re\-ised  by  the  "Chronicle" 
to  accord  with  the  carefully  prepared  figures  for  the  month 
of  June,  pubUshed  in  the  "Oil  Trade  Journal"  for  August, 
and  also  those  for  July,  to  be  published  by  the  same  journal 
in  its  forthcoming  issue  for  September,  indicates  how  lieavily 
the  exports  of  crude  oil  through  Tampico  fell  off  last  mouth, 
following  the  imposition  of  the  latest  export  tax  on  July  1. 


The  total  iixports  for  July,  it  will  lie  noted,  are  only  6,24r),;?73 
libis.,  a  dermaso  of  l(),H7(),r)l  1  hhls.  couipared  with  June. 
For  August  the  decrease  will  no  doubt  be  made  still  heavier 
thnnigh  the  Mtoppagti  of  exports  now  annoiiiictHl  by  the  iloyal 
DiiU'h  allies,  the  Aguila  and  the  Corona,  and  also  due  to  the 
removal  of  those  special  uau8e8  noted  in  the  following  quoted 
article,  whitili  have  served  to  necessitate  nn)re  or  less  (wttm- 
siv*t  exports  by  certain  of  the  comi)aiii('s  in  the  weeks  imme- 
diately following  July  1. 

MKXUIAN  OIL  MIIII'MENTS  THROlUill  I'WII'K'd  I.N  .lUNK  AND 

JULY   1921. 

(Barrels.)  July.  June.  Changes. 

Aguila   (Mexican  Eagle)- 2,319,144  2.070,110  Inc.  219  0-10 

Mexican   Gulf 9.'>2,128  1.0(i(i,()24  Dec.  Ill,19() 

Cortez None  1,359,741  Dec,  1,359,741 

Texas  Oo.  ofVlexlco  None  1,311,000  Doc.  1,311,000 

International None  885.903  Dec.  885,903 

Kreeport  (Sinclair) (548,557  73(i, 1(1(5  Doc.  87,(509 

Atlantic  (iulf  Oil  (Agwl) 52(1.429  942,411)  Dec.  415,987 

lluasleca  (Mexican  I'elroleuni)  494 .40()  2.719.510  Dec.  2,225,134 

Kast  Coast  (8.  P.) 378.722  '2()7.727  Inc.  110995 

Island    Oil 238.285  73(5,690  Dec.  498,105 

Pierce  Navigation  (Pierce  Oin      .  1()5.7'26  1(59.930  Dec.  4,204 

Corona  (Royal  Dutch)  139.7(53  456,124  Dec,  316.361 

Nafl  Petroleiun  (Cities  Service)  135.213  100.225  Inc.  34,988 

Conlliiental  Mex.  ((Jen'l  Petrol.)  13L',419  202,010  Dec.  68.591 

I'.  S.  Mexican  Oil 49,890  158,220  Dec.  108,330 

Tal    Vez 32,474            Inc.  32,474 

TraiLscontlnental  (Bid.  Oil.  N.J.)  23.107  3,680,105  Dec.  3,6.56.998 

Others 8,110  359.326  Dec.  351,216 

Total    exports  _   6.245,373     17.221.884     Dec.  10,976,511 

Note. — The  Texas,  ('ortez.  Internal ioiial,  France  and  Canada,  Inter- 
ocean.  Penn  Mex.  and  National  oil  coniiianics  did  not  make  any  shipments 
during  .luly. 

The  Department  of  Commerce  on  or  about  Aug.  18  gave 
out  a  rt^port  on  the  oil  supply  of  Mexico,  received  from  Claude 
I.  Daw.son,  Consul  at  Tampico,  taking  a  most  hopeful  view 
of  the  Mexican  oil  situation  so  far  as  the  natural  oil  supply 
of  the  country  is  concerned,  although  it  is  recognized  that 
even  Mexican  oil  is  not  inexhaustible. 

The  imposition  by  the  Mexican  Government  of  extremely 
burdensome  export  taxes,  coming  in  conjunction  with  a 
world-wide^  collaps<'  in  the  price  of  crude  oil,  has  produced  a 
condition  of  affairs  in  Mexico  that,  according  to  an  Asso- 
ciated Press  despatch  from  Mexico  City  on  Aug.  16,  threat- 
ens complete  paralysis  of  the  Mexican  oil  industry  within 
the  next  few  weeks.  The  American  operators  in  Mexico 
shut  down  quite  completely  on  July  1  and  several  days  ago 
the  officials  of  the  Royal  Dutch  Petroleum  Company  and  the 
Shell  Transport  &  Trading  Company  arrived  in  Tampico 
following  a  tour  of  in^■estigation,  and  soon  afterward  issued 
orders  for  a  temporary  suspension  of  work  "until  market 
conditions  improve."  Mexican  officials  declare  that  the 
new  export  tax  was  a  mere  coincidence  with  the  drop  in 
the  market  and  that  complete  exemption  from  taxes  could 
not  help  the  situation.  "The  Lamp,"  a  magazine  published 
in  the  interests  of  the  employees  of  the  Standard  Oil  Co., 
in  its  issue  for  August  1921,  further  elucidates  from  the 
standpoint  of  the  American  company  owning  oil  properties 
in  Mexico  the  effect  of  the  export  taxes  put  in  effect  July  1 
1921  (see  "Chronicle"  July  9,  page  146).  "The  Lamp"  says: 
Shipments  Greatly  Reduced — No  Coercion  Attempted  by  Companies. 

Since  July  1st  little  crude  oil  has  come  in  from  Mexico. 

The  average  monthly  exports  for  the  first  half  of  this  year  were  15.000.000 
barrels .  In  the  first  twenty-seven  days  of  July ,  shipments  totaled  4 .847 .000 
barrels,  of  which  only  2,198,000  came  to  the  United  States.  As  will  be 
explained  later  on,  much  of  this  comparatively  small  quantity  of  oil  was 
exported  because  of  special  circumstances  beyond  the  owners'  control  and 
with  no  expectation  of  profit. 

Mexican  propaganda  would  have  it  that  American  capital  has  ruthlessly 
exploited  Mexican  resources  and  that  the  reduction  of  shipments  on  July  1 
is  but  one  more  attempt  to  impose  terms  that  are  not  fair  to  the  Mexican 
people. 

The  plain  truth  is,  however,  that  the  present  difficulty  resolves  itself 
into  nothing  more  nor  less  than  the  interruption  of  an  established  business 
by  the  levying  of  excessive  taxes. 

There  is  no  politics  in  the  issue;  no  attempt  to  deprive  Mexico  of  what  Is 
rightfully  hers;  no  effort  to  gain  by  pressure  what  should  not  be  granted  in 
plain  fairness. 

Outside  Capital  in  Single  Decade  Has  Developed  Mexican  Business  of 
153,000.000  Barrels  Annually. 

First,  a  little  petroleum  history. 

Mexican  oil  has  been  a  factor  in  world  trade  for  only  about  a  dtvado. 
Up  to  1910  it  was  not  definitely  known  that  oil  existed  there  in  such  nuanti- 
ties  as  to  make  its  production  commercially  jirofitable.  It  requiitHl  courage 
and  capital  to  prove  the  fact.  Fu-st  one  and  then  other  American  i\uu- 
panios  ventiu'ed  vast  sums  of  money  to  tlo\eU>p  production.  This  eutei-- 
priso  called  for  the  sternest  kind  of  pioneer  wt)vk.  llundrwls  of  geoU^gists, 
carpenters,  drillers,  railroail  builders,  pipe  lino  exports,  doctors  aud  sani- 
tarians wei-e  sent  into  the  wilderness.  There  was  not  the  money,  talent 
or  incenti\o  in  Mexico  to  ilo\elop  her  own  resouii-es.  lii>eks  have  bt<tu» 
Avritten  on  the  trials  of  thivse  pioneers.  Many  of  them  ditnl  of  dis»\a.se  aud 
injury.  Others  were  killed  or  held  for  ransom.  But  eventually  th«> 
business  became  established  and  Mexico  r(VM>  to  the  po.sllion  of  the  .stvoiid 
largest  producer  of  oil. 

CJuite  properly,  vhou  oil  began  to  be  exinattHl,  the  sovormuout  saw  iu 
it  a  po.sslblo  source  of  rovemie  and  \ arlous  taxes  wore  InvpiwtHl.  In  addltlvui 
the  land  owners  receheil  royaliies  IVom  the  vu-iuhu-ers.  The  bustn<>^s 
rapidly  inci-eased  until  a  reciird  was  made  last  year  U\  the  oxvHutatlou  of 


Aug.  20  1921.] 


rp 


TIII^:  CnKONICLE 


805 


IM.OOO.OOObiirn'ls  orcruilc  pud-oUMim.  of  wlildi  lOli.OOO.Onn  niiiiii  liild  llio 
UnlliHl    Hliit-i's. 

ir  a  l)iilan('(<  woro  to  h((  strucli  lo-day,  iiiid  lli(<  lordlKii  liivtist  iiinnl  In 
MoxIcd'N  oil  closed  out.  U  would  I"'  I'ound  llia(  I'rw  (•(iim|),iiiI(n,  IT  luiy,  liavci 
rocolvi>il  oiiouKh  liicoiiui  lo  repay  lliom.  'I'lH'y  ai'c  dejidiMhwil  ii|)iiii  llie 
fuluit'  Cor  (ho  ainor-M/.adoii  ol'  (licli'  ciipllal   advanctvs. 

<)u(sldo  of  a  small  naplillia  coiilciilr  most  ol'  (lio  Miixlcaii  criidii  In  adap 
lul)l(<  only  for  uso  as  I'ncl  oil  oi'  In  road  hulldliiK.  l''or  lids  roason  lis  prlid 
has  always  hci'ii  ri'latUcly  low  as  (Minparcd  wUli  llio  ll^litor  xravlty  pclro- 
louni  pi-oduccd  in  n\any  sccllons  of  (ho  I'nKud  HIalos.  Tlui  jirosont  inarkol. 
for  I'uol  till  and  ollior  produi'ls  IVoin  (ho  Moxi<'aii  crufU'  niaUos  dial  oil 
worlh  ahoul  $1  :ir>  a  harrol  dollvorod  at  N(nv  York. 

Apparontly  many  poopio  hollovo  that  an  oil  woll  In  Moxico  poui-s  I'orlh 
Its  troasm'O  wKh  fow  olTsottliiK  (>xi)onsos.  As  a  mattor  ol'  I'aclr,  (Iio  only 
choap  thhiK  in  Moxiciin  oporadons  is  (ho  woll  Itsolf.  It  may  cost  $100. ()()() 
to  (hill,  and  pi'oduco  a  paying  quanlKy  of  oil.  but  Iho  drilling!  oxi)onso  is 
oidy  (111'  hOKlnniiiK.  To  K<'t  tho  (ools  and  supplies  In  and  tlio  oil  out  from 
ono  Kood  woll  may  involvo  oxpondituros  of  !$.'>, 000 ,000  for  tramroads.  j)ipo 
lines.   puniiiiiiK  siadons.  camps  and  incidoiitals. 

Taxes  of  Man  -l  "'"'  June  7  d>21  Absorbed  Most  of  the  I'rofils. 

SInco  .luly  1  .  when  tho  now  taxes  went  into  effect,  tho  situation  as  roKards 
tho  most  valuai)lo  oil,  .Sondiorn  liKht  erudo,  has  boon  as  follows: 

Tho  ayeraMTO  value  of  a  l)arrol  of  this  oil  in  die  V  nitod  Htatos  is . $\  30 

Tho  actual  oiieraliiiK  costs  of  a  typical  largo  company  for  four  months 

in  1921 .  excluding  depreciation  and  depletion,  were,  per  barrel 31 

The  royalty  is ()'> 

Average  cost  of  transportation  to  various  points  In  the  U .  S .  Is _ .       '13 

Taxes  under  decrees  of  M ay  24  and  .June  7  are 3() 

- $1  15 

The  margin  remaining  out  of  which  the  producer  must  recover  cost  of 
wells,  lea.ses,  pipe  lines,  terminals,  etc..  is  l.'i  (!ents. 

The  Mexican  (iovernment.  in  taxes,  and  the  land  owner  in  royalty, 
rhus  receive  more  per  barrel  than  the  producer  gels  in  gross  profits  after 
venturing  millions  in  development  work.  The  trade  feels  that  the  tax  is 
too  high,  at  the  current  market  for  the  oil.  Certainly  it  leaves  the  margin 
for  tlie  producer  so  small  as  to  make  it  doubtful  if  he  would  have  imdertaken 
the  risks  had  he  known  of  the  burden  tlie  tax  would  put  upon  liim.  Last 
year  the  Mexican  Government  received  close  to  $23,000,000  in  nil  taxes,  and 
directly  or  indirectly,  probably  more  than  60'";  of  her  total  revenues  from 
the  oil  industry. 

Further  Taxes  Effective  July  1  Doubled  the  Levy  in  Most  Cases. 

While  the  producers  were  protesting  these  taxes  and  other  impositions 
tlirougli  suits  instituted  in  Mexican  courts  (none  of  which  the  Government 
has  ever  allowed  to  come  to  trial,  although  some  actions  have  been  pending 
three  years).  President  Obregon  issu'^d  two  decrees,  imposing  new  and 
greatly  increased  taxes.  In  addition  to  a  specific  tax  ba:?ed  on  gravity  and 
the  old  surtax,  there  was  imposed  an  ad  valorem  tax  of  lO^r  and  the  value 
for  this  purpose  was  fixed  by  the  Mexican  authorities  at  what  they  arbitrar- 
ily assumed  to  be  the  market  price  in  the  United  States.  These  new  decrees 
increase  the  total  tax  in  most  cases  more  than  100% .  The  present  tax  on 
hght  crude  is  equivalent  to  between  60^1  and  84  "^  of  the  present  value  of 
the  oil  at  Mexican  ports,  and  on  heavy  crude  to  between  (30%.  and  83% 
of  its  value .  On  the  most  import  ant  grade  of  light  oil .  for  instance ,  the  new 
tax  is  36.17  cents  a  barrel  as  against  the  former  le\'y  of  17.14  cents  a  barrel. 

Taking  into  consideration  the  insufficient  margin  of  profit  left  the  pro- 
ducer before  the  effect  of  this  increase  may  be  imagined. 

Nearly  All  of  the  172  American  Tankers  in  Mexican  Service  Now  Idle. 

Some  companies  had  tankers  already  on  the  way  to  Mexico  which  could 
not  be  diverted  to  other  ports.  These  were  loaded  with  oil  after  July  1 .  In 
other  cases  contract  commitments  called  for  deliveries  of  fuel  oil  which  the 
companias  could  not  obtain  elsewhere.  Vessels  under  charter  in  the 
Mexican  trade  for  a  certain  number  of  trips  or  for  a  certain  period  have 
continued  to  run.  Even  so.  as  pointed  out  at  the  beginning  of  this  article, 
shipments  for  the  first  month  after  the  new  tax  went  into  effect  were  rela- 
tively small.  The  reduction  in  shipments  has  increased  the  shipping 
depression  by  tying  up  hundreds  of  millions  of  dollars  worth  of  vessels 
ordinarily  used  in  the  Mexican  trade.  Out  of  246  steamships  regularly 
in  the  Mexican  service  all  but  74  fly  the  American  flag.  Nearly  all  of  these 
American  owned  ships  are  to-day  being  held  in  port,  with  a  resulting  loss 
in  employment  to  a  large  part  of  the  personnel. 

New  Decrees  Pronounced  Illegal — Serious  Curtailment  of  Mexico's  Revenue 
The  export  movement  has  been  practically  suspended  by  an  economic 
barrier  erected  by  President  Obregon  ostensibly  as  a  means  of  increa-sing 
his  govememtnal  revenues.  The  immediate  effect  at  least  has  ijeen  to 
reduce  materially  the  current  revenue  of  the  Mexican  Government  to  an 
extent  not  yet  definitely  ascertainable. 

The  companies  have  been  advised  by  their  attorneys  that  the  new  decrees 
are  illegal  and  void,  because  issued  by  President  Obregon  without  action 
by  the  Mexican  Congress,  and  a  number  of  those  who  have  shipped  oil 
during  the  past  month  have  stated  their  intention,  on  this  ground,  to  refu.se 
to  pay  the  taxes  when  they  become  due. 


U.  S.  RAILROAD  LABOR  BOARD  RULES  ON  NATIONAL 
AGREEMENTS. 
In  announcing  the  approval  yesterday  by  the  U.  R.  Rail- 
road Labor  Board  at  Chicago  of  time  and  a  half  for  shopmen, 
a  dispatch  in  the  New  York  "Evening  Sun"  last  night  said: 

The  IJnitfsd  States  Railroad  Board  to-<lay  upheld  the  principle  of  time  and 
a  half  overtime  for  all  railroad  shopmen  after  an  eight-hour  day. 

Thrr  ijoard  also  granted  time  and  a  half  lo  all  shopmen  on  Sundays  and 
holidays  and  penalizei  the  railroads  for  Sunday  work  except  whore  such 
Sunday  woik  is  "absolutely  essential.  " 

Th'-  decision,  howevijr.  modifies  seven  of  t'lc;  most  important  rules 
grantwJ  .shopmen  during  Kwlei'al  c/)ntrol  of  railroads,  granting  the  ra'lroads 
several  imjKirtant  c.ontentions  The  Board  declariKl  the  contenlioi  of  the 
roads  that  these  rules  were  "unjust  and  unrojison  ible"  to  be  cxjrrect. 

While  the  decision  is  con«ldere<J  a  sweeping  vic'ory  for  the  employees 
as  rfgards  ovwlime  the  railroads  won  many  points  in  the  modifications  of 
the  rules  and  A.  O,  Wharton,  labor  mculjor  r.f  th  ;  bjard,  filed  the  first 
dlss^mting  opinion  on  a  dijrrislon  by  the  brjdy. 

The  declKion  holds  that: 

1.  Work  p_erforni(!<J  on  .Sundays  and  legal  holidays  hy  '.hoiunc  i  shall  b<! 
paid  for  at  the  rale  of  time  and  a  half  ove-llme,  et:ept  for  oporalion  of 
power  houses,  millwright  gfinKs.  train  yards  and  o'her  rre.vs  re';u'arly 
adsignryl  lo  Sunday  work       They  will  be  paid  regular  week  day  time. 

2.  After  eight  hour«  work  on  week  days,  overtime  will  be  paid  at  the  rate 
of  time  and  a  half. 

H.  K-mploywH  nvfuln*!  to  work  during  any  period  of  the  lunch  hour 
will  be  allowed  one  h(nir. 


4.  FCmployees  called  for  regular  work  at  HhopH  for  emurgoncy  work  on 
(ho  roiiil  will  l)(i  paid  frnni  Itir  lime  Ihey  leave  IhoHhop. 

5,  lOniiloyeoH  soul  from  shojiH  lo  fill  vucanelOH  at  luiy  (lolnl  will  be  paid 
hoiii'ly  from  (Imo  (hey  K^avo  tho  hIiojih. 

li    The  olglil  hour  day  Is  given  full  recognK  ion. 

The  Kallroad  Labor  Hoard  lias  <l<^cl(l<^d  (h.il  the  seven  nilen  upprovtwl  by 
die  Hoard  corresponding  to  tho  seven  rules  of  the  nadonal  agn^emenls  are 
Jiisl  and  reasonahlc^  the  doclslon  <loc|aicd.  They  shall  apjdy  lo  eiu:h  of 
die  carriers  .set  init  herein,  OAcep(,  in  such  liislanceM  as  any  parllr'ular  carrier 
may  have  agreed  with  its  omployeoM  ujion  any  oni:  or  more  of  said  rules. 

A  mor<i  comjiarlson  by  an  unbiassed  jiilnd  of  die  rules  .-idopltrd  by  the 
road  and  the  coiresponding  rnli^s  ('mhracod  In  die  nadonal  agreeiimnt  which 
wctro  propo.sod  by  the  oinploy(!<!s  for  readojillon  by  this  Hoard  Is  sufficient 
(lie  Hoard  bolieves.  (o  convince  (hat  die  modiflcallons  an;  Just  and  r<:;L-.on- 
ablo  and  dial  (lie  coni|)l;ilnts  made  by  die  carriers  that  die  national  a|/'ee- 
inents  rules  w(!re  hurdiMisome,  unreasonable  and  junusl  w;ik  well  groiindorl. 

Tho  Hoard  has  fell  imiiolled,  however,  to  decline  miiay  of  the  modifica- 
tions of  tho  rules  advocated  by  the  carriers  because  they  appeared  to  go  10 
an  op|)oslte  extreme. 

'I'lio  railroads  won  their  point  In  obtaining  a  modification  of  (he  onerous 
"five  liour  call"  rule  with  pay.  which  is  cut  to  ono  hour. 


NOMINATION  OF  FREDERICK   I.    COX.  AS  MEM  HER 

OF    INTER-STATE    COMMERCE    COMMISSION 

FA VORA BL Y    REPORTED. 

'riic  Senate  Committee  on  I  ntor-State  Commerce  favoraldy 
report(H)  on  Aug.  17  *he  nomination  of  Frederick  I.  Cox,  of 
New  Jersey,  as  a  member  of  the  Inter-State  Commerce 
(-ommission,  succeeding  Edgar  E.  Clark,  resigned.  The 
appointment  liad  been  befort;  the  Committee  since  .July  22, 
and  it  was  explained  that  tho  delay  was  due  to  the  hope  that 
Mr.  Clark  could  be  prevailed  upon  to  withdraw  bis  resig- 
nation. Both  Commissioner  Clark's  resignation  and  Mr. 
(^ox's  appointment  were  noted  in  our  issue  of  July  30,  page 
4S9.  Members  of  the  Senate  Committee  on.  Aug.  17  paid 
h.igh  compliment  to  the  public  service  of  Chairman  Clark, 
and  expressed  regret  at  his  decision  to  retire. 

Mr.  Clark  declared  in  a  statement  on  Aug.  18,  after  he  had 
made  a  t^all  on  President  Harding-  at  the  White  House,  that 
his  resignation  was  not  due  to  difference  between  the  Com- 
mission and  the  President,  and  that  further  the  President 
"has  not  in  any  way  indicated  any  desire  or  disposition  to 
dictate  or  to  direct  the  Commission  or  even  to  suggest  how 
the  Commission  should  act  in  any  m.atter  before  it." 

"The  speculative  rumors  that  friction  bet^^een  President 
Harding  and  the  Inter-State  Commerce  Commission  or  be- 
tween the  President  and  myself  had  anything  whatever  to  do 
with  my  resignation,  have  no  foundation  in  fact." 

Chairman  Clark  said:  "My  resignation  was  controlled 
entirely  by  personal  reasons.  The  President  not  only  ex- 
pressed regret  that  I  wanted  to  retire,  but  he  asked  me  to 
withdraw  my  resignation,  and  even  after  he  had  accepted  it 
he  gave  me  an  op])portunity  to  withdraw  it.  While  the 
President  has  evinced  an  interest  in  the  bigger  ti.spects  of  the 
transportation  problem  and  expressed  the  hope  that  reduc- 
tions and  read.justments  in  rates  might  come  about  in  proper 
ways,  he  has  not  in  any  way  indicated  any  desire  or  disposi- 
tion to  dictate  to  or  to  direct  the  Commission  or  e^  en  to 
suggest  how  the  Commission  should  act  in  any  matter 
before  it." 


ADMINISTRATION'S  RAILROAD  FUNDING  BILL. 

The  Administration's  railroad  funding  bill  was  reported 
to  the  Senate  yesterday  (Aug.  19);  on  the  18th  the  House 
Committee  on  Inter-State  and  Foreign  Commerce  agreed 
to  favorably  report  the  railroad  bill.  While  the  House  is 
expected  to  act  on  the  Winslow  bill  next  week,  it  was  stated 
yesterday  that  the  Senate  bill  will  not  be  called  up  for 
consideration  prior  to  the  recess  scheduled  from  Aug.  24  to 
Sept.  21.  In  announcing  the  favorable  report  ordered  by 
tho  House  Committee!,  the  New  York  "Commercial  of  yes- 
terday (Aug.  19)  said: 

Tlie  (^ommiltce' ;  action  war.  taken  in  accordance  with  a  reque.t  from  he 
White  House  that  tie  bill  be  advanced  as  far  as  possible  .loward  final  ennct- 
liient  before  C^ongre  -■  l<egins  is  rece.'-.s  next  Wednesday. 

The  bill  will  oe  c-)n;idered  by  the  Hou.=e  either  Monday  or  Tuesday.  1;  is 
planned  to  report  i    wi:  ',i  a  .-.pecial  rule  that  will  in;  urc  its  passage  in  one  day. 

The  bill  was  re  h  rte  1  from  the  Committee  without  change.  It  autborizts 
the  War  Financ '  CoPj)  na  ion  to  purchaf;o  fccuritics  deposited  by  the  rail- 
roads with  th-5  I'nited  S'a'es  Rai!r.-,ud  AOmini:,;tration  and  to  roll  them  in  he 
open  mark !  .  The  fun  1:;  thus  ob  aincd  would  then  be  .oancd  to  the  toads 
iir    e  fiemcnt  of  the  roa  Is'  indel>tcdne:-s  to  the  Gove.-nment. 

Bankers  throughout  the  United  States  will  be  called  upon  to  assist  the 
Government  in  comimc  to  the  financial  relief  of  the  roads.  Eugene  Meyer, 
Jr.,  Managing  Director  of  the  War  Finance  CJorporation,  said  to-day. 

The  (Joveinmont  will  cxiiect  the  bankers  to  take  part  of  tho  securities 
the  railroads  are  to  give  the  Railroad  Administration  under  the  refunding 
plan  of  I'resident  llard'ng.     The  War  FinaiU'C  Corporation  will  take  part 

of  lh((  roa<ls'  securities,  but  probably  the  small  share. 

Plans  for  tlmapp  irlioning  of  the  rail  s(v-uridos  will  be  made  as  .soon  as  the 
rorundlng  i)Iini  Is  arran(?o(l  bel  ween  th()  rail  administraticm  and  the  roads  and 
Compress  authorizes  (li<!  War  Finance  (Corporation  to  assist  in  th';  relief. 

No  deiailo<l  plans  for  extending  the  assi.stance  to  the  roads  through  the 
corporatlfjii  and  tho  Imnlis  have  yet  been  made,  said  Director  Meyer. 
bjl  th(!  banks  will  bo  asked  to  help  thci  (iovernment  and  the  corporation 
to  the  full  extent  of  tlK^ir  ability. 
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\  '  by  tht)baiik«  will  probably  b«  in  the  furni  of  a  private  pool,  It  is 

iiulii-uit^,   i"  lUtxi  under  ii<  i  i.nt  to  aiitiibt  the 

cattit)  and   .  -;   industri'^n  rs  first   will   bu 

aitiir  .nljii.:><tl        If  I  '  iL  as  Is  buUu^ud  certuiii,  it  is 

Ilk  ,1  biiiiliurtt  will  I  l)y  the  'I'rcasury  Deyartiunut. 

A  favoriihlo  report  on  the  hill  was  ordered  by  the  Senate 
Inter-State  (\)mnitfrce  Coniuiittee  on  Aug.  17  by  u  vote 
of  7  to  2.  The  bill  would  authorize  the  War  Finance  Cor- 
poration to  use  not  to  exceed  $r>lH>,(H>(),()()()  to  purehase  rail- 
road sefuritieci  from  the  Railroad  Adiiiinistralion  and  pre- 
scribe interest  rates  upon  securities  hereafter  accepted  from 
the  carriers.     The  press  dispatches  of  the  17th  irst  .said: 

A  section  to  purinit  iviipening  of  settled  accuiinls  wltii  tlie  i-iiilroads  for 
ihtt  fundLiiK  of  i>«i'uritit!s  of  lliosu  roads  went  out  in  coniniittett  and  provision 
added  to  pruvent  railroad  fiindiuK  from  inlorlVrlnK  with  aid  for  flnaiu'in« 
a^iciillural  utpurts.  'I'he  life  of  the  corporation  would  be  extended  to 
July    1    1922,   under  another  Coniudtiee  proviso. 

Senator  La  Koletle.  Kepubliean.  Wlsconshi,  voted  with  Senator  Stanley, 
Democrat,  Kentucky,  aKainst  reporting  the  bill,  while  Senator  I'oinerene, 
Democrat.  Ohio,  vo'ed  for  it. 

It  deveiopeti  during  conslfleration  of  the  hill  tliat  the  War  Vinunce  t'or- 
poratloii  ts  now  attempting  to  form  a  syndicate  to  purchase  (ioveriunent 
holdings  of  railroad  securities  and  relieve  the  Oovernnient  of  further  rail- 
road funding  o|ierations. 


REDUCTION   L\'   FHEKIIIT  RATES  ON  GRAIN. 

The  reduction  of  7'^  cents  per  hiindi'cd  weight  in  frci<jhl 
rates  on  jjrain  and  grain  products  is  the  subject  of  a  state- 
ment issuetl  at  the  White  House  on  Aug.  12,  which  alludes 
to  this  action  as  "one  of  the  most  important  measures  the 
Administrati«in  has  initiated  for  the  relief  of  apricultural  and 
of  general  industrial  conditions."  The  statement  says  that 
"these  redut^tions  of  rates,  together  with  the  arrangements 
for  financial  assistance  to  export  trad<>  and  the  assurance 
that  Eurojje  is  going  to  need  extraordinary  quantities  of 
American  foodstuffs,  constitute  altogether  a  justification  for 
strong  hope  tluit  the  tendency  in  tlie  agricultural  markets 
will  for  some  tinu>  be  decidedly  toward  better  i)rices."  It  is 
also  learned  from  the  statement  that  the  cuts  were  agreed  to 
as  an  incident  to  the  settlement  of  the  claims  of  the  rail- 
roads against  the  Government.  The  folloAving  is  tlie  state- 
ment issued  by  the  White  House: 

One  of  the  most  important  measures  the  Administration  has  Initiated  for 
the  relief  of  agricultural  and  of  general  industrial  conditions,  concerns  the 
reduction  of  tran.sportation  rates  on  grains  for  export.  It  is  particularly 
important,  because  the  substantial  reductions  on  other  grains  is  certain  to 
be  carried  back  directly  to  the  producer  and  to  enhance  the  price,  not  only 
of  grain  exported  but  of  grain  consumed  in  this  country. 

The  price  of  grain  m  exporting  countries  is  determined  broadly  by  the 
price  received  for  the  surplus  in  importing  countries.  If  a  reduction  in 
freights,  therefore,  increases  the  price  that  the  farmer  receives  for  his 
exported  grains,  the  price  of  grain  for  domestic  consumption  will  advance 
to  the  same  degree. 

"When  the  railroads  recently  were  urging  early  settlement  of  their  claims 
dating  from  the  era  of  Government  management,  the  President  requested 
Secretary  of  Commerce  Hoover  to  confer  -with  railway  executives.  A  suc- 
cession of  conferences  were  held,  in  which  Mr.  Hoover,  on  behalf  of  the 
President,  insisted  that  the  railways  must  relinquish  their  claims,  amounting 
to  about  $900,000,000  on  the  grounds  of  inefficiency  of  labor.  He  also 
insisted,  with  the  Administration's  backing,  that  there  must  be  concession 
to  the  agricultural  interasts.  and  urged  the  reduction  of  the  export  grain 
rates.  This  was  made  the  basis  of  the  readjustment,  the  railroads  relin- 
quishing their  so-called  "labor  inefficiency  claims,  and  undertaking  to 
inaugurate  reductions  in  the  export  grain  rates,  while  the  Administration 
undertook  to  assist  them  by  securing  early  settlement  of  their  claims  against 
the  Government. 

This  reorganization  of  grain  rates  is  a  step  toward  the  gneeral  restoration 
of  those  normal  conditions  with  which  the  war  interfered.  As  a  war 
measure,  it  was  necessary.  In  order  to  relieve  the  congestion  of  frei.sjht  moving 
to  the  North  Atlantic  ports,  to  make  such  adjustment  of  grain  rates  from 
the  Middle  West  as  would  force  export  grain  to  the  Gulf  ports.  But  with 
the  war-time  volume  of  North  Atlantic  traffic  withdrawn,  it  was  possible 
to  return  to  the  old  basis. 

In  general  advances  in  freight  costs  are  passed  on  to  the  constimer  by 
adding  them  to  selling  prices.  But  in  grains,  whose  domestic  price  is 
dominated  by  the  foreign  price  of  the  exported  surplus,  the  producer 
suffers  when  rates  go  up  and  benefits  when  they  go  down. 

Therefore,  though  the  e.xports  represent  a  minor  share  of  the  total  grain 
production,  the  lowering  of  export  rates  affects  the  entire  crop.  These 
reductions  of  rates,  together  v.ith  the  arrangements  for  financial  assistance 
to  export  trade  and  the  appearance  that  Europe  is  going  to  need  extra- 
ordinary quantities  of  American  foodstuffs,  constitute  altogether  a  justifi- 
cation for  strong  hope  that  the  tendency  in  the  agricultural  markets  will 
for  some  time  be  decidedly  toward  better  prices. 

The  rate  on  export  wheat  from  Ciiicago  to  New  York  is  the  basis  from 
which  all  other  grain  export  rates  are  calculated.  This  rate  has  for  some 
tune  stood  at  30  cents  per  bushel  and  is  4  cents  lower  than  the  rate  on  wheat 
for  domestic  consumption. 

The  railroads  were  induced,  in  view  jf  the  small  movement  of  grain  and  the 
unwillingness  of  the  farmers  to  sell  at  prices  they  were  offered,  to  ro;|uost 
authority  from  the  Inter-State  Commerce  Commission  to  reduce  the  evi)ort 
rate.  This  has  been  granted,  the  reduction  being  Yli  cents  per  hundretl- 
weight  on  wheat.  The  action  was  a  recognition  both  of  the  insistence  of  the 
agricultural  interests  that  the  rates  were  too  high,  and  of  the  fact  that  there 
had  been  a  marked  increase  in  the  foreign  demand  for  American  grain. 
The  importance  of  the  reduction  has  been  further  aecentuatwl  very  recently 
by  the  bad  crop  conditions  of  Europe.  Practically  throughout  the  Euro- 
pean Continent  and  Great  Britain  the  crops  this  yejir  seem  likely  to  bo  the 
poore.st  in  many  seasons  on  account  of  the  unprecedented  droiiKlil. 

Europe  will  need  to  import  all  the  grain  it  can  po.ssibly  finance.  It  was 
discovered  some  time  ago  that  the  Canadian  railways  and  ports  were  getting 
the  lion's  share  of  the  grain  movement  to  Europe,  wliich  at  first  took  the  all- 
wter  route  from  lake  port  s  via  the  St.  Lawrence  Uiver.  Quant ititvs  of 
American  wheat  were  also  sent  by  this  route.     The  Canadian  railways  nat- 


urally wanted  their  share  of  the  movement,  and  the  Canadian  Railway 
Oonunission  granted  them  authority  to  moot  the  water  rates.  Under  this 
arrangement  ttie  grain  ihovimI  to  (ireen  Hay  ports  by  v.ater  and  thence  by 
rail  to  Montreal. 

To  meet  this  condition  and  insure  that  the  American  producer  would  not 
only  get  hlt>  full  sliure  of  the  sales  in  foreign  markets  but  would  also  get  the 
highest  possible  price,  a  inovemeiil  for  re<lui'lng  export  rales  was  inaugurattxl 
by  the  Adniinistration 

The  now  rates  thus  far  authorized  apply  only  on  Chicago-New  York 
business,  l>ut  tlio  railroads  are  alrejidy  at  work  on  sweei)lng  revisions  of 
grain  rates  generally,  which  will  adjust  them  to  this  new  basis  charge,  so 
that  tiiu  entire  uiji'iciillur.tl  interest  will  get  the  full  share  of  benefits. 
Iteduclions  from  Mississippi  Kiver  points  are  under  consideration,  and  if  Is 
recognized  lliat  tlie  lines  to  the  Gulf  will  of  necessity  ask  readjustment  of 
tlieir  rates  also,  in  line  with  the  general  downward  tendency. 

Clyde  M.  Retul,  Manager  of  i\w  Western  drain  Committee 
and  (^hairman  of  the  Kansas  Public  UtilititfS  (\)minission 
in  a  statement  on  Aug.  1.'},  taking  t^xtu^ition  to  the  White 
House  announccnnent  said: 

The  propo.sed  reduction  referred  to  Is  simply  a  matter  of  adjustment  In 
order  to  preserve  the  grain  traffic  to  certain  roads.  It  will  not  result  In 
actual  rwiuctlon  of  freight  rates  to  the  produciT  of  export  grain. 

Tlie  press  disi)atclics  from  Washington  reported  him  also 
to    the   following   effect. 

Mr.  RtHid  said  the  White  House  statement  was  "misleading"  in  that  it 
indicated  that  grain  rate  re<iuctions  already  made  wore  to  benefit  pro- 
ducers. The  fact  was,  he  asserted,  that  ("anadian  roads  cut  rates  via  lake 
and  rail  to  Montreal,  and  captured  much  export  business.  To  meet  this, 
certain  American  liiuis  cut  1  cents  per  hundredweight  off  the  lake — -Duffalo- 
Now  York — rate  and  this  In  turn  forced  all  rail  carriers  to  Now  York  to 
propose  a  7i.<i-cent  drop,  ('hicago  to  Now  York,  as  they  wore  losing  business 
to  both  the  Canadian  and  lUilTalo  routes. 

Some  carriers  hauling  to  gulf  i)orts  saw  danger  of  disriiption  to  their 
export  grain  traffic  in  this  proposal  and  protasted,  Mr.   Reed  said. 

Announcement  of  the  cut  in  freight  rales  on  grain  came 
from  Chicago  on  Aug.  4,  in  the  following  press  dispatches. 

Freight  rates  on  grain,  grain  products  and  grain  by-products  from 
Chicago  and  Central  Freight  Association  territory  to  North  Atlantic 
.seaboard  ports  for  export  will  be  reduced  7 'A  cents  per  hundred  pounds 
as  a  result  of  conferences  between  railway  and  shippers'  representatives. 
It  was  announced  to-night.     The  present  rate  for  grain  is  30  cents. 

The  <::entral  Freight  Association  territory  includas  points  located  on  and 
north  of  the  Ohio  River,  on  and  east  of  the  Mississippi  River,  south  of  the 
lilinois-Wi.sconsin  State  line,  east  of  Lake  Michigan,  south  of  the  Great 
Lakes  and  west  of  Buffalo  and  Pittsburgh. 

The  rates  from  pt)ints  in  this  territory  east  of  the  Indiana-Illinois  State 
line  on  like  traffic  to  the  same  ports  for  export  will  also  l)e  adjusted  with 
relation  to  the  reduced  rates  from  Chicago,  it  was  announced.  Applica- 
tion will  be  filed  immediately  -with  the  Inter-State  Commerce  Conunission 
for  authority  to  make  the  reduced  rates  on  export  traffic  effective  on  ten 
days'  notice,  but  in  the  event  of  the  conxmission  declining  to  approve  this, 
the  reduced  rates  are  to  bo  filed  with  the  commission  to  become  effective 
within  thirty  days.     The  reduced  rates  will  expire  Dec.  31  1921. 

The  proposition  of  the  carriers  that  the  domestic  rates  on  grain,  grain 
products  and  grain  by-products  also  be  reduced  43^  cents  per  one  hundred 
pounds  from  Chicago,  including  points  as  far  wast  as  the  Mississippi  River 
to  points  cast  of  Buffalo  and  Pittsbiu-gh,  was  also  discussed  at  the  confer- 
ence. The  proposed  reduction  on  domestic  shipments  is  subject  to  the 
understanding  that  relative  reductions  vrill  be  made  in  the  domestic  rates 
on  like  traffic  from  territory  east  of  the  Indiana-Illinois  State  line  to  the 
same  eastern  destinations  and  to  a  further  conference  between  the  repre- 
sentative of  the  Central  Freight  Association  and  the  Trunk  Lines  Associa- 
tion and  New  England  Freight  A-ssociation  in  connection  with  the  domestic 
rates  applicable  east  of  Buffalo,  Erie,  Pa.,  &c.,  to  the  same  territory,  the 
idea  being  that  there  will  be  no  reduction  in  the  domestic  rates  east  of  the 
Lake  ports  named. 

As  to  both  the  export  and  domestic  rates,  the  usual  differentials  are  to 
govern  as  between  New  York  and  other  North  Atlantic  seaboard  ports. 
In  the  event  of  its  finally  being  decided  to  reduce  the  domestic  rate,  the 
intention  is  to  file  an  application  with  the  Inter-State  Commerce  Com- 
mission to  make  the  rates  effective  on  ten  days'  notice,  the  lower  rates  to 
expire  Dec.  31  1921.  All  of  the  reductions  wUl  effect  the  freight  charge 
on  shipments  from  points  noi^h  and  west  of  Chicago,  also  west  of  the 
Mississippi  River. 

"The  cost  of  transportation  service  at  the  present  time  does  not  justify 
the  heavy  reductions  which  the  carriers  will  make  in  export  grain  rates." 
the  announcement  read.  "Nevertheless,  these  reductions  have  either 
been  decided  upon  or  are  under  discussion  as  a  result  of  the  plea  of  the 
farmers  and  others  for  a  re-adjustment  of  existing  rates." 

The  present  and  proposed  cai-load  rates  in  cents  per  hundred  pounds 
from  Chicago  to  New  York  are  as  follows: 

Export Domestic 

Present.    Proposed.  Present.    Proposed. 

Grain 30  22K  34H  30 

Grain  products 32  241-2  35  30>^ 

Flour 31  23W 

Grain  by-products 34  26H  37  32H 


DEVELOPMENTS  OF  NEGOTIATIONS  LOOKING  TO 
SOLUTION  OF  IRISH  PROBLEM. 
The  differences  between  Ireland  and  Great  Britain  on  the 
question  of  the  Government  of  the  former  appear  to  be  as 
far  apart  as  ever,  Eamoun  de  Valera,  the  so-ciilled  Pi-esident 
of  the  Irish  Reiniblic,  having  conveyed  to  Pi-ime  Minister 
David  Lloyd  George  during  the  past  wot^k  advices  indicating 
the  non-acceptance  of  the  proposals  of  Great  Britain  fw" 
the  adjustment  of  the  Irish  problem.  The  latter  had  prt>- 
posod  that  Ireland  bo  gi\en  the  status  of  a  Dominion,  with 
the  understamling  that  she  wouhi  enjoy: 

•'Complete  aiitouoniy  in  taxation  and  rinanco;  that  sl\e  shall  nwintiUH 
her  nillitaiy  for  home  dtH'ence,  her  own  i\instaouiary  for  her  own  ih>Iuv. 
that  she  shall  take  i>ver  the  Irish  p(»;tal  servht>  and  all  metiers  ivlatiiii; 
thereto — education,  land,  agriculture,  mU\i\s  aiul  minerals,  I'oiwstry,  hotis- 
Ing,  labor,  unemployment,  transport,  trade,  public  h<<allli.  hivilih  ln.sui^ 
ance,  and  liquor  tral'flc.  and  In  sum  that  she  shall  oxetvlse  all  tluvse  i>ower^ 
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and  prIvllcKos  upon  whl'-h  Uio  autonomy  of  splf-KovornliiK  Dnim ur.  Im 

biisiid.  NUl).|()c|.  to  tho  coiisldiii-iitloiis  sol,  forth  In  tlio  (mimiImk  piirnnnipliN. 

I)(»  Valora  sl-iiUiH  "i\w  Irisli  pttoplo's  hdlif^l"  (liii,1,  iiiUioiuil 
dostiuy  vnn  bo.sl,  ho  niiili/.titl  in  politic-aJ  (loUiclimdiil,,  froo 
from  hnpdrialist.ic,  (iii(-;uinl<iiiutiit.H."  "Ijiico  tlio  siii!i,ll  im- 
tions  ol"  lOiiropti,"'  li<'  sji.ys,  "Mit^y  nni  \n-v\rArvd  (o  lui/.ii.rd  llirm- 
indopoiidoiKMi  on  tho  l)HHis  ol'  monil  n(j:lit."  Doiiiiiiion  status 
for  Irolaiul,  Iio-assorts,  "is  by  ovory  ono  wlio  urulorstaiulH  tlio 
oonditious  known  to  bo  illusory."     ll(»  states  furtlior: 

Tlio  rrciidotn  wlilcli  llio  HrKlsli  Ooinliiloiis  tMiJoy  In  not-  so  nnu-li  llio  re- 
sult of  li"K!il  oniK'tinonts  or  Ir'niillcs  as  of  lll(^  iinnionsci  (llslancos  which  scp.-i- 
rati-  thorn  from  (iroiil  Itrlliiiii  and  niak(>  Inlcrfi'rcnco  by  hor  hnpraclicahlo. 
Most,  explicit  Knaranlccs,  liichKlIni?  Ilic  Dominion's  acknowledged  rl^hl  to 
secodo,  would  lie  n(>C(>ssary  to  sc'cnro  I'or  Ir'eliuid  an  e(|vial  dcKreo  of  I'lMK^dom. 

IIo  also  (loclaros  tiiat  "in  miiiard  to  tho  qinvstioii  at  issiio 
between  tho  political  niinority  and  tho  groat  majority  ol"  1  h(i 
Irish  p«M)i)lo,  that  must  romain  a  quostion  for  tho  Irish  tlKstii- 
solvos  to  settle.  Wo  oanuot  admit  tho  ri^ht  of  llu^  British 
Government  to  mutilate  our  country  either  in  its  own  inter- 
est or  at  tho  eall  of  any  section  of  our  i)()i)ulation."  Lloyd 
George  in  denying  tho  right  of  Ireland  to  s(«;ede  says: 

In  our  opinion,  nothiuK  is  to  be  gained  oy  prolonp;in(?  the  theoretical 
discussion  of  the  national  status  which  you  may  be  willhiK  to  accept,  as  com- 
pared with  that  of  the  great  self-governing  Dominions  of  the  British  Com- 
monwealth, but  we  nuist  direct  your  altention  to  one  point  on  which  you 
lay  some  emphasis,  and  on  which  no  Brit  is'  Coveriunerit  can  compromise. 
namely,  the  claim  that  we  should  acknowledge  tho  right  of  Ireland  to  secede 
from  her  allegiance  to  the  King. 

No  such  right  can  ever  be  acknowledged  by  us.  The  geographical  pro- 
pinquity of  Ireland  to  the  IJritish  I.sles  is  a  fundamental  fact.  The  history 
of  the  two  islands  for  many  centuries,  howovcT  it  is  read,  is  sufficient  proof 
that  their  destinies  are  indissolubly  UnRcd. 

This  exchange  of  correspondence  was  made  public  on  Aug. 
14,  along  with  the  proposals  of  the  British  Government 
growing  out  of  tho  conferences  between  de  Valera  and  Lloyd 
George,  last  month,  which  were  detailed  in  our  issue  of 
July  23,  page  368.  Following  the  conclusion  of  these 
conferences  on  July  21,  when  it  was  announced  in  a  joint 
communique  that  "the  ba.sis  for  a  further  conference  has  not 
yet  been  found,"  the  proposals  were  taken  up  by  de  Valera 
with  his  cabinet  on  July  25.  On  July  29,  it  was  reported 
that  the  British  Government  had  received  a  communication 
from  de  Valera,  the  London  "Times" — the  authority  for 
this — stating  that  "the  contents  were  not  divulged,  but  it 
was  noticeable  in  Government  quarters  that  there  was  no 
abatement  in  the  hopefulness  lately  apparent  there." 

The  next  development  of  moment  M'^as  the  summoning  of 
the  Irish  Republican  Parliament  to  meet  on  Aug.  16,  the 
Associated  Press  in  Dublin  cablegrams  Aug.  4  in  reporting 
an  announcement  to  this  effect  by  the  "Irish  Bulletin" 
the  official  Republican  organ,  stating: 

The  call  for  the  meeting  of  the  Parliament,  with  all  members  present, 
involves  the  release  from  prison  of  twenty-five  members  of  this  body,  and 
it  has  been  declared  the  Government  is  willing  to  facilitate  their  attendance. 

On  the  same  date  Associated  Press  advices  from  London 
said: 

The  Irish  situation  took  a  sensational  turn  to-day  when  it  was  announced 
in  Dublin  thatEamonn  de  Valera  and  his  a.ssociates  had  decided  to  summon 
a  full  meeting  of  the  Irish  Republican  Parliament  to  consider  the  British 
Government's  Irish  peace  proposals. 

It  has  been  repeatedly  stated  in  Dublin  that  the  Dail  Eireann  would  not 
be  summoned  until  Ulster's  attitude  had  been  learned,  but  coincident  with 
the  calling  of  a  meeting  of  this  body  come  conflicting  reports  from  Dublin 
and  Belfast  conceri  1  ig  Ulster's  position. 

In  Dublin  it  is  reported  that  Ulster  has  been  sounded  and  has  retm-ned 
an  aaswer  unfavorable  to  the  Sinn  Fein  overtures,  while  in  Belfast,  after 
an  important  meeting  of  the  Cabinet,  it  was  authoritatively  stated  that  the 
Ulster  Ministry  had  receivetl  no  communication  from  Mr.  do  Valora. 

Wh  le  these  reports  at  first  glance  seem  irreconcilable,  it  is  pointed  out 
that  possibly  both  may  be  correct.  The  fact  that  the  Ulster  Cabinet 
itself  has  not  received  a  communication  would  not,  it  is  noted,  ijreclude  the 
possibility  of  an  informal  discussion  b(!tween  the  Northern  and  Southern 
leaders. 

In  announcing  the  return  to  London  on  Aug.  .5  of  Sir 

James  Craig  after  a  meeting  of  the  Ulster  Cabinet,   the 

New  York  "Times,"  in  a  copyright  cablegram,  said: 

From  a  well-informed  source,  it  is  gathered  that  the  Sinn  Feiners,  while 
regarding  the  Government's  proposals  for  the  future  of  Southern  Ireland 
favorably,  are  reluctant  to  abandon  tho  ideal  of  the  unity  of  Ireland,  and 
doubtless  in  pur.suit  of  this  ideal  the  Sinn  Fein  leaders  have  been  urging  a 
meeting  between  do  Valera  and  Craig  in  Ireland.  (Jraig  has  declined  the 
proposal,  on  the  ground  that  Ulster  had  accepted  the  J'rime  Minister's 
invitation  to  the  conference  in  London. 

The  feeling  in  Ulster  f  eeias  to  bo  tho  North  could  not  agree  to  modify  their 
existing  status  until  they  had  seen  in  what  way  the  South  governed  itself. 

The  possibility  of  tho  repudiation  of  tho  truce  entered  into 
on  July  0  between  England  and  Ireland  in  the  ovcmt  that 
tho  Briti.sh  Government  persisted  in  its  refu.sal  to  liberate 
John  McKeown,  a  member  of  the  Irish  Re|)ul)lican  Parlia- 
ment, under  conviction  for  the  murder  of  District  Insp(!ctor 
Mcfirath,  was  for<;cast  in  the  Dublin  press  advices  Aug.  7. 
McKeown  was  Iho  only  one  of  the  members  of  tho  Dail 
Kireann  interned  or  im[>risonefi  whoso  rfilease  had  not  been 
promised.  Responsible  Sinn  Fcjin  IcmlcrH,  it  was  stated, 
identified  themHolves  with  McKeown's  act  as  part  of  the  war 


and  conHidered  rofiisal  to  roleaso  him  as  indicating  a  wa/nt 
of  good  fjiilli  on  tho  i)art  of  the  G(»vernnient.  On  the  Hth 
inst.  the  decision  to  reletise  him  was  made  known  in  Ahso- 
ciat.ed  l*re.ss  advices  from  Paris: 

Tho  llrltlNli  (lovornmitnt  hiM  docidcil  to  rolooHti  John  J,  MnKoown,  thn 
solo  remaining  IniprlNonod  moitibor  of  the  Irish  Uepublican  i'arllunienl,  ll 
was  announe(!(l  (his  ovenlng  by  tlie  British  d<^|i^gal,lon  to  Iho  Allied  Huprcmo 
( !<Min<'ll  session  her(\ 

The  annoiincenieiit  that  <l()  Valera's  repl.y  to  the  British 
Government's  ])roposals  had  btsen  delivered  on  Aug.  I  I  U> 
Austen  (Miamberlain  in  the  absence  of  Lloyd  George,  and 
forwarded  by  Mr.  ( Muunborlain  to  tho  Prime  Minist,er  by 
airi)Iane  was  made  on  Aug.  II;  as  stated  above,  Mr.  do 
Valera's  letter  was  not  made  ])ublic  until  Aug.  14.  It  rea<ls 
as  follows: 

Sir:-  On  tho  occ.-ision  of  our  last  intervi<!w  I  gave  it  as  my  Judgment  that 
(ho  Dail  Kiroann  could  not  and  that  the  Irish  p(!oi)lo  would  not  acc,(!pt  tho 
jH'oposals  of  your  (iovernmont  as  set  forth  In  (he  draft  of  .luly  20  which  you 
had  pnisented  to  mo.  Having  consulted  my  colle.igues,  and  with  them 
given  these  projiosals  moslj  earnest  consi(l(!ration,  I  now  confirm  that 
judgment.  Tho  outline  given  in  the  draft  is  self-contradictory,  anil  tho 
principle  of  tho  piwt  is  not  easy  to  determine.  To  tho  ext.ent  th.it  i(,  implies 
recognition  of  Ireland's  separate  nationhood  and  her  right  of  .self-determinii- 
tion  wo  appreciate  and  accept  it. 

Hut  in  tho  .stipulations  and  express  conditions  concerning  matters  that  are 
vital,  principles  strangely  are  sot  a.sido  and  the  (^laim  advanced  by  your 
Government  to  interference  in  our  affairs  and  to  control  which  we  cannot 
admit. 

Ireland's  right  to  choose  for  herself  the  path  she  should  take  to  realize 
her  own  destiny  must  be  accepted  as  indefeasible.  It  is  a  right  that  ha.s 
been  maintained  through  centuries  of  oppression  and  at  a  cost  of  unparalleled 
sacrifice  and  untold  suffering,  and  it  will  not  be  surrendered.  Wo  cannot 
propose  to  abrogate  or  to  impair  it,  nor  can  Groat  Britain  or  any  other 
foreign  State  or  group  of  States  legitimately  claim  to  interfere  with  its 
exercise  in  order  to  serve  their  own  special  interests. 

The  Irish  people's  belief  is  that  National  destiny  can  best  be  realized  In 
political  detachment  free  from  imperialistic  entanglements  which,  they  feel, 
will  involve  enterprises  out  of  harmony  with  the  National  character,  prove 
destructive  to  their  ideals  and  be  fiiiitful  of  oniy  ruinous  wars,  wushing 
burdens,  social  discontent  and  general  unrest  and  unhappine.ss. 

Lilce  the  small  States  of  Europe,  they  are  prepared  to  hazard  their  inde- 
pendence on  the  basis  of  moral  right,  confident  that  they  threaten  no 
nation  or  people  so  they  would,  in  turn,  be  free  from  aggression  them- 
selves. This  policy  they  have  declared  for  in  plebiscite  after  plebiscite,  and 
the  degree  to  which  any  other  line  of  policy  deviates  from  it  must  be  taken 
as  the  measure  of  the  extent  to  which  external  pressure  is  operative  and 
violence  is  being  done  to  the  wishes  of  the  majority. 

As  for  my.self  and  my  colleagues,  it  is  our  deep  conviction  that  true 
fri^mdship  with  England,  which  military  coercion  has  frustrated  for  cen- 
turies, can  be  obtained  most  readily  now  through  amicable  but  absolute 
separation.  Fear,  groundless  though  we  believe  it  to  be,  that  Irish  terri- 
tory may  be  used  as  a  basis  for  attack  upon  England's  liberties,  can  be  met 
by  reasonable  pniarantees  not  inconsistent  with  Irish  sovereignty. 

Dominion  status  for  Ireland  is  by  every  one  who  understands  the  condi- 
tions known  to  be  illusory.  The  freedom  which  the  British  Dominions  enjoy 
is  not  so  much  the  result  of  legal  enactments  or  treaties  as  of  the  immense 
distances  which  separate  them  from  Great  Britain  and  make  interferece 
by  her  impracticable.  Most  explicit  guarantees,  including  the  Dominion's 
acknowledged  right  to  secede,  would  be  necessary  to  secure  for  Ireland  an 
equal  degi-ee  of  freedom. 

There  is  no  suggestion,  however,  in  the  proposals  made  of  any  such  gviar- 
antees.  Instead,  the  natural  positions  are  reversed  and  our  geographical 
situation  with  respect  to  Great  Britain  is  made  the  basis  of  denials  and 
restrictions  unheard  of  in  the  case  "of  the  dominions.  The  smaller  island 
must  give  military  safeguards  and  gtiarantees  to  the  larger  and  .siiffer  itself 
to  bo  reduced  to  a  position  of  helpless  dependence. 

It  should  be  obvious  that  we  could  not  tirge  acceptance  of  such  proposals- 
upon  our  people.  A  certain  treaty-free  association  with  the  British  com- 
monwealth group,  as  with  a  partial  League  of  Nations,  we  would  have  oeen 
ready  to  recommend  and  as  a  Government  to  negotiate  and  take  responsi- 
bihty  for,  had  we  assurance  that  entry  of  the  nation  as  a  whole  into  such 
association  would  secure  for  it  the  allegiance  of  the  present  dissenting 
minority,  to  meet  whose  sentiment  alone  this  step  would  be  contemplated. 
Treaties  dealing  with  proposals  for  free  intortrade  and  mutual  limitation 
of  armaments  we  are  ready  at  any  time  to  negotiate.  Mutual  agreement 
for  facilitating  air,  railway  and  other  communications,  can,  we  feel  certain, 
also  be  effected.  No  obstacle  of  any  kind  will  be  placed  by  us  in  the  way  of 
that  smooth  commercial  intercom'so  which  is  essential  to  the  life  of  both 
islands,  each  of  which  is  the  best  customer  and  best  market  of  the  other. 
It  must,  of  course,  bo  understood  that  all  treaties  and  agreements  would 
have  to  be  submitted  for  ratification  to  a  National  legislature  in  the  first 
instance,  and  subsequently  to  the  Irish  people  as  a  whole,  under  circum- 
stances which  would  make  it  evident  that  their  decision  would  bo  a  free 
decision  and  that  every  element  of  military  compulsion  w;is  absent. 

Tho  question  of  Ireland's  liability  for  a  share  of  the  i)resent  debt  of  the 
United  Kingdom  wo  ai'e  prepared  to  leave  to  be  determined  by  a  board  of 
arbitrators,  one  to  l)e  appointed  by  Ireland,  one  by  Great  Britain  and  the 
third  to  bo  chosen  by  agreement,  or,  in  def.iuit  of  such  agreement,  to  be 
nominated,  .say,  by  tho  President  of  the  United  States,    , 

In  regard  to  the  quostion  at  issue  between  the  political  minority  and  the 
great  majority  of  the  Irish  people,  that  mu.st  remain  a  <iuostion  for  the  Irish 
thenxselves  to  settle.  We  cannot  admit  tho  right  of  the  British  (Jovern- 
ment  to  mutilate  our  country  either  in  its  own  interest  or  at  tho  call  of  any 
section  of  our  populatien.  We  do  not  contemplate  the  u.se  of  force.  If 
your  (Jovornmont  stands  jisido,  wo  can  effect  a  complete  reconciliation. 
We  agree  with  you  tliat  no  common  action  can  bo  secured  by  force. 
Our  regret  is  that  this  wise  and  true  principle,  which  your  Government 
prescribes  to  us  for  sottlement  of  our  local  problem,  it  seems  unwilling  to 
apply  consistently  to  the  fundamontal  prol)lem  of  relatioas  between  our 
island  and  yours.  The  principle  wo  reply  on  in  one  case  we  are  ready  to 
ap[)ly  in  the  other,  hut  slunild  this  prini^iple  not  yield  an  immediate  settle- 
ment, wo  aro  willing  that  this  <tuestion,  too,  be  submitted  to  external 
arbitration. 

'I'hits  we  are  ready  to  iikmiI,  you  in  all  that  is  reasonable  and  ju.st.  Respon- 
sibility for  initiating  and  effocaing  an  honorable  i)eace  resis  primarily  not 
with  our  Government  but  wi(,h  yours.  We  have  no  conditions  to  impose 
and  no  claims  to  advance  l)ut  one     that  wo  1)0  freed  from  agression. 

We  reciprocate  wi(h  a  sincerity  to  be  m<!.T.sured  only  by  the  terrible 
sufferings  our  people  have  undergone,  the  desire  you  express  for  mutual, 
lasting  friendship.  'I'he  sole  cause  of  tho  ancient  feuds,  which  you  doploref 
ha,s  been,  as  wo  know  an<l  as  history  proves,  the  attacks  of  English  rulers 
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uiKiu   Irub  liliiniios.     Thtwe  uttiu'ks  cuu  ctuiitti  furUiwUti  if  yuur  (iuveru- 
lutmt  htta  Ibt)  will 

Tbu  ruad  lo  iMstw-'t)  dud  uiulurblaiiUliig  llt!t>  tjpeii. 

KAMUNN    DK   VALKKA 

The  reply  of  IVime  Miainter  Lloyd  (}eorg»i  datml  Aug.  Ki 
tkixd  given  out  with  the  utuive,  follows: 

.Sir  Thi'  uurlitii-  imrt  of  yiiiii-  Icltur  Is  .mi  iiiutih  u|jpu<>ctU  lu  our  fuiiditiui^n- 
till  po.-silutii  thai  tvtt  ftwl  lM>uit<l  lu  luavti  ymi  In  no  liuiibl  of  our  iiuiitniiiK 
Yuu  .■tliilv  Ltutl  cifltir  cuiittulliuts  your  c'4illuat;u>i.->  you  roiif ii'iii  youi'  ilocliti'cilioii 
that  uur  pi'oiHiastIc)  art)  nuch  as  Ihi-  Dall  Kiittaiiii  coukt  not  ami  thtt  Iritili 
ptiupit)  Would  Hot  aci'tipt.  You  add  that  ihf  outlinu  K>vtiii  by  our  draft  ib 
Milf-i'AjulradU'lory  and  Ihal  the  pruiciplu  of  Ihu  pad  ofturud  you  is  not 
«»>>  to  dtiiuruiiiie  \Vi'  dfaii'ti,  thtirufore.  to  make  our  position  al>holul(ily 
I'iMtr 

lu  our  opiuloii,  iiiilhliiK  U  to  be  gaiatxl  by  proluuKluK  the  theurulli'.al 
diAi'U.i.>i»ii  of  ihu  naliuiial  .italua  which  ynu  may  bu  willing  to  actttpt,  an 
cumpanid  with  that  of  ihu  gr»il,  Milf-govoruing  domluiouN  of  th«  llrillwh 
commoiiwttallh,  liul  wo  iiiu.sl  diriH-t  your  alltnition  to  onu  point  on  whirh  you 
lay  Mimo  ttmphaaiii  and  on  whirh  no  llrltiMh  (iovernmmit  fan  cuinprumiHe. 
namely,  thi-tlaiin  that  wu  bhould  acknowledcti  the  right  uf  Ireland  to  ^erede 
from  ht-r  allegiance  to  the  king 

No  .:>U(-h  right  can  ever  bo  acknow  ludged  by  us  The  geographical  pro- 
pluQuity  uf  IreUud  to  the  Itritish  Isles  is  a  fundamental  fact.  The  history  of 
the  two  iblands  fur  uutay  i-enturieN.  however  it  U  read,  ib  sufficient  proof 
that  IhuU'  destinies  are  intlis.solubly  linked. 

Ireland  ha.s  sent  members  to  the  Itritisti  i'arliameni  for  more  than  a 
hundred  years  .Many  of  her  people  during  all  tliat  lime  liave  enlisted  freely 
and  servtul  gallantly  in  the  ffU'ces  of  the  Crown.  Ort^at  numbers  tn  all  the 
Iriiilt  pro\lnces  are  profoundly  attachtxl  to  the  throne. 

These  fuels  permit  uf  one  answer,  and  one  only,  to  the  claim  that  (ire^tt 
Britain  should  negotiate  with  Ireland  as  a  separate  and  foreign  Tower 

When  you,  as  the  chosen  representatives  of  Irisli  national  iile.ils,  came 
tu  speak  with  me  1  made  one  condition  only,  of  which  our  propo.sal  plainly 
stated  the  effect — that  Ireland  should  recognize  the  force  of  guographicul 
and  historical  facts. 

It  is  those  facts  which  govern  tlie  prol>lems  of  Hritisli-lrish  reliitions.  If 
they  did  not  exist  there  would  be  no  problems  to  discuss.  I  pass,  therefore, 
to  the  conditions  »  hich  are  imposed  by  these  facts. 

We  set  them  out  clearly  in  six  clauses  m  our  former  proposals  and  need 
not  restate  them  here,  except  to  say  that  the  liirtish  (iovernment  cannot 
con.sent  to  the  reference  of  any  such  iiuestions  which  concern  tlreatUritain 
and  Ireland  alone  to  the  arbitration  of  a  foreign  power. 

We  are  profoundly  glad  to  have  your  agreement  that  Northern  Ireland 
cannot  be  coerce*!.  Tliis  point  is  of  great  importance,  becaii.se  the  resolve 
of  our  people  to  resist  with  full  power  any  attempt  at  .secession  by  one  part 
of  Ireland  carries  with  it  of  necessity  an  c(iual  re.s<>lve  to  resist  any  effort  to 
coerce  another  part  of  Ireland  to  abandon  its  allegiance  to  the  (^rown. 

Wc  gladly  give  you  the  assurance  that  we  will  concur  in  any  sell  le- 
nient which  Southern  and  Northern  Ireland  may  make  for  Irish  unity 
within  the  six  conditions  alrtxidy  laid  down,  which  apply  to  Southern  and 
Northern  Ireland  alike,  but  we  cannot  agree  to  refer  the  <iuestion  of  your 
relations  with  Northern  Ireland  to  foreign  arbitration. 

The  conditions  of  the  proiwsed  settlement  do  not  arise  from  any  desire 
to  force  our  will  upon  the  people  of  another  race,  but  from  facts  which  are 
a,s  vital  to  Ireland's  wellfare  as  to  our  own.  They  contain  no  derogation 
from  Ireland's  status  as  a  dominion,  no  desire  for  British  ascendancy  over 
Ireland  and  no  impairment  of  Ireland's  national  ideals. 

Our  propo.sals  present  to  the  Irish  people  an  opportunity  such  as  has 
never  dawned  in  their  history  before.  We  have  made  them  in  a  sincere 
desire  to  achieve  peace,  but  beyond  them  we  cannot  go. 

We  t  rust  you  will  be  able  to  accept  them  in  principle.  I  shall  discuss  their 
application  in  detail  whenever  your  acceptance  in  principle  is  communicated 
to  me. 

DAVID  LLOYD  GEORGE. 

The  following  is  the  draft  of  the  British  proposals,  (dated 
July  20)  as  made  public  along  with  the  above  letters)  in 
the  Associated  Press  advices  from  London. 

The  British  Government  is  actuated  by  an  earnest  desire  to  end  the 
unhappy  divisions  between  Great  Britain  and  Ireland  which  have  produced 
so  many  conflicts  in  the  past  ,and  which  have  once  more  shattered  the 
peace  and  well  being  of  Ireland.  At  the  present  time  they  long  with  His 
Majesty  the  King  in  the  words  of  his  gracious  speech  in  Ireland  last  month 
for  a  satisfactory  solution  of  'those  age-long  Iri.sh  problems  which  for  gen- 
erations embarrassed  our  forefathers  as  they  now  weigh  hea%'ily  upon 
us."'  and  they  wish  to  do  their  utmost  to  secure  that  "every  man  of  Irish 
btrtto  should  work  in  loyal  co-operation  with  the  free  communities  on  which 
the   British   Empire  is  based." 

They  are  convinced  that  the  Irish  people  may  find  as  worthy  and  com- 
plete an  expression  of  their  political  and  spiritual  ideals  within  the  empire 
as  any  of  the  numerous  and  varied  nations  united  in  allegiance  to  His 
Majesty's  throne  and  they  desire  .such  consummation,  not  only  for  the 
welface  of  Great  Britain  and  Ireland  and  the  empire  as  a  whole,  but  also 
for  the  cause  of  peace  and  harmony  throughout  the  world. 

There  is  not  a  part  of  the  world  where  Irishmen  have  made  their  homes 
but  suffers  from  our  ancient  feuds.  No  part  of  it  but  looks  to  this  meeting 
between  the  British  Government  and  the  Irish  leaders  to  resolve  these 
feuds  into  a  new  understanding,  honorable  and  satisfactory  to  all  the  people 
involved. 

The  free  nations  which  compose  the  British  Empire  are  drawn  from  many 
races  with  different  histories,  traditions  and  ideals.  In  the  Dominion  of 
Canada  the  British  and  French  have  long  forgotten  the  bitter  conflicts 
which  divided  their  ancestors.  In  South  Africa  the  Transvaal  Republic 
and  the  Orange  Free  State  have  joined  with  two  British  colonias  to  make  a 
great,  self-governing  union  under  His  Maje.sty's  .sway.  The  British  people 
cannot  believe  that  where  Canada  and  South  Africa,  with  equal  or  even 
greater  difficulties  have  so  .signally  .succeeded.  Ireland  will  fail,  and  they  are 
determined  that,  so  far  as  they  themselves  can  assure  it,  nothing  shall 
hinder  Irish  statesmen  from  joining  together  to  build  up  an  Iri.sh  State 
in  free  and  willing  co-operation  with  the  other  peoples  of  the  empire. 

Moved  by  these  considerations,  the  British  Government  invites  Ireland 
to  take  her  place  in  the  great  as.sociation  of  free  nations  over  which  His 
Majesty  reigns.  As  an  earnest  of  its  desire  to  obliterate  old  niiarrels  and 
to  enable  Ireland  to  face  the  future  with  her  own  strength  and  hope,  it 
propo.ses  that  Ireland  shall  assume  forthwitti  the  status' of  a  Dominion, 
with  all  the  powers  and  privileges  set  forth  in  tliis  document. 

By  the  adoption  of  Dominion  status  it  is  understood  that  Ireland  shall 
enjoy  complete  autonomy  in  taxation  and  finance;  that  she  .shall  maintain 
her  own  military  forces  for  home  defense,  her  owi\  constabulary  and  her 
own  police;  that  she  shall  take  over  the  liish  postal  .services  and  all  matters 
relating  thereto;  education.  land,  agricultm'o,  mines  and  minerals,  fore.strv. 
housing,  labor,  unemployment,  transport,  trade,  public  lieaKh,  lieallh 
insurance  and  liquor  traffic,  and  in  .sum  that  .she  shall  exerci.se  all  those 
powers  and  privileges  upon  which  the  autonomy  of  self-governing  domin- 


ions is  based,  sul'Jecl  to  the  considerations  set  forth  in  the  ensuing  para- 
graplis.  Guaranleed  in  these  lil>ertiek,  which  no  foreign  people  can  chal- 
lenge without  challenging  the  empire  as  a  wliole,  the  Dominions  hold  ea<-h 
and  .severally,  by  virtue  of  llielr  Itriti.sh  fellowship,  a  standing  among  the 
naliona  et|uivalenl  not  merely  to  llieir  individual  strength  liut  to  tlie  com- 
bined power  and  influence  of  all  the  nations  of  the  ctmunon wealth.  That 
guarantee,  that  fellowship,  that  freedom  the  whole  empire  looks  to  Ireland 
to  accept. 

'I'hen  follow  six  stipulations 

The  fu'st  says  that  llie  common  concern  of  both  countlies  in  I  lie  ilofense 
of  their  interests  on  land  and  sea  shall  be  recognised. 

"(ireal  Britain,"  it  adds,  "lives  by  the  sea,  her  food  and  her  cominunica- 
tioiu  depend  on  the  freedom  of  Ihe  great  sea  routes.  Iieland  lies  at  Brit- 
ain's side,  acros-s  Ihe  seaways,  north  and  south,  that  linli  her  with  the  sister 
nation.^  of  the  empire,  the  markets  of  the  woiid  and  the  vital  sources  ofber 
food  supply. 

In  recognitition  of  tliis  fact,  which  nature  has  Imposed  and  which  no 
statesman.ship  can  change,  it  Is  esstiullal  tlnit  the  Koyai  Navy  alone  should 
control  the  seas  around  Ireland  and  Great  Britain,  and  that  such  rights  and 
liberties  should  be  accorded  by  it  the  Irish  Stale  as  are  es.sential  for  naval 
purposes  in  iri.sh  tiarbors  and  on  IrLsh  coasts. 
Tlie  second  stipulation  says: 

In  order  that  llie  movement  toward  limitation  of  armaments  wliich  is  now 
luuklng  progress  in  llie  world  should  nol  be  hampered  in  any  way  the  Irish 
territorial  force  shall  within  reasonable  limits  confurm  In  numbers  to  the 
military  establishments  in  other  purls  of  the  islands. 

In  the  tliird  stipulation  it  is  declared  that  (ireat  Britain  shall  have  all  the 
nece.ssary  facilities  for  Iht^  development  of  air  defense  and  comnninicatlons. 
The  fourth  expresses  the  hope  that  Ireland  will,  of  her  own  free  will,  con- 
tribute in  proportion  to  her  wealth  to  the  n.'ival  and  military  forces  of  the 
empire,  and  assumes  tliat  voluntary  recruiting  will  he  i>ermitetd  "particularly 
for  those  famous  Irish  regiments  which  so  long  and  so  gallantly  have  served 
Ills  Majesty  in  all  parts  of  the  world. 

(\implete  autonomy  in  finance  and  taxation,  with  the  agreement  that 
there  sliall  be  no  tariffs  or  other  trade  restrictions  botwoon  the  two  islands,  Is 
provided  in  tlie  fifth  stipulation. 

The  sixth  declares  that  Ireland  is  to  a.ssumo  rosponsibliity  for  a  share  of 
the  United  Kingdom's  present  debt  and  peiLsions,  In  default  of  an  agree- 
ment the  share  would  be  determined  yb  an  arbitrator  appointed  from  within 
the  Dominion. 

The  document  propo.ses  that  the  conditions  of  settlement  be  embodied  in 
the  form  of  a  treaty,  to  which  effect  .shall  !)<»  given  l)y  the  British  antl  Irish 
i'arliaments. 

The  form  in  which  the  settlement  is  to  take  effet;t,  it  adds,  will  depend 
upon  Ireland  herself.  It  mu.st  allow  for  full  recognition  of  the  existing 
powers  and  privileges  of  the  Parliament  and  (Jovernmont  of  Northern 
Ireland. 

The  British  Government  entertains  the  earnest  hope  that  the  necessity  of 
harmonious  cooperation  among  Irishmen  of  all  classes  and  creeds  will  be 
recognized  throughout  Ireland  and  will  welcome  the  day  when  by  these 
means  unity  is  achieved.  But  no  such  common  action  can  be  secured  by 
force. 

Declaring  that  union  in  the  other  Dominions  came  by  consent,  the 
document  continues: 

In  no  conditions  can  they  con.sent  to  any  proposals  which  would  kindle 
civil  war  in  Ireland.  Such  a  war  would  not  touch  Ireland  alone,  for  par- 
tisans would  flock  to  eihter  side  from  (Jreat  Britain,  the  empire  and  else- 
where with  consequences  more  devastating  to  the  welfare  both  of  Ireland 
and  the  empire  that  the  conflict  to  which  a  truce  has  been  called  this  month. 
The  document  concludes  as  follows: 

The  British  Government  will,  therefore,  leave  Irishmen  themselves  to 
determine  by  negotiations  between  them  whether  the  new  powers  which  the 
new  pact  defines  shall  be  taken  over  by  Ireland  as  a  whole  and  administered 
by  a  single  body,  or  taken  over  .separately  by  Southern  and  Northern  Ireland 
with  or  without  a  joint  authority  to  harmonize  their  common  interests. 
They  will  willingly  assist  in  negotiating  such  a  settlement  if  the  Irishmen 
should  .so  desire. 

By  these  proposals  the  British  Government  sincerely  believes  they  will 
have  shattered  the  foundations  of  that  ancient  hatred  and  distrust  which 
have  disfigured  our  common  history  for  centuries. 

The  future  of  Ireland  within  the  commonwealth  is  for  the  Irish  people 
to  shape.  In  the  foregoing  proposals  the  British  Government  have  at- 
tempted no  more  than  a  broad  outline  of  a  settlement,  the  details  of  which 
they  leave  for  discussion  when  the  Irish  people  have  signified  their  accept- 
ance of  the  principle  of  this  pact. 

The  document  is  signed  by  Dav'd  Lloyd  George. 

A  letter  bearing  on  the  Irish  peace  negotiations,  addressed 
on  Aug.  4  by  General  Smuts,  the  South  African  Premier,  to 
Mr.  de  Valera,  before  the  former's  departure  for  South 
Africa,  was  given  out  by  Prime  Minister  Lloyd  George  on 
Aug.  13,  and,  as  reported  in  a  copyright  cablegram  from 
London  to  the  New  York  "Times,"  is  as  follows: 

My  Dear  de\'alera  .-Lane  [the  General's  private  secretary!  has  duly  reported 
to  me  the  substance  of  his  conversations  with  you  and  has  handed  me  your 
letter  of  the  31st  of  July.  He  told  me  of  your  anxiety  to  meet  and  discuss 
the  situation   with   the   Ulster  representatives. 

Since  then  I  have,  as  I  wired  you  yesterday,  done  my  best  to  bring  about 
such  a  meeting,  but  Sit  James  Craig,  while  willing  to  meet  you  in  conference 
with  Mr.  Lloyd  George,  still  remains  unwilling  to  meet  you  in  his  aKsence. 
and  nothing  that  I  have  been  able  to  do  or  say  has  movt>d  hun  from  that 
attitude.  If  you  were  to  request  a  meeting  with  him  he  will  ropl.v,  setting 
forth  his  position  and  siiying  that  Ulster  will  not  bo  nioxed  fix>ni  the  consti- 
tutional position  which  she  occupies  under  oxi.;ting  legislation.  She  is 
satisfied  wiih  her  present  sta.us  and  will  on  no  account  agrtn-  to  any  change. 

On  the  other  hand,  both  in  your  conversation  w  ith  I.aec  and  in  your  letter, 
you  insi.-:t  on  Ulster  coming  into  a  I'niteii  Ireland  Constitution,  uul  unless 
that  is  done  you  say  no  further  progress  can  be  made. 

There  is.  therefore,  an  impasse  which  I  do  not  at  jnH>sent  know  how  to 
get  over.  Both  you  and  Craig  are  cciualty  immovable  fonvs  and  a  solution 
of  the  problem  is  out  of  lite  question,  both  on  your  and  his  pivmises.  The 
proce.ss  of  arriving  at   an  agreement   will  therefore  take  time. 

The  result  is  that  at  this  stage  1  can  bo  of  no  further  use  in  this  matter, 
and  1  have,  therefore,  decided  to  adhere  to  my  plan  of  .sailing  for  Smith 
.Mrica  (o-niorrow.  This  1  regret  most  d^eply ,  as  my  dt\sirt>  to  help  I" 
pushing  an  Irish  seltlcuient  one  stage  t\irther  has  l»et>n  very  givat.  But  1 
must  bow  to  the  Inevitable. 

Must  Seltit'  ^V^thout  I'hter. 

I  should  like  to  add  a  won!  in  ivfeiviuv  to  the  situation  as  I  have  i\>u>e  to 
view  it.  1  have  di.scu.sstxl  it  very  l>illy  with  yon  and  your  ivlUv>gu»>s  I 
have  also  prolunl  as  deeply  as  I  tHmUl  into  the  Ulster  position.  My  ivn\  li^ 
tlon  Is  that  for  the  present  no  solution  lv»se*i  on  Ulster  iHMUiug  h\i«>  the  Irish 
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Stato  will  Nuccood.  UlHtor  will  not  iikpoo,  Hho  cannot,  bo  fornul,  mid  iiny 
solution  on   t-lios('  Uiuw  In  lit.  proHoiit  forddoonuHl   to  ralluni. 

I  l)^>ll<^vl'  that.  II,  Is  hi  Ihti  IiiKmtnI,  of  tllHt-nr  Id  coino  In,  and  thai  I  he  I'orai 
of  a  roninuinlly  ol'  Inlin-dNlH  will  ov«w  a  poi-iod  of  yfarK  provo  ho  j^mal,  and  ho 
conipiMllnn  thai  IHnIim-  will  hoiHolf  (hicUh^  to  Join  lliii  IiIhIi  Slalo,  lint  al 
prosonl  an  Ii-InIi  Mcll-liMnont.  Ik  only  poNslhlc^  If  I  ho  hai-d  farl  s  ari^  <'alnily  far.^d  . 

If  IMsl.cr  In  Icfl  alono  not  only  will  she  not  conNcnl  lo  conir  In,  Inil-  ovrn  If 
slu^  (loiw  llio  Irish  Hlaio  will,  I  fi-ar,  Ntart-  undor  such  a  handicap  of  Internal 
friction  and  dlscordanco  that,  tho  result  nuiy  well  ho  failure. 

<)n(Ni  more,  my  sli-onn  advice  to  yon  Is  lo  leave  I'lslci-  alone  for  tlm 
present  as  the  only  Hue  alon^'  which  a  .sohillon  Is  pracllcahic,  and  l-o  con- 
ceiilraic  on  a  free  (^onsl  llul  Ion  for  tlu'  nMualnhiK  Iwenty-six  counties,  and 
throuKli  succe.ssful  runnliiK  of  i\w  Irish  Slal<^  and  the  pull  of  econondc  and 
other  pivac(^ful   Ibrri-s  iwenlually    to   brluK   lUslcr  Into   that-  .Stal<^. 

I  Unow  how  repugnant  such  a  solution  nmsl.  be  to  all  Irish  p;il,rlolH,  who 
look  upon  Irish  uidly  .'is  the  sliui  (pia  non  of  any  Irish  sell  lement ,  hut  the 
wise  man,  while  flulilinn;  for  his  ideal  to  the  utttirmosl,  learns  also  (o  bow  lo 
the  Imivllable,  and  lliii  humble  acceptance  of  fads  Is  often  the  oidy  way 
of  finally  overcoming  IIkmu, 

II  proved  so  In  .South  Africa,  where  ulliiual<(  \ndty  was  only  r(^ali/.(!d 
through  ,several  st.imes  an<l  the  process  of  years  and  where  the  republlc^ui 
Idtml  for  which  we  have  made  unheard-of  sacrifices  had  ulllnwilely  to  Kivii 
way  to  another  form  of  frei^doni.  My  Oelief  Is  that  In^land  is  lr.ivelhi«  Ihe 
same  painful  road  as  ,Soulh  .\frica,  and  (hal,  with  wisdom  and  nioderalion 
In  her  leadership,  slu>  is  destined  to  achieve  no  less  success. 

As  1  said  to  you  before,  1  do  not  consider  one  sinKl"  clean-cut  solution 
of  the  Irish  (puvsti4)n  possible  at  present .  You  will  havo  to  i)ass  throuKh 
several  stages,  of  which  a  free  (!onstitutlon  for  Southern  Ireland  is  the, 
first  and  the  inclusion  of  tJlstor  aiul  full  recoKnition  of  Irish  unity  will  be 
the  last.  Only  the  first  staRo  will  render  the  la.st  po.ssible.  To  reverse 
the  process  an<l  to  begin  with  Irish  unity  as  the  first  step  is  to  imperil  t.h(i 
whole  sottloment.  Irish  unity  should  bo  the  ideal  to  which  the  whole  process 
should  bo  dlroctod. 

Urges  Freedom  First,   Unity  Later. 

I  do  not  ask  you  to  give  up  your  ideal,  but  only  to  realize  it  in  the  only 
way  which  seems  to  me  at  present  practi("able.  Freedom  will  lead  inevitably 
to  unity.  With  a  free  Constitution  for  the  twenty-six  counties,  therefore, 
boKln  with  freedom  as  the  first  and  most  important  step  in  the  whole 
settlement. 

As  to  the  form  of  that  freedom  here,  too,  you  are  called  upon  to  choose 
between  two  alternatives.  To  you,  as  you  say,  a  republic  is  the  true  expres- 
sion of  national  self-determination,  but  it  is  not  the  only  expression,  and 
it  is  an  expression  w'hich  means  your  final  and  irrevocable  severance  from 
the  British  league  and  too,  thi.s,  as  you  Icnow,  the  Parliament  and  people  of 
this  country  will  not  agree. 

The  British  Prime  Minister  has  made  you  an  offer  of  the  other  form  of 
freedom,  of  the  dominion  status,  which  is  working  with  complete  success 
in  all  parts  of  the  British  league. 

Important  British  Ministers  have  described  the  dominion  status  in  terms 
which  must  satisfy  all  you  could  legitimately  wish  for.  Mr.  Lloyd  George, 
in  his  historic  reply  to  General  Hortzog  at  Paris;  Mr.  Bonar  Law,  in  his 
celebrated  declaration  in  the  House  of  Commons,  and  Lord  Milner,  as 
Secretary  of  State  for  the  Colonies,  have  stated  their  views,' and  they 
coincide  with  the  highest  claims  which  the  dominion  statesmen  have  ever 
put  forward  on  behalf  of  their  free  nations. 

What  is  good  enough  for  these  nations  ought  surely  to  be  good  enough 
for  Ireland,  too.  For  Irishmen  to  .say  to  the  world  that  they  will  not  be 
satisfied  with  the  status  of  the  great  British  dominions  would  be  to  alienate 
all  that  sympathy  which  has  so  far  been  the  main  support  of  the  Irish  cause. 

Dominion  Status  Offered. 
The  British  Prime  Minister  offers  a  complete  dominion  status  to  the 
twenty-six  counties,  subject  to  certain  strategy  .safeguards,  wliich  you  are 
asked  to  agree  to  voluntarily  as  a  free  dominion  and  which  we  South  Africans 
agreed  to  as  free  nations  in  the  Union  of  South  Africa.  To  my  mind, 
such  offer  by  the  British  Prime  Minister,  who.  unlike  his  predecessors,  is 
in  a  position  to  deliver  the  goods,  Ls  an  event  of  unique  importance.  You 
are  no  longer  offered  the  home  rule  scheme  of  Gladstone  or  of  the  Asquith 
type,  with  its  limited  powers  and  reservations  of  a  fundamental  character. 
The  full  dominion  .status,  with  all  that  it  is  and  implies,  is  yours  if  you  will 
but  take  it. 

It  is  far  more  than  was  offered  to  the  Transvaal  and  Free  State,  who 
fought  for  freedom  one  of  the  greatest  w'ars  in  the  history  of  Great  Britain, 
and  one  which  reduced  their  own  countries  to  ashes  and  their  little  people  to 
ruins.  They  accepted  the  far  less  generous  offer  that  was  made  to  them. 
Prom  that  foothold  they  then  proceeded  to  improve  their  position,  until 
to-day  South  Africa  is  happy,  contented,  united  and  a  completely  free 
country. 

■What  they  have  finally  achieved  after  years  of  warfare  and  political 
evolution  is  now  offered  you.  not  in  doles  or  instalments,  but  at  once  and 
completely. 

If.  as  I  hope,  you  accept  you  will  become  a  sister  Dominion  in  the  great 
circle  of  equal  States,  who  will  stand  beside  you  and  shield  you  and  protect 
your  new  rights  as  if  these  were  their  own  rights,  who  will  view  the  invasion 
of  your  rights  or  the  violation  of  your  status  as  if  it  was  in  invasion  and 
violation  of  their  own,  and  who  will  thus  give  yoU  the  most  effective  guaran- 
tee possible  against  any  possible  arbitrary  interference  by  the  British 
Government  with  your  rights  and  position. 

In  fact,  the  British  (iovernment  will  have;  no  further  basis  of  interference 
with  your  affairs,  as  .vour  relations  with  Cirjsat  Britain  will  be  a  concern  not  of 
the  British  Government  but  of  the  Imperial  Conference  of  which  Great 
Britain  will  be  only  one  of  the  seven  members.  An.v  questions  in  i.ssui! 
between  you  and  the  British  (iovernment  will  be  for  the  Imperial  (^onfc^-euce 
to  deride.  You  will  be  a  free  member  of  a  great  league,  of  whi<;h  most  of 
the  other  members  will  be  in  the  same  position  as  yourself,  and  the  conference! 
will  be  the  forum  for  thni.shing  out  any  question  swhich  may  arise  between 
the  members. 

This  is  the  nature  and  constitutional  practice  of  Dominion  freixlom. 

The  difficu'ty  in  Ireland  is  no  longer  a  constitutional  difficluty.  I  am 
satisfied  that  from  the  constitui  if)nal  i)oint  of  vii;w  a  fair  settlement  of  the 
Irish  <|uestion  is  now  possible  and  practicable.  It  is  tht!  human  difficulty 
whir:h  remains.  The  Irish  que-tlon  is  no  longer  constitutional,  but  mostly 
u  human  problem. 

A  history  such  as  yours  must  breed  a  temper,  an  outlook,  passions  and 
suspicions  which  it  is  most  difficult  to  deal  with.  On  both  sides  sympathy 
is  callwl  for  and  gejK^ro.sity  and  nsil  largeness  of  soul. 

I  am  sure  that  both  the  Knglish  and  Irish  jxioplos  are  ripe  for  a  fre.sh  start . 
The  tragic  horror  of  recent  events,  followed  so  suddently  by  the  truce  and  the 
fraternizing  all  alon'<  the  line,  has  set  flowing  deep  fountains  of  emotion  in 
bijth  pe/,p|eM  and  has  cnwted  a  new  [)olitical  situation.  It  woulil  be  the 
gravest  reflection  on  our  statesmanship  If  this  auspicious  momcnl  is  allowed 
U)  pass. 

Von  and  your  friimdH  have  now  a  unique  oi>portunity,  such  !rs  I'arnell  and 
hiH  pr<!<le/-esw)rH  and  Hucreisors  n(!ver  had ,  to  He<;ure  an  hononi ble  and  lasting 
peace  for  your  peoplv.     I  pray  God  that  you  may  be  wisely  ^uldod ,  and  that 


piMKU)  may   now   be  concluded   before  tempern  iiguln  changi-  and   pertiapH 
another  genfiratlon  of  strife  euHues. 
Kver  yours  sincerely, 

J.     O.     HMUT8. 

Tlic  Iri.sil  |{)'|)iil)lii-<iii  l'ii.rli.'i.iiii'iil,'H  piii)li(;iiy  d()j)artirH)ril 
on  Aiif^.  11  iHsiiod  n,  sf.aUimoiit  dtxilarini?  Uio  lottor  of  (ioimrul 
SmiuIs  hud  Ix'cii  tiuidd  piihlit!  willumt,  tln!  conni^nl  of  Mr. 
df  Valdnt.     'I'lir  .stittcincnt  sii.id; 

I'l-esUlent  do  Vitlei'a  cannot  believe  General  Hnuits  wouUl  autliorl/.o 
publli'ation  of  his  letter  without  the  President's  consent.  This  consiiiit  wan 
not  glvetl  and  th<!  letter  certainly  slioulil  not  have  been  publlshe^l  before 
full  publication  of  lh(!  conwuunlcatlons  wlilch  havo  passtxl  betwiren  tho 
British  and  Irish  (iovcTninents.  The  letter  of  G<!n<!ral  Himits  simply 
Hummari/.iw  his  own  views,  which  can  readily  be  understooel  when  the 
(Jeminil's  position  is  recogni/.ixl,  but  which  are  not  Justlfl<xl  by  the  tomw 
of  tlie  British  proposals,  as  will  be  seen  when  these  proposals  are  published. 

On  AuR.  14  tho  (oxt  of  tho  Ulstor  Ctihinot's  obsorval  ions 
on  tlic  r^ritish  (iovcrnnionCs  yn-oposal  for  poaco  in  frcland, 
.sifriHul  by  Sir  .laitifs  Craifi:,  tlii!  Ulslcr  I'romior  was  made 
piihlitf  at  Belfast.     Tho  Associated  PnssH  says: 

The  statement  says  that  tho  acceiMance  by  tho  Ulster  Ksiders  of  the 
original  invitation  of  the  British  Govc^rnmcnt  to  meet  In  (ronforencf!  with 
it  in  London  still  holds  good,  and  that  they  will  bo  available  at  any  time 
their  assistance  Is  again  dcsir<xl.     Tho  statement  rcsads: 

"Ml/  Dear  I'ritne.  Minister: — Your  proposals  for  an  Irish  settlement  now 
have  been  exhaustiv(ily  (ixamined  l)y  my  <;abinet  and  myself  We  realize 
the  preamble  is  <ispe(-iallv  addresscxl  to  Mr  do  V.Uera  and  his  followers, 
and  ot)serv<i  it  implies  that  difficulties  have  long  (ixisUjd  throughout  tho 
Kmpire  and  in  America,  attributable  to  iKsrsons  of  Irish  extraction 

' '  In  fairness  to  tho  Ulstor  people  I  must  point  out  that  they  liave  always 
aimed  at  retention  of  their  citizenship  in  the  UniUsd  King<lom  and  t;ho 
Kmpire  of  which  they  are  proud  to  form  a  part,  and  there  are  not  to  bo  found 
in  any  quarter  of  tho  world  inor(!  loyal  citizens  than  those  of  Ulstoi-  des<;(jnt. 
Tlicy  hold  fast  to  cherished  traditions  and  deeply  resent  any  infringement 
of  their  rights  and  privileges,  which  belong  equally  to  them  and  to  other 
citizeas  within  tho  Empire." 

The  text  then  recalls  the  sacrifices  made  in  agreeing  to  self-government 
and  in  con.senting  to  the  establishment  of  a  Parliament  in  Northern  Ireland. 

"Against  our  wish,  but  in  the  interests  ofpea.se,"  the  statement  continues,- 
"wo  accepted  this  as  the  final  settlement  of  the  long  outstanding  difflctflty 
vrith  wliich  Groat  Britain  has  been  confronted  We  are  busily  engaged  ill 
ratifying  our  part  of  this  solemn  bargain,  while  the  Irishmen  outside  the 
northern  area,  who  in  the  past  have  struggled  for  home  rule,  havo  choson  to 
repudiate  the  Government  of  Ireland  Act.  and  press  Great  Britain  for  wider 
powers  To  join  in  such  pressure  is  repugnant  to  the  people  of  Northern 
Ireland. 

' '  In  the  further  interest  of  peace  we  therefore  respectfully  decline  We  are 
determined  not  to  interfere  with  the  terms  of  settlement  between  us,  to 
safeguard  the  ties  that  bind  us  to  Great  Britain  and  the  Empire,  to  insure 
that  we  are  not  prejudiced  by  any  terms  entered  into  between  them  and  Mr. 
de  Valera.  and  to  maintain  the  just  equality  exhibited  tliroughout  the  Gov 
ernment  of  Ireland  Act 

"Our  acceptance  of  your  original  invitation  *o  meet  in  conference  in 
London  holds  good  and  if  at  any  time  our  assistance  again  is  desired  we  are 
available  But  I  feel  bound  to  acquaint  you  that  no  meeting  is  possible 
'.jetween  Mr.  de  Valera  and  myself  until  he  recognizes  that  Northern 
Ireland  will  not  submit  to  any  other  authority  than  that  of  his  Majesty 
the  King  and  the  Parliament  of  the  United  Kingdom,  and  admits  the 
sanctity  of  the  existing  powers  and  privileges  of  the  Parliament  and  Govern- 
ment of  Northern  Ireland. 

' '  In  conclusion  let  me  assure  you  that  peace  is  as  earnestly  desired  by  my 
Government  and  myself  as  by  you  and  yours,  and  although  we  have  nothing 
left  to  give  away,  we  are  prepared,  when  you  and  Mr  de  Valera  arrive  at  a 
satisfactory  settlement,  to  co-operate  witli  Southern  Ireland  on  equa  Iterms 
for  the  future  welfare  of  om*  common  country.  In  order  to  avoid  any  mis- 
understandings or  misrepresentation  of  om*  views  I  intend  to  publish  this 
letter  when  your  proposals  are  made  pubUc." 

In  aa  account  of  the  opening  of  the  ses.sions  of  the  Dail 

Eireann  on  the   16th  inst.,   the  Associated   Press  had   the 

following  to  say  in  part: 

1 1  opening  the  Dail  Eireann  at  its  first  public  session  here  to-day  Eamonn 
de  Valera.  the  Republican  leader,  reiterated  Ireland's  claim  for  separation 
from  Great  Britain  and  declared  the  only  government  (he  people  recognized 
v.as  tho  Ministry  of  the  Dail  Eireann.  the  Irish  Republican  Parliament. 

He  an  tils  colleagues,  the  heads  of  the  Republican  (\Tbinet.  he  said,  had 
adopted  towards  England  the  principle  laid  down  by  Cardmal  Mercier  of 
Belgium  towards  Germany— -the  principle  that  external  authority  was 
unlawful.  The  Irish,  he  .said ,  stood  for  the  ideals  enthroned  in  the  American 
Declaration  of  Independence. 

Mr.  do  Valera  pointed  to  the  virtuallj'  impossible  conditions  surroimding 
negotiations  with  the  British  Government,  for  the  position,  he  said,  was 
that  of  a  man  unarmed  facing  a  man  pointing  a  pistol. 

During  his  talks  with  Lloyd  George,  said  Mr.  de  Valera.  the  subject  of 
the  freedom  of  small  nations,  which  the  Bri.,ish  Premier  advocated  during 
the  war.  had  come  up,  and  he  had  told  Mr.  Lloyd  George  that  if  he  recog- 
nized the  principles  involved  there  would  be  no  need  for  negotiations. 

"We  recognize  them  and  will  live  and  die  for  them,"  the  Republican 
loader  exclaimed. 

The  proposed  reply  to  Premier  Lloyd  George,  continued  the  President, 
would  be  considered  in  private  session.  All  under.stood  the  seriou.sness  of 
the  reply,  he  declared,  as  the  British  Government  intended  to  make  it  an 
issue  of  peace  or  war  with  the  Irish  nation. 

The  oath  of  alh^giance  to  the  Irish  Republic  was  taken  with 
the  opening  of  the  session  by  130  members,  the  Associated 
Press  stating: 

Notwithstanding  the  at  liludt!  of  the  nieml)ers  of  the  Dail  Eireann  in  taking 
an  oath  of  allegiance  to  the  Iri.h  Kepublic  -an  oath  which  in  former  days 
would  hiive  been  termed  high  treason — and  do  Valera's  reiterated  demand 
for  the  freedom  of  Ireland,  British  civil  officials  in  Dublin,  many  of  whom 
assert  that  they  have  (;)iamu!ls  of  (communication  with  the  inner  workings 
of  the  Sinn  Fein,  are  sdll  hopeful  of  a  .settlement  of  the  Irish  problem. 

The  developments  on  the  ITtli  inst.,  included  the  cancel- 
lation of  the  leave  of  absence  of  all  lioyal  Irish  Constabulary, 
and  a  declaration  by  Mr.  de  Valera  that  t]ie  Dail  Eireann 
would  not  accept  th(!  t<!rms  offtinui  by  the  British  Covern- 
(nt^nt  offering  Ireland  tlie  status  of  a  dominion.  The 
Associated   Press  in  accounts  from   Dublin   that  day   said: 

An  outstanding  feature  of  Mr.  de  Vahira's  ;ipee(,-h  was  his  expression  of 
willingne-;s  to  go  a.  long  way  to  met!t  Ulster  and  to  m.ako  sacrifices  to  meet 
her.  not  only  in  her  interest  but  in  her  sentiment. 

Thus,  It  wa;i  cormnenlcd ,  he  a.|)panMitly  itidic'ilcd  that  Ulster  could  come 
Into  the  m'gotliil  ions  wllhout  aba.n(loning  any  of  her  principles. 

Ml  thin,  it  was  conwidencd,  pointed  to  conlinuccd  (efforts  b(ihlnd  the  scenes 
to  get  Into  further  coinnnuiic.il  ion  with  Sir  .I.imes  Craig,  tho  Ulster  Premier, 
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'>  bt^lluved  here  to  be  tlie  ciiui>e  of  tht<  long  iliat^ii  out  niuet- 

Ir    »le   Valm-a.     Thfru 

Mtviir  t>feii  iiiiidii. 

.,    i.oiii   iio  i.Aii    vlt*w|iuint ,   anil   ill 

ii|>  ihH(  iioiiil  of  vluw.      1  wmild  he 

ivu  u|i  <i  K<>>i(l  lU'iil  ill  oi'Uur 

liiiui  uiilU'iiiiiiiiit<  ili'ti'iu'iliig 

M"v<itiHiUiiiii  tiuvtt  nii*ant  an  attt>iiipt  to  net  Into  (nuch 

tiul  lell  (hum  we  hu.\v  no  t-iiiiiily  uiul  woiiUl 

.  whit'h  we  wi»il<t  rit^ver  tliiiik  i/f  iiial<iiiK  tor 

VV  >.    uill  1hi  iiail>    lo  Kivii  tlii'iii  '  ,;uur«l  any  rinisoiialild 

'iiUl  say  ihi-y  ttmv  uiillll<;il  -o,  anil  «  i.v  to  leave  ttie  (|tU'.->tion 

'  ti  lo  exliriiul  arbilratU)ii,  or  Uiuvc  tht;  »luile  iiueHtioii  lo  uxtenial 


are  in.. 

•■oiisiilii  .  aii.l  1 
parliiMiiiirly  ii 
eoii.siil. 
with  I. 

Mr    ill   \ 
world  anil  . 


ini  in  iiiirea.soiiahle.     The  clalniK  of  the  iiiiiiorlly  in  Ireland 

!••       Hill   even   iinriasonable  elulnib  we  would   l)e  ri'ady   lo 

'  I'e  ready  to  go  a  long  way  to  give  way  to  t*ieni, 

ii,  if  wt)  could  Kel  them  to  uoiiie  with  us  and 

Ml  I.. I  lit   lUt^U'  own  country  and  not   hu  allying  theinselves 


'  tlie  Irish  nation  did  not  btand  helwt^n  lOngland  and  the 
.lutliiig  up  the  seas  between  the  two  Ulundii. 

We  have  iiu  iiiiiiiiy  to  England,  he  declared.  At  U'ast,  if  this  (luestlon 
were  sieltled  I  believe  there  would  lie  none.  'I'he  only  enmity  Is  to  thai  rule 
which  tlie  Irish  (leoiile  hate  to  the  marrow  of  their  iMiiieK.  131     '<'   W 

Counteaa  Marklevicz,  Minister  of  Labor,  and  her  KUbstitute  while  the 
Countess  was  in  jail,  told  the  a.s^enibly  how  the  Itritish  Labor  l>ci>artinent 
virtually  had  been  oiL'ited  from  Ireland  anil  an  organisation  set  u|i  by  the 
Uail  Kireauit  to  settle  all  labor  disputt«.  This  organization  it  wa-s  declared 
already  was  working  successfidly . 

I'ountess  Marklevicz  said  this  ile[)artment  has  In  charge  the  boycott 
against  Ulster  and  Kngland  and  addeil  that  except  in  a  few  places  nothing 
made  In  LMster,  or,  more  definitely,  lielfasl,  now  was  on  sale  in  the  southwest 
of  Irelanil,  v\herc  even  the  branches  of  the  Hank  of  Helfast  had  bi^on  closed. 
Foiu-  hundred  courts  had  been  established  to  deal  with  this  (luisilon  anil 
certain  tioverument  merchants  who  ignored  the  orders  of  the  Dail  Kireann 
had  been  fined  one  hundred  pounds  sterling,  while  the  Kiiglish  firms  which 
had  sent  Uelfast  goods  tu  Ireland  as  English  goods  had  been  placed  on  the 
blacklist . 

.\  certain  amount  of  monil  persuasion  was  required,  the  speaker  .said,  to 
effect  this,  and  slie  thankwl  the  Irish  Kci)iiblic!in  Army  and  the  Labor  party, 
which  had  refu.setl  to  handle  Helfast  goods,  for  their  assistance.  Attention 
was  called  to  failures  during  the  past  year  in  Helfast,  which  it  was  as.sortod 
numeriavlly  were  the  greatest  in  the  history  of  that  city.  It  was  intondod 
to  make  the  boycott  against  Kngland  at,  effective  as  that  against  Helfast, 
the  Minister  assertoti,  and  in  the  mcantimo  the  truce  did  not  mean  that  the 
boycott  had  been  raised,  but  that  at  present  "drastic  action  cannot  be 
taken." 

In  the  House  of  Commons  3'esterday  (Aug.  19)  Premier 
Lli)\(l  George  declared  that  the  British  Oovt-nimenl  in  it.s 
Irish  peace  offer  conceded  everything  it  was  possibU'  to 
concede.  The  Associated  Press  reported  him  as  saying 
among  other  things: 

If  there  is  rejection,  and  final  rejection  beyond  hope  of  negotiation, 
steps  will  undoubtedly  have  to  be  taken  which  the  Kxecutive  ought  not 
and  won't  wish  to  take  without  first  coiusulting  I'arliament  and  giving  it 
full  opportunity  cf  expressing  approval  or  disapproval  of  any  stops  we  might 
propose  to  it . 

The  Government  is  sincerely  desirous  that  peace  should  be  secured  and 
that  the  long  misunderstandings,  sometimes  sulky,  sometimes  savage,  which 
make  so  many  chapters  of  Hritish  history  painful  reading,  between  these 
two  peoples  who  ought  to  live  in  peace  and  harmony,  even  in  affection 
together  should  be  brought  to  an  end. 

In  spite  of  the  disquieting  facts,  I  hope  rca-son  will  prevail  even  over 
logic,  and  that  the  Irish  leaders  will  not  reject  the  largest  measures  of  free- 
dom every  offered  their  country  and  take  the  responsibility  of  renewing 
a  conflict  which  would  be  robbed  of  all  glory  and  all  gratutido  by  its  over- 
shadowing h  )n-or. 


EXGLAND    TO   REMIT  BOXER   INDEMNITIES. 
A   special   cable   dispatch   from   London  yesterday,    pub- 
lished in  the  New  York  "Evening  Post"  of  last  night,  and 
copyrighted  by  the  Public  Ledger  Co.,  said: 

Following  the  lead  taken  by  the  United  States  many  years  ago  in 
dealing  with  China's  Boxer  indemnities,  the  British  are  considering  re- 
mitting all  future  Boxer  inilemiiity  payments,  with  the  stipulation  that 
such  sums  be  applied  to  Chinese  education.  A  special  Parliamentary  com- 
mittee to-day  reported   a  bill  to  make  such   action  effective. 

The  move  follows  a  long  campaign  by  Eastern  diplomats  and  publicists, 
all  of  whom  pointed  out  that  the  United  States  by  its  wise  generosity 
toward  China  had  won  the  respect,  trust,  and  affection  of  the  Chinese  to 
such  an  extent  that  American  interests  of  all  sorts  were  far  more  ad- 
vanced than  tliose  of  any  other  nation. 


SENATE  PASSES  BILL  FOR  REMISSION  OF  FURTHER 
CHINESE  INDEMNITY  PAYMENTS. 
A  bill  to  provide  for  the  remission  of  further  payments 
of  the  annual  installments  of  the  Chinese  indemnity  was 
passed  by  the  United  States  Senate  on  Aug.  11.  The  bill 
was  introduced  by  Senator  Lodge  on  July  21.  Its  text,  as 
passed  by  the  Senate,  is  as  follows : 

Rtvolved  by  the  Senate  and  House  of  Representatiivs  of  the  United 
atates  of  America,  in  Congress  assembled.  That  the  President  is  hereby 
authorized,  in  his  discretion,  to  remit  to  China  as  an  act  of  friendship  any 
or  all  further  payments  of  the  annual  installments  of  the  Chinese  iiulcmnity 
due  under  the  bond  for  $24,440,778.81  received  from  China  pursuant  to 
the  protocol  of  September  7,  1901,  as  modified  by  Kxecutive  order  on  the 
28th  day  of  Uecember,  1908,  pursuant  to  the  authority  of  the  joint  resolu- 
tion of  Congress,  approved  May  25,  190S,  for  indenniity  against  losses  and 
expenses  incurred  by  reason  of  the  .so-called  Boxer  disturbances  in  China 
during  the  year  1900,  such  remission  to  begin  as  from  October  1,  1917,  and 
to  be  at  such  times  and  in  such  manner  as  the  President  shall  deem  just. 

Senator  Lodge,  in  a  statement  in  the  Senate  on  the  11th 
inst.,  in  explanation  of  (lie  purposes  of  the  bill,  said: 


1  1.111  iiiiiijiiiii.  II  p,i..,>ilile  that  everybody  has  not  understood  the  joint 
resolution  (roni  iis  reading;  but  it  is  a  very  biinpte  nuasure,  and  one  to 
which   I   kimu    the   .Senate   will   agree. 

After  the  Hoxer  rehellinii  there  was  a  protocol  diawii  and  signed  by  all 
the  nations  iinpusiiig  piiiiitixe  damages,  lo  which  we  ohjecteil,  and  with 
which  we  had  no  synipatliy.  Hut  the  proloeul  was  agreed  to,  and  we 
Were  apportimied  7%  of  the  total  unioiiiit  impiisud  on  the  t!hiiiese  naliiin. 
Our  share  uiiiounted  to  $24,11110,0011  giild. 

(Ill  May  2.'),  1008,  we  remitted  tin  millions  of  that  aniouiit  to  China. 
The  balance  was  to  be  paid  in  ten  animal  iiistallineiits.  Four  niillioMS  were 
net  aside  (or  the  puyiiient  of  jirivate  claims,  which  have  all  been  tettled, 
and  the  Uoveriiiiieiit  claim  was  for  military  expenses,  amounting  to  $0,- 
(!,'>.'>, 000.  China  has  paid  on  that  in  aiiiiiial  iiintallments  $8,418,000,  leav- 
ing .si ill  outstuiiiliiig  a  claim  of  lisl,2;i«i,8.')«,  which  was  being  paid  in  an- 
nual   installments. 

When  the  World  War  caiiie  on,  and  Cliiiia  enlen'il  the  war  with  tis,  we 
stopped  the  collection  of  those  payments,  and  it  is  propll^l•d  now  that  we 
shall  simply  collect  no  more  money  under  that  Boxer  indemnity.  It  is 
an  act  of  (riemlsliip  and  kindiiesH  to  China.  They  have  not  asked  for  it, 
but  it  is  carrying  out  the  policy  we  followed  before  of  not  exacting  from 
them  an  annual  payment  (or  sonu'lhiiig  uhicli  has  already  been  all  paid 
and   settled,   and   cotit    this  (iovernmtiit    iioltiing. 

Ill  answer  lo  an  iiniiiiry  Ity  Sciialoi'  King,  as  to  whether 
this  installiiieiii  it  paid  would  liiiiiidatc  the  entire  intlebt- 
edne.ss  or  claim.   Senator   Lodge  .said: 

This  $1,236,000  would  li<|uidate  everything  that  remains.  It  is  a  Kinall 
balance  frojn  our  claim  for  military  expenses  at  the  time  of  the  Boxer 
rebelliiiii.  It  was  punitive  damages.  I  hope  the  Senate  will  agree  to  pass 
the  joint  resolution  and.  remit  the  rest  of   the  paymens. 

The  following  report  on  the  bill  was  submitted  to  the 
Senate  on  the  lOlli  inst.,  this  report  embodying  a  letter  from 
Secretary  of  State  Hughes,  reconmieiuUng  the  projiosed  re- 
mission of  payments,  and  a  communication  fi'om  Assistant 
Secretary  of  tlie  'I'rcasury  (Jilbert: 

The  Committee  on  Foreign  Relations,  to  whom  was  referred  the  joint 
resolution  (S.  ,1.  Hen.  S!)),  to  provide  for  the  remission  of  further  payments 
of  the  annual  instiillments  of  the  Chinese  indemnity,  having  had  the  same 
under  consideration,  report  it  with  the  recommendation  that  it  do  pass 
without  amendment.  The  resolution  ha.s  the  strong  approval  of  the  State 
Department,  as  shown  by  the  following  letter  from  the  Secretary  of  State: 

Department   of   State,    [V  ashing  Ion,   July    19,    1921. 

My  Dear  Senator  Lodge:  The  delay  in  making  a  reply  to  your  letter 
of  May  25,  with  reference  to  the  indemnity  paid  to  the  United  States  by 
China  in  consequence  of  the  so-called  Boxer  rebellion,  is  due  to  the  fact 
that  it  has  been  necessary  to  make  a  somewhat  searching  examination  of 
the  records,  not  only  of  the  Department  of  State  but  of  the  Trea.sury  De- 
partment as  well. 

In  llie  negotiaions  which  took  place  at  Peking  in  connection  with  the 
resumption  of  normal  relations  with  China  after  the  Boxer  outbreak  there 
was  much  disagreement  among  the  Powers  as  to  the  amount  of  indemnity 
to  be  levied  upon  the  Chinese  Covcrnment.  Tliis  difficulty  was  finally 
overcome  though  the  acceptance  of  a  suggestion  offered  by  this  Govern- 
ment that  a  lump  simi  should  be  asscs.sed,  which  should  later  be  apportioned 
among  the  Powers.  The  amount  thus  as.sessed  was  fixed  by  Article  C 
of  the  final  protocol  of  September  7,  1901,  at  Ilaikwan  taels  450,000,000 
(equi\alent  to  $;533.900,000  United  States  currency),  payable  in  annual  in- 
stallments, with  interest  at  4%,  over  a  period  of  40  years.  The  apportion- 
ment of  this  sum  among  the  various  nations  is  shown  in  a  table  which 
forms  inclosure  No.    1   of  this  letter. 

The  proportion  of  the  principal  sum  thus  fixed  as  payable  to  the  United 
States  was  7.;n979S'c  of  the  total — i.e.,  Haikwan  taels  32,939,055  (equiva- 
lent to  gold  dollars  24,440,778.81).  Under  the  joint  resolution  of  May  25, 
1908,  referred  to  in  your  letter,  this  principal  sum  was  reduced  by  the 
remission  to  China  of  $10,785,286.12,  leaving  $12,055,492.69  as  the  prin- 
cipal due  the  United  States,  payable  amiually,  with  interest  at  4%,  over 
the  period  ending  1940,  made  up  as  follows: 

Sum   set  aside   for   payment   of   private   claims $4,000,000.00 

Amount  of  Government  claim   for  military  expenses 9,655,492.69 

Total    $13,655,492.69 

Of  this  $13,655,492.69  a  further  sum  of  $1,175,835.64  was  returned  to 
China  after  the  remaining  outstanding  private  claims  of  American  citizens 
had  been  settled,  there  remaining  a  net  balance  of  $12,479,657.05  due, 
with  interest,  under  the  bond  as  modified  in  1908. 

I  am  inclosing  a  copy  of  a  letter  from  the  Secretary  of  the  Treasury 
dated  June  1,  1921,  from  which  it  will  appear  that  to  date  there  have 
been  received  from  China  payments  totaling  $12,413,499.77.  representing 
the  payments  of  principal  and  interest  up  to  October  1,  1917,  the  date  of 
the  beginning  of  the  five-year  period  of  postponement  allowed  by  the  Al- 
lied and  .Vssociated  Powers  upon  China's  entry  into  the  war,  as  recalled  in 
your  letter.  Of  that  sum  $2,819,030.43  has  been  actually  applied  to  the 
•cttlement  of  the  private  claims  of  American  citizens  out  of  the  $4,000,000 
which,  as  indicated  above,  was  .set  aside  to  meet  private  claims,  leaving 
a  balance  of  $1,180,969.57,  which  has  been  disposed  of  as  follows: 
Returned  to  China  under  authority  of  joint  resolution  of  May 

25,   1908 $1,175,835.64 

Balance  on  books  of  Treasury  held  as  a  trust  fund  and  not  re- 
turnable under  resolution  of  IVlay  25,   1908 5.1SS.9S 

Total    $1,180,969.57 

There  has  thus  been  paid  by  the  Chinese  Government,  over  and  above 
the  amount  devoted  to  the  complete  settlement  of  all  private  claims,  a 
sum  of  $8,418,633.70  toward  the  s;itisfaction  of  the  only  other  indemnity 
charge — that  is.  the  claim  of  the  Inited  States  Government  for  the  naval 
and  military  expenses  incurred  by  it  in  the  Boxer  relief  expedition,  vepiv- 
sented  by  a  principal  sum  of  $9,655,492.09.  This  tJovernment's  original 
claim  for  military  and  naval  expenses  thus  amounts  to  onl,v  $1,236,858.99 
more  than  has  actually  been  received  from  China  on  that  aivount  ;  and  I 
believe  with  you  that  the  remission  of  further  payments  upon  the  priuoiiviil 
of  such  claim,  as  well  as  of  interest,  would  he  in  accordaui-e  with  the 
spirit  which  has  traditionally  characterized  our  relations  with  foreiicn 
countries,  and  I  am  heartily  in  sympatln  with  your  propiwal  that  we  now 
jnit  an  end  to  any  further  payments  (roi^  China.  .\s  stated  iu  your  letter, 
no  aiipropriation  would  be  necessary  ;  a  resolution  of  Congress  authoiuiii); 
the  President,  within  his  discretion  and  in  such  manner  as  seems  to  hiui 
wise,  to  forego  further  payments  as  from  t>ctol>ev  I,  1917.  wvuild  suffiv'* 
to  accomplish   that   result.      In  accordance  with  >v>ur   veviuest.    I   am   ther^ 
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fore  happy  to  inclose  herewith,  for  your  uko  iti  hriii(,'liiK:  (lie  mniliT  In  IIm' 
atti'iilioii  of  OonnrtsH,  a  draft  of  u   rcNolutioii   to  that  cml. 

I'cniiit   me,    In   conchiHioii,    to   exj)rcHS   my   ajiprcc'lal  i if    your    inl^M-CHt 

in  Uiis  matter,  iiriil  to  asmir(>  you  of  my  roailhicfSK  to  fiiriiinh  iiioro  dctallcil 
iiifoi-iiiatioii,  if  lliat  wcmld  he  liidpfid  in  you,  or  (illicrwiHc  (o  afford  Huch 
a.HNi.staiici'  a.s  may  lie  willdn  llic  jiowrr  ol'  lids  di'piirl  mcnl.  I  airi,  my  diMr 
Senator  liOdRc,  .Siiiccrcl.\    \.iiiis, 

CIIAHMOS    I':.    IIIKIIIKS. 
Tlic    Hon.    lIKNltV    OAlior    I.OIKJIO, 

I'nitcd  tSldlf.i  Hciiiilc. 

'I'al'h:  Sliou'hiii  Aiipiir/ioiimcnl  of  liitli'innili/. 
Oi'mhxil 
Aiiioiiitl  ill  I'icscnt  Sidliis. 

Tdcls. 
<10.()70,Sir>  (\-incollo(l. 
■I.00H.()20         Do. 
8,  IHI.Hir)   I'ayinoiilN   postpoiiod.* 

i:?r),;iir)  No  (riKinu'o. 

32,0:iy.05r>  l{cilii<<d    l.>    llallcv/an    taols, 
IS.KKJ.tiT.Stm;  payment 

postponod,* 
15.75072     70,878.210  J'ayniont  i)()sl-i)onc<i.* 


(ii'rni.iny . . 

A  iisl.ria  - 11  ungary  _ . 

HolKiiini 

Spain.-, - 

United  .States 


Franco 


Originul 
Pcicrnlniif. 
20. 01. '■,(17 
.S8!)7(> 
l.S,S.''>ll 

.();(0()7 
7.;J1<J75) 


Ciri-at  nrltaln 11.24901     50.620.515 

Portugal 02050  92.250 


Do. 
Do. 


11.26969    50.712.795 


Italya 5.91489 

.lapan 7.7.S1S0 

The  Netherlands..  .17.S80 

Ru.ssiab _.--  28.971.S(i 

I  nternation'l  claims  .().'i,'{26 

Sweden  &  Norway.  .01390 


26.617.100 
31.79;i.UH)        Do. 

7X2.100  No  change. 
130.:!71,120 

lit). (170         Do. 
152.820         Do. 


Grand   total 100.00000  4.50,000,000 


To  be  re.sunicd 


♦  I'avment  postponed  for  five  years  from  Oct.  1   191 
Sept.  1  1022. 

a  Italian  (iovornnicnt  for  reasons  of  internal  adml  lisl  rative  cliaracter 
could  not  at  the  time  fix  the  amount  of  tlio  portion  of  th"  indc^nnity  of 
■vvliieli  it  was  dispos(ul  to  grant,  the  postponement.  No  record  has  boon 
received  of  Italy's  decision  in  this  matter. 

b  Hussia  asreed  to  a  postiionement  of  payment  upon  a  portion  of  the 
sum  originally  allotted  to  it  e(]uivalont  to  the  avorase  net  sacrifices  mad" 
by  the  other  allies.  This  average,  calculated  upon  tlie  i)r()i)ortional  shares 
of  each  of  tlio  otlier  countries  was  fixed  at  9.5926  per  cent  of  the  total 
indemnity:  and  Kussia  di'dared  itself  willinc;  to  bring  this  up  to  10  per  cent, 
or  approximately  one-third  of  the  indemnity  which  it  received. 

Treasury   Department,   Washington,  June   1    1921. 
The  Secretary  of  State. 

Sir:  I  ha\e  the  honor  to  acknowledge  receipt  of  your  letter  of  the 
27th  ultimo,  requesting  that  you  be  furnished  with  data  supplemental  to 
that  set  forth  in  letter  of  this  department  of  November  2,  1911,  to  the 
chairman  of  the  Committee  on  Expenditures  in  the  Department  of  State, 
House  of  Representatives,  in  conueotion  with  the  Cliinese  indemnity  re- 
sulting from   the  so-called  Boxer  insurrection  of  1900. 

In  compliance  with  your  request  there  is  submitted  the  following  state- 
ment  giving   the   information   desired,   viz.  : 

1.  Receipts  by  years  covering  payments  of  Chinese  indemnity  made  to 
the  United  States  from  July   1.  1902,  to  present  date: 

1903 $962,902  34   1913 '  .S644„TO0  26 

1904 987.772  54 

1905 1,128.200  04 

1906 1.493.278  74 

1907 1,438,84136 

1908 1,013,606  36 

1909 892,974  91 

1910 533,535  52 

1911 .5.33,473  49 

1912 105  08141 

2.  Claims  allowed  and  paid  from  the  moneys  received  by  the  Treasury 
to  date.  The  Secretary  of  State  by  letters  of  March  ir,  and  20,  1902,  al- 
lotted the  sum  of  $2,000,000  out  of  the  indemnity  received  from  China  to 
pay  the  claims  of  American  citizens  for  losses  sustained  by  them  in  the 
Boxer  disturbances,  this  account  being  set  up  on  the  books  of  the  Treasury 
Department  under  the  appropriation  title :  "Chinese  indemnity,  claims 
of  citizens  of  the  United  States  growing  out  of  the  Boxer  uprising  in 
North  China  in  1900": 

Payments  under  this  fund  to  March  6,  1907,  as  shown  by 
statement  transmitted  with  letter  of  Nov.  2,  1911,  referred 
to  above   $1,994,553.65 

No  further  payments  since  March  6,   1907. 

Unexpended  balance  standing  on  books  of  Treasury  Depart- 
ment under   this   fund .•' 5,446.35 


1914 

_  .-   806.083  88 

1915 

_   535,260  60 

1910     -   

533.238  47 

1917 

__  _-   .535,070  09 

1918 

2(i9fi79  76 

1919-1921   

Total 


-$12,413,499  77 


Total    $2,000,000.00 

Under  the  provisions  of  the  joint  resolution  of  May  25,  1908  (35  Stat., 
577),  in  connection  with  decision  of  the  Comptroller  of  the  Treasury, 
dated  Nov.  2G,  1909,  a  fund  not  to  exceed  $2,000,000  was  set  aside  from 
the  Chinese  indemnity  to  pay  judgments  allowed  by  the  Court  of  Claims, 
this  account  being  set  up  on  the  books  of  the  Treasury  Department  under 
the  appropriation  title :  "Claims  upon  Chinese  indemnity  of  1900,  judg- 
ments Court  of  Claims"  : 
Payments  under  this  fund  during  period  Dec.  1,  1909,  to  Dec. 

3,    1912    $824,104.30 

No  further  payments  since  Dec.  3,   1912. 

Unexpended   balance   under   this   fund    returned   to    China    as 

shown    below    1,175,83.5.64 


Total   $2,000,000.00 

All  judgments  allowed  by  the  Court  of  Claims  having  been  paid,  the 
balance  of  the  above-mentioned  fund,  $1,17.>,838.C4,  under  the  provisions 
of  the  joint  resolution  of  May  20,  1908  (in  connection  with  decision 
of  the  Comptroller  of  the  Treasury,  dated  Nov.  23,  1914),  was  made 
available  for  return  to  the  Government  of  Cliina,  the  account  covering  this 
balance  b^ing  set  up  on  the  books  of  the  Treasury  Department  under  the 
appropriation  title:  "Balance  of  Oiinese  indemnity,  1900,  reserved  by 
joint  resolution  of  May  25,  1908,  returned  to  Government  of  China." 

I'aymentH  under  this   fund   were   made   by   ^ett)ement  warrants   drawn   in 
favor  of  a  representative  of   the  Chinese  Government,  as  follows: 
Fiscal  Year. 

1915     $400,000.00 

1910     500,000.00 

1917    200,000.00 

1918    _ _ __ 75,835.64 


Total    $1,175,835.04 

The  last  payment  of  $75,835.64,  closing  this  account,  was  made  to 
the  Chinese  Minister  by  diplomatic  settlement  warrant  No.  1481,  July  28, 
1917. 


I''i..iii  (111-  above  It  will  lin  noted  that  the  UAa\  poyinculN  under  elaimii 
piciiilcij  .iiid  allowed  In  connection  with  the  Boxer  diiituibunces  have 
amoiitded  to  $2. K  IK, 7 18.01  ;  balance  riilurned  to  (Jhlna  under  $2,000,000 
.-it  anidc  to   pay   jiiilgmenlH,   Court  of   Clalnm,  $1,175,8:15.04. 

.'I,    IJaliinee   on    the    borjjc*   of    the   Treawiry    iifler   pnynient   of   all    clulms. 

The  only  nnexpendeil  Imlanee  xiiindlng  on  the  books  of  the  Treasury 
l)c|)iirlment  under  the  tuiidx  (HtablUhed  to  pay  clalmN  utMuff  under  the 
Hoxer  dlHtiirbaneeM  is  that  referred  to  above  under  the  appropriation 
"Chiiie.e  Indemnity,  claims  of  eitlzeuH  of  Ihe  IJnIfed  Hlaleti  ((rowln((  out 
of   the  Boxer  uprising  in   North   Cliln;i    in    1900,"   amountiuK  to   $5,440.35. 

Jty  direelion   of   the   Secretary.  Ifc^pcretfidly, 

H.   I'.  oil.BKKT,  JJl., 
A»HiHtiint  Secretary   oj  the   Treaiiury, 


SOVIET  L'l'HSfA    TfUtNINd   I'/f.OM   dOMAlUNIHM   TO 

dArri'AIJHM. 
liiiporhiiil  tiiid  IiiKlil.v  si^'iiiflfunt  (•liaiiKeH  liave  a))p<'ir- 
ciilly  (ukoii  ijlacc  in  recent  weeks  in  the  policy  of  Soviet 
itii.s.sia.  Tlie  HoisliviKt  leaders,  in  an  endeavor  to  eontiniie 
llieir  I'ef^inio,  are  invokinj^  Hit;  aid  of  eapitali.siu,  for  wliich 
tlu\y  have  always  expressed  ahhorrenec?  and  whieli  they 
have  averred    they   would  anniliiiate. 

The  i)r(^sciit  polirjy  of  (lie  Soviet  Russia,  at  home  and 
abroad,  is  detailed  in  a  report  made  by  Lenin  to  the  Third 
TniernalionalcN  under  date  of -Inly  11,  whieh  has  jiisl  reacdied 
New  York,  and  an  aeeotmt  of  which  appeared  in  the  New 
York  "Times"  of  Aug.  10. 

The  Russian  ('ommunist.s  are  utilizing  this  breathing  .space  to  strengthen 
the  power  of  the  Soviets.  But  they  never  forget  that  open  war  may  come 
about  at  any  instant. 

When  wo  aceomplished  the  revolution  wc  were  calculating  on  a  world 
revolution  completing  what  we  had  begun;  our  historic  task  is  to  lay  the 
road  for  the  coming  world-revolution.  Now.  as  things  are,  Soviet  Kussia 
is  surrounded  on  all  sides  by  capitalistic  States.  This  proceeds  from 
several  causes:  First,  the  revolutionary  consciousness  of  the  workers  of  the 
whole  world  has  not  yet  attained  the  height  after  which  we  are  striving. 
But  on  the  other  hand  it  is  strong  enough  to  prevent  the  bourgeoisie  from 
strangling  Soviet   Russia. 

We  must  be  careful  to  utilize  this  breathing  space  to  prepare  for  revolu- 
tion in  the  capitalistic  States.  The  more  powerful  the  organization  of  the 
proletariat  in  the  leading  countries  of  capitalism,  the  more  anxiously  and 
assiduously  must  the  revolution  in  those  countries  be  prepared.  A  very 
favorable  factor  for  the  world  revolution  is  the  awakening  of  millions  of  the 
masses  in  the  colonies  and  the  dependencies.  We  must  therefore  organize 
these  giant  masses,  despite  their  backwardness,  and  impel  them  on  the 
path  of  world  revolution. 

All  Capitalists  Out  of  Russia. 

The  class  war  in  Russia  has  finally  disi)osed  of  the  capitalists  and  land" 
lords.  The  remains  of  them  are  gathered  in  groups  abroad  and  incite 
attacks  on  the  Republic  of  Russia,  and  in  this  they  are  supported  by  the 
Mensheviki  and  Social  Revolutionaries.  Their  strategical  dispo.sitions 
should  attract  the  attention  not  only  of  Russian  Communists,  but  of  all 
Conmiumst  paa'ties. 

After  the  social  revolution  the  Russian  proletariat  must  turn  its  attention 
to  the  regulation  of  relations  with  the  peasantry.  There  cannot  be  any 
question  of  expropriation.  Our  long  years  of  experience  show  us  that  the 
peasantry  can  only  subsist  under  the  leadership  of  the  bourgeoisie  or  of  the 
proletariat.  The  alliance  between  the  proletariat  and  the  peasantry  at 
first  was  military;  the  peasantry  saw  that  the  old  landowners  followed  in 
the  wake  of  the  White  Guards,  and  the  proletariat  gave  the  peasants  the 
land  and  helped  them  in  the  fight  against  the  landlords. 

In  retiu-n  for  this  aid  the  peasantry  must  supply  the  requisite  provisions. 
In  this  respect  we  have  made  many  mistakes,  as  the  Soviet  authority  had 
to  obtain  supplies  at  whatever  cost.     Now  the  war  is  over. 

The  peasantry  have  suffered  se-verely  in  the  course  of  seven  years  of  war 
and  bad  harvests  and  seed.  The  proletariat  must  immediately  enable  them 
to  restore  their  economic  position.  Hence  the  change  in  our  economic 
poUcy.  manifested  especially  in  the  impost  on  supplies. 

The  greatest  deprivations  and  sufferings  have  befallen  the  Russian  pro- 
letariat, and,  above  all,  the  class  that  brought  about  the  revolution.  The 
leading  ranks  of  the  Russian  proletariat,  wihch  has  been  for  three  and  a  half 
years  offering  its  best  to  further  a  revolution,  are  conscious  that  without  an 
alliance  with  the  peasantry  the.  Soviet  power  cannot  sub.sist.  The  pro- 
letariat must  therefore  make  concessions  to  affirm  this  alliance  and  maintain 
its  power. 

Our  policy  of  concessions  is  closely  bound  up  with  our  economic  policy. 
The  situation  forces  us  to  pay  dearly  for  our  backwardne.ss  in  technical 
appliances.  At  whatever  cost  we  must  restore  our  industry;  for  example, 
wo  must  electrify  the  factories  of  the  country,  for,  without  electrifications, 
industry  cannot  be  restored.  We  must  be  prepared  to  sacrifice  anything 
to  carry  out  the  plan  for  electrification,  as  elaborated  by  two  specialists. 

This  is  the  only  means  of  saving  the  country  from  an  economic  crisis,  and 
of  freeing  the  pea.santry  from  famine.  Already  the  little  that  has  been 
accomplished  has  opened  to  the  peasantry  a  new  field  of  work,  not  only  for 
their  own  benefit,  but  for  the  common  weal. 

Although  the  war  is  over  wo  are  in  a  condition  of  war  and  must  proceed 
accordingly.  The  dictator.ship  of  the  proletariat  is  in  a  condition  of  war,  and 
therefore  wo  cannot  promise  any  one  freedom  and  a  democratic  scheme. 
Under  the  flat  of  democracy  the  counter-revolutionaries  of  all  colors  are 
gathering  together.  The  world  is  witnessing  an  amu.sing  .spectacle;  the 
Cadets  are  rou.sing  the  Social  Revolutionaries  and  IVIen.sheviki  to  proclaim 
"A  Soviet  State  but  without  the  Bolsheviki."  The  sly  bourgooise  knows 
very  well  that  the  Soviets  of  the  Mensheviki  and  Social  Revolutionaries 
are  only  a  means  of  restoring  the  capitalists  and  landowners.  Therefore 
we  must  men-ilcsKly  fight  these  parties. 

Wo  must  announce  to  the  pea.sants  that  they  must  join  the  proletariat 
which  will  make  the  utmost  concessions  to  them,  or  else  they  umst  openly 
take  the  course  of  civil  war. 

Communist  Party  Approved. 

Lenin's  speech  was  followed  by  long  and  acrimonious  discussions.  His 
resolution  was  ultimately  a<loptwl  ,is  follows: 

Tho  Third  Oongross  of  the  Communist  Internation<),le  proudly  revn  its 
the  four  .years of  struggle,  of  tho  Russian  proletariat  to  retain  power  iews- 
hands.  The  CJongress  unanimously  ai>i)rovos  the  policy  of  the  iC^om 
nmnist  I'arty  of  Kussia  whi(!h  In  every  conjecture  has  boon  able  to  discount 
correctly  a  threatening  peril,  and  find  means,  corros|)onding  to  the  principles 
of  revolutionary  Marxism,  to  surmount  tho  dangers. 
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lu  iia  pi>ii>'y  in  ruiuiioii  to  ihu  pouaiiiilry  <tiiil  lit  rug^ril  to  tmu  u.t.'>Kiii,3,  itic 
huaaiau  CoiiuuuiUal  I'ui'ty  U  luaplrtxl  by  the  UeAlru  U>  reoliii'tt  the  txiiiujiiUr 
\ita  ut  iho  L'uuiilry,  uiiti  lo  uutlulaia  Ihu  tlii'la.Uirbhip  tif  the  piolulurliit  until 
tbu  pi'iiluiarui  ut  VVeoturu  l£ui-u|it:  stutll  itniiu  tu  thu  uiil  iif  ita  liussian 
bruttaerb 

Th«  ('ouKreatis  uxprubiieK  tbu  opinion  that  Soviet  Kussia  owing  to  thu 
'I  and  (lellberatu  policy  of  thti  I'oiuuiuiiltit  i'arty.  will  roniain  the 
•  I  ..C  I  hn  wiii'Ul  rrivolution 

I!  th«  Ireai'htM'iiiis  ctjiKlmt  of  Ihohii  purties  whii'h, 

by  II  i.ubbia.  uruat-ivinK  tlm  world  countur-revolulion. 

The  I  Ljii^ii.j;>  Luilo  uii  ihu  worlitirt)  off  lounlriuu  iinunlniouMly  to  bupporl 
the  worliurii  antl  thti  poaaants  of  Kusaia  and  to  ui-conipliah  all  thu  world 
ovor  ihw  November  revolution  of  Kussia 

Lfoiiid  KrusHiit,  Kiis.siuii  Suvii't  .MitiiMtiT  of  ('oiiiiiici'cf 
aiul  Ti'uiU-.  ttiitliut'il  till'  i-liiiiiiff  of  policy  over  two  tuoiitiiH 
aao.  'I'liis  in  eviilciit  ft-om  ti  HtateiiifUt  uiaik>  by  him  in 
thf  I.ouiloii  "Tiun's"  of  Smiilay,  Juiii'  I'J.  Tlu'  stati'im-iit 
iiiaile  by  KrasMin  was  tjivi'ii  in  Hulistauce  in  i'al>li'Ki'aiu8  of 
tiiat  itati'  liy  thi-  Xcw   Yorl<  "Tian's"  a.s  foilows: 

"My  (iuveniineiit  ut  Musrow  is  accused  o(  conspiring  in  Cuii!>tantinup!e 
ttiid  ill  Ireland.  Both  tUecv  ntutenicnts  are  utterly  fiili>e,  und  it  would  be  i.n 
>kell  if  the  criticii  of  llUMiuiitiritish  relatiuiiii  would  uiideiiitand  tliut  in  the 
lust  few  uiuiithb  a  great  chuiige  has  taken  place  in  the  body  politic  of 
HuMiu. 

"Before  the  trade  agreement  I  often  prophesied  that  with  the  cesNatiun  of 
war  and  intervention  aguiiiiit  them  the  Moscow  Cioverninent  would  find  it 
uecesbuiy  to  alter  tlieir  internal  policy.  Moscow  now  finds  it  necessary  to 
enter  into  trade  agreements  with  capitalists  all  over  the  world.  Britain's 
example  they  wish  to  be  followed  by  France,  the  Scandinavian  countries, 
Italy  and  America.  Moscow  realizes  that  anything  like  a  Communistic 
revolution  in  Western  Europe  is  more  or  less  remote." 

Krusnin,  of  course,  niaiiilains  that  in  fundamentals  there  lias  been  no 
retrogle^.sloM.  He  argues  that  the  Soviet  Government  is  "advancing  along 
the  path  of  economic  progress  toward  an  end  vvliicli,  while  it  takes  cogni- 
sance of  the  capitalistic  element  in  industry,  is  delennined  that  it  shall 
be  u«eil  in  accordance  with  the  fuiidamenlal  beliefs  underlying  (he  princi- 
ples of  their  (Jovernnient.  In  other  words,  Moscow,  as  far  as  foreign  trade 
is  concerned,  has  recognized  private  ownership  and  private  property.  Mos- 
cow has  freed  the  peasants  and  allowed  them  as  small  holders  to  trade  one 
with  another  and  with  larger  extra-territorial  organizations.  Moscow  hn.s 
created  the  essential  elements  of  a  new  bourgeoisie  without  the  jundamental 
evils  of  the   old,  and  with  stem  democratic  control. 

"Russia  at  the  present  moment  welcomes  the  foreign  capitalists,  and  this 
policy  finds  its  immediate  and  purely  economic  expression  in  our  new  policy 
of  concessions.  She  herself  cainiot  wtihout  assistance  organize  her  trade. 
She  cannot  bring  together  her  resources  in  a  productive  manner,  and  she 
niu.it  rely  upon  capital,  the  experience  and  iiiitiative  of  foreign  capitalists, 
to  bring  about  a  stable  economic  condition  without  which  a  prosperous 
Jiussia   will  be  impossible. 

"Thus,"  he  concludes,  "we  hope  to  avail  ourselves  of  foreign  capital  and 
foreign  brains  and  lo  preserve  the  main  principles  for  which  the  Moscow 
Government  staiuls.  But  I  must  emphasize  the  fact  that  we  wish  to  do  all 
this  b\  peaceable  means,  livii\g  at  peacL'  and  in  confidence  with  our  neigh- 
bors, working  on  the  friendliest  of  relations  with  the  Western  world,  which 
has  not  yet  accepted  our  fundamental  priticiples." 

Aiuoiii:  otlu»r  tlt>v(<ioi)iiuMits  of  interest  witli  resjiect  to 
poiitical  conditions  in  Russia  was  tlie  anuoimceniont  tluit 
Xiliolai  Lenin,  tlie  Soviet  I'rcuiier,  liad  given  some  sound 
advice  to  the  new  Caucasian  Soviet  Republics  in  a  letter 
ailtlressed  to  the  Connminists  of  (Jeorgia.  Armenia.  Da.irlios- 
tan,  A/erhaijan  and  otlier  new  States.  Tlie  letter,  dateti 
April  14.  was  telegraphed  officially  from  Moscow  on  June 
7.  it  was  said,  by  the  Rosta  Agency.  Following  is  a  sum- 
mary of  the  letter  as  then  reported  to  the  Associated 
Press : 

After  pointing  out  that  "the  Entente  has  burned  its  fingers,"  and  that 
therefore  there  is  no  longer  danger  to  the  Caucasus,  and  calling  attention 
to  the  fact  that  Russia  has  had  to  fight  the  White  Guards,  which  the 
Caucasian  republics  have  not.  Lenin  says  : 

"Do  not  copy  our  tactics,  but  ponder  them  according  to  the  development 
of  practical  facts.  The  Caucasian  republics  are  even  more  nations  of  peas- 
ants than  Kussia,  Economically  Russia  is  severed  from  the  capitalistic 
progressive  countries  and  will  be  until  she  has  established  collaboration 
and  exchange  of  goods  with  the  capitalistic  West." 

He  then  advises  more  prudence  and  yielding  toward  the  "small  hour- 
geoiiie  intelligentsia,"  and  especially  to  the  peasants,  and  the  economic 
use  of  the  capitalistic  West  in  the  policy  of  exchange  of  goods  and  con- 
cessions in  petroleum,  manganese  and  coal.  This  must  be  done,  lie  adds, 
"extensively,  firmly,  capably  and  judiciously,  in  order  to  develop  exchange 
of   commodities   with   Italy,  America   and   other   countries." 

The  Soviet  leader  argues  that  Europe  and  the  world  are  not  the  same 
in  1921  as  they  were  in  1917  and  1918,  and  considers  it  advisable  that  the 
Caucasus  take  "a  slower  patli  to  socialism."  He  urges  electrification  and 
irrigation  to  improve  the  conditions  of  the  peasants,  and  thus  reconstruct 
the  country  and   strengthen   it  for   the   passage   toward   socialism. 

In  connection  with  the  above,  the  correspondent  of  the 
Associated  Press  at  Riga  said :       * 

A  Moscow  dispatch  announces  that  a  decree  is  being  prepared  to  prevent 
further  confiscation  of  money  from  private  persons  except  by  court  trial. 
Another  decree  provides  that  anjone  arrested  must  be  informed  of  the  reason 
for  tliis  within  twenty-four  hours  and,  if  a  member  of  a  trade  union,  nuiy 
be  released  if  tlie  union  vouches  for  him. 

The  Congress  of  the  Communist  Party,  which  closed  its 
sessions  at  Moscow  the  latter  i)art  of  May,  adopted  a  dec- 
laration approving  Lenin's  new  and  modified  program, 
which  urges,  among  other  things,  that  small  protUu-ers  and 
peasants  be  given  certain  economical  and  political  freedom, 
while  the  big  industries,  including  transportation,,  be  kept 
in  the  hands  of  the  Government  as  a  necessary  basis  for 
political  strength.  The  chief  points  in  Lenin's  now  pro- 
gram, presented  by  him  to  the  Communist  I'arty  at  Mo.scow, 
were  outlined  in  Associated  Press  dispatches  from  Riga  on 
June  1  as  follows: 


fust,  collection  from  the  peasants  of  a  fixed  amount  of  grain  by  a  sys- 
tem of  tux  ill  kind,  estimated  by  Miliutin  to  amount  to  about  one  third  of 
the  Clop.  The  remaining  two  thirds  of  the  crop  is  to  remain  at  the  dis- 
posal of  the  peasant  for  trading  through  the  newly  restored  co-operatives, 
whose  power  is  to  be  extended.  The  former  system  of  reijuisitions,  which 
iiiutle  till  peasants  the  ardent  and  sometimes  the  figliting  foes  of  commun- 
ism, permitted  the  peasant  to  keep  only  u  small  quantity  of  grain  for  his 
personal   consumption,    while   the    State    forcibly    took    the   rest. 

.Seconil,  retention  in  the  hands  of  the  State  of  (he  largest  industries  and 
means  of  transportation,  partiiulurly  (he  leather,  salt  and  textile  industries. 
These  latter  are  turning  out  the  manufactured  goods  now  most  needed  by 
the  peasants.  They  are  apt  lo  be  speediil  up  in  order  to  satisfy  tlie  peas- 
ants' needs,  and  the  workmen  are  to  be  encouraged  by  a  bonus  system  and 
other  imluceinents  which  will  increase  production.  Suiiervision  is  to  be 
under  the  trade  unions,  which  will  fix  the  rales  of  pay  instead  of  the 
Government,  as  heretofore.  these  laige  industries  and  transportation  fa- 
cilities, a.^  well  us  natural  resources,  such  as  mines,  etc.,  are  regariled  as 
strong  influences  in  maintaining  the  present  regiini'. 

Third,  incuurugenient  of  small  und  medium-sized  cooperatives  und  pri- 
vate industries.  Factories  will  be  leaseil  (o  (hese  smaller  industries,  and 
even  financiul  assistance  will  be  gi\en.  The  (rude  unions  will  fix  the 
wages,  the  Government  retaining  the  right  of  factory  inspection.  I'ersoiial 
initiative  of  workers  will  be  suitably  rewarded  und  will  supplant  eiiual 
pay.  Government  officials  in  charge  of  factories  who  prove  lax  in  their 
nianagemeiil  will  be  strictly  proi-ecuted.  The  chief  purpose  throughout 
will   be  to  increase  production. 

HesidcK  the  foregoing,  there  will  be  general  relaxation  of  prosecution  and 
of   hindrances  to  free   trade. 

In  the  course  of  his  speech  on  Monday  [.May  :Ut\  Lenin  said  that  the 
development  of  cupitalism,  tlirough  the  small  inclustries  and  agriculture, 
was  not  to  lie  feareil,  for  the  reason  (hat  the  proletariat  always  held  firmly 
in  its  hands  all  the  large  sources  of  inilustry.  It  must  be  remembered, 
he  went  on,  that  the  peasants'  economy  could  not  be  stabilized  witliout 
certain  freedom  of  barter  und  without  those  capitalistic  relations  connected 
with  barter.  He  therefore  urged  the  collection  of  taxes  in  kind,  in  order 
to   leave  the  peasant  freedom   to  barter   (he  remainder. 

A  significant  incident  throwing  .some  light  on  the  change 
of  policy  by  the  Soviet  leaders  was  reported  to  the  .\'ew 
York  "Times"  on  May  28  by  its  political  correspondent  at 
Washington,  who  stated  that  authentic  advices  from  .Mos- 
cow and  Petrograd  had  been  received  there  announcing  that 
at  a  conference  with  railway  delegates  a  decision  was 
reached  by  the  Soviet  authorities  to  entrust  private  con- 
cerns with  the  task  of  obtaining  fuel  for  the  railways.  The 
"Times"  corresiiondent  added: 

In  pursuance  of  the  Russo-British  trade  agreement  several  British  com- 
missions have  left  for  Russia  in  order  to  acquaint  them.selves  with  the  con- 
ditions prevailing  at  the  Russian  ports  and  the  stocks  of  goods.  Tlie  main 
object  of  the  commissions  is  lo  overcome  transport  difficulties. 

The  Mo.scow  Soviet  has  issued  licenses  to  trade  to  the  following:  Bars 
i;i  theatres,  tea  houses,  restaurants,  gastronomic  shops,  dairy  shops,  butch- 
ers, green  grocers  and  owners  of  kiosks.  Selling  and  buying  on  every  street 
lorner,  on  the  market  and  elsewhere  are  becoming  common  in  .Moscow. 
The  prices  of  foodstuffs  are  reported  to  be  dropping,  sugar  being  sold  at 
7,000  rubles  a  pound,  although  recently  the  price  was  20,000  rubles. 

All  Russian  stations  are  .said  to  be  crowded  by  "bagmen,"  people  who 
take  foodstuffs  in  bags  from  the  country   to  the  towns. 

Tlie   report    received   to-day  adds : 

"The  workmen  lack  .sufficient  money,  since  their  pay  is  small  ;  therefore, 
thefts  of  Government  property  are  becoming  very  frequent  indeed.  What- 
ever is  got  hold  of  goes  to  the  market.  As  trade  has  increased,  a  shortage 
of  Go\ernment  bank  notes  is  felt.  Everybody  is  anxious  to  obtain  Soviet 
money.  Formerly  one  Czar  ruble  cost  loO  Soviet  rubles,  whereas  now  only 
90  Soviet  rubles  are  paid.  Lately  many  artisans'  workshops  have  been 
opened,  hatters,  shoemakers,  etc.  ;  big  industries,  however,  are  at  a  stand- 
still, and  the  general  economic  life  reminds  one  rather  of  the  Middle 
Ages." 

RUSSIA  AND  THE  THIRD  INTERNATIONALE. 
An  appeal  to  frustrate  any  move  which  it  was  intimated 
might  be  made  by  "Capitalist  States  and  Capitalist  Govern- 
ments" in  attempting  "to  make  use  of  the  famine  in  Russia" 
to  reorganize  attacks  on  Russia  "under  the  mask  of  charity 
and  benevolence,  was  made  in  a  manifesto  sent  out  on 
Aug.  2  by  the  Executive  Committee  of  the  Third  Inter- 
nationale to  the  Workers  of  the  World.  The  manifesto 
follows: 

Soviet  Rus.sia  is  stricken  t)y  a  great  national  calamity,  similar  to  that 
which  occurred  in  1891.  The  great  drought,  continuing  from  .March  to 
June,  has  caused  famine  and  distress  in  the  Volga  provinces,  which  formerly 
yielded  SO'i  of  the  entire  Russian  harvest.  Even  seeds  for  the  coming 
season  arc  non-existent.  Twenty  million  people  arc  threatened  with 
hunger  and  death.  Not  only  this,  but  also  next  year.  Famine  is  mevit- 
ably  accompanied  by  disease,  which  is  inowing  down  tlic  already  weakened 
peojjle. 

All  the.se  blows  fall  upon  Soviet  Kussia  at  the  moment  when  she  is  e.\- 
hau.sted  and  well-nigh  ruined  by  seven  ywirs  of  imperialist  and  civil  wars; 
When  she  is  as  yet  unable  oithcr  to  supplement  the  people's  oconoiiiic 
struggle  by  new  forces  or  to  remove  okl  wreckage.  Soviet  Kussia  fought  and 
suffered  for  the  entire  international  proletariat,  llor  bletxling  wounds  she 
roceiv  eil  in  fighting  the  worlds  capitalism  not  alone  for  the  Russian  revo- 
lutionary proletariat,  but  also  for  the  world's  workers. 

The  capitalists  of  all  countries,  realizing  this,  have  helpeid  tho  Kiissuaii 
bourgeoise  to  attack  Russia,  not  only  in  an  effort  to  save  the  profits  formerly 
squeezed  out  of  the  Russian  people,  but  also  to  destroy  tlte  State  which 
first  I'aised  the  banner  of  the  working  class  revolution,  which  boiame  a 
pillur  of  light  indicating  the  way  to  the  awakenoing  masses  of  all  coumrios. 

Capitalist  States  and  capitalist  gov  ornmonts  will  now  attciiH>t  to  make  uso 
of  the  famine  in  Kiis.sia—  after  being  dot'ejitiHl  by  the  arms  of  ttio  KihI  army 
anil  the  struggle  of  the  F.uroviean  proletariat  in  their  attacks  upon  Ku.ssia  — 
to  reorganize  tliis  attack  under  the  masU  of  charity  and  benovolonco.  Part 
of  the  capitalist  press  declares  openly  and  cynically.  "Lot  ttvt'  luas.ses  peri,s.h 
from  famino  if  they  will  not  rise  against  the  Soviet  i.<ovorniuont"  Tho 
French  Imperialist  tiovoriunent  scuils  troops  and  nmuillons  to  I'olanil  to 
prepare  a  base  for  another  attack  on  Soviet  Kussia,  w  hldi  s.l\all  start  in  at 
tho  momeiit  of  tleepest  distress.     The  Fronch  lUplouitits  are  eiultviv  lU'liig  to 
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Involve  Itunianla.tho  riiiltlc  HI.ii1.oh  und  tho  IJttU'  Rntoiito  In  I  htiNd  I'rimlnul 

dtislKiiK. 

'I'lio  ICiiKllsh  and  AiiKii-lraii  (iovoniiiK'iUs.  which  (incc  vlid  »il  li  cmcIi  oI  Iiki' 
ill  liiimiiiiltai'laii  phiaHcoliiK.v.  now  |)r«'l(m(l  to  know  iiolliinK  alxint  Ihii 
niistM-y  (>r  I  III'  UiisNiaii  pco))!*'  Hall'  I'ur'.lvcly,  liowinci',  I  hey  |>i-onilKn  liclii 
to  ItUKsIa  while  hlnlliiK  Ihnlr  i-<ia<lln(iNN  (<>  roall/.<'  Ihi'lr  pronilNr  If  Hovliit. 
HunsIh  will  allow  lii'i-  al'I'lai'.s  lo  l)ii  nianaK<«l  l>y  Ihiilr  nonilndiis  and  I  hosti  of 
tliii  Itnssian  c-ounltM'-rt'vohil  lonary  honrKi'olso.  Thin  nuans  Ihal  limy 
want  llio  Itusslan  working  I'lasN  to  |»M'nil(.  In  ri'turn  I'or  a  ci  iih(  (if  hrdad  I  lin 
oi-Kanl/.allon  o)'  I  ho  counlcr  rovnhil  Ion  on  Hovlol.  koII;  or,  IT  I  ho  UiisNian 
workInK  class  rolnsi's  to  caiiso  rcholllon,  by  starving  tho  masses  of  prolii- 
tarlun  men  and  women  of  I  he  enlire  world. 

Do  not  I'orKOt  the  blood  of  Kn.sslan  workiws  and  ptuiKiiiitK  sljiil  I'or  yonr 
sake.  Do  not  forKet  the  hunKor  which  they  ha\'e  sulTer(>d  these  thrt'o  yearw 
for  tlui  common  workiiiK-<'lass  cause.  Do  nol  forget  that  counter-revo- 
lutionary iittempls  uKalnst,  the  Russian  proletariat  are  attempts  uKalnst 
you.  Prevent  such  designs  by  the,  world's  capitalists.  Nip  them  in 
the  bud . 

Tlie  ("onnnuni.si  Iniernal  ionale  Invllcii  not  only  all  Coniinnnisl  paillc.. 
Red  trade  unions  and  co-operalors.  but  all  honest  workers,  irrespective 
of  parly,  lo  force  their  respective  (iovernments  to  understand  that  Ihey 
will  not  tolerate  prciiarations  for  a  r.ew  war  aKainsI  Russia,  acd  '.hat  Ihey 
will  not  allow  their  (iovernnK'iits  to  make  any  conditions  in  hi'ljiinK  .Soviet 
Rus.slu . 

The  Sovi<>t.  Govornnieiil .  dlscardiuK  all  party  and  poli'.ical  considerali(<ns. 
has  already  invited  the  as.'-istance  of  the  honest  bourgeoisie  paities.  whose 
conscience  and  humanity  havi^  a.-serted  themselves.  They  understand 
that  the  Soviet  Government  wi.shes  to  help  all  elements  in  distress  ,ind  all 
.sound  elements  In  Russia  ;ire  ready  to  co-operate  with  it  in  combaliiip;  tli<" 
famine. 

Uul  it  is  not  only  a  iiuestion  of  prevenlinB  counier-revolutionary  designs. 
The  hiternational  prolelariat  nnist  also  pive  active  help  to  the  Russian 
ma.srey.  Wo  know  you  are  poor  yourselves  and  have  not  siirpUu;  bread; 
but  we  aiso  know  that  wherever  misfortune  befails  a  working  family  the 
poore.st  workers  help  more  readily  than  the  rich  who  induljie  in  philanthropy. 

We  appeal  to  all  Conmiunist  parties  and  Red  trade  unions,  to  all  labor 
orftani/.alions  and  pariies  wishinK  lo  help  the  Russian  people,  lo  start  work 
in\iiicdiately.  The  time  has  come  to  show  to  whom  international  -working 
class  .solidarity  is  a  mere  phrase  and  to  whom  it  is  deed  and  truth.      < 

We  suggest  to  the  Communist  parties  of  all  countries  that  they  establish 
immediate  connection  with  all  labor  organizations  to  create  joint  relief 
committees  with  a  view  to  collecting  money  to  purchase  food  and  medicines. 
Kvery  .shipload  of  bread  sent  by  workers'  organization.-:  into  the  famine 
districts  will  stiffen  the  determination  of  Russian  workers  in  their  fight 
against  famine.  1'  will  deii;onstra.e  practically  to  the  suffering  that  they 
are  not  alone  in  the  hard  struggle  against  the  capitalist  world  which  seeks 
to  profit  by  their  hunger,  but  that  there  is  mutual  aid  among  the  interna- 
tional working-class  family,  which  shares  its  last  crust  of  bread  with  its 
suffering   conu-ades. 

To  work,  working  men  and  women  of  all  countries.  To  the  great  work 
of  relieving  the  distre.s.sed  in  Soviet  Ru.ssia.  Long  live  iuternational  pro- 
lelariat  solidarity.     Long  live   Soviet   Russia. 

The  manifesto  is  signed  by  members  of  the  Executive  Ccmnii*^tee.  repre- 
senting twenty  countries,  including  Zinovieff.  Bukharin,  Radek.  Lenin 
and  Trotzky  for  Rus.sia  and  Baldwin  for  -Vmerica. 


(lEHMAN  AND  BRITISH  INDUSTRIAL  INTERESTS 
UNITE  FOR  TRADE  IN  RUSSIA. 

In  announcing  that  German  industrial  and  financial  in- 
tfi-csts  had  allied  themselves  with  a  similar  group  in  Eng- 
land tor  the  purpose  of  exploiting  trade  in  Soviet  Russia,  a 
correspondent  of  the  Associated  Press  in  Berlin  wrote  on 
.June  10  as  follows: 

While  (Jerniany,  as  England,  has  negotiated  a  trade  agreement  with 
Russia,  it  is  declared  here  that  these  German  industrial  and  financial  in- 
terests were  advi.sed  officially  not  to  take  the  initiative  in  seeking  to  ap- 
proach the   iloscow  Government  independently  of  the  other  Powers. 

It  is  believed  here  that  official  quarters  have  urged  German  big  business 
to  defer  any  steps  until  the  English  attitude  is  made  known.  For  the 
same  reason  Germany  delayed  announcement  of  her  trade  agreement  with 
the  Soviet  Government  until  England  had  ratified  the  trade  pact  with 
Leonid   Krassin,  .Soviet  Minister  of  Trade   and  Commerce. 

An   official   communique    i.ssued   yesterday    .said: 

"Official  quarters  have  not  been  informed  of  any  treaty  between  Anglo- 
German  groups  whote  purpose  is  the  commercial  exploitation  of  Soviet 
Russia." 

.Since  the  conclusion  of  the  German-Russian  trade  agreement  Russian 
Soviet  headquarter,s  in  Berlin  daily  has  been  crowded  with  German  trade 
representatives  .'eeking  audiences  with  the  Soviet  delegation. 


SOVIET  CONFESSES  RUSSIA'S  DISTRESS. 
Under  the  above  head  the  following  special  correspondence 
(Associatfsd  Press,  from  Riga)   (Latvia)  July   18,  was  pub- 
ishcd  by  the  New  York  "Evening  Post"  of  Aug.  6: 

All  Ru.s.sian  news  sources,  Bolshevik  and  anti-Bolshevik  alike,  paint  a 
dismal  picture  of  Ru-ssia's  economic  condition.  Soviet  new.spapers  admit 
that  the  famine  which  threatens  the  country  may  be  even  worse  than  in 
preceding  years  of  the  Bolshevik  regime.  The  Bolshevik  Government, 
however,  contends  that,  notwilh.standing  the  great  difficulties  attending 
the  change  of  Lenin's  policies  during  what  it  terms  as  the  present  i)eriod 
of  transition  from  civil  war  to  peace.  Russia  Is  slowly  yet  steadily  advancing 
on  the  road  to  restitution  of  her  eajnomic  life. 

The  agricultural  machinery  which  has  arrived  from  abroad  will  be  of 
little  Jtsslslance  this  year.  The  crop  failures  in  many  governments  have 
affe<rt,ed  so  large  a  proportion  of  the  area  sown  that  the  machinery  already 
on  hand  will  be  ample  to  harvest  this  year's  crop.  In  fact,  there  are  more 
machines  than  live  .stock  to  draw  them  and  the  already  depleted  supply  of 
draft  animals  is  threatened  with  extinc-tion  because  pasture  lands  are 
drying  up. 

The  Riga  Bolnhevik  new.spaptsr.  "Novy  Put.  "  recently  printed  the  follow- 
ing from   ,VIos(xjw: 

".Several  months  ali'ea(Jy  have  pa.ssed  since  the  new  economic  course  ha.s 
been  inaugurated  In  .Soviet  Ruf-wia.  But  to  put,  as  It  were,  the  (sngine  on 
a  new  tra<k  I.h  no  easy  tiuik  and  on(^  not  to  be  soon  iwcomplished.  The 
c<;unl.ry  is  large,  tiie  population  Is  sparse,  eommunicatioas  and  roads  are 
gernrrally  b!«l,  and  the  transport  K<:rvlc.e  Ih  dislocated.  The  same  Is  the 
CHKH  with  the  postal  and  leleg.-aphic  traffic. 

"The  n(rw  economic  policy  could  not,  of  <«)urKe,  a.s  yet  have  yielded  any 
apprwiable  r<ri\i\tn.     At  the  same  time,  during  the  transition  period  the 


mronomic  hlluallon  of  RunhIr  Is  ul  proNenl  an  except loiwtHy  grav<i  one.  Th« 
old  distribution  syNteni  liiui  been  abolli,lied  anri  does  not  yield  unytliing, 
while  the  new  'lax  in  kind)  syHluni  can  be  expecled  lo  y|i.|d  re<,ultK  <jnly 
after  sevorul  monlliN. 

"M<mi:ow.  I'elrograil,  and  other  large  ln<luslilal  ceiilriw  are  exiierlniK-liiK  a 
grave  supjily  crisis,  wlilili  Is  only  In  a  hllghi  uMiasure  alleviated  by  l;ii|iortK 
I'riijil  abroad,  from  SIb'Tla.  and  from  the  ('uucasuM.  This,  In  lln  turn, 
c'annot  but  Influence  unl'axorabiy  the  prodiictlvil  y  of  indiiKtrlal  iwtabllMb- 
inenlH.  In  the  Donelz  dislrlcl  the  oiili)ut  of  coal  linH  been  only  86% 
of  the  program.  In  the  M(js<'ow  mining  dlhl,rl(rt,  too,  the  i)roductlon 
has  d<)crea.s(Ml,  To  make  Ihe  c.alainlly  complirlc!,  there  aiii  the  droughtM, 
following  uiion  an  almost  Nn(/W|i!ss  winler." 

.\  {'oiigresK  of  food  sujtply  officials  of  all  Russia,  called  by  J,<^iiln  Ui  work 
out  a  plan  of  averting  the  worst  offeciK  of  the  threatened  famine  and  to 
devise  means  for  collei-liiig  th<!  available  foodstuffs,  has  Just  cloned  at 
Moscow.  Most  of  the  spi'akers  were  peyslinlstlc,  iu'cording  to  the  Moscow 
lloislu'vik  newspapers.  It  was  shown  that,  b(rcauK(!  of  the  dlNorganl/.ed 
Htal(^  of  transporiation.  grain  would  rot  In  the  flehls  In  the  produclivr'  regions, 
while  the  cities  would  hav(^  to  be  put  short  rations  unlcs  food  could  be 
mjmrled  from  abroad. 


T/ir:  .wir.iiic.w    \ir\iy  ox  tiih  kiiine-  "ti/h  army 

WITHOUT     1    KICK." 

-Much  hits  been  said  in  (lie  piiiilic  pi'iiit  and  in  Congress 
Willi  rfCcrcuce  to  ciilliiig  home  llic  .Xiiicricaii  Army  on  tlie 
Kiiiiu>.  now  tliat  i>.\-  .\ct  (»f  Congress  tlic  war  against  Cer- 
many  lias  in'cii  roi'in.illy  ii'iiiiiiiMlcil.  The  reasons  for  such 
reciill  arc  grctitly  strcnglliciifd  iiy  tlic  following  article, 
CDiitrihiitiHl  by  Kogcr  William  Kiis,  and  which  apiicared 
in  "The  .Xmcriciiii  Lc'.'ioii  Weekly"  for  August  12.  It  is 
costing  a  lot  of  money  Id  keep  this  army  of  1.3, HOC)  men 
in  Germany,  and  even  though  (ierniiiny  may  in  the  end 
have  to  reimburse  tlie  Untied  States  for  the  cost,  the  ex- 
])ense  in  the  first  instance  must  be  defrayiMl  by  our  Govern- 
ment, and  in  the  meiintime  a  big  bill  is  being  run  up  against 
(Jermaiiy.  which  the  latter  will  find  it  difficult  to  pay,  and 
which  when  it  is  .settled  must  tend  further  to  derange  the 
foreign  exchanges : 

The  army  without  a  grouch.  Ever  see  or  hear  of  such  an  organization? 
Did  you  ever,  in  your  own  service  experience,  know  a  time  when  there 
wasn't  at  least  one  general  kick  being  made  by  all  hands  against  .something 
that  military  life  brought  in  its  train — food,  shoes,  uniforms,  bunks,  hikes, 
salutes':' 

I  answer  for  you.  There  never  has  been  such  an  army.  Never,  till 
now,  but  now  there  is  one,  and  it  wears  the  khaki  of  the  American  dough- 
boy and  its  headquarters  are  in  Coblenz,  Germany.  It  has  no  kick  ;  it  is 
happy ;  it  doesn't  want  to  come  back  home  ;  it  does  want  everything  to 
si^ay  just  as  it  now  is,  with  the  single  possible  exception  of  the  rumor  that 
it  may  soon  come  home  in  spite  of  itself.  That  it  would  like  to  have 
abolished.  And  in  that  fact,  after  all,  you  perhaps  have  the  grouch  which 
we  have  been   looking  for. 

It  is  truly  a  remarkable  story,  that  of  the  American  Forces  in  Ger- 
many. When  I  sat  down  beside  Maj.  Gen.  Henry  T.  Allen's  desk  and 
asked  him  what  he  and  his  men  were  doing  in  Coblenz,  I  unconsciously 
expected,  as  anyone  would,  an  answer  to  the  effect  that  he  was  busy 
holding  down   enemy   territory.      But   that's   not   what    I   got. 

"We  are  running  a  big  school  of  citizensliip,"  he  said.  "Our  idea  is  to 
make  every  man  a  better  citizen  for  having  been  in  the  army.  If  we  don't 
do  that,   we   have   failed  to  justify  ourselves." 

Toward  this  surprising  end  the  staff  has  built  an  elaborate  and  exhaus- 
tive program  covering  every  activity  that  men  indulge  in,  from  sewing 
to  shooting.  And  it  has  done  so  in  such  a  way  that  everybody  is  happy. 
Briefly,  here  i.s  an  outline,  first,  of  the  regulation  duties  that  kept  the 
men  busy  during  tlie  past  year,  and  second,  of  what  the  men  do  whCTi  off 
duty   that  makes   life   in   Coblenz   so   pleasant. 

During  the  closed,  or  winter,  season,  the  men  bore  up  under  tliree  hours' 
drill  in  the  nioniing,  regular  old  army  drill.  In  the  afternoon,  the  entire 
time  was  devoted  to  the  unit  schools  and  to  vocational  training,  which 
was  voluntary.  This  included  special  training  of  all  kinds,  such  as  com- 
mercial work.  Signal  Corps  work,  cooking,  baking,  horse-shoeing,  me- 
chanics, and  so  on.  Every  man  in  every  company,  moreover,  was  required 
to  (lualify  in  special  work  with  the  Browning  automatic  rifle,  which  in- 
volved, among  many  other  familiar  details,  firing  on  a  thousand-inch 
range. 

In  fact,  an  unusual  amount  of  time  has  been  devoted  to  target  practice. 
The  machine  gun  companies,  for  example,  have  gone  through  hours  of  drill 
in  firing  at  landscape  targets  by  squads  and  by  companies.  This  con- 
tinued until  the  open  season,  when  winter  melted  away  and  the  country 
was  in  usable  condition.  As  a  result,  every  battalion  up  to  date  has 
<iualified  SOy^  of  its  personnel  as  marksmen  or  better,  while  one  battalion 
the  other  day  (|ualifie<l  91'//,  and  still  another  98',f  as  sharpshooters.  No, 
there  is  no  mistake  in  the  figures  ;  it's  just  two  below  a  hundred.  This 
has  not  been  accomplished  without  effort.  .Since  the  open  season  has  been 
on,  three  hours  in  the  morning  and  one  in  the  afternoon  have  been  spent 
oxer  preliminary  target  and  firing  study,  including  drill  in  company  and 
section  problems.  The  men  then  went  to  the  range  by  battalions,  where 
they  spent  four  weeks  on  the  middle  distances  and  two- on  combat  and 
range   proficiency    firing   by    siiuads,    sections,    platoons   and    companies. 

Tliat's  what  the  men  are  doing  right  now.  .Most  of  the  battalions  have 
come  off  the  range,  with  tlie  aijove-mentioned  results.  When  they  are  all 
off,  they  will  go  ahead  to  battalion  fire  problems,  such  as  men  of  the 
First  Division  will  reiitember  doing  in  the  neighborhood  of  .\Ioschheim. 
A  battalion  is  assumeil  to  liold  part  of  a  regimental  sector,  is  supported 
overhead  by  machine  gun  and  artillery  fire  and  goes  through  regular 
battle  conditions  with  live  ammunition.  More  cartridges  are  being  fired 
into  the  Kliine   hills  than   there  are  grajjes  on   them   at   harvest   time. 

Then,  looking  into  the  future,  tliere  will  come  regimentiil  maneuvers 
and  later  brigade  maneuvers,  separately,  and  against  one  another,  directed 
by  the  War  Plans  Section.  I'Mnally,  the  last  step  will  be  the  division 
maneuvers,  with  divisional  attack  problems  and  a  grand,  culminating  re- 
view by  the  commanding  general.  The  afternoon  schools  Inn  p  been  sus- 
licinled  from  .luly  1  to  October  1,  to  give  more  time  for  the  occasional 
smallarniN    competitions   and    outside   work. 

That  is  the  routine  Ilea(l(|uarters  has  laid  down  for  llie  men.  It  isn't 
in  that  that  one  finds  the  big  reasons,  however,  for  the  Garden-of-Eden 
attilndc    that    every    VanU    assumes,    ailhcingli    <'ertaiiily    such    work    is    pref- 
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throV^lt     Hi     tn    Vui  'tuloii>.        IL'q     Uiolc     ItiLtrlcolili^     dliti     tttutv    l^iolll^ 

able    Itiuii   the    v.  .i(    the   other    ariuieti   u(    oceupatiuii   are   itussiiig 

the  time.     But   lltcie  i.  ihib  tu  be  cuiu- itiereil : 

The  lueii  ure  ruteii  in  three  cumlii.t  clasiiea,  first,  second,  and  third, 
iiccurding   to   the   number  uf   cornjii  ''inent^   inflicteil.      First   grude 

entitles   ii    irtiii   tn  he   absi^rit   frutn    ■  >ilieii   not   on   iluty,   from    four 

in  the  ill   have   to  stand   rc-treat  or  any- 

tbiiiif    I  w    and    tlie    next    ennuini;    reveille. 

Second  nco  liuu   to  be  oui    rioni  drill  until   retreat,  but  not  after 

retri:it  tii:i  r     tirtd      'I'tiiiil   il.i-,s  I'arriea  nothing  with   it   at   all 

ill  I    order.      Every    inonlh    grades    are 

ovi  iccord   travel   into  the  first  grade, 

inu  'lie   work. 

I   '  .u>     liitli'    thingb    called    furloughs.      Thirty    days    a 

year,  a<  to  each  man,  and  all  he  has  to  show 

are   a    i  :         i    enough   money    to   carry    him    through 

the  month,  and  tie  cun  go  to  Krance  (inchuling  I'aris),  England,  lielgiuni, 
Italy,  Scttiidiiiavia,  and,  if  he  wants,  (.'zccho.Slovakia.  Or  aiipaiently 
anywhere  else  that  he  can  show  some  rea^in  for  wanting  to  gu,  altliough 
men  are  not  yet  allowed  to  get  off  the  trains  in  Switzerland.  Traveling 
up  Willi  nie  ii'oiii  faris  to  I'obleiiz  was  a  private  who  had  saved  up  for  a 
long  time,  shifted  his  pay  into  francs,  and  in  one  rapid  week  in  Paris 
had  blown   it   all   skyhigh.      He  was   coining   back   to    the   army  to   rest   up. 

Many  of  the  men  went  to  the  Olympic  games  last  summer,  and  every 
now  and  then  they  take  a  tour  of  the  battlefields,  in  order  that  those  who 
were  not  in  Europe  when  the  battlefields  were  being  constructed  may  have 
an  idea  of  what  those  who  were  then  in  Europe  went   through. 

Oh,  there  are  plenty  of  little  things  to  make  life  easy  in  Coblenz.  All 
the  men  have  serge  uniforms,  except  on  company  foniiation — tailor-made 
uniforms  which  help  to  make  them  by  far  the  beat-looking  body  of  soldiers 
I  have  ever  witnessed.  It  is  to  be  frankly  stated  that  they  outshine  both 
the  French  and  BrltLsh  in  the  matter  of  creased  clothes,  well-fitting  and 
clean    suits,    polished    slioes,    and    general    carriage. 

Cobleiuc  under  the  old  empire  was  a  garrison  town.  That  means  that 
there  are  excellent  barracks,  built  for  the  German  Army  in  the  heyday  of 
its  efficiency.  It  gives  one  a  more  or  less  curious  sensation  to  see  the 
Stars  and  Stripes  floating  over  Ehrenbreitstein,  the  huge  rocky  fortress 
across  the  river  from  the  city,  but  up  there  is  quartered  a  machine-gun 
company,  high  over  the  surrounding  country,  in  airy,  light,  well-decorated 
rooms.  One  man  told  me  he  had  spent  over  1,100  marks  in  having  his 
room  attractively  painted,  ajid  he  did  his  best  to  look  grieved  when  he 
said  it.  But  marks  were  then  worth  about  one  cent  each,  so  the  young 
millionaire  wasn't  deeply  damaged. 

In  the  matter  of  uniforms,  helmet.s  are  worn  only  on  reviews,  and  at 
other  times  the  barracks  cap  is  used.  Feet  are  encased  in  a  new  coiiibi- 
nation  barracks  and  field  shoe,  without  hobs,  which  the.'^^e  amazing  men 
admit  is  very  comfortable  and  easy  to  wear.  The  trusty  old  hobs  are  still 
kept   in  the  lockers  for  use   in  field   work. 

One  has  heard  a  good  deal  about  Intermarriage  with  the  frauleins.  The 
figures  indicate  that  the  lower  the  rank  the  more  frequent  the  marria.ijes. 
Thus,  last  year  there  were  284  such  marriages  of  men  below  grade  three, 
and  four  above  grade  three.  The  generals  hardly  marry  at  all.  En- 
listed men  under  the  grade  of  sergeant-major  are  .'^ent  home  when  they 
contract  a  wife,  and  this  acts  somewhat  as  a  deterrent  to  marriage.  En- 
listed men  above  sergeant-major  Inne  their  wives  and  families  with  them, 
as  do  the  commissioned  officers,  and  the  army  quarters  them  in  exceed- 
ingly  pleasant   city   billets. 

Now  you  begin  to  see  why  the  men  want  to  stay  here.  They  have  gone 
through  three  stages  of  reaction  to  things  German.  When  tliey  arrived, 
in  December,  1918,  they  were  enthusiastic  about  the  place.  Coming  from 
war-torn  trench  lands,  where  everything  was  discomfort,  they  found  them- 
selves in  beautiful  farm  country,  where  hills  on  both  sides  of  a  majestic 
river  were  covered  in  the  summer  season  with  prosperous  crops.  They 
were  pleased.  Then,  when  month  after  month  went  by  while  the  German 
delegation  at  Versaille,-.  dickered  and  hung  back,  the  men  turned  around 
and  began  to  believe  the  Germans  were  a  mean  sort  after  all.  Finally,  as 
time  passed  and  things  settled  down  and  the  Germans  in  the  neighborhood 
got  to  know  the  men  and  the  men  got  to  occupy  a  regular  place  in  the 
community,  they  became  entirely  satisfied  again.  Now  they  are  coni- 
pleXely  members  of  the  community.  They  like  the  Germans  and  the  Ger- 
mans like  them — the  women,  certainly.  The  Germen  men  are  a  trifle 
sullen,  often  enough,  when  they  see  themselves  crowded  out  of  their  woo- 
ing by  strangers  who  are  better  mannered,  better  looking,  and  far  better 
heeled. 

And  by  that  last  statement  hangs  a  long  tale.  The  Yanks  here  find  tlieni- 
selves  literally  millionaires.  Their  thirty-odd  dollars  a  month,  translated 
into  marks  under  present  exchange  rates,  become  about  2,400  of  the  Ger- 
man coins  or  their  paper  equivalent.  And  while  prices  are  high  here, 
they  are  nothing  at  all  like  as  high  as  in  the  States,  nothing  at  all.  One 
pays  for  a  room  in  a  good  hotel  on  the  corner  of  the  most  important 
square  the  equivalent  of  25  cents  a  day.  The  best  wines  and  cognacs  can 
be  had  for  25  cents  a  bottle  to  at  most  $5.  Meals  for  more  than  40  cents 
are  practically  impossible.  First  grade  tailor-made  uniforms,  made  by 
city  tailors,  are  all  of  $18,  and  handkerchiefs  can  be  had  for  3  or  4  cents. 
I  personally  lived  four  days  in  the  town  for  $3.20,  and  I  lived  high. 

So  it  comes  about  that  each  soldier  is  a  capitalist.  Things  he  has 
always  wanted  he  can  now  get  without  planning  and  saving.  It  is  only 
Americans  that  one  sees  driving  cars  about  the  streets  and  riding  in  taxis 
— of  which,  by  the  way,  there  aren't  more  than  half  a  dozen.  The  streets 
are  singularly  bare  of  traffic,  for  the  Germans  can't  afford  to  ride.  But 
the  Yanks  can  and  do.  They  can  buy  their  girls  the  best  of  whatever  the 
girls  want  without  making  a  nick  in  ^tlie  bank-roll.  They  can  indulge  in 
a  little  dickering  in  exchange  on  the  side  and  clean  up  in  one  day's  drop 
and  rise  as  much  as  a  week's  work  would  bring  them  back  home.  Natur- 
ally, this  makes  a  hit  with  the  girls,  and  whom  the  men  want  they  take, 
while  the  German  men  frown  and  fume.  The  Americans  are  lords  in 
their  own   right. 

Once  in  a  great  while  there  is  a  little  piece  of  trouble  with  the  inhabi- 
tants, but  not  often.  When  it  does  come,  it  is  usually  the  American  who 
is  the  aggressor.  As  one  soldier  remarked,  "The  Americans  may  have  the 
money,  but   the  Germans   sure   ha\e   the  brains." 

Which  means  that  the  Germans  know  a  good  thing  when  they  have  it, 
and  are  making  the  most  out  of  a  willing  victim.  It  isn't  that  our 
men   have   forgotten    their   own    country  ;    but : 

"Why  should  we  want  to  rush  back  to  a  country  where  we  have  always 
been  sort  of  outcasts,  when  here  we  are  just  the  opposite?"  demanded 
one  high  private.  "Here  we  are  rich,  well-treated,  getting  a  lot  both  edu- 
cationally and  in  the  line  of  pleasure  ;  no,  sir,  about  two  more  years  of  it 
will  suit  me  fine." 

What  do  you  know  about  the  Happy  Army,  eh?  General  Allen  says  they 
have    a    remarkably    high    morale.      Certainly    they    look    it.      They    hold 


.    boxing   ,.     !  i.nship    of   all    the   Hhine   armies,    al- 

lliwugh  they  niiiiitier  only  l;^,,^uo,  while  the  French,  fin-  example,  number 
more  than  80,000.  Much  weeding  out  aiul  cutting  down  has  left  a 
group  of  exceptional  high  character  and  ability.  The  rate  of  re-enlistmant 
is  the  highest  of  any  part  of  the  army,  >o  that  while  7.'>%  of  the  Ameri- 
can forces  ill  Germany  are  men  who  were  not  in  the  war,  the  great 
majority  are  men  in  the  second  enlislmeiit,  the  first  having  been  for  one 
year.  They  are  (luartered  excellently,  so  that  they  will  grudgingly  ad- 
mit, "We  have  no  kick  coming  on  this  hangout.  I've  seen  lots  worse." 
Tiiey  are  all  withdrawn  now  from  the  outposts  on  the  thirty-mile  zone 
limit  beyoiitl  the  Rhine,  where  they  were  billeted  in  German  families  md 
ill  canloiinienl.'i,  so  that  now  they  are  in  Ooblenz,  Mayen,  Anderiiach,  En- 
gers,  Weisenturm,  .Neuwied,  and  the  two  forts  opposite  Coblenz — Ehren- 
breitstein and  .\Btersteiii.  Tbfy  have,  under  the  able  and  efficient  direc- 
tion of  the  Y.  .M.  C.  A.,  the  Salvation  Army,  and  the  lied  Cro.ss,  unusual 
eiilertaiiiments,   movies,   swimming  pools,   carnivals  of   all   kinds  of  sports. 

And  they  have  just  held  their  own  .luly  Fourth  celebration.  They  did 
it  in  decidedly  their  own  way,  shooting  rockets  through  the  principal 
streets,  not  in  the  air,  but  along  the  ground.  There  were  no  casualties 
except  an  elderly  German  who  was  hit  in  the  ankle  by  a  rocket  just  as  it 
exploded  and  who  fainted  in  access  of  terror.  The  war  was  certainly 
brought  home  to  CobUiiz  for  once.  The  natives  crossed  the  streets  only 
on  the  dead  run,  and  suffered  from  such  bad  eases  of  nerves  that  they 
jumped  and  fled  if  a  cigarette  butt  landed  beside  them.  Hut  that  was 
only    one    day    out    of    ;t(i.'). 

No,  the  Army  on  the  Khine  doesn't  want  to  come  buck.  Morale?  It's 
almost  an  issue  commodity.  "They  even  salute  me  acro.ss  the  street," 
said  one  amazed  officer,  and  there  can  be  no  higher  proof  of  morale  than 
that.  They  are  happy.  They  are  the  world's  first  Arniv  Without  a 
Kick. 


HILL  RECl' LATINO  PACKING  INDUSTRY  SIGNED  BY 
r RESIDENT  HARDING. 

On  Aufj.  17  I'rcsidciil  irat'diiifj;  slfifiicd  the  l)ill  rt^tjtiluliuf? 
the  i)aokiii<;  industry.  AfttT  llit^  Senate  had  on  June  17 
a(^oi)t(>d  witli  amendmonts  the  bill  passed  by  the  House  on 
June  2,  the  nieasiin^  was  sent  to  eonferenee,  and  on  Aiip;.  4 
the  Senate  accei)led  tiu!  conference  report  by  a  vote  of  4<S 
to  10,  while  the  House  agreed  to  the  rei)ort  on  Aug.  9. 
Under  th(>  confereiu^e  agreeininit  th(»  House  bill,  regarded  as 
far  less  drasti<!  than  the  original  Kenyon-Kendriek  S(>nate 
measure,  virtually  stands.  Senator  Kenyon,  Republiean, 
of  Iowa,  told  tli(*  Senate  on  Aug.  4  that  the  Senate  conferees 
had  been  compelled  to  yield  on  every  amendment  except 
thr(>e.     Ho  said: 

The  amendments  from  whi<-h  the  IIou.so  receded  arc  amendniont  num- 
bered 1(>,  giving  the  right  to  the  Secretary  of  Agriculture  to  request  the 
Federal  Trade  ("oniniis.sion  to  "make  investigations  and  report  in  any  case"; 
amendment  minibered  17,  which  provides  that  the  Secretary  may  make 
rules  and  regulations;  and  aniendinont  numbered  1,5,  which  is  not  an  im- 
portant amendment.  As  it  was  a  quastion  merely  of  acceding  to  the  de- 
mands of  the  IIou.sc  conferees  or  securing  no  lc,';i.slation,  we  did  not  feel 
warranted  in  such  insistence  as  would  bring  about  the  failure  of  all  legisla- 
tion. Amendment  Ki  gives  to  the  Federal  Trade  Commission  the  right  to 
make  investigations  and  reports  when  requested  to  do  so  by  the  Secretary 
of  Agriculture.  It  does  not,  as  I  understand  it,  permit  the  making  of  orders, 
although  there  is  dispute  as  to  that  proposition. 

Regarding  SeiuUe  amendments  stricken  out  hy  tlie  House, 
Speaker  Kenyon  said: 

The  amendments  in  regard  to  publicity  and  what  we  termed  uniform 
accounting  were  the  two  amendments  that  s(ime  of  us  considered  very 
important.  They  are  numbered  I'S  and  14.  I  ought  to  say,  in  fairness, 
that  the  House  bill  docs  provide  that  in  specific  instances  investigations 
can  be  made  and  systems  of  accounting  established.  Our  provision  was 
for  uniform  accounting  so  that  the  Secretary  could  establish  rules  and 
regulations  without  any  particular  complaint  as  to  particular  instances; 
but  if  the  Senator  will  observe  amendment  No.  13  he  will  see  that  it  does  in 
a  way  cover  those  questions.     It  is  much  better  than  nothing. 

In  a  statenu>iit  in  the  House  on  Aug.  9,  Representative 
H:-iii'.gheii   said: 

The  bill  as  agreed  to  in  conference  is  substantially  the  same  as  it  was 
passed  by  the  House.  It  was  drafted  with  a  view  not  to  destroy  but  to 
l)uild  up,  to  promote  worthy  and  legitimate  enterprises  and  activities  in 
connection  with  the  great  packing  industry.  It  gives  the  Sec-retary  of 
Agricultiu'e  complete  visitorial,  inquisitorial,  supervisory  and  regulatory 
power  over  the  packers  and  stock  yards.  It  extends  over  every  ramifica- 
tion of  the  packers  and  stock  yard  transactions  in  connection  with  the 
packing  business.  It  provides  for  ample  court  review.  The  bill  is  designed 
to  supervise  and  regulate  and  thus  safeguard  the  public  and  all  elements 
of  the  packing  industry,  from  the  producer  to  the  consumer,  without  injury 
or  to  destroy  any  unit  in  it.  It  is  the  most  far-reaching  measure  and 
extends  further  than  any  previous  law  into  the  regulation  of  private  bus- 
iness— with  few  exceptions,  the  war  emergency  measure  and  possibly 
the    Inter-State  Conmiorce  Act. 

Representative   Haughen  also  said  in  part: 

The  results  of  the  conference  on  the  packer-control  legislation  are  sot  forth 
in  the  printed  report  and  statement.  1  did  not  intend  to  conjment  on  it. 
but  with  the  wholesale  misrepresentation  that  has  been  scattered  bi'oadcast, 
while  I  am  aware  that  little,  if  any.  attention  is  given  to  unfoumUxI  and 
uncalled-for  statements  such  as  have  been  made  in  reference  to  the  bill  now 
before  the  House,  notwithstanding,  in  view  of  the  mi.sinforniat ion  that  has 
gone  into  the  "Kecord,"  a  brief  statement  of  facts  seems  timely  and  proper. 
The  subject  of  packer-control  legislation  has  been  under  considenvtion  for 
more  than  a  third  of  a  century,  one  which  has  been  more  \igi>rously  ix^n- 
tested  than  any.  It  has  been  bitterly  opposixl  natun\lly  by  those  affecteti 
by  the  legislation,  and  its  progress  has  been  substantially  hindereil  and 
obstructed  by  "supposoil"  friends.  In  securing  the  v)as.s;>se  of  this  bill,  as 
of  most  other  measures,  the  difficulty  has  not  been  so  much  in  over<.vmii\s 
the  frank,  oi)en.  out-and-out  opposition  which  it  has  enoountertHl  as  the 
opposition  from  the  professed  friends  of  effective  legislation,  as.  for  instance, 
that  constant  plea  for  delay,  for  the  adoption  of  ainondinents  de.siginxi  to 
weiken,  to  destroy  the  bill,  and  tht>  luiiucrous  ilevices  rtvsorttHl  to  in  delay- 
ing and  defiviting  the  pas.s,Hi;e  of  eltivtive  legislation. 

11.  Ii.  0;{20,  iulroductHi  and  reporttnl  by  me,  passixl  the  House  by  pnti^ 
tically  a  unanimous  vote  »ni  Juno  2  and  passtxl  the  Senate  on  June  17,  but  It 
was  not  until  10  days  later,  on  July  "JS.  that  an  agreement  was  reachixl  lu 
conference.  The  conferees'  report  was  ngrtxxl  to  by  the  Senate  .\ug  I 
by  a  veto  of  48  ayes  aiul  10  uoins. 


Aug.  20  1921.] 
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In  anotlior  liody  iliis  1)111  Ims  boon  (ihanirtorl/('<l  as  a  p.m  k.^'  Ihii  .ukI  ii.  Iium 
boon  alUiKOil  1<>  colli  iiiii  siucii  ;iiiii'ii<liiioiil.s  wrlll.«il  l).v  iin  iiUdrncy  lor  llic 
iiiojil  parUcrs  uiul  arcrpli'd  by  llio  llousd  ( Viiiiiiiilliut  on  Aki'I<'IiII  iii'ii.  A 
j-aroriil  rciulliiK  <)1'  Ibti  "Koirord"  (IIscIokok  mo  <'vI«Iciii-i^  hiiyoiid  llin  biiro 
fitiiti'iiioiit  t>r  nil  alloKi'd  chaiiiploii  ol'  (lid  pcdplcs  i-IkIiIs  makliit?  tllo  rhiiiwi 
tluiti  Ninon  aiiiondiiiiiiils  wci'd  wrll-toii  liidi  llio  lilll  by  iin  nK.oriicy  for  Iho 
iiioal  parkors.  'I'lir  pi'iilV  .sell  I'lloiid  of  rCrrcl  Ivo  packcr-cdiil  rol  1o«IhIiiI.Ioii 
did  nol.  I'von  kIvo  any  liil  liiial  Ion  as  to  wbal  worn  i\\v  aniiMidrnonl.s  to  which 
ho  rcl'crrod.  lie  spiHHiivl  only  ono,  wlilrli  had  lo  do  wllli  liikliiK  away  I  ho 
jiiri.sdicllon  of  1  ho  Kcdoial  TraiUi  ( 'oniinlN.sJoii. 

Tho  chaiiiploM  of  llio  ponplc's  rlirlils  was  inlslaUcn  abinil  llial  .  Why  lio 
did  not  specify  whal  were  I  lie  ol  liiu' six  arnoiidinoiit.s  1  know  not.  rrohably 
thoy  woro  nol.  of  oiioinfh  liiiporliinco.  lliil ,  Inasnuich  as  no  ainondinciitH 
have  boon  writlon  Inlo  t  ho  bill  by  any  packer  or  any  ollior  Intorosl.  It 
niatl.oi's  noli,  lie  was  niislalcon  as  lo  fhii  ono  spociflod  and  ll,  koos  wlllioiil- 
sayint?  that  ho  was  nilstakon  as  to  all  of  thnm.  Ilonco  tlio  lloiiso  bill  dl<l 
not,  as  slaliHl  on  paiio  ^'Til  of  tho  "( ■oiiKrossional  Itocord"  of  .Inno  1((, 
carry  sovon  ainciidnicnls  which  I  ho  packers'  altoriu^y  wrote  in  (he  original 
llauKon  bill.  If  ho  had  taken  the  pains  to  inform  hliiiMVf  of  t.ho  facts  he 
would  not  have  niado  the  staleinoiit.  Ilo  would  have  found  tliat  the  sni?- 
goslion  Kiviiij;  (ho  jurisdiciion  to  tho  SmriMary  of  AKricnII  lire  was  made  by 
many  excellent  por.soiis  and  w  hich  soiMiied  to  be  tho  consensus  of  oiiinlon  of 
all.  If  ho  liad  turned  lo  Sc<-rctary  VVallaeo's  statenumt  Ijoforo  tht!  ("oni- 
mittoe,  paKo  2:?  1  of  t  he  Ilonso  hearings  of  May  1921 ,  ho  would  have  found, 
hi  response  to  a  roiiiiest  for  his  oi)inion  as  to  tho  question  of  jurisdiciion 
over  the  packers,  as  follows: 

"Socret.ary  \Vallace:  I  tliuik  tho  interest  of  tho  pnblicwill  bo  s(!rvod  If 
you  put  all  of  this  thinii  and  all  of  I  his  control  and  roKidat  ion  in  tho  hands  of 
one  supervisory  body  and  no     distribute  it  ainonn  sevor.il 

"Wo  have  a  larKo  number  of  people  who  aro  v<M'y  well  informed,  certainly, 
on  aKriculturo  So  h  t  from  that  standi)oint  1  think  i( would  bo  wiser  to 
put  this  matter  in  tho  Department  ratbor  than  in  the  hands  of  some  com- 
mission which  was  not  so  closely  related  to  agriculture  " 

Certainly  the  champion  of  effective  legislation  would  not  contend  that 
Secretary  Wallace  acted  as  an  attorney  for  the  packers. 

While  the  other  amendments  alleged  to  have  been  written  in  the  bill  by 
an  attorney  for  the  packers  was  not  specified,  I  assume  that  they  were 
amendments  enumerated  by  Mr.  Lightfoot.  attorney  for  Wil.son  &  Co., 
which  appear  on  page  2810  of  the  "(Congressional  liecord"  of  .June  27.  If 
so,  they  were  amendments  suggested  by  the  American  Farm  Bureau  Fed- 
eration. I  refer  you  to  pages  2809-2810  of  the  "Oongre-sional  Record"  of 
June  17,  in  which  Mr.  Lightfoot  states  that  the  suggestions  made  by  him 
were  a  response  to  Mr.  Atkcson's  request  for  the  jiackers'  \ie-,vs.  The  first 
amendment  referred  to  is  tho  one  conferring  jurisdiction  upon  the  Secretary 
of  Agriculture  instead  of  the  Inter-State  Commerce  Commission  over  the 
stockyards,  commission  men.  and  traders.  This  amendment,  as  I  have 
stated,  was  suggested  to  the  Committee  by  the  present  Secretary  of  Agri- 
culture and  his  prede:;e.5Sor,  by  Mr.  Atkeson  [representing  the  National 
Grange]  and  also  by  various  other  repre.-;entatives  of  farm  organizations, 
and  was  in  accord  with  the  Senate  bill,  which  created  a  live-stock  commis- 
sioner in  the  Department  of  Agriculture  and  gave  him  complete  authority 
ever  the  stockyards,  commission  men  and  traders. 

The  next  amendment  referred  to  was  to  amend  the  definition  of  the  term 
^'live-stock  products,"  so  as  to  remove  the  objec-tion  that  the  bill  subjected 
to  regulation  many  industries  never  engaged  in  the  slaughtering  of  animals, 
such  as  tanneries,  fertilizer  plants,  woolen  mills,  automobile  manufacturers, 
and  many  others  using  by-products  of  the  packing  industry.  Mr.  Li.ght- 
foot's  statement  does  not  indicate  the  nature  of  the  amendment  which  he 
proposed  to  Mr.  Atkeson.  The  only  suggestion  of  which  the  Committee 
had  any  knowledge  was  one  proposed  by  the  American  Farm  Bureau  Fed- 
eration (see  p.  481  of  the  hearings),  which  proposed  to  strike  out  from  the 
bill  the  definition  of  "live-stock  products"  and  substitute  a  definition  of 
the  term  "meat-food  products,"  which  was  to  be  defined  to  mean  "all 
edible  products  and  by-products  of  the  slaughtering  and  meat-packing 
industrj'."  At  the  same  time  the  Farm  Bureau  suggested  that  the  definition 
of  the  term  "packer"  be  so  amended  as  to  confine  packers  to  those  manu- 
facturing or  preparing  meats  or  meat-food  products  for  sale  or  shipment  in 
commerce.  While  recognizing  the  justfce  of  the  complaint  that  the  defi- 
nition in  the  original  Haugen  bill  might  be  CDnstrued  to  include  independent 
tanneries,  fertilizer  plants,  and  other  industries  u.sing  by-products  of  the 
packing  indu.stry.  the  committee  at  once  perceived  that  the  adoption  of  the 
suggestions  of  the  American  Farm  Bureau  Federation  would  be  to  leave 
outside  of  all  regulation  such  industries  when  conducted  as  subsidiaries  of 
the  packing  industry.  It  therefore  amended  the  Haugen  bill  in  such 
manner  as  to  relieve  from  regulation  these  outside  industries  only  when 
having  no  affiliation  with  a  packer,  but  subjecting  the  packer  to  complete 
regulation,  no  matter  what  line  of  business  he  goes  into. 

The  next  amendment  which  Mr.  Lightfoot  states  was  .suggested  to  Mr. 
Atkeson  was  to  Section  207  of  the  original  Haugen  bill  relating  to  the  ac- 
counts of  the  packers.  Section  207  provided  that  any  packer  who  kept 
any  other  or  different  accounts  than  those  prescribed  by  the  Secretary 
hould  be  guilty  of  a  criminal  offense  Here  again  the  committee  had  no 
knowledge  of  any  amendment  suggested  by  the  packers'  attorney  either  to 
the  Committee  or  to  Mr.  Atkeson,  but  the  Committee  did  receive  from  the 
American  Farm  Bureau  Federation  (see  p.  481  of  the  hearings)  a  suggestion 
to  strike  out  these  words  and  to  insert  a  provision  that  any  packer  who  fails 
to  keep  his  accounts  "in  the  nanner  and  form  i)rascribed  or  approved  by 
the  Secretary"  shall  be  guilty  of  a  criminal  offen.se.  This  suggestion  was 
adopted  by  the  Committee  and  appears  as  Section  401  of  the  House  bill. 

The  next  amendment  which  Mr.  Lightfoot  states  was  suggested  by  him 
to  Mr.  Atkeson  was  to  Section  20,5  (f)  of  the  original  Haugen  bill,  which 
provided  that  the  findings  of  the  Secretary  as  to  the  facts,  if  supported  by 
evidence,  should  be  conclusive.  The  suggestion  was  to  insert  after  tho 
words  "supported  by"  the  words  "the  weight  of  the." 

This  suggestion  was  not  made  by  the  pa<-kers'  attorney  to  the  Committee, 
but  the  same  suggestion  was  made  by  the  American  Farm  Bureau  Federa- 
tion fsee  p.  4H1  of  the  hearings),  but  was  not  adopted  by  the  Committee. 
It  a<Joptod  an  amendment  striking  out  of  the  bill  all  reference  to  the  con- 
clusiveness of  findings  of  fa<,-t  of  the  Se<,TCtary .  In  this  connection  it  should 
be  noted  that  tho  amendment  suggested  by  th(!  American  Farm  Bureau 
FedCTatlon  appeared  in  the  Senate  bill,  both  as  reported  to  the  Senate  at 
this  se»,sion  and  a.s  passed  by  the  Senate  in  the  last  Congress.  (See  66th 
Cong.,  S.  ri944.)  The  amendments,  in  conne(;tion  with  tho  ono  referred  to 
relating  to  tho  juri.sdic-tlon  of  the  Federal  Trade  (;oniml.s.sion ,  amount  to 
only  five  In  number.  What  the  other  two  amendments  referred  to  may  be 
I  have  no  knowledge  or  means  of  surmising,  but  whatever  they  may  be 
thfor  were  not  put  there  as  a  result  of  any  rfjquest  madi;  to  tho  Committee 
by  any  pa<;ker  or  his  attorney  or  any  other  outside  interest. 

Another  Insinuation  iniuio  was  that  the  sub-committee  w,^s  carefully 
8el»5frt,efi.  Tho  «ijl>-f»jramiltee  eon.Hlsted  of  tho  ttinso  authors  of  tho  bills 
then  before  the  ( 'omrniiUxs  and  wore  appointed  on  a  jnotion  unanimously 
a/lopted  by  the  Committee.  It  Is  difficult  to  kmj  what  bettor  method  of 
harmonizing  th«  (;onflif,-tln({  views  of  the  membership  of  the  ('ommittco  as 
to  the  form  this  legl.Hlallon  should  take  than  to  create  a  sub-committee 


composed  ol  (lo'  iii'li viilii.il-.  who  had  aire  iily  put  forward  In  bill  loriii  thosu 
views.  Tho  hialiwiiDiit  lliat  llio  jilll  Iniined  by  tho  hub-<-oiiiiiilttoe  wan 
ro|)ortod  by  tho  full  ('oiiimlltoo  without  ijiange  and  pissod  Itie  Houmc; 
without  amoiidino/it  would  soitm  to  Ix;  the  l>o,t  possible  i)ro(;f  that  tho  bill, 
as  passed  by  llio  House,  Wim  a  mei'ltorloiiH  measure.  The  foregoing  con- 
siderations should  convliico  any  fair  inlndi^d  person  that  the  charges  alleged 
that  (he  ( '<immltteo  was  very  "carofully  '  seloctixl,  that  It  wrote  Into  the  bill 
Movon  lmport;int  suggintlons  made  hy  an  attorney  for  the  pa<:kers  -r.vllcal 
suggestions  suggeslioiis  (hat  coin|<letoly  change  (ho  character  of  the  bill  an 
it  was  first  Inlroduced,  .ire  absoludily  without  foniidallon. 

As  slat<«l  on  pages  2.SI7  an<l  2K1H  of  the  "CoiigresHlonal  lOvvird,"  after 
the  a<loptlon  of  certain  .•tmendmonls,  I  he  Moiribor  preferring  the  cli;irg(!« 
voted  for  (he  bill.  Aiiiondinonts  roferre<|  lo  wcto  as  follows:  First,  No,  l.'J, 
tho  adoplioii  of  thi'  publicity  scwtlon  of  tho  S(!nat(!  bill,  a  provision  prac- 
tically tho  same  as  ono  carrle<l  in  the  .AgrlcuM  iiral  ap))ropriatloti  bills  for  a 
iiiiiiil)or  of  years,  giving  the  Hocr<!tary  ample  ;iiithority  to  gatliiT  and  i)iibllsh 
iin.v  rolal<«l  information  piM-talnlng  to  marketing  and  distributing  of  llvo- 
Hlock,  moats,  fish,  aiiim,'il  by-products,  ;ind  so  forth.  As  the  [>iibllr-lty  liad 
alroatly  been  i)rovideil  for,  it  did  not  seem  nocos.sary  to  incorporate  It  in  the 
bill,  certainly  not  as  proposed  in  this  Senate  amendm<!n(,  which,  :ic;-ordinK 
to  the  d(?flni(ioii  of  live-slock  ])roducts  as  given  In  the  bill.  It  exclud<!s  from 
th(!  investigation  and  report  tho  iiuvits  and  nieal-foofl  products. 

The  other  ameiulment  referrexl  to  was  the  adoption  of  th(!  provision  of 
the  Senate  bill  for  luiilorin  accounting.  The  amendment  No.  l.'J,  page  2,'<. 
strikes  out  Section  101  of  the  House  bill,  lh:i(  wh(mov(!r  the  So  -rotary  finds 
that  tho  accounts,  records,  and  mcsnioraiKla  of  any  i)acker,  stockyard 
owner,  market  agency,  or  dc^alor  do  not  fully  and  (xjrrectly  disclose  all  such 
trans;iclions  involved  in  such  business,  the  Secretary  may  prescribe  tho 
m:inner  and  form  in  which  such  accounts,  records,  and  memoranda  shall  be 
kept.  The  amendment  No.  14  provides  that  the  So:;retary  ma.v  in  his 
discretion  proscribe  a  uniform  system  of  accounts  and  records  and  re<juire 
the  installation  and  use  thereof  by  packers  or  operators,  thus  eliminating 
from  the  section  the  stockyard  owner,  markcit  agency,  and  dealer,  as  defined 
in  the  bill.  While  there  may  be  no  serious  objection  to  tho  uniform  system 
of  accounts,  it  seems  of  much  importance  that  accounts,  records,  and 
memoranda  of  packers,  market  agencies,  stockyard  owners,  and  dealers 
should  fully  and  correctly  disclose  all  transactions  involve<l  in  their  business. 
If  it  is  proper  and  noces.sary  to  apply  it  to  one,  I  can  see  no  objection  to 
applying  It  to  all;  besides,  it  would  be  necessary  in  order  to  check  up  the 
books  of  the  packers.  The  penalty  that  may  be  imposed  under  the  House 
bill  for  failure  to  keep  such  accounts,  records,  and  memoi-anda,  are  upon 
conviction  not  more  than  .?,5,000  or  imprisonment  not  more  than  three 
years,  or  both.  In  the  amendment  penalties  are  upon  conviction  not 
more  than  .$5,000  or  imprisonment  for  more  than  three  years,  or  both. 
Past  experience  has  proven  that  excess  penalties,  such  as  arc  provide<l  in  the 
proposed  amendment,  a  minimum  fixed  at  more  than  three  years  imprison- 
ment has  made  it  impos.sible  to  convict  and  has  thus  rendered  the  laws 
ineffective.  It  goes  without  saying,  if  tho  minimum  fines  and  penalties 
are  made  so  high  that  no  conviction  can  be  had,  the  whole  strticture  falls 
and  would  fail  in  its  purpose. 

The  next  amendment  referred  to  "the  adoption  of  the  provision  which 
makes  the  Sherman  anti-trust  law  applicable  to  the  packers,  of  which  it  is 
claimed  that  it  radically  improves  the  bill."  Inasmuch  as  the  provision 
was  already  contained  in  Section  40.5  of  the  House  bill,  I  am  at  a  loss  to 
know  why  it  is  necessary  to  insert  the  provision  twice  and  in  what  respect 
it  radically  improves  the  bill.     (See  Senate  amendment  No.   18.) 

It  would  seem  that  if  the  bill  was  worthy  of  support  after  the  Senate  had 
added  20  amendments,  three-fourths  of  which  materially  w  eakened  the  bill 
and  the  remainder  of  which  were  immaterial  or  merely  restated  what  was 
in  the  bill  before,  this  would  simply  indicate  the  bill  as  passed  by  the 
House  was  an  effective  piece  of  legislation. 

As  to  the  Senate  amendments,  I  desire  to  say  the  Senate  recedes  from 
13  of  its  20  amendments  and  agrees  to  modifications  of  4  of  the  amend- 
ments, which  substantially  restore  the  provisions  of  the  House  bill.  The 
House  recedes  from  its  disagreement  and  agrees  to  three  immaterial  amend- 
ments, practically  restating  what  was  already  in  the  bill.  The  amendments 
agreed  to  are  Nos.  15,  16  and  17. 

Amendment  No.  15,  Section  402,  page  27,  lines  15  and  16,  strikes  out  the 
words  "for  the  purpose  of  securing  effective  enforcement  of  the  provision 
of  this  Act"  and  inserts  in  lieu  thereof  "for  the  effective  execution  of  the 
provision  of  this  and  in  order  to  provide  information  for  the  use  of  Con- 
gress."   -The  amendment  is  harmless,  and  the  House  recedes. 

Amendment  No.  16,  Section  405,  took  away  from  the  Federal  Trade 
CommLssion  its  power  and  jurisdiction  over  the  packer  and  stockyards  and 
gave  the  Secretary  of  Agriculture  exclusive  jurisdiction.  The  Senate 
amendment  retains  the  provisions  of  the  House  bill  and  adds  a  clause  to 
continue  in  force  the  power  of  the  Commission  to  make  investigations  and 
report,  to  be  exercised  only  on  request  of  the  Secretary  of  Agriculture. 
Section  407  of  the  bill  ^Iready  provides  that  the  Secretarj'  may  co-operate 
with  any  department  or  agency  of  the  Government,  any  State,  Territory, 
District,  or  possession,  or  department,  agency,  or  political  subdivision 
thereof,  or  any  person,  which  deals  with  the  matter  more  effectively,  hence 
the  Senate  amendment  is  unnecessary;  it  neither  adds  nor  detracts.  As  it  is 
harmless,  the  House  recedes. 

Next,  amendment  No.  17,  page  30.  Tho  Section  407  "empowers  the 
Secretary  to  make  such  rules  and  regulations  and  order  as  is  given  the 
Federal  Trade  Commission  by  Section  6  of  the  Federal  Trade  Commission 
Act."  The  Senate  amendment  adds,  on  line  11,  "make  such  rules,  regula- 
tions, and  order  as  may  be  necessary  to  carry  out  the  provisions  of  this  Act, 
and  may,"  hence  it  is  substantially  the  .same  as  the  House  bill,  and  the 
Hou.se  recedes. 

Tho  throe  amendments,  Nos.  15,  10  and  17,  unlike  the  other  17  amend- 
ments, though  they  add  nothing  nor  do  they  strengthen  the  bill  in  any 
particular,  arc  harmless  and  will  do  no  injury  to  the  bill,  so  the  House 
recedes  on  these  three. 

Amendments  Nos.  6,  10  and  11:  These  amendments  insert  the  words 
"buying  or  selling  on  a  commission  basis."  Tho  effect  of  these  amendments 
was  to  take  away  from  the  Secretary  of  Agriculture  all  power  to  regulate 
tho  practices  in  relation  to  buying  or  selling  at  the  stockyards  unless  such 
buying  or  selling 'was  done  on  a  commission  basis.  The  packers  and 
trad(Ts  do  not  buy  or  sell  on  a  commission  basis,  therefore  the  effect  of  the 
Senate  amendment  would  have  been  to  leave  them  entirely  outside  of  all 
regulation,  in  so  far  as  related  to  their  buying  or  .selling  at  a  stockyard,  thus 
cutting  out  one  of  the  most  important  portions  of  tho  bill.  The  House 
insisted  on  and  tho  Senate  agreed  to  an  o,mondment  to  its  amendment 
making  it  clear  that  tho  Secretary's  power  relates  to  all  buying  or  selling, 
whether  on  a  commission  basis  or  not.  This  was  the  effect  of  the  Hou.se 
bill  Ix^foro  the  insertion  of  the  Senate  amendment  for  the  word  "marketing" 
u.sed  in  tho  llou.so  bill  ch^-irly  included  all  buying  or  selling,  whether  or  not 
on  a  commission  basis. 

Amendments  I  and  2,  page  2,  lines  1  and  2,  excludes  horses,  mules  and 
goats  from  th(!  bill.  Morses,  mules  and  goals  are  sold  in  tho  stockyards 
and  slaughtered  by  the  i>ackors  and  are  under  the  Meat  Inspection  Act. 
There  seems  (o  be  no  good  reason  why  they  should  bo  excluded  from  tho 
Act.     Tho  Senate  recedes. 
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lit  Nu   :i.  piigu  2.  Ilneb  I  i  uiul  s<i  forth,  strtkeb  out  ihu  liurtiiitlon 
iiiriiiiti'd  to  luaku  It  clcitr  itiui  ( 'uUKi'uos  iuluiuitil  to  uxurt'lsu 
xiilrul  of  patkuro  uiiU  «tot'kyai'iis  Mtiii'h  the  Coiistilu- 
'  lI  (Itx'lsUtiia  ill  the  Hui<i'i-iii«  Courl  show  the  wUiloiii  of 

Ui.i.  ttic  iitloulluu  lit  l'oiit{i°«<l»       'I'lie  Beiuilu  rtsc(Nlt<a. 

s  lit  Nu    i.  i)<ig«  4,  liiiti  'M.  alriktis  out  uf  the  bill  luakliiK  it  uii- 

litwifui  lur  it  pitrker  tu  uiiKagt)  in  or  ust)  <iiiy  unjustly  cliM-riiuiiiatury  prai'tit'ti 
or  (liviri-  in  coiiuufrcu      Tht  SiMiutr  rrritlus 

^  lit  No    Ft,  paKu  1.  'I  '  ik(i9  out  luaklug  it  unlawful  for  a 

p^  iku  ur  ifivt)  in  c'uiiiii>  uiuUu^  ur  unrt<us«>uul>lH  prtifttroiicu 

ur  III  uuy  particular  pt)^^i<)ll  or  lucality       It  Metiiiiti  proper  ti>  uiakt' 

Uiii  I  liiUiialury  prartliuti  unlawful  au<i  that  fur  any  packer  tu  givtt  in 

cuiiuunrco  uniluu  or  uiu'csaiH>nabl«  practifttii  ur  advantagtM  shuulU  be  pro- 
hibltiil       The   Senate  recmlei. 

at  No    7.  patfu  14,  line  19,  ^subtiivi.slon  (bi:    The  Mouse  bill  «l(v 
fill  I  u  mean  any  perbiui  engagtH.!  in  tlie  liuii>ine.-i.<>  of  buying  or  aelling 

ill  live  aiock  at  the  stockyard,  either  on  his  own  accouni  or  .is  Die 

elii!  I    agent   of  the   vender  or  puri'hit.->er       The  Nenale  uinendinent 

aUd»  and  including  any  packir  in  his  capacity  as  a  buyer  or  seller  of  live- 
stock lu  cuatnierce  and  any  employee  or  agent  of  any  i>acker  in  such  ca- 
pacity "  Words  which  merely  repeal  what  was  in  the  House  bill  'i'lie 
Senate  recedes 

Ainendiuent  No.  N,  page  12,  line  J\>  The  Senate  amendment  adds  a 
pri.\  i-.il 111  Ti'iiuiring  the  packers  to  dispo.se  of  their  holdings  In  stockyards. 
Til  iiiieiidment   was  totally   Ineffective  to  produce  any  useful  re- 

sui'  uch  as  It  placed  the  prohibition  only  on  the  packer,  the  effect 

ot  wtuch  would  have  been  to  make  it  possible  for  the  packers  to  intlirectly 
retain  their  Interest  in  stockyards  by  selling  their  stock  to  Individual  stock- 
holders and  members  of  their  families.  This  matter  Is  now  dealt  with  more 
offei-tiveiy  in  the  consent  decree  as  it  relates  to  the  Uig  Five.  The  Senate 
recedes . 

.Viueudmeut  No.  9  reduces  from  one  year  to  sixty  days  the  period  for  filing 
complaints  with  the  Secretary  against  stockyard  owners,  commission  men. 
and  traders.  laa.smuch  as  the  complainant  may  not  know  that  his  cause  of 
actluu  had  accrued  until  after  sixty  days,  and  inasmuch  as  he  has,  (n  most 
Statei.  six  years  tu  file  a  claim  under  the  State  law,  it  would  seem  that  the 
periutl  fixetl  by  this  anuMidineiit  is  too  short .  The  Senate  agreas  to  an 
amendment  to  its  amciKlment  which  gives  ninety  days  for  filing  com- 
plaints with  the  Secretary. 

Amendment  No.  12,  page  2.5:  The  House  bill  makes  applicable  to  the 
juri.sdiction  antl  powers  uf  the  Secielary  the  pri>\lsions  of  the  laws  relating 
to  the  suspending  or  retaining  the  enforcement,  oiM-ratiun.  or  exci-ution  or 
the  sotting  a.side  of  the  Inter-State  Cummerce  ("oinmi.ssion.  The  Senate 
amendment  strikes  out  that  provision  and  in  lieu  thereof  inserts  a  pro- 
vision making  sections  20;i  and  201  of  this  Act  applicaliie  in  enforcing  the 
provision  of  the  stockyard  title.  This  amendment  of  the  Senate  was  en- 
tirely incoasLstent  with  all  of  the  rest  of  the  stockyard  title  and  its  adoption 
w^outd  have  nece.s.sitated  an  entire  rewriting  of  th  i  title,  which  was  beyond 
the  power  of  the  conferees,  Kurthermore  the  adoption  of  the  amendment 
would  have  materially  weakened  the  bill.  Amendments  13,  14,  1.5,  16,  17 
and  IS  I  have  already  disciLssed.     The  .Senate  recedes. 

Amendment  No.  19,  page  31.  deals  with  the  live-stock  exchanges  which 
is  taken  care  of  on  lines  3,  4,  o,  B,  7  and  8.  page  17.       The  Senate  recedes. 

Amendment  No.  20.  page  31,  excludes  all  persons  whose  chief  business 
is  the  raising  of  live-stock  or  agricultural  products,  which  would  deprive 
farmers  shipping  live-stock  from  ail  the  l)cnefits  of  the  bill,  including  the 
right  to  petition  the  Secretary  on  having  his  damages  a.s.se.ssed.  which  a.s.sess- 
ment  becomes  prima  facie  evidence  in  an  action  in  the  courts  and  entitles 
the  petitioner  to  attorney's  fees  and  relieves  him  from  the  payment  of  the 
cost.  The  adoption  of  this  amendment  would  bo  to  deprive  the  farjners  of 
the  greatest  advantages  given  by  the  bill,  and  the  Senate  recedes. 

Thus  I  have  made  it  clear  that  three  of  the  amendments  agreed  to.  while 
adding  nothing  materially  to  the  bill,  did  it  no  harm,  but  that  every  one  of 
the  other  17  amendments  materially  weakened  the  bill.  In  view  of  this 
fact,  the  House  will  agree  with  me  that  the  managers  on  the  part  of  the 
House  acted  wisely  in  insisting  upon  the  Senate  receding  from  its  amend- 
ments. It  is  indeed  plea.sing  and  gratifying,  especially  to  the  memijers  of 
the  .\gricultiiral  (\imnuttee.  who  worked  arduously,  night  and  day,  to 
promote  just,  fair,  and  effective  legislation,  to  know  that  the  bill,  if  the 
conference  report  is  agreed  to.  is  .substantially  the  same  as  reported  out  of 
the  Committee  and  that  it  has  successfully  withstood  all  efforts  in  and  out 
of  Congress  to  weaken  it. 

A  reference  to  the  bill  as  it  passed  the  House  and  Senate  in 
June  appeared  in  our  issue  dF  .July  2,  page  29. 


SENATE  POSTPONES  VOTE  ON  FREE  TOLLS  BILL 
UNTIL  OCT.  10.  . 

A  unanimous  consent  agreement  was  entered  into  by  the 
Senate  on  Aug.  15  to  postpone  until  Oct.  10  the  vote  on 
Senator  Borah's  bill  providing  free  tolls  for  American  ships 
passing  thi'ough  the  Panama  Canal.  Senator  Borah  in 
stating  that  the  bill  had  been  made  the  unfinished  business 
of  the  Senate  asked  that  the  vote  thereon  be  deferred  until 
Oct.  3,  inasmuch  as  a  number  of  Senators  had  expressed  a 
desire  for  more  time  in  which  to  consider  the  bill.  At  the 
instance  of  Senator  Simmons,  Senator  Borah  changed  the 
date  to  Oct.  10  to  give  more  time  to  discuss  the  bill.  Senator 
Borah  told  the  Senate  on  Aug.  15  tliat  the  President  had 
assured  him  he  had  no  objection  to  the  consideration  of  the 
bill  and  that  he  favored  free  tolls.      He  added: 

That  was  some  time  ago,  however.  I  do  not  intend  to  postpone  it  until 
after  the  disarmament  conference;  neither  do  I  intend  to  consent  tiiat  the 
question  as  to  what  we  shall  do  with  our  dome,stic  trade  .shall  be  taken  up 
for  con.sideration  with  foreign  nations.  That  is  a  busine.ss  of  our  own. 
I  take  the  position  that  our  domestic  trade  is  a  matter  for  the  consideration 
of  this  Government  and  that  we  are  under  no  obligations — treaty  obligation, 
courtesy,  comity,  or  any  otlier  obligation — to  consult  foreign  Powers. 

Commenting  on  the  bill,  and  the  proposal  to  postpone  the 
vote.  Senator  King  said: 

I  should  have  been  very  glad,  Mr.  President,  if  the  paramount  rea,son 
prompting  the  Senator  from  Idaho  to  a  postponement  of  a  vote  upon  litis 
measure  was  bottomed  upon  the  fact  that  the  President  of  the  United  Statt"s 
;s  negotiating  with  (Ireat  Uritain,  as  I  hope  he  is,  with  reference  to  the 
matter.  A  discussion  will  reveal  the  fact  that  there  is  sharp  controvtu-sy 
as  to  whether  or  not  the  bill  of  the  Senator  from  Idaho,  if  piussed,  would 
contravene  a  treaty  existing  between  the  United  States  and  (ireat  liritain. 
1  hope  that  the  President  of  the  United  States  is  considering  the  matlc' 


and  1  feel,  Mr.  President,  that  so  long  as  It  Is  the  subject  of  negotiation 
between  ilm  Executive  of  the  Unitetl  States  and  the  (iovernment  of  Cireat 
Hrilain,  Congress  could  afford  to  defer  consideration  of  it.  Speaking  for 
myself,  1  should  lie  glad  If  wo  could  postpone  the  consideralkin  of  the  bill 
until  the  President  of  the  United  States  Indii^ated  there  was  no  diplomatic 
situation  which  should  oi-casioii  any  postponement  of  action  by  the  .Senate 
and  by  ('oUKruss. 

The  foltuwing  is  tlu^  iiimriimoiis  consent  agreement  Ae 
entered  into: 

It  Is  agreed  by  unanimous  consent  llial  at  not  later  than  4  o'clock  p.  in. 
on  the  calendar  day  of  .Monday,  October  II)  l'.(21 ,  if  the  Senate  Is  in  .session 
on  said  date,  ur  at  not  later  than  the  .said  naiiuxl  hour  on  the  first  calendar 
day  after  Oct.  10  on  which  the  Senate  may  be  In  .session,  the  Senate  will 
proceeil  to  vote  withoul  further  debate  upon  any  amendment  that  may  be 
pending,  any  amendinent  tliat  may  be  offerc^l,  and  upon  tlu^  bill  (S.  Cfl5) 
tu  pro\ide  for  frei;  lolls  for  American  ships  Ihrougli  the  Paiiuinu  Canal. 


HESOLCTION  PASSED  BY  SENATE  PHOVlDINd  FOR 
ADMISSION  OP  ALIENS  SAILINd  AFTER  JUNE  S. 
A  resolution  permitting  the  admission  into  the  United 
States  of  certain  aliens  who  sailed  from  foreign  ports  on  or 
before  .luiie  8  was  pus.sed  by  tlut  Senate  on  Aug.  ITt.  In 
iudicaliiig  in  the  Senate  tlu;  ol)jecl  of  the  resolution  Senator 
Dillinghum  said: 

The  present  Immigration  law  went  into  operation  on  the  8th  of  June. 
.Vt  that  time  there  were  a  large  nuinber  of  iiiiiiiigrants  on  the  seas,  and  they 
came  in  iluring  the  iiionlli  of  June.  The  condition  was  presentiHl  where  the 
dcpartiiicnt  would  have  lu  deport  about  5,000  of  Iheni.  The  hardship  was 
such  lliat  the  Secretary  of  Labor  did  not  feel  at  liberty  to  do  that,  and  he 
admit  te<l  I  hem  temiionirily . 

The  joim  resolution  simi»ly  ratifies  that  act  and  provides  that  the  number 
so  adniiltcd  shall  be  applied  on  the  (|uola  under  the  existing  law,  so  that 
at  tile  end  of  the  year  no  more  will  have  come  into  the  United  .States  fruni 
tliose  countries  by  reason  of  this  joint  resolulion  than  would  have  come  in 
in  otherwise  It  simply  provides  that  those  who  were  admittc^d  temporarily 
ma.\  be  admilled  permanently  and  the  a<-t  of  the  Secretary  ratified,  but  that 
they  shall  be  counttHi  upon  the  quota  that  would  be  permitted  to  come 
from  the  countries  w  tiencc  they  came  under  the  law  itself. 

The  following  is  the  resolution  as  ad()|)led  by  the  Senate: 

Resolved,  etc.,  That  aliens  of  any  nationality  who  are  brought  to  the 
United  .States  on  vessels  which  de|)artetl  from  foreign  ports  on  or  before 
June  8  1921 .  destined  for  the  Unitetl  States,  and  who  apply  in  the  month  of 
June  1921 ,  for  admission  to  the  United  States,  may,  if  otherwise  admissible, 
be  admitted  to  the  United  States,  although  the  limit  prescribed  by  Section  .5 
of  the  Act  entitled  "An  act  to  liiiiit  tlie  immigration  of  aliens  into  the 
United  States."  approved  May  19  1921,  may  have  been  reached  before 
such  application  for  admission.  The  number  of  aliens  of  any  nationality 
so  admitted  shall  be  deduct ckI.  under  such  regulations  as  the  Secretary  of 
Labor  may  prescribe,  from  the  number  of  aliens  of  that  nationality  ad- 
missible, during  the  fiscal  year  beginning  July  1  1921,  under  the  provisions 
of  such  act  of  May  19  1921,  but  nothing  in  this  resolution  shall  prohibit 
the  admission  of  otherwise  admi.s.sible  aliens  of  any  nationality  during  the 
month  of  July  1921 ,  up  to  20%  of  the  number  of  aliens  of  that  nationality 
admi.ssible  diiring  such  fiscal  year  under  the  provisions  of  such  act  of  May  19 
1921,  as  heretofore  promulgated. 


NELSON  BILL,  TAXING  NATIONAL  BANK  SHARES, 
REFERRED  TO  COMMITTEE  OF  A.  B.  A. 
Commenting  on  the  status  of  the  Nelson  bill,  which  would 
permit  tht>  States  to  tax  National  bank  shares  at  any  rate 
they  please,  provided  only  that  the  tax  would  not  be  greater 
than  that  imposed  upon  the  moneyetl  capital  "used  in  bank- 
ing," General  Counst>l  Thomas  B.  Paton,  of  the  American 
Bankers  Association,  says  the  bill  "has  been  referred  to  a 
sub-committee  of  the  Banking  and  Currency  Committee 
of  the  Senate.  Senator  Newberry,  Chairman  of  the  sub- 
committee, has  requested  the  views  of  the  American  Bankers' 
Association  upon  the  bill  and  my  office  is  now  in  process 
of  obtaining  the'  views  of  the  members  of  the  Executive 
Council  upon  the  proposition.  The  general  feeling  is  one 
of  opposition,  it  being  the  opinion  that  the  result  would  be 
unjust  and  discriminatory  taxation." 


THE  PROPOSED  12 ^%  INCOME  TAX  ON 
CORPORA  TIONS. 
Commenting  on  the  proposed  12^^%  tax  on  the  net  in- 
come of  corporations,  INIax  Rolnik,  of  Leslie,  Banks  &  Co., 
chartered  accountants,  and  formerly  Deputy  Collector  of 
Internal  Re\enue,  criticised  the  proposal  as  giving  insuffi- 
cient tax  relief  to  public  utility  and  banking  companies  that 
normally  earn  a  small  return  on  their  in\'estment.  The 
average  company,  he  said,  was,  however,  receiving  a  con- 
siderable reduction  in  taxes  from  the  high  1918  rates.  This  is 
shown  in  tlu>  following  table  prepared  by  his  firm,  based  on 
tlie  Statistics  of  Ineoiue  for  1918,  the  latest  a\ailable. 

COMP.\RISON  OF  NEW   HATES   WITH    1918   RATES. 

Arerage  Per  Cent  of  Tai  to 
yet  Ineoine. 
Income  Classes—  Year  191S.     ^V(ir  1922. 

No   net   income '-  0  0 

0  to  ,^2,000 0  0 

.'5;2. 000  to  .So, 000 6.0  4.8 

$5,000  to  ••510,000- ---  13.4  0.0 

.■SIO.OOO  to  .$50,000 - 25.5  11.3 

$50,000  and  over 409  12.4 

K.\})laiiung  the  effect  of  the  proposetl  12 'a'^  rate,  Mr. 
Holnik  said:  "The  new  bill,  like  the  present  law,  cjutIos  a 
.1l;2, ()()()  exemption.     As  a  result  all  corptu-atiotfs  earning  loss 
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than  that  ainnunt  will  pay  no  lux.  'I'Ik'  hv(tji,k('  tax  of 
forponilioDs  in  (lie  oilier  iiicoiiHM^IaHHcs  will  nuipfc  rcoiii  1.  Ki';,', 
for  (•ori)oriiliniis  cju-iiinji:  $;{,()()()  lo  \'2.\H'yi  for  corporjilioiis 
earning  $1 ,()()(),()()(),  as  is  sliown  in  Mm'  foUowinn:  tal)lc: 

PROl'OHKI)  COItrOUATION    TAX. 


Net 

';;,  ()/  Tax  to 

Net 

',;,  of  Tiij  to 

liiionir. 

Tux. 

Net  Income. 

[iiroiiir. 

Tax. 

Net  Income. 

$2, ODD 

.«0 

0% 

*  15. 000 

.« 1.(125 

10.«3% 

;5.ono 

125 

■l.l(i% 

20.000 

2,250 

11.25"; 

4.000 

250 

<l.25% 

'10.000 

'1.750 

1 1  .KK';;, 

5.000 

375 

7.. 50% 

KO.OOO 

0.750 

12.  Id';;, 

fi.OOO 

500 

s.:j3% 

1.^)0.000 

IK. 500 

12.33'>i 

7.000 

»)25 

S.93% 

300. 000 

37,250 

.    12.42%, 

8,000 

750 

0.3S% 

500,000 

02, 2,50 

12.45% 

'.t.OOO 

S75 

0.72% 

1,000.000 

124,750 

12,48% 

10.000 

1.000 

10.00% 

„ 

A  ME  RICA  N     BA  NKfJRS'      A  SSOCI A  TION '  S     PRO  TEST 
AGAINST  CONTINUANCE  OF  EXCESS  I'ROFJTS 

TAX. 
A  vigorous  protest  againsl  Iho  continuation  of  the  cxfcss 
profits  tax  until  1922  is  contained  in  a  message  from  the 
American  Bank(>rs'  Association  which  has  Ijcen  sent  to 
Congr(>ssnian  Fordney  and  Senator  Penrose  by  John  S. 
Drum,  Pn>si(lent  of  the  Association.  The  tax  is  ciuiractcrized 
as  one  of  tlie  chief  reasons  for  1h(>  continued  high  cost  of 
production  and  finished  pro(hicts  as  against  farm  i)roducts 
and  raw  materials,  and  it  is  further  considered  in  the  mes- 
sage as  retarding  the  re-employment  of  labor.  The  message 
reads: 

Tho  Americm  Bankers'  A-ssociation,  representinp;  23,000  hanks  and  more 
than  05%  of  the  counfry's  banking  strength,  without  at  (his  time  Roing 
into  other  features  of  the  bill  now  before  Congress,  most  earnestly  protests 
against  the  continuation  of  the  exce.ss  profits  tax  to  Jan.  1  1922.  and  urges 
these  objections: 

1.  The  excess  profits  tax  never  could  be  ju.stified  except  on  the  ground 
that  it  was  an  emergency  measure  required  under  the  unusual  conditiors 
of  war. 

2.  The  restoration  of  peace  has  destroyed  both  the  reason  and  the  excuse 
for  the  tax. 

3.  Continuation  of  the  'ax  is  one  of  the  most  important  factors  operating 
to  keep  up  the  cost  of  production  of  manufactured  goods,  and  the  higher 
cost  of  finished  products  as  against  that  of  farm  products  and  raw  materials 
prevents  the  restoration  of  an  equitable  and  harmonious  pric^  level. 

4.  The  effect  of  these  inequitable  prices  is  to  reduce  and  restrict  the 
purchasing  power  of  farmers,  live  stock  men.  cotton  growers!  lumber  men. 
oil  producers,  and  miners,  for  the  reason  that  they  are  forced  to  sell  at  prices 
relatively  too  low  and  with  the  proceeds  of  their  sales  can  buy  finished 
products  only  at  prices  relatively  too  high. 

5.  Reduced  buying  by  farmers  and  producers  of  raw  materials  naturally 
means  reduced  selling  by  producers  of  manufactured  goods,  and  the  buying 
power  of  manufacturers  and  their  employees,  therefore,  is  likewise  reduced. 

6.  The  so-called  excess  profits  tax  is  actually  not  a  tax  on  profits,  but  a 
diversion  of  working  capital,  and  by  inhering  the  working  capital  of  the 
country-  it  prevents  that  fuil  dsvelopmcnt  of  productive  enterprise  without 
which  there  cannot  be  full  employment  of  labor. 

Considering  all  the  foregoing  facts  it  is  apparent  that  the  excess  profits 
tax.  while  it  will  produce  relatively  small  revenue,  is  a  destructive  influence 
that  works  against  the  farmer,  the  cattleman,  the  miner,  the  lumber  man. 
the  oil  producer,  the  cxjtton  prrower.  and  the  workman.  It  is  a  tax  that 
impairs  the  prosperity  of  all  clas.ses.  Its  economical  fallacj'  has  been 
recognized  by  other  nations  that  imposed  the  tax.  and  England  and  Canada 
have  already  repealed  and  substituted  other  and  sounder  methods  of  raising 
revenues  required. 

The  American  Bankers'  As,sociation .  therefore,  is  convinced  that  it  should 
place  these  facts  before  Congress,  before  Congress  assumes  the  responsibility 
for  continuing  this  tax  until  1922  and  thereby  adopts  a  course  which,  the 
American  Bankers'  Association  firmly  believes,  interferes  with  the  natural 
movement  toward  restoration  of  a  price  level  at  which  agricultural  products 
and  raw  materials  can  be  exchanged  .so  as  to  receive  full  value  in  finished 
goods;  that  restricts  the  purchasing  power  of  the  farmer,  the  cattle  man, 
and  the  miner:  that  keeps  workmen  out  of  employment:  that  delays,  in 
short,  with  disastrous  effect,  the  operation  of  natural  forces  which,  if 
unwise  legislature  does  not  interfere,  will  restore  normal  conditions. 


PRESIDENT  HARDING  SAYS  TAX  REVISION  WILL 
ASSIST  BUSINESS. 
According  to  a  White  House  statement  issued  on  Aug.  13, 
relative  to  the  revision  of  taxes  now  under  way  "the  whole 
tax  reform  program  contemplates  freeing  business  from  what 
have  been  found  paralyzing  and  exasperating  restrictions, 
encouraging  to  the  utmost  the  resumption  of  enterprise  and 
business."  Furthermore  the  statement  indicates  the  revised 
measures  are  intended  to  remove  "every  possible  incentive 
to  evasion  and  fraud,"  and  to  distribute  "the  tax  burden 
with  the  greatest  possible  equity  among  all  classes  of  people, 
keeping  in  mind  the  purpose  to  impost;  the  larger  share  on 
those  best  able  to  pay."     The  following  is  the  statement: 

During  the  oonsidwat  ion  of  the  revenue  revision  program  of  which  an 
outline  has  htretofore  been  given  to  the  public  the  r-ffort  was  to  devise  a 
measure  of  practical,  workable  tax  reform.  The  aim  was  to  establish 
methfxl.-H  that  would  raiser  thr-  needexl  revenim  within  reasonable  certainty, 
that  would  makrr  collections  sure  and  Inexpensive,  and  that  would  properly 
adjust  the  burden  among  all  classes  of  thr!  coiriinunlly.  11  is  felt  th!it 
hl{i;hly  Important  progrc-i  has  Ix'cn  made  along  thfr.M'  lines. 

The  s<-,rial  and  e<'onomie  Iwrarlngs  of  the  new  proposals  are  significant. 
There  has  r«;en  no  effort  to  relieve  the  rich  of  their  share  of  burdens,  but 
rather  to  Insure  that  no  class  will  be  left  an  avenue  of  escape  from  these. 
A  ca«tual  analynlsof  th(r  proposal  shows  that  what  may  b(r  described  as  "the 
rich  man'H  taxew"  will  produce  about  .$1  .XOO.000.000.  while  the  balance 
will  Ixr  distributed  over  the  entire  fvmirnniiity ,  rl('h  and  pof)r:  ihi:  rich 
bHpK  certain.  beefiii>«!|they  are  propf)rllonately  th(!  grc;atest  consumers,  to 
pay  a  proportionately  inuch  greater  share. 


Kor  exitinple,  lh(r  reduction  of  ',i2%  of  tliti  lilgheNl  Income  mid  Hurlux 
braclttrtM  Is  expei-ted  by  ihe  expertH  to  produce  actually  more  revenue  from 
tlKiNC  N<iiirceN  lliaii  d<i  the  pniNent  much  tilglier  rateN.  'I'lie  prehcnt  ratuii 
prevent  traiiHactlons  which  woulil  Involve  applliiitlon  of  the  high  raleN, 
and  lliiiH  liecip  t.'ixes  aw.iy  froni  the  (iovi'rniiienl .  AImi  they  <lrlve  money 
liUc)  lux-free  seciirlt  Ics.  tii  the  dlstresH  of  buKliienH;  and  they  lisid  lo  fraud 
and  (ivaslons.  1 1  has  Ixmmi  calculated  that  aside  from  cuhIoiun,  half  lh(! 
Troasury  |)ersoiiiiiil  Is  engaged  In  collei-llon  of  tlioHe  taxex,  and  that  their 
readjustiiient  will  |)eiinll  Ihe  ri^lurtlon  of  this  forc«!  by  Keveral  IhoUHand^ 

Thii  hasis  of  the  progr.'itn.  of  course,  In  (icononiy  In  expenditure.  The  tux 
burden  Is  to  be  ri'duced  $550,000,000  liy  cutting  that  amount  of  the  tiovern- 
nient's  rei|tilieiii(tnl  s.  To  do  this  i-c((iilr()s  ilgid  and  rapUlly  executed  econ- 
omies, which  I  lie  <ioveriim(!iil  dep;irl  iii<!iils  have  un<lirrlakc;n  to  r-ffecl . 
KxpcM'lence  has  shnwn,  In  deiiling  with  the  excess  profits  tuxes,  that  where 
there  Is  |)<u'lodl<'  selling,  this  tax  Is  pyrainldixl,  multiplying  the  burden  of 
tin:  consuuKir  and  iiidiiclng  speculation  and  wastf;.  It  has  been  largely 
icspoiiKllilfr  for  the  Intiuise  speculation  that  followexl  the  war.  It  is  an 
misatlsfiK'tory  tax  on  which  to  bas(!  reveiuie  (isllinates  bi:cauN<!  Its  product 
of  revemie  Is  so  extremel.v  variable  and  In  tli(!  pre.sent  epoch  of  redu<-ed 
earnings  It  woulfl  uttc-rly  fall  to  |)ro<luc<'  the  amount  n<;edc;d 

The  alttirnatlve  lo  this  tax  Is  th<r  liicrejiscr  of  the  dirrrct  tax  on  all  corpora- 
tion earnings  rather  than  on  ex(!ess  iiroflts.  The  prfwent  corporation  lay 
Is  10%  .  It  Is  proposed  to  increase  this  lo  121^  or  15%,  and  through  thin 
increase  to  produce  S222.500.000  morir. 

In  increasing  lh(;  t.ix  on  corpor.ilion  (iarnlngs,  an  exemption  Is  madr-  of 
thos(!  having  earnings  ol'  .'$2,000  or  less  -  th(r  poor  man's  corporations.  The 
nunib(!r  that  would  thus  bo  oxempt(!<l  would  exceed  300,000. 

Tlur  reduction  and  ultimate  wiping  out  of  the  transportation  tax  «ill 
bring  relief  to  both  ))ro(hicer  and  consum<^r.  The  farmer,  as  a  producer, 
finds  this  tax  <ieductcd  from  thfi  value  of  what  he  jjrbduces;  the  consumer, 
as  lo  other  articles,  finds  it  added  to  the  prices  of  what  he  buys.  It  reaches 
both,  and  its  abolition  would  be  a  great  relief  to  both. 

The  so-called  "nuisance  taxes"  are  lo  be  done  away  with.  They  are  a 
source  of  con.stant  annoyance  to  the  public,  of  expense  lo  dealers  who  must 
make  minute  change  over  their  counters,  and  are  easily  and  constantly 
evaded.  It  is  i)roposcd  to  substitute  for  these  an  increase  in  the  imposition 
through  a  taxation  mechanism  already  established,  functioning  efficiently, 
and  sure  to  produce  what  is  demanded. 

In  short,  the  whole  tax  reform  program  contemplates  freeing  business  from 
what  have  been  found  paralyzing  and  exasperating  restrictions,  encouraging 
to  the  utmost  the  resumption  of  enterprise  and  business,  removing  every 
pos.sible  incentive  to  evasion  and  fraud,  and  distributing  the  tax  burden 
with  the  greatest  possible  equity  among  all  classes  of  people,  keeping  in 
mind  the  purpose  to  impose  the  larger  share  on  those  best  able  to  pay. 
It  is  believed  that  as  the  proposals  are  studied  and  it  is  increasingly  realized 
to  what  extent  they  are  adapted  to  the.se  ends,  they  will  be  recognized  as 
a  long  step  toward  restoration  of  improved  conditions  of  general  business. 


ITEMS    ABOUT    BANKS,    TRUST    COMPANIES,    &c. 

No  sales  of  bank  or  trust  company  stocks  were  made  at 
the  Stock  Exchange  or  at  auction  this  week. 


Since  his  operation  of  a  week  ago,  H.  P.  Davison  of  J.  P. 
Morgan  &  Co.  has  continued  to  improve,  his  progress  it 
was  said  yesterday,  being  so  .satisfactory-  that  he  may  be 
able  to  leave  the  hospital  in  about  three  weeks.  The 
operation  performed  on  jMr.  Davison  was  referred  to  in  our 
issue  of  last  Saturday,  page  704.  The  "Times"  in  stating 
yesterday,  that  it  is  learned  that  no  further  operation  on 

Mr.  Davison  is  contemplated,  said: 

The  operation  did  not  involve  the  removal  but  the  lifting  of  a  circular 
section  of  the  skull  over  the  tumor.  The  section  forms  a  kind  of  lid  which, 
when  the  scalp  and  bone  have  knitted,  will  furnish  protection  over  the 
region  of  the  growth  without  exerting  any  pressure. 


J.  P.  Morgan,  who  had  planned  to  sail  for  Europe  on 
Aug.  6  on  the  White  Star  liner  Cedric,  but  canceled  his 
reservation  just  before  the  departure  of  the  steamer,  sailed 
on  the  Olympic  on  the  13th  inst.  Charles  Steele,  another 
member  of  the  firm  of  J.  P.  Morgan  &  Co.,  accompanies 
Mr.  Morgan,  who  before  leaving  stated  that  he  was  going 
on  his  usual  autumn  vacation  to  England  and  France,  and 
that  he  would  remain  away  as  long  as  he  could.  Mr.  Mor- 
gan is  quoted  as  saying: 

I  canceled  my  sailing  a  week  ago  because  of  Mr.  Davison's  sickness  and 
the  financial  difficulty  that  you  know  of.  As  I  am  sailing  to-day,  you  can 
be  sure  that  both  these  matters  have  been  cleared  up.  I  shall  be  gone 
as  long  as  possible  on  my  annual  vacation. 

The  financial  difficulty  referred  to  by  Mr.  Morgan  had 

to  do  with  the  affairs  of  the  Mercantile  Bank  of  the  Americas. 

• 

Financial  measures  looking  to  the  righting  of  the  affairs 
of  the  Mercantile  Bank  of  the  Americas  were  announced  in 
a  statement  issued  as  follows  by  J.  P.  Morgan  &  Co.  on 
Aug.  12: 

The  Mercantile  Hank  of  the  Americas,  Inc.,  on  May  31  last  received 
from  its  shareholders  $20,000,000  of  fre.sh  funds  and  at  the  same  time  a 
banking  syndicate  was  organized  to  extend  $35,000,000  of  additional 
credits  to  the  bank.  Although,  up  to  date,  only  about  one-half  of  these 
cr<!dits  have  beeil  availed  of.  it  was  (considered  desirable  to  provide  for 
further  facilities  which  might  possibly  be  rc(iuired  for  the  effective  working 
out  of  the  bank's  affairs.  Those  facilities  have  now  been  arranged  and 
further  <:ause  for  anxiety  is,   in  our  opinion,   eliminated. 

Commenting  on  the  occasion  for  these  measures,  the  New 
York  "Herald"  of  tho   13th  inst.  said: 

Dislocation  of  exchanges  between  the  United  States.  Cuba,  Central  and 
South  .'Vnicrrlca.  the  droj)  in  conunodity  prices  and  the  depression  which 
occurred  in  trade  with  the  countries  where  th(!  Mercantile  UanU  of  the 
Am(!ri<-as  was  interested  were)  rirsponsiblc  for  the  frozen  credit  situation 
which  d(!veloi)ed.  giving  the  comiiany  slow  assets  with  definite  maturities 
to  be  met. 

The  bank  was  organized  in  the  war  period  to  finance  exports  and  imports 
with  th(;  couiUries  In  which  the  bank  was  represented  by  branch  or  agency, 
to  handle  collisclions,  Issue  letters  of  credit  for  conunercial  transactions, 
a<:copt   foreign   dejjoslts   and    to   transact   otiurr   banking   functions.     The 
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Aooordiug  to  the  "Wall  Slr«et  Juurual"  of  last  night,  a 
complete  statement  of  the  affairs  of  the  Mertuuitile  Bank 
of  the  Americas  will  be  issuetl  next  Monday  at  th«i  offituis  of 
J.  F.  Morgan  &  t'o.  An  item  lionceruing  the  hank  appeared 
in  our  issue  of  Saturday  bvst,  page  704. 

At  u  Mnvtiuj;  of  llu'  ilirt'ftora  of  The  National  City  Rank 
of  this  flty  on  Aug.  1(5,  It.  W.  Stewart  was  elected  a  dlreetor 
to  smveed  J.  Oj^iUmi  Arnntur,  resij<ued.  The  latter  rcsit;- 
uation  was  stated  to  he  the  result  of  a  ito.ssible  eonlllct 
arising  under  the  Clayton  Act.  Mr.  Stewart  is  Chairman 
of  the  Ruard  of  the  Standard  Oil  ('ompany  of  Indiana  and 
is  a  director  of  the  Continental  &  ("onunercial  National 
Bank  of  Chicauo. 

The  Capitol  National  Bank,  the  new  institution  whi(di, 
as  stated  in  our  issue  of  Aug.  (>,  is  being  organiz(*d  l)y  Ma.x 
Radt,  formerly  a  Vice-President  of  the  Irving  Trust  Co.  of 
this  city,  will  open  its  doors  for  business  in  the  early  fall. 
The  Capitol  National,  as  also  stated  l)efore,  will  be  situated 
in  the  garment  centre  Capitol  Building  at  S(»venth  Ave. 
aid  :>7th  St.,  and  will  have  a  capital  of  $2,000,000  and 
surplus  of  .Sa()0,(XM).  The  stock  (par  $100)  will  be  sold  at 
$125  per  share.  Besides  Mr.  Radt,  the  organizers  of  the 
bank  and  those  who  will  comprise  the  board  of  directors  are 
the  following: 

Jo.seph  Uur.st  of  Joseph  Durst.  Inc.,  suits.  1333  llro.adway;  E.  Eismaii.  of 
Eisinan  &  Co  ;  John  Parson,  of  Parson,  Son  &  Co.,  bankers,  11,5  Broadway; 
W.  T  (iruiit,  of  the  W.  T.  Grant  Co.;  .\lexandor  Herbert,  President  of 
Philip  Morris  &  Co.,  Ltd.;  S.  A.  Lerner,  of  the  Lemer  Ulouso  Corporation; 
P.  .\.  Powdrell,  of  Boston;  Leon  Schinasl,  of  the  Schina.si  Commercial  Cor- 
porat'on;  George  I-  Storm,  of  the  American  Safety  Razor  Corporation; 
Arthur  Worth  of  Worth  &  Co.,  Inc.,  and  Henry  J.  Topping,  son  of  John 
A.  Topping,  of  the  Republic  Iron  &  Steel  Co. 


.\t  a  niootins;  on  .\u2.  Ifi  of  the  directors  of  the  First 
National  Bank  of  Boston  the  following  promotions  wore 
authorized :  Charles  F.  Mills  and  William  O.  LeFavre  to 
become  Vice-Pn>sidonts:  John  II.  Case.v,  Charles  C.  Mc- 
Cauley  and  Wallace  G.  Rood,  to  become  Assistant  Cash- 
iers, and  Wilbur  L.  Lawson  to  become  Auditor.  Mr.  Wil- 
liam F.  Benkiser,  Vice-President  of  the  Rank,  in  charjio 
of  its  Foreign  Department,  will  sail  for  Buenos  Aires  in 
November  to  take  up  the  supervision  of  the  Bank's  South 
.\merican  interests  as  Resident  Vice-President.  Mr.  Ben- 
kiser will  make  his  headquarters  at  Buenos  Aires,  where  a 
branch  of  the  Bank  is  located. 


A  press  dispatch  from  Boston  on  Thursday  of  this  week 
(Aug.  18)  states  that  State  Bank  Commissioner  Joseph  C. 
Allen  had  on  that  day  brought  suit  in  the  Supreme  Court 
against  the  directors  of  the  Cosmopolitan  Trust  Co.  of  Bos- 
ton for  approximately  $5,000,000.  Specification,  it  is  said, 
allege  that  losses  incurred  in  the  conduct  of  the  bank's  busi- 
ness exceed  $4,764,159.  We  quote  from  the  dispatch  as 
follows: 

Charges  against  the  directors  allege  "gross  and  repeatetl  negligence  in 
making  loars  and  investments"  and  "repeated  violations  of  the  banking 
laws  of  trust  companies,  both  in  the  commercial  and  sa^^ngs  departments." 

Mr.  Allen  charges  that  the  directors  named  "did  not  exercise  due  diligence 
in  the  matter  of  making  investments"  or  "in  lending  the  funds  of  the  plain- 
tiff compnny."  He  alleges  that  they  are  "guilty  of  gross  and  repeated 
negligence  both  as  regards  investments  and  loans."  and  that  they  "re- 
peatedly violated"  the  laws  governing  the  investment  and  lending  of  the 
funds  of  trust  companies. 

"The  negligence  and  carelessness  of  the  several  defendants,"  the  bill  reads, 
"in  negligently  and  recklessly  lending  the  funds  of  the  plaintiff  company  and 
in  negligently  making  investments  therefor,  resulted  in  very  large  losses" 
and  "wiped  out  its  capital  and  surplus  and  undivided  profits." 

Commissioner  Allen  closed  the  Cosmopolitan  Trust  Co. 
in  September  of  last  year.  We  last  referred  to  the  company 
in  these  columns  in  our  issue  of  July  9  1921. 


Frank  Miller,  Chairman  of  the  board  of  directors  of  the 

City  National  Bank  of  Bridgeport,  Conn.,  died  at  his  home 

in  Long  Hill,  Conn.,  on  Aug.  14.     Death  was  due  to  heart 

disease.     Mr.  Miller  was  President  of  the  City  National 

Bank  until  about  a  year  ago.     He  was  73  years  of  age. 

» 

Colonel  Samuel  P.  Colt,  Chairman  of  the  board  of  direc- 
tors of  the  Industrial  Trust  Co.  of  Providence,  R.  I.,  and 
widely-known  financier,  died  at  his  home,  "Linden  Place," 
Bristol,  R.  I.,  on  Aug.  13.  Death  was  due  to  a  stroke  of 
apoplexy  which  followed  an  illness  of  two  months.  Colonel 
Colt  was  born  in  Paterson,  N.  J.  He  was  graduated  from 
the  Massachu-sotts  Institute  of  Technology  at  the  ago  of 
21,  spent  a  year  abroad,  and  after  graduating  from  the 
Columbia  Law  School  was  admitted  to  the  New  York  Bar 


in  1870  and  the  Rhode  Island  Bar  in  1877.  His  business 
career  b»*gan  in  1887,  when  he  founded  the  Industrial  Trust 
Co.  of  Providence,  of  which  institution  ho  was  President 
until  1908  whtin  ho  becanut  Chairman  of  the  board  of  direc- 
tors. In  1888  Colonel  Colt  was  called  upon  to  reorganize 
the  National  Riiiiber  Co.  of  Bristol.  He  consolidattHl  three 
rubber  factories,  tlni  result  btting  the  Nati(nial  India  Rubber 
Co.,  of  which  he  became  President.  In  1892  Colonel  Colt 
combined  many  firms  in  establishing  the  United  States 
Rubber  Co.  He  bticame  President  of  the  comi)any  in  1901, 
serving  in  that  cai)a(!ity  until  1918,  when  he  was  made  C!hair- 
man  of  the  board  of  directors.  In  addition  to  the  activities 
inentioiutd  above,  Coloiud  Colt  at  tlio  time  of  his  death  was 
l)rominenlly  identified  as  an  official  or  a  director  with 
numerous  other  financial  and  industrial  organizations.  In 
1S7()  Colonel  C^At  was  elected  a  momb(»r  of  the  House  of 
R(^j)res(»ntatives  of  Rhode  Island  and  was  re-elected  in  the 
next  thr(»e  years.  He  was  ap])ointed  Assistant  Attorney- 
Oeneral  of  Rhode  Island  in  1879,  an  office  he  filled  for  two 
years,  and  in  1882  was  elected  Attonuiy-Oeneral.  He  re- 
ceived the  title  of  Colonel  when  as  a  young  man  ho  served 
as  an  aide-do-cami)  to  Ciov(irnor  Henry  Lippitt  of  Rhode 
Island. 


John  R.  Ramsay,  well  i<iiown  in  banking  and  financial 
(•ircl(>s  of  Raltiiiiore,  recently  n>sigiied  as  Chainiian  of  the 
Roard  of  Directors  and  as  a  member  of  (lie  Executive  Com- 
mittee of  the  Merchants  National  Bank  of  Baltimore  on 
account  of  failiii.sr  liealtli.  Mr.  Ramsay's  resisrnation  was 
accepted  with  deep  regret.  Mr.  Ramsay  went  to  Baltimore 
from  Port  Deposit.  Md.,  his  home  town,  when  a  young  man. 
Tn  .Taniiary  18S7  he  was  elected  President  of  the  National 
Mechanics'  Ranl<  of  Raltiniore,  a  position  lie  held  until 
im.3,  when  upon  ids  institution  lieing  merged  with  the  Mer- 
chants National  Rank  of  Baltimore,  under  tlie  title  of  the 
Mercliants-^fechanics"  National  Ranlc,  Mr.  Ramsay  became 
Chairman  of  the  Roard  of  Directors  and  a  Vice-President  of 
the  new  bank.  Upon  the  death  of  Douglas  IT.  Thomas,  the 
President  of  the  Merchants-Mechanics'  National  Rank,  in 
lOin.  Mr.  Ramsay  yielded  to  the  importunities  of  his  asso- 
ciates and  assumed  the  Presidency  of  the  institution,  hold- 
ins  tlie  same  until  .Tune  of  this  year,  when  upon  the  con- 
solidation of  the  National  Rank  of  Commerce  with  the 
Merchants  National  Rank  (the  bank  had  earlier  in  the 
.vear  adojited  its  oriiriiial  name)  Mr.  Ranisa.v  liecame  Chair- 
man of  the  Roard  of  Directors  and  a  nienilier  of  the  Execu- 
tive Committee  of  the  enlarged  Merchants  National  Bank. 
the  positions  he  recently  resigned. 


A  new  financial  institution,  namely  the  East  Side  State 
Ranlx  of  Indianapolis,  Ind..  will  open  its  doors  for  business 
on  Sept.  12.  The  new  institution  will  be  situated  at  2440 
East  Washington  Street.  The  bank  will  have  a  capital  of 
$.'^;1,00O.  Its  Stock  is  being  sold  at  .$1.50  per  ,$100  share. 
The  officers  are :  Harvey  Coonse.  President ;  Dr.  M.  J. 
Silencer.    Vice-Pi'esident ;    Charles   F.    Bechtold.    Cashier. 


A  press  dispatch  from  Chicago  dated  yesterday  (Aug.  19) 
states  that  permission  to  assess  the  stockholders  of  the  de- 
funct Michigan  Avenue  Trust  Co.  of  Chicago,  whose  ab- 
sconding President,  Warren  C.  Spurgin,  is  supposed  to  be 
hiding  in  Mexico,  twice  the  amount  of  their  stock  has  been 
granted  by  Judge  ,Tohn  A.  Swanson  in  the  Circuit  Court. 
The  petition  was  filed  in  the  name  of  .\ndrow  Russel.  State 
Auditor,  by  John  W.  O'Leary,  the  Receiver,  and  seeks  to 
"enforce  payment  of  individual  liability  on  the  part  of  stock- 
holders by  suit  or  otherwise."  The  dispatch  further  states 
that  of  the  2,000  shares  of  stock  of  the  Michigan  Avenue 
Trust  Co.,  1,176  was  owned  by  Mr.  Spurgin,  leaving  824 
to  be  levied  against.  This,  it  is  said ,  will  amount  to  SKU.SOO 
and  the  liabilities  of  the  institution  are  said  to  be  far  in  excess 
of  $1,000,000.  We  last  referred  to  the  failure  of  the  Michi- 
gan Avenue  Trust  Co.  in  these  columns  in  our  issue  of  Aug.  6. 


Harry  H.  Merrick,  former  Pi'esident  of  the  Great  Lakes 
Trust  Co.  of  Chicago,  and  now  a  Vice-l>osit!ont  of  the 
Central  Trust  Co.  of  Illinois,  Chicago,  which  roi'ontly  took 
over  the  business  of  the  former  institution  explained  the 
progress  in  liquidation  of  the  Great  Ijiikos  Trust  Co.  to 
scA'cral  hundred  stockholdtTs  recently,  according  to  a  pn^ss 
dispatch  from  Chicago'under  date  of  Aug.  15.  Mr.  MtTrick 
estimated,  it  is  said,  the  value^)f  the  Great  Lakes  Trust  (.\>. 
stock,  it  is  said,  at  bt<(ween  $122  and  $12o  a  share.  Wo 
ivft>iTtHl  to  the  taking  over  of  the  business  of  the  (iivai  L-vkes 
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Trust  Co.  by  tho  Central  Trust  Co.  of  Illinois,  in  those  col- 
uiiiDs  ill  <tiir  issue  of  .Inly  '2'.\. 


A  ])iTss  dispatch  I'loiii  llocIicsfcT,  MIdii.,  .\ufj.  18,  h1,ji(c(I 
llijil  I  lie  IVopIo's  Stato  Bank,  of  that  city  had  bo(ih  olosod 
by  the  Slate  I^Midiiiif;'  Dc'p.-irtinenli  beca-tisc  nl'  l;i,(d<  of  r\-isli 
reserves.  Tlio  capital  of  tlio  biuik  is  .f.50,()()()  and  tiio  do- 
posits  are  estimated  at  .f27(),0()(). 

The  Nelmislca  Stato  Bank  at  Sidney,  N(0).,  lias  l)ecii 
taken  in  <ihar{j(i  by  a  Stato  Bank  Examiner,  aoeordinp  to  n. 
press  dispatch  from  Lincoln,  Neb.,  on  Au^-.  12.  The  dis- 
patcdi  says  that .).  K.  Hart,  Secretary  of  the  State  Trade  and 
Commerce  Department,  attributes  the  cause  of  the  elosin^r 
to  "too  much  slow  i)apor." 


Willis  M.  Marshall,  President  and  foimd(>r  of  the  Central 
S.avinsfs  Bank  of  Dcniver,  died  suddenly  in  Los  An<jel(is  on 
Aug.  15.  Mr.  Marshall  was  born  in  New  Concord,  Ohio, 
In  1890  he  went  to  Denver,  where  he  established  a  private 
bank  under  the  name  of  Marshall  Brothers.  Two  years 
later  (1892)  Mr.  Marshall  organized  tlu*  North  Sid<!  Savings 
Bank  and  became  its  Cashier.  In  1894  the  bank  was  moved 
to  another  location  in  Denver  and  its  name  chantjcHl  to  the 
Central  Savings  Bank.  Subsequently  the  institution  was 
reorganized  under  the  trust  law  and  Mr.  Mar.shall  became 
its  President.     He  was  55  years  of  age. 


The  Yellowstone  National  Bank  (capital  $100,000)  and 
tho  ]\Ierchants  National  Bank  (capital  .f250,000)  both  of 
Billings,  Montana,  were  consolidated  on  July  5  under  the 
title  of  the  Merchants-Yellowstone  National  Bank.  The 
consolidated  institution  will  occupy  the  quarters  of  the 
Yellowstone  National  Bank.  The  officers  of  the  combined 
institution  are:  Chairman  of  the  Board,  Lewis  C.  Bab- 
cock,  formerly  President  of  the  Yellowstone  National 
Bank;  President  Roy  J.  Covert,  formerly  President  of  the 
Merchants  National  Bank;  Vice-Presidents,  Charles  M. 
Bair,  formerly  Vice-President  of  the  Merchants  National; 
W.  A.  Selvidge,  formerly  Vice-President  of  the  Yellowstone 
National;  Edroy  H.  Westbrook,  formerly  Vice-President 
of  the  Merchants  National;  W.  L.  Clark,  formerly  Vice- 
President  of  the  Yellowstone  National;  and  George  M. 
Hays  formerly  Vice-President  of  the  Merchants  National; 
Cashier,  Dean  A.  White,  formerly  Cashier  of  the  Merchants 
National  Bank;  Assistant  Cashiers,  F.  E.  Hanly,  formerly 
Assistant  Cashier  of  the  Yellowstone  National,  and  W.  .J. 
Tobin  formerly  Assistant  Cashier  of  the  Merchants  National. 


According  to  a  press  dispatch  from  Miami,  Okla.,  under 
date  of  Aug.  15,  the  Miami  State  Bank  of  that  place  did 
not  open  its  doors  on  that  date.  A  notice  on  the  door  of 
the  institution,  it  is  said,  stated  that  the  bank  was  in  the 
hands  of  the  State  Bank  Examiner.  Walter  E.  l^indsey. 
Assistant  Cashier  of  the  bank,  it  is  stated,  authorized  a  brief 
statement  that  plans  were  being  made  for  the  reopening  of 
the  bank  with  no  loss  to  any  one  but  the  stockholders. 


According  to  press  dispatches  from  Denver,  dated  Aug. 
16,  Edwin  F.  Morse,  for  three  years  head  Teller  of  the 
Tntemationfil  Trust  Co.  of  that  city,  had  disappeared,  and 
about  ^7~)M0  in  cash  of  the  ln.stitutJon's  funds  were  also 
missing.  John  Evans,  the  President  of  the  International 
Trust  Co.,  who  announced  the  disappearance  of  Mr.  Morse, 
stated,  It  is  reported,  that  the  books  of  the  bank  had  not 
been  tampered  with  in  an  effort  to  cover  up  the  loss,  and 
that  the  condition  of  the  bank  would  not  be  affected,  as  the 
loss  was  fully  covered  by  insurance. 


According  to  tho  Dr-nver  "Rocky  Mountain  News"  of 
Aug.  If),  State  Bank  Commissioner  Grant  MacPerson  on 
Aug.  15  dosed  the  First  State  Bank  of  Mesita,  Colo.  A.  B. 
Olson,  Chief  Deputy  Commissioner,  it  is  said,  has  taken 
charge  of  the  institution.  According  to  tho  .Juno  .30  bank 
statement,  it  is  said  the  First  State  Bank  had  total  resources 
of  $(>'},(>]?,  with  deposits  of  approximaf,oly  .1;25,000.  Tho 
capital  of  tho  bank  is  .110,000  with  surplus  of  like  amount. 

Tho  T'nion  Trust  &  Saving  P.ank  of  East  St.  Louis,  111., 
has  changed  its  name  to  the  Union  Trust  Company  of  East 
8t.   Louis. 


A  press  disjmtoh  from  Paris,  Tenn.,  dated  Aug.  12,  ro- 
portcrl  the  arrest  of  FA.  Barton  Lasater,  a  bookkeeper  in 
the  Commercial  Bank  of  J'aris,  for  alhtged  misappropriation 


of  tim  bank's  funds.  Tho  extent  of  the  alleged  shortage,  it 
was  Huid,  had  not  been  deicniiined,  hul  offirfialH  of  the  bank 
deiiii'd  that  it  was  a,  largt,'  siiiii  an<l  der-jarerl  tliat  the  batdc 
woiild  not  l)(^  seriously  affoc-tcul  by  tlui  loss.  The  ( 'oininorcial 
Bank,  tiu^  dispatch  stated,  according  to  itH  laHt  statement 
.July  I,  had  a  combined  ojipitul  and  siirplin  rif  *2.''(0,fX)0 
and  deposits  of  .ftKMl.tMM). 


Tiie  United  States  Kjitlonal  Hunk  of  Owenslioro,  Ky.,  was 
jilaced  in  voluntary  Jiiiuidiition,  erCeclivc  ,fu}i('  2'.',  IU'21,  hav- 
ing Iteen  al)SorI)ed  liy  tlie  Central  'I'rust  C'oinpany  of  OvvenH- 
iioro.  Ky.  Tlie  TIniled  States  iN'alioiifil  I'.ank  liiid  a  cafiital 
of  .fJl'-lt ),()()(». 


According  to  a  press  dispatch  frfun  Clarksflale,  Miss., 
d.it(Hl  Aug.  9,  W.  F.  Wall,  formcir  Pn^sifhtnt  of  the  First 
National  Bank  of  Rosodalo,  Miss.,  and  his  brother,  R.  F. 
Wall,  former  Cashier  of  tho  institution,  wort)  arroslod  on 
that  date  for  alk^god  "embezzling,  abstracting  and  mis- 
api)lying  large  sums  of  money,  funds  and  credits  of  the  First 
National  Bank  of  Ros(Hlale,  ami,  without  aiitliority  of  the 
directors  of  the  bank',  assigning  numerous  not(!S  and  making 
false  entries  on  the  books,  with  intent  to  injure  and  defraud 
the  Federal  Resorv(^  Bank  of  Memphis,  Tcmn."  Further 
cliarges  made  against  tho  defendants,  it  is  said,  were  the 
alleged  "making  of  certain  false  entries  with  intent  to  de- 
ceive the  duly  authorized  agents  or  examiners  appointed 
to  examine  the  affairs  of  the  bank."  The  accused  officials, 
the  dispatch  states,  after  a  preliminary  hearing  before  the 
United  States  Commissioner  at  Clarksdalo,  were  released 
under  .$10,000  bond.  We  reported  the  closing  of  the  First 
National  Bank  of  Rosedale  in  these  columns  in  our  July  30 
issue.  The  dispatch  further  states  that  E.  M.  Burton  of 
Greenville  was  recently  appointed  by  the  directors  of  the 
bank  to  make  an  aiidit  of  the  books,  and  during  the  course 
of  this  audit  discovered  a  number  of  notes  which  appeared 
to  have  been  tampered  with.  He  reported  his  findings, 
and  Frank  G.  Paden,  a  National  Bank  Examiner  of  Rosedale, 
"then  began  an  investigation  which  is  even  now  (Aug.  9) 
iii  progress."  We  quote  further  from  the  dispatch  as 
follows: 

Paden  in  a  conference  with  Assistant  United  States  Attorney  Longlno 
here  about  a  week  ago  stated  that  he  had  found  a  total  of  about  SI 50 ,000 
in  misapplied  funds.  It  is  believed  that  the  total  sum  will  after  the  investi- 
gation is  completed  show  somewhere  in  the  neighborhood  of  $160,000.  It 
appears  that  President  Wall  of  the  Rosedale  bank  had  allowed  certain'or 
the  bank's  customers  to  overdraw  their  accounts  and  the  deficit  had  been 
covered  by  notes  being  used  as  collateral  to  cover  the  funds  secured  from 
Reserve  banks. 

When  the  bank  failed  to  open  its  doors  on  July  16  it  became  known  that 
"dummy"  notes  to  the  extent  of  $100,000  had  been  discounted.  National 
Banli  Examiner  Woods  of  St.  Louis  was  placed  in  charge  of  its  affairs. 

There  was  no  profit  for  any  one  in  the  "dummy"  transactions,  it  was 
declared.  Planters  and  business  men  who  required  more  money  than  usual 
were  financed  by  means  of  the  notes. 

The  most  recent  statement  of  the  bank  showed  deposits  of  .$182,000.  Of 
this  amount  $55,000  was  public  funds.  It  was  capitalized  at  3100,000  and 
had  .$30,000  surplus.  Bills  payable  at  the  time  of  closing  amounted  to- 
$756,000,  of  which  nearly  $400,000  was  due  the  Federal  Reserve.  Of  the 
latter  indebtedness  $.38,700  was  secured  by  Goverimient  securities.  The 
remainder  was  borrowed  on  other  collateral,  at  discount.  The  banking 
laws  forbid  national  banks  to  lend  more  than  10%  of  its  combined  capital 
and  surplus  to  any  individual,  firm  or  corporation. 

The  system  practiced  at  the  bank,  it  was  said,  was  to  permit  planters  to- 
borrow  beyond  tlieir  limit  of  cre.lit.  "Dummy"  notes,  in  some  Instances 
signed  by  men  who  had  no  accounts,  were  sent  t  •  the  Federal  Reserve  Bank 
for  rediscount,  while  the  Rosedale  bank  held  the  original  paper. 

Plans  to  reorganize  the  institution  are  said  to  be  under  way. 


The  new  bank  building  of  the  Third  National  Bank  of  Co- 
lumbus, Ga.,  and  its  allied  institution,  the  Columbus  Sav- 
ings Bank  &  Trust  Co.,  was  formally  opened  on  August  11. 
The  building  was  originally  the  old  Third  National  Bank 
Building,  at  the  southeast  corner  of  Broad  and  Twelfth 
Streets,  which  has  been  enlarged  and  transformed  into  a 
modern  banking  home.  The  combined  resources  of  the  al- 
lied banks  as  of  Aug.  1  1921  W(>re  .$5,390,900!  W.  C.  Brad- 
ley is  President  of  both  the  institutions. 


The  Citizens  Trust  Co.,  a  new  Atlanta  (Ga.)  institution,- 
situated  in  tho  heart  of  tho  negro  business  district  of  the  city, 
was  formally  opened  for  business  on  Aug.  IG.  The  capital 
stock  of  tho  new  bank  is  said  to  bo  .52.'")0,000.  The  institu- 
tion, it  is  understood,  will  do  a  general  banking  business. 
The  bank  is  located  in  spacious,  handsome  quarters  at  176 
Auburn  Ave.     H.  C.  Dugas  is  President. 

The  election  of  A.  C.  Way  and  W.  H.  Lutz  as  Junior 
Vice-Presidents  lias  been  announced  l)y  the  Directors  of 
I  lie  First  National  Bank  of  Los  Angele.s.  Both  Mr.  Way 
and  Mr.  Lutz  have  been  In  the  service  of  the  bank  for  many 
years,  and  until  their  new  appointment  each  served  as  an 
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atiiildttiat  ruHhier.  Mr.  Way  located  in  Loh  Aiigeleti  iii  lSS(i. 
Thf  fiiUuwiug  year  he  beymi  his  hanking  rareer  with  the 
I.u<i  Angek-d  I'uiiiity  Itaiik  uiul  reiiiaiui-d  with  it  until  its 
vuliiutary  liiiuiilatiim  seven  years  later.  »»n  Miinh  1  ISUI 
he  eiitere*!  the  eiiiiUoy  i>f  the  I'irst  Xatliuial  Hank  ot  Lus 
AugeleH,  with  whlih  fiiiaiuiul  institution  he  has  serveil 
contiiauaisly  for  the  interveninji  tweuty-seveu  years.  Just 
l(eft>re  the  end  of  his  term  I'resldeiit  Wilson  appointed  Mr. 
Way  i'hairinan  of  the  Southern  California  ("ouunlttee  of 
the  China  I'aiiiine  I'und,  of  wliirh  T.  A.  I.aniont  of  New 
York  was  the  national  ihairinan.  Largely  throuuli  Mr. 
AVay's  efforts  more  than  $7.'»,(MK)  was  rais«'d  in  appro.vi 
mately  two  months.  Mr.  I.ut/.  Ix-uan  his  hanliln^;  career 
with  the  Centennial  National  Mank  of  i'hilailelpliia  in  ISSI). 
In  1SU4  lie  lame  to  1-os  Anm'les  and  entered  tlie  serviee  of 
the  National  Mank  of  California  as  Keceivin;^  Teller.  At 
the  Invitation  of  J.  M.  lOliiott,  now  Chairman  of  the  Hoard 
of  Direetors,  .Mr.  I.utz  entered  the  iiM|iloy  of  tlie  First  Na- 
tional Hank  of  l.«»s  Anj^eles  as  Kerelvinu  Teller  in  .March, 
1808.  l)urln;,'  the  twenty-three  years'  service  willi  this 
hank,  Mr.  l.utz  W(»rk»'il  his  way  up  throuuli  the  various 
grades  until  lii.s  ;i|)|)i)iiiliiieut  as  Jiiniur  Nice  Prcsiilcnl. 


W.  M.  I'itzniamice,  City  Treasurer  of  Oakland  for  the 
past  four  years,  and  actively  connected  witli  that  «)ffice 
siuee  1900,  has  heen  appointed  Assistant  Cashier  of  the 
Kank  of  Italy  in  Oakland,  effective  Aug.  lo,  according  to 
announcement  of  A.  1'.  (Jiaiuiini,  President  of  the  Haidi  of 
Italy.  The  as.sociation  of  Mr.  I'itzmaurice  with  tin;  Bank 
of  Italy's  business  devt'lopment  activities  in  the  East  Bay 
District  follows  the  appoiiduient  of  A.  J.  Mount  as  V'ice- 
I'resideut  in  charge  of  the  present  and  future  branch  or- 
ganizations maintained  in  Alameda  and  Contra  Costa  coun- 
ties. Mr.  Fitzmaurice  will  maintain  his  office  in  the  Wnixk 
of  Italy,  at  Broadway  and  lltli  Streets. 

* 

It  is  reported  that  the  vohintarA-  petition  in  i»aiU<ruptcy 
ilei  by  the  bond  l)rokerage  house  of  Irvinfif  Wliite  House 
Company,  with  offices  in  Spokane  and  Seattle,  shows  assets 
at  from  $25, (XM)  to  .530,000  in  value  with  liaVjilities  of  about 
$100, (K)0.  The  appointment  of  a  receiver  was  referred  to 
by  us  last  week,  page  599. 


J.  E.  Chilberg,  the  former  President  and  director  of  the 
defunct  Scandinavian-American  Bank  of  Tacoma,  was  on 
Aug.  6  freed  of  all  charges  in  connection  with  the  failure  of 
the  institution,  according  to  a  press  dispatch  from  Tacoma 
of  that  date.  Judge  M.  L.  Clifford,  who  dismissed  the  five 
indictments  returned  by  the  County  Grand  Jury  against 
Mr.  Chilberg,  held,  it  is  said,  that  the  same  were  vague 
and  did  not  charge  definite  crimes  under  the  State  law. 
Mr.  Chilberg  surrendered  himself  to  the  Tacoma  authori- 
ties on  July  1  last,  as  reported  in  these  columns  in  our 
July  16  issue. 


A  merger  of  the  Guaranty  Bank  &  Trust  Co.  of  Seattle, 
Wash.,  with  the  Northwest  Trust  &  Savings  Bank  under 
the  title  of  the  Northwest  Trust  &  State  Bank  became 
effective  Aug.  15.  The  consolidated  institution  has  a 
capital  of  $350,000  and  surplus  and  undivided  profits  of 
$75,000.  The  officials  of  the  new  institution  are:  Edgar 
Ames,  Chairman;  E.  Shorrock,  President;  E.  L.  Grondahl, 
T.  S.  Lippy  and  Hugo  Carlson,  Vice-Presidents. 

» 

The  annual  report  of  the  Provincial  Bank  of  Canada 
(head  office  Montreal)  for  the  fiscal  year  ending  June  30 
1921.  was  subnntted  to  the  shareholders  at  their  21st  an- 
nual meeting  on  Aug.  10.  and  makes  a  very  satisfactory 
showing  for  the  period.  Net  profits,  after  deducting  man- 
agement expenses,  interest,  rebate  on  current  discounts 
($S1,504),  etc.,  amounted  to  $425,648.  which,  when  added 
to  the  balance  of  profit  and  loss  brought  forward  from 
last  year  ($38,467).  together  with  premium  on  new  stock, 
$200,000.  made  the  sum  of  $664,115  available  for  distribu- 
tion. Fi'om  this  total  the  following  appropriations  were 
made :  $2C)4,024  to  pay  four  quarterly  dividends  at  the  I'ate 
of  9%  per  annum  on  the  paid-up  capital;  $29,114  to  cover 
war  tax  on  circulation ;  $5,000  to  pay  first  installment  on  a 
subscription  of  $25,000  to  "I'Universite  de  Montreal" ;  $25,- 
000  contributed  to  i)eusion  fund  and  $300,000  transferred  to 
reserve  fund,  leaving  a  balance  of  $40,977  to  b(>  carried 
forward  to  next  year's  profit  and  loss  account.  Total  as- 
sets are  shown  in  the  report  as  $45,629.74;>  (of  which  $2S,- 
366,227  are  quick  assets)  as  conqtared  with  $39,077,524  at 
the  close  of  the  preceding  twelve  months,  while  total  obli 


gallons  to  the  public  for  dejwslts,  ete.,  are  given  at  $41,048,- 
388,  as  against  $3.'>,788,3ti3  on  June  30  1920.  The  paid-iq) 
capital  of  the  liank  is  $3,000,000  and  its  reserve  fund  $1,400,- 
000.  The  I'rttvincial  Bank  confines  its  oju'ralions  to  four 
l'rovinct«  of  tlie  Dominion,  namely  Quebec,  Ontario,  New 
Brimswlck  and  I'rince  Kdward  Island,  in  wlilcli  It  now  has 
lOS  regular  branches  and  177  sub  branches.  Sir  .Alexandre 
l,acoste  Is  President,  ami  lion.  \.  I'crodeau,  \'ice  President. 

7'///-;  ENGLISH  GOLD  AND  SILVER  MARKETS. 
W'v    re|)rint    the   foUowing   from    tlm   we«*kly    cinnilar   of 
Samuel  Montagu  it  ('(j.  of  London,   written  under  date  of 
Aug.  4   1921: 

(iOl.t) 

TliH  llanlt  of  Kngland  nold  i-ftstirve  iiKiiliist  IIk  ii()t«  Iksuo  Ih  £126,S03.335, 
uii  ('<>in|iuri<(l  witli  l't'2t>,,'),')K.()l!0  liiNt  wtmk.  A  fiiir  uiiioiint  of  k<>I<1  cuiuo  on 
offer  and  was  taltctii  for  Now  Vorli  It  Is  roporU-d  from  Now  Yorlc  that 
Kold  to  tlu)  valiio  of  $t:i.H<)0,OOI)  has  h««ti  rucoivud  tlioro  $i:i,,'>00,0()0 
from  l<'ranco,  $2<).').(t00  from  .Soulh  Aiimrlca  an<l  «95, ()()()  from  (^oliimhia. 
A  sulMtaodal  sliipiiioiit  of  Kold  from  India  lo  (lio  Unltod  Status  tias  Ixton 
aimoiuicod  l)y  cal)ln  'riio  total  in  ({Ivoii  as  71  lues  of  rupees — over  £4(i5, ()()(). 
.Vs  it  has  hoeii  statod  for  somo  limo  past  tlial  t  tiu  frou  supplies  of  Kold  In 
lilt)  Indian  inart(et  liavo  Immiii  l)oo<imin«  scarce,  this  consiKiiment  prol)al)ly 
reprt*tHiiis  an  acciimiilalion  over  a  period  (/'oiisidorinx  lliat  the  Kold 
Oiiuivaieiil  of  the  Indian  rupee  Is  now  fixed  officially  at  oiie-lonth  of  a 
soxertUKn.  it  Is  IntcrcsliiiB  lo  road  in  the  "Times"  of  India,  under  dale  of 
the  9th  uit  ,  that  the  in'icc  of  sovereigns  had  advanced  to  20  rupees  per 
coin,  that  is  to  say  a  premium  of  100','  over  tlieir  Icxal  tender  vaiiut  lly 
mail  advictt  from  Calcutta  .luly  13  last  we  are  informed  that  the  following 
({old  shipments  were  made:  Prom  Uomhay  to  Kobe,  21,71,467  rupees, 
and  Iioml)ay  to  New  York,  02,78,411  From  Calcutta  sovereiKns  worth 
li)..')00  rupees  were  ()X|)ortod  to  Mauritius  and  Kold  worth  3,3.'),680  rupees 
to  San  Kranclsco  (iold  worth  21,84,247  rupees  arrived  in  Homljay  from 
varioiLS  ^Vjsiatlc  ports 

SILVER 

The  tondtMicy  of  the  marki!t  has  been  somewhat  easier  Inquiry  from 
tho  Indian  Bazaars  appears  to  have  been  satisfied  for  the  present  and 
demand  from  other  (piarters  is  not  much  in  evidence.  The  tend(incy  of 
tho  U  S  dollar  to  appreciate  still  <'hecks  sales  from  that  (luartor,  but  tho 
market  has  not  lacked  supplies,  as  tiie  (Continent  seems  more  disposed  to 
sell  The  outlook  remains  doul)lful.  iarKoiy  owinK  to  tho  uncertainty  attach, 
int?  to  the  niovomenls  of  the  U  .S  (exchange  We  hear  that  a  duty  has  been 
impo.sed  upon  tho  export  of  silver  from  Mexico,  as  from  the  1st  inst  The 
rate  is  said  to  be  !>'  o  when  the  price  in  New  York  rules  00  cents  or  under, 
and  r>'-j'"i  when  over  that  flKuro  Atiother  of  the  links  between  ('hinoso 
curreiuty  and  the  remote  past  has  l)oen  broken  in  Ainoy  Accounts  aro  no 
longer  kept  in  Spanish  dollars  More  than  a  year  ago  the  option  was  given 
by  the  banks  of  opening  accounts  in  Mexican  dollars  At  the  end  of  May 
this  year  all  accounts  were  transferred  at  par  from  Spanish  to  Mexican 
dollars,  and  fluctuating  quotations  in  the  former  oUsolete  currency  aro  no 
'onger  a  source  of  annoyance  to  tho  public  During  tho  last  three  months 
the  gradual  increase  in  the  total  Indian  note  circulation  has  been  accom- 
panied by  a  similar  increase  in  the  total  of  silver  reserves.  Tho  increase  of 
tho  former  was  747  lacs  and  of  tho  latter  744.  This  indicates  the  confidence 
held  by  the  masses  of  India  in  the  Government  system  of  currency,  and  also 
that  the  supplies  of  silver  rupees  are  somewhat  redundant  and  that  for 
some  time  to  come  silver  is  not  likely  to  be  required  for  coinage  purposes 
in  India  upon  a  large  scale  The  stock  in  Shanghai  on  the  30th  ult  con- 
sisted of  about  34.200,000  ounces  in  sycee,  27,000,000  dollars  and  840  bars 
of  silver,  as  compared  with  about  34,300,000  ounces  in  sycee,  27. .500, 000 
dollars  and  300  bars  of  silver  on  the  23d  ult  The  Shanghai  exchange  is 
quoted  at  3s    9d    the  tael      Statistics  for  tho  month  of  July  are  appended: 

-Bar  Silver  per  oz .  Standard-       Bar  Gold 
Cash  Delivery   For'd  Deliv'y   per  oz    Fine. 

Highest  price. 39}^d  38^d  115s    2d 

Lowest  price 35Jid  35Md.  110s    Id. 

Average  price 37  480d  36  942d  113s    1  Od 

-Bar  Silver  per  oz .  Standard-     Bar  Gold 

Quotations —  Cash  Two  Mos  per  oz.  Fine 

July  29 3SHd.  38d  115s   2d. 

July   30 39Hd.  38»/gd  

Aug.    2 38J^d.  38Hd.  llSs.  5d. 

Aug     3 38^d  38'4d  llSs.  5d. 

Aug      4 38=/^d  38,^d  115s    Id 

Average 38.825d.  38.150d.  115s.  3  2d. 

The  silver  quotations  to-day  for  cash  and  forward  delivery  are  respec- 
tively J.<d    and  .^d    below  those  fixed  a  week  ago. 


ENGLISH  FINANCIAL  ^f  ARRETS— PER  CABLE. 
The  dailj'  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 


London. 


XVeek  ending  .-lug.  1'3^  Sat.         Mon. 

Silver,  per  oz d.  37H         38 

Gold,  pe:  fine  ounce ....112  5.  Id.  His. 

Consols.  2 '.  per  cents 48^/»         48V4 

British.  .5  per  cents 88  U  88  H 

British.  4  4  pe- cents 81  Hi         8m 

French  Rcn'cs  (in  Paris), fr.    Holl(lc.v,';(i.:i5 
Freiicli  War  I.o  mdnParisK,'!'  IloUilr.ySl  .45 


.\ug.    Vi..Mio.    \b.Aug.   IG.Aug.    IT ..\uii .    1S..4Kj;.    19. 


Tue<.         Wed.        Thurs.         Fri. 

38  38  b         3SH  3SH 

U2s.4d.  USs.Dd.  U25.6d.  n2s.5d. 

48  H  48  ^  4S  48 

88 's  88  ^  88  88 

81 H  8m  81  h  SHi 

.ift.ol)  56.30  .56  56  35 

81.45  8145  81.45  81.45 


The  price  of  silver  in  New  York  on  the  same  day  has  been: 

silver  In  N.  Y.,  per  oz  (cts.): 

Dome.stlc -  99^         99  ^         99  U         99  M         99  ^<         99^1 

ForelKn... 61  61U  61'i  62  t>2  6-"s 


TREASURY  CASH  AND  CURRENT  LIABILITIES. 

The  cash  holdings  of  the  Government  as  the  items  stood 
July  30  are  set  out  in  the  following.  The  figures  are  taken 
entirely  from  the  daily  statement  of  the  I'uitetl  States 
Treasury  for  July  30: 

CURRENT  .\SSETa  AND  LIAB1HT1E8. 
GOLD. 


Assets — 

Gold  coin 

Gold   bullion... 


2,59,189.752  24 
,474,119,430  41 


LlatmUies— 
Gold  ctfs.  outatandlni;. . 
Gold    stitllemenl     haul. 

KtHler.-il  Utvserve  Board  1 

Gold   rtvstirve. 

Gold  In  general  fund 


7P9.53'.>.«0(>  (W 

.5St>.65\,0;5S  »T 
l5i.07i>.tti5A3 
28V),135.4S4  0J 


Total ...2,7:!;f.;U)!l,lS2  t>>        Total 2,T:<,vS(V),lS-J  6.N 

Nore.— Reserved  against  $346,681,016  ot  U.  S.  noli.<  »nd  $1.56S,SS4  ot  l^\VMiur.v 

notes  of  1890  outatandlns.      rimiaury  notes  ure  ala«>  swnirtHl  bv   <llvor  divll.vrs  lu  (Ue 

Treasury . 


Aug.  20  li>21.J 
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SILVER  DOLJ-ARa. 


Assets — 
Bllvor  dollars. 


21(1, 0H2,  toil  ()<» 


Total 210,9K2, 

Ol! 

» 

:!;u),i:ir.. 
ii,L'o;i, 
n.iidti, 
;i.<)S(i, 

2,(127, 

l!l,(i(ll, 

1I,!I0'.I, 

2,4:is, 

.'•>K,202, 


UabUUiei— 
Sllvor  (itfH.  oiiiHiandlnK- 
TruuH.  iiuUiH  ol  IKUU  out. 
Sliver  dollars  In  gon.  fd. 


Assets — 

Oold  (Hco  iibovo) 

Sllvor  dolliirs  (hoo  above) 

UnlliMl  HtaUiH  nolos 

FiMlonil  lUiHiirvo  iiotou,. 

Fed.  lUiH.  Imrik  iiotot) 

NuMoiial  bank  iioltia 

SiibHldlary  Hllvur  coin 

Minor  coin 

Hllvor  bullion 

UnclaHHiriod  (unnorted 

ourronry,  *c.) - 

Depoa.ln  Kod  Uoh .banks 
DepoNltii   In   sporlal   do- 

posltarloa  aoc'l  ot  sales 

of  ctfs.  of  lndobtcd'88. 
Depos.  In  fordun  depoa.: 

To  orwilt  Troas.  U.  8. 

To  credit  of  oth.  Gov- 
ernment offlcera 

Deposits  In  nat.  banks.: 

To  credit  Treus.  U.  8. 

To  credit  of  oth.  Gov- 
ernment officers 

Depos.  in  rtUllp.  Trona.: 

To  credit  Trojis.  U.  8. 


it7 


•tu, 

472, 


(i.S.'i, 
(i7.S, 
,702, 
,046, 
000, 
,598, 


■I SI  (!,'. 
1(11  (10 
02'.)  Oil 
H27  00 
12.H  ,M) 
H20  ,s:i 
12:i  02 
201  (i(> 

;i(i()  :i  1 

70S  22 
775  71 


000  00 
120  22 
550  40 
634  70 
,478  8o 

:mo  so 


100  00        Totol 

NERAL  FUND. 

UabilUies— 
TruaH.  eliocks  outHland'K 
DepoN.  of  Govt,  officers: 

PoHt  Office  Oept 

Hoard  of  TruHtOfiH.PoH- 
tal  Hava.  Hyalem — 

6%  reserve 

Other  <lepoHlts 

Comptroller  of  Cur- 
rency, uKont  for 
cro<lltorB  of  Insolv- 
ent banks 

PoBlniastera,  cUirks  of 
courta.      dlsbursluK 

officers,   &o 

Deposits  tor: 

Kodcniptlon  of  F.  U. 
note8(5%fund,Kold) 

Redemption  of  F.  It. 
bank  notes  (5%  fd.) 

Redemption  of  nat.bk. 
notes  (5"d  fund) 

Retirement  of  add'I 
cIrculut'K  notea.Act 
May  30  1008 

Exchangea  of  currency 
coin,  &c 


20(1,210.0(1  I  (Ml 
I,, 'ids. SKI  (10 

0,20:1,101  0(t 
21(1, 0S2, 100  (III 

s 

317,714  10 
i:t,.''i0(),(l(i5  'Ki 


3,004,200  07 
72,2.V.I  I  I 


2.ooo.(;;!7  oii 

27,3lO,0S2  07 

221,003,447  50 

0.124,106  .55 

14,724,060  6  1 

63,410  00 
6,801,405  -13 


299,093,970  00 

Net  balance 230,714,447  44 


Total- 529,808,418  43       Total .529,808,418  43 

Note. — The  amount  to  the  credit  of  dlaburslnu  officer,'^  and  agencies  to-day  was 
$806,231,223  69.  Book  credits  for  which  obligations  of  foreign  Governments  are 
held  by  the  United  States  amount  to  $35,736,629  05. 

Under  the  .4cts  of  July  14  1890  and  Dec.  23  1913  deposits  of  lawful  money  for  the 
retirement  of  outstanding  national  bank  and  Federal  Reserve  bank  notes  are  paid 
Into  the  Treasury  as  miscellaneous  receipts,  and  these  obllKatlons  are  made  under 
the  Acts  mentioned  a  part  of  the  public  debt.  The  amount  of  such  obligations  to-day 
was  $.30,170,406  50. 

$790,575  In  Federal  Reserve  notes.  $2,627,128  In  Federal  Reserve  bank  notes, 
and  $19,421 ,412  In  national  bank  notes  are  In  the  Treasury  In  process  of  redemption 
and  are  charges  against  the  deposits  for  the  respective  5%  redemption  funds. 


DEBT  STATEMENT  OF  UNITED  STATES  JULY  31  1921. 
The   preliminary   statement   of   the   piibUc    debt   of   the 
United  States  for  July  31  1921,  as  made  up  on  the  basis 
of  the  daily  Treasury  statements,  is  as  follows: 

Total  crass  debt  .June  .30  1921 $23,977,450,552  54 

Public  debt  receipts  July  1  to  31  1921    $24,071,183  57 

Public  debt  disbursements  July  1  to  31  1921- .      230.284.727  44 

Decrease  for  period _.        206,213.543  87 

Total  gross  debt  July  31  1921 _. $23, 771. 237. 008  67 

\cie. — Total  grop.s  debt  before  deduction  ot  the  balance  held    by  the  Treasurer 
Iree  of  current  obligatlon.s.  and  without  any  deduction  on  account   of  obligations  of 
foreign  Governments  or  other  investments,  was  as  follows: 
Bonds — 

Consolsof  1930 $599,724.050  00 

Loan  of  1925 1 18,489.900  00 

Panama's  of  1916-1936 48.954,180  00 

Panama's  of  1918-1038 25.947,400  00 

Panama's  of  1961 50.000,000  00 

Conversion  bonds.  _ 28,894,500  00 

Postal  Savings  bonds 1 1 ,774.020  00 

$883,784,050  00 

First  Liberty  Loan $1.9.52.225.500  00 

Second  Liberty  Loan ' 3.315.919.350  00 

Third  Liberty  Loan 3,610.574.600  00 

Fourth  Liberty  Loan 6,353.927,200  00 

15.232.646.650  00 

Total  bonds... __ .' $16,116,430.700  00 

S'olei, — 

Victory  Liberty  Loan 3.856.291.150  00 

Trea.sury  notes— Series  A-1924 311.191 .600  00 

Treasury  Certificates — 

Tax _ SI ,527,514,000  00 

Loan 794. 201. .500  00 

Pltlman  Act 209.375.000  00 

Special   Issues 32.854.450  00 

2.563,944.9.50  00 

War  savings  securities  (net  cash  receipts) 687.648.148  14 

Total  interest-bearing  debt _ .  .$23, 535. 506. .548  1 J 

Debt  on  which  Interest  has  ceased 9,796,740  26 

Xon-lnterest  bearjng  debt 225,933.720  27 

Total  gross  debt $23,771,237,008  67 

TREASURY  CURRENCY  HOLDINGS.— The  following 
compilation  made  up  from  the  daily  Government  state- 
ments, shows  the  currency  holdings  of  the  Treasury  at  the 
beginning  of  business  on  the  first  of  May,  June,  July  and 
August  1921: 


Holdings  in 
Sub-Treasuries. 


May 


Net  gold  coin  and  bullion. 
Net  silver  coin  and  bullion 
Net  United  States  notes.. 
Net  national  bank  notes.. 
Net  Fed.  Reserve  notes.. 
Net  Fed.  Res.  bank  notes. 

Net  sulMldlary  silver 

Minor  coin,  4c 


Total  cash  In  Sub-Treaj' 
Less  gold  restive  fund 

Cash  balance  In  Sub-Treas 
Dep.  In  I  p««'.  depoHlttjrlcs: 

Acct  lertj).  of  Indebt... 
I>ep  In  Fed.  lies  banks.. 
Dep    lo  nadonal  banks: 

To  credit 'Ireas.  U,  H... 

To  credli  dlPb.  officers. 


Total 

Cash  In  fTilllpi  Inc  Islands 
Depfrtlts  In  Foreign  f  Jepts 


Net  ca/>hln  bauks&Bub 

Trwjsurleo 

ijftdiict  current  liabilities 

Available  cash  balance. 


1  1921. 
S 


444,943,002 
79,3.54,876 
7,282,672 
16,263.092 
4,367.839 
1,975.102 
9.494.814 
7.910.343 


June   1  1921 
S 


570,691,740 
152,979,0-2,6 


417.612.714 

270,017,000 
56,678,194 

10,692,468 
12,048,608 


22,741,066 

8,600,061 

49,786,806 


824,336,841 
302,202,6.5» 


432,133.282 


431.427,816 

74, .304, 968 

12,2.56,294 

17,408,871 

4,280,418 

4.287.796 

9,808,67 1 

7,329.282 


561,254,116 
152,979,026 


408,275,090 

84,350,000 
62,019,367 

»,412,4I5 
11,052,763 


20,466.178 

8,369.944 

66.178.241 


639,497.820 
394,931,868 


244,666.962 


July 


1    1921, 
S 


416,040,542 

66,826,249 

4,031.479 

13,739,861 

4,217,103 

2,422,847 

9,671,247 

23,509,623 


.540,461,951 
1.52,979,026 


387.482,925 

393,289,000 
79,813,108 

9,497,962 
11,711,618 

21,209,680 

8,0.';6,639 

54,040,672 


943,897,824 
394,210,718 


649,678,106 


Aue.   1    1921 
S 


383.114,510 
67.495.521 
3,966,029 
19.664.830 
3.986.327 
2.627. 128 
9.909.123 
6,8.50.060 


•497,613..528 
1,52,979,026 


344,63t,.502 

97,685,000 
.52.472.776 

7.946.635 
15.000.479 

22.947.114 
7.598.311 
4.470,685 


629,808,418 
299.093,971 


230.714.447 


•Includes  Aug    I  »68,292,3«0  34  silver  bullion   and  $6,860,069  88  minor  coins 
*c.,  not  Included  In  statement  "Stock  of  Mon<T." 


IMPORTS  AND  EXPORTS  FOR  JULY. 
'V\w   IJiireau  of  SlatiHtics  ut  WaMliiiijftoii   has  issued  tho 
.st.tlc.iiMuit  of  tho  (ioiiiilry'.s  foroijjii  tnido  for  .Inly  and  from 
it  and  i)n)vi<)iis  Htalomoiits  wo  iiavo  i^ropurcd  Iho  foliowiiifj: 

FORKIGN    ritAUK   MOVEMENT  OF  THE   UNITED  STATES. 

(In  (lie  ri)j|i)wliii,'  talili'f  tlircir  cIplicTs  ar.r  In  all  cases  oiiiltlj'd  ) 

Totals  for  inorcliaiidi.so,  gold  and  silver  for  July: 


MarchanMst. 

OoU. 

aUter 

OOOj 

Exceti 

Excess 

Excess 

omit- 

Ex- 

Im- 

of 

Ex- 

Im- 

of 

Ex- 

Im-        of 

ted. 

ports. 

ports. 

Exports. 

ports. 

ports. 

Exports 

ports. 

ports.    ExporU 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

t      1      • 

1921 

322,000 

178.00(1 

111  .000 

3,73.-. 

64. 26V 

*60..''>33 

5,113 

4.513          600 

19'JO 

651,136 

537,1 19 

114,017 

21,873 

19.818 

2,0.55 

5,494 

6,496 

♦  1 ,002 

1919 

,568,687 

343, 74(. 

224,941 

54,673 

1,84!) 

.52,827 

8,262 

5,528 

2,734 

191S 

507,468 

211,S7H 

265,590 

7.199 

2,213 

4,986 

40.8:«) 

6,214 

36,«1« 

1917 

372,7.58 

225, 92(. 

146.832 

69.0.')2 

27. 'MH 

41.748 

5, ,538 

3,420 

2,118 

1916  . 

444,714 

182,723 

261,99li     9,395 

62.108 

•.52.7131     4.3:J7 

2,126 

1,911 

I-  I'lxccss  of  imports. 

Totals  for  seven   inoiillis  ended  July  ;-{l: 


Merchandise. 

Oold. 

SUcer. 

OOOj 

Excess 

Excess 

1              1  Excess 

omit- 

Ex- 

Im- 

Of 

Ex- 

Im- 

of 

Ex- 

Im- 

of 

ted. 

ports. 

ports. 

Exports. 

ports. 

ports. 

Exports   ports. 

ports. 

Exports 

$ 

$ 

$ 

$ 

$ 

$             $ 

$ 

$ 

1921  - 

2. 8.51), 265 

1,498,466 

1,3.57,799 

10,425 

416.4.53 

/40(i028    26,154 

31,965 

/5,81l 

1020  . 

4.897.120 

3, 481, 617 

1,415, .503 

217,117 

144.269 

72,848    87,61f 

62,. 576 

25,040 

1919  . 

4.6'25.100 

1.9.54, '2.57 

2,671.8,52 

151,082 

,52,292 

99,390 

1.50,36V 

48,118 

102,2.50 

191S  .'3.481.694 

1,787,881 

1.693.813 

28,702 

52,337 

/23,035 

134,60V 

40,3.54 

94,2.54 

1917  .'3.6(i().78(i 

1,778.743 

1,882,043 

271. .587 

505,469 

/23,882 

44,26.^ 

21,. 572 

22,693 

191(;  -  2.925.335 

1.I67.8'20 

1,4.57.515 

75.801 

249.087 

/173286 

35,379 

17,838 

17, .541 

/  Kxcess  ot  imports. 


GOVERNMENT  REVENUE  AND  EXPENDITURES. 

— Through  the  courtesy  of  the  Secretary  of  the  Treasury,  we 
are  enabled  to  place  before  our  readers  to-day  the  details 
of  Government  receipts  and  disbursements  for  July  1921 
and  1920: 

Receipts.                                                                        July  1921.*  July  1920. 

Ordinary —                                                                               S  S 

Customs 19.796,290  37  30,694,297  30 

Internal  revenue: 

Income  and  profits  tax 47,1.56,908  02  64,917,691  90 

M iscellaneous 1 10.994,768  44  107 ,670 .9 f7  32 

Misoellaneous  revenue 30,329,21155  26,657,193  23 

Pan:ima  Canal  tolls,  &c 791,276  41  426,425  70 

Tot:il  ordinary 209,068,4.54  79  230,366.525  45 

Public  Debt — 

Certificates  of  indebtedness 20.000.000  00  734.061  ..500  00 

Liberty  bonds  and  Victory  notes . ^..  4,065  00 

War-savings  securities 1,403,106  07  2,359,274  53 

Postal  Savings  bonds 55,780  00  72,800  00 

Deposits  lor  retirement  of  national  bank  notes  and 

Federal  Reserve  bank  notes  (Acts  of  July  14  1890 

and  Dec.  23  1913) 2,612.297  50  144.650  00 

Total 24.071.183  57       7.36,642.289  53 

Grand  total  receipts 233.139.638  36      967.008.814  98 

Disbursements. 
Ordinary — 

Checks  and  warrants  paid  (le.ss  balauces  repaid.  &c.)277. 831. 481  10  239,960.416  81 

Interest  on  public  debt  paid 43.854.045  11  47.951.186  63 

Panama  Canal:  Checks  p'ddess  balances  rep'd,  &c.)         133.043  03  629.400  29 

Purchase  of  obligations  of  foreign  Governments 11.000.000  00 

Purchase  of  Federal  Farm  Loan  bonds: 

Principal 6,900,000  00 

Accrued   interest 60,835  58 

Total  ordinary 321,818,569  24      306,501,839  31 

Public  Debt— 
Bonds,  interest-bearing  notes  and  certificates  retlred225, 743. 842  44      811,572,071  86 
National  bank  notes  and  Federal  Reserve  bank  notes    ' 

r'^tired  (Acts  of  July  14  1890  and  Dec.  23  1913).  .     4,540,885  00  1,474,67100 

Total 230,284,727  44      813,046,742  86 

Grand  total  disbursements 552,103,296  68  1,119,548,582  17 

^-  Receipts  and  disbursements  for  June  reaching  the  Treasury  in  July  are  included. 

STOCK  OF  MONEY  IN  THE  COUNTRY.  The  follow- 
ing table  shows  the  general  stock  of  money  in  the  country, 
as  well  as  the  holdings  by  the  Treasury  and  the  amount  in 
circulation  on  the  dates  given: 

-HLock  of  .Money  Any.  1  '21 Money  in  Circulatlov,- 

etHcld  in  Treas  .iug . 


in  U 

$  S 

(Joid  coin  (including  bullion 

in  Treasury) 3,288.608,408  383,114,510 


1  1921. 

S 


Aug.  1  1920. 


291,869,326 
2"7"2,b2'3",^98 


Gold  certificates.. 

St:'.ndard  silver  dollars 

Silver  certificates 

Subsidiary  silver 

Treasury  Notes  of  1890.  . 

United  States  Not(!S 346,681,016 

J-oderal  Reserve  Notes  c2,92O„595,00O 
I'Vdcral  Reserve  Hank  Notes  136,200,400 
National  Uank  Notes. .  _ . .     732,4 19, 179 


9,203,161 
'9.'9b9,i23 


3,966,029 

3,986,327 

2.627.129 

19.604.830 


855.917.635 
390.208.983 
138.557.460 
121.396.795 
252.499.339 
1.653,419 
340,635,678 
;,.598,820J25  3,110,878.490 
133, .573. 271  205.284.264 
712.754.349       702.639,398 


b897, 9.53,666 
505,181,329 
74,887,217 
206,210,064 
262,114,675 
1„568,884 
342,714,987 


Total _7,988,.397.187  432.471,109  5,735,778,567  6,119,671,461 

Population  of  continental  United  States  estimated  at  108,226,000.  Circulation 
per  capita,  $.53.00. 

a  This  stateinciit  of  money  held  In  the  Treasury  as  assets  of  the  Government  does 
not  include  depoHlls  of  public  money  In  I'dicral  Reserve  banks  and  in  national  banks 
and  special  depositaries  to  the  credit  of  (he  'I'r(';i.surer  of  the  llnltcd  States  atnounllng 
to  $177, .575,574  95. 

b  Includes  $423,288,703  97  F(!d(Mal  Reserve  Gold  Settlement  Fund  deposited 
with  Treiisurer  of  the  United  States. 

c  Includes  own  I^'ciUtiU  Reserve  not(!S  held  by  I''ederal  Reserve  banks. 

.Note. — On  Aug.  1  1921  Federal  Reserve  banks  and  I''cderal  Reserve  agents  held 
against  Federal  ReHerv(!  notes  $1,238,000,623  gold  coin  and  bullion,  $264,358,280 
gold  ccrtiricates,  and  $317,788,608  Federal  Reserve  notiw,  a  total  of  $1,820,147,511, 
against  $1,324,348,651  on  Aug.   1   1920, 

BANK  NOTES  -CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSIT ED^BONDS,  &c.— Wo  give  below  tablerwhich 
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show  all  th«  monthly  chaugi^:!  in  iiatiouul  bank  uutes  aiul  in 
boudd  ttUil  legal  teuduru  on  dttpuiiit  tlibrufur: 


Boi 

'   ndtri 

1 

Ci 

iC/OOi 

BOHiit. 

• 

Bunds. 

Tendtrt. 

Total 

!■■ ■>■•' 

Jux      31    lUJl 
Her     11   I'ljii 

AUK    31  1U2U 

July  31  H>-."(» 

t 

71  • 

i  V 

% 

-■ii>    -.711   4117 

• 
■»'i  ms  7  7'-' 

1 1 1 J  1 1  .' 

.  17.444 

1,,  M7 

> 
7:(-!  4 in  170 

1 

1 

,'.11,11111  .  '1. 

1     732,.i4',l,ti2!l 

7ji,   177.1)82 

M..0.V2 

1, .1.704 

•  I 

445.  i.i.,  >.-... 
UOU  lu  11120. 


iidliiK  July  31   (of  whliti  »135. 
i.twful  iiioiiry),  ugulii^t  (207,400, 


The  followiiiji  shows  the  uinouut  of  eudi  (^luss  of  U.  S. 
boads  aud  ftatifinates  ou  deposit  to  secure  l^'ederal  Kesttrve 
bank  notes  and  national  bank  notes  on  July  31: 


U.  S.  Bonds  Held  Julg  31  to\Secure 

Bunda  on  fUposU 
Juli/il  1U21 

On  Deposit  to 

Secure  Federal 

Huserve  Bank 

Xotes. 

On  Deposit  to 

Secure 

National  Hank 

Xotea . 

Total 
Held. 

2a.  U.  8.  Consols  of  1930 

S 

11.468.400 

2..">U3.000 

383,500 

285,300 

209,375,000 

t 

575,017.450 

75.435,200 

47,829.280 

25.3»3.2(iO 

S 
586,485.850 

48.  U.  8.  Loan  of  1925 

38,  U.  8.  Panama  of  193B 

78,028,200 
48.212,780 

28,  U    8    Panau.u  of  1938 

2o,«78,5»iO 

209.375.000 

Totals 

224.105.200 

723.675.190 

947.780.390 

The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  dejjosits  July  1  and 
Aug.  1  and  their  increase  or  decrease  during  the  month  of 
July: 

.\aliunal  Bank  .\otes — Total  Afloat — 

Amount  afloat  July  1  1921 _ $743,290,374 

Net  amount  retired  during  July 10.871.195 


Amount  of  bank  notes  afloat  Aug.  1  1921 $732,419. 179 

Legal-Tender  .\otes—  «■'■'»#» 

Amount  ou  dt'poslt  to  redeem  national  bank  notes  July  1  1921 $30,526,.")09 

Net  amount  of  bank  notes  retired  lu  July - 877.737 


Amount  on  deposit  to  redeem  national  bank  notes  Aug.  1  1921 S29.848.772 


®0mmercial  azitllH  Iscellaucoxxsilletu^ 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 


APPLICATIONS  TO  OKGAIs'IZE  RECEIVED. 


Aug.     8 


Aug. 
Aug. 
Aug 


Aug. 


Capital. 
.$100,000 

.     30,000 

.     50.000 

.    100.000 

.     25,000 

.     25.000 


Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Aug.  11  ui  ( 'unudiaii  titles,  in  coiiii)arison  witli  the 
same  week  in  lO'JO,  show  a  decrease  in  the  aggregate  of 

.3.2  .i    /Q. 


The  Citizens  National  Bank  of  Clarksdale.  Miss 

Correspondent.  J.  S.  Love.  Greenwood.  Miss. 

The  National  Bank  of  Luray.  Va 

Correspondent.  J    S.  Price,  Luray.  Va 

11 — The  First  National  Bank  of  Quincy.  Calif 

Correspondent.  M.  C    Kerr.  Quincy.  Calif. 

12 — The  Union  National  Bank  of  Marquette.  Mich 

Correspondent.  Frank  J.  Jennison.  ^Marquette.  Mich 

13 — The  Poquoson  National  Bank  of  Odd.  Va 

Correspondent.  S.  R.  Curtis.  Lee  Hall.  Va. 

The  Ridgefield  National  Bank,  Ridgefield.  N.  J 

Correspondent,  Carl  "W.  Wright,  Ridgefield,  N    J. 

APPLICATIONS  TO  CONVERT  RECEIVED. 

8 — The  Mercantile  National  Bank  of  Savannah,  Ga 300.000 

Conversion  of  the  Mercantile  Bank  &  Trust  Co    of 

Savannah.  Ga 
Correspondent.  A.   Ranzin.   Savannah.   Ga. 

First  National  Bank  in  Harriman,  Teun 100,000 

Conversion    of    the    First    &    Manufactvu"ers    Bank. 

Harriman,  Tenn. 
Correspondent,  N.  Giles  Carter,  Harriman,  Tenn. 

APPLICATION  TO  CONVERT  APPROVED. 

Aug.  12 — The  Piu-dy  National  Bank,  Purdy.  Mo 25,000 

Conversion  of  the  Farmers  &  Merchants  Baiik  of  Purdy. 
Correspondent,  U.   S.  Lane,  Purdy,  Mo. 

CHARTERS  ISSUED 

Aug.  10 — 12,003.  The  Security  National  Bank  of  Edgeley,  N.  D..     25,000 
President,  James  Grady;  Cashier,  G.  F.  Peterson. 

Aug.  12 — 12.904.  The  West  Englewood  National  BanK  of  Chicago, 

lU -• 200.000 

President.  John  Bain;  Cashier. 

Aug.  13 — 12,005.  The  Farwell  National  Bank.  Farwell,  Texas 25,000 

President,  H.  E.  Guy;  Cashier,  Jas.  R.  McDowell. 

CORPORATE  EXISTENCE  EXTENDED. 

Until  Close  of  Business. 

5,945 — The  Ridgway  National  Bank,  Ridgway.  Pa Aiig.     8  1941 

6.074 — The  First  National  Bank  in  Port  Angeles.  W'ash Aug.  11  1941 

CORPORATE  EXISTENCE  RE-EXTENDED. 

2,569 — The  First  National  Bank  of  Moorehead,  Minn Aug.  12  1941 

VOLUNTARY  LIQUIDATION. 

Capital. 
Aug.  9 — 9.456  The  United  States  National  Bank  of  Owensboro.  Ky$250,000 
Effective  June  23  1921. 
Liquidating   Agents,    Directors   of  the   United   States   National 

Bank  of  Owensboro,   Ky. 
Absorbed  by  the  Central  Trust  Co  of  Owensboro,  Ky. 

CONSOLIDATION. 

Aug.  12 —  4.072  The  Paterson  National  Bank,  Paterson,  N.  J.. $300. 000 

and  11,979  The  National  Trust  Bank  of  Paterson,  N.  J 300.000 

Consolidated  under  provisions  of  Act  of  Nov.  7  1918,  and  imdor 
charter  and  corporate  title  of  "The  Paterson  National  Bank" 
(No.  4072)  with  capital OOO.OOO 


Cleurtni/i  at — 

Week  ending  Augwit  11. 

" 

Inc.  or                        1 

1921. 

1920. 

Dec. 

% 

1019. 

1018. 

$ 

$ 

$ 

S 

98, 22-.. 078 

139,417,800 

—29.5 

115.864,215 

88.558,457 

1,  ■       • 

H)J.25(i,813 

—32.0 

79,218,814 

01,214,719 

U  IllllIlK':; 

1 

ll,lt):(,138 

—  1.2 

39,715,315 

29.720.701 

,  .    ,,.,|  -.()■.' 

+  3.2 

12,483,287 

12.110,289 

■  , 

-12.5 

10,217,931 

5.215.656 

,  ,  .    .'.(1 

-18.9 

5,033,402 

4,515,884 

ll.klU..^ 

...lon.Dit 

-;J7 .2 

5,.582.;«0 

3.9;»0.09fi 

Ilaitiillon 

7. .'.71. 971 

-25  3 

5.171,825 

4.710,9.53 

.Si   John 

3.4S0.2.'',7 

27.2 

2,1)87, .541 

2,345,024 

I  'iiU'arv 

0.558,078 

-17.2 

5.935,901 

5,8:18.901 

l.iiiidua 

1 

3,024,342 

—22.2 

3,070.911 

2,0.50,795 

Mclorla 

J.J'jl).,  77 

2,494,141 

-9  4 

2.805.1.53 

2.283,041 

Kdnioiitoii 

4,7ii3.1=,0 

4.470,920 

10.0 

4.(r>().83t) 

3,304,764 

ltu„'liia 

3.8.S1.:',34 

4,510,223 

14  0 

3,799.028 

3,032.4,56 

llraudon 

97(1.801 

771,101 

+  20.0 

088.. 530 

.Mi7.70l 

Sitskatouu 

1.942.8.57 

2.142,727 

—9.3 

2,003,437 

1.000,121 

MiMISl'    J.'.rt 

1.305.702 

1..52f\.05-, 

14.5 

1,:»72,878 

1.221.1.55 

l.i'thbrldui' 

<ir.4.219 

S44,0'>2 

•2 1  .1 

053,938 

773.2.59 

Hi  aiilford       

9.52.010 

1,;125.7.S5 

-28.1 

8;«,104 

827.033 

I'orl  Wllllaiu - 

774. 4S9 
.544.440 

774.427 
077.330 

+  0  0 
-  -19.0 

730.378 
0 1 1 ,05(1 

007,387 

.New    WxUiiilnHer 

555.879 

.Mxdliiiii-  Hal 

440,451 

419,097 

(04 

(3<1.02(1 

424.287 

I'eturboroimli     . 

702,400 

829,533 

-10  5 

091,837 

551,347 

.Slierbriioke 

1.1)01.444 

1,472,747 

-j-8.8 

1.074.990 

7.59,406 

Kllebcner 

9(1 1 .972 

1,2 13, .302 

— 20  8 

9115,144 

522. .522 

WlndHor. . 

3.354.002 

3,004,948 

+  110 

2.017.124 

1.101,028 

Moiicton 

1.0.54.. 504 

81H,71« 

+  29.1 

KlliK-ston .                        — 

832.735 

Not  Inel.  In 

total. 

Total  Canada. 

285.578.049 

3fl9,.5n4.480 

—22.7 

308.446. 127l238.463.452 

Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Slock  Exchange,  wore  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  MuUer  &  Sons,  New  York: 


Shares.     Slocks.  Price. 

3  H.  I'.  Watson,  com $95  persU. 

1,000   Willi   .St.  Exrh.    nidK.    Ass. 

stoek  tr.  cM.,  $50  ca-S15'ii  p.sh. 


finds.                                           Percent. 
$10,000  Sscond  Ave  RR.  receivers 
eerllflcates 23 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shares.     Slocks.  S  per  sh. 

15  .Vmerleaii  Glue,  comnioii 110 

152  Klvett  Lathe&  (iriii  ler,  com..      5 
1  1st  National  Bank  of  Hoston. -265'4 

8  Hooil  Rubber,  preferred 83  H 

S24  F.astein  M;ias.  St.  Hy.  scrip, 
Ist  pret.  ser.  -\:  S40  scrip, 
common;  $40  opt.  warrant 
to  purchase  adj.  stock. -.S8K  lot 


Shares.     Slocks.  Spersh. 

5  KUot   Nat.   Hank.   8th  dlv.  In 

llciuldatlon    paid 20c 

10  National  Shawmut  Bank 202 H 

Bonds.                                           Percent. 
$1,000  .Vatural  Abntslve  Corp.  1st 
<fe   eoll.   7s.    1930:   July   1921 
coupon  on 10  flat 


By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 

Shares.      Slocks.  Spersh. 

5  C.lllotte  Safety  Razor.  ex-dlv..-137K 

15  American  Glue,  common 110 

Bonds.  Percent. 

$1,000  Central  Vermont  RR.  5s, '30  63 H 


Shares,     .'itocks.                                 $  per  sh. 
32  Old  Colony  Woolen  Mills,  com- 
mon. $10  each 3 

1  Merrlmac  Chemical.  S50  each-.  69)4 
5  Fisk  Rubber.  1st  preferred 521^ 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Slocks.  $  per  sh. 

25  American  Pulley.  $50  each..  30 

SGlrard  Iron  Works 75 

1.000  U.  S.  Tungsten  Corp 

3,50  Phlla.  Patrol  &  Dls..  $10  ea 
2  )0  Desoto  Placer  Mg.,  SI  each 
200  .\tlas  Corporation.  SI  each- 

10  Dominion  C'opper.  Ltd 

200  Mohave  Gold  Mg..  $1  each--y$25 

225  New  Idea  Tire.  SIO  each I  lot 

40  Tigerman  Yearly  Clock.  $10 

etch - 

1.000  Goldfield  Bulldog  M.  Corp., 

SI  o.ich. 

2.000  Fairviow-.'.ztcc  Mf!..  SI  each 
100  Ne%v  Utah  Bingham  Mining. 

S2'2  each 

290  Empire  Fdry.A  Mach.SlOea. 


Shares.     Slocks. 

4  Central  National  Bunk. 

1  Glrard  National  Bank  . 
1    Manayunk  Trust .  $50  each . .  80 M 
20  Morris  Plan  of  PhUadelphla.lOO 


S  per  sh. 
...518 


Bonds.  Per  cent 

$1,000  Township    of  Wall,   N.   J. 

Board  of  Eduoafn  5s.  1939 89H 

2,000  City  of  St.  Petersbiu-g,  Fla 

street  Gs.  1934 

300  Union    Pass.    Ry.    2d    ext. 

4s.  I960.-. 

5.000  United  Gas  &Elec.  coU.s.f 

6s.  ser.  A.  1945 

5.000  Chester  Paper  Ist  6s,  1928- - 
5.000  Country    Club    of   Atlantic 

City  6s.   1939 


75  H 


..-  60}i 


64  « 

77 

25 


DIVIDENDS. 

Dividends  are  now  grouped  in  two  separate  tables.  In  the 
first  we  bring  together  all  the  dividends  announced  the  eiir- 
rent  week.  Then  we  follow  Avith  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which 
have  not  yet  been  paid. 

The  di\Hdends  announced  this  week  are: 


Name  of  Company. 


Railroads  (Steam). 
Erie  &  Pittsburgh  (auar.) * 

New  Orleans  Texas  &  Mexico  (quar.)  .  -  - 

Street  and  Electric  Railways. 
Galveston-Houston  Electric  Co..  pref.  .. 
Northern  Texas  Elec.  Co..  com.  (quar.)- 
Preferred 


Miscellaneous. 

Amer.  Power  &  Light,  com.  (quar.) 

American  Telephone  &  Telegraph  (quar.) 

Amer.  Window  (JlassCo..  pref 

Boott  Mills.  Com.  &  prel.  (quar.) 

Brandram-Henderson,  Ltd.,  com.  (qu.). 

Brltlsb-.\nierlcan  Tobacco,  oidlnary 

Ciutcr  (Wllllani)  Co..  prelerred  (quar.). 

Cho.sebrough  Mfg..  pref.  (quar.) 

Cities  Service — 
Common  (monthly  payable  In  scrip) -- 

Common  (payable  In  scrip) 

Pref.  &  pref.  B  (mthly.)  (pay.  In  scrip) 

Continental  Oil  (quar.) .-- 

Crucible  Steel,  preferred  (quar.) 

Cuban  .American  Sugar,  pref.  (quar.)  . . 
Decker  (.Mtred)  &  Coliu,  Inc.,  pt.  (uu). 

Dominion  Iron  .t  Stool,  prof   (quar. 

KalrbanKs-MiiriO  Co  .  prof  iquar).  ... 
Eederal  MliilnuA  Suieltlng.  pref.  (quar.) 
lirafton  Co.  K.  I..  &  P.,  com.  (quar.)... 

Preforiod    ((juar.) - 

tiraton  &  Knight  MfK.  pref.  (guar.) 


Per 
Cenl. 


87HC, 


I 

2H 
3H 
IH 

4 

IH 
*1H. 

\*g    tj 
'fflU 


Hi 

IS 
MS 

IS 
♦U-i 

1 

2 

2 
►(/IS 


When 
Payable 


Sept.  10 
Sept.  1 


Sept. 15 
Sept .  1 
Sept.    1 


Sept.  1 
Oct.  IS 
Sept.  1 
Sept. 
Sept . 
Sept.  30 
Sept.  15 
Sept.  30 


Oct . 
Oct 

tvt. 

Sept. 

Sept. 

Oct. 

Sept . 

Oct. 

Sept, 

S(  pt . 

.\us. 

St>pt. 


Books  Closed. 
Days  Dictusice. 


♦Holders  of  rec.  Aug 
•Holders  of  rec.  Aug 


Holders  of  rec.  Sept 
Holders  of  rec.  Aug. 
Holders  of  rec.  Aug. 


Holders  of  ro<'.  .\ug. 
Holders  ot  rec.  Sept 
Aug.  25  to  Aug. 
Holders  of  rt>c.  .\us. 

•Holders  of  rec.  .\UK. 
Holilors  ot  coup.  No 
Holders  of  rec.  Sept 

•Holders  of  rco.  Sept 


♦Holders 

♦Holders 

♦lU.Uloi'.-i 

•HoUUrs 

Holders 

Holders 

•lloldois 

Sept    20 

•Aug     30 

Holdeis 

Holders 

HoUUrs 

♦  Holders 


of  ree 
ot  rw 
ot  ret" 
ol  roo 
of  r»>o 
of  roe 
o(  roc. 

to 
to  .'Vuc  SI 
of  re»'.  .\«8 
ot  roe.  \ug 
Ol  v<v  .\us 
ol  r\v    .\UB 


St>pt 

s*n>» 

S<'V>< 
.\U8 
Sept 
Sept 
vui: 
tvt 


31a 
25 


1 
20 
20 


22 
20a 
31 
20 

1 
S7p 

9 
14 

15 
15 

15 
35 
15a 
\0n 
20 
I 

3« 

■2»a 
1 9a 
15 
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Numf  of  Comi'iini/. 


MlNfoitnnoouii  iVuiieluded) . 
Ilfirtrord  W  III  IT  ((|iiur.) 

Ilcywiiiirl  \\  akcllcKl  (!().— 

I'lrsi  1111(1  .sccimd  iirclrrrort 

Hood  Itiihlici-.  pi'cfcrrcd  ((|imr.)    

IntcniullonMl  Colloii  Mills,  pn  f.  (qunr.) 

iMlcrimlloiml  Slid  ((Hl:ir.)         

Kri'Nin'  (S   H  1  Co..  prcfcmd  (((liar.) 

MiicKii.N'  ( 'onipmiU^s,  com.  ((piar.) 

I'R'rurnMl    (tiuiir.     ._ 

Mn.scoMiii  I'owoi- .v.-  I,t.,  com.  &  pf.  (qu.) 

MciTin Under  Miiotypo  ((|Uiir.) 

Moidicid  (  (ilionH,  common  (quiir.) 

I'icfcn<'d    ((|ii;u-,)      .    .    _. -- 

NiitloiiMl  .'^iii,':ir  lli-rirdiiK  ((lUiir.l 

NmIIoii.'M  .Sunl.\-  (ilii'H'-l 

Xalloiiid  ■I'riuiNll    (cMnO    _    

Nolini.skii  Power,  prcfernul  (quiir.) 

Now  "^Ork  .\\y  liriikc  ((|iiiir.)._ 

OkIIvIc  I'loiir  Mhis.  |ir(  icrred  ((piar.) 

Ponn.s.vlviinlii  Waler.V  I'owrr  diimr.) 

Proctor  >1  (ianil)k'O',   p'el.  C<ni;d'.) 

Rand  Mines,  l.td-.. - 

Republic  Iron  A-  Stocl,  i)roferrccl  (<iuar.) . 

St.  Maurli'e  Paper.  Ltd.  (quar.) - 

Siiii  .loa(iiilM  I.l.;hl  *  I'owcr   pret.(QUar.) 

I'rior  pre  fen  cd  (qiir.r.) 

Staiular.l  Oil  of  N.  .1.,  com.  (quai .) 

Preferred    (ciuar.) 

Swift  &('(>.  ((luar.) 

Tlmkoii  Detioii  .\\i-l.  iiroterrcd  (quar.). 

Union  Hai;  A:  I'aiior  Corp.  (quar.) 

U.  S.  Knvelope.  new  common 

U.  s.  Industrial  .Meohol.  com.  (quar.)  . . . 

Vlotor  Mona'jhan  Co..  com.  ((piar.) 

Wallham  lileaclior.v  A  I).\('  WOrk.s 

Welch  Ciraue  .I\dee.  pri  Icrrod  ((piar.) 

White  Motor  ((iuar.). _ 

Wllmlmiton  (las,  preferred 


I'lT 

Cent. 


When 
I'ayiMe . 


♦1!)» 
IH 
♦I'.j 
*1W 
»!>!, 
*1 

!'•; 

2!.i 
1  H 
l?.i 
IH 
3 

♦SI 
l?i 

*alH 
15.1 
i».i 
i''j 

SOc. 

IH 

2 

I'i 

IM 

*S1.25 

*1?4 
♦2 

*lJi 
2 

*4 
1 

♦2 
5 

1« 
•«1 
3 


Honks  <  'tttHi'd . 
DauH  Inclunlve. 


Au«.  20    Holders  of  roe.  Auk.  2n« 


Sept. 
Sepi , 
Sept, 
Oct. 
Oct. 
Oct, 
Oct, 
Kepi. 


!(l 


S<M)t 
K<'Pt 
Sepi 
()<■!. 
0(^l. 
Sept 
SepI 
Sept 
SepI 
Oct. 
Si'pl 
Auk 
Oct. 

Au«.  :u 


Sept 
SepI 
Sep  I 
Sept 
Oct. 
Sept 
Sept 
Seiit 
Sept.  l.'i 
Sept.  1 
Sept.  1 
Auk.  31 
Sept.  30 
Stpt.    1 


♦lloidorM 
♦llolderH 
lliilders 
►llolderH 
♦llolderH 

*l  lold(M"H 

Mloldi'rH 

llolilerH 

Holders 

llolilerH 

llolderH 

Iloidei'H 

llolilerH 

♦llolderH 

lIclderH 

♦llwIderH 

Holders 

llolderH 

llolderH 

lloldi rs 

lloiders 

Holders 

Holders 

Holde.H 

*lloideis 

♦lloldi  TH 

♦Holders 

♦Holders 

Holders 


of  roc 

ol  rm: 
of  rec 
of  rec 
of  rec, 
of  roe 
of  rec 
(if  roc. 
of  reo, 
of  roe, 
o(  \m. 
of  rec, 
of  rec, 
of  rec, 
(  f  lec. 
of  roe. 
of  rec. 
of  roc. 
of  roc. 
of  rec. 
of  rce. 
of  rec. 
of  rec. 
ol  roc. 
of  rce. 
of  rec. 
of  reo. 
of  rec. 
ot  reo. 


Auk. 
Auk. 
Auk. 
Hopt 
Sept 
Hepi , 
Hopt 
Auk, 
Sept. 
Auk. 
Auk. 
Sept. 
Sept. 
Auk. 
Auk. 
Sept. 
■VUK. 
Sept. 
Auk, 
AUK, 
Sopl 
Auk, 
Auk. 
Auk. 
Auk. 
Auk. 
Sept. 
Auk. 
Sept. 


20 

2 

23 

If) 

ir. 

7 

7 
III 

fill 
31 
31 
10 
■.!()» 
31 
■JO 

I 
22 
Hi 
2.''.« 
l!l(( 

IClK 

21 
31 
31 
20 
26 
10 
20 
3 


Holders  of  rec.  Aug.  31 


Holders  of  rec. 
Holder.s  ot  rec. 
♦Hoklej-s  ol  rec. 
Auk.  21       to 


Aug. 
A  lie. 
Sept 
Auk. 


15 
20 
15 
31 


Below  we  give  the  dividends  anuounced  in  previous  weeks 
and  not  yet  paid.  This  list  docs  not  inchido  dividends 
announced  this  week. 


Name  of  Company . 


Railroads   (Steam). 

Atchison  Topeka  &  Santa  Fe,  com.  (qu.) 

Baltimore  &  Ohio,  preferred 

Canadian  I'acilie,  com.  (quar.) 

Preferred  _ 

Chestnut  Hill  (quar.) _ _ . . 

Cleveland  &  Pittsbureh.  spec.  guar,  (qu.) 

RcKula  guaranteed  (quar.) 

Cripple  Creek  Cenlral,  prof,  (quar.) 

Delaware  &  Bound  Brook  (quar .) 

Delaware «k  Hudson  Co.  (quar.) 

Del.  La-k.  &  West,  (payable  in  stock).. 

Illinois  Central  (quar.) 

Norfolk  &  Western,  common  (quar.) 

North  Pennsylvania  (quar.) 

Pennsylvania  (quar.) 

Phiia.  Germantowu  &  Norristown  (qu.). 

Pittsb.  &  West  Va..  pref.  iquar.) 

Plttsb.  Youngst.  &  Ash.,  pref.  (quar.).. 

Reading  Co..  first  preferred  (quar.) 

Southern  Pacific  (quar.) 

Union  Pacific,  common  (quar.) 

Preferred 


.Street  and  Electric  Railways. 

Central  Ark.  Ry.  &  Lt.,  pref.  (quar.)... 

Detroit  United  Ry.  (pay.  in  stock) 

Northern  Ohio  Trao.  &  l.,t.,  pref.  (qu.).. 

Philadelphia  c:o..  5%  pref.  (quar.) 

West  Penn  Rys.,  pref.  (quar.) 


Trust  Companies. 

Lawyers  Title  &  Trust  (quar.) . 


Miscellaneous . 

Acme  Tea,  Istjjref.  (quar.) 

American  Art  Works,  com.  &  pref.  (qu.) 

American  Bank  Note,  pref.  (quar.) 

American  Beet  Sugar,  prof,  (quar.) 

American  Locomotive,  common  (quar.). 

Preferred    (quar.) 

American  Radiator,  common  (quar.) 

Amer.  Smelt.  &  Refg.,  pref.  (quar.) 

American  Sugar  Refining,  prof.  (quar.). 

American  Sumatra  Tobacco,  pref.'. 

American  Telegraph  &  Cable  (quar.) 

Amer  'I'obaeeo.  com.  &  com.  B  (quar.). 

Art  Metal  Construction 

Associated  Dry  Goods.  1st  pref.  (quar.). 

Second  preferred  (quar.) 

Atlantic  Refining,  common  (quar.) 

Atla-s  Powder,  common  (quar.)    

Auxiliary  Fire  Alarm  &  Tel.,  pref.  (guar.) 
Beiding-Corticolll.  Ltd..  pref.  (quar.).. 

Bethlehem  Steel,  common  (quar.) 

Common  B  (quar.) 

Right  per  cent  cum  conv.  pref.  (quar.) 
Seven  per  cent  non-cum.  pref.  (quar.). 

Borden  Co.,  preferred  (quar.) 

Preferred    (quar.)... 

Brooklyn  Edison  (quar.) J 

Buckeye  Pipe  Lino  (quar.) 

By-Produets  (;oke  Corp..  com.  (quar.). 

California  Packing  Co.,  com.  (quar.) 

Cities  Service- 
Common  (monthly (  payable  in  scrip)  . 

Common  (payable  In  scrip) 

Pref.  A  pref.  B  (mihly .)  (pay.  In  scrip) 
Cleveland  l.iee.  Ilium  ,  8%  pref.  (quar.) 

Colora<lo  Fuel  &  Iron,  pref.  (quar.) 

Connecticut  Power,  pref.  (quar.) 

CODSOlidatcii  Cigar,  pref.  (quar.) ... 

CofMlen  &  <;o..  pref.  (quar.) 

Crane  f;o..  com.  (guar.) 

Preferred    (quar.) \\\ 

Crescent  I'Ipe  Line  (quar.) 

Crows  .Ncit  Paw)  Coal  (quar.)"- 

Davis  .Mills  fquar.) 

Davoll  .MIIl.H  '<|uar.)..."I"IIim23^'" 
Deere  A  Co  ,  preferred  (guar.) '.'.'.'.'.'.'.'.' 

Diamond  .Match  fqii.ir  ) ..". 

Dominion  oil  Crnonthly)    '.'.'.'.'.'.'.. 

Kastman  Kodak,  commoo  (qu«r.).I.lll 

C.ouiiiion  (ex Ira) '.,'.'.'. 

Com  mon  Cox  Ira) '. '.'.'.'.'..'. 

PrefcTred    fqii.ir.)..    

eisenlohr  rotto)  *  Brod.,  Inc.,  pref.(gu.) 
Klectric  Invesiment  (iir\,  .  pref,  fguar.) 
Elec.  HUjragp  HniU-.ry,  com.  A  pref.  (gu.) 
KIk  Horn  '  i,:.\  Corp  ,  pref.  fqiiar.) 

Preferred    ^rjiiar  ; 
Fft/Ieral  r;t|l|i|<.K,  preferred  rqijar  ) 


Per 
Cent. 


2 

2'A 
2 

75c 
50c. 
87^0 

1 

2 

2'A 
clOO 

IH 

I'A 
SI 
50c. 
$1.50 

IM 

IH 

50c. 

I'A 

2'A 

2 


C2>4 

I'A 

S1.25 


I'A 


When 
Payable 


Sept.  1 
Sept.  1 
Oct.  1 
Oct.  1 
Sept.  6 
Sept .  1 
Sept.  1 
Sept.  1 
Aug.  20 
Sept . 20 
Aug.  20 
Sept.  1 
Sept.  19 
Aug.  25 
.A.ug.  31 
Sept.  6 
Aug.  31 
Sept.  1 
Sept.  S 
Oct.  1 
Oct 


Oct.      1 


Sept.  1 
Sept .  1 
Oct.  1 
Sept.  1 
Sept.  15 


Oct.      1 


Books  Closed . 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Aug.  21 
Holders 
Holders 
Holders 
Aug.  13 
Holders 
Holders 
Holders 
Holders 
Aug.  U 
Holders 
Aug.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rac. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
ot  rec. 
of  r£c. 

to 
of  rec. 

to 
ot  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 


July    29n 
July  30a 
Sept.    la 
Sept.    1 
Sept.    5 
Aug.  10a 
Aug.  10a 
Aug.  15a 
Aug.  19 
Aug.  27a 
Aug.mSa 
Aug.     5a 
Aug.  31a 
Aug.  19 
Aug.     la 
Sept.    5 
Aug.     la 
Aug.  20a 
.Aug.  23a 
Aug.  31a 
Sept.    la 
Sept.    la 


IH 

Sept 

1 

I'A 

Oct. 

1.') 

IVi 

Oct. 

1 

IH 

Oct. 

3 

IH 

Sept 

3!) 

1»4 

Sept 

3i) 

SI 

Sept 

30 

*l% 

Sept 

1 

1% 

Oct. 

3 

Z\i 

Sept. 

1 

*i'A 

Sept 

1 

3 

Sept 

1 

lOe. 

Aug. 

31 

IH 

Sept. 

1 

I'A 

Sept. 

1 

5 

Sept 

15 

3 

Sept 

10 

•2H 

Sept. 

1 

H4 

Sept 

15 

I'A 

Oct. 

1 

IH 

Oct. 

1 

2 

Oct. 

1 

1J» 

Oct. 

1 

I'A 

Sept 

15 

IH 

Dec. 

15 

2 

Sept. 

I 

$2 

Stpt. 

15 

*7.5c. 

Aug. 

20 

'$  1 .50 

Sept. 

15 

a'A 

Sept 

I 

oi'A 

Sept 

1 

B'A 

Sept 

1 

2 

Sept. 

1 

2 

Aug. 

25 

IH 

.Sept. 

! 

I'A 

Sept. 

1 

H'Ae. 

Sept. 

1 

*l'A 

Sept. 

15 

'l>4 

Sept. 

15 

75c. 

Sept. 

1 5 

IH 

Sept. 

1 

*IH 

Hopt . 

24 

•IH 

Oct. 

1 

I'A 

•Sept. 

1 

2 

•Sept. 

15 

i 

.Sept. 

1 

2<A 

Oct. 

1 

2'A 

Oct. 

1 

5 

Nov. 

1 

IH 

Oct. 

1 

m 

Oct. 

1 

I'A 

Aug. 

22 

3 

Oct, 

1 

75c. 

Sept. 

10 

7:.c 

Dec. 

10 

IH 

S<'pt 

1 

Holders  of  rec.  Aug.  1.5a 
Holders  of  rec.  Atig.  16a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Aug.  10a 
Holders  of  rec.  Sept.    1 


Sept.  16      to      Oct.     2 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Aug.  16 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept .     1 

♦Holders 
Holdern 
Holders 
Holders 
Holders 
Holders 
HoldeiH 
Holders 
Holders 
Holders 

♦Holders 

♦Hohiers 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
♦Holders 
Aug.  27 
Holders 
♦Holriers 
♦Holders 
Holders 
Holders 
Holders 
llolderH 
Holders 
Holders 
Holders 
IIoldr'fH 
HoldiTH 
Holders 
Holders 
Holders 
Holders 


of  rec 
ot  rec 
ot  rec 
of  rev 
of  rec 
ot  rec, 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
ot  rec. 
ot  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  roc. 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 
ot  rec. 
of  rec. 
ot  rec. 
of  rec. 
of  rec. 
ot  rec. 

ot  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  roc. 
of  rec. 
of  rec. 
of  ^e(^ 
of  rec. 
of  rr'c. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  ri;e. 
of  rec. 


Aug.  20a 
Sept.  30 
Sept.  15a 
Sept.  10a 
Sept.  13,; 
Sept.  13a 
Sept.  15a 
Aug.  25 
Sept.    1« 
Aug.  15a 
Aug.  31 
Aug.  10a 
July     8a 
Aug.  13a 
Aug.  13a 
Aug.  22a 
.Sept.    9 
Aug.  25 
Sept.    1 
Sept.  15a 
Sept.  15a 
Sept.  15a 
gept.  15a 
Sept.    la 
Dec.     la 
Aug.  19a 
Aug.  23 
Aug.     5 
Aug.  31 

Aug.  15 
Aug.rfl5 
Aug.  15 
Aug.  15a 
Aug.     5a 
Aug.  20 
Aug.   l.'la 
Aug.  15a 
Sept.     1 
■Sept.    1 
Sept.  15 
Aug.  13 
Sept.  10 
Sept.  24 
Aug.  15a 
Aug.  31a 
Aug.  10 
AUK.  31a 
Aug.  31a 
H(!pt.  3')« 
Aug,  31a 
Sept.  20 
Auk.  12a 
Sept.  12a 
Sept.     1« 
Dec.      I« 
Auk.  15 


Name  uf  (,'iimpany. 

MUcullnnuouH   (Concluded) . 
Ooneral  AHphult,  itreferri'd  (quar.)  ..... 
( General  (  li'ui.  pre!    (i|ii;u-  )  ....... 

Debenture  preferred  (qunr.)....., 

(Illicitly  Kufely  R.i/.or  (quar.) 

Cooilrli'li  (II,  1'.)  < 'o  ,  pref.  (quar.) 

(ireat  Alliiiille  A  rai^Uli;  Toa,  com.  (gu.) 

Preferred    (quar)    _ 

(Ireenrleld  Tap  .V   Die,  prof,  (quuf.) 

HarblMoiiU  alKer  Hofract.,  com.  (qiuir.) 

rmferreil    (quar.)    .  _  .  _ 

Hari,  SiliaKner  it  Marx,  common  (qu.). 
Hart,  Sehaffner  .V  Marx,  Inc  ,  pt.  (gu.) 

Harlnian  Corporallon  (quar) 

HusKell  A:    llarUer  ( 'ar  (quar,) 

Hoiiiestake  Mining  (nioiitlily) 

Iriiperlairoli.iceo  of  (it,  Itr.  &  Iro.,  ord. 

Inland  Steel  (quar.) 

iMlerriat.  Harvester,  prof,  (guar.) 

Lake  of  llie  Woods  MllllnK,  com.  (gu.). 

rrel'erreil    (quar.)  . 

Laneiislei    .Mills,  ciiiiiiiion   (qunr.) 

Le.nslon  Moiiolype  MaelihMt  ((piar.) .  -  .  . 

Lee  Rubber  it  'I'Ire  Corp.  (quar.) 

LehlKli  Coal  .t   NavlK.alloM  (quar.) 

Liggett* MyersTob.,   com  .<fecofn.B.(qu.) 

I. II    Hrolbers  ( 'orporal  ion    ,. 

lOxira     . ._ „._ 

Ludlow  Mfg.  Associates  (quar.) 

Special   .    ,,    . 

Mabonlng  Invostmont  (quar.) 

Manliallan  Shirt,  com.  (quar.) 

Martin-Parry  ('orp.  ((|uar.)__ 

Mason  Tire  &  Rubber,  pref.  (quar.) 

May  Department  Stores,  com.  (quar.).. 

Proferr(!d    ((piar ,) 

May(!r  (O.scar  (;.)  A  C^o.,  Inc.,  lstpf.(qu. 

Second  preferred  ((|uar.) 

McCrory  Stores  Corp..  com.  (quar.) 

Merrimack  MIg.com.  (quar.) 

Preferred 

Michigan  Stamping,  pref.  (quar.) 

National  Biscuit  common  (quar.) 

I'reforred    (quar.) ._ 

National  Candy,  common 

First  and  second  preferred 

National  Cloak  &  Suit,  pref.  (quar.) 

Nat.  Enameling  &  Stamping 

Common  (quar.) 

Common  (quar.) 

Preferred   (quar.) 

Preferred    (guar.) 

National  Lea(l,  com.  (quar.) 

Preferred    (quar.) 

Newmarket  Manufacturing  (quar.) 
New  River  Co.,  pref.  (acct.  accum.  dlv.) 

New  York  Shipbuilding  (quar.) 

Nlles-B(!ment-PondCo.,  com.  (qu.) 

Preferred    (quar.) 

Ontario  Steel  Products,  pref.  (quar.) 

Preferred    (quar.) 

Preferred    (quar.) 

Package  Machinery,  com.  (quar.) 

Peerless  Truck  &  Motor,  com.  (guar.).. 

Common  (quar.) 

Philadelphia  lilectric,  com.  (quar.) 

Preferred    (quar.) 

Pittsburgh  Steel,  pref.  (quar.) 

Pratt  &  Whitney  Co.,  pref. 

Pres.sed  Steel  Car,  pref.  (quar.) 

Pure  Oil.  com.  (quar.) 

Quaker  Oats,  preferred  (quar.) 

Ranger-Texas  Oil   (monthly) 

Rochester  Gas  &  Electric,  5%  pi.  (qu.). 
Seven  per  cent  pref.,  series  B  (quar.)  _  _ 

Sharp  Manufacturing  (quar .) 

.Sherwin-Williams  Co.,  pref.  (quar.) 

Sinclair  Cons.  Oil.  pref.  (quar.) 

Sloss-Shetfieid  Steel  &  Iron,  pref.  (qu.) .  - 

Southern  Pipe  Line  (quar.) 

Southwestern  Power*  Light,  pref.  (qu.) 
Spalding  (A.  G.)  &  Bros.,  1st  pref.  (qu.). 

Standard  Gas  &  Elec,  pref.  (quar.) 

Standard  Milling,  com.  (quar.) 

Preferred    (quar.) 

Standard  Oil  (C'aiifornia)  (quar.) 

Standard  Oil  (Indiana)   (quar.) 

Standard  Oil  (Kansas)  (quar.) 

Extra 

Standard  Oil  of  N.  Y.  (quar.) 

Standard  Oil  (Ohio)  (quar.) 

Extra 

Stern  Bros.,  pref.  (quar.) 

Preferred  (payable  in  pref.  stock) 

Studebaker  Corp..  com.  &  pret.  (quar.). 

Swift  International. 

Swift  International 

Texas  Chief  Oil  (monthly) 

Thompson-Starrett  Co.,  prof 

Underwood  Typewriter,  com.  (quar.) 

Preferred  (quar.) 

Union  Tank  Car,  com.  and  pref.  (quar.). 
United  Cigar  Stores  of  Am.,  com.(mthly) 

Preferred    (quar.) „_    

United  Gas  Impt.,  pref.  (ouar.) 

U.S.  Gypsum,  com.A  pref.  (quar.) 

U.  S.  Steel  Corp.,  com.  (quar.) 

Preferred    (quar.)    . 

Val  voline  Oil  - 

Van  Raalte  Co..  Lst  &  2d  pref.  (quar.).. 

Wahl  Co.,  pref.  (quar.) 

Preferred    (quar.) 

Wamsutta  Mills  (quar.) 

White  (J.G.)  Engineering  Corp.,  pf.(qu) 
White  (J.  G.)  &  Co.,  Inc.,  pref.  (quar.). 
White  (J.  G.)  Manage't  Corp.,  pf.  (qu.) 

Woods   Mfg.(qu.ir.) 

Woolworth  (F.  W.)  Co.,  common  (quar.) 
Woolworth  (F.  W.)  Co.,  pret.  (quar.).  . 
(^Wrigley  (Wm.)  Jr.  Co.,  com.  (mthiy.j. 

oPreforrod(qu.ar.).. 
Wright  Aeronautical  C«rp.  (No.  1). 


Per 
Cent. 


I'A 
IH 
IH 
*3 

•25c, 
•IJi 

2 

i'A 

1  H 

1 
*\Vi 

VA 
$1 

25c. 
•5 
♦25c. 

IJi 

3 

IM 

2H 

IH 
50c. 
$1 

3 

50c 

25c 
SI. 50 
SI 

$1.,50 
43 -K 

50c. 

IM 

2 

I'A 

y-A 

2 

♦1 
2 

2H 
1« 
IH 
I'A 
4 

3H 
I'A 

IM 
IH 
IH 
IH 

I'A 
I'A 
2'A 
ft*l>A 
$1 
1 

IH 
I'A 
I'A 
I'A 
*50c. 
60c 
30c. 
43>4C 
50c 
I'A 

n2 
ij. 

50c 
IH 
1 

I '4 
I'A 
2 

*\H 
2 

*1'A 
2 

I'A 

I'A 
*2 

2 

IH 
SI 
♦SI 

3 

3 

4 
*3 
*1 

I'A 
^33'^ 

I'i 
$1.20 
$1.20 

1  '... 
4 

2H 

I'A 

I'A 

IH 

I'A 
87Hc 
*1'A 
lA 
I'A 

2'A 

I'A 
•$1 

*1'A 

2 
I'A 
IH 
I'A 

2 

2 

1  'a 

,50c. 

I'A 

25c. 


When 
I'ayabU. 


Sept.  I 
Sept.  I 
<ict.  1 
Sept.  1 
Oct.  1 
Hopt.  15 
Hopt.  I 
Ov.l.  I 
Sept.  I 
Oct.  20 
Aug.  31 
S(!pt  30 
Sept.  I 
Oct.  1 
Aug.  25 
Sept.  I 
Sept.  1 
Hopt.  1 
opt.  1 
Sept.  1 
.Sept.  1 
>ViK.  31 
Sept.  I 
Aug.  31 
Sept.  I 
Aug.  20 
Aug.  20 
Si.-|it.  I 
Sept.  1 
Sept.  1 
Sept.  1 
Sept.  I 
Aug.  20 
Sept.  I 
Oct.  I 
Sept.  1 
Sept.  1 
Sept.  15 
Sept.  1 
Sept.  1 
Sept.  I 
Oct.  15 
Aug.  31 
Sept.  7 
Sept.  7 
Sept.  1 

Aug.  31! 
Nov.  30 i 
Sept.  30 
Dec.  81 

Sept.  30 
Sept.  15 
Aug.  15 
Sept.  1 
Sept.  1 
Sept.  30 
Aug.  20 
Nov.  15 
Feb.  1571 
MaylSn 
Sept.  1 
Sept.  30 
Deo.  31 
Sept. 15 
Sept.  15 
Sept.  1 
Aug.  20 
Aug.  30 
Sept.  I 
Aug.  31 
Sept.  1 
Sept.  1 
Sept.  1 
Aug.  22 
Sept.  1 
Aug.  31 
Oct.  1 
Sept.  1 
Sept.  1 
Sept.  1 
Sept.  15 
Aug.  31 
Aug.  31 
Sept. 15 
Sept.  15 
Sept.  15 
Sept.  15 
Sept.  15 
Oct. 
Oct. 
Sept 
Sept 
Sept. 
Aug 


Houke  Cluttd. 
Day  tnctuttte. 


Ilolilers 
Holders 
HolderN 
Holders 
Holders 
•Holders 
'Holders 
Holdi-rs 
Holders 
llolderH 
HoliloiH 

'IlolfbTH 

llolditrs 
Holders 
Holilers 

•llolderH 
lloldirrs 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug.  10 
Aug.  10 
Holders 
Hokhrrs 
llolderH 
Holders 
Holders 
Holders 
Holdeis 
Holders 

Il0l<i(!rH 

Holders 
■Holder.) 
Holders 
Hold(!rs 
Holders 
Holders 
Holders 
Aug.  17 
Aug.  17 
Holders 


of  riic 
of  rec, 
of  ri-e. 
of  ri!C, 
of  ri!C. 
of  rec. 
of  rec 
of  rec 
of  roc 
of  roc, 
of  rce. 
of  roc. 
of  Hie 
of  rec. 
of  rce. 

of  roc. 
of  rec. 
of  rec. 
of  roc, 
ol  rec. 
of  roc. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  roc. 
of  roe. 
ot  roc. 
of  rec. 
of  roc. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 
of  rec. 
ot  roc. 
of  rec. 
ot  rec. 

to 

to 
of  rec. 


1 
1 
1 
1 
1 
23 
Feb.21n 


Sept 

Oct. 

Oct. 

Oct. 

Sept. 

Aug 


Sept.  15 
Sept.  15 
Sept.  30 
Sept.  29 
Aug.  30 
Sept.  15 
Sept.  1 
Oct.  1 
Oct.  1 
Sept.  15 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
(Jet. 
Sept. 
Oct. 


Aug.  31 


Holders  of  rec. 
Holders  of  reo. 
Holders  ot  reo. 
Holders  of  rec. 

Holders  of  rec. 
Hold(!rs  of  rec. 
Holders  ot  rec. 
♦Holders  ot  rec. 
Holders  ot  rec. 
Holders  ot  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
♦Holders  of  rec. 
Holders  of  rec. 
Holders  ol  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  ot  rec. 
Holders  of  rec. 
Holders  of  roc. 
Holders  of  rec. 
Holders  ot  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
♦Holders  of  rec. 
Holders  of  rec. 
♦Holders  ot  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  ot  rec. 
♦Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
♦Holders  ot  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 
Holders  ot  rec. 
Holders  ot  rec. 
Holders  ot  rec. 
Holders  ot  rec. 
Holders  of  rec. 
Holders  ot  rec. 
Holders  of  rec. 
Holders  ot  rec. 
Holders  of  rec. 
Holders  ot  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  at  rec. 
♦Holders  of  rec. 
Aug.  30       to 

Aug.  2 
Holders  of  rec. 
Holders  ot  rec. 
♦Holders  ot  rec. 
♦Holders  of  rec. 
Holders  of  rec. 
Holders  ot  rec. 
Holders  of  rec. 
Ho,lders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  ot  rec. 
Holders  ot  rec. 
Holders  of  rec. 


.  Auk.  I'id 
Aug.  ■J.tiit 
H<-pt.  24(i 
July  30 
Hopt.  2\a 
Aug.  IH 
Auk.  IH 

Hepl.  15 
Aug.  20a 
Oct.    lOiJ 
Aug.  20(1 
Sept.  20 

Auk.  iHa 

Sept.  15(1 
Aug.  20a 

Aug.  10 

Aug.  loa 

Aug.  20 
Aug.  20 
Aug.  24 
Aug.  20a 
AUK.  15 
July  30a 
Aug.  1 5a 
Aug.  19 
Aug.  19 
Aug.     3 
Aug.     3 
Aug.  22 
Aug.  1.5a 
Aug.  15a 
June  30 
Aug.  16a 
Sept.  l&a 
Aug.  20 
Aug.  20 
Sept.    1 
July   29 
July  29 
Aug.  15a 
Sept.  30a 
Aug.  17a 
Aug.  23 
Aug.  23 
Aug.  23a 

Aug.  llo 
Nov.  10a 
Sept.  10a 
Deo.  lOo 

Sept.    9a 
Aug.  19a 
Aug.     90- 
Aug.  20 
Aug.  120 
Sept.    la 
Aug.     3a 
Oct.   31 
Jan.   31n 
Apr.  29n 
Aug.  20 
Sept.    \\. 
Dec.     1 
Aug.  19a 
Aug.  19a 
Aug.  15 
Aug.     3a 
Aug.     9 
Aug.  15a 
Aug.    la 
Aug.  15 
Aug.  16a 
Aug.  16 
July  30a 
Aug.  15 
Aug.  15a 
Sept.  17 
Aug.  15 
Aug.  13 
Aug.  18a 
Aug.  31 
Aug.  20a 
Aug.  20a 
Aug.  20a 
Aug.  17 
Aug.  31a 
Aug.  31a 
Aug.  26a 
Aug.  26 
Aug.  26 
Aug.  26a 
Aug  .(26a 
Aug.  10a 
July  23a 
Jan.n21a 
Aug.     5 
Scpt.20o 
Sept.   3a 
Sept.    3a 
Aug.    5o 
Aug.  17a 
Aug.  31a 
Aug.  31a 
Sept.  15 
Aug.  31 

Sept.    8 
Aug.  18a 
Sept.  22 
Sept.  22 
.\ug.     9 
Aug.  15 
Aug.  15 
Aug.  15 
Aug.  25 
Aug.  10a 
Sept.  10a 
Aug.  25 
Sept.  25 
Aug.  17a 


•  From  unofficial  sources,  t  The  New  York  Stock  Exchange  has  ruled  that  stock 
will  not  be  quoted  ex-dlvldond  on  this  date  and  not  until  further  notice,  a  Transfer 
books  not  closed  for  this  dividend.  6  Less  British  Income  tax.  d  Correction. 
e  Payable  In  stock.  /Payable  in  common  stock,  g  Payable  In  scrip,  h  On  ac- 
count of  accumulated  dividends.  <  Payable  In  Liberty  or  Victory  Loan  bonds. 
m  N.  Y.  Stock  I'ixchango  has  ruled  that  1X^1.  Lack.  &  West,  be  not  (luoted  ex  the 
I007„  stock  dividend  on  Aug.  8  and  not  unlll  further  notice,     n  1922. 

0  Dividends  of  .50c.  a  month  declared  on  common  stock,  payable  on  the  first  day 
ot  each  monib  to  holders  of  record  on  tlio  25th  day  of  the  month  proceeding  date  of 
payment.  Also  three  quarterly  dlvUbrnds  oi  l'A%  each  on  the  preferred  stock, 
payable  July  1,  Oct.  1  and  Jan.  1  1922  to  holders  of  record  June  25, Sept.  25  and 
Dec.  25.  resiicstivoiy. 

/'Tiansfcr-i  received  In  order  In  London  on  or  before  Sept.  10  will  bo  in  time  for 
payment  of  dividend  lo  transferee. 

1  New  York  Stock  i;xcliange  has  ruled  that  Stern  Bros.  pref.  bo  not  quoted  ex  tho 
33K%  stock  dividend  on  Aug.  20  and  not  until  Sept.  2. 

T  Payable  In  preferred  stock. 
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Transdctiuna  at  the  New  York  Stock  Exchange  daily, 
weekly  aud  yearly,     lirouyhi  tuisNurd  fiuiii  pay*'  8_'s. 


wtatmttiv 

Sioett. 

«a«r«a4. 

«<U(,  .Vira 

Aug.  1<)  IWl 

^.. 

&  t'urcitjH 

U    S 

Sharet 

far  Valve 

Hundt 

Hund-i 

buiuU. 

rSuturauy 

1(2. 17S  (MK( 

\I, „..,.., 

-  .  i    . 

,  1 

I    i.i?  niio 

Tu 

1  ..•   7    II 

lOO 

W 

l-i-.'   7'l_' 

■IK) 

11.  - 

MlH) 

Kri.i 

II  1(1 

Toml 

2. 236. 614 

<17H.3U8.6o7 

•  l2.3U,i.auu 

i6.l26,aOU 

»24,S6 1,400 

Salt»  m 

\»u   York  Hmk 

Kzchiuuie. 

Wt*k  » 

niiiaii  AuavMt  10. 

Jam.  1  to  ilUffMM  19. 

1021. 

1920. 

1031. 

1020. 

h.J. 

Cioveriiiiient    LiuiuU 
Sittte,  iiiuii  .  Ac.  buu(l-) 
HR    tuid  mUi-    boiidi 

$21  851 

.S   1  _'  1 

I.' 

1.  .  1 

,400 

>.  It 

'    Ml    '    f^Hil 

III 

$31,957,700 
1    Ul     (1(1(1 

II  > 

>»  .   ,  J'l   -'(10 

100,351,017 
$8,171,801,526 

$1,175,377,010 
191,197,400 
573,418, lOU 

$1,940,022,510 

147,810.619 

S  13.039.005.275 

$1,400 

$1,852,183,700 
229,233.010 
374,897,000 

Total  buiuli 

42.:i.ii 

ll»0 

$2,456.3 13. 7(MI 

DAILY    TRANSACTIONS    AT    THK    HDSTON.    PHILAUKLPHIA    AND 
BAl/riMORK  EXCHANGKS 


Wttk  tniUng 
Aug.  I'J  1921 

Bolton 

PMlaUelplila 

Balttmort 

Sharu 

Bond  Saltt 

snarei 

Bond  Sales 

Sharet 

Bond  Sales 

Saturday  - 

MoDdity 

Tutwday 
Wedutti(U.\ 
ThuraduV  - 
Friday 

lotal 

1,655 
3,196 
S.518 
7,764 
13.368 
8;J08 

41',  809 

$24,900 
10,800 
33.400 
44.000 
27 ,050 
21.00U 

$1(U    I5i) 

698 
3.851 
1.991 
2. .595 
3,458 

797 

13.390 

$28,600 
60,100 
67.11K> 
46.000 
21,500 
19,200 

S242.,5O0 

101 
338 
307 
517 
203 
58 

1.584 

$11.00(1 
27,500 
20,000 
23,300 
17,800 
16,000 

$115.tiO(l 

New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— Following  is  the  report  made  to  the  Clearing  House 
by  elearing  non-member  institutions  which  are  not  included 
in  the  "Clearing  House  Returns"  in  the  next  column: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK    CLEARING 

HOU3K. 
(Staud  In  tftousands  of  dollars — that  U,  three  ciphers  [000    omUled.) 


!    .v« 

CLE.4RING      \CavUal.  Profits 
NON-ME.MBERS 

Naf.bks  Jum'30 
Week  endlntt  Stat?"  June30 
Aua.  1-M921.      Tr.  COS.  June  30 


Members  of 
Ped'l   Res.    Bank. 

Battery  P;irk  Nat. 

Mutual  Bank 

W.  R   Grace*  Co. 
YorkvUle  Bank... 


Total 

State  Banks 

\0l  Memht-n  of  tht 
Feder-l  Re.v,  rve  Bank 
Bank  of  Wash  Hts. 
Colonial  Bank 


Total 

Trust  Companies 

Xoi  .Mt'inbtrs  or  the 
Feder-l  Keserre  Bank 
Mechanics  Tr,  Ray 

Total... 


Grand  aggregate. , 
Comparison  previo 

Gr'd  aggr  July  30 
Gr'd  aggr.  July  23 
Gr'd  aggr.  July  16 
Gr'd  aggr.  July    9 


S 

1.500 
200 
500 
200 

2.4C0 


100 
600 


700 


200 


200 


3,300 
US  week 


3.300 
3.300 
3.300 
3.300 


S 
1.443 

770 
1,032 

754 


Loans. 

DU- 
counls. 
Incest 


Cash 
in 


merits.     Vault. 
&c. 


4.001 


433 
1,691 


2,125 


530 


530 


6,656 


6,656 
6.656 
6.650 
6.fi.Sl 


$ 

11.570 

10,594 

5,525 

16,933 


Reserve 
with 
Legal 
Deposi- 
tories. 


Net 

Demand 

De-     '    De- 
posits,    posits. 


Average  Average  Average  Average  Average  Average 


44,622 


3,557 
16,303 


19,860 


9,446 


1  r><) 

196 

44 
550 


S 

1.331 

l,407i 

586| 

1,509 


Net       Nat'l 

nme  I  Bank 
Circu- 
lation. 


S 
9.174 

9.79 

3,200 

8,772 


959 


460 
2,099 


2,559 


343 


9,446 


343 


73.928 
—602 


3,861 
+  60 


74,530  3,801 

73,866  3,984 

74.382i  3.861 

74.712'  4.222 


4,833   30,943 


222.   3.710 
1,435   17,213 


1,657 


277 


277 


6,767 
+  208 


20,923 


3,959 


3,959 


a55.825 
—341 


6,559  a56,166 

6.559(  856.456 

6.78l!  ac7,018 

6,967'  858.157 


S 

121 

349 

1.294 

8.750 


I, SO 


10,514 


3C 


30 


5,530 


5,530 


16,074 
+  35 


16,039 
16.031 
16,067 
16.101 


189 


189 


189 
li'O 
195 
199 


8  r.   S.  deposits  deducted.  S723.000. 

Bills  pa.vaWe.  rediscounts,  acceptances  and  other  liabilities,  $1,967,000. 

Excess  reserve.  S344.160  increase. 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Aug.  13  with  comparative 
figures  for  the  two  weeks  preceding  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  10%  on  demand  deposits  and  includes  "Reserve 
■with  legal  depositaries"  and  "Cash  in  vaults." 


•Cadb  Id  vaults  not  counted  m  reserve  (or  Federal  Reserve  members. 


Boston  Clearing  House  Banks.  Wo  give  below  a  suin- 
iiiary  sliowiiig  the  lotuLs  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING   HOUSE  MEMBERS. 


<  'Irculatlon    

l.uaio.  dl»'td&  lavesKueiilH 
liidK  Itliial  di-punltti,  lucl.  V  .8 

l)Uf  111  liildKo 

^llm■dt•ll<>■^ll.^    . 

Uiillcd  Slates  deposUt) 
ExchuKKeH  for  CluarliiK  Iluusu 
Due  rruiii  other  banks, 
t'ash  In  liadk  and  1-'    It    Ituiik 
Ue^Tve   i-Miia   In    liaiik    and 
I'ederal  lleserve  BaAk . . .  . 


Aug.  13 
1021. 


« 

2.597. 
515.815, 
379,389 
87.383 
21.47!» 
18,418, 
13,346, 
48,938 
41,555, 


Changes  from 
previous  week. 


000  Inc 
00(j  Due. 


000 
000 
000 
000 
000 
OOO 
000 


462,000  Dec 


Dee 

Inc 

Ine 

Dee 

Dee 

D(ie 

Ine 


t 

I, 

97  1 
1.231 
2.734 

I  17, 

!IH2 
1.57.^ 

MiO 
6 


000 
OOO 
000 
000 
000 
000 
1)00 
OOO 
OOO 


391,000 


Aug.  6 

1921. 

$ 

2. ,596,000 

516.786.000 

380,6'.>0.000 

84. 64'.). 01 10 

21.3(i2.0(IO 

19.400,000 

14.921.000 

49.798.000 

41,549.000 

853,000 

July  30 
1921. 

t 

2. .57 1.000 

511.611,000 

387.791,000 

8(i.l'.IS,000 

20.702,000 

3.677.000 

12,8.53.000 

47.275.000 

42,392.000 

385,000 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies.  The  follow  lag  del  ailed  statement 
shows  the  condition  of  the  N(tw  York  City  Cleaaing  House 
members  for  the  week  tending  Aug,  13.  The  figures  for  tlu^ 
separate  banks  are  llie  av«'rage  of  the  daily  n^sults.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  arc  also  given 

NEW   YORK   WEEKLY  CLEARING   HOUSE   RETURNS. 
(.Staled  in  thousands  of  liullars — that  ts.  three  ciphers  [000   onltled.) 


CLEARING    1 

Net 

Loans, 

Reserve 

HOUSE         Capital. 

Profits. 

Discount. 

Cash 

wUh 

Net 

Time 

Bono 

ME.MHKllS. 

Invest- 

<n 

Legal 

Demand 

De- 

Circu- 

(.000 umUted.)    Nat'l. 

June  30 

ments, 

VauU. 

Deposi 

Deposits. 

posits. 

la- 

Week endlngstate. 

June  30 

4c. 

jories. 

tion. 

Auk.  \i  IV21     Tr.cos.. 

June  30 

Members  of 

A  verage 

A  verage 

Average 

Average 

Average^  Avgi. 

Fed.  Res.  Bank 

S 

$ 

% 

$ 

t 

S 

* 

$ 

Bkof  N  Y,NnA 

2,000 

7.1K4 

35, .531 

606 

3,449 

25,417 

1,103 

1,357 

.Manhattan  Co. 

5.()0(, 

16.828 

122.513 

2,001) 

13,914 

100,048 

13,723 

Mecb  &  Metals. 

10,000 

17,004 

175.224 

8,617 

18. .501 

135.472 

2,2.53 

9S0 

Bank  of  Amor.. 

5,. 500 

5.976 

.54.088 

1,42*- 

6.314 

47.498 

1,1.54 

National  City.. 

40,000 

64,0.56 

485,731 

10,040 

47.767 

•463.698 

21,070 

1,226 

Chemical  Nat  1. 

4,.'^00 

15,339 

120, .563 

1,327 

1 1 ,906 

89,700 

1,5(;4 

3.50 

Atlantic  Natl-. 

1,000 

1,084 

16,947 

379 

1,820 

13,594 

7.52 

231 

Nat  Hutch  &  Dr 

,500 

233 

5,292 

112 

584 

3,775 

90 

282 

Amer  Exch  Nat 

5,000 

7,630 

103,843 

1,181 

10,066 

74,. 585 

2,439 

4,642 

Nat  Bk  of  Com. 

25.01)0 

34,494 

278,813 

1 .765 

28,993 

214,986 

2,437 

Pacific  Bank... 

1 .()()( 

1,66(- 

21.927 

1 .002 

3,106 

22.024 

137 

Chat  A  Pnenlx. 

7.000 

8,402 

111,402 

4,812 

13,27.':. 

90,684 

15,498 

4,398 

Hanover  Nat  1. 

3.000 

20.9,54 

110,942 

627 

14,176 

97,771 

100 

Metropolitan  .. 

2,. 500 

4,403 

41,7.50 

2,867 

6,077 

43.433 

466 



Com  Exchange. 

7,. 500 

10,093 

162,031 

6,101 

21.243 

1.50.609 

15,. 549 

Imp  4  Trad  Nat 

1,.500 

8..50(: 

37,068 

674 

3,320 

25.268 

35 

51 

National  Park..  1  10.000 

23.011 

162,789 

1,399 

16.846 

129,050 

2,058 

5.312 

East  River  Nat- 

1 .000 

738 

10,51t 

397 

1.4.57 

9,615 

1,'281 

50 

Second  Nat'l — 

1.000 

4.735 

22.098 

771 

2.514 

17.054 

83 

621 

First  National -- 

10.000 

.36.533 

238.413 

80.-< 

21.024 

160,861 

3.940 

7.125 

Irving    National 

12.. 500 

11,202 

169,444 

6.341 

22.604 

171, .335 

2.506 

2.369 

N  Y  County  Nat 

1 .000 

.501 

11,992 

740 

1.742 

13.093 

669 

193 

CoDtlnental 

1,001 

8.59 

6,781 

117 

808 

5,285 

100 

Chase  National. 

15,000 

19,716 

267.603 

5.112 

27.394 

206,989 

10,197 

1.049 

Fifth    Avenue. - 

.500 

2,189 

19,928 

933 

2.685 

19,119 

Commonwealth 

400 

835 

8,176 

49.' 

1.2.34 

8.689 

Garfield  Nat'l.. 

l.OOC 

1,606 

15,770 

473 

1.976 

14,161 

37 

384 

FWth   National. 

1  .OOC 

73f 

14,222 

326 

1..585 

12,017 

348 

239 

Seaboard  Nafl. 

3,000 

4,829 

50,642 

957 

5.666 

42,170 

727 

65 

Coal  4  Iron 

1,.500 

l,40f 

15,724 

747 

1.644 

12,835 

410 

396 

Union  Exch  Nat]     l.ooo 

1..509 

15,89* 

431 

2.093 

15,771 

330 

377 

Brooklyn  Tr  Co 

1..50( 

2.678 

31,770 

802 

3.. 544 

26,2.39 

3.151 



Bankers  Tr  Co. 

20.000 

19.034 

246.782 

982 

29.7,57 

•225.019 

8.180 



U  S  Mtg  4  TrCo 

2.000 

4.8.50 

53,680 

606 

6.163 

47.313 

1.172 



Guaranty  Tr  Co 

25.000 

30.. 545 

407,812 

2.447 

37.181 

•.390. 165 

14.834 

-  _  -- 

Fidel-Int  Tr  Co 

1..500 

1,631 

18,467 

340 

2.299 

17.560 

572 

---- 

Columbia  Tr  Co 

5.000 

7,6.52 

72,014 

1.0-20 

8.914 

65,845 

2.630 

.... 

Peoples'  Tr  Co. 

1.500 

1.905 

37,107 

1.121 

3.416 

33.732 

1,332 



N  Y  Trust  Co-. 

10,000 

16.340 

137,1.53 

644 

14,826 

113.754 

1,856 



Lincoln  Tr  Co.. 

2.000 

1.202 

20,599 

414 

2,888 

19.641 

534 



Metropol  Tr  Co 

2,000 

3.394 

26,337 

614 

2. 897 

22.027 

713 



NasaauNat  ,Bkn 

1,000 

1.501 

16.013 

4  21 

1..364 

13.:i67 

329 

50 

Farm  L  4  Tr  Co 

5,000 

11.617 

1 15.8.57 

747 

12.386 

•102.747 

14,353 

...  - 

Columbia 

2,000 

1.606 

25..539 

531 

2.944 

22.436 

565 



Equitable  Tr  Co 

12.000 

16.599 

140.298 

1.807 

17.490 

•157.265 

9.826 



Avge.  Aug.  13-. 

•271.400 

4.54.822 

4.263.095 

76.142 

461.852 

c3,450,473]l6I,003 

31.847 

Totals,  actual  co 

ndltion 

Aug.  13 

4.429.880 

72,370 

470.318 

c3.465.95l 

160,717 

31.967 

Totals,  actual  co  ndltion 

Aug.  /. 

4.292.204 

72,970 

473.057 

c3,456,407 

160,410 

31.450 

Totals,  actual  co  ndltion 

July  30 

4.245.688 

71,683 

450.760 

c3.540,042 

164,045 

31.919 

State  Banks.   Not  Me 

mbers  of 

f .  R.  Bk.: 

Greenwich  Bank 

1,000 

1.955 

17.186 

2,481 

1.523 

17,098 

CO 



Bowery 

250 

845 

5.247 

610 

299 

4,981 



State  Bank 

2,500 

3,172 

75.588 

3,153 

1.9,54 

28,101 

45.847 



Avge.  .\U!J.  13.. 
Totals,  actual  co 

3,750 

5.973 

98.021 

6,244 

3.776 

50.180 

45.897 

ndltion 

Aug.  13 

98.457 

6.063 

3.832 

50.617 

45.894 



Totals,  actual  co  ndltion 

Aug.    6 

97.703 

6.125 

3,601 

49.605 

45,849 



Totals,  actual  co  ndltion 

July  30 

97,258 

6,154 

4.078 

51,377 

4,557 



Trust  Cos.      Not  Me 

mbers  of 

F.  R.  Bk.; 

\ 

Title  Guar  4  Tr,     6,000 

12.410 

45.873 

1,373 

3,212 

30,459 

979 



Lawyers  Tl  4  Tr 

4,000 

6,29P 

22.071 

874 

1,449 

14.820 

495 



Avge.  .\ug.  13-. 

10,000 

18.713 

67,944 

2,247 

4,661 

45.279 

1.474 



Totals,  actual  co  ndltion  Aug.  13j 
Totals,  actual  co  ndltion  !.\ug.  6 
Totals,  actual  co  ndltion  iJuly  30 


69,915'  2,179|  4,785 
69,591'  2.1871  4.650 
71,230;     2,153^     4.908 


Gr'd  aggr.  avge. i2S5.150|479.508j4, 429, 060l  84.633,470.289 
Comparison,  previous  week — 37.642+2.185 — 6,624 


45.779 
45.104 
46,663 


3.545,932 
—57.903 


1,445, 
1.479 
1, 6241 


i08.374i31,847 
i  52.5   -r  29S 


Gr'd  aggr.,  act'lcond'n  L^ug.  134.418.2,52    S0.612!478,935|  3.562,347 -208,056 31, 9ti7 
Comparison,  preivious  wjeek 1—41.246     —670J— 2,373     +11.231      +31S   -517 

Ordaggr..act  I  con'dn   .\ug.   6;4,459,49s;  S1.2S24S1.30S   3.551.1!  -1.450 

Gr  d  aggr..  act  I  cond'n   July  304,414,176  79,9904,50.746   3.638.0^.  .  -i  5>19 

Gr'd  aggr.,  act'lcond'n    Juiv  2?  4,445.347  83.583  4S0. 455    3.649. 04(t|.'lu 

Gr'd  aggr..  act'l  cond'n   July   16  4.446.04S  S3. 850  491,4141  3.6.S0.7ti0'21 1 

Note. — U.  S.  deposits  deducted  from  net  deniand  deiwxslts  inth^  general  tot.-iis 
above  were  as  follows:  .\ver.ice  for  week  .\ug.  13.  S1.52. 796.000;  actual  totals  Akv  IS, 
S142.0S0.000;   .\ug.   6.   S57.;f79.000;   July   30.    S43.717,000;   July    '-3.    S".  ■  v>. 

July  16.  SS5.201.000.     Hills  pavible.  rediscounts,    aeeeptauees  aud  oth> 
aveiv.se  for  week  .\ug    13.  S.597. 036. 000;  aeiual  totals  .\ug.  13.  S,5S4.ti39.(H'       \     .      , 
S.52S.1S6,000:  July   30,  $599.0S2.000;  July  23,  S631.76l.000;  July  16.  $640.1 17. iHK). 

•  Uiiludivs  deposits  in  foreign  brandies  not  Included  In  total  f(H>(iiiK  as  fiJlows; 
Xr.tional  ("Ity  Bank.  S95.236.O0O;  Hankers  Trust  Co  .  $9,--'70.tHH);  Duar.-inty  Trust 
Co..  S102.347.000;  Farmers  l.oau  .t  Trust  Co..  SI  1.261.000.  Euultal>le  Trvisl  Co  , 
S25. 129.000.  Habiiees  eiirrled  In  l>auks  in  foreign  countries  ;is  iwsevve  tvur  such 
iiep.>sits  were:  Xe.tioiUkl  City  Hank.  S34. 003. 0(H);  Hankers  Trust  ^•o  .  SlSS.VtOO; 
(;uarunly  Trust  Co  .  SIS. ,523. 000.  I'armers  Loan  A  Trust  Co  .  Sl.Sl9.lHH>.  Kqultabto 
Trust  Co.,  $2,840,000.    c  Doptwlls  lu  foreign  branchM  uot  Un4uvUv!. 


Aug.  20  11)21. J 
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STATEMENTS  OF   RKSKRVIC   POSITION  OF  OLKAItlNQ   UOUHIfl   UANKB 
AND  TlllIHT  COMl'ANIKH. 


Caxli 

licscrvi; 

in  Vault. 

MomhnrH  FtHliinil 
RivsiM'vd  buiik.s 
State  blinks* 
Trust  coiupiuili's 

TotlVl  Auk'.   i:t 
T()t:il  AUK.  <; 

TotuiJui.v  ;to 
ToiiilJuiy  2:t     . 

$ 

(l,21'1,000 
2,217,000 

S,  11)1, ODD 

s,:i:i,s,oi)o 
s,  is:;, 000 

S.72:i,000 

Avoralloi. 


Reserve 

in 

Dcpasitaries 


1I11.S,'>2,000 

:», 77(1, 1)00 

4,l'>(>l,000 

•I70,2,S',),000 
l7('.,oi:i,ooo 
is:t,!i7  1,000 

■iKIi, 007, 01)0 


Total 

Reserve. 


llH,s.^2,ooo 

10,020,000 

(t.'.)i»;,ooi) 

17H,7HO,()00 
IS,''.. L' IS. 000 

loi.  ir,ii,ooo 
i!ii.7:(o.ooo 


a 

RfHervf 
Re.QUired . 

$ 
l,'■.:l,:tl)l.,^M(i 
!i,():i:i,  loo 
r.,7'.)i  ,s.',o 

•i(i!),2ir)„s:io 
i7(i,7:in..".so 
is:t,oiio,'.i'.io 
■is:!, (12:.. 401) 


Nitri/lua 
Reserve. 


K, '1(10, ■120 
llS7,tlOO 

iMi.ir.o 

0,5(14, 170 

H,r.i  1,420 
II,  I,'.:,. oil) 

l().H()4,f)10 


Members  Kotler.il 
Reserve  banks 
Stale  bimks*         . 
Trust  comiwiilen  _ 

Tolil  .Kuii.  i:'>  . 
Total  Auu.  (i.  . 
Totiil.Iul.vUn.    - 

T(>tii.riiiv2:i..- 


'  Actual  Fiituroa. 


Cash 

Kvscrve 

in  \'auli. 


(i,o;i;i,ooo 

2,170.000 
S. 2  12.000 

s.:u2.ooo 

8,:t07,000 
S.liOO.OOO 


Reserve 

in 

OeposUarles 

s 

170.S1H,000 

:!,s:{2,ooo 

4  ,785,001) 

Total 

Reserve  . 

$ 
47O.;ilH.O00 
0,805,000 

r>,orH,()0() 

b 

Reserve 
RfQulrr.d. 

$ 
45,5,:505.I40 
O.lll.O.'iO 
G,8(w,S.'>r/ 

47s,o:{r,,i)oi) 
4si,;i()K,oo() 

l.'-,0.74(i.000 
ISO. I"..'-.. 000 

IS7. 177.000 
ISO, (120, 000 

His,05:{,ooo 

tS'l, It's '•..000 

i7i,:»7:t,o->o 
i(io.K:(o,7io 

lSl,:i74,12(i 
l,S2,7r.o.71o 

Surplus 
Reserve. 

S 
I.!, 022, 8(10 
78U.040 
07,150 

r.s()-!,o,M) 

10,780,200 

(Ki:i:!2i  u;o 

(1.2^5.200 


•Not  members  of  Fodei.il  Keserve  H;inu. 

a  Thl.s  l,s  itiu  reserve  reiinliod  on  not  doniund  deposits'  In  the  ciise  of  Stiitc  biinks 
and  trust  eompiinles,  but  In  the  ea.si!  of  members  of  the  Federiil  Roacrve  bunks 
Includes  also  nniount  of  reserve  reiiulred  on  not  time  deposits,  which  was  as  follows: 
Aui;.  i:{,  S4.s:iO.();)0;  Ann.  (>.  »4.S12.(1I)0:  .Inh'  :U).  S4,')(Ki.8:iO.  .lul.v  2:1.  s4.or.'",.S';o. 

b  This  Is  the  reserve  roipiired  on  net  deniund  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  in  the  cas(>  of  nicnibcTs  of  the  l''e<leral  Ho.st^ive  Hank 
includes  also  amount  of  re.sorve  re(|Ulred  on  net  lime  deposits,  which  was  as  follows: 
Auv.  1:5,  S4,S2l,5U):  AU'.;.  (1,  S4,si2. :«)():  .lul.v  :iO.  .?4.02l.:!.'">0:  .lul.v  2:1,  S4.!)02,:i(!(). 

State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  ytalo  Banking  Department  rei)orts  weekly 
figures  showing  the  condition  of  State  banks  and  trust  com- 
panies in  New  York  City  7iot  in  the  Clearing  House  as  follows: 

SUMMARY  (3F  STATE   BANKS  AND  TRUST  COMPANIKS  IN  GREATER 
NEW  YORK.  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(Figures  Furnished  by  Slate  Bankinn  Diparimcnl .) 

Differences  from 
k  Aug.  13.         precious  week. 

Loans  and  Investments S603.670.400     Doc.  SI  .176.S00 

Gold 6.876.400     Inc.  43.400 

Curreno.v  and  bank  notes I6,0?-0,70()     Inc.  51,400 

Deposits  with  Federal  Reserve  Bank  of  New  York__       50,423,100     Dec.    I.2O0.SOO 

Total  deposits. 631.473.200     Dec.    3.394.3(>0 

Deposits.  eliminatluK  amounts  due  from  reserve  de- 
po.sitaries.  and  from  other  banks  and  trust  com- 
panies In  N.  Y.  City,  exchanges  and  U.  S.  deposits    582.704,500     Dec.    4..543.,'/00 

Reserve  on  deposits 104.007,500     Doc.    1.161.600 

Percentage  of  reserve,  20.5%. 

RESERVE. 

—Stale  Banks — -Trust  Companies 

Cash  in  vaults *S25.501.200     1.5.89%        $47,829,000     13. 80!/ 

Deposits  in  banks  &  trust  companies     8,480,500       5.28%  22,196,800       6.40"'; 

Total 833,981,700     21.17%        870,025,800     20.20% 

•  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  eompanie.s  co-nbincd  on  Aug.   13  were  s.'>0.423,10'). 

k  The  Equitable  Trust  Co.  is  no  longer  Included  In  those  totals.  It  having  become 
a  member  of  the  Clearing  House  and  being  now  included  in  the  statement  of  the 
Clearing  House  member  banks.     The  change  began  with  the  return  for  Sept.  25. 

Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 


OMBINKU    RESULTS      OF    BANKS    ANI>    TRUST 
ORKATER  NKW   YORK. 


COMPANIES    IN 


I  I'm  A:  ended- 


,lun(' 
June 
.liliie 
.(uly 
,)iily 
.Inly 
.luly 
.luly 
Auk 
Auk 


II 

IS 

afl 

2 

0 

10 

2.'J 

30 

0.- 
13. 


l.iinnH  and 
Incislmmts. 


«,i:»3 

fi.l.lO 

5,202 

5,204 
5,1.(7 
5,077 
5,020 
5,012 
5,074 

5,o;t5 


S 

01(1.400 

207,200 

:(IH,HOO 

031,100 

(181,(100 

470,000 

:)55,400 

0(14,000 

540,200 

7:40,400 


hi  niand 
/ftpiisltn. 


4,344 
4,356 
4,201 
4,32(1 
4,274 
4,2.55 
4,247 
4,241 
4,101 
4,128 


S 

,640,400 
,385,400 
.071,(100 
,370,600 
,5 15,, '■,00 
,0(14,300 
,218,500 
,523,(100 
,083,000 
(i;j«,500 


»  Total  Caih 
in  Vault!. 


ll5,Hn2,000 
111,20(1,200 
112,400,100 
100,71(1,700 
1  15,158,000 
11(1,703,500 
108,531,000 
108.482,(100 
105,260,300 
107,5:10.100 


Keurte  in 
fJepotitariei. 


fi03,039,00f> 
615,1(1(1.100 
505,220,'1(JO 
580,041,200 
582,  II 4, ()()(* 
574,530,fifK) 
.1«8,560.«fK) 
5(1(1.326.300 
550,260,800 
551,380,400 


♦  ThlH  Item  Includes  (iold,  Oliver,  lOKal  tunderti,  national  bunk  antcw  and  Federal 
Reserve  notoH. 


Condition  of  the  Federal  Reserve  Bank  of  New  York. 

-The  following  shows  tiie  condition  of  tin;  Fi^dcral  iiifsorvo 
Miiiik  of  New  York  at  the  clo.se  of  business  Aug.  17  1921,  in 
c()iii])arison  with  the  previous  week  and  the  corresjjonding 
date  last  year: 

Aug.  17  1021.  Aui/.  H)  1021.   Auft.  20  192(»- 

Ke.iources —  *  ?„  ^ 

Gold  and  gold  oertlflcatoB 318,002,776      334.402,6,58         '>5,4J4.()»(I 

Gold  settlement  luud—F.  R.  Board 30,771,166        23.8.'i8,0.>0         .^6.S7(.,(I«(» 

Gold  with  lorelKn  agencies .    _        40. 905, OOP 

Total  gold  hold  by  bank ,3,57,863.043      3:.8,3,)0,718       172,8'».t,000 

Gold  with  Federal  Reserve  Agent 472. .526, 278      442,746,278      277,126.0«(l 

Gold  redemption  fund ,       2(),l)00,()00        20.000.000        .^S,«>8.^.onw 

Total  gold  reserves S.')0.300.221       «2i  .O0..,0'.).,      4H(.,0«4  .000 

Legal  tender  notes,  silver.  Ac 61.068.(145        «?,.'^0't. :<■■:{      124111.OO0 

Total  reserves - 012,3.58.8,16      S8i.30i).:5Hy      6IO.H5.000 

Bills  discounted:  Secured  by  U.  S.  Gov- 
ernment obligations— lor  members...     1-10,099,160       145.641,417      542,099,000 

For  other  F.  R.  Banks 27.862.160        28.728. 100  2.^0,000 

167.01)1.320       IV4.3ilO.:>l7        542. .429, 000 

All  Other— For  raembers 105.i:i0.03S      208.280,868       3,M.4i0.000 

For  other  F.  R.  Banks 4.735.000  5.310.000  8.076.000 

200.174.038       213,500,8118       .^42,526,000 

Bills  bought  In  open  market 20.268,742         25, 506, .568       112.907.000 

Total  bUIs  on  hand 388.405.001       413,475,0.54       997,762,000 

D.  8.  Government  bonds  and  notes 1,005,400  1.005,400  1,512.000 

U.S.  certificates  of  Indebtedness — 
One-year  Certificates  (Plttman  Act)..      .52.276.000        .52,276,000        59,276,000 

All  others 5, .522.000         14,807,000         10.353,000 

Total  earning  assets 447,208,401      481,.584,:}.54   1,068,903,000 

Bank  premises --- --         5,514,8:?8  5.464.165  3.846,000 

5%  redemp.  fund  agst.  F.  R.  bank  notes        1.658,960  1.712.700  2,189.000 

Uncollected  Items... 120,167.103       103. 893. .367       158,254.000 

All  other  resources 2.615.202  2.814.077  782.000 

Total  resources 1.489.523,5.52   1.479,845,414   1,854.089,000 

LiabUUles—  =  =  = 

Capital  paid  In  26,983,000        26,968,300        25,336,000 

Surplus - ,59.318,368        59.318.368        51,308,000 

Re.served  tor  Government  Franchise  Tax.       18.677,010         18,484,010       

Deposits: 

Government 282,693  5,477,798         19,089,000 

Member  Banks— Reserve  Account 610,152,279      610,660.704       706,632,000 

Another 15,132,306         11,742..')31         21,410,000 

Total  deposits 625,567.279       627.881,034       747.131,000 

F.  R.  notes  In  actual  circulation 6.37,644„500      638.044.700       854.295.000 

F.  R,  bank  notes  In  circurn— net  liability      28,492,200        29,361,200        35,267.000 

Deterred  availability  Items 88.663,186         75,682,562       110,143.000 

All  other  liabilities 4,178,008  4,105.2.30         30,609.000 

Total  liabilities .1.489, 523. .552   1,479.845,414    1,854,089,000 

Ratio  of  total  reserves  to  depost  and  —  ■  =^=^== 

F.  R.  note  liabilities  combined 72.2%  69.9%  39.5% 

Ratio  of  total  reser  es  to  F.    H.    Notes 
In  circulation    after  getting   aside   35% 

against  deposit  liabilities 108.7%  104.2%  43.2% 

Contingent    liability  on  bills  purchasec] 

for  foreign  correspondents. 15.297,969         15.380.840  6.079.008 

Note. — In  conformity  with  the  practice  of  the  Federal  Reserve  Board  at  Washing- 
ton, method  of  computing  ratios  of  reserves  to  liabilities  was  changed  beginning  with 
the  return  for  March  18.  Instead  of  computing  reserves  on  the  basis  of  ner  deposits — 
that  Is.  including  In  the  total  of  depo.slts  •"deterred  availability  Items"  but  deducting 
"uncollected  Items" — the  new  metho<'  Is  to  disregard  both  amounts  and  figure  the 
percentages  entirely  on  the  gross  3ii.,junt  of  the  deposits.  For  la,=t  year,  however, 
the  computations  are  on  the  old  basis:  that  is,  reserve  percentages  are  calculated  on 
basis  of  net  deposits  and  Federal  Reset ve  notes  in  circulation. 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  F'ederal  Reserve  Board  on  Aug.  18. 
The  figures  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition  we  present  the  results  for  seven  preced- 
ing weeks,  togetlier  with  those  of  corresponding  weeks  of  last  year.  The  second  table  shows  the  resources  and  liabilities  sepa- 
ratel}^  f(>r  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details  regarding 
transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal 
Reserve  banks.     In  commenting  upon  the  return  for  the  latest  week  the  Federal  Reserve  Board  says: 


Further  gains  of  824.400.000  of  Rold  and  of  .524.600.000  of  total  cash 
reserves,  accompanied  by  a  reduction  of  $17,100,000  in  Federal  Reserve 
not«;  circulation  and  an  increase  of  .«K. 800. 000  in  d(>p(isit  liabilities,  are 
indicated  in  the  Federal  Reserve  Hoards  weekly  bank  statement  issued  as 
at  close  of  business  on  Aug.  17  1921.  The  banks'  reserve  ratio  shows  a 
rise  for  the  week  from  6.5  to  6.5.8%. 

.Ml  classes  of  earning  aj«ets  show  smaller  tolals  than  the  week  hcf'otc: 
Bills  secured  by  United  States  Government  obligations  by  9.3. 200. 000. 
other  discounts  by  .$1 1  ..'-iOO.OOO,  acceptances  purcbas(!d  in  open  market 
by  8.3.100,000,  I'ittman  certificates  to  secure  out.standini?  Federal  Reserve 
bank  note  circulation  by  §.3,000,000  and  other  Treasury  C(;r1ifi(ates.  larpely 
held  under  repurcha.se  agreements  by  (he  New  York  and  Chicago  Reserve 
banks  by  $1  I  ..300.000,  Total  earning  as.sets  in  corscdtieiice  of  the  changes 
noted  show  a  further  reduction  for  I  he  wet^k  of  .S.32,100,000  and  on  Aug.  17 
»too<l  at  81,79(4,:J00,000,  or  about  44%  below  the  total  reported  about  a 
year  ago. 

Of  the  total  holdings  of  85.59.700.000  of  paper  secured  by  TTnitcd  States 
Government  obligations.  8:{()7.200.0()0.  or  6.5.(1';  .  W(;re  secured  by  IJbertv 
and  other  V .  S.  bonds,  8161  ,.300,000.  or  28.8',;  by  Victory  notes]  $o..300."- 
000.  or  i"/,  by  Treasury  notes  and  825.900.000.  or  4.6%.  bv  Treasury 
certifirates,  compared  with  8:470,700.000.  8165,100,000,  85,200,000  and 
821.900,000  reported   the   week  befor<!. 

I)iscount<;d  bills  held  by  the  Iloston.  New  York  and  Clevehind  banks 
include  8.54, 100, 000  of  bills  discounted  for  the  Richmond,  Atlanta,  Minne- 


apolis and  Dallas  banks,  compared  with  $53, .300. 000  reported  on  the  pre- 
vious Wednesday.  The  Richmond  Bank  reports  a  further  reduction  of  its 
accommodation  at  th<^  New  York  Reservt;  Bank  from  .«24.000.000  to 
$20,000,000.  the  Atlanta  bank  shows  an  in<rca.se  in  the  amount  of  bills 
rcdLscounted  with  (lie  Boston  Reserve;  Bank  from  $1,500,000  to  $2,100,000. 
The  Reserve  Bank  of  Minneapolis  reports  an  increa.se  in  bills  discounted 
with  the  New  York  bank  fiom  slightly  over  $10,000,000  to  $12,600,000. 
while  the  Dallas  hank  show.'-'  an  incn^ase  in  its  accommodation  at  the  Bos- 
ton and  Cleveland  banks  from  $17,700,000  to  $19,800,000. 

As  against  a  decrease  of  $16,600,000  in  (iovernment  deposits,  there  is 
.shown  an  increase  of  about  $20,000,000  in  members'  reserve  deposits, 
and  of  $5,400,000  in  other  depo.sit.'-',  composed  largely  of  non-members' 
cl(\-iring  a<'counts  and  cashier's  checks. 

In  addition  to  (lie  decrease  of  $17,100,000  in  Federal  Reserve  note  cir- 
culation, there  is  also  shown  a  reduction  of  $,'4,800,000  in  the  Reserve 
banks'  combined  liabilities  on  Federal  Reserve  Bank  notes  in  circulation. 
Since  Dec.  2:4  1920.  when  the  high  total  of  $3,404.9:41  .000  was  reached. 
Federal  Tte.serve  note  circul.-ition  has  fallen  off  over  .$900,000,000.  or  over 
26';,.  During  the  same  period  the  Reserve  banks'  aggit^gate  li.ibilities  on 
Federal  Reserve  bank  notes  have  decreased  by  over  $104,000,000,  or  nearly 
48^/' 

Owing  largolv  to^increase!^  in  capitalization  of  member  banks  In  the 
Kansas  City,  l>hiladeli>hia.  New  York  and  Boston  districts,  the  Reserve 
banks'  paid-in-cai)ital  shows  an  increase  of  $296,000  for  the  week. 


Combined  Resources  and  Liabilities  op  the  Federal  Reserve  Banks  at  the  Close  op  Business  Aug.  17  1921 


RuaouncBs. 

OoW  and  Bold  certificates 

Oold  wrttlernent  funl.  V.  R.  Board 

Oold  with  forolKn  aKnucle* 

Total  gold  held  by  banko 

'  old  with  Fwleral  Rmerve  ageoM ... 

Ooli]  rodDiDptlon  fund 

Total  «ol(1  rflMrrra . 


Aug.   17  1921 


407,452,000 
418,738,000 


826,190,000 

1,660,062,000 

114,043,000 

2.600. 205.000 


Aug.   10  1921. 


423,005,000 
408,756,000 


831,761,000 

1.640,626,000 

103,514.000 

2..575.(tOI  (100 


Aug.   3  1921. 


412.8.36,000 
425,766.000 


838,602,000 

1,615.482,000 

08,729,000 

2,552.813.000 


Julu  27  1921 


389,(565.000 
419.741.000 


809.406,000 

1,616.287,000 

105.5:48.000 

2. 531. 231. 000 


Julu  20  1921 


368.448.000 
404.005,000 


772,453,000 

1,624.332,000 

111.513,000 


2, 508, 298, 000 


Julu   13  1921 


352,341,000 
402,248,000 


754.589,000 

1.623.321,000 

114.634.000 


2,492.544,000 


Julu   6  1921 


338,957.000 
403.146.000 


742.103.000 

1.598.265.000 

137.438.000 


2,477.806,000 


June  29  1921. 


323.900,000 
407,234,000 


731,134,000 

1,597,219,000 

133,576,000 


2,461,931,000 


Aug.  20  1920. 

•S 
183,125,000 
360,892.000 
111,45.S,000 

661.472,000 

1.164,264,000 

140,615,000 

1,966.351,000 
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Billa  'i.iu;<iii.  lu  (iinu  uurket  .   . . . .. 

I'tiitti  blllii  uQ  a»ui1 ..... 

O.  "i     I.  'U.l-   uuil  UUle*     . . 

0  -t     ....  . iii,..,i  ...     .1    lii'laliiMliiaMii: 

uuu  year  iwi'tlduatu*  (Ptduuui  Ai!l) 

All  other 

r.  ■  liMH 

HitUh  

S"  I  t^di.  r.  R.  bitak  aotta 

1  .1  . . ... 

*  >■  .  »«« 

TuUl  ritdouroM . . 


LlAHILiTltlS. 

OiVHal  iMtUl  lit ... 

■urulua    .. 

Btwr       ■  ■    :tucriu«  (ax  ... 

DbI"  111 

.Ml  njrvo  account. 

All  ulliui      .  . 


duu-  17  19-41. 


I'otal      .  

W.  K.  ui.tod  lu  ajlual  jiruulatloa 

W.  K   bauk  uuiect  lu  ulroulatlou — net  Uab 

DctorrHil  u/ttlHlillKy  Itauu 

AU  otber  llabllltlea 


Total  llablllilea 

4ailu  u(  ifulil  redervex  to  (leiJoalt  aH'l 
H'.  ii.  uuiH  llatiilltltuj  c^oiabtued 

Bt  !•  ut  lu(al  rcjurvBH  lu  ilepualt  and 
P.   H     uiitn  llaljllltltfa  ooiublaeil 

Batlo  ul  total  re.idrved  tu  F  K  qoim  In 
olroulatlou  after  aettlUK  adlde  'io% 
agalnat  depualt  llabllltlei) 


l4,5,l7a,00U 


l,S54,UJ7,00U 
34,UJH,OUO 

aua,:i  7.1,000 

7,n7i).UOO 
l,7U'.».:fiiit  'MHt 

U,I7I    III)!) 

53l,s7l.oij 
17..IU.J.U00 

5.130,370,000 


uia.nyti.oiii) 
liia.sji.uuii 

17,0011  UO'I 

lU.Oli.OUO 

l,tt2l,.')70,(HIO 

ao,6Bo,oou 

l,H71,24y,O0O 

2,.'i<):i,Hli,000 

114. .502, 001) 

458.120,000 

19,131,000 

.5,130,370,000 

62.3% 
(15.8% 

86.3% 


.4uy.  10  I9jl 


DlmribuHoH  ay  .UMurilUt — 
1-16  Uu>d  bills  buii^ui  lu  uUoQ  oiarket 

i-15  da>a  bill  dlumjuiittid 

1-15  dav»  U    -^    certlf    of  InrtebtoliieHa 
10.30  duyn  bills  buUKbt  lu  upeu  market 

16-30  days  bills  aisouuatea 

10-30  d.-tvd  V.  !i.  oertlt.  of  liidebtedueea 
*t-HO  li.xya  bills  b.iUKbt  In  uoea  aiarkei 

•l-OO  days  blili  ilHi->uuted 

<t-«tO  days  U.  .S.  utirtlt.  u(  ludebtedueea. 
11-90  ilays  blll.H  b.jut,'bl  la  uitea  markot 

il-Oo  i\.ni  bills  .lls>M>ualed --. 

91-0')  'liv-  U   '^   nerilf   of  IndobtwItKwu 
ver  yo  <l:iy.H  blll.s  bought  In  o|)en  iniirket 

Over  90  dtys  bills  ilNouuQii.'d 

Over  90  dajra  oertlf.  at  ladebtedneas 

Federal  Hetervt  Notet — 

OutHiandlnt!    

Held  by  baoks 

In  actual  ulroulatlon 

Amount  chargeable  to  Fe<t    Kta.  avjeni 
Iq  hands  of  Fedt-ral  Reserve  .\Kent. 

tseued  to  Federal  Reaurve  banks 

3oa>  Secures  — 

By  gold  and  n^'rl  certificates 

By  eligible  pa!)er 

Qo2d  redemption  lund 

Witb  Federal  Raserve  Board 

Total 

iiaiglble  paper  delivered  to  F.  R.  Agent. 


24,2B4,000 

8«0,478,000 

19.020,000 

8,472,000 

157,13t),000 

12,397,000 

4,813,000 

273,237,01)0 

32,(>()3.000 

4,3.J8,000 

181,320,000 

13,()5!).0O0 

3,000 

39,946,000 

133.506.000 


2.885.217,000 
381..J75,000 


2,503,642,000 

t. 714, 561,000 
829,344,000 


2.885,217,000 


373.992,000 
1,225,1,55,000 

125,550.000 
1,160.520,000 

2,885,217,000 


1.506,343,000 


141,947,000 
2,7^0,S4H,OOU 

I  I    -.H  >   Ui»i( 

1,571,637,000 
31,15;j,O0O 

20), 375, 000 
19,21.'?, 090 

1.83l..»79.0l)O 

2'). 721), ()')!) 

9, .516,01)0 

4.'43.44rt.()!)0 

It>.7s7,0  )l) 

5,088.698.000 


102,600.001) 
213.824,000 


.' j,J'Jl,.)  iO 

1,662,472.0)0 

2,520,744.000 

1I8,301,0')0 

405.69<i,0!)0 

18,451,000 

5,088.696.000 

61.6", 

65.0', 


Auy    i  1921 


84.9% 


30.069,000 

877,117,000 

23,895,000 

5.548,000 

146.977,000 

15,010,000 

4,931,000 

2t)S.90o,000 

3S. 929. 000 

4.267,000 

185,668,000 

20,425,000 

163,000 

47,992,0U0 

127.331.000 


2,900.323,000 
379,579,000 


2.520.744,000 

3,717,057,000 
817,334,000 


2.900,323,000 


344,992,000 
1,259,697,000 

107,104,000 
1,188,530,000 


« 
I51,030,00il 

2,703.843,000 

I'l.DIKI 

.(,000 

.1  '.(iil.OOO 


1,647, 
31, 


207 
13 


I,'' 


493 
17 


.579, OOO 
114,000 

875,000 
541.000 


700.000 
176,1)00 


Juiu  il   1921 


5.153,334,000 


102. .172, 000 

2I'I,S2  1,000 

4.5,S2ii.ll()l) 

.56,747,(M)0 

1,619,920,000 

28.399,000 

1.705,066,000 

2, .536, 673, 000 

122,379,000 

409,227,000 

17.967.000 

5.153,334,000 

60.2"; 
03.7"! 


83.1% 


19,028,000 

947,421,00(1 

1.5,265,00(1 

3,053,00(1 

149,(i29,000 

12, ,500, 000 

4,271,00(1 

270,797,000 

36,4.50.000 

3,606,000 

198,782,000 

29,4.56,00(1 

3,000 

50,989,000 

127.745.000 


2,917,123,000 
380.450,000 


2,536,673,000 

3.720,177,000 
803,054,000 


2.917.123.000 


344.992,000 
1.301. 641. OOO 

119,176.000 
1.151,314.000 


2,900,323,000  2,917,123,000 


1,528.776,0001.607,793.000 


151,065,000 

2,685,296,000 

.591,4.50.000 

1,059, 046. Olio 

19,421,000 

1,669,920,000 
34.175.000 

214.375,000 
938,000 

1,919,408.000 

25,816,000 

9,lili(i,000 

494,918,000 

15,016,000 

5,150,210.000 


102,263.000 

213,821.000 

45, .)():(. 000 

31,709,000 

1.038,637.000 

24,928,000 

1,695,274,000 

2, ,537, 517, 000 

125,143,000 

413,037,000 

17,549,000 

5.150.210,000 

59.8% 
63.4% 

82.4% 


July  20  1921 


151,068,000 

2,650.366,000 

609,779,000 

1,076,370,000 

23,907.000 

1,710,0.56,000 
35.407,000 

215,875,000 
2,892,000 

1.964,230.000 

25. 762, (MM) 

9.954,000 

544,655.000 

12,813,000 

5.216.7H0.0U0 


102,222,000 

213, 824, 0(H) 

44,231,000 

34.967,000 

1,630,196,000 

27,856,000 

1,693,019,000 

2,564,6I3,(H)0 

127,875,000 

453.543,000 

17,453,000 

5,216,780,000 

68.9% 

62.5", 

80.6% 


July  13  1921 


155,050,000 

2,647.594,000 

618,784,000 

1,085,196,000 

25,135,000 

1.729,115,000 
36,008,000 

215,875,000 
18,534,000 

l,999,622,(MI() 

25,519,000 

10,033.000 

590, 69 1. 000 

I4,69S,0()0 

5.288,360.000 


102,090,000 

213,821.000 

43,119.000 

10,9  12.000 

1,655,303,000 

27.746.000 

1,693,991,000 

2,603,833,000 

130,556,000 

483,901 ,000 

16,746,000 


5,288,360,000 

58.2% 
61.6%, 

78.9% 


JUV    a    1921 

* 
153,405,000 

2.631.211.000 

674.377  ,()(H) 

1,1 26, 986. 000 

31,I36,(HI0 

1,8.32,499,000 
36,610.000 

215,875.000 
10.551,000 

2.095. 535.(MI0 

24, 861, (MM) 

9, 679, (MM) 

557,1 62, (M)0 

1 3, 088, (MM) 

5.331,536.000 


I02,1()3,(MM) 

213,82  I, (MM) 

42,065,000 

34,024, (MM) 

1,65 1, 7.57, (MM) 

27.371.000 


1,713.1.52.000 

2,671,9I6,(MI0 

133,3()3,(M)0 

438,455,000 

16,718,000 

5.331.536.000 

56.5% 
60.0% 

76.0% 


June  29  1921 

« 
163, .527,000 

2.625,458,000 

647, 761, (MM) 

1,123,801,000 

31,601,000 

1, 803, 165, (MM) 
34,549,000 

215,875,000 
6,908,000 

2,060,495,0(M) 

24,845,(I(MI 

10,042,000 

506, 4, 5  I, (MM) 

14,747,000 


5,242.041.000 


102,184,000 

202 .036, (MM) 

4(),910,0(M) 

15,352,000 

1,641,156,000 

29,280,000 


1,685.788.000 

2.634,475,000 

132,4(M).000 

412.214.000 

32,034,000 

5.242,041,000 

56,9% 

60.8% 

77.3% 


.4U0.  20  1020. 

$ 

155,486,000 

2,|]|,837,00» 

l,.t(ll,(iU<).UUO 

l,.<2(l,HiU,UU0 

.«2I),.S<)7,0U0 

i,943,U2(>,UU0 
ib, 878, 000 

2.V>, 375,000 
17,783,000. 

.l,247,U(>i,OUO 

I4,6.S4,0U0 

ll,bUU,OUU 

781, US, UUU 

4,')4i,0U0 

6,181,220,000' 


'16,759,000 
164,745,000 

54,<>59,0U(> 

l,79i.67.'S,000 

44,828,000 


1.893,462,000 

3,I74,72.S,00U 

I98,.S6.<.U0U 

591,094,000 

61,872,000 

6,181,220.000 

38.8% 
41.8% 

45.9% 


9,675.000 

943,796.000 

4,7(M),(MM) 

2. 95 1. (MM) 

1,56,9S,5,0()0 

10,2 15, (MM) 

3,2,59,()(M) 

28 1,629, (MM) 

34, 3 17, (MM) 

3„536,000 

1  OS.  5.59 .()()() 

2.5, 742, (MH) 

3.000 

69,  527,000 

140,309.000 


2,933.24  l.(M)0 
395.624.000 


2.537.617.000 

3,742,072,000 
S0.S, 831.000 


2,933,241,000 


344.993,000 
1.316,954,000 

117.047.000 
1,154.247,000 


2,933.241.000 


1,626.719,000 


14,2.58,000 

971,1.50,000 

3,700,000 

3.277,(M)0 

163.545,000 

6,.595,(M)0 

2,983,000 

286,529,(M)0 

29.742,000 

3,379,000 

190,922,(MM) 

35,092,()(M) 

10,000 

74,003,000 

143.638.000 


2,969,666,000 
405.0.53.000 


2.564.613.000 

3.781.176,000 
811,510,000 


2,969.666,000 


344.993.000 
1,345.334,(H)0 

118.896,000 
1.100.443,000 


2,969,666.000 


17,225,000 

98  I,. 521. (MM) 

10,063.(M)0 

3,243,(J00 

160.140,000 

4,700,000 

2,827,000 

265,996,000 

28.002,000 

1,8.30,000 

215,803,000 

44, 376, (MM) 

10.000 

77. .520. 000 

147,268.000 


3,000, .507 .000 
396.674,000 


2,003,833,000 


3,785,977,000 
785,470,000 

3.000.507.000 


344.992,000 
1.377.186.090 

119.094.000 
1.K59.235,0(.'0 


3.000.507.000 


1.659.119.000  1.676,862.000 


19,311,000 

I,049,.-.79,000 

4,228,(M)0 

6,708,000 

169,610,000 

4,700,000 

3,434.000 

280.130.000 

20,959,000 

1,683,000 

223,550,000 

39,482.000 

fs.ibi.ooo 

157.057,000 


3,014,824,000 
342,908,000 


2,671.916.000 


3,784,499,000 
769,675,000 


3,014,824.000 


344.993,000 
1.416. 559. ()(M) 

126. .5,58. (MM) 
1.126,714,000 

3,014,824,000 


1,773.005.000 


16.225,000 

1,032,489,000 

2,6(M),000 

7.7O«t,00O 

165.256,000 

6,528,000 

4,760,000 

271,088.000 

17.069,000 

2,910,000 

213,178,000 

34,814,000 

89,551.000 
161,172,000 


112,734,000. 
1,515.379,000 

25,5.««,000 

70.815.000 
219,669.000 

19.483,000 
110,891,000 
5II,.<.}U,00U 

28,524,000. 

26,157,000 
332,684,000 

16,908,000 

40,367,000 
186,705,000 


2,990,025.00013,462,875,000 
361,5.50.000   288,150,000 


2,634.475.000 


3.803,365,000 
807.340,000 


2,996.025.000 


3,174.725.000 

3,922.738,000 
459,863,000 


3,462,875,000 


344,992.000{  260,226,000 

1.398,806,000  2.298,611,000 


127,264.000 
1,:24,963.000 


2,996,025,000 


1.744.990.000 


118,254,000 
785.784.000 


3.462.875.00O. 
2.860,488,000 


WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  AUG.  17  1931. 


Two  clptiers  (00)  omitted. 
Federal  Reserte  Bank  of — 


HE&OURCE&. 

Gold  and  gold  certificates 

Gold  settlement  fund — F.  R.  B'd 

Total  gold  beld  by  banks 

Gold  with  F.  R.  agents 

Qold  redemption  fund 

Total  gold  reserves 

Legal  tender  notes,  silver,  &c 

Total  reserves 

a  Bllls^ discounted:     Secured  by 

U.  3.  Govt,  obllgatlona 

All  otber 

Bills  bought  In  open  market 

Total  bills  on  hand.. 

U.  8.  Bonds  and  notes 

U.  S.  certificates  of  Indebtedness: 

One-year  ctfs.  (PIttman  Act). 

All  other 

Total  earning  assets 

Bank   premises 

6%  redemption  lund  against  Fed- 
eral Reserve  bank  notes 

Uncollected  Items 

AU  other  resources 

Total  resources 

LIABILITIES. 

Capital  paid  In 

Surplus 

Reserved  for  Govt,  franchise  tax. 
Deposits:  Govornmont 

Member  bank — reserve  ace  t. . 

All  other 

Total  deposits 

F.  R.  notes  In  actual  circulation. 
F.  R.  bank  notes  In  circulation — 

net  liability 

Deferred  availability  Items 

AU  other  UabUltles 

Total  UablUUee 


Boston. 


S 

8.150,0 
31,295,0 


39.445,0 

186,874,0 

26,981.0 


253.300,0 
16,548.0 


269.848,0 

38.095,0 

42,658.0 

6.634.0 


87,387,0 
555,0 

17,436,0 
479,0 


105.8.57,0 
3,990,0 

772.0 

43.729,0 

538,0 


424.734.0 

7.935.0 

16.342,0 

2,395.0 

583.0 

109.354.0 

887.0 

110,824,0 
241.6U.0 

6,046,0 

38,471,0 

1,110,0 


424,734.0 


Ifeu)  York. 


318,093.0 
39,771,0 


357.854.0 

472.526.0 

20,000,0 


853,390,0 
61,969,0 


912.359,0 

167,961,0 

200.175.0 

20.269,0 


388.405,0 
1,005,0 

52.276,0 
5.522,0 


447,208,0 
5.515,0 

1,659,0 

129,167.0 

2,615,0 


1,489,523.0 

26 .98  3.0 
59.318,0 
18,677.0 
283,0 
610,152.0 
15.133,0 

625,5:i8.0 
637,645,0 

28,192.0 

88.663.0 

4.177.0 


1,489.523.0 


PMla. 


S 

2,295.0 
48,627,0 


50,922.0 
147.512.0 

6,395.0 


207,839,0 

85.949.0 

29,371,0 

1,887,0 


117,207,0 
1,481,0 

25.780,0 
116,0 


144,584,0 
529,0 

700,0 

49,263,0 

383,0 


403,298,0 

8,655.0 

17.5  i4,0 

3,038,0 

S47,() 

103,3;-.7.0 

1,329,0 


105, 
216, 


.01,0 
.13,0 


7,320,0 

43,762,0 

881,0 


403.298,0 


Cieteland. 


S 
0.608,0 

58,209,0 


64,8y8,0 

181.535,0 

8,520,0 


260,709,0 

38,496.0 

95,177.0 

1.830,0 


135,413,0 

844,0 

19.799,0 
1,0 


471,343.0 

11.139.0 

22,233.0 

2.022,0 

514,0 

13S,495,() 

1,073.0 

149,082,0 
236,790,0 

12.379,0 

1">,3S,5,0 

1,283,0 


471,343.0 


Richmond 


•S 

2.725,0 
22,471,0 

25,193,0 
39,223,0 
12,018,0 


71,570,0 

28.545,0 

71.800.0 

2,409,0 


102,755,0 
1,233.0 

6.260.0 


110,248,0 
2,351.0 

363.0 

43,161,0 

283 .0 


227.976,0 


227,976,0 


AUaaxa. 


4,899,0 
5.660,0 

10.439,0 

49.294,0 

4,653,0 

64,415,0 
7,762,0 

72,178,0 

35.023,(. 

67,398.0 

1.140,0 


103,471.0 
10.099,0 

10,534.0 
1,0 

124.135.0 
753,0 

608,0 

19.39;),0 

761.0 

217.825.0 


220.989.0 
4,490,0 


217,825,0 


Chicago. 


21,549.0 
107,773.0 


129.322.0 

396,521,0 

16,318,0 


470,114.0 

71.198,0 

14  1,81)5,0 

2,985,0 


804,224,0 

14,312,0 

30,530,0 

8,942.0 

5,728,0 

2.^,957.0 

;',,5,)7.0 


247,192,0 
133,247,0 

13,173,0 

5<.78),0 

3,042,0 


894,224,0 


St.  Louts 


S 

2,981,0 
18.338.0 


21,319,0 

57.392.0 

3.672,0 


82,383,( 
13,139.0 


95,513.0 

28,100,0 

45.714,0 

357,0 


74.171,0 
1,153.0 

11,538,0 
430,0 

87,322,0 
627.0 

523,0 

29.021,0 

733.0 

213.742.C 

4,511.(. 
9,U4.0 
1.143,0 
2,122,0 
61.164.0 
820.0 


64, 103.0 
99,298,0 

5,994.0 

2S.. 531.0 

1,015,0 

213,742.9 


Mlnneap. 

S 
8,534.0 
7.986,0 


16.620.0 

19,239.0 

2.035.0 


Kan.CUy. 


S 
2,177,0 
44,093,0 


37 


.924,0 
928,0 


3S.852.G 

4,252.0 
65,409,( 


69,652,0 
117,0 

5,480,0 
51,0 


75.300,0 
658,0 

296,0 

13  579,0 

561,0 


129.246.0 


46.270,0 

37,669,0 

2,348,1 

86.287,0 
3, 949.1: 


Dallas. 


90.236.0 

18,053.0 

48,139,0 

1.018,0 


67,213.0 
8,868,0 

8,320.0 


84.401,0 
3,155.0 

916.0 

41,633.0 

496.0 


220, 837  .(^ 

4,533,0 
9.339,0 
1.635,0 
2,087,0 
72,529,0 
1,170,0 


75.78  KO 
75.581,0 

14.075,0 

3S,6i>3,(^ 

1,241,0 


5 
8,645,0 
4.602,0 

13,248.0 

19,281,0 

3.349.0 

25,869.0 
6,598.0 


San  Fran. 


Total. 


20.785.0      407.452.0. 
29.922.0 


33,467,0 


54.322,0 
3,979.0 

2.400.0 


60,701,0 
1,970.0 

236,0 

23.013,0 

2.309.0 

121.696.0 

4.318.0 
7.U3.0 


1.442.0 

40.727.0 

539.0 


42.70S.O 
39,946,0 

3,707.0 

22,609.0 

1.295,0 


121,696.0 


50.707.0 

160.969,0 

7.703.0 

219.379.0 
3,404,( 


222,783,1 


9,SS;).( 
143,0 


143,269.1 

592.0 

494,1 

32.998.1 

5,790.1 


405,926.1 

7.414.0 
15.207,1 
2.401.0 
1. 902.11 
112  S7S,( 
4.770.1 

U9.,55).l 
225,944,0 

5,419,0 

2S,  178.0 

I.S13.0 

40,5,92C..O 


418,738,0 


826,190,0 

1.660,062,0. 

114.043,0 


2,600,295.0- 
145,173.0. 


2.745.468.0 

559.689,0 

952,428.0 

41.910,0 


1,554.027.0. 
34,028,0 

203.375,0 
7.876,0 


1,799.306,0 
26.952,0 

9.471.0 

531.871,0 

17.302.0 

5.130.370.0 


ALU.  liO   l!)l!l.| 


THE   (JJIKONKM.E 


H'Zl 


I.IA  nir.lTIKS  (.rimcluiteit)— 
Two  H/ihirs  ((10)  mnlllnt. 


Mt'miirtiwlit . 

Rallu  iit  iDl.iil  ri'iiTvdM  Id  il(M"iHlt 
unil  1''.  It.  iiiilo  lliilillllldK  niin- 
bliicd,  iH^r  (Kiiit — 

UiiiiiliiuiMil  llitltllli.v  itHiMiikirHrron 
(I|!<('iiiiiiI.<mI  iiiiiXT  riillHciniiiii'il 
wIMi  oltior  K.  U  .  iiiiiikH     .    .    . 

OoiiMiiKciit.  U.-ilillliy  nil  MIlH  imr- 
otiiktKMl  tor  rorclKM  I'DrrcMimnirtH 

■  IikiIikIch  tilllH  (llHroiiMliKl  for 
olher  V.  K.  l)ankH.  vl»r 


Boston. 


7(1.11 

H, 27(1,0 
17,0'I1.0 


New  York. 


If. 


Ti 


,2il«.0 
riD7,0 


PhUa. 


1)4. 


a.Mi.o 


('livelanit. 

ll.dKH.O 
4.7fi;».0 


Utchnwrul 

% 

I  t  i\ 
20,o;ii).ii 

2.201,0 


AtUmta. 

2,071,0 
1,(117,0 


CMcaiio, 

% 

(10   I 

.".,:(t;i,o 


HI.  ImuU. 


■J.I  11,0 


:to  (1 

12. .'.'.17,0 

l,2i:t.o 


Kiin.f.'Uv 

r,\t  II 

2, 1. ',(1,0 


D'tltai. 


■10..'. 

I'(,7.".:t.0 
1 .1'lH.o 


S/inFran. 
I 

2.(m<).o 


ToUU. 
\ 

,'<  1.42 1.0 
4,J,73I.a 
/>4,421A 


STATEMBNT  OF   PBDBRAL   RESBRVR   AOBNTS'   ACCOU^rr,S    AT   CLO.SR    OF    HIJSINR.S.S    AUG.  17    1921. 


Federal  Reserve  Auent  at — 


liemurces  —  (/»  Tfiouiands  of  Dollars) 

Pedenil  Ucsiirvo  nol.PH  on  luiml 

FediTiil  IlcwTvo  iiolea  oiiisluiiilliiK — 

OollutcmlHoourlty  for  Kcdcrnl  KuHurvH  tiotuH  oiitHtanillnR: 

Oold  iirid  Kold  ooitlflniUw 

CJold  rodiiuoMim  tiiiid- 

Oold  .fiiHli'mtMit.  fund      Ki-donil  llumirvo  Boiird 

KIlKlble  pin>or),\in(nmi  ri'iiulml. 

110x(H!3s  lunoiiiit   hiild 


Totiit 

LiahtlUlen  — 
Net  mnourit   ol  Federal   Reserve  uotos   received   from 

Comptroller  of  the  Ciirreney 

Oollaterul  rei;rlv("i|  from        /('.old  — 

Federal     Reserve     UanklEllKlble  piiper — 

Total - 

Federal  Reaerve  notes  outstandliis 

Federal  Reserve  notes  held  by  banKs 


Federal  Reserve  notes  In  actual  etrnnlatlon  — 


Ho  St  on 


S 

01.010 

2(11,1.M 


.'■..(lOO 
21,27t 

i(i;),o');i 

71.277 

i:j.ii) 


S  23 ,422 


:!'>-.,lfii 
USi.ST! 
,S7,ai7 

(523,422 

2'il,l.''a 
19,5 1) 

241,011 


New  York 

$ 

:ii):t.i2;) 
7.s;t,2(io 

;U(1,!»2« 
10,(102 

i:t!i,(i:)i> 
:uo.7t:5 

49,71)8 
1,010.453 


l.')S-,.383 
472,52.1 

:j:i;),54i 

1,019,451 

78.i,2(>» 
Uj,(i24 

f>.'?7,'i45 


PMUl. 

* 
2  1,(12(1 

-'i:(.iso 


I'.i.ij.i 
iJ.s.:iHii 

0.".,(iilK 

5,1  tl 
512.121 


21,'t.8  ),) 
147, .112 
U).),,S12 

512,12  V 

24;j,18) 
2j,():J7, 

2in,543 


Olene. 

$ 
4:i.:i20 

2il2.4ll2 

2:t.77.-. 

12,71)0 

1  r.,o:):i 

,S!),K07 

51,17:! 
822,417 


:^)5,7.S2 
LSI, 5 '..'". 
i:{5,07,) 

(122,417 

2(>2,4\2 
25.072 

236.7!)() 


Htcnm'it 

a 

22.02!! 
I  18,2(1.1 


:f.220 
27.001) 
H8,0l.''> 
12.4'10 

271,910 


1  U  .  1 01 

:ii.22i) 

id:). 505 

271,919 

118,255 
8,500 

109,075 


Atlanta 

S 
78,18:i 

i:io.i5i 
:i.io(i 

5.H04 
4().000 
89.857 

i;«,ooi 

370,080 


217,331 

40.201 
103,4,58 

370,080 

139,151 

7,498 

131,745 


('MciK/o 

107,720 
•ls:i,20,-i 


15.87(1 
200.045 
170,775 

44,211 

1,178„523 


051,01  ", 
3')'l,52l 
220.081 

1,178„523 

483,290 
50,040 


433,247 


St.  L. 

a 

24,510 
1  2  1 ,09 

0.1  10 

,■(.4  5 1 

•47,831 

03,704 

10,420 

277.1.52 


115.031 

57,392 
74,124 

277,152 

121  .09(1 
21,798 


99.298 


Aflnn. 

S 
14.090 
5.%.  180 

H.052 

1  .987 

4.20:) 

39,241 

3), 030 

lei.o.so 


72, .570 
10,2:!9 
09,271 

lfU,080 


58.480 
2.803 


.017 


K.  CUti 

% 
3,840 

8t,i8; 


3.3:)9 
3 1 ,3(10 
40,517 
20,035 

l«2,847 


8S.02'l 
37.009 
07,1,52 

192,847 

84,1.80 
8,005 

75, .581 


Dallas 

S 
25,012 
43,488 

5,131 

2.915 

2.235 

33,207 

21,051 

13.3.039 


08.500 
10.281 
,54,258 


133,039 

43,488 
3,. 542 

.39.940 


Han  Ft. 

S 

31,900 
287,193 


10,109 

H4.8(;o 

120.221 
0,555 

012,001 


319.1.53 
100.909 
132,779 

012,901 

287,193 
61,249 


225,944 


Total. 


8 

829„'M4 

2,885,217 


0.880,066 


0,880,966 


2,885,217 
381„575 


2,.503.642 


Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giviufj;  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
in  the  statement  were  given  in  the  statement  of  Dec.  14  1917,  published  in  the  "Chronicle"  Dec.  29  1917,  page  2,523. 


STATEMENT  SHOWINO  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OP  REPORTING  MEMBER  BANKSIN  FEDERAL   RESERVE 
BANK  AND  BRANCH  CITIES  AND  ALL  OTHER   REPORTING  BANKS  AS  AT  Cf.OSR  OF  BUSINESS  AUG.  10  1921. 


Net  liquidation  of  alx>ut  ,'$80,000,000  of  loans  and  discounts,  accompanied 
by  conimonsurate  reduction  in  borrowings  from  Federal  Reserve  banks, 
is  indicated  in  the  Federal  Keservo  Board's  consolidated  weekly  statement 
of  condition  on  Aug    10  of  813  member  banks  in  leading  cities 

No  change  is  shown  in  loans  secured  by  Government  obligations,  while 
loans  secured  by  corporate  obligations  declined  by  -SIG, 000,000  and  other 
loans  and  discounts,  largely  of  a  commercial  and  industrial  character,  de- 
creased by  .$63,000,000  Corresponding  changes  for  member  banks  in 
Now  V'ork  City  include  a  nominal  increase  in  loans  secured  by  (iovernment 
obligations,  a  reduction  of  $15,000,000  in  loans  secured  by  corporate 
obligations  and  a  reduction  of  $40,000,000  in  commercial  loans  and  dis- 
co tmts. 

Investments  of  reporting  member  banks  in  United  States  bonds  and 
Victory  notes  show  an  increase  of  about  .$5,000,000.  holdings'  of  Treasury 
notes  felt  off  $4,000,000.  those  of  United  States  certificates  of  indebted- 
ness $22,000,000,  and  those  of  other  securities  about  .$1,000,000  Only 
nominal  changes  in  the  several  classes  of  investments  are  shown  for  the 
memlxjr  banlcs  iu  New  York  City  In  conseiiuence  of  tlie  above  changes, 
total  loans  and  inTestments  of  the  reporting  institutions  show  a  further 


decline  for  the  week  of  $102,000,000,  the  Aug  10  total  of  $14,949,000,000 
being  about  11.1%  below  the  figure  reported  about  a  year  ago.  For  the 
New  York  City  banks  the  corresponding  decrease  since  Aug.  13  of  last 
year  was  about  16  2%. 

Accommodation  of  reporting  banks  at  the  Federal  Reserve  banks  shows 
a  further  decrease  for  the  week  from  $1,079,000,000  to  $997,000,000,  or 
from  7.2  to  6.7%  of  the  banks'  total  loans  and  investments.  For  the 
New  York  City  banks  a  decrease  from  $299,000,000  to  $273,000,000  in 
the  total  borrowings  from  the  local  Re.serve  bank  and  from  6  3  to  5  8%  in 
the  ratio  of  accommodation  is  shown . 

Government  deposits  show  a  reduction  for  the  week  of  19, ''■OO, 000,  other 
demand  deposits  (net)  declined  hy  .$20,000,0  )0,  while  time  deposits  show  an 
increase  of  $2,000,000.  For  member  banks  in  New  York  City  decreases 
of  $5,000,000  in  Government  deposits,  of  ,$36,000,000  in  other  demand 
deposits,  as  against  an  increase  of  $3,000,000  in  time  deposits,^  are  noted. 

Reserve  balances  with  the  Federal  Reserve  banks  were  .$19,000,000 
less  than  the  week  before,  while  cash  in  vault  shows  an  increase  of  .$6,000,- 
000.  For  the  New  York  City  banks  a  decrease  of  $9,000,000  in  Reserve 
balances  and  a  gain  of  about  $2,000,000  in  cash  are  Jioted. 


.Data  for  allreportlng  member  banks  in  each  Federal  Reserve  District  at  close  of  business  Aug.  10  1921.     Three  ciphers  (000)  omitt  d. 


Federal  Reserve  Dtstrla. 


Boston. 


New  York 


PhUadel. 


Cleveland. 


Rlchm'd. 


Atlanta.    Chicago.  St.  Louis 


Minneap 


Kan.  CUy 


Dallas.    S dn Fran 


Total. 


Number  of  reporting  banlis 

Loans  and  discounts.  Including  bills  re 
discounted  with  F.  R.  bank: 
Loans  sec.  by  U.S.  Govt,  obligations.. 

Loans  secured  by  stocks  :ind  bonds 

All  other  loans  and  discounts 


Total  loans  iind  discounts 

U.  S.  Ooiids 

O.  S.  victory  uotes 

U.  S.  Treasury  notes 

O.  S.  certificates  of  indcbtfOiieis 

Other  bonds,  stocks  and  scourllies 

Total  loans,  dlsc'ts  &  luveatmenls,  IncI 

bills  redlscouiited  with  F.  R..  Bank 

Reserve  balaocf  with  F.  R.  Bank 

Cash  In  vault 

Net  demand  d'-poslts 

Time  deposits   

Oovernmcnt  deposits 

Bills  payable  with  l-'edenil  Reserve  Bank. 

Secured  by  U.  S.  Govt,,  olillgallons 

All  other 

Bills  redUcouuied  wl  h  F.  R.  Bank: 

Secured  by  L'.  fl.  Govt.  ot<llg;.tlons 

All  other   .    _ . 


49 


34.88,1 
183.815 
601,41.5 


112 

s 

242,272 
1,25;), 989 
2,693,029 

,4180.290 

313,33( 

78.482 

33,35(: 

99,897 

714,672 


oS 

$ 

71,059 
180,597 
385,383 


87 

S 

55,997 
333,641 

674,420 


C  17.039 

46,215 

6,20^ 

8,964 

29, .307 

155,59? 


1,064,0,58 

16,490 
1,641 
19,694 
278,16: 


1,009,901 

75,09t' 

21,164 

712,987 

178,45). 

28,197 

9,424 


5,426,083 
552,64.'-. 
105.559 

4,388,796 
418,304 
175,911 

112.543 


863,230 
61,348 
17,137 

611,082 
41,470 
40,703 

27,43D 


6,940 
26.745 


14,792 
195,552 


21.452 
25,140 


1,4S.^",,770 

90,711 

28,2* 

791.27b 

429.954 

31,. 526 

19,90f, 
27 

7,228 
81,495 


82 


24,911 
107.635 
332,345 


4i4,891 

00,39l 

4.93; 

70 : 

8,3,5( 

53,53; 


.592,817 

31,47t 

14,774 

297,583 

121.432 

10.930 

21.279 
580 

2,877 
44,937 


43, 


112, 


37 


S                                    S  S 

20,4431       80,437]  19.103 

52.874     448,136!  118.512 

304,6211.186,071'  304.59! 


377,938  1,714,644 


31,114 
2,302 

3,377 

37,182 


451,913 
25,338 

9,550 
209,484 
143,185 

5,349 

12,303 


7,113 
33.092 


70,794 

28,409 

6,902 

26,662 

339,1.S4! 


442,211 

25,58f 

1.94? 

22' 

4.551 

66.14. 


2,186„595 

175,932 

.54,922 

1,298,200 

651,137 

37,260 

27,100 


9,210 
90,943 


540,G7i 

37,474 

6,842 

2S5,86;^ 

142.372 

10,632 

11.372 


2,358 
30,. 591 


35 


12,991 

32,729 

236.038 


79 

s 

19.22,5 

70.12,'^. 

371.397 


.52  o; 

$       I  s 

6,850!  27.037 

37,15.5;  146,712 

203.65ll  742,252 


813 

S 
615,211 
2,962,920 
8,015,218 


281,758 

16,004 

769 

25': 

2,0^^^: 
19.744 


460,747 

32,742 

2,947 

480 

10.86.' 

44,746 


247,656 

34, .391 

1,232 

726 

3,816 

9,573 


320,591 

16,033 

6,45.5 

174,489 

68,82:a 

9,349 

3,4.57 
25 

1,040 
27,123 


552,50!; 
37,83C 
12,954 

377,20.-. 

10 1, .873 
8,727 

5,521 


916,001 

97„521 

15,801 

3.804 

23,236 

167,191 


11,593,349 

868.072 

165,513 

59,089 

240.086 

2,022,935 


297,394  1,223, .5.54 
20,357|       75,701 


10,1491 

183,32,3' 

60,207 

7,234 

3,851 
410 


2,273 
28,H,S 


22,728 
561,136 
541.650 

15,326 

18,747 
141 


376  3,001 

13.634       47.18S 


14,949,044 

1,199,941 

310,480 

9,895,403 

2,898,858 
381,144 

272.933 
1,183 

78.660 

644. .558. 


2.  Data  of  reporting  member  banks   In   Federal   Reserve   Bank   and   branch  cities  and   all   other   reporting  banks. 


Three  ctpheri  (000)  omUUd. 


New  York  CUu. 


Aw/.  10.    Au'j.  3. 


Number  of  reporting  banks 

Loans  and  discounts,  Incl  hills  redls-  70 

counted  with  F,  R.  Uadk: 
Loans  sec.  by  U.  H  (Jovt,  obllg'n-l  219,940 
Loans  secured  by  stocks  <t  lii)ndjt.il.');)4,49.) 
All  other  loans  and  discounts 2,391,71 


Total  loans  and  discounts.   . 
U.S.  bonds 

U.  H.  Victory  notes :. 

U.  S.  Tr'.Jisury  notes "Ill 

U.  8.  cenlficales  ol  indeutedne.ss... 

Other  (oiids.  slocks  and  sirciirltlos.. 
Toial  l')aiis  *  dln'-'ts,  <fe  liivi-<t'ts. 
Incl.  bills  redlse'i.ed  with  h'  It.Bk. 

R(r«Tie  baliiNcc  with  F.  R.  Bank... 

Ca.sh  In  vault   . 

Net  demand  deposits IIII'II! 

Time  dopoii  t« ._ '_'_[ 

G') verrKfien  t.  de(>onl  ts 

bills  payal)le  wltli  K.  R.  Bank: 

*rc'd  by  L'.  H.  f;f)vt.  obllgatlonH 
All  other 

Bills  redlve<.iir,i...(i  with  jr.  R.  Bank:  I 
Heed  by  U.  8,  Govt,  obllgatloni)..! 
AM  other I 

Ratio  of  bills  p;iy,'ible  A  rediscounts, 
with   F.   R.    Bank   to  total   loans 

and  InveatmeTits,  per  cent ' 

a  ''"intKiralilfl  ttKiirttt  ri"»,  Avnllnblo, 


■| 


709,145 

2(i«.98;; 

7i),65:> 

.30.267 

92,44! 

538,201 

707,690 
5)8,748 
92,5,57 
,92,5,140 
2,50. .571 
169,883 

90,821 


13,659 
168.943 


r,.H 


70 

•S 
218,647 

1,1/:), .'WO! 

2,434,9801 


CUv  0/ Chicago.    \All  F.  R.  Sank  CUtes.F.  ft.  Branch  CilUs.lAllOther  Report.  Bks 


Aug. 10.     Aug.  3.     Aug.  10.      Aug.  3.     Aug. 10.     Aug.  3.    Aug. 10.     Aug.  3 


51 

8 

,57,021 

326,042 

7.55,335 


3.702,97711, 13S,.398 


266,439 
71,684 
31,732 
93,626 

537,290 

4,763,748 
517,848 
90,615 
961,, 567 
247.999 
174.478 

70.93t 


18,667 

12,721 

1 ,69( 

13,416 

130,687 

1,315,578 
125,842 

32,434 
888,381 
310,824 

27,032 

12,327 


15.827 
205.865! 


«..3l 


7,112 
41,204 


4.6 


51 

60.395 
,326, :M2 
765,081 


1,151,818 

18,938 

12,30( 

1,574 

15,740 

131  ,,353 

1,331.72:, 
123.342 

31,080 
880,62f 
310,491 

27,252 

16.41(1 


8,493 
,52,414 


280 

S 

4:j4,467 

2,078.804 

5,191,3.52 


7.704.623 

442.7.58 

98,434 

43,179 

164,692 

1.097  ,,305 

9, 55), 991 

876,2,52 

178,262 

6,9)8  3') ' 

1,3:!5,999 

298,774 

102,083 


,53.896 
417,728 


6.6 


280 

S 

440,113 

2.093,475 

5,244,327 

7,777,915 

440,273 

98,387 

45, 70^ 

178, 5,33 

1,098  ,57'. 

9.63:),3'<1 

886,010 

174,77.- 

6,928„571 

1  ,,333, 173 

,307,083 

155,4:>3 


56,493 
490.904 


214 

S 

99,476 

471,3.5f: 

1,4,56,;{54 

^027, 180 

214,634 

,39.30(1 

7,93,5 

48,44,1 

579,208 


214 

,S 

Wl  ,202 

459,33;) 

1,465,287 

2,(/31  828 
213, 46( 

38.878 

9.320 

.52,512 

578,012 


2,916,706  2,924,016  2,481  347 

185,:J62|     192„546      138,327 

57,10:t'       .57,562        75,05 

1.5(18,762  1,570  895  1,4I8,'247 

911.793     912.:i;j6     651,066 

52,117       52,217       30,2,5: 


319 
S 

81,208 

412, 7.n' 

1,:J37,512 

1.851,54 

210,680 

27,77;' 

7,975 

26,951 

346,422 


64,9. 
675 

14,117 
105,559 


6  3 


71,4)3 
3i0 

10,052 
115,0:)7 


6.7 


i  897 
608 


10,647 
121,271 


7.2 


319 
S 

77,765 

416,112 

1,368,962 

l,862.8;W 

209,69 

27,839 

8,459 

31,285 

347,511 

2,487,629 

139,975 

72,442 

1,415.871 

651, 627 

30,403 

47,499 
672 

7  ,,327 
123,947 


7.2 


Total. 


Aug.  10  21  Aug.  3  '21  Aug.  13  '20' 


813 
S 

615,211 
2,962,92( 
8,015,218 


11. ,593,349 

868,07i' 

105, 5i:- 

,59,089 

240, 08t 

2,022,035 

14,949,044 
1,199,941 

310,480 
9,895,4;)3 
2,898.858 

381.144 

272 .9;<- 

1.1. s;-: 

78.660 
014.,55* 


6.7 


8U 

S 

615,080 

2,978,92( 

8,078,57* 


11,072,582 

,863,43;. 

105,104 

63,481 

262,3,3( 

2,024,09.J 


15,051,02( 
1,218„537 

304,778 
9, 9 15, .3-37 
2,897,136 

389,763 

274,311 
1,032 

73,87 

729,858 


7  2 


818 
S 
964,008 
2,998,313 
a 


a 

875,610 
191,234 


393,644 
P 


16,828,278 

1,392,231 

354  ,,506 

11,382,363 

2,727,482 

60,733 

757,716 
1,462 

260,422 
1,030,414 


12.2- 


8'i8 
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Wall  Strttt,  Fndnij  Night,  Aug.  10  1921. 

Railroad  and  MiaceUaneous  Stocks.  Husiiuas  in  the 
btiK^k  maikft  iluniitj  lln^  narly  part  of  tli»)  vvtitfk  was  almust 
wholly  of  a  routiim  tiharacter.  No  buying  for  investmeat 
was  iu  tuitlnnoo  ami  ft^vv  if  any  shans  disapptartHl  from  thu 
8trn*'t.  As  praiHu-ally  all  llu'  luisiiu-SB  oiiyinat*'*!  with 
opt^ratorw  on  th«  hhort  aido  of  the  market,  prides  dropped 
autoiaatii-ally,  although  generally  within  a  narrt>w  range. 

As  the  week  ad\ancetl  word  eaine  from  Washington  that 
aentinient  in  favor  of  early  attention  to  the  railway  mtuation 
is  inereasing  ami  from  the  steel  industry  that  orders  for 
repair  sho|)  sUn-k  are  hecoming  more  frequent.  Moreover, 
the  money  market  is  somewhat  easier  and  fortagn  «).\change 
has  recovered  a  little  from  its  recent  depression. 

From  thesti  and  perhaps  other  influences,  the  stock  market 
has  assumed  a  more  cheerful  aspect.  The  railway  hst  has 
heen  relatively  firm  throughout  the  w^eek  and  in  several 
eases  net  gains  of  a  i)oint  or  more  are  shown  at  the  close. 

Many  industrial  stocks  have  been  the  foot  ball  of  sjxtcu 
lation.  Ih-actically  every  active  issue  in  the  group  has 
declined,  led  by  Mexican  Pet.  which  has  lost  6^  points, 
while  Pan.  Americ^an  and  U.  S.  Rubber  are  down  .'),  Stude- 
baker  4  '  ■><  Koyal  Dutch  and  ChaiRUer  4  and  Kelly  Tires  2%. 

The  following  sales  have  occnirred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  ])ages  which  follow: 


STOCKS. 
\y  cek  ending  Aua .  19. 


Salei 
for 
H'M* 


Ranat  for  Week 

Lowest . 


Highest. 


i  l>ei 
104 

5014 

12 

6S'/j 

11 

25 

12 
107  ?4 

15 

13  H 


17  ^-i 
36 
2H 
52 


12;  60  Va 
200!  41 
300;   3154 

10  127 
100  4 
300  60 
200,   57',' 


41 

9Mj 
60  H 


.\\\\i  19 
-Aug  17 
Aug  15 

.\ug  19:  41 H 

Aug  17'  34 
Aug  13  327 

.\ug  17  4 

Aug  19  62 

.\ug  171  57  M 

Aug  13|  8 

.■Vug  191  78 


;  $  per  share. 

All  Amerlni  Cables.    1  104      Auk  19 

AniiT  bank  Xole...-     lU  joi)    .50'4  Aug  17 

Ani.-rk-aii  (  (ilcle    . /«)  paf ■  400    11       Aug  18 

.\merU-au  Radiator. -.25  lOOi   (18  ^j  .\ug  17 

Ann   .\rbor -UX)  l.lOOi    11       .Vug  17 

Preferml 100  300    20       Aug  17 

Atlantic  Petroleum      .25  2,700    IP,  Aug  18 

AtUntic-  Kffg.  pref      100  100  107',  Aug  15 

Atlas 'I'ack  Corp.  ./I" /JOf  loi)    15       .\ug  19 

.\uto  Sales  Corp 50i  200l     3ij  Aug  16 

Pr<-ferred  .- 50l  200|   13      Aug  16 

Harn.t  Leather... no  pari  100'41       .^Vug  16!  41 

1.  .     iMlUl.Cla.ssU -IT;  201      17       Aug  19 

liti.rtii  Sho<'  Ine 100  200;  35      .\ug  16 

llrun-iwkk  Terminal.  100  400      2J4  .\ug  17 

Buff  Uoeh  &  Pittsb      100  14252       Aug  17 

Caluniet  &  Arizona      .10  200    45H  .•Vug  18t  45'4 

I  lui.ula  Southern      _    1()(>  20141 

chicagoA  Alton,  pref  100  lOOl     ^M 

Cleveland  &   Pitts 50 

Cluett.  Peabody  iCc.- 
Oavlson  Chemical  no  par 

Eastman    Kodak. 100 

Emerfon    Hrant 100 

Fisher  Body  Ohio  pref  100 
Homeslake  Mining.  .100 

Indian  Refining 10  100;     S 

Kavser  iJuliu.S)  &  Co  IOC  200;  78 

KellySprlngfG';  prctlOO:  100]   70 

Kelsey  Wheel  Inc. -.100  300    59 

Malllnson  (H  R).-no  par  200    11 

Preferred 100  200i  54 '4 

Market  St  Ry  prior  pflOO  200i  29 

Marland  Oil no  par  2,500^    12 '■5 

Maxwell  Motor  Corp —  1 

Class  B      no  par 

M  .St  P  &  S  S  M  leased 

line  certificates 100  lOOl  54)1 

Mullins  Bodv no  pur,  100    19 

X  Y  State  Ruihvays.lOOt  lod   26 

Norfolk    Southern-..  100  lOOl     9 

Otis  Elevator.- 100  1001  88 

Preferred  .- 100;  100   80 

Pacific  Mail  SS 5  lOOi     8 

Pacific  Tel  &  Tel 100  10  .1  46  '/j 

Panhandle  PAR  pf.lOO  100    70 

Phillips  Jones no  par  100;  68 

Sear.i.  Roebuck,  pref -100  100    94 

Shattuck   .\rizona lOl  200      6H 

Standard  Oil  of  Cal-.-25|  600    laVt 

Stern  Bro.-!  .pref lOOl  100  1 19 

TemtorC&FPcl.\«o  pari  100      5 

Third  .We  Ry 100  900    13  V2 

Union  Tank  Car 100  100   88 

United  Drug 100  5.200i  54 H 

1st  preferred 50  200    39 '  i 

Weber  &  Heilbr'r. no  par  100    11 

Wright  .Veronjiut. no  pari  300      8K 


Range  since  Jan.  1. 


Lowest. 


Highest. 


.\ug  15 
Aug  15 
Aug  18 
Aug  19 
Aug  15;  30 
.■Vug  16    13'-; 


70 
59 
12 
55 


100|   10      Aug  15 


-■Vug 
.\ug 
.■Vug 
.Vug 
Aug 
Aug 
.Vug 
-^ug 
Aug 
Aug 
Aug 
.A.ug 
Aug 
-■Vug 
Aug 
.V.ug 
Aug 
Aug 
-■Vug 
.A.Ug 
Aug 


share 
Aug  19! 
Aug  17 
Aug  18 
Aug  17 
Aug  17 
.\ug  191 
.\ug  16 
Aug  1.^ 
Aug  19 
Aug  16 
Aug  16 
.Vug  16 
Aug  19 
Aug  15 
Aug  16 
Aug  17 
Aug  18 
Aug  19 
Aug  17 
Aug  15 
Aug  18 
Aug  15 
.Vug  13 
Aug  17 
-Vug  16 
Aug  17 
.\ug  13 
.\ug  19 
Aug  15 
Aug  13 
Aug  17 
Aug  13 
-Vug  15 
-Vug  15 


S  per  share. 

100  Feb! 
46  H  Jan  I 
11        Aug 


%  per  share. 
105 H  Ma; 


Jan 
Mar 
Apr 


66 'A 

8 
20 

ll^i  Aug 

103  H  July 

15  Auv 

2Ji  June 

10  Apr 

29  Jan 

1-J '.i  June 

33  Feb 

2%  Aug| 

52  Aug 

41 '/a  Jan 

40  Jan 

9  4  Augl 

.  60  H  Aug 

36!.i  June 

23  Mar 

625  July 

4  July 

;  60  Aug 

t   49'-^  Mari 

!     7%  June 

\  68  Mar 

70  May 

35  Mar 

10  Jan 

46  ^  Jan 

29  Aug 

12  H  Aug 


54 
29 
75 

12  54 
25 
23  »4 
llO'i.. 
20 
4H 
15 
41 
35 
42 '.-J 

72  M 
53 
41 
12 

60  '  ■; 

62'.. 
44 
690 

ay, 

62 

61 

15M 

79 

80 

62 

17  U 

67 

45!-^ 

21H 


I'eh 
Jan 

.Mar 
Feb 

Aug 
Apr 
Jan 
.\p'- 
Jan 
Jan 

Aug 
Jan 

May 
Jan 

Mar 

May 
Jan 
.\pr 
Aug 
Jan 

May 
Feb 

May 
.•Vug 

May 
Jan 
ji'.n 

June 

May 
Feb 

June 

.May 

May 


10      .Vug  15      8       June    10^4  ^ug 


54  K 
19 
26 
9 
88 
80 


15 

19 

19 

19 

16 

18 

181 

I61  46'^ 

18l  70 

16l  68 

19!  94 

13      6 '4 

16    71 

19  119 

I81      5 

14'i 

88 

57 ',4 

40 

11 
8'-i 


.A.ug  15 
.\Ug  19 
Aug  19 
.V.ug  19 
.A.ug  16 
Aug  18 
Aug  18 
.\ug  16 
Aug  18, 
.•Vug  16! 
.\UK  19 
-Vug  13 
Aug  18 
.\ug  19 
Aug  18 
Aug  17 
Aug  15 
-Vug  15 
Aug  18 
Aug 
.\ug 


1^ 


United  States  Bonds.     SaU's  of  Government  bonds  at  the 

Board  are  liiiiiud  Iu  .S('»,()()()  4s  r»(g.  at  104 '4  Ji"<l  ^1'*'  various 
liberty  Loan  issues. 


For  volume  of  business  on  New  York,  Boston,  Philadel- 
phia and  Boston  exchanges,  see  page  824. 

State  and  Railroad  Bonds. — No  sales  of  State  bonds 
have  been  reported  at  the  Board  this  week. 

The  market  for  railway  and  industrial  bonds  has  reversed 
last  week's  record  by  showing  a  considerable  increase  in  the 
volume  of  business,  a  larger  number  of  bonds  traded  in  and 
a  substantial  advance  in  prices.  Of  a  list  of  28  prominent 
issues  all  except  2  have  advanced  and  9  close  a  point  or  more 
higher  than  last  week.  Among  the  latter  are  Bait.  & 
Ohio,  Ches.  &  Ohio,  Rock  Island,  Du  Pont,  Hend.  &  Man., 
New  York  Cent.,   Frisco  and   Readings. 

Foreign  Government  and  Municipal  bonds  have  continued 
conspicuously  active  and  Liberty  loans  seem  to  have  lost 
none  of  their  popularity. 


Dallu  Hecord  a/  LUmrty  Loan  Prices.   Au^.  13 


First  Liberty  Luaii 

3U"/,    li..ii(|.4  of    1932  4 


I  HItfh 
Low 

il  ;  I  close 

1  II  $1.00(1  units      . 

t  4%     boiiils    of  I  tllgli 

lU3J-4i  ib'lni  in)  <    I.UW 

( Clone 

'rotal      '      '•— '  riOO  units 

Con\<  bunds  off  HWh 

iu;t-  I  4(,s)  <    Low 

[Clone 

Total  sales  In  tl  .000  units 

Second  Converted  4^i%(Hlgh 
IxHiils  iif  1932  47  (I'lrst^  I.UW 
■Sti^iind  4  'fti)  ',  Close 

'I'otal  sales  In  tl  ,001)  units . 

Second   liberty  loan  |  High 

4%   honili,  of  1927  42 •    Low 

(Sec'ond  4h)  1  Close 

Total  sales  in  (1,000  units 

Converted  4  tj  ft,   bonds  off  High 

1927-12  (Second  4'is)     '    Low 

[  Close 

'I'otul  .sales  in  $  1 ,000  uidts 

Third  Liberty  Loan  f  Hluh 

4  1 4  '  i   bonds  of  1928  ■!    Low 

(Third  4 'is)  (Close 

Total  sales  in  SI, DIM)  units. 

Fourth  Liberty  Loan  I  High 

4  I,';    bonds  of  19:i:i  38        {    Low 

(Fourth  4li8)  ICIo^ie 

Tot;'.l  sales  In  » 1 .000  units .. 

victory  Liberty  Loan  f  High 

4ii'"i.    notes  of  1922  23        '    Low 

(Victory  4^i8)  !  Close 

Total  salesln  tl, 000  units. . . 

3ii"t    notes  of  1922-23        f  High 

(Victory  3«4S)  ',    Low 

I  Close 

Total  sales  In  tl.OOO  units  . . 


88.78 
88  66 
88.611 
480 
87  70 
87  70 
87  70 
2 

mm 

87 .86 

87,94 

37 


87.80 
87.56 
87.56 
i 
87 .78 
87  HH 
87  78 

503 
91.88 
01.82 
01.86 

128 
87.90 
87.74 
87.86 

.142 
98.74 
98.08 
98.74 

663 
98 
98.08 
98.72 


Aug.  15 

88.78 

88  06 

88. 70 

263 


\uu.  16 

88  80 
88  66 
88.8 
111 


87.96 
87.70 
87  90 
8<» 
96  00 
96  00 
96  00 
2 
87.60 
87.60 
87.60 
2 
87.76 
87.68 
87.08 

243 
01.94 
01  82 
91.90 

360 
87.00 
87.7'» 
87.86 

644 
98.70 
98.70 
98.76 
2,247 
98,76 
98.721 
98.76| 
38 


.iug.  17 


87  91 

87 .82 

87  82 

67 


87.74 
87.60 

10 

87  84 
87,68 
87  H4 

20H 
01  90 
91  84 
91.86 

334 
87 .90 
87  82 
87,88 

S38 
98  70' 
98  70 
98.74 
2.160 
98  74 
98,72 
98,74 

2.S9 


Aug.  18 


88  80 

88  60 

88,70 

66.1 


88  (10 
87.80 
87  90 

46 
90,10 
96.10 
90.10 
I 
87.88 
87 .60 
87.88 

26 
87.78 
87,08 
87.78 
889 
91.94 
91  82 
91.94 
840 
88.00 
87.84 
88.00 
1.166 
98,78 
98.70 
98.78 
1,947 
98  70 
98,70 
98  ,7«l 
269 


88,7(1 
88  40 
88  00 
IHI 
87  8(1 
87  8(1 

87  80 

1 

88  (10 
H7  ,80 

87  !m 

117 


87  78 

87  78 

87,78 

4 

87  !)8 
87,7: 
87-78 

884 
92,00 
91  92 
9 1 ,90 

588 

88  04 
87.92 
88. CO 
I.Ull 
98.80 
08.70 
08.72 

584 
98.74 
98.70 
98  72 
1.119 


Aug.  19 


88.00 

88.22 

88,40 

596 


87.08 

87.88 

87.80 

122 


87.60 
87.60 
87 .00 
1 
87.78 
87 .66 
87.70 

447 
01.08 
01  OO 
91  92 

283 
88.00 
87.90 
87 .92 

629 
08.70 
98.62 
98.74 

731 
98.74 
98.72 
98.74 

.'«47 


Note. — The  above   table   includes   only   sales   of  coupon 
bonds.     Transactions  in  registered  bonds  were: 


5  Isl  4I4S.         87.64  to  87.70 

22  2d  4  Us 87.52  to  87..')6 

23  3d  4  I  ,s .91  (iO  to  92.08 


79  4th  4'4H 87.68  to  87.98 

225  Victory  4Hs 98. 50  to  08.00 


Quotations  for  Short-term  U.  S.  Govt 

.  Obligations — 

Maiuriii/. 

Inl. 
Rate. 

Bid. 

Asked. 

Maturity. 

Int. 
Rate. 

5Hi«f 
5H% 

5  >4  % 

Hid. 

lOOJ.^ 
100 
100  •/, 

xmw 

100  H 

1  on ',, 

Asked. 

Sept.  15  1021 

Sept.  15  1021 

Oct.    15  1921 

Oct.    15  1921 

Dec.    15  1921 

5H% 
6% 

5 '4% 
6% 

100 
100 

100  Mi 
100  H 

100  H 

lOO'ii 

100 '  K 

100'/. 
100  H 

Feb.    16  1922 

Mar.  151922 

Mar.  15  1922 

June   15  1922 

Aug.    1    1922 

June  15  1924    ... 

100  >i 
100  "4. 
100  Hi 
100  M 
100  Ji 
101 

Foreign  Exchange. — Sterling  exchange  ruled  dull  and 
for  the  most  part  almost  nominal.  Changes  Avere  unimjwr- 
tant  with  the  trend  fractionally  downward.  Continental 
exchange  was  rather  more  active,  witii  Reichsmarks  con- 
spicuously weak. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  3  58 5^  @ 
3  60K  for  sixty  days,  3  m%i<':i  m  for  checks  and  3  lii'A^hZ  66 >^  f o  •  ca- 
bles Cominei-ci  Ion  banks,  sight  3  64M(03  66  K.  sixty  days  3  59@3  605^, 
ninety  days  3  56M(«*3  57Ji  and  documents  for  payment  (sixty  days) 
3  5914  ("i- 3  60%  Cotton  for  payment  3  64>ife3  65'-^  and  grain  for  pay- 
ment 3  6  '■  H  (o  3  65  % 

To-day's  (Friday's)  actual  rates  for  Paris  ban.iers'  francs  were  7. 61® 
7. 66  for  long  and  7  67(a;7.72  for  short.  German  bankers'  marks  are  not 
yet  quoted  for  long  and  short  bills  .•Vmsterdam  bankers'  guilders  were 
30  49fu30  .59  for  long  and  30  85Ca>30  95  for  short 

Exchange  at  Paris  on  London  47. 40;  week's  range,  47.16  high  and  47  40 
low 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling.  Actual —  Sixty  Days.       Checks  Cables. 

High  for  the  week 3  61  3  66^  3  67 

Low  for  the  week 3  57  3  62%  3  6314 

Paris  Bankers'  Francs  (in  cents  per  franc) — 

High  for  the  wees 7.73V^  7  81  >4  782^ 

Low  for  the  week 7  57  765  766 

Germany  Bankers'  Marks — 

High  for  the  week l,20Ji  1  21Ji 

Low  for  the  week 105  106 

Amsterdam  Bankers'  Guilders — 

High  for  t  he  week .30.74  3115  3120 

Low  for  t  lie  week 30.40  30  81  3086 

Domestic  Exchange. — Chicago,  par.  St,  Louis,  15@25c  per  $1,000 
discount  Boston,  par  San  Francisco,  par.  Montreal,  S121  25  pe  r 
$1,000  premium      Cincinnati,  par. 

New  York  Curb  Market. — Curb  market  trading  this 
week  was  slow  and  uninteresting,  prices  mo\ing  without 
definite  trend.  About  the  middle  of  the  week  some  selling 
pressure  developed  and  fractional  losses  were  sustained,  but 
sharp  raUies  followed  and  a  partial  recover j^  ensued.  The 
close  to-day  was  without  feature,  with  a  steady  undertone. 
Glen  Alden  Coal  dropped  from  35  to  30]/$  and  closed  to-day 
at  SlVz.  Cities  Service  com.  moved  down  from  lloH  to 
109  and  recovered  finally  to  114.  Durant  Motors  on  few- 
transactions  weakened  from  27,^4  to  24%.  Wm.  Farivll  & 
Son  com.  decUned  from  12  to  8  Js,  recovered  to  10 '  s  Junl  ends 
the  week  at  9J4-  Oil  stocks  were  quiet  and  featurt>less. 
Chesebrough  Mfg.  passed  the  dividend  on  the  com.  stock, 
and  while  no  transactions  were  reported,  the  bid  pric«e 
dropped  to  125  as  against  170  previously.  Arkansas  Natural 
Gas  fell  from  93>i  to  7}^>  and  closed  to-day  at  7*4.  luteruat. 
Petroleum  eased  off  from  lOTjj  to  lO-'jj-  Maracaibo  Oil  Kx- 
ploration  decHned  from  20 14  to  18 Ts  and  sold  finally  at  UH3. 
Bonds  were  only  moderately  active. 

A  complete  record  of  (^urb  Market  tran.saotions  for  the 
week  will  be  found  on  page  837. 
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Hia/i  AND  LOW  SAKE  PIIICK— 

/'ff«  an  ARE,  NOT  PKIt 

CICNV 

HiUet 
/or 
the 

aaturdiiu 

flfona 

'IV 

'I'tiixd  ly     , 

Wi  ilnesdiiu 

TUitisiliiii 

A'/  Id 

'// 

A  till.  13. 

A  III/ . 

!,. 

.1/11/.   10.     1 

All,/.  17. 

AillJ.  18, 

■  \iiil 

11, 

Week. 
Sharm 

$  per  share 

J.  per  alinre  \ 

»  per  .than  | 

$  per  aliiirii 

$  per  share 

S  pel  .1 

Hire 

S37h     K-I 

HUn 

S'|34 

H3Vh      8438 

83'/h     si 

Kll;;     8 134 

Mil.; 

85 

4,2(10 

•HD'.i     H\ 

80 

8()«4 

♦80       81 

811       80 

8OI4     801,1 

8OI4 

sola 

9011 

•2"2         3 

•2\ 

23n 

♦2I4       2!'l 

♦2I4       234 

•2I4       234 

~'"H 

2% 

3(111 

•85        S(ll2 

•8-1 1;. 

80 

♦84        801;; 

♦85        80 

*841-     SO 

*S5 

S7 

:W';     37 

301" 

37 1;- 

3038    307k 

301-     37 

37  Is     3778 

37% 

3SI| 

i.'l.OOII 

•61         52 

51 

51 

51         51 

♦5034     511- 

5 1        5 1 

M 

5li,| 

011(1 

101,1 

10l| 

IOI4     IOI4 

\ah     I0>8 

001 1 

•7         71;: 

♦7 

71;; 

.. 

7I4       71.1 

7          7 

2011 

II3I4  1131.1 

1127n 

I3I2 

112      114 

112      1121- 

113       11334 

1 1  :i's 

11 

5. 51 II) 

C3        53 

52i^s 

5314 

53        63 

62 14     53 

53 14     53'l4 

5:;.ii 

511;; 

2.0110 

*h      I  1l" 

♦6h 

111 

•58        II'! 

♦34       11- 

•%        11;. 

»7, 

11" 

»f's       11;; 

♦  &« 

Us 

♦58        II2 

♦3..          1  1- 

♦%        II2 

".'s 

|i.. 

•7i:-       S 

7I2 

712 

7I2        71- 

734         73,1 

7I:;        778 

♦  71., 

K 

7011 

•lfi»|       171'! 

17 

17 

•HWi     17 

103 1      1634 

103,1       1034 

1  034 

IO.I4 

70(1 

2(li-    2(51;: 

257« 

20 14 

25"4     253.1 

25%     2578 

2534      2OI2 

20 

201s 

4,5110 

3ill"     1(1 

3S3.1 

40 

3878     391- 

385s     3958 

39        40 

391- 

40 

7,300 

•  Rr.U      (inU 

(Sni; 

071;> 

05        051- 

01  ■I,     05 

05        051;. 

011- 

051,, 

4,900 

•101         110 

♦101 

10 

♦101       110 

♦  101     no 

MOI        110 

•  101 

10 

31',i     3  I'M 

3  1 1.S 

32 

303,1     311- 

30 's     3|i2 

311,     ;iiVs 

31  I.; 

3..-l| 

I5,.''j01> 

j*7.1i,     T.'-.'i.i 

♦  7tl.j 

7534 

♦7-1 12     75l'j 

75        75 

♦75        70 

701- 

701-. 

300 

•03        (Ml:; 

♦(13 

04 

(M        (i-l 

04        04 

•04        05 

*o:ii- 

041- 

100 

•371.1     4().-i.t 

♦37 14 

•IO34 

♦371 1     4()3i 

•60       04 

♦00 

04 

♦00        04 

3OI2 

30 12 

35I2     351- 

361«     3fil2 

36        301- 





500 



■■■""■" 

45       45 

■•""*          ~" 





" '    100 

•100      102 

•100 

02 

•100      102 

♦100     102 

♦99I2  101 

•100 

02 

•180      198 

♦180 

95 

♦185      195 



*'V          -8 

f's 

58 

•58           78 

. 

34 

34 

200 

•11.1         II2 

II2 

llo 

11-         II2 

II4       II4 

II4        II4 

1I4 

II4 

800 

•  2I2       4 

234 

234 

*2l2       5 

♦21-       4 

•21-       4 

•3 

4 

100 

•4          9 

♦4 

7 

♦4          7 

♦4          7 

♦5          7 

♦5 

7 

131s     1318 

13 

1334 

•1234     131- 

13        I3I2 

1278     13l« 

131s 

131? 

2,100 

19        19 

19 

I9I4 

*1S34     191- 

1878      1878 

19         19 

19 

19 

1.1(10 

131.1     I3I4 

♦13 

14 

♦1234      14 

I3I2     131- 

♦13         14 

♦131,1 

14 

200 

. 

7338 

74l-> 

7312     74 

73I4     74 

73%     7434 

73.14 

743,1 

ll.SdO 

2934     293.1 

♦29 

30 

♦2812    2834 

♦2R1-     29 

♦281-     29I4 

28% 

28% 

200 

»6i2     10 

♦612 

10 

•6        10 

♦01-     10 

7I2       7I2 

•OI2 

10 

100 

22        22 

•20 

23 

♦20        24 

♦23        30 

♦20        23 

♦20 

23 

KiO 

•93        90 

9112 

9U2 

*91         90 

93        93 

♦93        90 

94 

94 

4011 

31V,      SH 

3=8 

358 

31-       3I2 

♦31  :>       334 

3I2       31- 

3I2 

31- 

2,30;) 

•10»r,     111.1 

•10 

10 

•1058      III4 

♦10%     III4 

101-    1034 

♦10 

11 

401) 

•24!-<8     25 

2434 

25 

24I2     2478 

24%     2478 

241-     25 

2.5I4 

20 

4,400 

495s     49^8 

491» 

49I2 

491-     4934 

49I8     491- 

49^8     49% 

■19.14 

501,, 

2,101) 

*10        143i 

•11 

1434 

•10        14 

♦10        11 

♦10        14 

♦10 

14 

•18       20 

♦19 

21 

•10        22 

♦19        22 

♦19        23 

20 

20 

100 

♦51         52 

5134 

5134 

51        51 

51        5118 

51         5II4 

5118 

511- 

3,000 

110      110 

•109 

110 

109      109 

♦108      110 

♦108      110 

IO8I2 

1081- 

300 

45        45 

♦45 

491'> 

♦45        49 

45I2     451- 

200 

•11         12 

♦Ills 

1178 

lUl     UI4 

11         III4 

1078     11 

1034 

1034 

2,100 

•67        71 

•06 

71 

♦07       71 

•67        71 

♦07        70 

♦66 

72 

•82        90 

•82 

90 

•2          21.1 

•2 

2I4 

•2          2I4 

2          2 

♦178        2 

200 

•3I2       3Ss 

3I2 

3I2 

*3          4 

3          3 

378        37s 

900 

191.1     191.1 

19 

I9I2 

19        I9I4 

1834     19 

1918     19-% 

19 

19% 

3,000 

38       3858 

34 

3834 

3Sl8     38I4 

3734    3818 

38        38% 

3778 

381? 

5,100 

41s       414 

•378 

43s 

4          4 

•378        4I4 

♦378       4I8 

4 

4 

600 

•49        54 

•49 

50 

*48        54 

•48        54 

51        51 

51 

521- 

700 

7OI2    70S.I 

7038 

71 

7038     7038 

70        7OI4 

7034     7II4 

701- 

7134 

4,100 

•51        53 

*51 

53 

•51        53 

51        51 

»50        52 

*.50l2 

521? 

100 

•62        65 

•62 

65 

•02        64 

•62        64 

♦02        64 

♦02 

04 

•61        621" 

•61 

62 

•61        63 

•61        63 

♦01        02 

♦01 

03 

16        16 

1558 

I6I4 

♦151-     161- 

10        1638 

I6I2     17 

10 

1678 

2,900 

. 

171,', 

I7I4 

1734     1734 

•17        18 

18        181s 

18 

18 

000 

•94        9S 

95 

951-> 

♦94        95 

•94        95 

94I4     95 

*94 

90 

900 

7534     701,1 

75I8 

761" 

743;      76I4 

741-     75I2 

7.51 1     701- 

7.51- 

7034 

24. .500 

371s     37I4 

37 

375? 

371 1   371- 

3/I4     37% 

3/12     38I.S 

3778 

381k 

13,300 

1834     19 

183« 

19 

1858      1878 

18%     18% 

1878     191 J 

1914 

I9I4 

1,800 

•53        54 





•53       

*,50       53 

♦.->0        53 

•38        39 

•38       40 

38        38 

38        38 

37 

37 

.500 

•20I4     27 

26 

26 14 

26        20.  s 

25I2     25^8 

26        26 

2034 

26.14 

1,100 

•70        7512 

•71 

/51-. 

•70        /51- 

•72        74 

74        74 

♦73 

75 

100 

67        67I2 

67 

6/78 

6718     6778 

0018     6078 

6678     68 

O7I2 

087s 

15.000 



39        39 
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3SI- 

700 



. 

3878     3878 

39I4 

.391,, 

200 

•23        24 

23 

23'- 

23       233s 

♦221-     23 
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231] 

2378 

1.900 

*35        37I2 

36 

36 

3038      303s 

♦34I2    37 

36        361s 

3.5I4 

301,; 

900 

*23i2    25 

2358 

24 

24        24 

♦233,     25 
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*23l2 

25 

1,100 

*33l2    34I'> 

33I2 

3312 

*32        34 

♦32        34 

•35        37 

•33 

35 

100 

*5l2       01.1 

•534 

6 

6          6 
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•584 

•534 
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•0 

IOI2 

91-       91l 

•9        101- 
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•9 
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70 

7738 
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771- 

781- 
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.   191- 

20 

4.000 
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447s 
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4434 
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23%     2378 

23 

24 

9,900 
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43 

♦39        43 

*39        43 

•39        43 

•38 

43 
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II9I4  11934 
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II9I4  120 

119-%  I2OI2 
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057? 

♦65I4     60 

•051-     66 

0512    00 
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8 
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71-       7I2 

7I2       7I2 
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•/I2 

8 
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•1712     19 

•17 

18 

•17        18 
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7I2 
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21 

21 
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301s 

301s 

2.700 

•72        78 

•72 

78 

•72        78 

. 

7234 

73 

200 

3OI1     301, 

30 

•■',{) 

30        31 

29       2958 

30        30% 

31 

31 

1,900 

•55        57 

'55 

:,! 

53        55 

543i     543, 

55        55 

55 

55 

000 

•28        30 

«28 

30 

•27        31 

28       28 

27I2     28 

*27i2 

30 

300 

•62      ;o 

•02 

70 

•02        70 

•02        /O 

•02        70 

•02 

70 

31         31 

30 

30 

30M     301 1 

291-     ■>(} 

COO 

251 2     2.51 2 

24I4 

25I2 

24«ft     247^ 

24 14     25 

2458     25 

;478 

247« 

0,300 

8li«     8li>, 

80 

80 

7812     79 

7778     78l4 

♦77        80 

781;; 

781- 

1 ,  M)0 

1231 2  I23I2 

123 

1231- 

122      1227s 

I2OI4  12234 

121       1 22-'l4 

1 203) 

1 22% 

10,,'<00 

•108      lie 

•J  0818 

IK; 

•10818  1091- 

1091?  IO9I2 

•1081s  110 

♦1081- 

110 

100 

*17l2    ikh 

I7I2 

171? 

•IOI2     I8I2 

•101-     18 

•IOI2     18 

I7I4 

171, 

200 

•39        45 

•39 

45 

•39        45 

•39        45 

•39        45 

•39 

45 

•4I4       434 

4I2 

41? 

43s       4^8 

4I2       4% 

4I0 

41-, 

1  .200 

•115      117 

•114 

120 

♦11534  120 

•114      117 

*i 14       117 

♦115 

117 

•I0'2     n 

IOI4 

lOli 

IOI4     101- 

•IOI2     11 

lOis      I()if 

1 01/1 

lOlc 

800 

4712     48 

47 

4734 

47I1     47I4 

4OI2     47I2 

477s     48 

47»4 

48 

2,400 

••Vlli     50 

54 

54 

•53I2     50 

63I2     53I2 

r,iitt 

•01        62 

«ll4 

61 14 

•00        62 

100 

30l»     31 

28 

301? 

27I4     28% 

277s     293s 

2858     2958 

28I4 

291s 

14,900 

•8        8»4 

•81* 

8«4 

•8i8       834 

8          8 

•8          834 

•8 

81? 

200 

21        21 

21 

21 

20%     2034 

2034     20»4 

211-     21% 

18 

201;. 

4,300 

•48       55 

•47 

55 

•45        55 

45        45 

♦44         55 

40 

45 

700 

83«4     83»4 

83 

84 

82I2     83 

82I2    831? 

8312     85 

83 

84 

7.700 

•102      100 

•102 

106 

•102      100 

•102      100 

•102      100 

•102 

105 

.... 

•3'it       4 

37». 

4 

378         3'8 

37s       4 

37s       4 

37s 

3Vs 

2,000 

*f>h      7 

e.h 

r,H 

01?       Ol;. 

01?       01? 

01.        0% 

/IJI. 

';' 

■,  '•.no 

■  r<i<'n<llil|l  p»t». 


HTOOKH 
WEW    VOHK  HTOOK 

mxouANoii: 


Par 

.  100 

.100 

IOO 

.100 


Hallroittla. 

Atnh  ToiKiku  A  Hittitn  Kn 
1)11    prof . 

Atlitiil.it  hlnn  ci  Atlitntit. 

AtlaiiMo  (loitHt  r.liiu  Itll. 

liitllliiiorn  A  Olilo IOO 

Mo     lirnf IOO 

Hrooklyn   Itiipld  'rntiiMlt.  .100 

<)<irl,(fl<llttl!H    lit    (IdDDHlf,.. 

Oiiimilliiii  rmiifli! IOO 

OluiHii|)',itk<i  A  Ohio IOO 

Oliln  A  l':itHl  (lllriolH  triiHt  ronta 

I  )o     priif  triiHt  roots 

OliloitKo  OriMit  WOHtorn...  100 

Do     [irof IOO 

ChlMiKo  Mllw<feSt  Paul.-.IOO 

Do    pror... IOO 

ClilititKo  A  NorthweHtorn..IOO 

Do    pref IOO 

Chio  nook  FhI  a  Piio IOO 

7  proferrert 100 

6%  prolerred. 100 

Clov  f;in  Ohio  A  St  LoulB.-lOO 

Do    pref 100 

Colorado  A  Southern 100 

Do    iHt  pref 100 

Do   2  pref 100 

Delaware  A  Hudson 100 

Delttware  Laol  t  Western.   50 
Denver  A  Rio  Grande 100 

Do    pref 100 

Diiliith  8  S  A  Atlantic 100 

Do    pref 100 

Erie 100 

Do    let  pref 100 

Do     2d  pref 100 

Great  Northern  pref- 100 

Iron  Ore  properties. Wo  par 
Gnl   Mob  A  Nor  tr  ot  s.-.lOO 

Do    prel 100 

niluolB  Central..- 100 

Interboro  Cons  CorD..A7o  par 

Do    pref -.100 

Kansas  CltF  Southern 100 

Do    pref IOO 

Lake  Erie  A  Western 100 

Do    pre!.. 100 

Lehigh  Valley 60 

Louisville  A  Nashville 100 

Manhattan  Ry  guar 100 

MInneap  A  8t  L  (new) 100 

Minn  8t  P  A  S  8  Marle.--'-100 

Do    pref 100 

Missouri  Kansas  A  Texas.  100 

Do    pref 100 

Missouri  Paol'lo  trust  ot  s.lOO 

Do     prei  trust  otiB 100 

Nat  Rys  of  Mex  2d  prel.. .100 
New  on  Tex  A  Mex  v  t  0 . .  100 

New  York  Central 100 

N  Y  Chicago  A  St  Louis...  100 

First  preferred 100 

Second  preferred 100 

N  Y  N  H  A  Hartford 100 

N  Y  Ontario  A  Western...  100 

Norfolk  A  Western 100 

Northern  Pacific 100 

Pennsylvania 50 

Pere  Marquette  v  t  0 100 

Do     prior  pref  v  t  0 100 

Do    pref  v  to 100 

Pittsburgh  A  West  Va 100 

Do    pref 100 

Reading 50 

Do     1st  pref 50 

Do     2d  pref 60 

St  Louls-San  Fran  tr  ctfB-.lOO 

Preferred  A  trust  ctfs 100 

St  Louis  Southwestern 100 

Do    pref... 100 

Seaboard  Air  Line.. .100 

Do    pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do    pref 100 

Texas  &  Pacific 100 

Twin  City  Rapid  Transit..  100 
Union  Pacific 100 

Do    pref 100 

United  Railways  Invest 100 

Do    pref 100 

Wabash 100 

Do    pref  A 100 

Do    pref  B 100 

Westfin  MarylajidC  «««>)..  100 

Do  2d  pref. 100 

Western  Pad  fic 100 

Do    pref 100 

Wheeling  A  Lake  Erie  Ry.lOO 

Do    pref.- ...100 

Wisconsin    Central ..100 

Industrial  &  Miscellaneous 

Adams  Express. 100 

Advance   Rumely 100 

Do    pref 100 

Air  Re'luctlon,  Ino no  par 

AJax  Rubber  Ino 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mln'g     10 
Allied  Chem  A  Dye no  pa. 

Do    pref. 100 

Allls-Chalmers   MIg 100 

Do    pref 100 

Amer  Agricultural  Chem..  100 

iJo    pref.- ...100 

American  Beet  Sugar 100 

Do    pref ..100 

Amer  Kosch  Magneto. .A7o  par 
American  Can 100 

Do    pref 100 

American  Car  A  Foundry. 100 

Do    pref 100 

American  Cotton  OH 100 

!,V;    pref 100 

Amor  DriigglHts  Syndicate.    10 

American  Express 100 

American  Hide  A  Leather.  100 

Do    pref IOO 

American  Ice 100 

Do    pref 100 

Amer  International  Corp..  100 

Am  Ln  France  F  R 10 

American  Linseed 100 

Do    pref... 100 

American  Locomotive 100 

Do    pref 100 

American  SafetF  Ra>or 20 

Am  'Jl'tn  *    ''omnrt,     _       nn  nnr 


PKK  an  ARM 

Rnniit  itnei  Jan.  1 . 

On  Ixuii  0/  IUO-<A/jr«  loti 


Louuil 


00 
27 
49 
42 
90 
'170 


65 

85 

2 

3 

16 


t  Ptr  §narti 

77is'iiiM.21 

751- Jan     3 

2I4  Fell  20 

77       Aiir27 

30%  Miirll 

47       Mar  I  4 

9i,-.liiiii.|3 

Ois.liiMi'l7 

101      .Iiliii.JO 

40     JI1I1C20 

I4    Apr2K 

I4    A  |>r2,S 

0%,Iinii.23 

11  .liin(.|H 
22  .liliK.JO 
32  ,liin(;21 
00  Is  April 
9.''i  .I'llv  I 
22%  Marl  I 
6834  Marl 2 
.''.Ol2,Iiin(;2l 
32     ,luiii;2l 

Feb     ,3 

Jan     H 

Jan     3 

Jan  20 

Aprl4 

Juno2() 

I2  June30 

1      Mar21 

15a  Mar24 

434  Feb  23 

11 38  Marl  2 

I6I2  June21 

lUj   Aprl4 

00  June 14 
2558  Junc24 

012  Atm'io 

20  June24 
8512  Marl2 

3I2  Junel3 

9     June 13 

18Jj!  Feb     7 

4612  Jan  26 

10     Marll 

19     Mar21 

47I8  June21 

97       Aprl4 

301- Junel4 

9      Marll 

Junel4 

May  3 

Mario 

JiilylS 

Marll 

3312  Marll 

31-  July28 

46     June21 

6118  June21 

39  June20 
.58      JulylO 

54  June24 
1318  June23 
16  Marll 
8858  June21 
6II4  Junel4 
32I4  June23 
1534  Marll 
50  Apr29 
35  Jan  19 
2418  June21 
70  Marll 
6034  June20 
30I2  June24 
381-  June25 
lOis  Marll 
2778  June23 
1912  June23 

28  Juno24 
5I2  Apr  10 
8I2  Marll 

0712  June21 
17-%  June20 
42  June21| 
1618  Jan  5 
3Gi2Jan  10 
111  June21 
02I4  July  18 
7I2  AutrlO 
17i2Junc23 

7  Marll 
18  Marll 
125s  Marl2 

834  June23 
I4I2  June23 

21  AuKlO 
00       Aui.'lO 

7I2  June21 
I3I2  Jnne21 
25     July22 

201- Jan     3 

12  June20 
35  .\iii;17 
30  June21 
18      J  Illy  U 

%  May25 
1  Jan  3 
3V  AU'rl,", 
83  June23 
2878  June23 
69I2  July  18 

29  AuKll 
53  Auk  Hi 
25.I4  Junp23 

55  Juno22 
291s  AiitilO 
23l2June21 
7034  Jun('25 

1  I.514  Junel7j 
108     May23 

1.57s  Junc23 

35i-_.  .Inly  5 

4     June  1 3 

111      .Inly  15 

8  Aprl4 
4  01 2  Feb  2 
42  Jan  26 
67  Jan  8 
2714   AinilO 

8  Juno  7 
IS       An;,' 1 9 

40  Au«19 
7.3l2June20 
U8I4  June2() 

37s   Aug  11 


iHefuit 

9  ptr  ihart 

87I4    Ann   2 

HO.'i   A  III,;  I.', 

7i2  Jan     4 

81)l4    .llllv2K 

■12%  May  9 

51     Jan  II 

14^8  Jan  26 

10     .Ian  26 

IlUU.Ian    II 

0.'il2.N4ay   9 

6 14  Jan  2tt 

OijJnn  31 

tt's  May  9 

20 's  May  9 

31  Jan  12 
401- Jan  12 
71     Jan   II 

110     Jan  24 
313s  Mavis 

78  May  10 
07l2MaylO 
48  Jan  20 
00  Mar  3 
3914  May  0 
531s  Apr27 
471}  July  7 

10378  M;iy  11 

249     May  10 

2%  Jan  29 

4.34  Jan  31 

4i2Jan     3 

7%  Jan  17 

I5I4  May  9 

22.14  May  9 

1 678  Jan  12 

YQlsJan  29 

32l{  Mar  4 

lli2MaylO 

20  Feb  1 
98       All'.;  2 

,578  Jan  26 
16  Jan  26 
2878  May  0 
62  Mar30 
141"  Jan  13 
28  Jan  26 
561 2  Jan  5 
118  July  0 
5812  Jan  25 
1434  May  9 
73I4  May  9 
93    Jan  11 

3     Jan  31 

.534  Jan  10 
23i4Mayl8 
4358  May  9 

0%  Feb  7 
771- Feb  17 
74i2Jan  12 
54i2MaylO 
65  June  6 
611-  AuK  4 
2312  Jan  12 
20i4May  6 
10478  Feb  19 
88  Jan  28 
4134  Jan  1^ 
2378  Mayl8 
57  Jan  20 
45    Jan    6 

32  Jan  10 

79  A UK  5 
8914  Jan  16 
65  Feb  7 
5734  Jan  15 
2534  AuK  3 
381-  July  0 
30l2May  9 
41     Jan  13 

7l4M;iy   9 

12i2MaylO 

101     Jan     3 

2478  Jan  13 

60  Jan  13 
27i2Mayl6 
5512   Apr  7 

123  Auk  3 
6734  Mario 
12U  Mar  3 
26  Mar  3 
9  May  9 
24l2Mayl0 
151-  May  5 
llizMay  9 

21  May  6 
3078  May  9 
701- Jan  10 
Ills  May  9 
19l2May  9 
37i2May  9 

4534  July27 
19.14  Jan  8 
82i8Feb  1/ 
40  Jan  12 
39i2Jan  11 
li2Fob  9 
I.I4  Feb  9 
6612  Jan  13 
0378  Jan  26 
39iiMay  2 
83  Mar23 
66)2  Jan  0 
00    Jan  20 

61  Feb  15 
7478  Jan  6 
651- May  2 
32-ii  Jan  29 
88    Jan  20 

129%  May  5 

114     Feb  25 

23itJan  28 

67       Apr26 

8.I4  Jan  1 1 

135  May  9 
1388  May  18 
57.i4Mayl8 
.591- May  2 
65  Apr27 
53%  May  0 
11%  Aprl8 
621 2  Jan  31 
93  Jan  29 
on- May  5 

107U  Feb  26 
10  Jan  7 
14    J»n  in 


Lau>4il 

9  Vr  iHart 

7fl      Feb 

72     MaF 

4I4    Deo 

z82       Dm 

27%    K«i. 

40is  June 
914  Aug 
5I2  Bopt 

09%    Don 

47 
4 

334    Doc 
0»N    Deo 


PHR  nUARH 

Matiu*  fur  I'ttUom* 
Y*ar  1U20 


Feb 
Feb 


I6I4 
21 

30.14 

60 

08 

2114 

64 

64 

313s 

60 
20 

40 


Deo 
Doc 
Deo 
Doc 
June 
Deo 
Feb 
Feb 
Deo 
Deo 
Feb 
July 


35       Aug 

83U  June 

105       Feb 

I2  Nov 

1 2  Nov 

3    May 

55s  Deo 

912   Feb 

1014   Deo 

12      Deo 

6534  June 

2478  Deo 

7      Jan 

181s  Deo 

8078    Feb 

3      Aug 

81 2  Dec 

1358  May 

40    May 

81r  Feb 

16      Feb 

39«4  May 

94      Aug 

38U  July 

8I1  Deo 

03      Feb 

801 4  June 

2I4   Dec 

3I4   Dec 

III2  Deo 

33%  Deo 

312  Deo 

31    June 

64I4   Feb 

2334   Feb 

50      Apr 

41I4  May 

.151-  Dec 

10      Feb 

S414  June 

6634  June 

3778  May 

14      Dec 

Dec 

Deo 

Feb 


Httkfl 

9  vr  l^art 
90%  No» 
82  J»n 
I2I4  Hevi 

HHl?  Oct 
49»«  OM 
51  Oo« 
17  Mmr 
1314  Mar 

131       Jan 
70%  Nov 
16 
171 
HI2 
33% 
411? 

no 

91  I2 
120 

41 

84  »4 

71% 

02 

60 

3012 

54 

40 
108 
2OOI2 
9 

10% 
8 

1234     _.. 

21%  Sept 
301 2  Oct 
2234  Bept 
91%  Nov 
4178  Mm 
1712  Oct 
35.I4  Oct 
9714    Gel 

6l8  Oct 
17H  Nov 
2714  Got 
62 'i  Cot 
2412  Oo« 
40  Oct 
66it  Not 
112tt  Jan 
66*4  Oot 
21  Oot 
0034  Oct 
Nov 
Feb 
Feb 
^eb 
Oot 
Oot 
Oot 


50 
37 
211- 


Hept 

1  Bept 

Oot 

Oct 

Nov 
Oot 

Mar 
Jan 

Mar 

Oot 

,    Oot 

Bept 
Oot 
Oot 
Oot 
Dee 
Oot 
;  Bept 
Jao 
Feb 
Oot 
Oot 


667s  Aug 
0434  Feb 
3278  Mar 
33 14  Mar 
15I4  Feb 
2312  Jan 
11  Feb 
znu.  May 

5.%  Dec 

8I4  Dec 
88 14  Feb 
18  Feb 
60  Feb 
14  Dec 
27U  June 
110  Feb 
611*  Mayl 

7ig  Aug 
14      Aug 

7  May 
17  Dec 
12ij   Dec 

858  Feb 
11  July 
2018  Feb 
6418  Feb 

SU  Deo 
16  May 
25    May 


06 

11 

18 

31<8 

6618 

8»4 
6678 

8tU  Nov 
65  Oot 
73I4  Oot 
70  Oct 
37U  Sept 
27%    Oct 

IO5I2  Nov 
957g  Nov 
44  Oct 
32  Feb 
68  Feb 
67ij  Oot 
SOU  Oct 
8434  Bept 

103  Nov 
61  Oot 
6618  Oct 
3378  Oot 
48>4  Oct 
40  Sept 
49<4  Oot 
1178    Oot 

2058     Oot 

118%  Nov 
3314  Oot 
66I2  Oct 
47  Mar 
43  Oct 
12918  Nov 
6914  Jan 
15%  Oct 
32»s  Oct 
13  Oot 
34%  Oot 
23%  Oct 
15%  Sept 
27i8  Oct 
40  Sept 
Nov 
Oct 
Oot 
Oot 


78 
16 

28 
48 


22  Dec!  4234  Apr 
14  Dec  4668  Moi 
40     Deo      72      Jan 


24  Dec 

%  Dec 

»4  Deo 

43I4  Dec 

847g  Dec 

26i8  Deo 

6714  Deo 

61  Dec 

79  Dec 

32»4  Deo 

76  Oct 

46%  Deo 

21»4  Deo 

72*4  Dec 

111  Dec 

105»4  July 

16%  Deo 

69i8  Deo 

6%  Dec 

06  Feb 


6 
36 
37 
63 


Deo 
Deo 
Aug 
Feb 


30%  Deo 

8*4  Deo 

42  Dec 

80  Aug 

74  Deo 
OO'a  June 

eig  Deo 

7V      •••.•.■ 


88*4 
2% 
3 

623g 

0218 

637| 

02 

96 

0618 
103»4 

93 
128>4 

61*4 
101 
147*3 
11018 

54*4 

86 

15% 
175 

30*8 
122 

63l8 

68 
12018 

141a 

96 

99% 
IO9I4 
107 

wni. 


Jao 
Mar 
Mar 
Sept 
Nov 
Jan 
Jan 
Jan 
Jan 
Apr 
Jan 
Jao 
Jan 
Jan 
Apr 
Feb 

JQD 

Mar 

Jan 

Mar 

Jan 

Jan 

Mar 

Jan 

Jan 

Jan 

Apr 

Jan 

Apr 

Mar 

June 

Jan 


•  Bid  anfl  Mked  prloei;  no  dales  on  tblH  day. 
■bare  for  share,  to  Btoek  of  Olen  Alden  Coal  Co. 


t  fCic-rtgntfi.     I  tieaa  than  lOO  sbarea.    a  Bz-dlvldond  and  rtKtata.    a  Bx-dlvldend. 

at  tS  per  share. 


»  Bx-rlgbta  (June  16)  to  aubsorlbe  ' 


830 


aiuti 

IkUurilfiy 

S4i«    3 I'll 
Tl'j    711 


•76 

IIU'4 
•89 
•IIU 

•ttt 

•?«« 

•ajij 

xi 

*^it 

•ttji- 

•SJ 

•9«'3 

•n\ 

•l« 

•HI: 
•33 

73<«t 
•9-2 
•4« 

49'a 
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9a*  •«!«•    Jurluri    the    weak    'if    •!    I'-k-      l'><llllv    Iii4t:cfv«)      4«9«    ««  1  uud    (1»tf<:<liil  iiti    P44* 


Tnurtday 

Aui    IS 


»»•• 


25\    ;i.i'«| 


)Aa'c 

t  ^•.'-  j'm.. 

aa 

• 

»    S^u 

..*       70 

t^|'^     i  ■'  1 

•i%\  aiu 

■JVt    a3'» 

•11  ttSlj 

3t>4  35 

•«Jls  701s 

d3U  -iiU 


•»/ 

•3'! 

•OO 

•8a 
•41(1 

•2«'i 

•ll«4 

•10 
60>4 
3Ui4 

•70's 
•44 
•4I4 
2til2 
58'^ 
24ig 
4<i>4 

•4S 

•10 

•22 

32 '8 

22 '2 

53'2 

4 

•is'a 

•31 

28I4 
•69 

•iisg 

3S 
♦82 12 
'4 
6678 
•  100 
•2b''> 
54ii 
•78 
9>8 
24 14 
14 
IClg 
•1734 
58>4 


1- 

iJii 
tfii 
US 
2.1 

8 
27 
Sou 
30 
63 
S7 
uei:> 

5 
31'' 
21 

yi, 

62' 
i4Si. 
07 
4U 

4yij 

01 

uo 

4 
98 
88 

41.1 
27-'» 
1214 
lOij 
604 
301 1 
/3 

434 

59 'I 

23 

47 

50 

101: 

22' 

32  >i 

221; 

531; 

4 
1712 
33 
28I4 
75 

Sij 

Ts" " 

401.1 
95 

54 
66^8 
10212 
26=1 
54 '4 
81 
9S4 
25I2 
1418 
161s 
19 
58 14 


4914 
•75 

•  51» 
•21  " 
•83 
91.. 

I2I4 

'4514 

•80»4 
•54 
•S3I2 
11434 

10 
•6418 
•63 
•7OI2 
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SlUJao     8 

I  June20 
141;  Jan  3 
IOI4  J (111020 

Ills    \  1   1  i 

5'58  J(lly2^ 

26  Jan  6 
6SI2  JttO  4 
4I4  I  ine22 
4  Juno  It 
2)12  .'^iiJlO 
5,S  .All.;!") 
Mario 
\ii;IO 
.\u;ll 
Mar  9 
I9I2  Mar30 

19  Feb  24 
22  .l'lI'/20 
52     Juiie20 

3I4  Aug  It) 
U  Aul') 
2S.34June21 
2li4Ju[i(V2l 
65       AprlO 

4.38  Au,'17 
771;  Jan  5 
U38  J  ily  9 
3138  Au;l') 
85  Au,'lS 
58  J  ilyl'< 

59  June20 
98  Junelo 
2(34   A'i,'19 

z51  Jiilyl5 
77     Juae27 

678  J  ilyll 
ISI4  Au,'19 
12is  Au,'17 
lOisJan  3 
16  Jan  24 
52  Jan  6 
87  Jan  6 
4158  Jiily2l 
7434  Jily22 

518  JunelS 
21I4  J  ily30 
75     June2S 

ts34  Aug  3 
1134    AU','l!) 

1  June  6 
4OI4  Jan     3 

j:7',I  Au,'16 
.">4  Jan  3 
80'8    Apr25 

10.178  AuglO 
9l2June20 
63  Jun>-21 
61  June24 
70  Au>;17 
26.>Juue2l 
62i2June23 
1.:-       A  iglii 

9    Jan    0 

19     Jiiiy21 

734Juue2l 

25  June21 
50I2  Juue20 
13  June20 
41  Au,'16 
10i2June21 

2  June30 
29-''8  Mar  12 

(!38  Au,17 
30i2June  9 
6SI4  Au;17 
99I4  June20 

91s  Au.'U 
.■^958  Aui;ll 
28  July  6 
66'2  J  ilv  I 
56.i4  Juup22 
I2I4  AuglO 
41  Aa,'17 
671;  AiKll 

51;  All.;  5 
24     June  11 

258   Au,'15 

4     Jan     6 

Si;  J:in  4 
14is  Jan  3 
34  June  7 
7014  M.»y31 
16      Marl  I 

HUJau  3 
32  Juo>23 
40  Jan  3 
17>i  Jan  14 
l38i4Jan  22 
97»a  Jan  S 
10      luur   7 


8   0»r  iAi'« 

72 ig  Juue  It 
41 '»  M4V  - 
83  Juu  iO 
31  2  Jan  II 
91  M»r  / 
Oil      JttD    10 

IO714  Jan  il 
HH  Mar  I 
Dili  F'b  1' 

IDSia   M'4r29 

12')<4  .May 2 1 
01      Jan    II 

127  w  Mayil 
S214  May  ) 
..IS  .1  m  '  I 
:i'|i;  Jan  •iO 
10  May  11 
;<:<     Jan   II 

I31f  VI  IV  11 
ISli  May  6 
1.)      May   3 

I 


PgK   HHAItg 

tartil4  for  PrtHiimt 

Year  lyjO 


llOWtll 


HtgUtt 


111      VI  »v.' 
I07it   M>ir2 

9      Jau 

76      Jan 

44ie  Jan 

1314  Jau 

70     Jan 

U414  Jau 

102 >4  Jan 

6218   VI  IV 

6'>      M.tv 

0114  Jan    .. 

IO7I2  Jan    16 

514  Jan   27 

95      May   6 

Mav2  I 

Jan     s 

\  '1 ;  2 

May    i 

Apr  10 

Keb   17 

Mayl4 

M.iyll 

Jan     8 


t 

1 

3 

7 

12 

21 

II 

25 

'1 

6 

11 


93 

6 
28 
1534 
1038 
64/8 
40' 
79 

71.. 


10',  Aor27 
13' I  Jan  19 
96  Jan  12 
3ii2  Jan  20 
SO  Apr  10 
7014  Jan  1 1 
12  ii  Feb  10 
27 14  May  11 

:r..3s      I,'  3 

32(i  May  'I 
63  Jan  29 
I23|  Jan  8 
62  I  Fob  10 
42',  VI  IV  9 
5'li4  Jan  11 
80  Feb  18 
10  M4r26 
9138  May  17 
2 1  .s  Jan  7 
(if)  Jan  29 
OS  Jan  8 
5  Jan  7 
761;  Mar2(l 
lOU'  Jan  17 
13(4  Apr29 
IO710  Jan  II 
91  Jan  17 
26  Feb  U 
6Si2  Feb  28 
3314  Feb  25 
21.34  Apr2' 
May  6 
May  2 
M  ly  7 
Apr29 
Apr27 
Mar23 
Jan  28 


2534 
69' 
96 
S2l2 
90 
9 

29I2 

90  Jan  11 
19 .Is  May  5 
2012  Jan  17 
5's  Jan  13 
7S38  .May   5 

1171;  May  ) 
62isJan  20 
88     May  'i 

|3Si2  Maris 
16i4Jan  It 
713,  Aprl- 
7038  Jan  13 
82  Jan  2 
44>sJaa  1 
86     Jan 

25  Jau  2 
16»4  Mar2: 
251 2  May 
1658  Jan 
IS'..  May  .. 
60*8  ffb  16 
•25  Is  Apr25 
86  May  6 
I6S4  May   2 

718  Jan  S 
37-8  May  18 
i:i34  Jan  11 
67  Jan  7 
lOOij  Feb  16 
110  Jan  iO 
17>4Jan  II 
63<4Jan  11 
42  May  6 
76  Jan  18 
6ll8  Apr25 
17  May  2 
7 3 '4  May  17 
76     Jan  20 

26  Jan  20 
10     Jan    11 

4J4  Jan  S 
1134  Marl7 
3,iii  Vu.l.T 
251"  Jan  27 
5478  May  5 
94  Jau  a 
22 's  M.iy  1  1 
K's  May  2 
5Si»Jan  11 
671;  \1  IV  17 
29'4  AprlO 
I5S  MiyJ3 
103>|  Feb  S 
21 '2  M»r2S 


I  P<'  Ikjr* 
91       U«n 

29  >4  Deo 
«4i|  Deo 
26  N.iv 
7U>s  Dec 
82  >«  Dun 
97 '■  Una 
S6  Dao 
79  Don 
U'2iN  May 

10418  Dho 
8514  May 

IOI)i«  Duo 
65i|  Dao 
H8>i  Den 
28is  Deo 
6i4  Dso 
25i|    Deo 

30  Dao 
18  Deo 
4978  Dau 
38       Deo 

Dho 
Doc 


H4 

fli« 
7l<s 
(2 

8       

677i    Dec 


Deo 
Deo 
Duo 


Dao 
Dao 


78 
92 

47  Deo 
487t  Dao 
00  vug 
9914  Deo 
2 14    Deo 

82  Deo 
76       Doo 

3«4  Dae 
10       Deo 

8  Deo 
Qig    Deo 

6514  Dao 
15»8  Nov 

83  Nov 
4  Dao 
6i»   Deo 

soil  Dtfo 
8OI4  D.'0 
24 14  Deo 
69»g  Doo 
80  Nov 
7i«  Nov 
16«»  Deo 
18  Deo 
22      Dao 

60  May 

9  Dec 
62it  Deo 
34  Deo 
6  Hi  Dec 
70      Deo 

71»4  Deo 
16  Deo 
62  Deo 
97*4  June 
3>8   Dec 

61  Dec 
97  Der 
24i»  Dec 
70  Dec 
81>i  Deo 
I6I1  Deo 
64  Dec 
2118    Dec 

914  May 
13>8  Dec 
47      Deo 


Si 

40 

66 

6 


De; 
Dec 
Doo 
Dec 


21i|  Dec 

78  Dec 

10  Dec 

12 1«  Deo 

Us  Deo 

32ii  Dec 

7  Us  Deo 

61  Deo 

78»4  Deo 

I'iis  Dec 

12*4  Deo 

641s  Nov 

5858  Deo 

69  Deo 


9  per  iiirr 

83  M»i 

72  Jan 

IOOI4  Jai. 

60  Mtf 
93i(  Jan 

M'i's  Apr 

118*4  l«D 

108<4  M«> 

106  Ao, 

100*4  Mm 

2H3  Jan 

9/*4  Jao 

210  .luup 

165i|  Jan 

105it  Jan 

6 1  la  Jau 
2l>i  Jau 
e'Jit  Ian 
6i>s  Apt 
A714  Jan 
743g  Jati 
75*4  Jan 

125  Jan 

•2OI4  AUk 

1761s  Jan 

76  Jan 

24  Mar 

82  Juar 

1481s  Apr 

IO2I1  Jan 

9  8 'a  Mi»» 

IO211  Jar 

IO2I4  Feb 

114  Jan 

16  Jao 

98*4  Apr 

129  Apr 

lUs  JaL 

26  Jan 

2914  Jan 

2814  Jan 

861s  Jan 

46  Jin 

76>s  Jao 

20>a  Jai' 

19*4  JUBt 

104*4  Jan 

1081s  Jao 

6l*a  Jan 

164*4  Mer 

Ill's  Api 

2II4  Jao 

41*11  Jan 

40*4  Jati 

4414  Jan 

67  Jan 

65li  Jan 

92*4  Jao 

66  Jao 

80  AUC 

8a7s  Aug 

937s  Mar 

46  >4  A  PI 

98  Apr 

102*4  Jai) 

141s  Apr 

IO6I4  Apr 

107  Jau 

43*8  Ap; 

278l«  Apt 

100  Jao 

59>8  Apr 

857,  Jao 


Apt 
Jao 
Jan 
Jau 
Ja? 
Ja:3 


27 

Deo 

70 

Deo 

16 

Deo 

81s 

Deo 

15 

Doc 

IIU 

Deo 

26 

Dec 

6118 

Deo 

12>s 

Dec 

66 14 

Dec 

9 '4 

Deo 

63» 

Aug 

28 

Deo 

9*8 

Doo 

40>4 

Deo 

88 

Nov 

100 

Nov 

IOI4 

Deo 

44 

Nov 

28is 

Deo 

68 

Nov 

64  7« 

Deo 

ll>« 

Deo 

38li 

Deo 

69 14 

Doo 

19 

Doo 

27  Is 

Deo 

4 

Deo 

3 

Deo 

7'» 

Sept 

IS 

Deo 

251s 

Deo 

76 

Deo 

14»« 

Dec 

6*4 

Deo 

46 

Deo 

85 

.Aug 

l,5V 

Deo 

(27I4 

Nov 

96 

Ooo 

I4is 

o«.. 

B006 
13 
28 
147 
104 
96 
91<>8    Api 
16i8  Mar 
44*4  May 
1347,  Ma: 

48  Jao 
38is  Jan 
19is    Jan 

43  Deo 

79I8  Doc 

75»8  Jao 

94*4  Jac 

172  Jao 

42  Mat 

89>4  Jau 

86I4  Jao 

94  Apt 

85'''s  Jac 

102*4  Jan 

651s  Jao 

49*4  Jao 

38i»  Jau 

20is  Aug 

84 's  Jao 

78I4  July 

46 14  Apr 

1161s  '3ep» 

23 14  Apr 

9*4  Apr 

617s  Apr 

•27  Apr 

88*8  Apr 

142ii  Apr 

115  Jac 

61*4  Jao 

1117|  Jao 

170  Apr 

84  Jan 

71  Apr 

a«K  Jao 

91*4  Mar 

7978  Jao 

47I4  July 

6lls  Jao 

714  July 

21*4  Jao 

46I4  Jaa 

30  Jan 

1521s  Jau 

105  Jan 

331s  Apr 

48is  J*us 

OIS  Jao 

67  <s  vVI 

38^  Jao 

«07  Jaa 

IDCk  J*o 

36  Apr 


•Bid  and  .isked  prl;cs:  nosjiKson  this  day.     I  Less  tnua  lilO  <naroi       t  Exrignts.     a  Kxdiv.   and  rtgnw.     n  Par    valua  8100        1  vliU   4kOo»       1  »C»ntlvta<»oa 
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RIGH   AND  fA)W   SAl.H  PKICB- 

-pan  SHARK.   NOT  I'HR  CKNT. 

Salet 
for 
tlia 

Salurduii 

Mnnclnu 

TuenUau 

\Vediiuaaii 

Thuradau 

t'rldiiu 

Aliu.  13. 

Mill.  l;'i. 

Am. 

lit. 

Au:i.  17. 

AU'J.  IM. 

Auii.  19. 

[Vir.lc. 
Hharta 

$  Iter  shari' 

S  ;)( r  share 

$  pitr  sfiarii 

$  per  shari; 

$  per  share  \  $  piu  .iliare 

*H         SI 

«l4        Hli 

.S'l 

Sl.l 

K'.s       HI4 

HI-        Hl- 

H%       HI., 

1  ,.HI)  ) 

•32      :iH 

*M        38 

♦30  . 

3S 

33        33 

♦:ii)       3H 

♦31)        3;j 

loo 

•1)2     1 1  r> 

♦92      115 

♦92 

115 

•92       115 

♦!(2      115 

*<k:     115 

•142       152 

♦142      152 

♦142 

1.52 

•142      162 

♦142       15.! 

•  1  1  :t     1 50 

♦100      101 

♦100      104 

•100 

104 

•100      104 

•100      10  1 

i-IDI)       101 

•031:;     (15 

(IJ;         65 

•64ls 

70 

♦0434     70 

♦6434     70 

•lll.-ii     70 

101) 

<'55        57 

*UT>        5K 

♦55 

57 

♦55        5S 

♦55        58 

+r>i)      M 

30        311'. 

*31         39 

•30 

3.''. 

301s     31 

31        31 

30         3l)l2 

1 ,11) ) 

•73        78 

xn>     75 

•■,-4 

80 





♦/5        81) 

II) ) 

'osi^i  'ml 

'■33%  Vs'ip. 

'oors 

"031 2 

"Asu  m\\ 

'92r4     9'478 

9II4     94" 

190,201) 

•70       7S 



•70      75 

♦70        80 

♦70        80 

20       20 

191 1      193l 

. 

20      20 

20        20 



1,10,1 

107),     1 1 

lO-i.l     U 

1034 

11 

103.1    1 1 

I07«      1  1 

lO'N       U 

12,.''>l):) 

•25»)i    211.1 

23 14     24 

233s 

231;: 

23I4     231- 

23I4     23% 

23'.«     2334 

4,20i) 

•45        47 

•45        4/ 

♦45 

47 

♦45        47 

♦15        47 

♦45       47 

•02        943i 

•9.!        9 13,1 

♦92 

943., 

•92        9434 

♦92        9134 

♦92        94I4 

♦17        1V12 

•1/        17l'j 

Kvis 

17111 

1634     17 

161-     KWi 

♦l(i'4      I7I2 

3,001) 

•14        IHi 

•11         HVi 

♦14 

141,1 

14         I4I4 

141s     141s 

•14         I4I4 

1,4011 

•112     lie. 

♦112      115 

II4I2 

11412 

113      113 

112      112 

30.) 

•108     110 

+10S      110 

108 

108 

♦108      110 

.. 

201) 

•26       27 

*25        27 

•25 

29 

♦25        27 

•25        27 

•25        20 



•55       (U) 

•57         f.(! 

•5/ 

62 

•57        01 

•57        0 1 

♦57        60 

*Vs       11:; 

•1           138 

•Us 

Us 

•lis       II2 

1           1 

1 13        1  '8 

2(1,) 

•43U    4012 

♦43'2    4lil2 

*43l2 

461.. 

4334     4334 

39%     421- 

,39        39-'i4 

2,11)1) 

•80        95 

•89      \y.\ 

♦89 

93 

89l2    89I2 

•88        95 

♦88        95 

110 

•72        li 

7278     7278 

71 

721.1 

71        72 

7II4     72I2 

711-     72I2 

2,00;) 

•101       

•  103    no 

•101 

•103      106 

♦103      110 

♦101       106 

*9~s    lOij 

10        10 

978 

10  Is 

97s        97s 

93 1      10 

978     10 

2,01)1) 

•53        55 

53        53 

52 

521? 

471-     52 

491-     49I2 

50        50 

1,000 

•29       2934 

29        29 

28 

29- 

2812    2812 

2818     2818 

27I4     2778 

90.) 

•50     .  53 

•50        53 

•50 

53 

•50        53 

♦50        53 

♦50        53 

6912    59l2 

59        59 

•59 

61 

581-     GOI2 

60        00 

♦59        61 

500 

•23       25 

•2278     25 

*23l2 

25 

•2278     25 

♦231-'   25 

23t2     23I2 

ID) 

•9         9'e 

*9          978 

♦9 

978 

♦914     10 

♦9I4     10 

9I4       9I4 

101 

178       2 

178       2 

.178 

17s 

134        17s 

134       178 

134       134 

9,00.) 

_.._          

19->8 

201r 

19        20 

I712     187s 

1712      1778 

3,.'>0li 

•9'4    lOM 

•934     10' 

934 

934 

9%       9% 

9%       9% 

9%       934 

90;) 

-27       29 

•27        29 

•27 

29 

27 14    27I4 

♦27        29 

100 

•8l8        9'8 

•7          9 

•7 

9 

___.          ---- 

*8          9 

9          9 

10.) 

65        55 

55       55I4 

55 

55 

55        .55I5 

55        55 

55        55 

1,1.50 

345s     3478 

34 12     35 

34I4 

34% 

3t%     351.1 

3518  ■  35I2 

35I4     35I2 

23,00. 

46        46ij 

43I4     45I2 

4012 

43% 

39        42 

401-     42% 

4034      4134 

.55.0()i) 

•39        40 

38       39I4 

35I1 

38 

34I8     36% 

35I4     3634 

3584     38 

10.500 

7»4       8 

7I2      7I8 

7I2 

7  Is 

7%       7% 

7I2       712 

7I2       734 

3,10) 

527g     53I2 

53        53 12 

5234 

53 

5234     54 

54        55 

55        55 

4,001) 



*29i2     30 

2873 

29I4 

2918     29's 

291s     29i8 

291s     291s 

1,100 

I7I4     I7I4 

17        I7I4 

17 

I7I1 

I7I4     I7I4 

17        I7I2 

I7I4     17% 

3.900 

1378     14 

I3I2     14 

I3S3 

1378 

13%     14 

1338     1334 

1312     137s 

14,300 

29S4     2984 

2834     2938 

2833 

29 

2812    29I4 

2834    2934 

291s     291s 

3  000 

678       07s 

(i^S        67s 

6^8 

634 

61-       034 

6%       6% 

()l2        634 

2,008 

•45       47 

•45        47 

45 

45 

•43        40 

•43        45I2 

♦43        45 

10.) 

*55       56 

55       55 

•54 

55 

5434    55 

54        54 

•54        5434 

1,001) 

•87I4     8S 

•88       88I2 

•8714 

88 

__       _         

87%     87% 

*87l4     88 

100 

•14        15 

•14        15 

•14 

15 

I4I2     1412 

*13i2     15 

14        1418 

.300 



57        57 

6412 

56 

53%     55 

55%     56 

56%     561s 

3,500 

68       68 

♦05"      69 14 

•05' 

70"' 

•65        70 

♦65"      70  ' 

♦6.5'     Yo' " 

" " ^ 160 

•92I«    93S4 

93I2    931; 

91% 

931? 

91I2     93 

9134     93I4 

9OI2   -9214 

10,400 

•27       29i-> 

2678      2,l2 

2634 

2034 

*26l2    28 

2Ri8     27I2 

2634     27 

3,70!) 

26        2HI4 

i25       25i2 

245s 

25 

24I4     25 

24%     2.5 

25        25 

14,000 

•-4        77 

741$    74I2 

7OI2 

74 

69        711- 

711-     7434 

73        74 

5,700 

•100       

*100       

♦100 

100      100 

•98      105 

•100       

100 

12        12 

12        12 

12 

I2I4 

12         12 

121s     121s 

12        I2I4 

1,400 

•20       21 12 

•20        2II2 

20 

20 

•20        2II2 

*19l2     201- 

20        20 

30) 

•1834    2034 

20        20 

•1834 

21' 

•I8I2     20 

♦1834     20 

100 

457«     46 

46        46 

45 

45% 

45I8     46 

4Bl2     4612 

4fll2     4634 

4,400 

•32'2    86 

*82ls    8212 

•8212 

84 

8212    821- 

84        84 

*83       86 

200 

8         8 

8 

9 

. 

8I2       8I2 

9I3       9% 

600 

5OI2    507s 

49I2     £0"l2 

48li 

49I4 

4/%     481- 

4818     48% 

47        48% 

15,000 

*n       III2 

III4     111; 

•1034 

Ili- 

•1034    III2 

♦1034     11 

♦1034     III2 

100 

*2"s       2I4 

. 

21s 

a's 

*2l8       2I2 

•2%       2I4 

100 

•IOI2     11 

•1034     11 

•1034 

11 

•1034     11 

♦1034      11 

♦1034     11 

•3          334 

*3          3'>s 

3I1 

3I4 

31s      3% 

3          S's 

*3          3I4 

70(1 

6412    65 

63=4     64-8 

6II2 

631? 

6II2    627s 

62        631- 

6234    63% 

23,2.->(i 

15        15 

•1434     153. 

•1434 

1578 

15        15 

♦15        16 

300 

3678     371s 

•35I2    3/ 

3578 

357s 

32        32 

3312     33I2 

34%     351- 

1,500 

183s     I8I2 

IS         1834 

1634 

181s 

1634      1778 

I7I4     1734 

I7I4     17% 

67,400 

•32 12     34 

•32        34 

•32 

34 

33I2     33I2 

♦32        34 

♦32        34 

200 

•66        72 

•66        7  2 

•66 

71 

•66        71 

•66        71 

*66        71 

•135      139 

*134      138 

*  13434  13812 

*134      136 

1.35      135 

•134      136 

100 

108     108  Is 

10778  ICSls 

!077s  108 

108      IO8I4 

1077s  108 

108      108 

3,200 

• 7OI2 

* 7OI2 

69 

70 

• 6912 

*              69 

* 70 

20i) 

•23        25 

23I8     24I2 

2334 

2334 

23I2     24 

231 4     2334 

2234    231s 

1,000 

•2812    30 

2Sl2     28I2 

28I4 

281? 

•28        30 

27I2     28 

*27        28 

1,100 

/21s     73=8 

7II4     7234 

70% 

7178 

7034      7218 

68%     72I4 

67%    68% 

127,000 

•903,     9534 

•oo's    9534 

•86I2 

96 

93I2     93I2 

'86I2    9.53i 

♦861-    9534 

100 

5          5 

434       5 

434 

434 

4I4       4% 

4I4       4% 

4I4       4% 

4,700 

4          4 

•378       4I4 

4 

4 

378        378 

334       4 

4          4 

700 

*/i8       712 

"i'h  "V's 

-..- 

-y- 

"714     'V'4 

'•7i"s    "71- 

"■7%    "71s 

"V,70(> 

34        35 

3378     3434 

32 

3334 

321-     3334 

33I4     337s 

33        34 

41,801) 

17        17'-8 

16r.8     17I8 

161- 

17 

17        1734 

I7I4     1734 

17        171s 

5,30(1 

57        573,1 

5534     57 

55I4 

50is 

55%    5812 

57        58 

5.5%     5/1- 

9.000 

•80       84 

•80       84 

•80 

82 

84        84 

84        84 

•82        88 

.500 

7          7 

6*8       7 

634 

7 

6I2       7 

634       7 

634       07s 

7,000 

•31        32 

•31        3II2 

31 

31 

•28       31 

♦2978     3 1 

400 

•58       00 

*r,H       62 

'.58 

02 

•58       60 

*.58       60 

58        .'')Hi« 

30(1 

17        173s 

1678      17 

I6I2 

1034 

I6I4     !7 

17        I7I4 

10%     171s 

4,400 

•23        25 

•23 

2/i 

23        23 

23        23 

20!) 

103      10338 

10234  1033s 

IOOI2 

i03 

99I8  IO2I2 

10134  IO3I4 

10112   10234 

28.300 

5II2     617s 

4914     51li 

49 

497s 

49        51 

.5012     51 

47I4     50% 

38.300 

13       13 

*12l2     14 

12 

121? 

•1 1 12     1 3 

•12         13 

+  12         14 

1 ,001) 

•42       45 

•42        43 

41 

42 

io        41 

•40        41 

40%     401s 

1,300 

•SI?       6 

•5I2       6 

•5I2 

0 

♦5I2       6 

•5I2       6 

♦.51 2      0 

•I6I2    17 

•1618     17 

I6I2 

161?, 

I6I4     I6I4 

I6I2     1634 

103s     103s 

90') 

47I4    4734 

4£7g     477s 

45I4 

46I4 

44        45I2 

44I4     40 

45 14     40% 

42,300 

•78       92 

•78        92 

♦78 

92 

•78       92 

•78        92 

200 

47        47 

46        40 

45I2 

46 

•45        47 

45I2     40 

45        45I2 

1,700 

t'H    51 14 

46I4     4734 

4612 

48 

47  Is     49 

47I2     4812 

4534     48 

62,.30;i 

88 12    92«4 

84       88ig 

84'4 

8512 

8412     80 

86I2     86I2 

86        861 2 

7,700 

'7414    y478 

'737g    74>4 

'73r2 

74'; 

'73%    74% 

'7378     74% 

"7334    "74% 

64, 166 

109     109 

IO9I4  1093* 

10914 

IO9I4 

109      109% 

109%  109% 

IO9I2  110 

1 ,400 

45'2     4(i3, 

4418     4.-.7S 

4414 

447, 

44I4     45I4 

45        45I2 

44I2     45 

10,300 

•834        93s 

•834        U 

8l2 

9 

♦838        934 

•8          9 

8I2       8I2 

70!) 

•27»4    2812 

2718     21'-^ 

26 14 

2718 

27        27 

2734     28 

27I4     27I2 

4,70') 

•23       24U 

•2334    -ir. 

23 

2334 

23I2     23I2 

•2334     24I2 

24I2     24I2 

70') 

67        67 

•00        68 

•06 

68 

66        66 14 

6034     6034 

♦65        68 

500 

*ei        70 

60        61 

•59 

65 

69        62 

•68        62 

♦58        62 

600 

6Sg      i-Z-i 

6I2       O's 

6 

6I4 

6          6I4 

638       6I2 

♦0          7 

3,80(1 

57I2    57I2 

501 2    5012 

•50 

68 

•50        58 

•50        58 

♦50        58 

200 

82        82 

SOr-B     8138 

80*8 

80% 

81%    82 

•8lli     82 

81%     8II2 

1,900 

•86       87 

8012    KOI2 

•85'4 

87 

.. 

85I4     801, 

300 

43»4    4334 

43I2    44    1 

42 1« 

431?' 

4II4     42"4 

4 1 14     427s 

.39%     4|l2 

25,000 

32       3238 

3238     3234' 

33 

33 

32        33 

327,     ;j27s 

33        33 

2,101) 

8I4       8I4 

•712    814 

8 

8 

8          8 

7I2       734 

.  784       734 

2,400 

_ . .  _ 

•-...      12 

* 

12 

• 12 

*...         11 

♦ 11 

. 

6I2       ««4 

638        058 

6I4 

638 

6I4       6I2 

6%       6I2 

♦6I4       6I2 

7,300 

•20I4    35 

29"2    29I2 

•29l« 

30 

2918     2918 

•29        3 1 

•29        30 

700 

33       33 

321 2    83 

•32 

36 

•32        35    , 

•32        35 

70!) 

•108     111 

•108      111 

•108 

12 

•108      112 

110      110 

•109      IIOI2 

100 

•106 

•106      

•106 

•100       .1 

♦100 

•100 

3634    36»4 

•36l2    40 

36»4 

3634 

361s     3634 

3534     3534' 

35%     35I4 

i,ioo 

•--          78 

7OI2    70l2 

•O.T 

72 

•65        72    , 

♦05        6712 

•05        7  i 

100 

*6Vi    69 

•53I2    69 

•.';3"2 

r,H 

•53"?     59 
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HI'OCKH 
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Indus.  &  Mlaoull.  (Con.)    Pur 

1,0ft  [tioiirimruliMl No  par 

Lui)i(>-WlliiH  lllMiiiill,  tr  isllH.  100 

IJo     2(1    DrnforroU 100 

Lorlllurd    (I') 100 

1)1)     urof 100 

M iKikity   ( .'DiMlMiiiloil 100 

Do     DHif. 101 

MiifDill    Himiir 100 

Miiy  DinxirUriHiit  StoroH-.lOO 

Do     i)r<if 100 

MBKlniin    rnlrdlnum 100 

Do     iirnf-. ...100 

Mhiiiil  CoDppr 6 

Mlildln  HUitoH  Oil  Cori) 10 

Ml'lviili)  Stmil  A  ()rdauuoo..50 
Montiwm    I'owor 100 

Do     nref 100 

Mont,  WdAnoIllH  Oorp.ATo  par 

NiiUonal    Aotiio 50 

N'llioiiiil    ItlHciiH, _  loo 

Do     on'f      100 

National  Cloak  A  Suit 100 

Do    prel. 100 

Nat,  Con'liilr  A  CuOIh.A^o  par 
Nut  F::naiu'K  A  SUmo'g 100 

Do    oref 100 

National  Load... 100 

Do    praf. 100 

NHvada  Connol  Copper .5 

New  York  Air  IJrako 100 

New  York   D6nk 100 

Do   preferred 100 

North  AmerloaD  Co 100 

Nova  Hoor.la  Steel  A  Coal.  .100 

NuiiQally  Co  (Tbo) No  par 

Oklahoma  Prod  A  Ref  o(  Am. 6 

Orpheiim  Circuit.  luc ..1 

Otla   Steel No   par 

Owens  bottle 25 

Pacific    Development 

Pacific  Ga3  A  Electric 100 

Pact  lo  Oil 

Pan-Am  Pot  A  Trans 50 

Do     Class  B 50 

Ponn-Soaboard  3t'I  vtc  No  par 
People's  O  L  A  O  (Chic)..  100 
Philadelphia  Co  (Pltt8b)..,50 

PhMllp.s  Petroleum Nu  par 

Plerce-Arrow  M  Car No  par 

I>o    pref 100 

Pierce  Oil  Corporation 25 

Do    pref 100 

Pittsburgh  Coal  ol  Pa 100 

Do    pref 100 

Pond  Creek  Coal 10 

Preased  Steel  Car 100 

Do    prel 100 

Public  3erv  Corp  of  N  J.. .100 

Pullman  Company 100 

Punta  Alegre  Sugar 50 

Pure  Oil  (The)  * 25 

Railway  Steel  Spring 100 

Do    pref -.100 

Ray  Consolidated  Copper..  10 
Remington  Typewriter  vtc  100 

Replogle  Steel No  par 

Republic  Iron  A  Steel 100 

Do    pref .100 

Republic  ^4oto^  Truok.A/o  par 
Royal  Dutch  Co  (N  Y  shares) 

St  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  o.No  par 

Savage  Arms  Corp 100 

Saxon  Motor  Car  Corp.A''o  par 

Sears.  Roebuck  A  Co 100 

Seneca    Copper No  par 

Shell  Transp  A  Trading... £2 
Sinclair  Cons  OH  Corp.ATo  par 
Sloss-Shef field  Steel  A  Iron  100 

Do   preferred 100 

Standard  OH  of  N  J ..25 

Do  pref  non  voting 100 

Steel  A  Tube  of  Am  pref. ..100 
Stewart  Warn  Sp  Corp.A^o  par 

Stroinberg-Carburet No  par 

Studebaker  Corp  (The) ...100 

Do    pref 100 

Subma  Ine  Boat No  par 

Superior  OH No  par 

Sij  perlor  Steel  Corp'  o 1 00 

Tenn  Copp  A  C  tr  ctfs.TVo  par 

Texas  Company  (The) 25 

Texas  Pacific  Coal  A  OH. ..10 
Tobacco  Products  Corp 100 

Do     pref... 100 

Transcontinental  OH-.A'^o  par 
Tranaue  A  Williams  St. No  par 
Union  Bag  A  Paper  Corp. .  100 

Union  Oil No  par 

United  Alloy  Steel No  par 

Un  ted   Fruit    100 

United  Retail  Stores No  par 

U  S  Cast  I  Pipe  A  Fdy 100 

Do    pref 100 

US  Expres,S- 100 

U  S  Food  Products  Corp..  100 
U  S  Industrial  Alcohol 100 

Do    prel 100 

U  S  Realty  A  Improvemoiil  100 
United  ata-es  Rubber 100 

Do      1st   pref .100 

D  S  Smelting  Ref  A  M 50 

Do     prof- 60 

United  States  Steel  Corp..l0U 

Do    pref 100 

Utah  Copper 10 

Utah  Securities  vto. 100 

Vanadium  Corp .No  par 

Virginia-Carolina  Cbem. . .  100 

Do    prof ..100 

Virginia  Iron  O  A  O 1(K) 

V  VIvaudou No  par 

W.-ll.'    |.  irg,,    lOxprnMH |()0 

Western  Union  Telegraph.  100 

WerttlnghoiiHe  Air  Brake 50 

WfstlnghoiiHe  Eleo  A  Mfg. .60 

White  Motor.., 50 

White  Oil  Corrioratlon.ATo  par 

Wlckwlro  flperieer  Steel 5 

Wlllyn-Overland  (The) 26 

Do    pref  (new) 100 

Wilson  A  Co,  Inn,  v  t  o.TVo  par 
Woolwonh  (F  W) 100 

Do     pref. 100 

Worttilngton  PA  M  V  tO-.KM) 

Do    prof  A 100 

no    ornf  B  100 


pan  HHAHK 

Kaniit  mart  Jnn    I 

0»  bntU  ul  I  ilO-i/((ir«  iatt 


%  V*T  thitrt 

H       Au.'l:! 

3 1      Jun     .5 

!)4i2./uni!23' 

136     Feb     3 

100     JUD     6 

.'I'.Oj  Jan     3 


June 

,10       AilKl 
65i2  Jan 
95      Mar  1 
.S734  JlllV 
HI      ,111111: 
16*4  Jan 
III       .Mlv 
22     June2 

44  .I11IV2: 
93     Junel5 
I414  Feb     3 
13%  Jiini)23 

102     .Ian     4 

106     Jan      3 

251s  Jiily.'O 

551s  .lulv.!3 

1  Apr  13 
39  Aii:;19 
89  JunoU 
0734  Jiilv2H 

100    JuneiO 

9      Mar3 1 

47I2   An- I  7 

20%  Feb     9 

45  Jan  26 
54I2  Feb  7 
20i2JiinelO 

8I2  Mar  8 

134  May31 
I7I2   Aiii;18 

9is  June28 
27%    Alii,'  5 

8I2  Jillv  1 
46 14  Jan  1!) 
2712  Marl2 
39  AiU'17 
31%    Ail','17 

678  JuneJO 
33%  Jan  3 
2,*%  J.ilvll 
16  June  17 
1338  Julv30 
28     July30 

OI2  Jnly!3 
45  Aug  3 
52  JiiIvlO 
8278  Jan  8 
12%  Marl5 
.53%  Au;17 
83  June-22 
54  Jan  15 
89l2Junel4 
25i2Juaell 
24I4  Au^l7 
67  July28 
98  Apr21 
11  Marl2 
17i8June20 

18  June21 
41%  Jime23 
7973  June22 

8  AU'^13 
4612  June20 
10%  June  13 

2  Juue23 
9%  June23 
27s  Jan     3 

611-  Au?10 
r234  Marll 
32  Augl7 
1634  Alt';  10 
32(8  June29 
OSI4  June29 
I24I2  Junel3 
10.5%  Jan  3 
09  Au'.'lO 
21  June  6 
2R34June2l 
42%  Jan     3 

83  Jan  6 
4I4  JulylS 
.334  Au-,'10 

26  June20 
7  Marl2 
2!)  June21 
16  Align 
45  Mar22 
70l2Juni!28 
OI2  Au«17 
2,s  June2.'. 
.5H  Au;l) 
I5I4   Aug  11 

19  June  8 
/!)534  June20 

•!7l4  Ann  19 
ID:  Jan  3 
39 14  Jan  3 
5'%  June20 
15  June23 
4t       An;  17 

84  J(ilv29 
41%  Marll 
4,534  AU','19 
,H4  An, '15 
26  Apr  1 
37  Alt','  9 
7014  June23 

105     June'l 

44%   Aug  1 5 

7       Aug   5 

25%  Juno21 

2034  ,j.i|.,.::(i 
5734  July:U) 
59      An!l7 

5%  Marll 
49i2Jan  ■! 
70  Air;10 
H5I4  AuglH 
;W%  Au'CU) 
29I4  Juno23 

7  JnlvIO 
1414  Apr  II 

&I4  Jan  3 
20I4  Jiine23 
:(l  .I'ilvl5 
IOSI4  Feb  24 
105  Jun«2t 
:i5i8  Au'.'ln 
7OI2  Augl5 


65 

95 

81 

IDS 


HightH 

(  Vir  ttiar* 
1214  Jan   10 
42     Juii  3 

loo      Marl. 

16)%  I'uh  28 

107      I'lil* 
68     Jan   2 
67%  I' 1)1)     : 
H9lj  I''.-t>   I 
93 1 4  Apr  l> 

101'- Apr    ; 

I07UJan  1: 
9 1  Jan  1 1 
21      A|)r  2) 

1 5  '8  A  pr  2: 
33icJun 
66UJHn  II 
98  Jiinel.' 
25  May  1 
30    Jan     A 

120'4  Apr  26 

120     Jan   20 

35% Jan    18 

79I4  Mayli 

6  Jan  10 
Feb  14 
Mar  9 
May  7 
May  4 

1.318  M.-.vll 
89  Feb  19 
39  May  19 
5712  May  IS 
02      Jnlvl3 

39  Mar29 
1278  Jan     H 

4  Jan  7 
30%  Apr  29 

16  Jan  11 
51%  Jan  11 
I914  Jan  X 
56  May  19 
4 1 12  Jan  4 
79%  Feb  17 
7134  Jan   12 

17  Jan  17 
573s  May  17 
35% Jan  11 
31% Jan  8 
12i4May  2 
88  Mar28 
1 178  Jan  8 
78  Jan  7 
6478  May  3 
88%  Jan  19 
16%  May  6 

96  Jan  24 
104     Jan  24 

70%  MaylO 

110% Jan  21 

51%  Jan   11 

30'4  May  6 

90i4MaylO 

109      Mar  3 

15     May  11 

3S34M..ylI 

39%  Jan  12 

73i«Jan   13 

96%  Mar  2 

24%  Jan  26 

69%  May  5 

13    Jan  12 

6%  Feb  16 

2338  Jan  11 

634    AprSO 

9834  Jan     3 

2034  Jan   17 

49  May  9 
28%  May  6 
66  Jan  11 
7312  Feb  28 

167%  Jan   13 

110-  Jan  20 

82     Feb    7 

37     Jan  24 

40  Apr  .30 
9314  Apr  29 

97  May  4 
10%  Jan  7 
13%  Jan  11 
48  Jan  13 
1034  Apr  26 
45  Jan  10 
3678  Jao  21 
00%  Jnlv27 
91  Jan  13 
13  Apr  25 
44%  Apr  25 
76  Jan  13 
25%  May  19 
34     Jan     4 

207  Jan  7 
62%  May 23 
19     May   6 

50  Mar24 

7  Jan  1  '■■> 
27%  Jan  19 
74%  May  3 

102  Mar  8 
.5S34MaylH 
7934  Apr  30 

10378  Jan  4 
35% Jan  27 
44%  Jan  3 
80%  May   « 

112  Jan  27 
59%  Jan  19 
12%  Mar  17 

41  Jan  II 
42%  Jan   11 

102S4Jan  18 
05  Jan  26 
9I4  Mavl  I 
72  Jan  20 
94  Apr  12 
9678  Jan  14 
4978  Mar29 
44  May  2 
17%  Jan  8 
18%Jan  II 
lO'a  May  4 

42  May  3 
47     Jan     7 

117%  Apr  11 

1 1 1      Feb     2 

55 14  May   5 

51  Feb  1 1 
1'1.    Miir     ' 


PHR  HUARB 

Mano'  for  l''rttuu» 
YlHT   1U20 


I  vtr  tfutrt 
0%  Nov 


26 
100 
I20>« 

97 

66 
66 


Di:i 
Dm) 
I>'»0 
Doc 

Dl;0 
DfM5 


63%  D(H1 

«6  Deo 
951«    'Jot 

14M  Auk 

88  Mar 

14%  Dec 

10  Auk 

28%  Dec 

47I1  Dec 

93  Don 

12%  D-, 

26%  D<- 

90  Di- 

103%  Jul' 

23U  De 

69%  De 

2  De 
45 
88 
6t% 

100 

8 

06 


ic 

Nov 

Not 

De 

Dec 

Nov 

Dec 

16%    Dec 

35%    Dec 

48    May 

26      Deo 

9      Dee 

27g   Deo 

23      Nov 

12      Deo 

r427(    Dee 

10»4   Dec 

41%  May 

35      Dec 

69%    Deo 

64%    Dec 


6I4 
27 


Dec 

Aug 


30'8  Doc 

26»4  Deo 

15  Dec 

59  Dec 

9  Deo 

72  Dec 

51%  Feb 

83  Deo 


12 

72 


Deo 
Dec 


90%  Deo 
52  Deo 
95tj    De<', 

40  Dec 
297a  Dec 
73  Dee 
02%  May 
10  Nov 
24%  Dee 
30  Deo 
55%  Dec 
84  Deo 
16%  Dec 
49%  Dec 
10       Doc 

2%  Dec 
0  Deo 
2%  Dec 
86%  Dec 
14%  Oct 
33 18  Dec 
20  Deo 
43 
75 

142%  Dec 
100%  June 
77  Dec 
24%  Deo 
22%  Dec 
37»4  Deo 
76  Deo 
8I4  Deo 
11%   Dec 

41  Feb 
6%   Dec 

40      Deo 


Deo 
Deo 


22 
46 
80 


Dec 
Deo 
Dec 


5%   Dec 
347g    Dec 

61»4  Dee 
19%   Dec 

27%  Dec 

178  Feb 

45%  DPo 

10%  Nov 

38  Deo 

5«4  Deo 

15  Dec 

56 1 J  Deo 

90  Auk 

357»  Nov 

63  Dec 

95%  Deo 

29  Deo 

39%  Deo 

76%  Deo 

104%  Dec 

44%  Deo 

7  Aug 

28%  Deo 

2434  Dec 

88»4  Dec 

76  Feb 

5'4  Doc 

46»4  Nov 

80%  July 

89%  Nov 

40  Dec 

30%  Deo 

13%  Deo 

19  Nov 

6%  Deo 

26  D- 

347|  Deo 

100  June 

102  Don 

SSUfi  Doc 

73  Deo 

^11,  n.- 


HioUtI 

%  ptr  tftar* 

2)1  Jao 

70  iut 

ll/>%  Jan 

1833^  J«o 

110%  Jao 

69>i  Jau 

64%  Mar 

161%  Apr 

137%  Apr 

107  Jao 

222  Jao 

106  Jao 
26  Jao 
7134  Jao 
52<4  Jao 
69%  Jao 

IOO14  Jao 

40  Mat 

M)  Mar 

12.5  Jau 

116  Jan 

SO  Jao 

102%  Jao 

13  Apr 
89%  Jao 

102%  Jao 

9314  Apr 

110  Jan 

17%  Jan 

117%  Jao 

48)2  Jao 

61  Jan 

61 34  Oct 

77%  Jan 

2'2%  Apr 

534  Mar 

28«4  Sept 

4l7|  Jao 

65  Jao 

78  Jan 

61%  Jao 

417t  Deo 

118%  Apr 

11134  Apr 

36%  Apr 

46  Got 

4>1;  Jao 

44%  July 

8278    Jan 

108%    Jao 

2314    Jao 

98      Jac 

72%  Bept 

01%    Jan 

27%    Jao 

11334   Apr 

104%   Feb 

68      Jao 

124      Mar 

120      Apr 

5078    Jao 

106%    Apr 

107  Not 
22'4  Jao 
94  Jao 
03%  July 

124>4    Jao 

I00»4    Jao 

5534    Jan 

12.338  May 

17%    Apr 

25%  June 

83%   Apr 

21%    Jao 

243       Apr 

23%  Nov 

00%    Jao 

48>4   Jaa 

82%    Jan 

94%    Apr 

«212%  Mar 

11.3%  Mar 

91% June 

61%  Mar 

118%    Apr 

1268s    Apr 

101%    Jao 

14  Oct 
2088  Sept 
60  Apr 
13%  Mar 

»6784  Jan 

6388  July 

05%  Jao 

106  Jao 

3884  Jao 

66%  Jan 

127  Apr 

38  Jao 

63  Jao 

2247g  Out 

06  ij  Jao 

25%  Jan 

55%  Apr 

37%  Apr 

78%  Jan 

116%  Jan 

10.384  Jan 

69S4  Apr 

14.384  Jan 

116%  Jan 

76  Jao 

47%  Mar 

109  Jan 
11584  Jao 

8O84  Jao 
14  Oot 
97  Apr 
80%    Apr 

112%    Jan 

120%  Sept 
21  June 
76  Mar 
9288    Oot 

119  Jao 
65%  Jao 
69lj  Mar 
25ij  Oot 
32%  Sept 
32  lao 
03  Jao 
82%    Jao 

146      Apr 

110  Jan 
06  Jao 
93«4    Jao 


•  iJlda/jdinKed  pri,««.  o„««ie  00  tnmd*/      I  L,mw  toan  100  nOaraa      t  ai-rlgnw.     a  Rx-dlv,  and  rights,     z  Bz-dlV.    «  Rediioed  to  oaala  of  $26  par.     •  Par  $100. 
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\   d  I . 


ilANtilfi 

.iL     11 


U.   •     Qairarnmanl 

VUK  LIbtarty  Lmta   - 

»^%  ul  IttiJ  19-I7 

I'liuv  4"!l  'jf  IXiJ  IW47 

iJ47. 


>i  1M7... 


«-^    ul    IK 


•11  IUJ7  lIMii. 


*oi.  an — 

«>«/(     ul     IKiJ     IJi^      

/Uilur/  LIbarly  Luau — 

i\       -;      d  ol  lUJi  lU^a 

a  •(  iv:;!^  tU.J3 

Ja  aiorou <11U30 

il  ouuaul  o.>atM>a ...41USU 

4t  roijliiiiirod Itt^d 

tit  U4iUlMJU       .... iU2S 

f«u  t'uiiitl  10  3(>-yr  '^a tlU30 

Pttu  cliuial  lU  30-yr  i«  rtni.  ..lU3ii 

e»aMiu*  CuoiU  3*  g IMl 

KetfliKered Ittttl 

IF«f«ttfn  Uo««ffnni«n(. 

Arveullad  lutecual  3a  ul  1U09 — 
UaUluuj  26  yr  cit  d  I  7  H  a  (   19'16 

a-year  0%    uuCW Jan  lU^S 

ao-ye«f  a  t  H» 1941 

beri^aii  IN  'i  w»y)  a  I  Ha l'J48 

BariM  Kily  of)  «  f  81 1U43 

BurOvaux  (C'lly  ul)  IS  yr  (hi.  1934 

Uruiii    r  rt  <).Ht-iii  Ha  .    li)4l 

•HMd*  ( UuuiUUuu  of  *  ■  &a. .  1020 

do  do  ...1U31 

ll>-v<M»f  5H« l»2» 

Uhliu  (H.'puliillr)  ell  ai  Ss..  1U41 
Cblii»M-  (HukiuuiK  Ry)  S«  of  1911 

CtirlitlaiiU  (C-ity)  a  t  8a 1945 

CopenbttKUQ  26  yr  a  f  6 Ha..  1944 
Ouka — Kxlerual  debt  68  of  1904. 

Exier  dt  uf  ba  1914  aer  A-1949 


Mil 'til*  ut 
Liut  Hull 


Ii 


AtaM 
Jitm.  1 


HitV  No.  i^„     gtgi 


Danlnbr^'D  Muillclpttl8s     A"194(t 

Banes  B 1948 

Daoinark  exiernal  •  f  88 1946 

Domlulc'ttD  Hep  >  \>u»  Adm  si  6n  '68 
Ittnucb  Kepubllo  26-yr  ez(  88.1946 
M  yea"  exieni  lo.in  7  iia    _  194 1 
Ol  Brlc  A  Ireland  (0  K  ol)  — 

S-year  SH%  DOtea 1921 

ao-yrar   i,old   bond   6Ha..l937 

10-year  couv  6H8 1929 

S-year  ooQV  SH8 P1922 

Italy  (Kingdom  of)  Ser  A  0H8.'25 
Japaneee  Oovc— £  loao  4H8.1925 

aeouod   series  4 Ha 1926 

Sterling  loan  4a 1631 

Lyons  (City  of)  16-yr  da..  1934 
Marueilles  (City  of)  16-yr  fl«.1934 
Mexico — Exter  loan  £  6a  of  1899 

Gold  debt  4fl  of  1904 1954 

Norway  external  a  f  8a 1940 

Paris  (City  of)  &-year  6a 1921 

«»an  Paulo  (State)  ext  g  f  88.  1936 

Bwedeo  211-year  lis      1939 

8*l8^  Confe  leraclon  20-y r  s  f  83  '40 

Tokyo  Ctty  68  loan  of  1912 

Uri.gii  IV  Ut'p  lb  cxt  Ss  - .  . .  in  If) 
ionch  (City  or)  a  f  89 1945 


M  ri 
J    U 

f  A 
M  N 
.M  N 
M  N 
J  U 
A  O 
A  O 
f  A 
F  A 
J  U 
A  O 
J  J 
M  d 
F  A 
K  A 
A 
A 
O 
A 
D 
D 


MN 


MN 
M  N 


M  S 
A   6 


tTltt»t  art  pricei  an  Iht  ba»U  of  t5  to 

ItaU  and  City  Securities. 

R  Y  tJii> — 4>i8  Corp  8tocl:.1960M  8 

4>i8    CJoriorate    stock 1964  M  3 

«Vi8  Corporate  stock 1968  A  O 

4Ws  Corporate  stock  July  1967> 

4H3  Corporate  stock 1965  J   D 

4H8  Corporate  stock 1963  M   S 

4%  Corporate  stock 1959  M  N 

4%    Corporate   stock 1958  M  N 

4%  Corporate  stock 1957  M  N 

4%  Corporate  stock  reg 1959  MN 

Hew  4H8 1957  M  N 

4H%  Corporate  stock...  1957  M  -N 
8H%    Corporate   stock...  1954  M  N 

B  Y  State— 43 IQril  M   S 

Canal  Improvement  4a 1961  J    J 

Canal  Improvement  48 1960  J     J 

EOgbway  Improv  t  4H8.-1963M  S 
Hlgbway  Improv'l  4^8.-1965  M   3 

VIrBlnIrt  funded  debt  2-38...  1991  J     J 


Ss  deferred  Brown  Bros  otts. 
Rallroad. 


,  , 


.1925 
.1930 
.1933 
.1936 


M  N 
J  J 
J     J 

MN 


Aon  Arbor  let  g  48 tl990|Q    J 

AtobTop4  9Fo— Geng48.-1995  A  O 

Reglsrcred 1995  A   O 

Adjasinipnt  «oId  4s *1995  Nov 

Stamped *1995  Nov 

Ooavgoldia 1955  J   D 

Conv  4a  lasue  of  1910 1960|i  D 

East  Okla  Dlv  1st  g  48 1928|IW 

Rocky  Mtn  Dlv  let  4s 1965|J 

Traixa  Con  Short  L  lat  4s.  1958  J 
Cal-.Arlzl8t  Arei4Hs"A"  19fi2llVI 
B  Fe  Pres  *  Pb  Ist  g  58...  1942  M 

4tl  Coast  L  lat  gold  4a *1952M 

10-year  secured  78 1930ilVI  -N 

(3en  unified  4H8 1964  J    D 

Ala  Mid  1st  gu  gold  oa 1928 

Bruna  &  W  1st  gu  gold  4s..  1938 
Charles  &  9av  Ist  gold  7a.. 1936 

L*  N  coll  gold  4s al952 

8av  F  4  W  Ist  gold  6s 1934 

Ist  gold  5s 1934 

Bait  <fc  Ohio  prior  3Hb 1925 

Registered *1925 

Ist  60-year  gold  48 tl948 

Registered *1948 

10-yr  conv  4Hs 1933 

Refund  A  gen  Ss  Series  A..  1995 

Temporary  10-yr  6a 1929 

Pitta  June  1st  gold  6s 1922 

P  Juno  A  M  Dlv  1st  p  3^8.1925 
P  L  E  4  W  Va  Sys  ref  4s.. 1941 
Soutbw  Dlv  Ist  gold  3  Hs 
Cent  Ohio  1st  o  g  4Ha. 
CI  Lor  4  W  con  lat  g  6s 
Ohio  River  RR  Ist  g  6a. 

General  gold  es 1937 

Pitts  Clev  4  Tol  1st  g  6a.. 1922 
Tol  4  Cln  dlv  1st  ret  4s  A. .1959 

Roftalo  R  4  P  gCD  g  68 1937 

Cousol   4Hs... 1957 

All  4  West  1st  g  4s  gu 1998 

Clear  4  Mab  1st  gu  g  6s. ..1943 
Booh  4  Pitta  Con  1st  g  6a  1922 


M  N 
M  N 


70 
lUJ 

■Jl>» 
101 

99 

y'j3» 
8:i 

•J.)  1 2 
92^4 
UU 
93^4 

9  J '2 
7834 

7ol2 

10)^4 
lOlJig 

lOJ 

7712 

llJIJIs 

ytji4 

997(1 

87'4 

89  Is 

'JM» 

87I4 

t    8t)l2 

t    8'i^8 

t    72 

831s 

831- 

t     H'2 

:u 
lo:{38 

99% 

97'S 

80 12 

10  jl-. 
()2 

98 '2 
IDDis 


Siln 
Sale 

S.ilr 
d.i.c 
Hale 

.S.lll! 

Salt- 
dale 
Sale 
Sali^ 
Sale 
Sale 
Sale 
Sale 
dale 

78 

811 

11734 
dale 
S.ile 
dale 

781; 

Sale 
Sale 

Sale 
Sale 
Sale 
Sale 
S.ile 
Sale 
Sale 
Sale 

Sili; 
Sale 
Sale 
SalL" 
dale 
Sale 
dale 
Sale 
Sale 
<>4 
Sale 
Sale 


86ig  Sale 

85'4 

S.)->s 

9UI4     91'4 
9OI4  S.ile 
i.0'4    yu» 

8212 

SOI4    8II4 

SOI2 

SOI4  SII4 
9OI4  9II4 
90 14  91 '4 
72        77 


91  lUl 


1  I  U^  .00 
-  .  1  i-s  iu 
3  .  10  88ltU 
9100  1W6U 


X7  SO       Iti's.-iniaSM) 
tJ7  81  .J17I   jjj;ju  y^4u 


9;i,.00 

88  01 

9-((l8  98.80 
98  70  9S  7i> 
too  Juue'2l 
lOU'i  Juae'20 
l<ll>4 

Jiily'Jl 
July'2! 
July'l8 
Apr-^O 
July'2l 


69 1 2 

1011, 
9:i3i 

1003,1 
9814 
98 14 
83 
991 4 
92'2 
89 '4 
\)2\ 
97»4 
47 
99 
77-1» 
77I2 
7712 
11734 

10,)  1.. 

lOJlj 

101 
77!>B 
99?s 
95 

9934 

86»8 

8834 

985s 

87 14 

8tjl4 

8(i3g 

7II4 

82*8 

S3 

4li2 

331- 

103 
997« 
97 12 
8534 

lOii's 
ti3 
9812 
90 '2 


70 
IOJI4 

9  4Sg 

101 

101 

99% 
831(1 
99»4 
93 14 
9OI2 
94 
99 
4734 
99 12 
787b 
78 '4 
7713 
08 

101 

10034 

102 
77.'s 

IOUI2 
9UI4 

997g 

87 14 

89 

987g 

88I4 

87 

8U34 

72 

83'2 

831s 

4.'; '2 

313|j 

I0<^ 
109 

98341 

.86 12 
10dl2 

04 

9834 
lOOli 


2531 
433) 


8»:«J 
216.! 


88  00  9.:  ji) 
85.34  88  60 


9.5.56 
U.'i.SO 
100 

mi' 

1021t 

10) 


91       96 
"6218  III 


53       5438 
77*8  Sale 


8538 
SII2 
S.^14 
8958 
90 14 
9034 
SON 
80  >2 
81 
8II2 
90 
9UI4 
72 
00 
89 
93 
101 
95 
71I4 
75I1 


86  ig 

July '21 

JuIy'2I 

July'2i 

9OI4 

Aui!'21 

SOU 

SOI2 

AU'.;'21 

Apr'21 

9II2 

90lo 

72'4l 

Deo'20 

8epf20 

July '20 

Apr'.;! 

July'20 

Ocf20 

Dec"20 


I'i 
l.^>8 
1:1.. 
131 

51 
70 

2". 

221 
33 
83 

184 

2.">l 
3til 
19 

122 

2."> 

4 

59 

27 

132 

1 

72.1 
899 

9:> 

287 

467 

139 

5 

43 

3S 

lot 

4ti 
17 
7<> 

(iS 
59 
53! 
791 
23' 
4')| 
51 


98. 8  s 
9  )  DO 
100 

16.1 1 

lOtiv 
100 


75        79"i 


13' 

2! 


Bin  2 

7a 

95>K 

10-'l4 

H7 

97J4 

9rt>4 

101  >a 

O3I4 

101 

9J7g 

99% 

74 

84ia 

97 

101i„ 

86lt 

93<.| 

83lt 

9()''4 

87^ 

9,1 1-. 

92 

101 

40  Id 

49 

94^4 

IOOI2 

72 

78., 

77 

82'2 

76Sa 

81 

03 

715h 

95l| 

103 

951? 

103 

95l| 

103 

705s 

83-I4 

96 

IOII4 

95 

98 

975)1 

100 

83 

88 

86 

9134 

94 

99I8 

81 

89'2 

75311 

87 

751(1 

8()34 

56 

72 

741, 

85 

74 

8412 

40 

55 

29 

41 

963s 

105 

94 

100 

95 

991.1 

8I34 

8818 

I027g  103 

43 

04 

<»si.> 

9S34 

94 

1007s 

821,1 

88 

82U 

881: 

82I4 

88 

871^. 

9318 

8734 

9212 

8734 

94 

79 

84 

7SI4 

84I4 

78 14 

8414 

811? 

83lj 

871? 

9312 

86I4 

93I2 

72 

74 

-   101     101 


7014     72 
71        -2I4 
7058  Sale 

86  89 
Si's  Sale 
70I4  S.lo 
7'J  3j,l3 
79'4     7978 

87      

77I2     80 

103%  101 

78 

9II2-- 
77l8^   83 

lOS      

717^  Sale 

99I4 

S9i8     94 
8U34  Sale 

"6934  Sale" 


70  Sale 
71U  Sale 
9138  Sale 

9U5s 

8312 

ijah  Sale 
82 12  Sale 

Slig 

87I2 

8538    88 

7634 

97>4 

55     Sale 

S934 

7812    8218 

•71      

8338 

99'4 


5438 
77 


54% 
7734. 
75'2  July'21 


70'2 
71 
71 
Aug'21 
8  Us 
70 12 
76 
791s 
Aug'21 
78 
IO2I2 
79 
July'2l 
JaD'21 
Aug"16 


70i'> 

71 

70 

8434 

Slig 

7OI4 

7512 

79 

8738 

76 
102 

76 

05 

79 
1297t 

71 
lOO^i   N0V2O 

89     June'21 

85  8ti34 

7912  Mar'21 

69 14         0978 

6434  Jiiiy'i.1 


69 
7012 
8934 
112 
81 
6512 
8II2 
85 


70 
7i 

91.% 

Jan' 12 

81 

11034 

S2-'j 

Mar'20 

86I2  July'21 

85  Jiilv'21 
84  Feb'21 
9514  May'21 
5312  54.% 
89'2  8912 
80  July'21 
71     May'21 

86  Apr'20 
9914  July'21 


1 
175 

"3 

1 

12 

"i 

8 
22 

72, 

"ii 

29 


14 


60 

'79 

"Ii 
56 
38 


36 


12 


50 

73I2 

75 

67 14 

68 

6712 

79 

83 

65 

72--'s 

77 

Sfil2 

73I2 

99 

7212 

91 

781* 


55 
7914 

77U 
73 
73 
72 
85I2 
85 
72 12 
77 
811k 
88 
81 
101 
79 
9'> 
79 


60-%    73 


89  89 

7934  .87  34 

7912  79I2 

6412  71 

6434  67 

65  71'8 

66  73 
8712  93I2 


683s  84 
6158  67 
7334    8312 


86I4  9II4 

85  88 

84  84 

95I4  96S4 

SOig  5(1 12 

89 12  »3 


79 
71 


86 
71 


99ig    99'4 


BONDS 

Y    dTOOK  fc:XC(IANOK 

Week  uudliig  .Viig  uil    I.) 


A 

() 

J 

1> 

J 

1) 

J 

J 

J 

J 

J 

J 

J 

J 

M  N 

M 

S 

A 

0 

J 

J 

J 

J 

J 

J 

M  N 

M  N 

M  d 

J  J 

A    O 

MN 


J 
S 

J 
J 
J 

J 
J 
D 
J 
J 
J 
J 
O 
A 
D 
D 
J 
J 
J 
J 
J 
D 
D 
J 
A 
A 
MN 
Q  F 
M  N 
.M  N 
M  N 
A   O 


caaada  Sou  ooaa  gu  A  Sa...t002  A  O 
Canadian  Nurili  deb  •  (  7S..194U  J    D 

.' .   lU.ir  a  I  il   b  (>'.,,s    .19  11)  J       J 

('ar  Clluob  4  Ohio  Ist  30-yr  5a  38  J    1> 
Cuulral  uf  (la  Ut  gold  6a...|il94o  I''     A 

(/iiuaol  ^>ild  5h 1945  .M  N 

10  yr  temp  aeour  Ha  June.  .1929 
Chalt  Dlv  pur  uiuiiuy  k  4d.l961  J    1> 
Mau  4  Nur  Dlv  Isl  g  6a   .1946  J     J 

Mid  IJa  A  All  Dlv  5« 1947  J     J 

Mobile  Dlv  lal  g  6a   .  ..    .1946  J     J 
Oeul  KH  A  It  of  (lauollg  6a. 1937  IW  N 

(3eut  of  N  J  gou  gold  5a 1987  J     J 

Heglatered A1987  IJ    J 

Am  Dock  4  Imp  gu  &a 1921  J     J 

N  Y  4  I. ling  Br  geu  g  4a.  ..1941  M  S 
Ob»aa4  0  fuiidA  liopt  6«...1929  J     J 

lat  couaol  gold  6s 1939  IW  .N 

Registered 1939  1*1  N 

Oeuoral  gold  4Ha 1992  M   H 

Uoglatored ..1992IM   d 

20year  codverilble  4H»   .I930F    A 
30  year  oou  v  secured  6a. .  .1946 

Hlg  dandy  lat  4a 1944 

Coal  Itlver  Ky  Ist  gu  4a...  1946 

Craig  Valley  1st  g  6a 1940 

Putts  Creek  Hr  Ist  4s 1946 

R  4  A  Dlv  lat  ouu  g  4a...  1989 

2d  consul  gold  4a 1989 

Oreeubrler  Ky  Ist  gu  g  48.1940 
Warm  Hprlugs  V  1st  g  6a  .1941 

Ohio  4  Alton  RR  ref  g  3a 1949 

/fu<fu)ui/ lat  lien  3Ha  .  .1960 
Chle  li<M  4  Q— III  Dlv  3Ha.l949 

IlUnola  Dlv  4a 1949 

Nebraaka   Kxlenalon  4a...  1927 

Keglaterod 1927 

General  4b 1958 

Oblc  4  E  111  ref  4  Imp  48  g..l96S 

O  S  Mtg4'rrCoctaofdep 

1st  ounaol  gold  8a 1930 

General  couaol  Ist  6s 1937 

U  H  Mtg  4  Tr  Co  ctfs  of  dep 

Stamped 

Guar  Tr  Co  ctfs  of  dep. 

Chlo4  IndC  Ry  lat  6a 1938 

Chicago  Great  Weat  lat  4a...  1959 
Chlo  liid  4  I.oulav— Ref  88..  1947 

Refunding  gold  6s 1947 

Refunding  4s  Series  C 1946 

Ind  4  Loulav  1st  gu  48 1958 

Chlo  Ind  4  Sou  50-yr  4a 1958 

Chlo  L  8  4  ICaat  lat  4 Ha...  1969 
Ch  M  4  St  P  pen  g  4a  aer  A.cl989 

Registered el989 

Genlgold3H8  8er  B «1989 

General  4  Ha  Series  C «1989 

Gen  4  ref  Ser  A  4H8 a  014 

Gen  ref  conv  Ser  B  Sa a2014 

Convertible  4H8 1932 

Permanent  48. 1925 

25-year  debenture  48. 1934 

Chic  4  L  Sup  Dlv  g  68 1921 

CblcA  Mo  Rlv  Dlv  5s 1926 

C  M  4  Puget  8d  1st  gu  4s.  .1949 

Fargo  4  Sou  assum  g  6a 1924 

Mtlw  4  Nor  1st  ext  4Ha...l934 

Cons  extended  4H8 1934 

Wis  4  Minn  Dlv  g  58 1921 

Ohio  4   N'west   Ex  48...1886-'26 

Registered 1886-1926 

General  gold  3H8 1987 

Registered pl987 

General  48 1987 

Stamped  48 1987 

General  Ss  stamped 1987 

Sinking  fund  6a 1879-1929 

Reglatered 1879-1929  A  O 

Sinking  fund  58 1879-1929  A   O 

Reglatered 1879-1929  A   O 

Debenture  5s 1921  A  O 

Registered 1921  A  O 

Sinking  fund  deb  5s 1933  Nl  N 

Registered 1933  M  N 

10-year  secured  7s  g 1930  J   D, 

15-yi'.i'  Mi'.ure^i  6!^9g 1930  M  9 

DesPlalnes  Vallstgu4H8-.'47'lVI  Si 
Frem  Elk  A  Mo  V  Ist  6a--1933  A  O' 
Man  O  B  4  N  W  1st  3H8.1941  J  J 
MllW  A  8  L  Ist  gu  3H8-.-1941  J  J 
Mil  L  S  A  West  Imp  g  5S..1929  F  A 
-Ashland  Dlv  lat  g  6S-..1925  M  S 
Mich  Dlv  lat  gold  6s...  1924  J  J 
.Mil  Spar  A  N  W  Ist  gu  4a.  1947  M  S 
8t  L  Peo  A  N  W  1st  gu  68.1948  J     J, 

Chic  R  I  A  V—Rv  gen  4s 1988  J    J| 

Registered-. 1988  J    J| 

Refunding  gold  4s 1934  A   O' 

R  I  Ark  A  Louis  Ist  4Hs-. 1934  !M   S' 

Burl  C  R  A  -N  lat  68 1934  A   O 

C  RI  F  A  N  W  lat  gu  5S..I921  A    O 

ChOklaA  G  cons  5s 1952  M -N  I 

Keok  A  Des  Moines  1st  5s.  1923 
St  Paul  A  K  CSh  L  lst4H8.'41 

Chic  St  P  M  A  O  cons  68 1930 

Cons  68  reduced  to  3 Ha..  1930 

Debenture  58.. 1930 

North  Wisconsin  1st  6a 1930 

Superior  Short  L  Ist  5s  g.  .f  1930 
Chlo  T  H  A  So  East  lat  58.-1960 
Chlo  A  West  Ind  gen  g  6a..el932 

Conaol  50- year  48 1952 

15  yeir  s  f  7  '.'.s l')35 

Cln  H  A  D  2d  gold  4H8 1937 

C  Find  A  Ft  W  I8t  gu  48  g.l923 

Day  &  Mich  1st  cons  4Ha-1931 

Clev  Cln  Ch  A  at  L  gen  4a..  1993 

20-year  deb  4H8 ..1931 

General  5s  Series  B 1993 

Ref  A  Impt  68  Serlea  A 1929 

Cairo  Dlv  lat  gold  4s 1939 

Cln  W  AM  Dlv  l8tg4a-.-1991 

St  L  Dlv  Ist  coll  trg  4a 1990  M  N 

8pr  A  Col  Dlv  1st  g  48 1940  M  S 

W  W  Val  Dlv  lat  g  48 1940  J     J 

CiatLAC  I8tg48 tl936(.J    F 

Registered-.. ..»1936Q   F 

Cln  a  A  CI  eons  Ist  g  88-..  1928  J    J 
O  C  C  A  I  gen  cons  g  68-. -1934  J     J 

Ind  B  A  W  Ist  pref  4s 1940  A  O 

O  Ind  A  W  1st  pref  6a..-(ll938|ii    J 
Peoria  A  East  Ist  oona  4a-.  1940  A  O 

Income  4s 1990  Apr 

CleveShortL  l8tgu4Hs 1981  A  O 

Colorado  A  Sou  lat  g  4a 1929lF   A 

Refund  4  Ext  4H8 1935  M  N 

Ft  W  A  DenC  lat  gSa 192l|.l    D 

Conn  4  Paa  RIva  lat  g  4a...  1943  A  O 
Cuba  RR  lat  5(Vyear  Sa  g-.196aj     J 


aij       Alt 

8(1  8/ 

103 1 1  dale 
us's  '"^alo 
71     Sail! 

89i8 

8ti2    81 
89     dale 

•IS      

81>2    8II4 

77.i» 

81.'8 

80 

95 


81 
97 


78 
81 
9034 


IOOI2 

83 
83> 
92 


70        70 '2 


77i-'Salo 
821- dale 

0734 

07      

76'3     82 

0312 

723g     OOis 

0;>      

((3I.. 

74I2 

45     Sale 
371-     38 


72 
81 
89 14 

"78" 


741; 

82 
911; 

'791: 


Waall'i 

Kani,!  or 
Lau  aala 


Lorn 

8li'8 
lOJlv 
9,Sl2 
74 
N9U 
83.18 
88 


mh 

103 12 
99 
74 
Auk'21 
8334 1 
89     I 
68     Juue'21 
90     May' 18 
97'>a  June"  17 
83       Apr'2l 
8O34  8O34I 

9512  9.'>l2 
94  May '21 1 
IOOI4  JuMe'21 
78  Apr'2l' 
8 1 14  8 1 14 
9034  9 1 
783g  Juo«'20 


No 

15 

8 


Hiact 
Jan.  1 


25 12     ^< 

91>4 

89 

831-  81 
•83  0.) 
901s 


51 14  Sale 
93       95I2 
79      

05.% 


50 
71 
70 14 
70 


6878 
68 


72": 


5Ui2  60 
7(178  dale 
581..  59 
05  "  68I2 
05  Sale 
7534  dale 
57I4     69 


88       8934 
()()7s  Sale 
92      -  .  - 
79      -•--. 

79      


871 

-.    90 

82 

89 

06 

S.ile 

7(1        7i>l2 

74      

92I4  Sale 
96      104 

♦93     

89'4 

•87I2 


S9.-IS  --- 


IO2I4  103 
101     Sale 


7(1 
Miir'l7 
7712 
«2U 
Apr'21 
Aug'21 
Aug '20 
09  Juue'lQ 
7OI2  Juue'21 
05  July'21 
69  Apr'21 
Apr'21 
453, 
37 
74 
801(1 
Aug'21 
Oof  19 
79 
May'21 
27"2  July'2l 
91.1s  Aui!'21 
87  June'21 
87  July-:  II 
6818  May'21 
87  July';«ll 
Mar' 1 7 
5134 
Aug'2l 
70  I 
Aug'21 
May' 19 
May'21 1 
Aug'21| 
70  I 
Feb' 16 
AuiT'21 
78    I 


75 

80 

75I4 

80 12 

67 

70 


743b 

45 

31)1- 

74 

801g 

90 

907g 

78 

•28 14 


41 


100; 
79 


Lam  Bith 

81l8  88I2 

99/8  1031- 

9»il-  99 

68  76 

80 14  H6U 

8OI4  89 

847,  92 

C7l|  89 


83       83 

7512    84 
92i8  100«4 
94        97>i 
99      100 

78        78 


79 

87 


84  Ig 
03>4 


7114    7712 


32 

51 

93 

70 

(id 

63 

70 

78 

66 

92''g 

59 '2 

76 14 

58 

66 

6418 

747s 

56 

98 


585s' 
68  I 
67 
7.558' 
5678 
May'21, 


7G'>s IOII2 


A 
F 
J 
J 

m 
J 

M 
J 

Q  -Ml 
J  J 
M  S 
J  J{ 
M  N 
J     Jl 


101      IUI'4 

G6'>8 

(ill       

931-    91 

9812 

98'2 

70 14     78 
8!)        88 

s70i-  Sale 
09  70 
69  Sale 
67ii  Sale 
SS       92 

9812 

80      

62I4     67 
60     Sale 


89I2  May'2l 
60 14  01 

102  Sept' 19, 
79  July'2l 
8414  Jan'21 
99.%  June'2l| 
881-  88I2 

8112  Mar'2ll 
66  0(1 

68      Jan'Zt 

76'-  77I4, 
74  74 

92  92l.|' 

go's  July'21 
9858  FeD'21, 
9OI4  July'2ll 
941-  Feb'20 
Feb'2l 
Mar' 19 
Au;,''2i; 
Nov'20; 
10>12 
10  1 
Oof  I 
101 
Mar'2l  .. 


20 
"2 


13 


5 

39l 

"i 

27 

13 


23 


98 

90 

9OI2 
102 
100-14 


101 
70 


71l2  79 

79  85 

67  67 

85  70 

78  76ij 

"70"  "74' 

03  07 

69  89 
73ig  713, 
41  46lg 
307g  397i 
69U  7614 
77»4  84ls 
86"!  90i2 

"743^  "82" 

28  857g 

271a  34 

9058  95>g 

82  9OI2 

78  OOI4 

60  70 

78  90U 

'47I2  '54  ' 

91I4  98 

70  811- 
60  66 

Vo"'  "71lg 

76  78 

63tj  71 '2 


5734 

71»8 

57I2 

62 

6234 

70 

SSlg 

97 12 

8912 

59I2 

"76'li 

84I4 

98I4 

8512 

84l2 

6212 

88 

711- 

7212 

87 14 

9618 

97 

90 14 


61 

7934 

65 

7212 

72 

78^4 

68»4 

9812 

91 

6834 

'8112 

8414 

99Sg 

91 

85 

69 

68 

78 

7734 

96 

99  Is 

9858 

9OI4 


99ls    993g 
87"38     915^ 


9914  IO4I2 
9614  104 


91  June'21 
99  Mar'2l| 
9814  June'2i: 


7tj5» 
Aug'21  - 

72  i 
Keb'2l!- 

69   : 


S07s 

SO        83 


6634 
05 
101 

sus 
8J 

ill8 

95 

65        75       OS 
IOII2  Sale    lOU: 
59       591-1   591- 
97     Sale 
73       771- 


81 

(lS7s 

77 

S3 

89 

7514 

6334 

0758 

74I2 


70 
Sale 
Sl>2 

Sale 
7014 
67 


75 


(i 
87 
701- 
6714 
67!- 
6*11.1         67I4' 
86     Junc'2l  . 
9714    Feb' 19  . 
80=4  June'2 1  . 

66    1 
101    I 
Jan'21  . 
July'21'. 
Nov' 16  . 
May' 18,. 
May'2lL 
lOU- 
591s 
97I2 

June'2lt. 
Mar' 17,. 

.4.ug'21  . 
69 
77 

June'21  . 
90    : 


7|  IOOI4  10234 
70       70 


91  931s 

99  99 

98I4  9012 

74  7878 

85l2  90 

67  7312 

67I4  67I4 

64  6912 

84  693g 

851i  86 


192 
45 


97 
75 
88 
81 

69 
77 
S2 
SSS4 


45 


791- 


SliNs  ... 
9934  -  .  . 
6838  ... 


7538  Aui;'21|.. 

661-  Aug'21  .. 

6-1S4  July '21'.. 

77  June'.M'.. 

84  Nov'ltt  .. 

751-  .liily'2ll 

83I4  8ept'19'.. 

90  Aug'2l  -- 

99»4  Aug '21  ., 

74     Novao.. 


571-    5S 
I9I4     2178 

S3'4 

S338  SaIo 

s76     Sale 

99'4    997s 


OS 


57 14 

22 
SSI- 
8-3  Is 
75l« 
99  U 


58 
July  ^J I 
Aug'31, 

769» 
Aug-Jll 


ti7 


.v-l- 


15 


79l2    82 
62I4    73 
61t2    681; 
9734  1021s 
8Hg    811s 
79       84 


64       68 
IOOI4  lOUs 
63       6212 
9378  100 
72S4    75 

"81  "  "81  ■ 

65«(  75 

73  81 

SI  83I4 

853g  91 

7S  76 

(Uig  69 

l^SSg  71 

68  77 


75lt    7m 

851s  "iW" 
98A»    99«4 


64 

ei9« 

IS 

a« 

79 

8414 

77 

S4 

Ti 

TS 

03 

V>»(4 

MT»     T8 


•NoprloeFrldar:  lateatbldandaaked.   nDueJau.    4Due  April.   oDueMay.     aDue  Jua«.  ADue  July.    tnueAug.    auue  Cot      pDueNov.    f  Due  D«o     *OptU>aMla 
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nONDS 
W    Y.  RTOdK  HXOnANdF. 

Wnok  oiulliiK  AiiiriiNt.  ni 


!^ 


Del  l.HOk  A  W«Ht«rn 

MorrlH  .V  KriNKT  Ut  KU  SHu'/OOdJ    D 

N  Y  l.aok  A  W  fta..  IW^XV    A 

Toriu  .V.  rmprovo  4h KCiHJ M  .V 


.2000 


Warren  Int.  rof  Kii  nHHa. 
DnlHwnre  A  lliiilnon — 

lit  llun  *i(]<ilp  8  *H» <<I2^ 

lat  *  rof  .ts.    1043 

80-yeAr  cnnv  5o 1035 

lO-yeiir  seournd  7» 1030 


1'   A 


J  J 
IVI  N 
A  O 
J    I) 

Alb  A  fluHu  oonv  3H8 104fl|A   () 

Ronsa  A  HnnttOKii  ■;(l-\  r  C.H.  IIH  1  rw  N 
Den  4  R  Or— 181  oonu  f.  4h..1()30  J     J 

ConBol  Rcilrt  4Hg 1B36  J     J 

Improvement  sold  6b l'J2H  i    I) 

iBt  *  rofiiridliiR  TiH Utf)5  i'    A 

Trugf  (,'(i  oortlfH  of  doiK)8lt 

Bio  Qr  Juno  lHtKur>8 1030  J     D 

Bio  Or  Hon  iHt  Rold  4n 1040  j     j 

Quariuiteed 1940.1     J 

Bio  Or  West  1st  sold  49...  1030  .1     J 

MtRe   A  iioll trust  4s  A..I(>40  A   O 

Det  A  Maolt— Istllen  R48...1<.)n5  J   I) 

Gold  49... Ht!t5  J    11 

Det  Rlv  Tun  Tor  Tun  4HS--1001  ivt  N 
Dul  MIssabe  A  Nor  gen  fia. . .  1941  j    ,l 

Dul  A  Iron  RanKe  iHt  6s 1937  A   O 

RoRlBterod 1937  A   O 

Dul  Sou  f^liore  A  Atl  K  6s 1937  J     I 

ElRln  Jollot  A  East  Ist  s  Q8..104I  M  N 
Erie  1st  oonsol  Rold  78  ext  ..1930  M  S 

N  Y  A  Erie  l«textK48 1947  tVI  N 

8rd  ext  Rold  4  Hs 1923  IVI  S 

4  th  ext  Kold  OS 1920  A  O 

5tb  ext  Rold  48 1928  J    D 

N  Y  L  E  A  W  lit  78  ext  ..1930  M  S 

Brie  1st  cons  g  48  prior X996  J    .1 

ReRlstered 199fl  J    j 

l8t  oonsol  Ren  lien  R  4fl..  1996  J    J 

ReRlHtered 199fl  J    J 

Penn  coll  trust  Rold  4s..  1951  F    A 
50-year  oonv  48  Scr  A...  1953  A  O 

do  Series  B.. 1053  A  O 

Oen  oonv  48  SertoB  D 1953  A  o 

Chic  A  Erie  let  Rold  58 1982  ivj  N 

Cleve  A  Mahon  Vail  g  58..  1938  J    J 

Erie  A  Jersey  Iflt  8  f  68 1955!j     J 

Oenessee  River  l8f  8  f  6s 1957iJ     J 

Long  Dock  consol  r  68 1936Ia   O 

Coal  A  RR  l9t  cur  Rufls... 1922  M  N 

Dock  Almpt  Istextfis 1943  J     J 

N  >■  A  Green  L  ru  r  6s 1948  M  N 

W  YSusqA  W  l8tref6s...l937iJ     J 

2dRoId4Hs 1037!f    a 

Genera!  gold  69 1940  F  A 

Terminal    lat   gold    58..  1943  IW  N 

Midof  N  J  Istext  68 1940|A  O 

Wllk  A  East  IstgugSs 1942' J   D 

KT  A  Ind  IstconBRU  r  69 1926iJ 

EvansATH    lit  gen  R  6s...l942lA 
Mt  Vernon  Ist  Rold  da. ..1923  A 

9ul  Co  Branch  1st  r  58 1930:  A 

Florida  E  Coast  lat  4  Ha 1959  i 

Fort  8t  U  D  Co  1st  R  4Ms...194i!j 
Ft  Worth  A  Rio  Or  let  g  48.. 1928  J 

a»lv  Hous  A  Hfend  1st  58 1933  A  O 

Grand  Trunk  o/  Can  deb  7b..  1940  A  O 

Great  Nor  Gen  78   ser  A 193Glj 

l8t  Aref  4)i9Serle8A 196l!j 

Registered.. 1961  J 

81  Paul  M  A  Man  48 1933  .1 

Ist  conaol  g  68 1933  J 

Registered. 1933  J 

Reduced  to  gold  4H8...1933  J 

Registered 1933.1 

Mont  ext  Ist  gold  4a 1937  J 

Registered 1937  J 

Pacific  ext  Ruar  48  £ 1940  .1 

a  Minn  Nor  Dlv  lat  g  49. .1948  A 

Minn  Union  let  g  69 1922  J 

Mont  C  Ist  gu  g  8b 1937  J 

Registered 1937  J 

lat  guar  gold  58.. 1937  J 

Will  A  8  F  1st  gold  5e...l938  J 

Qreea  Bay  A  W  Deb  ctf8  "A" Feb 

Debenture  ctfs  "B" Feb 

Gulf  A  8  I  lat  ref  A  t  g58..«)19.52  J     J 
Hooking  Va.  lat  cons  g  4 H 8..  1909  J 

Beglstered 1999  J 

CoIA  H  V  l9textg48 1948  A 

Col&Tol  lat  ext  48 ..1955  F 

Houston  Belt  A  Term  lat  58.1937  J 
Illinois  Central  lat  gold  48. ..1951  J 

Registered 1951  J 

iBt  gold  3H8 1951  J 

Registered 1961  J 

Extended  I8t  gold  SHs 1961  A 

Reglatered.. 1961  A 

Itt  gold  3b  sterling 1951  M 

Collateral  trust  gold  49 1052  M 

ReRlstered 1052  A 

iBt  refunding  48 1956  M  N 

Purchased  lines  3  )^l 1952  J     J 

LN  O  A  Texas  gold  49 1953  M  N 

Registered 1963  M  N 

16- year  secured  5  H8 1934  J     J 

l.'.-yp;ir  s(-<-iir<-(J  '.ijs  g  _ .      l!)3  llj 

Cairo  Bridge  gold  4s 1950  J 

Lltrhfleld  Dl?  l8tgol(13B.    195l|J 
LouIbv  Dlv  a  Terra  R  3K8.19.53iJ 

Omaha  Dlv  lat  gold  39 1951 

Bt  Louis  Dlv  A  Term  K  3s     1061 

Gold  3HB 1051 

Bprlngf  Dlv  1st  r  3H8 1951 

Weetern  Lines  l8r,R4g 1951 

Reglat^^ed 1051 

Bellev  A  Car  lat  (Js 1923 

Carb  A  Hhaw  lat  Rold  4s.    .1932 
Chic  8t  L  A  N  O  gold  6s. ..  1961 

Regldtere'l 1981 

Gold  3^9 1951 

Joint  1st  ret  69  Series  A.  1963 

Memob  Dlv  Ist  g  48 1951 

Registered 1 95 1 

Bt  Louli  3«u  Ist  gu  g  49.  ..1931 

Ind  III  A  Iowa  1st  g  48 1960 

lot  A  Great  Nor  Ist  Rext  78..1922 
Jmrnm  Frank  *  Clear  Ist  4a. .1969 
Kansas  City  Hfjil  1st  Rold  39..  1060 

Reglsf^erod I960 

Ref  AlmP'6« Apr  10.50 

KanoKA  City  Tnrm  Ist  4s...    1960 

Lak*  Krl»  A  WHit  1  St  g  69 1 937 

20  gold  Is ...1941 

North  Ohio  Ist  guar  g  69  .1946 
L«h  Vm  N  Y  Ittgu  g  4^9. .1940 

B/i>K\nt,nrf/i J»40 

/,«hlgh  V»l  (P%)  eons  g  4«...20O3 


Pries 

yriilau 
August  I'l 


IH/I 


OK 
7318 


Auk 

70 

07 


9Sl2 
7!l^8 
.S:il(> 


1041.1  S:Un 
70      


(i,5»4  Siilo 
(lili|i  Siilo 
(ilHo    71 
17      Hiilo 

3734 

72     


15.     

(i Til 2  Sale 
:.2i,s  Sale 
59.'i8     78 


77 

7S 
95 
S<Jl2 

(i97s 

S8I2 

83 
1)012 

72 



SOis 

Siile 

5r> 

Sale 

1  i'l  Sale 

7-!        74I2 
3:iM  S;iIo 
3s3j  Sale 
41 1-..     13 
7S.%  Sale 

7S34 

77I2    82 

8212 

99     .. 


78l8 
7058 
,")3 


781s 

72 

50»4 


77 
56 '8 
40 
45 14 
8078 

"(To ' 


8.j      

5314 

5314 

75I2    76t2 

64      

<i5      

63'4 

li)27s  Sale 
101     Sale 

aih   S4i2 


S414   86I4 

100'4  102 


83I4     89l2 

95 

SOI4    80^4 


' 80 

743s 

98 
100     lOl" 


F 
J 
J 
J 

F 

F 

J 

M 

J 

J 

J 

J 

J 

J 

M 

J 

MN 

J  n 


907g     92I2 
88I2    91l'> 
60        67=4 
6I2  Sale 
65       72 
73     Sale 


Hange  or 
Laal  Sale 

Ci)>r         Utah 

67'l4        67ii 
95i>8  Jlin«'2 1 

9.')  '.!:■ 

10218    Fel/OH 

9Hl8|Aui{'21 

71)12  so 

SII3        sr, 

101  IIII.18 

70      July '2 1 


O'll'. 

7034 


(Mia 

6H1-1 
70 
4.'il2 
4  1  U 

7218  Juno'2l 
1III4  Apr' II 
Doc"20 


Miiy'i 
Miiy':i 


.)11 

57 
.-id 

77I4  7S 

9212  Juno'2l 
SSis  Aiu;':ji 
IO512  Mai'08 
83  Feb  '21 
86I2  Juue'21 
95  Miiy'21 
■SO  J»n'20 
May '21 
,s;;i8 
Nov'15 
Aug'lO 


No. 


j:t' 


01 

siiis 

!)t3i 

9812 

5458 

58 1 2 

42I2 

39 

73'i4 

3,S.'.8 

371:- 
42 

7.S38 

11)078 

7712 

83 

97 

103 

78I4 
85 


Oof20 

431 1 

.\iit;'21 

73''ii 

3!l-'>» 

38)2 

43 

78% 

Jan' 17 

77I2 

AuK'21 

Jime'21 

Jan' IS 

Apr'2I 

Jan' 18 


57I2  ■1AU!;'2! 
40 

8112 

72 
52 
23I2 

88 

(■.9I2 

09  lo 

70 

66 

65 

63 

10134 
100 

8238 

M 

851-) 
102 

99 


Apr'21 

4.") 
Jan'21 
N0V19 

£2 
Jan'17 

Apr'21 
Apr'L'l 
Apr'21 

76 
Apr'21 
M:iy'21 
Mar' 21 
103 
101 
823s 
June' 16 
,s:.i.. 

lO-'ii- 
8ept'2U 


02 


63 


109 

i 

29 

51, 

19 

2 


608 

4 


8S       Au^'21 

l20i2May'l6 

80"4  Juiv'21 
80  Mar"21 
83  Mar'20 
74I2  Muy*21 
99  Mar'21 
99  .luly'21 
136U  May'06 
92       Aug'31 

Jan'21 
Feb2l 


90 
70 

OI') 
65 
7134 


6738 

68      

77I2    82 

84      

82 

nH       

t,21o 

70  " 


:>34 
July'21 
■3 

7312  June'18 
73.2  Oct'18 
O8I2  6SI2 
78  78 

8314  July'21 
92  Sepfl? 
68  Juae'2l 
84  Nov'16 
70i4    Dec'20 


Kang* 
Stnc4 
Jan.  1 


lioui  IHuh 
(Kill  70'» 
03  Oilti 
01       05 


Odlj     9Sl8 
71!1«     81 
78        8(1 
10014  IOII2 
6818     7310 


(12 
(Ktl2 

(1714 
tl)t, 

3712 

7218 


70 
72 
7234 

.ivr,„ 
4s's 
75 


HUa  70 

47^8  54 

57  57 

50  50 

74I2  78 

92I2  92I2 

87'>8  91 


83       83 
86I2     8912 
96        99I4 

'91"   '91>4 

8618    90 


61 


58'4 


3.V  45 
%     '^  .-^l" 

72Ij  733i 

35I4  4OI4 

.34I2  41 

37  4578 

75  81'2 


701 2  SR 
80  83 
97       99 

76'  '78'i4 

55'7g  'gi'" 
40       40 
I44I2     50 

SII2    81'2 


47       54 


88       8834 
6912     71 
6912     6912 
7158    7712 
66        60 
6134     Co 
62I4     63 
9934  103 
9612  101 
77       8434 


8134     8512 
99 12  IO2I2 


87       92 


80 


82I4 
80 


75  79t2 
99  9ltlj 
9OI2  103 


Sale 


77I2    78 

6718 -  — 

7078    71 
■ 6778 

92     Sale 
101 '4  .S:ile 

72        75 

58 

6'. 

573s 

57 

67I2 

66 

Tllg 


665g 


71 


!)  134 
70 

887, 

02''« 

82I2 
71 


83I4 
73I4 


75I8 

7334 

9OI2 

72 14     74 
57 14  8.ile 


-.  MN 

a«ner«l  eons  4  '/{i 2001  (*l  N 


,97';i2  Sih! 

7  '.'^  Sale 
m'i   8 1 

(17i«     70 
•'■.1)14     70 

81 14 

8184    85 

70!!,  Hale 

77I2     78 


80 

73 

9538  Sept"  19 
t76  78 

057s  May '2 1 
70 1 2  7034 

68       Dec'20 
91.38  92 

IOOI4  IOII4 
7314  Jan'21 
58  June'21 
6.57g  July'21 
60  .luly'21 
5634  June'21 
6634  A  UK '21 
80^8  Nov'16 
70  July'21 
92  Nov' 10 
94  M;iy'21 
73  Mar' 19 
86'.!  June'21 
87is  Au,''21 
65)2  July' 18 
82  8(38 

713,  Jiily'2l 
65       Nov'17i 
7778  M.iy'21 
08 14  Jm1V21 
9012  Miiy'21 
73       Au:,''21 
57I4 
Oct'OUj. 
77 
73381 
81     I 
Au,''2lL 
Aug'io;. 
Jul/  21'. 
July'21,. 
70-8 ' 
7X^8 


July'09 


17 
128 


12 


.50  !s 

78 

75 

73 

81 

69 

65 

8378 

80 

70'2 

77is 


101 


90  94I4 

90  90 

65  70 
578        8 

05  6934 

67I2  76 


67U    0Sl-> 
76       84 
8II2    84 


68       7U2 


6718    74 

'i\n\  "78  " 
6578  69»4 
66I4    7375 


8534  92I2 

IOOI4  IOII4 

7314  73I4 

58  5818 

O4I2  68 

50  60'>8 

5634  681 2 

64I4  0')34 


69I4     75 


94       94 


8634     <)Il2 
871s    8812 


78i8    87 
6714    73 


75  7778 

O8I4  7O14 

8818  90i2 

72  7.ii2 

64  6712 


17i 
30 

2' 


72  78 

69ig  74 

79  83 
6t  72 

'r.3'  "  "ss' 

80  80 
07l2  71 
72I2  84 


IIOND.S 

N.V.  STOCK  ICXfJHANGK 
Weok  nndInK  Aukuni   19 


PHe» 

Auguat  I'l 


(Vt6k'$ 
Kungt  or 
fj'iti  Salt 


Q 

J 

Q 

J 

J 

0 

IVI 

H 

J 

D 

M 

H 

J 

1) 

M 

N 

IVI 

•S 

IVI 

s 

A 

0 

M 

% 

Q 

J 

M 

t 

J 

1) 

Loh  VTormlly  lMtKUK6a...I041  a  O 

HoRlMlcr(»d 194 1  A   O 

Loh  Viil  llli  lO-yr  ooll  nH..nl928 
Loh  Val(;oalCo  iHt  gu  g  6M..1933  J     J 

IKiKlHloriid 1 938  J     J 

iHt  1(11  riKliicnd  to  48 1033:j     .1 

Leh  A  N  Y  Ist  guar  R  4(» 1946  M  S 

Lour  laid  iHt  oona  gold  69.. A 193 1 

iHt  nonsol  gold  48 A1031 

Gomiral  gold  4a 1938 

Furry  gold  4Hb 1922 

(lold  4a... 1032 

TTnlflod  gold  49 1040 

Delinnture  gold  6rt 1034 

2()-ye)ir  p  in  (lnl>  6s 1 937 

Guar  rofunillng  gold  4b 1949 

Roglfltflrnd 1 940 

N  Y  II  A  M  »  lat  con  R  6h.  1935 

NY    A  H  »  l«tgold58 1927 

Nor  Hh  M  iHt  con  g  gu  68.01932 

lAiulslana A  Ark  l8tg5a 1927 

Loulrivllle  A  Nnahv  gen  Ga...  19.30 

Gold   58... 10.37  M  N 

Unified  gold  49 1940  j     j 

Registered 1 940  J     J 

Collateral  trust  gold  fia 1931  vi  N 

10  year  aecurod  7a.. 1930  ivi  n 

L  CIn  A  I^x  gold  4H8 1931  M  N 

NOAM  lat  gold  68 .1930  J     ,1 

2d  Rold  6s ..1930  J     J 

Paducah  A  Mem  Dlv  4a...  1946  F  A 
Bt  Louts  Dlv  2d  gold  3a. ..1980  M  S 
Atl  Knoxv  A  Cln  Dlv  48. ..1955  IW  f^ 
Atl  Knox  A  Nor  let  R  5s. ..1946  J  O 
Hender  HdRe  lat  s  f  g  6B....1931  M  S 
Kentucky  Central  Rold  48.1987  j  j 
Lex  A  East  lat  50-yr  68  ru.1965  a  O 
LAN  A  MAM  l8tg4H8.1946  M  S 
L  A  N  South  M  Joint  4a...  1062  J     j 

Registered ftl952  Q    j 

NFIa&S  l9tgug58 1937  F    A 

N  A  C  Bdgegen  gu  4Ha...l945  J     J 

Penaac  A  Atl  lat  gu  B  68 1921  f   A 

BAN  Ala  cons  gu  g  59 1936  F    A 

Gen  cona  gu  50-yr  58 1963  a   O 

La  A  Jef  Bdge  Co  gu  g  4s 1945  ivf   9 

Manila  RR— Sou  lines  4b 1936  IVI  N 

Mex  Internal  lat  cons  g  49 1977  M  S 

Stamped  guaranteed 1977  M  S 

Midland  Terra — Ist  a  f  g  58.. 1925  J     O 

Minn  St  Loula  Ist  78 1927  J    n 

lat  consol  gold  5a 1934  M  N 

lat  A  refunding  gold  4s 1949  IVI  S 

Ref  A  ext  50-yr  58  Ser  A. ..1962  Q  F 
Des  M  A  Ft  D  latgu  49...1935  J  J 
Iowa  Central  lat  gold  5b.. 1938  J   D 

Refunding  gold  4a 1951  IVI   S 

M  St  P  AS  S  M  con  g  49  Int  gu'38  J     J 

lat  cona  58 1938 

l-i  Clilc-  Tnrm  s  t  4s 1941  M  N 

M  8  S  M  A  A  Iflt  g  48  Int  gu'26  J     J 

Mississippi  Central  Ist  5a 1949  J     J 

Mo  Kan  A  Tex— lat  gold  48. .1990  J    D 

2d  gold  48 ffl990  F   A 

Trust  Co  ctfs  of  deposit 

iBt  ext  gold  58. 1944  M  N 

lat  A  refunding  48 2004  M  S 

Trust  Co  certfa  of  deposit . 

Gen  sinking  fund  41.48 1936  J     j 

Trust  Co  certfs  of  deposit... 

8t  Louis  Dlv  Ist  ref  49 2001  A   O 

5%  secured  notes  "ext" 1916    

Dall  A  Waco  lat  gu  g  58...  1940  M  N 
Kan  City  A  Pac  1st  g  49. ..1990  F    A 

Mo  K  A  E  lat  gu  g  58 1942  A   O 

M  K  A  Okla  lat  guar  08. ..1942  IW  N 
M  K  A  T  of  T  lat  gu  g  53. .1942  M  S 
Sher  Sh  A  So  Istgu  g58...1942  J  D 
Texas  A  Oltla  lat  gu  g  58. .1943  M  S 
Missouri  Pacific  (reorg  Co) — 

1st  A  refunding  58  Ser  A. .1965  F  A 
l8t  A  refunding  5s  Ser  B.al923  F  A 
l8t  A  refunding  6b  Ser  C..1926  F   A 

General    4b 1975  IW  S 

Missouri  Pac  40  year  4a 19451 

3d  78  extended  at  4% 19381m  N 

Cent  Br  U  P  1st  g  4s 1948  J    D 

PacRof  Mo  IstBxt  g4a..-1938  F    A 

2d  extended  gold  5a 1938  J     J 

St  L  Ir  M  A  8  gen  con  g  58.1931  A  O 
Gen  con  atamp  gu  g  58..  1931  A  O 

Unified  A  ref  gold  48 1929  J     J 

Reglatered .1929  J     J 

Rlv  A  G  Dlv  l8tg48 1933  IW  N 

Verdi  V  I  A  W  Ist  R  5b 1926  IW  S 

Mob  A  Ohio  new  gold  6b 1927  J    D 

lat  ext  gold  6a... ..ftl927  Q    J 

General  gold  4a 1938  M  S 

Montgomery  Dlv  Ist  g  68.1947  F   A 

St  Louis  Dlv  5a 1927  J     D 

8t  L  A  Cairo  guar  g  4a 1931  J     I 

Nashv  Chatt  A  St  Llat  6s. ..1928  A  O 

Jasper  Branch  1st  g  6b 1923  J     J 

Nat  Rys  of  Mex  pr  lion  4  Ha.  1957  J     J 

Guaranteed  general  48 1977  A  O 

Nat  of  Mex  prior  lien  4 Ha. -.1926  J    J 

lat  conaol  4s 1951  A   O 

NO  A  N'Elstref  Almpt4H8A  '52  J 

New  Orleans  Terra  Ist  4a 1953  J     J 

N  O  Tex  A  Mexl(!0  1st  68 1925  J    D 

Nou-cum  Income  68  A 1935  A   O 

N  Y  Cent  RR  conv  deb  68...  1036  IW  N 

10-year  coll  tr  78. ...1930  M  S 

Consol  48  Series  A 1998  F    A 

Ref  A  Impt  4Hs  'A" 2013  A  O 

New  York  Cent  A  Hud  River — 

Mortgage  3H8 1907 

Registered 1097 

Debenture  gold  48 1934 

Registered -  ..     19.34 

30-year  deb  4s 1942 

Lake  Shore  ooll  g  3 Ha 1998  F   A 

Regl«t.ored 1998  F    A 

Mich  Cent  coll  gold  3 Ha..  1998  F   A 

Registered 1998  F   A 

Battle  Cr  A  Stur  Ist  gu  38.1980  J  D 
Beech  Creek  Ist  gu  g  49...  1036  J     J 

Roglatered I0S6J     J 

2d  guar  gold  69 1936  J     J 

Beech  Cr  Ext  l9t  g  3 Ha. 61951  A   O 

Cart  A  Ad  latgu  R  49 1081  J    D 

Gouv  A  Osw*.  l9t  gu  g  68..1042  J  D 
Ka  A  A  O  It  Ist  RU  g  59..  1935  J     J 

Lake  Stioro  gold  3Ha 1997  J    D 

ReglstorMd 1997  J    n 

Debenture  gold  48 1928  M  S 

26-vnar  gold  49 ...1931  IW  N 

R'ieiBtor«d  lO'*!  W  W 

Mib  *  ^.r^1  i™*  ~"  <•  «•         too'  '»  " 


Bia  Atk 

92      Hiilii 


J 
J 
IW  N 

(W  N 
J     J 


98l4  Hall) 
02       96 


77)8 

7OI2 

88 

79'2 

07 

1)408 

68 

06 

71 

61 

66I4 


87I4 

91 

82I4 

73 

9812 

('2 

6;)34 


82  

H3I4 

7.'.34 

68l8 


1)0      

H2i2  Hale 

77I2 

SS        91) 

1 01     Sale 

>s8         90 

0!)l8 

92I2 

72I2  75 
52  53 
73      .._ 

8634 

O9I2  101 
7218     73 

86      

81  83 
66I2    69 

"86I2  '89  ' 
7812 


1)0        9212 
8  414     8578 
00  Is    671 
4258 


l).-.78 

7II4 

401' 

38 

44I4 

67 

3934 

SOI4 

9112 

SOI2 

91) 

70 

61 

34I2 

35 

2518 


34 14 

34  lo 

lSl2 

33 

62 

54I4 

52 

62 14 

£5 


Sule 
Sale 

41 

44I2 

70 
Sale 

8O34 


9058 

Sale" 

?6l2 
Sile 

45 

52 

0O34 
Sale 


42 
65 
58 

'7^2 
70 


50 

7G34     79% 
9234  Sale 
8412    86 
5414  a^le 
6312     7334 
6i)l2    71 
59I2    75 
77        82I2' 
8O34     84 
1)J      Sale 


Lorn 

tJ2 
113 

9818 

02 
106 


tugh 

Mar' 12 

9.SI2 
July'21 
Oot'l:: 


70 

91 

8214 

70 

91I4 

9»l4 

06 '2 

72 

6078 

66 

95 

87 

83 

753j 

6818 

O9I2 

9234 

82 

78 

90 
104 

88I4 

98 
100 

71l4 

52 

72I4 

95I2 
100 

71's 

80 

80 

681.. 

95 

9& 

85 

9938 

O4I4 

83 14 

661s 


Jiily'2l 

July'21 

Juno'21 

Aiii;'2l 

Fcb'2l 

Oct'OO 

Aiik'21 

May'2l 

OII4 

67 

Jau'll 

July'21 

Apr'21 

July'21 

(;sis 

Nov'20 

Juno'2l 

8212 

Feb'2i 

AuK'21 

104 

Au«'2I 

July'21 

Feb' 20 

Dec'20 

52 

73I2 

Nov' 1 9 

May '21 

AUK'2I 

July'21 

june'21 

68I2 

Feb06 

Jan'21 

June'21 

May'21 

Jan'21 

Au«'21 

0618 


Mar*  10 
Nov'lO 
July'20 
Mar-20 
72 
401.) 
.39 14 
44I4 
70 
40 
8O34 
Junf)'21 
Dec'20 

90 
July'21 
61 
3612 
35 
Aug'21 
Aug'21 
49 
36 
July'21 
June"2l 
4)l8    Aug'21 
60  ig  June' 22 
55       Au^'21 
42       Dec'20 
6OI2  July'21 
0278    Oct'20 
32     May'2l 
37        Oct'20 


77 

75 
00 
95 

7II4 

39 1-. 

39 

44 14 

6912 

3934 

SO 

90 

85 

90 

70 

60 

S^ia 

35 

3434 

53 

49 

3II4 

34I2 

17 


|i 


No 


13 


r21.> 


7234 


OSI2 

8238 

8878 

975g 

62 

75 

77 

75 14 

921" 

99  Is 

19 

22 

25 12 

12 

(i9 

(;3i., 

1)234 
57 12 
93.38 
1(121- 
701s 
7812 


Sale 
90 


Sale 
82 
82 
76 14 


21 

25 

291; 

19 

73 
Sale 
Sile 
Sale 
Sale 
Sale 
S.U<' 

82 


0'i34  Sale 
0434 

78-^8     79I4 


74I4     75I2 
62        6234 
58 12    01 
62        65 

57      

7t-'s 

7834    81 


767g 

91       

7OI2 

78I4 

8238 

66       

CK'S     68 
857,     861 2 
83ig  Sale 

10'™ 


77     June'21 
SO's  July'21 
110 
July'14 

7234 
Oofl7 

l>.S34 

8eDt'20 
9758  July'21 
90  Mar'21 
62 
75I4 
Mar'2 1 
Aug'21 
93 14  July'21 
09  July'21 
19  Aus'21 
I8I2  July'21 
2834  2834 

1618  June  21 
72       Aug'21 


102 

7034 
8078 
6712 
87 


60 14 
75I4 
77 
70 


03 14 
921- 
.57 12 
9214 
102 
69 


65I2 
66 
78 
66I2 
7158 
62 
59 
6234 
57 
49 
811? 
76l2 
104 
59 
73 


65 
9234 
58 
93 

IO2I2 

71 
77 

6!)34 
Aug'21 

7834 

JuDe'20 

74'>s 

6  284 

July'21 

6234 

June'2l 

Feb'20 

Aor-21 

J'ilv'21 

May'lfl 

June'21 

June'20 


14' 


14 

...I 


Mamit$ 

Stuci 
Jam.  I 

Lnv     Hiot 

)()i4  02 


051:  loou 
01 18    03>a 


70  7I<» 

N5l2  01 

82"4  89»4 

66  76 

91  91  ■( 

'63  '  "m'ii 
68       72 
6712     63>l 
64       <)0'4 

'84"   '87 
83       83 
7.5»8    76»4 
6312     72 

'90'  "9.312 
78U  84 'n 
78   78 
8518  92 

too  106 
86  00 
98   lOUs 


6OI4  66 

69l2  73I2 

100'  100" 

70  72 

83  87I4 

80  8134 
64l2  7134 

"90 '  "o'o 

81  86 
99  9934 

01  9414 

8018  83I4 

6414  68 


67l8  7212 

39  46 

39  48 

40  47 

68  75 

3812  44 

7538  84I2 

87  91 


8834  9018 

703g  703g 

56  0212 

34I2  42 

34  42 

25  3434 

49I2  55 

48I9  54 

30^8  40 

33  4018 

17  17 

37  43 

5112  63 

55  58 

■.5'5  ■  '69 


30        32 


75''8  80 

86-38  9Z 

8134  87 

60'4  66I2 


67        7534 


75I8  78I4 
7914  79I4 
83       90l2 


66S4     73lj 


6438      7112 


94 
90 

10  I   57 


1 


10 

58 

15 

165 

74' 

13 

Ij 

14' 

'17; 


OS 

6712 

8518 

83 

80 

no 


06 

Aug'2l 

8-578 

8334 

Jillv'21 

D»e"2n 


75I4 

77 

72 

9II2 

98 

19 

lSt2 

2834 

1618 

6684 

61-14 

90 

6312 

87 

98 

65 

71 


100 

90 
62 
75I4 
85 
78 
95 
99I4 
26l2 
27 
30 
33 
70»4 
6718 
99I8 
6478 
93 
IO3I2 
72I2 
82 


6212    699g 

61-34      6712 

71        SOlj 


72  76I3 

6912  6412 

50  60 

59  68 

67  62 


8112    8Ut 
7612    7OI2 

'59  "  "6918 


16 
31 


0 134  7 II4 

0334  67l2 

82  87 

7834  85 

80  83 


*  Mourlaa  FrldvyriatMt  bid  and  askvd  tbla  week,    a  Due  Jan.    6  Due  Feb.    9  Due  June,    ft  Dun  July,     n  Due  t4eui..    «  Due  Oot.    >  opilou   4a>3. 
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HON  us 


WmH 


UldV 

UJUjl    t'l 


»  UUj  — 

a itt34  J 

1 ,...    — ^ -J Itfal  «* 

ttotfUMriMl . .....lU^il  m 

*a  Itt-W  J 

i.  i ltf-40  J 

J I  >idaH* luoi  M 

1«-    .       -        .3       ll».J^  M 

■H)m)  M 


aM 


ltani/»  at 
Lift  Unit 


n  J  Juii-i  KK  suitr  Ml  ia. 

ti  \    <■     ^  .    i    .j    ^ 

N  V    .  '    4  a« 

Ml.  ,  i  *  it    ii\>\  A 

Plue  I.  teoii  reis  auaf  d«. .  .  .lUii^  J 

H  W  ik  Oouu  1<I(0<(  oa    ..aiUJJA 

Uutlaud  l«l  duu  <  1^1^    .     .IU41  J 

Si  Lowr  A  AdU  Ul  t  6«...1U'J<1  J 

Jd  Kuld  flu.- llWtt  A 

Utiua  A  Mik  Mv  vu  «  4a. . .  lU;j.i  J 
Pllia  A,  1.  b.rla  ^>l  K  X  .  .ulU^S  A 
flud  MoK  1  Y  im  gu  ad..lVi:iJ  J 

ii\  ^uorauioed  dd 1W34  J 

Wmi  Siiorv  Idl  In  <ii«r 'JiOl  J 

Ko^lalemd iMl  J 

N   V  c:  l.luuaecj  Xt  b*.  .AVM  2i  M 

N  Y  (tUo  A  dl  L  t«tK  4t 1UJ7  A 

Koi^ttilerea IUS7  A 

Uelwuluru  4«.... lUJl  M 

N  V  I'uQueol  lat  nil  4^11  A  .  .1063  K 
N  Y  N  U  A  HttTlfurd—  I 

Nou-coiiv  dntMu  4a lU-l?  M 

Nuu-cuiiv  dntMU  3H* >t*-t7  M 

Nuu^Muv  (ItrtMa  3Via 1U64  A 

Nuu-uuuv  doOou  4a 1U6S  j 

Nuu-ouuv  d«l)ea  4i) IU60  M 

Cduv  UnDoiilure  3Hs 1U60  J 

CuQV  (lobeiiiuro  flu 1U4^  j 

Cuoa  K>  iiuu  coov  4a i^M  F 

NoD-couv  dalMQ  4il 1956  J 

Noo-oonv  deb«Q  4a H»6fl  J 

Horleui  B  PC  Oioa  l8l  4a..  1964  M 
B  *  N  Y  Air  Llae  Ut  4a-. .1966  v 
Cent  New  tJng  im  gu  4d...l9ai  J 
HuuMloulo  lly  CUDS  g  6a..  1937  M 

Nauiitilucii  RK  lac  48 1954  M 

N  Y  l^ov  A  BoatOD  48 1942  A 

N  Y  Wutwa  A  U  laCSer  I  4Ha  '4A  j 

New  l^aglnud  ouoa  6« 1945  J 

Conaol    4a.. 1945  J 

Pruvldeaoedeour  deb  48...I967  M 
Provldeace  Torm  l8t  4a. ..1956  M 

W  A  Cud  Kual  lsC4Ha 1943  J 

It  Y  04  Wref  lac  g  4a a\Wi  M 

KeKlaiered  t5.00U  only. ..1/1992  M 

Oeuerallfl 1956  J 

NortuU  dou  lac  It  ret  A  5a...  1961  F 

Norfulk  dt  dou  lac.  gold  5a 1941  m 

Nort  db  Weal  geo  gold  da 1931  M 

ImDTovemeuc  A  exc  g  Oa 1934  F 

New  River  lac  gold  68 1932  A 

N  A  W  Ry  lac  oooa  g  4a. ..1990  A 

Reglatered 1998  A 

Ulv'l  let  lien  A.  gea  g  48.  It 44  J 

10-25-year  conv  48 1932  J 

10-2t>year  conv  4a 1932  M 

10-25-year  oodv  4^8.. . 1938  M 

10-year  conv  Oa 1929  M 

Pocab  C  4  C  Jolnc  48...  1941  J 
O  C  4  T  Ut  guar  gold  5«--1922  J 
aolo  VANE  l8t  gu  g  4a..l98|9|M 
tvorthern   Pacific  prior  Hen  ral  - 1 

way  4  land  granc  g  4a 1997  Q 

Reglatered 1997  Q 

Oeneral  Men  gold  3a a2047  Q 

Reglatered o2047  Q 

Ref  &  lm|)t  63  3erB 2047  J 

Bel  4  lmp4Hsser  A 2047  J 

Be  Paul-Duluth  D!v  g  4e..l996  J 

N  P-Gt  Nor  Joint  8^8 1936  J 

8t  P  A  N  P  gen  gold  68 1923  F 

Reglatered   certiricatee..l923  Q 
8t  Paul  4  Duluth  l9t  6a. ..1931  Q 

lat  conao!  gold  48 1968  J 

Wash  Cent  iBt  gold  48 1948  Q 

Nor  Pac  Term  Co  lat  g  ea...l933  J 

Oregon-Wash  lat  4  ret  48 1961  J 

P«?inc  Coast  Co  let  g  68 1946  J 

Paducah  4  Ilia  lat  8(  4 Ha... 1956  J 

Penosylvacla  RR  lat  g  48 1923  M 

Conaol  gold  4b 1943  IVI 

Coneo    gold  4a 1948  M 

'.'Ell  4H8 1960  F 

.-eneraUHa 1965  J 

general  58 1968  J 

0-year  aecured  78 1930  A 

16-year  aecured  6  H8 1936  f 

Alleg  Valgen  guar  g  48 1942  M 

D  R  RR  4  B'ge  lat  gu  4s  g.l936  F 
»«nneylv:iuia  Co —  | 

Guar  3)^8  coll  truat  r„g  A. 1937  M 
Guar  3  Ha  coll  truat  8  r  B.1941  F 

Guar  3Ha  truat  ctf8  C 1942  J 

Guar  3H8  truat  ctf,  D 1944  J 

Guar  15-26-year  go  d  48 1931  A 

40-year  guar  48  otfa'Ser  E..1962  M 

Oln  Leb  4  Nor  gu  4a  g 1942  M 

CI  4  Mar  lat  gu  g  4H8 1936  M 

CI  4  P  gen  gu  4K8  Ser  A.. 1942  J 

Series  B 1942  A 

Int  reduced  to  3H8-..1942  A 

Series  C  3H8 1948  M 

Series  D  3Hb 1960  F 

Erie  4  Pitta  gugSHsB...  1940  J 

Series  C 1940  J 

Or  R  4  I  ex  lat  gu  g  4H8..1941  J 

Ohio  Connect  lat  gu  48 1943  M 

Pitts  Y  4  Ash  1st  cons  58. .1927  M 
Tol  W  V  4  O  gu  4H8  A..-193rJ 

Series  B  4H8 1933  ' 

Series  C  4b... 1942  M 

P  C  C  A  St  L  gu  4H8  A. ..1940  A 

Series  B  guar 1942  A 

Series  C  guar.. 1942  M 

Series  D  4s  guar ..1945  M 

Series  E  3 Hs  guar  gold..  1949  F 

Series  F  guar  48  gold 1953  J 

Scries  Q  4b  guar 1967  M 

Series  I  cona  guar  4H8..1963  F 

General  68  Series  A 1970  J 

0  8C  L  A  P  lac  cons  g  88. ..1932  A 
Pblla  Bait  A  W  18C  R  4I...1943  M 
Sodus  nay  A  Sou  Ist  g  68..  1924  J 
0  N  J  RR  A  Can  gen  4e...ie44  M 
Peoria  A  Ppkin  Ud  Ist  68  g... 1921  U 

2d  gold  4H8 61921  M 

Pere  Nfarquette  lat  Ser  A  6a. 1966  J 
l8t  Series  B  48 1966.1 
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IIO.SUS 

NY    HI'(K!K  tCKCHANOIS 

WiMik  ending  Aaguul    19 


fc#  f'tct 

i>|      f'idav 
••■•     AugutI  19 


PUIItpplue  Ry  lat  30-yr  a  r  4a  1937  J 

PKl«  Stj  A  1.  K  lai  g  6a 1940  A    1 

lai  uouaul  gold  6«.    .1943  J 

Ruodlug  ( 'u  guQ  gold  4a 1997  J 

Huglslured     1997  J 

Jentuy  ('eucral  cullg  4a 1961  A   i 

Allauilu  (JIty  guar  4a  g 1961  J 

8t  Ju«  A  (Iritud  lal  laig  4a...  1947  J 
81  LaiuIb  a  dan  Frau  (reurg  Co) — 

Prior  ll«ii  dor  A  4a i960  J 

Prior  linn  dor  B  6a 1060  J 

Prior  lion  .Ser  U  Oa 1928  J 

Cuiu  adluHl  Ser  A  Oa..    ../IIU55A   ( 

lucouie  dorlaa  A  Oa AI900  On 

81  LoulH  A  Haa  Kraa  geu  ea..l931  J 

Uoiieritl  gold  6a 1931.1 

8t  1.  A  d  K  HRouuag  4a... 1090  J 

Soutbw  Olv  lat  g  58 1947  A    O 

K  C  Ki  d  A  M  ouaa  g  Oa. . .  192S  IH  N 
K  C  Ft  d  A  M  Ry  r«f  g  48  .19:10  A  O 
K  O  A  M  K  A  B  lal  gu  6a. .  IU29  A  O 
8t  L8  W  l«tg4aboudclfB...I9M9  .M  N 
3d  g  4a  luoome  bond  ocfa.pl980  J     J 

CoQSol  gold  48 1 932  J 

lal  lonuliial  A  unifying  6a.  1952  J 
Qray'a  I't   Per  lal  gu  g  Oa..  19471 1 

a  A  A  A  I'aaa  lal  gu  g  4a IU4S'  J 

Seaboard  Air  Line  g  4s 1050  A 

Gold  4a  itluiQped 1060  A 


Mi-s     4U 

h8'» 

Hll2 

76     dale 


Adiuatiiieac  68 01040!  F 

Refunding   4a 10S9  A 

lat  A  ooiiH  Oa  Series  A 1045  M 

Atl  A  Dlrui  30^yr  lat  g  4a.el033  M  d 

Caro  Cent  lac  oun  g  4a 1940  i     J 

Fla  (;enl  4  Pen  lal  ext  0a..l923  J     J 

lat  land  grant  ext  g  6a..  1930  J    J 

Consol  gold  68 1043  f     J 

Oa  *»Ma  Ry  lat  con  68.  ..91046  J     J 
„'  .  t)»f4l4  No  latgu  g6a...l929  J     J 

Seauiiard  A  Roan  lac  68 103S  J     J 

Souctinru  Pacific  Co — 

Gold  4a  (Ceuc  Pac  ooll)...jtl040  J    D 

Reglatered »1049  J    D 

20  year  oouv  4e ol029  M  d 

20-year  conv  68 1934  J    D 

Cent  Pac  lat  ref  gu  g  48. ..1940  K   A 

Reglatered 1949  F    A 

Mort  guar  gold  3H8...tl929  J    D 

Through  St  L  1st  gu  4a..  1954  A   O 
O  t{  A  d  A  M  4  P  lat  6a. ..1931  IW  N 

2d  exten  68  guar 1931  J     J 

Gila  V  Q  A  N  latgu  g6e..l924  IVI  N 
Houa  E  A  WT  lat  g  6a 1933  IW  N 

1st  guar  5a  red 1933  M  N 

H  A  TC  lat  g6Blntgu 1937  J     J 

Waco  A  N  W  div  l8t  g  68..  1930  M  N 

A  4  N  W  lat  gug68 1041  J     J 

No  of  Cal  guar  g  6a 1038  A   O 

Ore  A  Cat  lal  guar  g  68 1927  J     J 

So  Pacof  Cal— Gu  g  68 1937  M  N 

80  PaoCoaat  latgu  4Bg...l037  J     J 

Tex  4  N  O  con  gold  6b 1943  J     J 

So  Pao  RR  latrel  48 1955  J    J 

San  Fran  Terml  lat  48 1950  A  O 

Southern — lat  cona  g  58 1994  J     J 

Reu'lBtered 1994  J     J 

Develop  4  gen  48  Ser  A...  1066  A  O 
Mob  A  Ohio  coll  tr  g  48.. .1938  M  S 

Mem  DIv  lat  g4H8-5a 1996  J    J 

St  LoulB  dIv  lat  g  48. 1961.  J     J 

Ala  Gt  Sou  Ist  cona  A  58..  1943  J  D 
AtlACharl  A  L  lat  A  4H8.1944  J     J 

lat  30-year  68  Ser  B 1944  J     J 

Atl  4  Danv  lat  g  48 1948  J     J 

2d  48 1948  J     J 

Atl  4  Yad  lat  g  guar  4e...l949  A  O 
E  T  Va4  Ga  DIv  g68 1930  J     J 

Cona  lal  gold  68 1956  M  N 

E  Tenn  reorg  lien  g  5b 1938  IVI   3 

Ga  Midland  Ist  38 1946  A  O 

Ga  Pac  Ry  iBt  g  68 1922  J     J 

Knoxv  4  Ohio  iBt  g  68 1926  J     J 

Mob  4  Bir  prior  lien  g  68..  1946  J     J 

Mortgage  gold  48 1945  J     J 

Rich  4  Dan  deb  68  9tmpd.l927  A  O 

Rich  4  Mock  iBt  g  6b 1948  M  N 

So  Car  &  Ga  1st  extd  6H3.1929  M  N 
Virginia  Mid  Ser  E  68 1926  M  3 

Series  F  58 1026  M   S 

General  68 1936  IW  N 

Va  4  So'w'n  iBt  gu  5b 2003  J     J 

l8t  cone  50-.vear  58 1958  A  O 

W  O  4  W  lat  cy  gu  48 1924 

Spokane  Internat  Istg  68 1965 

Term  Asan  of  3t  L.  lat  g  4  Ha.  1930 

lat  cona  gold  58 1894-1944 

Gen  refund  a  f  g  48 1953 

St  L  M  Bridge  Ter  gu  g  68.1930 

Texas  4  Pac  1st  gold  68 2000 

2nd  gold  income  68 j2000 

La  DIv  B  L  Ist  g  58 1931 

W  MIn  W  4  N  W  l8t  gu  68- 1930 
Tol  4  Ohio  Cent  lat  gu  68. ..1935 

WeBtern  DIv  lat  g  58 1936 

General  gold  68 1935 

Kan  4  M  lat  gu  g  4s 1990 

2d  20-year  68 1927 

Tol  P  4  W  let  gold  48 1917 

Tol  St  L  4  V?  pr  lleo  g  3  Ha.  1926 

60-year  gold  48 1960 

Coll  truat  48  g  Ser  A 1917 

Truat  00  ctfB  of  deposit 

Tor  Kara  A  Buff  Ist  g  48...*1946 

0l8ter4  Del  1st  cons  g  58 1928 

l8t  refunding  g  48 1952 

Union  Pacific  latg  48 1947 

Reglatered 1047 

20-year  conv  48 1027 

lat  4  refunding  48 ..ff2008  M  S 

10-year  perm  aecured  68..  1928  J  J 
Ore  RR  4  Nav  con  g  49.. .1946  J  D 
Ore  Short  Line  Ist  g  ea 1922  F    A 

lat  conaol  g  68 1946  J     J 

GuarrefuQd48   1929  J    D 

Utah  4  Nor  gold  6s 1926  J      J 

lat  extended  48 1933  I     J 

Vandalla  cona  g  48  Ser  A 1956  F   A 

Conaola  4a  Series  B 1957  MN 

Vera  Cru«  A  P  Ist  gu  4M8..-1934  J     J 

Virginian  lal  69  series  A 1962  M  N 

Waoaah  lat  gold  68 1930  M  N 

ad  gold  68.. 1030  F    A 

Debenture  series  B  Os 1030  J     J 

lat  Men  60  yr  g  term  4a 1964  J    J 

Del  A  Ch  Ext  I9tg58 1941  J      J 

De»  Moines  Olv  Ist  g  48...  1939  J     J 

Ora  DIv  l8t  R  3He 1941  A   O 

Tol  4  Cb  DIv  g  4s 1041  M   3 


78     Sale 


695g    04  Ij 

6211  Hale 
7412  dale 
S'.Ji2  dale 
0818  Sale 
57     Sale 

U6»4  S.iln 
S'J      Hall) 

0734 

75I2 

9tl2  100 
6658     6634 


Weak  $ 
Hanga  or 
Latt  SaU 


Lovi 
41) 
00 
97 14 
7.i 
77 
78 


Hiyit 

401:; 

Juue'21 

Deo' 1 7 

76I4 
noc'20 

78 


69     June'21 


7«3s 

-  -  -  - 

67 

d.il.i 

53 

69 

645,  rt.il<i  1 

671'1 

dale 

63  >s 

0234 

03 

58 

6112 

66 

28 14 

dale 

3l'2 

S.ilo 

491s 

dale 

.OS  7s 

60 

•     .     .     B 

9058 

96 

81 

86I2 

7758 

HO 

8218     857g 


s7134  Sale 
6OI2    70 

s7si4  dale 
91  94 
7334  Sale 

'79"34  '8()l2 
71        73 

86I4 

78        92 
9OI4     92 

84ig 

83I3    87I4 

88     

85      

87        90 

8934 

91i2Sale 

89     

80       88 

80     

7678  Sale 
73       7334 
8II2  Sale 


9S 


Ti 


85I2 
7712 
9  9 '4  i 
7712 


61 

73I2 
89 

5634 

9634 

89 

07 

77 

9 1 12 

6514 

81 

60^ 

66 

6:)58 

67 

98 1 8 

62l2 

60 

5r. 

2658 

;i9 

4«5s 

02 

0312 

95 

89"2 

7758 

76 

833g 

92 

71l2 

68 12 
81 
91 
7234 


0234 

7l3i 
89 1 2 

67  I* 

9;i34 

89    I 

Ooc'30 

jM'at 

Aug'21 
60 

Aug '21 
67I4 

June'21 
05 
0734 
Jan' 13 

63 
00 
57 
2SI4 
40    I 
49I2 
AUK'21 
May'21 

95 
Apr'2l 
AUK'21 

70 
Auk'21 
Nov'26 

72 
July'21 
82 
91 
7II4 


^ 


Kaugt 
Sinca 
Jan.  I 


No    £,!«     Bt,\, 

5     35lt     42 
I    8134     01 


67 

'io 


7178    83 
"76"  "87" 


50       04 


1S3  68  03l« 

83  7UI4  70 

19  845,  OOU 

128  0134  0934 

416  445»  69 14 

1  03 14  ON 

6  87  8994 


46 


68 
62 


10 
1 
6 
59, 
16 
17 

--; 


8712  BepflO 

7912 

6978 

8934 

87 

90 

S3 

86 


SO 
71 
8934 
May'21 
Feb'21 
Jiilv'21 
Mar  21 
8638  June'2 
94      Mar- 10 

84  Jan'21 
OlH'  Feb  21 
90^8  91 12 
94  June'21 
80>8  Aug'20 
78  Au;j'21 
7.078  767g 
73ig  7318 
8  Us  8412 
8412    Ocf20 

57  5:5» 
61  61 
82I2  8212 
6718  671s 
82  May'21 
7714  JuDe'21 
87I2  87 12 
6.')  AU'.?'21 
8II2  Mar'lO 
67i2  Feb  21 
8734  July'21 
So  July'21 
82  Aag'21 
50  May'21 
98'2  July'21 
961}  JaD'21 
755$  Au!,''21 
65       Aug'lO 

89  May'21 

58  Apr'21 

85  June'21 
8858    Dec'20 

90  Jan'Sl 
86I2  July'21 

80  July'2) 
01  July'21 
85>4  Mar'21 
6878  June'21 
82  Au!;'21 
84  July'21 
71  711s 

81  July'20, 
7S"4  8II2 
50  Mar°21 
71       Aug'21 

IO6I2  Nov'04 
S2>2  July'21 
75  Feb' 2! 
6512  JaD'21 
71  Aui,''21 
84  84 

36  Feb'19 
78  Aug'21 
46  Aug'21 
15I4  June'21 
15  Nov'20 
6314  June'21 
7S5s  .\u»;'21 
May'21 

82 
Aug'2l 

8584 


25 


222 

1 

167i 


20 
4 
2 


41 


88 
2 

62 


25 


18 


9958  Sale  1 

SSI2 

.... 

S2 

32'2 

90 12 

92 

7934 

.. 

731s 

a  .  .  . 

731« 



S3l2 

Salo 

S6I2 

Sale 

76 

78 

55 



S23s 

6rti4 

70 

60>4 

•  -  — 

5734 

00 

52 

S07g 

78 

845s 

76^ 

99 14 

7868 

99I2 

SS5s 

S114 
0012 

89 


77 14 
100 
7868 
9068 

89 
82 
901s 

Feb'ls 
705s  Mar  21 
721:    Jaa'2i 
M»r21 
84 
861- 
Aug  '21 
Aug' IS 

Febltl 
Mar'.'O 
Aiu'.'l 
May'21 


105 

107 
32 

1' 
0! 
6 

31 
1 


24 

S3 

S>7s 

7934 

90 

63 
S87s 

61 


48' 

S, 


6Sis  Muy'31  ... 


77 
9234 
02 
78 

0278 
66 
OOI4 
02 


68 

6638 

60 

25 

36 

46 

607g 

6312 

93 

80>2 

73l» 

73 

8338 


OflSg    73 
68I2    OSlj 
76i»    83 
80      100 
7018     76 


76I4  80 

6718  7314 

8412  8934 

87  00 

00  00 

83  84 

86  87 '4 

863g  88 


84  84 

88I2  9OI2 

88  Ollz 

04  04 


78  78 

7318  781s 

68  76 

80  90 


55  611'! 

57I2  6178 

80  86 

67  7II4 

82  86 

77I4  70U 

84I2  9218 

64  70 


67  671$ 

88I4  OOij 

8412  90  ig 

82  891* 

60  55 

96I4  99 

961}  9612 

7558  75's 


88       SOU 
58       00 
86       80U 


90  00 

86I4  89 

80  8II3 

6OI2  60 

8514  85I4 

687g  087. 

82  85 

831s  88 

67  72 


77       835a 
50       60 
66       71 


8214  90l2 

76  75 

661a  651* 

69  71 

80»4  84 


73 
45 
15 


63 14 

75 

52 

78 

77I2 

81 

73 

071* 

75 

97SI4 

SO's 

77*4 

89 


70 

79 
52 
8412 
815$ 
86I4 
80>t 
IOII4 
7S5s 

9958 
92 
841, 
94 


TSis  7e»<i 

73lj  73ii 

2S  24 

7S'j  S.S 

s.'-s  00 

7-J  80 


SO     oa 

56^    69 


urioii  i^riday:  latest  bid  kj  J  aaked      u  Dus  Jan.    6  Due  Feb.    0  Dua  June.    A  Due  July,    t  Due  Aug.    tfDue  Oct.    i* Due  Not.    v  Due  Deo.      09«Kh>  aat* 
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BONDS 

n.  YHr(KlK  KXCHANOK 

Wntik  nnilliiH  Amk  iHt  I'.l 


n 


fne* 

*|   Auuiml  I'.i 


Wash  TermllRt  KuSWa 1045  F    A 

Im  40  yr  Kunr  4n 1045  P    A 

Wmt  Miu-yluiid  Ihi  g  4a lOft'J  A 

Weit  N  Y  A  I'u  iHt  B  Ah 10.17  J 

UOD  KOld  4a 1043  A 

iDnuine  Aa Pl04;j  Ni>v 

Weatnrn  Piio  lat  aor  A  Sa 104(1  m   H 

Whwiliik' A  L  10  IntK  Oh lOitt  \ 

Wliuoi  Ulv  iNtKoUl  Kh 102H  .1 

Kxlon  A  Iini>t  Kolil  fia lO.tO  f 

RflriiiidliiK  4^iRH«rlu8  A...IOIIH  M 

RR  lat  (lonaol  4» 1010  M 

«riDHton  Hiiloin  H  H  lat  4a..-10iH)  j 

Wis  c;«nt  50  yr  1st  «<m  4b 1040  J 

Suu  A  Oul  diT  A  term  iRt  48*36  M 
Stroat   R.illway  I 

arooKlyn  tiiiDld  I'raD  r  5a. ..10(5  a 

latrofuDd  oonv  Kold  4a 2(l()'i  j 

3  yr  7%  secured  ni)toa tl021  j 

Certificates  of  deuoslt |.. 

Cenltlwitiis  of  deposit  atmpd..l 

Bk  City  1st  oons  58..  1916  1041  j     J 

Bk  QOo  A  SoonxuK  6s...  1041  M  N 

BklyD  Q  Co  A  B  lat  6a 1041.1     j 

Bklyn  Un  Rl  lat  «  4  58 1050  F 

Stamped  guar  4  6s 1056  p 

KIOKS  County  li  lat  g  4s..  1040  v 

StHmocd  guar  4o 1040  f 

Nasaaii  Kloo  guar  gold  48..  1051  j 

Oblougo  Ryg  lat  5a... 1027  F 

OoDD  Hy  A  L  Ist  Aref  g4Ha  1051  j 

Stamped  guar  4Ha .1051  j 

Det  Uulted  lat  oooa  g  4 He..  1032  j 
9t  Smltb  Lt  A  Tr  lat  R  5a. ..1936  m 

Hud  4  Manhat  5s  Ser  A 1957  F 

Adjust  Inoome  58 1957 

N  Y  A  Jersey  lat  6a 1932  F 

Interboro  Metrop  col!  4 His..  1956  A 

Certificates  of  deposit 

iDterboro  Rap  Trau  Ist  58..  1966  j 
Vfanbat  Ry  (N  Y)  oooa  g  4b..  1990  A 

Stamped  tax  exempt .1990  A 

Maolla  Eleo  Ry  A  Lt  a  f  58..  1953  M 

Markets!  Ry  Ist  cons  5a 1924  M 

Metropolltau  Street  Ry —  | 

Sway  A  7Ch  Av  lat  c  g  58.. 1943  J 
Col  A  9th  Av  1st  gu  g  68..  1993  M 
Lei  Av  A  P  F  lat  gu  g  58   .1993  M 
Met  W  S  EI  (Chlo)  Ist  g  48    .193S  F 
Vfllw  Eleo  Ry  A  Lt  cons  g  5a.  1020  F 
Refunding  A  exten  4 ^a...  1931  j 
Montreal  Tram  lat  A  ref  68.. 1941  J 
New  on  Ry  A  Lt  gen  4 Ha..  1935  J 
N  Y  Munlclp  Ry  lat  8  f  58  A.  1968  i 
N  Y  Rys  Ist  R  E  A  ref  48. ..1942  J 

Certlflcatea  of  deposit L. 

80  year  adj  Ino  58. al942  A  O 

Certlflcatea  ol  deposit I  . 

R  Y  State  Rys  let  cona  4H8.1962  M  n 

Portland  Ry  lat  A  ref  58 1930  M  N 

Portid  Ry  Lt  A  P  lat  ref  6e..l942  F   A 

Portland  Qen  Eloo  lat  58.. 1935  j     J 

St  Paul  City  Cab  cons  g  5b..  1937  J    J 

rblrd  Ave  lat  ref  48 1960  j    j 

AdJ  Inoome  68 al960  A  O 

rurd  Ave  Ry  lat  g  5a 1937  j     j 

m  City  Ry  A  Lt  lat  s  f  5b..  1923  A   O 

Ondergr  of  London  4H8 1933  j    j 

Inoome  Oe 1948 

dnlted  Rys  Inv  6s  Pitts  I8B..1928  rvi  N 

Onlted  Rys  St  L  ist  g  48 1934  j    j 

St  Louis  Transit  gu  58 1924  A   O 

Onlted  RRa  San  Fr  s  f  4b 1927  A  O 

Union  Tr  (N  Y)  otfs  dep. 

Eqult  Tr  (N  Y)  Inter  otfa 

y«  Ry  Pow  Ist  A  ref  6a 1934 

Gat  and   Electric  Light         I 
Sklyn  Edison  Ino  gen  58  A..1949|j 

Generiii  68  series  B I9.i0  3 

General  78  ae-lea  C 1930  J 

General  79  series  i) 1940  J 

Sklyn  On  Gas  Ist  cons  g  5s..  1945  M 
Clncln  Gas  A  Eleo  lat  A  ret  6a  1956  A 

Columbia  G  A  E  lat  68 1927  J 

Stamped 1927  J 

Columbua  Gas  lat  gold  58. ..1932  J 

Conaol  Gas  5  yr  conv  7a 1925  Q 

Cona  Gas  ELAP  of  Bait  6  yr5B  "21  M  N 

Detroit  City  Gas  gold  5a 1923  J    J 

Detroit  EdlBon  lat  coll  tr  58. .  1933  J    J  i 

let  Aref  6b  ser  A *1940  M  3| 

lat  A  ref  68  series  B ftl940  M  3; 

Ougueene  Lt  let  A  ooll  Be.  .1949  J    J 
Eq  G  L  N  Y  lat  cons  g  58.  ..1932  Nl  3 

Savana  Eleo  consol  g  58 1952  F   A 

Hudson  Co  Gae  lat  g  Ss 1949  w  N 

Kan  City  (Mo)  Gas  Ist  g  58..  1922  A   o' 

Klnga  Co  El  L  A  P  g  Ss 19.37  A   O 

Purchase  money  6e 1007  A  O 

Convertible  deb  6a 1925  IVI  3 

Bd  EI  III  Bkn  lat  eon  g  48.1939  J  j 
Lao  Gaa  L  of  St  L  Ref  A  ezt  Ss  '34  A  O 

Milwaukee  Gas  L  lat  4e 1927  ivi  v 

:^ewark  Con  Gaa  g  Sa 1948  J    ol 

^YQELAPgSS 1948.1     D 

Purohaae  money  g  48 1949  F   A 

Ed  Eleo  III  lat  cons  g  58...  1995  J  J 
!fYAQ  El  LAP  lBtcong6a..l930  F  A 
Pacino  GAE  Co — Ca  G  A  E —     I 

Cfirp  unifying  A  ref  Sa 1937'm  N 

PaclfloG  A  Egen  Aref  6a...l942  J     t 
Pao  Pow  .k  Lt  lat  «  ref  20  yr  Sfl    30  F   A 

Pat  A  PassalcG  A  EI  58 1949  M  S 

Peop  Gw)  A  C  Ist  cons  g  68..  1943  A   O 

Refunding  gold  6a 1947  M  S 

Ch  <}  L  A  Coke  l8t  gu  g  58. 1937  .T  J 
ConGCoof  Ch  l8tgug58.1936.T  J 
Ind  Nat  Gaa  A  Oil  30  yr  6a.  1 936  M  M 
Mu  Fuel  Ga«  Ist  gu  g  6a.. 1 047  M  N 
Philadelphia  Co  oonv  g  5e...l022  M  N 

^.«fid  Ohs  A  EI  conv  a  r  6b 1926  J    D 

Syracuse  Lighting  lat  g  68... 1 961  J   D 
ayraouae  Light  A  Power  5e..I954  .;     j 

Trenton  O  A  El  Ist  g  sa 1949  iw  s 

Onion  Klen  Lt  A  P  Ist  g  6a..I932  M  S 

Refunding  A  extenMon  5s..  1933  IVI  N 

Onlted  Fuel  Gas  lat  a  f  88. ..1936  J    J 

Otah  Power  A  Lt  Ist  Ss 1944  F    A 

Jtlca  Eleo  LAP  taegSa i960  j 

Otloa  Gaa  *7!Ten  ref  Sa 1937 

Westchemrr  Lvl  gold  Ss J9S0 

MlBcallAneout 

Adams  Kx  Cill  tr  g  4m 11)48  IW  3 

AUuiKA  f  Jold  M  deb  6s  A 1925  IW   3 

'Vinv  deb  n«  lun-lna  ri 1928  M   3 

Armour  A  r;o  IstrenlKHt  4Hr  193!)  J    I) 
Atlantic  Fruit  oonv  deb  7s  A  .  1934  .(     O 

Atlantic  («!fgd<-l(  8  m 1931  M   3 

Bwith  Flshr-rip*  d»h  «  f  Un  )'iv«  A    O 


J     J 


Week's 
Rauu*  of 
Um  Halt 


u 


ma 

(IS 

77 

6|l.| 

Nil 

Ull2 


J>|l 

Hlli's 

OS 


MO 
Sll'a 
N3l2 
SOI  3 
471;; 

O7I2 

(mi2 
(itiiig 


Auk  Low 

Sile  I    (18 

I    78 

53I2 

021.1 

3(1 

7OI3 

85 

84 

90'4 

11)U 

71 


Sale 

'kV 

0212 
50 

60's 

'(To 

(iSb 


20  25 
31  35 
53  S:Uo 
52U  S.1I0 
•10        50 


...     00 
25 


071; 

Salo 
OS 


67 
07 
57 
57      

17I2 

633.1  S.ilo 

5812 

001.1 

5Sl2    50 

"tlrie  Sale' 
42%  Sale 

S3 

l.'>  16 
12  13 
50  Sale 
50  Sale 
56  57 
50I2  621; 
0984  Sale 




42   • 

22 

59 

74 

697s 

74 

75 

20       21l'> 
I8I2    21 
5     Sale 
4         4I2 
5634    57 
71        735.S 
OS'a  Salo 


91 

50  52 
33I2  Sale 
8OI2  82 
92 '4  Sale 
62  67 
52  61 
0514  eOl' 
48      .. 


2534  30 
2534  28 
63I4    68I2 

805g 

Hoi's 

'Mh  Sale 
lUO     Sale 
83       83l2 

SO's 

8412  85 
8tl2    85'2 


22 12 

31 

521.1 

52I2 

40 

Ijl 

80 

24 

OS 

07 

55 

6418 

22 

0334 

61 

62 

5Sl2 

58 

OO^g 

41 

86 

15 

121s 

55=8 

55I3 

50 

6334 

6918 


High, 

i;s 

.lllMu'2t 

ft  1 1'. 

Aug"'."! 

Auk'2I 

Ocfl7 

SO 

Juiie'21 

Oof20 

Mar' 17 

Aiik''2l 

July '21 

Juiio'21 
Aug  21 

July'21 

22I2 

AUK'21 

53 

531,1 

10 

nco'20 

May'18 

Def'20 

\UK'21 

07 
Jiily'2l 
Junc'2 1 
Au«'21 
O4I2 
June'2l 
Jul.v'21 

5S7s 

Jan'20 

OS 

4213 

Auk'2  I 
10 
131.1 
501.1 
5034' 
50 
May'21 

6978 


Hap  I' 
Jan.  1 


•vo.  Ijow    riioh 


43  Apr*21 
1512  Mar'21 
25  July'21 
54  Deo' 11 
92  Apr'21 
71I4  June'21 
74  Aug  21 
Feb  21 
Jmy'19 
Aug'21 
Aug'21 
5I2 
Aug'21 
51378 

7034 
68I2 

Feb'17 


50 
57 
20 
I9I2 

5 

4I2 
5034 
7034 
6712 
9034 


15 


121 
200 

"54 
38 

176 
41 

8 

I 

13. 


711a  June'2l 


10134  Sale 

'nih 

88  SO 
70I4  Sale 
8834  Sale 
93-)8  Sale 


77 


70  71 
73"2    75 
aUj    90 
8II2    8OI2 
9034 

95 

73ig 

7OI2 
82>2 

72      

85  Sale 
681.)  .Sale 

88I2 

90      

85  SJc 
78"2  Salo 
7812 

72  80 
88'2  02 
7334     71 

79  Sale 

71      

65      

"0fi3"i  'wvl 
84        88 
71»4 

71      

73     

805, 

731 1     80 

7OI1 

8  >3s  Ball) 
77I4  83 
73      

72      

80  61 12 
10        1  »7g 
I0'4     1 1 
81'2  Sale 
35       .38 

10118  BnIo 
07 


50 

33I2 

81 

92'4 

68 

51 

66I2 

47 

36 

3II2 

281s 

28 

O8I4 

8OI2 

80 

987g 

99 14 

S3 

8312 

85 

85 

87 
lOUs 

79 

951? 

8S 

79 

881.) 

9II2 

94 

721^ 

91 

90 

8I5a 

97 

92 

75 

70'2 

SO'i 
lOUj 

8'. 

O7I2 

801 2 


Si's 

34 
Aug'21 

92I4 
Mar'21 

51 
Aug'21 
May'21 
Mar'21 
Apr'21 
Aug'21 
Aug'21 
Aug'21 

8OI2 

9OI2 

0934 

100 

.Aug'21 

July'21 

85 

Aug'21' 

June'19 

10134 

Apr'20' 

Apr'20 

SS    I 

7:ii|i 

01 

03  W 

Feb"  181 

72is| 

Sept'19; 

May'2I 
Apr' 2 1 
Au,''21 
Dec'20 

June'2l 
Au;'21 

Jul.v'21 

Apr'17 

S5 

(18'2 

An, ''21 


15 

29, 


OOI4  OS'', 

78  70U 

51  Ij  .'lOlz 

83  S'Hn 

6OI4  03 

'753i  88 

82  85 


47  56 

5II4  50 

66  7 1 

63Ih  7II4 

05  73 

221-  32 

25  "  38 

\0h  503.1 

39  551;; 

37  53 1 1 


58 

03 

53 

53 

18 

58 

00 

5713 

57 

"59" 
231a 
82 
I3I3 
UI4 
431: 
52I2 
53 
8334 
6834 


6S 

07 

55 

541,1 

247, 

OOI2 

01 

82 

63i*n 

*(30>i 
44I1 
86 
21lt 
I912 
58 14 
58 
60 

6334 

74 


37  44 

15'.  J  19 

211s  25I2 

■92"  "93" 

71 14  74 

67I2  75 

SO  60 


nh  25 

16  22 
3i<i       6I2 
3  578 

4612  57 

69  72 

56  75 


10 

2 

3 

55 


741j 

4034 

25 

75 

SB's 

68 

51 

65 

47 

38 

29 

26 

2612 

60 

76 

87 
951 2 
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HlRhaart  Pnxl  A  Refg 10 
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Eastern  SS  Linen  Ino 2fl 
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Inter  lat  Cotton  Mllle 50 
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Swift  4  Co 100 
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1 33     Jan  2 1 

26  Jan  2'i 

l)9Jau    :.>s 


3.1, 


Feb  16 


130  Feb 
73  Feb  4 
1312  Feb  8 
23U  Jan  12 
75  F«t)'.'3 
Jan  27 
Jau  10 
Jan  12 
Feb   9 


76 
76 
21 
76 


431:.  Mar 
51      Aug 

3  Jan 
4I4  Apr  30 

Ifii2May 
109     Mar  30 
90    May 
HHi  July 

16  Feb  9 
13i2Mar  !■ 
20      Apr '2! 

4  Jan  ^ 
6i«  Jan  3 
06  Jun  10 
Us  Jsu  10 

13i2  Jan  10 
4i2  Feb  11 

23  Jan   8 
23'.Mi4y 
75      Apr  16 

184  Jau  26 
17  Jan  8 
2314  Apr  12 
8  Jan  3 
35'2  Jan  17 
251 J  Apr  18 
4112  Feb  7 
86  Mar  28 
13      Jan    8 

32  Jan  7 
47gMarlH 

1 3  Jan  1 1 
IS  June  7 
(1212  Feb  23 
85  Jan  8 
64    May    9 

122      Jan  20 

35I8  Apr 26 

9I4  Jan  13 

6      Aug  18 

105    May    9 

1012  Jan  7 

30I4  Apr 29 

IO7I4  Feb  18 

S7      Feb  17 

14  Jan  10 

24  Mar  23 
OMMay    2 

10534  Jau  12 
61  Feb  16 
22  Jan  10 
3914  Jan   4 

25  Jan  14 
19  Mar  1 
22  May  18 
17  Jan  6 
17  Feb  18 
22i2Apr  28 
29'2  Apr  18 
.30  Jan  11 
IS's  Jan  11 

75  Mar  3 

56  Jan  19 
.50  Apr   7 

2312  Feb  11 

334  Jan   7 

10     Apr  28 

10i4May  13 

.08May25 

2->9     Jan   4 

16'8  Jan  17 

10     Jan  28 

363iMay    3 

414  Janl8 

7'2  Jan   6 

lO's  Jan   S 

314  Jan   6 

3I2  Jan   0 

212  Jan   7 

.95    May  27 

0834  June  16 

82     Aug    2 

22    May  11 

35sMay  16 

134  Apr  12 

314  Feb  16 

2'4  Feb  11 

134  Feb  25 

358  Jan   s 

514  Jan   S 

Si.Mny    5 

55    May    5 

I634  Apr  25 

.95  Jan    7 

57  May  10 
95    Mar    7 

SI2  Jan  20 

1212  Feb  21 

.60  Jan   7 

I'S  Jan   6 

25i2July  11 

33  May  14 
43  May  3 
40      Apr  26 

1*4,    Jan  28 

2  Jan  18 
.12  Jan  8 
4i»  Feb  11 
3U  Feb  17 
4  Feb  18 
.75  Jan  17 

3  Jan  6 
6   Jau  12 

2'i«  Jan  81 
2>4  Feb  17 
.80  Mar    4 

14  J-Bbai 
4S  Jan  IS 


Manit  for  I'rttutut 
Ytar  1820. 


Loteut. 


ait»4tt. 


1  IS  Feb 
60  May 
74it  Deo 
13l|  Deo 
26      Dec 

124       Jtiu 

lOo     Drii 

75o    Dec 

3      Nov 

130  Jau 
06la  Deo 
82  Dec 
16>4   l>ea 

76  Deo 

77  July 
60  Dec 
16  Jau 
70  June 
36  Deo 
48     July 


80 

1 

8 
80 
70 
70 

lo 
10 
14 

37i 

6 

eoo 

490 
12 

3«B 
21 
16l| 
62 
110 
16l| 


Deo 

Feb 
Feb 
Apr 
Nov 
Nov 
I>eo 
Nov 
Deo 
Deo 
Deo 
N.v 
Deo 
Nov 
Dec 
Deo 
Dec 
Aug 
May 
Dec 


134 

08 

89l| 

40 

49 
143 

260 
7 

II 
132 

86 

76 

37U 

86 

89 

86 

27I4 

89<4 

46<4 

ee'i 


OOI 

Nov 
Bepi 

Ooi 
Mai 

Oot 
Mat 
Mar 

Jau 

Jan 
Sept 
Hepi 

Jan 
July 

Apr 

Ool 
Nov 

JUD 

Jao 


7I4  Mat 

3i|  Nov 
13ii  Nov 
I00<4  flepl 
167  Api 
83  Jan 
19  Jan 
38  Apr 
a6'4  Apr 
10  Apr 
127i  A  or 

3*1   Jan 

7  Jan 
14S4  Sept 

ei|  Mar 
86'!  Jan 
28<8May 
88  Apr 
164  Nov 
36l(    Jao 


8  Dec 
82*4   Deo  I 

16  Apr 
40  Dec 
80      Dec  I 

fl'g  Deo 
24      Dec 

4  Deo 
10'«  Nov 
o9'i  Apr 
89'»  Deo 
88»4  Feb 
67  June 
118  Nov 
16      Deo 

7«g  Dec 


8258 

9 
23S4 

Kseu 

85 
13 
177i 
6 
971j 
60 
21 
32'! 
2278 
I2I4 
16 
14t> 
14 
191i 
27 
26 
16 

«Oo: 
4014 
2O0 
16 

6U 

6if 

2o 

200 

10>« 

6l» 

36 

3lj 

47« 

7l4 

500 
a 
1 

260 

39 

75 

16 
2l8 
Us 

Hi 
lU 
90c 
1»4 
3U 
1»4 
40l| 
I214 
350 
21 
79 
7 
8 

>4 

1 

16 

20l| 

S4l« 

25*4 

6O0 

10c 

3o 

•iU 

I 


May 
Deo 
Dec 
Deo 
Dec 
Nov 
Dec 
Nov 
Nov, 
Dec 
Nov 
Dec 
Sept 
Feb 
Dec 
Dec 
Dec 
Dec 
Dec 
Deo 
Deo 

Aug 

Dec; 
Dec! 
Decl 
Aug 
Dec 
Marl 
Oct! 
Decl 
Nov  I 
Decl 
Decl 
Dec  I 
Decl 
Dec 
Aug 
Deo 
Aug 
Nov 
Feb 
Nov 
Dec 
Dec 
Deo 
Dec 
Dec 
Deo 
Dec 
Deo 
Deo 
Deo 
Nov 
Dec 
Mar 
Feb 
Deo 
Deo 
Oct 
D«« 
Dec 
Deo 
Dec 
Dec, 
Dec 
Mar 
Dec! 
Deo, 
Daoi 


26 
80 

29I4 
741, 
96 
46 
801] 
Sis 
317s 
111212 

10112 
86 
63*4 

13812 
63 
12 


Jun« 
May 

Ool 

Jan 
Jao 
Jao 
Feb 
Apr 
Apr 
Sept 
Jad 
Nov 
Nov 
Jao 
Jao 
July 


iOl  Nov 
36*8  Jao 
3418  Mar 

176's  Jac 
99  Jao 
16  Jao 
66  Jao 
25I2   Apr 

133      Jac 


76 
28 
49 
26 
19 
2314 


Mar 
Apr 
Jan 
Feb 
Mar 
Apr 


441'  Jan 
26  Feb 
3912  June 
33  Jac 
36  Jao 
32     Sept 

134   Fet 

77      Jao 

'2   Jan 

42      Jan 

4I2   Apr 

1534   Jan 

107t  Apr 

40o    Jas 

409      Jao 

lO's   Jan 

I6I2    Jao 

iS5s   Jao 

478  Mar 

1414   Jao 

16      Jao 

6'4  Apr 

6i«  Mat 

4      Jan 

34    Jao 

60     Sect 

82    June 

38      Jan 

6     Mar 

314    Jar 

47,  Apr 

3>«    Jao 

3       Jao 

55s   Jan 

1134   Jan 

71'   Jan 

73     Mar 

24      Jan 

7 '8   Jan 

4S       Oct 

96     Sept 

1212    Jan 

211;    Apr 

80c  Jan 
23|  Jan 
371:  Jan 
Jao 
Jan 
Jan 
Jan 
.'1;  Apr 
860  Jan 
n  Jan 
6i8   Jan 


58 
68 
58 


S3o    Dec 

I'-u   Aug 

42lt   D«o 

20    Nov  I 

1      Dao 

360  a<>pt| 

8      D«Oi 
lOe     4^1 


l\  Jan 

»  tV>» 

!)-'4  Feb 

3^  Jac 

3I|  JkD 
JM 

23  Jao 


•  Bid  and  asked  prioM.    4  Bx-dlvldend  and  rights.    «  Aaswament  paid,    ft  Ex-rlgbts.    i  Ez-dlvmeod.    *  Par  value  tlO  per  attar*. 
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Outside  Stock  Exchanges^ 

Boston  Bond  Record.     'I'mnsjidl  ions  in  bonds  at  BohIou 
Stook  Kxoliiuigo  All),'.   i;{  to  Aun'.   I'.),  botli  iruilusivo: 


lloiiils 

U  Sl-U)  l,()iui3iaS    1032  47 

1st.  Ml)  l-<)iin4s      1032  47 

2(1  I.Ui  l.o.iM  4m      1027   12 

Isl.  l.ih  I. '11  4i.,M    1032  47 

2(1  Mil  I.(iaii4i4.s  1027  42 

3(1  Mh  1,1)1111  4'4H        102'< 

4t.h  Ml)  1.11  4  I, .H    1033  38 

Vlcloiy  4    ,«  10:;2  23 

Am  AKilcClunii  7  'jH      101 1 

Am  Tel  A-  'lYl  (^oll  Is      1020 

At.l  (i  ft  \V  1  SS  I.. 'is      10 'iO 

C'hW'.liiMr.it  IT  S  Y  .i-.s    1040 

Chic  llii  SliitUm  (i'.j.s   1063 

(SlMKMlll  i;icc  (lol)  .'i.s  1052 

K  (•  Mem  A  Mir, "is  1034 

Mass  CiiLS  41..S  1020 

4 'as  1031 

Miss  Rlv.r  ,5s    .1051 

N  K  TclcplioiK'  53 1932 

Swift  A  ( '()  I  St,  ,5s 1944 

Western  Tcl  >«  Tol  5:s    .  1932 
West  Union  'lYI  6  >  .,s     1036 


h'rtiUiu 
haul 
StUc. 
I'rlCf. 


4S 

(18 

'77H 

"si" 


Satin 

Werrn  llange 

for 

of  I'rUc.ii. 

Week. 

LoiB.      JIUih. 

snares. 

SS,34  S8.ll 

.HOOO 

SO .64  SO. (11 

50 

S7.'I4  87. 4  1 

100 

87.64  87 .01 

1,5.50 

87.44  87. SS 

10,700 

01.64  02.12 

10,750 

87.64  SS.IO 

18,600 

OS. 11  its. 76 

37,S00 

07 'k     07  I  s 

.3,000 

SO         SO 

1,000 

48         40 

12,000 

78         7S 

2.000 

105  ;„   105', 

3,000 

86',     86', 

5.000 

68         68 

S,000 

85         85 

1,000 

80         80 

2,000 

77  H     77  Jh 

0,000 

84         84 

3,000 

83  Kj     84 

21,500 

82         82  '-i 

5,000 

00  i,(     00  '4 

3,000 

Range  since  Jan.  1, 
Low.  Uiiih. 


85.84.111110 
85.64  May 
85. .M  Mar 
S5.62  .Ian 
85.54 
8S.10 
85.34 
05  7S 
07  I  „ 


,laii 


75  ■' 
45.) 
74 
105- 
86' 
67 
70 
75 
74' 
701 
80' 
78 
90' 


,I;i.n 
.lull 
AilK 

.llMl 

A  ill! 
.\l)r 
An;,' 
Aii'i 
Fcl) 
,lan 
Mar 
.Ian 
.Ian 
.Ian 
Inly 
Aug 


02.00  .Ian 
87.71.hinn 
87.61  .lull 
SS.Cl.liiiic 
8S,72  .Ian 
02.16  Am; 
8S.5I  .Ian 
98,80  All!,' 
07 1 H  Am; 
SOH  Am; 
62         .Ian 


82 
105!i 
.86',, 
81 
87 
80 
78  Vj 
86 
87  ti 
84 
99  t,i 


.Fan 
Auk 
Aiit; 
Mar 
Mar 
Ai>r 
May 
May 
Apr 
.Inly 
Au',' 


Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Exchange  Aug.  13  to  Aug.  19,  both  inchisive, 
compilod  from  official  sales  lists: 


Stocks- 


Par. 


American  Shipbuilding.  100 
.\rmour  &  Co,  pref--      100 

.■Armour  Leather 15 

Ueaver  Board (*) 

Booth  Klsheries,  prcf 100 

Briscoe,  common (•) 

Chtc  CItv&Con  Rv,  pf.(*) 
ChlcaKo  Kiev  Ry,  pret.lOO 
Chlcauo  Title  &  Trust  .  100 
Commonwealth  Edison.  100 

Continental  Motors 10 

Diamond   Match 100 

Hupp  Motor 10 

Illinois   Brick 100 

Llbby,  McNeill  &  Libby- 10 

Undsay  Light 10 

Middle  West  Util.  pref-100 

Mitchell  Motor  Co (*) 

Nat  Carbon,  pref  (new)  .100 

National  Leather 10 

Orpheum  Circuit,  Inc 1 

Hick  (Albert)  &  Co (*) 

Pigs  Wie  Stores  Inc  "A'^*) 
Pub  Serv  of  Nor  111  com  100 

Reo  Motor 10 

Republic   Truck (*) 

•Sears-Roebuck  com 100 

.Shaw  W  W  common (*) 

.Stand  Gas  &  EI  pref 50 

Stew  War  Speed  com   .100 

Swift  &  Company 100 

Swift  International 15 

Temtor  Prod  C  &  F  "A"( 
Thomp.son.  J  R.  com._,25 
Union  Carbide  &  Carb_  _  10 
United  Iron  Works  v  t  c-50 

Wahl   Co (*) 

Ward,  Montg'y  &  Co  pf  100 

When  issued 20 

Western  Knitting  Mills  (•) 

Wrlgley  Jr,  common 25 

Yellow  Mfg  Co.- 10 

Bonds — 
(■hlcago  City  Ry  5s. _.  1927 
c;hic  City  &  Con  Ry  53  1927 
Chicago  Rys  .5s 1027 

43  Series  ■B" 1927 

Commonw-Edison  5.s_1943 
Hines  (Ed)  Lumber  1st  .5s. 
-Met  W  Side  Elev  Ist  4sl938 
Morris  &  Co  4  H.s 1939 


Friday 
Last 

Sale. 
Price. 


60 


109 

5H 


8H 


7% 

'22  H 
13 


63 


22  H 
95  3i 
22"^ 


39 

43-4 


Week's  Range 

of  Prices. 
Low.      High. 


60 
90' 4 
121, 
12 
25 

9 

5 

2 
218 
108,' a 

5!/2 
97 
lO'A 
54  !4 

8H 

4 
39  K 

5A 
100 

7H 
19 
22!^ 
11 H 
»[> 
17  lA 

9 

om 

44 
34 

22  H 
dAA 
22'A 
5'4 
r;9 
42  M 


60 
90  Ji 
12  H 
12'A 
25 
9 


218 
100 
5H 
98 
10!^ 
54  H 
9 
4 
39  H 
5H 
101 
7H 
19  V^ 

22H 
13 

S 
17 -K 

9 
64  H 
WA 
34  H 
24 
96  H 
23  ^^ 

5H 
39 
44  4 


Sates 

for 
Week. 

Shares . 


40 
90 

16  H 
73 'A 


315-4 


100  H 

.47H 


9 
40 

9 
40 'i 

90 

90 

16  M 

17i4 

10  H 

10  A 

73 

73  A 

94 

94 

64 

64 

33 

33  !4 

64 

64  !4 

3i;i 

32  K 

S3 

83  }i 

ooj-i; 

100  H 

47  H 

47  H 

76 

76 

50 

437 

198 

315 

50 

2C0 

110 

175 

7 

1,804 

140 

170 

30 

40 

8.405 

45 

25 

100 

85 

3,320 

200 

100 

48 

25 

150 

500 

2,3.50 

575 

50 

5,610 

1,775 

1.780 

600 

105 

5,200 

240 

175 

25 

725 

295 

1,80 

50 

$1,000 
11,000 
9,000 
9,000 
8,000 
5,000 
5,000 
5,000 


Ran0e  since  Jan.  I. 


Low. 

60 
84 
12 
11'. 
25 
0 


I 


200 
102 

4'-fc 
95 

10':. 

54  'r.. 

7»s 

4 
24', 

4 
100 

6!"j 
19 

22  }2 
10 
68 
17 

9 
61'^ 
38 
32 
21'j 
88''4 
22 

hU 
27'-. 
40  K 

8 

z36  '-2 

85 

16 

83-4 
73 
74 

60 
33 

61 's 

28 
78(.. 
100 
45 
76 


Aug 
,Ian 
.ruly 
Mar 

.Inly 
.Tan 
Feb 
Aug 

May 
Jan 

June 

July 
Aug 
Aug 

June 

June 
Jan 

June 
Aug 

June 
Aug 
Aug 
Aug 
Jan 

June 
Aug 
Aug 
Feb 
July 

June 
July 
Apr 
Aw 
Jan 

June 
July 

June 

June 
Feb 
Jan 
July 
Mar 

Jan 
Aug 
Jan 
Mar 
Jan 
Aug 
Jan 
Jan 


Htgh. 


85 

94  i-H 

15  ',.. 

42 

35 

24 

8 

.5 

218 

110 

7'/e 
105 

16 '-3 

69 'i 
13 

7  A 
44 

9  A 
106 

9I4' 
30  Vs 
•27 
19  3-s 
81 

27'- 
24 
87 
66 

37 '.li 
36 '2 
105  "4 
31!^ 
26 
46 
62 

15'.; 

50  ■'-8 
95 

24 -H 
32  »4 

77):. 

113H 


Feb 
Jan 
Jun 
Feb 
Jan 

Mar 
Apr 
Jan 
.'Vug 
Apr 
Jan 

Mar 

May 
Jan 
Jan 
Jan 

May 

Mar 
Apr 
Jan 
Apr 

May 
Apr 
Apr 

Mar 
Jan 
Feb 
Jan 
Feb 

I  Jan 
Jan 
Jan 
Jan 

May 
Jan 
Mar 
Feb 
Feb 

May 
Jan 

May 

May 


67  H  Apr 
41!^  Apr 
66  H  May 
35  Apr 
88  Jan 
100^    Aug 


49 

77 


Ap 

Fe 


(*)  No  par  value,     z  E.x -dividend. 


Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  Exchange,  Aug.  13  to  Aug.  19,  both  in- 
clusive, compiled  from  official  sales  lists: 


Stocks — 


Par 


Arundel  Corporation .50 

Baltimore  Tube 100 

Hlumoerg  Hro.s  Ist  pf..lOO 

CelefttineOli ..1 

Cent  Teresa  .Sugar,  pref.  10 
Commercial  Credit,  pref. 25 
C;onsol  O,  E  L&  Po»/..100 

CV^usoild  ).tlon  Coal 100 

Davl:<:<n  Ch<"nlcal..n''>  par 
Hoan  (>l\  r>ref  trust  ctf.s.  100 
I  Benes<^h  &  »:>nH... no  pa' 

Preferred      25 

Mt  V  Woodb  Mills  v  t  r  100 

Prefrfrred  v  t  r 100 

.Vorlh'Tii   Centr.il .50 

Penn  >j  1  v  Wat  &  Power.  100 
United  Ry  &  Electric ...  .50 

Uondt — 
Allan  <•»:  fJh'.'.rl  Ist  .5»..1944 
Atl  C  L  ((;<)(inj  ';tfn  .5))_ . 
City  A  Hub'irban  l8t  5h.'22 
Consol  C;.'w  gen  4^8..  19.54 
CotiH  C;,  K  L  &  P  4  'An- 1936 

5%  notes 

7  A  %  iiotfM 

Ojnsol'ri  (:<>A\  Tfiti'A»-19Zi 

Refunding  .5» lO.'iO 

Convertltjle  fm 1923 

Cosden  A  <',(>  <;imv  H  1 

Kla  Cent  4  Pen  ext  6s.  1923 
Perirmy  W  A,  I' .5j)  1 940 

I'nitel  RyA  El  Inc  4^    1949 

Kiiiidlng  .5H -.1936 

do         Hrnall 193« 

6%  riot<!<i 

7>A%ii'>*'i* 

Waili  lialtA  Annap rm  1941 


Fridaii 
Last 
Sale. 

Price 


20 


68"^ 


97M 


77  >A 


42M 


Week's  Ranye 

of  Prices. 
Low.      HUih. 


25 
20 

85 
.40 
3 

25 

82  M 

31 

68 

28 

23  H 

10 

46 

65 

84 

f>7% 
88 

97  A 
73  >A 
76 
99  <4 

98  H 
77'4 
77 
96  M 
04  K 
94 
84  K 
42!^ 

li'^'A 

1,3 

95 

102 

69 


25 
20 

85 
.4 
3 


.45 


83 

34 

68H 

28 

23)^ 

10 

46 

65 

87 'A 
88 

97  M 
73  A 
76 
99  >A 

98  }4 
77  A 
77)4 
9n»4 
94 '4 
94 

85  :h; 

42  H 
62^^ 
63 
95 
102 
69      I 


Sales 

for 

Week. 

Shares . 


60 

5 

20 

350 

1,50 

26 

58 

30 

lU 

1.35 

2 

114 

50 

2 

3 

1.55 

101 

.$1,000 
1 ,000 
1 ,000 
1,000 
6,000 
2,500 
3.000 

12,000 

16,000 
7,000 

28,000 
1 ,000 

10,000 
9.000 

i,0(m 

500 
3,(,00 
1 ,000 
6,(»00' 


Ramge  since  Jan.  1. 


Low. 


21%  Mar 
20  June 
80  Jan 
.3'i  July 


2J 
22 
81 
79 
23 
68 
23 
23 
10 


Jun 
Jan 
.Ian 
July 
Mj,r 
Au(( 
Jan 
Jan 
June 


40 K  June 
63  Ji  July 


77H 
8H 

87}i 

78>^ 

94 

68  K 

72>A 

94  K 

95)/. 

74 

72 

96)4 

90  % 
92 '4 
H()'4 
42  H 

no '4 

60 

91  ',-i 
99 '4 
>',T4 


Jan 
AUT 

Aus 

Jan 

Jan 

June 

June 

Jan 

June 

June 

Jan 

Jan 

Jun 

July 

Jan 

June 

June 

Jan 

Jan 

Jan 

June 


High. 


2HA 
20 
85 
.95 
7 
25 
92 
SUA 
43)4 
83 
29 
23  A 
18 

62  X 
67 
88 
12A 

S7% 
88 
97  >4 
76 
76  A 
»0|< 
90 
79  54 
80 
97  M 
97  A 
95 

Hr,'A 

47)4 
65 
64  "j^ 
95 
102 'A 
7P/ii 


Apr 
June 

Aut; 
.Ian 
J.uti 
July 
Jan 
Jan 
May 
.Ian 
Apr 
Feb 
Jan 
l''el) 
Jan 
Apr 
Jan 

Aug 
Aug 
Aug 

Jan 

Jan 
Aug 
Aug 

Jan 
May 

Jan 
May 

J, in 
Am; 

Jan 

Feb 
]''ei) 

Jan 
Mar 
May 


Pittsburgh  Stock  Exchange. — llenord  of  traniiactionH  at 

Pil.lshiir^Hi  Sl.ixtk  IOx(iliango  Aug.  13  to  Aug.  19,  both  incluHlvo 
compilod  from  official  saloH  IJHts: 


.SKkIcm 


Par 


Am  Vitrified  Prod,  com  50 
Am  Wind  ( llass  Maeli  100 
Arliaiisus  Nul,  < las.  cmii  10 
( 'iinHollihilcd  Ice.  pref       .50 

(iiirri'v  (iiiii'S|iic()ii    Sis-T 

lliililrMliaw  l')l  <  'ahli'dio  pan 
llarli  WalK  Refrac.  pref  S 
liidi'i)  Uri-wing,  pref  50 

l.iiMi.  Star  (Ins  25 

Mfr.i  M.;lil  .Vt  Ileal.  .50 

Nal.  t'lrcprixil'lni;.  l"'i'f  .50 
Ohio  Fuel  Oil  I 

Ohio  l''iiel  Supply  ,25 

OKIi'.liDiii.a  Natural  Gas  25 
I'l'Dplcs  Sav  *  'I'riist  Co  S 
rll  Islmrgh  llrevv.  coiii  .50 
l'll,lsliiin.'li  ( 'oal.  com  100 
I'll  (Hi)*  Mt  ShaftaCop  I 
I'ltlshurgh  Piute  Clu'is  100 
Tidal  0.sa','e  Oil    ..(no  par) 

Union  Natural  Gas 100 

U  S  (JIass  100 

WiMt'house  Air  Urake  .50 
W'lioitie  I'll  *  Mfi;.  com  5!) 
W  I'enii  Tr  &  W  P.  pref .  100 

Bonds — 

Pittsburgh  Hrew  6s  _  _    1940 


Friday 

LllHt 

Sail- . 
Price. 


7  ',, 

Idal  O'l 

ee   Ndl 

10 
47 


42 

I'C    \' nl 

II 

85)4 
66    ' 


SiUe.$ 

Week's  Range 

for 

(if  Prla-u. 

Week. 

I.iiw        lllgli. 

Sharr.H. 

H'A      HA 

no 

60         00 

85 

7)4       9 

21,485 

21          21 

20 

it-,'e  Oil  Co. 

3  ' .,       3  ' , 

100 

e  below 

51.;,       6 

275 

10          19!-^ 

409 

47         47  ^i 

60 

15          15 

100 

12          13 

210 

42         43 

295 

22  >4     23 

130 

'■  below 

I A      1>A 

200 

55         55 

25 

24c       2'^c 

13.000 

118       118 

10 

lOM     UK 

1 .275 

IJO       112 

170 

33         33 

30 

85  H     87 

066 

4\A     43  M 

747 

66        66 

35 

70  '4     70  '4 

SI. 000 

Range  ninee  Jan.  1. 
Low.  High. 


HA  .rmy 

40)4  June 

7        Mar 

20  A,     Jiin 

3A    Aug 


3  A 
1"X 
42 
12 

UK 

40 
19 

52 

20r! 
U3 

6K 
107  H 

30 

85  A 

42 

.57!-i 


Jivn 
June 
June 

Jan 
.Inly 
June 
June 

Aug 
July 
June 
June 
June 
July 
June 
Aug 
July 
Jan 


66 '4   July 


1 2  Jttri 

lir,  .Ian 

19  Apr 

28 '-i  May 


12 

8 
26 
53 
18 
19 
50 
30% 


I'eli 

July 
Jun 
Jun 

Mar 
Jun 

Mar 
Jan 


4       Mar 

63)4  May 

36e       Jun 

1 20       July 

29^     Fob 


119 
40 

07'/^ 
'i9A 
70 


Mar 
Mur 
Jan 
Mar 
Mar 


70'4    Aug 


Note. — Sold  last  week  and  not  reported:  10  share.s  Harbison-Walker  Refractories 
pref.  @  94,  and  2  shares  Peoples  Siivln,'K  &  Trust  Co.  (5)   210. 

Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange,  Aug.  13  to  Aug.  19,  both 
inclusive,  compiled  from  official  sales  lists: 


Friilay 

,'ifilcs 

Last 

Week's 

Range 

for 

Range  since  Jan. 

1. 

Sale. 

of  Pr 

ces. 

Week. 

Stocks —                      Par. 

Price. 

Low. 

High. 

Shares . 

Low. 

High. 

American  Gr.s 100 

35 

34 '4 

35 

37 

27 

June 

35 

Aug 

American  Stores no  par 

57)4 

•57M 

.57'/, 

711 

44 

.Ian 

60 

May 

First  preferred 100 

94 

94 

94 

20 

87 

Jan 

94', 

Aug 

Catawissa  2d  i)ret 50 

32 

32 

2 

32 

Aug 

32 

Aug 

East  Pennsylvania 50 

.50)4 

50)4 

15 

.50)4 

Aug 

.50  A 

Aug 

Elec  Stora','e  Battery-  -  _  100 

104^g 

102  K 

104  K 

66R 

92 

Jan 

119 

Apr 

Gener.il  .-Vsphalt 100 

42)4 

44 

1.225 

42'/^ 

Aug 

70 

Jan 

Insurance  Co  of  N  A 10 

2^  A 

28)-i 

5 

27 '4 

July 

29^.,' 

Jan 

J  G  Brill  Co 100 

27 1$ 

25 

28 

125 

25 

Aug 

56 

Jan 

Lake  Superior  Corp 100 

/ 

7J-, 

605 

6-4 

June 

10 

Jan 

Lehigh   Navigation 50 

64 

63 

64 

54 

62 

July 

71 

J<'eb 

Lehigh  Valley .50 

50  >4 

52 

300 

47 

June 

.56  •■'4' 

Jan 

Lit  Brothers 10 

23i-< 

23  M 

400 

23  A 

Aug 

25'-;; 

June 

Penn  Cent  L  &  P  pref-  - 100 

43 

43 

2 

40 

Jan 

44 

May 

Pennsylvania.  Salt  Mfg.  -.50 

67 

67 

37 

64 '4 

Jan 

74  I4 

Mar 

Pennsylvania-      50 

37 

37 '--8 

1,672 

32  r. 

Apr 

42 

Jan 

PhilaCo  (Pitts)  pref  (5% )  50 

26 

26 

23 

26 

Jan 

28 

June 

Pref  (cumulative  6%) -50 

31)4 

32 

360 

31 

June 

34 

Jan 

Phila  Electric  of  Pa 25 

21% 

21 5i 

22  A 

1,328 

21 

Apr 

22  »i; 

Feb 

Preferred--    --        25 

26 -H 

26?-8 

25^4' 

1,189 

25 '4 

Apr 

28 '^4 

Feb 

Phila  Tnsul  Wire     .no  par 

50)4 

50  '4 

114 

50 

June 

52  '4 

Jan 

Phila  Rapid  Transit 50 

16K 

16^ 

16)^8 

65 

15'4 

Jan 

191-5 

May 

Philadelphia  Traction--   50 

53 

53 

53 

1G5 

51 

Mar 

57 

May 

Reading -    -    _    --50 

67 

67 

100 

62 '4 

June 

88 

Jan 

Tono-Belmont   Devel-      .1 

1% 

l->8 

1  7-ir. 

2. ISO 

1 

June 

1  11-16 

Jan 

Union  Traction .    _      -  -   50 

.30)-^ 

30 

30 ' ., 

121 

29)^2 

Jan 

33 

.May 

United  Cos  of  N  J 100 

170 

170 

2 

163 

July 

170 

i'eb 

United  Gas  Impt 50 

33 

34 

418 

30 

Jan 

38 

May 

Preferred 50 

49% 

49?^ 

49  Js 

75 

49  J-^ 

Jan 

50 

May 

Westmoreland  Coal 50 

63 

61  »4 

63 

16 

60 

June 

80 

*'eb 

Bonds — 

U  S  Lib  Loan  3 52S.  1932-47 

88.68  88.68 

S7,000 

,80.87  July 

92.44 

Jan 

1st  Lib  Loan  4 i-2S-'32-'47 

87.90  88.04 

4,600 

86.47  Mar 

88.04  Aug 

2dLibLoan4i,5S-'27-'42 

87.. 58  87.84 

20.200 

84 .4C 

Jan 

88 .3f 

Jan 

.3d  Lib  Loan  4 ',4S--- 1028 

91.74  91.90 

11,600 

88. 2C 

Jan 

92 .00  July 

4th  Lib  Loan  4'4-S-'33-38 

87.72  88.00 

63,950 

85.60 

Jan 

,SS..5« 

Jan 

Victory  4'4s 1922-23 

98..58  98.74 

13,6.50 

94. 50 

Jan 

98.94  Aug 

Am  Gas  &  El  .5s  small -2007 

7iyi 

71'/^ 

200 

68 

Mar 

74 

Apr 

Bell  Telcph  of  Pa  7s     1945 

104  M 

105 

10.000 

101 

Jan 

105  '4 

Aug 

E!eC(fe  Peoples  trctfs  4s -'45 

56 

55  M 

56 

9,200 

53 

Jan 

56  )i 

Apr 

Gen  AsDhalt  eonv  8s     1930 

99 

99 

2.000 

9H'<: 

June 

102 

May 

Keystone  Tel  1st  .5s  -    - 1935 

66 

65  »4 

66 

13,000 

59 

Jan 

m-A 

May 

Lehigh  Vallev  coll  6s  -  - 1928 

98  M 

98  H 

10,000 

96 

June 

99 '4 

Aug 

Annuity  6s 

108 

99 '4 

108 
99}^ 

3,00) 
13,000 

106 
94 '4 

July 
Apr 

109 
103'2 

Jan 

Pennsylvania  RR  6  '4s  1936 

Feb 

lO-voar  7s 1930 

103)4 

103  )i 

1,000 

100?  J 

Apr 

105 

Jan 

Pa  &  M'l  Steel  cons  6s   1925 

95 

95 

1,000 

92  V^ 

Jan 

95 

Aug 

Peoples  Pa.ss  tr  ctfs  4s  - 1943 

.56 

56 

56 

3,000 

56 

Aug 

59 

Aug 

PhilaCo  cons  &  coll  tr  5s  '51 

77  A 

77 

77 '4 

10,000 

77 

Aug 

82  K 

May 

Phila  Electric  Ist  5s. . .  1966 

88  M 

873-4' 

88K 

32,. 500 

82 

Jan 

88",4 

Aug 

Small 1966 

88  !4 

S8A 

500 

81 

Jan 

ssyi 

.\ug 

United  Rys  Invest  5s-1926 

66)4 

66'-^ 

1,000 

65  M 

Aug 

70 

Jan 

Welsbach  Co  5s 1930 

96  K 

96  K 

1,000 

91)4 

Jan 

97 '4 

June 

New  York  Curb  Market. — Below  is  a  record  of  the 
transactions  in  the  New  York  Curb  Market  frona  Aug.  13  to 
Aug.  19,  both  inclusive,  as  compiled  for  the  official  lists.  As 
noted  in  our  issue  of  .July  2,  the  New  York  Curb  Market 
Association  on  June  27  transferred  its  acti'vities  from  the 
Broad  Street  curb  to  its  new  building  on  Trinity  Place,  and 
the  Association  is  now  issuing  an  official  sheet  which  forms 
the  basis  of  the  compilations  below: 


Week  ending  Awi .  19. 
Stocks — 


Friday 
Last 
Sale . 
Par.  i  Price 


Industrial  &  MIscell.  >■ 

Acme   Coal 1 

Acme    Packing 10 

Allied    Packers (no    par) 

Amalgam  Leather,  eoin.(t) 


92 
96c 

34 


94 
12 


Amer  Hawaiian  HS.  -  .10 
Am  Light,  <V-  'I'mc,  comlOO 
Amer  Writing  Pap  com -100 

Armour  Liiather  (-om 15 

lien  ford  Auto  Products 5, 

HeMilehem  Motors (fj ) 

Brlt-AmTobordbour...£r      I1J< 

Ordln.ary jCll      11)4 

liiid'ly  llmi.s,  In;: -(no  par)  I      25c 

Car  Lighting  &  Pow 25'      99c 

Carlisle  Tire  I 

O(41iiloid  Co  pri^rerred..lOO     103 

(-'halmr.rs  Motors  ctfH    1  J^ 

Charcoal  Iron  of  Amer     10' -       . 
Chic  A  E  Ills,  new  com.  100| 

New   preferr'Hi- 100' 


Week's  Range 

of  Prices. 
Low.      High 


8.5c 
88c 

2H 
lUi 
'21A 
94 

3)4 
IIH 
25c 
50c 
1154 
ll'A 
25c 
99c 

4)4 
101  H 

1 
14 

29  Ji 


1 

2H 
3A 

12 

21)4 

94 

12 

25c 

60c 

11)4 

11 H 

25c 

1 

i% 
103 

1% 

1 
14)4 
30 


Sales 

for 

Week. 

Sliares. 


2,850 

5,054 

600 

200 

1 

20 

100 

4  (/I) 

100 

1 ,300 

1.900 

2,000 

100 

5,100 

3,200 

218 

100 

100 

600 

200 


Range  since  Jan.  1. 


Low. 


A 
88c 

2;-'s 
7 

21 

78 

3  A 

9 
2.5c 
50c 
1154 
UA 
25c 

75e 

2K 
98  y 

1 

12  H 

28  '4 


Mar 

.•^ug 

Au; 

Apr 

July 

July 

July 

Mar 

Aug 

Aug 

Aug 

Mar 

Aug 

July 

July 

June 

.Ian 

Aug 

Juno 

June 


High. 


2 

5H 
10 
16  K 
32)4 
94 

0  4 
13 

1 

2>A 
14 

13  ij^ 
98c 

3H 
6 
103)4 
2 
2!i 

14  Ji 
32'<-. 


Apr 
Feb 
Jan 

May 
Jan 
Aug 
Jan 
Feb 

June 
Apr 
Jan 
Feb 

June 
Feb 

July 

May 
Jan 
Jan 

May 

Mav 


838 


Tin:   (MUiONICLE 


[Vol.  11:J. 


Stock*  <Cimciiiile(H  Par 


( 

i  ' 

I'. 
I' 

( 

l> 

l> 

^ 

I- 
^ 
1 

t ' 
(i 
(.,.. 


0 

•  (t) 
'  (t) 

5 

(t) 
kuu  pur) 

liu  IMF) 
CJIU         I    III 


lU 


ol 


li'  ■  ■!  C»r hr 

OrliilHi  1 1'  W)  Ino   (f) 

(luviluii  Clirm  (nil  !>i»ri 

H"i' ■      .....  I 

I. 
li. 
1  I 
M 

M  i.  i.i>  1.1.) 

M  )Uc  !iLVvi  l-nm 

'     ■  ...  -        -     lO'l 

.Murrlu  u'liillp)  (;o  .  Md  in 
Mutor  I'roitiuls  (ii.i  (mr) 
Natluiml  Leather  c-om.  .10 
Nat  Milt  t'uiA  Vuiili-lt)  (T) 
Nor  Anier  Pulp  Jt  I'uper  (t) 
Pttckdrd  .Motor  Carprel  100 
Farauu:!  Auto  Asm  ... 

Peerle-wrruok  A  Motor  ."SO 
Pwfeftloii  lire  &.  Kiibb.lO 
PK'Klj    Wlt'gly  at.)ret-..(tl 

Kuill-  Corp  of  Amer (t) 

ITfterred .5 

lU'Publie  Hy  A  I.  cum  100 
Kepubllc  Rubber   .  (no  pan 

Southern  Coal  .*k  Iron 5 

Stand  Coni'l  Tob  CI  B.(ti 

Prt-ferred .  100 

Standard  Motor  Con^tr.  10 
Swe«sts  Co  of  Am-rlca. .    ID 

Swift  lnteru:itlonal 15 

Tobacco  Prod  ICxp (t) 

Todd  Stilpyard.s  Corp  _(t) 
Un.C^rbldfACiirb  (tMPari 
United  l.lKht  *  Uys  cora  lOO 
Unltixl  Profit  .Sharing.. aou 
Un  Ki-t;ill  Store.^  Cauily.  (t) 
U  S  DlstrlbiHIni,'  com  .  .50 
U  S  Light  &  Ueat  com..  10 

Preferred _   IQ 

US  Ship  Corp 10 

U  S  Steiiimhlp 10 

Wayne  Coal 5 

West  Kud  Chemical 1 

Western  Knittln? . 

Willys  Corp.  com  .(no  par) 
First  preferr.'d 100 

Rights 

Reading  Company 


7h 

im 


Former    Standard    Oil 
Subsidiaries 

Anglo-.\raer  oil  ,      £1 

Buckeye  Pipe  Line 50 

Galena-Sl^nal  Oil  com.  100 

Illinois  Pipe  Line 100 

National  Transit 12.50 

Ohio   OH 

Peon-  Mex   Fuel   .    25 

Prairie  Oil  &  Gas 100 

Southern  Pipe  Line 100 

South  Penn  OH .100 

Standard  OH  (Ind)...  .25 
Standard  OH  of  N  Y...100 

Other  OH  Stocks 

Allen  OU... 

AUIed   OH 1 

New io 

.\merican  Fuel  Oil 

Anglo  Texas  OH 

Arfeansas  Nat  Gas.  com.  10 

Boone  OU... 5 

Boston-Wyoming   OU 1 

Carib  Syndicate 

Cosden  &  Co  old  com 5 

Creole  Syndicate 

Cuahlng  Petrol  Corp 5 

Denny  Oil 

Dominion  OU 10 

Edmonds  OU  &  Refining.  . . 

Elk  Basin  Petrol 6 

Empire  Ky  OU 

Engineers  Petrol  Co 1 

Ertei  OU 5 

Federal  OU 6 

Fenaland  Oil (no  par) 

GUUland  Oil .  com (t) 

GlenrockOU 10 

Great  Wesiem  Petrol  of  Col 
Grenada  Oil  Corp  CI  A..  10 
Guffey-GiUespie  OH...(t) 

Hart  Oil  Corp  class  A 

Harvey  Crude  OU 1 

Hudson  OU .1 

Imperial  Oil  (Del) 25 

Imperial  Oil  (Canada) 

Internal  Petrol (no  par) 

Keyst  Ranger  DevCo 1 

l.ance  Creek  Royalties 1 

Livingston  OH  Corp 1 

Livingston  Petroleum t 

Lyons  Petroleum 

Magna  OH  &  Retlning I 

Maracalbo  OH  Expl (t) 

Meridian  Petrol 

Merrttt  OU  Corp le 

iMe;acan  Eagle  OU 5 

Mexico  OH  Corp 10 

Mountain  Prod 

National  OH  of  N  J  pref.IO 

Noble  OH  &  Gas 1 

Noco  Petroleum,  com 

North  .American  OH 5 

Northwest  OU 

Ohio  Ranger _1 

Omar  OH  &  Gas 10 

Ponnock  OH lU 

Producers  &  Refiners 10 

Preferred 


7h 


63c 
2i) 


24c 
2H 


62 


1'4. 

5'i 

22  '4 

1  3  16 

113  16 

18: 

30.: 

1'.' 
80; 


15  ij 


430 
"69" 


26c 


17c 

""7  k" 


69c 

3Ji 

7 


13c 
12c 


28c 


1  3-16 


IH 
85c 


See  Tl 


15c 


lOH 


94c 

'i9"H 
12c 


600 


18c 
6 

"isc" 

1  9-lti 
4 
3I5 


luv 

44 

12^. 

24 

ttOc- 

SUV« 

65 

6H 
45 
24  H 
3lc 
341.3 

H'l 

5 
131 
30 'k 

3 '-J 
12 
2!) 

2S 

7 

I'. 
12  H 

8+« 

6''« 

8W 
60c 
30 
17 
33 

3t-, 
45 

7H 

4H 

3'* 
56 
4Uc 
28  >4 
85c 
10  Vi 

m 

IH 

5S 
14c 

2 
58  ' ... 
96 

4'i 

2*, 
22 '  •• 
"4 
61 

42  H 
20 

IH 

5  4 
22  H 

1 

Uj 
18c 
29c 

1 
56c 
lOS 
45c 
13 


4.T 

13', 

24 

ttSi- 

61 

72 

5'., 
45 
26 
31c 
31U 
12 

5 
133 
35 

3U 
12', 
29 

2', 

»U 

2 
13U 

8*4 

7 

8H 

IS 
40 
17 
33 

3*4 
45 

7»/, 

4'-i 

4  4-1, 
60  M 
«5c 
3U 
90c 
10  4' 

IH 
IH 
5's 

3.5c 
3 

59 

96 
4'. 
2'-, 

22  '  •• 

"5 '4' 

62 
43' J 
20 
15-16 

5  4 

22'-» 

1*4 

IH 
21c 
34c 

14 
80c 
10  H 
45(; 
13'.: 


15 S     15 H 


15 

80';. 

33 
150 

26 
245 

20 
430 

78 
178 

67  5s 
315 


15  >4 

83 

33 
152 

20 
250 

20 
430 

80 
ISO 

70ii 
318 


25c 

4c 
28c 
17c 
80c 

7!-j 
17c 
65c 

3H 

5 

l.H 

3c 
10c 

7 'a       7 '2 
1  3-16    1 H 

5H       6H 
27c       28c 
39c       40c 
15c       15c 
1  3-16    1  4 

7H 


30c 

6c 

38c 

17c 

82c 
9« 
20c 
69c 

4V'8 
7 

2 

15c 
12c 


1 

70c 
3c 


1'4 
Sic 
4c 

■ZU       3J, 
dal  Osage  OU 
1  4       2 
4c 
13c 


4c 
16c 


84 

104 

50c 

2c 
25c 

14 
90c 

14 
18  K 
lie 

7« 
15 '2 
58c 

8 

4 
18c 

5 

14 
18c 

8c 
1  9-16 

34 

3', 

54 


84 
11 
50c 

3c 
30c 

14 
1  1-16 

14 
204 
12c 

7?J 
18 
69c 

84 

4 
19c 

5 

H... 
20c 

8c 

IM 

4« 

3!^ 

S«i 


SaU4 
for 


1,177 
491 

2.450 
100 

1,4UU 

1,.57H 
427 

1,100 

10 

35 

500 

2,235 

5,800 

200 

50 

15,600 

40<) 

SOU 

50 

100 

152 

2,70« 

2.450 
200 
UOO 
3UU 

2,000 

114 

10 

10 

400 

200 

2,IK)0 
200 

2.600 
110 

4.700 
920 

6.200 
100 

6,450 

3.900 
100 

4,300 

1,300 
500 
100 
100 

1,000 
10') 

4.000 

275 

340 

10 

2.800 
10,501) 

1.350 

9.000 

l.,300 
22.300 
24.900 

7,400 

4,700 
100 
100 
150 


100 


1,200 

55 

10 

62 

12.5 

175 

175 

10 

85 

C 

7,600 

20 


1,300 

25,500 

4.300 

500 

1,200 

6,760 

14,900 

32,400 

5,600 

409 

800 

16,500 

5,200 

100 
3,000 
2.280 
4.600 
1,650 

300 
2,. 500 

200 

800 

21,. 500 

4.000 

600 
Co  bel 

200 

1.000 

14,700 

300 

10 

10.300 

200 
2.500 

300 
1.800 
9.200 

100 
4,, 500 
7.000 
1.700 

250 

52.700 

1.200 

200 
3,000 

100 

400 
7,100 
1,500 
7,600 
2,100 
3,100 

100 


Haniin  line*  Jart.  1 


Low. 


lUl 
35 

114 
24 

60: 
16 
44 

4!4 
20 
13 
31c 

m 

8H 

4!., 
130 
U)>,i 

3^ 

4 
21 

IH 

7 

1^^ 
im 

4'. 
6  4 
74 

50c 

30 

17 

30 
2'.^ 

40 
6H 
4', 
2 

56 

29c 

19 
M 

104 
IH 
IH 
54 

14c 
1 

411,4 

98 

34 

2 
22  '-i 

4 
59 
41 
20 

14 

5 
21 '2 

1 
'4 

H 
1 

5.5c 
10 'J 

40c 
13 


July 

June 

July 

.\uti 

Au 

Apr 

Fub 

June 

.\ug 

Jail 

.\uti 

Apr 

Auw( 

Jan 

Jau 

Aug 

June 

June 

June 

July 

AUIS 

M»r 

Aug 

.Mar 

Au 

June 

Aug 

Au 

Aug 

July 

June 

June 

July 

Aug 

Apr 

Aug 

July 

Jan 

Apr 

Aug 

Aug 

Aug 

AU' 

Au 

July 

.\pr 

Aug 

Au,- 

Jan 

Aug 

Aug 

June 

June 

.\ug 

Mar 

.\ug 

Apr 

Aug 

Jan 

May 

Juno 

July 

Aug 

Aug 

July 

-\ug 


13':.    Mar 


H'i  June 
71       June 


31 
140 

23 
233 


July 
Juno 
June 
June 


19'j  July 
395      June 

78  Aug 
165        July 

004  June 
298      June 


25c 

3c 

4c 
16c 
72c 

7H 
15c 
44c 

SH 

5 

I'i 
10c 

8c 

7 

1 

5?4 
25c 
35c 
13c 

iH 

7,H 
1 
55c 

3c 

2% 
ow 

14 

3c 
13c 

7 
82 

9H 
H 

2c 
20c 

14 
80c 

1 ;, 

10  '^ 
lie 

7 

1.5 'a 
4 

71.3 

2 '-J 
15i; 

5 

14 
13c 

7  c 

3-H 
2H 
5'.. 


Aug 
July 

July 
Aug 
July 
Mar 
July 
July 
July 
Aug 
Au 
June 
July 
june 
July 
July 
July 
July 
June 
June 
June 
Aug 
July 
Aug 
Aug 

July 
July 
.\ug 
June 
July 
July 
Apr 
Aug 
July 
.\ug 
June 
Aug 
Jan 
July 
June 
.-^ug 
Juno 
Juno 
July 
July 
July 
Au-' 
July 
July 
July 
June 
July 
July 


Higli. 


255 
71 

31  H 
50 

*H 

61 
74 

N 
45 
294 
50o 
33 
21 

7'., 
147 
SO 

6 
2ft  I. i 
54 

■Hi 
13  K, 

94 
144 
13 

9 

61 

17 

33 
6 

48 

10 
54 
5^ 

76 

65c 

301^ 
24 

19t.j 
2^ 
2  4 
514 

1% 
10 
60 
100 

94 

34 
28 'i 

9 
72 
60 
23 

m 

9 
35 
1J< 

IK 
IH 
IH 
2H 
1  13-16 

lO'j 
3 

25H 


20 


Feb 
Fell 
Apr 
Jan 
Jau 
All,' 
May 
Jan 
Aug 
July 

JUIl.' 

Auti 

.liiii 

Feb 

.\pr 

Mav 

Jau 

Jiin 

J. Ill 

Julv 

June 

Feb 

Aug 

Mur 

Feb 

Jan 

Jjii 

July 

.\ug 

June 

Jan 

Aug 

Jan 

May 

Jan 

Feb 

Aug 

Au.i 

Feb 

J  an 

Mar 

Jan 

Aug 

Jan 

Apr 

June 

June 

Jan 

Mav 

May 

Jan 

Fob 

Jun 

July 

Jan 

Jan 

Jan 

Mar 

July 

Jan 

Jan 

Jan 

May 

Aug 

Jan 

Jan 


Feb 


22 

89 

51 

183 

2S 

320 

20 

515 

103 

259 

77 

385 


May 

July 
Jan 

M.iy 
Aug 
Apr 
Aug 

May 
Mar 
Jan 

May 
Apr 


IH  Feb 

20c  Jan 

1  7-16  June 

37c  July 

82c  Aug 

18  "4  Apr 

254  Jan 

14  Mar 

105i  Jan 


7 

41,.; 


.\ug 
Apr 
Jan 


14     Jan 
10        jan 


IH 

10 

2Sc 

1  11-16  Apr 

24c     July 


Aug 
Apr 

Aug 


2  4 
15 
24 

2H 

4c 


Jau 
Jan 
Jan 
Jan 

Aug 


94  May 

2        Aug 

10c      Mar 

11-16    Miy 

14         Feb 

85       July 

17  4     Jan 

1  3-lR  Apr 

1  1-16  Apr 

45c     May 

3H     Jan 

IH    JiHv 

3H  May 

32  H    Mar 

16c     July 

13  H    Feb 

29 '2  May 

2        Feb 

12  H    Apr 

.^ug 


13-16 

7 '-2 
34 
25c 

4 
2  4 


Jan 
May 
Jan 
July 
Apr 
Jan 
61^  Jan 
64  Jan 
5*4    Aug 


Other  on  Stock* 

(<'o/»c(i4<f«d)         far 

Hud  Uii.'k  Oil  <fc  Oaa 

It  Van    ('oii^tol        .    .    .... 

S  lit  Crook  Producerti  new 
Sapulpa  Itoriiiliig       .    .      5 
Seijuoyah  OH  &  Refining.  1 
.Sim. in  I'ulniieuiii    (no  p.ir) 
Hill,  lair  Coim   oU  pref    10(1 

Sk.lly   OH.      1(! 

SoiitliwoslOll 

Spi-nier  Petroleum  Corp.  10 

ro\u«  Chief  Oil 

liLvat  Uungu"     6 

re\  Kon  Oil  Cirp 5 

I'eKoii  Oil  &  Laud 1 

Tidal  Osage  Oil   ..(uu  p.ir) 

Victoria  OH.        

Vulcan  Oil  5 

VVii<)t<Mn  SlalH.i  Oil  &  Huh   . 
While  laglo  oil i  a  (no  par) 

Uili'oi  OH  A  (;  IS. 

Woodiiurn  oilCJorp (t) 

"VOII4  Oas 1 


MInlnii  StockK 
.\laska  Urit  ( 'ol  Metals   .    I 

.\lasku  Minos  Corp .    I 

Itili'hor  I'AieiMlon 10c 

Mlg  l.f.lge  Copper  Co 5 

Uustuu  &  Ely 

hoston  A  Montana  Dev..5 

c  deilonl'i   Milling .1 

Calumet  &  Jerome  Cup 1 

I 


C mil  il:ir|:i  silver 

Car.sun  lllll  Ciold I 

( "ash  Hov  (  Ninsol I 

Conlagas  Mines 

(^oiHOl  Copper  Minos 1 

<  'orp  .Mlnin  of  Amer, .    . 

( 'orlez   Silver I 

( "reison  Con  Gold  M  &  M .  I 

( 'rown  Roservo .1 

Divide  Exten-ilon 1 

IJiilores    Ksiieranza 5 

D'lndoo  Arliiina  Copper. . , 
El  Salvador  Silver  Mines.  1 

lOmnia  Sliver. 1 

Kuroka  ("roosus .1 

Eureka  Holly ..I 

(iolden  (Jate  Mining 

f ;.)ld(lold  Florence 1 

Gold  Zone  Divide 1 

H:irinlll    Divide 10c 

Hecla  Mining 25o 

llollinger  Cons  Gold  Minos 

Howe  Sound  Co 1 

Hull  Copper 

Iron   Blosiom lOc 

Jerome  Verde  Copper 1 

Kerr  Lake 5 

Knox  Divide 10c 

Lone  Star 1 

M  acNamara  Crescent 1 

MacN'amara  Mining 1 

Magma  Copper 5 

Mason  Valley  Mines 6 

Mr  In  tyre  Porcu[)lne 

McKlMl'!V-Darr:igh-Sav  ..1 
Mizpah  Ext  of  Tonopah  — 

Mothorlode 1 

Motherlode  Col 

Murray  Mogrldge  M  Ltd.l 

Natlonil  Tin  Corp 50o 

Nevada  Ophir 1 

N'i'v:ida  Silver  Hills 

New  Dominion  Copper 

XIpLss'iiie  Mines 5 

Ohio  Copper 1 

OphIr  Silver  Mines  new-.l 

Portland  C  M  olDel 

Ray  Hercules 5 

Rod  W.i-rlor 

Rescue-Eula 

Rex  Consolidated  MIn 1 

Rochester  Silver  Corp 

San  Toy  Mining 1 

Silver  Hills 1 

Silver  King  Coalition 

Silver  Minos  of  America. -1 

Silver  Pick  Consol 1 

South  Ainr^r  Gold  &  P..  10 

Stewart  Mining.. ..1 

Superior  &  Boston 

Tintic  Stan  Mining - 

Tonopah  Belmont  Dev 1 

Tonopah    Divide 1 

Tonopah  Extension 1 

Tonopah  Midway 

Tonopah  Mining 1 

Tuolumne  Chopper 1 

LTnited  Eastern  Mining..! 
United  Verde  Extension  50c 
U  S  (Jontlnontiil  Mines  new- 
West  End  Consol'd 5 

Western  Utah  Copper 1 

White  Caps  Mining 10c 

Yukon  Gold  Co 5 


Latt 

Salt. 
fric4 


4H 
lOi'a 

3 
lOc 

64 

"  34 


40 


50. 
Ula 


30c 


80<- 
27o 


66c 


■•80l- 
11 -10 


28c 


29c 


39c 


1 4c 
31.5-16 


15c 

3H 


15c 


1'4 
14c 


3?i 
49c 
57o 
28c 

4c 

m 
4 ',2 


22c 
10c 


13c 

"86e 

"'4^ 


24 
14 
72c 


Wuk'i  Ranu* 

a/  Pricet 
Low.      muh 


Bonds — 

Allied  Pack  conv  deb  6s  "39 

Certificates  of  deposit 

Aluminum  Mfrs  7s,.  1925 
Amer  Light  &  Tr  0s,..1925 

Amer  Tel  &  Tol  6s 1922 

6s .,.19-24 

.\mcriean  Tobacco  7s.  1922 

7s 1923 

Anaconda  Coo  MIn  7s. '29 
6%  notes  Series  A. .1929 
Anglo  Amer  OH  7  Hs. .  1925 
Armour&Co  7%  notes. "30 
Beaver  Board  Cos 83..  1933 
Beth  Steel  7%  notes..  1922 

7%  notes 19-23 

Equipment  7s 1935 

Canadian  Nat  Rya  73.  .1935 

Canadian  Pac  Rv  <-is..l924 

Chic  &  East  111  RR  5s  1951 

Chic  Union  Stat  6  43.1963 

Cons  Oas  bt  N  Y  8s...  1921 

Cons  Textile  deb  73..  1923 

Copper  Kxp  Asscn  Ss.l92--' 

8%  notes. ..Fob  15  1923 

8%  notes  ..Fob.  15  1924 

8%  notes.. Feb.  15  192.5 

Doere  &  Co  7^8 1931 

Oalona-Slgnal  OH  7s. .  1930 
(iiMioral  Asphalt  Ss  . .  1030 
Ooodrlch  (B  P)  Co78  ..1925 
Qraod  Trunk  R7e<^fi.l9S6 


2'{ 
224 
41c 
8O0 
20e 

4c 
80c 


45  ,H 


98  "-8 
98^4 

look 

93  H 

88  H 

100I-.J 

98  4 

75  4 


94'^ 
101  4 
98 

104  4 

100  4 

100  4 


101  's 
92 '2 
91 

90-4 
97 ».. 


25c 
44 

lOH 

3 
10c 

6 
80 

3H 

4c 

1 

8 

4u 
60c 
40c 
U 
420 
50c 
30c 
16 

14 
70c 
15c 


26o 

4H 
II 

34 
12c 

6»i 
80 

34 

4u 

2 
10 

7o 
70(1 
51c 
1 1 1, 
5l)c 
52(- 
38o 
16 

I'. 
8.5i- 
27c 


31c 

2  c 
2o 

21c 
40o 
64o 
9c 
Ilo 
27o 

134 
4c 

IJi 

1 
20c 
77o 
1  11-16 

7c 
28c 

IH 

05c 

16c 

Ic 

24c 

1 

4c 
37c 
Ite 
13c 
3  15- 
64 
24 
38c 
18c 
14c 

3  4 
10c 

3c 
7c 
1.5c 
17  4 
IH 
1'4 
12c 
10c 
5Hc 
3H 
40c 
50c 
20c 
3c 
IH 
4H 
6c 
lie 
IH 
21c 
10c 
22c 
8c 
17c 
4c 
12c 
IH 
50c 
lie 

4  4 
3c 
IH 
24 
14 

67c 

\H 
13o 

14 
42c 

2  1- 
22 
41c 
75c 
20c 

4c 
SOc 


45 
43 

97  M 
91 

98  4 
97  4 

lOOH 

lOOH 

93  H 

58  4 

100*8 

97  4 
75  la 

99  tj 

98  4 
944 

lom 

97 

59  H 
103  4 
100  4 
1014 
1 00' 8 

100  4 
1014 

92  4 

93  > -J 
99 
90  4 
97  »> 


34c 

5c 

2c 

24c 

42c 

72c 

9c 

18c 

31c 

13  4 

5c 

14 

14 

21c 

8O0 

1  13-10 

8c 
31c 

14 
6.5c 
19c 
Ic 
36c 
14 
4c 
40c 
lie 
20c 
•164H 
6H 
24 
3Sc 
18c 
16c 
3H 
lie 
4c 
Uc 
18c 
17  4 
14 
IH 
14c 
Uc 
5Kc 
4 
49c 
58c 
28c 
4c 
14 
4H 
7c 
lie 
IH 
2.5c 
10c 
22c 
8c 
17c 
4c 
13c 
14 
90c 
Uc 
4H 
5c 
14 

2  5-16 

IH 
77c 
19-16 
13c 

l^i 
50c 
16  2  4 
23 
43c 
SOc 
20c 

5c 
80c 


45  H 
45 

97  H 
92 

98  H 
98  w; 

lOOH 

101  4 

93  H 

89 

1005-8 

9S  4 
78 
100 

98  4 
95 

1014 

98 

59  *4 
1014 
100  \s 
102 
101 
100  4 
1014 
102 

93  4 

94  4 

99  4 
904 

«7»!l 


Salw 
tor 

Week 
Utiarti 


1,700 

1.300 

2,900 

3,900 

4,500 

5,900 

10 

8,600 

1,000 

500 

220 

1,000 

400 

249.000 

1 ,000 

900 

700 

1,500 

100 

1 ,000 

2,400 

10.600 


10,6.50 

9.700 

2,000 

12,900 

700 

248, 4IK) 

4,000 

8,200 

8,000 

200 

6,100 

100 

1,300 

600 

18,700 

6,200 

1,700 

12,900 

200 

500 

22,200 

1 ,000 

593, 5(K) 

800 

200 

54,4(M) 

20.000 

l(iO,900 

1 .200 

500 

600 

2.000 

1 ,000 

3,950 

1,800 

34,000 

1 1 .000 

19.3(K) 

19,(>(M) 

100 

200 

400 

600 

1 ,500 

1,110 

5,100 

200 

30.900 

7.800 

6,000 

1,.500 

1,990 

5.500 

1.000 

500 

2.700 

500 

1,000 

5,500 

1,000 

1,000 

4,100 

200 

11,1,50 

1.000 

850 

6,500 

200 

300 

3.700 

33.900 

1,500 

2.000 

800 

2,200 

9,700 

400 

400 

5,000 

4,500 

5,500 

100 

S 

S92.000 
47.000 
12,000 
13,000 
143.000 
39,000 

1.000 
20.000 
61.000 
49,000 
31,000 
9S,000 
10,000 
13,000 
37,0(^0 
4S.000 
11,000 
23,000 
25,000 
70.000 
17,000 
1,5,000 

7,000 

4,000 
;53,(H)0 
45,000 
13,000 
49,000 

5,000 
46,000 
55. (HH) 


Kamp*  HfM«  Jan.  1. 


Luio. 


4 
44 
94 

2H 
10c 

75 

3 

lo 

1 

8 

3« 
60! 
40.1 

54 

•ti 

4 

21.- 

15', 

14 
70(- 
H 


Apr 

June 

Fob 

Juno 

July 

Jiim- 

July 

.liino 

July 

June 

Aug 

July 

Aug 

Aug 

Juno 

Jan 

Jan 

June 

July 

June 

Aug 

Fob 


High. 


Vi    Jan 

2c      A  ug 

lo     Juno 

13c      July 


40e 
37o 


Aug 
Jan 


8c     Juu( 

12c     July 

1 2c       Jan 

13  4'    Aug 

3).i;o      Jan 

IH   July 

I        Aug 

2()i:      Aug 

62c       Jan 

16  16     Mar 

7c      Aug 

18c     June 

1  H    Aug 
65c     July 

8c    Juno 

Ic      Apr 

24c    June 

SOc      Aug 

Ic     July 

20c     June 

9c      July 

7c     May 

3  4  Jan 
5H  July 
IH  May 

30c  June 
120  Juno 
10c    June 

2  July 
74c       Jan 

2c  June 
4c    June 

1,3c     Mar 

17  Mar 
1  June 
1  H  June 

Ho     July 

5c     July 

4H<!      Apr 

34  June 

40c  Aug 
7-16     Mar 

16c  June 
3c  Aug 
14   Aug 

4  July 
6c     June 

Uc  Aug 
1  May 
15c  July 
7c     July 

17c  June 
4c      Jan 


17c 
3c 


Aug 
July 


12c 

July 

m 

Aug 

36c 

Feb 

3c 

Apr 

3H 

Feb 

3c 

June 

1 

Aug 

24 

Aug 

98c 

July 

62c 

JiHy 

1  1-16 

May 

9c 

July 

14 

Apr 

35c 

Aug 

•J 

June 

22 

Aug 

H 

June 

65c 

Aug 

1.5e 

.\ug 

SHcMay 

H 

Apr 

38 

40 
96 
85 
94  Vi 
92».s 
99  H 
99  4 
91 
S3 
97  4 
934 
65 
99 
95 
92 
994 
94 
59 
100  ^ 
9'<4 
92 
991s 
OS  4 

9.S '  s 

90 

914 

8S 
9iH 


May 

-■^.ug 

Mar 

Jan 

Jan 

Jan 

Juno 

Mar 

Jan 

Jau 

Juno 

June 

May 

Feb 

June 

J  une 

July 

Juno 

June 

Juno 

Jan 

Mar 

Juno 

M.-iv 

Mar 

"Miu- 

June 

July 

.Vug 

Jau 

Juu« 


14 
144 

l4iSi 
54 
300 

rj!.2 

90 

4o 

9 ',2 
10 
4 

14 

1 
30 

1 

14 
38o 
17 

5 

2 
H 


H 
Sc 
6c 
7  16 
.500 
77c 
17c 


Feb 
Jau 
May 
,lun 
July 
May 
Mar 
I'-eb 
July 
Jan 
Aug 
Mar 
Fob 
Mar 
Fob 
Jan 
l-'ob 
Aug 
Jan 
Fob 
Jan 
Apr 


June 
Aug 
Jan 
Jan 
July 
July 
Jan 


7-18  June 

5ftc     May 


15  4 

9c 

IH 

2H 
76c 
8O0 

2 
10c 
6.5c 

2H 
75c 


May 

Jan 

July 

Jan 

July 

July 

Apr 

July 

Mar 

May 

June 


9-16  Jan 


4c 

2 

2 

4c 
46c 
26c 
34c 

4H 

6H 

3H 
38c 
4 
25o 

3H 
24c 

8c 
20c 
31c 
25  H 


Jan 
Mar 
Jan 
July 
Feb 
Feb 
Fob 
Feb 
Aug 
Feb 
Aug 
Feb 
July 
Aug 
Mar 
Feb 
Feb 
May 
Feb 
\%  May 
IH  July 
Jan 
Aug 
July 
Aug 
Feb 


30c 
11c 

6H0 

4 

61c 

1  9-16  May 

34c     July 

16c 

IH 

8  4 

12c 

25 

1% 

H 


June 

July 

J;in 

July 

May 

June 

Feb 

July 

July 

Apr 

Aug 

Aug 

Apr 

Aug 

July 

July 

Jan 

July 

July 

16  Aug 

1 H     Jan 

1  7-16    Apr 

I'/i   July 

15c       .\ug 

1  11-16  Mar 

HMay 

3       Mar 

24       July 

11-16    Apr 

1  3-16  May 

40c     Mar 

lOc      Jau 

1*8  May 


20c 
22c 
14c 
17c 

5c 
56c 

14 

IH 
16c 

64 
10c 

iM 


60 
45 

98  4 
92 
99 '  s 

98  v.. 

100*8 

1014 
944 
89  4 

101-4 
9S4 

99  4 
100 

99-4 

96-4 
102 

9SW 

70 
105 
lOl 
102 
1014 
UH4 
1014 
1024 

9S  4 

97 
10J4 

934 


Jan 
.\ug 
.\ug 
Aug 
July 

.Aug 

\ug 

.\ug 

July 

J:ui 

Jau 

.\UK 

Feb 

.\ug 

.\UK 

Mar 

Jan 

July 

Mar 

JiUy 

June 

July 

AvuJ 

Aug 

Aug 

Julv 

Mar 
Jau 
Ai«- 
MtLV 
AUil 


Aug.  20  1!)21.1 


TTIl^:   OTIRONTCI.E 


8:J9 


FrUlav 

tiiilea 

Ijaul 

Week's 

Kaiige 

for 

Uanue  «<  ice  Jan. 

1. 

Snle. 

nf  t'ticen. 

WeeK. 









Uoadi  (Concluded) 

-- 

I'rlce. 

IMW. 

man. 

Lou 

. 

I  Holt. 

QuHOIIOorpTs 

-loss 

07  "1 

97'. 

97  ».i 

«51),000 

1)4 

Mar 

98  \<i 

Kill, 

Jtoliiai  (H  .1)  Co  7h.    . 

.lO.tO 

90  "ill 

100 

23,000 

04  H 

Jan 

100 

A  111-; 

IfiimhleOII  A  Hof  7m 

1023 

07  H 

97  \i 

97  ' ., 

1112,001) 

91  H 

.ItlllC 

9S 

.I'llV 

Intiirlxiro  H  T  'h.. 

.11»2I 

77 

75' J 

7S 

179,000 

07 

,l)iti 

H3 

June 

K«iinnoott  Copper  7fl 

1030 

027li 

\r.\U 

11 .000 

87  !4 

.Ian 

94  ii-, 

.Ian 

I.lhby  MoNoll  A  Ml)l)y  7t4 ".'i  1 

OSJ-H 

94  ^H 

95',, 

(13,000 

91  M 

Jiini' 

\)^% 

May 

I.IkU  *  M  vers  'I'db  liH. 

lll'.U 

100  ^, 

100', 

72,000 

99 

M)U' 

101 

Ant: 

NalClimli  AHult.SH.. 

.lOHO 

03 

93  I.J 

8,001) 

91 

l''iili 

07 

May 

NalldMiil   l.c:illii'r  ,S;i 

11)2.". 

04  n.,' 

94  »4 

2,000 

93'  . 

.■\ui; 

9(1 '  I 

,lan 

N  V  N  II  A  lliirtf 'la. 

.l'.)22 

■   55 

55 !  a 

41,000 

47 

Apr 

70 

Jan 

Ohio  (Ml lew  (Jii.s  7s--- 

.li)22 

O.S  1 , 

OS  M 

OS'-i 

21,000 

95 

.Ian 

98  '■  i 

Am; 

OU.H  S1(V'I  Sh 

.1041 

OS'u 

98  '..J 

OH'i, 

20,000 

9S't1 

All'.' 

98 '-u 

Ant: 

I'rofitor  &  r.iinil»lii  7s . 

.1023 

lot 

101 

1,000 

99  5  J 

,I(in(' 

101 

All'; 

ucjiioM.-i  (11.))  r.ii.(;> 

l'.)22 

99',i 

11)0 

2  1.000 

97', 

Mai- 

lO'l 

All- 

Qoara,  Rooliui^li  &  Co  7n  "21 

lOII 

101) 

4  1,(100 

97', 

.Ian 

100  >i 

.lolv 

7%  sor  noti-a. .  .C)o^  ITt'TZ 

9,s'',; 

08 -'.r 

OHli 

1(1.000 

94  H 

Mar 

90 

Am; 

7%  act  tiotos.    .Oct  ir)"j;i 

97 -'r 

97'-, 

07?!i 

4(i,()()(l 

91!4 

Mar 

98 

Mav 

Solviiy  <'t  Clu  Ss    - .  - 

.11)27 

99 

98 

99  K 

22 ,000 

97 

.lime 

102^ 

Jan 

Houll)  Ry  «%  iiolcs. 

.  I!)22 

97',, 

9(!»i 

97  )i 

45,000 

94 'i 

M  .y 

97-', 

A  1 1 1; 

Soulliw  Holl  l>lc|)7s 

1025 

97 

OO''.; 

97 

5.'i,()i)0 

92 

Jan 

9H  ', 

A  ml; 

Stand  (311  of  N  Y  del)  li '. 

vs'l!:! 

100', 

100'^., 

lOO'',, 

1  10.000 

97 

June 

100 ', 

Ant! 

7%  sertiold  del)  7s 

19  !5 

102' .• 

i02"» 

102'l: 

30.000 

lOOJ^ 

Jan 

102 '-0 

Am; 

7%  9cr  RDld  del).    . 

.1020 

1 02  ' « 

i()2'» 

102)  a 

1  1,000 

100 

Jan 

102  S 

.\ii'.; 

7%  scfKold  dcl).-- 

102  7 

102' -J 

1 02  =>» 

102,',, 

15.00  ) 

lOOH 

Jan 

10! 

.IlllV 

7%  ser  Kold  doli 

.1028 

102'» 

102?, 

2,000 

100  i^i 

Jan 

10! 

July 

7%  Bergold  deb... 

.1929 

103', 

lOiC, 

103', 

7,000 

lOOVi 

Jan 

103 'i' 

.\iii.; 

7%  ser  gold  deb. . . 

.1030 

1 03  '  , 

103', 

200 

100 '  „ 

.'\iii: 

lOt'i 

Am; 

7%  ser  gold  deb 

.1031 

10 1' J 

104»;, 

U-AU 

11,000 

101^ 

I'Vilt 

10 1 H 

July 

Sun  Co  7s. 

.1931 

92',- 

92  !4 

92  H 

19.000 

S9^i 

June 

95  H 

Apr 

Swift  *  Co  78 

.1»26 

97-',, 

97  H 

97 ''i 

li.S.OOO 

93)^ 

JlUK! 

98 

Jan 

7s_    _    .,.      \vx  1'. 

l!i:u 

07 ; « 

07^ 

97  i« 

171.000 

97''i. 

Am,' 

977S 

AU'4 

Texas  Co  7%  fQiinta 

1923 

100 

0!)', 

100 

75,000 

98  M 

Jan 

100 

Aul; 

United  DriiR  S.s 

.1941 

100 

100 

100!, 

77,500 

100 

June 

100>i 

June 

TTnltod  Oil  Prodiu'crs 

ss  in 

lOO'i 

104  Ki 

1 1 ,000 

100'-, 

AllL- 

107)-, 

,\UK 

Vacuum  on  78 

.1030 

101 

100  »4 

10,1  H 

9(i,000 

99  M 

Jnnc 

WVA 

July 

Wt\sli>rn  Kloc  comv  7s 

lOJfi 

lOO'-i 

100  ■'« 

10054 

33.000 

97  H 

.Ian 

imvi 

July 

Weslorn  Un  Tel  (JUs 

.  19:50 

90  "'s 

OO'-i 

105.000 

99 ',, 

Aui; 

99''„ 

Aug 

Winch  Rpprat  Arms7,' 

■js'41 

92 

92 

6.000 

S9 ' , 

June 

97  ' , 

May 

Forciiia  Government 

and  Muntcloalitles. 

J  Berlin  4s 

10^'4 

12 'a 

10  h 

lOfM' 

12  H 
10  H 

105i 
12  H 
10  H 

fflO.OOO 

(71,000 

525,000 

lOH 

12'2 

10', 

Aug 
A>1',' 
AU',' 

10  H 
12  K 
16 

Jan 

S  vobleuz  4s 

Aug 

i  Colaato   Is 

Apr 

§  Dresden  4^8 

12 

13  « 
9 

12 
13 'i 
10. 
ll?i 

(76,000 
1715,000 
(785,000 
(770,000 

12 
13  !4 
0 

11?!; 

AiiK 
Ailij 
AuK 
Aug 

12 

18,1-4- 

15 

17K 

Aug 

5 Frankfort  4s.. 

Jan 

jGerman  Govt  53 

10 

Fob 

5  HamburR  4  48 

Jan 

}  I.eipzli;  Is 

9% 

9H 

Oii 

(725,000 

9, '4 

A  IK 

16 

Apr 

Philippine  Govt  5)^3- 

.1941 

98 

98 

98  h. 

58,000 

98 

Aug 

98!-; 

Aug 

Russian  Govt  6  Ms. .  - 

-1919 

17 

17 

3,000 

121-i 

Mar 

21 

Aug 

6t<,s  certificates,  _ . 

15 

15 

15 

4,000 

12  'i 

M:ir 

20 

All'.; 

5Ha 

-1921 

16  K 

17 

2.000 

12 

Jan 

21 

Mar 

Switzerland  Govt  5KS 

.1929 

8854 

87  H 

89 

49,000 

79H 

Jan 

89 

Aug 

§  Vienna  4s . 

1 
IH 

1 
IH 

1 

IK 

(760,000 
ff50,000 

1 

AU',' 
Aug 

3 

h'eO 

5  5s 

M;iy 

•  Odd  lots,  t  No  par  value,  l  Listed  on  the  Stock  Exchangi^  tliis  week,  \vhere 
additional  transactions  will  be  found.  oIMewstotk.  7f  When  Lssuod .  a- E.x-divi- 
dend.  ;/ Kx-rights.  3  F.x-stock  dividend.  *  Dollars  per  1,000  lire,  flat.  §  Dollars 
per  1,000  marks,     g  Marks,     it  Correction. 


CURRENT     NOTICES 


— West  &  Co.  of  Pliiladelphia  have  opeued  a  branch  office  in  the  office 
Building,  Harrisburg,  Pa.  This  office  will  be  under  the  management  of 
Mr.  ■William  Russell,  who  vras  formerly  connected  with  Chandler  Bros  &Co. 

— The  Bankers'  Trust  Co.  has  been  appointed  Transfer  Agent  for  the 
Preferred  and  Common  stock  of  the  United  States  Cast  Iron  Pipe  &  Foundry 
Company. 

— The  New  York  Trust  Co  ha-s  been  appointed  trustee  of  Rocky  River 
Coal  &  Lumber  Co.  First  Mtge.  30- Year  Sinking  Fund  gold  5s,  1951. 

— The  Columbia  Trust  Co.  has  been  appointed  transfer  agent  of  2,500,000 
shares  of  Common  stock  of  the  Alaska  Pacific  Coal  Co. 

— The  New  York  Trust  Co  has  been  apjjointed  registrar  of  the  Common 
stock  of  the  Anselmo  Mining  Corporation. 

— H.  A.  Throckmorton  has  opened  an  office  at  68  William  Street,  New 
York  City,  for  the  purpose  of  dealing  in  investment  securities. 


New  York  City  BanKs  and  Trust  Companies. 

All   prices  dollars   per  .share. 


Banks— AT  Y  ,   Bid 

America* 170 

Amer   Exch..    228 

Atlantic '  215 

Battery  Park.l  140 

Bowery* I  425 

Broad  way  Cen  1 20 
Bronx  Bor  *.' 

Bronx  Nat 

Bryant  Park* 
Burcd  <t  Ur'iv 
Cent  Mercan 

Cbase 

Cbat  &.  Pben 
Chelsea  Excb* 

Chemical 

Coal  *  Iron.. 

Colonial* '  350 

Coiunji>ia*...i  150 

Commerce I  214 

Commoo- 

wealth* I  215 

CoDtinental..'  120 
Corn  Exch*-.i  310 
Coaraop'tan*.!  75 
Eaflt  River...!  170 
fifth  Avenue*   900 

Fifth ;  160 

First '  840 

Oarfleld 215 

Gotham i  195 

Greenwich*..!  240 

Uanover 78') 

Harrlm«n :  850 

Imp* Trad..!  490 
Induirtrlal*...'   14/) 


AsK 
176 
235 

1-50 
450 


105 

125 

150 

160 

145 

155 

ISO 

140 

175 

190 

29.) 

30  r) 

230 

2  to 

75 

100 

448 

458 

215 

225 

1B5 
218 

22> 
130 
320 
106 

9'2".5 
166 
850 
225 

206 
255 
T.):; 
360 
.'■jOO 
160 


Banks 

ilrvlng  Nat  of 

1     N    Y. 

iMauhattan  *. 
JMech  &  Met- 

Mutual* i 

Nat  American 

Nat   City 

jNew  Neth*..: 
|New  York  Co 

iNew    York 

iPacific* 

Park 

.Public 

ISeahoard 

[Second 

[state* 

jTradcsmcn's  *' 
|23d  Ward*... 
.Union  Exch.. 
lUnlted  States* 
'iWa«h  H'ts*.. 
jYorkvllle*... 

j       Brooklyn 
IConey  Island* 

First 

(Oreenpoint 

Homestead*.. 
■Mechanics'*.. 

IMontauk* 

NaxHaii 

North  Side*.. 
iPeople's 


Bid 

175 
188 
285 
510 
140 
308 
140 
130 
400 
300 
355 
238 
230 
460 
220 
200 
190 
107 
160 
325 
420 


145 
215 
17.-. 
80 
85 
125 
220 
196 
160 


A.ak 

180 

194 

290 

523 

1.50    ! 

313 

150 

140 

415 

36'o" 

245' 

480 
230 


175 
175 
350 


166 
230 
18?. 
100 
96 


20S 
160 


Bid 


293 
3  52 

273 


Trust  Co.'s 

New  York 

American 

Bankers  Trust 
Central  Union 
Columbia... 

Commercial..!    

Empire '  300 

Equitable  Tr.  253 
Farm  L  &  Tr.  345 
Fidelity    Inter    198 

Fulton '  235 

Guaranty  Tr.    200 

Hudson 150 

Law  Tit  A  Tr  105 
Lincoln  Trust  150 
jMercautlle  Tr 
Metropolitan. 
Mutual  (Weati 

Chester    j 

JN  Y  Life  Ins 
I  &  Trust... 
In  Y  Trust... 
Title  Gu  &  Tr 
[U  S  MtK  &  Tri«66 
United  Statea  850 


285 
235 

106 

550 

295 
297 


Brooklyn 
Brooklyn    Tr.    425 
KlnKS  County    6-50 
Manufacturer  ,  200 
People's 275 


AlH 


293 

2"7V ' 

135 

310 

256 

360 

206 

250 

205 

fl2" 
160 

300 
24.'^ 

126 

565 

.303 
30.5 
270 
875 


435 
670 
210 
300 


*  Hankn  marked  with  (*)  are  Stat^  hanks    <  New  stock,   z  Kx-dlvldend.  i/Ex-rlKhts. 


New  York  City  Realty  and  Surety  Companies. 

All   prl<  «!M  dollarn   per  9h»re. 


Bid 

A$k 

BM 

Auk 

Bid 

A»k 

AUIiio  R'lty.. 

67 

77 

f,iiw yers  Mtge 

J  15 

120 

Kenlty    Assoc 

KmuT  Surety. 

63 

65 

Mtito   /'.ond.. 

75 

84 

i     nirooklyn). 

O.'i 

103 

VUmt\  *  M  O. 

200 

210 

Nat    Surety.. 

172 

176 

lU  B  f;aBualty. 

145 

160 

fXty  Inventlnx 

60 

06 

N    Y   Title   « 

r;  H  TItl  c;ijar 

70 

80 

PTKlprri-A 

70 

m 

Mortgage.. 

112 

116 

West  A  Hronx 

Title*  Mfr    H--. 

le^ 

Quotations  tor  Sundry  Securities. 

All  bond  pricea  ari)  "■nd  intereat"  eicept  nhera  miirkMl  "f.' 


.Stundaril  Oil  .Sto<-ka/Vir  AM. 
AukIii  Aiiiiirleun  on  now  .  £1  *l:> 
Atlantic   lleflnlnu 100    nil, 

Prefornid 1(«)    lOD 

Hornii  Scry niBor  Oi 100    .1 1 5 

Miiekeyo  PIpii  LlneCo...   50    ♦^2 
CheHnhroiIgh  MIg  now 100     I2;> 

I'rofiirred   new 100      05 

Conllmintal  Oil 100  '  1 0/ 

CriiHc.iMt  Pipe  Line  Co...    50    ♦2(1 
Ciiinherland  Pipe  Mno...l()0    1 15 

I'liireka  I'lpo  Line  Co 100      75 

(Jaiena  Hlxnal  Oil  Oom...I(K)      33 

Pieforiod  old 100      00 

Preferred   now 100      8;. 

lllliiolH  Pipe  Lino ..100    150 

Indliiiiiv  Pipe  Line  Co 60    *77 

International  Petrol. (no  par)    *IO',i 
National  Transit  Co.. .12.60    *26 
New  York  Transit  Co...  100    14.) 
Northern  Pipe  Una  Co. .100      87 

Ohl.i  on  Oo 26*215 

Penn  Mex  Fuel  Co 26    '18 

Prairie  Oil  A  Gas 100    ^20 

Prairie  PI  pe  Lino  - 100    '  >>6 

holiir  Koflnlng 100    335. 

Southern  Pipe  Line  Co. -100   -(^77 

South  Penn  OH 100    177 

Southwest  Pa  Pipe  Lines.  100  55 
Standard  Oil  (California).  25 '.^60 
Standard  Oil  (Indiana)  ..  26  'OOU 
Btaindard  Oil  (Kansas)...  100  ■'■>25 
Standard  Oil  (Kentucky).  100  375 
StJindard  Oil  (NobiaBka)-lOO  150 
Standard  OH  of  New  Jer.  26    134_ 

Preferred... -.100    107'g 

Standard  Oil  of  New  Y'k.  100   317 
Standard  Oil  (Ohio) 100    370 

Preferred.. 100    107 

Swan  *  Flnoh 100      30 

Unhm  Tank  Car  Oo 100     00 

Preferred 100     91 

Vacuum  Oil 100   i^tO 

Washington  on 10    *25 

Other  Oil  Stocka 

Inipeilal  OH 26    '*82 

Magnolia  Petroleum 100    125 

Meirltt  Oil  Corp 10      *7 

Mexican  Eagle  OU 6    '*1B'2 

Midwest  Refining 60'*130 

Vobacco   Stocks — 
American  Cigar  common. 100     70 

Preferred 100     "8 

Amer  Machine  &  Fdry..l00    12^ 

.American  Tobacco  scrip 102 

Brltlsh-Amer  Tobac  ord..£]  *11  i 
Brit-AmerTobac,  bearer. .£1  *11'4 
Conley  Foil  (new). ..no  par  *13i 
Helmo  (Geo  W)  Co,  com.lOO    15" 

Preferred 100     90 

Imperial  Tob  of  G  B  A  Ire..      *8^ 
Johnson  Tin  Foil  4  Met.  100     90 
MacAndrews  A  Forbes.-lOO     84 

Preferred 100     78 

.\1eng  ■!  Co 100      36 

Porto  Rlcan-Amer  Tob..  100     50 

Scrip 50 

Reynolds  CR  J)  Tobacco.  25   '65 

B  common  stock 25    *33 

Preferred 100     99 

Tobacco  Prod  Corp  scrip 91 

Weyman-Bruton  Co,  comlOO   150 

Preferred 100     90 

Young  (J  S)  Oo 100     70 

Preferred 100     8« 

Rubber  Stocks  (CTene o»<' I" 
Firestone  Tire  A  Rub,  com  10   'aS 

6%  preferred 100     80 

7%  preferred.... 100     68 

Gen'l TlreARub.com. -.100   ISO 

Preferred 100     75 

Goodyear  Tire  A  R ,  com  .  1 00      1 1  '4 

Preferred 100     2S58 

Miller  Rubber 100     45 

Preferred 60 

Mohawk   Rubber 100     65 

Portage  Rubber,  com 100       2 

Preferred 100       4i2 

Swlnehart  Tire  A  R,  com.  100 
Sugar  Stocks 

Caracas  Sugar 5u 

Cent  Aeuirre  Sugar  com. .20 
Central  Sugar  Corp.  (no  par) 

Preferred 100 

Cupey  Sugar  common 100 

Preferred 100 

Fajardo  Sugar 100 

Federal  Sugar  Ref.  com.. 100 

Preferred 100 

Godchaux  Sug  Inc.. (no  par) 

Preferred 100 

Great  Western  Sug,  com.  100 

Preferred 100 

Holly  Sug  Corp,  com  (no  par) 

Preferred 100 

Juncos  Central  Sugar 100 

National  Sugar  RefinlnB.lOO 
Santa  Cecilia  Sug  Corp,  pflOO 
Savannah  Sugar,  com  (no  par) 

Preferred 100 

West  India  Sug  Fin,  com.  100 

Preferred 100 

Industrial  &  Miscellaneous 

American  Brass 100 

American  Hardware 100 

Amer  Typefounders,  com. 100 

Preferred 100 

Bliss  (E  W)  Co,  new.. no  par 

Preferred 60 

Borden  Company,  com..  100 

Preferred ,100 

Celluloid   Company 100 

C:hlld8  Co  eom 100 

Pr  efened 100 

du  Pont(E  I)  de  Nem&colOO 

l)et)euturc  stock 100 

Havana  Tobacco  Co 100 

l'r(!forred 100 

lm.K58,  lunel  1922-.J&U 

Intercoiif  Hiil/ti,  com 100 

International    Salt 100 

Ist  gold  58,  1951 AAO 

International  Silver,  pref .  100 
Li^hlKh  Valley  Coal  Sales  50 
PhelpH  Dodge  Corp. .  .  100 
Royal  liaking  Pow,  coin.  100 

Preferred..      100 

Singer  Manufacturing 100 

Singer    Mfg.    Ltd... £1 


*16 
*53 
*': 
3 

70 

65 

53 

90 

90 
»15 

50 
130 

97 
8 

37 

50 

95 

10 
*15 

37 
175 

09 

155 
124 

38 

80 
♦20 
•50 
i90 

87 
100 

88 

08 
108 

G6I2 
1 

/4'3 

Sills 

4|i: 
/66 
•83 

06 
145 

70 

75 
*!)3 

•2I4 


.4  tit 

1.' 
O.'.O 
108 
360 

H\ 
175 

0'' 
til 

28 
120 

79 

3.'> 

01 

00 
15:'. 

80 

11)1; 

27 
i.'iO 

00 
2IH 

21) 
430 
100 
3.'iO 

80 
183 

60 

71 

6f)l2 

540 
385 
160 
136 
108 
320 
380 
110 

35 

00 
100 
250 

30 

84 
130 
71.1 

I8I2 
140 

75 

82 
135 
104 

1134 

1134 

I4I2 
100 

93 

!) 

100 

89 

82 

38 

65 

75 

75 

35 
100 

96 
160 

93 

8.= 

93 
<cei) 

60 

90 

72 
190 

85 

117, 

29 

55 

65 

80 
5 
7 

40 

20 

57 
2 

10 

90 

75 

56 

93 

95 

20 

58 
160 
103 

15 

43 
100 

91) 

25 

20 

41 
225 

73 

163 
i2S 

42 

83 

25 

60 

92 

00 
103 

90 
100 
112 

6KI; 
2 

'48' 

s7 

<>0l2 

68 

80 

(iH 
155 

75 

78 

05 
3 


Kit.  Kgulprnnnf*     t'tr  t;i 
Ualll/iiori:  A  <)l.l()  4Vin 
Buff  llonh  A  I'ltcrihurgh  4Hii 

Kfjiilpinnnt  An ... 

E(|iilpinent  Oh .... 

(Canadian  Paetfln  4^R  A  A«.. 
(;aro  <;ilni:hfUld  A  Ohio  6«.. 

Central  ol'  Georgia  4Hs 

Chenaixiakn  A  Ohio  fl^l 

I'^iUlpinonl  fin 

('hieago  A  Alt<in  4Hr,  61 

<;hlKago  A  Kastern  III  6Ha.. 

<!hlo  Ind  A  I.ouInv  4Hii 

(;hlc  St  LoulH  A  N  O  61 

Chicago  A  N  W  iH»- 

I'i'l'ilpKieiit  6'iH    _     

Chicago  it  I  A  Pao  4^H,  6n.. 

Colorado  A  Houthorn  6ii 

Erie  4MiB.  6s  A  6g 

Hocking  Valley  4^8.  Off 

Illinois  <;enl.ral  6« 

E(|Uliiment  4!^« 

Etjulpmont  7b  A  fij^a 

Kanawha  A  Michigan  4>jg.. 
Louisville  A  NaHhvlUe6a 

i;(|iilliiuent  6J^B 

Michigan  Central  5h,  68 

Minn  St  P  A  H8  M4H8A6S 

Etiulpment  6lj8  A  7b 

MlHsourl  Kansas  A  Texai  Se. 
Missouri  Pacific  68 

l';(Mlpinenl,  n'4» 

Mobile  A  Ohk)  4 Hi,  68 

New  York  Cent  4H8,  68 

Equipment    78 

N  Y  Ontario  A  West  4^8... 

Norfolk  A  Western  4Hb 

Northern  Pacific  7s 

Pacific  Fruit  Express  7lJ 

Pennsylvania  RR  4}jB .. 

Equipment  48 

Pittsburgh  A  Lake  Erie  6^8 

Reading  Co  4Hb 

St  Louis  Iron  Mt  A  Sou  68.. 
St  Louis  A  San  Francisco  6«. 
Seaboard  Air  Line  6b 

Equipment  4HB 

Southern  Pacific  Co  4  Hi 

Equipment  78 

Southern  RaUway  4H8 

Equipment  68 

Toledo  A  Ohio  Central  48.. 

Union  Pacific  7b 

Virginian  Ry  68 

Public  Utilities 
Amer  Gas  A  Eleo,  com 60 

Preferred- .--  60 

Amer  Lt  A  Trao,  com 100 

Preferred lOO! 

Amer  Power  A  Lt,  com..  100 

Preferred 100 

Amer  Public  UtU,  com. ..100 

Preferred 100 

Amer  Wat  Wks  A  El 100 

1st  preferred 100 

Participating  pref 100 

53,  1934 AAO 

Carolina  Pow  A  Lt,  00m. 100 
catles  Service  Co,  com. ..100 

Preferred 100 

Colorado  Power,  com 100 

Preferred 100 

Com'w'th  Pow,  Ry  A  Lt.lOO 

Preferred 100 

Elec  Bond  A  Share,  pref- 100 
Federal  Light  A  TracUon.lOO 

Preferred  - 100 

Great  West  Pow  68  1946. JA J 
Mississippi  Riv  Pow,  com  100 

Preferred --100 

First  Mtge  68,  1961— -JAJ 

S  f  g  deb  79  1935..  MAN 
Northern  Ohio  Elec- (no  par) 

Preferred 100 

North' n  States  Pow,  com.  100 

Preferred 100 

North  Texas  Eleo  Co,comlOO 

Preferred 100 

Pacific  Gas  A  El,  Ist  pref.  100 
Puget  Sound  Pow  A  Lt-.lOO 

Preferred  -- 100 

Gen  m7'!;s  1941  .--IW&N 
Republic  Ry  A  Light 100 

Preferred 100 

South  Calif  Edison,  com. 100 

Preferred 100 

Standard  Gas  A  Ei  (Del).. 50 

Preferred 50 

Tennessee  Ry,  L  A  P.comlOO 

Preferred 100 

United  Lt  &  Rys,  com .-.100 

1st   preferred 100 

Western  Power  Corp 100 

Preferred 100 

Short  Term  Securities — Pe 
Am  Cot  OH  68  1924.. MAS2 
Amer  Tel  A  Tel  6s  1924. FAA 

6%  notes  1922- AAO 

Amer  Tobutio 

7%  notes  1922 MAN 

7%  notes  1923 MAN 

AnacondaCop  MIn  6s'29- JAJ 

78  1929  Series  B JAJ 

Anglo-Amer  Oil  7Hb'26  AAO 
Arm'r  ACo7aJuly  15'30  JAJ16 

Deb  6s  .I'ne  15  '22  -J&D15 

Deb  08  J'ne  15  '23  -J&D15 

Deh  6s  .I'ne  15  "24  .J&D15 
Beth  St  7s  July  16  ■22-JAJ16 

7%  notes  July  15  '23  JAJ16 
Canadian  Pac  Os  1924. MAS2 
Federal  Sug  Ref  60  1924MAN 
Goodrlch(B  F)Co  78'26.AAO 
Hocking  Valley  6s  1924. MAS 
Interboro  R  T  7s  1921.  .MAS 
KG  Term  Ry  6s  '23.MAN16 

6'    H  July  1031 -.I&J 

Laclede  Gas  7fl  Jan  1929  FAA 
Lehigh  Pow  Sec  6b  1927.  FA  A 
LIggettAMyer8Tob6s'21  JAD 
Pub  Ser  Corp  N  J  7s  '22. MAS 
SloSB  Shef f  S  A  I  68  '29. .  FAA| 
Southern  Ry  68  J922--.MAS 
Swift  A  Co  7%  '25..AA016, 

7%  notes  Aiii^  16  1931  | 

Texas  Co  7b  1923 MAS. 

U  H  Riibhor  7  Hi  1930. .  FAA' 
Utah  Sec  t;orpnfl'22  MASI6 
West  Eleo  eonv  7h  1926   AAO 


BaMl.t 
7.00 

6  XOl 
6.80 

n.i.rJ 

7.00 
7.80 
7.50 
0.60 
7,00 
8.50 
8.75 
7.25 
7.00 
7.00 
6.65 
7..'^J 
8.00 
7.7.', 
7.30 
7.00 
7.00 
6.70 
7.50 
7.00 
6  ,70 
6.70 
7.26 
7.00 
8.00 
7..'-,0 
6 .75 
7.. 50 
7.00 
7.00 
7.76 
7.00 
6.75 
fi. 70 
7.00 
7.00 
6.00 
7.75 
7.75 
7.75 
7. .50 
7.50 
7.00 
6.65 
7.37 
7.37 
7.50 
6. .50 
7.15 


fl  50 
0.36 
0.36 
0.30 

6.35 
7.00 
0.76 
6.30 
6.50 
7.00 
7.00 
0.50 
0.60 
6.50 
6.30 
7.00 
7.W) 
700 
0.76 
6.50 
660 
0  30 
6.76 
6  JiO 
6.30 
6.25 
6.75 
6.40 
7 .00 
7.00 
6.40 
6.75 
6.30 
«  .30 
7.00 
6.40 
6.35 
0.25 
6.50 
6.60 
6  37 
7.00 
7.00 
7.00 
7.00 
7.00 
6.50 
8.25 
6.75 
6.75 
6.70 
6.20 
6.50 


■100 
•37 
93 
79 
56 
65 
10 
17       20 

3I2,     4I1 
46       47 

7I2I     8I2 
S6I2I  57 


I01'2 
38 
95 

81 
58 
67 


26 

113 

44 

6I4 
70 
10 
29 
80 

6 
39 
76 
11 

04I2 
77 '4 
9II2 
*3 
10 
36 
79 
77 
70 
78 
I7I2 

74    I 

97    I  98 

4I2      5I2 


30 

115 

46 

7I4 
74 
12 
31 
82 

8 
42 
79 
13 
66 
78 
93I2 


40 
81 
80 
72 
80 
20 


11 

91 
98 
*73, 

•33 
3, 

4 
21 
58 
241 
68 
r  Cent 
gou 

».S34 
9S58 

IOOI2 
10012 

S812 

931'' 
100.% 
il.S.lgj 
9'.^    I 
97 
9512, 
9968' 
98r'8 
971 
95I2 
9OI4 
93 
77 
9734 
9812 
9034 
65 
100 
95 12 
,86 
971s 
OVBg 
971*8 
997« 
100 

'lllo 

I003h 


14 

93 

102 

8h 
33I2 

1»2 

6 
22 
6OI2 
25I2 
70 

91 
99 
99 

101 
101 

8878 

9334 

lOOSg 
9'.58 
9934 
98 
97I2 

100 
99 
98 
96 
9934 
94I2 
78 
98l2 
99 12 
OlU 
6.534 

IOOI4 
97 
87 

9738 

977g 

98 
100 
101 

92 
10034 


•Per  Rhare.    6  BsbIr.    d  Purchaser  alao  pays  accrued  dividend      e  Now  atook. 
/  Flat  price.     It  Last  sale,     n  NomlnaL    sEx-dlvldend.    i/Ex-rlghts. 
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luucstmcnt  and  ^aiUaatl  |utHligcna, 


RAILROAD  GROSS  EARNINGS 

The  fulluwing  table  slmws  the  gross  tfariunf,'s  i)f  varimis  STKAM  ruails  t'ruiii  whioh  regular  weekly  or  monthly  returns 
oaa  he  oblaiimil.  The  first  two  (columns  ot"  figuns  give  the  gross  ttaniiugs  for  the  latest  wttek  or  mouth,  luul  the  last  two 
ooluuui-i  the  earuiugh  for  the  period  from  Jau.  1  to  ami  iueUuliug  the  latest  week  or  mouth.  The  relume  of  the  tleclric  raUwaya 
am  brought  tuyether  separately  an  a  subsequent  page. 


ROADS. 


Ai. 


Vickab 

L  JkAVe 

<,   -'  t-' 


Laleal  Oroas  Marniiign. 


Week  ur 
Muiah. 


June 

lut  wk 
June 

T,,       ■ 


Auk 


ii  I'l. 

)  iiiu 


All  . 

AtUala  JL   ^V  » 

Allaiiiii.'  Ciiv 

Atl, I 

B.. 

1.  .111 

H.iu^..i  i.   Ai ,i.ii.k 

Bellefiiutei  ( 'tiiiinil 
Hell   U>  ul  1    ' 
UtMlfielllcr  3i    I 
BluKbiilll  dl   ' 
iikwii  nil    .V     M  ,.ii.i 
Bklvii  K  1)  Term 
Bulf  K.Hti  Ji,  l'ui.-,li 

Buffalo  cb   Muiiu    

I'auaili.ui  Nat  U>s_ 
<  "aiiuiliiui  I'uiifii- 
t  'aro  i  'liiu-h  A  ( (hii) . 
(  -eulral  of  ( ittor^ia .  . 
Central  K  U  of  N  J .  _ 
Cent  New  KiiglanU. 
Central  Vermont .  . 
Charleston  A:  \V  ( 'ar 
I'htw  Jk  »>hio  Lines.  _ 

ChicaKo  &  Alton 

Chic-  Burl*  guiricyj 
Chiiasoi  Kiisl  III 
(.^hieaKo  (ire;it  West 
I'hii-  Iiid  cV  Louisv.  ^ 
ChiniKo  J  unction  - . 
Chic  MiU  Si  St  Haul 
(!hic  A;  Xorth  West. 
Chic  IVoria  &  St  K. 
Chic  J{  I  &  Tacif ic   . 

Chic  K  I  &  (lulf. 
Chic  St  P  M  \  Oni. 
ChicTerre  MASK. 
Cine  liul  Jt  Western 
Colo  &  Southern      . 

Ft  W  &  l>en  City. 

Trin  &  Brazos  \'al 

Wichita  Valley... 
Ciuub  Val  &  Mart's 
Delaware  &  Hudson 
Del  Lack  &  Western 
Denv  &  Rio  firande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront. 
Det  &  Tol  Shore  L  . 
Dul  &  Iron  KanRC  . 
Dul  Missabe  &  Nor. 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
Eivst  St  Louis  Conn. 
Eastern  SS  Lines... 
Elgin  Joliet  &  Eiist. 
El  l*aso  &  Sou  West 
Erie  Kailroad 

ChicaRo  &  Erie.. 

N.I  &  X  Y  RK... 
Florida  East  Coast. 
Fonda  Johns  &  Clov 
Ft  Smith  &  Western 
Galveston  Wharf. . . 

Georgia  Kailroad 

Georgia  &  Florida. . 
Grand  Trunk  Syst . . 

Atl  &  St  Laivrenoe 

ChDetCanC.TJct 

Det  G  H  &  Milw. 

Grand  Trk  West. 
Great  North  System 
Green  Bay  &  West. . 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois   Central 

Internat  &  Grt  Nor. 
Internat  Ry  of  Me. 
Kan  City  Mex  &  Or 
KCMex&  Oof  Tex 
Kansas  Citv  South. 

Te.xark&  Ft  Sm.. 
Kansas  <^itv  Term.  _ 
Kansas  Okla  &  Gulf 
Lake  Sup  &  Ishpem 

Lake  Term  Ry 

Lehigh  &  Hud  River 
Lehigh  &  New  Eng. 

Lehigh    Valley 

Los  -•ing  &  Salt  Lake 
Louisiana  &  Arkaii. 
Louisiana  Ry  &  Nav 
Louisville  &  Nashv. 
Louisv  Hend  &  St  L 

Maine  Central 

Midland  Valley 

Mineral  Ran<re 

Minneap  &  St  Louis 
Minn  St  P  &  S  S  M_ 
Mississippi  Central  . 
Misso'iri  Ivan  &  Tex 


Juitt) 

June 

June 
lime 

JllUtI 

luiin 
April 
lime 
I  lint) 
lime 
June 
June 
Jd  »k 
June 
•-'d  wk 
Jil  wk 
June 
June 
June 
June 
iJune 
June 
June 
June 
'June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
Juno 
June 
June 
3d  wk 
June 
June 
June 
June 
June 
June 
June 
June 
Jiuie 
June 
June 
June 
June 
1st  wk 
June 
June 
June 
June 
June 
June 
June 
June 
Jiuie 
June 
June 
June 
June 
June 
2d  wk 
June 
Jime 
June 
June 
June 
Jime 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
Jiuie 
June 
June 
June 
June 
June 
Jime 
June 
Jime 
Juno 
June 
1st  wk 
2d  wk 
June 
Jime 
June 


Current 


Previout 
Year. 


%  % 

247,240     287  n?:! 

101. 1  17  till 
14850  2  2tS  16.121  i 
2.437.914  1.714. II  i 

737.M23I     72.1. «l  I 

2i;i.f,n'.) 


Jan.  X  to  Latest  Date. 


Curreiu 
Year. 


Hreviuua 
Year. 


iii:  oj 


I' 
I 

I,'- 

I 


\    I 


III  1  .  I'.M    1-' 

I33..'>«4|   3 

Ivi  S'Mi    2 
■     1 


iHII 


AuK 

Aug 
Auk 


43*>.Vi«J 

4.055 

457,234 

1.651),. Wit 

II.  I2,i 

6,4l().(«)0 

96.104 

2<.)l.'.iHI 

130.268 

2.013.3t)t> 


4\»7,r,ist 

7.964 

•  316.82tt 

1.474.260 

l.")7.1H.^) 

7.til'.).H97 

104,131 

477. .'i7l 

210.774 

2,2.53.71(1 

fJI.J.OIHti  l,(li:i,()(l() 


t)()0,()H4 

1.9-11.431 

4.426,927 

684.373 

533.234 

247.082 

8.564,711 


.58(1.747 

2.0.55.224 

4.271.777 

6.58.682 

523.4.57 

2()5.13(t 

7.089.67 


2. 580.089 1 2.. 504. 936 
1 1334.)  056  1  17til  215 
2,101,846  2,4,55,108 


July 


Aug 


.\ug 


Auf 


2, 004,. 592 

1,286,6.38 

418.833 

123.53  001 

11864  180 

160., 588 

111068.54 

646,319 

2.145,519 

397.789 

2S8,80(i 

517.000 

789,072 

2  28.. 571 

102.306 

147,896 

3.723.607 

7.566.132 

1.858. .507 

298.096 

177. .362 

713,527 

221,. 527 

701. .530 

1.993.538 

82 ,386 

119. .575 

125,884 

615.750 

1.311,077 

1.025,721 

8,112,296 

748,109 

124,023 

874,873 

109,748 

109.466 

199,838 

412,195 

127,937 

2,291,882 

1,54,999 

129,7,55 

360,266 

1,321,348 

8,448,603 

106,916 

306.017 

225.263 

1.520.862 

11404594 

1.461.262 

149,741 

116.0,58 

134,656 

1,631,2.39 

150.132 

119.200 

142.922 

26.311 

94.004 

269.240 

431.1,S2 

6.579.734 

1,749,608 

264,640 

274,398 

9,829. .545 

218.403 

1 .595.84^2 

320.813 

2,774 

375.721 

3,281,158 

97.199 

2,670,216 


1,8S2,8(M) 

1,327,997 

2.54,671 

138J1  179 

131.59,532 

231,789 

10',»(I9228 

536.908 

2.517,706 

547,503 

361.119 

594,974 

995.400 

125,116 

113,143 

61,830 

4,212,873 

6,. 596. 671 

2.827,042 

267,031 

162.71.5 

408 

141.719 

1.631,403 

3.109.520 

122.111 

206,633 

110.630 

526.480 

2,133,747 

1.237.3,5.3 

8.845,451 

1.089.729 

104.864 

1,030,411 

119,308 

125,342 

132,. 594 

.599,965 

106,742 

2.413.144 

217,049 

116,372 

366,308 

1.297,132 

10558338 

95,763 

300.873 

204,7.57 

1,355,281 

11179188 

1,395.977 

197  ,,336 

127,332 

1,55,818 

1,473,3,39 

185,272 

134,168 

173,507 

274,256 

115.867 

268,916 

385.018 

5,946,068 

1,852,180 

302,041 

332,644 

1012,5(1 18 

241,361 

1,8,53,667 

400,660 

ll.^Nl 

320. .347 

4.071.915 

70.974 

3.251.406 


I  '.t.51 

'■..657 

,7  I  6, 1,59 

25,904 

,,503.440 

.923,351 

106.494 

,149  Kl();38 

661,067 

.()63,9."7 

,035,466 

,238.  125 

19.5()ll(»> 

,581,720 


,132,682112 


149.836 
,109.t)67 
,086,836 
,698.092 
,883.146 
467,083 
397.916 
,8.50.818 
t)59.8S5 
,313.188 
,461.410 
769.580 
(i06.358 
9.56,618 
313,3,56 
,568,395 
046,971 
386.766 
697,748 
664.016 
238,2 
297,283 
786,842 
732,957 
411,2,56 
279,985 
,240,766 
161,268 
916.794 
0.33.072 
172.607 
128.2.50 
497.117 
701.120 
390.98 
808.,t,St) 
874.933 
414.301 
003.017 
.596,485 
325.183 
719.090 
295.665 
662.414 
913.912 
245.161 
636.265 
691.402 


,573.470 
963.476 
,793.968 
,909,786 
,903,787 
690,298 
,049,326 
,391,473 
..3.S0,.S72 
,876.746 
,473.963 
,599,809 
833,331 
,016,538 
,996„366 
,090,7,30 
7,57,712 
,147.873 
74,139 
697.619 
.594.706 
,210.735 
,842.040 
964,066 
,683,880 
846,383 
,604.139 
406,985 
,476.772 
251,298 
206.561 
553.838 
378,742 
513,415 
,004,242 


$ 

662,786 
•M  ,6.) 
;  12,01)8 
1)^0,907 
,992,826 
,868,778 
.482,698 
,851,074 
,918.935 
.78(1,722 
(»75,t)68 
,213,(K)0 
30.170 
,871,079 
.120.813 
909.055 
412.980 
471,623 
124,617 
,341,785 
.0.57.387 
5111000 
,393.461 
,314,873 
876,340 
,885.141 
,090.173 
"34.860 
,886,264 
174,469 
615,664 
748,415 
971.  101 
,984,9,55 
,498,448 
274.334 
837,338 
,165,1 15 
120,995 
,185,681 
,911,120 
..507,382 
.048,122 
,385,494 
,896.060 
864.797 
835.333 
.347.363 
.720.723 
.767. .373 
.241.933 
,174,485 
881,394 
.241,886 
967.032 
.,594.474 
,982.853 
129,142 
185,212 
607,t)06 
619,825 
864,, 529 
038.934 
.619.293 
366.889 
,594.630 
348.493 
669.052 
8,58,097 
649., 34  2 
180,363 
655,262 


,438  ,,334 
764,533 
9,53  ,,521 
008,356 
,949.140 
.599. .549 
766, .364 
,386,295 
,449.518 
780,013 
148,288 
,571,377 
753,312 
837,970 
703.292 
012.374 
713.013 
132.964 
524. ,520 
610.484 
215.528 
0S2.486 
.082.745 
223,090 
021.055 
965,815 
,546,792 
469,583 
1,59,347 
281,691 
401.3.56 
72S.17  1 
329. .579 
454. ,542 
507.913 


HOADS. 


MoK&  T  RyofTei 

Mo  ji  North  Arkan 
.Mliksoiiri  Pacific   .    . 

Mobile  i  Ohio 

( '.iliiiii  iV  (iretinv. 

Monong.ilmla        

MouuiiKahela  Conn. 
MiiiilDiir 

.\ashv  Chatt  &  Ht  L 
.Ninaila-C.ilif-Oie    . 
Nevada   Northern    . 
Now  burgh  3l  Sou  Sh 
IVew  Orl  (treat  Nor. 
N  O  Texas  &  Mexico 
llitauin  S  L&  W 
St  L  lirowns  &  .M 
Now  York  Central    . 
Ind   Harbor  Kelt 
Lake  Erie  &  West 
Michigan  (^eiUral 
Cleve  C  C&  St  L 
Cincinnati  North. 
Pills  vV  Lake  Erie 
Tol  &  Ohio  Vmt: 
Kanawha  &  Mich 
N  YCliic.Sc  St  Louis 
N    V  Connecting 
N  V  N  II  i  llarif 
N  Y  Ont  &  Western 
N  Y  Sus(|  .V  West .  . 
Norfolk   Southern.. 
Norfolk  &  VVostorn 
Northern  Pacific... 
Northwestern  Pac. 
Pennsvlv  RK  &  Co 
B.^lt  (^hes&  Atl.. 
(Mnc  U'b  &  North 
Grand  Rap  &.  Ind 

Long  Island 

Mary'dDol&  Va. 
N  Y  Phila  &  Norf 
Tol  Peoria  &  West 
W  .lersey  &  Soash 
Pitts  C  C  &  St  L. 
IVoiii  >t  IVkin  l.'n 

Pero  Marquette 

Perkiomon 

Phila  &  Reading.  . 
Pittsb&  Shawmut-. 
Pitts  Shaw  ."t  North 
Pitt.sl)  &  West  Va.. 

Port  Reading 

Quincy  Om&  K  C.. 
Rich  Fred&  Potom. 

Rutland 

St  Jos  &  Grand  Isl'd 

St  Louis  San  Fran. . 

Ft  W  &  Rio  Gran 

St  L-S  F  of  Texas 

St  Louis  Southwest. 

St  L  S  W  of  Texas 

Total  s.vstcm 

St  Louis  Transfer.. 
San  Ant  &  Aran  Pass 
San  Ant  Uvalde  &  G 
Seaboard  Air  Line 
Southern  Pacific  Co 

Southern  Pacific 

Atlantic  SS  Lines. 

Arizona    E.astern. 

Galv  Harris  &  S  A 

Hous&  Tex  Cent. 

Hous  E  &  W  Tex. 

Louisiana  West.. 

Morg  La  &  Texas 

Texas  &  New  Orl. 

Southern  Railway.. 

Ala  Great  South. 

CinN  0&  Tex  P. 

Georgia  Sou  &  Fla 

New  Orl&  Nor  E. 

North'n  Alabama 

Spokane  Internat'l. 

Spok  Portl  &  Seattle 

Staten  Island  R  T_. 

Tenn  Ala  &  Georgia 

Tennessee  Central.. 

TermRRAssnofStL 

St  L  Mer  Bdge  T. 

Texas  &  Pacific 

Toledo  St  L  &  West 
Ulster  &  Delaware. . 

Union  Pacific 

Total  system 

Oregon  Short  Line 

Ore-Wa-shRR&N 

Union  RR  (Penn).. 

ITtah 

Vicks  Shreve  &  Pac. 
Virginian   Kailroad. 

Wab.ash  RK 

Western  Marj^and. 

Western  Pacific 

Western  Rvof  Ala.. 
Wheel  &  Lake  Erie. 
Wich  Falls  &  N  W.. 
Yazoo  &  Miss  Valley 


Latest  Qroii  Earnings. 


Week  or 
Month . 


AuK 


Aug 


,  June 
June 
June 
Isl  wk 
.lune 
June 
June 
luly 
J  une 
I  SI  w  k 
June 
June 
J  une 
June 
June 
June 
Juue 
.lime 
J  une 
June 
June 
June 
June 
June 
Juno 
June 
Juno 
June 
Jutie 
June 
June 
Juno 
Jinx! 
Juno 
•I  une 
June 
Jime 
Juno 
.lune 
June 
Juno 
Juno 
Juno 
Juno 
.Inly 
Juno 
June 
Juno 
Juno 
June 
June 
June 
June 
Juno 
June 
Juno 
June 
June 
Juno 
June 
June 
1st  wk 
June 
June 
Juno 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
1st  wk 
June 
June 
June 
June 
June 
June 
June 
June 

1st  wk  Aug 
June 
June 
June 
1st  wk 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
1st  wk 
June 
June 
June 
June 
June 


Aui 


Aug 


Aus 


-•Vus 


Current     Precious 
Year.  Year. 


* 

2.017,792 
92,624 

8  ,,581.383 

330,767 

96,256 

307,339 

51.769 

109,685 

1,612,637 

10..190 

14,446 

99.775 

217.404 

209,. 564 

137,007 

388,. 507 

278(HJ455 
722,323 
774.518 

6,331.524 

6,942,887 
368.044 

1,639,711 
922,9.50 
4,58,242 

2,209,245 
330,484 

9,772,686 

1.323.626 
4,58,991 
704.162 

7.0,50.018 

7,408,685; 
834,5,54 

43  2t)8215 

1.56,935 

94,519 

617,668 

2,792,777 
113,032! 
621,099 
110,619 

1.105,932 

7,942,514 
122,121 

3.141.105 
105.195 

7,215.001 
81,870 
96,683 
174,199 
157,734 
109,145 
792,254 
464.751 
254.390 

6,406,079 
145,172 
154,120 

1,351 ,0.8fi 

,594„587 

443,5,50 

88,057 

524,403 

96,9.56 

3,056,711 

23044  227 

17131779 
761,679 
180.729 

1,932,907 

1.074,835 
240.650 
298,168 
.569,, 585 
749,642 

3.114.665 
753.124 

1.400,328 
3,38,726 
474,809 
63,714 
101.541 
679,148 
216,099 
2.603 
196,047 
346.118 
274.9.55 
638.687 
740.353 
1()4.408 

8.785,175 

13854644 

2,621,958 

2.447,510 

859,255 

59,202 

339,915 

2,004,240 

4,73S.9(;9 
292,819 
963,152 
204,404 

1,4M.8.'2 
1.52,. 594 

1.512.706 


2,0.50,8.39 
147.186 

9,402.991 
350,336 
122,562 
290,011 
249,250 
1.50.692 

2.004.493 
11,026 
171,134 
139,664 
205,514 
228,266 
1,53,464 
395.199 

2989.5911 
706,193 

1,04/, 493 

7,283,799 

7,097.044 
30!».276 

1.910.2()h 

1,072,019 
426, .579 

2.165.504 

10486  5.50 
1.165.2.34 

377. .522 

621.421 

6.285,821 

8,622,238 

671,. 570 

13  80,5988 

122,034 

102, .562 

732,186 

2,434,762 

105,232 

630,942 

172,748 

1,084.878 

8,340,874 

122.659 

3,292,195 

8.3,035 

7,021.784 

120,526 

108,627 

193,714 

72,3,57 

109,787 

814,204 

484.662 

2,54,069 

7,548,942 

130,942 

105,636 

1,699.607 

728,141 

.576,155 

104.528 

333,786 

115,619 

3,970,125 

24266 1 76 

18080938 

416.605 

3,59.241 

2,042,347 

912,1,52 

258,338 

4,56,849 

1,042.621 

768,440 

3,958,299 

984,663 

1,617,742 

377,933 

636,155 

112,436 

136,698 

814,902 

216,248 

4,,5,S8 

203,528 

383,390 

313„56<) 

770,555 

969,251 

121,538 

9,854,262 

15904362 

3,345,839 

2,704.2.59 

1,128,062 

165,640 

360,0.55 

l,370,.53t> 

1,868.935 

413.591 

1,413,890 

213,7.50 

1.481.8  10 

198,706 

2,355,577 


Jan.  1  to  Latest  Date. 


Currant 
Year. 


13,200.106 

566,083 

52.400.955 

10,893,809 

71)9,81  1 

1,885,173 

370,064 

913.1.0 

10,096,138 

198. (i76 

207,743 

648,942 

1,260,648 

1,385,214 

1,111 ,033 

2,992,732 

1,57,526612 

4,402,755 

4,4.54.3,59 

,34,484,225 

39„593,7()6 

1,752,663 

12. .360. 145 

4,994,529 

2,280,863 

13,120,307 

1,783,7.33 

,55.055,001 

6,479,855 

2.1,57,441 

3,931,406 

,39,191,070 

40. 12'. 221 

3,690,774 

248,584923 

719,258 

530,880 

4,086,038 

12,767,1.34 

,539.665 

3.072.3.56 

807.315 

5.543,977 

48,177,641 

952,7,53 

16,9,53,6()7 

646,297 

42.321.725 

617,230 

,596,211 

950,071 

1,206,703 

628,264 

5,397,385 

2,791,642 

1,510,122 

39,950,388 

832,944 

855,767 

8.294.988 

3.613.713 

14,226.000 

,566,072 

2,813,338 

619,497 

22,178,211 

130248,365 

91.967.338 

5.149.519 

1.586.9<»8 

12.831.852 

6.071.871 

1.3.53.630 

2,097.288 

4.295,347 

4,2.53.797 

98,608,831 

4,704,441 

8,827,2,58 

2,228,121 

3,261,386 

444.843 

6.33.117 

3. .530.877 

1.197,108 

71,690 

1,17S,.396 

2,176,331 

1.742, .584 

21.140,734 

4,3,57,888 

684.579 

48.705.977 

77.848.643 

15.652.677 

13.4S9.9S9 

4,985,184 

,560,861 

2,047,287 

9,,596,()49 

28.8.32,268 

10,830,297 

5,5,55,690 

1,214,117 

6.748.(V.>4 

1,174.9(13 

9,994,179 


Previous 
Year. 


13,2,52.317 

917,734 

,54,400,768 

10,365,198 

908.376 

1,712,846 

1,513,167 

,-01,965 

1 1 ,795.260 

172,492 

939.. 558 

774.826 

1,231.718 

1,172.118 

998,230 

3. ,503, 966 

163082738 

3,799,399 

5,21 8.  <m8 

39,123,639 

,39.875,873 

1„574,283 

13,139,3.52 

5,247,548 

2,2,58,840 

12,146,409 


.55,310,150 

5,.348,256 

2,025,827 

3,8.56,079 

38,304,273 

51.027,769 

3,3,56,665 

234  t)6 11.53 

626.931 

542.347 

4. 172. ,353 

10,666,610 

.500,816 

3, .509, 853 

998,287 

5,187,791 

51,309,264 

8,-4,408 

17, .5,54,361 

555,423 

41.209,810 

764,356 

()75.832 

949,978 

843,712 

631,281 

5,540,288 

2,600,647 

1,. 521. 146 

42. .523 .374 

918.211 

780.144 

9.702.735 

4.230.732 

16.924.049 

648.282 

2.129.902 

727.401 

24.677.064 

125.561  296 

89.813.230 

2.741.986 

2.004.392 

11,889.207 

5.321.101 

1.454.248 

2.569.263 

5.162.544 

4,, 587, 241 

112421137 

5,179,696 

9,348.442 

2.628.093 

3.627.225 

745.861 

741.047 

4,029,975 

1,040,427 

108,955 

1,398,029 

2,113,150 

1,778,682 

23,454,975 

5,267.307 

577.616 

56.329, .591 

92.882.262 

20,758,848 

15,793,822 

4,440,956 

879,410 

2,241,991 

7,243.916 

25.787.169 

9,605.019 

6.689.191 

l,3t)3,64S 

7,109.361 

1,284,185 

14,197,217 


AGGREGATE  GROSS  EARNINGS— Weekly  and  Monthly. 


Current 

Pmious 

Increase  or 

t 

Current 

Previous       Increase  or 

*'iVeekly  Summaries. 

Year. 

Year. 

Decrease. 

%       1 

*Monllily  Summaries. 

Year. 

Year.           Decrease. 

% 

$ 

S 

S 

1 

Mileane.         Curr.Yr. 

Prev.Yr. 

$ 

$      ;       $ 

4th  week  May  (20  roadsl 

17.266.158 

19.814.490 

— 2,548„332 

12.86  1 

Sei)tomber..226,955 

224,922 

594,192,321  ;480,40S,546t-1137S;?7V5  23. 68 

1st   week  June  (20  roads) 

12.659.519 

14.148.035 

— 1,488.516 

10.52  ! 

October 231,439 

229,935 

033,8.52,568  503,281 ,630  +130570938  25.94 

2d    week  June  ( 1 9  roads) 

12,973.712 

14.544.922 

— 1  .,57 1.2 10 

10.80 

November  ..235,213 

2,33, S39'.592, 277, 620  438,038.048   +U542395:."  ;v5.2l 

3d    week  June  (18  roads) 

12.977.363 

14.424.221 

— 1,44(5.858 

10.03 

December... 229, 422 

228. 134.539, 197. 61 5  443.124.176    r96.073.4;i9  21  68 

4th  week  June  (13  roads) 

15.4.55.421 

17.296.277 

— 1,840,8,56 

10.64 

January 232,492 

231.513,469.7,84.512  503.011.129   -33,226. .58, •    6.(H) 

1st    week  Jul v    (15  roads) 

12.479.200 

14. 080.. 53  2 

—1.601.332 

1 1 .37 

February 235, ()53 

234,510  405.001.273  421,172.348  ^19.171.07.5    4.52 

2d     week  July    (18  roads) 

13.432.807 

15,289.104 

—1,856,297 

12,14 

March 234,832 

233.839  456,978.940  1.5S.462 .330    —1 ,483,3»HVlHVa3 

3d     week  July    (20  roads) 

13. .508. 294 

15.925. ,8.54 

— 2. 327., 51)0 

14.61 

April 220,340 

219.743  4H.279.,831|381.U2.,844    t-30,166,(X87     7.W 

4th  week  July    (19  roads) 

18.335.255 

21.923,022 

—3, .587 ,7(57 

1637 

May 235.333 

234.91(5  444. 0>S, 885  4.57. 24!. 21(5        13,214.331     3.,»*ft 
235.0,59  460. ,582. 512  494.1 64 ,»">07l     33..V82.09.5    ft  7» 

Isi      week  -\nir     (19ro:irl-ii 

13. -ox  '101 

1  '■,  .»;7i  ')•>•) 

— •>   "■3  OIS 

13  80 

Juno 235.208 

•  We  no  longer  Include  Mexican  roads  In  any  of  our  totals. 


Aug.  20  1921.] 


TniO   CTTKONTCLE 


Latest  Gross  Earnings  by  Weeks.  ^  In  tlio  i;iJ>l<(  wliidi 
follows  w(i  .Sinn  up  so|)iir;ilcI.v  IIk'  onriiiiit^'s  Tor  lli.^  Firsi  wcc^k 
of  Auf^iisl..  'V\w  tublo  (iovorw  I'.)  road.s  uiul  shows  i;5,.S()';, 
(lo(jri!us(^  in  tlio  tiggrogato  over  tlio  aaino  wonk  last,  yoar: 


First  Wvck  ar  Auoiisl. 


9  roads  I'cporloci  last  wooli.- 

Aiiii  Ai'l)<)i'  - — 

DiilMlli  Moiilli  Shoro  &  AUanUf. 

Miiicriil    Kiiiii"'  

Mobile  A    Ohio 

Nov;ula-<  'aliroriiia-Oreffon 

St  l;Ouls  SolliwcsUun  -- 

HoullKMM    Kaihva.v 

T»MiiU'.ss(ic  .Maliiuiia  &  Georgia- - 

Texas  A:    I'acil'ic    

NVosUMMi  Marylaml   .    

Total  (U)  I'Oiul-i) 

Nol  (iocroase  (13.80%)--- 


1021. 


$ 

S,48il.l  16 

101, M7 

82,3S6 

•-',771 

■  330, 7lw 

10,3'.fO 

|.13,,S,'M) 

3,lll,6(ir) 

2,603 

638, 6S7 

292,819 

13,508,904 


1020. 


9,342,(),''.S 

111,122 

122,1  1  1 

11,781 

3.^>0,336 

1  I  ,026 

.'')76,I.V 

3,9,')8,'.!99 

7  70,, '■).'■■  5 
U3„')91 

15,071.922 


Incraasn 


Deircayr 

8.V2,912 

10, 27.''. 

39,72.^) 

9,007 

19,,')6',l 

6.36 

13'J.60.'-, 

81.3.631 

131.S(iS 
120.772 


2,163,018 
2,163,018 


Net  Earnings  Monthly  to  Latest  Dates. — 'Plio  tabid 
following;  shows  i\w  f>r<Jss  and  lust  oarninf^^s  with  charii^os  and 
surplus  of  iSTKAM  railroad  and  industrial  eompaiiit^s 
reported  this  week: 


— Nel  from  ItiiUway- 


-Nil  (If In-  Taxcx 


— Gross  from  Ka  Uivai/- 
1921.  1920. 

S  S 

Uclrolt  iV  TolKlo  Shore  I.iiie — 

.luno  .-       221.527         141,719 

iToMi.laul     1,172.607        967,032 
IntcniatloniU  &  Ciroat  Nort.horn — 

June 1,481,232    H,3!)5.977 

From  .Ian  1    9,473,063  *8.14S.2S8 
Ki'.ii'^iis  Cltv  Siuth  "ra  Systoin — 

.lulv  .      l.,S03.0S{i      1,742,626 

From  Jan  1  12,859,  M)6    11,633,2{(0 
Montour  Ry  Co — 

July 109,685         l,-.0,692 

From  Jan  1        913,470        701,965 

Pennssylvania  Ry — 

June  43,268,215*43„805,98S     8.0.52.621*-2,857,282     6,286, 775*-4,430,082 

From  Jan  1  248,';84.923  *2346611.53  26.538.218  *-29050289   16,076.725  *-38513803 

Peoria  &  Pekln  Union — 

--        -  IS, .581       —30.348  7.672      -39,848 

9,757    —118.111      —77.200    —184,011 


1921. 

S 

1920. 

S 

1921. 

.If 

1920. 

S 

80,164 
331,. 530 

26,512 
239,758 

40,106 
229,542 

149, 971 

!)7,.53l 
553,. 501 

*— 25.651 
*— 940,099 

48.384 
334.072* 

*— ,58,351 
-1,145,427 

52B,043 
5.438,616 

80,297 
2,125,001 

442.7,57 
2,849.313 

4,927 
1.576,574 

4,339 
—3.123 

7!H) 
—144,672 

660 
—29,724 

—  1,817 
—161,617 

July 122.141  122,6.59 

From  Jftn  1        952.753        874,408 
Pittsburgh  &  West  Vlr.-rlnia — 

.lune  .       174.199         193.714 

From  Jan  1        950.071         949.978 


130 

—97,376  *- 


—2.130      —21.110    * — 17,493 
-187,397    —217.100  *— 274.950 


*  Corrected  figures. 
—  Deficit. 


ELECTRIC  RAILWAY  AND  PUBLIC   UTILITY  COS. 


Name  of  Road 
or  Company. 


Adirondark  P&L  Corp 
Alabama  Power  Co.- 
Appalachian  Pow  Co. 


Latest  Gross  Earnings. 


Month. 


Current   Previous 
Year.        Year. 


.July 
June 
June 


Atlantic  Shore  Ry iJune 

Bangor  Ry  &  Electrio  June 
fcBarceiona  Trac.L&P  June 
Baton  Rouge  Elec  Co  June 
Beaver  Valley  Tr  Co_  June 
Binpchanitcn  L.  H  &  P  June 
Blackstone  V  G  &  El.  June 
/BrazilianTrL&P.Ltd.  June 
Bklyn  Rap  Tran  Syst 
oBrooklyn  City  RRJMay 
aBklyn  Heights  RRjMay 
Coney  Isld  &  Bklyn  [May 
Coney  Isld  &  Grave'May 


May 
May 
May 
May 
June 
Juno 
June 
luly 
Ma.v 
June 
May 
June 
May 
Juno 
June 
June 
Juno 
Juni: 
May 
July 
June 

June 

June 


Nassau  Electric. 

South  Brooklyn 

New  York  C^onsol'd  ' 

Bkin  Qu  Co  &  Sub. 
CapcBretonKK;o,Ltd 
Cent  Miss  Vail  El  Co. 
Chattanooga  Ry  &  Lt 

Cities  Service  Co 

Citizens  Traction  Co- 
City  Gas  Co,  Norfolk 
Clcve  Painesv  &  East 
Colorado  Power. 
Columbia  Gas  &  Elec 
Columbus  Electric, 
Com'w'th  P.  Ry  &  Lt 
Connecticut  Pow  C'o. 
Consumers  Power  do  . 
Cumb  Co  P  &  I.t  Co. 
Dayton  Pow  &  Lt  Co- 

Dc'roit  Edi.son  Co ] 

Dulutb-Suf)  Trac  (Jo. 
DuquesneLtCosubsid 

light  &  power  cos.. 
ESt  L&  Suburban  Co  . 
East  Sh  G  &  E  SubsidlMay 
Eastern  Texas  El  Co.  I  June 
EdJs  El  111  Co  of  Brock  [June 
Elec  Lt  &  Pow  of  Ab-j 

inglon  &  Rockland.  June 
EI  Paso  Elc<;lric  (;o...June 
Erie  Lt  (U>  &  Subsid. .  May 
Fall  River  (ias  Works  June 
PerJeral  Lt  &  Trac  (;o  May 
Ft  Worth  I'ow  &  Lt..  June 
(^jalv-Ilous  Elec  <;o..  June 
Genera)  fias  &  Elec.  June 
Georgia  Lt  &  Power..  .May 
Great  West  Pow  .S.vs.  .lune 

Harrisburg  lt.v  Co ,VIay 

Havana  Klec  Ry  ic  Lt  May 
Haverhill  Gas  Lt  C;o-  June 
Honolulu  R  T  &  I>and  June 
Jfoiighton  (U>  Kl  LtCo  June 
lloughton  Co  Trac  __  June 
ifud.son  Xc  Manhattan  June 
Hunting'n  l)i:v&c(i  ('o.hwo 

Idaho  Power  <U> ,  June 

d  Illinois  Traction 'June 

Intorlx/ro  Hap  Tran —  f 

Total  «y  Htein [May 

Kf/>kiiU  Kle/-lric  <,f>.  jjune 
K«!y«t^<ne  Telep  Co..  July 
H<;y  West  KU-/:lr\r.  CoUiine 
Lake  Hh  Elw;  Ry  Hys.'May 


358,925 

351,253 

213,190 

16,759 

105,226 

2912,556 

43,562 

52,188 

67.663 

284.316 

14257000 

1014,156 

6.150 

251,8.53 

9,687 

413,656 

74,213 

19.54,490 

228, .5,58 

52,196 

41  ,,565 

106,346 

698.671 

76,110 

70,150 

66.142 

81,177 

1197.409 

145.773 

2491.036 

112,204 

1095.801 

275,034 

327.990 

1671,161 

148„552 

1242,.577 

297,290 

40,34 

141,865 

93.471 


27 

189 

75 

85 

377 

192 

321 

898 

1,34 

580 

143 

110« 

44 

79 

39 

10 

872 

68 

208 

1720 


Jan.  1  to  Latest  Date. 


Current 
Year. 


.762 
,499 
,312 
,778 
,059 
,836 
.689 
,822 
,081 
479 
642 
117 
900 
717 
,878 
13 
,849 
428 
,044 
433 


374,806 

335,612 

192,902 

18.339 

100,839 

2523,998 

37,449 

58,495 

.57,936 

271,326 

10874000 

932,718 

6,864 

230,476 

9.858 

572,435 

72, .322 

18.36,187 

172,7.53 

49,174 

39,453 

107,218 

2117,919 

79,199 

80,796 

On, 878 

94,722 

1139,390 

130,288 

24.30,317 

11 7.. 543 

1090.510 

249,204 

284,271 

1074,117 

160,639 

11.54,5.57 

316,517 

37,623 

1.34,0.52 

111.006 

29,193 

148,482 

79,204 

71,130 

3,57,968 

200,801 

325,1.56 

809,910 

130..578 

403,952 

152,687 

946.301 

35,984 

68.894 

30,81 1 

24,344 

784,719 

1.37.264 

220,8.50 

1602,389 
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4730.491  'J.''.97.479 

30,330   29.5^6 


143,177 

21.483 

220.822 


143.0.50 

21,301 

229,029 


640.432 
050,709 
368,569 
105.310 
680.787 
100.834 
277,619 
.352,265 
425,. 552 
707.0.36 
199.000 


4,634,570 
30,431 

1,046,007 
29,613 

1,877,624 
353.627 

9, 144, .559 
864,644 
315,732 
2.52,418 
665„504 

8,066.242 
412,2,58 
,505,616 
299,051 

6,805"..308 

8.58,887 

15,773,822 

713,690 

7.135,3.54 

1,. 579, 883 

1,790.091 

13, 295,. -,61 

905,170 

8,304,834 

1,981,0.57 

208,672 

8.59.2.59 

614,547 

162,465 

1,142,169 

462,1,53 

480,642 

2,061,900 

1,082,805 

1  .878.905 

5,003,278 

711,315 

3,0,33,413 

704,606 

5,341,730 

248.673 

401,808 

279.078 

139.725 

5,210.035 

554  .903 

1,070,005 

10.931,727 

23,075.145 

179.699 

1,011,4.54 

136,731 

1,030,886 


14 


Previous 
Year. 


,572.058 
810.632 
119.737 
90,420 
,577,319 
,804,582 
227,583 
347,042 
319,810 
,585,960 
040,000 


4,206,480 

33,896 

956,986 

28,797 

2,549,489 
347.313 

8,097.974 
747,235 
285,840 
237,3,59 
648,517 
14,861,215 
386,244 
436,413 
287,835 

6.467",439 

783,704 

15.004,378 

717,801 

6.805,893 

1,429,769 

1,549,434 

11,083,119 

969,693 

7,235,297 

1.977,950 

197, .335 

7.59,393 

676.982 

162.969 

911,466 

.503,359 

412,723 

1,910„5.53 

1,0!  1,872 

1,760,000 

5,214.774 

095.4.57 

2.781,139 

715,703 

4. ,587. 377 

219„577 

408,020 

251.6(il 

lt)1.291 

4,2.53,215 

809.318 

1 ,050,540 

9.988,412 

22,980,332 

1 05 .765 

1,005, .501 

128,0:il 

1 .294 ,073 


Naiiif  (//■  Itiiiiil 
or  Ciimixinil- 


l.aifxi  (iri)Hn  Karningn. 


Month. 


Long  Island  Elec  Co. 

Lowell   I'llcr  LI,  ( !i>r|) 
M.tiiliiit  llilgc  ;((•  Line 
Manh  .V  (^kihiimCRcc) 
IVI(^ti'<i|)<il   lOdi.soi]  ( 'o 
MIks  River  r(>w<'r  (  'o 
Miliile  Serv  <  !o  .V  sub 
Naslivllle  Ry  .t  LI  <'" 
Ndbi'aMldi  I'ower'  ( 'o 
Niiva,da, -Calif  V'A  C(,r-|) 
N    lOng  <  'o  I'liw  .Sy.s 
New  .Ici'sev   I'ow  fi   \  A. 
NewpN  *t  II  RyG.<t  E 
New  ^'orli  l)orl>  ( )i>    . 
N   Y  &  Long  Island 
N  V  cV,  Queens  ( 'ount.v 
<>N   Y    Railways 

b  |i;ighlh    Avenue   . 

h  NInlli   .\  v(!rni(!. 
No  (!a,ro  i'lib  Serv  (U) 
Nor'n  Oliio  I'llee  ( ^oi'it 
N   W  Ohio  Ry  >t  Pow 
Norl  li  Texas  V'Aw  ( 'o  , 
Ocean   ICIect-ric  ('() 
I'aeirie  I'ow  ^  Lt  Co. 
I'aducali   lOletMric  <  'o 
I'ciiiia  I'ldison  L(  iV   I' 
Potnisylv  Utii  System 
Pliiladeliiliia    (!o    and 

Subsid  Nat  Gas  Cos 
Philadeli)liia    Co   and 

Siil)sid  Nat  Gas  Cos 
I'hiladelDhia  Oil  (!o.. 

Phila  &  Western 

Phila  Rap  Transit  Co 
I'oililaTKl  Gas  &  C  (Jo 
Portl'd  Rv,  L  &  P  Co 
Pugct  Sd  Pow&Lt  C!o. 
Reading  Trans  &  '..t. 
Republic  Ry  &  Lt  Co. 
Kichmond  Lt  &  RR.. 
Rutland  Ry,  Lt  &  P. 
Sandusky  Gas  &  Elec 

Sayre  Electric  Co 

Second  Avenue 

17th  St  Incl  Plane  Co 
Sierra  Pacific  Elec  Co 
Southern  Cal  Edison. 
South  Can  Power  (^o. 
Tampa  Electric  Co.. 
Tennessee  Power  Co. 
Tenn  Ry,  Lt  &  Power 
Texas  Pow  &  Lt  Co.. 
Third  Avenue  System.. 
Twin  City  Rap  Tran. 
United  Gas  &  El  Corp 
Utah  Power  &  Light. 
Utah  Securities  Corp. 
Vermont  Hydro-Elec. 
Virginian  Ry  &  Pow. 
Winnipeg  Electric  Ry 
Youngstown  &  Ohio. 


May 
,liine 

Ma,v 
May 

.lUIll' 

.lime 
M  a  y 
.lUlie 
.llMJI' 

lime 
lime 
.lune 
,liily 
.lune 
May 
May 
May 
May 
May 
.lune 
.Itnii! 
.lune 
.Illn(^ 
May 
.lune 
.lune 
.lune 
May 

May 

Jutie 

.lune 

June 

July 

.lune 

June 

Juno 

.lime 

June 

May 

June 

June 

June 

May 

June 

June 

June 

.June 

June 

June 

June 

Tune 

June 

April 

May 

June 

June 

June 

June 

June 

June 


Current   I'rmiimx 
Year.        Year. 


S 

35,854 

92,398 

25,093 

33,337 

20!),0/5 

221,700 

lOI.HDll 

310,8.54 

238.898 

348,310 

427,400 

33,770 

255,081 

4/8.240 

54,849 

119,720 

807,f;33 

108,772 

48.240 

90  02( 

094.551 

38,223 

287,091 

23,231 

243.734 

41,820 

197,008 

183,518 

758.37,5 

,552,907 

63,039 

67,911 

3340,592 

262,3,36 

815,862 

751,871 

249.005 

565,694 

68.3,50 

43,676 

48,312 

13,668 

85,017 

4,309 

79,821 

1375,812 

61.370 

138,145 

179,771 

523,568 

359,010 

1224  .307 

1146.869 

1000,199 

519,609 

667,910 

36,155 

835,578 

446,209 

47.502 


S4l 


Jail .   I   Id  Latent  Dale. 


('iirrrnt 
Year. 


% 

31.8.50 

94 , 1 37 

23,773 

20,801 

22,3,134 

232,181 

188,445 

,307,142 

222. ,539 

300,411 

480.2,54 

34  .608 

274,240 

4(i4,020 

50,110 

113,904 

699,921 

95,648 

.38,647 

82,095 

95 !  .068 

37.864 

.331.492 

19,2,59 

212,240 

36,786 

152,029 

162,840 

1135,516 

1003,839 

119.052 

65,8.56 

3107,889 

194,623 

800,733 

73  5,. 578 

2.53,404 

662,544 

41,012 

45,413 

47,370 

12,245 

84,223 

4.278 

63,975 

1314,2,59 

,54,681 

109,836 

207,635 

.536,946 

326„561 

1094.779 

1017.813 

949.907 

490,887 

638,816 

43,482 

784,131 

407,625 


I'miUnis 
Year. 


* 

133,341 

579,5,50 
118,783, 
136.2.57 
.322,4/0 
,368,300. 


$ 
114,669 
OOli.OLl 
109,481 
102,787. 
,:i25,383 
,282,570 


1,915 

1  ,549 
1  ..570 
2,587 
219 
I  ,ti08 

:i,ooti 

224 
502 

3,802 
490 
220 
5,54 

4.41  1 
215 

1,851 
72 

1,41-4 
260 

1,108 

1 ,025 


,617 

,189 

,340' 

,001 

,339 

,  1 29 

,2i'i; 

,341 1 
,053 

,2871 
,028 
,1441 
,545 
,831)! 
,3211 
.947 
.2241 
.890 
.249 
.898 
,308 


1,847 
1,391 


5,619.176 


6,172 

061 

390 

24,894 

1.831 

5,04  5 

5.111 

1,474. 


',02 
2,700 

2't7 
1 ,5.57 
2,,  3  I 

187 

444 
3,2)  I 

364 

127 

488 
5,0,59 

186 

1,911 

(iO 

1,220 

235 
1 ,052 

851 


091 
758 
831 
1 59 
234 
4,52 
8,54 
290 
.591 
772 
585 
5.52 
,585 
,210 
211 
,317 
.801 
.100 
,297 
,2.58 
.865 


7,230,886 


083  8,234 
209  94 1 
181!  361 
626  21,701 


041) 
990 
429 
1.59 


)  ,233 

4„507 
4  ,908 
1,471 


725 
579 
476 
420 
538 
000 
666 
748 


318, 
269, 
367, 

96, 
366, 

20 

427 

7,656. 


471 
712 
923 
945 
176 
,844 
296 
189 


224 
251 
.337 

74 
275 

19 

388 

6,094 


815 
468 
,453 
275 
,291 
320 
044 
998 


866, 
1,211, 
3,311, 
2,427, 
7,2.56, 
4.717, 
5,341, 
3,341, 
4,277, 

245, 
5,090, 
2.8.56, 

267, 


2.571 
149! 
445. 
4231 
089' 
181 
382 
895 
709 
722, 
882' 
715 
,772; 


665, 
1,185, 
3.187, 
2,043, 
5,096, 
4,135. 
5.062 
3.201 
4,081, 

265, 
4,679, 
2,645, 


244 
831 
676 
163 
624 
037 
836 
841 
518 
921 
.542 
743 


a  The  Brooklyn  City  RR.  is  no  longer  part  of  the  Brooklyn  Ranid  Transit 
System,  the  receiver  of  the  Brookl.vn  Hei,ghts  Rii.  Co.  havin<:-;,  with  the 
approval  of  the  Court,  declined  to  continue  payment  of  the  i-ental:  therefore, 
since  Oct.  18  1919,  the  Brooklyn  City  RR.  has  been  operated  by  its  owners. 
?)  The  Ei.ghth  Avenue  and  Ninth  Avenue  RR.  com,panies  were  foniierly 
ea«ed  to  the  New  York  Railways  Co..  but  these  leases  were  terminated  on 
July  11  1919,  respectively,  since  which  dates  these  rosds  have  been  ope'"i<'"d 
separatel.v.  c  Includes  Milwaukee  Light.  Heat  and  T-acticn  Co.  d  In- 
cludes all  sources,  c  Includes  constituent  or  sul^sidiiry  comoanies. 
rEai'nings  given  in  mllreis.  g  Subsidiary  cos.  onlv.  h  Include;  Teunessee 
Raihvay.  Light  &  Power  Co.,  the  Nashville  Railway  c&  Li.gti.6  Co..  the 
Tennes.^ee  Power  Co.  and  the  Chattanooga  Raihvay  &  Light  Co.  i  In- 
cludes both  subway  and  elevated  lines,  j  Of  Abington  &  Rockland  fMass.) . 
k  Given  in  pesetas. 


Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and.  surplus  reported  this  week: 


Gross 

Earnings. 

$    ' 

Net  after 
Taxes. 

% 

Fixed 
Charges. 

3& 

Balance, 
Surplus. 

$ 

Adirondack                 July 
Power  &  Lt  Corp 
12  mos  endin.g  July  31 

•21 
•20 
•21 
'20 

3.58,925 

374,806 

4,782,001 

4,313,437 

104,873 

47,2,57 

1,390,948 

1,357.782 

73,716 

,52,999 

898. 498 

013,415 

31,157 

5,742 

492.4.50 

744,367 

Cities  Service             July 
Company 
12  mos  e'ndinL'  July  31 

■21 
•20 
•21 

•20 

698,671 

2,117,919 

18, .503,064 

22,492,2'29 

6,56,017 

2,062,979 

17,878,373 

21,800,466 

191,925 

162,895 

2,020,440 

1,935,417 

464,092 

1,900,084 

15,8.57,933 

19.865  049 

Detroit  Edison  Co    July 
7  mos  ending  .Jul.y  31 

'21 
•20 
'21 
'20 

1,671,161 

1,674,117 

13, 295, .561 

11,983,119 

348,990 

168,783 

3,414,789 

2,311,677 

286,379 

209,219 

1,932,1.58 

1,286,163 

62.611 
—40,436 
1,482,631 
1,025„514 

Keystone                     July 
Telephone  Co 
7  mos  ending  July  31 

•21 
•20 
■21 
■20 

143.177 

143.0.50 

1,011,4.54 

1,005,501 

59,394 

43,172 

328,648 

348,283 

40„5,59 

36,672 

271.947 

251,335 

18,835 

0,500 

56,701 

96,948 

Newport  News           July 

6  Hamp  Gas  &  El 

7  mos  ending  July  31 

■21 
'20 
■21 
■20 

2.55,680 

274,246 

1,608.129 

1.. 557 ,4,52 

168,972 

j-51,139 

1322,710 

1213,881 

28,781 

29,305 

201,157 

193,828 

35,191 

21,884 

121„553 

20,053 

Philadelphia               July 
Rapid  Transit 
7  mos  ending  July  31 

■21     3,340,592 
■20    3,107,889 
■21  24,894,626 
'20  21,761,420 

1807,947 

2,596,436 

3:6,743,342 

25,851,009 

816,983 

817,632 

5,735,970 

5,717,235 

9,036 

221.976 

1,007,372 

133,774 

Rej)ublic  Ry  &  Lt     June 
12  mos  ending  June  3fJ 

■21 
'20 
'21 
'20 

,505,094 

062,, 544 

8.277,147 

7,2.39,516 

r  144, 451 

,r  150,723 

12,037,534 

3-2,01 2  „586 

162,021 

125,213 

1,776,8.55 

1,411,348 

—17, .570 

25,510 

260,679 

601,238 

X  After  allowing  for  other  incomo  received. 
—  Deficit. 

FINANCIAL  REPORTS. 

Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railway  and  miscellaneous  companies  which 
liavo  b(!en  i)u})lisli(!d  during  the  preceding  month  will  bo  given 
on  the  last  Saturday  of  each  month.  Tliis  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  whi(!h  it  is 
l)iibliHlied.  The  latest  indox  will  bo  found  in  the  issue  of 
July  30.     The  next  will  appear  in  that  of  August  27. 
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Western  Pacific  Railroad  Company. 
iCoatrollad  by   WaaCira  Pacific  RR.   Cor^'Oration  | 

('Uh  Annual  Hupuit,  Ytai  Ended  Utc .  31   i'.d'O). 

I*rn8itl«at  (Ui»rl«8  M.  Lhvhy,  July  1,  wrote  iu  substance: 

(/  ~iUv  (if  railway  otiorftliitK   iarmiio 

fw  folliiwiiiy   tfrmin^tioa  of  Kuderal 

coil'  I    IJ^U  v*aa  11" 

/'  II'' I  ch  IS  .r  lettur,  ilaluil 

'  ,   ,        ..  ,^i   ,,,,     VV'usttiril  I'aclfii: 

leiil  nas  luailii  Willi  lliu 
iiiiK  <'<>iii|titii'>a(iiJii,  id'iiw 
•1  ami  oiiuiMllDii  of  ymii'  properly 
>  IU2>J,  uiulur    Uiii  ttiriiia  of  which 

act  I   li'l  ll>' 111.  .     lin-    I  iT        IWIh        .\U  III!  IH.M  I  .1  t  ll»ll^^ 

(I)  I'altl  iucaah  (ht)  tium  of <l,200,00;> 

(3)  I  •!   ihti    Ittiliii.til   c.iiiiiiany  fi-om   the  debt  ariMliiis 

i.ir  advami -,  ..iiinauliuii  to    .     - 1,0.50,000 

(3)  '  !..•'.        ,   .    ,,,i(,.tay  from  ubilisatioiui  arUlittC 

Oovurniuent   lu  AUUitioiis  aiiu 
.    - --   2,211. 58H 

(4)  'rraiisJorrBtl  to  the  Umlinail  i'oiiipaiiy  maturial  ami  suiipllos 

ou  b<»aii  at  thu  turiuiiiatiuii  of  t'eUitral  c'oiitrol  iiivuiuorlud  at  1,391 .  1K(I 

(5)  OolivorMl  Co  Ihu  UalU'4>a<l  Co.  a  Bill  of  Salt)  for  fivM  Mikado 

Loi'omotivui  piu'cha.-^eU  by  the  Uli.  ('o.  from  the  Oovt.  at 

a  price  of - 276, 30J 

Total-. - $10,029,070 

Deductlui;  (a)  Balaa<-ti  Uuu  a»  ntatud  below,  on  ucct. 
uf  cash  taken  over  aiiil  uol  otherwise 

aivouatoa   for $322,412 

(6)  Allowance   for   uutterUls  &  supplieti 

the  sum  of 1.0B0,605     1,383.017 

Leaves  a  net  payment  for  compensa- 

tion  and  damages  equivaleat  to $8,646,053 

The  V.  S.  KK.  AdmiQLstration  received  in  return  a  complete  release 
from  the  Kaili'oa;!  Company  disiihargiiiK  the  Oov.rnmenl  from  liability  on 
account  of  clainn  for  compens:ition,  also  on  account  of  claims,  material 
and  supplie-i  taken  by  the  (iovernment  tlieu  inventoried  at  Ul, (Mil). 005. 
and  for  cash  taken  and  not  accounted  for  $522,412,  loss  in  road  property 
and  e  (uipment  retired,  damLii{t\s  sustained,  and  all  other  claints  or  demands, 
except  certain  minor  adjustments  to  Iw  sulJsoiiuontly  effected. 

Funded  Debt. — The  funded  dol)t  was  reduced  by  purchase  through  Its 
sinkin'4  fund,  and  <;ancullation  4)f  $ttI).80I)  1st  M.  5%  30-year  l>unds  and  the 
redeniption  of  $300,000  Kijuipment  Notes  Series  '  'A    matm-ing  Aug.  1  1920. 

Dividi'iidi.  —  Dividends  aSi?re'.<atin'.5  $1,650,000  or  6%  on  the  company's 
$27.5')0.()00  Preferretl  CapiUil  stock  wore  declared  and  paid  from  the 
surplus  and  net  profits  earne.l  during  the  year  1920.  There  was  also  de- 
clared and  paid  on  Jan.  7  192),  a  dividend  of  1%  or  $275,000  from  surplus 
and  not  orofits  of  the  year  1919.  and  applicable  to  dividends  in  such  year, 
thereby  oringin;.;  the  total  of  diviilonds  p.iid  on  the  prof(!rred  stock  for  the 
year  1919  up  tn  4%.  (Thoio  dividends  wore  paid  to  the  VVe-itorn  I'.icific- 
Kit.  Corporation,  owner  of  all  llie  capital  stock  of  the  llll.  (Company.  Thi; 
corporation  In  oonseiiuence  of  Federal  control  priid  only  1%  (luartorly  on 
its  Preferred  stock  from  April  1919.  to  April  1920,  incl.  but  since  then 
\'i'"o  to  and  Ind.  July  1921.  .Vs  to  plan  to  pay  the  withhold  Prof,  divi 
dends  of  2'o  per  annum  for  the  2t)  mo.  of  Federal  control,  contingent  on 
successful  outcome  of  suit  res  trdiiif?  Federal  compensation,  and  favorable 
business  conditions,  see  V.   110.  p.   1974.     Ed. I 

Wages  and  Rates. — Effective  May  1  1920.  an  increase  in  employees' 
was?es  approximating  18.97%  was  authorized  by  the  U.  S.  RR.  Labor 
Board,  while  increa.ses  in  rates  necessary  to  meet  additional  wasce  costs 
»uthorizod  by  the  l.-S.  C.  Commission  did  not  become  offootive  until 
-iug.  20  1920. 

Blanches. — The  following  branch  linos  wore    in  course  of  construction: 

Niltts-i^m  Joso  Lino  o.'ctendin^  from  Niles  to  West  .San  Jose,  Cal. ,  23  miles. 
and  S  miles  of  sidings,  yard  and  industrial  tracks.  Work  on  this  lino  begun 
in  1917  and  suspended  during  Federal  Clontrol.  Was  rosmned  in  1920 
and  completion  by  Aug.  1  1921,  is  anticipated. 

Calpine  Branch — From  the  present  main  line,  west  of  Ilawley  Station. 
Cal.,  12.6  miles  through  timber  lands  and  to  saw  mill  and  box  factory  of 
the  liavies  Lumber  C!orporation  should  be  completed  in  July  1921. 

Spur  tracks  to  serve  17  new  industries  were  installed  during  the  year. 

Rolling  Stock. — Following  contr.acts  for  purchase  of  otiuipment  were 
entered  into:  (a)  Oct.  11  102):  Pressed  Steel  Car  Co.  for  700  Gondola 
cars.  Delivery  April  and  May.  1921.  (6)  Dec.  13  1920:  American 
Locomotive  Co.  for  5  heavy  Mikado  locomotives.     Delivery  May,   1921. 

Express  Contract. — Contract  with  American  Railway  Express  similar  to 
that  m  effect  on  other  road-s  providing  for  distriljution  of  net  income  amoni? 
roads  within  certain  geographical  groups  or  zones,  was  made,  effective 
Sept.  1  1920.  This  contract  has  not  l)een  in  force  a  sufficient  length  of 
time  to  determine  its  advantages  or  disadvantages  to  the  Company  as 
compared  to  operations  imder  former  contract.  [Compare  "Wells  Parso 
Express  Co."— V.   112.  p.  580). 


(During  the  year  1920  there  was  expended  on  additions  and  improve 
tnents  iticluding  $511,017  for  new  branch  lines,  the  sum  of  $1,004,683  and 
on  rolling  stock  (not)  $53,783. 

In  1920  the  freight  traffic  aggregated  2,699,572  tons  averaging  22  f. 96  I 
tons  monthly,  but  iu  December  1920.  amounted  to  onlv  95.417  tons  yield 
ing  gross  income  of  $461,558  against  260,850  tons  yielding  .$1,078,994  in 
December  1919. 

Since  the  end  of  the  year  1920  the  Western  Pacific  RR.  Corp.  has  ac- 
quired or  arranged  to  acquire  (1)  a  largo  part,  over  50% .  of  the  $10,ODO.Ol!0 
2d.  M.  adjustment  income  bonds  of  the  Denver  &  Rio  Grande,  in  exchange 
for  4%  lO-yr.  promi.ssory  gold  notes  duo  Oct.  1  1930.  interest  A.  &  O.  The 
October  1921  interest  on  the  D.  &  R.  G.  Adjustment  bonds,  it  is  announced 
will  not  be  paid.  See  V.  112,  p.  990:  V.  113.  p.  730.  (2)  Control  of 
the  Denver  &  Rio  Grande  Western  RR.  following  foreclosure  of  the  Denver 
&  Rio  Grand  RR.     See  V.  113.  p.  627:   V.  112.  p.  399,  161:   V.  111.  p.  1846 

The  Western  Pacific  RR.  Co.  has  also  acquired  or  agreed  to  acquire   the 
stock  and  bonds  of  the  Sacramento  Northern  RR..  issuing  for  thit  purpose 
at  not  less  than  85.  $4,180,000  1st  M.  57o  bonds  due  Mar.  1  1916.     V    112' 
p.  2414. 

The  shareholders  of  the  Western  Pacific  RR.  C:;orporation  voted  on  Nov 
18  1920  to  increase  the  limit  of  Preferred  stock  issue  from  $27  500  000  to 
$40,000,000  and  of  Common  from  $47,500,000  to  $60,000,000  with 'a  view 
to  a  stock  dividend  (not  yet  declared)  equal  to  one  share  of  new  common 
and  one  share  of  new  pref .  for  each  six  shares  of  old  stock  whether  common 
or  preferred.     See  V.  111.  p.  1846,  2042.— Ed]. 

GENERAL  STATISTICS  AND  EQUIPMENT  FOR  CALENDAR  YEARS. 


Mi.  of  roadoper. 

Locomotives 

Pass,  train  cars. 
Freight  train  cars 
Rev.  pass,  carr'd 
Pass.  carr.  1  mi. 
Rev.     per    pass. 

per  mile 

Rev.  tons  carried 
Rev.    tons    carr. 

1    mile 1 

Rev.  per  ton  per 

mile 


1920. 

1,016 

134 

54 

5,263 

300,399 

94,585,618 

2.85  cts. 
2,699,572 


1919. 

1,041 
129 

54 

5,265 

234,160 

72,852,569 

2.63  cts. 
2,697.482 


1918. 

1,014 

129 

54 

5.281 

181.649 

54,111,921 

2.53  cts. 
2.689,388 


360,561.508  1,407,260,620  1.383.344,248  1 
088  cts.  0.80  cts.  0.66  cts. 


1917. 

964 

125 

51 

3,300 

239.444 

70,485,435 

2.09  cts. 
2,329,118 

186.336.845 

0.67  cts. 


CLASSIFIED  FREIGHT  TONNAGE  FOR  CALENDAR  YEARS. 


AgrUitl. 

Animals.        Mines. 

Forest. 

Mfrs. 

1920 

1919 

1918 

341,195 
414,787 
291,854 

65,323   1„566,S64 
91,052   1,371. .544 
91.563   1,486,780 

141.961 
305,383 
190,766 

535,215 
466,299 
516,4  10 

Mjsc. 

49.014 

48.417 

111,985 


COMHINED  COMPARA  TIVR  ST 

i'ur  if,iriU'  n      Federal 
Vuai  lUao.   Year  19'20 
Over   Heeeaue—       S  S 

KrplBhl I0,n'i),72.'i      I.a2!t.l02 

PasaenKer 2.3rt.'i,lflil        ii2A>7 

Mall H0,4I«  ft'J.iii 

i:\l>n-aa lHS.ua2  33.liiW 

.MIscirllaiieoua        lltt,U,5  U,47!) 

liiel(l«nlal     ..       SeC-ilB  51,U,57 

Juliit    rui'ilitltw  4.»I'J  1,408 


4 TEMEN T  OF  INCOME  FOR  CA L.YRS. 


t!oia>)l  ted 
Year  1020. 

$ 

12,028,917 

2,lt'.l7,ii',»3 

13!)  .838 

202,10(1 

r2;).H'.)4 

412,473 

6,027 


federal 
Year  1910. 

S 

11,227,604 

l,'JfJ.823 

20,224 

l,i3.447 

4,').  1 40 

283,066 

5,032 


('omtilieA  Combined 
Verir  1010.  'IH  Hccised. 

S  S 

ll,227,(>«4  0,200,062 

1,012.823  1,373,406 

20,224  40,076 

1.53,417  182,678 

4;>,140  56,000 

283,066  320,003 

6.032  4.106 


Oner   lmomo.l3,5'J,'i,700     2,017,0.53  16,012,843  13,637,«07  13,657,207   11,078,410 
oper.  Hfitc'isen  — 
.Vtaliit.  way  & 

mructuria..  2,232. 
.Vfalril.  uipilp.  2,073, 
Trufflo  , ..  308. 
TnniM((orittt'n  4,074,; 
.Miaurll    (iiior. 

<i«lllTill 

'rraiiijp.rur  lnv 


283 

446 

CV.7 


,282 
,740 
,852 
,361 
1.57 
281 
264 


373,527 

500.1.50 

37,544 

923.718 

43,081 

35,000 


2,605,808  2,524,1.50 

2,582,000  2,256,6,87 

346,306  153.852 

5,808,080  4,075,388 

326,237  2;«).087 


,501.200 
CV.7.264 


304,213 


2,524,150 

2,260,687 

1.53,852 

4,075.388 

230,087 

304,213 


2,034,765 

1,635,871 

187,314 

3,626.433 

156,035 

254,103 

CV.l,032 


Oper.  e\pen«eaI0,31 1 ,410 
Nut  from  lly. 

oiU;rall()iis  .  3,284,380 
Ity.  irtxiicc'ls.  670,079 
Uncoil,  ry.  rev  816 


1,042,038   12,253.448     0,546,286     0,646.2S6     7,803,870 


75,015     3,350, :1!I4     4,112.011 

42,358         712,4:16         505,264 

604  1,310  1.250 


Total      070 

(ip«r.  Income.  2.613 
Soit-uiier.  Income  - 
Kfiulp  reiitHls.       906 
Joint  fuc.  rent 

liuiorne     4 

Inc.  from  Ivuiie 

of  road 
MUtc.reul  Inc. 
Mlsftel.      non- 

oper.    pliys. 

property. -.  0, 

Iiir.fr.fd  rfec.  4 

Incfr.unl.iu'c. 

.t  acels. .  - .       375, 
MIscel.lnrome    bI55, 


a3l7 

185 


,803 
,487 

,803 

,500 

308 
471 


089 
048 


5S6 
059 


42,862         713,755         ,506,515 
32,153     2,045,639     3,515,406 


223.875     1.220,438 
53,206  ,57,766 


317,368 
185.471 


l.:i34 

11.310 


0,080 
0,2.82 

386,035 
155,9,50 


Non-oper.lMO.  2 
Gross  income,  4 

lieducHui^s — 
K(|iil|).  rentals 
Joint  tar. rents 
Hent.uf  leased 

lines . 

Mlscell.  rents. 
Int.  on  funded 

del)t 1, 

Int. on  unr.debt 
Amorl.ot  disc. 

oil  iuii(l.<le])t 
MNc.liic.ehrKs 
Miilnt.  ot  lnv. 

orKanlzat  n. 


050.685 
,664.171 

825,731 
61.384 


289.524     2,340,209 
321,677     4,085,848 


63,344 

202.755 
447 

93.620 
10.679 


103,1,^0 
31,021 

316,725 


1,721 
V54',284 


028.801 
03,000 

316,725 
63,344 

1.202.7,55 
2.107 

93.620 
104,963 


195,043 

302.684 

1 ,020 

"  Vo,632 

28,172 
def.l9 

538,132 
4,053.628 

249,130 
218,231 

1.9C0,350 

"lo'.in 

821 


Total  deduct.  2.247.900        607,481     2,855,440    2,378,8.50 


4.112,011 

743,677 

1,260 

744,828 
3,367,183 

106,643 

302,684 

1.901.370 
73,614 

8,917 
15,603 

409,634 
706 

2,908,162 
6,275,345 

240,136 
218.231 

1,900,3.50 
52.169 

1,213,248 
10,780 

96.353 
11,365 

124,148 

3,874,787 


3,184,531 

704,073 

1,750 

705,833 
2,478,608 

41,465 

47,615 

1,000,350 
67,043 


11,062 
2,454 

373.711 
315,427 

2,760,027 
5,238,725 

47,337 
37,860 

1.900,350 
52,391 

1 ,036,684 
7,126 

74.644 
326,760 

46,783 

3,629,931 


Net  Income..  2,416,212  de(.285.80l     2,130.408      1,674,778     2.400.5,58      1,708,792 

a  Includes  rental  due  from  U.  S.  RR.  Admin,  for  January  and  February, 
1920.  at  $1.900,3.'>0  per  annum.  Final  settlement  with  the  U.  S.  RR.  Ad- 
min, fixing  compensation  at  $3,200,000  per  annum  incroa.sod  this  item  to 
$533,976  and  for  year  1919  to  .$3,200,000. 

b  Includes  $154,281  being  net  of  revenues  and  expenses  accrued  prior 
to  Jan.  1  1918.  settled  through  U.  S.  RR.  .\dmin.  during  1920. 

Of  the  corporate  net  income  for  1920  and  1919.  there  was  applied  each 
year  to  the  Sinking  Fund  for  retirement  of  First  Mortg.ago  bonds,  the  simi 
of  $.50,000. 

The  (Corporate  Income  account  for  1919  showed:  income  from  lease  of 
road  $1,900,350;  miscellaneous  income  $169,680:  deductions — interest  on 
funded  debt.  $1,213,248;  amortization  of  discount,  $95.3.53;  maintenance 
of  investment  organization.  $124,148;  miscellaneous  $63,188,  leaving  a 
not    income   of  $725,780. 

For  comparative  balance  sheet  see  V.  113,  p.  526. 

Chicago  &  Eastern  Illinois  Railroad. 
(32ci  Annual  Report — Year  ended  Dec.  31  1920.) 
Receiver  William  J.  Jackson,  Aug.  1,  wrote  in  substance: 

Six  Months'  Guaranty. — Under  the  guaranty  provisions  of  Section  20  . 
of  the  Transportation  Act  1920.  and  on  the  Oasis  of  the  annual  compensa- 
tion fixed  by  the  Director-General  for  the  period  of  Federal  control,  there 
became  due  to  the  receiver  net  railway  operating  income  amounting  to 
$2,000,000  in  respect  of  the  operations  of  the  railroad  during  the  six  months 
following  Federal  control  and  ended  Aug.  31  1920.  On  Sept.  2  1920  the 
United  .States  advanced  $1,500,000  to  the  receiver  on  account  of  such 

fiiaranty.  The  latest  available  accounts  of  the  receiver  show  a  deficit  of 
563,175  resulting  from  the  operations  of  the  railroad  during  the  guaranty 
period.  The  receiver  therefore  is  prosecuting  a  claim  before  the  l.-S.  C. 
Commission  for  a  balance  of  $1,063,175,  claimed  to  be  due  the  receiver 
on  this  account. 

ACCOUNTS  WITH  U.  S.  RR.  ADMINISTRATION  AS  OF  Dec.  31  19209 

[Based  on  annual  compensation  as  certified  Feb.  18  1921  and  including 
debits  and  credits  for  interest  accrued  to  latter  date.] 

Due  from  United  Stales  $22,639,590.  viz.: 
Cash  Dec.  31  1917  (currency  on  hand  &  bk.  balances  taken  over)   $2  703.404 

Station  agents'  &  conductors'  balances  Dec.  31   1917 1  089.863 

Assets  Doc.  31  1917  collected  (bills  receivable.  &c.) 1  886.577 

Receiver's  revenue  prior  to  Jan.  1  1918  (lap-over  items  in  acct.)         324.797 

Compensation  accrued  (Federal  control  period) 8  666.667 

Interest  due  receiver  on  deferred  payments 634.097 

Equipment  depreciation — suspense    (doprec.   on  equipment)-.     1  427,578 
Equipment  retired  (destro.ved  or  otherwise  removed  from  serv'e)         718. 6S6 

Road  property  retired  and  not  replaced. 70.370 

Material  and  supplies  Dec.  31  1917. 3  322.194 

Loss  in  quantity  and  value  of  material  turned  back  Feb.  29  1920.     1  700.862 
Agents'  &  conductors'  balances — Federal,  Fob.  29  1920.  &C-. 

Dus  to  United  Stales  $17,369,178.  viz.: 
Additions  &  betterments,  incl.  preliminary  surveys,  &c.  (net). 
Int.  due  U.  S.  RR.  Administration  Mar.  1  1920.  to  Feb.  18  1921 
Exp.  prior  to  Jan.  1  1918  (lap-over  items  paid)  &  other  old  items 
Receiver's  corporate  transactions  (payment  of  matured  ogliga- 

tions,  income  chargas,  &c.) 

Liabilities  Dec.  31  1917  paid  (audited  vouchers,  i&c) 

Cash  advances  by  U.  S.  RR.  .\dmln.  (on  ac-ct.  of  compeusaUon)   4,194.001) 

Material  and  supplies  Fob.  29  1920 3,518.029 

Interest   in   open   accounts  included   lu   quarterly  settlement 

schedule  to  Feb.  18  1921-.. 84.173 

Balance  due  receiver $5.270.4 12 

At  the  close  of  the  calendar  vear  1919  negotiations  weiv  VKMidiivg  for  a 
settlement  of  these  accounts  and  ivsulttnl  in  ntutual  coiuvssiiwn  and  a  final 
agreement  of  settlement,  consunimattHl  Feb.  IS  1921.  I'nder  tho  terms 
of  the  settlement  the  Dlix<ctor-tienoral  paid  to  the  ivcoivor  $.i.i)()i).iK)l')  and 
loaned  to  the  roailver  at  6' ;.  for  tho  period  of  nine  years  from  Mt»i\h  1  1921 . 
$3,425.01)0.  i-eprosenting  the  outiiv  indehiednoss  of  the  iv<.vl\or  to  tho 
United  States  for  addiiions  aiul  betiormonts  pUuvd  upon  tho  raihwkd  durtivs 
the  pei-iod  of  l''ederal  control. 

Additional  Federal  Loans. — Tho  foregoing  statomont  of  .>i,xvunl^s  dixvs 
not  include  $711.01)0,  tho  cast  of  15  Mikado  loan\u>ii\»vs  mentlouovi  in  tho 
last  annual  report  as  ha\ing  btxMi  allotted  to  tho  railrwul  b.v  tho  Oliwtiviv 
(ioneral  during  the  year  19IS.  This  Indobioiliuvss  was  ftuidtHi  by  tho  Issu- 
by   tho  receiver  of  $7  11,0110  of  (i'\.   «>quipment   trust   obligations,   which 


94.496 

$3,436,360 
200.061 
814,591 

2.0S9.293 
4.032.671 


Aug.  20  1921.] 
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wei-o    accoptod   at.   tholr   faco   ariiDUiil.    I)y    tlii)    J)liTcl((r-(i<mrriil.     'I'lir^so 
obllKaMons  win-o  daUid  Jan.  IT)  11)120  and  arc  pay.ibKi  In  i:.  uniuial  liisuill- 

Piirsuaiil,  l»  Soctlon  210  of  th(i  TranHporUiHon  Aot,  1020,  (lid  r»H-x«lv<ir 
appllod  lo  l\w  lnl-('i^Mlii('i>  ('oimiiorid  ( loiiimlsslon  for  a  loan  .  f  ,<|;7.sr,.()(Kl 
l,i>  roliiihiirsn  Iho  i-ost,  ol'  athllllons  m.ikI  l)n(r(,(inii<<iil«  |)l,icril  iiiioji  (.lio  I'iil  lio^id 
by  Hid  r(M-(^l\(ir  diii-lnf?  Mh'  K'lliininl.y  iMirloil.  TIki  icc<'i\('r  Is  :i(IvIsimI  llial, 
t.ho  anioiiiili  or  1  his  loan  lias  hooii  sot.  asUlo  liy  (lio  I  .-S.  <  I .  (  'oiiiiiiIm,hI(>ii  oiiI. 
of  I  ho  rmid  avall.ihlo  I'oi-  similar  loans,  and  will  lio  piild  lo  Mio  rocolvt^r 
ui)on  l.ho  doll  very  to  Uio  SocroOary  of  Iho  'I'roasiiry  of  (ho  aKiotid  (^ollaltiral 
for  Hid  loan.  ,  ,  , 

Aildiliotis  <<:■  UrUtnwitls.  T\u>  oxiioiidll  iiros  for  'addlllons  and  l)ol,((ir- 
inonts,"  wlili'li  woro  rostrh-tcd  loi'  (ho  yoar  \'.)'2(),  show  :i  iic^l,  crodll,  of 
.ifOII.U.'iH.  Tho  lar'Ko  cmdK.  to  tills  accoiinl.  nvsnllod  priMi:i|),illy  from  (Iki 
,salo  of  rofrlnorator  (;  rs  inoiil.lonod  Ixilow.  During  l',)20  Uio  ro(:<5lviir 
p\irchasi>(l  for  .'$■12, ,'112  ca.sh  12  so(;ond-haiul  passoiiKor  coaohcs  for  soi'vl;;o 
111  minors'  |,r,iliis. 

Sale  ill'  ItclriiK'i-fitor  Cain.  In  Nov.  101  I  ,  whllo  Uio  r.-illrojul  was  niidor 
tho  conlfol  of  tho  Nl  .  Lotils  .t  ,S;in  li'iaiiolsio  UK.  ( '<>.,  I, ho  railroad  coiupany 
purohasod  I  .()(>()  n'frJKorator  c.u-s  for  .$1  ,'J()I1,2()()  and  liiasod  Iho  sanu^  for 
5  yoars  to  tlio  Krisco  KofriKorator  Lino  at.  12'  ,i  annnallj'  upon  (ho  piirchaso 
prlc<v  onivhalf  l)oin;.c  criHlltod  to  lilro  of  o(inipnionl.  and  I  ho  ollior  half  to 
doproi'l.itlon.  Tho  lo.iso  oxplrod  and  noKotlatlons  for  a  ronowal  fallod 
Ixicaii.so  of  the  K^ssoo's  doniaiid  for  loo  fa\()ral)lo  terms.  Wlion  roloascd 
hy  (ho  lo.ssoo  on  March  lU  101.'^.  llio  <'ais  woro  fonnd  to  ho  in  nctui  of  ro- 
biilldlnK  or  wry  o.'<ponslvo  lopairs  ,iiid  as  tho  volnnio  of  li'affU:  was  not. 
sufflctont.  (o  warrant,  suoh  outlay  wo  noKotlat-ed  a  salo  of  '.Kill  of  l,hoso  ctir-i 
(tho  romaindor  havint?  boon  dostroyod)  to  tho  Krnit  (frowors'  lO.xprosv  ( lo., 
a  corporadon  orKanl/.tvd  by  tho  I'onnsylvanla  UK.  Co.  .md  niiui  otlior 
coinpaiiios,  for  (ho  pnrposo  of  iKii'forniinK  rofrlKoration  sorvico  for  tho 
intorostod  linos  oast  of  (ho  Mississippi  Rivor.  Tho  cars  woro  sold  and 
dclivoivd  in  their  detoriora(od  condition,  at  tho  pri<o  of  .SSOO  oacli,  or  for 
the  aKKreRa(o  anioun(.  of  .$77,') .200  and,  in  addiiion,  tlm  piirchasor  look  ovor, 
at  cost,  tlio  niatorials  on  litind  for  (ho  rci)air  of  thoso  cars.  In  p.ayinont.  for 
tho  cars  tho  rocoivor  accoptod  (ho  car  (r-ust  obligations  of  the  pur(Miasor 
for  Iho  fidl  pnrcha.se^prico,  tho  oblis.itions  boins  dated  I)(n-,  7  1920,  payalilci 
in  30  equal  soiui-annual  installmonts,  boaring  interest  at  tho  rate  of  ri% 
por  annum.  As  a  part  of  tho  sanio  transaction,  tlio  Fruit  Growers'  10xpres,s 
Co.  undertook  to  porfomi  tho  obligations  of  tho  railroad  as  to  refrigeration 
for  the  period  of  15  years,  in  consideration  of  the  receiver's!  subscription 
to  $2r).8()0  of  the  capital  s(.ock  of  the  E.vpress  Co.,  at  par  (V.  Ill,  p.  2320). 

Federal  Valu/ilion — During  tho  entire  year  negotiations  procoediMl 
between  tho  representatives  of  the  Commission  and  tho  receiver's  valuation 
enmneer,  in  harmonizing  tho  Commi.ssion's  preliminary  valuation. 

Rales. — The  I  -S  C^  Commission  on  July  29  1920  granted  tho  carriers 
In  the  territory  served  by  this  railroad  an  increase,  effective  Aug  20  1920, 
in  freight  rates  of  approximately  10 'J  ,  and  in  pas.songor  rates  of  20'','). 
There  were  certain  exceptions  to  tho  •I0''i  advance  in  freight  rates,  in  that 
the  inter-territorial  advance  was  but  33,'s  %  and  on  coal  originating  on  this 
railroad,  destined  to  points  west  of  the  Mississippi  Klver,  the  increase  was 
but  35%. 

The  full  benefit  of  th'S'Mncrea.ses  was  not  immediately  received  on  account 
of  the  refusal  of  the  States  of  Indiana  and  Illinois  to  pennil  the  full  increase 
to  go  into  effect  on  intra-.Stato  traffic  The  increases  on  intra-State  traffic 
became  effective  on  tho  dates  shown  below:  (a)  Freight,  Illinois,  advanced 
33  1-3% .  effective  Aug.  2(i  1920;  {!>)  freight,  lUinois,  advanced  from  33  1-3  "b 
to  40%,  effective  Feb  19  1921;  (c)  freight,  Indiana,  coal  traffic  advanced 
33  1-3% ,  effective  Oct  -1  1920;  (rf)  freight,  Indiana,  classes  and  commodities, 
other  than  iron,  steel,  live  stock  and  brick,  advanced  33  1-3%  on  Oct  3 
1920;  {(■)  freight,  Indiana,  iron,  steel  and  live  stock  products  advanced 
16%  Oct  3  1920;  (f)  freight.  Indiana,  all  freight  advanced  to  40%,  effective 
March  15  1921;  (g)  passenger,  Illinois,  advanced  20%,  effective  Dec.  7  1920; 
(ft)  passenger,  Indiana,  advanced  20%,  effective  Feb   23  1921. 

Wages — These  increases  in  rates  followed  an  order  of  tho  United  States 
Railroad  Labor  Board  previously  issued  on  July  20  1920,  retroactive  to 
May  1  1920,  under  which  the  payrolls  of  the  company  were  increased 
approximately  $2,240,000  for  the  year,  or  at  the  rate  of  approximately  20';o . 
The  advances  in  freight  and  passenger  rates  mentioned  above  increased  the 
revenue  of  the  receiver  for  the  year  1920  approximately  .S2. 200. 000,  or  about 
$40,000  less  than  tho  amount  of  the  increase  in  pay  awarded  by  the  Labor 
Board,  due  to  the  fact  that  the  increase  in  freight  and  passenger  rates  did 
not  become  effective  until  Aug.  26  1920,  while  the  increase  in  pay  became 
effective  on  May  1'  1920 

Strike. — On  April  5  1920  a  strike  of  the  switchmen  occurred  in  the  Chicago 
terminals.  This  spread  to  other  points  on  the  road,  resulting  in  intermittent 
strikes  of  a  few  days'  duration  during  April.  The  Chicago  strike  seriously 
affected  operations  during  the  months  of  April,  May  and  June,  conditions 
not  returning  to  normal  until  July. 

Traffic  Growth — In  spite  of  this  interruption  the  receiver  succeeded  in 
handling  a  larger  volume  of  traffic  dui'ing  1920  than  was  handled  in  1919, 
as  follows: 

Annual  Tonnage —  1920  1919.  Increase.         Percent. 

Coal  freight  handled 9,880,037       7,048,085       2,831,952  40.18 

Tons  oth  freight  handl'd     7,368,246       6,830,757  ,537,489  7.87 

Tons  all  freight  handled.    17,248,283     13,878,842       3,369,441  24  28 

New  Industries — Industrial  and  agricultural  development  along  the 
line  of  this  railroad  made  substantial  progress  during  the  year.  A  total 
of  45  new  industries,  representing  an  Investment  of  $4,430, 100,  were  located 
along  the  line  during  the  year,  and  it  is  estimated  that  they  will  furnish 
employment  for  2.109  employees  and  produce  in-and-out  tonnage  of  11,000 
cars  per  annum.  The  faciUties,  also,  of  many  others  previously  estabhshed 
were  materially  enlarged. 


GENERAL  STATISTICS  FOR  CALENDAR  YEARS. 


1920. 
1.131 


1919. 
1,131 


1918. 
1.131 


1917. 
1,131 


5,432,806 
207, .377. 221 

2.62  cts. 
17.248.283 


4,886.226 
200. .535,777 

2.44  cts. 
13,878,842 


5.377,698 
182,880.721 

2.20  cts. 
18,909,7.53 


5,612,100 
186,6.33,830 

1.85  cts. 
18.747.002 


Miles  operated-. 

Operations — 

Pais,  carried 

Pa.ss.  carr  1  mile. 
Rate     per     pass 

per  mile 

Rev.  ft.  (tons)_- 
Rev.     ft.      (tons 

1    mile) 2,788.153.778  2.194,912.974  3.120,617,703  3.062,989,000 

Rate  per  ton  per 

mile 0.82  cts.  0.82  cts.  0.67  cts.  0.52  cts. 

RECEIVER'S  &  FEDERAL  INCOME  ACCOUNT  FOR   YEAR  ENDED 

Dec.  31    1920. 

■ — Receiver's  Income Fed    Inc'e. 

xMar  to      xSepl.  to  x-Ian    A  Total 

Aug   1920   Dec.   1920.       Total.       Feb     1920.     Income. 

flt  C  4E  4t  '& 

Ry.oper.  rev 13,895,812  12,010,916  25,0(16,728    5,4(10,720  31,.3()7,448 

Ry.  oper. expenses  14, 623, 068  10,198,651a24,840,761    4,922,690  29,763,451 


Netfromopera'as.def727,2.")6     1,812,265  al,f'65,968 
Ry.  taxaccr.&c.       W)0.482        353.484         9.54,366 


478.030    1,5-13,997 
171,041     1,125,408 


Ry.oper  Income. dfl  .327,738  1.4.58.781 
Efiuip  rents,  net..  1,240.404  777, (M5 
Joint  fac  rent,  net.  dr397.217        140.168 


Net  oper.  Inc'me 
MIscel .    1  ncfjnwj 

(/rfws  income 

Interi.-st 

Mlscel    rents 

Misc   Inc.  charges. 


484..55i  2,095,6.58 


306,989  418„590 

388,826  2,406,274 

1.59,265  690,650 

.536,. 549  2.128,214 

21,320  y257,160 


111,601 

2,017,149 

.537,385 

1.. 59 1.665 
y235,840 


1,827,505  5.57,869  2,385,374 

867,988  786  868.774 

7.662    7,662 

106.508  CrlOl.912  4, .590 


Bal   of  Income..        

yDoes  not  inclufle  the  following  Income 

properly  due   tho  rewiivor: 
I>!as';  of  road  (Ked<;ral  wtnl.rol)  Jan.  & 

Keb     1020 060.667 

lyjaso  of  road  (bal    for  year  1918) 1.0.53.909 

I>;a«'!  of  road  Cbalana)  for  year  1919).     1,053,990 
.VII.'4';<!l   inf,nint;  (Kuaranty  period  March 

Uj  Aug    1920)- 2,000.000 


845,348        058,994     1,504.342 


006.607 
1.0.53.000 
1.0.53,000 

2,000,000 


Total 4,774,605         4,774,005 

Surplus 5,620,013        668,994     6,279.007 

X  Incliidlnv  lap-ov<(r  Items 

a  b  Iricliid«is  receivers  «!Xpens<;s  during  Jan     and    Feb.    1920.    viz  :    (a) 
eneral  exp<;nse8  $19,042;  (b)  railway  lax  acruals  .$400.  ' 


COMRINKD  RICCEIVKRS  AND  FKDr.llAh   INCOME  AtSCOUNT  FOR 


Olii-Kiliiig  RfVemie 
KrclglK 

l'as:,c^m.'er  -  . 

Mall,  cxprosM,  &(:.. 
( itho,'  (ban  trnns 


CALENDAR    YEARS. 

1920.  1919.  1918.  1917. 

$22, 827, -120  $18,019,273  $20,811,732  $J.'i,«S3,7:« 

5,-135,822       4,«H3„'U)7        1,0.(0,071        3,440.8,58 

02,650,092        1.593.084        1.0(»7,7'20        1.401,0.54 

303,514  298,917  302,909  280,734 


Tolal  opor.  rovonuo..$3l  .:<07,448  $24,795,181   $20,753,092  $21,018,985 


.Maliil..  of  way  (St  H(rii<!t. 
\l,'ilnt  .  of  oi|iilpiii<Mit.- 

Tr.ifflc    oxpeil'.o.s . . 

Traiisporlal  Ion 

Mlsei4.  opi^ratlons,  &c. 
( ioiioi'al  oxiiennos 

Toi;il  opor.  oxpensoH 

Not.  oariiluKS 

Taxes,  &<! 


3, 603, .'192  3,5,50,040  2,102.54 

8.071,2.53  8,715.8)2  5.299.25 

2.54,5,53  2(i0.507  331.008 

10,438,988  I0,80I.2(H  8,0.53,015 

03, .558  81,242  57.781 

082.205  670,482  498,503 

$29,703,451   .$24,100,919  S2t,i;i3,.'<77  $16,313,307 

l.5i:i.997           088,232  2.010.715  4,075,678 

1,125,407           909,900  1,().)9,525  888.827 


3,873,051 

10,0,55.190 

;134,|80 

13.714.699 

102.192 

1,023,232 


Oper.     Inconio .$418„590def.$22l  ,068 

lllroofo(|uip  (credit)...  2,400.274           188,575 
.loiiit  facility  rent  Incomcdob  690,6.50          .551.709 

other  Incimio 2.57,160          204,263 

Totid  Income $2,.385,374  def$3KO,020 

Interest .$868,774         .$944,460 

Rents... 7,061              10,736 

Miscellaneous 4,.596              4,313 


$1,610,190  $3,786,851 

4.50, .58 1  1,080.831 

377,627  420,903 

189.735  289,339 

$2.028, 1,'«  $5, .577 .925 

$967,831  $1,020,. '160 

1,012,425  825,179 

5,004  37, .500 


Total  charges $881,031         .$9.59. .508 

Malanco 1.. 504, 342  df  1,340,1.38 

Accrued  int.  not  p.ald...  x2.947,504     x2,947,.504 


$1,9.85.261     $1,883,040 

642,873       3,694,885 

3,310,077       2,.3.56.793 


Balance,  surplus df$r,443,162   df4,287.642df.$2.667,204     $1,338,092 

a  lnfiud(5s  $599,319  additlon.al  mall  revenue  earned  during  Federal 
coiit.i-ol  period. 

xTho  accrued  interest  not  paid,  aggregating  .S2. 947, 504  for  .years  1919 
and  1920,  Includes  the  following  items,  viz.:  Refiiiidlng  and  Improvement 
Mortgage  4s,  $639,840;  General  Consolidated  and  First  Mortgage ,5h,  $1,067- 
150:  (Chicago  &  Indiana  Coal  Ky.  First  Mtgo.  ,5s.  $231, .300;  Evansville  & 
Terre  Kauto  RH.Co..  Rifunding  Mortgage  5s,  $56,707;  Evansvillc  fi,  Terre 
Haute  RR.  Co.  First  (Jonsol  Mortgage  .5s,  .$1,57.250;  Rvansville  &  Terre 
Haute  RR.  Co.  Mt.  Vernon  Braneli  Mortgage  6s,  $22,500:  Fvansvillo  & 
Terre  Haute  RR.  Co.  Sullivan  County  Coal  Branch  Mortgage  .5s.  $22,500; 
and  miscellaneous,  including  interest  on  receiver's  certificates,  $750,256. 


GENERAL  BALANCE  SHEET— DEC.  31. 

1920. 

1919. 

1920. 

1919. 

Assets — 

S 

S 

LiabaUies— 

.? 

S 

Inv.   In  road  & 

Common  stock. 

7.204,400 

7,204,400 

equip..  _ 

83,404,111 

84,318,365 

Pref.  stock 

11,063, .500 

11,063,500 

Im]ir.  on  leased 

Stk.Ila.  for  conv. 

14,383 

14,552 

property 

65,304 

65,832 

Gr.ints  In  aid  of 

Sinkin>;   funds.. 

106 

4,8.50 

construction,. 

4,6,56 

4,6,56 

Dep.   in  lieu  of 

Ff.  debt  uninat. 

55,419,1.50 

60,611,1.50 

mt'-'ed.  prop_. 

7,792 

Receiver'.scert.. 

6,000,000 

6,000,000 

Miscell   physical 

Loans&bills  p.ay 

4,951, ,593 

5.685,593?" 

property 

192,290 

5,504,352 

Traffic  &c.,  b,".l. 

795,440 

1,037 

Inv.  inaffil.cos.: 

Accts.  &  wa^es. 

2,796.608 

11,641 

Stocks 

138.S.57 

1.38,6.57 

Miscel.  accts... 

362,919 

63,232 

Bonds 

8.5'5.000 

758,000 

Int.  matured 

320,8.59 

333,080 

Advances 

884.866 

812,2.36 

Div.    and    fund 

Other  investm.. 

6, 125. .593 

3,247,148 

debt  matured. 

2,100 

24,975 

C;v* 

2,614,.894 

377,773 

Int.,  &c.',  accr 

308,387 

152,200 

Special  dppo'sits. 

322,893 

.351.403 

Int.      accrued — 

T.o:ins  &  bills  rec 

376.287 

368.037 

not    p,i,ld a 

17,7.54,257 

14,806.753 

.iRts.  &  conduct 

286,143 

U.     S.     Govt.— 

Traf.&c,  bal.  reo 

1,796,273 

1,927 

dcf .  li.n,bilities. 

10,6.57.898 

10.126,782 

Miit'ls  &  supp_. 

3,493,109 

other  def.liab.. 

225.935 

87,136 

Misc.  accts.  rec_ 

1,762,424 

349,594 

Tax  liability 

1,066,399 

120.922 

Int.  &  div.  rec 

180.370 

137,766 

Prem.  on  fd.  dt. 

90.704 

90,704 

other  assets 

18,383 

18.383 

Ins.  A  cash  res 

11,484 

62,695 

Work,  fund  adv. 

20,288 

752 

U.    S.    Govt.— 

Trust  as.set3 

2,195,701 

2,195,701 

unadj .  credits 

6,712,029 

1,918,000 

Approp.  for  add. 

U.S.  Guar.  adv. 

1,500,000 

to  coal  prop.. 

61,761 

Accr.  depreoia.. 

3,522,672 

3,396,218 

Deferred  assets. 

300,6.55 

oth.  un.adj.  cred 

1,1.S0,20S 

218,466 

U.S.Govt.— df. 

Add.     to     prop. 

assets 

6,171.900 

6,085,626 

thru  inc.  &  sur 

147,877 

125,880 

Disc,  on  funded 

Sink,  fund  res 

77,744 

debt,  &c 

1,924,434 

1,904,386 

Approp.  stir,  not 

U.     S.    Govt.— 

spec,  invested 

107,485 

unadi.  debits. 

14,1.30,936 

11,151,703 

Profit  &  loss 

15,727,888 

10.446,358 

U.  S.  Guiir. earns 

2,000.000 

OtherunadJ.deb. 

18, .574,355 

14,893,084 

• 

Total 147,841,347  132,7,55.158     Total 147,841.347  132,755,158 

a  Includes  amounts  accrued  as  follows:  1920,  S2, 917. 504:  1019,  $2,947,- 

r-nu  1918.  .$3,301,077;  1917,  $2,3,56,793;  1916,  $3.'430,397;  1915,  .$3„559,150; 

1914,  ,$3,733,028;  1913.  $2,194,832.— V.  113,  p.  .531. 

The    Brooklyn    City    Railroad    Company. 

(67th  Annual  Report — Year  ended  June  30  1921.) 

H.  Hobart  Porter,  Vice-Pres.  &  Gen.  Mgr.,  A'Ag.  15, 
writes  in  substance: 

RrsuUs. — -This  property,  which  was  leased  to  tho  Brooklyn  Heights  RR. 
Co.  on  Feb.  14  1893,  has  since  Oct.  19  1919  been  operated  under  its  own 
officials. 

During  the  second  half  of  the  calendar  year  1920  operating  expenses  were 
very  high,  in  consequence  of  tho  iwices  of  fuel  and  other  materials.  A 
marked  reduction  h:is,  however,  taken  place,  which  h,as  been  favorably 
reflected  in  operating  expenses  during  recent  months.  The  reduction  in 
living  expenses  has  permitted  your  officers  to  negoti.nte  a  reduction  of  wages 
with  the  employees,  which  became  effective  on  Aug.  5  1921. 

The  gross  revenue  has  recinitly  shown  a  considerable  incre:ise  over  the 
previous  year,  duo  in  yiart  to  increased  riding,  resulting  from  the  better 
service  furnished,  and  in  part  from  the  collection  of  a  second  5-cent  fare 
on  certain  lines. 

Balance  Sheet. — Attention  is  directed  to  the  fact  that  during  the  term 
of  the  lease  the  b.ioks  of  the  company  reflected  none  of  the  additions  to 
capital  account  which  tho  Brooklyn  Heights  liR.  Co.,  as  las.see.  claimed  to 
have  made,  and  as  tho  amount,  of  such  additions  and  betterments  is  in  dis- 
pute, no  cognizance  h;is  be  mi  taken  of  such  items,  pending  their  final  ad- 
judication. Tho  actual  total  investment  is.  however,  very  largely  in  ex- 
ce.ss  of  tho  amount  shown  under  the  item  "capital  account." 

The  company  niain(,a!ns  and  oijerates  a  tolal  of  217.31  mile-s  of  railroad 
on  110. 2  miles  of  st,re(!ts,  and  in  addition  owns  various  ear  hoiLses,  shops 
and  other  red  estate,  including  tho  office  building  at  168  Montague  St. 
and  H5  Clinton  St. 

Wages. — ^Iti  August  1920  the  employees  demanded  a  wage  which,  with 
taxes  and  other  irroduttible  operation  costs,  would  hiivo  exceeded  the  gross 
income  of  the  company.  A  strike  ensued.  Ad0((Uate  police  protection 
(!n:il)l(«l  tho  company  to  operate  its  cars  and  tho  strike  rosuUod  in  the  com- 
plete defeat  of  tho  strikers.  Its  cost  to  youi-  company,  including  direct 
expeuses  and  loss  of  revenue,  amounted  to  approximately  $1.0()().000. 

Fares,  <^c.  — The  inunicipal  authorities  continue  their  unfriendly  atti- 
tude, and  when  thcr  compaiiv  ondtvivonKl  to  collect  a  second  fare,  on  advice 
of  couns(4,  on  its  l''latbush  Ave.  line,  not  only  were  obstructive  legal  pro- 
ceedings institut(^d,  but.  certain  of  them  encouraged  refusal  to  pay  the 
faros  and  Incited  trouble.  The  Ai)i)ell,ii.o  Division  a-iKl  the  ( 'ourt  of  Appeals 
by  unanimous  doelsions  uustainod  the  company's  rights  and  it  has  ..ince 
\H-i:n  <:oll(^cting  such  fare,  to  which,  in  part  at  least,  may  be  ascribcQ  the 
ijicrea-;(^  in  income. 

Thc^  eii.y  aiithoril  iivs  ,il  ;o  established  bus  lines  actually  on  our  streets  and 
[):ir.dli4  Ihorelo.  bui.  tho  (!ourts  sustained  oin-  contetilion  and  ordered  the 
l)iis  opei'.alion  discontinu(!d.  (! 

'  Wittiamsbiir(/h,  liridgr.  ~'V\w  municipal  authorities  have  announced  their 
delc.nnlnat.ioii  to  take  ovor  the  local  operation  on  tho  Wlllianisbur-di  liiidgc. 
This  will  oblig(!  your  com  pa  II  v.  in  order  to  insure  safe  opiM'ation  and  for  other 
reasons,  to  <:easo  through  operation  acro';s  the  bridge,  which  will  result  In 
;cr(atly  Incns.isliig  (lie  cost  and  iiieonvenienco  to  all  riders  from  the  Man- 


844 


THE  CHRONICLE 


[Vol.  113. 


Wll 

br    1 

fr... 

fo. 

ii 
k. 
Ill  ' 
a.  I 

ui. . 

H. 

Cti. 
Bi 

Kl. 

out)  ut  iia  III' 

Brooklvii    II 

Siiii    ■ 
I'll 
t,hi 
Ku 

ii> 

\u, 

ar> 

irrenpfi'live  of  .i 

BVl'llllirillv   'cl  r, 

for 

N. 

oil-..  . 

and  III  I 

will  Mil  h 

the  noioui;li  ui  Uiuukly 

ratfis  of  fiiiiv 

IXCOMK  STA 


III!  yuui  >  ^  ttuiy 

i-ars  at  of  thu 

I  II  •■  lo  llie 

I     of    llU'OlllU 
I  iillMllllS    1111(1 

4>>  uvur  yoiir  tracks  on  OrlKtiu  and  lti<il 

I  ' ',  our  I'liiuiuny  is  coiilliiii- 

>k;  WllliaiitsliUi'^li   Kritlm-. 
Ii'  ill    I  "■  ri     ^if  vniir  iiiop 
I  mill  of 
.iMvM 

1  iiriit'd 

o    (lciii;iii(li'd  lliK 

•••  iifiiicil       'I'luiy 

Ml-    t;ui-ri- 

Mrooltlyii 

I     IlilHi. 

m  efft«  I  of 
<  luiiiis  llie 
1     I'l  of  till'  so 
llro  ikl\  II   llt'iKllt-s 

'    t  'o     .iiiii    III.    k  111   uiidrr 

'        .  .-,  ilu- 

I,      .Vr 

\  1 1-     I  .  u  '  I  >ii(i ,   a-i  Kr 

I  V    ill). llllii, 111)0  upon 

I     1      .  '     iiilily,  and  sut  ui)  ilu- 


.  (uy   KU 
iiitt    :mmI    V 


of  th 


Passenxer  r«  Nunue 
Other  car  rovonuu .  . 


iider  to  the  coniuany  of  it8  uropertv.  taxes  wero 

■  ■  ■•^"  ■      i '■    -"'">, 0)r).     Thv 

ui'ii  now  il 

'      '    iKainsl  lliu 

to. 

ive  session  of  1921  there  was 

I,  with  authority  to  fix  f.irn.. 

i'<  fares,  and  In  pivparii  and 

II- •  iTii/.alion  of  all  tlm  transit 

i.-i|Ulsii  ion  t)y  the  City  of 

t-  aprilii-ation  fur  an  in 

..■  ,1-  work  undo!-  tin-  sccoiul 

loofd  thill  ihr  ('oiiiiiu^sion  inay  evolvxi  a  pl.tii  which 

ililers  and  lumdholdtirs  of  yoiu-  coii'pany  ami  Kivii  to 

nan  adequate  transportation  system  at  reasonable 

THMCXr  FOR  VICAR  K.XDI.Xd  Jl!.\K  30. 

Ymr  Oct.   If)    1',) 

192(1  21.  luJuiu-M)  '211 
.■|10,179,9«K     $7,l()2.:ws 
277  ;i7',) 


I     ,    ,.,,-■  •        ,,;,.,.■■-,,     ,, 

ir  coiitrarts  limit i 
Il  a  plan  for  t' r  n- 
'ins?  lo  'heir  . 
II    (lid  not    111  . 
■  <'omiiiis~.iiiii  !  .  -  ,1 


Total  tran.-i;Hirt;.tioii  revenue $10. ISO. 215  $7,102,777 

AdvortLsiuB  and  other  privileges. $1  IS, 393  $S3,94S 

Kent  of  land,  luiildinss,  tracks,  terminals,  &c 157,439  49, 532 

Misci llaneoiLs  revenue -.. 1 ,095  30 


Total  operutinK  revenue •. $10,4r>7,171 

•  Maintenance  of  way  and  structures $9t)9,()03 

NIaintenance  of  eiiuipmcnt 1,7-H  ,H<4 

I'ower - 1.20I),<».H3 

Oj)eralion  of  cars i 4,K2S..')(il 

Injuries  to  persons  and  property 522.S,'")9 

General  and  miscellaneoas  expenses 451,817 


,$7,23f),l.HH 

.$t)t)9.1.S(i 

UitW.J.W 

827, .")92 

3,20(),-tOK 

251,535 

270,920 


Total  operating  expenses. 


$9,715,667     $6,395,044 


Income  Ix^fore  taxes 

Taxes  assi: 'liable  to  oixa*ation- 

t)peratlnK  incorne .      

Non  operating  income 

Gross   income 

Interest 

Rent  of  cars,  tracks,  ic 


$741,.'i05 
500,515 

$240,989 
91,843 

$332,833 

$36z,269 

311,421 


.?841.244 
474,193 

$367,052 
49,174 

$416,226 
$235,903 

148,83:i 


Net  income -- dof. .53.50, 858 


?31 .490 


BALANCE 
Assets — 

Cash 

Special  deposits   

Accounts  receivable 

Stoci;  of  controlled  corps.,  4c. 

Fixed  capital 19.6«8.'>09 


SHEET  JUNE  30   1921. 

I      LiabilUics — 

§530,303 

1SS.130 

47i.SlO 

73»i.000 


Prepitymonts 

^pensc  of  lease  A  property. 
Suspense  lt<>ms 


20..'i3t 
20.5.31 -^ 
163.62'J 


Capital  stock 

S12.000.000 

Capital  expend,  from 

mrplu.s       S8S.()0() 

T:\xes   .-.ccrncd    .. 

_      1.147.12(1 

Miscellaneous  liccts.  pj 

-.Vi 

.ble 

(M1.0;i4 

Interest   p.ccrued 

l.S."),017 

Matured  coupon  account 

130.037 

Dividends  declared. . 

2..-.  10 

Due  fo.-  wii^es  and  dei 

OS 

ts. 

S).96r, 

1st  Consol.  Mtge.  5j 

n.ooo.ouo 

RefundUig  Mtge.  4s. 

',12.".. 000 

Reserve 

t)03.3.j.'. 

Deferred  credit  items 

378  719 

Surplus 

-- 

--- 

.det.868.720 

Total -- $22,013,330        Tot:vl .S22.043.330 

Note. — The  books  of  the  company  durin.i?  the  term  of  Us  lease  to  the  Brook- 
lyn Heights  RR.  Co.  reflected  none  of  the  additions  to  capital  acco-ant 
which  the  lessee  claimed  to  have  iivvde.  The  amount  of  su(;h  additions  and 
bettenneuts  as  may  have  been  made  to  the  property  by  the  lessas  is  in  (lis 
pute.  The  above  Ixtlance  sheet  takes  no  cognizance  of  any  such  Items 
pending  final  adjudication. — V.   113,  p.  530. 

Texas  Electric  Railway. 
{Report  for  the  Fiscal  Year  ending  Dec.  31  1920.) 
Pres.  J.  F.  Strickland,  Dallas,  Jan.  24,  wrote  in  substam^e: 

[The  company  operates  2S0  miles  of  line  between  the  cities  of  Dallas. 
Waco,  Denison  and  Corsicana,  including  main  track,  2d  main  track,  .sidinKs 
and  turnouts.) 

Results. — Gross  earnings  -were  $3,454,615  an  increase  over  1919  of  $.503,- 
104,  or  17^  .  Operating  expenses  and  taxes  totaled  $2,013,072,  an  increase 
over  1919  of  $274,794.  or  158%.  Net  earnings  were  $1,441,543  an 
increase  of  $228,310,  or  18  8%. 

The  company  has  enjoyed  the  largest  gross  volume  of  basiness  that  has 
ever  been  done  In  any  year  of  its  operation.  The  operating  expenses  have 
continued  to  increase  during  the  yearin  common  with  other  lines  of  business, 
largely  due  to  in(^eased  wages.  The  effect  of  the  general  depression  was 
clearly  reflected  in  your  revenues  for  November  and  December  1920. 
The  increase  in  gross  business  in  November  was  at  a  very  much  smaller 
rate  than  in  the  previous  months  and  in  December  the  gross  business 
decreased  7.4%  under  the  business  done  in  December  1919. 
Hi  rHiidends — Regular  di\idends  have  been  paid  at  the  rate  of  7%  p.  a. 
on  the  First  and  Second  I'referred  stocks,  and  dividends  at  the  rate  of 
H  of  i%  quarterly  were  paid  on  the  Coimnon  stock  during  the  first  three 
quarters  of  the  year.  A  di^^dend  of  1%  for  the  quarter  ending  Doc.  31 
1920,  has  been  declared  payable  on  the  Common  stock  March  1  1921. 

Physical  Condition — The  property  has  been  maintained  during  the  year, 
although  costs  of  material  and  wages  of  labor  on  maintouance  work  have 
largely  increased  and  an  additional  sum  of  $210,000  was  transferred  from 
surplus  into  renewal  and  replacement  reserve  to  be  used  as  found  necessary 
and  advisable  for  further  maintenance  and  upbuilding  of  your  property. 

Surplus. — The  surplus  of  the  company  has  increased  $350,914  during  the 
year,  and  practically  all  of  this  amount  has  been  expended  for  betterments 
and  improvements  on  the  property  and  in  the  reduction  of  the  outstanding 
fimded  debt. 

Local  Street  Railway  Lines — AVe  feel  we  should  again  bring  before  you  the 
condition  of  the  company's  local  street  railway  lines  in  the  various  coiu- 
mimities  which  we  serve  These  proportitjs  have  been  operated  during  the 
past  year,  as  has  been  the  case  over  since  the  beginning  of  the  war,  with 
practically  no  return  on  the  investment  used  and  useful  in  this  servictJ 
No  conununity  can  exi)ect  owners  of  property  used  in  public  service  to 
contuiue  putting  in  new  money  in  the  service  of  that  community  if  the 
amount  which  has  been  invested  previously  is  not  permitted  to  earn  a  fair 
return. 


$17, 1)76 

$28,475 

$5,841 

$74,524 

$42,939 

19.925 

24.291 

6,   65 

,55,478 

29,956 

*2.219 

4.184 

♦1,024 

19,015 

12,983 

13,821 

10,899 

4, .532 

19,288 

7,154 

•16,070 

♦6,715 

♦5,556 

♦243 

5,82!) 

BARNINOS   OF   LOC.IL    STRKKT   RV     LINKS   FOR    YK.iR    1920 

Waci)    Wuxuhachivl'ors'c'na  MrKin'y    Stienniin  Denison 

Grobs  (5c    fare)   $379,619      "   ""     "  ■'        --       - 

Op    exp    Sl  taxes  287,315 
Not       .  ,  ...      92,273 

Ueu  &  ruplau 76.862 

Net. 15.411 

♦Loss 

i'onstruclion  -The  sum  of  $333,904  has  boon  spent  for  lietteriniints  and 
iinproveiiients  during  the  year,  notably  four  new  interiirlian  iiiolor  cars, 
two  now  e\proe>tt  trail  cars,  etc  ,  paviii«  in  city  streets,  addilioiial  b.-illast, 
four  conci-elo  and  steel  structures  to  rupiuco  wooden  trestles  and  culverts, 
three  now  side  tracks,  etc 

Com  Hilling  our  policy  of  providing  permanent  stations  instead  of  o(;eupy- 
liiK  i-eiilml  pi'oiMirty ,  liicr(!asiiig  our  facilities  in  the  larger  cities  we  purchased 
during  1920  additional  real  estate  adjoining  our  present  terminal  property  iu 
Waco  and  an  additional  block  of  land  adjoining  (he  (company's  express  sta- 
tion in  Dallas  has  been  contracted  for  and  a  subslantial  payment  made 
These  two  ittmia,  totaiini<  $110,023  urn  not  included  in  tholafiove-iiuintioned 
aiii'Hini    s'leiil    III   b"ieiii-rs   aid    iiiiim-om-iiih  i- s  diii-i    -c   ilie   \ear 

Securities  The  sinking  fund  in  1920  rotired  $7,001)  Texas  Traction  Co. 
Isl  .Mtge  5%  bonds  and  $27,000  Denison  &  Sherman  Hallway  (]o  Ut 
Mtge  S'i.  bonds  were  pun-liased  and  placed  In  the  company  treasury 
making  a  not  result  of  a  reilm-lloii  of  $31,01)0  In  the  iindnrlyiiig  debt 

The  company  has  oiilslaiidiiig  $2,160,001)  of  <»';,  convertible  gold  de- 
bentures duo  Jan  I  1912.  which  were  issued  wlion  the  coinpaiiy  wasorgiii- 
izod  and  which  carry  with  (hem  the  privilege  on  and  after  .Jan  I  1922  of 
being  converlod  Into  7 '  '„  First  I'roforred  stock  To  provide  for  this  conver- 
sion It  will  be  necessary  for  the  s(ockholders  at  the  annual  mooting  to 
authorUo  (tin  issuance  of  additioii.il  first  I'ref   stock 

(.Mr  Sti-icltland  having  died,  J  lleall  of  Dallas  was  In  .lune  lust  elected 
rresidonl  and  N  A  .McMillan  of  .St  l^ouis  was  made  Chairman  of  the 
Hoard — Kd  I 

INCOME  .ACCOUNT  FOR  CALENDAR   YEARS. 

1920  1919 

(iro.ss  earnings  from  opiiratloius $3,451,615  $2,951,511 

Opor    expenses  Incl    taxt« 2,013,072  1,738,278 

Net  earnings  from  operations $1,441,543  $1,213,233 

Interest  on  bank  deposits,  etc 5,589  1,171 

Gross  income .$l7447 ,112  $1^2 1 4 ,404 

Interest  on  bonds,  debtentures,  &c 474,177  478,949 

1st  Preferred  dividend  (7%) 49,000  49,000 

2nd  I'referred  dividend  (7%) 210,000  210,000 

Common  dividend (2H%)150,0;)0  (Mj)   30,000 

Renewals  and  replacements 210,000  ...^ 

Ualance,   surplus $3.53,935  $446,455 

Profit  and  loss  surplus   $1,314,714  $957,799 

CONDKNSI'JD  BALANCE   SHEET  DECE  IBER  31 

l'.)2ll                    191!).  1920. 


1918 
$2,381,476 
_J^,436,2.58 

$945,217 
_   6,. 504 

$951  ,721 

473,901 

49,000 

210,000 


$218,820 
$509,594 


.4  ssels —  $                       S 
Plant,     property, 

rlKhts.  l->:nes,  Ac20,3)4,(i2')  20.020,721 
Adv.    aild'l     term. 

re:tl    euate  110,023           ..    . 

Iiivivsliiielits  6.300 
Sliil(.     funds     and 

siiei-ial  (leposlis.  90,.">10 

Mat.  anil  siipi)lli>«.  159.71)0 

Acits.  &  notes  rjc.  .51.974 

Cash 371, 13B 

Prepaid   ivicounts.  0,323 

TotHi    - .  -  - 


3,175 

87,. 1 19 
132.ii03 

81,170 

184,892 

5,793 


.21,150,651  20,495,879 


1920. 

LtabUilles—  $ 

7%  Cum.  1st  Pref. 

stock 700.000 

7%  Cum.  2nd  Pref 

stock 3,000.01)0 


1919. 
S 

700,000 

3,0!)0.000 


1919 

IjIiI).  it'jiic'.) —  $                     S 

Clommon  slock...  6,000,000     6,000,000 

1st  A  H'.M:>(lln'?5i  5, .MO, 000     5.519,000 

re<.Tr.  1st  M.5s.  I,2.>0.000      1,2')7,000 
D.'nlioiiife  Hlinnn'n 

1st  Mt-io.  5i...  87,000         114,000 

0%  conv.  sold  deb.  2. 100.000     2, 100,000 

Piir.'h.  money  obi.  14^,000           !)."., 000 

Voiu-h-Ts  p.",ya.l)U-  41,097           52,.V{3 

Mlscel.    Iliibllltle*  4,718             8,208 
U.  S.   war  tax  on 

pass,  revenue..  13,89.')           15,791 

AceruiKl   t:i\ei 84,863           .81,683 

R.!s.  for  Injuries  & 

diin;i'?ej . 

Res .    for   renewals 

&  re;)lii!!erncnts.  310,211 

Other  r<M;)rves 2->2,548 

DlvU.  notdue 113.893 


1.52,709         122.054 


Surplu.s_. 1,314,714 


83.089 
241,120 

8.5,022 
957,799 


Total  - 


21,1.50,651  20,495,879 


■V.  113,  p    184. 

General  Motors  Corporation. 
{Seini-Aiiitual   Report — Six    Months   ending    June   30    1921.) 
President  Pierre  S.  du  Pont  s.xys  in  part: 

Demand. — Like  other  indiLstrials  throughout  the  United  States,  this  com- 
pany experienced  uuprecediiiited  demand  for  its  products  during  the  first 
8  months  of  the  year  1920.  From  that  time  until  March  1921  a  period  of 
extreme  depression  develoi)ed. 

Inrenlories. — In  consetiuence  inventories  mounted  to  .'$222,098,805  iu 
October,  with  a  great  burden  of  commitments  for  materials  iiimec-.'ssary  in 
view  of  tl'.e  restricted  output  of  tlie  company.  Happily  this  condition  has 
been  gradually  ameliorated,  so  that  inventories  now  stand  at  .S147.502.086. 
a  total  reduction  of  .574,596,719  from  the  high  point  of  1920. 

Of  tUis  reduction,  however,  $25,776,112  was  accomplished  through 
writing  dov.n  of  inventories  as  shown  in  the  last  annual  report. 

Ciirroil  Liabilities.  tV-c.  Grealbt  Reduced. —  During  this  same  period  of 
depres.sion  accounts  payable,  which  had  reached  $10,736,127  under  active 
business  of  1920.  have  been  reduced  to  $19.852,581 ,  and  notis  nayable  that 
reached  a  maximum  of  S87,596,076  havo  biM^n  reduced  to  .S68. 808, 2,50 — a 
total  reduction  in  these  two  items  of  $39,672,372.  in  addition  to  which, 
purchase  money  notes  on  accotuit  of  l-Msher  IJody  Corporation  stock  pur- 
chase have  been  reduced  by  $6,840,000  and  cash  in  bank  increasecf  by 
86,661.790. 

Appraisal. — In  order  that  the  directors  of  the  company  might  be  s:Uisfi(>d 
as  to  the  \alue  of  piiysie;:!  properties,  the  Manufacturers'  Appraisal  Co. 
lias  recently  made  a  careful  reappraisal  thereof,  the  result  of  which  is  sot 
forth  in  copy  of  their  letter  attacned,  saying: 

"We  haM;  made  reappraisal  of  your  real  estate,  plants  and  equipment 
based  on  repi-oductivc  costs  as  of  .)uno  1921.  less  depreciation  accrued  and 
our  estimate  of  the  fair  \  aluation  of  your  properties  as  of  that  date  is  U[>- 
wards  of  >i30,000,000  in  excess  of  that  shown  by  the  books  of  the  corpora- 
tion. This  does  not  include  any  allowance  on  account  of  the  reappraisal 
of  your  tools,  dies,  jigs,  &c.,  which  are  carried  on  your  books  at  .a  very  low 
ba.sis  of  ^-aluation  due  to  your  system  of  charging  off  to  operations  each 
year  the  cost  of  all  your  tools,  dies,  jigs,  &c.,  which  policy  in  our  opinion 
is  ultra-conservative." 

Ph<isir>il  CondiHon. — The  readju-stmont  of  financial  affairs  has  be(^n 
couplecl  with  lilie  improvement  in  the  manufacturing  part  of  the  busini^ss. 
All  factories  have  impro\ed  the  quality  and  tk^sign  of  cars,  so  tiuit  the 
tieneral  Motors  line  is  (luite  abreast  with  or  in  advance  of  the  best  con- 
struction practices  of  the  day.  The  company  is  unique  in  its  ownership 
of  factories  for  the  making  of  part*  and  accessories  necessary  for  (juality 
production  at  lowest  price.  Kach  part  may  he  lilted  exactly  in  worlcman- 
ship.  tiius  giving  to  General  Motors  cars  a  distinct  advantage  not  enioyixl 
by  cars  built  up  of  parts  assemoled  from  numerous  uncontrolled  factoritvs. 

Outlook — The  company  is  in  a  healthy  condition  and  woh  prepai-ed  to 
take  advantage  of  inereasod  volume  of  business  iu  any  line  pertaining  t* 
the  aulomoti\e  industry. 

The  full  income  account  by  quarters,  profit  and  loss  ac- 
count and  balance  sheet  as  of  June  30  1921,  are  cited  under 
"Reports  and  Documents"  on  a  subsequent  page. 

INCOME  ACCOUNT  FOR   SIX   .MONTHS   KXIUNC.   JUNE  30. 
1921.  1920.  1919.  191S. 

Net  profits $14,238,876  $47,7.")9.357  S48.900.S00  $26,078,120 

Pi-ov.  for  Fed.  taxes.  &c.  29,473     12.250.000     17.706,t>36     13, -190,861 

Deduct    acct.    of    price 

reductions 4.549.871         __^______;^   ^_^_^_;_^_;_;_- 

Ualanco $9.6,>s)..)32  $.<;>, .">0,), .».).'  ${l.l9t.|sl  $l2.;i-i7,259 

Gen.  Min.prop'n  thereof   $9,<H)').6.'6  $35,l,">l,lU  $30..591.98>;  $12.W7,7S4 
I'ref.  divs.  (6%  p.  a.)  48,5,50iil         485,112  52-'. 392  590.304 

Deb.  divs.  (6%  p.  a.Wtb'.    1.752. 6l4j      1.475,2-1  943.ti53        

Deb.  divs.  (7",.  p.  a.)  abt.      899.0091         6,*<6.119        

(\)m.  divs.  (cash^  .  .(50e.)10.230.9r5(5>5i.'i6l'^.'<7  (618.842,434  (6)5,618.655 

do  (stock) (2  >  ■■  ^  !S960S7    ^^-    __  -  -  ^ 

rrSurplus  .-- def.$3. 762,425  $19,99  ). 689  $2  i,2    >.>'>■<     -^t     ■    .  •  •> 

I'l-evious  siu-plus 121.27  t.  '17     78,'itl  897    J6JlVv9S7     -■ 

Total  stu-plus $117,510,792  $i.8.oo2.5S6  $5i>.i>i-2, 1 1.«  >->■,.>.■...■.. 


Aug.  20  1921.] 
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49.i;i7.it!):t 
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20..')2S.700  L'l-lOtlis  sUai-i's  <nUst.,i(i(li(i(;  iU.  %\^^  per  sliaro  and 
111.807  .sli.iiws  lu'UI  in  riwuryo  accouiiL  ol'  subscriptions  not  Idlly  paid  a(. 
$10  per  share— V.  li:i  p.  753. 

Adirondack  Power  &  Light  Corporation. 

(Reporl  for  the  Fiscal    Year  ending   Dec.  \M   1920.) 
President  J.  Ledlie  Hoes,  Amsterdam,  N.  Y.,  June  10, 
wrote  in  substance: 

Merger . — Tho  statoniont  combines  the  operations  of  the  Mohawk  Edison 
Co..  Inc.  (V.  no.  p.  7()0).  ami  of  tho  Adirondack  Kloctric  l*i)\vcr  Corp. 
(V.  1 10.  p.  7ti.'j),  up  to  .July  :U  lOiO,  as  of  xvhicli  dato  tho  propcnlios  of  tliosc 
companies  were  united.  Tho  gonoral  offices  xyoro  entablishcd  durins  Oct. 
1920  In  temporary  quarters  in  Amsterdam.  N.  Y.,  and  tho  <!()ii,solidation 
of  operations  has  been  in  progress  (see  plan  in  V.  109,  p.  23,58,  2441;  V.  110. 
p.  765.) 

Tho  attached  statement  of  oarninRs  and  expenses  reflects  costs  due  to 
exceptionally  low  water  and  to  tlie  high  cost  of  fuel. 

Output. — The  company  sold  during  tho  year  229,105.106  k.w.  hours  of 
electric  energy  and  729,8()9,500  cu.  ft.  of  gas,  to  40,95:i  oloclric  customers 
and  2;i,785  gas  customers. 

Steam  Station. — -A  new  steam  power  plant  on  the  Moh.-iwk  River,  near 
Amsterdam,  has  been  started.  Generating  capsicity  rated  at  30.000  k.w. 
is  being  provided  initially,  with  po.ssible  additions  at  tho  same  site  to  an 
aggregate  of  200,000  k.w.  It  is  expected  that  this  plant  will  be  put  into 
operation  during  tho  fall  of  1921  and  will  become  one  of  tho  important  sta- 
tions of  the  company. 

Rates. — Only  minor  adjustments  were  made  during  the  year  in  electric 
rates,  slightl.v  increasing  our  revenue.  Gas  rates  were  increased  50c.  per 
1,000  cu.  ft.  in  ficlienoctady  in  .July,  increasing  the  revenue  of  the  compan.v 
at  the  rate  of  approximately  $300,000  per  anniun.  This  rate  has  been 
reduced  to  a  2,5c.  increase  by  order  of  tho  P.  S.  Oommission,  efi'ectlve  May  1 
1921.  but  the  order  has  been  appealed'from  and  is  now  being  reviewed  in 
court  (see  V.  112.  p.  2086.  1743). 

Dividends. — Regular  dividends  were  paid  on  the  Preferred  stock  of  the 
Adirondack  Electric  Power  Corp.  at  the  rate  of  6%  until  that  property 
was  taken  over  by  the  Adirondack  Power  &  Light  Corp..  after  which  the 
latter  paid  its  regular  dividends  on  its  Preferred  stock  at  tho  rate  of  7% 
per  annum.  No  dividends  have  been  paid  on  the  Conunon  stock  since 
the  con.solidation  of  tho  properties. 

[As  to  offering  of  1st  &  Ref.  Mtgo.  6%  gold  bonds,  dated  March  1  1920, 
see  V.  113,  p.  295;  V.  Ill,  p.  2043,  590.) 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1920.  1919. 

Gross  earnings $4.714, .526     $2.1.52,338 

Operating  expenses  and  taxes a3, 376, 660       1,322,405 


Gross   income .?1,337,866 

Interest  and  other  deductions 736.401 

Dividends 189,007 

Deduct  by  order  of  P.  S.  C.  Jr.  to  Pref.  dividend..         125,000 


.$829,933 
347,800 
344,000- 


Balance,  surplus $287,457        $138,132 

a  Includes  $191,320  for  the  credit  of  reserve  for  renewals  &  replacements. 


BALANCE  SHEET 
Assets — 

Plant 

Investments. 

Cash 

Materials  &  supplies 

Bills  &  accounts  receiv.. 
Cash  for  con.str.  accounts 

Prepayments 

Ojjon  accounts 

Unamort.  debt  &  expense 


$28, .579,2.53 

210,843 

386,096 

1,049,624 

1,002.086 

901,841 

32,726 

107,420 

795,904 


DECEMBER  31    1920. 

!      Liabilities — 

Common  stock 

Preferred  stock 

Optional  receipts 

Contractual  liability 

Funded  debt 

Bills  &  accounts  payable- 
Consumers'  deposits 

Accounts  not  due 

Reserves 

j  Surplus 


$8,991,000 

3,440.400 

224.900 

.594,100 

13,669,600 

2,601,609 

1.53,228 

293,5.52 

1,266.227 

1,831.176 


Total 

-V.  113,  p.  734. 


.$33,065.7921      Total.. 


$33,065,792 


Procter  &  Gamble  Co.,  Cincinnati 
(Report  for  Fiacal  Year  ending  June  30  1921.) 
President   Wm.    Cooper   Procter,    Cincinnati,    Aug.    1.1, 
wrote  in  substance: 

Loss  on  Inventory — As  indicated  in  oiu"  letter  of  Dec.  22  1920  the  company 
sastalned  a  heavy  loss  in  inventory  as  a  result  of  the  unprecedented  decline 
in  tho  pricfjs  of  its  principal  raw  materials,  namely,  oils  and  fats,  the  most 
important  of  which  dropfwd  as  much  as  80%  in  value  This  loss  was 
charged  again.st  the  company's  surplus,  and  its  soiling  prices  were  adjusted 
Uj  the  ba.sis  of  the  current  market  In  spite  of  this  severe  depreciation 
in  values,  tho  year  has  iMjen  one  of  satisfactory  development. 

Debt  Retirement — The  wxnpany  closed  the  year  entirely  free  of  current 
debt,  having  paid  in  full  during  tho  year  its  outstanding  ol)Iigations  to 
hanks,  amounting  to  $10,950,000;  in  addition,  it  took  up  $5,000,000  of 
its  serial  gold  notes  which  m;iturod  March  1  1921  and  paid  all  customary 
dividends  upon  its  outstanding  capital  stocks. 

lie.HullH  —The  total  volume  of  business  done  by  tho  company  and  its 
constituent  compani<JS  for  the  fiscal  year  ended  .June  30  1921  amounted 
to  ?I2()  019.727.  while  this  a;/iount,  on  account  of  decreased  values,  is 
materially  loss  than  last  year's  figures,  tho  actual  reduction  in  weight  of 
merchandise  sold  is  just  12%. 

Ouring  the  past  fiscal  year  the  company's  operating  profit  amounted 
to  $3,72(»,559.  On  account  of  tho  unprofMjdentod  general  conditions  which 
prevailed  throughout  the  f»untry  and  affec(od  all  Industries,  the  company 
made  no  profit  for  the  six  /iionths  ended  Dec    .31    1920 

OulUnik  — Since  ./an.  I  1921.  however,  the  operating  profit  has  been  at 
the  rat<!  of  aliout  %625,00f)  (>er  month 

Our  pres<int  selling  plan  is  working  smoothly  and  is  an  assured  success. 

We  are  orK3rating  with  a  normal   volume  of  business,  upon  a  satisfactory 

basis  of  profit,  the  volume  of  iKjsinoss  is  in<;reasing  stcsadlly,  tho  organiza- 

lon  has  r^oeri  mat,<!nally  strengthened  and  in  all  resijects  tho'oddook  is  good. 

(The  directors  In  .June  last  (loclared  the  regular  (iuart<!rly  cash  dividonrl  of 

5%  on  t)ie  '/'oinrnon  nUifM  and  an  extra  stock  dividend  of  4%.  both  payable 

Auk.    15   to  holders  of  record   Aug.    I.     Oimpany  has  paid  a  4%   stock 

Ividond  In  Augii>>t  each  year  sinco  191.3  ) 

The  circulJii    lc,.,,er  of     i>ec.  2/.    1920.  fald  In  siibst.:   "Inasmuch  as  the 

adjust rncnt  of  our  raw  mal/'rials  from  war  prices  to  a  x>r<vwar  basis,  which 

as  referred  to  in  our  ftalement  of  .lutie  .'iO  1920.  a,s  having  br^gnn.  is  now 

a<:tlcjilly  er»mt,l(!i(^d.  we  (aUe  this  ocr-aKif)ti  to  arlvheodr  stockholders  that 

e    cornpdny    has    v7ritl<'M    <lf)7/ii    Its    InviMitories    to    the    i)res(^iit    iri.'irket, 

kintc  \rr<r\)ir  provision  for  tin:  low  due  to  Hlirinkagi^  in   viihies.  and  con- 


filly  fxfii-rtK  to  go  forward  upon  a  normal  liasis  of  jirodiictlijn  anrl  sale, 
war  and  ll«  many  cornpli^xitles  behind  It.     The  management  lo 


•  ..Mi|. ,  -,  .  Ill ,  ;,  I,.  ■  111.  I,  ,-, .  I  I,  ini,o 
.Lily  1 1)  i(H  .tdvaiitUKc,,  and  that  1th  i-..iriiliiK 
iioriiiiil   buying   tliroiiglioiit   the  eoiinlry, 


i-iinilii.-nl  lli.il  III.  I  li.iiii'..  Ill  III. 
ellerl,  .liijy  j  IlK'd,  will  prove  KM 
piiwer,  upon  the  re.-.'iimpl  liiii  ol 
»  '  1 1  lie  greater  tliaii  ever  bid'oi'o. 

VOLUME  OF  BUSINESS  AND  NET  EARN/NOS  YEARS  UND.  JUNKHU). 

I9'20-2I.  MM  9-20  I9IH-I9. 

Voluinoof  biiHlnosH,  Incl.  HUb.  COS... $120,019. 727.'J188,800,608$19:j,:}92,044 

••oiieratlii!):  pnil'it"   (si^i.tcKt) ;i, 729. 5.59 .-... 

"  Net  earnings"  aft    prov    fordoiirnc,, 

lossiiH,   luxes  (Incl     l<'iid     laxosj  and 

In    1919-20   reduction   In    valuu   of 

inventories not  stal^ul        4,191,057        7,325, 5;J2 

CONDENSED  GENERAL  BALANCE  SHEET  Jl/NE  .30   (tNCLUDINQ 
CONSTITUENT  COMl'ANIES) . 


I!).!  I. 

.IS 


1020. 


AkhUh — - 
Rdiil  (iitiito,  bldgs.. 

iiiaclilde  plant  A 

eiliilipiiiiiiit  .:M. 40  1.880  :J2,23:j,flfH 

( iood  will,  p.'iteiitn. 

lliMidSiw.    •ti! 2.8.8:«,055     2.883.05.'i 

MrlidHi>..fe  mafl. 24, 8 10,08(1  .VI. 718. 801 
Delitor,^  Hi  bills  roc  7,002,581  7,.'i42.028 
U.  H.   A.  &  f.'an.    . 

Ciovt.  HnnurltUn.  . .  _  .. 

OthCT  liivcHtmcrnts.  2.3(51.9:W 
Loans aualnstsoc'y  3.:i48,821 

Cash 3,089.193 

Dotorrod  charges..   1.343,838 


5,0.59,9.'')3 
1,455,310 
5.2(i'>.892 
3.543,770 
1..551,OSO 


Total       .R0.54:!.:!9SH4.255.247 

-V.   112,  p.  2757. 


1921. 

$ 

.20,521.107 

.12.181,100 

.10,000.090 


1920. 

S 

19,7:12,1  u 

12.181.100 
15,0)0.000 
10.9.50.000 


lAiihllULcH  — 
CoMidioii   Stock   . 
I'rijrerred  stocks. 
7%  Hiir.  <;  noto.s. 

Not(!M  payahli' 

Acclrt.    pay..    Incl. 

a<:i-r.liit.on  noten   1,018,204 
Ocipr.     of     bldgH., 

plants,  in!i(;U.,&cl3. 378,803  12,002,129 
MIhc. res. .Incl. taxes  3.288.155  2,045,451 
Sur.&  undlv.  prof.'20, 125,8.50  40,-200,305 


1,424.151 


Total. 


.80. .543. 398114,2.55,247 


the 


Hercules  Powder  Co.,  Wilmington,  Del. 

{liemi- Annual  Reporl — Six  Months  ended  June  30  1921). 

6  Mos.  to. lune  30—             1021.  1920.                1019.               1918. 

Gross  receipts $6,.537,615  $9,683,942  $12,173,832  $19,880,967 

Not  earnings  (all  sources)         122.5.54  1,265,285          488,421       2.624,050 

Bond  interest (         272,698\  

Prof,  dividend  (3)^%)-/                       /  190,.582           187.250           187,250 

Available   for  impts.    or 

for  Common  divs,..def,$150,144     $1,074,703         $301,171     .$2.4.36,800 
Tho  net  earnings,  as  above,  are  stated  after  deducting  all  expenses  inci- 
dent to  manufacture  and  sale,  ordinary  and  extraordinary  repairs,  mainte- 
nance of  plants,  accidents,  depreciation,  &c. 

Note. — "The  as.sots  and  business  of  Aetna  Explosives  Co.,  Inc.,  were 
pun^hasod  June  7  1921  by  Hercules  Explosives  Corp  (see  1 -w-;  it'im],  a8ub.<'o. 
of  Ilorcules  Powder  Co.,  and  consolidated  in  this  balance  sheet  The 
Aetna  bonds  outstanding  were  assumed  by  Hercules  Explosives  Corpora- 
tion. One  million  dollars  par  value  of  Liberty  bonds  were  set  aside  to  pay 
certain  obligations  of  Aetna  Explosives  Co.,  Inc.,  as  and  when  these  obli- 
gations are  determined.  If  that  fund,  of  which  .$437,755  remains,  shall  be 
exiiausted  then  Preferred  stock  in  escrow  shall  be  reduced  in  an  amount  at 
par  equal  to  such  excess."  (Compare  Aetna  Explosives  Co.,  V.  112, 
p.    2308,    2539.) 

BALANCE  SHEET  JUNE  30. 


Assels- 


1921. 

.S 


1920. 


Plants*  property. 23. 4.50. 5.50   14,539.179 


Cash 3.179.468 


Accounts  receiv  _ 

Collateral  loans 

Invtst.  securities. . 

Liberty  bonds 

Mat'ls  &  supplies. 
Finished  products- 
Contingent  assets. 
Deferred  charges. . 


3,900,901 
1,115,219 
1,170,388 

593.201 
5.055,863 
2,6.53.852 

437.755 
91.003 


1.122.460 
4.330.600 
1.2.50.000 
100.472 
4,458.350 
4,047.168 
1,525,080 

'5'8',258 


Total  .. 
-V.  112. 


-41.648,200  32,031, ,574 


1921. 

S 

7.1.50,000 

7,540,000 


LiablUlies — . 
Common  stock  _- 
Preferred  stock . . 
Pref.  stk.  in  escrow   1,350.000 
Aetnabds.&pf.stk.  3.945.855 

Bills  payable 3,442,837 

Accounts  payable.  487.255 
Preferred  dividend  77.787 
Deferred  credits..        09,909 

Reserves 2,754.783 

Profit&loss 14,392,017 

Contingent  liab-..      437,755 


1920. 
S 
7.1.50.000 
5,730,800 


233,151 

474,592 

.50,144 

28,241 

1.819.648 

16,544,993 


Total 


.--41,648,200  32,031,574 


p.  2541. 


United  Paperboard  Co.,  Inc.,  New  York 

{Eighth  Annual  Report — Year  ended  Maij  28  1921.) 
President  Sidney  Mitchell  says  in  substance: 

Year  1920-21. — The  first  six  months  of  the  year  were  the  most  profitable 
in  the  company's  history.  In  October  tlie  general  business  depression 
resulted  in  a  great  decline  in  the  price  of  our  products  and  in  the  volume  of 
business,  causing  thereby  a  ntrmber  of  our  mUls  to  shut  down,  and  they 
remainecl  so. 

During  the  year  dividends  of  6%  were  declared  on  the  Preferred  stock, 
4%  on  tho  Common  stock  and  [in  Jan.  1921]  a  10%  stock  dividend  on  the 
Common  stock.      (V.  Ill,  p.  20,50.) 

All  Mortgage  Bonds  Paid  — The  .$195,000  outstanding  bonds  on  your 
Thompson  (N.  Y.)  mills  were  paid  at  maturity  on  April  1  1921,  thus  com- 
pleting the  poUcy  of  eliminating  the  mortgage  debt  on  all  the  company's 
properties. 

Pref.  Slock. — Under  the  sinking  fund  we  purchased  2,426  shares  of  Pref. 
stock,  and  at  the  annual  meeting  of  stockholders  held  Nov  18  1920  the 
authorized  Pref.  stock  was  reduced  from  $2,500,000  to  $1,500,000 

Suit  Dismissed — The  suit  against  this  company  in  tho  sum  of  $1 ,500,000 
instituted  by  a  committee  of  Collateral  Trust  bondholders  of  the  United 
Box  Board  &  Paper  Co  for  a  deficiency  under  foreclosure  has  been  dis- 
missed.     (V.   Ill,   p     1190) 

Improvements.  Ac — Improvements  on  various  mills  to  the  extent  of 
•$376,722  were  made  during  tho  year.  The  rebuilding  of  the  Urbana  mill 
has  been  compl  ted.  Duo  to  lack  of  orders  tho  mill  has  not  yet  Ijoen  operated. 
The  wooden  mill  building  at  Benton  Falls  (Maine)  was  replaced  with  a 
modern  concrete  structure 

Fire. — The  mill  at  Peoria  (HI  )  and  the  Caledonian  mill  at  Whippany 
(N.  J.)  were  partly  destroyed  by  fire.  It  is  anticipated  that  the  insurance 
will  largely  offset  tho  loss. 

Inventories — Inventories  have  been  reduced  to  cost  or  market  value, 
whichever  was  lower. 


INCOME  ACCOUNT  FOR  YEARS  ENDING  MAY  31. 


Mill  earnings 

Taxes  and  insurance 

Administration  expenses 

Net  earnings 

Other  income 


19'20-21. 

$731,041 
1(>  1.600 
115,117 


1919-20. 
$l,(i6 1.731 
221.377 
99,019 


$514,324     $1,341,3.34 
49,229  8,722 


Total  net  earnings $5()3.553 

Interest  charges $6,885 

Depreciation »     100,000 

Preferred  divs.   (6%)...  88.140 

Conunon  divs (4%)367,278 


$1,3,50.0,56 

.$10,046 

500.000 

94  .(>3;5 

(2)183.636 


Balance,  surplus. 


$1,250        $561,741 
BALANCE  SHEET. 


1918-19. 
$68(),170 
106,107 
93,423 

$486,640 
18,722 

.$.505,362 

$17,251 

300.000 

94,016 

(1)91,811 

$1,684 


1917-18. 

.$715,472 
96,974 
84,781 

.$533,717 
36,015 

.$569,732 

$21,818 

400.000 

95.177 

(H)45,904 

$6,833 


JWai/28'2l.iV/a//2i)'2(). 

A  .v.vcM—  $  S 

R(^al  estate,  plants, 

f^ildlpinent,    &o.l(),284,783 
Treasury  stock...  2,0.58,529    13,414,332 
Other  Hi!eurltles. . .       48(i.8(>f- J 

Cash     422,474         289.202 

N()t(w&  aects.  rec.       507,900      1,202,074 
Insurance  fund.  .'104.437  91,812 

IVldse.  it  Huppllos.       874,042      1,154.434 
l)ef<rrredcliargns..  79         577,972 

HuHpoiided   assets.         23,049  37,709 


Total 16,082,227   10,767,595       Total 

-V.  112.  p.  467. 


IjUibllUtcs — 
Prefi'rrcd  stock 
C^onimou   stock 
Aects.  p;i.vabl(!  . 
Contracts   for   Im- 

prov't.sA  replac. 
Reserve  for  accrued 

Interest,  <S:c 

Surplus 


M ay 2S'2l.  May 2^ '2Q. 


$ 

1.. 500.000 

12.090.000 

362.808 


2.100.000 

12.000.(>00 

327,826 


343,519         424,789 


101.181 
774,719 


285,. 571 
1,029,410 


.16,082.227  16,707,605 
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Natuuiaa     Company    of    California,     San    Francisco. 

\Ht(iurt  fur   Fiacul    Ytur  fiuinuj   l)tc.   ;il    i'JJO.i 
Thw  iittw  fiuuiuaal  phiii  ici  ciu^d  on  h  siihHequciit  page 
The   n^port   for   th«   year    15)20  says   iii   auhstjiiicf: 

I.  .1.1    1 1,. ..I, .,,..,         It ■'■y    > '^    ..I,....,  I  i..rf   1..,.   ./,,m  ilrtxlgtta,   t)l([tll 

I 

lO'.'O    whffi  all  of 
II  ,,     •       ■      1   i.-il 

l.-.l 
I..  -   ^ -.:      -  ---   :   -  ^    ::.; — ^    -     -ij./ii  U3 

1  or)l   «?iilil<'  yar<i«  of  materUl   'not  Including 

■■■•it'      111.1    tlu- 

K  111  I'.tl'.)); 

tij       .  !   '  ■        ..        ''  I        ■       ■     '  ,     :     '  ■    Uguiii-.l 

(4tii,4<!iJ  Ui   i\>\\i[ 

Cinniiarium  of  HesuUa  uf  Operaiioiis  in  Vents  per  Cubic  Yard. 

Years  Qroas      Cosl         Ntl\      Yvara —  Oross       Cust        Net 

I'JH  17.--      -        916       457        |5'»M'M'» 8.66       641        2.'>!i 

191H.. 8.31       5  46  '<    8.21       665       1.56 

'I'liH  r«nialnlni<  iimvi^n  divititln  if  (he  company  contain  about 

II         '  ■  ...  -    -,-,,|,„(|  at   pre-sent  c*ist.s.      In 

,1  I  iMH)  cuhic  yurils  atUlll  liiii.tl 

t^i  I  !    I        .\  ar  c'u.slK  of  labor,  uiulei'iaLs 


auil  I 

I 


.il. 


ably 

lin. 
!■ 

I 

J' 


lifi-  HIver  Dredge  No.  1  continued  to  operate 

—  I.   .1,  ...I  ,,.,!    m,j  ,v filly  thp  imt  rijsults  were 

ill  nidtr  Ui  rt'Ufh  virgin  Kroiind 
■  I'-'i'  No.  3  was  opuiMieit  entirely 
Oo.  under  a  prufit-bbarliig 
i.ire. 

u  iiD  were  curtailed  con.slder- 

il  power  shortage. 
i.iiiK   pliiiiib  of  the  rompany  at 
!  iiii  iliu  yrar  to  the  t'oast  UorU  &  (iravel 
liurpiii'  of  operating  thtwe  pluits  In  coii- 

; !...!. lit  and  Logan,  ('allforiita.      This  arrange- 

I  protiiable  and  bailbfactory  and  the  lease  has  been  extended 
1.  ■!. 

The  development   work  carried  on   by   the  Natoinas 
(  Ni>.  IdOO  iliirUiji  ihe  year  included  I'aiiiial  expeiulluires 

1)1   -,.,  .    .  !:iy  the  cuiiipleiioii  of  iiiiproveineius  to  the  irrlj;atlon  sys- 

teni.s  tor  siipplyiiig  water  to  the  Klkhorii  and  Klvorslile  llnils  and  the 
extension  of  canals  In  the  (ioodlund  and  t'entral  Irrigation  Units.  These 
BystenLs  are  now  capable  of  supplying  water  to  23,200  acres  of  land.  In 
the  liear  Ki\er  (Jardeiis  in  Ueclaniaiioii  DIsirict  No.  1001.  20  new  wells  and 
individual  irrigation  systems  were  installed  bringing  the  total  to  51  wells, 
supplying  2.104)  acres  of  laud.  All  lauds  not  uuder  contract  of  sale  were 
leased  fur  gneral  farnilng. 

To  Dec.  31  l')20.  there  have  been  sold  (a)  In  Reclamation  District  No. 
1000.  27.669  acres  of  land  for  a  net  price  of  SI. 502. 754.  the  balance  due  the 
company  from  llie.se  sales  S3  71)9  307;  ('.<i  in  Keclainatloii  District  No  1001 
along  Bear  Kiver,  2.635  acres  of  land  for  a  net  price  of  $461,872,  and  there 
in  due  the  company  from  these  sales  S433.907. 

At  Dec.  31  1920,  the  company  owneil  in  addition  to  lands  under  sales 
contracts,  about  2.S.0<X1  acres  of  agricultural  lands  and  about  15,000  acres 
of  other  lands  adapted  partly  to  grazing  and  partly  to  cultivation  requiring 
a  larger  development  oxpendflure.  and  therefore  valued  at  lower  net  figures. 
Most  of  our  purchasers  are  making  a  success  of  their  farming  operations, 
but  the  early  and  continual  rains  of  last  fall  destroyed  a  considerable 
portion  of  the  crops  and  as  a  coasequence  the  Company  will  undoubtedly 
be  called  upon  to  grant  exteiusions  of  time  to  some  of  the  purchasers.  Most 
of  the  contracts,  however,  are  in  good  shape  and  should  be  fully  paid  by 
the  time  of  their  maturity. 

Durhig  the  year  the  demand  for  farming  lands  fell  off  coasidcrably  and 
comparatively  few  sales  are  at  prasent  being  made.  There  appears  now 
to  be  some  prospect  of  a  resumption  of  sales  activity  during  this  year. 

Financial. — The  principal  non-operating  expenditures  for  1920  'were: 
Capital  a.ssets — Acquisitions  and  development  of  lands.  Irriga- 
tion  work-s.   road^-,   etc.;   gold   dredging   properties.    $25  ill; 
rock  properties.  $28,750:  American  River  properties,  $45,465; 
Sacramento  River  properties,  $208,781;  Bear  River  properties, 

$41,029;  general  company  equipment,  $13,158 $362,294 

Coa.st  Rock  &  Gravel  Co.  stock 57,500 

Sinking  funds  deposits  In  1920 — For  Gen.  &  Ref.  bonds.  $475,000 
makmg  with  $100,000  at  hand  Jan.  1  but  not  used  $575,000 
with  which  bonds  of  par  value  of  $803,400  were  purchased 

and  canceled;  amount  of  cash  deposited  In  1920 475,000 

Sinking  fund  for  Natoma  Land  &  Mining  Co.  bonds,  $48,120, 
which  with  $16  416  remaining  from  former  deposits  made  a 
total  of  $64,536  by  means  of  which  with  bonds  of  par  value 
of  $64,000  were  redeemed  or  called  for  redemption.  Amount 
of  cash  deposited  hi  1920 48,120 

OPERATING    STATEMENT  FOR    CALENDAR     YEARS. 
[Before  charging  off  depreciation  of  $283,243  and  exhaustion  of  minera 
area  of  $598,404.  a  total  of  $881,647.] 

Gross  Returns. Net    Returns. 

19''0.  1919.  1920  1919. 

Gold  dredging $1,680,675     $1,775,124        $318,825        $461,484 

Oper.  of  dredges  on  prop. 

not  owned  by  Co 72.844  12.011  12,990 

Rock  crush,  (plants  leased)      187,497  348.283  177.484  77,995 

Water  department 35,059  34,545  14,608  12,095 

Crop   &    lease    iitc.    from 

lands 348,688  463,074  228.762  277.980 

Miscellaneous  interest...       202,261  246.510  117.179  129,801 

Miscellaneous 46.132  66,933  33.776-  59.320 


Total... $2,573,155     $2,934,470 

Bond   interest 

Taxes  and  insur.  on  assets  other  than  gold  dredging 
and  rock  properties 

General   company  expenses 

Exce.ss  of  par  value  over  cost  of  company's  bonds 
redeemed  and  canceled 

Loss  on  land  sales  incl.  $170,544  adj.  of  cost  of 
land  sold 


$902,647 
633,478 

82,852 
104,563 

228,801 

206,312 


$1,031,665 
687,370 

78.884 
97,863 


Profit  before  csharging  deprec.  and  exhaustion.        $104  243 
BALANCE  SHEET  DECEMBER  31. 


19-20.  1919. 

Assrts—  S  S 

Capital  assets 12.344,350  15,000,429 

Prop.  susp.  acct-_  5,413,844     5,413,844 

Sinking  funds  with 

trustee 284.880 

Securities  &  Invest      488,013 

Land  sales  &  plant- 
ing contracts.  Ac  4,359,271 

Notes  &  accts.  rec.      177.544 

Cash 162,987 

U.  S.  Ctts.  of  Ind.      100,000 

State  &  Reel,  dls- 


385.627 
460,513 

2,942,693 
251,123 
214,947 


trlct  warrants. . 
Materials  &  supp- 
Def erred  charges.. 
Deliclt. 

m 


36,115 

522,283 

44,125 

2,694,695 


52.759 

517,507 

42,368 

1,917,291 


Liabilities — 
Preferred  stock. 
Common  stock. 
Natoma    Land 

Mining    Co. 


& 

63 


1920. 

S 

6,823,200 

9,249,500 


$167,548 


1919. 
$ 

6,823,200 
9,249.500 


171,000         23,i,030 
.10,154,500  10,480,000 


Gen.  &  Ref.  Mt. 
6s 

Accrued  int.   pay. 

In  scrip 20,785 

Accounts  payable-  87,324 
Payrolls  accrued.,        26,605 

Acer.  Int 15,985 

Profit  on  land  sales  25,202 
Contlng.  reserves-  44,846 
Accident  Insurance 

&  hospital  fund.  9,159 


Total-. 


36,785 
132,506 
,568 
,049 


36,'S 
27,0 


167,627 
10.866 


26,628,106  27,199,101 

exhaustion  of  dredging 


Total 26,628.106  27,199,101 

After  charging  during  6  years  $5,409,345  for 
ground  and  depreciation  of  plant. 

a  Includes  gold  dredging  and  rock  properties,  $5,128,151;  water  dept. 
properties.  $1.101 .634;  held  as  collateral  security  for  General  and  Refunding 
bonds  outstanding;  American  River  properties,  $1,106,366,  including 
properties  held  through  ownership  of  stock  of  Natomas  Water  Co.;  Sacra- 
mento River  properties,  $3,207,694,  including  properties  held  through 
ownership  of  stock  of  Mutual  Water  Co.;  Feather  River  properties.  $669,- 
430;  Bear  River  properties,  $1,084,469;  and  General  Co.  equip.,  $46,606. — 
V.  105,  p.  285. 


GENERAL  INVESTMENT  NEWS. 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

Guaeral  Railroad  and  Electric  Railway  News.  -The 
following  table  Huinmarizns  rutuuit  railroad  aiitl  tiltMttrid  rail- 
way luiws  of  a  morn  or  lti.ss  j^tJiioral  cluiraoler,  full  dt^t.ails 
(loiictiriiiin^  wliii'li  an»  t^omiuonly  pulilisluid  on  i)ro(50(liiig 
pagttH  uiidor  tlm  licadiiit,'  "Ciirnnit  K voids  and  Distnissioiis" 
(if  not  in  tini  "Kdiloiial  Dttpartinont"),  oitlu^r  in  tho  vveok 
thu  niatttir  lwtM)iiin8  piililid  or  sliortly  tigroid' lor. 

mil  to  .Kmtnd  Trans  porta  I  ton  .4r«  —Bill  presented  Aug  15  by  Senator 
rittiiiaii  to  withdraw  authority  of  the  I  -H  C  Coniini.sslon  to  Impose  long 
and  shoil  haul  rales  under  tho  Ksch  Act  with  a  view  to  ending  "  |)resont 
disiTiiuinatlon  in  railroad  ratos  against  tho  Middle  Weal  "  "Times" 
Aug     Hi.  p    22 

Aitministration  Fnmting  Bill — To  settle  miscellaneous  Hit  claims  (iovt. 
niwils  <-;i)(l, 000,1)1)1)  a.MIMonal  to  $1  19,000,000  available  July  I  and  $500,- 
1)01). 1)00  iirojjosed  by  fuinliiig  bill  on  account  of  betterment  claims  (Director- 
tio^i'i.'l  '1  lii.i  ^      Aiit;     lli,  11.   I  1.  Auk     17,  p.    I,'").    .See  also    'Kates"  beluw. 

llaiiUcrs  are  urged  liy  the  li'rdentl  authorities  to  form  pools  to  purchase 
V     S.   hol(||i>gN  of  KIJ.  securllM-s.   "Sun"   \\\ir     18,  p.  4. 

I'roixiscii  Rf.penl  of  TrunHixtrlution  Tares  — The  tax  bill  as  adopted  by 
HepuiiliiMH  caucus  and  Introduced  in  House  on  Aug  15  provldiis  for  the 
ruixial  from  Jan  I  1922  of  all  tho  transportation  taxes,  including  the  3% 
tax  on  rail  ami  local  water  freight,  tho  .5%  tax  on  express  matter,  the  8% 
tax  on  passenger  fares  and  parlor  and  sleeping  car  transportation  and  the 
8%  tax  oil  pipe  line  oil,  but  not  the  l^leplioiio.  telegraph  and  cable  charges 
(nor  tho  rullmaii  surcli.irgo  of  50%  which  was  establishod  under  the  Trans- 
nortatioii  .\ct  of  l'.(.'i)  for  I  he  Imnefit  of  tho  KKs  ).  The  tax  on  corporation 
Income  is  incroaseil  from  10  to  \'iu.%  for  1922  Hoe  "Current  Events" 
above  and  full  text  of  bill  in  "Times'"  of  Aug    16.  p    10  and  11. 

Tcnlatiii!  Vahiiuion  hy  I  -S  C  Commission  — Tho  I'residonts'  Conference 
t^oininllieo  on  Kederal  Valuation  has  Issued  a  stateniont  as  lo  tho  valuations 
aniiouiic-eil  to  dale  for  106  roads,  showing  In  taliular  form  the  "tentative 
valuations"  for  51  roads  and  supplomontal  tentative  valuations  for  .55 
roads,  with.  In  each  case,  (a)  dale  of  valuation,  (ft)  ruilos  of  road  and  tracit, 
(t)  final  value  of  used  property,  also  amount  deducted  for  property  owned 
but  not  used  In  UU  operations,  (il)  inveslmont  in  road  and  oquipinont  aa 
per  carriers'  books  with  accountints  roslat.emont  of  same,  (( )  capital  stock, 
also  funded  debt,  all  of  date  of  valu.ition  "  Ry    Age"  Aug    13,  p    288  to290. 

ItaitroatI  Award  Increases  Repair  Contracts —  Times"  Aiig    14,  Sec   2,  p.  8. 

Erie  Leases  Marion.  O.,  Shops  to  Private  Concern  not  Bound  by  Rules. — 
"Tiiiu-;      Aug     |ii    o.  1     Am-     17.  II.  r.     ^Mu'     IK.  ii.  2:<:  Am?.   1<).  p.    12 

Inefficiency  of  RR.  Labor  Will  Not  Be  Measured  by  I.-S.  C.  Commission — 
Ahsliiicl  of  Decision.  —  'Kailway  j\ge."  p.  291    lo  293. 

How  Ford  Runs  Detroit  Toledo  &  Ironton  RR. — See  "Current  Events" 
alioM^  ami  "Tunes  "  Aug.  11,  Sec.  7,  p.  1.  Ills  proposed  rates  on  coal 
.suspended    .\ug.    17. 

Rales. — The  l.-S.  C.  Commission  on  Aug.  18  authorized  tho  RRs.  on 
in  days'  notice  (a)  to  establish  ratos  on  grain  and  grain  products  from 
Chic-ago,  Mississippi  Hiver  crassiiigs  and  points  in  Illinois.  Indiana  and 
otlier  States  to  .\tlaiitic  ports  for  export  at  " '-■•  cents  per  100  lt>s.  less  than 
the  present  rate;  (ft)  to  reduce  by  5  .cents  por  1()0  lbs.  in  the  export  rates  on 
flour  from  Buffalo  to  Atlantic  ports  when  manufactured  from  grain  brought 
into  Buffalo  by  the  lake  route.  "Times"  Aug.   19.  p.  6. 

I'Vder.il  authorities  extend  asstu-anco  of  prompt  sottloment  of  alxjut  $.500.- 
nno. 000  claims  of  RRs.  against  the  U.  S.  provided  tho  RRs.  abandon  $900.- 
OOO.OOn  claims  for  labor  inefficiency.  "Times"  Aug.  13,  p.  1;  Aug.  14,  p.  3; 
Aug.   17.  p.  21. 

(b)  Plan  to  cut  by  25%  export  rates  on  Iron  and  steel  products  through 
North  Atlantic  ports  ••Times"  Aug  13,  p  12;  Aug  16,  p  17.  (c)  Re- 
duction on  smelter  products  from  Arizona  and  Cananea  (Mex  )  via  New 
Orleans  or  Galveston  and  So.  Pa  •.  Co  S3,  line  cut  from  .$21  10  to  $17  60 
per  ton  to  New  England  and  $20  to  $16  50  to  Baltimore,  effective  Sept.  12. 

rimes  "  .\ug.  1  i.  Wec.  2.  p.  7.  (d)  l.-H.  C.  (.loiiiniission  suggests  RKs. 
voluntarily  reduce  by  20'7,  live  stock  rates  over  50  cts.  per  100  lbs.  Idem, 
.\ug.  16.  p.  17.  These  rates  on  .\tch.  Top.  &  S.  Fe  are  held  not  unreason- 
able.  Roston  "N.  R."  Aug.   16.  ').  7. 

(e)  Oil  men  ask  lower  rates.  Sharp  cut  on  petroleum,  effective  Aug.  15. 
from  Casper.  Wyo  ,  to  Chicago  and  intermediate  points,  namely  on  re- 
fined and  heavy  oil  from  66  to  56 ^  cts  per  hundred,  or  9H  cts  .  and  on 
gasoline  .0627  cts  .  or  very  nearly  two-thirds  of  a  cent  a  gallon.  "Oil  P.  ic 
D.  Reporter."  Pet.  Sec.  Aug.  15.  p.  9. 

(fi  rue  westbound  export  tariff  29-11  of  the  Transcontinental  Freight 
Riireau  has  been  amended  to  make  effective  on  Sept.  1  reduced  railroad 
rates  on  several  export  commodities  to  the  Far  East,  notably,  per  100  Ibe.. 
Agricultural  implements,  $1  33  to  $1  15;  automoMles,  truck,  $3  66  to  $3  15; 
automobiles,  passenger,  $4  33  to  $3  65;  dry  goods,  $1  60  to  $i  45;  oil  well 
supplies,  $1  33  to  $1  15;  machinery  and  electrical  appliances,  $1  33  to 
$1  15.  At  present  the  rates  applying  to  the  Pacific  Coast  from  Chicago 
and  points  west  are  lower  than  rates  from  points  eastof  Chicago — "Times" 
Aug.  17,  p.  20. 

Wages — (a)  Brotherhoods  to  vote  on  accepting  wage  cut  of  July  1.  re- 
turnable Sept.  30.  "Times"  Aug.  14,  p.  14;  Aug.  16.  p.  24,  22.  Signal- 
men protest.     Idem,  p.  23. 

Wage  Reduction.  iHc.  Refused. — The  request  of  the  railroad  brother- 
hoods for  cancellation  of  the  recent  wage  reduction,  a  continuation  of 
present  working  rules,  and  assurance  against  future  wage  reduction  and 
also  against  abandonmont  of  present  overtime  pay.  was  i-efused  on  Aug.  18 
by  a  committee  of  exccutlAes  representing  Western  railways  following  a 
two-day  conference  here  with  union  chiefs.  Eastern  roads  refused  similar 
requests  several  days  ago.  and  it  is  tmderstood  that  the  executi\es  of 
Southeastern  railways  will  do  likewise.  Southwestern  rail  chiefs  declined 
to  meet  the  union  men.     "Times"  Aug.  19,  p.  19. 

Bad  Order  Car  Situation  Serious  (Chairman  Anier.  Ry.  Assn.).  "Ba<?ton 
News  Bureau"  Aug.  19,  p.  6. 

Railroad  Hearings  ended  hy  Senate  Committee. — "Sun"  Aug.  16  ,p.  2. 

British  Raihcay's  Were  Returned  to  Stockholders  on  Aug.  15. — "POKt" 
Aug.   15,  p.   1;  .^ug.  16.  p.  10. 

Mayor  Tlylan  Suggests  Possibility  of  Railroads  Vsuing  Proposed  Bay  Tunnel. 
"Times"  Aug.  17,  p.  22. 

Commission  Seis  Limit  on  Railroads'  Coal  Mine  Setmce.  "Coal  Trade 
Journal"  --Vug.  10,  p.  901. 

Status  ofRailuay  Wages  (Bureau  of  Economies) .  "Ry.  Review"  Aug.  13. 
p.  212.  213. 

Iowa  Increases  Railroad  Valuatim  for  Tax  Piirposes  $40,000,000.  Idem, 
p.  221. 

Cars  Loaded. — The  number  of  cars  loaded  with  revenue  freight  during 
the  week  which  ended  on  .Vug.  6  was  784.781.  a  decrea.so  of  11,789  com- 
pared with  the  preceding  week,  and  a  decrease  also  of  150,949  cars  com- 
pared with  1920  and  87,292  cars  under  1919. 

The  loading  of  grain  and  grain  products  totaled  58.622  cars,  which  was 
7,794  cars  below  tho  total  for  the  week  before,  but  21,478  cars  over  1920. 
It  should  be  noted,  however,  that  the  harvest  season  is  rapidly  drawing  to 
a  close  in  the  Middle  West. 

Products  Loaded  in    Week  ended  .Aug.  6  Compared  with  Prededing    W«ek. 
Grain.      Coal.        Coke.     Merch't.  LipeStock.     Ore.       Forest. 

No.  cars 58,622  147.273       4,218  472, .540     26,610     32,058     43.460 

Inc.  or  dec..dec.7,794dfc3,816    uic.107  dpf2,241  «ncl,252mcl,955decl,353 
Total  Number  of  Cars  Loaded  With  Rerentte  Freight. 

Weeks  Ended — Weekly  Average —  Total  Year 

Aiig.  a.     July  30.    July  29.  1st  Qttar.    id  Guar.        to  Pate. 

1921 784.781     796,570     790.348     693,297     744.154     22.474,511 

1920 935,730     936,3(10     928,418     817,601     834.188     26,016,7lV» 

1919.. .872,073     925.195     909,682     70-1.035     761.511     23,471,201 

Idle  Cars. — On  Aug.  8  there  were  513,040  froight  cars  reportenl  as  Idle, 
compared  with  526,177  on  July  31,  a  decrease  of  13,137.  t^f  the  preaeut 
total  215,256  (under  plan  in  V.  113,  p.  596)  represent*  exctws  cars  out  of 
repair  and  297.784.  the  surplus  cai-s  in  good  order,  viz.:  chiefly  Ih>x  cars. 
88,593,  decrease  11,614;  coal  cars,  1,52,774,  deoi-ease  8,949;  sliH-k  oaris. 
12,337,  decrease  2,130.  The  car  shortage  In  i-ertaln  looalitltw  ou  .\uk.8 
aggregated  3,364  cars,  a  docrea.se  of  541  compared  with  .\us.  I.  whlci*  la 
attributed  to  a  slacking  in  the  domanvl  for  grain  cars. 

Miscellaneous — (a)  Tho  UU  's  Interest  In  highway  construction      Ratl- 
matod  cost  of  new  highways  in  1919  *390,()0t),t>00;  sum  available  In  1921 
po.salbly  $1,394,000,000      ''Ry.  Age"  .-Vug.  13.  p    27S       (b>  Canadian  RR 
results  In   1920  (J     I>.    Payne).      Idem,   p.   394   to  296       (c)    Work  on  3l» 
rapid  transit  contracts  In  N.  Y   City  held  up  by  city  till  \M*>  fall  or  surlivM; 
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"TImos"  Auk.  13,  p.  1.     (d)  Exprosa  subwiiys  al.  400  ft.  level  MugnoHtoa  for 
N   Y.  Olty  (n.  V   Tlolton).     Idmii,  Auk    M.  H(io.  ■>.  p.  1 

Miillrrs  Fully  Corriftl  in'' Cliriiniflr"  of  Alia  !•<  («>  "'*  Kiohs  iiiid  iml, 
Oiirnliigs  111  Juiio;  Wivslnni  khiIii  luovtiiiuml.,  p  (17(1  (o  (i7".t.  (b)  Not.  Iniroiiio 
liiiprovliiK,  t>tl(;  not.  vul.  Hiir('li/»'iil.,  p.  (i'.lh,  ()-(>.  dl".*. 

P»  (c)  KK.  I,:il)r>r  lloaiil  iiiul  now  iiliiclloii  or  rcpiosiJilaMvds  by  I'diui.  lUi 
Nhiipnicii.  p.  ti'.>.{,   (,<)  (I'.tri.  (i7't.      (d)    Labor  hiclTici.MK  y  nol   lo  ho  iillowod 
for  l>y   I'.  H.   (iovl.,  p.  (iOf).      i")    I{o<|uinI    lor  old   wiiKo  hciiIo   rojcclid   l)\ 
oxociil.ivos  oC  Kasl.orn  roads,  p.  (ilHl.      ((•')   Mon^  KK.  siu'Urll..\   owiiorw  lliaii 
oinplovccs,    p.   <H)K. 

(g)  Partial  paymont.s  uiidiir  (i  inoiillis"  Kuaraiily  and  loaii.s  IVoiii  rovolviiiK 
fund  of  1920,  p  (i!>7  (h)  Vhiws  on  KK,  fuiidliiK  hill,  p.  (i'.Xi.  (i)  Dorislon 
as  lo  scrip  divldonds.  |>    (ill". 

Abilene  Street  Railway. — To  Resume  Operations. —  * 

Si'o  .\inir-iiMii   I'lihlic  Sor\  Ico  Co.  bolow. — V.   111.  p.   iriO/). 

Akron  Canton  &  Younpstown  Ry.      ^'•   ^'-  l^onn. 

Tlio  1  -S  ('  t^oninilKsloii  Iuih  approved  a  loan  ol'.fJ  12,0(10  to  al<l  IhocurriiM- 
in  nuH'UiiK  lis  nialiirliiK  doht  aiKl  in  providhiK  U-wlf  wllh  (MpilpnUMil  and 
other   addltion.s   and    l«>tt<<rnu>nts      A'.    Ill,   p.   l.'jO.'). 

Albany  Southern  RR. — Plan  AI><i,iiJi>n(d. 

In  view  of  llic  liict  that  a  vory  fonsiiloralilo  niiiulior  of  the  ls(.  mtgo  5% 
sinklni;  fund  Kold  l>ond.s  have  not  hocn  dopositod  with  Hankers  Trust 
Co.,  Doposit.iry,  under  the  Deposit  AKroeniont  of  Mar  1  1920  (V.  110. 
p.  2200)  the  (^oinpany.  Aug.  10,  dcdaros  uhandonuU  the  i)lan  sot  forth  in 
tho  doi)osil   agreement 

Bonds  and  eoupoiis  now  on  duposK  with  tlio  Depositary  will  be  reMu-ned 
to  depositors  upon  |)rosonta(lon  and  .surrender  of  Certil'icales  of  Ue|)oslt 
therefor  to  Hankers  Trust  Company,  Diiposltary,  Hi  Wall  St  ,  New  York 
City,  without  expen.so  to  the  hondlioldors — V.  112,  p.   1970,  1739. 

Baltimore  &  Ohio  RR.      Ci>iil  Mines. — 

Officials  of  the  company's  eonimorcial  (Involopmont  department  have  Just 
completed  an  analysis  showing  there  are  more  than  1,000  coal  mines  on  its 
lines  in  ."il  counties  in  seven  of  the  States  through  which  it  operates  and 
40  seams  of  coal  are  minahle  with  a  coal  reserve  estiraal«d  at  2.5,000,000.000 
tons  In  West  \irginia  alone,  which  ranivs  third  in  the  coal  output  of  tho 
country,  18  hiUion  tons  of  coal,  it  is  stated,  are  available  for  steam  and 
technical  use.  in  mines  adjacent  to  the  company's  right  of  way.  This  and 
other  data  are  dealt  with  in  the  company's  pamphlets,  "Coals  and  Their 
Kelation  to  Economic   Industrial   Locations." 

Throe  other  pamphlets  have  been  prepared  for  distribution,  mamely 
"Salt  and  Its  By-I'roducts,"  " Lime,  Limestone  Flux,"  and"Sands  Molding 
and  Gla.ss."  One  object  of  these  pamphlets  is  to  point  out  where  the 
materials  named  arc  found  in  abund.mco,  on   the  lines  of  the  B.   &;  O., 

ffordiug  great  possibilities  for  chemical  and  other  industries 
■The  analyses  made  by  the  commercial  doA-elopment  department  further 
indicate  that  a  large  proportion  of  manufactured  goods  in  the  United  States 
is  produced  in  cities  with  a  population  of  50.000  or  loss  and  that  on  tho 
B.  &  O.  alone  there  are  65  cities  of  10.000  or  more  people  practically  near 
the  coal  fields  which  offer  special  advantage  to  manul'acturers  who  seek  to 
operate  at  a  minimum  of  cost. 

See  Long  Fork  Ry.  below. — V.  113,  p.  530.  415. 

Birmingham  Ry.  Light  &  Pcwer  Co. — Fare  Increase. — 

Kffortive  Xwi.  2  the  Al;ibama  P.  S.  (Commission  authorized  the  company 
to  increa.sf  fans  I'rnm  7  cents  to  .H  cents  with  2  cents  charge  for  transfers. 
Ticli ets  are  Ix'ing  .'-old  at  a  rate  of  15  for  $1. — V.  113.  p.  70. 

Boston  Elevated  Ry. — 5  Cents  in  Suburbs. — 

The  compan>-  on  Aug.  13,  inaugurated  5-cent  carfares  in  several  additional 
districts,  benefiting  car  riders  in  Cambridge,  Dorchester.  Roxbury  and 
Charlestown. — V.   113.  p.   .530,   415. 

Boston  &  Maine  RR. — Refundnng  Authorized.  &c. — 
The  stockholders  on  Aug.  16  aulihorized  the  issuance  of  $3,049,000 
15-year  bonds  at  an  interest  rate  not  to  exceed  7Ci  to  take  care  of  $1,775,000 
Fitchburg  Railroad  bonds  maturing  Oct  1  1921;  $1,000,000  Boston  & 
Maine  bonds  maturing  Nov.  1  1921,  and  $274,000  Manchester  &  Lawrence 
RR.  bonds  maturing  Jan.   1   1922. 

The  stockholders  also  approved  amendment  to  the  by-laws  which  will 
authorize  B.  &  M.  officials  to  file  tariffs  and  take  other  necessary  action 
to  comply  with  the  requirements  of  the  Canadian  laws.  Continued  opera- 
tion by  the  B.  &  M.  of  the  Simcook  Valley  RR  ,  under  modified  lease 
arrangement,  was  also  approved. — V.  113,  p.  530,  291. 

Broadway  &  Seventh  Avenue  RR. — Protective  Comm. — 

Harold  B.  Thome,  Chairman  of  the  Protective  Committee  for  the  1st 
Consol  Mtge.  5%  gold  bonds,  due  Dec  1  1943  (See  V.  113,  p  70).  an- 
nounces that  the  membership  of  the  Committee  has  been  increased  by  the 
addition  of  Joseph  P.  Bradshaw  of  Clark,  Dodge  &  Co.  and  Roger  H 
WilUams,  Vic  -Pres  of  National  Bank  of  Commerce  and  the  appointment  of 
Patterson,  Eagle,  Greenough  &  Day  as  associate  counsel. 

No  timel  imit  has  as  yet  been  set  by  the  Committee  for  the  deposit  of  the 

nds.— V.  113,  p.  70. 

Chesapeake  &   Ohio  Ry. — Again  Defers  Dividend. — 

The  directors  on  Aug.  19  again  deferred  action  on  the  iLsual  dividend  of 
2«;i  for  the  current  half  year  (.see  V.  112.  p.  2189)  and  2642. — V.  113.  p.  530. 

Chicago  Rock  Island  &  Pacific  Ry. — To  Pledge  Bonds. — 

The  l.-S.  C  Commission  on  Aug  8  authorized  the  company  to  p'edge 
and  repledge  from  time  to  time  all  or  part  of  $8,364,000  1st  &  Ref.  Mtge. 
gold  bonds  (now  pledged  without  authorization  of  the  Commission)  as 
collateral  security  for  certain  $4,500,000  outstanding  short-term  notes,  or 
for  any  note  or  notes  which  may  be  issued  without  having  first  obtained 
authority  of  the  Commission. — V.  113,  p.  627,  291. 

Cienfuegos  Palmyra  &  Cruces  El.  Ry.  &  Pr.  Co. — Suit. 

A  suit  for  .$1,959,570  damages  was  entered  in  the  Common  Pleas  Court 
at  Cincinnati  July  29  by  the  Davidson  Sulphur  &  Phosphate  Co.,  Balti- 
more, against  the  Cuban  company.  The  plaintiff  alleges  that  in  Aug.  1917 
it  entered  into  a  contract  with  the  Cuban  company  to  build  railroads  to 
trarLsport  the  products  of  the  plaintiff's  mines  in  the  interior  of  Cuba 
to  the  nearest  port.  The  Baltimore  company  contends  that  the  contract 
was  not  lived  up  to.  Attachments  were  secured  on  six  electric  cars  now 
being  built  for  the  Cuban  company  at  the  plant  of  the  Cincinnati  Car 
Co — (N.  Y.  "Times"  July  30). 

Cisco  (Tex.;  &  Northeastern  Ry. — Stock    and  Bonds. — 

The  I.-S.  C.  Commission  has  authorized  the  company  (1)  to  issue  for 
sale  at  par  the  remaining  $204,950  unissued  capital  stock  and  upon  which 
-subscriptions  amounting  to  $158,075  have  heretofore  been  paid,  and  (2)  to 
ifwue  $882,000  1st  Mtge.  10- Year  6%  gold  bonds  (Guardian  Trust  (Jo., 
Houston,  lex  ,  trustee?),  .$326.5.50  therf»f  to  be  used  at  par  to  pay  certain 
promissory  notes  and  int.  thereon,  and  tho  remaining  $555,450  to  be  sold 
at  not  Ujss  than  SO.  and  or  to  be  plexlged  as  collateral  security  for  any  note 
or  not<s  which  may  be  issuc/l  without  authorization  therefor  having  first 
been  obtainfxl  from  the  Commission. 

The  Commission  says  in  subslance:  "Applicant  was  incorp-  in  Texas 
L>ec.  4  1918,  authorized  capital  $.500,000,  to  construct  and  operate  a  rail- 
road from  Cisco  to  (iraham.  Texas,  70  mll(3S.  (Constructed  and  in  operation 
»  %;..    1920  from  (;iH«.  to  Brockenridge,  28  miles.     This  line  needs  shop 

^Sril.o,'"'.,'?''"^*"''"*?'  *'<^-'  representing  a  proposed  additional  investment 
or  »,j.}i  ,49.s. 

The  bond  limitation  Is  .$31 ,500  per  mile  of  completed  main  track.  Appli- 
cant i8  seeking  authority  at  this  time  to  Issue  its  capital  stock  to  tho  full 
amount  authorized  and  to  issue  bonds  against  its  existing  line  of  railroad 
to  the  limit  porrnitt'^1. 

"It  has  h'Tctofore  financMl  the  construfrtlon  and  improvement  of  its 
•  i^i  A-i-^  F"-'  P'""'-'-''<'«  "<■  $393,125  stock  subscribed  for  at  par,  of  which 
»I.)8,0(..  of  HUX-.U  r<Tnalns  to  be  Issuwl,  with  temporary  loans  and  advances 
Obtalriwl  from  shippers  and  others  along  Its  line;  and  as  far  as  available, 
with  Its  irifyjme  from  operations. 

'»{y  the  sale  of  the  sto<:k  and  tho  sale  or  pledge  of  the  bonds  to  be  l8«ue<l, 
applicant  propf/wes  and  expects  to  obtain  $1,184,305  funds  to  be  applied 
aH   followft: 

To  retire  prior  lien  IndeblednesH  upon  road  A  e'lulpment  $405,033 
lo  pay  iii,U;\  Kiveii  &  overdrafl/H  to  banks  lnciirie((  for  purposes 

of  fyjnit ruction               .                 .      ,.            ^  l/)4  )06 

To  pay  not^PM  given  In  f:/>nsld»TaMon  of  servlcwi  "renderedllllll  32!8«1 

ro  rlnanf*  a,d'Jli,lonH  ft   b*'tt,<-rm until 331  4ftS 

To  relmburw  treamiry  for  ':,-,j,i(,;,|  Investments  from'fncfjme  270,809 


Cleveland  fElec;  Ry.      Low  Fare  Kxperimcnl  Abandoned. 

As  Mio  low  rale  of  I'.iie  for  a  llnilted  /.one  In  the  down  town  dlntrlet  of  l,tw 
city  failed  to  r.l  liiiiihili^  Inrreiised  car  rldiiii.;.  ofl'Icl.iK  of  Ihe  company, 
efleellve  Aug.  H  discoiil  liiiieil  I  lie  experliiieni  (,('  cli.nvliig  only  ;j  i.<-nl»  ca«h 
1(11-  fare  with  u  2'j  cent  ticket  riite.      V  .  I  lii,  p.  r,M  . 

Columbus  Newark  &  Zanesville  El  Ry.     Letme  Ahrof/ated 

See  Ohio  ICI.   Ky.   bi|c,«  .      V      I  i:i.  p    IV.'., 

Community  Traction  Co.,  Toledo,  —./uly  OperationH,  &c. 

.Slrool  Kallw.i.v  ( 'iiiiiMilKsldner  <!anii  In  his  .Inl.v  n^port  Hays  In  |)iirt: 
"The  nol  result  of  .luly  DperallonH  shows  a  (U)flcli,,  afier  [layiiient  of  ori'JT- 
allng  oNpenses  .iiid  cr.rdlis  to  IIk;  various  funds.  r)f$.i:i,:(t'j,  ;i  rloi-reaho  ovtir 
the  iirevloils  nioiilh  of  .'i0.(!22.  dross  incoiiio  from  all  hourcen  aiiioiiiiierl  to 
$27  I ,  IHIi.  a  decrease  over  the  previous  nioiil  li  of  $2,480.  I'assengor  rovoiiuo 
shows  a  decroiwe  ov<ir  the  prevloim  moni  h  of  $5,322.  wlille  (tie  revenue  from 
other  sources  incn^iiHod  $2.h:i.'1.  During  .Inly  cliargos  lo  nialiiK-nanco  and 
nip.'dr  oxiieiise  lncrease<l  $H,S7K.  During  the  month  every  line  In  oiieratlon 
In  the  cilv  has  shown  a  dally  loss  In  revonuo  of  from  $3  to  $137  aiitl  iho  net 
(locrease  In  riding  per  d.'iy  throughout  tho  syNlnni  anioiiniK  lo  $1:{7." 

The  Toledo  Railway  A:  Light  Co.  has  agreed  to  ritduce  tlio  (Joiniiiunlty 
Traction  (Jo.'s  jiower  bill  $11)0,000  a  yt^ir.  The  roducetl  rale  will  tlalo  b;u:k 
to  Fob.  I  last,  when  the  (Jominiiiiity  (Jo.  began  operation  under  tho  servlce- 
al-cosl  plan.  A  new  contract  has  been  prepared  and  Is  re!ul.v  for  tho  ap- 
proval and  signature  of  Commissioner  Cann.  Under  the  ordinance  only 
tho  Clomnii.ssionor's  .approval  is  necessary,  l)Ut  ho  first  will  submit  it  to  the 
Board  of  Control  Aug.  22.— V.  113,  p.  410,  729. 

Consolidated  Traction  Co.,  Pittsburgh. — Int.  Decision 

See  IMttsl)urgh  K.vs.  below.  — V.   102.  I).  OOS. 

Conway  (Mass.)  Electric  St.   Ry. — Valuation. — 

The  l.-S.  C.  Commission  has  found  $1.50.000  l;o  be  the  final  valu(i  of  this 
road.  The  line  extends  from  Conway  to  Deerfi(-ld.  Mass.  The  (Joinmis- 
sion  finds  that  it  would  cost  $192. .505  to  reproduce  tho  lino.  Tho  corporate 
operations  of  the  carrier  from  .\pril  2  1S95.  to  June  30  1014,  the  valuation 
<li(o.  resulted  in  net  earnings  of  $01,208.  The  carrier  never  has  paid  divi- 
diiuds.  Tho  investment  in  road  and  equipment  was  found  to  be  $234,305. 
V.  80,  p.  971. 

Cumberland    Valley    &    Martinsburg    RR. — Lease. 

The  I -S  C  Coininission  has  aulhorized  tho  Pennsylvania  RR.  to 
.acquire,  bv  lease,  the  railroad  (about  34  miles),  property  and  franchises 
of  the  Cumberland  for  999  years  from  July  1   1920 

Under  the  terms  of  tho  proposed  lease  the  Pennsylvania  is  to  pay  to  the 
Cumberiand,  as  rental,  $42,000  (equal  to  6%  on  its  outstanding  $700,000 
stock,  which  is  all  owned  by  tho  Pennsylvania),  and  in  addition  a  sum 
necessarj-   to  pay  the  expenses  of  maintaining  its  corporate  organization. 

At  the  close  of  1920  investment  in  road  and  equipment  was  shown  as 
$1.. 568. 818.  In  .Tan  1921  the  company  declared  a  dividend  of  25%. 
which  is  the  only  dividend  it  has  ever  paid. 

Danville  Champaign  &  Decatur  Ry.  &  Light  Co. — 

7M%    5-Year    (Guaranteed)    Bond-Secured  Gold  Notes. 

Tho  company  is  offering  to  its  customers  at  98  and  int.  $233,100  7M% 
5-year  Bond  Secured  gold  notes,  dated  April  1  1921;  due  April  1  1926. 
Denom.  $100  and  $500.  Callable  at  103  and  int.  Central  Trust  Co.  of 
Illinois,  Chicago,  trustee.  Int  payable  A.  &  O.  without  deduction  of 
normal  Federal  income  tax  deductable  at  the  source  not  to  exceed  2%. 

Notes  are  secured  l)y  deposit  with  the  trustee  of  $333,000  Consol  & 
Ref  Coll  Trust5%  gold  bonds,  dated  March  1  1913  and  due  Marchl  1938,, 
or  at  rate  of  $142  85  for  each  SlOO  of  notes.  The  Illinois  Traction  Co. 
gruarantees    unconditionally    this    issue    of   notes,    principa'  and  interest. 

Terms  of  Offering. — Plan  No.  1  (cash  payment).  Under  this  plan  notes 
are  offered  at  $98  per  $100  note  and  interest. 

Plan  No.  2  (time  payment).  Under  this  plan  notes  are  offered  at  $98 
per  $100  note,  $10  down,  or  10%  per  $100  note  payable  at  the  time  of 
purchase,  and  a  like  payment  of  $10  per  $100  note  each  succeeding  month 
for  8  months,  with  final  payment  the  ninth  month  of  $8  per  SlOO  note, 
with  interest  adjustment. 

Interest  at  rate  of  7H%  Per  annum  on  the  monthly  installments  will  be 
paid,  this  interest  to  be  allowed  when  final  installment  is  paid.  No  moi% 
than  $1,000  of  notes  may  be  purchased  by  any  one  person  under  this 
time  offermg.     Compare  V.   111.  p.   1471,   1369. 

Delaware  Lackawanna  &  West.  RR. — Track  Elevation. 

The  company  recently  started  work  on  the  elevation  of  its  main  line 
through  East  Orange,  N.  J.,  on  the  Morristown  branch  of  the  Morris  & 
Essex  Division.  This  section,  about  two  miles,  between  Newark  and 
Orange,  forms  the  closing  link  for  the  elimination  of  all  grade  crossings. 
(Compare  illustrations  and  charts  in  "Railway  Age,"  Aug.  13  ) — V. 
113,  p.  729,  627. 

Denver  &  Rio  Grande  RR.— Slightly  Over  50%  0/  7% 
Adjustment  Bonds  AcQuired  by   Western  Pacific  RR.   Corp. — 
See  "Western  Pacific  RR.  Corp."  below. — V.  113,  p.  730,  627. 

Denver  Tramways  Co. — Wages  Reduced — Fares. — 

Reduction  in  wages  of  the  employees  went  into  effect  Aug.  15.  '  he 
pay  for  men  receiving  53  cents  an  hour  for  first  three  months  was  reduced 
to  45  cents  an  hour.  The  pay  of  men  employed  from  three  months  to  nine 
months  was  cut  from  56  cents  to  47  cents.  Men  who  have  been  working 
one  year  or  more  were  cut  from  58  to  50  cents  an  hour.  The  pay  of  men  for 
the  third  year  and  thereafter  will  be  fixed  at  52  cents  an  hour. 

Cash  fare,  round-trip  and  commutation  rates  on  the  intertirban  lines  of 
the  company  were  increased  20%  on  Aug.  1  by  authority  of  the  Colorado 
P.  U.  Commission.  The  order  further  provides  for  a  minimum  cash  fare 
of  10  cents  and  a  minimum  round-trip  fare  of  25  cents. — -V.  113,  p.  730. 

Des  Moines  City  Ry. — Stock  Held  by  Harris  Trust  & 
Savings  Bank  Only  as  Trustee. — Referring  to  a  report  emanat- 
ing from  Chicago  and  noted  in  this  column  in  Aug.  6  Chester 
Corey,  Vice-President  of  the  Harris  Trust  &  Sa'vings  Bank 
of  Chicago,  under  date  of  Aug.  11,  -writes: 

The  statement  that  the  Harris  Trust  &  Savings  Bank  "holds"  a  controlling 
stock  interest  in  the  Des  Moines  City  Ry.  Co.  is  liable  to  be  misunderstood 
for  the  reason  that  this  b  mk  does  not  and  never  did  own  a  single  share  of 
the  capital  stock  of  th.at  company. 

The  estate  of  the  late  Mr.  N.  W.  Uarris.  of  which  this  bank  is  one  of  the 
trustees,  controls  a  large  amount  of  the  company's  stock. 

The  bank  has  bought  and  sold  the  company's  bonds  but.  as  above  stated, 
has  never  been  a  stockholder. 

Bankers'  Statement.— Transportation  in  Des  Moines  is 
described  as  having  been  in  "chaos"  since  the  receiver,  acting 
under  order  of  court,  discontinued  service  on  Aug.  3,  while 
the  city  fathers  having  experienced  a  change  of  heart  are 
said  to  bo  willing  to  shut  out  the  buses  provided  the  street 
railway  owners  will^  consent  to  reducing  the  fares  from  8  to 
7  cents  and  will  put  up  the  $300,000  needed  to  restore  full 
railway  service  and  meet  the  overdue  bond  interest. 

JTarris,  Forbes  <&  Co.,  Pine  Street  Corner  William,  New 
York,  who  pluccd  tlie  bonds,  in  circular  of  June  30  ad- 
dressed to  the  bondholders,  said  in  substance: 

This  company  was  organized  in  1893  and  owns  and  operates  all  of  the 
street  railway  lines  in  the  City  of  Des  Moinos.  Under  the  company's 
franchise,  which  expires  in  1941,  the  company  is  restricted  to  a  five  cent 
fare.  War  conditions  so  increased  the  costs  of  labor  and  material  that 
profitable  operation  l)e<-ame  impossible,  the  City  Council  refused  to  permit 
an  incre.aso  in  fare,  consequently  the  company  was  unable  to  borrow  any 
more  funds  on  its  goiu<ral  credit,  and  on  petition  of  one  of  the  creditors 
Kocoivers  for  the  pro|>erl  v  were  apiiointed  by  tho  U.  S.  Court  in  Dec,  1918. 

Notwithstanding  tho  (llffi<-ultles  which  surrounded  tho  operations  of  the 
company,  it  was  able  to  pay  Its  bond  Interest  charges,  and  under  order  of  the 
Court  tho  receivers  wore  inHtru(!tod  to  increase  faros  and  finally  in  Dec. 
1920.  an  eight  cent  faro  was  made  effective.  It  appeared  at  that  time 
that  the  company's  finances  <'ould  probably  be  straightened  out  without 
sorloua  difficulties.     The  City  Council  of  Des  Motnes,  however,    have  not 


8IH 


THE  CHRONrCLE 


[Vol.  113. 


uuly   poriulltuU  but  uiicuuraiiwl  thu  utjuratluii  of  uiutor    biutw.   with    Ihu 

ri..-,iiii    i.ii.1.1    I  ill.  1,11  111 ii-i-)  i.f  (III    I  .iiiiii.Lii .   tiiivu  fitUuu  (iff,  an  bhowii  by  the 

uiiablu   l»   piiy   at    maturity   the 
tl  April  1  lU'Jl,  aiul  lliu  buiulei  am 


I. 


Ill  I'oiiioval  liy  Ihu  iiiiiiiufiti'iurur  uf  iiiiiitii'titiit  <t|>|idi'<it U6  in 

•  111      <vtii<li   iliii  riiiiiii.tiiy   hiul   butiu  uiialilu  to  pay   fur,   iliu 

;iliiiut  tiO%   of  its  tiurvicu,    witli  the 

,iio>  uvury  day,  and  it  may  blkortly  l>ii 


>  lit)  liavo  matlt)  lai'Ku  advauiuti  dui'iuK  ttiti 
,v  wvii   its  v,iriiai-i  iliffii  iili  ii.s,  liavi)  i'nfus««i 

>i  uniiiis  uut  tint 

!■.    Id   the   lily, 

,,,.,,.  I  ->  ..1,1  ,,,   ,.  „lo  ititt  I'onipaiiv 

iirvlco,  pay  thu  $5 1. 000  i)f  lionds 

liui  .luly   I    ID.'l     il(   Koifiiii  llii) 

I'ompttlitiiin:    (:^i    ('<iinmun<'u 

I'll  An  u)ipre^un  friim  ihu 

1 ...    .  ..lupany   frtim   tlio  nwubbity   of 

irui'iion  and  from  burdoiuiuuiu  pavinK 

iiniliiionii. 

5  lit  lliu  lioudholdurs  aro  vitally  affoi'Uid , 

inn  uf  llm  ('iinipaiiv    lull   liy   ruaaon  of  llio 

•  '••■  I   ilib  forfuiluro  of  ilio  company's  exiblini^ 

lend  the  iiuwediatu  dupuuit  uf  your  builds 
1   comiultttse. 
■  a  Aulhiiiizfd.      OulslnndiiiU- 

,.  k   (7%  cumulative)... $1,.M)0.0()0        .•if.''iO,(tOO 

I k a. 000,000       1,055,000 

Hoi    OH  duu  Aiiril  I   19.'l  i4'2.0(M,l)00  additional  on  deposit  as 

liart  of  the  amurity  for  (ion.  &  Kef.  MlBU.  5b)-- M.OOO 

Gen.  &  Kef.  as  duo  J au.  1  103ft..- , 4,821,000 


not 


Tot.d  iHiiitKaKo  bonds. $4,87.5,000 

Dell.  due  Maivh  1  lO.'tl 1.100.000 

A  u  iliti  payniont  of  the  $54,000  Uefuuding  5s,  now  in  hands  of 

public  I  lie  I  It'll.  I&  Kef.  MtKo.  will  becoino  a  first  lien  on  all  of  the  property. 
SlaltintiU  uf  EanUiiya  for  5  AIos.  end  May  'M    1921,  u»itl  Cat.  Year  1920. 


HMus.  1921 
Gross  uarus  .$1,008,381 
Op.     oxp.     <& 

taxes 991.529 


1920. 
$2,103,578 

1,739.601 


5M»».  1921 
Uond  Int...  $101,562 
Other  Int.-.  51,113 
Aiuortizat'n .  9,937 


1920. 
$243, 7-.' I 
123,48.') 
23,849 


Net     earns-       $16,851         $363,977 1  Hal.     deficit.    $145,761  $27,107 

Note. — The  owners  of  the  property  have  never  received  any  dividends  on 
either  class  of  stocks. 

Bondhutders'    Protectire    Committee — Calls    for     Deposits. — 

The  comndttee  of  holders  of  General  and  Refunding  MortKaKo  5% 
20-year  Ciold  Bonds  fornie»l  in  view  of  the  delay  in  the  payment  of  tho 
interest  on  tho  bonds  duo  July  1  1921  .consl.sts  of  tho  followiiiK  who  own 
or  direi'lly   represent   the   owners   of  substantial   amounts   of   tho   bonils 

D.  Mark  ( "uiiiiiiings,  Oirex-tor  Kirst  Nat.  Hank,  Cliii'ano;  Stanley  Field. 
I"rt«ident  Field  Museum  of  Natural  History,  ChicaRo;  C.  W.  Hoall,  Vice- 
President  Harris,  Forbes  &  Co.,  New  York;  \V.  E.  McGregor,  Vice-T'resi- 
dent  Harris,  Forbes  &  (Jo.,  Inc.,  Boston;  Chester  Corey,  Vice-President 
Harris  Trust  &  SaviiiRs  Bank,  Chicago.;  (Jardner  &  Carton,  CJounsel, 
Chica>;o;    Chester   Corey,    Si-iretary,    11.")    \Ve,sl    Monroe    St.,  Chicago. 

Harris  Trust  &  SaviiiRs  Bank.  ChicaKO,  is  Depositary. 

In  case  any  reorKanization  plan  is  preferred  depositors  will  have  ten  days 
to  withdraw. — V.  113.  p.  628. 

East  St.  Louis  &  Suburban  Co. — To  Reduce  Wages. — 

The  wages  of  the  carmen  ol'  ilie  iiuerurban  lines  will  bo  cut  froiii  60  to  51 
cents  an  hour.  Tho  money  derived  by  the  reduction  in  wages  will  bo  placerl 
hi  a  fund  pending  the  outcome  of  a  decision  of  an  arl)itration  lioard  in 
whose  hands  tho  matter  will  be  placed.  Further  reductions  in  wages  were 
nientiouetl  in  V.  113.  P.  70.  414. 

Erie  RR. — Lease  Marion  Shops  to  Local  Holding  Co. — 
Th(^  fompany  on  Aug.  15  announced  in  part: 

"The  Erie  has  accepted  an  opportunity  to  lease  its  shops  and  round- 
houses to  the  Kaihvay  Service  C^o  .  whose  officers  and  stockholders  aro  all 
substantial  and  respected  citizens  of  Marion  and  whoso  interests  aro  those 
of  the  community.  Th&se  men.  headed  by  John  D  Owens,  as  President, 
have  had  ample  oxperienco  in  the  character  of  work  to  bo  performed  and 
have  made  a  success  of  previous  undertakings,  and  the  railroad  feels  for 
tunate  in  having  its  work  of  repairs  conducted  by  such  a  local  company, 
and  the  employees  of  the  Railway  Service  Co  are  assured  of  fair  treatment 
in  accordance  with  tho  practice  of  the  extensive  manufacturing  concerns 
of  Marion." 

The  Service  Company  has  leased  the  buildings  and  ociuipment  of  the  rail- 
road company  and  has  contracted  to  do  all  repair  and  other  work  hereto- 
fore done  by  employees  of  the  railroad  The  Service  Company,  it  Is 
stated,  will  not  be  subject  to  the  U.  S  Uailroad  Labor  Board's  jurisdiction 
under  the  Transportation  Act.  as  it  is  not  "a  common  carrier"  \vithin  the 
definition  of  the  act  and  therefore,  its  employees  will  not  come  under  the 
Board's  wages  and  rules  orders.  If  the  roads  follow  the  leasing  plans 
generally  it  will  have  the  effect,  it  is  said,  of  removing  the  shop  crafts 
from  tho  benefits  of  the  Esch-Cummins  Act. — V.   113,  p.   532,   182. 

Evansville  Indianap.  &  Terre  Haute  RR. — Improvement. 

The  improvement  program  which  the  company  contemplates  will  involve 
the  expenditure  of  more  than  .•*.!, 000, 000  and  includes  re-laying  the  line 
from  Oakland  City  to  Terre  Haute  with  100-pound  rails,  replacing  the  bridge 
over  the  \\  hitc  Kiver  at  Plummor  with  new  steel  structure,  providing  the 
line  with  approximately  70,000  new  ties,  eliminating  curves,  &c. — V. 
112.  p.  2.-,36. 

Flint  Belt  RR. — Issue  of  Capital  Stock  Authorized. — 

The  1  -S  C.  (Commission  Aug.  4,  conte«ding  that  it  had  authority  in 
the  premises,  notwithstanding  a  protest  from  the  Governor  of  Michigan, 
granted  this  company  authority  to  sell  for  cash  at  par  $1 ,000,000  of  Capital 
stock,  the  proceeds  thereof  to  be  used  in  constructing  and  equipping  a  line 
of  railroad  8)4  miles  long  from  a  point  on  the  Pere  Marquotto  Ky  between 
Grand  Blanc  and  Burton  townships,  thence  north  and  northwesterly  to  a 
connection  with  the  Pere  Marquette  Ry.  in  Genesee  County,  Mich. 

The  road  is  designed  particularly  to  serve  the  present  and  future  manu- 
facturing industries  of  Flint  and  to  afford  a  route  over  which  may  be 
detoured  the  through  freight  traffic  of  the  Pere  Marquette. 

The  projected  line  would  be  financed  by  tho  sale  of  the  capital  stock 
and  it  is  expected  that  this  stock  will  be  purchased  by  the  Pere  INIarquette 
An  application  by  the  Pere  Marquette  to  purchase  such  stock  is  now 
pending  before  the  Commission. 

Citizens  of  Flint  have  arranged  for  the  donation  to  the  company  of 
practically  the  entire  right-of-way  representing  a  cash  value  of  approxi-. 
mately  $225,000  An  estimate  of  the  cost  of  construction  of  line  aggregates 
$682,411,  exclusive  of  the  donated  right-of-way. 

It  is  proposed  to  complete  and  place  in  full  operation  the  8M  niiles  of 
line  on  or  before  July  1  1924.  During  the  present  year  and  1922  company 
expects  to  complete  and  put  into  operation  tho  line  from  the  southern  term- 
inus thereof  as  far  north  as  the  Davison  Road,  about  5i-i  miles. 

Ft.  Wayne  Van  Wert  &  Lima  Tr.  Co. — Lease  Abrogated. 

See  Ohio  L-;U-tnc  Ry.  h.jlow.— V.  112.  p.  2190. 

Green   Bay    &    Western   RR. — Permission   to   Abandon 

Branch  Line  Denied. — 

The  I.-S.  C.  Commission  on  July  27  declined  to  authorize  the  abandon- 
ment of  the  branch  line  between  Onalaska  and  Lacrosse,  Wis.,  6.38  miles. 
The  trackage  rights  over  the  Chicago  &  North  Western  Ry.  between  Ona^ 
laska  and  Marshland,  Wis.,  21.59  miles,  aro  terminable  at  any  time  by 
either  party  on  30  days'  notice,  and  tho  application  to  abandon  operation 
was  held  as  not  within  the  jm-isdiction  of  the  Commission.' — V.  113.  p.  628 

Houston  (Tex.)  Electric  Co. —  To  Vote  on  Franchise. — 

The  now  franchise  passed  by  the  Houston  City  Council  on  .\ug.  3  will  be 
submitted  to  a  referendum  vote  on  Sept.  27. 

The  franchise  calls  for  an  extension  of  tho  present  franchise  for  a  period 
of  practically  thirty  years  from  1921.  as  tho  pre.sent  franchise  does  not 
expire  until  1935,  and  with  the  15-year  extension  makes  the  date  of  expira- 
tion 1950.  Tho  valuation  as  approved  by  the  Federal  Court  of  $6,000,000 
Is  to  be  increased  by  all  additions  to  capital  accoimt  that  have  been  made 
ince  the  date  of  tho  decision  of  tho  coiu-t. 


The  company  is  obliKated  to  expend  only  $1,000,000  In  the  next  16 
mouths,   but  has  promised  to  make  exiKindltures  aggregating  $3,000  000 
within  a  reasonable  tiiuo  as  Its  abilities   porniit." 

There  Is  no  immodlatt)  lodiution  in  slieet-car  faros  (now  7  cents)  promised 
in  the  provisions  of  the  fraiichiso,  except  that  when  a  slabilizlng  fund 
ciealed  from  i-«venuos  over  and  above  Its  "operating  exmiiisos,"  has  "equaled 
.5%  of  I  ho  proiMiily  value  of  the  company  $6,000,000  plus  additions — 
Itien  the  council  shall  reduce  tho  faro,"  but  "no  roductlons  shall  bo  made 
which  will  leopaidizo  or  impair  "  tho  ability  of  the  company  to  earn  a  fair 
return,  which  fair  leturii  is  "|)ermlt ted"  by  the  council  to  be  8%  un  the 
$6,0(10, 000,   plus  additions,    valuation.  " /"      "  "m 

The  ciiiitpany  claims  that  it  is  earning  only  4>s  ',;,  return  on  Its  valuation. 
—  V.  1 1,3.  p.  292, 

Gulf  Florida  &  Alabama  RR.     Sntr  Postponed.-- 

The  sale  of  the  road,  which  was  to  have  taken  place  Aug  5  at  Ponsacola, 
I'la  ,  has  been  postiioned  until  Sept    6       See  V.   113,  p    70. 

Illinois  Traction  Co. — Guarantees  Notes. — 

See  Danville  Champaign  A.  Decatur  Ry    &  Light  Co. — V.   112,  p.  2185 

Indiana  Columbus  &  Eastern  Tr.  Co.   -Lease  Abrogated. 

Hiw  Ohio  Kleclilc   Ity.   liclow. — V.   113,  p.  62S. 

Indianapolis  Street  Ry. — Present  Fare  Continued. — 

The  Indiana  P.  ,S.  Commission  reconlly  authorized  the  cmiipany  to  con- 
tinue (he  present  ,Vcenl  fare  and  2  cents  for  li-ansfers  "1111111  the  fiu-thor  order 
of  llu!  Commission.  "     Tho  coinptiny  Ims  petitioned  for  aN  8  cent  fare. 

It  Is  stated  that  regiilalions  under  which  the  (Company  shall  operate.  In 
the  pliice  of  those  siiocifled  In  tho  franchise  which  the  (^oiniiany  surrendered 
seveiiil  weeks  ago.  jiiay  yet  be  fixed  by  a  contract  between  tliis  city  and  the 
company.    -V.  113,  |>.  532,  730. 

Kansas  City  Rys. — Jitney  Regulations. — 

The  first  ordiiiancii  reguliitiiig  Jitn'cv  traffic  in  Kansas  City,  Mo.,  became 
effective  on  April  16.  (V.  112,  p.  1399).  It  prohibited  jitneys  from  using 
streets  on  which  street  cars  operated.  The  second  regiiliilory  ordinance  w;is 
passed  by  tho  (Mty  Council  on  ,Iiily  I  | ,  was  slgniid  by  tho  Mayor  on  July  13 
and  becomes  effective  on  .Aug.  12.  This  si-cond  ordin.iiKUi  roprosonls  a 
response  of  the  city  to  the  demands  of  the  public  that  con.sont  of  property 
owners  bo  .secured  Inifore  jitney  routes  aro  esttililishod. 

Tho  now  ordinance  provides  that  written  con.sont  of  a  majority  of  front 
foot  pronerty  owners  on  proposed  jitnoy  routes  shtill  be  filed  before  such 
proposed  route  can  bo  established. — V.  112,  p.  2U'0,  2083. 

Lake  Erie  Franklin  &  Clarion  RR. — Promissory  Note. — 

The  I  -,S  C  (Jominlsslon  has  authorized  the  company  to  renew  from 
time  to  time,  as  occasion  may  arise,  for  a  period  of  not  exceeding  two  yo.ar8 
its  promissory  note  of  $25,000,  the  issue  of  which  was  authorized  May  20 
last       .See   V     112,    p     2414 

Lancaster  &  Chester  Ry. — To  Extend  Bonds. — 

The  l.-H.  (\  Commission  on  Aug.  1  authorized  the  company  toenter 
Into  agreement  with  (he  liol<ter  of  $135,000  Isl  Mlgo.  .5%  gold  bonds  for  the 
extension  of  tho  maturity  date  thereof  from  Julv  1  19'M  to  ,)uly  1  1922,  and 
to  Increase  the  rate  of  Interest  thereon  from  5%  to  7%  per  annum.  The 
entire  issue  is  owned  by  tho  Southern  Railway. — V.  113,  p,  292. 

Leavenworth  &  Topeka  RR. ^Authority  to  Issue  Bonds. 

Tlie  1  -S  C  (Jommissioii  has  authorized  tho  company  to  issue  at  par 
.$80,000  1st  Mtgo  7%  botuLs,  of  which  $57,000. to  bo  delivered  to  certain 
porsoas  in  part  payment  for  equitable  or  contingent  interests  hold  by  them 
in  and  to  tho  lino  of  railroad  operated  by  company;  .$3,000  to  be  sold  to 
reimburse  tho  treasury  for  a  like  amount  in  cash  heretoforo  expended  In 
[)art  payment  for  such  eciuitablo  or  contingent  interest,  and  .'$20,000  to 
bo  deposited  with  (Central  Trust  Co  ,  Topoka,  Kans.,  for  the  purpose  of 
creating  a  sinking  fund  as  required  by  tho  laws  of  Kansas. 

The  (Commission  says  in  substance:  The  applicant  operates  between 
Leavenworth  and  Meriden  Jet  ,  Kans.,  45  6  miles,  together  with  certain 
terminal  facilities  in  Leavenworth.  This  property  was  formeroly  owned  by 
Leavenworth  &  Topeka  Ry  ,  the  entire  stock  of  which  was  held  by  the 
Atchison  Topeka  &  Santa  Fo  Ry  and  Union  Pacific  RR  In  April  1918 
the  road  was  purchased  at  the  upset  price  of  .$80,000  by  Walter  A  Johnson. 
(Conveyance  of  the  property  to  him  was  confirmed  by  the  Court  in  May 
1918  upon  condition  that,  if  tho  purchaser  or  his  successors  shall  fail,  for 
a  continuous  period  of  50  days,  to  maintain  and  operate  the  road  as  a 
going  concern,  the  plaintiff  in  the  action  shall  have  tho  right  to  t>etition 
the  court  to  retake  possession  of  the  property  and  .soil  it  to  the  highest 
bidder  therefor 

To  acquire  full  and  complete  title  to  the  property  tho  applicant  has  entered 
into  an  agreement  with  the  Leavenworth  &  Topeka  Ry..  and  P.  L.  Wells, 
imder  the  terms  of  which  Mr.  Wells  is  to  a.ssign  and  deliver  to  applicant  all  tho 
stock  of  the  Leavenworth  &  Topeka  Ry.,  and  procure  from  the  Court  an 
amended  order  conveying  to  the  applicant  the  unconditional  title  to  the 
property  involved  in  the  suit;  and  the  applicant  is  to  pay  P.  L.  Wells 
$3,000  upon  the  execution  and  delivery  of  tho  contract,  and  deliver  to  him 
in   payment  of  the  remainder  of  tho  purchase  price  $57,000  1st  Mtgo.  7s. 

The  bonds  will  1)0  issued  under  a  mortgage  given  to  First  Trust  &  Savings 
Bank  and  M.  A.  Traylor,  Chicago,  and  will  be  dated  Aug.  1  1921.  Author- 
ized, $80,000. 

It  appears  that  the  applicant  has  operated  its  property  at  a  loss  since  It 
acquired  possession  in  1918,  but  it  expects  through  increased  traffic  due 
to  suspension  of  operations  of  another  line,  serving  certain  towns  also  served 
by  the  applicant,  through  additions  and  betterments  to  its  property,  and 
through  aid  from  benefit  districts,  to  be  able  to  pay  all  its  operating  expenses 
and  to  meet  the  increased  charges  to  income  which  will  result  from  the 
issue  contemplated — V.   112,  p.  2748. 

Long-  Fork  Ry. — To  Issue  Stock  and  Bonds. — 
The  I -S  C.  Commission  on  Aug.  10  authorized  the  company  to  issue 
$485,000  capital  stock  and  $1,347,500  1st  Mtgo  bonds  and  to  deliver  these 
securities  to  the  Baltimore  &  Ohio  RR.  in  settlement,  to  the  extent  of  the 
par  amount  thereof,  of  advances  made  for  capital  purposes.  The  company 
is  a  sulisidiary  of  the  B.  <&  O.  RR.,  its  outstanding  capital  stock,  with  the 
exception  of  qualifying  shares  of  directors,  being  held  by  that  company. 
— V.  107.  p    1287. 

Louisville  (Ky.)  Ry. — Points  Before  Court. — 

The  City  Attorney  of  Louisville,  Ky.,  has  announced  the  (juestions  which 
have  been"  certified  to  the  U.  S.  Supremji  (Court  by  the  Circuit  (Court  of 
Appeals  in  the  case  of  the  City  of  Louisville  in  its  appeal  from  tho  iniunction 
obtained  by  the  company  restraining  the  city  from  interfering  with  it  in 
the  collection  of  7-cent  fares.     According  to  him  the  questions  are: 

(1)  Wliother  the  acts  of  the  Kentucliy  Legislature  prior  to  tho  present 
constitution  gave  the  city  power  to  contract  for  a  rate  of  fare.     (2)  Whether 
the  consolidation  of  the  companies  in  1S90  abrogated  the  contj-act.      (3) 
W'hether  tho  acceptance  of  the  present  constitution  by  the  Louisville  Ry. 
abrogated  the  contract. — See  V.  113,  p.  533. 

Milwaukee  Electric  Ry.  &  Light  Co. — Municipal  Owner- 
ship at  this  Time  Impracticable. — 

In  the  summary  of  its  investigations  into  the  problem  of  municipal 
ownership  of  public  utilities  recently  presented  to  the  Milwaukee  Common 
Council,  tho  Public  Utilities  Acquisition  Commission  took  a  definite  stand 
against  municipal  ownership  at  this  time,  because  of  tho  financial  condition 
of  the  city.  Tho  Commission  held  that  public  ownoi"shiu  of  public  utilities 
for  the  present,  or  the  immodlato  futm'o,  is,  so  far  as  Alilwaukoe  is  wn- 
cerned,  purely  an  academic  question,  "since  there  is  no  v)ractical  method 
imiier  the  law  by  which  the  city  could  raise  tho  funds  for  such  a  purchase  '" 

'1  ho  "service  at  cost"  and  acquisition  plan,  for  which  an  enabling  .\ot 
was  passed  at  the  recent  session  of  the  Legislature  (V  113.  p  533).  is  dis- 
cussed at  some  length  and  its  salient  points  are  outlined  as  follows: 

(1)  Agreement  as  to  the  value  of  tho  properties  made  subjwt  to  tho  ivu- 
tract  and  a  definite  ratti  of  return  on  such  value  Tho  Cleveland  plan, 
applicable  to  its  street  railway  system  only,  provides  for  a  reserv  o  or  sl^imlla- 
ing  fund  to  be  provided  l)V  the  company  If  this  ftiud  iucitvisos  btiyaiid 
a  certain  figure,  faros  aro  reduced  automaticsUly.  If  it  ft>lls  below  a  ciertalu 
figure  faros  aro  increased 

(2)  Right  to  purchase  ( he  property  by  tho  city  at  the  Ivisis  of  N-alue  ."tgrowvl 
upon  whenever  the  citv  itocUUvs  to  do  so  This  provision  is  a  doparlui'^ 
from  the  (Cleveland  and  other  plans 

(3)  The  city  to  have  the  right  to  iU\slgnate  tho  serviiv  rtHjuirtHl  of  U»# 
utility,  proviiling,  of  course,  that  tho  s«u-vico  will  bo  of  such  a  oh.-u\»ot«r 
and  be  roiidored  at  siu-h  rattvs  a.s  will  yield  tho  i\>turn  ;ksi\HHl  uiH>n,  iu>  the 
fixed  value  of  the  properties. 
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(4)  Tlio  city  to  hiivo  accoss  to  Oho  boolw  ol"  llio  iiUllty  luid  ltn  (ixpoiullturoN 
to  l>o  siil)J<M-l."  1(1  lIio  clly'H  approval" 

(5)  KiKlit  of  Mill  cll.y  lo  p.iiMlclp.ild  In  (ho  rinaiic-ltiK  ol'  (Mm  proporly 
(fi)   'I'lui  luaiiMKoriiiMili  ol"  I  lio  propoi'lJos   lo  mmalii  In   llm  liiiids  ol'  l.lio 

uMlllv  milll  Niicli  limi)  us  II.  In  Utlioii  ovor  by  Ilio  cMy       (Hoo  .iIho  "  Kliicl.rlo 
Ity    .ioiii-iial"  Auk    Mi.  P    ^r)!)). — V.  IKt,  I)    Ki'.i 

Minneapolis  &  St.  Louis  RR.     Bonds  A  uHiiirizcd.  - 

Tho  I  S  ('  Cominl.sKlon  has  aul  horl/.od  IIki  company  lo  |)Ui(Ik"  and 
ropltMlKo  I'rotn  llniii  lo  (lino,  all  or  any  pari,  ol'  $71  1.0(11)  Kcl'  Si  K\[.  M  (,«() 
6',';,  Kold  honds  (now  hold  In  IIh  ( niasnry)  aM  collHloral  socniily  Cor  any  nolo 

or  noUis  which  v  l)c  iHsnod  wllhoul.  aulhorlzalioii  ol'  IIki  < 'oinnil.sslon     - 

V.  113.  p  -",•:).  i.s;t" 

Missouri  Kansas  &  Texas  Ry.     ('onvrrsion.  lo  Oil. 

Tim  rollduhiK  slalcMicMl  l.s  licllcvcd  lo  be  snl).slanlially  corrocl,:  Ol'I'iclals 
of  the  company  arc  icporlod  to  Inivo  d(M-ld(t(l  l.o  rivsunic  fornior  i)lans  (o 
extend  (he  use  of  oil  as  loconiotiv(<  fuel  lo  (he  Oklahoma  anil  Kansas  lines 
of  1  he  system.  The.x' are  also  rcporLi^l  lohavi^said  thai.  \v IIh  I  lll^se  plans  in 
elTect.  tlie  road  will  <'onsum(^  more  than  'J. (101). 000  bbls,  of  oil  ainnially. 
The  cost  of  converlInK  lli<^  locomotives  for  tln^  use  of  oil  t()|j;et.lier  with 
providing  facilKlcs  for  handling  It.  Is  placed  at.  $1, ()()(), 000.  V.  li:}.  |).  (•>2I , 
«i2K. 

Missouri  &  North  Arkansas  RR. — Reported  Brotherhoods 
Plan  to  Purchase  and  Operate  Road. — 

WashlnKton  dispatches  Aur.  10  (inotcil  Kepres('ntativo  OldlieUl  ;is  sayin^c 
that  ho  had  Ix^cn  approached  by  a  reprcsental  ive  of  I. he  four  r.iilway  brol  iK^r- 
hoods  with  a  plan  for  t.lie  pnn^hase  and  opiM'al.ion  l)y  Itu^  brotherhoods  of 
the  Missouri  ,V  Norlh  Arkansas  KH.  U<M"'eseutatlve  Oldficld  said  that  tlio 
matter  was  bciiit;  i;i\eM  si  rious  considiMMliou  by  tlx^  brol  lurliood  le.ulcrs 
and  thai  one  of  their  plans,  should  ,i  deal  be  ma<ie,  would  b(!  to  use  tlii^  road 
as  an  illustration  of  liow  the  union  onjauizations  could  operate  a  railroa,d. 
The  road  suspended  operat  ions  at  inidniKht  .Inly  31 .     Heo  V.  113,  p.  731  ,.'333. 

Missouri  Pacific  RR. — Judgment. — Judge  Hufus  E. 
Fostor,  in  (he  VI.  S.  District  Court  at  No-w  Orloan.s  Aug.  13, 
dismi.ssod  tho  chiim  of  Ihc  comijany  for  .12.'). ()()(), ()()()  asaiusl 
the  Texas  &  Pacific  HR.  The  Court  ruled  also  thai  tho 
Texas  &  Pacifie  must  pay  tho  Missouri  Pacific  about  .12,.500,- 
000  of  principal  and  .'$.'300,000  interest  due  on  promissory 
notes  issued  hy  it  to  tho  Missouri  Pacifie. 

The  claim  of  the  Missouri  Pacific  for  .$25,000,000  represents  about  20 
years'  interest  on  $23,700,000  Texas  &  Pacific  income  bonds  owned  by  it. 
The  Texas  &  Pacific  opposed  the  claim  of  the  Missouri  Pacific  on  the 
ground  that  the  bonds  called  for  the  payment  of  interest  only  if  earnad 
and  that  as  there  had  been  no  earnings  applicable  to  the  bonds  the  claim 
was  invalid      This  contention  the  Court  upheld 

The  Te.x.as  &  P.acific  made  the  same  contention  in  the  suit  for  $3,000,000 
of  principal  and  interest  on  the  promissory  notes.  The  Court  held  that 
the  Missouri  Pacific  was  entitled  to  this  claim  and  so  ruled 

In  regard  to  tho  income  bonds  Judge  Foster  held  that  the  Missouri  Pacific 
cannot  recover  the  interest  due  because  the  claim  is  barred  by  acqui- 
escence of  the  Missouri  Pacific  in  what  tho  Texas  &  Pacific  had  done  and 
is  doing.  That  the  claim  of  the  interveners  is  barred  for  the  same  reason 
seems  undisputable,  the  Court  held.     The  Court  said  in  p.art: 

"For  27  years  the  construction  of  the  Texas  &  Pacific  Board  was  accepted 
without  comment  or  objection.  Their  action  each  year  was  notorious. 
On  the  faith  of  the  silence  of  the  income  bondholders  and  the  trustee  from 
year  to  year  expenditures  were  made  that  never  can  be  recalled.  Necessarily 
the  annual  statements  of  the  Texas  &  Pacific  reflected  these  expenditures 
for  improvements  and  betterments  No  doubt  stock  and  first  mortgage 
bonds  changed  hands  because  of  them  To  allow  the  claim  of  the  inter- 
■venor  now  for  interest  would  wipe  out  entirely  the  capital  stock  of  the 
Texas  &  Pacific  RR  The  public,  if  no  one  else,  is  entitled  to  be  protected 
against  any  such  startling  change  of  front  as  is  .now  attempted  by  the 
Missouri  Pacific  " 

The  Missouri  Pacific,  it  is  stated,  will  appeal  to  the  Federal  Circuit  Court 
of  Appeals  in  Louisiana  from  the  decision  of  Judge  Foster.  In  view  of  this 
move  by  the  Missouri  Pacific  it  is  expected  that  the  Texas  &  Pacific  will 
also  appeal  that  part  of  Judge  Foster's  decision  which  ordered  the  railroad 
to  pay  the  Missouri  Pacific  .$3,000,000  owed  on  promissory  notes. — V.  112, 
p.  533,  417 

Montreal  Tramways. — A  rhitration. — 

The  '-^eder d  Dept.  of  Labor  on  A'lg.  8  notified  company  thit  en^- 
ployees  had  applied  for  a  board  of  arbitration  to  pass  on  the  wage  reduction 
proposed  by  the  company.  The  company  proposed  a  20%  wage  cut  to 
to  into  effect  Aug.  1.  but  modified  this  to  a  cut  of  12  ^^  %  to  go  into  effect 
Aug.  16  The  men,  it  is  stated,  are  trilling  to  accept  a  10%  reduction. 
—V.   113,  p    417. 

Ne-w  Orleans  Ry.  &  Lieht  Co. — Sncnnl  Maf<fcr. — 

Judge  Henry  D  Clayton,  who  is  presiding  in  the  Federal  District  Court 
for  the  eastern  district  of  Louisiana,  in  the  pending  litigation  between  the 
company  and  the  city  of  New  Orleaas.  has  appointed  D.  B.  H.  Chaffe, 
New  Orleans,  as  special  master  to  hear  the  evidence — V.  113,  p   533,  71. 

New  York  Bay  RR. — Lea.se  to  Pennsylvania  RR. — 

The  I.  S  C  (Commission  has  authorized  the  Pennsylvania  to  acquire 
by  lease,  the  railroad  (about  13  miles)  property  and  franchises  foi  th  ■ 
term  o'  949  years  and  6  months  from  Jan  1  1921.  should  the  lease 
dated  June  30  1871,  of  the  United  New  Jersey  Railroad  &  Canal  Co  to 
the  I'ennsylvania  .so  long  continue,  otherwise  until  the  termination  of  said 
last-mentioned  lease 

The  New  'Vork  has  an  authorized  capital  of  $6,000,000  all  outsta"nding. 
It  has  an  authorized  bonded  debt  of  $6,000,000,  bearing  4' J  int  of  which 
$5,201,000  outstanding  Dec.  31  1920  At  the  close  of  1920,  road  and 
equipment  account  showed  an  investment  of  $14,791,673  For  a  number 
of  years  past  it  has  paid  annual  dividends  at  the  rate  of  1K%. 

Under  the  terms  of  the  proposed  lease  the  Pennsylvania  is  to  pay  as  rental 
$240,000  p  a  (equal  to  4%  on  the  stock  which  is  owned  by  the  PenrLsylvania, 
and  in  addition  a  sum  necessary  to  pay  the  expenses  of  maintaining  its 
corporate  organization,  taxes  and  all  installments  of  interest  and  sinking 
funds,  on  its  bonded  and  other  debt. — V.  86,  p.  982. 

New  York  Central  RR. — Cleveland  Terminal  Project  De- 
nied.— Tho  I.-S.  C.  Commission  on  Aug.  12  dismissed  the 
appli(!ations  of  the  New  York  Central  HR.,  the  Cleveland 
Cincinnati  Chicago  &  St.  Louis  Ky.  and  the  New  York 
Chicago  &  St.  Louis  RR.  for  certain  certificates  of  public 
convenience  and  necessity  in  connection  with  the  construc- 
tion in  Cleveland  of  a  new  through  passenger  route  and 
passenger  terminal  by  the  Cleveland  Union  Terminals  Co. 

This  procx'f.ding  had  to, do  with  the  proposed  construction  of  a  new 
pa,s»f!nger  Ntation  and  of  a  new  roiite  for  (he  movement  of  pas.songer  trains 
In  c;iev(;land.  to  be  used  by  the  railroad  companies  named,  and  also  for  au- 
thority to  join  in  an  agnainient  for  the  acjuisition  of  (he  entire  cajjital  stock 
of  the  Cleveland  Cniou  Terminals  Co. 

The  f -'omniisyi'jn  in  ilH  der:is!on  summing  the  matter  up  said:  "We  are 
not  persuaded  by  the  evidence  now  before  us  that  the  terminal  probh^m  has 
rec/!lve,d  adequate  ennhldf-ratjon.  In  the  Publlrr  Square  plan,  either  froiTi  (he 
Icf.'il  or  the  lailroad  point  of  viirw;  that  this  pliin  Is  conipaliblr^  with  the 
public  intrTcst.  In  it.s  presi^nl  frf)in:  or  that  we  ought,  b.v  granting  (he  rar- 
tlfleales  of  public  eonvenifince  and  n(;c^syit.v  which  are  sought,  to  lend  our 
sanction  to  the  rjnorrnous  expi^nditiire  of  ea|)ltal  which  th(r  plan  involves. 

"PoHHibly  the  pres»intatlon  of  further  evidence  of  thr;  modiflcadon  of  the 

f»lan  in  various  ftarfleuiars  might  make  ijossiljle  a.  different,  conclusion,  but 
t  Is  the  f^niclusion  which  we  are  constrained  to  reach  upnn  the  reiurd  now 
before  uh.  ft  Mhonlrl  fnrlhr-r  be  said  that  dismissal  of  the  pending  appli- 
cations n<!<:'l  not  involve  dela.v  in  t<T;ninal  improvemiTit  ;it  Clevel.aiid.  Cor 
tb«  record  makey  it  clear  that  (hrs  railro.id.s  f<«4  that  they  are  so  situated 
financially  at  the  present  time  that  Die  immediate  development  of  a  plan 
of  the  tv'ii>>'  proposfd   would  not  be  practicable." 

Extract*  from  Majority  Report  of  the  CommiiiBion. 
In  It*  application  the  O.ntral  seeks  authority  to  Join  with  the  lilg  Kour 
and  the,  Nir:kel  Plate  in  an  agreianent  with  ().  I'.  Van  Hwerlngen  to  ae((uire 
the  entire  capital  stock 'rfthn  Terminate  Company  at  Its  par  value  of  $10,000, 


71  shares  to  go  to  the  Central  for  $7,100.  2:;  to  the  Dig  Kour  for  $220.  and  7 
to  the  Nickel  I'late  lor  $700.  It  aiNO  seelis  aulliorlty  to  Join  with  the  two 
other  roaiU  In  ,'in  .iKreeiniwil  with  the  Terndn;d)i  ( 'onq>an,v  for  tin-  use  of  the 
nasHi'ngcr  sCidon  and  apprriai  hits;  to  itnlirr  Inio  an  agreement  with  tlio 
Nickel  I'lald  foi-  the  use  of  (ami  tilicUs  upon  lln  riKlit  of  way,  and  to  enUjr 
Into  afi  Jlgrl^ement  with  the  lilg  l''onr  for'  slirdl.ir  trackae  rights  iijion  ll« 
rlxlil.  of  way.  Tlii^  lUir,  l^'our  and  the  NIckrI  )'|,i|<.  si-eU  anlhurlly  to  join 
with  the  ('eiitr.il  and  wilh  r.:icli  other  in  the  agreernentH  with  O.  I',  van 
Hweringen   and    I  he   'I'ermln.ilN  Company. 

Tlio  'I'cinilnals  (Nmqi.iny  iironoHes  (o  finance  the  <'ons(nicthin  of  thi-  now 
roulci  and  s(a(lon  by  I  lie  sali^  of  lis  bonds,  which  are  (o  be  guarant<ied  by  tjio 
(hree  appllcani  railroad  comiianles,  '\']\i-  agrei^iiiiMit  for  the  use  of  the 
Teiniln.ils  Comp.iny's  propiify  wliicli  they  ask  US  to  approve  provides  for 
this  (.'uaranly.  Iiiil  iie\i-i  I  hclc.s  (hey  do  not.  .yet  s<'ek  from  us  the  neciisHary 
anihorlty  to  aHsuino  such  liability  an  gu,ar,ant.or. 

The  I'resldeiit  of  th(!  ('(wilr.il  testified  that  "we  have  not  rr;ached  the 
financing  yet.  bec.-iuse  It  would  be  folly  to  tr.v  to  start  out  and  finance 
$('.0,000,000  (oday.  or  any  m.i(crl.il  por(l(-n  of  that,  unrler  (lie  picHent 
money  siluallon":  and  ai;.'iln  Ih.at  "eveiy  oni'  iindi'rst  ands  thai  t|ii'  riii.'inclal 
sitnal'i<in  at  this  inoment.  is  not  such  that,  r.'iilroads  i-otild  go  out  and  finance 
this  unili'r  any  terms,  long  terms,  that  would  bo  at  all  advisable  In  the 
public   interest." 

Later  he  spoke  of  the  I'nblic  Square  plan  as  an  "opportunity"  and  stated 
that  "we  have  got  to  arraiif.re  willi  (lie  (^immisslon  lo  pre  empt  it  now  and 
rin.ince  i(  when  wo  can,  for  IIk^  n^ason  tli.at.  If  W(^  do  not  do  It.  now.  It  may 
foriM'lo.sc!  In  tint  future."  The  record  ampl.v  iustifies  the  (conclusion  that 
evi^n  if  we  should  rr.-Mit  the  c(^rt  ificates  .ind  the  auihorily  whicli  are  now 
sought,  th(!re.  Is  no  immediate  intention  of  beginning  the  work  of  construc,- 
lion;  and  i)lainly  it  could  not  be  begun  until  authority  lo  guarantee  the  bonds 
has  been  secured. 

Notwil  hstMuding  the  ajiiilicants  jiropose  to  acriuire  all  thr-  capital  K(ock 
of  the  TcMininals  Comjianv  and  to  gnarant(\e  .all  its  binids.  the  agr(«rment 
for  the  pnrchasi^  (>f  the  stock  contains  the  unusual  provision  that  lh<;  rail- 
roads will  d(^li\('.r  proxies  to  ().  P.  Van  Hw(cringen  authorizing  him  "until 
completion  ,ind  (cndcir  of  a  portion  of  the  union  pas.senger  terminal  to  the 
railroads  as  ;ifor(^said.  to  vote  the  st<)ck  of  the  (Jlevel.and  Union  Termin.'ils 
<'o.  Provision  is  made  that  ".salaries  of  officers,  large  itt^rns  cf  general 
expon.se  .and  commitments  involving  the  exj>enditure  of  sub.stantial  sums  of 
mone.v  or  the  .assumption  of  continuing  li.abilit.v  shall  be  fixed,  assumed  or 
paid  by  the  Terminals  Company  only  after  consultation  witli  the  I'ailro.ids 
and  with  their  approval." 

Nevrrthcle.ss.  .subject  to  this  jjroviso.  it  is  proposed  to  pl.ace  the  control 
of  the  Terminals  C^ompany  entirely  in  the  hands  of  O.  P.  Van  Sweringen 
during  the  construction  jieriod.  although  aiiplicants  will  own  all  its  stock 
and  provide  tho  financial  credit  which  will  miike  possible  the  marketing 
of  its  bonds. 

The  estimated  cost  of  the  entire  Public  Square  project,  within  'he  terminal 
limits,  including  electrification,  is  estimated  by  the  Central  at  $60,565,818. 
This  estimate  is  based  on  prices  current  in  tho  fall  of  1920.  Testimony 
was  offered  to  show  that  prices  of  labor  and  materials  had  declined  l.'i  to 
20%  since  the  estimates  were  made,  and  that  some  further  reduction  might 
reasonably  be  expected.  In  addition  to  the  above,  the  applicants  will  pro- 
vide individually  for  the  making  of  certain  improvements  forming  a  neces- 
sary part  of  the  complete  plan  but  not  falling  within  the  terminal  limits, 
the  estimated  cost  of  which  is  $7,225,000.  The  Nickel  Plate,  by  the  pro- 
visions of  the  contract,  assumes  responsib'Uty  for  the  construction  of  certain 
improved  freight  facilities  provided  for  in  the  ordinance,  for  the  joint  use  of 
the  several  .steam  lines,  at  an  estimated  cost  of  $4,3.50,000.  The  total 
estimated  cost  of  the  project,  upon  the  1920  basis,  is  therefore  .$72,140,818. 

(Commissioner  Potter,  dissenting,  stated  in  part:  "It  is  clear  that  public 
convenience  and  necessity  require  a  new  passenger  station  and  relief  from 
existing  congestion  which  interferes  with  the  prompt  handling  of  freight. 
The  plan  involving  a  new  passenger  station  on  the  Public  Square  seems  to  be 
justified.  While  the  expenditure  involved  in  the  proposed  improvement  is 
large.  I  cannot  see  that  the  public  interest  forbids  it.  It  seems  to  me  that 
the  City  of  Cleveland,  the  traveling  public,  and  shippers  who  will  use  the 
improved  facilities  are  entitled  to  have  the  improvement  made  even  though 
the  new  investment  increases  the  burden  on  the  public  generally." — 
Compare  official  statement  in  V.  112,  p.  1021. 

— Description — Stock  Dividend  of  1868 — Official  Refutation 
of  Overcapitalization  Charge. — 

The  company  is  sending  out,  along  with  copies  of  the  annual  report  for 
1920.  (1)  a  pamphlet  entitled  "America's  Greatest  Railroad  Sytsem — the 
New  York  Central,"  embracing  articles  by  Charles  Frederick  Carter  re- 
printed from  the  "Transportation  World."  New  York:  (2)  <a  transcript  of 
the  official  statement  made  to  the  U.  S.  RR.  Labor  Board  May  6  refuting 
the  charges  of  o\'ercapitalization.  This  latter  statement  was  reproduced 
verbatim  in  the  "Chronicle"  of  May  11.  p.  2046. — V.  113,  p.  731.  286- 

New  York  Philadelphia  &  Norfolk  RR. — Lea.se. — 

The  I.  S  C  Commission  has  authorized  the  Pennsylvania  RR.  to  ac- 
quire, by  lease,  the  railroad  (about  122  miles)  ,  property  and  franchises  of 
the  Norfolk  for  999  years  from  July  1  1920.  There  is  also  included  in  the  pro- 
posed lease  the  terminals  in  Norfolk  and  Portsmouth,  Va.,  and  the  ferry 
and  transfer  facilities  between  those  terminals  and  Cape  Charles. 

Under  the  terms  of  the  proposed  lease  the  Pennsylvania  is  to  pay  to  the 
Norfolk  as  rental,  $300,000  p.  a  ,  and  in  addition  a  sum  necessary  to  pay 
the  expenses  of  maintaining  its  corporate  organization,  taxes,  and  all 
iastaUments  of  interest  and  sinking  funds,  on  its  bonded  and  other  debt. 
The  proposed  rental  payment  is  equal  to  the  annual  dividends  of  the  Norfolk 
for  a  number  of  years  past  The  Norfolk  has  an  authorized  capital  of 
$4,000,000  of  wliich  $2„500,000  is  outstanding   (all  owned  by  the  Penn.) 

Income  account  for  1920  shows  a  net  income  of  $348,044,  after  paying 
operating  expenses  and  taxes  and  making  all  deductions  Of  this  sum 
$73,786  was  set  aside  for  sinking  and  reserve  fund  requirements.  Gross 
income  for  the  same  i>eriod  w.is  .$781,420. 

At  the  close  of  the  year  1920,  the  investment  in  road  and  equipment 
was  shown  as  $13,777,144  Tentative  figures  of  the  Bureau  of  Valuation 
show  a  reproduction  cost  loss  depreciation  of  $8,549,839  for  roadway  and 
structur&s  and  land  is  valued  at  $1,385,420. — V.  112,  p.  850. 

New  York  State  Railways. — Valuation  of  Rochester  Lines. 

Tlio  Board  of  Appraisers,  consisting  of  J.  C.  Brackenridge,  New  York, 
ai)i)ointed  by  Mayor  Edgerton  to  represent  the  city  of  Rochester:  H.  T. 
Campion,  Nevi'  York,  representing  tlio  company,  and  E.  G.  Connette,  the 
impartial  member  of  tho  body,  appointed  in  September  last  to  .appraise  the 
company's  lines  in  Rochester  "used  and  useful  in  the  operation  of  its  lines" 
under  the  Rochester  serv  ic(vat-cost  contract,  have  submitted  a  preliminary 
report   to   Mayor   Edgerton.   saying   in   iiart: 

"The  Hoard  of  Appraisers  have  given  consideration  to  the  methods  of 
valuation  which  have  received  the  sanction  of  law  through  the  decision  of 
the  U.  S  Supreme  Court,  the  higher  courts  of  numerous  St.ates.  and  the 
decisions  of  various  utility  commissions.  The  Board  finds  that  there  is 
no  single  method  which  iiiis  received  g(Mieral  sanction,  but  that  the  deter- 
mination of  the  v.ilue  of  a  orop(!rty  of  this  sort  is  an  act  of  judgment  of 
experienced  persons  with  adequate  information  lieforo  thom.      . 

"Composite  unit  jiricis  for  the  five  years  preceding  the.  d.ate  of  contract 
were  used.  Initial  unit  prices  used  were  obtained  from  the  company's 
record  of  actual  costs  and  prices  furnished  by  manufacturers. 

"To  the  aggregate  of  the  unit  cost  there  has  been  added  1 5%.  for  prelimin- 
ary expense,  enginciering,  legal  expens(!s,  taxes  and  interest  during  con- 
struction. This  is  the  only  addition  to  the  unit  price  value,  and  this  was 
applied  only  to  items  of  construction  cost  and  not  to  tho  value  of  land  or 
l)Uildings.  No  allowance  of  any  kind  was  m.ade  for  franchises,  costs  of 
financing,  or  going-concern  \;i\m:  in  this  case,  although  the  Hoard  does  not 
question  the  justice  of  ,a  jjroiier  allowance  for  intangibles,  as  .some  v.alue  is 
usually  allow(!d  for  theses  itc^ms. 

"The  Board  of  Apprais(irs  weighed  all  evidence  of  the  influence  of  present 
and  future  conditions  so  far  ;is  thc^v  can   1)0  seen.      .      .  The  Board, 

therefore,  is  bound  to  conclude  that  the  lair  value  of  this  property  is  greater 
than   the  prts-war  cost  and   less  than   the   1920  cost. 

"The  Hoard  finds  the  fair  v;ilu(?  of  lln^  property  owned  by  the  New  York 
State  Railways,  used  for  railway  i)urposus  in  tho  territory  under  the  service- 
at-cost  contract,  t,o  lie  $19,216,000. 

"In  addition  to  the  value  b.ased  upon  prices  prevailing  for  the  five  years 
precKling  the  date  of  the  contract,  two  other  values  were  found.  By 
.applying  pro-war  prices  to  the  jin'scnt  inventory,  the  Hoard  has  found  a 
valuation  of  $18,031,000,  without  additions  for  going  concern,  financing 
costs  or  working  capital.  It  li.as  also  valued  the  property  as  of  Aug.  1  1920, 
which  value  was  based  upon  costs  of  tli.at.  dati'.  This  amounts  to  $27,002,- 
000,  exclusive  of  going  value,  fin.ancing  costs  and  working  capital.  It  Is 
here  that  If  the  legislation  of  the  State  of  New  York  which  re<|uires  that  a 
value  obtained  shall  be  not  In  excess  of  a  'fair  reproduction  cost  less  depre- 
ciation,' wore  applicable.  It  should  be  applied. 
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See  also  \      113.  p    HJ9.  72 

Pacific  Electric  Ry. —  Would  Abandon  Harbor  Lines. — 
The  coni|>aiiy  ha.s  appllecl  to  the  California  KR  Oommlsslon  for  permis- 
biou  to  uliaudoii  Us  tMilire  local  railway  sysleiii  of  soiiiu  fi  jiiilos  of  single 
Irack  ill  the  Lou  AiiKcies  Harbor  Dialrict  if  pro|)erty  owners  of  Ihu  diiitricl 
continue  to  iiuiiit  that  cuinpaay  double-track  itii  systtuu  ou  Cth  St.  at  a  cost 
of  »80.0lJ0— V     111.  p    1950.   1370 

Para  Electric  Ry.  &  Lierhting  Co.      No  Dividend. — 

(.>wiuK  to  the  uncertainty  iu  Itrazil  on  account  of  the  low  exchange,  the 
directors  have  decidetl  not  to  make  an  iiileriiii  payiuent  ou  the  Preference 
or  Ordirnry  shares  iiiilii  the  results  of  the  year  are  known. 

Pearl  River  Valley  RR. — Promissory  Notes. — 

The  l.-S.  C.  Commission  on  Auii.   11   authorized  the  company  to  l.ssue 

from  time  to  time,  for  a  period  of  12  months,  unsecured  promissory  notes 

"_'7,500    in  renewal  of  tin-  following outstandinif  notes:  'Marino 

Co.,  New  Orleans.  $8..">()0.  due.)uly  .'..and  «».0l)O<tue  Au!{..?, 

i  .iiUne.  IMcayune,  Miss  ,  $10,000.  due  June  23    and  Pearl  Ulver 

County    Uaiik.   IMcayune.   Miss  .   So. 000.   due  July   1    1921.     The  interest 
rate  on  the  proposed  notes  will  not  exceed  8%. — V.  112.  p.  2306. 

Peninsular  Ry. — Suburban  Fares  Reduced. — 
The  company  recently  announced  lower  farcw  to  the  suburbs      The  cute 
are  from  Sau  Jose  to   l.os  (iaios.  round  trips  from  52  cents  to  40  cents; 
San  Jose  to  Campb  11  from  30  cents  to  21  cents,  and  from  San  Jose  to 
Saratoga  from  50  cents  to  40  cents. — V     lU.  p.   1753. 

Pennsylvania  RR. — Lease  of  Four  Roads  Authorized. — 

See  Cumberland  Valley  &  Martinsburg  RR.,  New  York  Bay  RR.,  New 
York  Fhila  &  Norfolk  RR  .  and  Perth  .\juboy  &  Woodbrldge  RR  Cos  , 
elsewhere— V.  113,  p   731,  533 


Pere  Marquette  Railway. — To  Abandon  AYz  Miles  of 
Branch  Line  —  To  Purchase  $1,000,000  Stock  of  Flint  Bell  RR.— 

The  I  S.  C  Commi-ssion  has  authorized  the  abandonment  of  a  branch 
line  of  railroad  extending  from  the  station  of  Clar>'  to  the  station  of  Carters. 
Benzie  Coimty,  Mich  .  approximately  4  45  miles.  The  main  purpose 
for  which  this  line  was  built  was  to  provide  transportation  for  forest  prod- 
ucts The  supply  of  forest  products  was  exhausted  .several  years  ago  and 
the  track  which  the  carrier  now  .seeks  permission  to  abandon  has  been  used 
since  1918  mainly  to  serve  the  Desmond  Charcoal  &  Chemical  Co.  The 
business  of  that  concern  is  now  being  abandoned.  There  are  no  towns  or 
villages  on  the  branch  proposed  to  be  abandoned. 

See  a:so  Flint  Belt  RR    above — V.  112,  p.  2537. 

Perth  Amboy  &  Woodbridge  RR. — Lease  to  Penn.  RR. — 

The  ISC  Commission  has  authorized  the  Pennsylvania  to  acquire,  by 
the  railroad,  property  and  franchises  of  the  Perth  Amboy  (about 
6^i  miles)  for  949  years  and  6  months  from  Jan  1  1921,  should  the  lease 
dated  June  30  ls71.  of  the  United  New  Jersey  Railroad  &  Canal  Co.  to  the 
Pennsylvania  so  long  continue,  otherwise  until  the  termination  of  said 
last-mentioned  lease 

The  Perth  Amboy  has  an  authorized  capital  of  .S2o0,000,  of  which  8228,400 
outstanding  (all  owned  by  the  Pennsylvania).  At  the  close  of  1920,  road 
and  equipment  account  showed  an  investment  of  $450,790.  For  some  vctts 
past  it  has  paid  annual  divs.  at  rate  of  \H%.  Under  the  terms  of  the 
propiosed  lease  the  Pennsylvania  is  to  pay  to  the  Perth  Amboy,  as  rental. 
the  sum  of  S13.704  p  a  (being  6%  on  outstanding  stock)  and  in  addition 
a  sum  necessary  to  pay  the  expienses  of  maintaining  its  corporate  organ- 
ization. &c. — V.  102,  p    1541. 

Pittsburgh  (Pa.)  Rys. — Interest  Decision. — 

Judge  Charles  P.  Orr  in  U.  S.  District  Court  Aug.  9  rendered  a  decision 
authorizing  the  receivers  to  pay  to  the  Consolidated  Traction  Co  $100,000 
and  interest  on  that  sum  The  money  represents  interest  due  March  1 
and  Sept.  1  1919  on  .52.000.000  Wilkinsburg  &  East  Pittsburgh  St.  Ry. 
1st  Mtge.  OS.  which  should  have  been  paid  by  the  Pittsliurgh  Rys.  and 
which  the  Consolidated  became  liable  for  when  the  receivers  failed  to  pay. 
The  money  automatically  reverts  to  the  Philadelphia  Co  ,  which,  in  con- 
formance with  a  guarantee  given  by  them,  paid  the  defaulted  interest 

In  directing  that  an  order  for  the  payment  of  the  money  be  made  Judge 
Orr  directs  the  receivers  be  given  a  year  to  make  the  payment  so  as  not 
to  interfere  with  operation  of  street  car  ser\ice.  He  directs  also  that 
interest  be  paid  on  half  the  .$100,000  from  March  1  1919  and  on  the  othei- 
half  from  Sept    1   1919. 

By  an  agreement  made  in  1902  the  Consolidated  Traction  Co.  took  over 
an  obligation  to  pay  certain  sums  for  interest  upon  bonds  issued  by  the 
Monongahela  Street  Ry  and  other  companies  consolidated  with  it.  Among 
these  bonds  is  the  one  issued  by  the  Wilkinsburg  &  East  Pittsburgh  Ry., 
liability  for  which  was  assumed  by  the  Monongahela  Co.  in  a  merger  of 
1901.  Liability  for  this  and  other  bonds  was  later  assumed  by  the  Pitts- 
burgh Rys.  The  Philadelphia  Co  ,  as  stockholder  of  the  Consolidated 
Traction  Co..  guaranteed  to  the  Monongahela  company  payment  of  interest 
on  this  and  other  bonds.  AVhen  interest  pavments  falling  due  March  1 
1919  and  Sept.  1  1919  were  not  paid  by  the  receivers  of  the  Pittsburgh  Rys 
the  Philadelphia  Co  ,  in  accordance  with  its  guarantee,  paid  the  sums 
involved,  .S50,000  in  each  case,  since  the  ConsoUdated  Traction  Co.'s 
revenues  were  all  in  the  hands  of  the  receivers — \'.  113,  p.  731,  533. 

Ordered  to  Pay  Subsidiary  Cos.  Coupons. — 

Judge  Orr  has  ordered  the  receivers  to  pay  West  McKeesport  Railways 
Co.,  Morningside  Electric  Street  Ry.  and  United  Tractions  Co.  install- 
ments of  interest  on  I'irst  mortgage  botids  issued  by  these  companies.  Pay- 
ment of  the  interest  was  assumed  by  the  Pittsburgh  Rialways  Co.  at  the 
time  the  three  companies  were  lea.sed  by  it  and  total  amount  involved  is 
about  $105,000  covering  interest  due  in  191Sand  1919. — V.  113.  p.  731.  533. 

Public  Service  Corp.  of  N.  J. — Fare  Situation — Tenders. 

See  Public  Service  Rv.  below  and  V.  113,  p.  732,  029. 

The  Fidelity  Union  Trust  Co  ,  trustee,  763  Broad  St  ,  Newark.  N.  J., 
will  until  Aug  20  receive  bids  for  the  sale  to  it  of  General  Mtge.  5%  Sinking 
Fund  50- Year  gold  bonds  of  1909  to  an  amount  sufficient  to  exhaust  $209,- 
500.— V.  113,  p    732. 

Public  Service  Ry.,  N.  J. — Fare  Hearing. — 

Argument  on  the  injunction  proceedings  brought  by  the  company  against 
the  State  Utility  Commission  of  New  .Jersey  has  been  fixed  for  Sept.   15. 


The    proceedings   seek    to    iirevent 
propo»eil  charge  of  a  lO-ienl  fare. 


the    lloaril    from    interfurlng   with   the 
Compare  V.   113,  p.  732,  ()29.    118. 


Quebec  Railway,  Light,  Heat  &  Power  Co.  -Plan. — 

The  liuUlers  uf  tin:  Inn  i.s.sin  s  of  l''ii;iicli  ('urreiicy  Ixinds  foi'iulng  part  of 
all  auttuirized  issue  ot  (iO, 000, 000  francs,  executed  in  M.iivh  H)I2,  and  part 
of  an  authorized  issue  of  13  (JOD.OOO  francs  executed  in  ,laii.  lull  on  Aug.  1 1 
appro\ed  the  coinpitiiy  s  i)ri>|iosul  for  the  payment:  of  oM'rtliie  coupons  and 
the  conversion  of  tlie  oulslaudiiig  bonds  after  the  making  of  u  partiiil  cash 
IKiyiiii-iii  ill  ,5<,    :)()  year  income  bonds. 

President  Lome  C.  Welister  is  <|Uoted;  "I  am  pleasi'd  that  the  French 
Currency  bondholders  accepted  the  proposals  siibmitteil.  All  (he  niaturiHl 
ctiupoiis  »ill  now  l»t  [laid  and  the  ll>|Uid  iiositioii  of  tliii  company  will  be 
slreinithened.  The  total  ot  oulsliiudiiiK  lionds  will  be  cut  down  and  the 
substitution  of  Income  Hoiids  for  the  balance  of  tlie  French  Currency  bonds 
will  efftvl  a  material  rexliictloii  in  fixed  Interest  (Charges.  The  importance 
of  the  settlement  can  liardly  be  exaggerated  and  should  refUsit  Itself  In  a 
great  improvement  In  the  financial  position  of  the  com|)any."  See  V.  113, 
p.  .VH. 

Saginaw-Bay  City  Ry.     Rcccirrr. — 

Otto  Hchunp,  Pres  of  Hank  of  Saginaw,  has  been  appointed  receiver  on 
a  petition  filed  by  Coniiiionwealth  Power   Ry    &   Light  (!o    and  others. 

Operation  ou  the  coinpaniub'  lines  were  susiMinded  .Vug.  10.  Compare 
V     fl3.  p    732  .  -o  .- 

San  Antonio  &  Aransas  Pass  Ry. — Equipment  Notes. — 

The  ISC  <!oiiiiiiissioii  has  aiilhorized  the  company  to  execute  and 
deliver  at  par  to  the  (ieneral  Kquipiuent  (!o  ,  liu-  ,  $39,587  ti"u  equipment 
noteti  In  connection  with  the  iirocureiiient  of  31  second-hand  steel  under- 
frame  gondola  cars  at  an  aggregate  cost  of  $1(),517  By  the  terms  of  the 
agreement  $930,  or  $30  per  car.  Is  payable  in  cash  mion  shipment  of  the 
cars  as  evidenced  by  the  bills  of  lading,  the  balance  of  the  purchase  price  to 
be  paid  in  two  payments  of  .$930  each,  twelve  payments  of  $3,100  each, 
and  one  final  payment  of  $527;  such  payments  lieing  payable  consecutively 
In  from  one  to  fifteen  mouths,  respectively,  from  tlio  date  of  shipment  of 
the  cars— V.  110.  p    1416 

Scioto  Valley  Traction  Co.— Lease. — 

The  Ohio  Soulliirii  liiterurban  &  Terminal  Depot  Co.,  which  operatfs 
between  ('olumbus  and  the  llartnian  farm,  has  applied  to  the  Ohio  P.  O. 
Commission  for  penni.ssion  to  lease  for  99  years  or  sell  its  property  to  the 
Scioto  ('(>.  The  latter  has  had  a  short-term  lease  ou  the  property  fn  the 
past. — V.   107,  p.  83. 

Southern  Pacific  Co.— ro  Take  Over  Texas  Stale  Ry.~ 

It  is  reported  that  the  Texas  Static  Ry.,  from  Palestine  to  Rusk,  Tex., 
will  be  taken  over  by  the  Southern  Pacific  Lines,  and  will  bo  operated  as  a 
part  of  the  Texas  &  Now  Orleans.  Negotiations  between  State  officials  and 
the  Southern  Pacific  have  been  imder  way  for  some  time. 

The  Texas  Legislature  has  authorized  a  commission  to  lease  the  Texas 
road  if  it  could  be  done  to  advantage. — V.  113,  p.  732,  .535. 

Southern  Railway.— ^i<ensio«  of  Bonds. — 

See  L:iiicaster  \  CliiNter  Ry.  above. — V.  113,  p.  732. 

Springfield  (111.)  Terminal  Ry. — To  Issue  Stock. — 

The  1  S  C.  Commission  has  authorized  the  Company  to  issue  $62,600 
capital  stock  at  par  for  cash,  proceeds  to  be  used  to  pay  certain  Indebted- 
ness on  capital  account. 

The  company  is  incorporated  in  Illinois  with  an  authorized  capital  of 
$75,000  of  which  $50,000  has  been  issued.  It  proposes  to  incre;use  Its 
capital  to  $1,50,000  and  to  sell  the  additional  stock  to  the  present  stock- 
holders at  par.  The  proceeds  of  the  sale  will  be  used  to  pay  current  In- 
debtedness of  $62,514  incurred  in  connection  with  the  construction  of  an 
extension  of  2  miles  of  road. 

Tennessee  Alabama  &  Georgia  RR. — Sale  Postponed. — 

The  sale  of  this  road  has  been  postponed,  to  take  place  at  Chattanooga, 
Tenn.,  Sept.  15.     Sale  was  scheduled  for  Aug.  6. — V.  113,  p.  732. 


Texas  &  Pacific  Ry. — Decision. — 

See  Missouri  Pacific  RR.  above — V.   112,  p. 


1519,   1145. 


Texas  State  Ry. — Southern  Pacific  to  Acquire  Line. — 
Sec  Southern  Pacific  Co.  above. — V.  112,  p.  1979. 

Toronto  Railway. — Meeting  Postponed. — 
The  annual  general  and  special  meetings  of  the   stooJtholdcrs  scheduled 
for  .\ug.  19  have  been  further  postponed  to  Sept.  30.     In  a  statement  to 
shareholders.   Sir  William  Mackenzie,   President,  says: 

"Every  effort  has  been  made  by  the  dire<ttors  to  hasten  the  negotiations 
for  the  sale  of  the  company's  power  .and  n^dial  interest.s.  The  most  im- 
portant questions  have  now  been  settled  in  principle,  and  the  draft  agree- 
ment .submitted  by  our  solicitors  to  the  Hydro  Commission  has  at  last  been 
returned  with  amendments  which  are  now  being  discussed  between  our  own 
and  the  Commission's  solicitors.  There  remain  for  settlement  ceitain 
questions  in  the  working-out  of  the  transaction  which  possess  considerable 
importance,  and  it  will. not  be  possible  to  have  the  agr«»ement  finally  settled 
and  a  statement  of  the  effect  of  iv  prepared  and  sent  to  the  shareliolders 
by,\ug.  19.  which  renders  a  t\irther  adjournment  essential." — V.113.  p.  629. 

U.  S.  Railroad  Administration. — Final  Settletnents. — 

The  U.  S.  Railroad  Administration  announces  that  final  settlements  of 
all  claims  growing  out  of  the  26  months  of  Federal  control  had  been  made 
with  (1)  Minnesota  &  International  Ky.,  $340,000:  (2)  Detroit  &  Mackinac 
Ry..  $105,000:  and  (3)  Inter-State  RR..  S60.000. — V.  113,  p.  629.  5.'J6. 

Utah   Power   &   Light   Co. — New   Schedule  of  Rates. — 

With  a  view  to  terminating  the  dispute  between  the  Utah  Copper  Co.  and 
other  large  consumers  of  electric  power  and  itself,  the  company  has  sub- 
mitted to  the  Utah  P.  U.  Conmiis.sion  a  new  schedule  of  rfxluctxl  ratesf 
The  nesv  schcule  is  designed  to  cover  service  rendered  at  120.000  to  130.000 
volts  at  terminal  and  whore  amount  initially  contractixi  for  Is  5.000  h.  p.  or 
over.  This,  it  is  pointed  out,  would  bar  nearly  ,tI1  oi>mpanii>s  except 
Utah  Copper,  the  power  company's  largest  customer  in  the  State.  The 
charge  is  fixed  at  $1.75  per  month  per  contract  h.  p..  or  140  k.  w.  h.  for 
each  h.  p.  per  month.  At  a  minimum  of  5.000  contract  h.  p.  this  xvould 
amount  to  S8.7.50  a  month  and  entitle  the  customer  to  700.000  k.  xv.  h.  o. 
energy .     (Compare  V .  1 1 2.  p.  9:^3.  2191)— V.  112.  p.  2750. 

VaidostaT Moultrie  &  Western  RR.-  -Moir  to  Sure  Road. 

At  a  mass-meeting  at  Moultrie,  Oa..  Aug.  11,  the  people  of  Moultrie. 
Berlin,  Morx-en  and  Valdosta  appointed  a  committee  to  see  Judge  Evans 
of  the  U.  S.  District  Court  and  urge  him  to  issue  an  order  halting  for  a 
I)eriod  of  30  days  the  work  of  dismantling  the  road  to  see  if  in  the  meantime 
one  of  the  offers  made  by  C.  L.  Jones  to  thaso  who  want  to  keep  the  line  as 
a  going  concern,  cannot  be  accepted.  It  is  said  that  Mr.  Jouos  has  agreed 
to  sell  the  entire  road,  its  rolling  stock  and  Valdo-sta  tenuinal  protnirty  for 
$175,000;  the  road  without  the  terminal  for  S125,t100,  or  that  part  of  the  line 
from  Morven  to  Moultrie  for  $100,000.  The  latter  proposition  does  not 
include  the  rolling  stock. 

If  Judge  Evans  refuses  to  stop  the  work  of  dismantling  the  property  it  Is 
considered  certain  that  the  entire  lino  will  be  junked,  for  it  is  pointed  out 
that  it  xvill  take  sex'eral  days  to  xvork  out  the  proposed  plan  for  s;»ving  it. 
and  about  a  mile  of  the  line  is  being  scrapped  daily. — V.  112,  p.  2414.  2085. 

Western  Maryland  Ry. — Seeks  U.  S.  Loan. — 
The  companx-  has  applied  to  the  I  -S  C.  Commission  for  a  Oox-eniment 
loan  of  $1,000,000  for  a  period  of  10  x^eare  The  carrier  offers  as  s<vurlty 
for  the  loan  $1,429,000  1st  &  Kef  Mtge  bonds  It  pn>(Hxst*i  to  use  the 
money  to  proxide  additional  elevators  and  elevator  facilitttss  at  Baltimore 
for  the  handling  of  export  grain — V.  112,  p.  1026. 

Western  Pacific  Ry. — Pai/ment  on  Old  Bonds,  ii'c.^ 

The  Equitable  Trust  Co.  oPN.  'V.,'in  ciix-ular  of  July  30  1921 .  says  in  bilef: 
Under  date  of  Dec.  15  1920  this  comp.'iny.  as  siu-co.s.sv>r  trusttv  of  ttrst 
Mortgage  of  Western  Pacific  Railway  Co.  dattHl  Sept.  I  HHW.  t>nnoiuuv<l 
that  it  xvould  make  a  distribution  to  bondholders  out  of  ca.>ih  ci'lUvted  uniiiw 
the  judgment  secui-ed  bv  the  trustee  agait\st  the  l>envor  v'4  Rio  Orando  RR 
Co.  at  the  rale  of  *:!L'  50  on  each  SI  ,000  bond.  This  distribution  h.^s  Nvn 
made  on  such  bonds  as  have  been  invsoutovl  lor  notation  of  i«>ynient  theitvn 
(«)  Thesale  of  the  oroportlos  of  the  Denver  >'4  Kio  llrande  KK.  <.\v  icwviu 
the  claim  of  the  reitMver  Hgalnst  the  I'nited  stat«xs'»,  uiulev  .i  d»vi-xv  of  «M* 
in  the  recelvtirslilp  suit,  hiis  been  had  and  «-onfirnuHl  tiiHl  iho  uiw«»t  prtvN*. 
namely   $5,000,000.    has   been   juild.       fills   pivvldes   tor  .k  dlsirUnitloii   t»> 
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bondhoUlors  (oxcopt  with  rosT)Pct  to  bonds,  tho  distrlbutlvo  hIuuch  whcin  (if 
\V(>ni  apiilii'd  1)11  pnviii('n(  of  Dio  piin'hiisii  piled  as  ptirniltldd  liy  (lici  tJoiirt'H 
dtvnu's)  a(.  Uin  iiiiii  ol'  $1(10  iinr-  $I.()(U)  l>i>iiil. 

(/»!  This  conipiiiiv,  iiH  l.nisliic.  Ii.is  rccolvi^d  froni  Mx'  rncolv(M-,  out  of  pro- 
(•o<hIs.  piiisuiiiil.  to  (.rilnr  ol'  Couil ,  of  IiIn  clulin  iignliist.  (lui  lliillid  MI.iIcn. 
an  additional  luiioiiiil  of*  1  .OIT.fiOO.  'I'lils  iiniomit  Ih  iiIho  siihii  it,  to  dlslrl- 
biKioM  1(1  I  ho  boiulholdotK.  To  IhiK,  liowcvor,  will  bit  iiddi'd  :i  siiffliloTit 
a:ii(Uiiil.  fioiii  iiiullstilbiilcd  fiincls  In  Ihi'  hands  of  (he  trusliti  to  inalui  a 
dlslilhiition   of  $U)  per   $l,()()f)   bond. 

On  aiWI  after  this  date  this  conipany,  as  Iriislctn,  will  laeeordinnl.vl  iniilu' 
pavintMils  as  follows:  A  foiiith  distribution  at  rate  of  *l(l()  on  each  $  I. ()()() 
bond:  aiul  a  fifth  dlKlrlliutlon,  at-  rule  of  $\()  on  each  :«1,(10()  hoiid  linaliiiiK 
towtlier  ll'';,|.  upon  pi'eNenliillon  of  the  bond  at- ;f('  Wall  St..  N.  N'.dlly. 

(The  fori'KoliiK  pavrnenls  nialui  a  total  amount  of  $7\7  (Iti  disbursed  do 
date  on  caeli  of  the  old  $1 ,()()()  (foreclo.M-d)  K:iilway  bonds  as  a  lesnlt  of  the 
forwiosiire  and  siil).so(|uent  suits.  Jiid^'tiients.  \c.  Of  the  $.'j( 1. 000, ()()()  old 
bonds  S-I7.1.'(7,,')00  ar<!  owned  by  the  Western  I'aclflc  lili.  ( 'onKiratlon. 
Compare  V.  II.'!.  j).  7.'('2. 

Wo  learn  that  S.'i.lVl  .000  lO-year  (flxod  Interest)  4%  Westorn  Paclfle 
RR.  Corp.  notes,  dated  Oct.  1  10'.?0.  have  b  (vi  lssiie<l  In  (^x(•lnlnK<'  for  a  like 
amount  of  Denver  &  Hlo  (irandi^  UK.  7',','  Adjustunuit  Income  bonds. 
Interest  on  the  1%  notes,  for  wliicli  definitive  cortlfleatos  have  not  as 
yet  been  Issued.  Is  payable  April  and  Oct.  1. 

While  the  Western  Pacific  made  its  offer  for  tho  Adjustment  bonds  con- 
tinf;ent  upon  the  aeeeptance  of  tho  same  by  liolders  of  $7. .110. 000.  tho 
amount  actually  ac(|uir<xl  to  date  appears  is  only  $.'j.l71 .000.  as  above 
Indlrnted. 

Tho  annual  report  is  citoil  fully  on  a  procoding  page. — V.  113,  p.  732.  536. 

Wheeling  &  Lake  Erie  Ry. — To  Issue  Bonds. — 

The  I  -fl  O  Connnission  on  /Vug.  10  authorized  the  company  to  pledge 
$4.')1 .000  Ref  MtKo.  C,%  bonds.  Series  O,  with  tho  Secretary  of  the  Treasury 
ae  partial  security  for  tho  last  installment  of  $260,000  of  a  loan  of  $1 .460,000 
from  tho  United  States — V.   113,  p.  185. 


INDUSTRIAL  AND  MISCELLANEOUS. 

General  Industrial  and  Public  Utility  News. — The 
following  table  suminarizos  recent  industrial  ;ind  public 
utility  news  of  a  general  character,  .such  as  is  commonly 
treated  at  length  on  preceding  pages  under  the  caption 
"Current  Events  and  Discussions"  (if  not  in  tho  "Editorial 
Department"),  either  concurrently  or  as  early  as  practicable 
after  the  matter  becomes  public. 

Steel   and   Iron   Production,   Prices,   Etc. 

Pig  Iron. — (a)  U.  S.  Production  by  States  in  firet  half  of  1921.  "Iron 
Age'  Auk.  18,  p.  439.  (b)  Out  of  1,050  members  of  American  Fouudry- 
men's  Association  u.slng  pig  iron,  450  have  thus  far  agreed  with  Secretary 
Hoover  to  supply  monthly  a  report  of  pig  iron  on  hand  and  pig  iron  used . 
Idem,  p.  410. 

Strikes. — (a)  See  Wheeling  Steel  Corporation  below. 

Market  Sutm)iary.- — The  "Iron  Ago"  of  Aug.  18  says  in  brief: 

Pig  Iron  Rally. — "The  recent  low  dip  in  pig  iron  prices  led  to  buying  on  a 
scale  probably  not  equaled  in  a  year,  and  producers  of  foundry  iron  in  all 
districts  shared  in  the  business.  A  good  many  consumers  whose  stocks 
had  run  down  sensed  the  possibilities  of  the  low  rate  to  which  output  had 
fallen  and  decided  to  buy. 

"In  the  past  week  furnaces  at  Chicago.  St.  Louis.  Buffalo,  and  in  Ohio 
and  Peuns^-lvania  tiistricts  have  advanced  their  prices  by  50  cents  to  $2  per 
ton  In  an  effort  to  limit  the  losses  thev  have  been  making  on  raw  materials 
bought  last  year.  (Chicago  No.  2  foundry  has  thus  advanced  from  $18  25 
Aug.  9  to  $20  Aug.  16.  and  Philadelphia  No.  2X  from  $19  84  to  $20  34  on 
same  dates,  respectively.] 

"While  the  extent  of  the  actual  rebound  in  the  market  is  uncertain. the 
firmer  stand  of  producers  Is  marked  and  its  effect  will  be  closely  watched. 

Steel. — "The  situation  in  finished  steel  differs  from  that  in  pig  iron. 
Steel  works  are  being  run  and  none  are  dropping  out  of  the  race.  Buyers 
do  not  believe  that  low  point  has  been  touched  and  are  working  close  on 
stocks.  The  Ford  Motor  Co.,  in  keeping  as  far  as  one  month  ahead  of  the 
mills,  is  an  exception. 

Prices. — "The  past  week  has  shown  continuotl  irregularities  in  prices,  on 
some  products  rather  more  resistance  to  declines,  but  generally  a  willingness 
of  producers  to  meet  competition.  The  expectation  of  some  increase  in 
operations  in  the  fall  is  general  and  is  based  on  evidence  tliat  many  con- 
sumers have  used  up  their  stocks  and  must  buy  on  a  larger  scale.  Pro- 
ducers report  a  moderate  increase  in  buying  in  the  past  week,  but  the  testi- 
mony is  not  pronounced  or  uniform. 

"In  the  effort  to  get  lousiness  various  mills  are  crossing  usual  lines. 
Makers  of  strip  steel  have  sought  orders  in  hoops  and  bands  by  low  offers. 
Plate  mills  have  gone  in  the  field  of  the  strip  steel  mills  and  rollers  of  light 
plates  have  made  attractive  offers  on  blue  annealed  sheets.  Some  new- 
comers into  the  automobile  sheet  field  have  made  conces.sions  of  several 
dollars  a  ton  to  get  trial  orders. 

"Wire  products  are  as  firmly  held  as  any  finished  line — more  firmly  than 
the  leading  heavy  products.  New  business  is  coming  to  some  important 
producers  at  up  to  about  30%  of  capacity,  with  indications  that  stocks  are 
small  all  along  the  line. 

"Chicago  still  leads  in  concessions  on  plates  which  are  the  partial  absorp- 
tion of  Pitts>)urgh  freight.  Wliile  business  there  has  gone  at  1.65c.  and 
less,  mills  further  east  have  stopped  at  1.75c.,  and  1.80c.  has  been  secured 
on  consideral)]o  businass. 

"While  the  cotton  tie  sea.son  opened  some  weeks  ago  on  tho  basis  of  $1  35 
per  bundle,  the  price  has  now  settled  to  .?1  .'iO.  Pittsburgh,  in  part  in  view 
of  the  decline  in  other  mill  products  and  in  part  because  of  Gorman  compe- 
tition . 

Orders. — "New  structural  work  in  excess  of  30.000  tons  has  come  on  the 
market,  including  18.350  tons  for  two  Federal  Reserve  banks.  Awards 
probably  totaled  ,ihout  4.000  tons.  Some  fair  orders  have  been  taken  for 
tin  plate  recently,  chiefly  from  oil  companies,  one  large  interest  in  this  line 
buying  over  3,000  tons. 

Railroad  Car  Work. — "New  car  work  and  car  repairs  are  bringing  further 
orders  to  the  mills,  but  not  to  the  extent  producers  have  been  led  to  expect. 
The  railroad  repair  shops  have  plenty  of  steel  in  stock  and  are  using  it. 
Cars  for  the  Kansas  Oklahoma  &  Gulf  will  require  5,000  tons  of  plates, 
5P*P«8  and  bars.  A  Chicago  district  car  repair  shop  is  in  the  market  for 
2..500  tons  of  plates.  About  10.000  tons  of  steel  will  bo  needed  for  the  repair 
of  4.950  cars  and  inquiries  for  450  new  cars  have  appeared. 

Basic  Pig. — "Basic  pig  iron  figurefl  in  the  increased  activity  in  the  Eastern 
f^^'*^'^'^"'*  market,  one  steel  company  taking  2,000  tons  and  another 
.|,000  Uma.  the  prices  ranging  from  ."519  to  $19  50  delivered.  In  the  Central 
West  the  steel  companies  which  for  some  time  have  made  the  market  by 
sales  of  l)asic  pig  iron  have  advanced  to  $20  at  furnace,  or  .?1  50  to  $2  above 
recent  prices. 

.,jj"^'''''ad  Rates.— 'The  action  of  Eastern  railroa<ls  in  agreeing  to  a  25% 
aifferentlal  on  steel  shipments  for  export  recotniizes  the  low  state  of  that 
trade. 

f 'balrman  Gary  announced  vcsterday  a  reduction  In  wages  for  common 
labor  to  30  cents  an  hour,  effective  .\ug.  '.><):  other  wages  to  be  adjusted 
equi'ably. 

Coal    Production,    Priced, 
Wofes.—  VnUiii  leaders  nt.  Fairmont.  W 

Coal  Trade  .lournal"  Aug.    17.  j).  922. 

MARKKT  RIiVIKW.-'C<,:i\AK()."  New  York,  Aug.  18.  reports  in  brief: 

Kitumirum.i. — "For  six  weeks  pioductlon  of  bituminous  coal  has  been 
uniformly  Just  above  7,200.000  tons— in  the  week  of  Aug.  6  it  was  7,296,000 
"»"«•  PrfKluctlon  Ik  now  76%  of  thrr  Aug.  1913  rate.  KI  %  of  tho  1914  rat(! 
*"d  83%  of  the  1915  r;iU:.  [For  thrr  year  to  Aug.  6  bituminous  production 
In  19/1  Is  estimated  by  U.  .S.  Geological  Survey  at  2.'i3.977,000  net  tons. 
again«l  308.994.000  in  1920.— F,d.| 

"Prlc«:s  have  .shown  little  change.  'CVjal  Age'  Index  of  spot  prices  of 
bltumlriouB  coal  ros*;  2  points  as  of  Aug.  15.  to  92.  from  90  on  Aug.  8.  The 
gain  was  the  rewult  of  inn<;,fu:H  in  the  prices  of  domestic  si/cs  of  soft  r-oal  in 
the  Central  and  Middl';  West,  following  a  iKTceptlblo  strengthening  of  what 
for  weeks  has  bf:en  a  very  sluggish  demand.  At  the.  momr-nt  the  trade  i." 
hopeful,  fiven  expectant,  that  the  better  fe/Jlng  of  the  pa8t  week  is  a  fore- 
njnner  of  a  re.jl  flejnarid  and  lM;llcr  prices.  (At  Chicago  on  Aug.  16  Krank- 
lln.  111.,  folnc  run  witM  quotfxl  at  S3  to  $3  55  fspot  jtr\ti-)  ni't  Ion  f.  o.  b.  at 
mine,  against  V.  15  Aug.  9.  Pocfihoiitas  nilr»:  run  at  $2  75('"  $3  25.  against 
12  75  A  UK  9.  While  at  I.oiilsvllle  on  «!ime  dales  West  Kontiickv  mine  ran 
tra«  qtioNd  at  $2  25  to  f'J  40.  ag.-ilnxt  «2  30.-  Kd.l 


Shipments,    &c. 

.  Va,.  block  leadjustment   plan. 


ShtpiiKiil-  Till   idl-rall  mo 

tonnage.  Diiiin;-'.  Hie  wei^k  emli  •!  mik  li ,  .;.i)IJ'l  ■  ..!  .  ol  .iiilr.iillc  .nnl 
2. "HO  ciii-H  of  soft  colli  were  loi  ivardcd.  eomtiared  with  2,51.'{  and  3,029, 
ii'spect  Ively .  In  llie  preci'dluK   »cck. 

"Till)  export  inarliel  Is  in  Hm^  doldriiiiiH  and  except  for  waltered  Minall 
tonnages  moving  to  Cuba,  Koiilh  America  and  Wi'nI  lliily.  but  Utile  biiHliieNa 
In  being  transactiid.  An  Ini'ii  iikIiiK  niliiiber  of  New  Kngland  liidiintrleH  ur« 
liiUIng  advantage  of  tlin  Hlluatlon  to  procuro  HinokitleiM  couIh  at  attractive 
flgureM. 

"TIdeWiiler  nioveineni  fell  off  sharply  during  .Inly,  when  3.1)01.00')  n<!l 
toiiN  of  soft  coal  weic^  diirnpcd  over  the  North  Al  lani  ic  jders.  ('oinpared 
vvltli  llie  total  diinipiiiKs  for  May,  this  was  a  doireaKO  or  891.000  toim,  or 
lu^ariy   20%. 

"Dunijilngs  of  Lake  coal  are  lower.  During  the  wrxik  ended  Aug.  13 
the  total  loadlngH  w(^ie  646.915  net  Ioiih.  illvlded:  021 .785  I'argo  .'ind  25.1.'K) 
vessel  fuel.  Movement  for  the  h<!!LSoii  to  ilale  Is  1 4. 77  1, 7  I. O  tons,  an  com- 
pared with  8,556.035  tons  la.st  year.  The  NorlhwcKl.<)rn  market  Is  now 
.ilisorbing  a  bitll.er  voliinic  of  co.il  aiiil  proMHiire  on  tho  stor.lgu  doclM  at  the 
I  lead-of-lli<^-l.al«^s  has  been  lighten(;d. 

".■\  slight  bet  Icinieiil  in  the  Iron  ore  industry  Ik  providing  down  cargooH 
for  Lake  coal  cal•ri(^l•s  and  a  beltcT  I'eiUiiig  jirevails  In  tin;  territory  Ker%'e<l 
by   the   Duluth-Huperior  docUs. 

'  .'\nlhr(tcilc.  "Production  declini^d  sharply  In  the  week  ended  Aug.  ft. 
Labor  troubles  resulted  In  the  <ioslng  of  several  collieries  and  limited  the 
output  to  1.561.000  net  tons.  n<>arly  200.000  tons  less  than  during  the 
lireceding  week.  ("orriMted  figures  of  luly  i)roduction  now  place-  tli<!  output 
at  7.050.000  net  tons  and  for  the  calendar  year  to  Aug.  1.  52.500,000  tons. 

"I)ealers'  stocks  of  domestic  sizes  are  gi^nerally  heavy,  and  in  the  con- 
tinuance of  slow  household  buying  mine  orders  are  becoming  scarcer.  How- 
ever, record  Lake  loadings  an;  reported — 199.600  net  tons  theflrst  week  of 
,\ugust^    and  this  furnishes  a  satlsf:ictory  outlet  for  much  tonnage. 

Cofce.- "Total  j)roduction  of  all  coke  in  .luly  was  1,465.000  net  tonp  .as 
(•ompar(>d  with  1,642,000  in  ,liino.  This  is  less  than  the  monthly  average 
of  an.v  of  tile  last  four  vears.  Connellsvillo  ouotations  are  purely  nominal. 
Spot'furnace  .?2  90('/:.ll!3;  coiitr.-ict  furnace  S3:   and   foundry  .$4^"'$4  50. 

"It  is  estimated  that  tho  coal  consumed  in  the  manufiwliiro  of  coko  in 
.Inly  was  2.132.000  tons,  of  which  1.848.000  tons  was  used  in  by-pro<luct 
ovens.  The  coke  industry,  which  normally  takes  15%  of  the  coal  supply 
of  the  country,  is  now  consuming  coal  at  a  rate  of  less  than  one-third  of  its 
roquiromonts  during  periods  of  greatest  business  activity. 

Estimated  Monthly  Consumption  of  Coal  for  Manufacture  of  Coke  (Net  Tons). 
Consumed  by —  By-Product  Orcns  Bcchirc  Orens.         Total. 

1917  monthly  average -.     2.625.000         4,.354.000  6,979,000 

1918  monthly  average 3,072,000         4,014,000  7,086,000 

1919  monthly  average 2,9.88,000       a2,. 583, 000  5,, 57 1,000 

1920  monthly  average 3.685,000       n2, 7.58,000  6,443,000 

.luno  1921 062,026,000  a.367.000  2..393,000 

.July    1921 al,846,000  c286,000  2.132,000 

a  Assuming  a  yield  in  merchantable  coke  of  69.6%  of  the  coal  charged  in 
by-product  ovens,  and  63.4%  in  beehive  ovens,     b  Revised  from  last  report. 

Oil,  Oil  Products,  Production,  Prices,  &c. 

Gasoline  prices  have  fallen  on  the  average  about  30%  since  .Ian.  1  (Stan- 
dard Oil  Co.  bulletin  the  "Lamj).  ")      "Times"  Aug.  14.  Sec.  2.  p.  9. 

At  Pittsburgh  on  Aug.  IS  the  price  of  Somerset  light  crude  oil  was  in- 
creased 25  dents  a  barrel  to  $1  25  and  Somerset  heavy  20  cents  to  $1  10. 
Both  are  Kentucky  grades.  The  wholesale  price  of  gasoline  in  Georgia 
has  been  advanced  1  cent  a  gallon  to  21  cents. 

Current  prices  for  more  important  grades  of  crude  oil,  as  compared  with 
previous  periods,  follow: 

Present       Low      High   Jan.  1   Jan.  1   Jan.  1    Jan.l 
Price.     1921.     1920.     1920.     1919.     1918.     1917. 

Pennsylvania $2  25     .$2  25     $6  10     .$5  00     $4  00     $3  75     $2  95 

Corning 120       120       4  25       3  50       2  85       2  80       2  30 

Cabell Ill       111       4  40       3  42       2  77       2  70       2  10 

Somerset,  light 125       100       4  50       3  25       2  60       2.55       2  Oo 

Ragland 60  60       2  60       175       2  32       120  95 

Lima -188       158       3  73       2  98       2  38       2  08       163 

Illinois 127       127       3  77       3  02       2  42       2  12       167 

Mid-continent 100       100       3  50       2  75       2  25       2  00       169 

Healdton.. 50  .50       2  75       2  00       145       110  80 

GulfCoast 80  80       3  00       1  50       1  80       1  00  98 

Canada... 2  63       2  63       4  13       3  38       2  78       2  58       2  08 

The  Standard  Oil  Co.  of  California  only  as  recently  as  Aug.  3  announced 
another  reduction  of  25  cents  a  barrel  on  California  crude,  bringing  the 
prices  down  to  the  level  quoted  just  previous  to  the  entrance  of  the  United 
States  into  the  World  War. 

Crtide  oil  production  in  the  United  States  in  the  week  ended  Aug.  13  are 
reported  as  1,304.070  barrels,  against  1.315.840  barrels  for  the  preceding 
week.  The  largest  decrease  was  in  the  Oklahoma-Kansas  fields,  where  the 
falling  off  amounted  to  7,600  harries.     "Times"  Aug.  19.  p.  16. 

Other    Prices,    Wages    and    Trade    Matters. 

Prices. — At  wholesale  in  N.  Y.:  On  Aug.  18  new  wheat  sold  down  to 
81  30''f ,  against  the  peak  of  $1  46H  July  14.     "Times"  Aug.  19.  p.  16. 

The  third  cut  in  Hudson  and  Essex  car  prices  was  made  Au.g.  17.  Hudson 
Supersix  last  year  82.600.  now  .$1,895.  "Post"  Aug.  17,  p.  2.  Gener.al 
Motors  Truck  Co.  reduced  its  truck  model  K-16  Aug.  IS  from  $1,995  to 
$1,495.     Compare  comparative  prices  automobile  sec.  "Times"  Aug.  14. 

All  chain  makers  reduced  price  schedules  in  July  last.  "Iron  Trade  Re- 
view" .July  28.  p.  213.  "*"' 

Unemployed  in  Country  Put  at  5,735,000  in  iMbor  Department  Estimate  to- 
Senate. — "Times"  Aug.  17.  p.  15. 

Ninety  Per  Cent  of  Printing  Business  in  Baltimore  now  Open  Shop. — 
'Manufacturers'  Record"  Aug.  18. 

Wages. — (a)  Baltimore  Dry  Docks  &  Shipbuilding  Co.  makes  expected 
10%  cut  Aug.  17  (last  Feb.  also  10%).  ard  lays  off  400  hands,  lea^ing  about 
700  in  all  at  the  two  plants,  against  12,000  at  war  peak.  "Times"  Aug.  14, 
p.  6.  (b)  Truckmen  of  U.  S.  Trucking  Co.,  N.  Y.,  after  two  days'  strike, 
returned  to  work  Aug.  14  at  old  wages  ($35  for  chauffeur  and  .$31  for  driv- 
ers for  9-hour  day.)  Idem  Sec.  2,  p.  1.  (c)  4.50.000  laid  off  in  N.  Y.  State. 
"Times"  Sec.  2.  p.  4.  (d)  WTieeling  Steel  Corp.  strike.  Idem  Aug.  16, 
p.  IS.  (e)  323  strikes  in  Penn.  in  first  6  mos.  Idem,  (f)  Deadlock  on 
window  glass  pav:  32 '.^  %  cut  demanded.     Idem.  "' 

Paper  Mill  Wages  Reduced  by  Arbitrators.  Effective  Aug.  22- — Pay  of  skilled 
workers  in  U.  S.  and  Canada  reduced  about  10%.  unskilled  25%,  from 
Aug.  22  1921  to  May  1  1922.  Decision  affects  12.000  who  struck  in  May 
rather  than  accept  ,'30%  reduction.  International  Paper  Co.  not  a  party 
to  the  agreement.     "Times"  Aug.  17,  p.  15. 

A',  y.  Garment  Makers  Start  a  Boycott. — Not  to  deal  with  buying  organ- 
ization representing  many  department  stores.     "Times"  Aug.  19.  p.  18. 
Legislation,  Taxation  and  Miscellaneous. 

House  Pa.ises  Graham  Anti-Dumping  Bill.  186  to  83. — "Financial  America" 
-\ug.  13.  p.  1.  o        o 

Packing  Bill  Signed  by  President  Harding  on  Aug.  18 — Idem  An?.  18.  p.  3. 

Bill  Also  Signed  for  Commission  to  Negotiate  with  Canada  as  to  Neics  Print 
Pulp  Importations — "Times"  Aug.  17.  p.  16.  , 

Senate  Agrees  to  Vote  Oct.  10  on  Borah  Free  Toll  Bill — "Sun"  Aug.  l.""'.  p.  1 

Four  Weeks  Recess  Voted  by  Senate.  Aug.  24  to  Sept.  21 — "Times"  Aug.  17. 

Brick  Dealers  at  Buffalo  Indicted  for  Alleged  Price  Fixing — "Sun"  Aug.  16. 
P-  8. 

.Son  Francisco  Bay  Bridge  (Proposed) — "Eng.  News  Record"  .Vug.  IS. 
p.  268   .Inly  14.  p.  81  .  „^  ,     . 

U.  S.  Shipping  Board. — (a)  nou.se  votes  to  appropriate  $48,500,000  (not 
the  $100,000,000  asked  for)    to  finance  tho   Board  till  Jan.    1.     "Tmies 
Aug.   14.  p.  23.      (b)  fMiarges  against   U.  S.  Mail  SS.  Co.      See  that  com- 
pany below  and  "Times"  Aug.  15.  P.  1:  Aiic.  16.  p.  17.  24. 

Tariff.— (a)  Emergency  Tariff  May  Be  Extended;  Provisions  will  be  ex- 
tended to  Jan.  1  unless  new  law  is  passed.  "Times"  Aug.  13,  p.  2.  (b) 
Some  rates  in  tariff  bill  may  be  cut.     "Times"  Aug.  16.  p.  11.  '       • 

7"ai  Bill  As  Submitted  to  House.— See  full  text  in  "Times"  of  Aug.  16.  P-  10. 
Estimated  rc^duciion  in  n^venue  therefrom.  Idem.  Aug.  17.  p.  3.  Many 
amendments  proposed.  Idem  Aug.  18.  p.  1;  Aug.  19,  !>.  6;  "Post"  Aug.  19, 
p.  1  .  ' 

Tax  Decision. — (a)  Taxes  paid  to  U.  S.  Govt,  not  deductible  In  determin- 
ing Income  of  corporations  subject  to  State  3%  tax  (Gorham  Mfg.  Oo.  vs. 
State).     "Tlmos-'^AuK.  13,  n.  13. 

Mexico  Removes  Import  Duty  on  Flour:  None  on  Automobiles.--lae)VD. 
Aug.  16.  p.  2.  Decrease  of  66  2-3%  In  export  tax  ou  sisal  hemp  said  to  be 
Impi'nding.      "Fin.   Am."  Aug.  18.  p.  8. 

Ocean  Rales.—  (a)  Decline  from  Nov.  1  1920  to  July  1  1921  on  wheat  to. 
United  Kingdom  about  50%   f24  cts.  to  12.6  rts.  pex  bushel),  U.  S.  Ship- 
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i.lj  iiiiii-.li  nlaui  f'u-  i-.mii[',j1  of  oruile  rubber  output  aiul  prlcoB,  Outcta 
rubber  coutrul.  p.  tf92  to  603. 

Amalgaaictteil  Sugar  Co.  -Xcw  /'  '. — 

lltMirv   II     U'>li|i|i    l'i'('siil<<iic  iif  ihti  Uiiitfd  imar  Manufcturers' 

Aa.'xn  UtllUII      U.t:-,   hccM  llyctllt   I'ivsIiUmiI  V  .    Ill,   11     -".It). 

1^  American  Bosch  Magneto  Co. — New  Ignition  System. — 

TLo  >'.  .iiiioum'es  the  aiMitioii  of  a  battery  Ignition  system  for 

autoiuoi I  s  u>  lis  Ihm  of  ai'cessoruii. 

t)tto  111  un  r.iiuuT  rreslilt-iit  uf  Ho.sfh  MaiTnoto.  recently  arrived  In 
this  country  ami.  It  is  slated,  is  li-udiiiK  a  campaign  lo  ri'Kain  control  of 
the   pri'pirly.      iSoe   N.    Y.    ■Times"   Aug.    1).      V.    113.   p.   .')37. 

American  Public  Service  Co. — Sub.  Co.  Operations. — 

.\  prt»a  ilisi>.iicii  .stiiU^  ili:ti  itiH  .Miileiie  street  railway  system,  controlled 
by  tlin  Aiiurioaii  I'uMic  Serv  ice  ( 'o  .  w  ill  lio  put  in  operation  aniiiii  .Sept.  10, 
having  been  ttn)rou«IUy  rolialiililateil  anil  e<iuippeU. — V.   112.  p.  2308. 

American  Public  Utilities  Co,     Earnings. — 

Nei  e.iiiiiiiK-i  IVom  operat  ion.>.  fur  fiscal  year  endeil  Juno  30  1921  aKgregated 
$2,142,302  as  compared  willv  $1,S68.675  for  the  prweUing  year. — V.  111. 
p.  inso. 

American  Radiator  Co. — Operations — Wages. — 

A  pi«  S.S  l>iii<aa  item  says  "Ihe  company  is  operating  over  ,"50%  and  has 
been  ;dl  the  year.  Normally,  only  30'i  of  its  year's  business  develops 
during  the  first  six  months.  Last  January  it  ri<duce<l  wages  20%,  and  the 
average  efficiency  of  employees  has  increased  more  than  20','..  Several 
reductions  in  priciis,  however,  leave  ttie  ratio  of  net  to  gro.ss  low.      It  is 

Croposetl  to  reduce  wagtts  about  10%  more.      Eiuilding  prospix-ts  are  poor, 
ut  brightening  steadily,  and  officials  regard  the  outlook  for  next  fall  and 
winter  rathrr  encouraging.  —  V.  112.  p.  1,513. 

American  Tobacco  Co. — New  Officer. — 

A  L  Sylvester.  President  of  the  American  Cigar  Co.,  has  been  elected  a 
Vice-l*resident  — \'    113.  p    296;  V.  112,  p.  2645. 

Amer.  Writing  Paper  Co. — Running  about  50%  Xormal. 

It  is  stated  thai  company  is  operating  about  .50%  of  normal,  and  based 
on  earnings  for  firsl  seven  months,  company  should  just  alxnit  earn  fi.xcd 
charges  for  the  current  year.  This,  however,  dues  not  take  into  account 
improvement  in  business  which  might  develop  later. — V.   113.  p.  630. 

Amparo  Mining  Co.,  Inc. — Operations.. — 

A  letter  dated  Aug  10  says  in  substance:  During  the  period  from  Jan.  3 
1921  to  May  22  1921.  the  mill  ran  140  days  out  of  a  {x>ssible  140  days, 
treating  59.673  tons,  or  426  metric  tons  per  day.  with  an  average  gross  value 
of  $9  71  per  ton  V    S    Cy      The  value  of  silver  is  taken  at  .50c    per  ounce 

During  this  period  .SoO,"!)!  w.as  expended  for  construction,  develop- 
ment, prospecting  and  shaft  sinking  fund  Broken  ore  in  shrinkage  stopes 
as  of  May  22  shows  77.5 14_tons — V.  112.  p.  2645. 

Arizona  Hercules  Copper  Co. — Hond.'^  at  Auction. — 

Adrian  H  Mu"er  &  Son.  auctioneers.  X  Y.  City,  Ju'y  20,  so!d  at  auction 
83.000.000  First  Mtge   7%  bonds  for  S75  forjhe  lot.^_  ^jgg 

Arkansas  Light  &  Power  Co. — Notes  Offered. — John 
Niekorson  .Jr.,  New  York,  is  offering  at  965^8  and  interest, 
yielding  S..-)0%,  SG.">0,000  10-Year  8%  Convertible  Bond- 
Secured  Sinking  Fund  gold  notes. 

Dated  May  1   1921,  due  May  1  1931.     Interest  payable  M.  &  N.  in 
New  York  without  deduction  for  Federal  income  tax  up  to  4%.     Denom 
$1,000  and  S500  (c*) .     Callable  all  or  part  at  any  time  on  30  days'  notice 
at  105  and  int  .  prior  to  May  1  1926.  and  thereafter  at  102 >$  and  int.  until 

matxu-ity.     Equitable  Trust  Co_   of  New  York,  trustee.    ^_ ^___ 

Data  from  Letter  of  Pres.   H.  C.   Couch,  Pine  Bluff,_Ark.,jyiay_28. 

Company — Incorporated  Sept  3  1914  in  jVrnansas  Owns  and  operates 
electric  generating  stations,  distribution  systems  and  transmission  lines, 
water  pumping  stations  and  distribution  systems,  a  coal  mine  and  ice 
manufacturing  plants  Owns  all  Common  stock,  except  directors  qualifying 
shares,  of  Pine  Bluff  Co  which  operates  the  water  and  street  railway 
systems  and  the  electric  ser\ice  sj^tem  in  Pine  Bluff,  Ark.  Total  popula- 
tion about  125.000. 

y  Conrerlible — Convertible  into  as  many  shares  of  7%  Preferred  stock  as, 
at  90%  of  the  par  value  of  thestock.  will  equal  the  face  amount  of  the  notes 

so  surrendered,   wth  adjustment  for  int.   and  div. 

CapitaI~Dec  31  "20{sko'wing  effect  of  tliis  financing)  Aiiihorized   Outstanding. 

Common  stock... S2. 750. 000     $2,490,000 

Preferred  stock a3. 000. 000       1.511.100 

1 0- Year  S%  Con V    Bond  Secured  notes 1.000.000  650.000 

Pu^t  Mortgage  Bonds  6% 5.000.000     x2. 113, 600 

General  Mtge    S%  bonds 1.500,000  y 

Kusselh-ille  Water  &  Light  Co.  bonds  6% Closed  82,000 

a  Recentlj'  increased  from  S2, 000, 000  to  provide  fir  conversion  of  notes. 
X  Issued  .S2.15S.000.  of  which  SI. 700  in  treasury,  S14.400  in  sinking  fund, 
leaving  S2. 1 1 1 .900  outstanding,  y  Of  wliich  .S975.000  deposited  as  collateral 
security  for  notes  Balance  are  issuable. vonly  for  deposit  as  security  for 
the  remainder  of  unissued  notes  in  the  ratio  of  150%  Ln  Gen.  Mtge.  bonds 
for  100%  in  notes. 

|i  Purpose  —Proceeds  will  be  used  to  pay  floating  debt  incurred  in  making 
extensions  to  plant. 

Income   Statement    12   Months   aided   December   31. 

1920.  1919. 

Gross  earnings SI. 244,911         $868,689 

Net,  after  operating  expenses  and  taxes 274.460  199,451 

Bond  interest... 120,255  114.260 

•^Balance SI54.205  $85,191 

Interest  requirement  for  notes 52.000  

.  It  is  estimated  that  net  earns  for  1921  should  be  approximately  $426,000 
■^  Sinking  Fund  — Sinking  fund  will  retire  outstanding  notes  as  follows: 
1%  of  notes  outstanding  Feb.  1  1923.  and  increasing  H%  each  year  to 
4%  of  notes  outstanding  Feb.  1  I'  29.  the  notes  to  be  retired  prior  to 
Feb-   1  of  the  following  year  in  each  case— V.   113.  p    420.  538. 

f   Atlanticr"Gulf'~«sr~West   Indies    Steamship    Lines. — 

Status — Outlook — The  annual  report  for  the  fiscal  ^•ear  ended 
Dec.  31  1920,  was  cited  in  length  in  last  week's  "Chronicle," 
pages  740  and  728.  The  following  from  the  Aug.  12  market 
letter  of  Hay  den.  Stone  &  Co.,  New  York,  brings  the  facts 
down  to  date: 


On  Dec  31  the  company  had  a  very  heavy  unfinaneed  program  of  physi- 
cal itldii  Ions  and  new  eoiislruetioii  My  ii^asoii  of  e.visilng  eoiiilii  ions  it  was 
a  piimiam  whiih  did  noi  admit  of  pulilie  finaiuiiig  Hut  llie  welglily  proli- 
lems  then  pressing  have  been  taken  one  by  one.  met  and  so  largely  settled 
(hat  lo-day  Allanlle  (iulf  has  considerably  less  than  *'.',000,000  of  property 
outlay  siill  to  pay  for.  while  a  hank  debt  of  *(i,000.000  has  been  gradually 
cut  down  lo  a  present  figiue  of  .ilioul  SI, SOU, 000. 

The  .Allaiitie-dulf  Oil  Co  liuiiiig  Ihe  firsl  five  nionlhs  of  lOL'l  was  for- 
tunate in  gutting  a  very  large  prodiietion  from  its  Mexlc:in  wells.  HInee  tlio 
neeiii  collapse  of  the  yeiuial  Mexican  oil  export  market  Its  output  has 
iialur.illy  dwindled  so  that  lor  the  past  mouth  of  six  weeks  Ihe  Agwi  tanker 
fleet  has  had  Utile  or  no  employment  tioiii  lliis  soin'ee 

•  >M  the  (ither  hand,  it  is  oiiiy  lair  lo  slate  Ihat  the  snbstanllal  earnings 
■  I  tVoni  Ihe  oil  production  \s<ire  iilili/ed  lo  complete  Ihe  Mexican 
imient  and  never  accrued  to  Ihe  parent  company  In  form  to  assist  It 
..,  .  .  .,eiuMal  financing  plans  Tlu^  Me\iean  investment ,  however.  Is  to-day 
a  self  siislainlim  propusil  ion  and  when  Hut  oil  Industry  reliinis  lo  a  iioriniu 
basis  the  patent  corporation  should  be  able  lo  i'e,tli/,(t  the  full  benefit  of 
iiel   earnings  from  ihis  s<>iire4)  as  Ihi^y  aeirue. 

The  steamship  end  of  I  lie  butjiiie.ss  which  is  naturally  subnormal,  Is 
beginning  to  find  itself  It  should  despite  trade  prostration,  continue  to 
show  some  margin  of  profit,  certainly  an  amount  siil'flcjenl  to  relieve  any 
ail.\iely  as  lo  the  inti>i-est  on  Ihe  apjM'oximalely  .■>_'6,.5O0.O00  of  5%  bonds  of 
Ihe  siil>sjdiarv  and  parent  companies 

The  annual  slatemi-nl  shows  a  reclassification  of  tonngae.  li'relght  ships 
have  been  taken  on  the  usual  basis  of  tieadwelght  tons  while  2li  passenger 
boats,  have  been  figured  as  is  almost  universally  done,  on  a  gross  tonnage 
basis  The  company  o\\  ned  on  Dec.  ;{|  or  had  hnilding  .'{12.233  tons  of 
Ireight  hhi|)»  ttinl  111, '1110  toiLS  of  passenger  ships,  an  effective  tonnage  of 
nearly  l.'.il.OOO  Ions  The  parent  eoMipany  has  divesUtd  itself  of  ownership 
of  any  steamers  evi-ept  the  tankers  and  has  distrlliiited  among  the  openiting 
companies  some  12  ships  lo  which  It  rormerly  held  title. 

Authorized  Issue  o/ $3,900, (XJO  Marine  Equipment  Bonds. — 

The  New  York  Trust  (  (»  has  been  ap|ioinled  Trustee  under  a  mortgage 
dated  May  1  1921.  given  to  secure  an  issue  of  .S.3. 900.000  Pref,  Mtge  7% 
S.  K.  Marine  IC'inipmeni  gold  bonds,  due  May  1  1931.  The.se  bonds  have 
been  authorized  but  ihev  havti  not,  it  is  staled,  been  sold.  (See  V.  112, 
p.  261,5,  2,VI9).-     V.   I  It,  p    72S,   120. 

Atlantic  Petroleum  Corporation. — Earnings. — 

Results  for  Six  Xfonths  ending  June  30  1921  and  Cat.  Year   1020. 

6  Mos.  '21.     Year  1920. 

dross    Income $724,709     $3,202,451 

Kxpensos 263,021  690,612 


Operat  ing  Income $47 1 ,688     $2,511 ,839 

The  balance  sheet  of  June  30  1921  shows  ca,sh  In  bank,  $335,684;  current 

assets.  $727,863;  current  liabilities,  $109,953;  surplus,  $1,432,337. — V.llS, 

p.  420. 

Atlantic  Refining  Co. — Loss  by  Fire. — 

Press  reports  stat(t  that  the  fire  which  occurred  Aug.  15  In  Philadelphia, 
caused  about  $1,000,000  damage  to  the  company's  $3,000,000  plant. — 
V.  112.  p.  27.52. 

Autocar  Company. — Operations. — 

President  David  >S  Ludlam  is  quoted  as  saying  In  substance:  "The  last 
12  or  16  months  have  been  wonderful.  Wo  haven't  made  any  money,  but 
we  have  had  a  most  valuable  experience.  In  the  calendar  year  of  1919  our 
volume  of  business  was  S9. 000. 000  That  was  the  biggast  up  to  that  time. 
In  1920  we  did  about  $11. 000.000.  This  year  we  will  do  close  to  $10,000.- 
(i'">.  We  have  improved  our  facilities  and  our  organization,  and  In- 
creased our  efficiency 

"When,  early  last  year,  we  saw  what  was  coming,  we  made  a  complete 
study  of  our  several  departments  Then  we  determined  the  last  thing  we 
should  do  was  to  cut  wages  or  lay  off  good  workmen.  Our  plant  is  in  a 
small  town — Ardmore.  If  we  closed  down  it  would  mean  prostration  for 
the  whole  community. 

—  "We  have  come  ttirough  with  our  organization  intact.  That  means  it 
as  not  cost  as  much  in  dollars  and  cents  as  if  we  had  shut  down.  We  did 
not  cancel  an  order  or  defer  a  delivery.  But  we  trimmed  sails.  We  cut 
dividends  from  10%  a  year  to  6%  We  curtailed  our  force  somewhat. 
We  had  1,300  in  the  plant.  Now  we  have  1,150.  We  didn't  retrench. 
We  intrenched.  We  didn't  stop  advertising  No,  siree.  Wo  kept  right 
at  it.  We  dropped  out  of  some  mediums  that  hoisted  rates  on  us,  but  in 
the  others  we  were  consistent  and  persistent  in  our  advertising. 

"We  have  run  full  time  all  through  the  depression,  except  about  eight 
weeks,  and  then  we  eliminated  the  half-day  Saturday.  Our  production  in 
the  last  quarter  corresponds  with  that  of  the  same  quarter  in  1920  and  is 
ahead  of  1919  One  reason  for  our  succe.ss,  I  believe,  is  that  more  than  600 
of  our  workers  are  stockholders  in  the  company  Our  little  org-anization  is 
determined  t«  land  business,  so  we  go  after  it  and  don't  wait  for  it  to  come 
to  us.  Sentiment  is  improving.  The  country  is  on  the  up  grade" — 
V.  112,  p.  935. 

Baldwin  Locomotive  Works. — Mexican  Orders. — The 
Phila.  "News  Bureau"  Aug.  16  says  in  subst.: 

The  company  has  received  Mexican  treasury  bonds  carrying  interest  as 
security  for  the  credit  of  .'iii2,500.000  advanced  that  country,  according  to 
!>res.  S.  M.  Yaudain.  In  addition  to  the  $2,.->00.000  credit  immediately 
granted.  Mr.  V'audain  has  under  advisement  a  second  credit  of  $2,500,000 
which  if  allowed  will  make  a  total  of  .S5, 000. 000  advanced  Mexican  Govern- 
ment to  aid  in  rehabilitation  of  its  railways. 

Under  the  nrramreraents  made  bv  Mr.  Vauclain  the  longest  term  of  the 
credits  extends  three  years.  The  bulk  of  the  credit  of  S2. 500. 000  will  be 
covered  bv  the  piu-chase  of  45  locomotives  to  cost  $2,000,000.  On  this 
contract  payments  are  to  be  made  every  month  for  36  months  with  interest. 
The  remaining  $500  000  covers  a  loan  made  iiy  Baldwins  to  Mexico  to 
assist  that  country  in  getting  its  railroads  in  order.  This  money  is  to  be 
expended  in  repairs  and  the  proceeds  may  be  used  for  the  purchase  of 
materials  in  Mexico  or  in  the  United  .States.  In  addition  to  these  two 
credits  Mr  Vauclain  also  took  an  order  for  20  consolidation  narrow  gauge 
locomotives  under  a  separate  arrangement,  to  be  paid  for  in  24  equal 
monthly  pa>^nents. 

Estimated  Earnings  \st  6  Months — Rock  Island  Deal  Denied. 

Reports  emanating  from  the  financial  district  this  week  state  that  al- 
though companv  does  not  issue  semi-annual  statements  some  authentic 
reports  of  earnings  have  crept  into  financial  circles.  Manufacturing 
profit  in  the  first  -six  months  according  to  these  reports  was  slightly  under 
.*;t).000.000.  while  other  income  brought  profits  to  roundly  $6.6,50.000. 
Depreciation  and  Federal  taxes  are  estimated  at  $900,000.  leaving  a  balance 
of  .$.5,750,000,  which  after  deducting  the  dividend  on  the  Prof,  stock 
leaves  a  balance  of  .$5,050,0000  which  is  equivalent  to  an  annual  rate  of 
over  50' ;   on  the  Common. 

Pres.  \'aiiclain  has  denied  a  report  from  Chicago  that  the  company  was 
to  take  over  HocU  Island  Silvis  shops  or  build  its  own  plant  in  Granite  City. 
— V.  113.  p.  734.  420. 

(The)  Barrett  Company,  New  York. — New  Offices. — 

The  companv  on  Aug.  1  remove:!  its  offices  from  17  Battery  I'laoe  to 
40  Rector  Street,  N.  Y.  City. — V.  112,  p.  '2752. 

Beech  Nut  Packing  Co. — Capital  Increase. — 

The  ci->mp:inv  has  filed  notice  of  an  increase  in  capital  at  Albany  from 

$2,900,000  to  $3.000.000.— V.    112.  p.   19S1. 

Bethlehem  Shipbuilding  Corp.,  Ltd. — TVat/fs  Cut. — 

A  general  cut  of  10'";  in  wages  has  been  nuule  at  the  Harlan  plant  of  the 
company  at  Wilmington.  Del.  This  is  the  secoiul  reilnction  this  ytxjr 
and  thc"two  bring  the  basic  wage  from  SI  to  64  cents  an  hour.  The  5lHt 
employees  affected,  who  have  been  on  part  time,  will  bo  put  on  full  time. 
— V.  ill.  p.  2.524. 

British-American  Tobacco  Co.,  I,td.— Interim  Diindeiui. 

An  int  (Tim  dividend  of  1';..  free  of  P.rilish  income  tax.  hits  btvu  dtvlartxi 
on  the  Ordinary  shares,  payable  Sept.  30  to  holders  of  reward  Sept.  10. 
Coupon  87  must  be  ussxl  for  the  dividend. 

In  March  and  Juno  last  Interim  dividends  of  4'';.  each  wwo  iv»ld  on  tax*" 
Ordinary  .shanks— V.  113.  p.  421,  297. 

Buffalo  Producing  &  Refining  Co.,  Sherman,  T©x.— 

Upon  application  (if  ,1.  P.  tieren.  G.  P..  U.  Smith  and  ether  stoeVholdiiW*. 
D.  Murphy  was  appolutod  temporary  rooelver  by  Juilg«  P.  K.  WIUVB. 
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Butterick  Company,  New  York  City.     Slolux. — 

A  piiMlsluid  s(,a(  niiinnl  iiiattirlally  i-ovIkimI  Tor  I  li<'  "<  Mironlch!"  HiiyH  In  brUil' 
'V\hi  Ki-i'.il.  MirllX  wavd  H|>riiailliin  (Jii'imnlioiil.  I.Iki  coiiiitry  liiiH  raiin(«l  a 
(Icinaiur  lor  ploco  nondH  uiipri'CtKldiiliiil  In  tlin  amialN  (il' dry  K<"idH,  with  a 
coiisiKiuont.  Nal(i  of  patUiriiM  l>y  (lin  ItiilliirlcU  Co.  for  lioiiin  drdMHiiialiliiM; 
purpoHiiN  For  l.lio  I'IrsI-  hIx  iiioiiIIin  oI'  lO'.M  Ititltorlck  Co.  .sliownd  iiol. 
ea'nhiKs  of  approxliiia(oly  $(100. ()()()  on  (ho  .Ifll  ,(121 ,  100  oii(,H(,andliiK  rapllal 
stock   coniparod   wlUi  S.Mt.lOO  for  Naiiio  porlod   In    H)L'(). 

rrouildonl.  <i.  W .  Wilder  .says  In  Hid)Hlanco:  'In  (.hti  <'(iinpany'H  lialf- 
centiiu-y  of  hiislno.sH  It.  haw  novor  <lono  Imll-cr  l.han  to-day.  Durlnj.;  I.ho  war 
it  liad'hard  sloddliiK,  I'rIccN  of  papor  aiwl  lahor  went  nj)  la.slcr  than  wii 
could  advance  (ho  pricos  of  our  puhllcatlon.M,  our  advortlNloK  ratoH  iwkI 
pnttorn.s.  U(wid(>.s  this  oxtravaKimt  tondonclOM  dlNcouruKod  honio  drcsH- 
niakliiK  'I'Kl  our  saliw  foil  off.  Now.  Iiowovtir,  patlorn  .saUis  aro  Kroatly 
lncToasln(?.  .An  Inioortaiil  factor  Is  tho  poi)ularlty  of  tho  now  Dcltor,  a 
diagram  Incliidod  with  oacli  pattern,  laid  out  hy  oxports,  Hhowlnj,'  how  to  cut 
Koods  with  tho  Kroatost  c(toiioiny  for  any  size  Karnmnt,  in.aUliik'  posslhio  a 
saving  of  from  'i  to  1  '  :  yarils  of  material  In  utilization  of  thl.s  piittorn." 
Compare  V.  IIL'.  p.  1L'S(>.--V.  IKf.     .  187. 

California  Petroleum  Corp. — Knrninqs  (hid.  Sub.  Cos.) 

(\  Mos.  end.  June  ■iO--         1021.  1(120.  1<)M).  1018. 

Gross  onrnlnKS $:?.020.181      $2,K2.'i,01.T     .$2,2.59,440     ,•$!  ,810,2.'):{ 

OporatluK  expenses 1, 457,3.18       1,001,810  6(>4.112  4.'j.'j.274 

Net  earnlnKS $2,462,823  ,'$1,821,107  .$1,505!^  $1,363,070 

Depreciation 318.024  270. .'■)88  2,30..'530  27S„'-.7.'-) 

Prov.  for  depletion,  &c...       219,4,50  136,082  172,171  7,5.262 

Bondinlerest 25,472  41,012  4.5,837  40.078 

Subsidiary  co's  share nOO.047  12.736  2.01:!  13.042 

Ros.  for  l''od.  t. axes.  &C...       370,184  222,721  128. ,568        .. 

Preferred  dividends.. (3H%)361. 271(3)^)302.4.56  (8)087,442(2 5f).330. 433 

Other  reserves.. 88,823  7.5,328  76,2,51 

Balance,  surplus $1,000,367        $646,879     def$55,364        $.532,338 

a  Represents  provision  for  redemption  of  preferred  stock  and  bonds  of 
subsidiary  companies  at  ,5  cents  per  barrel.  Tho  total  unappropriated 
surplus  as  of  June  30  1021  a!jgrep;ates  .12,083,233  after  crediting  the  adjusted 
surplus  of  Jan.  1  1921.— V.  112.  p.  2194. 

Canada  Steamship  Lines,   Ltd. — New  Financing. — 

The  shareholders  will  vote  Aug.  29  on  considorinK  a  proposal  by  the 
company  to  issue  $6,000,000  7%  1st  Mtse.  Collateral  bonds,  the  same 
to  be  socureil  by  the  pledging  of  an  amount  not  to  exceed  $8,400,000  5% 
debenture  stock  or  bonds. 

For  some  time  the  company  has  been  contemplating  tho  issue  of  $.5,000,000 
8%  Collateral  Mtge.  bonds  which  were  sanctioned  by  tho  shareholders  in 
May  (V.  112.  p.  2194).  This  issue  has  been  superseded  by  the  one  an- 
nounced above,  which  officials  of  the  company  state,  is  a  more  satisfactory 
arrangement  than  the  other  bond  issue  would  have  proved.  The  latter 
was  to  have  been  floated  in  England,  but  the  company  states  that  better 
terms  could  be  secured  on  this  side  of  the  .\tlantic. 

Directors  and  some  associates  have  themselves  sub.scribod  for  these 
bonds  to  the  extent  of  over  .«;2. 000. 000. 000  and  they  are  satisfied  that  the 
balance  will  be  advantageously  disposed  of. — V.  113.  p.  421. 

Canadian  Crocker  &  Wheeler  Co.,  Ltd. — New  Control. 

Advices  from  Montreal,  Aug.  18.  state  that  the  English  Electric  Co., 
Toronto,  has  seciu-ed  control  of  this  company,  thereby  giving  them  a  big 
plant  at  St.  Catharines.  Ont.  The  English  company  is  controlled  by  a  big 
British  merger,  the  English  Electrical  Co.,  Ltd..  which,  it  is  stated,  has  18 
branches  throughout  the  world. — -V.   105.  p.  2458. 

Canadian  Locomotive  Co.,  Ltd. — Earnings. — 

Junp  30  Years—                        1021.                1920.  1919.  1918. 

Oper.   profits  after  taxes    $827,091         $367,909  $892,976  S677.930 

Interest,  deprec.  &c 221,800          2.58.780  215. .599  2.30.001 

Pref.  divs.  (7%) 105.000           105.000  105.000  105  000 

Common    divis (8)160.000    (7  M)  145.000  (6)120,000  (6)120.000 

Balance,     surplus .$340,291  def$140.8n         $4.52.377        $222.9.36 

P.  &  I>.  siuTJlus 1.551,275       1,210.983      1.366,794  920,416 

—V.  111.  p.  1274,  1281. 

Central  Warehouse  &  Refrigeration  Co.,  Cincinnati. 

Claude  Ashbrook  &  Co.  and  Chann^sr  &  Sawyer.  Cincinnati,  are  offering 
atpar  ($20)  the  unsold  part  of  50,000  shares  of  Class  A"  stock.  CIass"A" 
stock  authorized  $1,500,000.  to  be  issued  $1,000,000.  Fotmders  shares, 
no  par  value,  authorized  and  issued  10.000. 

Data  from  Letter  of  President  Jesse  T.  Lippincott. 

Company. — Organized  in  Delaware  and  has  acquired  the  packing  plant 
of  John  C.  Roth  Packing  Co  ,  Cincinnati,  issuing  in  payment  therefor 
10.000  "Founders  shares  "  Plant  was  appraised  as  of  July  5  1921  at  a 
sound  valuation  of  $799,397.  The  operation  of  the  business  contemplates 
the  financing  of  green  meats  pending  the  process  of  curing  plus  the  ware- 
house and  curing  charge,  much  of  which  business  is  for  export. 

Purpose — Proceeds  is  for  purpose  of  providing  working  capital. 

Dividends  — Class  A  stock  is  entitled  to  dividends  at  the  rate  of  $2  per 
share  per  year  or  10%  per  annum,  payable  in  monthly  installments,  before 
any  distribution  of  earnings  can  be  made  to  the  Founders  shares.  After 
Class  A  and  Founders  shares  receive  an  equal  amount  for  any  one  year 
out  of  that  year's  earnings,  then  the  directors  have  the  discretionary  power 
as  to  the  further  payment  or  distribution  of  any  remaining  earnings  of  that 
year  to  Class  A  or  Founders  shares  or  to  both. 

Earnings  Contract — Company  has  a  contract  with  Cincinnati  Abattoir 
Co.,  under  which  the  Abattoir  company  agrees  to  pay  the  company  a 
minimum  sum  of  8390,000  per  annum  for  a  period  of  15  years.  Payments 
to  bo  made  in  equal  monthly  installments  Provision  made  for  renewal 
of  this  contract  so  as  to  insure,  so  long  as  any  of  said  Class  A  stock  is  out- 
standing, revenue  sufficient  to  enable  company  to  pay  all  of  its  operating 
costs,  reserves  and  a  minimum  of  10%  per  year  on  its  Class  A  stock 

Directors — Jesse  T.  Lippincott  (Pros),  Pres  Cincinnati  Union  Stock 
Yards  Co  ;  Charles  F  Barrett  (V  -Pres  ),  Pres.  Abattoir  Realty  Co  : 
Gen.  S.  B.  Stanbery  (Treas),  triLstee  Cincinnati  Southern  Ity.;  Charles  E. 
Roth,  Pres  John  C.  Roth  Packing  Co  ;  Robert  H.  West,  Jr  ,  Mgr  ,  Hart- 
ford Live  Stock  X'S.  Co  ;  William  W.  Stone,  Pres.  T.  B.  Stone  Lumber 
Co  ;  Claude  Ashbrook,  Claude  Ashbrook  &  Co.,  and  George  A.  Sawyer, 
Seoj-etary. 

Cerro  de  Pasco  Copper  Co. — Copper  Output  (in  Lbs.). — 

1921— ./m/)/~1020.  lricreasf;.\      192\— 7  Mos. — 19'20.         Decrease. 

4,.346.000  3,6,52,000  604,000  30.586.000        .30.440.000        146,000 

—V.  112,  p.  27.53. 

Certain-Teed  Products  Corporation. — Earnings. — 

Sir  .\f'mlh.i  lo  . /vol' :iO —  1021.  19'>0  1919. 

Gross  operating  profit. X $1,601,228     $2,802,062     $1,108,405 

Other  income. 16,751  19,873  1,.557 

Total  Income $1,617,979     $2,881,935     $1,110,0.52 

Selling,  genera  lexpenses  and  interest.     1,.5.53,.521       1.627.882       1,107,070 

.■Vet  profit $64,458     $1,2.54.0.53  .$2,982 

Pexlera  taxes  n020  e«t.  for  6  mos.). ._  200.000        ..      

FlTHt  I'referred  dividends.. 108,.500           110.6881  180,250 

Secamd  I'referrwl  dividendu 91,875  67,375/ 

Common  dividend.s y ($2)140,000        .. . 

War  donations,  Scr 33. .501 

Balance  for  perlfxl.. def.$1.35.fll7  sur. $735,900  def$210.8.50 

Profit  and  U^g  surplus $1,441,085     $2.446.,396     $1,013,022 

X  Afte.r  deducting  repaIrM,  nialntx;nance  and  depreciation. 

y  No  dividend  has  l>ci:ri  riai'l  on  the  (;ommon  sto<:k  since  Jan.  1,  when 
$1  wa«  paid  out  of  the  earnings  of  1020. 

lnverit<,rieH  of  raw  mat.erialH  prodiicls  finished  and  In  prtK'eSK.  and  siip- 
plUM  have  been  ri-Arm-A  from  .'"2,365,790  as  of  Dec.  31  1020  to  $1,.53S.5()4 
on  June  30  1021.  Notes  payable.  It  Is  reported,  have  been  redufM;d  from 
»1 ,497,500  t»  .$1.0.50,000.     V.   112,  p.  2753. 

Chalmers  Motor  Corp. —(IndapoHited  Stockfudder.i  llaix; 
Until,  S/'.j,/.  \r,  l(,  hc/fioint  Thidr  Hl.or.k  under  Plan  vntkout  Pcntill.y. 

The  tni%nnKirk((  and  re</rganl/.Ht)on  (y>mmitl4W.  Waltflr  P  ChrjrHlor,  Ohalr- 
romn,  in  a  lett/wr  Aug     12  Uj  holrlerH  of  Proferrwl  and  Uommon  stock  of 


nimlmnrn  Motor  Corp.  not  dopoNlt^id  under  tho  plan  daUMl  Sept.  1  1920, 

HJtyH  In  NUbsliince: 

'riio  plan  liaH  Imiou  pracdcally  conHiinini.iled  Maxwell  Motor  <'orp  hiiM 
been  organl/.ed  and  lias  Issued  (ho  f^ecurltloH  <'oriletnpl.'tted  by  (he  plitn 
and  dellverl<!H  are  belnK  made  by  (he  depimlliiry  to  liolderH  of  e4trtlfl<-atiiH  of 
deposit  All  of  (he  profierty  of  Maxwell  Motor  <'o  ,  Ini;  ,  has  been  sold 
at  pid)llc  and  Ion  purNiian(.  (o  decreoH  of  (he  IJ  H  l>l«trlc(:  (lonrlH  for  the 
MIchlKan,  Ohio  and  Indl.ina  dlsli'letN,  and  has  been  purehar<ed  In  (he  Inter- 
eslH  of  tho  reorKanl/..i(  Ion  The  sale  has  been  conflrriii^l  by  (lie  e()iirt.« 
inenlloned.  Tim  convevance  by  (he  spi^rl.il  mauler  (o  'Vl.axwcll  .Mo(or<,'or(>. 
(Ihe  new  coinp;iny)  lias  'ijeeii  di'llvered,  and  Maxwell  Motor  c;orp.  Ih  in  po»- 
sesslon  of  .tiiil  Is  operating  the  iiropertles 

(!lialniers  Molor  (!orp  ,  by  iicllon  of  Its  directors,  gave  notice  of  the 
terminal  Ion  of  (he  lease  of  Ks  properties  to  Maxwell  Motor  (  <>  ,  Inc  ,  and 
(lie  propordeH  of  Chiil'rers  Molor  (  Orp  Jiro  now  belnK  operated  under 
tlie  direellon  of  lis  direclors  The  slock,  both  prefernid  and  c:oiiiriioii.  of 
Chalmers  IVlotor  (Jorp.  deposited  iiiKler  said  plan  has  been  transferre<l  to 
Maxwell  Molor  ("orp  ,  which  is  now  (he  owner  of  41,710  1-0  Mh;ires  of  tho 
preferred  sloc;k  out  of  44,000  shares  Issued  and  riutstandlng,  and  382. 5. '3)^ 
Nh.ires  of  common  stock  out  of  300,3(;4  shares  issued  an(l  outstanding  of 
(Jh.ilmers  Molor  Corp 

The  committee,  now  about  (o  wind  uj)  Its  affairs,  before  doing  so  han 
d<!((irnilTied  (o  give  a  furl  her  ojiporl  unity  to  the  small  amount  of  undo- 
posildd  sKxMt  of  Chalmers  .Molor  Corp  ,  both  preferred  and  common,  to 
deposK'  the  same  under  tho  plan  without  penally,  and  will  permit  such 
deiiosKs  to  be  made  with  (Central  Union  Trust  i)<>  ,  depositary.  80  Broad- 
way N  Y  (y'ity,  until  H(M)t.  15.  After  that  date  no  further  depo.sits  will  be 
received- V.  112.  p.  2416. ' 

"chandler  Motor  Car  Co.-  -Shi /imfrUs  —I'j(triiiii(iH.— 

It  is  unofficla'ly  roporled  that  in  six  months  ending  .luno  30  la-st,  ap- 
proximately 3,300  cars  were  shipped;  net  profits  after  all  charges  and 
Federal  taxes  wore  about  .$800,000  or  $2.85  a  share  on  280,000  shares  of 
Capital  stock.— V.   113.  p.  207,  74..  

Chesebrough  Mfg.   Co. — No  Common  Dividend. — 

The  directors  on  Aug.   18  voted  to  omit  tho  payment  of  tho  quarterly 
dividend  ot3'A%  on  the  outstanding  $1,500,000  Common  stock,  par  $100. 
Common    Dividend    Record    (1012    to    Date). 
1012-15.  1916.  1917.  1918.  1919-20.  ^far.&. June' 21.     Sepl.'2\. 
Reg.  (cash)40%  p.a.    15%  12%  9%       12%p.a.  3K%    each  None 

Extra(cash)    5!^%     2%  1>A%    2%  p.a 

do    (stock)    200% .-       

Tho  regular  quarterly  dividend  of  1  ?4  %  has  been  declared  on  the  out- 
standing $1,000,000  Pref.  stock,  par  $100,  payable  Sept.  30  to  holders 
of  record  Sept.  14. — V.  112,  p.  6,55. 

Cities  Service  Co. — Dividends  Paid  in  Scrip. — 

The  company  has  declared  the  regular  monthly  dividends  of  'A%  on  the 
Common,  Preferred  and  Preference  B  stocks,  payable  in  scrip,  and  the 
regular  monthly  dividend  of  M-  1  on  tho  Common  stock,  payable  in  Com- 
mon stock  scrip,  all  payable  Oct.  1  to  holders  of  record  Sept.  15.  Like 
amounts  were  paid  in  scrip  on  Aug.  1  last.  Compare  V.  112,  p.  2646,  2416; 
V.  113,  p.  187,  297,  421,  539,  631,  734. 

Cleveland  &  Sandusky  Brewing  Co. — Tenders. — 

The  Guaranty  Trust  Co.  of  N.  Y.  will  until  Sept.  1  receive  bids  for  the 
sale  to  it  of  First  Mtge.  6%  gold  bonds  to  an  amount  sufficient  to  absorb 
$155,000  now  in  the  sinking  fund.  All  bids  must  be  accompanied  by  a 
certified  check  or  New  York  draft  payable  to  Guaranty  Trust  Co.  of  N.  Y., 
for  an  amount  equal  to  3%  of  the  face  value  of  the  bonds  offered,  such 
amount  to  be  refunded  to  the  successful  bidders  when  bonds  are  received 
by  said  trust  co.  and  to  others,  when  offers  are  declined. — V.  Ill,  p.  796. 

Commercial  Credit  Co.,   Baltimore. — Stockfi  Offered. — 

Robert  Garrett  &  Sons,  Baltimore,  recently  offered  for  public  subscription 
(sut  ject  to  the  rights  of  present  stockholders)  (a)  $350,000  pref.  7%  cumul. 
stock  at  par  ($25)  to  yield  7%  plus  tax  refund  to  ^  %  and  (b)  $340,000  Pref. 
"B"  8%  Cumul.  stock  at  par  ($25)  to  yield  8%  plus  tax  refimd  to  •^%. 
Data  From  Letter  of  Chairman  A.  E.  Duncan,  Baltimore,  July  19  1921. 

Business. — Business  is  usually  known  as  Commercial  banking,  buying 
open  accounts,  acceptances,  drafts  and  notes  receivable  from  responsible 
manufacturers  and  jobbers  who  guarantee  the  payment  thereof,  and  pay- 
ing about  80%  therefor  upon  receipt  of  documents,  the  balance  being  with- 
held and  paid  only  as  collections  are  received.  Company  also  purchases 
retail  time  sales  lien  notes  for  motor  vehicles  upon  which  the  purchaser  has 
paid  one-third  or  more  cash,  balance  usually  due  monthly,  requiring  the 
guarantee  of  the  dealer  (except  on  Ford  cars)  and  retaining  a  lien  on  the  car 
which  is  insured  against  fire  and  theft. 

Company  also  finances  the  sale  of  new  motor  vehicles  from  the  manufac- 
turer to  the  dealer  who  is  required  to  pay  about  15%  or  more  of  the  net 
wholesale  price  plus  war  tax  and  freiglit  and  in  nearly  all  cases  the  manu- 
facturer guarantees  the  payment  of  such  paper,  a  lien  being  also  retained 
on  the  new  cars  which  are  insured  against  fire  and  theft. 

Tax  Refunding  Plan — Dividend  Rate  Increase. — Stockholders  on  July  30 
1921  consented  to  the  company  refunding  State.  County  and  City  taxes 
to  Preferred  and  Class  "B"  Preferred  stockholders,  wherever  located,  up 
to  J^  %  on  assessed  valuations  upon  conditions  to  be  prescribed  by  the  com- 
pany, and  also  to  increase  the  dividend  on  Class  "B"  Preferred  from  7% 
to  8%  from  July  i  1921. 

Capital  tfe  Surplus. — After  giving  effect  to  the  sale  of  this  additional 
Preferred  and  Class  "B"  Preferred  stock  and  after  payment  of  the  10% 
Common  stock  dividend,  company  will  have  a  cash  capital  of  $1,.500,0C)0 
Pref.  7%,  Cumul.  $1,500,000  Class  "B"  Pref.  8%  Cumul.  and  $1,500,000 
Common  stock,  and  a  net  surplus  of  $1,213,318  as  of  June  30  1921. 

Earnings. — The  combined  annual  net  earnings,  applicable  to  the  average 
combined  Preferred  and  Class  "B"  Preferred  stock  divi.  requirements, 
after  deducting  Federal  taxes,  &c.,  were  27.61%  in  1916.  20.92%  in  1917, 
28.42%  in  1918.  28.55%  in  1919,  37.25%  in  1920,  and  at  the  rate  of  35% 
for  six  months  ending  June  30  1921,  which  is  an  annual  average  of  30.39%, 
or  more  than  four  times  the  combined  dividend  requirements  on  the  com- 
bined average  Preferred  and  Class  "B"  Preferred  stocks  outstanding. 

Dividends. — Common  stock  was  put  on  a  6%  divi.  basis  in  July,  1913, 
incroa.sed  to  8%  in  April,  1914,  to  10%  Oct.  1  1914  and  to  12%  Oct.  1  1919. 
A  20%  Common  stock  dividend  was  paid  April  21  1915,  another  20% 
Common  slock  divi.  was  paid  Dec.  20  1020.  and  a  further  10%  Common 
stock  divi.  was  paid  July  30  1921.— V.  HI.  p.  2328. 

Consumers  Company,  Chicago. — Obituary. — 

Chairman  John  S.  Field  died  in  Chicago  on  Aug.  17. — V.  113,  p.  735,  631. 

Cuban-American  Sugar  Co. — Common  Div.  Omitted. — 

The  directors  on  Aug.  17  decided  to  omit  the  dividend  usuall.v  paid  Oct.  1 
on  the  outstanding  $1,000,000  Common  sto<;k,  par  .$10.  In  May  last  the 
dividend  was  reduced  from  $1  ♦o  50  cents  per  share  (see  V.  112. p.  2195). 

An  official  statement  said  in  part:  "The  low  price  and  large  stocks  of  sugar 
for  which  better  markets  are  expected  prompted  the  decision  of  board  in 
pursuing  this  cour.se." 

Tho  regular  quarterly  dividend  of  1  \,  %  has  been  declared  on  the  Pref . 
stock.  payal)le  Oct.  1  to  holders  of  re<^)rd  Sept.   10. 

Up  to  about  Aug.  2  the  company,  it  is  said,  made  at  its  six  centrals 
1,699,963  bags  of  .sugar  as  against  1.000,797  in  1920.— V.  113,  p.  298. 

Davison  Sulphur  &  Phosphate  Co. — Suit.— 

See  Cienfue'.;os  Palmyra  &  Cruces  El.  Ry.  &  Power  Co.  under  "Railroads" 
above. — V.  100.  i).  1038. 

Denby  Motor  Truck  Co. — Capital  Stock — Bonds. — 

The  stockholders  will  vote  Aug.  26  on  (a)  increasinc  the  capital  stock 
from  .$7.50.000  to  .ifl  .400.000  by  the  issue  of  05.000  shares  of  8%  non- 
Cumulativc!  1st  Pref.  stock  (par  $10),  and  (ft)  approving  $300,000  1st  M. 
.5-year  7',,    bonds  ($100,000  <:lass  A  and  .$200,000  class  B) . 

Durant  Motors,  Inc. — Offering  of  Stock. — 

The  Durant  Corp..  511  Fifth  Ave..  N.Y.  City,  is  offering  stock  of  the 
Motors  <:orporation  at  $24  p<m'  share  (no  par  value)  through  tho  partial 
payment  plan.  Under  the  partial  payment  plan  the  initial  payment  of  $3 
per  share  must  ac(-oinpaiiy  th(!  subscription,  and  tho  balance  of  the  pur- 
chase price  must  be  pai<l  In  monthly  payments  of  $3  per  share  on  the 
15th  day  of  ea<;h  month  thereafter.  Interest  will  be  charged  at  the  rate 
of  0%;  per  annum  on  (leferred  payments. 

The  stock  issuixl  under  this  agreement  Is  not  to  bo  sold  or  transferred 
for  a  period  of  one  year  following  the  date  of  delivery.  The  offering  price 
Is  subject  to  change  without  notice. 

The  Durant  Corp.  w.as  organized  in  Juno  1920  by  W.  V.  Duran<>  "to 
educate  poopio  In  all  walks  of  life  to  the  importance  of  regular,  systematic 
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MivuiK.  U  r«>ct>iv>M  i4iul  hituillub  no  icutttaa  bui'.h  purtluii  uf  ttiu  luuiithly 
coiuiJcn'>.iti<ii>  »  1^1,  .>r  lucuiuti  aa  ilie  tiidlvUlual  luay  bt)  able  lu  sul  uaiiiu 
for  iii^ 

lu  J  i,ti<9  uffuriuK  uf  the  Muloni  stock  at  STi  (Mir  skiarti, 

th     ■  -   ■     ■'  -  t; :•    jt!   •    ■■   ■;     ''  ••  •  1  ()nr  share 

<  L>i»rla.    tilud 
'1  til  uulbiii'i/.uil 

1 .»  .la  oin;  W     t :    iMiaut,  V  -I'roa.. 

wi  II.  I'rob    &.  (iun.  M^i'  :  ICdiiiiiud 

(.'  ,. ui   Uuwub  aud  C   t!\    Daly,   Ntiw 

York  .:s 

W  ,  r  Mitor  Car  (\)  .  N.  Y.  City,  la  whose 

o.k:  >'  1    says:  "Nuvor  in  my 

di  111  uuy  auloiiiubllt)  as 

h.j. _..;   ..„.,, Ini.^.^L        11    laiyluK  koeps  up  ill  the 

prupiirliua  it  had  siarieil,  mo  will  oe  soUi  out  ou  our  12  uioutus'  aUotiueiit 
b>    Jau.    1   ■■      See  V     ll:(.   (i     :,A\). 

East    Coast    Fisheries    Co.      Sale   Confirmed. — 
K.,.i,i.w   ii,.i_„  I  1,1.,,..    11,1.    .1   I-., 1 11,111.1,  Me  ,  Auk    17  ixjuflrmed  the 

,d  Co    auil  Kast  Coast  Kisheries 
I  coiiiuiH  II  enC  Morrbi  I)    KerrlM, 

J  .  lloUKhwaiit  ami  W     M     Whorry 

■  ,i  I     N    .1         Mr    lii-egory  (of  l,aw- 

>■  I       ^       ,     V    (Utyj  is  Set- rotary 

A  t'cui'^aul^atluii  u  uiiUt^i  stuu.l  li<  Ita  iiiiiler  way  — V     113,  p    422 

East  Coast  Fisheries  Products  Co.     Sate. — 

.S«jo  ICaiit  t'oost  Kixiherles  Co   above — V.  113,  p   422. 

Eastman  Kodak  Co. ~   Suit. 

lla^LiI  uiH>ii  ihu  iltit:ri'«  of  Kvilnral    liiilt;e  lla/el  clissoIvliiK  the  company 

:i^  "       '  'i,,!!  and   miiUDpnly   (V.    112.   p.   .Wti).   O.   (lonniTl, 

Jill  iiT  of  phi>tot<ruphii'  aitparutus,  briiught  a  "trulile 

d.i  >  iKM)  In  ilu-  V.  S    nislrlit  Court  at  Now  Voik  Aug. 

1^    ai^.illlBl     111.'     l'..i,->Ull,lU    i'o. 

The  fhiiif  allitfalloiiB  of  Iho  (ietuiort  firm  are;  "As  a  part  of  llio  sc-liome 
:uid  ititilKii  i<>  luiure  and  ruin  the  Itusiiicss  of  plaintiff  hy  IIIokuI  and  luon- 
opiili.>.tu-  iiit'thmls.  the  dofnudants  caused  the  coiiipanu'S  suiTfptlil  lusly 
ouiu'd  by  (tieai  tiut  iistoUMJIil)  jiidepeniiiiif .  to  offtir  iniiui-cmoiits  ti>  plalntirf 
to  p(<riuit  them  ti>  assLst  lihii  in  l>usiii«*s  with  a  view  to  bt'coiiiiiiK  an  liiltir- 
mediary  tM<twn«-ii  plaintitT  and  his  ciLstomors,  and  aftir  haviiiK  (■stalili.thed 
thojiuMtlv  t'S  as  intoriiit^diarifh,  such  companiiw  surrept  ItioiLsly  contnilltid 
by  (Iffundauts  the  defendants  caustHl  its  subsidiaries  to  suL>stltutu  goods 
furnishfil  by  the  defendants  litstoad  of  goods  furnished  l)y  the  plaintiff, 
and  to  exclude  entirely  the  gou<ls  of  the  plaintiff  from  distribution  to  his 
former  custoiutTS." — V.   113.  p.  735. 

Elkhart  Gas  &  Fuel  Co.— ^.)/pr(/<'r.— 
se«  Indian,!   Klectnc  Corporation  below — V.   110,  p.  469. 

English  Sewing  Cotton  Co.,  Ltd.  -Ann tuU  Statement. — 

I'hls  compaiis  iiolds  a  controlling  intcrtv^t  in  a  numlXT  of  leading  English 
coiiceriLs  including  with  others,  K.  V.  &  ,1.  Alexander  &  Co.,  Ltd.,  Sir  Ulcrh- 
ard  iVrkwright  &  Co.,  Ltd.,  William  (Uapperton  &  Co.,  Ltd.  and  KnglLsh 
Thre,ad  Co..  Ltd.  It  also  owns  1,197.")00  (c)ut  of  1.2()0.()()())  shares,  par 
$10.  of  the  Common  stock  of  the  Amerii^an  Thread  Co. 

»s.  cndJnv  Aiar.  31—     1920-21.  1919-20.  1918  19.  1917-lH. 

Trading  pront £254,242        £794,136         £598, lOo         £503.8.54 

Oeprec.  A  bondlnt 64.497  64,012  6L36,<  65.396 

I'reft-rence  div    (5%).50,000  .'lO.OfJO  50.000  .50.000 

Oniinary  dtv... (15%)300.000x(15K{00.000   (25)2,50.000   (20)200.000 

Reserves,  &c .-- 415,079  231. ,595  175.000 


Balance (a)def. £160,255  def.£34.955     sur.£2,147  sur. £13,4.58 

a  Before  adding   £200.000  transferred  from  stock  contingency  raserve, 
w!\ich  would  le.^ve  a  surpliLs  for  the  year  of  £39,7 15. 

X  During  the  year  1919-20,  the  company  also  paid  a  100%  stock  dividend 
in  Ordinary  .shares. 

Balance  Sheet  as  of  March  31 . 


1921.  1920 

Assets —  £  £ 

l*ropertie6 2,686,279  2,648,301 

Stocks 1,324.695  1,744.793 

Debtors 689,864      517.381 


American  Thread  1 66 .7  92 

Sulxsidiary  cos_.  178. 7S2 

Inxestmonts 694.064 

Cash 81.275 

Deb.  trustees 


1921.  1920. 

Liabilities —  £  £ 

a  Capital  stock. 3. 000. 000  3.000,000 

Del)ontures 967,270      967,270 

Creditors 575.224 


30..570iPen.sion  fujid__. 


230. rm3 

956.660 

160.309 

2,154 


Heserve 
Deprec.  reserve. 
Dividend  reserve 
Conting.  reserve 
Insiir.  reserve.. 


r2.5i; 
200.000 
1  OS. .388 
200.000 
200,000 

,50.000 
448.3,53 


880. 96S 
47.319 
100.000 
108.387 
100.000 
300.000 
,50.000 
736.288 


Tot.  (each  side^£5.821, 751    £6290232  Profit  and  loss 

a  2,000.01)0  Ordiii<ary  and  1,000.000  IVeference  shares  of  £  each.  The 
company  also  has  outstanding  '~;,957.694  First  Mtge.  4%  debenture  stock. 
—V.  69.  p.   194. 

Endicott- Johnson   Corporation. — Operations. — 
The  following  published  data  are  believed  to  be  based  on  fact: 
aince  July  1  incoming  orders  have  been  running  strong.     At  present  the 
daily  increase;  are  anywhere  from  75%  to  150%  over  1919  and  the  com- 
pany has  lieen  obliged  to  refuse  orders  in  some  of  the  factories  for  the  re- 
mainder of  the  year      The  present  production  is  about  95,000  pairs  of  shoes 
a  day.     The  new  factory  at  Johnson  City  is  titrning  out  4.000  to  5.000  pairs 
of  shoes  a  day  and  this  will  be  increased  as  additional  machinery  is  installed. 
It  will  have  an  ultimate  productive  capacity  of  over  20.000  pairs  daily. 
•I  In  the  first  six  months  of  1921  Endicott  Johnson  earned  $3,000,000  net 
profits  before  taxes,  which  indicates  that  it  covered  its  entire  dividend  re- 
quirements on  the  {'referred  and  Common  stock  for  the  full  year.     These 
results  were  arrived  at  after  taking  all  merchandise  at  cost  or  market. 

Vice-President  Wendell  Endicott  says:  "Dm-iug  the  last  six  monttis  the 
greatest  activity  in  the  shoe  business  h.is  been  in  novelties.  All  our  records 
indicate  that  the  retailers  as  well  as  the  wliolesalors  have  liquidated  to  a 
very  con,siderable  degree  their  stocks  of  staple  shoes,  especially  in  men's 
wear  The  orders  that  we  are  now  receiving  to  be  delivered  at  the  earliest 
possible  moment  are  very  largely  on  staple  linos.  AVe  believe  that  this 
means  a  good  and  steadily  improving  business  throughout  the  fall  There 
is  nothing  in  the  situation  of  a  speculative  nature.  The  shoe  and  leather 
industiT  has  for  the  greater  part  taken  its  losses  owin^  to  deflated  values 
and  has  the  worst  of  its  trouliles  behind  it.  The  tide  m  this  Industry  has 
turned"     (Condensed  froui'Bost    N.  B. "  Aug.  8  )— V.  113.  p.  728. 

Famous  Players-Lasky  Corp. — Improvement  in  Moving 
Picture  Hrisir/e.ss — Dividend  Mectinq  Postponed — Life  Insurance 
W  in  respo'ase  to  telegrams  sent  to  25  representative  exhibitors  in  cities  in 
every  section  of  the  coimtry  asking  them  for  information  as  to  the  state 
of  business  in  their  respective  vicinUies  and  the  outlook  for  the  iimnediate 
future.  President  Ziuior  says:  "The  evidence  of  returning  prosperity  given 
in  these  telegrams  only  confirms  the  contention  of  close  observers  that 
whatever  depression  there  has  been  in  the  industrj'  was  due  almost  entirely 
to  the  prolonged  Lot  weather.  But  it  is  now  high  time  we  faced  the  fact 
that  business  is  improving  steadily  and  will  continue  to  improve." 

The  meeting  of  the  directors,  which  was  schoiiuled  for  Aug.  8,  at  which 
the  matter  of  declaring  the  usual  quarterly  dividend  of  .'$2  a  share  on  the 
Common  stock  was  due  to  be  acted  upon,  has  been  postponed  until  Aug.  22. 
The  semi-annual  audit  by  Price,  Waterhouse  &  Co.,  public  accountants, 
it  is  stated,  has  not  yet  been  completed. 

•  Pres.  Adolpli  Zulior.  it  is  stated,  has  taken  out  a  life  insmanco  policy 
for  $5,000,000  in  favor  of  the  company.  The  names  Of  the  companies 
participating  in  tlie  insurance,  which,  it  was  said,  ranked  as  the  largest 
ever  taken  out  by  an  individual  as  a  protection  to  his  company,  were  not 
divulg.Hl.-  V.   113,  p.  422. 

Federal  Rubber  Co. — Meetinq  Adjourned. — 

See  Pisk  Rubber  Co.  below. — V.  113,  p   631. 

Fisk  Rubber  Co.,  Chicopee,  Mass. — Meeting  Adjourned. 

The  special  meeting  of  stockholders  of  .\ug.  9  to  vote  on  the  merger 
•and  financial  plan  (outlinotl  in  V.  113,  p.  (>3l)  was  postponed  sine  dio. 
The  number  of  proxies  received  in  the  first  week,  it  is  said,  is  \  ory  encour- 
aging but  it  was  thought  desirable  to  give  the  shareholders  further  time 
in  which  to  consider  the  matter. — V.  113,  p.  631. 

Ford  Motor  Co.      Miehiuan  Iron  Mine  Being  Opened. — 
The  Kord  intetiwt-s  it  is  stated,  have  started  work  proparatorv  to  opening 
jhe  Imperial  mine  nt  Michlgamme.  Mich,,  on  the  Marquette  Mange,  which 


was  acquired  last  year.  The  Michigan  Tax  (Joinmtsslon  credits  the  Im- 
IHirial  with  1,000.000  tons  of  limoiilto  iron  ore  the  averime  of  which  is 
about  ,52%  Iron.— V.  113.  p.  632,  540. 

Freeport  Texas  Company.  -/?u//ti/iy.s. 

.Stt  Mm   tnUinuMuuSl-  1921  1920  1919. 

Uroaa  aales «1,«06.U64     $2,225,375     $1,438,371 

Cost  of  sales 931,054        1,011,362  239,041 

Gross    profit- $675,309     $1,214,013     $1,199,330 

Oeueral  expenses,  tec 3.56. .528  480,045  419,960 


Not  profit $318,781 

Other  lucome 7.920 

Not  income $326,701 

Interest 107.836 

Dividends.... 


$733,968 
4,525 


$779,370 
101.857 


$738,493    $881,227 


112,080 


Balance,   surplus $218,865        $738,493         $768,238 

Kroiii  profit  and  loss  there  were  de(luct.«(l:  taxes,  $73,638;  nisorvo  for 
doproiiation.  .«I73.577;  reserve  for  depletion,  $154,406,  leaving  a  final 
profit  and  loas  surplus  of  $4,298,846 

Tho  Ijalanco  shoot  as  of  May  31  1921  shows  current  liabilities,  $819,882, 
Including  bills  puyul)lu  $750,000;  as  against  current  assets  $4,129,312, 
including  $3,747,751    merchandise  and  sii|>|)llos 

Note  On  Aug  9  1921,  bills  payable  were  reduced  to  $600,000  De- 
liveries of  sulpliur  sold  iiiidor  contract  were  slow  on  account  condition  of 
trade  ( !asli  ro<-olpl.s  on  account  .sale  of  i-rude  oil.  affoctod  by  congestion 
of  storage  capai^ity.  Tainpico,  and  lack  of  ileinand  at  satisfactory  prhvw 
Tho  conioany  at  present  has  production  of  10.000  to  11,000  barrels  daily 
Two  addltiouul  wells  are  in  course  of  drilling  —V.   112,  p    1982. 

Fruit  Growers  Express  Co.     Car  Trusts,  ttr.— 

,Seii  Chicago  .V  Eastern  Illinois  Kit.  under  "financial  Reports"  above. — 
V.  Ill,  p.  2329. 

General  Cigar  Co. — Semi-Annual  Report. — 

,Si/ ,\/();i//i,v  (,/,/„„,  .10—                              1921.  1920,  1919, 

(iros.- prolils                                                    $3,478,898  35,083.072  «3.(i20,l,59 

l'i(i\l-,ioii  for  Ked.  taxes  (current  yr.)-\    2,911,3131  ,565,00(1  420,339 

All iiiinlst  ration  and  selling  expenses   .j                       \  2,702,667  1,824,628 


$567, .585     $1,815,405     $1,375,983 
679,000  90,240  50,463 


$1,905,645 
$91,225 

262,799 
175,000 


$1,079,293     $1,228,622 
$167,292        $677,023 


$1,426,448 
$163,686 


176,000 


$700,766 
8725.682 


Profit  from  operation. 

,Ml.scellaiux)us  iirofits,  interest,  &c 

Total    profit $1,246,585 

1  nt erest  on  loans ,&c $2()0,945 

Reserve  for  shrinkage  in  value  of  raw 

materials,  &c 

Divldetidson  Pref.  stock  (3V^%) 175,000 

Dividends  on  Common  stock (3%).543,120(3%)543,120(2%)362,080 

Dividends  on  Debenture  Pref.  stock..  151,228          156,478 

Total 

Balance,   surplas 

-V.  113,  p,  188. 

General  Electric  Co. — Naval  Work  Suspended. — 

The  coiii|)any  lias  aiii)oiiii<-cd  that  between  800  and  1 .000  men  have  been 
laid  off  at  tho  Schenectady  works  as  a  result  of  the  suspension  of  work  on 
naval  contracts,  due  to  the  reduction  in  the  naval  appropriations, --V.  WA. 
p,  632,  42.i. 

(German)  General  Electric  Co. — Stock  Offered.— 

Morton  I.achenbruch  &  Co.,  New  Y'ork,  are  offering  at  $17  50  per  1,000 
mark  shares  (price  subject  to  change  without  notice)  Allgemeine  Ele- 
trlcitat-s-Cesellschaft  (General  Electric  Company)  5%  Cumulative  Partici- 
pating Preferred^ Issue  B.     A  circular  shows: 

Outstanding. — M.  250,000,000.  Denom.  M.  1,000.  Receives  an 
additional  ?»  of  1%  for  each  1%  dividend  over  10%  paid  on  the  Common 
stock  In  any  one  year.  May  be  repaid  beginning  Jan.  1  1925  on  three 
months'  notice  at  120%,  and  in  case  of  liquidation  is  red.  at  115%  before 
any  payment  can  be  matle  on  the  Common  stock. 

The  Company  is  one  of  the  largest  manufacturers  of  Electric  apparatus 
In  world.  It  is  the  chief  distributor  of  electric  power  in  Germany  and 
operates  through  its  various  subsidiary  companies  In  Austria,  Sweden, 
Denmark,  Russia.  Spain,  Portugal,  South  America  and  other  parts  of  the 
world.  It  recently  secured  a  contract,  totaling  approximately  £200,000 
Sterling,  to  equip  works  in  North  England  with  generating  plants,  motors, 
switchboards  and  other  electric  appliances. — V.  110,  p.  2079. 

Gera  Mills,  Pa,?saic.  N.  J. — Stork  Interest  Acquired. — 
See  New  Jersey  Worsted  Spinning  Co,  below. — V.  108,  p.  1063. 

Glen  Alden  Coal  Co. — Leading  Anthracite  Companies 
to  Test  the  Conslitutionality  of  Subsidence  Laws. — The  following 
is  nil  authoritative  statement: 

iliiie'.?  operations  of  the  Glen  Alden  Coal  Company,  which  will  take 
ov  =:o  "^  anthracite  properites  of  the  Delaware  Lackawanna  &  Western 
Ra  '■  "'  Company  on  Sept.  1  next  will  be  curtailed  approximately 
20%  pending  the  final  .eettleraent  of  the  suits  shortly  to  be  filed  by  the 
Tcaciiiig  anthracite  coal  companies  of  Pennsylvania  to  test  the  constitutional- 
itv  of  the  recent  law  passed  by  the  Pennsylvania  Legislature  prohibiting  the 
mining  of  any  coal  which  would  result  in  the  subsidence  of  the  surface  so  as 
to  result  in  any  damage  to  property. 

Up  to  the  present  time  there  has  been  practically  no  serious  surface 
subsidence  resulting  from  anthracite  mining  except  in  the  City  of  Scranton. 
in  this  citv  the  mining  companies  have  voluntarily  tivkon  care  of  all  dam.age 
caused  by  them  during  the  past  few  years,  under  a  form  of  agreement  which 
was  executed  bv  tho  Scranton  Mine  Cave  Commission.  The  damage 
caused  by  subsidences  throughout  the  rest  of  the  anthracite  region,  while 
small  has  also,  to  a  large  extent,  been  taken  care  of  voluntarily  by  the  com- 
panies, although  there  has  been  no  Commission  and  no  agtvement  covering 

Till'  new  laws  passed  are  designed,  by  the  drastic  penalties  of  the  one,  to 
compel  the  companies  to  accept  the  other.  Under  the  pro\isions  of  the 
former  any  subsidence  of  surafce  ivsulting  in  damage  to  property  was  made 
a  criminal  offense,  so  that,  standing  alone,  it  would  prevent  the  mining  of 
siiino  '0%  of  anthracite  coal  in  the  settled  parts  of  the  State  which  otherwise 
could  be  mined.  The  second  bill  offers,  by  its  terms,  relief  from  the  drastic 
provisions  of  the  first  bill  with  respect  to  penaltitxs.  and  iH>rmits  the  mining 
of  coal  if  it  b  accepted  by  the  comTianies,  Such  aireptaiuv  means  volun- 
tarv  pajTiient  to  the  Pennsylvania  State  Anthracite  Mine  Cave  Commission 
of  ■'%  of  the  value  of  all  coal  mined,  and  permits  the  mining  of  such  coal 
as  the  Commission  consents  and  directs,  and  in  such  manner  as  it  tHirraits. 
The  second  bill  amounts  to  nothing  unless  the  first  bill  Is  constitutional, 
and  tho  companies  will  attack  the  first  bill  only  and  will  not  accept  the 
second.— V.  112,  p.  2195. 

Glidden    Co.,    Cleveland,    Ohio. — To    Redeem    Scrip — 

Sales,    etc. — 

l>resident  Adrian  Joyce  announced  on  Aug.  11  that  the  connvinv  would 
aiuiclp:ite  pa\'ment  of  its  scrip  dividend  due  Oct.  1  by  paying  the  face 
value  S170,000,  plu.<  the  5  mouths  accrued  interest  at  tho  rate  of  6'',.  on 

It  is  said  that  a  notice  will  lie  sent  out  shortly  requosting  the  stockholders 
to  present  their  scrip  at  the  Union  Trust  Co.  for  vKiyiuent 

Pros    Joyce  also  stated  that  since  reducing  prices  on  .Vug.  1,  siiles  have 
increased  materiall.x-.     We  are  receiving  orders  IVom  UHH>u»otive  ivmvvvuK\s       _ 
that  are  getting  some  business  fiMin  Uussia  and  China  as  well  as  stvuio  sul>-       ■ 
staiitial  business  from  car  bnildeiN.  ■ 

Bank  loans,  which  have  Ihh-u  consider:il>ly  ivdiuwl.  will  Iwut  dowu;kbout 
S600  000  more  this  month.  We  are  rapidly  getting  into  a  very  liquid 
condition,     V.  lia.  P    735.  510. 

Goodyear  Tire  &  Rubber  Co. — Mr.  Se^iberliniis  Liabil.  - 

See  Prudential  Securities  .V  Koalty  C\v .  below.      V.  113,  p.  .35.  632 

Gorham  Mfg.  Co.      Loses  Franchise  Tax  Suit.  - 
The  suit  insiitutoil  bv  this  company.  doinlclUKl  lu  KIuhIo  Island  iiiid  with 
offices  in  N.  Y.  (^Itv.  "to  enioin  the  New   York  Suite  .•iutvlunitttv,  ft\>n\  ,>u- 
forclnK  the  State  bVanehlse  Tax  Act  of  1918,  on  the  griuuid  that  It  is  uu- 
constUntlonaV   was  dlsniUsed    Viot     \!  by   Fcderil    1nd«»-  1  eainod   llsnd 
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Graton  &  Knight  Mfg.  Co.,   Worcester,  Mass. 

ferred  Dividend  Payable  in  Scrip. — - 

Tlio  cUroctors  hiivo  iliM-liinid  tlic  rciKi'liir  <iuin"l<""l.v  illvUhwid  <if  I''i%  on 
tUo  Prol'orriul  stock,  payiihlo  lii  7%  scrip  miil.iirliiK  Auk.  IT)  \'.).'\  or  oarlUtr. 
at  the  option  of  the  comiiany.  'I'lic  dlvldcind  is  pay.'ihlc  in  holders  of 
record   Auk.    I.')- 

President  W.  M.  MpanhlInK  says  In  sulistanco:  '"Plui  company-  pro|)oM(iN  to 
pay  a  scrip  dividend  lo  tliostod^Uolders  of  record  on  A(1K.  IT)  I '.CM  ,  conslstlnM; 
of  Hi%  on  tlio  Preferred  stoclc  outstanding.  The  scrli)  divldi^nd  will  he 
In  the  form  of  dividend  cerlifUvites  containinp;  promises  (o  pay  the  amount 
of  the  dividend  on  Auk.  IT)  1021,  or  earlier,  at  the  o])ti<)n  of  ilie  company, 
with  interest  at  the  rate  of  7%  l)er  annum,  pa.vable  amuially  on  Auk.  IT)  of 
each  year  to  reKislered  hol(l(>rs  of  the  certificates  on  lluil  day. 

In  case  of  litiuidation  or  dissolution  of  tlu'  company,  vvhetlier  voluntary 
or  involuntary,  all  lial)ilitrios  and  iii(lel)tedness  of  tlu;  company  shall  he  fully 
satisfied  before  any  pa.vmont  shall  be  made  with  respecrt  to  tlie  said  cterlifi- 
cates.  The  said  dividend  certificates  will  ho  issued  for  the  purpose  of  dls- 
trilnition  to  the  Prol'orred  stockholders  as  the  (lividond  on  tlie  Preferred 
stock  payable  on  .\iiK.    15  1921." — ^V.   112,  p.   Kit). 

Guffey-Gillespie   Oil  Co. — New  Name.    i^-c. — 

The  stockholders  on  Auk,  12  apiyrcncd  the  chniiKo  in  nam(^  of  the  com- 
pany to  thoTidal  OsaKC  Oil  Co.,  and  also  ratified  the  $3,, WO. 000  bond  issue 
recently  offercil  by  Dillon.  Head  &  Co. — V.   li;{.  p.  ();{2. 

Hay tian- American  Corp. — Time  Extended  far  Particip. 

Time  for  subscriptions  to  the  Ilaytian-Anierican  S.vndicate.  formed  to 
take  over  the  assets  of  the  corporation,  has  been  extended  to  Aur.  29. 
The  syndicate  has  called  for  $1,200,000  from  noteholders  and  preferred 
stockholders  of  the  corporation,  but  thus  far  has  collected  only  .ftiOO.OOO 
(Boston  "News  Bureau").     See  also  V.   IIH,  p.  .Ml. 

Hercules  Explosives  Corp. — Incorporated. — 

This  company  was  incorporated  June  1  1921.  New  York,  with  an  author 
ized  capital  of  80.000  no  par  value  shares.     The  company  is  a  subsidiar.^- 
of  Hercules  Powder  (^o.  and  was  organized  to  acquire  the  assets  and  business 
of  Aetna  Explosives  Co..  Inc..  which  it  did  June  7  1921.      (See  Hercules 
Powder  Co.     Under  "Keports"  above.) 

Heywood-Wakefield  Co. — Initial  Dividends. — 

Initial  semi-annual  dividends  of  3}4%  each  have  been  declared  on  the 
First  and  Second  Preferred  stocks,  both  payable  Sept.  1  to  holders  of 
record  Aug.  20.     See  plan  in  V.  Ill,  p.  1186. — V.  112,  p.  7.50. 

Imperial  Oil  Corporation. — New  Wells. — 

The  company's  subsidiary,  the  Cotton  Belt  Petroleum  Corp.,  reports 
that  its  No.  2-B  well  on  the  Opal  Rexroat  farm.  Hewett  pool,  is  flowing  375 
bbis  from  2,151  feet;  well  6-B.  on  the  same  farm,  is  flowing  400  bbls.  from 
2,189  feet.— V.  112,  p.  2311. 

Indiana  Electric  Corp. — Power  Companies  Merge — To 
Issue  $5,850,000  Stock,  $5,500,000  Bonds  and  $750,000  Notes 
— Underwritten  by  New  York  and  Chicago  Bankers. — Articles 
of  incorporation  for  the  above  company,  with  a  nominal  capi- 
tal of  $10,000,  were  filed  with  the  "Secretary  of  State  at 
Indianapolis,  Ind.,  Aug.  11.  The  company  intends  to  con- 
sohdate  the  seven  below-named  companies  into  one  large 
corporation,  and  the  undertaking,  it  is  stated,  is  backed  by 
the  Joseph  H.  Brewer  interests. 

The  "Indianapolis  News"  Aug.  11  says  in  substance: 

Application  for  the  merger  of  the  companies  is  now  before  the  Indiana 
P.  8.  Commission,  and  as  soon  as  a  survey  of  the  properties  has  been  made 
by  the  Commission's  engineers,  a  hearing  in  the  matter  will  be  held. 

The  companies  to  be  merged  are:  (1)  Merchants  Heat  &  Light  Co.,  In- 
dianapolis fV.  112.  n.  938):  (2)  Indiana  Railways  &  Light  Co..  Kokomo; 
(3)  Wabash  Valley  Electric  Co.,  Clinton  (V.  105,  p.  2462):  (4)  Putnam  Elec- 
tric Co..  Greencastle  and  Cloverdale;  (5)  Cayuga  Electric  Co  :  (6)  Valparaiso 
Lightmg  Co.  (V.  109.  p.  987);  and  (7)  Elkhart  Gas  &  Fuel  Co.  (V.  HO,  p. 
469) . 

The  Indiana  Electric  Corp  is  to  acquire,  free  of  all  liens,  all  of  the  proper- 
ties of  the  companies,  including  ca-sh,  accounts  receivable,  stocks  and  sup- 
pUes.     Certain  lieas  and  obligations  are  to  be  paid  by  the  merging  companies. 

It  is  intended  to  establish  a  great  super-power-house  on  the  Wabash  River 
in  Vigo  County  near  Terre  Haute  at  an  expenditure  of  several  millions,  and 
to  connect  with  it  a  vast  system  of  electric  transmission  lines  which  shall 
cover  many  parts  of  the  Star«  and  deliver  electric  current  generated  in  the 
heart  of  the  Hoosier  coal  field.  The  plant  is  to  have  a  capacity  of  30,000 
k.  w.  units  and  its  principal  transmi.ssion  system  Ls  to  carry  180.000  vo  ts 
over  approximately  300  miles  of  wire  Present  plants  operated  by  the 
merging  companies  are  to  be,  in  most  instances,  it  is  said,  kept  as  auxiliary 
or  ready-to-servo  stations. 

The  new  corporation  proposes  to  finance  the  acquisition  of  the  properties 
?^  f  ?.'^^"r.?.- /?^  84 .000.000  common  stock;  (6)  81,8.50,000  preferred  8%  stock; 
(c)  $.3^250,000  of  /^%    15-year  1st  &  Ref.  bonds;   (d)  82,2.50,000  7J4% 


of  the  securities 

The  reproduction  cost  of  the  physical  assets,  exclusive  of  stocks,  supplies 
and  working  capital,  now  owned  by  each  of  the  merging  corporations,  is 
given  as  not  less  than  $18,250,000,"  and  the  amount  of  money  ro(iuired 
to  supply  f^pital  "reasonably  necessary"  for  the  efficient  and  economical 
operation  of  the  utilities  owned  by  the  corporatloas  is  givtm  as  "not  less 
than  $600,000." 

The  acquisition  of  the  Merchants  Co.  is  subject  to  a  $5,886,000  lien 
of  bonds  secured  by  trast  deed  to  Harris  Trust  &  Sa-vings  Bank,  Chicago, 
trustee,  and  Union  Trast  Co  ,  Indianapolis,  co-trustee.  The  company  has 
outeUnding  $700,000  noters  maturing  March  1  1936. 

.oT,!j2  acquisition  of  the  Indiana  Railways  &  Light  Co.  is  subject  to  a 
»^..^76,000  bond  lien  secured  by  trast  deed  to  Union  Trust  Co  ,  Indianapolis, 
dated  Dec.  10  191.3  There  now  are  .151.720.000  of  the  bonds  issued  and 
outstanding  and  -S.dOO.OOO  of  them  have  been  certified  and  are  in  the  com- 
pany s  treasury  to  be  sold  or  t^  be  ased  as  collateral. 

/-..X°,^  iDcrjrjxjrators  of  the  Indiana  Electric  Corp  are  Mr.  Brewer.  Charles 
OBrien  Murphy.  V.-Pres  &  (ien  .\lgr  of  Merchants  Heat  &  Light  Co.; 
Paul  D.  Xiirdsall,  .Sec.  Merchants  Co;  Lex  .1  Kirkpatrick,  Kokomo. 
v.-Pres  Indiana  Rys  Sc  Light  Co.;  Marshall  V.  Robb.  Clinton,  Sec.  Wabash 
valley  Co.  I  he  directors  are  the  same  as  the  incorporators.  Mr.  Brewer 
'tt^s^  '  Kirkpatrick   V  -Pres.,  Mr.  iiirdsaU  Sec,  and  Mr.  Murphy 

International  Cotton  Mills. — No  Common  Dividend. — 

•  I  he  (iin/:U,rs  on  Aug.  J  7  voted  to  omit  the  payment  of  th>:  Common  divi- 
dend Uhuaily  paid  Sejit.   1. 

In  March  and  .Junr;  last  the  company  jiaid  dividends  of  50  cents  per  .share 
each  on  the  f;om;non  stock,  par  .?,50.  as  comjiared  with  HI  50  per  share 
paid  In  .June.   SepU^iber  and   Oecember   1020. 

►•The  quarterly  divid<!Tid  of  ] '^  "/„  upon  the  {'referred  stock  has  been 
n<-rU, ri-xi,  payal>le  Sept.  I  to  holders  of  ri^cord  Aug.  23. ^V.  112.  p.  750. 

International  Fur  Exchange  Inc.— j^ttr  Sale  Sept.  28.— 

A  press  report  m.ates  that    Henry  l>.   Klink..  credit  irianaKcr  of  the  liitc-r- 
iiatlonal   Fur   KxchariKe,  now  in  liquidation,  has  annoiineed   tiiat   (he  com 
party  will  well  ar)proxlmat.<;ly  $2,500,000  worth  of  raw  furs  at  auction  In  the 
v  Ti'!;'     '"?!  o  Exchange   Building,   St.   Um\n,   Ijeglnnlng  Sept.   28.— 

International  Gypsum  Corp.,  Ltd.— Capital.^ 

.Supple, „r:„i,ary  letters  \»iU;ii<,  hav(!  tweii  issued  under  the  Seal  of  the 
>t«cretary  of  State  of  '!anada  dated  .luly  22.  converting  the  capital  stock  of 
Hie  company  from  »l.. 500. 000  divided  Into  110.000  preferred  -hares,  par 
»I0  each,  and  40,000  common  HharoK.  par  .$10  ("leh.  to  300,000  Hliares  of 
(ordinary  ^Uxk  of  no  nominal  or  par  value,  pnivlded,  mmpany  sliali  carry 


on  Its  buMlncHH  with  a  capital  ofSl. 600,000  and  that  the  no  i>u-  valuo  Mhana 

riiiiy   be  Isslleil  .i  I,  |,5  |)er  sliarn. 

International  Harvester  Co.    -fiuHineMH. — 

An  offli'lal  Is  quoted  as  saying:  "Our  liiiMlnesH  Is  progre«Nliig  normally, 
consldc'ring  I  lie  I  rend  of  alTalrs  generally,  tliei-e  belnu:  not  hliig  of  a  dlHturljIng 
character.  Hales  tliiis  f.ir  are  .50%  or  iiioni  of  normal,  an  compantd  with 
tlie  7  iiiontliN  of  lasl  year.  l.iqiilrlal  Ion  Is  running  along  hh  had  l>«M;n 
exjiected  with  tlie  period  of  readJUHliiient.  '      V.   I  I.I,  Ji.  424,  29'J. 

Inter-State  Coal  &  Dock  Co.  -ReceiverHhip. — 

l''e(lei','il  .Idil^^e  M.'iiilon  An^:.  II,  appointed  .lolin  It.  .loliimton  and  Ellax 
McClell.ui,  lloston,  receiver-..  Suit  w.iH  filed  by  i.iiliilg  Collierii-,  Co. 
;iiid  oilier  creditors  willi  <:lalms  aggregating  $SOO,000.  t'oinpany  which 
is  a   Wisconsin  cnrpor.illon  li.is  offiiies  at  32  Broadway.  New   York  OHy. 

Jones  Bros.  Tea  Co.,  Inc.  -Sales. — 

■Sales  for  the  six  moiillis  endc'd  .lune  30  partLv  ehtlm.ited  .iKgregate 
.$10,012,410,  cost  of  sales  including  depreciation  $7,283,799,  selling  and 
gener.il  expenses  $2,573,123.  Aftcir  providing  for  Interest  and  lnr».)iae 
taxes  net  profits  were  .||25„573. — V.  113,  p.  0.32. 

Kansas  &  Gulf  Company,  Chicago, — Acfpusition. — 

In  repl.V  to  oni'  iiKiiiir.v  regarding  I  lie  report  Mial  the  Southern  f.)ll  f.'orp. 
(V.  lOi).  p.  179)  hail  b(!en  consolidated  witli  the  Kansas  &  (iulf.  I'ri«. 
II.  L.  Moiirer  of  tlie  latter  com|i.iny  Aug.  15.  says:  "The  Southern  (Jll 
Cori).  I"""  "'•'  P''<'sent  will  be  op<!r.il(!d  .'is  a,  subsidiary  of  the  Kansas  &  tiulf 
(/O..  W(^  simply  owiiiim  all  of  the  outstanding  slock." — V.  112,  p.  2311. 

Lamson  &  Hubbard  Canadian  Co.,  Ltd. — Increase. — 

This  Canadian  company  on  .July  12  obtained  letters  patent  Increasing  the 
authorized  issue  of  CJIass  "B"  Common  stock,  no  par  value  from  18.7.50 
shares  to  33,750  shares  There  is  al.so  12,000  shares  of  Class"  A"  Common 
stock,  no  par  value. —  V.  110,  p.  18.54. 

Lehigh  Tire  &  Rubber  Co. — New  Company. — 

See  I'rudential  Securitii'-i  &   Iteall.v  <'o.   Ih'Iow. 

Lexington   (Ky.)   Utilities   Co. — Bonds  Offered. — 

The  company  has  sold  a  now  issue  of  $500,000  1st  Lion  &  Kef.  Series  "B" 
6%  Bonds  to  Chandler  &  Co.,  Inc.  of  Now  York  and  Phila.,  and  R.  E. 
Wilsey  &  Co.,  Chicago,  wlhch  will  be  offered  shortly. — V.  109.  p    1370. 

Loft,  Incorporated. — Earnings. — 

BesuUs   for  the  Six  Months  Ended   June  30. 

1921.  1920. 

Net  sales $3,124,476     .?3,.376.681 

Costs,  expenses,  depreciation,  &c 2,806,460       2,727,837 

Net  income $318,016         $648,844 

Other  income 15,307  57,860 

Profits $333,323        .$706,704 

—V.  113,  p.  632. 

Louisiana  Oil  Refining  Corp. — Equipment  Trusts. — 
Freeman  &  Co.,  N.  Y.,  are  offering  at  par  for  the  1922 
maturities  and  at  prices  to  yield  8.2%  for  the  later  maturities 
$300,000  8%  Equip.  Trust  Gold  Certificates.  Dated  Aug. 
15  1921  and  to  mature  $25,000  Feb.  15  1922.  and  $25,000 
semi-annually  thereafter  to  Aug.  15  1927,  inch: 

To  be  unconditionally  guaranteed  both  as  to  principal  and  dividends  by 
the  Louisiana  Oil  Refining  Corp.  Denon..  of  SI  .000  each.  Not  callable. 
DIvs.  payable  without  deductions  for  any  Federal  income  tax  up  to  2%. 
Issued  under  Philadelphia  plan,  Columbia  Trust  Co.,  N.  Y..  trustee. 
Data  from  Letter  of  E.  R.  Ratcliff.  Pres.  of  Louisiana  Oil  Refin.  Corp. 

Security. — -To  be  secured  by  a  first  lien  on  260  all-steel  standard  tank 
cars  of  8.000  and  10,000  gallons  capacity  each,  average  ^ge  approximately 
3K  years. 

Company. — -A  majority  of  stock  is  controlled  by  Invincible  Oil  Corp. 
Was  incorporated  in  1917  and  is  properties  include  approximately  (a)  67,- 
785  acres  of  oil  and  gas  lands,  (ft)  refineries  of  5,000  barrles  daily  capacity, 
(c)  storage  capacity  at  refinery  170,000  barrels,  (rf)  700.000  barrels  steel 
storage  at  tank  farms,  (e)  several  hundred  tank  cars,  (/)  1.52  miles  of  trunk 
pipe  lines  with  the  usual  gathering  lines,  (g)  a  daily  production  of  approxi- 
mately 3,000  barrels  of  crude  oil. 

Has  no  bonded  debt  of  any  kind  other  than  car  trusts.  All  accrued 
divs.  on  the  pref.  stock  have  been  paid  at  annual  rate  of  8%  to  date.  A 
div.  equal  to  12%  was  paid  on  common  out  of  earnings  for  the  year  1920. 
Net  earnings  for  year  1920.  before  depletion,  depreciation,  &c.,  were 
$7,747,877.— V.  112,  p.  1622. 

McClure's  Magazine,  Inc. — Receivership. — 

.ludge  Martin  T.  Manton  in  the  U.  S.  District  Court  Aug.  17  appointed 
■John  B.  Jolmston  and  Myles  D.  Walsh  as  co-receivers  in  equity  proceed- 
ings brought  by  Marcus  B.  Behrman,  a  creditor  for  claims  amounting  to 
.?1 2,956.     Liabilities  are  said  to  be  in  excess  of  $250,000. 

McCord  Manufacturing  Co. — Bank,  &c..  Loans  Extended . 

Tlie  company  h;is  paid  off  10','i  of  its  banl<  loans  and  merchandise  indebt- 
edness which  together  stood  at  81,509,000.  Tiie  remaining  90<^  of  the 
indebtedness  has  been  extended  to  Feb.  1  1922.  (Chicago  'Economist") . — ■ 
V.  113,  p.  189. 

Mapos  Central  Sugar  Co. — Foreclosure  Sale. — 

The  property  of  this  company  vvhich  was  advertised  to  be  sold  under  fore- 
closure sale  at  Sancti  Spiritus,  Cuba,  .July  23,  last,  is  being  advertised  for 
sale  at  same  place  on  Sept.  17.     See  V.  112,  p.  2755. 

Mattagami  Pulp  &  Paper  Co.,  Ltd. — 

(i.  T.  Clarkson  has  been  ajipointed  receiver.  A  statement  i.ssued  by  the 
directors  says: 

"In  the  ordinary  course,  the  compan.v  has  incurred  trade  liabilities,  which, 
if  business  had  been  normal,  would  have  been  easily  liquidated,  but  some 
of  those  creditors  have  been  pressing  for  payment  and  have  threatened  to 
take  leg;d  proceedings.  In  justice  to  the  holders  of  the  1st  mtge.  l)onds 
and  debenture  stock  and  to  take  stops  they  might  consider  advisable  to 
jirotect  the  interests  which  tho.v  repre.seut.  the  directors  applied  to  the 
courts  for  the  appointment  of  a  receiver. 

"The  directors  l>elieve  that  a  receivershii)  affords  the  best  means  of  taking 
care  of  the  comoanv's  undertaking  until  liusinoss  conditions  revive." 

The  Hoyal  Securities  in  a  letter  to  security  holders,  says  in  substance: 

(Jornpany  has  outstanding  .$1  ,/8  I-.7I3  Isi-  mti.ice.  ti;,,  oniids  and  $2. .500, 000 
7%  mtge.  dei>enture  stock,  r.anking  junior  to  the  lionds.  Cun-ent  assets 
.lune  30  amount  to  approximately  .$3,000,000.  (Uirrent  lialiilities  amount 
to  approximately  $2,800,000. 

Of  the  current  assets,  the  largest  item,  approximatel.v  $1,777,000. 
i(!presents  pulpwood  on  hand.  This  is  carried  at  an  unusually  low  cost  and 
requires  no  writing  down.  Ttie  amount  to  be  written  off  other  irnrrent 
assets,  td  bring  them  to  present  market  value  does  not  exceed  $250,000- 

III  addition  lo  the  .$2.5011,000  /%  mtge.  deo.  stocK  compan.v  Has  deiiositod 
a  further  $.500, OOf)  delienture  stock  as  additional  collateral  with  the  com- 
Piiny's  hankers,  who  have  loaned  $1,250,000  against  inventories  (which 
loan  is  included  in  current  lialiilities) .  the;  liook  value  of  which  on  Juno  30 
was  $2.H91 ,889.  It  is  probable,  as  the  company's  mill  is  operated  and  its 
inventories  reduced,  that  the  bank  loan  against  inventories  will  be  reduced 
by  the  liquidation  of  those  inventories,  and  that  the  $,500,000  debenture 
.sto!:k  will   bo  returiiiid  to   the  compan.v's  treasury. 

In  addition  to  thrs  $;{,000.000  (h'lientiire  .stock.  $935,000  is  pledged  as 
coll.iteral  against  loans  of  $700,000,  which  moneys  have  been  used  to 
Iirovide  for  the  compan.v's  logging  operations  during  the  past  sea.son. 

As  against  its  issued  iriortgage  IjoikIs  and  debenture  stock,  compan.v  owns 
:i  modern  piilij  mill  capacity  40,000  tons  per  annum  of  liigli  grade  easy 
ble.tehing  sulphite  pulp  -d(^vi^loped  w.ater  powers  of  9. OOf)  h.  j).  capacity — 
townsil,(!  of  .Smooth  Rock  h'alls — and  possesses  a  supply  of  approximately 
4,f)0(),0f)0  cords  of  high-grade  pulpwood  on  125  sq.  mi.  of  freehold  timber 
lands  and  840  sq.  mi.  of  leasehold  timber  lands  situated  in  northern  Ontario 
on    the    Mattagami   river. 

Undi^r  ordinary  circuiastancos,  the  company's  cuiTeiit  situation  would 
not  Ixi  serious  and  Its  trade  lialiilities  would  have  Ihioii  met  without  difficulty 
out  of  current  opi^raMons.  However,  the  market  for  tho  oirapany's  product 
has  iMjen  such  that  tlie  company  is  temporarily  unable  to  tui'u  its  inventories 
Into  oash. — V.  112,  p.  2312. 
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Maxwell   Motor   Corp. — Ptan  Practically   Conaummated — 

A'-  I  \ow  (I  I  Ifii-  Propeiiien. — 

M.  \ruior  «'.,  >•     V.  hl'  I)  nm. 

Mayflower-Old  Colony  Copper  Co. — Sale  of  Stock  for 
Non-l'uy incut  oj  Aaavs.-nnKiila . — 

Cei-iaiii  ahiirt^b  iif  aiut'k  will  Im  stild  dC  public  auctiou  un  Sept.  Ift  at  14H 

-"      ■       -  ■         "  .......  .        ...^   UpiHI    till)   blOI'k 

.  \l.ill  15  I'll!*. 
M>l(l  iil^i  >'«irtaiii 

all  1  t>|i|)tii'  ('u.  not  yet 

:iU  It   U:iset't>[llt)nt8.       HUO 

Mercer  Motors  Co. — Trustee  of  Notes. — 

The  New  \  urk  'I'lusr,  I'o  his  l»tii  u|i|i<>iiitt<tl  Irusittc  of  *_',(K)0,000  4-year 
7%  biuklog  fuiul  lulUmral  truf.t  ii..i.»   iliiu  lUJA.      Mini  V    113.  p.  6;tL',  62«. 

Merchants  Heat  &.  Light  Co. — Men/er. — 

Si  I     lu  li.iii  I   Klm-lili;  « 'ill  |i     .iImap        V.    112.   p-  03S. 

Midvale-Gushen  Coal  Co.-  -Tenders. — 

li.    I      -'     ^i..  •     !■ I,  ,-r...    will  until  Auk.  24,  receive  bids 

hii  11  iiniitunt  .sufficient  to  exlmust 

%-j>'  I  ill! 

Morgan  Engineering  Co.,  Alliance,  O.     Capital  Incr'se. 

I  '  .  , ,,  I  I  I.I,  I  -  , ,  .  .  I  ,  ,1 1  ..,  I  .,  ,|  an  iiii-i'ciis«  in  I  lit!  cupitul  stock 
fr..  ,,k  will  be  diviil»«l  into  ifcl.SOO.OOO 

of  I  ,  fprrtid.— V.  112.  p.  2197. 

Mohawk  Mining  Co. — Copper  Output  (in  Pounds). — 

la.'l      Julj      I'J-'U  lnirea.w.\      \<i\il    -7  Mas.  — 1920.  Incrcasr. 

1,128.625  698.558  430.06717,421,238  6,446.459  974.77(t 

—V.  113,  p.  424. 

Moline  Plow  Co.  —Plan  Under  Discussion. — 

I'tii  plan  till-  i'>'<ii';^uni/,ing  rhe  ciuuiiaiiy  Is  nosv  bnlnx  discussed.  No 
inforniuiiuii  is  iivitiliible  ati  yet  hut  thu  hope  is  oxpri».s('d  "to  have  the  plan 
operative  as  of  Hept.  1." — V.  113.  p.  63.'{. 

Multnomah  Lumber  &  Box  Co.,  Portland,  Oregon. — 

Tlic  roiiii>;iM\  rwentlv  fili-il  an  iniTna.se  in  capital  at  Portland.  Ore., 
from  $1,500,000  to  $3,000,000 

Nassau  &  Suffolk  Lighting  Co.,  L.  I.  Bonds  Offered.— 
Mini  lira  A.  Co.,  New  York,  arc  olFci-infi:  at  lOi  aiul  int.  to 
yield  S.S()'|  $4o0,0()<)  .Vyoar  iJVo  Gold  Debenture  Bonds. 
A  tnrcular  shows: 

Dated  Sept.  1  1920.  Due  Sept.  1  1925.  Int.  payal)le  M.  &  S.  at 
G(tuital>le  Trust  Co..  N.  Y..  trustee,  without  deductions  for  normal  Federal 
Income  ta.\  up  to  2%.  Denom.  $1,000.  S.WO  and  $100  (c*).  Re<l.  all  or 
part  upon  any  interi'st  date  at  102  and  int. 

Purpiist. — Procee<ls  will  lie  u.sed  to  provide  additional  capital  for  im- 
provements to  plant  and  di.stril>ution  system,  as  well  a.s  working  capital. 

Companii. —  Manufactures  and  distril)Utes  Kas  in  Hempstead,  Garden 
City.  Rockville  Center.  Ualdwin,  Seaford,  Merrick,  WantaRh,  Frcoport, 
Ocean  Side.  Bellmore,  Hoosevolt,  Mineaola  and  Interveing  territory, 
adjacent  to  N.  Y.  City. 

Owns  a  lar«e  and  improved  Has  plant  in  Hempstead.  Serves  over  8,000 
consumers;  distriliution  system  consists  of  al)out  250  mili>s  of  l>oth  low  and 
high  pressure  giis  mains.  I'lant  has  a  capacity  of  5,000.000  cu.  ft.  of  gas 
per  day  and  daily  sales  average  approximately  1.800,000  cu.  ft. 

Capitalization. — Outstanding  $1,357,000  1st  Mtge.  5%  $436,000  5- Year 
9%  bonds,  $.500,000  6%  Cumul.  Pref.  stock,  and  the  $.5()8,200  Com.  stock. 

Earnings. — Cross  revenue  has  been  as  follows:  1910,  $112,897;  1915, 
$266,340;  1919,  $4.50.628;  1920.  $j|)15.031. 

Rate  Increase. — On  Jan.  7  1921.  the  P.  S.  Commi.ssion  authorized  com- 
pany to  charge  $2  per  1,000  cu.  ft.  for  gas  with  a  di.scount  of  10  cents  per 
1,000  if  bill  is  paid  within  15  days  and  a  service  charge  of  70  cents  per 
month  per  consumer. — V.  Ill,  p.  994.         '-i»*J    "^  ■    > 

National  Suear  Refining  Co. — Dividend  Decreased. — 

A  quarterly  dividend  of  1  ii  %  has  been  declared  on  the  outstanding 
$10,000,000  Capital  stock,  par  $100,  payable  Oct.  3  to  holders  of  record 
Sept.  10.  In  Jan.,  .\pril  and  July  last,  distributions  of  2J^%  each  were 
made. — V.  113,  p.  736. 

National  Transit  Co. — Extra  Dividend  of  8%. — 

An  extra  dividend  of  8'i  has  been  declared  on  the  outstanding  .$6,362,500 
capital  stock,  par  $12.50,  payable  Sept.  15  to  holders  of  record  Aug.  31 .  A 
dividend  of  4%  was  paid  extra  in  March  and  June  last,  and  in  March  and 
June  1920:  in  Sept.  1920  8%  was  paid  extra,  and  in  Dec.  1920,  6%. — V.  113, 
p.  633,  425. 

Natomas  Co.  of  California. —  Financial  Plan — Modifica- 
tion of  Mortgage  Prorisions — Xew  Gold   Dredges. — 

Holders  of  the  General  &  Refunding  Mortgage  6%  bonds  of  1915  fSlO.- 
154.500  outstanding  Dec.  31  1920)  will  vote  Oct.  20  on  modifying  the 
terms  of  the  trust  deed  so  that  the  company  may  be  relieved  from  sink- 
ingfund  pavmMits  to  th"!  extent  of  $500,000  and  may  apply  svich 
funds  and  the  proceeds  of  certain  sinking  fund  and  other  a.s.sets  to  i  raprove- 
ments  and  additions,  notably  the  rebuilding  or  construction  of  two  gold 
dredges.     Compare  annual  report  for   1920  on  a  previous  page. 

Digest  of  Circular  Signed  b.v  President  Frank  B.  Anderson. 

The  bondholders  are  asked  to  authorize  the  modification  of  the  trust 
deed  so  as  to  permit: 

(1)  The  sale  of  the  bonds  in  the  so-called  protective  sinking  fund  and 
the  payment  of  the  trustee  to  the  company  of  the  proceeds  of  the  sale  and 
all  other  moneys  in  that  fund,  and  the  modification  of  tlie  provisions  of 
the  deed  of  trust  so  that  the  fund  shall  no  longer  be  required  to  be  main- 
tained. [On  Dec.  31  1920  of  the  $16,500,000  Gen.  &  Ref.  M.  6s  $955,600 
had  been  canceled.  $171,700  were  in  treasury.  $4,500,000  were  held  bv 
trustee.  $718,200  were  unissued  and  $10,154,500  were  in  hands  of  public, 
while  sinking  funds  with  trustee  aggregated  $284,880.  In  1920  there  was 
paid  to  this  sinking  fund  $475,000  cash,  which  with  $100,000  cash  on  hand 
in  the  fund  was  used  to  purchase  and  cancel  .$803,400  of  the  bonds — Ed.] 

(2)  The  payment  by  the  trustee  to  the  company  of  the  entire  proceeds 
of  sales  of  securities,  belonging  to  the  company,  of  the  Western  Pacific 
RR.  Corp.  and  of  the  Sacramento  Northern  RR. 

(3)  The  payment  by  the  trustee  to  the  company,  or  the  retention  by  the 
company,  of  the  sum  of  $500,000.  otherwise  available  to  tie  trustee  for  the 
purpases  of  the  sinking  fund  for  the* purchase  or  redemption  of  bonds, 
from  the  cash  net  proceeds  which  may  be  obtained  in  the  future  from  the 
disposition  of  lands  of  the  company. 

(4)  The  payment  by  the  trustee  to  the  company,  or  the  retention  by  the 
company  of  30'"  ,  instead  of  20%  as  at  present,  of  the  cash  net  proceeds 
which  may  be  obtained  in  the  future  from  the  disposition  of  lands. 

(5)  The  modification  of  the  provisions  of  the  deed  of  trust  so  that  the 
trustee  shall  have  the  right  to  reject  offers  of  bonds  for  sale  to  the  trustee 
for  sinking  fund  purposes,  if  the  offers  are  at  a  price  above  the  current 
market  price  of  the  bonds  in  San  Francisco. 

The  reasons  for  these  changes  are  in  brief: 

(a)  Owing  to  the  disturbed  financial  conditions  following  the  World  War 
the  operative  costs  of  the  company  have  largely  increased  and  the  income 
qf  the  company  has  materially  decrea.sed.  For  instance,  during  the  years 
]J|14  and  1915,  the  average  cost,  which  may  be  taken  as  the  normal'cost, 
of'TOe  gold  dredging  operations  of  the  company  was  4.53  cents  iH'r  cubic 
yard,  while  the  cost  of  the  tlredging  operations  of  the  company,  above  this 
normal  cost,  during  the  years  1916  to  1920,  inclusive,  has  amounted  to 
the  total  sum  of  $1,088,019,  which  would  otherwise  have  been  available 
for  the  needs  of  the  company. 

(6)  O^ving  to  unfavorable  weather  conditions  and  to  low  prices,  the 
returns  of  the  company  from  crops  during  the  year  1920  were  much  less 
than  they  otherwise  would  have  been,  and  the  returns  of  the  company 
from  crops  during  the  present  year,  for  like  reasons,  will  be  similarly  affected. 

(c)  During  the  present  ye;ir,  one  of  the  dredges  of  the  eoiupany  sank, 
and  while  most  of  the  machinery  \vill  be  recovered  and  utilized,  the  cost 
of  rebuilding  the  dredge  will  be  ciinsiderable. 

(d)  Sales  of  lands  have  fallen  off,  and  the  income  from  such  smiles  already 
has  decreased  for  the  reason  that  many  purchasers  have  be*<n  imable  to 


$2.57.000 

94,000 
500.000 


meet  their  payments.  The  conii>any  has  been  obliged  not  only  to  extend 
the  time  for  payments,  but  to  assist  purchasers  In  the  payment  of  taxes  and 
reclumalioii  asscHsmtmls. 

(e)  It  is  essential.  In  order  that  the  gold  dredging  operations  of  the 
ciimpany  be  effectin^ly  curried  on  and  the  income  of  the  company  thereby 
incrcu.st'd.  that  llu-  sunktm  (Iredge  bti  rebuilt  and  another  diedge  be  re- 
oiiisirucitut,  and  also  that  other  improvement  and  development  work  be 
continued. 

(fl  If  the  sale  of  the  bonds  In  the  protective  sinking  fund  and  the  pay- 
ment by  the  trustee  to  the  company  of  the  proceeds  of  the  .sale  and  of  other 
niitntos  in  thai  fund  bti  banctioned,  and  if  the  payment  by  the  iiustee  to 
the  ciinip.iny  of  I  lie  entire  proi-eetts  of  the  sale  of  the  securilies  of  Western 
Pacific  Itli.  ('orp.  and  of  Sacramento  Northern  UK.  be  also  sanctioned, 
and  if  the  itayinent  by  the  trustee  to  the  company,  or  the  retention  by  the 
company,  from  the  jiroceeds  of  sales  of  lands  Utxlttmling  over  a  considerable 
period  iif  time)  be  also  sanctioneil,  tlui  clianges  will  yield  $851,000  for  tlio 
innnediate  and  futme  reciuircnienls  of  the  company,   vir. .: 

From  the  protective  sinking  fund  (approximately) 

From  salet<  of  securitliw  of  Western  Pacific  UK.  Corp.  and  Sacra- 
mento Northern  UK.  (api)roximately) ... 

From  lanilsah*,        .. 

From  this  anuiuni   will  be  expended  the  following  8uma; 

For  rebuilding  dredge  (estimated) $150,000 

For  reconslruclioii  of  dredge  (esthnated) 280,000 

For  iillier  reijuirenienis  of  the  company,  Including  Improvoment  and  the 
development  of  lands,   the  balance. 

While  il  is  Idle  to  lia/.ard  a  guess  as  to  how  long  the  existing  abnormal 
times  will  continue,  t  he  directors  hope  that  through  the  re<|iii'sted  sanctions, 
if  granted,  the  company  will  1hi  carrieil  over  the  existing  iierlod  of  financial 
depression  and  be  able  to  continue  without  interruption  the  payment  of 
Interest  on  its  bonds.     See  also  "Reports"  above. — V.   105,  p.  285. 

Nevada  Consolidated  Copper  Co. — Outlook. — 

See   ll:ili  ( 'oppri-  ( 'o,    iiclow  ,       \.    ||_',   p.   2t)  10. 

New  Bedford  Gas  &  Edison  Light  Co.     Bonds  Author. — ■ 

The  Muss.  Di^itarinienl  of  Public  IHililles  has  approve<l  the  Issue  of 
.1S572.000  ()4%  1st  Mtge.  bonds,  due  Jan.  1  1938.  Compare  offering  by 
White,  Well!  &  (^o.  In  V.   113,  p.-  125,  736. 

New  Castle  (Pa.)  Rubber  Co.^Reorganized. — 

See   I'riiil.ntial  Securities  .V   Iteally  t\).— V.   112.  p.  2419, 

New  England  Lumber  Co.    -Receivership.— 

.\n/ier(i.  L.tioodwin,  lloslon,  was  ai)polntod  receiver  Aug.  10  by  Referee 
in  Hankruptcy,  Olmstead  at  Itoston. — V.  109,  p.  2270. 

New  Jersey  Gas  Co.  -Protectire  Comniittce. — 

<;.  S.  Niuvhall.  517  Clieslmit  St.,  Philadel|)hia.  is  (Uiairman  of  a  bond- 
holdi'rs"  t>i<)tccti\e  committee  wlio  controls  more  than  a  majority  of  the 
bonds.  Charles  W.  Hay,  Glassboro,  N.  J.,  was  recently  appointed  receiver 
upon  application  of  Commercial  Tr.  Co.,  Phila.,  trustee.   See  V.  1 13,  p.  .542. 

New  Jersey  Power  &  Light  Co. — Proposed  Acquisilinn. — 

The  company  li:is  ai>[)licd  to  the  New  Jersey  P.  V.  Commission  for 
permis.sion  to  actpiiro  the  property  of  the  Ijamlxirtville  Public  Service  C!o., 
Flcmington  Light  &  Power  (;o.,  and  the  Newton  (Jas  &  Klectric  Co.,  and 
plans  to  consolidate  the  three  systems  and  operate  them  in  conjunction  with 
its  [)nsenl  lines. — V.  108,  I>;_2i29^ _^_____^ 

New  Jersey  Worsted  Spinning  Co.,  Garfield,  N.  J. — 

Bonds  ()ffrred.~-Cvn{V!il  Trust  Co.  of  Illinois,  KIston,  Allyn 
&  Co.,  Cliicago;  Pistell,  Truboo  &  Co.,  Buffalo;  and  A.  D. 
Conv(>rs(»  &  (^o.  New  York,  are  offerinsf,  ar  par  and  interest, 
$1  ..500. 000  1st  Mtg<-.  Sinkintr  Fund  8%  Gold  Bonds. 

Dated  July  1  1921.  Due  July  1  1936.  Red.,  all  or  part,  on  60  days' 
notice  on  any  int.  date  at  110  and  int.  Interest  payable  J.  &  J.  at  office 
of  Chase  National  Bank,  tru.steo.  New  York,  or  Central  Trust  Co.  of  Illinois, 
Chicago,  without  deduction  for  normal  Federal  Income  tax  not  in  excess  of 
2%  ■  Penn.  4  mills  tax  refunded.  Denom.  $1,000.  $500  and  $100  (c*). 
Data  from   Letter  of  Pres.  Christian   Bahnsen,   Garfield,   Aug.   10. 

Company. — Incorp.  in  New  Jersey  in  1905.  Manufactures  high-grade 
worsted  yarns  at  plant  located  at  Garfield,  N.  J. 

Dividend  Distribution. — During  the  past  15  years  company  has  distributed 
in  dividends  and  bonuses  to  officers  and  directors,  the  aggregate  sum  of 
.$8,400,177.     The  distribution  averaged  $560,000  per  annum. 

Sales. — .\nnual  gross  sale.s  for  period  from  1908  to  1912  averaged  $2,- 
781 ,100,  and  for  the  five  years  1917  to  1921 ,  ended  March  31  1921 ,  averaged 
$8, .549,300. 

Purpose. — Proceeds  are  to  be  used  for  reduction  of  current  debt,  in  part 
contracted  in  the  equipment  of  a  new  wool  spinning  department. 

Stock  Interest  in  Gera  Mills. — The  company  has  acquired  a  stock  interest 
[$1,000,000  7%  2d  Prof,  stcok)  in  Cera  Mills  (V.  108,  p.  1063),  Passaic. 
N.  J.  The  Gera  Mills  is  the  company's  largest  single  customer.  Both 
companies  are  under  substantially  the  same  ownership  and  management. 

Earnings. — Dm-ing  the  general  depression  prevailing  in  the  fiscal  year 
ended  March  31  1921,  operations,  after  inventory  depreciation  amounting 
to  approximately  $1 ,000,000,  showed  a  net  loss  of  $810,564.  Net  earnings, 
fiscal  years  1916  to  1920,  after  depreciation  and  State  and  Federal  taxes 
and  all  expenses  other  than  compensation  and  bonuses  to  officers  and 
(directors  on  profit-sharing  basis,  are  as  follows: 

1916.  1917.  1918.  1919.  1920.    ^ 

$695,134  $1,500,295  $1,805,032  $1,117,033  $2,507,399 

Balance  Sheet,  March  31   1921   (after  Giving  Effect  to  Proposed  Issue  and 
Acquisition    of   Stock    Interest    in    Qera    Mills). 

Assets —                                               I     Liabilities — 
Plant  (less  deprec'n  reserve  7%  Preferred  stock $500,000 

$1 ,331 ,242) $1 .701 ,679  Common  stock 1 ,500,000 

2dPf.  7%  Stk.  GeraMills.   1.000,000  First  Mtge.  8 7o  bonds 1,500.000 

Cash  .    .  60,302  Delienture  6%  gold  notes.       195,000 

Acctsrec,  Gera  Mills,  &c.   1,805.867  x  Current  liabilities 1,451,219 

15,972  Surplus   after   adjustment 


Accrued  interest 
Inventories 

Adv.  on  wool  purchases. 

Other  current  assets 

Deferred  charges 


1,455,654 

103,995 

3.357 

167,086 


of  reserves 


...  1,167.693 


Total  (each  side) $6,313,912 


X  Consists  of:  Notes  payable,  $1,080,000;  bankers'  drafts,  $297,131: 
accounts  payable,  $146,118;  deposit  accounts — officers  and  employees, 
$805,287;  interest  due  on  debenture  bonds,  $24,960;  debenture  bonds  ma- 
tured and  not  praseuted  for  payment,  $94,000:  accrued  ta.xes,  $19,174; 
accrued  wages,  interast  and  commissions,  $21,159;  toUil,  $2,487,829;  Less 
application  of  remainder  of  proceeds  of  proposed  issue  of  first  mtge.  bonds 
after  liquiclatiug  Federal  taxes  payable,  $1,036,610. 

New  York  Air  Brake  Co. — Dividend  Payable  in  6%  Scrip 

Mntnring  Scpf.  1   1922. — 

The  directors  on  Aug.  17  declared  a  quarterly  dividend  of  m%.  pay- 
able in  tl' ;,  scrip  on  Sept.  20  to  holders  of  record  Sept.  1 ,  The  scrip  matimjs 
on  or  before  Sept.  1  1922. 

In  May  last,  the  company  paid  a  quarterly  di\idond  of  2^3%.  This 
rate  has  Ijeen  paid  quarterly  since  the  first  (juarter  of  1919.  lu  1917  and 
1918,  20%  was  paid.  In  May  last,  however,  when  the  lilreotors  met  for 
action  on  the  dividend  for  the  second  quiU'ler  of  the  voiu-  no  declaration 
was  made,  and  a  statement  was  issued  (hat  the  disi  riou.  ion  ot  J '^  • ' ,.  ilt»- 
clared  in  the  first  quarter  of  the  year  was  to  cover  the  first  six  mouths  and 
tiie  annual  rate  consequently  would  be  reduced  from  10  to  5%.  Coun>are 
V.  112,  p.  2197. 

New  York  Steam  Corp. — Reorganized. — 

Tlio  New  ^■ork  P.  S.  Conuni.ssion  announced  .\ug.  14  that  it  had  Ihhhx 
notified  that  tlie  propertie.-^,  franchistvs  and  busino.s,s  of  the  Now  York  StoAU> 
Co.  have  been  taken  over  by  a  new  company,  to  bo  known  by  the  alnne 
name.  The  New  York  Steam  Co.  wont  into  the  hands  of  «Hvi\ers  in  1918. 
and  the  entire  property  was  -sold  at  forecUvsuiv  .luno  29  to  Mtx<»\s.  Pot»e  & 
Trainer.   Inc.,  enginoors. 

The  P.  S.  Commission  has  authorimnl  the  new  cempany  t«>  itisuo  dt>,WH> 
shares  of  no  par  Common  st«ick.  .$400,00t>  in  mortgages  on  its  itirtl  osU»»o. 
and  $2,300,000  in  S'l,  Gen.  Migo.  »H>nds  Guaranty  Trust  Co.  is  tnisWe 
of  the  Gen.  Mtgo.,  which  carries  a  .>aiikliig  iVnd.  zt 

Chairman  William  A.  Prendergast  of  the  Conimissivui  in  a  st.'»teuH>m 
conceniing  the  sinking  t\nid  said: 
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"Thorc  Is  ill  (hfi  niortKano  ii  claimo  for  tho.rnllrcmmil.  of  IxukIn  by  l<i(., 
and  iiiiisiiHK-h  as  IlicMci  horuls  Ixiar  H"/,,  lii(..,  K-  will  prohaMy  iiol  woi-lc  (o  (Ih^ 
(ilKadvaiitaKo  ol'  Mir  (oi'poralloii  lo  use  (IiIh  money  (o  rid  llMir  Kratlii.illy 
t)r  ohlik'alioiis  hcar-liiK  so  hmli  a,  rale  ol'  1iiI,(M'(^sI.. 

•■'I'lic  inoMoy  lo  \tv  si'l  aside  lor  lla^  sIiiUImk  I'liiid  Is  1(»  he  ■J.(\";,  of  lli(>  iiel 
ineoine  ol'  Uk^' coiiioiaiioii  (alXer  all  dodiieMoiiH).  'rhii  inliilitmni  mtl.  aside 
iiaeli  vear  is  (o  l)o  *r.(l,(M)().  ... 

•"{'lie  eorporallon  asks  li'avo  to  NoU  or  oxchanK«(  IIm  bonds  iiol,  U»  nxeeed 
SI  001)  000  a(  uol  ll■^s  Miaii  SO.  This  dls<-oiinl()f  20";,  should  he  arnor-ll/ed 
o\ni'  llie  period  ol'  the  IH'e  of  l-lie  bonds.  If  (he  sloeUholdi  rs,  liovveMW, 
desire  lo  eonlriblilci  Ihls  JO',',  from  (he  surplus  which  ndKhl  c(|ullMbl,v  he 
loiiK  (<>  (hem.  1  am  of  (lie  opinion  (lu^v  shoiiUI  ht^  allowed  (o  do  so  Miidei' 
the  peculiar  elreiimslaiices  in  which  (his  new  comp.'iny  finds  Ksi^lf.  'I'hc^ 
value  of  I  hi'  in'operl  ies  puicliasiMl  wKh  (hi>  proceeds  from  llieN(!  bonds 
Is  fai-  eiiouKh  In  i-\cess  of  I  he  faci^  value  of  Uie  bonds  to  allow.  HUeh  acljust- 
MKinl    on   the   boolvs  of  I  he   new    eoinnany." 

The  directors  are;  .lames  1).  II  urd  (I'l-os.),  Ii'rederleic  I'ope  (V.-l'res.), 
(JoorKC  1..  Ilnhbell  .Ir.  iTreas.K  (i.  K.  (iord'elUn  (i.  1''.  llnrd,  (i.  (V  ,SI,. 
.lohns  and    l'liilli>  Russell.      M.  I'erclval  It.  IV1ohc«  Is  Hoc— V.  112,  ]>.2M'.i. 

New  York  Telephone  Co.—Puhlic  Service  Commission 
Rei'cr.sis  Derision  <is  to  Slolr-Widr  Vtiiuallon. — 

Tho  New  York  IV  S.  Commission  on  Auk.  :>  renderort  .a  decision  aKainsI 
tho  Ciltv  of  Syracuse  in  lis  flKhl  awalnsl  (lii^  company's  rain  incr-e.isi^  lioldiiik' 
that  the  value  of  the  cmnpanv's  i)roj)(a-ty  u.sed  In  puhlic  service,  llsi'.ilcs  an<l 
Its  roKulatiens  slinnld  be  <-onsldered  on  the  basis  of  the  coiu|)any's  .State- 
wide activillcs  and  no(  on  local  \  .iluations. 

The  decision  is  ihe  result  of  an  increase  in  rates  In  Syracuse  in  Dec.  1010. 
No  objections  were  filc^d  in  opposition  and  (he  new  schedule  w((nt  inlo 
effect.  Later  (lie  city  pro(('s(ed  .  TIkmi  K  anpeai'cd  thai  slniilai'  increases 
had  been  made  in  (diepliono  rates  in  nior<^  than  i:i7  mimicip.illties  iii  (he 
State,  and  the  Conferencii  of  Mayors  decided  to  select  one  of  the  nnmici- 
palitios  throuf-'h  which  lo  prosecute  a  test  case  against  the  advance.  Syra- 
cuse was  selected  because  it  repnwcMitiHl  an  averaK<>  situa(ion  and  because 
the  eitv  ilself  ha<l  alreailv  inslituti^d  the  necessary  prDCceiiinfis, 

Edniund  II    Lewis.  Corpora  I  ion  Counsel  of  Syra<'iise.  in  a  sl.il(>inent  .says: 

"When  telephone  rates  wen;  increased  in  Syracuse^  beyond  ,i  reasonable 
and  decent  figure  the  city  filed  a  complaint  and  asked  for  relu'f.  The  city 
contended  thai  the  rasonableness  of  the  rates  in  Syracuse  should  i)e  de- 
termined upon  a  s(^(j;re'-'aled  cost  basis.  That  is,  the  city  should  show  the 
(old)  I'.  S.  (\>mniissi()n  what  it  costs  to  pive  telephone  service  in  Syracuse 
and  ask  the    Commission  to  fi.x  a  rate  coverinccthat  and  ari>asonal>le  profit . 

"The  New  York  Telephone  Co.  contended  (hat  tho  reasonableness  of  the 
rates  in  Syracuse  should  lie  determined  upon  a  State-wid(^  cost  basis.  That 
is,  tho  city  should  show  the  (old)  I'.  S.  Commission  -what  it  costs  to  give 
telephone  service  throughout  the  entire  State  and  ask  the  (old)  Clommission 
to  fix  a  rate  covering  that  and  a  reasonable  profit. 

"The  (old)  Conunission  accepted  the  city's  contention  and  directed  the 
city  to  use  the  segregatc^d  cost  basis.  The  case  was  tried  and  proof  jire- 
seuted  on  that  basis.  In  its  decision  tho  (new)  c:;ominission  throws  out 
all  the  proof  and  says  the  other  basis  should  have  been  used.  It  is  plainly 
the  duty  of  the  city  to  determine  if  the  courts  will  sustain  that  action  by  the 
(new)    Commission"  .  , 

According  to  New  York  City  officials  the  decision  effects  all  cities  and 
towns  in  the  State  and  if  upheld  bv  the  courts  will  result  in  the  City  of 
New  York  anil  other  large  inunicipalties  being  required  to  pay  tho  cost  of 
"putting  telephones  into  farms  up-State  and  into  village  grocery  stores, 
drug  stores  and  cottages." — "V.  113,  p.  77 

Ne'W  York  Times  Co. — 25J/i  Anniversary — -Slock  Dividend. — 
President  ,\.flolph  S.  Ochs  in  the  issue  of  the  "Times"  on 
Aug.  18  in  an  article  regarding  the  25th  Anniversary  of 
the  company,  says  in  subst.: 

The  New  York  "Times"  is  owned  by  a  corporation  with  .$1,000,000 
Common  and  $4,000,000  Preferred  S%  stock  (the  latter  recently  issued  as 
a  stock  dividend) .  I  and  the  immediate  members  of  my  family  own  and 
control  f>4%  of  the  shares  free  and  unencumbered,  and  not  one  share  of  our 
holdings  is  pledged  or  hypothecated;  25%  more  of  the  shares  is  held  by  those 
who  are  or  have  been  employed  by  the  "Times"  and  the  remaining  11%  of 
the  shares  is  distributed  among  28  individuals  or  estates  (all  Americans)  who 
acquired  the  stock  by  exchanging  for  it  shares  of  the  old  company;  the  largest 
individual  holder  of  the  latter  group  holding  only  M  of  1 ';;  of  the  Capital 
stock. 

The  New  York  Times  Co.  has  real  estate  and  paper  mill  properties  costing 
more  than  $.5,000,000  and  on  these  properties  there  are  unmatured  bonds 
and  mortgages  amounting  to  $1,500,000.  constituting  the  sum  total  of  the 
indebtedness  of  the  company  except  its  current  monthly  accounts  payable 
The  cash  reserves  are  more  than  sufficient  to  pay  its  total  funded  debt 
and  leave  free  a  large  and  sufficient  working  capital  So  it  can  be  said  that 
The  New  York  Times  Co   is  virtually  free  of  indebtedness. 

The  company  has  a  gross  annual  income  exceeding  $15,000,000,  and 
only  about  .3%  of  its  gross  annual  income  is  distributed  to  its  shareholders; 
the  remainder  of  its  income  is  employed  in  the  development  and  expansion 
of  its  business  ThLs  result  has  been  achieved  in  a  business  that  25  years 
ago  was  running  at  a  loss  of  $1,000  a  day,  by  the  investment  of  only  $200,000 
of  new  capital. 

We  began  on  Aug.  18  1896,  with  a  daily  issue  of  18,900,  over  half  of  which 
were  returned  unsold,  and,  as  said  before,  with  a  deficit  of  $1,000  a  day. 
The  gross  income  for  the  first  year  was  $5(>1 ,423,  and  at  the  end  of  the  year 
the  deficit  was  $68,121.  The  second  year  the  deficit  was  .$78,559;  but  in 
the  third  year  the  b  lance  was  $50,252  on  the  right  side  and  has  been  so 
increasingly  every  year  since. 

The  gross  income  for  the  period  of  25  years  has  been,  in  round  figures, 
$100,000,000.  every  dollar  of  which,  less  an  average  of  $125,000  a  ysar 
withdrawn  from  the  business  and  distributed  as  dividends,  has  iieen  ex- 
pended in  making  The  Times  what  it  is  to-day.  Not  one  dollar  of  the 
$100,000,000  was  a  gift  or  a  gratuity,  but  every  cent  a  legitimate  newspaper 
income. 

Record  of  The  New  York  Times  Circulation  and  Advertising  ( 1896-1921 .) 

Circul'ition     Adve-lising\                         Circutrilion     Advertising 
Year —                     (.Avg  >     {Agate  Lin)  \  Year —  (Atig)     {Agate  Lin) 

1896- 21.516     2.227, 196|  1918 .3(;s,4i)2    13,518,2.55 


1906 131,140     6.033.4.'')7| 

1916 -.340,904   1 1  ..-).52.10(i 

1917.^.-. ._^^.  -  .3.57 .225  1 2.. 509.. '"^8 7  I 


1919 362,071    19,()82,562 

1920 312, .553  23,447,395 

1921 3.52.5  8 


■  (In  commemoration  of  the  25th  Anniversary  of  the  present  management 
and  the  70th  Anniversary  of  the  first  issue  of  the  par>or  (which  falls  on 
Sept.   18)  "A  Historial  Sketch"  forming  a  volume  of  434  pages  has  been 
prepared  by  Elmer  Davis,  a  member  of  the  staff  of  the  New  York  "Times". 
—■V.   Ill,  p    1477. 

North  Atlantic  Oyster  Farms,  Inc. — Deferred  IrUerest. 

Notic<!  has  been  given  that  funds  have  boon  deposited  in  the  Old  (Colony 
Trust  (U>.,  Hoston.  for  payment  on  Sept.  1  of  <«upons  Nos.  13  and  14.  due 
Jan.  1  1921  and  .July  1  1921.  respectively,  on  the  1st  Lien  Collateral  Trust 
6%  gold  bonds.  -V.   113.  p.  299. 

O'Gara  Coal  Co. — Redemption  of  Bonds. — • 
One  hundred  fifty-six  f$l.')6.000)  First  Mtge.  5%  .50-vear  Sinking  Fund 
gold  bonds,  dated  Sept.  1   1005,  have  been  called  for  payment  Sep( .   1  at 
105  and  interest  at  the  Equitable  Trust  Co..  trustee,  3t  Wall  St.,  N.  Y. — 
V.  112,  p.  8.55. 

Pacific  Coast  Steel  Co.  —TenAers. — 

The  Anglo-<';jlifor/iia  Triiit  Co..  trustcic,  San  Francls(^,  Calif.,  will  until 
Hntft.  I  reM;iv<;  bids  for  thesale  to  it  of  Fir«t  Mtge.  6%,  20-y(^ar  Sinking  Fund 
gold  bonds  of  1911,  to  an  amount  sufficient  to  exhaust  $62.6.50.  See 
V.  102,  p.  614. 

Pathe  Exchange,  Inc. — Bonds  Offered. — Morrill,  Lynch 
&.  ('<>.,  II(:mf>liill,  ,\'oy<!H  &  (Jo.,  New  York,  and  Ff^deral 
SefMiritieH  Corp.,  T'liicago,  are  ofitiring  at  *.n 'A  iU'd  int. 
«],'>00,fK)0   10-y«^ar  H%  Sinking   Kuritl   gold   Ixmds. 

Dated  Sept.  I  1921.  I>ueHept.  1  1931.  Denom.  $1  .000,  .«500  (Sc  $100  (c*) . 
Int.  payable  .M .  h  H.  at  offlMis  of  llarrJinaii  National  Hank,  New  Y<»rk, 
),r\inU!<: ,  without  de'lnctloFi  for  Knrlcral  income  tax  not  in  rixcrws  of  2"/„. 
I'f.nriu,.  4-rnillK  tax  rcfunrled.  N.  Y.  .State  and  MiUis.  State  Income  taxes 
r<?funde/l  not  in  iixi-a-mh  of  2%.  Kod.,  all  or  part,  on  any  Int.  date  at  110 
and  Int.  on  60  dayn'  notlws, 

Hinkiri^i  h'und.  Compuny  provides  a  ftlnklng  fund  to  be  a|)plled  to  the 
.retirement,   beginning  Sept.    I    1922.   of  at  least    oni>-(,<>iith   of  the  largest 


amount  of  boiulH  iHNUod,  am  foIIowH  <  in.-  iam m  i.  i  n  .,i  ih.  hundii  lo  be  call- 
aiile  each  y(Wir  by  lot  at  110  aiirl  Int..  anil  oiio-twentletli  to  be  piirchiiHed 
III  the  open  market  up  (o  110  and  Int.  On  Sept.  I  Kl.'tl  liondH  then  oiit- 
HlanilhiM:  will  lie  paid  iit   110  mid   Inleresl. 

Duin    from    Letter   of    Pres.    Paul    Brunnl ,    N«w    York,    Ati((.     10    1921. 

Illsldrii.  I'athe  lOxihaiiKe,  Inc.,  Ik  oiii^  of  (he  uldehl  and  lar«eK(l,  coiicitrnN 
In  the  United  Slates  eiiK.tKcd  In  (he  motion  picl  me  l<UHliie,s«,  ILid  lu  |j|- 
cep(  Ion  21  years  ano  In  I'arls  as  the  <  loinpaKiile  (;eiierale  ilr-^  KtabllnHdiiKjiilB 
I'atlie  KrercH  of  l'"riiiice  The  American  company  was  estahllHlKxl  In  1904 
and  incoiporal<!il  Dec.L'l  lOII  In  New  York.  Company  owim  two  fiu^torlrjH 
where  its  films  are  devi^loperl  ;ind  prinled,  one  at  lioiiinl  Ilrook  and  one 
at  .Jersey  <'l(y.  N  .  .1 .  ('ompaiiy  has  no  connei'tloii  with  any  other  con- 
cern In  the  llnid^d  Stales  liciring  tlie  name   I'athe. 

I'rodiirl.  Troduct  Includr^H  fealurcK.  serials,  coinndy  plc(,iir<!M,  the  W4)ll- 
knowii  "I'.-ithe  News"  .-ind  "To|>lcs  of  the  Day"  ("Literary  Digest  ";.  bcKldeH 
eilucallonil  [ilcdires  for  wlili-h  there  Is  a  largo  demand,  rathe  wan  the  flr«t 
(II  develo|)  (he  Idea  of  piiltlin^  news  into  motion  plclureH,  and  was  the 
originator  of  (he  s(!rl;il  form  of  picture. 

/■'nri'ign  ('(iiiliact.  Upon  completion  of  preMen(,  financing  coinjciny  will 
be  (he  only  Anierl<'an  concern  Independent  of  American  iiiannfaitturerK  for 
l(s  supply  Of  raw  film.  It  will  then  have  a  contract  for  the  piirchasr!  of 
raw  film  under  favorable  terms  with  I'.ttlie  Cinema  of  France,  which  Is  the 
only  company  to  nianufacture  commi^rclally  iion-liiflammabl<;  film.  I'athe 
Hlxchange  will  also  have  ac<(uired  the  right  (o  mamit.aetiire  In  I  liiHi:oiintry 
raw  rilni.  celluloid  .as  well  as  non-inflammable,  under  the  I'athe  patents 
and    processes. 

Eaniings.  -Ncvt  profits  applicable  to  Interest  chargtw  have  been  re- 
ported as  follows: 

Average  Yearly 
Karninas. 

8  years  ended  Feb.  28  1916 .$415,201 

13  years  ended  Feb.  28  1921 544,797 

5  "years  ended  Feb.  28  1921- 7.52,152 

Ye,ar  ended  .luiie  30  1921 1,069,488 

For  N  ve;irs  (^nded  Ft  b.  2H  1016,  net  profKs  aggreg:i(e(l  $3,32l,f;i2.  while 
net  profits  for  5  years  ended  Fob.  28  1921  thus  aggregated  $3,760,761.  a 
total  of  $7,082,374.  Th(!se  results  are  aft(T  full  iirovision  for  depreciation 
and  adjustment  of  inventor.v  to  cost  or  market,   whichever  was  lower. 

Siitiscriplion  Warrants.  -Tlonds  will  carry  detachable  warrants  entitling 
the  holder  thereof  to  imrch.-ise  on  or  before  Set)t.  1  1031  Common  stock 
(Class  "A")  on  the  basis  of  40  .shares  at  $25  per  share  for  each  $1,000  of 
bonds.  Both  clas.ses  of  ('omnion  stock  share  proportionately  as  to  assets 
aiKl  earnings.  Class  "A"  electing  three  directors  out  of  nine. 

Capitalization  After  This  Financing —  Authorized. 

10-Yoar  8%  Sinking  Fund  gold  bonds $2,000,000 

8%  Cumulative  I'referred  stock 3,000.000 

Common  stock  (no  par  value)  (Class  "A" 190.000  .sh. 

do  do  do  \Cla.ss  "B" 10,000  .sh. 

Balance  Sheet  Feb.  28  1921   {After  This  Financing). 


No.  of  Times  Interest 
learned  on  Present  Issue. 

3.46 

4.. 54 

6.26 

8.91 


Issued. 

$1.-500.000 

1,6.50,000 

90,000  sh. 

10,000  sh. 


Assets 

Cash .$.336,814 

Bills  receivable 97,671 

Accounts  receivable 3 ,424 ,059 

Inventory 1 ,489,91 1 

Residual    value    of    films 

released 600,000 

Prepaid  expense 102,624 

2d  Mtge.  (45th  St.  Bldg.)  50.000 

Land,  buildings,  &c 679,621 

Furn.  &  fixt.,  less  deprec.  231  ,.546 

Good-win  &  scenarios 849,907 

— V.  110,  p.  1856. 


Lintrilities 

Bills  payable $785,000 

Accts.  &  trade  accept'ces.  461,422 

Royalty 160,983 

Accrued  excise  taxes 46,433 

Fed'l  income  taxes  (est.)_  41)0,000 

Adv.  pay.  of  film  rentals-  587.513 

Pathe  Cinema  (Paris) 41'7,076 

10-year  8%  bonds 1.. 500,000 

8%,  Pref.  stock  issued 1,6.50,000 

Common    stock     (100,000 

shares,  no  par) 1,853,727 


Total  (each  side) $7,862,154 

Penn  American  Gas  Coal  Co. — Bankruptcy. — 

An  involuntary  petition  in  bankruptcy  was  fUed  at  Pittsburgh  Aug.  15 
against  the  company. 

Penn  Central  Light  &  Po'wrer  Co. — Listing. — 

The  I'hila.  Stock  Exchange  on  Aug.  13  listed  7,944  additional  shares, 
no  par  value  Cumul.  Preference  stock,  full  paid  and  non-assessable,  making 
39.944  shares  of  said  stock  listed  at  this  date.  The  7.944  additional  shares 
are  part  of  a  total  of  12.741  shares  reported  subscribed  for.  This  stock  was 
offered  in  May  1921  to  stockholders  of  record  as  of  May  2'6  at  .$43  per  share. 
See  V.  112.  p.  27.5'r. 

Pennock    Oil    Company. — Earnings. — 

Results  for  Quarter  and  Six  Months  ending  June  30. 

1921—3  Mos.— 1920.  1921—6  Mo.s.— '20 

Net  productions  (bbls.) 103.072       86.156     209.988     160.894 

Gross  from  oil  sales $144,873  .$298,345  $365,887  $529,405 

Oper.  &  gen.  expense  (incl.  rentals)--     95.124       94.994     181,189     193,042 


Net  from  oil  sales .$49,749  .$203,351  $184,698  $336,362 

Gas  and  gasoline  sales 17.599         9,5  0       37,388       15,473 

Miscell.  sales  &  interest 24,873         9,137       44,640       11,500 


Grcss   income $92,221  .$222,058  $266,727  $363,336 

Sundry  reserves-, -.. -_     15,000         4,082       30,000         9,508 


Net  bef.  prov.  for  depl.  deprec.  & 

Fed    'axes $77,221  $217,976  $236,727  $353,828 

The  balance  sheet  as  of  June  30  1921  shows  capital  stock  $3,750,000: 

current  assets,   ,iii7l7,029;     current  Uaoilitics,   Si53,763. — V.    112.   p.   2313. 

Pennsylvania  Edison  Co. — PrncfpxU  or  Bn^^ds. — 

The  company  recently  sold  an  issue  of  $125,000  1st  Mtge.  6%  Sinking 
Fund  Gold  Bonds.  Series  "B."  These  bonds  were  resold  by  Lee.  Higginson 
&  Co.  (V.  113,  p.  425).  A  portion  of  the  proceeds  from  the  sale  of  these 
bonds  was  used  for  the  retirement  of  $44,000  Equipment  Trust  Certificates 
due  June  1  1922.     See  V.  112.  p.  27,57;  V.  113,  p.  425. 


Phillips-Jones  Corporation 

Years  ending  June  .iO —  1921. 

Sales    .  .  __    sr.2  8,7.59 

Gross  income $.151,618 

Interest  and  discount . $157,710 

Corporation  taxes 12.174 

F(5deral  i  iicom'i  and  excess  profits  taxes         20 ,000 
Preferred   dividend 


Annual  Report.- 

1920. 

7.0<)t,;'j67 

$912,390 

$2;).  154) 

22.«12/ 

190  O'lO 

146.808 


1919. 

$7,200,980 

$1,105,30^ 

.$55,669 

530,000 


placed  on  the  list  25,000 


Balance,   surplus $161,729      a$513,618        $520,634 

a  Includes  Fedtsral  income;  and  excess  profits  of  Chain  Shirt  Shops.  Inc. 
— V.   Ill,  p.  491. 

Pierce-Arrow  Motor  Car  Co. — Prices. — 

The  following  prices,  it  is  announced,  will  become  effective  Sept.  1  on 
its  passenger  cars:  Chassis  $5,500;  4-paaaenger  touring,  $6,500;  7-pa.ssenger 
touring,  $6,500;  brougham,  $8,000;  laudaulet,  $8,250;  coupe  sedan,  $8,000; 
sedan,  $8,500;  vestibule  .sedan,  $8, ,500;  limousine,  $8,250;  runabout,  $7,000; 
4-p.iss(  nger  4-door  sedan,  $8,250;  3-pas.senger  coupe.  $8,000;  and  French 
limoiLs m;  i(;8,250  This  is  a  cut  of  $1,000  in  its  open  car  models  and  from 
$500  to  $75)  in  its  closed  models. — V.  113,  p.  737. 

(Thomas  G.)  Plant  Co. — Listing,  &c 

The  Boston  .Stock  Kxchangi!,  Boston.  Aug.   16.  pi 
shares  1st  l'r<;f.  Capital  sto<-k,  par  $100. 

Present  i'apitiUizulion    -  Authorized.         Issued. 

1st  I'ref.  stock  (par$IO0) $5.0f)(),000    92, .500,000 

2d  Preferred  stock  (par  $.50) __      2. .500. 000       2. .500. 000 

(loninion  sto(M<  f  no  par  value)    _  _ 100.000  sh.     lOO.OOOsh. 

The  Thomas  (i.  I'lant  <'o.  was  incorp.  in  Mass.  .luly  25  1921  and  with  the 
(consent  of  (he  stockholders  of  tlm  New  .lersoy  Corp<iration  of  the  same 
name  l..il«e«  control  of  nearly  ,ill  tlui  outst.uiding  sto<-k  of  tho  latter  Comi)any  . 
To  make  efre<:tive  (he  reorga:niz;i(,ion,  such  stock  was  deposited  under  a 
plan  and  agri>  imcfnt  daled  Dec.  1  1020.  'I'lie  new  ( 'Corporation  continues 
tile  Inislness  of  maniirael.uriiig  sho(;i  and  othiw  footwear.  Tho  charter 
of  ttu;  N(;w  .lersey  cor,)or;ition  remiins  in  «'xistence.  (Comparo  111, 
p.  2:{31;    V.  112.  p.  ()7). 

lialanct!  Shitel,  Aug.  1   1921  of  the  Mass.  Cornoration: 

Assets.  Stocks  in  other  Corporations,  $6, 729, .591  offset  by  First  Prof. 
st'.'k  $2,202,0f)0:  Second  I'n^ferrod  stock,  $2,500,000;  Common  stock, 
$1,000;  surplus,  $1  .8'„'6,.59l  . 

Dlnxrtors  are;  Clarence  A.  Ba'-'i'v<,  Hvdnoy  K.  Blakely.  Frank  II.  Brigos 
<!hairman  &  Treas.,  Wa,lter  A.  Brown,  Meylert  Britner,  lOdwa-d  N.  Chag< 
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Prairie  Pipe  Line  Co. — Shipmentu — Waye.^ 

i  '  '    i  ".,420,278  bl»ls.  asaadiii-'i  j.i»>»/.jihit 

I  iii.iiiiliK  -,.il  ■!  I   liHsln.  have  been 
iiitry  lahtir,  it  ia 


reduLuai  [ri  i 
^iil     will   I.. 

iny,  Inc.,  N.  Y.   -New  Name. — 

Ins  uBtuiuiil  ( 'iii'ii     beluw. 

Prudential    Securities    &     Realty    Co. — Mortgage    to 

Fi.' 

<.i  uuide  a  luortKaKe  to  the  Union 

"      '  ..f  $1,000  notea. 

uf  V.  A.  Heiber- 

.  hUAilu,  ol'  cnoveland.   Pres., 
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rtiai  tuiCate,  liib  pcr- 

I'he    inortt;u);e   li«ts: 

>l  III   l''k>rliiu  iiiul 

ji>l  .'iJO  bhari.s  iil' 

..1       1.      ..1     lIU!      I.HjyMIllltl 

I  liartsti  of  Kloi'k  in  llin  W'cllinuti- 

.  I u  tile  Whitman  Hl  llurneHCo. 

Ij    l.J.ii  'tiio  .Savintis  •.V  Trust  Co.;  (ui 

.>    of  rn.'K.  iiousi^M  iiiid  saUl  to  be  pledKticI 

iiil.hi.  .1     111   ICubbtir  Co.   i.st!(?  V.   iI2.  p. 

as  thu  Letiixh  Tire  Ik  Kubber  ('o. 
vte  are  listed  at  «6, 000. 000.  According 
.  I  iiin»  and  his  cTiidltors.  tho  creditors  hjive 
I.  Ill  on  their  daiiuii  for  two  yeai-s. 
I  VUK  y  tlxut  the  Leliiuh  'I'lre  &.  liubber  Co., 
whieh  ho  aciiuiird  at  receivers  sai>'  recently  for  51015.000.  and  which  Is 
located  at  New  Castle,   Pa.,   would  start  production  attain  .\uk.   15.     The 

f>Iant  has  a  capacity  of  2.000  tires  a  day  That  this  is  Soiberllng's  first  step 
u  plans  lo  i.Mablisli  a  chain  of  small  rubber  companies  Ls  tho  statement 
made  in  Akron  Aug.  9." 

Pullman  Company. — Extent  of  Proposed  Repeal  of  Trans- 
portation.  Tdxea  under  Pending  Bill. — 

8ee  "Proposed  Iiep<4al  of  Traasportation  Taxes"  in  summay  preceding 
raiU-oad  news  Items  above. —  V.  113,  p.  542,  425. 

Rand  Mines,  Ltd. —  Gold  Output  {in  Ozs.) — Dividend. — 

1921— ./u/i/— 1920.  Decrease.)      1921  — 7  Afos.— 1920.         Deer  east . 

689.000  736.099  47.09914,617.501  4,840,945  223,444 

A  dividend  of  80  cents  per  share  has  been  declared  on  the  Bankers  Trust 
Co.  ivrtificates  for  "American"  shares,  payable  Aug.  24  to  holders  of 
rec«ird  of  American"  shares  on  Aug-  19.  (Compare  V.  112,  p.  2757.) 
—V.    Hi.   p    543.  300. 

Realty  Associates  Investment  Corp.,  N.  Y. — NewNamc. 

The  name  of  this  company  has  been  changed  to  the  Prudence  Co.,  Inc. — 
V.  112.  p.  1984. 

(A.  L.)  Sayles  &  Sons  Co.,  Pascoag,   R.I.  — Report. — 

The  report  of  tho  creditors'  committee  for  the  period  Jan.  1  to  June  30 
1921.  and  signed  by  Walter  Tuftii  Jr.,  Vice-i'res.  American  Trust  Co., 
Boston,  as  Chairman;  Ervln  S.  Dunn,  Charles  A.  Barton,  Louis  Galle 
and  Jameji  P.  Eddy,  shows; 

Net  sales  for  period  $975,462.  Gros.s  profit,  $70,774.  Administrative 
and  selling  expen.se,  S72.243.  Operating  loss,  $468.  Adjustment  of  other 
income  and  expense,  however,  left  a  net  profit  of  $2,604.  The  deficit  to  the 
company  increased  from  $2,407,708  on  Jan.  1  to  $2,547,139  on  June  30, 
largely  because  of  expeases  incuired  previous  to  the  organization  of  the 
creditors'  committee.     The  report  says: 

"In  the  income  account  we  have  endeavored  to  show  the  results  of  the 
etctual  operations  since  the  committee  took  charge  on  Feb.  12  1921.  The 
results  of  these  operations  show  a  profit  of  $2,604.  This  does  not  take 
into  consideration  expenses  Incurred  prior  to  Feb.  12 — depreciation  interest 
on  suspended  accounts,  interest  on  borrowed  money  incurred  previous  to 
Feb.  12.  nor  taxes.  These  items  have  t>een  put  through  the  surplus  account 
on  the  approval  of  our  Auditor. 

"In  working  out  the  inventory  it  has  been  found  that  the  biggest  portion  of 
the  yarn  acquired  before  we  took  control  was  in  very  poor  condition  and  of 
poor  quality,  with  the  result  that  the  present  organization  was  not  able  to 
make  first  quality  merchandise.  This  resulted  in  some  less  in  its  sale.  We 
are  very  glad  to  report  that  plans  have  been  made  for  the  entire  liquidation 
of  the  old  inventory,  and  it  is  hoped  that  this  will  be  completed  within  90 
days.  From  present  indications  it  is  believed  that  we  may  make  a  satis- 
factory showing  during  the  next  six  months. 

"The  last  six  months  have  been  extremely  difficult  ones  in  the  Industry, 
and  it  is  the  feeling  of  the  committee,  in  view  of  ihe  showing  as  outlined  in 
the  figures  and  explained  above,  that  it  is  advisable  to  contmue  the  opera- 
tion of  the  company  during  the  coming  season." — V.  Ill,  p.  1478. 

Skelly  Oil  Co. — Earnings. — 

Results  for  Calendar  Year  1920  and  Six  Months  to  June  30  1921. 

6  Mos.  to  Jun.  30  Year  1920 
Oil  sales.  $2,101,742,  gasoline  sales,  S2S2,S02:gas 
sales   .529,132;    misc  ,    $9,416:    tank   car   earn., 

$4,405;   int.  &  divs,  $1,259 $2,428,757     .$6,246,676 

Operating  expenses,  .$447,416;  gasoline,  $146,514; 

admin,  and  general,  $203,450;  total  expenses 797,380       1,430,893 


Total  operating  profit $1,631,377     $4,815,783 

Intru-company  development  operations  profits 84,818  254,828 


Total  profit $1,716,195     $5,070,610 

Cancel  &  surren.  leases,  $167,479:  dry  holes,  $46,- 

474;  exc. loss  over  gains,  $12,350 226,303  474,403 


Net  earnings ^ $1,489,892     .$4,596,207 

The  balance  sheet  as  of  June  30  1921  shows  current  liabilities  of  $2,214,31 1 

including  accounts  and  bills  payable,  $2,059,052.  against  current  assets 

aggregating  $2,639,282.— V.  112,  p.  2420. 

Sloss-Sheffield  Steel  &  Iron  Co. — Refund. — 

Under  a  recent  ruling  of  the  X.  S.  C.  Commission,  6  railroads  will  pay  to 
the  company  a  total  of  $113,422  with  5  years  interest  to  Sept.  1  1921  as 
refunds  on  freight  charges  made  prior  to  Sept  1916,  on  pig  iron.  These 
freight  charges  the  Commission  foimd  to  have  t)een  imreasonable. — V.  112, 
p.  2409. 

Southern  Oil  Corp. — Acquired. — 

See  Kansas  &  Gulf  Co.  above. — V.  109.  p-  179. 

Standard  Parts  Co. ,  Cleveland. — 10%  Div.  to  Creditors. — 

WFederal  Judge  Westenhaver  has  granted  the  application  of  Receiver  F.  A , 
Scott  to  pay  creditors  of  the  company  a  10%  dividend.  The  Court  at  the 
same  time  dismisse<i  the  petition  of  creditors  asking  for  immediate  sale  of 
the  company's  property.  Under  the  Court  decision  the  creditors  will 
receive  about  $1,000,000,  leaving  upwards  of  $500,000  in  the  treasury. 
See  V.  113,  p.  738. 

Bl  Stern  Brothers. — 33J4%  Preferred  Stock  Dividend. — 

The  Committee  on  Securities  of  the  New  York  Stock  Exchange  has  ruled 
that  the  7%  Pref.  stock  be  not  quoted  ex  the  stock  dividend  of  33  W%  on 
Aug.  26  and  not  until  Sept.  2.  All  deliveries  after  Aug.  26  and  until  Sept.  2 
must  be  accompanies  by  a  due-bill  for  said  dividend.  Seo  also  V,  113, 
p.  738,  634. 


Standard  Sanitary  Mfg.  Co.     Quarterly  Report.— 

Thi  li- .Mtmihi  tinltnu  .\tai  lii'.il  1921  1920 
lucoiiu:  tn.ni  l.ouinilltt.  Pittsburgh,  New  Brighton 

Uok.-uu.  ami  Tiftui  Works $630,472  $1,075,888 

tiraiich  iHHise  protits      55  009  671712 

Other  income — rents  and  interest  received,  ftcIIZI  43i079  20!428 


Or 
Int. 
Mi- 


'">«  - 1620. .ISO 

'      -.- $27.()'29 

(•h:irge8 . ......  7  243 

37,'500 

iccouut«  reaervei . ..  12  500 

'■,■•:•  • i...vib.» 78,838 

bederal    taxes.. ..,..,. 69  408 


$1,768,020 

"Y,742 

6,250 

12,500 

78,400 

500,000 


Balance,  surplua $406,374     $1,169,137 

"  •'«  "/I'Vion,  a  dividend  of  3H%.  $420,000  (roBular  na%.  extra  2%). 
IS  paid  I'ob^  10  1021  on  the  common  slock  out  of  surplus,  leaving  same 
arch  31    1921,  $3,341,384 —V     113,  p.  738 


was 
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Stewart-Warner  Speedometer  Corp, — Earnings. — 

lii.sull.s  loi  ,Sii  .Vlonths  eiidiny  JuiinliO. 

I9_'l.                1920.  191*1 
Inc.  after  mfg.,  sell'g,  adm.  exp..  Incl. 

losses  on  doubtful  acc'ts,deprec'n,&e.     $«.52,«73  $1,470,148  $1,:S73SH4 

K-.lfial  taxes ...    .Notstatod            .300,000  xl37,00n 

Dividends. - -(6%)«00,00().  (8)800,000  (4)400,000 


Balance,   surplus 


$52,873         $:<70,148        $836,884 


xjn   191!t  do<!s  mil    Include  excess  profits  tax. 

The  balance  shei-^  as  of  .lune  30  1021  shows  Inventories,  $3,479,369  and 
notes  and  a>-c.)unls  ^•cclvillll<^  $1 ,7<»),837,  as  agaiast  accounts  and  vouchers 
payable,  Sl.'.')2,9H.'-).      V.    112.  p.  2314. 

Taylor  Wharton  Iron  &  Steel  Co,   -Mortgage. — 

The  company  has  completed  negotiations  with  Ameiiean  Trust  Oo., 
Irustee,  for  a  $4,000,000  1st  &  Kof  serial  mortgage  bond  issue,  Ijearlng 
int   at  7H%  and  due  July  1946 — V    112,  p    11()4. 

Texas  Gas  &  Electric  Co.-  Sulr. — 

Pursuant  to  the  decrees  of  the  U,  S.  District  Court  for  Southern  District 
of  Texas,  I.  li.  U.  Culberson,  special  master,  will  offer  lor  sale  at  public; 
outcry  at  tho  Clourt  llouso,  Victoria,  Texas,  Sept.  6,  all  of  the  real  estat*» 
and  personal   property  of  the  company. — V.    110,   p.   877.   . 

Tidal-Osage  Oil  Co,    -New  Name — Bonds  Approved. — 

See  Oufley-t;lllespie  Oil  Co.  above. 

The  company,  it  is  stated,  has  Jtist  completed  a  well  In  Section  30  in  the 
Burbank  pool,  Osage  Nation,  Oklahoma,  estimated  to  be  making  100  bbls. 
an  hour. — V.  113,  p.  634. 

Tide  Water  Oil  Co.— Notes  Called.— 

The  company  has  called  for  payment  and  paid  off  $903,000  notes  payable 
"on  or  before"  Nov.  2  1921.  The  notes  wore  purchase  money  oblfgations 
given  in  payment  of  the  Guffoy-Glllespie  Oil  Co.  stock. — V.  113,  p.  634. 

Troy  Laundry  Machinery  Co.,  Ltd.— Bonds  Subscribed. 

Chandler  A:  (^o..  Inc.,  announce!  that  the  $1.2.')0  000  1.5-'Vear  Sinking 
Fund  S%  gold  l)onds  ha\e  all  been  sold.      See  V.   112,  p.  20*0,  2775. 

U.R.S.  Candy  Stores,  Inc.,  N.  Y. — Stock  Decrease. — 

The  stockholders  will  vote  Sept.  8  1921  (a)  on  amending  the  certificate 
of  incorporation  so  that  the  total  authorized  capital  stock  shall  be  1,180,428 
sh.ares,  all  common  stock,  without  nominal  or  par  value  divided  into  two 
classes  as  follows,  viz.:  Founders  shares,  consisting  of  400,000  shares, 
(as  now],  and  Class  "A"  shares,  consisting  of  780,428  shares"  (now  850.000 
shrs. — Ed. J  (6)  By  addii  g  to  the  purposes  of  the  corporation,  the  words, 
"and  also  all  other  goods,  wares  ancf  merchandise  of  every  kind,  natiu"fc 
and  description."  (c)  On  authorizing  the  directors  and  officers  to  de- 
crease the  Class  "A"  Common  capital  stock  from  time  to  time  when 
deemed  convenient  "provided  such  decrease  can  be  effected  by  the  purchase 
in  the  open  market  or  otherwise,  for  retirement,  of  not  more  than  100,000 
shares  of  said  Class  "A"  (y'ommon  stock  at  a  price  not  to  exceed  .$5  per  share" 
— Compare  V.  113.  p.  739. 

United  States  Envelope  Co. — Regular  Semi-Annual 
Dividend  Increased — No  Extra  Declared. — 

A  semi-ann.  dividend  of  4%  has  been  declared  on  the  outst.anding  $1,- 
750,000  Common  stock,  par  $100,  payable  Sept.  1. 
Common  Dividend  Record. 

1913  '14  to    16.  '17  to  '20.  March  21.  Sept.  '21. 

Regular   (s-a) 23^%  7%  p.  a.     7%  p.  a.         3"^%  4% 

Extra  (in  cash) 2H%P.a.  2)4%        '     

do     (in  stock) 33  1-3%  

—V.  112.  p.  941. 

U.  S.  Industrial  Alcohol  Co. — Dividend  Decreased. — 
A  quarterly  dividend  of  1%  has  been  declared  on  the  $24,000,000  Com- 
mon stock,  par  $100,  payable  Sept.  15  to  holders  of  record  Aug.  31.     This 
compares  with  2%  paid  quarterly  on  the  Common  stock  from  Dec.  1919 
to  Jime  1921,  incl. 

An  official  statement  says:  The  main  product  of  this  company,  industrial 
alcohol,  is  employed  in  so  many  industries  that  the  general  and  continued 
business  depression  has  affected  its  demand.  Other  products  and  special- 
ties are  doing  well.  It  has  been  decided  by  the  board  of  directors  to  reduce 
to  $1  per  share  the  quarterly  dividend  on  the  Common  stock." — V.  112. 
p.   1614. 

U.  S.  Mail  Steamship  Co. — Receivers  Appointed. — 
Federal  .Judge  Manton,  Aug.  17,  appointed  Bmmet  MeCor- 
mick,  of  the  shipping  firm  of  Moore  &  MeCormick,  and 
Herbert  Noble,  of  the  law  firm  of  Noble,  Estabrook  &  Mc- 
Harg  as  joint  receivers. 

The  appointment  was  made  to  succeed  that  of  Arthiu-  J.  Baldwin,  ap- 
pointed by  tlie  Court  on  Aug.  15,  and  who  declined  the  position. 

The  receivers,  after  appointment,  issued  the  following  statement: 

".\s  soon  as  possible  we  shall  file  a  report  with  tho  C^oiu-t  showing  the- 
financial  condition  of  the  company,  and  ask  its  advice  as  to  otw  fiitm^ 
course:  meanwhile  we  shall  continue  the  operation  of  the  ships  and  main- 
tain the  sailings  as  advertised." 

The  receivership  was  the  result  of  a  suit  filed  by  the  Berwind-^Ybile 
Coal  Mining  Co.,  which  asserts  a  claim  of  $151,870  against  the  company. 
The  complaint  states  that  the  liabilities  of  the  corporation  exceed  .$2 ,000.000. 
and  that  the  company  is  unable  to  meet  its  obligations.  In  an  answer 
filed  by  the  company  it  is  admitted  that  the  allegations  contained  in  the> 
bill  of  complaint  are  true  and  the  company  joined  in  the  prayer  for  the 
appointment  of  a  receiver.  Two  involuntary  petitions  in  bankruptcy  were 
also  filed  with  claims  totaling  $45,446. 

Captain  Francis  K.  Mayer,  IVesident.  in  a  statomettt  said:  "1  will  tiu-u 
over  the  company's  affairs,  firmly  convinced  that  I  have  done  my  utmost 
to  place  the  Stars  and  Stripes  on  the  high  seas  in  spite  of  all  eJtorts  to  keep 
our  flag  out  of  commerce.  I  will  turn  over  one  of  the  best  aud  most  ivm- 
pletely  organized  shipping  office  staffs  in  the  country." 

Condensed   Extracts  from  Statement  of   A.    D.    Lasker,  Chairman   of 
United    States    Shipping    Board,    Charging    Insolvency,    &c. 

A  Morass  of  Debt. — The  Board  could  bo  guided  only  by  the  facts,  which 
proved  that  the  U.  S.  Mail  had  never  been  able  to  finance  even  ivmotely 
the  contract  it  had  undertaken;  that  it  was  enti»ngled  in  a  morass  of  debt, 
that  it  was  resorting  to  every  expedient  it  could  devise  to  evade  payiueuts 
overdue  to  the  Government 

Stock  Is  IVoter.— The  U.  S.  Mall  was  incorporated  ostensibly  with  a 
capital  of  $1,000,000.  The  stock,  however,  was  and  Is,  nothing  but  water 
Not  a  share  was  issued.  Mere  pencil  notations  wert>  Inili.iled  on  tho  stulvi 
of  the  stock  book.  The  reuuireil  Kedeial  stamp  tax  ol'SIO.tHUt  was  not  ovtui 
paid.  No  actual  money  was  put  into  the  tnvisurv.  The  tt)U>;evl  SI  ,tHll>.tKH> 
was  neither  cash  nor  property,  but  i-onsistiHi  or  thr»H>  Items 

(a)  Checks  $120,000  face  value,  which  were  lu>Ki  b.\  the  com»»«uy  ss 
Secretary  and  never  cashed     not  i-\en   tt>-ila.\. 
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(h)  A  iiicrolxxiUkoopliiK  entry  orlriOO.OOfXUwrllHKlaH    (!Oh(.  ofKiiiiiiinty  , 
for  (he  sii|)|K)s(«l  KiM-vicn  <>r  jiriothei-  Insolvdiil   Maytii-  cojpor.U-Kui  iii  .•icdiit': 
iiSKiiaraiKoi-olMiccoiilj-.M-l^  1)(^I.W(miii  Mki  (KM.  Mall  and  (lui  HIiipijIiiK  llnai.l, 

((■)  7  N()(t  sliams  of  mIIII  ancXIicr  Mayor  rorpointJoii  wlilih  li:ri  no  viiliii! 
but.  wliicli  for  lihii  II.  H.  Mall's  piirposo  waH  flctll  loiisly  ll.slcd  .il  :t.:(.s(l, <)(»). 

■/•()  Driircr  Fillcrn  Vfssrh.  Tlio  coiiliacl.  callod  foi-  I  tio  doliviry  of  { r, 
forMM^r  <i<'riiiati  pa.-Jsonnci'  viwsois:  .\in(irli"i,  CcMirKi'  \VaMlilnKl<iii .  Ml.  Vir- 
!ioii  AKaiiicniiioi),  I'roHhloiit.  (Irani.,  Sii.s(|iiohaiina,  rrlnco.sH  Mal.olKa, 
I'ocalionlas,  ToLoniac  (foiincM-ly  AnI.lKono),  Aniphlon,  Krtiddom,  Cttllao, 
\oi)Ius.   Huron  and   MadawaNNa. 

'I'ho  (•<>Mi|>a.nv  agreed  not.  only  lo  pay  all  (iyik^hno  of  iiiannlnt';,  (HpilppinK 
and  opurallii!.;  i.hoso  vessels,  but  also  Lo  nay  all  Mic  cosls  of  iiroiidllloiiiMK 
and  to  cliarlcr  (ho  vos.s('l,s  Cor  ,'')  yoars,  al  l.tio  i>ii(I  of  which  I. lino  I  ho  Shipping' 
Board  a(j;riwl  l.o  t.ali(^  back  tho  vcwsols  and  oay  llio  conipjiiiy  i,:'',."/,,  ol  I  ho 
amount  tho  conipanv  had  spout,  on  r(>rondllloiiluk'  or  t.o  soil  llu-  ships  to  tho 
company  and  d<!(liict,  from  Iho  salo  price  a  larK»i  purl  of  tho  roooiidltlonlnK 

''"VinnuMllalolv  aflor  tho  ronlnicl.  was  .siKncd  tho  company's  financial  lii- 
abllilv  dovolo'pod  and  II.  bo;wn  a  porslstoni  cainpalKn  to  ovado  lis  explicit. 
obllRiitioii  to  recondition  and  to  induce  the  former  board  to  pay  all  llio 
oxpon.scs  of  such  work,  ,.  .      .  .  o,  .  „„ 

Contrtnlcii  for  Ships  "As  Is.  -  ItrniiKlitimiiim  «l  Ships. — 'i'ho  comi)any 
suriportod  its  plo.i  by  claiming  thai.  l,h(>  voss(^Is  W(<r(!  not  soawort.hy  and  thai, 
t.liey  had  boon  i-opros<^nt.ed  as  oil  burtuM-s  iiisload  of  coal  huriiiM-s,  t.Iiouk'h  Iho 
coii'tracl.  nxpiirod  thorn  lo  accopl.  Iho  ships  "as  Is,"  WIkmi  Iho  compaiix' 
finally  confessed  lis  liiabililv  to  recondition,  it.  p<M'sua(Iod  l.lios<i  in  aulhorily 
to  expend  upward  of  t,"), 01)0,000  in  n«-ondil.ionlnK  tho  ships,  as  follows: 
Kroe<Iom,  .$:?S,100;  America,  $811,21-1;  (ieorKo  Washington,  'ii;70H,K();i;  Mt. 
—     ■  "" '      ■   '■        ■     »..  .,^.     j^,,,. 
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Vornon,  -islO.O.KO;  .\Kaniemnon,  $1 ,9,'i3,07!>;  President  (irant,  $2,121;  S 
nuohanna,  .1HI>I),.''>70;  Princess  Matoilca,  .|;21.<tl9;  rocahontas,  $l(i,0 
Ainphion,  $:!,''), 227.  „   ,  ,      .  , 

These  sums  l)y  no  means  represent  tho  total  ol)liK,itions  of  tho  Hoard  with 
respect  to  the  ships  named.  Additional  bills  for  the  Amori<!a  ,ind  (ieorro 
WashinRton,  aiTiounlinK  to  aliout  $1  ..WO, 000,  may  have  to  bo  iiaid,  makiiu; 
a  total  cash  outlay  of  more  than  |;6.000,0()0. 

With  respect  to  the  OeorKe  Wa.shinRton  and  the  Americ;i,  the  recondi- 
tionihp  of  which  (;ost  moro  than  ,$8,000,000,  tho  records  show  the  company 
spent  only  about  $20,000.  ,     , 

The  Aeolus,  Huron  and  Madawaska  never  Ijecaiue  dolivorablo.  and  tho 
conipanv  refused  to  accept  delivery  of  the  Callao, 

As  to  tho  eleven  ships  upon  which  worlc  was  done,  tho  company  defaulted 
coTiipletcly  with  re.spoct  to  the  Amphion,  Freedom,  Mt,  Vernon,  AKamem 
non  and  i'rcsident  (irant,  and  even  rofased  to  sign  charter  parties  for  the 
three  last-named  vessels. 

There  are  certain  re<'onditioninK  bills  contracted  by  tho  U.  9.  Mad, 
amountlnK  to  moro  than  $,')00,000,  which  it  has  not.  paid  and  <'ould  not  pay 
and  for  which  claims  will  bo  made  against  tho  Shipping  Board. 

The  company  could  not  even  pay  for  voyage  repairs  on  shiiis  it  has  l)(;on 
operating,  which  have  amounted  to  moro  than  $100,000,  and  llio  Shipping 
Board  will  in  all  probability  have  to  pay  a  further  sum  of  more  than  $100,000 
to  prevent  its  ships  being  sold  to  satisfy  the  contractors. 

Btwrmous  Debts  I ncurred .—The  Shipping  Roard  is  also  informed  that  tho 
company  has,  in  one  way  or  another,  incurred  enormous  debts  of  various 
kinds  in  Europe,  and  that  its  European  creditors  have  instigated  proceed- 
ings and  in  ope  instance  have  already  seized  one  of  the  ships  (Pocahontas) 
in  satisfaction  of  those  foreign  debts. 

Charter  Hire  Unpaid. — With  raspect  to  charter  hire,  the  contract  pro- 
vided that  the  company  should  pay  the  Board  monthly,  in  advance,  for 
the  use  of  the  vo.s,sels  at  the  rate  of  .$3  50  per  net  registered  ton  per  month 
fsee  item  below) .  The  company  not  only  failed  to  pay  the  full  amount  of 
charter  hire  due  prior  to  March  ,31  last  on  certain  vessels,  but  has  refased 
to  pay  charter  hire  since  that  date  on  any  vessel.  The  total  amount  of 
charter  hire  due  bv  tho  company  was  $73 1 ,443  3(5 ,  of  which  the  company  had 
paid  only  $242,012  68,  leaving  due  the  Government  $489,430.  In  addition 
there  is  now  due  charter  hire  on  the  George  Washington ,  which  sailed  from 
New  York  on  Aug.  3. 

Fall  in  Shipping  Charter  Hire. — 

In  connection  with  the  chartei-  hire  of  $3  50  per  net  registered  ton  per 
month  mentioned  above,  the  "Wall  Street  Journal"  Aug.  16  says:  "The 
price  in  England  is  now  down  to  50  cents  a  ton  and  the  Japanese  Govern- 
ment has  leased  to  Japanese  shippers  the  German  passenger  ships  seized  in 
Japan  for  4i4  cents  per  ton  a  month,  recognizing  that  there  is  no  value  in 
shipping  at  the  present  time  and  that  the  Government  must  do  everything 
to  maintain  its  shipping  interest. 

"Admiral  Benson  recognized  the  perilous  situation  and  agreed  to  recom- 
mend a  reduction  in  U.  S,  Mail  rates  to  $1  per  ton  a  month.  It  was  under- 
stood that  beginning  -with  April  1  payments  should  be  suspended  pending  a 
settlement." — V.  113,  p.  544. 

United  States  Rubber  Co. — Obituary. — 

Colonel  Samuel  P.  Colt,  Chairman  of  the  Board,  died  at  his  home  in 
Bristol,  R.  I.,  on  Aug,  13.— V.  113,  p.  191. 

United  States  Steel    Corp. — Wage   Reduction. — 

A  statement  by  Chairman  Elbert  H.  Gary,  dated  Aug.  20  says,  "In 
■view  of  the  prevailing  low  selling  pricas  of  steel  as  compared  to  costs  of 
production,  it  is  nex;es.sary  to  make  reductions  in  wage  rates  and  therefore 
we  will  recommend  to  subsidiary  companias  that  the  general  rates  of  da.y 
labor  be  decreased  to  thirty  cents  per  hour,  to  become  effective  on  Monday, 
Aug.  29.  and  that  other  wages  and  salaries  be  equitably  adjusted." — 
V.  113,  p.  739. 

Utah  Copper  Co. — Copper  Outlook. — 

D.  (".  .lack  ling.  Managing  Director,  in  answer  to  questions  as  to  when  this 
company  and  the  Nevada  Consolidated  Chopper  Co.  may  rasumo  operations, 
says  that  nobody  knows  just  when  the  situation  respecting  copper  produc- 
tion is  going  to  change. 

Mr.  Jackling  adds:  "The  situation  may  be  summed  up  as  being  neither 
a  question  of  weeks  nor  years.  It  is  not  a  question  of  weeks,  for  there  is  no 
immediate  prospect  of  an  early  rasumption  of  production .  On  the  other 
hand,  it  will  not  be  a  question  of  years,  for  the  production  of  copper  is  not 
kejeping  pace  with  coasumption. 

"Demand  will  soon  overtake  the  supply.  When  something  like  a  reason- 
able demand  comes  from  foreign  countrias  for  copper,  tho  situation  will 
change  for  the  l>etter.  The  demand  for  copper  will  follow  the  demand  for 
other  raw  materials.  Sinci;  the  war  wo  have  sold  copper  at  prices  whi<:h 
before  the  war  we  thought  would  mean  ruin  to  u,s." — V.  112,  p.  2640. 

Utah-Idaho  Sugar  Co. — Capitalization. — 

The  stockholders  on  Aug.  6  voted  to  divide  the  $30,000,000  Common 
stock  (par  $10)  into  ,500.000  shares  Pref  and  2,500,000  shares  Common. 

Large  holders  of  the  Common,  It  Is  stated,  have  agreed  to  take  200,000 
shares  of  the  new  Pref,  stocK  at  $7  per  share  to  finance  seasonal  operations. 
—V.  113,  p   427,  91. 

Utah  Power  &  Light  Co. — Definitive  Bonds  Ready. — 
The  Guaranty  Trust  Co    of  N.   Y.  Is  now  prepared  to  exchange  the 
outstanding  temporary  Ist  Lien  &  Gen.  Mtge    gold  bonds,  series  7s  due 
1941  for  definitive  bonds.      (See offering  in  V.  112,  p.  478). — V.  112,  p.  27.50. 

Vale-Oresron  Irrigation  Co.- — Foredofiure  Sale. — 

RoV)fTt.  ¥.  Maguire,  Master  in  Chancery,  pursuant  to  decree  of  U.  S. 
Dlstric-t  Court  for  the  District,  of  Oregon,  will  sell  tho  entire  property 
rights,  hi;.,  on  Aug.  29  at  tho  f!ourt  House.  Vale.  Malheur  Clounty.  Ore.,  to 
satisfy  .$1 ,377,000  due  Colonial  Trust  Co.  and  other  sums  totaling  $102,370 
due  oXhoTH. 

Valparaiso  Lighting  Co, — Merger. — 

3e^'  Indiana  Klectric  tJorp.  above. — V.  109.  p.  987. 

Ventura  Consolidated  Oil  Fields. — Enrnings. — 

It  is  unofficially  rcfxirlo/l  that  net  earnings  ;ift(!r  d(!pr(!ciation.  doi)letioii 
and  a  rt^ntTvi;  for  Ki^ie.ral  taxos.  for  the  first  6  months  ending  June  .30  19ZI . 
amountwl  Ut%\  ,179,000  or  more  than  75%  ahead  of  1920. — V.  112,  p.  2.323. 

Wabash  Valley  Electric  Co.— Merger. — 

Hcyi:    Indiana   FAwi.ru:  t;orp       V.    105,   p.   2462. 

Waldorf   System,   Inc.  —RelireH  Pref. — Slnren. — 
fmwldent  I'    K    Woodward,  recently  announced  that  tho  con 


which  accounts  In  a  lar^o  moasure  lor  iho  iiicroaf;o  jn  lis  marrfot  viiliio  ovor 
llM  par  valiio  of  .IHO;  in  fact  lis  (llvldonil-paylnK  atdllty  W(jiild  probably  lx) 
rofloct.ed  In  a  high   r  inarUot  nrico,  worn  It  .-i  no-iiar  valiin  Niock 

"The  niiiiihororoiirMloreH  dim  IncroaHod  froin  5'.l  In  1010  to  87  In  1921.  With 
but  the  aildll.lon  of  $290,000  of  o;ti)ltitl  tlirouKh  Hi"  huIo  of  Prof  slock. 
OlivloiiHly  the  liioro.-isod  oarnlng  alilllly  of  tho  addllionitl  HloriM  liiiH  luided 
lo  tho  value  behind  the  Prof  nIocIc,  and  (li<i  o.trnlnp;H  which  can  Iwt  dlM- 
Iribiited  to  the  Common  Hl.ockholdors"      V.  113,  p.  427. 

Warren  Oil  Co.,  Bartlesville,  Okla.  —Receivernhip. — 

A  rocolvor  was  riM-onlly  .'ippoinled  for  this  conip:in.v  following  tho  dlM- 
covory  of  $1 ,000,000  Hlioitago  in  the  iic.coiliit.H  of  fiiKlllve  President  Warroii 
(I.  Hpiirgin  of  tho  Michigan  Aveniio  Trust  Co..  <;hlcago,  who  alsfj  w;«i  a 
(Ill-lector  of  tho  oil  company.  iS(!o  under  "Items  about  Hanks,  Trust  Com- 
panies,  &c.."  In   V.    112,   p,  705,  598.  409.  388, 

Welch  Grape  Juice  Co.  -Cupilnl  fnrreane.    - 

The  conipanv  rocoiilly  I'lhiil  a.  <!«!rtlflcato  with  the  Hocrotary  of  Htat«  at 
.\il.,-iiiy  liicri^-islng  ils  staled  f-.-ipll,-il  Ironi  .%1  ,7.''iO,0(lO  lo  M,!. 000  (100  by 
iiKToiisIng  Its  (Jommon  stock  from  ,50,000  no  par  v.'iliio  shares  to  80,000 
shares.  (Company  has  $1,, 500. 000  authorized  Issiio  of  Prof,  stock.  The 
30,000  shares  of  Coinnion  stock  will  bo  hold  for  conversion  of  $1,000,000 
lO-.vr.  8%  convortilile  bonds.      Hfi;  boiiil  otl'(!riiig  in   V.   ll.'J,   p.  .541. 

Western  Union  Telegraph  Co. — To  Authorize  lirmdit. — 

Tho  stockholders  will  vote  .Soiit,  8  on  authorizing  $15,000,0f)0  1 .5- Year 
^>H%  «<>!<'  bonds  dated  Aug.  1  1921,  and  also  on  apjirovlng  a  covfmant  that 
"whil<'-  aii.v  of  tho  bonds  are  outstanding  tho  company  shall  not  create  any 
now  mortgage  (other  than  purrhasomoiie.v  inortg;igos)  or  charge  upon  all  or 
any  part  of  its  real  oslal.e  or  tislograph  plants  or  upon  tho  securities  of  sub- 
sidiary comijanios  hold  by  it,  unless  the  b(mds  shall  bc!  s<j<:iireil  by  such 
mortgage  or  charge  ratably  with  any  other  debt  s(!Curod  thereby,  and  that 
an.v  such  mortgage  or  charge  shall  expressly  so  provide,"  Tho  proposed 
issue  will  bo  tho  first  issue  of  (Capital  socllriti<^s  made  bv  tho  co.  since  1007 

Tho  Now  York  Stock  It'.xohango  lias  admitted  lo  tho  list  $15,000,000 
1.5- Year  (i'A%  gold  bonds  duo  Aug.  I  1036,  when  i.ssuod.  Soo  offering 
in  V.  113.  p.  739. 

Wheeling  Steel  Corporation.   -La^or  CnntroverHy. — 

The  Executive  (^ommittco  of  the  Amalgamated  Association  of  Iron.  Steel 
&  Tin  Workers  has  declared  a  strike  in  all  the  plants  of  tho  corporation. 
Officials  of  tho  labor  organization  say  that  this  is  merely  a  formal  step 
based  upon  the  rules  of  tho  Association  and  was  forced  by  the  fact  that 
tho  compan.y  locked  tho  union  men  out  some  weeks  ago.  following  the 
oxijiration  of  tho  agreement  on  June  30  between  tho  Association  and  the 
Whitakor-Glessner  Co.  and  the  Wheeling  Steel  &  Iron  Works.— V.  113. 
p.  301,  191. 

White  Motor  Co. — Declares  Regular  Dividend. — 
The  regular  quarterly  dividend  of  $1  per  share  has  been  declared  payable 
Sept.  30  to  holders  of  record  Sept.  15.  It  is  reported  that  recent  truck 
sales  havo  been  of  a  satisfactory  nature  and  owing  to  general  improved  con- 
ditions, tho  directors  felt  justified  in  taking  this  action. — V.  113.  p.  427. 
It  is  unofficially  reported  that  the  company  has  reduced  bank  loans. 
$2,500,000  since  March  31.— V.  113.  p.  427. 

Wholesale  Grocers'  Corp. — Organized. — 

A  published  statement,  revised  for  tho  "Chronicle,"  says: 

Tho  Wholesale  Grocers'  Corp.,  with  a  capital  stock  of  $7,000,000,  is  the 
outcome  of  a  merger  of  three  wnolesale  grocery  houses  in  Chicago — Durand 
&  Kasper  Co..  Henry  Horner  &  Co.  and  McNeil  «&  Higgins  Co.  Tho  con- 
solidated concerns  will  occupy  the  building  erected  a  few  years  ago  by  the 
McNeil  &  Higgins  Co.  at  301  East  Grand  Ave.,  Chicago. 

The  executive  personnel  of  the  three  organizations  has  been  retain<3d. 
Henry  C.  Durand  will  be  Chairman  of  the  Board:  Oscar  B.  McGlasson, 
V.-Pres.  &  Sec.  of  McNeil  &  Higgins.  will  be  President;  Maurice  L.  Homer. 
Pres.  of  Henry  Horner  &  Co.,  V.-Pres.  &  Treas.  Other  executives  wiU  be: 
Malcolm  McNeil,  founder  of  McNeil  &  Higgins  Co.,  Chairman  of  Executive 
Committee;  M.  Clordon  McNeil.  Alport  Homer,  M.  J.  McNeil,  Herbert 
Delafield.  R.  J.  Roulston  and  W.  D.  Downs.  Vice-Presidents;  M.  L.  Hor- 
ner Jr.,  Sec,  and  C.  Durand  Allen,  Asst.  Treas. 

Of  three  merged  organizations,  Henry  Homer  &  Co.  was  founded  in  1842. 
Its  $40,000  building  at  571  West  Randolph  St.,  Chicago,  has  been  taken 
over  by  the  corporation.  The  Durand  &  Kasper  Co.  was  established  In 
1851  and  the  McNeil  &  Higgins  Co.  six  years  later. 


CURRENT     NOTICES 


— The  Cleveland  Trust  Co.  in  its  "Business  Bulletin,"  an  analysis  o 
commercial  and  industrial  conditions  in  the  Middle  West,  gives  a  diagram 
showing  the  price  fluctuations  of  nine  makes  of  touring  cars  during  the 
last  nine  years.  In  their  remarks  supplementing  this  chart  the  institution 
says:  "In  general,  prices  fell  from  1913  to  1916,  when  they  reached  the 
lowest  points  in  the  history  of  the  Industry.  During  the  next  four  year 
the  trend  of  prices  was  upward  and  in  a  majority  of  the  cases  the  highest 
evels  were  reached  at  the  opening  of  the  present  year.  Since  that  time 
there  has  been  a  series  of  reductions  that  has  carried  the  prices  down  in  a 
number  of  cases  to  the  levels  of  1913,  but  in  no  case  to  those  of  1916.  In 
proportion  to  their  prices  the  low-cost  cars  have  made  the  greatest  reduc- 
tions, the  medium  priced  ones  have  come  down  less,  and  the  most  expensive 
cars  have  fallen  in  price  the  least  of  all.  These  statements  are  true  not 
only  of  the  cars  shown  in  the  diagram,  but  of  standard  makes  of  auto- 
mobiles in  general.  .  .  .  The  industry  is  now  entering  upon  a  period  of 
active  competition  such  as  it  has  never  before  experienced.  It  seems 
probable  that  further  reductions  will  bo  made  next  year,  if  not  this." 
We  presume  that  copies  of    Business  Bulletin"  may  be  had  on  request. 

— The  Equitable  Trust  Company  of  New  York,  37  Wall  Street,  through 
its  Income  Tax  Department,  Franklin  Carter.  Jr..  Manager,  has  compiled 
and  is  sending  to  its  friends  an  attractive  booklet  entitled  "Some  ImjKJrtant 
Amendments,  New  York  State  Laws."  This  pamphlet  contains  a  brief 
summary  of  the  principal  amendments  of  interest  to  banks  and  trust 
companies,  made  by  tho  New  York  State  Legislature  which  adjourned 
April  16  1921. 

— Taylor  Bates  &  Company.  Members  of  the  New  York  Stock  Exchange, 
have  announced  tho  opening  of  a  branch  office  in  the  Liggett  Building 
at  41  East  42nd  Street,  and  the  discontinuance  of  their  Hotel  Belmont 
branch.  John  Na,sh  Kirby,  who  has  been  branch  office  manager  at  the 
Hotel  Belmont  for  many  years,  and  L.  Stewart  Wing,  who  is  a  member  of 
the  firm,  will  be  at  the  now  branch  office, 

— President  Millerand  of  France  has  conferred  at  Paris  upon  William 
Nelson  C:;romwell  of  New  York  the  decoration  of  Officer  of  tho  Legion  of 
Honor.  Mr.  Cromwell  had  previously  been  made  a  Chevalier  of  the 
IjOgion  of  Honor  several  years  ago. 

— Tho  firm  of  Thayer.  Morey  &  Co.  was  dissolved  by  mutual  consent 
on  Aug  15.  Robert  W.  Morey  and  Clarence  L.  Morey  will  conduct  a 
municipal  security  business  under  tho  firm  name  of  Morey  &  Co.,  with 
offices  at  111  Broadway.  Now  York  City. 

— The  Now  York  Trust  Co.  has  been  named  as  Tru^rtee  under  Mortgage 
of  tho  Gcnioral  Mines  Corp.  of  Bolivia,  dated  .July  1  1921.  given  to  secure 
an  issue  of  $1,500,000  iiar  value  7%  Collateral  Trust.  Gold  Bonds  due 
Jan.  1  1934. 

—John  W.  Allen  and  Newell  P.  Weed  havo  formed  a  co-partnership 
under  tho  name  of  Allen.  Weed  &  Co.,  to  succeed  Weed  &  Co.  The  new 
firm  will  deal  In  Investment  securities  with  offices  at  61  Broadway.  Now 
York  City. 

— "System."  tho  magazine  of  business.  In  Its  September  number  has  an 
article.  'What  I  Learned  About  Business  from  Ford,"  by  James  Oouzens 
formerly  Vlco-Prosldent  and  Treasurer  of  Ford  Motor  Co. 
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GENERAL  MOTORS  CORPORATION  AND  SUBSIDIARY  COMPANIES 


I'DNUKNSKD  CUNSOLIUATKI)  BALANCE  SHEET  AS  OK  JUNE  M  1921. 


ASSETS. 
Current  and  working  aitsets: 

(•a.->h  111  l.iiuk^iuul.m  huiul    •-- $49,:{():i,()r):{  24 

Liiilml  SiaU-fi  (loxi-rmiitiiil  buuds -., 29,744  29 

Murktttaltlu  seiiurities  .-.i . ;V2,8;ir)  29 

Sit,'ht  drafts  a^iiiust  B-L  attached  and  C.  O.D riM7,H{)7  ;i9 

Notes  rucnivably -.- 9,i;{:i,;iS7  42 

A<-f«miits  itH-eivahle  aiul  trader  aooeptanoes- — • 21  ,()42,(i()t)  18 

liivtiutniU'^  at  «'ust  or  U'ss        147,')()2,0S»)  9() 

i*rt»pttiil  exjHjuswM                                                             1,527,024  9() 


Total  current  and  working  assets $234,179,805  73 

Investments: 

tl^ln  ullud  and  at?cessory  companies 63,373,045  03 

Permanent   Investment: 

li.ul«stHl»<.  plant  Mind  .•(luipnu'.nt 254,303,053  28 

Deferred  expenses  -- 0,810,345  97 

Good- will,  patents,  copyrights,  &c 22,421,702  81 


Total  assets    - $581,149,212  82 

LIABILITIES,  RESERVES  AND  CAPITAL. 
Current   Liabilities: 

AtiiHjuuts  pavahly  and  trade  acceptances $19,852,581  32 

Notes  payable 08,808,250  17 

Ta.xes,  payrolls  and  sundries  accrued,  not  due 20,381,334  84 

Accrued  dividends  l*referred  &  Debenture  stock  payable  Aug.  1 1 ,018,037  91 


Total  Current  Liabilities  $110,000,804  24 

Purchase  Money  Bonds  and  Notes: 

Purchase  money  bonds $1,007,398  00 

Purchase  money  notes,  account  Fisher  Bodj^  Corp.  stock  purchase 5,000,000  00 


Total $6,007,398  00 

Reserves: 

Reserve  for  depreciation  of  real  estate ,  iilants  and  equii)ment ._ $32 ,707 ,745  22 

Reserve  for  employees'  in\  estment  luutl  and  smxchy  contingencies 3 ,255,831  81 

Reserve  for  Federal  taxes  and  extraordinary  expenses 2 ,705 ,009  81 

Reserve  for  bonus  to  employees 43,850  87 


Total  Reserves 38,773,103  71 

Capital  Stock  and  Surplus: 

Debenture  7% $25,037,900  00 

Debenture  0% 58,283,800  00 

Preferred  0% 10,183,400  00 

Common  stock,  no  par  value 1200,405,975  25 

Common  stock  ($100  par  value) 58,000  00 


Total  Capital  stock $300,569,075  25 

Interest  of  minority  stockholders  in  subsidiary  companies  with  respect  to  capital  &  surplus       1 ,028,039  70 
Surplus -" 117,510,791  92 

Total  Capital  stock  and  Surplus . 425,707,900  87 


Total  Liabilities,  Reserves  and  Capital $581,149,212  82 

t  20,528,790  21-40ths  shares  outstanding  at  SIO  per  share,  $205,287,905  25:    111,807  shares  held  in  reserve  account  of 
subscriptions  not  fully  paid,  at  SIO  per  share,  $1,118,070  00. 

INCOME  AND  SURPLUS  ACCOUNT— SIX  MONTHS  ENDED  JUNE  30  1921. 

First  Quarter.      Second  Quarter  Total  0  Months. 

Net  earnings $3,707,944  49  $14,551,510  41  $18,259,4(>0  90 

Less:  Provision  for  Employees' Investment  Fund 510,005  00          580,455  00  1,091,000  (X) 

Interest  on  notes  and  trade  acceptances 1 ,501 ,215  00       1 ,420,109  02  2,927,325  22 

Employees' Housing  Development 2,500  00                 SOO  00  2,200  00 

2,014,320  60       2,006,204  02         4,020,585  22 


1,693,623  89     12,545,25179       14,238,875  08 
Less:  PhroA-ision  for  Federal  taxes  and  extraordinary  expenditiu*es 18,13120  11,34189  29,473  15 


Balance  equals  Net  Profits  before  deducting  refunds  made  to  customers 
under  agreement  of  Oct.  1920,  which  agreement  guaranteed  customers 
against  price  reductions  before  July  1 1921 1 ,675 ,492  63     12 ,533 ,909  90       14 ,20V>.4()2  5;i 

Deduct  total  liability  incurred  under  aforesaid  agreement  on  account  of 

1921  sales  due  to  price  reductions  made  pre^■ious  to  July  1  1921 . 4,549,870  99 

Balance $9,ti59,531  54 


Greneral  Motors  proportion  thereof $9,605,675  60 

Surplus,  Dec.  31  1920 121.273,217  (X> 

$l30.S7§,8t12  tiO 

Less:  Preferred  and  Debenture  stock  di\adends — 6  months 3,13i  ,125  43 

Common  stock  dividends — 0  months I0.23l>.97r>  '.V^ 


13.3tW.UX)  68 


Surplus,  Juno  30  1921 ..- $117,510,791  92 
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COMMERCIAL  EPITOME 

New   Voric,  Fiidaii  Nujht,  Ami.  V.)  \\Y1\. 

Tnidc  coiilimu's  (o  imin'ovc  slinlilly.  Tlic  ^'iiiii  Is  only 
slight,  but  still  ill  Moinc  dircc't  idiis  llu>n'  is  a  ^tiiiii.  Tlml 
is  (lie  viliil  poiril.  Iron  and  stc(>l  sell  a  lillic  iicllcr,  ('Sjic 
cially  inm.  Ilic  |iric(>  of  wiiicii  lias  ailvaiiccd.  Wool  is  In 
soiiicwiiat  hctlci-  dciiumd  and  steadier.  Tliere  is  a  fair 
\vlu»k'sale  and  Jobiiiiij;  l)usiness  in  some  lin(>s.  Kelail  trade, 
ho\vov(>r,  is  more  <|uie(.  as  in  some  soi-t  il  is  be! ween  sea 
sons.  And  in  many  o(li(>r  direetions  llie  trnlli  is  lliat  (be 
buying  is  to  supiily  innnediato  needs.  LouK-dislance  bnyiuf,' 
is  Vbe  excei>tion.  ('o()l(>r  weallier  in  some  part  of  (be  coun- 
try bas  belped  liusiness  somewbal.  but  in  (be  main  a  si)irit 
of  conservatism  still  dominales  American  business.  Tbe 
irre.nularity  and  at  limes  tlie  de|iressioii  in  Ibe  slock  mar- 
ket bas  a  ratlier  sob(>rin,ii  effecl  in  Ibe  mercaulile  world, 
liesiiles  there  is  some  uncerlainty  as  (o  wbetber  tbe  de- 
dine  in  prices  of  commodities  has  cnlminaled.  There  is  a 
dispo.sition  to  so  slow  until  this  question  can  be  deter- 
mined w.ith  resonable  certainty.  Wlieat  has  declined  this 
week  7  to  S  cents,  and  recently  something  like  18  cents 
per  bushel.  C'orn,  oats  anil  rye  are  also  noticeably  lower. 
The  Hour  trade  is  dull,  and  latterly  prices  have  fallen  some 
30  to  40  cents  i)er  barrc'l  at  the  West.  I'rovisions  are  down, 
with  a  very  large  movement  of  bojis  to  market  at  very 
much  lower  prices.  Cotton  is  lower,  despite  some  bad  crop 
reports,  especially  from  Texas  and  Georgia.  Sugar  has 
further  declined.  Speculation  is  (piiet  all  over  tbe  country, 
both   in   securities  and   conunoditi(-s. 

The  "outside  public"'  is  in  no  shai)e  to  .si)e(ulate  after 
the  tremendous  decline  in  speculative  markets,  both  for 
stocks  and  merchandise,  during  the  i)ast  year.  In  popular 
parlance,  it  is  "broke,"  and  cannot  buy,  even  though  things 
look  cheap.  Meanwhile  exports  of  wheat  continue  on  a 
big  .scale,  and  are  up  for  the  season  to  nearly  the  highest 
totals  ever  known ;  and  the  reason  why  prices  have  de- 
clined in  .spite  of  this  fact  is  that  the  American  farmer  is 
.selling  his  wheat  freely  this  year  after  the  rough  experi- 
ence of  1920  in  holding  back  bis  crop.  It  may  be  added 
that  the  Southern  farmer  is  also  forw-arding  his  cotton  to 
market  very  freely,  though  this  would  appear  to  be  cotton 
left  over  from  last  season.  The  receipts  at  the  ports  thus 
far  this  season  are  about  treble  those  for  the  same  time 
last  season.  Evidently  the  cotton  farmer,  no  more  than  the 
grain  farmer,  is  going  to  be  caught  napping  this  year.  In 
the  shoe  business  there  is  a  certain  amount  of  activity 
for  Fall  and  Winter  delivery.  A  very  fair  business  is  be- 
ing done  in  textiles  and  wearing  apparel.  Exports  of  cloth- 
ing have  been  large  enough  to  attract  attention.  Business 
in  anthracite  coal  has  increased  somewhat.  The  soft  coal 
output  has  not  increased.  The  lumber  trade  looks  a  trifle 
l)etter,  with  railroads  buying  more  freely,  a  better  export 
demand  from  Japan,  and  the  market  relieved  of  some  big 
supplies  that  were  recently  pressing  upon  it.  The  outinit 
of  automobiles  has  increased,  and  prices  are  again  lower  in 
some  cases.  A  suggestive  thing  is  that  mail  order  business 
is  some  35%  smaller  than  a  year  ago,  owing  to  the  low 
prices  current  for  farm  products.  This  emphasizes  the  un- 
doubted fact  that  the  farmer  is  in  no  shape  to  buy  manu- 
factured articles,  which  are  still  ruling  at  higli  prices  that 
include  high  costs  of  labor,  whereas  on  the  farm  wages 
have  declined  something  like  50%  as  compared  with  last 
year. 

As  to  the  future,  it  is  no  way  to  bring  back  pro.sperity  to 
adopt  high  tariff  taxes,  keeping  out  the  goods  of  Eui'ope, 
the  only  thing  she  has  to  offer  us  in  exchange  for  ours  sinc(> 
she  has  little  gold.  It  is  manifestly  absurd.  iSIeanwhile 
there  is  endless  debate  on  the  tariff  bill.  Nobody  knows 
just  what  will  be  done  about  it,  or  about  other  taxes.  I'be 
uncertainty  of  It.self  hurts  business.  Unemployment  is  in- 
creasing. It  is  \\]>  to  5,735.000  in  this  country.  The  produc- 
tion of  iron  and  steel  is  still  tbe  smallest  for  18  years  i)ast. 
It  is  only  about  25  to  30%  of  capacity.  And  though  July 
was  the  fourth  largest  month  in  its  exhibit  of  building, 
the  record  would  have  been  far  better  but  foi-  high  costs  of 
labor  and  material.  And  costs  of  material  would  come 
down  if  tbe  cost  of  labor  would.  Wliat  is  needed  is  a  read- 
justment of  firice.s.  a  correction  of  Ibc  dislocation  of  i)rices 
as  between  raw  i)roducts  and  mainifactures,  tbe  latter  be- 
ing too  dear  for  (h(;  straitened  fanner,  lleduced  costs  of 
production  are  imjjerative,  esix-cially  through  a  reduction 
In  wages:  also  through  reduction  of  income  and  other 
taxe.s.  A  vigorous  jirotest  against  a  continnation  of  tbe 
(•xcesH  profits  tax  until  ]f)22  is  made  by  (be  American 
Hankers'  Association,  in  wbicli  it  is  cluiracterized  as  one 
of  (be  chief  reasons  ff»r  the  continued  bigb  cost  of  j»ro- 
ductif)M  of  finislied  jirodncts,  as  against  farm  i»roducts  aiid 
raw  irialr-rials,  and  as  relarding  tbe  n^-emfiloyment  of  la- 
bor. And  finally  relief  by  disarmament  is  needed  in  this 
country,  jirovided  other  nations  also  act  with  (be  TInKed 
States  in  this  historic  mov<'nient,  one  of  the  most  momen- 
tous in  the  annals  of  (be  human  race. 

Eiiro(.e,  (bough  in  somewbal  betler  Hhar>e,  is  slill  jtooi'. 
Jt  has  siiffercrl  this  summer  from  (be  grea(est  bea(  wave 
ari'l  drought  known  for  ce/jtin-jeH.  As  long  as  Euroiie  is 
down  thr-  fniled  H(a(es  nnist  feel  (lie  effects,  Enrojie's 
eropH  an!  not  ho  (loor  as  had  been  feared,  for  i(s  grain  bad 


got  H  good  rool  before  the  drought  and  lu'at  Htruck  It.     But 

i(  will  have  (o  Inijiorl  heavily.  And  in  blind  and  Hlundilitig 
Uussia  ndllions  ate  slar'ving  and  moie  must  starve  before 
aid  from  this  country  can  reach  Ibi'm.  'Ibe  Hoover  (Join- 
ndsslon  ver.v  projterl.v  re(|ulred  thai  (be  dispenslon  of  sup- 
plies sliould  be  enlirel.v  wKhIn  Its  own  <'on(rol,  and  not  at 
all  wKbin  (ha(  of  the  Soviet  (Jovernment,  wblcli  coolly 
deniiUHled  (ba(  Soviet  agen(s  should  have  a  large  share  lit 
(he  work,  a  projutsilion  which  il  bas  been  forced  to  aban 
don. 

At  Illica.  N.  v.,  (be  wages  of  7,000  workers  at  knl((lng 
nulls  will  be  reduced  10%  on  Se|»l.  I,  and  liicreaseil  work- 
ing lime  will  follow.  Weavers'  wages  were  reduced  20% 
by  (he  Indiana  ('ollon  Mills,  at  (JaimeKon,  which  have 
resumed  operations  following  a  brief  sliut-d<ivvn  flue  (o  a 
laboi"  dispule.  \  10%  wage  ciit  was  ainionu'cd  at  the 
Harlan  |)l;in(  of  (be  I'.edilebem  Sbi|iliuldim,'  ("or|»ora(ion  at 
Wilminglon,  l>el.  Tbe  Duncan  Collon  Mills  of  (Jreenville, 
S.  ('.,  rei)ort  business  vei-y  much  belter  than  it  was  (JO  or 
!)0  days  ago.  Almost  every  mill  in  (bat  section  is  oi)erating 
full  (inie.  f)n  Aug.  15  the  mills  owned  by  tin;  Nelson  D. 
White  &  Sons  ('o..  Inc.,  at  Winchendon  Si)rings,  (Jlen  Allen 
and  Whit(>  (Jalley,  Mass.,  and  at  reterboi-o  and  East  Jaf- 
frev,  N.  II.,  began  to  ojierate  on  a  full-time  basis  of  .50 
hours  i>er  week.  At  Charlotte,  N.  ('..  the  Ilartsell  (.'otton 
Mill,  which  had  been  closed  since  June  1  b.v  a  strike,  has 
reopened.  The  ('annon  Mills  there  resumed  work  on  Aug. 
17.  Other  mills,  it  is  understood,  are  likely  to  reopen  un- 
der military  protection.  Nalional  Guard  troops  were  or- 
d(>red  to  Concord,  X.  C,  to  supj)ress  disorders  growing  out 
of  a  strike  of  cotton  mill  workers  in  (irogress  for  several 
moudis.  As  to  tb(>  disturbance  rei)orted  in  North  Carolina 
mill  cenlres,  the  following  (elegram  came  from  Charlotte, 
N.  Vj.  :  "There  was  no  trouble  at  tbe  Locke  Mill,  but  we 
understand  another  mill  resumed  oi)erations  there  also,  and 
a  few  workers  (rioting,  it  is  said)  were  arrested."  The 
Merrimac  Manufacturing  Co.  of  Lowell,  Mass..  will  shut 
down  to-morrow  for  a  two  weeks'  vacation,  reopening  on 
Sept.  G.  At  Jamestown,  N.  Y.,  on  Aug.  IS,  the  strike  in 
the  four  textile  mills,  which  had  been  in  force  since  June  1, 
was  settled  on  the  basis  of  a  49-hour  week,  in.stead  of  the 
48-hour  week  asked  for  by  the  strikers.  Reports  from  Pat- 
erson  indicate  that  about  50%  of  the  silk  goods  industry  is 
now  oi)erating,  though  no  mills  are  working  on  full  time. 

An  agreement  lias  been  reached  in  the  wage  dispute  be- 
tween union  paper  mill  workers  and  11  newsprint  manu- 
facturing companies,  which  provides  for  reductions  rang- 
ing from  10%  for  skilled  men  to  25.%  for  common  labor. 
At  Springfield,  ilass.,  the  plants  of  the  Strathmore  Paper 
Co.  at  Mittineague  and  Woronoco,  with  600  hands,  were 
closed  Aug.  15  for  several  weeks,  the  date  of  reopening  to 
depend  mainly  on  business  conditions.  A  strike  has  been 
called  in  all  mills  of  the  Wheeling  Steel  Corporation  b.v 
the  Amalgamated  Association  of  Iron,  Steel  &  Tin  Plate 
Workers,  on  account  of  an  alleged  refusal  of  the  corpora- 
tion to  negotiate  a  wage  scale  for  Whitacker-Glessner  Co., 
a  subsidiary.  Other  subsidiaries  affected  are  Wheeling 
Iron  &  Steel  and  La  Belle  Iron  Works.  Normally  the  cor- 
poration employs  2,000  to  3,000  amalgamated  members. 

Secretary  of  Labor  iJavis  reported  to  the  Senate  that 
5,735.000  per.sons  are  out  of  employment  in  the  United 
States.  The  number  of  Government  employees  in  Wash- 
ington was  down  to  76,514  persons  on  Aug.  1,  a  reduction 
of  41.246  since  the  armistice,  it  is  said. 

At  r^etroit,  Mich.,  on  Aug.  17,  there  was  a  third  cut  in 
prices  b.v  producers  of  Hudson  and  Essex  automobiles  to 
lower  prices  than  ever  before.  The  Hudson  Super-Six  last 
year  sold  at  .1;2,()00.  The  new  price  is  .$1,895.  The  Es.sex 
price  last  year  was  .$1,795.  It  now  is  ,$1,375.  These  prices 
are  for  toui'ing  cars.  Latterly  the  Pierce-Arrow,  Wills.  St. 
Clair,  Columbia.  King,  Essex  and  Hudson  Companies  have 
reduced  prices  of  auto  cars. 

July  sales  of  leading  anail  order  and  chain  store  organi- 
zations indicated  no  decided  increase  in  retail  trade,  and 
showed  that  the  i)ublic  was  still  disposed  to  restrict  its  buy- 
ing. The  sales  of  catalogue'  liouses  siiowed  substantial  de- 
clines from  the  June  totals,  while  comjiared  with  July  last 
.vear,  a  more  marked  decrease.  The  cliain  store  gross  .sales 
held  to  about  tlie  same  total  as  for  the  preceding  month. 

The  accumulated  stocks  of  merchandise  in  South  Amer- 
ica, imrticularl.v  in  the  Argentine  Republic,  and  in  the  Far 
East,  are  i)assing  into  consuniiition.  It  is  estimated  by  one 
authority  that  of  the  .$50,000,000  of  "frozen"  merchandise 
in   South  America  in  January,  .$:'>0,0(IO.O()0  has  been  moved. 

LAUD  lower;  prime  western  11.35(f' ll.4.5e.;  refined  to 
Continent  13.40c.;  South  America  13.()5c.  Brazil  in 
k(!gs  14.600.  On  Aug.  17t]i  hogs  f.'ll  .'iO  to  irn;.  and  this 
caused  a  droj)  in  lard  of  77  to  85  i)oints,  in  pork  of  50  points 
and  in  ribs  of  27  to  35.  To-day  prices  advanced  somewhat, 
hut  end  35  to  .37  points  lower  on  futures  for  the  week. 
Recei])ts  of  liogs  have  been  very  largo. 

DAILY    CLOSING    IMUCKH    ()!<'    I,AI{I)    FLITUUKS    IN    CHICAOO. 

Sal.  Mini.      'I'v's.        Wed.        Thins.        I'ri. 

Hoiit,.  (ii'iiv(T.v ci.s  ii.o::;      ii.o-^      in.f)7      lo.;^,'')      ]()..'■>:)      10.60 

0<(<>b<T  (IclivcTy 11. l."-)        \\.\r,       II. so       lO.'l.')       10.62       10.70 

.);iriii;ii-v  (li-liV(TV 0.77  (i  SO  !).'1,5         0.20  0 jr-  9.42 

I'OIiK  (Illicit;  nu^ss  .125  .50(a;.|;2<J,  family  .'i;30(ri;.$.34,  sliort 
cU^ar  %2'.i{(i;%27 .  S()])(<)niber  closed  at  .$17,  a  decline  for  the 
week  of  %\.  Beef  quiet;  nn^ss  .l;l2(a.'|14,  packet  $I3(«'$14, 
family  %\{\,  (sxtra  India  mess  .f I9(c';.f20,  No.  1  canned  roast 
beef  .'12,  No.  2  %^  25,  (i  lbs.  .f  15  .W,  sweet  i)ickled  tongues 
.f()0(''/>$()5  nom.   per  bbl.     ('ut  meats  (easier;  pickled  hams, 
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10  t<.  ,  a  bellit>     Iw  I,,   |_>  lbs., 

n  '  iiiit'O    tixlras,  43 '  ate-l-ic.     i'lutese, 

flu-    .    I  I    .  fi>    li-i^'uthereil  exlraa,  42(t/y45(3. 

CUKFEfc:   oa    I  r;   No.    7   Kio.    7>i^i*7^c.; 

No.  4  Saiitod,  10' IV.  11.  ,  ,,L,  lu  good  Ciumta,  10(«)l()'jc. 
Futures  ailvuuretl  with  iJru/.iliau  prices  for  t-offftt  ami  llio 
e.\'  '  l><)lh  hij,'h«r        \'         '     re  was  at  oiiti  tiiim  at  U'ast  a 

tn  I   ami  fr«'i|i,'lii   1  It  was  saiil  tix)  tliat  the 

traile  lUiiuitiul  htie  tjulv  m  ilm  week  was  sointiwhat  better. 
l.ater  oil  HrazjUan  markets  seeaie«l  to  h«<.sitate;  at  least 
they  advam-ed  only  slightly  and  Kio  exi'haii^ti  also  showed 
but  a  small  further  rise.  The  Itraziliaii  pace,  id  other  words, 
sUiokemM.  lJ([uidation  set  in  here.  Wall  Street  and  other 
selling  eausjHl  a  moderate  s.  tluuk  in  prices.  To-day  prices 
advanced  slightly  antl  lhi>  tml  12  points  hight«r  on  Decem- 
bvt  than  a  week  ago. 

SiMii  uiiiorriri.il  :',  ',  Oecember  .  7  OS®7.lO|Ma\  .7.6''<a769 
Hrptiiii**-!-       HI,;  Wuri-li.     ..      7.47(<_d7.49|  July 7  87(fl.7  8,» 

SlUr.Mi  dt «  11  futures  and  to  4.75c.  o.  i.  f.  for  Porto 

Kieo  in  port  or  soon  due  and  .San  Domingo  in  |)ort  at  2J)i<'- 
c.  i.  f.  or  equal  to  4'j,*'-  f^"'  t'uhan  centritiigal  duty  paid. 
Buying  was  moderate.  I..ater  on  traiU*  was  dull.  But  the 
Committee  did  not  press  sales;  neither  did  holders  of  un- 
contn)llcd  sugar.  ^Iembt<rs  of  the  C'ui)an  Commission  now 
here  are  pointing  out  to  numbers  of  Congress  that  hundreds 
of  millions  of  «hJlars  of  American  cai)itHl  invested  in  Cuba 
in  sugar  and  other  industries  will  be  adversely  affected  by 
the  proposed  duty  of  2c.  a  lb.  on  sugar  provided  in  the  Fonl- 
ney  Tariff  Bill.  "Facts  about  sugar"  declares  that  Cuba 
has  sold  t)<)^o  of  her  crop  and  adds  that  of  the  amount  re- 
maining un-sold,  Kurope  is  likely  to  take  ()()(),()()()  to  7()0.0(X) 
tons  and  that  the  l^nit»Ml  States  will  require*  between  now  and 
the  end  of  the  year  OoO.lKK)  to  7(K),()(X)  tons.  If  the  .sales 
reach  the  lower  figures  named  the  balance  to  be  carried  over 
at  the  end  of  the  year  will  be  only  37;j,0()0  tons,  while  at 
the  higher  estimatt*  of  sales  it  will  be  only  22r),00()  tons. 
Receipts  at  Cuban  ports  for  the  week  were  26,655  tons  against 
26,422  last  wetik,  25,1)29  last  year  and  29,867  two  years  ago; 
E.xports  were  58,996  against  (34,703  last  week,  32,385  last 
year  and  58,036  two  years  ago;  thev  include  35,620  tons  to 
tr.  S.  Atlantic  ports,  14,392  to  New'  Orleans,  4,485  to  Eu- 
rope, 2,785  to  Savannah  and  1,714  to  Galveston.  The  total 
stock  at  Cuban  ports  was  1,340,264  against  1,372,605  last 
week,  363,115  last  year  and  974,625  two  years  ago.  Re- 
ceipts at  U.  S.  At  hint  ic  ports  fell  off  for  the  week.  They 
were  61,180  tons  against  88,621  tons  the  previous  week  and 
79,352  a  year  ago.  Meltings  were  (59,000  tons  against  71,000 
last  week  and  58, (XK)  last  jear.  The  total  stock  decreased 
to  114,359  tons  against  122,197  tons  last  week  and  130,215 
tons  last  vear. 

Spot,   (.uiiotfici.^l)    -4  50c  I  September.  _.  2.93  ('«  2. 95 1  March 2.6>(i'i2.6'* 

AuKiLst 2.90(/>  2.9}  December, -.2. 75@2.76 1  May 2.e8@2.70 

OILS. — Linseed  quiet  and  easier.  August  carloads  were 
quoted  at  73@75c.;  less  than  carloads,  76@78c.;  five  barrels 
or  less,  80o.  English  oil  is  reported  to  have  been  sold  at 
66c.  for  prompt  shipment.  Cocoanut  oil,  Ceylon,  barrels, 
9f4(rtl0c.  Cochin,  10?4@>llc.  olive  oils  unchanged  at 
$1  10(i$l  20.  Soya  bean  9@,9}-iG.  spot.  Lard,  oil  strained 
winter,  82c.  Cod,  domestic,  41c.;  Newfoundland,  45c. 
Cottonseed  oil  sales  to-dav,  8,600  barrels.  September  closed 
at  8.60@8.65c.;  October  at  8.60(a>8.62c.;  December  at 
8.28c.;  Jan.  at  8.28(S)8.29e.;  and  March  at  S.M@8A7g.  Spir- 
its of  turpentine,  62e.  Common  to  good  strained  rosin  $4.90. 

PETROLEUM  steady  but  quiet.  There  is  said,  however, 
to  be  a  better  outlook  for  exports,  for  the  high-priced  oil 
which  was  shipped  to  Europe  some  months  ago,  when  the 
talk  of  shortage  there  was  rife,  has  now  been  practically 
cleaned  up,  and  it  is  believed  Europe  will  have  to  import 
large  quantities  from  this  country.  Demand  for  gasoline 
continued  good  and  prices  remain  steady.  Kerosene  im- 
proved a  little,  but  business  on  the  whole  is  quiet.  Stocks 
are  large.  Gas  oil  in  rather  better  demand.  Fuel  oil  stead- 
ier. Prices  are  as  follows:  Gasoline,  cargo  lots,  323^c.; 
United  States  Navv  specifications,  17c.;  export  naphtha, 
cargo  lots,  IS^c;  63  to  66  deg.,  21  He;  66  to  68  deg.,  22 ^c 
Refined  petroleum,  tank  wagon  to  store,  13c.;  gasoline, 
steel  bbls.,  to  garages,  24c.  Kerosene  for  export,  in  cargo 
lots.  6  to  7c.;  in  bbls.,  13@14c.;  in  cases,  173^@18H<?- 
The  principal  purchasing  agents  of  Pittsburgh  on  the  18th 
inst.  announced  an  advance  in  the  prices  of  crude  oil  so  far 
as  they  relate  to  Somerset  and  Somerset  light,  the  first  to 
SI  10  and  the  second  to  SI  25  a  bbl.  These  grades  are  pro- 
duced in  Kentuck^'.  There  was  no  change  in  Pennsj-lvania 
crude,  the  generally  accepted  base  of  the  market.  The 
wholesale  price  of  gasoline  in  Georgia  has  been  advanced  1 
cent  a  gallon,  to  21  cents.  Pacific  Coast  advices  state  that 
the  production  of  California  showed  a  fairly  substantial  de- 
cline last  month.  The  production  of  oil  by  all  companies  in 
July  amounted  to  331,250  bbls.  a  day,  a  decrease  of  6,373 
bbls.  compared  with  the  output  per  day  in  June.  Ship- 
ments averaged  271,073  bbls.  a  day,  a  decrease  of  9,421  as 
compared  with  the  previous  month.  Total  shipments  from 
the  fields  during  July  were  8,403,275  bbls.  Stocks  increased 
1,865,536  bbls.  and  at  the  end  of  July  aggregated  31,630,179 
bbls.  New  wells  completed  numbered  76,  with  an  initial 
dailv  production  of  19,675  bbls. 

"       '    ■  Indiana $1  SSIEleotra $100 

I'rinceton 1  27  .Strawn 1  0(i 


Penns>  Ivauia $2  25 

Coming 120 

Cabell 1  11 

Somerset ,    32  deg. 

and    alx)vo 100 

Ragland -.  0  (iO 

Woo,ster 1  HO 


Illinois 1  2 

ny mouth 0  65 

Kansas     &      Okla- 
homa     1  00 

Corsirana  .light .  - .       S5 


Lima ... i  58|Corstcana,   heavy. 


50 


Thrall 1  0(1 

llealdton i  ()o 

Moran 1  00 

1  lenrietta 1  00 

Caddo.  I/a.,  light.  1  25 

Caddo,  heavy .  60 


RUBBER  quiet  and  easier.     Smoked  ribbed  sheets  were 
quotttd  at  14c.;  first  latex  crej)e  14!-^o.;  brown  (fre])e,  thin 
clean,  11  H«.;  rolled  lie.     Amber  No.  1,  13c.;  No.  2,  12c.; 
No.  3,   lie.      Para  firmer,   but  quiet;  up-river  fine   17 'ac; 
i'oarse  9?4C.;  island  fiiui  1()|2«- 

HIDES  have  iMteu  rather  more  active  in  South  America. 
Here,  however,  trade  has  been  gemtrallv  (iui«»t  with  Bogota 
nominally  13o.  Cables  rttporttid  sah's  of  10,(KH)  La  Blacas 
frigorifioo  steers  to  a  United  States  buver  at  $42  75,  which  is 
figured  at  the  ecpiivalent  of  M'j^e.  c.'&f.;  4,(KM)  La  Palmas 
to  England  at  U'^d.  o.  i.  f.;  1  ,(XK)  La  IMatas  and  1,000  La 
Bluncas  at  *  12  to  Norway,  and  2,(K)0  Arliga  cows  at  $39  to 
Hamburg;  and  rumored  somif  Venezuelas  on  a  basis  of  12c. 
for    Bogotas   and    Puerto   C^aboUos   at    U^o. 

()CEAN  FKEKJHTS  have  remained  dull  and  weak. 
Grain  charters  have  shown  the*  most  business.  Grain 
rates  from  (lulf  ports  were  2'2  cents  lower   from  Aug.   15 

Churlers  liuludud  coal  from  Hampton  Koads  to  WoHt  coaisi  ofltaly,  $4  50; 
grain  rrom  llaltlinort)  to  llanil)iirK,  20c  spot;  1,:J78  ton  st<iamer  from 
llainploii  Uoa(l.s  lo  Canary  Island,  $:i  50  prompi;  coal  from  Hampton 
Koails  lo  the  west  coast  of  Italy,  $1  ."iO,  VVolsh  form;  30,000  «irs  grain 
from  .Montreal  to  Antwerp-ltotterdam,  22c  .  to  Hamburg.  23i:  ,  Sept.; 
25,000  (irs  from  .Montreal  to  two  Swedish  ports,  25!"jc  ,  Amerit^an  Sept  ; 
sugar  from  Cuba  to  (Jiilled  K'liigdoni.  $f>  5').  prompt;  from  Haltimore  to 
I'nited  Kingdom,  *5  75,  prompt;  from  United  States  or  Cuba  to  north 
HatU-ras,  15i:  .  August;  troal  from  Atlantic  range  to  West  Italy,  $4  50,  with 
options  prompt;  one  round  trip  trans-.VtIanllc  trade,  (is  4  Hd  ,  prompt. 
40,000  (irs  grain  from  Montreal  lo  .\ntwer|>-Hamburg  range,  2.3c  .  October 

TOB.VCCO  Ikis  been  q;iie(.  Manufacturers  still  pursue 
a  dilatory  politiy;  Ihey  buy,  when  they  do  buy,  only  from 
hand  to  mouth.  Meantime  there  is,  to  put  it  mildly,  no 
.scarcity  of  tobacco  here.  On  the  contrary,  supplies  are 
ami)Ie,  even  rather  hifge  in  some  cas(>s.  And  ])rices  cannot 
be  considered  more  than  fairly  steady.  The  tobacco  crop 
outlook  luis  im])ro\('(l  in  the  Ohio  Valley,  but  it  was  too  dry 
in  Virginia  and  northern  North  Carolina  and  th(>  night.^ 
W(<nf  rather  cool  for  the  l)est  growth  in  Wisconsin.  In 
Kentucky  is  has  been  growing  rapidly,  but  is  still  undersized 
and  irregular.  In  New  England  seasonable  temperaturos 
and  well  dislrilnited  showers  favored  all  i)lant  growth. 

COPl'ER  quiet  but  steady.  Electrolytic  was  quoted 
at  12(1'/ 12!;,c,  Export  demand  is  light.  London  of  late 
has  declined.  In  the  United  Kingdom  consumption  is 
small  and  sujiplies  large.  Tin  lower  in  sj'mpathy  with  a 
break  in  the  London  market.  Stocks  in  dealers'  hands  are 
increasing.  Spot  '25y>^25^c.  Ixvid  steady  at  4.40c. 
for  spot  New  York.  Zinc  quiet  but  steday  at' 4. 20 @^ 4. 25c. 
for  spot  St.  Louis. 

PIG  IRON  has  been  more  active  than  for  many  months 
past  at  the  recent  decline  and  of  late  furnaces  have  advanced 
prices  50c.  to  S2  a  ton  East  and  West,  with  consumers' 
stocks  depleted  after  long  abstention  from  buving.  Buffalo 
sold  25,000  tons.  Basic  sold  at  S18  up  to  $19  50;  later  it 
was  quoted  at  S20.  At  the  same  time  production  is  still  far 
smaller  than  normally,  the  demand  not  calling  for  an  output 
that  would  be  considered  satisfactory.  The  tone,  however, 
is  more  hopeful  as  consumers  in  many  cases  are  beUeved  to 
be  carrying  very  small  supplies. 

STEEL  business  increased  somewhat  at  lower  prices. 
Buyers  in  many  cases,  however,  still  hold  aloof.  They  are 
waiting  for  a  further  decline.  They  do  not  believe  that  it 
has  culminated.  Meantime,  some  mills  have  increased 
their  production  somewhat.  But  competition  is  still  keen 
for  whatever  business  offers.  The  general  situation  is  still 
unsatisfactory.  Returns  to  the  Bridge  builders  &  Structural 
Society  show  that  the  orders  for  steel  taken  by  the  fabri- 
cators in  July  amounted  to  60,200  tons,  or  33  J^%  of  the  shop 
capacitj',  compared  with  66,900  tons  booked  in  June. 

WOOL  has  been  in  fair  demand  as  to  fine  staple  gi-ades 
at  firm  prices.  Trade  in  these  was  said  to  be  better.  But 
low  grades  remained  dull  and  seemingly  more  or  less  de- 
pressed. Some  speculative  buying  was  reported  of  Cape 
scoured.  It  is  not  believed  that  the  tariff  bill  in  its  present 
form  can  pass  the  Senate.  Piices  for  three-eighths  and 
half-blood  combing  wools  were  reported  to  be  about  50e.; 
for  the  lower  and  70c.  for  the  higher  grade.  Scoured  40 
to  60  for  inferior  to  average;  good  carbonized  lots  bring  it  is 
said  about  55c.  The  total  stock  of  wool  in  the  United  States 
on  June  30  is  stated  at  484,115,000  lbs.  This  shows  a  gain 
of  about  15%  as  compared  with  the  year  previous.  Pros- 
pects are  decidedly  better  in  the  wool  trade  at  Bradford. 
England  and  more  business  is  reported.  The  August  wool 
sales  in  Melbourne  ended  on  the  17th  inst.  Merinos  were 
in  good  demand  and  prices  10%-  over  those  for  July.  The 
demand  even  for  very  low  grade  crossbreti  improved. 
American  and  Continental  competition  recalled  pre-war 
days.  Trade  generally  is  returning  to  normal  conditions. 
Yorkshire  bujing  was  larger.  The  sales  in  Sydney  closed 
this  week  at  10'^^  above  the  previous  series  except  for 
faulty  crossbreds.  which  were  not  wanted.  Otherwise 
demand  sharp,  partly  from  American  buyers.  The  next 
series  begins  at  once  with  offerings  of  2(),IX)()  bales. 


COTTON. 

Fridiiu  Xii/ht.  Aiu!.  19  1921. 
THE  MOVEMENT  OF  THE  OROP.  as  inaicnted  by  our 
telegrams  from  the  St)iith  to-night,  is  given  below.  For  the 
week  emling  this  t>vening  the  total  receipts  have  r»>aohed 
84,000  bales,  against  74,894  bales  last  week  nivd  86.944 
bah's  the  previous  week,  making  the  total  ivi'eipts  siuoe 
Aug.   1    1921211,541   bales,    against    85,559    b;\les    for    the 


Aug.  20  J 021.] 


TIFE   (^IIUONIOLE 


ny 


863 


same  poriod  of  1920,  showing  an  inoroaso  Hinoo  Aug.  1  1921 
of  125,982  Imlos. 


Satt 

\fon. 

rues. 

Wed. 

Thiers. 

FH. 

4  .894 
415 

379 
2,KI4 

361) 

21 

1,185 

:>5 

10 

44  1 

7N 

-__ 

895 

Total. 

QalvOston 

6.624 

4.9R6 
07 

r.389 

""3 

10 
1.1.54 

""30 

6.304 

r357 
459 

r.ooo 

'3U 

55 

470 

"374 
3 

""47 

19,006 

2",706 
130 

2".  059 

""53 

24 

744 

""52 
""33 

0.583 

6",  902 

280 

"522 

""13 

20 

374 

5,811 

"788 
417 

r.i76 

"'"2 

53 

995 

"20 

48.371 

Texas   Oily. 
HoiLston   „    , 
Port.  Arlliur, 

&cl 

445 

;i71> 

18, 5, '•),■( 

Mobllo    -- 

1.7;.2 

Jacksonvlllo 
Savaiuiiih 



21 
8,231 

llrunNwloK.. 
Oh.'irli'sloti   - 
WIliiiiiiKl'On. 



"407 

178 

Norfolk 

N'porl  Now8 
Now  York-. 

&c. 

I  ,  1  .H  1 

7H 

371 

10:, 

Baltlmoro  .. 
PhUadolphIa 

30k- 

89!. 
.SO 

Totals  this  wi 

14.293 

9.440 

25.496 

13.694 

9.262 

1 1 .865 

84,0,'-i0 

Tho  followinp;  shows  the 
since  Aug.  1   1921  and  stoo 
last  year: 


week's  total  receipt s,  the  total 
ks  to-night,  coniparcd  with  tlie 


1921. 

1920. 

Stock. 

Receipts  to 

Aug.  19. 

This 

Since  Aug 

This 

SinceAtig 

Week. 

1  1921. 

Week. 

1  1920. 

1921. 

1920. 

Galveston 

48.371 

109,825 

19,871 

42,338 

239,9(i6 

94,968 

Texas  City 

445 

1,706 

853 

1,320 

14.. 37  2 

4,699 

Houston 

7.,S97 

Port  Arthur.  &c.. 

370 

1.1.55 

288 

385 

New  Orleans 

18.553 

42.3.57 

7.126 

23,606 

443.768 

208,696 

Mobile 

1.7.'-.2 

5.. 538 

338 

965 

16.485 

2,112 

Jacksonville 

21 

273 

219 

1  ..534 

1,646 

Savann.-ih 

8.231 

20,074 

1,611 

4,517 

121.0,55 

.56,298 

Brunswick 

310 

300 

1 .068 

2.125 

Charleston 

Wilmington 

407 

1.665 

582 

660 

200.8,59 

221.865 

178 

3,064 

9 

26 

31.490 

27,3.53 

Norfolk 

4.181 

7S 

10,.3S6 
104 

1,410 
136 

3,876 
162 

91,714 

24.554 

N'port  News,  &c- 

New  York 

374 

1.439 

150 

244 

152,4.51 

35,129 

Boston 1 

105 
895 

2.126 
1 ,604 

2,057 

4,6.58 
1.601 

10,052 
1,404 

11,810 

Baltimore 

5,020 

Philadelphia 

SO 

1.118 

409 

681 

6,577 

5,494 

Totals 

84,0.50 

211. ,541 

34,840 

85,. 5.59 

1.333.695 

701 ,769 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

Galveston 

TexasCity.&c. 
New  Orleans - 

Mobile 

Savannah 

Briui.s«1ck 

Charleston 

Wilmington  _. 

Norfolk 

N'port  N.,&c. 
All  others 

Total  this  wk. 

Since  Aug.  1-. 


1921. 


48.371 
824 

18,.5.53 
1.7,52 
8.231 

"'407 

178 

4.181 

78 

1.475 


84,050 


211  ..541 


1920. 


19,871 

1.141 

7,126 

338 

1,611 

"""582 

9 

1,410 

136 

2,616 


34,840 


85.. 559 


1919. 


19.711 

"7'.  588 

521 

14,277 

3.000 

1,355 

508 

2,186 


1,610 


50,756 


195., 530 


1918. 


30,9,59 

274 

7.377 

206 

3,816 

1,500 

400 


1,349 

87 

1.933 


47,901 


129.248 


1917. 


30,969 

147 

8,805 

2.162 

16,107 

4,000 

807 

97 

5.605 

89 

6,428 


75,216 


196.914 


1916. 


31,393 

701 

9,127 

2,433 

18,179 

5,000 

,368 

980 

4,832 

5,604 

564 


79.181 


225,983 


The  exports  for  tlie  week  ending  this  evening  reach  a  total 
of  65,540  bales,  of  which  5,909  were  to  Great  Britain, 
525  to  France  and  59,106  to  other  destinations.  Ex- 
ports for  the  week  and  since  Aug.  1  1921  are  as  follows: 


Week  endlm  Ang.  19  1921. 

From    . 

lug.    1   to 

AU7.     19    1921. 

Exported  to — 

Exported  to^- 

Exports 
from — 

Great 

Greal 

Britain 

France 

other. 

Total. 

Britain. 

France. 

Other. 

Total.  • 

Galveston . . 

1.661 

.. 

30.715 

32.376 

13,533 

93,980 

107,513 

Houston  . . . 

---. 





7,897 

7,897 

New  Orleans 

1.25S 

\ 

11. 687 

12.946 

1.344 

"2.409 

21.285 

25,038 

Mobile 



1 

1.900 

1.900 

1.980 

1.980 

Savannah  . . 



8.015 

8.015 

332 

28.315 

28,647 

Wllmlnirton. 





. 

200 

200 

Norfolk 

10( 

.        , 

2,600 

2.701 

.300 

3.600 

3,900 

New  York-. 

2,885 

52o 

9,38 

4,352 

4,9.50 

525 

1,887 

7,362 

BoHton 

, 



701 

701 

701 

701 

.San  Fran... 



_ 

4.707 

4,707 

TyOH  Angeles. 





2,550 

2.550 

2.5.50 

2,550 

Seattle 



-.-. 

-  -  -- 

8.497 

8,497 

Taooma 

. .  _ . 

-  -  -- 



175 

175 

Portl'd.  Ore. 

— 

— 





402 

402 

Total 

5,908 

.02.'5 

59,106 

65.540 

20.459 

2.934 

176,176 

199, .569 

Total   1920 . 

14,01> 

2or 

28..520 

42,738 

34.075 

8.917 

59, .591 

102,583 

Total   HMO. 

.'JO.OO'f      1..3.-)*   .'iOI'sS 

82  323 

l«2.5';n 

13.8S2 

K.!)  142 

335. .14  , 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  tho  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


Attf/.  19.  at — 


Orcal 
Britain. 


Oalv««ton 

Shvt   Orli-ans,. 
Savannah.    . . . 

f-'harlfMton 

.MoWIe 

Norfolk  .  . 
.Vew  York  *  . 
'>th<T  ports  *.. 

Total  1921 -. 
Total  1920- 
Total  1919 


On  Shipboard,  Not  Cleared  for — 


7.429 

1 1 .798 

1,200 

2,696 

1,000 
2,000 

26,023 
1 1 ,955 
52,780 


France. 


10.231 
9,736 


1.120 
"266 


21,296 
6,0.33 

12,667 


Oer- 
many. 


17,000 
15,0.58 
15.000 

4".639 

'7r)0 
1,.500 


63.297 
2.. 590 
8.124 


Other 
Ccmft. 


10,696 
13, .395 


936 

1  .Of)0 
500 


26, .527 

6,727 

73.338 


Coast- 
wise. 


1 ,000 

48 

300 

800 

"600 


2,748 
2.945 
3.506 


Total. 


46.3.56 

,50,035 

16,, 500 

800 

8,700 

1  ,600 

2.400 

3  ,,500 

129,891 

30,250 

1,50  415 


Leaving 
Stock. 


193,610 
39:{,733 
105.455 
200,059 
7,785 

90,1  11 
1.50,05! 

62.997 

1,203,801 
671.519 

862.  K9 1 


*  KKtlmat«Ki . 

Hpeciilaiton  in  cotton  for  future  delivery  has  heen  small, 
at  iU:(:\\n\uii,  [trices,  [>artly  owing  to  a  Itetter  \vcei<Iy  (ioveni- 
rnent  report  on  Wr-rincsday  tiian  was  exjtectci],  and  partly 
owing  to  II  forecast  of  cooler  weatlirrr  in  Texa.s.  For  a  time 
prices  were  steady  enouyh.  for  tenifteratiinjs  were  as  liigli 


nfi  lOK  in  'l'('\;is  mill  I  10  in  Oklalioinj  l.ut  with  indications 
of  cooler  weiitlier  liiere,  and  llw  Ociikuk  JWiichu'h  announce- 
nieiif  of  M  decreased  coiisuinplion  in  Hie  lliilled  .Stales  In 
.Inly,  logedier  willi  declines  in  slocks,  gniln,  provisions  and 
foreign  exchange.  es|iecljilly  nmrks.  cotlon  eould  Imrdly  do 
olliiM'wIse  Ihaii  liini  downward.  In  the  iniilii  II  slood  up 
\<'ry  well  aualii.'Jl  ;id\('rse  inllueiices,  hut  sellijin  oiil  by  (1Im- 
conrage<l   lon;;,s  rinail.N'  had  a  certain  elTect. 

J'.iit  it  was  the  weekly  report  on  Wednesday  thai  pre- 
cipitated the  most  notahle  voliiine  of  selling,  jmrtly  ou 
sloi)  orders.  IJefore  that  the  dally  net  changes  in  ju-iceH 
had  heen  trltling.  That  day  they  hroke  'JO  to  LT.  r'oints. 
whirji  looked  rather  large  in  a  small  market.  The  icftort 
for  Hie  second  week  in  succession  slated  lliat  tliere  was  an 
ahatement  in  the  ai'ti\lty  of  the  weevil  in  i)oth  'I'exas  and 
Oklahoma.  This  wjis  sei/.ed  u|(on  as  a  very  enconijitcing 
factor,  and  some  dark  features  of  the  situation  in  that 
State  were  jiracticaliy  ignored.  Still  It  was  true  that  ex- 
cellent progress  had  heen  made  in  picking  in  Texas,  and 
tliat  conditions  were  re|)orted  fairly  good  in  niucli  of  the 
northern  and  ccMitral  sections  of  that  State.  In  Oklahoma, 
even  a|)art  from  weevil,  the  week  was  in  the  main  favor- 
able for  cotton.  Certainly  in  the  northern  .section  of  tliat 
Slate,  at  least,  conditions  wer(>  reitorted  good  to  excellent. 
Warm  weather  and  a  light  rainfall  made  a  favorable  week 
for  I'lorida.  Both  progress  and  conditions  were  reported 
very  good  In  Tennessee.  And  in  North  Carolina  a  very 
good  advance  was  made,  except  in  tlu;  northern  portion, 
where  moisture  was  deficient.  The  plants  at  least  made 
good  growth  in  South  Carolina.  In  jtarts  of  Alabama  prog- 
ress was  fair  and  i)icking  has  begun. 

And  another  factor  has  loomed  up  as  something  of  seem- 
ingly no  small  significance.  That  is  the  comparatively 
large  crop  movement.  The  receipts  at  the  ports  have  been 
roughly  three  times  as  large  as  on  corresi)onding  days  last 
year.  Moreover,  the  interior  movement  is  large,  especially 
at  the  Southwest.  This,  however,  is  only  to  a  small  extent 
new  cotton.  The  movement  is  made  up  largely  of  cotton 
held  back  earlier  in  the  season  and  only  now  coming  out. 
Still  it  is  an  interesting  question  just  how  this  will  affect 
prices;  whether  they  will  give  way  under  the  pressure,  or 
whether  a  demand  will  spring  up  that  will  absorb  them, 
at  least  to  a  degree  that  will  obviate  any  great  decline. 
Meanwhile  Liverpool's  activity  on  the  spot  has  slackened. 
Its  sale.s.  which  were  recently  10,000  to  15,000  bales  a  day, 
have  latterly  heen  down  to  6.000  bales.  And  Manchester 
has  heen  dull.  Its  trade  with  India  has  fallen  off  signifi- 
cantly. The  East  Indian  tariff  dispute  and  the  National- 
ist's boycott  of  Lancashire's  goods  in  India  .have  hit  Man- 
chester, it  would  seem,  rather  hard,  and  prices  of  late  have 
been  tending  downward,  and  to  all  appearance  without 
stimulating  business.  In  Liverpool  the  trading  has  been 
very  small.  Manchester  and  London,  from  time  to  time, 
have  sold  there.  As  in  New  York  and  New  Orleans  "fu- 
tures" trading  in  Liverpool  has  apparently  sunk  into  a  state 
of  lethargy  pending  further  developments.  In  this  country 
and  probably  in  England  the  speculative  public,  after  a 
year  of  great  declines  in  prices  of  stocks,  grain,  cotton,  cof- 
fee, sugar,  etc.,  is  in  no  position  to  take  advantage  of  mar- 
kets even  when  they  look  low.  Therefore,  in  all  fields 
speculation  is  quiet.  Cotton  could  hardly  hope  to  escape, 
and  certainly  it  is  not  escaping.  Meanwhile  Liverpool  sold 
here  to  a  certain  extent  and  also  Southern  interests,  not  to 
mention  Wall  Street,  the  West,  and  the  Waldorf-Astoria 
element. 

And  through  it  all  there  runs  a  note  of  disappointment 
that  the  market  should  have  practically  ignored  for  nearly 
two  weeks  the  very  bad  crop  reports  from  some  of  the 
greatest  producing  States  of  this  country.  Georgia  reports 
have  been  very  poor  after  a  rather  prolonged  period  of 
more  or  less  excessive  rains.  The  weekly  report  said  that 
conditions  in  Louisiana  are  mostly  poor  to  fair,  with  com- 
I)laints  of  rank  growth,  scarcity  of  bolls  and  considerable 
damage  by  weevil  in  some  localities.  In  Mississippi  the 
plant  has  been  blooming  poorly;  weevil  is  plentiful  and 
doing  harm,  especially  in  the  Southern  part  of  the  State. 
In  Alabama  the  plant  is  poor  to  fair;  there  is  considerable 
shedding,  and  weevil  is  plentiful  and  doing  damage.  In 
Texas  cotton  has  deteriorated  on  account  of  hot  dry  weath- 
er, causing  shedding  and  premature  opening,  and  although 
weevil  has  been  decreasing  in  that  State,  it  has  already 
done  considerable  damage  in  its  eastern  and  southern  sec- 
tion.s.  Such  things  as  thesd  tend  to  confirm  not  a  few 
here  in  the  belief  that  ultimately  prices  must  turn  upward, 
especially  as  they  look  for  a  larger  consumption  this  season. 
Also  it  is  said  that  a  considerable  percentage  of  the  big 
carry-over  is  compo.sed  of  iiulifferent  cotton.  Latterly,  too. 
some  rei)orts  from  iiarts  of  Texas  have  said  that  the  demand 
exceeded  the  supply.  Not  a  few  rei)orts  have  stated  that 
the  basis  was  rising.  Many  of  the  niilLs,  it  is  believed,  are 
rworly  supplied  with  the  raw  material.  The  supply  of  cot- 
ton in  manufacturing  establishments  in  the  United  States 
on  .Inly  .■?!,  according  to  the  (Census  Hureau,  was  only  1,115,- 
S47  bales,  against  ].."..^»8,147  on  the  same  date  in  1020.  A 
number  of  mills  in  North  Carolina  have  resumed  work  and 
others,  it  ai)i)ears,  will  do  so  under  military  protection,  as 
then;  has  Ihh'Ii  some  violence  among  the  strikers.  Einally 
of  lat(!  i)rint  cloths  here  have  been  firm,  even  If  somewhat 
less  active.  Liveriwol  has  bought  to  a  certain  extent,  and 
also   Havre.     Wall   Street  is  believed   to  be  heavily  short. 
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The  twhulial  i«>«itlua  hati  latterly  iiniuuvetl. 

To  ilay  i»iireH  were  irienulaf,  clusijiK  sli^lilly  higher. 
Texas  waa  hot  aiui  the  hasis  firmer,  hut  riieiptis  were 
large.  Some  th  nk  had  eioit  reports  have  heeii  tlisroimteil. 
Hesitlew,  sjteeiilathm  is  very  lij,'ht.  Nothiii«  sei-iiis  to  iiifu.se 
new  life  ami  siia|>  into  it.  I'liies  eml  IN  t»>  JO  points  lowiT 
than  a  week  aKo.  .Sp*>t  tottoii  «lose»l  ut  i:!f  for  miihllin^' 
here,  a  ileiliiie  for  the  week  of  L'a  poiiit.s. 

The  »)rri<'ial  quotation  f«)r  niulilliuK  uplaml  eollon  in  the 
New   York  tuurkel  eaeli  day  for  the  pa.st   week  ha.s  heeu: 

A iw    l.i  lo  Aug.  l^  Sat.    Mon.     lues.    VVed-   Thur.«.      Pri. 

.Miadllug   uplaiwU .13  20      13.05      13  1)0      12  M)      13.(0      l.l.t O 

NKW    VDKK  gi'OTATIONS  FOR  A2  YKARS. 

The  (piotatious  for  middliiitf  uphiiul  ut  New  York  on 
Aug.  19  for  eiteh  of  the  past  IVJ  years  have  been  as  follows: 


l»2l    c- 

ttt20.. 

1918.- 
1917   . 
1916-- 
1015--. 
1W4--. 


13  o  1    l<»13-c. 
11  ;S   1912 

il    111    lUll 
I  ',  iA\     I'iKl 

I  'I 

.  J. lu  i.jur 


12(1(1    UtOS-C. 

II     SI  I     I  'HI  I 


In 


I'M  1 1 
I '.11)0. 

1  syy  - 


10. so  is«7  c 
10.651  IS'Vi 

I J  :.'.  is',i.'-> 

'1  IK)    l^'ll 

h  (K)     1S'.)3 

10  (Ml    1S92, 

tilO'lSDl 


IIWW 10. 1011898 5.8HI1890 


H.OO 
8.31 
7.56 
7  00 
7.31 
7.1'.) 
7.01 
11  01 


MAKKKT  AND  SAT.KS  AT  NKW  YORK. 
The  lotiil  sales  of  cotton  on  the  spot  each  (lay  durii  g  th-) 
week  at  New  York  are  iadieale<l  in  the  following;  sluttrnent. 
For  the  eonvj'uienee  of  the  reader  we  lUso  add  columns  wliich 
show  at  a  glance  how  the  market  for  spot  and  futures  elosod 
ou  same  days.  


Spot 
Mar  kit 
Closed. 


Saturday -- 
Monday  _  . 
Tutssday  .  . 
W  ediiesday 
Thursday 


Friday Quiet. 

Total. 


Quiet.     5  pts  dec 

Quiet.   15  pis  dec 

Quiet,     5  p(.s  dec 

(3uiet,  20  pis  dec 

Qiliet,  20  pis  adv 


Futures 
Xturkel 
Closed. 


uurliuiigtd. .  Steady - 


Barely  steady-  - 
Harely  steady.. 

.Slea<ly 

Steady   _ 

Wry  steady 


SALES. 


Spot.     Contr'l.    Total. 


100 


100 


J 


lOOl 


100 


FUTURES.— The   highest,   lowest   a 
New  York  for  the  past  week  have  been 


nd   (dosing  prieres  f„t 
as  follows: 


Saturday. 

.Monday, 

Tuesday,  »'ed'day. 

Ttiursd'y, 

Friday. 

Aug.    13 

Auj.    15. 

Aug.    16.  Aug.   17. 

.Aug.    18. 

Auy.    19. 

Week. 

A  ugust — 

RatiKe 











12.65   — 

12.65   — 

Closing 

12.88   — 

12.76   — 

12.70   — 

12.48   — 

12.68   — 

12.73   — 

—  —  _ 

September — 

R'inije. .... 

_ 

12.i-'2    — 

12.77   — 

— .  — .  — 

— 

12.80  — 

12.77-82 

Closing 

12.98   — 

12.86   — 

12.80  — 

12.58  — 

12.78   — 

12.82   — 

— 

Uc'.ober — 

Ranijc. 

13.1K    3i 

13.03  .19 

12.94  .09  12.75  .OS 

12.68    99 

12.91-09 

12.68.35 

Closlns. 

13. is. 21 

13.0;;  — 

13.00  .02.12.78  .*-0 

12.9S  .99 

13.02-03 

—  —  -- 

.\  or  ember — 

1 

Ranw. 



—   —   — 

—  —  — —  —  — 



—     

—  —  — 

Clo-iing. 

13.40    — 

13.28    — 

13.20    —  12.98   — 

13.20   — 

13.22    — 



Otambi-  — 

Range.    

13.C0-  75. 

13.46-61 

13.3e  .5;'  13  16-..'-0 

13.12-4? 

13.33-.52 

13.12-75 

Closlni;.  . 

13.60- .61 

13. 48-. 52 

13.41.42H3.19-.2C 

13.41.42 

13.43-. 45 

— 

Janua'u — 

Ranee.  _ .  .  . 

I3.f.3  .7f 

13..'^0-.64 

13.38  .55  13.20  .51 

13.12-.4f 

13.41-60 

13.12-76 

Closing 

IS.eS  .65 

13.53   — 

13.43  — 

13.22-23 

13.46  .4g 

13. 52-. 53 

—  . —  — 

Ftbruary — 

Closing 

13.73    — 

13.60   — 

13.53   — 

13.32    — 

13.59   — 

13.64   — 

— 

.\Ia:ch— 

R».nee     . 

13.83    CO 

!3.73-.8f 

13.64.SI 

13.4*-.  .76 

133S-.72 

13.65-82 

13.38-00 

CloMn?; 

13.83.84 

13.75-.77 

13.C6-.6Si  13.43  .45 

13.72    — 

13. 72- .74 

— 

AprU  — 

Ranse 

__     

.      









—  —  — 

Closing 

13.86   — 

13.78    — 

13.69   — 

13.46    — 

13.76   — 

13.75    — 

— 

-V/atf— 

Range 

13.90.03 

13.82-97 

13.7.V.8e 

13..5S -.87 

l3.,50-.84 

13.82-87 

13.50-03 

Closing 

13.90  .95 

13.85   — 

13.77   — 

13.53   — 

13.84   — 

13.84   — 

— 

Jum — 

Ra.nse 

Closing 

13.95   — 

13.90   — 

13.82    — 'IS.fS    — 

13.90   — 

13.90   — 

— 

Juiv— 

R'.ngo 

14. 00- .06 

13.95   — 

13.95    —1 13.89    — 

—  —  — 

—  —  — 

is.sg-.oi 

Clo4ng 

14-00    — 

13.95   — 

13.87    — 

13.63   — 

13.95   — 

13.95    — 



QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  dav  of  the  week: 


Closing  Quotations  for  Middling 

Cotton  on 

_ 

n^eek  ending     i 

August  19. 

Sattirday. 

Monday. 

Tuesday. 

H'ed'day. 

Thursd'y. 

Friday. 

Galveston -- 

12.80 

12.80 

12.80 

12.60 

12.80 

12.><0 

Xew   Orleans 

12.13 

12.13 

12.00 

12.00 

12.00 

12.00 

Mobile 

11.25 

11.25 

11.25 

11.00 

11.25 

11.25 

Savannah .    .    _  _ 

12.00 

12.00 

12.00 

12  00 

12.00 

12.00 

Norfolk     

12.00 

12.00 

11.75 

11.75 

12.00 

1).8S 

Baltimore 

13.00 

13.00 

13.00 

13.00 

12.75 

12.75 

Philadelphia 

13. 45 

13.30 

13.25 

13.05 

13.25 

13.25 

Ausrusta 

12.3S 

12.25 

12.25 

12.00 

12.00 

12.00 

Memphis  . 

1 1  ..50 

11. .50 

11. .50 

11.. 50 

11. .50 

1 1 .75 

Houston    .    .   .- 

12., 50 

12.25 

12.25 

12.00 

12.25 

12.25 

Little   Rock-    .. 

11.25 

11.25 

11.25 

11.00 

11.00 

11.25 

Dallas 

11.50 

11. 35 
11. 40 

1 1  35 
11. 35 

11.20 
11.20 

11.30 
1 1 .40 

1 1  .30 

Fort    Worth 

11.40 

NEW  ORLEANS  CONTRACT  MARKET.— The  clo.«- 
ing  quotations  for  leading  contracts  in  the  New  Orleans  cot- 
ton markets  for  the  past  week  have  been  as  follows: 


Saturday. 
Aug.   13. 

Monday, 
Aug.   15. 

Tuesday, 
Aug.   16. 

Wedday, 
Aug.    17. 

Thursd'y. 
AUg.    18. 

Friday. 
Aug.    19. 

Ausust -. 

October 

December 

.laniiary 

March 

May 

Tone — 
Spot           

12. 13   — 
12.7:i-.74 
13.1.3-.14 
13. 19-. 21 
13. 39   — 
13.55   — 

Steady 
Steady 

11.99   — 
12.. 59-.  61 
12.9S-.00 
13.06-. OS 
13.2S-.30 
13.44   — 

Steady 
Steady 

11.92   — 
12. 52-.. 54 
12.91-.92 
12.99   — 
13.20   — 
13. 31-33 

Quiot 
Steady 

11.82     - 
12.32-..33 
12. 70-. 71 
12.7S-.79 
12.9.5-97 
13. OS-. 09 

Steady 
Steady 

12.06-. 16 
12..5C,-..-,S 
12.9.5-97 
13. 01-05 
13.23    — 
13.35    — 

Steady 
Steady 

12.14    — 
12.62-.(i3 
12.99-01 
13.1I-.12 
13.28    — 
1339-.  11 

Stead\ 

Options... 

Steady 

THE  VISIMLE  SUIM'LY  OF  COTTON  to-night,  as  made 
up  by  ciible  and  tclegr.iph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  constupiently 
all  f  )reign  figures  are  brought  down  to  Tliurs  lay  evtuiing. 
lint  to  make  the  total  ihi'  complete  figures  for  to-niglit 
(Friday),  we  athl  tlu«  item  of  »»x|)orts  from  the  United  States, 
includiii'j:  in  il  the  exports  of  Friday  only. 

.l(((/«5/   19  1921.     '  19'0  191',).  I91H. 

Slock  HI   Liverpool  bales    1,050  000  057,000  76(i.OO()  208,000 

Stock  ut  London  2  000  12,000  13,000  22,000 

Stock  at  .Manche.ler  7S  (H)0  110,000  97,000         50,000 


Total  (ileal    nillaln. 1,10000  1,079,000 

Stock  ut  llunibiiig  .    :  17  000        

Sto<k  ai  Hreinen  281  000  72,000 

Slock  at  Havre  1    1,000  141.000 

Stnik  al   Itoltenlain- 12,000  O.OOO 

Slock  ul   liarcelona 101,000  60, 000 

Stock  at  (ieiioa 21000  80,000 

Stock  at  (ihjnt.                     .        -  L-8,0i;0  ;0,'-) 


876,000      280,000 


1(18,000 

4,000 

.58,000 

46,000 


103,000 

"f5',6o6 

4.000 


Total  Continental  Stoclts 601000      373,000      276,000       122.000 


Total  Kiiropean  stocks- 


-.-l,731  000 


India  coMoli  afloat  fur  Kiirope.  .  4>  000 

.'Vincricaii  cotton  atliial  for  Kiirop''     193    127 
Knyi.i   l!iiizil,&c    afloat  for  Ifiur'e.       44  01)0 

Sloj-k  ill  Alexandria     l';Kypt 261, (M)0 

Stock  III  Itombay,  India 1,'   6,000 

Stock  III  I'.  S,  DoriK    I  333  695 

Stock  in  ir,  8.  Interior  towas  l,()iH.r,<)7 

I'.  8.  exports  to-<lay 16,354 

Total  visible  supply .'5,788.07  <  4.624.902  4,502,763  2,282,494 

Of  (he  above,  totals  of  .\merlcan  and  olhur  descriptions  are  as  follows: 
.Xtniriiun — 

Liverpool  stock bales.     652  000 

Manchciter  stock 6'..000 


1,452,000 

110,000 

144.693 

.57,000 

70.000 

1,288,000 

701,7(59 

794  ,609 

6,831 


1.1.52,000 

26.000 

420.004 

51,000 

142.000 

l,(r22.()00 

1,013,306 

6.58,319 

18,124 


402,000 
18,000 

115,000 
47,000 

208,000 
•600,000 

796,146 

653,534 
42,814 


Continental  slock 5  9.000 

American  afloat  for  Europe 193 ,  -  27 

U.  S,  port  stocks     1,:'33,6'.'5 

U.  S.  interior  sKicks 1,048, ,'97 

U.  8.  exports  today ....       16,^51 


621,000 
95.000 
304 ,()()() 
144,(;93 
701,769 
794,609 
6.831 


551,000 

,59,000 

216,000 

420.004 

1,013,306 

658,319 

18,124 


84,000 
17,000 
107,000 
115,000 
796.  ltd 
653,534 
42,814 


Total  .\merlcan 


Ar.— 


.3,8:36,07,!  2,667,902  2,965,753  1.815,494 


336,000 
12,000 
15,000 
69,000 

110,000 
.57,000 
70,000 


215,000 
13,000 
38,000 
30,000 
26,000 
51,000 

142,000 


Kusl  Indian.  lUnzil 

Liverpool  st<,ck        

London  stock 

Manchester  stock 

Continental  stock    

India  afloat  for  Knrope.. 
Kifvpt.  nra/.il.  &c.,  afloat 

Stock  in  -Mexaiidria,  Ksypt L6I  000 

Stock  in  Uoinbay.  India 1,116,000   1,288,000   1,022,000 

Total  East  India,  &c. 
Tolal  ..Xnierican     

To'al  vi-ible  supply 

Mi<l'lllnKiU'l''nds,  Liverpool. 

SlicldliiiK  urlands.  New  York 

Eiiyp'  ,  «ood  sakcl,  Liverpool 

I'eruvi.in.  roiijih  Kood,  Liverpool, 
llroacli.  fine,  Li\er))ool_  ... 
Tinnevelly,  sood.  Liverpool . 


398,000 
2000 
15  000 
72O00 
41,000 
4  1,000 


1,952.000 
3,836.073 


124,000 
22,000 
33,000 

■*  15,000 
18,000 
47,000 

208,000 

600,000 


1,9.57,000  1,. 537 ,000   1,067,000 
2,667,902  2,965,753   1,815,494 


,788,073 

4,624,902 

4, .502, 7.53 

2,882,494 

8.47d. 

24  8'2d 

19  05d. 

23  97d 

rt.OOc 

34  25c 

31  50c, 

36  00c. 

17  .50(1. 

71  OOd. 

32  .50d. 

33  92d. 

10. 00(1. 

44  OOd 

29  ,50d 

39  OOd. 

8.0.5d. 

19  (iOd 

18  3.5d 

22  4,5d. 

8.55d. 

20  85d. 

18  60d. 

22  70d, 

♦  Estimated. 

Continental  imywrts  for  past  week  have  been  77,000  bales. 

The  ab<)V(>  figun>s  for  1921  show  a  decrease  from  last  week 
of  i;U,l7()b:'.lcs,a  gain  of  1 ,163,171  bales  over  1920, an  excess 
of  1,28.5,320  bales  over  1919  and  a  gain  of  2,905,579  bales 
over  1918. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is. 
the  receipts  for  the  week  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  *^he  same  items  for  the 
corresponding  period  of  the  pre^'ious  year — is  set  out  in 
detail  below: 


Movement  to  A 

uj.    19    1921. 

Movement  to  Aug.  20 

1920. 

Totens. 

Receipts. 

Ship-      Stoctt 

Rcc 

Jpts. 

Ship- 

Stock.t 

mems . 
yvctk. 

merus. 
Week. 

August 
20. 

Week, 

.Season. 

19. 

Week. 

Seasno. 

Ala.nirm'g'm.c 

212 

519 

1481     4.156 

330 

1,534 

Kurr.'ili 

10 

16 

.... 

4.168 

S 

8 

370 

Montgomery 

698 

1 .673 

860 

25,091 

115 

143 

744 

4,952 

S.-lm:'.  -  - 

lije 

389 

167 

14.996 

r. 

19 

9 

354 

.\rk..    Heleni.. 

25 

268 

758 

5.234 

3,049 

Little  Rock.. 

2,116 

5,346 

4,226 

44,029 

101 

661 

792 

15,550 

Pine  Bluff... 

51,322 

.  .  -  - 

.... 

25,115 

Gi'.  .  Alliany... 

i2 

32 

201      4.436 

1 

914 

Athens  .    

795 

1.971 

1.370'  21,597 

125 

305 

505 

14,420 

.\tl.inta 

2.432 

5,799 

3,7110  21,224 

605 

2.665 

S8S 

12,607 

.\iieuiti 

4,860 

10,920 

6.921]   93.500 

917 

2.5r-3 

4,135 

46,291 

Columbus   -  - 

2,500    11,31S 

3.00-" 

M.i-on.      

417 

966 

1.022    11.349 

119 

257 

59 

9,574 

Rom-^- .    .... 

760 

300i     6.120 

213 

190 

3,139 

L".  .  S'lr-voporl 

1.000    52,957 

475 

2,500 

23,000 

Mi!-!..ColnmbU' 



1      1.425 

SSO 

CI  rk^d'-le... 

200 

700 

200    36.000 

160 

5l)C' 

40.001) 

Grei>nwood- . 

149 

338 

l.nsj  27.151 

164 

279 

is.ooo 

M(Ti(li",n 

109 

289 

179    12.160 

78 

107 

100 

1,319 

N  itchi-2 

1 

41 

4.-.0      4.244 



2,150 

\  U'k.iburg... 

12 

57 

.13S       S,00( 
,527      S..566 

1 

a 

S8 

5,36;v 

Yazoo  City   . 

52 

299 

40 

4,147 

Mo..  St.  I-ouls. 

17,229 

45,396 

18.977    30,003 

3.338 

S,0S8 

3,868 

12.5.59 

X  C.Gr'nsborr 

107 

429 

302      5.053 

333 

t>5S 

329 

3.683 

R-.loi'-'l> .     -    . 

161 

252 

150         284 

46 

138 

75 

61 

Okla..  .\ltus-.. 

359 

851 

980      8.001 

1 ,008 

3.3S4 

3.504 

8.493 

fhi'Ua-ha... 

1,10 

2,552 

1,103      7,473 

127 

221 

1.256 

6,SSfi 

Okl.  ho.■na..- 

13 

317 

317 

668 

3 .307 

S.C..Gn■c•nvlll,■ 

1      1.899 

8.;}61 

4.474 

17.128 

574 

1.999 

1.169 

10.638 

192 

292 

427 

7,807 

2,711 

Tenn..Monlphl 

8.472 

21,393 

14,845 

239,093 

4,3SO 

11.565 

11.33i 

3t54,574 

XashviUe 

1,130 

.  - .  - 

979 

Tex.,  Abilene. 

830 

14 

1,U9 

HnMiliam 

83 

242 

10(] 

3.52t 

219 

26  i 

171 

1. 8  IS 

Austin   6 

Di.Uas 

34 
92U 

lOS 
4.69!^ 

4,C3(i 

l,2i2 
28.821 

ISi 

■    $24 

500 
625 

4 .495 
16.443 

llons-y  Grovi 

3.30a 

.VV 

.  .,., 

Houston 

47,724 

119.799 

43.ti01  205,:<6: 

26,(t72 

5l.,><68 

17. ;v 

Purls 

156 

402 

126 

6,161 

4SJ 

1  .(H)7 

i>.  ■ 

San  .-Antonio. 

760 

383 

1,693 

l.U'. 

Kort  Worth.. 

1,467 

3,394 
238. .552 

1,867 
\17,783 

13,576 
104859  ,- 

44i 

^,2sa 

10,907 

Total,  41  towns 

92.165 

'  :«)=,«•> 

no  IRS 

.^'<.■»«0 

7(H  K<"> 

(1  Last    year'3   flKures   are    for    Hnito,   Okla. 
b  Last  yoiir's  flKures  ai-e  (or  ClarKsvlUo. 

The  above  totals  show  that  the  interitn-  sn>cks  hH\e  (/»^ 
creased  during  the  week  25.")t>S  bales  and  are  to-uight  25a,lK^S 
bales  greater  than  at  the  same  time  last  year.  The  iveeipts 
at  all  towns  haye  lu>»>n  52.t>23  bides  more  than  the  siuuo 
week  last  yeivr. 


Aluj.  20  1921.] 
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OVKUT.AND  ATOVEMENT  FOR  THE  WKKK  ANT) 
SINCM  AlKJ.  I.  W(^  f,nv('  hi'low  ji  slii,1,oiii(Wi(-  nliowiiit^  Mm 
()\(M-I;m(i  iiiovcnHUil-  lor  Mic  w(M'k  and  siticc^  Aiif,'-  1,  Jis  iiuulc 
iij)  I'rom  tch^t^nipliii-  r<i|)<)rts  h'ri(la..v  nif^lil.  TIk'  i-fsulls  Tor 
tho  w(Hik  and  siiici*  Aiijr  I  in  tlic  last,  (.wo  ydars  am  !i,s  I'ollows: 

-     1021-  li)'2(l 

.\ii0isl  l!)~  „.    ,  ,  •'^''"'■''  ,,,    ,  ,  •'^"",'' 

Shipped 11  (Wc  Alio.   I.  Week.  All(i.    I 

Vlii  Ht     l.oiils  IS. 077  10  101  :i,Hr,H  n.7:t7 

via  Mounds.  &iv  'J-JJ-'  ■'  ^ll'  r>.7(\r^  0,2r.O 

Vl:i   Kdciv    Islaiul  •<'  I  I'"'                ' ''  "-^7 

vLi   Virginia  polnis  -'.(IIH  (i.7:t5  (11_'  H.(17(1 

Via  otluM'  routos,  &.-.  r..(/H7         LM.Ki'.)  lis.!  7,0.-,r, 

Total  RTOssoMirhvnd :U  MOS         i)(),7,S()  12.11!)         :i(),f.2<.) 

DciliK  I  shii»iii  "If 

(Uorlaml  to  N.  v.,  r.osloii.  &(•_.    1,45-1  6. ■-'87  2,(il(l  T.lSr, 

ItolAVoim  lilt orlor  towns  WS  1  .r)77  IKS  HO') 

Iiiland.&c.lVoni  South  4,739         10.079  980  .3,070 

Tol.il  U)  bododnctod _^-^^  L'L"'!'*  •*''""       J^l'"l'^ 

l,oa\inK  total  no^  ovprland  * 21.717        71  9;<7  S.:i29         10. ,')(!.') 

*  IncludiiiK  inovpiiuml   by  r."ll  to  Canada. 

Tho  forcfrotiiy  sliows  llic  wcck'.s  not  ovorlaml  iiiovcinoiil 
has  been  24,717  balos,  agiinst  S,3'29  bal(>s  for  IIk^  wook  las! 
yoar,  and  that  tho  st^'ison  to  date  the  a.'j:gTo<>:at('d  ii'^t  ovor- 
iand  oxhibits  an  inoroas(>  OM^r  a  year  a;?()  of  52,372  balos. 

1921 1920 

In  Sioht  and  Spinners'  Since  Since 

Takings.  Week.         Au(i.\.         Week.  Auq.X. 

KuceiDls  at Dorts  to  Auk.  19 S4,0."-0         211,611        .'JJ.SIO  S.5 . .WO 

Net  overland  to  Auk.  19 24,717  71.0.S7  R,;i29  10, .')(;,'■) 

Soutliornc-oiLsiimption  to  Aug.  19n  68,000        201,000       72.000        211.000 

Total  markolcd 176,767         -184,478     115,169         mi;. I'M 

Interior  stocks  in  excess. '25,568         a6S,641     *13.718        j65.:«2 

Came  into  sight  during  week 161.199      101.451      

Total  in  sight  Au.n:.  19 415,837       2,50,792 

Nor.  spinners' takings  to  Aug.  19-   23,997  78,0,56       22,192  96,7,55 

*  Decrease  diiring  week,  x  Less  than  Aug.  1.  a  These  figures  are  con- 
sumption; takings  not  available. 

Movemont  into  si^ht  in  pro^^ous  years: 

Week —  Bales.    I      Since  Aug.  1 —  Bo/rs-. 

1919— Aug.  22 89,448(1919— Aug.  22 2.S6.921 

1918— Aug.  23 140.31511918— Aug.  23 380.659 

1917— .A.ug.  24 168.091  11917— Aug.  24 449.636 

WEATHER  REPORTS  BY  TELECxRAPH.— Telegraphic 
advices  to  us  this  evening  from  the  South  indicate  that  rain 
has  been  quite  general  during  the  week,  but  in  portions  of  the 
Southwest  dry  v.eather  still  prevails.  Texas  advices  are  to 
the  effect  that  dry,  hot  v/eather  has  caused  shedding  and 
premature  opening. 

TEXAS.- — General. — Cotton  has  deteriorated,  hot,  dry 
weather  having  caused  shedding  and  premature  opening. 
Condition  fairly  satisfactory-  in  much  of  the  northern  and 
central  portion,  but  elsewhere  generally  very  poor. 

Rain.    Rainfall. Theimomiter 

Galveston   Texas 1  day       0.42  in.  high  88  low  76  mean  82 

Abilene 1  day       0.88  in.  high  100  low  72  mean  86 

Brenham dry  high  9f>  low  74  mes-n  85 

Brown.sville dry  high  9G  low  74  mean  85 

Cuero dry  high  98  low  73  mein  85 

Dallas 1  day       1.12  in.  high  97  low  76  mean  86 

Henrietta 2  days     0.60in.  high  101  low  72  mean  86 

Kerrville •    dry  high  98  low  63  mean  81 

Lamppsas dry  high  104  low  74  me  in  87 

Long  view dry  high  94  low  72  mean  83 

Luling (irj  high  PS  low  73  me?n  85 

Nacogdoches 1  day       2.26  in.  high  00  lov/ 70  me-n  84 

Palestine 1  day       0.01  in.  high  94  low  72  mean  83 

Paris 2  day.--     0.32  in.  high  101  low  73  mean  87 

San  Antonio dry  hi.gh  98  low  72  mean  85 

Taylor dry  low  72 

Woatherford dry  high  103  low  72  mean  87 

,\rdmore.  Okla 1  day       0.24  in.  high  102  low  72  mean  87 

.Mtus 4  days     0.81  in.  high  103  low  65  mean  84 

Muskogee 3  days     0.77  in.  high  99  low  73  mean  86 

OklnhomaCity 3  days     0.40  in.  high  98  low  71  mean  84 

l!rinkley.  Ark 4  days     1.72  in.  hieh  98  low  66  mean  82 

Kldorado 2  days     0..37  in.  high  100  low  71  mean  85 

Little  Kock-. 3  days     2.08  in.  high  94  low  72  mean  83 

Pine  Bluff... 3  da.vs     2.14  in.  high  94  low  71  mean  84 

Alexandria.  La 2  days     0..55  in.  high  95  low  72  mean  83 

Amite 2  days     0.80  In.  high  04  low  68  mean  81 

New  Orleans. 2  ds.ys     0.17  in.  mean  84 

Shreveport. 1  day       0.18  In.  high  95  low  72  mean  84 

Okolona.    Miss 3  days     2.45  in.  high  96  low  70  mean  83 

Columbus ...Iday       0.10  in.  high  98  low  72  mean  85 

Greenwood Iday       0.60  in.  high  98  low  72  mean  85 

Virksburg    ^.2d»ys     0.39  in.  high  92  low  72  mean  82 

Mol)ilc.    Ala. — Small  crop   In   this  section.  Much   comjilaln   of 

weevil 4  days     1.76in.  high  95  low  72  mean  81 

D<!<.-.itur 4  days     1..59in.  high  95  low  68  mean  81 

Montgomery ...4d?.ys     0..53  in.  high  94  low  70  mean  82 

Helma ...3  days     1.15  in.  high  93  low  71  mean  82 

Gainesville,  Fla ...2  days     0.15  in.  high  06  low  69  mean  82 

Ma<ll.son Iday       0.03  in.  high  96  low  73  mean  81 

Savannah.  Oa.- ..4  days     0..53  in.  high  05  low  73  mean  84 

Athen8__ 2  days     2.46  in.  high  92  low  64  mean  78 

Augus'^ 4  days     0.,58in.  high  94  low  70  mean  8? 

Columbus      .        3  days     0.09  in.  high  100  low  71  mean  85 

Charleston. 8.  C 2  days     0.70  in.  high  06  low  70  mean  83 

Greenwood... 3  days     0.48  in.  high  91  low  63  mean  77 

Columbia. 3  days     l.OOin.  low  66 

f-onway...          3  days     0.74  in.  high  05  low  65  me?n  80 

Charlotte,  N.  C 5  days     1.17  In.  high  90  low  62  moan  76 

^i-whcm^ 3  days     1.26  in.  high  04  low  60  me;m  77 

}Y*''''"" „--3days     1.70  In.  high  08  low  ,52  mean  75 

Dyersburg.  Tenn. ...Iday       0.07  In.  high  93  h.w  70  mean  81 

Mernohis             5  days     1.93  in.  high  00  low  66  mean  78 

The  following  Htatemcnt  we  have  also  recc^ived  by  tcile- 
grarth,  showing  the  height  of  the  rivers  at  the  points  named 
at  H  a.  m.  of  the  dat«!K  given: 

/1i/f/.  19  1921.     /!(/(?.  20  1920. 

New   r)rleans A  bo ve  zero  of  gauge  4  ;i  /\  /{ 

Memphis    Above  zero  of  gauge  Ij.i-  ]6.4 

>.aHhvllle    Abo\<.  zero  f>f  gauge.  10.2  22.0 

srirevofxirt Above  zero  of  gatige  8  7  6  0 

V  IckKbiirg ..AboNc  zero  of  gauge.  14.1  \r,.(; 

KKCKIPTS  VMOW  THE  PLANTATIONS.— The  follow- 
ing table  indica1,«!S  the  actual  rnovr  mr^ril  each  week  from  I  he 


plantations.  The  figures  do  not  ineliido  overland  receiptH 
nor  Sotiliicrii  coiisiiiriijlioii;  they  arc;  Hiiii|)ly  a  stat«)tneiit  of 
the  weekly  iiiovciiiont  fi'om  IIk^  |)larilat  Iohk  of  that  part  of  the 
(M'o|)  wiiicli  finally  I'caclics  Hit?  mark*!!,  tlii-(>iigli  the  otitports: 


Week 

I  iiillng- 


/leceipln  iil  I'm/.s. 


Hlocka  at  Interior  Toumi. 


.Ill  no 
2i 
.liily 
I. 

H. 

ir, 

2i 

2) 

Aug. 

r. 
\i 

HI 


1021, 


lOO.K/O 

UY.\:.vn 

10(1, 1  HO 

k:{,!T)-) 

DS.fM 
OS, 712 

fifl.on' 

74,801 
84,or,() 


\\m). 


2.'J,204 

2'i,'.)r)0 
2:\.\M 

27,;!07 

2fi,oir, 

24,820 
,)2,,')00 

;m,h4o 


1010, 


1021. 


140.S721,3.'}!),0I7 

I  18,570  1, 2i»2,S.1() 
llll,2(17|l,2t0.;}.'-.4 

i()i).mii,20ii,7:tii 


I II;-. 72  I 
H7,r)7!) 

(Hi, KM 
72,101 

.'■.0,7511 


i.ir.7..'it7 

1,I20,2;!I 

i,()'io,2:t« 

1,071, 105 


1020. 


1010. 


088,400  1, 002,n01 


070,557 
0,57, ■lOV 
O.'O.TOO 

KOI  .4  10 
K7  1.707 

S42,ri4(l 

KOK.H27 
704.(100 


l,02l,45:» 
0K0,757 

o:i:),()04 

H7K.7K7 
K  15,087 

740,004 
001,551 
O',8,;U0 


Itecelpli  from  I'tanUUUmi 


1021.  I  1020.  I  10)9. 


04,S12         36<)   72,7:fO 


57,l«2i 
47,081 
50,:);i7 
-lO  2 15 
00.300 

50,0511 
40,821 

58,'«82 


0,488    77,441 

11,800:  75,571 

I  01. (HM 

50,504 


4,248 


21,122 


16.170 

7,773 
10.751 
14,524 


'Phc  above  statement  shows:     1.   That  the  total  njceipts 
I'l-oitt  the   plantations  sinee  Aug.  1    J 021  are   142,901)  bales; 


111  1920  wt^re  20,227  bah^s, 
bales.  2.  That  altlioiigli  the 
past  week  wcn-e  SI, ().")()  bak^s, 
|)laiit>ali<)iis  was  .'')S,4S2  ba.les. 


and    in     1019 

receipts  a,t   t  hr 
tlie   at^ttia 
\\\i\  balance 


were    .'')I,Hfi2 

ontporls  llie 
inovt^inent  froiri 
)(;itig  taken  from 


stocks  at  interior  towns.  Last  yciar  receipts  from  tlu;  planta- 
tions for  the  wcH^k  were?  21,122  bales  and  for  1919  they 
were  14,.')24  bales. 

tX)TTON  (MiOP  CIRCULAR.— Our  Annual  Cotton 
Crop  Review  will  be  j-cady  in  circular  form  about  Tliursday, 
Aug.  25.  Parti(?s  desiring  tho  circular  in  quantities,  with 
their  business  card  printed  thereon,  should  send  in  1h(;ir 
orders  as  soon  as  possible  to  ensure  early  delivery.  Publica- 
tion of  this  annual  review  has  been  defernHl  this  year  to  a 
sf)m(!whal  later  date  (after  th(»  close  of  the  cotton  season)  than 
has  been  our  usual  prac^tice,  in  order  to  afford  more  time  for 
the  investigation  of  the  situation  at  home  and  abroad. 

DOMESTIC  EXPORTS  OF  COTTON  MANUFAC 
TURES. — We  give  below  a  statement  showing  tho  exports 
of  domestic  cotton  manufactures  for  June  and  for  the  twelve 
months  ended  June  30  1921,  and,  for  purposes  of  comparison, 
like  figures  for  the  corresponding  periods  of  the  previous 
years  are  also  presented: 


Man:if2Cfiri-s  of  Cntnn 
Expo,  I  :U . 


Pioce  goods yards 

Pic'Co  goods value 

V\'e:iring  apiiarcl — 

Knit  good^ value 

All  other viilue 

\Vr.  5tc  cojton wilue 

Yarn value 

All  other value 

Total  mp.Tiuta'^tu-ei  oCvaln' 


Month  tnding  .fun';  30. 


1921. 


48,395.237 
S5, 518,012 

$")1S.1.53 
745,732 
117,583 
383,490 

1,260,518 


1920. 


79,402,249 
$23,446,890 

,S5. 1.89.773 

2,510,279 

827,0.54 

1, .521, 464 

4.723,646 


12  Months  ending  June  30. 


1920-21. 


5.56.374.368 
$111,403,015 

S28,.500.738 

18,117,8,58 

6.369.323 

13,874,105 

.32,034,630 


S8.643.oir,  $38,219,706  $210,3.59.702  S364.043.512 


1919-20. 


867,412.147 
$211,937,7.83 

S51,. 559,609 
23,489,567 
15,362,366 
15,315,042 
46,379,145 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 

The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 

1921. 

1920. 

Week  and  Season. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  Aug.  12 

5.919,249 

4.751,086 

Visible  supply  Aug.     1 

6.111,2.50 

4,956,257 

American  in  sight  to  Aug.  19 

1,51,199 

415,837 

101,451 

2.50,792 

Bombay  receipts  to  Aug.  18 

640,000 

120.000 

18,000 

58,000 

Other  India  shipm'ts  to  Aug.  18 

b.S.OOO 

5,000 

12,0?0 

21,000 

.Vlexandria  receipts  to  Aug.  17 

ft  1,000 

11,000 



1,000 

Other  supply  toAug.  17  * 

ft6,000 

17.000 

4,000 

9,000 

Total  supply 

6,123,448 

6,683,087 

4,886,537 

4,296,049 

Deduct— 

Visible  supply  Aug.  19.- 

5,788,073 

5,788,073 

4,624,902 

4,624,902 

Total  takings  to  Aug.  19_a 

3.35.375 

895,014 

261,635 

071,147 

( )f  which  American 

246,375 

663,01  1 

200,635 

558,147 

Of  which  o'  her 

89.000 

232.000 

61.000 

113.000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  Tills  total  embraces  tho  total  estimated  consumption  l)V  .Southern  mills, 
201.000  bales  in  1021  and  21  1.000  bal(>s  in  1920 — takings  not  being  available 
— ^.and  aggrog.il(^  amounts  taken  by  Northern  and  foreign  spinners.  694,014 
bales  in  1921  and  460.147  bales  in  1920,  of  which  402,014  bales  and  347,147 
bales  American,     ft  Kstiniatcd. 

BOMBAY  (;OTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  July  28  and  for 
the  season  from  Aug.  1  for  three  years  have  been  as  follows: 


■luv  2S. 
H(.c.:ipt.i  (U — 

1920-21. 

1919-20. 

1918-19. 

Week. 

Sines 
.\ug.  1. 

Week. 

Since 
Aug.  1 . 

Week. 

Since 
Aug.  1. 

Bombay 

58,000 

2,817,000 

3.1000 

,5,511,000 

53.000 

2.. 524. 000 

For  the  Week. 

Pirace  August  1. 

Kxpoili: 
f.  om — 

(Ireat 

Contl'   Japa7i& 

fircal 

Conti- 

Japan & i 

n.italn. 

ncnl . 

China. 

Tolul. 

Hritain. 

nent  . 

China. 

mild. 

Hornba.-  — 

1920  21. 

65,000 

65,000 

22>000 

498,000 

1,268,000 

1,788,000 

1910  20 

19,000 

3.000 

22,000 

79,000 

,508,000 

1.672.01)0 

2.2.59.000 

10  IK    10 

4,000 

25,000 

29,000 

55,000 

141,000 

799,000 

905.000 

Olh'T  India 

1020  21 

K.OO') 

lO.OOf) 

27,000 

23,000 

105,000 

00.000 

279.000 

1010  20 

3,tr)l 

4 ,000 

2,000 

9,000 

02,000 

215,000 

244.000 

.521,000 

lOlK    10 

4.000 

4,000 

8,000 

60,000 

13,000 

99,000 

162,000 

Tolal  all 

1920   21 

8,000 

84.000 

02,000 

4  5,000 

09 1 ,000 

1,328,000 

2.057,000 

1010  20 

3,000 

23,030 

5,000 

3 1 ,000 

141.000 

72:i,000 

1,1)1(1,000 

2.7,80,000 

1018    19 

4,000 

4,000 

20,000 

37,000 

105,000 

154.01)0 

898,000 

1,157,000 

866 
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Al...  .  . 
COTTON. 

the  week  eudiiig  July    'J7  aii>l  for  the  oorre«tpojitliii4j  week 
of  th  ■  two  |)revioiis  years; 


.1 

t:uupi. 

WiQ-'ii. 

1919-20. 

1918<19. 

«-"■■■'- 

1^  j:<« 

l.ThN    =^,17 

t  IIOO 

»."8"2"h.2«3 

,. 

_ 

We 

J,I«IJ(I 

^1 

-  '  '  "iO 

Wetsk. 

Auy.  1. 

1  •>  1  1 .  < 

To  Ma, 

Tl)    (  'OIM   ■ 

Tu  .ViueiiLi 

'I'-'  .' 

"1  liulUt. 

7",  7 

IT. 

■    1 

24,442 

...  1    1 
623,985 

iVi.  lit  750  Ibfs. 

Thia  3Lj,tijuiunt  aliurta  Lii.ii  Lliu  n..n;i(Hi  lui  aiu  uui'lv  eliding  July  27 
were  4M,23.S  caiuurb  uiul  ttio  furulK"  stiipiiieiUs   12.7U7  buluM. 

MANCllKSTKll  MAIiKKT.  -Our  report  received  by 
eable  to-ni|?hl  from  M;ui('liest»r  states  that  the  inarkc^t  is 
flat  for  hoih  yarns  ami  cloths,  as  iiMTchants  are  not  willing 
to  piiy  present  |)rices.  VVe  J?ive  prices  for  to-day  and  Icavt^ 
those  for  pn>vioiis  weeks  of  this  and  last  year  for  comparison: 


1021. 

1020. 

8H 

\bi.  Shirt- 

Cofn 

8>i  »».  SMrl- 

Col'n 

32«  Cov 

Ingi 

Common 

Mid 

32*  Cop 

ingi 

Common 

Mid. 

TwUl 

10  finest. 

UifVa 

Twlit 

to  f'irunt. 

Vnfa 

June 

d. 

d. 

s.  d. 

a.  d. 

d. 

d. 

d. 

8.  d. 

s.  d. 

d. 

24 

l6Vi     @ 

19  H 

la  0 

I(i>17  0 

7.00 

5U 

& 

74 

40  6 

@44  0 

26.38 

July 

1 

17         @ 

10 

15  0 

@17  3 

7.25 

50 

& 

74 

40  6 

@44  0 

25  61 

8 

17H     (a 

10*i 

15  9 

@17  3 

7.K4 

49!^      @ 

74 

40  0 

(u>43  0 

25.12 

15 

17  y      @ 

1»»^ 

15  0 

®17  0 

8.19 

48 

@ 

60 

40  0 

®43  0 

26.85 

21 

17          «A 

19 

15  9 

(<D17  0 

H.2H 

50 

("1 

70 

40  0 

('11 42  6 

26.77 

29 

17          @ 

19 

16  0 

fel7  0 

7.88 

49 

(y* 

69 

39  6 

("42  0 

26.15 

Aug. 

5 

la^    (o 

19 

15  0 

@17  0 

8.49 

54 

@ 

70 

39  6 

@»42  0 

27.10 

12 

IHH      #» 

myi  15  6 

@17  0 

S.M 

->-i' 

s     @ 

69 

38  6 

(<441  0 

27.19 

lU 

16H      ® 

IS  1... 

15  8 

®16  6 

8.47 

50 

Ca» 

67 

38   d 

@40  6 

24.82 

SHIPPING  NKWS. — As  shown  on  a  previous  pape,  the 
exports  of  cotton  from  the  United  States  the  past  wyek  have 

reached  65,540  bales.       The  shipments  in  detail  as  made 
up  from  mail  and  telegraphic?  returns,  are  as  follows: 

Total  Hairs. 
NEW   YORK— To  IJverpool— Aug.   12— Carmanla.  264;  Oxonian. 

2.525 2 . 7  SO 

To  Manchester— Auk.  12 — Archimedes,  100 100 

To  Uiivri- — Aug.   l.'i — Oscoda.  .525 525 

To  Duniiir — Auk.  1*> — Esthonia.  100 100 

To  CopcnhaKen — Aug.  U> — Asal)('th.  38 3K 

To  .Japan— Auk.    16— Harold    Dollar.    .500 .500 

GALVESTON— To  Liverpool— Auk.  11 -Olen  Ridge,  1,561 L.Mil 

To  Manchester — Auk.  11 — tilon  Kidge,  100 100 

To  lirt'men — Aug.   12 — Indian  City,  5.2S5 Aug.  17 — Oster- 

land.  1.700 6.5^85 

'I'o  Hamlniig — Aug.  12 — Marie.  3.50 3.50 

To  Antwoi'i) — Aug.  l.S—.Skipton  Castle.  1.075- 1.075 

To  O.'icnt — .\ug.  IR-  Skiplon  Castle,  2.054- - 2.054 

To  (ienoa — .\ug.  17 — Nicolaos.  3.114-.-    -.  3.114 

To  .lapan — .\ug.  16 — France  Maru,  11.637 Aug.  17 — Mexico 

Marn,    5.."i00-    -_-    . 17.137 

NEW  OHLEAKS — To  Liverpool— Aug.  12— Peeksldll,  328 328 

To  Manchester — Aug.  12 — PeoksUill,  931 -  931 

To  Hi-enien — Aug.   15 — Cody.  3.494 3.494 

To  .lapan — Aug.  17 — City  ol  I'ckin.  780 780 

To  China — Aug.  17 — City  of  I'ekin.  7.413 :...  7.413 

MOBILE — To  .lapati— -Vug.  1.3— Texas  Maru.  1,900 - -  1.900 

SAVANNAH — ToUremen — Aug.  1,5 — Baltio.  7.509 7, .509 

To  Hamburg— Aug.   18 — Baltio.  446 - 416 

NORFOLK — To    Manchester — Aug.    15 — Manchester    Merchant, 

100 .    - .._  100 

To  Antwerp — -"lug.  15— Scvthian.  SOO 800 

To  China — Aug.  18 — Harold  Dollar.  1.800-- 1,800 

BOSTON — To  Hamburg — Aug.  8 — Auburn.  701 701 

LOS   ANOELES — To  Japan— Aug.    16 — Borneo   Maru,    1,700..- 

Aug.  IS— Seattle  Maru,  850 2,550 

Total 65.540 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 

Great  Ger-     -Other  Europe- 
Britain .  Fran)e.  manij.  North.    South.  Japan.  China. 

-  2.S,S9        525      438 

-  1,661       7.335     3,129 

-  1.259       3.494       


New   York  - . 

Galveston 

New   Orleans- - 

Mobile 

Savannah 

Norfolli 

Boston -  - 

Los  -\ngeles 


100 


8.015 
'701 


000 
3.114  17.137 

780 

1,900 


800 


7,413 


1.800 


2,550 


Total. 
4.352 
.32,376 
12,946 
1 ,900 
8.015 
2.700 
701 
2.. 5.50 


Total 5.909        525  19,545     4.367     3.114  22.867     9,213  05,540 

COTTON  FREIGHTS.— Current  rates  for  cotton  from 
New  York,  as  furnished  by  Lapibert  &  Burrows,  Inc.,  are 
as  follows,  quotations  being  in  cents  per  pound: 


Liverpool- 
Manchester. 

Antwerp 

Ghent 

Havre 

Rotterdam  . 

Genoa 

Ghrlsllania  . 


Hioh    Stand- 
Densitv.    ard. 


.3712C 

.37i:c 

.2.^)0. 

.2.'Jc. 

.2-.C. 

.2.'iC. 

.50c. 

.47c. 


.57I2C. 
.5712C. 

.4oc. 

.45c. 

.4.3c. 

.+5c. 

.750. 

.670. 


High  Stand- 

Denstty.  ard. 

Stockholm..   .47c.  .67c. 

Trieste l.OOo.  1.25c. 

Flume 1.00c.  1.25c. 

Lisbon .()2c.  .870. 

Oporto 1120.  ..S7o. 

Barcelona  ..   .55c.  .8O0. 

Japan ..30c.  .7i)c. 

Shanghai .50o.  .70o.l 


High 
Density. 

Bombay .50o. 

Vladivostok 
Gothenburg 

Bremen 

Hamburg 

Piraeus 

Salonlca 


Oc. 
.470. 
.30c. 
.300. 
.tOc. 
.600. 


Stand- 
ard. 
.70c. 
.70c. 
.07c. 
.5  lo. 
.511c. 
.SOc. 

.800. 


from  Liverpool 

's  sales,  stocks, 


LIVERPOOL.— By  cable 
lowing  statement  of  the  week 

July  29.  Aug.  5. 

Sales  of  the  week 28.000  26,000 

Of  which  American 20,000  19,000 

Actual  export 4.000  4,000 

Forw.arded 44.000  41,000 

Total  stock 1,095.000  1.075,000 

Of  which  American 685,000  673,000 

Total  imports 41,000  31,000 

Of  whidi  .\nierican 29.000  28,000 

Amount  aflopt 130,000  113,000 

Of  which  American 90,000  72,000 


we  have  the  fol- 
&c.,  at  that  port: 

Ami.  12.  Aug.  19. 

5f,000  2i).000 

40.000  22.000 

4,000  7,000 

47.000  49.000 

1.001,000  1,0">0,000 

606,000  652,000 

31,000  45,000 

29,000  23.000 

91,000         

47,000         


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  ilay  of  tlie  past  wm^k  and  I  lie  daily  closing  prict^s  of 
spot  cotton  have  boon  as  follows: 


Spot. 

aauTday. 

Monday. 

Tuejiday . 

Wediusday. 

Thursday. 

Friday. 

.Marl(ut,     1 

Fair 

Fair 

121.3 
1*    M 

bUHlllttS8 

dlhig 

Quiet 

Mdilonile 
(Itiiiiaiid 

busliinss 
doliii,'. 

Qilltil 

Mld.Uplila 

8.45 

8.43 

8.51 

8.41 

8.47 

tSultw 

HOLIDAY 

8,000 

6.000 

6.000 

6.000 

7,000 

h'ulurii 
Murkcl 

Quiet, 
7(8*9  Pt8. 
docllao. 

Quill, 
3 to 5  [Its 
dmUiKv 

Qiiiia, 

Kl't.t  ptH. 
iidv.niciv 

Qulcil, 

s«<m  DtM 

diiclliiu. 

Quiet 
9®  12  piti. 
advaui'ti. 

.Market,     [ 
4               { 
P.M.     1 

Quiet , 

7fetl5ptH. 

dnrlliiu. 

QilliH, 
4fe*7  pla, 
d«(4liiu. 

l(il|  1(J   |ll!i 

Uih'iUlrii. 

CMltit, 
9(<'tl3  i)t«. 

dilClllKt. 

Marely  afy 
aC'ill  ptB. 
advance. 

The  prices  of  fuliin  s  at  Liverpool  for  each  day  arc  given 
below: 


Auit.  IS 
tu 

Sat. 

Mon. 

Tuea. 

Wed. 

Thurs. 

PrI. 

lasii  12  H 

12  H 

4 

12H 

4 

12  h 

4 

n%    4 

1214 

4 

Autt.  19. 

p.  m. 

p.  ni. 

p.  in. 

p.  m. 

p.  m. 

p.  m. 

p.  in. 

p.  in. 

ii.  III. 

p  m. 

p.  in. 

p.  m. 

d. 

a. 

d. 

d. 

d. 

d. 

d. 

d 

(/. 

d. 

d 

d. 

.\lll{llHl 

8.65 

8.66 

8.63 

8.62 

8.71 

8.72 

8.(il 

8.61 

8,67 

8  66 

Sci)tciiibfr 

8.69 

8.71 

8.67 

S.66 

8.76 

8.71 

8.61 

8.62 

8  67 

8.65 

Ditobcr 

8.7,S 

8.77 

8.72 

8  71 

S.76 

8.75 

8(1.' 

8.66 

878 

8  71 

XoveMilu^r 

8.81 

8.82 

8.77 

8.76 

8.80 

8. 78 

8.6K 

8.69 

8.77 

8.75 

Dt'ft^iibcr 

8.86 

8.87 

8.82 

8.80 

8.84 

8.83 

8.73 

8.73 

8.81 

8.70 

January 

1101. 1 

8.88 

8.88 

8.83 

8.81 

8.8.3 

8.84 

8.74 

8.74 

8.83 

8  81 

I'chruury 

DA  V 

8.92 

8.92 

8.87 

8.8.3 

S.88 

■S.Sil 

8.76 

8.7(i 

8.86 

8,84 

March 

8.97 

8.96 

8.92 

H.89 

8.92 

8.92 

8.81 

8.81 

8.92 

8  91 

April-. 

8.99 

8.97 

8.93 

8  90 

8  93 

8.9;t 

8.82 

8.82 

8  93 

8  93 

May 

9.01 

9  00 

8  96 

S  03 

8  96 

8  9.3 

8  83 

8.94 
8.92 

8  94 
8.92 

June 

9.00 

8.99 

8.95 

8.92 

8.95 

8.94 

8.83 

8.81 

July 

9.00 

8.99 

8 .95 

8.92 

8.95 

8.94 

8.83 

8.82 

8.92 

8.92 

BREADSTUFFS 

Friday  Night,  Aug.  19  1921. 

Flour  was  still  dull.  Buyers  stick  to  their  waiting  policy. 
They  see  wheat  declining  from  time  to  time  and  they  are  the 
more  inclined  to  take  their  time  on  buying  or  not  to  buy  at 
all  until  they  are  forced  to  by  the  pressing  necessities  of 
the  moment.  E.xport  d(nnand  was  not  brisk.  A  fair 
amount  of  soft  winter  wheat  flour  has  been  taken  by  ex- 
I)orters  It  is  (Mnisidorably  under  other  grades  in  price  and 
theoretically  at  least  looks  attractive  as  a  i)urchase  for 
foreign  markets.  Later  prices  were  depressed  in  sympathy 
with  a  further  (Uicline  in  wheat.  Spring  wheat  flour  prices 
stood  up  better  than  those  for  winter  as  prices  of  the  higher 
grades  of  spring  wheat  wore  relatively  firm  in  the  North- 
west. Only  moderate  export  sales  were  n^ported  of  soft 
wint(>r  with  a  little  foreign  d(miand,  for  straights.  Foreign 
buyers  in  most  cases  reduccui  their  bids  as  wluiat  fell.  Chi- 
cago wired  to-day  that  the  big  decline  in  wheat  this  week  had 
demoralized  tlu^  flour  trade  and  sent  pric(*s  of  spring  wheat 
patents  down  30  to  40  cents  lower  than  the  "high"  of  last 
week,  with  winter  wheat  grades  off  2,")  to  .30  cents.  Car 
lots  of  the  best  Minnesota  patents  were  quoted  by  some 
mills,  it  is  added,  at  %1  m  to  .17  7f). 

Wheat  was  dull  and  depressed.  Talk  to  the  effect  that 
lower  rail  freights  will  cause  higher  prices  fell  flat.  Why  not  ? 
it  is  asked.  Would  it  not  mean  all  the  larger  marketing? 
However,  that  may  be  it  had  no  effect,  even  though  it  would 
help  business.  Meantime  the  crop  movement  if  not  quite 
so  free  as  expected  is  large.  The  visible  supply  in  the 
United  States  increased  last  week  4,967,000  bushels  against 
an  increase  hist  vear  of  1,178,000  bushels.  This  made  the 
total  39,534.000'  bushels  against  20,0,'')3.000  a  year  ago. 
Some  who  hope  for  better  prices  were  cheered  for  a  time 
by  the  fact  that  shipments  for  the  week  from  North  America 
were  12,657.000  bushels  as  against  8,876,(X)0  bushels  a  year 
ago.  Also  by  a  statement  that  the  domestic  surplus  will 
hardly  reach  175.000.000  bushels.  Moreover  country 
offerings  were  at  times  snuill.  The  fact  that  the  visible 
supply  increase  was  nuxiidy  at  the  seaboard  was  also  re- 
garded as  a  bullish  factor. "^  So  also  of  course  was  the  lui- 
nouncemenfc  that  India's  crop  would  fall  125.000,000  bushels 
short  of  last  year's.  On  the  16tli  instant  wheat  though  at 
first  inclined' to  be  steadier  later  weakened  owing  to  the 
decline  in  stocks,  corn  and  oats  iind  larger  offerings  of  wheat 
at  the  Gulf  ports.  On  the  d(>cline  Eastern  inten^sts  bought 
to  some  extent  at  Chicago.  Exi)ort  houses  on  the  15th 
instant  were  said  to  be  active  buyers  of  cash  wheat  against 
old  export  sales,  or  possibly  in  expectation  of  a  renewal  of 
European  tlemand  though  actual  new  export  business  was 
small  on  that  day.  Cash  pn'miunis  were  higher  in  tlie 
Southwest,  although  Miniunipolis  was  slightly  easier  for 
.some  grades.  In  Winuipeg  premiums  for  No.  1  Northern 
were  uj)  sharply.  C^an;;dian  crop  news  was  good,  but  the 
possibility  if  not  the  probability  that  late  wluvit  there  may 
be  caught  by  frost  tended  for  a  time  to  restrict  selling  for 
th(^  decline.  *f 

It  turned  out  later  that  the  market  had  become  oveiv 
bought,  foreign  exchang<>  fell,  stocks  were  irregular  or  weak 
for  a  time,  and  export  sales  of  SOO,tH)0  bushels  on  the  17th 
inst.  fell  flat  as  a  market  factor.  CertaiiU>-  prices  dropped 
3c.  to  oVu''.  in  spite  of  them.  Washington  wired  that  the 
area  of  wheat  sown  in  25  countries,  iuclmling  the  Ihiited 
States,  was  180,000.000  acres  against  lS3.(XH),lKX)  last  yeju-. 
The  r(^ports  also  said  that  agriculturni  pn>svu>cts  in  foivigu 
countries  are  unfavorable  on  atHHUint  of  drought,  but  that 
it  is  doubtful  if  it  will  have  a  very  serious  effect  on  the 
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world's  wheat  supply,  as  ponorally  spoaking,  the  wintor 
whnat  contrived  to  K<it  a  firm  hold  on  tJio  ,soil  Ix^Coni  (lio 
drouKht  oamo  and  has  not,  Ihmui  v(M-y  sorioiisly  iil'l't^ctod. 
Grain  men  from  jn-aclioally  ovciry  W(fst,(ini  SI  aid  aro  iti 
WasliiuKton  pntparod  to  olHir  tivstimoiiy  boforo  tlio  liitor- 
Stato  C()iiiiii«r(i(\  Coinniis.sioii  sliowiii};:  caiiso  for  rculuctionH 
in  froi^jlit  ni,t<*s  on  (livain  i)ro(hi(i1.s  and  hay. 

ill  the  Unilrd  Kingdom  violds  f)!'  wlicii.t  ;u'('  ixood,  I. ill 
rains  an  liindcriii.t;-  liarvcst  opc^ral  ions  jukI  in  sonic  sdc.lions 
thoro  is  sproiitinjr-  In  Kraiicc  liiir\  <'s(iiin-  is  iirafdicnlly 
fiiii.shtHl  and  Rood  rains  hav(>  r.-illcn.  In  (liTinajiy  K(«n(>ra.l 
rains  occnrrod  and  liarv(^st  indications  of  wlicat  aro  nniin- 
taincd.  Unnwtriclod  imports  tiiwo  aro  oxpootcd  soon. 
Wheat  in  Iliinfiary-.luR-o-Siavia  is  o\'C(^11cnt.  In  Anstralia, 
fiirduT  beneficial  rains  have  fallen.  India  has  had  {jood 
rains;  oiillooU  is  iin|)rnve(l.  In  North  Africa  it  is  disappoint- 
ing. Sjjain's  wheat  and  l)ar!ey  c.roj)s  excec-d  last  \ea.r's.  but 
her  crops  of  rye  and  oats  are  not  so  lar}>:e,  accordinff  to  a 
oablefjram  from  the  International  Institiitd  of  Ay;riculture. 
On  Aug.  IS  pri(H^s  broke  to  a  new  "low"  for  the  prc^scuit  inove- 
mont.  I'rices  ha\-e  fallen  in  a  month  17  to  ISc,  and  in  four 
days  this  week  7  to  So.  Yet  some  S,"). 000, OOO  bushels  have 
l)oon  cleared  tlius  far  this  season  or  sold  to  foreifjjii  markets. 
On  the  ISth  inst.  Minneajiolis  prices  fell  o  to  10c.  Kxjiort 
sales  were  r(>i)ort(>d  on  the  IStli  inst.  of  nearly  2.000,000 
bushels.  The  technical  position,  too,  was  supposed  at  the 
close  to  be  better  in  Chicago  after  the  recent  drastic  liquida- 
tion. To-day  i)rices  advanced  and  then  reacted,  ending 
7  to  8  cents  lower  for  the  week. 

DAILY   CLOSING   PRICES   OP   WHEAT    IN    NRW    YORK. 

Sat.     Mon.     Ttirs.   Wed.  Thurs.     Fri. 
No.  2  red cts.137.'-^   l.W       1.36K-   V-Vi       130'...   ^Z■>'A 

DAILY  CLOSING   PRICES  OF  WHEAT  FUTURES   IN  CHfCAOO. 

Sat.     Mon.    Tues.   Wed.  Thurs.     Fri. 

September    delivery cts.l24'f   124!.«    122       119H  11654    llB'.i 

December  delivery 126       126M   123^   120%^  llTJi   117% 

Indian  com  declined  with  the  weather  favorable,  farmers 
selling  rather  freely  and  the  popular  idea  that  receipts  will 
shortly  increase.  It  is  true  that  last  week  there  was  a  de- 
crease in  the  visible  supply  in  the  United  States  of  1,140,000 
bushels  against  822,000  bushels,  but  the  total  is  still  12,529,- 
000  bushels  against  only  4,705,000  bushels  a  year  ago.  And 
trade  has  been  in  the  main  slow.  Exporters  on  the  15th 
inst.  took  400, dOO  bushels  and  on  that  date  prices  were 
relatively  steady,  but  on  the  16th  inst.  they  gave  way 
under  large  country  offerings  and  on  a  pressure  at  Chicago 
to  sell.  Fanners  are  plainly  not  minded  to  repeat  last 
year's  policy  of  holding  back  supplies.  The  lesson  was  too 
bitter.  Snow  sent  out  a  crop  report  that  was  not  entirely 
favorable,  but  it  had  no  effect.  Later  there  was  heavy 
hedge  selling,  a  slack  demand  and  a  big  crop  movement 
to  primary  points.  Exporters  took  about  250,000  bushels, 
but  this  of  course  was  nothing  great.  Besides  the  domestic 
demand  was  slack.  On  the  18th  inst.  prices  dropped  further 
with  oats  and  rye.  Long  liquidation  in  corn  was  persistent. 
Support  was  lacking.  Investment  buying  is  absent,  even 
after  the  big  decline,  and,  although  some  crop  reports  from 
Indiana  and  Illinois  are  not  altogether  favorable.  Also 
the  shipping  demand  lacks  snap.  To-day  prices  dechned 
and  they  wind  up  2  J^  to  43^  cents  lower  than  a  week  ago. 

DAILY   CLOSING   PRICES   OF  CORN   TN   NF.W    YORK. 

Sal.     Mon.    Tues.   Wed.    Thurs.     Fri. 

No.  2  yellow cts-  81  81  79M     78?4'     77K     7214 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.  Tues.    Wed.     Thurs.     Fri. 

.Sept<-mber   delivery cts.  .56^     56?i     r-,5>A     MH     5'?%     5'H 

December  delivery 55M     55%     535^     53M     52K     53 

Oats  declined  on  heavy  receipts,  an  increase  in  the  \nsible 
supply  in  the  United  States  last  week  of  nearly  6,000,000 
bushels  and  dulness  of  trade.  The  actual  increase  in  the 
visible  supply  was  5,942,000  bushels  against  an  increase  in 
the  same  week  last  year  of  446,000  bushels.  It  raised  the 
total  to  47,641.000  bu.shels  against  4,086,000  a  year  ago. 
This  aspect  of  the  statistics  offset  the  reports  of  a  small  crop 
of  light  weight,  especially  as  the  demand  was  small.  Stop 
orders  were  reached  on  the  way  down.  On  the  16th  inst., 
however,  the  country  offerings  were  light  and  cash  oats 
were  a  little  higher  at  Chicago.  No.  2  white  oats  were 
';lose  to  the  September  price.  Later  new  low  prices  for  the 
season  were  reached  with  large  receipts,  a  good  deal  of 
hedge  .selling  and  little  demand.  To-day  prices  declined  for 
a  time  and  then  raUied.  They  end  3  to  3Ke.  lower  for  the 
week. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 
„„    ,      .  ,^  Sat.     Mtm.    Tues.   Wed.    Thurs.     Fri. 

No' 9  whin -cf«.  49  4.'iK      44}^      44  43^      ri'A 

.No^2  white 48^     45         44         431^     43         43 

DAILY  CIXJSINO  PRICES  OF  OATS  FUTURES  IN  CHrCAGO. 
u,„t      V,        ,  ,.  ''^at.     Mon.    Tues.     Wed.  Thurs.     Fri. 

Se.pfcf^iribc^r    d<4ivery cts.  .35?^      .3424      331X      33  "/i      321^      32'xr 

December  deHvcry "l  Ig^     tt^     ^7         U%     Hh     i 

Rye  declined  with  domestic  trade  light,  export  demand 
only  moderatf!  and  the  visible  supplv  in  the  United  States 
mcreased  la,s:t  week  664,0fXJ  bushels  against  a  decrease  last 
year  of  ;i70,0(X)  bushels.  It  makes  the  total  2,843,000 
bushels  against  1,625,00(3  bushels.  Later  exporters  took 
I2.>,W0  bushels.  The  market  was  dull  and  f<.lt  the  eff(^ct 
of  dcelimng  pnces  for  other  gi-ain.  D«!cemb(!r  rye  on  the 
IHth  firopped  3-K«-  to  1.05Ke.anew  "low"  for  the  season. 
io-May  prices  deelmed  on  renewed  liquidation.  Closing 
pricr^s  are  7  to  8  cerifs  lower  than  last  Friday. 

DAILY  CIXJHINO  PRICES  OF   RYE  FUTURES   IN   CHICAGO. 
K#.r.t.r.Tn»,«.r   ,1.11.,.-,,  '?"'•     ^""-    ^""C'-     ^<''' ■   Thiirs.     Fri. 

D^fmMT  dHlvery 1 1 1  j^    I ,  I  ,^    ,,f,j,^   ,f,j,a^    ,„.r,j^    jf,^^ 


The  following  are  closing  quolutions: 

OltAlN. 

WliciU  OiiH  — 

No.  2  ri'd         ..       -  $1  32!i                      No.  I 

No.  IsprliiK...    --  Noiiiliiiil              No,  2  whlt<t 

<  'orii  No.  3  wlilKi 

No.  2  yollow $0.72/4         Ilarli:y    - 

Rv()    -  KoKJInK. 

No  2 --  III                    MaUlriK 


43 
42 

774«l 


.HprliiK  piUeiilN  ..  - 
\\  Inter  slnilKlits,  soft 
Hard  winter  Htriilghts 
( 'liiar  .  ^ 

Itvo flour   -..    

Corn  KoodK.  100  lbs., 
Yellow  meal  — 
Corn  flour. ... 


*7  7f>f'/»$  K  1h 
5  00  (S)      (I  40 
7  00  M 
5  75f«| 
0  Ttidii 


FLOUR. 


7  Ui) 

(1  .--.o 

7  50 


1  HOWi      2  00 
Noin. 


Ilarley  R;ood» 

No.  I 

NoH.2.3  and  4  mcirl 

Nos.  2-0  and  ,3-0    . 

NoH.  4-0  and  .0-0   .. 
OalH   KoodK    -(larload 

Hpot    i|i;llv<!ry 


Porla(?<i  barley 
7  2,'> 
7  r>i) 
7  20ftJ 
7  50 


7  25 


6  45(^     6  90 


EXPORTS  OF  HRFADSTUFFS,  PROVISIONS,  COT- 
TON AND  PETROLIOUM.— The  exi)orts  of  these  articles 
during  the  month  of  .lune  and  the  twelve  months  for  the  past 
three  years  have  been  as  follows: 


ICrvoris 
from 
r.  ,S', 


QuantllUs 
WlKiul.bu. 
Flour,  bbl.'- 

Wlieat'bu. 
c;orn..bu. 

'Potal.bu. 

Breadst'ff^ 

I'll)  visions. 
Cotton  .  . . 
Petrol.,  &( 
Cott's'd  oil 


1020-21. 


June.        ViMonthx. 


2.'>,235,3.51 
l,.'i4.5,'J84 


.32,192,229 
11.834,823 

44,027,0.32 

.S 
68.410,010 
2t,0.'>5,79f 
,30,519,440 
26,584,27- 
1,105.407 


203,207,037 
16.183,231 


3«0.O02,in0 
60,011,003 

433,003,283 
S 

107180r)4.!9 
403.358,571 
600,186,18'J 
535,.560,.3(;!) 

31,392,838 


1919-20. 


June.        12  Monllis. 


12,845.905 
1.970.493 

21,753,023 
834.772 

22,588,30.' 

a 

81.151,8(10 
48, 8.56, 309 
.50,140,705 
46,251,603 
2,568,2.33 


Total   val   1150,075,917  2  ■.42364416  228.908,860  342.36fi61.SS»444.276.49C  337.';.541725 


122,430.72 
21,651.961 

219,864. ,51« 
14,407,026 


234,332,474 

$ 
.508,3.57, 2'i 
771,031,76' 

13.S1707.'/) 
126,349,111 

36,220,471 


1918-10. 


June. 


10,389,8,53 
3,013,714 

.32,051, .56f; 
909,875 


33,-561,144 

S 
18. 330,406 
74,2'M.993 
11,833.962 
33,4.59,916 
6,3.57,219 


IZMomhi. 


178,582.673 
24.181,979 


287,401..579 
16,687,538 


304,089.117 
$ 

9,54,6.57.3.37 
11661109.58 
873,579,669 
344,2.33,216 
.36,970.545 


*  Including  flour  reduced  to  bushels. 

The  statement  of  the  movement  of  breadstuff's  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheal. 

Corn. 

Oals. 

Barley. 

Rye. 

bbls.weibs. 

bush.mibi. 

bush.56lb.'i. 

bush.  32  lbs. 

bush.iSlbs. 

bush.aeihs. 

Chicago 

219,000 

2,873,000 

2,627.000 

3,970,000 

140,000 

165,000 

Minneapolis- - 

2C,000 

676,000 

286,000 

694, oo;) 

263,000 

108,000 

Duliith 

1.076.000 

16,000 

137,000 

40,000 

100,000 

Milwaukee 

2,907,000 

94,000 

9.55,000 

110,000 

160,000 

Toledo 

301,000 

82.000 

596,000 

Detroit 

38,000 

22,000 

74,0CC 

St.  Louis 

183, 000 

1.226,000 

463,000 

451 ,000 

i,6o6 

Peoria--    

48,000 

192.C00 

3C4,000 

.585.000 

11,000 

'2,060 

Kansas  City. - 

3,976,000 

339.000 

.378,000 

Omaha 

1,557.000 

513,000 

370,000 

ladianapolls- 

470,000 

130,000 

306,000 

550,000 

Total  wk.    21 

14,952,000 

5,142,000 

8.261.000 

565,000 

535,000 

Same  wk.    20 

277.000 

9,108,000 

1,769.000 

4.051,000 

358,000 

464,000 

Same  wk.    19 

413.0C0 

13,787,000 

1 .005.000 

4.367,000 

1,184,000 

433,000 

Since  Aug.  1 — 

1921 

957.C0C 

31.521,000 

8.720,000 

21.3.57,000 

931,000 

1,331,000 

1920 

540,000 

I9,679,0(.0 

4,330,00r, 

7,990,000 

771,000 

943,000 

1919 

701,000 

29.630.000 

2.572.000 

If.  324, 000 

2.S09.0C0 

1,001,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Aug.  13  1921  follow: 


Receipts  al- 


Flour. 


New  York- 
Portiand,  Me.i 

Baltimore | 

N  port  New.? 
N«w  Orleans  * 
Galveston 


Total  wk.    21 
Since  Jan.l  21 


Week  1920...       439,000 
.Since  Jan.l  20ll5. 631.000 


Barrels . 

270,000 
23,000 
83,000 
38,000 

109,000 


523,000 
15,205,000 


Wheat . 


Bushels 

504,000 
6.000 

626.000 
1,133.000 
3,287,000 
2,383.C0C 


7,439,000 
140,942,000 


Corn. 


Bushels 
179,000 


38,000 

4.000 

285,000 


506.000 
.5.'^,216,000 


9,461.000  9.56,00C 

112, 693.000    !3.40r.C00 


Oafs. 


Bushels 

4  71.000 

23,000 

87,000 

155,000 

192,000 


928,000 
33,559,000 


850,000 
16.110.000 


Barley. 


Rye. 


Bushels 
140,000 


140.000 
10,364,000 


Bushels. 
13,000 

'  "6,660 
376,000 


395,000 
14,423,000 


lei.OOCN       673,000 
6,7r5,000!35.2t>6,000 


*  Receipts  do  not  include 
on  through  bill.s  of  lading. 


train  passing  through  New  Orleans  lor  foreign  ports 


The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Aug.  13  are  shown  in  the  annexed  statement: 


Exports  from — 

Wheal. 

Corn. 

Flour. 

Oats. 

Rye. 

Barley. 

Peas. 

New  York 

Hoston    - 

Bushels. 
352,437 

2V6"666 

619,000 

2,944,000 

3,160,000 

Bushels. 
1.54,297 



54,000 

1 ,3'3¥,666 

I, .547. 297 
1 1 1  .000 

Barrels. 

103,641 

1,000 

22,000 

25,000 

12,000 

"53,666 

Bushels . 
162,336 

nu-thcls. 
30.877 

Bushels. 
8,268 

Bushels. 

Philadelphia 

'  V,6oc 

9'9V,666 
1,154,3,35 

13,000 

9,000 

26,000 

37"3",060 

Haltimorc 

New  Orleans 

Montreal 

239,000 

.St.  John.  N.  B 

1,. 547, 000 

8,8.84,437 
7,1.32.463 



Total  week 

Week  1920 

216,641 
251,807 

451.837 
1.59.676 

247,208 
,567,598 

The  destination  of  these  exports  for  the  week  and  since 
,Iuly  1  1921  is  as  below: 


Ki ports  for  Week, 
and  Since 

Flour. 

Wheal. 

Corn. 

Week 

.Since 

Week 

Since 

Week    1      Since 

■lulu  1  to — 

Aun.  13 

.Inhi  I 

Aun.  13 

July  1 

Ann.  13 

July  1 

1921. 

1921. 

1921. 

.1921. 

1921. 

1921. 

Barrels. 

Barrels. 

Bushels. 

Bushels. 

Bushels . 

Bushels.'* 

United   Kingdom - 

99,328 

735,311 

2,288,481 

10.806,531 

370,000 

3.0c  1.000 

( 'onllncnt 

104,313 

767, .579 

6,561,9.56 

31,447,9.85 

1,123,297 

9.920,810 

So.  *  Cent.  Amer- 

6.000 

45.000 

31,000 

188,000 

51,000 

840,000 

WcHt  Indies 

7,000 

49.000 

3.000 

81,000 

lirlt.No.Am.ColH 

------ 

Other  Countries.. 

3.';, .535 

Total 

310,641 
261.807 

1,0.32,425 
2,232,r.03 

8.,8a4,437 
7,132,403 

42,442,510 
30,283,741 

1,547.297 
111.000 

14,4.54,810 

Total  1920 

403.646 

868 


m 
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Thu  world's  shiptiiMiit  of  whuat  and  coin  for  tlu;  wtwk 
tiuliug  Aug.  i;i  1921  and  smcojuly  1  lUJl  and  1U2U  aru 
iihown  in  thu  following: 


',1  >t.  ai 

( 'it'n 

tzuorlt. 

1 

Hi 

July  I. 

...... 

1  ' :  1 

loao. 

Avt-  la. 

July  t. 

7U4,UUU 

Auu.   13. 

11,1) 
?(M»  00() 

S<tK« 

Jvty  1. 

i.                    '  Ul 

Imlitt   

txb   euuutr  4 

hwihtU. 
1  ft, (1(14. (KM) 

:<,a;i8.0L0 

30,001.000 

•»  •iVomio 

UUHhiU. 

;iu'),()Oo 

«:i3.(H)U 
14,549,(.()0 

24r  noo 

Tot»l 

Tho    V  loibln    su 
granary   at    prim 


pply    uf   gn 
ijml   points 
seaboard  ports  Aug.  13  1921 

(;r.\i.n' 


iin,      lUHUpClMlllg      lilt'     Ml( 

of  ai-cuniuhition   at   lu 
was  as  follows: 


Uatted  State* 

NfW  York   

B'lirnii         . 


1,055.(00 


HTOCKS. 

137.0(1(1 
l.dllO 

^^l I) 


i  iulVf^lD/l 

HuHal.j 
Tol-'ilo 
Detroit 
Chli'auo   - 

uflout 
Milwaukee 
niiliKh 
AlliiiiealMill^ 

1*1    l.ouls      

Kansan  City 

Peoria 

Tti  (J  Unit  polls 

<  nualia  -  - 

'>u  Lakes 

On  C'aoal  and  River - 


I  Ti 

l,:n:4 

4,424 

AM 

(IHO 

14 

.",.541 

I  ,0,i7 

!lli7 

'i<}ft 

-'.H«2 

120 

JSrt 

•2.150. 


1.83(5 
360 


iii.i. 
.000 
OUI) 
,(!00 
,CCO 
.OT/O 
IK  () 
,000 
,()()0 
(10(1 

ooo 

000 
()1)0 
(',(10 
000 
00(1 
000 


JJ4,UII0 


Oals. 

bu.Hh 
(m4,ooo 

5.000 
205,000 
2S7,0O0 
24H,00C 


,(115.000 

43,000 

2 1 ,0C0 

i,0()S,0()0 

iit.i.OOO 

riti.ooo 

17  .(,00 

i:i  000 

IH  1.0(10 
,67I.OOt 
7.000 
1 73,0(^0 
FiM^  ,000 

no. 000 

7C.0C0 


4.051,000 

1.1. "3. 000 

tHI.OOO 

15,73U.000 

1. 5.5. 000 

l,r,9K,000 

.5,151,000 

12.2S3.0(,0 

ims.ooo 

1.412.000 
680,000 
419.000 

1,778.000 
196.000 
ISO.OCO 


Hue. 
huitl. 
15.000 

6.000 
1,183.1X0 

5,000 

00.000 

l()9,0t0 

9.000 
fi.SI.O(»0 

Ofi.OOC 

207.(00 

83.000 

6.000 

19.0GC 


>rk»     III 

ki'   and 


Barley 

hush 

112,000 


4.000 
54,000 
14,000 

97.000 


HO.OlOC 

209,000 

205,000 

835.000 

4,000 


5. COO 

88,000 

278.000 


2.5,000 
206.000 
158.000 


Total  Aug    13  1021 30.477.000   12,filH,000  47,641,000     2,850,000     2,061.000 

Total  .\u«.    6  1('.21 31.517.000   13. filiO,(,OG  41.699,000     2,170.000      l.OIS.OOO 

Total  .4ui!    14  1(;.'( 20. ("53  COO     4,7('.'i.OCO     4.080,000      1  ,i'.2.".,(.C(      2. .517. 000 

Total. Aug    16  1919 39.S46.0O0      1,47.5,000   19,321.000    11.249.000     7.776,0(0 

Xote — Koiidefl  train  not  inclu'led  abovi-;  ()at.s.  44,COO  bushels  New  York;  total. 

44.0(10  bushels,  agaln.st  36.000  In  192t;  barley.  New  York.  8.000  bu.shels:  Diiluth, 

2.000  bmheN    total.    10.000  bushels,  asaliist  44.000  bushelt  In   ir.20.  unci  wheat. 

8.0(,()  bu-thds   New   York.   47.000   Haltiinore,  80.000   Buffalo.   7.000   I'lilludelphl.i: 

total.   142.000  bU3htila  In  1921. 
Caaactlan  — 

Montreal.. 1.857,000     2.135.000     1,887.000        300,000 

Ft.  William*  Pt.  Arthur.  2. 95C. 000         6.915.000  ..    ... 

Other  Canadian.- 1.252.000         -     1.873,000         


410000 

1.027. COO 

260.000 


Total  Aug.  13  1921. 
Total  Aug.  6  lR2t- 
Totai  AuK.  14  192C- 
Total  AuK.  10  1919. 
.Summar> — 

American 

Canadian 

Total  Aue.  13  1921- 
Total  Au?.    6  1021 
Total  .\ug.  14  1920. 
Total  Au?.  IC  1919. 


.  6.050.(.0O  2.135.000     9,67.=  .(K.0 

.   6,2S7.CC0  1.7S0.OOO     9.764,000 

6.7S0.OO0  79,000        770,000 

-  3.015,000  34.000     3,105.000 

.39.477.000  12.618.0(;c  47,641.000 

-  6.050,000  2,135,000     9,675.000 


300.000  1,607,000 

103.000  1.021,000 

214,000  613.000 

430,000  3,092.0CO 


-4.5. .536.000  14.7.53.0CO  .57.316.000 

-40.S34,()00  15.450.000  51.433,000 

-27.43;),(;00  4.781.G00     4.856.000 

-42,941.000  1,509,000  22.486.000 


2.850,000 
300,000 

3.150.000 
2.342.000 
I.S30.000 
1.685,000 


2,061,000 
1.697,000 

3,7.58.000 

3,839,000 

3.130.000 

10.868,000 


WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
AUG.  16. — The  influences  of  weather  on  the  crops  as  sum- 
marized in  the  weathtT  bulletin  issued  by  the  Department 
of  Agfi-iculture  for  the  week  ending  Aug.  16  were  as  follows: 

COTTDX. — The  weather  wa.s  mostly  favorable  for  cotton  in  Oklahoma, 
where  the  cro.p  shows  seneial  improvement:  it  is  in  Kocd  to  exceUent  t-ondi- 
tion  in  the  northern  but  very  poor  in  the  southern  seetioji.  It  was  too 
cloudy  and  wet  in  .Arkansas  and  tliere  wore  many  complaints  of  too  much 
taiii  I II  some  Southeastern  districts,  while  moisture  was  deficient  in  parts 
of  the  ISorthcast  and  the  continued  dry  weather  resulted  in  further  deteriora- 
tion in  much  of  Texas,  where  shedding  and  premature  opcninR  are  reported. 
1  rosre-ss  and  condition  were  reported  as  verv  good  in  Tennessee.  Very 
good  advance  was  made  also  in  North  Carolina  except  in  the  northern  por- 
tion whtjre  moistui-e  is  deficient.  The  plant  made  good  growth  in  South 
.■''"',°  V'^  ■  's,''"""'B  ^  wy  poorly  in  Ceorgia:  the  stalks  are  large,  but  with 
little  friiit.  and  the  top  crop  is  very  poor.  Tlie  progress  of  the  crop  varied 
greatly  in  -Alabama  and  Mi.ssissippi.  and  was  mostly  unsatisfactory,  but 
the  warmth  and  light  rainfall  had  a  favorable  effect  in  Florida.  A  bateinent 
of  weevil  activity  continues  in  Texas  and  Oklahoma,  but  weevil  arc  still 
very  damaging  in  many  central  and  eastern  portions  of  the  belt.  Picking 
progressed  in  the  southern  portion  of  the  belt,  the  weather  being  favorable 
for  this  work  in  Texas. 

HARVESTING. — Good  progress  was  made  during  the  week  in  harvesting 
small  grain  crops  in  the  more  northern  sections  of  the  country  and  in  the 
elevated  western  districts  under  generally  favorable  weather  conditions. 
Ihreshing  advanced  in  the  winter  wheat  belt  and  is  well  along  in  the  prin- 
cipal wheat  sections. 

WINTER  WHEAT  SEEDING.— Plowing  for  fall  seeding  made  generally 
good  progress  and  the  soil  is  in  good  condition  in  nearly  all  of  the  principal 
•winter  wheat  section.  This  work  is  well  along  in  much  of  Kansas  and  is 
genera,l  in  many  Central  Valley  districts.  Some  winter  wheat  has  been 
sown  in  Montana  and  South  Dakota. 

CORN. — There  was  sufficient  moisture  for  the  continued  improvement 
of  late  corn  from  Oklahoma  and*  Central  Kansas  north-eastward  The 
progress  of  this  crop  was  fair  to  excellent  in  Oklahoma.  The  earlier  drought 
has  almost  entirely  been  broken  from  the  Ohio  Vallev  States  northeastward 
by  the  rains  of  the  past  few  weeks.  The  week  was  slightly  too  cool  for  the 
best  growth  of  corn  in  the  Upper  Mississippi  Valley  and  Upper  Great 
Plains  States.     More  moisture  is  needed  for  late  corn  in  parts  of  the  South. 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Niffht,  Aug.  19  1921. 
There  have  been  encouraging  indications  of  a  revival  of 
confidence  on  the  part  of  retailers  within  tlie  past  few  days. 
This,  taken  as  the  status  of  feeling  of  the  coii.suuiing  public, 
has  caused  some  of  the  larger  houses  to  announce  the  out- 
look brighter  than  it  has  been  for  .some  time  past,  but  at 
the  same  time  has  disclosed  several  difficulties  in  the  situa- 
tion. The  response  to  the  Spring  li)22  showings,  both  for 
the  larger  houses  and  the  smaller  ones  who  have  fallen  in 
line,  has  been  very  gratifying.  The  Fall  buying,  bowever, 
for  the  current  year  has  been  such  an  unsettied  affair  that 
it  leaves  its  mark  in  lowered  production  for  the  coming  sea- 


sons that  will  sooner  or  later  have  to  be  adjusted.  There 
is  every  indication  that  retaib>rs  generally  have  allowed 
their  stocks  to  iiecoine  sadly  depleted  and  are  at  present 
attt'iiipling  to  cany  on  their  business  by  buying  small  lots 
for  iiiiiiiediate  sbipnicnt.  Tliis  indication  would  throw  the 
burden  of  carry iiig  slocks  on  Jobbers,  who  in  many  cases 
are  coiiiplaiiiing  bitterly  of  the  situation  confronting  thera 
and  stating  that  they  will  handle  no  more  production  be- 
yond liiiiiu'dlate  orders  In  hand.  The  buying  for  I'ali,  and 
even  for  scasoiiiil  siniinier  goods,  which  iiorinally  siiould 
have  ceased  at  this  time  of  llie  year,  still  coiitinucs,  and 
gives  |)i()iiiise  of  lusting  for  .some  time  to  come.  All  author- 
ities ill  the  trade  are  agreed  that  the  (•ommitnients  for  li'all 
are  the  liglitesi  for  years  past,  and  in  fact  are  too  small  for 
liie  Itiiying  tliat  is  expected,  Iteiteat  orders  for  Winter 
goods  are  still  being  received.  Many  of  the  cotton  goods 
mills  have  orders  on  band  to  alisorb  their  out|iut  for  sev- 
eral months  in  adviiiice,  iiiit  in  a  great  iiiiiiiy  cases  buyers 
are  iijipareiilly  anxious  to  secure  only  small  lots  that  iiia.v 
lie  handled  easily  and  after  tlieir  iiojiiilarity  bus  been  well 
altesled  by  pnlilic  (lemaiid.  This  is  prolmbly  the  result  of 
forward  orders  having  decreased  .so  radically  in  iirice  dur- 
ing tlie  recent  drop  in  the  market,  Imt  it  is  a  sitiiafion 
wliicli  must  be  settled  before  the  market  can  return  to  a 
noriiml    condition. 

DO.MKSTK;  cotton  (lOODS.— I'rlces  in  cotton  goods 
have  strengthened  in  .some  lines  during  the  week.  TratMng 
has  been  brisk  and  prices  have  ruUnl  steady.  For  the  pa«t 
few  weeks  the  gray  goods  division  has  remained  jiractb 
(•ally  at  a  level,  and  manufacliirers  and  buyers  alike  appear 
to  regard  the  situalioii  as  near  normal.  There  is  little  dis- 
jiosition.  however,  shown  by  iiiiinufacturers  to  accejit  orders 
for  more  than  two  months  in  advance  on  the  basis  of  the 
jire.sent  iirices.  although  future  orders  have  been  offered. 
The  increused  buying  seems  in  each  case  to  call  forth  ad- 
vance in  prices  that  in  a  great  many  cases  kill  the  sales, 
iind  the  .slight  iijiward  reaction  of  tlH>  market  to  each  stimu- 
lated (leiuand  is  doing  much  to  tli.scourage  buyers  and  jire- 
veiit  a  normal  dislriiiiilion.  The  exjiort  orders  which  have 
been  so  encouraging  are  still  being  received,  and  while  not 
as  heavy  as  during  tlie  preceding  week.s,  according  to  ad- 
vice from  exjiort  hou.ses,  they  are  still  of  sufficient  volume 
to  materially  benefit  the  industry-  Exiiort  orders  for  sheet- 
ing still  lead,  as  has  been  the  case  for  some  time.  Trading 
in  gingliams  and  jiercales  is  still  strong,  and  the  demand 
has  been  well  maintained.  In  the  print  cloth.s,  28-inch, 
()4  X  G4's  are  selling  at  nVvjC.  and  28-inch,  04  x  60's  at  4y8C. 
dray  goods  are  steady  at  ;38i/>-inch  for  7y2C  in  the  G4  x  (54's, 
and  .'JiMiich,  80  x  80's  at  IIMjC,  although  there  is  very  little 
demand  for  the  last  construction.  Three-yard  brown  sheet- 
ings are  quoted  at  9c,  and  the  four-yard  at8i4c.  Staple 
ginghams  are  selling  at  14i/>c.  The  activity  of  coverters 
has  not  been  as  noticealile  in  the  market  during  the  week 
as  it  lias  been  for  some  time  past.  Indications  are  that 
crop  conditions  of  cotton  are  such  that  some  buyers  are 
holding  orders  for  the  next  few  weeks  pending  develop- 
nient.s. 

WOOLEN  GOODS.— The  dress  goods  division  of  the 
woolen  trade  has  exjierieiiced  a  good  week.  Orders  con- 
tinue to  arrive  in  fair  quantities  and  cutters  are  busy. 
There  are  rejiorts  that  the  buying  for  the  current  Fall  sea- 
S(m  is  disapjiointing  to  the  cutters  in  this  section,  as  re- 
tailers of  women's  ready-to-wear  are  placing  orders  for 
small  lots,  with  every  indication  that  they  will  re-enter 
the  market  from  time  to  time  as  their  stocks  are  exhausted. 
This  would  cause  manufacturers  to  keep  on  hand  a  supplj' 
of  goods  that  they  feel  is  too  large,  and  they  are  taking 
steps  to  refrain  from  work  on  goods  not  actually  under  or- 
der. The  prevalence  of  style  in  women's  garments  for  Fall 
shows  a  narrowed  tendency.  Standard  constructions  in 
conservative  styles  are  mentioned  most  in  repeat  ortlers, 
and  garments  usually  purchased  as  advance  styles  are 
passed  by.  The  men's  wear  has  been  increasingly  optimis- 
tic over  the  opening  for  the  Spring  1922  season.  Ruyings 
in  respon.^e  to  the  openings  were  so  heav.v  that  there  is  a 
feeling  that  the  situation  has  eased  ui)  and  tlu^  retailer  sees 
better  prospects  in  view.  With  the  assurance  that  tlie 
Spring  1922  season  bids  fair  in  every  respect  to  be  a  good 
one.  the  majority  of  the  trade  is  now  centring  its  attention 
on  the  current  Fall  season.  Everything  points  to  fhe  fat-'t 
that  the  buying  for  this  season  has  been  below  normal. 
.Trading  has  been  spotty,  and  there  are  many  customers 
who  have  not  fon^secn  their  wants  who  are  exi>ected  to 
be  disai)pointed  when  they  re-enter  the  market  for  last- 
minute  requirenu^nts. 

FOUEKJN  DKYCOODS.— Owing  to  the  increased  buying 
in  this  country  (m  the  part  of  dealer.s.  bag-makers  ami 
manufacturers,  the  burlap  market  has  strengthened  during 
the  week.  .\t  present  iirices  quottvl  on  burlaps  are  o.40c 
for  sjiot  lights  and  4.4l)c  for  heavies.  .Vddetl  to  the  in- 
creased demand  the  reports  from  India  continue  to  bo  of 
an  encouraging  nature.  There  have  been  heavy  purchases 
in  the  Calcutta  market  for  future  sbipinents,  and  the  cur- 
rent month  so  far  shows  good  voluinr  exports  to  this 
country.  _-, 

There  has  been  no  cbange  in  the  linen  sltuatiou. 
is  slack,  and   imimrters  arc  not    boiieful   over  the 
The 
ter. 


rrndiufi 

outlook. 

mnjority  of  the  trading  has  been  of  a  seasonal  v-lianu' 
limited   in   scope,   and    not    looking   forward   ti>   future 


requirements. 
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MUNICIPAL  BOND  SALES  TN   JULY. 
Ill   ^h<^  rollowiii^r  tuhl<^  \v(>  Kivo  a  HhI.  of  July   1021    ioiuis 
in  lh<i  luuouiit  of  flOl  ,2l  I  .S.'IS  issued  by  iiOl  muiiicip.-ilil  ics. 
In  tlio  (lase  of  oaoli  loan  n^fen^ncMi  is  mi:uIh  Io  IIki  |)!i.k<i  in 
the  "Chroniclo"  whom  th(^  accfounts  of  tlio  salo  jh  Kivon. 

AVIA'    ItONI)   SAI.r.fl. 


Pope. 


315...' 


«(!/(• . 


11)22- 
1  <.)22- 


r/i<):n- 

1922- 


Ndnif. 

Afloii,  OUla -- 

Akron.  <>lii<) " 

Akron,  Ohio  (6  Issues) ,_  .0 
Aliunosa  ^t  donojos  dos. 
.J(,      Con       Sell       DIst, 

No    21.  Colo., _^(>,'a 

Allen  do.,  Ind. ...6 

'e.W.-Ar.npnhoo  (^o.   S.   D.  No. 

3r>.  Co\o. fvM 

652--ArKyle.  Minn.. ..6 

315     Arlinnlon,  Ore 7  '26, '31 

201      Arnold  Hchool  nist...  Pi\._r)!^     .-. 
437     Ash  Flat  Township,  Okla.6 

7.''i2-  - Astoi'ia.  ()r<^ «> 

201      Balliniore,    Md .5 

201. -Bait  iaiorc.    Md 5 

653--Barnard-lJolckow    Drain. 

District.    Mo 6 

.Bartholomew    Co.,     Ind. 

(,')   issues) 5 

.BerRen.  N.  Y 6 

.Bessemer,  Ala 7 

.Bessemer.  Ala 

316.. Big  Horn  Co.,  Mont 6 

652. .Big  Horn  Co.  Sch.  Dist. 

No    20,  Wyo 6 

6.52.-BinKhaniton.  N.  Y 5}4 

437..Blocknian  H.  D..  Calif.. .6 

437. -Bloomers.  D.,  Wise .. 

Boone  Co.,  Ind.  (2  issues)4!^ 

Boston,  Mass.  (3  iss.) 5 

Boston.  Mass 5 

Bradley  Co.,  Tenn 6 

.Brazil,  Ind 51^ 

.Bridgeport    !nd.    S.    D.. 

W.  Va 6 

.BrookinKs,  So.  Dak 6 

.Brown  County.  Ohio .5 

.Brunswick.  Minn 6 

.Buffalo,  N.  Y 4 

.Buffalo,  N.  Y 4 

-Burlinsame  Gram.  ,  D., 

Calif 6 

.Burlingame  Gram.  S.  D., 

Calif 6  '23 

.Burlington,  No.  Caro 6 

-Calhoun  County,  Miss.-  -- 

-California  (State  of) 5H 

.Cambria Co.,  Pa 514 

-Camden,  N.  J o}4 

437 --Canning  Ind.  Cons.  S.  D. 

No.  1.  So.  Dak 5 

437.-Carbone  Co.  S.  D.  No.  1, 

Mont 6 

316- -Cascade,  Mont 6 

553. .Canton,  Ohio 6 

437.-Carl.stadt.  N.  .1 6 

437--Charter  Oak  S.  D.,  Calif.O 
-Catahoula  Par.  S.  Dists., 

La  (2  issues) 5 

.Cedar  Rapids  Ind.S.D.,Ia.6 

-Chattanooga,   Tenn 6 

Cedar  Raoids  I.  S.  D.,  Ia6 

.Cheektowaga,  N.  Y 6 

-Chicago  San.  Dist.,  I11---5 

-Cincinnati,  Ohio 55i 

-Clark  Co..  Ind.  f3  issues) -6 

652--Clay  County.  Mo 414 

.5.54.. Cleveland,   Ohio .--5K 

554. -Cleveland,   Ohio 5!^ 

5.54.. Cleveland,   Ohio 5j| 

438. .Clinton  Irr.  Di.st..  Mont-6 
65 ■'--Colorado  Springs,  Colo. -.5 

438. -Columbia  Co.,  Fla 5 

202. -Concord,   Mass 5H 

652--Conneaut.  Ohio 6 

.Conneaut.  Ohio 6 

-Converse  Co.   S.   D.  >fo. 

7,  Wyo 6 

-Crawford  Co.,  Ind 5 

202. .Crawford  Co.,  Ind. (2  iss.)5 

6.53 --Cr  ft  on.  Pa 5H 

203.. Crowley  Co.  S.  D.  No.  1, 

Colo 6 

554.. Cumberland  Co.,  Me 5 

438-. Cumberland  Co.,  No.  Car6 
316-.Cynthiana,  Ky.  ...  .6 
316..Cynthiana  H.  I).,  Kv  6 

653.. Darlington  S.  D..  S.'C.    .6 
.544   -Dearhor  i<;o.,I'>d.r2iss.).5 
-Dcarbor-i  Co..  Ind     _    ...5 
-DefianceCo..  O.  i'2iss.)     6 

. Delaware!  (State  of) 4'A 

-Delaware  (State  ofi  414 

Del  Mar  S.D..  Calif 6 


Mdtiirilii. 


1951 
1931 


1941 
1941 


Amount . 

7. ()()() 
.5(10.0001 
183,0001 


I'licc.  Ilasis. 
IOV.78"     5".7'7 


1922-19.33 


'30, '41 


1916 

1931 
1922-1925 
1929-1937 


12,000 
150,000 

6,000 
25,000 
20. 01)0 
80,000 
60,000 
13.. 500 
2,348, 0001 
1,929,000/ 


100 


100 


100 

96.. 


201- 

437. 

6-2 

652 


553. 

6.52-- 

652.. 

,5.53. 

201- 

553. 

553. 
553. 
437. 
652. 
652. 
437. 

437. 

553. 
752- 
316- 
316- 
316- 


1923-1941   135,000 


40,220 

4.000 

105,000 

100.000 

45,000 


553- 

652. 
202- 
5.53. 
742. 
553. 
202. 
316. 


6.52. 
652. 

653. 


5.54- 

438 

.554 

.544 

.554 

4.38 

653. 

438. 

653. 

317. 

554 

317 


1925-1932 
1931 
1911 
dl931-1941 


1922-1931 
1922-1933 


1922  1941 

1922-1926 

1941 


1926-1940 
1931 

""Y9"36'"" 

1922 
1922-1926 

1922 

'26  &  '29 
192.3-1936 

1928-1936 
1922-1944 
1922-19.59 

(il926-1941 

dl931-1941 


1922-1941 


dl926-1941 
1951 


1922-1941 
dl942-1967 
1922-1931 
1926-1934 
1923-19.57 
1923-19.58 
1922-1971 

"1924-19.36 

</1922-1947 

1922-1941 

1931 

1941 

(/1031-1946 
1922-1931 
1922-1931 
194.5-1951 

rfl931-1941 
1931 

'1925-1946 
1922-1941 

'l?)22-1936 
1922-1926 
1922-1930 


100 
100 


6.00 


6  00 


6.00 
6.13 


6.00 
7.00 


20,000 
47,000 
12,000 
45.00f.1 
31,400 
1290,0001 
17.500/ 
95,000 
10,000 

30.000 

60,000 

6.171 

7,000 

1109,0601 

124,238/ 


93 

100 
100 
100 
100 
100 
100 

100 
100 

100 
100 

ibo' 

100 


78.625  ... 


7,000  100 


„  ,,.-,- —    1925-19.37 

Oes  Momes,  Iowa 400.000 


21,000 

275.000 

50,000 

4,878,000 

.500,000 

224.000 

30,000 

65,000 
20,000 
35,000 
25,, 500 
50,000 

135,000 
200,000 
300,000 
300.000 
20.000 
5,000,000 
1,000.000 
65, .300 
126,000 
630.0001 
612.000/ 
3.50.000 
26,000 
200.000 
100.000 
75,000 
25,000 
400,000 

40.000 
9., 500 
16.620 
.50,000 

15,000 
110,000 
340,000 
35.000 
20,000 
65,' 00 
33.000 
6. ,500 
292,000 
300,000 
300.000 
12.. 500 


100 

ibb"40i 

100.41 
100.Q22 


100 
100 
101.34 
100 


100 

ibiT2u 

98.30 
100.07 

94.84 
101.177 
100 


6  00 

5.50 
6.00 

4".  ,50 
5.00 

6.00 
5.. 50 

6.00 
6.00 

6".6b 
4.00 


6.00 


6.00 

I'.io 

5.45 
5.49 


6.00 
6.00 

6".00 


5.00 

5'.9i 

5'.99 
5.66 

6"60 


100.06       5.49 
100.06       5.49 


Dormont,  Pa Kli 

1)  y  IVoM.'H.  n.,I.a 

East  Cleveland ,  Ohio  6 
Elbei  <o.  -.  I).  47,  Colo  6 
hAk<■.n•r^^<.  Xeb.  fj 

KlPa<«><'o.s.D.22.Co|o  6 
7.53--EscaloninghS.  D.,  Calif  6 
439      Kairmou  .tsrh. Town, Ind  6 


Ohio a 

6 

1.  <l 


.554    .Fort  Loraiin 

317-  -Franklin,   V;, 

203      Franklin  Ott. 

6.53 --Freeborn  f;o.,  Minn 

203   -  Freema  sbur'.' H.  D 

653..Fullerlon,    Neb 

655     Fiilto  '  ('(I..  0"io 

653. Gallatin  <'o    School  Dist 

No     1  ,  Mont n 

6.53. .Garden  (;o.  S.  U.  No.  5.3, 


I'a 


4H 

6 

5 

.7 
6 


1922-1930 

1926-1940 

rfl'.Kil-l'.HI 

rf  I '126- 1 941 

f/ 1 ''3 1-1  "41 

1926-1942 

1931 
1922-lt»27 

1951 
192'-^-) '13 1 
1927-1937 
rfl931-l95l 

i921-f9:{l 


NcD 

•317. -Oar'l  ler.    Ma<» 

317   -Gardrier,    Mass 
.555   .  <il:r,i-  r...  <■„,.  Mich 
7.54.. Georgetown  VII.  S,  D 
653   .Glenrnore  Con.  Sch 

No    Dak... 
317     CJreat  .Veck  Kstafces, 
43',»      Gree  >  liny.  Wl«; 
6.54.  .fJrf!<!nburgh,  N.  Y 
6'<4    .Gr(^!riburgh,  N.  Y.. 
439     < in:i:iii;  Ci>.,  No.  fJaro 
204      »la.'<-   t'.wri.Md 
6.»4-- Hamilton  f'o.,  Ind  4J^ 

317      l(;im  It'.ri  ' 'o  .  (nd  ] 'A 

43'J      (f;ippy  Vallfjy-f   I>, ,  Calif  « 


-.6 

...0 

---6M 

-  6 

0.6 

Dist, 

4 

N,Y.6 
-.-5  Hi 

6 

.6 
6 


1931-1940 
1926 
1931 

1932-1953 


1922-1931 

192frI940 
1922-1936 

I '(3 1 
1933-1947 


1922-1929 


115,000 

;^(i.ooo 

90.000 
2.. 500 
4.000 
9.000 

85,000 

22.. 500 
2.900 

35.000 
8.?30 

55,000 
r,  O'U) 

39,000 

12,000 

25,000 

8.,500i 

20.000/ 

380,000 

22,000 

8,. 500 

40,(100 

80,000 

15.0001 

15,000/ 

5.50,000 

300  (lO'p 

5,000 

6,200 

4,00') 


93,816 

90 
100.812 
100 
100.666 


100 
100 
100 


97.179 
100 
100.28 
101.38 

90 
100.277 
100.277 
100 

90 

87.27 
100. .552 
100 

101.173 
100 
100 

iOO"  " 
96.62 


5.89 

75".  14 
6.00 
5.94 


5.00 
5.00 
5.. 50 


5.37 
6.00 
5.97 
5.83 


5.925 


600 


100.21   5,97 


100 
100 


6.00 
4.. 50 


100,01   4,99 


100 


6.00 


100.25   5.78 


100 
100 

100 
100.20 
100 
10001 


')5  0823 
100 
100 
100.069 


6.00 
6.00 

4.00 

5. "5 
5.. 50 
099 


.48 
.50 
..50 

)85 


Page. 

r,i,r, 

•139 
555 
75  1 
201 
654 
139 

5,5.5 
439 
654- 

75'1  - 

754  - 

654 

654- 

440 

.555- 

440. 

.555- 

440- 

.555- 

204- 

5.55- 

318 

5.56 

410 

440 

556 

410- 

754. 

204  - 

440- 

318. 
204- 

440 

55f%. 

6.55- 

440- 

5.56- 

318 

55C. 

318- 

655- 

F<W 

6.55- 

6.55- 

6.55. 

6.55. 

441- 

441- 

6-5. 

755. 

318- 

441- 

441- 

5.56- 

75=;. 

318- 

•■^.56- 
75.'^- 
319- 
319- 
319- 
31Q- 
319- 

319- 

319. 

319- 
2336- 
556- 
5,56- 
656. 

411- 
441- 
6.56- 
.5.56- 
.5.56- 
'',56- 
5,56- 

.5.56- 
5.56- 
556- 
441- 

319—: 


Name.  Rate.       Malitriti/.     Ammml 

llarrlion  Twp.  M,  D.,I'tt.5Mi      1926-1946       130,000 

llimknll  Twp,.  Okla  6     '.'10. '35. '40. '45     .'12,400 

lliirrlii.il  <'<>,,  liiil  6  1922-19;i6         13,47(1 

Ihivcrronl  Tw|>.,  I'a 5K     500,000 

ll,iAiirli>i<lTwp   H.  l».,l'a.5M  1951  65,(100 

lllckiniin  (!o,,  Toiin 6         1922-1947       142,000 

llMiMf.itio  «'o,  H,   I),  No. 
1.5.  Ci.lo  7 

lliiriMnKloii,  N,  Y  5  '  (i 

Iron  ( '(III  ity,  Mich  6 

iHllp    Unlr>n    Kroo    8.    D. 
No.  1.  N.  Y &% 

.1,'ickson,    Minn 

Jackson  City  H.  D.,  Ohio. 6 
., lanes  vl  lie.    Wise 6 

.i<4'ferHon  Co  .  A  l;i    - . 

.Ic!lT.  r.oii  <  'ii.,  iMoiil, 
..IdlTorion  Sell,  Twp,.  Ind 
..lolinsoii  <'it.y.  Tenn 

.Iiial)  County.   Ilt.ili 
..Iiml:itaCo..  Pa 

Kiindh'olii  <  "<>.,  Mlim 

.  Kenoilia,    VVi-i 

Kern  <'o.  Road  Imp,  Dist 
No,  14.  <'.ilir 

l\iinl)all.  Ho.  Diik,  f2iss,)  6 

KIngCoS,  I),  Ml,  Wash. 5- 

Kiri';C<),S,  1),  172.  Wash. 6 

King<'o.S.1>.  180.  Wash. 6 

Lac  Qui  Pavln'%1..  Minn .6 
-Lagnnalrrig.  Dl:;t, .  Calif.O 

Lakewood,  Ohio 0 

.Lanioiit  ("ons.  Ind.  S.  1).. 
Iowa 6 

Lane  Bayou  Drain.  Dist.. 
Miss-      6 

Ivansing.  Mich 5 

LanamieCo.  S.  D.  No.  10, 
Wyo .6 

I,,aurel.  Mont -6 

Lavellntt.  N,  .T 6 

League  Sch .  Dist. ,  Calif.  .6 

:Lima.  N.  Y    6 

-  Lincoln  S.D.  18  No.Dak.4 

I,,inii  C^ounty.  Ore 5 

Logans.  D.   Ohio 6 

.Longmont  Imp.  Dist.  No.  ,„«  ^ta 

4,  Colo _--      --.-_-.--.-:,,       1Q9'9I^ 


Price.  Bartg. 
100  li.nn 


1951 
1922-1947 

r/ 193 1 -1 94  I 

1925-1950 


1921-1950 


1 922-1041 

rfl93'l-|i)3(i 

192-2-1937 

1951 

'l93r-'l94() 
l')'i7-l')4  1 
1922-1')!  I 

1922-1933 


1922 
£11922-1942 

'r9"23-l»32 


1926 

1923-1941 
1923-1932 

1923-1942 
1932-1941 
1922-1937 

1922-1929 

1940 

1927  &  1928 

1923-1932 


2,900 

500,000 

75,000 

200,000 

40,000 

30,000 

100,000 

108,000 

1 5. .570 

31,000 

150,000 

225,000 

35  000 

120,700 

100.00') 

312,000 
40,000 
25,')')') 
2, ')()') 
10.000 
94.500 

265,000 
21,760 

141,000 

225,000 
.500,000 

30,000 
42,744 
16,000 
19,000 
8.000 
2  000 
1.50,()')0 
20  000 


100 
100 
III') 


101.03 

88,13 

101.47 
100 


6  00 
5.2G 
.5,26 


6.41- 


64 


102295  66» 

KK)  ."."." 

101.629  5.75 

94.80  6,39 

93,. 50  6.47 


101,118  5.85 
100  " 


I')') 

100 
100 

100 

98 


6  00 
6  ()') 
•  )"(")(') 
6.00 
6.47 


94.31   6.01 


100 

87.83 
100.25 
100 
100,18 
100 

100 
100 


Lucas  Co.,  Ohio 6  1922-1931 

Lvma-iS.  D,  18  No.  Dak-4  1935 

Xvnn,  Mass.  (2  iss.)  -.-.5  1922-19,51 

.Lynn,  Mass.  (2  iss.) 5  1922-19'2(> 

.LiTin,  Mass 5  1922-1931 

.L^'nn   Mass 5  1922-1941 

TVicI-tyre,    Iowa 6  1926-1940 

Madisoi  Co..  Tenn 6  1922-1946 

Maine  (State  of) 5  1927-1941 

.Malaga  S.D,  Calif 6  1922-1937      ,^,„.  ,,,^,, 

.Maiden,  Mass 22f_..0()') 

Ma'^ch'-vter,    Tenn 6  ---.,   J^-^IH^ 

M.arion  Conntv.  Fla 5    1925,   30  &    35  560,000 


100 
100 


31,434 

3  090 
105,0001 
114,0001100.30 

85,000 1 
lOO.OOOj 

25.000   

100.000 

1,7.50,000 

48,000 


6.00 
7.32 
5.96 
6.00 
5.95 
4.00 
5.00 
6.00 


600 

4.00 

4.95 


98.147  5.22 
100  6.00 
100.105  


1926-1945 
102'M936 
1926-1945 


Marshall  Co..  I'vl.  (2isT.)4)^     

.Mason  S.  D.,  Mich 6         1926-1936 

Memphis    City     Schools. 

Tenn        6         1927-1960 

ATovcei  Gr.am .  S .  D . ,  Calif  -  6         

'Miamisburg,    Ohio 6         1922-1931 

lUifhigan  (Stat?  of) 5M  l'»41 

Atirhigan  (State  of) 5M  1941 

Michigcan  (State  on 6  1922 

.Michigan  (State  of) 6  1922 

. Michigan  City  Sch.  City, 

Ind- 5K      192,5-19.36 

.Michigan  City  Sch.  City, 

Ind  -- 6  1931 

-Middlesex  S.   D.   No.    1, 

No.   Caro 6  1922-1951 

MillsCo..  Iowa 6         1927-19.34 

-Minnesota  (State  of) 5         Various 

-Minneapolis,  Minn 5  1922-1951 

-Minneanolis.  Minn 5  1922-1931 

-Minot,  No.  Dak 4         -- 

Mi^'^issinni  (State  of) 514      1923-1946 

-MobHe  Co..   Ma 5  1941 

-Monroe,  Utah 6 

.Monson  Sch.  Dist..  Calif.6 
-Mo   t'oT.uM-v  Co..  Ohio- -6 

-Monticello,  N.  Y 6 

-Montif'iore  Sch.  Dist.  No. 

1,  No.  Dak 4  1940 

-Montpoilier,  Vt 5 

-Morrow  County,  Ohio 6 

-Morrow  County,  Ohio 6 

-Mount       ITollv      Graded 
Sch.  Dist,.  No.  Caro   -6 
Mt.  Pleasant  U.  F.  S.  D. 

No.  9,  N.  Y 6 

6.56. .Mount  Vernon.  N.  Y 5H 

556--Nnra  Vista  Sch.  Dist.  No. 

33.  Now  Mex 6 

656--Nashua,  N.  H 5 

442- -Nassau  County.  N.  Y...6 

6.56.. Nebraska  City,  Neb 7 

319--Newark,  N.  .1 5H 

319.. Newark.  N.  .1,- ..5^ 

319-.New.ai-k,  N.  .1.. 514 

319. -Newark,  N,  J --5]4 

556  - .  Newberg ,   Ore 6 

3 1 0  -  -  New  Ca-tio  S .  D . ,  Pa 514 

6,'^6.. New  Mexico  (State  of)... 6 
656-  -New  Mexico  (State  of)  . .  .6 

877. -Newport,  Vt 5 

5.56--Newto,i.  Mass.   (2  iss.). .5 

44?-.NiaT,ara  Falls.  N.  Y 5H 

442. .Norfolk.  Nob 6 

1^19,  -Northbridgo,  Mass 5 

442--Norfolk.  Va.  (3  i.s3.) 6 

442- -Norfolk,  Va ..6 

442. .Norfolk,  Va. 6 

442. -North    Brunswick    Twp. 

Sch.  Dist..  N..I 6 

6.'56.-No   Canton.  Ohio 6 

442. -North  Carolina  (Ktateof)  5  '31 
6.56.  -Northampton  Twp.,  N.  J.6 
442- -North  Tonawanda,  N.  Y. 

(4   issues) 6 

5,56-  -North  Summit  Sch.  D1:-t,. 

Utah  5 

656.. Oconto  Falls,  Wis.  (2  is8.)6 
321-    OgdnnCit.v.  nt-Ui  '(>iss,)   6 

6.56.-Ogden  S.  D.,  Utah 5 

5.57--Omaha,   Neb.    5!^ 

557  f)n(^ld;i.  <'oiintv.  Idaho  5 
32-!  Orange  Sch.  Twii.,  Ind  6 
44''^     OiangeUn.1l,S,I),,Calif  6 

,557     Oregon   (State  of) 514 

443    -Osceola,  Neh 5}4 

657..0skaloosa  Ind.  8.  D.,  la. 6 

6.57..0ssining,  N.  Y 6 

443      Palinvra.   N.  Y. 5.45 

:<■>.''      Parma.    Id.ilio      6 

6.57 - .  P.asadena ,  <  Jallf 

,  322      Pilhani  Fire  Dist.  No.  1, 
N,  Y- 6 


39.440 
150,000 

2,50.000 

130,000 

32,000 

10.000.090 

5.010.000 

5,000,000 

3.000,000 

35,000 

35,000 

75,000 

60.000 

2,000,000 

1,;«0.000 

,340.. 590 

11,000 

1.000.000 

.50.000 

20,000 

10,000 

180,000 

20,000 


90 
100 


6.40 
4.50 


101.21       5.91 


100.46 

5.71 

100.45 

5.71 

100 

6.00 

100 

(i.OO 

1922-1925 
1922-1931 

1922-1941 

192.3-1942 
1922-1931 


1922-1936 
1922 

"1922-19.57 
1922-1951 
1923-1951 
1922-1926 

1930 
1941-19,50 
1922-1925 
1922-1923 
193.5-1916 

■f94i"-i948 

"l9'2'2'-1951 
1949 
1 939 
1922 


22.000 
55.000 
4.0001 
7,765/ 


50.000  100 


100 
100.46 

100 
99.  IQ 

100 
94.81 
95.65 

100 

100 
85.94 
8500 

100 


100 
100 
100 


.55.000 
100,000 

17,000 

40,000 

75,000 

90,000 

1,79<),()()0 

2,50,000 

100,000 

100.000 

3,000 

400,000 

40,000 

800,000 

82,000 

4 '^,000 

800,000 

160,000 

75.000 

463,0001 

,530.000/ 

l.lfio.OOO 


101 
100.641 


r5.50 

5.93 

6. 00 
6.135 
5.0O 
5.59 
5.98 
4.00 
5.50 


6.00 


4.00 
5.0O 
6.0O 


6.00 

5.88 
5.60 


5.00 

5.87 

5"49 
5.48 
5.49 
5.50 
6.00 
101.5115  5.39 


100 
100.13 

ibb'io' 

100.10 
100.10 
100 
100 


94.34 
100.31 
100.27 
100 

100.061 
103.181 


5.49" 
4.95 
5.23 
6.00 
4.99 
5.74 


1923-1946 

1926 
'41. '51  &  '61 
1923-1942 


64,000 

1.400 

17.800 

20.000 


101.015  5.89 
100     6  OO 


1922-1931   110.100   100,01   5.99 


1940 
1922-1939 
rf1'l31-l<)n 
dl931-1941 

1 94  I 

•  1929-193H 

1922-1943 

1924-1943 

1926-1946 


1922-1936 

1922-1931) 

^1931-1941 


60,000 

40,000 

2')7,000 

,  75,000 

V).50,000 

92,000 

34.500 

160,000 

2.000,000 

1?5. ()')() 

75,000 

7,600 

1  1H,0()() 

;'9,o()o 

85.000 


98 

99.. 58 
91.38 
100 

100.002 

100M47 

100 

100.261 
100 
101.46 


1925-1929    10,000  100 


5.50 

¥.09 

5.49 

6.00 
5.96 
5.45 


870 
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I't, 


\am$. 


Bate.      Xtaturity. 


M7--» 


20ti 
Mi7 
t  ii 

6:-,7 

ti.i7 
322 
tt57 
413 
322 
5.1? 
557 
322 

«.i7. 

7.i7 

7;i7- 

443 

757 

6o7. 

207 

207 

557? 

657 

557 

443- 

443. 

«57. 

657. 

657  . 

322- 

557- 


F. 

(■Ill 
t'hUliiii  I 

I'..: 
P., 
H.. 

I',. 
I'.. 
P.. 


-    I)   ' 

lie     C 


So 


iiiiij  1    I' 
S    D 


<   uiu    7 
S      1> 
tt 

5h 

Dak.  6 

5H 


W   V». 


v»  ... 


Iowa 


t 

a  'a 
-5^j 


-Powell  Co.  8.  D.  No.  41 
Mont _ 

.  I'rB.tKii,    III  .' 
-I'ulluiiiii.  \\ 
-Quay  «'ii    s.  II     I  Mil 
61.   N     .Mux    .    . 

-  Rat'iiiii  < 'ouiity.  Wis, 
-Kuxhiir^    Ind.  8.   D. 

1.    Iiiaho 

-Rl.-t I  ■'■    •       »(■ 

Hi, 
-Ki..  ,  .    , 

.  Kuiicllu,  N.  J 

Rush  «Mly.  Miiiii--." 

-  Ku.'^h  Cixinty.  Ind 
-Ku.sh  CiiiiMtv.  Ind 
-8t   (MiailtsCo  ,  Mo. 


6 


<ilU3M'Jil 


1U31 
1941 

H»7I 
J192rt-iy5l 

nail 


1910 
1051 


I  111 
I'.Ktl 


Amnunt. 
21),  500 

Itl  (HMi 
3.000 

.T  <M)0 

13.'  (M)0 

5011  (100 

IHIil  1100 

90.000 

!'>--     IIIIO 

00 

..1)0 
JiiiJ.IIIIO 
rttUI  iUH) 
2,')0.0(M( 
200,000 

iH«l,5lO 

1 .200 
32,000 
97.500 


Frte*. 

100 


Bari$. 

bOO 


100 
101  OK 
100 
104  139 


90  148 

ior«7 

7H()42 
96 
10(1  t)  Mi 


100 
100 


6.00 

.-•)  H7 

t)  ()0 

5  265 


5.35 
5.65 

5.77 

5  93 


6. no 
7.00 


757- 
557- 

757- 
322. 


443-. 
557-. 


6,17 
443. 

6.')N . 

444- 

322- 
323- 
323-- 


6n8 
558 
207 

7.>8 


-8t.   I'uiil,  Minn 6 

-HI.  I'aul,  Minn 5^ 

.SaltiTuek  Two.,  Ind- .  6 
.Sanders  Co.  8.  D.  No.  1, 

Mont  - 6 

-Saudu.sky  Co.,  Ohio ,6 

-San    J(>;i(|uin    Co.     liet-\. 

Dist  No.  2020,  Calif- -6 
-San  Joa(|uin  S  D  .  Calif  6 
-Saunders  Co.  8.  I).  No.  1 

Neb 6 

322-.8capsdale,  N.  Y..  "'5>4 

878-. School  Dist.  No.  1.  Twp'. 
of   Vevay   and   City  of 

M  u.son ,  M  Ich 6 

Scott  Co.,  Mo 5 

Scott    Co.     Drain.     Dlsl. 

No.  10,  Mo 6 

757. .Seattle,  Wa.sh.  (5  issues)  6 
443- -Seattle  S.D. No.  1.  Wash. 6 

-Sefauou.s,  N.  J 6 

-Seibert,  Colo 6 

-Shelby  Co.,  Ind.  (2  las.). 5 
-Skamania  Co.  8.  u.  No. 

3,    Wa.sh.- 5?i 

-South  Kingston.  R.  I 5H 

Spartanburg  Co. .  So.  Car. 5 
Spirit    Lake    Ind.    S.    D. 

No.  50,  Ida 6 

558 -.Stevens Co.  S.  D.  No.  144 

Wash ..   (5 

444- -Stewarts Crei^k  Twp., NT. C6 
758.. Stoddard  Co.  Drain.  Dist, 

No.  37.  Mo 6 

-SturKeon  Bav.  Wise 6 

-Sumter  ('o.,  Ala 5 

-Sussex  Co,,  N.  ,1 514 

-Sutherland     Ind.     Cons. 

S.  D..  Iowa 6 

323 .  -  Swampscot  t .  Mass- 5H 

323 .  -Swampscot t  .Mass. (2  iss. ) 5 if 

323. -Swamp.scott.  Mas.s 5 

558.-Tan(ripahoa   Pari-h   Road 

Dists.  No.  1.  La   -    ...   .. 
323--Tipi)ecanoe  Co.,  Ind 
658- -Thurston  Co.  S.   D.  No. 

307,   Wash 6 

208-.Tonawanda,  N.  Y 5H 

20S--Troy.  N.  Y 6 

6.i8- -Union  City,  Tenn 6 

758--Union  County.  Ohio-    .   -6 
-Union  Co.  S.  D.  No.  70, 

N.  Mex ...6 

-Vanderburi^h  Co..  Ind Ayi 

-Vaii^h  S.  D.,  N.  Me-c 6 

-Walla  Walla  Co.  S.  D.  No. 

5.   Wash- - 6 

.324- -"Walton.  N.  Y .  5?^ 

445- -Warren  Co..  Ohio .•  6 

445--Wartrace.    Tenn 6 

6.5S- -Washington  (.State  of) 6 

e.'SS- -Washington  (State  of)    ..6 

208- -Washington  Co..  Ind 5 

558- -Washington  Co.,  Tenn 5 

AVashington  Co.,  Vt 5 

Watertown,  Mass 6 

Wausau,  Wise 6 

-W'ayne  Co..  No.  Caro 5 

-Weld  ..^  Morgan  Co.  Joint 
.S.  D.  No.  124.  Colo-. .6 

-West  .-iUis,  Wis --   6 

-West  New  York,  N.  J 514 

-Wilmar,  Minn 6 

-Whiteland.  Ind 5 

-White  Plains.  N.  Y 6 

-White  Plains.  N.  Y 6 

-White  River  S.  Twp..  Ind6 
-Whitman  Co.S.D.,  Wash, 6 
-Winston-Salem,     N.     C.  , 

(3   iss.) 6 

-Wood  Co.,  Ohio 6 

-Wood  Co..  Ohio 6 

-Woods  Sch.  Dist.,  Calif 

-Wray.   Colo.-- -.,6 

Wray.   Colo 6 

Wyoming  (State  of) 5 


Ml 

-.      6       rfl93l-195l  17,200         .         . 

fl   1927  1930  &  '33  307.000       93.63       5,93 

No. 

-    -.6H 

h   -6  192-'  I '.til         25  ()((0     102. .50 

)    -4ia      192LI  I9:)l       llti OOO     100 
C   -6 

6 

6 

5 

5 

--5 


1932-1941 

192-'  I'.t.li 
1 92  LI  19:)  1 

P»i3 

1927 


1951 

1951 

1922-1936 

</193M940 
1922-1940 


1922-1939 


1926-1950 


1920-1936 
1925-1936 

1923-1941 

1933 
1923-1941 

1926 


13,500 

25  ()((0 

116  000 

300.000 

290,000 

2I.(>0(| 

51,1  SO 

2'l.l  10 

200,000 

500,0001 

500,000/ 

35,000 


Kill 
100 
100 
95  23 


15,000 
235,000 

55,9.'>0 
36.000 

50,000 
250.000 


150.000 
100,000 

300,000 

87.605 

.725.000 

316,000 

.50,000 

20.800 

12.000 
100.000 
193,000 


104.91 
100. 52 

100 


97.50 
100 

94.85 
101.134 


100.212 
91.70 


100 
100.52 

95""" 
100 


100 
100 


26.940  100 


444- 

208- 
445- 
324. 


dl922-1940 


1923-1941 

'"'l9.5()"" 
1930-19.39 

1926 
1922-1929 
1922-1926 
1922-1951 


1922-1931 


1927-1931 
1922-1941 

1941 
1921-1926 

(J1931-1911 

1922-1931 

dl931-1951 


,800 
000 


100 

10(1 


133,602 
75.000 
75.000 
60.000 

120.000 
7,,'>00| 
25,000  y 
42,000.! 

325,000 
.38.. 500 

10.000 
25.000 
50.000 
30.000 
329,000 

10.000 

8.200 

75.000 


100.406 
80 
100 


100 
100 

100.0.-. 

100  14 

103.96 

96  06 


100 


1923-19.30 


7.500  100 

50.000  ion 

60.000  100 

12.000  100 

1926-1940  3.000.000  101.538 
1926-r>40  3.000,000  101..-)38 
1922-1931     8.000  100 
396,000  100 

70.000  100 

63,000  100.519 

1.50.000   

25.000   


1922-1931 

1926-1935 

rfl931-1941 
1922-1941 
1922-1961 
1922-1931 

1923-1931 
1924-1931 


1923-1932 


1936 
1936 
<il931-l941 
1923-1944 


15.000 

100,000 

750.000 

50.000 

4.500 

18.0001 

14.500/ 

40.868 

4,000 

325.000 
25,000 
60.000 
50,000 
.SO.  000 
10,000 
1,800.000 

176,000 
6.000 

659.000 


100 
101.09 

100 
100 

100 
100 
100 
100 
90.50 

100"""' 
100.683 
100 
100 


5.47 
4  .50 


6  00 
5.00 
5.00 


5.93 

¥06 
5".  39 
5.75 


6.00 
5.96 

'6".  .53 
5.00 

5.75 
5.25 


6.00 
4' 06 


6., 55 
5.. 50 


100.02       5.33 


5.99 
5.49 
5.46 
6.35 


4.50 


6.00 
5.75 
6.00 
6.00 
5.83 
5.83 
5.00 
5.00 
5.00 
5.11 


100. 10     5.49 


558-- 
6.58-- 
6.->8-. 
324-. 
445-. 

6.i8. 

324- 

558. 

324- 

445- 

445. 

445.. 

6.58.- 

6.59-. 

324-. 

.558-- 

659-- 

325-. 

6.59-. 

209.. 

325. -Wyoming  Co..  N.  Y 5Vi 

759--YaklmaCo.S.  D.2,Wash-6         

445--Youngstown.  Ohio 6  1930 

k  Total  bond  sales  for  July  (30 1  municipalities 

U  _  covering  3S4  separate  Issues) A:.$101,244,838 

REVISED  TOTALS  FOR  PREVIOUS  MONTHS. 

The  following  items,  inelucied  in  our  totals  for  previous 
months,  should  be<eliminated  from  the  same.  We  give  the 
page  number  of  the  issue  of  our  paper  in  Which  the  reasons 
for  these  eliminations  may  be  found: 


6  00 
6.00 
6.00 


5.4'-' 

6.00 
6.00 


Page.  Name. 

437--Belen  School  District,  N.  Mex.  (Juno  list) 

65»--Boulder  Co.  S.  D.  No.  6,  Colo.  (June) 

6.53-. El  Paso  Co.  S.  D.  No.  28.  Colo.  (June) 

'  314. -Franklin  (;ounty.  Ohio  (June) - 

1996-. Fresno,  Calif  (.\pril)    j - 

959 --Jefferson  Co.  .School  Di.strict  No.  1.  Qa.  (Feb.  list) 

318. -Lac  Qui  Parlo  County,  Minn  (June) 

2791--McCormtck    Co.,    S.   C.    (Juno  LLst) 


Amount- 

$45,000 

6.000 

45,000 

9,000 

70,000 

74,500 

74. .500 

20,000 


Haue . 

■441. 

2442. 

314 


M.nll.MHi, 
.Mlddlttlown, 
I'liion  'I'wp. 


Ohio 
D     D 


Hale.       Maturity. 

list) :. 

(May) ..." 


Amount . 


Mo.  (June  List). 


Price.  BaHs. 
80.000 
27.000 

--       211,500 


BONDS   OF    UNITKD   STATES    POSSESSIONS. 
■  »  111      P^'"''"-     ,  ,,,           Rate.       Miituritii.     Amimnl.     Price.  lUisis. 
.1  lilllppiiie  lhlaaB((Jov.of)4               1922      10,000,000     97.5115     6.62 
.lortoUi.o(tiovt.of) 4H     1,000,000     K8  1472     

Wo  have  also  learned  of  the  following  additional  sales  for 
pnivious  months: 


I'aut 
557 
206 


/'"'/<■•  Nanw.  Rate 

Tin    -Ailum.sas  (Sliili-of)  (May»6 
553- -  ILidlaud    .Srlmnl     District 

No    11,  No.  Dak -4 

2110-. Hilton,    Texas 6 

553..1t..nita  Public  Sch.  DUt., 

Miss  (May)    6 

2218      Boise  CItv  Ind.  Hch.  Dls, 

No.   1,  Ida.  (May) .. 

6.52  -Boulder  Co.  8.  D.  No.  6., 

(-<>l(i .__     6 

100     llri'nt   and   Prowers  Con, 

Joint   ("on.   S.    D.    No. 

13,  Colo  6 

437.. Brevard    (.'o.    Snec    Tux 

S.  D.  No.  ;i,  Kla 6 

553- .Miokon  Mow,  Neb fi 

437.  - 1  turns,    Kans-    -    6 

554- -( 'oMonwood    Lake   8,    D. 

No.  64,  No.  Dak 4 

438   -Detroit,   Mich.  (Fob.)      .6^ 

6.53  Klbert  (;o.  H.  D.  No.  47. 

<"olo     6H 

2.560     Klbtirlon,(ia.  (May).-.    .6 

6  3..Klores  S.  D.,  Callif 6 

1895..l'rcsno,  C.illf 

318   -Jefferson  <'o.  S.  D 

Ca.    (Keb.) 6 

318. -La  Cro.s.se.  Wise.  (•>  iss.). 6 

318.  La  CVosse.   Wise 6 

751..LaiOni  Parle  <;o.,  Minn. 6 
556 -.McCJiil loughs.  D.  No.  24. 

No.  Dak 4 

441  -.Madisoti,  Neb 7 

556--Marniartli  S.   D.  No.   12. 

.Vo.  Dak.   ^Mav) 4 

556-.Mlnot.  .No.  Dak 4 

2792. -Oregon  Sch.  Dists.  (12  :ss)6 
557-.ScottB  Bluffs.  1)..  Neb-.5,li 
443    -Seattle.  Wash  (1  issues)--6 
558- -Superior,  Neb.  ( 2  i.ssues) . 5 H 
325    -Tacoma,  Wash.  (2  issues)6 


Maturity. 
1926-1911 

1940 


1941 

rfl931-1941 

(/1936-1951 
1941 
1936 
1940 

dl931-194I 


-7H  dl921-1925 
No.  1. 


Aiiiiiiiiil. 
3.50.000 

2.. 500 
25,000 

15,000 

125,000 

8,000 

100,0110 

15.000 
10,000 
10,. 500 

33,000 
1 ,000.000 

2,, 500 
35,000 
10,000 
50,000 


Piici 
100 

100 


100 


llusi.i. 
6,00 

4,00 


6.00 


92 
100.02 
93 

100 
100.076 


100 
100 


1922&1923 
1922-1926 


1930 


1940 
1940 

"l9'25"-i946 
19.33 
1940 


100,000       95.05 
60 ,000  \(/ 100 

125.000/ 
91,500 


6,000 
79,000 


100 

100 

97.50 


6.73 
5.50 
6.75 

4.00 
5.49 


6. 00 
fl.OO 


U 

4.00 


100 
100 


52,000 
1 1 .000 
I  12,525  various 

5,000  100 

204,626  .-- 

.50,. 589  100 

1,306  --. 


4.00 

4.00 

various 


All  of  the  above  sales  (except  as  indicated)  are  for  June. 
These  a(l(Hli)ii.il  .Juiu;  issues  will  make  th(>  total  sales  (not 
ineluding  temporary  loans)  for  that  month  $110,538,171. 

DEBENTURES  SOLD  BY  CANADIAN  MUNICIPALITIES  IN  JULY. 


Pane. 
.5.59- 
446 
7.59. 
6-9. 


Maturity.     Amount. 
1922-1926  2,. 500, 000 
1926        2,000,000 
20.200 


1924 


1951 
1951 


Xame.  Rate. 

Alberta  (Province  of) 6 

Brit,  (^>lunlbia  (Prov.of)6 

Brockvllle,  Ont 6 

Calgary.    .Uta. 6 

6-9..Coatco(>k.    Que 6 

6,59- -Grand  Mere  S,  D,,  Que- -6 

209. -Hudson,  Que 6 

559-.Kontvillo.  N.  S.  (3  issues)6 

6:9--Listow»^ll.  Ont 6 

6 59 .  -  M imici) ,   Ont- 6  H 

559.  -Montreal ,  Que 6 

7.59- -Ontario  (Province of) 6 

7.59-  -Ontario  (  Province) 6 

.559-  -Outremont.  Que 5)^ 

(i ■9 --Renfrew.    Ont (M4 

659 --St.  John.  N.  B 6 

6 "i^)-. Saskatchewan  S.D..  Sask.Var. 
446. -Saskatchewan  Sch.  Dists., 

Sa-sk var. 

5.59 --Saskatchewan  Sch.  Dists.. 

Sask var. 

759- -Saskatchewan  Sch.  Dists, 

Sask Var, 

8S'^--Sa.skatchewan  Sch.  Dist.. 

Sask 8 

5.59--Tisdalc  Twp.,  Ont 7         

5,59_.Woston,   Ont 6 

446--Whitney  TAvp.,  Ont 6         

Total  amount  of  debontures  sold  in  Canada 

during  July  1921 _ $21,177,037 


1925 
19-i2 
1922 
1931 
1941 
1946 
Various 

various 

various 

Various 

various 


100.000 
;i0.000 
.  100,000 
35„500 
43.000 
25.000 
31.000 
40,000 
5,000,000 
10.000.000 
7.50.000 
29.140 
.38.000 
25.625 

101,010 

102.500 

57.350 


Price.  Basis. 


97.63       6.50 


92.167 
97.71 
93.198 
94.59 

94'.  185 
97.07 
99.617 
99.827 
94.15 
95.18 
98.17 
Var. 


6.58 
6.55 


6.60 
7.20 
6.85 


6.30 


Var. 


various  van  s 


various  van  s 
Various     Var. 


65.100  various  various 

50.000     100.09       

18.612       96.541     ,.-- 
15.000       92.50       


a  Average  date  of  maturity,  d  Subject  to  call  in  and  after  the  earlier 
year  and  mature  in  the  later  year,  k  Not  including  $21,625,000  of  tem- 
porary loans  reported,  and  which  do  not  belong  in  the  list,  x  T.iken  by 
sinking  fund  as  an  investment,  y  And  other  considerations,  r  Refimdiug 
bonds. 


NEWS   ITEMS. 

Benton  County,  Ark. — Federal  Court  Settles  Matter  of 
New  Bond  Issucs.—Thc  Fort  Smith  "-\merican"  on  July  16 
had  the  following  to  sav  concerning  the  litigation  involving 
the  .S3.'j0,00C)  bonds  of  Benton  County  Htxad  District  No.  5 
and  the  S185,000  Benton  County  Koad  District  No.  6. 
These  bonds  were  sold  early  this  year  as  reported  by  us  in  our 
issues  of  Feb.  5  and  JNIar.  19  on  pages  580  and  1184  re- 
spectively. 

The  litigations  iu\olvlng  the  programs  of  Rixid  Improvement  districts 
5  and  6  of  Benton  county  havc^  bciMi  .5i\i-n  a  I'nrthor  hike  towards  ultini;i!i> 
settlement.  Two  decrees  giving  instructions  on  the  payinont  of  bonds 
contracted  by  the  district*,  were  issued  by  Federal  Judge  Frank  Younu-ius 
yesterday. 

Bonds  of  District  5.  totaling  S3.50,0n0  will  be  paid  In  annual  Installmonts, 
an  installment  falling  due  Sept.  1  of  every  year  iVom  1921  to  l',>40.  The 
bonds  bear  Interest  at  6';.  The  Court  ordered  further  that  the  itvelvei- 
take  such  steps  as  necessary  to  collect  the  benefit  assessments  ami  t.-ixes  to 
meet  t)ie  pavments.  The  costs  of  the  case  are  to  be  paid  by  the  receiver 
out  of  the  fiimls  that  will  be  available  at  different  thuos  making  the  riwd 
district  footing  the  cost  of  litigation.  The  $3,50000  Is  to  be  paid  to  the 
Chase  National  Hank  of  New  York  City. 

In  the  ca.se  of  District  ti.  the  bonds  of  the  district  total  $1S5  IXHi.  'IhU 
sum  will  be  paid  in  annual  pavments  from  1922  to  1911.  at  six  oer  an»t. 
Interest.  The  Mercantile  Trust  ("Jompany  of  St.  Louis,  as  plaintiff  in  t^he 
case,  will  recei\e  the  bond  payments.  Costs  were  handled  in  the  same 
manner  as  in  District  5. 

The  docrws  do  not  affect  the  settletuont  of  the  daiuasw  itf  cmuixtn- 
satlons  which  are  reserved  by  the  Comi . 

Georgia.  -Legislahin'  Adjourns.  -T\\i'  General  .VssomblN 
of  Georgia  ttdjourned  on  .Vug.  10.  Foatuiv  legislation,  ae- 
eording  to  the  -Vtlnuta  "Constitution,"  marking  the  st>ssioi> 
of  the   1921   General   .\ssembly,  l\>llo\vs: 

Pa.ssage  of  the  .Appropriation  .Vet  and  special  jippropriation  Mils  (otaUut: 
appro\lmatoly  <*ll,IS9,9;9  ,  ,  , 

Passage  of  the  tieneral  Tax  .\c! ,  carr.\lng  «  total  tvvouue  vM  ;>v\pi\v\l- 
mately  $1:1,000,000. 


Aug.  20  1921.] 


THE  rirRONiCLE 


871 


Adoption  of  Wtwtoin  and  Atlantic  futidliiK  plan,  providing  $2,500,000 
Vor  InmuMlliilf  iiso  of  t-lic  Slaltt. 

Iiuposilloii  of  ,1  lax  ol'  %'>.MW  on  »fr,iii<l  opcrii. 

Adopt  loll  ol'  11  lax  of  1  ci'Mls  pur  pound  on  ciirlxmlc  -fas  and  I ' ;,  on  kpohm 
•ivhoU>sal<-  sah's  ol'  lounlaln  syrups 

lionioval   ol'  (llsalillll  li'S  of  wonirii. 

IncfiMiso   ol'  lax   on   Icrllll/fr   hiKs   (Voni    10   lo  .'tO  I'c-nts. 

Sanclionint;  of  loasc  of  (iovor-nor'N   mansion   for  fifty   yoat'M.      No   pro 
vision  for  new   honi«>  of  clilof  cxoi'Ul  i\  <■   inado. 

Itodncllon  ol  10',',  In  api>roprlal  ions  for  all  InslilnllonH  of  hli!:lii  r  nducii- 
tlon.  hrinifiuk'  'I'l'dis  fnixl  from  a;|j.-).00l)  lo  $11:!. 001).  wllli  a  d.flilciK  y 
fund  of  S'O  IT'I  'Pile  Uiiivi'r.sil  V  of  ( li'orida's  ;ip|)ro|)i-ial  Ion .  midor  llils 
system,   will   Ho  rodu.vd   from   .K'l.^lHIO   (o  ,«;s.^.()()l) 

Increaso  from  .'J(i7,000  lo  SfSI .  i:!l  in  Sl.ilo  Hoard  of  I  leal  111  approprial  ion 
Othir   Hiohliiihl--. 

Other  hlKhllKlits  durlni?  tlio  session  wore 

I'rolii"  of  Stall"  IliKlnvays  Oi'p.irl  mi'iil  .  resulting  in  lilimr  ol  .a  m:i|(iiil,\ 
report   wlilcli  oxoiu'r.ilcd  lito  Dcparl  men!   and  praised  lis  olTirials  lilirlily 

nel'eat  of  efforts  to  .iliollsh  'I'.ix  IO<|U.ili/.al  Ion  Law  in  tlw  \\\:'\  siwsion 

KlKlit  on  Aifrieullural  Di'parlnu'nt  led  hy  Senator  I,.  ('  ilrown  .mil 
Mr.  Ilrown's  refusal  to  appe.ir  before  the  Aicricult  ural  <'oniriilllee  and 
sustain  them.  ... 

(loinmlttee  renorts  .seoriiiK  eondit  ions  at  a  State  larni.  motion  lo  insl  lliite 
riirld  inveslinalion  heinu'  losi    in    House. 

Defeat  of  the  proi)osrd  inrome  tax  and  appointment  of  eonimisslon  lo 
study   th<>  quesMon   .nwl   report    ik^xI    .\'ear. 

Conlinuanee  of  Dep.irl  meiit  of  .\rchi\es  and  History  and  Hoard  of  i'uhllc 
Welfare. 

Failure  of  opponents  of  farm  demonstrators  to  secure  abolition  of  State 
appropriation  to  meet  Smith-Lover  Federal  Fund. 

Missouri. — Soldiers'  Bonus  and  Other  Measures  Carried  al 
Special  Election. — All  four  of  tlio  propositions  vottnl  upon  l)y 
the  people  of  Missouri  at  the  special  election  Auji;.  2  (V.  11.'^, 
p.  100)  carried  by  safe  majorities.  A  special  (lisi)atch  from 
Jefferson  City  to  the  St.  Louis  "Olobo-Democrat"  dated 
Aug.  11  said: 

The  official  vote  was  cast  up  to-day  by  the  Secretary  of  State,  with  the 
exception  of  Kansas  City.  For  some  reason  not  known  to  the  Secretar.v 
of  State,  the  vote  of  that  city  was  missiiiK  from  the  Jackson  County  sealed 
package  when  it  was  opened.  He  immediately  telegraphed  for  the  official 
returns. 

UTaUing  the  printed  fisiires  following  the  election  of  the  vote  cast  in  Kan- 
sas City,  but  which  the  Sei  reiai  v  of  State  cannot  use,  the  vote  cast  for  vari- 
ous propositions  and  the  majority  received  by  each  is  as  follows; 

For  a  constitutional  convention:  Yes,  177,823;  no,  124,743.  Majority 
for  the  convention,  ,53,080. 

Empowering  women  to  hold  public  offices;  Yes,  159,23.5:  no.  147,681. 
Majority  for  women.  11.5.54. 

Requiring  the  interest  of  the  State  issue  of  $60,000,000  of  road  improve- 
ment bonds  to  be  paid  from  the  automobile  fund;  Yes,  247,186;  no,  59,686. 
Majority   for   proposition.    187.500. 

Soldiers'  bounty:  Yes.  209,680;  no.  100,106.  Majority  for  bounty. 
109,574. 

It  is  not  likely  that  within  a  period  of  sixty  years  a  general  election  was 
held  in  Missouri  in  which  such  a  light  vote  in  proportion  to  population  was 
oast.  Not  one  of  the  voters  out  of  four  who  were  qualified  in  November 
1920  went  to  the  polls.  The  total  vote  cast  Aug.  2  amounts  to  but  a  little 
over  309,000.  In  November  1920  above  1,309.000  votes  were  case  for  the 
candidates  for  State  offices. 

The  only  proposition  that  carried  every  county  and  city  was  the  one  pro- 
viding that  the  interest  on  the  road  bonds  shall  be  paid  out  of  the  State 
automobile  funds  in  place  of  from  direct  taxation. 

North  Dakota. — Recall  Election  to  Be  Held. — The  North 
Dakota  recall  election,  according  to  a  dispatch  from  Minneap- 
olis to  the  Boston  "News  Bureau,"  is  assured.  It  probably 
will  be  held  Tuesday,  Nov.  1.  Enough  signatures  are  on  the 
petition,  it  is  stated,  to  make  it  necessary  under  the  recall 
law. 

"The  recall.  "  the  dispatch  continues,  "is aimed  at  Gov.  Frazier.  Attorney- 
General  Lenke.  and  Labor  Commissioner  Hasen.  These  three  are  members 
of  the  State  Indastrial  Commission,   which,   under  Non-Partisan  League 

Bolitical  control.  Ijecame  vested  with  extensive  power.  "There  are  no 
•emocrats  or  RTepublicans  in  North  Dakota  when  this  issue  is  involved. 
It  is  a  (luestion  of  being  for  or  against  the  Non-Partisan  League  and  the 
Indu-strial  Commission. 

Prediction  as  to  the  outcome  would  be  premature,  but  notwithstanding 
that  the  Non-Partisan  League  has  "-ontrcned  the  State  and  brought  on  the 
sen.sational  develoTiment  of  last  fall  and  early  this  year  Gov.  Frazier  was 
elected  by  only  4 .600  majority  when  Harding  carried  North  Dakota  by 
122,000.  so  it  will  f)e  seen  that  the  grip  of  the  League  is  not  so  strong  as  may 
perhaps  lie  generally  supposed. 

"The  recall  election  will  be  of  more  than  State-wide  interest.  Not  only 
has  there  been  immediate  effect  felt  by  banks  and  business  concerns  quite 
generally  from  the  North  Dakota  situation,  but  students  of  economic.-;  and 
particularly  those  interested  in  what  really  has  been  an  experiment  in  State- 
wide Socialism  have  followed  developments  closely. 
"Effects  of  Non-Parlisanism. 
"At  preisent  the  Bank  of  North  Dakota  is  not  paying  checks  drawn  on  i^ 
by  its  depositors.  Not  a  tap  of  work  is  V)eing  done  by  the  Mill  and  Elevator 
-Association,  which  has  a  half-lwilt  mill  and  eUivator.  into  which  about  a 
million  has  .so  far  Vx-en  put.  The  Home  Building  .iVssociation  has  stopped 
■work,  and  the  various  other  enterprises,  such  as  chains  of  newspapers  and 
wpocery  stores,  that  were  to  bring  untold  happiness  to  the;  farmer  while 
knocking  down  the  hated  money  power,  all  are  dormant.  Everywhere 
over  the  State  there  is  disgast. 

Non-Partisan  Leagues  people  have  kept  their  adherents  pretty  well  in  line 
by  saying  that  as  soon  as  the  State  bonds  were  sold,  activities  would  be 
resumed  by  all  these  various  auxiliaries,  but  the  bonds  have  been  offered 
exten.sively  in  New  York  and  <'hicago  and  nol)ody  .seems  to  want  them. 

"From  the  Minneiipolis  and  St.  Paul  viewpoint  the  situation  is  regarded 
as  pitiable  b<K:avise  tht;  people  of  North  Dakota  as  a  whole  are  a  very  sane, 
rourageous,  hard-working  lot.  it  being  as  yet  very  largely  a  "first  generation" 
State  There  is  no  doubt  that  North  Dakota  will  come  back  if  the  present 
mess  is  cleaned  up  and  its  people  left  to  work  out  their  own  salvation  free 
trom  dominance  of  the  dcmai:o!:ue." 

Oregon. — Initial  Bond  Issue  and  Conslilulionality  of  Sol- 
diers' Bonus  Act  Discussed. — "Increase  in  the  initial  bond 
isgue  from  S3,fX)0,000  to  .?.->, (X)0,(XJO  to  make  the  first  pay- 
ments of  th<'  solditirs'  loan  and  bonus  voted  by  the  people," 
said  a  special  dispatch  from  Salem  to  the  Portland  "Ore- 
goman,"  dated  Aug.  6,  "was  decided  upon  to-day  by  the 
State  Bonus  Commission.  This  action  followed  a  survey  of 
the  speed  with  which  the  (Commission  expects  to  operate 
after  the  machinery  is  set  in  motion.  This  survey  showed 
that  the  larg^jr  issue  was  preferable  in  all  ways  and  was 
agreed  upon  unanimously."     Continuing  the  dispatch  said: 

Consideration  of  p<Tplexing  legal  knots  in  the  loosclv-drawn  law  occu 
plcJ  the  entire  afUrrnoon  and  evening,  as  many  of  the  rulings  of  the  Commis- 
wu  JIL  ^>J'''^';  "'  far-re;w;hing  cons<!quence,  involving  laig<^  sums  of  moiieV' 
wnether  the  f,ommisslon  has  thf;  right  to  restrir:t  and  rr^giilaK;  the  use  of 
tne  loan,  whether  relatives  are  etititle  I  to  the  loan,  whether  men  not  rcsi- 
j,  ?  ?.  'Y'f""  ?■■"  ""•!"'•''  '•"  the  cash  bonus,  were  among  the  inany 
weltjhty  points  tA>  be  exi)lored  by  the  f  Jommlsslon 

•  The  fTeation  on  short  notice  of  a  $:',(). 000. 000  l)uildii)g  and  loan  agency 
W  a  most  serious  problem,  said  one  member  of  the  Commission,  "an'l  (iviu-v 
mnv  must  be  taken  with  caution  anri  with  the  utmost  deliberation  of  evr^rV 
</,nMvm,:Tui;.  Not  only  the  Interests  of  the  ex-service  men,  but  the  \nU-r- 
6«t«  or  the  people  as  a  whole  must  l)f!  kept  very  carefully  In  mind  and  in 
preparing  to  administer  the  law  we  are  confronted  with'  trying  problems 
on  jTK.Ints  wh<Te  the  law  Is  not  (•nllrely  elear  " 

Si,  U-Hl  of  the  constitutionality  of  the  law  will  be  made  by  the  Commi.s- 
Blon.  It  was  nald,  hm  all  feel  that  the  law  is  fairly  conntltutlonal  In  view  of 


the  niimerouH  Uinln  that  have  been  made  In  other  HtatitM  on  Ixiiius  laWM,  all 
of  which  have  been  dei'lare'l  cr)nNtitiitlonal .  The  only  possibility  of  liti- 
gation now  foreseen  Is  that  bond  buyers  might  Insist  upon  such  iU'tlon  before 
being  willing  to  purchase  the  bonus.  Huch  a  contingency  was  not  antld- 
l>at<Ml  by  the  ( ;iimiiilNsloii, 

.  It  was  also  decir|<M|  that  the  whole  problem  of  flnaneii  will  liayit  t>i  be 
aid  before  the  emiM'gcnr-y  board  befcire  a  fl  id  pidu-y  of  orKaiil/.ation  and 
illshiirsements  Is  put  liitci  elfiict,  A  Joint  meeting  of  Iho  (JommlsMlon  and 
I  he  board  will  be  hi'lil  within  the  next  ten  ilays. 

The  entire  (Commission  attended  to-day's  session,  those  presenll  being 
(lovernor  Olcott.  Sam  \.  Ko/.i^r,  He<-n^tary  of  State;  (jeorge  A,  WJilte, 
Adjulant.-tieneral;  L.ynian  <;.  \{.\fv..  Arthur  Si)enci;r  aii<l  Harry  C.  Ilriim- 
haugli.    SiM'rctary   of   the   (7omml.ssloii. 

Victor,  Colo.  ~T(ix  Leri/  Ordered  hy  II.  S.  Ihslrid.  .1  adqe  to 
Meet  Jiidf/nienl  ar/ainst  Oily. — A  writ  of  inanthuniis,  saitl  an 
iiiternalional  News  Service  dispatch  from  Denver,  dated 
.\iig.  4,  has  been  i.ssiied  here  by  \J .  S.  District  .Jiidgr-  /iobr^rt 
M.  Lewis,  ordering  tlu;  (Hty  of  Victor,  Colo.,  lo  make  an 
iiinnr>(liute  (a.x  levy  tt)  raise  .'$:-{S,(M)()  in  orrler  U>  pny  a  judg- 
mnil  in  favor  of  the.  First  National  Bank  of  Ithatia,  N.  Y. 
( "ontimiiiig,  the  (lis|)at(^li  said: 

"The  Mayor.  Cily  Treasurer  and  members  of  the  City  (Council  ;ire  com- 
.ni;inded  to  .iijpear  in  court  on  Sept  1  to  show  caase  for  failure  to  pay  the 
jiidgnieiil  .   if  t  h(r  tax  levy  is  not  made, 

"The  judvnu^nt  was  awarded  the  Ithaca  bank  when  suit  was  brought 
several  nioiiths  ago  against  the  VI<^tor  (Mty  Council,  the  complainant 
ilaiming  lo  hold  a  miniber  of  bonds  issued  by  Victor  in.  1915  upon  which 
ueilhei-   princijial   nor   inliTesI    h.id    been    paid" 


BOND  CALLS  AND  REDEMPTIONS. 

Fort  Morgan  Paving  District  No.  2  (P.  O.  Fort  Mor- 
gan), Morgan  County,  Colo.— Bonds  Called.— A.  S.  Baker, 
City  Clerk,  has  calhnl  for  paj'ment  bonds  numbered  37  to 
48,  both  inclusive,  of  $1,000  each.  Interest  will  cease  Aug. 
21. 

Oklahoma  (State  of). — Warrant  Call. — Notice  is  given 
that  there  are  now  funds  in  the  State  Treasury  with  which 
to  pay  certain  State  warrants  hereinafter  specified  and  that 
interest  ceased  on  Aug.  13  1921,  such  date  being  ten  days 
after  the  date  of  the  first  publication  of  this  notice. 

To  Warrant  No. 


Fund —  To  Warrant  No. 

Section  13  (S.  E.  I.)  — 

University All 

University  Prep All 

CTentral   Normal 1696 

N.  E.   Normal 2212 

N.  W.  Normal 1592 

S.  W.  Normal 1440 

E.  C.  Normal 2080 

S.  E.  Normal 1732 

C.  A.  &  N.  University 1023 

A.  and  M .  College All 

Previous  numbers  having  been  called  prior  to  this  date 
State  Auditor. 


Fund — 
New  College — 

University 3319 

University  Prep All 

Central    Normal 73! 

N.   E.   Normal 762 

N.  W^.  Normal 608 

S.  W.  Normal 945 

E.  C.  Normal 671 

S.  E.  Normal 679 

C.  A.  &  N.  University 1322 

A.  and  M.   College 5072 

F.  C.  Carter  is 


Omaha,  Douglas  County,  Neb. — Bond  Call. — Funds 
will  be  at  the  fiscal  agenev  (Kountze  Bros.),  New  York,  on 
Sept.  1  for  the  payment  of  $100,000  20-year  4%  sewer 
renewal  bonds,  dated  Sept.  1  1901. 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

ABBEVILLE  SCHOOL  DISTRICT  (P.  O.  Abbeville),  Abbeville 
County,  So.  Caro. — BOND  SALE. — Prudden  &  Co.  of  Toledo,  were  the 
successful  bidders  on  Aug.  11  for  an  issue  of  SI 00, 000  6%  high  school  bldg. 
bonds  at  par,  less  expenses.  Date  July  1  1921.  Int.  J.  &  J.  Due  July  1 
1941. 

ADRIAN,  Lenawee  County,  Mich.— BOND  OFFERING. — G.  Percy 
Love,  trity  Clerk,  will  receive  sealed  bids  until  4  p.  m.  Aug.  29  for  $30,000 
,5%  bonds.  Denoni.  and  matiu-ities  to  suit  purchaser,  providing  that 
not  more  than  ?3.000  shall  mature  in  any  one  year  before  1930.  Date 
.Vag.  1  1921.  Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  the  Commer- 
cial Savings  Bank,  the  Adrian  State  Savings  Bank,  the  Lenawee  County 
Savings  Bank,  the  National  Bank  of  Com,merce.  all  of  Adrian,  Mich.,  or 
at  the  City  Treasurer's  office.  Cert,  check  for  10%  of  the  amount  bid  for 
required.     Purchaser  to  pay  accrued  interest. 

AKRON,  Summit  County,  Ohio.— BOiVDS  NOT  SOLD.— The  eight 
issues  of  6";,  bonds  aggregating  .§167.100  offered  on  Aug  1,5  and  described 
in  our  issue  of  July  23.  page  437  were  not  sold,  litigation  having  been  filed 
on  Monday  moring  (Aug.  1,5)  and  this  is  holding  up  the  sale  . 

ALEXANDRIA.  Alexandria  County,  Va.— BOA'^D  SALE.— The 
.$300,000  6%  tax-free  coupon  street  inipt.  and  general  fund  bonds,  offered 
on  Aug.  11 — V.  113,  p-  6.51 — have  been  sold  to  B.  J.  Van  Ingou  &  Co.,  and 
Weil,  Roth  &  Co..  at  99.2.5  and  intoreU.  a  basis  of  about  6.07%.  Date 
Oct.  1  1921.  Due  yearly  on  Oct.  1  as  follows:  $9,000.  1924  to  19.5.5,  incl., 
and  f  12.000,  19,56.  These  bonds  are  now  being  offered  to  investors  to 
yield  from  6.00  to  5.75%. 

Other  bidders  were: 

Seasongood    &    Mayer 98..511R.  M.  Grant  &  Co 95.72 

Citizens  Nat.  Bank,  Alex'n'ria. 97., 51  |A.  .B.   Leach  &   Co.,   Inc 95.00 

N.  S.  Hill  &  Co -_97.00  I  Caldwell  &  Co 92.75 

Financial    Statement. 

Real  value  of  taxable  property --- $25,000,000 

Assessed     valuation.     1920 ' 12,719,854 

Total  bonded  debt  (incl.  this  issue) $1,164..300 

Less  sinking  fund 19,000 


Net    debt .    . 

Population,  1920  ceasus,  18.060. 


1.145,300 


ALLEN  COUNTY  (P.  O.  Fort  Wayne),  Ind.-^BOND  OFFERTNG.— 
E.  (i.  I<:impe.  County  Treasurer,  will  receive  bids  until  10  a.  m.  Aug.  25 
for  .'$45,000  r>';  llo5iier  Road.  Cedar  C^reek  Townshin  bonds.  Denom. 
S7.50.  Date  Aug.  20  1921.  Int.  M.  &  N.  Due  .$2,250  each  six  months 
from  May  15  1922  to  Nov.  15  1931,  inclusive. 

ALLEN  COUNTY  (P.  O.  Lima),  Ohio— BOND  OFFT-:RING.—Se.a.\ed 
proposals  will  be  n^ceived  by  (J.  Lew  Wallace,  Clerk  Board  of  County 
Commissioners,  until  12  m.  Seijt.  7  for  $100,000  Lima-Delphos  Road. 
Inter-County  Highway  No.  127  improvomeiiit  bonds.  Denom.  $1,000. 
Date  Sept.  1  1921.  I'rin.  and  seml-ann.  int.  (M.  &  S.)  payable  at  the 
Tr(%isury  of  Lima  County.  Due  $  10, 0')0  every  six  m')nlh-:  frcm  Mar.  I 
1922  to  S(^pt,  1  1926,  Incl  Cert,  ch(!ck  on  a  local  bank  for  $;)00.  payable 
to  the  (bounty  Treasurer.  ref[ulred.  Bonds  to  be  delivered  at  the  County 
Treasury  on  ".Sept.  17  1921.  Bidders  must  .satisfy  theni.solves  as  to  the 
legality  of  these  bonds. 

ALLIANCE  CITY  SCHOOL  DISTRICT  (P.  O.  Alliance),  Stark 
County,  Ohio.  BOND  OFFF.III \(1 .  -M,  M.  Mansfield.  Clerk  of  Board 
of  l«;dur:ition.  will  receive  :ii^ilcd  bids  until  12  m.  Sept.  9  for  .$70,000  6% 
bonds.  Deuom.  $1,009.  Date  Si-nt.  I  1021.  I'rin.  and  s<'mi-aun.  int. 
fM,  &  S.)  payable  at  th(!  offief-  of  the  depository  of  the  School  District  In 
Alli.ince.  I)u"  «5.0')0  vearly  on  Sent.  I  from  1922  to  1935.  incl.  Bonds 
to  be  delivered  at  the  City  Savings  Hank  &  Trust  Co.,  Alliance,  Ohio,  :iiid 
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ATLANTA  SCHOOL  DISTRICT.  Cm\U.-  HONl)  SALE.— An  Issue  of 
SI.*)  OOfi  hiiiuU  has  hoxu  sold  lu  the  Htnckton  Savings  Sc  Loan  Society  Hunk 
of  Stickton  at  100  lU 

ATTLFBORO,  Bristol  County,  Mass.  BOX  I)  .S.»/,K.— An  Is-suc  ..I 
♦20  (1(1(1  ()■.  iiiiiiMiM  i.ix  ^f«'  ••.Mn'hiii  ic  Hirwl"  lioiuls  which  was  offciiil 
on  .VuK.  1  '  ■  .  1.1  'I  ■  .-  KiiiUis  Ai  Co  at  100. .SI.  ii  ba.sis  of  alioul 
attl"/;  .\iiH.    I    MI21        I'rin.   and  som'  ann.   Int 

(K.   3l    a  Niilional    llauU  of  Uohton.      Due  .^.'i.OOO 

yt<arlv  mi    Vii„     I   ti.nu   l  i..   :..    III'.",    inil 

XOTt:  SAl.h:  .Vii  issuf  of  ii  7'i(i  li'  ;  coiinon  t;ix  frt-e  note 
land  which  was  :il  ;o  offircil  on  AuK  1  -'  was  aHo  sold  to  Harris 
at  100  Kl  Denom.  I  for  $750  and  3  for  11.000.  Date  Aug. 
Aug     1   1922 

I'i-vmcial  Statement  July 

A«8f«st>d  vaUiaiion  l<tlS_- 

Assesstid  \aluation  1910 

Assessed  valuation  1920 


s  for  ai-i|iiirint; 
,  Korlx's  Jt  ( '(> 
1  1921.      Due 


1921 
-$20,911.7.51  •»2 
2l.9,'J0.094  .5S 
22.104,107  63 


Avt-raifi-  net  valuation  for  1918  19  20      .. 

l>ebi  limit  2'..',    of  a\erai?e  valualioii  

Total  gross  tlebt.  not  iucludiug  these  issues  ,. — 

I)fd III  lions — 

Water   U.nds ?t9K,00000 

Sewer  Iwids      .    .. -.  .319.000  00 

A.  B.  t".  Street  Railwav  bonds - 18.000  00 

Norton    Taunton  &  AttleUiro  St.  Ry.  Co  28.000  00 

B.C.  Tuberculosis  Hospital l.l.OOO  00 

Street  railwav  loan 7 .300  00 


-$«4.9f).'>.9,'i6  63 


21.6.5.'i.31K  y., 

.')'1.3H2  97 

1.232. .too  00 


91.'>,300  00 


Net  debt    --- $317.000  00 

BorrowiuK  capac:'  v  Ji'lv  21  l't21 S224.382  9: 

Sinking  fuml  apjilieable  to  debts  within  dobt  limit -  None 

Sinkiiiir  fund  anplieable  to  debts  outside  debt  limit 311.678  7.') 

Population  1915 IH.Ai^O 

AUGLAIZE  COUNTY  (P.  O.  Wapakoneta),  Ohio.— BO.VD  OFFER- 
I.\G  — <^ha.s  E  Fisher.  County  Auditor,  will  roceivo  sealed  proposals  until 
12  m  Aug  29  for  $.")3.000  6';  bonds  Deiiom  2  for  SI  .000  earh  and  34 
for  $1,500  each  Date  Aug  1  1921.  I'rin  and  semi-ann  int  (M.  &  S  ) 
payable  at  the  C^ounty  Treasurer's  office  Due  $1,000  on  March  1  and 
Sept  1  19-.:>2  and  $1  .500  each  six  inonth.s  from  M.-irch  1  1923  to  Si^pt  1  1938. 
incl  Certified  check  for  2'"  of  the  anioiuit  bid  for.  payable  to  the  County 
Treasurer,  renulred  Bidders  will  be  required  to  satisfy  themselves  of  the 
egality  of  said  bonds      Purchaser  to  pay  accrued  Interest. 

BARBERTON,  Summit  County,  Ohio  -liOXn  OFFERIXC.—l\ .  U. 
Frase.  Cit.v  Aiuiiti^r.  will  receive  bids  until  12  m.  Aug.  30  for  the  following 
6'";    improvement  bonds. 

$9. .500  (property   owner's   portion)    improvement    bonds.     Denom.    S;.500. 
14.600  fpropertV  owner's  portion)  paving  bonds.     Denom.  29  for  S.500  and 

1   for  .'"IIOO. 
12.300  (property  owner's   portion)    imnrovemont   bonds.     Denom.   24  for 
$500  and   1  for  $300. 

Date  Sept.  1  1921.  Int.  semi-annually.  Cert,  check  for  $200  for  each 
issue  payable  to  the  City  Treasurer,  required.  Purchaser  to  pay  accrued 
interest . 

BARTLESVILLE,  'Washineton  County.  Okla. — BOXD  OFFERIXC. — 
R.  S.  Cox.  City  Clerk,  will  receive  bids  unt  il  2  p.  m.  Sept .  6  for  the  S300.000 
6','  conventional  hall  and  communitv  hall  bonds  of  1921.  mentionc'l  In  1 12 
p.  26.59.  Denom.  SI. 000.  Date  May  15  1921.  Int.  .semi-annually  May 
1.5  and  Nov.  1.5.  except  Coupon  No.  1.  which  is  for  one  year's  interest  and 
falls  due  May  1.5  1922.  payable  at  the  fiscal  asenc.v  of  the  .State  of  Oklahoma 
in  New  York  City.  Due  May  15  1936.  Each  bid  shall  be  accompanied 
by  a  certified  check,  municipal  or  government  bonds,  in  the  sum  of  $5  000. 
These  bonds  were  voted  by  70S  to  479  on  April  ,5 — V.  112.  p.  1651  ■  Each 
bond  bears  the  approving  opinion  of  the  Attorney  General  of  the  State  of 
Oklahoma,  rendering  them  inrcntestable  thirty  days  after  approval.     Ap- 

g roved  June  2.5  1921-     Favorable  preliminary  opinion  of  Chapman.  Cutler 
Parker,  bond  attorneys  of  Chicago,  final  opinion  of  attorneys  will  be 
fiu"nished  upon  consumation  of  sale  and  delivery  of  bonds. 

Financial  Statemnit. 

Equalized  assessed  valuation  of  1920 S9. 67 1.410  00 

Equalized  as.ses.sed  valuat ion  of  1921  (estimated) 11 .346 .863  00 

Total  bonded  debt  including  this  issue 689 .3 1 3  00 

Sinking  fund : 160. 9:«  00 


528,410  00 


Net  debt 

No  water  works  bonds. 
Population.  Federal  census  1920,  14,471. 

BARTOW,  Jefferson  County,  Ga. — BOXD  OFFERING. — A.  S.  Camp, 
Mavor.  will  receive  sealed  bif!s  until  12  m.  Sept.  1  for  R6,000  electric-lisrht 
and"  «4, 000  school-impt.  6^7  30-year  bonds.  Denom.  SIOO.  Date  ,Tuly  1 
1921.  Prin.  and  int.  (.Tuly  1)  payable  at  the  National  City  Bank,  N.  Y. 
Certified  check  for  ■y'~,  of  the  amount  of  bid.  payable  to  the  above  Mayor, 
required.     Bonds  will  be  printed  and  engraved  by  the  successful  bidder. 

BEACH  HAVEN,  Ocean  County,  N.  J.—BOXDS  XOT  SOLD.— 
The  i.'^sue  of  6*7  coupon  (with  privilege  of  registration)  funding  water,  sewer 
and  improvement  bonds  not  to  exceed  .$34,000  offered  on  Aug.  1  (V.  113, 
p.  437)  was  not  sold  but  will  be  reoffered  at  a  pri^■ate  -sale. 

BEAUMONT  SCHOOL  DISTRICT,  Riverside  County.  Calif.— BfD. 

—The  only  other  bidder  for  the  purchase  of  the  $r>,()00  6'';  school  bonds 
on  Aus.  8.  awarded,  as  stated  in  V.  113,  p.  752.  was  the  State  Board  of 
Control,  which  bid  par  and  interest. 

BELLAIRE,  Belmont  County,  Ohio.— BOXD  OFffiR/A'G. —Sealed 
proposals  will  be  received  until  12  m.  Sept.  12  by  N.  C.  Upperman,  City 
Auditor,  for  the  following  issues  of  6%  coupon  Guernsey  Street  improve- 
ment bonds: 

$1,957  bond,s.     Denom.  SI. 000  and  $957.     Due  $1,000  on  Aug.  1  1922  and 
$957  on  Aug.    1   1923. 
3,256  bonds.     Denom.  SI. 000  and  $2,56.     Due  $1,000  yearly  on  Aug.  1 
from  1922  to  1924  incl.  and  $256  on  Aug.  1  1925. 
Date  .-Vug.  1  1921.     Prin.  and  semi-ann.  inf.  payable  to  .the  City  Treas- 
urer.    Cerl.  check  for  5'^;  of  bid.  payable  to  the  City  Treasurer,  required. 

BELTRAMI  COUNTY  (P.  O.  Bemidji),  Minn.  TJOA'D  OFFERIXG.— 
Until  10  a.  m.  Sept.  7  .V.  D.  Johnson.  County  .\uditcr.  will  receive  bids 
for  SS5.000  6'";  trunk  hishway  reindiiirsement  bonds.  Denom.  $1,000. 
Date  Sept.  1  19'21.  Int.  semi-ann.  Due  yearly  on  Sept  t  ;vs  follows: 
$10,000  1931  to  1938,  incl.,  and  S5.000  19,'<9.  Cert  ifieil  check  for  2' ;  of  the 
amount  of  issue,  payable  to  the  County  Treasurer,  reauired.  Official  ad- 
vertisement states  that  the  county  has  never  defaidted  in  payment  of 
bonds  at  maturity. 

BIG  HORN  COUNTY  (P.  O.  Ha'dinl,  Mont.— BOXD  .SI /,/•:.  An 
issue  of  $43,000  6' ;    funding  bonds  has  been  sold  to  the  Merchants    Loan 


*  '■   •  I  iiiiii.,  liny  first  buying  up  a  similar  amoimt  of  wwrantB 

whi.li  «iri-,  .■iii^i.ui'liii^  against  the  ciiiinly  at  93.  ami  then  exchangiim  the 
warrants  fur  biinils  at  liar  The  biiiuis  are  in  denom.  of  $1,000  ami  are 
payalilii  ut  the  Hoatinen  s  Haiil^  of  SI.  Louis.  'I'he  above  corrects  the  re- 
|)oM  gi\eii   in  V     li;{.  1)    ,tlt» 

BIG   HORN  COUNTY   SCHOOL  DISTRICT   NO.   4    (P.   O.   Shell), 

Wyo.      liO.\l»    OFFEIil.Xtl        .Myrtle    1)      Siiiilli,    clerk,    will    leieivo    bids 
until  1  p    111.  Sept.  24  for  *.',00(Hi';   .school  Imililiiig  lioiuls.      Denom    $500 
Date   Sopi.   1    |9.>i         im     annually    (Sept.'   1),  payable   locally   or   at    tli 
Stale   treasurer's  office.      Bids  less  than  par  not  considered. 

BIG  HORN  COUNTY  SCHOOL  DISTRICT  NO.  5  (P.  O.  Himes). 
Wyo.  lUt.M)  (>FH:itl  \(l  Hills  will  be  leceiveil  until  |  :iO  i>.  m.  ,Sei)t.  3 
by  S.  1)  .McKenner.  (  leik,  for  »1,500  ti' ;  school-building  bonds.  Denom. 
$100.  Date  Hopt  1  1921.  Int.  annual  (Jan.  1).  payable  locally  or  at 
the  Slate  Treasurer's  office. 

BIRMINGHAM,  Jefferaon  County.  Ala.  Bt)XD  ELECTION.  -On 
Oct  10  :>:<00.(M)0  !i' i  ni:irkel  house  or  lioiiscs  bonds  will  be  voted  upon. 
Denoiii  $1,000.  Int.  senii-aiin.  Due  as  follows  $50,000  after  6  years 
from  dale  of  Issue;  $.50,000  afler  7  years  from  date  of  issue;  $50,000  after  8 
years  fii.in  dale  of  Issue,  $,50,000  after  9  years  from  dale  of  issue  and  $100,- 
000  afler  10  years  from  date  of  issue.  N.  A.  Barrett  Is  I'residenl  of  the 
City  Coniinisslon. 

BLAKELY  TOWNSHIP,  Lackawanna  County,  Pa.  BOND  OFFER- 
IXG 'I'lie  Directiiis  of  the  Pour  of  lllaki'ly  Towiislilp  will  offiM'  at  public 
sale  at  their  office,  l-'irst  .National  Hank  lUdg.,  Olyphaiil,  Pa,,  at  8  o'clock 
|)  in.  Si|)t ,  2,  to  the  highest  nvspoiisilile  bidder,  a  certain  IssiU)  of  coupon 
bonds  aggregating  $2.50,000.  dated  .\ug,  I  1921,  bearing  interest  at  the  rate 
of  S'-a'';  per  aniiuni,  payable  semi-annually.  For  datas  of  inatiirlly, 
tax-free  |irovisions  and  other  particulars  aiiply  to  James  VV.  Smith,  Se<T0- 
tary,  Pe.kvllle.  Pa      ■     The  right  Is  reservi'.d  lo  reject  any  or  all  bids. 

BLOUNT  COUNTY  i  P.  O.  Maryviliei,  Tenn.  /J/D.S.— The  highest 
bid  ami  I  he  next  lo  highest  bid  receive<l  at  the  offering  on  Aug.  15  of  the 
$2.50.000  ()';,  coupon  road  boiuU  (V.  I  13,  p.  ,553)  were  as  follows: 

K.  F.  .Vmes,  Marvville,  par  and  interest  less  $6,000. 

Caldwell  &  Co,.   Naslnille,   par  and  inleresl   less  $8,125. 

.Neither  of  the  al)o\e  bids  has  as  yet  been  accepted,  as  a  conditional  bid 
was  made  by  l{.  1,.  I'oinrs.  conlractor.  at  par  and  Interest  provUled  ho  Is 
awardeil  coiitraci.      Bids  on  the  contract   were  to  be  considered  Aug.   19. 

BOGANSVILLE  TOWNSHIP,  Union  County,  So.  Caro.  BOND 
OFFERI .\G.  -llaym-  P,  Siniih.  Chairinaii  of  the  Township's  Highway 
Commission  (P.  O.  .lonesville.  So.  Ciro..  K.  F.  1).).  will  receive  bids  until 
12  III.  .\ug.  29  for  $20,000  20  year  c<uii>on  highway  bonds.  Denom.  $1  .000, 
Date  Sept  1  1921.  Int.  pavable  aniiuall.\'  in  New  York.  Cert,  check  for 
$1,000  required.      Bids  should  be  made  at   lowest  rate  of  Interest. 

BREA,  Orange  County,  Calif.  BOND  .S/\/,/;.-  Hlyth,  Witter  &  Co. 
have  been  awarded  $10,000  6'','  lax-free  water-works  bonds.  Date  Sept.  1 
1921.  Prill,  and  semi-ann.  int.  (M.  &  S.)  p.-iyable  at  the  office  of  (Mty 
Treasurer.     Due  $1,000  yearly  from  1922  lo  1961  incl. 

Financial  Statement. 

Assessed  valuation  1 920-2 1 .$1,191 .000 

Total  debt,  including  this  is.sue. 115,000 

Population.   1920.   1 .03f):  lyresent  estimated  population 1  .(iOO 

No  debt  has  been  incurred  by  the  City  of  Brea  for  purposes  other  than 
water-works.      .\\\  of  the  debt    Is  self-supporting. 

BROOKLINE,  Norfolk  County,  MasB.- TEMPORARY  LOAN.— 
A  temporary  loan  of  $150,800  dated  Aug.  17  1921  and  due  Feb.  17  1922 
was  recently  awarded  to  Kstabrook  &  Co.  of  Boston  on  a  5.29%  discount 
basis. 

BROWN  COUNTY  (P.  O.  Nashville),  Ind.— BOND  SALE.— The 
$10,600  4'.i%  B.  F.  Nelson  et  al.,  Wa.shington  Township  bonds  offered  on 
Aug.  15 — V.  113.  p.  752 — were  sold  to  the  Farmers  Trust  Co.  of  (^olumbus, 
Ind.  at  par  and  accrued  interest.  Date  Sept.  1  1921.  Due  $530  each  six 
months  from  May  15  1922  to  Nov.  15  1931.  incl. 

BRUCE,  Brookings  County,  So.  Dak.^BOiVD  OFFERING  —licports 
sav  that  E  A  Holm.  CAlv  .Vuditor.  will  receive  sealed  bids  until  8  p  m. 
Aiig  24  for  the  $12,000  7%  electric  power  lino  bonds,  recently  voted — 
V  113,  p  7.52 — Date  Aug.  31  1921  Duo  in  15  years.  Cert,  check  for 
$500  payable  to  L.  D.  Doken,  City  Treasurer,  required. 

BURBANK  HIGH  SCHOOL  DISTRICT,  Los  Angeles  County, 
Calif. —  BO.XD  OFFERING. — Propos;ils  will  he  received  until  11  a.  m. 
Aug.  22  bv  L.  E.  Lampton,  Count  v  Clerk  (P.O.  Los  Angolcs},  for  the  $161.- 
000  5'.'f  bonds  offered  unsuccessfully  on  April  4 — V.  112,  p.  1652. 
Denom.  $1,000.  Date  April  1  1921.  Prin.  and  semi.ann.  int.  pay- 
able at  the  office  of  the  County  Treasurer.  Due  yearly  on  April  1  as 
follows:  $2,000,  19'22  to  1925,  ind.;  $3,000.  19'?6  to  19'29.  incl.;  $4,000. 
1930  to  1933.  ind.:  $5,000,  1934  to  1937,  incl.;  $6,000.  1938  to  1941,  incl.: 
$7,000,  1942  to  1946,  ind.;  .$9,000,  1947  to  1950,  incl.,  and  $10,000,  1951. 
Certified  or  cashier's  choc-k  for  3%  of  the  amount  of  bonds  bid  for,  payable 
to  the  Chairman  of  Board  of  County  Supervisors,  required.  Bonded  debt, 
$22,000.     Assessed  value  1920,  $3,667,995.     Population  (est.).  6,000. 

BURGOON,  Sandusky  County,  Ohio.— BOA'D  OFFERING.— J.  F. 
Radv.  Village  Clerk,  will  receive  sealed  proposals  until  12  m.  Sept.  6  for 
.'So, 000  6';  electric  bonds.  Denom.  $2,50.  Date  Aug.  1  1921.  Int.  M. 
&  S.  Due  $2.50  each  six  months  from  May  15  1922  to  Nov.  15  1931.  incl. 
Purchaser  to  pay  accrued  interest. 

CACHE  COUNTY  (P.  O.  Logan),  Utah.— .4r)D7T/O.V.47.  D^IT.-I.— 
E.  H.  Rollins  &  Sons  were  alone  in  obtaining  the  .$300,000  road  bonds  from 
this  Countv  on  Aug.  3  at  99.05  for  6s — V.  1 13.  P.  652.  Other  bidders  were: 
Bosworth.  Chanut*  &  Co.,  Stacy  &  Braun,  National  City  Co|9S.86  (or  6s 

(94.32  for  54s 
Harris   Trust    &    Savimis    Bank.    Wm.    R.    Compton   Co., 1 98.66  for  6s 

Palmer     Bond     &     Moitgase     Co I 

The  purchasers  al.so  submitted  a  bid  of  94.68  for  5>i;S. 

CALCASIEU  PARISH  (P.  O.  Lake  Charles),  La.— BOA'D  ELECTIOX 

— It  is  reported  that  the  Calcasieu  Parish  Police  Jury  has  been  petitioned 
to  call  an  election  on  Nov.  8  for  the  voting  of  $2,750,000  bonds  to  dig  a 
deep-water  canal  to  connect  Lake  Charles  with  the  Sabine  River  and  the 
Gulf  of  Mexico. 

CANANDAIGUA,  Ontario  County,  N.  Y,—BOXD  OFFERING.— 
William  M,   Crowley.  City  Treasurer,  will  receive  sealed  bids  until  8:30 


CASS    COUNTY    (P.    O.    Logansport),    Ind.  -BOND    OFFERIXG.— 
J.  J.  McCormick.  County  Treasurer,  will  receive  bids  until  10  a.  m.  Sept.  1 

for  the  following  5'";   bonds:  „,        ,  ».!„ 

$''6  900  M     W.  Hurley  et  al..  County  T'nit   Uoaii.  in  Jefferson    lown^hip 
bonds.      Deniim.    $1,000  and   $345. 
13  300  John  N.  Robinson  et  al..  County  l^nit  Road,  in  Jefferson  Towntship 
blinds.     Denom.   $1,000  and  $300.  ^        ,^  ,,_ 

9  000  C    E.   Kennedy  et  al.  Jackson  Township  bonds.     Denom.  SlaO. 
Int.  M.  &  N.     One  bond  of  each  issue  due  being  May  15  1922. 
Date  August  15  1921. 

CHAFFEY  UNION  HIGH  SCHOOL  DISTRICT.  San  Bernardino 
County,  Calif.-  BO.V/)  OFFERIXG.  Harry  L.  Allisoa.  Clerk  Board  of 
(Muntv  Supervisors  (P.  O.  San  Bernardino)  will  recei-e  sealiHt  bids  until 
11a  m  Vus.  2-'  for  $40,000  6',  bonds.  Denom.  SI. 000.  Date  .Hi  y  12 
lO'^O.  Int.  pavableJan.  12and  July  12.  Due  yearly  on  July  VJa.stollows 
$iO  000.  1947  to  19.50.  incl.  Cert,  check  or  cash  for  SI  000  iviyable  to  the 
Board  of  Countv  Supervisors,  required.  Official  circular  states  that  no 
litication  is  pending  affect  ins:  the  corpi>rate  existence  ot  dtstrlot.  title  or 
present  officials  or  validity  of  these  bonds;  no  bonds  ot  this  distriet  have 
ever  been  repudiated;  the  v:ilidily  c  f  this  b.uid  issue  ;pprovod  by  O  Mel- 
veiiev,   Millikin  &   TuUer  of  Los  .-Vnneles. 

CHARLESTON.  Charleston  County,  So.  Caro.      BOXD  ELEVTION. 
— The  following  are  the  four  questions  to  be  passed  upon  by  the  voters 

•'.v'  Tlie  question  of  issuing  one  thousand  five  hundrwl  (^1 .5(H»  ivuinm 
bonds  of  the  Cltv  of  Charleston,  each  in  the  denomiuat  ton  ol  one  thousaiut 
(<\  000)  dolhirs,  aggreirat  im,-  one  million  iiiid  five  hiiiulitHi  thousaiul  v^i. 
,500.000)  dollars,  i.ayable  forty  years  after  their  vlate  ot  issue  «'>>''", 
privileire  of  reilemplion  afier  Iwenly  (..'0)  years,  and  b.virlui;  '"'' \y;:' 
at  a  rate  not  to  exceed  six  u'>^  per  cent  per  annum,  lui.xablo  seml^amm.iii.N  . 
the  proceeds  of  bonds  to  be  apiiliivl  solely  for  the  acquisition  and  pint  t»aso 
of   the   lands,    water   and    prlarian   rights,    wharves, 


docks,    waivhouses. 


Aug.  20  1921.] 


Til  10    (IllJiONlCLE 


87:5 


hiilI(]lnKs  rlKhts  of  wnv  imtl  olhiM-  property  of  llifi  fMarIcH(on  'I  onnlniil  CO.. 
for  ilHMlf'vc'loniiKnil,  (ifllio  pi>r(  iiiid  livmliiiil  ill  Mil  los  ofl  ho  purl  n(  ('li.-irlcs- 
loii  ;il.  Ih.MM-l.'.w.f  .mo  iMllilon  rivo  hiliiilrod  I  liuiisniul  (SI  .MID.dOOi  .Inll.-iiH. 
■111(11110(111.^11(111  orissiiliK.r  (iiio  lli.plisaild  (I  ,()l)(l)  iiddllloiiiil  (■(iiipnii  hdiidsdl 
ItiodouoMiliiallnii  1111(1  clUMMCIor  lUxiviMloscrlhod  iiiid  iiKk'fcv:.-!  I  liiir  (iiic  iiilllidii 
(*1  000  000)  ddllnis,  Id  lio  usiiil  and  Miinllod  s  iloly  Inr  I  ho  oNliihilshMi.^nl. 
liiiiirdvoiiioiil,  111.1  liil«iiiiiicii  and  oixMal dm  (W  Ihi^  said  lands,  walcr  and 
rliviriaii  i'IkIiIs  vvliarvos.  diioUs.  wai'c^liousos,  hulldiiik'S.  i-IkIHs  dl'  way  and 
ollioi-  propoi'ly  (or  (lio  do\ cldpnionl  ol'  llio  poi'l'  and  hM-inhial  iillllllos  ol 
I  ho  pdrtorCh.'irlosldn,  II' a  ml  wlKdi  I  lio  pi-dporl  los  ol' I  ho  < 'liarlosldii 'ronnlnal 
(\).  aro  aocuiir.-d  and  pnicliasod  l>y  llio  < 'il  y  dl'  < 'liarlosl.Mi 

"/(  Tho  (pioslldii  dl'  IssnliiK  lioiids  or  oorl  illcal(W  .il  liKhrhlodnoss  liy  tlio 
Clly  of  (lhar!^^sl(m,  Iho  Ixmds  or  corl  Iflcalcs  of  Indolilodncss  lo  ho  Issik^I 
fi-diii  linio  l.o  linio.  ill  siicli  ainoiinls,  dcnoinlnal  ions  and  rales  of  Inlorosl. 
jis  sliall  appear  noeessarv  Id  llm  <'i(.y  ('dUiicil  of  ( "liarloslon  lor  llio  placing 
of  norinuKml  iniprdvonicnls  on  strools,  Iho  inlorsocMons  dl  slr.MMs  and  slde- 
wallts    and  for  curhlns?  of  slrimls  and  for  drains  In  Iho  <  Ml  ,\'  of  ( 'harli^sl  on 

•■(•■'I'ho  (iiioslidii  of  issuiim'  $r)00  000  I',,  '.Ml  ■lO-yoari  opl  isow.mmv'o 
sysloin  liiipl  and  oxUmslon  bonds.  Doiumis.  .miOO,  $rm)  or  *l,()0().  liil. 
tiomi-anniially .  ,     ,  .        .        ,.  ,,,    ,^ 

"/)  Tho  olocllon  of  flvo  coninilsslonors,  who,  toKOthor  wll.h  Iho  mayor 
and  (Miairniaii  of  Oio  Coniinil  loo  on  Itailroads  of  Clly  Coiinoll  ox  officio, 
nnd  two  eoiiiniissionors  appdinled  by  llio  (iovornor  will  form  a  ooniiiilsslon 
of  nine  to  bo  known  as  the   I'oil    Ulililios  ( 'dniinissioii' 

CHARLOTTE.  Mcckhnburij  County,  No.  Caro.      hONI)  OFFKHI NV, . 

Hoalod    proposals    will    bo    rocoivod    by    .1.    <>.    VValkor,    ( "oniinissiimi^r   o( 

A(iministiali<m  and  Kinaiico,  imlil  II  a.,  in.  Auk.  22  for  SI. '■)(), 000  (>';,  Kold 
sohool  bonds.  Donoiii.  $1  ,000  Date  Nov.  1  1920.  I'rin.  and  soiiii-ann. 
inl  (M  it  N.)  pavablo  in  Nimv  \m-\<,  roKislorabln  as  to  principal.  Duo 
voarlv  <m  Nov.  1  as  follows:  «.1,()()()  lOL'.'i  to  19:51 .  incl.-  Ail.OOrt,  li«L'  lo 
'|<)'JS"  incl  and  S.S.OOO.  li):!'.)  to  1917,  incl.  Corl  oIum-U  on  a  national 
bank' or  on  a  bank  or  Irusl  company  doin,!;  business  in  Noiih  ("ardluia,  for 
$3  000  or  cash  of  like  annmiil,  pay.able  to  Iho  abovo  oflicial  ro(uiircd.  The 
boiuls  will  bo  prepared  under  llio  suiiorvisioii  of  th(^  U.  S.  Mluro.  Ik  Trust 
Co  N  Y.  which  will  ciM-tify  as  to  the  ^cidiuiniMioss  of  the  siftiiat.urcs  and 
tho  seal  lnipross(<d  thoriHm.  Loiialily  will  bo  approved  by  ('h(^stor  It.  Mass- 
licli  of  N.  S'.,  whoso  approvinic  opinion  will  bo  furnished  to  the  pnichasiM- 
without  charsio.  IJonds  will  bo  dolivorod  in  New  York  on  or  .i limit  SopI  12 
■md  must,  then  bo  paid  for.  I'ropusals  uro  dosirod  on  blank  forms,  which 
will  bo  furni.shod  by  C.  M.  Cresswell,  City  Clerk,  and  tho  abovo  tru.s 
company.  „.  .   .   „    . 

Financial  Statement.  a 

Assessed  value  taxable  property  1920 .-..  .,S93,6.3.5.,'>3.''>  In) 

Estimated  real  value  taxalilo  property. 93, 63.), .'i^.^  00 

Value  of  municipal  property --      4,000.000  00 

Bonds   outstandinjr --- -      2,8S.!.0I10  00 

Bonds  now  offiuvd 150.000  00 

No  other  indebtodnoss. 
Uncollected  special  assessments,  pledged  to  payment  of  street 

bonds  included  abovo 203,364  98 

"Water  bonds  (for  intorost  &  amortization  net  water  revenues 

are  sufficient) 786.000  00 

Indebtodnoss  of  ( 'harlot to  Township Ntuu! 

There  is  no  municipality  or  political  subdivision  other  than  said  Charlotte 
Townshii).  whoso  territo'rial  limits  are  approximately  coterminous  with 
those  of  tho  City  of  Charlotte. 

The  City  of  Charlotte  has  never  defaulted  in  the  payment  of  any  part 
of  either  p"rincipal  or  interest  of  any  debt. 
Population,  1910  Census,  34, 014:  1920  Census 46,318 

CHEYENNE  COUNTY  SCHOOL  DISTRICT  NO.  3,  Colo.— /JO.VO 
SALK. — An  issue  of  S;8,000  B<';  bonds  has  been  sold  lo  Ben  well  rhillii)s,t  Co. 
of  Denver.  Donom.  .S500.  Date  July  1.5  1921.  Priu.  payable  at  the 
C^ounty  TreasurcM-'s  office,  and  semi-aim.  int.  payable  (Jan.  15  and  July  15) 
at  Kounlze  Bros.,  N.  Y         Due  July  15  1931. 

Financial   Statement. 

Assessed    valuation    1920 $3, 560, .365 

Tot  al  bonded  debt ,  incl  .thisissue ,--         13 .000 

Population,  estimated,  1,000. 

CINCINNATI,  Hamilton  County,  Ohio.— BOND  SALE  —The  .$167.- 
OOO  5'H%  (optional)  improvement  bonds  offered  on  Aui;  15  (V.  113.  p. 
438)  were  sold  to  B  J  Van  Ingen  &  Co  of  New  York  at  103. 79.  Dat.^ 
Feb.  1  1916.     Due  Feb    1  1966.  optional  Feb.  1  1941. 

The  following  is  a  li.st  of  bid>  rooived: 


Halscv,  ;?tuart  &  Co..  Chic--.i;l70.G.X-?  00 
Merrill.  Oldham  <t  Co  .  Host  171.300  93 

Wcstheimer  &  Co..  Cinn 171.65'J  3C 

E.stabrook  .it  Co..  N.  Y 170.891  10 

Geo.  B.  Gil3bons&  Co.,  N.  Y  171.72.i  77 
Havden.  Miller  &  Co.,  Clev.  170,827  64 
B.J.  Van  Ineen&  Co.,N.  Y.  173,33.5  00 
Sidney  Spitzfr  &  Co.,  Toledo  170,473  60 
Ames.  F.mcrich  &  Co.,  Chic.    171.812  00 

R.  M.  Grant  &  Co.,  Chic 

E.  H.  Rollins  &  .Son-.i,  Chic- 

Prudden  &  Co.,  Toledo 

X.  S.  Hill&  Co..  Cinn 

Kaufmann,    Smith    Emert   & 
Co.,  St.  I.ouis.  Mo 


172. .527  70 
171.969  92 
171.8.52  00 
170,035  23 

171.52.'  70 


Remick.  Hoaw' &  Co..  N.  Y'.  171.670  99 

A.  E.  Aul)  &  Co.,  Cinn 171, 0C9  20 

Field,  Rich.in!s  &  Co.,  Cinn_  172.477  60 
Western  Bank  &  Tr.  Co..  Cin  172.043  4C 
Seasoasoo'l  &   Mayer,  Cinn.    173.025  00 

W.  E,  Fox  &  Co 172,160  30 

A.  B,  brach  &  Co.,  Inc.,  CWc  172.867  00 
5th-3r(l  Nat.  Bank.  Cinn..-  169,822  30 
W.    R.    Compton    Co.,    Cln. 

and  N.  Y 171.469  25 

Stacy  &  Braun,  Clevo 171.609  20 

A..  C.  Beck(-r  &  Co.,  Chic...  173.149  24 
Guaranty  Co.  of  N.  Y.,  N.  Y'  170,268  19 


CITRUS  UNION  HIGH  SCHOOL  DISTRICT,  Los  Angeles  County, 
Calif.— BO.V/J  OFFERING. — Until  11  a.  m.  Aug.  22,  L.  E.  Lampton, 
County  Clerk  and  ex-officio  (Mork  Board  of  County  Supervisors  (P.  O. 
Los  Angeles),  will  receive  proposals  for  .S261 .000  5}^%  school  bonds. 
Denom.  SI, 000.  Date  Feb.  1  1921.  I'rin.  and  scmi-ann.  int.  payable  at 
the  office  of  the  County  Treasurer.  Due  yoarl.v  on  Feb.  1  as  follows: 
Sl.OOO  1925  and  SIO.OOO  1926  to  1951.  incl.  Cert,  or  Cashiers  check  for 
3%  of  the  said  bonds,  payable  to  the  Chairman  Board  of  (^ounty  Commis- 
sioners refiuired.  Purchase.-  to  iiay  accrued  interest.  Bonded  debt,  S5,000. 
As.ses.sed   value   1920.   .?6, 122. 890.      i'oimlation   (est.).   9,000. 

CLAY  COUNTY  (P.  O.   Brazil).   Ind. — liOND  OFFERING.— T]\om:i>i 
W.  Swinohart.  County  Troasun^r.  will  receive  sealed  bids  until  10. 30  a.  m. 
Aug.  25  for  the  following  5%  highway  construction  and  improvement  oonds: 
$8,000  John  L<!Slie  et  al..  Jackson  Township  bonds.      Denom.  $400.      Date 
July   14   1921.      Due  $400  each  six  months  from  May   15   1922  to 
Nov.    15   19.31,   inclusive. 
35,600  f)tto    B.    Shaley   ct   al.,    Lewis   Township    bonds.      Denom.    $445. 
Date  July  14  1921 .     Due  $1,780  each  six  months  from  May  15  1922 
to  Nov.  15  1931.  inclllsiv(^ 
32,240  G.  M.  Kog'ii-set  al..  Perry  Township  Ixmds.      Denom.  $403.      Date 
July  14  1921.     Due  $1,612  each  six  months  from  May  15  1922  to 
Nov.  15  1931.  incl. 
19,600  S.   J.   Gad  berry   et   al.,    Lewis   Township   bonds.     Denom.    $490. 
Date  June  7  1921.     Due  $980  each  six  months  from  May  15  1922 
to  Nov.   15  1931.  inclusive. 
Int.  M.  &  N.     C-ort.  <:heck  for  $.")00  for  each  issm;  bid  on,  payable  to 
the  aVjovf;  treasurer  ro(iuir(^d.      PurchasfT  to   jiay  accrued  interest. 

CLAY  SCHOOL  TOWNSHIP,  Miami  County.  Ind.— flOiVi)  OFFER- 
ING.— Benjamin  F.  Jenkins,  Township  Trustee,  will  receive  bids  at  Lonni, 
Ind.,  until  12  m.  Sept.  3  for  $70,000  C,'/,  bonds.  Denom.  $.500.  Date 
Sept.  3  1921.  Int.  J.  &  J.  Due  $2, .500  each  six  months  from  July  1  1922 
to  Jan     1   19:i.",.  incl  .  at  the  Wabash  V:.lley  Trust  Co.  in  Peru,   Ind. 

CLAY  SCHOOL  TOWNSHIP,  Howard  County,  Ind.— BOA^O  SALE 
— Tho  $75,000  5%  school  bonds  offered  on  Aug  10  (V  113.  P  5.53)  were  sold 
to  the  Flot<;her-American  National  Bank  at  par  and  accrued  interest 

CLEARWATER  SCHOOL  DISTRICT,  Lob  Anr eles  County,  Calif. 
liONI)  OFFERING.  |,,  K.  I,afrii,ton ,  <'oiiiilv  Cli.jk  and  ex-officio  Clerk 
Board  «f  f  Oiinty  Supers  i.sors  (I*.  O,  Ixjs  .Angilcs;  will  n^cHvo  sealed 
proposJils  until  11  a.  m.  Aug.  29  for  $45,000  (i%  bonds.  Donom.  $1,000. 
I>ale  Aug.  I  192J.  I'rin.  and  semi-ann.  Int.  payable  at  the  office  of 
County  Tn-asurer.  Duo  yearly  on  Aug.  I  as  follows:  $1  .000.  1922  lo  l((2f>, 
Incl.;  82.000,  1927  to  1946.  incl.  Cert,  or  cashier's  check  for  3"v  of  the 
amount  of  said  bonds,  payable  to  the  Chairman  Board  of  County  Super- 
visors re.piirMl.  Piir'-liaser  tri  jjay  accrured  intorr'st.  Bonded  debt,  none; 
a8W!s«(^d  vabio  of  taxable  property  1920.  $924,295;  poimlalion  (est.),  1,900' 
CLEVELAND  HEIGHTS,  Cuyahoga  County,  Ohio. -HOND  OFFER- 
ING.- U.  Jf.  Canfield,  City  fjjmk,  will  receive  sealed  bids  until  12m.  Aug. 
29  for  the  following  (i%  coupori  bonds- 

$10,3.58  city's  portion  water  main  bonrls.      Denom.    I    for  $3.58  and   10  for 

S7.W)0  each.      Due  yearly  on  Oct    1  as  follows:      ;n;3.58  in  1922  and 

^  $1,000  from  1923  to  i'.W).  Incl.,  and  S;2.000  In   1931. 

tt.Ml  city's   pirrtlon   grading  and   sidewalk   bonds.      Donom.    I    for   $441 

and  7  for  $.500  <:iir},.      iJue  yearly  on   f)cl  .    1   as  follows;     $141   in 

1927.  $.500  1928  anJ  $1,000  In  1929,   I9.'{0  and    1931. 


Daln  Aug.  1  1021 .  Hald  bonds  will  ho  solo  i..  1 1..  i.i  h.  ■  ..,.i  i,.  i  i.j.i.i.  r 
for  not  less  than  |iar  and  accrued  Intorost.  All  ol  ,„iii|  bundx  sliall  be 
dolivorod  to  Hie  highosl  and  Ix^sl  bidder  at.  Ili<!  .iffl..^  of  the  said  Clerk  al 
Iho  Tdwn  Hall,  Clov.l.tn.l  HolghlM,  Ohid,  i.r  .it  Hk^  dfflce  of  the  Hiipcrlor 
H;ivliii."N  .V  Trust  ('o.  Ill  < 'leveliiiid .  Ohio.  All  bids  iiiiisl  state  the  iiiiiiibor 
o!  biiiKlH  bid  for  and  the  gross  aiii'iunl  of  Hie  bWI  ,'iiid  ai'criie(|  liileresi  l(» 
dale  dl'  (loliv(M',v  All  bids  lo  be  .'iccnniiianled  by  a  c.tI  illod  clii'ck  on  Ho/illi 
b.'iiik  .ilhiM'  than  tho  on.'  makliiv:  Hi.'  bi.l,  |i:iyab|o  li>  the  'I'r.^aHurer  of  xald 
clly  for  :<",'  of  lli.^  bdiids  bid  for  ii|idu  coii'lllliin  th:il  if  the  bid  is  accepted 
tli.^  bidder  will  receive  and  pa.v  for  Much  bonds  wlHilii  :10  days  from  and 
aflor  the  time  of  the  award,  said  check  to  be  rel;ilner|  liy  the  city  If  such 
cimdlllon  is  not  fiilfllli'd.  Said  bunds  will  be  opiMied  iiiiblii'ly,  read  and 
sale  of  b.iiids  will  bo  iiiadi^  ;ii  I  lii^  regular  mireting  of  llie  Council  of  said 
city,  hold  .111  the  29th  day  of  Aug     1921. 

CLYDE.  SnnduHliy  County.  Ohio.  liOXH  OFFERING.  -H.  L. 
Ilarnden  Village  Clerk,  will  I'.'i'eiv.^  si'aled  propriHalh  until  \2  in.  Aug  22 
for  $:iO,000  6"<  doflchwicy  bonds.  Denom.  $1000.  Date  Aug.  I  1921. 
Int.  Koml-annually.  Due  Aug.  I  1931.  <  :erl  .  check  for  $.500.  ilrawn  iiiion 
a  Clyde,  Ohio,  b.ink.  [layabhr  lo  the  Village  Tro;isuror  ri'()iilro(|  PiirchaHer 
to  pay  accrued   Interi^st  , 

COAL  C.UOVF.  SCHOOL  DI.STRICT  (P.  O.  Coal  <;rov<-i,  Lawrence 
County,  Ohio.  ItOXI)  OFFERIXG  Cliarlis  Shcppaid.  Clck  of  Hie 
Board  of  lOducal  ion.  will  ricelve  seali.l  bids  until  12  m.  S.-pl.  10  foi  $'.000 
6':,',  s'hool  bonds,  DiMioni,  $1,000.  Prin.  and  senil-ann.  Int.  payabli-  al 
the  Iroiitdu  Citizens  National  Bank  In  Ironton.  Cert,  check  for  $100. 
payable  to  tlii^  Board  of  Kducation,  lefpilred, 

COLORADO,  Mitchell  County,  Tex.  -BONOS  VOTED  —Xn  olocllon 

on  y\iig  2  r.vsiiltdd  in  taxiiay.^is  authorizing  the  City  CJoun'-ll  to  Issu'; 
$120,000  in  bonds  to  <l;im  Lone  Wolf  Ci'e(4<  .'ind  create  ;i  lake  of  w;it.<;r 
sul'flciiMlt  lo  sii|)i)ly  the  di^inands  of  th<^  town  Also  to  i)Ut  in  a  comi)leU! 
sewer  system  and  extend  wat(;r  mains  Thi!  vot^s  was  186  for  and  26 
against. 

COLUMBUS  CITY  SCHOOL  DISTRICT  (P.  O.  Columbu«),  Frank- 
lin County,  Ohio.  HON  It  SALE.  The  $'J,S.50,()00  0';  coupon  .school 
lionds  offeriMl  on  Aug.  1.5^  V.  Ii:{.  p.  5.54  wer(r  sold  to  a  syndicate  com- 
[loseil  of  llayden,  Milhsr  &  Co.,  the;  National  (Jity  Co..  Kstabrook  &  Co., 
Harris,  Forbes  h  Co..  an'l  (Uirlis  and  Sang(T  at  102.834.  a  basis  of  about 
5.73%.  Date  Aug.  15  1921.  Due  $1.50,000  yearly  on  Aug.  15  from  1928 
to  19'lf),  incl.  Tho  syndicatci  is  offtM'ing  tlnwe  bonds  to  investors  al  pri<:es 
yielijing  from  5.75%  to  5.50%  according  to  maturiliiis.  Among  the  bidders 
for  these  bonds  were  the  following: 

Bidder —  Premium  Offered. 

Ilalsey,  Stuart  &  Co.  and  associates ..$71,735  00 

W.    H.   Comiiton  Co.    and   assoi'iali« 6.1.495  00 

Field,    Richards   &   Co.    and   a.ssociates (i-l.-llOOO 

Lee,    lligginson   &   Co.    and    associatojii 50.986  50 

National  Bank  of  Commerce  of  C^olumbus,  and  associates ■15.030  00 

CONCORD  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Win- 
chester R.  F.  D.  No.  2),  Highland  County,  Ohio.  -BO.WD  SALE  --The 
$5,010  64  6%  bonds  offered  on  June  25  (V  112,  p  2t;fiO)  were  sold  on  Aug  9 
to  the  Farmers'  &  Traders'  National  Bank  of  lliUsboro.  Ohio,  at  par  and 
accrued  interest.  Date  June  15  1921  Due  each  six  months  as  follows; 
.$400  March  1  1922;  .$800  Sept.  1  19'22;  $400  March  1  1923;  $800  Sept.  1 
1923;  $,500  from  March  1  1924  to  Sept    1  1925,  and  $640  64  on  Mar.  1  1926 

CONEJOS  COUNTY  SCHOOL  DISTRICT  NO.  10  (P.  O.  Antonito), 

Colo.— BOND  ELECTION.— On  Aug.  22  $20,000  6%  high  school  bldg. 
bonds  will  be  voted  ujion. 

COPIAH  COUNTY  (P.  O.  Hazlehurst),  Miss.— BOATD  OFFERING. — 

Sealed  bids  will  be  received  until  -Yug.  29  for  $150,000  bridge  bonds,  it  is 
stated. 

CORVALLIS,  Benton  County,  Ore. — BOND  OFFERING —Until 
'  p  m  Aug  22  sealed  bids  will  be  received  for  $10,000  fire  apparatus  and 
equipment  purchase  bonds,  it  is  stated.     Date  July  1   1921 

CRESCENTA  SCHOOL   DISTRICT,  Los  Angel/>s  County,  Calif.— 

BOND  OFFERING. — Sealed  jiroposals  will  be  received  until  11  a.  m.  .-Xug. 
29  for  $18,500  6%  school  bonds  by  L.  E.  Lampton,  County  Clerk  and  ex- 
officio  Clerk  Board  of  County  Supervisors  (P.  O.  Los  Angeles).  Denom. 
'?500.  Date  Aug.  1  1921.  Prin.  and  semi-ann.  int.  payable  at  the  office 
of  Conntv  Treasurer.  Due  yearly  on  .'Xug.  1  as  follows:  $500.  1922  and 
$1,000.  1923  to  1940,  incl.  Cert,  or  cashier's  check  for  3%  of  the  amount 
of  said  bonds,  payable  to  the  Chairman  Board  of  County  Supervisors 
re<^aiired.  Purchaser  to  pay  accrued  interest.  Bonded  debt.  $15,000. 
assessed  value  of  taxable  property  1920,  $?56,150;  population  (est.),  1.000; 

CRESTON,  Lincoln  County,  Wash. — BOND  OFFERING — Until 
12  m  Sept  3  J.  T  West,  Town  Clerk,  will  receive  bids  for  the  $20,000  6% 
10-20  year  (opt  )  gold  coupon  tax-free  water  works  system  bonds — -V.  113, 
p    438.     Int.  semi-ann. 

DALLAS,  Dallas  County,  Tex. — BOND  ELECTION — Calling  of  a 
special  election  on  Sept.  17  to  vote  on  a  bond  issue  of  $1,250,000  for  street 
improvement  is  ordered  by  an  ordinance  adopted  by  the  City  Commission 
on  July  25  The  interest  on  the  bonds  will  be  5'-^  %  .  This  item  was  inad- 
vertently reported  imder  caption  "Cisco,  Eastland  County,  Tex,"  in 
V.   113,  p.  752. 

DARBY    CONSOLIDATED    SCHOOL    DISTRICT    (P.    O.    Darby), 

Mont.— 'igOiVO  SALE. — The  $50,010  O'!;  s-hool-building  bonds,  voted  on 
April  16  (V.  112,  p.  1999)  were  sold  to  the  Montana  State  Board  of  Com- 

mi.ssioneis  at  i:ar. 

DESCHUTES   COUNTY   (P.   O.    Bend;,   Ore.— BOiVD  OFFERING.— 

Sealed  bids  will  be  recei\  ed  until  2  p.  tn.  Sept.  7  by  J.  H.  Ilaner.  County 
Clerk,  for  the  purchase  of  the  $.50.00f)  6%  road  bonds,  offered  unsuccessfullv 
on  .Inly  1.5 — V.  113.  p.  5.54— Denom.  .f.lOOO.  Dale  ,\ug.  1  1921.  Prin. 
;ind  semi-ann.  int.  (M  .  &  N .)  payable  in  gold  at  the  office  of  Fiscal  Agency 
of  the  Stale  of  Oregon  in  New  York.  Due  S5.000  yearly  on  .\ug  1  froiii 
193:'  to  1911.  incl.  Bids  must  be  unconditional  and  accompanierl  by  a 
certified  clieck  for  $1,000  and  the  successful  bidder  must  be  prepared"  to 
lake  deliver.v  within  tim  days  from  date  of  sale.  The  approving  legal  opinion 
of  Teal.  Minor  &  Wiiifret^  of  i'orllaiid.  will  be  furnished  suci^essful  bidder. 

DETROIT,  Wayne  County,  Mich.— BOND  SALE. — The  following  two 
issues  of  5'.i"{  public  utility  bonds  offered  on  Aug.  15  (V.  113.  p.  753) 
were  sold  to  the  Harris  Trust  &  Savings  Bank  of  Chicago  at  100.85085 — a 
basis  of  about.  5.44';  ; 

$1,000,000  bonds.      Date  Aug.    15    1921.      Due  Aug.    15   1944. 
1,000.000  bonds.     Date  Aug.   15  1921.     Due  Aug.   15  1946. 

DICKSON  CITY  SCHOOL  DISTRICT  (P.  O.  Dickson  City).  Lacka- 
wanna County,  Pa.  BOND  OFFERING. — Sealed  7)ropo.sals  will  be  re- 
ceived by  Kr.-inli  K.  Weilaiid,  Sec'y  (833  Main  St..  Dickson  C^itv),  until 
6  p.  m.  Aug.  29  for  .$60,000  5'.  9,'  coupon  bonds.  Denom.  $1,000.  Dat« 
Sept.  1  1921.  Due  .$30,000  Sept.  1  1931  and  $30,000  Sept.  1  1941.  Cert, 
chock  for  $500  re(iuired. 

DOUGLAS    COUNTY    (P.    O.    Omaha),    Neb.— BOATD    SALE —On 

Aug  16  $100,000  of  the  $1.50,000  5%  coupon  (.^ourt-IIouso.  reconstruction 
bonds  ofr<!red  on  that  date  wore  sold  to  the  Minnesotn  Loan  «&  Trust  Co  of 
Minneapolis  at  94  025,  a  basis  of  about  5.52%.  Date  Jan  1  1920.  Due 
.Tan.  1  1940  The  diff(!rent  propositions  under  which  the  bonds  were  offered 
wen?  given  in  V.   113,  p    ().53 

DURHAM  COUNTY  (P.  O.  Durham),  No.  Caro.— BOiVD  SALE.— 
Of  th(^  $520,000  ()';,  road  and  bridge  bonds  offered  on  May  3 — V.  112,  p. 
1782 — $320,000  wore  awarded  on  Aug  2  to  John  Sprunt  Tlill  of  Durham  at 
par  and  intenst,  and  an  oi)t  ion  on  tho  remainder  for  30  days  has  been  taken 
by  Nelson,  (;ook  Hi,  Co  of  Baltimore,  Md  Donom.  $1,000-  Date  May  1 
1921        Interest  M    &  S 

The  above  corrects  the  r(;port  given  in  V.  113,  p.  7.53. 

EAST  NEWARK   (P.   O.   Harrison),   Hudson  County,   N.  J.— BOND 

OFFERING.  Thomas  J.  Carey.  Borough  (!lerk.  will  I'.M'oivt?  sealed  bids 
until  8  p.  m.  Sept.  14  for  an  issue  of  6%  coupon  or  rc^gisterod  sewer  bonds 
not  to  oxc.iod  $107,833.  Denom.  1  for  $81^3  and  107  for  $1,000  each. 
Date  .Iiily  I  1921.  Principal  and  semi-annual  Intrerest  (J.  &  J.)  payable  at 
th(;  W.^^t  Hudson  County  Trust  Co.  in  Harrison.  Duo  yearly  on  July  1 
as  follows:  .$5,000  from  1922  to  1931.  inclusivi?;  .$(i.000  fr.mi  1932  to  1940. 
inclusive^:  and  .$3,833  in  1941.  Corl  lfi(ul  check  fur  2',;.  of  the  amount  bid 
for,  re()uired.      Legality  aiiproved  by  .lohn  d.  Thomson  of  Now  York  City. 

ECTOR  COUNTY  (P.  O.  Odessa),  Tex.— BOND  OFFERING.  Sealed 
bids  will  be  received  ;il  any  lini.-  by  J.  T.  tiross.  County  Judge,  for  the 
$100,000  5H'  %  30-yoar  serial  <'oui)on  road  bonds—  V.  113,  p.  75:5.      Donom. 
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FAIRFAX.  Onace  County,  OkU.  /«)iV«.S  VOTEli— On  Aui?.  M. 
by  107  Tor"  to  57  "agatiuil."  SkU.OUU  various  eity  iiitproveineut  bonds  were 
^ottxi. 

FAIRPORT  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Fairport),  Lake 
County,  Ohio  H<>.\  t>  (>tH:iCl \tl  I  iilil  S  p  ni  .\us?  L'lat  the  I'luiii 
Strixit  Sihoiil  lliiiL-.o.  in  Kairport  llarl>ur.  ihere  will  be  solil  to  the  lii«hi*il 
bidder  SI  1,1100  ti  c  coupon  bonds  Denoni  .$1, ()()()  Date  .Vprll  1  1(»21 
l*rincipal  ami  semi-annual  interest  (.\  &  O  )  payable  at  the  (Meveland  Trust 
Co  in  I'ainesville.  Ohio  Due  SI  ,000  yearly  on  April  I  from  lOlili  to  1039, 
InclUiiive  Certifietl  rheek  for  S.'iOO.  drawn  upon  a  solvent  bank  In  Lake 
C!uunty,  payable  tu  tlie  Diatricl  Clerk,  reiiuireu.  I'urcbaiier  to  pay  accrued 
lulerest 

FALL  RIVER,  Bristol  County,  Ma*s.—POMD  S.4L;v.— The  followlnK 
two  i.ssues  of  bonds  offennl  on  AiiK-  17  were  sold  to  Merrill.  Oldham  &  Co. 
at   100.0.")!)  for  .Ss.  a  basis  of  al)out  4.09"{  .: 

$96,000  Fall   Kiver  School  Loan,  Act  of  1921.  bonds.      Due  $.5,000  yearly 
on  AUR.   1  from  1922  to  193ti,  ind.,  and  $^1,000  yearly  on  Aug.  1 
from  1937  to  1911.  inclusive. 
(5.000  public   improvenieiit*  loan  No.    \S  bonds.      Due  yearly  on   AuR.    1 
as  follows.  «S.000  from  1922  to  1926,  incl..  and  S7,000  from  1927 
to  ICSl.  inclusive. 
Date  AuR.   I   1921.      Honds  to  be  in  registered  form  in  denominatious  of 
$1,000  or  multiple.      Int.  K.  &  A. 

FAYETTE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  North  Kenova 
R.  F.  D.  No.  1),  Lawrence  County,  Ohio.— BO.Vyj  OFFICKIXa.^ 
Orin  J.  Likens.  Clerk  of  the  Hoard  of  Kducalion.  will  receive  sealed  bids 
until  12  m.  Sept.  6  for  $«.000  fi^L  school  bonds.  Denom.  $500.  Date 
July  1  1921.  Prin.  and  sctiii-ann.  int.  payable  at  the  Iron  City  Savings 
in  Ironton.  Duo  $.500  y^^arly  on  July  1  from  1923  to  1931,  incl.  Cert,  chock 
for  $100.  payable  to  the  Board  of  Education,  required. 

FERGUS  COUNTY  SCHOOL  DISTRICT  NO.  169  (P.  O.  Doretail), 
Mont. — hOXD  SALt:. — On  .\ug.  10  the  State  Honrd  of  Land  (Commis- 
sioners was  awarded  the  $8,500.  6%  school  funding  bands — v  113  p  117 — 
at  par. 

FLATHEAD  COUNTY  (P.  O.  Kalisppll),  Mont.— BO.VW.S  A'07  SOLD. 
— No  sale  was  made  of  the  H't  Krec  lliuh  School  fundinK  bonds,  in  an 
amount  not  to  e\c««t>d  $23,200.  on  July  l^ — V  112.  p.  27S9.  A  bid  of  94 
was  received  from  the  Hankers  Trust   Co.  of  Denver. 

FLATHEAD  COUNTY  SCHOOL  DISTRICT  NO.  23  (P.  O.  Poison), 
Mont.— BO.YD.s  TO  BE  RE-\orED—T\w  .\ttorney-(Jcn-ral  holds  that 
the  $6.5, Oro  10-20-ywir  (opt .)  coupon  school  bldg.  bonds — V.  112.  p.  2000 — 
must  be  re-voted. 

FLOYD  COUNTY  (P.  O  R.ome),  Ga. —  BO.VD  SALE.— On  Aus.  15 
the  $216,000  .STc  coupon  road  bonds  (V.  113.  p.  7.53)  were  sold  to  J .  H .  Hils- 
man  &  Co.  of  .\tlanta  at  91.02  and  int..  a  basis  of  about  o.SS';;, .  Date 
.Sept.  1  1921 .     Due  S.S.OOO  yearly  from  1924  to  1950  incl.     Other  bidders: 

The   Robinson- Humphrey  Co..  Atlanta 90.81 

Floyd  County   Bank.    Home      90.50 

Trust  Company  of  Oeorpia,  Atlanta ,-89.975 

FOUNTAIN  COUNTY  (P.  O.  Covington),  Ind.— A'^0  BfDS.— No  bld.s 
were  received  on  Aug.  5  for  the  $49,000  5%  bonds  offered  on  that  date 
(V.  113.  p.  439.) 

FRAMINGHAM,  Middlesex  County,  Mass.— A'OTE  S.4LE.— The 
$10,000  ,5'^  coupon  town  notes  offered  on  Aus-  15  (V.  113.  p.  754),  which 
are  dated  Aug. 15  1921  and  are  due  1.000  yearly  on  .\ug.  15  from  1926  to 
1935.  inclusive,  were  sold  to  Brooke  C.  Ulinan  at  100.17,  a  basis  of  about 
4.98Tc. 

FRANKLIN  COUNTY  (P.  O.  Union),  Mo.— BO.VDS  VOTED  —On 
Aug.  2  -SI 50. 000  e'^c  5-20-year  (opt  )  court-house  and  jail  bonds  were  voted 
by  3.411  to  1,051.     Date  of  sale  not  yet  determined. 

FRANKLIN  COUNTY  SCHOOL  DISTRICT  NO.  1,  Wash.— BO.YD.S 
OFFERED  BY  BAXKERS.— The  SI  12.000  6%  bonds,  which  were  mentioned 
in  V.  113.  p.  203.  are  now  being  offered  to  investors  to  yield  6.25%  by 
BIyth,  Witter  &  Co..  and  Ferris  &  Ilardgrovc.  both  of  Seattle.  Denom. 
$1,000.  Date  July  1  1926.  Due  -55.000.  1930  to  1937.  incl.;  $10,000. 
19,38  to  1943.  incl..  and  $12,000  in  1944.  optional  after  1926.  Net  Bonded 
Debt  (including  this  )s.sue)  $162,400.  Assessed  value.  $3,283,728.  Popu- 
lation   (estimated).   4.000. 

FRANKLIN   SCHOOL  TOWNSHIP,   Wayne   County.   Ind.— BO.VD 

OFFFRIXG.—Sedh'd  bids  will  be  received  by  W.  J.  Curtis.  Trustee  (P.  O. 
Fountain  City  R.  F.  D.).  until  2  p.  m.  Sept.  3  for  .?ol.000  5>'.%  school 
bonds.  Denom.  .$90  for  .5500  and  15  for  .$400.  Date  Sept.  1  1921.  Prin. 
and  .«:emi-ann.  int.  payable  at  the  First  National  Bank.  Richmond.  Due 
S3. 400  yearly  on  July  1  from  1922  to  1^36.  incl.  Cert,  check  for  $250. 
payable  to  the  above  Trustee  required.  A  proper  transcript  of  the  proceed- 
ings for  the  issue  and  sale  of  these  bonds  will  be  furnished  by  the  Trustee. 
These  bonds  will  be  issued  and  sold  to  provide  funds  for  the  construction 
of  a  new  high  schodl  building  within  Franklin  School  Towiiship  and  to  pay 
for  the  installation  of  a  heating  and  ventilating  system,  a  plumbing  and 
sewerage  system  and  for  the  electrical  wiring  for  said  building,  and  to  pay 
the  other  necessary  costs  and  expenses  incident  thereto.  Purchaser  to 
pay  accrued  interest. 

FULLERTON,  Orange  County,  Calif.— BO.VD  SALE.—H.  H. 
MoiUton  &  Co.  of  Los  .\ngeles  and  San  Francisco  have  purchased  $280,000 
6%  tax-free  bonds.  Denom.  $1,000.  Date  Sept.  1  1921.  Prin.  and 
semi-ann.  int.  (M.  &  S.)  payable  at  the  office  of  the  City  Treasurer.  Due 
$7,000  yearly  on  Sept.  1  from  1922  to  1961,  incl. 

Financial  Siatemenl. 

Assessed  valuation  (non-operative  property)  1920-21 $19,558,695 

Total  debt,  including  this  issue $.507,550 

Less  water  debt,  including  this  issue 353,900 

Tot  alnet  debt.. 153,650 

Ratioof  net  debt  to  assessed  valuation,  approximately Ji  of  1 ''c 

Population,  1910  census 1.725 

Population.  1920  census 4.415 

I'reseut  estimated  iX)pulation 6.000 

FULTON  COUNTY  (P.  O.  Wauseon),  Ohio.— BO.VD  OFFERiyO.— 
Sealed  bids  will  be  received  by  F.  E.  Perrv.  County  .\uditor.  until  1  ii  m. 
Sept.  3  for  $137,950  I.  C.  H.  No.  297  road  bonds.      Denom.  1  lor  $450  and 


.  i.  5.500  l>.'..  ^'ent.  1  lO'Jl.  Int.  M.  ft  8.  Du.i  as  follows  $4.5f^ 
.March  I   192.'  ^funh  1   1922,  .4i)..50(t  .Sept.  I   1022.  .$(),. 500   March    I 

and  Hepl     11'  ,      ,    000  every  six  nioiil  hs  I luirealler  from  Maich  1   I'CM 

'"i.  !''''.  .'i  '•'•*'.■   '"  '       *""''     '■''"'■'*   •"'  '■''^''  <■'"■  «2,500  required       Uoiids 
will  Ih-  di'livere<l  at  the  Court   Mouse  in  Wauseon  on  Sept.   10  li)2|. 

GIBSON  COUNTY    (P.   O     Princeton),    Ind— flOV/)  OFFERimi  — 
Staiifiiril   Wiiheispiioii,  ("Jouiiiy  'rreasiiier,   will  receive  bids  until   10  a    m 
•  .iy^-J-!;";  ""i'l'  '■^"  *■''""»'"*<  •■>' .   Iiigliway  const  ruction  and  Improveniont  bonds- 
»J6,000   Mark   /Vrmstromf  el    al.    Washington  'rowusliip.   honiLs       Denom 
$.-)00       Date  Aug     15   1921        Dim  $l..500  on   .May    15  and  $1  000 
■7  ,w.i.  V."     ."\J.;'  '"  '■'"■''  "''  "'"  yniU's  f'-""!   1922  to   l'.)31,  inclusive  ' 
t ,mn)   «     A    Dill  el  al,   I'aioka  Township,  bonds       Deiioin     10  for  $200 
and  10  for  S.500       Dale  Am?    15  1921       Dun  $200  on  May  15  and 

lo  ,1/1/1  T''''n"'ir^"^'    '^  '"  ""*■''  "''  "'"'  >"'""'^  •''■'""  '■'-"-'  '•>  '•'-•*•  Inclusive 
Id, INK)  .1     K     Nichter  et   al.   Jackson   Tiiwiiship,    bonds       UHnoiii     $650 

Date  July  15  1921       Due  $650  each  ulx  mouths  from  May  15  1922 

to  Nov     15  1931,  luclusivu. 
Iiilorest  M.  A  N 

,9'^'*^'*^'  ^'-  Louia  County,  Minn.  -IIOM)  0/TE«/AfO.— Sealed 
bids  will  1)1-  rwelved  uniil  S  ii  m.  Sept.  (i  by  A.  W.  Iiiililiar.  Village  <Merlt 
for  the  puiihas*'  of  $200,000  ta.\  free  gold  coupon  lefuiiillng  bonds  at  not 
txivediiiK  ir  ;  Interest.  Denom  SI. 000.  Date  Jul  v  I  l'.)2l .  Int.  J  &J 
Due\e.ul>  on  Jan.  I  as  follow.-:  S2.0I)0,  1924  lo  1926  incl  $14  000  19''7 
iiiid  $20 OOO,  192H  to  1936,  incl  These  bonds  were  oftiied  on  .lii'iie  '>S 
bill  not  sold  on  that  dale,  all  bids  being  rejected  Itonded  debt  (excluding 
this  1S.SIII)  .March  1  1921 ,  $1  19, .500.  Warrant  debt  (addl)  *>73  742  81 
Cash  on  hand,  general  fund  .157,061  73.  Cash  on  hand,  water  aiid  light 
fiiiii      *.i,30.')5().     Total  as.ses.sed   value  $5,681,160.     Actual  value  (est.), 

GLENNVILLE  SCHOOL  DISTRICT  (P.  O.  GlennvlIU),  Tatnall 
County.  Gr«.  liOXI)  OFFEUI  .\(1  \iltlit  ioiial  information  is  al  hand  rela- 
tive to  Ihi  offerin„'  on  .Sept  I  of  the  «:iO  OHO  l>'"„  laK-free  gold  coupon  scliool- 
bld!.'  Iionils  (V,  ||:t.  p.  751).  I'ropos.ils  for  these  bonds  will  be  received 
until  12  in.  on  thai  day  by  C  I,  Cowarl.  Chairman  Board  of  Trustees. 
Denom.  $I.O(M).  Dale  Oct.  I  1921  Int.  A.  &  O.,  payable  in  New  York. 
Due  $10  (100  In  10  years,  $10,000  In  20  years,  and  $10,000  In  .30  vears 
(  ert.  check  for  $500,  payable  to  the  above  official,  reqiiiriid.  Bonded  debt 
Aug.  15  1921.  this  Issue  only.  Floating  debt,  $2,500.  Assessed  value. 
$7;)().000. 

GLYNN  COUNTY  (P.  O.  Brunswick),  Ga.-^DE.SORIPTION  OF 
noxns.  -  Inirther  ileiails  are  at  hand  relative  to  the  sale  of  the  $40,000  5% 
tax-free  counon  school  bonds,  awarded  on  Aug  2  to  the  Robinson-Hum- 
phrey Co  of  Atlanta  at  91  Ki  and  interest,  a  basis  of  about  6  59%  (V  1 13 
p  6.53)  Denom  $1,000  Date  Jan  I  1920  I'rin  and  seml-ann  Int' 
(J  &  J  )  payable  in  Now  York  Due  $10,000  yearly  on  Jan,  1  from  1927 
to  1930  incl. 

Financial  Statement. 

Actual  value  (estimated). $26  000  000 

Assess«id  value  for  taxation.  1920 13, 838687 

Total  bonded  debt  (Including  this  Issue) 310000 

Sinking   fund gg  123 

Not  bonded  debt  (approximately  I '4%) 251  877 

Population,  1920CorLsus,  19,370;  population,  1921  (estimated).  20.600 

GRANT  COUNTY  (P.  O.  Canyon  City),  Ore.— BOND  OFFERINO.— 
Sealed  bids  will  be  received  until  5  p  m  Aug  27  by  Mabel  McKern.  Oounty 
Clerk,  for  $100,000  6<;;  road  bonds.  It  Is  statod  Denom.  $1,000  Date 
Aug  1  1921  Int  M  &  N.  Due  Aug.  1  1951.  optional  on  Aug  1  as  fol- 
lows: $22,000  1932  to  1935  Incl.  and  $12,000  1936.  Oert.  check  for  $5,000 
roiiuired . 

GREENFIELD    SCHOOL    DISTRICT,    Kern    County,    Calif.— A^O 

BIDS  RECEIVED — No  bids  wore  submitted  for  the  $16.(J00  6%  coupon 
school  bonds  on  Aug   8  (V.  113,  p   654). 

GROVE  CITY,  Mercer  County,  Ptk.—BOND  OFFERING.— I..  L. 
McKay,  Borough  Secretary,  will  receive  .sealed  bids  until  1:30  p.  m.  Aug.  22 
for  $40,000  5%  borough  bonds.  Donom.  $1,000.  Date  Oct.  1  1921. 
Int.  .\.  &  O.  Due  on  Oct.  1  as  follows-  <54.000  in  1924,  1926,  1928.  1930. 
1932,  1934,  1936.  1938  and  1940.     Certified  check  for  $1..500  requh-ed. 

HALIFAX  COUNTY  (P.  O.  Halifax),  No.  Caro.— BO.VD5  OFFERED 
BY  BAXKERS. —  K'auffnian-Smith-Kmert  &  Co..  and  Whit.aker  &  Co.. 
both  of  St.  Louis,  are  offering  to  investors  at  par  and  interest .  $150,000  6% 
tax-free  bonds.  Denom.  $1,000.  Date  July  1  1921.  Int.  semi-ann. 
payable  in  New  York.     Due  yearly  on  July  1  from  1931  to  1940.  incl. 

Financial  Statement. 

A.s.se.ssed  value  of  taxable  property  1920 $48,228,971 

Total  bonded  debt,  including  these  bonds 650.000 

Population.  1920  census.  43.766. 

Net  debt  less  than  1H%  of  Assessed  valuation. 

HAMILTON,  Butler  County,  Ohio.— BOVD  .SALE. — A.  G.  Becker 
&  Co.  were  the  successful  bidders  at  100.409.  a  basis  of  about  5.944%  for 
the  $40,000  6';-  coupon  street  Improvement  bonds  offered  on  Aug.  16 — V. 
113.  p.  555.  Date  July  1  1921.  Due  .$4,000  yearly  on  July  1  from  1926 
to  193.5.  inclusive. 

HANCOCK  COUNTY  (P.  O.  Findlay),  Ohio.— BO.VD  OFFERING.- 
J.  R.  llanrah-.m.  County  Auditor,  -will  receive  scaled  bids  imtil  1  p.  ni. 
.\ug.  23.  for  $11,500  6%  bonds.  Denom.  1  for  $2,000;  1  for  $1,500  and 
8  for  $1,000  each.  Date  .\ug.  15  1921.  Prin.  and  semi-ann.  int.  payable 
at  the  Couiitv  Treasurer's  office.  Due  voarlv  on  .\ug.  15  as  follows: 
$1.0r)0  from  1922  to  1929.  incl;  $1,.500.  19.30  and  $2,000  in  1931.  Cert, 
chock  drawn  uopon  some  solvent  bank  for  $200.  required.  Purchaser  to 
pay  accrued  interest . 

HARRODSBURG,  Mercer  County,  Ky.— BO.VD  S.\LE.—The  Harris 
Trust  &  Savings  Bank  of  (^hicago  w.tsthe  successful  bidder  on  Aug.  16  for 
the  JIOO.OOO  6%  1-20  vear  serial  water  works  impt.  bonds — V.  113.  p. 
754 — at  101. .55  and  bonds.     Denom.  $500  and  $1,000.     Date  Sept.  1  1921. 

HARRISBURG,  Dauphin  County,  Pa.— BO.VD  OFFERING— C.  W 
Burtnett.  Superintendent  of  Finance,  will  receive  sealed  proposals  until 
12  m.  Sept.  13  for  $800,000  5%  coupon  (with  pri%ilege  of  registration)  city 
bonds  Denom.  $1,000  Date  July  1  1921.  Principal  and  semi-annual 
interest  (J  &  J  )  payable  at  the  Citv.  Treivsurer's  office.  Due  yearly  on 
July  1  as  follows:  $25,000  in  1922  and  1923;  .$30,000  in  1924:  $25,000  in  1925 
and  1926;  $30,000  in  1927;  .$25,000  in  1928  and  1929;  $30,000  in  1930: 
825.000  in  1931  and  1932;  $30,000  in  1933;  $25,000  in  1934  and  1935: 
$30,000  in  1936;$  25,000  in  1937  and  1938;  $30,000  in  1939;  .$25,000  in  1940 
and  1941;  $30,000  in  1942;  $25,000  in  1943  and  1944;  $30,000  in  1945: 
$25,000  in  1946  and  1947;  $30,000  in  1948;  $25,000  in  1949  and  1950;  and 
$30,000  in  1951.  Each  proposal  must  be  accompanied  by  cash  or  certified 
check,  payable  to  the  order  of  City  Treasurer.  Harrisburg.  Pa.,  for  2%  of 
the  par  \-alue  of  bonds  wanted  Delivery  of  bonds  to  be  made  at  the 
office  of  the  City  Treasurer.  Harrisburg.  Pa.,  on  or  about  Sept.  15  1921 
Bonds  will  be  engraved  under  the  super\-ision  of.  and  certified  as  to  their 
genuineness  by  the  U.  S  Mtge.  &  Trust  Co..  of  New  York  City,  aud  the 
legality  approved  by  Messrs.  Townsend.  Elliott  &  Munson.  Esqs. .  of  Phila- 
delphia. Pa  .  whose  opinion,  or  duplicate  thereof,  will  be  delivered  to  the 
purchaser  without  charge.  No  bids  considered  for  less  than  par  and  accrued 
interest  from  July  1  1921  to  date  of  delivery  The  right  is  reserved  to  reject 
any  or  all  bids,  and  to  allot  the  bonds.  For  printed  form  of  proposal  and 
circular  of  particulars,  address  the  above  s.up,-rintendout. 

HARRISON  COUNTY  (P.  O.  Corydon),  Ind.— BOVZ).S  SOT  SOLD.— 
The  $52,000  5<";  bonds  offered  on  .\ug.  9  ^V.  113,  p.  654)  were  not  st>ld. 

HARRISON  COUNTY  (P.  O.  Marshall),  Tex.— BO.VD5  NOT  SOLD.— 

No  sale  was  made  of  an  issue  of  §3  H).0()0  road  bonds  on  .Vug.  12. 

HARRISON  SCHOOL  TOWNSHIP  (P.  O.  West  Middleton).  Howard 
County.  Ind.— BO.VD  S.\LE. —  The  $12,500  6'V  bonds  o'.Yeivd  on  .\ug  15 
(V.  113.  p.  555)  were  sold  to  K.  L.  Daner.  Date  .\us.  15  1921.  Dud 
$1,250  yearly  on  .\ug.  15  from  1922  to  1931.  inclusivo. 

HARTSVILLE.  Darlington  County.  So.  Caro— BO.VD  KLKCTIOS. 
— On  Aug  25  S1.5.0()0  ifliinding,  .-"liil.OOO  water  works  pl;\nt  •>.>  I.  tX)0  sewer- 
age sysloni  and  SI  10,001)  sdcci  ami  sidewallc  impt .  bonds  w  ill  be  voted  npiui. 

HAYWARD  SCHOOL  DISTRICT,  Alameda  County.  Calif.- «>.Vn 

SALE. — On  Aug    8  the  $180,000  6';    24  1-8-yoar   (avor  )   school  Ih>iuIs 
V.  113.  p.  654 — wore  sold  to  K    H     Rollins  \  Sons  and  National  (.""it.N   Co 
jointly,  at  103  32  and  intortvst.  a  basis  of  abotit  5  74'o       Dale  .lulv  I  H'-'i 
Duo  yearly  on  July  1  lus  follows:     $4,000  I'.l27  to  1931,  Incl  .  $A,000.  IW-' 
to  1951,  incl  .  and  $6,000.  1952  to  1961,  iucluslve. 
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HFXENA  SCHOOL  DISTRICT  NO.   1   (P.  O.  Holcnal.  Uewli  and 
Clnrk     County,      Mont.      ItOND     OFFIHINd.      'I  lioiiiaK      K       (.(HkIwIii, 

niHtricI  <'l«i-|(.  will  rocolvc  smili'd  l>l(ls  utilll  s;  j).  in  Ncpl  •  1'.^  (<>'■  «i'J-1  ,!i(l'> 
(','■;  riiiKlliik'  hoiiilH.  DiiiKinis  ■.' I  for  %\  00(1  iind  I  lor  Sl^tOO.  Diiln  Hi^pl..  I 
1<)"|.  Inl  .  i)iiVMl>lcsfiiii  :imiii;illv  <m  .Ian.  I  iititl  .Inly  I  In  n.i<;li  .v(inr(cxc(i|)l' 
lli;il  the  rirst  (•<)\i|ion  vhiill  Im  I'oi-  (lin  iiilciiisl  li-oni  <l:ilii  "I  (lullvcry  In  .liiil  I 
1<)'>)  lis  ovUlrnccil  l),v  hili'iciKl  i-oiipoils  iilliirln'il  Micrc.di,  \)\\i:  !j;r.,000  oiicli 
voar  l)i>«lnnliiK  liin  '  I  Hi, '7.  In  Ilnln(^t■ll•lll  <inl(r  lowcisl.  iiMiMhiir  ClrHl-  :im(I 
i'cdcM^ni.-ihlo  /is  nroxiili'd  l>y  liuv.  Cci'l..  <  lick  (or  $'.'.'iO  rofinli-nd.  No  Idd 
will   Ih>  iicccplcd   loi'   loss  IIkui   p:ir. 

HELENA  SCHOOL  DISTRICT  NO.  1  (P.  O.  Helcnn),  LcwIh  &  Clnrk 
County,  Mont. -/«0;V/>.S  AVTllOUl /.ED.  'V\w  Montana  "Kocdrd- 
II(M-:ild"  of  AiiK.  '.),  s.i.vs:  ,  ,      ,  ,  ,     , 

"All   issiio  dl'  SM.'iO.OOO  rcCinidliiK  bonds   wiis  ;iiilliorl/.nd   Ii.v  w.  rcmoliil  Ion 
pa>isc(l  by  lln'  llclciui  s.li.ioi  liUNlris  iil  Iholr  icKnliir  nicollnk'  Monday  nlKliI 
Thr  bonds  will  bear  inlcnwl.  at  ()",'    aiKl  "III  bd  In  serial  rorin.      'I'jicy   wil 
take  up  ?()  v(>;\r  bonds  in  like  amount   inatuiInK  .laniiai-y   I    l'.t22. 

This  issin'"will  be  p.ivable  at  Mio  lale  olSl.'i.OOO  annindly .  beKlnidni?  .Ian  . 
1    l'i:i:i       Tlio  dale  on  wliieh  bids  will  be  roe(^ived  will  be  rix(<d  ImIcp. 
HEMPSTEAD    .Town)    UNION    FREE    .SCHOOL    l)KS(l<!<  T    NO.    12 
(P.  O.  LvnbrooIO.  Nassau  County,  N.  Y.      liOND  SM.F,        'I'lie  «e„r,  ,„)„ 
l)onds  olTered  on  Aii'T.    1  L'  (V.   1  V.>,.  p.  i\h\)  word  sold  (o  (ht^  Itniilc  ol'  Itoi'l: 
villo  (\M\(r(>  al    100. 10  lor  (is.  .-i   liasis  of  about  .'i.OO' '  .      Dali>  .liilv   1    H)2I 
Duo  SI. 01);)  .Inlv  1    1023;  $1,011!)  .Iidy  1   1921  and  .'i|;,'),000  ycarlyon  .)uly   1 
from  192.5  to  1910.  Incl. 

HENDRICKS  COUNTY  (P.  O.  Danvill-  ),  Ind.  NO  R/n.S.— No  I>lds 
\\vr<.^  snbiiiilli'd  on  Ant:.  I.'')  lor  (lid  Iwo  Issues  of  ,'■)',  bonds  aKKi'OKalin*: 
$2;{.000.  wiiicli  Vdi-d  dlTored  on  llial  rla'.e    -V.  U.S.  p.  (i.'')l. 

HENRY  COUNTY  iP.  O.  MBrtinsvill^l,  Va.— 7>0A7)  OFFKRI NG.  ■ 
Furthi>rdd(.i  lis  area!  band  n  lal  n-d  »o  llii' offc'viu-j  on  AiiR.  29  of  Hid  «;42.').()()0 
(>%  tax-frcd  (•(>iipon  iicniianent  inipt.  r<i.id  boiirls— V.  \^.i.  )>.  7M.  Pro- 
posals for  tlids(i  bonds  will  be  reedhod  un(  il  12  ni.  on  that  day  by  T.  C. 
Matthews.  Clerk  Hoard  of  Supervisors.  Ddiioni.  $100  or  inuKlpld  thereof 
to  suit  pureh.is(T.  Dal<»()et.  I  1921.  In(.  A.  i<t  (>  payable  al  Die  County 
Treasurer's  offiro.  DueOrt.l  19.'),').  Cert .  chdck  for  2'','  reiinired.  Th(^ 
bonds  WdPd  voted  by  1.1.')1  to  l.'')-!  on  .Iniid  2S  1921.  Offieial  ein-ular  says; 
■  Tho  county  has  novor  dofaidttKl  in  the  paynidnt  of  intorcst  or  other  obii^a- 
lion.  No  rontroversy  or  liliKation  is  nendiuR  or  tliroateniul  affdctinc:  tlid 
validity  of  this  or  any  other  issue  of  the  bonds  of  tho  county,  its  I)oundaries 
or  tho  title  to  any  of  its  property.  Tho  loRal  stops  for  autliorizlnn  this 
issue,  and  the  issue  itself  are  taken  with  tlid  advieo  and  supervisioii  at 
every  step  of  a  coinpotent  attorney  and  the  authority  therefor  is  affirmed 
by  the  Circuit  (^ourt  of  this  county  tinder  tho  laws  of  Virtdnia  preseribins? 
the  procedure  for  such  bond  issues."  Tho  validit.v  of  the  bond  i.ssuo  wili 
also  be  passed  on  by  .Ino.  C.Thomson  of  N.  Y.  Bonded  debt  (oxcludiu!^ 
thisi.ssue),  S1()0,000:  floating  debt,  .S50.000;  assessed  value  1921,  ,f6,576,441; 
tax  rate  (per  !?1 .000) .  $31.00. 

HIGHLAND  PARK  (P.  O.  Dallas),  Dallas  County,  Tex.  DESCRIP- 
TION OF  HONDS. — The  $100,000  6'"^  sold  coupon  sM-det  impt.  b(-nds, 
recently  voted  V.  113,  p.  6,51 — are  in  denom.  of  SI  .000  and  are  dated 
Auk.  1  1921.  Int.  payaole  in  New  York  or  Dallas.  Duo  $.5,000.  yearly  on 
Atig.  1  from  1927  to  1946,  incl.  Honded  Debt  including  this  issue.  Aujj.  15 
1921.  $236,000.  Sinkintr  fund  S7.000.  As.sessed  value,  1921.  $8,381,000. 
Total  tax  rate  (per  $1,000),  $21. ,50. 

HIGHLANDS  SPECIAL  ROAD  AND  BRIDGE  DISTRICT,  Pasco 
County,  Fla.— BOiVD  OFFERING.— A.  J.  Burnside.  Clerk  Board  of 
County  Commissioners  (P.  O  Dade  City),  will  receive  sealed  bids  until  12m 
Sept  5  for  .$750,000  negotiable  coupon  bonds  (V.  112,  p.  2789) .  The  bonds 
will  be  dated  July  1  1921  and  bear  interest  at  the  rate  of  5%  per  annum, 
payable  semi-annually  on  Jan.  1  and  July  1  of  each  year,  and  are  payable 
serially  beginning  Julv  1  1923  and  running  to  July  1  1946.  payable  at  the 
National  Park  Bank,  N.  Y.  Denom.  $1,000.  Cert,  check  for  $1,000, 
payable  to  J.  M.  Mitchell,  Chairman  Board  of  County  Commistioners, 
required. 

HOLLY,  Prowers  County,  Colo. — BOND  SALE. — Tho  Baiilcers  Trust 
Co..  of  Denver,  on  Aug.  9  was  awarded  $25,000  6^  10-year  water  bonds  at 
94.78. 

HONEY  CREEK  SCHOOL  TOWNSHIP,  Vi?o  County,  Ind.—BOND 

OFFERING.- — Edwin  R.  Halstead.  Township  Trustee,  will  receive  bids 
until  3  p.  m.  Sept.  3  for  .$75,000  6%  bonds.  Denom.  $1,000  Date  Sept 
1  1921.  Int.  J  &  J  Due  .$3,000  on  July  1  1922  and  .$4,000  yearly  on 
July  1  from  1923  to  1940,  incl.     Piu-chaser  to  pay  accrued  interest. 

HUNTINGTON  PARK  UNION  HIGH  SCHOOL  DISTRICT,  Los 
Angeles  County,  Calif. — BIDS. — The  following  bids  were  also  received 
on  Aug.  1  for  the  $75,000  6%  school  bonds  awarded  as  stated  in  V.  113,  p. 
754: 

California  Bank $75,301  50|Wm    R    Staats  Co 1 

Citizens'  National  Ban^f..  75,300  OOlBlyth,  Witter  &  Co ;$75,017  50 

HURLEY  SCHOOL  DISTRICT  (P.  O.  Hurley),  Iron  County,  Wise. 

—bONDS  \OTED.— An  issue  of  $40,000  school  bldg.  bonds  has  been  voted 
by  42  to  21,  it  is  .stated. 

IDAHO  (State  of). — BOND  OFFERING — Proposals  will  be  received 
until  10  a  m.  Aug  23  by  D  F.  Banks,  State  Treasurer  (P  O.  Boise),  for 
the  $2,000,000  5%  State  highway  bonds — V  113,  p.  654  Denom  to 
suit  purchaser  Date  Jan.  1  1921.  Principal  and  semi-annual  interest, 
payable  in  New  York  exchange  in  the  office  of  the  State  Treasurer,  or  at 
the  Equitable  Trust  Co..  N.  Y.  Due  Jan  1  1941,  optional  on  or  after 
Jan.  1  1931.  Certified  check  for  .$40,000,  payable  to  the  State  Treasurer, 
required  Printed  or  lithographed  bonds  will  be  furni.shcd  by  the  State. 
The  Idaho  Supreme  Court's  opinion  that  the  above  bonds  are  valid  and 
that  the  Act  of  Legislature  providing  for  the  employment  of  a  fiscal  agent 
to  dispose  of  the  bonds  is  constitutional  was  given  in  V.  112,  p.  2443. 

JACKSON  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Union 
City),  Darke  County,  Ohio. — BOND  OFFERING  — Thos.  Amburn. 
Clerk,  will  receive  bids  until  1  p.  m  Aug  31  for  $15,000  6%  bonds.  Denom 
$500.  Date  Aug  31  1921.  Int.  M  &  S  Duo  $,500  each  six  months  from 
March  1  1923  to  Sept  1  1937,  incl.  Cert  check  drawn  upon  a  solvent 
bank  for  5%  of  tho  amount  bid  for,  payable  to  Thos.  Amburn,  Clerk, 
required.     Purchaser  to  pay  accrued  interest. 

JASPER  COUNTY  (P.  O.  Rensselaer),  Ind.— BOA'D  OFFERING  — 
John  T  Biggs,  County  Treasurer,  will  receive  bids  until  2  p  m.  Aug.  23 
for$13,0006%  It.  Harvey  Putt  et  al  bonds  Denom  .$6.50  Date  May  11 
1921.  Prin.  and  semi-ann.  int  (M.  &  N.)  payable  at  tho  floimty  Troas- 
lu-er's  office.  Due  each  six  months  beginning  Nov  15  1922.  A  like 
amount  of  bonds  was  offered  on  Aug    16 — V.  113,  p    754. 

JASPER  COUNTY  (P.  O.  Rensselaer),  Ind.—BOND  OFFERING  — 
John  T  Biggs.  County  Treasurer,  will  receive  bids  until  1  p.  m.  .Sept  5 
tor  $2.'j0,775  13  6%  .John  P.  Ryan  ot  al..  Drain,  Cau.so  No.  3477  bonds 
Denom  1  for  $1,275  13  and  6,59  for  $500  each.  Date  Juno  1  1921.  Int. 
8emi-a,nniially.  Due  $33,775  13  Juno  I  1922  and  $32,500  yearly  on  June 
from  192;i  to  1931,  incl  u.sivo 

JEFFERSON  COUNTY  (P.  O.  Madi»on),  Ind.— BONO  OFFERING  — 
H.  a.  Bovard.  County  Treasurer,  will  receive  bids  until  10  a.  m  to-day 
(Aug  20)  for  $6,520  4>4  '/„  Kdward  Lanham  et  al.,  Milton  Township  bonds. 
Denom  .$.126,  Date  July  5  1921.  Int  M.  &  N.  Due  $326  each  six 
months  from  May  16  1022  to  May  15  1931,  inclusive. 

JERSEY  CITY,  Hudson  County,  N.  J. — BOND  OFFERING. — 
Ja/ri'-s  v.  'iannon,  Jr..  Oiroctor  of  lUvenue  and  Pinanco,  will  receive 
(jealed  bid  .  ,intil  12  m.  Hf.'pt.  7  for  the  followins;  '>'/■  %  coupon  or  registered 
bfjnfis  1, 01  tf)  .•■:'■(  <,f)  the  arnounlt  staled: 

$2,27.5.f)')0  ceni  lal  Improveinerit  bond-:.      Due  yearly  on  Sept.  1  as  follows: 
.«.o2.'KlO  fffmi   1922  to    1939,  Incl.   and  $61,000   from   1940  to 
19.5H.  incl. 
1.H92.000  v.ater  iK.nds.     Due  yearly  on  Sept.   I   as  follows:  $49,000 form 
1922  to  1941 .  Incl.,  and  MH.Oty.";  from  1912  to  1960,  incl. 

DCTiom.  $1  ,000.  Date  Sept.  I  1921.  Prin.  and  H<inii-ann.  int.  (M.  &  S.) 
payable  ai,  the  fity  Troasurffr's  offi'-e.  Cert.  che<l..  for  !.■%  of  the  amount 
'»ld  for.  p.i,.p',le  to  the  City  Tre;iyii;tM-.  riicpiired.  The  siic'-oislul  l)idder 
will  Ih!  furnished  with  tho  opinion  of  llawkini,  I)(.l;tfie|d  fi,  Longfrllow  of 
Now  Vork  'ity,  that  the  l>onfls  are  binding  and  locil  obligations  of  tlio 
lown.ihlp.  The  lx.ridn  will  l«.,  inepand  under  the,  wiiporvlslon  of  tho  United 
Ml.atos  ,\Iori/;r'/.e  A  Trust  Co.,  which  will  certify  as  to  the  gonilinone.4S  of  the- 
sigriHtiir.      ,,(■  the  offi'j.ilH  and  the  se  il  iinpros  ;ed  tlioieon, 

JONESBORO   GRADED  SCHOOL  DISTRICT   tP.   O.     Jonesboro), 
Le«  County,   No.  Caro.      l',ONI>  OFFEUI NO.^.i .   H.   Dalryniple,  Hocro- 
•lary.  will  r<-'olvo  wealed  bid.';  until  12  m.  Aug.  24  for  $I0.00'0  0%  20-vo;ir 
<oupori   bondH.     Denom.   lo'.;iilt  piirehasor.      Int.  senil-ann. 


JONES    <  ONSOLIDATED    .SCHOOL     DIMKICT,     Pike    County, 

Mill*.  BOND  OFFEUING  IJiiMI  2  i>  ni  Hopt  .5  ChaH  K  IJruiiirield, 
<!liiuiedry  <  ilerk  (P  <)  M.iKnollu),  will  roeolvo  soalod  pio|io«;d«  for  JO, 000 
{\'.',.  IioihIh  Date  Hoot  I  l<)2l  Prin  and  Hoiiil-aiiii  Int  itayablii  at  tli<; 
offleo  of  tho  Ooiinty  'rroiisiiror  Dun  $300  yearly  on  Hoot  1  from  1922  to 
1911,   Incl.      Oiirt.   chock   for  »,')00,   i)iiyabl(!  to  iibovo  eiork   loqijlrod 

KENOALLVILLE  .SCHOOL  CITY  (P.  O.  Kendnllville),  Noble 
County,  Ind.  IIONH  OFFE/CI Nd.  Healed  proposal.s  Will  bo  rocolved  by 
tho  Hoard  of  Heliool  TriisteoH  for  .$.'(.5,000  ()"/„  eoiit)Oii  Mchool  bondH  until 
10  a  III  ,So|>t.  2  Donoiii  $r,(tl}.  Date  Hoot  ;<  11)21  Prin  aiirl  wtiiiI- 
ann  Int  (M  Jv.  .H  )  oayablo  at  ( Jaiiioboll  .V,  l<'ollor  ll.iiik.  Kendall  villo 
Dild  ,Sopt  3  1926  'I  lieso  bondH  are  msilod  for  tho  piirpoHo  of  pi'ovidJnK 
riiiKis  for  the  pui'poNo  of  Iniprovoiiidiit,  boll<irinont  and  oxU'tmlon  and  Ihi) 
niaUIng  of  ropalrs  and  .uldltlons  to  I  hfi  ho;itlng  plant  at  tlio  high  Hchool 
building       L    N     Digglns,  Hee'y.      PiirchaHor  t^i  pay  accrued  InloroMt. 

KERT  CREEK  DRAINAGE  DLSTRICT  (P.  O.  Babcock),  Wood 
County,  Wise.  BOND  SM.E  An  Issue  of  $17,700  0%  tax-fr(;o  bondw 
has  botin  .sold  to  Purelval  Brooks  '-'offlii  of  Chicago  \)imi>\im  .$.500  and 
,$100  Datd.fan  1  1920.  Int  senii-.uin  |)ay,iblo  at  tlio  N.il  lonal  Hankof 
the  lidpubllc,  (Ihicigo.  Due  yoarlv  on  ,liily  I  as  follows:  $2,000  192.5  to 
1932,  Incl  ,  and  $1,700  1933.     Tot.il  Debt  $114,100. 

KINGMAN.    Fountain    County,    Ind.      BOND    OFFERI N0.~  .J.    M. 

Lewis,  Town  Treasurer,  will  ree(.|vo  bids  untti  4  p.  m.  Aug.  27  for  $9,50fi 
5%  eldctric  light  Ing  plant  and  systr-in  bonds.  Dononi.  $5()0.  Int.  J.  &  J. 
p.'iyabld  at  the  above  Tre;isiirdr's  ofriee. 

KIOWA  COUNTY  SCHOOL  DISTRICT  NO.  9  (P.  O.  Brandon), 
Colo.  BOND  SALE.  An  i.ssiio  of  !«.;5ii,()00  6%  10-year  Hchool-buildlng 
bonds  w.is  .awarded  to  th(^  Intel  ii.ition.il  Ti-ust(^).  of  Denvjir,  on  Aug.  15. 

KIRKSVILLE,  Adair  County,  Mn.-'OFFICIAL  VOTE.—Thti  official 
vote  polled  on  July  26  upon  the  pro|)ositlon  to  Issue $285,000  water extcuBlon 
bonds— V.  113,  p.  6.54  -was  680"l'or"  to  810 "against."' 

KNOXVILLE,  Knox  County,  Tenn.  M .AY  QUESTION  SCHOOL 
BONDS.  ~'V\u:  Kiioxvilld    ".loil>'iial-Tribiiii<!  "  of  July  23  said: 

"Validity  of  thd  proposdd  $(>9').()IK)  liond  issue  for  school  improvements 
should  it  b(>  ai)prov(!d  by  voters  in  the  roforendum  i;loction  of  Sept.  S 
(V.  113.  p.  21) t),  may  bo  questioned  as  tho  result  of  a  legal  technicality 
which  has  arisen. 

"Th(^  enai)ling  Act  was  drawn  at  tho  instance  of  the  City  (Commission 
and  later  changed  by  the  Board  of  Kducation,  according  to  (Jommi.ssioner 
(".  <i.  Waykmd,  the  stipulation  boinj?  mado  that  tho  ordinance  authorizing 
the  bonds  should  bo  passed  not  later  than  May  1. 

"(Mty  officials  say  they  had  no  knowledge  of  this  change  until  CA\,y 
Attorney  Hoy  If.  Boeler  secured  certified  copies  of  tho  Knoxville  bills 
aft('r  adjournment  of  tho  Legislature  and  discovered  the  provision. 

"By  holding  tin  adjourned  session  tho  ('ity  (Commission  managed  to 
introducd  and  pass  on  first  reading  the  enabling  ordinance  before  May  1  . 
It  is  now  contended  that  the  bonds  will  not  be  valid  Ixicause  it  was  im- 
possible to  enact  tho  ordinance  before  May  1." 

LAKE  ARTHUR  DRAINAGE  DISTRICT  (P.  O.  Lake  Arthur, 
Chaves  County,  N.  Mex. — BOND  SALE. — Percival  Brooks  Coffin  of 
Chicago  has  been  awarded  $31,500  6%  tax-free  bonds.  Denom.  $500  and 
$100.  Date  Sept.  1  1920.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable 
in  Chicago.  Due  $2,100  yearly  on  Sept.  1  from  1922  to  1936,  incl.  Total 
Bonded  Indebtedness  $210,000. 

LAKE  COUNTY  (P.  O.  Crown  Point),  Ind.— A^O  B7DS  — No  bids 
were  submitted  on  Aug.  16  for  the  two  issues  of  5%  bonds,  aggregating 
$53,500,  which  were  offered  on  that  date. — V.  113,  p.  754. 

LARAMIE  COUNTY  SCHOOL  DISTRICT  NO.   9  (P.  O.  Egbert), 

Wyo.— BOiVD  OFFERING. — At  2  p.  ra.  Sept.  10  $8,000  6%  serial  funding 
bonds  will  be  offered  for  sale.  Date  Aug.  1  1921.  Int.  (F.  &  A.)  payable 
with  principal  at  Kountze  Bros.,  N.  Y.  Due  $1,000  annually  beginning 
Feb.  1  1923.  Denom.  $1,000.  Bids  less  than  par  will  not  be  considered. 
F.  T.  Klugherz,  Clerk. 

LEE   COUNTY   SUPERVISORS'   DISTRICT   NO.   3,    Miss.— BOiVD 

OFFERING. — John  M.  Witt  Clerk  Board  of  County  Supervisors  (P.  O. 
Tupelo)  will  sell  at  public  auction  on  Sept.  5  $100,000  6%  road  bonds. 
Denom.  $1,000.     Int.  semi-ann.     Cert,  check  for  $1,00(),  required. 

LEONIA,  Bergen  County,  N.  J. — BOND  OFFERING. — H.  D.  Ford. 
Borough  Clerk,  will  receive  sealed  bids  tintil  8  p.  m.  Sept.  6  for  an  issue  of 
6<TJ,  coupon  or  registered  park  bonds  not  to  exceed  $88.00(3.  Denom.  $1,000. 
Date  Sept.  1  1921.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the  First 
National  Bank  in  Leonia.  Due  yearly  on  .Sept.  1  as  follows:  $2,000  from 
1922  to  1953,  incl.  and  $3,000  from  19.54  to  1961.  incl.  Cert,  check  for 
2%  of  the  amount  bid  for.  required.  The  bonds  are  to  be  prepared  imder 
the  supervision  of  the  United  States  Mortgage  &  Trust  Company  of  New 
York  City,  which  will  certify  as  to  the  genuineness  of  the  signatures  of  the 
town  officials  and  the  seal  impressed  thereon.  Legality  will  bo  approved 
by  Wakelee,  Thornall  &  Wright  of  New  York.  Purchaser  to  pay  accrued 
interest. 

LEWIS  &  CLARK  COUNTY  SCHOOL  DISTRICT  fP.  O.  Helena). 

Mont. — BOND  OFFERING.— On  Sept.  12  $150,000  6%  refunding  school 
bonds  wili  be  offered  for  s.ale  at  not  loss  than  par.  These  bonds  mature 
$15,000  annually  beginning  in  1933. 

LIBERTY  COUNTY  (P.  O.  Bristol).  Fla.— BOND  OFFERING.— 
J.  E.  Roberts  County  Superintendent  and  Secretary  to  the  Board  of  Public 
Instruction,  will  receive  bids  until  Sept.  5  for  $23,000  8%  coupon  warrants, 
issued  under  authority  of  Chapter  8548,  Laws  of  Florida.  Denom.  $1,000. 
Date  Sept.  5  1921.  Int.  M.  &  S.  Due  on  Sept.  1  as  follows:  .'KS.OOO  1926 
and  .$6,000  in  each  of  the  years  1931,  1936  and  1941.  Bonds  payable 
at  the  office  of  the  County  Superintendent  of  Public  Instruction. 

LIBERTY    SCHOOL    TOWNSHIP,    Fulton    County,    Ind.— BOiVD 

OFFERING. — James  M.  Mills.  Township  Trustee,  will  receive  bids  until 
130  p.  m.  Sept.  10  for  $50,000  6%  bonds.  Denom.  $1,666  2-3.  Date 
July  1  1921.  Int.  J.  &  J.  Due  $1,666  2-3  each  six  months  from  July  1 
1922  to  July  1  1937,  incl.  at  the  Fulton  State  Bank  in  Fulton,  Ind. 

LICKING  COUNTY  (P.  O.  Newark),  Ohio.— BOA^D  OFFERING.— 
Fred  S.  Wilson.  County  Auditor,  will  n^coive  scfaled  proposals  until  12  m. 
Aug.  25  for  $84.5r,0  (i",',  coupon  bonds.  S39. 000  being" property  owner's 
sharo  and  ,$45,500  is  the  portion  of  Hartford  and  Bennington  'i'ownships 
for  the  improvement  of  4.2  miles  of  (bounty  Road  No.  2  in  said  townships. 
Denom.  1  for  $4. ,560  and  Hi  for  $5,^00  each.  Date  Sept.  1  1921.  Prin. 
and  semi-ann.  int.  (M.  &  S.)  pavable  at  the  Countv  Treasurer's  office. 
Duo  each  six  months  as  follows:  $  1 ,500  Sept.  1  1923  and  $5,000  from  Mar.  1 
1924  to  Sept.  1  19,'U,  inel.  Cert,  check  for  2",'  of  the  amount  bid  for. 
payable  to  the  pn^sident  of  tho  Board  of  Comiuissioners,  reiiuired.  Pur- 
chaser to  pay   accriKKl  interest. 

LINCOLN  COUNTY  (P.  O.  Omaha),  Neb.— BOARDS  DEFEATED.— 
Recently  $165,000  bonds  wore  defeated. 

LONG   BEACH  CITY  SCHOOL   DISTRICT,  Los  Angeles,  County 

CaMf.—BONI)  OFFERING.— VnC\\  1 1  a.  m.  .Sept.  6  L.  E.  Lampton.  County 
( 'lerk  and  ex-officio  CUM'k  Board  of  Count  v  Supervisors  (l*.  ().  Los  Angeles), 
will  receive  sealed  proposals  for  $1.465,(')00  6%  bonds.  Denom.  $1,000. 
Date  Sept.  1  1921.  I'rin.  and  semi-ann.  int.  payable  at  the  office  of 
'County  Treasurer.  Duo  yearly  on  Sept.  1  as  follows:  $:<0.000  1922,  $33.- 
000  1923,  $,'«), f)00  1924,  $39,000  1925.  .$42,000  1926,  $45,000  1927.  .$48,000 
1928,  .$51,000  1929,  Siol.OflO  1930,  $57,000  1931.  .$60,000  1932  and  19.33, 
and  $70,000  19:M  Ut  1916,  incl.  Cert,  or  cashier's  check  for  3%  of  the 
amount  of  s.iid  bonds,  payable  to  the  Chairman  Board  of  (bounty  Super- 
visf)rs  re(|uiic(l.  Purchaser  to  j)av  accrued  interest.  Bonded  debt,  .$801,- 
000:  assessed  value  of  taxable  property  1920,  $46,680,145;  population 
(estimated),  80,000. 

LONG  BEACH  CITY  HIGH  SCHOOL  DISTRICT,  Los  Angeles 
County,  Calif.  BOND  OFFERING.  L.  10.  f.anipton.  County  Clerk  and 
ox-ol'fii  io  (Merk  Board  of  (County  Supervisors  (!'.  O.  I-os  Angeles),  will 
reci^vo  seahid  i)roposals  for  .$43.'), 000  0%  bonds  until  11  a.  in.  Sept.  6. 
l)(!noin.  $1,000.  I);ite  Sept.  I  1921.  Prin.  and  .semi-ann.  int.  payable 
at,  ihc.  offic(i  of  Coiinlv  'rretisuror.  Duo  yearly  on  Sept.  1  as  follows: 
$10,000  1922  and  |9:f3,  .$11,000  1924,  $12,000  1925,  $13,000  1926,  $14,000 
1927,  $15,000  1928,  .llfi.OOO  1929,  $17,000  1930,  $18,000  1931.  $19,000  1932 
a,nd  $20,000  1933  to  1916,  incl.  C(!i  t .  or  ca.shier's  elieek  lor  .'!<;;,  of  tho 
amount  of  said  bonds,  payable  to  the  Cli;iirman  Board  of  County  Super- 
visors roquirc.d.  Purchaser  to  pa.v  accrued  interest.  Bonded  debt,  $420,- 
000:  aM,soMK(;d  value  of  taxable  property  1920,  $46,680,145;  population 
(estimated),  80,000. 
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McMINNVILLE,  Y<i  ohill  County,  Or«.  BOXO  SALK  — Keceutly 
Che  <lii  at  |>iii'  aii<l  acci'UtiU  iiiloriMt 

$.{    :  I    buiitU  tu  thu  V     It     DuiiiiUi  (\>ikiitru(;ltoil  Cu 

!'.>.„    A,..  ,1    1     19J1       lilt     buiui-diiii       Uuu    April    1     1034 
nud  1<JJ5 
5,tt27  47  tt%  iiii|>t     Ijuniii  to  the   V     tt     Dentils  (\iiuit ruction  Cn       Date 
Aitril   1    I'JJI       liil    buiui-aoti       Due  April   1    1U3I,  uiitioiial 
after  I  year 
3,782  95  buucbi  lu  (!uiuiuiii»  i!k  La  I'uiute 

MADISON   SCHOOL  TOWSSHIP   rP.  O.   Elwood   R.   F.   D.    No.   Si, 

Tiptun   Couity,    lad.      HdSI'    -  » '  '.         Thn   <IJ(),(I')()  b';    s'hmil    tiiiiicls 

i.fft'retloii  Auii    J  (V    li:»    p    ki  llii'l'    H    l»."-ii  irU.  M'»'l<-le,  liul  . 

i     101  107.  a  tiisii  uf  al>uu>.  .,    .  i  iie  .lulv    I    1921.      Due  yeiirlv  on 

.11.-1   as  follows       %l.?,')i).    lUJJ     S    ,  )i)     I9>;i  to   19*1.  iiicl  ;  $<,50),    I9:i2 

>  l9:iL  iiK-l  ,  aitU  99.00)  In  I9.i">  u'.ul   lUi» 

MAHNOMEN  COUNTY  (P.  O.  Mahonomei.i,  Minn.  FiOXDSAI.h: 

The   DriiUf   hall.iiij   Cn     of  .\I inii.Mi.oli.s   Hits  auiirUed  on  .\u«.    II   f.'.'i.OdO 

♦i%    riiiuliiKi!    Iioiiils   ul   'Jii.'At,    a   t)a.s!s   of  about   (i.'Mi'H.  Dcnoiu.    $1,000. 
Date  Xuis    1    1921        Inl     K    Si.  A.      Due  Aui;.   i   19:{6 

MALAGA  SCHOOL  DISTRICT.  Fresno  County.  Calif.  l>l-:sCHir- 
TIU.\  itt'  H().\l>S  'Viif  $  IS  1)00  li';  srliool  bonils,  wliich  wiwe  piirt-hasiul 
at  par  ami  intt^vsl  at  a  private  sal<<  by  llit-  i'ili/ens  National  Hank  of  Los 
Augeles  on  July  19  V.  l\'S,  p.  •).'>.">  are  cle.seribed  us  rollows:  Deiioni. 
*l,0()O  Date  .luue  29  1921.  Vrin  ami  .senii-ann.  int.  (J.  &  D  )  payable 
at  the  t\)unty  Treasurer's  office.  Duo  .tH.OOO  yearly  on  June  29  from  1922 
to  1937.  inil 

MAMARONF.CK.  Westchesler  Coun»v,  N.  Y.  liOSDOhFtjaXd. 
KreiliM  ilk  M  Sti>"'-niiii  '1' )«  m  Clurk,  will  re  •eive  seiiled  oropiwals  iiutll 
S.30  p.  m  \WA  22  at  (i  Klia  St  .  Maiiiirono-.-k  for  the  ouri-hu  e  of  S12  ).0!)  ) 
tt'i  i-mpou  (.with  iirivil"?!'  of  riv-;isir:i'i(>ni  sewer  district  Imnds.  Deioni. 
$l.0)'>.  Date  July  1  1921  I'-in  iii'r<"mi-anii  int.  (J.  &  J  )  payable  at 
the   Kirst   Nationil   Hank  in   M  V       Due  $1,000  ymirlv  on  .Inly   1 

t'roui  1922  to  19.tI.  i'>"l       < 'i"i  2'!   of  I  he  amount   b'd  for,  drawn 

upon  an  incorparal.'U  bunk  o;-  u  .n.iaiiy,  payable  to  Ihe  above  town, 

reinilred.  k 

Th«'  successful  bifid -r  will  be  furnished  1^1  h  the  opinion  of  Hawkins. 
DelififUl  &  T  ■    '    .V  of  New  York  Oil  v  ,  Ihit  ih.i  bond;  are  bindUv,'  and 

leii.il  o'lpnii'  town,  piva')|i'  in  the  first  instan.u>  from  iisJOisni-Mi's 

and  not  tVom  I  town  tat,  wiiii'h,  however,  miiy  be  levied  if  there  is 

a  ;jhorlaKe  ill  iliti  prim  i"y  fund<. 

The  bonds  will  be  prepared  under  the  suoorvisoin  of  the  United  St.at'"- 
MortsfiKf  &  Trust  ("omoany.  which  will  certify  as  to  th(^  Konuinoness  of  the 
siKnatures  of  the  ol'ficiuN  and  tic  si'  il  imoresed  thereon. 

These  bonds  are  the  first  in<talltneiit  of  bonds  which  will  ba  i.ssucd  to  pa.\ 
the  cost  of  a  sewer  system  ;uitl  outlet  sewer  in  Sower  District  No.  1  of  the 
Town  of  Mamaroneck.     Purchaser  to  pay  accrued  inlorest. 

MANHATTAN  BEACH  CITY  SCHOOL  DISTRICT,  Los  Angeles 
County,  Calif.  -flO.Y/>  ()FFI-:Hl Xll  ^I'nin  11  a  m  AuK  22,  L  E. 
Laiuptoii.  County  Clerk  (1*  t)  Los  ..Vii^'eles) ,  will  receive  proposals  for 
$31,()00  C'c  school  bonds,  which  were  offered  unsuccessfully  on  April  4 — 
V.  112,  p.  Itjjo  lAM'jm.  sl,0)t.  l).i  r  Aorl  I  i9:il.  I'riri.  and  .se.ni- 
ann.  int.  piv'al>le  at  the  office  of  the  County  Treasurer.  Duo  vuarlv  on 
Aoril  I  as  f.llows:  $1,0')'),  192J  to  192').  ind.;  S2.0a'>,  1926  to  ISW.  incl.; 
$:{.00(1.  1931  lo  1937.  in<-l.  Cert,  or  ciishier's  chock  for  3'';  of  the  amount 
of  l)oiids  bid  for.  oivable  to  the  (^hiirmin  Board  of  County  Supcviso-s 
required.  Purchiisor  to  pay  accrued  interest  Bonded  Debt,  S16.000. 
Assessed  value  of  taxable  property,  1920,  $1,014,110.  Population  (est.), 
1,200 

MARIANNA,  Jackson  County,  Fla.— BOARDS  NOT  SOLD  —No  sale 
was  made  of  an  issue  of  .S 10. ()()()  ti'  i,  30- year  street  pa  vim;  bonds  on  Auk   5 
Date  July    1    1921       Prin    and  semi-ann.   int.    (J.   &  J.)   payable  at   the 
Hanover  National  Bank,  N.  Y. 

MARTINS    FERRY    CITY    SCHOOL    DISTRICT    (P.    O.    Martins 
Ferry),  Belmont  County,  Ohio.  -KOXDS  VOTED  — At  a  recent  election 
an  is-sue  of  hiRh-school- building  bonds  was  voted,   the  vote  being   1,520 
'for"  to  859  "against." 

MEMPHIS,  Tenn.— 7JO.V7>  OFA7'.'K/V(7.  -Sealed  bids  will  be  received 
until  2.30  p.  in.  .'^cpl.  G  for  the  following  coupon  bonds  hv  C.  C.  Pa.sby, 
City  Clerk; 

Item  Xo.  1. — $200,000  of  water  bonds,  dated  .luiv  1  1921  and  bi-anng 
interest  at  6%  per  annum.  These  bonds  are  the  first  of  S2. 000. 000  author- 
ized in  Chapter  141  of  the  Private  .Vets  of  1921  and  were  authorized  in  an 
ordinance  pa,ssed  Aug.  2  1921.  These  bonds  mature  .Si.^.OOO  on  .luly  1  in 
each  oven  numbered  year  from  1926  to  195(5.  and  .SO. 000  on  .July  1  in  each 
odd  nuraberod  year  from  1927  to  195.'  and  .So, 000  on  .July  1  In  lOoS. 
1959.  1960  and  1961.  These  bonds  may  be  registered  as  to  principal  and 
an  ordinance  is  on  pas.sage  providing  also  for  registration  as  to  intert-.st. 

Item  Xo.  2.— .SIOO.OOO  of  Recreation  Park  bonds,  dated  .June  1  102!  and 
bearing  interest  at  5'i  .  5';;.  5'i  or  G%  per  annum.  These  are  a  portion 
of  S250.000  authorized  in  Chapter  634  of  the  Private  Acts  of  1921  and  an 
ordinance  pas-sed  .luno  7  1921. 

The  S250,000  mature  $7,000  each  year  from  1926  to  1960  and  .?5,000  in 
19G1.  In  this  .sale  numbers  will  be  selected  maturing  so  as  to  p.-eservc  the 
average  life  of  22  years  computed  from  Sept.  1  1921.  These  boids  may  be 
registered  as  to  principal  only,  but  an  ordinance  is  on  passage  permitting 
registration,  also  as  to  interest. 

Item  Xo.  3. — $100,000  Hospital  bonds,  dated  .July  1  1921 .  bearing  interest 
at  6%  per  annum  and  maturing  SI.OOO  on  .fuly  1  each  year  beginning  1924 
and  ending  194S.  These  bonds  are  authorized  Ijy  Chapter  923  of  ;he 
Private  Acts  of  1921  and  an  oidinance  passed  Aug.  2  1921.  The.so  bonds 
may  be  registered  as  to  principal  only  en  the  request  of  the  holder,  but  an 
ordinance  is  on  pa.ssage  authorizing  registration  also  as  to  interest. 

Item  Xo.  4. — S27.T.OOO  street  improvement  bonds.  The.se  bonds  are 
dated  May  1  1921  and  bear  interest  at  5'2.  5^4  or  6<7,  annually.  These 
bonds  mature  .«!  1,000  each  year  beginning  May  1  1924  and  ending  May  1 
194S.  They  are  a  j)ortion  of  .SI. 750. 000  authorized  by  Chapter  7  of  the 
Private  .\cts  of  Tenne.s.';ee  for  1921  and  rest  on  an  ordinance  of  March  29 
1921.  These  bonds  may  be  registered  as  to  principal  only  on  request  of 
the  holders. 

Item  No.  5. — S150.000  of  sewer  bo«ds.  The  bonds  in  this  item  are  the 
same  as  those  of  Item  4  as  to  rates  of  interest,  date  and  legislative  authority-. 
They  re.st  on  a  separate  ordinance  passed  March  29  1921  and  authorizing 
$250,000  for  this  purpose.  They  may  be  registered  as  to  principal  only 
on  the  request  of  the  holder.  Those  numbers  will  l)e  .selected  for  delivery 
so  that  S6.000  will  mature  each  year  beginning  May  1  1924  and  ending 
May  1  1948. 

Item  Xo.  6. — S75.000  of  grade  separation  bonds.  These  bonds  are  the 
same  as  those  in  items  four  and  five  as  to  date,  rates  and  legislative  authority. 
They  test  on  an  ordinance  pa.s.sed  March  29  1921.  carrying  $150,000  of 
bonds  for  this  purpo.'.-e.  They  may  be  reuistered  as  to  principal  only,  on 
the  request  of  the  holder.  Numbers  ivill  be  .selected  lor  dcliverv  so"  that 
.S3. 000  will  mature  on  May  1  each  year  beginning  1924  and  ending  Mav 
1  194S. 

Item  No.  7.— $100,000  of  river  terminal  and  warehouse  bonds.  These 
bonds  bear  5'-*^  per  annum.  They  are  a  portion  of  an  issue  of  .?175,0()0 
authorized  by  ordinance  of  Aug.  2  1921  of  which  .S5,000  will  matuiv  in 
each  year  on  .Tuly  1  beginning  in  1927  and  ending  in  1961.  The  numbeis 
to  make  up  the  $100,000  here  offered  will  be  so  si^lected  as  to  preserve 
the  average  life  of  bonds  at  22  and  five-si.\ths  years  c-ompuled  from  Sept.  1 
1921 .  These  bond.-'  are  the  first  of  a  lot  of  .'?500,000  authorized  bv  Chapter 
641  of  the  Private  .Vets  of  Tennes.seo  for  1919. 

Item  Xo.  8. — .$95,000  <)%  street  improvement  bonds  matm-ing  Si  1 ,000 
Sept.  1  1923  and  $12,000  on  Sept.  1  in  each  of  the  years  1924  and  1925 
These  bonds  are  d.ited  Sept.  1  1920  and  are  the  unsold  portion  of  $210,000 
authorized  by  ordinance  passed  Oct.  5  1920.  They  are  not  tax-fiw  as  to 
Tennessee  and  cannot  be  registered  as  to  either  priticipal   or  interest. 


Item  Nil.  9.      *75,000  of  bonds  dalo<l  ,lan.  1  1917  bearing  Interest  at  SS'y 
payable  semi  annu.illy       These  bonds  were  authoriziul  In  (^lapler  2.34  of 
Ihel'rivatu  .\iis  of  1917  and  ordinaiue  pas.sod  final  reading  .\prll  17  1917 

The  proceeds  of  these  bonds  will  be  used  "to  enabln  Iho  city  of  Memphis 
to  coritribuie  iii  the  •■ost  incident  to  the  construction  of  a  viaduct  over  the 
traiUs  of  the  Illinois  Central  and  the  Va/oo  and  Mlssis.~ii)pi  X'allcy  railroads 
at  \li|.einore  .\ve  '  These  bonds  mature  $12,»()0  in  1915,  .*,'  ()  (ioO  in  lOKi 
and  <:m  000  in  1917  wilhonl  option  of  prior  rcdeinplion.  Tluse  biiiKls  am 
not  taK  free  in  I'liniiessee  and  may  not  bu  registered  as  lo  either  principal 
or  Interest. 

In  the  event  that  the  state  of  the  market  is  such  that  bidders  cannot  bid 
par  for  the  9  Hems  offered  as  ,i  whole  this  item  (No.  9)  may  be  omitted 
and  the  lemaininw  H  items  bid  for  as  a  whole.  This  contingl-ncy  is  being 
lirowdiil  for  by  al.-o  advertising  this  item  No.  9  .separately ,  wilh'tlu'  inlnn- 
tion  of  buying  lli.-.-,ii  bonds  for  the  .North  .Memphis  l.e\  im  Hoiid  Sinking  Kund 
in  the  event  no  bids  are  rei-ehed  including  them  with  the  other  i'ems 

Hoth  principal  and  soml-ann.  interest  of  all  the  bonds  will  be  paid 
in  lawful  money  of  thu  United  States  in  Meinnhls  or  at  the  option 
of  the  holder  at  the  I'Miled  States  Moiigage  &  Trust  Co.,  New  York. 
The  bojj<ls  will  all  be  il.li\ered  by  the  c|(  v  at  Ni'W  \m\i  or  the  equivalent 
ot  .N'ew  \»ek.  but  bidder  will  stale  In  bid  the  point  of  dellviry  desired.  The 
bonds  will  be  lithograph,  d  bv  I  he  city  of  Memphis,  and  il  is  anticipated 
that  iiiimediale  dt4ivery  will  be  possible.  Ity  an  Act  of  Sept.  (i  1920 
bonils  of  cities  may  be  made  tax  exemitt  In  Temies.see  and  all  the  foregoing 
items  coine  within  this  piousion  cxc<ipt  IIciils  Nos  h  and  9.  Hy  a  private 
Act  of  .Vpril  9  1921  boinls  issued  after  that  date  mav  be  reglslerod  as  to 
both  principal  and  inler.sl  which  will  be  available  for  the  above  exc-ept 
Items  Nos.  H.  9,  4.  5  and  6.  An  ordinani-e  is  on  pa,ssage  to  put  said  .\ct 
of  April  9  1921  into  effect.  All  above  items  excepting  No.  S  and  9  may 
be  re,'lsliired  as  to  prini^lpal  only  and  the  lad  is  recited  in  the  lace  of  bond 
The  bmids  in  items  Nos.  I,  2.  .3  and  7  have  been  siibniltled  lo  a  vote  of 
the  people  and  approved.  The  others  wcie  not  voted  upon,  sini'e  ( 'h.ipter  7 
did  not  require  it  and  the  Charier  provision  was  not  Invoked  by  i  he  regis- 
tered voteis.  There  can  be  no  an-anwmeiil,  for  dei)oslt  of  funds,  commis- 
sion, attorney's  fees  noi  prlvati'  sale,  Se.iled  bid  at  time  of  sale  alone  can 
be  c-oiisidered.  The  foregoing  items  Nos.  I  lo  9  are  offered  as  a  whole  and 
the  bidder  mils'  agree  lo  take  all  the  bonds  offered  al  not  less  than  the  par 
or  f,ice  value  of  same  plus  aeenied  interesi  to  dale  of  actual  dcliverv;  pro- 
vld((d,  however,  that  item  No.  9  may  be  oinilted  under  condltlons'stalPU 
above,  .\  (!ertifled  cheek  iiavable  to  the  order  of  the  city  of  Memphis 
drawn  on  some  sol  vent  bank  in  the  snni  of  SI5.000  nuisl  ;u'comi)anv  each 

bid.      .Ml  the  foregoing  items  are  sold  subject  to  the  n lalified  approving 

opinion  of  .lohn  <'  Thomsi'u,  attorney  at  law.  New  York  (Hi  v.  These 
oninions  together  with  a  transcript  of  the  whole  prociutdltigs  of  the  pa.ssage 
of  th(!  varicnis  ordinances  and  the  sale  will  bo  furnished  to  the  successful 
bidder. 

The  notice  of  (his  offering  has  already  aiiiieareil  In  V.  li;i,  p.  755.  It  is 
given  ag:iin  becniise  additional  data  has  come  to  hand, 

MIAMI  COUNTY  (P.  O.  Peru),  Ind.— flO.V/)  OFFEniNO  —C,  E 
Keyburn,  County  Tre.isurer,  will  n^colvo  bids  until  10  a  m  Aug  30  for 
,?X.t)()0  ■{'■:%  counon  Mawhinney  Shaw  et  al  Hichland  Township  bonds 
Dc^noin  .■$860  Date  .Vprll  15  1920  Duo  $860  each  six  months  from 
May  15  1921  to  Nov  15  1926.  inclusive  Although  It  seems  that  the 
maturity  of  this  l.ssue  is  In  error,  as  the  first  bond  matures  May  15  1921. 
the  (l(!scription  of  this  issue  has  come  to  hand  officially. 

MICHIGAN  (State  of).— BOND  OFFEUING.—Fnmk  E.  Gorman,  State 
Treasuriw,  will  receive  sealed  bids  until  11  a.  m    Aug    31  at  his  office  in 
Lansing  for  the  purchase  of  the  following  notes  and  bonds: 
$3,000,000  highway  improvemenl   notes  bearing  5  !-<i  % ,  5-^%  or  6%   int. 
Denom.  .$5,00;)  and  upward.     Due  Sept..  15   1922. 
3,000,000  53^ %  highway  improvement  coupon  bonds.      Denom.   $1,000. 
Due  .Sept.   15  1941. 
Date  Sept.  15  1921.     Authority  Act  No.  25,  PubUc  Acts  of  the  State  of 
Michigan,  pursuant  to  provisions  of  Act  No.  25  of  the  Public  Acts  of  the 
State  of  Michigan,  Kxtra  Session  of  1919,  as  amended.     Certified  check  for 
1%  of  the  amount  bid  for,  payable  lo  the  State  TroJisurer,  required 

7Vic  official  notice  of  these  offerinijs  mail  be  found  among  the  adeertisements 
clseirhere  in  this  Department. 

MIDDLETOWN,  Butler  County,  Ohio. — ItOXD  OFFERING  ~C  M 
Bailey,  City  Audilor,  will  receive  .sealed  proposals  until  12  m  Sept.  10  for 
$8,500  6%  Third  St.  improvement  bonds  Denom  $500  Date  Aug.  1 
1921  Prin.  and  semi-ann  int  (P.  &  A  )  payable  at  the  National  Park 
Bank  in  Now  York  City.  Due  $1.,5()0  Aug  1  1922  and  $1,000  yearly 
thereafter  on  Aug  1  from  1923  to  1929,  incl  Certified  check  for  $200, 
payable  to  the  City  Treasurer,  required       Purcha.sor  lo  pay  accrued  int 

MILLBURN  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Millburn), 
Essex  County,  N.  J. — BOND  S.ALE  — Of  the  following  three  issues  of  6% 
coupon  (with  privilege  of  registration)  bonds  offered  on  Aug.  18  (V  113, 
p.  755),  the  first  two  wore  sold  as  stated  below,  while  the  third  remained 
unsold 

$29,000  bonds  sold  to  M    M    Freeman  &     'o    at  101. 87.  a  basis  of  about 
5  82%.     Denom    $1,000.     Date  July  1  1921.     Int.  J.  &  J.     Due 
$1,000  yearly  on  July  1  from  1922  to  1950,  inclusive 
233,000  of  $237,000  bonds  offered  were  also  sold  to  M.  M.  Freeman  &  Co. 
at  102  01,  a  basis  of  about  5  85%       Denom.  $1,000.     Date  April  1 
1921.     Int    A    &  O       Due  $7,000  yearlv  on  April  1  from  1922  to 
1924,  incl  ,  and  .$8,000  yearlv  on  April  1  from  1925  to  1951,  incl 
32.000  bonds      Denom   $500  and  $1,000      Date  July  1  1921.     Int  J.   &  J 
Due  $1,500  on  July  1  from  1922  to  1927,  incl.,  and  $1,000  yearly 
on  July  1  from  1928  to  1950,  inclusive. 

MONTCLAIR,  Essex  County,  N.  3.— FINANCIAL  STATEMENT.— 
In  connection  with  the  offering  of  the  three  issues  of  coupon  or  registered 
bonds,  for  which  bids  will  be  received  until  4  p.  m  Aug.  25— V.  113,  p.  755— 
the  following  financial  statement  has  come  to  hand; 

Total  bonded  debt,  including  this  is.sue  (as  of  Sept.  1  1921) $3,728,951 

Water  debt  included  in  total None 

Assessment  debt  included  in  total 51.000 

Total  sinking  fund _.         478,318 

Sinking  funds  for  water  bonds  included  in  above None 

Assessed  valuation — 

Real $49,676,503 

Second  class  railroad 195.726 

Total  real  and  second  class  railroad 49,872,226 

Personal 9,166.200 

Total  assessed  valuation $59,038,426 

Tax  rate,  per  $1,000  (1921),  .$32  (50      Population  (1920  Census).  2S.S10. 

MONTE  VISTA  SCHOOL  DISTRICT,  Stanislaus  County,  Calif  — 

—BONDS  N^OT  SOLD — The  $13,000  6<;,  school  bonds  offered  on  Aug  9  — 
V.  113,  p    656^— were  not  sold,  no  bids  being  received. 

MONTGOMERY  COUNTY  (P.  O.  Montgomery),  Alu.—  W.AliRAXT 
OFFERING — The  County  Baord  tif  Education  invites  bids  for  the  pur- 
chase of  $25,000  6%  school  warrants  lut  F.  &  A.  Due  $5,000  yojuiy 
on  Aug    1  from  1922  to  1926.  incl 

CERTIFICATES  PROPOSED — The  County  Boai-d  of  Revenue  is  con- 
templating the  issuing  of  $65,000  long  term  cortlficat«s. 

MOSgUERO  SCHOOL  DISTRICT  tP.  O.  Mosquero) .   Union  County, 

N.  Mex.— BONDS  VOTED. — On  Aug.  1  an  issue  of  $23.0J0  6%  bonds  was 
voted  by  60  to  0. 

MOUNT  PLEASANT  UNION  FREE  SCHOOL  DISTRICT  NO.  1 
(P.  O.  North  Tarrytown),  Westchester  County,  N.  Y.  BOND  SALE. 
-The  $160. 000  bonds  ottered  on  Aug.  l.Si\.  113.  p.  75l>^  were  sold  to  11 .  I.. 
Aliens  Co.  at  101  .936  for  tis.  a  basis  of  about  5M  ■■;. .  Date  Aug  1  I9:i. 
Due  .'jl.OOO  on  Aug.  1  192:i  and  $6,000  v»-;irlv  on  .Vug.  1  fixnu  1924  to  1949 
incl. 

MURFREESBORO  GRADED  SCHOOL  DISTRICT  NO.  1.  Hertford 
County,  No.  Caro. — BID — The  onlv  bid  which  was  reitiiveti  on  .Vug  10 
for  the  purchase  of  the  $15,000  6',.  schoo  Ibonds  -V  1 13,  p  319  -and  which 
was  for  par  and  accrued  inlerast.  subject  to  all  oxponstvs,  hr<.>keragt<.  »!- 
torneys'  fees,  ^Vc  ,  and  submitted  by  \V .  L  Slayton  &  Co  of  Toledo.  U(W 
not  yet  been  accepted 

MURR'VY    COUNTY    (P.    O.    Slayton).    Minn.      BOX D   S.-ILV.     The 

Northwestern  Trust  Co  ,  of  St.  Paul,  was  awanl  >d  .in  issue  of  $9  ..100  ti' ,. 
drainage   lH>nds.     Dononis.   $1,000.   $500  aud   $300.     Date  J  U.\    I    19-M. 
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I'Hii.  and  soinl  aim.  Int.  (J.  fc  .(.)  i)a.viil)|(i  at  lUv  rvToi-lhwiwUM-ii  'I'i'iihI,  Co.. 
St.  I'aul.  Duo  on  Julv  1  as  fDllow.s:  »:t.l()(),  11)211;  *.'"), OOO,  1927  (o  \'XU): 
$(>,()n().  I9:tl:  $5. ()(>(),  *t).(»()(i.  Kcj.i;  s.'i.uon.  io:M;  $7,000.  19:jr);  .««,000,  l!»:tii 
((>  10;t!),  iiu-l.;  SH.OOO.    lOlO;  *!),()l)((.   HH I . 

MURTOUGH  LOW  LIFT  IRRIGATION  DISTRICT  fP.  O.  Mur 
tnu«li),  Idn.  li(>NI>S  V()TI':i>.  An  Iksiih  of  $(')()().()()()  pimiiiiiiK  plant  .mil 
nrlnadon  bonds  was  V()l«l  on  AiiK.  il. 

■  NEWARK,  LIckiriK  County,  Ohio.  -NO  /U/).S.— No  l)l(ls  woro  huI) 
iiiltltHl  on  Auk  I.')  for  Iho  l.wo  issui's  ol'  (>%  coupon  ctty'.H  portion  lmprov<> 
niont  Ixmds  oITimimI  on  llial.  dale.      \' .   I  l.'J,  p.    t  12. 

NEWMAN     SCHOOL     DISTRICT,     StanisIauH     County,     Cnllf. 

BOND  SAlJi. — On  Auk.  2  (ho  Hank  of  Italy  was  awardtid  tho  .ICi.^.OOO  (>';,', 
225^-VOur  (avoraKO)  l)onds.  da  od  Auk.  0  1021  (V.  ll.'J.  p.  (>,'')())  for  .|()(),2HS 
(101.98)  and  Intomst,  a  basis  of  about.  r>.H\%.      Ol.luir  blddors: 

BIyth.  WlUor  &  Oo ntSti.l'iO  lOU^yrus  IMorco  &  Co $()5,i;j«    50 

Citizens  National  Bank, .     ()5.2,'i7  00) 

IHt*  This  bid  w;us  not  accepted  because  the  company's  cortlflod  chock  was 
not  for  a  suffk-lont  iunount. 

NEWPORT,  Orleans  County,  Vt.—nOND  SALE.— The  .182.000  5% 
coupon  refundiiiK  bonds  offon>d  on  .)uno  .'tO  (V.  112,  p.  266'!)  wore  sold  on 
.Inly  15  to  H.  L.  Day  &  Co.  of  Itoston  at  91  ..'M.  a  basis  of  al)oiit.  5.19';,. 
Date.luly  1  1921 .  Due  vcariv  on  .July  1  as  follows:  $0,000  in  19.i5  and  19:t(l 
and  $7,000  from  19,S7   to  191G  incl. 

NEWTON  COUNTY  (P.  O.  Kentland),  Ind.— BOND  OFFERING. 
lohn  .1.  Sell,  County  Trcssurer,  will  receive  bids  until  2  p,  m.  Aur.  2:?  for 
$1,}  000  6%  R.  Ilarvpy  I'utt  et  al.  bonds.  Donom.  $050.  Date  May  1  1 
I92i.  Prin.  and  snn\i-ann.  int.  (M.  &  N.)  payable  at  the  Di.scount  vV 
Deposit  State  l»ank  in  Kent  land.  Due  each  six  months  bcKinnlnR  No\  . 
15  1922.      A  like  amount  of  bonds  vras  offered  on  Auk.  16. — -V.  11. i,  p.  750. 

NEWTON  COUNTY  (P.  O.  Newton),  Tex.— BOND  OFFERING.- 
The  Commissioners  Court  of  Nowton  County  will  receive  sealed  bids  until 
10  a.  m.  Sept.  12  for  $100,000  5Hi%  Road  District  No.  2  bonds.  Denom. 
$1  000.  Date  .Ian.  27  1921.  Int.  semi-ann.  payable  at  the  office  of  the 
County  Treausrer.  office  of  State  Treasurer,  or  any  bank  or  bankins  house 
In  the  city  of  St.  Louis  at  option  of  holder.  Due  in  30  years  optional  after 
10  years.     Assessed  value  1920,  $1,308,221.     Actual  value  $3.,')00,000. 

NIAGARA  FALLS,  Niagara  County,  N.  Y.—BOND  OFFERING.— 
Edwin  J.  Fort,  City  ManaKer,  will  receive  sealed  bids  until  11  a.  m.  Aug.  22 
at  his  office  in  the  Gluck  Building  in  Niagara  Falls  for  the  purchase  of  the 
following  coupon  bonds:  _ 

$165,785  sewer  bonds.     Denom.  165  for  $1,000  each  and  1  for  $7  5.     Due 

Sept.  1  1951. 
188,125  repaying  bonds.     Denom.  187  for  $1,000  each  and  1  for  $1,125. 

Due  yearly  on  Sept.  1  as  follows:  $37,000  in  1935,  193(i  and  1937; 

$40,125  in  1938.  and  $37,000  in  1939. 
49.115  water  bonds.     Denom.  48  for  $1,000  each  and  1  for  $1,115.     Due 

Sept.  1  19.50. 
Date  Sept.  1  1921.  Principal  and  semi-annual  interest  payable  at  the 
Hanover  National  Bank  in  New  York  City.  The  bidder  will  be  required  to 
specify  in  his  bid  the  price  that  he  will  pay  for  the  above  bonds  at  any  or  all 
of  said  specified  rates  of  interest,  to  wit,  5%  per  annum,  5)4%  por  annum 
or  5  H  %  per  annum .  A  certified  check  on  a  sol  vent  bank  or  trust  company . 
payable  to  the  City  Clerk  of  the  city  of  Niagara  Palls,  N.  Y.,  for  the  sum 
of  $4,000  for  each  one  of  the  first  two  issues  and  a  check  for  $2,000  for  the 
third  issue,  must  accompany  the  bid  for  these  bonds.  A  favorable  opinion 
covering  the  legality  of  thase  bonds  will  be  furnished  to  the  successful 
bidder  by  Messrs.  Clay  &  Dillon,  120  Broadway.  N.  Y.  City.  All  proposals 
must  be  made  upon  printed  forms  and  must  be  enclosed  in  sealed  envelopes 
marked  "Bid  for  Bonds."  Bonds  must  be  taken  up  from  the  City  Treasurer 
of  Niagara  Falls,  N.  Y.,  on  or  before  Sept.  2  1921,  unless  another  time  and 
place  shall  be  mutually  agreed  upon. 

Financial  Stcuement. 

Total  assessed  valuation $100,.530,800  00 

Assessed  valuation  of  real  estate,  rolls  of  1920-21.. 95.182.700  00 

Assessed  valuation  of  special  franchise,  rolls  of  1920-21...  5,288.600  00 
Assessed  valuation  of  personal  property,  rolls  of  1920-21..  59,500  00 

City  tax  rate,  1921,  per  $1.000.-- 16  06 

Total  bonded  indebtedness,  not  incl.  bonds  now  offered 5.892.797  00 

Water  bonds  included  in  the  above 1.336,588  00 

Population,  State  Census,  1915,  42,257;  Present  estimated  population, 
60,000. 

NORFOLK,  Madison  County,  Neb. — BOND  SALE.— On  AuR.  15 
the  $10,000  coupon  water-extension  bonds — V.  113,  p.  7,56 — were  sold  to 
James  T .  Wachob  of  Omaha  at  par  andaccrued  interest.  Date  May  1  1021. 
Due  in  20  years,  subject  to  call  at  the  option  of  (^ity  Council,  according  to  law. 

Bids  were  also  received  from  the  Omaha  Trust  Co.,  Omaha,  and  Bos- 
worth,  Chanute  &  Co.,  Denver. 

NORFOLK,  Va.—BOND  SALE.— Bams,  Forbes  &  Co.  of  New  York 
have  been  awarded  $808,000  6%  tax-free  coupon  bonds.  Date  Aug.  15 
1921.  Prin.  and  semi-ann.  int.  payable  in  New  York  City.  Due  Aug 
15  1922. 

NORTHAMPTON,  Hampshire  County,  Mass. — LOAN  OFFERING. — 
George  W.  Clark,  City  Treasurer,  will  receive  bids  until  11:30  a.  m.  to-day 
(Aug.  20)  for  a  temporary  loan  of  SI 00.000.  dated  Aug.  23  1291  and  due 
Feb.  24  1922.  Denom.  2  for  $25,000,  $4  for  $10,000  and  2  for  $5,000. 
These  notes  will  be  engraved  under  the  supervision  of  the  Old  Colony  Trust 
Co.,  Boston.  The  Old  Colony  Trust  Co.  will  guarantee  the  signatures  and 
will  certify  that  the  notes  are  issued  by  virtue  and  in  pursuance  of  an  order 
of  the  City  Council,  the  validity  of  which  order  has  been  approved  by 
Messrs.  Ropes,  Gray,  Boyden  *  Perkins,  of  Boston.  These  notes  are 
exempt  from  taxation  in  Mvssachusetts.  The  legal  papers  incident  to  this 
issue  will  be  filed  with  the  Old  Colony  Trust  Co.,  where  they  may  be  inspec- 
ted. Sealed  bids  will  be  received  only  on  an  Interest  basis  and  no  bid  on 
a^discount  bausis  will  be  considered. 

NORTH  BERGEN  TOWNSHIP  (P.  O.  North  Bergen),  Hudson 
County,  N.  i.—liOXD  SALE.—T\xa  $185,000  6%  coupon  (with  privilege 
of  registration)  school  bonds  offered  on  Aug.  18  CV.  113,  p.  656)  were  sold 
to  C.  J.  Van  Ingen  &  Co.  of  New  York  at  100.05,  a  basis  of  about  5.99%. 
DaU)  July  1  1921 .     Duo  $4,000  yearly  on  July  1  from  1937  to  1961  incl. 

NORWALK  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif.— 
BOND  OFFERING. — Until  11  a.  m.  Aug.  22  proposals  will  be  received  for 
the  $40,0005H%  bondsV.  112, p.  1323 — by  L.  E.  Lampton,  County  Clerk, 
(P.  O.  Los  Angeles).  Denom.  $500.  Date  March  1  1921.  Prin.  and 
semi-ann.  Int.  payable  at  the  office  of  the  County  Treasurer.  Due  $1,000 
yearly  on  March  1  from  1922  to  1961,  incl.  Cert,  or  cashier's  check  for  3% 
of  the  amount  of  bonds  bid  for  payable  to  the  Chairman  Board  of  County 
SuiK^rvlsors ,  requlrwi. 

Vl'he  assessed  valuation  of  the  taxable  property  in  said  school  district  for 
the  year  ift^O  is  $1,092,030  and  district  has  no  bonded  indebtedness. 
I'opulation  (estimated).  1.300. 

.  OAKDALE  CONSOLIDATED  SCHOOL  DISTRICT,  Pike  County, 
Miss.— BOND  OFFERING.— Hoa,\(xi  bids  will  bo  received  until  2  p.  m. 
Sept.  5  for  $5,000  0%  bonds  by  Chas.  E.  Brumfiold,  Chancery  Clerk  (P.  O. 
Ma«noliaj.  Date  Hcpt.  1  1921.  Principal  and  semi-annual  Interest  pay- 
able at  the  office  of  County  Treasurer.  Due  $200  yearly  on  Sept.  1  from 
1922  to  1941,  inclusive,  and  $1,000,  1942.  Certified  check  for  .$300,  pay- 
able to  the  above  Clerk,  required. 

OAK  GROVE  SCHOOL  DISTRICT,  Contra  Costa  County,  Calif.— 
BONO  OFFKIlINd  lilds  will  be  received  until  II  a.  m.  Sept.  6  by  .1.  If. 
Wells,  (;ierk  iJoard  of  f;ounty  Supervisors  (P.  O.  Martmez),  for  $6,000 
6%  bond.s.  Denom.  $1 .000.  I>ate  Sept.  1  1921 .  Int.  semi-ann.  (M.  &  S.) 
Due  $l.rX)0  yearly  on  Sept  1  from  1922  to  1927  Incl.  (;ert.  chock  for  5% 
re(|ijire<l,  Thf«e  bonds  were  voted  by  27  to  0  on  .Julv  2.  Official  circular 
aUiU-s  that  interest  and  principal  of  all  i>onds  prevloiisly  Issued  have  boon 
promptly  paid  at  maturity,  and  that  there  is  no  controversy  or  litigation 
pending  or  threal*:ned  affecting  the  corporate  fixIsUmce  of  the  boimdarlcs 
of  the  Hchooi  district  or  validity  of  these  bonds.  Bonded  debt,  none, 
lotal  ass/s<«d  value  1921,  .$S:',0, 125. 

OAK  HILL,  Jackson  County,OMo.—B0ND  OFFERING. — E.  Stanton 
I'aviH,  Village  Clerk,  will  rw^ive  sealed  proposals  until  12  m.  .Sept.  5  for 
•5,7.''/J  6%  »tr(;»!l-lmprovement  bfjnds  Denom  $2.50  Date  Aug  1  1921. 
Int  K  A  A  />u<)  *2.50  yearly  on  Aug  I  from  1923  to  1943,  inclusive. 
CerMfUjrj  rUr/.U  for  S2.",0,  payal>lo  to  the  Village  Treasurer,  required.  Pur- 
Ch!UM;r  (/)  pay  ac':rii<;<l  inUirimt. 

OKRMAH,  Okfuskee  County,  OMa.— BONDS  CARED  FOB  —Wo  are 
Mrlixyl  that  arran«e"iejitfl  have  already  been  made  for  the  handling  of  the 
WO.WO  gaH-plaiit  ij<>n<lH    wlilch  were  recently  voted  (V     113,  p.  650). 


No  d.ito  has  as  yet  boon  decided  upon  for  the  offorlng  of  the  $00,000 
wat.er-i(xtonNion  Itonds,  sanctioned  by  the  votem  at  the  HttOM  tlmo  an  the 
above, 

ONEIDA,    MndlKon    County,    N.    Y.      BOND    SALE.   -Thn    following 

three  Issues  of  bonds  offered  on  Aug.  ■(>  fV.  I  l.'i,  i».  667)  were  sold  to  I'rinre 
\    Wlillely  at   100.29  for  6s.  a  basis  of  about   5.94%. 
*1S,(II)0  00  H<Tlcs     ir   I     pavleiK    bonds        Denom.    $1,000    and 
.SI. KOI)  yearly  on  .Inne  15  from  1922  to  1931   IikI. 
I  I  ,32H  60  Seriiw    VI     sewei-    l)onfls.       Denom.     $566  ■13    iMcti. 

i;t2  K(i  yearly  o/i  .Inne  15  from  1922  to  1  9:n   Incl. 
4 ,000  00  Series  T  I    ffr.iln.we   bonds.      Denom.  $400.      Due 

on  .blue   15  from    1922  to  1031   Incl. 
I)at<!  .Inne   15  1921.       Int..  .1.  &.   I). 


$800.  Dun 
Due  SI  .- 
$400  yearly 


O'yUINN  SCHOOL  DISTRICT,  Wayne  County.  Ga.  BOND  SALE. 
-An  Issue  of  $6,000  7"'',,  tax-free  nehool  bonds  b:i.s  been  awanlerl  to  the 
Itoblnson-Mtimphrey  Co.  of  Atlanta.  <Viupr)a  l>i)nds  Hubloct  to  reglH- 
tratlon.  DcMuim.  $1,000.  D.ile  Ai)rll  I  1921.  Prin.  and  send-ann.  Int. 
(A.  .t  O.)  payal)Ie  at  the  IVIechanlcH  Xi.  Metals  Natlon.il  Bank.  N.  Y.  Due 
$1,000  yearly  on  April  1  from  1946  to  1951   indoslvo. 

Financial  Slatrment. 

Actual  value  of  property    _    _ $450,000 

Assessed   value  for  taxation,    1920 ...    1,52,747 

'I'otdl  iionded  debt,  this  issue  only 6,000 

I'opulation _  ^... ,500 

ORANGE  COUNTY  (P.  O.  Paoli),  Ind.— BO/VD  OFFERING  —Jnha  L. 
Teaford.  County  Trna,surer,  will  receive  bida  UDtll  2  p.  m.  Sept.  5  for  tke 
following  6%  coupon  construction  IwnfLs: 
.$35,000  French  Lick  and  Newton  Steward  Road  bonds       Denom    $1,750. 

8,700   PolKon-Patton   County    Line    Koad    bonrls       Denom     $435. 

8.200  tJharlos  Ralnoy,  French  Lick  Township,  bonds       Denom    $410. 

4.800  Orangevillo  and  French  Lick  Joint  Road  bonds.      Denona.  $200. 

Date  Sept  5  1921 .  Int.  M.  &  N.  Du<i  on"  bond  of  each  issue  each  six 
months  from  May  15  1922  to  Nov.  15  1931,  inclusiye. 

OREGON  (State  of).— B7D.S.— The  following  are  the  bids  which  wore 
submitted  on  July  28  for  the  $2,000,000  State  highway  bonds,  awarded 
as  stated  in  V.  113,  p.  557: 


Maturity. 


Interest 
Rale. 


Per  Cent 
of  Par. 


Total 
Premiums. 


514%      100.147       $2,940  00 


5M%     100.11 


5%% 

5H%\, 

5K%/ 


102.108 
100.096 


2,200  00 

42,160  00 
1 .960  00 


6H% 

100.65 

13,000  00 

6H% 

100.077 

1 ,540  00 

5H% 

100.777 

15,540  00 

5H%\   1 


>H% 


Serial  1937-1946     5K% 


5^% 

5 'A  7c 
6%    1 


100.33 

101.39 

0009 


100.005 

100.. 39 

100.011 


6,600  00 

27,800  00 

1,800  00 

100.00 

7,800  00 

220  00 


Bidder — • 
John  E.  Price  &  Co.,  Bank- 
ers Trust  Co.,   Guaranty 

Co.  of  N.  Y.,E.  H.  Rollins 

Sons  and  Ames,  Emerich 

&  Co Serial  1926-1946 

White.  Weld  &;  Co.  and  Se- 
curity   Savings    &    Trust 

Co. .  Portland Serial  1 926-1946 

Stacy  &  Braun.  Kissel.  Kin-] 

nicutt  &  Co.,  Eldredge  <& I  Serial  1926-1946 

Co..    Anglo    &    London} aerial  1926-1931 

Paris     National      Bank.]  Serial  1931-1946 

and  Ralph  Schneeloch  Co .  J 
Harris  Triist  &  Sav.  Bank, 

National  City  Co.,  Conti- 
nental &  Commercial  Trust 

&  Savings  Bank,  Lumber- 
men's Trust  Co Oct.  1  1925 

Chase  Secitfities  Corporation 

and  Aissociates Oct.  1  1925 

United  States  National  Bank , 

Portland Serial  1 926-1 946 

BIyth.  Witter  &  Co.,  Horn- 

blower  &  Weeks,  Kountze 

Bros..    Curtis    &    Sanger, 

Potter  Bros,  and  Hannahs. 

Ballin  &  Lee Serial  1926-1946 

(Serial  1926-1946 

A.M.Wright ^Serial  1926-1935 

Serial  1935-1946 
Carstens&Earles,  Inc. ,  Wm 

R.   Compton  Co.,   Hall- 1 Seriall 926-1946 

gartea  &  Co..  First  Nat. (Serial  1926-1936 

Bank  of  Detroit  and  Hal 

sey.  Stuart&  Co.,  Inc--. 

ORRVILLE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Orrville), 
Wayne  County,  Ohio. — BOND  OFFERING. — H.  Blankenhorn,  Clerk, 
will  receive  sealed  proposals  until  1  p.  m.  Sept.  16  for  $100,000  6%  coupon 
bonds.  Denom.  $1,000.  Date  May  1  1921.  Int.  M.  &  S.  Due  $2,000 
yearly  on  Sept.  1  from  1942  to  1916.  incl..  and  $5,000  yearly  on  March  10 
from  1947  to  1955,  incl.  Certified  check  for  1%  of  the  amount  bid  for. 
payable  to  the  Board  of  Education,  required.  Purchaser  to  pay  accrued 
interest. 

OSKALOOSA  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Oska- 
loosa),  Mahaska  County,  loaw. — DESCRIPTION  OF  BONDS. — The 
•$75. Olio  6%  tax-free  coupon  bonds,  awarded  as  stated  in  V.  113,  p.  657, 
are  described  as  follows:  Denom  $,1000  Date  July  1  1921.  Principal 
and  semi-annual  interest  (J.  &  J.)  payable  at  Treasurer's  office.  Due 
July  1  1926. 

Financial  Statement. 

*Value"of  taxable  property $8, 539,34* 

Total  debt  (this  issue  included) 335,000 

Population,  estimated,  12,000. 

*  The  constitutional  debt  limit  is  5%  ef  the  yalue  of  taxable  property. 
The  Supreme  Court  of  Iowa  defined  this  to  be  5%  of  the  actual  vaJue  o 
taxable  property  as  returned  by  the  assessor  and  as  equalized. 

OWEN  COUNTY  (P.  O.  Spencer),  Ind.— BOATD  OFFERING —.lobn  R 
Greene,  County  Auditor,  will  receive  sealed  bids  until  12  m.  Aug.  22  for  the 
following  5%  coupon  highway  bonds: 

$26,200  John  Wall  et  al,   Jefferson   Township,   bonds.     Denom.   $1,310 
Date  May  15  1921.     Int    M    &  N       Due  $1,310  each  six  months 
from  May  15  1922  to  Not    15  1931,  inclusive. 
16  900  Geo    Knapp  et  al    Marlon  Township    bonds.     Denom.    $422  50 
Date  Feb.  15  1921.     Int.  M.  A  N      Due  $422  50  each  six  months 
from  May  15  1922  to  Nov.   15  1941    inclusive. 
Certified  check  for  $500  for  each  Iseue  bid  oa    payable  to  the  County 
Treasurer    required. 

OWENS  VALLEY  UNION  HIGH  SCHOOL  DISTRICT,  Inyo 
County,  CaUf.-BOND  OFFERING.— Dan  R.  Williams,  Clerk  Board  of 
County  Supervisors  (P.  O.  Independence),  will  receive  sealed  bids  until 
2  p.  m.  Sept.  6  for  $35,000  6%  school  bonds.  Denom.  $1,000.  Date 
Sept.  1  1921.  I'rin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the  County 
Treasurer's  office.  Due  yearly  on  Sept.  I  as  follows:  $1 .000.  1923  to  1926 
incl.;  $2,000.  1927  to  19,30  incl..  .$3,000,  1931  to  1935  incl.,  and  .$4,000,  1936 
and  1937.  Cert,  check  for  5%,  payable  to  the  Chairman  Board  of  County 
Supervisors,  required. 

PASADENA    CITY    SCHOOL    DISTRICT,    Los    Angeles    County, 

Calif.— BOATD  OfFEft/ATO .-Sealed  bids  will  be  received  until  11  a.  m. 
Aug.  29  by  L.  E.  Lampton.  County  Clerk  and  ex-offlclo  Clerk  Board  of 
fJounty  Supervisors  (P-  O.  Los  Angeles),  for  the  $750,000  5V%  school 
bonds  recently  voted— V.,  113,  p.  104.  Denom.  $1,000.  Date  Aug.  1 
1921.  Prin.  and  semi-ann.  int.  pa.vable  at  the  office  of  County  Treasurer. 
Due  $15,000  Aug.  1  1923  and  $15,000  Fob.  1  and  Aug.  I  from  1924  to  1947 
incl..  and  $15,000  Fob.  1  1948.  Cert,  or  cashiers  chock  for  3%  of  the 
amount  of  said  bonds  payal>le  to  the  Chairman  Board  of  (bounty  Commis- 
sioners, rofiuirod.  i'urchasor  to  pay  accrued  interest.  Bonded  debt, 
$349,000.  Assessed  value  of  taxable  property  1920,  $63,786,350.  Popu- 
lation (est.),  5    ,000. 

PASO  ROBLES  UNION  HIGH  SCHOOL  DISTRICT,  San  Luis 
Obispo  County,  Calif.— «OAfD  S  \LE—On  Aug  2  the  $16  097  95  6% 
bonds  (V.  113  p.  443)  were  sold  at  par  and  interest  to  the  Bank  of  Italy. 
There  were  no  other  bidders. 

PASSAIC  COUNTY  (P.  O.  Paterson),  N.  J.— BOND  SALE.— The 
.?.'{9H.000  5!.i;%  coupon  (with  privilege  of  registration)  road  and  bridge  im- 
provement bonds  offen^d  on  Aug.  17  (V.  113,  p.  557)  were  sold  to  the  Second 
Natlo]i;pl    Uiink  of  l':U<^rson  at  par  and  acerut^d  interest. 

PENINSULA  DRAINAGE  DISTRICT  NO.  2,  Ore.— BOND  OFFER- 
ING —The  Board  of  Hu|)ervlsors  will  receive  sealed  proposals  at  their 
olll<<!,  1410  Veon  Bnilrllng,  Portland,  for  $12. .500  bonds,  until  10  a.  m. 
Sept.    16. 
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'                              .i>.  H..       ■  iii:k<  !ni\       'I'titi  price  at 

<•                           1  Jt,  <  o    aiiiuii'  .  n.ii  Kolii  tax-fr<)(i 

•'                            "I    Vu«    H  nii.i  .  lit  .lUjul  0  \\.b'i 

I'l'i'    '                    '  iU  of  u.l<uui  i  .J.).)  ,     a.,  TLnoii  in  »  11)    iJ    75t>> 

HI  1  l>      Be(ii»hir«    County,    Ma»».       t  i:.\W(>HAHV    LOAN 

'I'      '  '     i'i»'.i   iinii>u»ii  Ma.-.  itii-.-iu-'i'rY^rul  l>tilUt<i- for  a  $ll)(),()f)() 

I'  '  iilly   ufffrmi       'I'hn   prU'u   Miliiiiiuoil    was   ttiiiial    U)    a 

'  i.s . 

HLAINVItW,    Hal«  County,   T«».      HOA /*  i>th  tlUl MC.      HealBd  bUb 
"ill  t-   Ml  1   I  (I  uiiiil  S«i|)t    19  by  (.    II.  .SiiigliiiK,  «'ily  NijcroUry,  fur  $75  ()()() 
iu>i(<ii   btiiiiU       Itit.   >,«ti>i-uim.     Dati-  Juiui    10   1U:^|.     Diui 
*  a  liiiic  10  fioiji  IWM  lo  la.'iO  iml. 

POMONA  CITY  HIGH  SCHOOL  DISTRICT.  Lo»  Ani(ele>  County, 
Calif.      llOi\n  ithtmiM!.      I,     K     l.i.iiifii.M.    «  Oimt  y  «  Mtirk  and  nx-nfrUin 

t'ji^rlv  iif  lln    '■         I  ..r  Cuuiity  Sup  Nil      ■.   ,,     will  rtictilm 

siaUtl  1)11. 1  il  11  a    111    Ai.  -.i-tuml  homlH 

V      IIJ  I).  II    ill      >i  i   i  I         I'lUiclital  aiul 

ij4iiiii-aiiii  I  ,1        Duo  year- 

ly <iii  May   I  n        I  ,   .,  U)  lOlit),  liicl. 

IT.IjOO,  I'.i.iip  c.  I'M  1  111.  I  KiMiMi  1)  ,  1  1 ..  n  >i..  111.  I  %-(,(MMi,  1!*;{7  Id  ['Xi'.t, 
iucl.,  »ll,0(M»,  I'M!)  anil  l!)U  ami  1H  I  IMXi  I'.MJ  to  lOlil,  liiii.  <'iiia. 
or  fa.shi.  IS  .tmk  fur  '.i' ',.  .  (iu>aMn  In  ilii'  <  liairiiiaii  IliiarU  of  (!uuiity 
Suut-i  luirtiil       I'uiiha.^ci'  lo  nuy  aiiuiuU  inlfi'otil. 

Tti.  valuation  of  tlm  laxablti  [ii-oixirly  in  saUl  IWnh  Hchuol  Dls- 

irii't    1 vt-ar    19l'0  in  tlO,SV)J,:ilO,   ami   tliu   total   amount   of  boniiti 

(iruvioiuily  Icjbuuii  anil  now  outbtanclliiK  U  .tlOfi,7.'SO.  I'oiiulallon  (bbtirnatt!(l> 
17, (MM). 

PORTAGE  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Port 
Clintunl,    Ottawa   County,    Ohio.      UOXU  (ihh'hlHlSO     -VVm     II      VVil- 

liaiiiMiii.  ('Ii-rk.  will  in.iivii  ,si.,l.«l  |ir  ipn.-...)-.  until  12  m  .Supt  .'i  for  $5,000 
ti%  buuiLs  Uttuoiu  S500  DaioSuol  1  l'J21  I'rliicipal  anUiiutul-aunual 
iDloruut  (M  Jli  H.)  payaMu  at  lUo  District  Treauurur's  office  Duu  $500 
yearly  uii  Sept  1  from  lUJii  to  1932,  Incliulve.  Purchaser  to  pay  accrued 
utereiit 

PORTER  COUNTY  (P.  O.  Valpuiainoj,  Ind.  lU)Mt  SALK.  'Vlu- 
$:{0.t>0()  t'j'.  UoUri  M  I'liillips  i-l  al.  rortisr  Township  lionds  offfred  on 
Au!<.  10  iV.  1  l.'l.  p.  ti.'i?!  wurn  sold  to  Itic  Citizens  .SaviiiKs  &  Trust  Co.  of 
Valiiaruiso  ai.  pur  and  accrued  intercsl .  Date  Maicti  10  H>2I.  Due 
$1.H.V)  cacti  six  months  liimi  May  15  1()_'2  lo  N'ov.   15  10:il.  incl. 

PORTER  COMMON  SCHOOL  DISTRICT  NO.  3  (P.  O.  Youngs- 
town  R.  F.  D.  No.  21i,  Niagara  County,  N.  V.  hOi\D  SALK.-  'i'iw 
*-l,000  0';  bonds  olTcrcil  mi  .\UK.  15  (V.  11,!,  ii.  T.Vi)  were  .sold  to  .) .  I,. 
Truesdalc  al  100  HI  and  accruoil  inlcrcst,  a  basis  of  about  5. 70%.  Dale 
Sept     1    l'<_'l.      Due  from  I   to  h  years. 

PORTLAND,  Ore.  liOND  SALE.  On  AuK.  Hi  Abe  Tichner  of  I'ort- 
land  was  the  successful  biilder  for  an  i.ssuc  of  $100,000  ti%  lO-year  refunding 
bonds  at  lOO.OlW,  a  luisl.s  of  5.09  %  . 

PORT  OF  PORTLAND  (P.  O.  Portland),  Multnomah  County,  Ore. 

-  IfD.M)  ()FH:liI.\(!.-  .Scaled  bids  will  be  leceived  until  11  a.  m.  Se|)t.  11 
by  .) .  1'.  Doyle,  .V.ssjslaiit  Secretary  of  the  Hoaitl  of  I'ort  Conimissioiieis, 
910  Spaldint;  MuiUiinK,  I'ortlaiiil,  Ore.,  for  -VOO.OOO  (.";  cmiiion  .Seiiis  'H' 
impt.  and  equipment  bonds.  Deiiojiis.  500  for  .'SI. 000  and  200  lor  $500. 
Date  .Inly  1  1921.  I'rin.  and  semi-ann.  int.  (.1.  &  J.)  payable  in  New  York. 
Due  July  1  102fi.  Cert.  «)r  »-ashier's  I'heck  ui)<)n  a  ri'sponsible  bank  in  the 
City  of  I'ortland  for  ,">• ;  of  the  ain.iunt  of  bonds  bid  for.  payable  to  the  I'ort 
of  Portland,  rtuniired.  The  lef<alit.\-  of  t.fie.se  l>ond.s  has  been  pa.s-sed  upon 
favorably  by  Ituilav.  firm  of  Storey,  Thorndike,  I'almer  &  DodKe  of  Ito.ston. 
Ma.ss. .  whose  opinion  i.s  on  liie  for  inspection,  ('ertified  or  j)liot«stat  copies 
will  be  fiuiiishi  '1  biilders  to  whom  bonds  are  awarded.  Delivery  of  bonds 
will  b<^  made  on  or  about  dale  of  awardinfr  al  Portland.  OroKOii. 

RENVILLE  COUNTY  (P.   O.  Olivia),   Minn.— «0A'O  OFFERING. — 
Sealed  bids   will  be  receiveii   until   10  a.  m.  Alls.  27   by  A.  O.   Schmidt, 
Cciuu.v  .\iiditor,  fur  the  follow  ins;  0','   drainajje  ditch  hdnds: 
Siriti. 000  County  Ditch  No.  75  bonds.     Deiiom.  $1,000.     Due  voarlv  on 
AuK.  1  as  follows;  .§10,000  1927  to  1935,  Incl.,  and  SUlOOO  193C 
to  1911,  incl. 
110,500  Coimty   Diich   No.    8.5  bonds.     Donom.    $1,000,    one   for   $500 
Due  yearly  on   .\.Wi.    1    as  follows:   $9. 000,    1927   to    1930     incl.- 
SIO.OOO  1937  to  1910,  incl.,  and  .$10, .500,  1911.  iiicl. 
25,500  County   Ditch    No.   .S9   bonds.     Denom.    $1,000.   one   for   $.500. 
Due  yearly  on   Am,'.    1   as  follows:   $1,000,    1927  to   1931,   incl.; 
.«^2,000,  1932  to  19-10,  ind.:  and  S2..500,  1941 . 
20.500  County    Ditch    No.   90   bonds.      Denom.    Sl.OOO,   one   for   $.500. 
Due  yearly  on   AuR.    1   as  follows-  $1,000.    1927  lo  1930.   incl.: 
$2,000,  1937  to  1910.  ind..  and  $2. .500,  1941. 
Dale  Aus.   1    1921.     Prin.  and  -semi-ann.  int.  payable  at  the  First  Na- 
tional Hank  St.  Paul.     Cert,  chock  for  3',    of  the  amount  bid  payable  to 
llie  (^ouiity  Treasurer,  required. 

RIDGEWOOD,  Bergen  County,  N.  3.~  UOXD  OFFERIA^G.—Wilhur 
Morris.  Villase  Clerk,  will  receive  sealed  proposals  until  8  p.  m.  Aug.  30 
for  an  issue  of  5';  coupon  (with  privilege  of  regi.stration )  njunioipal  land 
bonds  not  to  exceed  $20,000.  Denom.  $1,000.  Date  July  1  1921 .  Prin. 
and  .semi-ann.  int.  (J.  &  .1 .)  payable  al  the  Citizens'  National  Bank  of  Ridge- 
wood.  Due  $1,000  yearly  on  .luly  i  from  1922  to  1941  incl.  Cert,  check 
for  2"-';.  of  the  amount  hid  for.  drawn  upon  an  incorporated  bank  or  trust 
company,  payable  lo  (he  DireCtoi-  of  (he  Department  of  Finance,  required. 
Purcha.ser  to  pay  accrued  iiiScrcst. 

RIPPED     DAM     SCHOOL     DISTRICT,     Madera     County.  Calif 

BOXD  OFFERr\G.^\\.  R.  Curtis.  County  Clerk  (P.  O.  Madera),  will 
receive  .sealed  bias  until  10  a.  m.  Sept.  7  (not  Sept.  20  as  newspaper  reports 
made  us  say  in  V.  113,  p.  757)  for  $25,000  school  lx)nds.     Date  Sept.  20  1921. 

ROCHESTER.  N.  Y.— A'OTB  .SALK.—Tl.e  following  two  issues  of  notes 
offered  on  Au?.  16  (V.  113,  p.  757)  we;-e  sold  to  S.  X.  !5ond  &  Co.  of  Now 
^■ork  at  5.70%  plus  a  premium  of  $4. 

$2.50.00')  school  con.struction  notes. 
100,000  loial  imprgvement  notes. 

ROCKDALE,  Texas.— RO.YO  SALE.— An  issue  of  $75,000  fi';.  school 
bonds  have  been  purchased  by  the  State  Educational  Board  at  par. 

ROOSEVELT  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Por- 
talesi,  N.  Mex. — BOXD  ELECTION. — An  issue  of  $80,000  6%  high-school 
building  bonds  will  be  voteti  on  Aug.  27. 

ROSEBUD  COUNTY  SCHOOL  DISTRICT  NO.  4  (P.  O.  Forsyth), 
Mont. — PRICE  PAID. — The  price  paid  by  the  Merchants  Loan  Co.  of 
Billings  for  the  $25,000  f>%  .school  bldg.  bonds — V.  112.  p.  2222 — was  par. 

These  bonds  were  sold  for  the  district  to  the  Merchants  Loan  Co.  of 
Billings  by  a  local  party,  who  was  paid  a  brokerage  fee  of  7%  . 

R03ESURG,  Douglas  County,  Ora.  -rMTB.— The  date  on  which 
the  voter.;;  w.U  di-  -ide  whether  they  are  in  favor  of  raising  the  rate  of  interest 
on  the  .$530.0.00  municipal  water  and  plant  bonds  from  5%  to  6%  interest  — 
V.  110.  p.  1658    -is  Nov.  1. 

ROSEDALE,  Wyandotte  County,  Kan.— BOA'D  SALE. — .\n  issue 
of  $29,201  (it  5';  tax-free  special  impt.  bonds  has  been  sold  to  Prescott  & 
Snider  of  Kansas  City.  Date  .Ttily  I  1921  Due  vearlv  on  July  1  from 
1922  to  1931.  ind.  •        "         "  " 

ST.  HELENS,  Columbia  County,  Ore. — BOA'D  SALE. — On  Aug.  8 
Clark,  Kendall  &  Co.,  of  Portland,  were  awarded  at  par  $5,778  17  6% 
street-improvement  bonds.  Denom.  $500.  Date  Dec.  1  1920.  Int. 
J.  &  D.     Due  Dec.  1  1930,  optional  after  one  year. 

SAN    JOAQUIN    SCHOOL    DISTRICT,    Fresno    County,    Calif.— 

DESCRIPTION  OF  BONDS. — Further  details  are  at  hand  relative  to  the 
sale  of  the  $36,000  6%  school  Ixinds.  awarded  at  a  private  sale  on  July  19 
to  the  Citizens  National  Bank  of  Los  Angeles  at  par  and  interest — V.  113, 
p.  657.  Denom.  .j.1.000.  Date  .Tune  29  1921.  Prin.  and  semi-ann.  int. 
(J.  &  D.)  payable  at  the  office  of  the  County  Treasurer.  Due  $2,000 
yearly  on  June  29  from  1922  to  1939,  incl. 

SAN  MIGUEL  COUNTY  SCHOOL  DISTRICT  NO.  2  (P  O  East 
Las  Vecas),  N.  Mex.  -BIDS  RE.IECTED.^AW  bids  received  on  -Vig.  15 
tor  the  $100,000  1.5-30-yfar  (opt.)  school  bonds  (V.  n.i,  p.  757)  were  re- 
iecled  because  they  were  considered  too  low.  The  highest  bid  recch-ed 
was  91.40. 

SANTA  CRUZ  COUNTY  (P.  O.  Santa  Cruz),  Calif.      BONDS  VOTED. 

— On  Aug.  9  $i;09.000  road  bonds  carried  by  a  Aote  of  S  to  1 . 
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M  I       I V^ -I,    Township    of    Vevay     and     City     of 

ii""'^» '"*.*'"",   9"V"'y.'     **'«^h.      IIOI^l)   SALE.      The   *150.000    I,'' 
)»..ids  offered  on  J.ili   30      V.    113,  p.  ,(22     have  been  sold  To  (h        ai   i.s 
Iru.si  Jk  Havings  It.uik  of  Chicago,  ill.  at  100.212,  a  ba.si«  of  about  5.75 ' 
Deiinm.  >1,0  U)       D.iie  Aug    1   1921.      Iiil.  F.  &  A.      Due  yearly  on  Xprll  I 
•vs  lollows    »t>,0(IO     1926  aiid  1927;  $7,000  fi-om  1928  to  19.(0, 1 iid     S^))/, 

ili'Taio  •  '"     ■  *"•"*"'  '"  ""■'  •""*  '''^■■'•'^'  "'"'  «-'••>'">  i''yi'hi'' 

SFHASTIAN  HRIUGF  DLSTRICT  (P.  O.  Fort  Sn.ith),  S«ba.tian 
Cou-.ty  Ark.  Il:)\l>  .s\I.E  lliiilge  binds  lo  (he  amount  of  *  1 .50  0(10 
we.v  ^old  on  Aiiij  .'  Id  the  MercUaiK s'  Naiioiiil  lla-iU  of  Fori  Smith  al 
1  '  .i'l.'"..  i?'''''i"r.'  "".'■''''^'  ■  ''','^'  'x>'"l'  wm-o  originally  mir;-hased  by  (he 
iVri  ..  i>.r.  />'i;  '1  ■  ''.";;:=  "'w^'V'*.''"■  "^'l!^.''  a'^oept,,,!  and  paid  for  $59,000 
of  (he  »20r), 090  issue  ut  9b-V.  lia.  p.  2'K)4.  Tliu  "Fori  Smith  Am-rican" 
of  .\iig.  4  says  in  u  irt: 

■  Si.liastiaii  lliidge  DIslrlcl  Ixinds  to  the  amoimt  of  $1,50.000  wei-e  sold 
aflei-iHMiii  1(1  (he  Mi  rclniits'  Nadonal  liaiik  of  l''or!  Sinilll  for 
record  pi  i.  .■  ot  Mi_h5  plus  accrued  Inteiost.  Tlu^  bonds  wiM-e 
iirigiiia  Iv  Durchas.d  !)>  (he  llani-liett  Hoiid  Co  of  Chicago,  which  aceeiHed 
aii.l  paid  for  $.5(1.000  of  the  .$20(»,0'»0  Issue  a(  96. 

It  Is  reported  thai  lliiiidull  lloiid  Co.  iioiified  the  Hridge  Commission 
?mM''''7.. ''*■■';  "*'''l  ,  ""'  "."'-^  would  Ik-  unable  lo  take  up  the  remaining  $1,50  - 
011(1  of  the  Hind  issue  Imm  aiise  of  iho  low  markei  price  for  Arkansas  Ixmds 
creal.Hl  in  financial  circles  by  articles  in  the  New  York  "Times  '  and  o(1i.t 
papers  attacking  (he  road  disliicl  financing  of  .\ikaiisas.  The  Ixiiid  <-oiii- 
paiiy  is  reported  (o  have  aske.l  Mi.K  the  Conuulssloii  u'lant  them  a  betler 
rale  on  the  remaining  Ixnids  The  minutes  of  the  Uiidge  District  Com 
iiiLssloii  read  to  the  effect  thai  efloiis  were  made  to  .secure  bids  from  odiers 
II  posKloii  to  bu.v  lht^se  Ixinds  but  that  It  was  decided  to  iicceiK  ilm  bid  of 
111.    .Mt^rchants    National.      No  figures  as  to  the  offers  are  indlcati-d  in  (he 

•■Comiiil.ssionei-  lloiirlaiKl  said  that  the  llanchelt  company  li.-id  i)U(  up 
each  bond  of  $1  ,()(»()  when  bidding  on  thi^  S>00,000  Issue,  $2.50  of  which  had 
been  lakeii  down  when  llie  block  of  $.50,000  was  purchased,  and  (.hal  (,lie 
>.,.)(»  renialniiig  would  be  forfeited  U)  the  bridge  district.  A.skod  ai>  (ii  the 
correi-tness  of  this  staieiueiK.,  James  Sparks  Jr.  said  \ui  was  reiuiired  ii,  give 
no  iiilormation  except  that  conUiined  in  the  minutes  of  District  Couiniis 
sioii  s   meetings. 

■Tho  bonds  purchased  by  the  Merchanis'  Nadonal  are  doscrlbod  as 
lollows^:  Int.  rateO';,  Denom  $1,000  Date  Mar  11921.  Int  M  &S 
Due  Mar.  1  1931 .  optloiial  on  or  afUir  fifth  year  They  are  on  deposit  at 
the  I'lrst  Nutional  Hank  in  Chicago.  'I'm,  .vfeis-Hints'  Na(,ion:il,  according 
to  the  contract  willi  (he  llridge  Conuulssloii.  will  piy  cash  on  <leliverv  and 
accrued  Interest  to  dale  of  d(4lvery." 

BOND  OFFERING.  ('.  F.  Ueynolds-,  .S^vro'M-irv  l{'>ii"l  of  Commissioners 
will  receive  sealed  bids  until  2  i>.  m.  Auif.  25  for  $100,090  fi%  bridge  lioiids. 
Inleri'st  semi  annual.      I)a(i^  Mat<'h   1    1921. 

SHELBY  COUNTY  <P.  O.  Shelbyville),  Ind.      ROA^D  OFFERING.- 

(.CO.  Ii.  Carlisle,  CouiKy  Trea,surer,  will  receiv<>  bids  undl  10  a.  m    Aug   •") 
for  the  following  5';,  highway  (Construction  and  improvement  bonds- 
$12,500  W.  ,1.  .Miller  e(  al..  Moral  Township  bonds.      Denom.  .$625. 

S  :(()()  .lasper  \Vlcl:er  el  al..  Union  Towrishli)  bonds.      Denom.  .$415. 

Dale  July  15  1021.  Int.  M.  &  N.  Due  I  bond  of  each  issue  each  sir 
inoiKli  from  May  15  1922  to  Nov.  15  1931,  ind. 

SHERIDAN,  Sheridan  County,  Ore.  BONDS  VOTED.-  liv  a  vote  of 
100  lo  15  $19,000  c;   funding  bonds  were  carried  recently. 

SHOALS  SCHOOL  TOWN   (P.   O.   Shoals),   Martin  County,  Ind.— 

BOND  OFFERING.  - CliarUvs  (i.  Mc<nivit(  .  President  of  (he  Hoard  of  Trus- 
tee.', will  receive  bids  undl  10  a.  m.  Aug.  22  for  .'?I2.00()  r>':"/,,  bonds.  De- 
nom Sl.OOO.  I);ite.  day  of  i.ssue.  Semi-ann.  int.  (.1.  &  .}.)  p.ivahlo  at 
(he  Mardn  CouiKy  Hank  in  Shoals.  Ind.  Due  $1,000  yearly  on  Jan.  1 
from    1923   to    1944   ind. 

SIDNEY,  Cheyenne  County,  Neh.— BONDS  DEFEATED. —On 
Aug.  9  $12,000  park  and  $10,000  seWcr  6%  bonds  were  defeated  by  a  vote 
of  218  "for"  to  263  "against." 

SIDNEY,  Delaware  County,  N.  Y.—BOND  SALE.— The.  $44  000  6% 
bonds  offered  on  .\ug.  15  (V.  113,  p.  650)  were  sold  to  Geo.  H.  Gibbons  & 
Co.  of  New  York  at  100.02,  a  ba.sis  of  about  5.99%.     Date  Aug.  1  1921 . 

SOOUEL  UNION  SCHOOL  DISTRICT,  Santa  Cruz  County,  Calif. 

— BOND  SAI  E.  -The  Ci(y  Savings  Hank  of  Santa  (^ruz  was  awarded  on 
Aug.   I  $46,000  school  bonds  for  .$46,033,  eipial  to  100.07. 

SPRINGVILLE,  Utah  County,  Utah.— «OA7)  SALE.— Thfy  Palmer 
Bond  &  Mortgage  Co.  of  Salt  Lake  City  has  been  awarded  $25,000  6% 
1-10  year  serial  pax  iiig  bonds. 

STEUBEN  COUNTY  (P.  O.  Angola),  Ind.— BOATD  OFFERING  — 
Fred  W.  Sheldon.  County  Treasurer,  will  receive  bids  until  2  p.  m.  Sept.  5 
for  the  following  5%  bonds: 

$29,000  Jacob  Brown  et  al.   Pleasant  Township  bonds.     Denom.   $725. 
Date  April  4  1921. 
7,500  John  Barrows  et  al..  Millgrove  Township  bonds.     Denom.  $375. 

Date  Sept.  5  1921. 
Int.  M.  &  N.     Due  2  bonds  each  six  months  from  May  15  1922,  until  all 
paid. 

SUGAR   CREEK,     lackson   County,    U-i.—BOND    ELECTION.— Oa 

Sept.  14  $100,000  water  and  $25,000  sower  6%  bonds  will  be  voted  upon. 

SULLIVAN,  Sullivan  County,  Ind.— BOATOS  NOT  SOLD.— The 
$15,000  6%  bonds  offered  on  Aug.  15  (V.  113,  p.  558)  were  not  sold,  as  no 
bids  were  submitted. 

SULLIVAN  COUNTY  (P.  O.  Sullivan),    Ind.— BOATD  OFFERING  — 
Ed.  p.  Show,  County  Treasurer,  willreceive  bids  until  12  m.  Aug.  22  for  the 
following  5%  highway-construction  and  improvomout  bonds: 
$18,320  Robert  Stewart  et  al.  Haddon  Township  bonds      Denom.  $916- 
18,500  Stephen  R    Brown  et  al   Jackson  Township  bonds      Donom.  $925  . 
17,790  W.  T    Bledsoe  et  al    Haddon  Township  bonds.     Denom.  $859.50. 
2,000  Carter  Phegley  et  al    Gill  Township  bonds.     Denom    $100. 
Date  July  15  1921.     Int.  M.  &  N.     Due  one  bond  of  each  issue  each  six 
months  from  May  15  1922  to  Nov.  15  1931,  incl. 

SUMMER  HOUSE  SCHOOL  DISTRICT,  San  Joaquin  County, 
Calif. — DESCRIPTION  OF  BONDS. — Further  details  are  at  hand  relative 
to  tho  sale  of  the  $14,000  6%  school  bldg.  bonds,  awarded  on  Aug.  1  to 
the  City  Bank  of  Stockton  for  $14,005  (100.045)  and  interest,  a  basis  of 
about  5.99%— V.  113,  p.  7.58— Denom.  $1,000.  Date  July  1  1921.  Int. 
J.  <&  J.  Due  yearly  from  1926  to  1939.  ind.  The  official  name  of  the  piace 
issuing  the  bonds  is  "Summer  Home  School  Dis.rict." 

SUMMIT    COUNTY    (P.    O.    Akron),    Ohio.— BOND    OFFERING.— 

L.  M.  Kauffmau.  Clerk  of  lit  -  Bo  u-J  of  County  Commissioners,  will  receive 
seal(>d  bids  until  11  a.  m.  .\ug.  30  for  $100,001)  6'";  coupon  Ixmds.  Deuom. 
$1,000.  Date  Sept.  1  1921.  I'rin.  and  semi-aim.  int.  (A.  &  O.)  payable  at 
the  Countv  Treasurer's  office.  Due  ye;irlv  on  Oct.  1  as  follows:  $7,000 
from  1923"to  1934.  incl..  and  $8,000  in  1935  and  1936.  Certified  check 
for  5',  of  the  amount  bid  for,  payable  to  the  Board  of  Coimty  Commis- 
sioners, reciuired.     Piu-chasor  to  pay  accrued  interest. 

SWEETWATER    COUNTY     (P.    O.    Green      River),    Wyo.— BOA'D 

OFFERING. — The  Board  of  Countv  Commis-sioners  will  recolve  bids  until 
11  a.  m.  Aug.  24  for  the  $300,000  67o  10-20-yoar  (opt.i  road  l»onds,  recently 
voted  (V.  113,  p.  658).  Denoms.  $1,000,  $500  and  $100.  Date  .-Uig.  I 
1921.     Int.  P.  &  A.,  payal>leat  the  Coal  &  Iron  National  Bank.  Now  York. 

TEMPLETON     UNION     HIGH     SCHOOL     DISTRICT,    San     Lui  ' 
Obispo  County,  Calif.— BOY/)  SALE.— On   Aug.  2  the  State  Uoaitlo 
Control  was  the  successl"ul  bidder  at  par  and  interest  for  the  $4;>.(>00  6  'o 
.school  bonds— V.  113,  p.  444— Date  June  7   1921.     No  other  bids  wert> 
received. 

TIPPECANOE  COUNTY  (P.  O.  Lafayette),  Ind.-  BOA'D  OFFKRIXC. 
-  .Vlfred  M.  Sucese.  Countv  Treasurer,  will  ivcelve  bids  until  2  p.  m. 
Seiit.  2  for  $38,500  6'";,  coupon  James  M.  Stinglo  et  ai.  County  ITnit  Kt»»»l 
bonds.  Denom.  $1,925.  Date  June  4  1921  -  Int.  M.&N.  Duo  $l.W5 
each  .six  months  from  May  15  1922  to  Nov.  15  1931,  incl. 

TISHOMINGO,    Johnston    County,    Okla.      l^ON  1>S   APrROVKl* 
It  Is  stated  that  (he  .\((orney-Ooneral  has  apiiroved  $2,500  niudluB  bond--' 

TOLEDO,   Lucas  County,   Ohio.  M^^.-l.YCM/-   87-.-V.  n  In 

connection  widi  (he  offering  of  the  $125,000  6'';.  coupon  gaii'     -  ,-iiuuu 

bonds,  lor  which  bids  w  ill  be  received  until  12  m.  Aug-  23    -V     I  l.v  y    ,>,vs 
the  follow  in^.'spl>cial  financial  slatiMueut  of  July  15  1921  htts  iXUHe  to  hand 
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'rho  <-iiy  "f  'I'dUido  WHS  Incorporatoa  In  IK.57. 
Sixr.idl  SIdtciiii III. 
1      Xssi'SKod  \iilii.iliiin  111'  Ihn  l,i\n,l>lo  iiiop.'ily  iil'  llic  inuiilcl- 

iKililv    iisNlicun  liv  lli«nu\  <lii|)ll<:ilci  lor  lilt)  y«Mr  11120  f '158,955,(170 

«     Tdliri  uiiKainl   all<)\v.«(l  hy   llii^   Uiid-^'Kl.  ( loiniiilsKloii  to  tlio 
~     imiiiicipiilllv    I'm-  nil  imi|)ns4's,  Including  sliiUInK  limd  uiul 

inln-i'Nl   purposes  I'di-  I  hn  yiiar  Kf.M.  7. NOH  mlllH      .  --        ;t,4»3,5iJI 

.{.   Ainoiiid  111'  I  Ik-  I'ord^'iiliik'  iillowcd  for  sliiUiiiK  fund  and  Inter- 
est  purpi  M's.  2.7S  iiiillN  ,         .,        l,2(10,H«li 
I      XiiiDiiiil   rmci'ssirv  to  l»'  nilsod  by  f.nmt'r.il  liixMllon  In  said- 
nmniripallly,  to  pay  liitiinist.  on  and  provido  a  slnklnf?  fnnd 
I'di-  llui  pavnioiit.  of  alUtCdimral  honds  of  llin  iniinici[iallty 

Issni'd  and  now  oulslanflliiu'  --     „...„„,..  l.J'.WMH) 

Ki)   \n;(innl  winiiii  lO-niill  1  hnll.-it  Ion.  S!!,{!)7,(>r.'.t 

ill)    \nil    oiiishli- 10  ndllliiil  wllliin  ir>-)nlllllinltallon  H32,r)r)l 
"i    Toiid  of  honclH  iMsiind  and  milslaiidint,',  Incl.  prcNimlr  Issnn        19,16;{,0(i7 

■  '  u,)   Uomis  Issued  prior  lo  April  'JO  I'lO'J      «1 ,77K.0f)0 

lb)  Uonds  Issuod  to  refund,  extend  the  I  line  of  pay- 
nienl  of.  or  in  excliaiKre  for.  bonds  rt-presenl  ln(? 
an   indehttidness  cn-atiul  or  incurred   prior  to 

April   L'd    t'.H)'_'    .--         ^     -  ,  -    -i 

(r)  Bonds  issued  in  ant  leipat  ion  of  fho  coUeetJon  of 
sui«'ial  assessments  oithor  in  original  or  re- 
funded form 1,00.3,998 

((•)    Uonds  issued  to  moot  doficlonclos  in  (ho  revenue 

as  provided  for  in  See.  3981  of  tionoral  Code  790,000 
I )  Bonds  issued  for  (be  purpo.se  of  purehasinK, 
cons(nu-lintc.  inii)rovinK  and  extendiUK  water- 
works, wlien  the  income  from  suoli  water- works 
is  suffieient  to  cover  I  ho  <;ost  of  aii  o))era,l  iuK  ex- 
penses, interest  charfie.s  and  to  pass  a  sufficient 
amount  to  a  slnkiiiK  fund  to  retire  such  bonds 

when  Ihev  Ix-come  due 1 ,900 ,000 

I  (/ 1   Bonds  issiuHi  bv  order  of  State  Board  of  Health 

(See.  12.''>9.  (Jeiieral  Code). 2,100,000 

(h)  BoiKis  issuod  to  moot  deficiencies  of  the  revenue 
for  the  voars  1919  and  1920  (Acts  approved 
June  21  1919  and  Veb.  4  1920) 1,929,004 

ti.       Total  items  (n)  to  (It)  Inclusive $9,501,002 

7.  Total  bonds,  subject  to  5''r  limitation  (5  minus  6) 9,662,967 

(n)  Sinking  fund  applicable  thereto 3,618.137 

(h)  Net  amount  subject  to  .T;;,  limit.ation 6,044,828 

.s.   Bonds  included  in  item  7  above  but  issued  ■without  author- 
ity of  an  election 7,194,9().') 

(Vi)  Sinkinp  fund  applicable  thereto 2,929,086 

(ft)  Net  amount  subject  to  2 14  %  liinitat  ion 4,265,879 

9.   Bonds  included  in  items  7  and  8  al)ove  issued  durins  present 
fiscal  vear  without  authority  of  an  election  and  subject  to 

limitation  of  H  of  1% -  927,000 

TOPPENISH  SCHOOL  DISTRICT  (P.  O.  Toppeni.sh),  Yakima 
County,  'Wash.—nONDS  VOTED. — The  electors  of  this  district  decided 
on  .Vucr.  2  to  issue  bonds  of  $8,5,000  to  build  a  class  room  unit  of  the  new 
high  school. 

TURLOCK  HIGH  SCHOOL  DISTRICT  (P.  O.  Turlock),  Stanislaus 
County,  Calif.— BrAV£)  ELt'C'JIOy .—On  Aug.  30  $65,000  new  building 
bonds  will  be  voted  upon. 

TUSCARAWAS  COUNTY  (P.  O.  New  Philadelphia),  Ohio.— BOATD 

OFFERING. — T.  .7.  Baker,  County  Auditor,  will  receive  sealed  bids  until 
12  m.  Auk.  29  for  S190.000  6%  road  impi .  bonds.  Denom.  .?1,000.  Date 
Sept.  1  1921.  Int.  M.  &  S.  Due  each  six  months  as  follows:  $10,000 
from  Mar.  1  1922  to  Sept.  1  1923  incl.;  .|;5,000.  Mar.  1  1924,  and  $15,000 
from  Sept.  1  1924  to  Sept.  1  1928  incl.  Cert,  check  for  5%  of  the  amount 
.  bid  for,  payable  to  the  County  Treasurer,  required.  Purchaser  to  pay 
accrued  interest. 

TWO  RIVERS,  Manitowoc  County,  Wis. — BOND  SALE. — Recently 
$300,000  6%  tax-free  coupon  school  bonds  were  sold  to  the  Manitowoc 
Savings  BanK,  East  Wisconsin  Trust  Co  and  the  Harris  Trust  &  Savings 
Bank  for  .S306,875,  equal  to  102.291.  Denom.  .S.500.  Date  Nov.  2  1920. 
Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  the  Bank  of  Two  River;, 
Two  Rivers. 

UNION  TOWNSHIP  (P.  O.  Fort  Branch),  Ind.— BOND  SALE.— 
The  $118,000  6%  school  bonds  offered  on  Aug  9  (V.  113,  p.  558) ,  were  sold 
on  Aug.  16  to  the  Peoples  American  National  Bank  of  Princeton  at  100  012, 
a  basis  of  about  5  99%.  Denom  112  for  .$1,000  and  12  for  $500.  Date 
July  1   1921.     Interest  .semi-annually.     Due  from  1923  to  1935  inclu. 

UVALDE  COUNTY  ROAD  DISTRICTS  (P.  O.  Uvalde),  Tex.— B77).S 
REJEC'I ED— BONDS  RE-OFFERED .—X\\  bids  received  on  Aug.  8  for  the 
42.50.000  Boad  District  No.  1  and  $250,000  Road  District  No.  2  5y,% 
bonds  (V.  113,  p.  .558)  were  rejected. 

They  will  be  reoffered  on  Oct.  12. 

VALLEY  CENTER  UNION  SCHOOL  DISTRICT,  San  Die^o  Coun- 
ty, Calif. — BOND  OFFERING. — Geo.  W.  Heston,  County  Treasurer, 
(P.  O.  San  Diego)  will  receive  bids  until  10.30  a.  m.  Aug.  29  for  $4,200  6% 
school  bonds.  Denom.  $200.  Date  Aug.  6  1921.  Int.  F.  &  A.  Due 
$200  yearly  on  Aug.  6  from  1922  to  1942,  incl. 

VANDERBURGH  COUNTY  (P.  O.  Evansville),  Ind.— BOND  SALE. 
— The  following  two  issues  of  highway  bonds  offered  on  Aug.  13  (V.  113,  p. 
658)  were  sold  to  contractors  at  par  and  accrued  interest: 
$41,440    5%     Charles   Wolfin   et   al,    St.    Jo.seph    Ave     bonds.     Denom. 
$5,180.     Date    Aug.     13     1921.     Due    $20,720    yearly    on 
May  15  from  1922  to   1941,  inclusive. 
23,200  4'A%  Henry  T    Mesker  et  al.   .Schmuck   Road   bonds.     Denom 
$5,800.     Date  Aug    13  1921.     Due  $11,600  each  six  months 
from  May  1   1922  to  Nov.   1   1931,  inclusive. 
Interest  M.  &  N. 

VERONA,  Essex  County,  N.  J.— BOND  OFFERING.— Vfilliam  I'. 
Marter,  Borough  Treasurer,  will  receive  sealed  proposals  until  Aug.  30 
for  an  issue  of  f>%  coupon  bonds  not  to  exceed  $25,000.  Denom.  $.500. 
pat(!  Aug.  1  1921.  Prin.  and  semi-ann.  int.  (F".  &  A.)  payable  at  the 
Verona  National  Bank.  Due  yearly  on  Aue.  1  as  follows-  $1,000  from  1922 
lo  192(i.  md.,  and  .$2,000  from  1927  to  1936,  incl.  Certified  check  drawn 
upon  an  incorporated  bank  or  trust  company  for  2%  of  the  amount  bid  for, 
rayable  to  the  above  Treasurer,  required.  Purchaser  to  pay  accrued  int. 
TlUise  bond.s  wore  offered  without  success  on  Aug.  1. — V.  113.  p.  6,58. 

WADSWORTH,  Medina  County,  Ohio. 


ally  (J"iyl),     Due  yearly  on  July  1  a-s  follows:  $1,000,  1922  to  1926,  inclu.s- 
.Y.';;,*^''?^^  '•  i^^^  *''  J'^^'*'  inclasivo;  and  1  bond  for  $500  and  1  for  $322  33 
1»<J1 .     J'urchaser  to  pay  accrued  interest  to  date  of  delivery  and  furnish 
blank  bonds      Certified  check  for  2%  of  bid,  payable  to  the  Village  Treas- 
urer, required. 

I.-  ^"^.^   f*-*?f'^T'„  Wake  County,   No.   Caro.— «OjV/)  OFFERING — 

/iiiZ^J.'l'  'f!  ■  '^V'*"  '^lerk,  will  receive  sealed  proposals  until  2  p.  m. 
'Vug  2(.  for  tf.(!  purchaKc  of  the  $.50,000  6%  gold  wat<,r  bonds— V.  112. 
?A  *  r.-  ,  '^'■"""'-  *''f'W';,  Date  April  1  1021.  I'rin.  and  semi-ann.  int. 
A^l  1  .yi^'J'i  '"  *J^,*Jl?/-'-,?-,^^"<"'  '^  '!''■"•'*•'  '""■•  N-  Y-  Due  .yearly  on 
u^  \'^^".'V  "W'^'-  '«iJ'<  t"  1052,  incl..  and  $2,000,  19.53  to  19(12, 
«  rififi  ;''^;.' I'l,"",  ."u  '-rt."^  ""J"'  '"'-orporated  bank  or  trust  company  for 
orenireK  .'w  ,V,  n    l!  '''"'   '^'TV  ^'■<::xHm;;r .  required.     These  bonds  are  to  l,e 

,i  Th  .  f,  ,L^  /f/'f,"'^''-^  '^"'  '•'"■'">  '•""  •■"  ♦^'"  Kcnulnen.^H  of  the  signatures 
<iT  the  town  officials  and  the  seal  injpress<:fl  thereon       I.ei/alit  v  will  be  ap- 

iJZ^  L:,i,.,  ■•   *^"""'  'V/provmif  opinions   will   be  furnished   to  the   pur- 

.fftT,r  h   '-•.// rT,  i'">"«;vlll  he  dellv.Tod  to  the  purchiiser  a(    the 

Clfv  «V.,.     V  "  '"""''  ^"'"«  M'>rt«aKe  ^  Trust  Company  In  N(rw    Vork 

then  hX^MfZ  h?K«^  yi'^'^f"";  ""  '!"■  '".""'•*  '"'"  '"'  I'HM.ured.and  .nusl 
loen  tte,  paia  for  In  Nf-w  York  fundK.      Purchaser  to  i)ay  ;M(TUed  inl(i(Hl  . 


WARREN,   Trumbull  County,  Ohio.      HlltS       TIk- folloirlnK  IimIk  wero 

rei-elved  on  Ain.;  1.5  lor  I  he  Coiir  Issues  of  (J%  iMindK,  .Li{Kre.)(ullnK  S273,900, 
wlilih  were  111 lered  on  lli.tl   d.ile      V      ll.'t,   p    5.5H 

llM,\ileii,  .Miller, V  ( 'i>        I'm'  plus  ii  preniluin  •if$,'j25. 

HIdney  .Spltzer  .t  < 'o        I'ar  und  iir<-r'iiiKl  lnl<ireHt 

VV    I.   Hlavlon&(!o     -I'ar  .mil  |)ie,inliini  of  $,'(8  .50  on    p:trt  of  the  UsU'm. 

A    T    Hell  fi  ( 'o        I'lir  and  |>reiniiiiii  of  $796  90  on  p.trt  of  Iho  Ihhikm. 

I'rnddon  A.  ( !i)       I'ar  and  itriiiiijiiiii  of  $453  00  on  r>art  of  the  Ihhik:«, 

WASHINGTON  SCHOOL  TOWNSHIP  IP.  O.  WuHhinirl.mi.  Dnvlca* 
County,  Ind.  HOND  OFFERING.  VVIIHapi  I.  Brown,  Towiwlili.  TruH- 
tee,  will  receive  hids  until  2  p  in.  Hi'i)t  ,'{  for  $H,000  6%  wcliool  bnlldlnK 
lionds.  Denom.  $500.  Dale  July  30  1921.  I'riti  ;ind  Hfuril-ann.  InlerOHl  ■ 
t.l.  &  .1.)  payable  at  the  Peoples  National  Bank  In  WaHhlngUin.  Dun 
from   1923  to  1931  ,  Inel. 

WASHINGTON  SCHOOL  TOWNSHIP.  Runh  County.  Ind.     hoNI) 

OFFKIll NG.  lOdw.ird  V.  .laitson,  'I'owiishlp  Triislee,  will  re,<:<;|ve  IiUIh 
until  '.'.  p  in.  HepI  .  3  at  Ills  ol'tlce.  the  saiiie  being  Ills  ri-siilenen,  which  Ik 
located  In  Ualelgh,  Ind,.  for  *9  (KIO  !;•.',  boiKls.  Denom.  $7.50.  Dale 
Hept .  I  1921.  Int  .  seml-.-innual.  Due  .$7.50  each  six  monlhK  from  Man-b  ) 
Hr.'2  to  .Sept.  I  1927,  Inel.,  jil  some  bank  or  trust  company  In  llush  f 'ounty, 
Ind.      I'lirehasi^r  to  pay  a.ccrued   inl<>rest. 

WATERBURY,    New   Haven   County,   Conn.      BIDS  REJECTED    - 

The  city  has  ri^jecled  all  the  bids  received  for  the  following  three  Ikhucm  of 
5'';,  coupon  (with  privilege  of  regislrationj  bonds  offered  on  Aug    12  (V.  I  l.'{, 
[)    .558): 
.$175,000  Isolation  hospital   (s<M:ond  sericiH)  bonds.     Due  $5,000  y«irly  on 

July   1   from   1940  lo  1974,  Inclusive 
1.50,000  W<wt  Main   Bridge  bonds        Duo  $5,000  yearly  on  July   1    from 
1940  to   1969,  inclusive 
100,000  fire  department   (Series  of  1921)   bonds.      Due  $6,000  yearly  on 

July  I   from   1926  to  1945,  inclusive 
Denom    3^1,000.      Date  July  1   1921 

WAUSAU,  Marathon  County,  \<lisc.  DESC'RI I'T ION  OF  BONDS.  - 
Tlio  $150,000  5,'^'^  tax-free  eoui)on  water-works  l)onds  rccc^ntly  awarded 
to  (iilbert,  Kvaiis  &  Co.  and  the  Harris  Trust  &  Savings  Bank  for  $1,50, («0 
(100.32)  and  interest,  a  basis  of  about  5. 47)  (V.  1  13.  p.  6.58).  answer  to  i  he 
follow ingdescriiit ion:  Denom.  S'l  ,000.  Da(e  Aug.  1  1921.  I'rin.  and  semi- 
ann.  int.  (F.  &  A.)  pavabU^  at  the  (Mt.v  Troasuiei-'s  offic(^  Due  yearlyon 
Aug.  1  .a.s  follows:  $5,000  1<)31  to  1937  incl.,  ?',25,000  1938  and  .$30,000  1939 
to  1941  incl.  The  above  bank  Is  now  offering  the  bonds  to  Investors  to 
yield  from  5. .50%  to  5.30%. 

Financial  Statement. 

Real  value  of  taxable  property,  estimated-- $23,000,000 

Assessed  valuation  for  taxation 13, 4 24, 112 

Total  debt  (this  is.sue  included) (529,100 

Less  water  debt $215,000 

Net  debt. 411,100 

l'opulati<m    1920  Census,    18,661. 

WELD  COUNTY  SCHOOL  DISTRICTS,   (P.  O.  Greeley).  Colo. — 

BONDS  CALLED  AND  NOT  RETURNED  FOR  PAYMENT.— T.  C. 
Phillips,  County  Treasurer,  has  informed  us  that  the  following  school 
district  bonds  have  been  called  but  have  not  been  sent  in  for  redemption: 


No.  of 

Dist. 

No.  of 

Dist 

Bond. 

No. 

Date  Called. 

Amount.  Bond. 

No. 

Date  Called. 

.Amount. 

1 

1 

.Tan.   20  1921 

.S500 

2 

40 

Apr.   18  1921 

500 

1-2-3 

6 

Apr.  18  1921 

ea.  1,000 

2 

41 

Sept.    I   1620 

500 

6 

8 

.Sept.    1    1920 

500 

3 

81 

Apr.     1    1921 

100 

1 

24 

Sept.    1    1920 

500 

1 

83 

Sept.    1   1920 

500 

2 

24 

Apr.  18  1921 

500 

1 

85 

Sept.    1    1920 

100 

24 

37 

Apr.  IS   1921 

500 

4 

86 

Sept.    1   1920 

500 

WEST  HOMESTEAD  (P.  O.  Homestead),  Allegheny  County.  Pa.— 

BOND  SALE. — The  $25,000  5!-2%.  coupon  tax-free  borough  bonds  offered 
on  Aug.  15  (V.  113.  p.  558)  were  sold  to  J.  H.  Holmes  &  Co.  and  Morrison. 
Buukley  &  Todd,  both  of  Pittsburgh,  for  their  joint  bid  of  100.02.  a  basis 
of  about  5.49%.  Date  July  1  1921.  Due  $5,000  yearly  on  July  1  in  the 
fo'.lowing  years:  1926,  1931,  19.36,  1941  and  1946. 

WEST  POINT.  Cuming  County,  Neb.— BOAD  OFFEB/A'G .-Sarah 
E.  Lindale.  City  Clerk,  will  sell  at  public  .luction  at  8  p.  m.  Aug.  30  the 
$.58,000  6%  municipal  light  and  power-plant  bonds — V.  112,  p.  2116. 
Denom.  $1,000.  Date  Sept.  1  1921.  Int.  semi-ann.  (M.  &  S.)  payable 
at  the  office  of  County  Treasurer.  Due  yearlv  on  Sept.  1  as  follows: 
$4,000  1926  and  1927.  $3,000  1928,  $4,000  19'29,  $3,000  19.30,  $4,000  1931. 
to  1933.  incl.,  .$3,000  1934,  $4,000  1935,  $3,000  1936,  $4,000  1937,  $3,000 
1938.  $4,000  19.39.  $3,000  1940,  and  $4,000  1941.  Certified  check  drawn 
upon  some  bank  in  the  city  of  West  Point  for  $2,500,  payable  to  the  city 
of  West  Point,  required.  The  successful  bidder  must  bear  expense  of 
printing  bonds  and  must  pay  to  city  all  accrued  interest  from  date  of  bonds 
to  date  of  delivery  of  same. 

WHEELER  COUNTY  (P.  O.  Fossil),  Ore.— BOND  SALE.— On 
Aug.  3  the  $140,000  6%,  road  bonds — V.  112.  p.  2795 — were  sold  to  the 
Stoiner  &  Carpenter  Bank  of  Fossil  at  par. 

WHITE  COUNTY  (P.  O.  Cleveland),  Ga.— BONDS  VOTED.— 
On  July  20  $65,000  road  bonds  were  voted  by  673  to  165.  In  connection 
with  the  authorization  of  the.se  bonds  the  "Atlanta  Journal"  of  July  26  .said: 

In  an  election  held  in  White  County  July  20  asking  that  bonds  be  issued 
to  the  amount  of  $65,000  for  the  purpose  of  improving  public  roads,  bonds 
carried  by  a  majority  of  508,  the  vote  being  673  for  bonds  and  165  against 
bonds. 

Fifteen  thousand  dollars  of  this  amount  is  to  be  used  on  the  public  roads 
of  the  county  other  than  the  highway:  $50,000  is  to  be  placed  in  the  hands  of 
the  State  Highway  Commission  which  proposes  to  build  a  road  leading  from 
the  Hall  and  White  County  line  in  a  northerly  direction  to  the  boundary  line 
of  either  towns  or  Union  County,  which  runs  the  high  graound  along  the  top 
of  the  Blue  Ridge  range  of  mountains.  This  highway  is  to  connect  high- 
ways leading  from  the  southern  part  of  the  States  across  the  Blue  Ridge  to 
North  Carolina. 

The  bonds  will  be  validated  as  soon  as  possible,  and  other  preliminaries 
to  be  arranged  at  the  earliest  date  possible,  when  work  on  the  highway 
will  begin. 

In  connection  with  this  election  for  bonds,  provisions  had  been  made 
for  the  election  of  one  m,an  in  each  militia  district  whose  duty  it  will  be  to 
participate  in  the  distribution  of  the  $15.00()  fund  for  improvement  of 
roads  in  the  county  other  than  the  highway. 

WHITLEY  COUNTY  (P.  O.  Columbia  City),  Ind.— BOJVD  OFFER- 
ING.— Mark  W .  Rhoads,  ("ount.v  Treasurer,  will  receive  bids  until  10  a.  m. 
Aug.  26  for  the  following  5%  coupon  highway-construction  and  impro\e- 
ment  bonds. 

$18,000  Charles  Ki.ser  et  al.  Jefferson  Township  bonds.  Denom.  20  for 
$500  each  and  20  for  $400  each.  Due  $900  each  six  months  from 
May  15  1922  to  Nov.  15  1931,  incl. 
40,400  Charles  Kisor  et  al.  Jefferson  Township  bonds.  Denom.  20  for 
$1,000  each;  20  for  $520  each  and  20  for  $.500  each.  Due  .$2,020 
each  six  months  from  May  15  1922  to  Nov.  15  1931,  incl. 

Date  Aug.  1   1921  .      Int.  M.  &  N. 

BOND  OFFERING. — The  above  official  will  also  receive  bids  until 
10  a.  m.  Sept.  1  for  $15,200  5%  coupon  Chas.  Gross  and  H.  C.  Leaman 
et  al..  Thorncreek  Town.ship  bonds.  Denom.  20  for  $260  and  20  for  $500. 
DatoAug.  15  1921.  Int.M.&N.  Due  $760  each  six  months  from  May  15 
1922  to  Nov.  15  1931  .  incl.,  at  the  Cimnty  Treasurer's  office. 

WICHITA  COUNTY  (P.  O.  Wichita  Falls),  Tex.— BOND  SALE.— 
According  to  newspap^ir  reports  $500,000  road  bonds  have  been  sold  to  a 
St.  Louis  bank.      Denom.  $1,000. 

WILCOX  COUNTY  (P.  O.  Abbeville),  Ga.—BOND  OFFERING  — 
Sealed  birls  will  be  received  at,  anv  time  bv  H.  A.  Hodges.  Clerk  Board  of 
(bounty  Commissioners,  for  $100,000  6%  road  bonds,  it  is  reported. 

WINONA  COUNTY  (P.  O.  Winona).  Minn.— BOATD  .SALE.  Ou 
Aug.  16  the  Minnesota  Lo;in  &  Trust  Co.  of  Minne.apolis,  by  subniiltiiig  a 
bid  of  p;ir.  acquiri^d  $100,000  5'.,'%-  road-inipt.  bonds.  Denom.  $1,000 
Dale  .lulv  1  1921.  Int.  J.. V  J.  Due  July  1,  1931 .  In  givinu:  the  not  ice 
of  I  he  offering  of  these  bonds  In  V.  113.  p.  6,59.  wo  incorrectly  staled  that 
the   bonds   would    bear   .5  '  v  ' ,'    interest. 

WORLAND,  WoBhnkie  County,  Wyo.— BOJVD  OFFERING.— M.  W. 
Khoades.  Town  Clerk,  will  receive-  bids  until  8  p.  m.  Aug.  31  for  $35,000 
6' ;   water-extension  lionds.      Dato.Hcpt.  I  1921. 

YEADON,  Delaware  County.  Pa.— BOND  .SALE— The  .$,32. .500 
r,<,-j'l'„  school  bonds  offered  on  Aug.  15  (V.  113,  J).  6.59)  were  sold  to  the 
I.ansdowne  Nation.il  B.-ink  of  Lansdowne.  Pa.  at  1 00. .56,  a  basis  of 
about  5.48%.  Denom.  $.500.  Date  Aug.  15  1921.  Inl .  F.  k  A.  Due 
in  30  years. 
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••  YORK    SCHOOL   DISTRICT   (P,   O.    York),    York   County. J»«.- 

BOND  OFhUKlNU  VtuifuunlM  wlU  Xm  rtx^lvtxl  uutll  12  m.  Sept—g^y 
Uavul  N  I'rUler,  bocraUry  i.f  Schuui  Dialricl.  fur  »»U.0OO  5H%  coupcm  or 
regltiiereil  (purchdafTH  uplltiu)  stbuul  buutlit  Duuiiu  40  fur  S.SOO,  bO  for 
tl.UOU  DaU)  8epi  I  IU21  lut  M  Sl  H  Duu  $6,000  Hupt.  I  10:27. 
fo.OOO  8«pt  1  \V2>i  aua  110. UOO  yiwrly  »n  Hept  I  from  19J9  to  1083.  Incl. 
4U(1  i:^O.OOU  oa  tiepl  1  1034  Upoo  <ico«pliiui-«)  of  hid.  HUivtieiiful  bldtler 
will  bo  reiiulred  lu  givu  curlifltxl  rheck  uu  <%  iialioual  bank  or  trust  contpaay 
fur  |J.4*XJ  t'urctUwMr  to  pay  ai'A:ru«Ml  luturcwl  Houdu  to  be  (ItillvertMl  lit 
Oily  Hauk.  York,  aail  are  frou  of  fHUuaylviinU  t^ixtta  »x>'«pt  aucct>t>Hiou  aiul 
Inhoritaucu  taxea.  l.<)t<<illiy  of  ihu  liiiiut)  will  be  lurtlfleil  to  by  TovmuiuiuI, 
BUUiil  Ji,  Muutiou  of  t'hlUit«lpbi».  'I'titntu  bouUa  wore  uffurud  without 
aucctxMi  an  6a  oa  Aug    3  (  V     113,  p    20UI 

I  he  uijxctal  nolut  of  ihn  ^ond  offering  will  be  found  among  the  advitrlise. 
menta  ehewhere  in  Ihta  lieparimenl. 

CANADA,     its     Provinces    and    Municipalities. 

AMHERSTBURC.  Out.  BOSDS  NOT  SOLD —\n  insue  of  $131,000 
6%  dutmuturtM  offarMl  ••  Aitg  12  ware  not  sold,  na  all  the  bids  received 
were  uot  naiUil'auMry 

BLACK  LAKE.  Que.  liONDS  NOT  SOLl>.—An  liMilo  of  $.'i0.00()  ?,';  % 
bouda  uffcueil  »u  Auk    10  was  a*!,  said. 

►"BRITISH  COLUMBIA  (Province  of).  BOXD  SALi:  \n  Usue  of 
$1,000. 000  6%  coupaa  gald  Itaud*  iitA  rtM-on(l*  sold  to  A  R  Aiueii  &  (.'o  , 
Wood  (iuudy  it  ('a  aud  tha  ( 'auada  Mond  (Hirporatioii.  jointly  at  U3  50, 
a  baHla  of  about  (i  5H%  Deaaiu  $500  and  $1,000  Dale  Auk  15  1021 
Principal  and  aemi-aaaual  latareni  (f  A  \  )  iiayable  In  Kold  at  the  Oanadiuu 
Bank  of  Uouiuierua  al  Victoria.  Vaucouver,  \Vlnul(H)({,  Toronto  or  Mou  I  real, 
at  the  option  af  the  haldor  Dun  Aug  16  1041. 
.  finaiuiat  Slattrmmt 

Ai!iM«aabIe  property   in   the   I'ravluce ........$801 .407.2(>8 

Total  funded  debt  (LucludlU£  present  Uaue) 54,511.436 

Letm  slukuig  fund 7.037.924 

Xet  funded  debt - $47,473,512 

Frovinclal  assetti  (timber,  roads.  Crown  lauds,  public  buildings)   010,000,000 

Population  lUlO.  416,043;  eetiiuated  prt«ent.  000,000  Arei.  355.855 
square  niilou  _^ 

CARLETON    COUNTY,    Ont.— BOND    SALE  —The   following    three 
laaixtm  of  6"o  bonds  were  recently  sold  to  R.  O.  Matthews  &  Co   at  94  »i91. 
a  basis  of  aoout  6  51%: 
$100, UOO  bridge  bonds       Due  In  40  years. 
L   25.000  bridge  bonda       Due  in  30  Vears 
103,000  highway  bonds       Due  in  20  years. 

^  COTEAU  ST.,  Pierre,  Que.—  ISOiXP  SALE.  'I'lie  Muiiuipal  Dth.-uHiro 
Corporation  was  th»'  4lR•l■t•^^sful  bidder  at  <)f)..')0  lor  an  issue  ol'  .'tJOO.OOO 
6%  bonds  oflernd  on  Aug.  S.  Donoiii.  SlOO  and  $500.  l>alt>  July  I  1(121. 
Int.  J.  Ot  J.      Due  July  1   1926. 

ESSEX  COUNTY,  Ont.—DEBENTURR  SALE—O  H  Burgess  &  Co. 
were  the  successful  bidders  at  96  31.  a  basis  of  about  6  80%.  for  an  issue 
of  $120,000  tiVo  road  debentures.     The  following  is  a  list  of  bids  received: 


Dynienl.  Andeniou  &  Oo 96  18 

Dominion  Securitiea  Oarp 05. 72 

A    E    AmeB  &  Co 95  59 


Wood.  Cundy  &  Co. 06.66 

R    O    Matthews  &  Oo..- 96.37 


LA  SARRE,  Qua.— BOND  SALE  -The  $35,000  6%  municipal  bonds 
offerotl  on  Aug    h  (V     113,  p    650)   were  sold  to  the  Provincial  Securities 
Ltd  ,  at  96  65       Dale  April  1   1921        Duo  from  1922  to  1926,  inclusive      ' 


PENTICTON,  B.  C. 

for   the  four  issues  of  (>' 
offered   on    that   dale    (V 

SASKATCHEWAN 


i\0  BIDS  No  bids  were  submitted  on  Aug.  1 
delientures,  aggregating  $100,000,  which  were 
113,   p    446). 


ATCHEWAN  (Province  of). —BOND  SALE —An  Issue  of  $3,- 
000,0(10  6%  oou|M)ii  (with  oriviloge  of  registration)  gold  bonds  was  recently 
ourrhawid  liy  tbii  National  (!ity  Co  .  K  II  Itolliius  &  Sons  and  Kastman 
Dillon  &  Co,  Jointly  at  100  89  Donom  $1,000  Date  Aug  I  1921. 
Principal  and  semi-annual  Interest  (K  &  A  )  payable  at  the  National  Park 
bank  In  New  York  or  Union  Hank  of  <!uiiaila  in  Rogina, Winnipeg,  Toronto 
and  Montreal  Due  Aug  11927  This  syndicate  the  present  week  offered 
these  iMiiids  to  investors  to  yield  7^% 

SASKATCHEWAN  SCHOOL  DISTRICTS,  Sa,k. ^DEBENTURES 
.\V  I  lUmiZED  The  foilowiiig.  according  lo  the  "financial  I'oat"  of 
Toronto.  Is  a  list  of  authorisations  granted  by  the  Local  Government 
Hoard  frt)ni  July  23  to  30: 

Scltdol  Dlsuicls  — gulll  Lake,  $19,150;  Stewart,  $2,500;  Landrose,  $3,625. 
Illack  Poplar,  $3,661;  Furnwood,  $2,500;  Ulchfarms,  $1,700 

Kiiral  Vc/ep/iofit's  Naislierry,  $10,000;  Dandy  Hose,  $5,000;  Kstlin. 
$l2.10;t;  Uiceton,  $1,626;  lieaver  Mills,  $15,000;  Cray.  $13,500;  Bonnie 
View.  .$1,660;  Hurdlck,  $1,700;  Crescent  View,  $4,50;  Armlston,  $1,400. 

DEBENTUHE  S.M.ES  — The  followine  wo  learn  from  the  same  source.  Is 
a  list  of  del)entures  amounting  to  $6    ,100.  re|H)rted  sold  In  the  same  ixiriod: 

.School  Districts  Hague,  No  7.59,  $5,000,  16  years,  8%,  Frank  A 
Peters,  Hague;  Alluvia,  No  1924,  $1,500,  10  years.  8%.  Monarch  Life 
.\ss(M-iatlon,  Saskatchewan;  (iarvagh.  No  3116.  $3,500,  10  years  8%, 
Walerman-Waterl)ury,  Kegina;  Admiral,  No  3526,  $15,000.  20  years  8% 
C  C  (;r»j«8  &  Co  ,  Kegina;  SUiwart,  No  2640,  $12,500,  20  years,  8%, 
Watennan-Waterhury  Mfg  ,  Koglna;  Selmorid  ,No.  478,  $600,  10  years, 
8%.  <!  C  Cross  &.  Co  ,  Kegina;  Knglefeld,  No  2375,  $6,000.  15  years,  8%  , 
C  O  Cro.s8  &  Co  .  Kegina;  Colevillo,  No  3645,  $13,000.  20  years,  8%, 
II  J  Hirkett  &  (Jo  ,  Toronto;  Koger,  No  4384,  $4,850,  16  years.  8%. 
\Valerman-Waterl)ury  (;o  .  Kegina 

Hiiral  Telephones  — Darwin,  $600.  15  years.  8%,  Dr    Arthur.  Kedvers 

Villages — Bulyea.  $600.00.  10  years.  8%.  C  Ketzer.  Bulyeu;  Quinton, 
$2,000.  10  years,  S'"-;  ,  J  Uurnot,  Kegina;  Prelate,  $050.00,  7  years,  8%. 
N     Usselmann.  Prelate 

STAMFORD  TOWNSHIP,  Ont.— DEBENTURE  SALE.—\n  Issue  of 
.$10,000  6%  (twenty  installment)  debentures  was  recently  awarded  the 
Canada  ISond  Corporation  at  a  private  sale. 

THREE  RIVERS,  Que.— BOND  SALE.—T)\p  8:532,600  6%  Imnd.s 
olTcred  im  Aug.  ir>  (V.  Ii;i,  p.  7."i0)  wore  .sold  to  the  Provincial  Securities. 
Ltd.,  at  97.81  and  intcre~st.  Denom.  $100,  $600  and  $1,000.  Date 
May  1   1921.      Due  in  ton  years  from  date. 

YORK  TOWNSHIP,  Ont.— BONDS  NOT  SOLD  —An  issue  of  $185,000 
6%  bon<ls,  offered  necontly,  was  not  so   1,  all   bids  received  b  'lug  rojoctod 
The  following  is  a  list  of  bids  received: 


K    C    Matthews  &  Co 93  813 

Dominion  Securities  Corp 93  .568 

United  Financial  Corp  ,  Ltd.  ,93  189 

Dyment,  .Vuderson  &  Co 93  18 

A.  E.  Ames  &  Co 91. 78 


Wood.  Oundy  &  Co 91.65 

O    H    Burgess  &  Co 9163 

National  City  Oo... 91.333 

Brent,  Noxon  &  Co.. 91. 00 


NEW  LOANS 


.?300,000 

Sussex  County 

Delaware 

4I/2S 

Due  July  1,  1943,  to 
July  1,  1966 

Prices:  To  Net  5.45% 


Biddle  &  Henry 

104  South  Fifth  Street 

Philadelphia 

Privat*  Wire  te  New  Vark 
Cmll  Cantl  8437 


$80.000 

School  District  of  the  City  of  York,  Pa. 

5H%  BONDS 

The  School  District  of  the  City  of  York,  Penn- 
sylvania, vrill  receive  bids  until  12  O'CLOCK 
NOON  OF  SEPTEMBER  8,  1921,  for  the 
purchase  of  $80,000  school  bonds. ^  repristered  or 
coupon,  at  the  option  of  the  purchaser,  of  which 
$20,000  are  in  the  denomination  of  SoOO  each 
and  $60,000  in  the  denomination  of  $1,000  each, 
dated  September  1,  1921.  with  interest  at  five- 
and  one-half  per  centum  per  annum,  payable 
semi-annually  on  September  1st  and  March  1st. 
free  of  all  Pennsylvania  taxes  except  succession 
and  inheritance  taxes.     $5,000  of  said  bonds  are 

fayable  on  the  1st  day  of  September,  1927; 
5,000  on  the  1st  day  of  September,  1928;  $10,000 
on  September  1st  of  each  year  from  1929  to  1933, 
both  inclusive,  and  $20,000  on  September  1st, 
1934,  at  the  office  of  the  School  Treasurer. 
York.  Pa.  The  successful  bidder  will  be  re- 
quired to  pay  accrued  interest,  if  any,  to  the 
Ume  of  delivery,  in  addition  to  his  bid.  and 
upon  the  acceptance  of  his.  bid  will  be  required 
to  give  a  certified  check  on  a  national  bank  or 
trust  company  for  $2,400.  The  bonds  will  be 
delivered  to  the  piu:chasers  at  the  City  Bank  of 
York.  Pa. 

The  legality  of  the  issue  will  be  certified  to 
by  Messrs.  Townsend.  Elliott  &  Munson,  of 
Philadelphia.  Penna.  The  right  is  reserved  to 
reject  any  or  all  bids. 

Further  particulars  on  request. 

Address  bids,  marked  "Proposal,"  to  David  N. 
Crider.  Secretary  School  Dist.rict  of  the  City 
of  York.  Pennsylvania. 


NEW  LOANS 


$425,000 

HENRY  COUNTY, 

Virginia 

ROAD  BONDS. 

Sealed  bids  will  be  received  by  the 
Board  of  Supervisors  of  Henry  County 
at  Martinsville,  Va.,  until 

AUGUST  29TH,   1921, 

at  12  o'clock,  noon,  for  $425,000.00 
six  per  cent  semi-annual  coupon  34- 
year  bonds  of  said  County  to  be  dated 
October  1st,  1921.  Two  per  cent 
(by  certified  check)  required  with 
bid. 

The  right  reserved  to  reject  any  or 
all  bids.  Detailed  statement  or  other 
information  on  request  to 

T.  C.  MATTHEWS, 

Clerk  of  Board 

of  Supervisors. 


BALLARD  .k  C  OMPANY 

Members  New  York  Slock  Exclhi/igt' 

HARTFORD 

Connecticut  Securities 

MUNICIPAL  BONDS 

Underwriting  and  distributing  entire  Issues  of 
Jlty.  County,  School  District  and  Road  District 
Bonds  of  Texai.  Dealer*'  Ingulrlea  and  offerluK* 
Mliclted 

Circulars  on   requeat. 

HAROLD  G.  WISE 

& 

HOUSTON  COMPANY        texas 

Bitablished  lOIfi 


NEW  LOANS 


$3,000,000 

STATE  OF  MICHIGAN 

HIGHWAY  IMPROVEMENT  NOTES 
OR  BONDS. 

The  undersigned  will  receive  sealed 
bids  at  his  office  in  the  City  of  Lansing, 
Michigan,  until  the 

31ST  DAY  OF  AUGUST,  A.  D.  1921, 
up  to  11  o'clock  in  the  forenoon  of  said 
day,  for  three  million  dollars  (.f3,000,- 
000)  of  State  of  Michigan  Highway  Im- 
provement notes  in  denominations  of 
$5,000  and  upward,  to  be  issued  by  the 
State  Administrative  Board  of  theState 
of  Michigan,  pursuant  to  provisions  of 
Act  No.  25  of  the  Public  Acts  of  the 
State  of  Michigan,  Extra  Session  of 
1919,  as  amended.  Said  notes  will  be 
dated  September  15th,  1921,  and  will 
mature  September  15th.  1922.  Bids 
will  be  received  for  three  million  dol- 
lars ($3,(X)0,000)  of  the  above  notes 
bearing  interest  at  the  rate  of  five  and 
one-half  per  centum  per  annum, paya- 
ble semi-annually;  also  for  three  million 
dollars  ($3,000,000)  of  said  notes  bear- 
ing interest  at  the  rate  of  five  and  three- 
quarters  per  centum  per  annum,  paya- 
ble semi-annuallv;  also  for  three  million 
dollars  ($3,000,000)  of  said  notes  bear- 
ing interest  at  the  rate  of  six  per  centum 
per  annum,  payable  semi-annually. 

Bids  will  also  be  received  at  the  same 
time  for  thi-ee  million  dollars  ($;i,(XX1,- 
000)  of  State  of  Michigan  Highway 
Improvement  coupon  bonds  in  deui>ini- 
nation  of  $1,000  each,  to  be  issueil  b.N 
the  State  Administrati\ e  Board  of  the 
State  of  Michigtui,  pursuant  to  the  pn>- 
visions  of  the  aboxe-named  Act.  Said 
bonds  will  be  dated  September  loth, 
1921,  and  mature  September  loth, 
1941,  and  will  bear  interest  at  the  rate 
of  five  and  one-half  per  eeutuni  per  a\>- 
num,  pavable  seiiii-aimually. 

A  et>rt"ified  check  in  the  suni  equal  to 
one  per  cent  of  the  amount  of  the  bid. 
pavable  tt)  the  ortU>r  of  the  State  IVt^tvs- 
iirer  of  the  Slate  i>l"  Mii-higan,  must  '■ 
submittetl  with  eai-h  i>f  the  above  bids. 

Tlie  right  is  reserved  to  rejeet  am 
all  bills.  FRANK  K.  UOUM.W 

State  'IVoHsuivr. 
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For  One  Year iftlO  00 

For  Six  Monlhs .-- 0  00 

European  Subscription   (including  postapte) 13  50 

European  Subscription  six   miinths   (including  postage) 7  7.'i 

Oanadian  Subscription   (including;   pustaKe) 1150 

NOTICE. — On  account  of  the  fluctuations  In  the  rates  of  exchaniie, 
remittances  for  European  subscriptions  and  advertisements  musl  be  mule 
In  New  York  funds. 

Siihscriplton  includes  foUoimng  Supplemmts- 
Kaii 
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Railway  ISarmnqs  (montlil.v) 
Statb  and  City  (semi-annunily) 
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"~  CLEARING  HOUSE  RETURNS. 

The  following  table,  made  uj)  Dy  telctjniph,  &c.,  indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-dav 
have  oecn  S5.633.828.373  against  SG.0U8,664,750  hist  week  and  .57,495.874,103 
the  corresponding  week  hist  year. 


Clearings — Returns  by  Tel  gravh. 
Week  ending  Aug.  27. 

1921. 

1920. 

Cent. 

NewYork .   

§2,300 .000 .000 

382.003.831 

305,000,000 

180,539.400 

121,431,531 

81,800.000 

"lOS.OOO.OOO 

*125.0O0.0O0 

*S(i.OOO.(,00 

40.009.759 

33.157.781 

83,214.791.920 

472,080.1,57 
383,067,885 
247,134,300 
178,700,185 
122,917.053 
127,000.000 
151, 071. 861 
UO.OCO.OOO 
80.821.822 
01.885.672 

—28.2 

Chicago 

— 19.1 

Philadelphia 

— 20.4 

Boston , 

Kansas  City 

—20.9 
— 32.0 

St.  Louis _.     .   ..   ..   __   .. 

—33.5 

San  Francisco- 

— 15.0 

Pittsburgh .   

—  17.? 

Detroit.   - 

—21.8 

Baltimore                           _       _- 

—43.1 

—46.4 

Eleven  cities,  five  days 

Other  cities,  five  days.   . 

§3,777,942.302 
830,424,273 

35.149.476,805 
1,110,461,273 

—26.0 
—23.4 

Total  all  cities,  five  days 

All  cities,  one  day 

S4, (.28,366. 575 
1.005.401.798 

S6,259,938,078 
1,230,936,085 

—26.1 
—  18,7 

Total  all  cities  for  week 

S5.633. 828,373 

87,495,874,163 

—24.9 

*  Estimated. 

The  full  details  of  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  in 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  August  20  follow; 


Week  ending  August  20. 

Clearings  al— 

Inc.  or 

1921. 

1920. 

Dec. 

1919. 

1918. 

S 

% 

% 

8 

$ 

New  York 

3,128.235,725 

4.074.639.000 

—23.2 

4,352,525,182 

3.195.251.777 

Philadelphia 

348.000.000 

474.086.568 

—26.6 

415,778.475 

395,80S.A34 

Pittsburgh 

•135.800.000 

104. .520.5.55 

—  17.4 

135,.526,.558 

138.262.135 

Baltimore 

63,770,2.56 

91.908.525 

—30.6 

89,517,125 

70.794.840 

Buffalo. 

33.091.970 

46,925.132 

— 29  5 

36,130,363 

21,.S97,81l 

Albany — 

3,800,009 

4.8.56,422 

—21,8 

4, 000, .537 

4.277.172 

Washington 

14,433,961 

15,9:32,622 

—9.4 

14,760,761 

13.139.5)2 

Rocheoter 

6,827,970 

10, .502, 280 

—35.3 

9,050,206 

6.554.207 

Scranton 

4,251,346 

4,928,198 

—  13.7 

4,318,802 

3.770. .510 

Syracuse 

3,000,000 

4,349,051 

—31.0 

3,0.56,785 

4,437.331 

Reading 

2,000,000 

2,286,260 

—12.5 

2,424,242 

2.435.030 

Wilmington 

2, .580,353 

3, .585,013 

—28.0 

3,435,6.54 

2.835.772 

Wllkea-Barre 

2,530,931 

2,909,043 

—  14.8 

2, 793, .509 

2.369.60!) 

Wheeling 

3,796,788 

5,018,827 

—24.3 

4,015,040 

3,-599,483 

Trenton 

3,618,661 

4,0.55,368 

—  10.8 

3, 125, .578 

2,7.54,893 

York    

l,i;59,513 
1,9.39,287 

1,:J42,483 
2,663,668 

—15.1 
—27.2 

1,303,3.59 
2,100,204 

1,264,119 

Erie..- 

2,035,274 

Chester 

9.50,000 

1,388,871 

—31.5 

1,293,045 

1,752.207 

GreensbiirK 

1,000,000 

1,255,995 

—20.4 

900,301 

75S,128 

BiDgharnton 

824,020 

1,062,800 

—22.4 

835,800 

6S8.800 

Altoona 

897,701 

1,104,632 

—22.0 

1,014,485 

796,362 

Lanca«t*r 

2.212.2.57 

2,4.52,246 

—9.8 

2,400,000 

2,221,826 

MonU;lalr 

309.253 

.506,870 

—38.9 

309,943 

325.576 

Bethlehem 

2.231.398 

3,485,951 

—36.0 

Huntington 

1.. 567, 809 

2,093,830 

—25.1 

HarrlHburg 

3,732,699 

4,000,000 

—6.7 

Jamf;8lown 

972, .584 

1,317, .580 

—26.2 

Total  Middle.. 

3,773,514,482 

4,933,364,390 

—23 .5 

5,092,488,7.34 

3,878,093,674 

Bostrjn     - 

250,197,188 
8. .521,. 500 

340,031,185 
10,638,300 

—26.4 
—  19.9 

.321, .345, 089 

9,980,700 

278  (;  15,600 

Providence 

9,997,40(1 

Hartford-.- 

6,795„565 

8,133,674 

—  16.2 

0,745,365 

5,969,296 

New  Haven 

5.109,649 

5,221,738 

-2.0 

5,076,147 

5,327,205 

Portland 

2,7  50,000 

2, .500 ,000 

+  10.0 

2,300,000 

2,263,689 

Hprlngfleld 

3,089,715 

4, .572,035 

•-:{li.4 

4,068,812 

3,66»,908 

VJOTCKAU-.T- 

3  000,000 

4,138,228 

---27.5 

3,461,069 

3,510.331 

Fall  Hiver 

1,338,030 

1,836,436 

-27  1 

2,1.59,032 

1.907.771 

New  Bedford 

1,. 599, 127 

1,933,200 

—  I7.ii 

1,. 526. 724 

1,721,825 

Ix.well 

1,088,128 

1,100,000 

-  1.1 

1,017.918 

1 ,0(10,000 

Ifolyoko      ^ 

700  000 

900,000 

22  2 

834  003 

770,993 

Bangor. „,. 

733,938 

2,808,884 

1,201,004 
N'ot  Included 

.39  1 

In  total 

049.413 

,551,578 

Stamford 

Lynn       

1 ,300.734 
'284.922.840 

■Vot  Indurlcrl 

In  lolal 

•r.  - 

Total  .Vew  Kng 

382,208  VOM 

359.194.872 

31"..    "0.R56 

*  Kfitlmated  on  banlH  of  lant  of  Iclully  reporUsd  week. 
Note. — (.Canadian  bank  clOArlngH  on  pave  936. 


('/(tirtngs  at- 


Chicago 

Cincinnati 

Cleveland 

Detroit 

MllwiHikee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Uaplds. .. 

Dayton 

lOviuisville 

Springfield,  111... 

Fort  Wayne 

Youugstown 

Aliron -. 

Canton . . 

Lexington 

llocktord 

(Julncy. 

South  Bend 

Bloomington 

Decatur 

Springfield,  O... 

Manslield 

Danville 

Lima 

Jacksonville,  III-. 

Lansing 

Ann  Arbor 

Adrian 

Owensboro 


Week  ending  Augml  20. 


1921. 


Tot.  Mid.  West 

San  Francisco.. 

Los  Angeles 

Seattle 

"ortland 

Salt  Lake  City. - 

Spokane 

Tacoma 

Oakland 

Sacramento 

San    Diego 

Stockton. 

San  Jose 

Fresno 

Pasadena 

Yakima 

Reno 

Long  Beach 

S.inta  Barbara.. 

Total  Pacific. 

Kansas  City 

Minneapolis 

Ornaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Duluth 

Topeica - 

Lincoln 

Cedar   Rapids.. 
Colorado   Springs 

Fargo  

Pueblo 

Fremont 

Waterloo 

Helena 

A  berdeen 

Hastings 

Billings 

Tot. Oth. West 

St.    Loui.^i. 

New  Orleans 

Loui.--vllle - 

Houston 

( ialveston 

itichinond 

Atlanta 

Memphis 

Nashville 

Fort  Worth 

^'.avannah- 

Norfolk 

",li-mliigliam  . 
Knoxvllle.    .    ._ 
f 'hallanooga  .  _ . 

lacliHonvlUe 

Mobile . . 

\  ugusla ... 

i.lttle   Rock 

'  'h.'irlcston 

)klahoma 

Macon 

\\iMn --- 

VIck.iburg - 

lackson  

'ulna '-  - 

Muskogee 

Jallas 

S^l^oveport 

Total  Southern 
Total  all 
Oiil.Hl'le  N.  Y 


$ 

50.3,898 

51,2.19 

81.237 

111,344 

27,095 

15,310 

10,201 

10,710 

3,339 

5,500 

3. '.18.'-) 

3,7.30 

2.1,52 

1,.5.19 

2,9:J9 

0,3,57 

2,771 

1,000 

1 ,0.53 

1,000 

1 ,963 

1,200 

1.091 

1,019 

1,298 

033 

638 

4.52 

1,300 

656 

125 

282 


560 
913 
211 

298 
608 
000 

,100 
000 
.522 

,000 

.718 
609 
918 

.116 
06, 
000 
1,34 
000 
234 
000 
326 

,000 

,115 

.105 
881 
043 

.803 
279 

.000 
900 

,000 
132 


1920. 


$ 

,595.009.1.58 

65.543,874 

137,684,437 

140,000,000 

36,528,875 

18,005,000 

13,814,100 

14,430,017 

5,000.000 

0,701,181 

4, .53  1.8.57 

3,978,971 

3,394,702 

1,830,683 

3,896,493 

10,966,000 

4,48,0792 

1,400,000 

2,542,119 

1,303,182 

1,873,326 

1,. 542, 720 

1,605, .583 

1,022,209 

1,790.104 

8.33,904 

803,210 

670,4.50 

1,400.000 

.585.297 

229.136 

398.043 


Itir: .  or 
Dec. 


"/n 

—  15.3 
—21.8 

—  1 1.0 
—20.5 
—24.2 

—  15.2 
—20.2 
—25.8 
—33.3 

—  18.0 

—  12.1 
—0.2 

—30 .0 

—  15.4 
—24.0 
—12.0 
—38.1 
—28.6 
—35.0 
—26.6 

-H4.8 
—22.2 
—.34.5 
—37.2 
—27.5 
—24.0 
—20.5 
—32.5 

—7.1 
-1-12.1 
— '<5.5 
—29.1 


1919. 


1018, 


858,288,310  1,084,642,623 


120,600,000 

75,225,000 

28,387,379 

29,745,739 

11,022,435 

10,522,020 

3,124.084 

10,174,111 

5,810.894 

2,3)1,208 

4, 5  SO,  100 

1,731,760 

3,921,479 

2,793,180 

1,13^,035 

68  ■.,419 

3,523,204 

74'.. 817 


316,129,970 

156, 972, .576 

63,665,327 

37,905,042 

30,330,487 

15,935,366 

9,726,186 

7,031,226 

5,427,554 

11,888,201 

7,438,501 

2,739,583 

2,071,939 

1,728,884 

1,027,672 

1,9('0,000 

908,904 

600,00) 

1,230,239 

3,254,664 

1,911,1.89 

565,308 

.578,761 


164,800.000 

74,879,000 

35,442,111 

35.016.292 

14.374.323 

11.(>8S.373 

5,083,249 

10.519.691 

6.789,037 

2,807,835 

5,932,000 

2,200,941 

4.. 309, 535 

2.925,016 

1.209,098 

O.'iO.OOO 

2., 538, 466 

791,048 


—20.9 

—26.8 

-F0.5 

—22.1 

—  16.5 
—23.3 

—  10.0 
-38.5 

—3.3 

—14.3 

-14.8 

—22.8 

-22.0 

—9.0 

—4.5 

—5.9 

—27.8 

-f38.8 

—5.7 


.593. 558,. 564 

.50.786'.827 

105,763,463 

100,000,000 

26, .528, 875 

10,094,000 

12,427,900 

13,792,271 

4,497,585 

5,8;i3,201 

4,620,431 

4,992,418 

2,259,207 

1,. 586, 957 

4,420,308 

9,921,000 

2,891,9.58 

1,320.159 

2.178.024 

1., 521. 490 

1.. 570. 996 

1.726.491 

1.435.944 

1.823.795 

1,395,8.56 

604„384 

1,007,902 

639,799 

1,000.000 

470,183 

70,579 

045,740 


983,.5t0,373 

146,792,198 

46,439,000 

41,510,675 

34,000,000 

15.393,7.36 

10,885,938 

4,977,841 

9,131,349 

0,004,697 

1,990,384 

2,4.50,215 

2,026,192 

3,665,497 

1,2.50, .549 

1,377,074 

874,318 

1,435,.333 


387,923,215,   —18.5      330.207,990 


366,037,849 

107,900,000 

:j4,797,848 

22,413,173 

19,188,5.52 

7,333,187 

3(i,540,()71 

35,092,224 

11, 0.53  .'-07 

13,934,174 

10,0.57, .531 

3,442,894 

.'■),S00,801 

1,5. 215, M4 

2,609,259 

4,897,90, 

7-,0,50,380 

1,V0),000 

1,110,401 

7,ft;il,l78 

2,000,00 

24,307,937 

1,200,000 

1,100,000 

2I5„578 

6()7  ,600 

5,082,052 

2,283,352 

20,0)0,0)0 

3  024  (119 


235,780,4011 

77,611,387 

54, .576, 116 

40,362,108 

20,392,385 

14,384,026 

10.512,047 

7. .502.098 

15.725.009 

8.222.260 

3.188.888 

5.250,977 

2.497.093 

1.2.54.043 

2,007,319 

907,0,55 

827,930 

1,806,238 

1.. 592, 041 

1,7.50,121 

778,084 

1,178,960 


508,777,192 

1.59.200.086 

04.994.472 

29.037.478 

29,998,000 

6,00(i,392 

57,480,009 

.53,917,2.56 

17,312,9.34 

22,107,341 

20,244 ,9:J2 

7,126,291 

10,2.59,126 

17,076,688 

3,321,767 

8, 157, ■189 

11,104,527 

2,540,500 

2,020,841 

9,927,024 

3. 300. 000 

33.768,;M7 

6.00.1.000 

1.200.000 

218.387 

563. 80( 

13.361.000 

4.3-18.120 

30,90i;.(;i'l 

4.035.247 


40^(.   41  263      031.425.411 


B  01^,664  750  7.928  3'1.6«1 


'^.8'  0  ',''9  (W.'i  ■'  w.a  71.9  oci 


—33.4 
—18.0 
—30.5 
—22.4 
—21.9 
—32.4 
—27.4 
—27.7 
—24.4 
—9.0 

—  14.1 
—49.1 
—30.8 

—  18.1 
—27.1 

—6.1 
—27.5 
—31.9 
-101.4 

-*-8.8 
—27.4 
—50.9 


260,601,760 

40,671,902 

64,223,087 

18,4,53,880 

24,095,026 

17,174,037 

10,431,118 

9,770,000 

15, 881, .560 

0,177,869 

2,978,520 

5,480,426 

2,319,548 

1,118,152 

3,648,114 

700.893 

982,784 

1,. 559, 158 

2,224,455 

2,045,182 

842,3.54 

1.324.727 


—28.1 

—32.2 
—46.5 
—22.8 

—  36.0 
+  22.1 
—36 .4 
—34.9 
—36.2 
—32.41 
—50.3 
—51.7 
—42.8 

—  13.9 

—  19.6 
—40.0 
—31.5, 
—29.1 1 
—46.2, 
—20.1 
—39.4 
—27.81 
—89.0, 

—8.3' 

—  13.2 
+  I8.4! 
—57.5' 
—47.5; 
—35.3 
—34.8 


492,716,564 

102,347,422 

50,873,851 

16,341,322 

22,6.56,9531 

9,390,846 

58,414,570 

53,136,738 

10,141,672 

14,1.56,028 

17,873,834 

8,113,874 

8, .837, 937 

12,784,754 

3,0.59,7141 

6,719.434 

8,519,015 

1,981,035' 

2,991,()47| 

7,348,630i 

2, .530,(00 

13,987.5121 

5„541,548! 

1.1.5.''>;273 

2:14,151 

395.707 

10.141.863 

3.117,082, 

29,032,318' 

2.712,290 


504,959,007 

57,195,853 

89,144,092 

74,326,475 

20,274,8.55 

16,838,000 

10, 6 1 4,, 500 

11,709,729 

4, .531, 110 

4,7.30„V,37 

3,-544,084 

3,885,528 

2,162,308 

1,275,085 

3,108,605 

6, .504,000 

2,401, .525 

9.50,096 

1,8.'3,148 

1,170,016 

989,512 

1,298,093 

1-023,694 

1,035,980 

1,205,:J70 

533,347 

600,000 

530,328 

900,000 

351,046 

108,908 

686,361 


837,028,162 

113,921,428 

28,724,000 

38,130,388 

25.839,795 

12.484.387 

8.451.115 

5,213,397 

6,061,1.55 

4,302,474 

2,132,100 

1,914,792 

1,1.52,156 

2,275,312 

847,6.50 

865,633 

420,000 

908.827 


253,044,675 

194,813,822 

30,150,6.52 

54,194,663 

13,162,602 

22,285,486 

16,160,483 

8,776,343 

8,136,897 

10,304,133 

5,003,968 

3,417,113 

3,677,004 

l,e71„539 

788,978 

1,007,276 

642.089 

682,556 

1,596,578 

1,669,912 

1,593,977 

725,023 

1,070,067 


382,151,761 

145,314,552 

47,881,996 

20,689,694 

20,325,317 

5,011,-554 

48,172,381 

37,094.089 

7,902,393 

15,220,219 

10,447,075 

5,855,608 

7,063,643 

5,914,354 

2,107,257 

4,905,826 

5,167,170 

1,622,085 

3,158,364 

4,509,912 

2,:iOO,000 

9„503,869 

1,2.50,000 

2,(>40,000 

213,204 

410,287 

8,:M3,013 

2,010,284 

17,000,000 

1.915,069 


—35.1      5-19. 987. 050      445.930.935 


-24.2  7.808.09."..5K9  6.112.761.853 


—95  3  3  4.'-,.-..,'-.T()  407  2.917.507.070 
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THhJ  FIXAS'CIAL  SlTlATIltW 

TJie  ExtHutivt'  Council  of  the  Anu'ruan  Feileru 
tittii  ot  Lai»t)i-  has  tht*  preMeut  \vit*k  iKHued  a  pnmiiii- 
ciaiiU'Uto  (li'iHiiiiii-iiij;  uayi'  «ltH  reasen  ami  ui-^iiit;  tin* 
Htatf  and  Fetli'ial  <k»veiuiueutH  to  device  exteiiMivr 
plans  for  |Milili(-  iiupi-ovtMutMitN  in  tlif  shape  of  road 
hiiildin^  and  the  like  as  a  means  of  pre\en(iu^  the 
un(*iitplovuit*nt  Hitiiatioti  frtun  heeoniin^  more  acute. 

KcheuieN  of  thiN  kind  aff«»rd  no  true  remedy  for 
the  e.\iKtin;j  uneniployment.  TIk*  ^reat  need  of  tin* 
times  eontiniies  to  he  inrreased  jiroihu'tion.  Society 
in  this  respect  suffers  from  a  «(»rt  of  tleadlock.  And 
the  key  loy;  in  the  jam  is  lahor  costs.  At  the  risk 
of  lieiny;  tedious  it  cannot  too  often  he  insistecl  that 
for  the  well-heinj,'  of  the  10U,()t)«>,(HM)  peoph'  of  the 
I'uited  States  w  a^e  (hdlation  must  somehow  he 
hi-oui(ht  about.  Certainly  labor  costs  are  still  en- 
tirely too  hijih.  I'aini  products  are  selling;  at  prices 
so  low  as  to  prevent  the  farmer  frcun  b\iyin}{  city 
<j;oods.  This  hurts  manufacturers,  and  accounts 
largely  for  the  fact  that  thousands  of  workers  are 
out  of  employment  who  IniNC  only  the  enijity  satis- 
faction of  knowin«{  that  wajjes  are  kept  up. 

The  iriuiy  of  it  is  that  waj^es  kej)!  up  nii-ans  trade 
kept  down  and  labor  kept  out  of  work.  Reduced  wages 
would  mean  jjreater  employment,  increased  produc- 
tion, lower  prices,  lower  cost  of  living  for  every- 
body— labor,  of  course,  included  increased  buvinji 
power,  and  therefore  increased  consumpticui  and  a 
return  to  norjual  prosperity.  Labor  stands  in  its 
own  light.  Retail  prices  are  still  higli.  but  they 
have  had  to  come  down  somewhat.  The  chief  trou- 
ble is  high  labor  costs  everywhere  outside  of  the 
farm  freezing  out  the  farmer  as  a  buyer,  although 
he  represents  .").">'/<  of  this  country's  population. 
Freezing  out  50.000, 000  peoi)le  or  more  is  surely  not 
a  verv  brilliant  idea.  Take  the  case  of  steel,  for  in- 
stance.  Wages  in  that  trade,  despite  the  latest  cnt, 
are  still  oO^t  above  those  of  1915,  while  the  price 
of  steel  is  only  HJi/oVt  abo\e  that  of  191.5,  and  the 
cost  of  living  is  only  llO'/i  above  that  of  1915.  It  i» 
labor  costs  everywhere  that  soar  above  everything 
else  and  handicap  the  trade  of  the  United  States  in 
purblind  disregard  of  labor'>!  own  interests. 

Meanwhile,  taxes  are  very  high,  and  it  is  expected 
that  more  than  .^5-10,000,000  will  be  collected  by  the 
United  States  Government  on  Sept.  15  from  income 
and  profit  taxes,  when  the  third  quarterly  install- 
ment becomes  due.  And  more  tax  payments  will 
fall  due  on  Dec.  15.  Production  is  staggering  under 
a  load  that  must  be  eased  somehow.  The  deflation 
of  the  price  of  labor  has  been  slight;  it  has  declined 
less  than  a  third  of  what  the  prodncts  of  the  farmer 
have.  This  is  ineipiitable,  and  the  glaring  disparity 
will  have  to  be  corrected  before  prosperity  can  re- 
turn to  the  Ignited  States. 


Canada's  foreign  exports  in  duly,  reflecting  very 
clearly  a  decided  decrease  in  the  shipments  of  agri- 
cultural and  forest  products,  and  lesser  but  general- 
ly important  declines  in  all  other  of  the  various 
classifications  into  which  the  commodities  are  seg- 
regated, showed  a  moderate  falling  off  from  June, 
but  a  strikingly  heavy  loss  froiu  the  aggregate  for 
the  corresponding  month  a  year  ago.  The  imports 
likewise  exhibited  an  unusual  contraction  from  last 
year,  having  been  less  than  half  the  total  then  re- 
ported, with  all  classes  of  goods  sharing  in  the  dim- 
inution,   but    agricultural    products,    textiles    and 


iron  and  steel  nn)Nt  largely.    The  net  result  for  dulv 
is  a  snuill  adverse  (u-  imp(ut  balance.     Hrielly,  the 
value  of  the  exports  of  merchandise  (domestic  and 
foreign  combined)   in  July  was  |5(5,440,14;{  against 
!it!10ti,911,;{90  in  I9LMI,  and  for  the  four  months  of  tlu' 
Dominion's  fiscal  year  ( A[)ril  I  to  July  ;{1    lOL'l,  in- 
clusi\e)    they    were  |2l'0,942,L'72  against  .f.T)  1  ,ti95, 
171'.     !mi)orts  f(n- July  were  the  smallest,  willi   the 
e.vception  of  those  for  June,  since  April  1919,  and 
at  .s(;l',405,S90  contrast  with  .1r!l27,2(5S,8n  last  year. 
The  total  since  April  1,  at  only  .1i;25:{,S(;L>,4(;i>,  com- 
pares with  no  less  than  .^47J,57l'.5S!»  in  1920,  which 
then  established  ;i  four  months'  high  record  aggre-       « 
gate.     Finally  the  import   balance  for  the  month  at      W 
.1'5,9()5,747  contrasts   with   a    like   import  excess  of 
!!f20,;{57,42l  last  year,  while  for  the  four  months  tin 
merchamli.se  imports  e.\<('eded  the  exports  by  !!(;;{2,- 
9LM).IS5  against  .>^I2I,N77,4I 7  last  year. 


Our  cotton  crop  review  for  the  year  1!)20-2I,  cov- 
ering as  usual  the  nu)st  complete  data  on  the  mar- 
keting, distributi(Mi  and  manufacture  of  the  staple, 
which  it  has  been  possible  to  secure,  and  including 
such  ex})lanatoi-.\  comments  ther(M)n  as  seem  to  be 
reipiired,  is  presented  on  subsecjuent  pages  of  this 
issue  of  the  -Chronicle,"  and  should,  we  believe,  be 
found  of  much  interest  and  value  to  those  who  desire 
to  keep  informed  on  the  subject.  The  purpose  of  these 
annual  reviews,  which  have  been  continued  for  over 
half  a  century,  or  since  immediately  following  the 
clcKse  of  the  Civil  AVar,  is  ))rimarily  to  present  all 
essential  statistics  bearing  upon  the  growing  of  the 
staple  and  its  manufacture  in  the  United  States. 
That  plan  has  been  adhered  to  in  the  current  issue, 
but  now,  as  heretofore,  data  for  all  other  countries 
in  which  cotton  is  either  produced  or  manufactured 
into  goods,  and  from  which  reliable  information  can 
be  secured,  are  unuU'  a  part  of  the  report.  It  fol- 
lows, therefore,  that  within  the  comparatively  lim- 
ited space  devoted  to  tliem,  these  reviews  do  furni.sh 
as  comprehensive  and  complete  a  history  of  the 
world's  cotton  crops  and  manufacture  as  it  is  possi- 
ble to  publish  so  soon  after  the  close  of  the  season. 
During  the  course  of  the  European  war  and  for  a 
time  thereafter  official  red  tape  rendered  very  dif- 
fictdt  the  obtaining  of  .souie  much-needed  informa- 
tion, and  even  now  some  delay  has  been  experienced 
in  securing  data  quite  essential  to  the  correct  com- 
piling of  the  statistics.  It  is  reasonable  to  suppose, 
however,  that  within  another  twelve  months  such 
hindi-ances  as  are  yet  in  evidence  will  have  entirely 
disappeared. 

The  striking  feature  of  the  season  of  1920-21  was 
the  collapse  in  the  price  of  the  raw  material. 
Opening  at  40c  per  pound  i  Jiily  M  1920)  for  mid- 
dling uplands  spot  cotton  in  the  Xew  York  nmrket. 
the  following  June — June  20  1921 — saw  the  quota- 
tion down  to  10.85  cents;  there  was  some  recovery, 
and  at  the  end  of  the  crop  year  the  price  was  12.15c. 
The  average  for  the  season  was  17.95c,  against  88.25c 
in  1919-20.  The  significance  of  the  decidedly  reduced 
price  of  the  late  season  becomes  apparent  when  it  is 
noted  that  on  the  basis  of  the  average  price  t\)r  the 
season  at  New  York  the  1920-21  connnercial  crop  of 
approximately  11,.">50,000  bales  had  a  value  of  only 
about  1,048  million  dollars,  whereas  the  yield  of  the 
preceding  season,  only  about  7''('  greater,  had  a 
value  of  no  less  than  2..'h5  million  dollars. 

An  appreciable  decreast>  in  the  consumption  of 
cotton    in    the    Cuited    States,    shared    in    bv    both 
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North  and  South,  but  most  largely  in  the  former  Ref- 
tion,  is  the  onlcoine  of  maniiractiiriiij;  optM-atiouH  of 
the  season,  tliis  findinj;  explanation  in  the  i-edueed 
dennind  for  virtually  all  descriptions  of  floods  for 
home  use,  and  a  eon  traction  of  the  export  trade. 
(Consumption  at  the  Soiilh  dropped  from  .'5,721,22:! 
bales  in  l!)li->20  to  ;{,l(iS,10r)  bales  in  11)20-21,  and, 
concurrently,  the  decrease  at  the  North  was  from 
:{.02r),!)4()  bales  to  2,125,0^5  bales.  The  commercial 
crop  of  the  United  States  for  1920-21  (as  distiii- 
<,niished  from  the  actual  growth,  which  was  KJ-Yi 
million  bales),  proves  to  have  been  tlu;  sixth  in  a 
series  of  short  yields  and  the  smallest  since  1909-10, 
much  cotton  being  held  back,  however,  in  the  inter- 
ior on  account  of  the  low  price.  It  totaled  11,055,- 
180  bales,  or  802,,'i72  bales  less  than  that  of  191!)-20, 
and  some  3')4  niillions  below  the  high  record  of  1914- 
15.  The  world's  consumption  of  American  cotton 
for  the  season  was  approximately  10,400,000  bales. 
Our  aggregate  of  cotton  goods  exports  was  in  both 
quantity  and  value  considerably  under  1919-20,  but 
in  excess  of  all  earlier  years.  A  marked  decrease 
in  the  consumption  of  foreign  cotton  by  mills  in  the 
United  States  is  to  be  noted,  the  decline  having  been 
from  414,829  bales  to  215,231  bales. 

With  the  world's  aggregate  crop  of  cotton  in  1920- 
21  very  much  more  than  sufficient  to  meet  consump- 
tive requirements,  the  previously  existing  surplus 
supply  was  considerably  increased,  and  consequent- 
ly the  carry-over  at  the  end  of  the  season  exceeded 
by  an  appreciable  amount  that  at  the  close  of  1919- 
20,  or  any  earlier  year.  The  carry-over  of  American 
alone,  as  we  compiled  it,  was  10,392,976  bales, 
against  7,062,041  bales  in  1919-20,  but  of  the  stock 
remaining  in  the  United  States  no  less  than  787,356 
bales  are  linters.  It  is  claimed  with  good  reason 
that  at  least  1,000,000  bales  included  in  this  Ameri- 
can carry-over  consists  of  cotton  or  linters  abso- 
lutely unspinnable. 


A  treaty  of  peace  between  Germany  and  the 
United  States  was  signed  in  Berlin  at  5 :20  o'clock 
Thursday  afternoon.  It  must  now  be  ratified  by 
the  United  States  Senate  and  the  German  Reich- 
stag. The  document  was  made  public  in  Washing- 
ton at  9 :25  the  same  evening  by  Secretary  of  State 
Hughes,  and  a  reprint  of  it  will  be  found  on  subse 
quent  pages. 

Prominent  officials  of  the  German  Government, 
financial  experts,  and  Ellis  Loring  Dresel,  the 
American  Commissioner  in  Berlin,  had  been  at  work 
for  several  weeks  on  "a  formal  peace  treaty  with 
the  United  States."  It  was  reported  in  Berlin  ad- 
vices at  the  beginning  of  the  week  that  they  had 
"agreed  on  the  fundamentals  and  the  document  only 
awaits  approval  from  Washington."  It  was  added 
that  "this  is  expected  to  arrive  in  a  day  or  two."  In 
a  cablegram  from  Berlin  a  few  days  later  the  as- 
sertion was  made  that  "contrary  to  rumors  ema- 
nating from  Washington,  no  commercial  treaty  will 
precede  the  formal  peace  pact."  The  further  asser- 
tion was  made  in  the  same  dispatch  that  "the  treaty 
also  will  defer  to  a  future  date  the  adjustment  of  all 
commercial,  financial  and  economic  issues  involved 
in  the  resumption  of  relations.  These  will  be  settled 
either  by  a  special  treaty  or  through  negotiations 
with  the  newly  established  diplomatic  missions." 
The  German  ('abinet,  at  a  special  session  Tues- 
day erening,  gave  final  consideration  to  the  treaty. 
Announcement  wan  made  that  it  would  be  signed  on 


VVedm^sday.    Dr.  Friedrich  Rosen,  Gcn'man  Foreign 
Minisler,  was  to  sign  for  the  (i<u'man  Government, 
and  Mllis  liOiing  Dresel,  United  States  ('ommission- 
(M-,   for    this    <;ountry.     Word    came    from     li<'i-lin 
Thursday  iiKtniing  that  "the  l'(!ac(!  Treaty  b('tvve<;n 
the  United  Stales  and  Germany  was  not  sigrKMl  yes- 
tcu'day,  as  had   been   int(!nd<Ml."     Tin;  following  ex- 
plamition  of  tlu*  sitimtion  was  given  by  the  Asso- 
ciated Tress  correspondent  in  the  German  cai)ital: 
"The  delay  in  signing  i-esulted  from  an  unexjjtjcted 
technical  j)oint  i-aised   in  conn(!(,'tion   with   the  for- 
malities  as   arranged    by   iOllis   Loi-ing    Dresel,   the 
United    States    Commissioner,    and    Di-.    Fri(Mlrich 
Rosen,    the    (Jernian    Foreign   Minister,  yesterday. 
The  ceremony  of  signing  was  to  have  taken  place 
at  noon  at  the  Foreign  Office,  but  it  was  postponed 
at  the  request  of  Mr.  Dresel,  who  asked  the  privi- 
lege of  querying  the  Washington  (Jovernment  on  the 
mooted  point.     At  the  headquarters  of  both   the 
American  Commission  and  the  German  Foreign  Of- 
fice it  was  said  that  the  technicality  which  involved 
the  delay  did  not  affect  the  contents  or  character  of 
the  treaty,  as  both  Governments  had  reached  a  full 
accord  on  the  official  text  some  days  ago.    German 
editors  had  been  summoned  to  the  Foreign  Office 
for  a  discussion  of  the  treaty  this  afternoon,  but  the 
conference  was  postponed  pending  the  receipt  by 
Commissioner  Dresel  of  a  reply  from  Washington." 
As  noted  above,  the  document  actually  was  signed 
at  5  o'clock  Thursday  afternoon  in  the  office  of  For- 
eign Minister  Rosen  in  the  Wilhelmstrasse,  "around 
the  corner  from  the  offices  of  the  American  Commis- 
sion."    The  advices  stated  that  "the  signing  occu- 
pied about  10  minutes."    Dr.  Friedrich  Rosen,  For- 
eign Minister,  affixed  his  signature  in  behalf  of  Ger- 
many, and  Ellis  Loring  Dresel  for  the  United  States. 
In  making  public  the  text  of  the  treaty,  Secretary 
Hughes  issued  an  explanatory  statement,  in  which 
he  averred  that  "the  compact  assures  to  the  United 
States  all  the  rights  accruing  to  this  country  under 
the  Treaty  of  Versailles,  but  provides  specifically 
that  the  United  States  shall  not  be  bound  by  the 
clauses  of  the  Versailles  compact  relating  to  the 
League  of  Nations."    The  two  following  clauses  of 
this  statement  are  of  special  importance  and  signifi- 
cance to  the  United  States:    "The  result  is  to  put 
the  United  States  on  a  footing  with  the  other  Allied 
and  Associated  Powers  with  respect  to  all  the  rights 
defined  in  all  these  clauses.    It  is  provided  that  the 
United  States  in  availing  itself  of  the  rights  and  ad- 
vantages stipulated  in  these  provisions  of  the  treaty 
will  do  so  in  a  manner  consistent  with  the  rights 
accorded  to  Germany  under  such  provisions.     The 
treaty  provides  that  the  United  States  shall  not  be 
bound  by  any  of  the  provisions  of  the  treaty  which 
relate  to  the  League  of  Nations." 


Word  was  received  here  from  Berlin  yesterday 
afternoon  that  Mathias  Erzberger,  former  Vice-Pre- 
mier and  Minister  of  Finance  of  Germany,  had  been 
assassinated  near  Offenburg,  Baden,  "where  he  was 
sojourning  with*  his  family."  Several  other  at- 
tempts had  been  made  upon  his  life  since  he  came 
into  prominence  politically. 


On  Wednesday  afternoon,  in  Vienna,  the  treaty 
of  peace  between  the  United  States  and  Austria  was 
signed.  The  signing  took  place  at  12:57  o'clock,  in 
the  Foreign  Office.  The  ceremony  was  said  to  have 
been    extremely    simple.    Artluir    Hugh    Frazier, 
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Aiui-iiiua  C  oiuiuihHUuu'i-  ill  Vienna,  at'ti'd  f«»i'  the 
Wa.sliinj,'t(in  <{«»vt*ninit'iit.  ( 'lianccllnr  Sfln)l)t'r 
wiyui'tl  tor  AuHlria.  The  A.s.stuiali'tl  I'ivhs  coi-re- 
NlMUulent  Mai<l  thai  "ttu-  terniw  of  tlie  treaty  are  lie- 
in^  withlieid  fttr  the  preHeiit.  1 1  is  iiaderwtood  that 
the  (iuvernuieat  does  not  desire  puldic  diHenssion  of 
thj*  ti-eatv  pendin-;  its  ratification  hy  the  l''orei;;n 
Affairs  < 'oniniillt'»'  of  llie  I'arlianieut.  The  coniiuit 
tee  will  meet  Haliirtlay  [today]  Iti  prepai-e  tlie  re.so 
luti«»n  of  latifieation  of  the  treaty  for  consideration 
by  i'ariianient  wiien  it  reassendiles." 


Aceordiiif;  lo  ealdej^ranis  from  l-,ondon,  Dublin 
and  Belfast  at  the  l)ej;innin;i;  of  the  week,  it  was  he 
lieved  tliat  a  settitMiient  of  the  An^Io-Irish  dispute 
would  lie  reached  within  a  reasonable  time.  It  was 
stated  that  in  Dublin  that  feelinji;  was  "due  to  the 
Hpe»'ch  of  I'riine  .Minister  Lloyd  (ieorjj;e  in  Parlia- 
ment, which  Sinn  I'ein  leaders  interjjret  as  indicat 
in^  a  real  «lesir»'  for  settlement  and  willinj;ness  to 
go  far  to  obtain  it."  The  correspoiulent  of  the  Chi- 
cay;o  "Tribune"  in  the  sanu'  Irish  city  made  the  fol- 
lowing significant  statement:  "The  Irish  leaders 
are  under  tremendous  pi-essure  from  Irish-Ameri- 
cans and  from  the  Dominions  to  malic  an  honorable 
settlement  with  lOnj^land.  They  are  receivinji;  dozens 
of  cables  daily,  warning;  llicm  that  they  will  alien- 
ate the  pid)lic  opinion  of  the  world  if  they  take 
what  appears  to  be  an  unreasonable  stand.  This 
fact  is  fj;oinj!;  to  have  much  iulluence  on  their  course 
next  week."  The  Dail  lOireaun  held  a  secret  session 
in  Dublin  on  Monday  "to  decide  and  reply  to  the 
Briti.sh  Government's  offer."  That  "[atherinjj  was 
preceded  by  a  conference  of  the  Sinn  Fein  Cabinet 
at  Mansion  House  the  afternoon  before,  "for  the 
purpose  of  making  final  arrangements  for  to-mor- 
row's secret  session  of  the  Parliament." 

The  latter  convened  Monday  forenoon,  an  hour 
late,  according  to  the  Dublin  correspondent  of  the 
New  York  "Times,"  because  of  "the  late  arrival  of 
the  'President,'  who  drove  up  to  3Iansion  House  in 
a  taxicab  accompanied  by  Michael  Collins,  Countess 
Markieviecz  and  Mary  MacSwiney."  That  session 
lasted  until  2  p.m.,  and  was  resumed  again  at  4 
o'clock,  and  at  6  adjourned  until  the  following  day. 
One  of  the  nuMubers  of  Dail  Eireann  was 
quoted  as  having  expressed  the  opinion  that  the 
next  public  .«;ession  would  be  held  yesterday 
[Friday].  Such  a  session  was  held  and  De 
Valera  read  the  Sinn  Fein  reply.  He  and  the 
Cabinet  were  re-elected.  The  report  came  from 
Dublin  Tuesday  morning  that  the  Most  Rev.  Ed- 
ward Mulhar,  Lord  Bishop  of  Dromore.  had  arrived 
there  "with  a  message  from  'the  highest  authority,' 
which  he  delivered  to  Eamonn  de  Valera  and  the 
other  Sinn  Fein  leaders."  The  correspondent  added 
that  "there  were  long  consultations  over  the  mes- 
sage." In  another  dispatch  from  Dublin  later  in 
the  day  the  assertion  Avas  made  that  "the  Vatican 
has  not  intervened  in  the  Irish  negotiations,  accord- 
ing to  an  official  announcement  by  the  Sinn  Fein 
Cabinet  this  afternoon."  It  was  declared  that  "a 
message,  which  was  delivered  to  President  De  Va- 
lera by  Bishop  Mulhar  of  Dromore,  was  not  from 
Rome." 

According  to  the  London  correspondent  of  the 
New  York  "Tribune"  Tuesday  morning,  "  a  sort  of 
limited  referendum  on  the  peace  terms  offered  to 
Ireland  by  Premier  Lloyd  iJeorge  had  been  arranged 
by  the  Dail  Eireann,  which  has  summoned   a  na- 


tional convention  of  the  Sinn  Fein  party  organiza 
tion   to   nu'et    in    Dublin.     The  delegates   who   will 
come  together  will  <-onstitute  a  body  somewlmt  simi- 
lar to  a  comlav*'  of  Democratic  or  Republican  State 
committeemen  in   Washington." 

The  reply  of  the  Dail  lOireann  to  Premier  Lloyd 
(ieorgi'  was  to  be  sent  by  special  courier  Thursday 
eviMiing,  and  it  was  expected  that  it  would  reach 
Downing  Street  yesteiday  morning,  according  to 
the  Dublin  correspoiulent  of  the  New  York 
"Times."  He  added  iliat  "throughout  to-day  [Wed- 
nesday] the  Cabinet  has  been  at  the  Mansion  House 
drawing  up  the  historic  document  in  its  final  form. 
This  will  be  submitted  in  secret  to  the  Dail  Eireann 
to-mori-ow  (Thuisdayl  for  formal  approval.  The 
proceedings  are  expected  to  be  bri(^f."  The  Asso- 
ciated Press  representative  in  Did)lin  cabled  that 
"tin'  belief  was  expressed  here  to-night  [Wednes 
day  I  that  the  Dail  I'^ii-eann's  answer  to  the  pro- 
posals of  Premier  Lloyd  (ieorge  for  i)eace  in  Ireland 
will  be  a  refusal  (tf  the  terms,  but  that  the  refusal 
will  be  followed  with  arguments  seeking  to  imluce 
Mr.  Lloyd  (Ieorge  to  continue  the  negotiations."  The 
Sinn  Fein  i-ejily  to  Lloyd  (Ieorg<'  arrived  at  his  offi- 
cial residence  in  Downing  Street  at  one  o'clock 
Thursday  afternoon,  considerably  in  a<lvance  of  the 
time  indicated  in  a  Dublin  dispatch.  The  document 
was  placed  before  the  ('abinet  Council  and  was  con- 
sidered for  several  hours.  The  London  correspond- 
ent of  the  Associated  Press  said  Thursday  evening 
that  "it  is  learned  that  official  circles  here  do  not 
regard  to-day's  communication  as  terminating  the 
negotiations,  although  the  contents  of  the  reply  are 
being  withheld  pending  a  Cabinet  conference  and  an 
agreement  between  the  Irish  and  British  on  a  joint 
communication  to  be  issued  to  the  press."  Accord- 
ing to  a  cablegram  from  Dublin,  "one  who  has  seen 
the  text"  was  quoted  as  saying  that  "the  Irish  Re- 
piddican  Cabinet's  reply  to  the  letter  of  Prime  Min- 
ister Lloyd  George  of  August  Ki  leaves  'an  unmis- 
takable opening'  for  a  continuation  of  the  peace  ne- 
gotiations." In  the  dispatches  from  London  and 
Dublin  yesterday  morning  much  the  same  idea  was 
given.  In  a  cablegram  later  in  the  day  it  was  as- 
serted that  "the  rei)ly  of  President  De  Valera  to 
Premier  Lloyd  George  rejects  the  offer  made  by 
the  British  I'remier  for  the  Cabinet.  It  urges  peace 
on  a  possible  broad  principle  of  Government  by  the 
consent  of  the  governed,  and  says  the  Dail  Eireann 
is  ready  to  negotiate  if  this  principle  is  agreed 
upon.''  The  British  Cabinet  gave  the  reply  prompt 
consideration.  I'remier  Lloyd  (Jeorge  made  re- 
sponse yesterday  afternoon.  Referring  to  De  Va- 
lera's  demand  for  recognition  of  Ireland  as  a  for- 
eign Power,  the  Prime  Minister  asserted  that  he 
"is  playing  with  phrases  to  suggest  that  the  princi- 
ple of  GovernnuMit  by  the  consent  of  the  governed 
compels  recognition  of  that  demand  on  our  part,  or 
that  in  repudiating  it  we  are  straining  geographical 
and  historical  considerations  to  justify  a  claim  to 
ascendancy  over  the  Irish  race."  Lloyd  George 
also  warned  the  Sinn  Fein  leader  that,  "owing  to 
the  action  being  taken  in  certain  quarters,  it  is  dan- 
gerous to  prolong  the  negotiations."  He  added  that 
while  he  could  not  continue  an  exchange  of  nott^, 
"he  will  be  happy  to  meet  Mr.  De  Valera  anil  his 
colleagues  again." 


As  had  b(>en  predicted  in  cable  dispatches  from 
Riga,   "the   agreement   between    the   Fnited    States 
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and  Kiissijj,  providijij?  for  American  rclicC  for  the 
lainiiic  (lislricls  of  Itiissiii,"  was  sij^ricd  a  week  n'^o 
to-day.  The  sij^naluics  ol'  VValler  L.yniaii  lii-own, 
lOuiopcan  rcprcsciilal  ivc  of  I  lie  Aiiicricaii  Rclicr 
Adniiiiislralion,  and  iMaxiin  LilNiiiolT,  rciji-cscnla 
l,iv(^  of  llic  Ivussian  r'ainiuc  ( 'Oiiniiil  (cc,  were  al' 
fixed  (()  (he  dociniuMil  al  1 1  :.'>()  a.m.,  "in  a  j^rcal 
snnny  room  a(,  Mu'  (oj)  of  (lie  licKisli  r'orcif'n  ()!" 
flee,  where  the  nej^oliations  were  held."  ('om|)li 
menlary  achlresses  were  mach'  Ity  Ma.\im  LilvinolT, 
the  Soviet  represenlalive ;  M.  Meirovilz,  (lie  Ijalvi 
an  Premier,  and  Walter  L.  Jirown,  Chairman  ol' 
the  Euroi)ean  Division  of  the  American  Itelief  Ad- 
ministration. Those  of  (he  two  former  were  ratlier 
effnsive  and  had  a  i)olitical  tinfj;e,  while  the  dis- 
l)atches  stat(Hl  that  Mr.  Hrown  ''appeai'(Hl  to  he  an- 
noyed and  in  his  remarks  chose  his  words  carefully, 
avoiding  anything  approaching  a  reference  to  po- 
litical (piestions."  It  was  also  said  that  ^'IMiilip 
Carroll  of  Portland,  Ore.,  will  at  least  temporarily 
head  the  work  of  feeding  the  starving  people  of  Rus- 
sia, a  task  the  American  Relief  Administration  con 
siders  the  greatest  it  has  yet  faced."  The  definite 
announcement  was  made  in  a  Riga  dispatch  Monday 
morning  that  ''Colonel  William  N.  Haskell,  who 
directed  relief  in  Armenia,  has  been  appointed  to 
supervise  the  famine  relief  work  of  the  American 
Relief  Administration  in  Russia.  It  is  announced 
that  he  will  leave  the  United  States  for  Russia  im- 
mediately." In  a  dispatch  from  Washington  the 
same  morning,  it  was  said  that  Col.  Haskell  is  re- 
garded there  "as  an  ideal  man  for  the  task  of  direct- 
ing relief  in  Russia,  not  only  on  account  of  the  splen- 
did way  in  which  he  handled  Armenian  relief  in  1919 
and  1920,  but  because  of  his  familiarity  with  the 
conditions  likely  to  be  met  in  Russia  and  his  tact 
and  executive  abilit3\"  It  was  added  that  "recently 
Colonel  Haskell  has  been  on  special  duty  in  the  War 
Department,  attached  to  the  office  of  Assistant  Sec- 
retary of  War  J.  Mayhew  Wainwright,  and  has  been 
making  his  residence  in  Washington."  Secretary 
of  Commerce  Hoover  was  quoted  as  estimating  "the 
cost  of  Russian  relief,  when  it  is  well  under  way,  at 
from  .f  1,250,000  to  |1,500,000  a  month.  The  Relief 
Administration  will  depend  upon  its  treasury  for 
necessary  funds  and  upon  current  contributions  of 
co-operating  organizations  and  individuals." 

In  outlining  the  scojie  of  the  food  agreement  the 
Associated  Press  correspondent  at  Riga  said :  "Rus- 
sia is  by  the  terms  of  the  contract  made  the  bene- 
ficiary of  a  far-reaching  program,  which  includes 
not  only  providing  food  for  the  people  of  the  famine 
stricken  Volga  region,  but  the  combating  of  epi- 
demics in  districts  where  the  American  workers  are 
sent.  The  task  of  preventing  the  outbreak  of  con- 
tagious diseases  among  the  fugitive  thousands  who 
have  fled  from  their  homes  and  are  streaming  over 
the  roads  leading  out  of  the  starvation  area  would 
appear  to  be  monumental  and  one  that  would  tax 
the  resources  of  any  organization.  Cholera  has 
made  its  appearance  in  various  districts,  and  there 
is  in  many  places  danger  of  epidemics  such  as  have 
in  the  past  swept  away  myriad  victims  and  reached 
distant  par(s  of  the  continent."  Referring  to  the 
duties  and  powers  of  the  Americans  and  Russians 
who  will  be  engagcnJ  in  this  work,  the  correspondent 
said:  "Political  and  commercial  activities  will  be 
outside  the  realm  of  the;  workers'  duties,  and  any 
violaling  this  clause  of  (Ik;  agrecunent  may  be  im- 
mr;djal,ely  expelled   from   Russia,   upon  proof  being 


submitted  to  the  dinu-lois  of  (he  reliel  w(tilv.  .\ll 
Aiiici'icaiis  engaged  in  lecMling  and  caring  for  tiu; 
famine*  suff(;rerK  will  <'njoy  (lii)lonialic  riglils.  All 
rell(!f  shipmenls  will  ha  transpoj'(.('d  free  oT  charge 
to  |»oin(s  s<'lecled  by  (lie  .\iriericans,  who  will  hav(! 
ahsoliile  coulrol  of  Ihe  disl.riltiiljon  of  Hiipplies.  The 
Russian  l<'aniiii(^  (Committee  will  cooperate  with  the 
American  Relief  Administration  in  the  work  con- 
templated, and  th(^  Am(;ri(;anH  will  not  opcu-ate  in 
districts  whei-e  the  Russians  arc;  abh^  t,o  pi-ovide  ra- 
tions. Race,  creed  and  political  status  will  he  for- 
gotten in  th(^  wo)-k  of  m(M-cy,  and  reports  of  the  woi'k 
b(ung  done  will  hv.  giv(;n  the  world  without  inter- 
ference by  the  Soviet  (Jovernment.  Observers  have 
declared  the  agreement  conlers  upon  the  American 
Relief  Adminis(ra(,iori  facilities  rx^vei- before  gran  led 
any  foi'eignorgariizalion  by  a   Russian   dovfu-nment." 

According  to  a  Washing(()n  dis[)atch,  "the  fact 
was  uiade  clear  in  high  Administration  circles"  that 
"relations  between  the  United  States  and  Soviet 
Russia  are  absolutely  iinchanged  politically  as  a  re- 
sult of  the  signing  of  the  agreement  for  famine  re- 
lief by  Maxim  Litvinoff  for  the  Bolsheviki,  and  Wal- 
ter Lyman  Brown,  representative  of  the  American 
Relief  Administration."  It  was  explained  in  other 
telegraphic  advices  from  our  national  capital  that 
"food  shipments  from  New  York  are  to  begin  as 
soon  as  vessels  are  ready,  but  it  was  believed  that 
surplus  supplies  from  warehouses  abroad  were  al- 
ready moving  into  Russia  under  the  working  agree-, 
ment  negotiated  at  Riga  between  Walter  Lyman 
Brown,  European  director  of  the  organization,  and 
Maxim  Litvinoff,  the  Soviet  representative."  From 
Riga  came  the  interesting  announcement  Tuesday 
morning  that  "the  American  Relief  Administratiou 
will  not  carry  the  Stars  and  Stripes,  into  Soviet 
Russia,  where  it  will  relieve  the  suffering  from  the 
famine."  It  was  explained  that  "special  flags  and 
posters  are  being  designed,  the  latter  to  convey 
plainly  that  the  food  is  from  the  American  people. 
The  flags  probably  will  consist  of  a  plain  field  bear- 
ing the  letters  'A.R.A.' " 

In  a  special  dispatch  to  the  Chicago  "Tribune," 
George  Tchitcherin,  Minister  for  Foreign  Affairs  of 
the  Russian  Soviet  Government,  was  reported  to 
have  addressed  the  following  message  to  the  Ameri- 
can people:  "The  Russian  people  have  very  great 
appreciation  for  the  great  movement  of  human  feel- 
ing on  the  part  of  the  American  people  with  refer- 
ence to  the  suffering  women  and  children  in  Russia. 
The  gratitude  which  our  people  feel  for  this  friendly 
and  heartfelt  attitude  toward  the  famine  victims 
will  be  a  lasting  tie  and  link  between  the  peoples  of 
Russia  and  America.  The  Russian  people  are  hop- 
ing that  the  American  people  will  very  soon  sur- 
mount the  separating  Avail  of  calumnies  and  mis- 
representations now  preventing  relations  between 
the  two  countries.  Since  May,  1918,  Russia  has  de- 
sired peace  and  trade  arrangements  with  the  United 
States.  Much  has  happened  since  then,  but  nothing 
that  changes  our  desires."  Asked  by  the  "Tribune" 
correspondent  fbr  a  definite  statement  of  the  Soviet 
Government's  guarantees  as  to  foreign  capital,  the 
I'oreign  Minister  said:  "The  Soviet  Government 
will  give  undertakings  that  the  goods,  property  and 
lives  of  foreign  citizens  and  concessionaires  Avill  be 
safe,  and  there  will  be  no  confiscation  or  taxation 
outside  of  the  trade  agreement.  We  have  never  re- 
pu<liated  any  of  our  agrefunents.  The  obligations 
i-epudiated  were  those  of  the  old  (Soveninient,  but 
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even  in  thi«  I'eupeet  the  subject  of  the  old  KuHMiau 
deht  will  not  he  wettlrd  until  there  han  been  an  in 
teruatioiial  peaee  conftrcme,  and  that  cannot  take 
place  until  America  leco^'uiiies  uh." 

C!ori'eMpundentH  who  have  i^one  from  Kij?a  to  Mos- 
cow recently  differ  somewhat  in  their  accounts  of 
the  condition  in  which  they  found  the  people.  The 
representative  of  the  Chicajio  "Tribune"  Haid  that, 
while  pt»verty  waM  in  evidence,  famine  was  not 
visible.  Word  has  been  received  here  that  the  first 
shipment  of  food  under  (he  new  agreement  was 
made  a  week  aj^o  today.  The  advices  stated  that 
"1,000  terns  of  balam-ed  rations  were  shipped  from 
Kij^a  to  the  I'etioj,'iiid  di.strict  and  2,500  tons  to  the 
Moscow  district." 


There  has  been  no  chuuK*-  i"  official  discount  rates 
at  leading  European  centres  from  5%  in  Berlin  and 
BelRium;  5^2%  in  Paris  and  Loudon;  (5%  in  Home, 
Denmark,  Sweden,  Norway  and  Madrid;  aiul  43/^% 
in  tlollaud  and  Switzerland.  In  London  private 
discount  rates  are  a  shade  easier,  having  been  reduced 
to  4  11-10%  for  short  bills  and  A%%  for  three 
months,  against  4^%  and  A%%  last  week.  Open 
market  discounts  in  Paris  are  still  at  5%,  and  43^% 
in  Switzerland  for  long  and  short  bills,  unchanged. 
Call  money  in  London  is  also  lower  at  3^%,  against 
4%  a  week  ago.  So  far  as  can  be  learned,  no  reports 
have  been  received  by  cabh*  of  open  market  rates  at 
other  centres. 


The  Bank  of  England  this  week  reported  a  trifling 
loss  in  gold  holdings,  namely,  £4,417.  Total  reserve, 
however,  was  expanded  £266,000,  because  of  an- 
other contraction  in  note  circulation  of  £271,000. 
Moreover,  deposits  were  heavily  reduced,  so  that 
the  proportion  of  reserve  to  liabilities  advanced  to 
15.60%,  which  compares  with  14.75%  a  week  ago 
and  14.30%  last  year.  This  is  the  highest  percentage 
for  the  current  year,  the  next  nearest  being  15.28% 
in  the  week  ended  May  18,  while  the  lowest  thus  far 
was  8.83%  on  Jan.  6.  The  highest  percentage  for 
the  year  1920  was  23.49%,  attained  in  the  week 
ending  March  18.  In  public  deposits  there  was  an 
increase  of  £421,000,  but  other  deposits  declined 
£6,360,000  and  loans  on  Government  securities  fell 
£5,325,000.  Loans  on  other  securities  registered  a 
contraction  of  £867,000,  to  £78,658,000.  Last  year 
the  total  was  £75,883,141  and  in  1919  £79,569,477. 
Threadneedle  Street's  stock  of  gold  on  hand  now 
stands  at  £128,402,703,  in  comparison  with  £123,- 
028,857  in  1920  and  £88,244,093  a  year  earlier. 
Reserves  total  £20,888,000,  as  against  £16,585,307 
last  year  and  £26,893,648  in  1919.  Circulation 
aggregates  £125,964,000,  which  contrasts  with  £124,- 
893,550  and  £79,800,445  one  and  two  years  ago, 
respectively.  The  Bank's  official  minimum  discount 
rate  has  been  maintained'  at  the  53^%  rate,  vm- 
changed.  Clearings  through  the  London  banks  for 
the  week  were  £603,211,000,  as  against  .£615,294,000 
a  week  ago  and  £676,644,000  last  year.  We  append 
a  tabular  statement  of  comparisons  of  the  principal 
items  of  the  Bank  of  England  return: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1921.  1920.  1919.  1918.  1917. 

Aug.  24.  Aug.  25.  Avg.  27.  Avg.  28.  Aug.  29. 

£  £  £  £  £ 

Olrculatlon 125.964.000  124.893.550  79,800,445  57.61,2,730  40,406,800 

Public  doposlta 1    .  06,000  15,363.947  23,260.881  34,918.401  46.52.'>.875 

Other  deposits 116,186.000  100.591.209  94.918,355  130,109,743  131,003,744 

Govt    seourUlea     -.  52.415.000  41.555,460  29,784,756  59,454.014  57.89!).020 

Other  Kecurlties 78.658.000  75.883. 141  79..509.477  99,2.'S,T.17S  105. 498. ,500 

Reserve  notea&  coin  20.888.000  10.585,307  26,893,048  3(I.3S2,0'.»4  32,340,691 

Coin  and  bullion. -.128.402. 703  123,028.857  88.244.093  09.514.824  84,303.491 
proportion  of  reserve 

to    UublUtlos 15.60%  14.30%  22.80%  17.80%  18.21% 

Dank  rate oij%  7%  5%  5%  5% 


The  Bank  of  France  continues  to  report  small 
gains  in  its  gold  item,  the  increase  this  week  being 
2()3,00()  francs.  The  Bank's  gold  holdings  now  aggre- 
gate 5,522,131 ,875  francs,  comparing  with  5,590,239,- 
588  francs  at  this  time  last  year  and  with  5,572,- 
423,530  francs  the  j'car  before;  of  these  amounts 
1,948, 367 ,05()  francs  w(ire  held  abroad  in  1921  and 
1,978,278,416  francs  in  both  1920  and  1919.  During 
the  week  advances  fell  off  15,313,000  francs.  In- 
creases were  registerctl  in  the  other  items  as  follows: 
silver,  559,000  francs;  bills  discounted,  15,491, 0(K) 
francs;  Treasury  deposits,  17,493,0()()  francs;  and 
general  deposits,  25,387,000  francs.  .\  further  con- 
traction of  200, 253, 000  francs  octrurrcHl  in  luite  cir- 
cuhition,  bringing  the  total  outstanding  down  to 
36,783, ()()0,00()  francs.  This  contrasts  with  37,9(H,- 
507,195  francs  on  the  corresponding  date  in  1920  and 
with  35,090,399,220  francs  the  year  previous.  On 
July  30  1914,  just  prior  to  the  outbreak  of  war,  the 
amount  was  only  6,683,184,785  francs.  Compari- 
sons of  the  various  items  in  this  week's  return  with 
the  statement  of  last  week  and  corresponding  dates  in 
1920  and  1919  are  as  follows: 

HANK  OK   I'llA.N'tUrS  COMPAIIATIVE  STATEMENT. 

CUanges  Stutuii  as  of 

for  Weak        /luff.  26  1921.     /lUff.  2«  1920.     ituff.  28  1919. 
Gold  lloldlivjs^  Frnncn.  FrnncK.  Frnnrs  Frnncs. 

lu  I'rance Inc.         263.000     3.573.764.819     3.611.961.172     3.594,145.119 

Abroad. No  change.     1.948.367.066     1.978.278.418     1.978.278.416 


ToUl... Inc.         263.000  6.622,131,875 

Sliver Inc.          559.000  276.7.'')2.495 

Bills  discounted Inc.    16.491,000  2,4.58,114.298 

Advances.. .Dec.  15,313,000  2,166,027,000 

Note  circulation. ..I)ec200,253,000  36.783.000.000  37.904.507.195  35.090.399.220 

Treasury  deposits.. Inc.   17.493,000  61.822.000          64.228,600          81.611,700 

General  deposits... Inc.  25.387,000  2.687.142.000     3.202.813.132     2.976.552,254 


6.590.239,588 

254,703.665 

1,909.921,236 

1,965,657,410 


6,572.423,536 
296.746.072 
888.469,854 

1,262,373.298 


The  Imperial  Bank  of  Germany  in  its  statement 
issued  as  of  Aug.  13,  again  registered  violent  advances 
and  declines  in  its  principal  items.  Probably  the 
most  striking  feature  was  a  reduction  of  the  enormous 
sum  of  9,025,854,000  marks  in  note  circulation. 
Bankers  here  with  German  affiliations  were  unable 
to  give  any  adequate  explanation  of  this,  though  it  is 
believed  that  recent  tax  collections  have  enabled 
the  Rcichsbank  temporarily  to  withdraw  this  huge 
amount  from  circulation.  Other  noteworthy  changes 
were  an  expansion  in  bills  discounted  of  3,849,069,000 
marks  and  an  increase  in  deposits  of  3,572,359,000 
marks.  Gold  fell  off  3,000  marks,  but  total  coin  and 
bullion  increased  163,000  marks.  Treasury  certifi- 
cates were  reduced  448,445,000  marks,  while  notes  of 
other  banks  gained  1,834,000  marks.  Investments 
increased  8,904,000  marks,  but  there  were  reductions 
in  advances  of  1,758,000  marks.  Other  securities 
911,611,000  marks  and  other  liabilities  130,527,000 
marks.  The  German  Bank  reports  its  stock  of  gold 
on  hand  as  1,091,551,000  marks.  This  compares 
with  1,091,591,000  marks  in  1920  and  1.106,480,000 
marks  the  year  preceding.  Note  circulation  has 
been  brought  down  to  68,206,666,000  marks,  as 
against  77,236,520,000  marks  a  week  earlier,  but 
compares  with  56,461,863,000  marks  last  year, 
28,554,660,000  marks  in  1919  and  1,890.893,01)0 
marks  the  week  of  July  25  1914. 


From  the  Federal  Reserve  Bank  statement,  issued 
late  on  Thursday  afternoon,  it  will  be  seen  that  there 
has  been  a  further  gain  in  gold  reserves  and  at  the 
same  time  curtailment  in  rediscounting operations. 
For  the  twelve  reporting  banks,  gold  hoUiings  were 
expanded  S19,000,0t)0.  Bills  discounted  tleclined 
S17,000,000,  while  the  total  volume  of  bills  on  hand 
is  now  51,530,000.000,  a  reduction  of  ;i^24 .000.000  t\>r 
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the  week.  There  was  agiii/i  a  shrinkufie  iti  total  (uini- 
iiiK  assets,  this  time  of  |:U), ()()(), GOO,  to  $  1, 7()9,a;H ,()()(), 
n{j;aiiist  .1i!'5,2S9,()72,0()0  in  tlie  corr(\sp()ii<lin^  wecilcof 
1920.  FcMlcial  Reserves  notes  in  actual  circulation 
weri!  riHluced  |1S, 001), ()()(),  but  (h.'posits  inercaHcid 
.12,000,000.  Tiie  Ncnv  York  bank  reported  an  iticniasc 
in  gold  reserves  of  no  less  than  |3<),0()(),000.  Total 
bills  on  hand  fell  off  .1|;14,0.)0,000  and  now  aj^grepilc 
;ii;374,r)29,000,  whi^^h  compares  with  $1,020, 000 ,000 
last  year.  IhM-e  also  total  earning  assets  ([('('lined 
($20,000,000),  but  deposits  registenul  an  increas(i  of 
$16,000,000.  Notwithstanding  this,  however,  and 
as  a  result  of  the  additions  to  the  gold  holdings,  tlu; 
ratio  of  reserve  was  advanced  2.4%  to  74.0%  in  th(; 
local  bank  and  0.7%  for  the  system  as  a  whole,  to 
66.5%. 


The  outstanding  feature  of  last  week's  statement 
of  New  York  Clearing  House  banks  and  trust  com- 
panies, issued  on  Saturday,  was  again  a  substantial 
contraction  in  loans,  discounts  and  investments, 
namely,  .^39, 049, 000,  which  brings  the  decline  for 
the  two  weeks  about  $80,000,000  and  $200,000,000 
since  the  beginning  of  July.  Since  the  high  record 
point  of  October  last,  loans  have  been  cut  approxi- 
mately $1,116,000,000,  and  the  total  outstanding  is 
the  smallest  since  July  1918.  This  is  said  to  reflect 
primarily  liquidation  of  securities.  Aside  from  this, 
however,  the  week's  advances  and  declines  were 
relatively  unimportant  except  in  the  case  of  Govern- 
ment deposits.  Net  demand  deposits  fell  only  $1,- 
887,000,  but  there  was  a  drawing  down  of  Govern- 
ment deposits  by  $60,903,000  to  $81,177,000.  Total 
demand  deposits,  exclusive  of  Government  deposits, 
are  $3,560,460,000.  Net  time  deposits  are  $210,- 
200,000,  an  increase  of  $2,144,000  for  the  week.  A 
decline  of  $2,642,000  was  recorded  in  cash  in  own 
vaults  of  members  of  the  P'ederal  Reserve  Bank  to 
$69,728,000  (not  counted  as  reserve),  but  reserves  of 
member  banks  with  the  Reserve  Bank  were  expanded 
$544,000.  Cash  held  in  vault  by  State  banks  and 
trust  companies  increased  $257,000,  and  reserves 
kept  by  State  banks  and  trust  companies  in  other 
depositories  increased  $137,000.  Surplus  gained  $1,- 
171,720,  bringing  up  the  total  of  excess  reserves  to 
$16,975,670.  The  figures  here  given  for  surplus  are 
on  the  basis  of  13%  reserves  above  legal  requirements 
for  member  banks  of  the  Federal  Reserve  System, 
but  do  not  include  cash  in  vault  amounting  to  $69,- 
728,000  held  by  these  member  banks  on  Saturday  last. 


The  local  money  market  was  quiet  and  rather  nom- 
inal. The  general  tendency,  however,  was  toward 
greater  ease.  Call  mon(jy  dropped  to  5%  on  Thurs- 
day and  renewed  and  loaned  at  that  figure  on  the 
Stock  Exchange  yesterday.  For  several  days  loans 
were  said  to  have  been  made  in  the  so-called  outside 
market  at  about  i^%  under  the  ruling  rate  on  the 
Board.  C'omparatively  little  time  moiujy  has  been 
offered.  By  some  lenders  a  little  more  mon(3y  was 
put  out  than  in  recent  weeks.  Toward  the  close  the 
rates  were  nominally  5^  ^^  6%,  but,  generally 
speaking,  borrowers  were  not  disposed  to  bid  actively. 
Thf;  developments  during  the  we(!k  wen;  not  of  a 
character  to  have  a  pronounc(;d  effect  upon  the  money 
market.  Withdrawals  by  the  (jtovernment  from 
local  institutions  w(!re  not  large.  No  big  pieces  of 
financing  werr;  put  through.  Government  opera- 
tions were  not  extensive  in  any  dirfsction.  A  wexik 
ago,  and  during  the  (;arly  part  of  this  w(;ek,  the  pr(;- 


diction  was  made  in  Bomo  circles  that  probably  both 
call  and  (iiiK;  oiofHiy  vv(Hild  b(!  liiglutr  this  week  in 
anticipation  of  the  September  I  disburwunentK.  A» 
aln^ady  not(;d,  th(!  tendentiy  was  in  the  opposite 
dir(!ction,  ."uid  wIkjii  call  moru^y  ren(!W<!d  and  loaned 
at  5%;  y(!sterday  (Ik;  ideu  became  rather  genenil  that 
the  market  might  start  off  with  a  cornjsjiondingly 
easy  ton(!  n(;.\t  w(;(;k,  though  higher  rates  befcno  the 
close  of  that  period  would  not  cause  surprise.  Special 
attention  was  giv(Mi  to  the  further  incr(;ase  in  the 
r(!serv(!  ratio  of  tin;  TVideral  Reservi^  System  and  par- 
ticularly to  the  advance  in  that  of  the  New  York 
institution  from  72.2%  to  74.6%;.  It  is  reasonable 
to  expect  that  from  now  on  rather  heavy  demands 
will  be  made  for  two  or  three  months  upon  New  York 
institutions  for  the  moving  of  the  crops.  Wheat 
harvesting  is  pretty  well  over  except  in  the  extreme 
Northwest,  and  in  Canada.  Generally  speaking; 
the  grain  crops  appear  to  be  pretty  satisfactory. 
The  increase  in  the  volume  of  general  business  has 
not  been  sufficient  to  place  any  new  burden  uporv 
the  money  market. 


As  to  specific  rates  for  money,  call  loans  during  the 
week  were  a  shade  easier  and  the  range  was  5@5}/^%, 
in  comparison  with  5H@6%  last  week,  for  both 
mixed  collateral  and  all-industrials  alike.  As  was  the 
case  in  the  preceding  week,  there  was  no  change  for 
the  first  three  days,  so  that  on  Monday,  Tuesday 
and  Wednesday  a  single  rate  of  53^%  prevailed,  this 
being  the  high,  the  low  and  the  renewal  basis  on 
each  of  these  days.  Thursday  still  easier  conditions 
prevailed,  and  rates  declined  to  5@53/2%,  though 
renewals  continued  to  be  negotiated  at  5^%.  On 
Friday  there  was  no  range;  5%  was  the  only  rate 
quoted.  This  is  the  first  time  since  Aug.  2  that  call 
loans  have  touched  5%.  Outside  of  the  Stock  Ex- 
change loans  were  made  at  4^^%  and  a  few  small 
amounts  as  low  as  4%.  Funds  were  in  freer  supply, 
while  the  inquiry  was  limited.  In  time  money  also 
offerings  were  larger  than  for  some  little  time  and  the 
range  of  quotations  declined  to  5^(^6%,  as  against 
6@63^%  last  week.  Not  much  business  was  done 
and  while  fixed  date  money  was  available  in  moderate 
amounts  for  all  maturities,  there  were  few  borrowers; 
hence  trading  was  dull  practically  throughout.  All- 
industrial  money  continues  to  be  dealt  in  at  i/^  of  1% 
abov^e  these  figures. 

Mercantile  paper  was  in  fairly  good  demand  and 
sixty  and  ninety  days'  endorsed  bills  receivable  and 
six  months'  names  of  choice  character  remain  at  6%, 
with  nam(is  less  well  known  at  Q}4%,  the  same  as  a 
week  earlier.  Country  banks  were  the  principal  buyers. 

Banks  and  bankers'  acceptances  continue  at  levels 
previously  current,  but  despite  the  easing  in  the  call 
market,  trading  was  comparatively  quiet.  Not  many 
bills  are  making  their  appearance  and  interest  on 
the  buying  side  is  correspondingly  limit(id.  For  call 
loans  against  bankers'  acceptances  the  posted  rate 
of  the  American  Acceptance  Council  has  been  re- 
duced to  43/2%-  i^^he  Acceptance  Council  makes  the 
discount  rates  on  prime  bankers'  acceptances  eligible 
for  purchase  by  the  I^'ederal  Reserve  Bank  5}/i%  bid 
and  5%)  ask(!d  for  bills  running  120  days;  53^@5% 
for  ninety  days,  5%(o]l)%  for  sixty  flays  and  53/g@ 
5%  for  thirty  days.     Open  market  quotations  follow: 
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1  111  If  u.ivi-  i.iiii  no  chanKPs  this  wn-k.  m  i  ftlcral 
Keserve  Bank  ratea.  'Ihv.  t'oUuwing  Ih  ttie  Sfliedulc 
of  lutee  now  in  effect  for  the  various  tilawses  of  paper 
at  the  different  Reserve  hanks: 
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An  improving  tcnih'ncy  was  noted  in  sterling  ex- 
change this  week  ami  following  weakness  in  the  initial 
transactions  when  demand  was  quoted  at  3  65  Vg, 
good  buying  (h'veloped  and  the  price  advanced  to 
3  70?'^.  F(,r  the  time  being  the  market  seemed  less 
inclined  to  follow  the  lead  of  London  and  foreign 
selling  was  not  so  much  in  evidence.  Furthermore, 
the  supply  of  offerings  was  light  and  this  had  an 
important  influence  in  maintaining  price  levels. 
As  yet  the  volume  of  grain  and  cotton  bills  making 
their  appearance  on  the  market  is  small,  though 
brokers  predict  a  material  broadening  in  this  respect 
in  the  near  future.  Speculative  operations  have 
been  rather  less  of  a  factor  and  the  market  is  described 
as  largely  a  "traders'  market,"  with  moderate  price 
fluctuations  according  to  the  wants  of  "legitimate" 
buyers  and  sellers.  'I'lie  close  was  under  the  best 
for  the  week. 

One  explanation  for  the  firmness  displayed  was 
that  Germany  had  accumulated  a  somewhat  too 
large  supply  of  marks  and  was  now  reversing  her  pro- 
cedure of  buying  marks  and  selling  sterling,  by  offer- 
ing large  blocks  of  reichsmarks  for  sale  and  making 
purchases  of  sterling.  Bankers  are  practically  a 
unit  in  declaring  that  the  market  is  likely  to  be  almost 
wholly  dominated  by  operations  incidental  to  repara- 
tions settlements  and  that  more  or  less  violent 
changes  in  currenc}^  values  are  practically  inevitable 
for  a  good  while  to  come. 

Considerable  interest  attaches  to  the  decision  of 
the  Inter-Allied  Finance  Conference  to  take  steps 
as  far  as  possible  to  prevent  the  recurrence  of  demoral- 
ized conditions  as  a  result  of  reparations  settlements 
and  it  is  learned  that  bankers  here  are  strongly  in 
favor  of  the  proposed  conference  to  be  held  in  Wash- 
ington for  the  purpose  of  stabilizing  the  foreign 
exchanges.  It  is  understood,  however,  that  official 
Washington  is  opposed  to 'any  such  move.  So  far 
as  could  be  learned ,  neither  the  signing  of  the  Austro- 
American  and  German-American  peace  pacts  nor 
announcement  of  liberal  advances  by  the  War 
Finance  Corporation  to  finance  cotton  and  wheat 
growers  had  any  effect  on  actual  market  price  levels. 
Trading  was  generally  dull  with  important  operators 
for  the  most  part  out  of  the  market  and  inclined  to 
await  the  outcome  of  pending  international  de- 
velopments. 

As  to  the  day-to-day  rates,  sterling  exchange  on 
Saturday  of  last  ^veek  was  a  shade  firmer  and  demand 
moved  up  fractionally  to  3  65^@3  66J/8,with  cable 
transfers  at  3  66J<4@3  66^  and  sixty  days'  bills  at 


3  (i()(a  3  (U)3j^;  trading, 1  however,  was  exceptionally 
dull.  On  Monday  lluu'e  was  no  increases  in  activity 
and  (luotations  were  again  slightly  lowered  to  3  05 j^® 
3  ()()  for  demand,  3  (i55.^@3  GG^^  for  cable  transfers 
and  3  CAY^giayS  G0}4  for  sixty  days.  A  l)etter  under- 
tone was  noted  on  Tuesday  anil  following  the  receipt 
of  firmer  cable  quotations  from  London  demand 
sterling  moveil  up  to  3  ()5i^(r43  (Ui  3  10,  cable 
transfers  to  3  G()@3  60  11-16  and  sixty  days  to 
3  51)'V((^<  3  60  7-16;  somc^  in(!reas(^  in  the  volume  of 
transactions  was  also  icported.  On  Wednesday 
what  was  termed  "legitimate  buying"  on  a  liberal 
scale,  together  with  scant  ofi'ei'ings,  brought,  about  an 
advance  of  more  than  3  cents  in  the  pound  to  3  OD}-^ 
for  demand,  the  low  was  3  663^,  while  cable  transfers 
ranged  at  3  67(«>3  693<^  and  sixty  days  at  3  00'>4@ 
3  ()33  2-  I'^irther  im[)rovement  took  place  on  Thurs- 
day and  demand  sold  up  to  3  G93/s(«)3  703/^,  cable 
transfers  to  3  ODi?  «C">3  70J^  and  sixty  days  to 
3  00 (a  3  033^.  Friday's  market  was  dull  and  some 
irregularity  was  displayed,  with  the  range  lower 
at  3  67^(^3  60  for  demand,  3  68i^@3  69^  fo>' 
cable  transfers  and  3  ()2(a)3  633^  for  sixty  days. 
Closing  quotations  were  3  62^  for  sixty  days,  3  683/2 
for  demand  and  3  00  for  cable  transfers.  Commer- 
cial sight  bills  fiiiished  at  3  08^,  sixty  days  at 
3  03 3^^;,  ninety  days  at  3  0034,  documents  for  pay- 
ment (sixty  days)  at  3  &S%,  and  seven-day  grain 
bills  at  3  673/2-  Cotton  and  grain  for  payment 
closed  at  3  68^/^. 

The  week's  gold  shipments  were  numerous  and 
included  consignments  of  the  precious  metal  from 
many  parts  of  the  globe. 

Gold  coinand  bullion  from  India  and  England  were  received 
on  the  Aquitania,  valued  at  $6,000,000,  of  which  115  boxes 
came  from  India  and  110  from  England.  The  France 
brought  $8,000,000  from  French  ports.  The  Drottning- 
holm  from  Sweden  has  arrived  with  $4,500,000,  while 
German  gold  and  silver  amounting  to  $5,850,000  came  in 
on  the  Sudbury  from  Hamburg.  The  bulk  of  this  amount 
was  said  to  be  intended  for  the  British  Treasury  on  account 
of  n^paration  payments.  Minor  amounts  of  gold  have  been 
received  as  follows:  Six  packages  of  gold  coin  and  raw  gold 
on  the  Matura  from  Triniday;  $3,250  on  the  Aurora  from 
Curacao,  six  boxes  and  29  bars  on  the  Anna  from  Colombia, 
seven  packages  gold  and  silver,  gold  bars  and  crude  gold, 
and  ten  cases  of  American  currency  and  Liberty  bonds  on 
the  AUianca  from  Cristobal;  one  box  gold  on  the  Oropesa 
from  Southampton,  seven  cases  on  the  Caracas  from  the 
Dutch  West  Indies,  valued  at  $64,000;  $43,000  on  the 
Crofton  Hall  from  Uruguay;  $24,000  on  the  Ulua  from  Costa 
Rica,  and  tkree  boxes  gold  liars;  coins  on  the  Westerdyk 
from  Holland,  and  one  box  and  eight  kegs  gold  and  silver  coin 
on  the  Huron  from  Santo  Domingo.  Gold  valued  at 
$7,785,000  is  expected  on  the  La  Savoie,  Olympic,  Cedric 
and  La  Lorraine.  Late  Friday  it  was  announced  that  the 
Adriatic  had  arrived  from  England  with  about  $1,000,000 
gold  on  board.  Other  late  arrivals  included  $2(54, 000  on  the 
Martha  Washington  from  Argentina  and  Uruguay,  $7,(X)0 
on  the  Santa  Marta  from  Colombia,  about  $24,(X)0  Turkish- 
British  gold  on  the  River  Araxes  from  Turkey  and  $367, (X)0 
on  the  Rotterdam  from  Holland. 


There  were  no  new  developments  of  moment  in 
Continental  exchange.  Trading  was  relatively  light 
and  the  violent  fluctuations  of  a  week  ago  were 
chiefly  conspicuous  by  their  absence.  Keichsmarks 
once  more  took  the  lead  and  attracted  attention  by 
another  break,  this  time  to  LlO^.j,  a  loss  of  about 
14  points  from  the  close  on  Friday  last .  but  10  points 
above  the  low  record  of  the  previous  week.  The 
weakness  was  again  said  to  emanate  from  London 
where  trading  for  a  time  was  heavy.  Later  in  tlie 
week  buying  tleveloped ,  part  ly ,  it  was  said ,  for  account 
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purposes,  and  Mu<r(>  was  a  recovery  4o  \.2'Al4.  al- 
Miou^li  ill  ihc  final  dealings  (lie  <iiiotation  sagged 
off  to  1.1! . 

Other  Phiropean  oxeliangos  were  for  I  he  niosl-  part, 
in  negleej  and  priee  changes  of  lit,(J(>  eonseqiH^ncu;. 
French  francs  niove(f  within  narrow  limits 
finisJHHl  at  around  7.743<(.  Antwerp  curren(^y 
lowed    suit.     Lire    continued    inactive 
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ruling  at   close   to   4.25 
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)  for  sight  hills.  Austrian 
kronen  are  still  quoted  at,  or  near  OO.llJ^,  with  very 
little  business  done.  I'Lxchange  on  the  Mid  Euro 
pean  rej)ul)lics  was  easier,  C^zechoSlovak  checks 
dropping  from  1.24  to  1.16  for  a  time.  Polish 
marks  continue  nominally  at  about  .043^,  and  Greek 
exchange  is  still  virtually  pegged  at  5.60  for  checks. 
Some  bankers  her(>  with  international  connections 
are  credited  with  the  statement  that  while  the  recent 
weakness  in  marks  was  undoubtedly  largely  due  to 
speculation  which  has  been  particularly  active  on 
Berhn,  it  was  also  a  result  of  the  unloading  by  mer- 
chants and  manufacturers  of  their  holdings  in  "marks 
because  of  fears  that  the  price  would  go  still  lower. 
The  slump  in  lire  is  explained  by  the  fact,  it  is 
alleged,  that  the  recent  credit  granted  to  Italy  to 
cover  grain  importations  from  this  country  is  ap- 
proaching exhaustion.  It  is  believed  therefore  that 
unless  other  arrangements  are  made  Italy  will  have 
to  settle  for  further  importations  in  the  open  market, 
a  factor  likely  to  have  a  sharply  depressing  effect  on 
lire  exchange. 

The  official  London  check  rate  on  Paris  finished 
at  47.65,  as  compared  with  47.40  a  week  ago.  Sight 
bills  here  on  the  French  centre  closed  at  7  74 
against  7.73;  cable  transfers,  7.75,  against  7.74-  com- 
mercial sight  7.73,  against  7.71,  and  commercial 
sixty  days  7.67,  against  7.66  last  week.  Antwerp 
francs  finished  the  week  at  7.47  for  checks  and  7.48 
for  cable  transfers.     This  compares  with  7.58  and 

7.59  the  week  before.  The  final  range  for  Berlin 
marks  was  1.14  for  checks  and  1.15  for  cable  trans- 
fers, as  against  l.l7]4@,\.lSli  the  previous  week 
Austrian  kronen  closed  at  00.103^  for  checks  and 
00.111^  for  cable  transfers,  in  contrast  with  OO.llj/^ 
and  00.12H  last  week.  Lire  finished  at  4.261^  for 
bankers'  sight  bills  and  4.271^  for  cable  remittances. 
Last  week  the  close  was  4.29^^  and  4.30.  Czecho- 
Slovakian  exchange  closed  at  1.183^,  against  1.24- 
Bucharest  at  1.20^,  against  1.25;  Poland  at  .041^' 
against  .04^^,  and^Finland  at  1.50  (unchanged).' 
Greek  drachmas  were'a'shade  firmer;and  advanced  to 

5.60  for  checks,  but  closea'at  5.58,  and?;5.G3  for  cable 
transfers,  which  compares  with  5.55  and  5.60  a 
week  ago. 


Swiss  fra,ncs  fini'Jied  at  |(i.9l  for  bankers'  sigh  tbills 
and  16.93  for  cable  r(!initt,ances.  A  wecrk  agf)  the 
(•los(!  was  16.87  and  Hi. 89.  (;op(!nliag(!n  cluickH 
closed  at  I7.i:5  and  cable  ti'ansf(!rH  17.18,  against 
l().35  and  Ki.lO.  Checks  on  SwodcMi  fifjishcd  at 
'.21.60  and  cable  transfers  21.65,  against  21.30  and 
and  21.35,  while  checks  on  Norway  cIoschI  at  13.37 
and  cable  tiansfers  13.42,  against  13.00  and  i:{.05 
last  week. 

With  regard  to  South  American  (juotations,  so/no 
improvement  has  talaui  \)\'am\,  largcily  as  a  r(!sult  of  a 
better  readjustment  of  trade  balances  in  botii  Argen- 
tina and  IJrazil.  II  is  filaimed  that  utuhslivered 
AirKM'ican  goods  arc-  l)(>ing  clean(Ml  up  and  that  the 
excess  of  imports  ovvv  (exports  is  gradually  d(!(;r(!asing. 
In  the  case  of  the  lattei'-named  country,  propsects  of 
the  placing  of  a  substantial  loan  also  had  a  strength- 
ening effect.  The  check  rate  on  Argentina  closed  at 
30^  for  demand  and  303^2  for  cable  transf(;rs, against 
29')^  and  295^8  a  week  ago.  For  Bi'azil  che(^ks  fin- 
ished at  123/s  ^Jid  cal)le  transfers  1234,  against  12''/^ 
and  I2Y2  If^st  week.  Chilian  exchange  was  weaker 
and  closed  at  9%,  against  10.35,  while  Peru  finished 
at  3.60,  against  3.80,  the  previous  quotation. 

Far  Eastern  exchange  was  slightly  easier,  that  is 
for  Hong  Kong  and  Shanghai.  The  former  after  a 
decline  to  503^@50^  finished  at  51@5134  (un- 
changed); Shanghai  closed  at  69@71,  against 
713/^^723/^;  Yokohama,  483^@48M;  against  48^^® 
49;  Manila,  483^@49,  against  483^@48M;  Singa- 
pore, 423^@43M,  against  423<^@43M;  Bombay,  263^ 
@.273^,  against  2534@253^,  and  Calcutta,  273^^28, 
against  26M@^263^. 


There  is  very  little  to  report  in  the;  (;xchang(;s  on 
the  former  neutral  centres.  Trading  continued  at  a 
low  ebb  and  price  fluctuations  were  in  consequence 
unimportant.  Dutch  guildc^rs^  remained  very  close 
to  31.00.  Swi.ss  francs  moved  within  16.88  and 
16.96  for  checks.  P(!S(!tas  ruled  at  very  close  to 
last  week's  levels,  whih;  Scandinavian  exchange, 
though  somewhat  irregular,  moved  within  narrow 
limits. 

I'>ank(-rs'  sight  on  Amsterdam  clo.sed  at  31.18, 
against  31.00;  cabk;  transfers  31.23,  against  31. 05^ 
commr-rcial  sight  31.13,  against  30.95,  and  connncsr- 
cial^sixty  days  at  30.77,  against  30.59  a  wec'k  a.go. 


Pursuant  to  the  requirements  of  Sec.  403  of  the 
Emergency  Tariff  Act  of  May  27  1921,  the  Federal 
Reserve  Bank  is  now  certifying  daily  to  the  Secretary 
of  the  Treasury  the  buying  rate  for  cable  transfers 
on  the  different  countries  of  the  world.  We  give 
below  the  record  for  the  week  just  past.  The  Federal 
Reserve  Bank  does  not  proclaim  the  rates  until  the 
morning  of  the  following  day,  and  therefore  the  latest 
figures  it  is  possible  to  include  in  our  table  are  those 
for  Thursday  noon,  announced  on  Friday: 

CABLE    BUYING    RATES    FIXED    BY    FEDERAL    RESERVE     BANK. 
AUG.    19  TO  AUG.  25   1921,  INCLUSIVE. 


rou!i.!nj  andMonelar'j  Unit 


lOUROPE— 

.Xiistria,  krone 

licIiTium,   franc 

UulKaria,  lev 

(:i.(?('ho-Slovakla,  krone.  _ 

Dcnnaark,  krone 

Kngland,   pniind 

Finland,  markka 

Frari'-e,  franc 

Germany,   rclfhamark  — 

GrecfC,  drachma — 

(lol.and,  florin  or  guilder. 

Hungary,   krone 

Italy,  lira 

.Jugoslavia,  krone 

Noiway,  krone 

Poland,  PoliHh  mark 

I'orlugal ,  escuda 

liiimania,  leu 

S(!i-l)la,  dinar 

Spain,  peseta 

Sweden,  krona 

Switzerland,   franc 

ASIA  — 

HoonKkonR,     dollar 

Shanghai,  tacl.^. 

Shiwighal,  Mexican  dollar. 

/nclla,  rupee 

.Japan,  yen. 

.1:1  va,  florin  or  guilder 

Manila,  peso 

Singapore,  dollar 

.NORTH  AMERICA— 

f  anada,    dollar '. 

'  'iiba,  iJCHO- .-  - 

Me.\lco,  i)oso        . . 

NcwfODiidlatid  dollar   ._ 

SOUTH    AMIOllIC'A  - 
Argentina,  peso  (gold)    . . . 

Itruzll,   mllrolH 

Ii'rnguay,  pe^o.    .    .      . 


Nuon  Buyino  Rate  for  Cable  Transfers  in  New  York. 
Value  in  United  States  Money. 


.iiig.  19 


S 
.0012 
.07.'J5 
.0091 
.0121 
.1632 
3.6548 
.0152 
.0772 
.0119 
.0555 
.3098 
.0027 

.oi;u 
.nor,'.) 

.1299 
.0005 

.nwA 

.0122 
.0233 
.1293 
.2132 
.1689 

..5040 
.6803 
.4988 
.2463 
.4843 
.3058 

.4200 

.8983 
.9940 
.4831 


.iug.  20. 


.0070 
.1187 
.0451 


s 

.0012 
.07.58 
.C091 
.0119 
.1649 
3.6649 
.0150 
.0774 
.0116 
.05.57 
.3101 
.0027 
.0428 
.0058 
.13;il) 
.0005 
.0968 
.0121 
.0231 
.1293 
.2140 
.1691 

.5008 
.67/7 
.4988 
.2489 
.4846 
.3075 

.42" 

.90 

.9940 

.4829 


.6684 
.1  188 
.65(15 


AUff.   22 


$ 
0012 
0754 
0089 
I  .0117 
.1649 
3.05,58 
.01.50 
.0769 
.0113 
.05,56 
.3090 
.0026 
.0419 
.00.57 
.1318 
.0005 
.0917 
.0120 
.0232 
.1293 
.2141 
.1691 

.5020 
.6781 
.4981 
.2476 
.4843 
.3080 

.4183 

.90 

.9940 

.4821 


.6738 
.11  3 
(1539 


Auo.  23 


S 
.0012 
.07.54 
.0088 
.Oils 
.1655 
3.6635 
.01.50 
.0771 
.0116 
.0557 
.3091 
.0026 
.0425 
.0056 
.1,326 
.0005 
.0948 
.0121 
.0229 
.1293 
.2140 
.1690 

.4995 
.6793 
.4931 
.2.501 

.4842 
.3068 

.4200 

.9002 
.9940 
.4835 
.8988 

.6712 
.  1 166 

.ri647 


Aug.  24 


.0012 
.0753 
.0089 
.0123 
.1674 
3.6808 
.0148 
.0773 
.0119 
.0.560 
.3106 
.0026 
.042  1 
.0057 
.1.325 
.0005 
.0930 
.0122 
.0228 
.1297 
.21.54 
.1692 

.5030 
.6840 
.4988 
.2.563 
.4842 
.3063 

.4200 

.9009 
.9940 
.4835 
.8994 

.6770 
.11.57 

.673 


.iug.   25. 


..5034 
.6850 
.4969 
.2,525 
.4842 
.3075 

.4200 

.9013 
.9931 
.4835 
.8990 

.6808 
.11,50 
6791 


890 
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Till-  Nin\  York  Olearing  Hou.st-  IjauLs,  in  their 
operatioitN  with  iiitcrit»r  bunking  institntiuns,  have 
gained  |4,i{41,277  net  in  lash  as  a  result  of  the  eur 
reucy  uuiveuientM  for  the  wwk  ending  August  25. 
Their  reteiptw  fi'oni  tlie  interior  liave  aggregated 
^.">,  1lM;,7"JS,  while  the  shipments  have  reached  .ijil,- 
0h3,431,  ixa  per  the  folhiwing  table: 

iirRRKXi'Y    HLCEIPTH   AM'    Sii  l.'M  i  X  IS     HV     .NKW     YOUK    HANKING 


'It;   V113.  ia. 


lull 


Oiil  of 

I.  I«t-T 


Oaln  or  Loiu 


Am  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral KeKerve  Kank  on  Dec.  (5,  it  is  no  longer  possible 
to  show  the  effect  of  (Jovernment  operation.*^  on 
the  Clearing  Ilou.^e  Institutions,  The  Federal  Ue- 
serve  IJank  of  New  York  was  creditor  at  the  Clear- 
ing llDUKf  each  day  as  follows : 

DAILY  CRKDIT    BALANCES  OI' NEW  YORK  KKUERAL    RE.SKUVE  HANK 
AT  CLKARIVC;   IIOITSE. 


Saturd'lu 
Aug.  'ill 


aa.aoi.ooo 


tf.),s.';/. 

49.aoo,ooo 


Aiuj.  Ti 
8 

is.noo.ooo 


Au'j.  21 


TliufHday 
.lU(i.  2.5 


12.300.000'39, 900.000 


FrLdau. 
Aug.  20. 


4^.000.000 


Igi/regale 
for  IlVffr. 


Cr.  252.900.000 


The  foregoing  heavy  credits  reflect  the  huge  mass 
of  checks  which  come  to  the  \ew  Y^ork  Keserve  IJank 
from  all  parts  of  the  country,  in  the  operation  of 
the  Federal  Reserve  System's  par  collection  scheme. 
These  large  credit  balances,  however,  show  nothing 
aa  to  the  results  of  the  Keserve  Bank's  operations 
with  the  Clearing  Ilou.se  institutions.  They  repre- 
.sent  only  one  side  of  the  account,  as  checks  drawn 
upon  the  Reserve  Bank  itself  are  presented  directly 
to  the  bank  aiul  never  go  through  the  Clearing 
House. 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks: 


Hnnks  of— 


Fni:!aiifl 
l"r;iuce  a 
t  ".ST  many 
Aus.-Hun 

Pi?.ln 

It'e.ly 

Xetherlds 
X;it.  Beig 
.Swltn  Uiad 
Sweden . . 
Dornn-irk  . 
Norway  .. 


Aug.  25  19;jl. 


Gold. 


Silver. 


Total. 


128.492,7«3 
H2.9o«,589 
54.577.550 
l*,944.e«« 
99.S*4,U«e 
33.141.Me 
5«.497.0«0', 
10.«>«3,«O«| 
21,778.e«0, 
15,837.0M 
12.646,000 
V.115.000 


Aug.  26  1920. 


Gold. 


'I28.4«2.703;12:i 

1 1 .0A0.9W  153.S90.589<  144 

C12.55G    5c. 190. 100    .'>4 

2.369. e««    13.313,0001    11) 

24. S39. WO  124,743.000    9,S 

3.M1.00*    36.143.00ft   .■?2 

917,«M 
1,574.»0« 
4.421,0«0 


206.060 


51.414, 
12.237, 
26.199, 
15.837, 
12.852, 
8.U5 


000 
000 
000 
000 
000 
000 


£• 
02S.857 
478.447 
579. 55H 
.944. 0(M) 
.095.00C 
191.00(1 
()28.00(; 
.(JtiO.OOO 
'187.000 
.517.000 
.f.oS.OOO 
.112.000 


Total  n-eeV  589.355,842    49,079,55C'03S,435,392'".83.978.854    40,114.150  ;.30,093  004 
Prpv.  wee  1589,290,853    49,052,250638.373,103  "SLOP'S  3S8    4">.0  8.200  330.1.50  5 IS 


Silier. 


10,160, 

386, 

2.3';9, 

24,083, 
2.990, 
1.326, 
1.048 
3,609 


oor 

150 
000 
000 
000 
000 
000 
000 


143.000 


Total. 


123 

154 
54 
13 

122 
35 
54 
U 
25 
14 
12 
8 


£ 
028,8.-.7 
.(>38.4.7 
.9fi5.7(ii) 
,313.iHi;i 
.178.000 
,181, •)f.:) 
.354  .000 
.708.0(0 
.296  .(lOO 
.517,0')(l 
.801.000 
.112.000 


a  Gold  hoUliugs  ot  the  Bank    of  France  this  year  are  e.xclu.^ivc  of  £77,934,682 
beld  abroad. 


THE  MISSION  AND  COURSE  OF  TRADE. 

If  famine  and  pestilence  walk  in  the  wake  of  war, 
they  are  followed  by  a  minister  of  peace  and  heal- 
ing, commerce.  Charity  may  be  an  impulse,  but  ex- 
change is  a  consummation.  We  may  quarrel  with 
acquisitiveness,  we  may  warn  against  the  accumula- 
tion of  great  wealth,  we  may  implore  Governments 
to  right  the  world,  but  the  giving  of  goods  for  goods 
is  the  nuiinstay  of  peace  and  the  harbinger  of  happi- 
ness to  all  the  peoples.  Something  more  than  sov- 
ereignty has  settled  the  waste  spaces.  Something 
more  than  adventure  drove  ships  beyond  the  Medi- 
terranean into  trackless  seas.  Something  more  than 
lands  and  domain  inspired  the  migrations  of  men. 
And  with  every  outward  flow  in  population  there 
has  b(HMi  a  backward  flow  of  raw  materials  in  ex- 
change for  manufactured  goods.  The  new  has  devel- 
oped the  old,  as  the  old  has  fed  the  new.  North 
America,  South  America,  Africa,  three  continents. 


«tand   in  succession   as  the  modern  ports  of  the 
world. 

\V»'  may  turn  this  picture  and  say  that  commerce 
has  been  the  vause  of  war,  famine  and  pestilence. 
Hut  there  is  no  enmity  in  ecpuil  exchange — as  there 
is  no  suffering  in  inci-eased  i)roduction  in  theni- 
.sehes.  We  must  go  farliier  in  search  for  causes  of 
conflict.  World  crowding  is  one.  (lovernmental 
autocracy  is  another.  And  while  on  the  one  hand 
pecjples  have  sought  freedom  for  life  and  growth  in 
foreign  lands,  (lovernnients  have  set  uj)  impassable 
boundaries  for  the  exchange  of  the  tdd  for  the  new, 
the  new  for  the  old,  and  in  the  unbiidled  ambition 
for  supremacy  through  political  domination  the 
seeds  of  dissension  have  ever  been  sown.  These 
(lovernments  are  not  laid  down  on  the  map  accord- 
ing to  the  laws  of  sustenance  as  conti-olled  by  nat- 
ural resources  and  i*acial  characteristics,  and  it  fol- 
lows that  political  control  of  peoples  must  ever  be 
at  variance  with  economic  control.  But  one  Govern- 
ment has  been  erected  in  the  world  that  in  its  do- 
mestic policy  has  completely  recognized  this  eternal 
fact  -the  United  States  of  America — "united  we 
stand,  divided  we  fall" — either  in  economics  or  in 
politics.     The  lesson  is  to  the  world. 

Now  in  the  twentieth  century  a  cataclj'sm  has 
fallen  on  the  world— severing  all  peoples  from  their 
natural  intercourse,  engulfing  all  in  catastrophe, 
destroying  Ihe  links  and  lines  of  trade.  The  raw 
materials  have  been  cut  off  from  the  manufacturers. 
Infinite  waste  of  materials  and  men  has  been  accom- 
plished. Yet  every  Government  is  looking  toward 
trade  for  recuperation  and  progress.  And  no  Gov- 
ernment is  willing  to  ignore  its  political  boundaries 
in  making  easy  the  resumption  of  exchange.  More 
— there  are  evidences  of  restrictions  thrown  about 
the  free  passage  of  peoples  over  the  earth.  Neither 
man  nor  money  is  free.  If  self-determination  and 
democracy  are  ever  to  unfold  their  hope  and  help  to 
the  world  they  must  become  independent  of  Govern-' 
ments  presently  bounded  by  "iron  rings"  of  selfish 
aggrandizement  and  the  tyranny  of  political  rule. 
If  the  natural  laws  of  human  relations  are  ever  to 
cement  peoples  together  in  amity  and  trust,  the 
tyrannical  rule  of  politics  over  economics  must  be 
broken.  In  one  rule  is  war,  in  the  other  peace. 
Men  do  not  fight  when  they  meet  in  the  market-place 
to  exchange  goods  for  goods,  values  for  values,  cred- 
its for  credits.  Our  united  States  will  never  go  to 
war  by  reason  of  tariff  reprisals. 

Before  the  war,  it  is  well  known  and  not  disputed, 
Germany  was  making  inroads  on  England's  trade 
with  South  America.  We  had  then  comparatively 
little  exchange  with  that  Continent,  Europe  being 
our  1)est  customer.  AYhen.  despite  present  poverty, 
will  Europe  and  England  cease  to  be  our  best  cus- 
tomers? While  our  trade  with  South  Anun'ica  is 
growing,  it  is  still  relatively  small.  Did  we  not 
build  the  Panama  Canal  to  expand  that  slender 
trade,  as  a  secondary  interest?  England.  Europe 
and  tl'.e  United  States  are  now  looking  to  trade  with 
the  southern  continent.  England  is  iv-establishing 
broken  lines  there;  Europe  ((Jermany  as  a  princi 
l)al)  is  impoverished  by  war,  though  struggling  for 
resumption.  What  is  an  old  story  to  Europe  is  a 
new  one  to  us.  And  unless  we  forsake  politics  for 
economics,  as  a  means  to  an  end,  l\ugland  and  Con 
tinental  Euri)pe,  despite  their  weakness  ami  their 
burdens,  will  out-distance  us  in  actual  trade  with 
this  part  of  the  world. 


Aug.  i!7  IDi'l.J 


TllK   CWilONlCLK 


SJ)1 


77/  /•;    />/.sM  AM/  .1  1/ 1']\  T    ( '().\  FNUl'lNdhl-IJ  (ill  T 
or  Till']   WOUIjI). 

\u\\    llial    llic  ( 'oiircrciicc  on   I  )is;iriii;im('ii(    is  ;is 
siiicd,  \\(>  iiiMV  look  iii)oii  it  as  a  ^^rcal  li^lil  scl  o\rr 
a  (larkciu'd  world.     l''oi'  lhoiij,di  i(  is  i»i'ac(icai,  lilllc 
will  l)('  a<'C()in))lisli(Ml   unless  il   is  siirCnscd   willi   (lie 
di\  incspiril  ol'lovcaiid  i-ciinncialion.   '^IMiosc  who  scr 
it  in  itstniosij^nificanccnuist  behold  this  spirit  shin 
inj;-  through  all  its  beinj;-  and  acls.  Onl  of  "The  Shad- 
ow" i(  enier<;es,  .sending"  its  rays  of  hope  and  Irnst 
over  the  rnhii-e.     l?elow  it  Ihe  i)eop]es  oi'  earlh  ])i'os 
ti-ate   themselves   in   prayer   for  deliverance;   while 
above  it  an  invisible  host  of  heaven,  "the  dead  that 
have  not  died   in  vain,"  wait  the  fulfillment  1lial 
mu.st  not  fail.    At  last,  in  the  history  of  a  tried  and 
troubled  humanity.  Power  as.sembles  1o  humble  it- 
.self. 

There  is  deej)  meaning  in  the  fact  that  this  is  a 
practical  effort  to  assist  the  coming  of  peace.  It  is 
true  a  certain  wide  scope  is  given  by  theinclnsion 
of  Far  Eastern  problem.s — bnt  the  intent  plainly  is 
to  discover  and  disclose  only  the  "relations"  that 
nations  should  bear  to  each  other  that  would  avoid 
Mar.  There  are  no  problems  of  reparation  and  resti- 
tution. No  new  States  are  to  be  formed.  Questions 
of  the  form  of  government  that  peoples  should  adopt 
are  not  involved,  (xovernments  in  their  political 
nature  are  to  be  lightly  bound  by  the  agreements  to 
be  reached.  Peoples  rather  than  autonomies  are 
meeting  to  resolve  to  lay  down  their  arms  and  unite 
in  good-will  and  faith. 

There  must  be  throughout  the  world  a  thrill  of 
joy  at  this  procedure.  Fear  must  coAver  into  the 
darkness  of  oblivion.  Hope  must  wing  its  flight 
into  the  sun  of  righteousness.  The  "Four  Horse- 
men," halted  on  the  precipice  of  barbarism,  must  re- 
treat in  headlong  haste,  borne  backward  by  their 
own  negation  into  the  lost  regions  where  torture 
forever  dwells  alone  with  terror.  Death,  famine, 
pestilence,  know  not  peace.  Generations  unborn 
will  rise  up  to  call  this  Conference  blessed — if  only 
it  shall  be  true  to  itself.  And  those  of  to-day  who 
toil  endlessly  only  to  find  their  efforts  cast  into  the 
furnace  of  hate  and  poverty  will  take  new  courage 
as  they  feel  the  benignity  of  fellowship  cover  tlie 
yearning  earth. 

No  less  than  this,  though  we  express  it  lamely, 
follows !  This  Conference  is  ideal  because  it  is  prac- 
tical. Long  ago  Virgil  wrote,  "I  sing  of  Arms  and 
the  Hero."  Not  so  long  ago  Edwin  Arnold  wrote 
the  epics  of  two  saviors  of  the  world — Heroes 
devoid  of  Arms.  And  we  must  see  in  this  assem- 
bling of  Powers,  the  Spirit  of  Sacrifice,  if  Public 
Opinion  is  at  last  to  triumph  over  Diplonmcy,  ami, 
w(i  dare  to  say,  I'reparedness.  Too  long  the  Hero 
lias  been  Militarism.  Too  long  the  ruler  has  been 
(lovernment,  acting  in  its  own  belief  that  the  or.ly 
way  to  secure  peace  is  through  ability  to  war.  The 
jieojdes  of  earth  welcome  as  never  before  the  coming 
of  peace  through  the  destruction  of  the  ability  to 
make  war! 

As  we  look  with  infinite  regret  upon  the  red-flow 
ing  rivers  of  wrath  that  stain  the  past,  so  must  we 
behold  in  this  Conference  the  creation  of  the  Foun- 
tain of  I'eace  that  shall  fill  the  riv<;rs  of  the  future, 
watering  many  lands  with  help  and  harmojiy.  No 
language  is  fulsome  in  praise  of  this  effort,  if  only 
the  feeling  heart  of  mankind  shall  await  upon  its 
worrl.     At  e^vftry  fireside,  remote  and  near,  true  re- 


ligion inuKi  kneel  in  devout  jirayer  that  Hcdfisliness 
shall  nol  cross  the  doorway  of  this  (Council,  that 
petty  advantage  shall  not  restrain  magnanimity. 
Ilia  I  the  w  ill  to  do  shall  find  the  way,  the  (msy  way 
of  tli(>  K])iril. 

(M'a  ti-ntli,  this  Conference  is  the  gn^atest  thing  in 
the  woidd.  Humanity  cannot  go  on  in  this  mad  oi-g\ 
of  war.  The  workman  cannot  work  vvilhout  tools; 
the  warrior  cannot  kill  without  weapons.  One  stej) 
taken  away  from  the  bottomless  pit  of  DesI  ruction 
and  the  Journey  (o  (construction  is  befi;un.  ff  the 
Slates  of  this  world  are  ever  totally  disarine(J  the* 
peoples  that  maintain  them  will  ncn'er  consent  to 
the  waste  of  a  single  dollai-  in  warfare.  Mankind 
has  been  too  much  concerned  with  the  techni(|ne  of 
peace,  with  agreements  of  (Jlovernments,  with  pro- 
poi'tions  of  power;  //ov/^  -tliis  r';onference  faces  the 
Sjnrit  of  Peace ! 

And  this  Spirit  of  Peace  is  ;>  combination  of  will 
and  love  to  prevent  war  by  no  less  a  practical 
method  than  disarmament.  \Vhat  does  disarma- 
ment mean  if  it  be  not  that  Governments  shall  be 
l)revented  fr-om  nurturing  the  power  to  malce  "vvar? 
Can  peoples  arm  themselves  for  "murder  by  whole- 
sale" that  have  empty  hands  and  empty  treasur- 
ies? That  will  not  vote  debts  upon  generations  un- 
born and  waste  their  own  substance,  by  appeals  to 
the  use  of  Force — that  aliaai/s  ends  in  settlement  hy 
rrssation  and  compromise?  Let  the  world  acclaim 
this  Conference  for  what  it  is — an  effort  to  estab- 
lish the  reign  of  the  Spirit  of  Peace  by  reducing  the 
material  means  of  war. 


CHILI)  LABOR  LAW  AGAIN  DECLARED 
UNCONSTITUTIONAL^. 

A  decision  on  August  22  by  Judge  James  E.  Boyd 
of  the  Federal  District  Court  at  Greensboro,  N.  C, 
perhaps  marks  the  beginning  of  the  failure  of  the 
latest  attempt  to  suppress  child  labor  by  Federal 
enactment,  for  the  fate  of  a  previous  attempt  seems 
to  imply  that  the  final  tribunal  may  sustain  Judge 
Boyd,  as  it  did  in  the  former  case. 

After  the  subject  had  been  for  a  nr.mber  of  j^ears 
more  or  less  in  agitation,  a  bill  for  suppression  of 
child  labor  was  pushed  through  Congress  in  August 
of  1917,  and  went  into  effect  on  September  1, 
achieving  the  quite  unusual  distinction  of  being  pro- 
nounced unconstitutional  on  the  day  before  by  this 
same  Federal  District  Court  in  North  Carolina. 
This  law  provided  that  no  producer,  manufacturer, 
or  dealer  shall  ship  or  deliver  for  shipment  in  inter- 
State  commerce,  any  product  of  any  industrial  con- 
cern in  Avhich,  within  the  last  previous  30  days,  chil- 
dren under  14  had  been  permitted  to  work,  or  in 
which  children  between  14  and  16  had  been  em- 
ployed or  permitted  to  work  more  than  eight  hours 
in  any  day,  or  more  than  six  days  in  any  week,  jr 
between  the  hours  of  7  i).m.  and  G  a.m.  No  dealer 
was  to  be  punished  who  "establishes  a  giuiranty" 
issued  by  the  pi-oducer  that  there  had  not  been  any 
of  the  prohibited  employment,  nor  was  any  employer 
to  be  punished  foi-  a  misstatement  about  ages,  if  he 
acted  under  erroneous  information.  The  ban  was 
not  limited  to  the  product  of  the  forbidden  employ- 
ment, but  applied  to  the  entire  product  of  the  of- 
fending plant;  yet  by  suspending  child  labor  for  30 
days  prior  to  shipment  (as  might  be  done  in  some 
cases)  the  ban  could  be  entirely  evaded. 

The  particular  case  under  that  law  was  an  appli- 
cation for  an  injunction  forbidding  a  cotton  mill  in 
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t  luulidu-  Hum  iu.-.iia,>.siii^  ivvo  l)()\s,  ilit-  tiillicr  i-ou 
teuiliii};  that  tlirir  w a;;t-s  until  rt'ai-Jiiii};  L'l  lH*l(Hiy.t'(l 
to  him,  uiiii  Ittat  fxistiii^  State  lawn  (li<l  not  fttrhid 
thtii-  vvoi-kiii};.  A  fivf  to-fouf  iitH-isioii  in  the  Su- 
preiiif  Court  wiistaint'd  tlie  fouit  lu'low,  .liiKtice  Day 
delivei'inj;  tlie  o[)ini<»n,  with  the  concuii-t'nce  of  .lus- 
tiiM's  N'an  Devanter,  I'itnev  ami  Milicvnolds  ami 
Chift  Juslift*  W'hilf,  while  .hiNtiee  liolmes  ilifs.sent- 
ed,  with  the  eom-urrenee  of  JuKtieeH  MeKenna, 
Hi-amleis  and  < 'lurke.  In  a  twofold  sense,  said  .Jns 
tiee  Day,  IhiM  law  was  repngnani  to  the  Conntitu- 
tion,  since  it  not  only  transcj-nded  the  autlntiity 
delegated  t(»  t'ony;ress  over  eonimeree,  hut  "exerted 
a  power  as  to  a  pur«'ly  loeal  matter  to  which  the 
Federal  anthority  (hies  not  extend."  This  was  the 
crux  of  tin-  matter,  luit  Justice  Holmes  placed  his 
dissent  on  the  sur[>risin^  proposition  that  while  a 
State  may  re;,nilate  its  own  Internal  affairs  and  its 
own  domestic  commerce,  "when  they  seek  to  send 
their  pro(lu«*t  across  the  State  line  they  are  no  longer 
within  their  rijjhts";  if  no  Constitution  and  no  Con- 
gress existed,  he  added,  the  power  to  send  across  a 
bonndai-y  line  "would  depend  upon  their  nei<;hl»oi-s" 
(as  it  surely  would),  hut  as  thinj^s  are  all  commerce 
lies  within  the  regulative  power  of  Conj;ress.  Yet 
Prof.  Woodrow  Wilson  was  clearly  ri<>ht  when  he 
said,  many  years  ago,  in  a  work  on  constitutional 
government,  that  if  the  commerce  clause  "can  be 
stretched  to  inclnde  the  regulation  of  labor  in  mills 
and  factories  it  can  he  made  to  endirace  every  par- 
ticular of  the  industrial  organization  of  the  coun- 
try .  .  .  the  only  limitations  Congress  would  ob- 
serve, should  the  Supreme  Court  assent  to  such  ob- 
viously absurd  extravagance  of  interpretation, 
would  be  the  limitation  of  opinion  and  circum- 
stances." And  it  is  ecpmlly  true  that  if  a  tax  can  b-' 
levied  for  the  purpose  of  accomplishing  something 
other  than  and  different  from  raising  revenue,  any- 
thing might  be  clubbed  out  of  existence.  The  one 
extravagance  is  not  moi-e  marked  and  absurd  than 
the  other. 

The  failure  of  this  attempt  led  to  another,  which 
took  the  form  of  a  sort  of  rider  on  a  revenue  bill, 
whereby  an  extra  10 9(  tax  was  to  be  collected  on 
the  profits  of  any  concern  employing  child  labor, 
and  it  is  this  which  has  now  been  held  unconstitu- 
tional by  Jmlge  Boyd.  He  holds  that  regulation  of 
labor  is  among  the  powers  not  delegated  to  the  Na- 
tional Government  but  retained  by  the  States,  and 
that  any  attempt  by  Congress  to  intervene  is  there- 
fore an  attempt  to  usurp  reserved  powers. 

Nothing  can  be  said  in  justification  or  in  extenua- 
tion of  child  labor  of  the  character  which  these  at- 
tempts would  suppress;  a  people  who  do  not  con- 
serve their  children  waste  their  chief  asset  and  com- 
mit race  suicide.  These  Federal  laws  therefore  at- 
tempt to  perform  a  necessary  act  of  national  protec- 
tion, but  attempt  it  in  the  wrong  manner. 

This  last  attempt  has  the  added  defect  that  it 
seeks  to  use  the  power  of  taxation  for  a  purpose  not 
only  outside  of  revenue,  but  having  the  intent  and 
expectation  of  preventing  revenue  by  suppression  of 
something  at  which  the  blow  is  aimed.  The  Consti- 
tution, of  course,  commits  taxation  to  Congress  in 
general  terms,  giving  it  "power  to  lay  and  collect 
taxes,  duties,  imposts  and  excises,  to  pay  the  debts 
and  provide  for  the  common  defense  and  general 
welfare  of  the  United  States,"  adding  the  proviso 
that  all  levies  shall  be  "uniform."  Whether  we  read 
an  "and"  after  the  word  "excises,"  or  whether  we 


lull  r[)rci  the  sentence  as  meaning  that  to  pay  the 
tU'bls,  etc.,  is  what  laxi's  aie  for,  we  must  admit  that 
liie  pi'imary  and  natui-al  purpose  of  taking  money 
is  lo  use  It  for  pidilic  expenditures,  ami  neither  to 
deplete  the  taxpayer's  resources  nor  to  put  fetters 
on  his  conduct.  The  most  distinctive  instance  of  a 
suppicssive  tax  in  our  history  was  its  use,  in  the 
Civil  War,  to  force  existing  banks  into  the  mnv  Na- 
tional banking  system.  That  was  put  on  the  ground 
of  an  overpowering  emergency,  but  we  should  be 
slow  an<l  loath  lo  icpeat  emei-gency  actions. 

The  composilion  of  the  Supreme  (%)urt  has 
changed  in  the  last  three  years;  moi-eover,  as  has 
already  been  ixtinted  out,  that  tribunal  has  lately, 
and  a  I  dates  oidy  slightly  separated,  rendered  two 
irreconcilable  decisions  concerning  this  fundamen- 
tal (|uestion  of  the  sovereignty  of  States  in  matters 
of  their  pfdice  powers.  In  a  case  turning  on  the 
"concui-rent  power"  conferred  by  the  iOighleenth 
Amendment,  the  Court  virtually  threw  aside  the  en 
tire  doctrine  that  a  State  may  treat  its  own  police 
powers  as  reserved  and  may  legislate  accordingly; 
but  in  the  "housing"  cases  the  ('ourt  virtually  sus- 
tained those  powers  without  reserve,  even  as  against 
the  I'\'deral  C<»ns(ilulion  itself.  It  may  therefoir 
be  deemed  quite  possible  that  the  plea  of  public  wel- 
fare and  of  emergency  will  lead  to  another  blow  at 
State  sovereignty  by  sustaining  the  power  of  Con- 
gress, in  matters  of  high  moment,  to  enter  into  a 
State  for  regulating  its  intei-nal  affairs,  instead  of 
leaving  each  State,  through  a  growing  and  enlight- 
ened public  opinion,  to  deal  righteously  with  all 
(piestions  of  living.  The  greatest  hazard  in  emer- 
gency conduct  is  that  we  may  get  wonted  to  it  and 
so  attemi)t  to  live  under  a  sort  of  perpetual  martial 
law.  There  is  an  analogy  between  political  emer- 
gencies and  those  which  call  for  heroic  surgery  as 
the  only  alternative  to  seeing  the  sufferer  die;  he 
may  not  survive  the  operation,  but  if  he  must  die 
without  it  the  one  chance  is  hazarded.  It  is  the  spe- 
cial danger  of  the  "emergency"  plea  that  it  tends 
straight  to  making  other  emergencies,  or  to  leading 
us  to  imagine  that  they  have  arisen. 

It  is  rather  a  confirmation  than  a  real  condemna- 
tion of  Judge  Boyd  in  this  latest  case  that  the  I]xec- 
utive  Council  of  the  A.  F.  L.  promptly  makes  an  at- 
tack upon  it,  as  not  only  wrong  in  itself  but  as  "an- 
other instance  of  the  usurpation  of  the  functions  of 
the  executive  and  legislative  branches  of  our  Gov- 
ernment by  the  courts."  It  is  correct,  as  this  fulmi- 
nation  says,  that  the  Constitution  does  not  in  any 
terms  empower  the  judiciary  to  declare  a  bill  un- 
constitutional. Of  course  not;  but  we  must  once 
more  point  out  that  any  law  must  be  interpreted 
before  it  can  be  executed,  and  either  the  executing 
officer  or  the  court  under  which  he  is  acting  must  do 
the  interpreting.  The  custom,  arisen  out  of  neces- 
sity, under  which  the  jury  is  to  pass  upon  the  credi- 
bility and  value  of  testimony  and  thus  of  the  facts^ 
in  the  ease  at  bar  and  the  judge  is  to  interpret  and 
explain  the  law,  is  as  old  as  the  right  and  custom 
of  trial  by  jury.  B\it,  it  is  said,  every  bill  passed  ift 
to  be  presumed  constitutional.  It  is,  and  everv 
court  in  the  land  gives  that  presumption,  and  so 
regularly  and  firndy  that  courts  have  erred  far  f 
more  often  in  sustaining  than  in  condemning  doubt- 
ful pieces  of  legislation.  A  bill  nuiy  be  unconstitu- 
tional through  one  or  both  of  two  defects:  that  it 
has  not  been  enavted  in  the  manner  strictly  laid 
down  by  the  Const ituti(ui    (Feileral  or  State),   or 
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that  it  contravcnofi  hoiiio  portion  of  t\w.  (-oriKtitiition. 
Tlioiv  lijiv(^  b(HMi  HO  iiiaiiy  cxainplcs  of  oiio  or  tiic 
otlicr  of  (licse  r.ilal  dcrccls  Miat  ciliiij;  any  In  iiol. 
lUHuH'iil.  A  bill  not  {>assed  as  the  (JoiiHtitulioii  pro- 
vides is  iieeessarily  dead  it  iK^ver  had  life;  siip- 
jKtse,  Tor  one  example,  llial  a  (pioniiii  was  nol,  in  the 
lej;isla(iv(^  hall  wiieii  I  he  vote,  was  talani.  Or  sup- 
pose it  says  that  soiiiethinj;'  shall  be  done  w  liich  the 
(Constitution  says  siiall  never  Ix;  done.  In  either  of 
these  eases,  which  shall  prevail,  the  bill  or  the  (k)n- 
stiluliou?  And  if  (he  bill  is  to  be  aceepled  and  en 
toi-eed,  without  in(|uiry  and  test,  then  (he  donstitu 
tion  has  been  virtually  ehan}>ed  by  a  casual  enact- 
ment, which  is  ai)parently  as  the  reckless  agitator 
of  to-day  would  like. 

Noi"  need  thei-e  be  any  fear  lest  any  constitution 
can  obstruct  relorniing;  none  can  even  prevent  de- 
forming. The  utmost  i)ower  of  any  written  consti- 
tution is  a  temi)orary  veto;  like  the  executive  veto, 
it  may  check  the  impulse  of  the  hour,  but  it  cannot 
fend  off  the  people  fnmi  any  folly  which  severely 
seizes  them.  When  socialism  gets  so  far  into  com- 
munism that  the  overwhelming  majority  decide,  for 
example,  that  no  person  ought  to  or  shall  own  more 
than  say  |1()(),0()0  during  his  life,  and  that  all  prop- 
erty left  by  a  decedent  shall  at  once  revert  to  the 
State,  the  thing  will  be  put  into  a  constitution  (as 
still  the  predominating  law )  and  then  it  will  be  left 
to  work  out  its  own  results.  Do  not  forget  that 
constitutions  are  merely  man-made  statutes,  a  little 
more  slowly  and  deliberately  made,  yet  capable  of 
being  the  dicta  of  madness  and  of  directly  attacking 
the  foundations  of  human  society. 


PENXSYLVANJA  RAILROAD  APPEALS  FROM 
LABOR  BOARD  REGARDING  NATIONAL 

AGREEMENTS. 
The  Pennsylvania  has  filed  a  formal  application 
with  the  Railway  Labor  Board,  asking  the  latter  to 
set  aside  and  vacate  its  recent  ruling  in  the  matter 
of  the  men  in  the  shop  crafts,  and  has  squarely  de- 
nied the  legality  and  justice  of  the  Board's  inter- 
vention in  that  matter.  The  road  renews  its  objec- 
tions to  the  jurisdiction  claimed ;  declares  that  the 
former  "national  agreements"  are  terminated  and 
void  as  to  itself  and  its  employees;  denies  the 
Board's  power  to  prescribe  an  election  or  any  other 
method  by  which  the  carrier  may  discover  who  are 
the  authorized  representatives  of  its  men;  denies 
tlie  Board's  power  to  compel  a  conference  or  to  pre- 
scribe with  what  representatives  of  its  employees 
it  shall  confer;  and  denies  the  correctness  of  the 
Board's  allegation  that  the  question  involved  "is 
merely  one  of  jjrocedure"  and  does  not  extend  to  the 
issue  of  closed  or  open  shop  or  any  other  "real  mat- 
ter of  principle." 

If  the  case  is  merely  one  of  procedure,  the  road 
submits  that  the  Board  has  neither  power  nor  right 
"to  set  up  its  judgment  or  opinion  against  that  of 
the  carrier."  It  contends  that  mere  dissatisfactions 
of  employees  should  n6t  be  tortured  into  a  "dispute" 
within  the  meaning  of  Sections  .^501  and  307  of  the 
TranH|>ortation  Act.  A  reference;  to  those  sections, 
Kupplies  a  ready  test  of  the  carrier's  contention. 
Section  'iO^  declares  it  "the  duty  of  all  carriers  and 
their  officers,  employees  and  agents  to  exert  every 
reasonable  effort  and  adopt  every  available  means 
to  avoid  any  interruj)tion  to  the  opei-ation  of  any 
carrier  growing  out  of  any  disj)ut(!  Ixttween  tin;  car- 
rier and  the  employees  or  subordinate?  officials 
thereof."     In  r)rder  to  avoid  "interruption  of  oi)era- 


tion,"  the  section  provides  (h:tl  "all  such  disjuilcH" 
Nliall  be  disposed  of,  if  poKsible,  in  (•()nr<'rence  "be- 
tween repr(!Hen(ativ(;s  de'signaled  and  antlioi-izcfd  by 
l\\v  carriers,  oi-  I  he  employei^s,  or  subordinate  offi- 
cers thereof,  din^ctly  inlere'sted  in  the  dispute."  If 
any  dispnie  is  not  so  decided,  llicn  it  shall  be  re 
I'ei  red  lo  the  Hoard.  Section  'M)7  cari-ies  the  subject 
to  ils  ne\(  and  last  step  by  providing  that  tin*  lioarrl 
shall  hear  and  dis[)Ose  of  "any  disi)ule  involving 
grievances,  rules,  or  working  conditions,"  in  r(!Sp('c( 
lo  which  any  AdjnshnenI  Ii<»ard  has  failed  or  will 
fail  to  rea<'h  a  decision  within  a  reasonabb'  time, 
or  in  r(;spect  to  which  the  Labor  Hoard  (h^termines 
that  any  Adjustment  Hoard  has  failed  in  considera- 
tion or  is  wanting  in  duo  dilig(uic(\  The  Adjustrrunit, 
Hoard  is  an  inslruinenlality  which  "may  l»(?  <'stab- 
lished"  (S(!ction  .'>()2)  "by  agr(;(Mnent  Ix^twcu'n  any 
cai'i'ier,  any  grouj)  of  carriers,  or  tin?  carriers  as  a 
whole,  and  any  employees  or  subordinate  officials 
of  carriers,  or  orgaTiization  oi-  gioup  of  oi'ganiza- 
tioiis  thereof." 

Ml*.  K(;a  cites  these  sections  without  (pioting  them, 
but  thev  seem  clearly  to  sustain  his  contention  that 
the  "disputes"  covered  in  them  are  only  such  as 
might  interrupt  operation  and  that  only  those  are 
"of  substance  and  real  moment."  The  Act,  he  says, 
coinpreliended  such  matters  as  "reduction  of  Avages, 
real  grievances,  working  rules  and  conditions,"  for 
only  these  are  prolific  of  disputes  perhaps  equal  to 
interrupting  transportation.  Upon  this  ground 
Mr.  Rea  seems  to  stand  firmly. 

So  he  denies  the  right  and  power  of  the  Board  "to 
prescribe  principles  which  must  in  law  govern  the 
carrier  and  its  employees  in  the  making  of  agree- 
ments covering  w  orking  rules  and  conditions" ;  not- 
withstanding, the  carrier  has  sought  in  treating  with 
its  employees  to  adopt  and  observe  such  of  the  said 
principles  as  are  fundamentally  sound  and  correct. 

The  results  of  the  working  of  any  proposition  are 
the  best  test  of  its  correctness  and  justice.  There 
are  now,  says  Mr.  Rea,  about  176,000  employees  of 
the  road  who  are  interested  in  and  touched  by  the 
rules  on  working  conditions;  of  these  117,170 
(66.5%)  have  by  vote  or  otherwise,  as  a  result  of 
conferences,  expressed  a  desire  to  negotiate  all  such 
matters  through  employee  representatives.  And 
since  the  Board's  decision  the  road  has  held  confer- 
ences with  representatives  of  the  several  crafts,  and 
they  have  declared  their  satisfaction  with  both  the 
manner  of  selecting  representatives  and  with  the 
rules  and  working  conditions  embodied  in  said 
agreements. 

So  Mr.  Rea  represents  that  the  rights  of  any  em- 
ployees who  are  not  parties  to  these  contracts  and 
do  not  wish  to  be  bound  thereby  are  not  impaired, 
as  they  can  appeal  to  the  Board  at  any  time.  He 
protests  that  voiding  existing  contracts,  in  conipli- 
ance  wdth  the  Board's  decision,  would  cause  "great 
and  irreparable  injui-y  of  the  carrier  and  its  em- 
ployees, parties  to  the  said  contracts";  and  he  asks 
the  Board  to  vacate  its  order  and  to  grant  the  car- 
ri(;r  an  oral  hearing. 

jMow  the  right  of  this  matter  is  a  question  of  great 
and  far-reaching  consequence,  and  to  the  "('hroni- 
cle"  the  carrier  seems  to  be  wholly  on  the  ground  o^ 
justice  and  of  sound  economy.  In  the  first  jdace, 
the  clear  and  avowed  object  of  the  Act  of  IS  months 
ago  was  to  return  the  roads  to  their  owners,  and,  in 
so  doing  to  make  the  best  (which  necessarily  means 
I  lie  minimum)   provisions  for  intervention;  the  old 
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fuiiUul  wkiH  to  be  withdrawn,  the  propprtioH  were 
tu  lie  rtrhubilitaUnl,  by  pu^iu^  thi'ir  juMt  dL'iiiuiubs 
auil  otliiiwiKt*,  and  evt'i}  tiling  waw  to  lu'  done  which 
would  (iu  the  langmige  that  might  be  choHeu  by  the 
advocateH  of  the  irreducible  niiniinuni  of  freedom) 
give  private  ownership  a  fair  field.  This  meaiiM, 
and  eoidd  mean,  nolhing  less  than  tlie  very  mildest 
and  the  least  frequent  luuehes  iif  the  ( Jovernm«Milal 
hand;  dittputet)  which  ntight  lead  to  interruption  of 
traffic  were  to  be  dispowed  «f  by  the  Labor  IJoard, 
but  only  if  ami  when  all  effortn  by  and  between  the 
partieji  eoncerm-d  in  them  had  failed.  Thin  covers 
matters  of  fumlamenlal  principle,  and  excludtis 
^'uiere  procedun*";  the  thing  contemplated  is  a  dis. 
j>ute  over  real  Hubstance,  not  »)f  form. 

Now  then,  when  the  Hoard  rusheH  in,  as  it  seems 
to  the  "Chronicle"  to  have  done,  prematurely  and 
without  good  cause  or  conferred  authority,  the  re 
trnli  is  bad  in  thrcie  ways:  the  getting-together  which 
is  necessary  to  industrial  peace  is  interrupted,  if 
not  menaced,  and  upon  the  systeMi  which  has  unde- 
niably been  at  the  very  front  of  the  carriers  in  effort 
to  deal  sincerely  and  fairly  with  its  nien ;  the  old 
antagonisms  receive  a  new  fanning  which  nuiy  make 
them  flame  up  afresh  everywhere;  and  (perhaps 
worst  of  all)  the  difficult  process  of  withdrawing 
Cfoverumeut  from  private  business  is  wantonly  ob- 
etrueted.  As  we  are  struggling  to  surmount  the 
difficult  grade  back  to  normalcy,  a  Hoard  ostensi))ly 
established  to  prevent  trouble  and  smooth  away 
grievances  rushes  in  and  makes  trouble  by  hinder- 
ing agreement  and  offering  the  challenge  which 
tends  to  construct  grievances  that  had  not  before 
been  suspected  to  exist.  This  is  the  "mere  pro- 
cedure" which  is  the  worst  of  procedures,  in  that  it 
separates  instead  of  uniting.  The  members  of  the 
Board  may  honestly  misread  the  Act,  or  they  may 
take  an  over-serious  view  of  their  own  official  conse- 
quence; but  the  subject  has  a  national  importance 
which  makes  personal  consequence  trivial. 

There  is  still  another  point  involved.  Here  and 
there  may  be  found  some  person  whose  notion,  ar- 
rived at  without  any  examination  of  the  subject,  is 
that  all  the  trouble  between  railroads  and  employ- 
ees is  because  the  officers  draw  too  heavy  salaries ; 
a  much  wider  error,  constantly  proclaimed  by  the 
labor  unions,  is  that  the  whole  trouble  is  iu  ineffi- 
ciency of  management.  As  to  the  latter,  the  men  in 
charge  of  transportation  are  efficient  and  seriously 
earnest  (as  they  undeniably  are  experienced)  or 
they  are  not.  If  they  are,  their  hands  should  be  left 
free,  or,  at  the  very  least,  much  more  free  than  they 
are  how.  If  tliey  are  not  competent  for  the  work, 
shall  we  find  greater  competency  in  the  politicians 
whom  Governmental  ownership  or  control  would  put" 
in  charge?  Nobody  believes  that  the  carrying  work 
of  this  great  country  can  be  done  by  any  such  num- 
ber of  independent  fragmentary  lines  as  once  exist- 
ed ;  more  or  less  combination  is  an  operating  neces- 
sity. Some  "regional"  divisions  may  be  unavoid- 
able, and  some  irreducible  minimum  of  regulation 
with  it;  yet  what  might  conceivably  be  done  in  a 
country  of  the  dimensions  of  Switzerland  or  Bel- 
gium is  not  possible  here. 

We  have  had  a  "Director"  and  we  have  the  re- 
sults. Give  those  the  utmost  extenuation  from  the 
circumstances,  and  the  unalterable  fact  remains 
that  no  man  is  large  enough  to  manage  the  transpor- 
tation business  of  the  United  States,  and  no  man 
will  ever  be;  the  task  is  superhuman. 


liUIUaiW,    TUI<:   DIJLAWAh'IJ   lllVEH. 

I'rimarily  for  the  acconnnodation  of  traffic  that 
may  be  considered  as  local,  a  suspension  bridge  is 
about  to  be  constructed  over  the  Delaware  Uiver, 
connecting  i'hiladcliihia  and  Canulen,  which  will 
really  be  of  national  interest  and  inqiortance.  One 
of  its  chief  purposes  will  be  to  accommodate  vehicu- 
lai-  tiaffic,  ami  taken  in  connection  with  the  pro- 
ject<>d  vehicular  tunnel  whlcii  will  more  closely 
unil«'  jioints  in  lOastern  New  Jersey  with  New  York 
City,  the  Delawaie  Uiver  bridge  will  form  a  vei-y 
important  link  in  the  system  of  highways  from  the 
Pacific  to  the  Atlantic.  With  iiuTcasing  nund)ers 
ol  aut(unobiles,  traffic  from  the  interior,  and  even 
fioni  the  Far  West,  to  North  Atlantic  shore  resorts 
and  to  the  summer  resorts  of  New  York  State,  l*enn- 
sylvaiiia,  New  .lersey  and  New  lOngland  is  steadily 
growing.  The  new  bridges  and  I  lie  v(^hicular  tunnel 
will  com[)lel«'  the  trans-continental  highway  not 
only  f(M-  the  use  of  passenger  cars  but  for  trucks  as 
well.  A  large  amount  of  freight  is  cairled  between 
New  York  and  Philadelphia  daily  by  auto  ti-ucks, 
and  many  Ions  of  produce  ar<;  also  moved  daily  by 
trucks  from  tlie  fai-m.^  of  Southern  New  Jersey  to 
the  nuu'kets  of  Philadelphia.  A  large  amount  of 
this  traffic  will  naturally  utilize  the  bridge  upon 
its  completion. 

The  eastern  bank  of  the  Delawa)e  is  to  Philadel- 
phia what  eastein  New  .Jersey  is  to  New  York  City, 
as  many  thousands  of  persons  who  are  employed  in 
Philadelphia  reside  in  Camden  and  its  suburbs. 
Camden's  thrifty  factories  also  draw  many  workers 
from  Philadelphia,  who  go  back  and  forth  daily. 
As  the  only  facilities  for  the  heavy  daily  movement 
are  the  ferries,  now  somewhat  antiquated,  it  is  evi- 
dent that  the  Delaware  bridge  is  much  needed. 

The  Philadelphia-Camden  structure  will  have,  ac- 
cording to  the  statement  of  the  engineers,  the  long- 
est span  of  any  bridge  in  the  world,  its  length  being 
1,7,50  feet  centre  to  centre  of  the  main  piers.  With 
an  overhead  clearance  above  high  water  (tide 
water)  of  135  feet  over  a  width  of  800  feet  in  the 
centre  of  the  span  an  unobstructed  opening  for  navi- 
gation is  provided.  In  practice  the  Delaware  is 
navigated  as  far  as  Trenton.  The  main  structure 
will  be  of  the  two-cable  suspension  type.  The  bridge 
and  approaches  will  provide  a  single  deck,  carrying 
an  unobstructed  roadway  for  six  lines  of  vehicles, 
two  lines  of  surface  cars,  and  two  lines  for  rapid 
transit,  with  two  ten-foot  sidewalks  above  the  road- 
way. 

There  is  opportunity  for  building  a  graceful 
structure,  but  a  suspension  bridge  does  not  afford 
the  engineers  a  chance  for  ornamentation  such  as 
is  presented  by  the  arch  bridge  across  the  Missis- 
sippi at  St.  Louis. 

Engineers  comprising  the  board  are  Ralph  Mod- 
jeska,  a  son  of  the  late  Madame  Modjeska,  famou.*: 
as  a  tragedienne,  chairman,  George  S.  Webster  and 
Laurence  A.  Ball.  They  estimate  the  total  cost  of 
bridge  and  approaches  at  1^28.871,000.  which  cost  is 
divided  as  follows:  State  of  Pennsylvania,  ^8,221.- 
000;  State  of  New  Jersey,  112,429,000,  and  the  City 
of  Philadelphia,  |8,221.000.  Canulen  does  not  con- 
tribute. One  of  the  first  duties  of  the  engineers  was 
to  recommend  locations  for  termini  in  Philadelphia 
and  Camden.  The  Quaker  City  terminus  will  Iv 
directly  east  of  Franklin  Sqtmre.  one  of  the  breath 
ing  spots  provided  for  by  William  Penn  when  ho 
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laid  out  the  town.  This  is  just  two  squares  nortii 
or  Mai'k(>t  Street,  tlie  main  busineHH  artery,  which 
is  much  overcrowded,  and  (here  is  expectation  that 
the  location  of  the  approach  will  tj;rcaMy  r(di(!v<! 
con<i,estion  on  M;irket  Slrcc^t.  Tlic  (-ani<h'n  termi- 
nus will  be  in  the  northern  part  ol'  the  town,  and  a 
.  wide  boulevard  will  connect  tiie  appr()a(;h  with  the 
centre  of  the  city,  a  few  s(iuai«es  away. 

J\Iore  than  one  hundred  years  aj;o  a  brid}»;e  across 
the  Delaware  from  IMiiladeli)liia  was  ajjitated,  and 
the  project  has  riefjue^itly  been  revived,  but  the  pres- 
ent undertakin<;  is  the  first  serious  attempt  towards 
achievement.  A  joint  bridge  commission  has  been 
created  by  Pennsylvania  and  New  .Jersey,  with 
head(iuarters  in  IMiiladelidiia.  As  financinj;  of  the 
project  has  been  arranged,  nothing  remains  but  to 
push  the  work  to  completion,  and  there  is  expecta- 
tion that  the  task  will  be  finished  by  1926,  in  time 
for  the  sesquicentennial  exposition  which  is  in  con- 
templation. 

F'or  the  preliminary  work  the  Legislature  of 
Pennsylvania  appropriated  1 1,700,000,  which  is 
available  for  the  joint  commission.  New  Jersey  has 
authorized  loans  of  f 28,000,000,  to  be  about  equally 
divided  between  the  Delaware  and  Hudson  River 
projects,  and  .'^5,000,000  of  bonds  have  already  been 
sold  under  this  authorization.  Philadelphia  has  ap- 
propriated 1250,000,  and  has  authorized  a  loan  of 
SfoOOjOOO.  Thus  the  joint  commission  is  well  pro- 
vided with  funds  to  start  work  in  earnest. 

Surveyors  are  engaged  on  both  sides  of  the  Dela- 
ware, laying  out  the  route  of  the  approaches,  in  or- 
der that  the  necessary  properties  may  be  acquired 
by  negotiation  or  condemnation,  and  estimates  are 
being  made  of  damages  which  will  be  sustained,  so 
that  there  may  be  a  basis  for  negotiations.  On  the 
Philadelphia  side  this  work  will  not  be  concluded 
until  estimates  are  made  of  the  cost  of  widening 
some  thoroughfare  from  the  terminus  west  to 
Broad  Street. .  The  approach  and  the  proposed  out- 
let to  Broad  Street  pass  through  an  old  and  dilapi- 
dated section  of  the  city,  which  will  be  wonderfully 
transformed  when  the  improvements  are  completed. 
Not  the  least  of  the  benefits  will  be  the  ease  with 
which  persons  in  cars  may  pass  to  and  from  sea- 
shore points.  At  present  there  is  a  great  congestion 
of  cars  at  the  ferries  on  the  return  trip  from  the 
shore  resorts.  This  week  bids  w^ere  opened  for  bor- 
ings on  either  side  of  the  river.  As  work  upon  both 
approaches  and  the  bridge  proper  may  be  carried 
on  simultaneously,  there  is  expectation  that  next 
year  will  witness  considerable  progress  made. 

Pennsylvania  is  represented  upon  the  joint  com- 
mission by  Governor  William  C.  Sproul,  who  is 
president;  Samuel  S.  Lewis,  Auditor-General; 
Charles  A.  Snyder,  State  Treasurer;  J.  Hampton 
Moore,  Mayor  of  Philadelphia;  Alfred  E.  Burk  and 
Thomas  B.  Smith.  New  Jersey  commissioners  are 
Governor  Edward  J.  p]dwards,  T.  A.  Adams,  Thom- 
as J.  S.  Barlow,  Frank  F.  Gallagher,  W.  H.  Noyes, 
Samuel  M.  Shay,  Thomas  Boettger,  John  F.  Boyle 
and  Charles  S.  Stevens. 


TIIK  MiW  CAPITAL  FLOTATION fi  FOR  JULY  AND 
TIIE  SEVEN  MONTHS. 
('in)\'it)\i\t]i4  t,I)f;  prn,<;iic<',  \>crrun  in  our  ikhuc!  of  Mar.  20,  and 
kfpf,  up  r<',fru\nr]y  nino,*:  th«!n,  of  pnisontiriK  irionthly  foin- 
pilafionB  8howin«  the  now  capital  flotations  in  tho  Unitod 
StatfH,  wo  (five  1.o-<la.v,  if  tubloH  fnrtfu^r  holf)w,  tlio  fif^niros 
for  tho  month  of  .July  and  fh(!  hovop  inontliH  (jndiriK  with  ./nly. 
Ah  provioiisly  oxplainod,  thoHo  oompilationB  are  intended  to 
furni.sh    a    anrrirnary    of   corporate!,    rnimieipal    and    foreign 


GoM  riiiiK^nt  firian<;illj'.   :i,:;   tipri  si^jh  il    hy    IIk     rii-w    ;il<)i-|.    ;i  (l»l 
bond  iNHUeK  bronchi,  out  racli  nioiilli. 

Tli(!  now  finjiiK-iiifc  ilni-io)^  -I'dy  was  of  lar/L^er  proportions 
iJian  diiriiif^  .Jiiim,  tho  a^;(Jr<•).Jat()  vi\iu:\i\i\u;  over  ;j(K)  niiliion 
dollars,  I  lie  j)reeiHe  total  heiritc  ■'$.'{11,1  ni,7:{.S.  As  it  happiaiH, 
loo,  only  %]:i,\:ir>, {)()()  of  tliis  wa,H  for  rcfuiKlinj^,  or  to  t,ake 
lip  pr(!-e,\isliii^c  H(^cuiily  isHiioM.  'i'liis  leaves  %2'.)7  ,*.}Hl  ,7'.iH 
as  the  Htri('tly  new  capital  demamlH  upon  tho  inveHtrnont 
iiiari<etH.  The  anioiint  is  somewhat  hnavicsr  tiian  in  .July  of 
last  year,  wh(!tiicr  we  l;i,ke  tim  fifjiints  with  or  witlioiit  tho 
ntplaeenient  portion,  i)iit  falls  far  below  the  larj^e  aggregate 
of  -Tilly  lOH).  Last  ye;i,r's  total  was  $270,'l'i:{,2:{0,  of  whieh 
$(),;}S2,0U()  was  for  refunding,  while  tlie  amount  for  1919 
was  no  less  than  .S191,.S04,875,  of  which  $105,41.''>,G10  woat 
to  retire  ouls(;i,iidii)g  issiu^s. 

The  fa(!t,  however,  that  the  new  flotations  reached  aucLf 
(ionsidorable  proportion.s,  was  due  entirely  to  two  pieces  of 
financing  of  more  than  ordinary  si/e.  One  of  these  wa.s  the 
.1i;S9,.S19,.'J00  new  stock  off(;riiig  of  the  American  Telephone  & 
Telegi-aph  Co.  This  company  on  May  10  announced  that 
shar(diold(!rs  of  record  May  20,  would,  until  .July  20,  \}fJ 
privileged  to  subscribe  at  par  for  the  new  stock  in  tho  ratio 
of  one  now  share  for  every  five  shares  held.  Upon  the  ex- 
piration of  iho  privilege  it  was  reported  that  rights  to  sub- 
s(!rihe  to  over  93%  of  tho  amount  had  been  availed  of  and 
subscriptions  received  therefor.  It  was  also  stat(;d  that  it 
was  expected  that  the  remaining  7%  w^ould  be  applied  to- 
ward meeting  subscriptions  already  received  from  employees 
under  the  company's  employees'  stock  plan.  Therefore,  we 
include  the  whole  .$89,819,500  in  our  new  security  issues  for 
the  month. 

The  other  large  piece  of  financing  during  July  was  the 
floating  by  a  syndicate  of  prominent  bankers  of  $25,000,000 
of  Canadian  Northern  Railway  25-year  6H%  debentures. 
These  were  placed  at  963^,  making  the  yield  to  the  purchaser 
6.80%.  The  total  offering  of  corporate  securities  during 
the  month  having  been  $198,871,900,  if  we  deduct  the  $25,- 
000,000  Canadian  .Northern  issue  and  the  $89,819,500  of 
new  Telephone  stock,  there  remains  only  $84,052,400  oi 
other  corporate  offerings  during  the  month. 

Aside  from  the  new  capital  issues  by  corporations.  States 
and  municipalities  continue  to  make  very  active  appeals 
to  the  money  and  investment  markets.  The  aggregate  of 
such  offerings  during  July  was  $101,244,838,  the  amount 
having  been  raised  to  that  figure  by  some  additional  dis- 
posals of  this  kind  that  have  been  reported  to  us  since  the 
giving  by  us  of  a  preliminary  total  for  the  month  in  our  issue 
of  Aug.  6.  At  $101,244,838,  the  amount  of  State  and  munic- 
ipal bonds  placed  in  July  1921  compares  with  $57,009,875  in 
July  1920  and  $83,990,424  in  July  1919.  In  the  total  for  the 
present  year  is  included  the  sale  by  the  State  of  Michigan  of 
$23,000,000  bonds  and  notes,  consisting  of  $15,000,000 
5%  soldiers'  bonus  bonds,  $5,000,000  of  6%  soldiers'  bonus 
notes  and  $3,000,000  of  6%  highway  improvement  notes. 
By  reason  of  their  high  rate  of  return  and  their  tax  exempt 
features,  there  seems  to  be  an  almost  unlimited  demand 
for  State  and  municipal  obligations  when  brought  out  in 
large  issues  by  banking  syndicates,  but  the  smaller  offerings 
do  not  always  sell  so  readily. 

B(!sides  the  $101,244,838  of  new  security  issues  put  out 
by  the  States  and  municipalities  of  Continental  United 
States,  $11,000,000  of  new  obligations  were  placed  here  by 
the  insular  possessions  of  the  United  States.  These  consisted 
of  $10,000,000  4%  1-year  certificates  of  indebtedness 
disposed  of  by  the  Philippine  Islands  and  $1,000,000  of  43^% 
public  improvement  bonds  issued  by  Porto  Rico. 

For  the  seven  months  to  July  31,  wliile  the  grand  aggre- 
gate of  new  capital  flotations  is  of  large  dimensions,  never- 
theless the  amount  does  not  come  up  to  that  of  last  year, 
even  including  the  refunding  operations,  while  when  these 
are  ehminatod  the  total  falls  substantially  below  the  excepn 
tionally  large  corresponding  figures  of  the  previous  year. 
Including  refunding,  tho  new  financing  for  the  seven  months 
of  1921  foots  up  .$2,340,053,080,  against  $2,507,401,711  in 
the  seven  mouths  of  1920,  but  comparing  with  only  $2,184,- 
;{Gl,677  in  the  seven  months  of  1919.  EUminating  that 
portion  of  tho  now  financing  which  represented  tho  retirement 
in  one  form  or  another  of  outstanding  security  issues,  the 
strictly  new  demands  upon  the  investment  markets  for  the 
s(;v(!n  months  of  1921  are  found  to  have  been  no  more  than 
$1,873,423,150,  against  $2,387,883,842  for  the  seven  months 
of  1920,  but  as  against  only  $1,810,337,907  in  the  correu- 
[)oriding  poriod  of  1919.  In  the  case  of  corporate  financing, 
the  falling  off  ii:   the  new  capital  demands  has  been  very 
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marked,  i  ,,r  ilu,  tur  iii.     .  ..u  mouths  of  1921 

hiivmg  htifii  ouly  !Jl,10o,«)li8,r>01 ,  aguiust  no  loss  lliiiii 
«l,H«7.3Sb,()lS  in  tlu^  hfvou  mouths  of  19'J()  iiud  «l,15r),- 
tt72,ti04  iu  the  ueven  moiillis  of  1919.  Tliis  is  in(lt|Kinhnt 
of  thti  issuns  |»ut  out  to  tak«'  Ui»  |irt-»'xistiu{,'  otihgulious  of  oim 
kiuil  or  HUothiT,  thi  aiuoual  of  whii-h  was  of  xxcuptioual 
l»n)|iorlioiis  1)\  ivasou  of  tin-  l)riuj,'iug  out  iu  April  of  tint 
«2;{0,t)0().lKM)  Xorlhiiru  PacUu-tlrttat  Northira  Joint  <5'j% 
Oonvertihltt  bomls,  whiuh  was  uutrnly  a  refuiuliujj  (jp^nitiou, 
its  purpost<  heia^'  tt>  providi-  for  th»*  takiuj,'  up  of  tht^  $21'),- 
227, (KM)  4't,  ('hi«'ag:«»  Murliuf^hui  &  (^iiiiu-y  (lollalinil  Irust 
bonds,  maturing  July  1  1921 

Sl'MMAHV  lH-'tOKPOJl.vrfc;,  tOHIU.N'  CiOV  l;UN.Mt;NT  ANO  MUNICIPAL 

tl.NANriNti 
IVil.  SewCapUal.       HefundlHu.  Total. 

JULY    -  ^  S  S 

Croriiorute  IM5.<J7I.UUI  t2,'JUU.0O0       l'J».H7l  !)i:0 

W  .kl     i   III. .11^^    ^    .M  I.IU...LI./1I 

MuniciiuU i(U,oi(!).s:(H  2:«.'>,()(io      ioi.:444,h:«s 

(Iu  LI     8.   fiM:wtltil0UH  1 1.(1(10. 1)00  U.UUO.OOII 

Total a0779ll^38'  13,136,UUU  3Il,ll6i7a» 

Hl!:Vl!:N  MONTHS  ENDED  JULY  31  — 

Corpurute  I  105  628.501  411.811,080  l..'>17,43!t,.5«l 

KorelKU  Ciovuriiiiu'di  ItiJ  .SKO.OOO  ."iO.UOO.OIIO  21'J..'')0(i,(I(mi 

KMluriU  Ljiuil   lUlilL  4O.OUU.00O        lO.OOL'.OOU 

War  Flnauee  Corporulluu  - . . 

Municipal    550,864,649  4,818.850  555,683,491) 

do         U.  S    PotiHesslons  I4,«0,000       14,4:{0.0()() 

Total-^    1.873^423.160      466,629,030  2^40.053  080 


JULY 

I  iiriionaii  , 

KorrlKii   (iDvuriiiuem 
>  I'lU'j.kl   l.uiid  Uiiiik 
War  I'liiaiice  (urpuralluii 

.Muiililiial 

(Iu        U.  8.  PnitiM^tuilniifl 


New  Oaptlal. 
i 

I82,HH0.3,'>.'> 
•-'.">, 000, Olio 


Refunding.  Total. 

%  s 

0.07:1,000   18N,433,3.'>5 
•25,001),000 


56,700,875 


300,000    57,009,876 


Total    

SKVK.N  MONTHS  lONDKD  JULY  31- 

<  orporuli!        

KorilKM   (iuveiiiDent 
I'lHliti'ul   LuiKl  Hank 
War  I'liiMti't'  ('DriHirutluii 
.Muiili'lpul  a 

(Iu         U.S.    I'u-iJB.SSlullb 

ToU»l 


264,061,230 

1,887,386,018 
r.'. '1.000,000 


376,407,824 


0.382.0U0      270,443,230 

175,344,286  2,062,7;{0,304 
-    .       125,000.000 


4,173,683      379,671, 407 


2,387,883,842  170,517,880  2,567,401,711 
1)1'). 
JULY— 

Curiiorate -'72,.').'i2,.'>4 1  2!»,.1f)l  ,'.(10  302,114.451 

ViirMiiU   Ciovemiiieiil                                            :!0,(M)0,000  75,000,000  105,000,000 

I'l-ilenil   Laud  Rank  

\\  iH'  Miiuiii«  ('uriHi.':iili>ii 

.Muiilcliml 83,136,724  853,706  '83,090.424 

(Iu          U.  K.  l'o«Me*9loiia.                                 200,000        200,000 

TolKl                             :{85,H8!(,265  105,415,610  491  ,,'}04,875 

SKV  i:.\  MONTHS  ENDED  JULY  31— 

CuriH.rutti    ..1,155,072,604  200,668.810  1.416,341,414 

lurclijii   (ioveniiiiciil                                     .       65,00O,0(M)  103,179.000  168,170,000 

Inderal    l.iuKi   Uiiiik  ..    . 

War  I'liiaid-e  Curpor.iduii                                 200.000,0(81        200,000, (M)0 

.Mdiililiml                                                                   .•t7!l,4C..>,:io;i  10,175.000  389, (ill.  20  :i 

do          U     S     Pu.s.S(t.sj>loilS                               10,200,000 10,200,000 

I'ul^l                                                    -.1,810,337,907  374,023,770  2,184,361.677 


SITMM.VRY  OK  -NrW  CAPITAL  FLOTATION',-?  OUUlVn  JULY   1021. 

JULY  1921 

BONDS. 


Amouiu. 


25,000,000 

300.000 
600.000 


23.900,000 

1,000,000 

3,000.000 

3.000.000 

5.000.000 
6.000.000 


5,569.000 

4.000.000 

2.500.000 

400,000 

.S72,000 

125.000 

7,000,00c 

1.875.000 

540,000 

40.581,000 

1,500,000 

400. OCO 
4.000,000 

600,000 
900.000 
900.000 

2.200,000 
3,500,000 

453,000 

1 .000.000 


13.950.000 
4,000.000 

2,250,000 

400.000 

200.000 
3.000,000 


furuose  0/  Issue. 


Kallruads — 

tlencral  corporate  purpose.s. 


New  equipment 
Nowe<iulpmeni 


Public  Utilities— 

Kxtenriloiis  anil  adUitlon.s. 


Capital  expendituiw 

New  pow.  plant:  new  construe,  &c 

Additions,  extensions.  Ac -. 

Impts..  betterments  i  exteuslons. . 


Impts..  extouslons,  additions.  &c.  - 

Refunding ' 

AcQUlslUona,  Improvements.  Ac- 
Betterments 

Extensions 

Additions,  improvements,  &c 

Refunding;  extensions  &  additions. 

Working  capital;  new  construction 
Extensions  and  additions     


Motors  and  .\ccessories — 

Worlving  capital;  refimding 


Other  Industrial  and  Mfg.- 

New  plant,  working  capital,  &C- 
Liquidate  floating  debt 


New  construction 

Retire  ciur.  debt;  working  capital. 
Retire  current  debt 


Working  capital 

Pay  current  debt:  working  capital. 


Build  and  equip  new  plant 

Retire  curr.  debt;  working  capital. 


Oil— 

Refimding;  working  capital. 


Lan(],  Buildings,  &c.  -^ 
Finance  new  building 


New  building - 


Finance  sale  of  real  estate 

Fin:mce  construe .  of  new  liotol  _ 


5.5.00,000 
150.000 

Miscellaneous — 

5.000,000  .4cquis'ns:  liquidate  current  debt. 


Shipping — 

Loan  on  steamship. 


Price . 


To  Yield 
About. 


96  H 


% 
fi.SO 


99,52-90.80    7.00 
99  (i.OO 


85 
98  H 
95  K' 

95 

91  H 


88 

99)2 
99 
100 

95 

104. 6.i 
83 
96 


90  H 

95  K. 


7H 

7.15 

7.45 

7K. 
6% 


7.15 
8.10 

8 

6.05 

7J.i 
7.35 


6Ji 


99     16.31  to  8.64 


IGO 
96  ,^ 

100 
100 
100 

99 

99  ,H 


8 
7.90 

8 
8 

S 

,S.10 
8.05 


To  net  8% 
98M  8.20 

100  8 

100  C 

96^-99         S 

To  net  8  to  T4 
:oo  6 

To  net  8J^ 


100 


Companu  and  Issue,  and  by   Whom  Offired. 


Canadian  Northern  Ry.  25-year  6  W  ",'  nebenlureK.  1940.  Offered  by  Dillon,  Read  A  Co.;  Natloniil 
City  Co.;  (luaruiity  Co.  of  N,  Y.;  Ulair  A  Co.,  Inc.;  Use.  lilg(!l(ison  A  Co.;  Bankers  Tro.-il 
Co.,  N.  Y:  and  Coiitiiicntiil  A  Comniercliil  Trust  A  Savings  Bank.  UliuoU  Trust  A  Savings  Bank 
and  I'irst  Trust  A  Havings  Bank,  Chicago. 

Huntinedun  &  Uroud  Top  Mtn.  KR.  &  C:oal  Co.  6%  Equip.  Trust  Cortlfs.,  18th  Series.  1922-26. 
Offered  by  Win.  Mariiolt  Caiiby  and  Rob;Tt  Glendlimlng  A  Co..  Philadelphia. 

San  Ulego  &  Arizona  Ry.  C.uariintccil  6  ^-j '  i  Kquip.  Trust  Certlfs.,  A.  1930.  Of fered  by  Anglo  A 
Loudon-l'iirl.s  National  Bonk,  San  Francisco. 

Adirondack  Power  &  Liftht  Corp.  Isl  A  Ref.  M.  6s.  1950.     Offered  by  Harris,  Forbes  A  Co.;  Coffin 

A  Burr.    Inc.;  and  i;.  11.  Ri)llin>.  A  Sons. 
Brooklyn  Edison  Co..  Inc.,  Ceu.  Mtge.  78,  "D."  1940.     Offered  by  Guaranty  Co.  of  New  York  and 

National  City  Co. 
Central  Maine  Power  Co.  Ist  A  Gen.  Mtge.  78.  "A."  1941.     Offered  by  Harris.  Forbes  &  Co..  and 

Coffin  A  Burr,  Inc. 
Cleveland  Electric  liluminatinti  Co.  S.  F.  Debenture  7s.  1941.     Offered  by  Dillon.  Read  A;  c;o. 
CommonnealMi  Edison  Co.  1st  M.  (is.  1943.     Offered  by  Bankers  Trust  Co.;  Guaranty  Co.;  A.  B. 

Leach  A  Co..  Inc.;  Lee,  Higgin.son  A  Co.;  National  City  Co..  and  Spencer  Trask  A  Co.,  New  York: 

Contlnent.d  A  Commercial  Trust  A  Sav.  Bank;  First  Trust  A  Sav.  Bank;  Halsey,  Stuart  A  <'o.. 

Inc.:  Harris  Tru?t  A  Sav.  Bank;  Hill,  Joiner  A  Co.;  Illinois  Trust  A  Sav.  Bank;  Marshall  Field. 

Glore,  Ward  A  Co.;  Merchants  Loan   A   Tru.st  Co.;   Mitihell,   iliitchins  A  Co..  Inc.;  National 

Bank  of  the  Republic;  Northern  Trust  Co.;  Russell.  Brewster  A  Co.;  Stevenson  Bros.  &  Perry. 

Inc..  and  State  Bank  of  Chicago,  (^hlcago. 
Detroit  Edison  Co.  1st  &  Ref.  M.  Series  "B"  68.  1940.     Offered  by  Coffin  A  Burr.  Inc.:  Harris. 

Forbes  A  Co.:  Spencer  Trask  A  Co..  N.  Y'.,  and  First  National  Co.  and  Security  Tr.  Co..  Detroit. 
Detroit  United  Ry.  1st  M.  A  Coll.  S.  F.  88.  Aug.  1  1922.     Offered  by  Dillon.  Ilead  A  Co. 
Detroit  United  Ry.  1st  M.  A  Coll.  S.  F.  Ss,  Aug.  1  1941.     Offered  by  Dillon,  Read  A  Co. 
East  Bay  Water  Co.  Unif.  A  Ret.  M.  7Ms.  1936.     Offered  by  Cyrus  PeirceA  Co.  and  BIyth.  Witter 

A  Co.,  San  Francisco. 
East  St.  Louis  &  Interurban  Water  Co.  1st  M.  A  Ref.  7«s.  "C."  1942.     Offered  by  Halsey.  Stuart 

&  Co. 
New  Bedford  Gas  &  Edis.  Light  Co.  1st  M.  OMSs,  "C,"  1938.     Offered  by  White.  Weld  A  Co..  N.  Y. 
Pennsylvania  Edison  Co.  1st  M.  S.  F.  68,  1946.     Offered  by  Lee.  Hlgginson  A  Co. 
Rochester  Gas  &  Electric  Corp.  Gen.  M.  7s,  "B,"  1946.     Offered  by  J.  P.  Morgan  &  Co.;  First 

National  Hank;  National  City  Co.:  Harris.  Forbes  A  Co.;  Guaranty  Co.  of  New  York;  and 

Baiikcrs  Trust  Co..  New  Y'ork. 
'Shawinigan  Water  &  Power  Co.  1st  Ref.  M.  63.  1950.     Offered  by  Brown  Broe.  A  Co.;   Lee,   Hlg- 
ginson A  Co.:  Alex.  Brown  A  Sons:  and  Jackson  A  Curtis. 
United  Gas  &  Fuel  Co.  of  Hamilton,  Ltd..  1st  M.  S.  F.  6s.  1923.     Offered  by  Elston.  AUyn  A  Co.. 

Chicago . 

Spicer  Mfg.  Co.  10-year  S.  F.  8s.  1931.     Offered  by  Merrill,  Lynch  A  Co.  and  Cassatt  &  Co. 

American  Coating   Mills  1st  M.  Serial  8s,  1924-32.     Offered  by  Straus  Brothers  Co.,  Chicago. 
Atlas  Powder  Co.  15-year  Conv.  7Hs,  1936.     Offered  by  Redmond  A  Co.:  National  City  Co.:  and 

Brown  Bros.  A  Co.,  New  Y'ork. 
Brown  Paper  Co.  1st  M.  S.  F.  8s.  1931.     Offered  by  Otis  A  Co..  Cleveland. 

Kilbourne  &  Jacobs  Mfg.  Co.  1st  M.  Serial  8s,  1922-33.     Offered  by  Hyney,  Emerson  A  Co.,  Chic. 
Kokomo  (Ind.)  Steel  &  Wire  Co.  1st  M.  Serial  8s,  1922-31.     Offered  by  Peabody,  Houghtellng  A 

Co.,  Inc.,  Chicago. 
River  Raisin  Paper  Co.  1st  M.  S.  F.  8s,  1936.     Offered  by  Powell,  Garard  A  Co..  Chicago. 
Salt's  Textile  .Mfg.  Co.  1st  M.  S.  F.  8s.  1936.     Offered  by  W.  .\.  Harriman  A  Co.,  Inc.;   Halsey. 

Stuart  A  Co.,  Inc.,  N.  Y'.;  and  Hincks  Bros.  A  Co.,  Bridgeport. 
Waterway    Paper    Prod.  Co.   (Chicago)    1st   M.  7s,  1924-27.     Offered  by  Fort  Dearborn  Trust  & 

Savings  Bank.  Chicago. 
Welch  Grape  Juice  Co.  1st  M .  Conv .  8s,  1931 .     Offered  by  Harvey  Fisk  A  Sons  and  P.  W.  Chapman 

A  Co. 

Constantin  Refining  Co.  1st  M.  S.  F.  8s,  1922-26.     Offered  by  Spitier.  Rorick  A  Co. 

East  .\venue  Apt.  BIdg.,  Rochester.  N.  Y.     1st  M.  Gs,  1924  33.     Offered  by  S.  W.  Strauss  A  Co.. 

Inc. 
Kansas  City  Junior  Orpheum  Co.  1st  M.  7  \is.  1922-30.     Offered  by  Stern  Bros.  A  Co.;  Commeu'e 

TriLst  Co.;  and  Guaranty  Trust  C^o.  of  Kansas  City,  Mo. 
The  Richmond  Companv,  Inc.,  1st  M .  7  '  ..s.  1922-26.     Offered  by  W  m.  R.  Staats  Co..  San  Friui. 
Westchester  Biltmore  Corp.      1st  M.  R.  K.  Os,  192:5-31.     CHfeivd  by  Cleveland  Discount  Co, 

Waukan  Transit  Co.  1st  M.  Serial  Ss,  1922-31.     Offered  by  John  Burnbam  A  Co..  Chicago. 

(Edward)  Mines  Associated  Lumber  Interests  1st  M.  Serial  Ss.  1924-36.  Offered  by  Continental 
A  Commercial  Trust  ft  Savings  Bank:  Baker,  Fentress  A  Co.;  Illinois  Trust  A  Sav.  Bank.  Chloago 


NOTES 


.JOO.OOO 
6,000.000 
0,500,000 

(■00.000 


Public  Utilities- 
Refunding;  improvements  A  add'ns 

Extensions  and  additions - 


Other  Industrial  and  Mfg,- 

Retire  curr.  debt:  new  construe  .Ac 


89  M 
99  ?i 

KKI 


8.20 


Chicago  North  Shore  &  Milwaukee  RR.  Secured  78.  1936.     Offertnl  by  Halsey.  Stuart  A  t\<  .  and 

National  City  Co. 
Cincinnati  Gas  &  Electric  Co.  Conv.  Secured  8s,  liec.  I  1922.     OffWvd  by  A    B    U\-xh  A  i.\v  »nd 
J.  A  W.  Scllgiuan  A  Co.,  .New  York. 

General  Necessities  Corp.  Coll.  Trust  S.-i,  1925-31.     Offeixid  by  TUo  Tlllostou  A  WolcoU  Co.,  t  love- 
Imiil.  and  .Second  Ward  Securities  Co.,   Milwaukee.  
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STOCKS 


•  Hharos  of  no  j:ir  value,    a  Proforrod  BtooUs  aro  talton  iit  par,  wlillo  In  tho  cailo  ot  commou  NtockH  tho  ainuuiit  Ih  baNocl  on  llio  olfurinK  price. 


COMPAUATIVh;   STATKMKNT   OK    NlOW    CAriTAI,   1''I,()TATI(JNK    IN    Tlil'.    VNITI'A)   STATES. 


JULY. 


Bonds — 

Kallroails . 

Public   lit  lilt  los 

Iron,  8t<'i:l.  co.vl,  copper,  &c 

Kqulpmciit.  manufaptiirora 

Motor.s  iind  iiciesnorics . 

Other  liulii.sli  i.U  and  manufacturing  coiiiBanles 

Oil 

Land,  buildings,  &c 

Rubber 

ShlppinR 

Miscellaneous 


1021. 


/^ew  Capital.    Uefundino 


$25.!)00,000 

;n  ,041,000 


Total  bonds 

Notes — ■ 

Ilallroad.s 

Public  utilities 

Iron,  steel,  coal,  copper,  &c 

Equlpmeiu  manufacturers 

Moto.  s  and  acces.sorle.-i^  - - _ 

Other  industrial  and  manufacturing  companies 

on 


Land,  buildings,  &c. 

Rubber 

Shipping 

Miscellaneous 


Total  notes 

Stocks — 

Railroads 

Public  utilities 

Iron,  steel,  coal,  copper,  &c 

Equipment  manufacturoj'S 

Motors  and  acce.'sorles 

other  industrial  and  manufacturing  companies 
on 


Land,  buildings,  &c. 

Rubber 

Shipping 

.VI  Iscellaneous 


Total  Stocks 

Total — 
RaUroads 

Public  utilities 

Iron,  steel,  coal,  copper,  &c 
Equipment  manufactm-ers. 

Motors  and  accessories 

Other  industrial  and  manufacturing  companie.s 

on 


Land,  buUdings,  &c. 

Rubber 

Shipping 

M  iscellaneous 


"lon.ooo 

,!).''>0,00() 
,. 500, 000 
,S51),000 


l.SD.OOO 
5,000,000 

$34,291,000 

sfi.'2Vo,666 


600,000 


53,840,000 


ssy.-^io.soo 

4.230,000 


791,400 


:S04,SiO,900 


82.5.900,000 

127,100.500 

4,230,000 


900,000 

15,341,400 

1,500.000 

5,850.000 


150,000 
5.000,000 


Total  corporate  securities-..- $185,971,900 


ISO, 540,000 


000,000 

2,r.o(),()oo 


!S12,040,000 
V290,6o6 


5260,000 


59,800,000 


600,000 


2,500,000 


Total. 


$25 
40 


,900,000 
.581,000 


.500,000 
,950, 000 
,000.0(10 
,S50,OII1I 

150,000 

.000,00(1 


$96,931,000 

.S(3,Vob,6oo 


600,000 


.S7, 100. 000 


SHi),819.500 
4,230,000 


791,400 


891,840,900 

825,900,000 

136,900. £00 

4,230,000 

1,500.000 

15.341,400 

4,000.000 

5,850,000 


150,000 
5,000.000 


$12,900,000  $198,871,900 


New  Capital 


%ir, 


,010,000 
400,000 


3,609,000 

10.000.000 
3.450.000 

1,000,000 
175,00(; 

$34,244,000 

$4,303,000 


4,600,000 
l.W.OOO 

11, '600,000 
1,500,000 

20,000,000 

63,600.600 

5105.758,000 


$4,420,000 

1,31H,SOO 

600,000 

6,620.000 

15,35.'3,900 
7,053,155 


6.992,50C 

542.358,355 

S4, 303, 000 
20.030.000 

6,318.800 
755,000 

6,620,000 
30,562,900 
18,553,155 

3,450,000 
20,000,000 

1,000,000 
70,767, .500 


$182,360,355 


1020. 
llefunding. 

'$3(;o,ooo 

116,000 


.•5116,000 
$5,607,000 


$5,607,000 


50,00  J 


$50,000 

§5,607.000 
300,000 


116.000 
50,000 


Total. 


$I5,910,0:I0 

40o,o;)0 


3,725,000 
1(),000,0.)0 
3,t''.0,0;KI 

1,000.0:10 

175,01)0 

534,660,000 

$9,910,000 


4,600,000 
155,000 


11,600.000 
1,500,000 


20,000,000 
63,600,650 


Sill. 355.000 


$4,(20,000 

1.31S.800 

601.000 

0.620.000 

15,353,900 
7,103,155 


6.992,500 

542,408,355 

.59.910.000 
20,330,000 

6.318,800 
755.000 

6,620,000 
30,678,900 
18,803,155 

3.450,000 
20.000.000 

1.000,000 
70,767,500 


1910. 


New  CapU'il.    Refunding 


$15,000,000 
15,765,000 
,   300,000 


1,000,000 
4,532,250 
2, 1  50, 000 
3,017.00(1 

1,150.000 
19,700,000 

$62,644,250 

510,300,000 
3,3  10.000 
3.9;  0.000 
7,>i00,0()0 


$20,200,000 


5,000,000 


90,000 
530, .530.000 


59,606,200 
28, 366,. 500 


5.815,000 
24,833,375 

51.440.250 
1,4.50.000 
18,106.800 
12.000,000 
27,760,166 

$179,378,291 

525,300,000 

28,711,200 

32,606,500 

7,860,000 

6.815.000 

34,305,625 

53, .590,250 

4,497,000 

18.106.800 

13,150,000 

47,550,166 


56,073,000  5188,433,355   $272,552,541    $29,561,910  $302,114,451 


OOJ-.750 


520,982,750 

.'!;5!IO,000 

2.50.000 

2,060,000 


.$2,810,000 


$1,450,000 
3,3.59,160 


200,003 

'  76b,6o6 

$5,769,160 

$500,000 

20,540,000 

2,060,000 


2,142,750 
3,359,160 


200,000 
760,600 


Tom. 


$15,000,000 

30,055.000 

300,000 

1,000.000 
5,225.000 
2,150,000 
3.017.000 

1,150.000 
19,700,000 

883,627,000 

$10,800,000 
3, .590,000 
6.000,000 
7,800,000 


5,000,000 


90,000 
5.33,340,000 


$9,606,200 
28,366,500 

5,'8'l5',666 
26,283,375 
54,799,410 

1,450,000 
18,306,800 
12,000,000 
28,520,166 

$185,147,451 

$25,800,000 

49.251.200 

34,666, .500 

7,860,000 

6,815.000 

36,508.375 

56,949,410 

4,497  ,000 

18,300,800 

13,1.50.000 

48,310,166 


SEVEN  MONTHS  ENDED  JULY  31. 


Bonds — 

Railroads 

PubUc  utUltles 

Iron,  steel,  coal,  copper,  &c 

Equipment  manufacturers 

Motors  and  accessories 

Other  Indiistrial  and  manufacturing  companici 
Oil 


1921. 


New  Capital.    Refunding 


Land,  bundlngs,  &c. 

Rubber 

Shipping  -. 

Miscellaneous 


SI 12. 089, 

173.972, 

16.940, 

6.420, 

12.900, 

100.165, 

128,8.50, 

21,6-<5 

.57,500, 

2,485, 

81,336, 


Total  bonds. 

Notes — 

Railroads 

Public  utilities 

Iron,  steel,  coal,  copper,  &c 

Equipment  manufacturers 

Motors  and  accea.iorles 

Other  industrial  and  manufacturing  companlei- 
Oil 


Land,  buildings.  See. 

Rubber 

Shipping 

Miscellaneotw 


Total  not«a 

.Stocks — 

Railroads 

Public  utilities 

Iron,  st.wjl,  coal,  copper,  &c.. 

Equlpr/ient  manufa<;turers 

Motors  and  a<;ccKtorles 

Other  Industrial  and  manufacturing  companies 

on 


I.and,  U\i\\<i\ag»,aus. 

Rubber 

■Shipping     

Mlicollancous 


Total  stocks 

Total  - 

Railroads -. 

Public  ullllllfjS 

Iron,  Bt';el.  coal,  eopp(;r,  Ac 

K<)ulprri(:nt  manufw;turcr» 

Mo' ors  anfl  a/:c»!HHorl<«      , 

Other  Industrial  and  manufacturing  companies 

Oil  

1jH,w\,  buildings,  Ac ...... .. .. 

Rubber .. 

Hblpping    , ... J 

Mlflccllaoeou» 


Tot^i  rorf)or»t<i  ycnrltleB Uor,.niH.r,n\  »4Tl.«li,o«n  I5I7,430.5SI 


420 
000 
000 
000 
000 
600 
000 
,000 
000 
000 
000 


$714,313,020 

$8,6.56.000 
18, 324, .500 
40,000,000 


3,700.000 
31.786.700 
46,200.000 

lOO.COO 
10,000.00( 

125.000 
11.917.166 


$170,809,366 


$100,486 

8,678, 


990 
22 


2,. 582 
21.661 
77,700, 

1,510, 


COO 
400 
,000 
030 


7,887, .500 
$220, .506.1! 


$120, 

292 

65 

6 

19 

I  53 

2.52 

19 

67 

2 

101 


,745, 
7H3, 
,618, 
420, 
.182, 
,018 

.7rM. 

,265 
,.500 
610, 
,110, 


42( 
400 
22.' 
000 
000 
70( 
000 
00( 
000 
00( 
HOI 


$2 


88.518,580 

37.227.000 

8,287,000 

600,000 
13.519,400 
23.000,000 

6.50,000 


2,950,000 
8,489,000 

$383,240,980 

$2,000,000 
16,494,500 


400,000 
7,500,000 


1.000,000 
400,000 


$27,794, .500 


$52.5,600 


250,000 


$775,600 

$290,518, .580 

.53,721, .500 

8,287.000 

600,000 
14.145.001 
30..500.<100 

650,000 

3,950,001 
9,139,000 


Total. 


$400,608,000 

211.199.000 

25,227,000 

6.420.000 

13..5(.'0,000 

113.685.000 

151.850,000 

£2.305.000 

.57, .500,000 

5.435,000 

89,825,000 

1097.554,000 

810.6.56,90(1 
.34,819,000 
40,000,000 

3.700,000 

32,186.70(] 

53,700,001 

100.000 

10,000,00(; 

1,125,000 
12,3l7,16f: 

$198,603,866 


$100, 
8, 


486,990 

678,225 


2 
22 

77 
1 


.582. 00( 
187.001 
700,000 
510,000 


8, 137.. 500 


$221,281,71.'; 


5111 
.346, 

73, 

6 

19 

168 

283, 

23 

67, 

0 

no. 


264,000 

.'■,01,990 

905,22 

420.000 

7Hi;,000 

0.',8,70(l 

2.50. 0(l( 

915,000 

.500,000 

.560.0011 

279,666 


1920. 


New  Capital.    Refunding 


S120,364,.500 

88.144.252 

27,916,000 

2.625.00C 

3,625.000 

72,545,245 

16.245,000 

62.249,000 

100,000 

10,211,000 

46,881,000 

5449,905,997 

51.52.061,000 
80, 853. .500 
10,210,000 

7, .566 .000 

7,100,000 

54,959,000 

123,237,000 

2,530,000 
50,400.000 

3,200,000 
74,000,000 

$566,116,500 


$29, 
43, 

102 
332 
222 
II 
19 
11 
64 


,948,490 
839,6.50 
600,000 
,499,595 
721,316 
058,927 
116.047 
,103, 000 
,603,500 
812,396 


$871, 363, .521 

5272,125, .500 

198,046,242 

81,965,650 

10,791,000 

I  12,224,.,!/'. 

460, 225, .561 

301,540,927 

75,895,047 

99,663,600 

28,014, .500 

185,603,39(1 


.<9, 000, 000 
32,072.248 
12,394,000 


20,119,755 
l,28¥,6o6 


8,834,000 

583,703,003 

$7,107,000 
45,174,000 


3,000,000 
1,250,000 


$56,531,000 


.$5,394,250 


13,.570,6.50 

12,609,883 

.50,000 


75,000 

3,410,. 500 

535,110.283 

5 1 6, 1 07, 000 
82,640,498 
12,394,000 

■  13„570,650 

35,729,638 

1,300,000 

1,283,000 

75,000 

12, 244, .5(H) 


$1887380018  .$175,344,280  $2062730301 


Total. 


5129,364.500 

120,216.500 

40,310,000 

2,025.000 

2.625.000 

92,665,000 

16,215,000 

63,532,000 

100,000 

10,211,000 

55,715,000 

5,533,609.000 

$159.  IPS. COO 

126.027,500 

10,210,000 

7,566,000 

7.100,000 

57,959,000 

124.487.000 

2,530,000 

50,400,000 

3,200,000 

74,000,000 

.5822,647,500 


,$906,473„804 


5288,532 

281, .586 

04.3.59 

10,791 

125,795 

195,955 

.362,8  iO 

77,178 

99,7.38 

28,014 

197,937 


500 
740 
650 
000 
215 
1!)0 
927 
047 
<;()( 
,500 
,891 


1919. 


New  Capital 


5.'>0..365,000 

104.418.000 

3"), 973,000 

2.025.0(J0 

4.381.000 

22.6,)5,250 

38,800.000 

28.638.000 


4,055,000 
43,748,300 

5345.008,550 

i;,50.706,0()0 

.38,8.57.600 

11.400,000 

8,410,000 

3.05(1,0011 

3.3.4^(1,000 

15,300,000 

1.200.000 

1,000.000 

.•'.'J,  857 ,000 


$233,860,600 


$26,090,200 
.53,066,500 


77,215,000 

127,817,025 

154,693,863 

2.950,000 

37, 910, ;•.(«! 

12,000,000 

82,018.066 

S573, 803,454 

5117.071,000 

169,371.800 

100.139,500 

10,135,000 

85.210,000 

183,902.27.'. 

238.793,SC,3 

32,7X8,000 

38,940.800 

16,055.000 

I62.(i23,36 

$1155672601 


Refunding. 


.537.196.000 

67,234,000 

4,627,00 


919.000 
3.614,760 


1,204,500 

5114,795,2.50 

532,250,000 

73,504,600 

2,060.000 


16,500,000 


4.50.000 


$124,764,600 


$5,000,000 
5,586,800 
7,872,160 


410,000 
2,240,660 


521,108,960 

569.446.000 

140,738.000 

6  687. 090 

5.!)  19.000 
',;,,70!.550 
7.872.100 

410,000 

3,894,500 


Total. 


597, .561, 000 

171.6.52,000 

40.600,000 

2.025.000 

5.300,000 

26,220,000 

38,800,000 

28,638,000 


4,055,000 
44,952,800 


5159,803,800 

;  88,956,000 

112,362,200 

13,460,000 

8,410,000 

3.650,000 

49.980,000 

45.300.000 

1,200,000 

1,000,000 


37,307,000 


$361,625,200 


$26,096 
53,066, 


200 

500 


82,215 

133.103 

162.566 

2.95(; 

38,356 

12,000 

84,258 


000 
825 
023 
,000 

soo 

,000 
060 


$594,912,414 


$186,517 

310,110 

107.126 

10,435 

91,165 

209,603 

210,660 

32,78S 

39,3.56 

16.055 

106,517 


000 
400 
500 

000 
000 

.825 
023 
000 

,800 
000 

,806 


$260,608,810  $1416341414 


S9H 
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(Cuvixui  gy^uU  iiuil  giA?cui3^iou5 


BRITISH    TRFHSrRY    RFTVRN1\C    CirtF.S    SERVKH 
CO.MfA.W   STOCK. 
The    L«»ii<loii   "Stook    Kx«ihanK«   Weekly    OffioiRl    Intolli- 

gi'iii'*  "  (it  h: 

I'.Mi    Inly    I'.tJI,  ■■oiititiiiixi  ii  iiiitli'tf  liy  Itn- 

lliu   Trt-HAUry  havu  (l»t'Ulu<l  to  n\iti'i-lMi 

"•■.Ileum   U.  of  rttturiilnK  i 'lllei*  Murvtce 

»-k  UK  uii  Nov.  1  1921,  fi-oiii  whii'h 


Nulioiiil  I 
thi'  ..i,rl,.., 
(' 
it 


,r  (111 


II  one  culoiulur  iiiitiilh  bt'fuiv  the  duto 
III  Ihtfii  iw  afce|)l»'<l 


li:iAiU.\     I'OK    DKVllSE    IN    THE    CKKM  \\     M  \I(K. 

In  popyright  mlvifu'S  from  IjOIkIoh  Aug.  22,  th«>  Now 
York  "Tinn'.s"  h'id  lhn  followiut^'  t<»  say  relative  to  tlio  de- 
cline iti   th«*  (Ifiiiukii   murk: 

In  well-  iiriirtnutl  riiukinc'al  ercU(>  Ki'e:itur  sttKidiiixsh  it>  now  looked  for 
in  the  llonuikii  iii^^ik.  ThU  opinion  iti  basHd  on  the  fact  that  (itnuany 
bob  virtually  comiil'^ixl  arrangumonlti  lor  thin  month's  |>aynitintii  und  has 
bticured  or  will  sii-uro  huCflcicuit  c-ndlts  abroad  to  provldn  for  imiuiHling 
inipoitM  Into  *i>n'ni.tny  ofKruin,  cotton,  oil  and  other  nttressary  raw  inaturial. 

Last  wruk'ii  divlinn  went  con^liloralily  furthor  than  this  markol  had 
espoctMl.  ItttKardInK  thu  caiwu  uf  that  heavy  depreciation  and  the  snl>- 
HMtuent  recovery  opinionii  dlffor.  There  Ik  niiU'h  dispute  aa  to  the  dt-Kree 
in  which  thf  (iunnan  reparationu  payments  Influenced  the  movement  of 
Londtm  and  Uoi'lin  exchanRe.  Noverthelwis,  thetso  i>aymonts  wore  tho 
original  caiuja  of  last  week's  collaime  In  the  mark.  Hitherto  Oormany 
has  arranij;ed  her  pajrments  with  considerahlo  skill  and  has  supported  her 
exchanKH  market  in  London  at  vital  points.  In  ma'ciUK  last  wcek'x  pay- 
monta  it  is  probablo  that  similar  care  was  exercised  and  was  expected  to  be 
successful,  bu»  tho  plaiui  were  upset  by  tho  speculative  element  In  the 
market. 

For  some  time  pa.st  opinion  had  been  held  here  and  frequently  expressed 
that  further  depreciation  in  the  mark  was  inevitable  ;i.s  tho  pressure  of 
liermany's  obligations  to  the  Allies  Increiised.  Spe<!ulator8  had  been 
eagerly  awaitiiiK  their  opportunity,  which  came  when  the  rate  broke  through 
300  marks  to  the  pound  sterling.  During  tho  heavy  selling  movement 
which  ensued  marlcs  were  offered  from  all  litadlng  Continental  centri's,  also 
from  New  York.  Supporting  orders  were  put  in  the  market,  but  for  some 
days  the  i>r(4isure  of  sales  preventiMl  recovery.  In  the  end.  however,  efforts 
to  check  the  collapse  wiire  succeusfid  and  on  the  first  sign  of  a  rally  specula- 
tive positions  open  for  the  decline  were  close<l. 

All  such  specidatire  operations  are  rendered  possible  by  the  heavy 
extensive  holding  of  actual  German  currency  in  outside  markets.  No 
reliable  estimate  can  bo  made  as  to  the  amoimt  of  such  paper  marks  held 
outside  Germany,  but  it  is  exceedingly  large  and  widely  distribvitcd.  It 
is  also  an  easy  matter  to  open  accounts  with  German  banks  and  operate 
against  such  credits. 


SARRE  COAL  FOR  GERMANY. 

A  special  radio  message  to  the  ".Journal  of  Commerce" 
from  London,  Aiiir.  2.3,  sjiid: 

.\ccordins  to  a  Franco-German  agreement  just  concluded  France  will 
deliver  three  and  a  half  million  tons  of  Sarre  region  coal  annually  to  Germany. 


SOVIET  ABOLISHES  PROHIBITION. 

Under  date  of  Aug.  16,  an  Associated  Press  dispatch  from 
Riga  ^Latvia)  said: 

Prohibition  has  been  abolished  In  Soviet  Riis.sia  and  the  country  now  is 
on  a  light  \v1iie  basis. 

A  dispatch  to  the  IjatvUm  Telegraphic  Agency,  confirmed  by  the  Moscow 
newspapers,  announcas  the  issuance  of  a  decree  permitting  the  manufacture 
and  sale  of  beverages  containing  up  to  14%  of  alcohol,  which  will  be  highly 
taxed. 

The  Soviets  since  they  came  into  power  have  hitherto  strictly  enforced 
the  prohibition  decree. 


DENATIONALIZATION  OF  REAL  ESTATE  IN  RUSSIA. 
Ad\nces  contained  in  an  Associated  Press  dispatch  from 
Riga  (Latvia),  Aug.  16,  said: 

The  denationalization  of  real  estate,  through  a  decree  authorizing  former 
owners  or  other  persons  to  buy  houses  and  land  from  the  Government,  is 
announced  in  a  Mtxscow  dispatch  to  the  Rosta  Agency,  the  official  Soviet 
news  disseminator. 


OFFERING  OF  URUGUAYAN  BONDS  BY  F.  ./.  LISMAN 

&  CO. 

F.  J.  Lisman  &  Co..  of  this  city,  are  offering  £100,000 
(.$486,000)  Republic  of  Uruguay  sinking  fund  .5%  secured 
gold  loan  of  1919.  at  .S610  and  accrued  interest  per  £200 
($972)  bonds,  yielding  approximately  8.90%. 

The  amount  authorized  and  issued  is  £605.000  ($2,940,000) 
Interest  is  payable  January,  April,  July  and  October  1.  In 
their  circular  Lisman  &  Co.  state: 

Principal  and  interest  payable  in  New  York  at  the  office  of  the  Unifed 
State  Mortgage  &  Tru.st  Co.  in  gold,  at  the  fixed  rate  of  $4  SC  per  pound 
sterling.  Also  payable  in  London  in  sterling  or  in  Montevideo  inUruguay 
gold  at  .$4  70  per  pound  sterling. 

These  bonds  are  exempt  from  all  present  and  future  taxes  and  imjjosts 
in  the  Republic  of  Uruguay. 

The  Principal  is  payable  through  the  operation  of  a  cunmlation  sinking 
fund  of  1%  per  annum  operating  by  purchase  if  luider  pal-  or  by  drawings 
at  par,  to  mature  the  loan  inside  of  30  years. 

They  .ire  a  direct  obligation  of  the  Uruguayan  Government  and  are 
secured  by  fii-st  mortg.-ige  on  tho  Urugtiay  East  Coast  Railway  Co.,  Ltd,, 
with  all  equipment  and  appurtenaneos. 

The  currency  of  Umguay  is  on  a  gold  basis  and  the  paper  money  in 
circulation  had  a  gold  cover  in  October  1920  equal  to  54%.  The  wealth 
of  the  nation  Is  estimated  nt  %^  .500.000.000. 


soiTH    Al  UIC.W    .UIM:fiS'  STRIKE  AVMRTED. 

I  iitlci'  dale  of  Auir.  ll*,  Ilic  Ociiartiiu'ut  of  ('((luiiiei'cf  at 
^\'a.sliiii)L'ti)u  .says : 

All  agrfeineiit  ha^  been  reaelit-d  as  a  result  (if  wlileli  a  .strike  l.y  the 
.Siuth  Alrie.iii  miners  has  been  ilefi-  itil.v  averle,!.  Uii.ler  liate  of  .\iig.  1», 
'I'ruile  foiiiinissioiier  P.  J.  Steven,  on,  of  Jolmiiiieshurg,  has  cabled  the 
Hineau  of  Korejgii  and  llonu-stic  t!iiniiiieree  that  llie  miners  lia\e  agreed  t<i 
ae.ept  a  reduction  of  Is,  6(1.  per  shift.  This  arraiigeineut  will  obtain 
until  Uet.  I,  when  wuKes  xwll  b  •  a  Iju-ted  by  ((uarteis,  the  basis  for  the 
waKes  lor  any  peilo<i  being  the  cost  of  living  for  the  quarter  second  pie 
cediim'.  \lr.  Stevenson  states  In  Ills  eablegiani  that  South  African  business 
inteieslh  are  well  pleuied  with  the  settlement,  believing  tliat  it  will  not 
nierci.v  slabilize  the  ininiiig  industry  but  will  have  great  weight  in  stubll- 
isiiig  wages  in  other  industries  as  well. 

I'lie  deniund  for  reduction  in  the  wages  paid  to  those  working  in  and 
about  niineii  (olluwed  the  decrease  in  tlie  telling  price  of  gold,  the  gohl 
nilueo  being  the  ones  principally  affected.  At  the  suggestion  of  the  Cham- 
ber of  .Mines  a  reduction  of  'A».  per  shift  was  considered,  ainmniting  to  a 
weekly  reilnction  of  18s,  The  trade  union  representatives 'claimed  that 
the  proposed  reduction  could  not  be  justified.  A  coinproniise  has  laiw  been 
effected  us  outlined  above. 


SEN.ATE  RESOLUTION  SEEKl.\a  INFORMATION  0\ 
SINKING  OF  lAJSlTANIA. 
'I'lic  Senate  on  Aug.  17  adopted  a  resolution  callinj,'  upon 
riie  Secretary  of  State  to  furnish  the  Senate  a  list  of  the 
niiiiics  of  nil  .\nieri(!iiis  on  Ixianl  the  TiUsitaiiia  when  slic 
was  .sunk,  to^ellier  with  a  list  of  the  claims  filed.  Seiiator 
I'miicrcnc,  who  introduced  the  resolution,  Is  reported  as 
ha\iiit;  staled  Hint  many  per.sons  were  Interested  in  filiiij: 
claims,  but  that  the  taking  and  presentation  of  evidence  de 
pended  on  certain  iuforniation  which  It  was  hoped  that  the 
Stale  I)ei)artment  would  lie  able  to  make  public.  The  fol- 
lowin;;  is  the  resolution  as  agreed  to  by  the  Senate: 

Resolved,  That  the  Secretary  of  State,  if  not  incompatible  with  the  public 
Interest,  be,   and   he   is   hereby,   directed  to  furnish    to   the   Senate: 

(a)  A  full  and  complete  list  of  the  names  and  last  place  of  residence  of 
each  and  every  American  man,  woman  and  child  aboard  the  Lusitania  al 
the  time  of  its  sinking,  whether  lost,  killed  or  survivor, 

(b)  A  full  and  complete  list  of  all  the  claims,  giving  tlie  character  and 
amount  thereof,  which  have  been  filed  with  the  State  Department  in  con- 
nection with  the  sinking  of  the  Lusitania. 

(c)  A  report  as  to  what  steps,  if  any,  have  been  taken  for  the  adjust- 
ment of  such  claims. 

(d)  A  full  report  of  all  correspondence  had  between  the  State  Depart- 
ment and  the  German  autliorities  bearing  upon  this  subject. 

The  sinking  of  the   Lusitania   by  a   German   submarine, 
occurred  on  May  7,  1915. 


MONEY  ORDER  CONVENTION  BETWEEN  UNITED 
STATES  AND  BRAZIL  RATIFIED. 
The  Money  Order  Convention  between  the  TTnited  States 
and  Brazil  has  just  been  ratified  by  the  Brazilian  Congress. 
The  Post  Office  Department,  in  announcing  this  Aug.  19, 
said: 

Negotiations  for  tliis  con\entii)n  were  concluded  about  two  years  ago 
but  had  to  be  ratified  by  both  Houses  of  Brazil. 

Third  Assistant  Postmaster-General  GJover  will  issue  instructions  to 
po.stinasters   to   begin    is.suing   money   orders  to  Brazil   at   once. 

Heretofore  money  sent  to  Brazil  had  to  be  sent  through  private  banking 
concerns  or  through  express  companies.  Witli  the  Money  Order  Convention 
in  operation  a  convenient  and  quick  metliod  of  sending  money  between 
these  countries  will  be  afforded.  It  will  open  up  an  expansion  of  busi- 
ness between  these  two  countries. 

The  remaining  countries  of  Latin-America  with  which  the  United  States 
has  no  excliange  of  money  orders  are  Colombia,  Ecuador,  Argentina  and 
Paraguay.  Negotiations  for  a  money  order  convention  witli  Peru  are  un- 
der way.  It  is  expected  that  the  outcome  of  the  Pan-American  Congress 
at  Buenos  Aires  will  be  the  extension  of  money  order  exchange  arrange- 
ment between  the  United  States  and  all  the  remaining  Latin-Americau 
countries. 


TAXABLE  INCOMES  IN  FRANCE, 
Latest  official  returns  based  on  the  revenue  figures  for 
the  year  1910  disclose  that  there  are  499,942  annual  in- 
comes in  France  of  3,000  francs  or  over,  amounting  iu  the 
aggregate  to  8,041.000,000  francs.  The  classification  of  In- 
comes in  detail  as  received  by  the  Bankers'  Trust  Company 
of  New  York,  from  its  French  Informatiou  Service,  was 
made  public  as  follows  on  Aug.  18: 


No.  Incomes 
Declared. 
;<  10.000 
lit), 000 
,52,000 
11. 000 
tl.-'04 
1  .'204 
474 
These   figures   represent   tlie    incomes   of    1J)1S   det'laretl   for   taxable   pur- 
poses. 

The  statistics  show  that  whereas  4'2(i,OO0  heads  of  families  v<>sst^  >» 
con\es  from  8,000  to  20,000  fvanes.  only  74,000  taxv\i.v,rs  vlisp^viv  ivf  ovw 
20.000  francs  a  year.  Incomes  under  50,000  francs  a  .vear  represent  5,1M 
millions,  and  those  over  60,000  fvant>s  amount   to  2,SSS  n\illion  franco. 


Income 

(.Tliousaiids  of  Francs). 

3  to  10 

10  to  20 

20  to  50 

50  to  100 

100  to  250 

250  to  ."iOO 

over  500 


.Amount  of 

lncoii\es 

(Atillions  of  tyaHcs) . 

l.S)27 

l.tiO; 

I. tint 

4t^t> 

51:. 
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ITALY  CHANG mii  TO  GOLD  DOLLAR  nASL^  FK 
INTKUNATIONAL  EX(nL\N(lE. 
Annoiincoinont  was  uindo  by  the  Itulian  Ministry  of  Coin- 
ni«>r('(>  on  Aiii^.  'JO  that  hcifaflcr  (li(>  nol<l  dollar  will  n^plact? 
the  pound  storlin^;  as  llic  .standard  upon  which  llu-  Italian 
gold  lira  Is  haaod.  Under  date  of  Aug.  22.  the  AsHoelated 
Press,  in  advices  from  liondon.  said  : 

Till-  replu<H'inont  of  the  potpul  blciliiid  h\  tlio  n"'<'  'loHai-  (is  a  Ntandaril 
upon  wliich  the  Iliilimi  (fold  lira  is  biisoil,  niiiioimcc<l  rccoiitly  from  Homo, 
Is  not  likoly  to  ulftcl  intorn'ilioiinl  cxcliiinKi's,  accordinjr  to  Italian  bank- 
ers licre,  wlio  cxplaini'd  tlial  il  siinplv  nicaiiN  a  cliaiiKi'  of  the  basis  for 
the  calmilalion   of  dutiL's  pa.vaiilc   in   ^old  and   similar  ^old   transactions. 

The  dollar  standard  ha.'i  bocii  aduplcd.  it  was  stated,  because  the  United 
.States  is  Haly'H  larf;i'.sl  credilor  and  because  New  York  has  bef'ome  the 
jirincipal  pold  market  of  the  world  since  I  lie  war. 

From  Kome,  Aug.  22,  the  Associated  Tress  had  llu-  fol- 
lowing to  say : 

At  the  National  K.xcliaiige  Institute  the  rea.son  given  to-dav  for  the 
change  from  the  pound  sterling  to  the  gold  dollar  as  tlie  basis  of  the 
Italian  gold  lira  was  tliat   "dollars  are  real  money." 

"The  pound  is  no  more  the  standard  for  gol<l.  while  the  dollar  maintain> 
an  equal  par  with  gold,"  .said  an  official  of  the  institute.  "Italy  has  been 
losing  money  all  the  time  she  u.sed  the  pound.  Italy  has  collected  all  obh 
gations  owed  her  on  the  basis  of  the  pound  and  all  Italian  customs  duties 
have  been  fixed  that  way,  with  the  result  that  the  Itiilian  treasury  was 
being  deprived  of  many  million  lire  annually.  The  dollar  being  the  best 
money  in  the  world,  we  will  now  have  a  true  value  on  which  to  base  the 
lira — that  which  nearest  approaches  gold." 


GOLD  FROM  SOVIET  RUSSIA  RECEIVED  AT 
CONSTAXTINOPLE. 
Under  date  of  Aug.  19,  a  Constantinople  cablegram   (As- 
sociated Press)   said  : 

Russian  Bolshevik  gold  valued  at  $1,000,000  has  arri\ed  here  .luring 
the  past  fortnight  as  a  result  of  trade  exchanges.  Of  this  amount  $600,000 
■worth  was  brought  by  the  United  States  destroyer  0\erton  from  Batuni 
for  the  American  Foreign  Trade  Corporation.  This  organization  secured 
the  money  as  a  revolving  credit  from  the  three  Caucasus  republics,  and  il 
■will  be  used  for  the  purchase  of  manufactured  goods,  for  which  raw  im- 
ports will   be  exchanged. 

The  Overton  was  the  first  United  States  warship  to  visit  Batum  since 
last  February,  when  the  So\'iet  GoAemment  of  Georgia  was  established. 
She  was  sent  there  primarily  to  facilitate  the  work  of  the  Near  Kast 
relief. 


STATUS  OF  THE  INTERNATIONAL  CLEARING  HOUSE 
FOR  TRADE  BETWEEN  DENMARK  AND  RUSSIA. 
The  Bureau  of  Foreign  and  Domestic  Commerce,  Depart- 
ment of  Commerce,  at   Washington,  made  public  the  fol- 
lowing on  Aug.  11 : 

The  International  Clearing  House  (Ltd.).  formed  as  the  result  of  a 
Danish  plan  for  resuming  trade  with  Russia  by  establishing  a  world  clear- 
ing house  through  which  goods  might  be  sent  to  and  shipped  from  Russia 
for  sale,  seems  to  have  become  donnant  for  the  time  being.  The  organiza- 
tion has  done  no  business  for  s-everal  months.  The  reason  for  this  situa- 
tion appears  to  be  that  the  Russians  have  become  discontented  with  this 
indireet  way  of  doing  business  and  have  abandoned  the  clearing-house 
idea  in  the  hope  that  regular  and  direct  commercial  relations  will  soon  be 
resumed. 

Of  the  original  2,000,000  gold  rubles  deposited  by  the  Russian  trade 
delegation  in  the  National  Bank  of  Denmark,  there  still  remains  500,000 
rubles  not  earmarked ;  but  no  steps  have  been  taken  to  increase  the  de- 
posit, and  the  Clearing  House,  to  all  intents  and  purposes,  may  be  re- 
garded as  dead.  Whether  it  will  be  revived  will  depend  largely  on  the 
success  or  failure  of  the  other  commercial  ventures  now  being  carried  on 
by  Soviet  Russia,  none  of  which  appear  to  have  any  relation  to  Denmark 
or  to  Danish  firms. 


PLANTATION  EMERGENCY  BANK  FOR  DUTCH  EAST 

INDIES. 
The  Far  Eastern  Division  of  the  Bureau  of  Foreign  and 
Domestic  Commerce  at  Washington  reports  that  it  was  re- 
.solved  at  a  meeting  held  at  Batavia,  Java,  under  the  chair- 
manship of  the  Director  of  Agriculture,  to  create  a  Planta- 
tion Bank,  with  the  object  of  affording  assistance  to  agri- 
cultural concerns  which  are  in  difficulties,  according  to 
advices  from  the  American  Legation  at  The  Hague.  The 
Washington  advices,  made  public  Aug.  13,  state: 

The  capital  of  the  bank  is  to  be  1,000,000  florins  (1  llorinz=aipproxi- 
matcly  $0.40),  and  a.ssistance  is  to  be  rendered  by  the  bank  furnishing 
credit,  with  the  products  or  properties  of  the  plantations  as  securities, 
while  the  bank  will,  if  necessary,  be  able  to  purchase  concerns  temporarily 
and  run  tliern.  The  Government  has  declared  its  willingness  to  support 
the  bank  by  guaranteeing  an  amount,  to  be  fixed  by  legislation,  in  case 
of  eventual  lONses  which  may  ensue  from  furnishing  these  credits. 


BALDWIN  LOCOMOTIVE  WORKS'  CREDIT  TO  MEXICO 
FOR  LOCOMOTIVES. 
With  his  return  to  Philadelphia  on  Aug.  15,  following  a 
two-weeks'  trip  to  Mexico,  Hamuel  M.  Vauclaln,  President 
of  the  Baldwin  lyocomotiv*^  Works,  announced  the  comple- 
tion of  arrangements  with  the  Mexican  (Government  for 
the  building  by  his  company  of  05  locomotives.  The  Phila- 
♦lelpbia  "I><i<lger"  of  Aug.  lOf  in  announcing  this,  also 
Htate<l : 

The  contract  inclurleH  U-i>   Pacific  type,   fifteen   Mikado  type  and  twenty 
COTnoli'iatlon    type   li'>comotlveR    and    twenty    narrow  gauge   engine*.      A   re- 


volving: credit  of      ■. ,..-,,   I,,  111.    ' i.y   Mr.   Vaucluln. 

TIiIh  credll  covers  in  lull  llu-  iiiiiuuiil  of  llin  comracl  tor  new  looimotivm, 
tli(!  narrow  gaiixc  englnfn  being  arranged  tor  iinditr  ii  Heparute  condition  of 
payment.  The  privilege  of  an  additional  credit  of  »2.500,000  aUo  wam 
given. 

An   opIliiiiHilo   picture  of  general   eonditioiiH   In    Mexico  and   the   riillroud 
Hituatlon    In   particular  waM  painted   by    Mr.    VaiK'liiin.      "In   .Mi'xico   I    trav 
eled  over  a   seconri   PennKylvanhi   Kulhoad,"    he  Maid.      "The   line   from    I.a 
redo  to   Mexico  City  Is  In   better  condition  than   irioht  railroad   linen   In   tlit 
United    StntCH.      The    railroads    are    being    rapidly    repaired.      The    City    of 
Mexico   Is   in   better  sli.ipe  than  ever  before.      In   fact,   there   in  Ipnn   lawleiik 
nesH  there  to-day  than  there  is  in  New  York  or  in  Philadelphia.     The  city 
id  IncrCHHing  in  ni/.e,   looks  prosperous  and   Is  clean  and   healthy.      The  new 
opera  house,  the  largest  in  the  world,  In  being  rushed  lo  completion." 

Generally,  according  to  Mr.  Vanclaiu.  the  country  .ippearH  t/j  be  in  a 
perfectly  stable  condition,  with  no  apparent  signs  of  discord  or  disMenNlon. 
He  said  the  oil  industry  and  the  mining  companies  were  getting  back  on 
their  feet  and  that  .Vmericans  seeking  trade  In  Mexico  must  do  it  on  the 
same   b.isis   as    they    ui.iilil    in    the    United    Stales. 

"I  am  inclined  to  think,"  he  concluded,  "that  the  people  of  the  United 
States  held  ti.o  low  an  opinion  of  the  .Mexieann.  I  found  them  in  be  junt 
as  honest  as  we  are,  and  in  some  cases  a  little  more  so." 


M  Aim  ID   PROPOSALS   FOR   TAXATION  IN  SPAIX. 
The    following   advices    from    Madrid.    .\ue.    22,    ni-e    re- 

liiiflcd   ill   llir  d;ii[,\'   j.apei's  : 

A  Dew  law,  which  would  make  the  rich  contribute,  in  proportion  io 
their  wealth,  to  the  requirements  of  the  Spanish  State,  is  advocated  by  the 
"l'!-p;iM;i    Kconoinicii    y    Finiiiiciers." 

.\s  substantiating  the  necessity  of  such  legislation,  the  paper  points  U) 
ihe  bad  condition  of  the  Treasury,  which,  it  says,  has  a  deficit  of  nearly 
2,000,000.000  pesetas  and  has  to  maintain  an  army  of  100,000  in  Africa 
with  all  the  adjuncts  of  modem  warfare,  in  addition  to  paying  an  annual 
subsidy  of  120,000,000  pesetas  to  the  railroads  to  .save  them  from  ruin. 
.Vdded  to  this  is  the  annual  deficit  of  nearly  .500,000,000  pesetas  on  ac- 
count of  the  rise  in  State  employees'  wages. 

In  view  of  this  condition,  the  paper  says  that  Francisco  Cambo,  the  new- 
Finance  Minister,  must  adopt  radical  tax  measures  in  order  to  avoid  de- 
preciation of  the  peseta.  It  then  suggests  the  creation  of  progres.sive  taxes 
on  riches,  the  consolidation  of  floating  debts  by  a  great  national  loan  and 
increased  taxes  on  certain  monopolies. 

Both  the  Government  and  press  have  called  attention  of  the  ruling  classes 
to  the  necessity  of  contributing  equally  with  the  other  classes  to  the  cost 
of  the  Moroccan  campaign,  as  the  only  means  of  averting  the  ruin  of 
Spanish  credit. 


SIGNOR  TITTOXI   OX  GERMAN  IXDEMXITY  PAY- 
MENTS AND  EXCHANGE— IXTERNATIONAL 
CLEARING  HOUSE  ADVOCATED. 

The  creation  of  an  international  clearing  house  as  a 
means  of  stabilizing  exchange  was  advocated  by  Tommaso 
Tittoni,  President  of  the  Italian  Senate,  in  his  sixth  lecture 
before  the  Institute  of  Politics,  Williams  College.  Williams- 
rown,  Mass.,  on  Aug.  22.  Signer  Tittoni's  remarks  dealt 
with  the  effect  on  exchange  of  the  German  indemnity  pay- 
ments, and  in  declaring  that  "the  Commission  on  Repara- 
tions established  by  the  Peace  Treaty  has  not  given  proof 
of  much  foresight,"  he  expressed  the  view  that  "after  hav- 
ing determined  the  amount  of  reparations  to  be  paid  by 
<Termany  the  Reparations  Commission  could  well  leave  the 
manner  and  form  of  payment  to  a  special  technically 
equipped  body,  made  up  of  the  representatives  of  the  Treas- 
ury Departments  of  the  various  countries  and  of  the  banks 
of  issue,  and  in  which  the  United  States,  as  in  the  Repara- 
tions Commission,  should  be  included.'"  In  his  reference  to 
the  adverse  effect  on  exchange  had  by  the  reparations  pay- 
ments, Signer  Tittoni  said : 

"Among  perturbing  elements  in  the  foreign  exchange  situation  there  is 
one  which  some  people  may  be  inclined  to  consider  as  temporary.  But, 
as  a  matter  of  fact,  it  will  be  a  ^ery  present  difficulty  for  at  least  a  gen- 
eration, and  ought,  therefore,  to  be  carefully  taken  into  consideration.  I 
refer  to  the  German  war  indemnity,  which  for  many  years  to  come  will 
weigh  on  financial   conditions  everywhere. 

"The  payment  of  the  first  installment  of  German  indemnities  has  already 
unfavorable  affected  the  exchange  of  both  France  and  Italy,  which  are  the 
two  weakest  from  a  currency  standpoint,  and  which  therefore  are  most 
subject  to  disturbing  influences.  Thus  the  purchasing  power  of  the  in- 
demnity which  France  and  Italy  receive  from  Germany  is  seriously  dimin- 
ished by  tlie  loss  which  they  incur  in  their  turn  on  their  foreign  p<iyments 
on  account  of  the  growing  depression  of  exchange." 

Senator  Tittoni  declared  that  a  very  iuii)ortant  share  of 
responsibility  for  bringing  about  an  actual  recovery  of  an 
exchange  rate  unfavorable  to  any  given  country  rests 
.squarely  on  the  country  itself,  saying:  "It  is  up  to  each 
individual  country  having  an  unfavorable  exchange,  within 
its  own  jurisdiction,  to  take  the  basic  stops  required  if  its 
exchange  is  to  recover.'  Each  country  having  an  adverse 
exchange  should  do  all  in  its  power,  he  affirmed,  "to  right 
its  balance  by  strict  national  economy,  by  a  just  system  of 
taxation,  by  reducing  all  military  expenses  to  their  lowest 
imssible  ndnimum.  and,  finally,  by  arresting  the  issue  of 
I)ai)er  money.'"  In  signifying  his  endorsement  of  the  inter- 
national clearing  house  plan  of  Liugi  Luzzati,  Signor  Tit- 
toni referred  also  to  other  projects;  the  so-called  Ter  Meu- 
len  plan,  endorsed  by  the  Brussels  conference,  he  said,  was 
only  feasible  in  the  case  of  Austria  and  Hungary  and  Po 
land,  and  could   never  under  any  circumstances  meet   the 
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0(<<  ,    Italy  ur  Belgium.    Although  conceived 

along  brouiler  ami  luore  (trac-tii-al  Hues  than  thotte  of  Lloyd 
Ueorgf'H  plan  of  llUJl.  ho  said  thi'  .\uieriian  systeni,  aii- 
thurizj-*!  iiiuK-r  tin*  Kilye  Art.  had  still  to  uiv»'  positivo  it' 
riultH.     lit'  addiHi  that 

preseiil  day,  the  vital  problem   of 
ill  I  I   far  from  beiiijj  solved.     Tlie  uolu- 

ti'i  es,   tiUL'ti   ua   the 

ui>  <  i  i .  1 3  of  LTedit,  bilU 

of  laiJiiiK,  clc,   wiLh   I  ui  all   ml  cleaiiiiK  houM. 

"Other   deairable   iii    >  '   he   un   ii  i  il   aKfeeinent   tu  avoid 

duplicate   or    triplit'iite    tuxitum    o|  il    inletcatEi   on    the  part   of   the 

different    countriea,    aii<l,    finallv.    n  ion    of    insuiuiu'e    to    all    com- 

niercial  creOitn.". 

We  quote  as  follows  from  his  remarks: 

The  papera  have  announced  that  an  international  conference  would  be 
held  in  WaiihiiiKton  fur  the  purpobe  of  Ktabili^iii^  the  rates  of  exchan|;e. 
But  it  was  later  deiiii'd.  1  wonder  why.  Perhaps  because  it  is  lielieved 
that  innurinountable  obktacles  lie  in  the  way  of  such  u  beneficent  object. 

In  an  international  agreement  to  reffulate  and  make  stable  the  ex- 
changes  po.>aible?  My  friend  and  collea^rue  in  the  Italian  Senate,  Luigi 
Luzaati,  affirmed  that  it  ia  in  an  elu<|ueiit  speech  which  he  made  at  I'aris 
in  1916  at  a  meeting;  of  the  International  Parliamentary  Committee  of 
Oonimeroe.  As  early  as  19U7,  after  the  terrible  financial  crisis  in  the 
United  Statea  and  which  then  extemled  to  Europe,  I.uiuuiti  had  read  at  the 
Inatitute  of  France  a  memorandum  on  an  international  monetary  agree- 
ment 

I.uzzati  at  that  time  invited  the  Allied  and  Associated  Powers  (extend- 
ing the  invitation  to  the  United  States  of  America,  which  had  not  yet 
entered  the  great  war)  to  constitute  in  Paris  a  permanent  committee  with 
representatives  of  the  treasuriea  and  banks  of  issue.  These  chosen  techni- 
cal experts,  equipped  with  the  necessary  authority,  were  to  or);aiiize  an 
international  clearing  house  for  the  purpoiie  of  stabilizing  the  exchange, 
which  could  in  its  turn  be  connected  with  similar  clearing  houses  likely 
to  spring  up  in  other  countries. 

Luzzati's  idea  was  to  constitute  this  clearing  houK-  on  the  lines  of  the 
postal  union,  which  in  its  latest  development  has  certainly  become  a  great 
clearing  hou.se,  but  does  not  weaken  the  autonomy  or  the  independence  of 
the  individual  States.  With  so  many  different  systems  of  coinage  and 
baiikijotes  it  viould  appear  that  a  universal  liquidation  of  debits  and  credits 
must  be  impo.ssible.  Nevertheless,  the  Berne  office  of  accounts  exumines 
the  debits  and  credits  of  every  Allied  State  and  compensates  tlieni  with 
wonderful  ease.  We  Italians  are  often  creditors,  thanks  to  remittances 
from  our  brave  emigrants,  who  with  their  labor  have  been  improving  the 
soil  of  every  country,  and  who  then  came  home  in  great  numbers  to  defend 
their  country. 

This  great  clearing  house  would  be  able  with  the  help  of  checks  to 
.settle  the  debts  and  credits,  paying  immediately  (with  proper  postpone- 
ments) the  differences,  should  it  prove  necessary,  or  to  arrange  for  credits. 
It  would  appear  better  to  make  the  credit  arrangements  in  advance,  be- 
cause by  such  arrangements  the  clearing  house  would  be  able  to  proceed 
at  once  to  the  stabilization  of  exchange.  In  this  way  we  might  have  at- 
tained a  great  end  without  delay,  namely,  the  exchange,  if  not  at  once 
made  on  the  same  basis  as  gold  par,  might  at  least  have  been  controlled  by 
preventing  audacious  speculation  from  dominating  everj-where  as  it  does  at 
present,  by  checking  the  u.seless  and  expensive  circulation  of  credits  and 
debts,  and  by  les.sening  the  transfer  of  cash  from  country  to  country. 

French  economists  and  statesmen,  being  in  the  majority  at  the  meeting, 
upheld  Signor  Luzzati,  but  later  they  did  not  encourage  their  own  coun- 
tries to  set  about  the  suggested  reform,  as  it  might  mean  to  tliem  some 
losses  on  the  exchange.  The  English  army,  and  later  the  American,  left  in 
France  very  great '  amounts  of  gold.  The  French,  having  debts  abroad, 
changed    this    into    foreigrn    bills. 

Since  then,  however,  dark  days  have  descended  also  upon  France,  and 
her  exchange  also  has  depreciated  very  much  more  than  in  1919.  If  the 
Clearing  House  had  been  put  into  effect,  the  exchange  would  not  have 
risen  against  her  as  much  as  it  has. 

These  new  and  vigorous  proposals  were  seriously  and  honestly  censured, 
and  were  received  with  protest  and  bitter  opposition  on  the  part  of  specu- 
lators who  are  to  be  found  everywhere,  in  Italy  as  well  as  in  France,  in 
England  as  well  as  in  the  United  States  of  America,  and  take  advantage 
of  any  faulty  system.  But  at  the  international  financial  meeting  at  Brus- 
sels, called  last  year  by  the  League  of  Nations,  the  proposition  of  a 
clearing  house  was  once  more  brought  up  and  was  warmly  recommended. 

But  these  difficult  technical  problems  should  not  be  presented  at  a 
meeting  where  conflicting  interests  never  allow  a  conclusion  to  be  reached. 
They  should  be  studied  separately  and  independently  by  an  international 
commission  to  which  should  be  granted  complete  authority  and  by  repre- 
sentatives of  the  Treasury  and  Banks  of  Issue,  on  the  basis  of  the  sugges- 
tions of  Lujgi  Luzzati  and  of  his  practical  plan  put  forth  in  the  hall  of 
the  French  Senate.  As  the  plan  ia  new  and  important,  I  have  called  your 
attention  to  it,  in  order  to  show  a  possible  way  out  of  the  difficulties  of 
the  situation. 

The  question  of  international  credits  was  the  subject  of  the  recent  finan- 
cial conference  in  Brussels.  The  decisions  of  that  conference  were  based 
on  the  following  unimpeachable  promises : 

(1)  That  war  has  profoundly  changed  the  normal  functioning  of  the 
financial  markets.  \ 

(2)  That  certain  countries  cannot  return  to  their  former  economic 
prosperity  unless  credits  of  long-standing  are  put  at  their  disposal  by  the 
economically  stronger  countries. 

(3)  That  these  loans  cannot  be  granted  Vy  the  Governments  themselves, 
but  must  take  the  shape  of  private  and  corporate  loans. 

(4)  That  the  gn"eat  obstacle  to  the  concession  of  these  loans  is  the  dif- 
ficulty  of   finding  adequate  security  and  guarantee. 

Three  proposals  of  detailed  and  practical  character  came  up  for  discus- 
sion at  the  conference  of  Brussels.  One  was  the  project  framed  by  the  then 
Belgian  Prime  Minister  and  Minister  of  Finance,  Delacroix,  by  which  an 
international  reserve  bank  was  to  be  formed  whose  aipital  should  have  been 
subscribed  for  by  different  countries,  which  by  means  of  international 
obligations  would   have  financed   international   commerce. 

A  second  was  tlie  project  of  the  Dutch  banker,  Ter  Meulen,  which  con- 
templated the  establishment  of  an  international  trust  and  guarantee  com- 
pany for  the  administration  of  the  various  guarantees  offered  by  tlie  coun- 
tries in  need  of  money,  such  as  railroads,  customs  receipts,  Sttite  monopo- 
lies,  etc.,    under   the   supervision   of   an    international    financial   committee. 

The  third  project  was  that  of  Sir  Marshall  Reid,  delegate  of  India,  which 
modified  in  some  particulars  the  Delacroix  project,  combining  with  it  some 
of  the  principles  of  the  Ter  Meulen  plan. 


Italy  and  Belgium  both  advocated  the  adoption  of  the  Delacroix  project, 
and  ad  second  choice  that  of  Sir  Marshall  Held,  but  the  majority  of  the 
dclcgutes  voted  for  the  Ter  Meulen  proposition  with  but  slight  modifica- 
tioim.  This  solution  of  the  (piestion  is  only  feasible  in  the  case  of  Austria 
and  Hungary  ami  Poland  uml  could  never  under  any  circumstances  meet 
the  conditions  of  either   Italy   or   llelgiiiiii. 

Although  conceived  along  broader  and  more  practical  lines  than  those  of 
Lluyd  (ieorge's  plan  of  1919,  the  American  system,  which  goes  under  the 
name  of  the   Edge  Act,   has  still   to  give  positive  results. 

t)iu-  ran  therefore  say  that  to  this  present  day  the  vital  problem  of  in- 
teriialioiial  commercial  credits  is  still  far  from  being  solved.  The  solution 
might  lie  hastened  by  the  eiiactnient  of  certain  measures,  such  as  the  uni- 
fication of  international  legislation  with  regard  to  letters  of  credit,  bills 
of  lading,  etc.,  with  the  institution  of  an  international  clearing  bouse,  an 
international  agreement  to  avoid  duplicate  or  triplicate  taxation  of  com- 
mercial iiilerehts  on  the  part  of  the  different  countries,  and,  finally,  the 
extension  of  insurance  to  all  commercial  credits,  siicli  as  the  English  Trade 
Iiideiiiiul>    Company   now  practices  on  an  ever  larger  scale. 

With  regard  to  the  tariff,  Americans  must  sooner  or  later  realixe  that 
only  by  not  putting  obstacles  in  the  way  of  onr  exportation  can  they  help 
us  to  reconstruct  our  economical  prosperity,  and  thus  allow  us  to  pay  for 
our  punhuses.  This  ability  to  pay  will  grow  as  our  wealth  develops,  and 
will  eventually  enable  us  to  dispense  with  credit.  Americans  cannot  be 
damaged  by  our  importations,  and  we  have  no  desire  to  increase  our  duties 
on  American  products.  A  reasonable  commercial  agreement  would  seem 
to  be  useful  to  both  parties. 

In  fact,  my  general  conclusions  in  regard  to  international  financial  ques 
tions  cannot  be  different  from  mv  conclusions  concerning  the  distribution 
of  raw  materials.  If  we  do  not  want  to  fall  buck  into  the  multiple  petty 
and  ruinous  divisions  among  nations  known  in  the  Middle  Ages,  which 
now  would  be  so  much  worse,  we  must  ever  keep  before  us  in  our  inter- 
national trade  the  guiding  principle  of  human  co-operation  and  human  fra- 
ternity,   in  exchange,    in   credits,    in   monetary   systems. 


<'(»Mi"nt(>ijj':rf   vuissiNaiJii's  J'Jxi'ectations   as 

TO  lUSAL'MAMKNT  CONFIJRENOE—AID  TO  AC  III - 

CTU/riJRK  THftOUail  WAR  FINANCE 

CORPORATION. 

Uvfi'vvinf:  to  (ho  fortliooiiiiiij:  Disarmamont  Conforenco 
ill  Wushington,  D.  K.  Cri.ssing(>r,  Comptroller  of  the  Cur- 
rency, in  addressing  the  convention  of  the  Cotton  States 
M(>rchants'  Association,  at  Memphis,  on  Aug.  24,  declared  it 
to  lie  vitally  imjiortant  that  the  national  attitude  of  mind 
toward  the  Conference  and  its  woric  should  be  one  of  tlu- 
liroadest  patriotism,  devoid  of  partisanship,  contemplatin.c: 
I)os,sibiIities  of  a  vast  human  achievement,  rather  than  of 
individual  or  partisan,  or  narrow  community  advantages: 
if.  he  added,  we  could  l)e  assured  that  it  would  be  viewed 
in  Ihis  frame  of  mind,  "I  firmly  believe  that  the  effect  upon 
busiiie.s.s  and  industrial  problems  .  .  .  would  be  little  loss 
than  miraculous."  Comptroller  Crissinger,  in  his  openin.u" 
romarks.  stated  that  the  convention  was  meeting  "at  a  mo- 
mont  when  from  every  quarter  there  come  evidences  of  a 
marked  tendency  to  resumption  of  the  peace-time — I  ma.v 
say  normal— attitude  of  mind  toward  these  new  problems 
wliicli  wo  have  inherited  from  the  war  epoch."  Continuing, 
ho  said : 

There  are  evidences  of  this  on  every  hand.  Men  are  earnestly  seeking  tc- 
find  the  proper  processes  of  co-operating  in  trade,  commerce,  finance  and 
industry,  just  as  during  the  war  they  were  feverishly  seeking  the  modes  of 
effective  co-operation  in  the  measures  of  war.  For  myself  I  look  forward 
to  a  time  not  so  very  far  ahead  when  that  co-ordination  and  co-operation 
shall  have  gone  to  the  point  of  making  the  world  a  neighborhood  of  mcr 
working  together,  in  competition,  it  is  true,  but  also  in  that  understand- 
ing, harmony  and  unity  of  broad  purpose  which  cannot  but  signify  a  greiit 
and  upward  movement  of  the  entire  social  body. 

It  is  true  that  we  are  going  through  a  period  of  great  depression  an.i 
discomfort.  There  is  nothing  unwonted  about  tliis.  The  same  phenomenoi' 
has  always  been  experienced  after  great  wars.  But  I  think  we  may  fairly 
.say  to-day  that  never  has  the  crisis  of  war  been  followed  by  so  great  ami 
effective  an  arousal  of  the  social  consciousness  and  the  economic  under- 
standing of  mankind. 

So  we  are  coming  upon  the  time  of  definite,  conscious,  specific  measures 
of  world  reorganization.  We  have  passed  the  era  of  inspirational  excesses 
and  are  getting  down  to  the  brass  nails  of  practical  facts  and  feasible  ac 
coraplisliments.  Within  the  next  two  months  there  will  meet  in  Washing 
ton  what  we  all  earnestly  hope  will  be  the  most  imporUmt  international 
conference  that  the  world  has  over  known  ;  a  conference  inspired  by  tlu 
hope  of  human  betterment,  and  at  the  same  time  tempered,  as  1  believt 
we  will  find  it  tempered,  by  the  recognition  that  cold  realities  must  In 
given  their  proper  weight  and  proportion.  We  are  not  going  to  luako  .■ 
Utopia  of  this  world  by  any  processes  of  treaty  and  covenant.  Recogiiizin;; 
this,  the  forthcoming  conference,  I  am  firmly  convinced,  will  devote  itseli 
to  working  out  measures  capable  of  enforcement,  effective  in  tlieir  opera 
tion,  to  which  men  and  coniinunitios  will  be  willing  to  submit  themselve- 
in  the  hope  of  a  continuous  advancement  of  human  institutions.  Confideni 
that  we  face  the  probability  of  accomplishing  these  notable  ends,  I  cannot 
refrain  from  a  word  of  warning  and  of  admonition.  It  is  vitally  importam 
that  the  national  attitude  of  mind  towards  the  forthcoming  conference  an>> 
its  work  should  be  one  of  the  broadest  patriotism,  devoid  of  partisanship, 
contemplating  possibilities  of  a  vast  human  achievement  ratlier  than  of  in 
dividual  or  partisan  or  narrow  community  advantages.  If  we  tHHiul  b< 
assured  that  the  American  people  would  view  the  Washington  confeienct 
in  this  frame  of  mind,  and  that  every  other  influential  national  community 
would  be  moved  by  the  same  vision,  I  firmly  believe  that  the  effect  upoi- 
the  business  ami  industrial  problems  which  concern  you  gentlemen  wvuKi 
be  little  less  than  miraculous.  Therefore,  I  cannot  too  eiirnestly  implore- 
that  all  the  iiilluence  which  you  e.xert  in  your  own  ooinuuinititv,  your  po 
litical  parties,  among  your  associations  of  whatever  kind,  shall  be  in  favoi 
of  this  broad  and  generous  attitude  toward  the  conferemv  and  its  efforts. 

But  you  are  business  men,  gathered  primarily  to  iwnsider  t\w  prtwsms 
and  immediate  problems  of  u  business  world.  VVun  the  offiw  tvl  th< 
Comptroller  of  the  Currency  I  au\  able  to  bring  you  the  aitsuring  ix-ws,  first 
that   the  commercial   and   Industrial  outlook    is   vastl.>    impn>\^if   )«   nveu'. 
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(imcN,  mxi  wcoiid,  (hiil  (licrc  in  u  (iiHpositlon  everywhere  toward  tlioHc 
wider  iiikI  iiioro  iiNcful  co opcralioiiH  whlc)i  M'cm  to  inmirc  Unit  for  ;i 
loni?    fiituro    till"    hiiprovomciil,   will    be   Ktciul.v    aiwl    conl  Iiukiun, 

I  liiivc  Komctiiiu-H  pictured  to  iiiyNelf  Uie  iiiirneHHioii  llmt  our  world  of 
to-diiy  would  uiiike  upon  a  viwitor  who  iiiiKlil  liiiid  liorc  froui  Mars,  wll.li  hu 
vuMtly  older  and  wiser  eivlllzalion  than  our  own,  and  study  the  illfferent 
comniunitios  of  tluH  world.  lias  It,  occurred  to  you  thai,  he  niiKliL  k» 
back  to  Mars  and  report  that  ho  found  three  inU'n'sl  Imk'  races  of  Hoejal 
beiiiffH  on  this  plar.et— aids,  bees  and  men.  He  found  that  the  ants  und 
the  bees  had  developed  hiK-hly  efficient  schenieH  of  imlustry  and  co  opera- 
tion, but  that  the  men  seenu'd  Komehow  to  have  allowed  their  lioclal 
orgainsm  to  fall  iido  a  state  of  som(-thin(f  like  chaos  I  In  this  condition 
he  found  vast  numbers  who  know  how  to  produce  and  wanted  to  do  no, 
and  for  whom  the  Instnunenlalitles  of  production  were  at  hand,  but  who 
were  nevertheless  somehow  prevented  from  wtnUiiiK;  and  that  liei'auKe  tlwy 
were  thus  kei)t  from  produciiiR  they  were  sufferiuK  for  want  of  the  IhinKs 
they  nhould  have  produced.  I  suspect  that  he  miRht  report  to  his  Martian 
community  that  our  world  of  men  had  mnnaned  in  some  stran(!;e  way  so  to 
exaggerate  the  processes  of  exchaiiKO  that  those  had  at'tually  become  more 
important  than  the  i)r<K'esses  of  production.  If  he  should  chance  to  bo  a 
Martian  of  literary  (|uality,  witli  a  sublimated  talent  for  satire,  I  can 
imagine  thnl  his  comments  on  our  society  of  queer,  upstanding  bipeds 
living  in  n  ntate  of  highly  organized  disorganization  would  be  extremely 
illuminating. 

If  his  Kiin'oy  were  complete  enough  I  think  that  he  would  also  have  to 
report  that  men  had  begun  to  realize  the  inefficiencies  and  anomalies  of 
their  Hocial  and  economic  mode  of  living  and  that  there  were  quite  im- 
pres-sive  evidences  of  capacity  for  advancement  and  development.  For 
myself  I  feel  a  cheerful  confidence  that  our  Martian  friend  on  a  seeond 
voyage,  nay  a  generation  or  two  hence,  would  learn  that  the.se  anticipations 
had  been  well  founded  and  that  very  large  progress  had  actually  been 
achieved,  even  to  the  extent  of  seriously  suggesting  that  men  were  possibly 
destined  in  time  to  become  truly  and  intelligent  social  animals.  But  for 
the  moment  we  may  confine  ourselves  to  something  a  little  more  immediate 
and  practical  than  the  co.smic  view  of  things.  We  will  surely  find  distinct 
encouragement  in  the  progress  made  within  a  very  recent  past.  You  gen- 
tlemen will  have  noticed  for  example  a  determined  purpose  to  get  away 
from  the  theory,  which  seems  to  have  been  entertained  by  .some  people 
in  responsible  positions  under  the  last  Administration,  that  before  affairs 
could   begin   to  get  better  they   must   first  get  very  much  worse. 

The  United  States  was  the  world's  great  reservoir  of  sound  money  and 
sound  credit.  It  had  more  gold  than  it  needed,  or  could  profitably  use, 
yet  our  economic  policies  seemed  to  be  aimed  at  indefinitely  increasing 
that  stock  of  gold  to  our  own  disadvantage  and  to  the  distortion  of  our 
commercial  relations  with  other  countries.  Six  months  ago  the  Federal 
Re.<>erve  banks  were  generally  maintaining  a  discount  rate  of  7%,  and 
because  of  the  dominating  position  of  this  country  in  international  finance 
ihe  Bank  of  England  did  the  same.  Within  less  than  a  half  year  the 
discount  rate  has  successively  been  reduced  to  G%%,  to  0%  and  to  5%%, 
at  the  Federal  Reserve  banks,  and  in  each  case  that  reduction  has  been 
followed  by  a  similar  one  on  the  other  side  of  the  Atlantic.  Of  course, 
such  a  progression  means  that  money  and  credit  are  made  more  easily 
available  to  business  and  enterprise,  and  that  thus  the  way  is  opened  to 
resumption  of  production  and  exchanges. 

I  want  to  tell  you,  after  a  half-year's  pretty  close  observation  of  its 
workings,  that  the  Federal  Reserve  System  has  been  a  bulwark  of  strength 
to  this  country,  and  the  last  line  of  economic  reserves  for  the  whole  world, 
since  1914.  It  has  conserved  the  national  forces,  safeguarded  our  credit, 
mobilized  our  commercial  capacity.  It  has  been  conducted  with  all  possible 
liberality  consistent  with  safety  since  my  asfociation  with  the  Board.  The 
best  proof  of  its  efficacy  is  that  through  the  hardest  period  of  our  economic 
history  we  have  not  had  even  the  monitory  tremors  of  financial  disaster. 
To  put  the  thing  in  a  nut-shell,  there  have  been  two  diametrically  opposed 
theories  of  how  to  deal  with  the  tremendous  financial  problems  since  the 
beginning  of  the  war.  One  was  that  deflation,  drastic  and  rapid,  was  ab- 
solutely neces.sary.  Opposed  to  this  was  hte  theory,  which  had  been  main- 
tained in  recent  months,  that  the  fever  of  inflation  must  be  treated  care- 
fully, temperature  must  be  reduced  gradually,  the  strength  and  resisting 
power  of  tlie  patient  must  be  considered  at  every  administration  of  any 
remedial  measure.  Everything  must  be  done  gradually,  carefully,  and  with 
constant  purpose  to  avoid  shocks  and  extremes.  For  mystelf,  I  do  not 
hesitate  to  commit  myself  to  this  program  as  sane,  sound,  truly  conserva- 
tive, and  calculated  to  bring  about  the  patient's  recovery.  This  is  no 
time  to  resort  to  that  sort  of  surgery  which  the  phj'sicians  in  the  post 
mortem  statement  explain  by  saying  that  "the  operation  was  highly  suc- 
cessful, but  the  patient  was  left  too  weak  to  survive  the  shock."  The  pres- 
ent Administration  is  not  treating  the  case  in  that  way.  It  is  more  con- 
cerned to  effect  the  patient's  recovery  than  to  perform  a  spectacular  opera- 
tion. You  busines.s  men  know  precisely  what  I  mean,  and  you  know  I  am 
giving  you  a  pretty  accurate  description  of  the  opposing  theories  that  have 
at  different  periods  fcince  the  armistice  dominated  the  minds  of  those  who 
control  the  fiscal  operations  of  the  Government  and  supervised  the  finan- 
cial concerns  of  the  country.  Take  the  matter  of  agricultural  relief.  The 
War  Finance  Corporation,  which  had  vast  possiblities  of  usefulness  in 
affording  relief  to  distressed  producers  and  merchants,  was  put  out  of 
businefl*  early  in  1920.  It  has  been  put  back  into  business.  Its  authority 
has  been  expanded  and  legislation  is  now  approaching  the  statute  books 
which  aims  to  accomplish  through  it  a  very  important  mea.sure  of  relief 
to  agriculture.  It  proposes  to  equip  this  Corporation  with  such  a  fund  of 
cash  and  credit  as  will  enable  it,  when  prices  are  absurdly  depressed,  to 
go  into  the  markets  and  directly  help  to  carry  at  reasonable  prices  the 
farm  surpluses  on  hand.  Already  the  advances  which  this  Corporation  has 
made  to  help  finance  exports  of  cotton,  together  with  the  substantial  cer- 
tainty that  this  further  legislation  will  presently  be  enaci.d,  has  had 
the  effect  of  considerably   raising  the  price  of  cotton. 

Again  Huygests  an  International  lixchange  Hanl.ing  System. 
I  use  cotton  aK  an  illu,stration  because  it  is  the  great  agricultural  staple 
of  your  faction.  Agricultural  depression  is  not  confined  to  your  region, 
however.  It  prevail.s  in  all  the  agricultural  areas,  and  the  measures  of 
amelioration  which  have  been  adopted  or  are  in  contemplation  look  to  the 
same  general  treatment,  on  a  basis  as  broad  as  is  the  national  agricultural 
interest*.  With  a  view  to  establish  a  wider  and  sounder  credit  basis  for 
th<:  international  wjirirnerce  now  so  vitally  necessary  to  all  countries,  I 
havft  hKTf.toloTe  suggested  an  international  exchange  banking  system  to 
place  inlyernatlfmal  commerce  on  the  basis  of  a  urdform  and  solid  currency, 
lacked  by  gold,  and  measurably  independent  of  the  fluctuations  to  which 
inflated  currency  oysU^rnH  of  the  different  countries  are  subject.  I  have 
point«d  out  that  in  the  past  institutions  of  this  kind  have  dealt  with  Inter- 
national trade  when  general  currency  conditions  were  quite  as  chaotic  as 
they  are  today,  f  have  expressed  my  confidence  that  an  application  of 
kri'/wn  find  triixJ  principles  in  this  department  would  produce  highly  bene- 
flrial    KtmiHm.       U    Is,    therefore,    n    matter    of    sfrrne    Hntinfactton    that    the 
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HepreMeidadveM,  Mr.  Mi  Kiidden  of  I'eiinHylvaiila,  has  introduced  a  meanure 
looking  to  the  coiiMudng  of  an  Internal loiial  financial  conference  to  con- 
sliler  this  entire  array  of  [irobleniH  iind  to  inltlale  meanureH  for  dealing 
with    them   along   the  general    lines   that   have    been    suggested. 

You  will  pardon,  I  am  sure,  a  word  personal  to  hiiHlneHM  men  and  bankers. 
The  Oovernnient  agencies  hiiving  (o  deal  with  these  problemH  whli  no  elasH 
or  group  of  men  to  suffer  In  the  processes  of  rendiislrnent  through  wlilcli 
we  are  passing.  Hut  It  Is  highly  iiniiortaiit  that  bankers  and  buslneKS  men 
shall  understand  the  necessity  for  their  united  good-will  and  aNHistance  In 
carrying  forward  any  prograni  adequate  to  present  neceMsltles.  To  the 
hankers,  I  may  say  that  the  bank  which  hoards  money  and  refuses  to  ex- 
tend credit  on  luoper  security,  which  niaintalriM  unneccHsarlly  high  re- 
serves in  a  time  like  thli,  is  just  as  bad  a  bank  as  the  one  which  loans  too 
freely,  which  eiicnurages  speculation,  which  does  not  thoroughly  analyze 
the  security  it  accepts.  An  analysis  of  a  recent  consolidated  refiort  of  the 
National  banks  which  came  to  my  office  indicated  that  something  like 
one-third  of  the  inslilullons  are  maintaining  large  cash  reserves  than  are 
either  necessary  or  reasonably  justifiable.  They  are  leaving  the  great  burden 
of  carrying  the  country's  ent/'rprises,  in  this  difficult  time,  to  institutions 
dominated  by  a  more  liberal  policy.  This  is  wrong  and  should  be  cor- 
rected. It  ought  to  be  on  the  conscience  of  any  banker  who  hoards  the 
money  of  his  community  while  Uie  irMlustry  and  ent,erpri(ie8  of  that  com- 
munity   are    suffering    for    want    of    ade<|uate    credits. 

I  have  been  a  banker  more  than  half  of  my  life,  and  I  feel  that  I  know 
whereof  I  speak.  The  banks'  justification  for  existence  lies  in  the  as- 
sumption that  it  will  perform  a  social  duty,  that  it  will  be  a  fmblic  utility, 
that  it  will  aggregate  together  in  a  convenient,  accessible  form  the  credits 
and  resources  of  a  community  in  order  that  they  may  be  the  more  effica- 
ciously utilized.  The  bank  whose  management  is  not  inspired  by  a  proper 
conception   of  this  banking   ideal   is  not  the  best  bank. 

Therefore,  I  am  appealing  to-day  to  bankers  who  may  be  in  this  cla.ss  of 
the  super-solvent,  unnecessarily  fortified  institutions,  to  consider  their 
duties  to  the  community  and  to  help  in  meeting  the  requirements  of  the^e 
strenuous  times. 

At  the  same  time,  I  appeal  to  merchants  to  recognize  that  while  we  are 
doing  everything  possible  to  bring  about  gradual  deflation  without  any 
disasters,  this  can  only  be  accomplished  if  the  people  whom  we  are  trying 
to  protect  shall  co-operate.  I  mean  that  within  rea.sonable  limits  there 
must  be  willingness  to  sacrifice  profits  heretofore  gained,  and  to  take 
losses  which  will  be  inevitable  if  business  is  to  be  restored  to  a  normal 
basis.  I  ask  no  man  to  bankrupt  himself,  to  impair  his  credit,  as  a  contri- 
bution to  this  general  end,  but  I  do  ask  that  men  and  concerns  that  are 
able  to  do  so  shall  manifest  now  a  willingness  to  redistribute  some  of  the 
wealth  that  they  have  been  able  to  acquire  during  recent  years,  in  such 
manner  as  to  benefit  the  community  as  a  whole. 

By  such  methods,  I  am  convinced,  we  shall  prove  ourselves  capable  of 
dealing  with  the  g^eat  emergency  and  worthy  of  the  confidence  of  our 
communities.  Human  society  will  not  prosper  if  in  the  long  run  the  time 
of  bitter  travail,  of  sacrifice,  of  agony,  of  decimation  for  one  class  of  the 
community,  is  made  the  time  of  opportunity  for  accumulation,  for  luxury, 
for  indulgence,  for  vast  increase  of  wealth,  to  another  element  of  the  people. 
Those  who  have  prospered  in  these  disastrous  years  must  regard  their 
accumulations  as  the  economic  pneumatic  cushion  that  is  to  ease  society 
back  to  a  sound  resting  place  on  the  secure  foundations  of  well-being  and 
economic  security.  Although  there  are  some  exceptions,  one  cannot  but 
note  a  dominating  tendency  to  accept  this  view  and  to  perform  the  obliga- 
tion which  it  involves.  Because  of  this  larger,  broader,  more  unselfish 
attitude,  we  may  feel  that  the  future  is  safe  and  that  in  a  time  now 
rapidly  drawing  near  vf§  shall  see  the  restoration  of  business  and  industry 
to  normal  conditions  and  a  greater  security  than  they  have  known  before. 


REPORTS   OF  PLANS   FOR   INTERNATIONAL   FINAN- 
CIAL   CONGRESS   AT   WASHINGTON— SECRETARY 

MELLOWS  DISCLAIMER. 
Keports  to  the  effect  that  the  U.  S.  Treasury  had  under 
consideration  the  assembling  of  an  international  Congress 
of  financiers  at  Washington — possibly  coincident  with  the 
Disarmament  Conference — to  discuss  the  stabilization  of 
foi'Rign  exchanges,  brought  a  disclaimer  from  Secretary  of 
the  Treasury  ]\Iellon  on  Aug.  15.  The  press  advices  of  the 
preceding  day,  in  referring  to  the  possibility  of  a  financial 
Congress,  said : 

No  definite  plans  have  been  drawn  as  yet,  they  added,  but  the  idea 
behind  the  proposal  is  to  bring  together  the  leading  bankers  and  finan- 
ciers of  the  world  in  hopes  of  evolving  a  program  which,  by  removing  the 
uncertainties  now  resulting  from  exchange  fluctuations,  would  pave  the 
way  for  a  revival  of  commerce  between  the  nations. 

An  appropriation  by  Congress  would  be  necessary  to  permit  the  holding 
of  such  a  meeting,  officials  asserted,  but  added  the  expense  would  not  be 
great,  especially  if  the  financiers  were  to  meet  at  the  time  of  the  disarma- 
ment conference,  when  many  of  the  world's  financial  experts  are  expected 
to  be  here. 

Stabilization  of  exchange  rates  has  been  the  subject  of  careful  considera- 
tion by  various  Government  agencies  during  the  past  several  months  in  view 
of  the  ill  effect  of  carying  rates  upon  the  country's  foreign  trade.  Accord- 
ing to  Secretary  Hoover,  the  uncertainties  attending  shifting  exchange 
levels  is  one  of  the  major  difficulties  facing  the  recovery  of  the  country's 
commerce. 

Establishment  of  an  international  clearing  house  for  foreign  trade  trans- 
actions which  would  issue  a  fictive  monetary  unit  for  the  purposes  of  the 
world's  commerce  is  advocated  by  Comptroller  of  the  Currency  Crissinger. 
Such  a  plan,  according*  to  Crissinger,  would  insure  the  permanence  of  some 
ratio  of  exchange,  which  is  more  important  than  a  particular  ratio  of 
exchange. 

Opinions  differ,  officials  say,  as  to  whether  stabilization  of  exchange 
could  be  affected  best  by  concerted  action  of  the  Governments  of  the 
various  leading  commercial  nations  or  through  a  working  agreement  among 
the  private  bankers  of  the  different  countries,  the  method  to  be  adopted, 
it  was  said,  would  have  to  be  determined  before  the  conference  was  called. 

On  Aug.  15,  in  referring  to  Secretary  Mellon's  assertions 
that  no  conference  was  under  consideration,  the  "Journal 
of  Coniiiierce,"  in  a  dispatch  from  Washington,  stated : 

The  Treasury  has  received  inquiries  from  two  foreign  Powers  for  details 
of  a  possible  international  conference  in  Washington  to  discuss  measures 
for  the  stabilization  of  exchange  rates.  Secretary  Mellon  said  to-day.  The 
Powers  were  informed,  he  added,  that  the  Treasury  was  propaslng  no  such 
conference. 
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CO  Nil  HESS  FASStJS  FARM  EXPORT  HILL. 

Thu  MtiNary  hill  uiiit'iidint;  thf  War  KiimrM»o  (.'orpoialioii 
so  as  to  provicUi  fiimiiciul  relief  for  prodiuierH  of  and  dealorh 
iu  ayrieultiiral  products,  was  puuued  l)y  ('oiif?rti>«  this  week. 
The  bill  emixiwers  the  Corporation  to  issue  $1  ,r»(K).(K)(),()()()  i/i 
its  own  bonds,  and  to  make  advances  to  the  e.vtent  of 
••ll.tXKJ.tXMJ.UOO  for  financing  agricultural  exports.  The  con- 
ference report  on  the  bill  was  agreed  to  by  both  the  House 
and  Senate  on  Aug.  24.  We  noted  the  fact  in  our  issue  of 
Aug.  b,  page  a7i),  that  the  bill  had  passed  the  Senate'  on 
Aug.  4.  It  was  reported  to  the  House  on  Aug.  11,  and  l)y 
ui^aninious  consent  ih'  Hou.se  took  uj)  the  bill  on  Aufr.  12. 
VVlien  tlie  bill  was  before  the  House  on  Aug.  20  for  final 
passage,  a  number  of  committee  and  other  amendments  were 
agreed  to.  After  it  was  ordered  engrossed  and  read  u  third 
time  on  that  date,  l{ei)reseutative  Wiugo  offered  a  motion 
to  re-oommit  the  bill  with  instructions  that  the  committee 
report  it  back  with  certain  amendments,  oiu-  of  which  woidd 
have  empowered  tht-  War  Finance  Corporation  "to  purchase 
from  the  Federal  Laud  Banks,  Farm  Loan  bonds  in  an 
amount  not  e.vcecding  S1(X).()00.()00  during  the  calendar  year 
1921  and  an  amount  not  excecilinf.'  $100,000,000  during  the 
calendar  year  1922."  Action  on  this  motion  went  over 
until  Aug.  22,  when  it  was  rejected  by  a  vote  of  198  nays  to 
137  affirmative  votes.  The  House  eliminated  Senate  sec- 
tions authorizing  the  purcliase  by  the  War  Finance  Corpora- 
tion of  S200,000,000  worth  of  Farm  Loan  bonds  and  the 
creation  of  a  new  bureau  in  the  Department  of  Commerce 
to  obtain  information  as  to  trade  conditions  abroad.  The 
House  also  overruled  the  action  of  its  committee  in  elimin- 
ating a  section  intended  to  permit  Government  loans  to 
accredited  foreigners  engaged  in  exportation  of  American 
farm  products,  but  added  an  amendment*providing  for  rigid 
restriction  of  such  loans.  The  House  amendment  also  fixed 
■/une  30  1922  as  the  date  on  which  liquidation  of  the  War 
Finance  Corporation  would  begin  with  the  capital  stock  of 
the  corporation  canceled  in  proportion  to  the  surplus  funds 
turned  into  the  Treasury. 

During  the  conference  on  the  bill  the  House,  it  is  stated, 
refused  to  agree  to  Senate  provisions  which  would  allow  the 
Corporation  to  lend  directly  to  European  purchasers  of  the 
commodities,  but  the  compi'omise  ^vill  allow  the  Finance  Cor- 
poration to  lend  to  anybody,  provided  satisfacto'-y  collateral 
is  furnished  to  it  for  the  sums  advanced. 


ADVANCE  BY  WAR  FINANCE  CORPORATION  FOR 
FINANCING  COTTON  EXPORTS. 

The  War  Finance  Corporation  announced  on  Aug.  19 
that  it  had  made  an  advance  of  $40,000  to  a  Southern  bank 
for  the  purpose  of  assisting  in  financing  the  exportatioi'  of 
SOO  bales  of  cotton .  This  cotton  will  be  held  in  an  American 
warehouse  under  agreement  to  be  exported,  the  proceeds 
resulting  from  such  exportation  to  be  used  in  payment  of  the 
loan. 

On  Aug.  24  the  War  Finai\ce  Corporation  announced  an 
advance  to  a  bank  of  $74,000  to  finance  cotton  for  export 
sale. 


NEGOTIATIONS  FOR  ADVANCES  BY   WAR  FINANCE 
CORPORATION  ON  ACCOUNT  OF  EXPORTS. 
The  War  Finance  C'orporation  announced  on   Aug.   24 
that  negotiations  for  advances  to  finance  agricultural  prod- 
ucts for  export  sale  are  approaching  completion  as  follows: 

Oklahoma  Cotton   Growers  Association.   200.000  bales  of  cotton. 
Texas  Farm  Bureau  Cotton  Association,  300.000  bales  of  cotton. 
California  Prune  i\nd  Apricot  Growers,  Inc. .  25.000,000  pounds  of  prunes. 
Washington  Wheat  Growers  Association,  8,000,000  bushels  of  wheal. 
Idaho  Whtxit  Growers  Association,  2,000.000  bu.shels  of  whe.tt. 
Oregon  Co-operativo  Grain  Growers,   2,000,000  bushels  of  wliwit. 
Montana  Wheat  Growers  Association,  1,500,000  bushels  of  wheat. 

Final  action  on  these  a])plications,  it  is  statt  d,  are  expected 
ns  soon  as  all  papers  are  ready,  which  will  Iu-  witliin  a  f<>w 
days. 


MUST  DW  AWAY  THE  HILL  OF  UNEQUAL 
EXCHANGE. 
The  July  Foreign  Trade  Review,  issued  by  the  National 
Shuwmut  liank  of  Uostou,  euiphusiv^es  the  fact,  too  often 
overlo»)ked,  that  banks  cannot  creat«i  the  exchange  credits, 
.so  useful  a  feature  of  foreign  trade:  "trade  balancing  trade, 
must  do  that."     The  article  says: 

Trade  raiiiiot  freely  eliiiib  <t  slrons  uplgrude  and  If  «o  wish  to  secure  its 
full  voluiue.  we  iiiusi  dlK  a«ay  the  hill  of  iineiiuul  excliuiiKe. 

'I'o  level  Ihih  hill  we  imisl  transfer  iiioiiey  or  ereilits  U>  Kurope  otherwise 
llmii  ill  payment  for  Bondb.  SoiiielhinK  of  Mils  lan  bo,  and  Is,  tloiio  In  pay- 
ment for  "Invisible  linports,"  t  raiisporlallon,  iiisuniiice  and  other  sorv- 
ieea;  but  oui  chief  opporl  unity  U  t  linniKh  fori^lKii  InvestiiieiitK.  I  ii  the  days 
when  we  were  u  debtor  nation  Kurope  sent  capital  here  to  finance  our 
iiulustriet>.  This  served  to  balance  e.xchaiiKe,  and,  In  the  e^irly  days  of  the 
War  providtHl  a  fund  of  cretllt  for  the  Allies'  ixiM'hases.  Now  that  v/e  have 
the  cretlil  »u  inu->l.  If  we  are  to  restore  a  measurable  parity  of  exchaiiKe, 
dead  ii  to  Kurope  on  I  he  sticurity  of  Kuropcs  capital  Koods,-  her  reliable 
Indusliies;  and  for  a  year  and  a  half  \iv.  have  had,  in  our  Kdge  Ijiw  ,  a  (Jov- 
ernnu^iil  inovlslon  for  advantaKeously  effcctinK  this  by  transformiiiK  for- 
eign iiiortKaKcs  Into  safcguarilid  debciituri's  thai  should  be  rc^ulily  salable 
in  our  inarkils." 

KeferentiC  is  made  lo  lh»'  so-(;alled  tcr  Meulen  plan  for 
dealing  with  the  present  exchange  situation.  The  article 
poinls  out  that  while  this  plan  may  i)rove  a  valuable  adjunct 
to  the  Fdge  Law  it  should  be  borne  in  mind  that  our  partici- 
pation means  not  only  that  we  are  doing  our  duty,  but  are, 
in  addition,  taking  advantage  of  a  profitable  opportunity* 


PRESIDENT  HARDING  SIGNS  BILL  INCREASING  RA  TE 
ON  JOINT  STOCK  LAND  BANK  BONDS. 

The  bill  amending  the  Federal  Farm  Loan  Act  so  as  to 
permit  an  increase  from  5  to  5  3^%  in  the  rat(>  of  interest  on 
bonds  issued  by  the  Joint  Stock  Land  lianks  was  signed  by 
President  Harding  on  Aug.  13.  The  bill  had  passed  the 
Senate  on  June  10  and  was  i)assed  by  the  House  on  Aug.  2; 
an  amendment  thereto  made  by  the  House  was  concurrtxl  in 
by  the  Senate  on  Aug.  5.  Reference  to  the  bill  was  made  in 
our  issues  of  June  25,  page  2()9S,  and  Aug.  13,  page  682. 
The  following  is  the  text  of  th(^  bill  as  enacted  into  law. 

[S.   1815.1 

AN  .\CT  to  amend  the  Federal  Farm  Loan  .\ct,  as  amended. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States 
of  America  in  Ccmgress  assembled,  that  the  first  paragraph  of  section  20 
of  the  Fe<leral  Farm  Loan  Act,  as  amended,  be,  and  hereby  is,  amended  to 
read  <i.s  follows: 

"Sec.  20.  That  bonds  provided  for  in  this  Act  shall  be  issued  in  denom- 
inations of  $40.  $100,  S^OO..?  1.000,  and  .such  larger  denominations  as  the 
Federal  Farm  Loan  Hoard  may  authorize:  they  plall  run  for  specified 
minimum  and  maximum  periods,  subject  to  payment  and  re„irement.  at 
the  option  of  the  land  bank,  at  any  time  after  the  minimuni  period  specified 
in  the  bond.s.  which  shall  not  be  longer  than  ton  years  from  the  date  of  their 
issue.  They  shall  have  interest  coupons  atatthcd,  payable  semi-annually, 
and  .shall  be  issued  in  series  of  not  less  than  $.50,000.  the  amount  and  terms 
to  be  fixetl  by  the  Federal  Farm  Loan  Board.  They  slall  bear  a  rate  of 
interest  not  to  exceed  5}4  per  centum  per  annum,  but  no  bonds  issued  or 
sold  after  June  30  1923.  shall  bear  a  rate  of  interest  to  o.xcoed  6  per  centum 
per  annum." 

Approved  August  13  1921. 


FIN.iNCING  COTTON  THROlJUn  WAE  FINANCE  COR- 
PORA Tl  O  X—PA  R  Tl  CI  PA  Tl  ON  B  Y  FEDERAL 
INTERNATIONAL  HANKING  CO. 

The  arran:j:enient  just  completed  with  tlie  War  Finance 
Coriioration.  whereby  the  Federal  International  Banking 
Company  of  New  Orleans  is  to  assist  in  the  financing  of 
cotton  for  export,  is  desilt  with  at  lenjith  in  a  bulletin  pub- 
lished by  the  Company,  from  which  we  quote  as  follows : 

Under  an  arrangement  which  ha.<  ju.st  been  completed  with  the  War  Fi- 
nance Corporation,  the  Federal  International  Banking  Company  is  in  a 
petition  to  be  of  substantial  financial  assistance  to  the  cotton  exporters 
of  the  South  upon  nnich  more  liberal  terms  tlian  has  been  possible  hereto- 
fore. Under  this  arrangement  the  War  Finance  Corporation  will  purchase 
the  acceptances  of  the  Federal  International  Banking  Company  drawn  by 
responsible  exporters,  secured  by  cotton  to  be  held  in  American  warehouses 
and  designated  for  export  within  one  year. 

It  will  be  remembered,  as  a  result  of  the  numerous  conferences  held  with 
the  War  Finance  Corporation,  as  reported  in  the  last  i.ssue  of  the  "News," 
that  the  W'ar  Finance  Corporation  announced  its  willingness  to  finance 
the  purchase  of  cotton  by  exporters  against  sales  for  forward  delivery. 
Under  this  nding  it  was  necessary  that  there  be  a  firm  sale  before  the 
financing  was  undertaken,  and  satisfactory  evidences  of  the  finn  sale  had 
to  be  furnished  in  advance.  Under  this  new  rule  it  is  not  necessary  that  a 
sale  be  made  in  advance,  as  the  financing  will  be  undertaken  even  though 
it  is  contemplated  that  the  sale  for  export  will  not  be  consummated  lor 
some  time  thereafter. 

The  acceptances  which  will  be  purchaseil  by  the  War  Finance  Corptira- 
tion  will  Ik-  drawn  for  six  months,  with  the  privilege,  in  the  diwretion  of 
the  Federal  International  Banking  Company,  of  an  extension  of  another 
six  months.  They  will  bear  interest  from  date  at  the  rate  of  t!<  e  per 
aninnn,  payable  quarterly,  with  the  undorstanding  that  on  any  aci-eptauev 
which  is  paid  off  prior  to  niat\irity  out  of  the  vuivi'eds  of  ct>tton  exporteil, 
or  cotton  sold  for  export,  a  full  reliate  of  the  unearnevl  interest  will  b* 
allowed.  This  means  that  the  Iwrrower  can  secure  a  credit  OJi  t«rnis 
practically  "on  or  before  one  year." 

I'ollateial  will  be  rcciniied  of  a  value  at  least  20'',  in  «wiiV8s  of  the  Uvin. 
which  nuirgin  must  be  maintained  at  all  tinu\s  by  the  b»Mrvwver.  lu  .tvxiue 
instances  where  the  (Mtton  pledged  is  satisfaetoril)  hedgxsl.  the  hVvlenil 
liileniatioiiiil    Uanking    Company    may    permit    this   m.-tr([in   of    iO'Hi    to    b« 
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i'eiliii'<-il,  but  in  every  niicIi  liistunn"  tl)f»  pxpress  approviil  i>f  (lie  |i'ei|ei;il 
riilt-rimlioiinl  Hankiiifr  Coiiipim.V  huinI  he  seemed  in  iidvaiici'.  In  fiK'niinif 
the    \.\\\w    of    tlie    eotlon    pli'dK'eil    the    followintf    buHes    will    l)e    imed : 

].  If  Llie  cotton  Ih  wnn'lionwd  in  N(!\v  OileanN  the  viilue  r<liiill  1)0  finnred 
upon  the  basiN  of  the  New  OileiiUh  future'  niinlu'L  for  tli(>  luaive  tnidinx 
month  nt,  tlu'  tinu\  No  premium  sliiill  be  allowed  for  Rta|)le,  provided  thai, 
with  the  eouMent  and  approval  of  the  (!ompany  such  pr<itiiunis  iiiny  be 
allowed  for  staple  aw  prevail  upon  the  New  Orleans  (Motion  Market  on  the 
date. 

i.  If  the  eotton  is  not  warehoused  in  New  Orleans,  the  abme  hllsls  shall 
lie  iwed  with  proper  adjustment    for  differenee   in  marltets. 

None  of  nucIi  eotton  so  iiledned  shall  be  of  any  Rrade  except  such  grades 
as  are  tenderable  upon  the  New  Orleans  Cotton  I';xchan(>e,  to-wll. :  Mid. 
Fair;  Strict  Ooo<I  Mid.;  (iood  Mid.;  Strict  Mid.;  Middling;  Strict  I;Ow 
-Mid.;  liow  Mid.;  Good  Mid.  Yellow  Tinned;  Strict  Mid.  Yellow  TiriKed  : 
(.'ood  Mid.  Yellow  Stained  ;  jirovided  that  with  the  consent  and  approval 
of  the  Federal  International  HanKiiiK  Company  other  tirades  may  In' 
pled^red.  None  of  such  cotton  so  pledRcd  shall  be  of  il  staple  shorter  than 
%  of  an  inch.  .\t  all  times  the  Federal  International  Hankinj^  Company 
shall  be  the  e.xcluHive  judjfc  of  the  value  of  the  cotton  pledged,  ami  the 
Federal  International  HankiiiK  Comjiany  shall  have  the  riKht  at  any  time 
to  reject  any  or  all  cotton  offered  for  pledRC,  and  shall  have  the  right  at 
all  times,  when  in  its  judsnient  the  collateral  offered  is  not  .sufficient, 
to  require  more  or  other  collateral  accept^ible  ia  it. 

The  cotton  pledged  must  be  propcrlj-  warehoused  at  all  times,  except 
.<uch  as  in  transit,  and  such  cotton  m\ist  be  covered  by  insurance  by  the 
borrower,  with  loss  payable  clause  "as  interest  may  appear."  The  borrower, 
within  reasonable  limits,  will  be  allowed  to  withdraw  cotton  pledged  and 
.<!Tibstitut«  therefor  other  cotton  of  sufficient  \alue  to  maintain  the  required 
margins. 

The  cotton  pledged  and  that  .substituted  nnist  be  designated  by  the  bor- 
rower as  cotton  for  export  prior  to  the  final  maturity  of  the  acceptance 
secured  by  it.  By  this  is  meant  that  before  the  final  maturity  of  any 
acceptance  the  borrower  must  export,  or  sell  for  export,  out  of  cotton 
financed  such  an  amount  of  cotton  as  that  the  proceeds  from  the  export 
sales  of  tlie  same  will  discharge  the  indebte<lness.  The  right  is  reserved 
to  the  Federal  International  Banking  Company  and  to  the  War  Finance 
Corporation,  in  case  this  is  not  done,  to  export,  or  sell  for  export  out  of 
cotton  ple<lged  by  the  borrower,  an  amount  ^ufficient  to  make  up  the  de- 
ficiency. The  exact  language  of  the  borrower's  undertaking  to  export  as 
incorporated  in  Section  Seventh  of  the  borrower's  application  is  as  follows: 

"The  applicant  hereby  designates  the  cotton  pledged  for  each  acceptance 
created  hereunder  as  cotton  for  export  prior  to  the  maturity  of  such  accept- 
ance or  the  extension  thereof,  and  such  designation  is  a  representation  to 
the  Company  that  in  the  opinion  of  the  applicant  such  applicant  will  be 
able  to  export  the  cotton  so  designated  or  other  cotton  of  equal  or  greater 
value,  substituted  therefor  a^  herein  provided  before  tlic  maturity  of  the 
acceptance  secured  thereby,  or  the  extension  thereof,  or  that  he  will  dis- 
pose of  such  cotton  to  one  who  will  so  export  the  same,  provided,  in  case 
the  cotton  is  disposed  of  to  another  for  export,  satisfactoiy  evidence  shall 
be  fvirnished  that  the  amount  of  money  advanced  is  repaid  out  of  the  pro- 
ceed.s  of  cotton  exported  directly  by  the  applicant,  or  through  other  ex- 
porters employed  by  him,  or  through  sales  to  exporters  under  definite 
as.surances  that  the  export  will  be  made,  such  assurances  to  be  in  form 
satisfactory  to  the  Company  or  the  War  Finance  Corporation,  as  the  case 
maj'  be.  Applicant  agrees  that  if  at  the  maturity  of  any  acceptance  or 
extension  thereof,  the  above  condtiions  as  to  the  cotton  pledged  therefor 
.shall  not  have  been  complied  with,  the  Company  may  at  its  option  export 
or  sell  for  export  for  the  account  of  and  at  the  cost  of  the  applicant,  out  of 
.iny  cotton  of  the  applicant  pledged  with  the  Conipan.v.  an  amount  suffi- 
cient to  make  up  such  deficiency." 

The  documents  representing  the  cotton  pledged  will  be  deposited  witli 
a  Federal  Resei-ve  Bank,  or  a  Federal  Reserve  Branch  Bank,  as  directed, 
and  the  Federal  International  Banking  Company  will  be  allowed  to  with- 
draw these  documents  upon  ti-ust  receipt.  The  Federal  International  Bank- 
ing Company  in  turn,  under  the  proper  conditions,  will  pennit  the  exporter 
to  withdraw  the  documents  upon  proper  trust  receipt  for  the  purposes  of 
exportation  and  substitution. 

The  borrower  will  be  required  to  make  a  statement  showing  the  weights, 
grades,  staple,  and  value  of  the  cotton  pledged  and  will  periodically  furnish 
statements  showing  any  changes  in  the  cotton  pledged  by  substitution  or 
otherwi^re.  The  Federal  International  Banking  Compan.y  will  reserve  the 
right  to  employ  at  the  expense  of  tlie  borrower  experts  to  examine  and 
grade  the  cotton  and  make  reports  as  to  its  value.  It  must  be  remem- 
bered that  under  this  arrangement,  the  Federal  International  Banking  Com- 
pany is  obligating  itself  to  the  War  Finance  Corporation  to  see  that  all 
requirements  are  met,  and  this  will  necessitate  unusual  care  upon  the  part 
of   the   Federal    International    Banking   Company. 

The  drafts  of  the  exporter  will  \n'  drawn  upon  the  Federal  International 
Banking  Company,  accepted  by  it,  payable  at  the  New  Orleans  Branch  of 
the  Federal  Reserve  Bank  of  Atlanta,  and  submitted  to  the  War  Finance 
f^rjMjration  for  purchase.  A  reasonable  commission  will  be  charged  by 
the  Federal  International  Banking  Company  for  accepting  and  handling 
the  business. 

Under  the  term.s  of  the  War  Finance  Corporation  .\ct,  the  War  Finance 
Corporation  is  permitted  to  make  advances  only  to  banks  for  the  purpos(? 
of  makit>g  advances  to  per>:oiis,  firms,  corporations,  or  as.sociations,  "en- 
gaged in  the  bu'iness  in  the  United  States  of  exporting  tiicrefrom  domestic 
products  to  foreign  countries."  Therefore,  the  extensions  of  credit  under 
this  arrangement  must  be  confined  to  exporters,  but  we  suggest  in  every 
case  wliere  there  i-i  doubt  as  to  whether  the  person  desiring  financing  can 
qualify  under  this  definition  that  the  question  be  submitted  to  us  for  de- 
termination. 

The  Federal  International  Banking  Company  is  especially  anxious  that 
this  facility  Ix;  used  by  the  stockholding  banks  as  an  additional  facility 
which  they  can  offer  their  customers.  Therefore,  we  hope  that  every 
stockholder  will  feel  free  to  submit  any  proposition  which  he  has  in  hand, 
with  the  artKnrance  that  we  will  undertake  to  handle  it  under  this  form  of 
financing  if  p<«sible. 

Every  effort  will  be  made  to  eliminate  red  tape  and  teclinicalities,  and  to 
allow  the  fullest  latitude  consistent  with  sound  business  principles,  in 
order  that  the  exporter  may  with  the  least  inconvenience  can-y  out  his 
iindert,il(irigM  and  take  care  of  his  own   interests. 

Financing  the  Cotton  Crop. 
At  no  time  in  recent  yearg  have  the  financiers  of  the  South  faced  wj 
M-riouH  a  problem  in  the  financing  of  a  cott^rm  crop  as  at  the  prcnent.  In 
the  years  gone  by  cott^m  lias  Ijeen  held  and  financerl  from  the  time  it  was 
marketed  by  the  farmer-i  in  the  Fall  until  the  time  it,  was  manufaclureil 
int/>  cloth  in  the  fnonths  following,  by  the  lori'ign  mills  who  purchasr'd 
t.heir  year''!  newls  in  advance,  by  merchants  who  carried  large  stocks,  and 
hy  npf<:u\iiU>TH.  These  were  in  position  Uj  finance  cotUin  during  thi^  period 
;i,(,re  eeonornifally   than    was  the  producer   because  of   the  low   rates  of   in 


tercNt  prevailing  in  tli<-  lOiist  and  fit  furelgn  coiinlrlcK,  due  In  tuni  to  the 
oxecfiH  of  inveKlmi.'iil,  fundf.  In  UiU  way  the  producer  and  hlf  banker  were 
relieved  of   the   i\i'r.i-nMy   of   financing  the   erop   through   IIiIk  period. 

.Now  till-  sltiialion  Ih  different.  The  fliietuatlonH  in  exchange  make  It 
altogether  foolish  for  thi'  niillH  to  purcliaw  cott.oii  in  advaiK'c  of  their  neeiln, 
and  lieeiiiiKe  of  tin-  demorall/.ei|  credit  condltloiei  the  neeefnary  eredlln  are 
not  available.  For  thi'se  rciiRoii'  the  foreign  millK  are  operating  on  a 
"hand'to-mouth"  basis  and  are  purchuHing  cotton  in  Hinall  quuntitleR  to 
meet  their  immediate  needs.  The  merchants  who  prevlounly  carried  large 
NtockM  have  diseontiniied  thii  |iracticc  and  now  carry  only  HUfficlent  NtockN 
to  fill  the  iuunedi.ite  <leniand.  These  changCH  are  forcing  back  upon  the 
jiiodueer  and  his  banker  the  necei  sit.\  of  carrying  t)ie  cotton  during  the 
period  referred  to.  Not  being  trained  in  this  character  of  financing  the 
farmer  and  his  banker  are  iilow  to  ailjiist  themselves  to  the  Hituatlon,  but 
from  all  appearances  thi';  condition  will  continue  for  a  number  of  yearn 
and  it  behoovi-n  the  farmer  .in<l  his  banker  to  give  the  matter  the  moxt 
careful   consirleration. 

If  this  analysis  is  correct,  the  policy  heretofore  generally  pursued  by 
the  cotton  banker,  of  re(|niring  the  producer  to  market  his  cotton  promptly 
when  prepared  for  market  and  li(|ui(late  his  indebtedness,  must  be  ma- 
terially modified.  Not  only  must  the  banker  so  arrange  his  affairs  a»  to 
be  able  to  finance  the  producer  for  a  longer  period  in  marketing  his  crop, 
but  other  credit  machinery  must  be  set  up  to  supplement  the  '•omrnercial 
banking  facilities.  .Such  organizations  as  the  Federal  International  Bank- 
ing Company  will  piay  a  laige  part  in  furnishing  these  supplementary  fa- 
cilities. Other  corporations  must  be  organi7.ed  which  c&n  afford  the  name 
character  of  facilities  in  the  domc-itic  handling  and  moving  of  cotton,  as 
are  afforded  by  the  Kdge  Banks  in  the  exportiition  of  the  commodity.  Sec- 
tion 80,  .Article  1121  of  the  "Revised  Statutes  of  the  State  of  Texas"  pro- 
vides for  the  incorporation  of  domestic  acceptance  corporations,  which 
could  afford  such  supplementary  facilities,  and  doubtless  the  laws  of  the 
other  Southern  States  provide  for  such  corporations. 

This  does  not  mean  that  a  new  method  of  marketing  cotton  must  ue 
estiibli.shed,  for  it  is  doubtful  at  any  time  in  the  near  future  any  material 
improvement  will  be  made  in  the  machinery  already  established  for  the 
actual  marketing  of  the  commodity,  nor  does  it  mean  that  facilities  must 
be  provided  wliich  will  permit  of  the  arbitrary  raising  of  the  price  of 
cotton  b.v  speculation.  It  sini))ly  means  that  facilities  must  be  provided 
which  will  stabilize  tlie  price  of  cotton,  that  is,  which  will  make  the 
price  of  cotton  in  the  Fall  months  only  so  much  less  than  the  price  of 
cotton  in  the  next  Spring  and  Summer  months  as  is  measured  by  the  in- 
terest and  carrying  charges  required  to  carr.y  the  cotton  through  this  pe- 
rio<l.  Unless  something  of  this  sort  is  done,  tlie  dumping  of  the  cotton 
on  the  market  in  the  Fall  months,  as  has  been  done  heretofore,  maj-  re- 
sult in  demoralization  and  disaster  to  the  cotton  interests. 

Much  is  being  said  about  the  enormous  "carry  over,"  which  seems  to 
point  to  a  very  large  excess  suppl.v  of  cotton  o\er  the  world's  needs.  As  a 
matter  of  fact,  this  excess  is  more  apparent  than  real,  and  the  "carry 
over"  which  is  causing  so  much  concern  really  reflects  a  radical  change  in 
the  manner  of  financing  cotton  rather  than  a  real  surplus. 

In  this  connection  it  must  be  said  that  the  efforts  being  made  by  Mr. 
Eugene  Meyer,  Jr.,  Managing  Director  of  the  War  Finance  Corporation, 
and  his  associate  directors,  reflect  a  full  understanding  of  this  .situation 
and  a  determination  to  make  the  facilities  of  the  War  Finance  Corporation 
go  as  far  as  possible  in  accomplishing  the  stabilization  of  the  price  through- 
out the  .year  .and  in  preventing  the  disaster  whicli  would  result  from  a 
repetition  of  the  old  practice.  Through  the  intelligent  co-operation  of  Tiie 
producers,  tlie  exporters,  and  the  banks,  the  facilities  being  offered  by  tiie 
War  Finance  Coi-poration  can  be  very  extensively  utilized  for  this  purpose. 
CerUiinly  we  who  depend  upon  cotton  owe  these  gentlemen  a  debt  of  grati- 
tude for  their  verv  intelligent  activities. 


OPERATIONS  OF  FEDERAL  JXTERNATIONAL  HAXK- 
IXa  COMPANY  OF  NEW  ORLEANS. 
In  preseiitini^  it.s  l>aIanco  sheet  at  tiie  opening  of  business 
Au.g.  8  1921,  the  Federal  International  Banking  Company 
calls  attention  to  the  fact  that  it  had  outstanding  at  that 
date  acceptanres  amounting-  to  $1,486,531,  and  says: 

Since  the  beginning  of  op";ations,  the  bank  has  accepted  for  approxi- 
mately §3,000,000,  about  82,000.000  of  which  have  covered  exports  and 
$1,000,000  imports.  The  exports  li.ave  consisted  of  cotton,  gi-ain,  flour, 
merchandise,  wood  and  other  commodities.  Exporters  have  been  served  in 
Louisiana,  Te.xas,  Oklahoma,  .Vrkansas,  Mississippi,  Tennessee,  South  Caro- 
lina, Georgia,  Florida  and  other  States.  Something  over  $1,000,000  of 
these  acceptances  were  in  connection  with  cotton  exports.  The  importa- 
tions financed  were  sugar  and  cocoa.  The  wide  distribution  of  exporters 
and  importers  using  our  facilities  indicates  that  we  are  succeeding  in  bring- 
ing to  the  attention  of  our  stockholders  and  of  the  public  generally,  the 
facilities  which  we  arc  offering. 

The  statement  shows  that  our  commissions  and  earned  interest  and  dis- 
count collected  amount  to  $9^,871.99,  and  the  unearned  discount  collected 
amounts  to  $23,2:50.35,  making  a  total  of  .$119,102.34,  while  the  general 
expenses  have  ainounted  to  $8r),834.1G  and  the  organization  expenses  $12,- 
89.'5..'j2,  making  a  total  of  $98,729.68.  This  makes  it  clear  that  our  net 
earnings  a;e  rapidly  forging  ahead  of  our  expenses,  and  that  we  have 
demonstratei!  the  f.act  that  we  can  operate  at  a  profit. 

Of  the  subscribed  capital  $3,148,080  has  been  paid  in.  Under  the  recent 
amendment  to  the  Edge  .\ct,  we  are  not  required  to  make  further  calls 
for  stock  payments  until  our  Board  of  Directors  find  that  we  are  in  need  of 
funds.  Therefore,  at  a  recent  meeting  of  the  Board  of  Directors  a  resolu- 
tion was  passed  to  the  effect  that  no  more  stock  payments  shall  be  called 
for  the  present,  and  a  notice  of  this  action  has  gone  out  to  all  stock- 
holders. 

From  time  to  time  we  receive  reimests  from  our  stockholding  banks  for 
deposits  from  us.  The  statement  shows  that  we  have  on  deposit  only  $157,- 
9G0.88,  wlnili  is  ni/more  than  is  necessary  to  handle  our  regular  business. 
Our  E.\eruti\e  Committee  does  not  deem  it  wise  to  maintain  balances  except 
where  the  sajne  are  necessary  on  account  of  the  business  being  done,  and 
that  part  of  our  capital  which  is  not  actively  at  work  in  our  busines.s  is 
invested  in  prime  banker's  acceptances,  bearing  .approximately  0%.  The 
statement  shows  that  we  have  on  hand  of  these  $2,189,848. 

The  siil)s<Mihpd  cajHtal  of  tJie  toin))any  is  $7,000,000. 


RE  SO  I  'RCEH  OF  SA  VINO'S  HA  A  A  S  OF  NEW  YORK  ST  A  TE 

JULY  1  1921. 
A  couupjirativ*'  stateimaU   sbowinj^   tJn'  condition   of  the 
saving.';  banks  of  Now  York  State  on  July  1  1921,  as  eom- 
pai-fd  with  July  1  1920,  shows  total  resources  on  the  first- 
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UttmtKl  d«tt)  of  uv6r  S2,85b,(XXJ,(XXJ  aguiust  $2,58S,(KN),(HK) 
■dk6  of  July  1  1920.  The  figures,  husml  on  rwpurts  fiU-nl  l>y  the 
bttvjugb  baukb,  Were  uiuiie  public  an  follows  on  Aug.  24  t)y 
State  Superiuteudeut  of  Baukn  Cleorge  V.  Mttl^ttughhii: 

u  Jutu   I    lu:.'l.  Jutu   1    l»;^ti 

Uu.  .riuimu.  «l,;i7«,70O.a4J«5     $l.a/7.1l7.67« 'J;^ 

stuck      .tu'l      Im'IkI     illVirHllll«i|lt8,     «j«tl- 

luatwl  iiiaikBi  value        I  .'i:i3, 900,052  26B  *  .121 ,018,314  .VJ 

fruuilMory    u.iiws   .      .    32.133,50942  22.364,92t>«J 

UttUkuro'     ac'4'iipliiuctib    uid    bills    uf 

32,254,86900  34.997.160  7tl 

Uiki,  ijWi   aiul   luU  at   M'tual 

ctolj    valuo __. •J1.6;n,St>:W0  19.464,827  0'.) 

U(h>-r  r»;tl  twiaiu  at  actual  caah  valu<'  4.8>i.S.776  99  4,971,72,'(  31 
Ca.^'                  •lail  lu  banka  and  tritot 

104,«03,«>7  03  tll3,9fl5.B3a  I 

Citoh  uu  U,»ua II    IJ7,Jt>i)  .^!t|||  SI  l,'i.()H0.1,MT^ 

Total  of  ruUiH-llble  Interwt  (J.I7  l..-i9l  H7  •.?8,0(K).773  77 

Olhor  aM«la  2.008.806  74  1.350.18178 

riitui  lesouroci,  52.856.110,707  25     I2..'>88,320.282  73 

Liiibtltii'-f    - 
Aiuouiii  .^nuvm  «2.648,2.')0.«2y  70     »2, 398.328, 940  71 

Other  U  .  3,7Jd.ol7  52  J.97l,t>79  0 

8uri>lui>  oil  oaiiiiiKteil  aiarktil  valuu  of 

•tocktt  mul  liuiiOu  204.133,260  03  188.019.662  D'J 

» . 

Total  lialjUltiuB.  $2,856:110,707  25     $2,588,320.282  73 

lu    submittiug    the    above,    Superintendoiit    MoLaughliii 
also  aaid: 

Koil  ostito  |i»»«-i  ill  tUe  form  of  tiiiiriu  aiii  lU'jrt'^ciXus,  a.s  oT  July  I'l'.t-'  i 
aa«rtv<i»t<3  $1,379,700,343.  which Jshows  au  iucroajie  'lurlnir  tlu»  vnar  of 
$1.=>.',0)I),0(JO. 

Deposits  iliiiiiiK  tho  year  >how  an  iucroaso  of  $249,000,000,  of'^ilch 
over  $93,000,000  U  duo  to  lUviaoiuls  ere  litoJ  and  paid  UurinK  thu'vetr. 
The  net  e«tah  iui-rease  in  deposits  Is  $1.50,000,000.  ^~^ 

As  of  July  I  1921.  the  number  of  open  accounts  is  3,8,'V4,090.  which  is 
an  increase  of  over  83.000  liuiiim-  tli.'  yi-.u-. 


FAILURE  OF  TRIPPE  &  CO. 
The  failure  of  Trippe  &  Co.,  mombers  of  the  Now  York 
Stook  Kxohange,  at  15  Broad  Street,  this  city,  was  announcod 
on  the  Exchange  on  Aug.  22.  An  assignment  for  tho  benefit 
of  its  creditors  was  made  on  the  22nd  to  Albert  W.  Putnam, 
who,  in  a  notiee  to  the  firm's  customers,  said: 
^  I  desire  to  inform  you  that  Messrs.  Trippe  &  Co..  of  15  Broad  St..  New 
York  City,  have  to-day  made  a  general  assignment  for  the  benefit  of  all 
their  creditors  to  the  undersigned  as  assisnoe.  I  have  taken  charRe  of  the 
affairs  of  the  firm  and  have  engaged  Messrs.  Leslie  Banks  &  Co..  of  50 
Church  St. .  New  York  Olty .  to  make  an  immediate  examination  of  the  firm's 
books.  As  soon  as  the  accoununts.roport  I  shaU  advise  all  of  the  firms 
customers. 

Mr.  Putnam  (of  the  law  firm  of  Winthrop  &  Stimson),  in 
a  petition  before  Justice  Wasserfogel  of  the  Supremo  Court 
for  permission  to  file  a  provisional  bond  of  .S200,000  to  hold 
until  the  schedules  would  be  filed  the  assignee  placed  the 
firm's  assets  at  not  more  than  $350,000,  consisting  of  stocks, 
securities,  cash,  equities  in  stocks,  securities,  cash,  equities 
in  stocks  pledged  and  office  fixtures.  Following  the  assign- 
ment a  petition  in  involuntary  bankruptcy  was  filed  against 
the  firm  in  the  U.  S.  District  Court,  and  Judge  Julius  S. 
Mayer  appointed  Mr.  Putnam  as  receiver  in  a  bond  of 
$25,000.  Trippe  &  Co.  was  also  a  member  of  the  New  York 
Curb  Market  Association;  a  statement  issued  by  the  latter 
on  Aug.  22,  said: 

Messrs.  Trippe  &  Co.  having  announced  its  failure  to  meet  its  engage- 
ments, the  said  firm  Is  suspended  from  membership  and  members  ha-snng 
contracts  subject  to  the  ndes  of  the  Exchange  with  said  firm  shall,  without 
unnecessary,  delay,  proceed  to  close  the  same  in  accordance  with  Article  27. 
Section  1 .  of  the  constitution."  Albert  W.  Putnam,  of  the  firm  of  Winthrop 
&  Stimson.  has  been  appointed  receiver. 

(Signed)  A.  B.  STURGIS,  Secretary._ 

The  firm  was  formed  on  August  20  1920  and  was  composed 
of  George  M.  Woolsey,  the  Stock  Exchange  member, 
William  J.  Pabner  and  John  J.  Gillies.  The  decline  in  the 
value  of  securities  was  the  general  reason  announced  for  the 
assignment.  


STATE    IXSTITUTIONS    ADMITTED     TO     FEDERAL 
RESERVE  ^SYSTEM. 
The  following  institutions  were  admitted  to  the  Federal 
Reserve  system  in  the  week  ending  Aug.  19: 

Total 
District  No.  6 —  Capital.      Surplus.  Resources. 

Marion  County  Banking  Co.,  Guin.  Ala $25,000      $35,000    $229,518 

District  Xn.  12 — 

The  Community  Bank  of  Whittier.  Whit- 
tier.   Calif 125.000         12,500      569.816 

I.irgilJiere  Company  Bankers.  Soda  Springs. 

Idaho 25,000         12.000      391.363 


IXSTITUTIONS  AUTHORIZED  BY  FEDERAL  RESERVE 
BOARD  TO  EXERCISE  TRUST  POWERS. 
The  Federal   Reserve  Board  has  gi'antcd   permission   to 
the  following  institutions  to  exercise  trust  powers: 

The  Drovers'  &  Mechanics'  National  Bank  of  Baltimore,  Md. 
The  Merchants'  National  Bank  of  Brownsville' Texas. 

n  National  Trust  &  Savings  Bank  of  Spattlc,  Wash. 


7'.4A'  REVISION  HILL  PASSED  BY  IIOUSU. 

The  Admiuistration'.s  tax  revision  bill  was  passed  by  the 
Mouse  on  Aug.  20  by  a  vote  of  274  to  125.  Throti  Demo- 
orats  v«ited  with  the  Republicans  in  sui)port  of  the  measure, 
numeiy  Representatives  Campbell  of  Ponnsylvaiiia  and  Du- 
prti  and  La'/.aro,  l)oth  of  Louisiana.  The  Republloans  who 
vote<l  against  thti  bill  were  Beck  of  Wisconsin,  (^lague  and 
KelKir  of  Minnesota,  Lainpert  «»f  Wi.seonsin,  Mieluwilson  of 
Illinois,  John  M.  Nelson  of  Wi.sconsin,  Sinclair  of  North 
Dakota,  Voight  of  Wisconsin  and  Woodruff  of  Michigan. 

R«tpre.sentative  i.,oiitlon,  Socialist,  of  N(>w  York,  voted 
against  tin*  hill.  A  motion  by  Representative  (hwnor  to 
nHtonimit  the  bill  to  the  Committee  with  instniotions  to 
strike  out  the  i'ep««al  of  the  higher  siirttuxes  on  iiuioiueB  in 
exwss  of  .166, (KM)  was  defeated  in  the  House  on  Uie  20th  by 
a  vote  of  230  to  1(19. 

The  I  till  was  t'oriiially  reported  to  the  Senate  tm  Monday  o  f 
this  wetik  and  was  referred  to  the  Senate  Financo  Com- 
mitleit,  which  will  condiict  li.  jiriiigs  on  it  during  the  Con- 
gressional recess.  The  provisions  of  the  bill  a,s  atlopttid  by 
House  were  outlined  as  follows  in  the  press  dispatohos  from 
Wasliiiiglon   .\ug.   20: 

fm  finally  passed  by  the  House  willj  uwirly  100  committee  amendmoiits. 
till)  bill  is  ostiiuated  lo  produce  a  total  of  $3,347,000,000  rovenu"  this 
flsc;al  yoiir.  or  $221,000,000  lc«.s  than  the  fhliniate  under  tlie  exivtinK  law. 

As  ro|n'al  of  the  excess  profits  tax  and  liiKlier  income  surtax  ratCH  would 
not  become  effetaive  until  next  January  I  the  full  force  of  tho  nuakurc 
will  not  be  refh-cle*!  In  Gov»Tnment  rcceipl.s  until  the  calendar  year  1923. 
Republican  leaders  say.  however,  that  thi-ough  repeal  »f  tho  transportation 
and  other  luxes  the  reduction  in  tho  tax  bill  In  the  next  calendar  year  will 
be  approximately  $512,000,000. 

The  principal  cbangos  in  present  tax  levies  made  by  the  bill  an  passed 
Include: 

Repeal  of  tho  excess  profits  tax. 

Increase  of  the  corporation  Income  tax  from  10  to  \2yi%,  effecti%e 
next  Jan.  1. 

Kiipeal  of  the  income  surtax  rates  from  32%  to  65%  Inclualve. 

Increased  exemptions  to  heads  of  families,  effective  as  of  last  Jan.  1, 
to  $2,500  for  incomes  not  in  excess  of  $5,000  and  additional  exemptioo  for 
dependents  to  $100  from  $200. 

Repeal  of  the  lax  on  life,  fire  and  marine  insurance  policies  and  Imposition 
of  the  corporation  tax  of  12J^%  on  all  such  insurance  companies,  except 
fraternal,  effective  next  Jan.  1. 

Repeal  of  the  transportation  taxes,  effective  next  Jan.  1 . 

Repeal  of  the  taxes  on  fountain  drinks,  ice  cream  and  othor  beverages 
and  the  substitution  of  manufacturers'  taxes  as  follows: 

Four  cents  a  gallon  on  cereal  beverages,  five  cents  a  pound  on  carbonic 
acid  gas,  two  cents  a  gallon  on  fruit  juices  of  soft  drinks,  three  cents  a 
gallon  on  still  drinks,  exclusive  of  mineral  and  table  water,  and  ten  cents  a 
gallon  on  fountain  syrups.  These  changes  would  go  into  force  on  enact- 
ment of  the  law. 

Repeal  of  the  stamp  taxes  on  perfumerj',  cosmetics,  toilet  prepekrations 
and  proprietary  medicines  upon  enactment. 

Repeal  of  the  10%  tax  on  baseball,  football  and  basketball  oquipinent 
skates,  toboggans,  snowshoes  and  skiis  and  reduction  of  the  10%  tax  to 
5%  on  tennis,  golf  and  polo  equipment,  games  and  the  like,  the  whole  to 
come  into  force  on  enactment  of  the  bill. 

Exemption  from  the  income  tax  of  the  first  $o00  of  income  from  invest- 
ments in  building  and  loan  associations,  effective  at  passage  of  the  law. 

A  reduction  from  5  to  3%  in  the  levy  on  candy  and  of  from  10  to  5% 
in  the  levies  on  fiU'  articles  and  art  and  art  works  and  repeal  of  the  tax  on 
electric  fans.     These,  too.  would  be  effective  when  the  bill  became  a  law. 

A  reduction  from  10  to  5%  in  the  tax  on  all  yachts  with  motor  or  other 
craft  less  than  thirty-two  feet  in  length  or  less  than  five  tons  carrying 
capacity  exempted  from  this  tax.  This  provision  aWo  would  be  effective 
upon  enactment  of  tlie  bill. 

Exemption  from  the  income  tax  of  all  allowances  from  the  Federal  Govern- 
ment for  the  ser\ice  of  the  beneficiary  or  another.  In  the  military  or  naval 
forces  of  the  United  States,  effective  immediately  the  bill  becomes  a  law. 

Repeal  of  Luxury  Taxes. 

Repeal  of  all  the  so-called  luxury  taxes  now  collected  by  retailers  and  the 
substitution  of  a  manufacturers'  tax  of  5%  on  the  foIlo^ving  articles  when 
sold  by  the  manufacturers  at  the  sums  given: 

Carpets  and  runs,  S3  60  a  square  yard;  trunks,  $30  each:  valises,  travel- 
ing bags,  suitcases  and  hat  boxes.  $15  each:  purses,  pocketbooks,  shopping 
and  handbags.  .?4  each;  portable  lighting  fixtures.  $10  each:  umbrellas  and 
parasols,  $2  50  each;  fans,  SI  each,  and  house  or  smoking  coats  or  jackets 
and  bath  or  lounging  robes.  $3  each.  These  changes  would  be  affective 
upon  the  signing  of  the  bill. 

Before  the  bill  went  to  a  final  vote  there  was  a  turbulent  scene,  with  the 
result  that  one  committee  amendment — that  proposing  a  tax  Investigative 
commission — was  left  at  tho  post.  It  is  understood  that  an  effort  will  be 
made  to  have  the  Senate  committee  insert  it  in  the  bill. 

In  reciting  "what  the  bill  will  do  in  the  way  of  relieving 
the  people  from  taxation"  Representative  Fordnoy  stated 
in  the  House  on  the  20th  that 

The  changes  made  up  to  the  time  of  tho  introduction  of  the  bill  and  the 
report  from  the  Committee  on  Ways  and  Means  reduced  taxation  $790,- 
330.000.  Since  that  time  tho  committee  has  met  and  made  additional 
changes  in  reductions  of  taxes  amounting  to  $28,000,000.  or  a  total  of  $S1S.- 
000,000  reduction  of  taxes  provided  for  by  this  bill  as  compared  with  exist- 
ing law. 

Representative  Fordney  is  also  reported  as  stating: 

This  bill  is  predicated  on  a  policy  of  strictest  economy.  It  Is  predicated 
on  promises  by  various  departmental  heads  to  reduce  expenditures.  Th«vse 
pledges  were  made,  some  of  them,  in  the  presence  of  tho  l'rt>tiideat.  The 
Committee  held  a  number  of  conferences,  .md  the  chief  subject  was  txvnouiii'. 
The  bill  will  siiccetxl  if  the  program  of  economy  is  strictl>'  t\«forvi<xl.  and 
tills  must  be  done. 

A  very  objectionable  tax  from  the  business  sfandv>oint  and  the  st«ndiHUuc 
of  the  cost  of  living,  and  the  standpoint  of  tho  revival  of  tho  nvllr»>ads.  U 
the  tax  on  tni nsport.it  ion.  It  pit)duc»Hl  revenue  appri)\lm.itiui;  $262,000.- 
000  a  year.  The  bill  provUlos  for  (ht>  repeal  of  this  tax.  The  oft'ect  tvf  the 
repciil  cannot  be  other  than  beneficial.  The  tax  on  pr»>pi'lotiiry  uitsliv-imv. 
and  toilet  articles  has  bwMi  repeaUxl,  as  hi»s  tho  tax  on  .stnla  rouuta4nN 
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'Pti«i  list  of  cJianKt"*  In   niUiM  l«  a'loiiK  <>"«.   'n"'l   vvliori  all   (h<i   propoHid 
rates  ari)  in  ol'foct  tlio  r(ulii(!tloii  hi  rovomiti  will  iiiiioiint  to  $SIS,()0(),0II0 
Astlmblll  waM  roporttxl  to  tho  lloiisn,  It  carrUiil  r((v<iini<)  iMMliictloim  luiioiiiil 
liiK  to  $700,000.(100.      AinoiutinciitN  to  the  bill  on  the  lloor  of  I  ho   iloii.  i^ 
havci  mUh»l  $L>H,()0().()()0  to  this  hiiiii. 

With   IViw    ii.vciipllonH,    tlio   rotall   hmIok   taxdS   h.ivo   Ixion   ropoaUMl.      'Tho 
exoJHU  taxos  rotaliu'd.  I'or  thti  nioHt  iiai-t,  aro  |)la<-oil  npon  tim  in.inuractninr 
Under  thu  now  bill  tho  iimnbor  of  tax  rotnrnN  will  bo  very  Kroatly  rodiicrd 
Tho  liu-onio  tax  oxi^inptlonH  I'or  inarrlod  |)oopUi  aii<l  tho  addod  oxoinptloii 
foi'  (lopondoiitM  will  bo  wclcoino. 

With  a  vlow  to  slinplU'ylnK  tax  lornis,  tlio  bill  provldos  Tor  tho  <'r<Ml  Ion 
ol'a  tax  board  on  which  tho  taxpayers  will  bi>  i'opr()sont<Ml.  Hovoral  channo.s 
have  boon  niado  In  tho  law  to  clour  uj)  administrative  dllTlciiltloH  n.rid  to 
simplify  tho  tax  forms,  a  conspicuous  otio  boln^c  Hio  amciidiiioiit  rtwii'dliiK 
Liborty  bond  oxomptlons. 

R()l)r(tson.l.aliv(»  Moiuhill  (liiriiij;'  i\w  discussion  of  Mutbill 
in  tlio  Jlouso  on  Uio  2()tli  iiist.,  said  in  ])!ii-r: 

With  tho  passaKO  of  tho  tax  bill,  on  which  wo  aro  about  to  vote,  tho  Mouso 
will  havo  pcrl'ormod  lis  part  in  provldhiK  for  tho  reduction  of  war  taxes 
promised  and  pUvlKod  by  tlio  platform  of  both  parties  and  anxiously  awaited 
by  all  of  tlio  American  people.      ... 

Tho  almost  unbelievablo  profllRacy  of  oxpondituro  under  tho  Democratic 
Aiiministration  duriiiK  tho  war;  tlio  rocliloss  and  crlmlniil  extravaKanco;  tho 
reclclcss  and  criminal  extravaKanco;  the  wicl<od  waste  of  tho  ixiople's  money, 
not  only  left  us  with  a  legacy  of  almost  $30,000,000,000  of  war  debt,  but 
boquoatlied  to  us  heavy  obligations  of  oxpondituro  which,  in  spite  of  every 
effort  at  economy,  projects  the  vexations  and  exasperating  shadow  of  the 
overhang  of  tho  war's  cost  into  this  period,  nearly  throe  years  subsequent 
to  the  signing  of  the  armistice. 

It  shall  remain  for  a  later  Congress  to  full.v  revise  the  tax  schedules  in 
order  to  roduco  tax  levies  and  burdens  to  tlio  position  that  shall  be  war- 
ranted when  we  shall  have  i)assod  beyond  the  shadow  of  the  war  overhang 
and  enter  upon  tho  normal  flow  of  National  life  and  business.  In  this 
measure  we  have  relieved  the  burden  where  it  is  most  clearly  of  a  war  and 
emergency  character  and  lightened  it  for  the  benefit  of  every  class  and 
condition  in  the  Nation.  .  .  .  Wo  havo  lifted  rather  than  shifted  the 
most  oppressive  and  annoying  of  the  war  taxes.  .  .  .  The  bill  is  sound 
the  bill  is  sane,  the  bill  is  sensible.  Tho  bill  will  appeal  to  the  sound  judg- 
ment of  the  American  people,  and  those  who  vote  against  it  will  vote  to 
retain  upon  the  statute  books  the  present  utterly  indefensible  war  taxes. 

In  our  summary  last  week  (page  795)  of  tho  House  Com- 
mittee  revisions  on  the  bill  we  indicated  that  the  bill  would 
be  considered  under  the  five  minute  rule  on  Aug.  19,  and 
that  a  final  vote  on  the  measure  would  bo  taken  by  the 
House  on  the  20th.  As  a  matter  of  reeoi'd  we  insert  here  the 
details  of  the  deliberations  on  the  bill  on  the  19th,  as  furn- 
ished in  tho  press  accounts  from  Washington. 

More  than  half  a  hundred  amendments  to  tho  Republican  tax  bill, 
most  of  them  of  minor  importance,  were  accepted  to-day  by  tho  House  in 
a  five  hours'  session  marked  by  occasional  clashes  between  the  majority 
and  minority  and  a  renewal  of  the  personal  controversy  between  Chairman 
Pordney  of  the  Ways  and  Moans  Committee  and  Representative  Byrnes, 
Democrat,  of  South  Carolina. 

A  number  of  other  changes  in  the  bill,  including  elimination  of  the  pro- 
visions for  a  5%  tax  on  the  manufacturers  of  proprietary  medicines,  tooth 
powder  and  paste  and  mouth  washes,  and  a  reduction  in  the  tax  on  cereal 
beverages  from  six  to  four  cents  a  gallon  are  expected  to  be  proposed  to- 
morrow by  the  Ways  and  Means  Committee  before  the  measure  is  passed 
late  in  the  day. 

Republicans  and  Democrats  of  the  House  were  a  unit  to-day  in  approving 
one  amendment,  that  striking  out  the  section  of  the  bill  imposing  an  annual 
license  tax  on  $10  on  venders  of  soft  drinks.  On  a  few  other  changes  there 
were  sharp  divisions,  but  many  of  the  minor  ones  merely  chaging  language 
or  punctuation  were  put  through  without  a  single  member  on  either  side 
voting  on  the  "yea"  and  "nay"  caUs.  All  of  the  committee  changes  pro- 
posed were  adopted. 

Under  one  amendment  approved  over  Democratic  opposition,  corpora- 
tions making  gifts  for  charitable  purposes  would  be  relieved  from  tax  on 
such  sums  unless  they  exceeded  5%  of  the  net  income  of  the  donating 
company. 

The  big  fight  of  the  day  was  over  an  amendment  defining  foreign  trade 
corporations  such  domestic  corporations  as  derive  ,'50%  or  more  of  their 
gro<is  income  from  the  active  conduct  of  business  outside  the  United  States, 
and  similarly,  or  foreign  traders  those  American  citizens  who  derive  80% 
or  more  of  their  gross  income  from  sources  outside  of  this  country. 

The  Democrats  said  this  proposal  was  a  discrimination  against  purely 
domestic  corporations  in  the  matter  of  taxes.  The  Republicans  defended 
it  on  the  ground  that  it  was  necessary  to  relieve  foreign  trade  corporations 
and  foreign  traders  from  taxation  on  income  received  from  sources  outside 
the  country  in  order  that  they  might  compete  with  foreign  concerns. 

The  amendment  was  adopted,  103  to  85,  eleven  Republicans  joining  in 
the  negative  vote. 

One  of  the  principal  amendments  approved  to-day  by  the  whole  jCom- 
mittee  provides  for  creation  of  a  tax  investigating  commission  which 
would   inquire  Into: 

Effect  upon  the  Federal  revenues  of  tax  exempt  State  and  municipal 
securities. 

Effect  of  existing  differences  in  law  between  the  Federal  taxation  of 
individuals  and  partnerships  and  of  corporations. 

The  taxation  of  expenditures  and  the  reduction  of  the  tax  rates  upon 
savings,  as  means  for  raising  revenue,  stimulating  thrift,  and  redistributing 
the  burdon.s  of  taxation,  and  the  effects  of  income  and  profits  taxes  upon 
the  accumulation  and  investment  of  liquid  capitals. 

The  commission  would  make  yearly  reports  to  both  tho  President  and 
Oongrf«s  and  ct^insistA  of  nine  members — three  Senators  and  three  members 
of  tho  House,  appolntfxl  by  the  presiding  officers,  and  three  representatives 
of  tho  public,  appointed  by  the  President. 

Representative  Kitchin  Files  Views. 

Tho  v\KWH  of  tho  minority  on  the  tax  bill,  written  by  Representative 
Kitchin,  of  North  (;arollna,  ranking  Democrat  on  tho  Ways  and  Means 
Oomrnitteo.  who  is  ill  at  his  home  In  North  Carolina,  were  filed  with  the 
House  to-day  by  Kei)r(wentatlve  Oldflcld.  Democrat,  of  Arkansas.  While 
announcing  I>emocTatlc  opposition  to  "many  provisions  of  the  bill," 
Mr.  Klt<;hln  wjnfinwl  his  report  to  what  he  termed  "tho  two  principal 
provlBions  of  the  Kopubllcan  tax  program" — repeal  of  tho  »;xc<w5  i)rofits 
tax  and  tho  nubstltutlon  of  a  2>A%  Increase  in  tho  corporation  Income 
tax  and  elimination  of  tho  surtax  Incfjme  ratJ*)  In  oxcess  of  32%. 

Tho  North  Carolina  momtXT  de-clanxl  repeal  of  tho  profits  tax  would  bo 
"an  af>solut<)  durrender  U>  and  ol)e4leri<:e  of  tho  will  and  wminand  of  the 
big  rjir]}nrnU:  interests  and  one  of  the  most  vicious  plef;cs  of  legislation  that 


was  over  proposed  or  advocated  ofienly  by  any  publlt;  man  Hliice  the  begln- 
fiillK  of  the  ( iovei'iiineiM  ." 

"It  demoimtratOM,"  he  added,  "the  fact  that  tlH^  iii<'iiil>er  voting  for  It  will 
and  muHt  look  hereafter  to  tlnw)  corjiorate  liiteroHtH  for  Hii|)port  rather 
than  to  tlio  plain  iieoplo." 

Mr.  Kitchin  reiiewnd  tho  charge  made  In  hlH  rix;ont  teloKrani  U>  the 
Democratic  caucus  that  the  profilH  tax  repeal  would  lienefit  the  rich  corpora- 
tions at  the  expoiiso  of  tlie  poor  and  to  Nui)port  IiIh  arKiiin<iiit  gave  flguroH, 
which  lie  declared  wf^ro  obtained  lYoin  the  annual  report«  of  the  (Uimmllt- 
slonor  of  Intei'iial   ICeveiiue. 

$17,000,000,000  I'rofit. 

Declaririg  the  repor'ls  sIiowimI  tliat  tlie  eorporatlons  In  this  cMiiiitry  made 
$17, 000.000. 000  profit  from  .Ian.  1  101(1  (,o  .Ian.  1  1021,  Mr.  Kltihln  said 
that  after  <leiliii-lliig  Income,  excess  profits  and  oth<T  war  taxes,  they  had 
a  r-lear  profit  l<ift  of  .If.'iH.OOO.OOO.OOO  "more  th:in  four-fifths  of  which  was 
made  b.v  less  than  10.000  coriioi  atlons  ,iii(l  more  th;in  half  of  which  was  made 
liy  1 ,02<i  of  tli<^  big  profllcerltig  corporations,  whiili  Incliides  the  steel  trust, 
tho  Dothleheni  Hloel  Compjiny.  tli(!  I)u  I'ont  companlos,  tho  various  .Stand- 
ard Oil  companies,  the  coal  combine,  the  woolen  trust,  tho  mcjit  packers. 
etc." 

What  an  impregii.-ible  p.isitlon  It  would  be,  said  Mr.  Kitchin,  and  what 
an  alipeal  it  would  make  to  tho  sense  of  rl,cht  and  justice  of  the  people,  for 
the  DomoJTals  to  (.ike  tlie  position  that  not  .'i,  dollar  of  taxes  should  be 
reduced  on  tfu^se  proflt(!(!riiiK  corpo/'ati.ins  and  on  the  inilllonalres  and 
mutli-niillionaires  that  reaped  tho  liarvests  of  wealth  during  the  war,  as 
long  as  there  is  a  single  disabkvl  or  wounded  soldier,  or  a  Hingin  widow  or 
orphan  of  a  dead  soldier  or  a  siti^;lo  veteran  in  need. 


EFFECT  OF  NEW  TAX  BILL  PROVISIONS— TAX  ON 
CAPITAL  GAIN. 
A  statement  as  to  how  several  important  features  of  the 
new  tax  revision  measure  will  affect  the  taxpayer  in  connec;- 
tion  with  the  effort  of  the  Ways  and  Means  Committee  to 
prevent  evasions  in  the  collection  of  Federal  taxes  was  ex- 
plained in  an  interview  obtained  from  Representative  Willis 
C.  Hawley  of  Oregon,  one  of  tho  Republican  members  of 
the  Ways  and  Means  Committee,  according  to  the  New  York 
"Times"  of  Aug.  21,  which,  in  reporting  what  Mr.  Hawley 
has  to  say,  states: 

This  is  the  clause  which  provides  that  "in  tho  case  of  any  taxpayer  (other 
than  a  corporation)  whose  ordinary  net  income  and  capital  net  gain  together, 
exceed  .S29,000,  there  .shall  be  levied,  collected  and  paid,  in  lieu  of  the  taxes 
imposed  by  Sections  210  and  211  of  this  title,  a  tax  determined  as  follow.s: 

"A  partial  tax  .shall  first  be  computeo  upon  the  basis  of  the  ordinary  net 
income  and  the  rates  in  the  manner  provided  in  Sections  210  and  211.  and 
the  total  tax  shall  bo  this  amount  plus  \2M%  of  the  capital  net  gain,  or 
minus  12M%  "f  the  capital  net  loss,  as  the  case  may  be.  The  total  tax 
thus  determined  shall  be  levied,  collected  and  paid  at  the  same  time  and  in 
the  same  manner  and  subject  to  the  same  provisions  of  law.  Including  pen- 
alties, as  other  taxes  under  this  title." 

"New  definitions  are  provided  for  in  Section  206  of  the  bill,"  said  Mr. 
Hawley,  "for  capital  gain  and  capital  loss,  and  the  term  'capital  net  gain" 
is  described  as  being  the  excess  of  the  total  amount  of  capital  gain  over  the 
sum  of  capital  deductions  and  lossts. 

"There  is  definitely  fixed  the  amount  of  capital  gain  to  be  taxed  in  the 
case  of  any  transaction  Involving  the  sale  of  capital  as.sets. 

"Under  the  present  law  Irfie  surtaxes  are  so  high  that  many  tran.sactions 
are  prevented  from  consummation,  to  the  detriment  of  the  development  of 
the  community.  The  owner  feels  that  it  would  be  better  for  him  to  retain 
his  property  than  to  sell  it  and  pay  the  vei-y  hi<ih  late  of  tax. 

"Now  in  the  new  bill  we  propose  that  such  transaction  shall  not  pay  a 
tax  in  excess  of  12  J-$  %  of  the  amount  of  the  gain  in  transactions  where  the 
net  income  and  capital  gain  together  exceed  $29,000  or  more.  But  if  the 
net  income  and  capital  gain  together  aro  less  than  $29,000  the  taxpayer  will 
pay  in  the  appropriate  brackets,  and  the  rate  will  be  lower  than  12;^%. 
Or,  to  explain  differently,  heretofore,  if  the  taxpayer  had  an  income  of  $20,- 
000  from  his  business  and  an  additional  income  of  .$10,000  from  the  sale  of 
capital  assets,  he  would  simply  add  those  two  together  and  pay  his  taxes  on 
$30,000. 

"For  example,  if  a  farmer  sold  crops  and  stock  and  made  a  net  Income  of 
$20,000  on  them,  and  then  sold  a  piece  of  land  on  which  he  made  $10,000. 
that  $10,000  would  be  added  to  the  other  $20,000  and  would  go  into  the 
higher  brackets  of  taxation.  That  provision  of  the  existing  law  blocked  a 
great  many  sales  just  because  the  $10,000  from  the  capital  gain  would  be 
taxable  under  the  higher  brackets. 

What  we  propose  to  do  in  the  bill  that  passed  to-day  is  this:  Have  the 
farmer,  for  example,  who  had  a  net  income  of  $20,000  from  his  ordinary 
sources  of  revenue  pay  the  ordinary  normal  and  surtaxes,  but  in  the  case 
of  the  $10,000  which  he  got  from  the  sale  of  a  piece  of  property,  he  would 
pay  only  12  H  %  on  that  part  of  his  total  net  income  and  capital  gain  which 
is  above  $29,000  when  the  two  are  added  together,  and  pay  the  lower  rate 
in  the  appropriate  brackets  when  the  two  added  together  make  less  than 
$29,000.  If  a  taxpayer's  ordinary  net  income  and  capital  gain,  when  added 
together,  do  not  exceed  $29,000,  then  he  will  pay  in  the  ordinary  way  rates 
less  than  \2'A%  on  his  combined  income  from  tho  two  sources. 

There  has  been  considerable  interest  as  to  tho  probable  effect  on  taxpayers 
of  the  first  paragraph  of  Section  214  of  tho  revision  bill. 

"Section  214,"  .said  Mr.  Ilawley,  "modifies  the  rule  now  in  force  as  to 
bad  debts,  which  requires  that  they  be  charged  off  in  toto  or  not  at  all, 
by  allowing  them  to  be  charged  off  in  proportion  to  their  collectibility  as 
found  by  the  Commissioner.  Heretofore,  if  a  man  had  what  he  thought 
was  a  bad  debt  of  $1 ,000  the  Commissioner  could  either  allow  him  to  charge 
that  off,  or,  if  he  could  not  prove  it  was  absolutely  a  bad  debt,  or,  if  he  could 
not  prove  it  was  a  ba^  debt  in  toto,  ho  could  njt  charge  any  of  it  off.  Now 
wo  propose  to  allow  him  if  the  Commissioner  says  he  can  realize  $.500  out 
of  it.  to  allow  him  to  charge  off  only  $.«)00.  This  will  enable  many  business 
men  to  clo.se  accounts  which  are  bow  being  held  open  by  reason  of  their 
contention  that  the  debts  aro  bad  and  cannot  bo  collected  In  whole,  while 
the  Commissioner  contends  they  aro  n,)t  wholly  bad." 

As  to  "wash  sales,"  Mr.  Ilawley  .said  that,  while  ho  was  unable  to  give 
the  figures  respecting  the  practice  of  soiling  stocks  and  bonds  to  establish 
a  loss  followed  by  their  repurchase,  that  practice  was  found  by  the  Tre<isury 
to  be  quite  extensive. 

"Tho  fellow  that  indulges  in  these  'wash'  .sales  for  the  i)urposo  of  avoiding 
payment  of  income  taxes  to  the  Oovernmont  commits  a  fraud  on  the  Gov- 
ernment," said  Mr.  Ilawley.  "Thi'  new  bill  (contains  a  provision  to  prevent 
such  a  taxpayer  from  (hnliicting  these  fictitious  losses  from  the  amount  of 
his  net  Income.  It  Is  merely  another  ratholo  wo  are  closing  in  tho  interest 
of  tho  Government." 
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RECESS  OF  eONUHESS. 

A  uiuuth's  rec'n^js  was  taktm  hy  CuugrtttiS  this  week,  hotli 
thit*  Suuutt*  aiiU  tluuM)  udjuuruiiit;  uu  Aug.  24  to  recuuvtuiu 
S«pt.  "Jl.  Tht*  Houstj,  howtiver,  it  is  stated,  expects  to  take 
thrtin-tlay  rei-tsses  until  Uot.  3.  As  to  the  uiadiiig  up  of 
pruiMteiliugs  preliminary  to  the  n'cess  the  New  York  "Kveiiing 
I'oHl"  of  iho  'J/ith  iiist.,  said: 

AILtii>uK>i  lilt  II  u  few  (iu>  ■>  cirly.  the  Stnuilu  wits  well  tUlvd  iiiiill 

aUjuuriuiuiia  V.  .  and  in  (h«i  ll.iu:>e  when  the  Speaker's  K)ivel  Tell 

al  1 1  Sh  i>  lU  lUuiD  *vta  luiiru  ihttii  J()t)  liepri'^eiilittiveij  t>n  the  Moor.  The 
cluoiiiK  >c'uiieH  iilbu  were  uiiunualiy  (|Uiul  iillhiiiiiih  there  h<i<l  been  heuteil 
I'ontriivrr^ie.i  In  ctinfen-ni'e  ■■uiuniilteeB  in  the  Vanl  huurs 

In  ihu  Suiiale,  Iniereiil  wua  leiitreil  in  the  anti-beer  bill,  which,  after  it 
pruluu<(u(l  <>it<*>'li  by  8eiuilur  Ueeil,  l>enu>erui.  Mistiouri.  and  Stnnley, 
l>eiuiK'rat,  Kenluiky.  wa.-i  |iui  iinide  Kvnii  an  effort  to  make  it  the 
uuflrdahiid  businenn  when  the  Seiutle  rei-ouveiieii  was  blocked,  b<i  tliat 
prospecla  uf  ila  pasnaKu  within  a  few   weeks  appeared  to  be  scanty. 

What  effe<'l  this  will  ItaMi  u|ion  llit-  TreuKUr^  in  reference  to  the  medical 
b«er  rei(iiUtti4ius,  which  have  been  drafted  and  await  Secretary  Mellon's 
approval  for  ii>.->uauce,  is  expected  to  be  indicated  to-day.  Heretofore 
officials  have  said  the  r<i{ii la t ion>  would  tie  issueil,  if  it  was  evident  that 
OonKreoit  did  not  expect  to  cuniplete  itm  anli-beer  leKislation  lit  an  early  date. 

AiuouK  the  bills  passetl  iu  the  i-losint;  liours  of  Itie  session  were  the  aKri- 
fuitural  credits  measure,  the  StdppinK  Koai'd  Deficiency  itlll  of  t'tS,5()0.- 
UOO  with  its  amendment  carrying  $2()(),U<HJ  for  expenses  of  the  disarmament 
conference,  and  the  measure  extendinK   the  dye  eintxirgo  until  Jan.    1. 

The  House  last  ni^ht  disaKreed  to  Seriate  ameildiDents  to  the  KtHlerul 
.Ud  Kiiad  Hill  and  voted  to  send  the  measure  to  conference  Kepresenla- 
llves  Uunn,  New  York,  Kobison,  Kentuilty,  and  Woodruff,  Michigan, 
R«publi<-ans.  llouKhton.  North  Carolina,  and  Altnon,  .Vlabama,  were 
nainod  as  conferetM. 

Among  the  more  important  measures  passed  during  the 
session  which  began  April  1 1  were  (we  quote  from  tho 
Baltimore  "Sun"  of  the  2t)th  inst.) 

Ttie  EuierKeucy  .Vgricultural  Tariff  Bill,  with  a  life  of  six  uioutbs  to  be 
followed  by  permanent  tariff  le^slation. 

Ueclai-ation  of  p<'ace  between  the  Uuit«d  States  and  Germany  and  the 
repeal  of  many  wartime  measurt^. 

Action  by  the  Houae.  with  the  Senate  yet  to  act,  ou  tariff  and  taxation 
revision. 

ImmiKration  restriction  legislation,  a  forerunner  of  permanent  legislation 
on  an  Immigration  policy. 

The  bill  increasing  the  authority  and  finances  of  the  War  Finance  Cor- 
poration to  extend  aid  in  farm  credits. 

A  measure  consolidating  various  Government  agencies  having  to  do 
with  the  compensation,  pen.sioiiinK  and  rehabilitation  of  veterans  of  the 
World  War. 

Appropriation  measiu-es,  including  army  and  navy  budgets,  left  over 
from  the  last  Congress. 

Extension  of  the  Dyo  Embargo  act. 

The  bill  for  the  regulation  of  the  moat-packiug  industi^.l 

Deficiency  Appropriation  bill  caiTying  $18,000,000  to  meet  deficiencies 
of  the  United  States  Shippins  Hoard. 

A  measure  to  prohibit  gambling  in  grain  futures. 

The  bill  for  the  creation  of  a  budget  system. 


SENATE  PASSES  SHIPPING  BOARD  APPROPRIATION 

BILL—PRESIDENT  HARDING'S  LETTER  TO  SENA- 
TOR JONES  URGING  CO-OPERATION. 

The  Senate  on  Aug.  23  passed  the  urgent  defieieiu-y  bill 
(previously  passed  by  the  House)  providing  $48,500,000 
for  the  U.  S.  Shipping  Board  and  $200,000  for  the  expenses 
of  the  di.sarmament  oonferenc^e  following  an  ajipeal  made  by 
President  Hai'ding  for  co-operation  in  straightening  out  the 
affairs  of  the  Board.  The  Senator  limited  all  restrictions 
as  to  what  salaries  might  be  paid  officers  and  eoun.sel.  The 
bill  was  then  sent  to  coirference. 

A  compromise  was  reached  in  conference  whereby  the 
board  is  to  h&ve  not  more  than  six  officials  who  shall  be  paid 
at  the  rate  of  over  .$11,(X)0  annually.  The  House  had  in- 
sisted that  not  more  than  three  should  receive  over  $12,550 
per  annum,  while  the  Senate  placed  no  limitation.  The 
conference  report  was  adopted  by  the  Senate  and  House  on 
the  24th,  and  on  the  25th  the  bill  was  signed  by  the  President. 

The  President's  appeal  in  ])ehalf  of  the  Shipping  Board  was 
made  in  the  fonn  of  a  letter  to  Senator  Jones,  chairman  of 
the  Senate  Committee  on  Commerce,  Aug.  20. 

The  President's  letter,  which  was  read  to  the  Senate  on 
that  date  follows: 

THE   WHITE   HOUSE. 

Aug.  20  1921. 

My  Dear  Senalor  Jones — :I  could  not  fall  to  note  the  dissatisfaction 
expressed  in  both  House  and  Senate  over  tlie  very  un.satisfactory  condition 
of  the  affairs  of  the  Shipping  Board,  and  the  reluctance  of  Congress  to  make 
appropriations  for  the  continued  activities  of  the  Board  without  putting 
specific  restraints  upon  the  board's  activities  in  employing  agents  of  relief. 
Prom  your  position,  you  are  probably  as  familiar  with  the  affairs  of  the 
board  as  1  am,  and  I  hope  you  will  make  it  a  point  to  lay  the  exact  but  un- 
pleasant truth  before  your  colleafjues. 

The  Shipping  Board  situation  is  wholly  an  iitheritance  from  the  pre\ious 
Administration.  It  would  avail  nothing  to  attempt  to  outline  how  the 
Intolerable  state  of  affairs  came  about.  Our  great  problem  is  curinar  the 
situation.  The  difficulty  of  this  task  becomes  very  apparent  to  mo  and 
had  its  reflex  in  the  delay  in  the  final  selection  of  the  Shipping  Board.  U 
was  no  easy  thing  to  bring  capable  men  to  the  solution  of  this  task .  Chair- 
man Lasker  is  making  a  veir  heavy  sacrifice  to  give  his  time  and  talents  to 
this  most  difficult  work.  He  has  been  able  to  bring  many  disinteresto<l 
advisers  to  his  assistance,  but  it  is  impossible  for  the  board,  in  creating  Its 
various  departments,  to  eslabli.sh  such  organizations  by  the  ordinary 
methods  of  Government  appoint inont  and  compensation. 

Many  of  the  men  called  to  sorvico  have  been  obliged  to  completely  sacri- 
fice their  private  interests,  nnd,  In  some  ca.srs,  the  sacrifice  is  made  with 


itu  buuwledge  that  the  |>eri<Kl  of  euiploynn  iii.  \miIi  tlic  Government  is  only 
temiiorary  Under  these  conditions  and  because  of  the  fact  that  hnndredh 
of  inillioiis  are  involved,  it  is  unavoidable  tlial  Mime  com|jens:itions  in 
reopon^ililu  places  are  much  beyond  the  ordinary  run  of  Government  com- 
pensations. There  are  approximately  $20(),(HI0,(I(M)  involvctl  in  claims 
againsi  the  Shipping  Hoard.  No  business  man  w.inul  venture  upon  llu 
-.etllemont  of  these  claims  without  highly  capable,  letsal  reprc wtmlaliiin. 

The  slagi<eriiig  losses  in  operation  can  only  bo  cur<!d  by  a  Hoard  of 
Operators  whose  members  know  .something  concerning  the  business.  These 
men  could  not  be  securtxl  wilhout  giving  up  private  iiursnits  which  are 
vastly  more  profitable  than  the  average  administrative  salary  under  th< 
Uuvernuieni,  and  Chairman  l.asker  has  proceeded,  with  my  vtry  hearty 
approval,  iu  the  act|Uircmenl  of  men  e<inal  to  this  task.  If  tluiir  knowltHlgc 
of  the  bu^inuss  will  enable  us  to  put  an  eiul  to  operating  losses,  as  wu  very 
much  lioiie  to  ilo,  their  actiuireuient  for  Govenunent  service  will  be  justified 
a  hundred  fold. 

The  error  heretofore  coinmilted  seems  u>  have  b«M>n  the  employment  of 
Incapable  men  at  excessive  salaries,  while  the  present  jirogram  calls  for 
capability,  and  the  compensation  is  vastly  less  than  in  private  i>ursuils 
I  have  been  at  some  pains  to  assure  myself  tiiat  there  is  no  overpayment 
in  selecting  men  for  specific  plai'es  and  I  believe  1  can  assure  you  that  this 
over-payment  has  been  avoldtsd  in  rectuil  aiipointments. 

1  do  not  venture  lo  nuike  promises  for  the  Sliipping  Hoard.  I  w<iuld  like 
the  CVingress  to  know  that  wo  are  speedily  aiTunging  the  discontinuance  of 
many  lines  of  service  which  are  being  operatc<t  at  a  loss  to  the  Government . 
and  we  are  hoping  soon  to  put  .tn  end  lo  all  the  unfortunate  charter  contracts 
under  whi<-h  the  charterers  are  made  whole  and  share  in  the  pivfits.  If  any. 
while  the  (iovernmunt  btiars  the  brunt  )f  all  the  losses.  This  Is  a  very 
intolerable  arrangement,  and  is  being  ended  as  speedily  as  the  situation 
will  permit . 

It  must  be  kept  in  mind  at  all  times  tliat  the  administrative  agents  who' 
are  now  asking  ftir  the  confidence  and  the  «M)-operation  of  Congress  are  In 
no  wise  responsible  for  the  conditions  of  affairs  which  has  shocked  the  coun- 
try and  given  the  Congress  such  great  concern.  They  have  only  rwontly 
been  <-alled  to  the  service  of  corre<'tlng  the  intolerable  state  of  affairs  which 
we  luherite<l,  after  which  It  Is  very  much  hoped  they  may  make  gratifying 
progress  toward  the  firm  establishment  of  an  .\merican  merchant  marine. 
We  must  not  fail  in  our  efforts  now.  There  have  been  unspeakable  losses 
and  unutterable  wastes.  These  things  must  bo  charged  to  the  gr«'j,t  war 
eniorgencj-  and  the  feverlshness  of  the  <x)untry  to  build  ships  in  a  period 
of  great  anxiety,  and  to  the  establislunent  of  a  marine  on  the  basis  of  the 
abnormal  conditions  which  prevailed  during  the  war  emergency.  We  have 
time  to  think  soberly  luiw,  and  the  correction  of  this  situation  is  a  matter  of 
firm  resolution,  and  capable  hands  have  undertaken  the  work. 

The  waste  can  bo  halted  almost  instantly.  Tlio  los.ses  must  be  brought  tO' 
a  ndnimum  at  a  very  early  date,  and  I  very  much  hope  that  the  co-opera- 
tion of  the  Congress  and  the  Administration  will  lead  to  gratifying  results 
in  the  establishment  of  American  (•arriers  by  soa  vvliich  will  meet  our  aspira- 
tions in  founding  a  new  and  ample  American  merchant  marine.  Wo  cannot 
allow  the  discouraging  things  which  have  gone  before  to  prevent  us  facinj^ 
the  situation  frankly,  and  I  think  it  wholly  consistent  to  resolve  that  the 
solution  of  this  task  is  not  an  impossible  thing  to  American  genius  and 
capacity. 

Very  sincerely. 
Signed)   WARREN  G.  HARDING. 


CAl'FER-TINCHER   GRAIN    TRADING   BILL    SIGNED. 
BY    PRESIDENT. 

President  Harding  on  Aug.  24  signed  the  Capper-Tincher 
V)ill  for  regulating  trading  on  grain  exchanges.  The  bill 
also  extends  the  period  for  doing  assessment  work  on  mining 
claims.  It  imposes  a  prohibitive  tax  upon  "puts  and  calls" 
and  other  speculative  transactions  and  upon  all  grain  ex- 
changes which  do  not  become  "contract  markets."  Ex- 
changes and  their  individual  members  are  required  to  report 
fully  to  the  Secretary  of  Agi-iculture  on  all  transactions  they 
handle,  (^ertain  exemptions  from  regulations  or  the  act 
are  granted  to  co-operative  associations. 


CHICAGO  BOARD  OF  TRADE  ENDS  PUTS  AND  CALLS 

DEALS. 
In  its  issue  of  Aug.  24  the  Chicago  "Tribune"  said: 

Trading  in  "indemnities" — "puts"  and  "calls"  as  they  •were  once  and 
better  known — wiU  cease  on  the  Chicago  Board  of  Trade  Oct.  1. 

This  was  decided  yesterday  following  adoption  by  both  Houses  of  Congress 
of  the  conference  report  upon  the  Capper-Tincher  bill  regulating  the  grain 
exchanges  of  the  country.  The  passage  of  the  bill,  which  only  awaits  the 
signature  of  President  Harding  (since  signed  by  the  President  .  would 
have  hfad  the  effect  of  doing  away  with  the  "indemnities"  anyway. 

The  Board  of  Trade  did  not  wait  for  the  President  to  act.  however. 
During  the  day  the  board  of  directors  posted  for  a  refarendiun  vote  a 
proposition  to  eliminate  trading  in  indemnities  entirely.  "While  the  member- 
ship has  stiU  to  express  itself  on  the  proposal  this  is  a  mere  matter  of  form' 
and  an  affirmative  verdict  is  reg<irded  as  certain. 

Killed  by  Ilmvy  Ta.r. 

In  taking  the  action  they  did  the  Board  of  Trade  directors  -went  a  step- 
further  than  Congress.  The  Capper-Tincher  bill  did  not  forbid  trading  iu 
indemnities."  It  did,  however,  effectually  prevent  such  trading  by 
fLflng  a  tax  of  20  cents  a  bushel  upon  such  trading.  The  tax  was  intended 
to  be  prohibitive  and  regardless  of  the  action  of  the  bci<ird  of  directors  would 
have  meant  the  last  of  the  old  "puts"  and    "calls."  Hh 

These  also  known  as  ■"bids""  and  "otTers""  were  defended  by  the  Board  of 
Trade  originally  as  being  an  ■iivsurance."'  Throvigh  them  It  had  lH>on 
possible  for  dealers  who  felt  they  were  on  the  wrong  side  of  the  ntarkot  to 
limit  their  lo.sses.  They  also  wore  iloalt  in  by  sptxnUators  and  wwv  one 
of  the  principal  points  upon  which  the  grain  cxchamri*  was  assaiUxi  by  its 
enemies. 

Other  Chanyes  in  Prospet-t. 

Several  otner  changas  ii\  the  rules  of  the  Boarvl  of  'VtmIc  to  ftxri^tnlt 
li'glslatlon  by  Congress  and  by  State  U>glslatur<'s  lu-e  in  pnwptvt.  .\iMou*i 
them  are  regulations  dealing  with  miu'Uot  manipulation  and  news  cen>v>r5d\ip. 
It  is  understood  that  before  flmil  action  Is  taken  by  lb>>  dirtvtivrs  they  will 
confer  with  the  officials  t>f  grain  exchang.vi  in  other  p.'uts  i>r  the  tH>untr> 

The  report  of  t  he  Commit  tee  w  liich  inv  ostigattxl  the  «jiuistiou  of  the  luain- 
tonnnce  of  private  wires  has  not  yet  been  niade      The  Ciu>pet^Tinoher  btiv 
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orlKl'iilly  hiwl  a  cUniso  rorlilddliur  M\c  iisn  oC  prlviilo  vvlros.  TIiIn  cl.-iii.-'ii  whm 
atrl<-kiMi  out  by  tho  Sfiialo  (5(»iiiiiill,t.i'(^  jiIKm-  ki"'!"  slilpix^r.s  (.liroiiKlKull  llic 
couiiti'j  had  proUwUnl.  'I'hoy  d«i<M:inKl  llicy  (IfMX'iidt'd  upon  tin-  prlvuli' 
wlivs  for  much  of  thoir  iiiforniulloii  rcwirdliiK  (he  Ki:ilii  luarUi'ts. 

Confermirr  Is  Viwil. 

Tlic  report,  of  t.lic  Hoard  of  TriKlc  commltloi^  In  uiidcrNdiiid  to  .siikK"'^! 
tliat  i-ortain  Nafoguards  bf  trikrii  lo  provonl  llui  misuse  of  tlic  private  wlies 
ill  small  towns. 

The  Hoard  of  Trade  and  ilie  olher  (rr.ilii  oxchanjces'  orricials  want  an  lii- 
mrpretatlon  of  tlio  (5app<  r-Tliiclier  bill.  They  suRKost  ii  coiifereiKt  beMv  ei  ci 
Sorretary  of  Affrieultun-  AVallace,  Secrelar.\  of  (lomnierci^  Hoover  and 
Attonioy-Ooneral  DaiiRlierly  and  represfiitat  Ives  of  tlic  Kraiii  exeliaiiKcs  he 
hold  .some  time  In  the  four  nionlh-  thai  must  pass  before  the  bill  lierdin.v 
offective. 


FURTHER  STEEL  PRICE  CUTS. 

Furthor  reductions  in  stoel  i)rie('s  by  indopeudeiit  cum- 
pauios,  whioh  have  heeu  met  I)\'  I  lie  United  States  8tf<  I 
Cori)oration,  wore  inr-idont.s  of  tli(>  week.  As  (o  tlie  lowcriit..; 
of  ])rioes  which  has  jiisl  been  witnessed,  the  '■.jDiiiiial  oi' 
Commerce"  of  Aug.  25  said: 

Sheet  and  tin  plate  prices  having  been  cut  from  $5  to  $10  a  ton  by  inde- 
pendents. Judge  Gary,  chairman  of  the  Unitetl  States  Steel  Corporation, 
has  announced  that  the  corjioration  vill  follow  suit.  QuotKitions  on  sal- 
vanizod  sheets  are  now  openly  made  by  independents  at  $3  75  and  on  black 
at  $2  75  a  hundred  pounds,  compared  with  previouis  levels  of  $4  and  $3 
respectively.  In  New  York,  with  the  exception  of  some  of  th<-  smaller 
mills,  the  higher  level  still  is  firm.  MM 

Tin  plate  is  somewhat  Irregular.  The  local  market  on  production  ma- 
terial is  close  to  $5  a  hundred  pounds,  compared  with  the  United  States 
Steel's  quotation  of  %r>  25-  So  far  as  is  known  the  corporation  also  is  main- 
taining its  base  of  $4  75  on  stock  plate,  though  the  independents  in  some 
cases  are  accepting  orders  at  $4  50  and  more  recently  at  $4  25  a  hundred 
pound  box.     Mill  tin  plate  quotations  range  from  $4  75  to  $5  25.     ■•tK 

Judge  Gary's  unuoiineenieiit  of  the  24th  inst.  said:  -^"J^  ■ 

When  the  subsidiaries  of  the  Steel  Corporation  ascertain  to  a  certaint.v 
that  large  and  important  independents,  so  called,  are  selling  at  prict>s 
materially  lower  than  those  which  have  been  heretofore  announced,  our 
subsidiaries  meet  the  new  prices.  They  do  not  precipitate  or  lead  in  estab- 
lishing lower  prices  for  they  are  aware  that  the  prices  which  have  prevailed 
for  some  time  past  are  lower  than  the  actual  cost  of  production  by  most  if 
not  all  of  the  producers. 


REDUCTION    IN    UNITED    STATES    STEEL    WAGES. 

Last  week  (page  894)  we  refen-ed  to  the  further  i-edur-tion 
in  wages  announced  by  the  United  States  Steel  Corporation 
on  Aug.  19.  As  to  this  action,  the  New  York  ''Evening 
Post"  of  Aug.  20  had  the  following  to  say: 

A  further  cut  in  wages,  the  third  since  the  beginning  of  the  decline  in 
steel  prices,  has  been  announced  by  the  United  States  Steel  Corporation. 
to  take  effect  Aug.  29.  The  cut  will  amount  to  7  cents  an  hour  for  unskilled 
laborers,  and  will  bring  their  wages  dow  n  to  $S  per  day  for  a  ten-hour  day, 
which  was  the  scale  In  force  on  May  1  1917 . 

The  last  cut  previous  to  the  one  announced  for  Aug.  29  occurred  on 
•luly  lb  of  this  year  and  was  in  the  form  of  a  cessation  of  payment  of  time 
and  a  half  for  time  over  eight,  hours.  It  amounted  to  a  reduction  over 
eight  hours.  It  amounted  to  u  reduction  of  about  9.5% .  With  thr  present 
cut,  wages  will  remain  .oO^J  higher  than  they  were  in  1915. 

The  followin,^  is  a  table  showing  changes  in  wages  from  1915  to  the 
present  for  unskilled  labor 

Per  Cent 

Wa</es  advance. 

\0-hoxir  Per  cent  o'cr 

day .  adra  ncc .       1 9 1  ,"i  ra  le . 

1915 $200  

Feb.      11916 -. 220  100  10.0 

May     11916 2  50  13  6  25  0 

Dec.    15  1916 275  10  0  37  5 

May     11917 3  00  9  0  .iO  0 

Oct.      11917 3  30  10  0  65  0 

April  16  1918 3  80  150  90  0 

Aug.      11918 4  20  10  5  110  0 

Oct.       11918 462  100  1310 

Feb.      11920 5  06  10  0  1.53  0 

-May    16  1921 4  06  *20  0  102  5 

July    16  1921 3  70  a9  5  ,s5  0 

Aug.  29  1921 -.3  00  *18  9  .        ",0  0 

'  Ktduction.  a  Elimination  of  time  and  a  half  for  overtime  work  over 
eight  hours. 

The  present  cut  did  not  come  as  a  surprise  to  financial  and  manufacturing 
circles  as  it  had  betn  forecase  by  cuts  in  wages  by  independent  steel  manu- 
facturers, some  of  whom  have  made  reductions  even  below  the  scale  which 
the  Steel  Corporation  will  have  after  \ng.  29. 


NEW  YORK  GARMENT  UNIONS  TO  SUPPORT  I'lllLA- 
DELPHIA  WORKERS  IN  STRIKE  AG  A  INST  WAGE  (  UT 

Following  the  dK-i^^iou  of  workers  in  the  wai.st ,  silk  suit 
and  childem's  dressmakers'  trades  of  Ptiiladelphia  to  f-all  a 
general  strike  against  a  rerhiction  of  10%  in  wages,  it  was 
announcexl  here  yesterday .  Aug.  20,  that  all  llie  union-  in  the 
New  York  women's  garment  trades  would  baek  the  sirik< 
rrir>rally  and  financially  . 

The  Int/ormltional  Ladies  (larmetit  Work«Ts'  Union,  il  was 
said,  is  prepared  to  finance  the  strike  for  2."»  wer-k-.  Tin- 
wage  cut  went  into  effect  Monday. 

The  garment  unions  in  tliis  <'ily  wliicli  have  agree*!  lo  hack 
the  I' hiladelphia  strik<-  have  a  nieiribership,  it  is  estimated  of 


cnl.l.AK    WORKERS'    WAGES    REDUCED. 

'i'liree  of  the  i(!ndiiij.^  c<)llar  maniifai-tiircrs  of  th«'  count r\' 
reopened  their  j)IuiiIh  at  Troy,  N.  Y.  on  Aug.  215  after  tho 
regular  summer  vacation,  annouiuiing  a  further  reduction 
of  iii)])roxiiiiately  1.'')',  in  the  wagt^s  of  piece  work<'rs.  Week 
workers  were  not  afiected  by  the  wage  revision.  The 
(!ompanies  which  lowered  their  scales  are  Cluett,  I'eabody 
&  Co.,  (leorge  V.   Idc^  &  Co.,  and  Hall,   llartwell  &  Co. 

Corliss,  Coon  &.  ('o.,  whi(!h  recently  reduced  the  i>rico  of 
its  collars  to  a  point  lower  than  any  other  Iarg«!  c,omy)any 
aln-adv  had  t'lirflier  cut  \v;ig<'s. 


WOMEN'S  WEAR  MANUFACTURERS  IN  NEW  YORK 
BOYCOTT  RETAIL  RESEARCH   ASSOCIATION. 

The  Retail  licsearch  .\s.sociatioii ,  a  residont  buying 
organization  rei)res(^nting  a  score  of  large  d<!j)artmenl 
stores  in  some  of  tin;  jn-incipal  cities,  recently  sent  out 
a  letter  to  its  memlxTS  j)redicting  that  there  would  be 
a  "considerabh-  numbei-  of  failures  among  the  ready-to- 
wear  manufacturers,"  and  that  in  view  of  this  prospect 
it  was  pre])ariiig  to  "take  advantage  of  all  these  calamities 
and  be  the  first  to  purchase  merchandisfi  at  a  i)ric(i." 

The  letter  was  brought  up  at  a  meeting  of  the  Cloak, 
Suit  and  Skirt  Manufacturers'  Protective  Association, 
whose  membership  constitutes  a  majority  of  the  local  mar- 
ket, on  Aug.  17  and  a  resolution  ■was  passed  aimed  to  stoj) 
the  sale  of  merchandise  to  the  retail  group  by  barring  its 
buyers  (not  the  individual  members)  from  the  manufac- 
turers' show  rooms.  The  action  of  the  Protective  Asso- 
ciation was  endorsed  l)y  other  trade  organizations  represent- 
ing the  waist  and  dress  industries. 

Follo-wing  the  publication  of  the  Retail  Research  letter, 
A.  Lincoln  Filene  of  WiUiam  Filene's  Sons,  Boston,  who  is 
president  of  the  Research  Association  sent  a  wire  to  members 
of  the  association  saying  that  the  letter  on  which  the  manu- 
facturers had  acted  was  unauthorized,  and  that  it  had  not 
been  seen  or  approved  by  any  officer  or  committee  of  the 
association. 

However,  the  cloak  and  suit  manufacturers  maintained 
I  heir  stand,  and  Louis  Lustig,  president  of  the  Protective 
Association,  has  made  this  statement  explaining  its  action 
and  its  position  in  the  matter: 

The  following  telegram  received  by  me  from  A.  L.  Filene  and  published 
in  the  daily  press  makes  it  necessary  for  me,,  as  chairman  of  the  Cloak. 
Suit  and  Skirt  Manufacturers'  Protective  Association,  to  publicly  state  in 
a  manner  that  may  not  be  mlsimderstood  the  position  and  attitude  of  the 
association  I  represent. 

The  text  of  the  telegram  does  not  by  the  simple  expedient  of  disclaim- 
ing knowledge  of  the  letter  in  question  relieve  the  members  of  the  Retail 
Research  Association  as  a  body,  so  few  in  number  and  of  necessity  so  inti- 
mate by  the  very  nature  of  its  organization,  from  the  responsibility  for  the 
policy  that  culminated  in  the  circulation  of  a  letter  so  indefensible  and  un- 
conscionable as  the  one  that  precipitated  the  action  of  the  protective  asso- 
ciation. 

The  resolution  adopted  by  the  members  of  the  Cloak,  Suit  and  Skirt 
Manufacturers'  Protective  Association  in  mass  meeting  constitutes  a  fitting 
and  well-merited  rebuke  for  the  pernicious  activities  of  a  buying  organi- 
zation; it  is  a  ban  against  the  executive  management  and  general  staff  of 
employees  of  the  offices  of  the  Retail  Research  Association  in  New  York 
City,  but  it  in  no  way  affects  the  buying  relations  of  the  member  firms  of 
the  Retail  Research  Association  in  their  dealings  as  individual  firms  with 
the  members  of  the  Cloak,  Suit  and  Skirt  Manufacturers'  Protective 
Association. 

Our  action  has  been  endorsed  by  other  organizations  through  the  ratifi- 
cation of  similar  resolutions,  and  by  banks,  credit  agencies,  and  prominent 
individuals. 

It  is  proper  to  state  at  this  time  that  the  Cloak,  Suit  and  Skirt  Manu- 
facturers' Protective  Association  has  always  stood  and  will  ever  stand  for 
the  highest  ethical  standards  of  commercial  relationship.  It  has  always 
spon.sored  and  encouraged  every  movement  for  the  uplift  and  betterment 
of  business  enterprise  and  it  will  always  maintain  its  traditional  policy  of 
combating  to  the  full  extent  of  its  powers  all  vicious  and  unfair  trade  prac- 
tices that  may  be  indulged  in  by  any  or.ganized  trade  body  or  others  in  the 
garment  indu.stry  for  their  own  selfish  purjioses. 

The  letter  of  the  Retail  Research  Association  referred  to 
at  the  outset  of  this  article  was  sent  out  by  H.  R.  Floyd,  its 
merchandise  manager,  and  read  as  follows: 

In  vie^v  of  tho  fact  that  the  market  just  now  is  so  depressed  and,  no 
doubt,  will  be  for  some  months  to  come,  with  no  immediate  business  in 
sight,  there  is  every  indication  that  there  will  be  a  considerable  number  of 
f.ailures  among  tho  ready-to-wear  manufacturers.  In  order  that  we  may 
take  advantage  of  all  of  these  calamities  and  be  the  first  to  purchase  mer- 
chandise at  a  i)ricc,  J  ha\<'  ma<le  arrangements  whereby  the  first  duties 
of  Mr.  Lierheimer's  assistant  in  the  Basement  Division  .shall  bo  to  discover 
this  tyjie  of  merchandise. 

We  are  making  contracts  with  credit  associations,  banks  and  regeivors, 
so  that  we  may  be  the  first  to  be  advised  when  a  firm  is  in  financial  diffi- 
culties. As  soon  as  this  merchandise  is  discovered  we  will  make  an  offer 
to  the  concern  and  advise  all  the  stores. 

However,  all  of  this  merchandise  offertxl  in  this  way  must  have  immediate 
action,  and  I  am  bringing  this  to  your  attention  in  order  that  you  may  be 
on  the  watch  for  telegrams  from  us  offering  such  distressed  merchandise 
'luring  the  next  few  months. 

If  wo  are  to  work  this  out  successfully,  we  must  have  the  co-operation  of 
thestortsi  by  Immediate  replies  on  all  such  offerings.  AVill  you,  therefore. 
|)leaso  take  this  up  with  the  mercliandlsu  office  and  the  merchandise  manage 
of  the  basement  In  order  that  they  may  bo  familiar  with  our  plans  and  thus 
he  able  to  take  Immediate  action  when  we  have  such  offerings  to  make? 
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"WOKKMAN  MUST  NOT  BE  PUT  ON  THE  SAME 
STRATA  AS  THE  LOWER  ANIMALS," 
SAYS  SAMUEL  (JOMt'ERS. 
Kmployiug  luuguagu  ttumuwhat  tuuro  figurative  thuii  in  his 
ouHtom,  Samuel  Qompwrs,  l*rt)sidttat  of  the  Americau  1<\h1- 
eratitm  of  l.abor,  tliscuHsetl  thu  position  of  the  Anieridun 
workiugaiuii  from  the  union  point  of  view,  at  Atlantic  (^ity 
on  Aug.  21,  preliiuinary  to  the  meeting  of  the  Federation's 
Exe»mtive  Council.  Mr.  Oompers  reiterated  the  statement 
whifh  he  originated  some  two  .veurs  ago,  namely:  "W'e  are 
going  to  fight  to  our  utmost  the  reduction  of  wages."  In 
arguing  that  the  workman  must  have  something  more  than 
food  and  sh»'lter  and  is  not  to  be  placed  on  a  level  with  the 
mere  animal,  he  laid  down  a  ijroposition  which  no  one  denies, 
and  his  object  in  giving  utterance  to  certain  striking  ex- 
pressions to  that  end  is  of  course  to  make  himself  "solid" 
with  his  men.  The  statement  to  which  we  particularly 
refer  was  quoted  in  press  dispatches  from  Atlantio  City, 
which  had  the  following  to  say: 

".\  hoK  gets  ita  swill,  n  horse  gets  Its  feed,  and  shelter  U  given  both,  liiit 
the  coiil  of  food  and  shelter  alone  must  not  be  used  as  the  basis  of  the  cost 
uf  liviuK  for  the  weulth-producing  American  worl^man." 

So  stated  Samuel  I*,  (iompers  to-day  at  the  Hotel  Ambas.sador,  where  lie 
and  other  members  of  the  Kxe<-utlve  t;ommltte«of  the  American  Fedenilion 
of  Labor  have  arrived  for  the  opening  to-morrow  of  a  weolt's  session  of  (lie 
Executive  Oomutittee  to  act  on  luatters  affecting  lat>or  referred  to  the 
committee  by  the  National  Convention  which  was  held  In  Denver  in  Juno 
and  lo  formulate  policies  which  will  guide  the  action  of  organized  labor 
throughout  the  country. 

President  liompers  fumed  when  the  matter  of  lower  wages  was  put  up 
to  him. 

••('ertaiuly  we  are  going  to  fight  to  our  utmost  the  reduction  of  wages," 
be  stated  firmly.  "Every  one  knows  that  the  cost  of  living  has  been 
loweretl  but  little  and  the  "cost  of  living'  as  regarded  by  capital  is  too  cruel. 
A  hog  gets  its  Kwill;  a  horse  gets  its  feed,  and  both  are  given  shelter,  but  food 
and  shelter  alone  must  not  be  regarded  as  the  basisof  the  cost  of  living  of  the 
wealth-producing  .Vmerican  worlcman.  The  worlunan  must  not  be  put 
on  the  same  strata  as  the  lower  animals.  The  woricman  needs  a  wage  that 
insures  something  more  than  enough  to  barely  exist.  The  workman  necids 
some  of  the  worth-while  things  of  life,  some  of  the  little  luxuries  and  the 
finer  things  of  life,  and  we  are  going  to  fight  to  see  that  he  gets  more  than  a 
bare  axistence." 

Mr.  Ciompers  continued: 

"We  have  a  number  of  important  matters  to  settle  at  the  conference.  Wo 
are  going  to  settle  labor  problems  amicably  where  wo  can.  and  where  wo 
cannot  settle  them  amicably  wo  are  ready  to  fight." 

The  following  day  (Aug.  22)  Mr.  Gompers  addressed  the 
first  meeting  of  the  Executive  Council.  He  was  quoted  at 
length  in  special  dispatches  to  the  New  York  "Tribune," 
which  said: 

Labor  unions  affiliated  \vith  the  American  Federation  of  Labor  throughout 
the  country  will  be  advised  to  resist  further  wage  reductions  by  means  of 
strikes  if  necessary.  The  Federation's  Executive  Council,  led  by  President 
Samuel  Gompers,  decided  to-day  to  instruct  the  35,247  local  unions  that  in 
view  of  the  present  cost  of  living  any  attempts  to  reduce  the  incomes  of  the 
workers  would  t>e  unjustifiable  and  should  be  resisted  by  every  means  at 
the  unions'  command. 

The  action  was  based  on  reports  that  more  than  5,500,000  per.sons  are 
now  unemployed,  and  that  further  wage  reductions  by  decreasing  the  con- 
suming power  of  the  workers  would  tend  to  increase  the  army  of  unem- 
ployed. 

Gompers  Accuses  Profiteers. 

Mr.  Gompers,  in  outlining  a  new  bill  of  rights  for  American  workers, 
charged  that  the  country  is  filled  with  profiteers  who  are  attempting  to 
force  wages  down  without  decreasing  the  cost  of  the  necessaries  of  life. 
As  the  head  of  an  organization  which  has  3,906,528  members,  he  said,  he 
wished  to  announce  that  the  time  has  come  when  American  workers  are  no 
longer  satisfied  with  wages  just  to  pay  expenses,  but  that  they  demand  and 
are  entitled  to  ice  cream  and  automobiles. 

The  time  has  gone  by  when  it  was  proper  to  sneer  at  the  toiler  who  went 
to  work  in  an  automobile  and  ate  ice  cream  for  Umch.  said  Mr.  Gompers. 
It  was  once  thought  that  ice  cream  and  automobiles  were  only  for  those 
members  of  society  who  produce  nothing,  and.  according  to  the  labor 
leader,  this  was  a  dangerous  precept  and  has  passed  away. 

No  specific  mention  of  strikes  was  made  at  the  session ,  but  it  was  pointed 
out  that  in  the  intimation  that  wage  reductions  should  be  resisted  by  every 
means  of  the  unions,  a  command  was  clear.  Those  who  attended  and  who 
acquiesced  in  Mr.  Gompers's  views  were  Frank  Morrison,  Secretary  of  the 
Federation;  Daniel  J.  Tobin.  Treasurer,  who  is  also  President  of  the  Inter- 
national Teamsters'  Union:  James  Duncan,  Quincy,  Ma.=s.,  President  of  the 
International  Granite  Cuttei-s  Union:  Frank  Duffj',  Indianapolis,  Secre- 
tary of  the  Journeymen  Carpenters  &  Joiners  Union  of  America;  William 
Green,  Indianapolis,  Secretary  of  the  United  Mine  "Workers  of  America; 
W.  D.  IVIahon,  Detroit,  President  of  the  Amalgamated  A.ssociation  of  Street 
amd  Electric  Railway  Employees;  T.^A.  Rickert,  Chicago,  President  of  the 
United  Garment  Workers  of  America  Matthew  Woll,  Chicago,  President 
of  the  International  Photo-Engravers  Union,  and  Jacob  Fischer,  President 
of  the  Journeymen  Barbers'  Union. 

The  Philadelphia  "Public  Ledger"  in  a  dispatch  from 
Atlantic  City  dated  Aug.  22  quotes  Mr.  Gompers  as  follows: 

In  a  statement  given  out  after  the  conference.  Mr.  Gompers  asks:  "Why 
is  it  that  in  all  this  talk  about  readjustment  and  construction  the  pressure 
is  always  brought  to  bear  upon  those  whose  standards  of  life  and  whoso 
every  day  e-xistence  would  be  demoralized  ai\d  deteriorated  by  a  reduction 
in  wages  and  why  this  drive  to  reduce  wages  first?" 

"Wouldn't  it  be  more  humane  to  start  with  'them  as  have,'  whose  profits 
or  incomes  derived  from  their  surplus  savings  would  be  the  only  factors 
affected?  The  iiuestion  is  between  profits  in  dollars  or  the  demoralization 
and  deterioration  of  the  American  wage-earner's  standard?  Who  is  there 
who  can  point  out  a  workman  and  truthfully  say:  'That  man's  family  is 
living  better  than  a  decent  American  citizen's  family  should  live  and  is 
receiving  wages  more  than  commensurate  with  the  services  ho  renders 
society?" 

Ilcnrs  From  Rank  and  File. 

"These  are  only  a  few  of  the  things  I  hear  being  discussed  aud  that  are 
asked  measi  come  Into  contact  with  the  rank  and  file  on  my  travels  through- 


out the  (.lulled  Hiatus.  The  laborers  caniiol  undurstaiid  liow  rtvidjustment 
and  rei'oiislrui'lii>n  can  mean  only  a  redact  ion  in  their  wages.  1  have  been 
asked:  'Who  amontj  the  <'ui)italists  has  suggested  a  retlutlion  in  the  rate  of 
interest  on  a  loan  or  a  reduction  of  profits  or  even  u  simultaiioous  reduction 
uf  wages  and  profits.' 

"Tliureuru  niort;  llian  5,2511,000  unemployed  in  the  United  States,  accord- 
ing to  the  report  of  the  Department  of  Labor.  Tills  subtracts  from  the  pur- 
chasing power  of  oiu'  home  murkels  of  an  anioiiul  e(|Ual  to  the  wages  lost, 
or  »27,.'>IHl.OI)()  a  day.  or  almost  $1  ,OI)(),(HI(),()(K)  a  inoiuli.  The  fact  that 
these  uiuu,  willing  and  anxious  lo  work,  are  forced  into  idleness  Is  an  iudict- 
menl;   is  an  ecoiiomii!  crime. 

"Force  down  wages  as  a  way  out  and  you  will  further  curtail  our  domestic 
purihasing  power;  more  factories  will  close  because  the  iieoplu  haven't  the 
money  lo  buy  tlieir  products,  and  the  prc.siinl  dciirttssion  will  Ixh'omiu  even 
more  acute.  And  tlio  reduction,  if  it  can  be  forcmi  upon  us,  will  not  only 
prove  a  boomerang  to  the  employer  but  a  menace  to  our  economic,  financial 
and  political  structure. 

"1  answer  most  emphatically  'yes'  to  the  ouestion  as  to  whether  organized 
tabor  will  resist  attempts  of  caiiital  lo  reduce  wages 

".\  few  of  the  reasons  wliy  we  shall  are:  Orgaiilztxl  labor  Is  not  a  separate 
and  distinct  species  of  animal  Inhabiting  this  mun<lane  sphere.  They  are 
human,  just  as  you  and  I .  (iod  placed  in  Itieir  breasts  the  germ  of  aspira- 
tion and  Imbued  them  with  that  natural  instinct  of  self-preservation  and  the 
germ  of  that  instinct  cannot  be  isolated,  torn  out  or  annihilated  by  law  or 
tyranny. 

"in  spite  of  the  old  concept  of  master  and  slave,  there  Is  taking  place  in 
the  entire  world  to-day  a  revulsion  of  feeling  against  that  <'ondition  of  so- 
ciety wliich  prevents  one's  standard  of  life  bearing  any  relation  whatever 
to  the  service  rendered  society.  Instead  of  being  a  direct  ratio.  It  is  the 
Inverse  ratio  to-day. 

Refers  to  the  War. 
The  war  proved  among  other  things  that  the  workers  are  the  producers 
of  all  wealth  and  that  it  Is  their  service  upon  which  our  national  strength 
and  prosperity  depends.  Why  shouldn't  there  be  some  better  relation 
between  the  standard  of  life  and  the  all-<«8ential  service  they  render?  Why 
sliouldn't  they  liave  an  ever-increasing  share  in  the  product  of  their  toll 
and  some  voice  in  the  determination  of  the  conditions  upon  which  they 
sell  their  labor,  without  which  toil  society  and  civilization  would  shrivel  and 
perish  ? 

Why,  I  remember  right  here  in  this  hotel,  before  It  was  entirely  finished, 
some  of  the  guests  declared  In  amazement:  "What  In  the  world  are  wo 
coming  to?  Some  of  the  carpenters  came  to  work  in  their  automobiles 
and  sent  out  at  lunch-tlmo  for  ice  cream."  That  is  a  dangerous  concept 
of  the  day  among  all  too  many.  Automobiles  and  ico  cream  are  all  right 
for  those  who  don't  serve  society  and  w  ho  produce  nothing:  but  the  toilers 
must  enjoy  none  of  tiio  good  things  of  life;  they  must  aspire  to  nothing. 
Theirs  is  only  to  drudge.  This  idea  is  inhuman.  Who  has  the  right  to 
.say:  "You  shall  have  no  more  than  just  enough  to  live  on?" 

Is  that  what  society  expects  the  red-blooded  American  of  to-day  to  bo 
satisfied  with?  Should  I  be  mealy-mouthed  or  apologetic  when  I  demand 
for  them  a  little  bettor  share  day  by  day  in  the  product  of  their  toil,  that 
a  littlo  light  and  happiness  may  be  brought  into  their  lives  and  th.it  they 
first  may  be  able  to  bring  decent  children  Into  the  world ,  and  then  be  able 
to  keep  them  in  schools  where  they  may  be  fitted  to  take  their  places  as 
the  future  guardians  and  protectors  of  oiu"  institutions  of  democracy  and 
freedom  ? 

The  women  know  the  cost  of  living  has  not  come  down.  Instead,  with 
profiteering  unchecked  and  unrestrained.  It  is  going  up,  especially  rents. 
Ninety  per  cent  of  the  homes  in  the  United  States  were  built  before  the 
war,  but  the  exorbitant  rents  gouged  out  of  the  tenants  by  profiteering  and 
unscrupulous  landlords  are  blamed  on  the  high  cost  of  lalx)r  during  the  war. 

Just  a  week  prior  to  the  meeting  of  the  Executive  Council, 
Mr.  Gompers  was  at  the  International  Convention  of  Carmen 
in  Toronto.  Addressing  this  meeting,  Mr.  Gompers  de- 
clared: 

The  day  of  the  master  Is  gone.  It  wUl  never  return,  and  we  do  not  want 
it.  Our  day — the  day  of  labor —  will  come.  In  the  meantime,  grit  your 
teeth  and  organize  together. 

We  want  no  cataclysm  either  in  Canada  or  in  the  United  States.  We 
shall  work  out  our  destiny  slowly,  advancing  epoch  by  epoch,  bettering 
ourselves  with  the  year«. 

Mr.  Gompers  on  the  same  occasion  expressed  opposition 
to  proposals  to  import  Chinese  labor,  saying,  "this  country 
must  be  held  inviolate  against  the  hordes  of  the  Orient." 

Speaking  before  the  International  Photo-Engravers  Union 
at  Toronto  on  Aug.  16  Mr.  Gompers  said: 

The  advance  of  the  toiling  masses  of  the  Americas  shall  be  triimiphant. 
We  shall  advance  flaunting  our  banners  in  the  faces  of  our  onetnies.  Let 
them  do  their  worst . 


REPORT  TO  SENATE  ESTIMATES  NUMBER  OP  UN- 
EMPLOYED IN  U.  S.  AT  5,735,000. 
The  number  of  unemployed  at  present  in  the  United 
States  is  put  at  5,735,000,  in  advices  sent  to  the  Senate 
on  August  16  by  U.  S.  Secretary  of  Labor  James  J.  Davis. 
The  information  was  submitted  in  response  to  a  resolution 
introduced  by  Senator  McCormick  and  adopted  by  the  Senate 
on  August  5,  asking  the  Secretary  to  advise  the  Senate  as  to 
the  estimated  unemployment.  Senator  McCormick  stated 
that  the  resolution  was  offered  at  this  time  "because  of  reports 
that  during  the  month  of  July  there  was  a  further  increase 
in  unemployment."  The  inquiry  was  undertaken  by  Com- 
missioner of  Labor  Statistics  Ethelbert  Stewart  at  the  in- 
stance of  Secretary  of  Labor.  According  to  Commissioner 
Stewart,  in  manufacturing  and  mechanical  industries  (,ii\- 
cluding  building)  it  is  estimated  that  there  are  unemployed 
to  the  number  of  3,900,000;  in  the  mining  industry,  250.1XX1; 
transportation,  800, (MX);  trade  and  clerical  workors,  4r>0,(XX^ 
and  domestic  and  jjersonal  service,  ooa,(XX).  Senator 
McCormick,  commenting  on  the  reply  of  Secrt>tary  Davis, 
said: 

Secretary  Davis,  In  reply  to  my  r«v.oiution.  ha."*  forwaiMoil  to  the  S«um(« 
an  estimate  of  five  and  thre<^nuartej-s  of  a  million  unemplo>»xl  at  t-hls  tlrno 
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Tho  iiiiomiiloyiiioiit  Is  pnwiisslvo.  At  tho  prosont  rato  of  profcroHHldii  wii 
shnll  li.i\<i  us  iiiMiiy  uiKiniplDyivl  ikhI  whilor  iis  tlii'ro  worn  uii<iin|)I().vi«l  in 
tho  wlti(i!r  <>r  H)l-I.  Tliorocaii  Ixi  no  IiiiiikkIIhIi!  nidlciil  curi;  In  (ho  prosoni, 
owinoinic  iloprossloii,  which  Is  world-wMn  :ui<l  Troni  which  sonio  connlrlcs 
which  (11(1  not  oven  oiitdP  the  Krcal.  witr  iirii  siirrcihiK  nioni  Hovonily  tli.in  (he 
ITiiltoil  Slates.  NovortholcNs.  1  Ixillcvo  steps  can  he.  liiUen  to  |>r(w<Mit  or 
lultlKato  tho  ;wtiial  wikiit  unil  siilT(<rln)<  which  will  limeh  thousands  with  the 
coining  of  cold  woatticr,  II"  nolliluK  Is  don(i. 

Tlio  Tollowiiif^  is  tlxi  rosponso,   in  i)iir1   submitto*!  to  llio 
Soimto  on  Aug.  IG: 

UNITED   STATES   DEPARTMENT   OP   LAIJOIl.    IIUKEAU    OP 
LAHOK  STATISTICS. 

WasUtngton,  Aug.  12  1021. 
Report  on   Unemployment. 

On  Auk.  fi  1921  tho  Unltod  States  Sonato  passed  Senate  resolution  12(i. 
as  follows: 

"Resolved.  That  tho  Secretary  of  Labor  bo.  and  he  hereby  Is,  dlretitod 
Immediately  to  advise  tho  Senate  as  to  the  (istiniated  iinemi)lo.vmont  In 
the  several  States,  Including  the  number  of  men,  of  ex-sorvico  men,  and 
of  women  estimated  to  bo  unomployod." 

RespondinK  to  the  roqulronients  of  tho  above  resolution  tho  b(3st  esti- 
mate that  can  bo  made  from  available  sources  of  inforniatlon  Is  that  there 
are  at  present  .'5,730.000  persons  unemployed  in  tho  United  States.  Tluwo 
figures  relate  to  tho  differences  in  the  number  of  employfjos  carrl(3d  on 
pay  rolls  July  1021,  as  compared  with  tho  peak  of  oiuployniont  in  1020 
Piguros  of  the  unemployed  by  industries  are: 
Manufacturing  &  mechanical  industries  (incl.  building  trades).. 3, 900.000 

Mining 2,'50.0flO 

Tran.sportatlon ■..'.... 800.000 

Trade  and  clerical  workers ..-.     4.50. (K)0 

Domestic  and  personal  service 335,000 


Total .5.73.5,000 

No  estimates  can  be  given  as  to  the  number  of  ex-service  men  unem- 
ployed, as  the  reports  covering  pay  roll  data  do  not  segregate  them.  The 
.same  applies  to  women  workers. 

This  total  must  be  accepted,  of  course,  as  an  estimate.  It  is  practically 
impossible  to  get  exact  figures  of  persons  out  of  work  except  by  an  a(rtual 
count  upon  a  given  date,  which  is,  of  course,  prohibitive  by  reason  of  its 
cost.  The  Department  of  Labor  through  the  United  States  Employment 
Service  in  Jan.  1921  estimated  that  there  were  3,473.416  less  workers 
employed  in  Jan.  1921  than  in  Jan.  1920,  and  that  this  was  a  reduction  of 
36.9%.  For  the  succeeding  six  months  between  January  and  July  1921 
the  number  of  names  on  the  pay  rolls  covered  by  that  service  decreased 
7.3%.  There  was  a  decrease  of  1.1%  between  June  and  July  1921.  This 
reduction,  added  to  the  estimate  of  unemployment  for  Jan.  1921  indicates, 
3,906,450  less  workers  employed  in  industry  in  July  1921  than  in  Jan.  1920. 

The  reports  of  the  United  States  EmplojTuent  Service  (»ver  the  principal 
manufacturing  and  mechanical  industries,  including  building  trades.  They 
do  not,  however,  cover  all  manufacturing,  nor  do  they  cover  the  great 
groups  of  agriculture,  mining,  transportation,  trade,  public  service,  profes- 
sional service,  domestic  service,  or  cleri(sil  work.  The  best  estimate  that 
can  be  secured  at  this  time  indicates  that  there  are  160,000  coal  miners 
out  of  work.  This  does  not  include  many  others  who  have  only  part-time 
employment.  In  iron  and  copper  mining  and  other  mineral  extracting  there 
is  much  slack  work.  A  conservative  estimate  of  the  unemployed  in  the 
mining  group  taken  as  a  whole  is  250.000,  as  compared  with  15  or  18  months 
ago.  In  transportation  a  consers-ative  estimate  of  the  unemployed  as  a 
whole  is  800,000;  of  this  number  700,000  are  unemployed  railroad  workers. 
It  is  not  possible  to  make  an  estimate  of  the  unemployment  among  the  wage 
and  low-salaried  workers  in  the  public  service  or  in  professional  service. 
The  total  of  5.735.000  must,  of  course,  be  accepted  as  a  rough  estimate. 

In  consideration  of  these  figures  certain  conditions  must  be  kept  in 
mind:  First,  they  refer  to  the  change  in  number  of  persons  employed 
between  the  peak  of  operations  in  1920  and  the  present  time,  ignoring  what- 
ever of  unemployment  there  may  have  been  in  tho  spring  of  1920;  second, 
that  the  employment  was  far  above  normal  in  the  spring  of  1920,  industries 
bid  for  workers,  wives,  daughters,  and  boys  who  were  not  accustomed 
to  work  for  wages  took  up  gainful  work  through  economic  nece.ssity  or  be- 
cause of  the  tempting  wages  offered.  Therefore  the  present  recession  in 
employment  may  mean  not  entirely  unemployment  for  r<jgular  workers, 
but  In  addition  a  return  of  many  persons  from  gainful  work  back  to  non- 
gainful  home  work  or  schools. 

Women's   Work. 

In  this  connection  attention  is  called  to  the  fact  that  many  thousands 
of  women  and  girls  were  called  into  the  factories  and  munition  plants  during 
the  war.  A  large  percentage  of  these  were  not  formerly  among  the  factory 
and  industrial  workers  of  the  country.  In  large  part  these  women  workers 
were  retained  or  returned  to  industry  in  the  peak  of  manufacturing  activity 
in  March  and  April  1920,  and  when  the  slump  came  they  were  released 
They  returned  to  their  homes,  thus  .swelling  the  volume  of  reduction  of 
numbers  of  wage  workers  on  pay  rolls,  but  not  to  the  same  extent  the  volume 
of  those  seeking  employment.  In  other  words,  while  it  is  impos.sibie  to 
give  the  relation  between  male  and  female  workers  dToppcd  from  the  pay 
rolls  of  manufarrturing  indu.stries,  it  is  known  that  a  very  large  percentage 
of  the  women  wore  droppexl,  and  that  of  the  women  so  dropped  a  con.sider- 
able  number  did  not  enter  the  army  of  the  unemployed  as  it  is  generally 
underfrtood,  but  returned  to  school  and  non-gainful  home  work. 

Distribution  by  Slates. 

It  is  impossible  to  make  any  distribution  of  the  unemployed  by  States 
for  any  industry  outside  of  the  factories.  The  figures  for  unemployment 
in  the  building  trades,  transportation  trades,  mechanical  workers,  domestic, 
and  penional  service  can  not  be  distribute^l  by  States  upon  any  basis  avail- 
able In  this  Bur<jau.  For  factory  workers  alone,  however,  some  basis  is 
provldwl  by  the  New  York  State  Industrial  Commission.  In  June  1921 
the  "Labor  Market  bulletin"  of  New  York  Indicated  that  the  numbe"- 
of  factf)ry  worker*:  employed  In  that  State  In  May  1021  was  at  least  400. fWO 
les.H  than  in  March  1920.  IJecAuse  of  further  r(Mlnctions  as  shown  by  that 
report  in  May  and  June  there  were  In  Juno  approximately  42.'{.700  (sincp 
the  preparation  of  this  report  the  New  York  Stai('  index  number  for  July 
has  bwn  re(;eivefl  showing  a  decrease  of  2%  in  employment  in  July  asagainsl 
June;  this  v.  on  Id  increase  the  N<sw  York  factory  unemployment  to  447.400 
DKnumn)  fa'-tory  workers  unemployed  In  New  York  that  had  been  employed 
In  March  1920. 

\ci/,riUn'/,  to  the  TTnltefl  States  Census  of  1914.  the  number  of  wage 
«»rner8ln  the  f;ict()rle/i  of  New  York  State  cxinsitutcd  15%  of  the  wage 
earners  In  fa/rUirles  In  the  United  States.  Assuming  that  New  York  is 
repre-i'rntatlve,  this  would  Indicate  that  in  the  factories  of  the  Unltwl  States 
the  decreiisie  In  the  numb<^-  of  workfjrs  between  March  1920  and  .(une  1921 
was  2.Vir,,()t)()  These  flgnr(;K  must  be  undersUxid  as  ;i,r)plying  to  the 
changew  b«!f  w«j<!n  .March  1920  ;itid  June  1921  and  not  U>  the  entire  Industrial 
\nf1f\thii,\fm .  and  tit  rciaijni/:  only  to  waK«!  earners  in  t'fictorio«  as  distinct 


from  wage  enrners  In  all  lln(W  of  induNtry.      With  thiH  riMtrlellon  In  vlow  , 

and  .iMsurnliJK  2,Hli,''i,0(»0  l'iiw()r  fiictory  worl((M-i  In  the  (/nlt(yl  HIvitow  In  Jim 
\\YJ,\  than  in  March  1920,  and  aHHiiniluK  thin  fniniher  diMtrlliiiIdd  In  propor- 
tion to  the  nninbitr  of  wugii  earnerH  In  ftictorios  In  tho  HlatOH  In   1914,  the 
rollowing  lablii  of  (llstril)iil  Ion  by  SlaluH  Ih  NubniltliMl  for  what  It  Ih  worth: 


Houlli  Attiinllc  HlntfH 

Delaware  K  .KOfi 

Maryland  44,KOO 

Dlhtrlct  of  Columbia  :i.5<W 

Virginia ...  41  ,2SI 

WoNt  Virginia  2H,r,37 

North    C.irollna  M,\Hl 

South  <;arollna  2H.H73 

Georgia 41 .940 

Florida 22,328 

West  South  Central  Hlalen— 


Nrm  linglnntl  Slale:i 

Maine 32,982 

Now  llamimhire .  31,715 

Vermont 13,130 

MitsNa(4niKOtls           243,582 

Rhode   Island 45.5.30 

<  Sinnectlcut 90,842 

Middle  .Mluntic  Stales — 

New  York. 424.716 

New  Jersey... 149.998 

I'eiHisylvanIa . 371 , 166 

liast  North  Central  Stales — 

Ohio. 204.9.33 

Indiana 79 ,295 

Illinois 203,531 

Michigan 108,839 

Wisconsin 78,013 

West  North  Central  States — 

M  innesota 37,272 

Iowa. 25 ,339 

Missouri 61.099 

North   Dakota 1.315 

South  Dakota 1,.521 

Nebra-ska 10,095 

Kansa.s 16,565 

liast  South  Central  States — 

Kentucky 25,930 

Tennessee 29.860 

Alabama 31.604 

Mississippi 18, 750 

The  State  Industrial  Commission  of  New  York  has  a  continuous  repor 
on  the  number  of  persons  employed  in  the  factories  of  that  State  covering 
the  period  from  Juno  1914  to  the  present  time.  The  New  York  Commis- 
sion uses  the  number  of  the  pay  roll  in  June  1914  as  their  base,  or  the  100 
point,  in  calculating  their  index  number  or  ratio.  It  is  believed  that  a 
reproduction  of  this  index  for  New  York  would  be  valuable  in  this  place, 
and  it  is  therefore  given  below: 


Arkii.nsa.s  _  .    

IvOulslana  . 

Oklahoma 

Texas 

Mountain  States — 

Montana. 

Idaho ... 

Wyoming 

Colorado 

New  Mexico , 

Arizona 

Utah 

Nevada 

Pacific  States- - 

Washington 26.98 

Oregon 11,57 

California  56,00 


16,8.54 

31,181 

7,003 

30,053 

5.502 
3,581 
1,200 
10,962 
1.516 
2.769 
5.578 
1.467 


Total 2,825,000 


Number  of  Persons  Employed  in  Factories  in 

1914.  1915.  1916.  1917.  1918. 

January 92  108  121  121 

February 94  111  121  123 

March.. 94  111  123  124 

April 95  115  121  123 

May 97  113  120  123 

June 100  98  113  119  123 

July 97  97  112  118  125 

August 92  96  113  116  122 

September 96  101  117  118  122 

October 95  102  117  120  117 

November 93  106  120  121  120 

December 92  108  122  122  119 


New   York  Stale. 

1919.  1920.   1921. 

113  123    93 

112  122    94 

111  125    95 

111  124    94 

110  142    92 
110    121    90 

llo  121    88.5 

115  118 

116  117 
115  115 
118  118 
122  100 


Average *95 


98 


114 


120 


122 


113 


118 


*  Average  for  seven  months. 

The  United  States  Bureau  of  Labor  Statistics  since  Jan.  1915  has  (wmpiled 
reports  on  volume  of  employment  in  13  industries.  In  the  work  of  this 
Bureau  Jan.  1916  is  taken  as  the  base  or  as  100.  This  index  down  to  and 
including  July  1921  is  herewith  presented,  -and^indicates  unmistakably 
the  trend  in  employment . 

General  Index — 13  Industries. 
Consolidating  the  index  numbers  of  the  preceding  table  from  Jan.  1920 
to  July  1921  the  following  general  index  is  obtained.  In  the  computation 
of  this  general  index  the  several  industries  are  weighted  according  to  the 
number  of  wage  earners  employed  therein.  In  using  this  consolidated 
ndfix  it  must  be  remembered  that  it  is  based  on  only  13  industries 


January    1916 100 

January    1920 106 

February    1920 106 

March  1920 107 

April  1920 108 

May    1920 108 

June   1920 108 


July  1920. ion    February    1921 80 

August    1920 100    March  1921 80 

September   1920 97    April  1921 80 

October  1920 94    May    1921... 81 

November   1920 89  June   1921 82 

December  1920 83  July  1921 82 

January    1921 74 

So  far  as  these  industries  a)IIectively  are  concerned,  the  peak  of  employ- 
ment was  reached  in  April  1920,  and  the  lowest  point  in  Jan.  1921,  with 
an  increase  from  Jan.  to  July  of  8  points.  The  decrease  from  April  1920 
to  July  1921  was  24%. 

As  indicative  of  the  loesil  and  sporadic  variations  in  employment,  hence 
of  course  in  unemployment,  I  quote  here  two  paragraphs  from  the  July 
report  of  the  Depart,ment  of  Labor,  United  States  Employment  Service, 
announcing  the  results  of  tho  industrial  surveys  for  the  month  ending 
July  31  1921. 

"Out  of  the  65  cities,  27  report  employment  increases  during  July  over 
June,  with  percentages  of  increase  as  follows:  Denver,  Colo.,  16.5% 
Portland,  Ore.,  14.7%;  Brockton,  Mass.,  12.6%:  Lawrence,  Mass  11.5%; 
St.  Paul,  Minn.,  9.4%:  Memphis,  Tenn.,  8.4%:  Buffalo,  N.  Y.,  6.34%; 
Dct.ro.t,  Mich..  6.07%;  Milwaukee.  Wis.,  5%;  Niagara  Kalis,  N.  Y.,  4.08%; 
Manchester,  N.  H..  3.3.'"%;  Richmond  Va.,  3.0.'''%;  Kansas  City,  Mo., 
3.01%;  Ixis  Angeles,  Calif.,  2.97%;  Syrncuse,  N.  Y.,  2.34%;  Seattle, 
Wash.,  2.3%;  Flint,  Mich.,  2%;  New  Orleans,  La.,  1.8"^;  Albory  .•>.nd 
Schenectady,  N.  Y.,  1.5%;  Bayonne,  N.  J.,  1.3%;  Dayton,  Ohio,  1.3%; 
Sioux  City,  Iowa,  1.19%;. New  Bedford,  Mass. ,0.75%;  Minneapolis.  Minn., 
0.7%;  Lowell,  Mass., '0.58%;  Philadelphia.  Pa.,  0.18%:  and  Spriugfield, 
Ma.ss..  n.0/%. 

"Thirty-eight  cities  report  employment  dc(Teases  during  July  over 
luno,  the  percentaites  of  decrease  being  as  follows:  Yoimgstown,  Ohio, 
2'<!.8%:  C!hattanoo(ro,  'I  enn.,  15.67o;  Yonkers,  N.  Y.,  12. 8%  '  Indianapolis 
Ind.,  10.6%;  rrand  Hapids.  Mich.,  8.7%;  San  Franciscc,  Calif.,  8.46%; 
Toledo,  Ohio,  82%;  Camden.  N.  J.,  7.5'/,.;  (Cincinnati.  Ohio,  7.5%;  Pei'th 
Amboy,  N.  .i...7.'i%;  Itridgenort,  Conn.,  7%;  St.  Louis,  Mo.,  6.9%;Cleve- 
li<nd,  Ohio,  6.6%:  Ulnrilngdam ,  Ala.,  6.5%-  Pittsburgh,  Ph.,  5.9%;  Kansas 
City,  Knns.,  6.57%:  Newark,  N.  J..  5.2%:  Trpnt(m,  N.  J..  4  5%;  Provi- 
dence, U.  I.,  4%;  Peoria,  III.,  3.9%;  Johnstown,  Pa.,  3.3%;  New  Haven, 
<;onn.,  3.3%;  W(,rccsliT,  Mass.,  3.27%;  Boston.  Mass.,  2.58%;  t-olumbus, 
Ohio,  1.7%;  Halthnore,  Md.,  1.5%;  Louisville,  Ky.  1.5%;  Waterbury, 
Conn.,  1.5%;  New  York,  N.  Y.,  1.32%;  Jers(!y  (^iiy,  N.  J.,  1.2%;  I  Htenion, 
N.  J..  1.18%;  Reading,  Pa.,  1.05%;  Rochester,  N.  Y.,  1.4%;  Chicago,  I 
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7%;  On.*h*,  N«b.,  O.-Un:  Pi«ii»;iU-     \     J.,  0.0*"^,   aurt   l^all  Kivw, 

f'   '     ■      '  ■'■;■■  I II   1(1  i4i-i-|i  .13  t;tiu\."i'^l 

but^u  the  tMs«*  in  ;he 

II, u  TM  K  of  fuiid')  uvuilabU-t  for 

I   L*lK»r  ha^  iiol  fiiabltiit  iix  to 

•.w  nr  by  dlivi't  invwstli-'uf 'nil 

mil    well  tiquillpuU    fill'    ^>«'ll 

I'iiiiiitry  tM|ii<i,l  lo  that  whii'h 

.1  bit  ntiteii.  huwuvur,  Ihttl  tin-. 

.!■   III.    rti.ai-   1  mill ^ii  111  <  l>lllml■>.^ioll  of  ^fow   York  eiiablii 

work  a  wiUnr  arol>f  ^^''^  more  acvuracy  of  (lulail  tUiiii  is 

ce.      U   ^1       ■  '    '       iioteil   that  tin;   ;ii»(>ro|>rUlion  tor    IMJO 

-  work  a  lie  aiiJ  more  aiiiiracv  of  detail  t'uiii  is 

111"  maii^i  I  i.il  ('i)i  .All  York  wa'»  Sl,5t0,10<»,  which  is  ii<*arl> 

uiucU  a-,  the  eun  'U  for  the  United  Stal<a  I>eparlmeiit  of 

'  uit  the  appropriation  for  tUu  Bureau 

'  >d . 
h.  I'lir.l.iii'ii  I'    -ii.w   \i;l',   Conimtssiutier  of  Labor  StatisHc-i 


A.MHHICAN    FEDERATION   OF   LAHOH    IfRiiKH    THAT 

NATION'S  CRF.hlT  HE   USED   TO  RELIEVE 

IWEMFLOYMENT. 

Thf  Executivf  CouiK'il  of  fht-  Amerioun  h'eiU'ratioii  of 
Labor,  mt'etinjj  al  Athuitu'  City,  issiit-il  a  HtuUmient  on 
Aug.  'Jf),  urgint?  that  tli*-  crt'ilit  of  the  couiilrv  be  used  "for 
the  eni'oiinigeiiifnt  of  incKhietive  processes, "  to  relieve  tin- 
unem|>loymeut  situation,  which,  it  declared,  "is  ueariue:  a 
dautferous  crisis."  "The  time  has  ])assed  for  mere  i)hrasc- 
making,"  the  statement  added;  "the  time  is  here  for  act  ion." 
The  statement  in  part  follows: 

Considered  from  every  point  of  view,  no  one  question  of  the  inaii>  m-i- 
plexinK  questlon.s  pressiu);  for  .setllen>ent  Is  more  urgent  of  immediate 
soUition  than  that  of  uneinploymeut . 

Despite  the  numerous  aud  in  muuy  instances  unwarrantable  demands  for 
production  and  more  protlurtiou  on  ttie  part  of  labor,  the  fact  remiins  that 
the  i-ause  of  unemployment  is  duf  to  non-production  on  the  part  of  omnloy- 
ers  and  the  constant  and  [lerslstent  efforts  being  made  to  les.^en  the  ability 
of  the  great  mass  of  our  people,  the  wape  earners  of  our  land,  to  pui-chase 
commodities  and  necessities  of  life. 

If  production  Is  to  beenhanceil  theconsumptionability  of  the  people  must 
be  enlarged.  It  has  boeu  demonstrated  thac  reducing  wage.s  does  not  in- 
crease production. 

As  a  matter  of  fact,  the  recent  campaign  for  the  reduction  of  wages  has 
not  reflected  itself  proportionately  in  the  lowering  of  prices.  On  the  con- 
trary, we  find  prices  and  the  cost  of  liviiii;  increasing.  What  it  has  accoin- 
plished  has  been  to  create  a  laclt  of  confidence  in  our  productive  processes. 
Kvery  reduction  in  wages  has  only  incre.isrd  the  desire  to  withhold  produc- 
tion ia  the  hope  aud  belief  tliat  still  further  reductions  of  wages  will  take 
place. 

In  the  interests  of  the  millions  of  wage  earners  that  are  unemployed  and 
the  increasing  additional  millions  of  those  dependent  upon  the  wage  earners 
for  their  livelihood  the  Executive  Council  demands  that  biHh  our  State  and 
Federal  Governments  immediately  concern  themselves  with  putting  into 
operation  the  processes  of  production  for  public  improvements  of  building, 
roads,  &c.,  and  to  use  the  credit  of  the  country  for  the  encouragement  of 
productive  processes. 

The  unemp'oyment  .situation  in  our  land  is  nearing  a  dangerous  crisis. 

The  time  has  pas.sed  for  mere  phrase-making.  Tlic  time  is  here  for  action. 
Following  fala?  econora"c  princples,  reducing  the  purchasing  po'.ver  of  the 
wage  earners,  throwing  our  industrial  order  into  hostile  camps,  do  not 
make  for  confidence  aud  .stability  in  our  productive  processes. 

It  is  time  that  the  industrial,  commercial  aud  financial  interests  of  our 
land  turn  from  their  pathway  of  prejudice,  hatred  and  selfishness  and  follow 
the  course  of  humanity  and  avoid  the  black  clouds  of  destitution  that  are 
shadowing  so  many  peoples  in  other  lands. 

The  Executive  Council  also  issued  a  statement  on  Au?.  25,- 
from  which,  it  appears,  a  different  ^iew  of  the  wa^e  question 
is  taken  now  by  the  labor  unions  than  had  pre\nously  been 
held.  The  statement  issued  by  the  Executive  Coumal  said 
that  under  the  present  system  of  industrial  raanaorenient  it 
had  been  found  almost  impossible  to  find  a  method  of  waofc 
measurements  "relating  standards  of  li^-inw  to  social  useful- 
ness or  production  serWce." 

The  statement  said  in  part: 

The  Amsr  can  trad^  movement  Ijelieves  that  the  lives  of  tlie  working 
people  should  be  made  better  w'th  each  pass'ng  dviy  and  year.  The  prac- 
tice of  f'x'ng  wages  solely  on  a  bass  of  the  cost  of  Iv'ng'sa  v'olat'on  of  sound 
econom"c  theory  nud  's  utterly  w'tbout  log'c  or  sc'ent'f'c  support  of  any 
kind.  What  we  fud  as  a  result  of  pract'ce,  so  far  as  it  has  gone,  is  that 
there  's  a  constant  tendency  under  it  lo  class'fy  human  beings  aud  to 
standard'ze  classes,  each  class  hav'ug  a  presumt've  r'ght  to  a  g'ven  quan- 
tity of  var'ous  commod'ties.  It  is  not  dfficult  to  understand  that  the 
ult'm-ite  develoT>m?nt  of  such  a  poVcN*  must  be  ridiculous  aud  fantastic, 
in  fact,  it  already  has  become  so  in  many  cases. 

There  are  but  two  avenues  lead'ng  to  permanent  h'glier  standards  of 
liv'ng.  for  our  people  as  a  whole.  One  of  these  's  the  el'ni'nat'on  of  waste, 
either  'n  the  form  of  management  or  of  undue  etplo'tat'on  and  prof'teer'ng. 
The  other  is  increased  product' v'ty.     Both  must  be  traveled  s'muUaneously. 

The  necess'ty  and  dcsrab  rt,v  of  constantly  'mnrov'ng  standards  of  I'fe 
and  I'v'ng  compel  labor  to  manifest  a  deep  and  'nteU'gent  interest  in  man- 
agement, to  the  end  that  the  reward  for  more  effective  effort  may  not  be 
diverted  into  non-product' ve  channels,  or  in  other  words,  into  the  pockets 
of  those  who  contribute  noth'iig  toward  production. 


NOMINATfOK  OF  F.  I.  COX    AS  MEMBER  OF  INTER- 
STATE   COMMERCE    COMMISSION    CONFIRMED 

BY    SENATE. 
The   Senate   confirmed   on    Aue.    23    the    nomination    of 
I'l-ederick  I.  Cox  to  be  a  member  of  the  Tntcr-State  Cam- 
iiu-rce  Commission.     The  appointiu'iil    was   referred    to   in 
our  issue  of  .Inly  oO.  pasre  4><9.  ami  .\uo.  21),  i>ii>.;c  SO."). 


ADMINISTRATION'S  RAILROAD  FlfNDINa  RILL 

PASSED  HV  HOUSE. 
Tlu'  Wiuslo'.v  railroad  funding  bill,  pressed  for  eiuutiiit  ni 
by  IVtisideut  llardiiig,  was  ])assed  by  the  llou.se  ttn  Aug.  22 
by  a  vote  of  214  to  120.     The  Administration's  bill  had  h<«'ii 
reported  in  the  Senate  on  t  he  10th  inst .,  but  th<!  Congressional 
reeuss  was  taken  on  the  2(ilh  inst.  without  action  on  the  bill 
by  that  body.     A  favorable  report  on  the  Winslow  bill  vva?s 
iithipled  by  the  Houst*  Coinmiltee  on  Intcr-State  and  Foreign 
('oinintirtMt   on    Aug.    11),   and    I  he   inli'iition   was   then   an- 
riomiccd  to  push  the  bill  for  passage  in  th(>  House  early  the 
prust'iit    w»nk.      Tin-   iiHiasure   aiiliiori/.es   the   War    Finance 
C/orporalion  to  market  securities  to  th<'  evtent  of  $r>t)t),()()0,- 
OHD"  aiicepted  by  tlm  Itailroad  Administration  from  <»arriers 
for    'additions    and    bettenin'iits    during     FeihMal    control. 
Funds  realized  from  the  sale  would  be  used  to  make  final 
■settlement  with  the  railroads  for  the  amount  owed  them  by 
the    Oovernment.     The    ('oinmitt(*e    in    rei)orting    the    bill 
slated   that   the   Direetor-deneral  of   Railroads   "should   bn 
able  to  finally  settle  all  liability  of  the  (Jovernmout  arising 
<»ut  of  Federal  control  without  fuith(>r  direct  ai)propriatioii ." 
Under  a  provision  in   th(>  bill   no  further  claims  are  to  be 
permitted  by  carriers  with  whom  final  settlement  has  ])een 
made  and  th(*re  is  a  section  which  stii>ulates  that  "no  pay- 
ments on  allowances  shall  b(i  made  to  any  earner  on  account 
of   the  so-(!alled  inefficiency  of   lal)or  during   the  period  of 
Federal  (iontrol."     An  unsuccessful  effort  to  eliminate  this 
section   was  made  in   the   House  on   the  22d  inst.,   Hei)re- 
seutative  Webster  of  Washington  (Iteimblican)  having  of  fered 
an  amendment  to  strike  out  this  section.     The  amendment 
was  rejected  by  a  vote  of  141  to  17.     Representative  Webster 
also  .sought  (likewise  unsuccessfully)  to  have  stricken  out  a 
l)rovision  stipulating  that  no  funds  shall  be  used  in  making 
settlements  with  earners  which   do  not   "fortwer  bar  such 
earners  from  .setting  up  any  further  (rlaim,  right  or  demand 
of  any  kind  or  character  against  the  United  States  growing 
out  of,  or  connected  with  th<'  possession,  use  or  o])eration  of 
s  ucli   carriers'   property  by    the   United  States  during   the 
period  of  Federal  control."     This  provision  was  inserted  in 
the  bill  while  in  Committee  at  the  instance  of  Representative 
Hoch  of  Kansas.     All  motions  to  amend  the  bill  in  important 
particulars  were  defeated_in  the  House,  and  the  measure  as 
passed,  except  for  a  few  minor  changes,  is  in  the  form  in 
which  it  was  reported  to  the  House. 

The  amendment  i)roviding  that  "no  payments  or  allow- 
ances shall  be  made  any  carrier  on  account  of  the  so-called 
inefficiency  of  labor  durin?  the  period  of  Peieral  control" 
was  adopted  b3fore  the  bill  was  reported  out  of  committee 
oiT'the  20th  inst.  During  the  debate  on  the  biU  in  the 
House  on  the  22d  Representatives  Rayburn  of  Texas, 
Johnson  of  Mississippi  and  Huddleston  of  Alabama,  along 
wtli'llepresentative  Webster,  voiced  their  opposition  to 
the  measure.  Representative  Moniell,  R?publioan  leader 
of  the  PTouse.  however,  declared  that  the  enactm3nt  of  the 
bill  would  do  more  than  anything  _glse_"to  hasten  the  day_ 
wherr" transportation  rates  can  bo  reduced."  Represen- 
tative Uc-nison,  while  speaking  at  length  in  favor  of  the  bill, 
agreed  with  R?i>respntative  Webster  that  th'?  provision 
denying  claims  on  account  of  so-(^alled  inefficiency  of  labor 
had  no  proper  place  in  the  bill.  Rcproseutativo  Denisou 
gave  the  reasons  for  his  ob.jections  as  follows: 

If  we  pass  the  bill  with  that  provision  in  it.  let  mo  show  you  briefly  what 
sort  of  a  ridiculous  position  we  are  going  to  be  placed  in.  The  railroads,  if 
they  insist  upon  this  claim,  cau  go  to  the  Court  of  Claims  and  present  their 
evidence  and  have  the  matter  adjudicated.  When  the  court  finally  detet^ 
mines  the  question  it  will  determine  whether  this  is  a  proper,  legitimate 
claim  under  the  evidence  and  under  tlie  principles  of  law  applicable  to  the 
facts  or  to  the  contracts.  If  the  court  should  hold  that  it  is  a  proper  claim, 
then  we  would  be  in  the  position  of  having  the  Supreme  Court  hold  that  the 
Government  owes  a  certain  amount  to  the  railroads,  and  of  having  Congress 
pass  an  Act  which  says  that  we  shall  never  pay  it. 

In  some  gsnoral  observations  which  \n>  made  relative  lo 
the  bill  R;>presentative  Donison  s-iid: 

One  of  the  purposes  of  this  bill  is  to  give  the  IVesident  authority  to  sell 
and  the  War  Finance  Corporation  authority  to  buy  these  securities  to  the 
extent  of  .S.-iOO.OOO.OOO.  if  ne.-es.sary. 

Now,  to  the  etteat  that  such  se-.-uritios  as  the  President  now  has  on  hand, 
namely  the  StTO.SiiO.O.il,  may  bs  siiid  by  him  and  civ»vort.e\l  into  cash, 
to  that  extent  cash  will  bo  imniHliutely  proviile  I  for  the  Uailr\);»d  .\dmiuls- 
tration  with  which  to  continue  making  settlements  with  the  it»in»iuius 
railroads  aud  paying  to  the  railroads  the  various  amounts  which  the  Gov- 
ernment owes  them  tinder  their  contracts  ami  under  the  provisions  ot  the 
transportation  act;  and  to  the  sanu'  extent  will  it  thereby  betx>uu<  unuevtv«- 
sary  for  C^ongress  to  provide  such  funds  b>  direct  appiMpri»tlous  t\\uu  t^ho 
Treasury. 

In  other  words,  the  Uailroad  Vdniinisiiation  now  hus  on  hand  sutYicieut 
railroad  securities  which  are  now  fro/^en  and  thorefow  non-»v,Hll»blo  but 
which,  if  they  <-ouUl  be  soUl  and  couxeiloil  h\to  cash.  «ouKl  piv\  ide  tho 
Kailroad  .\dtiiinistralion  with  sutticient  funds  to  con»ple(o  Its  settlement.'* 
with  the  renmlning  railroads  and  dose  all  the  acivuuts  of  the  Kailnv»d 
.\dnjinistralion  without  the  niH-e.ssit.N  «>f  an  addlllonal  appi>>prutlu»u  b.\ 
I  Cingress.      I'o  accon>plisli  thai   purpose  this  bin  authorti«vsJHu>  IhVNideut 
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Id  :vi  II  ;mrt  tho  Wiir  Flniiiicn  (^irponitloii  (.<i  hiiy  t,hi»so  siiciirllli-H  at  a  iirico 
to  \»h  l.lio  Priv-ildcMit.  Mlflr  lull  par  vaUlc  In  llio  iixU'Ht  dI'  *.',()(), 0(111, 00(1. 
\sa  iiiaKiTof  I'lict;  llinrc  will  be  no  micosKJIy  lor  (liosali.'of  more  than  i  lioiiRli 
i.f  thosn  KoairitliN  to  ronlizo  .'J^OO.OOO.OOO  or  S^IOO.OOO.OOO,  for  that,  w  III  In' 
I'tiotl-jli  lo  NdtMo  wUli  all  tlifi  riMH.iliiliiK  roads, 

11,  has  IxMMi  stalod  to  i  ho  Coninill  Icci  !)>■  Mr.  Mi'.\or,  Dlri'i'tliiK  Maii:i'~'ir  ol 
tho  War  l''iii.inco  Corporalloii.  Ihat  wllh  IIhi  I'liiids  xvhlcli  1  ho  corporation 
now  has  on  doposit  in  Ihc  I'nitcd  .sIiK.cs 'ri'ciisiir.v,  nnionnlhiK  to  Hoiiii'lliiiii< 
ovtir  .1i!l(M).OI)(»,(H)().  and  with  such  o(.h<'r  I'iiikIs  as  It,  nia.v  ho  ablo  lo  riilsii 
through  till'  .".aUi  of  Its  bonds,  if  necessary,  thii  VViir  I'Mnimcn  (!orpoi'iil.lon 
will  bo  ablo  to  a,b,sorb  ( liosc  socin'll  los  now  h(^!d  by  I  ho  I'ri'sldrnt  or  niosl.  of 
thiMU,  and  dlsp.)so  of  tlicni  in  tho  lunrkots  of  Ihi?  country  at,  such  n.  prico  as 
win  rcali/o  to  (ho  I'rosldiMil.  Iho  I'nci^  value  of  the  sivnrltios  .ind  to  (ho  cor- 
poration thfilr  fa,co  valiio  plus  the  cost,  of  selling  them.  It  was  furl  he/ 
statiKl  to  Mii^  OonnultlCf"  by  the  DircetiiiK  ManaKor  of  the  Corporation 
that  this  eonid  l)n  done  without  nialoriiil  Interl'ei'iMice  \\itli  tiie  obllKalloiis 
.and  dutifvs  of  the  War  I'Mnanco  Corporation  under  ihi'  different  in'ts  of 
Oonxrcss  providing  for  the  :iid  of  the  < 'ori)oi;it  ion  In  a«rleull  iir.il  ,ind 
fxport  activities. 

This  bill  will  a<M-,onipliKli  ithree  iniportiint  tliintts. 

First.  It  will  enabli;  tlio  l^reskliMit  to  dispose  of  at  least,  ijarl  ol  tlu'  r;iilid,id 
securitic«  which  ho  has  received  oi-  will  recoive  from,  the  railroaiLs  and  wlUch 
would  otherwise  be  loft  in  his  possession  as  a  result  of  the  Feder;il  control 
of  the  railroads. 

.Second.  It  win  provide  the  Hailroad  .\dniinistratian  with  iniuiediate 
funds  luK-eswiry  to  complete  tlii^  settlements  between  the  (iovormuent  and 
tho  railroads  and  pay  the  railrojids  the  amount  which  the  tJovcrninent  owes 
them  without  additional  appropriiitions  by  (^onsri^s. 

Third.  IJy  fiuniishinK  the  funds  for  \hr  Hailroad  .Vdnunistration  to  make 
settlements  with  the  railroiidS  and  p;iy  them  the  amount  due  them  under 
their  contra<',ts  and  under  th<i  law.  it  will  place  into  the  hands  of  the  rail- 
roads money  which  they  are  now  sorely  in  need  of  and  which  will  enable  them 
to  meet  their  current  obliKatioi>s.  roopou  their  shoi)s,  and  repair  their  eiiuip- 
ment  whicn  is  to  a  lar^e  e.\tent  in  bad  order,  and  afford  employment  for 
many  thousands  of  laborer^;  which  tho  railroads  have  Ijeen  compelled  to 
let  off  because  of  lack  of  funds  and  general  depreciation  in  bu,siuoss. 

.Seventeen  per  wint.  of  the  freight  cars  of  the  country  are  reported  to  ho 
in  bad  order.  Normally  there  should  not  be  over  3''o  in  bad  order.  The 
railroad.';  have  susptsnded  even  necessary  exi)enditnres  in  the  maintenance 
of  their  ways  and  their  equipment.  They  ha\e  laid  off  thousands  and 
thousands  of  their  men  because  of  lack  of  funds.  I  beli<'ve  the  Governnient 
has  contributed  to  some  extent  at  least  in  this  condition  because  of  its 
failure  to  complete  its  settlements  with  tho  railroads  and  pay  them  the 
amount  that  it  justly  ow't><  them  under  their  conti*acts  with  the  Govormnent 
and  under  the  i)ro\'isions  of  the  Ti-ansportation  Act.  The  Managing 
Director  of  the  War  Finance  Corporation.  Mr.  INIeycr,  and  tlte  Director- 
General  of  tho  Railroads.  Mr.  Davis,  both  testified  before  the  Committee 
that  if  this  bill  was  pjxssed  and  funds  were  thereby  provided  for  the  Railroad 
Administration  which  would  enable  the  Government  to  settle  with  the 
railroads  and  pay  them  the  moue>-  due  them  for  compensation,  which  is  now 
being  withheld  from  tliem  and  which  will  bnve  to  be  credited  on  the  fund- 
able indebtedness  of  the  railroads  to  the  (Jovernment  instead  of  being  paid 
in  cash,  as  it  should  be  under  the  law,  the  railroads  could  meet  their  overdue 
obligations  for  materials  and  supplies,  and  could  immediately  reduce  the 
number  of  out-of-repair  cars,  their  undermaintenance  of  equipment  and 
way.  and  afford  employment  for  many  thousands  of  men  that  are  now 
unemployed,  and  thereby  bring  about  a  better  industrial  condition  all  over 
the  country.  If  this  is  (rue,  and  I  think  it  is,  then  this  legislation  will  be  of 
material  assistance  to  thi^  railroads  tlieuLselves  at  a  time  when  they  need 
assistance  and  will  be  of  material  assistance  to  the  industries  of  the  country , 
whose  prosperity  is  so  closely  related  to  the  jirosperity  of  the  railroads. 

I  wish  to  say  that  this  bill  does  not  gi^  e  to  the  railroads  anything  to 
which  they  are  not  now  by  law  entitled.  It  does  not  change  any  of  the 
provisions  of  the  contracts  between  the  railroads  and  the  Government  or 
any  of  the  provisions  of  tho  transportation  act  with  reference  to  the  amounts 
to  which  the  railroads  shall  be  entitled  in  making  settlement  with  the 
Government. 

It  obviates  the  necessity,  in  my  jud.gment.  of  an  early  appropriation  of 
funds  from  tho  Federal  Treasiory  to  enable  the  Railroad  Administration  to 
continue  its  settlements  with  the  railroads,  and  it  enables  the  President  to 
carry  out  the  provisions  of  .Section  207  of  the  Transportation  Act  under 
which  he  is  anthoriztxl  to  use  his  discretion  in  allowing  a  set-off  of  the 
amount  which  the  Government  owes  the  niilroads  against  the  amount  w  bich 
the  railroads  owe  the  <TO\'ernment  for  betterments  and  improvnieents, 
in  so  far  as  he  should  tliink  wise. 

I  think.  Mr.  Chairman,  that  this  is  a  very  important  bill;  that  it  will 
accomplish  a  great  deal  of  good  for  the  reasons  stated,  and  that  it  ought  to 
be  eitacted  into  law  as  early  as  possible. 

In  this  connection  I  desire  to  mak<!  a  few  general  observations  with 
reference  to  Government  control  and  operation  of  the  railroads  and  what  it 
has  c>st  the  t;ixpay(!rs  of  the  country.  The  following  amounts  have  been 
appropriated  by  Congress  to  carry  out  the  provisions  of  the  Federal  control 
and  transporattion  acts: 

In  the  Federal  control  act  of  March  21  1918,  there  was — 

Appropriated    .S500,000,000 

m  tho  act  of  .June  30  1919 750,000,000 

In  tho  Transiwrtation  Act  of  Feb.  28  1920 200,000,000 

In  the  Act  of  May  8  1920 300,000,000 


Total  amount  appropriatofl  thus  far  for  the  HR.  Adm $1 ,7.50,000,000 

There  has  also  been  appropriated  for  a  rcivolving  fund  to  be  used  by  tli<^ 
Inter-.State  f  Jommorce  Commission  in  making  loans  to  tho  railroads  under 
Se<,tion  210  of  the  Transportation  Act  and  for  the  payment  of  judgments, 
and  so  forth,  .$300,000,000. 

There  ha-s  also  been  made  in  the  Transportation  Act  of  Feb.  28  1920, 
a  general  ai)pro[)riation  of  such  amount  as  may  be  ncces.sai'y  to  enable 
tho  Government  to  mfx;t  its  obligations  and  carry  out  its  guaranty  of  the 
standard  return  for  (,h(!  guaranty  i)oriod  of  six  months  after  tho  termination 
of  Ffd'-ral  control  as  provided  in  Section  209  of  the  Transportation  Act. 

It  Is  not  known  dfrfinitely  what  this  guaranty  will  cost  tho  Govormnent, 
but  It  Is  now  cKfcimatfal  by  the  Inter-Stale  ConinKTce  Cornmi.ssion  that  tho 
guaranty  for  the  six  months'  period  following  the  termination  of  Federal 
futntroi  will  amount  to  .$(i00,000.000.  The  Int(T-State  C^ommerco  Com- 
mfssio'i  has  alrisady  r>aid  to  the  railroads  $430,000,000  fn  liquidation  of  t,he 
f  Jovernrnent'H  obliscations  under  the  guarant.v  provision  ijf  tVie  act,  leaving 
a  balance  yet  to  be.  paid  to  the  railroads  und(T  the  guaranty  clause  of  tho 
aft  of  ;i,pproximat,ely  .$170,000,000. 

AHMnrnirig  that  the  estlmatefl  amount  that  will  bo  requlre<l  to  meet  tho 
GovrrnmcTit'H  operations  under  the  guaranty  provision  of  the  Transporta- 
tion Act,  $<>(K).(K)0.000.  Ik  approximately  <«)rre<;t.  the  total  appropriation 
for  all  r;i,ilro;i'l  purposes  thiifi  far  will  stand  as  follows; 

K»»r  the  Kailro;wl  AdmlniHtration    .    ...    . .  .  .$1 ,7.')0,000,000 

For  the  /nt,<!r-Htato  <',im\innrvj:  Commission  nsvolving  fund.       300,000.000 
For  the  Int-'T-Huto  Commerce  CommlUHlon  guaranty  fund        <100.(K)0.0()0 

Total  «2.6ri0,000,n()0 


N'ort  what  haH  hi)i:on»o  or  w  li., u      ....  '...    ...  :..  ,.  .  .iino'int 

of  monej  tthl'ili  Congresrt  linw  found  It  ue.ccsNary  lo  iippropilate  out  of  tho 
public  iriMisnry  in  order  to  iiioet  its  obllgiillonn  growing  out  of  the  taking 
over  of  tin:  rallroiiils  and  thi.'lr  oporalioii  during  tin;  2<i  nionthn  of  Federal 
conti'ol.'  .\m  nearly  m:  i  an  bo  aHcertalneil  from  the  Comptroller  of  the 
Kiilli'oad  .Xdmlnistratlon  ut  tills  timo  the  foIlov^illK  Ik  ihi  a|iproxlmato 
Ntal<'nii'rit  of  the  Jiecoimt: 

During  the  2*1  months  of  F<yler:il  control  the  Government 
NtiMtaiiK'.d  iiu  actuiil  loss  In  opin'atlug  the  flrst-cluss  rail- 
roads, being  the  exee.ss  of  ojieratluf;  iixpenHc.s  and  rentals 

oviT    operating    revemies,    of $fi77  .".  l.'.I.M  ."".il 

During  tht)  siinio  period  the  (JovermneMt  ^u^tained  an 
actual  Ions  in  operating  the  smaller  railroads,  Nl(!ei)lng 
iiikI  refrigerator  e:ij-  lines,  and  steami-Jtii)  lines,  being  the 
exi-ehs  of  openiling  expenses  and  ri-nlals  over  opei'allng 

rivenuos 13,111,129  36 

During  thu  same  period  the  Government  KiiMtalnod  an 
actual  loss  of  oper.itiMg  tho  inland  waterways  of 2, 449,738  69 


Total  aelu.il  lo.ss  in  o|)eratiou $722,974.019  01 

l':.\p(!nses  of  administration  of  central  and  regional  or- 
ganization   ..- _ 13,954,979  69 

Deficit  in  tho  opertitlng  expenses  of  tho  American  Railway 

Fxpri'ss  Co_ - 38,111.741  60 

r.oss  in  tho  adjustment  of  materials  and  supplies  In  settle- 
ment with  railroad  companies  on  account  of  increased 

prices 85.204.618  26 

Amount  duo  tho  railroads  as  not  interest  a<;cruals  on 
deferred  compensation  on  open  accounts,  and  on  addi- 
t  ions  and  bettonnents  under  the  provisions  of  .the  trans- 

))orta(ion   act 37,558,162  01 

Total    losses   sustained    by    the   Govenmient   during   the 

period  of  Federal  control. 912.815,611  91 

I  )educt  in.^  from  this  loss  the  amount  earned  by  the  Railroad 
.Vdministrntion  from  certain  .sources  not  connected  with 

I  he  operation  of  the  roads,  being 12,336,855  35 

leaves  a  total  r.ct  loss  sustained  by  tho  Government  in  the 
operation  of  the  railroads  dining  the  period  of  Federal 
control,  ■  being    the   excess    of   operating   exijcnscs   and 

rentals  over  opei-ating  revenues,  of 900,478,7.56  .56 

This  was  the  estimate  of  the  actual  operating  loss  of  the  railroads  made 
by  Director  Cienenil  Hines  to  tho  House  Committee  on  Appropriations  in 
.\.|)ril  1920.  To  this  estimate  there  must  be  added  certain  losses  which  were 
omitted  by  Director  General  lUnes  in  his  estimate  and  which  Director 
(ienera!  Da\  is  is  at  this  time  able  to  estimate  with  some  degree  of  accuracy. . 
Tliere  are  certain  claims  of  tho  short-line  railroads  for  compensation  and 
claims  growing  out  of  the  Minnesota  forest  fire  losses  and  for  lap-o\'er 
losses  and  damages,  personal  injury  cases,  ordinary  fire  losses,  inland 
waterway  claims,  all  of  which  I'onstitute  general  expenses  of  the  Railroad 
Vdmiijistration  and  represent  losses  that  will  finally  result  to  the  Govem- 
ruent  because  of  Federal  control.  These  aggregate  an  estimated  amount 
of  $100,000,000. 

To  this  there  must  be  addexl  a,  lo^s  resulting  from  compensation  due  non- 
contract  roads  in  excess  of  the  standard  retiun,  under  maintenance  of  way. 
structure  and  equipment,  fire  losses  of  cairiers'  property,  additions  and 
betterments  made  solely  for  war  purjioses,  the  aggregate  amount  of  which 
is  estimated  to  be  an  additional  iSlOO, 000,000. 

These  estimates  of  loss  added  to  tliose  already  given  make  the  total  loss 
of  the  Government  in  operating  tho  railroads  during  Federal  control  amount 
to  at  least  $1,100,000,000.  Adding  to  this  .-vmount  the  amount  which  win 
be  paid  to  the  railroads  by  the  Inter-State  Contmeree  Commi.ssion  under  the 
guaranty  provision  of  the  Transpoitaiton  .Vet,  .$000,000,000  makes  the 
total  amount  of  actual  loss  that  has  been  and  will  be  stistained  by  the 
Govei-nment  in  connection  with  the  Government  operation  of  the  railroads 
of  SI, 700, 000, 000.  I  liave  just  stated  that  th(;  total  appropriations  which 
have  been  made  by  Confess  for  all  purixises  in  connection  with  the  admin- 
istration of  the  railroads  amounts  to  «2,650,000,000,  including  .$300,000,000 
revolving  fund  appropriated  for  the  use  of  the  Iiiter-State  Commerce  (Com- 
mission in  making  loans  to  the  railroads.  I  am  informed  by  the  Inter-State 
Commerce  Commission  th.at  of  this  .^S 00. 000, 000,  .MO.OOO.OOO  has  been 
sec  aside  for  the  use  of  the  Railroad  Atbninistration  to  pay  judgments  and 
so  forth,  in  accordance  with  the  provisions  of  Seotion  210  of  the  Trans- 
portation Act. 

Deducting  this  .$40,000,000,  which  has  been  allocated  to  the  Railroad 
Administration  for  paying  judgments,  from  the  .'JSOO.OOO.OOO  leaves  a 
balance  of  5260.000,000,  wiiich  constitutes  the  real  revolving  fund  in  the 
hands  of  the  Inter-State  Contmerco  Comntission  from  which  to  make  loans 
to  the  railroads.  I  am  informed  that  of  this  .'?260,000,000  the  Inter-St.ate 
(IJommerce  Commission  has  already  loaned  to  the  railroads  $215,000,000. 
leaving  a  balance  in  their  hands  of  145,000,000,  wliich  has  already  been 
committed  so  that  there  is  now,  or  soon  will  be,  loaned  to  the  railroads  by 
the  Inter-State  (Joimuerce  Commission  the  stun  of  .1260,000,000.  Under 
Section  210  of  tho  Transportation  Act  these  loans  cannot  run  for  longer  than 
five  years  and  must  bear  6%  interest.  Assuming  that  all  of  the  loans 
made  from  this  revolving  fund  will  be  .imply  secured  and  will  be  paid  off 
at  maturity ,  then  that  part  of  tho  revolving  fund  used  for  the  loans  amount- 
ing to  .S260,000.000  will  be  covered  back  into  the  Treasury. 

Therefore,  deducting  the  1260,000.000  from  the  total  appropriations 
leaves  a  balance  of  $2,390000,000,  which  repre.sents  the  total  amount  that 
will  have  been  appropriated  and  not  covered  back  into  the  Treasury.  If 
we  deduct  from  tho  total  net  appropriations  .152.390,000,000  the  total 
oj)erating  losses  which  the  Government  has  sustained  in  the  operation 
of  the  roads  and  in  tho  fulfillment  of  its  obligations  under  the  guaranty 
provision  of  tho  tran.sportation  act.  namely  S1,700.000;000,  there  will  be 
remaining  of  tho  total  appropriations  the  sum  of  .$690,000,000,  which  will 
or  ought  to  represent  the  amount  of  railroad  securities,  exclusive  of  the  loans 
made  from  tho  revolving  fund,  that  the  President  wiil  or  ought  to  have  on 
hand  after  he  has  completed  Ills  settlements  with  all  of  the  railroads  and  the 
accounts  have  been  clostxl. 

This  .$690,000,000  in  railroad  securities  will  be  in  the  form  of  equipment 
trust  certificates,  promissory  notes,  and  bonds.  To  the  extent  that  these 
securities  may  be  converted  into  cash  by  tho  War  Finance  Corporation 
under  the  provisions  of  tho  ponding  bin,  and  not  used  by  tho  Railroad 
Administration  in  tho  settlement  of  its  aci-ounts  with  tho  railroads,  they  will 
be  In  tho  Treasury  in  the  form  of  cash.  If  not  converted  into  cash  by  the 
War  Finance  .Corporation  under  tho  provisions  of  tho  pending  act,  they 
will  bo  in  the  form  of  railroad  so<:urities  whi(*  will  have  \o  be  returned  be 
l,ho  President  Into  tho  Triaisury  of  the  United  States  or  otherwse  liipiidated 
as  Congress  may  here;if(-er  provldo. 

If  this  $690,000,000  in  railroad  securities  which  tho  Government  will  hold 
should  prove  to  be  ,-:ood  an<l  Is  n'Mniately  collected  or  converted  into  cash 
and  tho  proceed",  covered  into  the  '('rea,sury,  tho  (,otal  amount  appropriated 
for  all  purpos<w  coTinoctod  with  th"  operation  of  tho  railroads  and  unused 
by  tho  «iov«rnmei!t  will  tlioreby  bo  reduced  from  .$2,390,000,000.  as 
hereiofore  ^;l,,Tte<l,  Ui  ,1$ 1 ,700.000,000,  which  will  represent,  as  r  have  cc- 
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pl&liitjil.  (hu  tucul  UM>t>t>t>  buiildiluud  by  the  (loveriuiitiut  for  all  pur|i<>H«*>  in 
I'oniitit'iloii  vtiit.  1  i..-  I ... w, .■,....,. ,  .11....   .,,.( ,..i  ,.i  the  rttllroiicU 

ir  any   |i>>  liDUld  hercatli^ 

pruv«  lu  be  i .  ...   ,;..    ^ i.i.iit  jubl  t>l;iltil. 

ixaiuelj,  tl.7OO,04X).0OO,  will  be  imieaaud  liy  lliat  uuiuuiil,  wUiitevur  it 
iiidy  be 

Hu  Mr.   I'tiairuuta,   thti  best  eniiiiNiU'  lltal   I  ciiukl  arrlvti  dt  fruiu  ttiu 

flgi'i-  ■   ' '■■■>    1^    >*■■     111... -.1   ..I    |; ..;.<ts  Ih   llmt  the  Uilal 

lot,  I  ith  iHkliiK  itvur  and 
oi>'  ■  ' "I  '^11   •inouiit 

to   ^  iiilllls 

AT*  !^,  ami 

Mil  V    IWiuiiluteil.   It 

will  1,.  i    ....  ...^  ..,..,.,.,, ^  ...  ... , , 1..   .uLU'h  iiiore  than 

that  amouut 

I  41.,  ..r  ik.„  ....i.ii..,.  II.  .1  II...  1  ...L.,. .1  V.  Ill  ,...,1  .1,1  gome  coiuiderubln 

I  lie  I  that  iiltiiiiutely  I  ho 

till  .  ., ;ia^  friiiii  Oiiv  Hriiinent 

up.  Ill  auiuuiil  tu  It  total  nf  ulxiiit  fJ  IMXVO'Xl.ODO. 

'li..^  ,1)1.      It  IIIU81  be  iiaiU  by  the  peiiiilu  by  taxation. 

Some  H  1  ■  of  the  fruits  of  war.      Othorw  will  say  that  it  l« 

the  prill    .1  1...,  Iiiui"'- '       ^"11  others  will  iiay  it  is  largely  the 

rebult  of  bu'i  I.  bad  n.  i,  extravagance,  and  illsregurd  of 

(he  publir  ii  ...  1,,,    .  — 'tnn.     AH  of  us  oiiKht  to  attree. 

i  t  MeeiiiH  to  iL  iir  experiment  In  ('■ovcriiinent 

opera  til  in  uf  .  ;  ■   , ...,., , ....  ,,.r,    .,,.i  ,  .ijicluslvo  proof  thai  a  Clovern- 

luent  liki'  mirK  r;iiinok  wisely  and  economically  operate  a  Kreiit  busine:4s  like 
the  railroad  biLsiness.  If  thene  fatal  ret>ult8  of  thiti  2ti  months'  trial  shall 
Mrve  to  deter  the  American  people  from  ever  u^aln  venturinK  upon  the 
policy  of  govenmient  ownership  and  operation  of  the  railroads,  maybe. 
after  all,  the  money  we  have  lust  will  have  been  well  spent. 

During  tho  thibate  on  the  bill  Senator  Uayburn  said: 

DiuliiK  the  consideration  of  the  Federal  control  Act  I  opiM>>.e(l  the  pro- 
vision extending  the  Government  operation  to  fl\e  years  after  the  war 
docied.  1  said  then  that  if  the  (Government  controlled  the  railroads 
■  five  years  after  the  war  was  over  we  would  \to  so  enmashed  w  th  the  ra'l- 
roads  they  would  owe  us  so  much  and  wo  would  owe  them  so  nmch  tlial 
never  would  we  be  able  to  get  out  of  Ciovernment  control,  and  it  would 
mean  permanent  OoTernment  ownership.  Yet  tho  gentlemon  who  briiix 
In  this  measure  to  put  the  railroads  into  the  debt  of  the  Ciovernment  S.'iOO,- 
000,000  more  are  the  very  men  who  are  talking  tho  loudest  against  the 
Government  ownership.  I,et  us  see  what  Government  control  of  railroads 
cost  this  Government. 

We  have  appropriated  out  of  the  Treasury  of  the  United  States  the 
following  amounts  to  support  the  Railroad  Administration.  When  we 
passed  the  l<'ederal  control  Act  we  appropriated  $.')00.000  000;  on  June  30 
1919  we  appropriated  $750,000,000.  on  Feb.  8  1920  we  appropriated  $200.- 
000.000;  on  May  8  1920  we  appropriated  the  sum  of  $300,000,000.  making 
a  total  of  $1 ,750,000.000  that  this  bitter  l&sson  in  Government  control  of 
railroads  cost  us.  Now.  they  claim  that  it  will  take  $200,000,000  moro 
of  a  direct  appropriation  out  of  tho  Treasury  of  the  Cn'ted  Stat&s  in  order 
to  dear  up  this  matter.  Lot  us  see  wliere  we  are.  They  say  tliat  tho 
railroads  need  this  money  and  must  have  it  at  once.  We  have  paid  to 
the  railroads  $420,000,000  of  the  guaranty  under  the  six  months  after 
Federal  control.  We  owe  them  $180,000,000  moro:  It  Ls  my  opinion 
they  will  get  that  money  within  tho  next  few  months.  The  Director- 
General  says  he  can  clear  up  all  the  accounts  we  owe  to  the  railroads  for 
$349,000,000.  Tho  railroad  companies  will  file  against  the  Government  of 
the  United  States  for  all  purposes  claims  amounting  to  SI  .108,000,000,  in 
the  opinion  of  the  Director-General. 

Senator  Johnson  in  his  remarks  said: 

The  gentleman  who  prectxiod  me  said  in  his  speech  that  the  Director- 
General  stated  that  he  could  settle  the  claims  for  $349,000,000  more.  If 
you  gentlemen  will  read  the  testimony  given  before  our  Committee  you  will 
find  that  the  Director-General  did  not  say  that  he  could  settle  all  the  claints 
for  S.349.000.000  more,  but  ho  .said  that  he  had  $149,000,000  on  hand.  now. 
and  that  It  would  take  S200.COO.000  more  to  be  appropriated  by  Congress 
in  order  to  settle  the  claims;  that  there  would  be  some  revenue  coming  into 
the  Rciilroad  Administration  from  the  railroads  for  interest  on  the  $310,000.- 
000  worth  of  trust  certificates  held  by  the  Administration,  and  some  other 
revenue  which  he  was  unable  to  itemize,  all  of  which  ho  expected  to  use 
with  the  $349.OC0.00O  in  adjusting  the  claims  of  the  rialroads. 

Upn  a  careful  reading  of  the  testimony  given  before  the  Committee  by 
Director-General  Davis  you  can  readily  see  that  he  did  not  claim  that  he 
could  settle  these  claims  entirely  with  the  §349.000.000;  in  fact,  he  ad- 
milted  that  ho  did  not  know  just  how  much  we  owed  the  railroads,  neither 
did  he  know  how  much  the  railroads  owed  us,  because  there'  had  been  no 
complete  accounting.  In  response  to  my  question  he  said  that  ho  did  not 
know,  niether  did  any  one  else  know,  whether  tht  $349,000,000  would  settle 
the  claims  of  the  railroads  by  that  he  hoped  it  would 

Gentlemen  of  the  House,  when  I  asked  in  Committee  th.it  the  Treasurer 
of  the  United  States  and  the  Secretary  of  the  Treasury  and  members  of  the 
Inter-State  Commerce  Commission  be  sunimoned  to  appear  before  the 
Committee  and  give  testimony  in  order  that  we  might  learn  the  truth  about 
this  bill,  and  elicit  from  those  gentlemen  such  information  as  would  enable 
us  to  intelligently  vote  upon  the  bill,  the  Chairman  of  the  Committee  (Mr. 
Winsiow)  refused  the  request.  In  fact,  the  people  of  the  country  were 
Dot  represented. 

Director-General  Davis,  who  was  supposed  to  represent  the  Government, 
1  n  my  opinion  was  the  most  valuable  man  the  railroads  could  have  selected 
to  go  before  our  Committee.  He  not  only  argued  the  case  for  the  rail- 
roads, but  when  asked  by  me  regarding  freight  rates  he  .said  that  in  his 
opinion  the  rates  were  not  too  high.  To  all  fair-minded  people  this  last 
statement  of  Mr.  Davis's  ought  to  cau.se  his  other  testimony  to  be  dis- 
counted, because  we  all  know  that  freight  rates  are  outrageously  high  and 
the  people  can  not  tolerate  it  much  longer. 

We  also  quote  from  tho  "Congressional  Record"  of  Aug.  22 
the  follo"W'ing  statement  by  Representative  Winslow: 

Mr.  Chainnan,  you  have  been  told  the  history  of  this  bill  by  one  who 
apparently  iniows  nothing  about  it.  1  want  to  toll  you  its  real  history. 
The  President  of  the  United  States  carried  on  negotiations  not  alono  ..hrough 
bis  representative,  the  Railway  Adntinistrator.  but  by  hinvself  directly  with 
railroad  representatives,  and  be  came  to  the  couci\isioi^  tb:it  there  was 
something  which  should  be  done  which  he  could  help  do.  Why  should  ho 
not?     What  is  he  there  for? 

He  sent  word  to  the  Chairman  of  the  Conuuittoo  on  Intor-Stato  and 
Foreign  Commerce  that  he  waited  to  talk  over  with  him  a  matter  which 
he  regarded  as  of  importance,  and  which  would  come  under  tho  juri.sdiction 
of  that  Committee.  The  outcome  of  the  interview  wius  tho  coming  of  a 
delegation  to  two  men  representing  tho  Tresidont.  one  tho  Dlrtx-tor  of  tho 
AVar  Finance  Corporation  and  the  other  the  Director  of  tho  Kalrload 
Administration .     They  set  forth  In  behalf  of  the  President  what  thoy  wanted 


to  accomplibh  lu  an  orderly,  proper,  det^ent  way  through  (^ongresa.  They 
approached  by  the  regularly  appointed  legislative  channels  step  by  step, 
and  finally  it  came  to  a  point  wliere  the  Chairman  of  the  Committee,  with 
tho  Idoaii  on  paper  which  tlici-o  iwti  departments  said  weie  necessary  to  be 
oinlHidlud  In  legihlution,  undertook  to  make  a  bill.  'I'lili-  he  did  with  (he 
help  of  thu  legislative  bill  drafting  organUadon  which  I  his  House  ha^ 
croatiKl.  Tho  whole  procetxllngs  have  be«'n  orderly.  The  President 
has  jammed  nothing  down  anylwidy's  throat,  but  he,  being  a  President, 
who  hiiH  rt»-|>eci  for  law  and  legislative  order,  sent  the  bill  up  hero  In  the 
way  I  have  ile,<crUiod  to  y<iu.  and  now  we  have  it  hero. 

The  propiihltion  before  us  Is  a  simple  one  when  you  come  (o  understand  It. 
It  Is  rather  coniplex  If  It  bu<'oniet>  niM'etisary  to  hoar  the  frngnientary  con- 
trlliullons  of  a  lot  of  |i«rsons  who  do  not  appi^ar  to  know  anything  about  It. 
It  lb  far  from  mo  as  a  matter  of  |iroprlely  and  ilignily  lo  attack  In  any  way 
any  nieinUir  of  the  Conuiilltee  of  which  1  am  Chalrmnn  Hut  1  must 
C4)ngratulai«  the  la«t  speaker  on  tho  Democratic  siilo  of  the  llou^^e.  my  good 
friend-  and  I  admit  It  gladly-  »in  the  fact  that,  being  I  he  most  consistent 
speaker  on  iho  D.-niocratlc  side,  with  the  possible  ox<-ei)l  Ion  of  the  accuracy 
of  tbo  fairy  tale  which  he  lelaled,  he  wa>.  always  wrong  on  I  his  bill — never 
on<-e  right.  And  If  anybody  had  drawn  a  conclusion  fi'oni  what  ho  said,  all 
thai  It  Is  nK'uesary  to  do  Is  to  reverse  that  conclusion  and  he  will  land  In  tho 
right  boat. 

Now,  here  Is  the  conclusion.  I  must  rush  over  It,  and  I  am  sorry  foi' 
that.  Tlio  railroads  will  he  helped  by  this  leglslallon,  past-ed  through  the 
Insirlumenlality  of  tho  skllli^l  and  exj)eriencod  service  of  the  Railway 
Administrator  and  the  Director  of  the  War  Finance  Corporation. 

Tho  l.ist  administration  established  ihe  Corporal  Ion.  It  did  a  fino  job 
and  i-ender»xl  a  fine  profit  for  the  benefit  of  the  Troa.sury.  They  helped 
not  only  railroads,  but  cotton  and  agrlcubure  and  street  railways  and 
manufacturing  concerns  In  Ihe  country.  They  holpod  Ihem  lo  export, 
and  they  wore  of  groat  good  all  around,  and  nobody  denies  It.  Now,  thoy 
are  askod  lo  come  In  again.  They  have  been  roonlal)llshod  for  the  purpose 
of  doing  something  or  other  of  this  kind,  and  urulor  IhoIr  functions.  In 
coaseifiuonce  of  legislation  which  has  been  pacsod  within  a  few  days  and 
will  be  passed  within  a  few  hours,  they  can  roach  out  and  help  send  cotton 
to  tliu  Liverpool  market.  Thoy  can  help  to  hold  it  there,  so  that  tho 
llrlilsh  public,  which  has  not  tho  means  to  Import  sublect  to  call,  can 
pick  It  up  In  little  lots  at  a  timo.  thereby  making  a  market  for  the  cotton 
we  have  on  hand  and  a  market  for  what  is  to  come,  and  they  can  do  tho  same 
for  agriculture,  and  they  propose  to  do  it.  They  can  do  the  same  for  nian- 
uf  icturing  Industries  all  o\or  this  country.  Thoy  are  not  out  to  help  lame 
ducks,  hut  they  are  out  to  help  untie  good  strong  Industrial  animals  that 
hiipponod  to  bo  fettered  In  some  way  or  other  and  that  need  help  for  a  little 
time.  That  is  what  I  hoy  aro  for.  and  that  Is  what  wo  expect  to  accomplish 
through  this  legislation.  It  Is  beyond  my  understanding  how  anybody 
can  have  the  nerve  to  stand  here,  if  he  knows  better,  and  say  that  this  is 
a  loan  to  tho  railroads.  If  ho  does  not  know  belter,  which  1  think  Is  gen- 
erally the  rule,  we  must  bo  sorry  for  him,  but  we  must  not  vote  on  such 
sympathies.  We  propose  to  take  the  money  which  belongs  to  the  War 
Finance  Corporation.  It  is  their  money  on  deposit,  whether  It  Is  to  their 
credit  In  the  Treasury  of  the  United  States  or  In  any  bank  in  this  land,  and 
it  Is  subject  to  their  draft  under  their  own  regulations,  just  as  much  as  the 
money  of  any  of  those  millionaires  whom  I  see  before  me  and  is  subject  to 
draft  on  any  bank  in  which  it  may  bo  deposited. 

In  another  item  we  publish  a  letter  which  former  Director- 
General  of  Raih-oads  McAdoo  addressed  to  Senator  Stanley 
regarding  the  claims  of  the  railroads. 


W.    G.    McADOO   IN   OPPOSITION    TO   ADMINISTRA- 
TION'S  RAILROAD    FUNDING   BILL. 

The  statement  that  tho  United  States  is  not  "morally 
and  legally  bound  to  fund"  the  $763,000,000  of  debt  the 
railroads  owe  the  Treasury  for  "additions  and  betterments," 
is  made  in  a  letter  which  former  Director-General  of  Railroads 
William  G.  McAdoo  has  addressed  to  Senator  Stanley  (Dem- 
ocrat) of  Kentuckj'.  The  letter  was  introduced  in  the  Sen- 
ate proceedings  on  Aug.  24  bj'  Senator  Stanley,  who  was  one 
of  a  coterie  of  Senators  favoring  the  calling  of  Mr.  McAdoo 
before  the  Senate  Inter-State  Commerce  Committee  during 
the  hearings  of  the  latter  on  the  Administration's  funding 
bill.  A  motion  to  have  Mr.  McAdoo  appear  before  the 
Committee  to  give  "expert  tertimony,"  had  been  offered  in 
committee  on  the  16th  inst.  by  Senator  Pittman  (Democrat) 
of  Nevada,  but  was  defeated  by  a  vote  of  7  to  3,  Seuatoi's 
Pittman,  Stanley  and  La  Folletto  (RepubUcan)  of  Wisconsin 
supporting  it.  Senator  La  Follette  has  been  one  of  the  strong 
opponents  of  the  measure;  when  the  committee  on  the  IGth 
inst.,  by  a  vote  of  6  to  4,  closed  the  hearings  on  the  bill  and 
proceeded  with  its  consideration,  Senator  La  Folletto  voted 
with  those  who  favored  hearing  additional  witnesses;  on  the 
19th  inst.  ho  gave  notice  that  he  would  move  to  recommit  the 
bill. 

Mr.  McAdoo's  letter  was  in  reply  to  one  from  Senator 
Stanley  referring  to  the  motion  to  call  the  former  before  the 
committee.     Senator  Stanley  in  his  letter  said: 

AuQUsI     17     1921. 
Hon  William  G.  McAdoo.  13  Kxchanoe  Place,  Xeic  York.  .V.  Y.: 

Ml/  Dear  Mr.  McAdoo: — I  voice  the  sentiment  of  many  of  my  colleagxitis 
in  this  request  for  a  statement  of  your  views  of  the  Townsond  Bill  just 
reported  by  the  Senate  Committee  on  Inter-State  Comnvor<-o.  so  amondlitg 
the  War  Financ-o  Corporation  .Xct,  the  Federal  control  act.  the  Transporta- 
tion act  of  1920.  and  the  act  providing  for  the  reinibui'sement  to  (he  United 
States  for  motive  power,  cars,  etc..  npprove<l  Nov.  19  1919.  as  to  make  it 
possible,  among  other  things,  for  tho  IVesident  to  sell  to  the  War  Flnam'» 
Corporation  at  prlc«v;  at  which  they  wore  acquirtxi.  an  agsreg.'\ie  of  not 
exceeding  S.'iOO.OOO.OOO  of  securit  les  now  held  by  the  So<Tetary  of  I  ho  Tit<a.«- 
ury  against  loans  made  to  Ihe  principal  railroads  of  Ihe  country  and  t^lrtht^r 
providing  for  Ihe  sale  of  bonds,  not  as  and  other  .socurltUvs  not  purvha-stxt  by 
tho  corporitlon  at  tho  requjvst  of  tho  Presldoi\t . 

Your  long  service  as  Secretary  of  tho  Ti-oivsury  and  DlrtH-tor  GeutM-al  v»f 
Railroads  In  tlie  most  delicate  and  oventftil  perliHl  of  the  country's  histiwy, 
particularly  (iuallfl»«  you  to  Inloi'prol  this  bill  .\t  «  nuHMlng  of  th*«l\>»»»- 
mlttoo  on  lutor-State  Conuneive  yivsttuxlay ,  Son;»tor  Plttmau    UHivtxl  M\,-«» 
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you  be  invited  to  appear  before  the  (^)nimltteo,  then  conNldurbiK  (IiIh 
uioosurc.  The  niol  Ion  wiis  (hiCoalod  by  a  vote  of  7  to  3,  SotuU.oi'  ]m  K<)II<iII<i 
and  niysolf  volliit;  wllli  Soimlor  ridinan.  If  not.  lr«(s|)!iNNliiK  loo  imirli 
upon  your  vahiahio  I  lino,  I  Nhiill  appidrlatci  a  stiilonioiil.  of  your  o|>liil(iii 
of  tho  proprldly  of  (h(<  oiiik'IiiiimiIi  of  I  ho  pciiidinK  nioasurci  and  any  MiK|i;<is- 
I  ions  you  uuiy  doom  luilpl'ul  or  consliiicUvo. 
Yours  truly, 

A.     O.     HTANMO  . 

Tho  following  is  Mr.  McAdoo's  reply: 

'i;<    Eiclianuc   I'luco,   New    York,   Aiiaiist    IK    1 01! I. 
lion.  A.  O.  Slanlci/,   Ihiilcd  Slnlcx  Sriialc  Wasl\in(ilon.  O.  C.\ 

Mil  I>car  .s'cHH^or:-    l\'oi)lyinK  lo  yoiu'  lottor  of  llui  I7lli  Instant — 
In   ordor  to  understand   (ho  proposals  of  tho   I'losldont  In   HIh  pnoRsano 
of  July  'JCi  on  iho  railroad  problem  It  Is  necessary  to  Ucop  In  mind  certain 
fundanicnlal  favls. 

Tho  l)r()alc  down  of  tho  railroads  In  tho  latter  part  of  1017  forced  tho 
Govornnionl^  to  tako  control  of  thoin  Jan.  1  1918,  In  order  lo  save  lli<!  war. 
Immediate  consideration  had  lo  be  rIvou  to  the  Important  problem  of 
providing  for  the  customary  "additions  and  boMornents,'"  liicludiiiK  "mo- 
tive power  and  oiiuipmout ,"  which  the  cairlors  hiid  been  obliged  lo  furnlhh 
each  year  durinp  private  oiioration. 

Those  nocessitalc  larjice  annual  expend  it  tn-e,s  which  had  to  be  provided 
for  l)y  tho  railroads  themselves  notwithstanding  tho  fact  that  tho  Govorn- 
uient  was  temporarily  operating  I  he  i^ropertios. 

Under  private  control  the  railroads  procured  the  money  for  these  pur- 
poses liy — 

(a)  Sotting  aside  a  part  of  their  net  earnings,  if  sufficient  for  the  purpose; 
or 

(ft)  Appropriating  a  part  of  their  not  earnings  and  selling  bonds  or  new 
capital  stoclc,  or  both,  for  tho  remainder;  or 

(c)  .Selling  bonds  or  capital  stock,  or  both,  for  the  entire  amount. 

Tho  usual  practice  was  to  resort  in  largo  measure  to  the  sale  of  bonds 
(short  term  oljllgations  included)  to  raise  the  new  money. 

The  United  Stat  as  was  under  no  oliligation  whatever  to  advance  money 
for  .such  capital  expenditures.  In  fact,  the  Federal  control  act  approved 
March  21  1918,  expressly  required  that  in  every  agreement  between  the 
United  States  and  the  railroads  it  should  be  stipulated  that  "the  United 
States  may.  by  deductions  from  the  just  compensation  (rental  to  be  paid 
the  railroads)  or  by  other  proper  means  and  charges,  be  reimbursed  for  the 
cost  of  any  additions,  repairs,  renewals,  and  betterments  to  such  property 
(railroad  property)  not  justly  chargeable  to  the  United  States. 

In  pursuance  of  this  act  the  Director  General  entered  into  agreements — 
know^n  as  tho  standard  contract — with  various  railroads  providing  for 
annual  rental  or  compensation  to  the  carriers  equal  to  the  average  of  the 
net  earnings  of  the  three  best  years  of  their  history,  namely,  from  July  1 
1914  to  June  .30  I9l7.  These  rentals  aggregated,  for  all  properties  under 
Federal  control,  approximately  $940,000,000  per  annum. 

In  these  contracts  (Sec.  7)  it  was  expressly  agreed  that  the  United  States 
should  have  the  right  to  c'educt  from  such  rentals  "all  amounts  required  to 
reimburse  the  United  States  for  the  cost  of  additions  and  betterments  made 
to  the  property  of  the  company  not  justly  chargeable  to  the  United  Stat^, 
unless  such  matters,  are  financed  or  otherwise  taken  care  of  by  the  company 
to  the  satisfaction  of  the  Director  General.  "The  Director  General  agreed, 
however,  not  to  deduct  for  additions  and  betterments  in  such  a  way  as  to 
prevent  the  railroads  from  paying  the  fixed  charges  "they  had  theretofore 
regularly  paid." 

After  sufficient  allowance  for  such  fixed  charges  the  Director  General 
was  free  to  deduct  each  year  from  the  rentals  due  the  railroads  the  amounts 
advanced  for  "additions  and  betterments,"  even  if  such  deductions  should 
compel  the  railroads  to  reduce  or  defer  dividends  on  capital  stock,  unless, 
of  course,  the  railroads  financed  such  "additions  and  betterments"  to  his 
satisfaction. 

In  order  however,  to  relieve  railroad  stockholders  of  apprehension  as  to 
how  this  power  would  be  exercised,  the  Director-General  consented  to  the 
following  provision  (Sec.  7-A,  Standard  Contract): 

"The  power  to  deduct  the  amount  due  by  the  company  for  the  cost  of 
additions  and  betterments  not  justly  chargeable  to  the  United  States 
is  further  declared  to  he  an  emergency  power  to  be  used  by  the  Director 
General  only  when  he  finds  that  no  other  reasonable  moans  is  provided 
by  the  company  to  reimburse  the  United  States,  and,  as  contemplated  by 
the  President's  proclamation  and  by  the  Federal  control  act,  it  will  be  the 
policy  of  the  Director  General  to  so  use  such  power  of  deduction  as  not  to 
interrupt  unnecessarily  the  regular  payment  of  dividends  as  made  by  the 
company  during  the  test  period." 

This  provision  imposed  no  obligation  whatever  on  the  Director  General 
as  he  could  not  go  beyond  the  power  conferred  upon  him  by  law.  It  was  a 
mere  declaration  of  policy. 

While  I  was  Director  General^year  1918 — and  Walker  D.  Hines  was 
Director  Oer>eral — January  1919  to  March  1920— the  railroads  were  not 
required  to  pay  for  "additions  and  betterments"  out  of  the  rental  due  them 
at  the  expense  of  dividends,  nor  to  sell  bonds  or  stock  as  they  had  thereto- 
fore done,  to  reimburse  the  Government  for  these  expenditures.  The  cost 
of  such  "additions  and  betterments"  was  generously  advanced  by  the 
United  States  so  that  on  March  1  1920,  when  the  railroads  were  returned  to 
private  control,  they  owed^and  still  owe— the  United  States  the  enormous 
sum  of  SI.  144. 000. 000.  These  "additions  and  betterments"  inciude"motivp 
power  and  equipment."  Those  expenditures  were  n.)t  forced  upon  the 
railroad.s.  The  railroads  needed  them  and  were  glad  to  have  the  Govern- 
ment lend  thern  the  money  at  6%  which  was  less  than  the  market  rate. 
Congre.ss  had  to  appropriate  this  $1,144,000,000  out  of  taxes  levied  on  the 
people,  and  these  very  appropriations  for  loans  to  the  railroads  have  been 
used  by  unfriendly  critics  as  a  ba.sis  for  the  charge  that  Federal  control  was 
wasteful  of  Government  money,  whereas  the  debt  the  railroads  owe  the 
Government  on  this  account  is  a  valuable  asset  if  those  charged  with  the 
execution  of  the  law  Insist  upon  satisfactory  s  ecurity.  as  the    law  requires. 

Of  this  vast  debt  the  United  States  has  already  extended,  for  a  long  period, 
the  time  ffjr  payment  of  $.381,000,000,  representing  new  "locomotives  and 
cars"  furnlshwl  to  the  railroads.  This  lejives  now  due  for  "additions  and 
betterments"  the  surn  of  approximately  .$7 li'J ,000.000. 

February  28  1920,  f'ongross  en.-ictwl  the  "Transportation  Act"  providing 
for  tho  return  of  th(!  railroads  to  private  control  on  March  1  1920,  and  gave 
the  President  In  subst,inc<;.  di.scretlon  within  certain  limitations  to  set  off 
against  the  debt  the  railroads  owe  tho  United  States  any  indebto<lnesH, 
arising  out  of  K^deral  control,  that  the  LTnlted  States,  might  bo  found  to 
owe  the  rallrofwls. 

That  (wt  fftrthi-r  provides  that  "any  remaining  Indebtedness  of  the  carrier 
U)  tho  Unltefl  States  In  rospiXTt  to  such  additions  and  bctlermonts  shall,  at  tho 
rciuetl  of  the  furrier,  bofundiyl  for  a  perlr)d  of  10  yoJirs  from  the  termination 
of  Ke'loral  c/mtrol.  or  a  shorter  period  at  the  oi)tlon  of  the  carrier,  with 
interest  at  0%  rxsr  annum  and  upon  such  security  as  the  President  In  his 
«ll(w;retlon  may  prescribe.    " 

While  it  is  true  that  the  Transportation  Ac-t  seems  to  confer  ui)on  the 
Presldmit  discretion  to  determine,  within  I'ertairi  limitations,  how  much  of 
the  debt  the  Unitwl  Wtalf  h  owes  the  railroads  may  be  set  off  against  the 


debt  tho  rallroudM  owe  tho  United  States,  novortholmii  the  act  dooN  not 

cnnteiniilate  that  none  of  the  debt  of  tho  Uiiltwl  Htatos  Hhall  bo  Hi-t  off; 
but  on  the  contrary,  assumes  that  It  will  be  Iidciumo  In  iixpreNN  t«  rms  1^ 
proviihm  for  funding  only  "tho  ronialning  lridnbte<lrieMM  of  the  carrier  to  tho 
lJnlte<l  HtatOH."  At  any  rate,  It  Ik  Indiibitably  cleiir  that  iiiidiir  the  law 
and  I  he  contract  between  the  pai'tldM  the  (Jniled  rttaten  In  not  "mor.illy  and 
lewally  bound  to  fund,"  as  slated  by  the  Prosident  In  his  message,  the  $70.3, 
(100.000  of  debt  the  railr,)MdM  owe  tho  TriKisiiry  for  "additlonH  and  betlor- 
niciits."  The  l'resl<l(!nt  iiniHl  have  been  mlHlod  Into  ni. iking  such  a  KlatO-. 
iiient.  All  tliat  I  he  United  .St.itrts  is  ro'inired  lo  flo.  legally  antl  morally,  is  to 
fund  for  10  years  "any  roin.iining  liKbjblodiioNS  of  the  (farriers  to  the  Unite*! 
.Statos"  after  a  balancing  of  iK'coutits. 

Up  to  July  I.'')  1920,  the  railroads  had  filed  with  the  Director  General 
counterclaims  against  the  United  States  aggro,tatlnK  $7M  fMIO.OOO  Di- 
rector General  l);ivis  says  that  the  grojitor  part  of  these  claims  Is  for  undor- 
nmlntenaiice  of  way,  strnctiirtw,  and  eqnlj)mont.  and  th.it  from  70  to  75% 
of  that  i)art  Is  for  alleged  "lncrficien<-y  of  labor."  The  Director  Croner.al 
characterizes  these  "Inefficiency  of  labor"  clalniH  as  "of  a  too  highly  In- 
dofliille,  speculative  and  contingent  chanicter  to  warr.int  considciratlon," 
and  states  thai  they  are  not  (;onl  (implated  by  tho  "standard  contrai-t,"  and 
that  he  has  refused  to  allow  tJiein.  The  Inter-State  Gommerce  fUnn- 
mission  has  In  a  recent  decision,  upheld  the  pr)sltlon  of  the  Director  (ieneral. 

Tlio  President  in  his  message  suggests  that  the  claims  of  the  railroads 
against  the  United  States  may  amount  to  $,'JOO.OO0,OOO.  It  Is  difficult 
to  conceive  tliat  tho  just  claims  of  the  railroads  against  tho  United  States 
can  approach  any  such  sum.  But  assuming,  for  illustration,  that  they 
may.  the  account  may  bo  roughly  stated  as  follows: 

Due  tho   United  States  by  the  railroads .$70:5,000,000 

Due   tho   railroads,   account   of  alleged   undermalntenance..  ,'J00.000,C)00 


Balance  due  United   States $26.3,000,000 

Payment  of  this  balance  the  Government  would  have  to  defer  for  10  years 
at  0%  Interest  on  the  request  of  the  carrier,  provided  security  satisfactory 
to  the  President  is  given.  This  is  the  kind  of  settlement  tht  law  now  au- 
thorizts  and  contemplates.  Such  a  settlement  involves  "no  added  expense, 
no  added  investment,  no  added  li;ibility,  no  added  tax  burden,  and  no 
added  apiiropriation."  It  involves  only  the  risk  of  loss  in  waiting  10  years 
for  tho  remainder,  namely,  $263,000,000,  when  the  security  may  not  be 
good,  but  this  risk  the  K.sch-Cummins  bill  has  already  fastened  on  the 
taxpayers,  and  it  cannot  bo  avoided. 

But  tho  P.-esident  proposes  a  new  plan,  namely,  to  defer  for  10  years 
at  6%  interest  the  entire  .$763,000,000  due  by  the  carriers  to  the  United 
Statos  and  to  pay  to  the  carriers  in  cash  $.500,000,000  for  alleged  under- 
malntenance claims,  if  that  be  the'  amoimt  finally  determined.  The 
President  assures  us  that  this  involves  (1)  "no  added  investment,"  (2)  "no 
added  liability."  (3)  "no  added  tax  burden."     Clearly  he  is  mistaken. 

(1)  There  is  an  "added  investment"  of  the  taxpayers'  money  amounting 
to  $500,000,000,  because  instead  of  offsetting  or  canceling  $,500,000  with 
an  equal  amount  of  the  debt  the  railroads  owe  tho  United  States  the  Treas- 
ury will  have  to  pay  the  railroads  $,500,000,000  of  new  money. 

(2)  There  is  an  "added  liability"  of  $500,000,000.  because  the  Treasury 
must  continue  to  lend  that  sum  to  the  railroads,  .some  with  good  and  some 
with  poor  credit  and  a  large  loss  may  finally  result.  Thus  if  the  United 
States  now  cancels  $500,000,000  with  a  part  of  the  debt  the  railroads 
owe  it  at  least  to  the  extent  of  $500,000,000  the  chance  of  loss  or  liability 
will  be  removed. 

(3)  There  will  be  an  "added  tax  burden"  unless  the'  advances  and  all 
interest  thereon  are  finally  repaid  by  the  railroads,  because  there  is  no 
way  for  the  United  States  to  get  $500,000,000  for  the  railroads  except  by 
taxation,  unless  it  borrows  on  Treasury  certificates  of  indebtedness — the 
same  thing,  because  these  must  be  paid  ultimately  out  of  taxation. 

But  the  President  says  let  the  authority  of  the  War  Finance  Corporation 
be  extended  "so  that  it  may  purchase  these  railway  funding  securities" 
and  thereby  avoid  the  neces.sity  of  "added  appropriation." 

This  does  not  alter  the  situation,  because  the  War  Finance  Corporation 
is  merely  an  agency  or  bureau  of  the  Treasury.  The  War  Finance  Cor- 
poration will  have  to  get  the  money  from  the  Treasury  or  issue  its  own  bonds, 
partially  tax  exempt,  and  sell  them  to  the  public  in  competition  with 
Treasury  financing.  In  order  to  do  this,  authority  must  be  had  from 
the  Congress,  and  that  is  the  purpose  of  the  pending  biU.  The  $400,000,000 
credit  which  the  War  Finance  Corporation  has  on  the  books  of  the  Treasury 
is  not  money.  It  is  merely  a  credit  and  was  given  for  specific  purposes  which 
do  not  permit  its  use  for  tlie  railroads  any  more  than  an  appropriation  for 
the  Navy  can  be  used  for  the  railroads.  To  carry  out  this  plan,  whether 
through  the  War  Finance  Corporation  or  through  the  Treasury  direct, 
involves  a  new  appropriation. 

However  the  plan  may  be  consvunmated,  whether  through  the  War 
Finance  Corporation  or  through  the  Treasury  direct,  it  remains  clear  that 
a  new  credit  of  $500,000,000  is  to  be  extended  to  the  railroads  for  a  period 
of  10  years.  Whatever  may  be  said,  it  is  certain  that  the  railroads  shovild 
be  required,  before  any  further  advances  are  made  to  abandon  the  "in- 
efficiency of  labor"  claims  which  the  Director  General  declares  are  "too 
highly  indefinite,  speculative,  and  contingent  to  warrant  consideration." 
Tiio  railroads  should  not  be  allowed  to  got  $500,000,000  more  and  remain 
at  liberty  to  keep  the  Govermnent  in  litigation  over  such  improper  claims 
for  an  indefinite  time. 

Nor  should  tho  Government  be  forced  to  buy  the  obligatinos  of  the  rail- 
roads at  a  higher  price  than  their  market  value  at  the  time.  The  bill  as 
drawn  obliges  tho  President  in  the  exercise  of  the  authority  given  him,  to 
purchase  such  railroad  securities  on  a  basis  that  will  return  not  to  exceed 
0%  on  the  investment  subject  to  such  discount  as  may  represent  the  cus- 
tomary and  rea.sonable  expense  of  marketring  such  securities.  The  bill 
also  authorizes  the  War  Finance  Corporation  to  purchase  the  securities 
from  the  President  at  tho  same  prices,  and  so  forth,  and  then  prohibits 
said  Corporation  from  selling  the  securities  at  less  than  the  original  cost. 
If  the  War  Finance  Corporation  is  to  be  thus  used  as  the  marketing  agency, 
then  clearly  tho  securities  should  bear  such  rate  of  interest  as  will  permit 
them  to  be  sold  without  lo.ss.  If  railroad  securities  cannot  now  be  sold  on  a 
G%  basis — and  1  think  It  will  bo  conceded  that  they  cannot  be — then  the 
obligations  purchased  by  tlio  Government  should  bear  a  higher  rate  or 
should  l)e  |)urchased  at  a  price  that  will  yield  a  high  enough  rate  to  attract 
inv(;stors.  Otherwise,  the  United  Statos  must  either  continue  to  hold  them 
until  a  market  which  will  absorb  them  at  6%  can  1)0  found — a  very  uncertain 
contingency — or  dispose  of  them  at  a  loss,  a  Igss  which  on  final  anaylysls 
must  bo  borne  by  the  taxpayer. 

1  suppose  you  realize  that  in  addition  to  the  $1,144,000,000.  the  railroads 
owe  the  Governmi!nt  for  "additions  and  iiettormcnts"  they  have  received 
additional  loans  under  the  Ksch-Cummins  bill  of  about  $300,000,000, 
making  a  total  of  $1 .444,000.000. 

Stripped  of  confusing  non-essontlals.  what  is  now  proposed  Ls  that  the 
Government  shall  w.-iit  10  years  for  $7t);5 .000.000  the  railroads  owe  it  for 
betterments  and  Improvements  and  pay  Immediately  $500,000,000  to  the 
railroads  on  account  of  claims  for  alleged  underniaintenanco,  etc.,  taking 
from  the  180  or  more  railroads  lnvoived,iiwith,.thoir  varying  degrees  of 
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»  provide, 

u    luuuy   iiuic^iiictv  uuky  uoi   b«  iiiltxjU'tlo  lo  protttst  tLc 
'ol  lueu. 
'  I  tils  b>  not,  .t  i|uealluu  ut      legal  d,utl  iiiuriil  obll^alluu  '  uU  lliu  poJ't  Of  lliu 
UoileU  Slatua  lu  IfuU  lliu  rctilriMLU  foOOUOU  tl(JI)  uiuru  fur  lU  yual'a       It  in 
4  i(ut-blluii  ut  policy    auU  bhoulii  be  coiiaiilertjil  troiii  tliitl  bl^udpoiui  uuly. 
Kor  ihu  .iiiuptiou  uf  isuob  ^  policy  tbu  .vUiiiiiiistiaiiuu  luuKt.  uf  otniiKu,  takt) 
Ihe  rnepoualbllHy  ,  but  tl  aliuultl  b>-  i^iiullU  aboui,  U       'rb»  publli'  uiiml  stiuuld 
uut  be  cuufuaed  by  Jui$iil>>4  "t  tigiu'eu,  uiaiiipulatluu  ut  acouiuilb  or  std<;uri- 
UM,   or  ij*'vtrriuuoutal   injeucicb       Tu  ntl   Ilia   factb     in   the  obJtH't   ol'   your 
inquiry,  iui  U  Ut  oqiuilly  ibe  objocl  ut  uiy  replj  . 
With  Itiud  rrKard-s.  i  atu.  di uctiruly ,  younn, 

W.  O.  McADOO 

Seimtur  Stanley,  who  in  pinseutiug  ilit-  letter  of  Mr. 
MoAdoo,  said: 

Tli«  iu-c<tiini  Tuwuacua  lull  i»  doubly  objeclioimblf .  I  ptoltasl  both 
ajS<»lii.-.t  Ihe  •)uiiJe4-t-ai<itl»M-  and  llie  iiiethoda  eiiipliiyt'd  lo  lori-e  tills  ttilug 
ibruUKtl  tlio  Kttileral  ('uiiki'ctmi  and  compel  the  Koiialr  U>  ai'<;ept  It  "slgilt 
au«ieii.  '  upttu  liie  U.  K.  ut  the  l'i-i*.ldoiit  ol"  lliu  rmiml  Hiatus,  and  of  a 
few  powtu'ful  appoiuteuci  wtu)  aloiit^  ^ffiu  in  uiult<nttand  hib  purjjoise  and  to 
atiaru  lilai  coiifldtiuee. 

Seuator  Stanley  also  said: 

TtUn  bill,  ur  one  similar  to  ii  in  all  estientialM,  waii  drawn  entirely  by  the 
Oouusol  for  lilt)  War  Kinaiue  lUirporation.  Mr.  G.  C.  Henderson,  and 
delivered  in  pernon  by  ttie  President  of  the  United  States  to  I  In'  \i-ling 
Ohalrmaii  of  the  (."ommittee  on  later-State  Ooiiimerce  of  the  SiMiate. 
At  Its  heurliigs  no  man  was  puruiittod  to  apptstr  before  the  Couimittee 
for  or  aKainst  this  measure,  oxcept  the  Diret-Uyr  tloaeral  of  Railroads  and 
Itje  MauaKinK  i)irei-lor  of  the  War  Klnaiu-e  Corporation,  at  whoselnstance 
the  ixjvvers  of  this  Corporation  were  liicreas«H^l ,  and  whoso  Counsel  is  the 
sole  author  of  I  his  bill. 

The  Fi-«sidfiit,  asaumiug  the  Govermuent  lo  be  ononuously  Indebted 
to  the  railroads,  in  his  message  declares  "we  are  morally  and  legally  bound 
lo  pay .  '  it  may  be  SoOO.IKW.OOO  and  this  bill  which  he  presents  to  Con(?ress 
through  the  Acting  Chairman  of  the  Inter-Staie  Commert'e  Committee 
will  crystallize  that  :vssumpliou  into  law.  I  assort  here  and  now.  without 
l^he  fear  of  successful  contradiction,  tiial  this  bill  proposes  to  fund  a  debt 
of  hundreds  of  millions  which  does  not  exist,  which  is  not  due,  and  whicli 
cannot  t»e  paid  In  this  way  without  a  fraud  upon  the  Uovernment  and  an 
intolerable  burden  upon  the  taxpayer. 

1  assert  that  under  tiie  terms  of  the  "standard  conti-act"  entered  into 
with  the  railroads  a  balance  struck  now  between  the  indebtedness  of  the 
railroads  to  the  tlovernment  and  of  the  Government  to  the  railroads  will 
leave  the  railroads  at  this  very  moment  owing  the  Federal  Govorniueiit 
over  $200,000,000.  I  assert  that  the  fabulous  claim  of  nearly  $800,0(^0.000 
now  made  by  the  carriers  agjiinst  the  (iovemment  is  composed  principally 
of  claims  for  "maintenance  of  way,"  and  that  from  70  to  75%  of  that  claim 
is  based  upon  the  so-called  "inefficiency  of  labor,"  a  claim  repudiated  by 
the  Inter-State  Commerce  Commission  and  by  the  Director  General  of 
Railroads  a-s  .so  speculative  and  contingent  in  character  as  to  warrant  no 
consideration  whatsoever. 

With  one  side  contending  that  the  Government  is  indebted  to  the  niil- 
roads  to  the  amount  of  half  a  billion  dollars,  and  the  other  side  as  .stoutly 
maintaining  that  the  claim  is  unwarranted  and  that  the  real  indebtedness 
is  on  the  other  side  of  the  ledger  to  the  amount  of  a  quarter  of  a  billion,  in 
this  state  of  affairs  1  felt,  and  my  Democratic  colleagues.  Senators  Pittman 
and  Smith,  felt,  as  did  Senator  La  Follette.  that  we  were  entitled  and  liiat 
the  country  was  entitled  to  hear  bolli  sides  of  tliis  question;  that  with  sui-h  a 
difference  of  opinion  existing  between  the  present  Director  General  of 
Railroads  and  his  predece.s.sor,  each  with  an  opportimity  to  Icnow  the  facts, 
should  have  the  opportunity  to  speak  the  truth. 

The  allege<l  inefficiency  of  labor  is  denounced  by  labor  as  gratuitous  and 
unwarranted,  and  the  representatives  of  labor  day  after  day  clamored  for 
an  opportunity  to  be  heard;  but  after  hearing  only  those  who  conceived  and 
created  this  tiling  the  seal  of  silence  was  placed  tipon  the  lips  of  the  ox- 
Director  (ieneral  and  of  all  otliers  who  knew  anything  about  this  complicated 
case  of  stock  jugglery,  and  the  doors  were  shut  in  the  face  of  labor.  Under 
the  circumstances,  1  felt  it  my  duty  to  the  Senate  and  lo  tlie  country  to  find 
some  other  means  of  throwing  light  upon  this  dark  and  mysterious  subject, 
and  gi\nng  to  this  body  and  to  tlio  people  of  the  United  States  and  oppor- 
tunity to  hear  and  to  know  the  truth  before  enacting  this  earnestly  urged 
but  dan^rerous  and  ill-considered  measure. 

In  a  minority  report  on  the  bill  filed  on  Aug.  24,  Senator 
Stanley  among  other  things  said: 

This  measure,  if  enacted,  will  put  the  Government  of  the  United  States 
in  the  business  of  dealing  in  railroad  sectiritias.  It  will  put  the  War  Finance 
Corporatiop  in  control  of  an  cuormoiLS  mass  of  railroad  securities,  larger 
probably  than  the  holdings  of  any  private  interest.  The  W'ar  Finance 
Corporation  will  therefore  become  a  dominant  influence  on  the  Stock 
Exchanges  through  its  power  to  withhold  or  throw  upon  the  market  hun- 
dreds of  millions  of  dollars'  worth  of  securities.  This  is  no  part  of  the 
legitimate  functions  of  a  Government .  nor  should  the  credit  of  the  United 
States  be  used  for  such  a  purpose. 

Far  from  taking  the  Government  out  of  business,  it  will  inevitably 
involve  it  in  the  most  speculative  business  in  the  world — the  marketing  of 
coriKjrate  securities. 

Under  the  terms  of  this  biU,  the  Government  will  almost  certainly  lose 
bimdreds  of  millions  of  dollars  In  the  proposed  transactions. 


THE  RAILWAY  FUNDING  BILL. 
[Editorial  article  in  New  York  "Times,"  of  Aug.  25]. 

Probably  nobody  has  stated  the  case  against  the  Railway  Funding  bill 
better  than  Mr.  McAdoo.  Perhaps  nobody  can,  for  nobody  Icnows  better 
bow  the  railways  fell  into  their  sad  condition.     Ho  writes: 

Stripped  of  confusing  non-essentials,  what  is  now  proposed  is  that  the 
Government  shall  wait  ten  years  for  $703,000,000  the  railroads  owe  it  for 
I  etterments  and  improvements  and  pay  immediately  S.'jOO.OOO.OOO  to  the 
ailroads  on  account  of  claims  for  alleged  under-maintenancc.  &c. 

Accepting  that  statement,  it  may  be  asked  if  there  is  any  rea.son  why  the 
Government  should  not  pay  its  current  bills.  Nobody  favors  the  Go\erii- 
ment  paying  unjust  claims.  It  should  require  the  railways  to  prove  that 
the  Government  failed  to  lay  30,000,000  ties  and  500,000  tons  of  rails,  and 
neglected  to  replace  2,000,000  cubic  yards  of  balla.st,  oh  the  established 
averages  of  upkeep  according  to  railway  custom.  Such  items  are  matters 
of  fact,  not  of  opinion,  and  if  the  facts  are  established  the  railways  should 
get  their  money  forthwith,  "stripped  of  confusing  non-e-ssentials."  It  musi 
be  plain  to  Mr.  McAdoo  that  such  expenditures  are  chargeable  against 
current  revenue,  and  should  be  taken  care  of  from  the  ratas  fixed  by  law  to 
provide  for  both  maintenance  and  reasonable  profits. 

On  the  other  hri\id,  it  also  is  clear  that  the  railroads  should  not  be  required 
to  offset  such  sums  as  the  Inter-State  Coinniei-ce  Commission  forbitls  (o 


'"  ■         no  allowance  for  in  the  ruteti. 

It  lapual  ai'counls  and  current  '^xiien.ses  are  nut  kept  apart,  it  is  not  pos- 
sible tu  fix  reasonable  rates  nor  to  say  whether  the  roads  are  lUiiking  reastm- 
iible  profits  It  would  -seojn  plain  lo  the  plainest  man  In  the  street  that  th< 
weekly  wage  envelope  shindd  not  be  expected  lo  pay  for  the  mortgage  on 
the  house,  and  that,  if  the  house  had  been  wished  on  the  buyer,  the  least 
fa\or  shown  lilni  should  he  ordinary  mortgage  terms  for  payment.  This 
may  seem  wi'ong  lo  the  former  .Secretary  of  the  Tr«a.sury,  bei-anse  the 
Treasury  keeps  no  capital  account  Hut  MeAdoo,  when  he  pei>ionally 
managed  a  public  utility,  fundetl  its  capital  expenditures.  This  was  right 
The  (iovenmient's  backwardness  lu  i)aylng  its  admitted  duew  Is  an  added 
rea«uu  why  It  shoidd  promote  the  funding  as  a  means  of  relief  to  the  sUinttlon 
which  It  created.  If  it  were  done,  then  'twere  well  it  were  done  (luickly. 
The  railways'  needs  will  iieM'r  he  greater,  noi'  « ill  the  Government's  bill 
gntw  smallur  by  delay. 

HltBhJHT  S.  HINKKRD  IN  ANSWER  TO  W.  (1.   Mi  A  1)00 
ON  RAILROAD  FUNDING  PLAN. 

'rhti  j>rt'Hnntmtsnts  of  former  DireetDr-Oeneral  of  Railroads 
WlUiaiii  G.  Mi'Adoo  aneiil  Fn«.sid»uit  Harding's  raiboad 
funding  plan  has  prompted  the  issuance  by  Iloberl  S. 
Hiiikerd,  Assistant  to  the  Chairman  of  the  Association  of 
Hailway  K.xe<;utives,  of  a  statement  in  defense  of  the  plan 
and  the  justification  of  roads  in  their  claims  against  the 
(joverunutnt.  Mr.  liinkerd,  among  other  things,  declares 
tliat  "so  far  as  I  have  tunni,  there  has  been  no  attempt  to 
juggle  figures  or  manipulate  accounts  and  securities  or  (Jov- 
ernmental  agontqes."  The  following  is  Mr.  Binkerd's 
statement  relative  to  Mr.  McAdoo's  assertions. 

Section  6  of  the  Federal  Control  Act  authorized  the  President  of  the 
l'nit(;d  States  to  incur  on  behalf  of  the  railroads  IndobtedneKs  for  iulditions 
and  betterments  doemod  by  him  ueci^ssary.  .\s  stated  by  the  Dlrector- 
Cieueral  of  Railroads  himself;  "To  create  without  limit  an  indebtedness 
to  bo  paid  by  others,  is.  it  must  bo  admiltixl,  a  most  imusual  power  and  jus- 
tified oiUy  by  the  exigencies  of  war." 

Under  this  power,  the  United  States  Railroad  Administration  did  spend 
on  capital  improvements  on  the  railroads  the  sum  of  approximately  $1 ,144,- 
000,000.  0(  this,  apin-oximately  ,|381 ,000.000  w  as  for  cars  and  locomotives, 
and  $7(j3,000,000  for  additions  and  betterments  of  all  other  kinds. 

The  expenditures  for  equipment  have  been  paid  partly  in  cash  and  partly 
by  a  seru's  of  equipment  trusts,  given  by  the  railroads  to  the  Government. 
These  trusts  were  dated  Jan.  l,")  1920,  and  onivfifte-outh  of  them  was  paid 
on  Jan.  15  1921 .  There  is  left  in  (lueslion,  therefore,  only  the  $763,000,000 
expended  for  additions  and  betterments  other  than  aUocatod  etiuipmont. 
Of  this  amount,  approximately  $55,000,000  has  already  been  paid  b.v  the 
railroad  companies,  and  approximately  S61,000,000  has  alread.v  lieen 
ftmded.     There  is  thus  left  a  net  balance  of  S617,000,000. 

Against  tiiis  debt  of  the  railroads  to  the  Govermnent  for  capital  expendi- 
tures I  am  advised  that  the  Director-General  owes  the  railroads  on  account 
of  compeasatiou  under  the  Standard  Return  approximately  $459,000,000. 
and  for  depreciation  and  property  retired  or  destroyed  during  the  war 
period,  approximately  $772,000,000.  From  this  should  be  deducted 
approximately  $190,000,000  duo  the  Government  by  the  railroads  on  open 
account.  Entirely  aside  from  any  question  of  uuder-mainteuance,  the 
Govermnent,  therefore,  un(iuestionably  owes  the  railroads  approximately 
$576,000,000  on  claims  arising  out  of  the  current  operation  of  the  roadi* 
during  the  ))oriod  of  Federal  control. 

t)n  the  matter  of  under-maintenance,  judged  by  the  standards  established 
by  the  railroads  themsehes  during  the  test  period,  the  Government  failed 
to  maintiiin  their  roadway  and  structures  adequately  by  over  30.000.000  ties, 
over  500,000  tons  of  new  rail,  and  over  2,000,000  tons  of  crushed  rock 
ballast.  On  the  termination  of  Federal  control,  the  Government  also  turned 
back  26.9%  of  the  locomotives  in  bad  order,  against  17.5%  at  the  begimuup 
of  Federal  control,  an  excess  of  over  7,500  locomotives  requiring  repairs. 
Similarly,  the  Government  tiu-ned  back  6.5';o  of  the  freight  cars  in  bad 
order,  against  5.2%  at  the  beginning  of  Federal  control,  making  an  excess 
of  over  30.000  freight  cars  in  need  of  repair. 

The  cost  of  the  material  lacking  iu  the  maintenance  of  the  roadway  and 
structures  of  the  railroads  is  sometliing  over  8100,000,000,  and  the  expense 
of  laying  it  in  place  is  something  over  .S200,000,000.  The  expense  of 
making  good  the  excess  niunber  of  locomotives  and  cars  in  bad  order  can 
otUy  be  an  estimate,  but  in  any  case  would  amount  to  many  nuUions  of 
dollars. 

The  whole  point  of  funding  the  indebtedness  of  the  railroads  for  capital 
expenditures  and  of  paying  to  them  promptly  the  amoimt  stUl  due  arising 
out  of  cm-rent  operation  and  the  further  amounts  uocossary  to  restore 
their  adequate  maintenance  during  the  war  period,  is  simply  a  proposal  not 
to  impair  the  working  capital  of  the  railroads.  If  they  are  required  to  pay 
now  the  c-ipital  expenditures  of  the  war  period  without  funding,  this  pay- 
ment can  be  tnade  onlj'  by  depleting  to  that  extent  railroad  working  capital. 
The  only  possible  result  of  such  depletion  woiUd  be  to  make  it  impossible 
for  some  time  to  come  for  the  railroads  to  carry  on  matters  of  current 
importance.  The  curtailment  of  current  operations  by  the  railroad  com- 
panies necessarily  moans  a  ciu'tailment  of  business  generally,  which  is  felt 
by  labor  and  capital  in  countless  other  industries. 

The  funding  of  capital  expenditures  is  the  normal  and  logical  way  to 
take  care  of  them.  Had  the  railroads  not  been  under  Federal  control  they 
coidd  not  have  made  such  capital  expenditiu'es  unless  they  had  been  able 
to  sell  the  necessary  securities  to  the  public. 

This  situation  was  clearly  re<-ognize<l  by  the  Transportation  Act  itself, 
by  Section  207  of  that  Act.  This  section  already  confers  on  the  I^-esidont 
the  power  to  adequately  protect  the  Govermuent  with  regard  to  the  stx-tu'ity 
for  such  funding. 

So  far  as  I  ha\  e  seen  there  has  been  no  attempt  to  juggle  figures  or  mauip- 
tilato  accounts  and  securities  or  Governmental  agencies.  The  President 
has  simply  proposed  that  the  War  Fiuaitce  (^orporatiou  should  act  as  a 
banker  for  the  Unitetl  States  Railroad  Administration,  takiitg  as  callateiiU 
for  loans  made  to  the  Administration  railway  swuritit's  which  it  now  has 
or  in  the  future  will  receive  as  a  rt^ult  of  f\tndin,>;  Civpitat  expenditures. 
The  AVar  Finance  Corporation  can  raise  money  from  the  public  by  the  s<de 
of  its  own  bonds,  without  ha^'iug  recourse  to  the  Unittxl  St.-itcs  Ttwvsury. 
and  it  can  at  a  later  date  liquidate  the  railway  stvurities  which  it  hi>s  I'vj" 
sjile  in  the  open  market,  and  thus  tUtiinately  retire  the  Invuds  which  It  mtxht 
Issue  to  the  imhlic. 

The  whole  transaction  is  one  coiumou  enough  lu  all  buitiness  and  \H»nsisl* 
in  making  liquid  for  a  current  need  sivuritios  which  are  not  due  and  \\>yaWe 
until  a  later  date.  Wi 

During  the  period  of  KtMieral  control  the  tioverumetit  ."»ct»xl  as  the  Iviuktxr 
for  the  railroads.  It  ailvauctxl  the  money  fiw  capital  improveutouts  which 
would  not  otherwise  have  l>een  made  unliss  the  ndlro.ids  ivuld  h*\e  soul 
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their  socurttlcs  to  tho  tnvostlnp:  piihllc.  Thn  fact  that  undor  still  aliiiinin.il 
coiulllloiis,  for  which  Ihcy  arn  ii()(  nwpoii.sihld,  tlici  niUroiiilN  ciuiiii.l,  mi  ii 
NoU  NUrh  Mccurlll(^s  In  tin)  ixililir,  In  no  wood  roiison  why  tho  ( iovoriiniiiit 
bhoiikl  not  <'(iiitliiiio  to  net  itH  tho  biinUor  In  tlilN  tranHiu'tlon,  if  hy  no  iloInK  it 
am  pronioto  tlm  i-ohiil>lllt:illoii  of  tho  r;illro:i(lK  and  an  oarllcr  rclnni  to  mioi<i 
normal  Imsiiu'ss  conditionN  Ko'i<ifally . 

Mr.  M(^A(l()<)'s  lotUw  is  f^ivou  nlHowlion*  in  IImi  ourrout  issiKi 
of  llio  "Cniroiiiulo." 


ROBERT  S.  HINKKRI)  OHJI'JCTS  TO  ./.  A.  If.  IIOI'KINS'S 
STATEMENT  REilARDlNd   RAILROAD   FUNDINd 

PLAN. 
A  statomont  mado  by  J.  A.  H.  Ho])kiiis,  KxocuUv*^  Chair- 
man of  tho  CoinmiUo(^  of  Forty-oipht,  in  wliich  llii^  hitler 
(^haractorizod  Prosidoiit  llaniiufi's  raih'oad  fiindiiitr  plan  as 
"not  only  improper  but  fundamontally  dislionost"  is  disputod 
by  Robert  S.  Binkord,  Assistant  to  tho  Chairman  of  1h<> 
Association  of  Jiailway  Exocutives.  Mr.  Binkc^rd  in  his 
statement  this  week,  replying  to  Mr.  Hopkins,  says: 

Tho  Committeo  of  Forty-eight  has  been  looking  for  some,  time  for  a 
basis  on  which  it  hopes  to  bo  able  to  organize  a  now  third  national  i):irty 
in  opposition  to  tho  Hopubllcan  and  Democratic  parties.  It  is  trying  to 
effect  the  organization  of  this  third  party  on  tho  basis  of  tho  Government 
ownership  and  operation  of  railroads. 

Witli  all  of  this  one  need  have  no  quarrel.  Tho  members  of  the  Committee 
of  Forty-eight  are  as  much  entitled  to  their  political  views  and  political 
activities  as  any  other  group  of  citizens.  It  does  seem  unfortunate,  how- 
ever, that  they  cannot  discass  a  great  industry  like  the  railroads,  conducte<l 
with  more  publicity  than  any  other  groat  industry,  with  any  reference  to 
the  facts — although  these  facts  are  a  matter  of  monthly  report  to  the 
Inter-State  Commerce  Commission  and  of  monthly  or  quarterly  publication 
by  the  Commission. 

Thus,  in  attacking  tho  President's  plan  for  funding  the  indebtedness 
for  capital  expenditures  of  the  railroads  to  the  Ooverument,  Mr.  J.  A.  H. 
Hopkins,  Chairman  of  the  Committee  of  Forty-eight,  says  that  this  plan 
is  "not  only  improper  but  fundamentally  dishonest."  Ho  states  as  his 
reason  that  "moneys  spent  to  replace  worn  out  equipment  or  other  deprecia- 
tion in  no  wise  add  to  tlie  value  of  the  property,  but  are  a  necessary  expense 
of  upkeep." 

This  is  all  very  true,  but  where  did  Mr.  Hopkins  get  tlie  idea  that  the 
indebtedness  of  the  railroads  to  the  Government  co\  ers  the  reislacing  of 
worn  out  equipment  or  other  depreciation?  If  he  would  but  read  tho 
memorandum  of  the  Director-General  to  the  President  he  would  learn  that 
the  railroads  purchased  from  the  Government  new  cars  and  locomotives 
costing  approximately  $381,000,000,  and  that  there  was  spent  on  additions 
and  betterments  other  than  new  equipment,  $763,000,000.  It  is  the 
unpaid  part  of  this  $763,000,000 — in  other  words  money  spent  for  exten- 
sions, additions  to  terminals,  new  warehouses,  new  coal  piers,  additional 
signals,  side  tracks,  engine  houses,  shops  and  tools — which  Mr:  Hopkins 
declares  to  be  dishonest  because  not  paid  out  of  operating  expenses. 

It  is  precisely  because  these  expenditures  represent  new  improvements 
the  cost  of  which  should  be  distributed  over  a  series  of  years  that  the  Govern- 
ment has  proposed  the  funding  of  this  indebtedness  so  as  not  to  require 
the  companies  to  pay  for  these  new-  improvements  out  of  their  worldng 
capital ,  with  the  necessary  result  of  curtailing  those  very  current  opera  tions 
which  Mr.  Hopkins  contends  should  lie  paid  for  currently. 

Mr.  Hopkins  then  goes  on  to  .say  that  all  of  the  railway  securities  could 
be  purchased  in  the  open  market  for  about  $11, ,500, 000. 000,  and  that  the 
difference  between  this  sum  and  the  .§20.000,000,000  book  value  of  the 
railroads  is  water.  Some  years  ago  Mr.  Hopkins  and  many  of  his  associates 
were  interested  In  securing  a  law  requiring  the  valuation  of  the  railroads. 
While  this  work  is  not  yet  completed,  it  has  gone  so  far  as  to  show  that  the 
value  of  the  railroads  on  pre-war  prices  will  at  least  equal,  if  not  exceed, 
$20,000,000,000.  The  Inter-.State  Commerce  Commission  itself  has  found 
that  the  lowe.st  value  it  could  put  upon  the  property  of  the  railroads  is 
$18,900,000,000,  this  figure  not  making  any  allowance  for  the  enormous 
amount  of  materials  and  supplies  carried  curreatlj'  by  the  railroads  and 
frequently  representing  over  half  a  billion  dollars,  nor  for  the  working  capital 
of  the  railroads,  a  sum  considerably  in  excess  of  this. 

Mr.  Hopkins  concludes  that  his  Committee  does  not  desire  to  express 
any  opinion  as  to  the  purpose  of  the  Administration  in  proposing  this 
legislation,  but  states  that  immediately  after  the  return  of  the  railroads 
to  their  owners  .some  30,000  employees  were  dischart^ed  from  railroad  shops 
and  the  work  transferred  to  private  steel  and  equipment  companies. 

I  give  below  from  the  report  of  the  Inter-State  Commerce  Commission 
on  employees  and  compensation  of  Class  I  railroads  the  number  of  em- 
ployees engaged  in  maintenance  of  equipment  on  March  1  1920 — the  date 
•f  the  rttum  of  the  railroads  to  private  operation — and  on  June  .30  1920, 
after  the  railroads  had  been  in  operation  by  their  companies  for  4  months: 

Mar.  1  1920.        June  30  1920. 

General  foremen 1.844  1,889 

Gang  and  other  foremen. 25,400  25,697 

Machini.sts 64,107  64,095 

Boilermakers 20,2.58  20,.589 

Blacksmiths 10.694  11,149 

Carpenters 51,119  53,4.58 

Painters  and  upholsterers 11,913  14,522 

Ele<;tricians 14,314  14,920 

Air  brakemen 7,805  8,0.50 

Oar  inspectors 26,021  27,271 

Car  rcpairf:rs 86.917  89,002 

fWhor  skill'jd  laborers... .59.029  00,130 

M«:hanlcs  helpers  and  apprentices 128, .578  131 ,046 

All  of  the  work  sent  by  the  railroad  companies  to  outside  plants  for 
repair  was  In  addition  to  all  the  work  whirrh  they  could  got  done  in  their 
•wn  shops,  utilizing  evary  man  available  for  employment  undor  tho  rules 
limiting  empl.»yment  which  these  classes  of  employees  had  negotiated  with 
the  (Jnltod  .States  Uailroad  .\dminl.stration. 


(J.'H.  RAILROAD  LABOR  BOARD' H  APPROVAL  OF  TIME- 
A ND-A -HALF  0 VER TI ME. 
As  was  indicatfjd  in  tlio.so  columns  last  wor'k,  page  805,  the 
Unitod  States  Railroad  La})or  Board  on  Aug.  19  upheld  the 
principle  of  tiine-atifl-Jt-half  ovfrtirne  for  shoiimen,  liaving 
approved  in  effect  the  seven  siHjp  craft  rules  nilatiiig  to  ov<!r- 
tirae  payment  as  provided  in  the  National  Agnjoment.     Tho 


conclusions  of  themajorily  vveredihsciilid  from  by  A  .0. Whar- 
ton, former  I 'resident  of  the  Itailroud  Division  of  tin;  Amer- 
ican Federation  of  liabor,  wlio  insisted  on  nicognition  of  the 
National  Agreement-  rules  without  change.  The  majority 
opinion  was  wrilleii  by  (.'huirman  R.  M.  Barton  an<l  con- 
ciiJ-nul  in  by  the  seven  other  inemberH,  viz.,  Albert  I'liilliiw 
and  Walt.er  fj.  McM<Miinien,  n^i)resent,ing  the  unioie;;  <i.  W. 
Hanger  and  Ben.  W.  Hooper,  who,  with  .Judg<r  Barton, 
re])reseiiting  the  j)ublic,  and  Horace  JJaker,  J.  H.  Klliott 
and  Samuel  Iliggins,  rej)resenting  the  railroads.  The  ma- 
jority report  said: 

The  Itullroad  Labor  Hoard  has  docldod  that  the  seven  rulw  approved 
by  tli«'  Hoard,  corresponding  to  the  seven  rnlcs  of  (ho  national  agreement, 
are  just  and  reasonahle,  and  that  they  shall  api>ly  to  ea<:li  of  the  (-arrlerB 
as  sot  out  under  the  caption  "Parties  to  the  DlspuU;,"  er.c<i|>t  in  such  In- 
stances an  any  parthnilar  <;arrler  may  have  ugroMl  with  Its  employcos  upon 
any  one  or  more  of  said  rules,  In  which  case  the  rule  or  rul(»>  agrci^l  upon  by 
the  c^irrier  and  its  employ(«is  shall  ai>ply  on  said  road. 

The  decision  then  sets  forth  the  following  (fxcejitions  to 
tho  ])ayment  of  time-and-a-half  for  Sundays  and  holidays: 

ICniployees  necessary  to  tho  operation  of  jiower  houses,  millwright  gangs, 
heat-treating  plants,  train  yards,  running  repair  and  inspection  forces, 
who  <are  regularly  assigm^d  by  bulhitin  to  work  on  Sundays  and  holidays, 
will  1)(!  compensated  on  the  same  basis  as  on  week  days.  Sunday  and  holi- 
day work  will  bo  required  only  when  absolutely  essential  to  the  continuous 
operation  of  the  railroad. 

Anotlier  slight  change  is  made  in  the  rule  allowing  five 
hours'  pay  for  employees  called  or  required  to  rejiort  for  work, 
and  who  work  less  than  five  hours.  Holding  this  allow^anee 
was  a  survival  from  the  days  when  ten  hours'  work  was  the 
accepted  standard,  the  Board  changed  it  to  read  four  hours' 
pay,  or  one-half  a  day.  As  to  the  changes  in  the  rules  ef- 
fected by  the  Board's  decision,  we  take  the  following  from  the 
Boston  "News  Bureau"  of  Aug.  25: 

Changes  ordered  Aug.  19  in  working  rules  as  affecting  railroad  shop- 
crafts  and  as  compared  with  the  respective  ruhs  under  the  national  agree- 
ments are  substantially  as  follows:  Labor  Board  Rule  No.  6;  cuts  out  puni- 
tive overtime  on  Sundays  overtime  on  Sundays  and  legal  holidays  for  all 
employees  whose  work  on  those  days  is  necessary  to  the  continuous  operation 
of  the  railroad. 

Labor  Board  Rule  No.  7. — Permits  employees  to  be  required  to  work 
two  hours  overtime  without  going  to  meals,  instead  of  one  hour  as  in  the 
national  agreements. 

Reduces  from  five  to  four  hours  the  minimum  pay  for  services  rendered 
by  an  employee  called  or  required  to  report  for  work,  and  also  enables 
such  employees  to  be  used  on  other  emergency  work,  whereas,  under  the 
national  agreement,  they  could  be  used  oiily  on  the  work  that  they  were 
called  for. 

Also  allows  employees  to  be  called  for  extra  work  one  hour  in  advance  of 
the  start  of  the  regular  worldng  period.  No  such  provision  was  contained 
in  the  National  Agreement. 

Labor  Board  Rule  No.  9. — Gives  employees  pay  for  work  required  to  be 
done  during  the  lunch  period,  such  pay  being  for  the  regular  duration  o 
the  lunch  period  instead  of  being  for  one  hour  as  under  the  National  Agree- 
ment. 

Labor  Board  Rule  No.  10. — Gives  employees  only  straight  time  for  all 
time  spent  in  waiting  or  traveling  when  sent  away  from  home  station. 

Labor  Board  Rule  No.  12. — x\pplies  to  employees  sent  to  fill  vacancies 
away  from  home  stations,  the  same  provision  as  Rule  No.  10;  in  other 
words,  it  eliminates  the  possibility  of  time  and  a  half  compensation  for  time 
spent  in  waiting  or  traveling. 

Labor  Board  Rule  No.  14. — Prevents  employees  regularly  assigned  to 
road  work  collecting  more  than  straight  time  for  any  tune  spent  in  traveling 
or  waiting. 

Labor  Board  Rule  No.  15. — Prevents  employees  regularly  assigned  to 
road  work  and  paid  on  the  monthly  basis  from  collecting  punitive  overtime 
on  Sundays  and  holidays  and  thereby  reduces  the  annual  compensation  to 
the  basis  of  2,920  hours  instead  of  the  basis  of  3,156  hours.  Also  permits 
regularly  assigned  road  men  to  perform  shop  work  at  their  home  stations, 
which  was  prohibitwl  under  the  National  Agreement. 

The  following  from  an  explanatory  statement  accompany- 
ing the  new  rules  was  quoted  in  the  New  York  "Tribune" 
of  Aug.  20: 

There  was  a  wide  diversity  of  rules  among  the  numerous  railroads  of  this 
country  prior  to  the  standardization  that  took  place  during  Federal  control. 
It  is  therefore  possible  to  cite  precedents  for  almost  any  rule  that  may  be 
advocated.  Such  precedents  at  best  are  persuasive,  but  not  controlling. 
The  fact  that  a  given  rule  may  once  have  o\isted  by  agreement  on  a  road 
is  not  conclu.sive  of  its  reasonable.iess  and  justness,  for  it  may  have  been 
imposed  on  the  employees  by  unavoidable  neses.sity  or  on  the  carrier  by 
economic  pressure.  The  Board  has  therefore  felt  constrained  to  consider 
the  principles  of  right  and  wrong  involved  in  the  proposals  and  counter 
proposals  submitted  to  it  in  the  light  of  present  conditions  and  industrial 
history. 

Anrccmenl  Goes  Too  Far. 

Throughout  the.sc  rules  tho  .soundness  of  the  principle  of  punitive  pay 
for  overtime  worlc  has  been  recognized,  but  not  to  the  extreme  extent  em- 
bodied in  the  national  agreement. 

The  eight-hour  day  has  also  been  given  full  re(-ognition.  The  policy  of 
paying  time  and  one-half  for  work  performtd  on  .Sundays  and  holidays  is 
also  approved  in  rule  six.  but  an  important  exception  is  provided.  Certain 
kinds  of  work,  which  are  unavoidably  and  regiilacly  performed  on  Sundays 
and  holidays  and  which  arcs  absolutely  essoni  ial  to  the  continuous  operation 
of  the  railroad  to  meet  the  nHiuiremonts  of  the  public,  are  not  treated  as 
overtime  work.  Tho  carrier  has  no  choice  as  to  the  performance  of  this 
work,  and  does  not  arbitrarily  require  it.  It  is  not  just  to  penalize  the 
carrier  for  that  which  it  cannot  osc.ipe.  Manufacturing  plants  can,  as  a 
rule,  control  or  (iliiuinatc.  Sunday  and  holiday  work;  therefore,  a  comparison 
of  such  plants  with  a  railroad  is  unfair,  except  in  so  far  as  tho  "back  shop"  is 
concenu«l.  and  the  method  of  [laying  for  overtime  in  tho  back  shop  his  not 
been  disturbed  b.v  these  rules. 

There  are  oth(!r  classes  f>f  employment  In  which  Sunday  and  holiday 
work  is  regular  and  necessary  and  those  engaged  in  it  are  not  p;vid  over- 
time; for  example,  engineers,  fire  men,  conductors  .and  trainmen,  and,  going 
oMtsid(!  of  railroad  servic(^  p  )li<'e  and  firo  department  employoos,  and 
Street  car  conductors  and  motormen. 
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«««c  0/  lO-Haur-Da^. 

Tha  practice  of  aHowinn  five  buurk  tur  a  i-ull  in  a  relU'  of  the  cliiie  when 
lou  huUfb  cuiialilultxl  ii  day'k  wurk.  uiid  It  Hdtt  IbuUKht  jual  and  rtstM>iiable 
to  alluw  oii«»-tiair  day.  ur  fUe  huurb.  for  a  t-all  Nuw  thai  the  hourb  liave 
tXMiu  rtxluccd  lu  elKbl,  by  the  nttiuu  pi'liiijple  It  in  ]u8t  and  rtiajsoaable  tu 
luako  ibt)  alluwraui'ti  uuo-half  day  ur  four  huuib. 

I£iupl<iye«n  usually  iiiiiiiiiuiiiu  work  bolMtsrii  7  and  7 '10  a  til  ,  witb  a 
luii>  )i  i«  I  iiid  lu  Lho  iiaitfhborhuod  of  12  uL-ltH'k  lutou,  and  rtiii:>h  tbtiir  reKiilar 
I  (itiriod  at  4  p.  m.  Certainly  tberu  la  nu  bardKhlp  lu  aitkInK  eni- 
i  .  •  I  lontiuue  on  to  li  p  m  (if  their  survictNi  arc  rtxiuirud)  buforv  they 
Ko  to  a  meal  add  in  aiaiiy  raBoB  worltuien  would  prutur  to  work  Iheaddilloiiul 
two  buur»  ID  order  to  complete  ihuir  work  and  K"  botne  without  having 
to  return 

If  men  art*  called  after  regular  hours  fur  t>onie  enierKency  work,  It  lb  fair 
and  roa-xiiiabiu  lo  ui>e  thenr  uit-n  unly  un  i-tbcr  itini^rtseni  y  ttork  whii-h  may 
have  duveloptxl  itfier  they  wort  called  without  belu^  obllKed  to  call  them 
aisaiu  or  to  lall  other  men 

When  men  are  Nenl  out  on  the  road  for  emergency  service,  or  to  fill  tem- 
porary vacaiu'iea.  It  Is  certainly  Jubl  and  reaaonable  to  pay  ihein  Htralght 
time  for  all  time  traveling  or  waiting,  and  for  all  time  worked,  blralKlil  time 
furbtralifbt  time  honrb  and  overtime  for  overtime  hourb  In  accordance  with 
the  practice  at  the  home  btatiou  or  at  the  point  where  they  are  temporarily 
employed 

It  la  Jubt  and  reHbiiiiable  that  men  asbigned  to  road  iiervice  on  a  monthly 
babib  bhould  be  paid  eiijht  hours  per  day,  3tt5  days  per  year  without  any 
allowance  f>>r  overtime 

Rugarding  Mr.  Wharton's  dissenting  views,  the  press  dis- 
patches fruui  ("hicagu  Aug.  19  said: 

The  illweniinn  opinion  of  Mr  Wharton  came  a«  a  surprise,  as  the  policy 
followtxl  i)y  the  Hoard  since  Its  inception  a  year  and  a  half  ago,  ha.s  been 
to  thranh  out  all  dlhpuicK  in  executive  sMbion  and  prebdut  the  majority 
decision  as  a  unanimous  report. 

Mr.  Wbanon  obiected  to  the  rule  which  fixes  the  salary  basis  of  em- 
ployees enK»t<ed  In  emergency  road  work  as  243  hours  per  month,  while  the 
unions  claimed  a  salary  basis  of  2ti3  hours.  Including  Hiindnys  and  seven 
holidays  during  ibe  year.  The  unions  contended  the  emergency  em- 
ployees were  In  effect  on  duty  24  hours  a  day,  365  days  a  year  because  thoy 
were  subject  to  call  at  any  time. 

"The  Board's  decision,"  Mr.  Wharton's  opinion  says,  "means  that  In 
addition  to  the  reduction  In  their  monthly  salary  of  8  cents  per  hour  (uiidor 
the  recent  wage  cut),  ba.'-ed  on  2ii3  hours  per  month,  as  compartxl  with  a 
decrease  for  other  monthly  and  paid  employees  on  a  basi.s  of  204  hours  per 
mouth,  they  are  on  Aug.  Hi  1921  to  .-iufl'tT  a  further  reduction  of  approxi- 
mately $15  a  month  by  arbitrarily  reducing  tbo  number  of  hours  from  2B3 
to  243  per  month  as  the  basis  of  arriving  at  the  monthly  salary." 

Mr.  Wharton  presented  figures  sht>wing  to-day's  decision  reduced  the 
pay  of  those  affected  to  $187  a  month. 

The  minority  report  contends  the  rules  overturned  by  the  majority  report 
were  mainly  in  effect  for  years  before  the  national  agreement,  having  been 
agrreed  to  by  the  roads  and  unions  prlor_toJjovernment  operation. 

The  decision  affects  137  railroads  in  all  parts  of  the  coun- 
try, including  the  American  lines  of  the  Canadian  Grand 
Trunk  system,  the  Railway  Employees'  Department  of  the 
American  Federation  of  Labor  and  the  six  federated  shop 
crafts,  and,  it  is  stated,  will  probably  be  applied  to  all  other 
lines  as  fast  as  their  cases  come  before  the  Board. 


AMERICAN  FEDERATION  OF  LABOR  REJECTS  U.   S. 
LABOR  BOARD'S  DECISION  ON  TIME-AND-A-HALF^ 
In  a  dispatch  from  Chicago  yesterday  (Aug.  26),  the  New 
York  "Evening  Post"  said: 

Rules  governing  the  payment  of  overtime  rates,  promulgated  by  th^ 
United  States  Railroad  Labor  Doard  last  week  to  supplant  the  overtime 
niles  of  the  national  agreement  governing  shop  crafts  employees,  were 
rejected  to-day  as  "unjustified"  by  a  conference  of  regional  executive  boards 
of  the  railway  employees'  department  of  the  American  Federation  of  Labor. 

A  letter  was  sent  to-day  to  all  locals,  conveying  the  results  of  a  three-day 
conference    just    concluded. 

"By  no  conceivable  line  of  reasoning,"  the  letter  said  "can  Decision  222 
[the  Labor  Board's  rules  decision!  be  justified  and  this  body  declines  to 
accept  it." 

All  union  members  were  warned,  however,  to  remain  at  work  until 
further  action  is  taken  by  union  officials.  The  letter  advised  that  it  was 
considered  best  to  wait  until  the  Labor  Board  had  issued  substitute  rules 
for  the  entire  national  agreement  before  taking  a  referendum  vote  on  the 
matter. 

Meanwhile,  however,  the  letter  advised  the  men  "in  time  of  peace  to 
prepare  for  war." 

The  seven  rules  annovmced  by  the  board  last  week  cover  payments  for 
ovei^ime,  Sundays,  and  holidays.  A  number  of  radical  changes  -were  made, 
and  labor  leaders  declared  the  new  rules  would  materially  affect  the  earnings 
of  shop  employees.  A.  D.  Wbarton,  labor  member  of  the  board,  and 
former  president  of  the  railway  employees'  department,  Ameincan  Fed- 
eration of  Labor,  published  a  long  dissenting  opinion,  in  which  he  refused 
to  sanction  the  majority  decision. 


PENNSYLVANIA'RR.  APPLIES  TO  U.  S.  LABOR  BOARD 
TO  SET  ASIDE  SHOP  CRAFTS  DECISION. 
An  application  to  the  U.  S.  Railroad  Labor  Board  to 
"set  aside  and  vacate"  its  recent  decision  in  the  ease  of 
the  Shop  Crafts  Union  was  made  by  the  Pennsylvania  RR. 
on  Aug.  24  through  President  Samuel  Rea.the  road  declaring 
that  it  has  a  la'wful  right  under  the  Transportation  Act  to 
establi.sh  rules  and  working  conditions  with  its  employees, 
and  that  the  contracts  entered  into  by  the  management 
and  its  employees  are  now  in  full  force  and  effect.  In  its 
application  the  railroad  declared  that: 

The  Board  has  no  right  and  power  to  prescribe  principles  to  govern  the 
railroad  and  its  employees  in  the  making  .of  agreements  covering  rules  and 
working  conditions; 

The  Boanl  has  no  power  to  prescribe  an  election  or  any  other  method 
by  which  the  railroad  may  ascertain  who  are  the  authorized  representatives 
of  its  employees; 


The  Hoard  has  no  power  to  compel  a  c<^>nference  or  to  prescribe  what 
representatives  of  employoos   the  railroad  shall   confer  with; 

Hince  the  termination  of  Kodoral  c«>ntrol  the  railn>ad  has  endunvored  to 
rty-esiabllsh  with  Itb  own  umployeus  a  contented  and  hnrinonlous  relatlon- 
sh'p  and  has  offered  all  clasbe*>  of  employees  a  voice  In  matters  affecting  their 
welfare  through  employee  representatives  of  their  own  selection,  whether 
union  or  non-union  men; 

B6  5%   of  the  employoes  who  are  Interested  in  and  affected  byrules 
covering  working  coiidiiioiiK  have  by  vote  or  ollierwistt  expressed  a  desire 
to   negotiate   rules   and    working   conditions   through   employue   rcpre«en- 
latlves; 

(Contracts  have  been  entered  Into  between  the  management  and  repre- 
sentatives of  approximately    150,000  employees; 

Hiiii-e  the  Hoard  s  deci.slon  represenlatlvu.s  of  the  various  cUsses  of  em- 
ployees with  whom  contracts  have  been  niado  have  exprosse<l  their  satls- 
fai^tlon,  not  only  with  the  manner  of  selectliirf  represenlatives,  but  also  with 
the  rules  an<l  working  conditions  agreed  upon: 

If  the  railroad  complied  with  the  Labor  Hoard's  decision  these  contracts 
would  be  void  "to  the  great  and  Irreparable  Injury  of  the  carrier  and  Its 
employees    " 

Details  of  the  dispute  between  the  Pennsylvania  Railroad 
and  dm  Slio[)  Crafts  Union  of  the  American  Federation  of 
Labor,  and  the  edittts  i.ssued  in  the  controversy  by  the  U.  8. 
Labor  Hoard  were  given  in  our  issue  of  Aug.  13,  page  693. 
The  differences,  which  grew  out  of  charges  that  the  road  had 
disregarded  the  Labor  Board's  order  No.  119  in  failing  to 
negotiate  with  the  union,  a  new  schedule  of  working  con- 
ditions for  shop  craft  employees,  developed  as  a  result  of 
the  plan  of  emi)loyee  representation  propostnl  by  the  railroad 
on  May  20  1921.  On  July  31  the  Labor  Board  declared 
that  the  ekK;tion  of  committees  recently  held  by  the  company 
was  illegal  and  that  representatives  of  System  Federation 
No.  90  and  of  the  company  should  meet  on  or  before  Aug.  10 
to  arrange  for  a  new  election.  The  company  in  the  election 
insisted  that  the  shop  craftsmen  should  vote  only  for  indi- 
viduals employed  on  the  system.  The  Federation,  on  its 
part,  contended  that  the  men  should  have  a  right  to  vote 
for  organizations  to  rejjresent  them  in  the  conferences  with 
the  company  in  drawing  up  rules  for  working  conditions. 
The  Federation  took  an  appeal  to  the  Labor  Board  against 
the  action  of  the  Pennsylvania  and  was  sustained  on  Aug.  4 
the  Board  deciding  that  the  shopmen  should  be  permitted 
to  vote  for  an  organization  or  an  individual  to  represent 
them.  The  decision  also  provided  that  each  voter  should 
sign  his  name  to  the  ballot.  On  Aug.  9  the  Board  modified 
its  previous  edict,  having  on  that  date  issued  an  order 
directing  a  secret  ballot  by  the  shop  employees  of  the  Penn- 
sylvania to  select  a  now  committee  for  the  negotiation  of 
working  agreements  with  the  road's  officials.  The  ruling  of 
the  9th  inst.  ordered  that  the  conference  directed  by  the 
original  decision  to  be  held  on  or  before  Aug.  10  should 
arrange  a  plan  of  election  to  insure  the  absolute  secrecy  of  the 
ballot.  On  the  10th  inst.  the  company,  at  the  request  of 
its  President,  Samuel  Rea,  was  granted  a  15-day  extension 
of  time  in  which  to  arrange  the  conferences. 

Representatives  of  more  than  80,000  employees  of  the 
railroad,  at  a  meeting  on  Aug.  22,  with  the  management, 
expressed  unanimous  approval  of  employee  elections  which 
had  been  declared  void  by  the  Labor  Board.  At  the  con- 
elusion  of  the  meeting  W.  W.  Atterbury,  Vice-President  in 
charge  of  operation,  who  presided,  expressed  a  hope  that  a 
satisfactory  agreement  would  soon  be  reached  with  System 
Federation  No.  90.     Press  advices  in  referring  further  to 

Monday's  meeting  said: 

Representatives  of  the  protesting  Federation  and  of  the  Brotherhood  of 
Ra  Iway  and  Steamship  Clerks,  Freight  Handlers,  Express  and  Station 
Forces  ignored  an  invitation  to  be  present.  All  of  the  workers  represented 
are  employed  in  the  maintenance  of  way  department,  signal  department, 
shop  crafts  and  those  sections  of  the  clerical  and  station  forces  which 
participated  in  the  contested  elections. 

Mr.  Atterbury  announced  that  any  grievances  the  proti>stants  had  under 
the  present  working  conditions  would  receive  prompt  and  just  cons  deration. 
He  promised  that  their  members  would  have  another  oppoitunity  to  express 
their  voice  for  other  representatives  at  the  next  election  of  employee  delev- 
gates.  At  the  same  time  he  assured  dissatisfied  employees  that  thoy  could 
still  name  their  own  men  to  handle  their  affairs  with  the  management  if 
they  disapproved  of  the  incumbent  representatives. 

Mr.  Atterbury  expressed  the  hope  that  this  offer  would  satisfy  the  pro- 
testants  and  that  they  would  agree  to  go  along  with  the  management  until 
the  next  election.  He  particularly  stressed  the  point  that  the  current  plan 
has  proved  highly  satisfactory  to  all  groups  in  formulating  working  con- 
ditions. 

When  Mr.  Atterbury  concludixl,  tlie  employee  representatives  pn^sent 
inunodiately  adopted  a  resolution  declaring  that  thoy  were  satisfied  the 
ballot  on  which  they  had  been  elected  was  fair  to  all  employees,  that  the 
scliedules  of  working  conditions  were  mutually  satisfactory  and  tnirXy 
negotiated,  and  that  they  expected  the  management  to  stand  by  these 
agreements  as  steadfastly  as  they  would  themselves. 

It  was  stated  to-night  that  to-day's  meeting  was  the  chief  obJ»x-t  the 
management  had  in  mind  when  it  asked  tlie  Lalnir  Bi>ard  for  a  15-d»y 
extension  in  time  after  the  date  set  by  that  lUwird  for  «Mupliiu>ce  wltb 
its  demands.  The  time  extension  expires  on  Thursday  .\us.  25,  but  it 
was  made  clear  by  railroad  otticlals  that  no  further  action  by  Uie  rivui  to 
comply  with  the  Labor  Board's  ruling  was  contwnplaltxl.  The  comv>«n.v 
has  taken  the  attitude  that  it  has  adopttxl  a  policy  whldi  it  believt>t  is  v>r\»por 
and  that  It  Intends  to  adhere  to  that   regartllcss  of  other  thluiw. 

The  next  step  to  be  taken  Is  a  notification  to  the  HoaiM  of  the  ttcliou 
of  the  meeting,  thus  placing  further  action  to  that  Ht^arvl.     Ttvls  uoUflt-oUiu* 
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will  probably  bo  matlo  boforo  noxt  Thursday,  after  which  further  duvuloi) 
inoiits  uro  looktxl  for  from  ChlcaRo  h(iiid<iiiurU)ix  of  tho  Itourd. 

TJio  following  iH  tfio  a])i)li<«i1.i<)ii,  in  full,  which  lias  Ixdii 

iimdo  to  tho  Lalx)!-  liourd  hy  tho  iVimisylvaiiia  for  1  ho  M<<t- 

liiig  asido  of  tho  shop  orafts'  do<!iHioTi. 

AIM'LUU'IMON  KOU  VACATION  OK  l)IC<MHH)N. 
Now  comos  llio  IVMMiKylviinla  IJiiilroud  Conipiiiiy  In  holiiilC  nC  IIhiiH'  mid 
lis  subsldl.iry  and  !i!l'lllu(«'<l  liiiiiK,  known  iis  I  tui  PcnnHylvanlii  HyHtoni.  liiiMt- 
Iniil'tur  rcr<MT»<l  to  .iH  Irlio  "cuirlfi-."  iind  by  rciiNon  ol'  (.ll<^  (^xldUNilon  by  (lio 
Itaili'oiid  l.iibnr  Hoard  ol'  l\ui  time  provldtMl  for  In  IJim'ImIou  No.  L'IK  for  a 
poriod  of  rit'loon  days  rniin  Ant,'.  10  l<»2l,  nialKW  aiipllcat  lo(i  to  tlix  Hoard 
to  vacate  and  HOt  asido  ItN  Nal<l  itooiHloii  rondoroU  in  I.IiIn  caiiHO,  as  datinl 
July  2(i  1921. 

1 .  Tho  carrlor  rciitnvN  lis  ol)Jocl  Iohh  Io  tho  Jurisdicl  ion  wliich  wi^ro  ururd 
uix>ii  tho  hoarioK  of  this  niu.so,  and  It  avors  thai,  (ho  Hoard  had  no  powor 
or  authority  In  law  (a)  to  o^ttind  tho  National  AKrot'inonts  and  (b)  after 
oxtiin.slon  and  tho  onlor  of  toriulnation  a.s  of  July  I  l'.)21  to  docldo  wlllionl 
a  hoarioK  on  .luno  27  1021  upon  a  furtlior  oxtoii.slon.  Tho  (•:irrU'r  av(M'K  Mini 
tho  National  Aicrooniont.s  aro  a.s  to  it  and  ItK  (iniployocs  wholly  t(!rniluatiHl 
and  of  no  forco  and  offoc^t. 

2.  Tho  carrier  deuios  the  rluht  and  powor  of  I  ho  noard  to  prescribe  prin- 
ciples, which  nuist  In  law  Rovern  the  carrier  an<l  lis  employees  In  the  inalciiiK 
of  agreements  coverliiK  workhiK  rules  ami  coTiditlons.  NotwK  hsIandliiK 
this,  the  carrier  has  endeavored  hi  negotiations  wKli  lis  employees  Io  .-ulopt 
and  observe  such  of  the  said  principles  as  are  fundamentally  sound  and  <'or- 
rect. 

.3.  The  carrier  notes  that  the  Board  In  this  cause  decides  that  It  "acquired 
.such  jurisdiction."  but  it  declares  "t  hat  question  Is  not  of  prime  Imporl  aiice 
In  this  case."  The  Hoard  also  states,  "There  is  no  question  of  tlio  closiyl  or 
open  shop  involved  In  this  dispute  and  no  other  real  matter  of  principle. 
The  question  Involved  Is  merely  one  of  procedure." 

With  those  i)ropositions  the  carrier  takes  direct  issue.  If  tho  question 
is  merely  one  of  procedure,  the  ciirrier  avers  that  the  Board  has  no  right  or 
power  to  set  up  its  Judgment  or  opinion  against  tliat  of  the  carrier.  Dis- 
satisfaction, whether  real  or  fancied,  by  certain  employees  with  matters  of 
"mere  procedure"  should  not  be  tortured  into  a  "di.spute"  within  the  pur- 
view of  Sections  301  and  307  of  the  Transportation  Act.  No  fear  ne<^(l  be 
entertained  of  "interruption  to  the  operation  of  any  carrier"  because  of 
differences  between  carriers  and  employees  upon  questions  of  "more  pro- 
cedure." Disputes  under  the  law,  referable  to  the  Board,  are  those  of 
substance  and  real  moment.  Reduction  of  wages,  real  grievances,  unfair, 
unreasonable,  burdensome  working  rules  and  conditions  are  the  matters 
comprehended  by  the  Transportation  Act  as  prolific  of  "disputes"  which 
might  interrupt  transportation,  to  prevent  which  tho  I.,abor  Board  was 
created. 

1.  Tho  carrier  denies  the  power  of  the  Board  to  prescribe  an  election,  or 
any  other  method,  by  which  the  carrier  may  ascertain  who  are  the  author- 
ized representatives  of  its  employees;  and  it  avers  that  It  cannot  accept  as 
advisory  the  miles  and  conditions  .set  forth  in  the  Board's  decision  in  this 
cause.  The  carrier  will,  as  the  occasion  requires,  accord  francliise  right^ 
only  to  its  employees  In  service,  or  absent  upon  leave,  and  will  not  concede 
voting  qualifications  to  men  who  have  been  laid  off  or  furloughed  and  who 
may  be  engaged  in  other  occupations,  or  may  never  return  to  the  ser\  ice  of 
the  carrier. 

The  carrier  denies  the  power  of  the  Board  to  compel  a  conference  or  to 
prescribe  what  representatives  of  employees  it  shall  confer  with,  and  it  can 
not  accede  to  the  rule  prescribed  for  ascertaining  the  representative  capacity 
of  the  spokesmen  for  unorganized  employees. 

.5.  The  carrier  states  that  it  has  been  its  policy,  since  the  termination  of 
Federal  control,  to  re-establish  with  its  own  employees  a  contented  and 
harmonious  relationships,  ever  bearing  in  vrAnd  that  honest ,  efficient  and 
economical  operation  of  its  lines  can  be  secured  only  by  close  and  unre- 
stricted co-operation  by  the  management  and  the  employees.  With  that 
end  in  view,  it  was  determined  that  all  classes  of  employees  should  have  a 
voice  in  the  administration  of  matters  affecting  their  welfare  through  rei)- 
resentatives  of  their  own  selection,  and  that  such  representatives,  whether 
union  or  non-union  men,  should  be  actual  employees.  In  pursuance  of 
this  policy  conferences  were  held  with  representatives  duly  authorized  and 
designated  by  the  employees  in  the  .several  crafts. 

There  are  in  the  service  of  the  carrier  at  this  time  approximately  176,000 
employees  who  are  interested  in  and  affected  by  rules  covering  working 
conditions,  and  117,176.  or  66.5%,  of  said  employees  have  by  vote  or  other- 
wise, as  a  re.sult  of  said  conferences,  expressed  a  desire  to  negotiate  rules  and 
working  conditions  through  employee  representatives.  Accordingly,  con- 
tracts respecting  rules  and  worlfing  conditions  have  been  entered  into  be- 
tween the  carrier  and  representatives  of  149,918  employees,  apportioned 
among  the  several  clas.ses  as  follows: 

Train  and  engine  service  employees 41,396 

Clerks,  and  other  office,  station,  storehouse,  warehouse,  and  ele- 
vator forces,  including  engine  and  train  crew  callers 39, .598 

Maintenance  of  way  and  structures  and  shop  laborers 40,209 

Mechanics,  helpers  and  apprentices,  maintenance  of  equipment  and 

telegraph  and  telephone 24,078 

Signal  Department  employees 2,061 

Marino  Department  employees 1,2.'J4 

Dining  car  and  restaurant  employees 1.322 

Total 149,918 

6.  Since  the  decision  In  this  cause,  the  carrier  has  held  conferences  with 
reprosentativfst  of  tho  .several  crafts  with  whom  contracts  have  been  made 
for  the  purpose  of  ascertaining  whether  or  not  in  tho  light  of  the  said 
decision,  said  employees  were  satisfied  with  the  manner  of  selecting  repre- 
sentatives and  witii  tho  rules  and  working  conditions  actually  agreed  to; 
and  as  a  result  of  said  conferences  the  said  employees  through  their  rcprf>- 
jentatives  manifested  their  satisfaction  not  only  with  the  manner  of  Kel(>ctlng 
representativeH  but  also  with  tho  rules  and  working  conditions  embodied  in 
the  said  agreements. 

(Jn  Aug.  22  1921  a  general  conference  was  held  with  representatives  of 
(employees  who  had  b<!en  selectwl  by  ballot  In  accordance  with  tho  plan 
of  el(«tion  submitted  by  tho  carrier  after  tho  publication  of  the  Board's 
Decision  No.  119.  To  this  conference  at  least  2.')0  representatives  of 
System  Kc/lfTatlon  90  of  the  Amwican  Federation  of  Labor,  employ<xl  by 
the  carrier,  were  InviUxl,  but,  a<;ting  under  the  instructions  of  the  I'resldent 
of  System  F<Ml'Ttttlon  90,  but  few  of  such  repre8entatlv<',s  attended  this 
conf«n-en';e. 

In  tills  connection  It  may  1)0  stated  that  many  of  said  employee  repre- 
M.-ntativf.K  are  union  men,  and  in  the  case  of  several  crafts  the  entire  dele- 
gation of  <  le/,ai)d  repr<»entatlv(»i  consists  of  union  mon.  At  this  conference 
the  employ/:  ropr'wentativcs  again  signlfi'td  their  approval  of  anfl  th(ir 
<«atlsfa/:tlof)  with  the  plans  and  puriK>sf»)  of  the  management  and  the  con- 
tra<:t<<  whicii  ha'l  b'^jn  duly  execuUxl. 

7.  The  <«irrl(!r  stat**  that  the  contracts  between  Itself  and  Its  employees 
are  In  full  force  and  <itf<-ct.  and  by  their  terms  tho  partl(«  thereto  have 


ac<iulred  mutual  rlghlN  and  iiMmmed  mutual  obUgaUoiM:  and  tijat  If  Utu 

eairler  complied  wllh  the  dix-lNlon  of  tlie  Hoard  In  IhlH  caiii.e,  the  said  rxiD- 
tracts  will  lie  void  and  of  no  elTe<:t,  to  the  unvil  aiul  lrre|Mtrali|i:  Injury  of 
tho  carrier  and   lis  employecH,   partlcH  to  llie  said  <M>nU'a(:tai. 

H.  Tho  carrier  rcprcNentM  to  the  Hoai'<l  that  the  rlKlils  of  the  <:inpl<)yo<  "^ 
wlio  are  not  partli»(  U)  the  saUl  i-ontracts  iiiid  who  do  not  want  to  !><'  bound 
then^by  li.ive  not  bemi  Impaired  In  ;iiiy  rnarmer  for  the  reiixon  Hint  tliey  niiiy 
at  any  time  Invoke  the  aid  of  llie  Hoard,  If  they  aro  of  •pinion  that  lh<' 
riileN  and  working  coiiditlonH  contalniKl  In  the  said  lyiMtractn.  and  now  Irr 
eri"e<!t  upon  the  carrier's  lines  of  railroad,  aro  unfair  and  unn-aKonable. 

9.  Wherefore,  tlm  carrier  aslis  that  the  Hoard  vacate  an<l  set  aside  Itr* 
de<tisl<Hi  In  tliiH  <  ause  and  find  In  pursuance  of  the  TransiHirUttloii  Act  ((I,' 
that  the  carrier  has  the  lawful  right  to  esUiinish  rules  and  working  condi- 
tions In  the  first  Instance,  Jflther  with  or  without  first  lioldlng  <a)nfe-ri,-nc«»< 
with  its  enii)loye<*i;  and  (h)  that  the  contracts  ri'spircljiiif  riih*  and  worklni; 
conditions  Ik  retofore  entered  Into  by  the  carrii:r  arul  lln  eDiployiix  In  Uie 
shoj)  crafts  are  now  In  full  force  and  effect  without  any  furth'x  action  on 
the  part  of  the  carrier  and  its  einiiloyiKts  In  the  said  nlxtp  craflM. 

10.  Tlie  carrier  In'reby  mak<:s  r(;<iu<»st  of  tlio  Hoard  for  an  oral  hearing 
of  this  application,  at  which  time  evidcnf^i  In  supiKjrt  of  the  allegations  of 
fact  herein  contained  will  bo  introduced. 

UvNpectfully  subniitttid, 

(SIgnidl   SAMUKL,  KKA, 
I'resident,  The  Pennsylvania  Kalrotrfl  <)« 
I'lUladelphia.  I'a.,  Aug.  24  1921. 


RAILROAD  TRAINMEN  TO  VOTE  ON  STRIKE. 
It  was  announood  ou  Aug.  23  that  strike  ballots  for  Bub- 
mission  to  409,000  members  of  the  "Big  Four"  ndlroad 
brotherhoods  aud  tlie  "Switchmen's  Union  of  North  America 
were  being  prepared  at  a  joint  conference  in  Cleveland  on 
Aug.  23  of  members  of  the  executive  oommittees,  chief 
executives  and  assistant  grand  officers  of  the  fire  on?aniza- 
tions.  Cleveland  press  dispatches  of  Aug.  24,  in  stating 
that  the  ballot  would  probably  be  mailed  early  next  week 
for   a  referendum  vot<',  added: 

Decision  to  draft  the  strike  ballot  resulted  from  unsatisfactory  negotia 
tions  held  in  the  Last  few  months  between  brotherhood  chiefs  and 
railroad  managers  following  tho  recent  12Vi2%  I'vA  In  railway  wattes  by 
the  United  States  Labor  Board.  At  these  conferences,  held  in  the  West, 
Southwest,  and  East,  the  heads  of  the  Brotherhood  of  Firemen  and  Engine- 
men,  Order  of  Railway  Conductors,  Brotherhood  of  Railroad  Trainmen' 
and  the  Switchmen's  Union  of  North  America,  sought  to  place  the  railroad 
managements  of  he  country  on  record  against  more  cuts  in  wages  and 
changed  working  conditions. 

On  Aug.  23  the  press  di.spatches  said: 

In  its  present  shape  the  ballot  tells  the  union  members  of  the  unsatisfac- 
tory negotiations  held  in  the  last  few  mouths  between  brothwhood  chiefs  and 
railroad  managers  at  conferences  in  the  West,  Southeast  and  East  as  to 
whether  the  railroads  intended  to  ask  for  further  decreased  wages  after  the 
1214%  reduction  handed  down  by  the  Railroad  Labor  Board  in  Chicago 
June  1,  and  now  in  effect,  whether  the  roads  would  seek  the  elimination  of 
time  and  one-half  for  overtime  and  asks  if  the  members  are  satisfied  to 
continue  work  vmder  these  conditions. 

Executives  of  the  Southwestern  roads  did  not  meet  with  ti»«  chiefs. 

Chief  executives  of  the  five  organizations,  who  have  been  in  conference 
here  for  several  days,  were  joined  to-day  by  three  members  of  the  executive 
board  of  each  organization  and  several  assistant  branch  officers,  about  fweabf 
five  men  in  all. 

Ballots  will  be  sent  to  150,000  active  members  of  the  trainmen's  organiaa- 
tioiis,  115,000  firemen,  80,000  engineers.  60,000  ccmductore  and  14,000 
switchmen. 

Warren  S.  Stone,  Grand  Chief  of  the  Brotherhood  of  Locomotive  Engin- 
eers; W.  S.  Carter,  President  of  the  Brotherhood  of  Firemen  and  Enginmen 
L.  E.  Sheppard,  President  of  the  Order  of  Railway  Conductors;  James 
Murdock,  Vice-President  of  the  Brotherhood  of  Trainmen,  and  Acting. 
President  in  the  absence  thiough  illness  of  President  W.  G.  Lee,  and 
Thomas  Cashin,  President  of  the  Switchmen's  Union  of  North  America, 
were  the  chief  executives  meetmg  at  to-day's  conference. 

When  the  ballot  is  completed,  probably  within  a  day  or  so,  it  will  be  seut 
to  active  members  of  the  five  organizations  and  a  referendiaa  vote  will  be 
taken.  It  was  estimated  that  it  will  take  a  month  or  more  to  complete 
the  vote.  The  ballots  must  be  sent  to  the  members  before  Sept.  1,  under 
terms  of  a  resolution  adopted  July  1  at  a  conference  in  Chicago  of  the 
general  chairmen  of  the  organization. 

In  its  issue  of  Aug.  25  the  "Journal  of  Commerce"  said: 

Railroad  men  saw  nothing  alarming  in  the  Cleveland  report  yesterday 
that  the  "Big  Four"  brotherhoods  and  the  Switchmen's  Union  of  North 
America  were  preparing  strike  baUots  for  submission  to  their  409.000 
members.  It  was  pointed  out  that  thousands  of  railroad  workers  were  out 
of  employment  and  that  the  men  have  not  forgotten  the  lesson  learned  in  the 
yardmen's  "outlaw  strike"  of  last  year.  The  situation  is  peculiarly  un- 
timely, railroad  executives  agree,  for  a  walkout. 


WESTERN  ROADS  REJECT  BROTHERHOODS'  REQUEST 
FOR  OLD  WAGE  SCALE. 

Following  a  two  days'  conference  between  the  executives 
of  the  "big  five"  railway  brotherhoods  and  a  committee 
representing  the  Western  earners,  the  latter  rejected  the 
demands  of  tho  brotherhoods  for  the  cancellation  of  the  recent 
wage  cuts.  The  Eastern  railroad  heads  rejected  a  similar 
petition  for  tho  restoration  of  the  wage  scale  which  was  in 
effect  prior  to  July  1  1921.  This  decision  was  referred 
to  in  our  issue  of  Aug.  13,  page  690.  According  to  the 
Chicago  "Triljune"  of  Aug.  19  the  Southwestern  rail  chiefs 
have  declined  to  meet  tho  union  men.  The  Western  rail- 
roads, in  declining  tho  request  of  the  brotherhoods  said: 

In  their  duty  to  the  jiuijlic  as  impo.scd  upon  them  by  tho  Transportation 
Act,  the  railroads  must  perforce  put  Into  effect  and  maintain  decreases  In 
wages  Just  as  they  recognize  the  authority  of  the  Board  in  giving  effect  to 
increases  such  as  were  granted  by  decision  No.  2,  which  increased  the  pay  of 
railroad  employees  approximately  $600,000,000  per  annum. 

It  is  leanied  from  tho  Chicago  "Journal  of  Commerce" 
that   the   committee    roprescmting    tho   Western   roads,    in 
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i-efusiiug  the  hrutherhuuda'  ruquottt  for  the  withdrawal  of 
all  tleiuaiids  fnr  further  wage  ittafreaseh,  informed  the  brother- 
hoods'  exerutiveii   that 

»  proper  rtttptrd  fur  the  public  iikter««l  in  Ihu  operation  of  tbe  ntilruadii  Uotv 
out  [M-ruiit  It  '^       i-<  »r  ttie  railroiido  lu  ti^w  usbUiaiti't'  that  bucli  i't'<iUfi>tH 

tor  further  <i  .  ,  huvu  tititiii  iiiaiUi  Mill  liti  vt  ithiliawii       'I'liib  i-uitiiultttto 

hju  iiu  kiiuwi'<iH(  >-<  I"  hoM  iu<in>  lailiuuiLs  t:uv»  uutdi:  ivt|Ui-«ts  fur  turtlitir 
duLTi.iuaL'b.  tjut  there  ii>  a  Ueiuaiiil  on  Ihn  part  of  tlie  put>lii'  tur  ritlui'litiitb 
lu  freight  and  paanuiiKer  ralt%.  aiiU  such  rt^lut-lioiin  cauuut  Ih)  iiiuile  uiiiler 
the  prebi'lit  lalLHjr  tixith 

There  in  uo  aaBuraixe  that  the  tubt  of  living  Mill  not  l>u  ile<-reabed  within 
the  next  few  luunllia,  anil  for  the  ratlroadii  to  take  the  piioiliiin  that  there 
would  l>e  no  rei|Ue(itt>  fur  dei'ruatieb  in  wagea  (irebeiited  in  lawful  and  (irdniy 
uutniier  to   the   LioarU,    there  euiUd   Imi  no   jualificatiun 

Thf  Sciiiie  |>a|it^r  stitli.s  that  in  n'fu.siiig  the  lnollierlioods' 
<leinaud  for  the  witlidrawal  of  all  retjueMlH  for  the  eliiiiiiiiilioii 
of  time  and  oQt>-half  for  overtime  in  train  anil  yard  service, 
the   etunmittet*  saitl: 

Here  again  the  railroads  with  a  proper  regard  for  the  public  interetit  and 
their  affairs  eannnt  give  the  aaouiance  nought.  Thii  eoiniiiitlee  realiiicii 
that  luauy  railroads  liavu  certain  rul>«  in  their  bchuduletj  which  are  not  in 
keeping  with  the  rulmgb  and  priiu'ipK%  Lad  down  by  llie  Kailroad  l.alMir 
Hoard  and  cannot  bind  theiimuUcM  to  refrain  from  aiskiug  relief  from  .such 
bui'deiLsouie  and  expensive  couditioius  where  they  exlbt 

The  i-ommittee  n'prestditing  thti  Western  carriers  was 
iromposed  of  Chairman  A.  W.  Trenholm.  Vict>-I*resitlent 
of  the  Chieago  St.  I'aul  Minntfapolis  &  Omaha;  B.  B.  (Ireer, 
Vict»-l*resident  of  the  Chiiuigo  Milwaukee  &  St.  I'aul;  W.  T. 
Taylor,  Viee-l*resident  of  the  Northern  Pacific;  G.  S.  VVaid, 
Vio«-I*resident  and  General  Mana^jer  of  the  Southern  Pacific, 
aud  K.  K.  C^alvin,  \'ict)-President  of  the  Union  Pacific  Sys- 
tem. The  committee's  decision  was  transmitted  to  W.  S. 
Stone.  Granil  Chitf  Kngineer,  Brotherhood  of  Locomotivti 
EngintHTs;  Timothy  Shea,  Vice-President  of  Brotherhood 
of  Locomotive  Firemen  and  Enginemen;  E.  P.  Curtis, 
Vice-President  Order  of  Railway  C'onductors;  J.  Murdock, 
Vice-President  Brotherhood  of  Railroad  Trainmen;  T.  C. 
Cashen,  IVesident  Switchmen's  Union  t)f  North  Ameri(!a. 
Similar  requests  wore  made  by  the  Order  of  Railroad  Teleg- 
raphers and  a  similar  answer  was  given  to  B.  T.  Manion, 
Presitleut  of  that  organization. 


MINERS  SAY   THEY  CANNOT  CONSIDER   WAGE 
REDUCTIONS. 

Asserting  that  the  coal  miners  could  not  "make  a  living 
at  the  wage  rate  they  now  receive,"  W.  L.  James,  executive 
representative  of  the  United  Mine  Workers  declared  on  Aug. 
23  that  the  miners  could  not  and  would  not  consider  a  reduc- 
tion in  wages  at  their  forthcoming  convention  in  Indianapolis. 
Secretary  of  Labor  Davis  had  asked  the  miners  to  take  up 
the  matter  but  they  have  refused  to  comply  with  his  request. 
Mr.  James  speaking  for  the  union  at  Atlantic  City,  said: 

We  formally  notified  Secretary  Davis  that  the  miners  would  not  consider 
the  question  of  wage  reduction.  Wo  told  him  that  because  of  the  lack  of 
steady  employment  the  miner.';  to-day  could  not  make  a  living  at  the  wape 
rate  they  now  received.  .\lso  we  did  not  con-skler  it  right  that  the  Govern- 
ment should  a-sk  ii.s  to  abrogate  the  present  wage  agreem.cnt,  which  runs 
until  April  1  1922.  and  to  which  the  Government  itself  was  a  party. 


L.  E.  WETTLIXG  OPPOSES  FREIGHT  RATE  REDUC- 
TIONS ON  GRAIN  SOUGHT  BY  WESTERN  STATES. 
In  opening  the  testimony  on  behalf  of  the  railroads  on 
Aug.  24  before  Tnter-State  Commerce  Commissioner  Lewis, 
who  is  conducting  the  hearings,  to  determine  whether  domes- 
tic rates  on  grain  and  hay  should  be  reduced,  L.  E.  Wettling 
of  Chicago,  manager  of  the  statistical  bureau  of  the  W^estern 
lines,  opposed  the  request  made  by  the  Western  States  and 
various  farmer  organizations  for  a  reduction  in  the  freight 
rates  on  grain  and  grain  products  and  haj'  to  the  level  that 
existed  prior  to  the  increase  made  on  Aug.  26  last.  Even 
in  the  face  of  the  wage  cut  made  by  the  Railroad  Labor 
Board  and  effective  July  1  last,  ISIr.  Wettling  said  that  such 
a  reduction  in  rates  would  result  in  a  cutting  of  the  net 
operating  income  of  the  railroads  in  that  part  of  the  country 
to  a  point  that  would  bring  their  annual  return  to  below  2  % 
on  their  tentative  valuation.  During  the  nine  months' 
period  extending  from  Sept.  1  1920  to  May  31  1921,  ]Mr. 
Wettling  testified  that  the  net  operating  income  of  the  rail- 
roads in  the  Western  district  in  freight  traffic  alone  was 
only  SllO.787,000,  upon  which  basis  he  estimated  that  for 
the  twelve-month  period  it  would  be  $143,887,000,  or  at 
the  annual  rate  of  return  on  their  tentative  valuation  of 
1.42%.  A  reduction  such  as  sought  by  the  Western  States 
and  estimated  by  the  Avitness  at  about  25%  of  present  rates 
in  these  commodities,  w^ould  result  in  a  loss  to  the  Westt>rn 
railroads,  he  said,  of  about  $63,700,000  annually,  whicii 
would  reduce  their  net  operating  income  to  approximately 
$80,000,000.  Mr.  Wettling  explained,  however,  that  be- 
cause of  their  present  financial  condition,  the  Western  lines 
have  been  forced  to  reduce  their  expenditurt>s  for  maint(>- 


naiice  work  at  the  rate  of  about  $188,000,000  annuady. 
During  the  nine  months'  period,  the  witness  said,  the  tuirn- 
ings  of  the  Western  roails  was  on  the  basis  of  an  annual  rate 
of  2.78%.  If  the  Inter-State  CommertHi  Commission  grants 
tlm  retjiiest  for  the  reduction  in  the  rates  on  tlicse  coiniiiodi- 
ties,  Mr.  Wettling  said,  this  rate  of  return  would  be  rtuhuM^d 
to  ap|)ro.\iinat»t|y  I. (57%,  of  which  1.15%,  wouhl  \w  for 
frtiight. 

In  continuing  his  testimony  on  Aug.  25,  Mr.  W(4tliiig 
declared  lliat  the  railroads  of  the  country  are  in  no  financial 
condition  to  face  a  reduction  in  freight  rates  on  grain  and 
grain  products.  Ah  to  his  further  testimony  the  Association 
of  Railway  E.xe<njtive8  says: 

Mr.  Wettling  tleclarwl  that  the  roadb  in  tlio  Western  district  were  lUt 
harder  by  the  traffic  sluini)  during  the  first  five  months  of  this  year  than 
those  In  any  other  part  of  the  country,  there  having  been  a  decline  coinparcHl 
with  the  suiiie  iieriod  in  102(1  of  more  than  27 Vo  In  traffic  in  that  dlstru't. 
Despite  this,  he  said,  their  expenses  increased  7.(>9%  dining  the  nine  months 
which  endtxl  on  June  1,  coiniianxt  with  the  corresponding  months  one  year 
ago.  The  average  haul  of  grain  and  grain  products  on  Western  roads,  he 
testified,  is  'MH.)  iiilles,  while  for  other  traffic  it  Is  201  miles.  Kor  transport- 
ing one  ton  of  grain  and  grain  products  one  mile,  Mr.  Wettling  said,  the 
roads  re<-eh  e  an  average  of  1,10  cents,  wliile  for  all  other  traffic,  excluding 
grain  and  grain  pnxUicts,  they  average  1.'14  cents. 

Insteiid  of  appealing  to  the  railroads  for  relief,  Mr.  Wettling  told  the  Com- 
mission that  the  farmers  ought  to  seek  first  relief  from  other  indiislrles  con- 
cerned wit  h  the  inurketing  of  grain,  w  hose  rate  of  return  Is  much  higher  than 
that  of  the  railroads. 

Mr.  Wettling  testified  that  according  to  the  findings  of  the  Federal  Trade 
(/ommlssion.  owners  of  coiiiilry  grain  elevators  In  the  Wesloni  grain  States 
in  1920  re;ili/,cd  net  returns  ranging  from  20  to  57%  on  their  investment. 
Findings  of  the  (Vnniuission,  he  .said,  .showed  that  In  that  secrtlon  of  the 
country  the  fanners  i)ai(l  the  elevator  owners  an  avenige  Jirofit  of  eight 
cents  a  bushel  o\er  and  above  the  cost  of  handling  the  farmers'  grain. 

"If  the  farmer  .sav«Hl  one  c»mt  a  bushel  on  his  grain,  he  would  realize  ap- 
proximately $23,000,000  more  than  he  is  now  doing,  while  if  he  .saved  t 
cents  a  bushel  he  would  rcali/.e  .$92,000,000,  which  would  bo  more  than  he 
is  asking  In  the  reduction  of  freight  rates,"  .said  Mr.  \Vettlin,i. 

"It  seeiiLs  to  me  that  the  farmer  Is  going  to  the  wrong  place  to  get  relief. 
They  come  to  the  railroads,  who  are  mdtiiig  less  than  2''c  while  they  .ire 
paying  much  more  to  other  people  for  handling  their  grain.  In  some 
instances  they  are  paying  these  elevators  more  than  they  pay  for  freight 
rales." 

Investigation  by  the  Federal  Trade  Commission  showed,  according  to 
Mr.  Wettling,  that  1,091  grain  elevators  received  a  profit  of  S.05  cents 
per  bushel  on  the  grain  they  handled,  while  the  net  return  on  their  invesl- 
inent  amounted   to  2")..'$.'}' J  . 

One  hundred  elevators  in  North  Dakota,  the  witness  testified,  receivitl 
an  average  profit,  according  to  the  Federal  Trade  CommLsslon,  of  11..') 
cents  per  bushel  and  a  net  return  on  their  investment  of  3l.'.i4%.  while 
(i3  elevators  in  South  Dakota  had  a  profit  of  8.24  cents  per  bushel  and  a  net 
return  of  54.74'J  on  their  investment.  Investigation  by  the  Commission 
into  the  operations  of  eight  elevators  in  Oklahoma  showed,  according  to  the 
witness,  that  they  received  a  profit  of  1 1  -O'.i  cems  per  bushel  and  had  a  net 
return  .57.65%  on  the  amount  invested. 

Desi)ite  the  slump  in  traffic,  Mr.  W^ettling  testified  that  there  has  been  a 
big  increase  compared  with  the  two  previous  years  In  the  number  of  cars 
loa.led  with  grain  and  grain  products.  This  took  place,  he  showed,  despite 
the  fact  that  freight  rates  are  now  higher  than  in  previous  years. 

From  Jan.  1  to  July  23  this  year,  he  .said.  3,251,455  cars  loss  were  loaded 
with  revenue  freight  than  during  the  coiTCsponding  period  in  1920,  but  the 
number  loaded  with  grain  and  grain  products  wa.s  190.530  cars  greate- 
than  during  that  period  last  year.  Loiiding  of  grain  and  grain  products 
he  added,  during  that  period  this  year  was  al-so  120,643  cars  greater  than 
during  the  corresponding  period  in  1919. 

Mr.  W'ettling  testifieil  that  the  carriers  are  .saving  themselves  from  having 
operating  deficits  by  greatly  reducing  expenditures,  particularly  for  main- 
tenance work,  virtually  all  of  this  maintenance  work,  however,  must 
eventually  be  done,  he  said. 

lie  said  there  is  little  hope  of  the  roads  reducing  their  expenditures  for 
coal  before  April  I  1922.  when  many  of  them  renew  their  contracts,  while, 
because  of  the  fact  that  the  carriers  are  compelled  to  buy  their  supplies 
from  6  to  18  months  in  advance,  it  will  be  some  time  before  they  can  ro.ilize 
anything  from  the  present  drop  in  the  co.st  of  materials  and  .supplies. 

Mr.  Wettling  was  followed  on  the  stand  by  Fred  C.  Maegly  of  Chicago 
Assistant  General  Freight  Agent  of  the  Atchi.son  Topeka  &  Santa  Fe  RK.. 
who  said  that  rates  on  grain  and  gi-ain  prodticts  should  not  be  reduced  at 
present,  pointing  out  that  the  transporting  of  that  commodity  costs  the 
roads  more  than  other  commodities  because  of  certain  services  which  the 
roads  are  compelled  to  render. 


UNITED  STATES  SIGNS  PEACE  TREATIES  WITH 
GERMANY  AND  AUSTRIA— TEXT  OF 
TREATY  WITH  GERMANY. 
The  treaty  providing  for  the  formal  re-establishment  of 
peace  between  the  United  States  and  Germany  was  signed 
at  Berlin  on  Aug.  25  by  Ellis  Loring  Dresel,  the  United 
States  Commissioner,  and  Dr.  Friedrich  Rosen,  the  German 
Foreign  Minister.  The  preceding  day  a  similar  treaty  was 
signed  at  Vienna  between  the  United  States  and  Austria, 
Arthur  U.  Frazier,  the  American  Commissioner,  acting  for 
the  United  States.  The  German  treaty  was  also  to  have  been 
signed  on  Aug.  24,  but  a  delay,  due,  it  was  said,  to  the 
raising  of  a  technical  point  in  connection  with  the  formali- 
ties preventeil  the  signing  on  that  tlate.  The  ct>ivmouies  in 
both  cases,  it  was  said,  were  very  simple.  The  text  of  the 
treaty  with  Gt^rmany  was  laid  befoni  the  Republican  mem- 
bers of  the  Senate  Foreign  Kekitions  Commit tt>e  on  Aug.  24 
by  President  Harding,  during  a  (^mfeitmee  at  the  White 
House.  Both  Republican  and  Democratic  members  weiv 
rept)rted  to  llav^^  t>xpresst>d  their  approval  of  the  tivat\  . 
The  text  of  I  lie  treaty  with  Germany  was  inado  publio  by 


Au(j.  27  1921. 


THE  CHRONICLE 


919 


(li(i  St;i1(i  l)(«i)!U-lnHiii»  ul  W!i,sliiiif,'f()ii  on  AuR.  2r)  al<  *.):'2r> 
]).  III.,  jiflcr  nrriciul  .-bdvicds  IumI  1i<^(Ui  nici'ivdd  of  i(s  sicfiiin^^^ 
at  Berlin.  Tlic  Ircaly  will  iiol  hr-r^oiiid  oixTiit  iv('  l('|.^iill.v  iiiilil 
after  its  ratiri<^!i.li()ii  l).v  Mki  S(^iia(-<»  (now  in  n'Ci^ss  milil 
So])!.  21)  and  tim  OcTnian  li<'i('lislati-,  which  will  nidot 
Sept.  20.  The  ritjhts  ol"  the  United  States  nnder  \\w  Ver- 
sailles Treaty  !U'e  assunnl  under  I  Iwt  |ia,(^l^  with  Oeriniuiy,  Iml 
•  t  is  stii)iil!i,t<'d  that,  the  United  Staters  sIkiJI  not  lie  hound  hy 
any  of  tin*  |)ro\isi()ns  of  Uui  V<Tsji.illes  'i'realy  which  rel;i,l(\s 
to  the  L(wijj:Me  of  Nations.  1 1^  is  further  stipulatfid  that  "tJii! 
United  Stn.tcs  is  entitled  to  pjirl  icip.-ile  in  the  l{<^p;ir;i,t  ions 
(N)inniission  and  otlx'r  commissions  S(^t  up  under  the  Treaty 
of  Versaill(-s,  l)iil,  is  not  hound  to  pnrticipat-e  in  any  such 
commission  unless  it  <>leets  to  do  so.  'I^Ik*  follo\vini>;  is  th(» 
text  of  the  treaty  of  i)eaco  betweiMi  tlie  llnil<'d  Stales  .•uid 
Germany  as  signed  on  the  25th  inst.: 

TREAMBIjE. 

The  United  Slates  of  Anirricd  and  (Icrninni/ 

(■^onsiiioriiiK  Uv.il  tlm  Uiiil(><l  States,  actiiif?  in  conjunction  witli  its  cn- 
bclUKorents,  oiitorod  into  an  arniislico  witli  (5orniany  on  Nov.  11  1018  in 
order  tliat  a  treaty  of  i)ea<'0  iiiiKlit  l)e  conclnded: 

Consideriiifc  that  tlie  Treaty  of  Versailles  was  siprnod  on  .Juno  28  1910 
and  came  into  for«;o  acoordInK  to  tho  terms  of  its  Article  /t-lO,  but  lias  not 
boon  ratified  by  the  United  States; 

ConsidoriiiK  tliat  tho  Consress  of  tho  United  States  passed  a  joint  resolu- 
tion approved  by  tho  President  July  2  1921,  which  roads  in  part  as  follows: 

Rrsolrrd,  Hy  the  Senate  and  House  of  Rei) rose nt.at Ives  of  the  TTnited 
State  of  Ameiiea  in  Connress  a.ssenibl(>d.  That  the  slate  of  war  declared 
to  exist  between  the  Imperial  (Jerman  Government  and  the  United  States 
of  America  by  the  jointi  resolution  of  Congress  approved  April  0  1917, 
is  hereby  declared  at  an  end. 

Sec.  2.  That  in  making  this  declaration,  and  as  a  part  of  it,  there  are 
expressly  reserved  to  the  United  .States  of  America  and  its  nationals,  any 
and  all  iisjh's.  privileges,  indemnities,  reparations  or  advanlaflcs,  together 
with  the  right  to  enforce  the  same,  to  which  it  or  they  have  become  entitled 
under  the  terms  of  the  armistice  signed  Nov.  11  1018,  or  any  ext (Elisions 
or  modificatiors  thereof,  or  which  were  acquired  by  or  are  in  the  possession 
of  the  United  States  of  America  by  reason  of  its  participation  in  the  war 
or  to  which  its  nationals  have  thereby  become  I'ightfuily  entitled;  or  which, 
under  the  Treaty  of  Versailles,  have  been  stipulated  for  its  or  their  benefit; 
or  to  which  it  is  entitled  as  one  of  the  principal  Allied  and  .A.ssociated 
Powers:  or  to  which  it  is  entitled  by  virtue  of  any  Act  or  Acts  of  Oongress: 
or  otherwise. 

Sec.  5.  All  property  of  the  Imperial  German  Goveinment  or  its  sirc- 
cessor  or  .successors  and  of  all  German  nationals  which  was.  on  April  6 
1917.  or  has  since  that  date  come  into  the  pos.se.ssion  or  under  control  of, 
or  has  been  the  subject  of  a  demand  by  the  United  States  of  America,  or 
of  any  of  its  officers,  agents  or  employees,  from  any  source  or  by  any 
agency  whatsoever,  and  all  property  of  the  Imperial  and  Royal  Aiistro- 
Hungarian  Government,  or  its  successor  or  successors,  and  of  all  Austro- 
Hungarian  nationals  which  was  on  Dec.  7  1917.  or  has  since  that  date 
come  into  the  possession  or  under  control  of  or  has  been  the  s)Jbiect  of  a 
demand  by  the  United  States  of  America  or  any  of  its  officers,  agents  or 
employees  from  any  source  or  by  any  agency  whatsoever,  shall  be  retained 
by  the  United  States  of  America  and  no  disposition  thereof  made,  except 
as  shall  have  been  heretofor-e  or  specifically  hereafter  shall  be  provided 
by  law,  until  such  time  as  the  Imperial  German  Government  and  the 
Imperial  and  Royal  Austro-Hungarian  Government  or  their  successor  or 
successors  shall  have  respectively  made  suirable  provision  for  the  satisfac- 
tion of  all  cl.TTms  asains*^  said  Governments,  respectively,  of  all  pei-sons, 
where-scever  domiciled,  who  owe  permanent  allegiance  to  the  United  States 
cf  Ameriai  and  who  have  suffered,  through  the  acts  of  the  Imperial  German 
Government  or  its  agents,  or  the  Imperial  and  Royal  Austro-Hungarian 
Government  or  its  agents,  since  .Tuly  .31  1914.  loss,  damage  or  iniury  to 
their  persons  or  property,  directly  or  indirectly,  whether  through  the 
ownership  of  shares  of  stock  in  Germany.  Austro-Hungarian,  American  or 
other  corporations,  or  In  ccn.senuence  of  hostilities  or  of  any  oper-ations  of 
war,  or  otherwise,  and  also  shall  have  granted  to  persons  owing  permanent 
allegiance  to  the  Ignited  States  of  America  most-favored-nation  treatment, 
whether  the  .---ame  be  national  or  otherwise,  in  all  matters  affecting  residence, 
business,  profession,  trade,  navigation,  commerce  and  industrial  propertv 
rights,  and  until  the  Imperial  German  Government  and  the  Imperial  and 
Royal  Austro-Hungarian  Government,  or  their  successor  or  successoi-s, 
shall  have  resr>ectively  confirmed  to  the  United  States  of  America  all  fmes, 
forfeitures,  penalties  and  seizures  impcsed  or  made  by  the  United  States 
of  America  during  the  war.  whether  in  resrect  to  the  property  of  the  Imperial 
German  Government  or  German  nationals  or  the  Imrierial  and  R<iyal  Austro- 
Hungarian  CJovernment  or  Austro-Hungarian  nationals,  and  shall  have 
waived  any  and  all  peeuniar-y  claims  against  the  United  .States  of  America. 

Being  desirous  of  restoring  the  friendly  relations  existing  between  the 
two  nations  prior  ts  the  outbreak  of  war,  have  for  that  purpose  appointed 
their  pleinipotentiarios: 

The  President  of  the  Unite<l  States  of  America.  Ellis  Loring  Dresel. 
Commissioner  of  the  United  States  of  America  to  Germany,  and 

The  President  of  the  German  Empire,  Dr.  Friedrich  Ros-en.  Minister 
for  Foreign  Affairs, 

Who.  having  communicated  their  full  powei-s.  found  to  be  in  good  and 
due  form,  have  agreed  as  follows: 

ARTICLE  ONE. 
Oennany  undertakes  to  accord  to  the  United  Slates,  and  the  United- 
States  shall  have  and  enjoy,  all  the  rights,  privileges,  indemnities,  repa- 
rations or  advantages  specified  in  the  aforesaid  joint  resolution  of  the 
Congress  of  the  United  States  of  .Inly  2  1021  ,  including  all  the  rights  and 
advantages  stipulated  for  the  benefit  of  the  United  States  In  the  Treaty  of 
Versailles  which  the  ITnited  Statf«  shall  fully  enjoy  notwithstanding  the 
fact  that  such  treaty  has  not  been  ratified  by  th<!  United  States. 

ARTH^LE  TWO. 
With  a  view  to  defining  more  partir-ularly  the  obligations  of  Germany 
under  the  foregoing  article  with  respect  to  certain  provisions  in  the  Treaty 
of  VfJTsallles,  It  Is  understood  and  agreed  between  the  High  Contracting 
Partlf«: 

'  I )  That  the  rights  and  advantages  stipulated  in  that  treaty  for  tho  benefit 
of  the  Unlt«!*l  Statf«,  which  it  Is  Intended  the  United  States  shah  have  and 
enjoy,  are  Uiohv  defined  in  SertJon  One,  Part  Four,  and  Parts  Five.  Six, 
Right.  .Vine.  Ten,  Eleven.  Twelve,  Fourtwrn  and  FiftCiOn.  The  United 
8tat.<«,  in  availing  Itself  of  the  rights  and  advantages  stipulated  In  the  pro- 
visions of  that  treaty  mentlone/I  in  this  paragraph,  will  do  so  In  a  manner 
<^>n«l«tent  with  the  rights  accxirdwl  to  (iermany  under  such  provisions. 

(2)  That  the  fTnlt,<xl  Htat(!S  shall  not  bo  bound  by  the  pr-ovlsions  of  I'arl 

f>ne  of  that  treaty,  nor  by  any  provisions  of  that  treaty  Including  thosi! 

mentioned  In  I'aragraph  One  of  this  Article,  whlr:h  relate  to  the  (.'ovcinant  of 

the  Iy«!agiie  of  Nathms.  nor  shall  the  llnlt««l  Staliw  be  bound  by  any  act  Ion 

aken   by  the  fyeague  of  Matlons,  or  b.v  the  fJounell  or  by  the  Assembly 

h<T»y>f.  unless  the  Unltwl  Slates  shall  expressly  give  Its  assent  to  such  action. 

';{)  Thai  the  Unlte/I  Sl,;itr!«  assnmrjs  no  obligations  und<T  or  with  respo<rt. 

u,  the  prrovUlons  of  Part  Two.  Pari  Three,  He<rllon«  Two  to  Eight  Inclusive 

of  Pan  Koiir,  and  Part  Thlrte.«in  of  that  treaty. 


(1)  That,  while  (he  llrilliid  HtiitoH  In  prlvihiKod  to  pai'llclputo  In  the 
Keiiarntloii  ( 'oiMnili  t.lon,  .iccor'dliig  to  tint  tei'iiis  of  Part  KIglit  of  (hat 
Ir'oalv,  and  In  any  oilier  coiiinilNhion  ostiilillhlMiil  iiniler  the  treaty  or  iindoi- 
liny  agreeineni  iiii|i|)lonMiiital  tliiyolo,  llio  llnlle<l  HtiitoM  Ih  not  bound  t<> 
parllelpale  In  any  i-iich  coniniiHHion  iinloMs  It  hiiall  elect  to  <lo  no. 

(.'))  'I'liiit  the  periods  of  llino  to  which  rerorenco  Ih  made  In  Article  440 
of  the  'I'l-eiity  of  VorMullles  shall  run  with  i(»|)<!<-,t  U>  any  ucl  or  el<M-tlon 
on  the  part  of  tho  United  Slates  fiinii  the  dale  of  the  CAimliiif  Into  forc« 
lit  I  he  present  treal.v. 

AKTICI.K  TIIUEIO. 

The  pi'osont  treaty  shall  be  I'allfled  In  aeeor-danee  with  tho  umKtllul  lona) 
I'ornis  of  tho  High  (!oiitr-a(rting  Parthts  and  shall  take  effect  Immediately 
on  I  he  exchange  of  ratifications,  which  shall  take  place  iih  Hoon  oh  poHslhk) 
at  llei'lln. 

/;(  witiir.is  wheri:(>f,  the  respective  plenipotentiaries  have  xiuncd  thin  Treaty 
and  hare  htreunli)  affixed  their  seah. 

Done  in  duplicate  in  tlerlin.  this  21)111  day  of  August  1021. 
In  making:  puhlie  tho  tost  of  tho  treaty  See  re  t,ary  of  Stattj 

lliif.{;hes  issiKid   the  follovviiifjf  statement  with  n^^.ard  tlieret^o: 

The  treaty  defining  iieace  relations  between  tho  United  HtatJss  and 
(i(M'niany  was  slgnc^l  at  lierlln  to-day.  It  was  signed  on  behalf  of  the 
rresldeni  of  tho  United  States  by  Kills  I,orlng  Drc-,si!l,  Commissioner  of  the 
United  States,  who  had  r(M-eived  full  fioweis  for  the  purpot-e,  and  on  behalf 
of  tho  President  of  (iermany  by  Dr.  I'rii^drich  Rosen,  Minister  of  Foreign 
Affairs. 

The  tr-e.aty  with  <l(Mniany  Is  In  acc^ird  with  tho  jjeace  r(!so!ution  adopted 
by  Congress  and  approved  by  the  Prosldflnt  on  .luly  2  1921. 

Tho  preamble  of  the  tr-eaty  recites  Sections  1 ,  2  and  ."i  of  tho  resolution 
which  relates  to  Germany. 

Ai'ticle  I  of  the  treaty   provides  that  tho  United   States  shall  have  aU 
the  rights  and  advantages  spcicified  in  tho  resolution.  in<-ludiiig  those  stipu 
laled  for  the  benefit  of  tho  United  SLates  In  the  Treaty  of  Versailles. 

Article  II  of  the  treaty  defines  more  iiartitoilarly  tho  obligations  of 
Germany  with  respect  to  certain  jjrovisions  in  tho  Treaty  of  Versailles. 
Thus,  it  is  provided  that  the  rights  and  advantages  stipulated  in  the  Treaty 
of  Versailles  for  the  benefit  of  tho  United  States  which  it  is  intended  th«r 
United  States  shall  enjoy,  ar'o  those  defined  in  Section  I  of  I'art  IV,  and 
Parts  V,  VI,  VIII,  IX,  X,  XI,  XII,  XIV  and  XV. 

Section  I  of  Pai-t  IV  contains  tho  provisions  by  which  Germany  renouncecf 
her  former  overseas  possessions  in  favor  of  the  principal  Allied  and  Asso- 
ciated Powers.  This  confirms  the  rights  of  the  United  States  with  ret-pect 
to  Yap  and  the  other  former  Gorman  overseas  possessions  upon  an  efiuality 
with  the  other  powers.  The  other  parts  of  the  Treaty  of  Vorsaillos  above 
mentioned  embrace  the  military  clauses,  the  reparatiouK,  financial  and 
economic  clauses,  the  parts  relating  to  aerial  navigation,  ports,  waterways 
and  railways,  gu.arantees  and  miscellaneous  provisions. 

The  re.sult  is  to  put  the  United  States  on  a  footing  with  the  ether  Allied 
and  Associated  Powers  with  respect  to  all  the  rights  defined  in  all  those 
daases.  It  is  provided  that  the  United  States  in  availing  itself  of  the  rights 
and  advantages  stipulated  in  these  provisions  of  the  treaty  will  do  so  irr  a 
manner  consistent  with  the  rights  accorded  to  Germany  under  such  pro- 
visions. 

The  treaty  provides  that  the  United  States  shall  not  be  boimd  by  any  of 
the  provisions  ot  the  treaty  which  relate  to  the  League  of  Nations.  The 
United  States  also  assum.es  no  obligations  under  Parts  II,  III,  Sections  2 
to  8,  inclusive,  of  Part  IV  and  Part  XIII  of  the  Treaty  of  Versailles. 

Part  II  relates  to  the  boundaries  of  Germany,  Part  III  to  the  political 
clausss  for  Europe,  Sections  2  to  8  inclusive  of  Part  'V  embi'aco  certain 
provisions  with  respect  to  China,  Siam,  Liberia,  Morocco,  Egypt,  Turkey, 
Bulgaria  and  Shantung,  and  Part  XIII  relates  to  the  international  organi- 
zation of  labor  under  the  League  of  Nations.  ^^ 

The  United  States  is  entitled  to  participate  in  the  Reparations  Commis- 
sion and  other  commissions  set  up  under  the  Treaty  of  Versailles,  but  it  is 
not  bound  to  participate  in  any  such  commission  unless  it  elects  to  do  so. 

It  is  understood  that  diplomatic  relations  will  be  resumed  upon  the  ex- 
change of  ratifications  of  ths  treaty,  and  then  negotiations  can  be  under- 
taken with  respect  to  comrnorco  or  other  matters  through  the  ordinary 
diplomatic  channels. 


SIGNING   OF   PEACE    TREATY   IN   BERLIN. 

With  regard  to  tho  signing  in  BerHn  of  the  peace  treaty 
with  Germany,  Associated  Press  advices  from  Berlin,  Aug.  25, 
said: 

The  treaty  of  iieaco  between  Germany  and  the  United  States  was  signed 
here  at  .5:20  o'clock  this  afternoon. 

The  signing  took  place  in  the  office  of  Foreign  Minister  Rosen  in  the 
Wilhelmstrasse.  around  the  comer  from  tho  offices  of  the  American  com- 
mission. 

The  function  occupied  about  ton  minutes.  Ellis  Loring  Dresel,  the 
American  Commissioner,  who  was  seated  opposite  the  Foreign  Minister, 
at  the  latter's  desk,  signexl  both  copies  of  tho  treaty  first  and  then  pushed 
the  document  across  the  desk  to  Herr  Rosen,  who  affixed  his  own  signature. 

The  German  Foreign  Minister ,  in  signing,  expressed  gratification  at  this 
act  for  the  resumption  of  friendly  relations  between  the  two  nations, 
Mr.   Dresel  replying  with  reciprocal  sentiments. 

Pomp  and  oi-itory  played  no  i)art  in  to-day's  signing  of  the  treaty. 
Simplicity  surrounded  tho  ceremony.  Mr.  Dresel  was  a<;companiedJby 
throe  aids,  C^oim.selor  Wilson  and  Secretaries  Pennoyer  and  Amory,  while 
Under  Secretary  Haniel  von  Halnihauscn  and  throe  Foreign  Office  Depart- 
ment chiefs  made  up  Herr  Rosen's  retinue.  All  stood  about  as  the  signa- 
tures and  seals  were  affixed. 

Ameri(;an  newspaper  men  who  were  in  tho  corridor  were  not  permitted 
to  witness  the  .signing.     Afterwards  Mr.  Dresel  said: 

"The  (Jermans  wanttvl  the  treaty  consummated  with  as  little  pomp  and 
ceremony  as  po.ssible,  and  this  was  perfectly  agreeable  to  us." 

When  the  i)lenipoUmtiaries  had  signed  the  document  they  exchanged  a 
few  chosen  phrases  of  obvious  import  and  tho  American  C:!ommissioner 
and  his  aids  bowexl  their  way  out  of  the  Foreign  Minister's  office.  There 
were  two  cophvs  of  the  tnsity,  one  in  English  and  tho  other  in  German. 
After  the  ceremony  Mr.  Dr(!sel  returned  to  his  office,  where  he  made  public 
the  official  text  of  the  ti'e;ity. 

An  official  communication  l,ssue<l  this  evening  says  th(^  present  treaty  is 
tho  r(!sull  of  the  nogotlatioiis  begun  at  tho  initiative  of  the  Unite<l  .States, 
commencing  rii  .luly,  and  that  In  the  <!our'.se  of  tho  negotiations  tho  American 
(ioverninent  was  wholly  boiiiKl  l,o  the  Congr-osslonal  peace  i-esolution. 

Mr.  Dresel  has  conf<:ri-cd  only  with  Ilorr  ftosen  during  the  last  six  weeks. 
To-night  he  decllnixl  to  discuss  the  progress  of  tho  negotiations  in  any 
detail  or  to  reveal  whether  there  w<!ro  any  .serious  dil'fcronces  with  tho 
German  Foreign  Minister  during  the  conferences.  The  American  Commis- 
sioner pei'inlttcd  tho  Infei-cnce  that  he  got  along  comfortably  with  the 
officials  In  Wilhelmstrasse.      He  was  frank  to  say  he  was  glad  the  job  was 
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iiiiii  n-ial  treaty  itnd  tha  cUfiuo8itlo>> 

til    bu    lufl    to   tilt) 

.ulur  to  th»)  I'uittHl 


t'ho  American  oomaili>s>U>n  !>«  such  ib  uot  tiUtillcU  to  fly  ttiu  Stars  aiui 

uiii  it6  offiiub,  duKiiltt.'  thu  |it-ui'e  ti'futy,  u.-<  It  hab  not  yui  htM.'u 

.      .1  liitt*  an  enibttssy .  Mr.  Dri'Hul  tixpt'i-tb  to  roturii  to  Itic  Uiiitwl  Wlttttw 

if)  Houu  lib  he  ib  rt'lievtil  by  a  ntKular  diitloiiutt       llu  ttiiuka.  Iiomovim*,  that 

It   U   luil    Uiipnibat>lt)  he   vtlll    be   rutuiiiud   lit    llurliu   tuiuiHiittrily    witll    tllH 

rituk  lit  I'b^r^K  tl  .VrfitiruB 

(VtuiiHvlur  VVIImio,  who  hub  boMi  th«<  ihlet  utd  of  Ihu  cuiuralMloii  for  tho 
piwit  t-iKhtneii  nionlha.  hait  btMNi  IruDiirtirrrU  to  Toklo,  and  will  leave  Berlin 
nest    .Sttlurtlitjr.  

MESSAdR  FROM  h'OK.MKU  KMt't'.RUH  OF  GERMANY 
AT  MILITARY  EXERCISES  IN  BERLIN. 
During  a  military  tliaplay  in  Berlin  on  August  25 — appar- 
ently without  ht^ariiip  on  the  niffning  of  tho  Pttano  Trouty 
liftwtien  the  Unilf.t  Stat«'.s  and  (u'niiuny  which  occurnHl 
that  tlay — a  niessagti  from  the  former  Kaiser  figured  in  the 
I'eremonie.s  incidtfiit  to  tlu'  parade.  The  follovviii^  F^<niiii 
act'ount  of  the  exercises  appfvircd  in  the  New  York  "Times" 
of  Aug.  26: 

Oreut  crowda  looki'd  coldly  uii  wlnii'  ihnubandii  ot  soldiers  who  fou»(ht 
duHiiK  the  Kruiit  war  niunhed  before  tieiit<ral  Ludendorff,  I>riiu-tt  Kiti'l 
PrUdrii'h.  fount  voii  Waldursee  aud  (icncral  von  der  tioltz  at  the  old 
Uerlin  Stadium  yobterday.  The  lat-k  of  eiithuhiiism  anioiiK  the  Npectators 
wa«  notable,  only  a  few  |>ereonb  unuovorinR  whiMi  "Die  Wa<-ht  am  Hlielii" 
wab  played  by  a  veteran  band.  A  uiet>saK«^  from  former  Kmi>eror  William 
waii  read. 

"With  proud  and  warm  irratitude  I  think  to-day  of  my  brave  comraden, 
never  vanqui.shed  in  the  field."  it  said  "With  true  German  loyalty  they 
achieved  aKainst  a  work!  of  enbmiob  dtn-db  such  an  history  never  has  known 
before.  The  heroism  of  the  dead  will  live  on  unforKotlen  to  the  honorable 
memory  of  the  dead  and  for  the  imitation  of  tho  livinK  and  future  Kencra- 
tiona.  May  the  halo  of  the  great  tiays  of  the  past  be  the  beacon  for  llio 
victorious  illumination  still  in  the  dark  future.  God  protect  the  Father- 
land and  its  people." 

Count  von  Waldersee  was  the  principal  spcAker  at  the  demonstration, 
which  was  characterized  by  Radicals  as  a  "monarchist  attempt  to  revive 
iJUe  d.vInK  war  spirit  "  His  addretis  was  fiery  in  character,  the  old  military 
dxiefraln  declaring: 

"There  win  come  ag&in  a  day  when  we  will  stand  together  for  the  Kaiser 
and  the  Fatherland.  Hatred  will  stand  guard  In  Germany.  We  must  train 
our  chlldr«in  to  use  the  rifle  and  sword.  So  long  as  Germans  suffer  under 
a  foreign  yoke  and  the  French  stand  a  g\iard  on  the  Rhine,  we  must  prepare 
for  re\'enge." 

The  demonstration  made  a  brilliant  spei-tacle.  with  the  vari-colored 
uniforms,  the  fluttoririK  flaRs,  tho  clankinK  swords  and  the  silver,  gold 
and  black  helmets  of  the  ofnct>rs,  but  the  only  enthusiasm  shown  during 
the  day  was  brought  forth  by  the  appearance  of  General  Ludendorff.  and 
the  outbtirst  on  that  occasion  was  but  slight. 

The  band  which  played  was  attired  in  long-tailed  ooats.  citizens'  trousers 
and  silk  hats  instead  of  imifonns.  The  young  sone  and  daughters  of  the 
.MJldiers.  nurses  and  nationalistic  labor  organizations  followed  the  veterans 
.IS  they  goos»-st»»pped  armind  the  great  enclosure,  and  later  formed  a  double 
line  through  which  tho  fighters  marched.  The  only  incidents  that  tlireat- 
ened  trouble  were  a  few  boos  from  tho  bleachers,  which  were  disregarded 
by  the  police. 

The  Government  had  forbidden  offi«>rs  and  soldiers  in  the  Govenintent 
service  to  participate  and  had  scattered  scores  of  security  police  throughout 
the  crowd  in  anticipation  of  disorders.  Army  chaplains  led  the  memorial 
services  for  tho  fallen.  Field  Marshall  von  Hiudenburg,  who  sponsored  the 
demonstration,  telegraphed  his  regrets  that  he  could  not  attend. 

Grncnil  Ludendorff  in  his  address  .said  the  win  lo  victory  must  again 
arLse  in  tho  German  people,  and  that  now  was  the  time  for  the  Germans  to 
turn  their  thoughts  to  Prussianism.  in  which  their  strength  was  embodied. 

CJencral  von  der  Goitz  denounced  "the  traitors  who  declared  the  supreme 
war  lord  had  been  deposed,"  and  said  tiie  old  soldiers  from  the  trenches  were 
ready  at  any  Mme  to  defend  the  Fatherland  from  tho  Poles  and  Bolsheviki. 


SOVIET  RUSSIA  ACCEPTS  TERMS  OF  AMERICAN 
RELIEF  ADMINISTRATIOy  -AGREEMENT 
SIGNED. 
Following  a  teniiwrary  deadlock  in  nesotiations  at  Ri?a 
with  representatives  of  the  American  Relief  Administra- 
tion, the  Soviet  Russian  Government  aceeptetl  the  terms 
laid  down  by  Horhcrt  Hoover,  and  the  formal  agreement 
providing  for  American  relief  for  the  famine-stricken  dis- 
tricts of  Russia  was  signed  on  Aug.  20.  The  agreement 
L'rants  to  the  American  organization  complete  and  absolute 
control  of  the  food  distribution.  Colonel  William  N.  Has- 
kell, who  directed  relief  work  in  Armenia,  has  been  ap- 
I»ointed  to  supervise  the  faminf"  relief  work  of  the  American 
Relief  Adniiuistratiou  in  Russia.  Following  the  signing  of 
flie  agreement,  Ma.xim  Litvinoff,  Soviet  representative, 
.said  : 

In  the  first  place  I  wish  to  thank  our  host,  M.  Meierovitz,  Premier  of  the 
Lettish  Republic,  who  has  been  kind  enough  to  introduce  Russia  to  Amer- 
ica. It  is  iK)t  the  first  lime  the  Latvian  Republic  has  given  its  beautiful 
capital  of  Rig-.i  for  good  work.  It  was  here  the  peace  between  Ru.saia  and 
I'oland  was  negotiated.  I  refer  to  this  because  this  document  we  signed 
to-day  and  peace  with  Poland  have  the  8.ime  ptn-p<Kse.  to  save  human  life 
and   mitigate    suffering. 

Onr  work  here  has  been  rather  difficult  People  have  wondered  why  it 
took  so  long.  They  failed  to  take  into  account  of  the  ';ituation  how  ob- 
scured it  was  by  pTejudiees  and  by  false  represent^itions.  Taking  Into 
consideration  how  Russia  and  America  have  been  kept  apart  for  nearly  four 
years  and  what  a  ma.ss  of  misconception  had  grown  up  between  them  1 
think   it  will  be  found  we  have  done  our  work  well. 

It  would  have  taken  even  longer  if  I  had  not  had  as  pnrtner  Mr.  Brown, 
to  whos<'  kindness  and  fair-mindedness  I  wish  to  pay  tribute.  He  came 
not  to  find  differences,  but  to  adjust  them.  We  boUi  have  felt  that  many 
clansps   in  the  agreement  were  superfliioiiv.   hut  we  realize   it  will   be  read 


I'v  III  I II  J,.  I  >>  tiirnughout  the  world  and  that  It  is  necessary  to  allay  any 
bUbpiciuii  ol    lack   of   confidence   or   ill-feeling  that  might   possibly   exist. 

At  one  niunient  1  felt  unxioub  le&t  we  (ail.  The  difference  l>etween 
biK'iiiig  and  (uilinK  to  sign  plaee<l  a  great  rebpunsibility  upon  my  sliouldenj. 
1  euulil  nee  all  those  luiliappy  children  who  would  not  get  help.  This 
b|airieil  nie  to  greater  efdirtb  to  meet  Mr.  Brown  and  adjuxt  tlifferences 
within  the  liinitb  ret|uired  to  bufeguard  the  sovereignty  of  my  country.  I 
think    Mr.    Hrown   made   bimilur   effortb. 

I  hope  this  first  meeting  o(  repre.-entatives  of  tlie  two  great  countries 
will  lie  followed  by  others.  Kacli  fresh  meeting  will  bring  us  closer  to- 
gether and  make  u-i  underbtand  that  if  we  have  been  ke|it  apart  it  is  due 
to  miituiiderstandingb  and  differences  that  can  be  reattjuhted.  With  this 
hope    1     leave    Itig.i 


SILESIAN  I'ROULEM  REFERRED  TO  LEAGUE  OF 
NATIONS'  COUNCIL. 

The  Allied  Supreme  Council,  deadloekiHl  on  the  so-called 
Silesian  i>r()i)lem  (the  frontier  betwt^en  (ieniiany  and  I'd 
laiiil),  which  has  been  the  subject  of  consideration  and 
discussion  for  the  past  several  months,  decided  on  Aug.  12 
to  refer  the  matter  to  the  Council  of  the  League  of  Nations, 
agreeing  to  accept  the  decision  of  the  Council  as  final.  The 
main  disagreement  concerned  the  ass'gnment  of  five  towns 
in  the  iinliislrial  district  of  Silesia,  the  French  and  Hriti.sli 
Tremlers  being  unalde  to  reach  an  accord  on  the  question. 
In  explaining  why  the  Supreme  Council  determined  to  refer 
the  Silesian  (piestion  to  the  Council  of  the  League  of  Na- 
tion,s,  which  also  is  composed  of  representatives  of  Wreat 
Hrllaln,  Franco,  Italy  and  Japan,  with  the  addition  of  dele- 
gales  fioin  Relgiiim,  Krazil.  Spain  and  China,  Mr.  Lloyd 
(ieorge  declared  it  was  not  for  the  Sui)reme  Council  to  sdy 
how  tlu>  I-eague  sboiild  handle  the  question,  but  that  the 
whole  ('<iiincil  should  decide  the  matter  and  not  a  single 
Power.     He  said : 

We  have  made  concessions  in  the  hope  of  a  settlement,  but  the  League, 
of  course,  cannot  be  bound  by  tlie.e.  They  must  review  tlie  whole  matter 
from  top  to  bottom,  and  we  shall  accept  the  decision  without  demur. 
The  League  must  decide  whether  it  will  constitute  an  international  tribu- 
nal or  refer  the  matter  to  a  court  of  jurists  of  international  repute.  They 
also  must  consider  the  local  sittiation  in  Silesia,  and  if  upon  examination 
they  find  it  necessarj-  to  strengthen  the  Allies'  forces  there  Great  Briuiin 
will   make  her  contribution  on   the  same  scale  as  the   other  Powers. 

Ambas.sador  Harvey,  rei)resenting  the  United  States  at 
the  meeting  of  the  Sui)renie  Council  on  Aug.  12,  declined 
to  vote  on  the  matter  of  referring  the  Silesian  problem  to 
the  League  of  Nations.    He  said  : 

The  President  of  the  United  States  has  felt  from  the  beginning  that  this 
matter  was  one  of  distinctly  Kuropean  concern.  It  will  be  with  relief, 
therefore,  that  he  will  hear  of  the  confirmation  of  this  view  by  the  Su- 
preme Council  in  referring  the  question  to  a  body  with  which  the  United 
States  is  not  a.'wociated.  Consequently,  as  the  representative  of  the  Presi- 
dent,  I   shall   refrain  from   participating  in   this  decision. 


UNDER  SECRETARY  OF  STATE  FLETCHER  ON 
RECOGNITION  OF  MEXICO. 
A  statement  anew  as  to  the  conditions  incident  to  the 
recognition  of  Mexico  by  the  United  States  was  contained 
in  an  interview  which  Under  Secretary  of  State  Henry  P. 
Fletcher  had  with  Jose  Gomez  Ugarte.  Director  of  "El  Uni- 
versal" of  Mexico  City,  on  August  11,  a  translation  of 
which  was  given  out  by  the  State  Department  at  Washing- 
ton on  Aug.  20.  A  couple  of  months  ago  (on  June  7)  tie 
State  Department,  in  an  official  announcement  regarding 
the  policy  of  the  United  States  toward  Mexico,  stattnl  that 
this  (Joveniment  "has  proposed  a  treaty  of  amity  and  com- 
merce with  ^lexico,  in  which  Mexico  will  agree  to  safeguard 
tb(>  rights  of  property  which  attached  before  the  Constitu- 
tion of  1917  was  i>romulgated."  It  was  likewise  stated  (as 
indicated  in  our  issue  of  June  IS.  page  2G03)  that  "the 
question  of  recognition  is  a  subordinate  one.  but  thvre  will 
be  no  difficulty  as  to  this,  for  if  General  Obregon  is  ready 
to  negotiate  a  proper  treaty  it  is  drawn  so  as  to  be  uegotia- 
tive  with  him,  and  the  making  of  the  treaty  in  proper  form 
will  accomplish  the  recognition  of  the  Government  that 
makes  it."  In  his  interview  the  current  month  with  Senor 
T'garte.  Under  Secretary  Fletcher  declared  that  "Washing- 
ton is  sincerely  desirous  of  a  final  settlement  of  the  exist- 
ing difficulties.  He  Indicated  that  it  is  not  intemleti  to 
grant  recognition  and  defer  the  signing  of  the  treaty;  the 
a.s.scrtion  was  further  made  "that  Artice  27  is  not  ivtri>»»e- 
tive.  and  is  still  being  held  a  sine  qua  non  condition  to 
arrive  at  an  agrt'enuMit."  It  was  also  pointed  out  that 
Wa.shington  does  not  claim  to  ilemand  iH-remptory  itaymeut 
of  the  foreign  debt,  or  of  claims  grt>wlng  out  of  Injuries 
ciiuscil  by  tht>  revolution,  and  is  rt^ady  to  assist  in  the  res- 
toration of  Mexico.  Mr.  Fletclier  also  took  iHvasion  to  state 
that  "the  action  taken  by  Washington  Is  entirely  fvtv  from 
tht>  iiiriuenc(>  of  oil  men  i>r  politicians."  The  following  is 
tlu>  trauslalion  of  the  inierview  gi\en  mil  ai  W.Hshitivtou 
on  the  20th  inst.: 
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Prom  "EI  Uiilvenial"  office  In  New  York: 

WHshliifftoii.  AuR.  11.— Hciior  Johi-  Oomcz  ITxiirte,  DIroclor  of  "El  Unl- 
venal  of  Moxloo."  had  iin  interview  to  iliiy  wlUi  Mr.  Flctclier,  the  Under 
Seorctury  of  Stiite,  in  company  witli   Mr.   .lames  OurMOti. 

Till'  (lerliinitioiiN  iimde  liy  Mr.  I'Melclier  to  Henor  (lom«>z  UKarte  may  be 
divided   Hiimmarlly   hh   followH: 

1.  WiiNliiiiK'lon   in  Hlncorely  deHirous  of  a   final   Hettlement  of  tlie  cxlHlinB 

diffiCllltlPM. 

2.  In  asltinff  that  n  treaty  of  frIendHhip  and  roniinerce  be  Hi(j;ned,  It  doeH 
not  mean  to  brinj?  pressun!  to  l)ear,  l)ut  only  HUKfCCKtH  appropriate  incatiH 
according  to  it>i  Jud^meMt. 

8.   If  Mexico  knowM  of  any  better  way  to  solve  the  problen)  It  may  offer  It. 

4.  Tlie  action  taUcn  by  W'aHliinffton  is  entirely  free  from  the  Influence  of 
oil  men  or  politlclanH. 

6.  Fletcher  wonld  l)e  diHi)OKed  to  no  in  person  to  Mexico  to  Bi(?n  (he 
arranK<'meiits. 

6.  The  friendship  cxiNtinp  between  the  two  peoplm  compels  both  f!ov- 
emments  to  punnmtee  tliat  friend.vhip  and  also  to  avoid  any  fnlurp  actions 
that  mitflit  cause  friction. 

7.  That  Article  27  is  not  retroactive  and  is  still  bcinjf  held  a  sine  qua 
non  condition  to  arrive  at  an  agreement. 

8.  That  there  is  any  idea  at  present  in  Washington  to  grant  recognition 
and  defer  the  sipninp  of  the  treaty  is  untnie. 

9.  Washington  does  not  claim  to  demand  peremptory  payment  of  the 
foreigrn  debt  or  of  the  claims  Rrowinp;  out  of  InjuricB  caused  by  the  revolu- 
tion and  is  ready  to  assist  in  the  restoration  of  Mexico. 

Durinft  the  interview  Under  Secretary  Fletcher  was  most  cordial  with 
assurances  that  the  American  Government  desired  to  make  a  final  end  of 
the  difficulties  without  wisliing  to  impose  its  will,  and  only  soupcht  one  of 
80  many  means  of  settlement  in  submitting  tlie  treaty  to  the  Government 
of  Mexico.  Mr.  Fletcher  added  that  Washins;ton  does  not  make  an  excep- 
tion of  Me.vico  in  this  matter,  as  it  will  follow  the  same  policy  with 
Greece  and  Germany  before  recognizing  their  respective  Governments.  The 
question  of  tlve  recognition  of  the  Government  of  Mexico  is  one  that  lies 
within  the  discretion  of  Wa.shington,  and  it  is,  therefore,  natural  for  it 
to  propose  terms  or  accept  those  that  may  be  offered.  Right  now  the 
proposition  of  the  Department  of  State  that  Mexico  sign  a  treaty  is  not 
disparaging  to  that  cotmtry  in  the  opinion  of  Mr.  Fletcher,  who  in  this  re- 
spect recalled  that  England's  recognition  followed  signing  of  the  protocol. 

Obviously,  as  may  be  seen  from  the  interview  with  Mr.  Fletcher,  the 
United  States  does  not  claim  that  Mexico  shall  pay  within  a  fixed  time  all 
its  debts  and  satisfy  all  the  claims,  but  i.s  disposed  to  wait  and  let  it  pay 
as  much  as  it  can,  and  the  United  Stites  will  e.xtend  ample  assistance  to 
the  resoration,  but  reqiiires  assurance  that  there  shall  be  no  confiscatory 
law  and  that  Mexico  will  confine  itself  to  the  elemental  dictates  of  justice. 

Carranza  offered  to  pa.ss  laws  without  retroactive  effect  and  yet  confis- 
catory decrees  were  issued.  It  is  therefore  imperative  to  establish  con- 
ditions that  will  stop  such  action  in  the  future. 

Mr.  Fletcher's  remark  about  his  willingness  to  go  in  person  to  Mexico 
to  sign  the  treatj'  must  be  taken  as  evidence  of  his  true  friendship  and 
also  of  his  wish  to  remove  .suspicions  as  to  any  effort  on  the  part  of  the 
Department  of  State  to  bring  pressure  to  bear  on  the  Mexican  Government. 

Mr.  Fletcher  insisted  that  if  Mexico  should  see  any  other  -way  to  avert 
future  difficulties  and  solve  the  present  one,  Washington  will  gladly  ac- 
cept  it. 

Speaking  of  the  oil  men,  he  said  textually  the  following: 

"It  is  absolutely  untrue  that  oil  influences  are  determining  the  action  of 
the  American  Government.  There  is  no  one  able  to  suggest  the  reasons  of 
the  White  House,  and  we  shall  never  give  our  support  to  unjust  claims, 
even  while  we  would  srupport  those  that  are  just,  as  we  would  do  if  in- 
stead of  potentates  the   poorest  American   citizen  were   concerned." 

It  will  be  seen  from  his  conversation  with  Mr.  Fletcher  that  Washing- 
ton's desire  is  not  to  hurt  the  sensibilities  of  Mexico,  but  to  live  in  complete 
harmony  and  see  a  prosperous  Mexico,  which  it  would  help  for  the  benefit 
of  both  countries.  Washington  gives  no  support  to  the  propaganda  against 
Mexico,  but,  rather  to  the  contrary,  is  trying  to  counteract  it.  President 
Obregon  inspires  confidence  and  sympathy.  They  believe  in  his  honesty, 
but  it  is  necessary  that  the  arrangement  should  be  made  to  stand  on  a 
firm  basis  and  not  on  mere  promises  that  Article  27  will  not  be  retroactive, 
because  other  officials  might  apply  the  law  in  their  own  way.  All  now 
depends  on  what  the  Mexican  Congress  will  do,  it  being  necessary  that  un- 
reconcilable  partisanship  shall  not  predominate  with  regard  to  the  organic 
law  relative  to  petroleum. 

Mr.  Fletcher  affirms  that  the  treaty  will  automatically  carry  recognition 
and  ma-ke  the  friendship  of  the  Governments  lasting  and  dispose  of  every 
cause  of  friction.  It  is  derired  that  no  further  claims  will  arise  in  the 
future  and  if  both  peoples  esteem  each  other  like  good  friends  the  main 
duty  of  the  Governments  is  to  place  that  friendship  on  a  substantial  foot- 
ing and  avert  all  dangers  threatening  its  continuance. 

Referring  to  the  Mixed  Claims  Commission,  Mr.  Fletcher  said  that  the 
matter  of  claims  is  included  in  the  proposed  treaty  and  that  if  the  Mexican 
Government  would  not  consider  it  humiliating  to  accept  that  part,  there 
should  be  no  reason  standing  in  the  way  of  the  acceptance  of  the  other 
points.     He  then  made  word  for  word  the  following  inquiry: 

"Why  settle  any  one  part  if  a  settlement  of  the  whole  can  be  had  ?" 

"We  wish  Mexico  to  form  a  clear  idea  of  the  sound  intentions  that  ani- 
mate the  United  States  and  dismiss  the  absurd  idea  that  we  are  trying  to 
impose  an  arbitrary  will,  as  our  sole  desire  is  to  safeguard  .American  in- 
terests in  Mexico  in  the  same  way  as  in  any  other  country.  The  firm  pur- 
pose of  Washington  is  to  strengthen  the  relations,  but  not  to  commit  acts 
that  may  give  offense  or  do  injury  to  Mexico." 

Mr.  Fletcher  positively  declared  that  he  does  not  and  will  not  support 
the  enemies  of  Obregon  who  disturb  the  peace  of  Mexico  any  more  than  the 
capitalists  interested   in   this  or  that  sense. 

During  the  interview  he  uttered  pleasant  remembrances  of  Mexico,  prais- 
ing General  Obregon  as  also  Engineer  Palavicini  for  his  pro-ally  campaign 
during  the  World  War.  He  added  that  Mexico  only  needs  the  return  of 
peace  to  achieve  a  speedy  progress. 

Referring  to  the  work  of  the  press  of  both  countries  he  said  that  the 
work  of  respectable  periodicals,  of  which  "El  Universal"  is  one,  ought 
to  be  to  bring  the  two  peoples  together  effectually  so  as  to  bring  into  the 
maiwefl   the  conviction    tliat  a   lasting  friendship   Is   necessary. 

In  ending  the  Interview  Under  Secretary  Fletcher  took  leave  of  Senor 
Gomez  Ugarte  with  these  actual  words:  "Many  remembrances  and  good 
wiihes  to  Mexico." 

KEC'OGNITfON    <>r    MfJX/ao    liV    fJMRMANY    AND 
OTIIKIi  aOUNTJf/f'JN.  « 

TTnrlfr  flato  of  Aug.  8,  un  AHsoclaf.cHl  Press  dispatch  froiu 
Mexico  City  said  : 

Cemiany   will    re<«gnlze  the  Oovcminent   of   President  Obregon   formally 

an  M)on   fl-4  arrangements  are  made   for   the  presentation  of   credentials   by 


Oount  Adolf  Mont^lRN,  who  for  *ome  time  has  b«en  In  oharB*  of  Oennan 

arfalrH  In  Mexico,  iiccordiiig  to  Information  given  th«  corresiiondetit  to-day 
by  (Jourit  Montgelan 

InNtruetlOMM  to  this  effect  were  received  from  licrllri  Sunday  by  f>mnt 
MonlKeluH,  who  called  on  Foreign  Hecretury  I'anI  thin  morning  to  arrange 
for  his  formal  preHentullon  to  Prenldent  Obregon,  which  probably  win 
occur  IIiIh  week. 

Count  Montgelas  said  that  Germany  In  recognizing  Mexico  wan  merely 
"following  the  example  of  other  European  I'owerH,  notably  Hpalri  and 
Italy."  Although  It  previously  had  been  repr,rU;<l  that  Germany  had  ex- 
U'lided  recognition  to  Mexico,  Count  Montgelas  suid  conimutilcatlonH  pam- 
ing  between  President  Ebert  and  President  Obregon  bad  l>een  merely  ex- 
changes of  courtesy. 

On  tlie  loth  Inst.  It  was  reported  tliat  Count  von  Mont- 
Kclas,  the  (Jernian  Envoy,  had  been  received  in  aurllence  by 
I'residoiit  Obrenon,  and  that  tlie  MlniHter  lircHented  his  cre- 
(leiiliiils,   confirniiiiK    (Jeniiany's    rcco;<iiiUon   of   Mc^xlco. 

The  recoRnition  of  the  Obregon  (joverniiient  by  Hpain  and 
.Japan  was  reported  on  July  21  by  the  Foreign  Office  at 
Ale.xico  C;ity.  It  wa.s  announced  that  the  Foreign  Office  has 
autograph  letters  from  the  two  countries,  which  will  con- 
stitute recognition. 


ITEMS    ABOUT    BANKS,    TRUST    COMPANIES,    &c. 

No  sales  of  bank  or  trust  company  stocks  wore  made  at 
the  Stock  Exchange  or  at  auction  this  week 


At  a  meeting  of  the  Goard  of  Governors  of  the  New  York 
Stock  Exchange  held  this  week  it  was  voted  to  close  the 
Exchange  on  Sept.  3,  in  addition  to  being  closed  on  Monday 
Sept.  5  (Labor  Day).  This  will  give  the  members  of  the 
Exchange  a  triple  holiday,  the  third  that  they  have  had  this 
year,  the  Exchange  having  been  closed  on  May  28,  the  day 
preceding  Decoration  Day  (May  30)  and  also  on  July  2, 
the  day  preceding  Independence  Day  (July  4).  The 
Philadelphia  Stock  Exchange  and  Chicago  Stock  Exchange 
have  followed  in  the  footsteps  of  the  New  York  Stock 
Exchange  and  will  close  their  doors  on  Sept.  3  Other 
New  York  exchanges,  including  the  New  York  and  New 
Orleans  Cotton  Exchanges,  the  New  York  Coffee  &  Sugar 
Exchange  and  the  New  York  Metal  Exchange  will  be 
closed  on  Sept.  3,  as  well  as  on  Labor  Day. 


Announcement  was  made  on  Aug.  22  by  Edward  R.  Stet- 
tinius  of  J.  P.  Morgan  &  Co.,  that  the  committee  represent; 
ing  the  syndicate  formed  incidental  to  the  adjustment  of  the 
affairs  of  the  Mercantile  Bank  of  the  Americas  had  been 
enlarged.     Mr.  Stettinius'  announeecent  said: 

The  committee  representing  the  syndicate  formed  In  connection  with  the 
Mercantile  Bank  of  the  Americas,  Inc.,  has  been  Increased  to  five  and 
consists  of  the  following: 

Gates  W.  McGarrah,  President  of  the  Mechanics  &  Metals  National 
Bank;  W.  C.  Potter.  Chairman  of  the  Guaranty  Trust  Co.  of  New  York; 
Walter  E.  Frew,  President  of  the  Corn  Exchange  Bank;  W.  V.  King, 
President  of  the  Columbia  Trust  Co..  Edward  R.  Stettinius  of  J.  P.  Mor- 
gan &  Co.  ^  ^, ^_^  ™,™.„™_™— ^^ 

The  "Journal  of  Commerce"  of  Aug.  23  said: 

This  committee,  it  is  understood,  has  complete  charge  of  the  operations 
and  policies  of  the  Mercantile  Bank,  directing  the  liquidation  of  its  holdings 
and  any  new  undertakings  upon  which  It  may  venture.  The  control  of  the 
funds  contributed  by  the  stockholding  institutions  and  hoases  and  of  the 
credits  supplied  by  the  syndicate  is  also  reported  to  be  In  its  hands. 

A  reference  to  the  bank  appeared  in  our  issue  of  a  week  ago, 
page  817. 


On  Aug.  22  the  Chemical  National  Bank  of  this  city 
opened  its  new  addition  consisting  of  a  thirteen  story  build- 
ing at  271  Broadway,  which  as  stated  in  our  issue  of  Feb.  5, 
was  acquired  from  the  Shoe  &  Leather  Branch  of  the  Metro- 
politan Bankof  this  city  the  latter  part  of  January.  The 
new  structure  adjoins  the  original  site  of  the  Chemical 
National  Bank  at  270  Broadway  and  gives  the  bank  ajront- 
age  of  51  ft.  on  Broadway  and  2.50  on  Chambers  St.  The 
building  has  been  completely  modernized  to  accommodate 
officers  and  several  of  the  bank's  dcipartments.  The 
officers  who  will  have  their  offices  in  the  ;iew  building  are: 
Percy  H.  Johnston,  President  of  the  Bank,  and  Vice-Presi- 
dents,  Edwin  S._Schenck,  Frank  K.  Houston  and  Clifford 
P.  Hunt.  Since  the'merger  in  May  1290  of  the  Citizens 
National  Banlcjwith  the  C'hemical  National  and  the  expan- 
sion in  business  incident  thereto  the  necessity  for  more  room 
has  been  imperative  and  the  purclia.se  of  this  new  building 
was  effected  to  meet  the  demand  for  additional  space. 


The  Executive  Committ(!c  of  the  Board  of  Directors  of  the 
Guaranty  Trust  Company  of  Now  York  on  Aug.  18,  ap- 
pointed Henry  W.  Carlisle  Manager,  and  Samuel  Culviner, 
Jr.,  Assistaiit;  Manager  of  the  Publicity  Department  of 
th(!  Company. 
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Ou  Aug.  19  uuuouucuiutiut  wati  mtuhi  by  The  Nutiuiiu 
City  Buuk  of  N«w  York  of  the  trIosiii{j  of  three  of  its  branches 
u  Colombia.  These  bruiinhes  Were  sitiiuteil  at  Harraii- 
quUltt,  Uoguta  aud  Meilelliti.  The  ulusing  of  the  branches 
were  saiil  to  be  due  to  the  depression  in  the  business,  namely 
iu  the  cocoa  and  coffee  trades.  The  ciiisiiiy  of  these  branches 
leaveu  the  bank  with  forty-uiae  branches  and  sub-bi-anches. 


A  new  financial  institution,  namely  the  Terminal  10\chaiig« 
Bank  of  New  York,  will  open  its  doors  for  business  ab4)ut 
Oct.  15.  The  new  institution  will  be  situated  at  Seventh 
Avenue  and  3()th  Street  and  will  cater  to  the  financial  needs 
of  the  cutting-up  and  the  textile  trade.  The  organizers 
ami  directors  of  the  Terminal  Kxchange  Bank  include  the 
following:  Barron  Collier,  cai)italist;  Harry  \l.  II.  l{evman, 
banker  and  menhant;  Frank  lletlUiy,  I'resident  Interborougli 
Rapid  Transit  C'o.;  Robert  II.  Vreeland,  capitalist;  (Jeorge 
OIney,  New  York  lawyer;  Hugh  J.  I*i-it<'hard,  Treasurer  of 
the  Ajax  Tire  &  Kubber  Co.;  Harry  llenemier,  banker,  and 
Robert  Craig  Montgomery,  financial  advisor  of  the  Famous 
Players- I.asky  Corporation.  Mr.  Uevman  will  be  I'r«'si- 
dent  of  the  bank  and  II.  Henemier,  (fishier.  The  bank 
will  have  a  capital  of  $-JO(J,(KK)  and  surplus  of  $100, ()()(), 
i  ts  stock,  iu  shares  of  $100  each,  being  sold  at  $150  per  share- 


The  I^ogress  National  Bank  of  New  York  announces  that 
Alexaruler  H.  Walsh  has  been  elected  senior  Vice-President. 
Mr.  Walsh  was  formerly  mauaf^ta-  of  the  Chatham  &  Phenix 
National  Bank  bram^h  at  Fifth  Avenue  and  33d  Street. 
He  assumed  his  new  duties  Aug.  22.  The  officers  of  the 
Progress  National  are:  Hon.  John  Burko,  President;  Alex- 
ander H.  W^alsh  and  Julius  Silberzweig,  Vice-Presidents,  and 
Henry  R.  Naylor,  Acting  Cashier.  Mr.  Burke  succeeded 
H.  H.  Revman  as  President  of  the  Progress  National  Bank 
on  May  9  1921. 


The  Pater.son  National  Bank  of  Paterson,  N.  J.  (capital 
$300,000),  and  the  National  Trust  Co.  of  Paterson,  N.  J. 
capital  $300,000),  have  been  consolidated  under  the  title 
of  the  Paterson  National  Bank.  The  consolidation  became 
effective  Aug.  13,  at  which  time  the  latter  institution  in- 
creased its  capital  to  .$600,000.  The  National  Trust  Co. 
was  formerly  known  as  the  Paterson  Safe  Deposit  &  Trust 
Co.,  but,  as  stated  in  our  issue  of  Maj'  21,  the  Comptroller 
of  the  Currency  on  May  12  approved  its  change  to  the 
national  system  under  the  title  indicated.  Besides  its 
capital  of  .$000,000,  the  enlarged  Paterson  National  has  a 
surplus  of  $700,000  and  undivided  profits  of  $450,000.  Its 
deposits  exceed  $11,000,000,  while  its  resources  total  over 
$13,000,000.  John  W.  Griggs,  who  was  President  of  the 
uniting  institutions,  has  become  Chairman  of  the  board  of 
the  consolidated  bank;  Elmer  Z.  Halsted,  who  had  been 
Vice-President  of  the  Paterson  National,  has  been  made 
President.  The  other  officers  of  the  enlarged  Paterson 
National  are:  John  L.  Griggs,  Vice-President  and  Trust 
Officer;  Daniel  H.  Alurray,  Vice-President  and  Cashier; 
Fred  Labaugh  and  John  L.  Connolly,  Assistant  Vice-Presi- 
dents; William  M.  Tuttle,  and  Charles  A.  Tschopp,  Assistant 
Cashiers.     The  directors  are: 

Charles  Agnew  John  W.  Ferguson  August  J.  Hunziker 

Samuel  J.  Aronsohn  John  L.  Griggs  Henry  C.   Knox 

J.  E.  Barbour  John  W.  Griggs  Charles  E.  Lotte 

William  H.   Beattie  Elmer  Z.  Halsted  Daniel  H.  Murray 

Dr.  E.  Cadgene  Samuel  V.  S.  Muzzy 

Fred  "W.  Cooke  Leonard  Schrepfer 


Application  to  organize  the  Ridgefield  National  Bank  of 
Ridgefield,  N.  J.,  has  been  made  to  the  Comptroller  of  the 
Currency.  The  new  bank  ■will  have  a  capital  of  $25,000, 
in  shares  of  $100  each,  which'  will  be  disposed  of  at  $120 
per  share.  The  bank  will  begin  business  Oct.  10  1921, 
if  its  charter  is  granted.  The  officials  will  be  President 
S.  E.  Hendricks  and  J.  H.  Doscher  and  C.  D.  Inman, 
Vice-Presidents.  The  directors  in  addition  to  the  foregoing 
will  include  B.  J.  Forsythe,  Carl  W.  Wright,  Emil  Berger 
and  C.  H.  Daly,  aU  of  Ridgefield. 


The  purchase  of  the  Hyde  Park  Trust  Co.  of  Boston 
(capital  $200,000)  by  the  International  Trust  Co.,  of  Boston, 
subject  to  the  approval  of  the  stockholders  of  the  former, 
was  announced  on  Aug.  23.  Regarding  the  acquisition  the 
Boston  "Transcript"  of  Aug.  23  said: 

This  is  the  third  bank  to  be  absorbed  by  the  International  within  the  pa.st 
few  months.  In  February  the  International  took  over  the  Old  South 
Trust  Company,  and  in  April,  the  Dorchaster  Trust  Company,  with  two 
offices  in  that  district,  was  absorbed. 


The  if  de  I'ark  Trust  Cuiupany  has  a  main  officf  at  1210  River  Street ,  Iu 
llydo  I'ark.  and  a  brunch  at  2  Helgrude  Avenue,  kcbllndale.  It  Is  the  In- 
luntluu  of  the  Intttrnatlimal.  according  to  un  officer  of  that  bank,  to  continue 
thube  (ifficeo  as  branches  and  to  enlarge  tlie  Koslindale  olTi<e.  It  is  stated 
that  tlie  arrangement  made  by  the  directors  of  the  Hyde  Park  Company 
with  the  International  Is  suih  that  tlie  .•<harehi)lder.s  will  receive  $l!ttS  a  share. 

'I'heie  has  long  been  a  cUtse  relationship  between  the  International  and 
the  Hyde  I'ark  Trust  companies,  Kred  1..  Childs,  president  of  the  Hyde  I'ark 
bank,  being  a  direi-lor  of  the  larger  institution.  Mr.  Childs  is  a  member 
oflhe  wholesale  coal  firm  of  Zepfler  &  Childs,  111  Milk  Street,  Boston, and 
he  WHS  largely  in.->lrumenlal  in  organizing  the  llydo  I'ark  National  Itank, 
which  later  became  the  Hyde  I'ark  Trust  Company.  Ho  has  been  the  only 
[irusldent  of  these  two  Institutions. 

The  Hyde  I'ark  Trust  Company  is  In  first-class  financial  condition  and 
its  alisorpilon  by  the  International  Is  due  mainly  to  the  desire  of  the  latter 
to  expand  It  has  d<  pewits  of  about  $2, 70(1, (1(10,  capital  of  $21)0,000  and 
.^urplusand  undivided  profits  of  $H7. 000.  It  has  been  paying  H'%,  dividends. 
The  vice-president  of  the  Hyde  I'ark  bank  Is  Harry  K.  Stone  and  the  treas- 
urer .\rlhur  K.  Smith.  With  the  absorption  of  the  llydo  l>rk  company  the 
International  will  have  gri>ss  deposits  in  excels  of  $:iO.000,OI)O,  which  will 
make  ll  the  third  largest  trust  company  In  Boston. 


James  J.  Donohue,  formerly" Vice-President,  has  boon 
elected  President  of  the  State  National  Bank  of  Lynn,  Mass., 
to  succeed  Ernest  G.  Mitclutll,  resigned.  Mr.  Donohue 
had  been  Vice-President  of  the  bank  since  its  organization. 


Tht»  Comi)1roller  of  tht*  Currency  announc(*s  that  th»» 
charter  of  th<»  West  AUixander  National  Bank  of  West 
Alexander,  Pa.  (Cap.  $25,000),  expired  by  limitation  at 
close  of  business  Aug.  IS  1921  and  that  liability  for  circula- 
tion has  been  assumed  by  the  Citizens  National  Bank  of 
West  Alexander  as  provided  by  Section  5223,  U.  S.  P.  S. 


The  Winchester  Bank  of  Winchester,  Ky.,  Inc.,  in  an- 
nouncing the  purchase  of  the  holdings  of  the  former  Presi- 
dent, the  late  N.  H.  Witherspoon  by  Addison  T.  Whitt, 
and  the  latter's  election  to  the  presidency  says: 

The  representatives  of  the  estate  of  the  late  Colonel  N.  H.  Witherspoon 
have  disposed  of  holdings  in  this  Bank  to  Addison  T.  Whitt  of  Clay  City. 
Kontuclty  and  his  associates. 

There  are  fifteen  members  of  our  Board  of  Directors.  This  includes  all 
of  the  old  Board  W.  R.  Sphar  resigned  and  Addison  T.  Whitt  has  been 
elected  to  the  presidency,  and  will  be  actively  in  charge,  assisted  by  W.  R. 
Sphar  and  W.  D.  Strode.  Vice-Presidents  and  O.  B.  Strother  and  Holly  W. 
Stevenson.   Assistant  Cashiers. 

The  former  Board  and  the  representatives  of  Mr.  Witherspoon's  estate 
are  all  pleased  with  the  new  management  and  stockholders,  who  are  all 
successful  business  men,  all  of  them  having  had  a  great  many  years'  ex- 
perience as  directors  and  stockholders  of  successfiU  banking  institutions. 

Mr.  AVhitt  is  a  banker  of  experience,  and  is  well  and  favorably  known  in 
Eastern  Kentucky. 

The  bank  has  a  capital  of  $100,000  and  surplus  and  un- 
divided profits  of  .$225,000. 


The  Los  Angeles  Stock  Exchange  will  take  possession  of 
its  new  home  in  the  Los  Angeles  Stock  Exchange  Building, 
639  South  Spring  St.,  on  Sept.  6. 


John  F.  Hassler,  for  the  past  five  years  an  Assistant  Cashier 
of  the  Central  National  Bank  of  Oakland,  Calif.,  was  re- 
cently promoted  to  the  Cashiership  of  the  institution.  Mr. 
Hassler  entered  the  employ  of  the  Central  National  Bank  as 
a  messenger  seventeen  years  ago  and  rose  by  successive 
stages  to  the  position  of  Assistant  Cashier.  He  has  been  in 
charge  of  the  Bond  Department  of  the  bank  since  its  estab- 
lishment four  years  ago. 


The  Comptroller  of  the  Currency  reports  the  issuance  on 
Aug.  17  of  a  charter  for  the  Horton  National  Trust  &  Savings 
Bank  of  Seattle,  Wash.,  with  a  capital  of  $400,000;  the  new 
institution  will  represent  a  conversion  of  the  Dexter  Horton 
Trust  &  Savings  Bank  of  Seattle.  C.J.  Smith  will  be  Presi- 
dent and  W.  W.  Scruby  Cashier. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &o.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London.                     Aua.20.  .iue:22.  .iusi.2i.  .iuaH.  Aug.25.  Aui/.i6. 

Week  ending  Aug.  26 —         Sat.  Man.  Tues.         Wed.  T»urs.  fri. 

Silver,  per    oz d.  38H  37«         38             38*3         3S*j         3S 

Gold,  iier  tine  ounce .U2s.5d.  n2s.3d.  n2s.4d.  lUs.Sd.  nis.4d.  ms.dd. 

consols.  2  u  Pt^r  cents ■IS>fi  48  i7H  iTH  i7H  

British,  5  per  cents SlH  88  88  88  88W  

British,  4 'i  iH-r  cents.- 81  Vj  8Ha  SIH  SHj  Sl>>  

trench  Rentes  (In  I'arlM).  fr. 56.50  50.50  36.35  56.45  56.U5 

FrepchWarl.oandn  Parts),  fr. 81.45  81.45  SI. 45  81.45  SI  45 

i'he  price  of  silver  in  New  York  ou  the  siune  day  has  Ihwi: 

silver  Iu  N.  V..  per  oa.  (ota.): 

Domestic 99>4         «0U         9UU         99'*  »»**         9»^ 

ForelTO 61'»         61 '4         6>*»         62>s         6a»s         62 
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COTTON  MOVKMKNT  AND  CHOP  OF  n)2()-21 . 

Our  statcrmmt  or  ilio  (lotion  oro))  of  tlio  UiiiUid  H1,u1,(ih 
for  tho  y(«ir  onddd  .July  151  11)21  will  bo  round  Ixdow.  It,  will 
bo  soon  that  tho  total  doninioroial  (troi)  roadhos  1  I  ,.'i.'jr>,|,S() 
bales,  whilo  tho  exports  aro  5,S0(),U2r)  balos  and  tho  Hi)iM- 
nors'  takinpfs  aro  5,lS(),(iH()  balos,  loavinf?  a  stocdc  on  hand 
at  tho  ])orts  at  tho  oloso  of  tho  yoar  of  l,;{72,()r);{  balos.  Tho 
wholo  movomont  for  tho  twolvo  mouths  is  {jivon  iu  tho  follow- 
ing ])agos,  with  suoh  suggcistions  and  (i.\'i)laTiations  as  tho 
peculiar  features  of  tho  yoar  apjuuir  to  ro(iuii-o.  The  first 
table  indicates  tho  stock  at  each  port  July  31  1921  and  1920, 
the  recoii)ts  at  tho  ports  for  each  of  tho  ])ast  two  years  and 
the  export  movomont  for  tho  i)ast  yoar  (1920-21)  in  detail, 
and  the  totals  for  1919-20  and  1918-19. 


Receipts  Year  ending 

Eijiorts  Year  ending  July  31  1921. 

Stocks. 

Ports  of 

July  31      Juli,  31 

Great 

July  31 

.hily  31 

1921. 

1920. 

Britain. 

France. 

Other. 

Total. 

1921. 

1920. 

Texas 

3,732,018 

2,533,102 

0S4„572 

435,240 

I  807,488 

3. 227, .300 

257,932 

120,642 

Louisiana. 

1,504,751 

1,300,735 

355,241 

79,198 

,599.871 

1,034  310 

430,311 

22S.017 

Georgia  . . 

740,345 

1,472,051 

225,798 

51,965 

294,004 

.572,427 

132,973 

59,215 

Alabama  . 

111,690 

265,170 

34,7.50 

7,150 

30,4C.0 

72,300 

12,987 

2,. 543 

Florida... 

6,785 

37,784 

2,80(1 



215 

3,015 

1.031 

2,047 

Mississippi 

9,993 

9,993 

9,993 

So.Caro.. 

94,209 

445,123 

43,300 



15,415 

58,715 

202  414 

223,084 

No.  Caro- 

162,598 

207,377 

6,20(1 



91,751 

97,951 

28,320 

32.827 

Vlrglnla.. 

241.414 

296.533 

65,034 

48,066 

113,700 

9 1 ,05 1 

25,395 

New  York 

a37,027 

a30,229 

8,235 

8,417 

62,362 

79.014 

1.59,023 

47,095 

Boston . .  - 

a39.779 

a46,779 

5,021 

119 

8,984 

14,124 

20,854 

6,8,58 

Baltimore 

051.982 

a91,888 

542 

1,146 

4,223 

5,911 

500 

7,819 

Phlla 

al6.767 

021,284 

414 



3.191 

3,605 

6,653 

4,534 

Providence 



San  Fran. 

95,4.58 

95,458 

1 ,4.52 

Los  Ang-- 

10,26,S 

30 

58,629 

68,927 

16,377 

SeatUe... 



116,590 

116,596 

9,663 

Tacoma., 

59,822 

59,822 



Portl.  Ore 



3,625 

3,625 



Detroit  &c 



dl53,725 

dl53,725 





Total.. 

6.748.418 

6.814,721 

1,742,779 

.583,271 

3,464,544 

5,790,590 

1372053 

761.876 

Foreign 

cot.exps 

9,009 

1,119 

5,607 

15,735 





Total  all- 

Tils  year 

6,748  418 

1,751,784 

.584,390 

3,470.151 

5,806,325 

1372053 

. 

Last  year 

6,814,721 

3,070,644 

.555,712 

2.984,282 

6,610.638 

761,876 

Prev.year 

6,012.140 

2.627.964 

7.55.778 

2,265.697 

5,049.439 

'1228748 

a  These  H'.;ures  are  only  the  portion  ot  tho  receipts  at  these  ports  which  arrived 
by  rail  overland  from  Tennessee   &c.    a  Shipments  by  rail  to  Canada,     e  Export 
ol  foreign  cotton  of  all  kinds. 

The  foregoing  shows  that  the  total  receipts  at  the  Atlantic 
and  Gulf  shipping  ports  this  year  have  been  6,748,418  bales, 
against  6,814,721  bales  last  year,  and  that  the  exports  have 
been  5,806,325  bales,  against  6,610,638  bales  last  season, 
Great  Britain  getting  out  of  this  crop  1,751,784  bales.  If 
now  we  add  the  shipments  from  Tennessee  and  elsewhere 
direct  to  manufacturers,  and  Southern  consumption,  we  have 
the  following  as  the  crop  statement  for  the  three  years: 


Year  ending  July  31. 


Receipts  at  ports bales 

Shipments  from  Tennesse  ,  &c.   direct  to  mills. 


Total 

Manufactured  South    not  included  above. 


1920-21. 


6,748,418 

1,4>50,C 


8,187,075 
3.168.105 


Total  cotton  crop  for  the  year 


.._baIeslJl,355,180 


1919-20. 


6.814.721 
1,678,609 


8,493.330 
3,724,222 


12.217,5.52 


1918-19. 


6,012,140 
2,086,303 


8,098,443 
3,504,191 


11.002.0.34 


The  result  of  these  figures  is  a  total  crop  of  11,355,180 
bales  (weighing  5,836,945,956  pounds)  for  the  year  ended 
July  31  1921,  against  a  crop  of  12,217,5.52  bales  (weighing 
6,210,271,326  pounds)  for  the  year  ended  July  31  1920. 

NORTHERN  AND  SOUTHERN  SPINNERS'  takings 
in  1920-21  have  been  as  given  below: 

Total  crop  of  the  United  States,  as  before  stated bales. 11, 3.55, 180 

Stock  on  hand  at  commencement  of  year  (Aug.  1  1920) — 

At  Northern  ports 66,906 

At  Southern  ports 694,970    — 761,876 

At  Northern  interior  markets 16,107      777,98.3 


Total  supply  during  the  year  ending  Aug.  1  1921 12,1.33,163 

Of  this  supply  there  has  been  exported 

to  foreign  ports  during  the  year a.5, 6.52,600 

Less  foreign  cotton  imported. 6 bales      230.789 — 5,421,811 

Sent  to  Clanada  direct  from  West 

Burnt  North  and  South. c 

Stock  on  hand  end  of  year  (Aug.  1  1921) — 

At  Nor1,h(!rn  ports 

At  Southern  ports 

At  Northern  Interior  markets 6,9.';2,527 


153,725 
4,938 

1S7,030 
1.18.5,02:j— 1.372.053 


Total  takings  by  spinners  In  the  United  States  for  year  ending 

July  .31  1921 5,180,636 

Taken  by  Southern  spinners  (included  In  above  total) 3,168,105 


Total  taken  by  Northern  spinners 2,012,531 


a  Not  Including  Canada  by  rail.  6  Includes  about  113,879,309  lbs. 
for^flgn,  mainly  Egyptian,  equaling  227,7.59  bales  of  American  weight,  and 
.3,030  bal<«  American  cotton  returned,  c  IJurnt  Includes  not  only  what  has 
be«jn  thus  destroyed  at  tho  Northern  and  Southern  outports,  but  also  ali 
burnt  on  Northern  railroads  and  in  Northern  factories. 

ThcHf)  figures  show  that  the  t/Otal  takings  by  spinners 
North  and  South  during  1920-21  havfs  niaclied  5,1Sf),6:'>0 
bah-H,  of  wliifjh  tlie  Northern  millH  have  taken  2,U\'2,r>:ii 
bales  and  the  Soutliom  mills  have  consurmid  3,10S,1(J5  l)a](!S. 

Distribution  of  the  above  three  crops  has  been  as  follows: 


1020-21.  1010-20.  lOlS-10. 

Ttiklnon  for  ConsumpUcm —  lUilnn.  lUili-n.  lUili-x. 

North 2,012,511  3,059,571  2,:)IS,22H 

South 3.168.105  3.724,222  ;j.504,l«l 

Total  takings  for  conHuniptlon 6,1S0,«3(1  6,783.703  5,822,419 

liiiiinln 

Toliil,  exconl' by  fliuiadu  by  rail 6.652.000  «,:i93.034  5,4.57,230 

'rodaiiiidii  by  rail 153.725  2J7.004  192,209 

Total  export« 6,800,325       6,610,638       6,(W9,430 

Iturnt  dining  year 4.9.38  1,073  7,;U2 

Totiil  dlNlributod 10,991.899     13,396.604     11,470,200 

/I rW  -Stock    Increase    minus    cotton 

imported 303, 2H1    <»1. 177.952         al23,4:j4 

Totalcrop 11,366,180     12.217.662     ll,602.6:i4 

a  Additions,     h  Deductions. 

Ill  the  above  aro  given  the  lakvnjis  for  consumption.  Tho 
actual  consuni])ti()ii  for  two  years  has  been: 

1920-21 1919-20 

Hales.  Utiles, 

Northern  mills'  stocks  Aug.  1...                        877,930  814,299 

Takings  a 6.180,(i:iO  6,783,793 

Total... 6,0.5K.,56C  7,028,092 

Ooasumption  a — North 2,125,035/  3,025,140/ 

South 3, l(i8. 1 0515,293, 140  3.724,222\0, 7.50, 162 

Northern  mills' stock  end  of  year  765.426  877,930 

a  Takings  and  consumption  include  230,780  equivalent  bales  foreign 
cotton  (Kgyptlan,  Peruvian,  &c.)  and  American  returned  in  1920-21and 
702,187  bales  foreign  cotton  in  1919-20. 

Cotton  Consumption  in  the  United  States  and  Europe. 

UNITED  STATES.— The  striking  f(;;i.turo  of  the  cotton 
season  lately  ended  was  the  decided  drop  in  the  value  of  the 
staple,  hastened  by  the  general  deflation  of  commodity 
prices  which  began  Ijofore  the  previous  season  had  closed, 
but  due  more  particularly  to  an  increase  in  production  con- 
temporaneously with  a  considerable  decline  in  consumption 
the  world  over.  At  the  opening  of  the  season  middling 
upland  spot  cotton  in  New  York  stood  at  40  cents  per  lb., 
but  a  decline  began  almost  immediately  and  by  tho  end  of 
the  calendar  year  1920  (Dec.  28)  the  price  had  got  down  to 
14 J4  cents;  the  following  June  saw  it  still  lower  at  10.85 
cents.  And  it  is  a  noteworthy  fact,  indicative  of  tho  situa- 
tion in  the'cotton  goods  trade,  that  this  sharp  decline  with 
consequent  drastic  cuts  in  finished  products  was  not  instru- 
mental in  stimulating  the  demand  from  distributers.  In 
part,  of  course,  that  state  of  things  is  to  be  ascribed  to  the 
failure  of  retailers  to  pass  along  to  the  consumers  a  commen- 
surate part  of  the  saving  accruing  to  them.  It  is  common 
knowledge  that  this  attitude  of  retailers  has  not  been  con- 
fined to  the  cotton  goods  trade;  it  has  been  discernible  in 
many  if  not  all  lines  of  business,  was  even  commented  upon 
in  President  Harding's  first  message  to  Congress,  and  has 
undoubtedly  been  an  important  factor  in  retarding  the  return 
to  normal  conditions  in  the  business  world.  Obviously 
abstention  from  buying  was  an  efficacious  method,  and  the 
only  method  of  checking  the  rapacity  of  the  retailer.  In 
the  case  of  cotton,  it  was  not  long  before  declining  prices, 
in  conjunction  with  decreasing  use  of  the  raw  material, 
served  to  centre  attention  on  the  subject  of  the  supplies 
available  to  meet  the  consumptive  requirements  of  the  season. 
These,  it  was  quickly  seen,  would  be  very  much  more  than 
adequate  without  impairing  surplus  stocks.  As  a  conse- 
quence the  efforts  which  were  being  made  by  certain  interests 
to  check  the  decline  in  prices  proved  migatory.  The 
Census  Bureau  report  for  July  31  1920,  indicated  that  the 
caiT>'-over  in  the  United  States  on  that  date  amounted  to 
4,572,812  bales  cotton  and  linters  and  in  addition  there  were 
1,341,057  bales  American  staple  in  stock  at  ports  in  Great 
Britain  and  on  the  Continent  including  the  total  afloat  there- 
for, while  the  mills  of  the  world  other  than  those  of  the 
United  States  and  of  Russia  and  Austria,  statictics  for  which 
were  not  available,  held,  according  to  the  compilations  of 
the  International  Federation  of  Master  Cotton  Spinners* 
and  Manufacturers'  Asso(;iations,  947,572  bales.  These, 
in  all,  give  a  total  of  6,862,041  bales  of  American  cotton 
beside  which  there  was  in  public  storage  in  Japan  some 
200,000  bales,  making  the  visible  and  invisible  stock  of 
American  cotton  in  the  world  at  tho  close  of  July  last  year 
7,062,041  bales.  As  early  as  Aug.  2  1920,  the  Department 
of  Agriculture  estimated  that  tho  growing  crop,  exclusive  of 
linters,  would  be  about  12, ,500, 000  bales,  and  its  final  report 
issued  in  December  addod  nearly  half  a  million  boles  to  that 
total.  But  even  this  did  not  prove  large  enough.  In 
March  tho  last  ginning  report  of  the  season,  issued  by  the 
('onsus  Buroau,  indicated  that  the  production  including 
linters  would  bo  about  13,700,000  bales.  This  added  to  the 
July  31  stock  of  7,062,041  bales,  referred  to  above,  gave  a 
total  supi)ly  of  20,762,041  bales,  an  aggregate  greater  than 
(iver  bol'ore  avjulabli-  to  moot  a  year's  consumptive  roquiie- 
inonL,  (;v(!n  o.Kcoculiiig  that  of  tho  nicord  crop  yoar  li)14-15. 

As  against  this,  (!onsunij)ti()n  of  Amorican  cotton  tho  world 
over,  feeling  the  effect  of  adverse  developments,  was  to  be 
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;-. —  1  ...  .j^:.  _.   i.  ..I  r.jiu  ju  uiid  in  fact  less  than  in 

auy  recuiit  season.  It  rwachetl  appru.vuuately  lU,4*M),lJtK) 
bttl.s  agaiiwt  about  12,5(J(J,U00  bales  in  iyU)-20.  In  tho 
Unittnl  SlatfS  nou.suniption  was  upon  a  iltJtTHaHing  scalu, 
bulk  Noi-tb  and  South,  duiintj  tht<  early  moiiltis  of  the  season, 
but  began  to  unprove  in  January,  although  at  no  time  meiis- 
uring  up  to  the  level  of  the  preceding  season.  For  the 
twelve  uioutJis  It  has  been  oidy  5,_'9^{,11U  bales  or  snialler 
than  in  any  year  subsequent  to  1910-11.  The  worhl's 
carry-over  of  American  cotton,  so  far  as  figures  are  now  avail- 
able, at  the  close  of  each  of  the  luiit  three  seasons  \\as  a.s 
follows: 

1931  1920.  1919 

Lint —                                                                   Bate*.  Bulea  Baica 

In  17    rt    conuumiug  eutabllshmenW l.(j.5.ttW>  1.358,147  1.303.418 

In  1/    8    public  storage  ic 3.»i  t.l.i'il  2,055.015  2.208.3fl7 

Ac  Uverpoul 1.085.000  700,000  461,(MI() 

At  ManchuBter 90,000  119,000  62.000 

At  rouUueiUal  porta .,       585.000  3ti0.000  292.000 

Ariiiat  for  Kurope . 3<t).7-";  162.057  387,017 

Mills  other  than  In  U    8. ♦900,000  947,572  6t)0,000 

Japan  i  China  ports  and  afloat 250.000  200.000  200.000 

Eltwwhcro  in  U    8 •I. (.50. 000  150.000  775.000 

Total  lint  coltoD 9.605,620  6.052.391  6,168,802 

Linlers — 

In  U    S   conaiunlng  establiahmenta. .      ..  202.252  277.218  266.639 

In  U    8    public  storage,  etc 235.104  382.432  227.358 

KlHewhuio  in  U.  S *350.000  350.000  375.000 


787.356     1,009,650        868.897 


.10.392.976     7.062,041     7.037,699 


Total  llnCers. 

Oranil    total. 

*E(iianat«d. 


With  the  items  for  which  no  official  figures  are  yot  ob 
tainable  estimated  njwn  a  strictly  conservative  basis,  it  wil! 
be  noted  that  the  cany-over  of  American  cotton  is  no  les.« 
than  10,392,976  bales,  or  3,330,935  bales  in  excess  of  that 
of  a  yciJi  ago,  and  not  materially  smaller  than  the  amount  of 
American  cotton  consumed  in  1920-21.  In  addition  thi- 
carry-over  of  other  varieties  of  cotton — East  Indian,  Egyi)tiiiti 
etc. — was  approximately  2, ,500,000  bales,  giving  a  surplus 
in  the  wotld  on  July  31  1921  of  appro.ximato  y  12,892,97t> 
bales. 

With  reference  to  the  10,392,976  bales  carry-over  of 
American  cotton,  it  will  be  observed  that  some  787,356 
bales  consists  of  linters.  It  seems  proper  to  state  that  it  is 
claimed  in  quarters  usually  reliable  that  much  the  greater 
part  of  this  is  in  such  condition  as  to  make  it  unusable  for 
any  of  the  purposes  for  which  cotton  is  ordinarily  used. 
If  this  be  so  allowance  of  course  must  be  made  for  tho  fact. 
It  would  appeiir,  furthermore,  that  the  general  stock  of  cotton 
in  the  United  States  at  the  present  time  consists  to  an 
unusual  extent  of  low  grade  cotton  or  "snaps  and  boUies." 
The  Crop  Specialist  of  the  Bureau  of  Crop  Estimates  and 
Bureau  of  Markets  estimated  recently  that  the  number  of 
bales  produced  from  snaps  and  hollies  was  550,000  bales  in 
1917;  210,000  bales  in  1918;  49.7,000  bales  in  1919  and 
503,000  bales  in  1920.  In  pre-war  times  the  European 
countries  purchased  large  quantities  of  low-grade  cotton, 
but  until  recently  the  markets  of  a  number  of  these  countries 
have  been  closed  to  American  cotton.  As  a  result  much 
more  than  the  average  pre-war  amount  of  lower  grades  of 
cotton  has  accumulated  in  this  country  and  is  being  carried 
in  the  stocks  at  this  time. 

With  depression  existent  in  greater  or  lesser  degree  the 
world  over  in  1920-21,  our  export  trade  in  cotton  manu- 
factures has  naturally  shown  a  contraction.  But  owing  to 
the  fact  that  the  average  prices  obtained  for  the  goods  sent  out 
(notwithstanding  the  considerable  shrinkage  in  values  since 
the  opening  of  1921)  were  higher  in  the  latest  year  than  a 
year  earlier,  the  falUng  off  is  most  discernible  in  quantity. 
Taking  cotton  cloth  as  an  example:  we  shipped  in  the  fiscal 
year  ended  June  30  1921  a  quantity  smaller  by  over  38% 
than  in  1919-20,  but  the  decline  in  aggregate  value  was 
only  33%.  In  1919-20  there  had  been  a  gain  in  quantitative 
outflow  of  52%  and  in  value  of  01%,  and  in  1918-19,  a  loss 
in  the  one  of  17%,  with  an  augmentation  in  the  other  of 
27%.  The  quantitative  decrease  in  the  latest  season,  was 
widely  shared  in,  extending  to  practically  all  countries 
except  Mexico,  Argentina,  East  Indies  and  the  Philippine 
Islands,  with  the  falling  off  in  the  outflow  to  China,  South 
America  as  a  whole.  Central  America,  Canada  and  West 
Indies  most  pronounced.  In  the  aggregate  for  all  coun- 
tries our  cotton  goods  e.xports  in  1920-21  according  to  the 
official  statistics  issued  by  the  Department  of  Commerce, 
reached  a  value  of  $240,359,702,  against  $304,043,512  in 
1919-20,  and  $232,206,566  in  1918-19,  the  decrease  in  the 
latest  period  of  twelve  months  being  $123,683,810,  or  over 
33%  ae  already  indicated. 


Although  not  directly  connected  with  the  movement  of 
the  crop  or  its  manufacture,  there  have  been  a  number  of 
developments  during  the  season  of  more  or  less  passing 
interest  to  which  brief  reference  is  not  out  of  place.  In 
view  of  the  subsequent  (lii\'tl()j)ments,  some  of  these  are  of 
a  nature  to  provoke  mirth,  but  they  form  part  of  the  inci- 
dents of  a  remarkable  year  as  far  as  prices  ai"e  concerned. 
Of  such  was  the  ikction  taken  in  Montgomery,  Ala.,  in 
September,  by  the  American  Cotton  Association  recommend- 
ing tflat  a  minimum  i)ri(ie  of  45  cents  j)er  pound  be  demanded 
for  cotton,  basis  miildling,  until  December  1,  with  an 
increase  of  1  cent  per  pound  thereafter  to  the  end  of  the 
season,  declaration  being  made  that  farmers  must  receive 
iiioif  (luui  10  ciMilM  per  pound  I  o  realize  an  adequate  return  on 
the  money  invested  and  the  time  expended  in  raising  the  crop. 
How  ineffective  in  setting  aside  the  laws  of  supply  and 
demand  this  recommendation  proved  to  be  is  indicated  by 
the  subsequent  course  of  prices.  It  was  repeatedly  charged 
that  the  Federal  Reserve  banks  had  (contracted  tho  accom- 
modation extended  to  the  banks  in  the  agricultural  regions, 
but  as  early  as  October  there  was  specific  denial  by  the 
Federal  Reserve  authorities  who  pointed  out  that  it  was 
impossible  to  extend  unlimited  aid  to  any  particular  interest 
and  that  cotton  interests  wore  already  borrowing  more  than 
their  pro  rata  share  from  the  })anks.  A  development  of  the 
same  month  was  the  effort  of  radical  elements  at  tho  South 
to  obtain  by  intimidation  that  which  it  had  been  impossible 
to  .secure  by  more  pacific  methods;  i.  e.,  a  higher  price  for 
cotton.  In  an  effort  to  keo])  cotton  off  the  market  until  it 
should  have  readied  at  least  40  cents  per  pound,  ginners  in 
many  sections  were  warned  to  cease  operations  for  a  stated 
period,  reprisals  in  the  shape  of  destruction  of  gins  to  follow 
failure  to  heed  the  warnings.  As  a  matter  of  ffict  a  number 
of  gin  houses,  particularly  in  the  Southwest,  were  set  on  fire 
by  night  riders  and  destroyed. 

A  little  later  in  October  Secretary  of  the  Treasury  Houston 
came  under  the  reprobation  of  the  Georgia  division  of  the 
American  Cotton  Association,  tho  accusation  being  made 
that  because  of  his  persistently  unfriendly  attitude  toward 
agriculture,  planters  had  been  unable  to  secure  better 
prices  for  the  crop  and  President  Wilson  was  requested  to 
remove  him  from  office.  It  is  needless  to  say  the  President 
took  no  action  on  the  request.  About  this  time,  too,  the 
Governor  of  Louisiana  api)caled  to  ginners  of  the  South  to 
close  down  for  at  least  thirty  days  in  order  that  producers 
might  receive  a  living  price  for  their  product,  the  appeal 
being  endorsed  by  various  organizations  in  the  State  and 
telegraphed  to  the  Governors  of  all  other  cotton-growing 
States.  This  attempt  to  frustrate  the  laws  of  supply  and 
demand  was  as  abortive  as  the  others.  Next  a  general 
holding  movement  was  planned  in  order  to  force  up  prices, 
but  never  put  into  effect. 

Among  the  outstanding  developments  of  November  were 
the  steps  taken  by  British  and  American  textile  manufac- 
turers to  fight  contract  cancellations  which  had  reached 
much  greater  prooortions  than  generally  supposed,  and 
threatened  serious  consequences  to  the  cotton  goods  trade. 
Senator  Heflin  of  Alabama,  who  had  taken  exception  to  the 
Department  of  Agriculture's  crop  approximinations  as  much 
too  large,  announced  early  in  December  (in  tho  face  of  indis- 
putable evidence  to  the  contrary)  that  "the  South  will  not 
^ell  any  cotton  under  30  cents  per  lb.,  is  not  selling  now  and 
unless  the  price  rises  above  that  figure  a  cotton  famine  will 
be  seen  in  the  country  by  June."  On  tho  7th  of  the  month, 
Senator  Capper  of  Kansas  offered  in  the  United  States 
Senate  a  bill  that  in  effect  would  tax  dealings  in  futures 
out  of  existence.  The  bill  provided  for  a  tiix  of  10%  on  the 
value  of  all  property  covered  by  such  transactions,  required 
registry  with  the  Internal  Revenue  Collectors  of  tho  district 
of  residence  of  any  one  desiring  to  engage  in  the  business, 
and  required  that  both  parties  to  a  deal  in  futures  should 
pay  the  tax,  except  in  certain  cases.  Tho  intent  of  the  bill, 
of  course,  was  to  stop  future  dealings  in  grain,  cotton  and 
other  form  products.  The  bill  failed  of  action  in  the  closing 
session  of  Congress,  but  Senator  Norris  of  Nebraska  an- 
nounced on  Mai\  23  his  purpoise  to  introduce  in  tho  next 
session  a  bill  to  regulate  future  trading  on  grsiin  e.xchauges 

Early  in  December  the  directors  of  the  Now  Orleans 
Cotton  Exchange,  while  denying  any  desire  on  tho  part  of 
Southern  cotton  interests  to  hold  tho  st^iplo  for  speculative 
purposes  or  to  force  higher  prices,  appealed  to  the  Louisiana 
delegation  in  Congress  to  seek  revivjU  of  tho  Wju*  Fin{UKH> 
Corporation  in  order  to  clear  trade  avenues  of  the  obstrut*- 
tions  clogging  them.  Furthormoro,  tho  (Hvoporation  of  sUl 
Southern  cotton  exohaugt>s   in    the  movemont   was   urjj^Hl. 
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Action  elsewhere  with  the  same  end  in  view  followed  and  on 
April  1  OovonuiHint  aid  in  fiiiaiiciuK  the  export  niovoinoiit  o 
ootton  for  llie  purpose  of  roiievinK  the  strinndiit  (ionditioiis 
resuitinff  from  the  unpreciHlontod  a(!(uimiiiatioii  of  tli((  stapin, 
was  diseiissed  at  a  (fonferenee  Ixitweon  l*n»sid(mt  ilardiriji;' 
the  War  Finance  Cori)oration  (vvliicih  had  been  revivi-cl) 
and  rej)i'e.sentative.s  of  Southern  l)anks  and  prodiKtors.  A 
program  was  adopted  at  the  oonference  insiirinj?  material 
Government  financMal  assistance  for  the  improvement  of 
afji'ioidtural  conditions,  in  tlie  shape  of  advances  by  tlie 
War  Finance  (Corporation,  and  later  definite  steps  were 
taken  at  New  Orleans  to  inaugurate  a  plan  to  j)Iace  th<i  sur- 
plus cotton  on  the  markets  of  the  world.  Tlui  War  l''inan<!e 
Corporation  also  proceeded  on  its  own  initiative  along  the 
same  lines.  Without  following  later  developments  of  this 
Important  relief  movement,  we  note  that  advances  made  in 
furtherance  of  it  by  the  War  Finance  Corpcn-ation  up  to  the 
end  of  the  season  (July  31)  aggregated  some  .f;  10,500, 000, 
and  there  was  then  under  negotiation  .$15,225,000.  We 
omit  any  reference  to  various  emergency  bond  and  warrant 
warehouse  plan  schemes  as  well  as  pooling  arrangements, 
&c.  as  of  little  or  no  importance  as  compared  with  the  steps 
ast  referred  to. 

As  intimated  above,  consumption  of  the  raw  material  In 
the  United  States  in  1!)20-21  was  noticeably  less  than  In 
the  preceding  season.  Curtailment  on  a  considerable  scale 
was  resorted  to  at  Fall  River,  the  leading  centre  of  cotton 
manufacturing  in  the  country,  in  order  to  avoid  a  piling 
up  of  stock  in  first  hands,  and  with  the  decline  in  the 
prices  for  goods  even  more  drastic  than  the  drop  in  the 
cost  of  cotton  the  financial  returns  from  operations,  while 
on  the  whole  more  satisfactory  than  in  some  earlier  years, 
were  much  less  so  than  in  1919-20,  when  they  were  better 
than  ever  before  in  the  history  of  the  country.  Advices 
we  have  received  from  prominent  estalilishments  in  various 
sections  the  past  few  weeks  are  in  quite  general  accord  as 
to  the  rather  poor  financial  showing  of  the  year,  and,  fur- 
thermore, there  is  a  disposition  to  view  the  outlook  for 
the  immediate  future  in  a  not  too  optimistic  manner. 
While  there  has  been  evidence  of  unrest  at  times,  difficul- 
ties with  labor  played  a  very  unimportant,  if  not  a-  negligi- 
ble, part  in  the  season's  developments.  In  fact,  aside  from 
the  strike  in  the  South,  which  started  in  June  among  opera- 
tives in  North  Carolina,  but  was  confined  to  a  limited  area, 
there  has  been  no  labor  trouble  worthy  of  mention.  Dis- 
cussion of  the  new  wage  agreement  for  the  six  months  from 
December  1  began  in  November  at  Fall  River,  and,  although 
the  conditions  warranted  an  immediate  reduction  in  the 
wage  scale,  it  was  decided  by  the  manufacturers  to  con- 
tinue the  existing  rates  pending  a  fourth  conference  with 
the  operatives.  This  conference  was  held  on  December  21, 
and  with  the  concurrence  of  most  of  the  operatives  inter- 
ested— the  carders'  and  weavers'  unions  protesting — 
a  decrease  in  the  wage  scale  of  22%%  was  announced, 
to  go  into  effect  on  January  3.  Under  this  decrease  the 
rate  for  weaving  a  cut  of  4714  yards  of  64  x  64,  28-inch 
printing  cloth  dropped  to  45.10c,  or  back  practically  to  the 
rate  of  1919,  but  much  higher  than  in  any  year  prior  there- 
to. Following  the  lead  of  Fall  River,  a  similar  reduction 
was  put  into  effect  throughout  New  England.  As  a  matter 
of  interest  we  give  the  .subjoined  compilation  showing  the 
course  of  wages  at  Fall  River  during  the  past  twenty-four 


years : 

Year.          Wage  per  Cut. 

Year.          Wage  per  Cut. 

Year. 

Wage  per  Cut. 

1898  — 16.00c. 

190f. 21.78c. 

1918.. 

34.01c. 

1899 ...(18.00c. 

10.80c. 

1007. .23.96c. 

39.10c. 

1908 19.66c. 

1919.. 

44.98c. 

1902 21.78c. 

1912 21.62c. 

.50.60c. 

1903 19.80c. 

22.71c. 
1916 24.98c. 

1920.. 

.58.19c. 

1904 17.32c. 

1921.. 

.45.100. 

1906- I8.0OC. 

1917 /27.48c. 

130.23c. 

The  printing  cloth  situation  at  Fall  River  the  past  twelve 
months  is  quickly  summed  up.  Curtailment  of  output  has 
been  the  feature  of  the  season,  and  even  at  that  goods  have 
at  times  shown  a  tendency  to  accumulate  on  account  of  lack 
of  demand.  At  the  opening  of  the  season,  28-inch,  04  x  (>4 
goods  ruled  at  14c,  but  the  quotation  soon  ea.sed  off,  the  de- 
clining tendency  of  the  raw  material  and  the  poor  demand 
for  the  irianufactured  article  assisting.  Ry  Dec.  80  the 
price  was  down  to  0.2.'5c,  but  then  a  slight  upturn  occurred. 
The  improvement  was  quickly  lost,  however,  and  the  down- 
ward course  of  values  was  continur-d  unMl  late  June,  when 
4%c  wa.s  reached,  and  at  that  hjvel  the  market  ruled  to 
near  the  close,  which  was  at  4%c.  Meanwhile  the  quota- 
tion for  irdddling  uplandH  cotton  in  the  .N'cw  York  market 
ran  off  from  40c  at  the  beginning  of  the  season  to  10.85c 
June  20.  the  low  of  the  Hea.son.  I/ater  there  was  a  recov- 
ery to  12.S5c.  and  the  close  was  at  12.1.'5c. 


The  crop  of  1020-21  huu  turned  out  to  be  «oin(?tbiuK  ovvt 
a  million  bales  In  excess  of  191!)-2(),  and  In  fact  the  heavleHt 
yield  Hinc(^  the  bumpier  i»ro(luctlon  of  1914  l.^.  It  Htarti-d  off 
luiproiuislngly,  but  sliowcd  considerable  iniprovcuicnt  later, 
and  it  H(N)n  became  apparent  that  the  yield  woubl  be  well 
above  that  of  the  preceding  Si-ason.  'I'lie  estimate  of  the 
l)ej)arliiient  of  Agriculture;,  annouiicrd  on  I>e<:.  l.'i,  In  fact, 
substantialed  this  e.xjtectation,  as  it  forei-asted  an  outturn 
of  I2,!)S7,000  bales  of  500  lbs.  groRS  weight  ((ach  (not  In- 
cluding Uiitcrs).  (!onfiiiiiation  of  (bis  estlinate,  moreover, 
was  furnished  by  the  final  ginning  re|)ort  of  the  Census 
Rureau,  Issued  in  March,  which  showed  a  yield  of  l.'{,194, 
775  running  bales.  «ixcluHiv»!  of  lint/irw,  Ihi.s  total  being 
raised  to  i;{,270,970  bales  in  a  later  reitort.  I'his,  It  Is  to  be 
explained,  means  the  total  cotton  ginned  for  the  season,  as 
distinguLshed  from  the  aggregate  given  in  this  rejtort,  which 
Is  the  commercial  crop -the  amount  of  cotton  and  liuters 
marketed  between  August  1  1920  and  July  31  1921.  Correct 
comparison  requires,  of  course,  that  linters  (not  include<l 
in  the  Census  reiiort,  and  which  for  the  crop  year  reache<l 
439,037  bales)  must  be  added  to  the  aggregate  ginned  as 
stated  above.  Adding  the  linters,  wo  have  as  the  Census 
Rureau  total  13,710,607  bales,  or  2,355,427  bales  more  than 
the  commercial  crop  as  compiled  by  us,  indicating  that 
stocks  at  interior  wai'ehouses  io  the  South  have  been 
very  appreciably  increased. 

SOUTHERN  cotton  consumption  suffered  a  marked  de- 
crease during  the  season  lately  closed,  although  less  so  than 
at  the  North.  With  the  demand  for  goods  less  active  cur- 
tailment of  production  of  goods  was  quite  generally  resort- 
etl  to,  but  not  universally  so.  On  the  contrary,  while  the 
great  majority  of  the  mills  from  which  returns  have  been 
received  report  curtailment  ranging  all  the  way  from  two 
weeks  to  50%  of  the  normal  time,  some  establishments  an- 
nounce that  all  machinery  was  run  on  full  time  during  the 
year,  and  a  few  state  that  operations  were  carried  on  night 
as  well  as  day.  Following  the  plan  inaugurated  by  us  over 
thirty  years  ago,  we  have  since  July  1  taken  a  virtual  cen- 
sus of  the  Southern  mills  and  have  secured  extensive  and 
interesting  information  bearing  upon  the  operation  and  de- 
velopment of  the  establishments.  The  information  given 
by  each  mill  covers  not  only  current  operations,  but  project- 
ed future  development,  and  is  concise,  yet  comprehensive. 
It  gives  the  number  of  spindles  and  loonvs  active  or  idle 
during  the  season,  including  new  mills  started  and  additions 
to  old  plants — also  the  actual  consumption  of  cotton  for  the 
year,  stated  in  bales  and  pounds,  the  average  count  of  yarns 
spun  and  full  details  as  to  new  mills,  whether  already  under 
construction  or  merely  projected,  and  contemplated  expan- 
sion in  existing  factories — in  fact,  all  the  information  that 
is  really  essential  to  an  Intelligent  and  thorough-going  re- 
view of  the  cotton  manufacturing  industry  of  the  South, 
The  aggregates  of  our  detaded  returns  are  as  follows;  es- 
tablishments that  have  been  idle  all  the  season  and  are  not 
likely  to  resume  operations  are  excluded  from  the  compila- 
tion : 


Southern 

Slates . 


MiUs 


Virginia  . 
No.Caro. 
So.  Caro. 
Georgia. . 
Florida . . 
.Mabama. 
Missla'pl. 
LouLsiana 

Texas 

Arkansas 
Tcnneisee 
Mlasourl 
Kentucky 
Okl  ihoma 
Totals 
1920-21 

1919-20 

1918-19 

1917-18 

191fl-17 

1914-15 

190708 

1902-03 

1897-98 


Number  of 


15 
348 
157 
142 

"69 

15 

4 

19 

2 

27 

2 

7 

1 


808 
798 


788 


786 


775 
754 


717 


r.94 


.191 


Spindles. 


Alice. 


.'•)95,296 
4.881.184 
4,955,050 
2,644.439 

l,29V,22e 

11)9.798 

106,128 

l(iO,998 

13,700 

428,142 

;U,340 

97,0,S0 

5,712 


15.380,69? 


14.990,7.3f 


14,639.08^ 


14,369,599 


14,040.07t 
13.017,9(>fl 
10,451,910 


7,039,63; 


3,670.290 


Running. 


583,020 
4,812.23f 
4,932, 17(i 
2,544,407 

1.201,990 

1.57,798 

101,128 

160,998 

13,700 

425,510 

31,340 

97,680 

5,712 


15,130,75.'' 


14,792,4.3C 
I4,243,8ia 
14,111,621 
13,937,167 
12,737,498 


9,861,198 


6,7l4,.58fi 


3,. 574, 7.54 


Looms 
Run. 


15,887 

63,739 

115,260 

45,846 

20,720 

3,434 

1,900 

3,826 

133 

5,823 

730 

1.166 

64 


278,528 


270,148 
266,989 
269,700 


264,976 
253,202 


205,478 


153,748 


91.829 


Aver- 
age 
.Vo. 

Yarn. 


20 
23 
27 
18 

is 

20 
12 
13 
11 
18 
11 
15 
8 


21  K> 


21 


20  X 
20 


22 


22 


20 


19  H 


Consumption. 


Bates. 


.ivge. 

Net 

Wght. 


112,97.- 
981,602 
799,79 
652,468 


323,940 
33,62;: 
41,294 
72,29( 
12,944 
86,770 
18..54(' 
25,14: 
6,704 


3,168,105 
3,724,222 


3,604,191 
4,323,82(r 


4,378,298 
3,164,89r 


2,234,39i 


2,049,902ri79.8o 
170.0  H 


18><r  1,227,939 


t73.28 
t87.17 
186.08 
489.62 


495.67 

189.13 

482.90 

tOl  95 

497.16 

491.4 

183.67 

484.36 

196.49 


488.29 


186 .93 


184.12 


183.66 


183.89 


179.84 


177.. 55 


Pounds. 


53.469.225 
478.203,759 
389.754,324 
319.463,4X6 


160, .571, 561 
16,445.419 
19,941,078 
35,. 566, 130 

6,435,262 
42,644,837 

8,970,217 
12,178,346 

3,328,464 


1,546,972.038 


1,813,436,873 


1,696,464,093 


2,091,273.080 


2,118,648,116 


1,518,640,395 


1,067,010,962 


983,649,984 


.577,186,1 -0 


KlKuru.i  tor  yisiirH  prior  Ui  1913-14  rawr  period  from  Sept.  1  to  Auk.  31. 

Note. — Murh.  new  mjii^liinory  lias  heon  put  In  operation  within  the  psist  few 
monlliK,  incre.tslni.;  thcnuTnlier  orHpliidletappreelahly  without  affecting  consuniptlon 
to  a  material  extent.  Thofo  returnH  Include  eoinumptlcm  of  foreign  cotton  by  the 
mlllH  and  of  llnt«rH  In  mattress  f:ietorle.H,  A;c. 

The  foregoing  compilation  indicates  that  in  every  State, 
except  Missouri,  there  was  a  decrease  in  consumption  of 
cotton  In  1920-21,  with  tlic  falling  off  in  North  Carolina  the 
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heaviest.    That  State,  however,  oontiiiiies  to  h-ad  In  amount 
.if  raw  uiatetial  usetl  If  nut  in  llie  uiuuher  of  biiiuilles.    Tlie 
aet  reHults  for  the  Heasou  in  ttie  ai;gregate  for  the  Houtliern 
'  use    in    I'uiisuiiiiition    of   5Sti,ll7    itules,    or 

:  !^,  lea\in«  till-  I'.tlidJl  total  :5,ltW,lU5  Imleb, 

~>vhiob  couipareti  with  ai>iiroviniately  l',125,U35  I>ale8  at  the 
North,  or  an  eveess  for  tiie  newer  niiiniifmturinf,'  field  of 
1,043,070  bales.  The  rei>orts  at  iiunil  from  tlie  Soutii,  when 
gone  over  lu  detail,  denote  that  S  old  niilU,  with  30,508 
Hplndle-s,  have  ceased  o|ierution.s  i»ernianently,  and  IS  niills, 
<-ontaining  14t),iKK>  si>lndie8,  have  started  uii,  niaiiint^  a  net 
gain  of  10  ndlls  and  113,ci92  spindles  daring  the  season.  The 
full  extension  of  eai»afity  in  1020-21,  however,  is  not  ex- 
pressed by  that  total,  for  the  equiimient  of  old  mills  was 
luereased  to  th  e  extent  of  27(J,5(i5  8i)indles.  The  axuregate 
net  gain  for  the  season  was,  therefore,  380,937  8i)indles. 

IJttle  further  extension  of  the  cotton  nianufacturing  in- 
dustry in  the  Southern  States  in  the  near  future  is  indi- 
cated by  our  returns,  and  this  under  existint;  conditions  is 
not  suri»risiny.  As  gathered  from  our  advices,  it  is  expected 
that  only  one  or  two  new  mills  will  start  up  during  the  fall 
ami  early  winter.  Additions  to  old  mills  in  a  slight  way 
aix'  under  way,  or  in  contemplation,  however.  Hut  alto- 
gether the  pros|)iK'tive  augmentation  in  capacity  within  the 
next  twelve  months  will  reach  only  about  200,000  spindles. 

A  further  augmentation  of  the  spinning  caitacity  of  the 
Northern  mills  also  occurretl  in  the  season  lately  ended. 
We  have  made  no  independent  investigation  of  the  subject, 
but  from  current  reports  we  learn  that  tliere  has  been  an 
increase  of  some  100,000  spindles  during  tlie  year,  makiuK 
the  total  at  the  end  of  the  season  approximately  20,000,000 
Hpindles.  While  at  the  South,  as  indicated  above,  the  aug- 
mentation has  been  a  little  greater,  or  389,957  spindles,  giv- 
ing a  current  total  of  15,380,003  siiindles.  Our  usual  state- 
ment of  spindles  in  the  United  States  is  as  follows: 

Spindles—  1920-21  1919-20.  1918-19.  1917-18. 

North 20.000.000     19,900.000     19.600.000     19,500,000 

South ^.380,093     14.990.736  _14,fi39.6H8     14,360.599 

Total. 35;380.693     34.890,736     34.239.688     33.809.599 

KUUOPE. — Cotton  trade  conditions  throughout  Europe 
since  a  year  ago  have  been  very  unsettled.  In  England  a 
very  severe  depression  has  been  experienced,  along  with  a 
decided  slump  in  prices.  On  the  Continent,  there  has  been 
some  progress  in  the  way  of  reconstruction,  but  in  all  coun- 
tries, questions  relating  to  finance  and  exchange  have  ham- 
pered traders.  The  consumption  of  I'aw  cotton  in  certain 
parts  has  increased,  but  the  position  of  affairs  is  still  farfrom 
normal,  and  important  developments  have  undoubtedly 
been  held  back  by  the  uncertainty  which  still  exists  as  to  the 
effects  of  the  peace  treaty  upon  the  future  industrial  con- 
ditions in  Germany.  Speaking  generally,  there  is  ground 
for  believing  that  matters  in  many  respects  A\ill  now  settle 
down  more  rapidly,  and  there  are  already  indications  of  a 
resumption  on  freer  lines  of  international  trade.  Certain 
commercial  arrangements  are  being  made  which  should 
result  in  developments  in  Russia  in  the  near  future. 

Great  Britain. — It  has  been  a  very  unsatisfactory  year 
for  spinners  and  manufacturers  throughout  Great  Britain. 
There  has  been  an  absence  of  orders,  and  owing  to  the 
depreciation  in  values,  many  difficulties  have  been  ex- 
perienced in  completing  old  contracts,  as  numerous  cus- 
tomers have  refused  to  accept  the  delivery  of  dear  goods. 
There  has  been  increased  nervousness  with  regard  to  finance, 
but  it  is  something  to  the  credit  of  the  Lancashire  industry 
when  it  can  be  said  that  despite  the  serious  losses  entailed, 
there  has  not  been  any  important  failm-e  of  a  spinner  or 
manufacturer.  A  few  cotton  brokers  in  Liverpool  have  got 
into  difficulties  and  certain  merchants  and  agents  in  Man- 
chester have  had  to  come  to  some  arrangement  -with  their 
creditors,  but  trade  as  a  whole  has  been  saved  from  any  real 
financial  panic.  The  downward  movement  in  raw  cotton 
rates  has  been  important  with  a  consequent  fall  in  prices  for 
5'arn  and  cloth.  There  has  not  been  any  development  in 
the  way  of  more  spinning  mills  and  weaving  sheds  being 
erected  in  Lancasliire,  and  owing  to  some  spindles  and 
looms  being  thrown  out  of  work,  the  amount  of  machinery 
shows  a  shght  decline  on  the  twelve  months. 

Alanufacturers  of  piece  goods  have  experienced  a  very 
trying  year.  Twelve  months  ago  order  lists  were  already 
beginning  to  run  down  after  the  boom  of  1919-20.  Buying 
throughout  has  been  very  patehj'  and  loading  merchants 
have  purchased  from  hand  to  n  outli.  The  problem  of 
completing  high  priced  contracts  Ifas  been  very  ju-ominent 
from  month  to  month.  Numerous  efforts  have  been  made 
to  cancel  orders,  and  throughout;  he  world  there  have  been 
attempts  not  to  meet  obligations      Native  dealers  in  India 


have  been  the  biggest  sinners.  'I  he  value  of  the  Rupee  in 
February  1920  wj'Ut  ui)  to  28.  lOd.  Since  then  it  has  fallen 
to  about  1b.  3)/2''-  'K"'  since  the  beginning  of  1921  many 
customers  in  India,  espticially  in  Bombay  and  Delhi,  have 
refused  to  meet  their  drafts  on  the  basis  of  (nirrent  exchange 
rates.  It  has  been  csontonded  on  behalf  of  the  native  piece 
goods  associations  (hat  (he  English  Government  jH-omised 
to  8tabili/e  (ho  value  of  the  Rupee  at  28.,  and  tliey  assert 
that  they  are  justified  in  declining  to  send  remittances  (o 
fJrttat  Britain  except  on  the  basis  of  2s.  to  the  Rupee. 
The  situation  on  several  occasions  has  b(UMi  considered  by 
the  Manchester  (-hamber  of  Commerce,  and  local  mer- 
chants have  been  very  strongly  urged  not  (o  grant  con- 
cessions to  the  nativt's  abroad.  It  is  n^alized  that  if  allow- 
ances are  made,  futuni  (rade  will  never  be  safe.  It  may  bo 
said  that  recently  there  has  been  some  imi)rovemont  in 
n^mittances,  oven  from  Bombay  and  Dc^hi,  but  the  position 
of  affairs  is  far  from  satisfactory.  In  the  circumstarces, 
fresh  business  with  India  has  been  at  a  very  low  ebb,  and  the 
attention  of  most  Manchestc^r  firms  has  been  centred  on 
cN^ariiig  up  difficulties  witii  regard  to  the  (fompletion  of  old 
contracts.  Recently  shipments  of  cloth  to  the  East  have 
fallen  off  to  a  considerable  extent, and,  according  to  advices 
received,  stocks  in  the  bazaars  are  steadily  being  reduced. 
During  the  past  month  there  has  been  a  distinct  revival  of 
buying,  esj)ecial!y  for  (^alcutta,  and  the  trade  prospects  are 
decidedly  brighter.  VVitii  regard  to  China  business  through- 
out the  year  has  been  of  very  restricted  dimensions.  The 
conditions  have  been  very  similar  to  those  prevailing  in 
n^gard  to  India  except  that  merchants  in  Shanghai  have  as  a 
whole  met  their  obligations  and  accepted  the  delivery  of 
dear  goods  as  they  have  come  round.  In  some  cases  Man- 
chester houses  have  received  requests  asking  on  what 
terms  contracts  might  be  canceled  and  in  many  instances 
special  arrangements  have  been  come  to  whereby  exports 
might  be  stopped.  Fresh  buying  has  been  quite  unim- 
portant and  the  consumption  of  textiles  in  the  Far  East 
has  been  adversely  affected  by  the  famine  in  certain  parts. 
During  the  last  few  months  supplies  in  Shanghai  and  also 
n  the  up-country  districts,  have  been  reduced,  and  the 
trade  outlookis  bettor, but  the  stocks  of  cloth  still  held  were 
bought  at  much  higher  prices  than  those  ruling  to-day,  and 
dealers  are  finding  it  exceedingly  difficult  to  effect  satis- 
factory clearances. 

It  is  quite  evident  that  early  in  1920  most  of  our  customers 
in  the  Near  East  over-bought,  and  throughout  the  past  year 
the  time  has  been  very  largely  spent  in  liquidating  stocks. 
Dealers  have  met  with  severe  losses,  and  many  native  firms 
in  Egypt  and  the  Levant  have  failed.  There  are  now 
indications  of  an  improvement  in  the  position  of  affairs,  and 
recently  clearances  in  the  leading  distributing  centres  have 
shown  a  distinct  improvement.  The  South  American  out- 
lets have  not  been  at  all  active,  and  in  that  part  of  the  world 
the  unfavorable  position  of  exchange  is  still  cheeking  freer 
operations. 

The  trade  depression  throughout  Great  Britain  during 
the  past  year  has  had  a  marked  effect  upon  the  consumption 
of  textiles  by  the  home  population.  The  wholesale  estab- 
lishments have  been  very  seriously  handicapped  by  hea\'>' 
stocks  of  high  priced  goods.  The  offtake  from  month  to 
month  has  been  very  poor,  and  the  public  have  purchased 
as  little  as  possible,  owing  to  the  belief  in  lower  prices. 
At  the  end  of  last  December  the  stock-taking  results  of 
leading  firms  were  ver^'  poor,  and  the  figures  just  announced 
for  the  six  months  ending  June  30  are  if  anything  worse. 
Since  a  year  ago  there  has  been  a  striking  fall  in  cloth  prices, 
but  quotations  are  still  distinctly  higher  than  in  1914,  al- 
though at  the  moment  raw  cotton  rates  are  only  slightly 
dearer  than  in  pre-war  days.  Of  course  it  must  be  re- 
membered that  overhead  charges  of  one  kind  and  another 
are  much  higher  than  in  1914. 

The  folloAving  table  gives  particulars  of  our  foreign  trade 
in  j'arn  and  cloth  for  the  twleve  mouths  ended  June  30: 

192021.  1919-20.  191S-19. 

Yarns pounds.     119.567.000         163, 16.?, 200         12S, 419,9^0 

Cloth yards.3.250.781.200     4,447.609.700     2.944.324,100 

It  has  been  a  very  unsatisfactory  year  for  all  spinners  of 
yarn.  From  mouth  to  month  demand  has  btni^n  of  a  very 
dragging  character.  Prices  have  steadily  fallen  and  some 
time  ago  the  margin  of  profit  entirely'  <lisa]>peaivd.  Thejv 
has  been  a  remarkable  change  in  the  experience  of  spinners 
compared  with  the  pre\  ious  tweho  mon(hs.  So  far  back  as 
last  October  the  Masters'  Federation  considt^ixHl  the  state  of 
trado  and  discussed  the  question  of  nvstrieting  yarn  pro- 
duction on  an  organized  scale.     As  a  ix>sul(  of  a  ballot  of  the 
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•mombors  K>jyi)t/i;m  spinriM-.s  dcicidocl  to  run  only  four  (lii,y«  o. 
wook  tliiis  mdijciivir  tlio  lioiirs  from  48  to  :ir>.  la  Docoiiilxtr 
tlu)  nuimlHirs  <*?  llio  Fochiratioii  usiu(j:  Auiorioiin  cotUtii  m- 
solvod  to  rmu  ouly  tliroo  days  a  wt'-ok  and  tlui.s  rodiuu*  tlio 
wotildy  IwMirs  from  48  to  24.  Tliis  scliomo  of  or^auizod 
sliort  tim-o  was  rcvisod  in  July  wlion  ourtailniiiot  of  outjjut 
was  abandouod  in  Kjiyptian  mills  and  spinnors  of  Ani()ri(!an 
cotton  docidod  to  in<iroas<»  tlio  wookly  hours  from  24  to  ijf). 
In  botJi  Amorican  and  i^^yjyptian  yarn  for  homo  (ionsuniption 
tho  (ionnuid  Jias  boon  vory  poor  and  in  sovoral  (luartois 
difficulty  has  boon  oxi)orion(;od  in  (iloaring  tlio  lossonod  outi)Ut 
of  tho  niachinory.  Cloth  manufacturors  havo  found  it  an 
easy  matter  to  secure  what  thoy  want  out  of  stock,  aiul  for 
several  months  most  of  tho  business  done  has  been  at  a 
definite  loss  to  the  i)roducer.  During  most  of  the  year  a 
slack  demand  has  been  experienced  in  qualities  suital)io  for 
shipment  abroad.  Trade  with  European  countries  has  been 
very  adversely  affected  by  the  unfavorable  ]){)sition  of  ex- 
change rates.  Up  to  recently  Eastern  buyers  have  held 
aloof.  During  the  last  few  weeks  however  there  has  been 
distinctly  more  activity  for  India,  especially  in  single  num- 
bers from  40's  to  lOO's.  It  is  probable  that  within  tho  next 
month  or  two  shipments  will  show  a  decided  increase. 
Of  course  an  event  of  considerable  importance  during  the 
year  has  been  the  coal  strike  throughout  Great  Britain  which 
began  on  April  1  and  did  not  come  to  an  end  until  June  30. 
Work  in  the  pits  has  now  been  resumed  but  supplies  of  fuel 
are  coming  round  rather  slowly  and  many  industrial  con- 
cerns are  severely  handicapped.  It  must  be  said  that  the 
three  months  stoppage  of  coal  production  was  got  through 
remarkably  well.  No  one  imagined  that  the  country 
could  surmount  so  easily  the  difficulties  of  such  a  prolonged 
stoppage.  The  failure  of  the  strike  from  the  workers' point 
of  view  will  undoubtedly  have  the  desired  effect  in  labor 
circles  generally,  and  it  is  believed  that  we  shall  now  hear 
less  of  strikes  and  industrial  unrest. 

The  cotton  industry  has  been  saved  from  serious  labor 
disturbances.     The   wages   agreement   which   was   entered 
into  by  the  employers  and  the  operatives  in  all  sections  of  the 
industry  in  May  1920  has  been  loyally  observed.     Owing 
to  the  trade  depression  the  masters'  organizations  lost  no 
time  in  seeking  a  reduction  of  wages  in  May  last  when  the 
agreement  expired.     On  behalf  of  both  spinning  and  weaving 
employers  a  claim  was  sent  to  the  trade  unions  for  a  reduction 
in  wages  of  95%  on  Ust  rates,  which  meant  a  fall  in  current 
wages  of  about  6s.  inthe£.     Several  joint  conferences  were 
held  between  the  two  sides,  but  progress  towards  a  settle- 
ment was  not  rapid.     The  notices  of  the  masters  expired  on 
June  4  and  just  previous  to  that  day  a  big  effort  was  made  to 
arrange  a  compromise.     The  masters  modified  their  demand 
to  80%  on  hst  rates,  but  the  operatives  refused  to  accept 
anything  more  than  a  reduction  of  50%  on  list  rates.     Owing 
to  the  failure  of  the  negotiations  the  lockout  took  effect. 
The  Ministry  of  Labor  intervened  and  the  negotiations  were 
resumed  in  Manchester.     Long  conferences  were  held  and 
on  June  15  a  provisional  agreement  was  come  to.     This 
provided  for  an  immediate  reduction  on  list  rates  of  60% 
or  3s.  lOd.  in  the  £  on  present  wages,  with  a  further  reduction 
of  10%  on  list  rates  or  7d.  in  the  £  on  present  wages  in  six 
months.     The  document  contained  a  special  clause  which 
provided  for  a  reduction  of  47%  on  list  rates  for  loom 
overlookers,  tapers,  dry  tapers,  and  warp  dressers,  with  a 
further  reduction  of  8%  on  list  rates  for  such  workers  in 
six  months.     Tho  terms  were  submitted  to  mass  meetings 
of  the  work  people  and  in  certain  quarters  there  was  strong 
opposition  to  the  agreement.     There  was  a  little  delay  in 
ratifying  the  terms,  but  ultimately  the  officials  of  all  the 
organizations  affected  signed  the  agreement  and  work  in 
tho  spinning  mills  and  weaving  sheds  was  resumed  after  a 
stoppage  lasting  three  weeks.     The  agreement  is  for  six 
months,  but  at  the  end  of  that  period  if  either  side  desires 
a  further  change  in  wages,  it  will  be  necessary  for  three 
months' notice  of  any  alteration  to  be  given,  so  wage  rates 
are  really  fixed  until  the  end  of  March  1922.     It  cannot 
be  said  that  during  the  year  any  other  feature  of  importance 
has    occurred    relating    to    industrial    matters.     Owing    to 
organized  short  time  in  the  spinning  mills  and  tho  large 
number  of  looms  standing  idle  in  tlio  weaving  section  un- 
employment has  been  ramjjant.     The  funds  of   the  ti-ade 
unions  have  been  depleted  by  the  big  amounts  which  have 
had  to  be  paid  to  tho  out-of-work  ojj<!ratives. 

Further  jjrogress  has  been  made  during  tho  year  with 
regard  to  the  furtherance  of  cotton  growing  in  various  parts  of 
the  British  Empire.  It  is  expected  that  the  (Jovernment 
organization,  the  Emi>ire  Cotton  Crowing  Corporation,  will 


roceivo  its   Charter  within   the   iioyj,  fow  weeks.     Several 
montiiH    ago    the    Hritish    (Jovernment    promised    to    vote 
£50, 000  a  y<iar  for  fivo  years  towards  the  oxponsoB  of  tho 
( -orporation,  but  owing  to  certain  (htvelopnients  in  another 
dire(!ti<jn   this   scheme  has   been  altered.      During   the  war 
the  British  and  lOgyptian  QovernmontH  controlled  tho  buying 
and  selling  of  Kgyptian  cotton  in  Egyi)t.      It  has  recently 
been  announced  tliat  the  profits  amounted  to  the  big  .lum 
of  about  £4,0(J0,000.     Half  of  this  money  will  be  retained' 
by  the  Egyptian  (lovernnient,  and  of  the  other  £2,()(K),(X)0' 
whicii  (iomes  to  the  British  Coverimient,  it  has  heen  decided' 
that  £1,000,000  shall  be  handed  over  to  tho  Empire  Cottou' 
(Jrowing   Corporaticm   in   ])la(!e   of    the   proposed   grant   of' 
£.')0,000   a   year  for  five   ycjars.     Lancashire   spinners   and' 
manufacturers  have  approved  tho  proixjsal  of  a  voluntary 
h)vy  of  6d.  a  bale  upoji  all  cotton  used  in  this  country,      ft  ffl 
estimated  that  this  scheme  will  raise  about  £100,000  a  year. 
Arrangements  are  now  being  made  for  tho  levy  to  bo  col- 
lected by  the  Liverjxjol  and  Manchester  Cotton  As«ociations, 
It  is  realized  that  the  time  is  not  very  opportune  for  stimu- 
lating the  growth  of  raw  cotton  in  new  areas  in  view  of  the» 
heavy  stocks  held  throughout  tho  world,  but  leading  au- 
thorities are  fully  aware  that  before  many  years  are  gone 
there  is  every  probability  of  demand  exceeding  supplies. 
The  activities  of  the  British  Cotton  Growing  Association) 
have  been  well  maintained,  and  some  of  the  early  schemes' 
are  now  showing  better  results.     A  large  part  of  the  work  of 
this  organization  is  of  a  pioneer  nature,  but  the  officials  are 
likely  to  be  considerably  assisted  by  the  greater  powers  which 
are  to  be  held  by  the  Executive  Committee  of  th«  Empir* 
Cotton  Growing  Corporation. 

A  review  of  the  industry  in  Great  Britain  would  not  b« 
complete  without  mention  being  made  of  the  World  Cotton' 
Conference  which  took  place  in  Liverpool  and  Manchester 
in  June  last.  The  gatherings  were  eminently  successful  and! 
the  conference  was  attended  by  delegates  from  eighteen 
countries.  The  United  States  sent  about  150  delegaten. 
About  25  papers  were  read  by  leading  authorities  on  im- 
portant subjects  relating  to  the  trade,  and  at  most  of  th© 
sessions  very  interesting  discussions  took  place.  At  th« 
close  the  date  of  the  next  conference  was  not  fixed  and  it 
may  not  be  held  for  three  or  four  years.  It  is  understood 
that  there  is  now  a  greater  probabiHty  of  thecotton  orgSiniza- 
tions  in  the  United  States  becoming  linked  up  with  the 
International  Cotton  Federation. 

European  Continent. — Although  communication  with 
European  countries  is  now  free  and  open  the  reports  received 
relating  to  industrial  matters  vary  considerably  and  it  is 
rather  difficult  to  state  in  a  few  words  the  actual  position  of 
affairs  in  most  countries.  Undoubtedly,  however,  since  a 
year  ago  some  progress  has  been  made  towards  more  stable 
conditions.  The  stumbhng  block  to  greater  developments- 
is  certainly  finance,  and  the  irregularities  displayed  in  ex- 
change rates  are  largley  responsible  for  the  continued 
unsatisfactory  position  of  affairs. 

Spinners  in  Germany  have  experienced  some  inaprovement 
in  trade  conditions.  Many  firms  have  been  handicapped  by 
difficulties  in  getting  supplies  of  coal  and  raw  cotton.  Some 
districts  have  been  much  busier  than  others.  The  home 
demand  has  improved  and  rather  more  export  trade  has  been 
done  with  neighboring  countries  in  both  yam  and  cloth. 
Production  costs  have  been  on  a  low  scale  and  undoubtedly 
most  producers  have  to  meet  smaller  standing  charges  than 
spinners  in  other  countries.  The  consumption  of  raw  cotton 
tends  to  increase  and  the  spindles  are  estimated  at  about 
9,000,000. 

Trade  in  Prance  has  been  very  irregular.  There  was  some 
improvement  at  the  beginning  of  the  year,  but  latterly  things 
have  got  worse.  A  good  deal  of  short  time  has  been  worked, 
as  for  many  months  the  output  of  the  spindles  has  been 
more  than  sufficient  to  meet  the  needs  of  customers.  Foreign 
trade  has  been  adversely  affected  by  irregularities  in  ex- 
change rates.     Tho  spindles  are  estimated  at  9,500,000. 

In  Russia  the  industry  continues  in  a  very  unsettled  state. 
According  to  one  rehable  report,  less  than  1,000,000  spindles 
are  now  working  out  of  the  total  of  7,000,000.  The  outlook 
is  very  uncertain,  but  there  are  signs  of  better  conditions 
prevailing  in  the  near  future.  Tho  Soviet  Government  ia 
now  realizing  that  trade  (h)velopments  cannot  take  place 
without  the  help  of  capitalists. 

In  Belgium,  spinners  have  met  with  a  rather  better  year. 
There  has  been  some  short  time,  but  numerous  concerns  have 
done  fairly  well.  There  are  complaints  of  rather  severe 
competition  from  Germany.  There  is  every  probability  of 
business  contiiming  on  freer  lines  and  most  of  the  employer* 
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Mr«  hoiHiful  with  rt^ard  to  the  futurw.  The  upiudlus  are 
dBtiiuutml  at  atxiut  1,500,000. 

t 'ouoidwrable  activity  has  pruvailod  thnnighout  Holland. 
\ll  finiia  have  ^mwn  very  busy  and  there  is  no  uumtion  of 
abort  time  havini;  to  be  worked  in  any  seotion.  The  prosiieots 
oontiiiue  bright  aud  the  industry  as  a  whole  has  recovered 
to  the  conditions  prevailing  in  pr«»-war  dayB.  The  spindles 
arw  estimated  at  600.000. 

It  hati  tHjen  quite  impossible  lo  .■«'«iirf  reliable  news  from 
Austria.  Tha»  tountry  ha.s  now  only  aJ>out  1, 250, (KM) 
spindles  and  it  is  understood  that  over  50%  have  been 
a^opped  during  the  pu.st  year. 

In  other  tH)untries  the  cfonditions  have  been  very  irr»>gular 
And  although  in  some  areas  spinners  have  boon  able  to  take 
!ulvantage  of  the  (xtst-war  position  of  affairs,  the  circum- 
stances are  still  tigainst  aiitivity,  chiefly  owing  to  tlitt  un- 
iiertainty  which  exlstti  with  rttgard  to  exchange  rates,  between 
<*ae  country  and  another. 


We  are  iudubUxl  to  a  si>ocial  aud  v\ oU-inlonned  European 
oorrespondent  for  tlie  foregoing  review  of  the  spinning  in- 
dustry in  Great  Britain  and  on  the  Continent  in  1920-21 , 
aud  for  the  ostimatob  of  comiuui]>tion  in  Europe  for  the 
latest  season  inuorporated  in  our  compilation  below.  Taken 
iu  conjunction  with  our  remarks  on  the  situation  in  the 
United  States,  presented  further  above,  it  covers  quite  fully 
tlie  oountrit>«  of  the  world  that  take  chief  important  rank  in 
t-ottun  manufacturing. 

There  are  several  other  countries  of  lessor,  though  steadily 
hicreasing  importance  which  must  be  included  to  complete 
the  narrative  of  the  world's  progress  in  cotton  production 
aud  mauufjicture.  Official  data  are  used  iu  those  cases  so 
far  and  for  as  late  periods  as  they  can  be  obtained,  and  we 
present  below  the  results  rtvachcd,  showing  (1)  the  cotton 
consumption  of  each  manufacturing  country  for  a  period  of- 
four  years;  and  also  the  total  annual  and  average  weekly 
consumption;  (2)  the  world's  production  of  cotton  (com 
mereial  crops)  for  the  same  years;  and  (3)  the  spindles  in  al 
manufacturing  countries  from  which  reliable  information  can 
be  secured  as  they  stand  to-day  compared  with  like  results 
in  former  years. 

Japan,  now  definitely  next  in  importance  to  Europe  and 
the  United  States,  decreased  its  consumption  of  the  raw 
material  moderately  during  the  season  according  to  the 
partial  returns  at  hand.  India,  too,  has  apparently  used  a 
little  less  cotton,  and  in  the  absence  of  any  official  returns, 
which  will  not  bo  available  for  some  little  time  year,  as  the 
Bombay  Mill  Owners'  Association  now  makes  up  its  statis- 
tics for  the  twelve  months  ending  Aug.  31,  we  adopt  as  a 
close  approximation  about  1,900,000  bales  of  392  lbs.  net 
each,  equaling  1,500,000  bales  of  500  lbs.  average.  For 
Mexico  and  Canada  we  have  uo  other  recourse  except  to 
adopt  the  imports  into  each  country  as  a  measure  of  con- 
sumption; in  the  case  of  the  former  no  recent  statistics 
covering  home  yield  or  mill  operations  have  been  obtainable, 
aud  Canada  has  no  source  of  supply  other  than  through  im- 
ports, and  in  the  late  year  the  inflow  from  other  than  the 
United  States  was  only  145  bales  of  500  lbs.  net  each.  We 
have  been  able  to  secure  some  definite  information  with 
regard  to  manufacturing  in  China  iu  the  late  year,  from 
which  it  would  appear  that  there  are  represented  in  the 
Chinese  Cotton  Mill  Owners'  Association  97  establishments 
running  2,842,920  spindles  aud  consuming  in  1920  some 
1,335,085  piculs  of  cotton,  equivalent  to  356,023  bales  of 
500  lbs.  net  each.  No  statistics  of  value  can  be  secured 
from  Brazil.  "Other  Countries,"  consequently,  include 
exports  of  cotton  from  the  United  States  and  Europe  to 
localities  other  than  those  specifically  mentioned  in  the  table; 
also  the  cotton  burned  or  lost'  at  sea.  The  compilation 
appended,  therefore,  embraces  substantially  the  entire  dis- 
tribution or  consumption  (expressed  in  bales  of  500  lbs.  net 
weight  each)  of  the  commercial  cotton  crops  of  the  world, 
and  the  portion  taken  by  each  country. 

THK    WORLDS   ANNUAL   COTTON    CONSUMPTION. 


1920-21. 
CountiUs —  Bales. 

Great   Britain 3,000,000 

Continent 3.300,000 

Total   Europe 6,300.000 

United  States— North 2,079,473 

South 3.093.9'44 


Total  United  States. 

Kast  Indies 

Japan 

Canada 

Me.xico 


5.173,417 

1,500.000 

1,704,633 

160,080 

70,700 


Total  India,  Ac 3.435,418 

other  countries,  &o 900.000 


Total  world 15,808.830 

AvcrnKe  weekly 304.016 


1919-20. 

Bales. 
3,200.000 
3,800,000 

7,000.000 
2,935,162 
3,626,873 

6,5<>2.035 

1,530,400 

1,762,692 

221.235 

1,300 

3,515,627 
700.000 

17,777,062 
341,870 


1918  19. 

Bales. 
2,500.000 
3.400.000 

5,900.000 
2.519,650 
3,392.92S 

5.912,'47S 

1,602.400 

1,699  9S3 

198.246 

1.000 

3,401.620 
375.000 


16.689,107 
301.713 


1917-18. 

Bales. 
2.900.000 
3.000,000 

5.900.000 
2.991,400 
4,182,516 

7,173.946 

1.631.172 

l.H.W.ODO 

249,4(^8 

10,092 

3.540.732 
485,000 

17,099,678 
328.839 


Prom  the  foregoing  table  it  would  appear  that  the  world's 
total  consumption  for  1920-21  records  a  loss  from  the  aggre- 
gate for  a  year  ago  of  1,908,832  bales,  and  is  4,534,022 
bales  less  than  the  record  n>sult  for  1915-10.  The  sources 
from  which  cotton  has  been  drawn  in  each  of  the  last  five 
years  are  stated  in  the  subjoined  tabl<(  of  the  world's  com- 
mercial crops,  in  bales  of  500  lbs.  net  each: 


WOHl.U'fl  (.OMMKUCIAL  CHOPS  OK  COTTON. 


CuunirUs — 
( .^ miiuni  commu  furwaid) 


1920  21. 


l'mi»-<l  HiaiBH., 

i:a.il  Indies  a 8.«.'i()  ()()() 

l-.«yi>t 800.0110 

nraall   Ac.d 1.360.000 


1919  20. 

Hales. 


1918-19. 
Halts. 


1917-18. 
Halts. 


1916-17. 
Bates. 


11,218918    11  Mll4.'i3    11.410,192    Il.ft47.6.'i0   12,670,099 


4,274  400 
1,072  519 
1 ,050  OUO 


a.sH.^ooo 

906,7(17 
680,000 


3,f>,'iO,flnO     4,10().00« 
1.188.010         083,238 
600,000         270.000 


Total 17,018,018  18.211,372  16  Kill  O.M)   16  785  660   18  023  337 

(  onsuuiptlon    82  weeks..  16,808. 830  17,777.662  15  689  107    17  099  678   18  024  923 

Siir|<lu8  from  year's  crop. . 
VLtllile  and  Invl.ilble  Ntork: 

AUK.  1  heuliiiiliiis  year..   5,770.040  5.336,3.10  4,163.478 

Auk.  1  endlUK  year 6.980,048  6,770.040  6,336,330 


1,210,008         433,710     1,172,862       A;314,018       A:901,686 


4,477,496 
4,163.478 


5,379,082 
4.477.496 


a  InrludPH  India's  pxportA  to  Kurope  Aiiit-rlca  and  Japan  and  mill  consumption 
111  Iiiilln,  Inereiuwd  or  deereaaed  Ity  exccsH  or  Iohh  oI  stoi-h  at  llombuy. 

d  Jltci-lpi-t  Into  Kurope.  Ac.  from  Iirazll.  Smyrna.  I'eru,  Went  Indicii  Ac.  and 
Jitpaii  and  China  rotlon  uned  In  JapiincNe  and  Clilnitiie  uillli). 

*  Oe/iclencu  In  the  year's  new  aup|)ly. 

The  above  statement  indicates,  in  compact  form,  the 
world's  supply  of  cotton  (o.xclusive  of  that  raised  in  Russia) 
in  each  of  the  five  years,  the  amount  consumed  and  also  the 
extent  lo  which  visible  and  invisible  stocks  were  augmented 
or  diminished. 

The  augmentation  of  the  spinning  capacity  of  the  mills  of 
the  world  has  been  very  moderate  the  i)ast  season.  Our 
compilation  for  the  world  is  as  follows: 

NUMBER  OF  SPINDLES  IN  THE  WORLD 

1921, 

Great  Britain 58.700.000 

ConUnent 43.900.000 


1920. 

1919. 

1918. 

1917 

58.700.000 

57.000.000 

57.000.000 

57,000.000 

43.900.000 

43,200,000 

43,200.000 

43.200,000 

Total  Europe. 
United  .States— 

.North 

South 


...102,600,000  102,600.000  100,200,000   100,200.000  100,200,000 


...  20.000.000 
...    15,380.693 


Total  U.  8 

East  Indle.<< 

Japan  

China,  Egypt,  Ac. 

Total  India,  Ac. 
Canada 

Mex..  So.  Am.,  Ac. 


35.380.693 
6,800.000 
3.813.680 
1 ,725,000 

12,3.38,680 
1,375,000 
2,. 500, 000 


19.900.000 
14,990.736 

34,890.736 
6  700.000 
3.700.000 
1,700,000 

12,100.000 
1,375,000 
2,500,000 


19.600,000 
14,639,688 


19,500,000 
14,369,599 


19,, 400 ,00 
14,040,676 


34,239,688 
6.675.000 
3.320.741 
1,540.000 

11,535,741 
1,375,000 
2,062,149 


33.869,599  33,440.676 

6,653.871  6.738,697 

3.075,435  3,041,930 

1,540.000  1,400.000 


11,269,306  11,180,637 
1,367,941  1.300,000 
1,562,149        1.262.149 


Total  other 3,875.000       3.875,000       3.437. i49       2,930,000       2,662,149 

Total    world 164,194.373   163,465,736   149.412,578   148.268,995  147,383,462 

In  the  above  we  use  estimates  for  Great  Britain  and  the 
Continent  that  we  believe  to  be  approximately  correct.  The 
results  for  the  United  States  are.  of  course,  our  own  figures, 
and  those  for  India  are  taken  from  the  official  reports  of  the 
Bombay  Mill  Owners'  Association,  except  that  the  latest 
totals  are  approximations,  Japan's  aggregates  are  officially 
communicated,  China's  figures  are  from  reliable  reports, 
and  for  Canada  and  Me.xico  the  totals  are  in  part  estimated. 

Great  Britain's  trade  in  cotton  goods  with  foreign  coun- 
tries, as  indicated  by  the  volume  of  exports,  decreased 
decidedly  during  the  year.  The  statement  of  ex-ports  (reduced 
to  pounds)  by  quarters  for  the  last  two  seasons  is  subjoined. 
These  years  end  with  July  31.     Three  ciphers  are  omitted. 

GREAT  BRITAIN'S  COTTON  GOODS  EXPORTS  FOR  TWO  YEARS. 


(000*  omitted.) 

Ist  quar.— Aug.-Oct...  39.828 

2d   quar.— Nov.-Jan...  30.938 

3d   quar.— Feb.-Apr...  29,145 

4thquar. — May-July..  29,544 


—1920-21- 

a  Yarns  PicceGoods 
Pounds.      Yards. 
1,053, .•■>92 
840.329 
663,419 
475.774 


Total 

Pounds. 

262,822 

209,132 

163,576 

125.713 


1919-20- 

a  Yarns  PieceGoods 
Pounds.  Yaids. 
47,848  1.002,221 
51,022  1.184,241 
38,710  1,132,946 
.50,389   1,244,294 


Total 

Pounds. 

261.451 

284,907 

282,310 

315,548 


Total 129,455  3,033,114       761.243      187,969  4„563,702  1,134,216 

a  Including  thread. 

The  totals  in  pounds  in  the  above  compilation  are  as  com- 
puted by  us,  but  are  believed  to  be  appro.ximatelj'  correct. 
They  indicate  that  the  e.xport  movement  this  season  has 
been  only  761,243,000,  or  372,973,000  pounds  below  the 
total  of  the  previous  season  and  some  856  million  pounds 
smaller  than  the  record  aggregate  of  1912-13. 

To  complete  the  year's  history  of  the  cotton  goods  trade 
in  Great  Britain  we  append  data  as  to  prices,  the  statement 
covering  the  last  three  years: 


1920-21. 

1919-20. 

1918-19. 

Mid. 

Shirt- 

Mid. 

SHrt- 

Mid. 

'  SWr*. 

t  p- 

32-rop 

ings. 

Up-      32-Cop 

ingt, 

Vf 

32-Cop 

infft. 

land 

Tu'ist. 

Per 

land      TwUt. 

Per 

tand 

TvHtt. 

Ptr 

Cotton 

Piece. 

Cotton 

Pitct. 

Couon 

PUct. 

d. 

d. 

s.      d. 

d.            d. 

f.     d. 

d.            d. 

t.     d. 

Avg.   dl  — 

21.66 

56 

38  0 

19.10    i\U 

29  3 

25.10    64  v» 

34  3*4 

Sept.  30... 

19.13 

40  *i 

33  3 

19  94    43 

29  0 

23. SO    .SOH 

:S4  6V4 

Oct.    31... 

16.55 

36  H 

27  10 

24  25    47  I, 

30  4Vs 

2144     *<*« 

i33  6 

Nov.  30. -- 

10.06 

27  H 

23  6 

25.47    53  Vi 

33  6 

20  ,M)     44  Ij 

,31  e 

Dec.   31... 

8.65 

24 

20  6 

29.50    59 

39  9 

21  40 

39 

as  » 

Jan.    31... 

8  65 

23 

19  3 

•28  31     64 1« 

4iK 

16.59 
17  IS 

SOW 

84  TV« 

Feb.    28... 

6.83 

18 

17  3 

30  02    flSH 

44  S 

•js 

83  S 

Mar    31... 

7  27 

17M 

16  9 

27.63    07*4 

44  3 

15  SO 

251* 

19  V 

April  30... 

7.34 

IS 

16  9 

26  S3     67*4 

44  S 

IS.-^:.' 

38  H 

W  10 1» 

May   31... 

7.54 

17Vi 

16  6 

26.  S3    64  V,         1 

43  e 

20  10     MS 

84    7  i% 

lutHj  3)._. 

7.25 

18 

16  6 

25  81     62              ' 

41  0     1 

*.*t^ 

86  0 

Julv    31... 

7.88 

18 

16  4^ 

26  15    59 

40  0      1 

r                     — 

39  S 

Aug.  27  1921.] 
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We  now  add  a  hricit  Bummiiry  by  months  of  tho  oourso  of 
the  M:iiioh<vstor  rocxIh  inarkot,  during'  Iho  s^aHon  (rloKiiijj;  wil  li 
July  ;{1  1921,  and  also  of  llio  Livorpool  (iolloii  inarl«i(,  in 
tlio  saiiio  form  for  tlio  .saiiio  jxiriod.  'IMuiso  8uniniari('H  liavn 
been  proparod  for  Uiis  occsasion  with  K^imi  c.im),  and  Ihc 
details  will,  wo  think,  prove  an  interestini,'  and  Horvieeabic, 
reeord  for  referoncio. 

AUGUST. —  MnncheMer. — With  a  better  demand  from 
India,  whieh  rosidted  in  an  inereasinp;  volume  in  the  booUinK-s, 
trade  in  liie  (!otton  Kood.s  market  was  raliier  en(!ouni.uin^c  in 
the  first  half  of  ti>e  month.  Hut  weakness  in  eottoii  tli(Mi 
deviiloped  and  the  intpiiry  for  t^oods  materially  decn^ii.scd. 
Ri'ferrinjj  to  the  falling  off  in  tnide  th((  Maiuiheslcr  "(iiiar- 
dian"  nMnarked:  First  there  was  a  f((ar  that  we  should  Ix^iomc 
involved  in  the  Polish  war,  through  Russia's  peace  terms 
threatening  the  independence  of  Poland.  When  that  danger 
was  thought  to  have  j)assed,  the  coal  mimTs'  threat  of  a 
strike  whieh  would  soon  i)aralyze  industry  became  mon; 
alarming.  American  exchange,  too,  became  worse,  as  this 
is  the  season  of  the  year  when  i)reparations  for  handling  the 
great  cotton  and  grain  crops  begin.  New  York  regards  a 
fall  in  the  value  of  sterling  as  a  bear  point,  and  it  is  rather 
disturbing  here  when  prices  fall  in  consequence,  for  Liverpool, 
of  course,  requires  a  higher  price  to  compensate  for  the  lower 
value  of  the  pound  in  terms  of  dollars.  The  prospect  of  a 
larger  and  better  crop  in  America  than  was  harvested  in  the 
previous  year  also  affected  values  to  some  extent,  although 
it  could  not  be  said  that  this  came  suddenly  upon  the  trade. 
Add  to  these  circumstances  the  fact  that  Liverpool  was 
deprived  of  a  considerable  business  by  the  workers 
holidays  in  Oldham  and  other  towns,  that  August  is  usually  a 
quiet  month  in  Manchester  at  the  best  of  times,  and  that 
there  is  a  natural  disinclination  to  buy  goods  in  a  falling 
market,  and  it  does  not  appear  to  need  anything  else  to 
explain  the  recent  weakness  of  cotton  and  the  slackness  of  the 
trade  in  manufactures."  In  the  closing  days  of  the  month 
the  situation  improved  somewhat,  inquiries  for  yarns  and 
cloth  increasing  and  in  Manchester  a  better  business  was 
transacted,  largely  restoring  confidence  and  indicating 
expectation  that  demand  would  soon  expand.  The  exports 
of  yarns  and  goods  from  Great  Britain  for  the  month, 
all  reduced  to  pounds,  reached  91,636,000  lbs.,  against 
84,9.30,000  lbs.  in  August  1918.  Liverpool. — The  market  for 
the  raw  material  after  opening  at  25.56d.  for  middUng  up- 
lands, or  59  points  below  the  July  close,  tended  upward  for  a 
time  and  on  the  11th  stood  at  27.32d.  Thereafter,  however, 
the  trend  of  prices  was  generally  downward  and  the  close 
was  at  21.66d.,  a  loss  of  4.49d.  from  the  July  final. 

SEPTEMBER. — Manchester. — September    was    a    very 
unsatisfactory  month  in  the  cotton  goods  trade,  the  influ- 
ences at  work  in  August  — the  threatened  coal  miners  strike 
and    slackening    demand    for   goods — having    had    a    more 
adverse  influence.      Occasionally  there  had   seemed  to  be  a 
prospect  of  a  revival,  inquiries  for  yarn  and  cloth  quotations 
having  been  more  numerous,  but  little    business   resulted. 
India  at  times  gave  indications  that  it  would  place  business 
when  prices  became  more  settled,  but  China  appeared  to  be 
indifferent  and  no  other  important  markets  were  really  good. 
As  a  result    the   consequence    was    that    even   the   reduced 
■  production  was  in  excess  of  the  sales.     Manufacturers  with 
insufficient  contracts  in  hand,  especially  in  East  Lancashire, 
met  the  situation  by  reducing  the  number  of  active  looms 
per  weaver  and  in  very  desperate  cases  by  closing  their  mills 
temporarily.     Yarn  thus  became  too  abundant  for  spinners' 
liking  and  the  Emergency  Committee  of  their  Federation 
decided  in  principle  that  a  curtailment  of  production  in  both 
the   American    and    the    Egyptian   sections    was   desirable. 
The  operatives  to  be  consulted  on  details  and  a  ballot  of 
members  of  the  Federation  on  the  question  whether  they 
agreed  to  the  proposals  to  follow.     About  the  middle  of  the 
month  a  strike  in  which  about  180  mills  were  soon  involved 
broke  out  in  the  Oldham  district.     The  origin  was  an  agree- 
ment in  regard  to  the  payment  of  creelers  which  had  been 
arranged  between  the  employers  and  the  local  operatives' 
association.     At  the  close  of  the  month  the  sttike  seemed  to 
be    failing.     Production    was,  of    course,    reduced    by    the 
stoppage,  but  the  effect  on  business  was  scarcely  noticeable. 
On  the  23rd  the  statistics  collected  by   the  International 
Federation  were  published.     They  showed  that  the  number 
of   spindles   in    the   world    was   estimated   at    14.5,701,462, 
which  compared  with  144,704,012  just  before  the  war.     The 
British  total  increased  from  .5.5 ,971, .501   to  .58,692,410,  but 
unfortunately  1)4  millions  of  them  were  not  in  use  at  the 
date  of  the  return.     America  was  stated  to  have  35,872,000 
active  spindles  and  only  373,000  "idle."     Exports  of  yarns 
and  goods  from  Great  Britain  aggregated  93,523,000  lbs., 
against   71,217, fXK)   lbs.    in    Scfptember    1919.      Liverpool. — 
The  trend  of  the  mark(!t  for  the  raw  material  in  September 
was  irregular  but  g<!nerally  downward  and  the  net  result  of 
the  fluctuation  was  a  drop  of  2. .53d.  from  the  August  final. 
Middling  uplands   opened   at  21.50d.  and  on  the  16th  was 
quoted  at  21.98d.     From  that  level  th(;  price  fell  with  very 
little  interruption  until  19.13d.  was  reached  on  the  3ni.li. 

OCTOBER.— -Manchester'i^ln  October  tho  situation  in 
the  cotton  goo'ls  market  was  in  no  sense  an  improvement 
over  that  of  the  preceding  month,  although  toward  the  close 
thCTe  apT)earefl  to  be  some  signs  of  an  irri|)ending  change  for 
the  better.     When  the  eight-hour  day  was  being  negotiated. 


Bomo  sixteen  months  earlier,  tho  employers  contended  that 
it  would  iriak<i  goods  ho  costly  that  thoy  would  not  be  Halable 
to   the  rc^iuisito  extent.     Ah  a   matter  of  f;w!t   in   the  first 
instaiKM)  it  made  them  ho  Ke,ur(;<!  that  buyers  rushed  in  with 
orilers  in  exeesH  of  their  immediate  )ie<)(lH,  and  for  a  time  the 
trade  revelled  in  busineHs  at  (lonstantly  rising  prieos.     The 
great  bulk  of  the  orders  received  tlieii,  however,  had  now 
oeeti   filled  and   a  time  ha<l  arrived   when  even  a  48-hour 
week's  produtrtion  <!ould   not  be  sold  at  current  j>rie(!S,  or, 
indeed,  any  pritjes  that  left  a  reasonable  profit.      Lancashire 
hiid  seen  a  good  deal  of  (tlosing  of  iiiIHh,  short  time,  and  par- 
tial stoppage  of  maeiiinery,  but  it  neeineil  tr)  make  no  dif- 
f((i-ence  in  the  demand  until  cotton  Ix^gan  to  rise  in  price  and 
the  prosi)e(!t  <jf  a  wettlement  of  the  coal  strike  appeared  to  be 
good.     Those   were   the   conditions   that    buyers   had   been 
waiting  for,  at  all  events  as  a  jireliminary  to  the  removal  of 
other   troubhss.     The   believers   in   short   time  aiid   reduced 
production   generally    h(ild    that,    whatever   the    theonlical 
obje(!tionH  might  be,  they  had  no  alternative  when  cotton 
was  falling  an<l  the  markt't  for  goods  was  lifeless.     Forgetting 
that  cotton  is  only  one  item  in  a  spinner's  bill  of  exfjensea, 
and   that  all   the   others,   including   the  cost  of   bleaching, 
dyeing,    or   finishing,    had    been   constantly    rising,    buyers 
acted  as  if  they  were  entitled  at  once  to  the  saving  in  the  raw 
material.     And  that  was  not  the  only  difficulty  in  the  way  of 
business.     Lower  exchange  rates  and  falls  in   the  price  of 
silver  reduced  the  purchasing  power  of  the  great  Eastern 
markets,  and  matters  were  made  worse  by  Japanese  manu- 
facturers, who  found  it  necessary  to  realize,  selling  cloth  in 
China  at  prices  whieh  were  described  as  ridiculously  low,  with 
the  result  that  losses  were  incurred  upon  Lancashire-made 
goods,  and  few  new  orders  placed.     India  did  a  little  at  times, 
but  the  trade  there  had  not  at  any  time  since  the  war  ended 
been  as  large  as  it  was  in  1913.     The  same  may  be  said  also 
of  most  other  markets.     The  home  trade  was  weakened  by 
adverse  considerations,  and  in  October  still  more  by  the  dread 
of  a  miners'  strike,  which  materialized  on  the  16th.     Oq  top 
of  all  these  disturbing  elements  there  was  the  difficulty  in 
obtaining  financial  accommodation,  without  which  it  was 
impossible  in  many  cases  to  keep  the  mills  on  full  production, 
even  it  if  were  certain  that  an  improvement  in  trade  was  not 
far  distant  and  that  stocks  of  manufactured  goods  could  be 
sold  quickly  then.     In  these  circumstances  the  owners  of 
86%  of  the  spindles  engaged  on  Egyptian  cotton  voted  for 
closing  on  Saturdays  and  Mondays  for  a  month,  and  that 
decision,  supplemented  by  orders  to  reduce  coal  consumption 
by  about  50%  during  the  strike,   was  carried  out.     The 
American  cotton  section  failed  to  show  the  requisite  majority 
of  owners  in  favor  of  short  time,  only  79%  voting  for  it, 
whereas  the  rules  of  the  Spinners'  Federation  require  80% 
to  make  the  result  binding.     The  explanation  of  this,  no 
doubt,  was  that  a  great  number  of  mills  in  the  Oldham 
district  had  been  closed  for  two  or  three  weeks  through  the 
piecers'  strike,  and  that  the  companies  owning  them  thought 
that  in  that  way  they  had  done  their  share  in  reducing  pro- 
duction.    The   movement    to   amalgamate   the   operatives' 
unions  was  dropped  on  the  23rd.     The  weavers  had  supported 
it,  but  the  spinners  refused  to  fall  into  line  with  them,  and 
when  the  time  came  for  the  cardroom  workers  to  make  a 
decision  they  saw  the  uselessness  of  going  on  with  the  project. 
Another  matter  which  attracted  attention  was  the  promotion 
of  a  sort  of  profit-sharing  scheme  by  the  Amalgamated  Cot- 
ton Mills  Trust.     Fifteen  firms  banded  together  in  the  Trust. 
All  their  operatives,  18,000  in  number,  were  invited  to  put 
their  savings  into  the  business,  on  the  terms  that  5%  per 
annum,  free  of  tax,  would  be  paid  as  minimum  interest,  and 
if  the  dividend  on  the  ordinary  shares  was  more  than  that  the 
depositors  would  get  the  same,  provided  their  money  has 
been  held  by  the  company  for  12  months.     The  exports  of 
yarns  and  goods  from  Great  Britain  were  77,663,000,  against 
95,304,000  lbs.  for  the  same  month  in  1919.     Liverpool. — 
The  market  for  the  raw  material  tended  downward  in  October 
and   a  further    net   decline    occurred.     Middling    uplands 
started  off  19.17d.  and  by  the  I8th  was  down  to  14.15d. 
From  that  level  there  was  a  rise  to  17.10d.  by  the  27th  but 
the  close  was  at  16.55d.,or  2..58d.  under  the  September  close 
and  7.70d.  below  the  quotation  at  the  same  time  in  1919. 

NOVEMBER. — Manchester. — Developments  in  Novem- 
ber were  not  conducive  to  improvement  in  the  cotton  goods 
market.  The  continued  decline  in  the  cost  of  the  raw 
matei-ial  was  a  specially  unfavorable  feature,  reducing  de- 
mand for  goods  to  a  minimum,  thus  causing  a  heavy  cur- 
tailment of  production  at  the  mills,  and  attempts  by  a  good 
many  buyers  to  cancel  contracts  which  the  deehne  in  prices 
had  made  unprofitable.  The  curtailment  of  production  was 
extraordinary,  and  at  the  close  of  the  month  it  was  antici- 
pated that  later  on  it  would  be  even  more  decided.  During 
the  miners'  strike,  which  lasted  about  thi-ee  weeks,  an  order 
was  made  that,  with  a  view  to  saving  coal,  the  mills  must  not 
be  run  more  than  24  hours  per  week.  The  fine  spinning 
section  had  already  been  closing  on  Saturdays  and  Mondays, 
and  that  arrangement  was  continued  after  the  miners'  strike. 
The  users  of  American  cotton  had  not  on  Nov.  30  arranged  to 
organize  short  time,  but  the  committee  of  the  Spinners' 
Federation  decided  to  take  another  ballot  on  the  ques- 
tion and  strongly  recommend  the  closing  of  the  mills  on 
Mondays,  Tuesdays  and  Saturdays,  and  the  working  of 
eight  hours  only  on  each  of  the  other  three  days.  This 
would,  of  course,  be  a  severer  measure  than  that  of  the  fine 
spinning  section.     The  Oldham  strike,  the  closing  of  some 
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chiiiorv,  and  tho  syatcmatic  aduptiou  uf  shorl-liiiu)  fuik-U  to 
!    for   tliti  goudi   i»roilii<»'<l.     Tim   diffi- 
d  by  tho  iiuJiitJiuusj  atli'iiiids  i)i  liiiytrci 
to  -  lull  true  Its  caiii^eled,  on  the  grouml  lliat  tlu  y  (!<»idd 

uqI  lu  guudd  at  a  loss.     Thu  lattmt  cuiuijlatut  nlaling 

to   I  va  having   baeu  against  Spauiards,   thu  »hi|)i)oi's 

coiiitiu.ii  int)t  ill  Alanchwittir  Nov.  24  at  tho  iuatanoo  of 
the  Chambtir  of  Couiiiiercie,  and  ducided  to  insist  u|)<»n  tho 
uecossity  of  contrauLs  boing  ob.4orvoil  and  urgo  tho  custuint  is 
to  tciko  Ihb  aaino  viuvv.  Troublo  also  had  arition  in  India, 
lly  in  Dolhi,  owing  to  nativo  doalors  attom|)ting, 
-  .^ii  tho  iinpoi'torti  who  supply  thorn,  to  oompol  pro- 
ducers and  moroiianta  in  Clroat  Britain  to  take  payment 
in  rupooa  valued  at  2s.  each,  although  tho  e.xchangoratowas 
only  about  Is.  7d.  Those  tornis  wore  naturally  rotusod  and 
goods  were  boing  hold  up  at  Dollii  in  consociuonoo.  In  ovor- 
.soaa  markets  C'aloulta  was  a  liberal  buyer,  and  this  relieved 
tho  position  in  Cjroat  ilarwood  and  Blaokburn,  which 
suffered  heavily  for  some  time  from  tho  decline  in  tho  demand 
for  India.  No  other  bright  spot,  however,  had  shown  itself, 
China  sent  very  few  orders  and  other  big  markets  were  also 
for  tho  most  part  inactive,  the  sharp  fall  in  silver  and  in 
o.Kchcingo  ha\ing  been  largely  responsible.  Tho  Continent, 
wishing  doubtless  to  buy  more  largely,  was  deterred  by  th») 
low  value  of  tho  curroucitis  of  countries  most  in  need  of 
Lancashire  goods.  The  exports  of  yarns  and  goods  from 
Great  Britain  were  80,170,000,  against  93,100,000  lbs.  for 
the  same  months  in  1919.  Liver  pool. —Tho  course  of  tho 
market  for  the  raw  material  was  decidedly  downward  and 
tho  full  result  a  d»'clino  of  (JJ9  points.  Tho  oi)oniug  was  at 
lG.49d.  for  nuddling  uplands,  or  0  points  lower  than  tho 
October  final,  ami  tlio  contraction  in  value  continued  with 
slight  interruption  to  the  close,  which  was  at  lO.OGd. 

DECEMBER. — Manchester. — The  further  drop  in  prices 
for  cotton  was  the  especial  development  of  the  month  adverse- 
ly affecting  the  cotton  goods  trade  and  the  declining  tendency 
of  the  value  of  the  rupee  was  a  discouraging  factor,  serving 
materially  to  curtail  business  with  India.  Furthermore 
from  no  direction  was  the  inquiry  other  than  disapj)ointing 
and  trading  with  China  was  practically  at  a  standstill  under 
these  circumstances,  and  despite  tho  decided  curtailment 
of  production,  manufacturers  were  unable  to  fully  dispose 
of  their  output  and  consequently  stocks  of  both  yarns  and 
goods  accumulated.  As  regards  the  operations  of  tho  mills 
for  the  year  as  a  whole,  they  showed  large  profits  on  the  capital 
invested,  although  as  a  result  of  the  slump  of  the  final  quarter 
the  actual  return  to  shareholders  was  hardly  up  to  that  of 
1919.  Tho  exi)orts  of  yarns  and  goods  from  Great  Britain 
were  70,272.(XX)  lbs.,  against  96,728,000  lbs.  for  the  same 
month  in  1919.  Liver-pool. — The  course  of  market  for  the 
raw  material  in  December  was  simply  a  continuation  of  that 
of  the  preceding  month,  the  general  trend  being  downward. 
But  quite  naturally  the  decline  was  less  pronounced,  although 
very  important  nevertheless,  reaching  141  points.  Middling 
uplands,  which  opened  at  10.25d.,  or  19  points  above  the 
November  close,  advanced  to  11.20d.  on  the  2nd  and  after 
dropping  to  10.62d.  by  the  6th  was  up  to  11.42d.  on  the 
10th.  Thereafter  the  recession  was  quite  steady  to  the 
holidays,  the  quotation  on  the  23rd  having  been  9.54d. 
On  the  re-opening  of  the  market  on  the  2Sth  the  price  had 
fallen  to  9.29d.  and  on  the  31st  stood  at  8.6.5d.  This  latter 
was  20.85d.  lower  than  on  the  corresponding  date  in  1919, 
and  the  lowest  point  touched  since  August  1916. 

JANUARY. — Manchester. — While  the  new  year  opened 
up  -nith  a  better  feeling  in  the  cotton  goods  trade  than  had 
prevailed  during  December,  the  improvement  in  the  situation 
was  comparatively  short-lived.  Lower  prices  for  yarns  and 
goods  for  a  time  stimulated  demand,  but  by  the  middle  of  the 
month  the  market  had  relapsed  into  its  previous  unsatis- 
factory state  with  buyers  few  and  prices  tending  downward. 
Mills  spinning  American  cotton  continued  on  half-time,  the 
fine-spinning  mills  were  on  four  days  a  week,  and  most  of  the 
others  were  only  producing  a  fraction  of  their  normal  output. 
but  still  it  was  as  difficult  as  ever  to  sell  anything.  Little 
or  no  impetus  was  given  to  home  business  by  developments 
in  the  retail  trade.  Foreign  markets  were,  if  anything,  more 
unsatisfactory.  A  great  deal  of  high-priced  cloth  had  been 
delivered  in  the  previous  few  months,  and  the  importers  were 
finding  it  a  burden.  A  ^hort  time  previously  cancellation  of 
contracts  was  attempted  on  a  large  scale,  and  in  some  cases 
cancellation  was  believed  to 'be  the  best  way  out  even 
from  the  Manchester  point  of  view,  as  the  goods  would  not 
have  been  paid  for.  India,  however,  had  invented  a  more 
subtle  method.  That  was  to  tell  tho  shippers  who  had  sent 
them  goods— Japanese  as  well  as  British — that  the  Govern- 
ment of  India  promised  to  stabilze  the  rupee  at  2s.  and  that 
the  fact  that  they  failed  was  immaterial;  the  rupee  must  be 
reckoned  as  worth  2s.,  even  though  the  exchange  rate  was 
below  Is.  6d.,  and  those  who  refused  to  accept  that  basis 
would  have  to  wait  for  their  money  until  the  rate  of  exchange 
had  risen  to  that  level.  Furthermore,  the  Delhi  Piece 
Goods  Association  cabled  to  the  Chamber  of  Commerce 
that  Manchester  was  not  realizing  the  seriousness  of  the 
situation,  and  that  it  should  susi)ond  all  new  business  for  six 
mouths,  the  object  of  course  being  to  keep  out  all  com- 
paratively cheap  goods  until  the  more  expensive  ones  had 
been  sold — a  suggestion  that  was  not  taken  seriously. 
Calcutta  continued  to  send  a  good  many  inquiri(>s,  but  its 
ideas  of  values  were  too  low  to  permit  much  business  being 


liuiii-.  *  juiia  iiiid  (tiiiit!  hi  I  ii'iiir  a  nuiiilxir  ol  mouths,  reduoi 
ions  in  price  having  l)(!t»n  1  idly  oifsol  by  I  ho  fall  in  oxi-hango. 
Egypt  was  placing  few  now  orders,  and  tho  same  was  true 
of  every  other  important  market.  Euro|)(*  ndght  havi>  done 
more,  but  the  rates  ()f  exchange  in  some  of  tho  printtipal 
countries  wore  formidable  obstaolos.  UnomploynuMit  or 
under-omploymont  had  boon  quite  general  in  the  manu- 
facturing districts,  but  tho  poHition  was  roliovod  by  the 
operation  of  tho  now  Insurance  Act  and  also  by  grants  from 
the  surplus  funds  of  tho  old  Control  Board,  which  became 
availabh)  just  as  things  got  to  tho  worst,  although  it  was 
necessary  to  confine  tho  grants  to  tho  totally  uminployoil. 
At  tho  close  there  wore  no  indications  that  the  mills  would 
bo  on  full  time  soon,  but  it  was  ap[)arontly  generally  ac(!opted 
that  the  financial  po.sition  was  im|)roving.  The  now  Dye- 
.stuffs  Act,  ntstricting  im|)orts,  had  come  into  oiutration,  and 
its  off(!(!t  was  being  closely  watched.  Tho  restrictions  on 
exports  which  wore  im|)osed  to  i)rovent  tho  home  market 
being  denuded,  wore  removed.  ShipiiuniLs  of  yarn  and 
goo(is  from  (Jreat  Britain  were  (50,790,000  lbs.,  against 
105,091,000  in  Jan.  1920.  Liverpool. ~T]w  course  of  tho 
nuirkot  for  the  raw  material  was  upward  to  the  nuddh)  of  tho 
month,  but  later  this  improvement  in  values  was  entirely  h)st, 
tho  close  having  be«^n  tlio  same  as  for  De(!ember.  Middling 
u})lands  opened  at  H.7od.  or  9  i)oints  higher  than  tho  Dec. 
final,  advanced  to  10.85  by  tho  14th,  decUned  to  8.88d.  by 
the  24th,  was  up  to  O.OSd.  on  the  27th  and  tho  close  was 
at  8. God. 

FEBRUARY — Manchester. — Developments  during  Feb- 
ruary afforded  Ittle  or  no  relief  from  tho  very  unsatisfactory 
conditioTis  that  had  prevailed  in  the  cotton  goods  market 
in  previous  months.  A  slight  improvement  in  the  de- 
mand was  witnessed  in  the  early  days  of  the  month,  and 
this  encouraged  some  manulac tuners  to  reopen  mills,  but 
dulne.ss  quickly  supervened,  notwithstanding  the  fact  that 
prices  had  been  lowered  with  the  expectation  that  thus  some 
impetus  would  bo  given  to  the  trading.  There  was  still 
much  trouble  with  overseas  buyers  in  regard  to  the  ac- 
ceptance of  goods  under  old  contracts.  As  prices  had 
dropped  heavily  since  the  orders  were  placed  it  was  clear, 
therefore,  that  goods  were  still  being  sent  out  that  could 
not  bo  sold  by  retailers  without  heavy  loss  in  competition 
with  goods  bought  later.  That  was  believed  to  bo  the 
gT((atest  obstacle  to  the  revival  of  trade,  although  there  were 
others  such  as  the  vagaries  of  exchange  and  the  low  price 
to  which  silver  had  fallen.  Many  suggestions  were  made 
for  removing  the  seeming  deadlock,  but  few  of  them  of 
much  practical  value.  Mr.  Waddington,  M.P.,  submitted 
to  the  Lancashire  group  of  members  of  Parliament  a  scheme 
by  which  manufacturers  would  be  enabled  to  keep  their 
work  people  employed  on  four  days  a  week  for  12  weeks, 
the  banks  financing  the  unsold  production  to  the  extent 
of  90%  and  the  Government  guaranteeing  the  banks  against 
ultimate  loss.  He  assumed  that  in  12  weeks  trade  would 
have  revived,  and  that  as  the  Government  would  save  a 
large  amount  in  unemployment  benefit  they  could  not  lose 
much.  Manchester  opinion,  however,  seemed  to  be  that 
the  scheme  was  impracticable  for  a  variety  of  reasons.  The 
piece  goods  dyers,  as  a  contribution  to  the  cheapening  of 
production,  made  a  substantial  reduction  in  their  charges, 
and  suggestions  were  made  that  others  should  follow  their 
example.  The  work  people  of  a  firm  of  embossers  and  fin- 
ishers voluntarily  suggested  a  10%  reduction  in  their  own 
wages,  as  an  example  to  others,  and  the  firm  followed  this 
up  by  announcing  that  they  would  make  a  10%  reduction 
in  their  charges  to  any  customer  who  undertook  to  pass  the 
full  benefit  on  to  his  customer  in  order  to  ensure  that,  as 
far  as  possible,  the  consumer  should  get  his  goods  cheaper. 
Other  encouraging  features  were  the  possibility  of  cheaper 
coal  for  industrial  purposes  in  the  near  future,  an  increase 
in  the  supply  of  coal  available  for  export,  which  would  enable 
ships  to  get  cargoes  for  both  outward  and  inward  voyages, 
and  a  reduction  in  freight  rates  which  was  already  in  force. 
The  industrial  situation,  however,  was  worse  than  it  had 
been  for  a  long  time.  The  short-time  arrangements  begiin 
in  October  in  the  fine  spinning  section  and  in  December  in 
the  mills  engaged  on  American  cotton  was  still  in  force 
and  there  was  a  large  amount  of  complete  unemployment. 
The  trade  unions  were  giving  unemployment  benefit,  but  a 
good  many  members  had  no  longer  anything  to  draw  from 
that  source.  Relief  was  given  under  the  new  Unemploy- 
ment Insurance  Act,  and  the  funds  of  the  old  Cotton  Control 
Board  were  also  being  drawn  upon  for  the  benefit  of  those 
who  had  no  work  at  all.  It  was  stated  that  the  Board's 
grants  WTre  assisting  no  fewer  than  80,000  to  90,000  persons. 
Exports  of  yarn  and  goods  from  Great  Britain  aggregated 
58,983,000  ibs.,  against  77,875,000  lbs.  in  Fobnuiry  1920. 
Liverpool. — After  opening  17  points  down  from  the  January 
final,  10  points  of  which  were  recovered  on  the  following 
day,  the  market  for  the  raw  material  showed  no  definite 
tendency  until  after  the  middle  of  tho  month,  when  the 
trend  was  generally  do^\n^^•ard,  and  a  rather  importm\t 
net  decline  was  scored.  Middling  uplands  started  off  at 
8.48d.,  was  down  to  8.07d.  by  the  ItUh  and  nioved  up  to 
8.52d.  by  the  KUh.  From  this  K<\ol  there  N\as  a  decline  to 
6.7(Jd.  by  the  25th,  and  tho  close  was  at  t>.83d.,  a  loss  of 
182  points  from  the  final  for  Januiu*y. 

ISIXIICU— Manchester . — With    advancing    prices    for   th» 
raw  n)aterial  tliere  was  some  luiprovemont   In  the  cottou 
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(joods  market  (liiriii,!;  (lie  iiioiitli,  jiiid  iit  llic  olo.so  a  some- 
what more  liojJeCiil  I'eeliiii;  peiMnled  llie  Itiide.  'I'lie  I'irsl 
sij;ns  ol'  re\i\al  was  in  (lie  tlemiiml  froiii  ("altiilla  ami  was 
larjiely  eoiiI'liuMl  to  dhooties,  Imt  tliaL  a  lii;;  market  like 
India  slioiild  show  si.t^iis  ol*  nn'ival  was  hioked  upon  as  a 
favorahle  por((>nt.  At  (he  hojilniiiii;,'  of  the  moiidi  (he  <;o\- 
eriiment  of  India  sprang  a  surprise  ujion  Lancashire  liy  pro- 
[»osinf:,  and  in  (>l'l'eet  earryinj;  at  (he  same  siKiii;^  oC  (he 
ie^'isladve  hody,  a  Inid^ri't  wliieh  raised  (lie  impoil  duty  on 
cotton  and  odier  manuCaclures  from  7'/-j  to  ll'/(  ad  va- 
lorem. It  was  pre(eu(led  (hut  the  increase  was. made  I'or 
revenue  purposes  only,  but  against  that  was  the  fact  that 
no  increase  was  made  in  the  countervailing  excise  duty  of 
;)M!%.  'J'lie  Manchester  (5hamlter  of  Commerce  iiromjidy 
protested  against  (he  increase,  esjiecially  as  apiilied  to  im- 
ports only,  and  sent  a  dejuKation  of  exiiorters  lo  Mr.  Mon- 
tagu, Secretary  for  India,  whose  consent  to  the  increase 
was  necessary  hut  luul  actually  been  given  in  advance, 
without  the  fact  being  disclosed  in  Great  BrKain.  On  the 
23rd  the  manufacturing  interest  sent  a  very  large  deputa- 
tion to  Mr.  Montagu,  but  he  gave  them  no  satisfaction, 
his  attitude  being  that  I'arliament  had  given  full  fis- 
cal powers  to  India,  and  that  he  could  not  interfere  with 
their  use  so  long  as  Imperial  interests  were  not  imiieriled. 
The  rupee  controversy  continued,  but  less  stress  was  laid 
upon  the  contention  that  Indian  Importers  hud  a  right  to 
reckon  the  ru{)ee  as  being  worth  2s.  in  paying  for  imports, 
and  more  upon  the  assertion  that  it  would  ruin  them  if  they 
had  to  bear  both  the  loss  in  the  value  of  goods  which  were 
ordered  but  not  delivered  when  prices  were  higher  and  the 
loss  occasioned  by  the  depreciation  of  Indian  currency. 
Manchester  shippers,  however,  aiipeared  to  be  adhering 
to  their  contention  that  it  was  impossible,  for  many  reasons, 
to  release  their  customers  from  the  terms  of  the  contracts. 
Short  time  at  the  mills  continued  during  the  month,  and  at 
many  of  them  the  Easter  holiday  was  prolonged.  The  min- 
ers and  the  coal-owners  were  again  at  odds,  and  the 
wages  question  was  expected  to  be  raised  very  soon  in  the 
cotton  trade  itself.  The  exchange  difficulty  was  as  great 
as  ever,  and  it  served  to  check  buying  when,  on  the  top  of 
all  the  other  expenses  there  was  a  heavy  loss  through  the 
depreciation  of  the  currency  of  a  customer's  country.  Yarns 
and  goods  exports  for  the  month  from  Great  Britain  to- 
taled 5(5,290.000  lbs.  against  94,455,000  lbs.  in  1920. 
Liverpool. — The  general  trend  of  the  market  for  the  raw 
material  was  upward  during  March,  but  prices  eased  off 
appreciably  at  the  close.  Opening  at  6.57d,  a  drop  of  26 
points  from  the  February  close,  the  price  for  middling  up- 
•  lands  moved  upward  with  but  little  interruption  until  S.Ood 
was  reached  on  the  24th.  After  the  Easter  holidays,  how- 
ever, prices  turned  downward,  and  the  close  was  at 
7.27d,  or  an  advance  from  the  February  final  of  44  points, 
but  comparing  with  27.63d  a  year  earlier. 

APRII^ — Manchester.— The  dominating  factor  in  the  cot- 
ton goods  trade  in  April  was  the  coal  miners'  strike,  and  as 
no  settlement  had  been  reached  at  the  close  the  outlook  for 
continued  operation  was,  to  say  the  least,  dubious.  It  hap- 
pened, however,  that  cotton  mills  were,  in  the  main,  well 
supplied  with  fuel  when  the  strike  started,  and  as  they 
were  already  on  a  three  or  four-day  week,  where  running 
at  all,  the  Government  order  that,  in  common  with  others, 
they  should  restrict  their  coal  consumjition  to  half  the  nor- 
mal quantity  had  no  effect  upon  them  beyond  accentuating 
existing  coudition.s.  The  situation  was  unfavorable  enough, 
however,  for  there  were  indications  that  the  prolonged  cur- 
tailment of  production  was  telling  upon  markets  and  that 
a  moderate  recovery  had  set  in.  With  the  mines  closed 
for  an  indefinite  period,  recovery  was  necessarily  retarded. 
Furthermore,  it  was  expected  that  by  the  time  the  coal 
strike  difficulty  was  out  of  the  way  the  wages  question  in 
the  cotton  trade  itself  would  probably  loom  up,  as  the 
agreement  made  a  year  before  was  to  expire  on  May  14, 
and  it  was  taken  for  granted  that  the  employers  would  give 
notice  of  intention  to  withdraw  part  of  the  advances  made 
in  the  last  few  years.  Sellers  had  already  .stipulated  for  a 
strike  clause  in  contracts  for  goods  not  in  stock,  it  being 
understood  that  the  contingency  contemplated  was  the  pro- 
longation of  the  coal  stoppage.  But  it  seemed  likely  that 
the  precaution  would  be  continued  until  domestic  affairs 
had  been  readjusted.  The  demand  for  the  strike  clause, 
however,  had  hindered  busines.s,  and  was  likely  to  do  so 
until  it  could  be  droftp(?d.  On  the  whole  a  more  cheerful 
disposition  was  in  evidence  in  trading  circles  than  for  some 
time  pi-eviously.  Calcutta  continued  to  buy  dhooties  and 
shirtings,  but  other  Indian  markc^ts  were  not  so  active. 
China  had  not  yet  got  clear  of  its  difficulties,  but  advices 
from  there  referred  mon;  hopefully  to  the  prospect.  Near 
Eastern  and  South  Amei'ican  markets  did  not  do  a  great 
deal,  but  in  the  aggregate  sellers  had  a  good  many  inquiries 
and  a  fair  number  of  them  resulted  in  business  being  done. 
Soriif!  mill-owners  working  for  the  Indian  trade,  it  was  re- 
ported, were  preparc;d  to  go  on  full  time  if  the  coal  ques- 
tion wer<!  Wittled,  but  others  were  not  in  (hat  jjosition  yet. 
The  calico  printers  of  Lancashire  rc<luced  their  charges*  in 
the  hope  that  by  doing  .so  they  would  hcl[)  to  bring  altout  u 
revival  of  trafle,  although  there  hud  been  no  reduction  in 
their  ex[»ens<!S  which  warrunled  such  a  reduction.  The 
Cotton  Jteconstruction  I'.oard  continued  to  make  grants  for 
the  unemployed  out  of  the  8urplu.s  left  by  the  Control  Board, 


but  had  to  reduce  (lie  amouid.H.  Thr  .sum  set  uside  for  tlie 
iisslslaiice  of  (he  iiiiemf)lo.\ cd  was  sluled  to  huve  been  over 
il, ()()(),( too,  iiiid  l(  would  be  e.shunMled  cMrly  in  .May.  Varns 
and  gooils  e.vporls  I'or  (he  iiioiilh  fr<»m  (ireut  Britain  totaled 
4N,2i)S,O()0  lbs.,  against  !)I),'.>77,(MM)  lbs.  In  l'.»20.  JArarpool.— 
The  market  for  (he  law  mu(erlHl  was  wKhoiit  definite  ten- 
dency in  Aitrll,  but  (he  net  result  of  the  month'.s  (luctual  lonH 
was  an  udvunce  of  L'!  iioinls  over  tlic;  March  close,  (opening 
at  7.21(1,  miildliiig  uplands  was  down  (o  O.H'ld  on  the  5lh, 
(urne<l  iijiwuiil  iimiiediufely,  and  on  (he  IKth  slood  at  7.(i(>d, 
fell  off  (o  7.'2ld  by  (he  22nd.,  wmh  up  aguin  to  7.(;.'id  on  the 
2.Sth,  and  closed  at  7.34d  against  25.8:{d  u  year  earlier. 

MAY. — Manrhcfiter. — The  overshadowing  factor  in  tho 
cotton  goods  trade  in  May  was  the  coal  strike.  Jts  eon- 
(inuiuice  told  gn^utly  against  cotton  manuf;w;turin^  as 
through  lack  of  fu(^l  a,  number  of  ostabiishirKjnls  had  to  shut 
down  and  thus  were  un;i.l)lo  to  take  advaniago  of  tlie  nivival 
in  tho  demand  for  goods  for  Jndia.  Some  firms  thai  had 
exhausted  tlicir  <!oal  liad  a[)plicanees  fixed  enabling  tlif;m  to 
u.se  oil  instead,  but  this  substitute  fuel  was  not  obtainable 
in  sufficient  (luantities.  A  good  many  mills  were  closed  for 
an  unusually  long  jjeriod  at  Whitsuntide.  .S(),(X)0  oi)eratives 
registered  at  the  Blackburn  Labor  Exchange  for  uruimploy- 
mont  benefit,  the  borough  alono  contributing  31,fKX)  to  the 
totah  And,  unfortunately,  the  state  of  things  which  those 
figures  revealed  was  almost  universal  in  tho  manufacturing 
towns  which  centre  upon  Manchester.  What  tho  state  of 
things  would  have  been  if  the  Government  had  not  made 
uncinploymcnt  benefit  available  oan  bo  imagined.  The 
C^otton  Reconstruction  Board  used  about  .£1,000,000  of  the 
old  Cotton  Control  Board's  surplus  in  supplementing  the 
relief  of  those  without  any  employment  whatever,  but  this 
beneficent  work  had  to  bo  brought  to  a  close  on  the  7th  of 
May,  as  there  was  no  more  money  available  for  such  a 
purpose.  To  the  tnmble  caused  by  the  coal  stoppage 
was  added  the  uncertainty  in  regard  to  the  future  rate  of 
wages  in  the  cotton  trade  itself.  On  the  expu'ation  of  a  year 
from  the  agreement  of  May  1920,  the  employers  gave  a 
month's  notice  of  a  reduction  of  95%  on  the  standard  list 
rates,  or  6s.  in  the  pound  on  actual  current  rates.  The 
operatives  were  willing  to  make  some  concession  in  order  to 
promote  such  a  recovery  as  would  sdlow  of  the  resumption 
of  full-time  working,  but  they  maintained  that  the  em- 
plo^^ers'  demand  was  unreasonable.  Their  unions  decided 
to  act  together,  and  on  the  27th  May  representatives  of  all 
of  thorn  met  the  employers  in  conference.  Both  sides  stated 
their  case,  and  as  they  disagreed ,  it  was  though  t  a  smaller  body 
woi;ld  be  more  likely  to  agree  upon  a  settlement.  A  negoti- 
ating committee  of  eight  from  each  side  was  consequently 
appointed,  and  this  joint  body  held  its  first  meeting  May  31. 
The  months'  yarns  and  goods  exports  from  Great  Britain 
were  39,095,000  lbs.,  against  109,258,000  lbs.  in  May  1920. 
Liverpool. — The  outcome  of  fluctuations  in  the  raw  material 
during  May  was  an  advance  of  20  points  for  American 
cotton.  Middling  uplands  opened  the  month  at  7.38d., 
and  after  advancing  to  7.71d.  by  the  6th,  dropped  to  7.29d. 
by  the  24th.  Thereafter  the  trend  was  upward  to  the 
27th  when  the  quotation  stood  at  7.62d.  The  market 
eased  off  to  7.54d.  at  the  close,  this  comparing  with  26.83d. 
at  the  same  time  in  1920. 

JUNE. — Manchester. — Considered  from  any  point  of  view 
June  was  one  of  the  worst  periods  ever  experienced  in  the 
cotton  trade  of  Great  Britain.  With  the  coal  mine  strike  a 
vital  factor  throughout  the  month,  the  industry  was,  of 
course,  very  seriously  hampered,  but  in  addition  there  was 
the  stoppage  of  operations  on  account  of  the  new  wage  ques- 
tion— a  stoppage  that  covered  a  period  of  three  weeks.  As 
regards  the  wage  matter,  it  is  to  be  stated  that  in  the  pre- 
ceding 12  months  the  wages  scale  had  been  advanced  215% 
above  the  standard,  and  210%  more  than  at  the  time  when 
the  war  broke  out.  Under  the  agreement  arrived  at  near  the 
close  of  the  month,  60  out  of  the  215%  was  taken  off  at  once 
with  10%  more  to  be  deducted  in  December.  While  the 
settlement  was  for  nine  months  certain,  after  the  expiration  of 
six  months  eilher  side  might  give  three  months'  notice  of 
such  an  alteration  in  the  scale  as  it  wished  to  propose.  The 
effect  of  the  arrangement  was  that  current  wages  were 
reduced  by  3s.  lOd.  in  tho  pound  for  six  months  from  June  27 
and  by  4s.  5d.  in  the  pound  altogether  for  the  following 
quarter.  It  Avas,  unfortunately,  found  impossible  to  resume 
full-time  working  when  the  mills  were  reopened,  as  the  miners 
were  still  on  strike.  The  cotton  trade  had  a  fair  amount  of  fuel 
in  stock  when  the  stoppage  on  account  of  the  coal  miners' 
strike  began,  but  nothing  like  enough  to  last  for  three  months. 
Some  mill  owners  resorted  to  oil,  but  this  was  not  done  to 
such  an  extent  as  to  relieve  the  jjosition  materially.  A 
development  of  the  >  month  of  particular  interest  to  the 
cotton  goods  trade  was  the  World  Cotton  Conference, 
which  held  its  sessions  in  Liverpool  and  Manchester. 
Another  event  of  moment  was  the  definite  estab- 
lishment of  the  P^mpiro  cotton-grrowing  movement,  with 
an  adequate  financial  backing.  It  was  announced  early  in 
th(!  month  that  tho  owners  of  more  than  90%  of  tho  cotton 
spindles  in  the  United  Kingdom  had  consented  to  tho  pro- 
yiosed  levy  of  (id.  ])er  5(10  lb.  bale  of  cotton  used  in  order  to 
provide  mont^y  for  the  Empire  cotton-growing  movement, 
and  a  little  later  Mr.  (Churchill,  Colonial  Secretary,  an- 
nounced that  the  Government  would  apply  to  the  same  object 
a  profit  of  £1,000,000  which  they  had  made  out  of  Egyptian 
cotton  control  during  the  war.     This  million  to  bo  a  substi- 
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tutiuu  fur  tht)  i,'5U,UUU  which  thu  (.luvurument  hud  uffitruii  to 
ll^aut  annually  fur  fiv«  yeiirs  if  the  trade  Hhuwed  its  iiiternst 
in  tho  luuvtiuiunt  by  ugrtitiug  tu  pay  the  <)d.  i>er  buln.  The 
mouth's  yarua  and  goods  exports  from  (ireat  Uritaiu  were 
41,lll,U00  Iba.,  against  101  ,S1J,(J00  lbs.  in  .hiiui  192(). 
Liverpool. — The  market  fur  the  raw  niatirial  at  first  tended 
upward,  but  then  eased  off,  and  the  olose  was  at  a  decline  of 
"29  points  from  the  May  final.  Middling  uplands  upt^ned  the 
munth  at  T.CkM.,  and  was  up  to  7.7od.  on  tlie  lUlh.  There- 
after the  course  of  prii^es  was  toward  a  lower  level  until  the 
'Jlsl  when  the  (luotatiun  stood  at  (>.85d.  A  rise  to  7.43d. 
then  otHuared  (on  the'J'Jlh),  but  tlm  dose  was  at  7.'25d- 
against  25.18d.  a  year  earlier. 

JULY — Mani-heater. — A  more  hoiieful  feeling  was  appar- 
ent in  th»'  cottiin  Kood:4  market  as  July  opened,  for  with 
the  oj»eiatives  hatk  at  work  under  the  reduced  wage  scale, 
i'oal  lu'oductlon  resumed,  and  the  danger  of  a  great  strike 
in  the  enKinei-rinj,'  trade  jiracticully  passed,  virtually  all 
of  the  disturbing  factors  had  been  eliminateil.  Uuw  cot- 
ton prices,  too,  showed  an  upwanl  tendency  in  place  of  the 
downward  one  which  had  prcvlou.sly  checked  trade  for 
many  months.  Ni-arly  everything,  therefore,  seemed  to 
warrant  the  conclu.sion  that  buyers  were  IiouikI  to  abandon 
their  holding-off  i)ollcy.  Tlie  tlifficulty  with  Indian  deal- 
ers was  still  un.settb'd — it  was  said  in  rarlianient  that  ac- 
cei»tances  for  £20  millions  had  not  been  taken  u\) — but 
there  was  some  talk  among  Importers  of  a  compromise  be- 
ing desiral>le,  and  Calcutta,  at  all  events,  was  buying  on  a 
fairly  lilK>ral  scale.  Some  |)iotlucers,  moreover,  reported 
bookings  rtHjuiring  two  or  three  months  for  their  execution. 
Trices  were  advanced,  and  tlie  resumption  of  full  time  at 
the  mills  became  a  practical  (|Uestiou.  The  Si)inuer8'  Fed- 
eration decided  on  the  13th  that  the  section  of  its  members 
using  Egyptian  cotton  might  adopt  full  time  at  once  if 
they  were  in  a  i)osition  to  do  so  and  that,  as  a  beginning, 
the  users  of  American  cotton  might  Increase  their  workiu.g 
week  from  24  to  3o  hours.  On  the  29th  the  Federation 
went  a  step  further  by  i)ermitling  full  time  in  all  mills. 
Buyers  were  unable  to  acce|)t  the  view  that  the  time  was 
opportune  for  raising  i)rice.s,  the  conditions  pointing  rather, 
in  their  opinion,  to  a  decline  rather  than  to  an  advance. 
They  expec-teil,  no  doubt,  to  get  a  share  of  the  advantage 
arising  from  the  reduction  in  oi)eratives'  wages,  the  lower- 
ing of  finishers'  and  packer.s'  charges,  and  the  economies 
resulting  from  a  greater  output.  With  this  their  attitude 
purchases  were  quite  generally  checked,  although  China  did 
a  little  more.  Continental  and  Near  Eastern  trade  in  par- 
ticular contnued  dull  and  the  home  trade,  generally  slack 
in  the  summer,  appeared  to  be  specially  so  this  year.  A 
number  of  spinning  companies  made  public  during  the 
month  their  stock-taking  results,  so  far  as  dividends  were 
concerned.  Out  of  80  which  i)aid  dividends  averaging  27.6% 
per  annum  for  the  first  half  of  last  year  and  20.8%  per 
annum  for  the  second  half,  there  were  35  which  were  un- 
able to  pay  anything  for  the  half  year  ended  June  30.  A 
good  many  of  the  remaining  45  paid  10.  and  a  few  as  much 
as  20  to  24%  per  annum,  but  the  probability  is  that  they 
were  doing  this  largely  out  of  reserves,  as  they  had  done 
in  previous  periods  of  depression.  Yarns  and  goods  exports 
for  the  month  from  Great  Britain  totaled  46,407,000  lbs., 
against  104,478.000  lbs.  in  July  l'.)20.  Ljrovjoo/.— The  mar- 
ket for  the  raw  material  at  first  tended  upward,  then  fell 
off  moderately,  but  retained  the  greater  part  of  the  advance 
at  the  close.  Middling  upland  opened  at  7.25d,  but  was  up 
to  8.3Sd  by  the  18th.  From  that  level  the  drop  was  quite 
steady  to  the  close,  which  was  at  7.S8d.  against  26.15d  July 
31  1920. 

We  now  give  a  compilation  which  covers  the  figures  of 
consumption  in  detail  for  each  of  the  principal  countries 
embraced  in  the  statement  of  the  world's  annual  consump- 
tion already  presented,  and  the  total  of  all.  These  figures 
are  not  the  takings  of  the  mills,  but  the  actual  consumption 
and  are  in  all  cases  expressed  in  bales  of  .500  pounds.  The 
figures  in  the  table  cover  the  years  from  190S-09  to  1920-21, 
inclusive,  and  are  given  in  thousands  of  bales.  The  figures 
for  1913-14  to  1920-21,  inc.  cover  the  twelve  months  ended 
July  31;  all  earlier  years  are  for  the  period  September  1  to 
August  31:  V 


500-76.  bales 
000s  omitted 

Europe. 

United  States. 

East 
Indies 

Japan 

.411 
Others. 

Great 
BrU-n 

Conti 
nent. 

Total 

.Worth 

South . 

Total. 

Total. 

1908-09  ... 
1909-10  ... 
1910-U  --- 
1911-12  ... 
1912-13  ... 
1913-14  ... 

3.720 
3.17.5 
3.776 
4.160 
4.400 
4,300 

5.720 
5.460 
5.460 
5.720 
6.000 
6,000 

9,440 
8.635 
9.2.36 
9.880 
10,400 
10,300 

2.44S 
2,266 
2.230 
2.. 590 
2.682 
2,701 

2.464 
2.267 
2.255 
2.620 
2.S49 
2.970 

4.912 
4.533 
4.485 
5.210 
5.531 
5.680 

1.653 
1.517 
1.494 
1.C07 
1.643 
1.080 

881 
1.055 
1,087 
1,3.57 
1.3.52 
1..522 

278 
449 
44S 
512 
618 
676 

17,164 
16.189 
16.750 
18,566 
19„544 
19.85S 

Av.  6  y'rs 

1914-15  ... 
1915-16  ... 
1916-17  ... 
1917-18  ... 
1918-19  ... 
1919-20  •.. 

3.922 

3.900 
4.000 
3.000 
2.900 
2.590 
3.200 

5.727 

5.000 
5.000 
4,000 
3.000 
.".400 
3,S00 

9,649 

8.900 
9.000 
7.000 
5.900 
5,900 
7,000 

2,4S6 

2.769 
3.2:(9 
3.194 
2.991 
2,519 
2.935 

2.941 

2079 

2.572 

3.037 
3.871 
4.237 
4.183 
3.393 
3.027 

5.05S 

5..S06 
7.110 
7.431 
7.17J 
5.912 
6.. 502 

1.599 

1,649 
1,723 
1.723 
1 .63 1 
1.602 
1.530 

1.209 

I,.53S 
I, -747 
1,775 
1,6.50 
1,700 
1,763 

497 

8,54 
764 
99.5 
745 
575 
922 

18.012 

18.747 
20.344 
18,925 
17,100 
15,689 
17,777 

Av.6y"rg 
1920-21  •-. 

3,2,50 
3.000 

4.033 
3.300 

7,2,83 
6,300 

3,725 
3  094 

0,666 
5.173 

1,643 
I.. 500 

1,696 

1 ,705 

809 
1,131 

18,097 
15,809 

•  Fl«uri  •<  for   ii  19-20  unct  1920  21  lire  Mibject  to  (on-L-itlon. 


Another  gintiral  table  which  we  have  (toinpiled  of  late  years 
is  neeilml  in  connection  with  the  foregoing  to  furnish  a  com- 
prehensive idea  of  the  extent  and  the  expansion  of  this  in- 
dustry. It  dis<;lo.si'S  the  worUI's  (U)tton  sui>ply  and  the  sources 
of  it.  The  special  |H)ints  we  have  sought  to  illustrate  l)y  the 
statements  are.  first,  the  relative  ('ontiibul  ion  to  tlie  world's 
raw  material  by  the  United  States  and  by  other  soiin-es,  and, 
second,  to  follow  its  dislriinition.  Figures  for  1908-09  to 
1912-13  are  for  tho  year  ending  Aug.  31: 

WORLD'S   SUPPLY    AND    DISTRIBUTION    OP   COTTON. 


.500  (ft 
Hatea. 

VUible 

untI 

laeliible 

Supply 

begin 

ning  of 

Year. 

Commarctal  Crop*. 

a, 

Italitiue  of  Supplu 
End  of  Year. 

UnUed 

Statet. 

AH 
Others. 

Total . 

Visible. 

InvigilHe. 

1008-09 
V.H)'.>  10 

euo  11 

1911    12 
1912-13 
1913-14 
.\  verayu 
6  years 

1914  15 

l'U.V16 

1'I16-17 

1917-18 

MllS-19. 

1919  20 

6  yearn 

1920-21 

4,8.55,093 

5.676. 52C. 
4.732.491 
4,844.744 
6. 808. 927 
6,462,809 

13.496.751 
10.224.923 
11.804  749 
15.683.945 
13.943.220 
14.494,762 

4.489.169 
5,021.605 
5,0'.7.9K>- 
1.845,970 
5,254.759 
6.419,89,s 

17.985.920 
15, 246., 528 
16,.Mt2  737 
JO, .529. 915 
19.197.070 
20.914,660 

17.164.487 
16. 188,, 563 
16.7.50,484 
18. .565, 732 
19. .544.007 
19.858.176 

1,875.140 
1.367,624 
1,537.249 
2,095,478 
2.015.211 
2.877,300 

3.801.386 
3. .364. 867 
3.307.405 
4.713.440 
4.447.688 
4.642,083 

7.519.383 
8.351.668 
5.379,082 
4.477.49(; 
4.163.47X 
5.336.330 

13.274,725 

14.76/1.467 
I2.6:t3.9l0 
12.670,099 
11.547.6.50 
11.410,192 
11.814,453 

12,473,804 

11.218,918 

5,181,665 

4,812.487 
4  7,37.207 
5.3.53.23>- 
"i. 238, 010 
5. ,551, 767 
6.396.919 

I8,4.56,'290 

19. .578. 9.51 
I7.371.l6(i 
18,023,337 
16,785,660 
16.961.959 
18.211,372 

18.011,908 

18.746.669 
20  343,7.52 
18.9-.>4,923 
1,7099,678 
15,689.107 
17,777,662 

4, 496, -284 
3.045,485 
2, .585. 490 
2.795.980 
4.277,017 
4,530,460 

3.8.56,384 
2.333.507 
1.892.006 
1.367.498 
1.049.313 
1,239.690 

5.770.040 

5.348.271 
5.800.000 

17,822,075 
17.018.918 

18.096.965 
15,808,830 

5,795.'209 

1,184,839 

Tu  lUiiHtraK!  the  preceding,  lake  tha  last  season.    1920-21.   and  Uie  reeului  would 
lio  as  folluws: 

Supply — visible  imd  liivlnlble  stock   beginning  of  year bales.  6,770,040 

Total  crop  durlnt;  year 17,018,918 


Total  mipply— balAi   of  500  lbs 22.788.968 

DUtirlbutlon — Total  conHiimptlon.   ic 16,808,830 

I.cuvlnK  vHlble  nlock 6.795.209 

LcavInK  Invisible  stock 1,184.839 


Total  visible  and  Invisible  stock  at  end  of  year. 


6.9S0.048 


Overland  and  Crop  Movement. 

Overland. — The  movement  of  cotton  overland  in  1920-21 
showed  a  further  contraction  reflecting  tho  greater  popular- 
ity of  the  water  routes  for  sending  supplies  for  Northern 
points.  A  freer  movement  of  the  staple  than  a  year  ago 
is  to  be  noted  only  of  the  route  via  Roi'k  Island.  On  the 
other  hand,  the  movement  via  Mounds.  Louisville  and 
Virginia  points  decreased  materiall.y.  To  indicate  the 
relation  the  gross  overland  boars  to  the  total  yield  in  each  of 
the  last  12  years,  we  append  the  following: 


Crop  of — 

Total  Yieltl, 
Bales. 

Gross 

Overland, 

Bales 

Increase  or  Decrease. 

Of  Crop. 
Per  Cent. 

Of  Overland, 
Per  Cent. 

1920-21- 

1919-20 

1918-19 

1917-18 

1916-17 

1915-16 

1914-15 

1913-14. 

11.3.55.180 
12,217,552 
11.602.634 
11,911,896 
12. 975. .569 
12.9.53.450 
15.067.247 
14.884.801 

1.993.876 
2.394.645 
2.421.283 
2.929.052 
2.728.469 
2.499.1.50 
2.146.1.32 
1,758.069 

Decrease    7  05 
Increase     5  30 
Decrease    2  59 
Decrease    8  20 
Incro.-vse     0  17 
Decrease  14  03 
Increase      1.02 
Increase     5  35 

Decrease  16  74 
Decrease  1  11 
Decrease  17  34 
Increase  7  37 
Increase  9  18 
Increase  16  45 
Increase  22  06 
Increase     4  78 

Change  from  season  of  '09-'10  to  '20-'21.  Increase  6. 62.  Increase  72.67 
With  these  explanations,  nothing  further  is  needed  to 
make  plain  the  following  statment  of  the  movement  over- 
land for  the  year  ending  July  31  1921,  as  compared  \vith 
the  figures  for  the  two  preceding  seasons: 


1920-21. 

1919-20. 

1918-19. 

Amotml  Shipped — 
Via  St   Louis              .   

Bales. 

K43.'9< 

253.920 
36.248 
75.959 
13.154 

178.521 
70.009 

522.S72 

Bales 

841.955 

437.343 

24.706 
137.116 

29.088 
252.. 579 

88.199 
583.659 

Bales. 
609,035 

Via  Mounds.  &c .    

536.674 

Via  Rock  Island 

25,283 

Via  Louisville                    -            -   

115.794 

Via   Cincinnati   ._   

70.728 

Via  Virginia  points _. 

192.107 

Via  other  routes  East                             

113.031 

Via  other  routes  West     

758.631 

Total  gross  overland 

Deduct  Shipments — 
Overland  to  New  York,  Boston,  &c 

1.993.   76 

145.555 

♦64.039 

49.740 

235.362 

5.389 

5.241 

34.497 

3.400 

11.996 

2.394.645 

190.180 

•132.828 

67.414 

229.716 

12.455 

11.456 

38.191 

7.189 

26.607 

2.421.283 

73.726 
♦54.078 

Galveston  inland  and  local  mills 

19.584 

New  Orleans  inland  and  local  mills 

101.230 
12.446 

14.S46 

27.427 

North  Carohna  ports  inland  and  local  mills.. 
Virginia  ports  inland  and  local  mills 

13.141 
18.502 

Total  to  be  deducted 

555.219 

716.036 

334.980 

Leaving  total  net  overland  a 

1.438.657 

1.678.609 

•.>.0S6.303 

a  This  total  includes  shipments  to  Canada  by  rail,  which  during  1930-21 
amounted  to  153.725  bales,  and  are  deducted  in  the  statement  of  consump- 
tion.    *  Includes  foreign  cotton  consumed  at  South. 

CROP  DETAILS.— We  now  proceed  to  give  the  details 

ofjjthe  entire  crop  for  two  years. 


LOUISI.\NA 
1920-21- 

Exported  from  Now  Orleans: 

To  foreign   ports 1.034.310 

S  To  coastwise  ports ?'">.2  13 

Inland,  by  rail* 192.472 

Manufactured    . 42.S90 

Stocii  at  close  of  yeivr 430.311- 

Deducl — 

Received  from  Mobile 23 .954 

Received  lYoni  (Jalvas'n  &c.      23  270 
Rec'il  from  Now  York,  Ac.  234 

Stock  bogiuuirig  of  year 228,017- 

Toti'l  riiovi'iue  It  for 'tar l,.5<>i,',5i 

♦  In  ovorlaud  we  have  deducted  these  two  Items 


-1919-30- 


•1,780.226 


1,348.677 

111.445 

IJiS.SSS 

40.So3 

228.017-1.917.855 

150  809 
24.190 


275.475        376.121—    551,130 


l.;ttW.<i3.5 


< 
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OlIORfllA. 

1020-21 1919-20 

Hxporlod  rroiii  Hiivannah: 

To  ronilKii  poi-ls- Upland,.  560.082                            1.178,177 

To  forolKii  p<>rl« — Soa  iMluud  16                                     817 
To  (hiii,sI,wIho  ports: 

Upland* 102.846                              319,844 

Soa  Isl.ind* 2,002                                   14,125 

Expo  ((Ml  from  Drunswlck: 

To  forolKn  noiMH 11,729                                170,796 

To  coaslwldo  |)orl.« 681                                  34,3.57 

Burnt  ul  .Haviiiitialt 993 

Stock  at  closii  of  year: 

Upland- 132,445                                ,57.136 

Soa  Island 528—    810.029             2,079  —  1,784,324 

Deduct — 

Reo'dfroniNdwOrloans.&c.  11,369                                 17.501 
Stock  boRlunlnK  of  year: 

Upland- 57,130                              289,271 

Soa  Island  - 2,079—      70,584             4,001—    311,673 

TotalniovoniPMl  for  ynar 740,345  1,472,051 

*  Tlio  amounis  sliippod  Inland  and  taken  for  consumption  (5,241  bales) 
are  deducted  in  overland. 

ALABAMA. 

1920-21 1919-20 

Exported  from  Mobile: 

To  forelRn   porus 72.366  122,192 

To  coastwise  ports* 30.036  166.9.58 

Stock  at  clo.so  of  year 12,987—     115,389  2.513—    2,)l.r>9:t 

Deduct — 

Roc'ts  from  Now  Orl  ,  &c. .         1,156  861 

Stock  beginning  of  year...         2,543—        3,699  25,656 —      26.517 

Total  movement  for  year 111,600  205.176 

*  Under  the  head  of  coastwise  shipments  from  Mobile  are  included  1.318 
bales  shipped  inland  by  rail  for  consumption.  &c.,  which,  with  consumption 
(4,071  bales),  are  deducted  In  the  overland  movement. 

TEXAS. 

1920-21 1919-20 

Eitported  from  Galveston,  &c. : 
To     foreign     ports     (except 

Mexico) 3,178,576  2.268,358 

To      Mexico      from      Port 

Nogalez.  &c 48.730  572 

To  coastwise  ports* 379.802  463,688 

Burnt 4,938  

Stock  1 1  close  of  year. 257,932 — 3.869.978        120,642 — 2,853,260 

Deduct — 

Received  at  Galveston,  &c., 

from  Texas  City.  &c 18.318  108  1 17 

Stock  at  beginning  of  year.  .    120,64,: —      138.960      ;;11.851 —    320.09* 

Total  movement  for  year 3.732,018  2.533.162 

*  Includes  49.740  bales  shipped  inland  for  consumption,  &c.,  deducted 
in  overland  movement. 

SOUTH  CAROLINA. 

1920-21 1919-20 

Exported  from  Charleston.  &c.: 

To  fore  gn  ports— Upland..       58,691  42,637 

To  foreign  ports — Sea  Island  24  502 

To  coastwise  ports — 

Upland... 57,927  111,500 

Sea  Island 130  2.542 

Stock  at  close  of  year: 

Upland 202,228  223,608 

Sea  Island 186—    319.186  76—    480.865 

Deduct — 

Received  from  Georgetown        1.233  

Stock  beginning  of  year: 

Upland      223.608  35,652 

Sea  Island 76—    224,917  90—      35,742 

Total  movement  for  year 94,269  445.123 

*  Included  in  these  items  are  34,497  bales,  the  amount  taken  by  local 
mills  and  shipped  to  interior,  all  of  which  is  deducted  In  overland. 

MISSISSIPPI. 

1920-2'. 1919-20 

Exported  from  Gulfport: 

To  foreign  ports     9.993  

Stock  close  of  year —        9.993  - —      ..     .. 

Deduct: 

Stocit  beginning  of  year 

Total  movement  of  year 9.993  

FLORIDA 
1920-21 1919-20 

Exported  from  Pensacola.  &c.: 

To  foreign  ports 3,015  43,253 

To  coastwise  ports 3.808  15,702 

Stock  at  close  of  year 1,634 —  8,457             2.647 —      61.602 

Deduct— 

Rec'd  from  New  Orleans.  &c              25  497 

Stock  beginning  of  year 2,647 —  2,672          23,321 —      23,818 

Total  movement  for  year 5,785  37,784 

*  These  figures  represent  this  year,  as  heretofore,  only  the  shipments 
from  the  Florida  oulports  Florida  cotton  has  also  gone  inland  to  Savannah , 
&c.,  but  we  have  followed  our  usual  custom  of  counting  that  cotton  at  the 
outports  where  it  first  appears 

NORTH  CAROLINA. 

1920-21 1919-20 

Exported  from  Wilmington: 

To  foreign  ports 97,951  162.792 

To  coastwise  ports* 10.9,50  12,301 

Coastwisefrom  Wash'n.&c...       .58.298  64.659 

Stock  at  clo.se  of  year 28.226—     195.425  32.827—    272.539 

Deduct — 

Stock  at  beginning  of  year. .      32,827 —      32,827  65,162 —      65,162 

Total  movement  for  year...                           162.598  207,377 
•Of  these  shipmentfl,   3,400  bales,   covering  shipments  inland   by  rail 

from  Wilmington  and  local  consumption,  are  deducted  in  overland. 

VIRGINIA. 
1920-21 1919-20 

Exported  from  Norfolk: 

To  foreign  ports 113.700  107,910 

To  cfjastwise  porUi* 12.:!.3('H  255.585 

Exp   from  Newport  News.&c: 

>    To  coastwise  ports 1,476 

Taken  for  manufacture 4,791  5  461 

Stock  end  of  year,  Norfolk...       91.0,1 —    331.923  25,395—    455.827 

Deduct — 

Reed  from  Wilmington,  &c.         6,816  1,700 

RcK;'d  from  other  Nor.  Caro.       58,298  64,619 

Stock  iwginning  of  year 25,395—      90,509  92,975—    159,294 

Total  movement  for  year..  241,414  290. .533 

S*  Includes  7,205  bales  shipped  to  the  Interior,  which,  with  4.791  bales. 
ken  for  manufacture,   are  deducted   In  overland. 
TENNESSKK,  &C. 

1920-21 1919-20 

ahiprnenlit — 
To  manufacturem — direct — net 

overland   -  -  - .      1 .43  S  ,657  1 .678 .609 

To   .Vow    York.  Boston.  Ac, 

hyall 145, '.55  190.180 

Total  marketed  from  Tonnw- 

HW    fill  1,5'<4,212  1.868,789 

Total  product  dotallod  in  the  foregoing  by  Slalos  for  the  year 

ended  .Inly  31    1921 8.1   7,075 

CoHBiifnod  in  the  Houth,  not  Included 3,168,105 

Toul  crop  of  the  U.H  for  the  year  ended  July  31  1921. ..bales  11,356,180 


Bolow  WO  K'vo  Hh)  tolal  crop 


'V\w  y 
is  iiIho 

Years. 
19  "-21 
1919  20 
1018  10 
I0I7-IK 
1010-17 
1015  10 
1014  15 
1013-14 
1912-13 
1911  12 
lOIO-Il 
1900-10 


prior  fr)  lOI.'i- 

ciir   \\n2-\.\  (• 

u  j)url,  of  101 

llales. 

I  i,;i.55,i'^(' 

12.217.55'; 

11.602.6:i4 

1  1,01  I  .MOO 

12.075.509 

12.0,5;<.4.50 

l5.0(i7,L'17 

M,«H4,801 

I4,I2H.902 

10. 04.3. .no 

12,132.3.32 

10,660,001 


()riHi!i|ii(!iil, 

:{  H. 

Yrnrs. 

Minn  09 

1007-08 

I90<)07 

1005-00 

10(14-05 

100.3-04 

1 90.! -03 

1001-02 

I90'»-0I 

lwOO-00 

IKOX-09 

1897-98 


o.'ioh  yoar  Hinoo  18S.'>-80.  All 
1(1  fxaiod  K<)|)L.  1  lo  Aiij,;.  «'il. 
y    iii<:lu<lim  AiH^    \'.)\'.\,   which 


lUltf.H . 
.13,828.840 
.1  1.581  .H'.'O 
.13.5.50,700 
.  I  1, ,3  1 9.800 
.  13.5.5<1.84l 
.10.12.3,080 
.I0,7.58.:V20 
.10.701.453 
.  10,4W5.MI 
.  9.430.550 
.ll.235.3'<.3 
.11,180.900 


Ymrt. 

Italet. 

1890-07 

8.714,011 

1805-00 

7,102,473 

1 80  1  95 

9,802.7«« 

1803  04  

7.527,211 

1802  03 

fl.717.M2 

1 80 1  -02 

9.0.38,707 

1890-01 

8.0,55.518 

I K80  00 

7,313,725 
0,035,085 

I8HH-80 

1887-88 

7.017.707 
6.513.623 

1880-87 

188&-80 

6,650.216 

Weight   of    Bales. 

Tho  avonipo  wdif^ht  of  h.olcs  aiui  llio  f^ross  woifjht  of  tho 
f;roj)  wo  liavn  niadci  up  a.s  follows  for  this  year,  and  givo  last 
year  for  comparison:  


^f01u•ment. 
'I'liranyli. 

Year  ending  July  Zl  1921. 

Year  endina  July  31  1020. 

NuniMr 
0/  firilcs. 

W(d(/hl  in 
I'nunda. 

/I  Iter , 
Wgld 

Number 

Wetfiht  in 

I'ountlH . 

Aver. 
Wght. 

Texas 

LniilHlana 

Alabama  a 

(ioorRia  b 

South  Carolina.. 

Virginia 

North  Carolina. - 
'I'onnessee,  &o... 

3.7.'J2,01K 
l,.';04,751 

741.130 

i)4.2f;9 

241.414 

102  ..SOK 

4.752.;U7 

1,975,804,970 

780,047,871 

(12,4,')0.I40 

375,124,319 

47.272,133 

12). 707.000 

«0,8t'>.97S 

2. 394.092. 53<: 

.'■)29,42 
.IIS  39 
.'■;  13.22 
.'•>02,70 
.S01,4li 
.WO. 00 
497.22 
.')03.90 

2.533.102 

1,300.735 
205. 1 7i; 

1.510,43.'-. 
445.123 
2  9  (I.. '53  3 
207.:',77 

5. £93,011 

1.334. .'•.90 .404 
098.305.014 
137.432.700 
7.19.012.800 
211.433.42.'-. 
148. 270. .'-.00 
103.000.309 

2.817.547,082 

r,2H.iir, 

.1 10.93 
.--.18.27 
.102.91 
49."-.  ,00 
.'-.00  00 
497.00 
.'-.03.78 

Total  crop 

ll.:}55,180 

5.8;jfi.94.'>.95" 

.'-.14.03 

12,217.5.52 

0,2 10, 271, .320 

mH.Xi 

a  Including  Mississippi,     b  IncludiriK  Florida. 

According  to  the  foregoing,  the  average  gross  weight  per 
bale  this  season  was  514.03  lbs.  against  508.33  lbs.  in  1919-20 
or  5.70  lbs.  more  than  last  year.  The  relation  of  the  gross 
weights  this  year  to  previous  years  may  bo  seen  from  the 
following  comparison:     


Season  of — 

Crop. 

Averaae 

Weight. 

per  Bale 

No.  of  Bales. 

Weight,  Pounds. 

1920-21 .- 

1'.'  5.180 
12,217,5.52 
11.602.634 
11,911.896 
12,975.569 
12.9.53.4,50 
15.067.247 
14.884.801 
14,128,902 

5,   '"-,9    ",''  0 
6,210,271.326 
5,925,386.182 
6, 073. 419. .502 
6,654. 058. .545 
6.640.472.269 
7.771.592.194 
7.660,449.245 
7,327,100,905 

5  4. 03 

1919-20 

.508  33 

1918  19 -   -. 

510  69 

1917  18  

509  86 

1916  17 

512  82 

1915  16 - 

512  64 

1914-15  

515  79 

1913-14  

514  65 

1912-13 

51859 

Note. — All  prior  to  years  1913-14  are  for  the  period  Sept.  1  to  Aug,  31. 

Sea  Island  Crop  and  Consumption. 

We  have  continued  throughout  the  season  of  1  920-21,  the 
compilation  of  a  weekly  record  of  the  Sea  Island  crop,  but 
on  account  of  the  pressure  of  other  matters  upon  our  columns 
have  been  unable  to  publish  the  statement.  The  results  as 
now  given  below  agree  in  all  essential  particulars  with  our 
running  count.  It  will  be  noticed  that  the  crop  of  1920-21 
shows  a  very  decided  decrease  from  that  of  1919-20. 

FLORIDA. 


-1920-21- 


Receipts  at  Jacksonville 2.258 

Deduct — 

Receipts  from  Savannah 

Tot. Sea  Island  crop  of  Flordia  2.258 

GEORGIA. 
Receipts  at  Savannah,  bales.      467 

Receipts  at  Brunswick 

Sent  interior  mills* 666 —  1,133 

Deduct — 

Receipts  from  Florida 

Receipts  from  Charleston.  &c.     —    

Total  Sea  Isl.  crop  of  Georgia  1.133 

SOUTH  CAROLINA. 

Receipts  at  Charleston 264 

Total  .^  ea  Isl .  crop  of  So .  Caro .    —      264 


13.556 

16.197 
3".666- 


-1919-20- 


13.556 


-19.263 


460—      09^ 


3.030 


18.803 


3,030 


Total  Sea  Island  crop  of  United  States 3.'555 


35.389 


*  Other  than  from  Charleston  and  Savannah. 

The  distribution  of  tho  crop  has  been  as  follows: 


Ports  of — 

Supply  Year  ending 
Aug    1  1920. 

How 
Distributed. 

Of  Which 
Exported  to— 

Total 
For'gn 

Ex- 
ports. 

Stock 

Augf  1 

1920. 

Net 
Crop. 

Total 
supply 

Stock 
Aug   1 
1921. 

Leav'g 
for dis- 
trib'n. 

Great 
Brit'n. 

Havre. 
&c. 

South  Carolina 

Georgia 

76 
2.079 
2,207 

264 
1.133 

340 
3.212 

186 
528 

154 

2.684 
4.465 

24 
"'34 

"16 

'"2 

24 
16 

Florida 

2.258    4.465 

New  York 

Border  ports 



34 
2 

Total.. 

4.362 

3.655 

8.017 

714 

7.303 

58 

18 

76 

From  tho  foregoing  we  see  that  the  total  growth  of  Sea 
Island  this  year  is  3,655  bales,  and  with  the  stock  at  the 
beginning  of  the  year  (4,362)  bales,  wo  have  the  following 
as  the  total  supply  and  distribution: 

This  ye.ar's  crop j. 3.655 

Stock  August  1  1920... - 4.362 

Total   year's  supply bales.     8.017 

Distributed  as  folloivs — 

Kxportod  to  foreign  porta bales.         76 

.Stock  end  of  year -       714 —    790 

Leaving  for  consumption  In  United  States 7,227 

Wo  tliiis  roach  tho  ouuolii.sion  that  our  spinners  have 
taken  of  Soa  Island  cotloii  this  year  7,227  bales,  or  34,182 
bales  loss  than  in  tho  previous  year. 


034 


Thu  foUuwiiig  udtiful  table  shuvvti  the  urups  and  movement 
of  Seu  Island  for  th»'  IIRW-U)  to  iy20-L>l  in  dutaiU: 


THE  CHRONICLE 


[Vol.  113. 


Crmp. 

fuftign  Hxyurta. 

Anuri- 

.llHUUH. 

aouth 

/■ 

'/*- 

rUii- 

Owrtto    Car»- 

7>IIM 

7'u(ui. 

Ortut 

Conn- 

t  /»- 

Ua. 

1.1 

*c. 

OrUiiin. 

IMW. 

If 

1  * 

III3U-21 

i  L^i^ 

3,115.^ 

5H 

18 

7« 

7,227 

u 

T  ^      -; 

3S.389 

603 

4,117 

1  -• 

V:        109 

I'.' 

44,6(M 

1,176 

3.342 

1 

.10 

Ij 
1> 

1 

83,  UU 
114.081 

637 
1,478 

1.783 
695 

100 

71 

lb 

I 

84.M1 

3.634 

1,739 

1132 

li 

H 

77.»ia 

1.711 

4  135 

.1  ,'^  tit 

/.>.,1I3 

iJ 

83.847 

1 2.359 

6,287 

17,646 

77.374 

!■< 

, 

«S.lrt3 

8,628 

4,667 

i:i  i'J6 

44,862 

luu  u 

OO 

i 

iaa.8tt« 

19,667 

7,8i. 

< 

95.588 

lUIU-U 

3.i 

^ 

8U,HUI|    16.506 

6.4 

62.825 

JUO—l" 

*■■ 

<                           ,     *  «  / 

96.339 

24.744 

4.6;.^ 

-  ...  ,  i  -  •> 

67,662 

til    (   tJU4UaiiJLUlU' 

IJ  14  ead  Au><    tl 


lueluded  burnt  In  tba  United  States 


The  New  Crop. 

As  ivyanls  the  new  crop,  there  Is  not  much  of  u  conclu- 
sive nature  that  can  br  i>resente(l  thus  early  In  the  season, 
hut  at  the  same  time  there  are  some  facts  that  are  available 
which  should  be  of  as:ji8tance  to  the  reader  in  making  his 
own  deiluctions.  Our  "Acrea^je  Ueport,"  issued  late  in 
June,  hulicated  a  decrease  of  24.75'/c  in  the  si)rinK  plant- 
ing, and  the  Department  of  Agriculture  report  for  May  25 
covered  a  condition  much  below  the  average  for  the  coun- 
try for  that  date.  In  other  worils,  with  area  the  smallest  in 
19  years,  or  since  I'JOli,  the  crop  got  a  poor  start.  An  im- 
provement in  weather  conditions  In  June  was  rellected  in 
the  status  of  tlie  croi)  on  June  25,  which,  although  well  be- 
low the  average  for  the  time  of  year,  was  a  little  better 
than  in  11)20.  lUit  during  July,  the  official  weekly  weather 
bulletins,  and  most  private  reports  as  well,  indicated  deteri- 
oration of  the  crop,  and  this  was  confirmed  by  the  Depart- 
ment's report  of  August  1,  which  showed  that  the  average 
condition  of  cotton  for  the  whole  belt  had  dropped  4.5 
tioint.s,  making  the  percentage  on  tlie  25th  of  July  G4.7  of 
a  normal,  or  D.4  points  under  that  of  the  same  time  last 
year,  lO.S  iKiInts  below  the  ten-year  average,  and  actually 
the  lowest  on  record  for  the  date  given.  As  a  part  of  the 
report,  and  baswl  upon  the  average  condition  July  25,  an 
average  yield  of  148  pounds  lint  per  acre  was  forecasted, 
this  foreshadowing  an  aggregate  crop  of  8.2().'1.()00  bales, 
not  including  linters.  Since  July  25,  the  weekly  weather 
bulletins  have  given  no  tangible  evidence  of  iiiiprovoment 
in  tlie  weatlier  comlitious.  but  have  furnished  further  re- 
ports of  damage  by  the  boll  weevil.  It  is.  therefore,  reason- 
able to  conclude  that  the  report  to  be  announced  Sept.  1, 
and  covering  the  situation  of  tlie  crop  Aug.  25,  will  show  a 
condition  hardly  as  good  as  on  July  25,  and  consequently 
poorer  than  at  the  same  date  a  year  ago. 

AVith  the  foregoing  before  him.  and  the  subjoined  table  to 
refer  to,  ttie  reader  should  be  able  to  formulate  for  himself 
some  idea  as  to  the  eroi)'s  promise,  making  due  allowance 
as  the  season  progresses  for  developments  as  they  may  oc- 
cur. The  compilation  shows  at  a  glance  the  area  for  a  se- 
ries of  years  and  the  aggregate  yield  and  product  per  acre 
(commercial  crop),  as  made  up  by  us,  and  the  condition 
percentages  July  25  as  reported  by  the  Department  of  Agri- 
culture : 


Product 

Area. 

Commercial     Crop, 

per  Acre, 

Condition, 

Acres. 

Bales. 

Pounds. 

July  25. 

1921-22 

.27,875.009 

♦8.203.000 

*14S 

64.7 

1920-21 

37.0i:i.000 

1  I.S.i.T.lSO 

1,53 

74.1 

1919-20 

36,165.968 

12.217.5.52 

164 

67.1 

1918-19 

37.077.429 

11.602.634 

144 

73.6 

1917-18 

38.053.045 

11.908.296 

151 

70.3 

1916-17 

.37.957.271 

12.975.569 

164 

72.3 

1915-16 

35.190.493 

12.953.4,50 

180 

75.3 

1914-15 

39,477.,567 

15.067,247 

188 

76.4 

1913-14.. 

38,573.441 

14,609,968 

186 

79.6 

1912-13 

37  377,276 

14,128.902 
16,043,316 

186 
209 

76  5 

1911-12 

37.581.022 

89.1 

*  .\gricultural  Department  July  25  estimate,  not  including  linters. 

It  is  necessary  to  state  in  connection  with  the  foregoing 
data,  that  the  yield  per  acre  for  1914-15,  1915-16,  1916-17, 
as  figured  upon  the  "Commerpial  Crops" — the  amounts 
actually  marketed  during  the  period  Aug.  1  to  July  31 — 
does  not  correctly  represent  the  true  results  for  the  reason 
that  a  considerable  amount  of  cottou  was  held  back  in 
1914-15  and  most  of  it  came  forward  in  the  two  later  sea- 
sons. 

EXPORT  MOVEMENT  OF  COTTON  GOODS  FROM  UNITED  STATES . 


years 
ending 
June  30. 

1920. 

1920. 

1919. 

Yards. 

Total  Value. 

Yards. 

Total  Valtte. 

yards. 

Total  Value. 

To— 
Arabia. - 
Canada. 
Cent  .\m 
W.   Ind 
So.  Am. 
China .  . 
Oce.anla. 
E.lnd.. 
All   oth. 

S 

5,228,250 

43,294,579 

51.133.466 

136,238.052 

124.224.212 

11.939.804 

.55.844.132 

19,093,742 

109,378,131 

$ 

645.116 

10.4S7.756 

8.341.521 

35,2.53.0.54 

33.3,H9.140 

2,977,962 

16.184.584 

3.297.404 

rf 129783. 165 

11,937,420 

77.446.121 

70,868.785 

219.271.380 

225.074.020 

43.047.S5S 

53,933,607 

8.512.961 

157.319.9S9 

S 

1.874. 2S5 
20.392.570 
14,384,877 
52,788.969 
48,606,877 

8.896.678 
14.527.018 

2.040.933 
rf20047 1.305 

$ 

1.309.250 
45.000„501 
48.032.127 
89.037,069 
132,332,281 
7,787,43s 
87.932.348 
7.59.904 
1.58.1.57.742 

S 

206.821 

10.954.456 

7.9S3.633 

17,319.869 

31. 064, .561 

1.239,106 

17.966.726 

162.965 

(/14530S.419 

■rot;il 

556.374.368 

240.3.59.702 

867.412. 147 

.364.013.512 

570.34S.660 

232.206.550 

Low. 

II  ion. 

Cts. 

Low. 

man. 

Cts. 

CIS 

Cts. 

4  62 

1911-12. 

-..   4.00 

3.12 

1902-03. 

...   3.37 

1 1  00 

I'.UO  11. 

...  J.88 

3.62 

1901-02. 

...  3.25 

6.75 

1909-10- 

...   4.25 

3  62 

1900-01. 

...  3.25 

7.25 

1908-09. 

...   3,62 

3  00 

1899-00. 

...  3..'j0 

4.25 

1907-08- 

...   5  25 

3.00 

1898-99. 

...  2.75 

3.25 

1906-07. 

...  5.25 

3.38 

1897-08. 

...  2.62 

2  88 

1905-06. 

...   3.K1 

3.37 

1896  97. 

...  2.62 

3.62 

1904-05. 

...  3.50 

2  62 

189.5-96. 

...  3.06 

3.75 

1903-04. 

...  4.12 

3  00 

1894-95. 

...  2.88 

Imw. 

Cli. 

3.00 

2.37 

2.37 

2.76 

1.94 

1.94 

2.44 

2.44 

2.50 


d  lnclude»  values  of  exports  of  clothing,  yarn,  waste,  &c. 


Prices  of  Cotton  and  Cotton  Qoods. 

To  complete  the  record  we  subjoin  compilations  covering 

Ihe  prices  of  printing  cloths  and  raw  cotton  for  a  series  of 

years.     We  begin  by  sliowing  the  hlgliest  and  lowest  cpiota 

tions  fur  64  s«juares  2.S-inch  i)rinling  cloths  at   Kail    Kiver 

in  each  of  the  last  twenty-seven  seasons— 1894-!»5  to  1920-21 

Inclusive.     Data  for  earlier  years  will  be  found  in  previous 

Issues  of  this  report. 

Ilioh . 
Cts. 

1920-21 14  00 

1919-20 i7  .50 

191»-1'J la  00 

1917-18 14.00 

1916-17 8  00 

191.5-16 4  25 

1914-15 3  ,50 

1913-14 4  00 

1912-13 4.06 

Printing  cloths  started  the  season  at  a  higher  level  than 
in  any  preceding  year,  but,  following  the  course  of  the  raw 
material,  the  price  fell  off  steadily,  and  at  times  rapidly, 
closing  at  4%c,  or  only  y^c  up  from  the  low  of  the  year, 
whicli,  moreover,  was  the  lowest  ipiotation  since  August 
1916. 

The  raw  material  opened  the  .season  at  a  higher  level  of 
value  than  at  the  beginning  of  any  preceding  cotton  year 
since  186.5.  The  opening  quotation,  however,  was  the  high 
of  the  season,  later  developments  carrying  the  iirice  down 
to  the  lowest  level  since  September  1915.  Specifically,  after 
middling  uplands  lunl  oiieiied  at  40c,  there  was  a  drop  to 
10.85c  by  June  20.  Thereafter  the  trend  was  upward  for  a 
time,  Init  toward  the  close  the  price  eased  off  again,  with 
the  final  quotation  of  the  .year  12.15c. 

At  Xew  York  middling  uplands  was  quoted  at  40c  on 
Aug.  1  1920,  or  the  same  as  the  July  cIo.se.  and,  although 
the  report  of  the  Department  of  Agriculture  on  condition 
for  July  25  .showed  a  better  than  avera.ge  status  for  the 
plant  for  that  date,  there  was  no  mentionable  immediate 
decline  in  prices.  Ijater,  however,  the  trend  was  decidedly 
downward  to  the  close,  wliich  w'as  at  the  low  of  the  month 
— 31.75c.  The  Department  report  on  the  condition  of  the 
crop  for  Aug.  25,  i.ssued  on  Sept.  1,  although  showing  a 
greater  deterioration  during  the  preceding  month  than  had 
been  supposed,  was  nevertheless  in  no  sense  an  important 
factor  in  the  markets  for  the  staple.  It  is  true  that  its  first 
effect  was  a  moderate  advance  in  prices,  but  this  was  quick- 
ly followed  by  a  decline  that  was  almost  continuous  and 
at  the  same  time  decided.  Middling  uplands,  in  fact,  after 
opening  at  30.25c,  or  150  points  under  the  August  final 
quotation,  rose  to  32.25c  by  the  7th,  dropped  to  31.75c  on 
the  8th.  and  was  back  to  32.25c  on  the  10th.  The  price  then 
started  downward,  and  on  the  27th  had  eased  off  to  26c. 
The  close  was  at  26.50c,  or  nearly  6c  under  the  quotation 
ruling  at  the  corresponding  time  in  1919.  Fluctuations  were 
frequent  and  at  times  wide  during  October,  with  the  general 
trend  downward  on  unfavorable  developments  in  the  mar- 
kets for  the  manufactured  products.  From  the  September 
final  the  quotation  for  middling  uplands  fell  to  25c  on  the 
1st  and  was  down  to  24.25c  on  the  following  day.  This  was 
followed  by  a  recovery  to  25.25c  on  the  6th,  but  from  that 
level  the  price  declined  steadily,  until  it  had  dropped  to 
20.50c  on  the  18th.  Again  the  quotation  turned  upward, 
standing  at  22.70c  on  the  26th.  only  to  ease  off  to  22.15c  on 
the  27th.  The  28th  witnessed  a  rise  to  22.60c,  but  the  fol- 
lowing day  the  price  was  down  to  22c,  and  at  that  figure 
the  month  closed,  or  16.40c  below  the  level  ruling  at  the 
same  time  in  1919.  The  history  of  the  price  movement  In 
Novemlier  was  a  further  considerable  decline,  with  the 
lessened  activity  in  manufacturing  lines  an  important  fac- 
tor. After  opening  at  22.50c.  or  50  points  above  the  October 
final,  middling  uplands  dropped  quite  steadily,  until  15.50c 
was  reached  on  the  27tli.  this  having  been  the  lowest  quo- 
tation recorded  since  February  8  1917.  From  that  level 
there  was  a  slight  recovery  to  the  close,  which  was  at  16c. 
and  represented  a  decline  of  24c  from  the  opening  price  of 
the  season  and  a  drop  of  23K'C  from  the  corresponding  date 
in  1919.  The  crop  estimate  of  the  Department  of  Agricul- 
ture proved  to  be  rather  larger  than  generally  exi)ected, 
but  was  of  negligible  effect  in  the  market  in  December 
after  tlie  preceding  very  di-cided  decline  in  i>rices.  At  the 
same  time,  however,  there  was  a  further  moderate  tlecUue. 
Middling  uplands  opened  the  month  at  16.6rK',  or  65  i>oints 
above  the  final  quotations  for  November,  ami  stootl  at  16.7(.K' 
on  the  6th.  Subsequently  there  was  a  drop  to  14.5(V  on  the 
28th,  and  the  close  was  at  14.75c,  the  lowest  price  rtvoiMtn! 
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for  iniddliiif,'  nplainls  at  Now  York  In  nearly  4^2  ycnrH,  or 

.siuCO  AllKHSt    ]J)10. 

Tlio  new  year  opened  widi  niiddlinf,'  uplands  ndlnK  at 
KJc,  or  125  points  ahovo  Mie  December  cloHe,  and  for  a  (line 
the  market  (ended  upward  on  a  better  demand,  but  later 
on  moved  downward  (luile  steadily,  the  quotation  drojipini; 
to  a  i)oiid  a  liltle  under  the  final  of  Ihe  preceding  monfli. 
J^peeifieally,  Ihe  quolation  had  risen  to  IK/JGc  by  the  101  Ii, 
«nd,  lluctuatinK  within  rather  narrow  lindts,  stood  at  18.050 
«  week  later.  I?y  th(^  li2nd  there  had  been  a  r(>cession  to 
16.1f)(',  but  a  recovery  to  l(t.S5c  occurred  on  the  21tli.  'I'here- 
«fter  the  decline  was  uninterrupted  to  the  close,  which  was 
«t  14.;U)c,  a  figure  contrastinj;  with  'M)c  a  year  earlier.  A 
further  imjjortant  decline  was  the  feature  of  the  market  in 
February,  the  price  recedint?  to  llVijC,  or  the  lowest  jtoint 
reached  in  five  years.  At  first  there  was  no  definite  ten- 
dency to  prices,  for  middlinK  uplands,  after  opening  at 
14.15c,  or  15  points  under  the  January  close,  and  droi)piiiK 
to  13.()0c  by  the  3rd,  was  up  to  14.20c  on  the  15th.  From 
that  level,  however,  the  trend  was  steadily  downward  to 
the  close,  which  was  at  11.25c,  against  40c  a  year  earlier. 
Frequent  fluctuations,  but  within  narrow  limits  withal, 
characterized  the  course  of  the  market  in  March,  with  the 
net  result  an  advance  of  100  points.  The  opening  was  at 
11.65c  for  middling  uplands,  or  40  points  above  the  Febru- 
ary' close,  but  on  the  2nd  the  price  was  down  to  11.20c,  the 
low  of  the  mouth.  From  that  level  there  was  an  advance 
to  11.90c  by  the  9th,  but  again  the  market  eased  off  to 
11.45c  by  the  18th,  then  moved  ui)ward  until  12.55c  was 
reached  on  the  23rd,  dropped  to  12.15c  on  the  29th,  and 
closed  at  12.25c  against  41.75c  a  year  earlier.  The  market 
during  April  was  without  any  developments  of  moment,  and 
fluctuations  wei*e  within  comparatively  narrow  limits.  Mid- 
dling upland  started  off  at  12c,  was  down  to  11.65c  on  the 
4th.  which  proved  to  be  the  low  of  the  month,  but  advanced 
to  12.40c  by  the  12th,  and  stood  at  12.45c  on  the  16th.  From 
that  level  the  market  eased  off  to  11.95c  on  the  19th  and 
advancing  later,  closed  at  12.40c,  against  41.2.5c  on  April  30 
1920.  In  May,  too,  the  market  presented  no  features  of  mo- 
ment. Middling  uplands  started  off  at  12.90c,  an  advance 
of  50  points  over  the  April  final,  and  after  frequent  fluctua- 
tions had  advanced  to  13.15c  by  the  11th.  Then  a  decline 
set  in  that  carried  the  price  down  to  12.45c  by  the  19th,  but 
the  loss  was  fully  recovered  by  the  27th,  and  the  close  was 
5  points  off  to  13.10c  against  40c  a  year  earlier.  June  Wit- 
nessed a  moderate  decline  in  the  value  of  the  staple,  im- 
proved weather  conditions,  and  absence  of  a  well-sustained 
demand  having  been  contributing  causes.  The  official  re- 
port on  the  status  of  the  crop  May  25,  although  unfavorable, 
was  a  negligible  factor.  Middling  uplands  started  off  at 
12.90c,  or  20  points  under  the  final  quotation  of  the  preced- 
ing month,  and,  after  advancing  to  12.95c  on  the  3rd,  de- 
clined quite  steadily  until  10.85c  was  reached  on  the  20th. 
This,  as  it  happened,  proved  the  low  point  of  the  year. 
An  upward  turn  then  occurred  which  carried  the  quotation 
up  to  11.85c  on  the  28th,  but  the  close  was  at  11.60c.  The 
Agricultural  Department's  report  on  condition  and  acreage, 
issued  on  the  l.st  of  July,  was  a  negligible  factor  in  the 
markets  for  the  staple,  as  it  was  quite  in  line  with  general 
expectations.  Crop  news  later  was  rather  unfavorable, 
however,  and  middling  uplands,  which  had  opened  in  the 
New  York  market  at  12c,  advanced  steadily,  until  12.85c 
was  reached  on  the  10th,  fluctuated  within  narrow  limits 
around  that  figure  the  following  week,  then  dropped  to 
11.95c  by  the  28th,  and  closed  the  sea.son  at  12.15c.  The 
opening  price  of  middling  uplands  at  New  York  for  the  sea- 
iion  was  40c,  also  the  high  of  the  year,  the  lowest  quotation 
was  10.8.5c  (June  20)  and  the  close  12.15c,  with  the  average 
for  the  twelve  months  17.95c.  The  indicate  how  the  prices 
for  1920-21  comi^are  with  those  for  earlier  years,  we  have 
compiled  from  our  records  the  following,  which  shows  the 
highest,  lowest  and  average  prices  of  middling  uplands  in 
the  New  York  market  for  each  season. 


Movement  of  Cotton  at  Interior  Towns. 


liiBh.  Low.  Average, 

c.              c.  c. 

lozo-ai 40.00  io.«r,  1795 

1919-20 43.75  28  S.'i  38.25 

191H-19 3S.20  2.',.00  31.04 

1917-18 36.00  21.20  29.65 

191fi-17 27.«5  13  35  1H.12 

1916-Ifl 13.46           9.20  11.98 

1914-16 10.60            725  8.97 

1913-14 14.60  11.90  13.30 

1912-13 13.40  10.76  12.30 

1911-12 13.40           9.20  10.83 

1910-11 19,76  12.30  16.60 

1909-10 16.46  12.40  16  37 

19f>8^09 13.16            0.00  10.12 

1907-08 13.65            0.00  1 1  ..'{0 

l9f>«-07 13.50            0.00  11.48 

J906  f)6 12.60            0.86  11.20 

190406 11.66           6  86  O.i:; 


Hieh.  Low.  Average. 

1903-04 17. 26  9.50  12.58 

1902  03 13.60  8.30  10.20 

1001-02 97(1  7%  9% 

1900-01 12  H'A,  9>4 

1809  00 lOU  OU  9'« 

1808-99. 0-.X  5%,  a 'A, 

1897-08 8I4  6%  B% 

1896  97 87«  TX,  7% 

1896-90 9%  7'X,  8')i 

18IH-95 7h  5%  6% 

1H9.3-94 8%  6%  7% 

1892-93 10  TX,  8%, 

1801-02 8%  «%  7»i 

1800-01 I2I4  8  97s 

1889-90 1234  IOI4  11 '/fd 

1888-89 11%  9»«  10^ 


rOWNH. 


AlulMima,  nirmlnicham  a 

lOufimlit        

MdiitKoiiKiry 

Senium 

ArliuiiKuH.  llnlonu 

1,1111(1   Hock 

I'liKi  iiiiifr  

(i(«)r«lii,  Allmiiy 

AtlumH 

AUniita 

Aim'iiHtn 

('(iliiinbus 

Miu'on 

IloIlKl  ,       

1  .'iiiIkIiui.'L,  Klinwiiport. . 

iMI.SHl.SHlppI,  ColuiiibUB.. 

('liirkwl.'ilc 

Cin^cMwood 

Mcrlilliui 

VIckHliurK 

Yiizoo   (Mty 

MIsHourl,  St.  liOiiln 

N.  (;..  (irooii.shoro 

HiilniKh 

Oklatiomu,  Altus 

( 'lilckiwhii 

IIUKO 

Okliihoma 

So.  Cam.,  Groenvlllo 

CJreonwood 

Tonnnasoe,   Memphis 

Nashvlllo 

Toxas,    Abilene 

IJrcnbam 

Clarksvlllo 

Dallas 

Honey  Grove 

Houston 

Paris 

San  Antonio 

Fort  Worth* 
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necetpla,     SMp'lii.      Hlockn.     Heeelvtl.     Hlilii'lii.  1    Sloekt 


Total.  41  towna_ 


23, 
9 

57 

31 

50 

220 

131 

10 

153 

inr, 

300 
37 
51 
30 
00 
10 

112 
02 
20 
12 
28 

803 

30 

8 

100 
84 
40 
57 
90 
22 

929 


12 

38 
192 

35 

3,045 

116 

48 
137 


723 
765 
444 

700 
741 
501 
150 
51.' 
211 
401 

.07.' 
828 

,771 
303 
500 

.087 
0.'i8 

,04!) 
818 
581 

.880 

.170 
005 

,402 
28 

.O.W 

,000 
730 

,020 

,020 

,017 
007 
503 
602 
780 

,100 
70.'^ 

.902 

,244 
995 

,028 


22,008 
7.023 
30.608 
10,882 
47,723 

180,. '.40 

104,O7r. 
6,04(1 

145,31 

174,042 

332,20 
24,834 
51,580 
34,23(' 
01.198 
0,24(1 

120,125 

80,400 

15,7H 

9,6.37 

24,090 

843,103 

20,00( 

8,131 

100.480 
84,074 
40.72.'. 
61.042 
87,047 
10,437 

954,008 

813 

70,310 

10,092 

30,300 

173,800 

30,173 

.034.340 

122,717 
48,958 

147,120 


Yattr  emlinv  July  31  1920. 


28.802 

5.80a 

72.2I>' 

37,02c 

33,(I7< 

184, 84>' 

XT.i.rm 

9,700 

158,181 

270,201 

505, ;Ha 

34,451 

230,611 

.'.1.700 

81,710 

I7,18>' 

145,077 

100,08? 

38.775 

2f),27>^ 

33,oor 

844.803 
00.720 
14,721 
75,83>' 
80,051 
25,002 
60,030 

148. .',37 

15,104 

.222.07.'^  1 

1 ,403 

0.'j.412 

8,837 

30,054 

114,470 

35,0.')0 

.Om.HM  1 

130, 245. 
40,003 

*00,.')00 


7, 091, 09117. 430, 25r  l.ni.87<  7.335,fl7.'i|7,255,305     8.59.441 


31,088 

6,1511 

82.51H| 

45,010l 

32,117' 

1H8,000| 

113,513 

ll,423l 

163,207i 

287,171 

031,778 

40,114 

250.223 

.'.9.102 

05,010 

18,177 

112,000, 

07,384 

45.850 

17,218 

20,8,30 

841,05.'.; 

H).'.)K,y 

14.700 
05,880 
74,710 
23.805 
57,861 
160,322 

18, .'.2 

,111,307 

1,101 

03,482 

10,082 

35,530 

105,.').50 

33,388 

,900,340 

125,180 

40.877 

69..'i00 


2,845 
1 ,120 
5,572 
378 
3,04(1 

16,735 

21,747 
502 

14,810 

13,171 

01,461 
3,021 

1 1 .070 
3  300 

20,110 
580 

10,044 

18,705 
1 ,520 
5,401 
4.362 

14, 1. '.0 
4,311 
48 
0,052 
8,015 
1,831 
3,010 

13.684 
2,711 
280,008 
003 
1 ,030 
1,730 
4,095 

10,865 

2,000 

100,297 

13,888 
723 

25,000 


*  Last  year's  tleures  are  tor  Cincinnati,  a  Last  year's  tl'^ures  are  lor  Natchez.  Miss. 

In  the  following  we  present  a  statement  of  the  year's 
exports  of  American  cotton  from  each  port,  showing  direc- 
tion shipments  have  taken. 


Liverpool 

Manchester 

Glassow 

London 

Havre 

Dunkirk 

Lille 

Bremen 

Hamburg 

Danzig 

Rotterdam 

Antwerp 

Ghent 

Copenha.gen 

Christiania 

Gothenburg 

Stockholm 

Abo 

Bergen 

Malmo,  &c 

Lisbon 

Oporto 

Barcelona 

Malaga 

BUboa 

Santander  

Cadiz 

Vigo 

Genoa 

Naples 

Venice 

Leghorn  

Salonlca 

Corunna 

Trieste 

Mestre 

PIr.aeus 

Valencia 

Japan  ., 

China 

Mexico 

West  Indies 

Ecuador 

Argentina 

Guatemala 

Panama _ . 

Canada 

India 

Africa 


a 
Gal- 
veston. 


842, 
140, 

'i 

432, 
3 

869, 
19 

44, 
60 


2 
34 


262 
762 

548 
189 
057 

648 
814 

2961 
608 
237 
9.50 
100 
509 


New 
Orleans. 


297,323 
57,818 

""166 

75.667 

3,531 

153"7i4 
16,994 


222,998 


203, 
1 


1,56 

3 

59 

5 


197, 

4, 
48, 


333 
600 

"56 


,875 
000 
,574 
,205 
50 
200 
,200 
300 
,000 

.508 
701 
730 


16,441 

41,276 

2.613 

1,000 

650 

13,256 


100 

550 

1.020 

11,965 

26,703 


850 
150 

'"'160 

111,081 

6,981 

57,702 

4.983 

1,300 


1.750 


1.925 

83",398 

20.070 

20,282 

83 

203 

111 

300 

20 

"2,300 


d 
Savan- 
nah. 


2,800     - 


Wll- 
m,'lon\ 


Nor- 
folk. 


6.200 


51,965 


165.248 
2.806 
2,276 
14,292 
5.357 
1,431 
1,250 

'456 
300 
500 


24,443 

9",069 
8'.825 

i',6oo 


29,651 


3.500 


30.901 
26,516 


Total 3,227,30''  1.034,31o'572.427l97.9!iltll3. 700179.0141665.88215. 790. 590 


800 


51.050 
4.000 
2,750 


58,884 
6,750 


36.508 


2,360 
1,350 


2.100 

5.748 


New 
York. 


7,133 

1.000 

102 

8",3i7 
100 

6' 888 
12.055 
3, 716 
2,274 
1.974 


103 
'206 


5,3.50 
1,047 
1,914 

"156 
100 
225 

f,29 
4,693 


550 


9,173 

500 

7,701 

1,200 

"21 

""66 


100 
1.029 


k 
Other 
Ports. 


Total. 


90.678  1 
5,477 

"946 
8,368 


77 

18,165 

15,231 

10 

4,. 536 

1.980 

200! 

200j 

"250 


3,468 


18 


125 


100 

335',29i 

22,183 

1,385 

20 


157.180 


,.525,478 

214,607 

102 

2,588 

576,.506 

6,688 

77 

279.822 

66,900 

6,032 

87,699 

112,545 

92,481 

3,400 

2,750 

48,568 

300 

700 

100 

550 

6,376 

13,012 

260,661 

1,600 

1,018 

300 

225 

100 

329,372 

18,674 

128,976 

10,188 

1,900 

201 

5,950 

300 

14,198 

500 

656,899 

80,418 

70,397 

1-24 

203 

177 

300 

20 

157.180 

2,400 

1.029 


a  Includes  from  Texas  C^ltv  to  Liverpool,  9.000  bales;  Manchester,  1,096:  Havre' 
5.129;  Bremen,  3,323:  Hamburg,  702,  and  Mexico,  5.200  bales.  From  Houston  to 
Liverpool,  102,024  bales;  Havre,  60.230;  Bremen.  229.185;  Hamburg.  3.710;  Rotter 
dam.  6.50,  and  Ghent,  5,2.50  bales.  From  Port  Arthur  to  Liverpool.  6.50  bales,  and 
London,  1,548  l)aie3.  From  Port  Nogalez  to  Mexico,  2,050  bales.  From  El  Paso 
to  Mexico,  3,301  bales.     From  S.an  Antonio  to  Mexico,  35,786  bales. 

d  Includes  from  Brunswick  to  Liverpool.   11.729  l>alos.     . 

k  "Other  Ports"  include  from  Gulfport  to  Hamburg,  0.903  bales.  From  Mobile 
to  Liverpool,  32, .532  bales;  Manchester,  2,218;  Havre,  7,150;  Bremen,  8,401;  Rot- 
terdam, 100;  Antwerp,  1,520;  lillboa,  18;  Japan,  12,8.50,  and  China,  7,487  bales. 
From  Jacksonville  to  Liverpool,  2,090  bales;  Mflnchester,  175;  London,  .5'26,  and 
Antwerp,  210  bal(!S.  From  Key  West  to  ('uba,  5  bales.  From  Clharleston  to 
Llvirpool,  41.203  l)ales;  Manchester.  2.037;  Bremen.  7,510;  Hamburg.  .50;  Rotter- 
dam, 340;  Barcelona,  2,800;  Japan,  2,200,  and  China,  2, .500  bales.  From  Boston 
to  Liverpool,  1,323  bai(w;  Manchester,  0,080;  Havre.  72;  Lille.  47;  Bremen.  1,396; 
Hamburg,  4,420;  Antwerp,  01;  Danzig,  10,  and  Canada,  3.007  bales.  From  Balti- 
more to  LIvcTpool,  103  bales;  Manchester,  340;  Havre,  1,146;  Bremen,  702:  Ham- 
burg, 408;  Rotterdam,  1,0.50:  Antwerp,  100:  Ghent,  200;  Copenhagen,  200;  Gothen 
burg,  200:  Barcelona,  408;  Venice.  125,  and  China,  .50  bales.  From  Pliiladelphia 
to  London,  414  bahis;  Hamburg,  300:  Rotterdam.  2,437;  Antwerp,  89;  Gothenburg, 
.50;  Barcelona,  200;  Pirai-us.  iOO.  and  Cul)a,  25  bales.  From  San  Francisco  to 
Japan,  84.412  bales,  and  tlhlria,  11.010  bales.  From  Los  Angeles  to  Liverpool. 
10,268  bales;  Lille,  30;  Japan.  57.194.  and  (.'hlna.  50  bales.  From  San  Diego  to 
Mexico.  1,385  bales.  From  Seattle  to  Japan.  1 10.238  bal(«.  and  Clanada.  358  balo«. 
I'rom  Tacoma  to  Japan,  .59,822  bales.  From  Portland,  Ore.,  to  Japan,  2,575  bales, 
ami  China,  1,0.50  hales.  From  Detroit,  &o. — border  points — to  Canada,  153,725 
biiles. 

Nnte  — In  addition  to  the  above  reports  of  American  cotton  there  was  exported  of 
foieign  cotton  4.501,025  lbs.  to  Great  Britain,  5,59,380  lbs.  to  France,  571,354  lbs. 
to  Germany,  10,175  lbs.  to  Holland,  22.807  1I)S.  to  Belgium,  186,851  lbs.  to  Poland, 
71.486  lbs.  to  Italy,  12,70K  lbs.  to  Portugal.  44,000  lbs.  to  Argentina  ond  1.880,819 
bs.  to  Canada,  or  7,867.301  lbs.  In  all,  cquaHiH!  15,735  bales  of  ,500  lbs.  each. 


{|3<> 


TUK   (nmONICLE 


[Vol.  113. 


©ommcvclalaiuITtliaccUancotisJlLewr 

Natioaal  Baaks. — Th«  following  iiiforniutioa  regarding 
ualiuiiitl  hunks  la  from  th«  officii  of  the  Comptroller  of  the 
L'urrouoy,  'i'rwiuiury   liepurlmeiit: 

API'LICATIONB  TO  OltliANlZDi    KKCtClVUD 


15— Tl. 
Anc.  l»— Tl.. 

t 

ao— Tl. 


Y 


Au».  l>^ 


AI'l'LUWl'IONH  Tl)  OKtiANlZK 
Tbe  .NitlUiiial  lUuk  uf  llullywiiod.  Cul 
(\>rm.|itiiiil>-iii     Hiirry    M 


1.     N.  V 

h  HI..   N. 
olu.  CttU. 
lUu. 


l.iuu.  Pa. 
Al'l'KOVKU. 


CapUal 
»2,O0O.0UU 

60,000 

26.000 


Tt.. 


AuM     m     'I'll 


Auk. 
Aa«. 


la-  1.' 

I 

17—1-' 


t'. 


Auk     l^     11' 


I't't'aUlciuL 

Patrick. 
COKl'OKATE 


Hubtiy.  6104  Hollywood 
'  ,  wakkI 

il  lUiik  of  (iii)«r,  8,  t"      -    

( •    II    Slokub,  OrtHir. 
''  !>  ilitiik  of  (ir»or. 
.1  liuiik  of  Wttliiut  iuat;».  Ark   ,  - 
nil. 11..     ><     U.  Luu».  Witliiul  KiclKt). 

OHAKTKK8   ISHUKD. 
I'Irst   Nittliiiiiil   IJiiiik  of  Oiuiontu.  Ala    - 

J    a.   Win  mini-    (',i.-.hiei-,  (>    Q     lUix. 
Iluruiii  Nittluiml  Triuit  und  Havlngh  Hank 

Wiiah         - 

of  The  Dexler  llorton  Trust  and  8aviiit(ii 

I    Smith;  dashler.  W.  \V.  Scruby. 
..nullity  National  Hank  of  Klui>hiu((.  O. 
.  Juiiu  A.  Uarrlcklow;  Cashlnr.  \V.  K.  Klrk- 


200.000 


50,000 


25.000 


.'5,000 


400,000 


50,000 


EXISTENCE 


EXTENDKIJ. 

Until  close  of  Business. 

5.«7:<  The  First  National  Hank  of  M   n-t',   M> Auk.   15  1<.I41 

5,9«7  Tho  KiiHl  National  Hank  of  AObovllle,    Ala.. Aug.   US  \'.)\l 

5,951  The  Kiist  National   Hank  of  Hapuloa,  Okla Aug.    I«  1<)41 

6,967  The  First  National  Hank  of  ("a.   oil.  Nel) Aug.  20  1941 

VOLUNTARY    LIQUIDATION. 

Aug.  m—l  I  .fi59  The  Fti-at  National  Bank  of  Necessity.  Tex 

Effective  July  5  lO'.'l. 

LiciuldailuK  ARent.  V.  A.  Noble.  Brfckenrldge,  Tex. 

EXI'IUATION    OF   CHARTER. 
Aug.  18—5.948    Tho  .Wo.st    Alexander    National    Bank.    West 
Aloxaiulor.   Pa        ..    — —  — 

Expiix'd  by  limitation  at  close  of  business  Au(?.  18 
1*121.  Liability  for  circulation  a.ssumed  by  The 
Citizens  National  Hank  of  West  Alexander 
(No.  11.993)  as  provided  by  Section  5.223,  U. 
S.  P.  S. 

Canadian  Bank  Clearings. — The  clearings  for  tho  woek 
ending  Aug.  IS  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1920  show  a  decrease  in  the  aggregate  of 
18.8%. 


Capital. 
»25.u00 


$25,000 


Clearings  ai — 


Wetk  ending  August  18. 


1921. 


Canada — 

Montreal 

Toront  o 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Hallfa.\- 

Hamilton 

St.  John 

Calgary 

Lonrton  

Victoria 

Edmonton 

Regina 

Brandon  

Saskatoon  

Moo^c   Jaw 

Lethbrldse 

Brantford 

Fort  WllUani 

New    Westminster. 

Medicine  Hat 

Peterborough 

Sherbrooke  

Kitchener 

Windsor 

Moncton 

Kingston 


1920. 


S 
,463.922 
,482.439 
,507.711 
,298,715 
.249.996 
,387.828 
,289,114 
,374,445 
,642.502 
,561. '269 
.449,467 
,227.148 
.495.815 
.014,736 
770.168 
.100.000 
.403.575 
705.264 
967.652 
639.859 
594.764 
362.219 
797.926 
866.291 
981,621 
,197.901 
968.479 
697.717 


130.360.4981 

91.46H.72H 

4ft,(i6S,369 

17.24C.712 

7.646.925 

6.793.174 

4.879.781 

7,044.311 

3.351.773 

7.359.928 

3.S58.229 

2.600.000 

5.174,856 

4,046.625 

7C0.O0O 

2.381.467 

1,7.58,125 

864 ,932 

1.390,194 

715,807 

701.080 

407.081 

892.103 

1.218.483 

1.080.013 

3.881.800 

883.097 

Not  Include 


I  Inc.  or 
Dec. 

I      % 
I   —29.1 
—6.5 

—  15.7 
—22.9 

—  18.3 
—20.7 
—32.6 
—23.7 
—21.2 
—24.4 
—36.5 

—  14.3 
+  25.5 

—  0.8 
+  10.0 
—11  8 
—19.6 
—18.5 
—30  3 

—  10.6 

—  18.1 

—  11.1 
-10.6 
—28.9 

—9.1 

—  17.6 
+  9.6 

d  In  tot 


1919. 


108.785.870 

77.641.996 

33.110.928 

13.205, 12S 

8.345.944 

5.315.871 

4.164,290 

5.802,8.59 

3,289,607 

6,3.50.863 

3.025..577 

2.443.721 

4.849.39S 

3,600.788 

650.088 

2.045.687 

1.484,232 

679.614 

1.097.000 

810.791 

617.614 

438,882 

749.092 

1.033.474 

862,451 

2,269,462 

al 


Total  Canada 287.87C.82fi  354.368.001    —18.8  292.671.827  235.392.488 


1918. 


86.242.875 

60.090.5.53 

29.572.998 

11.080,957 

5.916.3,54 

4.700.951 

4.193.246 

5.885.460 

2.344.480 

5.394.0.17 

2.209. ,597 

2.098,174 

3.025.193 

2.955.612 

549.746 

1.4.56.605 

1.335. .506 

703.597 

875.815 

581.121 

413.802 

477.697 

604.953 

945.776 

5S2.261 

1,155,102 


foreign  trade 
state:ment. 


OF    NEW    YORK— MONTHLY 


Month. 


Merchandise  Morcment  at  New  York. 


Imports. 


Exports. 


Customs  Receipts 
at  New  York. 


1921. 


1920. 


1921. 


19i0. 


S  '  S  i  $  ' 

January  ..108.651.387  280.997.659  3.56.457.600  2.57.101.0891 
February  .103.427.293  260.144.811  237.794,460  301.626.9541 
March  ...  123.996.959  292.275.856  167.8.3(i.,3C5  396.929.064 

.\prll 124,926.117  270.147.137  132.460.324  302.495.893 

May 110.004.302  224.033.443  108.502.231343.323.392 

June 100.048,763  315.350.911  107.506.523  254.306.435 

July 104.6   8.783  323.427.245  112.583.284  200.319.661 


1921. 

$ 

12.265.070 
14.154.349 
18.615,006 
26,838.089 
17.221.670 
16.397.0.34 
13.443.167 


1920. 


21.284.8.52 
19..323.958 
22.429,000 
19.999.683 
17.971.669 
21.434,058 
21.468.214 


Total... 775.703.604  1  966377062  1  223140727  2  056102490  118.934.385  143,911.434 


Movement  of  gold  and  silver  for  the  7  months: 

Gold  Movement  at  New  York. 

Stiver— New  York. 

Momh. 

Imports. 

Exports. 

Imports. 

Exports. 

1921.       1       1920. 

1921.       1       1920.        ! 

1921. 

1921. 

January  . . 
February  . 
March  ... 

AprU 

May 

June 

July 

s        1        S 

31.328.278          183.085 
18.439.803      1,458.285 
81,335.005      1.708.182 
74.173.373    55.186,705 
29.701.157       1.682.127 
37.152.786      6.023.355 
57.338,204    10.945.005 

«           '           $           1 
124.300    17.790,299: 
234,300    24,814,399; 
100,000    35,247,5001 

34,820,3001 

2,649,7621 

300.000      1,436,853 
2.943.0131        246.300] 

1..505..573 

841.850 

874.225 

858.684 

4.376,916 

1.013.620 

l,060.79i^ 

$ 
2.800,1.54 
2.137.837 
1.329.649 
1.114.930 
1,042. .557 
239,657 
622,262 

Total... 

329.468,606    77,186.744 

3,701.613117.005,413 

10,621.667 

9,287,046 

Auction  Sales.  -Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  I'hiladelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Shares      Siucka  l^riCA 


lUO  t'uprllu  eiup.  Corp.,  <1  eacU| 
lU  I'l-iluittl  l)yu  .Slulf  A  (  hriu 
vulliiu  irual  ctf  .  no  par 
lUU  tiuiaiulU  (uiis.  M  .  «1U  ea 
250  (In-iii  .MimatiT  Ma  ,  .50c.  ca 
126  Maxim  Munllluus  Corp..  t5 

eai'li  .....  

1,000  Miami  Coud.  Mines,  (1  each 
IIU  Nuw  Ulalt  liiii^ham  Mg.Cu. 

S2  50  each      ...  .  ^>48 

1,000  Okla  Oil  Co  ,  com  ,  tl  uai  U      lot 
KM)  I'lTfiM-ilDirilrH A  Hull  ,Sli'tt 
25  I'ucatiuutaii  iM^axt  <  'oal  ( ^u. .  I 

coiu . .  S5  each 

200  Horn.  CoiiM  Cop.,  tl  each   . 
5,200  ruxpaiii  HlarOilCorp  .11  uu 
95  Union  Dye  Si  Cliciii     H(ock| 
Truitt  Cir  ,  «10  each      .    . 
(2  87  Union  Dye  &  Cheat.  Com.) 

Hlock  H<!rlp    I 

t3.75  Union  Dye  &  ('hem.  note  iter 

300  White  Cro.i.t  <  op  ,  »l  each      ( 

10  Uul.ktillvor  Mliilim  Co    ..       ) 


54  tirovc  11111  Uualty  ('o.S2^.j  per  all. 
9  Alpha  I'ortl.  Cem.,  common 

SIO  per  all 

148  F,  Q.  Smith,  Ino t50  lot 

364  Soulliern  Ulll.  Co.,  pf.t21  per  ah 
550  Macliilyre  Iron  Co    .  .$.50  pur  ah 
2,302  Corridllor  Co.  Com.  Tr.  Ctfs 

SIU     each 25o.  per  Bit 

1.902  t'orralllorCo.Pref.Tr.Ctts. 

SIO  each-- S2  per  ah 

142  ('onlroller  Co.,   Inc.,  Com.| 

No  par ..($10 

1.50  Controller  Co  .  Inc.,  pref I    lot 

40,000  MacKliinle   Oil   &    DrllUnK. 

tl   each lu.  per  share 

30  100  CltliaServ.  (;om.  8tk.  War  t25 
1  Ardaley  Kalatea.  Ino S6 


By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 


Sha'ci       Suicka  t  Vf  •*'' 

30  Harirord  &  Conn.  Went.  RR..    15.H 

42  llo.itoii  Casually 18 

18  American  (iluc,  com    110 

40  liariHW  A  .Sinllli  ('al',  prof 1 


.s/i(i  I  a       Stocks  %  per  ah. 

14  Hiriiey  A  Smith  Ciu:.  com 1 

25  Walter  Ilaker  Co.,  Ltd 100 H 

liomla .  Per  enei 

«100  Armour  &  Co.  78.  1930 09 


By  Messrs.  R. 

Shares       .s.'ortv  t  per  sh 

10  .N'atlorKj  Sliawmut  Hank 200 

2  Old  Colony  Trust 264^ 

10  Lowell    Hleachery 130 

5  MaM.s.  |.:i<?c.  Cos.  pref.  certlf. 

(Inp.  rep.  com    slock  only   .      IH 
7  Ka-st  .MaN.s.  St.  Uy.  ad),  stock   10 
1  N.  Boston  Llirhfi;  Prop.,  pref  77 
1  Tremont  Hulldlug  Trust   ...   65 >4 
1  Mbr  ',rv  llureau.  pref    H 96 


L.  Day  &  Co.,  Boston: 

Shai.i      .SKiik.s.  %  per  sli . 

14  lloo<l  llubber.  prof 85H-86K 

25  Odd  I'clloWH  Hall  Assn 5H 

2.00  )  .Mass.  Ollloss  UearinKS.  tlO  oa       H 

2  Caml)rl<K'«C.as  l,li?ht 149>4 

I  Slite  Stri«a  Kxcliange. 36 

11  Hoiton  Wov.  Uoso  &  Rub.. 

common 103 

Boiuls.  Percent. 

$1,000  vv-.lth'im  Watch 68,  1924...  85 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Sha'es.     Slock.i.  t  per  sit 

151  Cilen  Willow  Ice  Mfg 10 

9  Olrard  .National  Uank 368 

1  Suuthwark  National  Uank...    220 
24  No'e  ist  Title  &  Trust,  $.50  each  60 

5  Northern  Trust 49s 

4  I'rovklcMt  Life  &  Trust .392 

10  Kranklln  Trust 1764 

22  C;ommerclal    Tru-St 260 

10  Penii.  Bank  &  Trust.  $.50  each.   30 
42  Phlla.  Mortgage  &  Trust $5  lot 


Shu  ex .     Slocks .  t  per  ah . 

5  I'ire  Asan    of  Phlla..  $50  ua.. 300  301 

3  (Citizens  Passi'nger  Ry 166 

.50  Isko  Co. .  pref >i 

.50  Isko  Co. .  com h 

5  American  Pipe SK 

/loads.  Percent. 

f5.000  Chattanooga  Rya.  lat  cons. 
5s.  1956. 10 

$10,000  Ohio  River  Eleo.  Ry.   & 
Power    1st    .53.    1924 $400  lot 


DIVIDENDS. 

Dividends  are  now  grouped  in  two  separate  tables.  In  the 
first  Ave  bring  together  all  the  dividends  announced  tho  cur- 
rent week.  Then  wo  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which 
have  not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Name  of  Company. 


Per 
Cent. 


Railroads   (Steam). 
Boston  &  Albany  (quar.) 

Buffalo  &  Susquehanna,  com.  (quar.)  — 

N.  Y.  Chicago*  St.  Louis.  2d  pref 

Pitts.  Ft.  W.  &  Chic.  com.  &  pf.  (quar.) 
Street  and  Electric  Railways. 

F.l  Paso  Electric  Co..  com.  (quar.) 

Frankford  &  Southwark  P.iss.  Ry .  (qu.)  - 

Second  &  Third  Sts.Pass.Ry.. Phlla. (qu.) 

Banks. 

Chemical  National  (bi-monthly) 

Public  National  (quar .) 

Miscellaneous. 

Advanoe-Rumcly  Co..  pref.  (quar.) 

American  Felt,  preferred  (qu.ir.) 

American  Multigraph.  common  (quar.). 

Beacon  Oil 

Blackstone  Val.  Gsis  &  Elec.  com.  (qu.) 
Case  (J.  1.)  Thresh.  Mach..  pref.  (quar.) 

Celluloid  Co..  common  (quar.) 

Preferred    (quar.) 

Chllds  Co..  common  (quar.).. 

Preferred    (quar.) 

Coca-Cola  Co..  preferred 

Cons.  Gas  EI.  L.&  P.,  Balto..com.  (qu.) 
Cramp  (Wm.)  &  Sons  S.  &  E.  Bldg.(qu.l 

Dominion  Glass,  common  (quar.) 

Preferred    (quar.) 

Famous  PLiycrs-Lasky  Corp..  com.  (qu.) 
Fay  (J.  A.)  &  Eijan.  common  (quar.).. 

Preferred    (quar.) - 

Freeport  Gas.  preferred  (quar.) 

Galena-Slznal  Oil.  preferred  (quar.) 

General  Flectrlc  (quar.) 

Gener.'il  Railway  SUnal.  pret.  (quar.)... 
Globe  Soap.  l.st.  2d  and  spec.  pref.  (qu.) 

Grasselll  Chemical,  com.  (quar.) 

Preferred    (quar.) 

Gulf  States  Steel,  first  pref.  (quar.) 

Hanna  Furnace,  preferred  (quar.) 

Hood  Rubber  Products.  Inc..  pref.  (qu.) 

Imperial  Oil  Corp..  com.  (monthly) 

Imperial  Oil  Co..  Ltd .- 

Mlchl'ian  Pucar.  common  (quar.) 

Middle  States  Oil  Corp.  (quar.) 

Midland  Securities  (quar.) 

Montana  Power,  common  (quar.) 

Preferred    (quar.) 

North  AmerlcanCo.  new  com.  &  pf,  (qu.) 

Ohio  Oil  (quar.) 

Packard  Motor  Car.  preferred  (qvmr.).. 
Railway  Steel-Spring,  common  (quar.).. 

Preferred    (quar.) 

Sears,  Roebuck  &  Co..  pref.  (quar.) 

South  PennOll  (qiiar.) 

South  Porto  Rico  Suuar,  pref.  (quar.)... 

Steel  Products  Co..  preferred  (quar.) 

Texas  ( "onipany  (quar.) 

Todd  Shipyards  (quar.) 

TooKe  Bros..  i>rcf.  ((luar.)    

I'nlted  Retail  Stores  Corp..  com.  (quar.) 
Waldorf  .System,  Inc..  com.  (quar.)  — 

I.'lrst  preferrcil  (quar.) - 

\Vi"Jt  India  Sui';o'  l.'Inance.  prt>f.  (qn^r.^ 


•2 

IM 
*5 
*\H 

$4.50 
$3 

4 

*4 


1K> 

2 
♦3 
SI 

15i 

2 

2 

2 

\% 
*3  Vs 

*2 

r 

IH 
IM 
52 
14 

1  ^'4 
I'.J 

*2 

*2 

m 
m 

*2 
•lU 
*\% 
•2 

l-'4 
1 

■•7.5c. 

•1 

3 

*2H 

M 

Wa. 

75c 

•SI  2 

♦1*4 

♦2 

♦1*4 

\H 
•3 
2 

l»i 
75c 
•$2 

I  "4 

m 

•.50c 
♦20c 


When 
'ayable. 


Sept.  30 

pt.  30 

Sept.  16 

3ct.      ) 

Sept.  15 
Oct.  1 
Oct.      1 

Sept.  1 
Sept.  30 


Oct. 
Sept. 
Sept. 
\ug. 
Sept. 
)ct. 
Sept. 
Vov. 
Sept. 
Sept . 
Oct. 
Oct. 
Sept. 
Oct. 
Oct. 
Oct . 
-\Ug. 
AUS. 

Sept. 
Sept. 
Oct. 
(tet. 
Sept. 
Sept. 
Sept. 
Oct. 
Sept. 
Sept. 
Sept. 
Sept . 
Sept . 
Oct. 
Sept . 
Oct. 
Oct. 
Oct. 
Sept. 
Sept. 
Sept 
Sept . 
Oct . 
Sept. 
Oct. 
Sept. 
Sept 
Sopt 
Sept. 
Oct. 
Oct. 
Wt. 
Sent. 


Books  Closed. 
Days  Inclusive. 


♦Holders  of  rec.  Aug.  31 

Sept.  16      to      Sept.  30 

♦Holders  of  rec.  Sept.   3 

♦Holders  of  rec.  Sept.  10 

♦Holders  of  rec.  Sept.    1 
Holders  of  rec.  Sept.    la 
Holders  of  rec.  Sept.    la 

Aug.  26      to      Aug.  31 
♦Holders  of  rec.  Sept.  23 


1 


♦Holders 

Holders 

Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

Aug.  30 

Au;;.  30 

♦Holders 

♦Holders 

Sept.  16 

Holders 

Holders 

Holders 

Aug.  11 

.A.U!;.  11 

Holders 

•Holders 

•Holders 

Holders 

Sept .    1 

"Holders 

•Holders 

•Holders 

•Holders 

AU'J.  lM 

Holders 

.Vug    25 

•Holders 

Holdei-s 

•Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

•Holders 

♦Holders 

Holdoi-s 

•Holders 

Holders 

Holders 

Holders 

♦Holders 

Holders 

Holders 

•Holders 

Holders 

Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  roc. 
of  rec. 
ot  rec. 

to 
of  rec. 
ol  rec. 
of  rec. 
ot  rec. 

to 
of  reo. 

to 
of  rec 
of  rei'. 
of  rtH". 
of  rt>e. 
of  rec. 
of  ret', 
of  rt>c 
of  rtv. 
of  itv. 
of  r\'0. 
ot  r»v. 
of  riHV 
of  r»>c 
ot  ivc. 
of  rtV 
of  r»v 
of  rw. 
of  rtv. 
of  r\v 

of  r»\" 


Sept.  15 
.\ue.  25 
.\ug.  20a 
Aug.  25 
Aug.  23 
Sept. 12a 
Sept.  16a 
Oct.  31a 
Sept.  10 
Sept.  10 
Sept.  15 
Sept.  15 
Sept.  30 
Sept.  15 
Sept.  15 
Sept.  15 
Aug.  21 
.\ug.  21 
Aug.  23 
Aug.  31 
Sept.  9 
Sept.  20 
Sei>t.  16 
St^pt.  15 
Sept.  15 
Sept.  15 
Sept.  6 
Sept.  1 
Aug.  30 
Sept.  I 
Aug.  23 
Sept.  10 
Sept.  9 
Sept.  14 
Sept.  14 
Sept.  15 
Aug.  39 
Sept.  I 
Sept.  17 
Sept.  6 
Sept.  15 
Sept.  IS 
Sept.  15 
.\iig.  IJti 
Sept. 16 
Sopt.  I 
.\ug.  Si 
Sept.lV* 
Sept  W 
S<'pt  '.'i' 
Aug  J.vt 


Below  we  give  the  dividends  announced  in  previous  weaka 
and  not  yi>t  paid.  This  list  ilocs  not  include  dividtvads 
aiuiouiu'cd  this  w»M>k. 


i 


Aug.  27  1921.] 


THE   CiiJtONlOLE 


937 


Vame  of  Companv. 

Kiiltroiitls    (Stuiim). 
AtolilHon  Topekii  .t  Hiuilii  l''«.  com.  (qu.) 

Biillliiiuru  Ai  Ohio,  i>r(!(»rru(l ... 

Cuiiiullaii  racllic,  iroiii.  ((|iiur .)........ 

l*ri>fiirn'<l 

OhoMiml  I  nil  ((jiiiir,)-- 

CIcvkIiuuKVi  I'lltNhurRh.Hpoo.  Kuar.  ((|U.) 

Ri'k'iilHi({iiaiii,iili'<'(l  ((luar.) 

Crlpiilc  c'riH'k  ('(filial.  i>io(.  ((luur.) 

Dolttwiuii.t  lliKlKon  c;o.  (quar.) 

Brie*  I'ltwlmris'li  (uiiar.) 

Illinois  ( ;(>m.ral  uinar.) . 

New  <  )i1oaiin  rtixas  &  Moxico  (quar.)  — 
Norfolk  A  WoHiorii.  common  (quar.)  — 

l*oniis.vlvuula  ((iiiar.) .  _  _    _  .    

Phila.  tJcrmantowii  A  NorrlHtown  ((lu.) 

PHlst).  &  \V<>Mt  Vii.,  pror.  Kpiar.)  -     

PlttMl).  VouUKSt.  &  AhIi.,  prt't.  ((iiiar.).. 

RcadhiK  Cii.,  fir.st  prorerrcU  (guar.) 

Soutlifin  Pacific  {(|uar.) 

nnloii  I'Mclflc.  oommou  (quar.) 

I'n'fi'ircd 

Strci-t  nnil  Electric  Railways. 

CenUal  Ark.  lly.A  lA..  prof.  (i(uar.)_- 

Ui'trolt  Inltcd  Uy.  (pay.  In  slock) 

(•nlvisloii-llou.^itou  i:ioctrlc  C'o.,  prnf. .. 
Northci-ii  OhloTrac.  &  Lt.,  pref.  (qu.)-- 
Northorn  Texas  Elec.  Co.,  com.  (quar.) . 

Preferred 

Philadelphia  Co.,  5%  pref.  (quar.) 

Wcwl  I'enu  Rys.,  prof,  (quar.)..- 

Trust  Companies. 
Lawyers  Title  A  Tnisl  (quar.)  - 

Miscellaneous. 

Acme  Tea,  1st  pref.  (quar.) 

American  Art  Works,  com.  &  pref.   (qu.) 
American  Bank  Nolo,  pref.  (quar.)  — 
American  Heel  SuRar,  pref.  (guar.)  — 
American  Locomotive,  common  (quar.)  - 

Preferred   (guar.) 

Amer.  Power  &  l.lglit.  com.  (guar.)  — 
American  Radiator,  common  (guar.).. 

Amer.  Smelt.  &  Ref«.,  i)ref.  (guar.) 

American  Sugar  KefinluK,  pref.  (guar.) 

American  Sumatra  Tobacco,  pref 

American  Telegraph  &  Cable  (gu;Lr.) 

American  Telephone  <t  Telegraph  (quar.) 
Amer  Tobacco,  com.  &  com.  \i  (quar). 

Amer.  Window  Gla.ss  Co.,  pref 

Art  Metal  Construction 

Associated  L)ry  Goods.  1st  pref.  (guar.)- 

Second  preferred  (guar.) 

Atlantic  Refining,  couimon  (guar.) 

Alla.s  Powder,  common  (guar.) 

Auxilltu-y  Fire  Alarm  &  Tel.,  pref.  (quar.) 
BelMinL'-CorficpliI,  i.iiJ..  i)rei.  (>iuar.). 
Bethlehem  Steel,  common  (guar.) 

Common  B  (quar.) 

Eight  percent  cum  conv.  pref.  (quar.) 

Seven  per  cent  non-cum.  iiref.  (guar.) 

Boon  -Vlill.s,  Com.  &  prel.  (quar.) 

Borden  Co.,  preierred  (quar.) 

Preferred    (guar .) 

Brandram-Henderson.  Ltd.,  com.  (gu.). 

British -American  Tobacco,  ordinary 

Brooklyn  Kdlson  (guar.) 

Buckeye  Pipe  Line  (guar.) 

Oalifomla  Packing  Co . ,  com .  (guar.) 

Carter  (William)  Co.,  preierred  (guar.). 

Chesebrough  Mfg.,  pref.  (quar.) 

Olties  Service — 

Common  (monthly (  payable  In  scrip). 

Common  (payable  In  scrip) 

Pref.  &  pref.  B  (rathly.)  (pay.  in  scrip) 

Common  (monthly  payable  in  scrip) . 

Common  (payable  in  scrip) 

Pref.  &  pref.  B  (mthly.)  (pay.  In  scrip) 
Cleveland  Elec.  Ilium  .  8%  pref.  (guar  ) 

Connecticut  Power,  pref.  (guar.) _ 

Consolidated  Cigar,  pref.  (quar.) 

Continental  Oil  (guar.) 

Cosden  &  Co.,  pref.  (guar.) 

Crane  Co.,  com.  (guar.) 

Preferred    (guar .) 

Crescent  Pipe  Line  (guar.) 

Crows  Nc^t  Pass  Coal  (guar.) 

Crunlble  «t,eel,  preferred  (guar.) 

Ouban-Amertcan  Sugar,  pref.  (quar.) 

Davla  Mill.-,  (quar.) 

Dav'.ll  Mills  (fiuar.) 

Decker  (Alfred)  ii  Cohn,  Inc.,  pi.  (qu.). 

Deere  &  Co.,  preferred  (guar.) 

Diamond  Match  (guar.) 

Dominion  Iron  &  .Steel,  pref.  (guar. 

Dominion  Oil  (monthly) 

i^tman  Kortak,  common  (quar.) 

Common  (extra) 

Com niou  (extra) 

Preferred    I'guar.) 

Klsenlohr  (Otto)  &  Bros.,  Inc.,  pref.(gu.) 
Elec.  Storage  Battery,  com.  &  pref.  (qu.) 
KIk  Horn  (>oal  Corp.,  pref.  (guar.) 

Preferred    'guar.) 

Falrbank.i- .Morse  Co..  pref.  fguar.) 

Fcdorid  Mining  &  Smelting,  pref.  (quar.) 

Federal  Utilities,  preferred  (guar.) 

General  Asphalt,  preferred  (guar.) 

General  f'Igar,  pref.  ((juar.) 

Debenture  preferred  (guar.) 

Gillette  Safety  Kuior  (guar.) 

Gocxlrich  (B.  F.)  Co.,  pref.  (guar.) 

Grafton  Co.  K.  I..  &  P.,  com.  (guar.) 

Preferred    (guar .) 

Oraton  &  Knight  Mfg..  pref.  (guar.) 

Great  AtlanUe  <k  Pacific  Tea,  com.  (qu.) 

I'rcferrcd    (guar.) 

Greenfield  Tap  it  Die,  pref.  (quar.) 

Harblvni- Walker  Relra<;t.,  com.  (guar.) 

Preferred    (guar .) 

Hart.  8<:h;iffner  A.  Marx,  common  (gu.) 
Hart,  Hiliiffner  &.  .Marx.  Inc  .  pf.  (qu.) 

Hartford  Water  (guar.) 

Bartrjian  'XirporaLlon  diuar.) 

Haakfcll  &  Barker  Car  (guar.) 

Heywood  Wakclleid  Co. — 

FlrHt  and  wcond  preferred 

Hoo<l  Kubb'T.  preferred  (guar.) 

/rr)|y:rUI  T'i'i-mcu  of  Gt.  Br.  &  Ire.,  ord. 

Iiilaiid  Hk^^I  (guar  ) 

InUmutlonal  f ;otlon  MUM.  prrf.  (quar.) 

InU^nal    narv»tu:r.  pref.  (guar.) 

fnf;rnatlonfii  Halt  (guar  ) 

Kresge  (H.  H  )  Co  ,  preferr'.d  (guar.) 

iMi'.i:  of  the  WoodH  Milling,  com.  (qu  ) 

Prefirred    fguar.;. 

lAiiiutiUi  MlllH.  common  (guar.) 

Laniton  .M'iriotyix:  M(U:lilne  (guar.) 

Loe  Kubher  A  Tire  (Jorp.  ((|uar.) 


I'ar 
Cf.rU . 


•i 

V' 

~T!,a . 
Wlu. 
«7!..jc 

1 

87>'jC 

154 

f)Oc. 

$1.5U 
IW 
l)i 
6()c 
IH 
2h 
2 


3 

•i 
3 

$1.2.5 


IH 


IH 
1'.. 
IH 
1% 
1 

$1 

♦IM 
IVi 

IH 

2i4 

3 

3H 
lOe 
1>4 
IJi 
5 
.S 
*2H 
l:!-4 
IK 

ly* 

2 

lJ-4 

IH 

m 

4 
2 

$2 
S1.50 

IH 
*IJi 

oH 

'siy* 

2 

IH 
15i 

*2 

8JiC 

*\yi 
*v%. 

7.5c. 

IH 
Wi 
IK 

iJi 

2 

IM 

1 

2H 

2H 

S 

IH 

\y< 

3 

7oc 

7  be 
*1H 

1 

IH 

IH 

IH 

IH 
$3 

iJi 

2 
2 

♦Z6c 
•IH 
2 

1 

'IH 

1 

IH 
$1 

*2M 

•IH 

•.5 
•2.5c. 

IJi 

IK 
•IH 
*1>A 

3 

IH 

2'A 

I'A 
ftOc. 


When 

I'av'Me. 


■Sept. 
Hope. 

Oct. 

Oct. 
Sept. 
Hcpt 
Scl)l. 

rtupt. 

Sept. 

Sept. 

Sept. 

Sept. 

Hopt 

Aug. 

Sept. 

Aug. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 


Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 


Oct.      1 


Sept. 

Oct. 

Oct. 

.Jct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Aug. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Dec. 

Sept. 

.Sept. 

Sept. 

Sipt 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

.Sept. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Sept. 

Dec. 

Sept. 

Sipt. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Oct. 

Aug. 

Sept. 


Hooks  CloHfd. 
Daua  Inclusive. 


Holders 
lloldciH 
lloUlei'!! 
IliiUlcrs 
Aug.  21 
lloldcrH 
lloldiM'H 

llollll'I'S 
llt>l(l(M*H 

Holders 
lldlders 
Iloldcni 
Holders 
Holders 
Aug.  21 
Holders 
Holders 
llnlilers 
lluld(;rH 
Holders 
Holders 


of  rco. 
of  rcc 
of  rcc. 
of  rcc. 

to 
of  rcc. 
of  rcc. 
of  n^c. 
of  rec. 
of  rcc. 
of  re(r. 
of  roc. 
of  ri!e. 
of  rec. 

to 
of  rw , 
of  rec. 
of  rcc 
of  roe. 
of  rec. 
of  roe. 


.Iidy  211(1 
.iidv  .'Kill 
Hcpl  l,i 
Hc'i'l.  I 
Hepl.  T) 
Aug.  Illri 
Aug.  111(1 
Aug.  \:,ii 
Aug.  27>i 
Aug.  3l'i 
Aug.  .'»/ 
Aug.  25(1 
Aug.  .ll'i 
Aug.  I  (1 
Hepl.  6 
Aug.  1(1 
Aug  20(1 
A  Kg.  23" 
Aug.  31  u 
Sept.  I'l 
Sept.    l(i 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rcc. 
Holders  of  roc. 
Holders  of  rec. 
Holders  of  ree. 
Holders  of  rec. 
Holders  of  rec. 


Aug, 
Aug. 
Si^pl 
Sept 
Aug. 
Aug. 
Aug.  10a 
Sept.     I 


I.5n 
1(1(1 

I 
1 .5(1 
20(1 
20a 


.Sept.  10      to      Oct.      2 


Sept. 

.Sept. 

Oct. 

Sept. 

Oct. 

Aug. 

Sept. 

Aug. 

Sept. 

(x-t. 


Sept.  1 

Sept.  1 

.Sept.  1 

Hept.  I 

Sept.  I 

Hept.  1 

Oct.  1 

Oct.  I 

Hept.  I 

Hept.  1 

Hept.  1 

Aug.  31 

8ept.  1 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Aug.  I(i 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug.  2.5 
Holders 
Holders 
Holders 
Holders 
Sept.     1 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 


of  rec.  Aug. 
of  rec  Sept. 
of  rec.  Sept. 
of  rec.  Sepl. 
of  rec.  Sept. 
of  rec.  Sepl. 
of  rec.  Aug. 
of  rec.  Sepl. 

to  Aug. 
of  rec.  Sept. 
of  rec.  Aug. 
of  rcc.  Aui. 
of  rec.  Sept. 
of  rec.  Aug. 

to  Aug. 
of  rec.  July 
of  rec.  Aug. 
of  rec.  Aug. 
of  rec.  Aug. 

to  Sept. 
of  rec.  Aug. 
of  rec.  Sept. 
of  rec.  Sept. 
of  rec.  Sept. 
of  rec.  Sept. 
of  rec.  sept- 
of  rec.  Aug. 
of  rec.  Sept. 
of  rec.  Dec. 
of  rec.  Aug. 
of  coup.  No. 
of  rec.  Aug. 
of  rec.  Aug. 
of  rec.  Aug. 
of  rec.  Sept, 
of  rec.  Sept, 


20a 

30 

1.5(1 

lO'i 

13(1 

13,1 

22 

15(j 

26 

la 
15a 
31(( 
20a 
10a 
31 

8a 
I3a 
13a 
22a 

9 
25 

1 
15a 
15a 
15a 
15a 
20 

la 

\ix 

1 
87p 
19a 
23 
31a 

9 
14 


Holders  of 

Holders  of 

Holders  of 

*  Holders  of 

•Holders  of 

♦Holders  of 

Holdi  r.s  of 

Holders  of 

Holders  of 

♦HoliUrs  oi 

Holders  of 

♦Hold(!rs  of 

♦Holders  of 

Aug.  27 

Holders  of 

Holders  of 

Holders  of 

♦Holders  of 

♦Holders  of 

♦Holders  of 

Holders  of 

Holders  of 

Sept  d21 

Holders  of 

Holders  of 

Holders  ef 

Holders  of 

Holdf'rs  of 

Holders  of 

Holders  of 

Holders  of 

Holders  of 

•Aug     20 

Holders  of 

Holders  of 

Holiiers  of 

Holders  of 

Holders  of 

llolder.i  of 

Hold(;rB  of 

Holders  of 

Holders  01 

•Holders  of 

•Holders  of 

♦Holders  of 

Holders  of 

Holders  of 

Holders  of 

Holdeis  of 

♦Holders  of 

Holders  of 

Holders  of 

Holders  of 


rec.  Aug.  15 
rec.  Aug.    15 
rec.  Aug.  15 
rec.  Sept.  16 
rec.  Sept.  15 
rec.  Sept.  15 
rec.  Aug.  15a 
rec.  Aug.  20 
rec.  Aug.  15a 
rec.  Aug.  2.5 
rec.  Aug.  1-ja 
rec.  Sept.    1 
rec.  Sept.    1 
to      Sept.  15 
rec.  Aug.  13 
rec.  Sept.  1.5a 
rec.  Sept.  10a 
ree.  Sept.  10 
rec.  Sept.  24 
rec.  Aug.  20 
rec.  Aug.  15a 
rec.  Aug.  31a 
to      Oct.      1 
rec.  Aug.  10 
rec.  Aug.  31a 
rec.  Aug.  31a 
rec.  Sepl.  39a 
rec.  Aug.  31a 
rec.  .Sept.  20 
rcc.  Sept.  12a 
rec.  Sept.    la 
rec.  Dec.     la 
to   Aug  31 
rec.  Aug.  26a 
rec.  Aug.  16 
rec.  Aug.  Ida 
rec.  Aug.  25a 
rec.  Sept.  24a 
rec.  July    30 
rec.  Sept.  2 la 
rec.  .Aug.  29 
rec.  Aug.  19" 
rec.  Aug.  15u 
rec.  Aug.  18 
ree.  Aug.  18 
rec.  Sept.  15 
rec.  Aug.  20a 
rec.  Oct.    10a 
rec.  Aug    20a 
ree.  Sept,.  ■.!(! 
rec.  Aug.  29a 
rec.  Aug.  ls« 
rec.  Sept.  15a 


'Holders  of  ree.  Aug.  20 
Holders  of  rec.  Aug.     2 


'Holders 
Holders 
Holditrs 
■llokhTS 
'  Holders 
Holdr^rs 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  ree. 
of  rw, 
of  rcc, 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Aug.  10 
Aug.  23 
Aug.  lOa 
Hept.  15 
Hept.  1.5 
Aug.  20 
Aug.  20 
Aug.  2-) 
Aug  20a 
Aug.  15 


Namt  0/  Compann. 

MNielliiiiudiiK   (I'oiicludal) 
l.iOilgli  < 'iial  A.  Nitvlgalloii  (ijiiar  ).    .. 
Llggiill.t  MyersTob.,  coiii,Aconi,B.((|U,) 
Ludlow  Mfg.  Associates  (guar.) 

Hiieclal     .  ..- 

Miickay  (.'ompaiilus,  com.  (guar.) 

ProfeiTod    ((|Uar,) 

Miilioiilni;  liiveiiniciil  (guar.) 

Maiilmlinn  Hlili  I.  com.  (guar.) 

Martin-Parry  Corp    (guar.) . 

MiiMcoma  Power  A  LI.,  com.  4  pf.  (gu.) 
May  I )ei)arliiienl  Stores,  coui.  (quar.) 

Preferred    (guar) 

MayiT  (Oicar  (;.)  .St  Co.,  Inc.  l8t  pf.diu. 

Second  pref(^rred  dinar,) . 

McC'rory  Hloreii  Corp..  com.  (qii.ir.) . . 

Mergenthaler  Linotype  (guar.) 

Merrlinack  Mfg.  coin,  (guar.) 

Preferred  .. -..  —  . 

MIclilgan  Stamiiing,  pref.  (quiir.) 

Montreal  ( 'otlons,  common  (guar.) 

Preferred    (guar.) — 

N'ltloual  Biscuit  (Himmun  (quar.) 

I'refcrriMl    (guar.) 

Nailonal  Ciuidv,  common 

I'lrsl  and  scM'ond  preferred 

National  Cloak  .V  Suit,  pref.  (guar.) 

Nat.  Knameling  &  Stamping 

CommuD(guar.) 

Common  (guar.) 

Preferred    (guar.) 

Preferred    (quar.) 

National  Lead,  com.  (guar.) 

Preferred    (guar.) 

National  Sugar  Refining  (quar.) 

Natloniil  Surety  (guar.) 

.National  Transit  (cclra) 

Nebraska  Power,  preferred  (guar.) 

New  River  Co.,  pref.  (acct.  accum.  dlv.) 

New  York  Air  Brake  (guar.) 

New  York  Shipbuilding  (guar.).. 

Nlles-Bemenl-l'ondCo.  com.  (gu.) 

Ogiivle  Hour  Mlii.'?,  preferred  (quar.)  — 
Ontario  Steel  Products,  pref.  (quar.)..- 

Preferred    (guar.) 

Preferred    (guar.) 

Package  Machinery,  com.  (guar.). 

Peerless  Truck  &  Motor,  com.  (guar.).. 

Common  (guar .) 

Pennsylvania  Water  &  Power  (guar.).-. 
PhlUdelpUla  Electric,  com.  (quar.) 

Preferred    (guar.) 

Pittsburgh  Steel,  pref.  (quar.) 

Procter  ife  Gamble6%  pref.  (quar.) 

Republic  Iron  &  Steel,  preferred  (guar.). 

Pure  OH.  com.  (guar.) 

Quaker  Oats,  preferred  (guar.) 

Hanger- Texas  Oil   (monthly) 

Rochester  Gas  &  Electric,  5%  pf.  (gu.). 

Seven  per  cent  pref.,  series  B  (quar.) . . 

St.  Maurice  Paper,  Ltd.  (guar.) 

San  .loaguin  Light  &  Power   pref. (guar.) 

Prior  preferred  (quar.) 

Shorwln- Williams  Co.,  pref.  (quar.) 

Sinclair  Cons.  Oil.  pref.  (quar.) 

Sloss-Sheffield  Steel  &  Iron,  pref.  (gu.). . 

Southern  Pipe  Line  (guar.) 

Southwestern  Power  &  Light,  pref.  (gu.) 
Spalding  (A.  G.)  &  Bros.,  Ist  pref.  (gu.). 

Standard  Gas  &  Elec,  pref.  (guar.) 

Standard  Milling,  com.  (guar.) 

Preferred    (guar .) 

Standard  Oil  (California)  (guar.) 

Standard  Oil  (Indiana)   (guar.) 

Standard  Oil  (Kansas)  (quar.) 

Extra 

Standard  Oil  of  N.  J.,  com.  (quar.) 

Preferred    (guar.) 

Standard  Oil  of  N.  Y.  (guar.) 

Standard  Oil  (Ohio)  (guar.) 

Extra 

Stern  Bros.,  pref.  (guar.) 

Preferred  (payable  in  pref-  stock) 

Studebaker  Corp.,  com.  &  pref.  (quar.). 

Swift  &  Co.  (guar.) 

Swift  International 

Texas  Chief  Oil  (monthly) 

Thompson-Starrett  Co.,  pref 

Timken  Detroit  Axel,  preferred  (guar.). 
Duderwood  Typewriter,  com.  (quar.) 

Preferred  (quar.) 

Union  Bag  &  I'aper  Corp.  (quar.) 

Union Tanli  Car,  com.  and  pref.  (quar.). 
United  Cigar  St.ores  of  Am.,  eom.(mtlily) 

Preferred    (guar.) 

United  Gas  Impt.,  pref.  (guar.) 

U.S.  Envelope,  new  common 

U.  S.  Gypsum,  com.  &  pref.  (guar.) 

U.  S.  Industrial  Alcohol,  com.  (guar.) 

U.  S.  St(!el  Corp.,  com.  (guar.) 

Preferred    (guar.) 

Val voline  OH 

Van  Raalte  Co.,  Lst  &.  2d  pref.  (guar.).. 

Vlctor-Mouaglian  Co.,  com.  (quar.) 

Wahl  Co.,  pref.  (guar.) 

Preferred    (guar .) 

Waltham  Bleacliery  &  Dye  Works 

Wamsutta  Mills  (guar.) 

Welch  Grape  Juice,  preferred  (gu.ar.) 

White  (J.  G.)  Engineering  Corp..  pf.(gu) 
White  (J.  G.)  <fc  Co.,  Inc.,  pref.  (<iuar.). 
White  (J.  G.)  Manage't  Corp.,  pf.  (gu.) 

White  Motor  (guar.) 

Wllinlngton  Gas,  preferred 

Woods   Mfg. (guar.) 

Woolworth  (F.  W.)  Co.,  common  (quar.) 

WoDlwortli  d'".  W.)  Co.,  pref.  (quar.) 

uWrigley  (Wm.)  Jr.  Co.,  com.  (mthly.). 

'(Preferred  (guar.) 

Wright  Aeronautical  Corp.  (No.  I) 


Ptr 

CtiU. 


SI 

:i 

SI. 50 
SI 

1 

SI  ./>0 

43  M 

60c. 

2 
IH 

)    IH 

2 

♦I 

2'A 

2 

■zy, 

IH 
IH 

IH 

IH 

IH 

4 

3H 

IH 

IH 

IH 
IH 

IH 

l>a 
IH 
IH 
3 
•SI 
IH 

Am 

OlH 
ii 
1 

IH 
IH 
IH 
IH 
♦50c. 
60c. 
50c 
IH 

50c. 
IH 
IH 

IH 

60c 

IH 

1 

IH 

IH 

2 

IH 

IH 
*1H 

2 

IH 
2 

IH 

IH 
*2 

2 

IH 
$1 
♦-•SI 

3 

3 
SI. 25 

IH 

4 
♦3 
♦1 

IH 
r33i4 

IH 
♦2 
S1.20 

IH 

4 

*1H 

2H 

IH 

2 

IH 

)H 

IH 
87HC 
♦4 
♦IH 

1 

IH 
IH 

2H 

IH 
•2 

*ii 

♦IH 

5 

2 

IH 
IH 
IH 
IH 
$1 

3 

2 

2 

IH 

.50c. 

IH 

2.5c. 


Whtn 

'uyillile 


i\  UK . 

Hciit. 

Hept, 

Hepl, 

Oct. 

•  let. 

Sepl. 

Sepl 

.Me|(l. 

Sepl, 

Hepl 

Oct. 

Sept. 

Sepl, 

Sepl, 

Hepl. 

S.-pl, 

.Sept. 

Sept. 

Sept. 

.Sept. 

Oct. 

Aug. 

Hept. 

Sepl. 

Hepl. 


Aug.  31 
Nov  30 
Sept.  30 
Dee.  31 

.Sept.  30 
.Sept.  16 
Oct.  3 
Oct.  1 
Sept.  I!) 
Sept.  I 
Sept.     1 

-Supidjii 

SepL  1 
■iepl.  30 
Sept.  1 
Nov.  I.'. 
Feb.l.5n 
iVl  ay  1 6n 
Sept.  1 
Sepl.  3'J 
Dec.  31 
Oct.  1 
Sept.  1.') 
.Sept.  15 
Sept.  1 
Sept.  16 
Oct.  1 
Sept.  1 
Aug.  31 
Sept.  1 
Sept.  1 
Sept.  1 
Aug.  31 
Sept.  16 
Sept.  16 
Sepl.  1 
Aug.  31 
Oct.  1 
Sepl-  1 
Sepl.  1 
Sept.  1 
Sept.  lo 
Aug.  31 
Aug.  31 
Sept.  lo 
Sept. io 
Sept.  lo 
Sept.  1., 
Sept.  16 
Sept.  1; 
Sept.  16 
Oct.  1 
Oct.  1 
Sept.  1 
Sept.  1 
Sept.  1 
Oct.  1 
•'eb.2l7< 
Sept.  1 
Oct.  1 
Sept.  ] 
Oct.  I 
Oct.  I 
Sept.  15 
Sept.  1 
Aug.  29 
Sept.  15 
Sept.  15 
Sept.  I 
Sepl.  30 
Sepl.  16 
Sept.  29 
Aug.  30 
Sept.  15 
Sept.  1 
.Sept.  1 
Oct.  1 
Oct.  1 
Sept.  I 
Sept.  15 
Aug.  31 
Sept.  1 
Sept.  1 
Seiil.  1 
Sept.  30 
Sept.  1 
Sept.  1 
Sept.  1 
Oct.  1 
Sept.  1 
Oct.  I 
Aug.  31 


llook*  Clou4. 
Ltay  Iitctuttet. 


Iloldeni  of  ree 
llolilers  of  rec 
HolderM  of  rec 
llolderH  of  rec 
Holders  of  riK: 
Holdern  of  rec 
llolil(-r:j  ol  rec 
1 1  olden)  ol  rec 
Holders  of  rec 

lloKlurM  ul  rec. 
HoldeiH  ol  ree 
Holders  ol  rec 
Holdern  ol  re/; 
Holders  of  rec 

'Holders  of  rec 
Holder*  of  rec 
lloKleni  ol  ICC 
Holders  of  rec 
Holders  of  rec 
Holdirrs  of  roe 
Holders  of  rec 
Holders  of  rec 
Holders  ol  rec 
Aug.  17  to 
Aug.  17  to 
Holders  of  rec 


July  .30a 
,  Aug.  Ifid 
.  Aug.     3 
.Aug.     3 
.  Hept.    7« 
.  Hept.    7u 
.  Aug.  22 
.   Aug.    lt> 
.  Aug.  10a 
Aug    10  a 
Aug.  16a 
.  Hept.  15a 

Aug    20 

.  Aug.  20 

Hept.     I 

.  Hept.    <la 

July    29 

.  July    20 

.  Aug.  16a 

Aug.  31 

Aug.  31 

Hepl.  30a 

.  Aug.  17a 

Aug.  23 

Aug.  23 

Aug.  23a 


Holders 
Holders 
Holders 
Holders 

lloUlers 
Holders 
Holders 
Holders 

♦Holders 
H  c Iders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
HolUerB 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holdeis 

'Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 
Holders 
Holders 
Holders 

•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 

♦Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
ilukiers 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  reo, 
of  reo 
ol  reo 
ol  reo 

ol  rcc 
of  rec 
of  rec 
ol  rec 
of  rec 
cf  ie<. 
ol  rec 
of  rec 
ol  rec 
of  roc 
ol  rec 
of  rcc 
of  rcc. 
of  rec, 
Ol  rec, 
ol  rec 
ol  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rcc 
oi  ree, 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
ol  rec 
of  rec 
01  rec 
of  rec 
of  ree, 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  roc 
of  rec 
of  rec 
of  rec 
of  reo 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  lec 
of  rec. 
of  rec. 
of  rec 
of  rec. 
oi  rec, 
of  rec 
af  rec. 


Aug.  lla 
Nov.  10a 
8«pl.  lOa 
Deo.  10a 

Sept.    9(1 
Aug.  19a 
Hept.  10 
Sepl.  20u 
Aug.  31 
Aug.  20 
Aug.  20 
Sept.    If. 
Aug.  12a 
Hept.    la 
Aug.  22 
Oct.    31 
Jan.   3In 
Apr.  29n 
Aug.  20 
Sept.    1 
Dec.     ) 
Sept.  16a 
Aug.  19a 
Aug.  19!' 
Aug.  15 
Aug.  25a 
Sept.  Ilia 
Aug.  15a 
Aug.     la 
Aug.  15 
Aug.  16o 
.\ug.  16 
Aug.  24 
Aug.  31 
Aug.  31 
Aug.  15 
Aug.  15a 
Sept.  17o 
Aug.  15 
Aug.  13 
Aug.  18o 
Aug.  31 
Aug.  20a 
Aug.  20o 
Aug.  20a 
Aug.  17 
Aug.  31a 
Aug.  31a 
Aug.  26a 
Aug.  26o 
Aug.  26u 
Aug.  26 
Aug.  26 
Aug.  26a 
Aug  .(26(3 
Aug.  lOa 
Sept.  10 
Jan.n21o 
Aug.     5 
Sept.  20a 
Aug.  20 
Sept.    3a 
Sept.    Za 
Sept.    3c 
Aug.    oa 
Aug.  17a 
Aug.  31« 
Aug.  31a 


♦Holders  of  rec.  Sept.  15 
Holders  of  rec.  Aug.  31<i 
Aug.  30       to      Aug.  31 

Aug.  2 
Holders  of  rec.  Sept.    S 
Holders  of  rec.  Aug.  18o 


♦Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec, 
of  rec 
of  rec 
of  ree 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec, 
of  roc, 
of  rec. 
of  rec 
of  rec, 
of  roc 


'Sept.  22 
Sept.  22 
Aug.  16 
Aug.  9 
Aug.  20 
Aug.  15 
Aug.  15 
Aug.  15 
Sept.  15 
Aug.  31 
Aug.  25 
Aug.  10a 
Sept.  10<i 
Aug-  25 
Sept-  26 
Aug.  17o 


*  From  unofficial  sources,  t  The  New  York  Stock  Exchange  has  ruled  that  stock. 
will  not  be  guoled  ex-dlvldeud  on  this  date  and  not  until  furiher  uotloo.  u  Transfer 
books  not  clos<!d  for  this  dividend,  b  i^ess  British  Income  tax.  d  Correouon. 
e  Payable  In  stock.  /Payable  lu  common  stock,  u  Payable  In  scrip.  A  On  ac- 
count of  accumulated  dividends.  <  Payable  lu  Liberty  or  Victory  Loan  bonda. 
u  1922. 

0  Dividends  of  6()c.  a  month  declared  on  common  stock,  payable  on  the  first  day 
of  each  monlh  to  holders  of  record  on  the  26lh  day  of  the  month  preceding  date  ot 
payment.  Also  three  quarterly  dividends  of  l)i%  each  on  the  preferred  stock, 
payable  July  1,  Oct.  1  and  Jan.  1  1922  to  holders  of  record  June  25.3  opt.  25  and 
Dec.  25.  respootlvoly. 

/iTiansfcrs  received  In  order  in  London  on  or  before  Sept.  10  will  bo  lu  time  lor 
payment  of  dividend  to  traiLsf.  ree. 

r  Payable  In  (Canadian  funds. 

t  New  York  Slock  Exchange  has  ruled  that  Stem  Bros.  pref.  he  not  quoted  e.x  the 
33H%.  stock  dividend  on  Aug.  26  and  not  until  Sept.  2. 

r  Payable  In  preferred  stock. 
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Transactions  at  the  New  York  Stock  Exchange  daily, 
reekly  and  yearly,     iirouyht  torward  frum  paye  S-'fS. 


Wttk  ttuttng 
dug.  .'>)  ttf^t 


t'ritluy 
Totitl. . . 


atoeiu. 


murtt. 


iM.mo 

440,310 
530,010 

642,525 
«0«,575 

lt_'..,  ,'IHI 

2.»75.420 


l*ar  Viitu^ 


Rattroad, 

It„ndj 


•■^ 

3^.-,,    

I    .ji  •  .....( 

43.5:jB,J00 

2.liZMU} 

4H:U:i   117 

1  ^7'^  01)0 

4'.         1 

!                    ,.H) 

1 

Mil 

*22H,7B2,'10U 

»U,3.i4,UO0 

'.Hale.  A/un 

li.jud, 

.       MOO 

,  ,l..iU) 
777,000 
8»2,0OO 
803,500 
«7l),60O 


«4,H41,SOO 


U    S. 
Honda . 

tl,82O,0IM) 
4,3Uti.000 
4,011, (MM) 
6.325,000 
a.2M2,0O0 
'6,h\>2. 100 

«25,720,10O 


SaU»iU 
iSottt    York   Stock 

Wt«k  ending  Auguit  20. 

Jan.  1  to  Augwil  20. 

1»21. 

1920. 

1031. 

1920. 

Vnc  value 

2.975.420 
•294,762.4)10 

•3S.72«.l0O 

4.1141,   00 

Il.i24,0o0 

2,663, S»2 
•237,804,200 

S.'5,:iiy.tHm 

3,270.000 
17,214.000 

112,326,431 

»S,406,5ai,0S« 

$1,201,103,110 
lU5,S3»<,(n)U 
584,982,100 

150.474,211 

$13  276  809,475 

btuxk  tttiiirt»,  imr 

hund:,\ 
lioveruuieul    buniU 
UlaU).  luuu  .  ^kc    buBdil 
RR.  and  oiUm;.  bauda. . 

$1,400 

$1,877,501,000 
232,5 1-',01JI 
392,111,000 

Total  boodii 

14 1.00 1,600 

•  t.'>,SI2,<>00 

$1,081,924,110 

2,502, 126, t;  00 

DAILY    TRANaACTlONH    AT    THK    HUSTON.    PHILADELPHIA    AND 
BALTIMOKK   KXUHANGK8 


Week  eliding 
Aug.  2b  1921 

.SulurUay 

.Vluuduy  . 

TUfMday 
\S  I'tliieMluy 
TburtKlay  ...    . 
FrlUj»y 

lotuL         


Boston 


Share)     Bond  Sales 


6.565 
7. 667 
8.925 

13..>S13 
9.361 

12.638 


57 ,969 


$8,300 
24,030 
40  250 
4.1,3,JO 
20.000 
1.000 


»l37..5.iO 


PMladelpMa 


Shares     Bond  Sales 


l,:wi 
2,53'J 
5,591 
4.242 
6.)S3 
2,791 


$20.. 500 

30,3.50 

28.:i50 

IIS.OCO 

169,6.50 

9,000 


22.7471     S:!73.4.SO 


BaUlmure 


Shares    ,Hund  Sales 


341 1 

729 
375 

898 

1,615; 

923 


$6,400 

liK.OOO 

50., 500 

8.000 

4,000 

6,000 


4.881'     SI42.900 


New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— Following  is  the  report  made  to  the  Clearing  House 
by  eloaring  non-member  institutions  which  are  not  included 
in  the  "Clearing  House  Returns"  in  the  next  column: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARINC; 

HOUSE. 
(Stated  in  thousands  of  dollars— thai  is,  three  ciphers    COO  omitted. 


CLEARING 
NON-MEMBERS 

Week  ending 
Aug.  20  1921. 


Members  of 
Fed'l  Res.  Bank 

liattety  Park  Nat 

Mutual  Bank 

W.  R.  Grace*  Co 
Yorkvllle  Bank.. 

Total 

State  Banks. 

A"o/  Afem/)ers  of  the 
Fed'l  Keaervi  Bank 
Bank  of  Wa.sh  Ilts 
Colonial  Bank 

Total 

Trust  Companies 

Xol  Members  of  thi 
Fed'l  Reserve  Bank. 
Mech  Tr,  Bayonne 

Total- 


Grand  aggregate..      3,300 
Comparison  prevlo|us  week 


Gr'd  aggr.  Aug.    6  3,300 

Gr'd  aggr.  July  30  3.300 

Gr'd  aggr.  July  23  3,300 

Gr'd  aggr.  July   10  3.300 


Net 
Capital]  Pro/its 

.Vat.bks.Junc30 
State  •■  June30 
Tr.  COS.  JuneSO 


$ 

1,500 
200 
500 
200 


2,400 


100 
60O 


700 


200 


200 


Loans 
Dis- 
coiinls, 
I  neesi' 
meats . 
die. 


$ 

1.443 
770 

1 .032 
754 


4,001 


433 
1.691 


2.125 


530 


6.656 


.4  verage 
$ 

1 1  .,552 

10.510 

5,339 

16,871 


44,272 


3.481 
16.212 


(.ash 

in 
Vault, 


Reserve 
iHth 

Legal 
Deposl 

lories. 


168 

196 

43 

532 


939 


455 
1,975 


19,693      2,430 


9,317 


530      9,317 


73.282 
—646 


6.656  73,928 
6.056  74,530 
6,656    73,866 


306 


306 


3,675 
—186 


$ 

1,354 

1,423 

541 

1,516 


Net 
Demand 
De- 
posits 


Average  Average  A  verage  Average  A  rerage 


4,834 


217 
1,307 


1.524 


263 


263 


S 

9,192 

10,020 

2.998 

8,788 


Net 
Time 
De- 
posits. 


30,998 


3,421 
17.367 


20,788 


3,761 


3,761 


6,621;  a55,547 
—146       —278 


3,861  6,767i  a55,825 
3.801  6,5591  a56.16fi 
3,984i      6.5591  a56.456 


6.6561  74.382      3.86ll     6,781|  a57.018 


S 

122 

3i4 

1 ,294 

8,771 


Nafl 

Bank 

Ctreu- 

laliun. 


10,541 


30 


30 


5,519 


5,519 


16,090 
-J- 16 


16.074 
16,039 
16,031 
16.067 


19,'i 


195 


195 
+  6 


189 
189 
190 
195 


a  U.  S.   deposits  deducted,  $406,000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  $1,522,000. 

Excess  reserve,  $265,960  decrease. 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Aug.  20  with  comparative 
figures  for  the  two  weeks  preceding  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  10%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Two  ciphers  (00)   omitted. 


Capital 

Surplus  and  profits 

Loans,  disc'ts  &  investm'ts 
Exchanges  for  Clear.  House 

Due  from  banks 

Bank  deposits 

Individual  deposits 

Time  deposits 

Total  deposits 

U.  S.  deposits  (not  incl.).. 
Reserve  with  legal  deposit's 
Reserve  with  F.  R.  Bank. . 

Cash  In  vault* 

Total  reserve  and  cash  held 

Reser\'e  required 

Excess  roc.  &  citsh  In  vault 


Week  ending  Aug.  20  1921. 


Membersof\      Trust 
F.R.System\  Companies 


33.225.0! 

92.. 549,0 
622. 089. o! 

20,080.0, 

84,347,0 
102.481,0 
449,244,0 

12,5.52,0! 
504,277,0, 


4,500.0 

13.29S.0 

33.342.0 

157.0 

12,0 

2,59,0 

17,519,0 

281.0 

18,059,0 


4S. 182,0' 
9,949,0 
58,131,0 
45,105,0 
13,026,0 


2,038,0 

7's'7".6 
2,825.0 
2,655.0 

170.0 


Total. 


37,725.0 

105.847,0 

655,431,0 

20.237,C 

84.3,59.0 

102.740.0 

4()6, 763.0 

12.833.0 

582,336,0 

13,0,50,0 

2,038,0 

4S,1S2,0 

10, 736, 0 

60,956,0 

47.760.0 

13.196.0 


Aug.  13 
1921. 


S37. 725.0 

105.871.0 

665.5,53.0 

IS. 731.0 

82.495.0 

102,681.0 

463.400.0 

12.!'15.0 

578.996,0 

21.518.0 

2.045.0 

46,297,0 

10,S3S,0 

.59,1,^0.0 

47.75:(.0 

11. 1"?  II 


Aug.  e 
1921. 


37,725.0 

105.872.0 

677.458.0 

20.493.0 

82,129.0 

103,278.0 

469.1,^7.0 

12,911.0 

585,346.0 

24,222.0 

2,242.0 

47.391.0 

10.652.0 

60,285.0 

48,276.0 

l'.>  nno  I) 


*Ca3h  in  vaults  not  counted  as  reserve  for  Federal  Reserve  members. 


Boston  Clearing  House  Banks. — Wo  give  below  a  sum- 
mary .showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING   HOUSE   MEMBERS. 


(Mruulatloa  

Loans,  dlsc'ts  &  invustnienlij. 
Iiidlvlduul  duiiosltij,  Incl.  11  S 
Due  Id  hunks   ...... 

'riiiie  dtrportite*    .......  . 

United  HlaliJB  depuHlta        .  . 
Exchanges  for  ( Mearluif  HoUHe 

Due  from  other  banks 

(ash  In  liuiik  and  F.  11.  Hank 
ItuNii  vc  In  I'imI    lies    Hanks 
Iti-.^MTvi'  cvci'H.s  In   bank   and 
I'l-deral  Uti«Mve  liank 


July  30 
1921 


2,607,000 

613,023,000 

378,639,000 

85,541.000 

21,411.000 

12,828,000 

11.957,000 

61,670,000 

41,358,000 

7,530,000 


610,000  Inc 


i  'hitnges  fiom 
pievluus  week. 


Inc. 
Deo. 
Dec. 
I  iw. . 
Duo 
Deo. 
Dec. 
Inc. 
Duo. 


$ 

10,000 

2,792,000 

8.50,000 

1,842,000 

68,000 

5,590,000 

1,389,(MI0 

2,132,600 

197,000 


148,000 


Aug.  13 
1921. 


2,607.000 
515,815,000 
379,389,000 
87,38;t.000 
21.479,000 
18,418,000 
13,346,000 
48.938,000 
41,666,000 


462,000 


Aug.  6 
1921. 


2,596,000 
516,786,000 
380,620,000 
84,619,000 
21,362,000 
19,100,000 
14,921,000 
49,798,000 
41,640,000 


853,000 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies.  TJie  following  detailed  statement 
shows  the  condition  of  the  New  York  City  C-leaaing  House 
members  for  the  week  ending  Aug.  20.  The  figures  for  the 
separate  banks  are  the  average  of  the  daily  results.  In  the 
ease  of  totals,  actual  figures  at  end  of  the  week  are  also  given 

NEW    YORK    WEEKLY   CLEARING    HOUSE    RETUIINH. 
(Stated  in  thousands  of  dollars — that  it.  three  ciphers  [000    omitted.) 


Net 
\CapUal.  Profits 


CI.EAUI.NG 

HOUSE 

MKMIti:i{R 

(.000  </;«//«(/.    I.Mat'I,     June  :iO 

Week    endlniiHtate,     June  30 

Aug.  2U  l')2l     Tr. COS., June  30 


Members  of 
Fed.  Kes.  Bank; 
Ilk  of  N  V.-NUAi 

Manhattan  Co  { 
McchA  Mcluls  I 
Bank  of  Anier     ' 
.National  City 
(  lieniical  Nat 
.Mlanllc  .N'at 
.Nat  Hill  eh  A   1 
Ainer  ICxch  .'^al 
.\'at  Hk  of  Com 
Pacific  Hank 
(hat  A-   I'lienW 
Mil  novel-    Nat 
iMetroiiolltan  . 
Coin  I'ixchango 
imp*  Trad  Nat 
Nallonal  Park 
East  River  .Nat 
Se<on(l  Nat  — 
I'lrsl  National . 
Irving    NntUinal 
N  V  Counly  Nai 

Contlnontnl 

Chase  h'atlonal 
Flflh    Avenvie 
Coninumwealt! 
(Jurfield  Nat.  . 
I'lrih    National 
Seaboard  Nat . 
( '0:1!  &  Iron 
Union  lOxch  Nat 
Brooklyn  Tr  Co 
Hankers  Tr  Co 
USMlg&TrCo 
CUiaranty  Tr  Co 
Fidel-Int  Tr  ( 
Columbia  Tr  Co 
People's  Tr  Co 
N  'i'  Trust  ( "o . 
Lincoln  Tr  Co. 
Metropol  Tr  Co 
NassauNat.  Hkn 
Farm  L  A;  Tr  ( 

ColuWbia 

E{|uitable  Tr  Co 

Avge.  Aug.  20- 

Totals,  actual  CO 
Totals,  actual  CO 
Totals,  actual  co 

State  Banks. 

Greenwich  Bank 

Bowery 

Slate  Bank  — 


Avge.  Aug.  20. 

Totals,  actual  CO 
Totals,  actual  CO 
Totals,  actual  CO 

Trust  Cos. 

Title  Guar  &  Tr 
Lawyers  Ti&Tr 

Avge.  Aug.  20.- 

Totals.  actual  CO 
Totals,  actual  CO 
Totals,  actual  CO 

Gr'd  aggr.  avge 
Comparison,  pre 

Gr'd  aggr.,  acfl 
Comparison,  pre 

Gr'd  aggr.,  act'l 
Gr'd  aggr.,  act'l 
Gr'd  aggr.,  act'l 
Gr'd  aggr.,  act'l 


$ 

2.000 
5,00(, 

10.000 
5.. 500 

40.000 

4., 500 

1 .000 

.500 

5.000 

25,000 
1 ,000 
7,000 
3,000 
2.. 500 
7,. 500 
1,.500 

10,000 
1 ,000 
1 ,000 

10.000 

12.. 500 
1 ,000 
1 ,000 

15,000 
500 
400 
1,000 
1 ,000 
3,000 
1,.500 
1.000 
1,.500 

•20.000 
2.000 

25.000 
1..500 
5.000 
1,.500 

10.000 
2.000 
2.000 
1 .000 
5.000 
2,000 

12.000 


271,400 


nditlon 
ndltion 
nditlon 

Not  Me 

1.000 

2.50 

2,500 


3,750 


nditlon 
nditlon 
nditlon 

Not  Me 
6.000 
4,000 


10,000 


ndltion 
nditlon 
ndltion 


$ 

7.184 
16,82 
17,00 

5.976 
64,051 
15.:{39 

1 .084 
23 

7,6:10 
34,494 

1,668 

8,40: 
20,9,5- 

4,40; 
10,09: 

8,. 500 
•23.01 
738 

4,7:1; 

36.53: 

11,202 

.501 

85! 

19,7If 

2,189 
83.'- 

i,r.o( 

73( 
4,829 
1,400 
1,.509 
2,67>- 

19.034 
4,8.50 

30.. 545 
1,631 
7.6.5'? 
1.905 

16.340 
1 .202 
3.394 
1..501 

11,617 
1 .606 

16„599 


1.54.822 


Aug.  20 
Aug.  13 
Aug.    e 

mbers  of 

1,9.55 

845 

3.172 


5,973 


Aug.  20 
Aug.  13 
Aug.    6 

mbers  of 

12,41b 

6.296 


18,713 


Aug.  20 
Aug.  13 
Aug.    6 


285. 1501479.508 
vious  w  eek 


oond'n 
vious  w 


con'dn 

cond'n 

cond'n 

iiiid'n 


Aug.  20 
eek 


Loans, 
Discount, 
Invest- 
ments. 
&c. 


Average 
$ 

35.327 

120.191 

174,122 

52,427 

484,012 

118,220 

16,984 

5,429 

101,007 

274,144 

21,9 

108,972 

109,231 

43,325 

159,694 

35,988 

160,847 

10,742 

21,908 

237,945 

170,082 

12,168 

6,8,53 

269,118 

19,408 

8,179 

15,401 

14,671 

.50,712 

15,725 

15,498 

31,261 

245,794 

52,305 

398,964 

18.663 

70,908 

35,863 

135,140 

21,094 

26,771 

15,960 

118,219 

25,446 

138,859 


4,225,556 


4,212.333 
4,429.880 
4,292,204 

F.  R.  Bk 
17,2,55 
5,236 
75,418 


97,909 

97,42 

98.457 

97.703 

R.Bk. 

45.159 

24,288 


Cash 

in 
Vault. 


A verage 
$ 

608 
1,960 
8.63-1 
1 .39:i 
9,811 
1 ,290 
359 
97 
1 ,053 
1,580 
1  ,C78 
4,46 

510 

2.664 

5,638 

667 

1,229 

372 

75.' 

566 

5,883 

668 

121 

4,767 

846 

421 

553 

33 

932 

760 

426 

785 

998 

559 

2,173 

322 

970 

1,132 

644 

400 

603 

385 

710 

518 

1,663 


72,324 


69,728 
72,370 
72,970 


2,411 

612 

3.205 


6.228 

6.271 
6.063 
6.125 


1.345 
822 


69.447      2.167      4,686 


Reserve 

with 

Legal 

Deposl 

lories . 


Average 
$ 

3,419 

14.090 

17,785 

6,287 

48.248 

12,200 

1.814 

572 

10,421 

:iO,172 

3,172 

12,704 

13,277 

6,l:i9 

21,443 

3,3.54 

16.787 

1,4:17 

2,442 

21,648 

22,709 

1,777 

765 

28,302 

2,708 

1,215 

2,051 

1,634 

5„564 

1 ,7.54 

2,107 

3,356 

28,944 

6,1,56 

36.962 

2,;569 

8,859 

3,465 

14,851 

2,933 

2,780 

1.348 

12,863 

2.907 

17.559 


Net 
Demand 
Deposits. 


463,349c3,467,463 


470.862 
470.318 
473.057 


1.546 

302 

1 .947 


3,795 


3,988 
3.832 
3.601 


3,165 
1.521 


Average 
$ 

24,632 
98,208 

134.306 
47,498 

465,687 

92,4,52 

13,482 

3,8.53 

78,226 

223,199 
22, -267 
89,000 
95,470 
45,180 

149,693 
25,486 

128,786 

9,695 

16,876 

165,376 

172„506 

13,034 

5,405 

215,287 

18,665 

8.599 

14,106 

12,3/2 

41,893 

12,390 

15,804 

25,522 

■^222 ,929 

47,090 

*386,274 

17,543 

66,499 

33,370 

113,398 
19,785 
22,236 
13.329 
*105,876 
22,014 
•156.520 


Time 
De- 
posits. 


Average 
$ 

1,103 

13,830 

2,246 

1,076 

19,748 

1.621 

753 

90 

2.423 

2,437 

146 

15,466 


c3,465,64 

c3,465,951 

c3,456.407 


17.176 

5,304 

27.984 


60,194 


50,037 
50,617 
49,605 


29,923 
15,210 


45.133 


69,443 
69,915 
69.591 


4,392,912 
36,148 


4,379.203 
—39,049 


2,22S|  4,766 
2.1791  4,785 
2.187       4,650 


80,719471,830 
-3,914+1,541 

78,227  479,616 
-2,385!     -f681 


Aug.  13  4,418.2,52!  80,612478,935    3.562.347 

Aug.    6:4.459, 49S;  81.282  481.308    3.551.116 

July  3014,414,176;  79,990  4,59,740    3.6:<8,0S2 

Julv  2:''4,445.347  S3. ,583  480.4551  3,649.040 


44,783 
45,779 
4  5,104 


3,562,790 
-H6.85S 


3,560,460 
—1.887 


468 

16,546 

35 

2,081 

1,281 

83 

4,269 

2,492 

659 

100 

10,356 


37 

348 

733 

412 

329 

3,126 

8,257 

1,170 

15,045 

583 

2,670 

1,345 

1,856 

624 

707 

320 

15.094 

573 

9,919 


161,444  32.061 


162,734 

160 

160,410 


50 
45,966 


46,016 


46,049 
45,894 
45.849 


946 
496 


1,440 


Bona 

Circu- 

la- 

tion. 


Avge. 
$ 

1,338 

987 

1,247 
360 
229 
282 

4,663 


4,429 
100 


61 

6,166 

SO 

626 

7,245 

2,479 

197 

1,676 


392 

248 

64 

403 

385 


60 


32.122 

71731,967 

31.450 


1.417 
1,445 
1,479 


208,900 
-1-526 


i  10.200  32,122 


4-2.144 


32,051 

-1-204 


-H55 


208.056  31.067 
207.73S;31.450 
211..'>2631,91> 
ili),90932,535 


Vo/f. — U.  S.  deiioslt.s  deducted  from  net  demand  deposits  In  the  general  total 
above  were  as  (oilows:  Average  tor  week  .Aug.  20.  $109.343.01K);  acttial  totiUs  Atig.  30. 
SSI. 177, 000:  Aug.  13,  $142,080,000;  Aug.  6.  $57,379,000;  July  30,  $43,717,000: 
July  23  $53,649,000.  HlUs  (layable,  rediscounts,  aicei>lanct-.s  and  other  llikbtlitles. 
average'  for  week  Aug.  20,  S57l.95,><.000;  actual  totals  .Vug.  20,  $,N86,S85,0(H), 
Aug.  13,  $584,639,000:  Aug.  6,  S528, 186,000;  July  30,  S5>,>9,lkS2.tHiO;  July  23, 
$631,761,000. 

*  incltiiles  deposits  In  foreign  branches  not  Included  lu  total  footing  as  follows: 
National  Citv  Hank,  $93,994,000;  Hankers  TnLst  Co.,  $9,4l9,lHiO;  (.iuanuuy  n-**"! 
Co.,  $104,229,000;  Farmers  Loan  .t  Triust  Co.,  $U.483,tHHl.  iMiviltable  Trust  l\>  . 
$25!l60,000.  Balances  carried  In  banks  in  foreign  couniriiw  !>s  it\-i»>rvo  tor  s>k'U 
depo.sits  were;  National  I'lty  Hank.  $3;^,S77.0tlO,  Hai\Kers  I'rust  (.'o  .  $M9.(KHV 
Guaranty  Trust  Co.,  $19.026.0l'.0.  Farmers  Loan  A  I'rust  Cvi  .  $l.7'26.tHHV  EQUllaMv 
Trust  Co.,  $3,045,000.     c  Deposits  lu  Sorolgn  braBcho*  ivoi  Includtxl. 
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BTATEMENTS  OF  RliSKRVlfi  POSITION   OF  CLIiAUINO    IIOO8I0   UANKH 
AND  TRUHT  COMPANIKH. 


Il()s(irvii  banUM 

StuM'  blinks*-    

TruMt  c!Oin|)iiiilo.s 


Toliil  AilK.  20 

Total  Auil.   13 

Total  AUK.  (> 

Total  July  :i() 


Avoruitos. 


8,;iiir>,()oii 

S, 11)1,00 

«,:t:«r,,noi 

S,-IH2,00i: 


Hcservo 

In 

DflMnUariex 

$ 
■i(i:i,:Mn,ooo 

.•i,7iir,,oi)(i 

't,(lS(i,000 

I7i,s;ti),0i  0 

I7(),2H1),00 
I7li.!)i:i,0ll 
IH:t,il71,00 


Total 

Uc.nnnic. . 


4fl3,;M(),000 

io,o2;i,ooo 
(i,sr>;i,oo() 

4il),22r.,00() 
/S. 780,000 

sr),2iH,oi)o 

'!12,l.')(!,O00 


Iti'scrur 
Kciiutri'il . 


.ir>r),iti:t,r,io 
i»,o;n,'.i2o 
(i,7ii!i,',i;)0 

171,1  IS, :is() 
1(10,2 1. '■.,h:io 

17(l,7:il>„''>H() 
•lS:t,000.!l!)0 


Suriiluf 

lieni:rvii. 


$ 

7,7ur),'ti)o 

ims.oKd 

K:i,().'io 

K,H(I(1,(120 
!),.'■)(>  1,1 70 
K, 51 1,120 
<.»,'l, '■);'.,()  10 


Meml)ors  Fodenil 
Ri'sorvo  bauUs. .  . . 

statu  banks*. 

Trust  companies 

Total  Aim.  20 

Total  Auk.  13 

Total  Auif.  () 

TotalJulv.'iO.    .    - 


Actual  Plauros. 


Cash 

Reserve 

in  Vault. 


0,271,000 
2,228,000 

8,  I!)!!, 000 
8,212,000 
8,;n2,000 
8.307,000 


Reserve 

In 

Depositaries 


I70.8I>2,000 
3,088,01)0 
•t, 770,000 

17!),(iHi,000 
178, 03.'), 000 
181,308,000 
■l.')l),7K),000 


Total 
Reserve. 

$ 
470,802,000 
10.2.')0,000 
0,004,000 

48S,U,'i.000 
187,177.000 
48'.)  ,020, 000 
4(i8,or)3.000 


l> 

Ilcserve 
Required . 


I.'").';,  1 1.""), 220 
0,0011.0(10 
0,717, 4.->0 

471,130,330 
171.373.0.^0 
1(10, 830, 71( 
181,371,120 


Surplus 
Reserve . 

c 
I.''). 440,780 
l,2.'')2,3IO 
270,f).'iO 

10,97.'">,07O 

l.''>.803,0.''>0 

10.780,200 

(1113321120 


•  Not  members  of  Federal  Reserve  13ank. 

a  This  Is  tlie  reserve  ie(|ulre(l  on  net  demand  deposits  In  the  case  of  State  bunks 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Iteierve  banks 
Includes  also  amount  of  reserve  reciulred  on  net  time  deposits,  vvlikdi  was  as  follows: 
AUK.  20,  $4,843,320;  AuK.  13.  .?1. 830. 020;  AuK.  0,  54.812,000;  .Inly  30,  $4,000,830, 

b  This  Is  the  reserve  njqulrcd  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Re.serve  liaiik 
Includes  also  amount  of  re.serve  required  on  net  lime  deposits,  which  was  as  follows: 
Auk.  20,  .S4.S82.020;  Auk.  13,  .54, 821, .MO;  Aug.  0,  $4,812,300;  .Uily  30,  84,021,350. 

State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK.  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

{Figures  Furnished  by  Slate  Banking  Department.) 

Differences  from 

k  Aug.  20.  previous  week. 

Loans  and  investments $605,118, 100  Dec.  $1,552,300 

Gold 6,802,900  Dec.  73, .500 

Currency  and  bank  notes 15,506.6C0  Dec.       524,100 

Deposits  with  Federal  Reserve  Bank  of  New  York..       50,887,200  Inc.        464.100 

Total  deposits 630,840,400  Dec.        632,800 

Deposits.  ellmlnatinK  amounts  due  from  reserve  de- 
positaries, and  from  other  banks  and  trust  com- 
panies in  N.  Y.  City,  exchanges  and  U.  S.  deposits     586,982,900  Inc.     4,278,400 

Reserve  on  deposits 103,526,100  Dec.       481,400 

Percentage  of  reserve,  20.3%. 

RESERVE. 

State  Banks — —Trust  Companies 

Cash  in  vaults *$25,037,000     15.66%       $48,1.59,700     13.75% 

Deposits  in  banks  &  trust  companies     8,368,600       5.24%         21,960,800       6.27% 

Total. .533,405,600     20.90%        $70,120,500     20.02% 

*  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  Aug.  20  were  550,887.200. 

k  The  Equitable  Trust  Co.  is  no  longer  included  in  these  totaLs,  it  having  become 
a  member  of  the  Clearing  House  and  being  now  Included  in  the  statement  of  the 
Clearing  Hoase  member  banks.     The  change  began  with  the  return  for  Sept.  25. 

Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 


COMBINED    RKBULTH    OF    IIANKH    AND    TRUST    COMPANIKH    IN 
OHKATKH   NKW    YORK. 


Week  ended — 


Junii 
June 
.Inly 
.(uly 

./Illy 
.Inly 
.Inly 
Auk. 
Auk. 
Auk, 


18 

28 

2 

0 

Ifl 

23 

30 

0 

13 

20    


Loans  and 
InvcHtmeniH. 


5, 1 50, 207, 200 
5,202.318,800 
5,20l,0.'tl,l()0 

r),i;(7,(iKi,(ioo 

5,077,470,000 

5,020.:t.or,,4oo 

5,012,004,000 
5,074,540,200 
5,035,7.30.400 
4,!)08,()30.100 


Demarut 

iMpotltH. 


4.350.385.400 
4,201,071.000 
4,320.370,000 
4,274,615.500 
4.255.!»04..')00 
4. 247. 218., WO 
4.241.523.000 
4, 1 01, 08;), 000 
4,128,030,50(1 
4, 140. 772. 000 


'Total  Ctuh 
in  vatUtH. 


111.200.200 
I  12.400.100 
100.710,700 
1I5,I.VS,000 
IIO,70:i,500 
108,531,000 
108.482.000 
105.200.300 

io7.;'.)(),i()0 

103.028.5(;0 


Reterve  in 
IJepoailariu. 


t 

niti.im.UM) 

595. 220. 4W) 
580.1)4I.2(X) 
582.1  I4.0(K) 
574,53O.0f)O 
508.500.8(K> 
.500.320.300 
550.200,8fK) 
551.3*10.400 
553. 046.600 


•  'ThlH  Item  Includes  Kold,  silver,  leyal  tcndcrH.  national  bunk  notes  and  Federal 
Reserve  notes. 


Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— -The  rollowing  shows  the  (ioiuiitioii  of  the  K«;(lcnii  Ii<:K(;rve 
Bank  of  New  York  at  the  (ilose  of  biisiiies.s  Aug.  21  1921,  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

Aug.  2H921.  Aug.  17  1921.  Autf..  27  I92«. 

Gold  and  Kold  certificates 335.971.675  318,002.776  97.01S.0()0 

Gold  settlement  fund— F.  R.  Board-—  01,718.023  39.771,166  24.nf.,0«ri 

Gold  with  foreign  aRencles -    40, ')»(,. OOii 

Total  gold  held  by  bank :t07,080,000  3.57,803,043  1(,/.(U7.00U 

Gold  with  Federal  Reserve  Agent 472,201,178  472, .520,278  27.S.'»50.0(I0 

Gold  redemption  fund 20.000.000  20.000.000  .^S.OZS.OOO 

Total  gold  reserves              880,980,877  8.'')0,.300,221  47.?,<>15,«00 

Legal  tender  notes,  silver.  Ac 61,775.302  01,908,645  124. 809.000 

Total  reserves 951,7,50,179  912,358.806  .598,724,000 

Bllla  discounted:  Secured  by  U.  S.  Gov-  „„„  ,   „  ,,,  „„.,  „„„ 

ernment  obligations— for  members...  127.000,003  140,099,100  .'>5.?,992,000 

For  other  F.  R.  Banks .  27.887.440  27.802.100        

1.55,.5.')3,413  107,901,320  .(553,992,000 

All  other— For  members 195,112.111  195.4:{0.938  360,051.000 

For  other  F.  R.  Banks 9,085.000  4,735,000       ...      

205,()!)7.IU  200,174,938  36(>,051,000 

Bills  bought  In  open  market 13,878  8S9  20,208,742  100,52.^,000 

Total  bills  on  hand 374, ,520,444  388,405,001  1.020,,S(,6,000 

U.  8.  Government  bonds  and  notes 1,005,400  1,005,400  1,512,000 

U.  8.  certificates  of  Indebtedness — 

One-year  Certificates  (Plttman  Act)..  52,270,000  52,276,000  .59,276,000 

All  others 5,.522,000  10.125,000 

Total  earning  assets 427,810,844  447,208.401  1,091,479,000 

Bank  premises 5,515.613  5,514,838  .^,942.000 

5%  redemp.  fund  agst.  F.  R.  bank  notes  1,083,700  1.658.960  2,194,000 

Uncollected  Items. 99.710,4.59  120,167,193  158,(>00,C00 

AH  other  resources 2.828.092  2,615,292  808,000 

Total  resources. 1,489,314, .549  1,489,523, .552  1,855.747,000 

LiabUUles — =  —  — = 

Capital  paid  In   27,057.400  26,983,000  25,337,000 

Surplus. 59,318,368  59.318.368  51,308,000 

Reserved  for  Government  Franchise  Tax.  18,880,010  18,677,010       

Deposits: 

Government                              7,944,198  282,693  20,139,000 

Member  Banits— Reserve  Account 621,420,203  610,152,279  717,8,85,000 

Another .  11,048.404  15,132,.306  20.692.000 

Total  deposits 041,312,925  625, .567.279  758,716,000 

F.  R.  notes  In  actual  Circulation 634,018.205  637.644,500  854,924,000 

F.  R.  bank  notes  In  clrcuTn— net  liability  28.571.200  28,492.200  .^4,789,000 

Deterred  availability  Items. 76,084,935  88,603,186  98,839,000 

AU  other  liabilities 4,001.504  4.178.008  31.834,000 

Total  liabilities I,489,314„i49  1,489,623,552  1,855,747,000 

Ratio  of  total  reserves  to  depost  and  =  ~ —         =  = 

F.  R.  note  Uabimies  combined 74.6%  72,2%  38.5% 

Ratio  of  total  reser  es  to  F.    R.    Notes 
In  cTculatlon    after  sdtlng    aside    35% 

against  deposit  liabilities 114.7%  108.7%  41.4% 

Contingent    liability  on  bills  purchased 

for  foreign  correspondents 12,826.859  15,297,969  6,077,464 

Note. — In  conformity  with  the  practice  of  the  Federal  Reserve  Board  at  Washing- 
ton, method  of  computing  ratios  of  reserves  to  liabilities  wae  changed  beginning  with 
the  return  for  March  18.  Instead  of  computing  reserves  on  the  basis  of  «<;(  deposits — 
that  Is,  Including  In  the  total  of  deposits  "deferred  availability  Items"  but  deducting 
"uncollected  Items" — the  new  methoi'  Is  to  disregard  both  amounts  and  figure  the 
percentages  entirely  on  the  gross  acount  of  the  deposits.  For  last  year,  however, 
the  computations  are  on  the  old  basis;  that  Is,  reserve  percentages  are  calculated  on 
basis  of  net  deposits  and  Federal  Reset ve  notes  in  circulation. 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Aug.  25. 
The  figures  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition  we  present  the  results  for  seven  preced- 
ing weeks,  together  with  those  of  corresponding  weeks  of  last  year.  The  second  table  shows  the  resources  and  liabilities  sepa- 
rately for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details  regarding 
transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal 
Reserve  banks.     In  commenting  upon  the  return  for  the  latest  week  the  Federal  Reserve  Board  says: 

V 


further  a'ldilion.s  of  $18,800,000  to  gold  and  of  .$20,700,000  to  total 
cash  reserves,  accompaniod  liy  a  reduction  of  Federal  reserve  note  circula- 
tion of  817,700,000,  1h  indicated  in  the  Federal  Heservo  Board's  weekly  bank 
statement  issued  as  at  close  of  business  on  Aug.  24  1921.  Total  (leposits 
show  an  imToase  of  $2,400,000  for  the  week,  while  the  reserve  ratio  rose 
from  «.-,.8  to  m.r,%. 

The  r(!s<!rvo  bank  holdings  of  papw  securtsd  by  U.S.  (Jovernment  obliga- 
tions show  a  decrca.s<;  of  $17,900,000  for  the  week,  while  other  discounts 
increas*;'!  by  $1,200,000  and  a<-ceptances  dc<;liiied  by  .$(),700,0()0.  Th(^ 
banks  report  their  holdings  of  I'ittman  cwtificates  as  $1  ,,500,000  smaller 
than  the  week  before,  and  those  of  other  Treasury  certificat,(!s  as  $,'5,000,000 
smaller.  In  conswjuence  of  these  crhanges  the  total  earning  assets  of  the 
resCTve  banks  were  $30,000,000  lower  on  Aug.  24  than  a  week  earlier  and 
Ht^K^'l  at  $1  . 7(19.. 300. fK)0,  or  about  4*1%  Ixdow  the  total  reported  a  year  ago. 

Of  the  total  holdings  of  $.''>41 .800.000  of  i)ap(;r  securexl  by  U.  H.  (4ov<!rn- 
mcnt  obligations,  $:-!().5,. "(00,000,  or  H7..')%,  wcTe  secured  by  hibertv  and 
other  U.  H.  bonds,  $147,000,000,  or  27.1%,  by  Victory  notes,  $,'),:500,000  or 
1%,  by  Treasury  noUiS  and  $24,000,000  or  4,4%  by  Treasury  certificates, 
comparexl   with  $:{07 ,200,000,  $101  ,.300,000,  $,''>,300,000,  and  $2.'j,900,000 


reported  the  week  before. 

Discounted  bills  held  bv  the  Boston,  Now  York  and  Cleveland  Reserve 
Banks  include  $67,000,000  of  bills  discounted  for  the  Richmond,  Atlanta, 
Minneapolis  and  Dallas  banks,  compared  with  $,5-1,400,000  reported  oa 
the  previous  Wednesday.  The  Richmond  Bank's  rediscounts  with  the 
New  York  Bank  remain  practically  unchanged;  the  Atlanta  Bank's  re- 
discounts with  the  Boston  Bank  increased  from  $2,000,000  to  $8,000,000. 
The  Minneapolis  Bank's  rediscounts  with  the  Now  York  Bank  increased 
from  $12,600,000  to  $17,900,000,  and  the  Dallas  Banks  rediscounts  with 
the  Boston  and  c;ieveland  Banks  increased  from  $20,000,000  to  $22,000,000. 

Government  de[)osits  sho\.f  an  increase  of  $12, .500, 000,  while  members 
reserve  deposits  declined  by  $4,600,000,  an>  other  deposits  composed  largely 
of  non-members'  clearing  accounts  and  cashiers'  chocks  declined  by  $5,- 
.500,000. 

The  decrease  of  $17,700,000  in  Federal  reserve  note  circulation  brought 
the  total  volume  of  these  notes  down  to  $2,485,900,000,  the  lowest  figure 
since  Feb.  28  1919.  Federal  reserve  note  circulation  has  not  been  below 
$2,500,000,000  since  .June  27  1919.  Federal  reserve  bank  note  circulation 
declined  by  $1,700,000  during  the  week  under  review. 


Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  of  Business  Aug.  24  1921 


REHOXJW.F.H. 
<',<t\<\  and  gold  f,«;rtlflcat.e« 
(Ut\'\  wittlernenl  fund.   F.   Jt. 
<^iold  with  foreign  agenclcH 


Board - 


Total  gold  hold  by  banks     

(i»\i\  with  Federal  R':/«;rve  agent* 

';old  redemption  fund  

Total  gold  reserve 


/lay.  24  1921. 


% 

425.099,000 
420.4,54.000 


8.';2. 1.53.000 

i,o4';,io!»,o;to 

120,810,000 
2.610.078.000 


Aug.  17  1921 


407.452.000 
418,738,000 


820.190,000 

1.000.002.000 

114.043.000 

2,600,296.000 


Am.  10  1921 


423.005,01)0 
408,750,000 


831.701,000 

I, OU), 020, 000 

103,514,000 

2.576.901,000 


Aug.  3   1921. 


$ 
412.830.000 
425.708.000 


838.002,000 

1.015,482,000 
98,729,000 

2.552.813.000 


July  27  1921 


■389.665.000 
419,741,000 


809.400.000 

1,010.287,000 

105,.5:i8,000 

2.631,231,000 


July  20  1921. 

a 
308,448,000 
404,005,000 


772,453.000 

1,024,332,000 

111,513,000 

2,508.298,000 


July  13  1921. 

."$ 
352.341.000 
402.248,000 


754,589.000 

1.023,321,000 

114,034,000 


2.492.544.000 


July   6    1921 


338.957.000 
403.146.000 


742.103.000 

1.598.265.000 

137.438.000 


2,477,806,000 


Auft.  27  1920 


% 
186,1.V).000 
.^7.1.272,000 
111.45.5,000 


670.H66.000 

1.1.54.684,000 

146.275,000 


1,971,825,000 
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I«C»I  taader  noMi,  Mvw,  *«. 


**  Total   rtfMervort    . . 

Kill       I  <<•!: 

U.  H.  Ouvt.  oblUttlkjOd 

liuiit  DoujfDi  in  opoa  uutrk«i ...... 


•I-  :■         .I..I 

U.  .  .lort    .  .  . 

If.  -1 w  .ii  luJablodi 

t>iui'ye.>r  ueriUU)«l«M  (Hlluiitu  Aut) 
All  uiher 


Total  Uiriiliuf  luiiieM ....... 

Kifciik  iiifmUwi . ... 

.•i|i   (uu>l  nuii.  V.  R.  bank  uouso 

luU  Itoiuii   - 

ill  i.iher  re;touii*d      -  ......... 

I'oittl  rttiiourwm — 


UAajuTiHa. 

'.MpUal  paid  Id . . 

Surplus 

Iteourvi-a  fur  Uovl    frunchUe  Ux 

I lepodtla  -tioverumoul 

_  Member  baulu  -ratjerve  account. 
All  otlwr - 


ToUl 

V.  H.  aotea  In  actual  circulation 

F.  R.  bank  untud  In  elrcuUtlon — nelllab. 

l>«f«rrL'>l  itiitll-ibillly  Itonu 

.VII  olliBf  lubilltUea 

Total  lUbllltled 

Katio  of  gold  ruNerves  to  depoalt  and 
1     U    uolu  lUbllllle.s  t'omblnod 

Hallo  or   loiiti   r«si«rved   to  dupodit  aud 

■^  !•    U    uoto  lUbllllleS  t'Oiiibliied.    ... 

Hatio  of  total  reserves  to  K  U  iioleH  lu 
circulation    after    netlluis    aalde    35% 

Ik  aifaLnst  depottit  llabllllles 


lu«.34  l»-^l 


147.078,000 

j.Tbd.lMUUO 

ftll,7il,IMI(» 

35,iO'J,0OO 

l.MO  .SrtO.lKMt 
lit.DUll.lKtO 

ioi.sy.s  01)0 
•.i.suo  000 


1.7l>»  vu.ooo 

■.i/.Jirt.niM) 

'j.5h:j  000 

•irt:»..si»j.ooo 

17. aw, 000 
5,053,1 7 1. 000 


lo:i.o:u).ooo 

•JlU.SJl.OOO 

47.K24.0OO 

:U. 479,000 

l,«l«.Urt4,000 

•i5.lSS,0UO 


l,fl73.«3l.000 

•2,4H5,«14.00() 

11 J, HI  1,000 

397,011.000 

19,120,0(10 


5.063,174,000 
«2.9% 
00. 5% 

87,7% 


LHntribullon  by  Malurliten — 
1-15  duys  blllM  bougbt  In  open  markel- 

1-15  days  blllH  dlHcounted - 

1-15  days  U.  S,»cerllf.  of  Indebtednwd. 

16-30  day:i  blll.s  bout!bt  In  open  market - 

16-30  daya  bills  dldcounled 

16-30  days  U.  8   cerllf    of  Indebtedness. 

31-60  days  bills  bouKbt  in  open  market. 

31-60  days  bills  di.icounted 

31-60  days  U.  H   certlf.  of  Inilebtedness. 

Hl-90  days  bills  bougbt  In  open  market. 

61-90  days  bills  dlsrounttHl . .    -  - 

til -90  days  U.S.  certlf.  of  Indebtedness. 

Over  90  days  bills  bought  in  open  market 

<Jver  90  days  bills  discounted 

t)ver  90  days  cerllf.  of  Indebtedness 

Federal  Ki  serve  Notes — 

Outstanding 

Held  by  banks 


la  actual  circulation 

Amount  chargeable  to  Fed.  Res.  agent 
m  bauds  of  Federal  Reserve  Agent 

Issued  to  Federal  Reserve  banks 


Hofc  Secured — 
By  eold  and  gold  certlflcates. 

By  elldble  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board. . 


Total 

ilKible  paper  delivered  to  F.  R.  Agent. 


18,351.000 

S.')4,«0H.OOO 

9,000,000 

7.375,000 

140. .549. 000 

17.333,0110 

5,S92.000 

29I,«HO,000 

30, 090, 000 

3.5SS,000 

l(>.',9S3,000 

14,701.000 

3.000 

36,3.53,000 

132,951.000 


2,854,623,000 
368,709.000 


2,485.914,000 


3,694,122,000 
839,499,000 


2,854.623,000 


371,992,000 
1,208,514.000 

109,417,0(;0 
1,164,700.000 


Aug.  n  viii 


145  I '<  '"Ml 
2,74.. 

559,UHU,000 

952,428,000 

41.U10.U0U 

1,554,027,000 
34,028,000 

203,375,000 
7,876,000 


1.799,30ii,OOO 

26.952,000 

9,471.000 

531,871,00 

17,302,000 

5,130,370.000 


102,896,000 

213,824,000 

47,006.000 

19,014,000 

1.621,570.000 

30.665,000 


1.671,249,000 

2,503,612,000 

114,502,000 

4.58,120.000 

19,131,000 


5.130.370,000 
62.3% 
66.8% 

86.3% 


24,264.000 

860.47H.OOO 

19.026.000 

8.472.000 

157.136,000 

12.397.000 

4.813.000 

273.237.000 

32.6ti3.000 

4.3.58.000 

181.320,000 

13.659.000 

3.000 

39,946.000 

133.506.000 


2.885.217.000 
381.575.000 


2.503.642.000 


3.714.,561,000 
829.344.000 


2.885.217.000 


373.992.000 
1.225.155,000 

125, .550,000 
1,160,520.000 


2.854.623,000  2,885.217,000 


1.490. .547. 000  1.506.343.000 


AU!/.  10  1921 


I  ♦*  947,000 

■   i*S,000 

562,914,000 

963.741,000 

44.978.000 

1.571. 637.000 
34,1'>2.000 

206,375,000 
19,215,000 


[."i:!!  379,000 

211.720,000 

9,516,000 

483,446,000 

16,787,000 

.5,088,696,000 


102,600,000 

213,821,000 

46, 60S, 000 

35, .595,001 

1,601,583,000 

25.294,000 


1,662.472.000 

2,520,744,001 

118,301,000 

405,696,000 

18,451,000 


5.088.690.0OO 
81.6% 
65.0% 

84.9% 


$ 

30.069.000 

877.117.000 

23.895.000 

5.54S,00() 

146.977.000 

15.010.000 

4.931.000 

268.905.000 

38.929,000 

4,267.000 

185.6tlS,000 

20.425.000 

103.000 

47.992.000 

127,331.000 


2.900.323,000 
379,579,000 

2,520,744,000 

3,717.657.000 
817,334.000 


2.900,323.000 


344.902,000 
1,259,697,000 

107.104.000 
1.188,530.000 


Aug.  3    1921 


161,030,000 

2.703,843,000 

572,600,000 

1.045.009,000 

29,961,000 

1,647,579,000 
34,114,000 

207,875,000 
13,541.000 


1.903,109.000 

25,892.000 

9,611,000 

493,700.000 

17.176.000 

5,153,334.000 


102,372.000 

213,f«24,000 

45,826,000 

56,747,000 

1.619.920.000 

28.399.000 


1.705.066.000 

2. .5.36, 673,000 

122.379.000 

409.227.000 

17.967.000 


5.153,334.000 
00.2% 
63.7% 

83.1% 


19.028,000 

947.421.000 

15.265.000 

3,053.000 

149.629.000 

12.500.000 

4,271.000 

270.797.000 

36,4.50.000 

3,606.000 

19.S.782.000 

29.456.000 

3.000 

SO. 989.000 

127.745.000 


2.917.123.000 
380.450.000 

2.536.673.000 


3.720.177.000 
803.054.000 

2.917.123.000 


344.992.000 
1.301.641.000 

119.176.000 
1.151.314.000 


2.900.323.000  2.917.123.000 


1,528.776.0001.607.793.000 


July  27  19SI1 

> 

154.065.000 

2,685.296,000 

591,4.50.(8)0 

1.059.046.000 

19.424.01MJ 

1.669,920.000 
34,175.000 

214,375,0IM) 
938,000 

1,919.408.000 

25,846.000 

9,666,000 

491,918,000 

15,046,000 


Juty  20  lOai 


5.150.210,000 


102.263,000 

213,824.000 

45,503,000 

31,709,000 

1.638.637.000 

24.928.000 


1.695.274.000 

2.537.517.000 

125.113.000 

413,037,000 

17,549,000 


5,150.210,000 
59.8% 
63.4% 

82.4% 


151.008.000 

2.659.366.000 

609.779.000 

1.076.370.000 

23.907.000 

1.710.0,56.000 
35.407.000 

2 1 5.875.000 
2,892.000 

1.U64. 230.000 

25,762.000 

9.954,000 

644,655,000 

12,813,000 

5.216,780,000 


102,222.000 

213,824,0(8) 

44.231.0(8) 

34.967.000 

1.630.196.000 

27.856.000 


1.693.019.000 

2.564.613.000 

127.875.000 

4.5:i,5l3,000 

17.453.000 

8.216,780,000 

58.9% 

62.5% 

80.6% 


July  18  1921 


156,050,000 


2,647,594,000 

618,784,000 

1,086.I96.(M)0 

26.136.000 


Juiy   «    1921. 


1.729.116,000 
36,098.000 

215.875,000 
18.634.000 

1.999.622,000 

25.619,000 

10,033.000 

690.694.000 

14.698.000 

6,288.360,000 


102,090,000 

213.824,000 

43.419.000 

10.942.000 

1,655,303,000 

27,746.000 


1.693.991.000 

2.603.833.000 

130.5.56.000 

483.901  .000 

16,746,000 


5.288.300.000 
68.2% 
61.6% 

78.9% 


163,405,000 

2,631,211,000 

674,377,000 

1,126,986,000 

31.136.000 

1.832.499,000 
36.610.000 

215.875,000 
10.561.000 


2.096.636.000 

24.861.000 

0,679.000 

657.162,000 

13.088.000 

5,331.536.000 


102.103.000 

213,824.000 

42.065,000 

34.024.(M)0 

1,651.757,000 

27.371,000 


1,713,1.52,000 

2,671,916.000 

133,303.000 

438,455,000 

16.718.000 


5,331,630,000 
68.5% 
60.0% 

76.0% 


Aua.  37  1939 


1.56.002,000 

.2,127.827,000 

l,.U4,8.t0.000 

l,3.Si.2<>7.000 

321,<ibS,000 

i, 989, 092,000 
i6,87'i,000 

2.59, i7.<, 000 
14, .126, 000 

3,289,672,000 

14,869,000 

11,956,000 

728,774,000 

5,673,000 

6,178,771,000 


97,055,000 
164,745,000 


4,1,510.000 

I,8I8,<S02,000 

43,180,000 

1,905,192,000 

.». 20.1, 6.?7, 000 

200,79.1,000 

842,564,000 

64,785,000 


6,178,771,000 

38.6% 

41.6% 

45.6% 


9.675.000 

943.796,000 

4.700.(M)0 

2.951.000 

1.56,9,H5.0O0 

10.245.000 

3.2,59,000 

281,629,000 

34,317,000 

3,536.000 

19S. 5.59. 000 

25.742.000 

3,000 

69.527.000 

140.309.000 


2.933.241. 0(M) 
395.624.000 


2.5,37.617.000 


3.742.072.00O 
808,831,000 

2.933.241.000 


344.993.000 
1.316.954,000 

117.047.000 
1.154.247.000 


2.933.241.000 
1.626,719.000 


14.258.000 

971.150.000 

3.700.000 

3.277.000 

163.545.000 

6.. 595. 000 

2.983.000 

286.529.000 

29.712.000 

3.379.000 

190.922.000 

35.092.000 

10.000 

74.003.000 

143.638.000 


2.069.666.000 
405.0.53.000 

2.564.613.000 


3.781.176.000 
811.510.000 


2,969,666,000 


344,993,000 
1.345,334.000 

118,896,000 
1.160.443.000 


2.969.666.000 


17.225.000 

984.521.000 

10.063.000 

3.243.000 

160.140.000 

4.700.000 

2.827.000 

265.996.000 

28,002,000 

1,8.30,000 

215,803,000 

44,370.000 

10,000 

77, .521,, 000 

147,268,000 


3.000,507,000 
396,674,000 


2.603,833,000 


3,785,977.0(K) 
785,470,000 


3,000,507.000 


344,992,000 
1..377.186.0O0 

119.094.000 
1.159.235.000 


3.000.507.000 


1,659,119.000  1.676.862.000 


19.311.000 

1.049,fi79,00O 

4,228,000 

6.708,000 

169,610,000 

4,700.000 

3,434,000 

280,130,000 

20,959,000 

1.683,000 

223,5,50.000 

39.482.000 


78.194.000 
157.057.000 


3.014.824.000 
342.908.000 


2,671.916.000 


3.784.499.000 
769.675.000 


3.014.824,000 


344,993.000 
1,416.559.000 

126.558.000 
1.126.714.000 


3.014,824.000 


1.773.005,000 


110.768,000 

.581.792.000 

27.32.S.00O 

79. 865, 000 

247,986,000 
15,441,000 

105,240,000 

491,886,000 
34,4.11.000 
26.092.000 

301.240.000 
11,002,000 

"44,V2V.660 
185.302.000 


3.471,731.000 
268.094,000 


3,203.637.000 


3.945,064,000 
473,333,000 

3,471,731,000 


260,226.000 

2.317.047.000 

1I4..53I.000 

779.927.000 


3,471,731,000 


2,896,936,000 


WEEKLY  STATEMENT  OP  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  AUG.  24  1931. 


Tuo  ciphers  (00)  omitted. 
Feaerai  Heaerte  Bank  of — 


RESOURCES. 

OoM  and  gold  certificates 

QoM  settlement  fund — F.  R.  B'd 

Total  gold  held  by  banks 

Gold  with  F.  R.  agents 

Oold  redemption  fimd 

Total  gold  reserves 

Legal  tender  notes,  silver.  Ac 

Total  reserves 

a  BUls  discounted:     Secured  by 

U.  S.  Govt,  obligations 

All  other 

BUls  bought  In  open  market 

Total  bills  on  hand 

U.  S.  Bonds  and  uotes 

(7.  8.  certificates  of  indebtedness: 

One-year  ctfs.  (Pittman  Act). 

All  other 


Total  earning  assets 

Bank   premises 

5%  redeiuptluo  fund  against  Fed- 
eral Reserve  bank  notes 

Uncollected  Items 

All  other  resources 


Total  resources 

LIABILITIES. 

Opital  paid  In 

Surplus 

Reserved  for  Govt,  franchise  tax. 
Deposits:  Government 

Member  bank — reserve  aco  t.. 

All  other 


Total  deposits 

F.  R.  notes  In  actual  circulation 
F.  R.  bank  notes  In  circulation — 

net  liability 

Deferred  availability  Items 

All  other  llablllUoe 


Boiton. 


8.196.0 
32.210.0 


40.406.0 

182.252.0 

21,548.0 


244.206.0 
16.961,0 


281.167.0 


95.855,0 
557,0 

17,436.0 
151.0 


U3,999,0 
4,020,0 

772,0 

37,341,0 

441.0 


417,740.0 

7.935.0 

16,342,0 

2.423,0 

l,8Sl,0 

107,503,0 

856,0 


110,240,0 
241.022.0 

6.191,0 

32,388,0 

1,199,0 


New  York. 


889,981,0 
61,775,0 


951,756.0 

155.554.0 

205.C97.0 

13.879.0 


374. .5.30.0 
1.005.0 

52.276.0 


427.811,0 
5,515,0 

1,684.0 

99.720.0 

2.828.0 


1.489,314,0 

27.067,0 
59,318,0 
18.880,0 
7,944,0 
621.420,0 
11.949,0 


641.313.0 
634,018,C 

2S„571.0 

76.085,0 

4,062.0 


Phlla. 


S 
2,015.0 
46.119.0 

48.134.0 

146.352.0 

6.040.0 


200,526,0 
3.348,0 


203,874,0 

78,073,0 

29.508,0 

3,245.0 


10.826.0 
1.449.0 


387.486,0 

8,676,0 

17.564,0 

3,087,0 

i,os,s,o 

95,905,0 
972,0 


98,025,0 
214.334,0 

7,019,0 

:»7, 834.0 

947,0 


Cleveland 


261,934,0 
5,917,0 


J67,851,0 

42,921,0 

86,705.0 

1.323.0 


130.949.0 
844.0 

19.799.0 
l.O 

151,593,0 
2,541,0 

1,239,0 

41,048,0 

944,0 


165,216,0 

11,151,0 

22,263,0 

2,111,0 

1.377,0 

138,255.0 
807,0 


140,439,0 
236,969,0 

12,417,0 

3S,.'.H3,0 
1,2S3,0 


Richmond 


S 
2.743.0 
IS.  100,0 

20,843,0 
27,251,0 
14,507,0 


62,601.0 
4,318,0 


66,919,0 

30,413,0 

72,152,0 

2.341,0 


104.906.0 
1.233,0 

5.260.0 


111,399.0 
2.351.0 

263,0 

36.915.0 

288.0 


218.135,0 

5.389.0 

11.026,0 

2,129.0 

3.049,0 

50,795,0 

430,0 


54,874,0 
107.915.0 

4.280.0 

31.402,0 

1,120,0 


Atlanta. 


« 
4.844.0 
4.069.0 

8.913.0 

47.286.0 

5,394,0 


61,593,0 
7,886,0 


69.479.0 

35,612.0 

65.0.30.0 

1.054,0 


101.702.0 
10.O9S.0 

10.561.0 
1,0 


122.365,0 
841,0 

609,0 

16,417.0 

829,0 


210, .543,0 

4,123,0 
8,708,0 
3,147,0 
2,319,0 
41,271.0 
415.0 

44,005,0 
129.250,0 

8.213.0 

12.196,0 

901.0 


Chicago. 


21,735,0 
89,737.0 


111,472,0 

307,324,0 

25,061.C 


443,857,0 
18.129.0 


461.986.0 

72.084,0 

146.306.0 

3.313.0 


221.703.0 
4.490.0 

33.612.0 
2.219.0 


262.024.0 
4.429,0 

1.968.0 

60.999.0 

1.958.0 


793.364,0 

14,316.0 

30.536,0 

8,998,0 

3,783.0 

237,(i05.0 

2.706.0 


244.094,0 
430,920,0 

13,142.0 

48,249,0 

3,109,0 


St.  Louis 


2,988,0 
18,738,0 


21,726.0 

56,822,0 

4.022.0 


82.570,0 
13.304,C 


95.874.C 

27.174,0 

43,. 512.0 

139,0 


70,905,0 
1,153.0 

11.568.0 
212,0 


83,838,0 
627,0 

523.0 

26,341,0 

749  ,C 


207,952,0 

4,55,^0 
9,114.C 
1,173.0 
1.914.(- 
59.603.0 
764.0 


62,281.0 
97.771.0 

5.915.0 

28.121,0 

1,022,0 


Minrteap. 


8.667.0 
8.638.0 


17.305.0 

18.3,54.0 

2.895.0 


38. 654. C 
857.0 


39.411.0 

4.169,0 
63,708,0 


67,877.0 
219.0 


220,0 

12.938.0 

628.0 


127.404.0 

3.550.0 
7.303.0 
1,697.0 
I.ISS.O 
40,664,0 
554.0 


42.406.0 
55.470.0 


Totalllkbllttles 417.740.0  1.489.314.0  387.4,86,0  465.216.0  218.135,0  210.543.0  793.364.0  807.063,0  137.404,0  216,086,0  118,767,0  4tW,lTT.O  ».l»Sl,»T*.0 


Kan.CUy 


2,194.0 
42,774,0 


44,908.0 

36.229.0 

3.455.0 


84,652.0 
4,459,0 


89,111,C 

17.470.0 

46,660.0 

1.018.0 


65.148,0 
8.868.0 

8.320.0 


916.0 

39.119,0 

449,0 


215.086,0 

4,537,0 
9,330,0 
1,689.0 
1.604,0 
69.624,0 
667 ,0 


71.895,0 
74,637,0 

13,921,0 

37,910,0 

1,137,0 


Dallas. 

$ 

8,951,0 
3,000.0 


11.951,0 
9,359.C 
4.059.0 


25,369,0 
6,581,0 


31,950.0 

7,894.0 

47.077.0 

70.0 


5.=  .041.C 
3,979,0 

2,400,0 


61.420.0 
1,975,0 

1.86.0 

21.147,0 

2.079,0 

•18.757,0 

4.318,0 
7,113,0 


1.981.0 

40.318.0 

464,0 


43,763.0 
39.0.59.0 

3.631.0 

20.. 5  20.0 
1.3,53.l> 


San  Fran. 


S 

20,858,0 
35,952,0 


56,810,0 

1,59.144.0 

7,281,0 


326,778,0 

37,904.0 

89.384,0 

3,830,0 


131,118.0 
204.0 

9.880,0 
2,0 


141.204,0 
612.0 

494.0 

37.324.0 

5.765.0 

402.177.0 

7.413.0 
15,207,0 
2.4',H1.0 
2.751.0 
113.941.0 
4.604.0 


Total. 


425.899,0 
426,454.0 


852.133.0 

1.646.109.0 

120.816.0 


2.619.078,0 
147.078.0 


2.768.156.0 

.541,754.0 

953.597.0 

35.209,0 


1.530.580.0 
34.099.0 

201.875.0 
2.800.0 


1.769.334.0 
27.266.0 

9,5.>i3.0 

463.593.0 

17.253.0 

5.053.174.0 

103.030,0 

213,824,0 

47.834.0 

31.479.0 

1,616.»,»64.0 

26. 18S.0 

l,67S.«W»l.0 
2.4S6.9U.0 

113.8U.0 

S9T.0U.0 

19,IJ».0 


Aug.  27  11)21.] 


rr 


VUVj   (lirUONICLE 


JI41 


LIABIUTIBS  ICnneluUtdi— 
Ttto  ciplteri  (00)  omMed. 


Memoranda . 

Itatlo  of  totol  niHorviui  to  (IcipoHlt 
ttn<I  V.  R.  iiiilo  llitlilMtliiM  oorii- 
olnod,  per  ooiit .    .    _    .    .  71.1 

OontlnKnnt  lliil>IMty  nsniiiliirmiroii 
dlscotiiititd  i>ik|i»r  riidlHdoiiniud 
with  othiir  I'"    It.  tmtikn 

CXtnMnKxnl  liability  on  I)IMh  nur- 

OhaHOd  for  foriilKM  oorr(iHi>oiid'tH       2,8'il,0 

a  looliidua  blllH  dlsaouotud  for 
othor  P.  R.  Imnks.  vl»  :  I  2''>,fllS.0 


Boaion. 


Ntu  York. 


74  II 


12,827.0 
31.R72.0 


ii.'i  :( 


3.124,0 


ClcMland. 

71  I) 

.•i,2()J,n 

4.070.0 


RUhmnni 

% 

II  I 

r.i.'.i  .i),(( 

1,^11  1,0 


Atlanta. 

% 

41)   I 

7.1171.0 
1,4011.0 


CMcaoo. 
9 

IIS. 4 


4,«47,0 


at.  LouU. 

\finneap. 

Kan.OUu. 

naUai. 

Man  f ran. 

» 

• 

» 

« 

f 

MM 

41)  :i 

00.  K 

Mi  () 

05  0 

-     -     - 

17.022.0 

.  .     _     . 

21.72(1,0 

1,835,0 

I.OM.O 

1,875,0 

1.015,0 

1,7I>«.0 

HO.r> 

07.509.0 
37.5i6,0 
fl7,M9.0 


STATEMENT  OF   PBDERAL   RESERVE   AGENTS'  ACCOUNTS    AT   CLOSE    OP    BUSINESS    AIJC;.  24    1921. 


Federal  Reserve  Agent  at — 


Resources —  (In  Thousands  of  Dollars) 

Pedornl  Ronorve  notes  on  hnnd. 

Federal  Riworve  uotoa  oiitHl.aiidlnR 

Oolltttonil  HBourlty  for  Fedoral  RoMorve  notes  outatandlng: 

Oold  and  Kold  oortlfloatos 

Gold  redemption  fund 

Oold  settlement  fund  —  Federal  Reserve  Board 

Eligible  paperfAinount  required 

lExcesa  amount  held 

ToUI 

Uabiiuies— 
ITet   amount   of  Federal    Reserve  notes   received    from 

Comptroller  of  the  Currency 

'Collateral  reoelved  from       /fJold 

federal    Reserve    Bank\BllKlble  paper 


Total... 


Federal  Reserve  notes  outstanding 

Federal  Reserve  notes  held  by  banks. 


Federal  Reserve  not«8  In  actual  circulation 2H  .022 


Boston. 


O.S.OIO 
2.''.ll.,'i2.S 


.'■) 

(!()() 

10 

I  i. '■>■.> 

mo 

DUO 

74 

27(' 

21 

r,T.) 

(533.245 


•l^y.^.ISS 


IH2.2,')2 
<>5.85,'> 


633.24.'-> 


l,50..52S 
1 5.. 501) 


Neto  York 


$ 

SOil.OOO 
774.710 

:tin  o.M 

I'.i.miT 

i:t').(»[i(i 

.■to^.ii'.i 

4.^.>.IS1 
1,905,001 


l.OH4.:U0 
4.72,291 
348.400 


1. 905.001 

774.710 
140.092 


R34.01S 


PMla. 

20.020 

iU.or.i 


I'.;. or,:' 

I  :(:■.. :is!i 

01. 0117 

4,N4'.I 

507. .507 


50  7.. 50  7 

241,010 

20. 085 

'J14.3.S4 


cn»9». 


« 

42.000 
2,59.842 

23.77 
I  1.070 
I  15.000 
70.397 
54.413 

516.097 


302.742 
183,445 
130.810 

010,997 


2.36.959 


Riehm'd 

% 

24.089 
110.990 


271.598 


141.085 

27.251 

103. 2H2 

271..59.S 


118.99'! 
9.081 

107,915 


Atlanta 


$ 

78,953 
130,173 

3,400 

3.0,80 

40.200 

88,887 

12.805 

304.104 


215.120 

47,280 

101.092 

354.101 

130.173 
6.923 

129.2.50 


CMcaoo 


.« 

107.910 
480.279 


15.080 
29 1. 0.1 4 
172.9.55 

48.057 

1.177.155 


048.219 
307.324 
221.612 

1.177.1.55 

480.279 
49.3.59 

430.920 


St.  L. 


% 

24.. 540 
119.027 

0.110 

3. .38 1 

47.331 

02.205 

8.040 

271.234 


1.53.. 507 

.50.822 
70.845 


271.234 

119.027 
21.2.50 

97.771 


Minn. 


% 

13.11.' 
,58. .570 

13.052 

1,10'.: 

4.200 

40.210 

27.244 

1.57.499 


71.085 
18,3.54 
67.400 

157.499 

58.. 570 
3,100 

55.470 


K.  CUU 


* 

4,840 
82.940 


1 .809 
31.300 
40.717 
18.409 

189.141 


87.780 
35.229 
05.126 

189.141 

82.940 
8. .309 

74.637 


DalUtt 
I 

24.032 
42.940 

3.131 

3.991 

2.234 

33.587 

21.404 

131.988 


07. .578 

9.3.59 

55.051 

131.988 

42.945 
3.887 


.39.059 


San  Fr. 


» 

29.000 

285.587 


12,802 

140.342 

120.443 

4.475 

605.309 


fK)5.309 

285.587 
61.038 


224. .549 


Total. 


* 

839.490 
2.854.623 

371.992 

109.417 

1.104.700 

1.208.514 

282.033 


0.830,778 


3.094.122 
1.046,109 
1,490,547 


6,830,778 

2,8.54.623 
.368,709 


2,485.914 


Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  Uabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
in  the  statement  were  given  in  the  statement  of  Dec.  14  1917,  published  in  the  "Chronicle"  Dec.  29  1917,  page  2523. 

STATEMENT  SHOWING  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OF  REPORTING  MEMBER  BANKSIN  FEDERAL    RESERVI 
BANK  AND  BRANCH  CITIES  AND  ALL  OTHER    REPORTING  BANKS  AS  AT  CLOSE  OF  BUSINESS  AUG.  17  1931. 

Accommodation  of  tho  reportiiiK  banks  at  the  Federal  reserve  hanks 
shows  a  further  decrease  for  tho  week  from  $997,600,000  to  $979,000,000, 
or  from  6.7%  to  6.6%  of  the  banks'  total  loans  and  investments.  For 
tho  New  York  City  banks  a  decrease  from  .$273,000,000  to  $22.5,000,000 
in  the  total  borrowings  from  the  local  reserve  bank,  and  from  ,5.S%  to  .'i..5% 
in  the  ratio  of  accommodation  is  shown. 

As  against  a  decrease  of  $139,000,000  in  Government  deposits,  other 
demand  deposits  (net)  show  an  increase  of  $43,000,000.  and  time  deposits 
an  increase  of  $1,000,000.  these  increases  apparently  representing  cliiefly  a 
transfer  of  funds  from  Government  account  to  those  of  individual  and 
corporate  investors  in  the  Treasury  certificates  which  were  redeemed  on 
Aug.  1.5.  At  the  New  York  City  banks  Government  deposits  decreased 
by  $67,000,000.  while  other  demand  deposits  increased  by  $20,000,000  and 
time  deposits  remained  unchanged.  The  relatively  smaller  increase  in  the 
oemand  deposits  of  New  York  member  banks  may  be  due  in  part  to  with- 
drawals of  deposits  by  country  correspondents. 

Reserve  balances  with  the  Federal  reserve  banks  show  an  increase  of 
$16,000,000  for  the  week,  while  cash  in  vault  de<lined  by  $12,000,000. 
For  the  New  York  City  banks  decreises  of  $1,000,000  ih  reserves  with  the 
local  Federal  reserve  bank  and  of  .$5, 000, 000  in  cash  are  noted. 


et  withdrawals  of  .$139,000,000  of  Government  deposits  in  con  ul  ion 
with  the  redemption  by  the  Treasury  on  Aug.  1,5  of  the  outstanding  >  tnce 
of  $136,000,000  of  Treasury  certificates  maturing  on  that  date,  accom- 
panied by  further  liquidation  of  $52,000,000  of  loans  and  by  decreased 
borrowings  from  the  Federal  reserve  banks,  are  indicated  by  the  Federal 
Keserve  Board's  consolidated  weekly  statement  of  condition  on  Aug.  17  of 
812  member  banks  in  leading  cities. 

Member  bank  loans  secured  by  U.  S.  Government  obligations  show  an 
increase  of  $.5,000,000  for  the  week,  while  loans  secured  by  stocks  and  bonds 
declined  by  $16,000,000.  and  all  other  loans,  largely  of  a  commercial 
nature,  by  $41,000,000.  For  the  member  banks  In  New  York  City,  an 
increase  of  $10,000,000  in  loans  secured  by  Government  obligations  and 
a  decrease  of  .$31,000,000  in  loans  secured  by  stocks  and  bonds  are  noted. 
Holdings  of  U.  S.  bonds  and  Victory  notes  declined  by  about  $^2. 000. 000. 
(hose  of  Treasury  notes  by  about  $3,000,000  and  those  of  Treasury  certifi- 
cates by  $47,000,000.  while  corporate  securities  show  a  reduction  of  about 
$3,000,000.  For  the  New  York  City  banks,  decreases  of  $2,000,000  in 
U.  S.  bonds  and  of  $16,000,000  in  certificates  of  indebtedness  are  shown. 

As  a  consequence  of  these  changes,  total  loans  and  investments  of  all 
reporting  banks  show  a  der-rease  for  the  week  of  $106,000,000.  while  those 
of  the  New  York  City  banks  declined  by  $39,000,000. 


1.  Data  for  allreporting  member  banks  In  each  Federal  Reserve  District  at  close  of  business  Au<;.  17  1921.     Three  ciphers  (000)  omltt°d. 


Federal  Reserve  District. 


Number  of  reporting  banks 

Loans  and  discounts.  Including  bills  re 
discounted  with  F.  R.  bank: 
Loans  sec .  by  U .  S .  Govt .  obligations. . 

Loans  secured  by  stocks  and  bonds 

All  other  loans  aiid  discounts 

Total  loans  and  discounts 

0.  8.  bonds 

XJ.  8.  victory  notes 

U.  8.  Treasury  notes 

V.  8.  certificates  of  iDdebtedoesa 

Other  bonds,  stocks  and  securities 

Total  loans,  dlsc'ts  &  Investments,  Incl. 

bills  redl.scounted  with  F.  R.  Bank 

Reserve  balance  with  F.  R.  Bank 

Cash  In  vault 

Net  demand  deposits 

Time  deposits... 

Oovernment  deposits 

Bills  p.'iyable  with  Federal  Reserve  Bank: 

Secured  by  U.  8.  Govt,  obligations.. 

All  other 

Bills  redlflcounted  wl  h  F.  R.  Bank: 

Secured  by  U.  8.  Govt,  obligations.. 

All  other 


Boston. 


49 

s 

34.991 
185.339 
596.8:J0 


817.160 

30.988 

5.830 

1 .7.52 

5.836 

137.138 


1 .004.704 

74.420 

21.297 

713.4.59 

179.4:50 

18.675 

11.320 


ATeto  York  PMladel 


112 


2,52.391 
1.222.672 
2.694,807 


4,169.870 

311,128 

78,869 

32.720 

82,014 

712.291 


5,386.892 

551.422 

99.875 

4.413.513 
418.416 
106.749 

107.6.59 


7.100 

27.5.581 


14.505 
183.643 


58 

S 

69.193 
174.170 
364,064 


607.42' 

47.19 

5.675 

8.24' 

23.3.3( 

1.54.12 


846.021 
64.18<J 
17.031 

609.295 
40.87S- 
25,670 

34.29? 


19.505 
2.'?. .563 


CUveland. 


S 

55,799 
335,092 
660,164 


1.051.055 

104.876 

16.520 

1..5.37 

12.797 

276.684 


1.463.469 

93.078 

26.882 

790.069 

429.485 

19,977 

17,449 

27 

5.069 
80.209 


Riclim'd.    Atlanta 


82 

S 

24.822 
109.451 
328,577 


462,8,50 

59,703 

4,925 

466 

4,872 

53,850 


586,666 

31,030 

13,925 

298,142 

121,747 

7.309 

22,468 


2,748 
44.380 


43 

$ 

17,124 

.52.075 

302,019 


371,218 

30,080 

2,200 

"2',  574 
37,208 


443,880 
26,935 

9,195 
209.442 
142.938 

4,554 

12.278 


3.862 
31.619 


Chicago. 


112 

S 

80.924 

4.55.816 

1.180.579 


1.717.319 

71.791 

27.849 

6.889 

22.410 

337,273 


2,183,531 

176,295 

54.495 

1.309.121 

650.0.58 

22.161 

26.848 


8.022 
93.902 


St.  Louis. 


37 

S 

18.830 
125.294 
297.454 


441.584 

25,58 

1.897 

97 

2.717 

66,782 


538,664 
,39.729 

6.429 
284.045 
143.891 

6.814 

13,095 


2,398 
30,979 


^f^nneap 


35 

$ 
13.081 
32.335 
234.531 


279.94( 

15.86.^ 

76P 

2.54 

1.147 

19,921 


Kan.  Citv 


79 

S 

19.443 

70.922 

369. 80( 


460.171 

32.641 

3.082 

364 

9.791 

45.849 


317.899 

17.66P 

5.922 

172.78.^ 

68.72,' 

7.371 

3.340 
25 

1.121 
30.283 


551.898 

43,302 

11.93 

380.813 

102.471 

5.950 

7,117 


2.216 
27.442 


DalUu. 


52 

$ 

6.734 

37. 3 1.^ 

204.22.' 


248.274 

34.53? 

1,I8>^ 

721 

3.6.53 

9,.52l 


297,90r 

20,322 

9.24^ 

184.43'- 

59,9.55 

5,78,'- 

3,961 
23.'. 

360 
14.645 


?jfi  Fran. 


66 

S 

26.527 
140,522 
741,289 


914,338 

96,296 

15.898 

3.361 

21.870 

169,575 


1,221.344 
77.269 
22.680 

572.874 

541.707 

11.448 

19.768 
141 

3.019 
40.907 


Totai. 


812 

$ 
619.865 
2.947,003 
7.974.344 


11..541.212 

867.285 

164.699 

,56.411 

193.037 

2.020.223 


14.842,867 
1,215,663 

298.914 
9,937.999 
2.899.713 

242,463 

279,601 

428 

70,015 
629,130 


3.  Data   of  reportlnit  member  banks  In    Federal   Reserve   Bank  and   branch  cities  and   all   other   reporting  banks. 


Three  etphert  (000)  omitted. 


Number  of  reporting  banks 

L^MHs  and  dlsn^iunts.  Incl.  bills  reiils- 
cxninted  with  V.  R.  Bank: 
Ix>an8H(;c.  by  U.  H.  Govt,  obllg'ns 
I>oans  secured  by  stocks  A  bonds 
All  other  loans  and  discounts 

Total  loans  and  discounts 

U.8.  bonds 

O.  fi.  victory  totes 

0.8   Tr'-dsury  noted 

U.  8.  certificates  of  lndebt<>dn<!SH.. . 
Other  bonds,  stocks  and  securltlfjs. 

Total  htM\<^  A  dlsc'ts,  A  Invest'ts 

Incl.  bills  redlsc'ted  with  K  R.Bk 
Benerve  balance  with  F.  R.  Hank.. . 

Gksh  In  vault 

Net  demand  deposit)) 

Tl  me  de  tK«l  ts . 

Ooverninent  deposits 

fllllN  payable  with  K.  R.  Hank: 

Seed  by  U.  8.  Owt.  obligations. . 

All  other 

Bills  redlscounted  with  F.  R    Bank': 

Ker^'d  by  U.  8.  Govt,  obligations 

All  other 

R«tlo  of  bills  payable  A  rerllHCf/unts 

with   V.   R     riaok   to  total   loan* 

and  Invent.mfmt".  per  cetit 


New  York  CUy.         City  of  Chicago.     All  F.  R.  Bank  Cities 


1 

Aug.  17.    Aug.fO.    Aug.  17.    Aug.  10. \  Aug.  17 .     Aug.  10. 


70 


.689,242 

204.641 

70.981 

29.626 

70.167 

.537.930 

.668. .593 

.507.585 

87,273 


70 

8 

219.940 
1.094.490 
i.:i94.710i 


51 


.57,917 
332.120 
7.54.901: 


945.06.'J 
250.383 
102,872 

86,768 


13.030 
lWi,74H 


r,.r. 


1.707.690 

.V)8.74> 

92.5.57 

3.925.1401 
250.5711 
109,8831 


,317,254 
127,225 

:«),708 
902,777 
311.089 

16.850 


90.821        10.873       12,327 


13.0591 

108.913' 


61 

S 
.57.021 
326.0421 
7.55,:i3.5 


280 

S 

444,004 
2,0.58,113 
5.172,9(i3 


1.138,398 

18,667. 

12,721 

1 ,690 

13,410 

130.687 


1,315.579 
125,842 

32,434 
888,381 
310,8241 

27,032 


7,675,080 

442,495 

98,5l(; 

40,975 

135,085 

1,099,414 


5,954 
41,073 


4.6 


7,112 
41,204 


4.6 


9,491,565 

881,702 

170,4.-,.'; 

6,9.54,717 

1,3:19.028 

188,2:14 

167.833 


49,715 
405,:i07 


6.6 


280 


434,467 
2,078.804 
5, 191. .3.52 


7.704.623 

442.7.58 

98.434 

43.179 

164.692 

1,097,:J0 


9,5.50,991 

870,2.52 

178,262 

0,908,394 

1,335,999 

298,774 

162,083 


53,896 
417,728 


F.  R.  Branch  Cities 


Aug.  17.    Aug.  10 


213 

S 

90.938 

473.973 

1.441.779 

2.012.090 

214.413 

39.1.58 

7.239 

:i6,898 

.574.0.50 


2.885,048 

188.984 

57,290 

1,662,2.50 

909,802 

35,146 

66,811 
345 

12,4.54 
104,048 


214 

S 

99,476 

471,3.50 

1,456,354 


Another  Report.  Bks 


Aug.  17.  Aug.  10.  Aug.  17'21  Aug.  10'21  Aug.  20'20 


310 


2,466,254 

144.977 

7 1 , 169 

1.420,991 

050,883 

19,083 

44,9,57 
83 

7,846 
119,175 


0,3 


7.0 


319 

$ 

81.268 

412.766 

1.367.512 


2.481.347 

1.38.327 

75.05.' 

1.418.247 

65l,06(: 

30,2,53 

45,897 
608 

10,047 
121,271 


7.2 


Total. 


812 

$ 

019,865 
2.947.003 
7.974.344 


813 

S 

.  615.211 
2.962.920 
8.015.21 


70.015 
O29.i:i0 


0.6 


11.593.349 

868.072 

165.513 

59.089 

240.086 

2.022.935 

14,949.04.1 
1.199.941 

310.480 
9.895.403 
2.898.85.^ 

381,144 

272.033 
1.183 

78.660 
644.558 


0.7 


818 

$ 

959.409 
3.006,446 
(a) 


(a) 

875,297 
189,809 

'  4+;i,453 

(a) 


16,881,898 

1. 302. .501 

352,058 

11.246,938 

2,723,828 

145.274 

756,186 
1,848 

268,399 
1,000.083 


12.4 


a  f  :<jmparable  (iKurnH  not  available. 
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^anlurs^  ©alette. 

.\'rw  York,  Fruhiy  Niyht    Aug.  2»)  1021. 

Railroad  and  Miscellaneous  Stocks.  —Thtt  usual  (Uiar- 
acttiii.slids  of  a  t!l«».siuj.j  suiuuu  r  [inlidiiy  (uricul  am  disiHtruabit) 
iu  thu  rtironl  tif  tlii-s  wtxik's  sto«-k  niurkt't.  Hu.siims.s  lias  htHdi 
liiiiiittd  ill  voluUH',  \vhi)lly  nf  a  pnifts.siiiiial  typo  aiul  prii-t^s 
liavc  sulft  11  il  a  st'Vttrti  tltK^lia*'.  l'ra(4ic;i,lly  all  I  lie  m-ws  aiul 
iltui^lii|iiatiit.s  uf  the  wtHtk  woulil  Sft'iii,  umlur  iKiriiial  cumli- 
tioiis,  tu  have  had  the  ojjpuHite  tifftuft.  I'roiniiuMit  aiiumR 
tht^se  was  the  reportH  of  railway  earnings  for  July,  all  of 
which  sliuw  a  decided  improvement  in  the  railway  situation, 
chiefly  dun,  of  course,  to  tlie  new  wage  scale  ikjw  in  force. 
HiiH  of  the  first  of  thestt  was  Union  I'acific's,  which  showed 
^  n<luccd  ahout  2S'  <,  and  a  net  surplus  of  $2,  U)(),(M)(), 
,  i!i-,t  almost  nothing  for  the  corresponding  month  in 
1920.     Other  reports  show  similar  results. 

In  addition  to  this  most  important  matter  an  easier  money 
market  has  develojied.  Call  hian  rates  have  dropped  to  r)% 
at  the  K.\chang»i  and  are  lower  on  the  street.  Moreover, 
there  has  htttfii  a  substantial  advance  in  sterling  exchangt*  in 
this  markt^t.  The  Fethral  Reserve  made  another  faxoiahh? 
report,  as  diil  tlui  Hank  of  Kngland  and  the  Bank  of  France. 
Aiuujuneement  has  heen  made  hy  the  Italian  Government 
that  hereafter  it  will  use  the  United  States  dollar  as  its 
stamlard  of  gold  values,  instead  of  th(»  pound  sterling  as 
heretofore  -an  event  of  ('onsiderable  imi)ortance  iu  the 
history  of  international  finance. 

Notwithstanding  a  change  in  the  trend  of  prices  to-day, 
Ches.  &  Ohio,  (Jreat  Northern,  Northern  Pacific  and 
Reading  close  between  2  and  3  points  lower  than  last  week, 
and  the  misct'llaneous  list  shows,  as  usual,  wider  fluctuations 
with  \  arying  results. 

The  following  sales  have  occurred  this  week  of  shanks  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
WefJc  Ending  Aug.  26 


Sales 

far 

Week 


Pnr 

All  America  Cables..  100 
.\m  Uiiiik  Note bi) 

Pn  f  Trod SO 

American  Chicle,  .no  par' 
Am  Malt  &  Grain  stmiid 

American  Radiator 25 

American  Snuff 100 

Am  TeleK  &  Cable. . .  100 
Ann   .\rbor 100 

Preferred 100 

Asset.s  Realization 10 

Atlantic  Petroleum 25 

Atlas  Tack  Corp.  .no  par 

Auto  S:i.li'.i  (  orii r,f] 

Auto  Sales  pref 50 

Barnsdall  class  B 25l 

.  Batopll  i;  MInin,'  i  ' 

Brooklyn  Union  Gas.  100 
Brunswick  Terminal.  100 
Calumet  &  .\rlzona..  .10 

Canada  Southern 100| 

C&E  Ills  tr  rects  l.st  paldl 

Pref  tr  rects  1st  asst  pd 
C  St  P  M  &  Om  pref.  100 
Cluett.Peabody&Co.  100, 

Continental  Insur 25 

Cuban-.\m  Sugar  pref  100| 
Davison  Chemlcal.no  par' 

Eastman   Kodak lOO] 

Fisher  Body  pref 100; 

Homestake  Mining.. lOOi 

Hydraulic  Steel no  pari 

lutemat  Nickel  pref.lOO[ 

Iowa  Central 100 

Kelsey  WTieel  Inc..  100 

Kresge  (S  S)  Co 100 

Lima  Locomo  pref. . .  100 
Mallinson  (H  R)_.no  par\ 

Manhattan  Shirt 25 

Market  Street  Ry...lOOl 

Preferred [ 

Prior  preferred 1091 

2d  preferred 100 

Marland  Oil no  pari 

Maxwell  Motor  ctfs  dep! 

stmpd  asstd • 

Ma-xwell  Mot  Corp  A  100 

Class  B no  par 

Michigan   Central 100 

M  St  P&S  S  Marie  leased! 

line  cetlficates 100 

Morris  &  Ksses 50j 

Mulliii'^   Hotly    no  jj.:  \ 

N  Y  Shlpbullding.no  par\ 
Norfolk  Southern...  100: 
Ontario  Silver  Mining  100 

Otis  Elevator 100 

Pacific  Mall  SS 5j 

Panhandle  P  &  R.no  par] 

Preferred 100 

Phillips- Jones  Corp  no  par\ 
Rand  Mines  Ltd.  .no  par\ 
Sears,  Roebuck,  pref.  100; 

Sattuck     Arizona 10 

So  Porto  Rico  Sugar.  100 
Standard  Oil  of  Cal...25 
Temtor  C&FP  cl  A  no  par 
Third  Avenue  Ry...l00! 
Toledo  St  L  &  W  tr  rects' 

Preferred  tr  rects 

Underwood  T' writer.  lOo' 
United  Drug 100 

1st  preferred 50| 

Weber&  Heilbronernopar| 
Wright  Aeronaut,  .no  far 


Ran'je  for  Week. 


Lowest. 


Shfir' 
100 
ao.  I 
we 
200 
200 
100 
00 
100 
300 
100 
100 
1.  00 
lOO 

400 
525 

p  ri' 

200 
3  0 
300 
10 
100 
200 
200 
300 
300 
100 

4,100 
6 
200 
100 
100 
100 
100 

1,  00 
100 
200 
100 
100 
100 
200 
500 
100 
300 


*  per 
104 

47 

IIH 

IIH 

68  Vj 

48 
11 
25 

IH 
10 
15 

3 
11 
17 
I/, 

64  H 

44  4 
41 

5M 

5H 
72 
40 
58^ 
72 
30 
634  >i 
100 
57 

7 
80 

4« 
55 
130 
87  H 
11}^ 
20  M 

3!4 
15  K 
27  ii 

4>i 
13 


^h'lrf       S  per 
Aug  20  104 


Highest. 


Au,'  2 
Aucr  ■>'■ 
Aug  23 
Aug  20! 
Aug  23 
Aug  25 
Aug  25 
Aug  23 
Aug  23 
Aug  23 
Aug  25 
Aug  25 
A'l  -' 
Aug  25 
Aug  25 

-■Vug  24 
Aug  24 
Aug  25 
Aug  22 
Aug  25 
Aug  24 
Aug  20 
Aug  23 
Aug  22 
Aug  25 
Aug  22 
Aug  22  _ 
Aug  20  100 


■DH 
47  H 

12 

asH 

101 

48 
11 

25 

1% 
lUi 
15 

:i 

11': 

nyi 

64  H 
2'4 
45 
41 

5H 
5M 

72 

40  li 

60 

72 
"  'i 
634  >i 


Aug  25 
Aug  23 
Aug  24 
Aug  24 
Aug  26 


Aug  25  130 


ItX)         H 

100  41 
1,300      8 

35  70H 


Aug  25 
Aug  22 
Aug  25 
Aug  25 
Aug  24 
Aug  25 
Aug  25 
Aug  24 

Aug  25 
Aug  22 
Aug  25 
Aug  22 


100 
50 
1(1. . I 
100 
400 
100 
200 
200 
100 
500 
200 
SOO 
200 
200 
700 
l.tOO 
lOO 
300 
200 
100 
100 
13,  00 
100 
200 
200 


54 
66  H 
I'l 
18 

8H 

3H 
88 

8 

7 
OS 
60 
22 
93 

5H 
27  H 
69K 

4  • 
13  J^ 

9Ji 
15 
121 M 
47  4 
40 
lOJ-i 

8« 


Aug  24 
Aug  24 
A    g  26 
Aug  25 
Aug  23 
Aug  23 
Aug  24 
Aug  23 
Aug  ^3 
Aug  2 
Aug  23 
Aug  22 
Aug  24 
Aug  23 
Aug  23 
Aug  23 
Aug     6 
Aug  25 
Aug  24 
Aug  25    -_ 
Aug  25  121 H 
Aug  26    55  K 
Aug  22    40 
Aug  20    U 
Aug  25l     8  }4 


57 

7 
80 

4M 
57 


87  H 
IIH 
20  Ji 

3K 
16 
29  Ji 

i'4 
13  H 

H 
41 

9'A 
70H 


54 

663^ 
I  '.I 
18 

9 

3'A 
88 

8 

7 
71 
62 
26 
94 

5?i 
30 
70  M 

5 
14 

9H 
15 


^hn  rp . 
Aug  20 
Aui;  21. 
Auir  •■" 
Aug  22 
Aug  20 
-^Ug  23 
Aug  2 
Aug  25 
Aug  23 
Aug  23 
Aug  23 
Aug  22 
Aug  25 
An  V! 
Aug  20 
Aug  22 
An  ;  ■.' 
Aug  24 
Aug  23 
Aug  24 
Aug  22 
Aug  25 
-Aug  24 
Aug  20 
Aug  24 
Aug  23 
Aug  25' 
Aug  20 
.4.Ug  22 
Aug  20i 
Aug  25 
Aug  23 
Aug  24 
Aug  24 
Aug  22: 
Aug  25 
Aug  25, 
Aug  22 
Aug  25| 
Aug  25 
Aug  23 
Aug  22 
Aug  25 
Aug  25 

Aug  25 
Aug  22 
Aug  22 
Aug  22 

I 

Aug  24  i 
Aug  241 
An  ■>  i 
Aug  25i 
Aug  20 
Aug  23' 
Aug  20 
Aug  23 
Aug  23 
Aug  23i 
Aug  22^ 
Aug  23 
Aug  22 
Aug  23 
Aug  22 
Aug  22, 
Aug  22 
Aug  20| 
Aug  24 
Aug  25 
Aug  25 
Aug  22 
Aug  22 
Aug  20 
Aug  20 


Range  since  Jan.  1 . 


Lowest. 


Highest. 


<  ner  s 

100 
40  H 
43  H 
11 

66  H 

95 

48 

8 
20 

I 
10 
15 

10 

14Ji 

l,i, 

51   " 

2H 
il'A 
40 

5 

5H 
70 
36  Ji 
58^ 
72 
23 
625 
95 
49  H 

7 
75 

35 
130 

87>.<J 

10 

18 

3 

UM 
27H 

4H 


■h'<rr  j<  ni:r  share 

Feb  105  M  May 

;>4         ¥i:h 

4*;^  Mav 

29         Jan 

13       May 

.__    75  H    Mar 

Jan  112)"j   May 


Jai 

J'U 

Aug 
Aug 
Jan 


Aug  54 

Marl  12J-i 

Apr'  25 
July}     3H 

Aug  23  Ji 

Aug  20 
Jiiii'i       17s 

Apr,  15 

June  35 
A...  j       I 

Jan   72}^  May 

Augl     5)i     Jan 

Jan    53       May 

Jani  40        Jan 

Junel     7H  May 

7i4  May 

June 


Feb 
Feb 
Aug 
Jan 
Apr 
Apr 
J:in 
Jan 
Jan 

I  •Ml 


Aug 


July   80 
June   62 H 


...  Jan 
Aug,  651.^  Jan 
Aug  95  Feb 
Mar  44  May 
July  690  Feb 
June  100  Jan 
Mar;  61  May 
Aug|  20  5i     Jan 

Jan  85  May 
Augl  6H  Mar 
Mar:  62       May 

Jan  150  May 
Aug    95  Ji  May 

JanI  17  H  Feb 
June  25  Apr 
May|  7  May 
JunCj  18  H  May 
Augl  45  ^  May 
Aug!  8«  May 
Aug:  21 H  May 


y,    Aug'     3Ji  Jan 

38      June   42  June 

8      June    WA  Aug 

70  H    Aug   70  H  Aug 


54 
65 
U% 
16 

8H 

3H 
87 

8 

7 
6S 
37  H 
19 
93 

i% 
27  5i 
67  « 

4U 
13 

8 

15 

121 H 

7     4 

36=.^ 


Aug    59  >i 
July   65 

Jlllvj     ?S'8 

Aug   33 
Aug    \3M 
Aug      6 
Aug  148 
Aug;  17  M 
Augt     7 
Au.  I     2 
AprI  77  J^ 
Apr!  26 
Aug  104 
Jan      7  a 
Aug  103 
June   75 '2 
Aug    25  J4 
Jan20iH 
Apr    12  >a 
Aug    20 
Aug  100  Si 
Aug  106 
July    47 
Jan    13 
June      9  U 


Feb 
July 

.ln,ii 

Feb 

May 

May 

May 

Jan 

Aug 

Aug 

Aug 

Aug 

June 

May 

Jan 

Aug 

Jan 

Mar 

Jan 

Jan 

Feb 

Jan 

Feb 

Jan 

July 


For  volume  of  business  on  New  York,  Bostdu,  Philadel- 
phia and  Boston  exchanges,  see  page  93S. 

State  and  Railroad  Bonds.— No  sales  of  State  bonds 
have  been  reported  at  the  Board  this  week. 

The  market  for  railway  and  industrial  bonds  has  followed 
the  trend  of  other  markets  and  therefore  drifted  generally 
to  a  lower  level  of  prices.     Of  a  list  of  26  well  known,  active. 


representative  issues  IG  have  deelined  and  G  are  unchanged. 
Am.  Smelt,  fis,  Interboro  As  and  Rtuiding  4s  have  lost  a  full 
point.  On  the  other  hand,  Slt^el  As,  Can.  Northern  b'^s, 
P«tnn.  bj^s  and  Frisco  A  4s  are  fractionally  higher. 

United  States  Bonds.  Sales  of  (Jovernment  bonds  at 
till  Hoard  an  liiml.d  to  fl,(KM)  4s  reg.  at  104  ^  and  the 
various  Liberty  Loan  issues. 


Dailu  Hecord  0/  Libertg  Loan  /•rices. 

1              1              1              1              1 
Aug.  20  Aug.  22  Aug.  23  Aug.  24^Aug.  25]Aug.  26 

First  Liberty   Loan                 (  High 

3'a",   boiulj  of  1932-47. -.<    Low 
(I'Irst  3',ja)                             (Close 
Total  sales  In  11,000  unltH.    . 
Converted     4%     bunds    of(  High 
1932  47  (First  4ij)               (    Low 
I  Close 

Total  sales  In  $1 ,000  units. 

Coiivertwl  4  U  %    bonds  off  High 

1932-17  (First  4Ji8)          (    Low 

I  Close 

Total  sales  In  *  1,000  units. 

Second     Converted     4^4%  (High 
bonds  of   1932^7    (Flrstj   Low 
Second  4  Vis)                      (Close 

Total  sales  In  .»l  ,000  units 

Second   Liberty  Loan             (  High 

4%   bonds  of  1927-12 {   Low 

(Second  4s)                         j  Close 

Total  sales  In  $1 ,000  units. 

Converted  4 '4%    bonds  off  H''<h 

1927-42  (Second  4)4s)         Low 

Close 

Total  sales  In  $  1 .000  units 

Third   Liberty  Lojn                f  High 

4 '.4%   boMd.s  of  1928           {   Low 

(Third  4  lis)                       I  Close 

Total  sales  In  SI .000  units 

Fourth  Liberty  l-oan             f  High 

4 '4';,   bonds  of  1933-38        {    Low 

(I'ourth  4  I4S)                      (close 

Total  sales  In  Si  .000  units 

Victory  Liberty  Loan            f  High 

iH%  notes  of  1922-23       (   Low 

(Victory  4*is)                    (Close 

Total  salesin   $1,000  units 

3H%  notes  of  1922-23       (High 

(Victory  3^8)                    <    Low 

I  Close 

Total  aalesln  81,000  units. 

88.60 

8«  26 

88.60 

844 

87".88 

87.82 

87.88 

.<8 

8772 
87.66 
87.•>^ 

192 
01.96 
91.90 
91 .92 

199 
87.98 
87.70 
87.96 

482 
98.74 
98.68 
98.74 

296 

98.74 

98.70 

98.74 

14 

88.68 

88.3) 

88.34 

418 

87.86 

87.68 

87.68 

47 

87  7') 
87.60 
87.68 

S20 
91.96 
91.70 
91.80 

367 
88.00 
87.78 
87 .80 

613 
98.74 
98.02 
98.74 
1,340 
98.74 
98.72 
9874 

271 

88.40 

88  I'l 

88  10 

379 

87".  80 

87.74 

87.74 

27 

87.50 
87. .•■)!) 
87.10 
22 
87.70 
87  64 
87  04 

714 
91.86 
91.74 
91.80 

413 
87 .84 
87.72 
87.78 

759 
98.74 
98. GO 
98 .72 
1.240 
98.72 
98.08 
98.68 

124 

88.2  1 

87.92 

87.94 

680 

87  60 

87.60 

87.00 

1 

87.82 

87.34 

87.34 

42 

8V.68 
87.62 
87.62 

315 
91.80 
91.72 
91  78 

464 
87  84 
87  76 
87.70 

457 
98.74 
98.08 
98.74 
2,507 
98.74 
9870 
9874 

107 

87  94 

87.12 

87 .50 

490 

8'7"8(') 

87.70 

87.70 

149 

8772 
87.62 
87.66 

579 
91.88 
91.78 
91.80 

751 
87.84 
87  72 
87.80 
1.511 
98.78 
98.7-1 
98.78 
1,902 
98.76 
98.72 
98.76 

175 

87 .88 
87.48 
87.64 

51 
87.66 
87.66 
87.66 
4 
87.84 
87.76 
87.76 

78 

87".6' 
87.60 
87.60 
I 
87.78 
87.64 
87.72 

473 
91.88 
91.70 
91.82 

651 
87 .96 
87.78 
87.94 

908 
98.80 
9S.74 
97.78 
1.263 
98.78 
98.74 
98.78 
52 

Note. — The   above   table   includes  only   sales   of   coupon 
bonds.     Transactions  in  registered  bonds  were: 

11    lst3^8.. 87.34  to  88.281    31   3d  4Ji3 91.62  to  91.80 

13   lst4J4s 87  50  to  87.00    141   4th  4)^8 87.56  to  87.90 

152  2d  4>is 87.34  to  87.64  fill   Victory  4M8 98.5)  to  98.70 

Quotations  for  Short-term  U.  S.  Govt.  Obligations — 


Int.    ■ 

IM. 

Maturity. 

Hate.  , 

Bid. 

Asked. 
100»„ 

Maluritg. 

Rate. 

Bid. 

Asked. 

Sept.  15  1921 

5H%', 

100 

Feb.   16  1922 

SH*", 

100)^ 

100  K 

Sept.  15  1921 

6%      1 

100 

100 '/, 

Mar.  151922 

5H% 

100 

100  V, 

Oct.    15  1921 

5  H  % 

100  Vii 

100  VCe 

Mar.  15  1922 

554% 

100% 

100  Jii 

Oct.    15  1921 

5%%> 

100  H 

100  Vi 

Snrw.    15  1922 

5'4<?f. 

100!^ 

100  M 

Dec.   15  1921 

6%      , 

1011 JY. 

100 'li 

Aug.    1    1922 

5>i% 

100  H 

100  Ji 

lllune   15  1924 

5M% 

lOOH 

101 

Foreign  Exchange. — Sterling  has  ruled  firm  and  higher. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  3  62(<t3  63 ,''4 
for  .sixty  days,  3  67>4@3  69  for  checks  and  3  68K(*3  69>^  for  cables. 
(\)iiiiiicr(ial  on  bank.s,  sight,  3  67>^@3  6814;  sixty  days,  3  G2H&'i  (>35^s: 
ninety  days,  3  59 ,4  ("  3  ()() 5^4  ,  and  documents  for  payment  (sixty  day.s) , 
3  625s  ("3  63  Js.  Cotton  for  payment,  3  67^@3  68J-i,  and  grain  for  pay- 
ment,   3  67^(6)3  QH%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  7.65}^  fei* 
7.69  for  long  and  7.71K<t'  "-75  for  short.  German  bankers'  marks  are  not 
yet  quoted  for  long  and  short  bills.  Amsterdam  bankers'  guilders  were 
30.69(<'30.79  for  long  and  31.05@31.15  for  short. 

Exchange  at  Paris  on  London,  47.65  fr.;  week's  range,  47.44  fr.  high  and 
47.65  fr.  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  Actual —  Sixty  Days.      Checks.  Cables. 

High  for  the  week 3  64  5^  3  70%  3  70J^ 

Low  for  the  week -3  59%  3  65%  3  65% 

Paris  Bankers'  Francs  {in  cents  per  franc) — 

High  for  the  week 7.73}4  7.80J^  Z-SlMi 

Low  for  the  week 7.60  7.67  7.68 

Germany  Bankers'  Marks — • 

High  for  the  week 1.23H  1.24'- 

Low  for  the  week I.IOH  lllk. 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 30.81 

Low  for  the  week 30.49 


Domestic   Exchange. — Chicago,   par. 
25c.    per  $1,000   discount.     Boston,   par. 
par.     Montreal.  $109  37  per  $1,033  prem. 


31.22  31.27 

30.87  30.95 

St.    Louis,    15 @ 

San   Francisco. 

Cincin.,  par. 


The  Curb  Market. — Selling  pressure  against  a  number 
of  issues  in  the  Curb  Market  this  week  caused  an  easier 
tendency  and  prices  moved  to  lower  levels,  but  to-day's 
market  showed  a  decided  change  for  the  better.  Trading 
was  more  active  and  good  reco^■eries  were  retiorded  through- 
out the  Ust  in  the  closing  session.  Oil  stocks  were  somewhat 
more  conspicuous.  Standard  Oil  of  Indiana  was  a  feature, 
dropping  from  69  to  64  ^<i  during  the  week;  it  sold  up  to-day 
to  673^  and  closed  at  67  3^^.  Arkansas  Natural  Gas  lost  a 
point  to  6^  and  recovered  to  8H.  the  close  to-day  being  at 
7%.  Internat.  Petroleum  moved  down  from  lO^g  to  9}>i 
and  sold  finally  at  9^.  Maracaibo  Oil  declined  from  19^4  to 
17  M  and  recovered  finally  to   18.     Salt  Creek   Producers 


off 


Simms  Petroleum  eased 


weakened  from  103^  to  9^4. 

from  63^  to  55^  and  finished  to-day  at  5%.  Tidal-Osag© 
Oil  (formerly  Guffey-Gillespie  Oil)  gained  two  points  to 
123<4.  Amoiig  industrials  Glen  Atden  Coal  was  prominent 
for  a  return  of  strength,  advancing  from  31 's  to  33  3s- 
Denver  &  Rio  Grande  stocks  (which  have  been  stricken  off 
the  New  York  Stock  K.xchange  list)  were  tnided  iu  the  Curb 
Market,  the  com.  down  from  50c.  to  37c..  and  the  pivf. 
from  1 3-^  to  80c.  The  close  to-day  was  at  60c.  for  the  former, 
85c.  for" the  latter.  Wm.  Farreil  iV:  Sou,  afttT  an  ail\aiu»e 
from  9 '4  to  11 'j,  broke  to  7's  »"*l  *^>i'l^  'be  week  at  8. 
Soutlu*rn  Coal  it  Iron  recetled  from  'J  •  s  to  1  ^s,  with  the  final 
transaction  to-tlay  at  Hs-  Todtl  Shipyards  Corp.  ibx>piH>d 
from  62  to  58.     Bonds  wert>  quiet  and  without  fetitvuv. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 

(>CCIJI'YIN(;    I'ilKlCU   I'MiliH 
Por  ^alaa  diirind  th«  weak  of  ttncka  iMuallT  IqactUa.  tma  nrw-aiUna  naaa 


04:t 


Hja/t  AND  LOW  SAKE  PKICB-PBR  SHARB 


Saturdiiu 
Ana. ;!(). 


HTOOKH 

mow    VOKK   HTOOK 

I0X(JIC/VN(1K 


Pnit   HHAKH 

Itrinif  (lrio«  Jan.  I. 

On  biiiU  of  l()OnA'ir«  <«<• 


hownt 


I 


Highut 


PKR  HHAHB 

Kanut  flit  pTiviou* 
y»ar  1U20 


J^IMll 


fUekui 


3,900 

2,800 
700 

7,400 
200 
800 
100 

1 ,300 
800 
40  1 

1,700 

700 

200 

4'!, 800 

700 

1 ,800 
200 

0,80() 
20o 

2,<iOo 

4 .000 


Kttllroud*.  Par 

Aloli  Tiiixtkii  <1c  Hiiiitu  Ko.lOO 

Do     iiriif ...    .    .IO(J 

AMitnl.ii  lllrin  <t  AMitntit...  100 
Alliirillo  CiiiiKt  lAiie  HR.-.IOO 

Uiilllinorfl  A  Ohio.- 100 

Do     prof loo 

Mrooklyii   Riipid  TniiiHlt.-lOO 

iUtriMUmlitn  of  (lupoMlt.. 
(Jiiimdliiii  I'iKilflo lOf) 

CIlHMlllMlllkoA  Ohio. 100 

(Ihio  A  Hunt  IIIIiiolH  tniHt  runlH 

Do     |>rof  triiHl.  THOtH 

(^JhlmiKo  (Jroat  WoBtern 100 

Do     pr«l 100 

OhloftKO  Mllw  A  8t  Paul--. 100 

Do     prof- 100 

ChlouKo  A  Northwre8tern--l«0 

Do     prof 100 

Ohio  Rook  iHl  A  I'ao 100 

7  preferred 100 

fl%  preferred-.- -100 

Olev  CIn  Ohio  A  Ht  LoulB..100 

Do    pref 100 

Oolorarto  A  Southern 100 

Do    iHt  pref 100 

Do   2  pref 100 

Delaware  A  Hudson 100 

Delaware  I>aol  A  Western.   60 

Denver  A  Rio  Grande 100 

Do     pref 100 

Duluth  S  8  A  Atlantic 100 

Do    pref - 100 

Erie 100 

Do   lat  preT 100 

Do    2d  pref- 100 

Great  Northern  prof 100 

Iron  Ore  properties. Wo  par 
Qui    Mob  A  Nor  trot  9...  100 

Do    prel 100 

rilluolB  Central --100 

Interboro  Cons  Corp.'.Aro  par 

Do    pret - 100 

Kansas  City  Southern 100 

Do    pref 100 

Lake  Erie  A  Western 100 

Do    pref 100 

LehUh   Valley 50 

Louisville  *  Nashville 100 

Manhattan  Ry  guar 100 

MInneap  A  9t  L  (.new) 100 

Minn  St  P  A  8  8  Marie 100 

Do    pre' 100 

Missouri  Kansas  A  Texas.  100 

Do    pref- 100 

Missouri  Paolflo  trust  ot  s-lOO 

Do     prei  trust  ctfs 100 

Nat  Rya  of  Mex  2d  pref. -.100 
New  on  Tei  A  Mex  v  t  o . .  100 

New  York  Central 100 

1  N  Y  Chicago  A  St  Louis.. .100 

^Irst  preferred 100 

Second  preferred 100 

N  Y  N  H  A  Hartford 100 

N  Y  Ontario  A  Western. ..100 

Norfolk  A  Western ..100 

Northern  Pacific 100 

Pennsylvania 50 

Pere  Marquette  v  t  o 100 

Do     prior  pref  v  t  o 100 

Do     pref  V  to 100 

Pittsburgh  A  West  Va 100 

Do    pref 100 

Reading 60 

Do     1st  pref 60 

Do    2d  pref 50 

8t  Loul9-3an  Fran  tr  ctfs..l00 
Preferred  A  trust  ctf9..-100 

St  Louis  Southwestern JOO 

Do    pref-.- 100 

Seaboard  Air  Line 100 

Do    pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do    pref 100 

Texas  A  Pacific 100 

Twin  City  Rapid  Transit. .100 

Union  Pacific 100 

Do    pref 100 

United  Railways  Invest. ..100 

Do    pref 100 

Wabaah 100 

Do    pref  A 100 

Do    pref  B- 100 

WestPrn  MarylandC  »««)). -100 

Do  2d  pref -.100 

Western  Pacific 100 

Do    pref 100 

Wheeling  A  Lake  Erie  Ry.lOO 

Do    pref -100 

Wisconsin    Central 100 

Industrial  A:  Miscellaneous 

Adams  Express 100 

Advance  Rumely 100 

Do    pref L 100 

Air  Reduction,  Ino no  par 

AJax  Rubber  luc 50 

Alaska  Gold  Mliiea 10 

Alaska  Juneau  Gold  Mln'g     10 

Allied  Chem.A  Dye no  par 

Do    pref 100 

AlUs-Cbalmers   Mfg 100 

Do    pref 100 

Amer  Agricultural  Chem..lOO 

Do    pref 100 

American  Beet  Sugar 100 

I>o    pref 100 

Amer  Boscb  Magneto.. iV^o  par 

American  Can tOO 

Do    pref 100 

American  Car  A  Foundry. 100 

Do    pref - 100 

American  Cotton  Oil 100 

Do    pref 100 

Amer  tJruRglsts  Syndicate.    10 

American  Kxpresn. 100 

American  Hide  A  Leather.  100 

Do    pref 100 

American  Ice .' 100 

Do    pref 100 

Amer  International  Corp. -100 

Am  La  France  F  E 10 

American  Linseed 100 

Do     prof.-- - 100 

American   Locomotive 100 

I>o    prof 100 

AmerlKun  Safety  Raior.    .   26 
'  III  Shin  A  f  ^oriinr ...     no  vi' 


I  pir  tttarti 

7 /In  .) uncial 

7 .'.I;.  Jan     3 

2U  Fob  2(1 

77       Ai>r27 

30-%  Mar  11 

17       Mar  1 4 

Oiz  J111111I3 

lil«  Jiliirl7 

101      liini'lO 

40     JUIIK20 

I4    A|)r,i8 

I4    Al>r2S 

(Ph  Jiiti(!_'3 

14       JUIKllH 

22     JuNO^O 

32     JUM(;21 

00 1«    Apr  14 

!(.''.      .lulv    1 

22i>8  Marl  I 

08»4   Marl2 

.'iiiia  Jiino.'l 

32     Jiini;21 

DO     Feb     3 

27  iJan     8 

4't     Jan     3 

42     Jan  20 

90       Aprl4 

93       Au,'2 

'2  Juno:50 

I      Mar21 

1S8  Mar24 

i\  F(!b  23 

Ills  Marl 2 

1612  June21 

lUl    Aprl4 

60     Junel4 

25^8  Juiie24 

(iU  Anu'IO 

20    June24 

8512  Marl2| 

3       Alu'25J 

9     JunelS 

I8I2  Feb     7 

45i2Jan  25 

10     Marll 

17%   An ,'25 

4718  June21| 

97       Aprl4' 

3fii2  Junel4 

9     Marll 

03       Au,'21 

83       AUi,'22 

Hg   AU!;25 

2I2   AU','25 

16     Marll 

33t2  Marll 

3'2  July28 

46     June21 

64>8  June21 

39     June20 

h8      Julvlii 

54     June24 

13i8June23 

16     Marll 

8858  June21 

6II4  Junel4 

3214  June23 

1534  Marll 

50       Apr29 

35     Jan   19 

241s  June21 

70      Marll 

6084  June20 

3612  June24 

3818   Au«2() 

1918  Marll 

277s  June23 

I912  June23 

28  June24 
5I2  AprI6 
8I2  Marll 

67I2  June21 
1738  June20 
42  Jime21] 
16ig  Jan  5 
3612  Jan  10 
111  June21 
62I4  JulylS 
G  Au-'24 
I7I4  Au^'2.3 

7  Marll 
18  Marll 
12^  Marl2 

Hh  Auv'2V, 
14l2June23 
2UI4  Aus2l 
r>H       Au'-,'22 

7i2June21 
13i2Jnne21 
25      Jiily22 

2(112  Jan  3 
III4  Aim'2r, 

35  A UK  17 
30  June21 
17I2AU1,'  20 
"s  May25 
1  Jan  3 
3t  Annir, 
83  Jun('23 
28I4  Aii','24 
0"l2  Aus2(; 

29  A UK  11 
53  AUK'Ki 
2534  Junc23 
5.0  June22 
29l«  AiikH) 
23I2  June21 
7034  Juno2.J 

115U Junel7 

108     May23 

1578  JuMe23 

35I2  July   5 

4     Junel3 

114      Julyl5| 

8  Aprl4 
40 '2  Feb  2 
42  Jan  26 
57  Jan  8 
21 14    AUK25 

7's  A\l'^23 
IVI4  AUK24 
31)78  Aii';20 
73I2  June20 
98I4  Ju(i(>20 
'.'•h  Air.;2.'> 
41,1    AlH^lil 


•  p<r  iltiirt 

871.1  All-  ,■ 
H0'l4  Ail;l;, 
7';.  Jan  4 
89I4  ,)iilv'28 
4  2lg  May  9 

51  Jan  II 
147«Jmii  26 
10     Jan   26 

llO'iJnii    II 

«5lz  IVluy   9 

014  Jan  2U 

flit  Jan  31 

ni«  Miiy  0 

20'8  May   9 

31     Jan   12 

4(|izJan   12 

71      Jan    M 

110     Jan  21 

3)»s  MiiylH 

78     MaylO 

«7i2Mayl() 

48     Jan  20 

66      Mar  3 

3914  May  6 

r)3i8    Apr27 

471?  July  7 

10378  May  11 

249     May  16 

238  Jan  29 

434  Jan  31 

410  Jan     3 

73s  Jan  17 

I. 114  May  9 

2234  May   9 

1678  Jan  12 

yOisJan  29 

3212  Mar  4 

lli2MaylO 

2fi     Feb     1 

98       Ail!,'  2 

57g  Jan  26 

10     Jan  26 

28^8  May  6 

52  Mar30 
1410  Jan  13 
28  Jan  26' 
5612  Jan    5, 

118  July  (>| 
SSU  Jan  25; 
1434  May  9 
7314  May  9 
93  Jan  11 
3  Jan  31 
534  Jan  10 
2314  Mayl8 
4358  May  9 
658  Feb  7 
7712  Feb  17 
7412  Jan  12 
54l2MaylO 
65  June  6 
67  AUi;23 
2312  Jan  12 
20i4May  6 
10478  Feb  19 
88  Jan  28 
4134  Jan  12 
2378  Mayl8 
57  Jan  20 
45  Jan  6 
32    Jan  10 

79  Aug  5 
89 14  Jan  15 
65  Feb  7 
5734  Jan  16 
2534  Aug  3 
38i->  July  0 
30l2May  9 
41  Jan  13 
7UMay  9 
12i2Mayl0 

101  Jan  3 
2478  Jan  13 
60  Jan  13 
27i2Mayl6 
55I2   Apr  7 

123  Aus  3 
6734  Mario 
I214  Mar  3 
26  Mar  3 
9  May  9 
24i2MaylO 
I6I2  May  6! 
Ills  May  91 
21  May  6 
3078  May  9| 
701 2  Jan  10 
Ills  May  9 
I912  May  9 
37i2May  9 


I   P«r  ihart  9 
7fl       I<-eb 
72     May 

4>4    Dec 
(82       Deo 

27 ''N    Fell 
4'|i8  June 


4634 
1934 
6218 
40 
39I2 
II2 
134 
6612 
9378 
391 4 
83 
66I| 
90 
61 
7478 
66I2 

3234 

88 
129S8 
114 

2312 

67 
834 
135 
1338 

5734 

65 

5338 

Ills 

6212 
93 
9H2 
107U 
10 
14 


July27 
Jan  8 
Feb  17 1 
Jan  12 
Jan  11 
Feb  9, 
Feb  9 1 
Jan  13 
Jan  26 
May  2] 

Mar23 
Jan  6 
Jan  20 
Feb  15' 
Jan  6 
May  21 
Jan  29 
Jan  20 
May  5j 
Fob  25; 
Jan  28 

Apr26: 
Jan  111 
May  9. 
MaylS 
May  18 
May   2 

Apr27 
May  6 

AprlS 
Jan  31 
Jan  29 
May  5 
Feb  20 
Jan  7 
Jan   20 


914 
'>':; 

if.vi'i, 

47 
4 

-.iH 
W'n 

I6I1 

21 

3(1»4 

60 

98 

2II4 

64 

64 

313, 

60 

20 

46 

35 


Aug 
Hnpt 
D(»o 
Feb 
Feb 
l>wi 
Deo 
Deo 
Deo 
Deo 
Dec 
June 
Deo 
Fob 
Feb 
Deo 
Deo 
Feb 
July 
Aug 


8314  Junel 

65 

Fob 

h. 

Nov 

H 

Nov 

3 

VI  ay 

5''s 

Deo 

91, 

Feb 

I6I4 

Deo 

12 

Deo 

6514  Junel 

2478 

Dec 

7 

Jan 

18is 

Deo 

807s 

Feb 

3 

Aug 

8I2 

Dec 

1358  May| 

40 

May 

8l8 

Feb 

16 

Feb 

39»4  May! 

94 

Aug 

38U  Julyl 

Sin 

Dec 

63 

Feb 

80 14 

June 

2I4 

Deo 

334 

Deo 

lUs 

Deo 

333s 

Dec 

31?, 

Dec 

31 

June 

64 14 

Feb 

2334 

Feb 

60 

Apr 

41I4 

May 

I5I3 

Dec 

16. 

Feb 

84I4  June 

6634  June 

3775  May 

14 

Dec 

50 

Dec 

37 

Dec 

21I2 

Feb 

667s 

Aug 

6434 

Feb 

327s 

Mar 

33U 

Mar 

I5I4 

Feb 

23is 

Jan 

n 

Feb 

201s 

May 

558 

Dec 

814 

Dec 

88 14 

Feb 

18 

Feb 

60 

Feb 

14 

Dec 

27U  June 

110 

Feb 

61U  May 

718 

Aug 

14 

Aug 

7 

May 

17 

Dec 

12l| 

Dec 

8»8 

Feb 

11 

July 

20if 

Feb 

6412 

Feb 

8U 

Dec 

16 

May 

26 

May 

ptt  than 

W)H  No? 

82       Jao 

Vi.\  HflPl 

Ill4i:<     Oct 


22 
14 

to 


Deo 
Deo 
Deo 


24 

»8 
»4 

43I4 

847, 

2612 

67I4 

61 

79 

32*4 

76 

4618 

21»4 

72»4 

111 

105>4 
1618 
6912 

e<8 

96 

6 
86 
37 
63 
3018 

8»i 
42 
80 
74 

oeij 

6i« 
7*8 


Dec 
Dec 
Deo 
Dec 
Deo 
Dec 
Dec 
Dec 
Deo 
Dec 
Oct 
Dec 
Dec 
Deo 
Dec 

July 
Dec 
Deo 
Deo 
Feb 
Deo 
Deo 
Aug 
Feb 
Deo 
Deo 
Dec' 
Aug 
Deo 

Jiinti 
Deo 
Dor' 


4»»« 
51 
17 
Kill 
131 


Ool 
Ooi 
M«r 
Mar 

Jan 


70^  Not 
15  Hnpt 
17<4  Hept 
14 12    Oot 


Oot 

No? 
Oot 

Mar 
Jao 

Mat 
Oot 
Oot 

Bept 
Oct 
Oot 
Oot 
Deo 
Ool 


XS'-r. 

\  11? 

6S 

91 12 
120 

41 

8I»4 

7K.S 

(i2 

69 

3612 

51 

46 

108 

26012  Sepl 

9      Jan 

1638   Feb 
8       Oct 

1234    Oot 

2138  Sept 

301 2    Oot 

2234  8epl 

9138  No? 


Mar 
Oot 
Got 
Oot 
Oot 


4178 
I7I2 
3534 
97I4 
6l8  - 

1758  Nov 
27 14  Oct 
62l»  Oot 
2412  Oot 
40  Oot 
6SI1  Nov 
II211    Jao 


Oot 
Oot 
Oot 

Nov 
Feb 
.Feb 
i?eb 
Oot 
Oot 
Oot 


6&<4 

21 
9034 
96 
11 
18 
31»8 
661a 
8»4 
6578 

8ti4  Nov 
66  Oot 
7314  Oct 
70  Oot 
37i«  Sept 
27»8    Oot 

IO512  Nov 
9578  Nov 
44  Oot 
32  Feb 
68  Feb 
67i|  Oot 
39 14  Oot 
84*4  Sept 

103  Nov 
61  Oot 
66it  Oot 
3378  Oot 
48I4  Oot 
40  Sept 
49>4  Oct 
1178  Oot 
20»8    Oot 

11818  Nov 
33I4  Oct 
6612  Oot 
47  Mar 
43      Oot 

12912  Nov 
6914  Jao 
16«8  Oct 
3258  Oot 
13  Oct 
34S8  Oot 
2358  Oct 
1658  Sept 
2712  Oct 
40     Sept 


78 
16 

28 
48 


Nov 
Oct 
Oot 
Oot 


4234  Apr 
46(8  Mar 
72      JaD 


88*4 

2«8 
3 

02<g 

92I1 

6378 

02 

96 

96li 
103*4 

93 
128*4 

61*4 
101 
147*8 
lieii 

64*4 

86 

161a 
176 

30*8 
122 

63li 

68 
12018 

141] 

95 

9058 
IO9I4 
107 

177» 

80  la 


Jan 
Mar 

Mar 

Sept 

Nov 

Jan 

Jan 

Jan 

Jao 

Apr 

Jao 

Jao 

Jao 

Jan 

Apr 

Feb 

Jan 

Mar 

Jan 

Mar 

Jao 

Jan 

Mar 

Jan 

Jan 

Jan 

Apr 

Jan 

Apr 

Mar 

Jun« 

Jan 


=  ;aO  and  Mked  prl«e«;  no  'laien  on  thiH  day       j  KxrlniiH.     |  l,c«  ihiin  100  jririmu       a  fCx  dUldnnfl  .md  rlnuts 
.•bare  for  (bare,  to  stock  of  Oiofi  Alden  Coal  Co.  at  }&  por  share  and  ex-Ilvldund  (100%  In  stock  Aug.  22.) 


z  Ex-dlvldund.      h  li^x-rlgbtH  (Juno  16)  to  subscribe 


9i4 
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tf  JCfif   AMD  UtW  »ALM  MiC'#— /■*«  iHAH*.  NOT  PSH  OKST. 

fOf 

Atiiti/tiOM 

.V/uluJuy 

TlMMio* 

WeUtu»(tay 

THurtUay 

I^riuuy 

Auj    M 

.4  '«/ 

22 

.iii) 

23 

.lui/ 

24 

.lui/ 

25 

AUI    .M. 

Wtek. 

t  uer  <A>i'i 

(  u*r  1 

M'l'r 

t  u*t  thill  a 

1  ptr  thiirt 

$  Vtf  uha't 

t  Dt'  ihii't 

SHaru 

•01        66 

•61 

M 

•61 

66 

•61 

68 

•61 

.;.v.i 

•61        6514 

i4>a    H^i 

33>4 

34>» 

i:i\ 

34I4 

2«Jl4 

33 

30'a    31*4 

12   HID 

••9I4    7. 

•69I4 

7  ■ 

6«4» 

6UI| 

65 

69 

, 

63 14     64 '« 

i.Hlil 

22 

22>t 

lU'l 

22 

18 

21 

78'2 

7818 

aO's    32 
78<8     78>. 

niiNi 

ia'    M'l 

"SBU 

61  ■« 

'8Ui( 

61 

6934 

6   ij 

5UIJ 

60*4 

607g     623« 

24,!)00 

••8>3     » 

87*4 

88I4 

87', 

88 

•88 

9< 

HH 

88>4 

87 '«     88 

901) 

4S<i    43>ii 

4212 

43  ij 

4I<| 

437» 

3'J'« 

42'j 

i» 

4   h 

39        40ig 

35,10(1 

•7i'3    8 

•7I'» 

8 

•7lij 

8 

•7112 

8 

«7  1  1. 

S(! 

•71 '2     80 

1  »>>i  t  a>2 

1    53, 

1   51j 

1    5*8 

1    ftlj 

1    5.1» 

1     5l2 

, 

10.i5»  1   534 

5,liUII 

ii8>«  ns't 

118 

1I8'*4 

1173, 

12  1 

1I8U 

1181: 

i 

ll!»»4    121*4 

b.JlMt 

•ttU        Ul 

•fl 

91 

- 

88 

9 

••5/'l 

'III 

h7        87 

1,100 

M7*j  U7«4 

II7»4  H7»4 

11644 

117 

117 

117 

118 

118°» 

1I9>8   1I9>2 

I.40II 

66>:i     tt7>2 

64  >4 

67 

64I4 

66 

d4<t 

6014 

U4'2 

66 

66'j     70'4 

48,100, 

•««       08 

•90 

08 

•96 

98 

-•-- 

-  -  -  • 

*••  *  - 

,_,.          

.  _  -   -        . 

•2II4 

22 

21 

22 

_ 

. 

•  -  -  - 

•2l<2    33 

400 

'•7'»    '  dU 

•7», 

H>4 

7»« 

7H 

""7 

7'4 

7 

7 

•7         7i« 

900 

ib     a 

22 '» 

23 

•a> 

25 

•20 

25 

•2i        25 

r.    0 

i4'i     3iU 

341 J 

34>« 

"33s 

■34li 

33 

33*4 

31*4 
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Jan   36 
6 


no 

.S7 
•J.t 
Jl)l. 

7  ' 
2)78 
3134 
J  I 

88<i  Jan 
i:.  Jan 
93     June-.'l 

4i2  J  ilv.'l 
IS  Jiinel? 
1534  June  I  7 

K>s  Juiiei:! 
,50'>«  \iiu'  5 
62>4.liini'24 
95  Jum'27 
39I2  June2t 
III2  JNne23 
S7  Juni'13 
■10     Jiinr24 

3  Aiiii20 
HH  Jan  8 
8li4Jao     8 

314  \UK2I 
141.  Jan  3 
IOI4  Jiiue20 

734  An  .'■_'. 
5:'68  July2H 
2"i  Jan  5 
itsi.Jan     I 

384  .\iK>r, 

4  Junul4 
Aii,'21 
\ii-.;2l 

Mario 
AU42I 
Aii":.'.'i 
Mar  9 
Mar30 
Feb  24 


221s 

.-.71a 

23 

40 

17 

9 

19': 
19 

22      Jolv'.'9 
52     June20 

.'■•>8   A 11, '2  I 

914  Aii;2l 
28 '4  June2 1 
21'4Jun<-.>l 
65       Apr  19 

384  Au<20 
771.  Jan  :') 
128.1  Aii'42f) 
3|3g  AUW'lli 
82 12  Au,'2.''. 
I2  A'H{26 
59  June2() 
9fi  Juncl"" 
22I2  AU422 
4!)  A'i';2". 
77    June27 

r.78  July  II 


atuhui 


912 

78 


i:'4  Au'.'2 
li's  A'r,'l 
loigjaa 
16    Jan  24 
52    Jan 
S7     Jan 
4458  July2. 
7484  .I'ily22 

5igJunel8 
21 '4  J  11.V30 
75     June2S 

884  Min  3 
Aug2t 
.\ui;2.i 
39I2  AU!;25 
77  Aujr25 
54  Jao  3 
8)i8  Apr25 
IO9I2  Au^'22 

938  Aus,'21 
63  Juui21 
60  Au,'22 
69  Aiii:2i> 
265p  June21 
62i2June23 
lb      AnslO 

9  Jan  e, 
19      Jiii.v21 

7S4.Iun(-2l 
25  Juue21 
50l2Juue20 
13  June20 
4OI2  \ui;2:> 
10i2Juue21 

2  JuneSO 
29%  Mar  12 

<j8g  AU-,'17 
36  .\U)i2'> 
6758  Aui;22 
9914  June20 

7ig  Aui42t 
36  .\us25 
27  Au^'24 
6614  Au;J'> 
56i4  June22 
11 12  Aui;  J I 
3h88  Au^'2t 
67      .\U'.;2:' 

512  .\ug  5 
24     Jutu-ll 

288    .\U42"> 

4    Jan     6 

^'2  Jiin  4 
l'i2Jan  3 
32 12  Ann 21 
70'4Miky31 
16      Marll 

8i4  Jau  3 
32  Jtiiu'33 
40  Jan  8 
17itJan  14 
138i4JaQ  33 
tt76«Jan  3 
10      June  7 


I   p«r   lAar* 

72ig  June  ti 
4l>i  May  2 
83  Jau  30 
31'2  Jau  II 
91  Mar  7 
96     Jan   19 

107<4  Jan  37 
ss  Mar  I 
llITi  HVIi   17 

lOSii   Mar29 

li'Hi  Muy.M 
<I4      Jan   31 

127^.  May2:i 
W-'i4  May  5 
98  .limit  I 
3*ii2  Jan  30 
10  MaylO 
3:1  Jan  14 
43lt  May  II 
35'i  May  6 
li.i  May  3 
(il       M  iv2 

I07>t  Mar2: 
9  Jan  ; 
76  Jan  : 
44i|  Jan  ; 
13I4  Jan  13 
70  Jan  31 
9414  Jan   II 

IO2I4  Jan  36 
621*  May  6 
6.'i  May  fl 
■i'(<4  Jan   II 

I07'2  Jao   18 
r,i4  Jao  27 

95  May  (i 

93  May  20 
6     Jao     H 

28  Auk  2 
l.'i34  May  2 
l<)8g  Aprl9 
6478  Feb  17 
<9.>s  May  14 

79  May  13 
712  Jan     8 

lOU  Apr27 
43'i  Jao   19 

96  Jao  13 
321;  Jan  20 
K(l  A  prIO 
7OI4  Jan  1 1 
12->4  Fob  10 
27 14  Mayll 
3  Vis  \iil;  3 
328i  May  II 
63  Jao  39 
1284  Jan  8 
62  I  Feb  10 
42' 1  Miiy  9 
.'i'|i.i  Jao   11 

80  Feb  18 
10  M.ir2ft 
91^8  Mayl7 
2178  Jan  7 
06  Jao  29 
98     Jao     6 

6  Jan  7 
7612  Mar26 

I0ti2-'an  17 
1384    Apr29 

10712  Jan  II 
91  Jan  17 
26  Feb  14 
6Hij  Feb  28 
3314  Feb  25 
2  i  -84  A  pr2 1 
2.')»4  May  « 
6914  May  2 
96  M:iy  7 
821 J  Apr29 
90  Apr27 
9  Mar23 
29<2Jan  38 
90  Jan  11 
1988  May  5 
20i2Jao  17 
5<s  Jan  13 
7S38  May  5 

II712  May  5 
62l2JaD  20 
88     May  6 

iS.Sif  Maris 
leUJao  11 
7184  Aprls 
7088  Jan  13 
82  Jao  21 
44igJan   11 

85  Jan  7 
25  Jao  20 
1684  Mar23 
2512  May  3 
1668  Jao  8 
4,si.  .May  6 
6068  Feb  15 
25'8   Apr25 

86  May  6 
16*4  May  2 

7i8  Jan  8 
37-='8Mayl8 
13*4  Jan  11 

87  Jan  7 
100i|  F^b  16 
110    Jao  ■Z\) 

17i4Jao  11 
6384  Jan  11 
42  May  6 
76  Jan  18 
6lij  Apr35 
17  May  2 
7334  May  17 
76  Jao  30 
36  Jan  30 
40  Jan  11 
434  Jan  8 
11*4  Marl7 
3314  .-Vu^lo 
251.  Jan  37 
5478  May  5 

94  Jao  38 
22s  May  II 
1778  May  3 
SSijJan  11 
571.  M!tyl7 
3934    Apr 30 

l.VS     Mny23 

lOS'i  Feb     S| 

21'!  MHr38 


pkh  SHAita 

Mttnv  for  Prtvtom 
Ytar  1930 


LoiOMt 


BitUU 


I  p*r  (Aiira 
01  Dhii 
39 '4  Dee 
64'i  Dec 
36  Nov 
79>i  Deo 
83 'a  Dee 
97 'a  Dee 
68  Dec 
79  Dec 
93'B  May 
1041a  Dec 
86I4  May 
lOO'a  Den 
85it  Dec 
88'i 

381.    -_. 

S>4    Dec 

38i|    Deo 


Dec 
Dec 


Deo 
Dec 


30 

18       

497,    Deo 
38       " 
84 

61a  Dec 
71>8  neo 
43       Deo 

8  Deo 
877a  Deo 
78  Deo 
93  Deo 
47  Deo 
487a  Dec 
90  A  ug 
09 '4    Deo 

2*4  Dec 
83  Dec 
76       Deo 

3*4  Dec 
10      Dec 

8  Deo 
9l|    Dec 

88 '4  Dec 
18*8  Nov 
63  Nov 
4  Deo 
8'a  Dec 
30't  Due 
80'4  Dkc 
24 '4  Dec 
89*8    Deo 

60  Nov 
7I4  Nov 

16*8  Dec 
18      Dec 

33  Dec 
50     May 

9  Dec 
83  If    I><>0 

34  Deo 
61>i  Deo 
70      Deo 

71 84  "Dec 
16      Dec 

83  Dec 
97'4  June 

3*8   Dec 

61  Dec 
97  Dec 
341*  Dec 
70  Dec 
SHa  Dec 
leif   Dec 

84  Dec 
31l8   Dec 

9I4  May 
13*8  Dec 
47      Dec 


84 

40 

66 

6 


Dec 
Dec 
Deo 
Deo 


31t|  Deo 
78  Dec 
10  Deo 
13ig  Deo 
Ha  Deo 
32i|  Deo 
71ia  Deo 
81  Dec 
78*4  Deo 
161a  Deo 
12*4  Dec 
641a  Nov 
5868  Dec 

69  Deo 

27  Deo 

70  Deo 

18  Deo 
81a  Deo 

15  Deo 
III4  Deo 
26  Dec 
61  Is  Deo 
121a  Dec 
5514  Dec 
9I4  Dec 
668  Aug 

28  Deo 
91^   Deo 

40I4  Deo 
88  Nov 
100  Nov 
IOI4  Deo 
44  Nov 
38»a  Deo 
68  Nov 
547a  Deo 
lUg  Deo 
381a  Deo 
68I4   Deo 

19  Deo 
371a   Deo 

4  Deo 

5  Deo 
77a  Sept 

IS  Deo 
351a  Deo 
75      Deo 

14>8    1>H1 

534  Deo 

48  Deo 

S5  Aug 

16>o  Deo 

I37I4  Nov 

96  l>ec; 

U>a  r»M< 


•  p4r  ikart 

83      ftlai 

72       Jan 

IOOI4    Jao 

80      Uai 

93 'a    Jut 

143>i    Apr 

1I8<4    Jan 

10614  Mai 

108       Apr 

I00<4  Maa 

383       Jao 

97*4    Jao 

310     June 

166'i    Jao 

1081a    Jao 

61*8    Jao 

311a    Jwt 

89ia    Jao 

66ia    Apr 

A7'4    Jao 

746|    Jao 

78*4    Jao 

138       Jao 

30'4    Aug 

1761a    Jan 

78       Jan 

34      Mar 

83     June 

148>a    Apr 

102'a    Jao 

96<i  Mar 

103'a    Jao 

IO314    Feb 

114       Jao 


18 


Jan 


9««4    Apr 

139       Apr 

Uia    Jao 


36 


Jao 


3914  Joo 

38i4  Jao 

881a  Jao 

4«  Jao 

78<a  Joo 

20<8  Joo 

19*4  June 

104*4  Jao 

108>a  Jao 

61*8  Jao 

164*4  Mar 

1117a  Apt 

21>4  Jao 

41*8  Jao 

40*4  Jan 

44 14  Jao 

67  Jao 

esig  Jao 

93N  Jao 

86  Jao 

80  Aug 

897a  Aug 


937a 

4«l4 

98 
103*4 

141a 
10614 

107 
43*8 

3781a 

100 
69*8 
857a 
•608 
13 
38 

147 

104 
98 
91*1 
161a 
44*4 

1347a 
48 
361a 
191a 

43 

791a 
78*8 
94*4 

173 
43 
89*4 
8514 
94 
867a 

102*4 
881a 
49*4 
3818 
301a 
847a 
78I4 
4614 

1161a 
23 14 
9*4 
617| 
37 
88*a 

I42l| 

118 
61*4 

1117a 

170 
84 
71 
36*4 
91*4 
797, 

47I4 

611a 

7I4 

31*4 

4814 
so 

183l| 
108 

33  la 
481a 

91*4 

671a 
381^ 

307 
190% 
Sfl 


Maa 

Apr 
Apr 
Jan 
Apr 
Apr 
Jao 
Apr 
Apr 
Jao 
Apr 
Jao 
Apr 
Jan 
Jao 
Jao 
Jan 
Jao 
Apr 

Mar 

Mar 

Mar 
Jao 
Jao 
Jao 
Dee 
Dee 
Jao 
Jan 
Jao 

Mar 
Jao 
Jan 
Apr 
Jao 
Jao 
Jao 
Jao 
Jaa 
Aug 
Jao 

Julr 
Apr 

Sept 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Jan 
Jao 
Jao 
Apr 
Jao 
Apr 
Jao 

Mar 
Jao 

Juu 
Jao 

Jul7 
Jao 
Jao 
Jao 
Jao 
Jaa 
Apr 
Jaa 
Jaa 
1^1 
Jao 
Jaa 
Jao 
Api 


(J  Kx-aiv.  and  rluhia.     ii  Par    value  IIOO.     u  Old  stock.     «  hlx-vtl*  Uleud 
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HIOH  AND  LOW  SALS  PRICB—PKH  SHARE,  NOT  I'lCli  CKNT. 


SalurdUiy    .     Mondciy  Tuadav       \V odnendou  ,    Thu/.idav  Friday 

Aiiii.-iO.    I     A  11(1.22.         Alia.  2:1.         Auii.2i.    I     /l»r/,  -T..         Aiii/.2(\. 


.Su/m 
for 
tin 


BT(K)KH 

IVBW   YOKK   HT<KJK 

KXOIlANdlC 


I'KH   HIIAKH 

/t/jri^t  tVtr.4  Jan    1, 

On  hiuu  0/  uya-tfutr*  Mt 


ln<lua.  ft  MIicmII.  (Coo.)    Pnr 

l^)fl  liicorDiiruiiKl No  pur 

UioHit-WllitH  hlHiiiilr,  tr  ntfH   KM) 

1)11     2(\   |)r(i(nrr«!(l KX) 

I,.irilli4r(l    (P) 100 

I><j    i>™f loo 

Miiikiiy  <;ompuulea loo 

IXi     prof HK» 

Mpiiiiin    Huifiir 10(1 

Mii>'   Diipiirtmont  HtoreH..  1(MI 

1)11     prirr - 1(10 

Moximii    I'otToleum 100 

Dri     prof 100 

M liiiiil  (Joppnr 5 

Mldillr  HlHtiiH  on  Corp 10 

MIdviilo  Stiicl  A  ()r(liiano«..r>0 

Moiiliiriu    I'owor — 100 

Do     pref 100 

Mont  WdACoIlIs  Corp.A^o  par 

Niitlonui    Aomo 60 

NilllOllill     lilH(!Ult 100 

Do     iircf 100 

National  Cloatt  *  Suit 100 

Do    pref 100 

Nut  Conduit  *  Cablo.A^o  pnr 
Nat  Knam'K  A  Stamp's...  100 

Do    pref.- 100 

National  1-ead 100 

Do    preJ 100 

Nnvada  Cousol  Copper 6 

New  York  Air  Brake 100 

New  York  Dock 100 

Do   preferred 100 

North  AmerloaD  Co 100 

Nova  Rootia  Steel  &  Coal. .  100 

Nunnally  Co  (The) No  par 

4,600   Oklahoma  Prod  &  Ref  of  Am. 5 

6,100!  Orpheum  Circuit,  Ino ..1 

600    Otis    Stfwl No    par 

Owens  Bottle 25 

Pacific   Development 

Pacific  Gas  *  Electric 100 

PacKIc  Oil. 

Pan- Am  Pot  A  Trans 50 

Do     Class  B 50 

Penu-Soaboard  St'l  vtc  No  par 
People's  O  L  A  C  (Chlo)..10O 
Philadelphia  Co  (Pittsb)..  .50 

Phillips  Petroleum No  par 

Pierce- Arrow  M  Car No  par 

Do     pref .-100 

Pierce  Oil  Corporation 25 

Do    pref 100 

Pittsburgh  Coal  of  Pa 100 

Do    pref 100 

Pond  Creek  Coal 10 

Pressed  Steel  Car -.100 

Do    pref - 100 

Public  Serv  Corp  of  N  J...  100 

Pullman  Company 100 

Punta  AleRre  Sugar 60 

Pure  on  (The)  t 26 

Railway  Steel  Spring 100 

Do    pref 100 

Ray  Consolidated  Copper..  10 
Remington  Typewriter  vtc  100 

Replogle  Steel No  par 

Republic  Iron  A  Steel 100 

Do    pref-. 100 

Republic  Motor  Truck. A^o  par 
Royal  Dutch  Co  (N  Y  shares) . 

St  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  o.No  par 

Savage  Arms  Corp 100 

Saxon  Motor  Car  Corp.JVo  par 

Sears.  Roebuck  A  Co 100 

Seneca    Copper No  par 

Shell  Transp  A  Trading... £2 

62,800   Sinclair  Cons  Oil  Corp.A'o  par 

200   Sloss-Sbeffleld  Steel  A  Iron  100 

Do   preferred 100 

Standard  Oil  of  N  J 25 

Do  pref  non  voting 100 

Steel  A  Tube  of  Am  pref...  100 
Stewart  Warn  Sp  Corp.No  par 

Stroraberg-Carburet No  par 

69'2  127,350   Studebaker  Corp  (The). ..100 

Do    pref 100 

Subma  Ine  Boat No  par 

Superior  Oil No  par 

Superior  Steel  Corp'n 100 

Tenn  Copp  A  C  tr  otfs.^o  par 

Texas  Company  (The) 26 

Texas  Pacific  Coal  A  Oil...  10 
Tobacco  Products  Corp 100 

Do    pref.. 100 

Transcontinental  OlL.iVo  par 
Trausue  A  Williams  St.A'o  par 
Union  B.'ig  A  Paper  Corp. .  100 

Union  Oil No  par 

United  Alloy  Steel No  par 

Un  ted    Fruit 100 

United  Retail  Stores No  par 

U  8  Cast  I  Pipe  A  Fdy 100 

Do    pref 100 

US  Express 100 

U  8  Food  Products  Corp..  100 
U  8  Industrial  Alcohol 100 

Do    pref ...100 

D  8  Realty  A  Improvemeni  100 
United  Sta„e8  Rubber 100 

Do     Ist  pref 100 

US  Smelting  Ref  A  M 50 

Do    pref 50 

United  States  Steel  Corp..  100 

Do     pref 100 

Utah  Copper 10 

Utah  Securities  v  t  o 100 

Vanadium  Corp No  par 

Virginia-Carolina  Chem 100 

Do     pref 100 

Virginia  Iron  C  A  0 100 

V  VIvaudou No  par 

WellH   largo   P:xpro88 100 

Western  Union  Telegraph.  100 

WcHllnghouse  Air  Brake 60 

WeHtlnghouse  Elec  A  Mfg. .50 

White  Motor 60 

White  Oil  Corporation  -  ATo  par 

Wick  wire  Spencer  Steel 6 

Willys-Overland  (The) 25 

Do    pre)  (new) 100 

WIlHon  A  Co,  Ino,  v  t  o.No  par 
Woolworih  (F  W) 100 

Do     pref 100 

Worthlngton  P  A  M  v  to..  100 

I>o    pref  A 100 

Do    oref  B .    100 


1  ,(i00 

ocfioo 

5,500; 

600 

100 

87,700 

5()0 

30,000 

2(X) 

fi,500 

6, UK) 

1,400 

20(J 

2,9{W, 

400 

1,100 

200 

34,500 

!>01) 

3,200 

I    0 

lf),5(X) 

ICflOO 

i  ,;ioo 

2,100 

r,o 

2,400 


Lowut 

I  p*t  ittart 

.'ill  Aiii-:^,'. 
!)  l'2.luni)^:i 
1  Ki  Kill)  ;» 
100  J  nil  6 
511  ij  Jan  ;t 
55  June  7 
■.'A  Aiii.;^,r, 
I'l'iijjan  4 
ll.'i      MurlH 

M  J unci  7 
1 6'>4  Jan  a 
HI  JiilV.'O 
22  June^l 
■i:t  A  01(2.'". 
03     Juno 1 5 

I  11*8  Aui<2.') 
13:'8  Juni'23 

102     Jiin      4 

ll|->       Aui,'2.''> 

2.')1b  July'20 

5.''<i«  Julv23 

1  Apr  13 
2li  Au,',''^.'. 
89  Junell 
(1784  .lulv:^.-' 

100    JuneiO 

9  Mar3 1 
4712  Aui;17 
20B8  Feb  9 
45  Jan  26 
54  "2  Fob  7 
2Ui2  JunelO 

8I2  Mar  8 

IS4  MiiySl 
llil2    Ail','2.') 

<)is  June2H 
26)2  AI1K25 

8I2  July  I 
46I4  Jan  1!) 
2712  Marl2 
3818  Au^'2.''> 
3li8   Au-l? 

fi'g  June.'O 
33%  Jao  3 
2,)l2  Au!;2(: 
16     June 17 

fjl4  Au<,'2 
2118   Aus;26 

&I4  Au','22 
30'2  Aau22 
52  Julvlfi 
82^8  Jan  8 
12ig  Marl5 
48  Au'.' 
83  Junes  2 
54  Jan  1 
8918  Au  24 
25I2  Junell 
21 12  AU','2.5 

67  July28 
98       Apr21 

II  Marl2 
17i8June20 

18  June21 
4118  Jmie23 
79'8  June22 

8  Auk13 
4.5I4  -Aug22 
IOI2   Auc:26 

2  June23 
9I2  Aug26 
278  Jan     3 

59I4  AUi,'23 
1234  Marll 
32  Augl7 
Ifiis  AU','25 
3218  June2B 
6SI4  June2!< 
I24I2  JunelS 
lOoig  Jan     3 

68  Aui,'25 
21  June  6 
2,^14  Aug24 
42%  Jan     3 

83  Jan  5 
4  Aug2.5 
384  Au'llO 

26  June20 
6^8  Aug26 
29  June21 
1534  Au'424 
4ft  Mar22 
76l2June28 

6  Aug25 
28  June2.') 
.'iS  Auul!) 
IS's   Aug25 

19  June  8 
3:9.5»4  June2n 

4678  Aug22 
llisJan  3 
38  Au5'25 
58»June20 
15  June23 
44      Aug  17 

84  July 29 
41i8  Marll 
41      Aug2H 

75  Aug'26 
^6  Apr  1 
37  Auk  9 
70i4June23 

10.">  June21 
4118  Aug25 

7  Aug  5 
2518  June21 
2034  July30 
5734  July30 

69  Augl7 
5»s  Marl  1 

49  >2  Jan     4 

76  Aug  10 
83  Aug2( 
:W78  Aug2: 
2UI4  Juno23 

7      July  16 

0I2   Aug2.' 

6'4  Jan     .' 

23       Aug2( 

31      Jiilyl.' 

m.'i       AU','2.") 

lO.*)     June24 

:ii|i2  Aug2.'') 

7OI2  Augl5 
,'•,1        All"    H 


:( 

24 

2 
II 

Ih 

7 
13 
II 


P«R   HHARB 

Mono*  /or  Pretiiomt 

Ytnr   lU-iO 


%  V*'  Ihart 

12*4  Jim    10 

42     Jiin   31 

100      Murll 

16  Ml  I'lili  2H 

107  Knli 
nn  Jan 
6711  I'eli 
H'lif  Knii 
03 14  Apr 

lOMz  Apr 

167>4  Juii 

01     Jan 

24  Apr  m 
1  r,\  A  pr  25 
33it  Jan  1 
66<4Jan  II 
08     J  line  1 5 

25  May  2 
30    Jan     4 

120»4  Apr  28 

120     .Ian   26 

35-'KJan   18 

79i4Miiyl6 

6     Jan   10 

66      Feb  14 

95  Mar  9 
81      May  7 

108  May  4 
1318  M 11  y  I  1 
89  Feb  19 
39  Miiyl9 
5712  M11VI8 
65  Aui;26 
39  Mar29 
1278  Jan     8 

4  Jan  7 
30 'K  Apr  29 

16  Jan  11 
51% Jan  11 
1934  Jan  8 
56  May  19 
41i2Jan  4 
7938  Feb  17 
7134  Jan   12 

17  Jan  17 
.5738  May  17 
3512  Jan  11 
311}  Jan  8 
42i4May  2 
88  Mar28 
1 178  Jan  8 
78  Jan  7 
6478  May  3 
SSizJan  19 
I6I2  May   6 

96  Jan  24 
104     Jan  24 

70i,iM:iyl9 
110% Jao  21 
ei'iJan  11 
3fi»4  May  6 
90i4Mayl0 

109  Mar  3 
15  May  11 
3S34M  .yll 
39i2Jan  12 
7314  Jan  13 
96I4  Mar  2 
241}  Jan  26 
6978  May  5 
13    Jan  12 

6ij  Feb  16 
2338  Jan   11 

634  Apr30 
98>4  Jan  3 
2034  Jan  17 
49  May  9 
2838  May  6 
66  Jan  11 
7312  Feb  28 
167i2Jan   13 

110  Jan  20 
82  Feb  7 
37     Jan  24 

46  Apr  30 
93I4  Apr  29 

97  May  4 
1038  Jan  7 
ISUJan  11 
48  Jan  13 
1034  Apr  26 
45  Jan  10 
3678  Jan  21 
6018  July27 
91  Jan  13 
13  Apr  25 
44i2Apr  25 
76  Jan  13 
25l2Mayl9 
34    Jan     4 

207  Jan  7 
62i4May23 
19  May  6 
60  Mar24 
7  Jan  13 
27>4Jao  19 
7412  May  3 

102  Mar  8 
.5834  May  18 
79»4  Apr  30 

10378  Jan  4 
36<2Jan  27 
44i2Jan  3 
86I2  May   6 

112  Jao  27 
69>tJan  10 
12%  Mar  17 

41  Jan  11 
42itJan   11 

102>4Jan  18 
96  Jan  26 
9i4Mayll 
72  Jao  20 
94  Apr  12 
967b  Jan  14 
4078  Mar'29 
44  May  2 
17% Jan  8 
18>tJan  11 
10i2May   4 

42  May  3 

47  Jan  7 
117l2Apr  II 

111  Feb  2 
55I4  May  5 
81  Feb  II 
flni4  Mar   4 


CotMU        I 

t  P«f  lAor* 

0«H  No? 

25  D<«! 
1(H)  ().w 
1201-  I><'<1 

97  1 XX- 

56  D</! 

56  Dm; 

n3>ii  Dis) 

65  D«; 
95 1»  fXit, 

148  Aug 
88  Mar 
I4U  Dno 
10  Aug 
2««i(  Dec 
47ij  Dm; 
93  Dec 
12%    Dwi 

26  If  Deo 
96       1  )(•(; 

10312  July 
26I4  Deo 
69%  Dec 
2  Dec 
4."^.  Nov 
88  Nov 
6312    Deo 

100      Dec 

8  Nov 

66  Dec 
I6I4  Deo 
36lt  Dec 
48     May 

26  Dec 

9  Deo 
27(   Dec 

23  Nov 

12  Deo 

s427|  Deo 

10»4  neo 

4114  May 

36  Dec 

69I4  Dec 

6412  Dec 

6I4  Deo 

27  Aug 
aO's  Dec 
26»4  Deo 
16  Dec 
69  Dec 

9  Dec 

72  Dec 

eHi  Feb 

83  Dec 
12  Deo 

72  Deo 
9OI4  Dec 
62  Dee 
961*  Dec 
40  Dec 
297«   Deo 

73  Dec 
e2it  May 
10  Nov 
24i»  Deo 
30  Deo 
66»4   Dec 

84  Deo 
I6I4  Deo 
49l«   Deo 

10  Deo 
2I»  Deo 
9  Deo 
2 '8   Dec 

85I4  Dec 

I4I4  Oct 

33'«  Dec 

20  Dec 

43  Deo 

76  Deo 
« 14242  Dec 

100>8  June 

77  Dec 
244}  Deo 
22 18  Deo 
87»«   Deo 


HiQk»*l 

•  p*r  lAor* 


28 
70 


Jm 
Jut 


IIMt  JU) 
IHH'i  Jao 
110<2  Jao 
60'<4  Jao 
6414  Mar 
IfiPt    Aor 


137i| 
107 
222 
I  Oft 

26 
7M4 

r,i!«4 

69l| 
IOOI4 

40 

40 
125 
116 

80 


Apr 
Jan 

JM 

Jao 
Jao 
Jao 
Jao 
Jao 
Jao 
Mar 
Mar 
Ian 
./an 
Jan 


I02<t  Jao 
13  Apr 
89lt    Jao 

102>4  Jao 
9314    A  or 

110  Jao 
1712    Jao 

II714  Jao 
4812  Jao 
61  Jao 
61 34  Oct 
77>4  Jao 
22%  Apr 
6«4  Mar 
28%  Sept 
417|  Jan 
66  Jan 
78  Jao 
6II4  Jan 
417t   Dm 

116%  Apr 

11114  Apr 
36 14  Apr 
46  Oot 
4212  Jao 
44it  July 
827|   Jao 

lOSij  Jao 
2314  Jao 
98  Jao 
7214  Sept 
9114  Jao 
27%    Jao 

11334    Apr 

10442  Feb 
68      Jao 

124     Mar 

120  Apr 
607|    Jao 

1064|   Apr 

107  NOT 
22%  Jao 
94  Jao 
934t  July 

124^4    Jao 

t06>4  Jao 
6684    Jao 

123%  May 
177j  Apr 
2514  June 
83%  Apr 
21%   Jao 

243  Apr 
234i  Not 
9044  Jao 
48%  Jao 
82 14  Jao 
9414  Apr 
<21242  Mar 

113%  Mar 
9142  June 
6142  Mar 

11844   Apr 

126%   Apr 


76      Deo    1014|    Jan 


844  Dec 
III2  Deo 
41       Feb 

644  Dec 
40  Deo 
22  Deo 
46      Deo 


80     Deo    106      Jao 


6%  Deo 
8478  Deo 
61»4  Dec 
19i»  Deo 
27%  Deo 
176  Feb 
4514  Dfo 
104t  Nov 
38      Dec 

6%  Deo 
16  Deo 
66lt  Deo 
90  Aug 
357i  Nov 
53  Deo 
954i  Deo 
29'  Deo 
3942  Dec 
76I4  Dec 
104<g  Dec 
44lg    Dec 

7  Aug 
284i  Dec 
24%  Deo 
88*4  Dec 
76      Feb 

6*4  Dec 
46»4  Nov 
80%  July 
8914  Nov 
40  Deo 
80i»  Deo 
13%  Deo 
19     Nov 

6i«  Deo 
26  D 
847i  Doc 
too  June 
102  Dec 
35%  Dec 
73  Deo 
53i»    Dpc 


14  Oct 
20%  Sept 
60  Apr 
1314  Mar 
r67%  Jao 
63%  July 
96ii   Jao 


38%   Jan 

66  ii   Jan 

127      Apr 

38      Jao 

63      Jan 

2247g    Cot 

9643    Jan 

254i    Jan 

66%    Apr 

3778    Apr 

78%    Jao 

116%    Jan 

103%    Jan 

69%    Apr 

143%    Jao 

I164{    Jao 

76      Jao 

47%  Mar 

109  Jao 
116%    Jao 

80*4    Jao 
14      Oot 

97  Apr 
8O44   Apr 

112l|  Jao 
1204|  Sept 
21  Juoe 
76  Mar 
92%  Oot 
119  Jan 
6648  Jao 
694|  Mar 
264|  Oot 
3244  Sept 
32       Jaa 

98  Jao 
82%    Jao 

146      Apr 

110  Jao 
96  Jao 
98%  Jao 
76      Jao 


•  Miij«u«)««ikouyiiw»..  uu«iti«  on  ini«d«y.     I  l..ew  (oaa  lOU nDarev      t  ifix-n«Dta.    a  Bx-dlv.  and  rigbta.    z  Bi-dlT.    «  Reduood  10  oasia  01  426  pur,     •  Pur  tloo. 


t*4e         New  York  Stock  Exchange  -BOND  Record  Friday,  Weekly  and  Yearly 


■ONoa 

■     Y    rlTCXii  b:XOU4NUC 

U.   i     a»finm»mt. 
VIrti  UtMrty  Lu«a    - 

•  Vt%  ul  1U4^  1447 

Ooitv  «%  ul  1W3J  1M7 

O-uuv  it4%  ur  lU3:i  1947 

M  ouuv  «Vi^^  ul  lUJi  1K«7... 
•MuuJ  Lltjorty   Luau — 

4%  u/  ltf^7  l^i    

Ouav  4t«%  u(  lui7  1943 

Ttklrd   Liberty   l.u«a — 

«)«'%    o(   Itf^S    .    

fuurtb  Liberty  Lutta— 

4S4  4  ol  1U33  lU'il 

I'lotury  Llbfiriy  Luita — 

iH%   SoiAMut  Itfi-J  l\iia 

!•  ouu*il  roKlalared 41U30 

ll  oou»j1  oouuon dlUlU 

«a  rotf iBiareil 1031 

4*  ouupuu, 1025 

fau  C'luial  10  30-yr  2« *ll«3a 

fui  (Joiial  l(>-3l>-yr  2a  r<)i|...lU34 

Panama  Caiml  Sll  g 1061 

atwlamrixl  IMl 

Faratfln  aa»«rnm«nl. 

*/««il(lud  (uteruaJ  a«  ur  lltOU... 
Boltfluui  i3  yr  eii  »  t  T>i  l  t   1045 

fr-yeor   0%    ouCoa Jau  lU^S 

a>y<M»r  I  (  an 11*41 

Ucriceu  (N'l-way)  a  r  8a VM5 

aorna  (Cicy  of)  %  t  Ha 1U4S 

Bordeaui  (tMiy  ul)  16  yr  Sa.lU3) 

bruiil,  I'  rtojii-niSs    .    .    .    I'lU 

OaitacU  ( Uomluluo  on  8  6a..lU:iO 

ao  do  ...1»31 

Itf-year  6h* ll»a» 

Ollla  (KepubilU)  6il  at  8«..  1911 
CbtD»i«- (Hukuaat<  Ry)  6d  of  1911 

Obrlatlanla  (C  ty)  »  I  8« lu-iS 

OupeoliBKeii  25  rr  a  (  6Ha..lu44 

Cuba — Exterual  debt  5a  of  1U(>4. 

Kztw  dt  of  6d  1U14  aer  A.1U49 

ICxtHTQiil  lu&a  4H« 1949 

Danlsb  CVu  Muolclpal  Sa    a    194)) 

Btflei  B I94rt 

Daniuark  eiceroal  a  f  Ha 1946 

Doiiilulian  Ki-p  ' 'on-»  Adni  sf  6-i  58 

rrenob  Kepubllo  26-yr  eic  8a.  1945 

JO  yea- exie  II  lo  kO  7Ha      I'Jll 

QC  Brit  (k  Irtiliuid  (U  K  Of)—         I 

6-year  6H%  notea 1921 

20-year   <old   boad   6 Ha.. 1937 

10-year  oouv  5Ha -.192U 

8-yeai-  oonv  5H8   - Vl922 

Italy  (KlDgdomof)  Ser  A  OHi."ii 
Japaaeae  Oovt — £  loan  4  Ha.  1925 

Seoood   serlea   4  Ha 1925 

SterllQg  loan  4a ...1931 

Lyoaa  (CMty  uf)  15-yr  Oa..  .1934 
Manelllea  (City  of)  15-yr  88.1934 
Mexico — Ener  louu  £  6a  of  1899 

Ould  debt  4a  of  1904 1954 

Norway  external  a  f  8a 1940 

Parla  (City  of)  S-year  ea 1921 

3uQ  Puiiii)  (st;ite)  ext  a  f  S«-  1^36 

Sweden  20-year  tig 1939 

8wl»<Coafe.le':itl!>n  20-yr  sf  83'40 

Tokyo  City  Sa  loan  of  1912 1 

Uruga;4V  Rep  ib  ext  S3 1016' 

5urtch  (City  ot)  af  88 1945 

tTdaaa  art  pric4i  on  (A«  baiU  of 

«tat*  and  City  Securities.     I 

N  Y  City— 4 lis  Corp  8took.l960 

i>^8    Corporate    stock 1964 

tHe  Corporate  stock 198fl 

4Vie  Corporate  stock  July  1987 

«H9  Corporate  stock 1985 

4H8  Corporate  stock 1903 

4%  Corporate  stock 1959 

4%    Corporate  stock 1958 

4%  Corporate  stock 1957 

4%  Corporate  stock  reg...l95S 

Wew  4Hs 1957 

4H%  Corporate  stock...  1957 
SH%    Corporate   stock...  1954 

H  Y  atate — 4a 1961 

Canal  Improvement  48 1961 

Canal  Improvemeot  4a 1980 

Highway  Improv  t  4Ha-.1963 
GUgbway  Improv't  4^ii>      1915 

Virginia  funded  tlabt  2-3ti  1991, 
58  deferred  Brown  Bros  otfa 


fTU4 

AujuU    J 


iraat* 

aoKfaof 


AU.Um 


awh 


li 


No. 


9wu« 

Stat4 
Jiia    1 


J  O 
J  1> 
J   U 

J  u 

MN 
MM 

M  • 

A  O 


Lou   muh 

irt.dO  93.60 
^^  24  88  60 


9).liJ97.0i,9(l  10    AUi'Jl 


87.80  d.'ile 
87.72  Bala 

91.82  aai« 

87.04 


87  5( 
87  80 


87  BO 
87  78 


01.72       91.9ii 
87.70       88  5J 


U  M 
<d  M 


9S. 78  Bala  0^82  98.81 
'J-4.7»  dale  98  rti  0178 
loo'4  lUi  1 100  Juae'2l 
too  iol'4  1001a  Juuu'20 
liit>4  1  111:  iin><  1)11: 
lut>:  luo  tl01>4  July'21 
lii>l>4  lOl'ti  100  July'Jt 
lOU'i  toi    I  00     July'ls 

75      79ii     Apr*20 

78       90        75      Jul>'Jl 


M  a 

J    D 

....I 

f  \< 

MN 

M  N' 
M  N 
U 
O 
O 
A 
A 


89  >« 
102li 

10 1 U 
OOU 

90  s 
Si> 

O.JI2 
02^4 
8Jl2 
91 
00 
U  t  -IT"* 


M  a 

F    A 


MN 
F    A 


OJ34 

8  J 

78 

7(>lj 

li  1^4 
IOII2 
1  Iil2 
M).l4 

7,14 
lOj 

Ou>i| 

90'4 
87 '8 
801| 
9.!ilt 
87l| 
t   87 1» 


M  N 
MN 

y  J 
J    o 

A  O 

A  O 

J  J 

J  D 

MS 

A  6 

(510 


M  S 
IVI  S 
A   C) 

j'd 

M   S 

IH  -V 
.\1  N 
IVI  N 
M  N 
M  N 
IW  N 
IVI  N 
IVI  s 

J  J 
J    J 

.M  S 
IVI  s 

J    J 


Railroad.  { 

Aon  Arbor  Ist  g  4a... tl990  Q    J 

AtonTopASFo— Qeng48..1995  A   O 

Registered 1995  A  O 

Adjustment  gold  48 tl995,Nov 

Stamped tl9«5  Nov 

Convgold48 1955  J    D 

Conv  4s  Issue  of  1910 1960,  J   D 

East  Okla  DIv  1st  g  4s 1928|1VI 

Rooky  Mtn  Dlv  Ist  48 1965  J 

Trans  Con  Sbort  L  1st  4s.  1958  J 
Cal-Arlalst4ret4Hs"A"1962  IVI 
a  Fe  Pres*  Ph  lat  g  6s...  1942  M 

At]  Coast  L  lat  gold  4s Jtl952  M 

10-year  secured  7s- 1930  M  N 

Qen  unified  4H8- 1964  J   D 

Ala  Mid  Isi  gu  gold  58 1928,  M  N 

Bnins*  W  l8tgugold48-.1938  J    J 
Charles  4  Sav  Ist  gold  7s-.1938i  J    J 

LAN  coll  gold  43 01952, MN 

Sav  F  4  W  lat  gold  88 1934  A  O 

1st  gold  58... 1934IA 

Bait  4  Ohio  prior  3Hs 1926'J 

Registered.. tl925  Q 

1st  60-year  gold  4a tl948  A 

Registered. *1948 

lO-yr  oonv  4Hs 1933 

Refund  4  gen  5s  Series  A..  1995 

Temporary  10-yr  68 1929 

Pitta  June  Ist  gold  6s 1922 

PJunoA  M  Dlv  Istf  3H8.1925 
P  L  E  4  W  Va  Sys  ref  48.. 1941 
Soiithw  Dlv  1st  gold  3  Hs. .  1925 
Cent  Ohio  Ist  0  g  4Hs-..1930  M 
CI  Lor  4  W  con  1st  g  5s..  1933  A 
Ohio  River  RR  1st  g  6s...  1936  J 

General  gold  58 1937iA 

Pitts  Clev  4  Tol  Ist  g  as.. 19221a 
Tol4Clndlv  ist  ref4sA..1959'j 

Rilffalo  R  4  P  gen  g  68 1937  M 

OOJ80I    4H8. 1957  IW  .NT 

All  4  West  1st  R  4Hgu 1998  A   O 

Clear  4  Mnb  iHt  giig  5a...l943  J     J 
Roob  4  Pitts  Con  Ist  g  Oa  1922  J    D 


O 
J 

J 

O 

Q   J 

j'b 

J    J 

J    J 

M  N 
MN 
J     J 

S 

o 

D 
O 

o 
J 

s 


Sli'n 

7234 

8.1 

S3 

•1014 

:{;. 

10114 

O.V>ii 
0,lj 
87 14 

10  i 

0858 

0'.)'8 


8*l2 
Sjl2 
00 14 
S9l2 
8912 
81 14 
80 
SI 
*79l2 
8912 
S9l2 
72 


71 
date 

.S  lie 
ri.k.e 
Sitlu 
.Silu 
tiale 
d.ile 
9:j 
S4le 
Hule 
Stie 
.S4I0 
.S  »1j 
rt.»lij 
S.>le 

.SI) 
Sale 
-i:lle 

.Sjle 

.S.4lu 

.S.ili) 

tiale 

Siilu 
Sale 
.Hiile 
S.jle 
.S.ile 
.Sll.. 
.S  lie 
Sale 
8  )l8 
8:ii2 
S.ile 

Slli! 

S.ilo 
Bale 
6ule 
:>.ilu 
Sale 
Sj.le 
Sile 
S.ile 


8512 

85  I 
S.il2 
Site  I 
90  M I 
Ol)l2 

"8U4 

Sale 
SO 
9Jl'> 
90 12 
72I2 


69  "2 
102 

101 

09 
09 

s;i 
99 '4 
9.;»4 

89 14 
9tl4 
08>2 
47I2 
991a 
7.'j'4 
7ii 
7812 
111^4 
lOlU 
10.)l4 

9.r'a 
9.) 

09 '4 

871s 

9>,l2 

s;i2 

S03g 

St)3(( 
71'4 

s:i 
S3 
■UU 
3314 

103 
007g 
9/ '4 
S.i'4 

103 
(i3l2 
OSI2 
91)78 


70 

lOj'a 

01^ 

10112 

00!>« 

0084 

83"2 

09^4 

08 

00 

OII4 

9.) 

•177» 
11)9 

80 

78 

7812 

ti87» 
lOlU 
10112 

10212 

7Sli. 

lOjig 

9>l2 

997gl 

877g 

80 14 

08?>8, 

88 

S71«' 

87     I 

8tl2| 
S  {I2 
4il4 
3) 

lOJ 

109 
07*4 
8734 

10il2 
8l> 
9  8^4 

IOOI4 


01 
"tJt 


95 
91 


5U2 
Sale 


7014     72 
7II4  Sale 


81       85 
8412  Sile 
70       7II2 
74I2    77I2 
7Si8    80 

87      

78U  S.ile 

10j,l4  lO.Jlj 
74'8  ... 
91'2... 
77 's    s:i 

IDS 
7II2 
0914 
90        94 
S0I4  Sule 


8Sig 
8II2 

8o'4 
89  "2 
9.)'4 

s;)i2 
SII2 

82 
89 
8II2 
90 
9JI4 
72 
90 
89 
93 
101 
96 
7II4 
75l« 


513$ 
7634 


AU',''21 

July '21 

July'21 

9OI4 

9)14 

9014 

82 

82 

81 

Apr'21 

Au,''21 

Au,''21 

Au,''21 

Dec'20 

Bepf20 

July'20 

Apr'L^l 

July'20 

Ocf20 

Deo'20 


Aui;'21 
773. 


f )  I 

86  40  88  80 



9 1  00  lUO  &0 

23 

86  34  88  80 

86  30  88  40 

2815 

88  00  92  20 

4810 

85.34  88  80 

H'rtiH 

95  58  98.8-s 

743 

96.80  0.1  llO 



100      lUO 

1 

164"  16514 



102l|  104 13 

- .  •  > 

100      100 



li'  "79li 

,V.' 

68>2    72 

HI 

95l|  IOJ'h 

80 

87       97'4 

128 

96'4  101 12 

16 

93I4  11" 

•W 

92 '8  00% 

23 

74        811, 

192 

07      lOlis 

■14 

86I1     98 

2.) 

83 1|    9034 

Ill 

87.-'8     0,->l2 

1/8 

92      101 

2) 

40i«     40 

59 

U4->4  100'8 

211 

72        7934 

9 

77        82i2 

2 

75»8     81 

8 

83        7158 

39 

961«  lot 

.f' 

951 J  103 

1.12 

951|  103 

7058     83^4 

JU 

96      IOII4 

8S0 

95        98 

131 

975g  100 

1  >5 

83       8S 

331 

86        9134 

li)9l 

94        9:)l8 

A 

81        8912 

119 

7538     «7l8 

22 

75I8     87 

199 

56        7234 

11 

74I2    85 

10 

74       8412 

12.,[ 

40        55 

89l 

20        41 

34 

963a  106 

72 

94      100 

1)0 

95       09 14 

0/ 

8134    8818 

38 

102^8  10  •( 

33 

43       6ii 

82 

98 12    0S34 

5S 

94      10078 

82I4    88 



8212    88I2 

82 14    88 

It) 

8712    93I8 

4 

8734    9212 

4 

8734    94 

10 

70       84 

5 

7SI4    8414 

; 

78I4    8414 

— 

81l2    8312 

— 1 

8712    931a 

— 

86I4    9312 

1 

72        74 

1 

—  101     101 


7512  July'21 


7734    134 


iZ^Z 


6912  Sale 

"697i  Safe" 
7118  Sale 
OOag  Sale 

9)'^ 

Slig 

861a    88 
82     Sale 

81'8 

8712 

Sd^'s    88 
7834 

971.1 

5)lg     54I8 
90        91 
7Sl2    81 


1 

71 

7018 

SI34 

Sil2 

7II2 

76 

79 12 

8738 

7S14 
10312 

76 

95 

79 
1297| 

7-' 
1007| 

S9 


72I4 
7118 
8G 

7112 

Aug'21 

79I2! 
Au.!;'21 

80 
103781 

78I4I 

J  Illy '2 1 

Jan'21 

Aug'16 

7212I 
Nov'20 
June'21 


17 

24 

38 

4 

.>! 

.^i 
10 

'14 

7 
10 


8:il4  S83g 

79'2  Mar'2l 


09 
86 
6912 
71 
99 
112 
SI 
6,512 
8 134 
86 
8812 
85 
84 


83  i8 

99I4 


8934 

()(i 

701.1 

7U2 

91»8 

Jaa'l2 

Aur21 
87 
8234 
Mar'20 
July'21 
July'21' 
Feb' 21 
9.'>i4  Muv'21 
5118  5.'") 

8912  Aue;'21 
79  70 

71  Mavil 
86  Apr'20 
9914  July'21 


72 

ii.5 
1 

100 
53 
83 


28 
58 


50  55 

7312  79I4 

75  77I4 

67I4  73 

68  73 

67l2  72 

79  '" 


83 

65 

723( 

77 


S5I2 

85 

72I2 

77 

8418 


88I2  88 
73I2  81 
99  104 
721*  79 
91  9> 
78l2    79 

'eesg  "73 


89  89 

7934  8734 

79I2  79l2 

6412  71 

6434  67 

65  7178 

66  73 
8712  93I! 


683g  S4 

6158  67 

7334  8312 

86li  "9II4 

S5  88 

84  84 

9.514  96S4 

Slllg  5812 

S9i2  93 


79 
71 


85 
71 


99lg    9934 


BONDS 

If.  Y    STOCK  EXUHANQB 

Woek  eudlug  .^ig  lai   28 


caoada  Bou  ooaa  vu  A  aa...l002  A 
Uauadlan  Nurlb  deb  a  I  7a..lU40  J 

.'  )  I  e  ir  d  1  >l   l<  8  '  jij    19  18 1 J 

Car  ('llnob  4  Ohio  lat  3(>  yr  6a  38  j 
Cuutral  ul  (ia  lat  gold  6a...i<l046  K 

Cuuaol  giild  6«.._ 1946  M  N 

10  yr  teuip  auuur  6a  June. .  1929 

Cball  Dlv  pur  luuuuy  g  4a.  1951  J    1) 
Mac  4  Nor  Dlv  lat  g  6a-.  1040  J     J 

MUl  (la  4  All  Dlv  6a 1947  J     J 

Mobile  Dlv  lat  g  6a 1940  J     J 

Oeul  Hit  4  II  of  Ua  cull  g  6a.  1037  M  N 

Oeut  ot  N  J  gen  gold  5a 1087  J     J 

UoglBlered A1987  »J    J 

Am  Dock  4  Imp  gu  6a 1921  J      J 

N  Y  4  Luug  Urguug  48...  1941  M  S 
Cbeaa  4  O  fund  4  Impt  6a...l929  J     J 

lat  uoiisol  gold  6a 1939  IVI  N 

Hoglalerod 1939  IVI  N 

Oeneral  gold  4H|a 1992  IVI   8 

UeglHtored 1002  IVI   f) 

20  year  convertible  4 Ha..  1030  F 
30  year  oouv  aeuurud  6a. . .  1048  A 

UIg  Sauily  lat  4a 1044  J 

Coal  Klver  Ity  lat  gu  4e...  1945  J 

Oalg  Valley  lat  g  6a 1940  J 

Pot  la  Creek  llr  lat  4a 1946  J 

R  4  A  Dlv  lat  oun  g  4a. ..1989  J 

2d  DouiKil  gold  4a- 1980  J 

Oreenbrler  Ry  lat  gu  g  48-1940  M  N 
Warm  Hprluga  V  lat  g  6e..l941|lVI  S 

ObluA  AIU)u  ItKref  g  3a 1949  A   O 

KiiiJuiui/  lallleu  3H8 1960  J     J 

Oblu  Bail  4  Q-IU  Dlv  3H8. 10493     J 

Illlnola  Dlv  4a-. 1949'j     j 

Nebraaka  F:xt«nalon  4a...l927|M  N 

UeKlalered 1927[l»l  N 

Oeii«r»l4a 1958  M    8 


^rica 

Widay 
Auiiual  28 


Cblu  4  IC  III  ref  4  Imp  4a  g..l966 

U  8  M  tg  4  Tr  Co  Ota  of  dep 

lat  oofibol  gold  Oa 1930 

Oeneral  consul  lat  6a 1937 

O  8  M  tg  4  Tr  Co  otfa  of  dep 

Stamped 

Ouar  Tr  Co  otfa  of  dep 

Chlc4  IndC  Ry  lat  6a 1930 

Chicago  Great  Weat  Ist  4a...  1959 
Cbli!  Ind  4  LoiilBV— Ref  0e..l947 

Refunding  gold  6a 1947 

Refunding  48  Series  C 1946 

Ind  4  Loulsv  lat  gu  4a 1956 

Chic  Ind  4  Sou  50-yr  48 1956 

Chic  L  S  4  East  Ist  4 Ha...  1969 
Cb  M  4  St  P  i-en  g  48  aer  A.«1989 

Registered el989 

Qen'IgoldSHsSer  B el989 

Qeiioral  4  Hs  Series  C el989 

Qen  4  ref  Ser  A  4Hs a  014 

Gen  ref  oonv  Ser  B  68 a2014 

Convertible  4H8. 1932 

Permanent  48 1925 

25-year  debenture  48 1934 

Chic  4  L  Sup  Dlv  g  68 1921 

Chic  4  Mo  RIv  Dlv  68 1926 

C  M  4  PugetSd  l8tgu48..1049 

Far^o  4  Sou  assum  g  68 1924 

Mllw4  Nor  1st  ext  4  H8... 1934 

Cons  extended  4H8 1934  J 

Wis  4  Minn  Dlv  g  Sa 1921  J 

Ohlc  4   N'west  Ex  48...1886-'26  F 

Registered... 1886-1926 

General  gold  SHs 1987 

Registered j»l987 

Oeneral  48 1987 

Stamped  4s 1987 

General  58  stamped. 1987 

Sinking  fund  68. 1879-1929 

Registered ..1879-1929 

Sinking  fund  58 1879-1929 

Registered 1879-1929 

Debenture  5s 1921 

Registered 1921 

Sinking  fund  deb  5s 1933 

Registered 1933 


J     J 

A    6 

M  N 


J 
S 

J 

J 

J 

J 

J 

D 

J 

J 

J 

J 

O 

A 

D 

D 

J 

J 

J 

J 

J 

D 

D 

J 

A 

A 

M  N 

(i    F 

M  N 

M  N 

M  N 

A    O 

A   O 

A 

A 

A 

A 


F 


Bid  At* 

s.^ia    8'i 

194      SuUi 

9912  Sale 

7-'        76 

SSIg 

si        8II4 
01      iS.tUt 


Katni  or 
Uoil  Sal* 


Hi 


Xani 
Stmci 
Jam.  I 


77a8 
8II4 
79I4 
9.0 '2 


8II4 


SI) 

8|l2 

91 


KII4 
9  1 

i(7oi2 
S.ilit 
83I2 
91»4 


Lam 

103 

09 
74 
SOU 
81 

S934 
68 


Au,''21 

104    ; 

99 12 

Ai|i{'21 

Aug'21 

8II4 

9l!>a 

June'21 


00     May' 18 
97^,  Juue'17, 


No.  utm     ffiM 

Sllj     881. 

■10     K!)',  104 
287  .   08 12     09 1" 

I   68        76 

85 14     05 14 
80l4     HO 
847«    92 
671*    69 


20 

58 


76        78 


,  Halo 

Salu 


ij     82 


08i| 


771- 

S-'l4 

8-> 

8,l2 

78i! 

83i2 

723, 

8618 

8312 

7412 

4.,i2  Sale 
:t  ,l2  f*alo 
72        7ll; 
SOI2     82    I 
00»4 

'7V12 


83 

SO34 
067g 
94 
IOOI4 

.SO 

8I14 

9  I  Ig 


Apr'21 

Aim''2i 

05lg 

May'2i 
Juue'21 

80 
AUK'21 
9II4 


10 


21 


78'>H  Juue'20 1 


7  ,)'>8 

86 

7812 

814 

87 

70 

78 12 

69 


7l)i>8 
Mar'17| 
77I2 

8234 

Apr'2r. 

Aui,''21i, 
Auk'20  . 
June'19 


13 


82 
81 


70 '2  Juue'2l 


89  Ig 
'fs'u 


28 
91 '4 
81 
S3 


28 


80 
8;)ls 
73 
0914 


8 

69 

74«8 

4|l2 

38 12 

72 

SOlg 

90 

9078 

7Sl8 

28I4 

27 1 2 

01 38 

S7 

81 


July '2 

Apr'21 

Apr'2l' 

45I2 

34I2 

74 12 

Aun'2l 

Aug'21 

Oof  19' 

79 

May '21' 

July'21 

Au',''2ll 

June'2l* 

84     I 


14 

35 

4' 


I 


83        83 

75ij    ^4 

0218  100»4 
94        0712 


99 
78 
79 

87 


100 

89 

8418 

03"4 


7II4  77 12 

'71l»  '7'0 

79  86 

67  67 

68  70 
73  7812 


33 


CSlg  May'21i 


O 
O 

O 

O 

IVI  N 

IVI  N 


..1930  J    D 


5II2  Sale 
93        9512 
70 '4 
80 


60 
71 
7812 
89 


8834 
68 


Sale 


50  lo 

.0934 

78 

Sale 

58 

50 

85 

Hale 

()4'>8 

Sale 

743, 

Sale 

57I2 

Sale 

90 

Sale 

801? 

Sale 

92 
70 
79 


8718 

SS 

8534 

74 

9238 
101 

93 
*90l8 

871a 


90 

89 
8712 

"ftjl' 

"95" 
Sale 


87 

32 

50 12 

03 

70 

88 

63 

70 

78 

80 

0258 

.VJI2 

7lil4 

5S78 

64l2 

0412 

741.1 
57 


July'^1 
Mar' 17 

62  ' 
Aug'21 
Ain?'21 
Aui,''21 
May' 19 
May '21 1 
Au!'2l 

7034 

Feb' 16 

Au^'•2l 
77  Is 
59 12 
66 
86 
75 
58 


15 


70 

83 

09 

73ia 

41 

3078 
6OI4 
7734 
86I2 

"7434 
28 
27I2 
90*8 
82 
78 
60 
78 


74 
67 
09 

7438 

481, 
397, 
7fll4 
8412 
001 2 

82 

3)7, 

34 

95 18 

901: 

90I4 

70 

9OI4 


47I2  54 

giU  OS 

70  811; 

68  66 

.--I  "7"o"  7118 

76  78 


S934  Sale 
10234  Sale" 


MN 


Q  M 
J     J 

M  S 
J  J 
M  N 
J     J 


66^8 

88 

93 

9812 

9812 

7612 


94I2' 


7738 


8. .18  -- 
7II4      71'4 
89        71 
8831  Sale 
87I2  Sale 

88  02 
9812 

89      

62I2     8() 
6'>        86I2 


I9II4  IJI34  ]0l 


10-year  secured  78  g 

15-year  -iec'ired  6'-^3  g 19.361^  SslOOSa^ale 

DesPlalnea  Val  l8tgu4H8..'47  M  3|     78>s 

Frem  Elk  4  Mo  V  let  6a. .1933  A  0|   101 

Man  a  B  4  N  W  Ist  3H8.1941 

Mllw  4  8  L  1st  gu  3  H8...1941 

Mil  L  S  4  West  Imp  g  5s. .1929 
AabSand  Dlv  lat  g  68. ..1925 
Mich  Dlv  lat  gold  68...  1924 

Mil  Spar  4  N  W  Ist  gu  48.1947 

St  L  Peo  4  N  W  lat  gu  58.1948 

Chic  R  I  4  P— Rygen  4s 1988 

Registered 1988 

Refunding  gold  4a 1934 

R  1  Ark  4  Louis  Ist  4H8..1934 

Burl  C  R  4  N  1st  58 1934 

C  R  I  F  4  N  W  1st  gu  58.. 1921 

Ch  Okla  4  O  cons  6s. 1952 

Keok  4  Des  Moines  Ist  6s.  1923 

St  Paul  4  K  C  Sb  List  4  HS-'41 
Chic  St  P  M  &  O  cons  6s 1930 

Cons  6s  reduced  to  3H8..1930 

Debenture  5s... 1930 

North  Wisconsin  Ist  6s 1930 

Superior  Short  L  1st  58  g.  .«1930 
Chio  T  H  4  So  East  lat  68.-1960 
Cbic  4  West  Ind  gen  g  0s..el932 

Consol  50-year  48 1952 

1")  yeir  s  f  7i.js  ..- -.  193 

Cln  H  4  D  2d  gold  4H8 1937 

C  Find  4  Ft  W  lat  gu  4s  g.l923 

Day  4  Mich  lat  cons  4  Ha.  1931 
Clev  Cln  Ch  4  St  L  gen  48..  1993 

20-year  deb  4Hs 1931 

Genera)  58  Series  B 1903 

Ret  4  Impt  6a  Series  A 1929 

Cairo  Dlv  Ist  gold  48 1939 

Cln  W4M  Dlv  Ist  g4e... 1991 

St  L  Dlv  1st  coll  trg  48 1990 

Spr  4  Col  Dlv  1st  g  4s 1040 

W  W  Val  Dlv  Ist  g  4s 1940 

C  I  St  L  4  C  Ist  g  48 *1936 

Registered. tl936 

ClnS4  CI  cons  1st  g  58.. .1928 

C  C  C  4  I  '.jen  cons  g  6s. ..1034 

Ind  B  4  W  Ist  pref  48 1040 

O  Ind  4  W  lat  pref  5»... (11938 

Peoria  4  East  lat  oona  4a. 
Income  4a 


98     May '21 

897s  90 

8OI2  81 12 

102  8ept'19, 
79  July'21 1 
84 14  Jan'21 1 
9938  June'2l 
SSI2  Au',''21i 
8412  Mar'2li 
88  .Aus,''21 
68  JaD'2l' 
77I4  77I4I 
AU',''2ll 
933j 


74 
93 


S 
J 

F 
F 
J 
J 
O 
J 
1940|A  O 
.1090  Apr 


858 
9OI4 
9412 
<)93, 
98 
8934 

9012 

10258 

lOOSg 

,-  IOII2 

lU-i'2  101 '4 

i    70 


9018  J'ilv''2l 


-     631 


1 
09 
07 1" 
661'> 


Cols 


J     J 

J     J 

M  N 

M 

J 

Q 

Q 

J 
J 

A 

y 


Clevo  Short  L  lstgu4H8 I98I|A  O 

Colorado  A  Sou  Ist  g  48 1029  F    A 

Refund  A  Ext  4H8 1035  IVI  N 

Ft  W  A  Don  r  l8t  gfls 1021  J     D 

Conn  A  Paa  Rlv»  lat  «  4a...  1943  A  O 
OuhB  RR  Ist  r,n  vonr  Ss  «      t<»5"  I • 


8078 

1 

SOI2 

83 

"■"'  ::::i 

65 

75 

101 12 

Sale 

5938 

dale 

O6I2 

96 

73 

77I2 

81     

6S34    70 
7ri»  Sale 
SII2    S4i2 
S9I2  Sale 
7514    77I4 
8334    67 

88I4 

74I2  77 
....  75 
771s 


87 
O9S4 

fiSSg 

72 

57 12 

10 '4 

S3li 

SSia 

7.'3 
09% 


58 
217s 


Feb'21 

July'21 
Feb'20,- 
Feb'21  . 
Mar' 19  - 

8934; 

Nov'20  . 

103    I 

10212 

Oct'  Ij. 

IOII4 
Mar'21  . 
88lg 
01     June'21  - 
99      Mar'21  . 
OSU  June'31'- 
7812        78i2 
87      Aug'21 
71 
60 
69 
67l2 
86     June'21  - 
9714    Feb'19  . 
803i  June'2li. 
8834   Auk''2l'. 
86    I 
AU',''21  . 

Jan'21 ;. 

July'21  . 
Nov'16  . 
May' 18  . 
May'21'. 
lOltj 

60    I 

97 
June'2l'- 
Mar'17,- 
Au,i;'21i. 
.Au«'21 

78 
June'31 

90 

75I4 
Aug '2 1 

8(i34; 

June'2l'., 
Nov'16  . 

7512  ,iiii\'2r. 

8214  Sept'lO  . 

00  .\u>:'2l  . 

0S)3i»  Au,-'21  . 

74  Nov'liO . 


00 '2 

1  1.'2 

57»4 

61 

24' 

7H» 

7934 

28 

57lj 

85 

12 

62 

7212 

bo; 

0234 

72 

44I 

70 

78*4 

22^ 

5518 

6834 

97IJ 

9812 

3 

8OI2 

91 

^•^1 

59I2 

6834 

'78I4 

8I1? 



SII4 

84I4 

98I4 

993« 

1 

851, 

91 



841? 

85 



6212 

69 



68 

68 

2 

711? 

78 

' 

72I2 

7734 

13, 

R7I4 

96 

9818 

99  Ie 

97 

OXSs 

OOlg     9938 
'8738  '9198 

"9914 10412 

96I4  104 


!l 


1 

13S 
42 


SUg 

82 
118 

96 

6S 
IOU2 

50 

97 

75 

88 

81 

60 

7834 

82 

8-1 5g 

75>4 

6818 

88 

77 

84 


1   IOOI4  10234 

.  j    70  70 

1      8618  68% 

.'     91  93l« 

-  I  99  94 

-  i  98I4  901. 
74  7878 
85l2  90 

»>lj  67  73l2 

67i«  69 

64  691; 

64  6938 

85«8  88 

'79I2  '82  ' 
62I4  73 
61 12  681* 
9734  103% 
8Us  SOs 
79       84 


10 


Sile 
Salu 
HiUo 

"li?  " 


67 
23 

S3>s 
S3.>, 
751' 
9914 

"iT." 


57 
July '31 
Au,-'3l 

SlAi 
783(( 
OOSs 


64       OS 

IOOI4  10 IV 
53        6212 
9378  100 
7234     75 

'si  "  81  " 

653*  75 

72  SI 
SI  S3I4 
8538  91 

73  76 
03 1«  «9 
«55g  71 
OS  77 

"76">i  'Wj 


85lg    JX> 
98AI    !>04i 


M 

. .  .      70 

■Si'  77 

37  I  73 

31  9S 

7   "ftON     ?!< 


«1«» 

8414 

S4A4 
7S 


•NsDrtoe  Friday;  latest  bid  aid  asked.  aDueJan.   4Due  April.   cDueMay.     0Due  June.  ADuo  July.    tDueAug.   •  Due  Cot.    pDueNov.    iDueDeo.    k^PHoa  aiU* 
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BONDS 

If.  Y.BTOOK  ISXCBANOb: 

Week  eDdiiiK  AiikunI  .m; 


J     D 

!•■    A 

IVI*N 
V    A 

J      J 

M  N 
A  O 
J  I) 
A  () 
IW  N 


m  N 

J  J 

A  O 

A  O 

J  ; 

IV1  N 

M  S 

fW  N 

M  S 

A  O 

J  D 

M  S 

J  J 


M  N 
J  J 
J  J 
J  J 
A  O 
NIN 
J  J 
IW  N 
J  J 
F  A 
F  A 
M  N 
A   O 


Del  Lack  A  W*»i1.urD — 

MorrlH  A  IOhhux  lat  ku  3Ha2()O0 

N  Y  Lack  4  W  fiH 1023 

Term  A  Improve  4a    I»2.'t 

Wnrreu  Int  r«r  ku  R  3H"---^000 
neUware  A  MudHon — 

lat  lleo  equip  «  Hit 1923 

lit  A  rol4H 1943 

80-yeftr  coiiv  6i 1030 

10-year  Heourod  7b 1030 

Alb  A  Susg  oonv  8He 194e 

Reofls  A  SaratoKa  '2()-vi'tlB.19  II 
DaD  A  R  cir— iBi  ooaa  g  4a.. 1030 

Oonaol  gold  4m 103fl 

Improvement  gold  6a 1028 

1  St  A  refiiDdlng  Aa 1 966 

Truet  (^o  (Mirtlfa  of  deposit 

aio  Or  Judo  lat  gu  6a 1939 

Bio  Or  Sou  lat  gold  48 1940 

Ouar  ail  teed.. 1940 

Bio  Or  West  Ut  gold  48... 1 939 

Mtge  A  ooll  truHt  49  A.  1940 

l)«t  A  Mack— l8t  Ilea  g  48.. .19115 

Gold  4s 1995 

Dst  RIv  TUD  Ter  Tun  4HS..1961 

OuIMlBBAbeA  Nor  gen  68 1941 

DulA  IroD  Range  l8t  68 1937 

ReKlstered 1937 

Dal  Sou  Shore  A  Atl  g  68 1937 

Klgln  Jollet  A  Kast  lat  g  6«..  1941 
Brie  lat  oonsol  gold  7a  ext  ..1930 

NY  A  Erie  Istextgis 1947 

8rd  ext  gold  4Hb 1923 

4tb  ext  gold  68 1920 

5tli  ext  gold  48 1928 

N  V  L  E  A  W  lit  78  ext  ..1930 

Crie  let  oodb  g  4s  prior 1996 

Registered 1996 

Ist  ooneol  gen  lien  g  48. .1996 

Registered. 1996 

Penn  coll  trust  gold  4e..l95l 

80-year  oonv  48  Ser  A 1963 

do  Series  B 1953 

Oen  conv  48  Series  D 1963 

Chlo  A  Erie  IBI  gold  58 1982 

Cleve  A  MahoD  Vall  g  68..  1938 

Erie  A  Jersey  lets  f  68 1966 

Oeneesee  River  Ist  sf  6s 1957 

Long  Dock  ooDSol  g  6s 1935 

Coal  A  RR  1st  cur  eu  69. . .  1922 

Dooi  A  Impt  iBt  ext  69 1943 

N  y  A  Green  L  gu  g  6s 1946 

If  Y  Suaq  A  W  1st  rcf  58. ..1937 

2d  gold  4H8 1937 

General  gold  68 ..1940 

Terminal   1st  gold   6b.. 1043 

MIdof  N  J  Isf  ext58. 1940 

Wlli  A  East  Ist  gu  g  58 1942 

Bv  A  Ind  IstcoDBgu  g  69 1926 

ETansATH    iHt  gen  g  68...1942 
Mt  Vernon  Ist  gold  68. ..1923 

Sul  Co  Brancb  1st  g  58 1930 

Florida  E  Coaat  lat  4  Ha 1959 

Fort  St  U  D  Co  1st  g  4H8..-1941 
Ft  Wortb  A  Rio  Gr  iBt  g  4s.. 1928  J 

GalvHous  A  Hand  Ist  68 1933' A 

Grand  Trunk  of  Can  deb  7b..1940|A 

Great  Nor  Gen  78   ser  A 193r)|j 

lit  A  ref  4HsScrle8A 1961  J 

Registered 1961  J 

8t  Paul  M  A  Man  4fl 1933  J 

Ist  coDBoI  g  68 1933  J 

Registered 1933  J 

Reduced  to  gold  4H8...1933  J 

Registered 1933  J 

Mont  ext  1st  gold  48 1937  J 

Registered 1937  J 

Pacific  ext  guar  4b  £ 1940  J 

a  Minn  Nor  Div  Ist  g  48.. 1948  A 

Minn  Union  let  g  68 1922  J 

Mont  C  Ist  gu  g  68 1937  J 

Registered 1937  J 

1st  guar  gold  58. 1937  J 

Win  A  S  F  Ist  gold  6b.. .1938  J 

preen  Bay  A  W  Deb  ctfs  "A" I  Feb 

Debenture  ctfs  "B" I  Feb 

QtUf  A  8  I  iBt  ret  A  t  g  6S..61962  J  J 
Hooking  Va.  Ist  cone  g  4HB..ig09  J 

Registered 1999  J 

CoIA  H  V  l8textg48 1948  A 

Col  A  Tol  iBt  ext  4b 1956  F 

Houston  Belt  A  Term  lat  68.1937  J 
Illinois  Central  Ist  gold  48...  1951  J 

Registered 1951  J 

iBl  gold  3H8 1951  J 

Registered 1961  J 

Extended  let  gold  3MB 1951  A 

Registered 1961  A 

lit  gold  38  sterling 1961  M 

Collateral  trust  gold  48 1952  M 

ReglHlered 1962  A 

iBf  refunding  4s.  .1 1966  M  M 

Purchiiix^rl  lines  3HI8 1962  J     J 

LN  O  A  Texas  gold  4s 1953  M  N 

Registered 1953  M  N 

Ifr-year  secured  6^8 1934  J    j 

l5-ye:ir  .s<'ciirfd  'i'-  s  g  l!i:i ,  j 

Cairo  Bridge  gold  48 1960  J 

Lttcb'leld  DIv  Int  gold  3s..  1961  J 
Louiffv  DIv  A  Term  B  3Vjs.  1953  J 
Omaba  DIv  Ist  gold  38...  1061  F 
0t  LoulB  DIv  A  Term  g  38..  1051' J 

Gold  3H8 lesi'j 

SprlngfDIv  lBtg3M8 1051!  J 

WeetCTn  Mnee  lBtg4a 1061,  F 

Registered 1961  F 

Bellev  A  Cur  Ist  6b 1923  J   _ 

Carb  A  Hhaw  iBt  gold  48 1932  M  S 

CWcSt  L  A  N  Ogold68...195llj    D 

Reg1sf*r<sd 195llj   D 

G<.ld  3H» 1961  J   D 

Joint  Ist  ref  68  Series  A. 1063  J 

Meniph  r>lv  Ist  g  4s 1961 1 J 

ReglBiered I95I  J 

Bt  Louis  Sou  iBt  gu  g  4b...  1931  M  $ 

Irid  III  A  rowal«tg4B lO/iOJ     J 

Int  A  Orcftl  Nor  lai  g  ext  78.  I!»22  M  N 
Jame*  Frank  A  Clear  Ist  4g.  1959  J  IJ 
Kansas  City  Sou  Ist  gold  3b.  .  1950  A  O 

ReglHtered 1960  A  O 

RsfAlrnptSs Apr  1950  J     J 

Kan«M  City  7'nrm  Ist  4s..  1 960  J  J 
f.akeFrlj-A  West  Ist  g6s..      1937  J     J 

2d  gold  5«. 1041.1     J 

Worth  f^tilo  Isf  guar  g  6«. .  1946  A   O 
r.«b  VM  V  V  Ist  gug4m..    I940J     J 

IU»tirt*'«-d  194(1  J      I 

I^blKb  V«|  fl'ft)  ooni  ■  4il..2')03  M  N 
0«D«rAl  DOOM  4Ma 2003  M  N 
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1Mb  V  Turin  Ky  lat  gu  g  6b.  . .  1041  a 

Unglsteriid 1 941 1  a 

I^li  Val  Kit  10-yr  ooll  0«..nl928i 
lA>h  Val  Coal  Co  lit  gu  g  6b..  1933  j 

lUiglHtoriid 1933  J 

lat  lilt  ruduond  to  4b 1933  j 

lA>hA  N  y  lHlguarg4B 1946  M 

I.Aing  iHld  iHl  conn  gold  5H..AI93l|g 

1st  ooiiBol  gold  4b AI031  Q 

(Innerul  gold  48 1938  j 

I'lirry  gold  4H8 1922  m 

Gold  4h ...1932  J 

Unified  gold  4a 1949  m 

Debenture  gold  6a.. 1934  j 

20- year  p  lu  dnb6B 1937  lyi 

Guar  rufiindlng  gold  4a 1949  m 

Roglstorod ...I949IVI 

A 
M 
Q 
M 


Veilft  ' 
K'ingt  or  ' 
'."•I  Salt 


AmU 


N  Y  I)  A  M  B  Ist  oon  g  6b.  1935 

NY  AR  Hist  gold  68 1927 

Nor  Hh  n  Ist  oon  g  gu  6fl.aI932 

LoulHlanii A  Ark  lBtg58 1927 

I.«ulNvllle  A  NuBbv  gen  Ob 1930' j 

Gold  58 1937  M  N 

Unified  gold  48 1940.1     J 

Registered 1940  j     j 

Collateral  trust  gold  68 1031  M  N 

10  year  secured  78 1930  M  N 

L  CIn  A  Lex  gold  4^8 1931  M  N 

N  O  A  M  1st  gold  68. 1930  J    j 

2d  gold  6s 1930  J    j 

Paduoab  A  Mem  DIv  48 1946  f   A 

St  Louis  DIv  2d  gold  3S...1980IVI  S 
Atl  Knoxv  A  CIn  DIv  4a...  1966  M  N 
Atl  Knox  A  Nor  1st  g  6s...  1946  J  D 
Bender  Bdge  let  s  f  g  68...  1931  M  S 
Kentucky  Central  gold  4b.  1987  j  j 
Lex  A  East  let  60-yr  5sgu.l966  A  O 
LA  N  A  M  AM  l8tg4H8.1946  M  S 
L  A  N  South  M  Joint  48...  1952  J     j 

Registered A1952  Q    j 

NFIaAS  IstgugSs 1937  F   A 

N  A  CBdgegengu  4H8...1946  J     j 

Pensao  A  Atl  Ist  gu  g  es 1921  f  A 

SAN  Ala  cons  gu  g  58 1936  F    A 

Gen  cons  gu  60-yr  5s 1963  A   O 

La  A  Jef  Bdge  Co  gu  g  4s 1946  ivi  3 

Manila  RR— Sou  lines  4s 1936  m  N 

Mex  Internal  1st  cons  g  4s 1977  M  S 

Stamped  guaranteed 1977  M  S 

Midland  Term — Ist  s  f  g  6e..l926  J    D 

Minn  St  Louis  Ist  7s. 1927  J    D 

iBt  consol  gold  58 1934  M  N 

lat  A  refunding  gold  4b 1949  m  3 

Ref  A  ext  50-yr  5aSer  A-..1962  Q  F 
DesM  A  Ft  D  iBtgu  48...1935  J  J 
Iowa  Central  Ist  gold  6a..  1938  J  D 

Refunding  gold  48 1961  M  S 

M  St  P  AS  S  M  con  g  4s  lot  gu'38  J     J 

lat  cona  5s... 1938 

1ft  Ctiic  Term  s  f  49 1941  M  N 

M  S  S  M  A  A  l8t  g  48  Int  gu'26  J  J 
Mississippi  Central  1st  5s.. .1949  J  J 
MoKan  A  Tex— Ist  gold  48..  1990  J   D 

2d  gold  48 01990  F   A 

Trust  Co  ctf8  of  deposit  

l8t  ext  gold  68 1944  M  N 

iBt  A  refunding  4a 2004  M  S 

Trust  Co  certfB  of  deposit 

Gen  sinking  fund  4 Hs 1936  J     J 

Trust  Co  certfs  of  deposit 

St  Louis  DIv  Ist  ref  4s 2001  A   O 

6%  secured  notes  "ext" 1916      ._ 

DallA  Waco  1st  gu  g  5S...1940  M  N 
Kan  City  A  Pac  1st  g  48...  1990, F   A 

MoKA  E  Istgu  g5s 1942  A   O 

M  K  A  Okia  1st  guar  58...  1942  IH  N 
M  R  A  T  of  T  lat  gu  g  5s.. 1942  M  S 
Sber  Sh  A  80  Ist  gu  g5s...l942  J  D 
Texas  A  OkIa  Ist  gu  g  5b.. 1943  M  S 
Missouri  Pacific  (reorg  Co) — 

l8t  A  refunding  5b  Ser  A. .1966  F  A 
let  A  refunding  5a  Ser  B.aI923  F  A 
lat  A  refunding  5s  Ser  C..]926,F   A 

General    48 1976  IW  S 

Missouri  Pac  40  year  48 1945..  .. 

3d  7s  extended  at  4% 19381m  N 


Cent  Br  U  P  let  g  48 1948  J 

Pac  R  of  Mo  1st  ext  g  48.. .1938  F 
2d  extended  gold  58 1 938  J 


St  L  Ir  M  A  8  gen  con  g  58.1931 
Gen  con  stamp  gu  g  68. .1931 
Unified  A  ref  gold  4s 1929 


D 
A 

J 
O 

oi 
J 

Registered 1929'J  J 

RIv  A  G  DIv  lat  g  48 1933  IW  N 

Verdi  V  I  A  W  1st  g  5b 1926  M   S 

Mob  A  Ohio  new  gold  68 1927  J  O 

let  ext  gold  6s. A1927|Q  J 

General  gold  48 1938  M  S 

Montgomery  DIv  let  g  6b.1947|F  A 

St  Louis  DIv  6b 1027  J  D 

St  L  A  Cairo  guar  g  48 1931|J  I 

NashvChatt  A  St  List   58...  1928  A  O 

Jasprir  Branch  Ist  g  68     ..1923  J  J 

Nat  Rysof  Mex  pr  lien  4Vi8.1957|J  J 

Guaranteed  general  4s 1977  A  O 

Nat  of  Mex  prior  lien  4Hs...l926'J  J 

1st  consol  48.. 1951 1 A  O 

NO  A  N'Elstref  Almpt4HBA '62  J  J 

New  OrleanBTerm  lat  48 1963IJ  i 

N  O  Tex  A  Mexico  Ist  68 1926  J  D 

Non-cum  Income  68  A 1936|a  O 

N  Y  Cent  RR  conv  deb  68.. .1935  M  N 


10-year  coll  tr  7s 1930, M 

Consol  4s  Scries  A... 1998  F 


Ref  A  Impt  4Hb  "A" 2013 

New  York  Cent  A  Hud  River- 
Mortgage  3H8 1997  J 

Registered 1997  J 

Debenture  gold  4a 1934  M  N 

Registered ,...1934  IVI  N 

30-year  deb  48 1942  J    J 

Lake  Shore  coll  B  8  H8 1998  F 

ReglBferod ..1998  F 

Mich  Cent  coll  gold  3H8.    1998  F 

ReglBtered 1998  F 

Battle  Cr  A  Stur  lat  gu  3b.  1989  J 
Beech  Creek  lat  gu  g  4s..- 1936  .1 

Registered 1936J 

'2d  guar  gold  68 1 936  J 

Beech  Cr  Kxtlat  u  3^8.61951  A 

Cart  A  Ad  Ist  gu  g  4s 1981  J 

Ooiiv  A  Oswr  Ist  gu  g  6b..  1942  J 
Ka  A  A  O  1<   iHt  gu  g  58..  1935  J 

Lake  Shore  gold  3Ha 1997  J 

ReglBtered 1997  J 

Dobentiire  iMild  4b 1928  M 

26- year  gold  4b 1 93 1  IW  N 

Registered  lO'*!  M  N 

Moll  A  Mnl  Int  eu  a  4i).        1991  M  S 
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0014 
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9234 
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08 1- 
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9G 
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6618 
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Jiily'21 

June'21 

\ia-'2l 

Fob  21 

Oct'OO 
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May'21 

01 

OOI4 

JAD'U 

Jiily'21 

Apr'2I 

July'21 

701- 

Nov'20 

June'21 

8234 

Feb  21 

Aug'21 

104 
\ug'21 
July'21 
Feb'20 
Deo'20 

52l2 
\\.i.;'21 
Nov'lO 
May'21 
Aug'2l 
.Iuly'21 

8138 

OM2 
Feb06 
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June'2 1 
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Aug'21 
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Ii 


Nu 


33 12 
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39 
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65 
58 

'71"'' 
70 
40 
50 


77 

75 
99 
06 

72 

39 

39 

44I4 

6912 

39 

8OI4 

90 

85 

gOi; 

70 

60 14 

3434 

35 

357s 

53 

5OI4 

34I4 

3414 

181- 

4118 


Mar' 10 
Nov'lO 
July'20 
Mar'20 

72 

4OI2 

Aug'21 

44 14 

Aug'21 

40 

8OI2 

June'21 

Dec'20 

9112 

July'21 

6II4 

34«4 

Aug'21 

37 
Au&'21 
5034 
341- 
34I2 
I8I2 
Aug'21 
eO's  June'22 
55  Aug'21 
42  Dec'20 
6OI2  July'21 
55  55 

32     May'21 
37       Ocf20 


947 


tow    Hto» 

90:4    92 

'«5l2  lOO'U 
011(1     93(>| 


33 

""i 


104 
1 


14 
1 

19 
1 


78 

93 

8138 

53 

58 

71 

68 


78        7934 

'J3     Sale 

S41-    80 

53 14  Sale 

6312    7334 

6912    71 

59%     75 

7tl4    82I2'   77 

8034    84    I  SOig 

88 12    90        88 
102 

72        72%    72I4 
72       807g 

09     Sale     08is 

8318    90        87 

9878    9812    97% 

97%  ._. 

OOis  ... 


7il4  ... 
77  S2 
77  Sale 
94I2  ;)47s 
99 Ig  ... 
19        24 


221- 
25  " 
13 

09 


25 
29 13 
19 
0934 


O3I2  65 
93  93I2 
55I2  5734 
923i  Sale 
10212  Sale 
70 12  Sale 
7738    79 


00.1s 
S78"' 


Sale 

6434 
Sale 


74 

02Ig 

.•.7 

621s 

58 

74% 

7834 


7512 
0212 

61 

05 
01 


7678 

01 

7OI2  , 

78I4 

82%  . 

00 

00 

853g 

83l8 


8534 
8338 


90 

02 
75I4 
77 
7534 
9314 
99 
19 
I8I2 
2884 
lOig 
72 
65 
92% 
5534 
92I4 
102 
7OI4 
771s 

66 
66 
78 
66I2 
74% 
62% 
01 
6234 
57 
49 
,8112 
761- 
104 
59 
73 


.8 
9312 

.\ug'21 

54I4 

Oct' 18 

A  UK '21 

June' 19 
June'21 

July'21 

SOls 

Jaly'14 

73 
Ocfl7 

633, 
S>pt'26 

July '2 1 
Mar'21 

02 
Aui?'211 

77     I 

77 
July'21 
July'21 
Aug'21 
July'21 
Aug'21 
June'21 
Aug'21 

05 

93 

57 

9278 
IO3I4 

71 14 

78»4 

067g 
Aug'21 

78 

June'20 

Aii'.;'21 

02% 

61 

.Vug'21 

Juiie'2l 

Feb'20 

Apr'21 

Jiilv'21 

May'16 

June'21 

June'20 


93 


70  7Ilt 

8512  01 

K2I4  83*4 

66  76 

91  91  li 


63  60 1 
68  72 
57it  63>l 

64  6gi<4 


84  87 

83  83 

75%  7«»4 

6312  72 


90  93I2 
78I4  84i|., 
78  78 
85ls  92 
100  106 
86  90 
98     101  Ig 


&OI4  56 

69I2  7312 

ioo'  100 " 

70  72 

83  87>4 

80  81'4 

641-  71>4 


90  90 
81  85 
09  99>4 

91  94I4 
80'j  83U 
64I4  68 


67l8  72I2 

39  4£ 

39  48 

40  47 

68  75 

38l2  44 

75%  8412 

87  91 


88»4  91 12 

7038  70% 

66  6212 

341-  42 

34'  42 

26  37 

49I2  55 

481-  54 

30%  40 

33  40is 

17  181- 

37  43 

5II2  63 

55  58 


55 

55 
30 


69 

55 
32 


75%  80 

86%  93I2 

8134  87 

60'4  661- 


67        7584 


...     75%    78I4 

.—I    79I4    '79I4 

15;    S3       9OI2 


34     6684    73t2 


11 


11 

35 
122 
72 
12 
12 


64%     7112 


94 
90 
67 

75I4 

77 

72 

9II2 

98 

\'j 

ISI2 

2834 

16% 

6684 

6I84 

90 

53I2 

87 

98 

65 

71 


100 

90 
62 
75I4 
85 
78 
95 
99I4 
26l« 
27 
30 
33 
7OS4 
671* 
99% 
64'8 
93 
IO3I2 
72'! 
82 


42     6212    69% 
61 84    671* 
1     71       8OI2 


71ls  --- 


66 

67l2 

86I2 

8312 

80 

60 


AUK'21 
Aug'21 
857g 
8384 
Jiilv'2l 
Dec'20 


72  76Ig 

6912  6412 

56  61 
69  OS 

57  62 


8II2    8II1 
76>2    761i 


59       60% 


68 
42 


64*4  711* 

0334  6712 

82  87 

7834  86 

80  82 


*  If  oorlaa  Friday  :lat«it  bid  sod  Mked  thli  wenR.     n  l>un  Jan.     »  Due  Feb.    *  Due  June,     A  Due  July,     •  Due  Sept.     »  Due   Oct.     «  Option   sale 
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B>>NII>| 


Y  an 


IIANUU 


Hi 


fnn 

>rutat 

ujutl  M 


'mi—  I 

a 1934  J 


touiifMl  oa. 
uil     


J  1 
111 
•Mi 


'idSM-.. 


dl  Laor  A  .\air  Im  <  5«. 

Ullca  A  HIK  tllv  «u  K  4a 

Ptit.i  *   f    H  rt-  .'(1  i{  Sa 


.lu:il  g 

.ItHi)  J 
.ItHU  J 
.lU&l  M 
. lUAJ  M 


J        «i»4 

Si     »0     


ijia 

I  «'<«» 

■-  '  :  I 

'  J 

H.,., u  ,..™  .  ••1  I 

Hoi^lHlnrea      - .      ami  J 

•*  V  f  I  luHD  IMJ  tr  58.  .    I  wait  22  M 

n4l4Ka...lU.M)-IM25  J 


u  L  lat  «  4a. 


N   Y    .V   II   * 
Nuu  iMiiiv 
Nou  t"*»fj  V  il 
Null  ...riv   .1 
N.i.i  .•..i,»   .1 


.  l«:47  \ 
.1H<7  \ 
.luai  M 

.iua3  K 


4a 

:  lae  gu  4Ka  A 
iiiu-(,rori] —  I 

d.Tuou  4« 1947  M 

a  3K» 1947  M 

II  3^8 1954  A 

ri  4d 1955  J 

,  48 19^9  HI 

3Ka 19/)0  J 

6S-. 1U4S  J 

Uoiu  Hy  uuu-ouuv  4a 1930.  F 

Non-o»uv  debOD  4a 19.'>5  J 

Nou  cixiv  dtibeci  ia 1U5S  J 

aarlatu  H  Pt  ('boa  lat  4a..  1954  M 
B  A  N  Y  Air  Lloe  Ul  48...1C5S  K 

Ceot  New  Kdk  Ur  KU  4a 1U81  J 

Huumttoalu  Ry  0<>U8  g  5e-.l9:i7  M 

NauKatuuti  RR  l8t  4a 19fl4  M 

N  Y  Prov  A  B<«iton  4a 1942  A 

9  Y  W-ube«<fcei  l8tSerI4H8'46  J 

New  b:ut{ltkiid  ouaa  5a 1945  J 

Condol    48 1945IJ 

ProvldBoee  Hocur  deb  48 1957  W 

Provldeoce  Term  lat  4a-..l9.'>fl  IM 

W  4  'Jon  East  Ist  4^8 1»4;)|  J 

H  Y  04  Wref  laig48 «19«21M 

ReKlatured  $5,000  only...i;19«2  M 

OeDeral4a 19561 J 

Norfulk  Sou  lat  A  ret  A  Sa...l9eiir 

Norfolk  A  Sou  lat  gold  68 1941  M 

Rorf  A  vveac  gea  gold  fla 1931  M 

Impruvemeoc  A  ext  g  Oa 1934  F 

New  Rlvei-  lat  gold  Oa 1932  A 

N  A  W  Ry  lat  ooa8g4a...l90a  A 

Registered 1996  A 

Dlv'l  let  lleo  A  gea  g  48.1.44  J 

10-26-yeiir  oonv  4a 1932  J 

10-20-year  oonv   48 1932  M 

10-2&-year  oonv  4Ke...l938  M 

lO-year  oonv  Oa 1929;  M 

Pocah  C  4  C  Joint  4a...l94lij 
O  C  4  T  iBt  guar  gold  68..  1922  J 
Soto  V  4  N  E  lat  gu  g  48..  1 98,9  M 
dortbem   Pacific  prior  lien  ral  - 1 

way  4  landgraBtg4a 1997  Q 

Registered 1997  Q 

a«neral  lien  gold  3b a2047  Q 

Registered a2047  Q 

Ref  4  Impi  esserR ..2047  J 

Bef  4  lmp4H88«r  A 2047  J 

Bt  Paul-Duluth  Dlv  g  4a.. 1998  J 

N  P-Gt  Nor  Joint  fiHs 1930  J 

Bt  P4  N  P  gen  gold  88 1923  F 

Reglatered    certlflcat«e..l923  Q 
St  Paul  4  Duluth  lat  58.. .1931  Q 

let  coueot  gold  4e 1988  J 

Waab  Cent  let  gold  48 1948  Q 

Nor  Pac  Term  Co  lat  g  6e...l933  J 

Oregoo-Waab  let  4  ref  4a 1961  i 

Pacific  Coaat  Co  lat  g  5a 1946  J 

Paducab  4  Ills  let  at  4Ha...l955  J 
Pennsylvania  RR  lat  g  4fl...l923  M 

C0B80I  gold  4a 1943  IVI 

Conaol  gold  48 1948  M 

Consol    4H8 1960  F 

General  I  Ha 1965  J 

General    "a, 1988  J 

10-year  secured  7b. .1930  A 

16-year  secured  8  Ha 1936  F 

Alleg  Valsen  guar  g  48 1942  M 

DR  RR4  B'£elBtgu48g.l936  F 
Pennsvlvania  Co —  I 

Otiar  3H8  coll  trust  rgg  A.1937'm 
Guar  3 He  coll  trust  S  r  B.I941  F 

Guar  3Hs  trust  ctfe  C 1942  J 

Guar  3  He  trust  ctf.  D 1944  J 

Guar  15-25-year  go  d  48.  ..1931  A 
40-year  guar  4e  otfs'Ser  E.-1952  M 

Cln  Leb  4  Nor  gu   48  g 1942  M 

CI  4  Mar  lat  gu  g  4H8 1935  M 

CI  4  P  gen  gu  4 Ha  8er  A.. 1942  J 

Series  B 1942  A 

Int  reduced  to  3Hb 1942  A 

Series  C  3H8 1948  M 

Series  D  3H8. 1950  F 

Erie*  Pitts  gug  3  Ha  B...  1940  J 

Series  C 1940  J 

Or  R4  I  ex  lat  gu  g4H8--1941  J 

Ohio  Connect  lat  gu  4e 1 943  M 

Pitta  Y  4  Ash  Ist  cone  58.  .1927  M 
Tol  W  V  4  Ogu  4H8  A. ..1931  J 

Series  B  4H8 1933  ' 

Series  C  4b 1942  M 

P  C  C  4  St  L  gu  4H8  A. -.1940  A 

Serlea  B  guar. 1942  A 

Series  C  guar 1942  M 

Serlea  D  4a  guar 1945  M 

Series  E  3 Ha  guar  gold..  1949  F 

Series  F  guar  48  gold 1953  J 

Serlee  G  4b  guar 1957  M 

Series  (  oone  guar  4H8..1983  F 

General  58  Series    ' 1970  J 

O  8t  L  4  P  Ist  cons  g  68   .    1932  A 
PMIa  Ball  4   W  Ist  >  «a   ..1943  M 
Sodus  Ray  4  Sou  Ist  g  Sa. .  1924  J 
U  N  J  RR  4  Can  een  4e...l944  IM 
Peoria  4  Pekin  On  let  fls  g..  .1921  Q 

2d  gold  4  Hh  01021  M 

Pere  Marquette  Ist  Ser  A  68.1958  .1 
lat  Series  B  4e 1 958  .) 
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i' 
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A 
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J. 
J 
J 
o 
J 
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J 
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J, 
Ji 
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o 
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A 

i 

J 
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I 

i 
N 

a! 
1, 

Nl 
N 
01 
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J 

J 
N 

fl 

J 

S 

a 

D 
A 
N 
N 
A 
O 
O 
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J 
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S 

s 
s 

D 

J 
N 

J 
J 

F 
F 
J 
J 
D 
J 
A 
A 
F 
D 

n 

j' 

J| 

Di 

Ml 
Nl 
N] 
A: 
D 
D 
O 
A 
3 

a! 

i 

o 

o 

N 
N 
J 
O 
O 
N 
A 
J 
J 
J 
S 
N 
J 
J 
S 
O 

o 

N 
N 
A 
D 
N 
A 
D 
O 
N 
J 

F 

N 

J 

I 


72it 


«51g 

b'J      

/■Jij  .-iile 
VoJ*     7i 

BHl| 

«41» 

7U      

»:>h 

9tt>8    99 

ttlil* 

50  ,     60 
66     

87 

•7      

84      


«a34 

8HI4 

72  72l! 

asia  70 


Watlft 
Manui  Of 
La»l  Hat* 


\ 


81>l  Bale 


72       72«« 
76iz 

42i« 

371s  55 
3  •  Sale 
37  40 
39  3!)7g 
35  37 
53lj  Hale 


9i>4 

8(il4 

5S 

4.J'2 

70ia 

6712 

rtu»4 

3j3g 

67 

"ie'ig 


75 
62 
50 


3a»4 


Lou 
93>4 

UU'ii 

82 

7«'4 

tttt'a 
67 
79l« 
704» 
M 
94 
OH 
Hi 
UliU 
7  I'll 
tiO 

au 

78 

103 
93 
Oil 

130i« 
9.>U 
71»» 
70 
U9l« 
67i2 
Nlij 
Ha 
72i« 
77  U 

37 
35 

3 1  "a 

41l« 

41 

30 

53 

50 

60 

49 

fi3U 

6412 

46 

701s 

87 

83 

36 12 


«li/1 
May'20 

juiiK^r 

Nov' 1 8 
Nov' 19 
He  lit  '^0 
Mar'20 
July'^jl 
79i| 
70«i 
June' 21 

A 11  .''21 
Juae'2l 
May' 16 
A.i.''.'l 
Nov'30 

JillV'.'l 

Feb  21 

Apr  21 

Nuv-16 

Jao'3l, 

May'2ll 

Jan'09 

Juuu'20 

73    I 

71 

Pab'l9 

Juue'20 

/slij 

N0VI7, 

Aug'21 

Aor'21 
Apr'   I 

35l8 
July'2l 
Aui<'21 
Aui{'2l 

67 14 

Oot'17| 

July'18! 

<)cfl9 

Juue'2ll 

Nov'20 

Au:,'"2l 

Jiily'21 

July'14 

Aug'K 

37  "2 


/Vo 


4 

19 


aine4 
Jan   1 


19 


52 


29 


84 
33 


60     eoi2 
"50"'  '59' 

41        47 

6738 

lOl^j 

100^4 

1  )  » ig  i02 
77'4  Saie 


70I4    77l2 

7bls 

90      

8.JI4 

IO.I4  lOi^g 
7..        7712 

9H3s 

7338  10112 

7638  Sale 


5612  Sale 


101      Sale 

77I8 

86^4 

101 14  Sale 
9914  lOilig 

9912 

9il2 


63 
105 '8 

7158 

64 

72 

947g 

80 

81 

86 

79 

87I4 
10t34 
100 

7S 

79% 


68 

7134 

6512 
79I3 

siife" 
8II2' 
88  j 
79I4' 

Sale 

Sale 

Sale 


7038 

6734      7338 
e.Sg     7'.38 

S7I4 


S7H2 

Sale 

7334 

7434 

6934 

79 



8412 

8412 

96 

v«9 

69 

6'J 



73 



73 

79I4 

81 

7558 

8SI4 



8158 



8158 

76lo 

Sale 

80 14 

86 



84 

S234 

S'234 



8-234 

82S4 



8'*'2 

- .  -  _ 

83I4 

Sale 

93 

96 

SI 



84 

82l8 







8ll8 

Sale 

fl.llj 

Slln 

70 

26I4 

883|( 

7412 

59 

5912 

69 

45 

73  ij 

10 1 -Is 

1J2 
97I2 
77I8 
74 
76 14 
80a 
9234 
90 

102 
76 
9858 
73«4 

76I4 

75 

56 

54I4 
101 

79 

88 
10078 

99 '2 
100 

92 

75I4 

3712 
IO5I2 

7158 

6.^ 

7612 

94I4 

SO 

8II2 

38 

79 

87I4 
lUil4 

99=8 

80 

83 

6918 
(>7 
69 
70 
7:^l2 
72 
80 
8OI4 
188^8 
04 
96I4 
9018 
67 
8) 

7!ll4 
7938 
80 
93 
84 
82 
7il2 
S514 
86 
84 
82 
7.)U 
82 14 
80 
8312 
83I4 
96 
SO 
102 
8i>l2 
91 34 
80  In 
80 
>r,i. 


Sept'l? 

An;  21 
Feb' 1 8 
Dec' 19 

'0 
Nov'20 
May '2 1 
All.;'.' I 
June'2l 
Aiu''21 
Nov' 18 
June'2l 

78 
Ocf20 

76 14 
Jlllv'21 
Apr'21 
Apr  21 

I  13 
Auii'21 
July'21 

73I4 

7378 

Aug '2 1 

5634 

Feb'21 
10158 

Au,''21 

Apr'21 
101 12 

Aui;'21 
May'21; 
July'21 
Mav'21 

Dec"  16 
JuDe'2l 

7158 
All',''21 
Jan'21 

May'21 

8') 
8II2 
88 
7958' 

8712' 
10a 

100 

Ma.v'21 

Feb'20 

Ma''20 
Dec'20 

Ma.v'2l 

Apr'21 

8II4 

June'21 
Feb'20 
Apr'ill 

Feb-2i| 
Dec'ie 
Feb' 1 2 
Dec' 12; 

.l:in'2ll 

Apr'20 

May' 19 

.•\il.''2l 

8ept'20 

Mar'lO 

Jiav'2i( 

Deo'20 

7    I2 

S5I4I 

May'2l 

.\U.''J1 

May'2l 

Feb'>r 

Apr'20 

May '21) 

S312I 

83--.S 

Au-  21 

Mar  21 

lan'03 

June  21 

()ot'20 

8ept'20 

8M2 

■   ij 


75 


35 

'2 
57 

"22 

I 

""63 


Loie     Uti/D 


90       90  la 


6a  71 

74  79»« 

70l»  7034 

68  70 

92 1»  94 1  i 

68  73 


9714    9914 


6518  60 
50  50 
76       76 


93        93 
8418    90 


8778    7  Us 
66        73 


77 '•    82 


703g  7Hj 

7llj  7834 

37  46 

35  40I2 

31I2  45 

38»4  50 

3912  49I2 

35  45 

53  727g 


83I4     89 


39I4     63 
7018     701g 


3312    43 


26 14    30 


56       65 


4912    59 
39       547, 
73        7312 
9'2»4  10458 


97I2  lOlSg 
7378    80 


74  80 

76  8018 

9'2»4  96 

90  90 

99  IO512 

7n'l4  80 

9858  9858 

7384  77 

73       79 

7II2     75 
5234     57 
54 14     54I4 
9638  10  !l2 
73        8II2 
88        88 
9Ri8  10134 
98''8  IOOI4 
99i2  100 
91I2    92 
75I4     7514 


--    ]0tl2  IO6I2 
67I2     74I2 
65        70 
7612    761 J 
9358    9514 
8')        81 
7634    8-'l4 
83        92I2 
7438    86 
81        92 
S9   100      106 
371     94"2  IOOI4 
80       8|l2 


2 
2 
1 

48 
42 


68  69 

67  70 

7658  8378 

6934  7'278 


8OI4    SOI4 

8878     8S78 


67       67 


78I4    82 


84       84 


7612  7612 

82  4  85S8 

85  86 

84  S4 

82  82 

75I2  7512 


80  81 

S3l2  S31 

79  87 
95I2  96 

80  80 

801a  'so 


10     771«     85 
J     63        •'O 


BONOS 

N.  Y.  SrotJIi  EXCHANOB 

Week    eutUug  AutCHHt    26 


"a. 


PblllpplneRy  l8t30-yr  af4fl.l987J 

Pitta  Sb  4  1.  !<:  lat  K  6a 1940  A 

lal  uiiiiaol  gold  6a.    __ 1943  J 


Reading  (\i  gnu  gold  48 1997  J 

U««lnierBd  .         .       1997  J 

Jermiy  ('uuiral  oull  g  4a 1951  A 

Allauilii  I'liy  guar  4b  g    ..  .1961 'J 

Bt  Jiw  4  (irand  lal  lat  g  48    .    19471 J 

Hi  Ixtula  4  Han  Krao  Iruorg  Co) — 

Priiir  llxn  Hwr  A  4«... I960  J     J 

Prior  ll<in  rtnr  H  da 1950  J     J 

Priiif  lion  Her  V,  6a 1928  J     J 

Cum  adJiiHi  H«r  A  88 A 1955  A    O 

luiiiinu  rii^rltii)  A  tta AI960  Oct 

8t  LoiiIb  4  Han  Krau  geo  0a..l931  J      J 

(leuHritl  giilil  fjd    1931  J 

St  I.  4  H  K  UK  nous  g  48. .  .1996  J 

Houlliw  Dlv   lal  g  6h 1947  A 

K  (;  Kl  H  4  M  Done  g  6a. .  I92H  M 
K  C  Kl  H  4  M  lly  nif  g  4a.  .1936  A 
K  C  4  M  fl  4  II  iHl  gu  6a   .1929  A 

8t  I.H  W  lai  g  4al)ondclt8 


2d  g  4h  Income  bond  (Itf8-Cl989  J 
.1932  J 


J 
J 
O 

.N 
O 
O 

.1989  M  N 
J 
1) 
J 

O 
J 

o 
o 

A 

o 

s 


CouHol  gold  4s 

lal  terminal  4  unifying  6a  1952  J 

Gray's  Pi  Tnr  Ist  gu  g  58.  .1947  ) 

B  A  4  A  Pans  lal  gu  g  4b 1948  J 

Healxmril  Air  lAun  g  48 1950  A 

(Jold  4a  stamped 1960  A 

Adjuaiinnul    5a «I949  f 

Refunding    48 1969  A 

lat  4  linns  rts  Serlea  A 1945  M 

Atl  4  mnn  30- yr  Ist  g  4a.el933  M  H 

Caro  <;onl  lal  win  g  4a 1949  i     J 

Fla  Cent  4  Peu  lat  ext  8a-.  1923  J     J 
lat  land  grant  ext  g  6a..  1930  J    J 

Consul  gold  5a 1943  I     J 

Oa4  Ala  Ry  lat  HOQ  58...0I946  J      J 
Oa  Car  4  No  Ist  gu  g  58...  1929  J     J 

Seaboard  4  Roan  lat  6b 1924  J     J 

Boutheru  Pacific  Co —  I 

G<ild  4a  ((;BQt  Paoooll)...*l949  J    D 
ReKlstered    *I949  J     D 


20-year  c<iuv 


((1929  M  S 


aO-year  conv  68 1934  J    1) 

Cent  Pac  lat  ref  gu  g  48...  1949  F    A 

Registered     1 949  F    A 

Mori  guar  gold  3 Ha... 1:1929  J    D 

Thrimgb  St  1.  lat  gu  48. .  1954  A   O 
GH4SAM4P  lat  6a. ..1931  IVI  N 

2d  exteu  5s  guar    .    . 1931  J     J 

Gila  V  G  4  N  1st  gu  g  68.  .1924  IVI  N 
Houa  E  4  W  T  lat  g  68 1933  IVI  N 

lat  guar  6s  red      1933  M  N 

H4  TC  Ist  gSslotgu 1937  J      J 

Waco  4  N  W  dlv  Ist  g  8a..  1930  M  N 

A4NWlatgug6a 1941  J     J 

No  of  Cal  guar  g  5a 1938  A    O 

Ore  4  Cal  lal  guar  g  58 1927  J     J 

So  Paoof  Cal— Ou  g  6a 1937  M  N 

So  PacCoaal  lat  gu  4a  g 1937  J     J 

Tex  4  N  O  con  gold  68 1943  J     J 

80  Pac  RR  Ist  rel  4a 1955  i     J 

Sao  Fran  Terml  lat  48 1950  A   O 

Boutbern — lal  oone  g  6a 1994  J     J 

ReKtaiered 1994  J     J 

Develop  4  gen  4a  Ser  A...  1956  A   O 
Mob  4  Ohio  coll  tr  g  4a. ..1938  M  S 

Mem  Dlv  let  g  4H8-58 1998  J     J 

St  Louie  dlv  Ist  g  48 1961  J     J 

Ala  Ot  Sou  let  oone  A  68..  1943  J    D 
Atl4  Cbarl  A  L  let  A  4H8.1944  J     J 

lat  30-year  5a  Ser  B 1944  J    J 

Atl  4  Danv  lat  g  48 1948  J     J 

2d   4a 1948J     J 

Atl  4  Yad  let  g  guar  4a...  1949  A  O 
E  T  Va  4  Oa  Dlv  g  68 1930  J     J 

Cone  let  gold  5e 1956  M  N 

E  Tenn  reore  Men  g  68 1938  M   S 

Oa  Midland   Ist  38 1946  A  O 

Oa  Pac  Ry  let  g  6e 1922  i     J 

Knoxv  4  Oblo  let  g  88 1925  J     J 

Mob  4  BIr  prior  Hen  g  68..  1946  J     J 

Mortgage  gold    4s      ..      1946  J     J 
Rich  4  Dan  deb  5s  stmpd.  19271 A   O 

Rich  4  Meek  Ist  g  5s 1948  M  N| 

So  Oar  &  (Ja  1st  nxul  5HS.1929  M  N' 
Virginia  Mid  Ser  E  68 1928  M   S 

Series   F  58 1926  M   S 

General  5e 1936  M  Nl 

Va  4  So'w'o  let  gu  5e 2003lJ    J| 

1st  cone  50-year  5s 1958;A  Oi 

W  O  4  W  1st  cy  gu  48 1924  F 

Spokane  Internat  Ist  g  6s 1955  J 


Prtc* 

Auuuai  26 


Term  Asso  of  St  L  Ist  g  4  Ha.  1939  A 

Ist  cons  gold  5e 1894-1944  F 

Gen  refuuil  s  f  g  4s '    1953  J 

St  I,  M  Bridge  Ter  gu  g  5e.  1930  A 

Texae  4  Pac  Ist  gold  58 2000  J 

2nd  gold  Incoioe  58 j2000  Mar 

La  Dlv  B  L  Ist  g  5s 1931  J  J 

W  MIn  W  4  N  W  Ist  gu  58. 1930  F  A 

Tol  4  Ohio  Cent  Ist  gu  58. ..1935  J  J 

Western  Dlv  let  g  58 1936  A  O 

General  gold  58. 1935  J  D 

Kan  4  M  Istgu  g48 1990  A  O 

2d  20-year  5s ..1927  J  J 

Tol  P  4  W  Ist  gold  48 1917  J  J 

Tol  St  L  4  W  pr  llau  g  3 Ha.  1925  J  J 

60-year   gold   4s..    1950  A  O 

Coll  trust  4s  g  Ser  A 1917  F  A 

Trust  CO  ctfs  of  deposit. ... 

Tor  Ram  4  Buff  Ist  g  48...tl946  J  D 

Dister  A  Del  Ist  coos  g  58 1928  J  D 

let  refunding  g  48 1952  A  O 

Dnlon  Pacific  let  g  48 1947  J  J 

Registered 1947  J  J 

20-year  conv  4a 1927  J  J 

let  4  refunding  4s (72008  M  S 

10-year  perm  -lecured  68. .  I92S  .1 
Ore  RR  4  Nav  con  g  48...  1946  J 
Ore  Short  Mne  Ist  g  Ss 1922  F 


lat  nonaol  g  Se 1948 

Guar  refund  4e      1929 

trtah  4  Nor  gold  58 1928 

lat  extended  4a 1933 

VandallH  coos  g  48  Ser  A 1965 

Consols  48  Series  B 1 957 

Ver»  Oru»  4  P  Ist  gu  4We.-.1934 

Virginian  Ist  6s  serlea  A 1982 

Wabasb  Ist  gold  da 1939 

jd  gold  5s  1939 

Debenture  series  B  6a 1939 

lat  lien  50  yr  g  term  4a 1954 

Del  4  Ph  Rxt  1st  g  6b 1941 

Des  Mnliien  Dlv  1st  8  4a. ..1939 

Ora  Dlv  1»f  g  »Hs 1941 

Tol*  Oh  Olvg  4a 1941 


MN 
I  J 
M  N 
M  N 
F    A 


39 
8l3g 
84 12 

75 
73 


A  Ik 

40 


Sale 

Sale 


7.S«8  Sale 


6'^ll 

74 

89 

6HH 

5SI4 

9738 

S614 
67S4 
7512 

!)|5a 

O.Mlg 

78»8 

6. 18 

53 14 

6  1 14 

6li7g 

63  Ig 

63 

59  U 

53 

26 

3812 

4H 

5878 

60 

05 

84 

75I2 


Hale 
Hale 
Sale 

Hale 

Sale 

100 

so 


USlg 

6612 

"67">4 

59 
Sale 
fjale 

64»4' 


55 
Hale 
Sale 
Sale 


96 

861: 

SO 


8312    85 


7ll8  tiale 
(i6l2     6912 
SII2  Sale 
92        94 
73 12  Halo 


87"l4' 


7938    80 
71i2Salo 
8934     . . . 
79 12    92 

9OI4 

84 

8412 

88      

85      

87        90 

8934 

9118     91»4 

8978 

80       88 

80      

7 1)34  Sale 
72       735, 
8334  Sale 

"57I4  Sale  1 
58       61 
82I4     8212 
661g     69     I 

81  8312 

8II4 

87        901a 
64       67 

4234 

6334 

88I2 

86      

82  86 
5078  52 
9818    9918 


94I4 

96 

80 

.... 

6918 

--  -- 

88I4 





90 

9ll8 

8538 

86I4 

80 

6158 

88I4 

71 

83 

86 

"Olg 

SS's 

77 

45 


98 

66" 
92 
76 
S4l2 

"7878 
78"  ' 


69     Juue'ai 


6II2 

73I4 

89 

6714 

5l)l4 

971s 

89 

67 

77 

9II2 

6.1  Ij 

81 

67 14 

65 

637g 

61)34 

OSii 

6258 

60 

85 

20 

3i 

48 

82 

6312 

95 

8912 

7758 

76 

8338 

92 


tamt* 
Mnet 
Jan.  I 


No.  tdw     HUk 

1     35Ij    42 
81«4    91 


621. 
75 
89I4 
6SI4 
5M4 
97I2 
S'l  I 
Got '30 
Jan  "ill 

9ll8 
6618 
Au«'-.'l| 
6  1,' 
Juue'2l| 
6  H4I 

671a 
Jttn'l3, 

6234 

AuK'21 

56 

27I4 

397g 

49 

Aug'2l 

May'21 

AU',''21 

Apr'21 

775g 

Aug'2l 

Au«'21 

Nov'25 


I'l      7l7g    88 

I     73        73 

1178       87 


69       64 


227  I   08  6311 

''8     70 14  76 

•il      841*8  90"4 

1 61     61»4  09^1 

•■•20      44Dg  591^ 

1      93 14  08 

4  I   87  89»4 

..r  l"77"  'ji' 

a     92»4  96 

18]     62  68I2 

78  85 

6'278  60 

56  68 

6OI4  66I1 

62  69>4 


36 
18 


2.    68  04 

5638  i.9lt 

11      60  57 

?S,     25  391| 


14 

38 


7612 

73-'>8 

8i»4 

8412 

67 

60 


60 

1 

8^8 

8*»4 

7t.l4 

S3 

6512 

.-.- 

67 

71 

S05s 

---- 

*»  —  « 

32 

72 

76 

45 

46 

1518 

.... 

-  -  -  - 

15 

66 

85 

7918 



49 

8078  Sale  ) 

_  _  _  _ 

>.2 

S<Sh  Sale  1 

7712 

7S 

lllO 

S;Ue 

995s 

100 

SO- 

-  -  -- 

S2 

S2l2 

91 

95 

7934 



72^s 

-  -  -  , 

725s 

-  -  - 

21 

22^ 

S-4i 

Sale 

S>< 

SiUe 

76 

78 

55 

.. 

S-Jii* 

87' 

56 14 

70 

5-.' 

57«4 

70 

701k         7';i8 

oiiia  oria 
813»       8r'»4 

91  Au«'2l 

731a  73*4 

87 12  Sepfld 

79 12  7').'l4 

71         7H8 

S9J4  Aug'^1 
87      May'21 

90  Peb'21 

83  JiilyVl 

86  Mar21 
8638  June'2 
94       Mar  I'l 

84  Jao'21 
90I2    Feb  21 

91  9112 
94  June'21 
8058  Aug' 20 
78       AUi!'21 

77 
7334 
8li->g 
Oot'20 
STftg 

6(jia 

82l2  Aug'21 
6718  AU!,''21 
82  May '21 
7714  June'2 1 

87  8712 
65  Au',''21 
8I>2  Mar'l6 
6712  Feb  21 
8734  July V I 
871a  8712 
82  Aug'2l 
50  May'21 
9Sl8  July'21 
961}  Jan'21 
7558  Au',''21 
65       Aug'19 

89  May '2 1 
58       Apr'21 

85  June'21 
8858    Dec'20 

90  Jan'21 
8612  July 'J  1 
80      Julv'2)i 

61  July'21 
85I4   Mar'21 

71 

AUK'lU 

8618 

71 

July'-'O 

rsia 

Mar  21 

71 
N0V04 
S2ls  J II I \ '21 
76  Feb' 2 1 
Jan'Sli 
Au',''21 
Au,-'21 
Feb' 19 
Au^''21 
46 
I514  June'21 
15  Nov"20 
63I4  Juue'2l 
7S58  Aun'-'l 
'■>'»  May'21 
82 
Aug'21 

7,34 
ion 

775)1 

9>'»8 
Aug'-.'l; 

S-'5g' 
Au«'21 
Feb' IS 
7658  Mar  21 
7218  Jan'2l 
24  Mar  21 
S'.'At  S3I4 

S7  SS 

76  76 

90      Aug' IS 

62  Feb  ai 
SS'k  M«r'20 
56I3  \u;'.'l 
61  Mav'.M 
^^li  Mav'SI 


36  43 

46  66 

6978  65I4 

6312  6312 

93  96Ii 

891t  891j 

73I2  81l« 

73  80 

83>8  8534 


■'"I 

1*     86»g     73 

1      6SI2    68I2 
tiS     75ij    83 

86      100 

I'"  I   70ig     76 


6S78 
82 
86  ig 
71 
81 
7SI4 
50 
74 
lOfil 


6510 
71 
84 
36 

78 
46 


SOSg 

78 

851g 

77 

onsg 

77 14 
99'\s 
SSSg 

S134 

90 12 
89 


12 

76I4 

80 

3 

67  ig 

73I4 



S4ia 

89«l4 



87 

90 



90 

90 



83 

84 



88 

87 14 

1 

863g 

88 



84 

84 



S81i 

90ir 

20 

88 

91i| 



1  94 

94 

.*-- 

-  ... 

.... 

78 

78 

1    ^^i 

73  ig 

781* 

'       8 

68 

76 

69 

80 

90 

66 

65 

611? 

12 

67la 

8178 



80 

86 



67 

711* 

; 

82 

85 

1 

7714 

79I4 

5 

84la 

9218 



64 

70 

87 

6712 



88I4 

9OI2 

8 

84ia 

901« 



82 

89I2 

. 

50 

55 

1 

96 14 

99 



96I3 

9612 



7558 

75  ig 



88 

89I4 

' 

68 

60 



85 

89I4 

.... 

90 

90 



86 14 

89 

1 

80 

811,1 

-_ . . 

61112 

66 



S5I4 

85I4 

1        2 

6878 

71 

---«' 

82 

85 

1 

S3ig 

88 

^. 

67 

72 

6 

77' 

SSSg 

1 

50 

60 

1 

66 

74 

.--- 

S214 

90lj 

--_- 

76 

75 

---_i 

6512 

65>» 

---- 

69 

71 

S.)«4 

84 

.-..| 

73 

78 

3 

45 

53 



16 

1514 



6314 

70 

75 

79 

52 

62 

115 

7S 

S4l2 

...  77I2     8168 

08  SI        S6I4 

42  73        SOI3 

48  97 14  101 14 

2  75        7S5s 

2  9734    995s 


..I 
39, 

---I 


S6l8     92 
TH4     S41s 
89       94 


Wig  7«»« 

7aij  7'ila 

28  34 

33     7S's  86 

5    Si'ti  90 

&.|  7a     M 
!.';  |"«d"  "«tt 

'""'''Mta  'J*«| 

..     ;M34    61 
. . .      VN^    69 


*  Nu  >>riue  .''ridity ,  i^ocixt  hi 


i  L>ue  Jan.     0  Due  i-aD. 


It  iJue  iuoa. 


*  D 


luly 


t  U.ia  Aug       tf  Due  Oct.     9Du«  Nov.     ^  lHm  iH-u         v>v*>vut  e^tM 
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IHJ) 


BONDS 

S.  Y.arOOK  EXCHANOB 
Week  ending  AiiKnit  2(1 


WaibTerml  let  RuSKo 1045  F    A 

let  40  yr  (jimr  4b l»4fi  F    A 

West  MaryUiiil  lat  g  4(i lOM  A   O 

West  N  Y  4  P»  letgfiH 1U37  J     J 

aen  gold  4s 11>43  a  o 

looomo  6b pll»43  Nov 

Western  Pho  Int  sor  A  fis IU4(l  m  H 

Wheeling  *  L  K  IhI  g  6b 1»2H  A    O 

Wheel  Ulv  1st  gold  6« 1028  j     J 

Kxten  *  linpt  gold  6h 1031)  F    A 

Refunding  4^B«urloe  A...IOno  m  $ 

RR  lat  consol  IB 1040  M  s 

Winston  aiiliMo  8  H  lat  48...1oni)  j     j 

Wis  Cent  50  yr  let  gen  48 1040  j     j 

Sun  A  Dili  div  A  term  1st  48' 30  n  N 
Stroet   Rallwdy  | 

Brooklyn  Rm)ld  Trim  g  GS...1045  a  O 
let  refund  nonv  Kold  4« 2(K)2  j     j 


"  yr  7%  secured  notoa *1021 

Certinoatea  of  depotilt 

Oertirioates  of  deposit  stmpd.. 
Bk  City  1st  cone  5a..  1916  1041 


J     J 


friM 

Auuuil  211 


Waek't 
Kanga  or 
Lant  .S(ii« 


Bid 


Atk 


Bk  QCodt  Soou  gtl  g  58...  1041  M  ^ 

Bklyn  Q  fo  *  8  iBt  68 1041  j     j 

Bklyn  Un  Kl  let  g  4  58 1060  F    A 

Stamped  guar  4  68 1960  f    A 

Kings  County  E  1st  g  43. .1040  r    a 

Stamped  guar  48 1040  f   A 

Naasau  Eleo  guar  gold  4b..  1061  j    j 

Ohloago  Rye  iBt  6b 1927  F    A 

OODO  Ry  <k  L  1st  A  ref  g  4^8  1061  j    j 

Stamped  guar  4^8 1051  j    j 

Det  United  Ist  ooos  g  4H8..1032  j     j 
Wt  Smith  Lt  &  !>  Ist  g  6b...  1036  n  3 

Hud  A  Manhat  6b  ser  A 1067  F   A 

Adjust  Income  6b 1967 

NY*  Jersey  Ist  68 1932  f   a 

interboro  Metrop  coll  4 Hs..  1066  a  O 

Certlflcates  of  deposit | 

Cnterboro  Rap  Tran  let  G8..1066  j    j 
Uanhat  Ry  (N  Y)  cons  g  48..  1900  A   O 

Stamped  tax  exempt 1090  a  O 

Manila  Eleo  Ry  *  Lt  s  f  S8..1053  M   S 

Market  St  Ry  Ist  cons  53 1924iM  S 

Metropolitan  Street  Ry — 

Bway  *  7tb  Av  let  c  g  6s..l943'j    D 

Col  4  0th  Ay  Ist  gu  g  53..  1993  M  S 

Lex  Av  4  P  F  let  gu  g  68. .1993  M  S 

UeC  W  8  El  (Chic)  iBt  g  48.. 1938  F    A 

MUw  Eleo  Ry  4  Lt  cons  g  68.1926  F    A 

Refundlni;  4  exten  4!^8...1931  j    j 

Montreal  Tram  Ist  4  ref  6a. .1041  j     j 

Wew  on  Ry  4  Lt  gen  4!^8..1035  J     J 

!f  Y  Munlclp  Ry  lat  a  f  68  A.lOOa  j    j 

N  Y  Rys  iBt  R  E  4  ref  48...1042  J     J 

Certificates  of  dopoalt 

80  year  adj  Ino  58 al942lA  O 

Certlflcatee  of  deposit |..   . 

n  Y  State  Rya  lat  oons  4^8.1962  M  N 

Pt)rtland  Ry  1st  4  ref  6s 1930  M  N 

Portld  Ry  Lt  4  P  1st  ref  68. .1942  f   A 

Portland  Oen  Eleo  Ist  58..  1936  j     j 

8t  Paul  City  Cab  ooas  g  58..  1937  j    j 

Third  Aye  lat  ref  4a 1900  j    j 

Adj  Income  5e. .01960  A  O 

Third  Ave  Ry  Ist  g  68 1937  J     J 

Tri  City  Ry  4  Lt  let  8  f  6s. .1923  A   O 

Cndergr  of  Loadoa  4H8 1933  J    J 

Income  6s 1948    

Onlted  Rys  Inv  6a  Pitta  I88..1926  fvi  n 

United  Rys  8t  L  1st  g  48 1034  j     j 

St  Louis  Transit  gu  63 1924  A   O 

United  RRs  San  Fr  s  f  4s 1927  A  O 

Union  Tr  (N  Y)  otfs  dep. 

Eqult  Tr  (N  Y)  Inter  otfs 

^«  Ry  Pow  let  4  ref  5s 1934  J     J 

Gas  and   Electric  Light 
SklTD  Edison  Ino  gen  63  A..  1949  J    J 

General  fis  series  B I9:i0  J    J 

General  78  ee  lea  C 1930  J     J 

Generil  78  series  n 19t0  J   O 

Bklyn  Un  Gas  Ist  cons  e  58..  1946  M  N 
Clocin  Oaa  4  Elec  1st  4  ref  Ss  1950  A  O 

Columbia  O  4  B  lat  6e 1927  j    J 

Stamped 1927  J    J 

Columbus  Oaa  Ist  gold  08. ..1932  J    J 

Consol  Gas  6  yr  conv  78 1925  Q   F 

Cone  Gas  EL4P  of  Bait  5  yrSs  "21  M  N 

Detroit  City  Gas  gold  58 1923  J    J 

Detroit  Edison  1st  coll  tr  68..  1933  J    J 

iBt  4  ref  Ssser  A *1940  M  3 

1st  4  ref  68  series  B ftl940  M  8 

OUQueane  Lt  1st  4  coll  68..1949  .1     J 
Sq  O  L  N  Y  iBt  cons  g  6a. ..1032  IVI  3 

Havana  Elec  conaol  g  5a 1052  F   A 

audson  Co  Gas  lat  g  Ss 1040  n  N 

Sao  City  (Mo)  Gas  1st  g  68.  .1922  A   O 

Sings  Co  El  L  4  P  g  6a 1037  A 

Purchase  monpy  68 1997  A 

Convertlrilf!  deb  6s 1925  IW 

Ed  El  III  Bkn  Ist  con  g  4s.  1939  J 
Lao  Oaa  L  of  8t  L  Ref  4  ext  68  °34  A 


O 
O 

3 
J 
O 

Milwaukee  Gas  L  1st  48 1927  IM  N 

Newark  Con  Oaa  g  68 1948.1    D 

l!fYOEL4Pg5a 1948.;     D 

Purchase  money  g  4b 1949  F    A 

Ed  Elec  III  Ist  cons  g  6s...  1095  J  J 
WY4Q  El  L4P  Ist  Of>n  K  68.  .1930  F  A 
Pacific  G  4  R  Co— Ca  O  4  E—     I 

Corp  unlfyln<{  4  ref  .Is 193?'M  N 

Pacific  G  4  E  gen  4  ref  .58...  1942  J     J 
P»o  Pow  4  Lt  I  St  4  ref  20  yr  5b  '30  F    A 

Pat  4  Paasalc  O  4  F-l  .5s 1949  M  8 

Peop  Oaa  4  C  iBt  cms  g  68.  .1943  A   O 

RefuridlnK  gold  5« 1947  M  S 

Ch  O  L4  Cokp  lBtgug58.l9.37  .1     J 
Con  O  Co  or  f;ti  I  St  gu  g  58   1936  .1     J 
Ind  Vnt  Oafl  4  on  30  yr  6e.  1936  M  N 
Mu  Fuel  Oaa  let  gu  g  6a. .1947  M  H 
Philadelphia  ("Jo  conv  g  5a. ..1922  M  N 
Stand  ftiut  4  EI  ciriv  s  f  6a. .  .1026  .1    D 
Syraoiiat;  l.lifhMnK  lat  g  6a. ..1951  J    11 
Byraouan  Light  *  Rower  8«..1964  .1     J 
Trenfin  ')  4  P.l  lat  »  6s   ...1949  M 
Union  Klf.r  I.t  4  P  lat  g  5a..  1932  M 
Refunding  4  «xtflnilon  68   ,1033  M 
United  FukI  Oas  lat  a  f  6b...  (936  I 
Utah  Power  4  I,t  lat  5a 
7t1<5a  Kler:  I,  4  P  laf  g  5«_ 
Otlca  Oaa  4  Klcn  ref  tin.. 
W(i«tcbe«t.«r  Ltd  gold  5«. 
'VII«<:«llan«oui 

Adams  Ex  cjII  tr  g  4a lM8n 

Alaaka  Gold  M  d«h  6«  A 1026  *l 

f.rinv  dft)  6«  wrlc*  B         .    l«26  M 
Armour  4  '  o  int  rtmi  nut  4  i^o  ]ifAU  t 
AtlanMr  Pnjlt  C'lnv  deb  7a  A  .1934  I 
AtlanMr  r{f.f» 'let,  nu,,  I'i3l  <«l 


.1944  F 
1950  J 
1957 1. J 
J060.I 

I 


77 



63l2 

51 

85li> 

Hikle 

Uila 

1)8 

71t»4  Siilt)  1 

K(iit 

..-. 

s;i 

84 

80  >2 

92l2 

4718 

50 

r,r, 

6l|ls 

(•,71 J 

71 

o.s 

Sale 

«)(iit 

(i.S>: 

22li( 

25 

3J 

34 

53 

54 

5211 

53 

■l\)M  Sale 

a  a  >  • 

90 

.  -.-  - 

25 

691s 

69I3 

(llilj 



57 

OS 

57 

17'J 

_    . 

61 

S:llO 

hSii 

6II4 

61 

68^4 

00 

O7I4 

Sale 

42U  Sale  1 

78 

83 

14 

Sale 

a 

3;ile 

64'4S:kle  1 

55 

5ft 

55 

557s' 

57 

64 

70 

Sale 

30 14 

4012 

22 

59 

::::::"i 

67  7g 

7414 

S.ile 

::::  :    i 

20l8 

21.,' 

I8I2 

Sale  i 

5 

538' 

4 

4l« 

66 

Sale 

72 

735s' 

68I4 

6812 

"51" 

91 

Loa         High 

(18  Ailit'.'l 
78  Jiiii«'21 
631t  5158 

86  K'i 

t)2U  Aug'21 
3(1  Ofll"17 
7910  71178 

85  Jutic'21 
81  Oct '20 
90I4  Mar'lT 
lO'z  AuK'il 
55»4  r>67a 
71  Jumt'21 
68  (IHIj 

66     July'2l 

2218   Aug  21 

31       Auk'21 

5  4 

521? 

■I!)a, 

Drr'20 

May'18 

Deo'20 

0712 

Allg'21 

.)uly'21 

64'8  June'21 

22       Aii^''2I 

0378  r.4l2 

61  June'21 

62  July'2l 

Jan'20 

6734 

4212, 

Aug'2l| 

I4I2 


Ii 


No. 


"^    -4. 
Jan.  1 

hOIB      IHuh 

(KII4  (1H^H 
78  7ltU 
51  Ij  dm  2 
83  8<I>N 
60>4    63 


i2l2 
52lj 
40 
l!4 
SO 
2-1 
(1612 
07 
55 


26 
5 
3 


58 
60  "2 
4II2 
80 
I3I2 

a 

543g 

56 

56 


12 14 
56 
56 
56 


63^4  May-21 
69'4  70'4 

43  Apr'21 
15i8  Mar'2l 
25  J  iiv'21 
54  Dec' 11 
92  Apr'2l 
71 '4  June'21 
74I4  74I2 
60  Feb>l 
July'19 
Aus'21 
ISI2 
5% 
Aug'21 
5 -.34 
Aug'21 
;Sl2 
Feb*  17 


35 

.-..I 

'16 

75 

58 

09 

361 

5 

2 

I 

31 


13 


51 

5184' 

3238 

33 

8JI2 

82 

92 '4 

6212  Sile  1 

5212 

Sale 

H5'4 

661? 

49 

•""•• 

:::: 

57 

20 
ISI2 

5»8 

4I2 
56 
7034 
68 
9034 

741s  June'21 


2512  2784 
25I2  2778 
641 


51 

32i8 

81 

9278 

6212 

5212 

65 

47 

36 

3IJ2 


51 

3.334 

Au?'2l 

9278 

6212 

52I2 

6il2 

May'21 

Mar'21 

Aor'21 


8II2  Sale 

9112 

9958  Siile 
10078  Sale 

84      

8018 

84I4    88 
84I4     8.53g 

75 

lOISg  Sale 


28ij  Au'<'21 
28  Aui;'21 
65 


89% 

953g 

8834 

89    1 

8OI2 

85 

8834  Sale 

9378  Sale 

70 

7t 

75 

Sale 

9H2 

Sale 

82 

8012 

9634 

1 

95 

7318 

76i2 

77 

8212 

73 

8.^12 

Sale 

677s 

Sale 

86 12 



87 

Sale 

78I4 

7838 

7612 

78 

73 

80 

88I2 

92 

72^4 

7  J 

78 

80 

71 

1 

96«4  Sale 

Htl2 

88 

74I2 

71 



73 

---_ 

80S(i 

75I4 

80 

81 

7!»l2 

fJAle 

77 14 

75 

83 

72 

61 

Sale 

14 

H7g 

lOU 

11 

81 

Hale 

:<  -.12 

36 

1007,  HHie 


8II2 
9112 

995g 
100 

>3 

8312 

8412 

&4I4 

87 
10114 

79 

951? 

8S34 

7914 

883g 

93 

94 

72 

75 

9tl2 

81^8 

97 

92 

75 

76l2 

80 14 
I  Oils 

84 

6778 

8912 

7812 

86 

78 

75 14 
105 

86lg 

74 

79 
100 

89 

76 

9n34 

8412 

7034 

68I2 

73 

79 

82 

81 

7')l4 
96 
87 
77 

61 
12 

lOU 

807g 

3-i2 

lOO'a 


3 

22 

"  i 

1 

3 

11 


8Il2 

91I4 
ini 
10114 

83 
July'21 
85 
84I4 
June' 19 

Apr'20 
Apr'20 

8s34 
Au^'21 

89    I 

94  I 
Feb*  18 

75    I 

75 

9412' 

Apr'2r 

A'i''2l 

Dec'20 

June'21i 

7Jl2 
Julv'21 
Apr'17, 

86 

68'2' 
Au;'2ll 
May'20 

87 

7812 

JuW2l 

July'17 

July '21 

74 

Au'r'21 

AprM7 

Mar- 17 

May'lO 

AUT'2ll 
Nov'20 

Mar'21 1 
Juo<!'21 
June'2l' 
July"19 

.Iiilv'Vll 

7'I7, 

Mar'20 
Nov'19 
May'2l 

.81 

Aug'21 

Auk'21 

8II1 

36i2 

10 1 1; 


75JI4     88 
82        8.'. 


47  50 

5II4  50 

66  7 1 

6318  711* 

65  73 

2212  32 

25  88 

4038  V\H 

30  66I2 

37  S3I4 


58 
63 
53 
53 
18 
58 
00 


68 

67 

55 

54 's 

2t7g 

O6I2 

01 


6718  ftJ 

57  6358 

m"  '69>i 

2318  44^1 

82  86 

1312  2ll8 

11  I912 

48ij  58I4 

62l>  58 

53  60 

6334  03''4 

6S84  74 

37  44 

15i£  19 
2118    25I2 

'92"  "93 

71 14  74 

67I2  75 

50  60 


17>8  25 

16  22 

3ix  ei2 

3  578 

46ts  67 

69  72 

56  76 


74I1  7412 

4034  •'i2"2 

25  3478 

75  8II2 

881s  93 

«2l2  68 

51  5212 


65 
47 
36 
29 
26 


70 

6OI2 

36 

367g 

36 


2612    36I4 
60       69 

1  76       8138 

3  87       9134 

26  '  9.5I5  101 

35  95I2  101 14 


3 


71  8i 

8314  85l2 

8OI2  8912 

81  86 


51     981*  103 


2     87ig  90 

7612  82i2 

15     86  91 

55     88  94 


2 
60 


19 


14 


66  76 

75  75 

87  9412 

8158  815, 

93  100 

73'  '7688 

6818  7S 

79  8II2 


81  86 
64'4  69 
86l8    90 


8278  87 
7512  79 
73»4    79»4 


84       891s 
6318    75 
72l8    80 


88 
81 


97I2 
84i2 


6838    6812 
73       73 
7814    79 


81 
76 


81 
81 


77       77 


66lg  63I4 
10  I9»4 
10        I9S4 

63     75        83 
I      33        73 

21      0«»4  iOUj 


BONDS 

I».  Y    STOCK  iCXORANUB 

Week  ending   A'lg  ihi.    2  1 


Mritden  Cop  M  coll  tr  •  f  fla.. 

l«uNh   rermlual  lat  4a 

Conaol    As   . ....... 

HulldlMg        <      •   II  •  e> . . 

Ciiro  lie  I'liHCo  (loc  ><• 

Chio  C  4  Conn  Rya  a  f  Aa... 

ChiK  I'n  1411111  IhI  gu  4^a  A. 
|H(   Mi'r  {'■  (iKjH   (lllfH)     .     . .  . 

Ohilii  Copiinr  10  yr  miuv  7a. . 

(>>  I  ir  4  oonv  na  aer  A    . . . 
Comiiutlna  Tiih  llfC  a  f  Oa 
(Irikoliy  (;onHMH4t'  oon  Ha  A 

Hlitinixi'l     -  -    .    

(Irmil  FallH  Pow  lat  a  f  5s 

Iiiiitr  Mornan  Marine  s  f  6a.. 
M  irtaiid  Oil  al  Hs  ho  !«•<  A  .. 
Moili'  m  PiMr.il   ijin  a  t  Ha.. . 

Monlana  Power  Ihi  5h  A 

MorrlB4  Co  lat  9  f  4^8 

N  Y  Dock  .10  yr  lalg  4h 

Nlagani  Falls  Power  lat  68. . 

Ret  4  gen  6s a 

Nlag  Lock  *  O  Pow  Ist  58.. 
Nor  Stamp  Power  25-yr  Ss  A 
Ontario  Power  N  F  lat  5s. . 

Ontario  Trausralaslon   5s 

Pm  Aine  .  P. A  1  .l-t  lO-yr'3 
Pub  Sorv  Corp  of  N  J  gen  5s 
SInol  ilr  Con  Oil  oonv  7128. 
rti.inil.ird  oil  .if  Clll  78    .  .. 
Tennessee  Cop  Ist  conv  68 

Tlili'  W  itiT  on  648 

Union  Tink  Car  eciilp  78 
Wliaon  4  Co  lat  25  yr  8  t  68 

lO-year  conv  e  f  6a 


1931 
19A2 
1056 
1U«0 

I 

19'27 

1963 

1  '.I<13 

1 023 

1 032 

1941 

1928 

1928 

1940 

1041 

10:<l 

I'.itd 

1043 
1939 
1051 
1932 
1932 
1 954 
1941 
1943 
1 946 
1031) 
1059 

I9.>r, 

1 93 1 
1925 
1931 
10:!0 
1941 
1928 


F 
A 
J 
A 
.1 

A 
J 
J 

IVI  N 

A  O 

J  J 

(VI  .V 

IVI  N 

M  N 

A  O 

A  O 


Bit  Alt 

H2l2     84 
7214    S.OIg 
71      Hill- 
74     Halo 
106      Halo 

76l2 

81  Hilit 
»I07  Hale 
0278  Halo 
70  Hale 
7.SI2  78^ 
79        82 


Wttik'l 

Bono*  Of 
La$i  Mat* 


M  N 

A  O 

F  A 

IVI  N 

a'  6 

MN 

I-  \ 

M  N 

F  \ 

F  A 

A  O 

J  D 


Manulacturing  and  Induftrlal 

Am  Agric  Cbem  iBt  0  68 K   t  a    O 

CoDv  debeo      58 1924  F   a 

191    ref8(7i2SS 1941    F    A 

Am  Cot  Oil  debenture  5s 1931  M  N 

Am  Sm  4  R  I8t  30-yr  6BHer  A  1947  A  O 
Am  Tobacco  40-year  g  68 1944  A    O 

Gold  48 1951  F    A 

Am  Writ  Paper  s  f  7-68 1939  J     i 

At=  13    'owd  ■'  conv  7123  g 193     F    A 

Baldw  Loco  Works  1st  5s 1940  IVI  iV 

Cent  Foundry  Ist  9  f  69 1931  F    A 

Cent  Leather  20-year  g  68...  1925  A   O 

Consol  Tobacco  g  48 1951  F    A 

Corn  Prod  Re(g  s  f  g  58 1931  IVI  N 

1st  25-year  s  f  58_ ..1934  (W  N 

Cuba  Cane  Sugar  conv  78 1930  J    J 

Cnb:in  Am  3.is  i'    Is'     'Oil  89  1931  m    S 

Diamond  Match  8  f  deb  7!49.1''36 

Distill  Sec  Cor  conv  Ist  p  58.1927  \  O 
E  I  du  Pont  Powder  4^8...  1936  J  D 
du  Pont  de  Vemours  &Co743'31MN 
General  Baking  Ist  25-yr  68..193G  J  D 
Gen  Electric  deb  g  3H8 1942  F    A 

Debenture  68 1952  M  S 

20-year  deb  6a Feb  1940  F    ^ 

Goo  year  Tlre&  Rublst  sfSs'HU!  M  N 
Ini  AgrIc  Corp  Ist  20-yr  5S-.1932  M  N 

Interuatloniil    Paper  58 1947  J     J 

Kelly-Sprlngffeld  Tire  Ss 1931  M  N 

Liggett  &  Myers  Tobao  7   ...1944  A   O 

5s 1951IF    A 

Lorlllard  Co  (P)  78 1944  A  O 

58... 1951  F    A 

Nat  Enam  4  Stamps  iBt  53. .1929  J  D 
Nat  Starch  20- year  deb  58...  1930  J     J 

National  Tube  Ist  Ss 1942  M  N 

N  Y  Air  Brake  l8t  conv  63.. 1938  M  N 
Picka'-d  MotirCir  10-yr8s.l931  A  O 

Standard  Milling  Ist  58 1930  VI  N 

Steel  4  Tube  gen  8  f  79  jer  C.  1951  J  J 
Union  Bag  4  Paper  Ist  5s...  1930  J     J 

Stamped    1930  J     J 

Union  Oil  Coof  Cal  l8t  58...1931iJ  J 
U  8  Realty  4  I  conv  deb  g  58- 1924  J  J 
U  S  Rubber  5-year  see  78 1922  J     D 

1st  4  ref  is  aeries  A 1947  J     J 

10-year  7  Wis ..1930  F    A 

U  8  Sioell  Ref  4  M  conv  68..  1026  F  A 
Va-Caro  Chem  1st  16  yr  68.  .1023  J     D 

Conv  deb  68 el 924  A    O 

!2-yer  8  I   71-^a ii):t2  m  N 

W(«it  Electric  Ist  .58  Deo  ...1922  J      J 

Westlngb  E  4  M  7s    1931  M  N 

Wlokwire  Spen  Steel  Ist  78..  1936  - 

Coal,  iron   &  Steel 
Beth  Steel  Ist  ext  s  f  58 1926  J    J 

Ist  4  ref  59  guar  A 1942  M  N 

20  yr  p  m  4  Imp  9  f  53 1936  J     J 

Buff  4  Siisg  Iron  s  f  58 1932  J    D 

Debenture  58.    a  1 026  IVI  S 

Cahaba  C  M  Co  lat  gu  08...I922  J     D 

Colo  F  4  I  Co  gen  9  f  .5s 1 943  F    A 

Col  Indus  Ist  4  coll  69  gu...l934,F  A 
Cons  Coal  of  Md  Ist  4  ref  5s.  1950  ■>     D 

Elk  Horn  Coal  conv  Os 1925  J     D 

IlllnoiR  ateel  deb  4Hs 1940  A   O 

Indiana  Hteel   Igt  58 1952  M  N 

Lackawanna  Steel  1st  g  58..  1023  A   O 

Ist  cons  .58  aeries  A    10.50  M   S 

Lehigh  C  4  Nav  s  f  4H8  A..1054  J  J 
MIdvale  Steel  A  O  conv  9  f  5a  1036  M  S 
PleaMant  Val  Coal  l9t  9  f  5s  1928  J  J 
Porah  Con  Colliers  iHt  a  f  59. 1957  J  J 
Repiib  I  4  8  10  30-yr  5r  s  t  .1^40  A  O 
8t  L  Ronk  Mt  4  P  5«  atmpd.  19.55  J  J 
Tenn  Coal  I  4  RR  gen  59  .  I95I  J  J 
U  8  Steel  Corp— I  coup (11963  MN 

9  f  laAO-year  5Bfreg    ..      (110'i3  M  N 

Victor  Fuel  Ist  8  f  .58        1053  J     J 

ValronC'    '4  Coke  Ist  g  6s.l049  M  3 

Teleqraph   &    TelepL    ne        | 

Am  Telfp  4  Tel  ooll  tr  48 1929  J     J 

Convertible   48      19.36  M   S 

20-y«ar  conv  4^8 1933  M   3 

3fl-year  t«inp  coll  tr  6a 1046  J 

7  year  convertible  6a 1926  F 

Bell  T«le[)h  of  Pa  9  r  7fl  A  ...1045  A 
Ont  niBf  Tel  lat  30-year  58..  1043  J 
Coinaiordal  Cable  lat  g  4a  .2307  Q 
Cumb  T  4  T  Ist  4  gen  58.  ..1037  J 
Keyatone  Telephone  lat  6s.  .1036  J 

Mich  fltato  Teleph  Ist  58 1024  P 

N  Y  Telnp  int  4  gen  a  t  4^b  1039  M  H 
30- year  debon  a  f  fls  Feb  1940  F  A 
Northwflat'n  Boll  T  l»l  7b  A .  1041  F  A 
Pacific  ThI  4  Tel  lat  5b  ...1037  J  J 
South  Boll  Tel  4  T  iHt  a  f  6b   1041  i     J 

Weal  tTnlon  coll  tr  cur  58 1038  J     J 

Fund  4  real  eat  g  4  l^a 1050  IVI  N 


80 
7534 

"0612 

8-I4 
7612 
0934 
8918 

oi; 

8134 
81 
8OI4 
72i8 
8SI2 
67I2 
9034 
104 

"o.iu 
10112 

8634 
8 134 


Sale 

00 
Halo 

^aic 
77 

'8918 
Sale 

84 

701; 

Hill! 

0734 
Sale 
S  lie 

8S 
Hale 
11)2 
Sale 
Sale 


8078  Sale 


96  Sale 
74  7478 
77 18  Sail 


0934    70 12 
Ofiig    96I4 
493      Sale 

72      

87I4  Sale 


8934 

8912    95 
5458  Sale 

m 

IO312  104 

6478 

747g 

9778  Sale 

8912 

69        72 
8BI2  Sale 
101      Sale 
1015g  9ale 
72        7. 3' 2 
78I4     81 
951 2  Sale 
107     Sale 
843      8512 
10658  11)678 
84 14     85^ 


9JI4 
92 
9378' 
9334 
Sale 

"92I4 
84 


88 

88 

92 

86 

95 

87 

92 

80 

80 

83        8912 

88     Sale 

97 12    9834 

7818     7812 

9934  Sale 

90i2 

91       92 
86       8718 
91      S.ile 
9758     9734 

10138  '^alp 
92ig  Sale 


9218  S.^le 
8558  Sale 
7<'5g  s  lie 
8 134  100 

8134 

9612  .  ... 
77        81 
72        73 
60       78 

85I4 

«2i2  3  lie 
91i2Sale 
03  Sale 
7312 

8278 


76i8 

'fsig 
83 18 
69 
87 14 
94i2Sale 


77 
8) 
80 

84 
72 

881s 


83 


75 
86 


Lorn 

HVi 

70 

71 

74 
lO.^ls 

68 

Kll»8 
10-. 

025» 

69 

7818 

82 

96 

86 

75 

90 

95 

8518 

77 

0018 

8fll2 

02i8 

86 

79I8 

82 

74 

88I4 

67 14 

9'llg 
I033t 

82 

9,14 
10118 

8.H8 

SI34 


8078 

100  •« 

95I4 

747g 

7612 
117 

00 

70 

OKlg 

93 

70 

87 

7:^2 

8!)l2 

9lJ 

521' 

9.1I2 
IO3I4 

6212 

79 

97I4 

90 

70I4 

86I4 

10058 
IOII4 

73I2 

80 

9">ig 
107 

847g 
10jl2 

84 

88 

88 

94 

9034 

95 

867g 

92 

81 

8618 

86I2 

87 

9834 

77I4 

99 12 

91 

9II2 

87 

91 

97 12 
IOII4 

9OI4 


'  92Ig 
1    SoSg 

77I2 

93i2 
'  8 134 
101 

76 

7234 

78 

98 

80 

90 

93 

7:il2 

82% 

76 

79 

80 

83 

7038 

87I4 

037, 

9318 

62 

85 


ii 


811s 

Sale  1 

7118 

7818 

8738 

91     1 

8.57g  .Sale  | 

100 

Sale 

105 

Sale 

87 14 



80 

80 14 

89l2 

92 

82' 4 

Sale 

'•Ha 

Hale 

103 
8112 
82 
88 
80 
0-184 


Sale 
8.'' 34 
8278 

80     I 
80lg 

S.,1  ■ 


80«4 
7612 
8712 
86I2 
90 12 

10378 
86 
6412 
79 
08 
8934 
82 14 
9378 

lO.'is 
85 14 
83 
8978 
80 
001, 


High 

831? 
July'2l 
7li8 
76 

IO7I2 
Mar' 1 8 
8II4 
107 
93 
71 
Au«*2l 
May'21 
Apr'20 
July '2 1 
767, 
90 

on '2 
8.'-<34i 

77 
6934 
8912! 
9218' 
May '2 1 

8  1.  I 
JillV"2l 
July'2i 

89     I 

68 

9118 

104    ! 

July'2I 

9.^34 
10134 

8712 

8234 


90 
May'21 
Oi  7t 
7478 
7812 
JaD'21 
Au(,''21 
7Ul2 
9612 
93    I 
Mar'21 
88     I 
Dec' 18 
Mar'21 1 
Jul.v'21 
60 12 
91134 
104     I 
Aui;'21 
May '211 
983g 
July'21 
7OI4 
8684 
102    I 
102 
73I2 
Aug'21 
96 
107 
85 
Aug'21 

84 
AU!;'21 
Feb  21 

Aug'2l 
9034 
95I2 

Aug'21 

92 
June  21 

Nov'20 

Jan'21 

88 

99I2 

7812 

IOOI4 

Au^'il 
9134 
87 
9II2 
9758 

10134 

93 


9218 

8ii4 

78 

July'19 

Apr'21 

Dec' 14 

July '21 

7234 

July '21 

Feb' 19 

8258 

9II2 

93ig 

7334 

Aug'21 

77 

July'21 

AU',''21 

8312 

703g 

87.14 

9il2 

A\Ii;'21 

Jao'21 

jaiy'21 


Sllg 
77 
AUK'2l 
86 
100 14 
lO.i 
June'21 
Feb  21 

7!) 
Apr' 1 6 
8934' 
83     1 
9412 
10(18 
8184 
83 
897g 
80 
Q11S4 


Banf 
aine* 
Jim.  1 


No    IJM     High 
10,1    «u        86 
70       717, 
6714     72"4 
nVt    76 
IIM>4  ill 


7 
73 

88 


18     77 
22    101 

21  I   00 


31 


It 

28 

6| 
1 
6 
1 
1 


66 
77 


HZ7| 
107 
94«8 
707« 
82 


80i8    82 


82 
77ll 

00 
02»4 
82 
7II2 
62 
86 1« 
00 
83 
76 
75I4 
07la 
13     87 
20     57i4 
260     ooig 
•16    101 

I   86I4 

25|     H()i, 
17    100 
52     HVh 
30     7712 


89 14 

81 

97I8 

99  Ig 

88 

77I2 

71I4 

93 

03 

89 

81 

82I4 

78 

04 

687g 

04>4 
104 

94I2 

99lg 
102 

9OI4 

87I2 


13  88  98I4 
8712  lOO'g 
45  9218  97I8 
5     65       75 


67, 


205 


676 
37 


73       80 
117      117 


69 
67 


7OI2 
7018 


9638  97 

9 1  03H 

70  70 

8612  93 


8912 
8912 
57 
96 
23  ,10112 
---j     62l2 
---      79 
244     96 
---I     00 
1  I  66 
12  1  84 
20  I  001, 
153     9712 
71 
80 
9218 
102 
77»8 
103 
78 
8718 
88 
87 
86 
94l2 
85 
9II4 
81 


10  J 

18 

6 

.... 


3 
40 


19 


8RI2 
16  7934 
10     9478 


65 
8S 

I 

'26 
1 


75 

0584 
801» 
8912 
85 
44  8712 
•29  923s 
75  9434 
25     90 


88I2 

92 

86 

10238 
IO4I2 

77 

79 
IOOI2 

90 

7018 

90 

10218 
IO2I2 

75I2 

8318 

9934 
108 

8818 
lOSig 

87I4 

90)4 

88 
100 

93l8 
10018 

88I2 

95l2 

85l8 

'mi 

88 

100 
7978 

102 
94l8 
9538 
95I4 
9384 

100 

102 12 
95 


4 
16 
23 


15 

12 

18 

6 

I 

3'l 


6 

1 

1 

232 


43 

711 
163 
38 


II 

47 

33 

1521 

16 

4 


86I4     95 

78I4     87 
7478     8212 

81 84  "8r34 

76  '82" 
6284  7478 
72        78 


76 
86 

II 


8258 

92 

9558 


7OI4  78 

83  83 

73  79 

70  80 

76  ig  80 

»-038  867g 

66  75 

8688  91 

021 2  96I4 

03  ig  95l8 

62  62 

81  86 


7318     8118 
63        77 
80       90 
77I8     86 12 
94      102 
IOO84  I0fll8 
86        86I4 
6418     6418 
78        8II4 


86  90 

76  83 

8784  94I2 

9HI4  10368 

80  8'i34 

80 14  83 

1  I  S3  8978 

7     7718  8I84 

213     00  0984 


*Mo  prlee  Friday:  l»t«at  bid  and  asked.  oDu*  Jan    "Due  April.  (Due  May.  auue  June.  ADueJuiy    kUue  Aug.  oUuo  Oot    pDue  Nov    fUue  Ueo.  <v.>kjL.ui. 


950 


BOSTON  STOCK  EXCHANGE-Stock  Record 


BONUS 
S««  nast  page 


UlUH    AND  LOW  SAlJt  fAlCl 


fJIM  SHAkJt,   \ur  fSR  VEST. 


la': 


liu 

♦60 
•42 

(U 

•itt's 
«7ii 

12 

•&JU 

•at 

U 

li  S>i 

•7« 

•is 

•Ul4 


•.16 

♦25 

•  101; 

•3 
•13 

lU 
♦75 

158 
I 

♦io*. 

•2212 

•20 

♦37 

ft 

•2«s 
•6 

•25ll 
8»2 

15 

76 
♦70 

01 
118 
•lyl2 

^H 

101 
•17*4 


I31I3 

•81 

•20 


121'« 

Hti 
ci2 
18 
24 

I  1  ■ 


h- 


I2l\  I.'-' 
•hi  SI 

Ih       ltl>< 
♦2»        24 

'I  'IS 


■IS) 

♦71 

•3U 
US 

••10 

' .'»_ 

♦Idij 
♦7  I 
42 

♦Wi 

♦  04 
•2>3 
•12 


75 
40 

15'- 

1»>2 

421» 
53 

lU 
3 
13 


1    o*H  1051;; 


♦7tt 

♦13 
♦141- 
•  60 


S!l 


1 


•22I2 
I9I4 

3« 


712 

101    I 

"19 ' 
160 


li  Hj  1L1»2 


•16 
•35 

11 

•3«4 

♦13 

•10 

♦75 

♦155 

« 

•1034 

* 

♦22i» 
•  191: 
♦36 

2i' 

•0 
•21» 
8l8 
•15 
761; 
7  • 

•U8 

20 

7 

4I2 
101 


•130 

68 
•30 

UN 
•32 
•U7 

60 
•I6I1 
♦70 

42 

52', 

•(M 

•2*4 
•I2I2 
I    *»»  lltoSg 

♦HH 

•7t; 
•13 

U7» 
♦  O'l 


68 
40 
151, 
60 

61 
I9I1' 

42 
52 14 

10 
3 
131; 


S!) 


15 
1 


131*4  ViiH 

64        6   1,. 
SI        'u«'21 


Half 
fur 
|A« 


ii  . 


I . 


16 
./  Hull 

\  •  , 


La 
♦112 
Lu 

Ui 

La. I    --ijl- 
Luit  ,Suh 
♦70 


25 

•  I  I 


A1U'2I 

125 
.luii'2l 
I't-li'.'l 
Mui'2l 
July'2l 


130 

I  ^70 

Lu^l  Salt  3»      ^u«'21 

147«  15  I  1513  157« 
Lua  .SaU  m'i  .AUK'21 
Liiii  ,1ali  .W       Au,{'21 

ttO  I      liO        6t 

Liul  ^<c  161::    'u«'21 
Last  .suit  70      July'2l 

42>i     42lr     42^     42*ii' 

52       53         d2<«    5214' 


JAur" 
IJO 
220 

1,281 


1.212 


4U 


•18 
160 


181; 
160 


•18 
'160 


.20 

.5  J 
U 

4I|> 
131 
l«l;! 
85 
158 

SI4 
lll« 

5I" 
23 
20 
37 
78 

213 
05 

2^8 

81 
16 
77 
71 
62 

no 
20 
7% 

458 
1011; 

l¥l 
162 


•13 
•17*4 
5I2 
96 
•50 
-13 
34 12 
2378 
17 
20 
8 
gij 

r 
•iii; 


91l> 

♦.50 
•42 

*.20 
•17 

♦lU 

•71. 

•8*4 
•.03 
•222 
13I2 
•7i« 

30<[ 

•_ 

'i" 
7h 

•1*4 

•214 

•.60 

66I2 

'8112 

'18 

*3l8 

•1 
•2 
•1*8 
•Us 
•114 
3 

•1'4 

•46 
1212 

• 

•3S' 
•8OI2 
4I2 
8I2 
•.15 
•lis 
21 
•23 
•33I4 
31 
•8) 
*.S0 
•.08 

•2*4 
•II4 
•II4 
•.38 
•2 
•3I2 
1'8 

•lis 

•.so 

10*4 
•.35 


13*4 

19 

5l2 

96I4 
52 

1378 

35 

23'8 

171- 

2OI4 

8 

gu 
15"  « 
201' 
21      ♦ 

9I2 

.75 
44 

.50 
19 

2 

8  ' 
9I4 
.Co 

227 
U's 
9 
30*4 
31a  < 
6    I 
7I2 

2  I 

3  I 

1*4 

.75 

66*4 

83  ; 

19  ! 
3*4 

H2 

3  I 
1»4 
II2 
1'2 

3  I 
U» 

47    I 
I2I2 
.50  ■ 
50    , 

84  I 
4I2 

9  I 
.25 
II4 

21    , 

25 

34 

31  ! 
.95 
l"4l 
.10 
3I4 
II2 
Us 
.40 
2I4 

4  I 
ll« 
1*8 
.60, 

10*4 
.50 


•13 

•17*4 

•5 

95I2 
•5. 

13 

35 
•231; 

17 

19^8 

7 

9l8 

"isij 

•50 
40 
♦20 
•17 

*llo 

»7'4 
•8*4 
•.03 
224 
13*4 
*7l.> 

♦30  ' 
t 

5*4 

7I4 

♦1*4 

•2I4 
158 

-.60 

tJ658 

S3 

18 

•314 

•1 

•2 

•1*8 

•lis 

II2 
•2*4 

•114 

46 
121; 

k 

•35' 

•80 

4=8 

♦8*4 

•.15 

*li« 

•21 

•23 
34 

•31 
*.90 
*.oO 
•.08 
♦2*4 
•II4 
•II4 
•35 
♦2 
3I2 

•Us 
•Us 

•60 

•10 

♦3.^ 


13*4 

20 

5I2 
96I4 
52 
13 
35I4 
2378 
17 
201* 

7 

9I2 
15    j 
I8I2 
21 
10 

.75 
42 

.50 
19 

2 

8 

9I4 

.05 
224 
141s 

9 
31 

31? 

5*4 

7*8 
2 

3 

15s 

.75' 

67    I 

83. 

18 

3*4 

II2, 
3    I 

1*4 
11,  t 

II2 

3  I 
2 

46 

I2I0 
.50 

50    I 

84  I 
4I0 
9"l 
.26 
II4 

211; 

25    I 

34  I 

35  i 
.95 
II4 
.10 
3I2 
ll2 
Hi 
.42 
2'4 
3I2 
1'4 
1*8 
.60 

u 

.50 


•13 
♦17*4 

5 
95 

'51 
•13 
.34 12 
•23I' 
17 
20 
8 
9l2 

•1812 

"'¥ 

•50 
41 
•.20 
•17 
'*ll2 

♦7i» 

•8*4 

•03 

22CI2 

135s 

♦7'2 

30 

•2 

5*4 

7I4 

138 

*2l4 

»4 

•.60 
67 
S3 
I7I2 
3I2 
*1 
•2 

•1*8 

•lis 

•1*8 
•2*4 
*ll4 
45 

1212 
'"35' 

*80i2 

414 
812 

».15 

1 

21 

22I2 

•32 

31 

.90 
*.50 
*.08 

•2*4 

•1*8 

II4 

•.35 

'1^8 
♦3I2 

•Us 
•Us 
•.35 
•11 

*.3r. 


13*4 

20 
5 

96 

52 

137s 

351, 

2378 

171s 
20 

8 

9121 
15 
2OI2 
21 

9 

.75 
41 

.50 
19 

2 

8 

9I4 

.05; 

22OI2 

1378 

9 

30 

2*8 

578 

7I4 

13s 

3 

1*4 

.75 

68*4 

8312 

18 

312 

II2 

3 

1*4 
II2 
158 

3 

2 

46 

12«2 

,50     I 

50    I 

811' 

4*8 

878 
.25 
Us' 

21    I 

22I2 

34 

31 14 
.90 
II4! 
.10 
314! 
II2 

1*8 

.42' 
2I4 

* 
II4! 

1*8 

.60 

12  i 
.50 


•.IS 

•.25 

11 

•3l2 

13 
•19'» 
•75 
155 

10*4 

■ 

•2212 

•19*4 

♦36 

f 

""214 
•5 
258 

8l8 

♦141' 
76 
68>4 
62 

lis 

18 
7 

4*8 
101 

♦1712 

•160 
80 

•13 

-1712 

5I4 

94I2 

•51 

•13 
34I2 
23I2 
167s 

19*4 

9 

•D's 

* 

•1812 

'*¥ 

•.50 

42 

•.20 

I7I2 

*IU 

7I2 
9I2 

•03 
220 

I3I2 
7>2 

30 

•o 

5*4 
7I4 

*ll2 

•2 

•llo 

•.60 

68 
•82l'> 
•17  ' 
3I2 

•1 

•21" 

•1*8 

•Us 

•1*8 
•2*4 
*ll4 
44 

I2I2 

« 

•35" 
*80l2 
4I4 
8I4 
•.15 
•1 
21 
•221; 
34 
•31 

.90 
•50 
•.08 

258 

1'4 
II4 

•.38 

*2 
3I2 
Us 

•Us 
43 

10*4 

♦35 


.20 

.5J 
11 

4I4 
13 

1912 

85    I 

156    I 

8I4 

11*8 

5I2 

22*4 

21 

37 

77I2 
2I4 

15 
258 
8I4 

1512 

77    I 

70 

62    1 
II8I2 

I9I2 
7  Is 
4*4 

10112 

1812 


.10     AUtf'2l' 
•2*4        3«4 
I2I2     121: 
I    d'hi  1U6    I 
H'J'-     l>  1     1 
7«       •UK'21 
10    Juim'21 
13        13 
147g     15 
♦5  1       1 
4I4     .Mur'2l 
.15      .15 
30     .MlK'21 


Luit  .Suit 
♦2*4        3*4 
•121-     I3I2 
ll)5S  lot) 
N!i        H'.> 
Ltiit  .^'u<t 
Luil  Sail 
•13 
I4I2     li 
•  50        1 

LaH  Salt 

♦15       .2  11 

Luit  SaU 

II        11     I 

Laiu  Sale  Ht    July'21 

♦13       1312      13       13 

19        20    I 

Luil  Sale  75  July  '21 

154      155    I    154      154 

■-.-.        8I4  ♦--    .        8i4 

♦10*8     11    I      10*8    1  *a 

Last  Sale  oh      .iug'21 

22I2    221'» 

2  »  "    20  "1      I9I2    20 
♦36       37    '   •36        37 
Last  Sale  76      .•\ug'21 


195 
U 


26 
100 

.'  59 
127 


BOHTON  HTOOK 
IdXCHANOiS 


1; 

3.720 


700 


21 


•2I4 


♦2ij 


3 


I       Last  Sale  17     July "21 


•21'> 
•8' 
14I2 
76 
66I4 
61 
'118 
14 
7 

41, 
101 


27g 

8*8 

1412 

78 
68 
61 

714I 

412 

10112 


•21s 

8 

14U 
77 
64 
6018 
118 
14 

7l8 

4 
101 


278' 
8I2 

141' 

77    I 

66 

6OI2 

Ye' "  I 

714 
4  I 
101 


20 

330 

100 

200 

1.450 

---■    I 

43 

157 

40 

::-! 

150 

708 

62 

183 

286 

151; 

80 

1 ,845 

1,623 

720 

138 


162  '160 
SOls 
13*4 
2'    I 

5I4 
95I4 
53 
1378 
35I4 
24 
17  i 
20    I 

9    ' 

9I2; 
15 

20I2' 
21 


Last  Sail  7 

17        17*8       19*8     I9I2 
162      '160      162 


Railroad* 

BoMon  A  Albauy 100 

Boaiuu  k:JevaUK] 100 

Do     i>r«r 100 

BoaiuJj  A  Maine 100 

Do     yrel 100 

Boatiiii  A  I'ruvldenoe 100 

Boatuii  Uuburbau  Ulao-.HO  par 

Uo     t>'»f  ■«  par 

Boat  A  Wuro  Kleo  prut.no  par 
Cblo  JuQo  lly  A  U  d  Y 100 

Uo     pre!. 100 

MalDo  Central 100 

N  Y  N  H  4  Hartford 100 

Norltiorii  New  HuuipBMre.lOO 
Norwldli  A  VVuro«i(er  prof.  100 

Old    Colony 100 

Rutland   pref 100 

Vertuoni  A  MamaubUBetta.lOO 
Weat  Kud  Street 60 

Do     Pief 60 

Mlacellaneoua 

Am  on  KuKlneerliiK 10 

Ainer  Poeuuiatlo  Hervloe 36 

Do     pref  - 60 

Amer  Telup  A  Teleil 100 

Amo«k«ttt{  M(g no  par 

Do     piel no  pur 

Anglo-Am  Comml  Corp.ao  par 

Art  Metttl  Conatruo  Ino 10 

Atlas  Tuok  Curpuratloo  no  par 

Beaoon  Cliocolato ..10 

Blgbeart  Prod  A  Relg 10 

Bo8t4iD  Mex  PetTruiit«esno  par 
Century  Ste<il<if  Ainer  loo..  10 

Connor  (John  T) 10 

Baat  BoHion  Land lOl 

Eastern  Manufaoturing e{ 

Baatern  8H  Lloea  Ino 20 

Do     pref 100 

Bdlaon  Eleolrio  Ilium 100 

Elder  Corporation no  par. 

O  rdiier    Motor so  par 

Oonon-Pew  FlBherlee 60! 

Ore/'ufleld  Tap  4  Die 26; 

lDtc>nat  Cement  Corp.no  i»af] 
loto'  lat  Cotton  Mtlla 60, 

Do     p  cf 100. 

Internat  Products no  jxir 

Do     pref 100 

Island  on  A  Trans  Corp...  10 
Ubby.  MoNolll  A  Llbby...l0 

LoeWs  Theatres 25' 

McElwalD  (W  H)  let  pref.  100 
Massacbueetts  Gas  Cos 100 

Do     pref 100 

Mergentbaler  Linotype 100 

Mexican  Investment  Ino lOi 

National   Leatber 10 

.V.-.v  i:i::,'l;ii:  I  OUCorp'n | 

Now  Rneland  Telephone..  1001 


Bang*  tints  Jan.  1. 


LOICMI. 


119  Apria 
6 1  '8  Jan  1 1 
78     Jan   7 

l.'ii4Juue20 

JO    J  line  22 

11(1    June  2'.' 

.25  Jau.!!i 

.76  Jan.'!! 

314  Jan  19 

13(1      K*b2t1 

liaivJuno  Hi 

:til'4Marl9 

riuJuuelH 

60      Apr  1 1 

.1-'     Aim  I'l 

Mar  3 1 

Apr  23 

M»v24 

Jan   3 

Jan   ^ 


5H 
16 
711 
411 
4tl 


Bitk**!. 


12UI4  Feb  26 

KitegMay  10 

86    Muy24 

25'4Feb      8 

.10     Jan  4 

133     Jan  J I 

.26  Jam".! 

.99Jan    J^ 

Mi     Vet)  1« 

Feb  21) 

Feb   4 

Feb   8 

Jan  12 

Feb  23 

Jan  27 

Jan  19 

Jan  12 

Feb   0 

^Mar    ( 

Aut-    9 


ISO 
78 

131. 

28l4 

75 

76 

76 

21 

76 

l.ti. 
.•.  I 


July'21. I  Ohio  Body  &  Blower. ..no  par 


Last  Sale  I212    •'ug'21 
Last  Sale  20    June'21 


4*4 
95 
51 
•13 
34I2 
-235s 
16*4 
19*4 
9 
9I8 


95I2 
51 

1378 
35 

237s 

1678 
20 

9 

9I8 


246 
15 
50 


94I2 

51 
•13 

345s 
•2358 

1678 

20 

"9" 


95I2 

51 

1378 

3458 

237s 

17 

20 

9'8 


La.H  Sale  15      Aug'21 
•I8I2    2OI2    '1812    2OI2 
Lns!  Sale  20     June'21 
9  9    I 


265 

459 

40 

85 

417 

32 

1,774 

945 

102 

620 


.75 
42 

.50 
IS    1 

2 

7I2' 

gi"' 

.05 

2231- 

13*4 

712 
30l2 

31.J 

5*4 

714; 

isg; 

ISg' 

.75 

68*4' 

S3l2 

18    I 

11, 

3-1 

1'8 

1 

112' 

3 

^4l 

I2I2 

.     SO 

50 

SII2 

4I4 

81' 

.25 

21" 

24 

34 

35  I 
.90, 
II4I 
.10 
255' 

1*8 
1*8 
.45 
2I4I 
3I2' 
Us' 
1*8 
.50 
11  i 
..50' 


Last  Sale  .60 

♦42       45-'i    •4:; 

Last  Salt  .40 


'17        IS    i 

Last  Sale 

*7U      8    I 

9I4     10    I 

La.'i^  Sale 

220     220    I 

13I4     13I- 

*7i2      8    I 

30       301: 


Aug'21 

45 
-\ug'21 


17        18 
II2    .Aug'21 
*7l2       8 
•9I4       9*4 
.05    July'21 
224     224 
13I2    I412 
•7I2      9 
3OI2    .301 


no 


405 

1 

'46 
'215; 

300, 


Last  Sale  2*4    July'21 

558        558  578        578 

7         714I       7I4       7I2 

II2        II2        '1*8         1^ 

Last  Sale  2^     jVug'21 

II4  1*4  *1'3  178 
La.sl  Salt  .75  Ju]y21 
68  681; 
82  83 
16  17 
•3I2  3*4 
Aug'21 
July'21 


671;  67I2 
83  SSI" 
I6I2     17l-> 

Si-       3l'>       * 

Last  Sale  1 

La.si  Sale  2I2 

Last  Sale  V3 

Last  Sale  lU 

*ih        1\2        'ISs        ll2 

•2*4      3    I     '2*4      3    i 

Last  Sale  II4.     .Aug'21  i  .- 
44        45    I   ^43        441  •> 
I2I2     I2I2     ^12        I2I2 

Last  Sale  .5       .Apr'21  [ 

Last  Sale  40 

Last  Salt  85 


31: 

10,600 

100 

490 

i 

675 

1,415 

255 

"""igij 

1.026 

87l 
100 
525 


Orpheum  Circuit  Ino 

Pacific    MHIs I 

Plant  (TlioB  O)  pref 100, 

Reece  Button  Hole ...10 

Root  A  V  Dervoort  CI  A  no  pari 

SImms  Magneto 6 

Swift  &  Co 100! 

Torrlngton. 26 

Onion  Twiflt  Drill 6l 

United  Sboe  Maoh  Corp. .26' 

Do     prel 26, 

Venutra  Consol  Oil  Fields... 6 

Waldorf  System  Ino 10 

Waltham  'Watch 100 

Walworth  Manufaoturing. .20| 
Warren  Broe 60 

Do     lat  pref 60, 

Do     2d  pref 60 

Wlokwlre  Spencer  Steel 6 

Mlnlnil  I 

Adventure  Coneolldatod 26 

Ahmeek 26, 

Algomah  Mining 26' 

Allouez 26' 

Arcadian   Consolidated 26, 

Arizona   Commercial 6 

ningham    Mines 10, 

Butte-Balaklava  Copper 10 

Calumet  &  Hecia 26! 

Carson  Hill  Gold l| 

Centennial 25. 

Copper  Range  Co 25| 

Daly-West 20, 

Davls-Daly  Copper 10; 

East  Butte  Copper  MIn lOj 

Franklin 25 

Hancock    Consolidated 26 1 

Helvetia 26' 

Indiana  Mining 26, 

Island  Creek  Coal 1; 

Do     pref 1 

Isle  Royale  Copper 26| 

Kerr  Lake. 6' 

Keweenaw  Copper 26! 

Lake  Copper  Co 2S| 

La  Salle  Copper 26 


Aug'21    ... 

.Au8'2l| I  Mason  Valley  Mine 51 

100   Mass   Consol 26' 

100  M»yflower-01d  Colony 26 

I  Michigan 26 

501    Mohawk .26 

556   New  Cornelia  Copper 6 


4I4 

*8U 


4I4 

8*4 

iMSt  Sale 
li2 
2OI2 
22l» 
33ii 
33  I 
,95 


♦1 

2OI2 
221' 
.33I2 
♦31 
•.90 
Last  Salt  1 


New  Idrla  Quicksilver 6 

July'21    I  New  RIv  r  Company 100 

Aug'21i I      Do     pref 100 

H4      414'        390   Nlplsslng   Mines 6 

!i4      8I4'        647    North    Butte 16' 

■21    i  North  Lake 26| 

II4  715    Ollbway  Mining 26 

2II2         335   Old  Dominion  Co 26 

23    I  10   Osceola 26 

34    I         130   Quiucy 26 

34    I          70   St  Mary's  Mineral  Land. ..26 
95:  55   Shannon 10 


414      414 

8I4      8I4 

.15    Aug'21 


1 

•21 

•22 

34 

*31 

90 

.Au; 


Last  Sale  .07     Aug'21 


'21' South    l^ke 26 


South  Dtah  M  A  8 6 

Superior 26 

Superior  A  Boston  Copper..  10 

Trinity  Copper  Corpn 6 

Tuolumne  Copper 6 

Dtah-Apex  Mining 6 

Utah  Consolidated *....    1 

tTtah  Metal  4  Tunnel 1 

Last  Sale  Vi     -Aug'21    Victoria 26 

•.50     1     ^.45      .5C         600    Winona 26 

•IOI2    lUa    ♦10*4    III2  85   Wolverine 86 

Las'  Sale  .35    Aug  21    Wyandotte 26 


•2*4 
*ll4 

II4 
.36 
•2 
3l! 
I's 


3'4 
1'2 

114 

.42, 
2I4 
312 
Us' 


*2*4 

11., 

♦114 

*.35 
2 

•3 

•Us 


3I4 

1*4 

3I2 
II4 


50 
490 
8.50 
700 

75 
296 
910 


.01  Mm  > 
2     Jan  21 

Ki.>  Jan  3 
'Iiiih  Jan  3 
74  Jan  3 
73     Feb  24 

.07  Jan   6 

12  Jan21 

I  Hi  \u<i  1 
..">0Juurt2^ 
4l4Mar  18 
.|.".Julv2'.| 
.26  Mar  9 
'.''iJuly-': 
3i2May    1 

13  AU',' 1  • 
Id  Jan  10 
711      Jan  17 

162  Jan  3 
8  June  2.1 
li)3s  .Aiii-;iiii 
.'.1 3 Mar  X 
224  July  2S 
19  July  6 
36  Juno2u 
7r,     Aim  lit 

2I4  .AuK  1 H 
17    July    1 

25k  Au;;  22 

7i4.Iuno2I 
oil  Jao  3 
73  June  15 
(H  Aui,'  20 
.JUi.i  Jan  0 
llTijJune  9 
!•!      Ani?  J.'' 

OUJune  2S 

4  Aug  20 
9512  Jan   3 

7  July  20 
17     Am--'.'. 

146  Jao  3 
80  Mar  8 
1212  Aprlt 
17     Jan2'» 

43.1  AUK  -' 
.SS'i.July  11 
47  June  10, 
12  July  I'-'i 
z33l2Junel4 
22'i  Apr  1 
16>4  July  10 
1678  Jan   •'> 

8  .Aug  1 1 

9  -Aug  20 

II  Aprl3| 
17  .\uul-' 
IS     Apr    0 

5  July  12 

40  Mar  29 
10     -Aug  22 

.15  July  5 
Ifi     Apr 

II2  -Aug 

lih  Jan 

8    Mar 

.03  Jan 

210     Apr 

III2  July  291 
7     Jan   4| 

27  Jan  3j 
258May  3 
5i4Mar28 
7  Aui;  _'.'.! 
158  Apr  2! 
1*4  Mar  30' 
1    June  20 

.25     Maris 

is     Jan   3 

76     Jan   61 

I6I4  Jan   3, 

2*8  Mar  14 

1       AUijlfl 

Jan  4 
Jan  25 
Jan  22 
Apr   9 

.Vug  1 1 
\U1!     4 

1312  Jan   3 

121?  Mar  31 

-60  Apr 251 

40     Feb    I 

SO     Jan    tl 

4    July  Ml 

s    Mar  23 

.Ij  .\a<  111 

1     AU.;  IS 

15*8  Jao   3 1 

21      AuijlO 

;i3i-  Aua-'."i 

28  Jan  8 
.75  Jan  3| 
1  Jan  22' 
.04  Mar  4; 
2h  \ii',  1" 
I    June  23 

l%July  .s 
.34  Au«  lu; 
1*4  A  111!  10 1 

.«  Jan  3 
.96  Jan  I' 
.40May  4, 
.86  Jun  6 
.si-.iuiy  .'■ 
i.'iJune  23 


2 

II4 
Ui 
.65 

05, 

Tl' 


Mangt  /or  ^«tki«» 
Y»ar  1020. 


Loa*u. 


110  Feb 
60     May 

74ii  Uoo 
18>l  Deo 
25       Deo 

124      Jan 

lOo    Deo 

750    Deo 

3     Nov 

180  Jan 
6&i(  Deo 
82  Deo 
16*4  Deo 

76  Deo 

77  July 
60  Dec 
16  Jan 
70  June 
86  Deo 
48     July 


6, 

9 

SI 

6> 
51 


3  Jan   6 

414  Apr 30 
16i2May  2 
109  Mar  30 
90  May  7 
SlliJuly  M 
.16  Feb  9 
13ioMar  8 
20     Apr  29 

4  Jan  H 
01),  JbD  3 
.06  Jan  10 
Us  Jan  10 

1312  Jan  10 
412  Feb  11 

23  Jan  8 
23».iMay  7 
75     Apr  16 

104      Jan  26 

17  Jan  H 
2314  Apr  12 

8  Jan  3 
35I1  Jao  17 
26it  Apr  18 
41it  Feb   7 

86  Mar  28 
13  Jao  8 
32     Jao   7 

47(MarlH 

13  Jan  11 

18  June  7 
02i->  Feb  23 
85  Jao  8 
64    May    9 

122      Jao  20 

3618  Apr 26 

914  Jan  13 

6     Aui;  1*- 

106    May    9 

IOI2  Jao   7 

3OI4  Apr 29 

I6714  Feb  18 

87  Feb  17 

14  Jan  10 

24  Mar  23 
9i4May   2  . 

105*1  Jan  121 
01  Feb  16 
22  Jan  10 
39I4  Jan  4; 
26     Janl4| 

19  Mar  1, 
22  May  18' I 
17  Jan  6 
17  Feb  18  I 
2212A  pr  2i 
29»j  Apr  18 
30  Jan  II 
ISig  Jao  11 

■76  Mar  3 

56  Jan  19 
.SO  Apr   7 

J312  Febli 
3*4  Jao  7 
10     Apr  28 
lOUMay  13 
.08May  25 
2..V)     Jao   4 
1618  Jan  17 
10     Jan  28 
36*4May    3 
11 !  Jan  18 
713  Jao  0 
Ill's  Jan   ."< 
314  Jao  0 
31,  Jao  6 
212  Jao   ~ 
.95    May  27 
08^.1  June  16 
saio  Aug2;.|' 
22    May  11! 
35sMay  16'' 
1*4  Apr  1211 
3»4  Feb  16!! 
214  Feb  11' ' 
1*4  Feb25il 
o5g  Jao   S|! 
.■•.14  Jao   S;j 
3i2May    5  I 
55   May    51; 
16*4  Apr  25, 1 
.95  Jao   7;. 

57  Miiy  10  , 
95    Mar   7  I 

SI2  Jao  301 

1212  Feb  21 

.50  Jan   7| 

17s  Jan   0; 

25i2July  11  i 

S3   May  14' 

43   May   3 

40     Apr  26' 

1^     Jan  28 

2      Jan  IS' 

.12  Jan   8 

4ii  FebU 

314  Fe.b  17 

4     Feb  16 

Jan  17 

Jau    6 

Jaol? 

Jao81 

Feb  17 

.SO  Mar    4 

14     Feb  21 

4S  Jan  IS 


.76 

S 

6 

2'i. 


BUlkMt. 


So 
1 

6 
80 
70 
70 

10 
10 
14 

37t 

6 
60a 
40a 
12 

3^ 
31 
16>i 
62 
1«0 
16I« 


Dee 
Feb 
Feb 

Apr 
Nov 
Nov 
Deo 
Nov 
Deo 
Deo 
Deo 
N;v 
Dee 
Nov 
Deo 
Deo 
Deo 
Aug 

May 

Deo 


8  Deo 
82*4  Deo 
16  Apr 
40  Deo 
80     Deo 

61*  Deo 
34     Deo 

4  Deo 
lOlg  Nov 
c9i|  Apr 
89it  Deo 
68>li  Feb 
67  June 
118  Nov 
16     Dec 

7>i  Deo 


825s  May 

9      Deo 

23*4  Deo 

I<i6l4  Dec 

86      Dec 

13  Nov 
177i  Deo 

6  Nov 
97«i  Nov 
60  Deo 
21  Nov 
321?  Dec 
227|  Sept 
I2I4  Feb 
16  Deo 
I4i|   Dec 

14  Deo 
19l|  Dec 
27  Deo 
26  Deo 
16      Deo 


184  Nov 

68  Gel 

8U>|  Nov 

40  Bepi 

49  Ool 

148  Mai 

260  Oel 

7  Mar 


11 

182 
86 


Mat 

Jan 
Jan 


76  Sept 
37I4  Sepi 
86  Jaa 
80  July 
86  A  Pi 
37I4  Ool 
80*4  Nov 
46*4  Jan 
6611    Jno 

714  Mat 
8>i  Nov 

ISig  Nov 

I00«t  Sepi 

167      Api 

88      Jao 

10      Jan 

88      API 

86I4   Apr 

10      Apr 

127|   Apr 

3*(   Jan 

7  Jao 
14*4  Sept 

Oif  Mar 
86it  JaE 
aS^May 
88  Apr 
164  Nov 
soil   Jan 

26  June 
60    May 

2914  Go* 
7411  Jan 
06  Jac 
46  Jau 
804   Feb 

8  Is    Apr 
3178    Api 

tl2i2  Bepi 
101>2  Jan 
80  Nov 
68<4  Nov 
1381:  Jao 
63  Jan 
13     July 


101  Not 
861^  Jao 
34i«  Mar 

17e>s   Jan 

09  Jao 

10  Jao 
66  Jao 
25I1   Apr 

133      Jan 


76 
38 
40 
30 


Ma> 

Apr 
Jap 
Feb 


40o: 
4014 
20o 
16 

6I4 
6I1 
20 
300 

lOU 
6I1 

36 
3l« 
47| 
714 

6O0 
3 
1 

260 

30 

76 

16 
3>8 
lU 
Hi 
lU 

OOo 

1*4 

3I4 

lU 

40>i 

I3I4 
36o 
31 
70 

7 
8 

>4 

1 

16 

20i« 

34l« 

25«i 

60c 

100 

30 

2*4 

1 


Aug 
Deo 
Deo 
Deo 
Aug 
Deo 
Marl 
Oct 
Deo! 
Nov! 
Dec 
Deo 
Dec 
Deo 
Deo 
Aug 
Deo 
Aug 
Not 
Feb 
Nov 
Dec 
Deo 
Deo 
Dec 
Deo 
Dec 
Deo 
Deo 
Deo 
Deo 
Nov 
Deo 
Mar 
Feb 
Dee 
Deo 
Oct 
Deo 
Deo 
Deo 
Deo 
Deo 
l>c 
Mar 
Deo 
Deo 
Deo 


10     Mai 

23I4  Apr 
44<>  Jac 
26  Feb 
39'2Junf 
83  Jac 
36  Jan 
83     Bept 

1*4  Feb 

77      Jac 

i<   Jan 

.  42      Jac 

412  Apr 

15*4   Jan 

107|   Apr 

40o    Jan 

409      Jac 

401$    Jao 

I6I2   Jac 

485s   Jan 

478  Mar 

14>4    Jac 

16      Jan 

6I4   Apr 

6i«  Mar 

4       Jac 

*4    Jac 

60     Sept 

82    June 

88      Jac 

6     Mar 

3U  Jar 

47(   Apr 

Si«   Jac 

8      Jac 

55s   Jat 

11*4   Jan 

71s   Jan 

73     Mar 


34 

71 
4S 
06 


Jac 
Jac 
Ocs 
Sept 


12i2  Jac 

21'2  APf 

8O0  Jac 

2>s  Jao 

371;  Jac 


68 
86 
68 

21" 
88e" 
6 
6»s 


Jao 
Jao 
Jao 
Jan 
Apr 
Jac 
Jao 


SSc    Deo 

I'u    AUI 

421*  Deo 

20   Novi 

1      Dec' 

a5<>  Sept 

8      l>eci 

ISc    tV»t 


1*4  Jaa 

4  Oo» 

!«4  F^t 

3N  JM 

3<j  te» 

2  Jaa 

23  Jar 

UiM»' 


*  Bid  ana  asked  prtoes.    4  Ki-diviuouo  and  rigbta.    «  Aesaaemont  paid,    t  Gx-rlgbta.    t  Elx-dlvldend.    •  Far  value  Sio  per  sbara. 


Auu.  27  J!)21.J 
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Outside  Stock  Exchanges 

Boston  Bond  Record.     'I'ninsiu^UouH  in  hoiuls  ul;  HoKtoii 


Stock  KxoliauKi!  Auj;.  HO 

to  Aug.  1 

JO,  bo 

Lii  iiio 

(isi\<'' 

FrWiiv 

Snlcn 

J,aal 

M'lvk'i  Ranm 

for 

Kail 

•salr. 

of  friers . 

Wirk. 

lioiicLs 

I'rio'. 

Linv.      Ifloli. 
87.24  88.21 

S/iirres. 
97:2m 

1.(111 

'  ■,',( 

U  8  Lib  Loan  3 Hh.  H)32-47 

85.84.1(1(1(1 

02.00   .liiii 

2rt  Lib  Loiin  4»     1(127-42 

87.44  S7.44 

no 

85,44 

M(ir 

87.01   .dm 

1st  Lib  L'a  <1V,-H.  1032-47 

87. r..';  88.00 

lO.O.'iO 

85.02 

.liiii 

SS.OI.Iiiiic 

2(1  1-lb  Louti4!,{s  1027-42 

. 

87.44  87.0(1 

10,000 

85.54 

.Inn 

88.72   .Inn 

3(1  Lib  1  oiin  4'iM.  .    1028 

01.70  02.04 

24,000 

88.10 

.liiti 

02.10  Auk 

4lli  Lib  l/n  4Hh   I033-3S 

87.10  SS.1'> 

32,8.')0 

85.. '14 

.fun 

88.51    .Inn 

Victory  4?iH         l!l22-2:i 

OS. 11  08.80 

10,700 

05.78 

.litn 

08.80  Ann 

Am  Tel  A  Tol  coll  4,s     1020 

81 

81         81 

1,000 

?5  ■■!.,' 

.Inn 

81         Auk 

AtKl  A-  W  I  WH  I,5n     low.) 

48         48  H 

0,000 

45';f 

\U\i 

02         .Inn 

Goncnil  lOUx^trlc  tiH_      1040 

100'.    100 ij 

2,000 

100».s 

Miu- 

102',     AnK 

K<'M(ini&  »lr4H          1034 

lis      (is 

1.000 

()8 

Miir 

70        Miir 

lncoin»>  rKS.                i!i:ti 

(i.S         ()8 

1.500 

07 

l''(4. 

81         M:ic 

MlatlllvPowcTfis         10r>l 

77. '-i     77;ii 

8,500 

74  -'s 

.Il(l( 

78H'   Miiy 

N  E  Telei)hoiio  Hh         1 032 

83  Mj    83  V, 

1,000 

70'-, 

.full 

SO       -May 

Pond  Creek  Coal  <)h  .  ^  1 023 

98         Ofi 

3,000 

04 

.liiii 

00         .1;in 

Swift  &  Co  l«t  Tim 1044 

83^4'     83  Ji 

1 .000 

80S 

.JlKl 

87,1,.     A|)c 

Western  Tel  &  Tel  5H     1 032 

83        S3 

0.000 

78 

.Inly 

84        .luly 

Chicago  Stock  Exchange. —Rocord  of  traiinactions  at 
Chi<'af,'o  Stock  K.\i.'liaMf:c  \\i\x-  20  to  Auk'.  'i<>,  both  iiicliisivf, 
ooinpiU'd  from  offi^-ial  .^ali'S  list  is: 


t'rUlnv 

Kales 

Last 

M'ecrs 

Ran-df 

for 

Kattqc  since  Jan. 

1. 

Snlr . 
Prta  . 

of  Prices. 
Low.      IlUih. 

Week. 
SiKires. 

Stocks —                    yu.'. 

Loir. 

High. 

.\metican  Radiator 100 

68 

68 

31 

06  '^,  June 

733-^ 

Mar 

.American  Shipbuilding.  100 

55 

60 

90 

55        Aug 

85 

Feb 

PrtTerred 100 

50 

57 

207 

50        .\ug 

77 

Feb 

Armour  &  Co.  pref 100 

OO-'i 

89  ?j' 

90 'i 

583 

84         Jan 

94  J.^ 

Jan 

Armour  Leather 15 

I2V, 

12'-s 

170 

12        .luly 

15 '  i 

Jan 

Avery  &  Co,  preferred- 100 

22 

22 

200 

22        Aug 

22 

Aug 

Beaver  Board {*) 

S 

S 

IP.; 

480 

8          Aug 

42 

Feb 

Booth  Fisheries,  pref.. .100 

20 

20 

20 

50 

20         .Wig 

35 

Ian 

Briscoe .  (common .  ( 'i 

9 

9', 

205 

0        Jiin 

24 

Mar 

Chic  City&Con  Ry.  pt  sli  - 

Preferred C  'l 

5'i 

5>i 

5H 

400 

5        Feb 

8 

Apr 

Chic  Kiev  Ry.  pref:     .100 

l:'.i 

2 

235 

1  %    Aug 

5 

.Ian 

Chicago  Pneum  Tool     .100 

50 

50 

10 

48         Aug 

68 

Jan 

Commonwealth  Edison. 100 

J08U' 

108  3  i 

108-.; 

45S' 

102         Jan 

110 

Apr 

Continental   Motors...   10 

5>.. 

5H 

5-ii 

2,050 

4's  June 

77» 

.Ian 

Crane  Co,  preferred     .100 

104 

104 

104 

05 

104       July 

104 

Julv 

Cudahy  Pack  Co,  com.  100 

53 

53 

53 

84 

40      June 

63 

Jan 

Diamond  Match 100 

98 

96  5i 

98 

118 

95       July 

105 

Mar 

Great  Lakes  D  &  D 100 



76 

78 

105 

61         Jan 

94;^i 

May 

Hart  ,.=:chaf  r&Marx,com  100 

-  -    . . 

67 

67 

6 

65        Jan 

75 

Jan 

Hoiiand-Amer  Sugar 101.      .   . 

5H 

5 ' ., 

2.'^ 

5  J  -2    Aug 

8f8 

Jan 

Illinois   Brick lOOi      51 

51 

51  ■.,' 

110 

51        Aug 

69^1 

Jan 

Llbby ,  McNeill  &  Libby.  I0|       8'-j 

S'i 

S'H 

4.441 

7^»  June 

13 

Jan 

Middle  West  Utll.  pref  .100 

37 

39:'i 

236 

24'..     Jan 

44 

May 

Mitchell  Motor  Co (*) 

i> 

5« 

700 

4      June 

^y» 

Mar 

Xational  Leather 10 

7J^ 

7 

7 '.4 

3,390 

0'.'.  June 

9}i 

Jan 

Orpheum  Circuit.  Inc 1      18'^ 

18-^ 

i8-<; 

25 

18x,    .\ug 

305^8 

Apr 

Pigg  Wig  Stores  Inc"A"  (*)  

12 

12  W 

355 

10        -\ug 

19  Js 

Apr 

Pub  Serv  of  Nor  111,  coin  100 

79  H 

79 'i, 

100 

08         Jan 

81 

Apr 

Preferred 100 

79 

80 ;  i 

40 

79        Aug 

85  v; 

Mar 

Quaker  Oats  Co,  pref_.100l     S3 

83 

83 

45 

73      June 

91 

Jan 

Reo  Motor 10 

17?i 

17% 

90 

17      June 

27  >i 

Mar 

Sears  Roebuck,  core  _ . .  100 

^V-i 

59 1^ 

62?.^ 

4,640 

.59  H    Aug 

87 

Feb 

Shaw  W  W,  com (*) 

44 

45 

340 

38         Feb 

66 

Jan 

Stand  Oas  &  El.  pref 50 

34 

35  V.; 

479 

.32       July 

37"  . 

Feb 

Stew  Warn  Speed,  com.  100 

22% 

21-A 

23 

6,670 

21  > 2  June 

36  V. 

Jan 

Swift  &  Company IOC 

95 

94,1-2 

96' 4 

1,334 

88  5i    July 

105  'a 

Jan 

Swift  International 15 

22 

22 

23 

2,430 

22        Apr 

31'. 

.Tan 

Temtor  Prod  C  &  F  "A'^O 

iH 

4M 

5 

510 

4H    Aug 

26 

Jan 

Thompson  J  R,  com 25:     38 

38 

39 

200 

27K     Jan 

46 

May 

Union  Carbide  &  Carb.lO 

iSH 

42 

43 '.4 

6,371 

40?^  June 

62 

Jan 

United  Iron  Works  v  t  C-.50 

S 

8 

8'/, 

315 

8       July 

15 'l; 

Mar 

Wahl   Co (*) 

39  H 

40 

1.50 

z36'j  June 

.50s-i 

Feb 

Ward,  Montg'y&Co,  pf  100 

90  ,U 

90 'i 

.5C 

85       June 

95 

Feb 

When  issued...    20 

15 

W% 

2.805 

15        .\ug 

24  *s 

May 

Western  Knitting  Mills. c*) 

ibVs 

10^ 

WV^ 

410 

8 '4     Jan 

325:. 

Jan 

Western  Stone 100 

I'A 

1)4 

m 

305 

1;..    Aug 

10 

Feb 

WrigleyJr.com 25 

73 'A 

73'.^ 

77 

73       July 

77}i; 

May 

Bonds- 

Chic  Rys  .5s.  Her  "A". 1027  . . 

46' i 

40  : ; 

1 .000 

39        Jan 

.50 

Apr 

4s,  Ser"B" I»27  .  .        . 

31 

31 

1,000 

2S        Mar 

35 

Am- 

Comrnonw  Edison  .5s. .  1943 . . 

83 

83 

1,000 

78" 2     Jan 

SS 

Jan 

Ogden  Gas  c;o  5s 1945      72 

72 

72 

.-^000 

65         Jen 

7. J 

Aiu 

PeopltsG  L&  Cref  ft  5...'27:     TiH 

73  Ji 

73 -M 

3,000 

70        Mar 

76 

Ji'ii 

Sv.-ift  A:  r;o  1  -.t. «  f  cr  r.-i .  1 044 ,     s-4  V. 

844. 

84  ">i 

1 .000 

at^^/A           ■*"■" 

X-  !•- 

A'"' 

"  Xo  p:'.r  value 


X  Ex-dividend. 


Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimoro  Btook  Exr-hanf^e,  Aug:.  20  to  Aug.  26,  both  in- 
clu.sivt;,  compiled  from  official  sal«^s  lists: 


Frldiiy 

Sales 

L(i:'l 

War^ 

Kange 

for 

Rantic  since  Jan. 

1. 

Sale. 

of  Prices. 

IVeck. 

Stocks —                •  Par. 

Price. 

Low. 

High. 

Shares. 

Low. 

High. 

.Vrundel  Corporation .50 

25 

25 

10 

21% 

Mar 

28  K' 

Apr 

Bliiraberg  Bros  Ist  pf..l()0 

84 

84 

5 

80 

Jan 

85 

Aug 

Celestlne  Oil .1 

.40 

.40 

300 

.36  July 

.95 

Jan 

c.ent  Teresa  Bug,  pref 10 

3 

3 

3 

85 

2%  June 

^ 

Jan 

<;ons«l  C;aH.  E  L  &  Pow.lOO 

805^ 

80 

83 

237 

80 

Aug 

02 

Jnn 

florirtolldatl'jn  Coat UlO 

84  >i 

84 

84'/, 

74 

79 

Julv 

88  H 

Jnn 

CoBden  &  Co,  pref .5 

3K 

■iVx 

1 ,555 

■.i% 

July 

i'A 

Apr 

DavlHon  Chemical  .no  par 

Z<!>'i 

.30 

40 

1,313 

23 

Mar 

iSH 

Mav 

Houston  Oil  pf  tr  clfs. .  100 

67 

69 

5.52 

07 

Aug 

S3 

Jan 

I  Benench  A  Sons. .  .no  par 

28 

28 

28 

25 

23 

Jan 

29 

.\pr 

Prefr-rrcd .25 

2'i', 

23  H 

23!^ 

20 

23 

Jan 

23,'i 

Feb 

Mt  V  V\(.odb,  pref  v  t  r.lOO 

45 

47 

3.) 

40  K  June 

62  h 

Fell 

Pennsyl  Wat  <fe  Power.  .100 

84  H 

84 

84  K 

74 

77  H 

Jan 

88 

Apr 

United  Ry  ft  Electric..., 50 

8-4 

8V< 

00 

8 '4 

Aug 

12  <4 

Jan 

Wash  Bait  &  Anoap .50 

12'.^ 

12'A 

12 '/. 

40 

12 

.Ian 

14 'i 

Mar 

Preferred 60 

27 

27 

135 

26 

July 

3(1 

Mar 

Bond»- 

f  ;ity  A  ,Suburb  1st  5*.    .  1922 

97 'i 

97 'C 

317,000 

94 

Jan 

97  1 ,, 

Aug 

Conw)!  Ga.i  gen  4K».-I954 

71 

71 

1 ,000 

68  14 

June 

76 

Jan 

<  .ons  C  i ,  E  L  A  P  4  H»- 1935 

76>,<; 

7<sy, 

76  ;i 

14,000 

72 'i 

June 

70  ^'i 

Aug 

.'."»  notxrs         .. 

9<»y» 

'M% 

68.000 

94  ■ .-, 

JllTI 

99 '.r 

Auk 

H'-',,  noUrs 

97 

97 

3,000 

'.)2't 

.Ian 

97 '4 

Julv 

T/o  niiim 

98  ^ 

98  !i 

6.000 

'■>■'>  h 

J  1(11 

98 'r 

Aug 

7'^%  notey... 

9854 

99  '4 

15,, 500 

05  >, 

June 

99', 

.\ug 

' ;on»^<rn  C;oal  ref  5«     .  19.50 



77  H 

77 '4 

1 ,000 

72 

.Ian 

80 

M  a.\ 

KIkhorn  f  ;oal  f  Jorp  »«.  1925 

1 . .  - .  . . 

92 

92 

2,000 

89 

Ji>n 

»2V, 

Apr 

Ci-nni/l  W  A  P  5<t.      .  1940 

S.51/, 

85)4 

85'', 

3,000 

80  -'-i 

.Inn 

85  5  J 

Aug 

Ht  frfiiiU  Han  iTan  Inc  tis 

»«»^ 

.50   ( 

2,000 

r,i;-, 

Aug 

.■>6-4 

Aug 

L'nited  Ky  At  Elec  4l. .  i»41» 

m 

IVf 

1 ,000 

61 

June 

06'-, 

Jan 

B  In  ((Fd'-  4i(    . .    I'l-ct 

42 

42 

4.000 
2.000 

42 

Aug 
June 

47h 
65 

Jan 

Iiinding  6» 1»36 

1     61  »i 

BIK 

(MH 

00 '-; 

I'd. 

'1«     innall WM 

63 

A3 

300 

00 

Jnn 

64 '1, 

I'd. 

'.';  iioteM   .    

02 

92 

2.000 

90 

Jan 

92 

Aug 

Pittsburgh  Stock  Exchange.  R<(!()nl  <>{  tiaii:sa';ti«>iiH  af 
I'il.tHbnrnli  Stodl^  M.^cIiumko  Au;^.  liO  to  Aug.  JO,  both  iiicluHivH 
(!oni))ilod  from  officml  kuIoh  IJHtB: 


.Stuckii- 


Par. 


.\iM  Vllrlfli'd  I'rod,  com  50 
Mil  Wind  Class  Much      100 

I'ldf  erred  ...    100 

ArliansnM  Nii.t  <ln»,  rom.  10 
('DiiHolldaldd  fee,  pref.  .50 
(liirfcy  (illlr«|il(i   OIL    .    -. 

I, rind  Slar  Cum      25 

Mfri  Light  A  lloat.5..  .50 
.\at  I'lreprooflng,  com   .50 

Pcdferrod         . 60 

ohid  I'dcl  Oil      1 

( ililo  l''iicl  Hupiily 25 

( II  InlKiniii.  N'aliiral  Cas.  25 
clllsliurgli  Ciml.  pref  100 
I'lllHliA  MtHliM.slaCdii  I 
rllliliurghOII  A  GiiH  5 

Sail  ( 'cccU  ('(ins Oil 

TUlnl  Onagc  Oil...  fno  par) 

UCillKKise  Air  Brake .50 

W  'iKinsc  101  &  Mfg.  cum. 50 

I'rcrcrred 50 

West  I'onnTr&WP.comlOO 

Bonds  — 
III  I  Ml  HrcwInifOs  .1055 

I'lils*  Vlli",'Tc|  .5n  1940 
|.iii.ji, .  •....,(  ^s  i<r<i 


/■'rid  III/ 

LllHt 

Silk. 

PrUf. 


8 '4 

Mi'-e  'l"l 
19 


14 
13 

411'j 


I2?i 
H3'A 


Hiilm 

H'cik'u 

Hiinue 

for 

of  Prtcen . 

Wtrk. 

Low, 

High. 

Hlmren . 

Sii 

V.U, 

50 

no 

m 

10 

76 

76 

10 

nwj 

8Ji 

29,695 

17 

20 

1 ,655 

dal  Osage  Oil 

Co  b(  1 

19 

19 '<f 

029 

46 

47 

130 

0>..i 

OK 

200 

14 

16 

2S0 

12  Mi 

13 

435 

MV, 

42  K 

200 

22 '4 

22  !<; 

00 

80  H 

86'-<i 

44 

22f 

23r; 

8,000 

4 

7 

15 

7>A 

7V, 

100 

lOK. 

13 

2,910 

83  H, 

85'/; 

523 

39  ^ 

40 

360 

50 '  . 

50  V, 

20 

10 

10 

10 

(U 

(•    licli. 

t..  i.'.i., 

01 

V 

.f  1 ,000 

1 

lUingu  Hnee  Jan.  1. 


Low, 

High. 

H'l; 

Julv 

12 

Jnn 

19 'f. 

June 

115 

Jan 

71)^ 

June 

86 

Jdn 

<i>/(, 

Aug 

19 

Apr 

17 

Aug 

28  M 

May 

ow 

1614 

June 

20 

Jau 

12 

June 

63 

Jun 

0 

Jan 

9 

Mar 

12 

Jan 

18 

Mnr 

11"; 

Julv 

19 

Jan 

40 

June 

60 

Mar 

19 

June 

.•10  a -r 

Jan 

84 

Jan 

88 

Jan 

20c 

June 

36c 

Jan 

7 

Aug 

12 

.Ian 

TA 

Aug 

7J4 

Aug 

6% 

June 

29  K 

Feb 

83(4 

Aug 

97)4 

Jan 

:my. 

Aug 

49  K 

.Mar 

55 

Apr 

61 

I'eb 

9 

Jun 

14 

Mar 

n 

I'cli 

65 

July 

.V("..     Sold  la'it   '.vccl. 
SI  .000  l'iil'<l>iirgli  '  '(i:il  .' 


■11(1   mil 
i  .\\   'II 


Tc;)(irU'(l:  S5,onO  PltlMb.  *  Alleg.  Tel.  .5s  @   72: 


Philadelphia  Stock  Exchange.  —Record  of  transactions 
at  Pliihuk'li)liia  Stock  K.xchaugf,  Auf^.  20  to  Aug.  26,  both 
inclusive,  compiled  from  official  sales  Usts: 


Stocks 


Par 


Alliance  Insurance -10 

American   Gas 100 

American  Stores  .    .no  par 

First  preferred 100 

Buff  &  Susq  Corp  v  t  c.  100 

Preferred  v  t  c 100 

Cambria  Iron 50 

Elec  Storage  Battery.   .100 

General  Asphalt 100 

Insurance  Co  of  X  A 10 

J  G  Brill  Co 100 

Keystone  Telephone 50 

Lake  Superior  Corp 100 

Lehigh   Navigation 50 

Lehigh  Valley 50 


.50 

.50 

.100 

.-50 

-.50 

.50 

.50 


.50 

..1 

.1 


Northern   Cent  ral 
North  Pennsylvania. . 
Penn  Cent  L  &  P  pref. 

Penusyl  Salt  Mfg 

Pennsylvania 

Philadelphia  Co  (Pitts) 

Preferred    (5"^;,) 

Pref  (cumulative  6 ':n) -50 
Phila  Electric  of  Pa 25 

Preferred 25 

Phlla  Insul  Wire no  par 

Phila  Rapid  Transit 50 

Philadelphia  Tr-action.  - -50 

Reading 

Tono-Belmont  Devel 

Tonopah  Mining 

Union  Traction ,50 

United  Cos  of  N  J 100 

United  Gas  Impt ,50 

Preferred 50 

Warwick  Iron  &  S 10 

West  Jersey  &  Sea  Shore.  50 
Westmoreland  Coal 50 

Bonds  — 

U  S  1st  Lib  L'n4)is  1932-47 
2d  Lib  Loan  4  ix,s  1  \rj.7-i2 
3d  Lib  Loan  4!<is  ..1928 
4th  Lib  L'n  4 )is.  1933-38 

Victory  i%s 1922-23 

Amer  Gn?  &  Elec  5s. .  .2007 
Bell  Teleph  of  Pa  7s. . .  1945 
Bethlehem  Steel  p  m  6s  1998 
I*urchase  money  5s.  1936 
Elec  &  Peoples  tr  ctf  4s .  1 945 

Small 1945 

Pennsylvania  RR  6  '-s  1936 
P:illn  Electric  1st  5s.   .1966 

Small 1906 

liiited  Rys  gold  tr  ctf  4s  '49 
United  Rys  Invest  .5.«.1926 
West  N  Y  &  Pa  gen  4s.  1943 


Frldoii 
Lusi 
Sale . 

Price. 


17% 


103 


28 
25 


45 


26 

31 
21 '4 
26,' 8 
50  )g 
16 


1?Y6 


3015 
170 

3!)'i; 


87 
88  M 


63)4 


Week's  Range 

of  Prices. 
Loie.       High. 


17% 
35 
57 
94 

60 
35 
35 
101;,. 
40 
28 
25 
7'- 
6 
63 'j 
49)4 
66 
70:14' 
45 
67 
36 'i 
28  ?i 
26 
31 

21'  . 
26 
50 
15 

5294 
65  ?4 


17?i 
35 

^TVs 

94 

62 

38 

35  )€ 
104 

42-g' 

28  li 

28 
7V2 
7)4 

64 

50?-;; 

66 

72 

45 

67 

38 

28  5f 

26 

31  >i 

22 

26  5i 

505^ 

16)4 

53 

66)^ 


15-16  IH 


30 
170 
29 
49; 

8 
31 
65 


IK 

30)2 

170 

33 'i 

49JJ 

8« 
31 
65 


Sales 

for 

ll'crt-. 

Shores 

ISOl 

.578 

5 

8 

13 

28 

1,131 

110 

512 

529 

65 

1,795 

130 

291 

10 

30 

45 

3 

2,143 

64 

25 

3-:o 

1,307 

1,282 

3 '9 

2,9-8 

95 

220 

.'00 

100 

009 

-12 

(i.dSt 

104 

110 

50 

IC 


Ramge  since  Jan.  1 . 


Lnir. 

High. 

17       Apr 

19        Jan 

27      June 

35       Aug 

44        .Ian 

60      May 

87        Jan 

94  fi    Aug 

60        Aug 

80        .Ian 

35        Aug 

48        Jan 

.34       June 

37        .Ian 

92 
40 


Jan 
Aug! 


27  V{   .July 
25        Aug  I 


7 
6 
62 
47 
66 
70 
40 


Apr 
Aug 
.luly 
June 

Jan 
Mar 

Jan 


119 

70 
29  ^,' 
56 
10 
10 
71 

.56  Jf 
67 


Apr 
Jan 
.fan 
Jan 
May 
Jan 
Feb 
Jan 
.Tan 


87.62  8-.82 
87.46  87.66 
91.14  91.96 
87.70  88.00 
96.68  98.76 
74'^  75 
104       104 M 


98!.< 

77  ?i 

55 

55H 

9954 

87 

87 

40 

67 

63)4 


98)4 
77% 
56)4 
56 
100 
87)4 
88,li 
40 
67 

as  A 


.$33  500 

2,200 

47,150 

75,500 

86,000 

4,000 

2,000 

1,000 

2,000 

19,000 

1,000 

15.000 

31), 000 

00 

1,000 

1,000 

1,000' 


64)4  Jan 
32  K  Apr 
28 «    Aug 

26  .Ian 
31  June 
21  Apr 
25)5  Apr 
.50  June 
15  Augl 
51  Mar 
62  <4  June 

1  Jvine 
1  1-16  July 
29  M  Jan 
163  July 
29  Aug 
49?^  Jan 
7>s    Feb 

27  June 
60      .lune 


86.47  Mar 
84.40  Jan 
88.20  Jan 
85.60  Jan 
94.50  Jan 
68  '4     Jan 


101 

98 '4 

77 -K 

53 

50 

94  <K 

82 

81 

33 

65 '4 

59 


Jan 
Aug 
Aug 
Jan 
Mar 
Apr 
Jan 
Jan 
Jan 
Aug 
June 


79  K  -Ian 
45  Aug 
74!;i  Mar 
42  Jan 
35)5  Jan 
28  June 
34  Jan 
22?^  Feb 
28  ?4'  Feb 
52  M  Jan 
l^Vs  May 
.57  May 
88  Jan 
1  11-16  Jan 
1%  Mar 
.33      May 


170 
38 
50 

8).; 


Feb 
May 
May 

Apr 


.37)4    Feb 
80        Feb 


88.04  Aug 
88.30  Jan 
92.00  July 
88.58  Jan 
98.94  Aug 
75  Aug 
105)4'    -Aug 


105 

77% 

56  >< 

57 
lOOK 

88% 

88  H 

40 

70 

63  m; 


Apr 
Aug 
Apr 
Apr 
Feb 
•Aug 
.4ug 
Aug 
Jan 
Aug 


New  York  Curb  Market. — Below  is  a  record  of  the 
transactions  in  the  New  York  Curb  Market  from  Aug.  20  to 
Aug.  2f),  both  inclusive,  as  compiled  for  the  official  lists.  As 
noted  in  our  issue  of  .July  2,  the  New  York  Curb  Market 
Association  on  June  27  transferred  its  activities  from  the 
Broad  Street  curb  to  its  new  building  on  Trinity  Place,  and 
the  Association  is  now  issuing  an  official  sheet  which  forms 
the  basis  of  the  compilations  below: 


Week  ending  Aug.  26. 
Stocks —  Par. 


Industrial  &  Miscell. 

Acme   (Joal t-..! 

Acme    Packing .10 

Allied    Pnckers (no. par) 

.Miiiiiinuiii  Mfrs.  ciiiii  (t ) 
Aninlgam  Leather,  com.(t) 
.\iiliHiintli'   Fuel   H.         .(t) 

Itcthlehem  Motors (f) 

Biinlen  Co  com 100 

Hill  AiiuT  ( 'lieiii 10 

Brit- Am  Tob  ord  il>ear...£l 

Ordinary...-. £1 

Car  Lighting  &  Pow 25 

Carlisle  Tire 

t;ell  iildld  Co  com 166 

ITi'Icrred  .  .  . .  lOO 
Cciiirnl  Teresa  Sug  com    10 

ClinlrnerH  Motors  ctfo 

Chk:  &  E  Ills,  new  cum.  100 

New  preferred 100 


li'iidai/ 
Lasf 
Sale. 

Price. 


90c 
87c 


111^4 
"l  i-io 


Week's  Range 

of  Prices . 
Low.      High. 


87<: 
75(' 
3,!-i: 
18 
10 
38 
40c 
89 'i 
50c 
1 1  A 
11->» 
97(^ 
4 

102 

103 
1 
76c 
13i4 
29 


1 

1 

3% 
18 
11 
38 

50c 

89  )i; 

50c 
IIH 
11)4 
1  1-16 
t     45i 
102 
103 
1 

76c 
13H 
29H 


.Sato 

.for 

Week. 

Shares 


1.700 

7.300 

200 

100 

250 

100 

440 

40 

100 

7,700 

2,800 

3,000 

1 ,500 

20 

20 

100 

100 

400 

200 


Range  since  Jan. 

1. 

Lot 

High. 

A 

Mar 

2 

Apr 

75c 

Aug* 

5H 

Feb 

1       2H 

Aug 

10 

Jan 

14  n 

July 

23 

Jan 

10 

Aug 

16  Ji 

May 

38 

June 

68 

Jan 

40.; 

Aug 

2% 

Apr 

S5 

Jan 

96)-'. 

July 

50c 

Aug 

414 

Jau 

11 

Aug 

14 

Jan 

11  w 

Mar 

13  H 

Feb 

75c 

July 

5H 

Feb 

2« 

July 

6 

July 

108 

Apr 

105 

May 

98'; 

JUI1(< 

103', 

Ma> 

1 

.\Ug 

2 

July 

76c 

Aug 

2 

Jan 

12  H 

June 

14%  May 

28L<j 

June 

32  ^, 

Mar 

959 


Til  10   (UIKONICLE 


[Vol.  113. 


11 

CI 

c 

I 

f. 
c. 
( 
1> 

1> 
fc. 

Or 
O. 

I. 


b'oU 


luu 

(no  pttitl. 


...  ,^ 

"iVi 


•en 


Oram  Muiurc.'iir 

Orlfflth  (I)  W)  Itic 

h 
li. 
Li 

Ij 

I.I 

1.1 

l.u. 

Metrop  6  lu 
MIhm  Hlvt-r  ' 

M 
N 


(no  pur) 

"•■    *     -i  It) 

.  u.ir) 

uica  iu»  iwr) 

11 .  CUUl         1 1  H I 
lUI 


lU 

't) 


lu 
1 

50 


64)0 
8A0 


20 

8 
33  ^ 

3H 
10 


13  H 


.  .  Llil  11 

iiio  (ittD 

iiri-f 


.>(! 


National  Lxuttier  com lU 

New  MnviiM.A  VrUl.iiiKll 
Ni.  PaiMjr  (t) 

I'l  com.  10 

Perrlean  1  rilik  A  .Motor  .■>«) 
PerfecCloo  Tire  &  Rubb.lO 

I'jTfiic    Mtn 10 

Riullo  ( 'iiri)  of  Amer (t) 

l^refiTrfil . . . .    S 

Repiihlli'  Knhhir  (no  pari 
Reynolda  (Tt  J)  Tob  B.25 
8uMU<-iia,v  r  li  1* 

Fre(em-cl  

Sbultz  Heta.ll  Stores  coiu(t) 
Southern  Coal  A  Irou. .  .  .5 
StandartI  <i:is  A  Kl.  pref.SO 
Standard  Motor  C'onatr.  10 
Sweeta  Coot  America.    .10 

Swift  *  Co 100 

Swift  latemaltoQal 15 

Tenn  Hy  1.  >v  1'  com.    .  ICO 

TotMoco  Prod  Exp (t) 

Todd  Shipyards  Corp.  (t) 
United  Profit  Sharing.. 25c 
Un  Retail  Stores  C;andy.(t) 
U  S  ni.strlbiitlnK  com. .  ,50 
U  8  Llxbt  &  Ueat  oom. .  10 

Preferred lO 

U  8  Ship  Corp 10 

U  8  Steamship lo 

Wayne  Coal   5 

West  End  Cbemlcal...  I 
WlUya  Corp  1st  pref . . .  100 

Rights 
Reading  Company 


Oil 


Former    Standard 
Subsidiaries 

Anglo-Amer  Oil £1 

Buckeye  Floe  Line 50 

Eurelta  Pipe  Line 100 

Gaiena-Slsnal  Oil  com.  100 

Illinois  Pipe  Line .100 

Indiana  Pipe  Line..  50 
Ohio  on..  .  25 

Prairie  Oil*  Gas 100 

Southern  Pipe  Line 100 

Southwest  Pa  Pipe  L..100 
Standard  Oil  (Ind).  .  25 
Standard  Oil  of  N  Y. . .  100 


Other  Oil  Stocks 

Allen  OU 

Allied   Oil 1 

New.. ..10 

.Amalgamated  Royalties 

American  Fuel  Oil 

Anglo  Te.tas  OU 

Arkansas  Nat  Gas.  com.  10 
Atlantic  Loho.s  Oil  com  (t) 

.•\tlantic  Petrol  (old) 5 

Boone  Oil    , 5 

Boston-Medcan  Petrol 1 

BOMlou-VViDUiiuj!    Oil 1 

Carib  Syndicate. 

Cosden  &  Co  old  pref 5 

Creole  Syndicate 

Gushing  Petrol  Corp 5 

DennyOll 1 

Dominion  Oil... 10 

Elk  Basin  Petrol .5 

Empire  Ky  Oil... 

Engineers  Petrol  Co 1 

Ertel  Oil... 5 

Federal  Oil... 5 

Fensland  Oil (no  par) 

Gilllland  Oil.  com (t) 

Glenrock  Oil •. .10 

Grenada  Oil  Corp  CI  A..  10 
Guffey-Gillcspie  Oil...(t) 

Hart  Oil  Corp  class  A 

Harvey  Crude  Oil 1 

Hudson  Oil.  1 

Imperial  Oil  fDel) 25 

Internat  Petrol... (no  par) 

Kansas  &  Gulf  Co 

Keyst  Rarirer  Dev  Co 1 

Lance  Creek  Royalties. . .  1 

Llvincrston  Oil  Corp 1 

Livingston  Petroleum.. (t) 

Lyons  Petroleum 

Magna  oil  (V  Refining 1 

Maracaibo  Oil  Expl (t) 

Margay  Oil  Corp  (no  par) 
Marbtnd  oil  of  Mexico... 

Marland  Refining 5 

Merldiiiii  i  ■■uni    

Merrttt  Oil  Corp 10 

Me.xlcao  Eagle  Oil 5 

Mexican  Panuco  Oil 10 

Mexico  Oil  Corn 10 

Midwest  Oil  com 1 

Mountain  Prod 


3H 


7 
"'3H 
'42o' 


84c 
9 

IH 
IH 

'33H 


IH 


2>i 


4H 

58 

IH 

5H 

22  H 

1  5-16 


18c 

28c 
IH 
75c 
ll>i 


15 


67H 


2.5c 

5c 

30c 


14c 


7H 
11 


18c 
20c 

68c 

3K 


26c 


1  3-16 


IH 
79c 

See  Tl 


10c 
6H 
9H 


S5c 
1 

IS 


12c 

7H 


44 
I2V4 
23  W 
tiOu 

di 

72 

VAH 

m 

370 
8O0 

24U 
20 

T-i 

3m 

3t| 
9H 

28 
IH 
OH 
U. 

liH 
a 

8 
70 

la 

Slo 
18 

IIH 

3H 
46  H 
14H 

6H 
76c 

3H 

6>, 
42c 
28 
80c 

8H 

IH 

IH 
20c 
33  H 

2 

2H 
35 

IH 
34 

3H 

2H 
95 
22H 

1 

4U 
58  H 
3-16 

5H 
22  H 

IH 

IH 
1.0 
270 
50c 
75c 
im 


4a 
12  ^ 
■ii\.i 

&ic 
70 
70  H 
12H 

«W 

6O0 
IH 

20 

25ta 

lUi 

33  H 
3h 

11 

28 
2H 
7,^* 
2 

13 '-a 

HH 

B5c 

8''» 

7c 

16 
S2c 

IH 

im 

3H 
48 

14H 
7 

1« 
4  . 
tJH 
52c 

29 
88c 
0 

\H 
IH 
25c 

■SiH 

35 

2H 

34 
3H 
2H 

95 

22  H 
1 
5 

62 

1  5-16 

6 

22  M 
1  5-16 
IH 
19c 
30c 
IH 
80c 

12  H 


16, ^     16 


15 

81 

77 

33 
151 

74 
225 
425 

68 

75 

64  « 
315 


15W 

84 

77 

34 
152 

74 
244H 
425 

58 

77 

69 
316 


60c 
"'7H 


lot 
Wttk 
Sharta 


200  30c 

4c  5c 

30c  35c 

5c  6c 

14c  16c 

78c  80c 

6H  8H 

11  11 

2M.  2% 

17c  18c 

10c  20c 

66c  72c 

3H  4 

3M  3« 

2  2M 

12c  14c 

10c  10c 

TVa.  7H 

5H  6 

25c  27c 

40c  42c 

20c  20c 

lys  IH 

6  6 
IJ^  V  IH 

75c  92c 

2H  2H 
dal  Osage  Oi 

2H  2y. 

4c  6c 

10c  15c 

6H  7H 

9%  10  H 

OH  O^i, 

40c  4Cc 

3c  6c 

300  30c 

IH  IH 

85c  95c 

1  IH 
17H  19H 

2  2 
IH  IH 
IH  IH 

12c  13c 

7  714 
18  18H 

1  1 
55c  680 

2  2 
7H  7K 


673 

276 

1.3'tO 

1  - 

4  1' 

6,74W 

200 

8X10 

6UU 

l.OOU 

10.3UU 

600 

3,166 

4,400 

8.488 

2,600 

UOO 

250 

660 

120 

6,000 

2,100 

1,100 

300 

300 

1.000 

200 

300 

35 

100 

2,800 

300 

100 

700 

700 

1.200 

600 

2,300 

150 

8,926 

500 

3,860 

1.600 

600 

200 

20 

6 

100 

2.600 

60 

1.600 

6.200 

100 

100 

200 

600 

150 

11.100 

4.500 

1,000 

2.000 

900 

36.920 

30.700 

24.980 

1.700 

660 


60O 


1..500 
20 
10 
360 
30 
20 
378 
10 
15 
20 

9.000 
30 


6.200 

11.200 

5,6.00 

6,000 

6,400 

500 

11.060 

325 

300 

13,100 

300 

20,700 

7.520 

100 

800 

8.100 

500 

IOC 

2  ,,500 

2.500 

2.000 

100 

6.909 

50 

1.200 

27.300 

.'>00 

Cobel 

200 

12.C0( 

29,7.50 

710 

31.330 

37;-. 

1 ,000 

2,000 

100 

iO(> 

10.6.00 

4.400 

6,940 

4011 

700 

300 

5,700 

2,100 

30(1 

20(1 

31, .500 

100 

1,100 


Hanoi  unc»  JuM.  i 


Low. 


lUl        July 
35       June 

I    I    I,         )H|V 


Htvh. 


44 
11 


l^uLi 
.lune 


13 

7H 
30H 

3>, 

4 
21 

IH 

AH 

!'> 
UH 

6 
£0 

7'i 

6e 
15 

^■i 

17 
11 'i 

2H 
40 
13 

6H 
7.5c 

2 

OI.J 
29c 
19 
H 

IH 

IH 
lie 
31 

IH 

2H 
29 

1 
34 

3H 

2 
90 
22  H 
75c 

4 
5S  ',i 

5 

21  H 

I 

H 

% 

H 

50c 

55c 

11 H 


J  an 

Apr 

Auti 

Au« 

Aui; 

June 

June 

Aug 

Auu 

Mar 

Auu 

Aui' 

July 

June 

July 

Aiui 

J  nut 

Auu 

Auk 

June 

June 

l'(!l) 

July 
.\ug 
Apr 
Aug 

Juh 
Jan 
Apr 

July 
Aug 
Aug 

AUL' 

Jan 
Jul> 
July 
June 
July 
Aug 
.Aug 
Jan 
July 
Aug 
July 
Aug 
Aug 
Mar 
Aug 
Apr 
Aug 
Jan 
May 
June 
Aug 
Aug 
Aug 


13  H   Mar 


14  H 

71 

77 

31 
140 

69 
225 
395 

75 

58 

00  H 
296 


20c 
3c 
4c 
5c 

14c 

72c 
6H 

11 

15c 

lOc 

44C 

3H 
3H 
l!j 
lOc 
8c 
7 

5H 
25c 
3.5C 
13c 

iy» 

6 
1 
55c 
2H 
ow 
IH 
3c 
10c 
6H 
9H 
6'.j 
H 
2c 
20c 

IH 
SOc 

'-i 
10  Vi 

•> 

I 
IH 

lie 

7 

15H1 
75c 
H 


7H 


June 

June 

Aug 

July 

June 

June 

.^ug 

Jime 

Aug 

.\ut 

June 

June 


Aug 
July 
July 
June 
-Aug 
July 
Aug 
Aui 
Aug 

July 
Aug 
July 
July 
Aug 
Aug 
June 
July 
June 
July 
july 
Jul.\ 
June 
June 
AU'. 
Aug 
Jui> 
Aug 

July 
July 

Aui 

Auv 
.\ug 
Aug 
Apr 
A  us; 
July 
.Aut- 
J  Ullt' 
Au».- 
J  an 
.■Viu 
'June 
July 
Jui\ 
June 
Aug 
Auu 
June 
July 
Aug 


266 
71 

31  H 
50 

4H 
70 

7U  '-1 
lU'.-j 

H 

BOO 
I' 


Feb 
Apr 
Juu 
Jan 

.•Vut; 
Aug 
Jan 
Jau 
Jidy 
Aug 
A  UK 
29^  July 
33         Aug 


21 
60 

a 

2rt>i 
54 


Juii 
May 
Jan 
Jan 
Jan 


2H   July 
II       June 


3^ 

13  (^ 

14  M 
2l8 

13 


Fnb 
Aug 
Feb 
Jnne 
Jan 


5    16    Mm- 
20        M:^r 


4 
18 
11 'A 

6 

48 

16;i 

10 
Ui 
5H 

12 

65c 

30  H 
2H 

11 
2'A 
2H 
IH 

39 


Jan 
Aug 
.\ug 
Jan 
Aug 
Mar 
Jan 
Aug 
Jan 
Apr 
Aui; 
Aug 
Feb 
Mar 
Mar 
Jan 
Jan 
Jan 


3H  Mi'> 

4H  M!'^■ 

35  Aug 
10  Apr 

36  l'el> 
9  a  Jan 
3H  May 

106  Jan 

28K  May 

IH  -'^Pr 


Jan 

Feb 
Jan 
Jan 
Jan 


9 

72 
IK 
9 

35 

IH  Mar 
IH  July 
IH  Jan 
IH  Jan 
2H  Jan 
1 13-16  May 

25 H     Jin 


20 


22 

89 

85 

51 

183 

86 

320 

515 

103 

60 

77 

385 


Feb 


May 

July 

July 

Jan 

May 

Mar 

Apr 

May 

Mar 

July 

May 

.\pr 


1 H    Feb 

20c       Jan 

1  7-16  June 

8c     July 
37c 
82c 
18H 
25  H 

3 

2H 

1 

IH 
lOH 

4H 

4H 
H 

IH 
10 
10 
28c 
1  11-16  Apr 
24c     July 

■2'4 
15 
24 

2H 


July 

Aug 
Apr 
.\pr 

Juno 
Jan 
Jan 

Mar 
Jan 

July 
Apr 
Jan 
Jan 
J  an 
.Apr 
.\ug 


Jau 
Jan 
Jan 
Jan 


9H  May 


2H 

10c 
11-16 

14 

17  H 

UH 
1  3-16 


Aug 
Mar 
May 

Feb 

Jan 
Mar 

Apr 


1  1-16  Apr 

45c     M  ay 


3H 
IH 

32>/i 
iVs 
1  '., 
3H 

16> 

13H 

29  H 
6H 
2 
2>j 

12  H 


Jan 
July 
May 
Mar 

Apr 

JUIU' 

Jau 

July 
Feb 

May 
Jan 
Feo 

June 
Ai)r 


Uch«r  Oil  Stock* 
(Cuiuludea)        Par 


National  (ill  of  N  J  pref.  10 

PrcIu.'Ted        10 

Noble  oil  «  llttS.    .  1 

.1 

ilHijin.  ppef 

iiitjrican  UU fi 

Ntillliwcsl   Oil........... 

Ohio  Kangur 1 

Oniir  Oil  ill  naa 10 

Peniiuek  Oil      10 

Producers  A  llufluere 10 

Red  Uock  on  Jk  Gas 

Rlik.ird  Tex  Co .8 

Kvan    Contiol 

Suit  <  reek  I'mducera  new 

S.ipuli)a  ReflMliiK fi 

S,;»b<iard()ll  A  (las  .6 

Seiiuuyah  Oil  A.  RefluluK.l 
Siiiinis  I'ljiroleuui.diu  par) 

Slielly  Oil 1(! 

Speni'er  Petrolnum  Corp.  10 

Texaii  Chief  Oil 

lex  Ken  till  t  orp 6 

Texou  Oil  A  Laud..    .      .1 
Tidal  Osage  Oil ...  (no  par) 

Victoria  Oil-    1 

\Vhlt«  Eagle OIIA  It  (no par) 

Wilcox  oil  A  <ias 

Woodburn  oil  Corp (t) 

"Y"OII4Gtta 1 


Mining  Stocks 
.Alaska- lirll Col  Metals...! 

.\nier  'I'lii  A  'ruiiguteu 1 

Atlanta   Mines 1 

Belcher  Divide  M lOo 

I1I1-'  Leduc  Copper  Co n 

Ulackhawk  Cona 

Hoolli 1 

Boston  A  Ely 

Ho.ston  A  Montana  Dev.. 6 

Caledoidu    Mining.. 1 

Calumet  A  Jerome  Cop 1 

(  anada  ( 'oiiper  Co 6 

Candalarla  Silver 1 

Cash  Bov  Cunsol 1 

Consol  Copper  Mines I 

Consol  Va  of  Nov  new. 

Copper  Clanyon 

Corp  Mines  of  Amer 

Cortez  Sliver 1 

Cresson  Cou  Gold  M  &  M .  1 

Crown  Reserve 1 

Crystal   Copper 

Divide  Extension 

Dolores    Ksperaiua 5 

El  Salvador  Silver  Mines.  1 

Emma  Silver 1 

Eureka  Croesus 1 

I'^urcka  Holly 1 

Goldfleld  Consol  Minos.  10 
Goldtlcld  Development-  10c 

Cioldfield  Florence 1 

Gold  Zone  Divide 1 

Harralll    Divide 10c 

Ilecla  Mining 25c 

Holllnger  Cons  Gold  Mines 

Howe  Sound  Co 1 

Hull  (-opper 

Iron   Blossom 10c 

Kerr  Lake 5 

Knox  Divide 10c 

La  Rose  Consol  Mine 5 

Lone  Star 1 

MacNaniara  Crescent 1 

MacNainara  Mining 1 

Magma  Chief 

Magma  Copper 5 

Marsh  Mining 1 

Mason  Valley  Mines 5 

Mclntyre  Porcupine 

McKlnlev-Darragh-Sav . .  1 

Motherlode  Col 

National  Tin  Corp 50c 

Nevada  Ophir 1 

New  CJornella 

New  Dominion  Copper.. 

Nipissing  Mines 5 

Ophir  Silver  Mines  new..l 

Porcupine  V'lpond 

Portland  C  M  of  Del 

Ray  Hercules 5 

Rex  Consolidated  Mln 1 

Rochester  Mines 

Rochester  Silver  Corp 

Silver  Hills 1 

Silver  King  Consol 

Silver  Mines  of  America.. 1 

Sliver  Pick  Con?oI 1 

South  Amer  Gold  &  P..  10 

Spearhead  C;  Mine 

Standard  Silver- Lead 1 

Stewart  Mining 1 

Teck-Hughes 

Tonopah  Belmont  Dev 1 

Tonopah    Divide 1 

Tonopah  Extension 1 

Tonopah  Hasbrouck 

Tonopah  Mining —  1 

United  Eastern  Mining..! 
United  Verde  Extension  50c 
U  S  Conllneulal  Mines  new 

lenity  Gold  Mines. 5 

West  Dome  (."onsol  M ,  Ltd 

West  End  Consol'd 5 

West  End  Opeclca 

Western  Utah  Copper 1 

White  Caps  Mining 10c 

Yukon  Gold  Co 5 


friitay 
Lull 
aal4. 

Pric* 


l9o 


3VS 
IH 


I 

3i.i 
3H 


0*4 

3 


5H 
3« 


6'v 
65c 
68c 


IH 


29c 


2o 
220 

eo 


670 
90 


23a 


910 
400 


20c 

81c 

1  7-16 


ISO 


320 
IH 


370 
lOo 
19c 


3H 
lie 


7c 
150 


14c 


560 
250 


4H 


IH 
17c 
80 


860 


Bonds — 

Allied  Pack  conv  deb  6s  "39 

Certificates  of  deposit 

Aluminum  Mfrs    73. .1925 

Amer  Tel  &  lel  6s 1922 

6s 1924 

American  Tobacco  7s.l02S 
.A.naconda  Con  Mln  7s. '21) 
6%  notes  Series  A..  1920 
Anglo-Anier  Oil  7Hs..192.t 
ArmourACo  7"^  notes. '3(1 
Beth  Steel  7%  notes..  1922 

7 %  notes. 1023 

Equipment  7s 193.") 

Canadian  Nat  Rys  7a. .  1936 
Canadian  Pac  Ry  lis. .  1<>'J4 
Chic  A  l':a.st  111  IIR  .■)S  1S);">I 
Chic  Union  Stat  6ii3.!i>63 
Cons  Gas  of  N  Y  Ss. . .  !9 
Cons  Textile  deb  7s   .1933 


120 


1  5-16 
69c 
IH 


IH 
2H 

21 

49c 


210 
"»4o' 


42 


9S'H 
lOl^s 

93*, 

8S^s 
100  H 

9.<?S 
95 
103 
97', 

104  H 

100  >4 


Wttk't  Rang* 

ikl  Pric**. 
Low.      tJlalk 


1 
4 

I80 

600 
3H 
IH 

I60 
8c 
1 

3H 
3H 

16a 

26u 
4H 
UH 
3 

880 
70 
6H 
3H 
IH 
6H 

55u 

60<i 

lOH 

44c 

16H 
IH 

75c 

28c 


290 

8a 

la 

2o 

210 

60 

2o 

4  c 

66c 

80 

160 

2So 

22o 

40 

890 

340 

850 

200 

770 

1  7-16 

90 

390 

280 

IH 

He 

lo 

270 


I  . 

4 
21c 
580 

IH 
20c 

9c 
0  Itl 

4H 

3H 
26c 
25c 

4H 
10  ^ 

3H 
88c 
lie 

en 
an 

1'.4 

7H 
55c 
60c 

12*4 

48o 
15K 

IH 
SOc 
29c 


320 

8a 

lo 

2o 
280 

6c 

2c 
42o 
69c 

9c 
ISO 
270 
280 

60 

I 
400 

1 
220 
81c 

IH 

9c 
40c 
31c 

2 
I80 

10 

36c 


IH  13-16 
60        60 


Ic 
34c 
lOc 
14c 


3c 
39c 
lie 
20c 


3  16-16     4 
6H      6H 
2 
360 
I8c 
3H 
9c 


14c 

3o 

7c 
1 5c 

6c 
17 

So 

lyi 

IH 

120 

3H 
53c 
2O0 


2H 
360 
1 8c 
3H 
12c 
140 
4c 
8c 
17c 
70 
18 
3c 
IH 
IH 
1 4c 
4 
570 
270 


I2H     12H 
IH       IH 


iii 
I3o 

4c 

1 
17c 

6c 

30 
16c 
lie 
70c 
85c 

90 

3H 

30 
lOo 

30 

60 

IH  1  5-16 
69c      78c 

1  7-16  1  9-16 
4c         4c 

IH      IH 

2  3-16  2  5-16 
21         22 


4H 
13o 

4c 

IH 
210 

80 

60 
1 60 
I3o 
760 

1 
llo 

4H 

30 
I2o 

5c 

60 


4Ic 

4H 

9o 
780 

4c 
19c 

4c 
85c 


40 
39<. 
97', 
98  l-j 

<)S'4 

lOO's 

ss-s 

100  *s 
9S  V, 
99', 
9SN 
9414 

101', 
97  ■', 
5.S'4 

104 

IOC  >4 

101  >4 


470 

5 
lOo 
820 

40 
20c 

4c 
940 


45 

43  H 
97  Ts 
99 
9S»4 
101 's 
93  i, 
SO*, 

100^4 

9S»4 
100  ^s 

9S*< 

95 
103  >4 

97', 

CO 

104>v 
100  H 
102 


20.300 

2,000 

16,000 

1.000 

38 ,3  10 

1,000 

1,000 

700 

103,600 

8,750 

2.500 

1,700 

12.700 

8.000 

7.140 

726 

700 

300 

16.600 

11,300 

2.000 

3,000 

18,600 

I. ISO 

64.200 

1.000 

138,600 

4.30 

1.760 

18.000 

34.100 

18.800 

273,200 

1,300 

800 

900 

1,000 

11,000 

2,500 

34.651 

350 

5,500 

13.600 

8,000 

1.900 

500 

1,300 

200 

1,100 

7,300 

1.400 

12.800 

11.700 

100 

1.800 

1.800 

600 

1.000 

1.450 

6.000 

41.100 

5.600 

2.300 

2.500 

300 

S.800 

4.500 

3.300 

4.000 

1.500 

6.100 

1.500 

1. 100 

17.400 

1.500 

1  000 

5.000 

12.945 

220 

1.700 

800 

2.000 

2.550 

1.000 

2.900 

5.000 

700 

t 

S80.000 
l.S.OOO 
12.001' 

123.000 
S(>,000 
S.OOO 
44.000 
20.000 
32.000 
3  I, (WO 
55,(H)0 
17.000 
47.000 
5,000 
12,000 
S6.000 
44.000 
35.1HH> 

ir.oiw 


Ramu*  line*  Jan.  I. 


Lou. 




1 

Aug 

2H 

Julv 

I80 

July 

4.5o 

Juh 

S'.-, 

Au- 

IH 

Aug 

13u 

July 

Tc 

Julv 

1 

Aug 

3H 

Aug 

2H 

July 

15c 

Aug 

Jan 

m 

June 

9^ 

Fell 

2H 

June 

8H(^ 

Au' 

7r 

Aug 

5H 

June 

3 

June 

1 

Jnne 

•  H 

Aug 

55c 

Aui' 

40c 

Aui: 

6H 

June 

H 

Jan 

IfiH 

Auk 

IH 

June 

70c 

Aug 

H 

Feb 

H 

Jan 

3c 

July 

7- Hie  Apr| 

lo 

July 

13c 

Juh 

60 

Aug 

2e 

Apt 

4()o 

Aui.' 

37c 

Jan 

8c 

June 

120 

July 

i6c 

July 

12c 

Jan 

3MC 

Jan 

89c 

AUM 

21c 

July 

K5c 

Aug 

20c 

Aug 

62c 

Jan 

16-16 

Mar 

7c 

Aug 

3.5c 

Aui- 

I8c 

June 

IH 

A  up 

8c 

June 

Ic 

Apr 

24c 

June 

SOc 

Aug 

5c 

Apr 

!^cJuno| 

20c 

June 

9c 

July 

7c 

May 

3H 

Jan 

5H 

July 

IH 

May 

30c 

June 

12c 

June 

2 

July 

7HC 

Jan 

H 

Apr 

2c 

June 

4c 

June 

13c 

Mar 

3c 

Jul5 

17 

Mar 

3c 

July 

1 

June 

IH 

June 

110 

July 

3H 

June 

7-16 

Mai 

I60 

June 

12  H 

Aui- 

IH 

Au^ 

4 

July 

lie 

Aug 

4c 

AU" 

1 

May 

150 

July 

4c 

Jan 

3c 

Auc 

I60 

Aus 

llo 

Auc 

2.5c 

Jul 

36c 

Feb 

3o 

A  pi 

3H 

Feb 

3c 

AU'-' 

10c 

Au-- 

3c 

June 

6c 

Au- 

9Sc 

July 

62<? 

Juh 

1  1-10 

May 

Ic 

Julv 

IH 

Apr 

2 

June 

220 

Aut 

H 

June 

4H 

July 

9c 

Auc 

050 

.Aui.- 

4c 

Juh 

1.5c 

Au 

3HcMay| 

H 

.\pr 

38 

May 

39  H 

.iiug 

96 

Mar 

9414 

JiUl 

92  n 

Jan 

99  »4 

M  ■.' 

91 

JiUI 

S3 

Jan 

97  M 

June 

93  »< 

June 

•19 

Fob 

95 

June 

92 

June 

99H 

Jul\ 

04 

June 

5.S>) 

Aug 

100  ^ 

June 

9,S  ij 
92 

Jan 
Mar 

HU/fi. 


6 

6 

13-16 

58c 
4  's 
8H 

250 
H 
2H 
6H 
5H 
IH 
'■. 

14'.., 

14  ".J 
6H 

2^4 

300 
12  Kj 

9H 

9H 
10 

IH 

1 
30 

1 
17 

6 

2 
H 


.\ug 
.\ug 
.Ian 
Aug 

May 
Jiin 

July 
Apr 
Jan 
.Ian 
Jan 
Feb 
.1  au 
Jan 

M  ay 
Jan 

Mar 

July 

May 
Fob 
Jan 

Aug 
l''()b 

Mar 
Feb 
Jan 

f  Jau 
Feb 

iJan 
Apr 


I 


hi  June 

7  32  May 

2c       Jan 

6 Ho  Jan 


7-16 
10« 

7e 
50c 
77c 
17e 


Jan 
July 

l''ob 
July 
July 

Ian 


7-16  June 
35o       Aug 


55c 

9c 

2H 
40<i 

2 
76c 
81c 

2 

10c 
40c 
65c 


May 
Jan 
Jan 
.\ug 
Mar 
July 
Aug 
Apr 
July 
.\ug 
Mar 
May 


9-16  Jan 


4c 

2 

2 
llo 

3c 
46c 
26c 
34o 

4H 

6H 

3H 
38c 
H 

3H 
24c 


8c 
20e 
3Ic 

7c 
25  H 
lie 

IH 

IH 
300 

4 

1  9-16  May 
34c  July 
14  j>; 

IH 

8H 


Jan 
Mar 
Jan 
Feb 
Mar 
Feb 
Feb 
Feb 
Feb 
Aug 
Feb 
Aug 
Feb 
Aug 
Mar 
Feb 
Feb 
Feb 
May 
Aug 
Feb 
M.ay 
May 
July 
Jan 
Aug 


25 
HO 

iy» 

14c' 

50 
18c 
56c 
7;>o 

U-i 

654 

3c 

3-16 

lOc 

6c 

m 

1  7-lfi 
IH 
4c 


July 
July 

Jan 
May 
July 
June 

Feb 

Apr 
June 
June 

Apr 
Aug 
July 
July 

Jan 
Aug 

Jau 
July 

Aug 

Jan 

.Apr 
July 

Au'.; 


1  II-IS  Mar 


3 
24 
11-16 

7V.i 
lOc 


Mivr 
Iv.ly 
.Apr 
J;\ii 
AU'-' 


3-16  M.iy 

40     July 

40c      M:U' 

lOo       Jau 

IH  MW 


60 
4S 

9SH 

99'.  8 
9^4, 

lOOs 
94  <, 
S9»s 

10  m 
9S^ 

100  ^ 
99  N 
06  \4 

lOoU 

70 
106 
101 
lOd 


Jau 
Aug 
Aug 

July 
Aiig 
.Vug 

Jub 
Jau 
Jau 
Aivg 
\u* 

vug 

Mar 
.\uje 

Julv 
M.-«r 
July 
Juiu> 
J\»b 


Au«.  27  1021. J 


rl^ 
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Bonds  (.ConclUiletCl- 


fopixT  lOxp  Ah'Oii  Hh    HI'.!'. 

.S";,  iidUvi.  .  I''i'I)  ir«  HCiit 

8%  notPH      Kob,  IT)  10'.!  I 

S%  tl()IOM--l'ol>     15  \WJ.h 

(  'uiliUiv  I'lickliiM  7h    .    \'.yy.\ 

Oi'iTd  .t  (V)  7'-4h IlKII 

(lilliM\ii  Slriial  Oil  7n..  Mi;)() 
Goodrloh  (l»  I')  CoTs  .11(26 
Ornnd  Trunk  Ry  fl  ^8.  WM\ 

Qulf  OllOorp  7h 1(»83 

Heinz  (H  .1)  (V)  7h ll»:i() 

HuMibli^OII  A  Ilor78..IU'.2.t 

Interhuro  K    r  la 1!I21 

KennocoM  Coppor  78  _  1980 

l>m'lii(le  Chh  Mulil,  7:h.    

Lll)byMoN()llAMl)by78"31 
Mon'lN*  (;iv7i.,s  ..  _  l!i:to 
Nat  Cloak  *  Hull  88.  .1930 
National  l-caMicr  Kh  1()2:> 
N  Y  N  II  *  HiirU48_.  H»22 

Ohio  Cltlm  c:uH  7h 1921! 

Otis  Stool  Sh 1911 

RoynoldH  (H  ,1)  rob  Oh  192'2 

Sears.  Roebuck  &  Co  78  '21 

7%  ser  uotea.  ..Oct  15'22 

7%  ser  notes.  ..Oct  I5'23 

aolvay  i"t  Cle  88 1927 

8oiitb  Ry  0%  notes.  -.1922 

Soutbw  BcllTolup  78  .  1925 

Stand  on  of  N  Y  dob  fl  Hs  '3:{ 

7%  ser  n,'old  deb  78-19  .'ft 

7%  ser  gold  dob 1920 

7%  ser  gold  deb 1927 

7%  ser  gold  deb 1928 

7%  ser  gold  d«b 19'2« 

7%  ser  gold  dob 1930 

7%  ser  gold  deb 1931 

Sun  Co  7s 1931 

Swift  *  Co  78 1926 

78 Aug  15   I9:<1 

TexaaCo7%  equ'Dta.  1923 

United  Drug  8s 1941 

United  on  Pro'lnrers  8s  31 
United  Rys  of  Hav  7H8  '36 

Vaouum  on  78 1930 

Western  Kleo  conv  73.192^') 
Winch  Repeat  Arms  7  !^  s  '4 1 

Foreign   Government 
and   Municipalities. 

{  Berlin  43 

JFrankfort  4s 

French  premium  5s 

Victory  6e 

43    

(Hamburg  4!^a 

Philippine  Govt  5  Hs-.  1941 

Russian  Govt  6  Hs 1919 

5^3 1920 

Siritzerland  Govt  5  H  a .  1929 
Vienna  5s 


Friitav 

Lml 
Hale. 
I' rice . 

101 

IOMh 
101 
IOI"k 
99 


91)1, 

9S 

97K 

^97»si 
70 '4 


95 


m\i 


98  K 
97 'U 
100 
97  3.,- 

loi" 

102  •>« 


105,''ii 
92  H 
97  H 
97  »4 
99  H 

too 

100 
93!.<S 


100^ 
92 


10  H 


61M 


6 

88  H 
1.65 


Wtek't 

Range 

Salei 
for 

0/  I'rlcea. 

Week. 

iMm. 

IHilh. 

11)0 '» 

1(10  !f, 

25,000 

1110  !£ 

101 1'« 

14.000 

ioo!i; 

101 'h 

25, Clio 

IOI»i, 

101  (h 

1  10.01)0 

99 

99  i.j 

0,0011 

93  !.<; 

O.'t '  i 

2.000 

94 

9IU 

20,000 

00 'i 

90''. 

37,0011 

97^» 

98 

31,000 

07 '(1, 

97  ?« 

01,000 

99  If 

100  ^i 

14,000 

97W 

9714 

53.000 

70 

77  If, 

109.0(10 

92  « 

03 

20.00(1 

91 

91 

1  .000 

94  5  r 

95 '.f 

02,00(1 

wm 

99 '.i 

4,000 

93 

93  ' .', 

3,000 

95  ',i 

95  '<; 

0,00(' 

50 

55 

84.00(1 

93 

93 

10,0(10 

98!<i 

9.SH 

IS. 0(10 

100 

100 

1 ,00(1 

100 

100 

14.000 

98t<i 

98 '/d 

05,000 

97  H 

97  K 

3S,(I0() 

99H 

100 

8,000 

97)4 

97  K 

74,000 

90  H 

97  H 

,53,000 

100  »4 

101 

48.000 

\a2% 

102'H 

22.000 

im% 

102  "4 

23,000 

102H 

102y» 

6,000 

102i!i 

102  M 

8,000 

103  >/i 

103  H 

3,000 

103  H 

103H 

0,000 

104H 

105  ^4 

9,000 

92)^ 

92^ 

5,000 

97H 

97  3i 

105,000 

975^ 

97'/„ 

138,000 

99  J^ 

100 

61,000 

100 

100  H 

52.000 

100 

101 

2,000 

93!^ 

94 

5.0C0 

100  H 

101 

17,000 

100 H  100 5i 

22,000 

92 

92 

3,000 

10 

10  H 

(7104000 

n% 

11 M 

10,000 

70 

70 

5,000 

61K 

61H 

1.000 

50 

50 

14,000 

llpii 

11'^ 

(720,000 

97}^ 

99 

51,000 

15 

15  H 

17,000 

5 

6 

IS.COC 

88 

89 

121,000 

1.6S 

1.65 

ffiRonoo 

Rang*  iinc»  Jan.  1, 


Low. 


99'lii 

.liinii 

U)\H 

9H'i( 

M  iir 

101  "i, 

98  H 

Miic 

lOI'i 

98  ?„ 

Mar 

I02W 

9H 

,liiiii' 

100 

90 

,1(1111- 

98  ^i 

OK.j 

.Idiv 

07 

83 

.Inn 

93  Vi 

02  M 

.Iiino 

9H 

91 

Miir 

98  H 

94  ^i 

Jim 

m\M 

91  Mi 

June 

98 

07 

.Inn 

83 

87  4 

Jim 

KHV, 

Kl  '  .J 

Jan 

01 

9IJ<i 

Junir 

98  H 

90 

.Ian 

99  }i 

01 

Feb 

97 

93  '  -J 

Aiu: 

90  !i 

47 

Apr 

70 

92  ^i 

Juno 

95  Ji 

OS  ' ., 

A(U' 

9H  i,.j 

97!,,- 

Mar 

IQO 

97'/„ 

Jan 

lOOH 

94  H 

Mar 

90 

94^i 

Mar 

98 

97 

June 

imvi 

94  Ji  MaV 

97  M 

92 

Jan 

98  H 

97 

Juno 

101 

lOOH 

Jan 

I02^!i 

100 

Jan 

102M 

lOOH 

Jan 

103 

100  V4' 

Jan 

103 

\m\4 

Jau 

103M 

100  's 

Ann 

10 1  '  ( 

101 « 

Feb 

105  >i 

H9»4 

June 

95  H 

93  H 

June 

98 

97  % 

Auk 

^M% 

98  H 

Jan 

100 

100 

June 

lOOJi 

100 

Aug 

|07'.'» 

91 

June 

lOlH 

99  )i 

June 

101 H 

97  »4 

J  II. 

10(1  H 

89  yj 

Juno 

97  J^ 

10 

llJi 

52 

49  >i 
42 

n% 

97!^ 

12  H 

4 

79  >^ 


Aug 
Aug 
jHn 
Jan 
Jail 
Aug 
Aug 
Mar 
Aug 
Jan 
Aug 


Hiiih. 


Aug 
AlIK 
A  111! 
J11I.I' 
.llllH 

Mar 
.Ian 

May 
Aiir 
I''eli 
Am; 

July 

Juno 
Jun 
.liiii 

May 

All!' 

May 
Jan 
Jan 
Jan 
All- 
Ann 
July 
All« 
May 
Jau 
A  111.' 
Aug 
Aug 
Aug 
Aug 
July 
July 
Auk 
Aug 
Aug 
Apr 
Jan 
Aug 
Aug 
June 
Aug 
July 
July 
July 
May 


165^ 

18)i 

70 

61H 

.50 

17H 

98  H 

21 

8 
89 

2H 


Jan 
Jan 
Aiiu 
Aug 
Ken 
Jan 
Aug 
Aug 
Aug 
Aug 
May 


•  Odd  lots,  t  No  par  value.  I  Listed  on  the  Stock  Exchange  this  week,  where 
additional  transactions  will  be  found.  0  New  stock,  w  When  Issued,  z  Ex-divl- 
dend.  ;/ Ex-rlghts.  z  Ex-stock  dividend.  +  Dollars  per  1,000  lire,  flat.  J  Dollars 
per  1,000  marks,     g  Marks,    t  Correction. 


CURRENT     NOTICES 


— Johnson,  Brown  &  Co.,  Incorporated,  of  Roanoke,  Va.,  have  com- 
menced business  as  dealers  in  high-grade  investment  securities.  They  will 
be  correspondents  of  Cassatt  &  Co.  of  Philadelphia,  members  of  the  New 
York  Stock  Exchange.  E.  R.  Johnson  is  President  and  Alexander  Brown, 
Secretary  and  Treasurer  of  the  new  firm. 

— John  B.  Cunningham,  formerly  associated  with  New  burger,  Hender- 
son &  Loeb,  Philadelphia,  and  Granger  &  Co.,  New  York,  is  now  transact- 
ing an  active  brokerage  business  in  listed  and  unlisted  railroad,  public  util- 
ity and  industrial  bonds,  with  offices  at  115  Broadway,  New  York. 

— W.  C.  Langley  &  Co.  have  issued  a  booklet  describing  electric  light 
and  power  securities.  The  gross  and  net  earnings  of  100  representative 
companies  over  a  period  of  six  years. 

New  York  City  BanKs  and  Trust  Companies. 


All 

prices  dollart 

per  share. 

Banks— W  Y 

Bid 

Ask  \        Banks 

BU 

Atk 

Trust  Co.'s 

Bta 

Att 

America* 

170 

170    Irving  Nat  of 

New  York 

Amer   Exch.. 

228 

235    i     N    Y 

175 

180 

American 

Atlanilc 

216 

JManhattan  *. 

188 

19 1 

Bankers  Trust 

28'.5 

290 

Battery  Park. 

140 

l.OO    Mech  &  Met. 

285 

2!)0 

Central  Union 

3i2 



Bowery* 

426 

460    Mutual* 

510 

526 

Columbia 

270 

275 

Broad  way  Cen 

120 

Nat  American 

140 

150 

Commercial.. 

. 

136 

Bronx  Bi>r  •_ 

106 

126    Nat  City 

308 

313 

Empire 

300 

310 

Bronx  Nat... 

150 

160    New  Neth*.. 

140 

160 

Equitable  Tr. 

245 

2.'iO 

Bryant  Park* 

145 

166    New  York  Co 

130 

140 

Farm  L  &  Tr. 

345 

350 

Butch  Sl  Urov 

I3i) 

140    New   York... 

400 

415 

Fidelity    Inter 

198 

200 

Cent  Mercan. 

J  75 

190    Pacinc* 

300 

Fulton 

235 

250 

Chase 

290 

300 

Park 

355 

360 

Guaranty  Tr. 

17-. 

182 

Chat  4  Phen. 

230 

237 

Public 

238 



Hudson 

150 

Chelsea  Exch* 

75 

100 

Seaboard 

235 

245 

Law  Tit  &  Tr 

100 

110 

Chemical 

448 

458 

Second 

480 

480 

Lincoln  Trust 

150 

160 

Coal  &  Iron.. 

215 

225 

State* 

220 

230 

Mercantile  Tr 

275 

290 

Colonial* 

350 

Tradesmen's  • 

200 

Metropolitan. 

235 

245 

Columbia*... 

150 

le's' 

23d  Ward*... 

190 

Mutual  (West 

Commen;e 

'.;14 

218 

Union  Exch.. 

167 

175 

Chester    . . . 

106 

126 

Common- 

United Hiates* 

105 

175 

N  y   Life  Ins 

wealth* 

215 

22-. 

Wash   H'ts*.. 

326 

360 

&   Trust... 

560 

.505 

Cootlnental . . 

120 

130 

Yorkvlllc* 

420 

N  y  Trust... 

285 

292 

Com  Exch*.. 

310 

320 

Title  Gu  &  Tr 

300 

310 

Cosmop'tan*. 

85 

100 

Brooklyn 

U  S  Mtg  A  Tr 

<2fl6 

270 

Eaat  River... 

170 

Coney  Island* 

145 

166 

United   States 

850 

875 

Fifth  Avenue* 

9IH) 

92"5 

First 

216 

230 

Fifth 

160 

166 

Green  point... 

17.5 

185 

Hronklyn 

Flmt 

840 

8.^0 

HomcHt.cad*.. 

80 

100 

Brooklyn   Tr. 

425 

435 

Oarfleld 

215 

225 

Meehanlcs'*.. 

86 

96 

Kings  County 

6.50 

070 

Gotham 

196 

209 

Montauk* 

125 

Manufacturer 

200 

210 

Onje.nwlch*.. 

240 

255 

Nassau. 

220 

People'8 

275 

300 

Hanover 

78') 

795 

North  Side*,. 

195 

206 

Flarrlfoun 

3.50 

360 

People's 

160 

160 

Imp  A  Trad.. 

190 

500 

IndiHrtrlal*  .. 

HO 

100 

Quotations  for  Sundry  Securities. 

All  bond   prlcoii  are  "and  Inturannt"  ricepf    « liura  marked  "f.' 


>  HankK  rna 


New  York  City  Realty  and  Surety  Companies. 


All  prlcea  dollar*  per  share. 


BM 

Atk 

Bid 

Ank    1 

BUI 

Ask 

AllUn  R'lty.. 

07 

77 

I.«wyers  Mt«r'' 

115 

120    iRealty     Assoc 

Amer  Surety. 

63 

6.-, 

Mtgc   Bond.. 

75 

84     I     (lirooklyn) 

93 

103 

Bond  A  M  0. 

200 

210 

Nat   Surety.. 

172 

170     ,0  S  Casualty . 

145 

160 

City  Inv««t,ln(( 

80 

«6 

N    Y   Title  A 

U  S  Till  Guar 

70 

80 

PrefCTTBd 

70 

SO 

MortgMce.. 

112 

110     West  A  Bronx 

1 

1     TItleAMO    145 

165 

Ntandard  Oil  St<M-k*fur 

ma    Atk. 

Anglo  Ainerloun  Oil  new.    £1 

♦  11%  i."i 

Atlitntlu   Iteflnlug 100 

HU>      87'. 

Preferred     100 

100 

lOX 

Horni.  HeryniHiir  Co 100 

3  15 

3(i() 

Hiiekeye  Pipe  Line  Co...    60 

*M 

h:i 

ChoHebrough  Mlg  now...  100 

121) 

1 10 

Proforred   n<iw 100 

95 

w< 

OonlliientrtI  Oil 100 

loo 

109 

(;reKmiiil  Plpu  Lino  Co...    60 

J.'i 

27 

('iiiiilierlimd  Pipe  Line. .,100 

1  1  5 

120 

Eureka  Pliie  Line  (;o 100 

'111 

7H 

Gulenii  Htgniil  Oil  oora...l(K) 

32 

31 

Pref err«l  old KM) 

HH 

92 

Pref en  erl   new 100 

H5 

90 

IlllniilH  I'Ipe  Line KKI 

150 

1  5:1 

IndluiiH  Pipe  Line  Co 60 

■»73 

77 

Inlurnatlonul  Petrol. (no  par) 

♦9'.H 

9V« 

Niitloniil  TninHlt  Co.  ..12  60 

20 

New  York  TranHll  Co...  100 

142 

14/ 

Northern  Pipe  Lino  Co..  100 

84 

HS 

Ohio  Oil  C;o 26 

♦1222 

22'. 

Penn  Mex  Fuel  Co 26 

*17 

1!) 

Prairie  Oil  A  Gas 100 

420 

i:',(i 

Prairie  Pipe  Line 100 

IHD 

185 

Solar  Refining .100 

3.'i5 

3.50 

Southern  Pipe  Line  Co. -100 

77 

80 

South  Penn  Oil 100 

105 

17:> 

Southwest  Pa  Pipe  Lines.  100 

54 

.'■8 

Standard  Oil  (California).  25 

*09 

70 

Standard  Oil  (Indiana)  ..   26 

♦0I1»4 

0/I4 

Standard  Oil  (Kansas)...  100 '520 

540 

Standard  Oil  (Kentucky)  100    .i(»5 

380 

Standard  Oil  (Nebiaska)    100    115 

1.55 

Standard  Oil  of  New  Jer.   26l''130 

134 

Preferred lOOHOO's 

lO.i-l^ 

Standard  Oil  of  New  Y'fc.  lOOj/310 

320 

Standard  Oil  (Ohio) 100z3(iO 

3-/'0 

Preferred lOOl    107 

110 

Swan  A  Finch 100      30 

35 

Onion  Tank  Car  Co 100 



90 

Preferred 100 

91 

100 

Vacuum  on... 100 

240 

250 

Washington  Oil 10 

*23 

28 

CMher  Oil  Stocks 

Imperial  Oil 26 

*80 

83 

Magnolia   Petroleum 100 

i22 

127 

Menlti  or  Corp 10 

*7 

VI.1 

Mexican  Eagle  OU 6 

•17 

19 

Midwest  Refining 60 

♦125 

130 

Tobacco   Stocks — 

American  Cigar  common.  100 

70 

7r. 

Preferred 100 

78 

83 

Amer  Machine  A  Fdry..l0fl 

125 

130 

American  Tobacco  scrip 

102 

104 

Britlsh-Amer  Tobao  ord..£l 

*lll4 

IIJ4 

Brit-Amer  Tobac,  bearer.  .£1 

*lll4 

11^4 

Conley  Foil  (new)... no  par 

»S12l2 

5l2'l4 

Helme  (Geo  W)  Co.  com.  100 

150 

160 

Preferred 100 

90 

93 

Imperial  Tob  of  Q  B  A  Ire. . 

•8I2 

9 

Johnson  Tin  Foil  A  Met.  100 

90 

100 

MacAndrews  A  Forbes..  100 

80 

88 

Preferred 100 

78 

82 

Mengl  Co 100 

37 

40 

Porto  Rlcan-Amer  Tob..  100 

65 

60 

Scrip 

50 

75 

Reynolds  (R  J)  Tobacco.  26 

*70 

76 

B  common  stock 26 

•33 

35 

Preferred 100 

98 

100 

Tobacco  Prod  Corp  scrip 

90 

91 

Weyman-Bruton  Co,  comlOO 

150 

160 

Preferred lOO 

90 

93 

Young  (J  8)  Co 100 

70 

8.^ 

Preferred lOO 

88 

93 

Rubber  Stocks  {Cleceanavr 

Uxt) 

Firestone  Tire  A  Rub.  com  10,  '05 

62 

6%  preferred 100|     80 

88 

7%  preferred... IOC 

70 

70 12 

Gen'I  Tire  A  Rub.  com...  IOC 

150 

185 

Preferred IOC 

75 

SO 

Goodyear  Tire  A  R,  com.  IOC 

103s 

1058 

Preferred IOC 

28 

2812 

Miller  Rubber lOO 

57 

60 

Preferred 

70 

73 

Mohawk    Rubber 100 

65 

85 

Portage  Rubber,  com 100 

2 

5 

Preferred ..IOC 

4I2 

■/ 

Swlnehart  Tire  A  R.  com. 100 



40 

SuAar  Stocks 

Caracas  Sugar 50 

•15 

18 

Cent  Agulrre  Sug.ar  com.. 20 

*54 

5V 

Central  Sugar  Corp.  (no  par) 

ll2 

Preferred 100 



10 

Cupey  Sugar  common...  100 

50 

70 

Preferred ...100 

65 

70 

Fajardo  Sugar.. 100 

62 

55 

Federal  Sugar  Ref,  com.  .100 

91 

94 

Preferred 100      90 

95 

Godchaux  Sug  Inc.. (no  par)    *10 

19 

Preferred 100     SO 

58 

Great  Western  Sug,  com.  100    120 

125 

Preferred 100      9" 

100 

Holly  Sug  Corp,  com  (no  par)|       8 

12 

Preferred 100,     •*•' 

41 

Juncos  Central  Sugar 100      50 

75 

Natlenal  Sugar  Refining.  100      "7 

100 

Santa  Cecilia  Sug  Curp,  pf  100      10 

25 

Savannah  Sugar,  com  (no  par)    '15 

20 

Preferred 100     37 

41 

West  India  Sug  Fin,  com.  100    100 

200 

Preferred .100      08 

72 

Industrial  &  Miscellaneous 

American  Brass 100   H'i 

108 

American  Hardware 100    121 

]3() 

Amor  Tyi)efounders,  coin. 100     38 

42 

Preferred 100,     •'  ' 

83 

Bliss  (E  W)  Co,  new.. no  par|  *20 

25 

Preferred 60,  ♦•'"lO 

60 

Borden  Company,  com..  100,     89 

90 

Preferred .100     ''''''2 

87 12 

Celluloid   Company 100    101 

103 

';)illdB  (o.'om .^.100      "712 

8912 

Preiened 100      98 

100 

duPont(EI)deNBmAColOO    108 

112 

Debenture  stock. 100 

07 

(j8 

Havana  Tobacco  Co 100 

1 

2 

Preferred 100 





iHtges,  'unci  1922.. J&O 

/43 

•l« 

Intereonf  Riihl),  corn...  100 

Sl> 

s  ^S 

International    Halt lOOi     4|i2 

001,1 

1st  gold  ,5s,  1951 A&O   /OO 

08 

International  HHver,  pref.  100'   '*83 

90 

Lehigh   Valley  Coal  Hales. 60      «5 

07 

Phelps  Dodge  Corp 100    LIO 

155 

Hoyal  Making  Pow.  com.  100      72 

80 

Preferred..      ...100      75 

7>! 

Singer  Manufacturing...  100    *93 

'.11 

Singer    Mfg,    Ltd    .    .    ...£1 

•2    1 

3 

RR.  !■  gulpmanta— /'cr  C'l 

Hnltlniore  A  Ohio  4yii    

Huff  iloeh  A  I'UcdburKb  *Hi 

K'U III pnion t  in 

I'Njiilliiiient  Os 

r.'aiiiiilluii  I'aelfin  4Hh  A  Al.. 

<;uro  r3lnelirii.ld  A  Ohio  Of.. 

(Jentral  of  (loorgla  4Hs 

f/'himi|>eitke  A  Ohio  8VJ« 

Kijulpiiient  n» 

<!hleiigo  A  Alliin  4Hs,  Bs 

Chleiigo  A  Kiintern  III  6HS-. 

Chic  Ind  A  IxiulHv  4!^h 

fJhlcHt  I,ouIh  A  N  O  61 

Chleago  A  N  W  4^1 

i';<iui|)ni(.iit  n</j»  

Chicago  It  I  A  Pan  4 Hi,  61.. 

<  Colorado  A  Southern  fil 

Erie  4Hb,  6»  A  Os    

Hocking  Valley  4!^H.  0* 

IlllnolN  f;entral  6b 

EdulDment  4Hb 

Eijiilpniont  7h  A  OMis 

Kanawha  A  Michigan  4 Ha. 
Louisville  A  Nashville  Sa 

I  (I'llnment  OHs 

Michigan  f;entral  5a.  6« 

Minn  Ht  P  A  8  S  M  4H8A6fc 

p;(iulpment  Oijs  A  7s 

Missouri  Kansas  A  Texat  M. 
Missouri  Pacific  6b 

E(|'ilpm  ni   O^s 

Mobile  A  Ohio  *'Aa.  6s 

New  York  Cent  4Hb,  6» 

Equipment    7s 

N  Y  Ontario  A  West  4M«-  — 

Norfolk  A  Western  4 He 

Northern  Pacific  7s 

Pacific  Fruit  Express  7b 

Pennsylvania  RR  4H»...... 

Equipment  48 

Pittsburgh  A  Lake  Erie  OHS- 

Readlng  Co  4Ms 

St  Louis  Iron  Mt  A  Sou  68.. 
St  Louis  A  San  Francisco  6b. 
Seaboard  Air  Line  6s 

Equipment  4H8 

Southern  Pacific  C3o  «Hb 

Equipment  78 

Southern  Railway  4Hb 

Equipment  5s 

Toledo  A  Ohio  Central  48... 

Union  Pacific  7b 

Virginian  Ry  8b 

Public  Utilities 
Amer  Gas  A  Eleo,  com SO 

Preferred 60 

Amer  Lt  ATrao,  00m 100 

Preferred 100 

Amer  Power  A  Lt.  00m..  100 

Preferred 100 

Amer  Public  Utll.  eom...l00 

Preferred ...100 

Amer  Wat  Wks  A  El 100 

1st  preferred 100 

Participating  pref 100 

6s,  1934 -.AAO 

Carolina  Pow  A  Lt,  oom.lOO 
Cities  Service  Co.  com...  100 

Preferred 100 

C'oiorafio  Power,  com 100 

Preferred 100 

Com'w'th  Pow.  Ry  A  Lt.lOO 

Preferred 100 

Elec  Bond  A  Share,  pref.  100 
Federal  Light  A  Traction. 100 

Preferred ...100 

Great  West  Pow  6b  1946. JA J 
Mississippi  RIT  Pow.  com  100 

Preferred 100 

First  Mtge  6b.  1961. ..JAJ 

S  f  g  deb  7s  1935.-   MAN 
Northern  Ohio  Elec.  (no  par) 

Preferred 100 

North' n  States  Pow.  00m.  100 

Preferred 100 

North  Texas  Eleo  Co  .com  100 

Preferred 100 

Pacific  Gas  A  El,  iBt  pref.  100 
Puget  Sound  Pow  A  Lt.-lOO 

Preferred -100 

Gen  m  7^8  1941  ...M&N 
Republic  Ry  A  Light 100 

Preferred 100 

South  Calif  Edison,  com. 100 

Preferred 100 

Standard  Gas  A  EI  (Del).. 60 

Preferred 50 

Tennessee  Ry,  L  A  P,comlOO 

Preferred 100 

United  Lt  &  Rys,  com...  100 

1st   preferred 100 

Western  Power  Corp 100 

Preferred lOO 


J>a««.| 

7.IOTfl  .V) 
0  76   8.30 

0  75| 
«  75 


7.00 
7.75 
7.50 
fl.flO 
7.00 
H  .f,0 
8.75 
7  26 
7.00 
7.00 
fl.05 
7.50 
800 
7.75 
7 .35 
« .90 
0 .90 
0.08 
7.30 
7.00 
0  00 

n  70 

7  26 
7.00 
8.00 
7.50 
0 .71 
7  .50 
fl.90, 
7  00 
7.75' 


«  30 

7.00 
0.75 

n.y- 

fl  '0 

700 
7.00 
8.50 
6.60 

0.40 
0.'25 
7.00 
7.00 
7  10 
8.75 

e.;;o 

8. 30 

8.25 
0.05 
0.40 
«.26 
6.25 
fl.OO 
0.40 
7.00 
7.00 
6.40 
6.75 
6.25 
6. 30 
7  00 


0.90  6.40 
0.76  6.35 


6  70 

0.90 

0.90 

0  7 

7.00 

7.75 

7.75 

7. .50 

7.50 

G.90 

0.05 

7.30 

7.30 

7.50 

6. .50 

7.12 

*100 
•37 
92 
79 
54I2 
65 
10 
17 

3>2 
46 

7 

56 

26 

113 

4334 

5 
70 

9I2 
26 
81 

6 
40 
76 
11 
64 
77I4 
9II2 
•3 
10 
37 
79 12 
76 
70 
77I2 
17 
74 
97>2 

4 

8 

90 

97 

•  7I2 

*33lii 

21 

5812 

24 

(8>2 


6.25 
6.40 
6.4(1 
6.30 
6.40 
7.00 
7.00 
7.00 
7.00 
6.40 
6.25 
6.60 
6.60 
6.05 
6.20 
6.40 

102 
38 
93''> 
81  ' 
.50 
67 
15 
19 

5 
48 

9 

58 

29 

II4I2 

44U 

7 
74 
11 
2812 
82 

S 
44 
79 
13 
65 
78 
93ls 


Short  Term  Securities— Pe  r  Cent 


Am  Cot  on  6b  1924.  .MAS2 

Amer  Tel  A  Tol  6s  1924. FAA 

6%  notes  1922 AAO 

Amer  Tob  irco 

7%  notes  1922 MAN 

7%  notes  1923 MAN 

AnacondaCop  MIn  68'29.JAJj 

73   1928  Series  B JAJ 

Anglo- Amer  Oil  7H8'25  AAO 

Arm'rACo78Julyl6'30JAJ16 

Deh  Os.lne  16  '22  .J&D15 

DebOsJ'ne  15'23..J&D15 

Deb  Oh  J'lie  15 '24  .JADl.'' 

Beth  St  7s  July  15  '22.  JAJ15 

7%  notes  July  15'23  JAJ16 

Caiiaillnn  Pac  Os  1924.MAS2 

Federal  Hug  Ref  0.^  I924MAN] 

Goodrlch(B  F)Co  78'26.AAO 

Hocking  Valley  Os  1924-MAS| 

Interboro  R  T  7b  1921.  -MAS] 

K  C  Term  Ry  6s  '23. MAN  16 

c. '  B  Julv  I9:il -i&J 

Laclede  Gas  7s  Jan  1929  FAA] 
Lehigh  Pow  Sec  6b  1927 .  FAA 


90 14 

9884 
98.'ij 

lOOSg 
10034 
^8'2 
93 14 
IOOI2 
9S.'!8 
99 
97I2 
90 
9978 
9S.1( 
97S8 
9584 
90 
9t 
7034 
9S38 

y,si2 
90 

06 


LlggettAMyorsTobOs'21  JAD  lOll  Hi 

Pub  Her  Corp  N  J  7b '22. MAS  '.K> 

SI088  I4heff  H  A  I  6b  '29. .  FAA'  80 

Southern  Ry  Os  1922.. -MAS  97i8 

Swift  A  Co  7%  '25    .AA016  9/»8 

7%  notes  A'"'  16  1931 1  977s 

Texas  Co  7b  1923. MAS  99.''.i 

II  H  ftubber  7Hb  1930- -FAA  100 

Utah  See  (;orp«H'22.MA.S16  911I2 

West  Eleo  eonv  7b  1925.  AAO  lOOlj 


42 
81 
80 
72 
79 
19 

"98I2 
0 
11 
93 
102 
9 
35 
1'2 
6I2 
22 
60 
25 
69'2 

9II4 
99 

985$ 

101 

IOII4 
887$ 
93I2 

IOOS4 
9S58 
99»4 
9812 
97«2 

100»8 
9858 
98 
9612 
90«2 
95 
77I4 
98»4 
99 12 
9OS4 
07 

lOO'u 
97 14 
8712 
9788 
97»8 
98 

100 

lOOI; 
91'4 

100*« 


*  Per  share,     ft  hasis      d  Purchaser  also  pays  acnrued  dividend      c  New  atook. 
/Flat  price.     tLiistHido.     a  Nominal,     z  Ex-dlvldend.     pEx-rlghta. 
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futuestmcnt  lud  ^ailvoatl  lukUig^nci;. 


are 


RAILROAD  GROSS  EARNINGS 

of  vuru>us  STKAM  louiis  Iroiii  wliirli  logular  wofkly  or  iiiouthly  r«turufl 
'.'d  uivf  thi(  yrosb  ftiniiiigs  for  llw  lalt'st  wtuik  or  iiioiitli,  unci  Iho  last  Iwo 
->  for  ihu  period  rr«»iu  Jan.  1  lo  and  iuoludiiig  the  latest  week  or  luoutb.     The  returna  of  Ihe  electric  railways 
»ttpnratdy  on  a  aubaeqaent  page. 


I  10  Latest  Date. 


HO\t>^ 


\ 


V.   Viclutb.iJuud 


AiiB 


k  eur. 

'  /  1  fitt 

.'t)7,()7.1    I. 
1  III  :r.l    2,v 

1   SO.JtMJ,. 
.   14,011,1 

Hreviouu 
Year. 

* 

247,  J4l) 

Ifll   lit.' 

■    ".."1 

'•  -...,-  :  .iuv 

UuiKlutui  Jl  uarfittia  Juae 
lltnloli    ,«,     \lu,it-  June 

lit  ■         :     '  .    I  I  Juue 

I  lllllO 

*k 

1    >vk 

•  41  !•  1     Lllli   IJ    .V    I  I'll.'        lUllO 

' 'eulrul  of  litKirKia      iJuiit* 

('«uii  Now  Kiigluiul  Ijuno 
e'entral  Vermont-  June 
<"    -         M  i  U  lar|juiif 

•  lo  l.iiun     I  June 

•  '  '-  Alton  June 
I'inc  iluJl  i  Quiiicy  . jJuiie 
i'blcttg»&  Ea.Nt  111.  .  Juuf 
I'hicaKo  (irtiai  Weal  June 
t'hii-  ruJ  i  LouU\  June 
t'hii"it«u  Junction.  June 
cmic  Milw  &  St  I'iiul  June 
t;hk'  A  North  West.  June 
Ohic-  I'eoria  &  St  L.  June 
Ohio  K  I  &  Paeiflc . .  June 

Chic  K  I  i  (iulf  June 
t^hie  St  1*  M  &  »)m  June 
<  "hie  Terre  H  &  8  K  J  une 
fine  Intl  &  Western  June 
Colo  &  Southern  2il  wk 
Ft  W  &  Den  City.  Jime 
Trin  &  Brazos  V'al  June 

Wichita  Valley June 

Cumb  Val  &  Marfg  June 
Delaware  &  Hudson  Jul\ 
Del  Lack  &  Wtstern  Jiilx 
Denv  Jt  Rio  Grande  June 
Denver  &  Salt  I*ike  June 
Detroit  i  Mackinac  Juue 
Detroit  Tol  &  Iront.  June 
Det  &  Tol  Shore  L  June 
Dul  &  Iron  Range. .  June 
Dul  Missat)e  &  N'or  June 
Dul  Sou  Short-  i  Atl  2a  wk 


Aug 


Duluth  Winn  &  Pac  June 
Kast  St  Louis  Conn. 
Kast«m  SS  Lines 
Elgin  Joliot  &  East. 
El  F:kso  &  Sou  West 

Erie  Railroad 

CthlcaKo  &  Erie   . 

N  J&  X  Y  RR     . 

Florida  East  Coast. 

Fonda  Johns  &  (.liov 

Ft  Smith  &  Western 

Galvest<5n  Wharf 

Greorgia  Railroiid.    . 
Georgia  &  Florida. . 
♦Jrand  Trunk  Syst .  _ 
Atl  &  St  Lawrence 
Oh  Det  Can  GT  Jet 
Det  G  H  i&  Milw 
Grand  Trk  West 
-Great  Xorth  System 
Oreen  Bay  &  W'est 
Gulf  Mobile  &  Nor 
Gulf  &  Ship  Island 
Hocking  Valley.   . 
Illinois    Centra'l 
Internat  &  Grt  S'or 
Internat  Ry  of  Me 
Kan  City  Mex  &  Or 
K  C  Me.x  &  O  of  Tex 
Kansas  City  South, 
Te.xark&  Ft  Sm.. 
Kansas  Citv  Term 
Kansas  Okia  &  Gulf 
Lake  Sup  &  Ishpem 
Lake  Term  Ry 


Lehigh  &  Hud  Riyer  Jime 


Lehigh  &  New  Eng 
Lehigh    Valley. 


Los  -\ng  &  Salt  Lake  June 
Louisiana  &  Arkan.  June 
Louisiana  Ry  &  Nav  June 
Louis\  ille  &  Nashv.  June 
Louisv  Hend  &  St  L  June 


Maine  Central 

Midland  Valley . 

Mineral  Range 


Minneap  &  St.  Louis  2d  wk 


Minn  St  P  &  S  SM. 
Mississippi  Central. 


Missouri  Kan  &  Tex  June 


Aug 


June 

June 

June 

June 

Jime 

June 

June 

June 

July 

June 

June 

June 

June 

2(1  w! 

June 

Jime 

June 

June 

June 

June 

June 

June 

June 

.lune 

June 

June 

Jime 

June 

June 

June 

June 

June 

Jime 

June 


June 
June 


June 
June 
2d  wk 


June 
June 


.>,J^'J 

457,234 

I,tt56,.'i39 

I        11,42.5 

It),  440,1)00 

1       9ti.l04 

VuKi      J77.U)I 

ISO.  ■.'•is 

Aug  1.9»0,07S 

Aug|3,  I'.M  IK)I) 

I     ()09.(|HI 

1,941.4.U 

4.42t),i(27 

HN4,37;i 

53.1,234 

247.tiS2 

S,5t)4.711 

2,5S0.0«9 

13;<43  05l) 

2.10l,H4») 

2. 004. 5(12 

1.2Hti.6;<H 

418.S3;{ 

12:iS3  0«l 

11S«4 180 

lt)0,.'iSH 

11106.S.-)4 

t)46,319 

2.145.519 

397.789 

288.806 

494,288 

789,072 

228.571 

102,306 

147,896 

.•f.965.073 

7.494,701 

1,858. .507 

298,096 

177,362 

713. ,527 

221„->27 

701. ,530 

1.993,538 

83.839 

119. .575 

125.884 

615,750 

1.311.077 

1.025.721 

8.112.296 

748.409 

124.023 

874.873 

111.633 

109.466 

199.838 

412.195 

127.937 

2.291.8^2 

1.54.999 

129.755 

360.266 

1,321.348 

8.448.603 

106.916 

306.017 

225.263 

1.520.862 

11404594 

1.461.262 

149,741 

116.058 

134.656 

1.631.239 

150.132 

119.200 

142,922 

26.311 

94.004 

269,240 

431.182 

6.579.7.34 

1.749.608 

264.t>40 

274,398 

9.829.545 

218.403 

1.595.842 

.320.813 

3.264 

.■i7.-.,;2i 

3,281.158 

97.199 

2,670,216 


.Aug 


Au 
.\u 


8,302 

316.829 

1,474,260 

1,57,485 

7,ti49.897 

104,131 

177,571 

210.774 

2,150,350 

:t.H>)...()0(( 

.5.S9.747 

2.0.55.224 

4,271,777 

658,682 

523,457 

295,1,39 

,7,089,677 

!  2,. 504 .936 

14761245 

2,4,55,108 

1,882,800 

1.327.997 

254.671 

1.3844  179 

134.59  532 

231.789 

10999228 

536.908 

2.517,706 

547,503 

361,119 

.597.484 

995.400 

125.116 

113.143 

61.830 

1,085.2.57 

7.05  t. 435 

2.827.042 

267.031 

162.715 

408.574 

141.719 

1.631.403 

3.109,520 

131.398 

206.633 

110.630 

526.480 

2.133.747 

1.237.353 

8.845.451 

1.089.729 

104.864 

1.030.411 

134.997 

125.342 

132.594 

.599.965 

106.742 

2.  143.144 

217.049 

116.372 

366,308 

1.297.132 

1055S33.S 

95.763 

300.873 

204.757 

1.3.55.281 

11179188 

1.. 395. 977 

197.336 

127.332 

155.818 

1.473.339 

185.272 

134.168 

173.507 

274.2.56 

115.867 

268.916 

385.048 

5.946.068 

1.852,180 

302.041 

332.644 

10125618 

241.361 

1.853.667 

400.660 

12.69.S 

320.317 

4.071.915 

70,974 

3.251.406 


.il.l'.l.i 

2.. 503. 440 

5.923,351 

106,-494 

37,149,810 

dbl.UA? 

9,;i4l.421 

1.0a5.4titi 

65,218,503 

1084.>3(MM> 

I   3. .581, 720 

11,132,682 

25.149.836 

I   4,109.667 

3.086. HUrtl 

1.698.092 

41.88;{.146' 

14.467.08:if 

78.397.910, 

12.8,50,818 

11,6.59,8851 

7.313.1881 

2.461.410 

67, 7  69,. 580 

67.606,358 

9.56,618 

62,313,3.56 

3,.568,;i95 

13,046.971 

2.386.766 

1.697.748 

15,424,685 

5,238,254 

1,297,283 

786.842 

732.957 

26.376,330 

49.774.689 

14.240.766 

1.161.268 

916.794 

3.033.072 

1.172.607 

2.128.259! 

4.497.117 

2.784.9.59 

1 .390.98 

808.486 

1.874.933 

10,414.301 

6.003.01 

49.596.485 

5.3-25.183 

719.990 

8.295.665 

779.047 

913.912 

1.245.161 

2.636,265 

691.402 


1,. 573, 470 

963.476 

1,793.968 

6.909.786 

41.903.78 

690.298 

2.049.326 

1.391.473 

6.380,872 

68.876.746 

9.473.963 

1.599.809 

833.331 

1.016.5.38 

9.996.366 

1.090.730 

757,712 

1.147.873 

74.139 

697.619 

1,594,706 

2,210,735 

36.842.040 

9.964.066 

1.683,880 

1.846.383 

57.604.139 

1.406.985 

10.476.772 

2.251.298 

209.828 

9.553  .S.SS 

19.378.742 

513.415 

16.004.242 


1174 

't;<5 

•  .   .'■  722 

97.5,668 

.213.000 

38.472 

1.871.079 

5.120,813 

909.0.55 

:iN.412.9H0 

I       471.023 

|i;i.tio2.i9i 

I. .Ml. 785 

61.207.677 

119339000 

:<.. 19:1. 461 

12, .114. 873 

20,876.340 

2.885.141 

3.090.173 

1,734,860 

38,886.264 

13. 174. -169 

84.615.664 

13,748,415 

10.971.-101 

6.984.955 

1.498.448 

76.274,334 

72,837,338 

1,165,145 

62.120.995 

3.185.681 

14.911.120 

2. .507 ,382 

2,048,122 

17,431.572 

5,896,060 

864,797 

835,333 

347,363 

22,805,980 

41,821,808 

17,241,933 

1,174,485 

881.394 

2.241.886 

967.032 

3. .594. 474 

5.982.853 

3.260.540 

1.185.212 

607.606 

1.619.825 

10.864.5-29 

7.038.934 

45.619.293 

5.366.889 

594.630 

7.348.493 

804.050 

.858.097 

649,342 

3,180,363 

655,262 


1,438,334 

764,533 

1,953,521 

7,008,356 

54,949.140 

.599.549 

1.766. .364 

1.386.295 

6.449.518 

65.780.013 

8,148,288 

1,571.377 

753.312 

837.970 

8.703.292 

1.012,374 

713.013 

1.132.964 

524.520 

610.-484 

1,215.528 

2.082.-186 

31.082.745 

9.223.090 

2.021.055 

1.965.815 

59.546.792 

1.469.583 

9. 159. .347 

2.281.691 

414.0.54 

9.728,174 

21.329.579 

454.542 

18,507.913 


HOAUa. 


Latrst  Orons  Earitinys- 


Week  or 
Month. 


Mo  K  &  T  Hy  ofTtix  June 
Mo  &  North  ArUan    June 

MiiiMouri  I'.icifie June 

Mol.ile  &  »)liio-  Jil  hK 

Coiuui  .V  (ireen\  JiMu- 
.Moiioii(j;,thiila  .  .  .  June 
.MonungahblaOonn.  June 

.Monu>ur July 

Naiihv  Chatt  &  8t  L  June 
.N'ev.iila-Ciillf Or.'  1st  wk 
Nevada  .Northern  _  Jiuie 
Newburgh  &.  Hon  8h  .Mine 
New  Orl  Great  Nor.  Jilli 
N  (>  Texas  &  Mexico  June 
Utiauin  .S  LA  W  iJune 
Ht  1.  Iti-owuH  Hi  M  Juni 


Vug 


.\iig 


New  N'ork  Central 
Inci  Harbor  Belt 
Lake  Erie  &  West 
Mlclilgan  Ceiilral 
Cleve<!  <'  &  St  1, 
Cincinnati  North. 
I'ltis  &  Lake  Erut 
Tol  &  Ohio  Cent. 
Kanawha  Sc  Mich 


Juue 
Jiuie 
June 
.Ituu- 
,luiit- 
June 
.lune 
June 
June 


N  Y  Chic  &  St  Louis  June 
N  V  Connecting-.  June 
N  V  N  II  &  llartf  June 
N  Y  Out  &  Western  .luly 
N  Y  Suso  &  West  .  June 
Norfolk  Southern..  July 
Norfolk  &  Western.  July 
Northern  Pacific. ._  I  June 


Current  i  Precious 
Year.     I     Year. 


Jan    1  '"  iMlest  Date. 


Current 
Year. 


Previous 
Year, 


t       '       s  s  s 

2.017.792,2.0.50,839  13.200.  Um  13.252,317 
92.624'     147,1861       .5(i6,083i       917.734 


8,.584  .38;f  9.402 ,99 1 152.400,955 


327.667, 
96,2.56 
307.339 
51.769 
109,685; 
l.«12.«37l2.004.193 
I  I  ,ll-'6 
171,1.34 
139.664 
222.945 
2  28, -266 
153.464 
.395,199 


10,390 

14.4-16 

99.775 
217,644 
209,. 564 
137,007 
388,. 507 
2786646512989.5911 
722,323  706,193 
774,518|l,04;.19:i 


148,402  11,221,476 

rj2,,562l   769,811 

■-'911, (II I  1.H85  173 

249.2.50   370.064 

1.5(1, 69-'i   913.1  0 

10.096.138 

198.6 'li 

207.743 

648.942 

1  ,478,292 

1,. 385. 214 

1 . 1 1 1 ,033 

2,992,732 

1.57.526612 

4,402,755 

4.454,3.59 


6.331, 524 17,28:<.799'.34. 484. 225 


6,942.8877, 09,- ,044 
368.0441  309.276 

1.639.71111.010,266 
922,950  1,072,019 


:U»,593,766 
1,752.663 

12,3(i0.145 
4.994.529 
2.280.863 


Northwestern  Pac 
Pennsvlv  KR  &  Vo 
BaltChosi  Atl.. 
Cine  Iieb&  North 
Grand  Rap  &  Ind 

Long   Island 

Maryd  Del  &  Va. 
\  ^  Phila  &  Norf 
Tol  Peoria  &  West 
W  Jerst->-  &  Seash 
Pitts  {!  C  &  St  L. 
Peoria  &  Pekin  Un 

Pere  Marquette 

Perkiomen _ 

Phila  &   Reading. 
Pittsb&  Shawmut.  . 
Pitts  Shaw  &  North 
Pittsb  &  West  Va.- 

Porl  Reading 

Quincy  Om  &  K  C . . 
Rich  Fred  &  Potom. 

Rut  land 

.St  JtxsA  (irand  Isld 

St  Louis  San  Fran.. 

Ft  W  &  Rio  Gran 

St  L-S  F  of  Texas 

St  Louis  Southwest. 

St  L  S  W  of  Texas 

Total  system.. 

St  Louis  Transfer 

.San  Ant  &  Aran  Pass 

San  Ant  Uvalde  &  G 

Seaboard  Air  Line 

Southern  Pacific 

Southern  Pacific  Co 

Atlantic  SS  Lines 

.-Vrizona    Eastern 

Galv  Harris  &  S  .V 

Hous  &  Tex  Cent 

Hous  E  &  W  Tes 

Louisiana  West. 

Morg  La  &  Texas 

Te.-sas  &  New  Orl. 

Southern  Railwav.. 

.-Ma  Great  South. 

Cin  N  0&  Tex  P. 

Georgia  Sou  &  Fla 

New  Orl  &  NorE. 

North 'n  Alabama 

Spokane  Internat'l. 

Spok  Portl  &  Seattle 

Stateu  Island  R  T.. 

Tenu  .Via  &  Georgia 

Tennessee  Central. 

Term  RR  Assn  of  St  L 

St  L  Mer  Bdge  T_ 

Texas  &  Pacific 

Toledo  St  L  &  West 
Ulster*  Delaware.. 

Union  Pacific 

Total  system 

Oregon  Short  Line 

Ore-Wash  RR&N 

Union  RR  (Penn).. 

Utah 

Vicks  Shreve  &  Pac. 
Virginian    Railroad. 

Wabash  RR 

Western  Maryland. 

Western  Pacific 

"Western  Ry  of  Ala . . 
Wheel  &  Lake  Eric. 
Wich  Falls  &  N  W.. 
Yazoo  &  Miss  Valley 


.lune 

Jul.\ 

June 

June 

Jime 

June 

June 

June 

June 

July 

June 

Julj 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

July 

June 

June 

June 

June 

.June 

2d  wk  Aug 

June 

June 

June 

June 

June 

Jul> 

June 

June 

June 

June 

June 

June 

June 

Jime 

2d  wk 

June 

June 

June 

June 

June 

June 

June 

June 

2d  wk 

June 

June 

June 

2d  wk  .\ug 

June 

June 

Julv 

July 

July 

lune 

June 

June 

June 

June 

June 

3d  wk  Aug 

June 

June 

June 

June 

June 


4.58.242     426,579 
2,209,245  2,165,504  13,120.307 

330.484  I    1,78:'.,7;« 

9,772,6861 10486  5.50  .55,0.55.001 
1, 655, 942I1  ..508.6141    8,135,797 

4.58,9911  377.,5?2l  2, 157. 4^11 

«89,400l  5.58.981  4.620.807 
6,787.348  7,058.543  46.978.419  45.362,816 


54.400.768 

10.7i:{.600 

908.375 

1.712.846 

1.613,107 

,01.965 

1 1 ,795,200 

172.492 

939,558 

774.826 

1,454,663 

1.172,118 

998,230 

3.. 503. 966 

163082738 

3.799.399 

5.218,968 

39,123,639 

.39.875,873 

1,. 574, 283 

13,139,3.52 

5,247.548 

2.258.840 

12.140,409 

5.5,310,1.50 
6,856,870 
2.0-25,8'.>7 
4,415,061 


Aug 


-V.ug 


7,408,685 

834, .5.54 

41231t)22 

156,935 

94,519 

617,668 

2,792,777 

113.032 

621.099 

110.619 

1.689,818 

7.942.514 

122.421 

3.141.105 

105,195 

7.215.001 

81,870 

96.683 

174,199 

1.57.734 

109.145 

792.254 

464.751 

303.956 

6.406,079 

145,172 

154,120 

1,351,086 

594,587 

466,335 

88,057 

524,403 

96.956 

3.056.711 

I  7131779 

22627508 

761.679 

180.7-29 

1.932.907 

1.074.835 

240.650 

298.168 

,569. .585 

749.642 

3.113.495 

7.53.124 

1,400,328 

338.726 

474.809 

63,714 

101,541 

679,148 

216.099 

2.985 

196.04 

346,118 

274.955 

629.482 

740.353 

164.408 

9.317.262 

14049569 

2. 590. .599 

2.447.510 

859.255 

59.292 

339,915 

2.004.240 

4.738.969 

288.140 

963.152 

204.404 

1.484.822 

152,594 

1.512,706 


8.622.2.38 
671.. 570 

51209821 
122.034 
102,562 
732,186 

2.434.762 
106.232 
629.133 
172.748 

1.690.919 

8.340.874 
122.6.59 

3.292.195 
83.035 

7.021.784 
120.526 
108.627 
193.714 
72.35' 
109.787 
814.204 
484.662 
241.492 

7.548.942 
130.942 
105.636 

1.699,607 
728.141 
5S2.130 
104.528 
333.786 
115.619 

3.970.125 

'80  i"93 

238C8143 
416,605 
.359.241 

2.042.347 
912.152 
258.338 
456.849 

1.042.621 
768.440 

4,016.808 
984.663 

1,617,742 
377.933 
636,1,55 
112,436 
136,698 
814,902 
216.248 
4.609 
203.528 
383.390 
313..5(>6 
771.897 
969.251 
121. .538 

10161766 

16382451 

3.479.016 

2. 704. -2.59 

1.128.062 
165.640 
360.055 

1.370..5;{b 

4.868.935 
413. .591 
413.890 
213.7.50 

1.481.810 
198.706 

2,355,577 


40.42i  ,221 

3,690.774 

28981654 

719.258 

530.880 

4.086.038 

12.767.134 

539.666 

3.072.356 

807.315 

7.233.796 

48.177.641 

9.52./. 53 

16.953,667 

646.29' 

42,321.725 

617,230 

596.211 

950.071 

1.206.703 

628.264 

5.397.385 

2.794,642 

1,814,079 

39,9.50.:J88 

832.944 

8.55.767 

8,294.988 

3.613,713 

14,692.335 

566.072 

2.813.338 

619.497 

22.178.211 

9l96.-33-i 

152875873 

5.149.519 

l.,58'i,998 

12.831.852 

6,071,871 

1,353.630 

2.097.288 

4.295.347 

4.2.53.797 

101722326 

4.704.441 

8.827.258 

2.228.121 

3.261.386 

444.843 

633.117 

3.530.877 

1.197.108 

74.675 

1.178.396 

2.176.331 

1.74->.5S4 

21.770.216 

4.357.888 

t>84.579 

58.0-23.239 

91.898.212 

18.243.276 

13.489. 989 

4.985.184 

560.861 

2.017.287 

9.596.649 

28.S32.26S 

11.3S6.314 

5.. 5.55. 690 

1.214.117 

6. 748.924 

1.174.993 

9.994,179 


5 1. 02/. 769 

3.3,56.605 

2854.59917 

626.931 

542. .347 

4.172.353 

10.666.610 

600.816 

3. .50 1.345 

998.287 

6.878.710 

51.309,264 

8/4,408 

17,554,361 

555,423 

41,209,810 

764,366 

675.832 

949,978 

843,712 

631,281 

5,540,288 

2,600,647 

1,762,639 

42,523,374 

918,211 

780.144 

9.702,735 

4,230,732 

17, .506, 179 

648,282 

2,129,902 

727.401 

24.677.064 

89Si:^2:«) 

149369440 

2.741.986 

2.004.392 

11.889.207 

5.321.101 

1.454.248 

2.. 569. 263 

5.162,644 

4.587.241 

1UU37945 

5.179.696 

9.348.442 

2.628.093 

3.627.225 

745.861 

741.047 

4.029.976 

1,040.4-27 

113.564 

1.398.029 

2,113,150 

1.778,682 

24,226,872 

5,267,307 

577,616 

66,491.3.57 

109264713 

24. '237 .864 

15.793.vS-22 

4,440.956 

879.410 

2.241.991 

7.243,916 

25,787. lt>9 

10.432.201 

6.6S9.191 

1.363.648 

7.109.361 

1.284.185 

14.197.217 


AGGREGATE  GROSS  EARNINGS— Weekly  and  Monthly. 


'Weekly  irummunes. 


1st  week 
2d  week 
3d  week 
4th  week 
1st  week 
2d  week 
3d  week 
4th  week 
Isl  week 
2d    week 


June  ( 20  roads) 

June  ( 1 9  roads) 

June  (18  roads) 

June  (13  roads) 

.luly    (15  roads) 

July    (18  roads)... 

July    (20  roads) 

July   (19  roads)... 

Aug    (19  roads) 

Aug    (19  roads)-.. 


Current 
Year. 


Previous 
Year. 


S 
12.659 
12.973 
12.977 
15.455 
12.479 
13.432 
13.. 598 
18,336 
13,. 508 
14.213 


619 
712 
363 

421 
200 
807 
.294, 
.2551 
.904 
.116 


14.148.036 
14.5-14.922 
14.424.221 
17.296.277 
14.080. .532 
15.289.104 
15.925.8.54 
21.923.022 
15.671,922 
16.527.565 


Incre^ise  or 
Decrease. 


$ 

— 1 .488 
— 1..571 
—1.446 
—1.840 

—  1.601 

—  1.856 

— 3!687 

—2.163 

2.314 


516  10.52 
.210!l0.80 
..858  10.03 
856  10.64 
332  11.37 
297  12.14 
..560  14.61 
.76711637 
.018  13.80 
.449I14.OO 


*Monihly  Summaries. 


Current 
Year. 


Previous 
Year. 


Mileage. 
September. 

October 

November  . 
December. . 
January  .  . . 
February  .. 

March 

AprU 

Mav 

June 


*  We  no  longer  Include  Mexican  roads  In  any  of  our  totaK 


Curr.Yr. 
.226.956 
.231,439 
.235.213 
')->9  4->-> 

l232;492 
.235.6,53 
-234.832 
.220.340 
.235,333 
.235.208 


Prev 
224 
229 
233 
228 
231 
231 
233 
219 
234 
235 


.Yr.\  $ 

,922'.594.192 
,935  633.852 
,839  592,277 
,134  ,539,197 
,513  469,784 
,510  405.001 
,83914.56,978 
,7431411,279 
,9Uil444.028 
,0591460,682 


321  4,S0,408„'>46 

„56S  503,281,630 
,620  438,038,048 
,615  443.124,176 
..542  .503.011.129 
.273  424.172.348 
.940  458, 462.  viO 
.831  381,112,811 
.S.S5  457,-243.216| 
613  494.HM.6tV' 


I  tu-rease  or 
Decrease.    |    % 


-i-n 

+  1 
f  I.- 

+  96 

19 

1 

i30 

13 

—S3 


o.'.; 

,226 
17V 
.4S;< 
,166 
214 
!lS-2 


5S7 
07.5 

9,S7 
331 


"^  68 
^4 
.1 

::i  t>^« 
6.6t^ 
4,62 

IHV32 
7  91 
•J.8t> 

»:* 
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Latest  Gross  Earnings  by  Weeks.  In  IIk^  1abk)wlii(rli 
follows  wo  suni  iif)  .s<i|i;iialol.\  llu'  rjiroiiin's  for  (iict  k(mi(hi<I 
wook  of  .Viiffu.sl..  TIk^  (iiil)l<i  covris  M>  rojuls  ii.iid  .shows 
14. ()()',<',  dociviis(i  ill  the  iityfjn^nrfi'*'  over  (he  sanio  W(H)k  IuhI 
Yoar: 


Second  Week  of  August. 


Ann  Arbor  

Uufl'iilo  Ii(><'h<\H(<r,'(:  I'iltsburKh 

Oanadiaii  Niilioiial  llys 

Oaiiadiiiii    I'acilic 

Colorado  it  HoiiMiorn . 

Dulut  li  Hoiil  h  Shore  &  Atl 

Oraiul  Trnnk  ofCanadn 

(irand  Trunk  Western 

Detroit  ( irand  Ilavon  &  Mil. 

Canada  Atlantic 

MincM-al  KanKO 

Minneapolis  &.  St.  Louis 

Iowa  (-out ral 

Mobile  Si  Ohio 

St.  Louis  Southwestern 

.Southern    Itailway 

Tennessee  Alahania  &  GcorKia 

Texa.s  &  Pa<-irie .     

Western  M  ary  land 

Total  (19  roadsi    . 

Net  decrease  ( 14 .OO'/i ) 


1021. 


101.10:; 

2tt1  .ilKl 

•.i,oi:<,:<tic. 
:*.7ir>.oot> 

■liM.'JHS 

s;},s;«) 

2,201  ,S82 


:j,2(it 
;<7r).72i 

327,1567 
466,335 
3.113,49.') 
2,98.'i 
629.482 
269,706 


1920. 

* 
1  10.7(11 
177..''.7I 
2.2.'')3.7n) 
l.Olli.OOO 
.'^i'.)7.lsl 
131,;»)H 

2.443,144 


12,698 
320,347 

348.402 
.-)82,130 
4.016.808 
4  ,()09 
771.897 
41 3, .591 


Incrvaito. 


14.213.116  16.527.56.5 


55,371 


Decrease. 


% 

6,662 
185,.V,»II 
240, 353 
298,000 
I03,I<.m; 
•t7,5.V.t 

151  ,262 


9.131 


20,735 
115,795 
9t)3,313 
1 ,624 
142.415 
143.885 


.55.374  2.369.823 
2.314.449 


Net  Earnings  Monthly  to  Latest  Dates. — The  tabln 
following  .sliows  tlie  gro.ss  and  iwt  oaniiiigs  with  chargt^s  and 
surj)his  of  STEAM  raih-oad  and  industrial  (*oin])anies 
reported  this  week: 


— Orossfrom  Railwati- 
1921.  1920. 


-Net  from 
1921. 


Rallwaii- 
1920. 


Bellefonte  tentral  UR  (  o-- 

May 5.2«9         "    8.302  —103  1,342 

FromJan  1  31,194  .■iS.472  S.79f>  3,793 

I>elawari'  <t  Hudson  RTJ- 

.July..  3.9S5.07S      4.liN.".2."7      1.(174,128  301,53(1 

From  Jan  1  26,376,330  22.805, OSO      t.0:;o.609       —04, ISO 
Delaware  Lack  &  West — 

July 7.494,704     7.054,435     2.160.671         721,666 

From  Jan  1  49,774.689  41.821.808     S.774,667     3,497,169 
Fonda  Johns  Ry  Co — 

.July 111.633         134,997  40,547  43,756 

From  Jan  1        779,047         804,0.50         257.840         283,008 
Illinois  Central  Sj-stem — 

July 13.068.617   14.190.217     2,396,314         976,156 

From  Jan  1  91.939,543  94,157,447    15.5.33,855     8,636,020 
New  Orleans  Great  Northern  Ry — 

July 217,644         222,945  38.102  15,860 

From  Jam     1,478,292     1.454.663         220.529         140,023 
X  Y  Ontario  &  Western — 

July 1,655,942     1,5C8,614         605,522         459,602 

From  Jan  1    8,135,797     6,856.870     1.109.715        317.909 
Xoifolk  &  Western — 

.July 6,787,3'18     7,058,543     1.824,798    —544,000 

From  Jan  1  45,978,419  45.362.816     7.246,913    —230.250 
Norfolk  Southern — 

July 689,400         558,981         133,294    —143.577 

From  Jan  1    4.620,807     4,415,061         .5.54.772      —41.277 
Pennsylvania  RR — 

•Tuly 41..321.622  51,209,821 

From  Jan  1  2S9816.545  2854.59.917 

N  Y  Philadelphia  &  Norfolk- 

Junel- 621,099      *629,133 

From  Jan  1    3,072.356  *3,501,345 

West  Jersey  &  Seashore — 

June 1,105,932*1,083,720        125,961    •—46,740 

From  Jan  1    5,543,977  *5, 197,394    — 203,140'-1,019,370 

We-jt  Jersey  &  Seashore — 

July .    1.689,818     1.690,919 

From  Jan  1    7.233,796     6,878.710 
Southern  Pacific  Sy.stem — 

July 22,627,.508  23,808,143 

From  Jan  1    1.5287.5873  149369.440  28,119.022  22,.555.236 
L'nlon  Pacific  Ry — 

July 9.317,262  10,161,766 

From  Jan  l  58.023,239  66,491,357 

Oregon  Short  Line — 

July 2.590.599     3,479,016 

FromJan  1  18,243,276  24,237.864 

3t  Joseph  &  Grand  Island — 

July .303 ,956         241 ,492 

From  Jan  1     1.814,079     1,762.6.39 
Unkm  Pacific  System — 

July 14.049,669  16,382,451 


— Xet  after 
1921. 

$ 

—304 
—9,801 

!i94,714 
3.395.773    - 

1.779,375 
6,101,077 

34,972 
218,815 

1,592,557 
10,105.251 

21,803 
110,441 

.569.993 
860,906 


Ttxxes — 
1920. 

■S 

1.231 
3,238 

188.081 
—674,779 

330,522 

757,786 

.38,681 
247.833 

219.027 
3,742.533 

3,696 
.57,100 

423,477 
79,5  to 


1,434,543    —909,313 
4,513,313—2,811.395 


100,619 
327.953 


-170.414 
-168.268 


7.874,285  3,057.246 
34,412. .504-20.966.667 

—9.566  •—64,238 
—332.314  *— 403.301 


5,699,244  1,072,42.'. 
23.425.163-30.984.236 

—33,394  *— 87,409 
—475.353  *— 542,494 

65,373  *— 93,230 
— 545,83I*-1,298,423 


715.772    470.081 
512.632  —4.58,583 

,174,606  4,392.527 


.>39.028 
168,167 

4,083,515 
19,945,997 


2,835,904 
16,612,601 

435,913 
3,142,6.55 

8,. 598 
117.370 


1,119,8.30  2.305,774 
16.490,879  13,054,926 


329.8-ii) 
—743.002 

3.285,407 
16,.369.382 

231 ,386 
12,791,954 

30.904 
5,152,6-53 

—139,387 
—340,838 

3,408.790     1.633,058  2,413.010          61.427 

FromJan  1  91,898.212  109264.713  20,727,653  26,674,652  14,060,709  19,582,736 
Western  Maryland - 

•July                  1.402.315     1,.:.92.147         3.57,419    —296,190  297,119    -    346,192 

From  Jan  1  I0..535,6.'>0     9.924,321           1,511,029—1,317,544 

—  Deficit.     »  Corrected  figures. 

ELECTRIC  RAILWAY  AND  PUBLIC  UTILITY  COS. 


495,291 
7,259,518 

—  126,298 
—2.56,724 


151.069 
.301.731 

—4.260 
27,402 


Name  of  Road 
or  Company. 


Adirondack  i'&L<;orp 
Alahnma,  Power  C'o_  _ 
Appalachian  Vorw  Co. 

Atlantic  Shore  Ky 

Ban(?or  Ky  &  Electric 
tbarc<;lona  Tr;M;.L&l' 
Baton  KoiiKc,  Kle<;  ('o 
Beaver  Vail  Trac  Cn . 
BlnKhamu>n  L.  H  &  I' 
Bla*:k.sl.onc  VGA;  Kl . 
/Br<i/llianTrr-&I',Ltd 
Bklyn  Rap  Tran  Hynt 
(iBrookfyn  f;ity  ICH 
aBklyn  lleiKhts  KR 
Coney  Isld  &  Bklyn 
Confjy  Isld  A  Grave 
NasHau    F,le/:tric 
•South    Brooklyn. 
New  York  (U>nnf>\'(l 
Bkin  Oil  <<>  ^  Hub. 
<;ap(!Br«rixmKICo.Lul 
<:ent.  ,Vli«H  Van  Kl  Co. 
<:hnU.;iiiii(ty;ii  Ry  A  Ll 
','itiert  .'■'civile  Co 
'-'ItlwiTis  TrJi/tloip  Co 
Crty  f;aii  Co.  Norfolk 
';lfTV<;  f'ain««v  A.  Ka«t 
Colorad'i  J'o wer 
Oolumbta  Oa«  /k.  K)ac 


Latest  Oross  Earnings. 


Jan.  1  to  Latest  Date. 


Month. 


July 
July 
June 
June 
June 
June 
June 
July 
June 
June 
Jixne 

.May 

May 

.May 

May 

May 

M  ay 

May 

May 

June 

June 

June 

lu\\ 

lurie 

June 

June 

May 


Current 
Year. 


$ 

3.58.925 

355,970 

213.190 

16.7.59 

105,226 

2912,5,56 

43„Vi2 

.54,214 

67,663 

284,316 

14267000 

1014,1.56 

6,1.50 

251 .853 

9,687 

413,6.56 

74,213 

1964.490 

228.5.58 

62,196 

4 1,. 565 

106,340 

698,671 

76.724 

70,150 

72,188 

7«.6':3 

1197.400 


Previous] 
Year. 


Current 
Year. 


$       I 
374,8061   2 
.3.37,407    2 
192.902,   1 

18.339 

100.839 

2.523.998  18 

.37.449; 

61 .779' 

.57.9.36; 

271.326'    1 

10874000  80 


S 
,640,432 
,406,679 
,368.669 
105.310 
680.787 
.100.8.34 
277.619 
406.479 
425„5.52 
,707,0.36 
,199,000 


9.32.718 

6,864 

230.476 

9,8.58] 

.572,4351 

72,322 

18.36,187; 

172,7.53' 

49. 1 71' 

.39. 4. 53  i 

107.218 

21  17.91!) 

81.740 

80,796 

74,119 

90,000 

1139.390 


4,634, .570 
30,431 

1,046,007 
29.613 

1,877,621 
.3.53.627 

9,144,5.59 
864,644 
315,7.32 
2.52,418 
665,. 504 

".66(1.242 
187.982 
.505,616 
371,240 


Previous 
Year. 


14 


$ 
..572.9.58 
.148.0.39 
,119.737 
90.420 
.577,319 
,804  ,,582 
227. .583 
408.821 
319.810 
,585,960 
,040,000 


4,206,480 

33,896 

9.56,986 

28,797 

2, .549, 189 
.347,313 

8.697.974 
717,235 
285,810 
237.3.59 
618,517 
14,861  .215 
467.98) 
436.413 
362.251 


6,806,308    6,467.439 


Xanw  of  Road 
or  Coinpaiiu- 


Latetl  Uro$»  Earning*  ■ 


ColiiiiiliuK  |i;i<«'l.rlc 
(iouiwth  I',  Ry  A,  Lt 
(  'oiineel  leiil    I'ow  <  "o 
ConHiiintM's  I'ower  Co 
Cuinh  Co  r  .V    (-1.  <'o 
Dayton  I'ow  A  LtCo. 
Detroit  ICdisoM  (!(). 
Duluth-Sup  Tr.u;  <"o 

l>U(|U()hUO   Lt  <!o  HUbH 

IlKlit  «fe  power  («)H 
IC  Ht  L.Hi  SuhlU'baii  (  'o 
lO.i.sl  Sh  <i  .V  IC  Sulisid 
ICaKlcirn  Texas  ICI  ( 'o 
ICdIs  HI  IllCoof  llrock 
V'.Wr  Lt  A  I'ow  of  Ab- 

itiKton  A  Rockland 
Kl  I'aso  Kl(«;tric  (Jo 
Krle  Lt<"o  A  Subsids 
Kail  River  (ias  Works 
Kederal  Lt  >t  Tr  Co. 
Kl  Worlh  I'ow  A  Lt.. 
Galv-llous  Klec  Co.. 
Conoral  Gas  &  Klec. 
GeorKla  Lt  &  I'owor . . 
Groat  West  Pow  Sys. 

IlarrisbufK  Ry  (-o 

Havana  Klec  Ry  &  Lt 
Haverhill  (>as  Lt  Co, 
Honolulu  K  T  A  I..and 
HouKhton  < 'o  El  Lt  Co 

HouKhton  Co  Trac 

Hudson  &  Manhal-t.in 
Huntind'n  Dcv&G  Co 

Idaho  Power  Co 

(i  Illinois  Traction 

Interboro  Rap  Tran — 

Total  system 

Keokuk  Electric  Co_ . 
Keystone  Telep  Co.. 
Key  West  Electric  Co 
Lake  Sh  Elec  Ry  Sy.st 
Long  Island  Elec  Co. 
Lowell  Elec  Lt  Corp. 
Manhat  Edge  3c  Line 
Manh  &  Queens(Rec) 
Metropol  Edison  Co. 
Miss  River  Power  Co 
Munlc  Serv  Co  &  Sub 
Nashville  Ry  &  Lt  Co 
Nebraska  Power  Co_ . 
Nevada-Calif  El  Corp 
N  Eng  Co  Pow  Sys.- 
New  Jersev  Pow  &  I^t 
NewpN&HRyG&E 
New  York  Dock  Co__ 
N  Y  &  Long  Island-. 
N  Y  &  Queens  County 
&N  Y  Railways 

b  Eighth   Avenue. 

6  Ninth  Avenue. . 
No  Caro  Pub  Serv  Co 
Nor'n  Ohio  Elec  Corp 
N  W  Ohio  Ry  &  Pow 
North  Texas  Elec  Co. 

Ocean  Electric  Co 

Pacific  Pow  &  Lt  Co_ 
Paducah  Electric  Co 
Penna  Edison  Lt  &  P 
Penlisylv  Util  System 
Philadelphia   Co   and 

Suhsid  Nat  Gas  Cos 
Philadelphia  Oil  Co.. 

Phi  la  &  Western 

Phila  Rap  Transit  Co 
Portlana  Gas  &  C  Co 
Portl'd  Ry,  L  &  P  Co 
Puget  Sd  Pow&Lt  Co. 
Reading  Trans  &  Lt. 
Republic  Ry  &  Lt  Co. 
Richmond  Lt  &  RR.. 
Rutland  Ry,  Lt  &  P. 
Sandusky  Gas  &  Elec 

Sayre  Electric  Co 

Second  Avenue 

17th  St  Incl  Plane  Co 
Sierra  Pacific  Elec  Co 
Southern  Cal  Edison. 
South  Can  Power  Co. 
Tampa  Electric  Co. . 
Tennessee  Power  Co. 
Teun  Ry,  Lt  &  Power 
Texas  Pow  &  Lt  Co.. 
Third  Avenue  System. 
Twin  City  Rap  Tran. 
United  Gas  &  El  Corp 
Utah  Power  &  Light. 
Utah  Securities  Corp. 
Vermont  Hydro-Elec. 
Virginian  Ry  &  Pow. 
Winnipeg  Electric  Ry 
Youngstown  &  Ohio. 


Xtontli 


.lune 
July 
lime 
July 
.lune 
May 
July 
July 

July 
.lune 
.lune 
June 
June 

June 
June 
.lune 
.lune 
June 
June 
Jime 
June 
June 
.June 
May 
June 
June 
June 
June 
June 
July 
June 
Jime 
.June 

May 

June 
July 
June 
June 
May 
June 
May 
May 
June 
.Tune 
June 
June 
June 
June 
June 
June 
July 
July 
May 
May 
.May 
'May 
May 
June 
July 
Jime 
iJune 
May 
June 
June 
June 
May 

July 

June 

July 

July 

June 

June 

June 

June 

July 

May 

June 

June 

June 

May 

July 

June 

Jime 

July 

June 

June 

June 

June 

June 

April 

May 

July 

July 

June 

June 

June 

June 


('urn  III. 
Yrar. 


I'n  iitouH 
Vidr. 


Jan.  1  to  iMlent  Date. 


Current 
Year. 


$        I        >  t  i 

146,773     13(1,288         858.887         78t.704 
2447.666  2616,612  18.221,379  17,660,900 


Prriu 

Yer 


I  12.201 
1061.616 

275,031 

327,990 
1671,161 

119,267 

1234,799 

297,290 

39,122 

141,866 

93,471 


27 

189 

68 

86 

369 

192 

321 

898 

129 

580 

143 

1062 

44 

79 

39 

16 

827 

68 

208, 

1720, 

4730 

30 

143 

21 

213, 

35, 

92 

25, 

33, 

209, 

221 

197, 

310, 

238, 

348 

427, 

,33 

255 

432 

54, 

119 

807, 

108 

48 

90 

704 

38, 

287, 

23, 

243, 

41 

197 

183, 

446 

63 

71, 

3340 

262, 

815, 

751, 

249, 

547, 

68, 

43, 

48, 

13, 

85, 

4, 

79, 

1375. 

62, 

138, 

179, 

523, 

.359, 

1224 

1146, 

1000, 

519, 

656, 

36, 

835, 

446, 

47, 


762 
499 
638 
778 
,470 
8.361 
689 
822 
573 
479 
642 
,286 
,966 
717 
.878 
,313 
,907 
,428 
,044 
433 

,491 

,330 
,177 
483 
,419 
,854 
,398 
093 
337 
075 
700 
,838 
8.54 
898 
,316 
406 
,776 
,681 
,318 
.849 
,720 
,633 
,772 
,246 
026 
,107 
223 
,091 
,231 


1  I7,,54:( 
1128,4621 

21'.l,2611 

281,2711 

1671,117 

Mil  ,1  15 

1173,651 

316,517 

37,717 

134,062 

1 1 1 ,006 

29,193 

148,482 

76,782 

71.1.30 

.347.735 

200.801 

325.1.56 

869.916 

132,687 

463.952 

1.52,687 

970, .565 

35.984 

68,894 

36,811 

24.344 

775,7,54 

137.264 

226.850 

1602  ,,389 


yi.t.t.'Kl  717,801 
8,I97.0(K1  7.934  ,.366, 
I, .'179,8831  1.42't,769 
1,790,691;  I. .519,434 
I3.295..56|I|1,98;MI9 
1,051,41.1  1.1,30,8.38 


4597 
29 
143 
21 
289 
31 
94 
23 
26 
223 
232 
189 
307 
''22 
360 
486 
34 
274 
489 
50 
113 
699 
95 
38 
82 
903 
37 
331 
19 
734  212 
,826  36 
008  152 
518  162 

,726  907 

,039  119, 

,651  72 
,692  3107 

336  194, 

862  806, 

871  735 

005  253, 

873  732 

350  41, 


9,539,634 
1,981,0,57 

21H,0!(1 
8.59,2.59 
611,617 

162.465 

1.142.169 

.53f).79l 

480.612 

2,431.369 

1. 082 .865 

1.878.965 

5.60'..2''8 

840,889 

3,63:(.4I3 

701,606 

6.404.016 

248.673 

461 .808 

279.078 

1.39.725 

6,0-13,943 

.5.54.903 

1.070,605 

10.931 .727 


23 


479 

526 

060 

301 

,351  1 

850l 

137 

773 

861 ; 

134 
181 
971 
142  1 


,675,145 
179,699 
,011,464 
136.731 
,2.50,036 
133..341 
.579.. 5.56 
118,783 
136.2.57 
322.476 
,368.-366 


539 
411 

254 
608 
246 

.577 
,116 
,904 
.921 1  3, 
,648; 
,647 
.0951 
,028i  5 
.8641 
,492!    1 
.259, 
240!   li 
,786  i 
.029|   1 
,840l   1, 

,014J  6 
052 
,435 
,889  24 


915.617 
.549.189 
,.570.340 
.587.061 
219..339 
,608,129 
,498,.533 
224,341 
502,053 
.862,287 
490.628 
226,144 
5.54.545 
,115,9,37 
215,321 
.851,947 
72,224 
414.896 
260.249 
.168.898 
.025,308 

.618,809 
661,269 
461,832 


676 
312 
668 
017 
509 
821 


45 

47 
12 
84 
4 
63 


812  1314 
975  57 
145  109 
771  207 
568  536 
010  326 
307  1094 
869  1017 
199  949 
227  512 
532  668 
155  43 
578  784 
209  407 
502   .  -  - 


623 

.733 

,578 

.404 

,246 

012 

413 

370 

245 

223 

573 

975 

2.59 

.339 

836 

635  i  1 

946 

561 

779 

813 

907 

603;  3 

,377  4 

4821 

131;  5 

625l  2 


9.141 

941 

433 

894,626  21,761 


8.408.958 

1.977,966 

:-35.0.52 

7.59.393 

676.982 

162.969 

911,466 

.580.141 

112.723 

2,2.58.288 

1.01  1.872 

1.760.060 

5.214,774 

828,144 

2,781,139 

715,703 

5,6.57.941 

2 19, .577 

408,626 

251.661 

161,291 

5.028,970 

809,318 

1 .0.50..540 

9.988,412 

22.986.332 
165.766 

1.006.501 
128.631 

1.. 58.3 ,424 
114.669 
606,914 
109,481 
102,787 

1 ,325,383 

1,282„570 


1,847,691 

1.. 391, 758 

1., 502, 831 

2.760.169 

207.234 

1,5,57,452 

3,224,431 

187,290 

444, .591 

3,211,772 

364,. 585 

127,5.52 

488.. 58.=! 

6,562,239 

186,211 

1,911,317 

60,861 

1,220,160 

235,297 

1,052,258 

851,865 


831.640 
.045,990 
111,429 
474,159 


318,471 
269,712 
367,923 

96,945 
366,176 

25,353 
427,296 
656,189 


866,257 
,211,149 
,311,445 
.427,423 
.2.56,089 
.717,181 
,.341. .382 
,861.122 
,934^1 
245,, '22 
,090.882 
,856.715 
267.772 


1,2.33 
4,507 
4,908 
1,471 


,740 
.579 
,912 
,420 
,538 
,000 
,666 
,748 


224 
251 
337 

74 
275 

23 

388 

6,094 


,816 
,468 
,453 
,275 
,291 
,893 
,044 
.998 


665 
1,185 
3,187 
2,043 
6,696 
4,135 
5.062 
3,714 
4,749 

265 
4,679, 
2,645, 


244 
831 
676 
163 
624 
037 
836 
444 
895 
921 
542 
743 


n  The  Brooklyn  City  RR.  i;^  no  longer  part  of  the  Brooklyn  Rapid  Transit 
System,  the  receiver  of  the  Brooklyn  Heights  RR.  Co.  liaving,  with  the 
approval  of  the  (yourt.  declined  to  continue  payment  of  the  rental;  therefore, 
since  Oct.  18  1919.  the  Brooklyn  City  RR.  has  been  operated  by  its  owners, 
ft  The  Eighth  Avenue  and  Ninth  Avenue  RR.  companies  wore  formerly 
e;iscd  to  the  Now  York  Railways  Co..  but  these  Icivses  were  terminated  on 
July  11  1919,  respectively,  since  which  dates  these  roads  have  been  operated 
separately,  c  Includes  Milwaukee  Light,  Heat  and  Traction  Co.  d  In- 
(•lude«s  all  .sources,  c  Includes  constituent  or  subsidiary  companies. 
/Kaniings  given  in  milrois.  g  Subsidiary  cos.  only,  h  Includes  Tennessee 
Railway,  Light  &  Power  Co.,  the  Nashville  Railway  &  Light  Co.,  the 
Tenuessei)  Power  ('o.  and  tho  Chattanooga  Railway  &  Light  Co.  i  In- 
cludes both  subway  and  elevated  lines.  .;  Of  Abington  &  Rockland  f Mass. ) . 
k  Given  in  i)osotas. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings. -The  rollowiuR-  t;il)lc  «ivc.s  Uio  rtiturus  of  ELECTRIC 
railway  and  other  jiiiblic  lUiUt.y  i?ross  and  net  earnings  with 
«harg<'s  and  siiiphi.^  n^jjortod  this  week: 


Ct>n\.i)(iniix. 

Alabanui  Power*  Co.      .  -July 

Aug  1   '20  to  July  31   "21 
Beaver  Valley  Tnic  ( 'o  a  July 

J.m   1   to  July  31 

Du(|ue.sne  Light  Co  &  Subsld 

Ivlght  &  Power. a July 

Jan  1   u>  July  31 

I'liiladeluhia  ( '(.  \'  .^ubhici 

V.io  ( .ii-;  Cr)   n.    _ .hil.v 

.Ian    I    to  .Inly  31 


-—-Cross  Eiir •lings — 
Current        Previous 


Year . 

% 
.3.55,970 
1.491,138 

51,214 
406,479 

1,234,799 
9, .539, 634 

116,725 
(i.(ilS.,S09 


Year. 

% 

337.407 

3.655,953 

61.779 

408.821 

1,173,651 

8,408.9.58 


Ncl  Earnings 

Current        Previous 


907 
9.1  II 


,014 
,740 


Year. 

% 
181,001 
2.2.56.49J 
♦8,984 
•.35,.548 

*393,021 
*3,333,171 

•80.174 
*2. 023. 267 


Year. 

$• 

175.127 

1,9.50.848 

*14,100 

♦116,456 

■•311,428 
♦2.602.995 

♦382,427 
•3..582.2*<2 
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CumiJanltm. 

17tb  Ml  lacl  t'laue  Co. 

Jitu   I   lu  July  31 

Sou  ciuii  fuw  Co.  i.ia 

Ocl.  I    JO  lo  July  31  -Jl 
lilati  Mecurl  lue  Curp  (liub 

dldUry  cu'ii  uuly) July 

Au«  1   '20    o  Juljr  31  '21 


.JuJ> 

July 


« 

I  5oy 

623,790 


/■'u//ii/i(/» 

V'ra/  . 
« 

23  V,  , 

fi7,  I  i'J 

56U,12U 


Kel  Kuriiinui 

C'urreiU         Previous 


056,532 
«, 775, 652 


0«H,377 
7,086,930 


Veui  ■ 
* 

♦67 

9,706 

_'9,ltt3 

206.847 

2»5,7«N 
4,156,102 


Year . 
$ 

•197 

♦17 

22.751 

244,761 

294,  U)9 

3,K4.0„')71 


•  Nol  earuiu({4  atior  UtnlucHiiK  '-xxeb. 

*  Uue«  iiui    iiii'luUt)  lucuiiie  rrmii  luvtu' uiuu'b,  auil  id  Uifure  i>ruvl(lliiK 
fur^iaiortxii  ou  Uubi  aud  utbtu-  liu-uiue  duUucliuus. 


•Itiz.  . 


lii  Juuti  30 


'teveiaoU  l*itlu«»-     Juue  ' 
yillo  Ji,  K.tittnrii  SyH 
d  Luus  Miidiiitf  Juue  30 


( • ruat      1 
iv'uf /></«(/«■ 
t 

75,724 

81.740 

1,1)20.077 

877,280 

72.188 

74,419 

371,240 

362.264 

78.533 

90.000 

1,114.232 

1.061.173 

2.447.556 

2.546.612 

•21  18.221.379 

•20  17.550.990 

CuuifuuKirk  Pow  Cu  July  '21     1.061.646 
•20 
7  aoii  uudliiK  July  31 


i  'u  .V.  Juun  "21 

•20 

il 

20 

•21 

•20 

•21 

•20 

21 

20 

•J  I 

•20 

Cuiuiuuuwtultti  July  '21 

How.  Itf  A  1,6  Cu  20 

7  luub  uudliig  July  31 


'ulucaUo  I'owtjr 
Oojnpaiiy 

12  luijti  uiidiiiii  July 


July 


31 


July 


1 
20 

21 
•20 


Uuluth-Huperior 

Traction  Co 

7  tuuri  uudlutf  Juue  30  '21 

•20 

Raatern  Short)  C : its     Juno^21 

*  Klec  Cu  A  Subs  '20 

12  uiok  uudiu($  Juue  30  '21 

•20 

Kriu  Lt  Cu  &  Subti     June '21 

•20 

12  luub  oiidiog  Juuu  30  '21 

'20 

Kederal  Light  &        Juue 

t^l'ruciioa  Co 

6  motj  eudiug  Juue  30 


Cieorgla  Lt  &  Pow 
Co 
6  moti  undlug  Juue  30 

Uavaua  Elec  Ry,      Juno 
Light  &  Power  Co 
t>  luos  uudiiig  Juue  30 

Uudsua  Sl  Man-         July 
tiattan  fty 
7  uioji  ending  July  31 


•21 

•20 

•21 

■20 

Juno  ^21 

20 

21 

20 

21 

•20 

21 

20 

■il 

•20 

•21 

•20 

Lake  Shore  Elec-      Jiuiu  '21 
trie  Ky  System  '20 

6  luos  ending  June  30  '21 

•20 

Municipal  Service     Juue  '21 

Co  &  Subsidiaries  '20 

12  mos  eudiug  Juue  30  "21 

•20 

New  York  Dock        July  21 

u  Company  '20 

V-  7  mos  Quding  July  31  ^21 

^  '20 

Northern  Ohio  July  21' 

Klectric  Corp  '20 

7.mos  ending  July  31  '21 

'20 

Penn  Cent  L  &  P      Juno  '21 

Co  &  Subsidiaries  '20 

12  mos  ending  June  30  '21 

'20 

Philadelphia  &  July  '21 

VVestern  Ry  '20 

7  mos  ending  July  31  '21 

'20 
Republic  Railway     July  '21 
'  "■     "  20 


&  I^ight  Co 

12  mos  ending  July  31 


1.1-28.462 

8.197.000 

7.934.356 

149,267 

161.145 

1.054.443 

1.130.839 

39.422 

37.717 

519.193 

459.593 

68,638 

70.782 

1.181,025 

1.015.906 

369.470 

347.735 

2.431.369 

2.2.58.288 

129.573 

13.', 687 

810,889 

828,144 

1,062,286 

970. .'■)65 

6.401.016 

5.557,941 

82  (  .907 

775.754 

6,043.943 

O.02S.9-0 

213.149 

289.351 

1.250,035 

1,. 583.424 

197.838 

189.971 

2.625.429 

2.217.910 

432.318 

489.576 

3.498.533 

3.224.431 

704,107 

903.028 

5.115.937 

6.562.239 

183.414 

159.7-29 

2.421.538 

2.051.458 

71.651 

72,435 

461.8.32 

433.912 

547,873 


NH  after 

Tait*. 

% 

19.601 

8.322 

283,526 

222,289 

19,037 

25.045 

94.436 

107.470 

j:2y.l36 

142.104 

X520.27I 

j49I  .285 

734,618 

490,054 

5.975.632 

5.133.621 

366.339 

204.354 

3.248,814 

2.370.350 

j'16.288 

125.237 

X  117.733 

.fl59.235 

9.233 

7.909 

119.461 

118.557 

22.162 

23.900 

398.456 

382.851 

105.913 

100.112 

750.020 

763.719 

25,045 

52.997 

270.304 

372.835 

X490.934 

*.;-)08,104 

j2. 872,657 

j:2.867.148 

349.532 

349.250 

2.484,934 

1,891  .2K3 

36.027 

73.916 

167.721 

370.457 

60.744 

28.144 

727.252 

612.171 

6204.281 

61  SO. 799 

61.461.719 

61,163.273 

164.136 

165.922 

1.1,58,520 

1.680,578 

71.360 

48.373 

800.897 

746.788 

33.218 

27.980 

170,272 

178.945 

j:158.030 

till. 133 


d    'Fixed 
i'luirgen. 
t 

9.062 
8.216 
105,026 
00.882 
14.673 
13.658 
83.258 
81.463 


337.405 

3:<3.778 

♦640.304 

♦584.655 

♦4.3.56.786 

♦4.020.281 

201.141 

169.487 

1.332.253 

1.170.352 

14.742 

14.742 

102.030 

101.973 

7.991 

6.731 

86.950 

73.236 

15.380 

15.183 

182.105 

178.624 

55.959 

56.262 

33  2.. 565 

333.2.V1 

40.368 

38.242 

242.665 

230.220 

280.496 

242.055 

1.630.629 

1.458,887 

336.287 

339.614 

2.393.480 


Hatamc, 
Sur/jliti. 
« 

10,539 

106 

178.500 

131.407 

4,364 

11,387 

11.177 

20,007 


182,866 

157,. 507 

94.314 

-94.601 

1.618.846 

1.113.340 

165.198 

34,867 

1.916. .561 

1.199.998 

1.546 

10.495 

15.073 

57.262 

1.242 

1.178 

32,511 

45.321 

6.782 

8.717 

216.351 

204.227 

49.95-t 

43.8.50 

417.455 

430.465 

—15.323 

14,755 

27,639 

142,615 

210,438 

266,04 

1.242,028 

1,408,26 

fcl3.245 

«:9.63(i 

*:91.445 


2.3X>.5'f!)  fc— 491,:'.56 


Utah  Power  &  July 

Light  Co 
12  mos  ending  July  31 


35.366 

35.263 

210.725 

211.177 

10.622 

9.602 

129.563 

114.320 

124,287 

93.901 

853.247 

653.880 

♦142.864 

♦141,165 

♦1.041.512 

♦933.301 

29.244 

27.288 

340.920 

351.924 

15.200 

14.684 

110.946 

102.824 

160.490 

123.145 

1.814.201 

1.420.322 

143.220 

140.600 

1.724.794 

1.663.789 


661 

38.6.53 

— ^13.004 

1.59.280 

50,122 

18,542 

,597 ,689 

497.851 

79.994 

86.898 

608.472 

509.393 

21.272 

24.757 

117.008 

747.277 

42.116 

21.085 

459.977 

394.864 

18.018 

13.296 

59.326 

76,121 

—2,460 

—12,012 

270,230 

563,52fi 

101,321 

91,735 

1.673,980 

1,345.065 


732.246 
21     8.092.774  22.084.431 
'20    7.480.881   *1. 983, 848 
'21        519,227      1244,541 
'20        512.603       1232.335 
•21    6.877.530  rt. 398. 774 
"20    6.213.797  i3. 008, 854 
I  After  allowing  for  other  income  received.     6  Before  deducting  taxes. 
K  Alter  full  interisl  on  adjustment  income  5%  bonds  amounting  to  .'S137.- 
925  ne--  rnoTitb. 

*  Fixed  charges  Include  interest  and  dividends  on  outstanding  preferred 
stocks  of  constituent  companies. 

FINANCIAL  REPORTS. 


Annual,  &c.,  Eeports. — The  following  is  an  index  to  all 
annual  and  other  reports  of  steam  railroads,  street  railways 
and  miscellaneous  companies  pubhshed  since  July  30. 

This  index,  which  is  given  monthly,  does  not  include 
reports  in  to-day's  "Chronicle." 

Full-face  figures  indicate  reports  published  at  length. 


Sieam  Roads —  Paoi' 

Baltimore  &  Ohio  RR .130 

Chicago  A  Eastern  IIUdoIs  RR. 842 

Delaware  Lack.  &  Western  RR 729 

Grd.  Trk.  Ry.-Grd.  Trk.  Pae.  Ry-.727 

Great  Northern  Ry 623,  636 

Gulf  Mobile  &  Northern  RR 623 

Intemat.  Rys.  of  Central  America.. 727 

Long  Island  RR 525 

Missouri  Kansas  &  Texas  Lines 624 

St.  Louis  Southwestern  Ry 523 

■Ulster  &  Delaware  RR ...728 

Western  Paclllo  RR 526.  842 

West  Jersey  &  Seashore  RR 7.'iS 

Youngstown  &  Ohio  River  RR 629 

Electric  Roads — 

.American  LIsht  &  Traction  Co 624 

Brooklyn  City  RR 843 

Dca  Moines  City  Ry ,S47 

Detroit  United  Ry 5:12 

ICasteru  M  assachusetts  Street  Ry 532 

International  Ry..  Buffalo.  N.  Y 628 

N'orthern  <lhlo  Klectric  Corp ."iSS 

I'urtland  Hy  ,  Light  &  Power  Co 526 


Ell ctric  Raid 3  (Concluded) —  Page. 
San  Fr.inclsco-OaKland  Terminal  Rys.,i3 "> 
Texas  Klectric  Ry 844 

Mtsccllancous  Companies — 

Adirondack  Power  &  Light  Co 845 

Air  Reduction  Co 630 

Allls-Chalmers  Mfg.  Co 734 

American  Bank  Note  Co. ..537 

American  Hide  &  Leather  Co 030 

American  Locomotive  Co 728 

.\mcrlcan  Telephone  &  Telegraph  Co  .537 

Arkansas  LIuht  &  Power  Co.. S.Vi 

AtlantlcOulf  &  WeslTndlesSS.  Lines. 728 

Barnet  Leather  Co 53S 

Barnsdall  Corporation 627 

BrkK-eport  IIy<lraullo  Co... (i30 

Rrompton  Pulp  <fc  Paper  Co.,  Ltd 53S 

Brooklyn  Ikllson  Co ,53,S 

Callfornlii  Petroleum  Corporation ...  853 

Canadian  Locomotive  Co 853 

Central  Leather  t'o 538 

Certalu-teed  Products  Corp 853 

Chairoal  Iron  Co.  of  America. 734 


UUctUaneout  Cot.  {Continued) —  Page 

( 'llliw  Survliu  t -o 53'.» 

Cluveluud  Klevirlu  Illumlntttlut!  c;u     53t) 

I  'ucii  <  'ola  i'o 639 

Detrult  KillionCo S28.  tui'.) 

KaKle  <  )ll  Transport  Co.,  Ltd .'>4(l 

Kual  Hay  SValer  Co    .       540 

Kast«rii  Sinaiu.tlilp  LInuH.  Ilio 540 

Ijuplre  lias  i  I'uel  Co H31 

ICndlcott  .liilmsun  Corp    . 728 

KiiKllali  HnwltiK  Ciillon  C;o.,  Ltd a.i-i 

(Wni  )  F'arri'll  &  Son,  luo 640 

Klsk  lliiOher  I'o  -Pedoral  Rubber  <'o  626 


>I0 


540 
626 

h:A 
844 
73;. 
527 


Ford  Motor  ('o 

(H.  a  )  Iranklln  Mfg.  Co 

I'reeport  Texas  Co. .  . 

t;«neral(Mi<arCo   . 

(ii^neral  Motors  Corporiilloii 

4  ieneral   Nct-cssUlfS  Corp 

(ireal  Nortlmrn  Iron  Oro  Properties 

( ;reat  Western  Power  Co. 73.') 

Hercules  I'owdcr  Co 845 

liil(!rii;il    Merirantllii  Marine  Cu 625 

Iriliriuti    Motor  Truck  (/'orp   ..... .73(i 

lultrn.il    .N'lckfl  (;o 632.  730 

Isliind  Creek  Coal  Co 841 

I  .oft   I  iieorporattMl 855 

Mercer  Motor.s  ("o. 626 

Middle  West  lUllllles  Co 73<l 

Mldvale  Steel  A  Orduanoe  Co 633 

Montana  Power  Co , ft4'2 

National  Acme  Co 73<l 

Natomas  C;o 846 

New  Jersey  Worsted  Spinning  (.;o 85H 

New  Jersey  Zinc  Co 633 

New  York  Dock  C;o 542 

N.  Y.  <t  Honduras  Rosarlo  MIn.  Co. 542 

Niagara  Palls  Power  Co 542 

Ohio  Kuel  Supply  Co 633 


M ticMiin-ous  (Ui'itiiiniiia  {,1,'oncl.)   I'aof  ■ 

t)ntarlo  Steel  Products  (5o .      542 

Owens  liotllu  Co . M'i 

Pacific  Gas  &  Kloetrlc  Oo 737 

Pacific  Oil  Co  737 

PanliHiKlIc  Producing  A  Reflulus  Co. 737 

Pallie  K\cliiini,'e.  Inc  .    . 857 

(,J.  (!)  Penney  Co 633 

Ponaock  Oil  Co 857 

I'lillllps  Jones  Corporation       857 

Pleri'e  Arrow  Motor  Car  ('o  642 

I'lllsbury  Waslihuni  Klour  MIIIh  Co., 

l.Kl  633 

Putoiuae  Light  &  Power  Co   842 

Procter  &  (iamble  Co 845 

Hand  .Minos.  Ltd 643 

Koyiil   Dutch  f'o 538 

Suit  ( -reek  Consolidated  Oil  Co 543 

Sharon  Steel  Hoop  (;o        643 

Shattuck  Arizona  Copper  Co 737 

Skellv  on  (^o 868 

Southern  California  Kdlson  Oo 633 

Standard  Sanitary  Mfii   Co 868 

Sled  A  Tube  <\),  of  America 738 

Stewart  Warner  Sp(H-ctoirieter  Corp.. 868 

Stndebaker  ( Corporation 626 

Tidal  Osaw  Oil  Co 634 

Transcontinental  Oil  Co 634 

Union  Natural  (las  (;orp 728 

Unlteil  I'm^l  <ias  Co 738 

United  Gas  A  lOlectrlo  Corp 635 

United  Gas  &  Kuel  Co 644 

United  Paiierboard  Co. 845 

United  States  Steel  (lorpnratlOB 926 

Utah  Se(Mirltles  Corporation 739 

Vlru'lnla  (Carolina  Chemical  Co 625 

Virginia  Iron.  Coal  A  (.'oke  Co 635 

Wabasso  Cotton  Co 739 

Welch  Grape  Juico  Co 644 


Algoma  Steel  Corporation,  Ltd. 

(Report  for  Fiscal  Year  Ended  Jimc  SO  1^21). 
This   company,    wlioso   op(»rutions   are   discussed   above, 
under    cai)tion    "Lake    Superior    Corporation,"    reports: 

INCOMK  &  PROFIT  A  LOSS  ACCOUNT  FOR  YEARS  KNDINO  JUNK  30. 

1920-21.        1919-20.        1918-19.        1917-'8. 
Not  earnings  from  operations.'Sl. 065. 906  $3,147,695  $5,035,032  $6,001,892 
Dividend  (subsidiary  cos.)..       190,000        500,000      - 45,000 


Total  net  income $1 .255.906 

Int.  chrgs..le,s.s  int. on  inv.&c.   1.249.944 
Slfg.  fund.  &e..  Helen  &  Mag- 
pie Mining  property 

Exps.  Incurred  in  construe. &c    

Stool  Hill  Falls  power  plant, 

depr.  &c 

Income  tax x.522,251 

Inv(intorles  written  down 1,117,072 

For  general  depreciation 500,000 

Dividend  on  pref.  stock  for 

1915-1916... - 

Rate _    


$3,647,695  $5,035,032  $6,046,892 
1.056,511         965.196     1,058.052 


20.869 

"  V35.746 
r,  000^  666 

175,000 

(IVi) 

Bal..  surplus. for  yr der.$2, 133,361  $1,359,569 

Add  bal.  at  credit  of  p.  &  loss 

acct,  brought  forward 2,793,444     1,433,875 


225.000 
525.000 

100.000 


112.0-^0 
2, -266,962 

100.000 
52.452 


1,500.000     1,500.000 


1.0.50.000 

aoVi) 


700,000 

(7!» 


$669,837      $257,396 
764,039         506,643 


Bal.  carried  forward .8660,083  $2,793,444  $1,433,876      $764,039 

X  For  years  1918.  1919  and  1920.  z  Paid  for  year  ended  .lune  30  1917. 
V  Includes  Interest  on   Purchase  Mtgo.  5%  bonds,   $290,000;    on  First 

&  Ref.  Mtge.  5s,  $782,338:  on  City  of  Sault  Ste.  Marie  debentures.  $6,800; 

on  advances,  &c.,  $179,003. 


1921. 

1920. 

Assets — 

S 

S 

Property 41,100,082 

40.873.490 

Moneys  invest.  In 

subsld.   &   other 

companies 

1.413,154 

1.483.154 

Funds  In  trustees- 

hands 

1.169 

13.905 

Products  on  hand. 

556.009 

624.047 

Material  and  sup- 

plies   

0.328.2.59 

0.683.716 

Temporary  Invest. 

46,8.50 

MIscell.ineons  . . 

67,797 

86.745 

Advance  payments 

on  ore.  Ac 

37.190 

61.074 

Sundry  debtors 

3.932.006 

3.907.946 

Ca.sh 

198.942 

2.161.245 

Suspense   accounts 

77.966 

105,001 

TotM 

«.712.635 

.56.0-27.175 

BALANCE  SHEET  JUNE  30. 

1921. 
LiabUUies—  S 

Cap.  stock,  com..  15.000.000 
Pref.  7%  cumul.ylO.000.000 
Purch.  money  5% 

bonds    5.800.000 

1st  &  Rel.  M.  5% 

gold  bonds zl5.622.407 

Del),  bonds  of  city 

of  S.  S.  Marie..       132,829 
Adv.  from  L.  Sup. 

Corp. 3.040.000 

Accts.    payable  ..   1.664.151 

Pref.  dividend 

Accrued  Int .  on  bds      220 .496 
Suspense  account.         78.376 
Reserve  for  depre- 
dation. Ac 1.494.292 

Profit  &  loss,  surpi      660.083 


1920. 

S 

15.000.000 

10.000,000 

5,800,000 

15,677,400 

143,129 

975.000 

3.401,748 

175.000 

221. -283 

34,567 

1.805,603 
2,793.444 


Total  . 
y  Dividends  in  arrears  from  Mar.  30  1916. 


.53.7l?.'<35  .5<>.0-27.175 

z  First  &  Refunding  Mort- 
gage 5%  gold  bonds,  authorized  issue,  $30,000,000;  outstanding.  $21,529.- 
291  less  pledged  as  security  for  city  debs.,  $5,400,658  and  bonds  hold  in 
sinking  fund,  $506,227.     V.  112  p.  2539. 

The   Lake   Superior   Corporation. 

(17//;  Annual  Report — Year  ended  June  30  1921) 
President    Wilfred    H.    Cunningham    (of    Philadelphia) 
Sault  Ste.  Marie,  Ont.,  Aug.  1921,  -vvrote  in  substance: 

Res^iUs. — The  net  earnings  from  operations  of  subsidiary  com- 
panies of  The  Lake  Superior  Corp.,  excl.  Thfi  Algoma  Central 

&  Hudson  Bay  Ry-  (^o..  for  the  year  were .$1.541. '293 

To  which  should  be  added  balance  brought  forward  from  previous 

year ..,-  2.592.238 

$4,133,531 
From  Which  Has  Been  Deducted — 

Dividends  and  interest  on  bonds  of  subsidiary  companies,  on 
bank  and  other  advances,  and  rentals  (less  interest  earned 

on  banlc  balances  and  investments) $1 ,491 ,247 

Amount  set  iiside  for  depletion  and  depreciation  of  mining 

properties  and  (piarries.  &c '^S'A^ 

General   depreciation 500.000 

Income  tax ^-is  '"^ii 

Values  of  inventories  written  down,  &c 1.117,087 

Leaving  to  be  carried  forward  by  all  companies $404,813 

Algoma  Steel  Corp..  Ltd. — The  tonnage  as  compared  with  the  preoedius 
year  is  as  follows  (See  also  separate  report  bolow): 


1919-20 

Coal    Imported 642.080 

Ore   Imported 525. 70S 

Limestone  produc'd242.414 
Coke  produced 441.125 


1920-21. 
841.983 
4-20. ,830 
-235.399 
429.041 


19 19- -20. 
Pig  iron  produced. 299.892 
SttHil     iitgots     pro- 

diutHl 3l4.3.=iS 

Sltvl    produot.s    — 243.737 


19-20-21 
362.S0vT 

337,906 
255. 2 W 

Operation  of  the  steel  plant  for  the  fiscal  year,  while  gratlf>lng  in  tiumagt^ 
output,  shows  a  marked  doolino  in  eju'ulngs  duo  wholly  to  oondltious  that 
could  not  be  surmotintod  nor  foreseen.  A  hwvvy  touuage  lu  rails  wus  book^Hl 
late  in  1919  for  tloUvory  in  1920. 

When  these  oi'ilers  were  booked  the  rale  of  exfhangt^  botwtHMi  the  Uult<Hl 
States  and  (Canada  was  4'-,'.  aiul  it  inoivasod  to  as  high  as  19'';.  during  the 
time  raw  maloi-ials  were  being  Imported  to  completo  tht>«o  ordoi-s.  SirlWtw 
and  car  shortage  prevented  the  uriHluetlou  and  shipment  of  suffiolovit  i\»al 
from  our  own  ndnt^s  and  emup^^lled  large  puri-hivs<w  in  iho  ov>ou  ut.kvket  i»t 
the  thou  provailinR  exctxssively  high  prUtvs.  Theso  (ho  eoudlliouN  and  the 
general  luereaso  In  froighl  ra(<\s  utalorlally  IuoixhuhhI  the  <\wl  trf  oiHvr»» l>u» 


Auu.  27  1921.] 
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Karly  in  1920  indications  promised  ii  liiiavy  iron  .tnd  Ht<'iil  diiiniiiKl  lor 
winter  (iKllvory .  'I'oiniaKO  w«h  ImiIuk  Ixxikod  iit  s.illHfactory  prIcrN.  ImNcid 
on  hlKluir  pruvallliiK  irostH  of  raw  niatorluls.  Tiu)  iniportallon  ol'  Iti" 
riMniirdd  wiiilcr  siipiily  of  coal  and  oni  was  nocMwsary  l.o  numl  llio  aril.lclpaliMl 
buslni'ss.  Toward  (llci  imd  of  I  lie  your  n  (rliaiiKod  hUHlnivss  sll  nation  oi-ciirrnd 
and  a  lfti"«i>  limiiaiin  of  Iron  and  slool  hooUod  lor  wlntor  dollvory  wm«  i-iin 
(^lod  or  Kvispondoil,  oiJhiK  to  tlio  Inalilllty  of  onr  cnstoniois  to  ac-cnpt  Nlilp- 
muubs,  llioicby  I'on'InK  a  partial  NnKpoiwIon  of  tho  i)lanl  uKKroKallnK  i\ 
days  in  llic  second  half  of  the  enrrent  fiscal  year,  which  caused  heavy 
charKcs  nKalnst  operation  for  thai  period. 

'rosecnio  now  Ituslness  in  the  second  half  of  tho  year  It  hecanie  noc(tssary 
to  roduci^  prictvs  and  waKcs  and  raw  material  was  written  down  to  roplai  o- 
mont  cost . 

Tho  orderH  on  hand  Juno  30  ensure  full  operation  of  the  rail  n>lll  to  the 
and  of  August  and  of  the  furnaces  and  merchant  mill  to  tho-ond  of  Hept, 


1921.      NeKollntlons  uro  now  pendluK  for  a  satlsfaclory  tonnaRci  I'or  whKer 

ons.     The  directors  hollove  wo  are  c       " 

1  I  he  iron  and  stiMil  trade  and  that 
expected  to  show  en(!ouraKint;  linprovonUMit . 


tfonij  in  I  he  iron  and  stiMil  trade  and  that  the  present 


of  Improvl 
-,  fiscal  yen 


ir  may  he 


No  new  consirucllon  was  underlaken  durliiK  the  year  and  repair  work  was 
cut  to  tho  minimum  consistent  with  safe  operation. 

Your  directors  authorized  the  cIosIuk  of  the  Majrple  Mine  on  March  9 
1921.  Tho  ore  in  stock  pile  at  tho  mine  Is  at  present  boluK  moved  to  tho 
Soo  ovor  tho  Alfjoma  ('entral  Uy. 

Cannrlinn  Coal  <S:  Coke  Co. — -IVoduction  for  the  year  was  .I71,8ts  tons 
as  compared  with  630,792  tons  for  tho  previous  year.  'I'he  unprecredented 
lack  of  demand  for  coal  seriously  curtailed  production  throughout  the  winter 
montlis.     Prospects  aro  briRhter  for  this  comiuK  winter  .season. 

Lake  Stiprior  Coal  Co.— t'roduction  was  23.'i,933  tons  as  compared  with 
222,799  tons  for  tlio  previous  year.  Lack  of  new  demand.  toKcther  with 
cancellations  and  suspensions  of  orders  on  hand,  reduced  Iho  output  duriuK 
the  winter  months.  A  bettor  demand  duriuK  the  comiiiK  winter  seems 
a-ssurod  as  consumers'  stocks  are  unusually  low. 

Algoma  Eastern  Hij.  Co. — Tho  accounts  subniitlod  show  a  net  deficit 
for  the  year  of  S49.1 13  after  payment  of  bond  interest  and  all  other  charx&s. 
and  after  makiuR  ample  provision  for  maintenance  and  depreciation  as 
compared  with  a  profit  for  tho  previous  year  of  $11,()2S.  Tho  drastic 
curtailment  of  operations  by  the  nickel  companies  is  responsible  for  tho 
decrease  In  revenue,  the  tonnage  hauled  showing  a  reduction  of  700.000  tons. 

Aloomn  Central  &  Hudson  liaij  Hi/. — Tho  year's  operations  resulted  in  joint 
net  earnings,  before  bond  interest;  of  .$197,231  as  against  a  deficit  for  last 
fiscal  year  of  SI 09. 071. 

No  Interest  on  income  Bonds. — Results  for  the  fiscal  year,  together  with 
the  financial  reciuiroments  of  the  Steol  Corporation  and  other  subsidiary 
companies,  prohibit  tho  payment  of  interest  on  the  income  bonds. 

INCOME  ACCOUNT  FOR    THE    YEARS   ENDING    JUNE  30. 

1920-21.         1919-20.         1918-19  1917-18. 

Int.  Sc  dir.  on  securities  of 

subsidiary  companies..  8295,000  $470,000  $1,344,000  $995,000 
Other  Income 97,815  85.389  49.758  53,759 


Total .S392,815 

Int.  on  First  Mtge.  bonds      263,900 
General  e.tpenses 165,864 


$555,389 
263,883 
122,582 


$1,393,758     $1,048,759 

264.700  264.700 

75,573  81,785 


Net  Income. ..def$36.949 

Balance,  preceding  years.  958.635 

Total.   $921,686 

Res.  for  depr.  of  inrest't.        

Int.  on  income  bds.  (5%)        

Loss,  St.  Mary's  Traction        

Adjustments 


$168,924     $1,053,486 
941.107  57,621 


$702,273 
4.540 


$1,110,031 


138.650 
"12".  745 


.SI. 111. 107  -5706,813 

500,000  150,000 

150,000  150,000 

20,000  349,193 


Total  surplus  as  per  bal- 
ance sheet... -5921,686        S958.635  $441,107  $57,620 

OPER    TIONS  OF  SUBSIDIARY  COS.  FOR  YEARS  ENDING  JUNE  30. 

[Excluding  the  earnings  of  the  .A.lgoma  Central  &  Hudson  Bay  Ry.] 

1920-21.  1919-20.  1918-19. 
Net  earnings  from  oper.  of  all  sub.  cos. 

subject  to  deprec.  &  other  charges.. $1,541, 293  $3,722,153  $5,441,575 

Deduct  Chgs..  Dies.,  Ac,  Paid  by  Sub.  Cos. — 
Int.  on  bonds  of  sub.  cos.  and  on  bank 

and  other  advances,  dividends.  &c.. $1,486,247  $1,315,523  $1,235,710 

Dividend  paid  to  Lake  Superior  Corp..           5.000  180.000  1.054.000 

Reserre  for  depreciation,  renewals.  &c.          4.090  1.024.965  1,500,000 

Res.  agst.  abnormal  cost  of  new  plant-        365,000 

Depletion  and  depreciation 94,041  88,898  260.000 

Other  deductions 324.463 


Total  deductions $1 .589.378 

Surplus  for  year. def48,085 

Brought  forward 2,592,238 


$2,609,386     $4,739,173 
1.112.767  702.402 

1,589,388  668,293 


Total $2,544,153 

Other  adjustments 2,139,339 


$2,702,155     $1,370,695 
109,918     Cr.218.695 


Balance  carried  forward $404,813     $2,592,237     $1,589,390 

INCOME    OF    SUBSIDIARY    COS.    (EXCL.    ALGOMA    CENTRAL    & 
HUDSON   BAY   RY.    CO.)— YEAR    ENDED    JUNE   30    1920 

Net  Earn.     Net  Earn.      Interest  &   Deprec' n.    Net  Income 
yr. '19-20.   Vr. '20-21.      Rentals.  &c.  for  Year. 

Algoma  East. Ry.    .$247,098      $167,259      .$216,372      def$49,113 

Bnt-Amer.  Exp.  3,727  3.012  Cr. 123      3,135 

Alg.  Steel  Corp. a  3,147,695     1,065.906     1.249.944      5.962 

Pibom  Limestone  6.-386       def5.471       $14,316     defl9,787 

CanneltonC.  &C       186,961         191.020  21, 'We  50.587         17. '68 

Lake  Super.  Coal       125.721         '26.503       Cr.2.960  29.1.38         100.324 

S.S.MarieTrac.  4,565       def6,935  Cr.251  4,090     deflO,775 


Total  1920-21.    $1,541,293  $1,486,247        $98,131       $146,915 

Total  1919-20... $3. 722, 153      1.315.523     1.113,863     1.792.767 


Net  Income  Net  Tot.Sur.    Dittidends 


Year.      Inr.lPrevSwp. 

Algoma  Ea-stem  Ry def$49.ll3  def$32 1.927 

British-American  Express  3.135  5.020 

Algoma  St-oel  Corp. a 5.962         *660,083 

Pibom  Limestone  Co defl9.787  5,901 

Cannelton  Coal  &  Coke..       117,168  1.57,790 

Lake  Superior  Coal 100,324  102,190 

Sault  Ste.  Marie  Traction  defl0,775         der9.244 


Total 


Payable.  Surplus. 

d.f.$321.937 

b5.000  20 

660.083 

5.901 

clOO.OOO  57.790 

C90.000  12.190 

def9,244 


Total  1920-21 $146,915        $.599,813        $195,000        .$404,813 

Total  1919-20 $1,792,767     $1,479,470        $680,000     .$2,592,238 

•After  deducting  income  tax   1918,    1919  and   1920,    $522,251;  geniTal 
depreciation,   S.'jOO.OOO;  adjustment  of  inventory   values,   $1,117,072 

a  Includes  $190,000  dividends  from  other  subsidiary  companies,     b  To 
liake  Superior  Corporation,     c  To  Algoma  Steel  Corporation. 
BALANCE  SHEET  JUNE  30. 
1921.             1920.       I  1921.  1920 

S                    «                lAabUUUs^  S  « 

.40.89S.928  46,873.902    Capital  stock 40.000.000 


Atieln — 
Invart'ta  A  secur.-). 
TUial  r!Htat«,  Ac. 
Due  by  nut>   <:on. . 
Proc.  oJ  stkle  of  In  v. 

Ca«h 

Mineral  lan'l-t 

Mlac;llnriM)ii.s 

AwTuwl  InUjrcfit.. 
CftRh  for  iirii)!ilfl  in- 

terwrt  '^jiipons.. 
Dlv.rec'daub.  cos. 


308.48!r 

1.7.W.877 

r>72 

94.1.56 

48.844 

4.187 

25.870 

36.363 
6.000 


311.989 

1 .4:'>0.23f> 

.".72 

351 ,8,32 

48,828 

1''..800 

27,103 

4 1 .903 
180,000 


Klrst  intKe.  bonds. 

rricomi;  bonds 

Accounts  payable. 
Accruwl  Intfjrcwt.. 
CIouponH  unpaid. - 
Hu-tpensc  account- 
Profit  and  loss . 


5,278.000 

2,773.000 

140,205 

21,992 

36,363 

2,047 

921,686 


40.000.000 

5,27K,000 

2,773.0I)'> 

90,985 

21,992 

180,613 

95V.63.5 


Total 49,173.292  49.303,224        Totiil  49,173.292  49,303.224 

The  company  had  ran  of  June  30  1921)  contlngont  liabilities  on  Its  guar- 

ritr  o*      ■ "  " " 

HutlfU), 


antr  of  prin'-lnal  anfl  IriKirtjMt  of  $IO,08fl,000  bondj,  of  Algoma  Central  & 
"  ■  <>n  li:iy  liy.,  *$2, 500.000  Algoma  Kastorn  Hy.,  $17,188,064  Algoma 
8U)*)1  f;orp.,   Ltd.,   ririit  &   Ref.   bondx,  and  $4,992,713    Algoma  Central 


Terminals,  Ltd.,*  bonfl«. 

♦  IntiiTiMt  not  fully  paid  b, 
Algoma   f;entral   Tfsrmfnalu 
V.  112.  p.  2412. 


)y  Algoma  (lontral  &.  Hudwm   Hay    Uy.  and 
Ltd.,   ;iH  from  June    1    and    Aug.    1    1914.   - 


Indiahoma  Refining  Co. 
(Scmi-Annudl  Hciiorl  Six  MouIIih  undcil  Juim  .'JO  l!)'21). 

llESUI/rS  FOR  SIX  MONI  IIS  F.NIU'.I)  JUNir.M)  1921  ANI>  CAI.KNO.IU 

YEAH   1920. 

(1  MoH.  to  Yciii 

June:\(\'l\  1920. 

Oil  lirodnciiig  |)r<>pertles    $104, 306  $1 ,258,.'') Li 

I'ipe  lines  and  crude  stullonil ...........               2,823  44,281 

It.^linerles 414,004  2.0(J2.fl:i5 

MisttellaneoUM  earidngs 5,809  430,521. 

(IroHH  earn'gs  Ixiforii  deduct,  doproc.  k,  doplotlon $580,944 

Depreciation  and  depletion 

Interest  charges 94.820 

Income  and  profits  toxoa 


Dividends .(6%)3f)0.000 

Balance  Nitrphis  (in  half  yr.  before  fhcluct.  deprec.)   $I.I9M23 
CON  SOLI  DAT  HI)  GENERAL  BALANCE  SHEHT. 


$3,795,950 

2. .590.224 

180.945 

52,000 

(14)672,852 


$293,030 


Jum  30  '21.  Dec 

Auela —  S> 

C,u\\ 167,531 

Motes  ri«!.&  trade 

!i(rc|)t -.        .58.274 

(UiMtoincrs     accts. 

rurolvahlo 777.004 

Pradouccls.  roc. for 

car  repairs,  Ac.       195,287 
(Yutio  oil,   refined 

oils,  &c.,  at  cost  1,702,637 
Prod.  prop,  dovcl. 

o\ps.,  &c 464,902 

Advance,   sec.    by 

option alOfl,341 

M()te.'j&  accounts.  b274.087 
liivest.ln  other  cos.  090,139 
l.ca.sRholds    &    Oil 

producing  equip.  2,671,059 
Keflnerles     pipe 

lines,  &o 3,917,692 


c.  31  '20. 
259,193 

1,097,810 

805.804 

228.280 

944.404 

194,07.S 

2bb'.99.5 
653.434 

2.337.473 

2,982.121 

JuncW^l.Oeo.  3r20. 


LlttliUUlcn — 
flap.  Htk  (par  $5).   5,000.000 
Notes      payublo— 

banks 907.009 

Trade   accept,    for 

crude  oil  A  rndsd.      957.235 
Accts .  pay . for  crude 

oll.purch.&accr. 

expoases .532,499 

Reserve    for    Fed . 

taxes.. 109.913 

Scrip  div.  pay  .Juno 

30  1922 144.598 

Tank  car  equip,  tr. 

notes.. X706.033 

Sk.  fund  10-yr.  8% 

coupon  notoa 5.50.000 

Surplus 2.178.934 


5,000,000 
840.000 
389,000 

798,017 
13T.000 


09«,330 


1,849,311 


Total  each  side.  11.086,213     9,703,6,58 

Contlncent  liability  trade  acceptances 

discounted $827,892 

a  On  Lubricating  PKant. 

b  Includes  notes  and  .T^-counts  of  officers  and  employees,  secured  by  42.- 
515  shares  of  Capital  stock  purchased  under  profit  sharint;  plan,  $213,544. 

Note. — As  and  from  Jan.  1  1921,  tho  company  has  jointly  an  I  severally 
with  the  Constantin  Refining  Co.  of  Tulsa,  Okla,  undertaken  to  gu'irantee 
loans  that  may  be  made  to  the  Export  Oil  Corp.  by  tho  Guaranty  Trust 
Co.  of  New  York,  said  loans  to  bo  secured  by  oil  products  purchased  by 
Export  Oil  Corp.  and  remaining  in  storage. 

X  Maturing  $123,420,  1921;  $219,707,  1922;  .$202,900.  1923;  $80,000 
each  1924  and  1925.— V.  113.  p.  632. 

Max'well  Motor  Corporation,  Detroit. 
(Tentative  Consolidated  Balance  Sheet  June  1   1921.) 

Wm.  Robert  Wilson,  President  of  the  new  Maxwell  Motor 
Corporation,  in  circular  of  July  27,  addressed  to  the  stock- 
holders both  of  that  company  and  the  Chalmers  Motor  Cor- 
poration, says  in  brief: 

Attached  is  the  first  consolidated  balance  sheet  of  Maxwell  Motor  Cor- 
poration and  Chalmers  Motor  Corporation,  respectively,  as  at  June  1  1921 . 
effect  having  been  given  to  the  property  values  acquired  from  the  receiver 
of  Maxwell  Motor  Co.,  Inc.,  and  to  the  estimated  amount  of  cash  to  be 
received  from  the  isstie  of  stock  of  Maxv.-ell  Motor  Corporation. 

The  balance  sheet  is  in  consolidated  form  becatise  of  the  ownership  by 
Maxwell  Motor  Corporation  of  more  than  95%  of  the  aggregate  of  Preferred 
and  Common  capital  stock  of  Chalmers  ;\Iotor  Corporation.  [We  compare 
this  balance  sheet,  covering  all  su'osidiaries,  with  the  actual  com'oined 
figures  of  June  30  1920,  as  shown  in  plan,  V.  Ill,  p.  1.375.  1376.— Ed. 1 

The  board  of  directors  of  Chalmers  Motor  Corporation  is  composed  of  the 
same  persons  as  the  executive  committee  of  Maxwell  Motor  Corporation. 

As  e\ndence  of  the  satisfactory  position  of  the  new  corporation  as  it  com- 
mences its  operations,  attention  is  particularly  directed  to  the  amount  of 
its  cash  working  capital,  the  relation  of  its  civrrent  assets  to  its  current 
liabilities,  and  to  the  very  substantial  reserves  which  have  been  established 
as  a  protection  against  loss  in  receivables,  shrinkage  in  inventory  values, 
depreciation    of  fixed    assefs,    and    other   trade   contineencies. 

Inventories  are  only  a  little  more  than  60%  of  those  of  the  old  company 
a  year  ago.  Direct  and  contingent  liabilities  are  less  by  approximately 
$12,600,000. 

Sales  have  been  effected  to  such  an  extent  that  the  number  of  cars  and 
trucks  in  inventor.v  is  only  slightly  in  excass  of  daily  production,  and  the 
number  of  cars  in  hands  of  distributors  and  dealers  is  less  than  normal. 

Assets  in  plant  and  equipment  have  beev.  conservatively  valued,  and 
adequate  depreciation  maintained:  and  the  value  of  inventories  has  also 
received  depreciation  consistent  with  the  fall  in  market  prices. 

Substantial  allowance  for  any  further  loss  from  this  or  other  causes  has 
been  made. 

The  corporation  embarks  on  its  undertaking  with  bright  prospects. 
During  the  immediate  future  and  pending  the  return  of  better  business 
efforts  will  be  concentrated  upon  the  further  improvement  of  the  corpora- 
tion's products,  the  reduction  of  costs,  the  conservation  of  cash  resources 
and  the  welfare  of  distributors  and  dealers.  In  the  increased  volume  of 
business  which  it  is  believed  is  available  for  the  industry  in  the  next  12 
months,  the  management  is  confident  the  company  will  have  its  fair  share. 
CONSOLIDATED  BALANCE  SHEET,  TENTATIVE,  JUNE  1  1921. 
Actual  {Combined)  Data  before  Reorganization  June  30  1920. 


June  1 
1921. 

S 
911.546 


A.t.sets — 
Accounts  recelv'Ie. 
Sight  drafts  on  cus- 
tomers . 973.884 

Notes  receivable..  3,648.146 

Notes  dep.  on  acct.        

Xoles  dep.  as  coll .        


Actual 

JuncWiO. 

S 

2.847.975 

8,918.623 
1.044.958 
3.529,915 
2,312.844 


Total  receivables  5.533.577  18,654,315 
Less  reserve 2,69l,7U      


Balance 2.841.805 


Cash 

Ccrtlf .  of  deposit. 

Liberty  bonds 

Inventories 

London  account, 
U.  S.  Gov't  claim 
(less  reserve) 


7,5.38.897 

392.465 

44.000 

16,106,867 

1,542.938 


18.6.54.315 
3,172.175 


488.100 

2!>.594,0.S0 

1.085,640 


88,067     1,460,777 


Total  curr.as8et328,6I5.099  54,455,093 

Plant  &  equlp't.  .al6,600,374  12.087. .539 

Inv.  (realty  cos.).       125,(103  125.003 

l>eferrcdoper.  exp.      106.849  592.241 

Sinking  fund ,  133.603 

(loodwIU 25,030.296  25,031 ,296 


Total  uw.sets 70..537.fl'20  0^)24. 77." 


Jun-  1 

AcluV 

1921. 

June  30  •20 

LtabilUies— 

$ 

S 

.Accounts  payable; 

trade  accounts.. 

10,301,768 

Branch  acc'ts  pay. 

219.381 

Notes  payable 

14.3"92.997 

Nores  recelv.  disc. 

515.093 

Bankacceptance. 

3.525,000 

Coll.  trust  notes.. 

650.000 

Kstlmated  cash. .  .bl,081,671 

Sight  dr.ift3  disc. 

2.287.461 

Note.s   secured    by 

Liberty  bonds.. 

399,000 

Customers  deposits 

2'9"8,.3.57 

305,820 

Acer,  wages,  taxes. 

&c 

255,771 

556,330 

Dividend  warrants 

233,391 

Total  curr.  Ilab.   1,^55.180  33.166.860 

1st  Mtge.  6%  5-yr. 
gold  notes  Chal- 
mers Motor  Co.  3.150.000     3.150.000 

Int.  accr.  on  5-year 

not&s 31.500         

Notes  maturing  1. 
2  and  3  years.  ..11, 600.000         

Kederal  taxes 189.443        762.000 

Res,  for  trade  cont.  4,644,074  

MortKaijes  &  land 

lonlracts 15,425  19,724 

C.stk.&not  ,worthx49.051,998  65,336.190 


Total  Ilab. 
worth  - . 


&  not 


70.537,R'?O  92.424.77- 


a  After  deducting  $4,796,946.  reserve  for  depreciation  In  1921  and  $5, 
053.213  In  1920.  b  Estimated  cash  amount  of  further  payments  on  account 
of  purch.'ise  price. 

X  Capital  stock:  (a)  Maxwell  Class  "A."  authorized  200,000  shares,  $100 
par  value,  of  which  it  is  estimated  that  153,000  shartw  will  bo  dellTored 
In  accordancf!  with  plan  of  reorganization,  $15,300,000.  (b)  Maxwell, 
Class  "B,"  authorized  800,000  shares  of  no  par  value,  of  which  It  is  esti- 
mated that  620,179  shares  will  be  delivered  In  accordance  with  plan, 
^i:i:i,096,104.  (r)  Chalmers,  minority  stockholders'  equity.  $55,894. — 
V.    Ii:'.,  p.  8.50 
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PhUip)  Morris  A  Co.,  Ltd.,  Inc.  (Cigarette  Mfrs.) 

(Ref)ort   fur   FUcal    Year  faded   June  30    1921) 
l*reB.    '  '   July   IS,  wr<»t«  in  substaiion: 

H,  ,uU  ,  ,li..u-,  ,  ,,ui,i^  i-i  111  rill  fliiaiiiiiil  coiiUUiiiii 

Mil  uiul  ('uiiipai'ativttly 

1   iilii.K   ami   iiul   profits, 

•  i'iIisIuhI  a  yea,!'  aK", 

mil  Kill).    I   1U21. 

■  o   V.    Ill,  p.   lO."). 

Ui.iUuiuU   liaku   Utjiiii   paiU  oi    iitii-l.ui.ll   siiiio   IhoHu   hern   iiimi- 


•  1 
111 

u;,. 


Kil  ) 


til    ... 
yc.ii-  I 

Clllfllli 

t.. 
J..,..    , 


.,...,.'.. II,,  iti,;  inaiiufai'ttii'u  of  our  wnll  known 

<vti  <lo  uoi  look   for  a  derliiiu  in  tbti 
wii-  (iiiwi'nii  Turkey  anil  <iret!c« 

I   tor  ii   lii|{li  Krutlit   liltintlitil 

l<a»l    yttar,  lliti  nxplollulioii 

pulilii'  at  llu!  iloBU  of  till' 

iiu'tiption  of  lliU  hraiid  was 

>l  in  iiicurrhiK  a  rttunonaliln 

u(.      ti.n.ii  Lii  111!    iin-iunt,  our  aiilii-i|iatioii»  liavf 

1     to  r,uili  ail  t-nttiiil.   in   fact,    that   llin   month  of 

.1    company   ttus  larKuiJt  turnover  In  any   oiiu  sliigli- 

I'be  outcooie  ao  far  an  prufltn  are  <;uuc«u-iittU  ban  buen 


, 1.^.  .ii  1... 

■nuiitti  uf  Itb  biHlury 
»ai  i.-ifuftury . 

UtilUiok.      We  exptjct  the  i-omiiiK  year  to  produi-e  very  Kratlfylng  riwulf- 


UAL.XSi  'H  SHEET  JUNE  M). 


1921. 

1920. 

Aanela 

• 

• 

Much   A  ai|ul|>ui«at. 

36,356 

61,528 

L»'a(  lut)a4'co.  uiwrul- 

UiiS  Huppllm,  Jtr 

939.293 

961,867 

iDVetitmentd 

>i»,U37 

Cauh 

167.288 

222.010 

Acouuutfi  rtH'elvable 

99 .080 

86.107 

Prppaltl  loH  ,  exp. .  Ac 

■J7,2«6 

2«,O70 

1921. 
$ 


LlabUUlei— 
Cuiiltul    stork.    276.- 

OOUhIi  («l(l|)urval) 

iMlued     iiii(l:?r     Vu. 

law.    riill   paid  and 

iiuu-a.sH(>>iii      at     $4 

IHjrsli.  In  caali 1.104,000  1, 

.Kwla.  &  blllH  pay.  -  -  l.'i4.1);»l 
Ilea,  for  taxed,  dep  &o  58,380 
Surpluu •40,512 


1M20 

t 


104  ,(.'00 

34,11X8 
100,967 


Total..  1,3,')«.923  1,337.172        Total.  1.3.S6.923  1.337.172 

a  No  r»»s«!rvM  set  up  for   Federal  incuiue  and  excess  profits  taxes.      V'. 
Ul.  p    1955. 

Butterick  Company,  New  York. 
{Semi- Annual    Report — Six    Months    ended    June   30    1921.) 

The»e  results  should  he  studieil  in  connection  with  auihorizt-d  sUiteuieiK 
in  "t'bronicle"  of  AuK.  20.  p.  S5.1. 

ti  .\i..s.  (..  Ju/ic  ;<(>  1921.  1920.  1919.  191S.  1917. 

Net   inconie S622.535     «.i9,U9  .$;J91,79S  $300,991   .«206,319 

Prefenvd  dividend 38,000       ;<3.433       


lialanoe.  surplus $584,535     $25,986  $391,798  $.300,991   $206,319 
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ma  I. 


I '.lit). 

Si 


I 


Asatfi — 
Real  eHt.  &  iiupUi  . 

nuich  ,  plant,  &oa2.5Cl, 494     2,0H3,42S 
Patents.  Kood-wlll, 
contract.-),  copy- 
rights. niarks,&cl:l.s9:{.271   IS. 893. 271 
Stock    owned.-.    .  1.760  13.7(K) 

Liberty   bond-s  2.">,000  9.350 

-\rcts.    rei'eivuble.    2.102,202     1.S7S.5.'>1 
Notes  rei'elvable. -  14.4«S  16.031 

Paper  in  stock 

Mdso.  manufuct'd 
and  In  process 

Cash '.       353.604         372,068 

Deferred  charjtes..        91.224        206.697 


1,954,075     1,592,666 


14 


I.  (ihlUli<x- 
(  uiuinon   slock 
Preferreil  stock. 

MortKaKeo 

Uiittcrlck  Co. notes 
Bills  Piiyabie— Lib- 
erty bonds 

Xotes  i)uyable 

Dividend  payable  . 
.Vccouiits  payable - 
nesorvo  for  foreign 

e.^change 

Res.  for  prep,  sub- 
scription. iSfcc 

Res<rve for  taxes. _ 
Reserves    and    de- 
preciation  

Surplus 2 


1921. 
$ 

.1142.100 
900.000 
762,500 


600,000 

18.000 

842.625 

43,925 

212,988 
131,941 


,783,020 


1920, 

$ 

14,642,100 

1,000,000 

687,500 


000. 1100 

17.809 

,SH<>,S4.i 


20,2.811 

248.053 
1.990,109 


Total 20.937,100  20.075.760       Total 20,937.100  20,075,760 

a  Include.^  Butterick  buildinR  land,  .5217,306;  Buttericlc  building  and 
improvements,  .$1,374,166:  machinery  and  equipment.  $1,991,494:  furni- 
ture and  fixtures.  .«.517.445:  total.  84,100,411:  less  reserve  $1,770,267: 
balance.  $2,330,144:  .Spring  Street  property  acquired  1921.  $142.7,50: 
timber  lands  in  New  ITampshire,  .528.600:  totxil  (as  above)  .S2.. 501 .494. 
—V.  113,  p.  853. 

Certain-teed  Products  Corporation. 

{Report  far  Half-Ycnr  ended  Jiiuc  30  1921 — Cnl.  Year  Results.) 
President  Geo.  M.  Brown  .says  in  brief: 

Results. — The  income  and  surplus  account  for  the  six  mouths  period 
ending  June  30  1921  shows  net  earnings  on  operations  of  .$64,459.  but 
after  absorbing  the  loss  on  high-priced  raw  materials  delivered  under  o  d 
contracts,   a   deficit   of  $136,031    resulted. 

The  very  depressed  business  conditions  early  iu  1921  resulted  In  lasses 
for  the  first  quarter.  These  losses  were  heaviest  in  January  and  declined 
monthly  until  -\pril.  when  we  made  a  net  profit. 

Net  profits  for  the  secoud  quarter  were  more  than  double  the  require- 
ments for  both  First  and  Second  Pref.  stock  divs.  paid  for  that  period. 

Incentory. — The  inventory  adjustment  of  $200,490  represents  losses 
absorbed  on  raw  materials  contracted  for  last  year  at  higher  prices  than 
market  prices  at  date  of  delivei^.  practically  all  of  which  occurred  at  the 
Philadelphia  plant,  and  this  was  an  unusual  burden.  We  anticipate  a 
fmliher  commitment  loss  on  old  contracts  at  that  plant  of  nearly  $130,000. 
which  loss  will  be  fully  absorbed  in  the  next  few  months. 

Our  inventory  of  raw  materials  and  finished  products  was  priced  at  cost 
or  replacement,  whichever  was  the  lower,  and  these  prices  appear  very  low 
to-day.  We  do  not  anticipate  any  further  decline  in  inventoiT  prices  in 
the  immediate  future  as  the  tendency  .seems  to  be  upward  on  quite  a  few 
items. 

We  have  been  able  to  reduce  our  inventory  during  the  six  months  period 
by  $827,226.  and  expect  to  operate  with  low  inventories  until  such  time  as 
general  conditions  become  more  settled. 

Notes  Payable,  Ac. — We  have  redi^ced  our  notes  and  accounts  payable 
dvuing  the  six  mouths  petnod  by  $63.-). 299.  The  ratio  of  ciurent  assets  to 
current  liabilities  is  2.. 3 4  to  1.00. 

We  have  also  redeemed  and  retired  $100,000  First  Pref.  Stock  in  accord- 
ance with  sinking  fund  requirements.  Since  its  inception,  the  corporation 
has  purchase<l  and  retired  S500.000  First  Pref.  .Stock. 

Economies,  Wages,  ttc— We  have  all  salaries  and  expense  accounts  in  line 
with  business  conditions  prevailing  during  April.  May  and  .June.  The.v 
show  a  reduction  of  24%  for  oiu:  June  expense  accounts  as  compared  with 
January  of  this  year  and  34%  as  compared  with  the  average  monthly 
expense  account  of  last  year.  If  business  conditions  necessitate  a  further 
reduction  in  expense  accounts,  any  resaonable  reduction  can  be  made  as 
desired  at  short  notice. 

Outlook. — Our  corporation  in  the  past  has  always  recovered  rapidl.v  from 
slow  business  '"onditions  and  we  hope  to  do  equally  as  well  in  the  future. 
All  our  plants  are  in  paitial  operation,  but  we  have  been  unablii  to  secure 
a  satisfactory  volume  for  any  plant  during  the  last  six  months  period. 
Many  believe  that  building  and  repair  lines  will  show  improvement  abend 
of  most  other  lines  of  business  during  the  next  few  years,  and  we  believe 
we  will  get  our  share  of  the  available  business. 

Writing  of  the  year  1920,  President  Brown  on  Feb.  IS  1921  said  in  brief: 

Thomas  Potter  Sons  it  Co..  Inc. — Legal  formalities  for  the  acquisition  of 
the  Potter  C^o.  and  the  exchange  of  securities  were  not  completed  tuitll 
Nov.  1.  (Since  that  date  the  income  accounts  and  balance  shoots  of  the 
Oertain-teed  Vo.  have  reflected  the  ownership  of  the  Potter  propert.v. — b'd.) 

For  tlie  year  ended  Oct.  31  1920.  Thos.  Potter  Sons  &  Co.  reported: 
Gross  operating  profit,  after  depreciation  and  Including  income  ouLside  of 
operations,  $l,20o,315  Less  (1)  selling,  administrative  and  general  expense, 
advertising,  donations,  &c.,  $471,899:   (2)  depreciation  of  inventories  and 


tioverniuent  bonds  and  premiums  for  canceling  contraots,  &,a 
Ci)   Federal  taxes,  $50,2.5.5;  final  in-oflts.  $263,509 


$419,625' 


The  li-riiis  of  purchase  were  exceelingly  attractive,  no  cash  payment  being 
required  The  terms  were  .'i.SDO.OOO  in  the  form  of  Oertaln-leeil  stock,  and 
th.    ■  lull  serial  notes  of  $220,000,  one  duo  each  year  over  a  ncriod  of 

Lcii  first  due  July  1  1923.      Its  lines  of  finisb»«l  pnuliicis  (linoleum, 

fU).  I  .iiig,   oil   doth,    &('.),   can    Iw  roailily   iriarUeted    with  our  other 

products.  Felt  produce  1  at  our  roofing  mills  is  used  in  the  manufacture 
of  floor  covurliigH,  anil  nearly  everything  in  paints  and  varnlsUiea  is  used  in 
cuiine<;tlon   with    Potior  Co.    (iroducts. 

Fhti  iistons.  A  paiiiL  plant  was  completed  on  our  Pacific  Coast  property 
by  Auk.  1920;  the  Marsnilles,  HI  ,  plant  was  very  largely  developed;  and 
morn  or  less  iinprovuinenls  were  uffoctoil  at  other  plants,  all  the  work  being 
completed    by   early   fall.      No   extensions   are  contemplated    in    1921. 

.Utieitisinu,  Ac.  During  the  year  we  siiont  anil  charged  off  over  $700,000 
for  ailvertising.  and  substantially  increased  amounts  were  charged  off  for 
reliairs  and  depreciation  of  physical  properties .  These  properties  are  carried 
at  pre-war  values. 

.•ialev.  Sales  in  1920  were  the  largest  in  our  history:  and  the  return  of 
notnial  cimdltious.  the  corporation  should  give  a  x'ery  satlaf!u;tory  account 
of  Itself  in  the  future. 

INCOME    ACCOUNT    FOR    PERIODS    .\.S    INDICATED. 


-6 


to 


Mos 
►192   . 

dross  oner.  prur.x$l  ,601 ,228 
Other   income 16,75r 


June  30- 
1920. 


Culendnr    Years- 

'1920.  1919. 


1918. 
$2,'862,062   $.5,116,771   $3,637,125  $2, .562,679 
19,873  98.313  29,735  72,411 


Total  Income. -$1,617,979  $2,881,935  $5,215,084  $3,666,860  $2,635,090 
Selling,  gen.  exp. 

and  interest...    1,. 5.53, 520     1,627.882     3.631,0.59     2.562,261     2,162.378 


*l,10-».599 

$205,000 

6.544 

225,750 

134,760 


$482,712 
$43,871 


28.120 
30,146 


234 .938 
134,750 


47,070 


.Net   profit $64,459  $1,2.54.0.53  $1.. 584,024 

Federal  taxes.y.  -         $200,000  $126,444 

Fed.  tax  1917-18.         ---    - 

1st  pref.  divs 106.7.50  110.688  219.188 

2d  pref.  dIvs 93.625  67.375  147.875 

Com   divs.  ($2)    .         140,000  362.000 

l)epr<x;latIon.z -           a622,032 

VVardon't'ns,&c.        5,904 

MLscellaiu>ous 37,330 

Bal.  lorperiod.df$135.916  $735,990  $63,252  $474,289  $22,084 
Profit  Jt  loss... a$l, 441, 087  $2,446,396  $1,761,421   $1,698,169  $1,223,881 

*  Includes  Thos.  Potter,  Sons  &  Co.,  for  Nov.  .-uid  Dec.  1920  and  six 
months  1921.  x  After  deducting  repairs,  maintenance  and  depreciation. 
y  For  current  period,  z  Depreciation  of  inventories  includes  $439,826 
Certaln-teed  Products  Corp.,  Doc.  31  1920.  and  $182,206  Thos.  Potter. 
Sons  &  (;o..  Nov.  and  Dec.  1920.  In  addition,  lossofl  chargixl  off  by 
Thos.  Potter,  Sons  &  Co.  for  the  fiscal  year  ended  Oct.  31  1920  were  (a) 
depreciation  of  Inventory,  $377,248:  (6)  premium  paid  for  cancellations  of 
contra<.'ts.  $20,200:  (t)  loss  on  sale  of  Liberty  Bonds.  $22.20-1:  total,  $419,- 
652;  making  a  grand  total  of  $1,041,684.  a  -Vfter  deducting  $16,071  mis- 
cellaneous adjustments  and  $200,490  inventory  adjustment. 

COMPARATIVE  BAL.XNCE  SHEET. 


fuel. Thos. Potter  Sons&Co. 

Certainteed  PrafiuclsCorp . 

. \sscls 

June  .iO '21. 

Dec.  31  '20. 

June  30 '20. 

Dec.  31  '19. 

Real  estate,  &c   ..    .    .. 

$4,843,673 

$4,902,731 

$3,390,213 

$3,059,499 

Water  power  rights 

289,630 

289,630 

289,630 

289,630 

Cash 

365,201 

3.57,695 

340,583 

227,729 

Customers'  notes 

.55.325 

79 ,000 1 

12, .328 

.'Vccts.  receivable — 

1>76.515 

Customers  less  res 

1,. 508. 070 

1,161,4201 

1.252,983 

MiscoU.    accounts 

50,537 

90,180 

63,891 

J.   F.   Darling  Co.  pref. a        

200,000 



Raw  materials.  &C-    — 

1  ,.538,564 

2,365.791 

2.039.061 

1,719,674 

Kx().  paid  iu  advance 

188,144 

97,73.5 

123,022 

47,918 

Investments  in  other  cos. 

90,242 

99,000 

86,000 



Sinking  fund  1st  pref.  stk 

94,821 

(iood-will.    trade-marks. 

paients.   &c . 

3.916,301 

3,916,.301 

•i.  295 ,631 

3,295.630 

Empl.  stock  purch.  acct. 

694  ,,524 

736.361 

466,249 

416.205^ 

Aliscellaneous 

24,288 
$11.9.30,198 

Total $13,540,212 

¥14. .595.844 

$10,480,308 

LiabilUics — 

F"rst  iref  7%  stock 

$3,000,000 

$3,100,000 

$3,100,000 

$3.22-.000' 

Second  1  pef  7%    tcck-_ 

2,675,000 

2.675.000 

1,925,000 

1,925,000 

Com    stt.c,<.  82.000  Sbs. 

no  par  \  alue  declared. 

2,720,000 

2.720.000 

2,200,000 

2,200.000 

Piu-chase  money  oblig'ns 

2,200,000 

2.200.000 



Notes  payable..    . 

1,050,000 

1,497, .500 

1. 125,000 

494,821 

Account    payable. . 

26   ,077 

297,573 

.569,569 

6.37,364 

Preferred  dividend 

99,312 

18.3,063 

227,938 

90.125 

Acci-ued  taxes. .. 

91,735 

161.287 

109,094 

209,828 

Res.  for  1920  Fcd'l  taxes 

,  200,000 

Miscellaneous 

27,193 



Surplus 

1,441.087 

1,761,421 

2,446.396 

1.698,169 

Total $13,540,212  .$14,595,844  $11,930,198  $10,480,308 

*  The  market  value  of  the  stock  collateral  held  against  employees'  stock 
piu-chase  accounts  is  in  excess  of  the  amounts  due  by  them. 

a  J.  Friiuk  Darling  Co.,  Inc.,  7%  preferred  stock  at  par,  secured  by  cus- 
tomers' accounts  of  that  company  for  $250,000,  said  stock  to  be  liquidated 
by  .\pril   1   1921.— V.   113.  p.  853. 

International  Cement  Corporation. 

{Retiults  for  Six  Months  ending  June  30  1921.) 
RESULTS  FOR  QUARTER  AND  SIX  MONTHS  ENDING  JUNE  30. 


1921—3  Afos.— 1920. 

Sales $2,738,989     $2,297,568 

Cost  of  sales 1,. 588. 506       1.389.227 

Depreciation 194,750  

Sellg.  admin.  &  gen.  exp.        329.855  242.541 


1921—6  Mos.— 1920. 

$5,414,269  $3,797,915 
3.116,950       2.414,033 

37r.946  

630,467  437,232 


Net  profit 

Miscellaneous  income 

Oross  income 

Int.  and  financial  exp 

Loss  on  inventories 

Interest  reserved  for  Fed- 
eral income  taxes,  &C- 


$625,878 
deb. 2, 776 

$623,102 

106.170 

88.763 

80.000 


.5665.799 
10.663 


$1,288,906 
17.120 


$676,462     $1,306,027 

189.439 

88,736 


$946.&4» 
21,919 

$968, 56S 


128.872 


180.000 


Net  to  surplus 


$348,168 


$547, .590        $8-17.85: 


195,632 
$772,936 


CONSOLIDATED    BALANCE    SHEET    (.Tentative    in    1921— st;«    belotCi . 
(In    1921,   after  «^viiig  effect   to  $1,500,000  notes  and  acquisition  of 


Ivriickerbocker  Portland  Cement  Co.) 
jMne30'21.  Dec. Sl-iO. 


$ 


.lSS(?S —  $ 

Plant,    properties, 

&c    12,006,685 

Cash    ..      .137,699 

XT.  S.  Lib.  bonds. .       103.702 
.\ccts.»4  notes rer. 

less  reserves 

Inventories 

Prepaid  insurance, 

taxes,  &e 

Res.  forexeh.fluot. 

■     In  So.   Amor.. deb.536,4Sl  debSOS. 701 

Tlmedep.  InS. -\. 447.960 

Invl•^llnents  ;12,61)2  6:1.053 

Deterred  charges. .      272.893        181.244 


1.377,253 
3,098,424 


93,633 


9,142,857 

474,533 

3,100 

l,14S.l;iO 
2. 184, ,573 


LtabUUies— 
7S  Cum.  Prof  stk 
Com.  ^sb.  319.22S; 

no  par) .  . 

Cap.  stk.  .sub.  COS. 

(.not  owiuhI)    

M  t*;o .  ilebtsub  cos . 
8';.  Couv.  notes 
.\cot.s.  A  notfwviay. 
Res.  tor  1920  iiud 

19J1  Ked.  lax>\s 
-\ocr'd  wastes.  e.\p. 

and  iivlor«>«t   .  . 

Other  reserves 

Karned  ^^u^p^^!s 


Ju>ieiO'2l.  I>ff.3l'20 

S  S 

1 .364.800       


9,710,6U     S,072.6.V% 


470,419 

,340.801 

1  .ft»H>.lHH» 

l.SSJ.UH) 

170,668 


108.976 
1.436,663 


4S.W6 
l,153.(Mt» 

2.6i».o62 

IIS.3MV 

U3.2;VJ 
.»J».S!09 


n.til  .  l«.986,4n    13.336,748        Total  16.W6.*10  l^.-HatlT^^S 

See  also  note  offering  under  "Investment  N»»\*-s'    lyOow    —V.  ll.H,  j>.  Ml, 


Aug.  27  1921.] 


THE  CHRONICLE 
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GENERAL  INVESTMENT  NEWS. 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

General  Railroad  and  Electric  Railway  News.  -The 
rollowin^i'  l;U)lo  snitiiniirizos  n^HMil,  ra.ilroad  :uh1  (ilo(^t.ri<i  rail- 
way HOWS  of  a  luoro  or  loss  ti;<iiic.nil  (!liara(!l,(U-,  full  dciLails 
coiioGrnincj  wliich  am  ooinmooly  piiljlislicd  on  |)n>('(H|iii|.if 
pa^'os  un(lnr  tin*  iKvuIitif,'  "(-iirroiit  Kv(miIh  aiul  I)is(Missi()MH" 
(if  not  in  the  "Editorial  Do|)artin(uit"),  >iitli(ir  in  tlio  wook 
the  mattor  hw.omBS  pnblio  or  shortly  thornaftor. 

(Uirs  iMailrd. — Tlio  niiiuhtir  of  curs  loailol  with  rovoiiuc  I'rolnlil,  <liir!nir 
tlio  w>u«lc  of  Auk.  1;{  was  HOS.Ofir),  iK'liii;  uii  iiicidisci  i)f  21,ISt  over  IJin 
proci>iiii«  wook,  hiil  1(>'3..'>()1  loss  than  in  IIIJO  ainl  2:{.17l  cu's  liolow  KtlO. 
Tho  loailinK  of  all  comnioclillos  showo'l  K'lins  ovoi-  t.ho  procivliiiK  wook, 
notahlv  coal.  ir)S,'2t)()  cai-K,  hi<-n>aso  l().i)S7.  (l)iit.  (iii.f.OO  cars  loss  than  In 
1920);"  mon'handiso,  nianufactnros  and  niisoolianoous  froinht,  ')7<,),7'Mt, 
incrcaso  7, '_'()!);  trraln  and  ;,'rain  prdducls.  (ii  .HCiO  cars,  inoroiso,  2.1>:iS 
(iiuTiMso  oviT  1920.  22.8.''.2,  and  oior  1919,  l.l, 909);  Ivo  stock,  20. SU.')  cars 
incrense,  225;  forost  products.  •l.'>.:i;J3,  incroaso  1,873 
iiicrtiase  iS84;  coke,  '1.280  cars,  increase  f)8. 

Total  Number  of  Cars  Loaded  with  Ilevenue  Freio'it. 

Weeks    Ended WcekUj  Ai'eruue-- 

/Iwff.Ki.     AudA'i-     .Jitlii'M).   \slQwu.    ■>dQuar. 
808,90.'".     781.781     790.. '570     09:t,297     744.1.'>'l 

930,300     817.<')01     831,488 

925.195     704.035     701,511 


oro,  32.942  earn, 


1921.. 

1920... 971.209 

1919 832,439 


935.730 
872,073 


Idle  Cars  Aug.  15,  Apr.  8(/'cnfc)  and  on  or  nbl.  \st  of  Mos 


InThoti-  Ang.ir,. 
.sands         .x284 


Aufj.H. 
321 


July. 
374 


hint . 
,394 


June.  0  Mos. 

—27.3  —17.3 

—22.1    -9.2 

3.1         1.8 


Toltil  Year 
to  Dale. 
23,283.470 
20.987.777 
24.303.0.50 
Jim.  Id  /\uii. 
Alan.    Apr.H.    Mar.   Fch.l.    Jan 
482        507        413        324        198 
X  Along  with  284.338  serviceable  cars  there  were  idle  Aug.   15  215.2.50 
cars  out  of  rtipair  (in  excess  of  1',',   normal)  asainst  204.39i>  .lul.v  31 . 

Relatirelu  lielter  Returns  in  May  and  June  Laraebi  Due  to  Temporaru  Kcono 
viies. — The  "Uureau  of  Railway  Kconoinics"  reports  changes  (a) in  mainte- 
nance outlays  in  1921 .  ((»  in  rate  of  return  on  tenative  valuation  of  thoRUs.. 
the  latter  reduced  to  annual  basis,  as  follows: 

Inc.or  Dec.  (%) —  Jan.      Feb.       Mar.   Aj)ril.     Ma\i. 

Maintenance  of  way._  +5.9  —10.9  — 8.1  — 19.0  — 20.9 
Mainten'ce  of  equip't_  +5.0  —8.0  —8.4  —8.7—13.1 
Rate  of  annual  return  .deficit   deficit         2.3         2.2       2.4 

Necessary  retrenchment  led  to  an  ineri^aso  in  bad  order  cars  from  191 .234 
(8.5%)  in  Jan.  1921  to  305.092  (15.9%)  on  .Tune  15,  with  heavy  reduction 
in  transportation  expenses  due  to  lifiht  business.  During  these  six  months 
Class  B  RRs.  should  have  earned  $477,2.56.000  in  net  operating  income  to 
attain    to    a    6%    basis.     They    actually    earned    $128,912,000.     I'.oston 

House  Passes  214  (o  123  Bill  to  Provide  for  Payment  of  About  $500,000,000 
Due  by  U.  S.  to  RRs. — McAdoo  and  Others  Assail  Measure. — Thisbillwith 
other  provisions  would  permit  the  funding  of  the  debts  of  tho  KRs.  to  tho 
U.  S.  for  additions,  improvcnieuts.  &c..  and  would  allow  the  War  Finance 
Corp.  to  assist  in  this  financing  by  the  purcha.se  or  sale  of  $.500,000,000  ol 
RR.  securities  held  by  the  Government  at  not  less  than  the  cost  price  to 
the  latter.  See  "Current  Events"  above  and  "Times"  Aug.  23.  p.  21 
Aug.  22.  p.  19;  Aug.  25.  p.  20.     "Wall  St.  Jour."  Aug.  24.  p.  1.        ^.      „ 

Full  List  of  Rail  .Senirities  Held  by  V.  S.  Govt.  Asked  for  by  Senator  kma  It 
Will  be  F7irnishtd  After  Recess  .'Times  '  Aug.  21.  p.  2;  "Sun"  Aug.  23  .p. 21. 

Rates. — (a)  I.-S.  C.  Conunission  on  Aug.  23  disapproved  the  propose;! 
incTea.se  in  rates  on  anthracite  from  Wyoming,  Lehigh  and  Schuylkill 
regions  into  N.  Y.  and  ordered  the  carriers  to  submit  new  rates  of  greater 
uniformity.  The  present  co.st  of  the  joint  line  haul  e.xceeds  the  director 
^  ingle  line  rat«  by  70  cents  a  ton  to  Oneida  and  Utica  and  56  cents  a  ton 
to  Syracuse,  Schenectady.  Albany.  Troy  and  Cohoes.  The  carriers  pro- 
posed (a)  to  increase  the  single  line  rate  from  $2  94  to  S3  22  to  Syracuse. 
Oneida  and  Utica,  and  (b)  to  reduce  the  .ioint  line  rates  at  Syracuse  from 
.S3  .50  and  at  Oneida  and  Utica  from  .$3  64  to  $3  36.   "Times"  Aug.  24.  p.  19. 

(b)  Reduced  lumber  rates  went  into  effect  Aug.  19  from  S.W.  producing 
territory  in  Miss..  Ark..  Texas.  Okla.  and  La.  west  of  Miss.  River  to  Iowa. 
Minn.,  Neb..  Kan.  and  Okla.   "Mfrs.  Rec.  '  Aug.  18.  p.  73;  Aug.  25,  p.  58. 

"The  reiuction  in  lumber  rates  from  the  Pacific  Northwest  to  the  East. 
which  will  materially  affect  Ch.  Mil.  &  St.  Paul  Ry..has  not  caused  in- 
creased shipments  to  any  extent,  because  building  operations  are  at  a  low 
ebb."   (Pres.   H.  E.  Bvram.)    "Fin.  Am."  Aug.  26.  p.   1. 

(c)  Lead  and  Copper  Rates:  "On  Aug.  5  the  Pacific  Coast  North  Atlantic 
Eastbound  Conference  reduced  [or  agreed  to  reduce)  the  freight  rate  on 
pig  lead  from  all  Pacific  ports  to  all  Atlantic  ports  from  $8  per  ton  to  $0 
per  ton.  (Minimum  weight  is  6,000  lbs.)  The  rate  on  copper  bullion  had 
been  similarly  reduced  the  previous  week."  "Eng.  &  Miu.  .lour. "Aug. 20. p 
306.      (See  also  Americ-an  Smelting  &  Refining  Co.  below). 

(d)  Kansas  Indus.  Commission  seeks  1  ct.  a  mile  rate  for  harvesters. 
"Fin.  A-n."  A'l?.  19.  (2)  Mjcican  Ry.  Ct.  parmittei  to  in-,rcase  its  rates 
2.5%  Sept.  1.   "London  Stock  Ex.  Gazette"  Aug.  11,  p.  1790. 

Western  Railroads  Protest  against  Proposed  Cut  in  Grain  Rales.     "Times 
Aug.  26,  p.  4. 

Labor  Board  Decision  Opposed. — Pcnn.  RR.  asks  Board  to  vacate  its  re- 
cent order  as  to  emn'oyees  balloting  and  questions  its  right  to  dictate  labor 
rules .     Out  of  1 76 ,000  employees  affected ,  1 1 7 . 1 76  (66 .5  % )  have  acquiesced 
as  to  company's  procedure  regarding  its  rules,  &c.     See  "Current  Events 
above  and  "Times"  Aug.  25.  p.  20:  Phila.  "N.  B."  Aug.  25.  p.  2;  Aug.  24. p. 1. 

Chanyes  in  Shop  Craft  Rules. — The  decision  of  the  RR.  Labor  Board 
noted  last  week  (p.  805)  upholding  time  and  a  half  pay  for  overtime  is  con- 
rsitlcred  of  less  importance  than  the  question  of  piece  work  yet  to  be  decided 
Compare  Boston  "N.  B."  Aug.  24.  P.  3;  Aug.  25.  o.  ll;"Ti'nTi  '  Au?.20.p.l0 

XJnion  Labor  Ikiards  Also  Protest  New  Orerlime  Rules.     "Post"  Aug.  26. p.  1- 

Gompers  Says  Amer.  Fed.  of  Labor  Will  Fight  Wage  Reduction  "to  the 
Utmost."     "Times"  Aug.  22.  p.  18.  .  ,     ^. 

A'ev;  England  RRs.  Plight  fPhilip  Cabot). — "Hog,  root  or  die."  Atlantic 
Monthly"  for  August,  p.  258  to  266. 

Eight-Hour  Day  on  French  Railiray — Proposed  Modification — Deficit  8,- 
000.000  Fr.  a  Day. — "Ry.  Gazette  of  London"  for  .July  29.  p.  214  to  210.  204. 

Obituary. — Prof.  Henry  (barter  Adams,  for  many  years  statistician  of 
r.-S.  C.  Commission,  died  Aug.  11. 

Heavy  Shipment  of  Dried  Fruits  at  Reduced  Transcrmtinental  Rates. — 
Cal.  Aosociatefl  Raisin  Co.  reported  as  shipping  7.000  tons  of  raisins. 
0  trainloads  Aug.  22  at  reduced  rate  then  effective. — "Times."  Aug.  22.  p.  2. 

RRs.  Complete  Testimony  on  Piece  Work. — "Ry.  Age."  Aug.  20,  p.  351 
to  3.54. 

Lite  Slock  Rales  Should  be  Reduced— Reduction  in  RR.  Rates  of  About  10% 
Sept.  1  on  34  Commf>dilies  Destined  for  Asia. —  "Idem."  p.  384.  385. 

Heavier  Rail  Adopted  for  High  Speed  Troek.—  V,.  &  C.  130  lbs.  (per 
yardK    Pitts.  &  L.  E.,  115  lb.— "Idem."  p.  .336. 

Detroit  Rirrnr  Bridf/e  (Proposed) — Work  to  Begin  in  1922. — "Idem."  p.  343. 

Matters  Covered  in  'Chrrmicle"  of  Aug.  20. —  'a)  RR.  gross  and  not 
earnings  for  half-year  by  groups  and  companies;  Western  grain  movement, 
receipts  of  cotton  at  Southern  points,  p.  781  to  786. 

(h)  V.  H.  RR.  Labor  Hoard  upholds  8-hour  day.  punitive  overtime  wages 
and  rrther  "rules"  with  Imp-.rlant  exceptions,  p.  805.  (c)  RR.  funding 
bill,  p.  805.  (d)  /{eduction  In  grain  rates,  p.  806.  (e)  Nomination  of 
Fred.  I.  <';ox  for  I.-S,  C.  Commission  reported  favorably,  p.  805.  (f)  BritLsh 
railways  revert  to  owners,   p.  792. 

Algroma  Eastern  Railway  Co. —Annual  Report. — 

Hi:<;  Lake  Superior  Corp.  under  "  Reports"  above. — V.  112,  p.  2.53.5. 

American  Light  &  Traction  Co.  -A'arrmtw.s. — 

The  earnings,  including  subsidlar.v  coinpanles,  available  for  divid<!nds 
and  depri-'riation  for  ./ulv  1921  are  rei)ort,ed  as  8315.499.  an  Increase  over 
.luly  1920  of  Sl.33.7  H.  or  T.i  6%,,  and  for  throe  months  ended  .luly  31  1921 
$988,852.  an  inerea'-.e  of  $372,367.  or  60  4%  --V     113.  p.  624. 

Atlantic  Coast  Line  RR.— Final  Selllement. — 


113.  p.  291. 


Bridgeton  &,  Millville  Trac.  Co.    To  Ahnndon  lAm:. 

'I'lio  lloai'il  1)1  I*.  I '.  <  !i)iMiiiisMloiiois  of  New  .(uriMjy  liuit  granted  penalHMion 
to  the  coiiipaiiy  to  (IImi-omI  Inuo  sorvli-o  and  roraove  the  trackH  oil  I  lu)  private 
righl,  <if-wav  upon  the  lino  Iroui  the  <Tohnliig  of  the  Central  lilt,  on  the 
Itridgeton  'riirniiiUo  In  'ruinblliig  Uaiii  I'.irk.  lirldKoldii .  Provldlii'<  tlie 
city  iiHHOiils.  Ilii^  cDuip.'iiM'  will  also  bo  poniiltlnd  to  roiniive  the  mooiJoii  of 
thoHO  tracks  on  the  public  hiKliway.,  Aiilliorlty  to  roinovii  ab  Mit  10  inlliM 
of  track  running  bol.weon  Nowiinrt,  Port  Norrls  aiirl  lllvJilvo  ban  biimi  deiilud 
by  tho  <  ioniinlHslon.  The  <  .'iiinuilssliin  Ntato  )  In  Its  opinion  that  the  rrom- 
pliny  did  not  consult  any  of  the  iniinUrlpallt  Ioh  affecl^fd.  I'erinlNHloii  to 
abandiiu  this  Mi<;tlon  of  (In-  line  was  sought  on  Ihii  ground  that  Un  uperatluii 
1h  n<it  prolltablo.      V.   112,  p.  25:15. 

Cambria  &  Indiana  RR. — V .  S.  Loan.   - 

'I'lio  lril,<ir-Sl,alo  < 'rdimuirco  ConimlsHlon  liiiH  approved  a  Ooverninent 
loan  of  iJl'no.OOO  to  enable  the  <-arrlor  to  meet  tho  $800. 0(X)  6%,  collateral 
trust  notes  rliio  Aug.  1. — V.  109.  p.  370. 

Canadian  National  Rys.     hliprcHH  Co.  Mcreicr. — 

Sec  <  Janailiati  N;itiiin.il  ICx  press  Co.  below. — V.,  112.  p.  1273. 

■    Canadian  Pacific  Ry. — Lisiing. — 

Tho  lA>iidon  Slock  Kxi-hange  on  Aug.  2  granted  offie^lal  quotation  to 
£104.914  A'/,,  non-cuinulative  Preference!  stix-k.  and  i:l,'ll3.707  4%,  Per- 
petual Consolldalod  Deboiit  ure  stock,  making  the  total  listod  i;l<i.578.477 
non-cuiu.  prof,  .-ind  $.'(7,524,831  perpetual  consol.  deb.  Kto<-k. — V.I  l.'j.p.  7'29. 

Capital  Traction  Co.  —Car  Merger  Bill  Reported. — 

.^ee  Washington   Ky.  Jk  iCIcctric  Co.  below. — V.  113.  p.   /29. 

Central  Vermont  Ry.    -Loan  Approred.-- 

Tho  I  .-S.  C.  Commission  has  approved  a  loan  to  this  company  of  .$65,000 
for  three  years,  for  the  purpose  of  retiring  certain  equipment  notes. — • 
V.  112,  p.  2530. 

Chicago  &  Erie  RR. — htlereal  Payment. — 

See   Erie   RR.   below.      V.    Ill,  p.   1948. 

Chicago  Railway  Equipment  Co. — Obituary. — 

('harles  II.  Williams,  li'irst  Vice-President  and  director  of  the  company, 
died  Aug.  8.— V.  112,  p.  1  147. 

Cincinnati  Lawrenceburg  &  Aurora  Electric  St.  RR. 

L.  G.  Van  Ness,  consulting  engineer,  has  been  appointed  Gen.  Mgr, 
for  tho  receivers. — V.  1 1 1 ,  p.  1277. 

Cincinnati  Traction  Co. — Faren  Reduced. — 

Pares  were  reduced  half  a  cent  to  8  cents  on  Aug.  1.  Reduction  in  fares 
was  accomplished  b.v  an  ordinance  pa.ssod  recently  by  tho  City  ('ouncil 
modifying  the  company's  franchise.  For  the  next  three  months  the  fare 
will  be  8  cents  for  adults  and  4  cents  for  children  10  years  and  under. 
—V.  113.  p.  531.  410. 

City  &  Suburban  Ry.  of  Brunswick,  Ga. — To  Conlbiue. 

An  order  giving  O.  C.  Lisnnn.  receiver,  authority  to  operate  this  8'/J-mile 
road  for  60  days  more  was  signed  Au?.  16  by  lu  \vi  Evans  after  a  conference 
with  representatives  fo  the  Young  Men's  CMub  of  IJrunswick.  Tho  per- 
mission was  granted  to  give  the  Young  Men's  Club  lime  to  organize  a 
civic  corporation  to  purchase  the  road. — V.  113,  p.  729.  531. 

Dallas  (Tex.)  Ry. — Wages  Cut. — 

The  employees  have  accepted  a  10%  reduction  in  wages.  Platform  men 
who  have  been  receiving  from  46  to  5()  cents  an  hour  on  tw  -man  cars  and 
50  to  54  cents  an  hour  on  one-man  cars  will  receive  5  cents  an  hour  less. 

The  Dallas  City  Commission  has  authorized  the  company  to  abandon  its 
Nettie  t.  line,  eight  blocks  in  length.  Receipts  during  last  few  months 
have  averaged  about  $120  a  month,  while  cost  of  operation  has  been  .5575 
a  month.  Investigation  by  th  ■  up  rvi;<,r  f  Pub  c  U  ii.  i  ;  ;n  ,ws  bar 
$V  .428  was  lost  b.v  the  company  hr  ug'i  np?r  itio  1  of  hi  'ine  duri  ig  fiscal 
year  ended  June  30,  and  that  an  averag  of  r'8  p  rorn  r  dp  this  lir.eijday. 

— V.  113.  p.  70.  •'•■•.  ^-".^iiavji  .  ■>*mm-'i>,-*>^t'ms^^ ^ig^M 

Denver  &  Rio  Grande  RR. — Stricken  from' List — Stock^ 
holders'  Committee  Seeks  Additional  Funds  to  Continue  Fight. — 

Both  the  Common  and  Preferred  stocks  of  the  old  Denver  &  Rio  Grande 
RR.  have  been  stricken  from  the  list  of  the  N.  \.  Stock  Exchange.  This 
actioi  was  take  ^  at  a  meetlT^tr  of  the  Ooveroin!?  Coii'T»iiftpp  '"cr.  '.'4  on 
receipt  of  the  following  from  E.  D.  V.  Cox,  Secretary  of  the  Exchange: 

"Under  date  of  Aug.  1  1921,  the  Secretary  of  the  uenver  v  Kio  Grande 
RR.  notified  the  Exchange  by  letter  that  'pursuant  to  the  decree  of  fore- 
closure and  sale  entered  Sept.  25  1920  in  the  U.  S.  District  Court  for  the 
District  of  Colorado,  in  the  suit  entitled  "  'Equitable  Trust  Co.,  N.  Y., 
trustee,  intervener,  and  substituted,  piaintiff.  vs.  the  Denver  &  Rio  Grande 
RR.  in  eauity  No.  67872'  "  and  to  the  decree  entered  in  said  suit  March  28 
1921  confirming  the  sale  under  said  decree  entered  Sept.  20  1920,  this 
company  (D.  &  R.  G.  RR.),  has  executed  and  delivered  to  the  purchasers 
at  the  sale  under  said  decree  and  their  assigns,  conveyances  of  all  the 
rights,  title  and  interest  of  this  company  in  and  to  the  property  mentioned 
and  described  In  said  decree  of  foreclosure  and  sale  which  was  purchased 
and  actiuired  by  said  purchasers  in  accordance  with  the  terms  and  provisions 
of  said  decree.'  and  also  advises  by  letter  under  date  of  Aug.  19  1921  that 
all  new  certificates  issued  (by  transfer),  both  Common  and  Preferred, 
since  Aug.  1  1921.  bear  the  stamp  'all  ai!.sets  of  this  company  have  been 
tran.sferred  under  Court  decree  and  company  is  no  longer  in  active  business.' 
which  stamp  has  been  affixed  ,at  the  suggestion  of  counsel  for  the  Denver 
&  Rio  Grande  RR."  . 

The  protective  committee  of  the  stoclcholders  will  continue  its  fight  as 
a  result  of  the  "wrongs  perpetrated  against  a  great  body  of  stockholders." 
according  to  a  statement  sent  out  by  tho  con^imittee  Aug.  24.  The  com- 
mittee consists  of  .Tefferson  Levy.  George  P.  Secor.  G.  'fracv  Rogers  and 
lohn  T.  Steele.  The  statement  said  that  the  action  taken  by  the  Stock 
Exchange  had  been  expected  and  that  "it  will,  of  course,  in  no  way  impair 
the  rights  or  status  of  the  stockholders  represented  by  the  committee. 
The  negotiable  certificates  of  deposit  held  by  such  stockholders  cannot 
bo  afl'ircted  b.v  an.v  action  of  the  Stock  Exchange."  The  committee  is 
seekiii'.;  additio'ial  funds  to  rarrv  on  i's  fitrht.  a"d  stoekbotde-s  "-'^o  have 
not  as  yet  deposited  their  shares  have  been  requested  to  do  so  with'Lawyers 
Title  &  Trust  Co..  160  Broadway,  N.  Y.  City,  depositary.  An  assessment 
of  50  cents  a  share  is  asKed  by  the  committee,  but  credit  for  the  20  cents 
already  paid  will  be  given. 

The  committee  has  also  issued  a  pamphlet  circular  in  which  it  reiterates 
its  belief  that  the  foreclosure  sale  was  the  outcome  of  fraudulent  conspiracy 
— V.  113,  p.  847,  730,  627.    ^  ■      - ,   ■; 

Des  Moine<!  City  Ry.  --Ihise.s — A'eiv  Fr<i>'rl>i.sc —  "'■^^• 

■^"The  " Electric  Railway  .fournal"  under  the  caption  "Des  Moines  Rides 
Buses  and  Walks — Public  Calamity  Being  Enacted  with  Meagre  Public 
Concern — -Dilapidated  and  Crude  Buses  Tryin'?  to  Replace  Street  Cars, 
while  Many  Walk  or  Stay  Home— No  (Jroat  Effort  Toward  Solution  Being 
Made,"  has  a  six-page  article  on  the  present  street  railway  situation,  giving 
some  tablas  showing  the  operation  and  the  revenue  of  the  bases  and  a  state- 
ment of  earnings  of  the  street  car  for  the  first  half-year  of  1921. 

A  Des  Moines  [)re.ss  dispatch  Aug.  20  states  that  a  proposed  now  street 
car  franchise  written  by  attorno.ys  for  the  A.  W.  Harris  interests  at  Cihicago 
was  submitted  to  representatives  of  a  merchants'  committee  by  P.  C. 
Chambers.  r(!celver  of  the  company,  which  recently  ceased  operation.  Mr. 
(Jhambors  said  tho  new  franchl.se,  which  will  bo  submitted  to  the  City- 
Council  If  approved  b.v  the  merchants  committee,  anticipated  a  new  25- 
year  contract. 

L  censes  of  buses,  which  have  boon  caring  for  the  city's  transportation 
needs  siiic<(  Koder.il  .Judge  Wado  ordered  car  .service  suspended  when  the 
company  was  unable  to  meet  its  obligations,  will  expire  Sept.  1,  and  the 
(Mty  C;ouncil  has  not  indicated  whether  renewals  will  be  granted.— See 
V.  113,  p.  84   . 

Detroit  Grand  Haven  &  Milw.  RR. — Bonds  Extended. — 

Hoe  (irand  Trunk  Ry.  of  (.'anada  below  and  V.  Ill,  p.  1852. 

Detroit  United  Ry.      Ordered  to  File  Rnles— Listing . — 
The  Michigan  P.  U.  Cominission  has  requested  the  company  to  file  with 
the  <;ommlsslon  the  schodul<!  of  Inlonirban  faros  that  it  charges  or  proposes  • 
to  f^harge  under  tli<i<Jlasplo  A<:t  pending  appraisal  of  Its  interurban  properties 
ind  fixing  of  rates  by  thi;  Commission.     'I'ho  (ilaspie  Act  became  effective 


Aug.   18  and  every  interurban  comjiany  In  the  State  except  the  D. 
has  filed  tho  rates  that  It  is  charging  under  the  now  law. 
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luaking  the  total  amount  applied  for  JlS.TS'J.Sys.  —  V.  113,  p.  028,  532 

Eighth  Avenue  RR.,  New  York  City. —Suit. — 

< '.iiili'ii.liiK/  (hill  a  li'.i-.i  n.i^iiiialfd  nioif  llian  Jl  yi-art>  aBO  Willi  the 
M  <■  lor  ol  llif  .Sixili  Ave.   ItK.,  t'casud  upon 

•  I"  K'iKUfi  of  llif  Ni-w  \  ork  Uailways,  sui'- 

I'l-'  .     iilun.  thi-  ICiKliih  A\f.  KK.  IjioukIk  suit 

in  ihc  i\  .  \  .  .Miiiiciiir  4  ..ui  I  AiifS.  J^  aKaliibt  the  Sixth  Ave.  KK.,  Jot)  lledKus 
as  reoelvt-r  of  Ni'W  N  ork  Kallways,  the  New  York  Kuilwiiys,  and  othii-K. 

It  is  alleged  that  the  KiKhih  Ave.  KK.  leam'd  to  the  Metropolitan  KK. 
Nov.  2.1  1805  all  of  lis  lailiiad  and  other  pioiierlies  foi  <M  years,  effeelive 
Jan.  1  IMOti  In  aceordaiue  with  Ihe  lease  the  plaintiff  alleKes  that  il  is  a 
tenant  in  eoninion  wilh  the  defendant  in  conneelioii  with  ihe  ownership 
of  certain  pr<;perly  known  us  "('hutch  Kami,"  bounded  hy  Vesey,  (Jham- 
hers,   Oreenwieh    iiid    Dey   stieets  and   West   Broadway. 

MaiiilaiiiiiiK  thai  this  is  Ihe  only  |>roperly  it  owns  jointly  with  the 
defendant,  the  plaintift  alltKer  that  it  is  entitled  to  possession  equivalenl 
to  une-half  and  that  the  lease  ecnsuuunated  for  the  u.se  of  the  property 
involved  eea.sed  Aug.  1  1019,  the  day  Kedeial  JiidKe  Mayer  deslKiialed 
Job  Hedges  as  receiver  of  the  New  York  Kallways.  then  controlliii);  iiiteiest 
of  the  .Sixth  Ave.  KU.  Jiul^finent  for  an  ininiedlute  partition  and  distribu- 
tion of  the  property  Is  |>etitiuued  by  the  |ilalnliff.  ("Journal  of  Coin- 
nieice  '■)      V     112,  p.  2747. 

Erie  RR. — Lease  of  Marion  Shops. — 

Replyinx  to  Representative  Huddleston  s  charges  In  Oon^ross  Auk.  17 
that  the  Railway  .Service  Oo.  was  created  by  the  Krie  RR.  as  a  fictitious 
corporation  to  handle  its  shops  at  this  triple  division  jioint  for  the  express 
purpose  of  evadiiiK  the  labor  section  of  the  Transportation  Act,  Clifford  A. 
Owenfl,   a  director  of  the   Railway  .Service  Co.,  stated: 

"The  Railway  .Service  Co.'s  i)urpo.se  is  to  proinolo  efficiency  in  shops  such 
as  is  to  promote  efficiency  in  shops  such  as  we  have  leased,  that  will  dupli- 
cate the  efficiency  that  is  secured  in  other  industrial  plants  and  a.s.sist  In  the 
developiuenl  of  Marion  throuxh  co-operation.  No  railroad  or  railway 
official  Ls  interested  in  any  way  in  the  Kaiiway  Service  Co." 

In  connection  with  the  leasing  of  shops  at  Marion,  O.,  to  a  private  con- 
cern. President  Underwood  says  in  part: 

"  It  is  not  now  contemplated  that  the  shops  <as  a  whole  on  Erie  RR.  will  go 
under  private  mana).!eiiient.  It  is  a  misnomer  to  call  the  plant  at  Mairon  a 
shop.  The  actual  shop  is  at  (ialiuii,  O.,  20  miUss  east  of  Marion.  Marion 
is  purely  a  transfer  point,  with  a  roundliou-so  force,  which  in  normal  times 
is  over  600  men,  and  with  the  reduced  business  about  -100. 

"At  Marion  an  iissociatioii  of  busin><ss  men  voluntarily  offered  to  under- 
take the  work  at  that  point,  and  their  assistan<-e  was  ifladly  accepted  by  the 
Erie.  Erie  is  not  acting  in  concert  wilh  any  one  as  to  carrying  out  of  its 
local  afTairs.' 

IiUire.st  on  Chicago  Jc  Erie  Income  Bonds. — 
Notice  is  Kiven  that  5%  interest  for  the  year  endin.n  June  30  l!)2l  will  be 
i>aid  at  office  of  the  company,  50  Church  St.,  N.  Y.  City,  Oct.  1,  on  the 
«10.000.000  Chicago  &  Krie  RR.  Non-Cumulative  Income  5s  due  Oct.  1 
i;t.S2.  All  p:  icr  ccupons  of  the  se  bonds  must  be  surrendi  red.  The.sc  bonds, 
wilh  the  exception  of  $98,000,  arc  owned  by  the  Krie  KK.,  and  are  pledged 
luuler  the   1st  Consol.  Mlf.'e.  due  Jan.   1    1996.— V.  113.  p.  848,  532. 

Federal  Light  &  Traction  Co.— Sm^.  Co.  Fare.— 

The  tirays  Harbor  Railway  &  l.ipht  Co.,  Aberdeen,  Wash.,  has  announced 
a  change  of  fare  in  .\berdeen  and  Hoquiam  from  6  cents  within  each  of  the 
cities,  and  a  I2-cent  fare  between  them,  to  a  straight  10-cent  fare.  The 
change  is  announced  as  the  result  of  jitney  competition.  School  rates 
remain  unchanged. — V.  112,  p.  849,  562. 

Georgia  RR.  &  Banking  Co. — Bo7ids  Offered. — Spencer 
Trask  &  Co.,  New  York,  and  William  E.  Bush  &  Co.,  Ati- 
gusta,  Ga.,  are  offering  at  99  and  int.  .51,500,000  30-Year  6% 
Refunding  bonds.     (See  adverti.'^ing  pages.) 

Dated  Oct.  i  1921 .  due  Oct.  1  1951 ,  without  option  of  earlier  redemption. 
Bonds  are  being  offered  s-ubjcct  to  the  approval  of  the  stockholders,  of  the 
Inter-Statc  Commerce  Commission  and  of  the  Railroad  Commission  of 
Georgia.  • 

This  issue,  which  ranks  eciually  with  the  .?1. 000.000  4%  bonds  of  1017, 
will  provide  for  the  retirement  of  .S300,00U  (>%  bonds  and  $1,200,000  5% 
bonds  maturinff  .Ian.  1  1922.  Upon  completion  of  this  financing  the  total 
funded  debt  will  amount  to  .S2.500.000. 

There  is  no  mortgage  on  the  railroad  property  directly  owned  and  the 
company  agrees  that  if  it  shall  at  any  time  make  any  new  is.siie  of  bonds  .se- 
cared  by  mortgage,  the  bonds  of  this  issue  and  the  4%  bonds  of  1947  shall 
be  entitled  to  all  the  .security  and  advantages  of  such  mortgage. 

The  company  was  ineorp.  in  1833.  It  is  the  owner  of  the  shortest  link 
connecting  the  Louis-.ille  iS:  Nashville  and  the  Atlantic  Coa.st  Line  railroads 
operated  by  either  of  the  two  roads.  This  ]71-niile  link  connects  with  the 
Louisville  &:  Na.shville  at  Atlanta  and  with  the  Atlantic  Coast  Line  at  Au- 
gusta, and  comprises  with  its  important  branch  lines  a  total  of  315  miles. 
In  addition,  it  is  interested  in  247  miles  of  important  adjoining  railroad 
lines  through  the  ownership  of  securities,  and  is  practically  the  sole  owner 
of  the  Georgia   Railroad   Bank. 

The  railroad  property  is  leased  jointly  to  Louisville  &  Nashville  and  At- 
lantic Coast  Line  for  90  years  from  April   1  1881.   and.  together  with  the 
railroad  companies  in  which  it  is  interested,  is  operated  as  the  "Georgia 
Railroad"  system,  which  system  forms  an  integral  part  df  both  systems. 
V.   106,  p.   709. 

Grand  Trunk  Ry.  Co.  of  Canada. — Listing. — 

The  N.  Y.  Stock  E.xchange  has  authorized  the  listing  of  $25,000,000 
20-year  7'",  Sinking  Fund  Gold  Dehcnturo  bonds,  due  Oct.  1  1940.  on 
official  notice  of  issuance,  in  exchange  for  outstanding  W^m.  A.  Read  & 
Co.  interim  certificates.  (These  bonds  were  offered  by  W'm.  A.  Read  & 
Co.  in  Oct.  1920.  See  V.  111.  p.  1472.) 

The  proceeds  of  this  issue  were  used  to  pay  maturing  loans  and  secured 
notes,  and  to  take  up  Detroit  Grand  Haven  &  Milwaukee  Rv.  (,?2, 000, 00(1] 
&%  Equipt.  and  [.$3,300,000]  Coasol.  Mige.  bonds,  duo  Nov.  14-15  1920. 
The  latter  bonds  have  been  extended  for  10  years,  and  are  held  in  the 
treasury  of  the  Grand  Trunk  Ry. 

See  also  Canadian  National  Express  Co.  bolow. — V.  113,  p.  727,  417. 

Great  Northern  Ry. — Equip.   Trusts — U.   S.  Loan. — 

The  I.-S.  C.  Commission  has  authorized  the  company  to  issue  $606,000 
6H.%  Equipment  gold  notes,  to  be  dated  Aug.  1  1921  and  due  $101,000 
annually  Aug.  1  1926  to  1931.  incl.     First  National  Bank.  N    Y'..  trustee. 

The  proceeds  are  to  be  used  in  connection  with  the  procurement  of  certain 
equipment,  costing  about  $1,145,000,  of  which  $539,000  is  payable  in  cash. 

The  sale  of  notes  to  trustee  is  proposed  at  a  price  that  will  produce  97,'h. 

Heretofore  the  company  made  application  for  a  loan  to  aid  it  In  the 
.acquisition  of  these  cars,  one  steam  cfitcher  and  one  convertible  pile  driver 
and  crane,  the  not  cost  of  all  of  which  '  o  the  company  will  bo  approximately 
$1,174,320.  In  c  ertificate  to  the  Secretary  of  tho  Treasury  the  Commis- 
sion authorized  the  makuig  of  such  a  loan  from  the  IT.  S.  in  Ihe  amount  of 
$586,000;  leaving  approximately  $588,320  to  bo  financed  by  tho  com- 
p,iny.— V.  113.  p.  730.  623. 


ExlenswH  of  $iri,t)(M),()(K)  V.  S.  Loan  for  Six  Months.— 

The  (ioveriiineiit  loan  of  $15,000,000,  advanced  to  the  t^oinpany  July  2S 
1U20.  to  aid  the  carrier  in  meetiiiK  its  niaiuilng  debt,  has  been  extended 
for  bU  iiionlhs  lioin  .Se|il.  I .  The  loan  is  socured  by  the  pledge  of  $18  844  - 
000  Gen  Mtge  Series  A  7%  gold  bonds,  due  July  1  1936.  Compare  annual 
report  In  V.   113,  p.  63(i,  62.3,  730. 


•  IK'    I    'T     »   .   «  oniiiiihsioii   lias  denied   tlie  eomimriy  s  application   for 
eertlfKiile  to  coimtruit  un  extension  of  its  line  fiom  tlit  preseiii.  tormlii 
In   llaldiviii   County,  Ala.,   to   the  elly  of  Mobile,   Ala.,  appioxlmalely 
miles.      .Vulhoilzed    capital    stock,    $1,000,000,    of   which    Issued    $10  0( 


Quif  Ports  Terminal  Ry.  -Kxlension  Denied. 

Till'    I    ,S     <^   ('oniniissioii   has  denied   the  eomimriy's  application   for  a 

nufi 

-V.    Ill,   p.   2324.      -    '"^"^ 

Havana  Electric  Ry.,  Light  &  Power  Co.  Notes 
Offend.  H|»eyer  &  Co.,  New  York,  are  offering  at  97  and  int. 
yielding  al)out  7^4%  *l ,. '-)()(),()()()  .5-Yoar  7%  Secured  Conv. 
gold  noles.     The  bankt^rs  sltile: 

Dated  Sept.  I   1921.      Due  .Seiit.  I   1926.      Int.  payable  M.  &  fl.  without 
deduction   of  the  normal   l<'edoral  incoine  tax  not  to  exceed   2%.     I'enn 
4  mill  la,\  refunded.      Deiioin.   »1.000'<'*).      ComenlbU'  at   the  option  of 
the  holder  inio  tho  (ieii.   Mlgn.   ,'')';    sinking   I'lind  gold   lioiidti  al   82'''j% 
and  Inl.,   wlih  adjustment  in  cash  for  difference  lMHW(teii  82''    and   100% 
Holder  will  have  tho  privilege  of  converting  up  to  10  iliiys  prior  to  redemp- 
tion dattv      Ked.  as  a  whole  upon  30  days'  notice  al  102 '■•  If  calUwl  on  or 
before  Se|)l .   I    1922,  at  102  If  called  on  or  before  Sept.   1   1923.  al   101 '•;  If 
called  on  or  before  Kept.  1   1924,  at  1(H  If  called  on  or  before  Sept.  1   1925 
at   100'-..   If  called  on  or  before  March   I    1926.     Guaranty  Trust   <;o.  of 
New   York.  Iriisleo. 
I)a»a  from  letter  of  R.  K.  LoeniiiK.  ls»  Vlce-I»resident  of  the  Company 

Siiunly.  Socured  by  deposit  with  trustee  of  $3,000,000  Gen.  Mtge.  5s, 
ilue   1954. 

C-omimny. — Organized  In  1012  In  N.  J.  Furnishes  entire  electric  light, 
powtir,  gas  and  street  railway  service  In  llaviina.  Also  ojierales  suburban 
lino   between    Havana   antl    Marlanao.      I'oiinlatlon   about   400  000. 

Friiitiliisis.  -  l''r.inchlseK  of  electric  and  gas  properlies  as  well  as  that  of 
line  to  Marlanao  are  perpetual.      Street  railways  expire  In  1958. 

Il<i)i,rl  for   1920  in   V.   112.   p.   2183. 
ome.  Inl.  Chois.  Tirnrs  Earned.  Halnnft . 


Eiirninyn    Yiurs  cndi.d  the. 

(Irnxs  Riv. 
1921  (6  mos.) 

1920 

1919 

1917 - 

1915. 
1913..    .      .. 


$6,404,016 
11.477,937 
9,397.452 
6.989,599 
5, .54 1.303 
5.417.054 


31   I.SVf 
Nfl  inrd 


$489,362 

5.47 

$2,187,472 

OtiS,?.^ 

5.24 

4.108,510 

079,710 

4.57 

3.,502,.M»5 

1,138.623 

3.29 

2,615,261 

1.115,414 

3.00 

2,236.258 

1,096,086 

2.B8 

1.848,103 

$2,676,834 
5.077,269 
1. 482. .305 
3,7.53,884 
3,351.672 
2,944.189 
Purpose. — To  reimburse  comjiany  for  capital  expenditures  incurred  in 
qoniplctlon  of  extensions  of  plants. 

CanilaliuilKin  OiiMnnding  After  this  Financiny. 

Havana  KUiclric  Ity.  Co.  Cons.,Mtge.  .5s.  due  19.52.. $8,070, .570 

Cla.  de  (iasy  Kloctricidad  .50- Year  Mtge.  lis,  duo  19.54 3,997.904 

Cia.  tie  (iiis  y  Klectricidad  37- '\' ear  Migo.  .5s.  English  bonds,  '43         552,450 
Cia.  de  (ias  y  Klectricidad  6%  Obligations  called  June  15  1917, 

but  not  presented 6.100 

tieneral  Mortgage  5';,  bonds.  <lue  1954 5,845.000 

.5- Year  7',';    Secured  Conv.  Noles  (this  Issue) 1.. 500, 000 

Ii'';    IVeforred  slock 20.978,477 

Common    slock.    14.948.346 

See  aiiiui.-d  report  in  V.   112.  p.  2183. 

Houston  (Tex.)  Electric  Co. — New  Franchise. — 

The  date  for  voting  on  the  new  street  car  franchise  has  been  net  f»r  Ang.  4. 
See  V.  113.  p.  848. 

Idaho  Central  RR. — New  Rood. — 

The  I.-S.  ('.  Commi.-sion  on  July  28  authorized  the  company  to  construct 
a  line  of  road  from   Rogerson.   Idaho,  to  Wells.  Nev..  90  miles. 

Corporation  was  organized  in  Juno  1920  ;o  build  and  operate  the  propo.sed 
line,  .\ulhorized  capital.  $5,000,000.  divided  into  Common  and  non- 
cumulative  Pref.  stock  in  etiual  amounts.  Common  stock  to  the  par  value 
of  $100,400  has  been  .subscribed,  but  none  has  been  paid  for.  There  is  to 
be  no  promotion  stock,  but  certain  of  the  promoters  are  to  receive,  as  a 
bonus  fnr  underwriting  Ihe  securities,  the  sum  of  $.500,000  whith  has  been, 
subscribeil  b.v  citizens  of  the  teri ivory  to  bo  served,  payalilo  when  tho  com- 
pleted line  shall  be  ready  for  operation.  The  Legislature  of  Nevada  in 
Feb.  1921  passed  an  Act  appropriating  $50,000  in  aid  of  the  proposed  con- 
struction, payable  as  and  when  the  line  is  placed  in  service,  the  amount  to 
be  rai.sed  by  a  general  lax  levy  in  Elko  County. — V.  113.  p.  628. 

Kentucky  Securities  Corp. — Guaranty. — 

See  Lexington  U'ilities  Co.  under  "Industrials"  below. — V.  111.  p.  1750. 

Lafayette  (Ind.)  Service  Co. — Rehabilitation  Plan  Fails. 

The  Goist  plan  to  rehabilitate  the  railway  at  Lafayette.  Ind.,  has  been 
abandoned  following  a  meeting  of  the  citizens'  committee  named  about 
two  weeks  ago  to  offer  $100,000  in  preferred  stock  to  local  citizens.  The 
prospects  are  that  the  present  owners  will  abandon  the  line  In  the  near 
future.      ("Electric  Railway  Journal"). — V.   112,  p.  2190. 

Lehigh  Valley  RR. — Another  Extension. — 

The  comT)any  has  been  granted  another  extension  of  time  for  30  days  by 
the  U.S.  Disti-ict  Court  in  which  to  file  its  segregation  plan  in  accordance 
with  the  deiTce  of  the  Supreme  Court.  This  is  the  fourth  extension. — 
V.  113.  p.  .533. 

Macon  Ry.  &  Light  Co. — Wages  Cut. — 

Tlte  conduciors  and  motormen  on  Aug.  3  signed  a  contract  with  the  conj- 
pany  for  a  period  of  a  year,  agreeing  to  a  straight  cut  in  wages  of  4  cents 
an  hour.  No  other  changes  as  to  overtime  or  working  conditions  is  con- 
tained in  the  contract.  The  company  asked  tho  men  to  accept  a  cut  of 
6  cents  an  hour.  The  new  wage  scale,  ranges  from  36  cents  an  hour  for 
betfiin^'-.s  to  19  cents^  an  liour  for  those  who  have  been  in  the  service  one 
or  more  y(>:irs.  --V.   111.  p.   1083. 

Massachusetts  Northeastern  Street  Ry. — Wages  Cut. — 

The  pay  of  the  300  employees  will  bo  reduced  121  under  the  decision 
of  the  .'Vrbitration  Board  filed  Aug.  11.  The  new  scale  retroactive  to  May 
1  is  54  4-5  cents  per  hour  and  will  continue  in  effect  until  May  1  1922. 
The  old  rate  was  60  cents  an  hour. — V.  112,  2414. 

Midland  Pennsylvania  RR. — Forechsure  Sale. — 

This  r<>ad  was  sold  Aug.  10  to  George  F.  Moore  of  Delaware  County, 
for  .S33.00().  The  Commonwealth  Title  Insurance  &  Trust  Co.,  PhUa.. 
sold  the  properly.     See  V.  112,  p.  162. 

Missouri  Pacific  RR. — Passenger  Station  Opened. — 

The  new  passenger  station  at  Little  Rock.  Ark.,  estiu  ated  to  have' cost 
.SI. 250. 000  and  built  by  the  Stewart  (^instruction  Co.  of  St.  Louis,  has 
been  opened.  It  replaced  the  station  which  buined  about  16  months  ago. 
'I'he  first  floor  is  larger  than  the  old  station  and  is  fully  equipped  with  up-to- 
date  facilities  for  the  com  enience  and  comfort  of  the  passengers;  the  second 
floor  is  divided  into  offices  for  tho  General  Supcrintetident  ai;d  other 
officials  of  the  railroad.  ("Manufacturers'  Record.")-  V.  113.  p.  849.  532. 

Monongahela  Ry. — U.  S.  Loan  Denied. — 

.\ii  application  of  the  company  fw  a  loan  of  $1,000,000  was  rewutl.v 
dismiivsod  by  tho  I.-S.  C.  Comtnission.  -V.  112,  p.  1741. 

Montreal  Tramways. — Wages  Reduced. — 

'Phe  company  effective  Aug.  16.  put  ii'uo  effect  a  wa-.-e  itHhictlon  of  13 1»  %  • 
The  employees,  who  were  willing  to  accept  a  10'';  reduction,  have  a<.\'t<pt©it 
the  cut  pending  the  decision  of  a  board  of  arbitration. — Y .  1 13,  p.  S49.  417. 

Nev?  England  Investment  &  Security  Co.  -Purchases 

New  England  Navigation  Co.  Notes  from  New  Ilai'en. — 
See  New  'Vork  New  iiaven  &  Hartford  RR.  below.— V.  1 10.  p.  970. 

New  Jersey  &  Pennsylvania  Traction  Co.-  -Farts. — 

'IMie  New  Jeise.\  I'.  I'.  Conimissioii  luis  allowed  iht>  coiui>auy  !»n  tncrtMW«? 
in  faro  of  from  7  to  .'^  cents  in  i-ach  of  4  zones  bot«o<xn  'I'lViUon  and  Prliuvtou. 
N.  J.,  about  10  miles.  The  Coinniissitui  refused  the  ^■^>llllvall^'^  apivllcHllou 
for  a  10-cent  fan>.  The  com(>any  must  soil  4  tickets  I'or  ;U>  cent*,  and  th«» 
rate  between  points  within  the  ili'ults  of  Trenton  will  In-  3  cenfc'      '^^^^  mu- 
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to  school  children  li»  25  tl<;k«tH  Coi'  $\ ,  Kood  only  on  Hchool  diiys. — V.  I  l.i, 
p.  T.U,  .VW. 

New  Orleans  Texas  &  Mexico  Ry. — Intercut. — 

Tlic  (linMii)iK  li;i\c  (Icil.ir'cd  Ihi-  si'iiil-iuinuiil  IlllcmHl  of  •2^%  on  (lie 
5%  iiicoiiu^  hoiuls,  |):i.vnl)hi  ()<•(.   1    lO-'l-      V.   W'A,  |).  (i-'H,    117. 

N.  Y.  Central  RR.      .I.s/r.s  Rrhr.arinq  on  Clciuhivd  Rlnlion.. 

Mii'or  I'"il/,v<iMl(l  or  <'l('\('l:iii(l  liii.s  rlliMJ  ii  |ii^ll(liiii  wllh  iliii  I,  H.  i\ 
{loniiiiissioii  MskiiiK  il,  I"  Kiaiitr  :i  rclioiirliiK  (o  llic  New  Yoilv  (Icnd'iU  on  IIk 
appllc.af  ion   Coi-  .iiillioril  v   lo  coiiNtriict   a  now  piisNoiiKor  Htatlou  at  Clnvr-- 

liMKi.    scd  V.  I  i;t,  |).  si'.t. 

New  York  New  Haven  &  Hartford  RR.  —Loans  Re- 
newed— Equipment — Faroi  Increased. — ■ 

Tho  .fl!,(l(i()  ()()(l  (1  nioMlIis'  colliilciiil  iuiIoh  pa.v:il)lo  at  varloufi  \)u<\ky 
AtiK,  1  I  lia\c  Iv'cn  rcix'wod  bv  IIk'  l):uil<(>rh.  it  was-  l(>ariird  from  offlcliilN  of 
the  roiniiaiiv.  II  Is  also  iiiidcistood  (hat  thu  pni.spi-cis  for  an  $K. 00(1. 0(1(1 
loan  fioni  liio  (i()V(>rnnu-n(  applied  for  (V.  ll.'i.  I).  Kl)  aio  very  pood  and 
tho  New  llav(M)  iniiniKrcniont  (>xi)cc(r  a  decision  soon  from  llio  I.-H.  <!. 
(JoniniiKslon.    (N.  Y.  •'Times"  AuK.  12.) 

The  Hoslon  "News  lUireaii"  AiW.  I"  says:  "Financing  of  tlio  eliu'lrlc 
equipment  jiis(  ordered  hv  (lie  New  HaV(Mi  from  (lie  OsKood-Hradley  Car 
(";o.,  'Worres(er,  was  all  pro\  idod  for  several  mondii--  ajro  (hrontfh  CTiaiion 
of  nil  CdUipnient  (riis(  iindt'r  which  a  loan  of  $1  .TiOOOOO  was  (-o  lie  olMaliied 
from  tho  (ioveriinieiiir.  Tlie  new  e(mirin('n(  comprises  K  multipli^  iinil 
I)assen!;er  (rain  mo(or  cars,  costing  STTjOOO  each,  and  1  i  (raller  cars.  cosdnK 
about  S'lO. 000  each.  Cost  of  (his  eouiixneiK  is  (hus  api)roxlma(elv  SI  ,100.- 
000.  I(  is  for  (use  on  (he  electrified  New  "S'ork  division  ninnlm?  ii|>  to 
Mount  Vernon  and  New  Itochelle.  Under  (lie  (nis(  (ha( cover!--  (his  i>(|iiip- 
ment  and  also  sonio  switchinp  and  liffht  locomotives.  whi(-li  were  deli\c'r('<l 
in  1920,  (he  Government  will  hold  $1, .WO. 000  of  e(iui))nient  riote.».  .-ind,  as 
additional  security,  WKiO.OOO  (>%  Scrips  H  M(Ke.  bonds  of  (he  New  llaveii," 

The  company  has  i)os(cd  nodccs  (hat  heKinnlnK  Sept.  I  zone  ticl<c(s  on 
the  Nantasket  branch  will  bo  increased  from  Xc.  to  1 0(^ 

Dispqses  of  New  England  Navigation  Securities. — 

Tho  company,  in  accordance  with  the  provisions  of  tho  decree  in  tlie 
Governmenl's  .Sherman  law  dissolution  suit,  dated  Oct.  17  lOH.  repoi-icd 
Aug.  22  to  (he  Federal  r)i.<-(rict  Court  that  it  had  di.sposed  of  ,'504  Koid  notes 
of  the  Now  Rna:Iand  Navisation  Co..  having  a  par  value  of  S50 1.000.  to 
the  Now  KnKland  Investment  &  Security  Co. 

C.  V.  Wood.  Pros,  of  the  Ne-w  Kngland  Investment  &  Security  (;<)., 
in  an  affidavit  stated  that  tho  latter  company  was  not  acting  for  or  on  behalf 
of  the  New  Haven.— V.  11.3,  p.  628,  533. 

New  York  Rys. — One-Man  Cars. — 

Tbo  companv  has  had  successful  experiments  with  one-man  cars  on  its 
Fourth  Avenue"  and  Madison  Avenuo  routes.  Officials  say  that  eventually 
all  of  the  Madison  Avenue  and  Fourth  Avenue  cars  will  be  one-man  cars, 
and  they  expected  the  method  to  be  extended  to  all  New  York  surface  cars. 

See  Eighth  Avenue  RR.  above.— V.  113,  p.  629,  293. 

Norfolk  &  Portsmouth  Belt  Line  RR. — Promiss'y  Not<:-<. 

The  I.-S.  O.  Commisficn  on  Auq.  20  authorized  the  company  (1)  to  issue 
a  90-day  6%  promisi^orv  note  for  835.000,  payable  to  order  of  Merchants  & 
Farmers  Rank.  Portsmouth,  Va.,  in  renewal  of  a  note  for  a  similar  amount: 
and  (2)  to  issue,  from  time  to  time,  notes  in  renewal  thereof  for  like  amouiit.s 
payable  to  said  bank  90  days  after  date,  but  not  later  than  Aug.  25  1922, 
with  interest  at  the  rate  of  6%  per  annum.— V.  113.  p.  417. 

Pennsylvania  RR. — Asks  Labor  Board  lo  Vacate  Decision 
— Declares  It  Has  Lawful  Right  under  Transportation  Act  to 
Establish  Rules  and  Working  Conditions  for  Its  Employees. — • 

See  under  "Current  Events."  this  issue. — V.  113,  p.  850,  731.  ___ 

Peoria  &  Pekin  Union  Ry.^ — Bonds  Stricken  from  List. — 

The  New  York  Stock  Exchange  has  stricken  from  the  list  1st  Mtfce.  6% 
bonds,  due  Feb.  1  1921.  and  2d  Mtp;e.  4U'Jf  bonds,  due  on  the  .same 
date.  Thpjse  bonds,  aggregating  $2,994,000,  were  taken  up  when  duo. 
Compare  V.  112.  p.  .563,  933,  2537. 

Public  Service  Corp.   of  N.  J. — Preferred  Stock. — 

The  companv  has  closed  its  customers'-stock-owTiershlp  campaign,  durinjr 
which  20.700  shares  of  8%  Cumulative  ProfeiTod  stock,  par  $100.  was  dis- 
posed of  in  lots  of  from  one  to  ten  shares.  Subscription."  up  to  ten  shares 
were  taken,  with  initial  payments  of  $10  a  share  and  monthly  payments 
of  similar  amount.  The  stock  was  put  out  at  .1:100  and  dividends. — V.  113, 
p.  850.  732. 

Public  Service  Ry.,  N.  J. — Jitney  Men  Lose. — 

The  New  .lersey  I'.  V.  Commission  on  Aug.  24  deiiicd  19  applications 
of  new  jitney  routes  paralleling  tracks  of  tho  company  in  Camden  County. 
In  12  cases  reiection  was  on  the  grounds  that  adenuate  transportation 
facilities  in  each  ca.^e  were  provided  by  the  street  railway.  V.  113.  p.  850, 
7.32. 

Puget  Sound  Traction  Light  &  Power  Co. — Court 
Upholds  Seattle's  Rioht  lo  Regulate  Jitneys. — 

The  Washington  Supreme  Court  on  .July  20  sastained  the  right  of  the 
city  of  Seattle  to  regulate  jitney  traffic  on  its  streets.  The  decision  was 
rendered  in  the  rejection  of  an  appeal  of  H.  P.  McGlothern  against  dismissal 
of  an  injunction  action  brought  against  the  city  to  restrain  enforcement 
of  the  regulation  ordinance  under  which  187  applications  for  jitney  operation 
had  been  refused . 

In  the  King  County  Court,  Judge  Walter  M.  French  had  d!smis.se(l  a 
temporary  injunction  granted  the  jitney  operators  pending  final  decision. 
The  Supreme  c;ourt  holds  that  this  controversy  que»stions  the  city's  power  (,o 
contol  Its  streets,  a  power  of  which  there  can  be  no  doubt  under  a  rule  well 
established  in  this  State  and  generally.  The  city  is  held  to  have  had  the 
authority  and  to  have  been  engaged  in  proper  exorcise  of  it  at  the  time 
injunction  suit  was  brought. 

The  decision  of  the  Supreme  Court  makes  valid  the  jitney  ordinance 
passed  by  the  City  Council  in  June  1920.  The  decision  gives  the  city  the 
right  to  place  the  jitneys  under  restriction,  to  require  all  jitney  drivers 
to  obtain  licen.ses  and  to  keep  the  jinteys  off  certain  streets  served  by 
the  Seattle  Municipal  Ry. 

At  the  time  the  ordinance  was  passed,  the  jitney  drivers  obtamod  a 
temporary  restraining  order  that  has  been  in  effect  for  a  year.  f'El. 
Railway  Journal"). — V.  113,  p.  418. 

Rhode  Island  Co. — Practically  Wound  Up. — 

See   IJniMd   Kl.-t:' i  ic  Kvs.  below.— V.   112,  p.  2749. 

St.  Louis-San  Francisco  Ry. — Interest. — 

The  dirof;iors  have  declared  a  semi-annual  interest  installment  of  3%  on 
the  Adjustment  bonds,  and  an  annual  interest  installment  of  6%  on  the 
Income  bonds,  payable  Oct.  I  1921  —V    113,  p.  732. 

Sault  Ste.  Marie  Traction  Co. — Annual  Report. — 

Hi'ji:  Lake  Superior  Corp.  under  "  Financial  Reports"  above. 

Savannah  Electric  &  Power  Co. — Application  to  Issue 
Securities  Under  Plan- — Incorporated. — 

TU<;  company  has  applied  lo  the  Kailroad  tJommission  o  Georgia  for 
approval  of  the  issuance  of  (a)  $1,300,000  1st  I'rcf.  or  Debenture  .stock; 
'bi  5!l  ,000,000  I'rcf.  stock;  (c)  $2,.'>00 ,000  Common  stock,  and  (d)  $2,.500,000 
of  mortgage  bonds. 

'I'he  slock  and  bonds  or  (he  prof:eeds  thereof  are  to  be  usctd  In  the  ptircha.^e 
of  the  proricrtics  of  (he  Savannah  Electric  (;<>.,  Savannah  Power  t;o.  and 
the  <';hathHrn  Traction  Co.  (under  the  propo.sed  reorganization  plan,  see 
V.  I  1.3,  p.  lH4i  and  to  rnak<;  nec<-.>'sary  ad'IKIons  to  the  same. 

A  charter  for  (he  Savannah  Khrctrlc  ik,  Power  f;o.,  we  understand,  has 
Ixsen  grante/l  this  company  preparat^jry  to  taking  over  the  old  companies 
und<T  the  lerroH  of  the  reorgani/^'iiion  plan.  Tho  plan,  we  are  Inforiucrd, 
has  not  as  yet  been  rliclared  operative. 

The  ln'-ori)Ora(ors  ar<-  A  .  A  .  l/awreiice  (President).  K.  If .  Abrahams,  P;uil 
FuKillo,  John  .1.  Mouhiin.  Alvah  ller/.og,  11.  Mer<-<!r  .(ordan,  J,ewis  A.  Mills, 
•fr..  'I'tinmiif  F.  Kcarns  VV.  II.  P.rdgood  arul  Robr.r(,  L.  CJolding.  (.'ompare 
pjari  urid(;r  Savannah  I'Mcctrlc  Co.  in  V.  ll.'i.  p.   I  K4  ' 

Sioux  City  '^lowaj  Service  Co. — Jitneys  Banned. — 

TIk;  (;it,y  f;oiincll  of  Sioux  (;it.v.  fow;i .  n^centl.v  ruled  (hat  jitneys  shall  not 
operiitf;  In  th/it  city,  and  the  ("ourt  li.-is  refnscsd  to  Kr;int  an  Injunction  on 


Joining  till)  city  iiulhorKles.  Tlin  Court  also  rofustxl  tho  a|>pllcatlon  of  the 
Jitney  or)onitorM  to  Issue  hiNtructloUM  to  the  city  uuthorltliw  to  Ismiki  llcensiv,. 
-    V.  1 12,  p.  2043. 

Southern  Pacific  Co.     Listing. 

The  U.  \  ■  SIrM-li  I'lKi-hiiiige  has  grari(ed  the  a|)plir-.aMon  of  the  company 
(o  wKlidriiw  IroMi  llie  r<.«nliir  list  SoiKhern  I'aclllc  <'.),.,  San  KranclKCO 
Ternilii.d  IhI  .MIk'..  Is  of  i'.i.SO,  of  (he  (|(.nom  of  «|()0  c.icli,  to  (ho  ainouni 
of  |7.''iO,00(l  and  i-oniion  ImridH  of  I  he  fliMioni.  of  S.'iOO  ench,  ( r)  (he  [iinrtunt  of 
S3,75(;,OIKI,  and  (o  li;ivc  siil>s(  II  iiled  therefor  bonds  of  the  Humo  Inniio  and 
series,   bill   of  (he  <lnnom.   of  Igl.OOO  each,  to  tliu  amount  of  $i4..V)0,000 

V.   1  13,  p.  H,^0,  732. 

Syracuse  &  Suburban  RR.      Wnai:  /nn-ease.      ^ 

AI'tcM'  being  on  s(rlke  for  .-ibout  two  w(reks  the  trainmen  returned  to  work 
on  Aug.  17  have  won  ihc.ir  demand  for  an  IncroaHO  In  wages  from  42  to  <r, 
cents  an  hour.      V.  112,  p.  H.'iO,  103. 

United   Electric    Rys.,    Providence,    R.    I. — Purrhanea 

Woonsoeket  Lines  of  Rhode  I  stand  Co.— 

.ludge  Arlluir  P.  Sumner  of  (li<!  Rhode  Island  Superior  fVnirt  on  Aug.  I  I 
confirmed  the  sale  of  (he  VVoonsockel.  lliK^s  of  the  Rhode  Island  Co.  for 
SJ:U)0.000.  which  were  ))ur(-l].-is'ed  by  (;.  II.  VV.  Mandevllle  on  helinlfof  the 
(Inl((-il  Klei-lrii-  Rys.  on  Aug    0. 

<  !()nfirni;i(ion  of  (h(^  sale  by  (he  court  has  (he  <ffec(  of  bringing  undw  (he 
control  of  (he  Uniied  ICIeclric  Rys.  substantially  all  of  (he  r.-) II way  properties 
in  (he  Sl;i((!  of  Rliotle  Island  formerly  orx-raied  by  the  Rhode  Island  f.'o. 
Fiirthorinoro.  (he  Iransfcsr  pr;ic(i(-ally  winds  up  (lie  affairs  of  (he  Rhode 
Island  Co.,  inasniiK-h  as  th(^  new  owin-rs  of  the  Woonsoeket  lines  h;j,ve 
agre(!d  (o  assume,  with  ri'serv.-Uiotis.  (lu!  obligallons  of  (ha(  company. 

The  d(M-reo  of  sale  r(!<-iles  In  substance  (ha(i  thejiurchase  was  made  for 
(ho  purpose  of  coiLsummal  ing  the  reorganization  of  Uni((!d  Traction  System 
and  of  (-.lusing  (ho  [)i'(ii)er(y  (o  be  (ransferred  (o  (he  Unllefl  Electric  Rys- 
Co.;  tlial  said  (-oin|);in.v  Is  duly  (-hartcred  (o  acon'ro  and  oi)erat(!  (he  prol>- 
erties.  and  tli.'it  no  s(o(-k-holder  of  (be  Rhode  Island  t^o.  will  rer-eivc  any 
beneficial  interest  in  tho  new  conii)any  on  account  of  holding  R.  I.  C^o.  stock. 

The  decree  further  states  thai;  tho  United  Eleclric  Rys.  has  already  be- 
come the  owner  and  is  now  ojieraling  \\\v,  i)roperties  formerly  belonging  to 
tho  Union  RR.,  Providon(-('  f'alile  Tramway  Co..  PawtU(-kel  .Street  Ry. 
and  tho  Rhode  Island  Suburban  Ry..  and  that  these  pr-operties  (ogethor 
with  the  Woonsoeket  lines  are  substantially  all  of  (he  railway  properties 
in  tho  State  formerly  operated  by  (he  Rhode  Island  (!o. 

The  decree  also  re(-i(es  that  Mr.  Mandeville  agreed  to  offer  to  all  holders 
of  pending  claims,  exclusive  of  claims  for  taxes,  assessments  or  other  publlc 
cliarges,  against  the  Rhode  Island  Co.  not  legally  entitled  to  preferential 
treatment,  but  filed  and  listed  in  the  receivers'  schedules  a  sum  in  cash 
equivalent  to  25%  of  .said  claims  as  determined  by  agreement  with  the  claim- 
ants on  or  before  April  1  1922  or  by  adiudicaticn  of  the  Master  in  chancery 
to  whom  the  claims  have  been  referred.  Such  adjudication  to  bo  final  as 
to  the  amount  upon  which  the  25%  payment  is  to  be  made,  and  such  offer 
to  be  in  addition  to  any  distributive  share  in  the  net  proceeds  of  the  .sale 
to  which  holders  of  the  claims  may  bo  determined  to  be  entitled.  *■" 

The  decree  further  j>rovides  that  Mr.  Thomas  as  Master  receive  and  give 
receipt  for  $1,500,000  of  allowed  claims  against  the  Rhode  Island  Co.. 
heretofore  approved  by  William  B.  Greenough.  Master  in  chancery,  and 
also  any  further  claims  which  Mr.  Greenough  may  allow  on  account  of  the 
purchase  price  of  tho  properties  .sold  to  Mr.  Mandeville  and  that  Mr.  Man- 
deville or  the  United  Electric  Rys.  be  credited  on  account  of  the  purchase 
price  of  the  properties  sold  with  such  amount  as  would  be  pa.vable  upon 
these  claims  if  the  entire  purchase  price  were  paid  in  cash,  such  amount  not 
being  as  yet  capable  of  determination,  but  to  be  determined  hereafter. 

Purchase  of  the  Chepacket  and  North  Scituate  lines  of  the  Providence  & 
Danielson  St.  Ry.  for  their  incorporation  in  the  United  Electric  Rys.  is 
being  urged  upon  the  reorganization  management  by  Attorney-General 
Herbert  A.  Rice.  The  Attorney-General  has  made  the  suggestion  that  it 
would  be  fitting  for  the  new  interests  to  acouire  for  the  rehabilitated  system 
the.se  two  lines  originally  operated  by  the  Rhode  Island  Co..  but  divorced 
from  it  during  the  receivership. — V.  113,  p.  536,  294. 

United  Rys.  Co.  of  St.  Louis. — Another  Seaman  Suit. — 

Alleging  that  the  foreclosure  aud  sale  of  the  Hodiamont  Street  Car  line 
from  Vandeventer  Ave.  to  the  city  limits  is  imminent  to  satisfy  more  than 
$2,000,000  in  principal  and  interest  due  on  the  old  St.  Louis  &  Suburban 
Ry.  bonds.  John  W.  Seaman,  a  stockholder,  on  Aug.  3,  filed  suit  in  the 
Federal  Coiu-t  at  St.  Louis  for  the  appointment  of  a  new  receiver  on  the 
ground  that  the  pre\'1ous  appointment  of  RoUa  Wells  as  receiver  was  invalid 
and  as  a  consequence  is  preventing  him  from  negotiating  loans  to  meet 
accrued  obligations. 

Leave  to  file  the  bill  was  granted  by  Federal  Judge  Martin  Wade,  acting 
in  the  absence  of  Judge  Paris. 

A  motion  to  dismiss  the  suit  of  John  W.  Seaman  to  have  RoUa  WeUs 
removed  as  receiver  was  granted  by  Federal  Judge  Wade  Aug.  5.  with  the 
privilege  to  refile  when  Judge  Paris  returns  from  his  vacation  in  September. 
Judge  Wade  said  that,  in  his  opinion,  no  emergency  existed  in  the  receiver- 
ship which  cannot  be  met  when  Paris  returns. — V.  11  (,  p.  536,  418. 

Utah  Light  &  Traction  Co. — Guaranteed  Bonds  Offered.— 
TiK^ker,  Anthony  &  Co.,  New  York,  Robert  Garrett  &  Sons, 
Baltimore,  and  Brooke,  Stokes  &  Co.,  Phila.,  are  offering- 
at  99 M  and  int.  .|1 ,401 ,000  8%  1st  Mtge.  Collateral  gold 
bonds. 

Dated  .luly  1  1921,  due  .Tan.  1  1934.  Not  callable  before  .Jan.  1  1927. 
thereafter  red.  ah  or  part  on  30  days'  notice,  as  follows:  during  1927  at  106. 
diu-ing  1928  at  105,  during  1929  at  104,  during  1930  at  103 H;.  during  1931 
at  103,  during  1932  at  102i.<;,  during  19.33  at  102.  Int.  payable  J.  &  J. 
in  Chicago  or  New  York  without  deduction  for  normal  Federal  income  tax 
np  to  2%.  Penna.  4  mills  tax  refunded.  Denom.  $1,000  and  $500(c*). 
United  States  Mortgage  &  Trust  Co.,  trustee. 

Gi/nrantii. — Unconditionally  guaranteed  principal  and  int.  by  endorse- 
ment by  Utah  Pov/or  &  Light  Co. 

Data  from  Letter  of  Vice-President  D.  F.  McGee,  Aug.   22. 

Compavy. — A  subsid:ar.v  of  the  Utah  Power  &  Light  Co.  Owns  electric 
power  and  light  and  street  railway  properties  in  Salt  Lake  City  and  im- 
modiat«  vicinity,  and  electiic  power  and  light  and  gas  properties  in  Ogden. 
Utah.  Electric  t>ower  and  light  properties  form  an  integral  part  of  the 
transmission  and  distribution  system  of  Utah  Power  &  Light  Co.  AVith 
the  gas  properties  they  are  leased  for  99  years  from  Jan.  1  1915  to  Utah 
Power  &  Light  Co. 

Purpose. —  Pre,sent  issue  will  replace  an  equal  amount  of  Consol.  Ry.  & 
Power  C^o.  1st  Mtge.  5s.  which  matured  July  1  1021  (which  are  to  be 
depo."ited  as  additional  security  under  Utah  Light  &  Ry.  Consol.  Mtgc.  5s). 

Securilii. — («1  First  Mortgage  (1)  on  the  16.000  k.w.  Jordan  steam  station. 
(2)  on  Weber  hydro-electric  statiori.  H)  on  steel  tower  transmission  linos 
interconnecting  Webor,  Pioneer,  and  ,Iordan  power  plants  of  system,  and 
(4)  on  f-ubstantially  entire  street  railway  system;  (h)  a  lien,  subject  to  $1- 
865,000  bonds  outs'landing,  on  substantially  all  tho  remaining  elocfic  power 
and  light  and  gas  properties.  Book  value  of  all  above  properties  in  excess 
of  $21,000,000.  (r)  Addiiionally  secured  by  deposit  c<f  ,$1,401,000  Utah 
Light  &  Ry.  5%  ('on.sol.  Mtge.  bonds. 

F.arninqs  (Utah  Lifihl  &.  Traction  Co.)   Calmdar  Years. 

X1921.  1920.  1919.  1918. 

Gross  earnings _.  $2,162,996     $2,069,482     ,?1 ,855.281     $1,602,000 

Net.aft.oper.  exp.  &MI.-4         5)7,215  .580,199  609.520  459,107 

Other  income 405,431  401,748  382,988  364,437 


Total  income.. $952,646        $981,947        $992,517        $823,544 

X  Year  ending  ,Tuno  30.  ,  , 

For  year  ending  Jun<-  'iO  1921 ,  earnings  were  over  4  times  annual  interest 

charges  on  all  the  underlying  bonds  of  the  System,  including  those  pledged 

under  (he  present  issue. 

Earnings  of  Utah  rower  ct  Light  Co.  and  Western  Colo.  Pr.  Co.  Cal.  Years. 

X1921.  1920.  1919.  1918. 

Gross  oarning-s .$6,870,905     .$6,730,848     ,f5,6,55,960     $5,5  4,80.'. 

Not,  aft.  oper.exp.  &tax     3,242,4^5        3, 131, .399        2,786.115        2,952,276 

Other  Income.  141,092  148,311  112,612  136.44. 

Total  incouK^  .._  $3^386, .')67  .$3,279,710  $2,899,027  $3,0S8,72'; 
yinterest  -    .$1,245, .345      .$1,211.9-0      $I,17.S.300      .$1,0:^4.381 

X  Year  ending  Juno  30.      y  Interest  on  fnndwl  <le,bt.  in  hands  of  public. 

(••und.fl  debt  of  (he  U(ah  Power  H.-  Light  Co.  in  hands  of  public  as  of 
.luni-  30  1921  (-onsislcd  of  «24.847.000  bonds,  in  addition  fro  whi<-h  thc«rf 
w;is  onlslandlng  .11;  1'!, 63', 00')  cnpit-ai  stock. 
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Utah  Power  &  Light  Co. — Guaranty — hlarninga.  ~ 

"U4J   lUalj    liu;{ii    A.   'I'liictioii   in    at»o\e       V.    Ii;i,    p.   «59 

U.  8.  RR.  AAv>\t\t»trtit\on.  -Final  SettlemeHtn. — 

I'hu    U      S      KK  hit.-,    uiiiKuiiii'fil    ItiHt    fliml    Mi'tllciiifnls 

of  all  claiaia  Kruwn.  i)    iiiiiiilli«  iif    Ki^derul  I'oiitrul  had    b<-«ii 

luaUe    with   ihr    AtUi..u  nu   KU.    fur  i/i.SOU  000,    and    uith   the 

Hm-luii  Turiiiiiiai  Co.   fiii  V.    ll.'<.  p.  «.^0,  1)_"J. 

Waahingrton  (D.  C;  Ry.   &  El.   Co.— Car  Merger  Bill. 
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n  I-  iif  si-|>.irutf  car  fuif  ratfs  mi  tlu-  lilieii  of  till'  \Va.shiiiKliiii 
and  lht<  Caiiilal  Tractiun  I'u..  in  the  tivent  iliiue  linch  tail 
.  Jnlv  1   KCi'-  wa.>..  .Auk    IH,  tinibodled  in  the  Woods  uicrKnr 
'  with  that  ami  olliii  aintridniontfi,  was  oi'dfied  t'avorabl.v 
.•  t)>   till-  lliiii.M-  l)istii<l  Ctininiilltt'  i>y  a  \ote  of  'J  lo  ti 
<'<1  III  tliti  lloiint'  .'^tiould  l)ti  t-nacliHl  and  ilic  t-onipanifr- 
•  <■     tht<    t*     I'.    Coininisfiloii   would    In;   directfd    to 
Mt   i)iinrlple  by  which  fares  an'  fixed  to  In.-iUie  a 
iiiiiiiMiii'it    valuation   of  the   lines   of  the   two  systeiiiH. 
I  lon   hu.i  ileelared  ivpeaietlly    that    lo  fix   fai-es  on  seimrate 

vai'  vi    worl»   an   injii^ftice   to   the   Wash.    Ky.   &   El.   Co.   as   the 

Ciipii.ll  I'lM  Lion  Co  can  ai>erate  its  lines  at  less  cost  and  eu  can  earn  a 
f^tr  return  at  a  lower  rate. 

A--    " 'idnienl  to  the  oriRinal  Woods  bill  stipulates  that  consollda- 

(i.  Uy.  it  Kl.  Co.  and  Capital  Traction  Co   shall  be  a  rondi- 

tii'  '•  the  inertcer  of  the.se  ^yslenLs  with  the   Potomac  Klectric 

Km.  I   I  \.       '.      .  I :.    p    7.;:' 

Waterloo  Cedar  Falls  &  Nor.  Ry.      Stock,  BouiLs.  d-c. 

The  I  -S  «■  i'oiumtssion  Auk  I'O  authon/.ed  the  ««inpanv  (1)  to  issue 
$2,-'iHM)(V)  t.en  MtKe  7',  Kold  bonds  for  pledge  with  the  United  States 
as  ;  security  for  $1  .SH.'i.OOO  in  loans  from  the  United  States:  (•>)  to 

tes  II  at  par  for  cash  i700.(M)(t  Coinmoii  stock;  and  (;J>  to  issue  leiise 

wa .■.  notes  assregatiuB  $132, 159  4-1.  in  connection  with  the  pivcure- 

ment  of  ettuipnient 

«1f  the  $7on,tMM)  stock  propocied  to  be  Issued  .$207,000  thereof  is  to  be 
iosueit  and  sold  at  par  to  meet  current  liabilities  The  protveds  of  the  entire 
iBsue  are  to  Ix)  used  as  follows:  (1)  For  funding  maturities,  S.")  17,121);  (2) 
for  paying  o|>en  ai-counts,  $18,674:  (lii  for  cash  payments  on  new  suburban 
pass<>nKer  cars.  $37,000;  (4)  to  be  held  in  the  treasury  for  capital  expendi- 
tures, maturing  int.  and  other  proper  purf)oses.  $97,200  — V  112. p  1070,163 

W.-xst^rn  *  Atlantic  RR.     A'l  •■/(»/. 

The  Ueortrta  Senate?  .Appropriation  Committee,  after  a  three-hour  session 
on  July  27,  recommended  to  pass  by  a  9  to  -1  vote  the  house  bill  providins? 
for  the  discount  of  the  next  five  year's  rental  of  the  Western  &  Atlantic 
RR.  to  meet  the  financial  crisis  that  is  faced  by  the  State.  It  was  shown  by 
statistics  that  the  1921  appropriations  which  were  made  by  the  last  Legis- 
lature and  are  uow  due  amount  to  $8,312,424.  Of  this  amount  only  ?1.- 
866.ti^0  has  been  paid  out  by  the  triNasury  leavini?  .$6.44,5,791  due,  with  no 
money  yet  collectetl  to  pay  it,  and  not  nearly  enoui^h  expect<»d  to  come  In  in 
taxes  to  pay  it.     ("Railway  Review'"  Auk.  6).--V.  110,  p.  79. 

Wisconsin    Traction,    Light,    Heat    &    Power    Co. — 

Bonds  Offered. — First  Wisconsin  Co..  JNIiiwaukoe.  and  Ruttor, 
Lindsay  &  Co.,  Inc.,  Chicagfo.  are  otioring  at  98  and  int., 
to  yield  about  7.80%,  $1,.")00.000  5%  1st  Mtge.  (paving 
714%)  bonds  of  1901  and  duo  July  1  1931. 

Additional  interest  coujxins  at  rate  of  2Vi%  p.  a.  are  attached  to  the 
present  issue  A  supplemental  indentixre-  provides  that  these  coupons 
shall  share  equally  in  any  future  lien  which  may  be  placed  upon  the  prop- 
erty.—V.   113,  p    419  

INDUSTRIAL  AND  MISCELLANEOUS. 

General  Industrial  and  Public  Utility  News. — The 
following  table  summarizes  recent  industrial  and  public 
utility  news  of  a  general  character,  such  as  is  commonly 
treated  at  length  on  preceding  pages  under  the  caption 
"Current  Events  and  Discussions"  (if  not  in  the  "Editorial 
Department"),  either  concurrently  or  as  early  as  practicable 
after  the  matter  becomes  public. 

Steel    and    Iron    Production,    Prices,    &c. 

Netc  Prices  of  U.  S.  Sled  Corporation  Announced  Avo-  24  to  -l/crt  Cut 
Prices  of  Independent!'. — (a)  Stock  tin  plate.  100  lb.  box.  l*itt«'burgh.  for 
early  delivery.  S4  25  (acainst  -S.t  2.5.  the  recent  market  price.  S.5  50  .July  26 
and  .?9  Aug.  24).  (b;  Black  annealed  shecr.».  $2  75.  aprainst  the  recent 
price  of  ,?3  and  S7  50  Aug.  24  1920.  (c)  Galvanized  >t«el  sheets,  S3  75, 
against  the  recent  price  of  S4  and  $9  .A.ug.  24  1920.  Compare  ■■Ciurent 
Events"  on  a  preceding  page. 

Present  Prices  of  U.  S.  Steet  Corp.  at  Pittsbnrgh  Compared  tvith  Prerious  Mkts. 
Aug.     July  Jan.     Jan.     Jan.     Jan.     Jan. 

I«  1921—       24.      26.  1920  (P(afc).      1920.   1919.   1917.   1916.   1915 

Tin  pIate(stk)S4  25  S5  50  Aug.-Sepi.S9.00  S7  00  S7  35  $7  00  S3  75  S3  10 
Black  sheets-  2  75     3  00  August  7  50     4.47,^54  70     4  50     2  tiO     180 

Number  Employed  in  Iron  <S  Steel  Industry  {Est.  by  Devt.  of  Labor). 
— "Iron  Age"  Aug.  25,  p.  459. 

J'l'j'2^-  Jan.'2l.  Jar..-20.  Jan.'\9.  June  1918.  Jnn.'lH.  Jtin:  17. Jan :ir>.  .7a«.'1.5. 
249.150  356.476  486.801    521.299  Peak  .532.798  513.633  467.636  383.30S  283.648 

Markets. — "Iron  Age."  Aug.  25.  says  in  brief: 

(1)  Steel  Production.- — "There  are  indlcation.s  of  slowly  expanding  demand 
for  some  forms  of  finished  steel — an  inci^ase  in  the  number  of  orders  coupled 
with  a  more  urgent  call  for  early  delivery.  Pt  oducers  of  steel  are  encouraged 
to  look  for  a  gradual  decrease  in  the  scale  of  their  losses. 

"The  rate  of  steel  ingot  production  is  slightly  larger  this  week  at  se^■eral 
important  plants.  In  the  Chicago  district  the  Wisconsin  Steel  Co.  shows 
the  most  marked  improvement,  ruivning  at  4091   of  capacity. 

"Central  Western  mills  find  more  activity  in  automobile  steel  than  in 
any  other  direction.  Several  Detroit  plant*;  will  operate  at  the  present 
rate  through  September.  The  Ford  Motor  Co.  placed  2.500  tons  of  light 
plates  at  Youngstown  and  a  like  amount  went  to  another  mill. 

"There  are  signs  of  increased  acti\nty  at  some  implement  works,  but 
one  farm  tractor  company  has  reduced  production. 

(2)  Prices. — "The  sheet  market  is  more  active,  some  buyers  making 
their  first  purchases  in  months.  Base  prices  on  blue  annealed  range  from 
2.25c.  to  2.40c.  and  on  black  sheets  from  2.75c.  to  .'ic.  against  3c.  July  26 
to  Aug.  16  1921  and  7. ,50c.  Aug.  24  1920.  Offerings  of  stock  tin  plate 
have  been  made  at  S4  50  per  box.  or  75c.  below  the  price  for  production  plate. 

(Steel  billets,  both  Bessemer  and  open  hearth,  were  (luoted  at  Pittsburgh 
Aug.  23  at  S29,  against  S;S0  July  26  to  Aug.  16  and  $60  Aug.  24.1 

"Bar  iron  is  about  $1  per  ton  lower  in  the  Eastern  market,  being  now- 
quoted  at  1.65c..  Kttsburgh. 

"Light  rails.  25  to  45  lb.,  have  declined  about  S2  per  ton  under  recent 
competition. 

"The  pig  iron  market  has  held  the  improvement  of  last  week,  consider- 
able sales  being  reported  at  50c.  or  more  above  recent  low  prices  in  some 
districts,  while  in  other  ca.scs  business  was  closed  at  prices  (inoted  a  fort^ 
night  ago."  (No  2-X.  Philadelphia,  was  ouoted  Aug.  23  for  early  delivery 
at  S'20  84.  against  $20  34  Aug.  16  and  .$21  35  July  26  1921  and  $53  ;<5 
Aug.  24  1920,  while  No.  2  Valley  Furnace  on  Aug.  23  was  quoted  at  $20, 
against  $19  50  July  26  to  Aug.   16  1921  and  $50  Aug.  24   1920  1 


"In  the  Central  West  foundry  U-on  8tai|mient8  In  .August  have  l>eon  from 
a    third    to   50*;;.    larger    than    in   July. 

"Kiu-ther  Chicago  sales  of  50%  ferio»ilii'»)n  have  been  made  at  concos- 
stons.   the  low  prices  Inn  (mi/  been  made  by  (Canadian  producers  in  \  1»"W  of 

""  '        ' I'  situation. 

Miduier  of  Luke  Superior  iron  ore  have  not 
iii-rt.     A  Canadian  steel  company  that  thus 
<i>  lt)Jl   ore  on  iu  contracts  will  now  begin  to  ship  and 
r  250.000  tons. 

"Railroads  contiinie  to  place  cai-  r-epair  work.  An 
iiilraci  is  for  llie  repair  of  1.1(1(1  l)i)\  and  gondola  cars. 
!•  in  the  market  for  locomotive  forgings  and  car  axles. 
For  repaii  »n,i U  in  its  own  thoiMf  the  Uurlliiiiloii  will  buy  2.200  tons  of 
plalfr   and  sliapes. 

(I)  /•'ubiKultii  Sliel.  "'I'he  week  has  been  an  outsla'iding  oni'  in  fabrit  atj'd 
sUel.  Upward  «if  12.0110  tons  was  placed  and  nearly  20  (100  has  been  addini 
to  active  pending  piojeits,  not  including  1-1 ,000  tons  for  the  Federal  Kesorve 
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York.      Itaih'uad  bridge  and  building  work  Is  consplcuouti  for 


Coal   Production,   Prices,   Shipmenta,   &c. 

Proposed  liitreasiil  liatis  on  Aitlliracite  Caul  from  Pninsijliaiiia  into  N.  Y. 
.*itute  lliUI  l.'i>  by  I  -S.  ('.  Commmsion  Auy.  23. — .S«>  KK.  siiinniarv  above. 

Amount  of  Coal  .SuDplim  of  50  Uudiny  RRs.  -"Coal  Trade  .Journal" 
Aug.   24,   p.  945.   p.   959. 

Central  Coal  Asxociution  Asserts  that  Refusal  of  Union  to  lleadiu\t  Wages 
lias  Pructieally  Driven  Lower  Volatile  Coals  of  Central  Pennsylvania  from 
Market.  —  "Coal  Trade  Journal"   -Aug.   24.   p.   943. 

Average  Value  lur  dross  Ton  of  Coal  Ki ported  liased  on  Actual  Cost  or  Value 
at  Port  of  Export  (V .  H.  Bureau  of  Foreign  &  Domestic!  tJommerce). 

1921 — June.      May.    A/iril.      .Mar.       /•>/).       Jan.      Oct  .-'■ZQ-May 

Anthracite $10  77  $10  77  $10  90  $11  05  $10  95  $11  20  $10  05  $9  06 

BituiiUnous       -.      5  56       6  02       6  28       0  90       7  15       7  00     10  67     7  10 
Month  of  June — 12  Months  ended  June  30 

Coal  Ei ports-  1 92 1 .  1 920 .  1921.  1 920 .  1919. 

Anthracite 495.896       511.951      4.877.800     4,717.462     4.2H5,730 

Ultuinlnous_. 3,314.513  3.132,253  ;14,423,964  22,976.325  >8. 152,337 

WEEKLY  REVIEW  .      •(\>u\  Age,  "   N.   V..  Aug.  25.  reports  in  brief: 

(1)  Business.  "Production  of  both  hard  and  soft  coal  has-  hit  the  upgrade 
at  last.  Psychology,  as  usual,  i^  called  in  to  account  for  the  attitude  of 
buyers.  .\s  September  ap[>roaches  and  cooler  wiwither  is  In  prospect, 
thoughts  are  tui-niiig  to  coal.  Kailway  fuel  purchases  are  increasing  and 
some  imiiroveinent  in  demand  from  the  st<M4  Industry  is  noted,  with  pros- 
pects for  more.  Cenuml  mills  in  the  Fast  are  buying  more  coal.  Incroiwed 
availability  of  credit  and  marked  declines  in  money  ra'es  not  only  henild 
bellei-ment  in  fundamental  conditions,  but  make  possible  the  purchase  of 
.■■loiMge  coal  by  industry. 

"Movement  off  the  docks  at  the  head  of  the  Cireat  Lakes  l<  gaining  and 
all  reports  indicate  that  that  territory  will  have  abundant  coal,  both  hard 
and  .--oft,  this  year.  New  ISngland  likewise  appears  to  be  very  well  stocJted 
and  continues  to  rweive  somewhat  better  than  currtint,  needs. 

(2)  Prices. — "  '('oal  Age'  index  of  spot  prices  of  bituminous  coal  stood 
at  90  on  Aug.  22.  a  drop  of  2  polnt.s  from  92  on  Aug.  15.  Local  conditions 
account  for  this  change.  In  New  Kngland  all-rail  ^'oals  from  central  Penn- 
sylvania are  down  becau.se  of  the  flood  of  water-borne  coal  now  available, 
both  because  the  ocean  freights  from  Hampton  Roads  are  the  lowest  in 
years  and  because  New  Kngland  Is  the  only  market  by  water  for  coals  from 
this  port  since  export  demand  ceased.  (At  Boston  Clearfield  mine  run  Is 
fluoted  (snot  f.o.b.  at  mines)  at  $1  40(a$2  10  against  $1  90  Aug.  16  and 
$2  Jidy  19,  and  Cambria  at  $2  15(Si$2  70  against  S2  55  and  .1i;2  70.  re«pec.) 

"In  the  Midwest,  where  a  few  weeks  ago  screenings  were  at  a  premium 
l)e(;nise  in  small  production,  demand  is  now  waiting  for  the  iLsual  fall  ru.sh 
for  domestic  sizes  to  produce  a  tuporabundance  of  fine  coal  at  bargain 
l)rices:  in  consequence  prices  are  off  now. 

(3)  New  England  .\foremrn(.    -".Ml-rail  movement  to  New  England  con- 
"inues  to  decline,  as  shown  in  the  following  table.     Low  marine  freights 
a"e  aiding  shippers  of  water  coal,  who  are  making  further  imoads  on  the 
teritory  which  for  some  time  has  been  served  by  the  all-rail  Penn.  coale. 
Cars  of  Coal  Forwarded  orer  the  Hudson  to  Eastern  New  York  *  New  England  ■ 

Week  ended —     Anthracitc-I92l-Bitiimin(ms  Anthraate-I920-Bituminous 

July    30 2.543  3.029  2.»06  6..368 

Aug.     6-- 2.609  2.780  1.863  6.732 

Aug.    13 2.313  2,560  2.2.30  6,124 

Receipts  of  Coal  in  Neto  England  (In  Nel  Tons). 

Rituminous    Coal Anthracite  Coal 

By  Tide.     All  Rail       Total.  By  Tide.     All  Rail.  Total. 

..    603,917      585,797   1,189,714       305.703       5*^8.897      904.600 


.Vpril  1921 
May  1921 
June  1921 


58-.684  649.914  1.;'37.59>N  373.976  666  702  1.040.678 
758.960  799,15',;  1,5,58.116  386.845  685.600  1.0-2.445 
6  mos.  1921-3.-95.4'?5  4.477.TI2  8.273, 1:<7  2,0'<6.615  4,'>5'.446  6.294.061 
6mos.  1920-4.6'^8.490  4.749.8.59  9.428.:M9  1.62?.991  X.5-9.W-  5. ''02. 298 
6  mos.  1019-4.077.396  4.163.908  8,241.:<04   1.464.596  3.180.092  4.644.688 

(4)  Lake  Tonnage  Stilt  on  the  Toboggan. — "During  the  week  ended  .\ug.  20 
6.'54.371  net  tons  were  dumped  at  tlie  lower  portJ^ — 611.92"  tons  cargo  and 
22.444  tons  vessel  fuel.  Total  dumpings  for  the  sea.son  to  date  are  15.424.- 
312  tons,  as  compared  wiih  9.616.262  tons  in  1920. 

(5)  Ezport  Market  Flat.-  -"Since  the  resunipt'on  of  British  mine  operations 
oversea  shipments  have  been  dropping  steadily.  During  the  week  endfd 
.•\ug.  18  Hampton  Roads  dumpings  for  alt  accounts  were  209.82.'!  gross 
tons,  a  decline  of  more  tliaii  50,000  tons  for  the  week.  Although  less  coal 
is  being  consigned  to  tidewater,  accumulation  at  the  i)iers  is  growing  and 
distress  lots  of  fuel  are  easily  obtainable  at  low  figures." 

(6)  Total  Coal  Production  in  U.  S.  as  Estimated  by  Geological  Surrey  (Net  Tons) 

We.ekAtig.l3.       Week.      Prer.Week.       1920.        1921 To  Date 1920. 

Bituminous 7.726.000  7.175.000  ll.Sl.S.OOO  241.548.000  Sl^O. 807.000 

Anthracite 1.772.000   1.. 561.000      1.851.000     ,55.8.36.000     56.056.000 

Oil,     Oil     Products,     Production,     Prices.     &c. 

Prices. — The  Standard  Oil  Co.  of  Indiana  on  Aug.  24  reduced  its  price 
of  gasoline  in  Chicago  Ic.  a  gallon  to  the  basis  of  19c.  at  filling  stations 
a-id  17c.  in  tank  wagons.  The  Sinclair  Refining  Co.  made  a  similar  cut 
in  Chicago  on  Aug.  26.  a  total  reduction  of  10c.  since  Jan.  1 .  The  leading 
Canadian  cos.  also,  headed  by  the  Standard  Oil  Co.'s  sulisidiary.  Imiwrial 
Oil.  Ltd..  on  Aug.  19  reduced  the  price  of  gasoline  2c.  a  gallon  and  kero- 
sene Ic.  On  or  about  Aug.  12.  the  wholesale  price  of  gasoline  in  (Jeorgia 
was  advanced  Ic.  to  21c.  a  gallon  at  tank  wagons,  due  to  new  State  tax. 
"Oil  Paint  &  Drug  Reporter"  Pet.  Sec.  Aug.  22.  p.  10. 
Production  I'i  Slocks  Held  by  Refineries  for  May  1921  i^-  1920  [Bvr.  of  Mines]. 

Month  of  June —      1921 — Output — 1920.  1921 — Stock  June  30 — 1920 

Crude  run  (bbls.).  36.940.821         34.906.078        21.008.986         16.172.2v80 
Oils  purchased  and 

3,706.180 

115.1,58.911 
173. .580. 990 


re-run  (bbls.  1...  2.740.131 
Gasoline  (gals. )_.  .430.344.393 
Kerosene  (gals.)-. 141,637 ,081 
Gas  &  fuel  (gals.) _S26. 3.55,262 
Lubricants  (gals.)-  63.088.609 

Wax   (lbs.) 29.860,281 

Coke  (tons) 43,567 

Asphalt  (tons) 109. .565 

Miscell's  (gals.)- -_  100.049.466 

See  full  statement  of  output.  &c 


800.. 561 

7.50.644.4,50 

435,0,56,713 

689,878,0.50  1.248,6(v4,088 

94.964.222   260.882.121 


1.029.066 
504.055.601 
421.343.35;^ 
641.968.363 
133. 2 12.. 551 
1()9.50S.631 

i9.;vjo 

51 .478 
481.974.195 


.3.997.410      261.3'28.486 
56.784  66.710 

118.337  132.604 

137.345.187      748.787.601         _ 

by  geographical  divisions  in  Petroleum 
Section  of  "Oil.  Paint  &   Drug  Reporter"  for  .\in;    22,  p.   11. 

Production,  &c. — The  American  Petroleum  Institute  estimates  that  the 
daily  average  gross  crude  oil  production  in  the  U.  S.  for  the  wtx^k  onde<i 
Aug.  20  was  1.315.440  bbls..  as  compared  with  1.304,070  bbls.  for  the  pr»»- 
ceding  week,  an  increase  of  11,370  bbls.,  due  chiefly  to  an  htcroaso  fpi>m 
91.350  to  100.900  in   Kansas. 

The  Institute  fiwlher  concludes  fiviu  an  analysis  of  the  ci>mpleto  official 
petroleum  statistics  that  for  June  there  was  an  exovss  of  domestic  pivdvictlon 
and  imports  over  the  indicated  consumption.  Including  evports,  amouitting 
to  8.311.798  bbls.  for  the  month,  or  at  an  atmual  rate  of  I01.l2t>.900  bWs. 
"Fin.  Am."  Aug.  26.  p.  1.  California  ivflnory  output  for  Juuo.  &o..  lu 
detail.  "Wall  St.  Journal"  .Vug.  '24.  p    7. 

For  the  seven  months  ended  July  31  the  tieological  Survey  estlmattvs  the 
output  of  petroleum  in  the  U.  S.  at  276.910,000  bbls  ,  comp.vrtM  with  249.- 
563.000  bbls.  same  period  last  yejir;  and  for  July  at  10, 2-28. 000  bbls.,  ix»m- 
pared  with  40,412,000  bbls.  In  June,  and  38. '203.000  bbls.  in  Jul}-  1930. 
''Times  "  Aug.  26.  p.   15. 

The  daily  average  production  of  gasolin>>  for  June  was  1  I.S44.S13  gskls  . 
which  Is  a  decrease  of  125.1  IS  gals.  ^•»nlp.^l^Hl  with  M;»y.  but  ;kn  lnci\v»se 
of  1.004,522  gals,  over  the  dully  uvwage  pmductlon  l\>r  the  y«v;>r  of  1920. 
Stocks  of  gasolhie  on  hand  at  the  rt«fh>«»rles  ww*  dtHTt>»s«J  liiu-lus  the 


ATJ(i.  27  1!I21.| 


TIIK   CllRONKMJ-: 


<H»:s 


monUi   l)y  niinroxliimloly   r)0.0()0,000  nals.   Ui  750,fl'14.'ir)0.     T .iv 

.'no  oil  riil'lixirlos  In  (i|)(M'iitlon  durlnu  Jiin«  wKh  lotiil  (lapacll.y  ol  I  .i:>'.i,i  ,h 
bl)ls.  of  (ill  iliilly,  ii  K'iiln  of  8  plaiilH  und  'J\  .O.W  bhls.  In  (Lilly  capacll  y 
over  Miiy. 

Lls(  of  polrolmmi  mfliuirWv-;  in  U .  H.  w  I  111  (•ai)acll.y,  \.r.,  "Oil  Trndi^  .Ihmi- 
nal"  Auk.   H'lil,  p.   ID  I   I"   10(1. 
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lloir  llic  diimiins  ('ridrrsdl  ('(Utipdrdtii'r  Wirklii  llVff/r'.v.-- Am.  < 'li;inil)ci- 
of  ('oinnmno  In  I''can(ii.  lirlckliiycrs  In  Iil2()  roocihod  wcol<ly  210  IVI. 
($3  4.'))  iKalnst  41.28  ($10  r,X)  In  lOl'i  vvhilo  hnvid,  l-ll).  loaf  ncIIn  rt  4.50  M  . 
(7c(.s.)  aKainsl  0.4.'"i  M.  (11  cLs.)  In  l<)i;i.      "Idoni."  p.  .'fS". 

/')  ((cs'.—  Al  wliolivsalii  in  N  .  \  .  on  Auk.  2^ii<>w  wlioat  No.  2  roil  Kolddown 
to  .11  28.  a  ndw  low.  4'()n(i-a.sl-lnM;  wIlIi  $1  4(1 '/.j  on  .lull'  14.  and  on  Aw.r;.  20 
oorn  was  (inolfx;  a(  72c..  as  aKalnst  (KiJ'fic.  .Ian.  ;i  1021  and  $2  .'{I  '.i'  IVIny  1 ."". 
1920  and  .'$2  .|5  (tlic  w.ir  pdak)  .)idy  .SJ  1017.  "IvofUKMl  sut?ar  is  lovvor  aKaiii 
at  .'i.OOc..   liut  .slill  \\^^il  nl'()\(3  tlio  low   (r,.20c.)  of  .luno  28. 

Tliroo  nianuf  uHiiciN  of  liiKli-class  nutoiH()l)iU!S  liavo  r(^(lucod  t.linir  prlcos, 
tho  l'i(M'i-('-An(iw  .  vvliich  lias  cHinio  down  .t^l.OOO  to  !$((,, '■)00  on  Its  tourin'.; 
car.v  and  3500  on  closfni  cars;  (ho  Morcor.  wliicii  makes  a  straiKlit  cut  ol 
$r>M)  on  ivll  models,  lirinf?iiiK  1  lio  louriiiK  car  down  to  $.'{.050. 

M'nijcs.  itc-  (u)  'l'li(>  Anioricaii  \Vint!ow  (ila.ss  Worlcors'  Union  at  I'ltls- 
burKli  on  Auk.  2ti  rcacliod  a  waRi;  aprooincnl  with  tlio  Window  Gla.ss  MI'rs.' 
Association  of  America  for  tlio  "hand  plants. "  calling  for  a  rinluction  ol' 
28%  from  the  wane  scale  effective  one  .year  apo,  and  affoctinn.  it  is  said, 
5.200  skilled  workmen  and  other  workers.  onoUKh  to  brinK  the  total  to 
18.000  persons.  Tho  plants  arc  o.^poctod  to  bo  placed  in  operation  early 
in  Sciitember. 

(b)  Some  (iOO  op(»rators  at  fotu'  jjlants  of  Rainey  Wood  Coico  Co.  at  Union- 
town.  Fa.,  have  struck  a.'jainst  a  cut  in  v, ages  to  slightly  over  $3  a  day  for 
10  hours'  woi-k  as  .iKainst  S8  to  .$10  for  ,S  hours  durinp:  \»'ar  time. 

(c)  Tho  plants  of  (Muett.  I'ealiody  ct  Co..  (ieorste  I'.  Ido  &  Co.  and  ll.ill, 
Hartwell  iVi  Co.  at  Troy,  N.  V..  reopened  Monday  after  vacation  with 
15%   wase  cut. 

(d)  Am.  Stool  &  Wire  Co..  Worcester,  Mass.,  has  cut  wages  at  throe 
works  20??..  cffoellvo  Avipr.  29.  (e)  Wages  of  ship  painters  employotl  by 
contractors  w  ill  be  reduced  about  l.'i%,  on  .Sept.  1 .  accordins  to  a  statomcnt 
issued   by  the  Marine   I'ainlers'  Association.  "Times"  Aupc.  22,   p.   Iti. 

(f)  The  International  Nickel  (^o.  put  another  wage  cut  into  el't'ei't  at  Sud- 
bury. Ont ..  on  July  15.  when  surface  labor  was  reduced  from  $3  80  to  $:!  50 
a  day.  The  company  has  about  75.000.000  lbs.  of  nickel  on  hand  and  in 
process,  incluciing  that  in  the  roast  yards.  "Eng.  &  Min.  .lour.  "  yVug.  6. 

Wages  of  factor.v  workers  in  N.  Y.  State  show  average  reductions  of 
45  cts.  from  .Tune  to  Jifly  and  S3  (57  (to  .'$25  26)  since  Oct.  1920.  "Kin. 
Am."  Aug.  26.  p.  7. 

Legislation,  Taxation   &  Miscellaneous. 

Tax  Revision. — Bill  passes  the  House  by  274  to  125.  Amendments — 
New  tax  on  capital  gain — Sales  to  record  losses  followed  by  repurchase  to 
be  barred  out.  See  "Current  Events"  above  and  In  V.  113.  p.  795,  798 
and  "Times"  Aug.  21.  p.  1.  and  original  bill  "Times"  Autr.  16,  p.  10. 
also  "Boston  N.  B."  Aug.  26.  p.  8,  for  amenciments.  In  Senate,  "Times" 
Aug.  21.  p.  23. 

Retiring  Commissioner  Edwards  Recommends  Final  Tax  Tribunal  for  N.  Y. — 
Idem,   Sec.   2,  p.   1. 

Senate  Cuts  Highway  Aid  to  S75. 000. 000— "Times"  Aug.   20.  p.   10. 

Sum  of  $240,450  Asked  for  Enforcement  of  Packer  Control  Act  Till  June  30 
1922 — Idem.  Aug.  21,  p.  14. 

Open  Doors  Closing — Tariffs  Bar  U.  S.  Exports  (.Tariff  Commission)  — 
"Times"  Aug.  20.  p.   11. 

Naval  Policy  Cuts  U.  S.  Appropriation  this  Year  from  $135,000,000  to 
875,000,000 — Serious  Effect  on  Shipyards — "Wall  St.  J."  Aug.  20,  p.  6. 

shipping  Board's  Needs. — President  Harding's  letter  to  Senator  Jones 
aski  co-operation  to  meet  situation,  including" "approximately  S200.000.- 
000  involved  in  claims"  inherited  by  the  Board  from  previous  administra- 
tion. Chairman  Lask(!r  is  sure  he  was  "well  within  the  facts  in  estimating 
at  $300,000,000  the  amount  "needed  largely  to  pay  claimants  and  litigants 
and  to  settle  debts  of  the  past  which  have  not  yet  been  entered  upon  the 
books."  Act  as  signed  grants  only  .548.500,000. — "Times"  Aug.  21.  p.  1. 
Sailings  of  U.  S.  Mail  SS.  Co.  (.see  that  co.  below)  will  continue; — Idem.  p.  23. 

Board  may  sell  to  Construction  &  Trading  Corp..  N .  Y.,  for  .$2,100  each 
205  wooden  vessels  that  cost  the  Board  from  $300,000  to  $800,000  each 
— "Times"  Aug.  22,  p.  3;  Aug.  24,  p.  3. 

Oil  &  Gold  Discoveries  Reported  in  Alaska— Idera,  p.  2. 

Oil  Injunction   Suits — Mexican   Supreme  Court   Holds  Hearings. — These 
hearings  are  understood  to  relate  to  about  180  temijorary  injunction  suits. 
brought 
have  been 

American  Oil  Men  to  Confer  leith  Mexican  Officials  as  to  Taxes — "Times 
Aug.  23,  p.  20. 

U.  S.  Peace  Treaty  with  Germany  Signed  at  Berlin  Aug.  25 — Full  Text. — 
"Times"  Aug.  26,  p.  1 

Bills  Signed  by  President. — (a)  On  Aug.  25  Urgent  Deficiency  Bill  carrying 
$48. .500. 000  appropriation  from  U.  S.  Shipping  Board.  "Times"  Aug.  26. 
rb)OnAug.  23  the  New  York  Port  Development  bill.  "Sun"  Aug.  23. 
p.  21;  text  of  Act.  "Eng.  News  Record"  Aug.  11.  p.  254.  (c)  On  Aug.  25 
Capper-Tincher  bill  regulating  trading  on  grain  exchanges,  (d)  On  Aug.  25 
the  bill,  which  extends  the  period  for  doing  asso-ssment  work  on  mining 
claims. 

Dye  Embargo  Extension  and  Farm  Credit  Bills  Pass  Both  Houses. — (a)  Tha 
Longworth  dyestuffs  bill,  (continuing  until  Nov.  27  the  present  lirensing 
syst(!m  undfjr  which  the  imports  of  dyes  and  dyestuffs  are  brought  into  the 
United  States,  was  pa.ssed  by  the  Senate.  39  to  22,  on  Aug.  25 

(b)  Senate  on  Aug.  25  also  adopted  the  conference  report  o)i  the  Agricul- 
tural CJredits  bill,  and  was  then  sent  to  the  President  for  his  apiiroval. 
The  measure  empowers  the  War  Finance  Corporation  to  i.ssue  SI  ,500.000.000 
of  its  own  boBd.s.  and  to  lend  $1 .000.000.000  for  financing  agricultural 
exports,  leaving  $500,000,000,  which  it  is  (^<))ected  will  l)e  sold  and  Ihi^ 
money  utiliz»Ml  for  purchase  of  railroiKi  securJti(!S  if  the  Kailroad  Relief  bill 
be<:ome8  a  law.     "Times  "  Aug.  23.  p.  26. 

Senator  Tr/ujtsena's  Bill  Appropriating  .$75,000,000  for  Highways  Passed 
Ike  Senate  Aug.  19.     "Eng.  News  R<;cord"  Aug.  25,  p.  337. 

Recess. — C:;ongress  took  a  rc'css  VVodn(!sday  night  until  Sept.  21,  without 
a  vote  on  anti-beer  bill.     "Times"  Aug.  25.  p.  4. 

FedKtral  Child  Labor  Law  Invalid. — Judge  James  E.  Bo.vd  In  U.S.  Court 
at  (ireen.sboro.  N.  (',..  Aug.  22,  held  this  law  unconstitutional  .since  vio- 
lating State's  rights.     "Times"  Aug.  23.  p.  26;  Aug.  24,  p.   10. 

Gigantic  Security  Swindling  Scheme  Unearthed  at  Chicago. — "Tirne,s" 
Aug.  26.  p.  6:  Aug.  24.  p.  I. 

Matters  Covered  in  "(,'hrimir.lp,"  of  Ati'i.  20. — (1)  .July  statistifw;.  vl-;. 
(a)  Transvaal  gold  mined,  p.  762.  fb)  Building  in  U.  S'.,  p.  763.  (c)  U.  S. 
imports  and  exports,  p.  821.  (d)  (iovrjrnmcint  revenue,  expendtiurcs. 
der<t.  &c.,  p.  821  .  (e)  Decniascs  In  wholesale  prices  and  increas(!3  in  retail 
food  prices,  p.  801.      (fj  (Jomparison  of  (!)ni)!ovment  and  wages,  p.  802. 

(2)  Foreign  trade  ot  U.  H.  for  year  1920-21.  p.  779. 

(3)  British  House  of  Commons  vot(;H  to  levy  duti(»4  of  33  1-3  on  certain 
imports,  viz.;  (a;  Optical  glass,  optical  instruments,  scientific  glassware. 
por(;<;lain  in.st.-um«-.nlK.  m.-ignelos,  tungsten  and  its  products,  synthetic 
and  organic  chemic.jls,  (exc<^i)t  (lyisl  uffs; ,  colors,  coloring  matters  ;ind 
fine  chemicals,  rb)  Any  articlr^s  sold  or  off(!r(?d  In  the  United  Kingdom 
at  prices  below  their  produ'ttion.  or.  owing  to  exchange  depniciation.  at 
pri<;<^  br4ow  what  tli<  y  can  profitably  be  produced  for  in  Gt.  Britain,  p.  787. 

(4)  British  railways  revert  to  owners,  p.  792.  (4H)  British  ruliber 
w>ntrol  scheme  criticized,  p.  803.  '6)  Other  British  nmtters,  lax  yield 
&<;..  o.  786,  787.  rS}^)  Irish  negotiations,  p.  806.  (6)  French  loan  in 
aid  of  sugar  InduHlry.  p.  792.  (7)  f.'anada's  field  crops,  p.  803.  (8)  Mexi- 
can oil  niatKrs,  p.  H04.  '9;  Russian  famhii; — Soviet  turns  to  capitalism. 
p.  Sll  to  813. 

CIO;  '/'ax  bill:  (a)  Procc4;dlnKH  in  House,  \).  795  and  798.  (b)  Majority 
report,  p.  796.  Cc>  Kariiiers'  objections,  p.  798.  (d)  Proposfjd  12K% 
tax  iiu  <U)rj>urii,Uf)im ,  p.  8)6.  (•;  I'.ankiTK  protest  against  excess  profits 
tax.  D.  817.      ({)   Effect  (jf  revision   ri'n^s.  Harding;,  j).  817. 

(11;  Tariff  iiicasures:  (a)  Senator  r>add'f.  obiect  ions.  I'cc.  (b)  Duly 
on  r»^^l;ri[)ort.H  of  firmy  siijipllcs.  (c;  Woo<l  |,uli)  coinirii.sKl(,/i ,  p  799. 
'd)  C'uban  <;omfrilKslon  nlilcclH  ax  tr.  (uigar.  p.  796.  (12;  Packing  bill 
Hlgned.  p  814  to  816.  (13;  Free  tolls  bill,  vote  Oct.  10,  p.  816.  (14;  Pro- 
posed Farmers  Finanw;  cjorp.,  p.  800.  (18)  (Cotton,  Stc,  advanrcM  p. 
793   772. 


against  the  Government  by  foreign  oil  companies,  some  of  which 
en  pending  since  1918— "Times"  Aug.  21.  p.  4;  Aug.  25,  p.  23. 


Advance  Rumely  Co.     /'/.(./,-,/   h,  >,!.,■  i  i:,,!,,,,,/ 

The  company  has  dccl.ired  a  dividend  of  ■'.•4   of  I  '/<,oii  the  outNtandlng 
$12,500,001)  •!',',  ciliiiiil.it  Ivc  pri'f    Hto(M,  p.tvabln  Oct     I   to  ntock   of  record 
Hojit     15       TIiIm   puts   tho  stock   teiiiiiorarlly  on  a  3%    |>er  uunuiii   biiwlM, 
coiiipiired  with  a  6%  pur  iiniium  baslH  prevloiiHly  piihl       V.   112,  p     1619, 

I3')l 

Alaska  Gold  Min'is  Co.     Suh.  Company. — 

Till  "ICiigi'icinlii;!  .1-  Mlnliiii;  .loiirnar'  Aug.  13  Nlates  tlial  tin-,  Alaska 
( iiisi  Inetni  Mining  ('o.,  a  siibMlillaiy ,  permanently  (■(•;ised  operating  \l.y  mining 
))ro()erty  :i(  Tliaiut.  Alaslta,  on  .liine  I  1921  und.  according  to  the  announced 
Inlcntlou  of  the  company,  will  become  an  IndiiHti'lal  operation,  eiiKUKlnK 
111  (he  nianulacttire  and  s.-ile  of  paper  pitlp. — V.  I  12,  p.  1980,  1743. 


American  Bosch  Magneto  Co. — ConlractH 


-    - _ \Yn 

lliircau.")-   V.  113,  p.  852.  537. 

American    Fuel    Oil    &    Traniportation    Co.~liond.s 

Offrml.— -Tho  Aiidntw  'I't^lor  Co.,  (Jlovolan'l,  &';.,  .■ire  oi'U-.r- 
ing  at  95  aii'I  int.,  yieldiujj  tibout  9'Y%.  fl,O0;),(K)0  ;j-Y(iar 
S%  (lonv.  (^oll.  Trust  Sinking  Fund  Gold  Bonds,  Sorios 
"A."     Tho  bankers  stato: 

Dated  July  1  1921.  Due  July  1  1926.  Auth,  SI  ..500,000.  Int.  payable 
J.  &  .1.  at  Empire  Tiust  Co..  N.  Y.,  Trustee,  without  deduction  for  Federal 
income  taxes,  not  in  excess  of  2%.  Denom.  .$t  000.  8500  and  .?]00  (<•*) 
Callable  on  any  int.  date  up  to  and  incl.  July  1  1923  at  107,  July  1  1924  at 
105.  .luly  1  1925at  103  ti5:  (hereaf(,(  r  at  102and  int. 

('(>«tf('r.S((;n."-Each  $100  bond  is  cnnverlible  into  5  shares  of  Pref.  (%1(} 
pir)  and  10  shat(w  of  Common  ($10  par)  Capital  stock  up  to  30  days 
before  maturit.v  of  bonds. 

Sinking  Fund. — The  .sinking  fund  will  retire  on  July  1  1923.  10%  of  the 
greatest  amount  of  bonds  then  outstanding;  on  Jul.v  1  1921  and  1925 — 
20%i  of  greatest  amount  then  outstanding.  Bends  may  be  c;illed  for  sinking 
fund  by  lot  at  105  and  int.  in  1923;  at  103  4  and  int.  in  1924  and  at  102  and 
int.  in  1925.— V.  113,  p.  734. 

American  Smelting  &  Refining  Co. — Lower  Treatment 

Charges — Lower  Railroiid  Rates. — ■ 

The  "Engineering  &  Mining  Record"  says: 

"As  a  result  of  the  recent  reduction  in  freight  rates  on  lead  and  copper 
bullion  from  Western  smelting  points  to  seaboaid  refining  plants,  the  Amer- 
ican Smelting  &  Refining  Co.  announces  a  reduction  in  treatment  charfjes 
fcrlead  and  copper  ores  of  between  4c.  and  5c.  per  unit  of  metal  contained. 

"The  movement  to  secure  a  readjustment  of  bullion  rate-s  initiated  by  the 
Colorado  Metal  Mining  Association  last  October,  and  later  joined  by  the 
mining  organizations  of  Western  smelting  States,  has  brought  results  of  ■ 
wide-reaching  effect.  The  reduced  cost  of  moving  bullion  to  seaboard  re- 
fining points  will  be  reflected  back  in  reduced  smeltnig  charges  throughout, 
the  West,  and  means  an  annual  so.ving  of  several  million  dollars  to  the  lead 
and  copper  producers. 

"Tho  mowing  table  gives  the  pre-war  rate,  the  Aug.  10  rat^-,  and  the 
new  rate  applicable  to  the  principal  Western  smelting  points.  .\  differ- 
ential of  $2  per  ton  in  favor  of  rail  and  water  shipments  via  Pacific  Coast: 
points  or  from  Galveston  is  also  announced: 

Prior  to        Prior  to      liffectire 

Railroad  Rale  to  New  York  from —  May  1918.  Nein  Rate.  Aug.  10. 

Ran  Francisco.  Cal .SI 3  50         $22  00         .$16  50 

Miami  or  Globe.  Ariz 12  50  22  00  16.50 

North  port.  Wash 12  00  22  00  16.50 

Helena  or  Butte.  Mont 10  15        .    22  00  16  50 

Salt  Lake,  Utah 10  15  22  00  16  50 

Denver  or  Pueblo,  Colo 7  65  19  00  14  15 

Leadville,  Colo 1165  22  00  16  50 

Durango.  Colo 10  65  22  00  16  50 

"Based  upon  the  1920  shipments  of  bullion,  the  saving  to  Colorado  oper- 
ators will  approximate  $200,000  annually  and  to  Utah  operators  upward  of 
half  a  million  dollars." — V.  113.  p.  734. 

American  Tel.  &  Tel.  Co. — Stockholders  Increase. — 

The  latest  figures  of  the  company  show  over  212.000  stockholders, 
including  employees,  who  are  not  yet  stocltholders  of  record,  but  are  pur- 
chasing stock  by  monthly  tiayments.  Over  7.100  new  stockholders  were 
added  to  the  list  bv  the  purchase  of  rights  and  payments  in  full  for  new  stock 
on  July  20.  Of  this  7.100  over  3. 800  were  women  and  there  were  over  120 
trustees.  On  Aug.  15  1921.  there  were  171,629  stockholders  of  record  a.s 
comDared  with  139,448  on  Jan.  1, 

See  Illinois  Bell  Telephone  Co.  below.— V.  113,  p.  630,  537. 

Araerican  Woolen  Co. — At  Capacity. — ■ 

A  press  dispatch  from  Boston  Aug.  23  states  that  the  company  has  sold 
up  and  withdrawn  its  complete  line  of  fancy  worsteds  for  the  spring  of  1922. 
The  company  is  understood  to  be  running  full  in  all  lines  with  as  large  a 
force  of  employees  as  was  ever  on  the  compan.y's  lists.  With  the  exception 
of  the  early  month-s  of  the  year  the  plants  have  been  operating  at  capacity 
throughout  the  year. — V.  113,  p.  538. 

Amer.  Water  Works  &  Elec.  Co.,  Inc. — Listing — Earns. 

The  N.  Y.  Stock  Exchange  has  authorized  the  list  ing  of  extended  voting 
trust  certificates  for  .$3,927,000  7%  Oum.  1st  Pref.  stock.  $7,188,500  6% 
Participating  Pref.  stoc^k  and  S6. 210. 900  Common  stock,  par  $100.  with 
authoritv  to  add  extended  v.  t .  c.  representing  $1,523,000  1st  Pref.  stock. 
$2. 811. .500  Particip.  Pref.  s'ock  and  $2,989,100  C<m\mon  stock,  on  official 
notice  of  issuance  m  exchange  for  cert  ificates  for  shares  of  cajjital  stock  of 
company  or  in  exchange  for  v.  t.  c.  issued  imdor  voting  trust  dated  April  27 
lOl-f,  making  a  total  of  $5,450,000  of  v.  t.  c.  for  1st  I'ref.  stock.  ,$10,000,000 
for  6%   Particip.  Pref.  stock  and  ,$9,200,000  for  Common  stock. 

Tho  N.  Y.  Stock  Exchange  has  also  authorized  the  listing  of  $15,998,200 
Coll,  Trust  20-Y(?ar  .5s.  due  Ai>ril  1  1934,  with  authority  to  add  $25. .500 
upon  official  notice  of  issuance  in  exchange  for  an  eciual  face  amount  of 
C.ilifornia- Idaho  Co.  1st  Mtge.  ('oil.  Trust  Sinking  Fund  Bonds,  and 
with  further  authoritv  to  add  $f;06.300  upon  offici»l  notice  that  they  have 
been  sold,  making  the  total  apiJlied  for  $16,630,000 

Consol.  Income  Account,  Years  ending  June  30  (1921  .Subject  to  Adjustment) . 

1920-21.  1919-20.  1918-19. 

Gro,ss  o;)erating  earnings $5.3.57.427     .$4,876,977     $5,011,315 

Operating  (ixpen.ses  and  taxes a3, 378.438       2.822.487       2.843,923 

Net  earnings $1,978,988     $2.0.54,490     .$2,167,392 

Dividends  from  West  Penn  properties.  $374.8631  $981,6.50  .$927,930 
Miscellaneous  inc(wno 274.911) 

(Jross   income   .        .      _    .      .    $2.6'?8,762  .$3,036,140  $3,095,322 

Sub,  cos,'  int.  *r  amortt  of  di.scount.  .  ..$1 ,273,565  $1,689,1.57  $1,793,091 
Int.   on   Amer.    Wat(!r-AVorks   &    Elet; 

Co.,  Inc..  Coll.  Trust  bonds  . 800.125  799,698  790,503 

Proportion     of    eiirnings    accruing    to 

T.iinority  st ockholders 38,803  24 .729  38.278 

f{alanc(!s  due  sul)si{liar.v  companies 33,910  36,4t>2 

MI;,c;41ineouc,. 1.879 

Diviuenus(7%) .'iSl.SOO  381  ,.500  381.500 

Netlncome., $134,769        $107,146  $.53,610 

a  Including  $25,359  for  Federal  Income  and  profits  taxes. — V.l  12.  p,2308 

Andes  Corporation. — Stock  Offering. 

K'ibeit  P,  M;iis;i,ill  !k  Co.  and  R.  C.  Megargcl  .'c  Co  ,  recently  offci-od 
400,000  shares  of  <<Mninon  stcck,  no  pa;-  value  at.  $9  per  .sliaie.  Total 
.■mthorizcd  2,0f)(l,000  sliarcs;  issued  1.500.000.  No  funded  debt  or  pie- 
fcrred  stock.  'I'hc  coiniianv  was  orgiini/.ed  in  Dilaware  in  1919  for  the 
imrjjose  of  acttuiiing  and  develol>liiK  oil  propfrties  in  South  American 
(Company's  office  25  W.  43rd.St..  N.  Y.  City.     Compare  V.  113.  p.  420. 
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I  nil.  San  Kraiii'lsco,   Auk     15,  wrtite  In  sulislaiire: 

I  '  il.»ni-B  can-ieil  lo  profit  and  loss  of  •615,688  coniparad 

Willi   I'JJi)  lo  .tii.)il>   iliui  Ki  li'f,,-.  cl.^iiiaiul  for  fiuil  oil.  lownr  pririw  for  both 


iks  iiiado  nffiiiliMi  .)uly    I    1920 
'It!  wa.s  nxiJtnuliHl  for  Ihe  iiurihase  of  iiroporty, 
.f  whuh  •796,715  waa  charKed  to  opuralUiiui  and 


oil  and  KU'soliiiti  and  Ihtt  IiikIxi' 

Diu-iiiK  ihii  h  1 1'  ^ 

dnllliiK    .Vi    li  I 
•3.2lii,0st  111  in 

Addllioiui  to  iliii  iiifiiicry  at  Avon  have  l>e»!fi  NUl>.slantially  completed 
"t'ycoi,"  the  new  liiliriniiit ,  has  lieen  put  on  the  inarliel  and  has  hei'ii  we  I 
received  The  n<-w  tanker.  rank  (i  Drum."  wius  pul  in  coimiiissioii 
W'hiilenale  and  nlall  seixiii'  stations  have  Iteon  inerea.sed  Wo  have  al.so 
actiiured  umler  lease  ;t.(MlO  acre.-,  in  Ventura  (\)Unty,  Calif  .  and  from  the 
Oovernment  ItM)  acres  in  Klk  Hills.  Kern  County,  Calif  Uolh  have 
proved  produciivo  We  have  18  strliiKs  of  tools  iu  operation  in  California, 
Wyoiiilug    anil     Texiis        V.   llL',  p.   HtM). 

Atlantic  City  (N.  J.)  Electric  Co.    -Stock  Authorized.— 

The  companv  has  l«'en  authorized  by  the  New  Jersey  H.  U.  Oomiiission. 
to  issue  •111,  100  6%  nou-votiuK  I'rof.  stock. — V.  106,  p.  818. 

Atlantic   Lobos  Oil  Co. — Earnings. — 

Net  uarniiiKs  for  year    1920  .    $1,678,629 

Deduct — Leu.se.     rentals    and    ex{>eiiseH,    $.53,110;    development 

work  and  drilUuK,  $486,934;  t-st    Ked    income  taxes.  $86,670    -       626,714 


Net  profits  to  surplus $1 ,051 ,915 

Deficit,  I)»H-  31  1919,  $264,900:  expenditures  for  lands,  rentals, 
taxes,  to  Dec  31  1919, on  acreage  found  unproductive.  $41,- 
925;  for  wells  drilling,  foiiiul  unproductive,  $293,970;  crude  oil 
purchased  in  prior  |>eriod,  .K2().2()r.  additional  reserve  ou  pip« 
lines  applicable  to  prior  iieriod,  $17,206 638,261 


Surplus  iia  of  Doc 
-V    112.  p    2540. 


31    1920 


$41 3. 654 


Automatic  Straight  Air  Brake  Co. 

Auuounceineut  is  made  by  Ihe  company  that 
brakes  on  a  34-car  train  all  equiiiped  with  A.  S. 


-Brake  Tr.^t.— 

the  tloinonstratlon  of  its 

A.  brakes  ou  the  Denver 


&  Salt  l^ke  Ky .  Auk.  10,  proved  a  success  in  every  way  on  the  4%  mountain 
grade   between   Tabernasli  and    Denver.    Colo.,   a   distance  of  89   miles. 

The  Automatic  .Siraist'-t  Air  Brake  Co.  now  has  its  brakes  installed  on 
four  railroad  systems  of  the  country,  the  Chicago  &  Kaslorn  Illinois,  Norfolk 
&  Western.  Krle  RR.  and  Denver  &  Salt  Lake  Ry.  t)n  the  (^lilca^o  & 
Eastern  Illinois  and  Erie  the  brakes  are  on  passenger  trains  and  on  the 
Norfolk  &  Western  and  Denver  &  Salt  Lake  on  freight  cars.— V.  112.  p  .2308 

Baldwin  Locomotive  Works.  —How  to  Make  New  Bu.n- 
ness — Sells  Locomotives  on  Basis  of  Rentals,  &c. — The  Phila. 


"News  Bureau"  Aug. 


2.")  quotes  Pres.  Samuel  M.    Vauelain 
in  part  as  follows: 

"We  o.xteiul  credit  to  Haldwin's  cusioiiiers.  We  do  not  extend  credit 
to  a  (loverninent,  but  to  the  raih-oad  which  will  use  the  engines.  Conse- 
quently we  get  the  security  not  only  of  the  railroad  but  of  the  Oo\ornnietii 
as  well  fthis  ui  reply  to  a  tiuesiion  referring  to  the  .?2.. 500. 000  credit  extended 
to  the  IVlexicaii  (iovt.  on  account  of  Mex.  Nat.  Kys.;  V.  113,  j).  K.")2|. 

"Understand,  we  dc  not  lend  cp.sh  to  a  customer.  We  lend  him  e  igines 
with  which  to  make  cash  to  pay  for  the  engines.  Times  ha\'e  changed. 
Where  the  other  feliow  hrjj  plenty  rf  work  to  do  but  lacks  cash  with  whic  : 
to  buy  the  tools  of  production,  then  it  is  good  business  to  lend  him  these 
tools,  for  it  makes  business  for  him  and  business  for  us.  We  lend  our  cus- 
tomers locomotives.  They  pay  lor  them  in  monthly  installiiunls.  II 
is  just  like  renting  them.  There  are  no  hard  and  fast  lines  go\eniing  the 
srantiiig  of  credits.  It  depends  upon  the  necessities  of  our  customers  aiK' 
the  financial  position  of  our  company  as  well.  We  don't  lend  any  more 
credit  th.ui  we  have  to. 

"The  UiUdwin  Locomotive  Works  to-day  is  in  t)ie  strongest  finaiicinl 
position  in  it>s  history.  We  turned  inventories  and  bills  receiv;!ble  into 
cash,  and  paid  off  all  our  bank  loans.  The  extension  of  credit  is  nierolv 
turning  your  inventories  and  cash  into  bills  receivable.  By  usi"g  part  of 
our  profits  we  caJi  extend  our  line  of  credits.  But  we  ai-e  teciving  pay- 
ments on  credits  every  month.  Why.  the  first  payment  has  b.;en  made  on 
the  orders  I  tot)k  recently  in  ^Texico.  First  payment  was  made  the  day  the 
contract  was  sigrned." — V.   113,   p.   852. 

Barnsdall  Corp. — Ramage  Process. — 

The  Barnsdall  Keiining  C^o..  a  subsidiary,  announces  that  it  has  secured 
the  use  of  the  Ramage  i)rocess  of  refining  after  a  thorough  test  made  at  its 
refinery  at  Bigheart,  Okla.  While  the  process  is  adaptable  to  any  oil,  it 
will  produce  from  gas  oil,  75%  of  gasolene  of  i-uperior  quality,  which  will 
develop  from  25%  to  3o9c  niorc  mileage  than  straight  run  gasolene.  It 
shows  no  ttace  of  carbon  and  is  heavier  than  ordinary  gasolene.  It  is  clear 
water  white  and  has  the  end-point  and  boiling  point  of  the  new  navy 
gasolene.  The  new  product  will  be  known  as  "Super-gas"  and  a  plant  for  its 
production  will  be  in  operation  in  30  days.  (Boston  "News  Bureau")  — 
V.  113.  p.  627.  74. 

Beech-Nut  Packing  Co.,  Canajoharie,  N.  Y. — CapilnJ- 

The  SIOO.OOO  increase  in  stock  (from  $2,900,000  to  $3,000,000,  is  for 
sale  to  employees  in  accordance  with  resolution  covering  same  adopted  at 
the  special  meeting  of  stockholders.     (Official.) — V.  113,  p.  852. 

Bethlehem  City  (Pa.)  Water  Co.~Wou!d  Sell  Plant.— 

The  company  has  offered  to  -sell  its  plant  at  Rittersville  (recently  annexed 
to  Allentown)  for  $200,481  to  AUentown.  The  citv  holds  the  offer  of 
$200,000  is  too  large. — V.  112,  p.  655. 

Black  Lake  Asbestos  &  CJlirome  Co. — Bond  Interest. — • 

The  interest  payment  of  3%,  due  Sept.  1  on  the  2d  Mtge.  6%  Non-Cum. 
Income  bonds  will  be  passed.  "Because  of  unsettled  conditions,  earnings 
do  not  warrant  payment  of  the  interest. — V.  112.  p.  1146. 

Boston  &  Montana  Corp. — New  Plant. — 

General  Manager  John  D.  Pope  in  a  letter  dated  Aug.  S  to  Pres.  W.  R. 
Ailen.  states:  "We  can  fini.sh  the  mill  on  or  about  Sept.  15.  and  the  mine  will 
be  in  shape  at  that  time  to  furnish  the  ore.  We  are  setting  poles  on  the 
power  line  and  this  work  will  be  finished  at  the  .same  time." — V.  111.  p.  2524. 

British-American  Express   Co. — Annual  Report. — 

See  Lake  Superior  Corp.  under  "Financial  Reports"  above. 

Britioh-Ajv.ericpn  Mfo-.  Co..  Springdale,  R.  I. — Rcceircrs 

Frank  E  Malone,  New  York,  and  Thomas  B  Coughlin.  Springdalo. 
R  I  ,  have  been  appointed  receivers  to  succeed  three  original  receivers. 
Edward  J    Maurer,  Frederick  Stern  and  Louis  C.  Hasell. 

British  American  Tobacco  Co.,  Ltd. — Listing. — 

The  London  Stock  Exchange  on  Aug.  2  granted  official  quotation  to  33:{ 
additional  Ordinary  shares  ofil  each  and  authorized  dealings  In  33,400 
Ordinary  shares  mikiag  the  tot;il  listed  £15,9;)4,528. — V.  113.  p.  852. 

Bronx  Gas  &  Electric  Co. — f!ns  Rates. — 

Ch.iirnian  William  A.  PrendiTtrast  of  the  P.  .S.  Conimi> 
until  .Sent .  I  >  the  application  of  the  company  to  increase 
to  $1.70  a  l.oeO  «D.  ft.— V.  113,  p.  734. 


sion  lias  adjourned 
ts  rates  from  $1.50 


Burns  Bros..  N.  Y.  City.— Merger  with  Farrell  Coal  Co. — 

A  large  ohviiur  of  Kuriis   Hi'os    stock  stales  that  ne'.;otlatlons  are  imder 
wayf  or  the  consolidation  of   the   company  with  Win     l''.trrell  &  Sons,  Inc 
Pres     M      F     Ituriis  says  su<'h   negotiations  are   pending,    but   no   definite 
decision  has  Ixien  reached       ("  Wall  St   Journal"  Aug.  25) . — V    I  13.  p    297 

Canadian  Express  Co.     ('imsotidtition.    - 

See  ('auadiun  National  Expreeis  (^i    below 

Canadian  National  Express  Co.,  Montreal.     Merger.— 

D  li  llaiiiia,  (Uiairiiiaii  of  the  Canadian  Nalional  Kxpress  t'li  ,  and 
llowaid  ti  Kelley,  ('hairman  of  the  Canadian  Expre.ss  Co  .  .Montreal, 
Aug     I.   say   in   part: 

An  official  circular  dated  Aug  1  says  that  "effective  flept  1  1921  the 
operation  of  (he  (Canadian  Kxpress  Co  and  the  Canadian  Nalional  Express 
( 'o  will  liiM'oiiie  coiisolidaied  and  Ihe  combined  biisiix^ss  will  lie  coiilinued 
Ihereafier  under  Ihe  name  of  Ihe  lallxtr  company  Joliii  Pullttn,  heretofore 
President  of  the  (Mtnadian  Express  (!o  .  will  b<^  President ,  and  VV  C  Muir, 
herelofore  (ieneral  Manager  of  the  (Canadian  National  Express  Co  ,  will 
be    V'iri'  President  and   (ieneral    .Manager" 

Cannelton  Coal  &  Coke  Co.— Annual  Report.— 

See  Lake  Superior  Corp.  under  "  Reports"  above.     -V.   107.  p.  2191. 

Carib  Co.   of  Maine.    -Incorporated  - 

Incoi-poi-aied  in  Maine  .liilv  .'^  I'i'Jl,  willi  an  aulhoiized  capital  of 
$268, N25.  liar  $25.  of  which  $266,325  CliUiS  A  and  $2,500  Cla.ss  H.  Paid  up 
capital.   $l:i4,225.     C^orporation  Trust  Co.  Is  Its  Maine  ropresentallvo. 

The  III  •oipiiiaiion  is  in  arcordanre  with  the  plan  ratifiecl  July  7  by  the 
stockholders  of  tint  (larib  .Syndicate.  Ltd..  whereby  the  latter  corporation 
is  to  .sell  and  I'onvey  all  its  piciperty  and  asse.s  (sltualnd  outside  the  Stale 
of  New  York),  lo  the  new  corporation  and  is  to  rei'eive  for  said  transfer 
49'',  of  the  authorized  stock  of  the  Maine  Comjiaiiy. 

The  Texas  Co.  is  desirous  of  aci|uiriii«  an  ojition  lo  purchase  51  %  Interest 
in  the  Carl!)  Syndicate.  Lid.,  and  in  order  I  hat  such  option  may  be  lawfully 
acciuired  and  tixercised,  Ihe  organi/ation  of  the  .Maine  (company  with  suf- 
ficient capital  was  desirable  so  as  to  provide  for  the  istiuance  lo  the  Carib 
.Syndicate,  Lt<l..  of  shares  equal  in  niiiiiber  to  lis  present  outstanding  shares 
of  stock  and  also  lo  provide  for  the  Texas  Co's.  51%  Interest. 

it  is  propo.sed  that  the  Texas  Comiiaiiy  shall  pay  $5,000,000  to  the 
Maine  corporation  for  51"^,  of  its  slock  in  the  event  it  shall  exercise  its 
option.  During  the  period  of  the  oiition,  the  Texas  Co.,  through  the  se- 
lection of  7  out  of  I  1  directors  of  the  Maine  corporation,  will  undertake 
its  manageiiiciit  and  within  stipulated  limits  will  advance  such  sums  as  the 
Maine  corporation  may  acciuire. 

Class  A  stock  elects  four  directors  and  ('la.ss  li  stock  elects  seven  directors. 
Annual  meetings  July  28  of  each  year  at  Portland,  Mo.  Stockholders  of 
record  Aug.  24:  (;arib  Syndicate,  Ltd.,  5.269  shares  CMass  A  stock:  The 
Texas  Co.,   100  shares  (Ma.ss  It  slock. 

The  officers  are  ('.  E,  Herrininn.  Pres.:  Harry  T.  Klein.  V.-Pros.:  A.  C. 
Hunter.  Sec:  W.  VV.  Hruco,  Tre:is.:  J.  Robert  Rubin.  Asst.  Treas. 

The  diret-tors  are  E.  C.  Lufkin,  Amos  L.  IJoaly,  ICdwln  IJ.  Parker,  R.  O. 
Holmes,  W.  A.  Thompson,  Jr.,  C.  E.  Herrmann.  Iljirry  T.  l^loin,  J.  Robert 
Rubin,  Duncan  A.  Ilolmes,  Albert  II.  (Iro.ss,  W.  M.  Schaill.  Compare 
(;arib  Syndicate.   Ltd..  in  V.   112.  p.  2752:  V.   113,  p.  187. 

Carib  Syndicate,  Ltd. — Maine  Company  Incorporated  in 
Accordance  with  Plan  to  Give  Texas  Co.  Option  on  51  %  of  Stock. 
See  Carib  Co.  of  Maine  above  and  V.  112.  p.  2752;   V.  113,  p.  187. 

Central  Massachusetts  Lb.  &  Pr.  Co. — Sub.  Co.  Notes. — 

See  Central   Mass.    El  ■ctric  Co.   in  V.  113, p.  731. — V.   100,   p.   903. 

Central  Steel  Co.,  Massillon,  O. — Merger  Approved. — 

The  merger  of  Massillon  Rolling  Mill  Co.  and  National  Pressed  Steel 
Co.,  M  issillon.  O.,  with  (Central  .Steel  Co.  was  approved  by  the  stock'- 
holders  of  the  three  companies  Aug.  18.  R.  E.  Bobb.  Pres.  of  Central 
Steel  c;o.,  will  be  at  the  head  of  the  combined  organization.  Compare 
V.  113.  p.  74. 

Chicago  Yellow  Cab  Co.,  Inc. — New  Name. — 

See   \v  alden   W.   ,Shaw  Corj).  below. 

Chino  Copper  Co. — Quarterly  Report. — 

Results  for   Quarter   and   Six   Months   ending   June   30. 

1921—3  Mos— 1920.  1921—6  Mos— 1920 

Production    (His) .591.196     10.671.7,55       9. .504.601     22.156.0>3 

Operating    income lossSl20.120i       .$330,152/       $243.0691    $1,139,879 

Miscellaneous  income Cr. 15,989/  i      Cr  85,801/ 

Dividends 326.242  652,485 

I'lant  shutdown  expenses.       200,478        

Balance,  surplus def.$304,609  $3,910        $357,746        ,$487,394 

The  complete  .•■■.usponsion  of  operations  and  closing  down  of  the  plants 
became  effective  March  31  1921.  There  will  be  no  further  quarterly  re- 
ports issued  until  operations  are  resumed. — V.  112,  p.  2639- 

Cleveland  Elec.  Illuminating  Co. — Bonds  Authorized. — 

The  Ohio  P.  U.  Commission  has  authorized  the  company  to  issue  $5,- 
000.000  20-year  7%  Sinking  Fund  gold  debenture  bonds.  Proceeds  are 
to  be  used  in  reimbursing  its  treasury  to  the  extent  of  $3,984,096  spent  for 
improvements.  The  b  ilance  is  to  be  expended  for  proposed  improvements, 
&c.     Compare  offering  by  Dillon,  Read  &  Co.  in  V.  113,  p.  539. 

Years  ending  July  3i —  1921.  1920. 

Gross   earnings $13,708,257  $11,119,261 

Gross    income $4,669,084     $3,143,744 

Interest $1,281,977        $991,797 

Taxes 1,313.050  989.150 

Amortization  of  debt  discount 93,577  58,775 

SinKing  fund 153.333  10.000 

Dividends 1,041,498  829.080 

Balance,  surplus -. $785,649        $264  942 

—V.  113,  p.  539. 

Coast  Counties  Gas  &  Electric  Co. — Stk.  Authorized. — 

The  California  RR.  Commission  has  authorized  the  company  to  issue 
and  sell  at  not  lass  than  $85  a  share  1,000  shares  of  6%  Preferred  stock  and 
to  use  the  proceeds  to  reimburse  its  treasury  for  earnings  expended  for 
additions  and  betterments. — V.  107,  p.  1289. 

Coca-Cola  Co. —  Semi  Annual  Pref.  Diridend. — 
The  companv  has  declared  the  regular  semi-annual  div.  of  3t^%  ou  the 
$10,000,000  "To  Cum.  Pref.  stock  payable  Oct.  1  to  sto -kholders  of  reconi 
Sept.    15.     Ac, ion  ou   this  dividend   which  was  due  July   1  last  was  then 
deferred  in  order  to  conserve  cash  rcsoia-ces. 

Results  for  First  Half  of  1921.— Hayden,  Stone  &  Co., 
in  circular  of  July  29,  say  in  brief: 

During  the  first  half  of  1921.  Coca  Cola  realized  net  profits  befoiv  taxes 
and  .'special  diducticn  of  approximately  $1  ..><00.000.  The  set-up  for  taxes 
was  about  $:^20.000.  and  theie  was  slightly  more  than  $300,000  of  special 
reserves  charged  against  earnings,  an  allowace  which  it  is  not  likely  will 
have  to  be  duplicated  in  the  second  half  year.  This  left  a  bahiiu-e  of 
apptoximately  $1,200,000  a  sum  equal  to  $12  a  share  on  the  SlO.OOO.tHH) 
of  Preferred  stock. 

There  has  been  a  steady  cimiparative  improvement  on  the  volume  of 
(^oca  Cola  sales  since  .Ian.  1  with  the  result  that  for  the  six  mouths  the  i-or- 
poraiion  completed  sales  of  7.906,000  gallons  of  its  syiups,  a  figure  e  jual 
to  70',.  of  the  1920  performance.  In  June  the  volume  of  busiuets  moved 
amounted  to  slightly  better  than  90'';   of  the  .sales  of  tunc  1920. 

There  aie  excellent  reasons  to  expect  thai  this  impiovuieiu  iu  business 
will  CO  itinue  dining  the  .sec<ind  half  year,  and  if  this  provtvs  to  b<"  the  ca.se 
it  is  not  at  all  improbable  that  for  all  of  1921  Coca  I'ola  will  itMue  very  chvse 
to  dunlicatiiig  the  1920  turnover  of  IS.tiOtVOOO  gallons. 

The  secoinl  half  of  19'J0  was  a  iieriod  of  needing  busine.ss  lor  Coi-a  Oola. 
Du  iiig  the  months  cf  the  1920  sugar  I'amiue.  Coca  l\>la  custvMuefs  antici- 
pated their  requiteinents  by  large  forwaid  piiichn,st\s,  so  thjit  l.-»ier  iu  the 
veat  the  company's  dcli\eries  felt  ihe  clYecl  of  this  t'oiwavd  buyttig  ou  (he 
part  ol  nian,\   of  its  largest  cuslonuis. 

.■\s  one  of  the  largest  single  ci  iisumers  of  sugar  In  the  I'uUv'd  States. 
Co-a  Cniv  has  h;id  a  considerable  burden  to  bear  in  im  Mitv-tie  <  with  »ho 
drastic  deflation  In  su'?nr  prices.     Its  .stignr  ivqwlrt»meuts  »tv  s*  heavy  that 
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It  was  a  natural  trmpintlon  last  ypnr  In  a  porlod  ol  hukiii  I'Viiliic   -    i 

Us  sltiiaMon  bv  ni.ikinn  rurwanl  <Mnil.i\'u'l.rt  at  hli^h  prIcoK.  1  hcsi  ...mi.iri' 
.•ussuiiiod  (luriiiK  lh<'  Niii;;ir  sluirCiKf,  cxlrmlrd  iivcr  Ipiln  I'.ILM  ,  'I'lir  i<.mi|i;uiv 
liaN  sci'upiiNiiislv  iilis.Mii'tl  ils  c-(iiilrai-l,  iihilKMlldiis  .-iiid  h:iH  ,urc'ii(l.\'  .h-(c|i(<'<I 
the  l.irK'cr  r»ii'l.i()n  ol'  its  hluli  pi  Ice  MiKiirH.  'I'lic  <I(iIIvim\v  <■!  (I"'  li;il;ui<-.' 
of  Its  liiKlur  cdst  sii«ars  will  have  hcnii  coinpUili'il  liy  Ndv.  I  ,  so  dial  clurlni': 
(lie  iK'Xl  loiii'  nuiiidis  (loca  <!(ila  will  have  imllMly  <'iiriipliili!<l  lis  siinar  ((.n 
IracI  (ihlinalldns  ami  will  he  111  piisllliiii  lo  enjoy  llin  full  honcril,  of  the- 
pir\  ailing  |)i-ii'cs  I'or  siiu-ar.  -,,,,. 

II  is  obvious  Mial.  on  ni'c<uint  ol  lis  Ksiiai'  conlracl.  slliialioii,  ( !ocn.  (lolas 
niarKln  of  iirofil  so  far  this  year  lias  bocii  sonicwhal  Mihiioi  inal.  Its  |)c'i- 
fornianci-  in  (lie  lasl  six  nionllis  lias  (Icnionstialcil  I  lio  lad  lli.il  I  ho  ci  iiipaii.N 
will  cscaiK^  aiiv  iiialrrial  in\  riilor.\  shi  liiUago  on  aci-ounl  of  I  lie  (loclliic  in  IJic 
piii-c  ol  siiK'ai  from  li.'i  lo  li  ocnls  a  iioiiiid.  'riic  olTccI  has  l)(;('ri.  to  Ik^  sup-o, 
to  diniinisli  I  ho  margin  of  pnifil,.  hill,  at  tho  sanio  lliiic  Mn'  <oni|iaiiy  lias 
worki'd   out  of  what  af   ono    liiiw  aiipoarid    lo    l)o   an    awUwaid   siliialiiriK 

As  Ihi'  t'oi'poration's  invcnloiy  and  aci'onnls  roi-i'l\  alilo  I'l'liini  lo  iKuiiial 
I'iKuri's  it  is  cii-lain  lliat  tli<"  lloni  of  nolis  ijayabic  will  he  slcadlly  drawn 
down:  in  fad,  liv  No\  .  1,  Coca  Cola  should  he  [irad  Ically  IVik-  IVoin  any 
floating  (Ic'lil.  anil  in  possi  ssimi  of  a  cash  halanci'  of  $2. 000, 1)00  or  lii.llcr. 

The  coi  iioratioii  is  caniing  lis  piel'crrcd  dIvldciMis  with  a  wide  mliikIii nf 
safety  and  undivided  carniiigK  lenuiiiiinK  afler  I  he  paynieiil  of  I  ho  7',, 
preferred  di\ldi'i!d,  aii^  hv  ing  reinvested  in  thi^  husliiess,  chiefly  loward  llie 
slrenglhening  of  woiking  capital, —  V.  1  V.i.  p.  5;<<»   '121  . 

Colorado  Fuel  &  Iron  Co.  -Qiuirtcrly  Report. — 

Results  for   Oiiarln-  iiiiil   Sir   Months  ciulnig   ■hiitv   'M. 

1<)2I      :<,  Mos.      1020.  1<)2I      UMos.      V.VH). 

Gross  rocelplfs $7,!)!K),0<.ll   »;il,2;i(),:M7  $lH,OI.S,S:t()  .$2  1,liOH,<MS 

Operating  expenses 7,.{07.t)()H     12,109.071     l(),2.i9,247     21  ,'l',IO,<,)5.'i 

Net  earnings 

Other  i  ncoino 


.'$(i82.'191     .$2, 11^0,272     $1,779,589     $;},n7,«)9:! 
101.277  128.210  201.273  2'l(i,70:< 


Gross  inconic 

Bond  int.,  taxes,  &c.-. 
Depreciation 


.1i;7S.3.7r)8 

686,891 
370,629 


.1;2,2.'')8,483 
711,602 
381,;il0 


,S1, 980,862     ,$3,364,696 

1,378,457       1,. 397. 247 

370.629  384.310 


.def.$?73,752     $1,162,571         $231,776        $644,228 


Balance,   surplus 
—V.  113.  p.  539. 

Commonwealth  Light  &  Power  Co. — -New  Note  Isstir. — 

The  Guaranty  Trust  Co.  of  New  ^'()Ik  has  been  appointed  trustee  uiid(M 
an  indenture  dated  as  of  Sept.  1  1921.  securing  an  authorized  issue  of  not 
to  excecd.?300.000  H%  2-year  seemed  convertible  gold  notes  due  .Sept.  1 
1923.— V.    111.   p.    2142. 

Consolidated  Gas  Co.  of  N.  Y.— SO  Cent  dns  Jllennh— 

Special  Master  Abrain  S.  (Jilbert  in  his  final  report  to  tho  U.  S.  District 
Court  in  the  suits  of  the  companies  below,  subsidiaries  of  the  Consolidated 
Gas  Co.,  recommended  that  they  bo  permitted  to  increase  their  rates  for 
gas  over  tho  80-cent  gas  law  of  1906.  which  he  held  to  be  illegal  on  the 
ground  that  it  violated  the  Constitution  of  the  XJ.  S.  He  subnxitted  the 
following  report  as  to  the  cost  of  production  and  distribu  ion  by  each  of 
the  companies: 

Standard  Gas  Light  Co.  1919,  92  12-100  cts.  per  1.000  cu.  ft..  1920. 
$1.03.i5.  1921.  $1.2729  (Jan.):  East  River  G,as  Co.  of  I^ong  Island  1919 
$1.1048.  1920  SI. 1560:  New  York  Mutual  Gas  Light  Co.  1919  $1.0076, 
1920  SI  .2510.  1921  (Jan.)  .$1.2946:  New  Amsterdam  Gas  Co.  1910  94  47-100 
cts.,  1920  $1.01231.— V.  112.  p.  2310. 

Consol.  Gas,  El.  Lt.  &  Power  Co.  of  Bait. — Stock  Of- 
fered.— Si)eneer  Trask  &  Co.,  X.  Y.,  and  Chase  &  Co.,  Bos- 
ton, are  offering  at  par  &  div.,  by  adv.  on  another  page, 
$2,500,000  8%  Cum.  Pref .  (a.&d.)  stock,  Series  A.  Par  $100. 

This  S'r  Cumul.  Pref.  stock.  Series  A.  is  offered  subject  to  the  approval 
of  the  stockholders  and  of  the  Maryland  P.  S.  Commission. 

Dividends  payable  Q.-J.  Red.  all  or  part  on  60  days'  notice  at  $125 
and  divs.  At  no  time  shall  Pref.  stock  be  issued  and  outstanding  in  excess 
of  amount  of  Conunon  stock  i.ssued  and  outstanding  and  not  held  or  owned 
by  company.  Preferred  stock  may  be  issued  in  different  series,  the  fixed 
preferential  divs.  upon  which  shall  in  no  case  exceed  8%  p.  a.  Application 
\fi\\  be  made  to  list  this  stock  on  Baltimore  Stock  Exchange. 
Data  From  Letter  of  Pres.  Herbert  A.  Wagner,  Baltimore,  Aug.  18. 

Company. — Does  the  entire  gas.  electric  light  and  power  business  in 
City  of  Baltimore,  including  the  supply  of  all  power  used  by  the  street 
railways.  Operations  also  extend  into  .suburbs  and  surrounding  counties, 
serving  a  total  population  of  about  775,000.  In  its  electric  division  com- 
pany has  generating  stations  aggregating  over  240.000  h.  p.  capacity. 
Steam  and  electric  eciuipment  is  of  the  most  modern  type.  Company  is 
also  furni.shed,  under  an  advantageous  contract,  with  power  from  the 
hydro-electric  development  of  the  Pennsylvania  Water  &  Power  Co.  at 
Holtwood.  Pa.,  on  Susquehanna  River.  40  miles  from  Baltimore,  and  has  the 
exclusive  use  of  the  output  of  this  development  for  Baltimore  and  vicinity. 
All  gas  manufactured  by  company  is  produced  at  Spring  Gardens  plant, 
daily  capacity  of  45.000,000  cu.  ft. 

CapiidUzalivn   Oulstonding   upon    Completion   of  Present   Financing    (Incl. 
Constitutent  &  Subsidiary  Cos.) 

8%  Cumulative  pref.  stock,  series  A $2,500,000 

Common  .stock  (paying  8%  dividends) 14.608.700 

Consol.  Gas  Co.  of  Bait.  City  Consol.  Istmtge.  5s.  1939 3.400.000 

Con.sol.  Gas  Co.  of  Bait.  City  gen.  mtge.  4145.  19.54 6.100.000 

Con.sol.  Gas  El.  Lt.  &  Pwr.  Co.  gen.  mtge.  4^^s.  1935 13,845.000 

United  El.  Lt.  &  Pwr.  Co.  1st  consol.  Mtge.  4;^s.  1929 4.428,000 

5%  5-year  conv.  gold  notes,  due  Nov.  15  1921 8.2.=>3.100 

7%  secured  conv.  gold  notes,  due  Aug.  1  1922 5.000.000 

Istref.  mtge.  sinking  fund  7Hs.  series  B.  1945 5.000.000 

Roland  Park  El.  &  Water  Co.  1st  mtge.  ."Ss.  1937 ,300.000 

Guaranteed  bonds  &  Pref.  stock  of  Bait.  El.  Co.  of  Bait.  City(5%)  4.943.000 

Guaranteed  bonds  and  pref.  stock  of  Public  Serivco  Bldg.  Co 1.588,000 

Liberty  Realty  Co.  mtge 260.000 

Con.sol.  Pwr.  Co.  of  Bait.  5-year  6%  secured  gold  notes,  due  1922  5,000.000 

Dizidends. — Continuous  cash  dividends  on  the  Common  stock  have  been 
paid  since  1909,  at  rates  averaging  6!^  %  p.  a.  for  the  1 1  years  ended  with 
1920.      Present  rate.  H%  p.  a.,  has  been  paid  sinr-e  April  I  101". 

[The  sto<:kholders  will  vote  Sept.  7  on  creating  an  authorized  issue  of 
$25,000,000  Pref.  stock,  of  which  the  present  issue  of  $2,500,000  is  now  being 
offered  for  public  subscription.  Proceeds  will  provide  for  baak  loans  and 
other  fnirrent  liabilities.] 


Karnirujs 
Years  ICnd. 
June  30  '1 


Ju/K- 
.lune 
June 
Dec. 
Dec. 
June 


dross 
Inannff. 
$4,867,776 
6,114,973 
6,789,402 
H. 4 98. 809 
;',1  '19-12,813,617 
31  '20  15,433,4.58 
30    '21 


30  '13- 
30  '15- 
.30  'i: 


Oper.  Exp. 
<fe  Taxes. 

$2,445,440 
2,963.180 
3.5"6..'')8:{ 
4.480.165 
8.012,906 

10,451,791 


Xet 
F.arninys. 
$2, 4 12.. 3.36 
3,151.793 
3.212.819 
4.018.644 
4.800.71  1 
4.981.667 


Filed  Stir.  Avail. 

Charges,    for  Divs.  <ic. 
^1.377.404     .$1.0.34.932 


1 .476,767 
1 ,640..361 
1,672.223 
2,283.f)22 
2.475,192 


1,675.026 
1,. 572 ,4. '-,8 
2.346,421 
2,517,089 
2,506,475 


8,166,6.')9       5,447,386       2,719.273        1 


405.464 
(;umul. 


1.313.809 
Pref.  stock, 


'6  mos.) 

Di\idends  on   tho  present  iK.sue  of  $2,500,000  8% 
Series  A  .  rsill  for  .$200,000  l>.  a . 

Hal'-  hurtiifiis .  In  March  company  applied  to  Maryland  P.  S.  Com- 
iDiHfion  for  an  increa«;  in  the  maximum  not  rate  for  gas  from  7.5  cents  to 
$1.15.  Peniling  final  hearing  In  Nov.  Commission  allowi^d  an  incr(!aso 
effective  July  1  1921  of  17  cents  in  the  net  maximum  rate  for  gas.  making 
the  net  rale  92  frejits.      V.  1  13.  p.  187. 

Cuba  Cane  Sugar  Co. — Financing. — 

The  sharp  fl(^  lines  in  (he  common  and  preferri^d  stocks  and  In  the  bonds 
of  the  eornpan.y  this  week  are  said  to  be  due  to  attein[)tK  of  the  executives  of 
wrpi-ration  to  exjiripletc  a  plan  for  financial  r«;adju<tiri<!iit  and  reorganiza- 
tion. 

'I'he  "Wall  Street  Journal"  says:  "Hiib.scrlptlons  to  tho  now  credit  for 
CJubaii  <;ane,  on  Aug.  25  had  reached  api)r();<irnat(!ly  .$().500.000.  The 
new  (rredit  is  f«(r  about  .$10,0tl0.000  and  it  shr)iild  become  effectlv<:.  whfin 
that  amount  Is  HM\nv:r'i\tf<\.  Some  of  the  legal  details  in  connection  with 
the  fTcdit  are  still  und'T  advlKernent.  which  Ih  one  reason  why  the  credit 
has  not  «one  forward  more  rapidly."     .Her)  also  V.  I  13.  p.  631 . 

Davis-Daly  Copper  Co.    -/'Jamingx. — 

The  rec»-ipls  for  the  <prTler  enderl  .(one  .'50  f.n:  reoorl.ed  (us  $2,':7.199  and 
exjx-nditnres  .?171.W)2.  leaving  a  bahiriet!  of  $85,597.  lTf)(liicllon  for  the 
jicri'xl  aKHrezM'fl  1, 802. 992  lbs.  of  copiKfr  and  417,008  o/.H.  of  silver.— 
V.   I  12.  p.  JIU4. 


Denby  Motor  Trust  Co.,  Detroit,  Mich. — /V«»«  Rer.uritieH. 

We  aro  .idvlsed  that  llio  proposed  •ImsiiI!  of  4300,000  Klrwt  MtgCf.  7% 
lionds  and  Sili.'iD.llllO  H%  Kirst  Prof,  slock  Is  not  for  pnlille-  s.ilo.  They  have 
been   l.ikeii    privately."       V.    IKI.   p.   HU'.\. 

East  Ohio  Gas  Co.,  Cleveland.  —Injunction.- 

'I'he  < 'onri  of  Appe.ils  al  < 'level.iiid  on  Aiil^.  H  granted  a  ti-inpor.iry 
liijiiiKtlon  I'oi  liidcliiiK  llie  eoiiipiiny  lo  dlseonllnno  service  lo  lis  <  !levi  l;in<l 
eoiiHimieiH  an<l  ordirJiiK  I  he  present  |)rle()  of  '.ir,  eonls  per  I  ,000  r;u.  ft.  to  be 
eoiitlnned.  The  liijnnetlon  will  renialn  In  effect  until  Kept.  |2  when  a 
hearing  will  be  held  linforo  the  Apjiellate  (Joiirt.      V.  109,  p.  |;17'). 

East  Bay  Water  Co.-— New  SrxuriticH,  dkc. — 

The  sloeUholderN  will  vote  Hept .  28  (a)  on  lni:reaHlnK  tho  compaiiy'K 
indebtedness  from  *l6..;,''iO,OIIO  to  S,66.-J.50,'I00  by  the  creation  of  un  aiilli- 
l/ed  IssiK^  of  <«. SO, 000. 00(1  lloilvlnt^  .V  Uefuiidliig  Wtgo.  ami  (b)  on  Irierea.slng 
the  canllid  stock  from  $',t..^00.(;00  lo  f  I  .'^i..SOO,0(IO.  A  block  of  $2. .WO. 000 
of  the  Ixeids  wa^  rei-enllv  offered  (Hen  V.  I  lii.  p  .'i4'))  •  'I'he  company  haK 
applied  to  the  California  ItlC.  ( 'oniinisslon  for  authority  to  .-tpfirove  this 
financing.  In  lis  applle.il  Ion.  company  stales  Ihiit  a  portion  Is  to  complete 
the  inireliasc^  of  the  Union  Water  Co..  (the  purcha.se.  of  which  li.-ei  been 
approved  V.  I  12.  [).  \e>!'<  anil  tlic^  price  for  which  Is  $1  .000  (K)0)  $82.'i,000 
to  be  ))al(l  in  bonds  and  .'$275,000  in  pref<Tied  strxik.— V.  113,  p.  540,  422. 

Famous    Players-Lasky    Corp.  —Eix    Monthn   Kaminf/x. 

lieijtihir  ])iin<lcu(U.     ■ 

Kainons  l'lay(^r.s-l.asky  (^orp.  < 'onsolid.i  ted  HIalemenI  (which  inrliidcs 
lh(>  earnings  of  subsidiary  companies  owned  90%  or  mr)re>  rejiorl*.:  for  the 
half  year  ended  June  25  1921,  net  operating  i)rofit«  of  $3,078,697.  after 
diuliK-ting  all  chargcis  including  Federal  income  and  cxcom>  profit  taxes  anrl 
I'osei'ves  for  same. 

After  allowing  for  payment  of  dividends  on  the  Preferrr^d  stock,  the 
above  earnings  are  at  the  annual  late  of  $26.04  on  the  206.849  shan-s  of 
Common  stock  outstanding  in  the  hands  of  the  publirr.  ' 

Tho  Dii-ectors  on  Aug.  22  declared  the  regular  <iuarterly  dividend  of  $2 
per  share  on  the  ('omnion  stock  payable  Oct.  1  1921.  to  stockholdr-r-s  of 
record  Sept.  15  1921.— V.  113.  p.  854.  422. 

(Wm.)  Farrell  &  Sons,  Inc. — Merger  with  Burns  Bros. — 

Sec  Hnn:s  Itrotheis  above.— V.  113.  p.  540. 

Fensland   Oil   Co.,   Inc. — S-nhmdianj   Co. — 

The  Fensland  Oil  C:;o.  of  Wyoming  has  been  inr'ornoratc<i  in  Delaware 
with  a  capital  of  10.000  no  l)ar  value  shares,  by  the  I'YMisland  Oil  (3o.,  to 
handle  its  Wyoming  operations.  Seboyn  By  water  is  Pres.  and  Charles  H. 
George,  Secretary. --V.  112.  p.  1139. 

Ford  Motor  Co.,  Detroit. — Output. — 

For  tho  three  months  ended  .luly  31  the  crmpany  produced  317. .587 
pas.scnger  cars  and  trucks,  an  average  of  nearly  106.000  a  month.  This  was 
the  biggest  three  months'  output  in  the  history  of  the  company  and  jn- 
clndes  production  at  Ameiican  plants  only.  Final  schedule  for  August 
calls  for   100.700  cais  and  trucks.— \^   113.  p.  8.54.  632. ■'   ff"    \^.'m 

Forestal  Land  Timber  &  Rys.  Co.,  Ltd. — Listing. — 

The  London  Stock  Exchange  recently  granted  official  quotation  to  80.000 
additional  ordinary  shares  par  £1  each,  and  320,000  pref.  shares  par  £1- 
each  making  the  total  listed  3,686,983  ordinary  and  1,865,862  preference 
shares.— V.  113.  p.  423. 

Friend  Motors  Corp.,  Pontiac,  Mich. — Receiver. — 

The  Detroit  Trust  Co.  lias  been  appointed  receiver  by  Judge  Tuttle. 
This  company,  which  occupies  tho  plant  formerly  used  by  the  Carter  Car 
Co.,  has  been  hampered  by  lack  of  working  capital  and  inability  to  sell 
stock  under  present  business  conditions,  it  is  stated. 

Gaston,    Williams    &    Wigmore,    Inc. — Plan  Fails. — 

The  stockholders'  committee  (see  below)  Aug.  17  states: 

'"This  committee  was  organized  to  aid  in  bringing  about  a  reorganization. 
Of  the  300.000  shares  outstanding,  only  17.102  shares  are  on  deposit  with 
the  committee.  None  the  less,  small  as  was  the  committee's  representation, 
we  used  our  best  endeavors  to  bring  about  a  plan  of  reorganization  in  the 
intere:t  of  the  stockholders.  The  condition  of  the  company,  however,  was 
such  that  a  receivei.shlp  was  unavoidable,  and  as  our  efforts  have  proved 
unavailing,  we  feel  it  incumbent  upon  us  to  return  the  stock  to  the  de- 
positors.    The  committee  is  making  no  charge  to  the  stockholders. 

"Upon  the  presentation  of  your  certificate  of  deposit  and  surrendei  there- 
of at  office  of  New  York  Trust  Co..  26  Broad  St..  New  York,  your  stock 
will  be  returned  to  you." 

Committee. — James  G.  Blaine,  Jr.,  Chairman;  Charles  E.  Dunlap,  Albert 
Z.  Gray.  Walter  R.  Herrick. 

The  "Boston  News  Bureau"  Aug.  25  says:  "The  Globe  line,  formerly 
operated  by  Gaston.  Williams  &  Wigmore  SS.  Corp.  and  now  controlled 
by  Kregen  Navigation  Co..  is  planning  operation  of  25  wooden  ships  of 
Shipping  Board  if  arrangement  goes  through." — V.   112.  p.   1148. 

General  American  Tank  Car  Corp. — Earnings. — 

Net  earnings  for  the  six  months  ended  June  30.  after  depreciation,  re- 
serves and  Federal  taxes,  are  reported  as  $1,243,219:  Preferred  stock  divi- 
dend. $178,507:  balance  available  for  Common  stock,  $1,064,712.  This 
represents  $4  20  a  share  on  the  Common  stock  for  the  six  months,  and  the 
earnings  have  been  at  the  rate  of  20%  at  the  present  market  price  of  the 
stock. — V.    113.    p.    540. 

General  Electric  Co. — Regular  Dividend — Cuts  Wage. — 

The  company  has  declared  the  regular  quarterly  cash  dividend  of  $2  a 
share,  payable  Oct.  15  to  stock  of  record  Sept.  9.  Directors  do  not  meet  for 
action  on  the  regular  semi-annual  stcck  dividend  of  2%  until  November. 

A  horizontal  10%  cut  in  .salaries  goes  into  effect  at  the  Lynn  works  of  the 
company  on  Nov.  1 .  The  cut  applies  to  the  entire  salaried  force,  executives, 
engineers,  foremen,  clerks.  &c..  but  docs  not  touch  the  rank  and  file  of  the 
factory  workers.  At  present  about  9,000  are  employed  at  the  Lynn  works. 
See  V.   113.  p.  8.54. 

Gilliland  Oil  Co. — Receiver — Foster  Oil  Compromise. — 
p.  J.  Hurley.  ,1.  J.  Satterthwait  and  George  O.  Baird  are  now  the  re- 
ceivers.    John  H.  Markham  Jr.  and  Waite  Phillips,  former  colleagues  in 
the  receivership,  have  resigned. 

A  decree  confirming  the  compromi.se  agreement  between  the  Poster  Oil 
Co.  and  the  receivers  for  the  GiUiland  Oil  Co.  in  settlement  of  the  contro- 
vei'sy  arising  from  tiie  sales  of  tho  latter 's  Louisiana  oil  properties  valued 
at  $5,500,000  for  $2,500,000  was  issued  in  tho  Federal  Court  at  Shreveport 
Aug.  18  by  Federal  Judge  Jack.  Upon  confirmation  by  the  U.  S.  District 
Court  at  Wilmington,  i)ela,  (whore  the  Liberty  Central  Trust  Co.  of  St. 
Louis  et  al.  filed  suit),  it  becomes  final  and  the  properties  will  be  delivered 
to  the  receivers  to  bo  operated  b.v  them  until  the  terms  of  the  compromise 
are  fulfilled  and  the  receivership  closed.     See  V.  113,  p.  188,  76. 

Harvey  Steel  Products  Co. — Sale. — 

A  decrr'o  for  a  sale  of  the  company  (formerl.v  Southern  Engine  &  Boiler 
Works)  has  been  entered  in  Federal  Court,  the  sale  to  be  held  Sept.  14, 
Howard  p;a.son.  who  was  Treasurer,  was  named  receiver  about  a  year  ago. 
The  plant  and  equipment  aro  said  to  be  worth  approximately  $1,000,000. 

Huron  Metals'  Co. — Bonds  Called. — 

This  company,  succe.ssor  In  title  to  Quiglcy  Furnace  &  Foundry  Co.. 
gives  notice  that  all  of  the  outstanding  5%  1st  Mtge.  bonds  of  (Juigley 
Furnace  &  Foundry  Co.,  dat(Ml  Oct.  I  1914.  due  Oct.  1  1924,  an>  cjilled  for 
payment  Oct.  1  1921 ,  at  105  and  int.  at  the  office  of  State  Street  Trust  Co., 
trustee,  ,'i;^  State?  St..  Boston. 

Illinois  Bell  Telephone  Co. — Stock  Authorized. — 

TIm'  i-ompiiiv  lias  b(  (m  granted  perrni.ssiori  by  tlie  Illinois  Commerce 
(;onirni.ssion  to  issue  $10,000,000  acfditioiuil  eariilal  stock,  of  which  98%, 
goes  to  the  American  Trlephmie  Jk  Telegra|)h  Co.,  the  parent  compan.v, 
while  the  other'  2%,  is  offered  l(i  pr-esent  stockholders.  The  entire  share- 
holders' portion  of  $200,000  h.is  :ih-eady  been  taken,  it  is  reported. — 
V^ J  1 3 ,    |).    632.  ^— ^_______ 

Indiahoma  Refining  Co. — Sells  Interest  in  Export  Co. — • 

The  eornp.in.v  reetrntly  announced  the  .sale  of  its  interest  in  tho  Export 
Oil  Corp.  to  tho  (Jonstantin  Refining  iU>.,  and  that  arrangemonts  for  the 
I)ayrnent  of  export  acceptances  as  well  as  ollu^r  indebi.edness  of  tho  Export 
Oil  Corp.,  which  tho  Indiahoma  (!o.  owns,  have  boon  made. — V.113,p.632. 
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.1  in  I  surplus  as  per  b:i.laiti;e  shout,  $11,1  lH,'_'(lfi. 
'  ui.ii't){.tKO  debt  etcopt  iiiorlKat;os  of  $21(1,1)00 
on  .')!  ou  wharf  and  waruhousu  property  iu  lla- 

V   I 

-Uocatluu  doU  dally  capacity  (lu  barreU)  of  Che  varloua  plants 
,11 .  <.vvii: 

LuLuitun — ■  CapacilyS      Location —  Capactlij 

Hudjiou.    N.   Y.. , 1,000   Marlol    Hay,   Cuba 2,0(10 

Ui-llas.    Texa,s 3,500   , Sierras    Haya.s,    Arsontlne 2,,')0 

Uouiiton,     Texas 2.0001  Moulovidoo.    LTruiiUay 1 ,200 

Plants  Output    I  I'liinls  Output 

Year —  Operating.      Barrels.     Year —  Operuiinij.      Bitrreh. 

1915 3  1.470,942   1919 B  2,338,397 

1916 3  1.698,243 '1920 6  3,305.492 

1917 3  1,851,140   1921  (eet.) li  3,405.619 

191S 4  1,750,321 

Cvnt'er.iiun. — Con  vert  ibio  at  auy  time  prior  to  maturity  or  date  of  re- 
deiuption  with  au  adJiLstiiicnt  fur  Interest  and  divs.  Into  30  shares  of  (com- 
mon stoi'k  for  each  $1,000  note  (which  is  at  rate  of  .S33  -1-3  per  share.) 

Purpu-w  --lasuo  will  partially  fund  expenditures  made  duriui^  pa.sl  year  for 
payment  of  (a)  $!)t)0,0()0  «'ub.  Portland  Comeat  Corp.  not.t«:  (ft)  .$73.">,000 
(Uruguayan  >?old)  1st  MtKe.  ou  LTruj^uayan  plant,  and  (c)  over  $1,000,000 
u  capital  expenditures  at  various  plants. 

Ku//u«(/f.  -Net  earnini?s  for  tho  calendar  year  1920,  Incl.  those  of  Knick- 
erbocker I'ortlatid  <"eiiient  <;o..  Inc.,  after  all  Interest,  reserves  and  Keilcral 
taxes  were  $1,9  15.,')S9,  or  Iti  times  the  annual  interest  charges  on  this  issue. 
amounting  to  $120,000.  Kor  first  0  montlis  of  1921,  such  net  earnings 
were  SSi)4,lS2,  or  11  tinn^s  iiitcrt'.sl  <  li  .rJie  for  this  period. 

See  semi-annual  statement  urnler  "Koporls"  above. — V.  113,  p.  541, 
427.  76. 

International  Harvester  Co. — Inventory  Position,  &c. — 

An  offiii.il  is  ijuoti-d:  "Our  heavy  inventory  includes  unusually  larxe 
stock  of  finished  iinplemenis,  but  their  cost  will  permit  profit  at  reduced 
prices  to  be  aanouni-ej  Sept.  1.  Thero  will  be  some  further  reduction  of 
wages,  but  not  proportiortatoly.  Company  will  have  $24,000,000  or  $25,- 
000,000  in  cash  accoiuit  b.v  Christmas  and  large  aggroKate  of  quick  receiv- 
ables, and  banks  will  be  paid  off.  Average  life  of  farm  tools  and  machinery 
is  five  years  and  farmers  have  bought  much  less  than  average  of  the  past 
two  J  cars.  N'o  company  is  surer  to  obtain  its  share  of  business  when 
buying  starts." — V.   113.  p.  855,  424. 

International  Mercantile  Marine  Co. — Est.  Earnings. — 

Following  the  reKulu.r  nionihly  meeting  of  the  directors  Ires.  P.  A.  S. 
Krauklin  said  Ihal  tho  estiinato  of  earnings  indicated  that  the  c<)mi)any  will 
earn  during  1021  a  net  profit  exceeding  the  amount  required  to  pay  the 
regular  amiual  dividend  of  (j'!-;  on  the  l^refcrrod  stock,  after  providing  for 
fixed  charges,  tuxes  ;md  depreciation.— V.  113.  p.  625. 

International  Paper  Co. — Operations. — 

The  company  is  now  operating  8  of  its  25  mills.  According  to  President 
Do<lge.  production  at  the  mills  now  opsratlug  is  increasing  daily. — V.  113, 
p.  541,  424. 

International  Products  Co. — Suit  to  Recover  $1,4^0, 000. 

The  granting  of  permi-ssion  Aug.  17  by  Supreme  Court  Justice  O'Malley 
of  New  York  to  servo  papers  by  publication  on  Germon  P.  Sulzberger, 
Stamford.  Conn.,  disclosed  a  suit  (brought  in  1920)  for  .$1,440,000  by 
Richardson.  Hill  &  Co.,  investment  bankers,  Baston.  against  the  company 
and  its  directors. 

Th<'  bankers  state  that  on  the  strength  of  statements  issued  in  Aug. 
1919  by  tho  company  and  now  represented  Ijy  the  bankers  to  bo  false. 
they  contracted  to  purchase  stocks  beginning  with  10,000  shares  of  Pref.  in 
Oct.  1919.  Tho  purchases  continued  until  May  1920  by  which  time  tho 
plaintiffs  had  acciuircd  12,000  pref.  and  22,800  common  shanss  at  a  total 
cost  of  SI. 440. 000. 

The  brokers  say  thai  when  they  found  that  they  were  tho  victims  of  mis- 
represent at  ion  they  demanded  the  return  of  the  money  and  the  can- 
cellation of  tho  sale  of  tho  stock,  but  the  defendants  refused. 

White  &  Case,  attorneys  for  the  International  Products  (yorp..it  is  said, 
will  soon  file  an  answer  to  the  above  suit  which  will  set  forth  that  tho  bank- 
ing firm  in  Oct.  1919,  had  contracted  to  buy  20,000  shares  of  the  preferred 
stock  at  $71  25  a  share.  The  bankers  actually  bought  12.000  shares  of  the 
preferred  stock  but  later,  instead  of  taking  up  8.000  shares  of  preferred, 
took  what  thiiy  considered  the  cauivalent.  22.00()  shares  of  tho  common, 
at  S25  a  .share. 

The  plaintiffs  it  is  further  said,  received  full  information  at  the  time 
of  the  stock  purchase,  and  have  been  advised  continuously  of  the  change  in 
events,  especiall.v  in  the  ca.se  of  the  South  American  trade,  which  seriously 
affected  the  earnings.  (The  American  International  Corp.  on  Dec.  31  held 
a  minority  interest  in  the  stock.     See  annual  report  in  V.  112.  p.  1159.] 

George  Putnam  of  tho  banking  firm  of  Richardson-Hill  &  Co.  was  elected 
a  director  of  the  corjjoration  iu  June,  1920. 

See  also  International  Products  Steamship  (^o.  below. — Compare  V. 
109,  p.  985.  1083,  1465;   V.  110  p.  566,  1646;   V.  112.  p.  378,  658. 

International  Products  Steamship  Co. — Default. — 

The  company,  having  defaulted  on  the  S53,000  installment  of  principal 
and  .S17.000  accrued  int.  due  July  1  last  on  tho  Marine  Equip.  Trust  js. 
Freeman  &  Co.,  New  York,  have  brought  suit  against  the  International 
Products  Co.,  as  guarantor  of  tho  issue.     (Compare  V.  110,  p.  566. 

Jones  Brothers  Tea  Co.,  Inc. — Sales. — 

1921.  1920.               1919. 

Month  of  July Sl,417,(>66  $1,960,264  $1,410,962 

Seven  months  to  July  31 9.974.851  11,796.699       9,099,315 

—V.   113,  p.  855. 

Keystone  Telephone  Co.,  Phila.— A^cw  Officers. — 

Ira  S.  Weiss,  recently  Asst.  ."^ec.  &  Treas.,  has  been  elected  Sec.  &  Treas.. 
succeeding  the  late  Elwood  F.  Reeves.  Gerald  Ronon.  an  attorney  of 
Philadelphia,  succeeds  as  director  the  late  lleulings  Lippincott. — V.  112, 
p.  20S9. 

Lake  Superior  Coal  Co. — Annual  Report. — 

See  Lake  Superior  Corp.  under  "Financial  Reports"  above. — V. 107, p. 909. 

Lexington  (Ky.)  Utilities  Co. — Guaranteed  Bonds  Offered. 
— Chandlor  &  C^o.,  Now  York,  and  R.  E.  Wil.soy  &  Co., 
Chicago,  are  offoriiig,  at  H2}4  and  int.,  yiolding  over  8%, 
!$o60,000  1st  Lion  &  Ref.  6%  Gold  bonds  (Series  B). 

Dated  April  1  1921,  duo  April  1  1936.  Guar.,  prin.  &  int.,  by  endorse- 
ment by  the  Kentucky  Securities  tiorp.  Red.,  all  or  part,  on  any  Int.  date, 
on  60  days'  notice,  at  102J'j  and  Int.  Int.  payable  A.  &  O.  in  New  York 
and  Philadeli)hia  witht)Ut  ileduction  of  normal  Federal  income  tax  not  la 
excess  of  2%.  Donom.  $50.  $100.  $500.  $1,000.  Commorcial  Trust  Co., 
Philadelphia,  trustee. 


Data  from  Letter  of  V.-Pref.  P.  W.  Bacon,  Lexington,  Aug.  16. 

Purpo.ie.  ^Ti)  actjuire  underlying  bonds,  for  extensions  and  Improvoiueuts 
and   for  other  corporate   purposes. 

I'a'jiluUmlion  OuLilandimj  (upon  C'oinplelion  of  Present  Piiiuiuiny) . 
lfnderlvia<  bonds  assumed,   *l,l?1.0()();   Less  $4  11,000  hidd  by 

triihleo  of  lut  Lien  &  Ruf.  Bonds  as  additional  security  _  .  .$1,027,000 
First  Lien  *  Refunding  Uonds  (Series  A)  6"{,,   1929,  $944,500; 

(S.iriiw   It)   (i-;,,    191(1,   .'J.i(>0,O!(fl  (this  issum    .    .    .    . ,_.    1,501,500 

Capital  stock   lall  except  director'  shares  owned  by  Kentucky 

Sei-urlties  Corp.)    ._    .    _    .    100,000 

.Seen/  i/f/  Series  ■'  \"  and  "  M"  will  be  secured  by  a  first  lien  on  a  material 
portion  of  the  property  and  on  $  1 1 1 ,000  of  underlying  bonds  deposited  with 
trustee,  and  by  a  lien  oa  tho  b;ilauce  of  the  property,  subject  only  to  the 
underlying  niortgagos.  Entire  oulstandlng  capilal  stoc!k  (except  directors 
sliaros)  of  Letinifton  Ice  t!o.  .is  pledged  with  the  trustee. 
tJarninun  l.i-xinylon  lltilUies  Co.  and  Lecinuton  tee  Co.,  I'lccl.  Inter-Co.  Ctiyes 
Year  enilitd  Julu  31 —  1920.  1921. 

Operating  revenue  and  other  tacomo . $883,130  $1,071,898 

Net,  after  opor.  exp.,  lacl    taxes,  roatals,  ice... 302,243         ;170,S8« 

.\uuual  Int.  chga.  on  underlying  and  .Series  A  &  11  bonds, 111, 620 

Uilaace  available  for  sinking  fujul,  depreciation,  &c $22!L208 

.Sintcinu  Fund,  (iompaay  covenants  to  provide  aanually  a  fund  equal  to 
2%  of  outstanding  bonds  of  Sorios  II  to  be  used  for  either  permatient  addi- 
tions, extensions,  &(^,  or  for  purchase  of  bonds  .secured  by  tills  mortgage 
at   not  exceeding    102'^    and   Int. 

Companij.  Owns  (1)  9,000  k.  w.  (12,000  h.p.)  modern  steam  power 
plant;  (2)  531  niihvs  of  transmission  lines  and  wires;  (3)  62  miles  of  gas 
mains,  7,200  gas  meters;  (4)  5.000  ton  (rapacity  Ice  storage  building:  (5) 
2  coaipletelv  oiiuipped  modern  Ice  manufacturing  plants  of  235  tons  dally 
capacity  (owned  or  leased);  (6)  1.36,900  cii.  ft.  ca|)a<rlty  cold  storage  building 
1  leased);  (7)  Ice  deli  very  eciuipment.  Territory  served  has  an  aggregate 
pooulation  of  about  225, 00(). 

Franchise.  -Ci>m[)aay  has  a  s.Ulsfactory  lighting  and  power  franchise, 
which  expires  la  1936.  Does  all  the  street  aad  municii>al  lighting  in  Lexing- 
ton.    Compare  offiM'iag  of  Series  ".V"  bonds  In   V.   109.  p.   1370. 

Marconi's  Wireless  Telegraph  Co.,  Ltd. — Earnings. — 

Profils  for  the  year  ended  Dec.  ;{|  KIJO  are  rt;ported  as  approximately 
£564.000,  i'omi),irecl  with  tl  ,500,000  in  I  he  previous  year.  Tlie  company 
has  largo  war  i-l.ilnis  pending. — V.   Ill,   p.  2527. 

Massillon  (O.)  Rolling  Mill  Co. — Merger  Apprvoed. — 

.See  (Central  Steel  Cu.  above. — V.  113,  p.  77. 

Mexican  Light  &  Power  Co. — New  Planl.^— 

To  meet  the  acute  shortage  of  power  In  and  aroixnd  Mexico  </lty  the 
company  ha.s  been  granted  a  concession  contract  by  tho  Mexican  Minister 
of  Agriculture  and  Development  covering  tho  construction  of  an  additional 
plant  of  approximately  40.000  h.  p.  on  the  Necaxa  River  below  Its  present 
hydro-electric  plant  of  53,600  k.  w.  capacity.  An  additional  10,000  k.  w. 
unit  Is  now  Ixilag  added  to  this  plant  and  approxibialely  5,000  k.  w. 
ad<litlon:\l  capacity  will  be  added  to  tho  company's  steam  plant  In  Mexico 
City.— V.  n:i,  p.  633,  189. 

Mexican  Petroleum  Co.,  Ltd. — Stock  Drops  6K>  Points 

on  Fni-^e  Report  That  Dividend  Had  Been  Passed. — 

The  comivmys  stock  dropptvl  from  91  to  84'^  on  pul)lication  by  a  news 
service  on  .\iig.  25.  it  is  staled,  of  a  fraudulent  telephone  message  that  di- 
rectors li.ad  <leferred  action  on  the  dividend. 

shoril.v  .after  tho  publication  of  the  story  a  statement  was  given  out  by 
ller!)ert  O.  W.\lie,  v'ice-Pri'sideat  aad  Geaeral  Manager  of  the  company 
saying  that  it  was  not  intended  to  hold  the  dividend  meeting  until  tho  first 
wi«k  of  September.  It  was  also  stated  that  dispatches  hatl  been  received 
from  tho  Los  -Vngeles  offices  to  the  effect  that  no  meeting  of  tho  directors 
had  been  cilled  for  .'Vug.  25.  Following  these  l.'ist  statements  Mexican 
Petroleum  shares  rebounded  to  90,  but  later  eased  off  a  couple  of  points. 

E.  L.  Dolieny,  President  of  tho  company  left  early  in  the  week  for  Mexico 
with  a  number  of  oil  men  to  confer  with  Mexican  Government  officials 
regarding  tho  new  export  taxes  on  oil. — V.  113,  p.  552. 

Middle  States  Oil  Corp. — Dividend. — 

Tlie  corporal  ion  has  declared  tho  regular  quarterly  dividend  of  3% 
payable  0(;t.  1  to  stock  of  record  Sept.  10.  The  directors  have  authorized 
the  executive  conunittee  to  determine  such  extra  compensation  to  stock- 
holders as  they  may  deem  proper  for  the  current  half-year  period. — V. 
113.  p.  633,  424. 

Multnomah  Lumber  &  Box  Co. — Purchase  of  Road. — 

See  U.  S.  Spruce  Corp.  below.— V.  113.  p.  856. 

Nash  Motors  Co. — Now  Oversold. — 

Charles  B.  Voorhios  V.-Pres.  &  Gen.  Sales  Mgr.  says:  "The  factory  is 
doing  cver.vthing  within  its  power  to  catch  up  with  the  demand  for  cars. 
We  ended  the  month  of  July  in  an  oversold  condition,  and  the  production 
schedule  for  August  was  considerably  increased.  Since  the  first  of  the 
month,  however,  the  pressure  has  become  stronger  than  ever." — V.  113.  p. 
425. 

National  Lead  Co.— Employees'  Stock  Subscriptions. — 

In  connection  with  the  company's  recent  offering  of  its  stock  to  employees 
(■V^  112,  p.  2649),  984  of  whom  purchased  19.2SG  shares  of  the  Common 
at  Sr5  a  share,  Pres.  Cornish  says:  "In  the  firm  belief  that  through  our 
united  efforts  we  can  earn  7%  on  the  Pref.  stock  and  6%  or  more  upon  the 
Common  stock.  I  recommend  every  one  in  the  srevice  of  the  company  to 
bu.v  as  much  of  this  stock,  on  the  terms  stated,  as  he  can  pay  for  com- 
fortably dm-ing  the  next  five  years." — V.  113,  p.  542. 

National  Pressed  Steel  Co. — Merger  Approved. — 

See  Central  Steel  Co.  above. — V.  113,  p.  77. 

Nevada  Consolidated  Copper  Co. — Quarterly  Report. — 

Resvlts  for  Quarter  and  Six  Months  ending  June  30. 


1921—6  Mos.— 1920. 
9.362.325     24.201,892 
loss$29,239        $179,805 

419.778 

999.728 


1921—3  A/OS.— 1920. 

Production  (lbs.) 298,243     13,063,667 

Operating  income Ioss$22,605  $47,276 

Other  income deb. 9,163  336,724 

Dividends 499,864 

Plant  shut-down  exp...         247,091  

Balance,  deficit $278,859        $155,864  $29,239        *100,145 

The  suspension  of  operations  became  effective  March  31   1921.     There 

will  be  no  further  quarterly  reports  issued  until  operations  are  resumed. 

— V.  113,  p.  8.56. 

New  England  Oil  Corp. — Listing. — 

The  Boston  Stock  Exchange  has  placed  on  the  list  temporary  certificates 
for  434,785  shares  of  no  par  value,  with  authority  to  add  thereto,  as  they 
are  i-ssued  in  exchange  for  one-year  and  five-year  convertible  gold  uot«>s. 
65,215  additional  shares  making  the  total  authorized  for  the  list  500.000. 
Of  the  434,785  issued,  outstanding  and  now  placed  on  the  list.  2(10.000 
shares  have  been  placed  in  the  hands  of  trustees  for  a  period  of  ftve  yaers.  and 
cannot  be  released  prior  thereto  Avithout  tho  approval  of  the  Goveruiug 
Committee  of  the  Exchange. — V.  112,  p.  1523. 

Newton  Steel  Co.,  Youngstown,  O. — Status. — 

During  the  first  half  of  1021  this  proilucev  of  full  finished  sheets  earutxi 
all  charges  before  dividends,  its  Pref.  liividond  for  the  periotl  and  made 
some  addition  to  surplus.  The  company  started  six  utiUs  in  Marfh,  fol- 
lowing a  suspension,  and  svibsequently  increased  the  number  of  active  units 
to  eight.  At  the  end  of  May  the  full  convpleiuent  of  10  mills  was  v>lacevl 
on  the  active  list  and  tho  comv)any  has  been  operating  to  caparfity  stuvv 
July  1.  t)rders  in  hand  insm-e  production  at  tho  ciu-itnit  rate  well  into 
September.  Front  85  to  90''i>  of  Its  output  has  couslsttHi  of  autoiuoblltf 
body  stock.  ("Iron  Age"  Atig.  IS.)— V.  112.  p.  1'2S9. 

New  York  &  Queens  Gas  Co. — City  Appraisal. — 

Chairman  William  .V.  I'rondcrK.ist  at  the  hearing  of  the  ivmpany  bsxforo 
the  P.  S.  Contmissiou  to  increa.se  the  rate  for  gas  fj\viu  $1  25  lo  $1  611  per 
1,000  en,  11.,  granted  the  iitotUMi  of  th'<  Corpm-.ttlon  Counsel's  ofTiiv  to 
make  an  appraisal  of  the  property  of  the  cout^iany  to  extend  not  lo  '     \ 

Sept  .  r.V      He  also  aimovmced  that  the  t\>iui\iissioi\  would  u»:»Kv'  ii' 
of  tho  comp.'iuy's  property  Independent  of  the  city.      The  i\uuii'.  »-< 

rofusoii  to  penult  the  company  to  raise  Ita  rates  tomporarlly  to  $1  tiU  ihh- 
1,000  cu.  ft.— V.  112.  p.  2756. 


Ai;(;.  27  11)21.] 
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-Reorganized. —An  ol'- 


New  York  Steam  Corporation. 

ficial  sliit.(UM(Ui1,  s;iys  in   hrid': 

Aflcr  inimy  iiionlhs  of  ii('»?(il  liil  Ions  (lii>  proniTly  and  IiusIih'km  oI'  iIic 
>}■.  S'.  ,Str;iin'( 'o.  lias  hdcri  i)iii'(li.isi<(l  h.v  tli(^  N.  \' .  Sloiim  ("ofp..  orKiinl/.dd 
for  tiK'  imi|)oso  iiC  a<'(iiili'lMK.  I'liriyinn  on  and  nxlnndlnK  l.hii  puMli-  nllllly 
oporalioii  Ikm-cIoIoi-c  condiiili'd  l)y  llict  N.  Y.  Sloani  Co.  Tlio  i)r'()pnrl,y 
was  acMUii'od  at.  ri'Ci'lvcis'  s.ilc  .Inno  Jit  las(  . 

Till'  N.  Y.  Slrani  ("o.  was  cli.-irlcnid  IHSO  and  has  boon  In  conlhiMons 
operallon  ovdr  slnco.  orlKlnall.v  liiihin  tlio  ntoiKor  ol'  N.  Y.  .Sliiani  llratlnn 
<^o.,  oi'tJ.inlzod  In  IS7".I,  wllli  N.  ^■ .  H(((ain  ( "o.  Tho  company  made  dlsllni'l, 
protfi'i'ss  up  lo  ISdO.  hllif^alion  IIkmi  piMniinlcd  .icllvc  dnvrlopiniiil  :iiiil 
any  constructive  rinancliix  nnlll  I'.ll.'),  when  new  Interests  came  Into  llie 
conipan.v  aii<l  a  const  met  Ivo  pro>;rain  was  hi'tinn.  Owlnv,  liowev<(r.  to  th(^ 
war  condit  Ions  then  exist  injJt  and  I  he  lac  I  ol'  a  cons  Idci  able  undigested  <Mpll,il 
invcsljnenl.  made  durlnj.;  a  short  pc^rlod  whicli  had  not  hecome  productive. 
the  company  In   Autcnsl    lOIH  went   Into  receivership. 

Tlie  porpor.it  Ion  lias  st(>jini-Kcn(>ral  Ini^  stations  with  a  capacity  of  .10,(100 
h.p..  from  which  it.  disi  rihutes  steam  Ihrouirh  17  miles  of  I  runU  and  hr.mch 
mains.  serviiiK  some  I  ..''lOl)  customers  v.aryiiiK  in  volume  of  eonsnrnpl  Ion 
from  sni.ill  private  residences  to  larK<^  ol'flc^^  l)uil(lln/;s  covering  .m  entire 
block.  In  addition  to  the  propert.v  formc^rl.v  own(>d  <)Utri(<lit  b.y  Hio  N.  V. 
Steam  Co.,  the  now  corporal  ir)n  lias  also  acquired  the  lease  of  the  lar^e 
down-town  station  owned  by  tlio  New  York  City  District  Kealty  ("orj).. 
and  thi.s  station  will  bo  operated  as  formerly  by  the  steam  corporation 
as  Ics.scfe. 

The  funded  obligations  of  the  new  corporation  are  considerably  less  in 
amount  than  those  of  its  predecessor.  alliio\i!J:h  new  cash  to  the  extent  of 
S7.'j0.000  has  been  provided  by  the  sale  of  bonds  to  Interests  identified  with 
the  new  compan.v,  which  was  utilized  in  pari  toward  the  payment,  of  items 
and  expenses  wliich  the  purchaser  was  obliwi'ed  undiT  the  decree  of  s  il<<  to 
pay  and  In  |)art  for  addil  ional  workiiiK  capil.il  and  for  betlnrmeuis  &  hno's. 

The  capitalization  of  the  new  corporal  ion  is  as  follows:  («)  SUIO.OOO  K(>al 
Estate  AltKe.  obllftat  ions,  (h)  .IS'.', '?:«;, 000  S'';  Cen.  Hef.  Mtfie.  Imnds  of  an 
issue  iinlimiled  in  amount .  of  which  .S_'.:?00.()00  has  been  authorized  l)y  the 
P.  H.  Comnii.ssion  (none  of  bonds  i.ssued  to  AuR.  22];  (c)  20,000  shares  of 
capital  stock  of  no  par  value. 

T)ie  new  company  starts  In  business  with  net  current  assets  of  $,'500,000. 
<'omparo  also  V.    li;!,  j).  S.')<i. 

New  York  Telephone  Co. — Syracuse  Protests  Decision. — 

The  city  of  Syracuse  has  applied  to  the  f.  S.  Commission  for  a  rehearinp; 
on  the  decision  of  the  Commission  permittiuK  the  compan.v  to  base  its  peti- 
tions for  rate  increases  on  a  State-wide  vahiation  of  its  properties.  In  the 
event  the  Commission  denies  a  rehearins.  Corporation  Counsel  Lewis  of 
SjTacuse  is  prepared  to  take  the  decision  into  the  Supreme  Court  for  a 
test  case.     See  V.  113,  p.  8,57. 

(Chas.  F.)  Noble  Oil  &  Gas  Co. — 

A  contract  has  been  made  by  the  company  for  the  sale  of  their  entire 
output  of  their  Biirkburnett  casinghead  Ra.solene  covering  a  period  of  8 
months  commencing  Sept.  1. — V,  112,  p.  1747,  1623. 

North  American  Co. — Plan  Approved — Dividends  De- 
clared on  A'cir  Stock — Listing — Earninas.- — 

The  stockholders  yesterday  (Aug.  2fi)  voted  (o)  in  favor  of  increasing  the 
authorized  capital  stock  from  .S30,000.000  to  .?60.000.000.  to  consist  of 
600.000  shares  of  6%  Cumui.  Pref.  stock,  par  $U0  each,  and  600,000  shares 
of  Common  stock,  par  .S.'iO  each,  and  (b)  in  favor  of  the  issue  of  one  share  of 
such  Preferred  stoct  and  one  sliare  of  such  Common  stock  in  exchange  for 
each  share  of  the  present  outstanding  stock  of  .$100  par  value. 

Stockholders  may  now  obtain  certificates  of  new  Preferred  and  Common 
stock  by  surrendering  their  certificates  of  present  stock  for  exchange,  at  the 
office  of  the  company,  60  Broadway,  New  York,  or  at  the  office  of  Mississip- 
pi Valley  Tru.st  Co..  201  North  Fourth  St.,  St.  Louis,  Mo.,  or  at  office  of 
First  Wisconsin  Trust  Co.,  Milwaukee,  Wise. 

Following  the  special  meeting  of  the  stockholders,  the  directors  declared 
quarterly  dividend  No.  1  of  1  J:;  %  (7,5  cents  per  share)  on  the  new  Preferred 
stock,  and  dividend  No.  1  of  1  M  "JI  (7,5  cents  per  share)  on  the  new  Common 
stock,  both  di\idends  payable  Oct.  1  to  holders  of  record  Sept.  1.5.  The 
dividends  of  1 K  %  each  on  the  new  Pref.  and  new  Common  stock  are 
equivalent  to  an  annual  rate  of  6%  as  conipared  with  5'v  heretofore  paid 
on  the  present  (Common)  stock  for  a  like  par  value  of  which  the  nev»'  Pre- 
ferred and  new  Common  stock  is  to  be  issued  in  exchange. 

The  N.  Y.  Stock  Exchange  has  authorized  the  listing  of  temporary  inter- 
changeable certificates  for  $14.896,6.50  (S%   Cum.   Pref.  stock,    par  $50 
and  temporary  interchangeable  certificates  for  ,?1 4, 8fl6. 6.50  Common  stock, 
par  S50  when  issued  in  exchani^c  for  certificates  of  the  present  stock. 
Consolidated  Income  Account  for  6  Months  ended  .June  30  1921  (.inct.  sub.  cos.) 

--$11,063,630 
90.222 


Gross  earnings $19,622,781 

Op.exp.,  Fedl,  &c.,  tax.   13,904.394 


Net  income 

Other  net  income. 


$5,718,387 
197,262 


Pre\ious  s  irplus 

Sundry  net  income. 


Total  surplus $14,323,256 

Depreciation  reserve 1.694. 860 

Dividends  (North  Ameri- 
can   Co.) 744.832 


Surplus  June    30  1921---$11.S83,563 


Total $,5.91.5.649 

Deduct — Interf^t  charges     2 ,289 ,874 

Preferred  dividends 302,428 

Minority  int.  in  Wis.gr.         1.53.9-13 

Balance .?3, 169,404 

Edwin  Oruhl,  who  was  elected  a  Vice-President  of  the  Xortli  American 
Co.  about  a  year  ago,  has  been  appointed  Gen.  ?ilgr. — V.  113.  p.  737., 

Northwestern  Electric  Co.,  Portland,  Ore. — Preferred. 

The  coJiHiaiiy  is  fifferiiK  locatly  .SI. 000  0(;0  7'';  Cum.  1st  Pref.  stock  at 
95,  to  yield  ai'p.'-oxiniatfly  7%%.  The  orij'iiial  G%  Pref.  stock,  of  which 
there  is  .*1 .870,.''00  outstanding,  is  convertible  into  this  issue  at  the  rate 
of  one  Khare  of  the  original  for  nine-tenths  of  a  .share  of  1st  Pref.  The  pro- 
ceeds are  to  be  used  for  exte';sions  and  additions-  to  take  care  of  new  busine.ss. 
This  will  be  the  first  attempt  of  this  company  to  place  it.s  securities  directly 
and  with  its  own  consumers. — V.  112,  p.  19.83. 

Olympian  Motors  Co.,  Pontiac,  Mich. — Receiver. — 

Detroit  Trust  Co.  has  l)een  appointed  receiver  by  Federal  .ludge  Tutle. 
Company,  which  manufactures  the  4-cyl)nder  OljTnpian  motor  cars,  has 
not  been  operating  for  some  time. 

Ohio  Oil  Co. — Omits  Extra  Dividend. — 

The  directors  have  omitted  the  customary  extra  dividend  on  the  stock, 
but  declared  the  regular  quarterly  dividend  of  .$1  2.5  a  share,  payable 
fSept.  30  to  sto'-k  of  record  Aug.  29.  Extra  disbursements  have  been  made 
as  follows;  .June  1921.  .$1  25;  March  1921,  $2  75:  Sept.  &  Doc.  1  1920,  $4  7.5 
each;  March  &  ,Iunc  1920,  .S2  75  each;  Dec.  1919,  .?4  75;  ,Sept .  1919,  $2  iry. 
March  19i(i  w>  .June  1919,  incl..  .SI  75  quar.— V.  112,  p.  2312. 

Pacific  Gas  &  Electric  Co. — Gas  Rates  Reduced. — 

C;as  ral«»  in  San  Franci.sco,  Oakland,  Alameda,  Berkeley  and  San  Mateo 
districts  WCTC  reduced  Aug.  15  from  SI  07  per  1,000  cu.  ft.  to  SI  02  by  the 
California  ItlC.  Commission,  deductions  went  into  effect  all  over  the 
State,  ranging  from  2  to  8  cents  per  I  .000  cu.  ft.  Thes(!  redactions  are  the 
first  to  follr>w  the  establishment  of  a  ratio  between  gas  prices  and  the  prices 
of  crude  oil  to  gas  companle.s.  a  system  of  rate  regulation  adopted  by  the 
Comml.ssion  .June  21. — V.  113,  p.  737,  77. 

Peoples  Gas  Light  Co.,  Manchester,  N.  H. — Consolid'n. 

The  stockholders  of  the  Manchester  (Jas  Ivijtht  Co.  and  the  People's 
Gas  J>ight  <■>).  have  Jointly  petitioned  the  P.  S.  Commission  for  permission 
to  di.ssolve  both  corporations  and  form  a  new  company  to  trans,ict  all  the 
ructions  now  performed  by  the  two  existing  companies. 

Under  the  agreement  drawn  up.  the  new  corporation  will  Issue  .$600,000 
preferred  stock  to  the  prr^sent  stockholders  of  the  Manchester  fias  J^lght 
Co.  anfl  $600,000  of  «:ommon  stock  to  the  present  stockholders  of  the 
PeopIcK  Oa«  Light  Co.— V.  107.  p.  408. 

Pierce  Oil  Corp. — Closes  Contract. — An  official  state- 
mo  nt,  .sayH: 

Company  In  order  to  utilize  the  now  production  from  Its  own  properties 
In  the  Hoiith'Tn  MoxiW)  oil  field  has  closed  a  ono  year's  contract  with  the 
Atlantic  'iulf  (>\\  f;orp  for  pipe  llnr;  transportation  of  2.5.0')0  bbls  of  cruflo 
oil  daily  from  Its  wells  In  this  field  to  i'ort  Jyobos.  and  has  also  made  a  Hhi(>- 
ptng  c/,riiract  with  the  Atlantic  Oulf  A;  West  Indlf:«  MH  Linos  fW)Vorlng  ship 
transr^'rlatlon  af  thin  oil  to  the  company's  refineries  at  Tampico,  Mcx., 
and  TtrxHH  City,  Tex. 


Tills  use  ol  Its  own  oil  fTrecl«  a  Hnvliig  to  I  lie  corporation,  when  (com- 
pared with  the  c-oHt,  fjf  the  miumo  grade  of  crude  oil  lierliuiloro  purcliased  by  It, 
of  upproxliiiiitelv  »2,llllll,IIOI) 

The  <<)rp()ial.loii  liius  also  closed  a  one  year's  coiilract  for  the  Halo  of 
3,000,000  bbis  of  fuel  till  from  lis  Taiiitdco  refinery  at  profltablii  prici^-M  and 
dellverloM  liiive  alreiiily  eoinniericod        V.   113,  |)    »i;i3,  ;}00 

Provident  Loan  Society,  N.  Y.  City.      To  /'m/  liimdH. — 

The  New  York  Trust  ( 'o.  has  been  aflvlsed  by  the  soelet  y  that  the  4  ).<;  % 
bonds  litbout  *1  ^;t(13,tlO()|  due  Sept.   I    will  \k;  p.ild  at   |iiir  U|»iii  jircHtMilatlqn 

ve, ,  N  . 
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at  the  office  of  the  .Society,  Ml)  I'ourth  A  ve  ,  N.  Y.  City.    "V.  fO'i,  p.   1349 

Queens  Borough  Gas  &  Electric  Co. — Gas  Ralen.  — 

ScIkmIuIcs  of  an  lnirea.se  In  gas  rales,  filed  .liily  19  last  by  the  coiiip.tiiy, 
were  HUspeiided  Aug.  IH  by  the  P.  ,4.  ''oiiinilKsioii.  'I  hi-  propowd  Increams 
In  t^iieiMiK  was  from  $1  1,5  a  I  ,0110  cubic  feia  to  $1  ,50,  v/lili  ,i  iiiliiliiiuin  charge 
of  .ISl  a  iiionlli  liistcid  of  40  ceiils.  In  NaKsjiii  County  Hie  company  Kougiit 
to  Ixiost  Its  rale  from  $1  41)  to  $1  50.  with  the  same  minliiiiiin  charge. 
Sul)s(M|Uent  to  filing  the  scliediiles  the  <  "oiiimlNMlon  coiiiluct.ed  an  Inviwtiga- 
tiori.  which  ilisrle.'cd  that  in  1920  Mu^  loiepan.v  made  a  return  of  7 ',■,"/„  on 
Its  Invest  ineiit..  l''iKiir(!s  for  the  first  6  montli.s  of  19i:l  indicate  that  the 
Maiirii  this  y<«ir  will  be  even  greater. — V.  I  l.'i,  j).  300. 


Quigley  Furnace  &  Foundry  Co. 

S(ie  Huron  Metals  Co.  above. 


-Bonds  Called. — 


Railway  Steel  Spring  Co. — Hr</ular  Dividends. 

The  comp.iny  h.is  dt^clared  th(!  regular  quarterly  dlvid(;iid  of  2%  on  the 
('omiiion  stock,  pay.'ible  .S(cpt  .'^0  to  «toCK  or  record  Sept  17,  and  the  regular 
(iuarl('rl.v  dividend  of  1  i.i  '/„  on  the  Pref  stock,  pay.'ibie  Sept.  20  to  stock  of 
ro(;ord  Sept    6 

President  Kredorick  F.  Jfltzp.at  ri(;k  says;  "The  amounts  necessary  for  the 
dividends  for  the  first  half  of  1921  have  been  more  than  earned  during  that 
period  Working  cai>ital  is  now  practically  the  same  as  shown  In  the  Dec.  3 1 
1920  annual  reiiort.  Liquidation  of  inventories  ;md  ac(;ounts  receivable 
have  resulted  in  an  increase  of  cash  ;ind  inveslmeni  to  .'89, '200, 000,  of  this 
amount  $1,400,000  is  cash  in  banx.  the  balance  consisting  mainly  of  U  8. 
Treasury  certificates  of  indebtedness  and  Jjitjerty  bonds  at  current  prices. 
Accounts  payable  are  under  $100,000 

"Within  the  {last  six  years  working  capital  has  increased  approxiiruitely 
.$9,000,000,  notwithstanding  the  retirement  of  all  ijondod  debt,  which  on 
Jan.  1  1915  amounted  to  $6,628,000 

"Wo  are  experiencing  some  improvement  in  business  conditions." — 
V.  112,  p.  1279 

Ray  Consolidated  Copper  Co. — Quarterly  Report. — 

RestiUs  for  Quarter  and  Six  Aionlhs  ending  June  30. 


1921— 3  Afos.— 1920. 

Production  Hbs.) 1,605,6,54      12,880.605 

Oporating  income lossS85,619         .S34:<.(!51 

Other  income Cr. 5,404        Cr. 43,605 

Dividends 394,295 

Plant  shut-down  exp...         289,994  


1921— 6  Mo.s.— 1920. 
10.407,840     24.427,708 
.$293,430         $9.30,816 
Cr.31,919       Cr.93,739 

788,590 

289,994  


Balance def  .$.370.21 0      def.$7.039  def  .$551 ,506sur..$235,966 

The  suspension  of  operations  became  effective  early  in  April.     There  will 

be   no   further  quarterly  reports  issued   until   operations  are  resumed. — 

V.  112,  p.  2313. 

Ryan  Consolidated  Petroleum  Corp. — Earnings. — 

Earnings  for  first  six  months  of  1921,  it  is  said,  show  gross  income, 
$579,660;  total  expenses,  $185,975;  net  profit  before  allowing  for  depletion. 
.$393,685;  net  earnings  a  share  for  the  period,  SI  35. — V.  110,  p.  2198. 

San  Francisco  Mines  of  Mexico,  Ltd. — Capitalization. — 

The  conipanv  in  .Jtme  las'  reduced  its  authorized  capital  stock  from 
£800.000  to  £(325,000.  Outstanding.  365.000  shares  capit^al  stock,  par 
£1.  and  £200.000  of  6%  Conv.  1st  Mtge.  debentures.  The  company's 
office  is  at  65  London  Wall.  London,  E.C.  2.  England. 

Sayre  Electric  Co. — Registrar. — ■ 

The  Guaranty  Trust  Co.  of  N.  Y.  has  been  appointed  registrar  of  stock. 
— V.  Ill,  p.  596. 

(Walden  W.)  Shaw  Corporation. — Name  Changed. — 

The  stockholders  on  Aug.  23  voted  to  change  the  name  of  this  corpora- 
tion from  Walden  W.  Shaw  Corp.  to  Chicago  Yellow  Cab  Co.,  Inc. — V. 
112,  p.  855. 

Sheffield  Farms  Co.,  Inc. — Neiv  Plant 

According  to  an  announcement  by  Pres.  Loton  Horton  the  500-acre  farm 
near  Pompton,  N.  .J.,  recently  purchased  by  the  company,  is  *o  be  used  for 
the  third  larse  dain"^  supplying  certified  milk  to  New  York  and  invirons 
About  $300,000  will  be  expended  in  the  erection  of  buildings  for  500  cows, 
cottages  for  the  help  and  the  equipment  of  the  plant. 

The  two  other  certified  milk  plants  of  the  company  are  situated  at  Pawl- 
ing, N.  Y.,  to  be  opened  in  about  a  month,  and  the  Purity  Milk  plant,  six 
miles  this  side  of  Trenton,  which  is  supplying  certified  milk  to  resorts  along 
the  ,Jersey  coast.  The  Purity  plant  has  been  i  ■  operation  for  three  years. 
When  all  three  plants  are  in  operation,  Mr.  Horton  said  they  will  produce 
about  10,000  quarts  of  milk  a  day. — V.  112,  p.  266. 

(Howard)  Smith  Paper  Mills,  Ltd. — New  Director. — 

.T.  Arder.'-cn  of  Ardersen  iV  Co.,  Inc.  New  Y"ork,  has  been  elected  a 
director.— V.  112.  p.  2:^14. 

Solvay  Process  Co. — To  Re-Open  Plant. — 

""Company,  it  is  stated,  vriW  re-open  its  plant  in  Delray,  near  Detroit, 
with  about  1,500  men,  Sept.  1,  after  a  shutdown  of  two  months.  Opera- 
tions will  be  50%  of  capacity,  but  officials  state  that  the  plant  is  likely  to 
be  on  a  capacity  basis  by  Jan.  1,  employing  2,500  men. — V.  Ill,  p.  2.332. 

South  Penn  Oil  Co. — Dividend. — 

The  company  has  declared  a  quarterly  dividend  of  3%  a  share,  payable 
Sept.  30  to  holders  of  record  Sept.  13.  This  is  the  same  amoiuit  as  was 
declared  three  months  ago  when  the  dividend  was  cut  from  4%.  See 
V.    112,   p.   2314. 

South  Porto  Rico  Sugar  Co. — Meeting  Postponed. — 

The  sDCcial  stockholders'  mc^etiiig,  called  Aug.  25  to  authorize  an  increase 
in  the  Prof,  stock  from  $5,000,000  to  SIO.000.000,  has  been  ad.iourned 
until  Sept.  8.  During  the  meeting  there  was  served  upon  President  Dilling- 
ham a  temi>orary  order  of  Vice-ChanccUor  Stevenson  restraining  the  stock- 
holders from  voting  for  the  proposed  increase  of  Pref.  stock.  John  Enright, 
a  holder  of  100  shares  of  Prof,  stock,  obtained  the  order. 

It  is  not  expected  that  the  action  of  the  stockholders  in  authorizing  the 
contemplated  increase  will  be  more  than  temporarily  deferred. 

President  Dillingham  says;  "More  than  957o  of  the  company's  sugar 
crop,  which  amountexl  to  a')outl  11 ,000  tons  in  the  past  season,  has  been 
sold.  The  proceeds  of  the  contemr.lated  financing  ought  substantially  to 
restore  the  company  to  the  same  working  capital  position  as  of  Sept.  3()  last" 
if  the  stock  is  authorizwl  and  subscribed  for."  Compare  V.  113,  p.  73.  . 

Sperry  Flour  Co.— Balance  Sheet  June  30. — 


A  .v.irts-  - 
Heal  o.st.,hldg.''.,&c 
.s<!f.|jrltle3  owned.. 

C  ;asti 

.\'ote.s  receivable. . 
A''c'fs  rooclvable. . 
Matniials  fr.  supp. 

KrelKht  claims 

Ocrerrcd    churKos, 

&e -.    .. 


1921 

« 
,13.'J 

27, 
.542 

27, 

.8,59, 

,775 

0 


07:{ 
825 
95H 
539 
75 
54 
210 


1920. 

S 

5,237,685 

28.175 

398.518 

15,170 

:J, 200,207 

0,709.41  I 

12,:!:)5 


124,102         272,185 


1921. 

1920. 

Uahtltllcs— 
Preferred  slock... 
Conimnn  stock... 
First  M .  0  0,  bonds 
Accounti)  payable. 

Notes  iiayahle 

Accrued  interest. - 

S 
000, OOt) 
5.400,000 

lV5",.526 

5,137,000 

71,030 

S 

000.000 

5.400.000 

2,900,000 

132,679 

4,483,000 

74,390 

Fed.  Inc.  &  n.xcess 
profit  taxes  (eat.) 

Re.itrvcs 

Surplus 

"l72".68i 

268,800 

544,220 

1,530,666 

Total  11490  831    15.9.33,755        Total 11,496,83115,933,755 

— V.   113,  p.  .543. 

Spring  Valley  Water  Co. — Rales  Increased. — 

The  California  Kit.  CommlsHlon  granted  the  company  a  20%  Increase  in 
water  rates  effective  Aug.  12.  Tho  Commission  stipulated  that  a  co-opera- 
tive arrangement  bo  enterod  Into  botwoon  San  Francisco  and  tho  company 
whereby  the  Spring  Valley  system  and  tho  Ilotch  llotchy  project  are  to  be 
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IS.i.7lHI 
4J4,2M 

J3,33«,H7«  I8,«4a.j»7!      Total •23.33rt,M76   18,0l3,iU7 

xt  i:                I      ,-,-,,         nt,n«c.  31   102n,  S.').297.fiSl; 

ad  <le<lufl  restirvn  for  (li'|iriiri:i- 

ti..  ls'i,3IS),  »l,21!t,'t'.t7:  provlili-d 

ou  .Diiilia  oiitiiii^  Juito  M  1U21,  $164,396:  total  propurcies 

aiM  I 

•  -   I,  1   i_'7  shares  of  no  ikip  value,      b  In  rt>sp«M-t  of  Van  SlckU' 

in\  c  After  ileiluctiiig   $t,=)0.(M)<)   fur   reiluction   uf  Uiventoritis   to 

lU.li  lull.'    -JO     l'.|-_'| 

t'oiii.  ••'I  of  ciisloiuers'  iiotiw  (liscoiintntl,  $'2,3.'>3. 

t)ffi.  -•  that  salt's  for  first  li.ilf  of  AuKUs;  exci-wled 

gaini' ll.  [  .    i    ■!     iM>   ■..,..  11  I, [  |)rt's«ril  year    -V.   I'.X.  p.  S'li 


—Opiion  on  51  %  Stock  of  Carib  Co. 

above       V.  U3,  p.  73H. 


Texas  Co. 

S4-<-  Caril)  Co 

Tiborn  Limestone  Co. — Annual  Report. — 

Sue  Lake  Suimrior  Corp.  under  "  Flnanelal  Reports"  above. 

Uncle  Sam  Oil  Co. — Receivership. — 

J.  l\  O.  Mort.!',  Iliitclilitson,  Kaas..  and  VV.  P.  Hackney.  WInfleld,  Ivans., 
have  bet-n  aiipoiiued  rei-eivers.  Sots  al.so  "  FinaiiL-ial  World."  Auk.  22,  p. 
294.— V.  99,  p.  1,172. 

Union  Sulphur  Co. — New  Building. — 

Thf  iiinu>aii\  ,  until  ticently  at  17  Maltiry  I'lare.  New  York,  is  now 
luc-attd  at  the  Frasrh  llUlg..  33  Re<;ii.r  .'^i..  in  the  sjinie  city.  This  build- 
ing. \^  stciirs  high,  is  at  the  corner  of  West  and  H»H-tor  streets,  and  was 
er«vt«?d  by  the  company,  which  will  occupy  four  of  the  floors  and  lease  th< 
rest.  It  is  named  for  the  late  Herman  Frasch,  founder  and  first  President 
of  the  coin()any.  who  died  in  1911. — V.  112,  p.  l<'>2(i. 

United  Gas  Improvement  Co.,  Phila. — Div.  Outlook. — 

'I'liere  is  no  thought  of  reducini;  the  I'liilefl  (ias  Improvement  Co.  dividend 
from  the  4'"  rate  establi-shed  this  year.  Despite  the  delav  in  remedial 
legislation  In  City  ('oim<il,  conditions  are  declared  not  to  be  such  as  to 
warrant  any  further  reduction  in  the  Comnton  dividend.  Notwith-standini; 
operutin;.?  lo.s.ses  in  I'hiadelphia.  dividends  from  subsidiary  cotnpanies 
operating  in  outside  territory  will  be  sufficient  to  pay  the  full  7%  preferred 
»lividend  and  4%  on  the  common  stock  this  year.  I'hila.  "News  Bureau" 
24.— V.  U3.  p.  738. 

United  Statps  Mai'  SS.  Co. — S,i>lin(i.-<,  .(v.-^ 

The  receivers  have  announced  that  the  pa.ssenger  sailing  schedule  of  the 
line  would  be  continue<l  without  interruption  and  that  the  steaiiLship 
America  would  sail  Aug.  27  for  Plynunith.  Cherbourg  and  Bremen. 

The  receivers  have  already  obtained  the  release  of  the  .steamer  Pocahontas 
from  the  libel  placed  upon  her  in  Naples,  following  payment  bv  the  receivers 
of  the  claim  of  about  .$40,000  for  repairs  done  by  Italian  shipbuilders. 

Reixirts  state  that  an  early  reorganization  of  the  company  with  now 
financial  backing  and  with  new  shipping  interests  in  control,  appears  likely 
from  the  present  conferences  between  the  receivers  and  Shipping  Board 
officials. 

Balance  Sheet  May  1    1921. 

Assets — 
Checks   in   payment   of  stock   subscrin.    -5120,000:   France   and 

Canada  Oil  Trans   C«.  com.  stoc^,  $380,000:  cost  of  guaranty 

.«;-,:>(i,iifiO.      $1,000,000 


Organization  e.xpenses 

Material  and  supplies 

Prepaid  items,  etc 

Incomplete    voyage    expense,    $762..'ifi3:    Ie.ss    incomplete    pass 

freight,  baggage  and  mail  revenues.  .?J70.204_    

Commissions  on  fares  ($65,668):  head  taxes  fSl8.250).  etc 

30  West  59th  St.  Corp.  note.  .$20,000:  Huron  Nav.  Corn.. 
$16,261:  Swiftstire  Oil  Transport.  .?39.164:  France  &  Canada  Oil 
Transport  Co..  $66,459:  France  &  Canada  SS.  Corp..  $105,939. 

and  miscellaneous  cos..  $2.747 

Accoimts  receivable:  freight  and  pas,senger.  .$01. 615;  F.  T.  Hines 

Baltice  SS.  S12.000.  etc 

Specialty  deposits  and  agency  advances.  

Cash.  .$92,660:  alleged  cash  item.  S35,000 

Reconditioning  and  equipment 


17,117 
27,667 
29,650 

292,359 
106,936 


250,570 

122,397 

16,234 

127,660 

1,500,332 


Total .$3,490,929 

Linbilities — 
Capital  stock $1,000,000 

American  and  European  rail  fares 100,825 

Cash  payment  orders,  $84,887:  quarantine  detention,  $27,374-,-       1 12.261 

Prepaid  tickets.  .$918,052:  pas.sage  deposits.  .$26,719 944,771 

Reserve  for  depreciation,  $5,12(i:  taxes  accrued.  .$1.746 6.872 

.\ccounts  payable  and  due  to  agents  and  employees 1 .370,993 

Miscellaneous  deferred  credits _  16,597 

Deficit 61.393 


Total $3,490,929 

See  also  V.  113,  p.  858.  544. 

U.  ?..  IVJex  Oil  Cort). — Ilefurtdivq  Plnn. — 

The  Committee  of  Noteholders  fV.  112.  p.  2421)  gives  notice  that  a 
plan  for  readjusting  and  refunding  the  $2,500,000  1-year  1st  Lien  8'",  Coll 
Trust  notes  due  June  1  1921,  has  been  agreed  upon  and  which  shall  be  ef- 
fected by  the  payment  by  the  U.  S.  Mex  Oil  Corj>.  of  (1)  all  interest  duo 
on  the  notes  to  June  1  1921,  and  (2)  fi%  of  the  principal  of  the  notes  and  by 
refunding  the  notes  >vith  an  equal  amoimt  of  new  S';  notes  of  the  U.  S. 
Mere  Oil  Corp..  dated  June  1  1921  and  maturing  June  1  1926,  and  secured 
by  a  new  mortgage  dated  Jime  1  1921,  given  by  corporation  to  Guaranty 
Trust  Co.,  N.  Y.,  Trustee. 

Any  dissenting  noteholders  may  on  or  before  Sept.  21  1921,  upon  pa.vment 
of  their  pro  rata  shares  of  the  compensation  expenses  and  obligations  of  the 
Committee  \vithdraw  the  notes  which  they  have  deposited  with  the  Guaranty 
Trust  Co.,  depositary.  Failure  of  any  depositing  noteholder  to  \vithdraw 
his  notes  will  be  deemed  an  assent  to  the  plan. 

The  Committee  will  on  Sept.  22  1921.  carry  out  the  plan  as  to  all  notes 
deposited,  holilers  of  wliich  do  not  before  that  date  dissent  from  the  plan 
and  withdraw  their  notes  deposited.     See  V.  112,  p.  2421. 

United  States  Spruce  Corp. — Sale  of  Railroad. — 

Purchase  of  the  Yaquina  Northern  RR..  extending  from  a  connection 
with  the  Southern  Pacific  line  at  Yaquina,  Lincoln  Coiuity.  Ore.,  11  mil»\s 
north,  through  the  city  limit .  of  Newport  and  to  Agate  Beach,  with  an  addi- 
tional two  miles  north  upon  which  no  steel  is  laid,  was  completed  Aug.  7 
by  the  Multnom.ah  Limibop  &  Box  Co.,  of  Portland,  from  the  U.  S.  Spruce 
Corp.,  for  $400,000.  The  lino  w;is  built  at  a  cost  of  $1,271,566  by  the 
tjovernment  diu-ing  the  war  to  tap  a  large  tract  of  high-grade  spruce  In  the 
Siletz  reservation  territory  of  Lincoln  County. 


/'  I'loJuctiuii  RailriMtd  .Vi<.   1,  (Hninec.ting  Disqurt  .Tel..,   Wash., 

witli  I  villi  ,:{(>  iiiilos,  will  bii  sold  Nov.  I  lo  tlui  hinliest  blddiir  abuve 

'  111!  "lO.OOO,  ucciiriliiig  lo  au  aniiounceinont  by  Col.  Charles  Van 

i  ''  uf  lliu   Poriluiid  officu  of  ihu  spnicu  proiluctiou  division. 

'  iiivurnineiii  railroad  has  no  coiinuctiun  \rith  thu  piece  pur- 

riii^iii  ii>    III.'   .Multn.iiii  ill   Liiiiiiicr  &  Boil  Cu. 

United  States  Steel  Corp.    -Cuts  Prices  Again — Wutjcs. 

li'  litis  vviH:k  uiiiioiinced  iiu'ihtr  reiluctions  in  tiaplatc  anil 

Bind  I  llin  lowiir  prli'i^s  (|UO(tMl  liy  leaitiiig  inilepeiiilents.     The 

I'  1  75  at  the  mill  on  specifications  antl  Jf  I  2.^ 

I  .ih   ll  recent   t|Uo(atii>ii   ot  $.'"i  2.').      IllacU 

'  .it  ?>2  75.  ciunparcd  «  itii  s;l  foriuorly,  and 

iiwis  at  «,i  (.'>,  i^onipart<il  with  !I4  previously, 

'.ineiit  issued  by  Juilge  (iary  follows:     "Wlien  the  sub- 

li  Corporation  asct^tain  to  a  corlaliily  that  large  and 

I  lenis,   S.I   c'tllttil     ai'e  selling   at   prices  iiuilertally    liiwcr 

I  liaM^  litun  licrclofori'  announced,  our  suhslillarics  iium:'.. 

lliti  iiok.  prit  tm.     riiey  tin  not  pi'tu-ipitaleor  leatl  in  establishing  lower  prices, 

for  ihuy  art!  aware  that  the  prices  which  have  prevailed  for  some  lime  are 

lowiir  than  the  actual  cost  of  prod ucl  Ion  by  most  .if  not  all,  of  the  prtiilucers." 

•  'oiiiiiioii  laltorers'  $3  rate  for  a   lO-hour  ilay  announced  Aug.   19  coiil- 

par«K>  us  follows: 


1915 $2  OOlDec.  15  191l>$2  75 

Fo".).  I  191«.   2  '.ml  May     1  1917   :«  00 
May  1  1916.   2  ,501  Oct.     1  1917  3  30 


Apr.  16  191S«3  SOI  Feb.     1  1920*.'i  08 
Aug.     1  litis  4  20   May  16  HI2|a4  05 
Oct.     1  191S*4  62   July  16  HI.Ma:5  70 
I  Am,'.  29  192 1   3  00 
*  Kighl-hour  basic  day  ostablishtHi  and  time  and  one-half  paid  for  over- 
time,     a  .VpiMtiximatc!    Clron  Age  '  Aug.  25,  p.  501.) — V    113,  p,  8.59,  739. 

Utah  Copper  Co. — Quarterly  Report. — 

I'isiills  I'lir  (JiKirlcr  itnil  .Six  Miinlhs  iniling  June  30. 

1921      3A/„.<,      1920.  1921      6  iWo".      1920. 

Prodiicdon  (lbs.)  - 1 .4()6,0S5     28.697,127     21.830, .587     55,954,673 

Net  operating  profit Io.sk$42,022     $1,2.54,0.33    los.s$95,638     $3.515.04fi 

.Mis  "llaneoiis  Income..  .          145,376           536.312           414,708  665.764 

Income  from  other  COS. .  - 460,125  900,2.50 


Total  net  profits 

Dividends  . 

Plant  shut-down  exp 

IxLss  on  (iovl.  bonds  sold 


$103,351  $2,240,470        $310,070  $5,011,060 

812,245  2.436.735       2,4:16,735  4,873,470 

547,584  

305, .554            


Balance ..def.Sl  .2.')6  475  dcf$l9(i.265df.'«2,970.793  sur$237..590 

The  suspcHKlon  of  o|)eratlons  became  effective  March  31    1920.     Tliere 

will  be  no  furtlu<r  ciuarterly  reports  issued  until  operations  are  resumed. 

-  V.   113,  p.  859. 

Virginia-Carolina  Chemical  Co.  -J.ixlivq.— 

The  N.  Y.  Slo'-k  Kxcli.inw  ti:!s  :niUiori/ed  the  listing  of  $12,2.50.000 
12-vear  7'.;';    Sinking  l-'niid    l>"l)ci|i 'ire-:,   due   Nov.    1    1932. 

The  debentures  were  sold  to  liinil  floating  debt  and  to  provide  adiliiional 
worlilng  capiial.     See  offering  in  V.   Ill,  p.  22:i7:  V.  113.  p.  91.  625. 

Washington  CD,  C.)  Gas  Light  Co.  -Gas  Rates  Reduced- 

The  P.  II.  Commission  of  the  District  of  Columbia  has  authorized  th* 
company,  effect  .Sept.  18.  to  reduct;  the  price  of  gas  15  cents  per  1,000  cu- 
ft.  The  new  scale,  which  is  gratled.  is  !us  follows:  Loss  than  50.000  cu.  ft- 
a  mimth,  $1  10:  .50,000-200.000  cu.  ft.  a  month,  $1  05:  200, 000-.500, 00.1 
cu.  ft.  a  month,  $1  00:  ,500.000-800,000  cu.  ft.  a  month,  95  cents:  800,- 
000  cu.  ft.  and  over,  90  cents. 

The  two  (rompauies  involved  (the  Washington  Gas  Light  Co.  and  the 
Georgetown  Gas  Light  Co.)  declaretl  their  readiness  to  reduce  rates  10  cents 
a  1,000  of  their  own  ;iccord.  the  price  returning  8%  on  the  "fair  value" 
of  the  properties.  The  Coimnission  would  allow  only  a  7%  return  and 
ordered  the  l,5-<-ent  cut. — V.   112,  p.  661. 

West  India  Suarar  Finance  Corp. — Common  Div.  Passed. 

The  quarterly  lUvidond  of  \H%  on  the  common  stock,  due  at  this  time 
hits  been  passed.  The  regular  quarterl.v  dividend  of  2%  on  the  preferred 
stock  has  been  declared  payable  Sept.  1  to  holders  of  record  Aug.  25.  The 
general  public  has  no  interest  in  the  common  stock,  as  it  is  mostly  all  held 
by  wealthy  individuals  and  business  concerns. — V.  112.  p.  569. 

Western  States  Gas  &  Electric  Co. — Notes  Offered. — 

lUyili.  Witter  &  Co.,  San  Francisco,  .ire  offering  .$600,000  6%  gold  notes 
at  90.  to  vield  S.SO*^;  .  This  is  an  .-ddi'ional  issue  of  notes,  date<l  Feb.  1 
1917  and  due  Feb.  1  1927. — V.  112,  p.  271. 


Yellow  Cab  Manufacturing  Co. — Earnings. 


.iuiu:w>\.  Dn/ivia 

f,  Mos.  Hiding —         S  S 

Gn).ss  profit 773,513  394,483 

Selling  expense...       114,418  .52.,352 

Administration  exp      107,8'>0  104,845 


Mft'.    profit.  551,245        237,285 

— V.  112,  p.  1884. 


/)f< 


Junt^Q-n 

6  Mos.  ending--  S 

Rental  payments  & 

empl.  prof,  share        84.069 
DIsc't  eamei;'.  iat. 

rcc. ,  net,  &c..- Cr. 60.720    Cr. 34.241 


.3r20. 
S 

53,366 


Net   profit . . 


.'527.895        218,160 


CURRENT     NOTICES 


— The  firm  of  Lamport.  Barker  &  Jennings.  Inc..  has  been  organized 
under  the  laws  of  the  Stale  of  New  York,  with  offices  located  on  the  ninth 
floor  of  44  Pine  Street,  New  York  City,  for  the  conduct  of  a  general  bond 
business.  The  officeis  of  the  corporation  are:  Arthur  M.  Lamport,  Presi- 
dent: Edwin  H.  Barker.  Vice-President:  George  C.  Jennings,  Vice-Presi- 
dent and  Treasurer.  Mr.  Lamport  is  a  capitalist  of  quite  some  means,  and 
is  well  known  by  all  the  leading  dry  goods  commission  houses.  Mr.  Barker 
has  been  in  the  bond  business  for  the  past  twelve  years.  He  recently  re- 
signed as  siiles  manager  of  Kastman.  Dillon  &  Co..  members  of  the  New- 
York  Stock  Exchange.  Prior  to  that  time  he  was  Assistant  General  Sates 
Manager  for  the  National  City  Comi.any.  in  charge  of  the  Metropolitan 
fNew  York)  territory,  and  later,  for  a  period  of  about  eight  months,  he  was 
identified  with  that  firm's  foreign  department,  tiaveling  extensively  in 
Europe.  Mr.  Jennings  has  been  in  the  bond  bus-ines-s  for  the  past  fourt<-en 
years.  To  become  a  membex  of  this  fiim  he  has  resigned  from  the  bond 
department  of  the  Irving  National  Bank,  with  which  he  has  been  connected 
for  a  number  of  years.  He  har  also  been  associated  witli  Illodget  &  Co.. 
New  York,  and  Harris,  Forbes  &  Co.,  New  York. 

— A  new  bond  house  under  the  name  of  Collins.  Smith  &  Co.  has  been 
organized  in  Pitt.sburgh.  v.ith  offices  in  the  Union  Arcade.  The  firm  con- 
sists of  P.  F.  Collins,  formerly  with  the  I'ittsburgh  office  of  the  National 
City  Company:  C  M.  Smith,  also  with  the  National  Ci(y  t'omviany.  anil 
more  recently  with  the  Foreign  Trade  Banking  Corpotaiion  of  New  Ycik. 
and  G.  H.  .Schuler  of  Jacksonville,  Fla.,  who  is  President  of  the  West  Penn 
Forge  Co.  ol  Pitt.sbuigh.  and  connected  with  vaiious  Southern  industries. 

— Metzler  &  Co.,  Incorporated,  annoimce  the  affili.'itlan  of  Albert  K. 
Marsh  as  Manager  of  their  bank  acceptance  department.  In  addition  to 
managing  ihis  departnitMil,  Mr.  Marsh  will  assist  in  the  v>lacipg  of  note  and 
bond  is.<;ues.  Mr.  Marsh  was  formerly  associated  with  Bond  &  tJoodwin. 
Xew  York,  specializing  in  negotiating  bank  aciH'jitance  eivdits  for  financing 
foreign  and  domestic  trade.  Financing  through  the  medium  t>f  the  Ivkuk 
accfpta:icc  credit,  it  is  claimed,  has  enabled  American  manufuctuivra  to 
enlarge  their  busi.-.e.ss  without  incicasing  credit  lines  with  their  t>\vn  l\iuUs. 

— New  York  State  Transfer  (Inheritance)  Tojc  Lair. — Cov)itwof  thisixkmv»hl«>t 
containing  the  law  as  amenthxl  by  the  rtvout  stwslon  t>f  the  l.ogislaturt\ 
with  margin-references  intersperseil  in  a  mi>st  satisfactory  mantter  by 
the  institution's  Income  Tax  l)ev)artmeut.  Franklin  l^irttu-.  Jr  .  Mau!iK«vr. 
is  being  sent  to  friends  aiul  patrons  of  the  Ktpiitablo  Trust  CiMUiv«ny  who 
may  bo  iuteitistod  in  the  subject  of  inheritance  tax  in  this  State 

—  McCory  &  (\i.  have  opcncil  offices  at  11  lUividway,  New  YtMk  iMty. 
for  the  purpose  of  doitllng  in  listed  si>curllies. 


AiG.  1»7  I'Jiil.J 


Tin:  nii{()Nr(^LK 


i)09 


COMMERCIAL  EPITOME 

\  -  ((     )i>ik,   I'riihiti  Mi/hl,  Aki/-  -•)  V.ril. 

TiiKliii.ic  llidii^'li  slill  slow  is  .iii'jidiiJilly  iiii|>''<>viii^'.  K:  Is 
well  (o  li(>c|>  ill  iiiiiid  lliiil  I  he  iiiiproNciiKMil  is  only  ^j^radiiiil. 
II  is  ii  nin>  HiiiiLC  lo  Ciiul  iinydiiii^;  iipiirdiiciiiii;;  jiclivily. 
'IVxIilcs  jiic  ill  |||(>  Ik'sI  s1i!II)(>  lliiil  tlioy  iiav(>  liccii  Cor  a 
loiiii'  tinn'.  'i'lic  codoii  iiiiiiiiifaci  iirliiK  imliislry;  in  iiarllcii- 
lar.  is  iiKirc  cliccrriii,  coiucidciit  willi  a  rallicr  lar^rcr  Inisi- 
ncss.  'I'li(>n>  is  a  Lrrowiiiii'  dcinaiid  for  clolliiiif,'  and  siidcs 
and  coal,  and  soiiicwiiat  lar;,'('r  sales  llian  rccciilly  oC  iron 
and  st('(>l.  (Iioiifli  (licsc  Iwo  arc  Car  Croiii  sliowiii/j;  any  real 
life  of  snap.  For  (lie  iiiosi  part  lli(>  laiyini;  is  to  siiiijily 
iiiinicdialc  needs.  ItiiyiniJ:  for  l"iiliii'c  wants  is  eitiier  al)- 
.seiit  or  v(>ry  cantions.  With  cooler  weallicr  at  Die  iVorlli 
and  West  the  retail  trade  has  increased  somewhat.  In 
ficiieral  the  South  and  the  West:  show  greater  conridcncc, 
with  cotton  prices  ni»  this  nionlli  some  .fK*  a  hale,  and  the 
sjrain  farmiM-s  iiior(>  jiUMitifnlly  siijiplied  willi  money  afd-r 
niarl<(>tin^'  their  crops  on  a  hi.i,'  scale.  Mail  order  hnsiness, 
however,  is  still  slii,t;^'ish  from  the  fact  that  prices  of  manu- 
factured jroods  ar(>  Iii.uh  wl-'.le  tliose  for  farm  lu'oducls  ai-e 
low. 

IJ(>conlIy  tliere  have  heen  more  advanc(>s  in  prices  than 
declines.  And  the  exjtorts  of  wheat  this  week  have  r(>aclied 
the  iinposinj;  as.iire.uate  of  l.'!,'_*07,<)()0  hushels.  The  total 
thus  far  tliis  season  is  crowdin^r  th(>  liiuiiest  record  of  ex- 
ports ill  the  history  of  the  country,  hein,;,-  close  to  7r>, ()()().( l(H» 
husliels  as  a^'ainst  some  7(;.()()0,()(M)  husliels  during  a  like 
l)eriod  last  year.  The  exports  of  corn  thus  far  are  ap- 
proachin,tc  20,000,000  hu.sliels,  as  ai:ainst  only  000,000  bush- 
el.s  at  this  time  lasr  year.  ?tleanv\liile  money  rates  show  a 
downward  tendency  as  iiank  res(>rv{>s  increase.  And  al- 
thouuli  at  times  durinsi  the  week  the  stock  market  has  been 
depressed,  there  was  a  sliarp  advance  to-day,  with  call 
money  down  to  5%.  Cotton  has  risen  within  a  week  some 
250  points,  or  $12.r)0  jier  hale,  owinjc  to  damage  to  the  crop 
in  Texas  and  the  Soutliwest,  where  temperatures  have 
been  jK^rsi stent  of  100  to  109  degrees.  Grain  crops  look 
well,  as  a  rule,  and  corn  is  almost  out  of  danger  from  frost. 
Cotton  and  grain  fa!-mers  have  been  encouraged  by  the  pas- 
sage of  the  .l;i,0()0,000,()00  Farm  Credit  Act.  which  aw\aits 
the  action  of  tlie  I'resident.  Prices  have  risen  for  wheat 
and  corn.  The  Act  empow^ers  the  War  Finance  Corporation 
to  issue  .'^1..500.000,000  in  its  own  bonds  and  to  lend  .$1,000,- 
000,000  for  financing  exports  of  farm  products  at  a  time 
when  Europe  needs  cotton,  grain,  etc.,  an<l  is  hampered,  of 
course,  by  low  exchange  and  the  poverty  of  its  people.  In 
the  Inmlier  trade  prices  are  irregular,  but  with  a  good  de- 
nial d  on  the  Pacific  Coast.  The  output  of  bituminous  and 
anthracite  coal  has  latterly  increased.  Some  reports  are 
to  the  effect  that  stocks  of  merchandise  throughout  the 
country  have  been  greatly  depleted,  and  this  sounds  reason- 
able enough,  for  the  reason  that  there  has  been  a  long  ab- 
.stention  from  buying.  Many  reports  state  that  "distressed" 
stocks  in  wholesale  trade  have  been  very  largely  I'educed, 
if  not  entirely  liquidated.  Taking  the  country  as  a  whole, 
there  is  a  somewhat  more  optimistic  tone,  based  on  the 
expectations,  or  at  any  rate  the  hope,  of  better  times  this 
p-all,  though  at  the  moment  buying  is  restricted  for  the 
most  i)art  to  the  sui)plying  of  actual  wants. 

At  Ptochester,  X.  Y.,  wage  decreases  of  approximately 
15%  from  the  scale  of  1920  were  announced  for  Rochester 
building  trades  eni])loyees  by  Mayor  Edgerton's  board  of 
arbitration.  P^lectrical  workers  and  inside  wiremen  are 
to  get  U'.iYjc  an  hour;  ironworkers,  .$1.06 '/i  ;  lathers.  80e; 
plumbers  and  steamfitters,  9;i%c;  roofers,  80c,  and  sheet- 
metal  workers,  carjientei-s  and  painters,  85c.  The  U.  S. 
S'teel  Coriioration  has  reduced  wages  of  common  labor 
about  19%.  It  is  the  third  reduction,  but  actually  was 
no  more  than  an  evening  uj)  of  its  wage  scale  with  tiic  scales 
of  many  conifieting  companies.  It  was  a  necessary  step 
toward  an  adjustment  of  ojierating  costs  with  prices  ruling 
for  th(!  pi-oduct.  Window  glass  workers  have  accepted  a 
cut  of  28%  from  th(>  wage  w'ale  effective  one  year  ago. 
In  the  Charlotte.  N.  C,  district  the  cotton  mills  now  oper- 
ating report  an  increase  in  the  number  of  workers.  (Jreen- 
ville,  S.  C.  cotton  mills  are  running  full  time,  and  the 
Hame  is  ti'ue  of  the  entire  section.  Profits  are  small,  but  it 
is  believed  there  that  the  jieriod  of  depression  has  jiassed. 
Alabama's  textile  mills  are  jilanning  for  an  active  revival 
of  business  this  Fall  and  business  has  already  improved  at 
a  numlier  of  [ilants.  Durham,  N.  C,  wired  that  the  Pearl 
Cotton  .VI)!I.  with  10,784  sjiindles  and  240  looms,  is  working 
full  time  on  wide  slicetings.  Textile  strike  orders  in  Ca- 
bnrriis  County,  X.  ('..  have  been  abandoned  and  troojis  have 
been  witlidravvn.  At  Wadesboro,  X.  V.,  the  cotton  mills 
have  resinned  oj>ei-ations,  after  being  idle  for  some  time. 
The  Acadia  Cotton  Mills,  of  Lawrence,  Mass.,  which  had 
bwsn  on  a  three  or  four-day  a  week  schedule  for  more  than 
10  months,  have  resumed  ojierations  at  full  caiiacity.  On 
the  reoiiening  of  the  Troy,  .\.  Y.,  collar  jilanl.s,  on  Aug.  2:5, 
wages  were  cut  1.'')%/. 

Cliiftf,  i'eahody  &  Co.,  (Jeorge  P.  Idc  &  (U>.  and  Hall, 
Ilartw'll  &  Co.  reduced  wages  of  i»lec(!  goods  workers  aj)- 
proximately  15%  in  their  Troy,  X.  Y.,  filants.  Five  tlioii- 
Hand  Hhirt-walHt  makers  of  Philadelfdiia  have  voted  to  strike 


against  a  wage  rediiclioii  which  nmiiloyerH  nny  would  not 
cvr'ced  10' J,  but  which  the  workers  say  would  ainoiiiil.  to 
■jrt'/t.  The  workers  also  prolest  against  an  Increase  In 
working  hours  from  II  (<»  48  |ier  week,  (he  abolition  of  jiay 
for  legal  holidays,  a  dlCIVreiillal  in  rates  on  «-olor  work 
and  a  foiir  week's  I  rial  for  beginners.  Tb<'  <la(e  of  tlie 
proposed  strike  has  not  been  fixed.  (!orlles,  (!oon  &  Co. 
of  Troy  aiiiioiiiicc  a  rcdnclion  In  their  starched  collars  from 
.$2.10  to  .$1.15  a  dozen.  Some  repoi'ls  say  that  In  (he  <lry- 
goods  and  grocery  (rades  prices  have  reached  rock-bo((om 
Prices  are  said  (o  be  iU'ceplable  alike  (<»  (he  wholesaler  and 
retailer.  Old  ncciiniiilal  Ions  have  app"i"<'utl.y  been  absorbed. 
Wholesale  prices  of  dressed  beef  in  lOastcrii  markets  are 
down  to  wilhiii  2c  of  pre-war  [irices  of  191."'.,  according  to 
figures  piililislicd  by  llie  Ameri<-an  Meat  I'ackers'  Inslltute. 
'{'he  lioiis("lioldei'  has  no  bcncCit  of  il. 

William  Al.  Wood,  picsideni  of  the  American  Woolen  Co., 
after  a  Irijt  through  I'liimpe  says  Aineri<-an  textile  manu- 
factiirers  might  as  well  aliaiidon  liojies  of  exjmrt  tradr?  on 
such  lines  as  come  in  competition  with  Eiiroi»ean-inade 
goods,  owing  to  cheaper  labor  in  lh(>  foreign  mills. 

LAUD  rirmcr;  |))ii.ie  Wcslciii,  !  1  .XOC'/' 11 .9t)c.;  refined  to 
('ontinent,  Lic;  Soutii  Ameri(!:'ji,  l.'j.2.0c.;  H;-a,zil  in  kcf^s, 
I4.2.'3c.  Futur(!s  declined  witli  liogs  down  and  liquidation 
at  times  rath(!r  heavy.  On  tiie  22(1  inst.  hogs  fell  rA)  to  75 
c(mts.  Pacicers  f^'ave  lit  tie  sui)port.  Trading  has  been  small . 
Outsiders  have  h(>l(l  aloof.  La,ter  prices  advanced  with 
packers  giving  some  supfiort  and  hogs  higlmr.  The  East 
iippaniully  bouglit  .Lanuary  lard.  Shorts  cov(;rer!.  Tlie  rise 
was  increased  by  a  further  advance  in  liogs  and  also  a  big 
rise  in  cotton,  in  which  Chicago  operators  liavo  been  trading. 
Also  a  big  dc^crease  in  Chicago  lard  stoclcs  this  month  is 
believed  to  have  talceu  place.  To-day  prices  advanced, 
aid  they  are  40  to  42  cents  higher  than  a  week  ago. 

DAILY    CLOSING    PRICES  OF    LARD    FUTURES  IN    CHFCAQO. 

.Sa(.  Mon.     Tues.        Wed.       Thur.i.        Fri. 

Sopteinber  delivery. cts-10. 00  10.27       10.47       10.72  10.92       11.00 

October  delivery 10.70  10.;^7       lO.fiO       10.85  11.0.5       11.12 

.lanuary  delivery 9.,37  9.27         9..30         9. ."50         9.().'i          9.70 

PORK  quiet;  mess,  $25  50@f26;  family,  $.30(«].p>4;  short 
clear,  $2'SCcv$27.  September  closed  at  .$17  10,  a  rise  for  the 
week  of  10  cents.  Beef,  quiet;  mess,  $12@$14;  packet, 
.'*rl3@$14;  family,  $16;  extra  India  mess,  S19(r';$20;  No.  1 
canned  roast  beef,  $2;  No.  2,  $3  25,  6  lbs.,  $16  50;  sweet 
pickled  tongues,  $60@.$65,  nor^  per  bbl.  Cut  meats 
quiet;  pickled  hams,  10  to  20  lbs.,  245^@.247^c.;  pickled 
bellies,  10  to  12  lbs.,  16c.  Butter,  creamery  extras,  40J^2@ 
41c.  Cheese,  flats,  15@21J^c.  Eggs,  fresh  gathered  extras, 
ll@44c. 

COFFEE    on   the    spot    lower;    No.    2    Rio    6M(2>'6Ke.; 

No.  4  Santos  10@10Mc.;  fair  to  good  Cucuta  10J^@llc. 

Futures  declined  under  liquidation.     The  trade  appears  to 

liave    been    selling.     Brazilian    markets    for    a    time    were 

steady  or  even  slightly  higher,  but  the  market  here  lacks 

snap  and  animation  and  later  on  firm  offers  were  lower. 

It  is  more  of  a  waiting  affair  here  than  anything  else.     A 

moderate  amount  of  swd telling  has  been  one  of  the  features. 

Stocks  at  Rio  and  Santos  are. double  those  of  a  year  ago  and 

prices   are   still   considerably    higher   than    then.       To-day 

prices  declined  and  are  lower  than  a  week  ago. 

Spot  (unnlficinli  (^^i-7r    I  December ._  _fi.86("i6.8c>  1  May 7.46(ffl7.48 

Septemt)er.._6.4.'^to(i  48!  March 7. 26 ©7.28 1  July 7. 64 ("7.66 

SUGAR. — Futures  have  declined  somewhat  with  refined 
quiet  and  lower  and  refiners  buying  raw  sugars  en  only  a 
very  small  scale.  But  raw  sugar  in  the  main  has  been 
firm.  Porto  Rico  for  prompt  delivery  has  been  quoted  at 
times  at  4.86c.  e.  i.  f.  and  for  Sept.  at  4.50c.  c.  i.  f.;  San 
Domingo  2J^c.  to  3c.  c.  i.  f.  Later  Cuban  sold  at  4.61c. 
duty  paid  by  an  operator  underselling  the  Cuban  Committee 
which  still  asks  3.25c.  cost  and  freight.  Refined  sugar 
dropped  to  6c.  as  the  highest  and  raw  fell  J^c.  Porto  Rico 
and  Philippines  sold  at  4.50c.  c.  i.  f.  Receipts  at  Cuban 
ports  for  the  week  were  29,978  tons  against  26,655  in  the 
previous  week,  12,272  last  year  and  18,350  two  years  ago; 
exports  61,657  tons  against  58,996  in  the  previous  week, 
40,494  last  year  and  94,549  two  years  ago;  stock  1,308,535 
tons  against  1,340,2(54  in  the  previous  week,  334,393  last 
year  and  298,426  two  years  ago.  The  number  of  centrals 
grinding  was  4  against  the  same  number  in  the  week  previous, 
5  last  year  and  4  two  years  ago.  Exports  included  37,090 
tons  to  U.  S.  Atlantic  ports;  1,081  tons  to  Now  Orleans, 
18,558  to  P]uroi)o,  2,928  to  Savannah  and  2,000  to  Galveston. 
To-day  prices  were  irregular  being  higher  on  Sept.  and  lower 
on  Dec.     They  are  down  for  the  week. 

Spot   (unofficiiil)  "  I.Olf  I  Sepicmber.-  .2.'.t2«.'  1'.94  '  March 2. 44 ("2.4.^ 

Ausust 2.92(<'i2.94|l>eccmber-.-2.58(<"2.5'j|May 2.50("  2.£0 

OILS. — Linseed  in  only  fair  demand  at  steady  prices; 
August  carloads,  75c.;  less  than  carloads,  78c.;  fivo  bbls.  or 
less,  80c.  Englisji  oil  is  said  to  have  sold  at  around  673^0. 
Cocoanut  oil,  Ceylon  bbls.,  9%(o}10c.;  Cochin,  10M@llc.; 
olive  oil,  $1  ]()((j)$l  20;  soya  bean,  9@9Kc.  spot.  Lard, 
straiiuid  winter,  87c.  Cod,  domestic,  41c.;  Newfound- 
land, 45c.  C/Ottonsoed  oil  sales  to-day  17,600  bbls.  Sep- 
temb(;r  closed  at  8.65 C"J8. 68c.;  October  at  8.76@8.80c; 
De(rember  at,  8.66(«'8.(>9c.;  .lanuarv  at  8.68((?.8.69c.,  and 
March  at  8.86 («'8. 89c.;  spot  8.,50C«}<)c.  Si)irits  of  turpentine 
().3c.     Common  to  good  straiiK^d  rosin,  .$5,00. 

PETROLKUM  reniains  (fiiiet  but  st(>ady.  Sentiment  is 
more  oi)timisti(!,  however,  owing  t^o  talk  of  price  advances 
in  several  distri(!ts  and  recent  rejiorts  of  a  fair  decrease  in 
the  outj)ut  in  some  sections.  And  holders  are  more  inclined 
to  hold   tlieir  sto(!ks  in  storage  in  anticipation  of  higher 
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lunti.i.  » I ;!,.-,( )l  nil-  III  uur  ilnmautl.  Ktuosfiie  lui:s  Ihh'II  t^usi**!'. 
Fuel  oil  uiichaiigtHl.  (tu,^  oil  (luiot.  IMoes  aitt  us  follows: 
(laholiiie,  tjiuyo  lots,  32 '^c;  Uiiilml  Statt^s  Navy  sporifitia- 
lioius,  l7o.;  ti\i)ort  iiaplha,  oargti  lots,  IS'^iC  ;  (kJ  to  (it)  (U'g., 
2l.!'ac.;  tki  tu  t)8  dug.,  22J'2*'-  llufiimd  iK-lroUuim,  tank 
w.iiM.ii  !<■  ^i..c.,  Kill.;  ga.soliiie,  Btnnl  bl<U.  to  j;arag»'K,  24ti. 
K  Mtrt,  ill  cargo  lilts,  ti  to  7ii.;  in  bbls.,  13(<t>l4c.; 

Ill  .-I.-,!,-.,  1,  '■;(.<  IS' yo.  The  Oil  City  "Durriok"  stat«'S  that 
shi[)iiu)UtH  of  I'etroUuuii  from  Mn.xioaii  ports  in  Jun«»  af^t^ro- 
ifatt'il  17,124,4S4  bids.,  an  iutmui.st)  o(  *),U()o,7<)4  l)l)ls.  ov<r 
Jiint'  1U2().  'I'liti  Ainiricaii  I'tilroUujMi  In.stitiilt'  .says  tii«i 
protluction  of  unulti  oil  is  again  on  the  in(a"oast>.  Last  week's 
daily  average  gross  production  was  estiuiated  at  l,i{ir»,44() 
bbls.,  an  incrtfUBtt  of  11,370  bbls.  over  the  week  endifig 
June  13.  The  daily  average  gro.ss  prodnction  of  tht)  Mid- 
Continent  (light  oil;  fitild,  including  Oklahoma,  Kansas, 
north  Te.vas,  central  Te.\as,  north  Louisiana  and  Arkansas 
for  thti  week  t»nded  Aug.  21)  was  724,<)7(J  bbls.,  against  712,- 
73(J  bbls.  for  the  preceding  week,  an  increase  of  11,94()  bids. 
The  i>roduotion  of  the  (Julf  Coast  (heavy  oil)  fitdd  was  '.)'.),();{() 
bbls.,  against  i).S,U-lU  bbls.  for  tht»  preceding  week,  an  iiicreasct 
of  99U  bbls.  The  combined  dailv  average  gross  j)n)ductio!i 
of  the  Southwest  fi.Ul  was  ,S23,7(X)  bbls.,  against  ,S1(),77() 
bbls.  for  the  pr«c<(ling  we«ik,  an  increase  of  12,!)3()  bbls. 
Oklahoma  and  Kansas  show  a  daily  av«»ragc  gross  production 
of  413,500  bbls.,  an  incma.stt  of  10, ;')">()  bbls.;  north  Texas 
decreased  4tiO  bbls.;  central  Te.\as  2,r)70  bbls.,  and  north 
Louisiana  1,4S0  bbls.  Arkansas  iiu-reased  5,900  ld)Is.  The 
gross  prodnction  of  the  Wyotning  ami  Montana  field  was 
41,240  bbls.,  against  41,S00  bbls.  for  the  iircceding  week,  a 
(h'crease  of  5t>()  bbls.  In  July,  according  to  the  U.  S.  (leologi- 
cal  Surv(»y,  the  production  of  petrohuim  f(dl  off  nearly 
50,00(J  bbls.  per  day.  Daily  average  ])roduction  for  Julv 
was  1,297,077  bbls.  Imj)orts  of  Mexican  in  July  fell  off 
over  2,000,(XX)  bbls.  and  reached  8,040,861  bbls.  C:;on- 
sumption  of  domestic  and  imi)ortcil  crude  oil  aveniged  1 ,340,- 
9<)S  bbls.  daily.  It  has  been  falling  off  since  last  NovembcT. 
Not  increase  in  stock  during  July  (exceeded  (),0()0,()()0  bbls. 
Stocks  on  July  31  on  jiipe  lines  and  tank  farms  with  im- 
porters' stocks  of  Mt^xican  petrohnim  in  this  country  reached 
a  new  high  record  of  over  167,000,000  bbls.  According  to 
the  present  rate  of  consumption  this  would  last  125  days. 

Peiiasylvania $2  251  Indiana. ..$1  ;!xi  Klet-tra $1  0'> 

CorniiiK 1  20   rriiu-oton 127lStrawn 1  (if 

OalJell 1  11    nlinois 127 

Somerset .    32  deg.             Plvmouth 0  65 

and    above 1  10   Kansa.s     &     Okla- 

Rai.Uind 0  601      homa...    100 

Wooster 1  SOlCorsicana.llKht--.  85 

I'ima _ 1  5S|C^orsicaiia,    heavy.       50(Oaddo.   heavy 60 

RUBBER  remains  quiet  at  easier  prices.  Smoked  ribbed 
sheets  on  spot  and  for  August  or  September  delivery  were 
quoted  at  13 ^@  14c.,  October  14c.,  October-December 
14  V^o.,  January -March  IS^c.  and  January-June  lOc. 
Plantation. first  latex  crepe  M}4('.;  brown  crepe  tliin,cl(>au 
H.'^c;  rolled  lie.  Amber  No.  1,13c.;  No.  2,  12c.  and  No. 
3,  11('._  Para  quiet;  up-river  fine  17^c.;  coarse  9i^4c.; 
island  fine  163^c. 

HIDES  have  been  quiet  here,  with  Mountain  BoK'ola 
quoted  down  to  12  to  13c.  River  Plate  liides  are  firm  and  in 
Argentina  there  is  more  activity.  Siiles  iucludetl  4,000  S.vift 
La  Plata  steers  and  2.000  Swift  Montevideo  steers,  third  wvck 
of  August  salting,  at  $44,  which  is  about  15e.  cost-and-freight. 
It  was  asserted  that  5.000  Armour  Santa  Annas  sold  to  a 
European  buyer  at  13  i^e.  Other  sales  of  Argentina  report*  d 
included  4.000  Sansinenas  at  S42,  appro.ximatelv  equivalent 
to  14:}4c.  cost-and-freight;  2.500  Sansinenas  at  S44  50  to 
Sweden,  figured  at  15c.  cost-and-freight;  1 .000  Armour  Santa 
Anna  steers  at  S40.  In  Chicago  last  week,  it  is  said,  sales 
reached  75,000  hides  on  a  basis  of  something  like  14o.  for 
native  steers. 

OCEAN  FREIGHTS  have  been  dull,  with  the  world's 
supply  of  tonnage  far  larger  than  the  demand.  Rates  are 
none  too  steady  under  such  circumstances. 

Charters  included  coal  from  New  York  to  Gaspe  %2  65  and  discharKod; 
27.000  quarters  gi-ain  from  Montreal  to  United  Kinprdoni  or  Continent, 
5s.  9d.  Aujnist:  37.000  quarters  from  Montreal  to  Continent  (Antwerp- 
Hamburg),  24c.  A\igru.st;  20,000  quarters  from  Montreal  to  four  ports 
Denmark,  25 ^-c.  August;  38.000  quarters  from  Gulf  to  Continent,  24c. 
August:  28,000  qtiarters  from  Montreal  to  Antwerp-Hamburg  range.  23  '<c. 
September:  35.000  quarters  grain  lO^r,,  from  Montreal  to  Antwerp-Hambiirg 
range.  23c.  one  port.  24c.  two  ports,  August;  sugar  from  Cuba  to  United 
Kingdom,  S6  25  August-September;  coal  from  Atlantic  rnnge  to  Havana, 
SI  75  August;  19,000  quarters  grain  from  Montreal  to  Antwerp-or  Rotter- 
dam, 22c.,  option  German  port.  23c..  Septeml^er;  coal  from  Atlantic  range 
to  River  Plate.  21s.  6d.  September;  20,000  quarters  gr:iin  from  Montreal 
to  four  ports  in  Denmark.  2532C.;  copper  ore  from  Huolva  to  Philndelpliia. 
New  York  or  Baltimore.  9s.  3d.;  35.000  quarters  crain  front  Montreal  to 
United  Kingdom  or  Continent,  .5s.  lOJ^d.  prompt;  six  or  nine  months'  time 
charter,  2.341  ton  steamer,  5s.  9d..  deliveries  in  F.urope  Augtist;  32.000 
quarters  grain  from  Gulf  to  Marseilles  or  Genoa.  26c.  September;  25,000 
quarters  from  Montreal  to  the  Antwerp-Hamburg  range,  22c..  or  United 
Kingdom,  5s.,  option  Atlantic  range  loading.  19c..  early  September. 

TOBACCO  has  still  been  in  no  pressing  demand.  From 
the  fact  that  cigars  and  cigarettes  are  selling  more  freely 
some  have  been  inclined  to  expect  a  better  inquiry  for  to- 
bacco but  it  has  not  appeared.  The  buying  is  still  small 
as  if  to  supply  immediate  needs  only.  Prices  in  the  moan- 
time  faced  with  big  stocks  are  considered  weak.  On  btisiness 
worth  while  they  would  it  is  believed  be  eased  noticeably. 
The  nights  of  late  have  been  rather  cool  for  tobacco  in  the 
Ohio  Valley  and  Western  lake  region.  The  crop  is  being 
harvested  in  Tennessee  and  the  middle  Ath'.ntic  coast  dis- 
tricts. In  Ohio  there  is  some  rust  on  tobacco  owing  to 
hoa\'y  rains  and  cool  nights.  In  Kentucky  \ho  plant  is 
growing  rapidly  but  will  l)i>  late.  In  New  Kugland  a  large 
part  of  the  crop  is  in  sheds.  In  Penn.sylvania  cutting  is  in 
progress. 


('i)Pi'EU  qumt  and  lower.  lOleclroly tic  was  .(pn)l(Ml  al 
li;'4c  It  was  reported  that  early  in  the  wettk  eh»c(r(dylic 
sold  at  11  J-jd.  Japan  was  underslood  to  bti  buying  lu>re  on 
quite  a  fair  scale.  London  has  latterly  weaktuu'd  and  this 
fact  has  had  some  »»ffect  Imre.  Later,  however,  tlie  tone 
becanm  stronger  and  large  producers  quoted  12c  Tin 
quiet  at  25 ^-^c.  for  spot.  Leml  untdninged  at  4.40c.  spot 
Nt  w  York.     '/AiH-  quitd  at  4.2()n.  spot  St.   Louis. 

I'Hi  lliON  has  been  in  lair  deniand  at  irregular  prict>s. 
Sales  on  a  consicUtrabUi  scale  ha\'e  been  made  in  some  few 
cases  at  a  rise  of  .')()  cents  over  the  retfont  h)w  i)rices.  Hut 
in  other  cases  the  low  (luolations  of  two  weeks  ago,  it  seems 
have  bt^en  accctpted.  Foundry  iron  shij)ments,  however, 
in  the  Middle  W»»st  during  August  have  been  33  to  50% 
larger  than  in  July.  Then*  arti  signs  of  slowly  returning  life 
anil  lattctrly  prices  have  been  g(»nerall.v  steady. 

STKFL  has  been  in  gradually  incn^aNing  denuind.  The 
pai-e,  howeviT,  is  slow  and  di.sa|)pointing.  Still,  prompt 
dtdiveries  are  more  often  asked  for  than  formt^rly,  as  consum- 
ers' sto('k«  are  being  steadily  reduced.  At  some  i)oints  the 
oiitput  has  gained  a  little,  and  tnw  plant  in  the  Chicago  dis- 
trict is  said  to  be  running  at  50'/,';  of  ca|)acity.  Shecds  .sell 
more  readily.  Antomob/le  stetl  meels  uilhthe  best  sale. 
Railroads,  it  is  believed,  will  buy  more  freely  this  fall  if  rates 
an*  cut  and  their  busiiu^ss  increased.  The  situation  in  the 
steel  trade  meanwhile  is  still  unsali.sfactory. 

WOOL  has  been  less  active  but  firm  on  the  better  grad(>s. 
Low  grades  are  didl  and  irregular.  Americans  are  it  is 
said  buying  fine  wools  fr(*(dy  in  Australia.  At  Bradford, 
Knglai'.d,  Aug.  21,  wool  last  wetdc  btMiefitttHl  from  I  he 
lu^tter  Australian  amotion  in*ices.  Low  crossbreds  wcire 
firmer  owing  to  considerable  sales  of  sctmred  in  Germany, 
56s'.  being  Id.  to  2d.  liigher.  On  Aug.  25  at- a  sale  in  Ant- 
werp the  British  Australian  Wool  Rt^alization  Association 
off(*red  11,368  bah'S  (diiel'ly  Sydney  and  (.Queensland  grades. 
There  was  a  brisk  demand  antl  ](),40()  bales  sold  at  prices 
about  5%  above  tho.se  at  the  last  London  sales. 

COTTON. 

Frlfliiy  Nlqhl,  August  26  1921. 
THE  MOVEMENT  OF  THF  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
weidv  ending  this  evening  the  total  receipts  have  reached 
91,711  bales,  against  84,050  l)ales  last  week  and  74,894 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1921  303,252  bales,  against  122,945  bales  for  the 
same  period  of  1920,  showing  an  increase  since  Aug.  1  1921 
of  180,307  bales. 


Galveston 

T(*xas    City 

Houston 

i'ort  Arthur,  &c. 

Now  Orleans 

Mobile 

.lacksonville 

Savannah 

nrunswick 

(^liarlotfton 

Wilmington 

Norfolk 

N'port  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia . 

Totals  this  week. 


Sali 


8,197 


1,515 
5,983 

"8li 
.... 

39 
G94 


17,240 


A/on. 
5.171 


2,001 
242 

2".639 

■"68 

11 

759 

"i66 


Tubs. 


14,175 


3.090 
463 

r.9i9 

"25 
251 

185 


10.3!)1     2n,10.S 


Wed. 


,893 

',il8 

,784 
33 


2,561 

'806 

42 

422 


Thurs. 


20.0.59 


6,616 


3,086 
349 

1,243 

"'"9 
1.56 
358 


144 


11.961 


Fri. 


,389 
93 

":i96 

862 

50 

100 

,255 

■"82 
60 

482 
28 

"isi 

300 
54 


1 1  :^r 


Total. 


12. 


47.441 

9:< 

9,118 

396 

:):vS 

120 

1,.507 

9,828 

"991 

559 

2,900 

28 

100 

295 

300 

54 


91.711 


The  following  shows  the  week's  total  receipts,  the  total 
since  Aug.  1  1921  and  stocks  to-night,  compared  with  the 
last  year: 


1921. 

1920. 

Stock. 

Receipts  to 
August  2('). 

This 

Since  Axio 

This 

Since  Aug 

Week. 

1  1921. 

Week. 

1  1920. 

1921. 

1920. 

G.alveston 

47.441 

1.57.266 

23.253 

65,591 

239.922 

170,564 

Texas  City 

93 

1.799 

564 

1,884 

13.5S1 

5,163 

Houston .. 

9.118 

17.015 

Port  Arthur,  &c. 

:<9() 

1..551 

247 

632 

New  Orleans 

12.;<38 

54.695 

5,120 

28,726 

4:{4,500 

201.253 

Mobile 

7.120 

12,6.58 

231 

1.196 

17.983 

2.525 

Jacksonville 

1.50 

423 

219 

1  5:m 

1 .463 

Savannah  

9  828 

29  902 

2,632 

7.149 

122  575 

53.186 

Brunswick 

310 

179 

479 

1 .068 

760 

Charleston 

991 

2,6.56 

2,617 

3,277 

195.206 

224.142 

Wilmington 

5.59 

4„523 

26 

26.749 

27,053 

Norfolk--    ...    . 

2.900 

28 

13,286 
132 

584 

27 

4.460 
189 

86.164 

24,412 

N'port  News,  &c. 

New  York 

100 

1  ..539 

488 

732 

151.705 

29.942 

Boston 

295 

2.421 

1.05-1 

5.713 

9.887 

13.391 

Baltimore 

300 

1  904 

340 

1.941 

650 

3.774 

Philadelphia 

54 

1  172 

50 

731 

6  666 

5.544 

Totals 

91  711 

303.252 

37,386 

132.945 

1.:WS.190 

700,162 

In  order  that  comparison  may  be  made  with  other  year^ 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at- 


Galveston 

TexasCity,&c. 
New   Orleans. 

Mobile 

Savannah 

Brunswick 

Charleston 

Wilmington  .. 

Norfolk 

N'port  N..  &c. 
All  others 

Totiil  this  wk. 

Siuco  AiiK'  1-- 


1921. 


47,441 
9.607 

I2,;i:<s 

7,120 
9,S28 


991 

559 

2.900 

28 

899 


91.711 


1920. 


1919. 


191S. 


1917. 


1916. 


23.253 
811 

5,120 
231 

2.632 
179 

2,617 

"■"684 

27 

1.032 


13.238 

349 

6.241 

166 

10,234 

4.000, 

918 

592 

2.142 

63 

1.675 


43.8681 
1.7171 
9.063 
2.509 

12.721 

3.500 

lti6 

■■'696 

68 1 

1.691 


36.681 

248 

25,171 

1.5991 

19,3t>31 

7.0t)OI 

99  j 

■-'.827! 

78 

6.10a 


67,450 
161 

15,948 
7,483 

38,305 
6.v5W 
1,216 
1  .-247 
6.685 
3.106 
l.«6S 


37,386       39.517!      75.9SS       99.115'     139.059 


303. '252'     123,0-16     336.tM7l    305.386     395.3W     365.^^3 
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Tho  oxports  for  tlie  wook  ondinp  (his  ovoninp  roaoh  a  tota' 
of  107,S2r)  l):i,l<>s,  of  wliich  :{7,S'1()  w(W(!  lo  (Ivi'iil  IJntiiiir 
9,iK)r)  to  FraiKH)  and  (i(),(J,S()  to  otlu^r  (histinatioiiH.  K.\- 
ports  for  the  wook  and  sinoo  Aug.  1  l'.)20  arc  as  followH: 


Wifk 

mil  III:/ 

Awj.  2;i 

1!)21. 

ynnii 

\ug.    1    lo    Avii.    2 

1    11)21. 

h'xt'orleil  liy — 

Ki purled  to   ■ 

Krporls 
from — 

fireiil 

(Ireat 

lirtttUn 

France.. 

OOicr. 

Total. 
4,'i.5(M 

HrUntn. 
35,25:. 

France. 
•AM-' 

(Vhrr. 
107. 907 

TkI'k  . 

(!:ilV03t.on  - 

2\,Ti> 

\).9.r,u 

13,1127 

153,017 

Uoiislon  . 

O.IIJ- 

II.IIF 

17.015 

17,01.'. 

Mow  Orlminf 

O.liU 

0,01);' 

1S.2.S1I 

10,540 

2,401) 

30,470 

43,11!) 

Mobll,- 

1.980 

I.DHO 

Snviiim;ili  _ 

1.2!).' 



7,117 

8,41'. 

1  .('.3(1 

35,432 

37,0(1.! 

Chrirloston 

2,02? 

4,1  r.( 

«.I7; 

2.02.'' 

4,150 

(1.173 

Wllinlri«ton. 

,'i.:*oo 

,'i,3m! 

5,500 

.^..--.IX) 

Norroll; 

S,*.-)! 



3,44.' 

«,S03 

3,751 

7,042 

lo.7(>:> 

Now  "4  ork 

150 



1.1K7 

1,337 

5,100 

52.' 

3,074 

K,(i(IO 

Host  (ill.    _ . 

701 

701 

H;',ltltiiiiro 

."•fi 

IOC 

ir.o 

.TO 

100 

I.M) 

Sni\  l''nin- 



72.'- 

72,'- 



5,435 

5,1:3-. 

l.os  .\lli,(.'lr  i 

.'5.02.- 

5,0:!  ■ 

7, .'575 

7. '•.7.'-. 

Srtiil  M(> 





89;f 

803 

9,390 

0,390 

Tftcom!!.   . . 

175 

175 

rortrd.Orp 



— 

.... 

402 

402 

Total 

37. SK 
1S,;14" 

o,no' 

(10,080 

107,825 

,53,299 

12,8.39 

236,348 
07,r.r,l 

307,4S(. 

Totil    1920. 

,'!.270 

2''.,:il!» 

.52.(i2'l 

S.Ol" 

120.202 

Tot-.I    !')10 

■.4.2fin 

.■^0.3^2 

l3t,'-.42 

2ir>.sio 

13.S.V2 

230.5'>4 

470. 1  «c. 

In  addition  to  abo\'e  exports,  our  tolcfjrajns  to-night  also 
give  us  tho  following  amount.s  of  cotton  on  shij)l)oard,  not 
e'oared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard.  Not  Cleared  for — 

Aug.  2")  at— 

Great 
Britain. 

France. 

Ger- 
many. 

Other 
Cont't. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galveston 

New  Orleans,. 

Savannah 

Charleston 

Mobile 

Norfolk.      

932 
6.804 

"3",693 

11.945 
13.283 

"'f.229 

18.763 

13,(i46 

4.000 

"  4".  .566 

15,.345 

10,286 

1.000 

""f.COS 

1,500 

65 

.500 

1,000 

"""300 

48.4  85 

44 ,084 

5.500 

1.000 

11,025 

300 

2,. 500 

5.000 

191,4:;7 
390.416 
117.075 
194,205 
6,058 
85  8*i4 

New   York* 

Other  ports*.  _ 

1,000 
2,000 

300 

800 
2.000 

400 
1,000 

149,205 
55,135 

Total  l<f21_. 
Total  1920- . 
Total  1919-- 

14.429 

6.508 
44.893 

26.7.57 

8,091 

24.227 

43,709 
6,1.56 
1.219 

29.634 
10.574 

.34.484 

3,365 
2,300 
6.372 

117.894 

33 .629 

111.195 

1.190.296 
666,533 

787.316 

*  Estimated. 

Speculation  in  cotton  for  future  delivery  ha.s  been  much 
more  active  at  a  rapid  rise  in  prices.  The  chief  reason;.' 
have  lieen  bad  weather  and  reported  damage  to  the  crop. 
It  has  been  very  hot  in  tho  Southwest  and  in  parts  of  the 
Eastern  Gulf  section.  In  Te.xas  day  after  day  a  large 
percentage  of  the  reporting  stations — i.e..  2G  to  38  out  of  56 
station.s — reported  temperatures  of  100  to  109.  the  latter— 
108  to  109 — in  some  of  the  most  productive  sections  of  the 
State,  namely.  Ellis.  Bell  and  Limestone  counties,  not  to 
I)articularize  further.  And  it  has  been  100  to  107  for  day^ 
at  a  time  in  Oklahoma;  100  to  105  in  Arkansa-s,  and  100  to 
104  in  Loui.siana  and  Mississippi.  Shedding  and  prema- 
ture opening  have  been  widely  reported.  Damage  by  wee- 
vil is  serious.  The  plant  lias  been  shedding  badly  in  Okla- 
homa. Texas  and  j)arts  of  Arkansas.  The  deterioration  in 
cotton  is  very  noticeable  in  Texas  and  Oklahoma  because 
of  the  heat  and  drought.  Some  reports  say  Texas  is  below 
tJie  j^revious  lovv'  record  of  43  in  August  1918.  And  al- 
though in  South  Carolina  the  coadition  of  the  plant  is  good 
.so  far  as  it  goes,  it  is  fruiting  very  poorly  on  account  of 
weevil  damage.  In  Georgia  the  plant  is  making  slow  prog- 
re.ss,  the  condition  is  very  poor  and  boll  weevil  continues 
to  be  extremely  numerous  and  destructive.  This  is  th(> 
official  Washington  report.  In  Alabama  weevil  is  plenti- 
ful. The  jji'ogress  of  the  plant  there  is  very  poor  to  fair; 
it  is  opening  iirematurely  in  .some  sections  and  tliere  is  con- 
.siderable  sbedding.  Weevil  is  plentiful  in  Louisiana,  and 
tlie  condition  i.s  mostly  poor  to  fair.  Considerable  damage 
ha.s  been  done  by  weevil  in  Southern  Mlssi.ssippi  and  also 
in  many  other  localities  of  that  State.  Weevil  is  rep(nted 
in  Hobe.son  County,  X.  C.  TIk!  other  day  a  trade  rejiort 
I)Ut  the  condition  of  the  plant  at  .52.7,  against  04.4  on  .luly 
25.  07.5  a  ,year  ago,  01.4  two  years  ago,  55.7  in  1918,  and 
a  ten-year  average  of  07.7%.  In  other  words,  this  marl<s  a 
droj)  in  tlie  condition  durimr  the  past  month  of  12%,  as 
ajiainst  an  average  deterioration  during  the  same  time  for 
10  years  jiast  of  7.7%.  And,  of  course,  it  al.so  shows  a 
condition  35%  under  the  10-year  average.  This  report 
estimated  the  fiop  at  7.470,000  liales.  adding,  liowever,  that 
.since  the  data  was  gathered  the  crop  liad  deteriorated. 
And  it  was  niinoi'efl  that  tlie  N'ational  (Jinners'  rei)ort  had 
stated  the  condition  at  51.5%  and  the  cror>  at  7.100,000 
baleH.  As  to  the  Government  report  next  Thursday  it  is 
gen(!ially  expectc-d  to  be  vary  bullisb.  This  is  tlie  opinion 
not  only  here  I)iit  in  LiverjKJOl  and  .\(!W  Orleans.  Private 
estimates  on  indivMlnal  Slates  which  may  Ite  touclied  upon 
in  )>aMsing  iiK-rely  tor  what  they  are  wortJi  jmt  'I'exas  nt 
2.000,000  bales  01-  less.  'J'lic  Texa.3  Coinmissioner  of  Airii 
ciilfiiic  even  goes  so  far  as  to  estimate  it  at  only  1,.500.000 
bales,  and  the  condition  at  .'57%,  in  contrast  witli  another 
rejKirt  issiurd  here  earlier  in  tlie  wef-k  of  47.0%,  against  07 
a  year  ago,  01  in  1919,  and  4'.'.  in  1918.  Informal  estimalcs 
wbreli  jriay  have  to  be  cliarifred  later  on  and  are  liere  given 
merely  a.«  retjectin'^'  the  pessimistic  feeling  in  I  he  trade,  in- 
clude r;eorgla  as  making  only  900.000  tialcs,  whereas  in 
recent  years  it.s  croj.  lias  been  rou-rlily  2,000,000  to  2,.".00,0()0 
balcM,  SontI)  f'arolina  \h  jtiit  down  "for  70f),000  to  800,000 
b*ilr  V  as  again.st  l,7l.'J,(J00  bales,  according  to  one  statement 


for  1010-20;  North  Carolina,  for  400,000  agalnut  750,000  t* 
l,(»00,(K)0  b;ileH  ill  recent  years.  All  of  these  e.stlmateH  are 
jiiirely  tenlative,  lint  the  general  nollon  is  that  the  ero|»  \h 
not  over  7,000,000  Id  7,500,000  bales,  and  may  poHsibly  drop 
below  liu!  7,000,000  mark.  Meanwhile  Liver|)ool  spot  sales 
have  latterly  risen  lo  10,000  lo  10,000  bales  a  day.  There 
has  been  a  good  deal  of  co\'ei'ing  tliere  in  tlie  fear  of  a 
liuliisli  (Joverniiienl  report  on  Sept.  !.  .ManeheHtr»r  and 
the  ('oiitiiienl,  whieii  had  been  short,  it  seenis  have  \>oon 
buying  heavily  in  Liverpool.  Here  Liverpool  has  alHo 
bought  If)  some  extent.  And  at  times  recently  the  CJontl- 
nent  has  al.so  been  a  l)uy(>r.  The  other  day  an  Inquiry  was 
reported  here  for  a  large  (jiianlity  of  one-liicb  middling 
col  ton  for  I''raiice.  whatever  may  be  said  about  the  poor 
condilioii  of  Ihe  textile  trade  in  that  country.  And  .Man 
Chester  has  h(>en  more  active,  wilh  sil\er  iij),  rupee  exchange 
higher,  and  (iernian  marks  al.so  hiuhei'  than  they  were  re- 
cently. And  <'able  advices  received  h(>re  report  the  condi- 
tion of  the  cotton  trade  as  very  good  in  Germany,  Austria, 
Czecho-Slovakia  and  Finland.  Also  it  is  said  to  be  favor- 
able in  Spain  and  Holland.  On  this  side  of  the  water 
Wortli  Street  has  been  more  cbc'erfiil  as  to  the  goods  situa- 
tion. I'hiladclpliia  has  been  optimistic  as  to  the  outlook 
for  knit  goods.  Yarns  have  been  .stronger  in  New  Red- 
ford.  Fall  River  tliis  week,  it  is  estimat(!d,  has  sold  150,- 
000  pieces  of  print  clotli.s.  The  mills  could  sell  more  if 
they  were  not  so  firm  about  prices.  It  was  stattvl  that 
the  big  .\i!ioskeag  mills  at  IManchester,  X.  IT.,  are  running 
at  full  capacity,  with  orders  aliead  tliat  insure  the  running 
of  the  looms  on  full  time  for  months  to  come.  And  in  all 
other  mills  of  that  city  business  conditions  are  better  than 
they  have  been  for  month.s.  It  is  added  that  from  jn-esent 
indications  the  mills  there  will  run  this  winter  on  full 
time  with  a  full  quota  of  help.  And  some  reports  published 
here  in  the  newspapers  indicate  that  mercantile  stocks 
in  this  country  are  generally  down  to  a  minimum ;  that 
the  shelves  are  bare,  both  with  wholesalers  and  retailers; 
that  dellation  has  run  its  course. 

As  to  the  trading  h.ere.  Wall  Street  and  seemingly  the 
West  have  covered  shorts  on  a  big  scale.  There  is  an  idea 
that  short  accounts  amounting  to  anywhere  from  65.000  to 
75,000  bales  have  been  covered  in  Wall  Street,  and  that  in 
some  cases  shorts  liave  switched  to  the  long  side.  The 
.speculation,  too,  has  broadened.  It  is  now  less  of  a  purely 
professional  affair.  The  rise  in  spot  markets  has  encour- 
aged believers  in  higher  prices.  The^'  have  been  advancing 
vitli  an  excellent  demand  on  both  .sides  of  the  Mississippi 
liiver.  The  other  day,  too,  an  Act  passed  the  House  of 
Representatives  by  a  large  vote,  empowering  the  War  Fi- 
nance Corporation  to  use  $1,000,000,000  of  its  resources  in 
helping  farmers  to  sell  their  products  to  foreign  buyers. 
Earlier  in  the  week  it  was  announced  that  the  War  Finance 
Corporation  had  granted  credits  to  facilitate  exports 
amounting  to  .$15,000,000  in  Texas,  ami  .$5,000,000  in 
Georgia. 

On  the  other  hand,  not  a  few  believe  that  some  of  the 
damage  reports  are  as  usual  exaggerated.  Of  course  every- 
body knows  that  exaggeration  is  a  mere  incident  to  every 
crop  season.  But  apart  from  this  the  short  interest  has 
latterly  been  reduced  considerabl.v.  on  a  rise  this  week  of 
2.50  points.  Some  think  this  discounts  anything  at  all 
actually  known  to  be  bullish  in  the  situation.  Of  course 
trade  in  this  country  still,  as  a  rule,  leaves  much  to  be 
desired.  Some  5.735,000  persons  are  out  of  employment. 
The  receipts  of  cotton  at  the  ports  and  interior  towns  are 
very  large,  very  much  larger,  indeed,  than  at  this  time  last 
j-ear.  The  exports  are  moderate.  As  to  the  crop,  the 
weather  at  least  has  been  ideal  for  picking  over  wide  areas 
of  the  vast  cotton  belt.  After  all.  too.  there  is  no  big,  old- 
time  .speculation  going  on.  And  in  any  case  after  so  great 
a  rise  in  so  short  a  time  not  a  few  feel  that  a  sharp  reac- 
tion would  be  no  moi'o  than  natural.  Some  have  latterly 
shown  a  hesitation  about  following  the  rise  any  further. 
prefcM-ring  to  wait  for  :i  setl)nek  before  buying  a.gain.  To- 
day prices  declined  slightly  at  the  outset,  with  the  Liver- 
])ool  market  disappointing,  foreign  exchange  lower,  and  con- 
siderable realizing.  But  later  prices  advanced  50  to  60 
points,  with  Texas  still  hot  and  dry,  crop  reports  bad.  and 
the  stwk  market  high(>r.  Two  reports  put  the  condition  at 
51  and  th(>  crop  7,250,000  to  7.300.000  bales:  another  said 
51.4.  Buying  was  general.  Spot  sales  in  Liverpool  were 
up  to  10,000  liales.  JManchester  is  more  active.  Realizing 
caused  a  .set-back  from  the  early  top  of  15  to  25  i)oints. 
The  ending  was  strong,  however,  with  prices  up  for  the 
week  223  to  228  points  on  Dec.  and  Oct..  respectively.  Mid- 
dlinc  on  the  spot  ended  at  15.30c,  a  rise  since  la.st  Friday 
of  230  points. 

A  Cotton  I'^xcliamre  menib(>rship  was  solo  on  Aug.  20  to 
S.  T.  Ilulibard.  .Tr.,  for  another  at  .$'20,000,  an  advance  from 
the  last  sale  of  .$1,7.50. 

"^i'lie  officiiii  (piotation  for  middling  upland  (cotton  in  the 
New  York  market  each  d.'iv  for  IIk^  oasl    vc'V  Ims  Iteen: 

Aug    20  lo  Aug    20 —  Sat.     Mon.     Tues.     Wed.   Thurs.   Fri. 

MiddllnK  upl.inils... ._13.10     13.   0     13.7.     14. 15     11.00     1530 

NiOW    VOh'K   QUOTA^IMONS  FOll  .32   YEARS. 

1921. c 15!0|1913.c 1245 

19'20 33  50' 1912 II  .50 

I9I9 32  25  1911 13  15 

1918 ..35  60  1910 16  40 

1917 _.23  20  1909 12  85 

1916 _.lf,  801908 .  9  80 

1915 9.50  1907 13  .50 

1914 11906 9  90 


I905.C... 

--11  15 

1897.C... 

..   8.06 

1904 

.-11  20 

1896 

..   8. 19 

1003 

.-12  75 

1895 

-.   7.81 

1902 

.    9  00 

1894 

.-   7.00 

1901 

.   8  62 

1893 

.   7.50 

1900 

-   9  62 

1892 

.-   7.12 

1899 

-   6  25 

1891 

--   8.06 

1898 

.   5.75 

1890 

.-11. 16 

97*^ 


'1 
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AT  THE  INTKRIOH  TOWNS  the  movement— that  is, 
{\w  nccipis  for  tlu>  wvok  sinci<  Auk-  I,  tho  shipiiiciits  for 
I  ho  \M<U  iuid  llit^  slocks  lo-nifijlil,  and  tho  saino  ilfins  for  tho 
corrospondiiit?  ju'riod  of  tli«'  [X'ovious  yoav — is  sot  out  in 
ilotail  holow: 


FUTURES.     '11 
New  York  for  tht- 


and  olosing  priotM  at 
ik  have  been  as  follows: 


Saturiii  u 

.\U> 

'''■  » 

Wat' dm, 

r/ti/fWv 

f'rliiiiy. 

Aim.   30 

.4  UK 

-■l. 

AUQ.  24 

Auj     25. 

Aug.   26. 

Week. 

Auavat — 

Rttuce 

— 



13.78  — 



— 

18.78  — 

Cluiilng. . . 

12.79   — 

13  29    — 

13.47   — 

13.88  — 

— 

— 

StiHembtr — 

Rdugts 

12  SO 

13  03    11 

13  55    — 

13..'>8-.73 

14.00-71 

14.56   — 

12.80-/71 

C'luMlug. 

12  89      - 

13  30 

13  55    — 

13.90    — 

14.71    — 

15.16    — 

—  —  — 

Uttubtr— 

Range 

13.03-10  13  13-  62 

13  67-  92 

13  78-  15 

14  22-  20 

14  85-54 

13.03-J54 

C'lodiiij: — 

13.09-10  13  5«-  62 

13.77-80 

14  12-  15 

14.95-98 

15. 30-. 32 

—  —  — 

Sueeniber — 

RauKu 

— ,  — ,  — 



14.10    — 

14.75-18 



14.10-<18 

CIlMlUK 

13.29    — 

13,77    — 

13.96   — 

14.30   — 

15.12    — 

15.48   — 



Dectmber 

Raii^e 

13  41-. 52  13.55-95 

14.00-32 

14.18-50 

14.60-40 

16.19-88 

13.41-288 

C-lu«lUK 

13.47-48 

1392-94 

14.16-17 

14  46-  50 

1529-32 

16.66-70 

— 

January-- 

Htuitie 

13  47-  57 

13.60-99 

14.10-36 

14  21-55 

14.66-. 44 

15.23.92 

13.47-i92 

(.'liMliiy . 

13.48-49 

13.96-99 

14.20   — 

14.53-54 

15.33-37 

15.71-.75 



Februury  — 

Ruiiiie 

—  —  — 

. 







. ,     . 

C'lOtOUK 

13.6*   - 

14.08   — 

14.27   — 

14.60   — 

15.39   — 

15.78   — 

March— 

Raose 

13.64-70 

13.78-08 

14.22-50 

14  39-67 

14.77-47 

15.38.97 

13.64-J97 

Closlnc 

13  67-69 

14  08    — 

14.33    — 

14.67    — 

15. 46-. 47 

15. 85-. 89 

— 

AprU— 

Range 

—  —  — 

—  —  — 

14.59    — 

—  —  — 

—  —  — 

14.69  — 

Cloelne 

13.71    — 

14.11    — 

14.36    — 

14.70   — 

15.49   — 

15.87   — 



Mav— 

Haiigo 

— 

13.90-10 

14.34-60 

14.49- .75 

14.83-. 48 

15.41-.00 

13.90-JOO 

C'loblng 

13.75    — 

14.16   — 

14.40    — 

14.75   — 

15.47    — 

15.91    — 

— 

Junt — 

Range 

C'loeilng 

13.79   — 

14.20  — 

14.43    — 

14.79    — 

15.48   — 

15.93    — 



JtltV— 

Ranee 

—  —  — 

14.22    — 

14.39-45 

14.59-65 

14.96-35 

15.42-.67 

14.22-267 

Closing 

13.84    - 

14.22    — 

14.48    — 

14.83    — 

15.52    — 

15.95   — 



/14c.     J15e.     >16c. 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
np  by  cable  and  toh'graph,  is  as  follows.  Foreign  stoeks,  as 
well  iis  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  t>v<'ning. 
But  to  make  the  total  the  complete  figures  for  io-night 
jtYiday),  we  add  tho  item  of  e.xports  from  the  United  States, 
including  in  it  the  e.xi)orts  of  Friday  only. 

Aut/ust  26—                                        1921.  1920.  1919.  1918. 

Stock  at  Liverpool bales.  1,01.5.000  957,000  811,000  221,000 

Stock  ai  London 2.000  12,000  1S,000  21,'»i)0 

Stock  at  Manchester 74.000  104,000  93,000  .");5,000 

Total  Great  Britain 1,091.000  1,073.000      917,000      295,000 


Stock  at  Hamburg 18,000 

Stock  at  Bremen 310.600 

Stock  at  Ha-iTC 143.000 

Stock  at  Rotterdam 13.000 

Stock  at  Barcelona 09.000 

Stock  at  Genoa 90,000 

Stock  at  Ghent 31.000 


60,000 
125,000 
12.000 
70.000 
32,000 
20,000 


183.000 

5.000 

74,000 

50,000 


109.000 

IS'.OOO 
6,000 


Total  Continental  fltoclcs. 


623,000      319,000      312,000       133,000 


Total  European  stocks 1,714,000  1,392,000  1,229,000  428,000 

India  cotton  afloat  fcr  Europe, __       t)4.000  105,000        21,000  17,000 

American  cotton  aHoat  for  Europe    10^.371  154,642      392,421  122,000 

Egjpt. Brazil. &c..anoat  for  Elir'e.       50  000  23,000         86.000  43.000 

Stock  in  Alexandria,  E^'pt 2(i;.900  70,000       110.000  203.000 

Stock  in  Bombay.  India 1093,000  1.2.')6,000  1,010,000  *(i20.000 

Stock  in  U.  S.  ports 1.308,190  700,162      8«S,511  724,625 

Stock  in  U.  S.  interior  towns 1,015.473  794,244      633,334  626,645 

U.  S.  exports  to-day 27,169  9,618        42,021  23.277 

Total  visible  supply 5.726.203  4,504.666  4,425,287  2,877,547 

Of  the  above  totals  of  American  and  other  descriptions  arc  as  follows- 
Amrrican — 

Liverpool  stock bales,     625,000 

Manchester  stock 60.000 


Continental  stork 

Amrrican  atloat  for  Europe 

U.  S.  port  stocks 

U.S.  interior  slocks 

U.  S.  exports  to'day 


-  5.53.000 
.  194.371 
.1,308.190 
-1,015.473 
.       27.169 


614,000 
91,000 
260,000 
1.54,642 
700.162 
794,244 
9,618 


602,000 
61,000 
276.000 
392,421 
898,511 
633,3,34 
42.021 


80,000 
20.000 
119,000 
122,000 
794,625 
626.645 
23,277 


3,783,203  2,623,666  2,905,287   1,794,547 


Tot  al  American 

East  Indian.  BraziU  &c. — 

Liverpool  sr Of k__- 390.000  343,000      209,000 

Londonstock 2.000  12,000         13,000 

Manchester  stock 14,000  13,000         32,000 

Continental  stork 70.000  59,000         36,000 

India  afloat  for  Europe 64.000  105.000         24.000 

Egj-pt.  BrazU,  &c     afloat 50  000  23,000         86,000 

Stock  in  Alexandria.  Egypt 260.000  70,000       110,000 

Stock  in  Bombay,  India 1,093,000  1,256.000  1,010,000 

Total  Ea.st  India.  &c 1,043,000  1,881,000  1,. 520, 000 

Total  American 3,783,203  2.623,666  2,905,287 


Total  \-isible  supply 5, 726. '.•03  4.504,666  4,425.287 

MiddliuK  uplands,  Liverpool 9.61d.       22.49d.       19.10d. 

Middlinf;  uplands.  Ne«  ^'ork 15.30c 

Egypt    scod  sakoi.  Liverpool lS.25d 

Peruvian,  rough  good,  Liverpool.  lO.OOd 

Broach,  fine,  Liveri)ool 8.8'Xl 

Tinnevelly,  good,  Liverpool 9.30d 


33.. 50c. 
70.00d. 
41.00d. 
19.60d. 
20.10d. 


32.0.5c. 
32.50d. 
29.50d. 
18.60d. 
18.8.5d. 


132.000 
21.000 
33.000 

*  14. 000 
17.000 
43,000 

203.000 
*620,000 

1,083,000 
1,794,, 547 

2.877,547 
25.10d. 
36., 50c. 
33.92d. 
39.00d. 
24.7,5d. 
25.00d. 


*  Estimated. 

Continental  imports  for  i)ast  week  have  be(>n  1()(),()()0  bales. 

The  above  figures  for  1021  show  a  decrease  from  last  week 
of  (51,870  bales,  a  gain  of  1,221,537  bales  over  1920,  an  ex(^ess 
of  1,300,910  balesoverl919  andagainof  2,84S,t)r)()balesover 
191S. 


7'ottHj. 


MooemeiU  lu  Auu.  26   1921. 


Kueli/ta. 


Week.     Season. 


M  ,    iiiriii'g'm.a 

l.iit.iilii 

Miiiit'^uuiery 

Hislliiii  .... 
Vrk  .    ili>l»na. 

I.UilK  l((i<tk. 

I'lllK  IJluff  . 
(.in.,  Allmuy  - 

AtheriH 

.\thuita 

.\UKllKtU 

( '(iluinl)ua 

Miiroii 

Koine 

I.i  .  ShrovoiMirt 
.Mls.4  .(UilmabUH 

( 'liirkHilale  . . 

( Irceiiwood 

Mi^rl.iitiu    .. 

Natclii'is 

VIckHhuri! 

Yiiz<)<i  <'lty 
Mo.,  St.  Louis 
N  (I.Or'nsboro 

UiileiKh    

Oklii.,  AltiiH   .. 

Chlrkaxlm   . 

Okhthoinu    .  - 
S  ('  .(Jrcciivllle 

(Ircfiiwood 
Tciiii. Memphis 

N'lvslivlllo 
Tex.,  Ablleiu 

Hrcnlniii 

.VuptUi  6  -  . 

1  )llllllH 

IfoiK'y  Grove 

Houston 

Paris    . 

San  Antonio. 
Fort  Worth.. 


184 
00 
506 
161 
323 
2,140 

13S 

347 

1 ,342 

2,. 578 

200 

390 

03 


200 

63 

444 

39 

44 

33 

12.432 

234 

217 

338 

100 

1,465 

192 

8,308 


105 

761 

1,559 

53',3.5K 


666 


70f 
76 

2,179 
650 
591 

7,486 

"      i  70 

2,338 

7,141 

13,498 

200 

1 ,3.')6 

853 


900 

401 

733 

120 

101 

332 

57,828 

663 

472 

1,187 

2,«.'')2 

9,82(i 

484 

29,701 


347 

809 

6,2.57 

173, i 67 
402 

4,060 


Rhili- 
meiUa . 
Wtek. 


213 

,581 

244 

35.5 

6,022 

1 .000 

1 ,027 

1,160 

3,129 

5,. 57.5 

810 

(1(17 

.525 

2,000 

2,200 
89S 
722 
407 
2HH 
411 
14,797 
183 
2  ■50 
1,035 
227 

3,834 

275 

15,216 


Stocku 

Aug. 

20. 


MoeemiU  In  Ana.  27   1920. 


Kecetpls. 


Wtek.     Seasno. 


129 

4H3 

4,4!)7 

300 

.50,028 

70 

1,983 


4.127 

4,228 

25.01(1 

14.913 

5,202 

40,147 

.50,322 

3,547 

20,784 

10.437 

90, .503 

I0,7(,'8 

11,072 

5.688 

,50,9.57 

1 .425 

34,000 

20.3 1« 

1  1 ,882 

3,87(1 

7,76 

8,187 

27,638 

5,104 

251 

7,302 

7,34(1 

13 

14,7.59 

7,724 

232,185 

1,130 

830 

3, .502 

1 ,50(1 

15,883 

3.000 

208,097 

6,091 

7(;o 

12,2.59 


3 
10 

71 
1 

386 
110 
(109 
600 

150 


1.5 


4.317 

K4 

37 

2(15 

288 

3 

1  ,.547 

3,342 


694 
191 


N 

151 

29 


38.187 

124 

1,44  8 

148 


Total,  41  towns    ,89,018     327,645  122.142101.5473    52,030 


732 
1 

387 

41 
3,274 
3,103 

407 
211 
47; 

ioo 

164 
122 

2 
40 

12,405 
742 
175 

3,649 
509 
320 

3,551 

14,907 


1 ,099 

"    "((20 

90,055 
1 ,237 
1  .831) 
2,331 


ShlD- 
merUs . 
Wct!k . 


200 


Slocks 

Aug. 

27. 


30 
804 
275 

.3112 

1 51) 

911 

!,240 

324 
111) 


1 ,000 

1 ,000 

180 


6,305 

125 

50 

94 

1,212 

688 

357 

8,177 


637 
495, 
609 
300 
23,738 
4311 
1,742 
|44 


1 ,334 

370 

4,955 

334 

2,245 

15,346 

25,116 

998 

14,380 

12,306 

44,051 

3,004 

0,400 

3,029 

23,000 

580 

39,000 

17,000 

1,154 

2,1.50 

5.363 

4,147 

10,511 

3,642 

48 

8,664 

5,9(12 

2,622 

1 1 ,828 

2,711 

259,739 

979 

1.119 

1 ,87.'i 

4 ,000 

16,025 

2. 399 

208,02.l 

12,813 

8U 

10,611 


143,173    .52,995  794,244 


*  Last  year's   fWuros  are  for  C'larks- 


n  Last  vcur's  flKures  are  for  Ilfgo  Oklil. 

The  above  totals  show  that  the  interior  stooks  »ave  de- 
creased  during  the  week  33, 124 bales  and  are  to-night 220, .)2.) 
bales  more  than  at  tho  same  time  last  year.  The  roctnpts  at 
all  towns  have  been  36,388  bales  more  than  the  same  week 
last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  \U0  1  —We  givt!  Ixilow  a  statemtmt  showing  tho 
mvrland  movement  for  tli«^  we<.k  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  tor 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


Shipped—  »'S^: 

Via  St    Louis.        -1 lf'J>' 

Via  Mounds.  &c --  ■*-},f,l 

Via  Rock  Island -j'J 

Via  Louisville "•;';? 

Via  Virginia  ponts io,!! 

Via  other  routes,  &c -_i__ 

Total  gross  overland 27.913 

DcOuct  Shipments —  ^ 

Overland  to  N.  Y..  Boston,  &c.--       <49 

Between  interior  to^vns _  4J.^ 

Inland,  &c  ,  from  SouLh ■''■-'1 1 

Total  to  be  deducted 6.461 

Leaving  total  net  overland  *. 


\m 

.Since 

Aug.  1. 

Week. 

63,89s 

6,365 

11,797 

2,592 

t,82 

80 

4,313 

491 

8,721 

795 

29,282 

1,633 

118,693 

11,946 

7,036 

1,932 

2,075 

402 

16,193 

2,143 

25.304 

4.477 

21  -152 


93  389 


1920- 

Since 

Axig.  1. 

16,102 

11,851 

307 

1,165 

4,471 

8.689 

42,585 

9,117 
1,211 
5.213 

15,541 


7.479         27,044 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overlanti  movement 
has  been  21,452  bales,  against  7,479  l>ales  for  the  week  last 
vear,  and  that  the  season  to  date  the  aggregated  net  over- 
land exhibits  an  inereaseover  a  year  ago  of  bb.d4o  oaies. 

1921 1920 


In  Sight  and  Spinners'  ^.,    , 

Takings.  T!  eek. 

Receipts  at  ports  to  Aug.  26 ^}-TJ\ 

Net  overland  to  Aug.  26.    ..----   21.4;^;^ 
Southern  consumption  to  Aug,  2bo  tyl.lKK) 


Since 

Aug.  1. 

303,2,52 

93,389 

265,000 


Week. 
37,386 

7,479 
72.000 


Total  marketed 

Interior  stocks  in  excess. 


177,163 

*33,124 


661,641      116.86.5 
ilOl  .765  *365 


Came  into  sight  diu-ing  week. -.144, 039      ..----      116,500 
Total  in  Slight  Aug.  26 559,876       


Since 

Aug.  1. 

122,945 

27,044 

283,000 

432.989 
i6o,697 


367/292 


Nor.  spinners'  takings  to  Aug.  26.  39,085        118  041       19,193        115,948 

*  Decrease  during  weeK.     .c  Less  than  Aug.  1.     c  Thtvse  figiu-es  are  wn- 
sumptioii;  takings  not  available. 

Moveaient  into  sight  in  previous  yeai's: 


Week —  Bales 

1919— Aug    29 90.4.85 

1918— Aug   30 14 1 ,921 

1917— Aug.  31 197,489 


Since  Ang  1 — 
1919 — Aug  '29... 
1918— Aug  30... 
1917— Aug  31--. 


Bales. 

377,40« 

...522,580 
1 647. r25 


WEATHER      REPORTS      BY      TELEOKAPH.— TeU- 

graphic  advices  to  us  this  evening  from  the  South  iiuUcate 
that  droughty  conditions  and  hot  weather  ha\e  prevailed 
in  tho  Southwest  during  tho  week  ami  there  are  complaints 
of  further  deterioration  as  a  result  thereof  in  Texas. 

TEXAS. — General. —Coiion  has  deteriorated  in  most 
sections.  It  is  putting  on  but  little  new  fruit  niul  there  aiv 
many  complaints  of  sluHhliiig  and  pnMuatuie  opening  duo 
to  drought  and  heat.  The  couditii>n  of  cotton  luostlv  r.-Hlier 
poor.     Weevil   decreasing  ami   <lamage  still   moilorate. 


A  TIC 


27 


1!)lM. 


TUK   OUKONICLK 


973 


(iiilvoston,  Tox . 

M>il<<ii<< 

HnMili:iiii 

IJrowruivllItK 

Cuoro . 

nalliis       

I^<lnt•i(^(  (;i,. 

K('ir\'  11(1      ..      

N  ii  c-<)>{(l()(!h(w 

PalosMiio 

Tarls    . 

.Man  .Vnlonlo 

Taylor        .    

Wdalliorrord 

Anliiioni,  Okia 

.VIlus 

MiiskoniHi 

Oklahoma  City 

Briiikliiy.  Ark 

KIdorado      

l.itllo  Kock . 

Fine  Hlufl\ 


Rain     Rainfall  ■ 
<ii'y 
(li'y 

(ll'V 

I  (l.iv       0  ()'.;  In 

(Ir.v 

dry 

dry 

<li'y 

dry 

dry 
-.1  day      0  42  in. 
.-2d:iys     0  19  In 

dry 

dry 

<lry 

dry 

dry 

dry 

dry 

dry 

dry 
-.2  days     3.01  in 

dry 
-.1  day      0  03  in 

dry 


Alexandria,  La 1  day       1  65  in 

Amik<.    .S  day.s     1  25  in 

New  Orleans 2  days     1  21  in 

Shreveport dry 

Okolona.  Mls.s I..  dry 

Colunil)n.s <{i.y 

(irc(?n\vood dry 

Vicksburs 1  day      041  in 


Tlwrmnmeln 

lllull  06  low  7(i  Irmaii  Hi) 
low  72 
low  70 
low  70 
low  73 
low  76 
low  7(1 
low  .SS 
low  6.5 
low  70 
low  71 
low  (ill 
low  72 
low  70 
low  72 
low  70 
low  72 
low  (IH 
low  66 
low  71 
low  7  I 
low  ()7 
low  66 
low  7.3 
low  71 
low  72 
low  68 


hli^'li   Mil) 
iPKh   (III 

hk'li  nii 
hlKli  101 
hiKli  102 
lii(.rli   Htn 

lilr;li  '.)'.) 
hlK'h   10,5 

hlKh  •.)<) 
Iiik'li  100 
liiKli  lot 
lilKh  100 
liiKll 
lil).';li 


I  OS 
100 


nii^'in  Ml 
riii^iri  X.5 
nmiiii  ,s:i 
nionri  HH 

MKl.'lM    S!) 

iiii':i]|  K7 
ni(i;in  TS 
rnc.'iii  S.5 
moan  HI 
mnan  H5 
mii.'iii  S5 
mo.-iii  .S(l 
moan  HU 
uw,\n  ,S6 


10.'^ 
10  1 
101 


h  Kh  103 
lilKli   106 
liik'li 
liii^li 
liizli 
hik'll   101 
liiKli   103 

liii'li  97 
hiKh  101 
hik'li   102 

iiiM;li97 


IiiKh  101 
liiKli  102 
hiKh  103 
liiKh  100 
hiKh  96 


low  75 
low  (iS 
low  67 
low  69 
low  70 


mn;in  H7 
mi^in  S7 
mo.iii  H5 
nmiiri  H7 
moan  H(i 
m(^in  H1 
nl(^•ln  St 
moan  85 
mo.an  K6 
iu(!an  87 
moan  83 
inc  in 
moan  88 
moan  H5 
moan  H5 
mean  81 
mean  83 


Mobile.  .Ma — Cotton  openinK  rapidly.     PickinK  is  well  ui>      The  weevil  Is 


damaging  young  cotton.. _2  days     0.23  in. 

Decatur ._  dry 

Montponiery dry 


hiKh  99 
hiKh  95 
hiKh  97 
hiRli  9(> 
hiKh  98 
high  99 
high  96 
high  95 
high  97 
high  99 
high  95 
high  93 


high  97 
high  92 
high  92 
high  99 
high  100 
high  97 


low  74 
low  6,5 
low  68 
low  66 
low  ()4 
low  65 
low  68 
low  62 
low  68 
low  6 
low  66 
low  61 
low  62 
low  58 
low  60 
low  56 
low  ,50 
low  65 
low  72 


mean  86 
mean  80 
mean  82 
mean  81 
mean  81 
moan  82 
moan  82 
moan  79 
mean  82 
mean  83 
mean  80 
mean  77 


mean  78 
mean  76 
moan  74 
moan  75 
mean  82 
moan  84 


also  2"eccived  by  telc- 


^^'."»"     ...--i,,-      --     --     --1  day      0.75  in. 

Gaincsvillo,   Fla ..2  days     015  in. 

Madison  ..      2  days     0.24  in. 

Savannah,  Ga 2  days     4  27  in 

Athens 1  day      0  36  in. 

Aiigasta 3  days     0  23  in 

Columbus  -  -  4  days     3  39  in 

Charleston,  So.  Oaro 1  day      034  in 

Greenwood 3  days     2  53  in. 

Colimibia 3  days     0.90  in 

Conw-ay...  1  day      0  08  in 

Charlott e ,  No.  Caro 1  day      0  33  in . 

Newborn dry 

Weldon '  dry 

Dyesburg,  Tenn II  dry 

Memphis dry 

The  following-  statement  we  have 
graph,  showing  the  height  of  the  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

New  Orleans Above  zero  of  gauge  . 

Memphis Above  zero  of  gauge. 

NashviUe Above  zero  of  gauge 

Shreveport Above  zero  of  gauge. 

Vicksburg Above  zero  of  gauge. 

COTTON  CROP  REPORT.— In  our  editorial  eolumns 
will  be  found  to-day  our  annual  Review  of  the  Cotton  Crop. 
The  report  has  been  prepared  in  circular  form,  and  the  cir- 
culars may  be  had  in  quantities  with  business  card  printed 
thereon. 

Special  business  cards  of  the  following  representative 
cotton  commission  and  brokerage  houses  of  New  York  and 
other  cities  will  be  found  in  the  advertising  columns  of  this 
issue  of  the  "Chronicle": 


\.ug.  26  1921. 

Aug 

.  27  1920 

Feet. 

Feet. 

r-.e 

6.6 

12.6 

180 

8.9 

12  6 

7.9 

16  7 

17.0 

22  5 

HUBBARD  BROS.  &  CO., 

GEO.  H.  McFADDEN  &  BRO. 

ANDERSON,  CLAYTON  &  FLEMING 

ROBERT  MOORE  &  CO. 

HENRY  HENTZ  &  CO 

HOPKINS,  DWIGHT  &  CO., 

J.  S.  BACHE  &  CO.. 

STEPHEN  M.  WELD  &  CO., 

GWATHMEY  &  CO., 

CORN,    SCHWARZ  &   CO., 

H.  &  B.  BEER, 

JOHN  F.  CLARK  &  CO.. 

E.  P.  WALKER  &  CO., 


HENRY   CLEWS  &   CO.. 
REINHART  &  CO., 
GOSHO  COMPANY, 
BOND,   McENAKY  &  CO., 
REYNOLDS  &  GIBSON, 
McFADDEN.   SANDS  &  CO., 
VOLKART  BROTHERS. 
A.  WOLFF  &   CO.. 
A.  A.  HOUSMAN  &  CO., 
ALEXANDER  .SPRINT  &  SON. 
MOYSE  &  HOLMES. 
SANDERS.  ORR  &  CO. 


Also  the  cards  of  a  number  of  the  leading  dry  goods  com- 
mission merchants  and  mill  .selling  agents  in  the  country. 
Those  represented  are: 


SCHEFFER,    SCHRAMM    &   VOGEL, 
PARKER.   WILDER  &  CO., 
DEERIXG,   MILLIKEN  &  CO.. 
WILLIAM  WHITMAN  CO.,  I>:C., 
HUNTER  MFG.  &  COMMISSIO  V  CO . , 
WEST.  BAKER  &  CO., 
M.   HEINEMAN'  &  CO., 
JA.MES  TALCOTT,   INC., 
FRANKLIN   PROCESS  CO. 


lAMORY,  BROWNE  &  CO. 


WOODWARD.   BALDWIN  &   CO., 
RILKY,  WATTS  &  CO., 
CATLIN  &  CO., 
L.    F.    DOMMERICH  &  CO.. 
J.  P.  STEVENS  &  CO.. 
H.   A.  CAESAR  &  CO., 
BLISS,   FABYAN  &  CO.. 
WILLIAM    ISKLIN  &.  CO.. 
CONVERSE  &  CO.. 

Also: 

TTAGF.DORN  A  CO.. 
ANGLO-SOUTH  A.MERICAN  BANK, 

ECxYPTIAN  COTTON  CROP.— The  Commercial  Co. 
of  Egypt,  Inc.,  Boston,  has  the  following  by  mail  from 
Alexandri.:i  i;iul(  r  date  of  -July  20. 

fMimatic  conditions  have  again  been  about  normal.  The  leaf  worm  is 
no  longer  heard  of  The  pink  boll  worm,  which  is  the  greatest  (;nomv  of 
the  crop,  has  now  apiHjared  and  the  final  results  will  bo.  to  a  great  ext<;nt, 
dejMmdent  upon  the  ravages  of  this  pest  Reports  riiceived  this  wi;(!k  state 
definitely  that  the  water  supply  during  the  last  two  months  has  not  been 
ajJeriuate  for  the  ref|uirenienls  of  all  districts  and  the  plants  in  a  good  many 
fields  have  suffered  appreciable  damage. 

QUOTATIONS  EOR  MIDOLI\'(J  COTTON  AT  OTHER 

MARKETS. 


Week  ending 
August  26. 


Suturdaij.i  Mimday. 


Oajvesf/iri    

New   f>rl(:aris._ 

Mobile 

Savannah    

Norfolk 

HaPirnore    

I'hiladelphia  .  . 

Aiigrmra       

Me;riphiH     _ .  ._ 

KoiiHlon 

Little    Hock... 

/>al|ai( 

Korl    Worth... 


Closing  Quotations  for  Middling  Cotton  on- 


12.80 
12.00 
1 1 .25 
12.00 
1I.8S 
12.75 
13.35 
12.13 
12.00 
12.35 
1 1 .25 
1 1 .40 
1 1 .40 


113.25 

il2..50 

'  1  1 .50 

1 12. .50 

12.25 

12.75 

13.85 

12.63 

12.25 

12.85 

I  1  ,50 

12.00 

1 1 .90 


Tuesdaj/, 

13.45 
13.00 
12.00 
12.88 
12.63 
13.25 
14.00 
12.82 
12.25 
13.00 
12.00 
12.15 
12.10 


Wed'dtiy.  Thurad'u, 


13.75 
13.13 
12.25 
13.25 
12.75 
13.25 
14.40 
13.13 
1 2., 50 
13.40 
12.00 
12.50 
12.45 


14.50 
14.13 
13.00 
1 4 .00 
13.75 
13.75 
15.25 
14.00 
13.25 
11.25 
13.00 
I3..{0 
J  3.. 30 


Friday. 


14.85 
H..50 
13.. 50 
14.38 
14.00 
14.75 
15.55 
M.38 
1 3. 50 
I  1.60 
13.r)0 
13.65 
13.66 


NKW  ()IHJ';,\.-,:.   <  ■«,  ,  .    ,    .    ,  .    ,.|„:. 

itii;  (iiiotittioiis  for  louditif.':  tioiitractH  in  tlie  New  OrleariH  cot- 
ton iiiark<iLH  for  tiui  past  wook  liavo  been  us  followH: 


August 

OcI.oIk'I' 

I  )erriniber 

.1.1  Hilary 

iVI:u<'li 

May 

'I'oiW 

Spot 

Olitlons 


fiaturdnv, 
Aug.   20. 


12.17  - 
12.«5-,68 
13. 03-. 05 
13.11-. 15 
13. 22-, 23 
13.38     - 


Monday, 
Aug    22 

12.67 
13. 15-. 18 
13.49-. .50 
1 3. 60-. 63 
i:i.69 
13.79 


Wed'dnu.  Thur»d'»,\  Friday. 
Aug    'M.Aug    'ZTtAug.   26. 


Tuesday, 
Aug.   23. 

13.03  i;).32 

13. 51-. 55  I3.K0-.88 
13.82-.85  14.10 
13. 9.3-. 96  14. 24- ..30 
M.OO  14.31 

M.I0-.15  14.'12    -  - 


.Steady      Steady        Firm        Htoady        Firm 
Steady      Steady      Steady      Hteiidy      H),o!Uly 


M.53  - 
14.68-.72 
M.91-.94 
15.00-03 
15.0,5-.  10 
15. 15-. 17 


14.93-.9K 

15. 15. 17 
15  25. .30 
15.33-.— 
15.37-.— 

Steady 
Ht<iady 


.AMOUNT  TN  SKJFIT.  -Siip|)!em(mtary  to  our  Annual 
Cotton  (^rop  Report,  tiiid  in  resitoiiKO  to  various  n'qiicHtH, 
we  give  below  a  table  .showing  tlit^  amount  wliifli  ctime 
into  sight  during  (iach  month  of  the  cotton  season  1020-21. 


For   purposes   of  comparison, 

I)receding  years  are  npnended. 

Months—  '  1920-21. 

August. bales  437,()f)0 

<M)t  embor 883,130 

October 1, til  1,930 

November 1 ,73 1 ,5 1 0 

1  )e(;ember 1 ,1 07 ,  709 

,Ianuary... 929,977 

February 742, 6 17 

March (;7s,0  i7 

.\pril 751,365 

May 994,705 

,lune 725,317 

,Iuly 648,483 

Deductions* 230,020 


similar   results   for   the   tv/o 


1919-20. 

383,391 

745,380 

1,761,991 

1 ,970.803 

l.fi19.H9 

1,365,674 

1,13H,(;69 

943,714 

744,8.58 

593,713 

489,893 

423,187 

a3,800 


1918-19. 

.555,199 

1,M6,4I0 

1,6M.215 

1,395,2.53 

1,263,980 

1,1 2 1,. 503 

817,187 

809,362 

669,145 

712,738 

755,4.39 

615,379 

066,824 


1917-18, 

671,125 

1,171,327 

2,0,53,091 

l,8Hi,211 

1,455,312 

1,074,, 5.38 

787,301 

856,905 

643,418 

620,503 

.560,479 

387,505 

189,419 


Total  commercial  crop.  11, 3,55, 180     12,217,5,52     11,602,634     11.908,296 

*  Deductions  include  all  corroctions  in  port  receipts  and  overland,  made 

at  the  close  of  the  season,  as  well  as  the  excess  in  Southern  consumption, 

as  shown  by  the  actual  results.     This  total  is  increased  or  decreased  by 

interior  town  stocks,     a  Additions. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicatt* 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 

1921. 

1920. 

Week.     1    Season. 

Week. 

Season. 

Visible  supply  Aug.   19 

Visible  supply  Aug.     1 

American  in  sight  to  Aug.  26 

Bombay  receipts  to  Aug   25 

Oth-jr  India  shipm'ts  to  Aug   25 
Al<  xandria  receipts  to  Aug.  24_- 
Other  supply  to  Aug.  24  * 

5  788,073 

1441639 

&35.000 

62,000 

&3,000 

63,000 

6.111.2.50 

559.876 

1.55.000 

7,000 

17,000 

20,000 

4.624.902 

iTelsoo 

24,000 
4,000 

'21666 

4".946",257 

367,292 

82,000 

25,000 

1,000 

11,000 

Total  supply.     ...      ._    .. 

5,975,112 
5.726,203 

6,870,126 
5,726,203 

4,771,402 
4,504,666 

5,442,549 

Deduct — 
Visible  supply  Aug.  26 

4,504,665 

Total  takings  to  Aug.  26-a 

Of  which  American.  _ 

248.9091   1.143.923 
196  9091       859  923 

266,736 
1  fin  736 

937,883 

728,883 

Of  which  other 

.52.0001       284.0001     106.000 

209,000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  the  total  estimated  consumption  by  Southern  mills 
265,000  bales  in  1921  and  283.000  bales  in  1920. takings  not  being  available 
— and  aggregate  amounts  tekan  by  Northern  and  foreign  spinners,  s7x,^i2H 
bales  in  1921  and  654,883  in  1920,  of  which  ,594,923  bales  and  445,883 
bales  American.     6  Estimated. 

BOMBAY    COTTON   MOVEMENT.— The   receipts    of 
India  cotton  at  Bombay  for  the  v/eek  ending  Aug.  4  and  fo 
the  season  from  Aug.  1  for  three  years  have  been  as  follows 


August  4. 
Iie^eli,!s  ct — 

1921. 

1920. 

1919. 

)'i'eek. 

Si?I.C( 
Aujj.  1. 

V/cclc. 

,'j  ;■  nee 
.-\II0.    1. 

Week. 

Since 
Aug.  1. 

Bombay 

30.000 

20.000 

IR.OM 

)         18.00C 

4K  000 

48.000 

Exports 
from — 

For  the  Week. 

Since  August  1. 

Great 
Britain.. 

Conli- 
neni. 

Japandt 

China. 

Total. 

Great 
Britain. 

Conti- 
nent. 

Japan  £: 
Chine. 

Total. 

Bombay — 
1Q21 

20,000 

1 ,000 
4-1,00!) 

'  i',666 

20,000 
22,O0C 
52,000 

"  blooo 

2,000 

'  r,66o 
"  V,66o 

'u.bbo 

7,000 

.5,606 
1,000 

12,000 

i.o(;o 
44,000 

'  ilooo 

12  000 

1920 

1919 

Other  India- 

1921 

1920 

1919 

4,000 
1,000 

"  i',66o 

17,000 
7.000 

'  ?;",666 
1 ,000 

l.S.OOO 
02.000 

'  e'.ooo 
2  000 

Total  all — 

1921 

1920 

1919.    ... 

.5,000 
1 ,000 

22,000 
H.OOO 

20.000 

i,o;;i> 

4.5.0'!0 

20,000 
2S,00() 
,51 ,000 

1,000 
1 ,000 

22,06c 
8,000 

12,000 

1 ,000 

4,5,000 

12,000 

2-1 ,000 
.51.000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OP 
(XDTTON. — The  following  are  the  receipts  and  shipments  for 
the  week  ending  Aug.  3  and  for  th(>  con-esponding  week 
of  the  two  previous  years: 


Alexandria.  Egypt,  " 
Atigust  3. 

1921. 

1920. 

1919. 

Receipts  (cantars) — 
This  week 

45,000 

7.000 
3,500 

5,668 

Since  Aug.  1 

5,668 

Exports  (hales) — 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

To  Llvoi^ool 

6.250   

500   

1,750    

1.600    

2.500 

4,260 

600 

500 

680 
3",75i 

680 

To  Manchester,  &c 

To  Continent  and  India. 
To  America 

"3',75i 

Total  exports 

10,000    

7.750 

4.331 

4,331 

Note. — A  cantar  is  99  lbs       Egyptian  bales  weigh  about  760  lbs. 
This  statement  shows  that  the  rec«>ipts  for  tho  wook  ending  Aug.  3  were 
45,000  <'antars  and  the  foreign  shipments  10,000  baels. 
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NL\N(4IESTKR  MAllKKT.— Our  report  received  by 
cable  to-night  from  Manchostur  states  that  tho  market  is 
ateaily  for  Imlh  yariw  uii<i  (dolhs  in  coastHiiuiuiHi  of  Liver- 
pool news.  We  give  prirns  for  to-ilay  and  U^iue  those  for 
previoii.s  we»ks  of  this  and  last  year  for  eouiparison: 


lOJl. 

1U20. 

8V4  M4.  Mirt- 

I'M'h 

8H 

6j.  aA(/<- 

tWn 

321  Cop 

tHIIH 

Common 

Afl<<. 

82(  Cop 

ingi 

Cummon 

A/((J. 

TviU 

10  f%nt»i. 

d 

TwUt 

to  fintml. 

l/i(i'« 

July 

d 

d. 

1   d 

»  d 

A 

d. 

a.  d 

a.  d. 

d 

I 

17 

«9 

lU 

15  u 

M17  3 

7  25 

60        (et 

74 

4U  6 

tn|44  0 

25. HI 

it 

17  « 

(M 

lU'i 

15  e 

to  17  3 

7  Ml 

\\i',<t    a» 

74 

40  0 

1^43  0 

25.12 

ta 

I7i, 

«» 

lUH 

IS  u 

fel7  0 

8.19 

48          (^ 

«U 

40  0 

@43  0 

2fl  H5 

•i-^ 

17 

w> 

lu 

!5   11 

(ti  17  U 

H.ax 

5(1          «i. 

7(» 

10  0 

t"  12  <i 

2i>  77 

;!« 

17 

IM 

1') 

15  It 

fe'l7  0 

7  8» 

I'J           fei 

90 

AH  n 

<fl»42  U 

2U  15 

Autt. 

5 

10  H 

e« 

lU 

15  U 

^17  U 

8.19 

64           @» 

70 

;i9  B 

ClttiZ  0 

27.10 

12 

lai^ 

0 

IHH 

1.5  H 

(017  0 

8  64 

52  H      ttS 

(lil 

W  rt 

fell  0 

27   lU 

19 

16  X 

«« 

I'^h 

1.5  tl 

@IH6 

8.47 

5u       im 

H7 

4H  d 

^41)  ii 

•.'l.J-J 

>H 

law 

«k 

18 

15  i 

(■■lUi  H 

0.01 

40  l^j      (I) 

H4 

AT  IS 

6»4il  0 

22.41t 

SFIIPPING  NEWS. 

Tn  T  lirrini.l 


Shipments  in  detail: 

150... 


Total  bales. 
150 


100 
ISO 


1,2S5 
9,855 


20— Western 


NEW  Ydtllf 

To  <  ' 

T..  I. 

To  !• 

<i  VI-VKslON 

To  M 
T.I  I' 

To  111 

ah  ire. 
To  KotitTtlaiii — Auis.    24 — Radnorshire,    100 

To  Aiiturrp-    Auk    20 — \V»«stern  Horn,  100 

To  KuuibuiK   -Auk.  23  -HokIuikI,  100 

To  (ihoiit     Aug.     19 — Burguiiclier,    700--.-Aug, 

Huro,    910 

To  Harielona— Auk.  25 — Mar  de  Irlaiida,  8  000 

HOtTSTON  -  To  llrenien— Auk.  2;{— Maconiet ,  8,304 

'I'r  l(ainbiir«  — Auk.  23 — Maccnii't,  751-.    -. 

NKVV  OKLl'IANS— To  l.lverijool— AuK.  19 — Alexandrian,  9.196... 

To  Hriiiioti— Auk.  19 — Brakar,  100 

To  Hamburg — Aug.  22 — Amassia,  8S2 

To  RdttcKlaiu-  AuK.  1  9- VVestlarid,  200. 

To  (ieiioa    -Aug.   19   -Ainerican  I'ress,  3,736 

To  I.oglrorti-.'VuK.   1  9  -  Ainorican   Press,  GOO 

To  Vt(ni.'t--AuK.  22— Kossuth.  900 

To  .lapan  -AuK.  24 — .ScollaiiU  Maru.  2,075 

SAVANNAH— To  Uv»!;|)ool-    Aug.  10  -H II IshorouKh  County,  1 ,298 

To  Mremmi— Auk.    19-    VVarkworlh.   -1, 207 

To  Kottorrlain — Aug.  25 — Johnson  <jity,  2,200 

To  tJothcnburg — Aug.  2.5 — Stureholm,  150 

To  (niiiia     Aug.  22  — Harold  Dollar    ,500.. 

niAltl.KSTON-  To  l.ivoi pool— Aug.  2.5— Chattanooga.  2.023... 

To  Hamburg    -.\ UK.   13 -Ma^nieric,  2,750      

To  Uarcflona— Aug.  20—  Uothleheni  Bridnc,  1,400 

WII  MINGTON— To  BrtTnon-  Aug.  10-  Wekika,  5,300 5,300 

NOKKOLK— To  Liverpool    -Aug.  20— Quakor  City,  1,600. ..Aug. 

26 — llarryniore,  1 .85 1 3.451 

2.942 
500 
50 
100 
728 
4.125 
90f) 
893 


Aug.  19 — Albania 
(I'fl  Knginotir,  400. . 

Steel   I'Jiigineer,  460 

.<.„      ,   '      Winona,   337 

To  Liverpool— Aug.  23— Memphis  City,  7,622 

linentoi.  12,845--    20,46 

I  -Aug.   2O  — Domingo  de  Larrinaga,   1,255 

ig.  L'O      Weslfrn  Hero,  9,855 

vug.    23— Hogland,    1,902.. -Aug.    24— Kadnor 

.O.'-d- ,.... 3,987 

100 
100 
100 

1,1)10 

8,000 

8,3(il 

751 

9,196 

100 

882 

200 

3,736 

600 

900 

2,675 

1,208 

4,267 

2,200 

150 

500 

2,023 

2,7.50 

1,400 


Til  liiiini  II— Aiig.  ;^5    -Kast(\Tpo.  2.942 

To  China — Aug.  24 — Colombia.  500 

BALTIMORE— To  Havre— Aug.  15— Breiz  Izol.  ,50 

To  liarcclona — Aug.  23 — West  Lashawav,   100 

SAN  FRANCISCO— To  Japan— Aug.  2.3— Shinvo  Maru,  728 

LOS  ANGELES— To  .lapan— .Aug.  20— West  Carniona,  4,125 

To  (^hina— Aug.  20— West  Carmona,  900 

SEATTLE— To  Japan— Aug.  23— Takushima  Maru.  893.. 


Total 

The  partiouhxrs  of  the  foregoing  shipments  for  the 
arranged  in  our  usual  form,  are  as  follows: 

(}cr- 
many. 


107,825 

week. 


Great 
Britain.  France. 
New   York...       1.50 

Galveston 21,722  9,855  4,087 

Houston 9,118 

New  Orleans.   9,196       982 

Savannah 1,298       4,267 

Charleston...   2.023       2,7,50 

Wilmington..     5,300 

Norfolk 3,451       2,942 

Baltinixiro ,50 

Sau   Francisco     

Los  Ansoles..     

Seattle 


-Other  Europe- 
North.    South. 


Japan.    China. 


1.S40 

'266 
2,350 


100 


1,187 

8,000       

5",236  2".675 

r46o  nil 


728 

4,125 

893 


500 


500 


900 


Total 

1 ,337 

45,504 

9,118 

18,289 

8,415 

6,173 

5.300 

6,893 

1,50 

12,S 

5,025 

893 


Total 37.840     9,905  29,446     4,490  15,823     8,421     1,900  107.825 


COTTON  FREIGHTS.— Current  rates  for  cotton 
New  York,  as  furnished  by  Lambert  &  Burrows,  Inc. 
as  follows,  quotations  being  in  cents  per  pound: 


Stgh    Stand- 
Densilv.    ard. 
Liverpool .3712C  .STi-^c. 


Manchester. 

Antwerp 

Ghent 

Havre 

Rotterdam  . 

Qenoa 

Chrlstlania 


.3712C  .5710C. 
.2;-c. 
.2.^0. 
.■.>.=  C. 
,1''C. 
.50c. 
1 7c 


High 

Density- 

Stockholm..    .47c. 


Trieste.. 

Fiurae 

Lisbon 

Oporto 

Barcelona  . 

Japan 

Shanghai.. 


.1.00c. 
l.OOo. 

.    .020. 

.   .fi?c. 

.    .S.5c. 

.    ..500. 

"Oc 


Stand- 
ard. 

.67c. 
1.25c. 
1.25c. 

.8  re. 

.8Tc. 

.80c. 

.7l'C. 
.70c. 


High 
Denstty. 

Bombay .50c. 

Vladivostok 
Gothenburg 

Bremen 

Hamburg 

Piraeus 

Salonica 


.  Oc. 
.47c. 

.3()c. 
.3')c. 
.lOc. 
.00c. 


from 
,  are 


Stand- 
ard. 
.70c. 

.7(lc. 
.670. 

.SOc. 
.5'^C. 

..snc. 
.SOc 


.-V5c. 
.4.50. 
.4.ic. 
.^.Ic. 
.75c. 

LIVERPOOL.— Sales,  stoclfs. 

Avg.  5. 
Sales  of  the  week 26.000 

Of  which  American 19,000 

Actual   export 4,000 

Forwarded 41 ,000 

Total   stock 1,07:5,000 

Of  which  .American 073,000 

Total   imports 31,000 

Of  which  American 28,000 

Amount  .afloat 113 .000 

Of  wliich  American 72,000 

The  toue  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


&.C.  for  past  week: 

Auh.  12.     Aug.  19.    Aug 

29.000 

22,000 

7,000 

49,000 

1,0.50,000 

652,000 

45,000 

23,000 

64,000 

28.000 


.54,000 

40,000 

4,000 

47.000 

1.061,000 

666,000 

31,000 

29,000 

91,000 

47.000 


1 


26. 

000 

36.000 

.s.OOO 

37,000 

015.000 

625,000 

ii,000 

2,000 


Spot. 

RnJU'dnu. 

Monday. 

Tucadaii . 

Wedricsday. 

Thursday. 

FrUloy. 

M.'.rkPt,     f 
12:15      < 
P.M.     I 

Quiot. 

Fair 

businea.? 

doing. 

Hardonini; 
tcu(leni\\  . 

Good 
demand . 

Fr.lr 

business 

doing. 

Mid.Uprdp 

8, 50 

8.73 

8. no 

■  'J.2S 

961 

Palm 

HOLIDAY 

.5,000 

10,000 

12.(100 

10.000 

16,(00 

MarkPt.      \ 
i!ix>atd       f 

IJulot , 
2@5  pts. 
ad  viiuce . 

Steady, 

13@)r.  pts. 

advance. 

Steady. 
OC'K  Pt.s. 
advanoe. 

li:.rrl.\-.4t'y, 

15(11)20  pt.-*. 

advaiK'i^. 

Steady, 

24(g»30  pts. 

advance. 

Miirkit. 
4 
P.M.     1 

Sli-ady, 
OtftZl  pt.-i. 
Hdv'.nop, 

Quiet, 

2:U")3a  pts. 

advance. 

Steady, 
7@14pt8. 
advance. 

Quilt, 

24C"l4.5pti. 

advance. 

Kirni, 

2il@38  pts. 

iidvanoo. 

Tile  prices  of  futures  at  Liverpool  for  each  day  are  given 
below: 


tu 
Aug.  36. 


Auyust 

SeptuiuUer 

I  >i;tuber 

N'oviMiiber 

DtM'ciiiber. . .  - 

laiiuiry 

I  eiirtiary , 

.M  urcU 

April,    

.VUv     

Jiniii  -  .    _ 


Sat. 


12H    12  H 
p.  ni  p.  ni. 


HOLI 
DAY 


Mon. 


12  >4      4 
p.  III.  p.  u\ 


d 

S.7.5 

S.75 
H.Hl 

H.nr. 

N  (to 
S  01 
H.\)-i 
0.01 
!).()■.< 
'l.Ot 

'1.02 


Tue«. 


12«      4 
p.  in.  p.  Ill 


d 

s.on 

8.02 
8. OS 
0.01 
0 ,05 
0.011 
O.Oil 
9.14 

'I.I.'; 

0.16 
O.lt 
9.14 


u. 

9.0,'- 
9 .07 
9.i:i 
9  1.5 
9  IS 
9.19 
9.2L' 
9.21 
9  27 
0.2^ 
9. 2.'' 
9.2(4 


Wed. 


12!il     4 
p.  iii.ip.  ni 


If 

9.10 
9.10 
9.1.5 

9 . 1  :< 

9  19 
9  20 
9,22 
9.20 
9.2f' 

9.2  7 
9,2-1 
9.25 


(/, 

9,20 
9  21 
9.2.5 
9  2( 
9  3(1 
9,29 
9. 31 
9.3,5 
9, ■I.', 
9.3,' 
9,;'.l.' 

9.3;i' 


TiMirs. 


12)4      4 
II.  Ill  p.  m 


(I. 

9.4- 

9,.'.0 

9. 52 
9,5H 
9  ,,''>.'^ 

9. 53 
9,5' 
9,. 51' 
9,57 
9,.5(- 
9,;"  3 
9.. 50 


(/ 

9,0.', 
9.(iC 
O.OI- 
9.07 
9.(19 
9. (It 
9,(i0 
9.(ii> 
9.0-1 
9.02 
9.5S 
0.57 


PrL 


(I. 

9, .SI 

9,70 

9  HI 

9.81 

9.31 

9.78 

9,78 

9.78 

9.7.5 

9.72 

9.69 

9.07 


(/. 

10.01 

10  04 

10.04 

10.0:1 

10.06 

9. 'JO 

9.98 

9.97 

9.04 

9.91 

9. 88 

9.87 


BREADSTUFFS 

Fridnii  Niijld,  Auij.  2()  1921. 
Flour  lias  b(>en  in  somewhat  better  demand  and  rather 
firmer,  witii  wheat  hijiher.  Kiirop((  lias  been  buying  mon* 
freely.  It  has  btutii  laliiug  iho  lower  gra(l(>8.  I'lugland  has 
bought  r;iilier  freely  both  of  .'Vmeric^an  and  Canadian  flour 
for  forv,  ard  siiipmeut  up  to  October.  This  business  has  for 
the  injost  part  been  in  the  better  grades.  Also,  however, 
there  has  betm  a  good  e.xport  demand  for  the  lower  gi-ades 
from  the  Mediterranean  ports.  At  the  pn^scmt  time  there 
s(^ems  to  be  no  buying  for  Russia.  It  is  iiiuhirstood,  liow- 
ev(T,  that  considerabhf  flour  \wUi  at  Danzig  and  Hamburg, 
for  whi('h  buyers  have  long  been  sought ,  and  which  has  been 
held,  it  is  supposed,  uith  some  difficulty,  will  be  ii1ili/(>d  in 
sii])plying  Russia  through  the  lloovca*  Commission.  Rather 
liberal  sales  of  soft  winter  wheat  straights  have  been  made 
here  for  e.xjiort.  Domestic  trade,  on  the  oth(!r  hand,  has 
still  been  rather  slow,  as  many  believe  that  wheat  prices 
will  seek  a  lower  level  before  long  under  the  pressure  of  a  big 
crop  moA-ement  and  h(^avy  hedge  selling.  In  such  circum- 
stances dom(\stic  buyers  are  inclined  to  adluTo  to  the  policy 
of  i)ur('hasing  only  from  hand  to  mouth.  Mill  centres,  how- 
ever, declare  that  trade  is  more  active.  In  September,  it  is 
said,  some  200,000  barrels  will  be  siiipped  to  Southern 
Kiir()[)e.  ixnd  pos.sibly  soinetliing  like  100,000  ban'els  to  the 
United  Kingdom  and  Northern  Europe.  Later  on  the  export 
demand  increased  and  there  was  also  a  somewhat  better 
home  trade. 

Wheat  at  one  time  was  depressed  under  the  big  crop  move- 
ment and  large  selling  for  hedge  account.  But  export 
demand  was  steady  and  the  fact  that  on  the  22nd  instant  a 
bill  passed  the  House  of  Representatives  at  Washington 
authorizing  the  War  Finance  Corporation  to  use  $1,000,000,- 
000  of  its  funds  in  facilitating  the  marketing  of  farmer's 
crops  in  foreign  countries  caused  an  upward  turn.  It 
was  pointed  out  that  the  visible  supply  decreased  last  week 
925,000  bushels  in  spite  of  the  recent  big  crop  movement, 
something  which  made  it  plain  enough  that  there  is  a  big 
consumption  going  on.  The  exports  this  season  indeed 
are  only  a  little  short  of  the  highest  0;i  record.  Europe  it  is 
believed  will  want  large  quantities  of  American  wheat. 
The  present  visible  supply  is  38,552,000  bushels  against 
18,793,000  a  year  ago.  On  the  22nd  instant  exporters  took 
1,000,000  bushels  it  is  estimated  of  both  wheat  and  corn, 
on  the  24th  1,000,000  bushels  more  of  wheat.  But  un- 
doubtedly the  market  has  found  it  no  easy  matter  at  times 
to  make  head  against  the  big  crop  movement.  People  are 
afraid  of  increased  offerings  of  new  spring  wheat  at  the 
Northwest  and  at  W^innepeg.  Reports  were  rife  that  farm- 
ers were  not  only  selling  their  grain  freely  but  also  their 
livestock  in  order  to  pay  debts.  Moreover  the  decline  in  the 
stock  market  and  a  failure  in  Wall  St.  at  one  time  had  a 
more  or  less  disturbing  effect.  Later  prices  advanced  on 
firm  cash  markets  and  the  passage  by  the  Senate  of  the  bill 
on  dollar  farm  credits  act. 

Forecasts  of  the  wheat  yield  in  the  Northern  Hemisphere 
issued  by  the  International  Institute  of  Agriculture,  show 
that  it  will  be  approximately  50,200,000  tons,  compixred  with 
51,300,000  in  1920.  A  German  cable  says  a  project  is  on 
foot  for  the  centralization  of  all  over-seas  gniin  imports  with 
a  branch  crffice  at  New  York.  Chicago  wired  Aug.  18  that 
the  world's  supply  of  wheat  on  Aug.  1  aggregated  1(54,177,000 
bushels,  compared  with  163,063,000  bushels  on  July  1  and 
175,147,000  bushels  on  Aug.  1  last  year.  The  compilation 
of  the  "Daily  Trade  Bulleiin"  shows  nearly  20.0(X).000 
bushels  less  afloat  for  Eurojie  than  last  year;  also  a  decrease 
of  nearly  7,000.000  bushels  the  past  month,  while  the 
United  States  supplies  tive  almost  l4,0(XX0tK)  bushels  moi-e 
than  last  year.  United  Kingdom  stocks  are  less  than  50% 
of  last  y(>;xr's  but  Australia  has  30,000. (X)0  bushels,  or  tmly 
2,500,0()0  bushels  in  excess  of  last  year.  In  the  United 
Statt^s  tlu>rt>  are  56,234,000  bushels,  einnparod  wiih  29.014.- 
000  buslu^ls  last  j-<>ar.  The  world's  wheat  ]n-oduetiou  \'ov 
1921,  aecorduig  to  incomplete  returns  of  the  Department  of 
Agriculture,  will  aiiproximate  1,975,(K)0,000  bushels.  This 
estimate  was  ba.st>d  upon  the  b(\st  information  ft\  ailable 
.\ug.  9.  It  ('(nnpared  with  a  production  of  l,944,0(X).lHH) 
bushels  in  1920  and  an  average  of  1,978.000.000  in  the  five 
y(\i,rs  from  1915  to  1919,  inelusixe.  Europe  and  nortluvrn 
Africa  are  estimated  at  291,000.000  bushels;  the  United 
States  and  Canada  at  1 ,0.")7,(H)0.000;  Hriii.sh  India  2-16. IXHV- 
000,  and  the  Southern  Hemisphere  3Sl.(HH).(HH).  Kep.n-ts 
reaching  C^onsttantinople  from  Rumania  doohuv  the  iu<lie»- 
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tions  aro  that  tho  Rrain  crop  of  Rumania  is  so  poor  that  it 
inifjht-  almost  !)<»  calUul  a  I'aiUiro. 

Julius  II.  lijiriKis  luis  l)(>(vii  iippoiutiMl  l)y  Scci'dtjiiy  lloovci- 
as  oiK>  of  his  aidds  in  (ho  ivussiaii  n^li**!'  work  In  VVi^sl(<rii 
Europo  rains  liavo  f.^l•(^aMy  inii)rov<Hl  llio  oullooi<  for  Toddt^r 
and  polatoos  Yiohls  ol'  whoat  and  rye  :ivo  f^ood.  ( 'onrsr 
grains  aro  only  niodoralo.  In  India  Iho  oullook  is  I'avoraldo. 
lu  tho  lialkans  wlioat  is  ol"  fino  quality.  Trado  in  Unilod 
Kinjjdoni  whoal  is  slow  with  hn.Ncrs  norvous  owin^  to  tho 
ro(!on(  dodlino  in  i)riccs  Ausliali;',  and  Avf^cnlin;!,  (Muilinuo 
to  ori'(>r  only  lindltul  ([uantilios.  Naiivo  wheal  supjjlios  jin^ 
incroasinj!:,  nioslly  ^ood  (pialily,  and  aro  soilint,'  at  (itis.  to 
6Ss.  j)(*r  r>Oi  pounds.  Prices  oi"  wiu^;it  in  India  remain  very 
high  and  aro  causing  some  anxioty  in  that  (country.  The 
Cappor-Tinidior  bill  for  rogidating  tra<ling  on  grain  ex- 
ohanges  was  signed  on  Aug.  24  by  Prt!sid(>nt  Harding.  Tin- 
bill  imposes  a  prohibitive  tax  uj^on  "puts  and  calls"  and 
other  speoulaliv'o  transacitions  and  upon  all  griun  <>x(^hang(>s 
which  do  not  become  "contract  mii.rkots.''  JOxcluuiges  and 
their  individual  members  aro  r(Hi[uired  to  rei)ort  fully  to  tin* 
Secretary  of  Agriculture  on  all  transat^tions  thoy  handle. 
Certain  exemptions  from  regulations  of  tho  A(^t  are  granted 
to  co-operative  assotriations.  The  bill  will  become  effective 
in  four  months.  It  will  n(>cesitate  some  changes  in  the 
rules  of  the  oxclianges,  b\it  will  not  ])ut  tliem  out  of  business, 
as  opponents  of  the  excOianges  have  chiimed.  Trading  in 
indemnities  or  puts  and  calls  will  be  eliminated  by  a  tax  of 
20  cents  per  bushel  It  is  forbidden  in  Cliicago  after  Oct.  1 . 
The  Act  caused  nervousness  and  selling  at  one  tim(>.  A 
Chicago  Boai'd  of  Trade  membership  was  sold  for  $0,(100 
net  to  buyer,  a  decline  of  $200  from  the  last  previous  sale. 
To-day  prices  showed  little  change.  For  the  week  thoy  are 
3}4:  cents  higher. 

DAILY   CLOSING    PRICES   OF   WHEAT    IN    NEW    YORK. 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 
No.  2  red cts-129}^   131M   133       134       135^^13.51^ 

DAILY  CLOSING  PRICES   OF  WHEAT    FUTURES   IN   CHICAGO 

Sat.  Mon.  Tries.  Wed.  Thurs.  Fri 
September  delivery  in  elevator. cts.lHM  U7  117?^  118M  120  120  . 
December  delivery  in  elevator 11514   118)^   119M   119M   121J4   121     . 

Indian  Corn  advanced  for  a  time  on  a  good  export  demand. 
That  offset  big  receipts  at  primary  points,  especially  as  the 
visible  supply  showed  a  decrease  last  week  of  no  less  than 
■2,718,000  bushels,  as  against  1,013,000  bushels  in  the  same 
week  last  year.  This,  it  is  true,  leaves  the  total  9,900,000 
bushels  against  3,692,000  bushels  a  year  ago,  but  the  steady 
cash  demand  has  been  the  paramount  factor  especially  that 
for  export.  In  three  days  the  export  sales  were  estimated 
at  about  3,700,000  bushels.  Also  some  of  the  crop  reports 
have  been  unfavorable.  Some  are  inclined  to  think  that  the 
crop  has  been  somewhat  overestimated.  On  the  other  hand, 
howev^er,  the  weather  as  a  rule  has  been  favorable  and  with 
this  fact  in  view  and  receipts  liberal  prices  have  at  times 
hesitated;  in  fact  as  a  rule  the  fluctuations  have  been  small. 
To-day  prices  ended  practically  unchanged,  but  IJ^  to  2J^ 
-cents  higher  for  the  week. 

DAILY  CLOSING    PRICES   OF   CORN   IN    NEW    YORK. 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 
No.  2  yellow... cts.  72         73H     72J^     73J^     73M     74,'-i 

DAILY  CLOSING  PRICES  OP  CORN  FUTURES  IN  CHICAQO. 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 
September  delivery  in  elevator.cts-  .52  535^8  53H  54VS  .54H  54>4 
December  delivery  in  elevator 52J^     53>^     53H     53%     545^     .54J^ 

Oats  advanced  with  other  grain,  despite  the  fact  that  there 
was  an  increase  in  the  visible  ".upply  last  week,  surprising  as 
it  sounds,  of  5,613,000  bushels,  or  four  times  the  increase 
during  the  same  week  last  j'ear.  It  sent  the  total  supply  up 
to  53,2.54,000  bushels,  against  5,406,000  bushels  a  year  ago. 
Still,  the  market  acted  "short."  Selling  became  cautious. 
The  price  is  believed  by  not  a  few  to  discount  anything  at 
all  bearish  in  the  situation.  The  long  interest  is  supposed 
to  have  been  reduced  also  to  the  vanishing  point.  In  other 
words,  the  technical  position  is  much  stronger  tlian  it  was. 
Besides,  the  crop  is  smaller  than  last  year  and  of  lighter 
weight.  And  there  has  been  a  better  demand  for  low  grades 
from  outside  points.  They  have  been  over-bidding  Chicago 
about  2  cents  a  bushel,  and  have  latterly  found  the  offerings 
smaller.  Of  late,  too,  the  receipts  of  oats  liave  been  smaller. 
Country  offerings  have  decrciased  very  noticeably.  Farmers 
seem  dissatisfied  with  present  prices.  Small  wonder,  con- 
sidering what  they  have  to  pay  for  Avhat  they  are  obliged  to 
buy.  To-day  pricses  advanced  slightly  and  close  2  cents 
higher  than  last  Friday. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sat.  Mm.  Tues.  Wed.  Thurs.  Fri. 
Tifo.  2  white cffi.  43         43)^     f-VA     -14         A'l'A     'i'^'A 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAOO. 

Sat.  Mem.  Tues.  Wed.  Thurs.  Fri. 
Septembf^r  fl<?llvc,rv  In  elevator .ctH.  33 J4  34  :iil4  ■i4H  34%  34% 
Dewmbor  delivery  In  elevator .36%     37%     37%     37%     37%     38 

Rye  has  declined  under  pressure  of  offerings  as  the  season 
advances.  At  thosame  time  tho  cash  demand  has  been  light. 
The  visible  supply  increased  last  week  475,(K)0  bushels,  mak- 
ing it  3,.32.''>,000  bushels,  against  2,258,000  bushels  a  year 
ago.  Export  dem;ind  has  disappean-d  at  h^ast  for  the  time 
being,  and  the  rye  trade  has  b(!en  left  largely  to  its  own 
devices.  Latterly  sales  for  export  have  b<;(!n  600,000  bush- 
els. 'J'o-day  pric<;s  were  irregular,  with  December  lower. 
Compared  with  last  Friday,  prices  are  1  cent  lower  on  S(!p- 
tembor  and  }4  cent  higher  on  December. 

DAILY  CLOflINO  PUKJES  OF  RYE  FIITTIRES  IN   CHlCAOO. 

Sat.     Mrm.    Tues.     Wed.   'Thurs.     Fri. 
HepU:mb^r  flcll very  In  elevator. clu.  102        101%    101%    100%    10:^5.f    103 
1.><;(%fnb<<r  Aellrery  In  elcvat«r W2>A   102       102%   103       105%   104% 


The  following  are  closing  quotations: 

OUAIN. 

OllH-  - 

No.  'A  wlilUi 
No.  3  wlilUt. 


W I  Kill  I, 

No.  2  rod.. -   Ijl  35 J.;; 

No.  1  HprlnK Noniliml 

( !i>rn-— 

No.  2  yollow 

II  VI  I— 

No  2 


.»0.74  H 
I. II 

KLOUIl. 


■11% 

43% 

Hurley    - 

KiKvlInK <l»i<a70 

MiiltliiK  HfditHI) 


Sprint?  patnniN  $7  7fifrfl$  H  7.5 

W  iiititr  KtnilKhlH.  Hol'l.  (\  OOOh     (15') 

ll.iril  wliKnr  HtralirlilH  7  00f<(>      7.50 

CI. Mir    - 5  75("i      fi  .50 

Hv«  flour 6  ,50@     7  25 

Corn  KoodH,  100  lbs., 

Vdllow  niiial 1  ROr^i     2  00 

Cornflour Noin. 


Ilarliiy  f<oo(l8  -I'orlnKo  Imrloy 

N...  1 7  25 

NoH.2,3  and  4  iioiirl  7  50 

NoH.  2-0  and  3-0   _  7  •,'0<n}      7  25 

NoH.  4-0  and  .5-0   .  7  .50 

f)atH    noodH     C;arload 

spot    delivery 0  45f'4      0  «0 


IO.XP()i;,TS  OW  KItKADSTUFPS,  PROVISIONS,  COT- 
TON AND  PETROLKIJM.  -The  exports  of  these  articlch 
during  the  month  of  .Iidy,  and  tho  seven  months  for  the 
past  tliree  years  have  been  as  follows: 


Kr  ports 
(mm. 
U.  S. 


ifuanlUiin 
Wlioat  bu 
l''lo\ir   bblp 

Whent*t>a 
( '1)1  n  . .  bu 

Total  bu. 
Values. 
nraulNtTf: 
Pmvlslons 
Cotton  -  - 
Petrol, &(; 
Cot's'doil- 


1921. 


July: 


24,790,294 
1,286,419 

;<0,.579,179 
14,972.711 

45,551,944 

% 

fi:j,03.i,ooi 


7  Mos. 


2)2, SCO, 876 

152,002, n.52 
:{2.189  8">.S21l),771,(Mi 


31.705,978 
21,0:j7,ri5.5 

502.428 


243  571,.5'n 
,54.804,47:', 
20.340.408 


1020. 


Juiu. 


23,837,5'«l 

2,403,822 

34,054,740 
1,145,:«9 

35,800,079 

S 
122,048,.551 
32,798.0:!:', 
44.151.827 
50.900.092 
775,102 


Tot.   value  i:j8.018.920  11074898:5.^251. 280. 805  1991610984  274..343.440  2193887523 


7  Mos. 


72,081.059 
14,149,401 

135,953,633 
9,743,80( 


145,097,43C 

S 
518  800,15.5 
:!.^.  8, 095, 305 
792,1.50,137 
208,470,353 
24,035,031 


1919. 


July. 


4,834,1.54 
1,731,017 

13.023.730 

.587,810 


14,211,546 

S 

.54.820.529 

104,152,227 

89 ,974, .532 

23.i:!0,148 

2,230,004 


7  Mot. 


79,733,418 
18,274,576 

1 01.909 .010 
5,910,890 


167,879.900 

S 
502,982,848 
819,000,272 
593.C30,.592 
188,018,078 
30,189,7.33 


*  Including  flour  reJuced  to  buahcla. 

WEATHER  BULLETIN  FOR  WEEK  ENDING  AUG. 
23. — The  influences  of  weather  on  the  crops  as  summarized 
in  the  weather  bulletin  issued  by  the  Department  of  Agri- 
culture for  the  week  ending  Aug.  23  were  as  follows: 

COTTON. — Cotton  deteriorated  in  most  of  Texas  and  Oklahoma  because 
of  the  heat  and  drought,  while  the  plants  made  slow  growth  and  develop- 
ment in  most  central  and  eastern  parts  of  the  bolt.  The  development  was 
fair  to  very  good  in  Tennessee,  Northeastern  Arkansas  and  Southern  North 
Carolina.  The  condition  of  the  plants  is  excellent  in  South  Carolina,  but 
they  are  fruiting  very  poorly  on  account  of  weevil  damage.  The  plants 
are  shedding  badly  In  Oklahoma,  Texas  and  parts  of  Arkansas.  Bolls  are 
opening  rapidly  in  the  South  and  western  par  s  of  the  belt,  prematurely 
in  many  sections.  Picking  is  in  progress  in  the  southern  parts  of  the  area 
and  was  rushed  in  Texas  under  ideal  conditions.  The  condition  of  the 
crop  is  mostly  poor  to  fair  with  only  few  places  that  may  be  classed  as 
very  good.  Weevil  are  still  plentiful  and  damaging,  although  decreasing 
somewhat  in  Texas. 

THRESHING  AND  PLOWING. — The  weather  was  favorable  for  thresh- 
ing, e.xcept  in  a  few  central  districts  and  for  completion  of  harvest  of  small 
grains  in  the  late  districts.  The  soil  was  in  satisfactory  condition  for 
plowing,  except  in  the  lower  Great  Plains  States  and  good  progress  was 
made  in  this  work. 

WINTER  GRAIN. — Some  seeding  of  winter  grains  was  done  in  '  he  upper 
Mississippi  valley  and  winter  wheat  and  winter  rye  are  reported  to  be 
coming  up  to  a  good  stand  in  South  Dakota.  Buckwheat  made  excellent 
progress  in  the  Northwestern  States. 

CORN. — There  was  sufficient  moisture  for  the  proper  development  of 
com  from  tho  Central  Mississippi  valley  eastward,  although  the  nights  were 
rather  cool  in  the  more  northern  districts  and  there  was  some  damage  by 
wind  in  local  areas  in  the  upper  Mississippi  valley.  Corn  shows  some 
improvement  in  the  previous  drought  stricken  areas  in  Iowa.  The  warm 
sunny  dry  weather  hastened  maturity  in  the  Central  Great  Plains  States 
although  the  crops  are  still  suffering  for  moisture  in  much  of  Oklahoma  and 
there  was  some  deterioration  in  Central  and  Southwestern  Nebraska  due 
to  drought. 

The  statement  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.imibi. 

I)ush.e,i)ll>.^. 

biuh.  ,50  lbs. 

bvsh.  32  ;&.■(, 

buslLifilbs. 

bush.aeibs. 

C'hicaso 

209,000 

2,615.000 

3,892,000 

3.S21.000 

189,000 

189,000 

NUnneapolis.. 

3,2.54,000 

104,000 

2,408,000 

310,000 

160.000 

Duluth 

1,:<20.000 

06,000 

1.53,000 

60,000 

1.50,000 

Milw.aukee... 

38,000 

79C.O0O 

900,000 

804,000 

351,000 

110.000 

Toledo 

277.000 

03.000 

331.000 

D.'trolt 

42,{i00 

21.000 

84.000 

St.    Louis 

165,000 

1,335, oyo 

425,Ut>0 

.594,00!) 

22,000 

3,000 

Pooria 

4,000 

163,000 

428.000 

379.000 

10,000 

1,000 

Kansas  City. . 

3,353,000 

218.000 

3S7.000 

Omaha 

1,3.52,000 

430,000 

392,000 

Indianapolis.. 

112,000 

418,000 

034,000 

Total  wk.  '21 

463,000 

14,613,000 

6,965,000 

9,987,000 

942,000 

613,000 

Same  wk.  '20 

226,000 

8,078,000 

1,688,000 

7,273,000 

483,000 

5S9,00O 

Same  wk.   '19 

421,000 

17,008.000 

2,100,000 

7,284.000 

1,389,000 

717.000 

Since  Aug.  1 — 

^921 

1,420,000 

46,134,000 

15,685,0001 

31,344,000 

1,873,000 

1,944,000 

1920 

766,000 

28.3.57,000 

6,024,000 

15.203,000 

1,2.54,000 

1,. 532,000 

1919 

1,403,000 

09.202,000 

7,049.000 

2  t. 388.000 

6.335,000 

2,395,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Aug.  20  1921  follow: 


Ueceivls  at — 

Flour. 

Wheat. 

Corn.. 

Oats. 

Barlev. 

Rut. 

Barrels. 

Bushels. 

Bushels. 

Bushels. 

Bushels . 

Bushels. 

N'pw  York 

221.000 

749,000 

117,000 

228,000 

249,000 

95,000 

I'liiladelphla.. 

78,000 

.525.000 

8,00C 

94,000 

1 ,000 

0.000 

nalllmorn.  .. 

39,000 

949,000 

39,000 

109,000 

296,000 

New  port  NeWH 

ri.OiK) 

New  Orleans  a 

iOH, {)(,() 

2,264,000 

207,000 

40,000 

o.ilveston.  . . 

2,607,000 

' 

Montreal 

32,000 

2,349,000 

1,483,000 

345.000 

124.066 

321,660 

Hostoii 

26,000 

62,000 

2,000 

31,000 

1,000 

Total  wk.   "21 

625,000 

9,405,000 

1.8.50,000 

847,000 

374.000 

719,000 

SIneo  Jan.1'21 

15,7.30,000 

1.50.347,000 

57,072,000 

33,400,000 

10,7.38.000 

15,142,000 

Week  1920 

273.000 

7.027.000 

327,000 

.509.000 

43,000 

845,000 

.Since  .Jan,r20 

15.904.000 

1  19,720,000 

i:!,72K  1)00 

16,019,0(10 

6,K3S,n()0 

:tfl.l  11.000 

a  KucolptH  do  not  Ineludo  grain  posdlni;  through  Now  Orleans  for    foreign   ports 
on  through  bills  of  lading. 


976 


rilE  CHRONICLE 


n^ 


[Vol.  113. 


The  fex{M>rts  from  the  ueveral  seaboard  ports  for  the  week 
ending  Aug.  20  are  shown  iu  the  annexed  statement: 


kin- 

■■i:in'.  170 
is.ttoo 

2i.000 
(0,000 
73,000 

43.000 

,11    1  j"i 

Bualtels 
34,011 

2,000 

4.SK,00ii 

404,01  ' 
lOOOi, 

Kye. 

Burlty. 

Feaa. 

1                              l.k 

1 

(     . 

MuUllt:u.l 

1  .,1    .1      Ml-,.,, 

aOH,65l« 

1  ,H<IO 

173,000 

373,000 

2.116.000 

3.402.1100 

UJ7.II00 

/   .1,  .  ..  .^ 

1H2.470 
103,000 

1 17,000 

l,hi4  (Mill 

'  II  '  .    1    n 

137,000 

115,105 

i  14,000 

.10,105 
tS.SH.S 

BuaheU 
5,400 

6,100 

I  111     (iiM  iri:i.i  Kill    111     I  Ihii 

July  I  1920  is  as  lu'lovv: 


.  \li 


l.s  for  tlir   wick  iiTid  since 


tiporu  fur  Week 
and  Since 
July  lit,— 

flour. 

Wknat. 

Corn. 

Week 

Aud  M 

1031. 

Since 
July  1 
1021. 

Wetk 
Autt.  20. 

loai. 

Since 
Juty  1 
1021. 

Week 

Aui/.-iti. 

1021. 

Since 
July  I 
1021. 

I  lolled    Kta^dum 

( ',.1,1  iiii  111 

.Viuer 
\i                   .    -     - 
lliii    \..    ViiiC'oU- 
Olher  I'uuiitrltM . .  - 

Barrcla 
l.Sii.52.» 
l7rt.04N 
102, M7U 
4».  104 

32,625 

Bilifyh 

N'J1,«34 

043,027 

147.870 

05.104 

68,160 

Busluh 

l.iO.OH 

6.165,347 

30,000 

Bu.ih.h. 
12.3I.'>.(I42 
37,613,332 
218,900 

Bu.iluts 
.StiH.OOO 

1,357,074 
63,OIM) 
34.200 

"V.ioe 

Bu.ihclii . 

4,11)0, 000 

11,283,SS4 

000,000 

115.200 

4,106 

Total  - 

514,170 
128.427 

2,146.604 
2.360  flOO 

7  7                          ■  ■      174 

2.026,470 
27.601 

16.4SI.2S0 

Total  1020      . 

7 

J    >«!» 

401.337 

The  world's  sliipnu'iit  of  wiieat  and  corn  for  llie  wcciv 
ending  Aug.  2()  1<)21  and  since  July  1  l'J21  and  1<)2()  are 
sht)\vn  iu  tfu»  following: 


Wheat. 

Corn. 

exports. 

leai.           1     1020. 

1021. 

1920. 

Week 
Auj.  20. 

Since            Since 
July  1.         July  1. 

Week            Since 
Aug.  20.       July  1. 

Siiia 
Julu  1. 

North  .\mer. 
Russ  &  Dan 

ArKeatiiia 

AU'ilr:illa 

India 

Oth.  countr't 

Bushels. 
12,223,000 

54'«,600 
1,024,000 

Bushels. 
68,:i81.00r 

4SS.0»(I 
7. 609 ,000 
9,384.000 

704,O0C 

Bushels. 
59,644,001 

27,"82'4,66o 
6.380,00P 

Bushels. 
2.331.000 
1,172.000 
3,098.000 

2'ob~.66b 

Bushels . 
17,395.001' 

4,397.000 
33.099,000 

2.4Vo',i66 

Btishdi. 
450.000 
03.'..  000 

16.849.000 

'  440.666 

Total 

13.703  000 

81. -5^.000 

92.S28.00r 

6.801.000 

.57.301.000 

IS. 374  000 

The   visibk> 

supply    of   gr 

am,    t'oini)nsnig 

the    St 

ocks   in 

granary  at   pri 

neipal    points 

of  accumulation  at   lake  and 

seaboard  ports  Aug.  20  1921 

was  as  follows: 

C.RAIN 

STOCKS. 

Wheiit. 

Corn, 

Oats, 

Rue. 

Bar  1(11. 

United  States — 

bush. 

huxh. 

ftu.s/1. 

bush . 

bush . 

New  Yorti 

854.000 

146.000 

832.000 

76.000 

210,000 

Boston     ,    . . 

41,000 

1 .000 

6,000 

1,000 

PhlliiflelDhiii 

l.O.'iO.OOO 

304,000 

233.000 

9.000 

4,000 

Baltimore    _ 

4.2m),()()0 

208,000 

355,000 

1,370.000 

5r>,oou 

Newport  News 

.39.000 

19,000 

New  Orleans 

3.782.000 

252,666 

211,000 

14,666 

Galveston 

3,604,000 

13.000 

Buffalo 

290.000 

5()7,000 

4,351.000 

212.000 

92.00r, 

Toledo 

1.100.000 

3(),0(;o 

1.2:J4.000 

1:57, (101) 

5.000 

Detroit 

17.000 

21.000 

107,000 

1 1 ,000 

Chlcaijo, 

5.241,000     3,4.'->0.000 

17,434,000 

340,000 

161,000 

•      AHoat 

2:19.000 

120,000 

330,000 

Milwaukee 

145.000 

185,000 

1.444.000 

83.000 

266.000 

Duluth       

1.. 337 .000 

35.000 

5.629.000 

586.000 

302. OOL 

Minneapolis 

1. 085. 000 

8,000 

13,953.000 

50.000 

837.000 

St.  Louis _. .  .. 

2.900,000 

207,000 

947,000 

11.000 

4.000 

Kansas  City 

7.4.'i7.000     2 

,579.000 

1.907,000 

30.000 

Peoria 

231.000 

8.000 

883.000 

I  nilianapolis 

.535.000 

232.000 

515.000 

3.000 

Omaha 

2.212.000 

5.50 .000 

2.026.000 

178.000 

50.000 

On   Lakes 

1.614.000 

988. 000 

618.000 

215,000 

89.000 

On  Ciinal  and  River 

450.000 

220.000 

195.000 

Total  Aui,'.  20  192K 
Total  .\U!,'.  13  1921. 
Total  AUS.  21  1920. 
Total  Au','.  23  1919. 


.  .;{8,.5.52.000  9.900.000  .53.254,000  3.325.000  2.2,S5.000 

..:{9. 477.000  12.61S,000  17.641.000  2. 850. 000  2.0IU.000 

..19.793.000  3.692.000  5.406,000  2.2.')8.000  2.2U.000 

.48.920.000  l.OSl.OOO   18.935,000  11,581,000  7,4.59.000 


Soli. — Bonded  iirain  not  included  above:  Oats.  24.000  bushels  New  York:  32.000 
bushels  B:iltinior<',  total,  .51), 000  bushels,  against  nil  in  1920:  barley.  New  York, 
10.000  bushels:  Buffalo.  16.000:  Duluth.  2.000  bushels;  total.  28.000  bushels,  a'lalnst 
14.000  bushels  in  1920;  and  wheat.  8.000  bushels  New  York.  43,000  Baltimore. 
91.000  Buffalo.  4.000  Philadelphia:  14.000  Boston;  total,  160.000  bushels  in  1021. 

Canadian — 

Montreal 2.212.000 

Ft.  William  &  Pt.  Arthur-  2.057.000 
other  Canadian 951.000 


1.8-22,000 


1,605.000 
5.593.000 
1.676.000 


366.000 


2,59.000 
800.000 
189. OOC 


Total  Aug.  20  1921. 

Total  Aug.  13  1921. 

Total  Aug.  21  1920- 

Total  Aug.  23  1919. 

Summary — 

American 

Canadian 


5.220,000  1,822.000  8,874.000 

6.059.000  2.135.000  9,675,000 

6.202.000           46.000  665.000 

2.783.000             1,000  2,601.000 


366,000  1,314.000 

300.000  1.607.000 

138.000  64:i,0IH1 

312.000  2.476.000 


.38,552.000     9.900.000  53.254.000     3.325.000  22.S">0,000 
-   5.220.000     1.822.000     8,874.000        366.000      1.314.000 


Total  .\vig.  20  1921 
Total  .\ug.  13  1921. 
Total  Aug.  21  1920. 
Total  Aug.  23  1919- 


.43.772.000 
-45. ,536. 000 
-25.995.000 
-51.703.000 


11.722,000  62,128.000 

14.753.000  57.310.000 

3,73S.000  6.071.000 

1,(^62,000  21,536,000 


3,691,000 

3.1.50.000 

2,396,000 

11,893,000 


3.590,000 
3.758.000 
2,854,000 
9.935.000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Aug.  26  1921. 
The  present  period  is  au  inactive  one  for  the  drygoods 
trade  generally.  Mau.v  matters  of  importance  to  the  read- 
justment of  the  industry  have  been  fully  tU'veloped,  and  for 
the  time  beiu.i;  there  is  a  lull  in  the  buying,  which  is  usual 
at  this  iuter-seasou  period  aud  is  beiu.:i  augmented  by  cau- 
tious action  on  the  part  of  buyers  for  Fall  requiremonts. 
This  slowness  of  trade  is  most  noticeable  on  the  woolen 
side  of  the  trade,  and  most  directly  affects  the  manufac- 
turers of  woolen  goods  for  the  Fall  and  Winter  season.  On 
tike  other  hand,  cotton  goods  have  been  surprisingly  strong 
throughout  the  week,  aud  indications  show  tiiiU  iiroduction. 
stiniularcd  by  the  deiiiaiid.  has  made  strid(>s  in  the  din>cii(>ii 
of  securing  a  normal  amount  of  output  for  factories.  While 
the  outlook  is  optimistic,  manufacturers  of  cotton  goods  are 


sliowing  no  disitosilioii  as  yel  l(»  open  new  machines  for 
business  wliich  is  not  actually  In  sight,  and  In  most  cases 
art'  iidt  \\  illing  to  accept  liiislncss  t)e,\'ond  a  couple  of  months 
ill  ad\aiice  at  the  prices  which  now  goNt-ni  tbc  marUcl.  He- 
\ cl(»|iiiiriils  from  ri-tail  circles  are  expected  to  come  with 
ia|tidily  with  the  opening  of  the  Fall  seasmi  iu  tbat  field 
and  the  coining  of  cool  weather,  and  the  prediclioii  is  be 
iiig  freely  made  that  there  will  be  a  scramble  at  tbat  time 
to  secure  goods  which  are  not  available  owing  to  the  <'ur- 
lailed  produclioii.  Uelailers  tbrougboiil  llie  coiiiilry  report 
lliat  llii'.\  are  as  yel  doiililfiil  of  Ilie  buying  power  of  (lie 
piiltlic  lor  the  Fall  ami  Winter  season,  and  they  are  ap- 
parently coiifideni  tbat  when  Ibe  occasion  arises  tbey  will 
lie  able  lo  place  last  miiiule  commitments  witliout  trouble. 
'Ibis,  however,  Is  a  (luestion  that  is  disturbing  the  industry, 
as  maiiiifacliirers  are  desirous  of  seeing  something  in  the 
way  of  definite  orders  instead  of  handling  large  stocks  f<n" 
speciilat  ion. 

DO.MFS'riC  COTTO.X  (iOODS.— Trading  in  many  sec- 
tions of  (lie  cotton  goods  market  during  the  week  has  been 
sleail.\.  I'rices  have  been  ad\anced  by  .some  of  the  leading 
gray  goods  manufacturers  from  %v  to  ViC,  but  the  ad- 
vance bad  the  immediate  effect  of  stopping  orders  to  a 
great  exteni,  as  buyers  are  apparently  dis|iosed  to  fight 
eacb  aihance.  The  sliai'it  ad\ance  in  cotton  has  had  an 
inlliieiice  on  the  market,  and  manufacturers  contend  that 
they  are  .justified  in  a  revision  of  prices  on  this  account  as 
well  as  owing  to  the  .strengthening  demand.  Trices  in  other 
fields  have  been  well  maintained  and  trading  has  been 
consistent.  The  demand  for  percales,  ginghams  and  simi- 
lar const  nut  ions  for  forward  delivery  still  coutiuues  and 
has  pro\('d  to  be  one  of  the  sirongesi  factors  iu  the  market 
iluring  tlie  present  period.  The  activity  wbicli  has  existed 
in  sheetings  for  the  past  few  weeks  also  si  ill  keejis  up,  and 
e.\iM»rt  orders,  while  not  as  large  as  heretofore,  likewi.se 
continue.  Orders  have  been  placed  by  the  Levant,  and 
prices  governing  in  domestic  markets  are  understood  to 
liave  been  iiiaint.'iined.  Orders  for  delivery  as  far  ahead  as 
December  are  still  being  off(>red  iu  some  cases,  but  the 
general  dlsjiosition  is  not  lo  book  business  very  far  in  the 
future  at  Ihe  prevailing  i)rices  and  each  advance  encoun- 
ters a  backward  stej)  on  the  part  of  the  jiurchaser.  Sheet 
ings  have  advanced  somewhat  over  the  prices  of  a  week 
a.go.  Drills,  so  long  out  of  demand,  have  expericMiced  some 
call  and  are  selliim  at  higher  i»rices.  The  volume  of  trade 
at  the  higher  established  prices  has  not  been  so  lar.ue,  but 
shows  the  idea  prevalent  that  c(»tton  goods  have  reached 
their  low  level  so  far  as  i)rices  are  concerned.  At  i)resent 
brown  sheetings  in  the  three-yard  section  are  selling  at  l)c, 
and  the  four-yard,  56  x  (iO's  at  8%e.  Gray  goods.  38'X>-inch, 
64  X  (i4's,  are  listed  at  7%c,  and  .SD-inch,  6S  x  72's,  at  8%c. 

AV()()I>F\  (JOODS.— The  ma.iority  of  iuteivst  and  activ- 
ity in  this  field  is  still  centred  around  the  men's  wear  sec- 
tion. Ueiiorts  for  the  week  tend  to  show  that  the  dress 
goods  section  has  been  quiet  and  devoid  of  new  develop- 
ments. While  many  cutters  are  engaged  in  orders  for  their 
Fall  business,  there  is  a  good  bit  of  idleness  among  manu- 
facturer.s.  and  the  dress  goods  orders  are  not  coming  iu  as- 
rapidly  as  might  be  expected.  It  is  believed,  however,  that 
the  opening  of  the  showings  for  the  Spring  1922  season  in 
this  section,  which  will  likely  take  place  about  the  middle 
of  the  coming  month,  will  do  a  great  deal  to  improve  the 
situation  should  they  be  as  well  received  as  were  the  recent 
oiKMiiiigs  in  the  men's  wear.  Apparently  the  retailer  and 
distributer  have  not  recovered  sufficient  confidence  in  the 
situation  to  purchase  freely,  and  manufacturers  are  firm 
in  their  belief  that  the  actual  starting  of  buying  by  the 
luiblic.  with  the  cool  weather,  will  see  many  retailers  dis- 
appointed in  their  efforts  to  secure  additional  commitments 
at  that  late  date.  The  offerings  of  the  American  Woolen 
Ooiupaiiy  in  their  worsted  lines  for  the  Spring  1922  season 
were  well  received  as  a  whole,  although  orders  were  not 
])lace(l  as  freely  as  was  the  case  with  more  conservative 
lines.  However,  the  line  was  announced  as  sold  out  aud 
withdrawn  from  the  market.  Some  manufacturers  are 
making  good  deliveries  for  Fall  and  announce  that  retail- 
ers in  a  great  many  cases  have  practically  empty  shelves, 
waiting  for  the  new  goods  to  come  in.  Duplicate  orders, 
which  are  still  being  received,  are  heavily  in  preiHHiderance 
for  tweeds,  herringbone  and  rough  constructions, 

FOREIGN  DRYGOODS. — The  burlap  market  has  con- 
tinued to  hold  the  advance  established  during  the  past 
week,  and  sales  have  been  strong  and  steady.  Advices  from 
Calcutta  report  a  steady  market  aud  the  production  of  mills 
to  1k>  exceptionally  large.  Shipments  of  burlap  to  this 
countr.v  have  been  normal,  ami  there  are  orders  rept>rted 
for  future  .shipment  from  Calcutta,  showing  the  situation 
will  continue  to  be  normal  from  the  standpoint  of  supply 
at  least  for  sonu^  time  to  come.  At  present  burlaps  are 
being  cpioted  at  lightweights,  sjiot.  Ji.Toc,  and  heavit>^.  4.O.V. 
Trading  at  thest>  figures  appears  to  be  normal,  and  the  bag 
niaiiulacturers  are  understood  to  be  using  heavy  rinpiire- 
ments  of  the  commodity. 

Linen  has  been  .slightly  more  active.  .Vdvices  which  have 
been  received  from  Europe  relative  to  the  shortage  of  the 
situation  there  have  evidently  convinced  cou.sumers  that 
tlu>  time  is  at  hand  to  fill  reipiirements.  llnyers  who  aiv 
in  Furoiu>  for  exporters  are  understood  t(>  be  i>laciug  onler> 
as  freely  as  possible,  with  specified  deli\eriev  as  soon  as 
possible. 


Aug.  27  1921.] 


THE   CTfTlONrCLE 


977 


NEWS   ITEMS. 


Park    Bond 


r>i 


A  I  hi  rial. 


Akron,     O.      Lcf/ulily    of 
Injiiiiclioii    procdcdiiii^s   i'iliul    in    Coiiimoji    I'h^iis   ( "<nirt    jiJ- 
tackcd  Ihv  U^fjalily  of  lii<4  '2, ()()(),()()()  park  niul  i)iil)li(i  |)luy- 
jfromid  l)()ii(l  issiio  v<)I(hI  on  l)y  Akron  (ikuitors  lasti  Novdin- 


()   Ili()  ('IdViilaiul   "I'laii 
lly  i)r('vcn(((l 


inti  sale 

ll(l(lul(t(j    i 


\wv,   said  a  dis|)al('ii   I'rotn    Akron    I 

Doal*^""  (idled  AitiX-   1"),  auloniatic^a 

$107,100  of  niiiiu<'i|)al  bonds  wliicii  iiad  Ix'c^n  sc 

tliat  art(<rnoon. 

The  ncdiin,  s;ii(l  lli<'  dispiilcli ,  was  stiirlcd  l).v  ( '"iiulius  .1,  Hccinaii  as  a 
taxpayer,  who  claims  the  Ixiiid  Issue  is  illcKal  Ix'causii  il.  railuic  lo  rcccivt^  a 
two-lfiiids  niajoiitv  vole  as  piovidud  lor  by  Slate  laws.  'I'lio  v(it<i  last 
N<ivcinl)cr  was  L'li.UOS  for  Mic  f L'.DOD.tlOO  bond  Issilf  and  10.211)  aKainsI  It. 
At.  that.  time,  city  olficials  declared  piovisions  of  the.  .\!uc:n  city  ch.ulei- 
remiiriilK  only  a  inajorily  vole  and  not.  a  t.wo-tliirds  vote,  super.sedtxl  .Stale 
laws  under  the  home  rule  statute,  and  made  the  bond  issue  lejial. 

Cjrv  oflieials  li;id  advertis<'(l  .l;ili7.10l)  worth  <f  b<u\<ls  I'oi'  s.ile  liicludiuK 
.WO. 01)0  of  the  $2.01)1). 01)0  i).-irk  and  playground  issue.  .IsaO.ODO  of  the  S^.W.OOO 
bond  issue  for  new  approaches  to  the  North  Hid  viaduct,  iind  .15107. 100  in 
.special  sewer  and  iniinoveinent  assessment  bonds. 

Kiling  of  lh('  suit.  pre\cnti'(l  th(^  city  Kivin^;  non-]iti;?ation  cei  tifical<\'  <iji 
tlie  bond.s  offered  for  .sale,  and  defeated  the  s.ili'.  .dthouKh  one  bid  for  tlu- 
entire  amount,  was  received  which  had  been  declared  acceptable.  The 
litiKation  aceordiiin  to  city  officials,  iiulefinitcly  delays  impoilant  imi)rove- 
mcnt  and  extension  work.  inclndiiiK  work  on  the  \V(.lfe  LedKe  mn  sewer 
between  Spicer  and  Sherman  Streets,  and  the  extension  of  playground 
facilities. 

City  Law  Director  Henry  HaRlebarRei  said  he  would  ask  for  an  early 
hearinK  on  Beeman's  i)Ctition.  A  simikir  ca.se  aro.se  in  Dayton  ov(^r  a  public 
bond  issue,  the  ("Common  Pleas  and  Appi^Uate  ("Courts  having  ruled  that.  the. 
home  rule  provisions  pcuniitted  the  Dayton  city  charter  to  super.sede  State 
laws,  and  therefore  made  necessary  only  a  majority  vole-. 

The  situation  is  analagous  to  that  in  Akron  and  eit.v  officials  now  are 
awaitinp  the  Supreme  C'ourt's  decision  in  the  Dayton  ea.se.  It  is  possible 
that  all  bonds  other  than  the  .S-IO.OOO  block  of  the  .1f2.0()().000  i.ssuo  will  be 
readvertised  and  separat<;ly  sold,  city  officials  say,  as  Beeman's  suit  concerns 
only  the  park  bond  issue. 

Beeman  rccemly  requested  City  Law  Director  Haglebarger  to  file  suit 
enioining  the  city  from  proceeding  with  the  bond  sale,  but  Haglebarger 
refused  on  the  ground  that  under  the  Akron  city  charter  requiring  onlj'  a 
majority  vote,  the  .$2,000,000  bond  issue  was  legal. 

Colorado. — Plans  for  Sale  of  State  Highiray  Bonds  Dis- 
cussed.—Two  plans  for  the  sale  of  the  $2,000,000  State 
Highway  bonds,  one  of  which  includes  the  calling  of  an 
extra  session  of  the  Colorado  Legislature,  have  been  sug- 
gested to  Governor  Shoup  by  the  State  Treasurer,  Arthur 
M.  Strong.  The  "Rocky  Mountain  News"  of  Denver, 
on  Aug.  18,  had  the  following  to  say  concerning  the  plans: 

"The  Governor  is  expected  to  indicate  which  plan  will  have  his  approval  at 
a  conference  scheduled  to  be  held  in  the  State  Capitol  building  to-day. 
It  is  estimated  that  it  will  cost  $10,000  to  defray  the  expenses  of  the  legis- 
lators for  three  days  in  order  to  increase  the  rate  of  interest  which  the  high- 
way bonds  will  bear.  Local  brokers  have  indicated  to  the  State  Treasurer 
that  the  bonds  will  sell  at  5M%-  The  interest  rate  on  the  issue  was  fixed 
at  5%  by  the  last  Legislature. 

Public   Subscriptions. 

The  second  plan  which  the  Treasurer  suggested  to  the  Governor  involves 
the  sale  of  the  bonds  on  public  subscriptions.  It  was  pointed  out  that  2,000 
persons  who  will  agree  to  purchase  $1,000  will  solve  the  problem. 

"There  are  .32,5  banks  in  the  State  and  the  State  Treasurer  feels  that  it 
may  be  possible  to  sell  an  average  of  one  $1,000  bond  to  each  of  these  in- 
stitutions. A  campaign  through  the  newspapers  of  the  State  is  one  feature 
of  this  plan.  Letters  to  each  of  the  banks  and  public-spirited  citizens 
also  v/il!  be  written. 

Unless  the  -$2. 000,00,0  in  bonds  are  sold  more  than  6,000  men  engaged  in 
read  building  will  be  thrown  out  of  employment  this  fall,  according  to 
officials  of  the  State  H  i^hway  Department.  Also  the  entire  program  of  the 
Department  will  be  halted.  No  new  contracts  can  be  let  under  the  budget 
approved  by  the  Governor  early  in  the  spring  of  this  year. 

Federal  Aid  Appropriations. 

Practically  the  entire  sum  to  be  raised  from  the  sale  of  the  bonds  will 
be  used  in  meeting  Federal  aid  appropriations  to  Colorado.  To  carry  out 
the  Federal  aid  projects  planned  it  will  be  necessary  to  dispose  of  the  bonds 
in  some  manner. 

•'Information  in  the  hands  of  the  Stat<3  Treasurer  indicates  that  some  of 
the  other  States  have  experienced  difficulty  in  disposing  of  bonds  at  a 
much  higher  rate  of  interest  than  the  Colorado  bonds.  In  some  instances 
other  States  have  been  compelled  to  sell  their  bonds  bearing  as  high  as 
6%  at  a  discount. 

"I  have  been  unable  to  get  an  expre.ssion  from  the  Governor  in  regard 
to  the  situation,  said  Treasurer  Strong.  He  informed  me  a  few  days  ago 
thai  he  had  several  things  in  mind  relating  to  the  matter  which  he  would 
disclose  to  me  when  he  returned  to  the  Capitol  this  week." 

Rosedale,  Kansas. — To  Test  Validity  of  New  Consolida- 
tion Law. — Action  to  test  the  constitutionality  of  the  law 
passed  by  the  last  session  of  the  Kansas  Legislature  regarding 
the  consolidation  of  Rosedale  and  Kansas  City,  Kans.,  was 
scheduled  to  begin  on  Aug.  19,  in  the  State  Supreme  Court. 
The  Topeka  "Capital"  dated  Aug.  19,  said: 

"A  delegation  from  Kosedale  will  prtssent  an  application  before  Justice 
John  Marshall  in  a  hearing  to-day  for  an  alt(!rnative  writ  of  mandamus 
against  the  fMty  <;ierk  of  Kosedale  which  would  requin;  him  to  certify  to 
Governor  Allen  the  returns  of  an  election  held  in  Kosedale  for  that  purpo.se 
some  time  ago 

"The  new  law,  which  applies  only  in  this  case,  provides  that  if  an  election 
for  that  purpose  has  been  held  in  the  past  and  carried  by  a  majority  in 
favor  of  consolidation,  the  City  Clerk  shall  file  a  certificate  of  the  returns 
of  the  election  with  the  Governor  of  the  State  The  Governor  will  txjn- 
sequently  issue  a  proclamation  delcaring  the  two  cities  consolidated 

"Acrajrding  to  the  information  received  by  the  Attorney  (ienei'al's  office. 
the  C;ity  Cler-k  of  Kosedale  has  refu.sed  to  file  the  election  returns  with  tho 
Governor  on  the  grounds  that  he  believes  the  law  unconstitutional 

"The  hearing  in  Supreme  Court  tf)-day  will  be  to  compel  him  to  file  the 
election  returns  or  be  given  a  limited  time  to  show  caase  why  he  refuses. 

Port  of  Bay  City,  Ore. — Judgment  Ar/ainst  Morris  Bros, 

Inc.,  Awarded  lo  City. — A  judgment  of  $9,3yx  against  the 

bankrupt  estate  of  Morris  Bros.,   Inc.,  said   the   Portland 

"Or<;g'»nian"  on  Aug.  20,  was  allowed  the  Port  of  Bay  City 

yesterday  by  Federal  .Judge  Wolverton,  following  litigation 

for   the   r«!Covery    of   the   sum   reprtjsenting    tin;   diffiironco 

hcXv/fcn  the  contract  j)iirclias<!  price  of  a   bltjck  of  bonds 

and    tlic   arnoiint     bought   at   auction.      The    "Oregonian" 

com  in  lied: 

"Morri.s  Bros  ,  Tnc  ,  j)urchased  from  the  Port  of  Hay  (;itv  on  April  12 
mii).  %Z»,').00')  wr.rlh  of  bonrls  at  a  prir-e  of  .$1 .01.0  .OO  for  $1,000,  payment 
lo  be  made  upon  fle.livery  in  a,llotm«!nlH  as  specified 

■•The  first  allotment  of  .?IOO.OOt)  was  made  <ni  June  27  1919,  and  tho 
rest  was  to  hi;  delivered  in  two  lois  of  S.'iO.OOl)  e.ich  and  one  of  $00,000  on 
the  first  day«  of  August .  Hepternbr^r  and  G<;toher.  I!)2'» 

'The  fir<(t  lot  of  S.'',0.f)0')  was  delivered  on  Aug  \H  1020.  and  paifl  for 
without  th«!  premium  of  $775  The  second  was  delivered  on  .Sopt  10  and 
the  premium  was  llk'v/ise  omitted  In  i»ayment       It  was  later  a«i'eed  that 


the  romiiltibm  $<il),tll)0  bloeli  wan  to  bo  delivered  r)n  the  flrxl  biMlnoHM  duy  o 
the  year  l',)2l  ,  the  |)ei'inluiii  of  t'.VM)  and  tlie  due  premium  of  $l,ri50  lo  ito 
irald  on  I  hal  il.'ile 

"Morris  Bros  ,  liie  went  Into  voluntary  baiikruptrry  on  Dee  27  K)'20, 
arid  W  I)  Whlleonil)  was  appolnlefl  reeefvi-r  I >\i  Jan  '.^  1021.  the  I'l/rt 
of  Hay  Cllyolli^red  I  he  JfliO. 111)0  liloili  of  IioikIk  and  I  lie  receiver  (leelirK'd  to 
accept,  them  The  biind.i  wii'e  then  advortlKed  for  «ale  oil  Jan  20,  but  tho 
bids  were  r(?Jecled. 

A  IruKhMi  w.is  appointed  on  Pob.  1  and  on  March  10  thii  bondx  woro 
sold  ill  .inetlon  for  tti.i.WJt  whli-h  was  $!).;f.'{S  lews  th.tn  (he  contr.tet  r)rl<'e 

"111  reading  Ills  <leelslon  .IikIko  Wolverton  cited  the  htalule  maitliiK  a 
b.iiil.rnnl  esl.ile  ll.ihle  for  daniagoK  for  .t  bI■l^■lch  of  exer^utoiy  contract, 
lie  saifl  the  liuslei^  li.iil  li.id  .(M  days  In  wlili'h  lo  signify  hi«  Intention  of 
iicee|)llng  tlii^  bonds,  .lud  held  Ih.il,  the  contract  eoviirliip;  the  piiri^hase  and 
N.'ile  of  the  bonds  .ipplleil  to  the  entire  ainoiinl  and  that  tlairiages  .'iceruInK 
would  be  upon  the  wlnile  I'onlr.iel  deH|)ile  the  fact  that,  the  last  $l)t|.000 
liisl.tlhiient  was  adviwlised  for  s.ile  prioi'  to  the  el<«:l.lon  of  the  triiKUxj 
Tills  h<^  upheld  by  the  I'.iel  that.  I  ho  bonds  were  actually  Hold  afl^ir  tlu) 
tiiiHlee  had  been  eleel(^d,  .iriil  Ih.il  since  the  trusUre  did  not  diwire  to  el(«;t 
to  perform,  the  claim  should  be  allowiMl  " 


BOND  CALLS  AND  REDEMPTIONS. 

Barry  County  (P.  O.  Cassvillej,  Mo.  Bond  CalL.- 
Btiiidiiig  Court  House  r^'yl  bonds,  dated  Oct.  8  1912,  bondH 
Nos.  09  to  SO  incl.,  for  .'iii.")00  ciu-ii,  have  been  called  anrl  will 
be  i)ai(i   Sej)! .    I . 

Boulder,  Boulder  County,  Colo. — Bond  Call. — Fire 
statii)!)  bonds  No.  22  to  2')  incl.  have  been  called  for  pay- 
ment on  S('i)t .  10. 

Denver  (City  and  County),  Colo. — Bonds  Called. — 
In  pursuance  of  Setttion  47  of  the  Revised  Charter,  1916,  of 
the  City  and  County  of  Dtinver,  notice  is  hereby  given  that 
sufficient  mont^ys  art;  in  tlie  hands  of  M.  .J.  McC'arthy, 
Manager  of  Revtume  and  ex-officio  City  Treasurer,  to  pay 
the  follo'wing  bonds: 

storm    Sewer    Bonds. 

Sub  District  No.  4,  Caiptol  Hill  Storm  Sewer  District  Bond  No.  20. 

■Washington  Park  Storm  Sewer  District  Bond  No.  228. 
Sanitary  Sewer  Bonds. 

Sixteenth  Street  Sanitary  Sewer  District  Bonds  No.  1  to  .SO  inclusive. 

■West  and  South  Side  Sanitary  Sewer  District.  Bonds  No.  .571  to  .575,  incl. 

Part  "A"  Sub  District  No.  14,  'West  and  South  Side  Sanitary  Sewor 
District,  Bond  No.  58. 

Improvement  Bonds. 

Capitol  Hill  Improvement  District  No.  7,  Bond  No.  99. 

North  Side  Improvement  District  No.  18,  Bonds  No.  45  and  46. 

Park  Bonds. 

East  Denver  Park  District,  Bonds  No.  1916  to  1925,  inclusive. 

South  Denver  Park  District,  Bond  No.  763. 
Surfacing    Bonds. 

Seventh  Avenue  Parkway  Surfacirig  District  Bond  No.  .31 . 

Surfacing  District  No.  4,  Bond  No.  47. 

Paving  Bonds. 

Alley  Paving  District  No.  24,  Bond  No.  35. 

Alley  Paving  District  No.  41 ,  Bond  No.  13. 

Alley  Paving  District  No.  46.  Bond  No.  11. 

North  Denver  Paving  District  No.  1 ,  Bonds  No.  25  and  26. 

North  Denver  Paving  District  No.  2,  Bonds  No.  13  to  15.  inclusive. 

All  such  bonds  are  hereby  called  in  for  pajTnent  and  at  the  expiration 
of  thirty  days  from  the  first  publication  of  this  notice  to  wit:  on  the  31st 
day  of  August  1921;  interest  on  the  bonds  above  described  will  cease. 

Upon  the  request  of  the  holders  of  any  of  the  above  bonds  received 
ten  days  before  the  ext)iration  of  this  call  the  above  official  will  arrange 
for  their  payment  at  the  Bankers  Trust  Company.  New  York  City,  but 
not  otherwise. 

La    Junta,     Otero     County,     Colo. — Bonds    Called. — 
.J.  W.  Fisher,  Citj'  Treasurer,  has  called  for  payment  the 
following  bonds: 
$2,000  water  bonds  on  Oct.  1. 
2,000  water  bonds  on  Nov.  1. 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

ADAMS  COUNTY  (P.  O.  Decatur),  Ind.— BOND  SALE.— The  three 
issues  of  il4%  bonds  offered  on  Aug.  15 — V.  113,  p.  751 — were  awarded 
at  par  and  interest  as  follow-s: 

58,080  John    M.  Frisinger.  Washington  Town.=hip  bonds  to  Chas.  Arnold. 
9,200  George  Ringger,  French  Township  bonds  to  Old  Adams  County  Bk. 
8,560  Joseph  D.  Schwartz,  Moru-oe  Township  bonds  to  Old  Adams  County 
Bank. 

ALAMOSA  AND  CONEJOS  COUNTIES  JOINT  CONSOLIDATED 
SCHOOL  DISTRICT  NO.  24,  Colo.— BOATD.S  VOTED.— An  issue  of 
S12.000  6'^^J   10-20-year  (opt.)  school  bldg.  bonds  has  been  voted. 

These  bonds  have  already  been  reported  as  being  sold  to  tlie  International 
Trust  Co.,  of  Denver,  sub.lect  to  being  authorized  by  the  voters  at  said 
election.     The  notice  of  sale  and  election  ap])eared  in  V.  113,  p.  651. 

ALLEN  PARISH   ROAD   DISTRICT  NO.   3   (P.   O.   Oberlin),  La.— 

BOND  OFFERING. — Additional  information  is  at  hand  relative  to  the 
offering  on  Sept.  1  of  the  .S150.000  registered  road  bonds — V.  113.  p.  752. 
Sealed  bids  for  the,=e  bonds  will  be  entertained  until  11  a.  m.  on  that  day 
by  the  President  cf  Police  Jury.  Interest  rate  5%.  Denom.  :?1.000. 
Date  Dec.  1  1919.  Int.  J.  &  D.  payable  at  the  Fourth  National  Bank, 
N.  Y.  Due  yearly  from  1  to  15  years.  Cert,  check  for  .$3,750,  payable 
to  the  said  official  retjuircd.  Bonded  debt,  .$150,000;  ,a,sses.sed  value 
(estimated),   .$2,000,000. 

AMERICAN  CANYON  SCHOOL  DISTRICT,  Napa  County,  Calif.— 

BOND  SALE.—Ow  Aug.  10  SIO.OOO  6%  school  bonds  were  sold  to  the 
First  National  Bank  of  Napa  at   JOO.^O.      Denom.  $1 .000.      Int.  F.  &  A. 

AMITYVILLE,  Suffolk  County,  N.  Y.— BONDS  VOTED.— At  a 
special  el<'ctif)n  held  Aug.  20,  $90,000  road  bonds  were  voted  by  a  majority 
of  almost  3  to  1. 

ANAHEIM,  Orange  County,  CaXif .—OFFICIAL  VOTE.— The  follow- 
ing are  the  official  votes  which  were  submitted  for  and  against  each  issue 
of  bonds  on  July  19— V.  113,  p.  5.53. 
$75,000  municipal  impt.  bonds.      Vote  .501  to  61 
50,000  municii)al  imi»t.  bonds.      Vote  .539  to  35 
30.000  sewer  system  impt .  bonds.      Vote  530  to  41. 
5.000  fire  dt-pt .  lioijds.      Vote  538  lo  42. 
Each  bond  issue  bears  interest  at  a  rate  not  to  exceed  6 % .     Int.  semi-ann , 

ANDOVER,  Astabula  County,  Ohi-r>.— BOND  SALE.— The  $3,900 
and  .$2K,80()  t>7o  street  impt.  bonds  offered  on  Aug.  8 — V.  113,  i>.  437 — 
were  awarded  to  the  Fitzgerald  C'onstritction  Co.  at  par  and  accrued  int. 

ANOKA  COUNTY  (P.  O.  Anoka),  Minn.— BOND  OFFERING.— 
Bids  will  be  received  until  10:30  a.  m.  Sept.  7  by  Arthur  A.  Caswell,  County 
y\uditor.  for  .$150,000  5%  %  liunU  highway  i-eimbur.sement  bonds.  Denom. 
SI, 000.  Date  Sepr.  1  1921.  Int.  semi-annually.  Due  .$15,000  yearly 
on  Sept.  1  fr/jMi  1932  to  1911,  incl.  Cert,  check  for  5%  of  the  amount  of 
the  issue.  p-iyal)le  to  the  (Uiiirity  Treasurer.  r-ef|Uii'Cd.  The  bonds  to  be 
Issued  uiuU'T  (')iaplcr  522,  Laws,  Minnesota,  1921,  on  account  of  expendi- 
tures made  in  iiermanentl.v  im\)ioviiig  roads  described  in  Article  16  of  the 
Cons'ltiriion  of  the  State  of  Mninesnta. 

ARAPAHOE    COUNTY     SCHOOL     DISTRICT     NO.     35,     Colo 

BONDS  Vol  ED.  -An  i.ssiK'  of  .$(1,000  6 '.i ''„  scliool  bldg.  bonds  li;i.>-  been 
authorized  by  the  voters.      Th(!So  bonds  have  ali-eady  been  reported  .sold 
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ASHLAND,   Boyd  County,    Ky.      M),\l».S  .\Ol    ^O/.D       No  fale  was 
ludile  ou  -VU(S     ir  of  the  41t)(l  000  5  *i  ' ;    iiiiiiHiii  w  ■!•  '    "^•"ks  tiiipt.  huiidii— 
V      Hi.    p.    .iai       The    bi.iuls    Mill    prol/jtil.v    Ij.  .1    ntful    biirlilK 

Al-TOONA.    Blair    County.    Pa.      m>\l>    m  .liihll    I*.    Laf 

til  uco,  will  '  liiils  until  12  111. 

i>'  I  ^     I'OUlHIli     .  iKilllis  DuiUllll 

SI  II. HI        iiii.i    -1.^11        I     ri^i         iiiiu    oil    Sill. I      1    ,1.,    h.ll.ivvs:    $.iO,(lOO  l(J2tj 
il(Hi,000  19.11.  and  J75,000  in  IVM  and  I'Jil       Cert,  check  for  J";  of  lail, 

ri  .11.11 1.1 

-.r     (P.     O.     Willianotviltel,     Erie     County,     N.     Y.      «OA//> 

Ut  Johu  M     Wohilo.  'I'owu  Su|iurvit>or.   will  luctiivu  stutlud  l)i<lH 

uuiil  -i  i>  lu  Heitl  3  for  tl7,llK)  5%  coupon  rouil  bonilu  Uunoiu  SI,  140 
0«t«  Huiii  1  lOJl  Inl  auu  (clupl).  Duu  il.UO  yearly  on  Hepl  I 
from  I'iil.i  to  193b.  iucluaive 

AHI  liMC.TON.  MiadU».=  it  Cmntw,  tAitm.^TfMPORARY  LO.W  - 
It  111  lias  iiiu'i'liaiied  a  tciniHiniry  loan  nf 

4  auriiitf  Pec.  5  I'J.'l  on  a  5..'!)%  tllscouiit 

ASHLAND,     Ashland     C.untv,     Ohio.— A'O     H/O.S     RKCKIVKI} 
No  IjuIs  were  received  for  llio  lliruo  iiiidutw  of  i\%  iiuprovunieiit  bundb  iiu- 
urefe'atiiig  IHii.OOO  otfere.l  on  Aug.  L'O     V.  113.  p.  872. 

ATTALA  COUNTr  (P.  O.  Koscluslo),  MUm.  — flO  V«  OFFKRINO  — 
Stall  d  liids  wid  ^«'  ic.clicd  iinill  12  ni.  Sept.  f,  Ijy  K.  W.  Sulllvant  Clerk 
Board  of  .Suir-imsoi:*  for  SHO.OCiO  tt%  coupon  liridgle  bondii.  Dciioin 
»400.  l>ale  No.  1  lOJl.  Inl.  M.  X  N.,  payatili' at  the  office  of  < 'onnty 
Treasurer.  Hue  jearlv  on  Nov.  I  as  fullowi,  $1,200.  lOJ'J  to  l>»2ti.  iiicl. 
*2.-lOO.  192?  to  I9;ii).  incl..  and  Sti.OHO,  |!i;{7  to  I'.lll.  incl.  All  hid.-  iiiiisl 
b«  accompanied  with  a  certified  check  for  ftf,  "f  Ihe  aii'oniu  of  hondM  bid 
for  ami  bids  will  be  rei-flve<l  for  the  entire  lOl  or  any  pan  Ihi-reof.  The 
su.  urchaser  will  be  i'e<|Uired  to  Kive  bond  for  lie  ainoiiiil  of  Ills  liiil 

CI..  to  pay  the  purchase  price  on  Nov.   1    1921,  when  bonds  wili 

be      ...        :     .1. 

ATTLEBORO,  Bristol  County,  Ma»a.  TfcAY/'OK.l/ir  LOAN. — 
The  First  National  Hank  of  Itoslou  was  awarded  a  temporary  loan  of 
ioO.OOO  on  a  5.2.'>''/o  discount  basis. 

BARTLESVILLE,    Washington   County,   Okla.— BON^H.S   AUTHOR- 

l'/El>    -Kesolutions   authorizing    the   i.stmanco   of  tiCreat   impt     bondfi   of 
$27,000  have  Ixien  passed  by  the  Oity  Coiumissioners. 

BAYLOR  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  6,  Tex.— 

B().\I>S  Rt:(lISTt:REl>.  ~()n  Aug.  l.'i  the  State  ("omptrollor  registered  an 
issue  of  ^"'o  :^i0  40  year  bonds  amounting  to  115,000. 

BELLEFONTAINE,  Logan  County,  Ohio.— A'O  BIDS—BOXD  SALE 

— No  bids  were  re<-eived  for  the  $12,000  t)%  elix-tric  li)?ht  plant  bonds  offereil 
on  .\ug.   19 — -V.   IV\.  p.  752 — but  they  wore  later  sold  at  a  private  sale  to 
the  Commercial  ..<£  Savings  Bank  Co.  at  par  and  accrued  interest.    Denom 
$3,000.     Date  March  1   1921.     Int.  M.  &  S.     Due  serially  fr»in  1921  to 
1925.  Inclusive. 

BLACK.FOOT,   Bingham  County,   Ida.      fiOAV)  SALE.—\u  Issue  of 
$75,000  (i"',,    20-year  water  bonds  w:ls  recently  awardiKl  to  a  contractor. 
The  bonds  are  beinK  handled  by  the  Bankers  Trust  Co.  of  Denver.      Denom 
$1,000       Date  Jan.  1  1021.      Int .  semi-ann.  payahlc  in  Now  York. 

BLOUNT  COUNTY  (P.  O.  Maryville),  Tenn.— ZJ/D  ACCEPTED.— 
The  t)id  of  par  and  accrued  interest,  provided  he  bo  awarded  contract 
which  was  submitted  on  Aug.  15  by  K.  L.  I'eters.  contractor — V.  113,  p.  872 
— was  accepted  on  Aug.  19. 

In  additUMi  to  furnishing  us  the  above  information.  Thos.  L.  Nuchols 
Chairman  of  (lood  Road  rommissioners.  tells  us  that  he  has  been  informed 
that  R.  1.  Peters  is  reselling  the  bonds  to  t^aldwell  &  Co.  of  Na.shville.  and 
Seasongood  &  Mayer  of  Cincinnati. 

BLUFF  CITY,  Harper  County,  Kans. — BONDS  VOTED — At  an 
election  held  on  Aug  4  the  proposiiion  to  issue  $20,000  worth  of  bonds  for 
the  purpose  of  securing  electric  light.s.  carried  by  a  vote  of  83  to  6 

BOGOTA  SCHOOL  DISTRICT  (P.  O.  Bogota)  Bergen  County,  N.  J. 
— BOND  SALE. — The  Bogota  National  Bank  of  Bogota,  has  purchased 
$90,000  6%  semi-ann.  school  bonds. 

BOONE  COUNTY  (P.  O.  Lebanon),  Ind.— 30.VD  OFFERING.— 
Sealed  i>i<is  will  be  received  by  Granville  Wells.  County  Tresisuror.  until 
10  a.  m.  Sept.  1  for  $7,800  4^%  Samuel  Dean  et  al.,  Jefferson  Township 
highway   improvement   bonds.     Date  Jan.   4    1921.     Int.   M.    &   N. 

BRANDON,  Fond  du  Lac  County,  Wise-  BOND  SALE.— The  First 
National  Bank  has  been  awarded  an  i.ssuo  of  $40,000  city  bonds,  paying  a 
premium  of  S2.50.  equal  to  100. ()25. 

BRISTOL  COUNTY  (P.  O.  Taunton),  Mass.— NOTE  SALE.—F.  S. 
Moseley  &  Co..  Boston,  have  purchased  on  a  5.34%  discount  basis,  plus  a 
$200  premium,  $25,000  Tuberculosis  Hospital  notes.      Date  Aug.  17  1921 
Due  April  17  1922. 

BRYANT.  Hamlin  County,  So.  Dak.— BOND  OFFERING.— U.  C. 
Rice.  City  Auditor,  will  receive  scaled  bids  until  Sept.  6  for  $21,000  6% 
sewer  bonds  it  is  reported.      Denom.  .SI  .000. 

BURNETT    SCHOOL    DISTRICT,    Santa    Clara    County,    Calif.— 

BOND  OFFERING. — Until  11  a.  m.  Sept.  6  the  Clerk,  Board  of  County 
Supervisors  (P.  O.  San  Jose)  mil  receive  sealed  bids  for  $15,000  6%  coupon 
school  bonds.  Denom.  $1,000.  Date  Sept.  1  1921.  I'rin.  and  semi-ann. 
int.  (M.  &  S.)  payable  at  the  office  of  County  Treasurer.  Due.181,000 
yearly  on  Sept.  1  from  1922  to  1936,  incl.     Cert,  check  for  10% ,  required. 

CAMBRIA    TOWNSHIP    SCHOOL    DISTRICT,    Cambria    County, 

Pa. — NO  BIDS  RECEIVED. — No  bids  were  received  for  the  S30,000  5'  '•  % 
tax-free  bonds  offered  on  A\i-.r.  19 — V.  113,  p.  652. 

CANTON  INDEPENDENT  SCHOOL  DISTRICT  NO.  1  (P.  O. 
Canton),  Lincoln  County,  So.  Dak. — BOND  OFFERING. — Harrison 
J.  Brown,  Clerk  Board  of  Education,  will  receive  bids  at  8  p.  m.  Sept.  2  at 
the  Lincoln  County  Bank.  Canton,  for  the  piu-chase  of  $165,000  5^2% 
gold  tax-free  coupon  school  bldg.  bonds.  Denom.  $1,000.  Date  Aug.  1 
1921.  Int.  F.  &  A.  Bonds  payable  at  First  National  Bank,  Minneapolis 
or  First  National  Bank.  Chicago,  or  Hanover  National  Bank,  N.  Y.  at 
option  of  purchaser.  Due  Aui^.  I  1941.  Cert,  check  for  $S,250  payable  to 
the  District  Treasm-er.  required.  The  Board  of  Education  will  fiu-nish 
bonds  and  the  legal  opinion  of  Lancaster,  Simpson.  Junell  &  Dor.sev  as  to  the 
legality  of  the  bonds.  Bonded  Debt  (excluding  this  issue)  .$10,000.  As- 
sessed value,  1920.  .$3,537,153. 

CARROLL,  Wayne  County,  Neb. — BOND  SALE. — During  the  month 
of  July  the  follo^ving  6%  paving  district  bonds  were  sold  at  par  to  the 
State  of  Nebraska: 

$8,000  bonds.     Date  June   1    1920.     Due  June   1    1940,   optional  at  any 
Interest  paying  date. 
3,000  bonds.     Date  July   1    1920.     Due  July   1    1940,   optional   at   any 
interest  paying  date. 

CEDAR  CREEK  DRAINAGE  DISTRICT  (P.  O.  Monticello),  Jasper 
County,  Ga. — BOND  SALE. — The  $49,000  drainage  bonds,  mentioned 
in  y.  112.  p.  79 — have  been  sold  to  local  investors  at  90.00. 

CHARLOTTE,  Mecklenbur?  County,  No.  Caro. — BOND  SALE. — 
On  Aug.  22  the  .$150,000  6%  gold  school  bonds,  dated  Nov.  1  1920 — V.  113, 
p.  873 — w-ere  sold  to  the  American  Bank  &  Trust  Co.  of  Charlotte  at  100.50. 
a  basis  of  about  5.95%.  Due  yearly  on  Nov.  1  as  follows:  .$4,000.  192.S  to 
1931.  incl.:    $6,000.  1932  to  1938.  incl.,  and  SS.OOO.  1939  to  1947.  incl. 

CHOUTEAU  COUNTY  RURAL  SCHOOL  DISTRICT  NO.  1  (P.  O. 
Fort  Benton^  Mont.—BOND  SALE. — The  S42,.J00  (i%  funding  bonds, 
offered  on  .\ug.  16 — V.  113,  p.  553 — have  lieen  sold  to  the  State  Board  of 
Land  Commissioners  at  par.  Denom.  51.000.  Int.  F.  &  A.  Due  1941 
optional  1931. 

CINCINNATI,  Hamilton  County,  Ohio.— BONDS  DEFEATED.— 
The  ■•Hamilton-Journal"  of  Aug.   10,  says: 

"By  a  vote  of  nearly  two  to  one  the  people  of  Cincinnati  at  tlio  polls 
yesterday  rejected  the  proposition  to  issue  $4,250,000  bonds  for  tlie  con- 
struction of  a  boiUevard  on  the  sito  of  the  old  Miami  and  Erie  Canal  at  this 
time. 

Four  hundred  precincts  out  of  four  hundred  and  sixty-yix  gave  1 1 ,099 
votes  for  the  bond  Issue  and  19,620  against,  a  majoritv  of  8,521  against. 

OppMitJoD  to  the  bond  issue  was  begun  several  weeks  ago  and  it  grow 


apaco,  thode  uupoiied  to  the  Issue  deolarinK  that  the  city  now  has  all  the 
hoiids  of  Uiiij  character  it  can  stand  and  it  would  bo  a  waste  to  provide  for 
the  biuilevaid  al  this  lime  when  the  city  needs  money  for  so  muny  other 
liii|iortaiit   iiiattei-s. 

On  Ihn  oilier  hand  it  was  argued  that  the  time  to  pass  the  bond  issue  was 
now.  before  the  6%  liiailalioii  law  goes  into  effect  in  1022  and  llie  is.-uiince 
of  the  bonds  and  tliu  work  of  consli  uctiiiii  could  be  put  olf  tiiiiil  a  iiiore 
opiKirliiiie    time." 

CLARKE  COUNTY  (P.  O.  Oscer.U),  I..wa.  BOND  SALE.  Hchanke 
&  Co.  of  .Vlasdii  Citv,  have  been  awarded  *iiO,l)00  (i%  tax-free  funding 
bonds.  Dciioiu.  iH,0O0.  D.tte.  Mepl.  1  1921.  I'rin.  and  seinl-anil.  Int. 
(M.  &  S.)  payable  at  the  County  Tre  isurer's  office.     Due  Sept.  1    1941. 

FiiKinciul  Slateinent. 

A!>.->ushed  value  of  property    .-.,.. ....,,.... $22,402,476 

\s.stsh.-.eil  value  of  moneys  and  credits ... 1. . .     3,324,668 

Total , $2.'S,7-'7,M4 

Total  iiulabtertuetw,  Including  this  Isuiie $264,000 

I'uveutuge  of  debt  to  as.ses«ed  v;iluatlon 1  3-10% 

I'opiilallon  of  County  (1920) .  census.  10,506. 

CI  ARKSVILLE,  Red  River  County,  Tex.  BOND  OFFEUINd.— 
Ilids  vill  be  leceivtd  until  2  p.  m.  Sept.  19  l)y  Roy  (ioudman.  City  Cleik, 
for  tin  t5(l,000  (>"/„  stieet  and  alley  paving  bonds  recently  voted  In  V.  11.3. 
l>  .■!16.  Cert,  check  for  $2,000  upon  a  bunk  of  CMarksvllle,  payable  to  the 
Mayor,  remiired. 

CLEARWATER  SCHOOL   DISTRICT.   Pinellas  County,   Fla.— ATO 

BIDS  RECEIVED.  -At  the  offering  on  Aug.  15  of  the  $8,00(5  6%  30-year 
^ondb     V.  113,  p.  752 — no  bids  were  received. 

CLIFTON,  Prtssaic  County,  N.  J.  BO.XD  OFFERING. —Wmhim  A 
.Miller,  City  CIitU,  will  receive  IiUIm  iiiilll  815  p.  in.  Sept.  6  for  an  isi'Ue  of 
6','  coupon  (with  prlvilei^e  of  reglstialion)  school  bonds  not  to  exci'ed 
$1241)00.  Denom.  $1,000.  Date  June  21  1921.  I'riiicl[ial  and  .semi- 
annual interest  (J.  .V  1)  )  payable  at  the  office  of  the  Citv  Treasm-er.  Due 
yearly  on  June  1  as  follows:  $:i,000,  1922  to  19.57,  incliLsive,  and  $4,000. 
1958  to  1961.  incliLsive.  Certified  check  for  2%  of  amount  of  bonds  bid 
for  on  an  iiicorporaied  bank  or  Irust  company,  payable  to  the  City  of 
Clifton.  re<|iiir<'d.  The  opinion  of  llawkliiH.  Deiafleld  &.  Longfellow,  of 
New  York,  will  be  fiirnL-ilied  the  purcha.ser  thai  the  bonds  are  binding  and 
legal  obllgiitioiis  of  the  city.  Bonds  ar(>  to  be  prepared  under  the  super- 
vision of  the  I'liited  Stales  Mortgage  A.  Trust  Co..  wliiih  will  ceitify  as  t<i 
the  geiiuinene..-s  of  the  hignatures  of  the  officials  and  .seat  impressed  thereon. 
l*urchas<'r  to  jiay  accrued  IntercHt .  These  bontls  wore  offered  without 
success  on  .lune  21   as  5Hs. — V.   112,  p.  2334. 

CLYDE,  Sandusky  County,  Ohio.  flOA'D  .SAf.K.— The  $30,000  6% 
deficiency  bonds  offered  on  Aug.  22- -V.  113,  p.  873— rwere  awarded  to 
the  Peoples  Banking  Co.,  Clyde,  at  par  and  accrued  Intercast.  There  were 
no  other  bidders. 

COLEMAN  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Coleman) 
Coleman  County.  Tex.  liONDS  REGISTERED.  This  district  on  Aug. 
15  registered  $35,000  5%  5-40  year  bonds  with  the  State  Comi)troller. 

CONCORD  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Staunton),  Fayette  C>unty,  Ohio.  BOND  OFF ERI NG .—Soiilm\  pro- 
posals will  be  received  by  C .  Foster  Wickle.  Clerk  (IV  O.  Washington. 
C.  H.,  R.  F.  D.  No.  8)  until  12  in,  Sept.  1  for  $8. .500  6%  coUDon  school 
bonds.  Denom.  $,500.  Date  Sept.  1  1921.  Int.  M.-S.  Due  $,500 
vTlv.  on  Sept.  1  from  19'^.'  to  1924,  incl.  and  $500  every  six  months  from 
Mar.  1  1925  to  Sept.  1  1931.  incl.  (Uirt.  check  on  a  solvent  bank  for  2% 
of  bid,  payable  to  above  clerk,  roquirod.      |Mirch;iser  to  pay  accrued  interest. 

COOK  COUNTY  SCHOOL  DISTRICT  NO.  64  (P.  O.  Park  Ridge, 
Box  94).  III.  BOND  OFFERING.  -Sealed  bids  will  be  received  until 
7.30  p.  m.  Sept.  9  bv  Marion  I,.  Woodworth,  Clerk  Board  of  Education, 
for  $47,700  .school  bldg.  bonds.  Denom.  $1,000  and  $700.  Date  June  1 
1020.  Int.  semi-ann.  Due  on  Dec.  1  as  follows:  $2,000  1921  to  1929. 
$3,000  1930  to  1938  and  $2,700  1939.  Purchaser  to  pay  for  printing  of 
bonds  and  legal  opinion. 

CORVALLIS,  Benton  County,  Ore.— BO.VD  SALE.—Tho  $10,000 
fire  a)>p.>ratus  and  e(|uipmcnt  purcha.se  bonds,  offered  on  Aug.  22 — V.  113 
p.  873 — have  been  purchased  at  par  by  the  City  Sinking  Fund. 

COZAD,  Dawson  County,  Neb.— BOATD  SALE. — The  State  of  Ne- 
braska during  July  purchased  $19,492  80  0%  district  paving  bonds  at  par. 
Date  May  1  1020.  Due  May  1  1940,  optional  at  any  interest  paying  date. 
•  The  State  also  purcha.sed  $10,000  6%  intersection  paving  bonds  at  par  dur- 
ing the  same  month.  Date  May  1  1920.  Due  May  1  1940.  optional  at 
any  intert>st  paying  date. 

CRAWFORDSVILLE  SCHOOL  CITY,  Montgomery  County,  Ind.— 

BONDS  OFFERED  BY  BANKERS. — Harris,  Forbes  &  Co.  arc  offering 
to  investors  at  prices  to  vield  from  5.50%  to  5.40<'';>  (according  to  maturity) 
$78,000  6%  coupon  tax-free  school  bonds.  Denom.  $1,000.  Date  July  1 
1921.  Prin.  and  .semi-ann.  int.  (J. -J.)  payable  at  Continental  &  Commer- 
cial National  Bank.  Chicago.  Due  yearly  on  Julv  1  as  follows:  $5,000  1931 
to  1935,  incl.,  and  $10,000  1036  to  1940,  inclusive. 

Financial  Statement. 

Assessed  valuation  for  taxation $13,972,355 

Total  debt  (this  issue  included)- 207.264 

Populat  ion  1920  Census 10,139 

DENNISON,      Tuscar.-iwas     County,      Ohio.— nO.VD      SALE— The 

$15,000  6':,',  street  impt.  bonds  offered  on  .\ug.  10— V.  113.  t>.  653— have 
been  purchased  b.v  Breed.  Elliot  and  Hanison  of  Cincinnati  at  par  and 
accrued   interest. 

DENVER  (City  and  County),  Colo.— BO.VD  OFFERING.— Walter 
B.  Lovvcy.  Manager  of  [inprovemcnts  in  Parks,  is  offering  for  sale  over  the 
counter  the  following  6%  coupon  bonds  at  not  less  than  par  and  accrued 
interest. 

$,")0,000  West  Denver  Paving  District  No.  2  bonds. 
40.0()0  Broadway  Paving  District  No.  5  bonds. 
35.000  Elyria  Imi>r(>vcment  Distiict  No.  1  bonds. 
Int.  semi-ann.  payable  in  New  York. 

DES  MOINES,  Polk  County,  Iowa.— SO .YW  SALE.—Ou  Aug.  2:' 
the  $260,000  6'r  tr.x-free  coupon  (with  privilege  of  registration^  .sewer 
bonds— V.  1 13.  p.  753— were  sold  to  R.  M.  Grant  vV  Co.  of  N.  Y.  at  100.76 
and  interest,  a  b;isis  of  about  5.85%.  Denom.  $1,000.  Date  .\ti^.  1  1921 . 
Prin.  and  .semi-ann.  int.  (M.  &  N.)  payable  at  R.  M.  Grant  .^  Co..  N.  Y. 
or  at  (^itv  Treasurer's  office.  Due  on  May  1  as  follows:  $28,000.  1923 
and  $29, 000,  1924  to  1931,  incl. 

DOUGLAS  COUNTY  (P.  O.  Roseburg),  Ore— DESCRIPTION  OF 
BONDS. — The  .$220,000  6<^  road  bonds  awarded  on  .\ug.  10.  as  reportoti 
in  V.  113.  p.  7.53.  are  described  as  follows.  Denom.  $1,000.  Date  Sept.  I 
1921.     Int.  M.  &  S.     Duo  in  5  and  6  years. 

DOVER  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Dover). 
Tuscarawas  County,  Ohio. — BOND  OFFERING. — Sealed  proposals  will 
be  received  by  G.  F.  Stieber.  Clerk,  until  12  m,  Sept.  10  for  $30,000  6% 
school  improvement  bonds.  Denom.  $1,000.  Date  July  15  1921.  lYiu. 
and  semi-ann.  Int.  payable  at  a  bank  to  be  designated  as  the  dopivdtory 
for  sinking  funds  of  dis  rict.  Due  $1000.  yearly  on  Sept.  15  fi'om  1929  to 
1949  and  $1,000  every  sue  months  thereafter  imtil  all  bonds  matiu^.  I*iu> 
chaser  to  pay  accrued  interest. 

DULUTH,  Minn.— KO.VD  OFFERING.— V.  D.  Ash.  City  Clerk.  wiU 
receive  sealed  bids  until  3  p.  m.  Sent.  19  for  the  purchase  of  $100,000  5^';;. 
cotipon  or  registered  incinerator  bonds.  Denom.  $1.0(X).  Date  t'lct.  1 
1921.  Prin.  and  semi-ann.  Int.  (.\.  &  (.).)  payable  at  tite  .Vmorican  Kx- 
cbange  National  Bank.  N.  V.  Due  Oct.  1  1951-  Cert,  check  for  2'\  of 
bid  reu.uired. 

EAST  WATERLOO  INDEPENDENT  SCHOOL  DISTRICT  ^P.  O. 
Waterloo),  Black  Hawk  County,  la. — BOND  SALE.  Oi\  Aug  16 
the  $113,000  6%  5-year  bonds,  to  he  used  for  constructing,  CMupletiug  and 
equipment  of  a  new  .school  bnildini;  in  said  district,  dated  .\ug.  1  1921 — ■ 
V.  113,  p.  753 — were  sold  to  Drake- Ballard  Co.  at  pju"  and  aci'rued  iiUer«i8t. 

EL  PASO,  EI  P.T80  County,  Tex.  BOND  ELECTION  .WD  S\LK- 
The  Commerce  Trust  Co.,  of  Kansas  City,  luis  purchasod  $'>OO.OtlO  water 
extension.  $90,000  street  extension  and  iinpio\eiiien( .  $1,50.000  stivev  and 
allev  intersection,  $."00,000  school  building,  $250.1U)0  sewer  e-xtensitui, 
$125,000  sewer  disposal,  $100,IH)0  park  extension,  $10,000  library  iuH«\^\«»- 
ment  luid  $125,000  drainage  6%  lO-SO-year  topt .)  bonds,  subjivt  to  btkiuc 
sanctioned  by  the  voters  on  Sept.  t». 
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ELVRIA,      Lornin    County.    Ohio.   -liOXn    SALE.      Tl.iydnn.    Mllli  i 

\'   Co..  of  (  'liivociitul,  I   1 1  a  iris.    l'"oil)c,s  A,  Co.  iinil  I  lin  N;ilinii:il  (  'lly  ('(;., 

l)olli  ol'  N(uv  N'ork.  |)iii-cli.i-c'il  loiudv  al.  IOO..')L'I.  a  l)iit-ls  of  alioiil,  h.T.V',.. 
Iho  Siifid.OnO  r>',',.  i-oupou  hoiuls  olTiTid  on  AliV.  JL'  V.  Il.i.  r>-  VT..! 
TluM-o  wore  no  oilier  liids  ncrlviil. 

ERIE  COUNTY  (P.  O.  Fi-ie),  Pa.  IIOXD  S.UJC.  Tli.^  #M)(), ()()()  r,',  '"„ 
conixni  or  r«>i:ls((ro(l  la\  Irdd  noUl  roail  hoiids  olCurcll  on  Am?  :>:>  V.  Il.'i. 
p.  7.'),'t  -liavo  Immmi  awanlcil  lo  (hi'  SccurH.v  Savings  &  TruHl.  (.Ut,,  Krii'. 
al.  par. 

ESCAMBIA  COUNTY  (P.  O.  Ptusncola),  Fin.  nOM)  ni'FKRJXa. 
X'lilil  II  .1.  jii.  S(ipl  .  S  Iho  Hoard  ol'  I'niilii'  Inslrucl  ion  will  I'occlvo  bUls  for 
Iho  pnrchaso  ol'  SfllMi.OOl)  C.','  coupon  liino  warranls.  Doiioni.  $I.(IIK;. 
Oalo  ()(•(.  I  l<)'.'l.  Inl.  \.\t).  Warranls  pa.val>li>  to  Mki  ordor  of  Ix'.iiMM' 
,il  and  hv  anv  Coinil  v  Scliool  l''uii(l  Di'positoi  .v  ol'  Kscandii.i  ( 'oiinly.  Dmc 
yearly  on  Oct.  1  as  follows;  a;r).()ll().  1<IL''2  to  lOH.'i,  Incl..  and  *R,()()().  I'.Kii; 
to  1911.  Incl.  Tho  warrants  will  bi'  validaliul  hy  an  ordor  of  llio  C'irciiil 
Court  of  K.scivinlila  Connly.  I<"la  .  anil  will  Iv  (l"li\i'r'd  'o  i  ho  snc''"M^.rul 
bidder  al  llu!  office  of  i  he' Ito.iid  on  Oct.  1  I'.IL'l.  or  as  soon  tliereafliM-  as 
same  can  he  prep.ired  for  diiivcry  and  the  silccessfnl  l)id<l('r  nnist  pay 
aPcnied  interest  al  the  rate  borne  by  the  v.arrants  from  Iheii'  dale  to  the 
rato  of  deliMM-y  to  him.  Kacli  bidder  will  \w  r<'(|uired  to  deposit  with  his 
liltl  a  eort  if  led  check  on  sonin  ['ensacola  bank  or  some  nat  ional  bank,  pa..vable 
or  endorsed  to  the  Hoard  of  Public  Instruction  for  Escambia  Counl  v.  I''la., 
tn  a  sum  equal  to  2';  of  tlie  amount  of  tho  par  vahio  of  warrants  bid  for  l)y 
him. 

Finiinciiil  SUilcnienl- 

Assessed  valuation  for  1921  of  taxabU^  property ■llO.'lfiT.fili) 

Total  bonded  indebtedness,  including  (his  i.ssuc. _ l^.'iti.fHlO 

I'npnlation,  Kscamhia  County.  1021 71.000 

EVANS  COUNTY  (P.  O.  Claxton),  Ga.— JVO  ACTION  YET  TAI<Ii^' . 
— No  action  has  .v<M  boon  taken  lookinsc  toward  tha  re-offoriuK  of  tho  .$.50,000 
5%  court  house  bonds — V.  Ii;>.  p.  053. 

EVERETT,  Miclrl^esex  County,  Mass.— TK\f  POP  A  liY  LO.l.V.— The 
Merchants  Nation.il  Hanlc  has  purchased  the  SIOO.OOO  loan  offered  on 
Auk.  23  (V.  1  l.'i.  1).  K7  1)  on  a  .'iA~'  r  discount  basis,  phis  a  proniinni  of  .IH  . 

FAIRMORE  IRRIGATION  DISTRICT  (P.  O.  Ontario),  Malbcur 
County,  Ore. — JiOND  SALIC.~Oi\  AuK.  20,  AVm.  E.  Lees  obtained  the 
$20,000  69;.  bonds— V.  \Vi.  p.  7o.3— at  80. 

FERGUS  COUNTY  SCHOOL  DISTRICT  NO.  169    (P    O.  Dovetail), 

Mont.— DESCliiriroyr  OF  /OT.YOS.— The  SS..-0()  (i^ ,  school  fundiim"  bonds 
awarded  on  AviS-  10  to  the  Sia'e  Board  of  Laud  Conimissioners  ai  par- - 
V.  113,  p.  874— are  d<\scribpd  as  follows:  Denom.  $500.  Date  July  1  1921 . 
Int.  J.  &  J.  Due  July  1  1926.  optional  July  1924,  or  any  interest  payinf? 
elate  thereafter  upon  sivinK  .30  days  notice  to  the  State  Board  of  Land 
Conimission(>rs . 

FLATHEAD  COUNTY  SCHOOL  DISTRICT  NO.  23  (P.  O.  Poison 
Mont. — DATE. — The  date  on  which   the  voters  will  revote  the  $6.5.000 
(,%  .school  bld.fiT.  bonds — V.  113.  p.  874 — is  to-day  (Aur.  27). 

FOLLANSBEE,  Brooke  County,  W.  Va.— BOA'D  OFFERiyTG. — 
Delmar  Jenkins.  City  Clerk,  will  .sell  at  public  sale  at  1  30  p  m  Sept  -3 
(not  Aug.  29,  as  reported  in  V.  113,  p  754).  $30,000  6%  refunding  bond. 
Venom  $500  Date  Sept  1  1921.  Int  payable  annually  at  the  Bank  of 
Follansbeo,  FoUansbee  Due  Sept  1  1941  The  bonds  are  to  be  issued 
serially  in  ociual  installments  of  .?1  .,500  each  so  that  after  the  first  five  years 
from  date  of  issue  one  of  the  series  will  fall  due  and  be  payable  in  every 
one  of  the  remniniiiK  periods  of  their  issue  by  giviiiK  60  days'  notice  or  news- 
paper publication  Bidders  must  be  prepared  to  take  up  and  pay  for 
bonds  at  the  time  and  place  of  sale. 

FORSYTH    COUNTY    (P.    O.    Winston-Salem)    No.    Caro.—BOND 

SALE. — It  appears  that  the  $.?00.000  6^1  tax-free  .sjold  coupon  read  bonds 
which  were  offered  un.succes.sfullv  en  July  25 — V.  113.  p.  653 — have  been 
sold.  They  are  described  as  follows;  Denoni.  SI  .000.  Date  .Tuly  1  1921 . 
Prin.  and  .semi-ann.  int.  M.  &  J.)  payableatthe  National  Park  Bank,  N.  Y. 
Due  $50,000  yearly  on  Jan.  1  in  each  cf  the  years  1925,  1927.  1929,-  1931. 
1932.  and  1934.  The  Harris  Trust  &  Savings  Bank  of  Chicago,  is  now 
offering  ihe  bonds  to  investors  t-o  yield  from  6.00%  to  5.875%. 

Financial   Statement. 

Actual  value  of  taxable  property  (estimated) $225,000,000 

A,s,ses.sed  valuation  for  taxation  1920 152.310.535 

Net  bonded  debt _..  345.000 

Population  1920  census.  77.316. 

GILES  COUNTY  (P.  O.  Pulaski),  Tenn.— BO.VD  .SALE.— On  Aug.  18 
Caldwell  &  Co.  of  Nashville,  were  awarded  $125,000  6%  coupon  funding 
bonds  at  par  and  interest,  l&ss  .f3,736  for  expenses.  This  bid  is  equal  to 
97.01,  a  basis  of  about  6.29%.  Denom.  ."Bl.OOO.  Date  Aug.  1  1921. 
1921.     Int.  F.  &  A.     Due  .$25,000  yearly  on  Aug.  1  from  1926  to  19.50.  incl. 

GOLDSBORO,  Wayne  County,  No.  Caro. — BOMD  SALE.— On 
Aug.  22  the  .$95,000  6< ;  8'4  year  (aver  )  coupon  (with  privilege  of  registra- 
tion) funding  l)onds  dated  July  1  1921 — V.  113.  p  754 — were  sold  to  the 
Peoples  BiM'k  <-.;  Trasi.  Co.  i.i  Gckt.sboro  at  95.75  and  interest,  a  basis  of 
about  6.675%. 

GRAHAM  COUNTY  SCHOOL  DISTRICT  NO.  40  (P.  O.  Safford), 
Ariz.- .VO  7J/AJ.S'.— Ar.  ihe  cffering  on  .\ug.  i5  of  the  86,400  0%  bonds— 
V.  113.  p.  555 — no  bids  were  submitted. 

GRAND  RAPIDS,  Wood  County,  Ohio.— BO.VO  OFFERIXG. — 
fealed  propos.^1.-  will  be  received  by  K.  J.  fihn!!.  A'illage  Clerk,  until  8  p.  m. 
Sept.  8  for  SI0.!63  44  6%  bonds.  Denoms.  1  for  $163  44  and  20  for  $.500. 
Prin.  and  semi-ann.  int.  fA.-O.)  payable  of  Treasurer's  office.  Due  on 
Oct.  1  from  1922  to  1932.  Cert,  check  for  $100  payable  to  the  ^'i!Iage 
required.      I'urchaser  to  pay  accrued  interest. 

GRANITE  FALLS  SCHOOL  DISTRICT  (P.  O.  Granite  Falls), 
Caldwell  County,  No.  Caro.— BO.VD.S  CA.\'  BE  PURCHASED.— TUv 
$75,000  (>'■/.  school  bond"  offered  without  success  on  Aug.  8 — V.  113.  p.  "5  '. . 
— can  now  be  imrchased  at  a  ))riv"ate  .sale. 

GRASS  VALLEY  HIGH  SCHOOL  DISTRICT,  Nevada  County, 
Calif. — BOND  SALE. — On  Aug.  15  the  Nevada  Counlv  Bank  of  Neva<la 
City  was  the  succes-sf u I  bidder  for  the  $140,000  (i'i  school  bonds — V  113. 
P  751 — for  $142,460  (101  7.5)  and  interest,  a  basis  of  about  5  85%,  Datfi 
July  1  1921  Due  yearly  on  .July  1  as  follows;  .$3,000.  1922  to  1941,  incl., 
and  $4,000,  1942  to  1961.  incl 

GREENVILLE,  Hunt  County,  Te.x.— BONDS  REGISTER  ED. —On 
Aug.  15  the  r.!ta*<;  ('omptroller  registered  .$75,000  6%  funding  and  .$25,000 
5%  K'reel  improvemr;iit  wjrial  bonds. 

GREFNYILLE  COUNTY  (P.  O.  Greenville/,  So.  Car.  — BOND 
OFFERING.  Seahd  bids,  ai  not  less  than  par.  and  accnifd  inteiest.  will 
be  r  nicrtaincd  by  M.  P.  Dill.  County  .Supervisor,  for  $100,000  coupon  bonds 
at  not  exceeding  6%  interest  until  12  rn.  Sept.  1,  Denom.  $1,000.  Date 
July  I  1921.  Prin.  and  semi-ann.  int.  payable  at  some  responsible  bank 
in  .\'ew  York  fMty.  Due  July  1  1941.  Cert,  check  on  some  bank  in 
ti,-eenvill(r,  So.  Caro.,  for  2%  payable  to  the  above  official  reouircd.  The 
appif.ving  opinion  of  Storey.  Thoitidykc.  Palmer  &  Dcdge  of  Boston  as  to 
legality  of  s^iid  bonds  will  be  furnished. 

Financial  Ulalemenl. 

Present  bonded  indeht«dneHS $1,286,500  00 

<  bove  described  isHue 100,000  00 

$1  ,.386.. 500  00 

Uniting  del)t  Hoan  State  Sinking  Fund  Commimion) 21 .000  00 

A•^^<^s<•d  valuation  1920 27.748,060  00 

Kstirnaterl  actual  value  of  property 27.5,000  000  00 

I'opulation,  1920  census,  88.498. 
No  litigation  or  controverwy,  pending  or  threatr'ned.  Is  contemplated. 

BOND  EI.E<TlON.  —  \n  Issue  of  $500,000  road  bonds  will  be  vot<d 
upr  n  Aug.  30.  it  Is  reported. 

GROVE     CITY,     Mercer     County,     Pa.— .VO     BIDS    RECEIVED 
At  the  offering  of  the  $40,000   't'/,,  btjroiigh  bonds  on  Aii.g  22      V.   1  13.  p, 
874      no  bid.s  were  re,e<.|ve»l. 

HALL  COUNTY  (P.  O.  GainenvilleK  Ca.-  BOND  SALE.— The  .$40,- 
<\(Xl  ','■/,  coupon  bonflK  offered  on  Dr^c.  f,  last — V.  Ill,  n.  2156 — have  been 
Hold  to  Trust  Company  of  <;<:orgla  of  Atlanta,  at  93.75.  Dire  »20  000 
Jan    I   1 '122  and  $20,000  .Ian    1   1923. 

HAMILTON,  Butler  County,  Ohio.— flOA'O  OFFEIUNO.—HmUa 
iirofx^-.iU  will  \x;  rec/'lved  by  Krnfft  K.  Krb  r'lfy  Auditor  until  12  rn. 
Hejrt.  20  for  $80.0t»0  6%  e/jiipon  general  Htreet  Improvement  himiU.   Dr-nom. 


ici  Nuii  iiiiieli.iHer  Date  ,\iig  I  10.^1,  Prill,  and  senil-aiui  mi  p.iviihle 
at  (ifflceof  Cliy 'rreiiMirer,  Due  $  16,000  yrly  on  Aug  I  from  11(31  to  1!»35. 
Incl,  < 'erl .  eiiccl.  foi'  t,'',  of  bid  |:ayable  lo  C|(y  'rieamirir,  required. 
Piircha.ser  t<i   pa.v    :ici  rued   iiitereyt, 

HAMILTON  COUNTY  (P.  O.  Noble.vllle;,  Ind.      ItOSD  OFFEHING. 

A,  (J.  Kliilcv,  <'ouiily  'rreasiirer,  will  receive  waled  bids  iiiilll  II  a,  m. 
Sept.  3  for  .if5.500  lilon:  Cr.ivel  Koad,  Whlb'  Ulver  Two.  ,ind  $5,000 
Heard  (Ir.ivil  l(n,i(l,  WaNliliiKtoii  Tw|)    ■' '     ' ,'   bond?     Inl     -eiiil-.iMn,  |]\1,-N,) 

HAR!>IN  COUNTY  ROAD  DISTRICT  NO.  S  (P.  O.  Kountze),  Tex.— 

BOND  OFFEKIM!  lte|)orl:i  say  that  sealed  bids  will  bo  Hicelvod  linlll 
Aug  29  bv  L  <l  Hurley,  County  Judge,  for  $310,000  r)Ji;%  boridx  Date 
April   10   I9'.;l        Intiiri'sl  KiMiil-aniiually. 

HARLINGEN,  Cameron  County,  Tex.  BONDS  REGISTERED.— 
On  Aug.  16  .VIH.OOO  sewer.  .$10,000  street  and  $32,000  electric  light  6%, 
s(>rlal  bonds  wm'i'^  registered  with  the  Stiile  <!oinptrollor. 

HECLA,  3rjw.i  County,  So.  Dak.  li'>NDS  NOT  SOLIJ.~'rUi> 
$20,000  H%  oleetrle  light  anil  power  plant  bond.s  offerrxl  on  Aug.  1.5 — 
V.  ll.'J,  p.  654   -were  not  sold  as  there  were  no  bids  ri>A:n\v<vi . 

HICMI.AND  COUNTY  iP.  O.  HilUbnroi,  Ohio.      BOND  OFFERING. 

Sealed  bids  will  be  iccei\-e(l  until  12  ni,  Sept.  6  by  ,1.  ■■'■.  Kerns.  County 
Audiler,  for  $11,000  'i'r  road  iinprovement  No.  51  bonds,  Denom,  ,$.500, 
l)at<"  Sept,  I  1921  ,  Prin.  and  semi-ann,  Int,  (M.  &  S.)  payablir  at  (Vnintv 
Treasurer's  office.  Due  $500  Mar.  1  and  $1  ,000  .Sept.  1  from  1922  to  1927. 
incl,;  and  .SI.COO  Mar.  1  19'28  and  $1,000  Sept.  1  1928.  (^ert.  eher:k  on  a 
solveni  bank  for  $200  p.iyable  to  the;  County  Treasurer  required.  Pur- 
chaser lo  pay  a<;crne(l  iiiteresl. 

HILL  COUNTY  SCHOOL  DISTRICT  NO.  IG  'P.  O.  Havre),  Mont.— 

BOND  .s'.l/  /•;,--( )n  Aug,   15  the  .'S78,000  ri'fuiullncr  bonds  — \'.  1  13,  |),  55,5 — 
were  sold  at  par  for  6s  as  lollows: 
.$30,000  bonds  to  the  Slaie  of  Montana. 

48.000  bonds  to  banks  of  Havre. 
Dat«  .Inly  !    1921.      Due  July  1   1941  optional  July  1  1931. 

HUNTINGTON   PARK   UNION   HIGH   SCHOOL   DISTRICT,   Los 

Angeles   County,   Calif.— flOA'D   SALE   NOT  CONSUMMATED.-   Tin' 

pureli.isc  of  Ihe  .$;  5,000  (i"v  school  bonds  on  Au':,  1  from  this  district  hy  Ihe 
1 1  arris  Trust  &. Savings  Bank  of  ( Chicago  at  101,59.  a  basis  of  about  5.80%  — 
V.  113,  p.  754 — was  not  completed  because  the  purchaser's  attorneys 
turned   the  borid«  down. 

INDIANAPOLIS,  Maricn  County,  Ind.— BOA'D  ."iAI-E.—Thv  $90,000 
6%  and  the  .$65,000  o',i  %  park  bond.s  offered  on  Aug.  22— V.  1 13.  p,  7.54— 
were  awarded  to  R.  L.  Day  &  Co.,  Boston,  at  100.04.  a  basis  of  about  5.74%  . 
Other  bidders  were: 
For  the  6s.  Wm.   R.  Coi^ipton  Co..  St.  Louis,  par  and  accrued  interest. 

plus  a  premium  of  .$27.00. 
Fer  the  5'-'2.s,  FleUhcr  Savin,as  &  Trtis  .  Cn  ,  li-.dianapolis.  par  and  accr,  int. 

IREDELL  COUNTY  (P.  O.  Statesville),  No.  Caro. — BOA'D  SALE.— 
A.  B.  Loa(!h  &  Co..  Inc.  of  N.  Y..have  been  awarded  at  par  .$400,000  6% 
road  and  bridge  bonds.  Date  Aug.  15  1921.  Prin.  and  .semi-ann.  int. 
(F.  &  A.)  payable  at  the  U.  S.  Mtge.  &  Trust  Co.  of  N.  Y.  Due  Aug.  15 
1922. 

IRONWOOD,  Gogebic  County,  Mich. — BOND  SALE. — Shapker&  Co. 
of  Chicago  have  purchased  the  $142,000  5%.  memorial  bidg,  bonds  offered 
on  Aug   23— V.  113,  p    754, 

JACKSON,  Jackson  County,  Ohio. — BIDS  RE. I  EC  TED. -The  only 
bill  received,  for  the  .$17,000  6','  city's  j)ortinn  improvement  bonds,  offered 
iVug.  13 — V.  113,  p.  139 — from  the  Peebles  Paving  Brick  Co,.  Portsmouth, 
was  rejected. 

JACKSON  COUNTY  P.  O.  Brown.stcwn),  Ind. — BOA'D  OFFERING. 
— J.  P.  McMillan.  County  Treasurer,  wih  receive  bids  until  1  p.  m.  Sept.  10 
for  the  following  5%  highway  imjit,  bonds; 

$16,000  Henry  F.  Ahlert  et  al.  Redding  Twp.  bonds.      Denom.  .$800.      Due 
$800  each  six  months  from  May  15  1922.  until  all  mature. 
26. ."'OO  Geo.  Schroeder  et  al..  Washington  Twp.  bonds.      Denom.  $1,325. 
Due  $1,325  May  15  1922  and  every  six  months  thereafter  until  .all 
mature. 
Date  July  15  1921 .      Int.  M.  &  N. 

JEFFERSON  COUNTY  (P.O.  Birmingham),  Ala.— P.4Rr  OF  TOTAL 
ISSUE  SOLD. — 'W^e  are  advised  by  D.  C.  Ball.  President  Board  of  Revenue, 
that  the  $5,000,000  5%  road  bonds  was  authorized  to  be  sold  as  follows: 
$2,000,000  in  1920,  $2,000,000  in  1921  and  $1,000,000  in  1922.  He  also 
ad\ises  us  that  of  the  $2,000,000  authorized  to  be  issued  in  1920  about 
$800,000  worth  have  been  sold  to  various  parties  and  being  unable  to  sell  the 
remainder  because  under  the  Constitution  of  Alabama  these  bonds  could  not 
be  sold  below  par,  nor  could  they  bear  a  rate  of  interest  greater  than  5%, 
and  in  order  to  complete  the  contracts  existnig  we  were  forced  to  issue 
interest  bearing  warrants  in  lieu  of  the  bonds.  This  has  t)een  done  and  we 
will  not  issue  the  remainding  $1,200,000  authorized  for  that  year.  The 
remaining  $3,000,000  will  be  issued  as  soon  as  the  market  reaches  the  point 
where  we  will  be  able  to  sell  them  at  par  and  accrued  interest,  they  bearing 
an  interest  rate  of  5%  . 

JEFFERSON  COUNTY  (P.  O.  Madisan),  Ind.— BOA'D  SALE.— 
The  $6,520  4 34%  toad  bonds  offered  on  Aug.  20 — V.  113.  p.  87.5 — have  been 
sold  locally  at  par  and  accrued  interest.  Due  .$326  every  six  months 
until  1931. 

JENNINGS  COUNTY   (P.   O.  Verona),   Ind.— BOiVD  OFFERING.— 
Harry  Y.  'Whitcomb    County  Treasurer    will  receive  bids  until  2     p.  m. 
Sept.    10  for  the  following  5%    highway  improvement  bonds; 
$16  000  Thos.   Wood     Columbia  Township  bonds.     Denom.   $800.     Due 
$800  every  six  months  beginning  May  15  1922. 
21  200  Henry    Burgmeier     Spencer    Township    bonds.     Denom.    $1  060 
Duo  $1  060  every  six  months  beginning  May  15  1922. 
Date  Sept.  1  1921.     Int.  M.-N. 

KELSO,  Cowlitz  County,  Wash. — BONDS  VOTED.— By  a  vote  of 
355  to  12  $25,000  municipal  Iwnds.  at  not  exceeding  6%  interest,  carried 
on  Aug.   16. 

KENOSHA,    Kenosha    County,    Wise— BOATD    OFFER/A'G .—Sealed 

bids  will  be  received  until  1   i).  m.   (standard  time)   Sept.   1  by  Geo.  W. 

Harrington    City  Clerk    for  tlie  piii-chase  of  the  following  6%  bonds; 

$100  000  Washington  School  bonds  (second  seri.      .     Due  $10  000  yearly 

on  Aug.  1  from  1922  to  1931    inclusive. 
300  000  McKinley   School   bonds    (second   series).     Due   $30  000   yearly 

on  Aug.  1  fi-om  1922  to  1931  inclusive. 
Denom.  .$1  000.  Date  Aug.  1  1  921.  Prin.  and  semi-ann.  int.  (F  &A) 
payables  at  thi!  office  of  City  Tre;isiirer  No  bids  will  be  con.sidcred  unless 
accomi)anied  by  a  certified  or  casliier's  check  for  $1,000  for  each  bid  pay- 
able to  I  he  order  of  the  (Jity  of  Kenosha  Tho  Cit.v  of  Kenosha  will  furnish 
its  own  lithographed  bonds  .and  also  the  legal  opinion  as  to  the  validity  of 
both  of  said  i.ssues  said  opinion  Ixing  given  by  ('hapman,  Cutler  &  Parker, 
of  Chicago,  HI.  Bidders  are  requested  t  o  bid  separately  on  both  the  "VVa.sh- 
ington  School  bonds  (second  series)"  arid  "McKinley  School  bonds  (second 
series) ." 

KENOSHA,  Kenosha  County,  Wise— BOA'/>  .S.-ILR— The  $2.50,000 
6%  Main  Street  Hiidge  bonds,  offered  but  not  sold  on  July  .5— V.  113,  p. 
204-  have  b( en  .sold  Id  A.  B.  Leach  &  Co..  In'.,  of  Milwaukee.  Date 
April   I    1921,      Due  $2.:.000  .yearly  on  April   1   from   1922  to  1931,  incl. 

LADOGA,  Montgomery  County,  Ohio. — BOND  OFFERING. — Ira  D. 
Foster,  Clerk  Board  of  'ft-ustees.  will  receive  sealed  bids  until  2  p.  m. 
Sept.  12  for  $14,500  6%,  electric  light  bonds  at  the  (Mtizens  State  Bank, 
Ladoga.  Denom,  $500.  Date  Sejit .  1  1921.  Prin.  &  semi-ann.  int. 
(M.-S.)  pa.vable  at  the  (Citizens  State  Hank.  Ladoga.  Due  $500  every 
six  months  from  Sept.  1  1922  until  all  Ijonds  mature.  I'urchascr  to  pay 
a<;ciu<ul   interest. 

LADONIA,  Fannin  County,  Tex.— BOA^D  OFFERING.— 9,oa.\GA  bids 
will  be  received  until  8  r>  m.  Sept .  12  bv  the  Citv  Secretary  for  the  .$50,000 
public  schf)ol  bldg..  .$35,000  sewer  and  $15,000  water  works  6';  lO-4fl-year 
(o|)t.)  bonds  recently  voted  V.. I  13.  p.  201.  Denoni,  $500.  Date  Sept ,  1 
1921  ,  Prin,  and  semi-ann,  int ,  (M  ,  &  S)  payable  ,it  the  State  Treasurer's 
offlc(!  or  at  the  National  Park  Hank.  N,  Y,     Cert,  check  for  2'/!   required. 

LANETT,  Chambers  County,  Ala.  -BOA'D  OfV'Kft/.VG. —Sealed 
bids  will  be  nrcelviid  until  12  m.  Sept,  19  bv  L.  II,  Wright,  Mayor,  for 
.$35,000  6%  10  year  water  and  ,sewer  i)onds.  Date  Sept.  1  1921.  Int. 
semi  arm.      (\\rl.  elurek  for  2','  ,  re(|uired. 

LA  VERNE  CITY  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif. 
—  BOND  SALE.— On  Aug.   15  th<!  $67,000  6%   14 M   year  (aver.)  school 
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*.      •  I   I   ijji      V     113,  p.  754  -were  sold  to  tlm  lannors  and 

'tt  La   Veruu  at   100. 20  uud  iiitert»l,   a   busis  of  aboiil 
I'Icluru: 

t:>iuo  rt.u.»  i  I'o .I967,078|t'aliri)i'iiia  ( 'oiiiiiaiiy lOV.OftO 

Huutor     Uuliu  Ik  (^o  -I  ISute  lioiird  of  «\)iilrol. 67.000 

'I  I  I  '<>  Oruku.  Uihy  Jl  'I'tiuiiiaa  al  lll.f  .^A  aiul  liiUrcMl 
a  I.  .      ll^i,   |i    L'(J<(I       was  nut,  i  iiiii|ilftf<i  becailne  (he 

atli. , o  rafusi^d   In  ainiruvi:  llii^  Il'UuIIiv. 

LAWMENCE  COUNTY  (P.  O.  MuuUuni,  Al«.      U.IWM.Y7    OhFKK 
IXO       'rh<i  Clfi'k    Itiiard  of  lii-.vuiaiti   will  rtueivu  stiuleU  bidb  for  t35,(!00 
89(   riMid  wuriaiito  iiiilil  Hipl     I,  U  is  repiii'lt'd. 

LENOIR  COUNTY  (P.  O.  Kinatoni,  No.  Caro.  -flO/VD  SALK  — 
l)u  \uts  IS,  A  U.  l.ei»i-h  i  Co  ,  lii«-  ,  of  N  V..  wmo  awindol  the  «700,000 
6%  couiiuu  (with  prlviluiiu  of  iiiijisiratlinu  road  iiiipt  luiiids  —  V.  113,  p. 
440 — at  par  and  iiilurubt.  Oalu  Juiiu  1  1U19  Uuu  $140,000  on  June  I 
fruni  1945  to   1949.  Iiuliuilve 

LEXINGTON,  Dow.on  County,  Neb.  lUtXli  .S.W.K  OurliiK  July 
ttjo  Hi.ile  of  Nnlira.skit  piii  •li.i.-.ml  al.  par  *  |l», ()()()  7 '-4.  ili.slricl  paving  liuiids. 
Date  Juno  1   19J0       Due  Juir-  I   I'JIO.  opUoiial  aft  or  Juno  1   19J1. 

LIBERTY  SCHOOL  DISTRICT,  Tulare  County,  Calif.  \(>  IIIUS 
HtX'h.lVhIt  No  l.lds  wiif  riHeivud  on  Aug.  IH  foi  $7,000  V,%  s  Ik^oI 
bonds      V     I  1.1,  p    TS.") 

LIBERTY  SCHOOL  DISTRICT  (P.  O.  Liberty),  Clay  County,  Mo. 
BONDS  \'()rKlr~iU\  Aui4.  8  $li.'>,000  bontla,  al  not  t1.\(■uodin^  0%  intttnut, 
were  vot«d  by  51,'i  to  tl.5.       Ilondud    debt,   none;  actual  value  of  taxable 
|>roperly   (ubliiiialud),  $5,000,000. 

LIMA.  Allen  County,  Ohxn.^liONl)  OA'A'A«/A'0.— David  L.  Kupert. 
t'ity  .Audiioi  will  rfcelvf  M'ultd  propus^iih  unlil  12  in.  Pept.  12  for  tlie 
purrlia.-.^  of  ■j'.'.'i  000  V>%  gi-liiiral  sew.  i  bonds  No  I,  Dinoni  $1,000. 
Datt;  July  I  lO'l  lot  J. -J.  Due  $1  001)  July  1  iilj.j  and  $1,000  .Ian.  1 
1924,  and  $1  000  cveiy  Hix  nionttiH  tticreafttr  unlil  all  IxiiidH  niuturi!. 
Oert.  c-heok  for  *,5(>0  on  a  solvent  bank,  payable  to  tlic  City  Treasun-r 
reiiulred        I'uiilia.scr  to  pay  aci'i  Ued  inleiest. 

LINCOLN  COUNTY  (P.  O.  Trov).  Mo.— BO.VD  SA/.B.— Smith,  Moorn 
&  Co  ,  and  the  MiMCaiii  ilo  'I'nist  Vit..  both  of  .St.  Louis,  have  purchaKod 

? 200,000  ,'i';  lax-fit!«i  road  bonds  Ounon).  $1 .000.  Dale  Sept.  1  1021. 
*rin.  and  s«>ini-ann.  int  (M.  li  fl.)  payabitt  at  the  National  Hunk  of  Com- 
merce, N.  Y.  Duo  yearly  on  Manh  1  as  follows:  «21.000.  192a:  $22,000. 
1924;  »--'3.000.  I<i'.=i;  .■f:>4.000,  1920;  $20,000,  1927;  $20,000,  1928;  $29,- 
000;     1629;    $29,000.   1930. 

Financial  Stutcinent. 

AtiseKHod  valuation,  real  estate  and  personal  property J26, 009. 00.3 

Total  bonded  debt,  this  issue  oidy 200,000 

Not  debt  less  than  1%  of  Assessed  valuation. 
Population.  1920  census,  l.'i.O.'ifi 

LIVINGSTON,    Overton    County,    Tcnn.  -«O.V/XS    NOT    SOLD. 
No  sale  was  made  on  July  25  of  the  S2.').000  10-20  year  (opt.)  street  impt. 
bonds— V.   112.  p.  2790. 

LOCKPORT,  Niagara  County,  N.  Y.  BOND  SALE— On  Au!,'.I9. 
The  National  E\cliar\L;()  Bank,  and  the  Niagara  County  National  iJank, 
lM>th  of  Lock[)ort.  pur<-hiVsod  at  par  $21,02.">  5%  police  dopt.  bonds,  each 
bank  takinK  one-half  of  the  is.sue.  Denom.  10  for  .52.000  and  1  for  $1025. 
D;*to  Au«.  9  1921.  Int.  ann.  (Jan.).  Dun  yrlv.  on  Jan.  2  from  1923  to 
19.3.3.  incl.  At  tito  s:ime  time  the  Kiremons  Kniief  it  I'oiisioii  Fund  of 
Lockport,  pureha-sod  two  i.ssu»«  of  5%  emerwncy  bonds  axgre?atin)JC 
$1,213  01  at  par.     Date  Auh'.  9  1921.     Duo  Jan.  1   1923. 

LOGAN.  Hockini?  County.  Ohio.— KOiVO  ,S.\/.B.-The  National  Hank 
of  l.oKan.  Iteinpol  National  Ilaiik  and  the  Farmers  &  Merchants  Hank  of 
Logan  purchased  at  par  the  $0,500  G%  bonds  offered  on  Aug.  15 — V. 
113,  p    441. 

LOGAN  COUNTY  (P.  O.  Bellefontainei,  Ohio.— BO.VD  OFFERTXC.. 
— Sealed  l)i<ls  will  bo  received  by  N.  W.  Corlx-t.  Clerk   Hoard  of  County 
Oomniissioners,  until  2  p.  m.  Aug.  31  for  the  followirifj  two  i.ssues  of  0% 
coupon   bonds: 
$22,000  Ka.st  Liberty-West  Mansfield  Pike  bonds.     Denom.  $1,000.     Due 

$.3,000  Jan.  1  and  July  1   1922  and  $2,000  every  six  months  from 

Jan.  1  lO-'li  to  July  1  192(>.  inclusive. 
13.000  Ramsev  I'iko  bonds.     Deiunn.  .$500.     Due  $1  ..500  every  six  months 

from  Jan.   1   1922  to  Jan.   1    1923,  and  $1,000  every  July  1  and 

$1.,500  every  Jan.  1  from  1923  to  192f).  inclusive. 
Prin.  and  somi-ann.  int.  (J. -J.)  payal)le  at  County  Treasurer's  office. 
Cert,  check  for  5'';.  of  bid,  payable  to  County  Treasurer  re(|iiiro'l.  I'tir- 
chaser  to  pay  accrued  interest.  Hidders  will  be  required  to  satisfy  them- 
selves of  the  legality  of  the  i.ssuo  of  said  bonds  i>ut  full  transcript  will  be 
furnished  the  successful  bidder  as  provided  by  law.  Th(!  official  circular 
states  that  the  county  has  never  defaulted  in  the  payment  of  bonds.  Assess. 
value,  $.54,000,000. 

LOS  ANGELES,  Los  Angeles  County.  Calif.  KID  Rl-:FUSr':n.  -A 
syndicate  composed  of  the  Security  Trust  &  Savings  Hank,  the  C.difornia 
Co.  and  Bond  &  Goodwin  &  Tucker  recently  offered  to  tiurchasc  lhc  bonds 
of  the  Los  .Anscles  Port  at  a  piemium  and  keep  them  off  the  mailtct  under 
a  60-day  limitation  clause.  Thcic  aitprars.  however  to  have  been  a  further 
condition  which  would  have  prevented  the  city  .selling  other  than  power 
issue  bonds  duiing  that  period,  conseouently  the  offer  was  refused. 

OFFERING  OF  IIARliOR  IMPROVEMENT  BONDS.— The  Los  Angeles 
"Times"  of  Aug.  18  said: 

"Notices  sent  out  from  the  City  Hall  to  bankers,  bond  and  investment 
houses  that  bids  will  be  received  for  $1,200,000  of  1919  Los  Angeles  Harbor 
improvement  bonds  and  opened  by  the  City  C(nincil  at  1..30  p.  m.  en  the 
31st  inst.  revealed  that  the  interest  rate  is  to  be  fixed  by  the  biddci'.  hut. 
that  it  must  not  exceed  S^i'^.  It  was  originally  intended  that  the  bids 
should  be  received  by  the  Finance  Committee  of  the  City  Council,  but  on 
motion  yesterday  of  Chairman  Mushet.  the  entire  matter  was  taken  out  of 
the  hands  of  the  Committee  and  placed  with  the  complete  Council,  which 
will  open  bids  for  the  bonds. 

"Councilman  Mushet.  who  opposed  the  secrecy  which  attended  the  sale 
of  the  $13,500,000  of  Kdison  purchase  bonds,  is  making  every  effort  tc 
obtain  the  widest  publicity  among  bond  houses  of  the  sale  of  the  harbor 
bonds  so  (hat  when  the  transaction  is  completed  everyone  who  desired  to 
bid  on  the  bonds  wll  be  satisfied  that  the  action  of  the  Council  in  this 
sale  was  open  and  above  beard." 

LOWELL,  Middlesex  County,  Mass. — BOND  OFFERING. — Proposals 
will  be  received  by  Fred  H.  Rourke.  City  Treasurer,  until  10  a.  m.  Aug.  ,S0 
for  $2f)0,000  ccufon  ta:^  free  inemorial  auditorium  bonds.  Denom.  $1,000. 
Date  Sept.  1  1*121.  Prin.  .t  d  senii-ann.  interest  (M.-S.)  payable  at  the 
First  National  Bank  of  P.osian.  Due  $13,000  jTly.  on  Sept.  1  from  1922 
to  1941.  incl.  Purchaser  tn  name  rate  of  interest.  These  bonds  are 
engraved  under  the  supervision  of  ai'd  ceitified  as  to  genuineness  by  the 
First  National  Bank  of  Boslon;  their  leiiality  will  be  atiproved  by  Messis. 
Storey.  Thorndike.  Palrver  &  DodKC,  whose  >>i)inion  will  be  furnished  the 
purchaser.  All  legal  papers  incic^j'nt  to  this  issue  will  be  fih^  with  said 
bank  where  they  may  be  irsnerted  at  any  time.  Bonds  will  be  deli\ered  to 
the  purchaser  on  or  about  Thursday,  f^ept.  8  1921,  at  the  First  National 
Bank  of  Boston  in  Boston. 

LUFKIN  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Lufkini. 
Angelina  County.  Tex.— BOA'D.S  RI^ClISTEREn.— On  Aug.  15  $40,000 
6%  serial  bonds  wore  registered  with  the  State  Comptroller. 

LUVERNE.  Rock  County,  Minn.— BOA'D-S  DEFEATED.— At  a  special 
election  held  in  Luverne  $11,000  armory  bonds  were  defeated  by  two  votes. 
it  is  stated. 

McKINLEY   SCHOOL   DISTRICT,    Fresno   County,    Calif.— BOA^D 

SALE. — The  Citizens  National  Bank  of  Los  Angeles  purchased  on  .\uk.  12 
the  $37,000  6%  school  bonds  at  par  and  interest.  Denom.  $1,000.  Date 
Aug  1  1921  Prin.  and  somi-ann.  int.  (P.  &  A.),  payable  at  the  County 
Treasurer's  office.  Due  yearly  on  Aug.  1  as  follows:  $1,000  1923,  $2,000 
1924  to  1926,  incl..  and  $3,000  1927  to  1936,  incl. 

McKINNEY.  Collin  County.  Tex.— BO.VD.S  REGISTERED.— The 
State  Comptroller  registorei  $30,000  5%  serial  market  house  bonds  on  Aug. 
18. 

McLENNAN  COUNTY  (P.  O.  Waco),  Tex.— BOA^D.S  DEFEATED.— 
At  a  recent  election  the  $5,500,000  road  bonds — V.  113,  p.  441 — were 
defeated. 

MAP'SriN  COUNTY  (P  O.  Andrrson),  Ind. — BOND  OFFERING. — 
Bids  vriU  be  received  for  $20,000  5%  Moses  E.  Pearson,  ot  al..  .\nderson 
Twp.  free  concreto  road  bonds  until  10  a.  m.  Sept.  1  by  S.  L.  Van  Pottou. 


tlounty  Treasurer.  Date  Sept.  I  1921.  Int.  M.  &  N.  Due  $1,000  every 
six  moutlis  from  .May  15  1922.  I'urchasor  to  pay  accrued  interest  and  cost 
of  atlornoy'ij  opinion. 

MADISON  COUNTY  SCHOOL  DISTRICT  NO.  S  (P.  O.  Sheridan), 
Mont.  BOND  .S.\LE  The  $15,000  O'J,  school  bonds,  recently  voted  — 
V.  113.  p.  ;U8  have  been  sold  at  iiar  to  the  .State  Hoard  of  Land  t^oin- 
nussionurb. 

MALHEUR  COUNTY  (P.  O.  Vale),  Ore.  -BONDS  NOT  SOLD  — 
On  .\hk.  2t)  no  sale  was  mudo  of  the  $,50,000  5>;%  road  bonds. — V.  113, 
1>    t),-)5 

MAMARONECK,   Westchester  County,   N.   \.  -BOND  SALE.     The 

tl  211.000  t't'i  I'oupon  (with  privilege  of  rcKi.strallon)  sewer  boruls  offered 
on  Auk  22  V.  IIU,  p  S7ti  have  been  awarded  lo  (ieo.  H.  (ilbbons  Si  Co. 
at  IO;i.;t57,  a  basis  of  about  5  65%.  Due  $4,000  yearly  on  July  1  from 
1922  lo    1951,   Incl       Other  bidders  wore: 

First  National   Hank,   Mt     Veinoii,  102.24. 

Sheiwood  &   Merrifield,   N.    V.,   101. 25. 

MARRLFHEAD,  Ess^x  County  Moss.-  BOND  .S'/l/.K— Arthur  Perry 
A  (!o.,  Hoston,  were  the  successful  buldors  at  100.56  a  basis  of  about  5.29% 
for  an  Issue  of  $:iO. 000  5 'a';;,  coupon  street  boiuls.  Denom.  $1(100.  Date 
Aug.  1  1921.  Prin.  and  interest  payable  at  Merchants  National  Bank. 
Boston.     Duo  .$6,000  yrly.  on  Aug.  1  from  1922  to  1926,  Incl. 

MAPSHAI  I  COUNTY  (P  O.  Plyir.- ..H  .  IrH  I'OX rt  OFFERING.  - 
< 'has  1''.  Cooper,  County  Treasurer,  will  receive  bids  imtil  2  p.  m.  Aug.  29 
for  $18,145  4',i%  K.  K.  Hhlvniy  ot  al.,  Marshall  County,  bonils.  These 
are  apparently  the  same  bonds  whii'h  wore  offered  on  July  27 — V.  113. 
p.  441. 

MEAGHER  COUNTY  SCHOOL  DISTRICT  NO.  8  (P.  O.  White 
Sulphur  Springs).  Mmt.  /IO,V/>  .S,4/.;v'.  -On  Aug.  2  the  $75,000  6% 
school  bidg  bonds,  which  were  ro'-ontlv  offered  unsuccossfidly — V.  112. 
p.  2001  wnni  sold  to  the  State  Ho:ird  of  I, ami  Coinmissiouors  at  par. 
Denom.  $1,000       Due  in  20  yo:irs  oiHional  after  10  yoirs. 

MFDINA.  Mrdina  Cmnty,  Ohi»-.  foNI)  O/'/'/rt/AY,'.  Sealed  tro 
posals  will  be  rocoivod  until  12  m.  Sept.  12  by  \V.  P.  AInsworth,  Village 
Clerk,  for  $12,789  35  6%  coupon  general  street  Impt.  bonds  Denom.  12 
for  $1,000  and  1  for  $789  :J5.  Date  July  1  1921 .  Int.  A.-O.  Due  $1,000 
every  six  months  from  Oct.  1  1923  to  April  1  1929  and  $789  35  Oct.  1  1929. 
Cort.  chock  for  2%  of  bid  payable  to  the  Village  Treasurer,  required. 
Purchastir  to  pay  accrued  Intoi-est. 

MEMPHIS,  Tenn.  BOA'/)  OA'/.'A'«/A'6'.— Attention  is  called  to  the 
advorti.sement  appearing  in  tills  issue's  advertising  columns  calling  for  bids 
for  all  the  coupon  bonds,  notkxi  of  the  offering  which  a]>peared  In  last  week's 
.ssue.  with  the  exception  of  the  $100,000  6%  hosi>ital  bond  issue,  dated 
July   1    1921. 

Attunlion  is  also  called  to  the  separate  advertisement  calling  for  bids 
for  $75,000  general  liability  serial  coupon  bonds.  The  separate  advertise- 
ment is  made  (o  cover  the  possibility  that  owing  to  the  slate  of  (he  bond 
market  .he  eight  Lssues  above  in  which  the  ,$75,000  aie  included,  may 
not  be  disposed  of.  .Should  no  bid  be  received  at  ))ar  and  interest  for  these 
$75,000  lionds  in  connection  with  the  seven  other  lots  offered  on  the  same 
dale,  (hen  in  that  event  the  City  Commlssionti.s  v/lU  bid  pat  under  the 
separate  advert isenuMit  (or  the  .175,000  bonds. 

MERCER    COUNTY    (P.    O.    Celina),    Ohio.- BO.VD    OFFERING.— 
K.  (i.  lingerer.  County  Auditor  and  (Merk  Hoard  of  (bounty  ("lomm'rs,  will 
r(HH)ive  sealed  l)ids  unlil  9  a.  m.  Sept.  3  for  the  following  two  issues  li% 
coupon  road  bonds 
$8,000  Ahlers  Road.      Denom.  $.-)0n.      Duo  $1,500  yrly  on  Sept.   15  from 

1922  to  1926,  incl.,  and  $.500  Sept.  15  1924. 
21,000  Krugh  Road.     DenOm.  $1 .000.     Duo  $1 .000  yrly.  on  Sept.  15  from 
1022  to  1926,  ind..  and  $1 .000  Sept.  15  1924. 

Date  Sept.  15  1921.  Int.  sc^mi-aiin.  (M.-S.)  payable  at  County  Treas- 
urer's office.      A  deposit  of  $100  for  each  issue,  retiuired. 

MERCER  COUNTY  (P.  O.  Mercer),  Pa.— BOA'/)  SALE.— The  $1.,500.- 
000  coupon  ta.x-froe  road  bonds  offered  on  Aug.  '9 — V.  113,  p.  65.5 — have 
been  awarded  to  a  syndicate  composed  of  Biddio  &  Henry,  Redmond  & 
Co.,  Harrison.  Smith  &  Co.,  all  of  Philadelphia  and  Glover  &  McGregor 
of  l'iUsoiir,<h  as  5'as  at  l()0,'i2  a  ■)asis  of  .U)')  11  .9i%.  O.ile  Aug.  1  1921, 
Due  yearly  .-is  follows:  $70,000.  19  '4;  $26,000.  1925.  $  >7  000,  19  ?6;  .<»■  9.000 
1927:  .<;31  000.  1928;  $33,000,  I9'9;  $34,000.  1930;  .$36,000,  1931;  S'(9.000. 
19r>:  .^40,000.  193:5;  $43,000.  19:-!4;  .$4"'.000,  19^5;  .«48.000.  10:'.6;  $.->0.000. 
1937:  $5:<.000.  1938;  $.57,000.  1939;  $.59,000.  1940;  .$63,000.  1941;  $66,000, 
1942;  $70,000,  1943;  $7.5.000.  1944;  $78,000,  1945;  $63,000,  1941;  $66,000. 
194'?;  $70,000,  1913;  $75,000,  1944;  $78,000,  1945:  $8-(.O00,  1946;  $87,000. 
1947:  .«92.000.  1948;  $98  000,  19'9:  and  .$('.8,000  in  19.50.  The  oidy  other 
bid  was  a  premium  of  ifSo.J^O,  which  was  suhiriitted  by  a  syndicate  composed 
of  Harris.  Forbes  &  Co.,  N.  Y.;  J.  H .  Holmes  k  Co.,  Pittsburgh;  and  First 
Natinn-i]  Bpiik  ofSt'iiron. 

of  Pittsburgh  as  5!4s  Date  Aug  1  1921  Due  yearly  as  follows:  $70,000. 
19'24;  $26,000,  1925:  $27,000,  19'26:  .$29,000,  1927;  .$31,000,  1928;  $33,000, 
1929;  $34,000.  1930;  $36,000.  1931;  $39,000,  $932;  $40,000,  1933;  $43,000, 
1934;  .$45,000.  1935;  $48,000.  1936;  .$,50,000.  1937;  .$53,000.  1938;  $57,000, 
19.39;  .$59,000.  1940;  .$63,000.  1941;  .$66,000,  1942;  $70,000.  1943;  $75,- 
000,  1944;  $78,000,  1945;  $83,000,  1946;  .$87,000,  1947;  .$92,000,  1948; 
$98,000,  1949:  and  $68,000  in  1950,  The  only  other  bid  was  a  premium 
of  $5,226.  which  was  submitted  by  a  syndicate  composed  of  Harris.  Forbes 
&  Co  ,  N,  Y;  J,  H,  Holmes  &  Co..  Pittsburgh;  and  First  National  Bank  of 
Sharon. 

MIDDLETOWN.  Butler  Covnty.  O'-in. — POND  OFFERING. — 
Sealed  proposals  wll  be  received  by  C.  M.  Bailey,  City  Auditor,  until  12  m. 
Sept.  10  for  the  purchase  of  the  following  6%  bonds: 

$18,000  street  impt.  bonds.     Due  $2,000,  Aug.  1  1922  and  $2,000  yrly. 
thereafter  until  all  mature. 
20,000  sewer  bonds.     Due  $1,000  Aug.   1    1922  and  $1,000  yrly.  there- 
after until  all  mature. 

Denom.  $500.  Date  Aug.  1  1921.  Prin.  and  semi-anu.  int.  (F.-.\.) 
payable  at  the  National  Park  Bank,  N.  Y.  Cert,  check  for  $200  payable 
to  City  Treasurer,  required.     Purchaser  to  pay  accrued  interest. 

MILFORD,  Clermont  and  Hamilton  Counties,  Ohio. — BOND  SALE. 
— The  State  Liabilitv  Board  of  .Awards  was  (he  successful  bidder  at  par  and 
interest  for  the  ,$3,500  6%  bonds  otTored  on  Aug.  23— V.  113.  p.  556. 

MILLARD  COUNTY  DRAINAGE  DISTRICT  NO.  1  (P.  O.  Hinckley), 
Utah. — A'O  BIDS  RECEIVED. — No  bids  were  received  on  July  2  for  the 
$35,000  drainage  bonds  at  not  exceeding  6%  interest — V.  112,  p.  2663. 

MILWAUKEE,  Wise— BOA/i  OFllPl  NC.~  .'■'eolcd  b-ds  will  be  >ece'v,Hl 
until  11  a.  m.  Aug.  30  by  the  Commissioners  of  Public  Debt,  at  the  City 
Comptroller's  office,  for  the  purchase  of  the  following  20-year  serial  tax-five 
coupon  bonds: 
$1  ,,500.000  6%    sewer  bonds.     Denom.   $1,000.     Date  July   1    1921. 

400,000  6%   vocational  school  bonds.     Denom.  $1,000.     Date  July   1 
1921. 

300.000  6%  sewer  bonds.     Denom.  $1,000.     Date  July  1  1921. 

300,000  6%   grade  crossing  abolition  bonds.     Denom.   $1,000.     Date 
July  1   1921. 

250.000  6%   police  department  bonds.     Denoms.   240  for  $1,000  and 
20  for  $500.     Date  July  1   1921. 

200.000  6%  park  bonds.     Denom.  $1,000.     Date  July  1  1921. 

300.000  5 >i%  sewer  bonds.      Denom.  $1,000.      Date  Jan.   1   1921. 

350,000  5^2%   electric  lighting  bonds.     Denoms.  $340  for  $1,000  and 

20  for  $500. 
Cert,  check  on  a  National  b;vnk  or  on  a  City  of  Milwaukee  dop^xsitory 
for  1%  of  the  amount  of  bonds  bid  for.  required.  Bids  aiv  ivqutv-sted  for  all 
or  none.  The  Commi.sMouer.'  of  I'ulilic  lebt  leserxe  (he  ii.idit  to  make 
allotments  on  the  bids.  Hords  must  be  paid  for  in  Milwaukee,  but  N\iU  K' 
deli\ered  out  of  the  city  at  expen.se  of  purcha.sor.  5"';.  of  'he  v>rincitvil  of 
the  above  bonils  mature  each  year,  and  bonds  so  maturing,  togeihe;-  >\ith 
interest  are  payable  at  (he  office  of  the  City  Treasurer.  Milwauk<v,  AVis,, 
or  may  be  preseiiled  for  payment  to  the  duly  atuhoriztxl  agent  of  the  City  , 
of  Milwaukee.  N,  A',  City.  Int.  i>ayal>U  send -aim.  jH>r  ivupon  atlachtHl  to  | 
bonds,  on  the  fiist  da>  of  January  and  .luly  of  t-;>eh  year.  The  unoualifi<Hl 
favorable  o|>inioii  ot  Men.  Chas,  H.  Wood  of  Wood  \  t,'>:\Uloy.  ChieaKo.  Ill  . 
will  be  furnished,  willuuit  atlditlonal  expen.se,  together  with  all  Uwil  pavvrs 
necessary  to  e,-lab|ish  the  \ali(li(y  of  the  bo\>ds.  All  the  abo\e  bonds  .^iiv 
i.ssued  under  (he  aiKhorily  of  Chapters  lOb  antl  II  ot  the  \Vls>\<nsii\  Sl;mit«vs 
for  the  year  1S9S.  luui  acis  anUMnlaUny  (hereof  anil  suopleiueixal  '!»eiv(i< 
|)nrsuani  to  ordb-ances  of  the  Common  (\>iu>eil  ivasstnl  »i  a  iVKUlar  mtviinit 
and  approved  by  the   Mayor. 
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idalirr,   County,   Ten.-IiOJVI)   0/•7•7';K/^'^^— HoaUvl    bids 
uiililH  i>.  in.  Sept.   10  by  the  dlty  ol"  Mission  for  *!!.'•), 000 
md   oxtondhiK   wator   works  and    imldic 


Dobt  limit        hhh'6i?'nnn'i\l\ 

Hon(lod<lol>t,  Jan.  I   lOlil    $23,815,200  00 

I.OS.S  sinking  fund  on  band  for  bonds  ma- 

turluK  In  1921 -     1.784.950  QO 

Not  bonded  dobt  Jan.  1  1921 

Margin  for  1 921  Issues ....... 

Bonus  awihorl/.ed  by  Coninion  Counell  to  aato  nereor 

Not  iiiarKin  for  furtluir  i.ssues  for  1 92 1 

MISSION,   Hidal 

will  be  rei-oive  I         '        . 

street  Impt..   SflO.OOO  linprovinK   i.  „,  „,.,. 

liirhtinK,  $].'■), 000  improving  and  extundiim  eity  .sewer  s.vsleni  and  *_'(», 01)0 
ritv  hall  ()',',  :iO-vo:ir  bonds.  Denoni.  $\  .000.  Date  AprH  l.'S  l<)il  .  I'rin. 
and  semi-ann.  in't.  pavablo  at  the  Chase  National  Hank.  N  .  Y.  '1  he  above 
bonds  wero  approve  1  i>v  t!m  ("Itv  of  Mission  at  an  elei^tion  calle  I  for  that 
puriiaso  on  Jan  2I>  192i .  the  least  favorable  of  the  four  proi)ositions  earry- 
lUK  by  more  than  four  to  one.  All  bonds  and  their  history  b(vu-  I  he  approval 
and  examination  by  the  Attorney  General  of  tlio  .State  of  Texas  and  are 
resistore  I  by  the  Stale  Comptroller  as  a  Ie'j;al  and  bindiuR  obligation  of  th(5 
City  of  Mission  and  Attorney  Generals  of  Texas  approval  is  aeceote  1  by 
bidders  in  the  transfer  of  the  said  bonds.  All  bids  are  made  snl>je(t  to  the 
refund  of  the  interest  aecuinulatod  on  the  bonds  prior  to  Iheir  sale  and  pay- 
ment therefor  to  the  City.  The  bonds  and  tlioir  history  are  on  deposit 
for  inspection  of  prospective  bidders  at  the  office  of  the  State  Comptroller 
at  Austin,  Toxsis.  Net  debt,  .58!>.808.  A.ssosserl  value,  .12,000.000. 
Population  1920  (census).  ;5.S00.  Estimated  pro.sent  i)opulation,  5.000. 
MITCHELL  SCHOOL  DISTRICT  (P.  O.  Mitchell),  Scottsbluff 
County,  Neb. — liOAD  SALE. — School  building  0%  bonds,  aniounlinpr 
to  817  000,  were  pun-hased  at  jiar  during  July  by  the  State  of  Nebraska. 
Date  May  1   1920.     Due  May  1  1910,  optional  after  5  years. 

MODESTO,    Stanislaus    County,    Calif.— BOiVD    S/ILB.— Recently 
the  following  two  issues  of  7%  street  impt.  bonds  were  sold  at  par: 
$7,937  61  bonds  offered   on   Aug.    10 — V.    11,3,   p.   556 — to  a  contractor. 

Date  June  15  1921.     Denoms.  29  for  $265  and  1  for  $2,52  61. 

Int    J.  &  J.     Due  2  bonds  each  year  for  15  years. 
3,355  00  bonds  offered   on   Aug.    17— V.    113,   p.   753— to   a  contractor. 

Denoms.  14  for  $225  and  1  for  $205.     Date  July  10  1921.     Int. 

J.  &  J.     Duo  1  bond  each  year  for  15  years. 
MONTCLAIR,   Essex  County,    N.   J— BOND    SALE.— The    $1.56,900 
6%  temporary  improvements  bonds  offered  on  Aug.  25 — V.  113,  p.  755 — 
have  been  awarded   to   It.  M.  Grant  &  Co.,  at  100.54.  a  basis  of  about 

5  87%.  The  159.661  6%  impt.  renewal  bonds  offered  on  the  same  date 
were  awarded  to  the  First  National  Bank  of  Montclalr  at  100.15,  a  basis  of 
about  5.94%. 

BOXnS  NOT  SOLD.— The  $212,000  5J^%  school  bonds  offered  on  the 
same  date  were  not  sold. 

MONTANA  (State  of). — BOND  SALE. — We  are  advised  by  A.  E. 
McFatridge,  Clerk  of  the  State  Board  of  Examiners,  that  .$2,804,000  5^% 
Stat«  education  bonds  have  been  sold  to  the  Gold-Slabeck  Co.  of  Minneapo- 
lis and  Barr  &  Schrafltzer  of  N.  Y.  as  follows:  $300,000  for  immediate 
delivery  $300,000  for  delivery  not  later  than  Dec.  10  1921,  and  a  sixty  day 
option  on  the  remainder.  These  bonds  were  sold  for  a  price  of  par  plus 
accrued  interest  from  July  1  1921 . 

MORA  COUNTY  INDEPENDENT  SCHOOL  DISTRICT  NO.  33 
(P.  O.  Roy),  N.  Mex.  —  BO.XD  SALE  NOT  COMPLETED—BONDS  RE- 
SOLD.— The  sale  of  the  .550,000  6%  tax-free  school  bldg.  bonds  to  Antonides 

6  Co.,  of  Denver — V.  113.  p.  441 — was  not  completed,  the  legality  not 
being  approved. 

After  the  technicality  was  removed  from  record  the  bonds  were  re-sold 
to  the  American  Bank  &  Trust  Co.,  of  Denver.  The  bonds  are  described 
as  follows:  Denom.  .5500.  Date  May  1  1921.  Prin.  and  semi-ann.  int. 
(M.  &  N.)  payable  at  Kountze  Bros.,  N.  Y.  Due  $5,000  yearly  on  May  1 
from  1942  to  1951,  incl.,  optional  May  1  1936. 

Financial  Statement. 

Actual  valuation $2,500,000 

A.s-sessed  valuation  1921 1,050,000 

Net  bonded  debt 57,500 

Population 1,000 

MORGAN  COUNTY  (P.  O.  Wartbur^),  Tenn.— BOA'D  OFFERING.— 
John  A.  Jones,  County  Judge,  will  offer  for  sale  on  Sept.  5  $80,000  school 
bonds.  Date  July  1  1921 .  Duo  $8,000  yearly  on  July  1  from  1927  to  1936, 
Incl. 

MOUNT  PLEASANT  UNION  FREE  SCHOOL  DISTRICT  NO.  1 
(P.  O.  North  Tarrytown),  Westchester  County,  N.  Y. — BIDS. — The 
following  bids  were  also  received  for  the  $160,000  bonds  awarded  as  stated 
in  V.  113.  p.  870: 

<;iark.   Williams  &  Co 101.84|Geo.  B.  Gibbons  &  Co 100.88 

Sherwood   <S;   Merrifield 101.371 

NEWARK,  Essex  County,  N.  J.— BOND  OFFERING.— Frederick 
Breidcnbach.  Director  of  the  Department  of  Revenue  &  Finance,  will 
receive  .scaled  bids  until  10.30  a.m.  (Standard  Time)  Sept.  8  for  the  following 
three  i.ssues  of  5K%  coupon  or  registered  lx)nds  not  to  exceed  the  amounts 
mentioned: 

$1,000,000  water.     Due  on  Sept.  15  as  follows:  $20,000  1923  to  1931,  mcl.; 
$22,000  1932  to  1911,  incl.  and  .$,30,000  1942  to  1961,  incl.     « 
75,000  street  dearning  apparatus.     Due  $15,000  yearly  on  Sept.   15 

from   1922  to  1926,  incl. 

50,000  asphalt   plant.     Due  $15,000  yearly  on  Sept.  15  from  1922  to 

1931,  incl. 

Denom.  $l,f)00.     Date  Sept.  15  1921.     Prin.  and  semi-ann.  int.  (M.  & 

8.)  payable  at  National  State  Bank.  Newark.     Cert,  check  for  2%  of  bid 

reqilirod.     J>egality  will  Ixj  approved  by  Reed,  Dougherty  &  Iloyt,  N.  Y.  C 

NEWBERRY  SCHOOL  DISTRICT  (P.  O.  Newberry),  Newberry 
County,  So.  Caro.  /iONJ)  SALE.-  The  SflO.OOf)  5%  20-ycar  school  bond.s 
off*  red  on  May  2  -   V.  1  12.  i).  154.3-    have  been  sold. 

NEWPORT,  Cocke  County,  Tenn.^BOA'/.>,S  NOT  SOLD.-Na  sale 
was  made  on  Aug.  19  of  the  $25,000  6%  tax-free  coupon  funding  bonds — 
V.  1 13,  p.  442     an  offer  of  88  was  received  from  Caldwell  &  Co. 

NEWTON  COUNTY  fP.  O.  Kentland),  Ind.  BOND  OFFERINC.  - 
Bids  v.ill  hi:  received  by  John  J.  .Sell.  (Jounty  'J"rcasuri-r,  until  10  a.  m. 
Sept.  7  for  $29,800  5%  W.  F.  Coojx^r  el  al..  McCIcllau  Twj).  liigliway 
lmprov<tiiciit,  bonds.  Denom.  .$745.  Date  July  5  1921.  I'riii.  arid  scini- 
ann.  inl.  payable  al  Discount  &  Deposit  Slate  Bank,  Kentland.  Due 
$1,490  every  cix  months  from  May  15  1922  until  all  bonds  mature.  I'ur- 
cha«<rr  Ut  i)ay  afxTU<;d  interest. 

NEWTON  COUNTY  fP.  O.  Newton),  Tex.— BOND  DEHCUIPTION .— 
The,  $20f),0f)()  5J^%  f  :om;()i.ssioners'  I'rectnct  No.  1  lK)nds,  ri-t-Mn  Iv  voted 
In  V.  113.  p.  7,56  are  in  denom.  of  $1,000  and  are  date/1  Aug.  15  1921. 
Int.  K.  fc  <>.  payable  al.  Newt,on.  Austin  or  Now  York,  al  option  of  hold<ir 
Dt«!  yi-jirly  on  Ffsb.  15  frotn  1922  U>  1951.  Incl.  iionde<l  Debt  (including 
this  l»«ue;  Aug.  20  1921.  $k!00.000.     A.sse.s.sed  value  1920.  $1,438,885. 

NEZ  PERCE  COUNTY  (P.  O.  Lewistown),  Ida.-  BIDS  REJECTED.— 
The  $400,000  <>%  road  and  bridge  bonds  offered  on  Aug.  16— V.  113,  p. 
7W/~  were  not  sold,  all  bids  being  declirjcd. 

NIAGARA  FALL.S,  Niagara  County,  N.  Y.  BOND  SALE.  The 
thrf>o  isHiies  of  'coupon  iir]p'<rvefnenl  lK>nds  agf<rogatlng  $403,025  offered  on 
Autf.  22  V.  1 13,  p.  877  w<Te  awardfjd  to  Mh(3rwood  &,  Mcrrlflold,  N.  Y., 
«w  fiHt.  at  100.43,  a  l>anlK  of  alxjut  5.23%. 


NORTHAMPTON,  HampHhirc  Counly,  M«««.      TEMI'OltAUY LOAN. 

|i'  H  Mofilny  <V  Co  Jio'iUm  |)Uirli:iM<l  a  Icniporiiry  loan  of  :|I00,000 
r>n  li  r.l:;  ImKivmI,  ba^lM.       Dale  All^■:    23    \W.\  .      Dm-   Kc-b.   ','4    \<,)22 

NORTH  HI.MPSTKAD  UNION  l-RI.K  SCHOOL  DISTRIC:T  NO.  7 
(P  O  C;^!!!  NbcU),  NiiHHdu  <:<>unly,  N.  v.  BONO  SALE.  Shiirwr)od 
.t  MiuVlflcId  Weill  llie  siiccinHriil  lilddir  for  iiii  Ismie  of  $:((), 800  6"/,  hoinl  aim 
Kcliool  liondK  ill  100,17.  Til"  only  ollmr  bidder  was  (iiio.  B.  GlbbiiiiM  & 
Co..  who  bid   100  II. 

NORTH  TONAWANDA,  Erie  County.  N.  Y.  BOND  OFFHRINd.-— 
Sealed  bids  will  be  iiiielvcd  by  V.  C.  Gollz,  Cily  Clerk,  until  8  ii.  ni.  Aug. 
■(I  for  $17  000  6';,  sirccil  linprovcnienl  bonds.  Denom.  $4,700  l)at,e 
Sept,  I  lOlil.  I'lln.  and  scnil  ,niii.  Inl,  <M.  A;,  S.)  payable  at  the  SlaU) 
National  ll.ink,  Norlh  Tonawaiula.  Due  $4,700  yearly  on  Sept.  I  from 
!()''•'  to  1931  Incl.  Cerl .  check  for  $1  ,000,  jpa.viible  lo  the  <;ily  TreaMuror 
required.  The  .Lpiirovliig  opinion  of  Clay  ^  D)llr)n.  N.  Y..  will  be  furnlHlKxl 
the  Huccessful  bid<li-r,      I'lirchuscr  lo  pay  accrued  Interest. 

ODESSA,  Big  Stone  County,  Minn.  BOND  OFFERINfL  I',.  I'. 
ShclldMbciri'r  'I'liwii  Kdciiidcr,  will  receive!  scaled  bids  iinlll  H<'jrit.  5  for 
$6,000  (i''i  I'lMlcblcdiicss  boiid.s.  Ociiom.  $600.  Due  In  1936.  Cell. 
check  for  5",',  of  bi<l  rciiuircd. 

OKANOGAN  COUNTY  SCHOOL  DISTRICT  NO.  19,  Wn.h.— 
BON/)  SALE,  'riiii  Slalc  of  W.islilrigloii,  by  siibiiillling  a  bid  of  r)ar  for 
(is  acquired  the  $12,000  high  scliool  bldg.  conililcllon  liondH  on  Aug.  13  — 
V'  113  P  656,  Dciiom.  .Hil.OOO  Inl.  annurdly.  Due  $1,000  yearly 
from    l',')32  to    1010.   incl.,  and  .S3, 000   1013,   ojillonal  afuir   I    year. 

ORANGE  RURAL  .SCHOOL  DISTRICT  (P.  O.  OranRc),  Cuynhogra 
County,  Ohio.  BOND  SALE.  The  $200,000  6%  coupon  school  boiidw 
offcr(Ml  on  June  25  -V.  112.  p.  2.563  hav('  been  award(;d  to  Slacy  &  liraun 
of  Toledo  al  par. 

OWEN  COUNTY  (P.  O.'Spencer),  Ind.— BOATD  OFFER! NO .—Huii\(:A 
bids  will  be  received  until  2  I),  m.  Aug.  29  by  John  R.  fJrccim:,  ('oiinty 
Auditor  for  $22,000  5%  Waller  Dyar  el  al.,  Jefferson  Twt),  iinprovrininnt 
bonds.  '  Denom.  ,$5,50.  Dale  Aug.  1  1921 .  Due  $1,100  Ma.y  1.5  1922  and 
every  six  months  thereafter  until  all  bonds  mature.  Cert,  check  for  .$500 
rciuircd. 

NO  BIDS  RECEIVED. — No  bids  were  received  for  the  two  Issues  of  5% 
coupon  highway,  bonds,  aggregating  .$43,100.  offered  on  Aug.  22— V.  113, 
p.  877. 

PALO  PINTO  COUNTY  (P.  O.  Mineral  Wells),  Tex. — BONDS 
VOTED.— On  Aug.  20  the  $1,000,000  road  bonds -V.  113,  p.  443— were 
voted. 

PARK  FALLS,  Price  County,  Wise.— BO-V/:)  .SALE.— The  $6,5,000 
6%  coupon  water  works  bonds  recently  voted  — V.  112,  {).  10.1.5 — have 
been  purchased  by  the  First  Wisconsin  Co.,  and  the  Second  Ward  Securities 
CIo.  both  of  Milwaukee.  Denom.  $.500.  Date  July  1  1921 .  Int.  J.  &  J. 
Due  .serially  on  July  1  from  1922  to  1941,  Incl. 

Financial  Statement. 

1921  Assessed  valuation ^^'^Sn 'nnn 

Bonded  debt,  incl.,  this  issue 88.000 

Population,  estimated.  3,200. 

PASQUOTANK    COUNTY    (P.    O.    Elizabeth    City),    No.    Caro.— 

BOND  SALE. — Gn  Aug.  20  the  $2,50,000  6';  coupon  road  bonds— V.  113, 
p.  556 — were  sold  at  auction  to  the  First  &  citizens'  National  Bank  and  the 
Savings  Bank  &  Trust  Co.,  both  of  Elizabeth  City,  at  par  and  interest. 
Date  Sept.  1  1921.     Due  $10,000  yearly  on  Sept.  1  from  1927  to  1951,  mcl. 

PAYNE,  Paulding  County,  Ohio.— BOND  OFFERING.— O.  C.  Leh- 
man, Village  Clerk,  will  receive  sealed  bids  until  Sept.  9  for  $1,500  6%  water 
works  bonds.     Date  Oct.  1  1921.     Due  Oct.  1  1925. 

PENCE,  Iron  County,  Wise— BOATDS  VOTED.— Recently  .$40,000 
school  bldg.  bonds  were  voted,  it  is  stated. 

PHILLIPS  AND  WASHINGTON  COUNTIES  JOINT  CONSOLI- 
DATED   SCHOOL     DISTRICT     NO.     91,     Colo.— BOiVDS     VOTED.— 

OnJidy  •9$1.0007%  10-20  year  (opt.)  boa  Iscirried  by  4  to  0. 

These  bonds  have  already  been  reported  as  being  sold  to  the  Bankers 
Trust  Co.  of  Denver,  subjecl  to  being  sanctioned  at  the  said  election. 
The  notice  of  sale  and  election  appeared  in  V.  113.  p.  322.  The  official 
name  of  the  place  issuing  the  bonos  is  "Phillips  and  Yuma  Counties  Joint 
Consolidated  School  District  No.  91." 

PICKENS  COUNTY  (P.  O.  CarroUton),  Ala.— BOiVD  OFFERING.— 
Sealed  bids  will  be  received  untd  10  a.  m.  Aug.  29  by  B.  G.  Robison. 
Judge  of  Probate  for  the  purchase  of  $100,000  67o  30-year  road  bonds. 
Date  Sept.  1  1921.  Denom.  $1,000.  Prin.  and  semi-ann.  int.  payable 
at  the  Chemical  National  Bank,  N.  Y. 

PLYMOUTH    GRADED    SCHOOL    DISTRICT    (P.    O.    Plymouth) 
Washington  County,   No.  Caro.— BOiVDS  NOT   YET  SOLD.— No  sale 
has  yet  been  made  of  the  $60,000  6%  school  bonds  which  were  offered  on 
May  28— V.  112,  p.  1898. 

POLK  COUNTY  (P.  O.  Crookston),  Minn.— BOATD  OFFERING.— 
Sealed  bids  will  be  received  until  Sept.  12  by  H.  J.  Welte,  County  Auditor, 
for  $61,000  ditch  bonds,  not  to  exceed  6%  interest.  Denom.  $1,000  and 
$500.     Cert,  check  for  1  %  of  bid  required. 

POLYTECHNIC  INDEPENDENT  SCHOOL  DISTRICT  (P.  O 
Polytechnic),  Tarrant  County,  Tex. — ANNEXATION  PLAN  BLOCKED 
FOR  THE  TIME  BEING. — LewLs  11.  Tandy,  member  of  School  Board  has 
written  us  the  following  with  reference  to  the  blocking  for  the  time  being  of 
the  annexation  of  the  City  of  Polytechnic  and  Polytechnic  Independent 
School  District  to  City  of  Port  Worth:  "The  School  Board  of  the  Poly- 
technic Independent  School  District  attended  two  or  three  conferences  wiih 
the  city  officials  of  Fort  Worth  and  the  School  Board  of  Port  Worth  at 
which  questions  of  annexing  the  cily  of  Polytechnic  and  the  Polytechnic 
Independent  School  District  to  Fort  Worth  for  both  municipal  and  school 
purposes  was  considered.  All  of  the  officials  interested  were  in  sympathy 
with  the  movement,  but  after  securing  the  legal  opinions  of  the  "attorney 
representing  the  Polytechnic  School  Board,  it  was  found  that  a  clause  in 
the  Fort  Worth  C^harter  would  block  llie  annexation  for  the  time  being. 
This  clause  in  the  Charter  provides  that  Fort  Worth  School  District  shall 
not  vote  more  than  $400,000  in  bonds  for  school  purposes  in  any  period  of 
four  years.  In  taking  over  the  Polytechnic  School  District,  the  Port  Worth 
District  will  be  required  to  assume  .$325,000  in  bonds  now  outstanding  in  the 
Polytechnic  District,  thus  leaving  a  margin  of  only  $75,000  to  be  voted  by 
the  Port-  Worth  School  Dislrict. 

"A  movement  is  being  started  in  Forth  Worth  to  amend  the  (Charter, 
either  by  removing  the  bond  limit  for  schools  or  raising  it  high  enough 
that  .$800,000  or  $1,000,000  in  bonds  may  be  voted  for  school  purposes. 
When  this  is  done,  it  is  generally  expected  that  the  schools  districts,  as 
well  as  the  two  cities  will  be  consolidated." 

POMONA,  Los  Angeles  County,  Calif  .—CITY  HOLDING  BONDS.— 
We  are  advised  by  T.  U.  Trotter,  (Mty  (Merk,  that  the  city  will  hold  the 
$200,000  5!^:. 'v  municipal  road  bonds,  which  were  offered  without  success 
on  Jul.v  19 — V.  113,  p.  657 — awaiting  improvement  of  market. 

PORTAL  INTERNATIONAL  SCHOOL  DISTRICT  NO.  5  (P.  O. 
Portal),  Burke  County,  No.  Dak. — BOND  OFFERING. — W.  P.  Prim. 
Disi net  Clerk,  will  receive  .siuUed  bids  until  .Sept.  13  for  $18,000  5';,',  20-year 
funding  bonds.  Denom.  to  suit  purcha.ser.  Int.  annually  payaVilc  at 
Portal.  No  deposit  is  required  with  bids.  Bonded  Debt  (including  this 
issue)  $31,000.     Sinking  fund  $1,5,50.     A.sses.sed  value  1921 ,  $1 ,019,128. 

PORT  CLINTON,'  Ottawa  County,  Ohio.— BOND  SALE.— The 
$14,000  6%  coupon  slreel  impt.  bonds  offered  on  Aug.  16 — V.  113.  p.  443 — 
have  l)(!en  awarded  to  the  American  Bank  of  Port  Clinton  at  par  and 
acf'rued  interest. 

PORTER  COUNTY  (P.  O.  Valparaiso),  Ind.— BOAT/:)  OFFERING.— 

Bids  will  be  rc^ceivcd  until  10  a.  in.  Siijit  .  3  by  J.  G.  Graossle,  County  Troas- 

nr(!r,  for  the  following  4  ,'-2 '/J  road  bonds: 

$24,000  VVillljun  Henry  el  al..  Ccnli^r  Twp.  bonds. 

$1 .200  «!verv  six  months  from  May  15  1922 

27.000  P.  W.  (Jlifford  el  al.,  (!enler  Twp.  bonds. 

$1,3.50  evorv  six  months  from  May  15  1922 

Dal«!  Aug.  16  1921.      Inl.  M.-N. 


Denom.  $1,200.     Due 
Denom.  $1,3,50.     Due 


PORTSMOUTH  CITY  SCHOOL  DISTRICT  (P.  O.  Portsmouth), 
Scioto  County,  Ohio.  BOND  OFFERING.  .Healed  proposals  will  bo 
r(!C<dv<id  by  Win.  C.  Mazlebeck,  Clerk  Hoard  of  Educit  ion  ;il  tho  Royal 
Savln'^s  Hank.  I'orlsmoiilh,  until  12  m.  Sejit.  23  for  $400,000  V,"/,,  coupon 
sell'... I  extension  bonds.  D(!noin.  $1,000.  Dat-e  ,S<!i)l.  1  1021.  Int. 
payable  semi-ann.  (M.-S.)  at  tho  First  National  Bank.  Portsmouth.     Due 
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IRRIGATION    DISTRICT,    Glenn   County,   Calif 
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QUANAH.      Hardeman      County,      Tex. 

All  ilO.OOO  1)  ,    sHi'lal  city  nail  bonds  was  regUterud  on  Auk.    \!y 

wii '  ..I  'oiiiiilriiilrr. 

t:  ,     iP.   O.    I  '  //).      Tim  i>iir.. 

^il  uti  .V  ('.  liaiik  «if  I'hi'iiKc 

I M'     »    r    .Mil   ,T',    '.lii.ii      ,i-.i-i    I   i>iii|Mii   iiii.;ii  n.iv  iinprtiVHiiieiil 

.1  July  20— V.   113,   p.  657— wa.s  $37l,J2.5  (93.«3)  a' basis  of  about 

RICHARDSON   COUNTY    CONSOLIDATED   SCHOOL   DISTRICT 

NO     14    'P     O     Sa!c:mj,    Neb.      HO.\/>  OFfHlll  M: .  -  ii .   K.  Joins,   Cliiilr- 
iiKin  t,   will  rwnlvo  soalnd  hid.s  until  .Sepl .    1   for  $;{((,()()() 

.^  '  boiiils,  part  of  a  S.'iO.OOO  bond  iKsue.      Int.  s«ini-annS 

RIC  SCHOOL  DISTRICT  NO.  60  (P.  O.  Fairview). 


Uiil.s  Mill  1)1'  r(i\i\i(l  until  2  \>    in.    Ht^pt .     12 

'      ll.'f.  p    .5.')7 1  li.v  .\mlitw   O.    Von--.  I>ii-trii't 

liool  bonds.      Uvnoni.  ^l.'iO.        Int.  stmil  aim. 

.■  ty   Tri'iisurw.      Duo  .Sppl.    1    19;<fi.   optional 

or  cash  for  5»IS0  payable  to  tho    above  Clerk 


Mont. 

.  I). . 
( •;, 

IJil  \ 

'^epl .    1    i'j..l.      (.  i-rl.  Winl. 

iviiuliud.     .\iiseiMSt>d  value  1921.  $122.12.1. 

ROCHESTER,  N.  Y.  XOTK  OFFKRIXil  —  J  V  Wilson.  City  (\)mi>- 
troller-  will  reveiio  ,st.al«ul  bids  until  2  30  p  m  .Sept  1  for  the  purchase 
uf  $7.'..II00  inuniripul  land  bIdK  notes,  due  in  S  months  from  .Sept  <i  1921 
at  the  Central  Union  Trust  Co  of  N  Y  City  and  will  be  deli\eral)le  at 
the  Central  Union  Trust  Co  on  Sept  ti  1921  llidders  to  stale  interest 
rate  and  denowiuatiotis  desired  and  to  whom  (not  bearer)  notes  are  to  be 
made  payable. 

ROCKDALE.    Milam    County,    Tex.—HOXDS    RKGISTERHD—Tln! 

State  t 'oiniitrolltr  on  .\UK.  !■">  registeretl  $7.'). 000  o',.  .serial  setuxd  bldx. 
bonds. 

RUTHERFORDTON,      Rutherford      County,      No.      Caro.— flOA7) 

OFFKKlxa  Bids  will  be  rereived  until  .Sept  3,  it  is  stated,  for  the  $95,000 
strert  pa\inK  and  $1.5,000  water  wor.is  t)''^  bonds  by  J.  F  Flaek.  Town 
Clerk  and   Trea.-^urer 

ST.  LOUIS  COUNTY  INDEPENDENT  SCHOOL  DISTRICT  NO.  36 
(P.  O.  Buhl),  Minn.  IU).\I)  OFFKKIXCS.  \\  .  Johnson.  District  Clerk, 
will  receive  sealed  bids  until  Auk.  30  for  ig.iOO.OOO  school  bUlK.  bonds. 
Denom.  .^LOOO.  Int.  rate  not  to  exceed  7';  .  Cert,  check  for  .^2.5. 000  re- 
quired. 

ST.  PAUL,  Minn.      HO XD  .S.-ILE,— Of  a  total  issue  of  -St. 700. 000  .5'; 
1-20  .year  casi  basis  bond..-',  $3,030,100  have  l>een  sold  over  the  counter  to 
local  investors.     The  maturities  unsold  arc  from  S  years  to  twenty. 

SANGER    SCHOOL     DISTRICT,     Fresno    County,     Calif  .—KO.V/> 

SALt'.  —  Hlyth.  Witter  &  Co.,  of  San  Krancisco.  were  the  successful  bidders 
ou  AuK.  12  for  S-'O.OOO  (>';  school  bonds  at  100. 13  and  interest,  a  basis  of 
about  5.9S',.  Denom.  .*  1.000.  Date  July  l.'i  1921 .  I'rin.  and  semi-ann. 
int.  (Jan.  15  and  July  15).  pavablc  at  the  (^ountv  Treasurer's  office.  Due 
$1 .000  .\  e;.rly  on  JiUy  1 5  from  1922  to  1911 ,  inclusive. 


SAN  AUGfJSTINE  COUNTY   (P.  O.   San  Augustine),  Tex.      HOXI) 

SAt.F       Dii    Auk      19    llie    Mc( 'lung  ( 'onstriK'lion   I'o.,    w.is    awarded    the 
follow  iiiK  5  ' 'J ' ;    bonds  at  par  and  accriiixl  Inlerest. 
$100,000  I'reeinct  No.    I    Ixinds 

50,000  I'leiinct  No    2  Uiiids. 

Denom.  $,500.      Dale  July   I    1921        Int.  J.  &  J. 

SAN   MIGUEL  COUNTY  SCHOOL  DISTRICT  NO.  2   (P.   O.   East 

Las  Vc^dsi,  N.  Mex.  HIDS.  The  followiiiK  aie  bids,  which  were  rect^lved 
and  II  j. •.lid  on  .\uK  15  tor  the  $100,000  1.5-30  year  (opt.)  school  bonds  — 
V.    1  i:i,  p    h7M 

('.  II.  Coffin,  ChicaKo        91 .  10|  Uenwull,  I'hllllps  &  Co 1 

Hankers  Trust  Co.,  Denver 90.,50   Uosworlh,  I 'lianute  &  C!o  f01.30 

Isiillo.  Simons.   Kels  &  Co ) 

SANTA  ANNA  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Santa 
Anna;,  Coleman  County,  Tex.  HOXDS  llFdl .Sl/JUh'l).  On  AuK.  15 
the   Sitilc  Conipliolltr  regL-tcred   $15,000  ti';    .5  10  year  Ijonds. 

SANTA  CRUZ  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.O.  Nogales), 
Ariz.  IIOXI)  .S\IJ-:  1)11  \n>i  1,',  llic  ->t>0,OI)'l  li' ,  coupon  .sdi, ml  bonds  ■ 
V.  113  p  557  weri'  sold  lo  ('  II  I 'olfin  of  ('liicat,'o  for  $1)0.501,  less  ,$,5,- 
000.  Daii'  July  l>  1921.  Due  *li,000  yearly  from  1931  lo  1910,  inci. 
The  above  bid  w;is  accepted,  siibjcci  to  a  reci>ipi  of  a  cashier's  check  for  h% 
of  the  amounl  of  bid,  on  or  belore  Si  pi .  <i  1921  . 

SANTA  MONICA  CITY  SCHOOL  DISTRICT,  Los  Angeles  County. 
Calif.  II()XI»  S.\IJ:  On  Auk.  1,5  Hie  !!;3.50.()00  ()%  20  year  (aver.)  tax- 
inv.  bonds,  datcil  AilK.  )  1921  \  113.  p.  V,')7  were  purchased  by  the 
Scciiiilv  TriL-l  &  SiviiiKs  Hank,  t'alifoinia  < 'oiuiiaiiv  and  Hoiid  A:  (iuodwiu 
Jk  Tucker,  ai   103   17  and  i.ilcresi .  a  basis  of  about  5.73%. 

SCAPPOOSE,    Columbia      County,    Ort      liOXDS     UO'/KiJ-   At     an 

I  lection  belli  on   .\UK     l.'i  '^30.000  waler  bonds   uere  voted   by  H5  to  3S. 

SCOTTSBLUFF   COUNTY    SCHOOL    DISIRICT    NO.    29,    Neb. 
hOXI)  .S.l/.K.  -  The  liileriiHtional  Trust  Co.,  of  Denver,  has  been  awarded 
^3.500  ti*;    school  biiildiiiK  bonds. 

SCOTTSBLUFF   COUNTY    SCHOOL    DISTRICT    NO.    60,    Neb. 

HOXI)  SAI.I:'  \  S(7.0I)()  ()■;  schiiol  lilrlu;  Ixiii.l  i.ssiie  was  awarded  to  the 
Intcrnalioiial   Trilsl    ("o..    of   Dens'-r. 

SHERIDAN,  Sheridan  County,  Ore.  nOXI)  .S',\/:<R,— Mkinsoii. 
Starktry  A;  Zilka  <  f  I'crtlaiid.  have  been  awarded  .-ilO.OOO  6%  fimdiiiK  boinis 
recently  voted  \'.  '113.  p.  ,S7S-  Delivery  of  bunds  lo  tlu-  said  firm  was 
made  on  Auk    1(> 

SHERIDAN  COUNTY  SCHOOL  DISTRICT  NO.  18  (P.  O.  Sheridan). 

Wyo.  -/JOA/>.S  XOT  .SOLD.  — Ho  sale  was  made  on  Aug.  15  of  the  $5,000 
ti';,   bonds— V^    113,  p.   414. 

SHERMAN,    Grayson    County,    Tex. — fiOXD   .SVl/>7?  —  BroK,    C.arrelt 
it  Co  ,  of  Dallas,  inform  lis  thai  lliey  were  on  AuK    15  successful  in  purchas- 
iiiK  the  followiuK  5!^',;   bonds,  ollered  unsuccessfully  on  April  25 — V    112, 
p    2001: 
.$1011,000  sewer  bonds 

75,000  water  wiirks  bonds 

Date  .March  K  1921  Iiit  seini-ann  payable  in  New  York  They 
also  advise  us  thai  IlirouKh  a  haiiKiiiK  arraiiKeinent  the  city  received  92 
for   the  bonds 

SLIDE    IRRIGATION    DISTRICT,    Malheur   County,    Ore.— HONI) 

SAl.H. — On  Fell.  I  1  X95.0l)0  bonds  were  sold  to  (he  Continental  I'ipe  Manu- 
facliirin".;  Co.   of  Seattle,    Wash,    .at   par. 

liOXn.S  ,\\\.\RI)i:n  IX  I'Airr.  or  the  $1.5.000  0%  bonds  offered  oi» 
June  20— V.    112.   p.   233K      $5,01)0  have  \w,n\  sold. 

This  item  was  inadveilentlv  reported  under  "Slide  Irrigation  District, 
Ida. ■  in  V.  113,  p.  207. 

SMITH  COUNTY  (P.  O.  Carthage),  Tenn.— B/D.S  REJECTED.— T\w 
bids  received  for  the  $200,000  ti' ;  couiion  bonds  offered  on  Aug.  17 — V.  113. 
p,  41 — were  rt-jccted.  because  they  were  considered  too  low. 

SOUTH  DAKOTA  (State  ofu—liOXD  SALE. — A  syndicate  composed 
of  Guaranty  Co.  of  New  \ork.  Bankers  Trust  Co.,  Irvins  National  Bank. 
Hannahs.  Ballin  &  Lee.  Stacy  it  Braun.  William  K.  Compton  Co..  .\mes. 
Kmerich  &  Co.  and  Well.s-Dickey  Co.  has  l)een  awarded  .SB.OOO.OOO  6';; 
tax-free  lioiids.  Coupon  bonds  in  denomination  of  $1,000,  registerable  as 
lo  principal  and  exchaiiKeal)le  for  fully  rcKistored  bonds.  Date  Sept.  1 
1921.  i'!-in.  and  si'ini-aiin.  int.  (,M .  &  S.)  payable  in  New  York  City. 
Due  Sept.   1    1911.      These  bonds,  it   is  staled,   are  a  lea:al  investment  fo,. 
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Due  August   1,   1924,   to 
August   1,    1950. 

Prices:  To  Net  5.25<^ 


Biddle  &  Henry 

104  South  Fifth  Street 

Philadelphia 

Private  Wire  lo  Nar  York 
Call  Canal  8437 


BALLARD  tX  COMPANY 

Members  New  York  Stock  Exchange 

HARTFORD 

Connecticut  Securities 

MUNICIPAL  BONDS 

Onderwriting  and  distributing  entire  Issues  of 
Olty.  County.  St^hool  District  and  Road  District 
Bonds  of  Texai  Dealers'  inquiries  and  offerlngn 
iollclt<>d 

Circular!    on    request. 

HAROLD  G.  WISE 

HOUSTON    COMPANY  TEXAS 

Bstabllstaed   IQlfi 


NEW  LOANS 


$30,000 

CITY  OF  WINONA,  MINNESOTA 

SCHOOL   DISTRICT  BONDS 

.Notice  is  hereby  given  that  the  Board  of 
Education  of  the  City  of  Winona.  Minnesota, 
will  meet  on  the  7TH  DAY  OF  SEPTEMBER, 
1921,  at  7:30  o'clock  in  tlie  oveuing.  in  the  Board's 
office  m  the  N"e\v  High  .School  Buildin.i;,  situat<xl 
on  Broadway  Street  between  Johnson  and  Wash- 
ington Streets,  in  said  city,  and  then  and  there 
open,  consider  and  act  upon  bids  for  all  of  the 
bonds  of  the  school  district  in  said  city  in  the 
asccreprate  amount  of  fifty  thousand  (.■)0,000) 
dollars  to  be  issued  for  the  purpo.se  <>f  pa.viiifj 
n  debtcdness  and  obligations  incurred  by  said 
school  district  prior  io  .lanuar.v,  19J1.  and  for 
the  payment  of  salaries  of  teachers. 

Said  bonds  will  bear  date  and  be  delivered 
September  2(ith.  1921,  and  will  be  issued  in 
denominations  of  one  thousand  (i.OOO)  dollars 
each  and  will  draw  interest  at  a  rate  not  to  exceeil 
five  and  three-fourths  (.")''i)  per  cent  per  annuip, 
payable  semi-annually  on  the  2i';th  day  of  March 
and  September  after  issue  and  be  represented 
by  coupons  attached  to  said  bonds. 

The  principal  of  said  bonds  will  he  payal^le 
as  follows:  Ten  thousand  (10.000)  dollars  on 
the  2f>th  day  of  Sei)tember.  1923.  and  the  further 
sum  of  fifteen  thou.sand  (1.5,000)  dollars  on  the 
2r)th  day  of  Septeml)er,  1921,  and  the  further 
sum  of  ten  thousanil  (10,000)  dollars  on  the  2()th 
dav  of  Sepioniber.  192,5,  and  the  further  sum  of 
five  thousand  (.'•.OOO)  dollars  on  the  2l)th  day  of 
September,  192(i.  and  the  further  sum  of  ten 
thousand  (10.000)  dollars  on  the  2tilh  day  of 
September,  1927. 

Both  principal  and  interest  will  be  payable 
at  the  First  National  Bank  of  "Winona,  Minne- 
sota. 

A  deposit  of  two  per  cent  of  the  princii)al  sum 
of  the  bonds  for  which  each  bid  is  made  either 
in  cash  or  certified  check  on  a  bank  located  in 
said  city  of  Winona  will  be  required. 

None  of  said  bonds  will  be  sold  for  less  Ihan 
par  value  and  accrued  interest,  and  saiil  Board 
reserves  the  ri,i?lit  to  reject  any  and  all  bills. 
.Ml  bids  must  bo  .sealed  and  endorsetl  "I'roposals 
for  School  Bonds."  and  addressed  to  the  Clerk 
of  .said  Board  at  Winona.  Minnesota,  and  deliv- 
ered lo  .said  Clerk  at  or  before  the  tiint^  sot  for 
openiiiK    l)ids. 

Winona,  Minnesota.  .XuRUst  lOth,   1921. 
.\DKM<:    II  .    KKKSSIN. 
Clerk   of   Board   of   Kducatlon, 
City   of   Winona,    Minnesota. 


NEW  LOANS 


$75,000 

CITY  OF  MEMPHIS,  TENN. 

General   Liability 

Serial    Coupon   Bonds 

Notice  is  hereby  jtiven  that  sealed  bids  will 
1)C  received  at  the  office  of  the  City  Clerk  until 
230  p.  m  .  TUESDAY,  SEPTEMBER  6TH, 
for  the  S7.'>.000.00  of  tieneral  Liability  Serial 
Couoon  Bonds  of  thi  City  of  Memphis  issued  in 
pur.suance  of  the  i)rovisions  of  Chapter  234  ot 
the  Private  .\cts  of  'lonnessee  of  1917.  and  an 
ordinance  passed  on  third  readins-':  April  17.  1917. 
The  full  faith  and  cretlit  of  the  City  ot  Memphis 
is  pledsed  for  the  pa'  nient  of  principal  and  in- 
terest of  these  bonds  a-s  they  severally  become 
due. 

Payment  is  to  be  made  at  the  (Mty  Hall  in 
Memphis.  Tennes.see.  or  at  the  I'nitcd  States 
Mortgage  &:  Trust  Company  in  the  City  and  State 
of  New    York  at  the  option  of  the  holder. 

The  proceeds  of  the  sale  of  these  bonds  will 
be  used  "to  enable  the  City  of  Memphis  to  con- 
tribute to  the  cost  iiu-ideiU  to  the  construction 
of  a  \  iaduct  over  the  tracks  of  the  Illinois  (\>ntr.Hl 
and  Yazoo  &  Mi.ssissippi  Valley  Railroads  at 
McLemore   .\ venue." 

A  certified  check  in  the  sum  of  SI, 000.00  must 
accompany  each  proposal. 

This  advertisement  is  made  lo  cover  the  con- 
tingoncv  should  the  state  of  the  bond  market 
bi'  such" on  date  of  sale  that  other  bidders  cannot 
pav  par  lor  all  eluht  items  of  bonds  offered  in  ;i 
.separate  advertisement  of  even  ilate.  Sht>ula 
111)  l>id  be  received  at  par  for  these  bonds  iu  cou- 
iie 


lection  with  seven  other  lots  offered  on  Septem- 
ber nth,  1921,  then  in  that  event  the  City  t  oiu- 
missioners  will  l>id  par  under  this  iulvortlsement 
for  these  bonds. 


The 


r' 


iKht    is    reserved    to   rejivt    any    and    all 


bids 

By  order  of  the  Bi>ard  of  t'ommls-slonors  of  the 
City  of  Mempliis. 

This,  10th  day  of  AuKUst.  1921. 

Kowl K  rr 

.\lte.st; 

(V   C.    I'\SIIH\  . 
lily  Clerk. 


IVMNK, 

M».\  or 


Ave, 


_< 


1<>LM. 


THE  CTTRONrCLE 
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saviiiRs  l)anks  and  ItunI  fiiiulH  in  Nuw  York,  Connrcllcul  and  oUuir  Hlali'H 
XccordliiM;  l<)  (irricliil  advofllsi'iiit^nl  llu'st^  l>()iids.  Imsiio  I  for  paynii^iK-  ol 
honiiscs  1(1  sil'llcrs  in  ;u-c  irdancc^  wllli  an  iinitiHlnii'iil.  to  lllo  ( 'onsi  lliilli.ii. 
uri'  dii-.-i-l  (>l)lin:alloiis  (if  I  lie  Slati' ol' Moiil  h  DaUolii .  and  the  Act  iiiilli<.i-l/.liiK 
Ihcni  pi-i)\idns  I'lir  an  aiimiiil  l;ix  li'\  y  sidlii'lcnl  to  pa.x  siuii  .■innuiil  IhIitohI- 
and  Id  inaiiilaiii  a  sinkiiik'  I'lnid  nmITI.'IiiiI  In  ri'tliT  llii'  hi.iKlh  a(  inaliiilly. 
Ill  an  ad\ .  rliscincnl  appcarliiK  on  ii  prri'ivlinK  paKi'  ol'  this  Issiiii  I  ho  liiindH 
iirr  \h'\u:'.  oCl.Ti'd  lo  iin.'slors  al.  I().'.'.»r>  ;uul  iiili-i-osl ,  1<«  yliil  1  about  T)  TT)'/,. 

SUMTER   COUNTY    (P.   O.    Sumter),   So.   Caro.-  IU>i\l)S  CAN   «/•; 

ACQnUh'n  Wo  aril  advisoil  llial-  tlio  $ri(t().00{)  (i'';  road  and  hildKo 
lionds  olCci-cd  unsnci-ossriilly  on  AuK  -  \'  1  l-'f.  P  "TiH  will  lio  sold  al 
aii.N    lime   liii'  ( 'iimniission   c.-in  olilain   .i    hid  of  par  and   iiidiTosl. 

SOUTHWICK.      HnmpHen     County,     MnsB.      HON  1)    OFh'liRlNd 

iiavinond  M  li'lolclioi'.  Town  Tr<iasnri>i-,  will  iccolyc  proposals  until  12  in 
AllK  2',l  for  $lt».()l)()  h'.',"/,,  coupon  lax-fror  olnclrlc  IIk'IiI  plant  bonds 
Dononi  $r>()0  Dalu  So))!.  I  I'.IL'I  I'l'ln  and  sdini-ann  Inl  (M  >t  S  i 
pavabln  at.  Ilic  Kli-sl  Nati<in.il  Hank  of  Boston  Duo  SriOd  yearly  on  Hiipt  I 
from  1<)2J  1(1  10  1  I  .  ini'l  Tlicsii  bonds  arc  cnK'raycd  under  I  ho  suporvlslon 
of  and  certified  as  to  ffenuinem^ss  by  I  he  l<'irsl  i\;ilioiiiil  Hank  of  liosion; 
tlicir  lof.;al;l'.\  will  lieappi(i\ed  !)>■  Messrs  Hopes,  Oray.  lioyili'ii  .V  I'erKiiis, 
whose  opinion  will  be  furnisheil  Iho  purchaser  All  le^al  papers  iiicideni 
to  this  issue  will  be  filed  wi  h  said  bank  where  Ihcy  may  be  inspocted  al 
any  time  lionds  will  be  delivered  to  the  purchaser  on  oi-  about  I'hursday 
Sept    1    I021  at  the  I''irsl   National  Hank  of  Boston,  In  lioston,  MaK,s 

SPRING  LAKE  SCHOOL  DISTRICT  (P.  O.  Spring  Lake),  Mon- 
mouth County,  N.  J.  HO.M)  ()FFI-:iil Xd .  Sealed  proposals  will  be 
rcci-i\c(l  li.\  ('.  II .  era  is.  ni-'-'IricI-  ClerK,  ualii  7  p.  in.  Sep( .  K  for  the  follow- 
ing 'i  'o  ' ,  eoii|)on  (With  pl■i^•ileKe  of  registration)  .sdiool  bonds,  not  to  cxci-od 
the    mViitioned    aniounts. 

il.W.OOO  due   yearly  on   Sept.    1    as  follow,^:     $3,000    192'?   to   1928,   Incl.; 
S  1,(11)1)  1929  to  HtCil.  incl. 

.iO. 000  due  .■Rl. ()()()  yeavly  on  Se))t  1   from  1923  to  1952,  incl. 

Denoni,  Sl.OOO.  Inl.  M.-S.  (Certified  check  for  2'",'  of  bid,  on  an  in- 
corporated b.i'ik  Ol   trust  compaii.v,  reiiuired. 

STARR  SCHOOL  DISTRICT  (P.  O.  Newman),  Coweta  County, 
Ga. — BOXD  OFFERIXG. — Seated  bids  will  be  received  until  12  m.  Sept.  15 
by  the  County  Superintendent  of  Schools  for  ?10,000  I'^.'r,  school  bond.'-.. 
Denom.  .?')25.  Date  Oct.  1  1921.  Prin.  and  ann.  int.  (Jan.)  payable  at 
County  Treasurer's  office  or  in  N.  Y.  Due  .$(>2.")  yearly  on  Jan.  1  from  1923 
to  1938  incl.     Cert,  check  for  S.^OO  reduired. 

STRUTHERS,      Mahoning      County,      Ohio.— J30AO      SALE— Tho 
.$13,820  99  6"'o  special  asses.sment  bonds  offered  on  Aug.  24 — V.   113,  p 
658 — have  been  awarded  to  Durfee,  Niles  &  Co  ,  Toledo,  at  par  and  accrued 
interest.     There  were  no  other  bidders 

STUART,  Palm  Beach  County,  Fla.  BO-VD  OFFERING.— J.  F. 
Gregg.  Cit.v  (Merk.  will  receive  sealed  bids  until  8:30  p.  m.  Sept.  19  for 
$60,000  6'',  municipal  bonds.  I'rin.  and  semi-ann.  int.  payable  at  the 
Seaboard  National  Bank.  N.  Y.  and  at  the  office  of  City  Clerk.  Date 
July  1  1919.  Due  yearly  from  1925  to  1944.  incl.  Cert,  check  for  $1 .000, 
reriuired. 

SUNNYSIDE  VALLEY  IRRIGATION  DISTRICT  (P.  O.  Sunnyside), 
Yakima  County,  Wash.— ir.lRR^l.Yr  SALE. — An  issue  of  .525,000  8% 
warrants  has  b;>en  sold  to  various  persons  at  par  and  interest.  Denom. 
$100  and  $.500.     Date  July  1  1921 .     Int.  J.  &  J.     Due  on  or  before  5  years 

SUTTON  COUNTY  P.  O.  Sonorai,  Tex.—  BOXD  .S.4Z,fi.— According 
to  newspaper  rencrts  S3,5,00()  5'2'(  road  bonds  have  been  sold.  These 
bonds  are  p.irt  of  a  total  issue  of  .S300.000. 


.SWKETWATKU     <  OUNTV     (P.     O.     Gre«n     Rlvori.     Wyo.      HO.M) 

.SM.IC  The  ^.fOO.OOd  IT,  10-20  y<'iir  'ojil  j  road  Imiidf,  (luted  .\ij«  I 
lO'l  offered  on  Aug,  21  V.  113.  p.  «7H  hli  Vf  Ih'MI  Mjld  to  the  Koc'k 
SpiliigH  National  Bank  of  Bock  HpilngN,  lit  par  and  d('P<"«"  aii  anneini-nt. 
The  bnnilH  were  resold  lo  Boswoith,  (!huiui(<'  .V  ('<>.,  and  K'l'iler  Bros.  * 
Co.,  bolli  of  Deiivir 

TEMPE,  Maricopa  County,  Ariz.    -liONU  OFFIiUINU.  On  H<<pt.  'fi 

j;i:t,S,()()'i  I lelpal  light  and  gaH  plant  purcha^o  Ijoiidn  will  li.- orrered  for 

sale. 

TEXAS  (State  of).     liOXns  l{i:<l/srj:iiElJ.     'VUr  lollovvInK  r,"/,  t>omlx 

were   registered    with   the   Slate  ( 'oin|i(  roller:  ,'.    n'. 

Xmoinil.  flarriiiKl  I'liiiKiM-  iif  Is.tiit'.  MnlinUu.     l>Hlf  Hia^ 

k>  VM)  Aiigellii.i  <'oiii)ly  t'oniinon  Sch.  Dlht.  No.  10      10-20  yearn     .MiK.    1/ 

■|'''iOO  Colein.in  <'oiiiily  Coniinoii  Sch.  Dlsl ,  N<J.  HI  20  years      Aug.    M 

:(','()()  Coleinan  ('oiiiily  < 'oiiiinoii  Sch.  DIst.  No. '12      10-20  years      Aug.   16 

TIPPECANOE  COUNTY  (P.  O.  Lafayette),  Ind.  -  IIONI)  OFFKIIINO. 

Alfii'd  M  .  SucoHo.  ( 'ouni  V  Treasurer,  will  i'ecelv(!  bids  until  2  p.  "•■  •7,"I>'  ■ 

Id  for  Jk'O.OOO  5'/;    coupon  John   W.   Mc(;ormlck  et  al..  Tlppecaiux)   I  wp. 

rind  bonds.      Denoni.  $1,0(10.      Int.  seml-ann.      Due  $  1 .000  each  hIx  months 

from   May    15   1922   to   1931.   Incl.      I'urcha.ser  to  l)ay  accrued   Interest. 

TOLEDO,   Lucas  County,   Ohio.      HOXD  SAhl 

bonds  of  Cere;  I  on  Aug.  23  V".  1  13.  |).  .' 
N  Y.,  at  105.57,  a  basis  of  about 
June  1   1936. 

'I'lie  following  is  a  complete  list  of  bids  submitted: 

ladder  Am<iiint.\      Bidder — 

Watkins  &  Co__  ^  0960.75  I  llayden    Miller  &  Co 

Sticv  &  Brann  Co .5432.00  |  Harris,  Koroes  &  Co 

G'!o"B.  fiiljbons  &  (  o  .131X. 75  I  National  City  CIo. 

K    I.,    Day  &  <-o   _        5448.75  I  Field,    Blcharas  &  '  '  - 

•e'a    iii-'o<")il  &  Maver ...5725.00I  B.  J.  Van  Ingeu  *:  Co 

Sidney  Spitzer  &  Co ,5684. 251  A.  B.  Leach  *i  <'() 

A    T    Bell  &  Co 44,53 . 83  i  E.  H.  Rollins  .t  S«n,s_. 

Merrill,  OMham  &  Co 4.573.75  |  Ames.  Kmeric'..  &.  Co.. 

Nat    l!k.  of  Comm'ce,  St.  L. 4707 .001  Crudden  &  Co.r 

Ksta-Took  &  Co-. ..5137..50rKoane,  Higbie&t c.- 
Blodgett  &  Co 6475.001        .       ,      .,         .    ,., 

.\  certified  che?k  for  82. .500  was  submitted  with  each  bid. 


The  .Sr25.000  (iV, 


55S  --  were  awarded  to  Waikliis  &  Co. 
5.44%.      I>iit«  J'""'    '     '■'-'-      r)'" 


itmiimt . 
39HH.75 


5.562.. 50 
.3862.00 
..5375.00 
..5418.75 
.4 167.. 50 
.5901.00 
.4.575.00 


TOPEKA,  Shawnee  County,  Kans  — P-IRT  OF  /.S-St/A  SOLD —\\ji 
are  informed  that  an  issue  of  S2,50,000  5%  impt.  l)oi-.ds  will  be  sold  t"  tf"' 
peoide  of  Topeka  only.  To  date  $95,000  have  been  sold.  They  will  be 
delivered  on  Sept.  1   1921. 

TOURUSA  SCHOOL  DISTRICT,  Tulare  County,  Calif.— -VO  BIDS 
RECEIVED — No  bids  were  submitted  at  the  offering  on  Aug  18  ol  the 
.$6,000  69;    school  bonds — V     113,   p    7.58. 

VKRMILLION  COUNTY  (P.  O.  Newport),  Ind.— BOiVD  OFFERING. 

\V    O    Curtis    County  Treasurer,  will  receive  bids  until  10  a.  m.  Aug.  2H 

for  ?;'9  .500  5'';  J.  J.  Higgins  et  al.  .Clinton  Twp.  highway  impt.  bonds. 
Denom.  $.500.  Date  Aug.  15  1921.  Prin.  anci  s^!mi-ann.  int.  (M  &  N^) 
payable  at  County  Treasui-er's  office.  Due  $500  every  six  months  from 
May  15  1922. 

WASHINGTON  COUNTY  (P.  O.  Salem),  ^rxd.—BONn  OFF  BRING. — 
Bids  will  be  received  until  1.30  p.  m.  Aug.  30  for  $23,000  4^<i%  Oscar  L.. 
Scifres  et  al.,  Polk  Twp.  highway  improvement  bonds  by  \V  .  L.  taylor, 
County  Treasurer.  Denom.' $1 .150.  Date  Sept.  6  1920.  Int.  semi-ann. 
(M.  &N.). 


City  of  Memphis^  Tenn. 


S;200,000  Water  Bonds 
100,000  Recreation  Park  Bonds 
275,000  Street  Improvement  Bonds 
150,000  Sewer  Bonds 


S75,000  Grade  Separation  Bonds 

100,000  River  Terminal  &  Warehouse  Bonds 
95,000  Street  Improvement  Bonds 
75,000  Bonds  Dated  January  1,  1917 


Memphis,  Tenn..  Aug.  10.  1921. 

Notice  is  hereby  given  that  sealed  bids  will  be 
received  at  the  office  of  the  City  Clerk  until 
2:30  o'clock  p.  m.,  on  Tuesday,  September  6,  1921. 
for  the  following  described  lots  of  bonds  of  the 
City  of  Memphis,   Shelby  County,  Tennessee: 

ITEM  NO.  1,— $200,000.00  of  Water  Bonds 
dated  July  1,  1921.  and  bearing  interest  at  six 
per  cent  per  annum.  These  bonds  are  the  fiisi 
of  $2,000,000.00  authorized  in  Chapter  141  of 
the  Private  Acts  of  1921  and  were  authorized  in 
an  ordinance  passed  August  2.  1921.  These 
bond.'  mature  $5,000.00  on  July  1st,  in  each  even 
numbered  year  from  1926  to  19.56  and  $6,000.00 
on  Julv  1st.  in  each  odd  numbered  vear  from  1927 
to  1957  and  .$6,000.00  on  July  1st,  in  19.58.  19.59. 
1960  and  1961.  These  bonds  may  be  registered 
as  to  principal  and  an  ordinance  is  on  passage 
l)reviding  al.so  for  legistration  as  to  interest. 

ITEM  NO.  2.— $100, 000. 00  of  Recreation  Park 
Bonds  dated  June  1.  1921  and  bearing  interest 
at  five  and  one-fourth,  five  and  one-half,  five  and 
thtee-fourths  or  fix  per  centum  per  annum  These 
are  a  portion  of  $250,000.00  authorized  in  Chapter 
634  of  the  I'rivate  Acts  of  1921  and  an  ordinance 
pa.s.sed  June  7.  1921. 

The  $250,000.00  mature  $7,000.00  each  vear 
from  1926  to  1960  and  $5,000.00  in  1961.  In 
this  saje  numbers  will  be  selected  maturing  so  as 
to  preserve  tlie  average  life  of  2?  years  computed 
from  .September  1,  1921.  These,  bonds  may  be 
regi;  tered  as  lo  principal  cnly,  but  an  ordinance 
is  on  passage  permitting  registration,  also  as  to 
interest. 

ITEM  NO.  3.— $275,000.00  Street  Impiovi- 
ment  Bonds.  These  bonds  are  dated  May  1  . 
1921,  and  bear  int/C.test  at  five  and  one-half,  five 
anil  three-fr.iirths  or  six  per  centum  annuallT,  . 
These  bonds  niatuie  $11,000.00  each  .vear  begin- 
ning May  1st,  1924.  and  ending  May  1.  1948. 
They  are  a  portion  of  $1.7.50.000.00  authi.rized 
by  Chapt*:r  7  of  the  Private  Acts  of  Tennessee  for 
I92J  .'infl  rf:st  on  an  ordinance  of  March  29  1921 . 
These  bonrlH  may  be  registered  as  to  [.rincip;;! 
only  on  request  of  the  holders. 

ITE.M  NO.  4. -$1.50.000.00  of  Sewer  Bonds. 
Th(  bonds  in  this  item  are  the  same  as  those  of 
(tern  4  as  lo  rat«:s  of  interest,  date  an'l  legislative 
authorifv,  The.v  rest  on  a  separate  ordinance 
pass'd  >lareh  29.  192),  and  authorizing  $250- 
00')  ()()  for  f„'iiH  purpose.  The.v  may  be  tegislin  d 
as  ro  primirial  only  on  ihe  reiiuesl  of  (he  holder. 
ThOH(-  niimlnTR  will  be  scJccted  for  delivd.v  so 
that  $6.000 Of)  will  mature  each  year  beginnhg 
May  I.  1924  and  .nding  .May  I.  1948. 

ITEM  NO.  5  $75,000.00  off  Jrade  Separation 
bonfis,  Thew  blends  are  the  same  as  thc.s<;  in 
Herns  four  and  five  as  to  date,  rates  and  legislative 
aiith'rit.v.  They  rest  on  an  ordinance  passed 
.Mareh  29,  1921,  carrying  $1,50.000  f)0  of  bonils 
for  this  purpose.  Thi  y  may  be  registiwed  as  to 
()riricipa|  only,  on  (he  reipiesl  of  the  holder. 
\  limbers  will  he,  wlf' led  for  delivery  so  that 
:*.;  Oflt)  00  will  rnJitiire  on  May  Ist,  each  ve.ir 
bcKiiinirig   1924  and  ending  May    I,    1948, 


ITEM  NO.  6.— $100,000.00  of  River  Terminal 
and  Warehouse  Bonds.  These  bonds  bear 
interest  at  534  per  centum  per  annum.  They 
are  a  portion  of  an  issue  of  $175  000.00  authorized 
by  ordinance  of  August  2,  1921  of  which  S5.000.00 
will  mature  in  each  year  on  July  1st,  beginning 
in  1927  and  ending  in  1961.  The  numbers  to 
make  up  the  $100,000.00  here  offered  will  be  so 
selected  as  to  preserve  the  average  life  of  bonds 
at  twenty-two  and  five-sixth  yer.rs  computed  from 
September  1.  1921.  These  bo"ds  are  the  first 
of  a  lot  of  $500,000  authorized  by  Chapter  641 
of  the  Private  Ac's  of  Te"ressrc  foi   1919. 

ITEM  NO.  7. — $95,000  00  six  per  cent  Street 
Improvement  Bonds  maturing  $11,000  00  Sep- 
tember 1.  1923,  and  $42,000  00  on  September  1st, 
in  each  of  the  years  1924  and  1925  These  bonds 
are  dated  September  1,  1920,  and  are  the  unsold 
portion  of  $210,000  00  authorized  by  ordinance 
passed  Octoter  5,  1920.  They  are  not  tax  free 
as  to  Tennessee  and  cannot  be  registered  as  to 
either  principal  or  interest. 

ITEM  NO  8 —$75,000  00  of  bonds  dated 
Janiuiry  1,  1917  bearing  interest  at  five  per 
centum  payable  semi-annually  These  bonds 
were  authorized  in  Chapter  234  of  the  Private 
.\cts  of  1917  and  an  ordinance  passed  final 
reading  .4pril  17.  1917 

The  proceeds  of  these  bonds  will  be  used  ' '  to 
enable  the  City  of  Memphis  to  contribute  to  the 
cost  incident  to  the  coastruction  of  a  viaduct 
over  the  tracKs  of  (he  Illinois  Central  and  the 
Yazoo  and  Mississippi  Valley  ra  Iroads  at  Mc- 
Lemore  Avenue  "  These  bonds  mature;  $12.- 
000  00  in  1945.  $30,000  00  in  1946  and  .$33,000.00 
in  1 947  without  option  of  prior  redemption .  These 
bonds  are  not  tax  free  in  Tennessee  and  may  not 
be  registered  as  to  either  principal  or  interest 

In  the  event  that  the  slate  of  the  market  is 
such  that  bidders  cannot  l)id  par  for  the  eight 
Items  offered  as  a  whole  this  item  (number  eight) 
may  be  omitted  and  tho  remaining  seven  items 
bid  for  as  a  whole  This  contingency  is  biMng 
provided  for  by  also  advertising  this  item  number 
eight  separately,  with  the  intention  of  Ijuyipg 
these  bonds  for  the  North  Memphis  Ijovee  Bohil 
Sinking  Fund  in  the  event  no  bids  are  received 
including  them  with  the  other  items. 

OENEUAL  INFORMATION. 

Both  principal  and  interest  of  all  the  foregoing 
bonds  will  bo  paid  in  lawful  money  of  the  United 
States  at  the  City  Hall  in  Memphis  or  at  the 
opt  ion  of  \\u-  holder  at  tho  United  States  Mortgage 
fi.  Trus(  <;omi)any  in  the  Sta(e  and  City  of  New 
York  All  inleresl  is  payable  semi-annually. 
There  is  no  option  of  prior  payment  on  any  of  tho 
above  bond  maturities 

Tlie  full  faith  and  cn^dlt  of  tho  City  of  Memphis 
Is  pleilged  for  the  pronipl  payment  of  both 
prlririr)al  and  in(eres(  of  all  the  foregoing  bonds 
as  (hey  severally  beromo  duo. 

The  l)onds  will  all  be  delivered  by  tho  CMty  at 
New   York  or  the  eijuivalont  of  Now   YoriC,   but 


bidder   will  state   in   bid   the   point    of  delivery 
desired  ,     ^   ,       ^.      ^-^ 

The  bonds  will  be  lithographed  by  the  City 
of  Memphis,  and  it  is  anticipated  that  immediate 
delivery  will  be  possible  .  . 

Bv  an  Act  of  September  6.  1920,  bonds  of  cities 
may  be  made  tax  exempt  in  Tennessee  and  all  the 
foregoing  items  come  within  this  provision  except 
Items  Nos  7  and  8  By  a  private  act  of  Aprl 
9,  1921  bonds  issued  after  that  date  may  be 
registered  as  to  both  principal  and  interest  which 
will  be  available  for  the  above  except  Items  No 
7,  No  8.  No.  3,  No.  4  and  No.  5  -A.n  ordinance 
is  on  passage  to  put  said  Act  of  April  9.  1921, 
into  effect  .        ,.t       „        .j   .«.t       c 

All  above  items  excepting  No.  7  and  No.  b 
may  be  registered  as  to  principal  only  and  said 
fact  is  recited  in  the  face  of  bond. 

The  bonds  in  Items  No.  1  and  No.  6  have 
been  submitted  to  a  vote  of  the  people  and 
approved .  The  others  were  not  voted  upon .  smce 
Chapter  7  did  not  require  it  and  the  charter 
provision  was  not  invoked  by  the  registered  voters. 

All  bonds  are  to  be  sold  as  coupon  bonds 
payable  to  bearer. 

.'Vll  bonds  arc  in  denominations  of  $1,000.00. 

In  Items  No.  2.  No.  3.  No.  4  and  No.  5,  the 
bidder  is  permitted  to  state  the  rate  ofmterest 
on  which  he  is  bidding.  . 

There  can  be  no  arrangement  for  deposit  ol 
funds,  commission,  at1«rney"s  fees  nor  private 
sale.  Sealed  bid  at  time  of  sale  alone  can  be 
considered.  „  ^^      ^ 

The  foregoing  items.  No.  1  to  No.  8,  are  offered 
as  a  whole  and  the  bidder  must  agree  to  take  all 
the  bonds  offered  at  not  less  than  the  par  or  face 
value  of  same  plus  accrued  interest  to  date  ol 
actual  delivery;  provided,  however,  that  Item 
No.   8  may  be  omitted  under  conditions  stated 

The  right  is  reserved  to  reject  any  and  all  bids. 

A  certified  check  payable  to  the  order  of  the 
f)ity  of  Memphis  drawn  on  some  solvent  bank  in 
the  sum  of  Fifteen  Thousand  ($15,000.00)  must 
accompany  each  bid.  These  checks  will  be  re- 
turned at  once  except  that  the  check  accompany- 
ing the  accepted  bid  may  be  retained  as  part 
payment  for  the  bonds.  No  interest  will  be  paid 
on  said  checks  by  the  city. 

All  t  he  foregoing  items  are  sold  .subject  to  the 
uniiualified  approving  opinion  of  John  C.  Tliom- 
son.  attorney  at  law,  Now  York  City.  The.se 
opinions  together  with  a  transcript  of  the  whole 
proceedings  of  the  passage  of  the  various  ordin- 
ances and  the  .sale  will  be  furnished  to  lite  :.uc- 
ccssful  l)idder.  „  .    .  ^,    , 

By  order  of  the  Board  of  Commis.sioners  ot  the 
City   of  Memphis. 

This  the  lOlh  day  of  August,  1921 . 


UOWLETT 

PAINE. 

Attest: 

Mayor. 

C.  c 

PASIIBY. 

City  Clerk. 

(5736.) 
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y   i^     v,M    .luilil.^     J'llj     I-..    III.!     ->l,.il.i    or     Ni  111  a-ilv.i     il     li.il- 

l»ud  July  10  I'JU),  ii(iti.)iiitl  iit  any  iuterusl  i)ayiai«  ilalu 
vNSHIP   (P.   <>    r    r         K     K.    O.   No.  4),  Eri«  County, 
'  SOLD      Tti'  'iti  )  Uixve  Crottk  Ituad  l>uiiiL> 

■I      V'     113.  p  'I  boUl 


WtLU   AiSU    MOKCiAN    L'OONHti>    JOINT    SCHOOL    DISTRICT 

NO.     184     -P.    O,     Wigyinsi,    Ci.\,>       fihsCHI t'l  li)\    llh'    ll<)\l)S        l-lu- 

<  -  .       ■       .  ^    t  aw.l  ill  V.  ii:*,  ij.  7.M) 

Auk      15    1921.      IViii 

payable  at  I  h«  ('oiiiity 

^.   V  .  ui>  upliuu  tif  hoklur.      Dut) 

iiu-l.,  anil  SI, 000.   l'J2>«  to  Itmo. 

■  Ill  I        I  III- mil.  I. Li  ii.iij.i  :..i  — ■  thu  abuvu  boiiits  Is  "  Mi>i't{iiii 

auU  Wulii  (.!ouuliett  Joint   ^  IJI." 


.$2,000,000 
l.BHLOOO 
53.000 


J.  o,UI)i 

Deiioii. 
2%  of  bill. 


.1,  1920.. 

i.i.  .1  ...III  im-l'- '-'H  issue 

1V>  aiiiii.  e.oliuialt]<i,   1,100. 

WELIESLEY,     N.  .unly,     Maai.'lKMfOHAKY    LOAN 

UarriM,  Furbuu  Jk  C'o.,  llu^iuu,  tiavu  i)uri!hasuU  a  luiniiocary  loan  of  S50,000 
ou  a  5.29  i,  ilittiouut  ba:>is       Date  Auu.  15  1021.      Duo  Dec.  12  1921. 

WEST.MORtLAND  COUNTY  (P.  O.  Green.burg),  Pa.  HOXIi  Oh' 
FhHIXll        W.-Iht    a      .\rler     t'uuiily    ( 'oiitinlli-r.    will    ri'ri'ivi!   si-aU'il    prii- 

'•     -1 1 .....i...!   lime)  .Sept.    1-i  fur  iho  following  two  isaiii-.s 

iiig  $750,000: 
i)t.   1   19;ll. 
,  .1,       l)u.    on  Sept.   1  at   follows:    »37,000  19;)2  to  1910, 
I   ilJ.OOO  1911. 

: Dan-  .Sept     11921.      liit    M.A.S.      ("ortifiwUherk  for 

IJiiyahlii  lo  ('i)Uiiiy  Trt'a.suivr,   ii'tiulriHl. 

WHITEWRICMT  INDEPENDENT  SCHOOL  DISTRICT  (P.  O. 
White  Wright  ,  Crayaon  County,  Tex.  /(OA7>.S  KKlllSTKRIil).-  An 
Umuo  of  .T'7  lO-lii  \i.ir  si'liiHil  bullilliiK  bonds.  aniounlin){  to  $;<5.0()0,  wa.s 
re^i-stiireil  with  tlu:  Kiaio  ( 'iiinptrolli-r  iiii  .\uk.   |ti. 

WHITMAN  COUNTY  SCHOOL  DISTRICT,  Waah.  OFFICIAL 
SAME.  'Via:  .ifriiial  iLune  nf  tho  si-hoi.|  distili-l ,  whic-h  soUl  $1,000  school- 
builUliiK  buiuls  to  the  State  of  VVashiiiKion  im  July  25  at  par  for  68 — V.  113, 
p.  tj.58— is  •Whitman  tlounty  School  District  No.  152.' 

WICHITA  COUNTY  (P.  O.  Wichita  Falls),  Tex.  liOXDS  RliOIS 
Tt:Rhl>  \  .*l,.S0O.O0O  5<;  serial  loail  Ijoiiil  is...uo  was  registerid  on  Auk.  19 
with   the  Hiate  ( 'omptniller. 

WILLOWS,  Glenn  County,  Calif .—HOA'D.S  DEFEATED.— An  issue 
of  .JUi.OOO  (1%  fire  oiiuipnioiit  bonds  has  been  defeated. 

WINN  PARISH  ROAD  DISTRICT  NO.  11  (P.  O.  Winnfi^IHi,  La. 
BOXL)  SALE  .\or  COiV.SCA/A/.-l//;/).  -The  sale  of  the  $1,000,000  5"'„ 
road  bonds  on  J.aii.  21  lo  (Jaldwell  i  Co.  of  Nashville,  at  par^V.    112, 
p.  492 — wa.s  not  consununatwl. 

WINONA  SCHOOL  DISTRICT  (P.  O.  Winona),  Winona  County, 
Minn. — BO.\'l)  OFFERIXC  — .Vdele  H.  Kros.sin.  Clerk  Hoard  of  Kdiualion. 
will  receive  scaled  proposals  until  7  30  p  in  Sept  7  for  8.')0,000  coupon 
bonds  at  not  exwfeding  5^4%  interest  Donom.  $1,000  Date  Soi)t  2() 
1921.  Prin  and  somi-ann  int  (M  &  S  )  payable  at  tho  First  National 
Bank.  Winona  Duo  on  Sept  26  as  follows:  $10,000  1923.  $15,000  1921, 
SIO.OOO  1925,  $5,000  1926  and  $10,000  1927  A  deposit  of  2%  of  tiio 
principal  stun  of  the  boiuLs  for  which  each  bid  is  made  either  in  cash  or 
certified  check  on  a  bank  located  in  Winona,  will  bo  roqnirod  Bonds  will 
bo  delivered  Sopt    26  1921       I'urcha.ser  to  pay  accrued  interest. 

The  official  notice  of  this  offering  maij  be  found  among  the  advertisements 
elsewhere  in  this  Department. 

YORKVILLE  SCHOOL  DISTRICT  NO.  11  (P.  O.  York),  York 
County,  So.  Caro.— BO.V/J  OFFERIXG. — Until  12  ni.  Sept.  3.  Ceo. 
W.  Williams.  Se<-retary  Board  of  Trustees,  will  receive  proposals  for  all  or 
any  part  of  $125,000  6%  school  bonds.  Donom.  Sl.OOO.  Date  Sept.  1 
1921.  Prin.  and  semi-aun.  int.  (F.  &  A.)  payable  in  Now  York.  Duo  1 
19-U.  Cert,  chock  upon  an  incorporated  bank  or  trust  company  for  2% 
of  the  amount  of  bonds  bid  for,  reiiulred.  Delivery  of  bonds  on  or  about 
Oct.  1  1921  at  place  of  purchaser's  choice.  Legality  and  validity  of  bonds 
upheld  by  ^outh  Carolina  Supreme  Court  in  Brico  vs.  McDow,  ot  al., 
April  Term.  1921. 


CANADA,     its     Provinces    and    Municipalities. 

BOWMANVILLE,  Ont.^nEtiENTlIRE  .SALE.  The  $20,000  6% 
boiiils  otfiiMi'l  on  Aug.  19  -V.  113,  p.  759  have  been  awardud  to  A.  Jarvis 
di  (!o.  of  Toronto  at  94.43,  a  basis  of  about  ti.70%.     Other  bidders  wore: 

C  II.  Hurge-SB  &  fo 91. 77      ll.C.  Matthews  &(!o 92.16 

Dominion  Swuritieii Corp. Ltd.91 .391  IDyment,  Anderson  &  Co 92.17 

lini  t,  NoxoiiiCo 92.055  |T.  S.  O.  I'eplerA  (^o 91.185 

IMarkay  fi.  MacUay 91.50 

BRIDGEWATER,  N.  S.—DEhEXTURES  AH'I'noRI/.Eli.  Kate- 
payers  liaw)  audiiiri/.iul  (ho  borrowing  of  $32,000  for  a  new  fire  station  and 
alarm  system  and  lor  the  installation  of  iiltH'trlc  light  meters. 

BKMISM  COLUMBIA  t»r  ..inci  -.fi.  IUt\l)  S.\LE.  Miller  .It  Co. 
and  llraiiilon,  (ioriloii  vV  WaildcU,  both  of  New  York,  jointly  purchasoil 
at  piir  iCaiiadlan  fumlsi  an  issue  of  !(l,0()(),000  5-yr.  6%  coiiiion  (with 
privilege  of  registration  as  lo  principal)  golil  bonds  oa  Aug.  20.  Dunom. 
Sl.OOO.  Date  .Vug.  16  1921.  I'riiu'lpal  and  seini-annual  interest  payable 
ill  New  Yiii-k  City  in  U.  S.  gold  coin.  Due  .Vug.  16  1926.  Legality  to 
be  approved  by  Malone,  Malone  &,  Long. 

Finitnciul  Sldtenienl, 

Approximate  value  of  assetisable  property $8 15,000,000 

Net  debt , 17.931,511 

I'roviiuial  assets 620,000,000 

Kevenue.  year  ended  Mar.  31  1920 12,605.274 

Expenditures,  year  ended  Mar.  31  1920 10.083.846 

Population,  461,943. 

CHANDLER,  Que.  DEHENU'RE  OFFERIXC. — Tenders  will  bo 
rei-eived  by  .1  K  lta.stien  until  Aug.  30  for  >5 10.000  6' t  debentures  maturing 
serially  mi  Jan.  I  from  1922  lo  1911. 

KEMPTVILI  E,  Ontario.  -DKIiEX'll' RE  OFI'EHI X(l.—  r«'<aor>t  will 
be  received  until  Sent.  15  by  S.  II.  (Juest,  Village  Clerk  for  $25,000  <i% 
dibentures  payable  in  30  eipial  annual  installments. 

NEW  TORONTO,  Ont.  -DEItEXTI  RE  .SALE,  -liront,  Noxon  &  Co., 
have  purchased  an  issue  of  $25,000  6lii%  20-yr.  installment  dobonturosat 
94.50. 

PETERSBORO,  Ont.— liOXn  .SALE.  Tiw  Dominion  Securities 
Corp.,  Ltd  ,  was  awarded  an  issue  of  .1^.300,000  6'i',;.  filtration  plant  bidg. 
bonds  at  99. :i  1 1 .      The  following  tenders  were  also  received: 

Dyment.  Anderson  &  Co 98.371  A.  K.  Ames&<!o    .  .- .98.35 

Bell,  Ciouinlock  &  Co 97.80   Uront,  Noxon  &  Co. 99.287  2-3 

llon.s.ser,  Wood  &  Co 99.03   Acmillus  Jarvis  &  Oo .98.21 

K.C.  Malllii'Hs&(;o 98. .S7  I  National  City  Co 98. .WJ 

United  Financial  (;orporation-_98.80|  .VIcl.cod.  Young  &  Co 98.123 

I  Wood,  (iundy  &  Co... 99.11 

ST.  ALEXIS-DE-LA-GRANDE-BAIE,  Que.— nEHENTURE  OFFER- 
ING.— TendiTs  will  be  re<;eive(l  until  Aug.  29  for  $80,000  6%  dobontures, 
by  F.  X.   lielaiiger,   Sec'y-Treas.      Due  Aug.   1    1925. 

ST.  CHARLES  SCHOOL  DISTRICT,  Man.  -DEHENTURE  .SALE.— 
The  Bond  &  Debenture  Corp.  has  purctiasod  $30,000  20-yr.  bonds  at  a 
price   to  cost   the  municipality  8%. 

ST.  LAMBERT,  Que.  DEIiEXTHRE  .S.XLE.—TYm  S.WO  000  6%  cou- 
pon debentures  offered  on  June  6 — V.  112,  p.  2340 — have  been  awarded 
to  Versailles.  Vidricaire  &  Houlais  a  96.75.  Donoms.  $100,  .$.500  .Sc  $1,000. 
Date  May  1  1921.     Due  May  1  1931.  $85,500  to  be  retired  within  ton  years. 

SASKATCHEWAN  SCHOOL  DISTRICTS,  Sink. -liEliEXTI'RE.S 
AUTHORIZED. — The  following,  according  to  the  "Financial  Post"  of 
Toronto,  is  a  list  of  autliorizations  granted  by  the  Local  (Jovernmont 
Board  from  July  30  to  Aug.  6. 

Sdiool  Districts  — Bournomouth,  $3,700;  Walpole,  $4,000;  Centre 
Ridge,  $1,300. 

Knral  Telephones. — Gerald,  $2,850;  Kennedy  East,  $3,500;  Red 
Jacket,   .83,700. 

DEBENTURE  SALES. — -The  following  wo  learn  from  the  same  source, 
is  a  list  of  debentures  amounting  to  $46,685  52,  reported  sold  in  the  same 
period: 

Schools. — Cromwell  No.  4392,  $4,100.  lO-yrs.  8%  Waterman-Water- 
bury.  Mfg.  Regina.  Silton  No.  1038,  $4,000.  lO-yrs.  8%.  Waterman- 
Watcrbury.  Mfg.  Regina.  Thunder  Creek  No.  262,  $5,000,  20-yrs.  8% 
Mrs.  E.  Taylor.  Nottingham,  (irayburn,  No.  4425.  $5,000,  15-yrs.  8% 
Waterman-Waterbury,  Mfg.  Uegina. 

Rural  Telephone. — Beaver  Hills.  $15,000.  15-yrs.  8%,  Goo.  W.  Ber- 
wick, Uegina.  E.stlin.  .SIO.OOO,  15-.vrs  8%,  W.  D.  Craig,  Regina.  Kice- 
tons,  $1,625.  15-yrs.  8%.  Fred  Miles.  Regina. 

Towns. — Davidson,  $960  .52,  15-yrs.  63^%,  Hon.  Geo.  Scott,  Davidson. 
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From  ?11  over  the  country  people  are  flocking  to  Southern  Cali- 
fornia seeking  homes,  farms,  investments  and  business  opportunities. 
This  Bank  maintains  a 

DEPARTMENT  OF  RESEARCH  AND  SERVICE 

to  furnish  complete  and  accurate  information  regarding  Los  Angeles 
and  Soulhern  California,  its  resources,  industry,  commerce  and  agri- 
culture. This  department  is  in  charge  of  a  vice  president,  and  the 
work  is  carried  on  by  men  of  special  edut^ation  and  training  in  economic 
research  and  statistics.  Bankers  and  their  customers  are  cordially  in- 
vited to  make  use  of  the  services  of  this  department. 

Automobile  Trips.  O"^  Automobile  Map  of  Southern  California, 
^  gladly  sent  for  the  asking,  shows  more  than 
2000  miles  of  paved  roads  reaching  all  the  towns,  resorts,  beaches, 
mountain  camps  and  scenic  points  within  100  miles  of  Los  Angeles. 
We  will  take  pleasure  in  arranging  for  any  banker,  in  advance,  the 
rental  of  an  automobfle  with  or  without  driver  for  use  while  here. 


Capital  &  Surplus  $  5,250,000 
Resources  over         95,000,000 
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New  Jersey 
Securities 

CUTWATER  &  WELLS 

!■  EHchanca   Plac«      Tal.   10   Montsotnerir 
Jaraay  City,   N.   J. 


H.  M.  CHANCE  &,  CO. 

Mining;    EnKlnaars   and    Gaoloclats 

COAL  AND  MINERAL  PROPERTIES 

Enamtned,    Managed,    Appraised 
Drexel     Bide  PHILAOBLPHIA 


FINANCIAL 


A  Byllesby  Utility— 
What  It  Means 

A  BYLLESBY  UTILITY  is  one  which 
receives  tho  experienced  management 
and  careful  supervision  of  an  organization 
which  has  had  20  YEAHS  OP  SUCCESS 
constructing,  operating  and  financing 
public  utility  companies  to  the  SATIS- 
FACTION OF  CUSTOMER  AND  IN- 
VESTOR ALIKE. 

THE  BYLLESBY  ORGANIZATION  was 
a  pioneer  in  the  development  of  the  group 
operation  of  public  utilities  now  serving  a 
population  of  2,135,000  in  16  States. 
THE  BYLLESBY  PROPERTIES  were 
pioneers  in  the  development  of  customer 
ownership — and  now  number  25.000 
home  shareholders  among  their  customers. 
BYLLESBY  SECURITIES  include  both 
long  and  short  term  bonds  and  notes. 

YIELDS  7%  to  9% 

Ask  for  Literature  CC-70. 

H.  M.  Byllesby  &  Co. 

Incorporated 
New  York  Chicago 

1 1 1  Broadway  208  S.  LaSalle  St. 

Providence  Boiton 

10  Weybo.iet  St.  14  State  Street 


Bond  Salesmanship 

••  Tha  Human  Side  of  Buslncws"  la  tha 
beat  book  ou  this  suhjtvl  «»««•  writtan." 
Prlc«  $3,  cash  with  onlar.  l">o«crlpUTa 
circular  free.  PubiliihtHl  and  for  aala  by 
(ha  InvtwiUui-at  House  of 

Frederick  Peirce  &  Co. 

1411  Chestnut  Straal.   PhtladalpMa 


at 


finanrl 

rantcb 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Sec»u:iiit 
State  and  City  SectiMW 


VOL.  113. 
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NO.  2932 


Jltje  ®br0witlje 


PUBI.ISIIKD  WEEKLY 

Terms    of    Subscription — Payable    in    Advance 

For  Ono  Year $10  00 

For  Six  Months 6  00 

European  Subscription   (Including  postaKo) 13  50 

European  Subscription  six  months  (including  postage) 7  Ih 

Canadian  Subscription  (including  postage) 11  .'iO 

NOTICE. — On  account  of  the  fluctuations  In  the  rates  of  exchange, 
remittances  for  European  subscriptions  and  advertisements  must  be  made 
In  New  York  funds. 

Subscription  includes  following  Supplements — 


Bane  and  Quotation  (monthly) 
Railway  Earninos  (monthly) 
State  and  Citt  (semi-annually) 


kAiLWAY&  Industrial  (semi-annually) 
Electric  Hailwat  (.semi-annually) 
Bankers'  Convention  (yearly) 

Terms  of  Advertising 

Transient  display  matter  per  agate  line 4.5  cents 

Contract  and   Card  rates On   request 

Chicaqo  Office — 19  South  La  Salle  Street,  Telephone  State  5.594. 
London  Office — Edwards  &  Smith,  1  Drapers'  Gardens.  E.  C. 

WILLIAM    B.    DANA    COMPANY,    Publishers, 

Front,   Pine   and   Depeyster   Streets,    Ndw   York. 


Published  every  Saturday  morning  by  WILLIAM  K.  DANA  COMP.\NY.  Presi- 
dent. Jacob  Selbert  Jr.;  Vice-President.  Arnold  G.  Dana:  Business  Manager,  William 
D.  Rlggs:  Secretary,  Herbert  D.  Seibert.     Address  of  all.  Office  of  the  Company. 

CLEARING  HOUSE  RETURNS. 

The  following  table,  niiide  up  by  telegraph.  &c..  indicate  that  the  total  banks 
clearings  of  all  the  cle:\ring  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  SO. 006. 212. SO,'),  against  §5,47-4,122,534  last  week  and  58,380,998,483  the 
corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  Sept.  3. 

1921. 

1920. 

Per 
Cent. 

New  York.  _     

2,743,100,000 

396,217,883 

307,000,000 

181.8.57.376 

♦125.000.000 

89.800.000 

98.500,000 

*108.80n,000 

80.704.330 

52.515.077 

57.590.115 

3,946.225.724 
509.233.217 
423,187.600 
258.990.506 
178.489,026 
135,602,323 
122,500,000 
131,538,670 
105,000,000 
89,325,514 
64,312,122 

—30.5 

Chicago 

—22.2 

Philarlfilphia 

—27.5 

—29 .8 

Kansas  City.   

—30.0 

St .  Louis. 

—33.8 

Sa  n  Franciico 

Pittsburgh 

—19.6 
—  17.3 

Detroit            

—23.1 

—41.2 

—41.5 

Eleven  cities,  5  days .   

4.220.984.781 
828.974,683 

5,964,410,696 
1,125,276,421 

— 29.2 

Other  cities,  5  days. 

—26.4 

Total  all  c.ties,  5  days 

5,049,959.404 
956.253.341 

7,089,687,117 
1,291,311,366 

—28.8 

All  cities    1  day 

— 25.9 

Total  all  cities  for  week 

6.006.212.805 

8,380.998.483 

—28.3 

•  Estimated. 

The  full  details  of  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  In  the  above  the  last  day  of  the  week  has  to  be  In 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  Angiist  27  follow: 


Clearings  at — 


Week  ending  Hugvst  27. 


1921. 


1920. 


Inc.  or  I 
Dec. 


1919. 


New  York ;2.817.102.402  3.899.929,500 

Philadelphia I     338,000,000  4,53,116,182 

»147,700.000,  178.915.523 

55,570.5141  96,348,175 

39,437,8351  44,177,507 

2,974,978  3,883,071 

13,506,811  14.326.311 

5.653,0641  8,805.2.56 

3.893.141  4..354.44'5 

2.757,359,  4,027,6.50 

1,'(4'>.;VSI  2.325,000 

1.712,4041  2,3S0,.561 

2.302.413  2.698.3.")8 

3.195.470  4.803.043 

3.108.4061  3,744.635 

1.182.533  1.295.998 

1.044.197  2,357.020 

793.239  1,3.52,571 

746.623  l,713,;i07 

693,235  930„500 

8.59,2.50  957,2.30 

1,999,725  2.1,50,355 

296.592  378,614 

2,346,1211  3,679,085 

1,339,0531  1,810,950 

3,6J2„567|  3,9,50,000 

873,0031  1,388,013 


Pltt.''biir8h 

Jialllinore 

Buffalo 

Albany | 

Washington | 

Kochestcr 

Suranton 

.-jyrucuse 

Reading 

Wilmington 

Wllkcs-Barre 

Wheeling 

Trenton 

York 

Erie 

Chester 

Gieeuriburg 

Blngbamton 

Altoona 

Lancaster 

Montclalr 

Bethlehem 

Huntington 

HarrLsbiifh 

Jamestown 

Total  Middle.. 

B<.iston 

Providence 

Hartford 

New  Haven 

Portland 

Sprlngllcld 

Worciwter 

Fall  Iilver 

New  Bedford 

I^owcll 

Holyoke.., 

Baogor 

Htaiuford 

Lynn 

Tot.  New  Eng. 


3,4.55.307.216  4,744,418,059 

219,178,099      300,276,027 
7,.321.500l 
5.950,314 


4,030,146 

2,80i),000 

3.017,134 

2,. '■,4 1,3.59 

1,205,801 

1,074,098 

855,543 

600,000 

642,661 

1,891,857 

1,200.000 

24!»,l"s«,645 


10,.377,5:)0 

7,621.143 

6,214,0,55 

2,7,50,000 

3,823,282 

3,660,045 

1,319,715 

1,331,3.59 

1,188.923 

820,000 

798.287 

Not  Included 

Not  Included 

339,180,3,30 


26,5 


1,-593 13 

7,6591 

7,247, 

),7W) 

1,223 

3.100 

i.OU 

2.112 

^,.303 

S.386 

i.763 

1.746 

5..309 

).433 

1,049 

),673 

),033 

5,036 

5,000 

),400 

5,5.50 

1,072 

l,UOO 


4  „58«, 880,603 

284,083,18  . 

8,904,300 

6,981,460 

6,165,726 

2,500,000 

3,.'522.7K4 

3.344.860 

1,891, 8. 1 

1,241,703 

889,421 

726,000 

654,763 


319..305.039 


1918. 


618,744.897 

389.720.761 

11 3. 233.. 503 

09.492.296 

23,796.005 

4,225,684 

13,285,365 

5,487,300 

3,509.057 

5,100.000 

2,3.50.745 

3.084.780 

1.947,974 

4,423,783 

2,624,250 

1,191,3.57 

1.802.145 

1  ..590.000 

850.000 

625.000 

835,448 

2,192,881 

291,974 


4,270,405,865 

257.907,743 

9,.577.100 

6.859,956 

4, 776, ,548 

2,488,018 

2,92(;.272 

3,079,590 

1,744,119 

1,500,000 

982,500 

684,002 

400,320 


292,971,900 


•  K«tlmat<;<l  on  basis  of  liuit  officially  reported  week. 
Note. — Canadian  bank  clearings  on  page  1020. 


Clearings  at — 


Chlcigo 

Cincinnati 

c;icveland 

Detroit 

Milwaukee 

Indianapolis 

('oluznbus 

Toledo 

Pcoi  la  _  _ 

Grand  Rapids 

Dayton 

Kvunsviile 

Springfield,  111... 

Fort  Wayne 

Younsstown 

Akron 

Canton 

Le.xinstou 

Rocktord 

Qulucy 

South  Bend 

Bioomlngton 

Decatur 

Springfield,  O... 

Mansfield 

Dvnville 

Lima 

Jacksonville,  III.. 

Lanslng 

Ann  Arbor 

Adrian 

Owensboro 


Tot.  Mid.  West 

San  Francisco 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City... 

Spokane 

Tacoma 

Oakland 

Sacramento 

San   Diego 

Stockton  

San  Jose 

Fresno    

Pasadena 

Yakima 

Reno 

Long  Beach 

Siiita  Barbara 

Total  Pacific. 


Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

.St.   Joseph 

Des  Moines 

Sioux  City 

Wichita 

Duluth 

Topoka 

Lincoln 

Cedar   Rapida 

Colorado  Springs. 

Fargo 

Pueblo 

Fremont 

Waterloo 

Helena 

Aberdeen 

Hastings 

Billings 


Week  ending  August  27. 


1921. 


S 

449,674 

4d,39tt 

70,000 

93,568 

24,197 

13,608 

9,703 

9,929 

2,949 

4,900 

2,954 

3,529 

1,098 

1,534 

2,127 

5,396 

3,457 

'..00 

l,ti00 

924 

1,800 

1,2.0 

1,035 

881 

1,025 

(>S/ 

983 

292 

1,..00 

462 

11.) 

243 


738 
602 
,000 
157 
,880 
,000 
,800 
,140 
,760 
000 
113 
006 
,558 
,639 
,298 
000 
908 
000 
000 
254 
631 
,0011 
,761 
,274 
,137 
,774 
,258 
,550 
,000 
141 
OUO 
286 


Total  other  West. 

St.    Louis 

New  Orleans 

LouLsvllle 

Houston 

Galveston 

Richmond 

Atlanta-. 

Memphl.'i 

Nashville 

Fort   Worth 

Savannah 

.•Vorlolk 

iUriniiigham 

Kiio.ivilie 

(;iiatlaiiooKU 

JackHouviile 

Mobile 

AutjUHta 

Little   Rock 

Charleston 

(Oklahoma 

Macon 

Au.stln 

Vicksburg..- 

Jackson  

Tulsa 

Muskogee 

Dallas 

Hhreveport 

Total  Southern 

Total  all 

Outside  N.  Y 


700,029,731 

112,000,000 

70,918,000 

30,005,397 

29,781,295 

10,009,945 

8,809,219 

2,575,332 

9,565,639 

4,671,970 

2,221,803 

4,521,800 

1,625,841 

3,232,028 

2,201,000 

1,080,698 

525,736 

3,079,253 

634,477 


1020. 


S 

555.710.7.50 

04.927.520 

122,012.177 

122,000.000 

28.934.127 

17.012.000 

13,376.700 

13,678.666 

4.680.325 

6.029.752 

3,787,383 

4.32,i,245 

2.750.972 

1,827,774 

3,712,1,50 

9,910,000 

4,785,907 

1,200,000 

2,200,000 

1,343,378 

1,300,000 

1,571,. 582 

1.489.594 

1.818.420 

1.670.545 

f).S4,253 

1.002.071 

498.437 

1,774,553 

521,709 

193,691 

409,273 

997,078,975 

150,100,000 

70,920,000 

34,838,127: 

32,889,226 

13,523,393 

10,108,165 

4,119,272 

10,246,934 

6,088,449 

2,678,383 

5,629,700 

2,078,720 

3,947,030 

2,747.312 

1.324.611 

600,000 

3,035,009 

665,469 


Inc.  or 
Dec. 


% 

—  19.1 
— ,i0.1 
—42.7 
— 2t.3 

—  10.4 
—20.0 
—27.5 
—20.9 
—37.0 
— 18.7 
—22.0 

—  18.4 
—38.4 

—  16.1 
—42.7 
—45.5 
—27.7 

—  2.'..0 

—  ■27.3 
—31.2 
+  39.0 

—  20.1 
-^30.5 
—51.5 
—38.6 

+  0.5 

—1.9 

—41.4 

—  15.5 

—  11.3 

—  10.7 
—40.6 


1919. 


1918. 


t 

562.481 

5  1.050 

96.390 

90.000 

24,800 

10,331 

13,28  > 

11,707 

4.193 

5,578 

3,840 

4,200 

2,493 

1,700 

5,390 

7,.547, 

4,716 

1,.345 

2,036 

1,495 

1 ,050 

1  ,044, 

1,279 

1,732 

1,507 

038 

840 

037 

1,501 

422 

117 

496 


045 
8,33 
,399 
000 
012 
000 
900 
405 
008 
347 
271 
519 
024 
007 
446 
000 
810 
147 
2,56 
461 
000 
348 
075 
403 
310 
,8il 
755 
596 
937 
369 
725 
869 


297,580,083      355,544,986 


141,694,100 

60,197,900 

34,576,127 

27,051,147 

16,108,502 

8,780,993 

6,596,370 

4,718,1771 

11,554,0021 

6,020,419 

2,422,925 

2,472,775 

1,059,337 

887,223 

2,0.0.000 

786,404 

400,376 

1,146,477 

3,ao  I,/:).' 

1.150,498 

dOl.Mi 

523.129 


95,600,000 

34,277,708 

18,952,207 

1»,;20,.)58 

7,417,538 

32,073,087 

30,100,350 

10,2,50,131 

12,910,4,53 

9,312,457 

3,607,690 

6,213,062 

1,378,994 

^  2,379„843 

4,425,709 

6,913,435 

1,SOO.OOO 

1,400.075 

6.049.792 

1,900,000 

20,084.010 

1,300,000 

1,150,000 

220,825 

550.000 

5,370,901 

2,038,924 

18,505,594 

2,685.264 


370,n:).),i'.m 


6,474,122.614 


2,057.020,132 


206,870 

76,205 

52,361 

38,263 

31,491 

14,419 

9,646 

6,986 

13,862 

7.561 

2,888 

4.528 

2,536 

,  1,130, 

2,703 

950 

765 

1,740 

1,330 

1,944 

813 

1,025, 


000 
,806 
756 
278 
,907 
871 
878 
110 
818 
,854 
728 
,103 
,424 
688 
580 
,219 
598 
531 
293'  + 
513|  - 
8901  - 
039!  - 


—23.1 

—25.4 

—0.0 

—13.9! 

—9.4' 

—25.6' 

—2.2' 

—37.5] 

—6.6! 

-23.3- 

— 17.1| 

— 19.7| 

—21.8 

—18.1 

—19.9 

—18.4 

—12.3 

+  1.5 

— 4.7l 


926,113.338 

127,085,647 

40,395,000 

41,291,712 

30,729,542 

14,349.079 

11,341,707 

4,550,768 

8,571,920 

5,233,611 

1,747,968 

2,066,721 

1,894,240 

2,608,748 

1,038,698 

1,443,457 

400,000 

1,246,738 


484,851,007 

64.140.904 

80.4,59,174 

66„530,348 

24,846,309 

15,631,000 

9,736,400 

9,811,920 

4,6.57,-5.59 

4.716.799 

3, .536. 088 

3. 4  9  7.. 500 

2.212.013 

1.072. 7.06 

3.714.961 

4.913.000 

2,299.075 

70  5.722 

1.586,162 

1,086,197 

916,757 

1,390  ,,592 

1,175,828 

1,02  1,815 

1,097,368 

4S0.;{71 

940,782 

480,785 

913,838 

290,000 

100,000 

588,832 


795,420,122 

97,193,661 

26,310,000 

37,269,697 

23,867,057 

10,409,004 

0,800.000 

4,690.008 

5.700,003 

3.629.-529 

1.840.938 

1,855,564 

1,155,712 

2,562,593 

557,137 

580,000 

321,000 

836,672 


—16.31     296.095,656,     225,579,175 


-31.5 

-21.0 

-34.0 

-29.3! 

-48.8; 

-39.1 

-31.6 

-32.5' 

-16.7 

-20.4 

-16.1 

-45.4 

-34.6! 

-21.5, 

-2o.O, 

-17.3' 

-47. 7 1 

-36.1 

ns.oi 

-40.8 1 
-3-^.0 
-49.0! 


235,010,625 

43,422,g30 

62,088,174; 

16,899,969, 

24.286,126! 

15,329,086 

11,142,662 

10,520,443 

15,559,612 

6,978,677 

3,122,560 

5,310,541! 

2,299,148! 

750,000 

3,481,934 

614,850 

918,704 

1,661,976' 

1,868,940 

2,036,396; 

542,355 

1,184  096' 


180,299,676 

34,333,716 

54,026,490 

12,900,366 

23,121,765 

15,092,180 

7,558,132 

7,236,689 

9,532,520 

4,528,140 

2,957.839 

3,502,501 

1,756,944 

650,000 

2,456,711 

687.844 

726.024 

1,355.529 

1.453,508 

1,329,903 

730,908 

1,092.905 


480,033.884    —30.3;     465,335,502,     367,280,419 


139,235,203 

00,341,312 

26,270,190! 

29,052,704; 

0,284.5.521 

63,798,121 

48,465, 219| 

16,280,4191 

21,138,025! 

1,948,282 

7,000,892! 

8,089, 703| 

10,801,421 

3,170,005 

6,290,989, 

10,423,291! 

2,450,000, 

2,302,000 

9,222,178 

2,900,000 

29,350,073 

6,200.000 

1,250,000; 

272,033 

462.476 

11,603,742 

4,057,654' 

22,453,884 

3,704,120 


—31.3 
—43.2 
—27.9 
— U.8| 
+  18.0 
—40.4 
—37.9, 
—37.0 
—38.9 
—52.2 
—47.8' 
—35.6 
—18.0 
—25.2 
—29.7 
—33.7 
—20.5 
—40.7 
—27.9 
— :J4.5 
-7-29.5 

—  79.0 
—8.0 

—  19.0 
+  19.0 
—.53.7 
—49.8 

—  17.6 
—27.5 


144.732.789 

45.718,293 

15,059,016 

19,000,000 

8,179,900' 

55,585,281 

50,079,2341 

1^,044,443 

12,380,1931 

16,-587,3891 

8,453,162 

8,414,785! 

11,235,900 

2,002,329, 

6,516,653 

7,377,218 

1,964,333 

2,915,778! 

7.124,898. 

2,700,000, 

12,965,018 

6,917,566 

1,642,913 

218,516 

376,386! 

9,502,023 

2.818,355' 

24,585,982 

2.779,614' 


143,985,010 

47,333,290 

19,589,235 

20,1-39,932 

6,088,982 

44,470,346 

35,440,307 

8,540,763 

13,955,480 

10,614,342 

8,059,478 

7,065,538 

4,613,454 

2,297,999 

4,397,645 

5,040,206 

1.426,238 

2,956,168 

3,7.38,197 

2,400,000 

9,067,688 

1,300,000 

2,393,042 

204,144 

035,709 

7,337,309 

2,710,489 

22,712,818 

2,062,804 


069.063.957l  — -U.S  601,078,662  441,232,271 
7",484.320,197i  —20.9  7,094,808,600  0,393,890,8.53 
3^5847390,097    —25.9  3.180.387.007  2.775.145.055 
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TUE  FINANCIAL  SITUATION. 

Probably  uobotly  tihoukl  be  aud  few  are  Burprised 
by  the  auuuuacemeiit  that  President  Uardiu^',  un- 
deterred by  the  plainly  fore  ordained  failure  of  hiK 
predeeeHMor'B  8ouiewhat  similar  undertaking  of  not 
quite  two  years  ago,  pr(ti»o.ses  t»t  have  an  industrial 
parley  in  \Vashinj;ton  some  time  in  this  month. 
The  motive  is  a«lmilti'dly  good.  Mingled  with  it 
may  be  some  of  the  eonsiderations  we  call  '"politi- 
cal"; those  need  uot  be  iuiiuired  into  or  criticised, 
but  the  questiou  whether  such  a  parley  can  do  any 
good  at  tlie  present  time,  and  whether  it  may  uot, 
iusteail,  aggravate  rather  than  palliate  our  present 
troubles,  is  one  which  ought  to  be  cousidered  care- 
fully. 

Mr.  Wilson's  meeting  in  IDID  miserably  faileil. 
If  it  did  any  g«tod  at  all  that  was  only  by  nuirking 
more  distiiutly  the  lines  of  division  and  by  con 
firming  the  impossibility  of  ever  bringing  (much 
more,  of  keeping)  the  parties  in  the  industrial  prob- 
lem under  any  form  of  central  control.  The  meeting 
was  to  be  one  of  "groups,"  chiefly  three — employers, 
labor,  and  the  i)ublic.  The  first  difficulty  was,  and 
ever  must  be,  that  while  there  is  no  trouble  in  find- 
ing acknowledged  or  at  least  professed  representa- 
tives of  organized  labor,  employers  cannot  as  a 
whole  delegate  representatives,  and  as  for  the  pub- 
lic, one  might  as  well  try  to  put  the  entire  atmos- 
phere into  a  bottle  as  to  look  for  representatives  of 
the  "public,"  which  means  the  people,  which  means 
all  of  us.  No  man  or  ten  men  could  speak  for  us 
all,  and  no  credentials  for  them  could  be  issued  or 
found.  To  bring  together  delegates  from  labor 
unions  is  not  really  to  ade(iuately  represent  labor; 
to  do  this  for  employers  is  more  inadequate;  to  do 
it  for  the  people  (embracing  the  other  ^'groups"  as 
minor  parts  of  the  whole)  is  as  vague  as  an  inarticn- 
late  cry.  So  it  proved;  the  "groups"  immediately 
split  into  more  groiips,  getting  together  thus  begin- 
ning by  going  apart,  and  the  thing  broke  up  in  dis- 
order. Even  Mr.  "Wilson  became,  for  once,  convinced 
that  he  had  made  a  mistake,  and  in  calling  the  sec- 
ond parley — which  failed,  like  the  first,  to  yield  any 
tangible  good — he  decided  not  to  have  any  "recogni- 
tion of  distinctive  groups."  So  far,  that  was  sensi- 
ble, in  deference  to  the  fact  that  no  such  things  as 
groups  exist  or  can  exist.  Our  industrial  problem  is 
to  be  settled,  very  largely,  by  ceasing  to  try  to  di- 
vide and  keep  divided  into  any  such  constituent 
parts. 

This  forthcoming  parley  is  to  avoid  grouping.  It 
is  to  be  "made  up  so  as  to  represent  the  country  geo- 
graphically, and,  so  far  as  possible,  to  embrace  rep- 
resentatives of  the  greater  employment  industries," 
thus : 

"It  is  desired,  for  working  reasons,  to  keep  the 
number  of  the  conferees  as'  small  as  possible.  It  is 
intended  to  invite  representatives  of  the  greater 
groups  of  industries  aud  thought,  and  the  co-opera- 
tion of  their  national  organizations  will  be  sought 
in  their  selection.  The  object  of  the  conference  wall 
be  to  inquire  into  the  volume  of  needed  employment, 
the  distribution  of  unemployment,  to  make  recom- 
mendations as  to  measures  that  properly  can  be 
taken  in  co-ordinated  speeding-up  of  employment  by 
industries  and  public  bodies  during  the  next  winter, 
and,  in  addition,  a  broad  study  of  the  economic 
measures  desirable  to  ameliorate  the  unemployment 
situation  and  give  impulse  to  the  recovery  of  busi- 
ness and  commerce  to  normal.  Many  constructive 
suggestions  have  been  made  to  the  Department  [Sec- 


retary Tloover's]  by  employers,  Governors  of  Statx^s 
and  city  officials." 

UiuMuployment,  then,  is  the  chief  obj(H'tive  for  in- 
vestigating and  reducing.  One  thing  can  be  said 
iq)on  this  without  stopping  to  enlarge  upon  it: 
(lovernment,  of  course  mainly  Federal,  might  con- 
ceivably be  helpful  by  offering  employment  on  pub- 
lic works,  but  even  this  is  subject  to  thi-ee  necessary 
conditions:  that  there  are  some  practical,  lu'cessary 
and  peiinaiiently  useful  pid>lic  constructions  which 
must  and  will  be  undertaken  at  some  date;  next, 
thai  in  the  present  state  of  the  finances  and  under 
the  i)resent  burden  of  taxation  those  can  be  under- 
taken now  instead  of  deferred  to  sonu^  less  stressful 
circumstances;  thirdly,  that  labor  could  be  induced 
to  do  real  work,  at  prevailing  nmrket  rates,  instead 
of  keei)iug  its  known  attitude  concerning  Govern- 
ment as  enq)loyer  and  so  aiming  to  get  the  utmost 
])ossible  wage  for  tlu^  least  possible  service.  The 
seriousness  of  these  conditions  is  too  plain  to  need 
eidargiug  upon  them;  they  leave  small  room  for 
bolief  that  (lovernment  could  take  a  hand  at  the 
unemployment  problem  without  increasing  rather 
than  lessening  our  burdens  aud  our  consequent  dif- 
ficulties. 

Controversial  topics  are  to  be  debarred  at  the  par- 
ley, we  are  further  told.  The  officials  in  charge  de- 
clare that  "the  meeting  will  not  be  permitted  to  take 
into  its  discussions  the  merits  of  the  open  shop, 
pi-esent  wage  scales,  and  similar  problems  which,  if 
permitted  to  occupy  a  part  in  the  meeting,  will  in- 
evitably lead  to  controversy  and  possible  division 
of  the  members." 

But  is  it  reasonable  to  suppose  that  disputed  top- 
ics can  be  kept  out?  It  will  be  impossible  to  keep 
Mr.  Gompers  off  the  invited  list,  except  at  the  peril 
of  further  fanning  the  fires  of  dissension,  even  be- 
fore the  meeting;  indeed,  the  unions  have  promptly 
given  notice  that  they  will  resist  any  effort  to 
avoid  controversial  topics.  Mr.  Gompers  will  not 
and  cannot  change  his  spots.  He  went  to  Washing- 
ton, in  1919.  determined  to  concede  nothing  but 
carr}^  everything,  and  when  he  could  not  do  that  he 
repeated  Pilate's  ceremony  of  washing  the  hands 
and  bolted.  He  is  to-day  as  busy  as  ever,  belching 
forth  demands,  threats,  warnings;  repeating  his 
stale  charge  of  a  "conspiracy"  against  labor,  and  he 
has  issued  a  proclamation,  said  to  be  his  eighth 
wathin  nine  days,  calling  upon  churches  and  the 
women  to  rally  around  the  A.  F.  L.  in  the  war  upon 
plutocracy.  Nothing  can  prevent  him  from  repeat- 
ing at  this  new  parley  his  attempt  in  1919,  but  possi- 
bly the  present  Administration  means  to  be  less 
tolerant  of  mischief  breeders  than  was  the  ill-fated 
Wilson  Administration. 

Does  not  all  this  forbid  reasonable  expectation  of 
any  helpful  outcome?  Turn  back  to  the  paragraph 
above  quoted  from  the  announcement  of  purpose 
and  note  how  general  and  how  vague  it  is.  Whe 
are  the  "representatives  of  the  greater  groups  of  in- 
dustries and  thought,"  and  from  what  "national  or- 
ganizations" shall  aid  in  the  selection  be  sought? 
Shall  Ave  have — and  can  Ave  escape^ — renewal  of  the 
superficial  suggestion  that  this  city,  this  State,  and 
the  central  GovernnuMit,  start  housing  construction, 
whereby  to  furnish  employment  and  relieve  distress? 
Who  can  make  "a  broad  study  of  economic  meas- 
ures" for  anu'liorating  unemployment,  "and  to  give 
impidse  to  the  recovery  of  business  aud  commerce 
to  normal"?    Is  not  the  best  reason  for  not  attempt- 
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ing  such  a  ntudy  to  bo  found  in  the  fact  that  it  in 
already  proceeding?  More  or  h^s>s  pertinently  and 
wisely,  it  is  proceeding  in  tliepresH,  in  tluMliscuHHions 
of  employers'  and  conunercial  oi-ganizations,  in  llic 
nnpnblished  cominunication.s  between  business  men, 
and  in  the  thoughts  and  hopes  and  plans  of  all  con- 
siderable producers  and  merchants.  I*]very  such 
man  earnestly  wants  more  business,  which  means 
more  production,  Avhich  means  more  employnnnit. 
We  are  all  in  the  uncond'ortable  depression  alter 
debauch  and  waste,  in  the  reaction  after  excitement, 
in  the  return  to  "normalcy."  The  consumer  keeps 
his  buying  close  to  present  needs;  retailer,  middle- 
man and  wholesaler,  and  behind  them  all,  producer, 
go  slow,  as  is  inevitable  in  a  falling  market.  It 
hurts,  but  it  must  hurt,  and  the  hurt  is  ultimately 
curative  and  not  destructive.  The  same  law  runs 
everywhere.  Mischiefs  can  be  quickly  wrought,  but 
they  require  time  for  recovery.  Break  a  leg  to-day 
and  it  cannot  be  in  full  natural  use  to-morrow ;  one 
cannot  pass  in  a  few  hours  from  an  almost  mortal 
illness  back  to  ordinary  vigor. 

The  two  worst  hindrances  now  to  a  swifter  return 
of  industrial  and  business  health  are  the  still  not 
lightened  burden  of  taxation  and  unjustifiable 
spending,  and  the  obstinate  determination  of  or- 
ganized labor  to  resist  bearing  its  share  of  the  cura- 
tive suffering  and  to  cast  that  upon  others.  It  may 
sound  unfeeling  and  harsh  to  say  this,  but  it  is  the 
unyielding  truth.  Many  workers  have  seen  it  and 
are  conforming  to  it,  but  the  blatant  and  profess- 
edly dominant  part  keep  ui)  the  cr^'  of  "conspiracy" 
and  talk  of  "fighting"  and  a  "war."  They  fight 
themselves. 

What  is  needed  and  what  alone  can  be  really 
helpful  is  to  get  together  for  more  production  and 
less  dissension — a  statement  worn  threadbare,  pos- 
sibly, but  the  fundamental  truth  in  the  subject.  Ac- 
cept the  situation  instead  of  cursing  and  grumbling 
over  it.  Do  your  best  where  you  are,  and  have  more 
faith  in  coming  improvement,  and  give  over  the 
enervating  notion  that  the  imaginary  Governmental 
Hercules  can  lift  any  bemired  wagon-wheel — ex- 
cept by  leaving  its  owner  to  bend  his  own  shoulder 
and  by  refraining  from  dumping  more  load  upon 
him.  The  more  positive  aid  we  allow  ourselves  to 
expect  from  Government  the  more  we  shall  enfeeble 
ourselves. 


Cotton,  already  so  seriously  affected  by  adverse 
weather  conditions  and  insect  pests  that  the  condi- 
tion of  the  crop  a  month  ago  was  officially  given  as 
the  lowest  on  record  for  July  25,  suffered  further 
very  marked  deterioration  during  August,  accord- 
ing to  the  report  issued  on  Thursday  by  the  Crop 
Reporting  Board  of  the  Department  of  Agriculture, 
covering  the  status  of  the  crop  on  Aug.  25.  The 
general  trend  of  market  opinion  as  to  what  the  re- 
port would  indicate  was  rather  pessimistic,  but  the 
report  falls  even  below  expectations,  and,  in  conse- 
quence, a  further  somewhat  important  advance  In 
the  value  of  the  staple  has  resulted.  Deterioration 
has  been  general  and  in  most  States  heavy,  particu- 
larly so  in  Texas,  Oklahoma,  Georgia  and  the  Caro- 
linas.  Commenting  upon  the  cotton  situation,  as 
revealed  by  this  report,  the  Crop  Reporting  Board 
remarks  in  part:  "Everything  seems  to  have  gone 
wrong  with  the  crop.  In  southern  Houtli  Carolina, 
in  <^}eorgia  and  Arkansas,  and  in  portions  of  other 
Htates  excess  rainfall  and  cool  weather  have  com- 


bined (o  give  a  big  weed,  which  the  boll  weevil  in 
I  he  (lush  of  (!arly  invasion  has  attaclu*d  voraciously, 
destroying  all  S(|uai'(^H  and  bolls  H<!t  diii-ing  August, 
and  (>v(!Ji  altackiug  th<>  larger  bolls.  l«'i-oin  10'/,'  to 
!)0%  of  the  bolls  are  allected  in  soutlu;rn  Kouth 
Carolina,  and  the  i)roportions  run  very  higli  in  oilier- 
Htates.  Westward  from  (J(H)rgia,  through  Alabama. 
Mississip[)i  and  ijouisiana  to  Texas  and  Oklahoma, 
I  he  weevil  has  multii)lied  far  beyond  the  usual  <»x- 
perienc(^  In  Oklahoma,  in  fact,  notwithstanding 
heat  and  di-ought,  it  is  worse  than  ever  before  ex- 
l)erienced,  and  in  Texas  is  the  chief  cause  of  det<M'i- 
oration.  The  army  worm  is  present  in  large  num 
bei-s  throughout  most  of  Ai-kansas,  Tennessee  and 
uoiih  Mississii)])!,  but  the  defoliation  of  the  heavy 
growth  is  not  looked  upon  as  an  unmixed  evil.  Boll 
worms  and  other  usual  pests  are  present  in  greater 
numbers  than  ordinaril}^,  but  their  damage  is  small 
compai'ed  with  the  weevil.  In  North  Carolina  and 
Mrginia  the  long  drought  has  been  almost  as  de- 
structive as  the  weevil  elsewhere."  Allowing  some- 
thing for  unconscious  and  unintentional  exaggera- 
tion, the  outlook  as  here  depicted  is  certainly  very 
poor. 

As  officially  announced,  the  Department  makes 
the  decline  in  condition  from  July  25  no  less  than 
15.4  points,  and  shows  the  average  on  Aug.  25  to 
have  been  only  49.3%  of  a  normal,  which  is  the  low- 
est on  record  for  any  month  in  the  country's  history, 
and  compares  with  67.5  at  the  corresponding  time 
a  year  ago,  61.4  two  years  ago,  55.7  in  1918  (the  pre- 
vious low  for  Aug.  25)  and  a  ten-year  average  of 
67.  r.  As  regards  the  individual  States,  the  condi- 
tion in  Texas  and  Oklahoma  is  given  as  -20  points 
under  that  of  July  25 ;  the  drop  in  North  Carolina 
is  stated  as  13  points,  South  Carolina  12,  Mississippi 
11,  Louisiana  14,  Georgia  18,  Arkansas  13,  California 
6  and  Alabama  5  points.  Contrasted  with  a  year 
ago,  the  status  of  the  crop  is  clearly  much  less  fa- 
vorable over  almost  the  entire  belt,  condition  now 
being  36  points  lower  in  Oklahoma,  25  in  Texas,  and 
from  3  to  21  points  poorer  in  the  other  States  of  im- 
portant production. 

The  indicated  yield  per  acre,  based  on  the  Aug. 
25  condition,  with  average  weather  hereafter,  is 
given  as  127  lbs.  lint,  and  this  forecasts  a  total  pro- 
duction of  only  7,037,000  bales  (not  including  lin- 
ters)  allowance  being  made  for  a  1%  abandonment 
of  planted  area.  In  other  words,  as  a  result  of  the 
adverse  developments  of  the  month,  the  Depart- 
ment's forecast  has  been  reduced  1,166,000  bales 
from  the  total  promulgated  August  1,  with  Okla- 
homa, Texas  and  South  Carolina  put  down  for  yields 
less  than  half  those  of  1920,  and  North  Carolina, 
Georgia  and  Arkansas  showing  decided  reductions. 
The  foregoing  approximation,  which  if  realized 
would  mean  a  production  the  smallest  in  over  a 
quarter  of  a  century  (since  1895-96)  compares  with 
the  final  compilations  of  the  Census  Bureau  of  13,- 
365,754  bales  last  "^^^ear,  11,420,763  bales  two  years 
ago,  12,040,532  bales  in  1918-19,  and  the  16,134,930 
bales  high  record  yield  of  1914-15.  With  a  yield  as 
small  as  here  indicated  the  American  crop  will,  of 
course,  fall  far  short  of  meeting  consumptive  re- 
quirements the  current  season,  and  as  a  result  there 
should  be  an  appreciable  drain  upon  the  large  stock 
carried  over  July  31,  which  was  the  purpose  of  the 
decidedly  curtailed  planting  of  last  spring. 

Assuming  that  the  crop  will  be  approximately  as 
stated  above — 7,037,000    bales — and    adding    about 
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oUO,(»U()  kileH  tor  liuteris,  wt-  have  Huiiie  7,o;{7,U()0 
baU'sj  us  the  year'w  new  suitply-  Adding  t(i  this  the 
carry-over  at  the  eud  of  last  Keanoii  approximately 
lU  iiiillioii  bales  liut  and  liuters  would  give  au 
Americau  8Upply  of  17,3i{7,0U()  hales.  Hut  of  this 
total  fidly  l,UOl),00(»  hales  liuters  and  low  grades  is 
ciaiuied  to  he  unspiiuuihle,  and  furthermore,  the  Dt^- 
piutuu'iit  of  Agriculture  announci's  that  all  non- 
teiiderahh'  iiftlou,  iiuluiliug  snaps  and  hollies,  in 
haudH  of  farmers  July  31,  not  stored  iu  eompresnes 
and  waivhituses,  equaled  13.5%  of  the  total  farm 
holdings  on  that  date  from  the  1920  crop.  This  cot- 
ton, with  the  other  item  of  I,()()0,()0()  bales,  Avould 
approximate,  say,  l,r)UU,()U(>  bales,  and  should  be  de 
ducted  fr(un  the  17,;{37,U()0  bales  referred  to  above, 
leaving  15,S0(),0(KJ  bales  available  to  meet  consump- 
tive re«iuiremeuts.  It  is  evident,  therefore,  at  the 
moment  that  there  is  no  need  for  anxiety  as  to  suj) 
plies  for  the  current  season  unless  consumption 
should  ex[)and  [)lienomenally.  Hut  the  carry-over 
July  31  1922  should  be  comparatively  moderate. 


Although  I'remier  Lloyd  (Jeorge  did  not  make  his 
latest  reply  to  the  Sinn  I'^'in  ('abinet  until  a 
week  ago  yesterday,  an  Associated  Press  dispatch 
from  Dublin  a  week  ago  this  afternoon  said  that 
"members  of  the  Irish  Republican  Parliament  nnjt 
at  the  Mansion  House  here  to-day  to  consider  the 
situation  which  has  developed  from  the  firm  stand 
of  Prime  Minister  Lloyd  (leorge  relative  to  a  settle- 
ment of  the  Irish  controversy."  The  correspondent 
also  stated  that  "the  message  from  the  Prime  Minis- 
ter arrived  here  last  night,  and  its  intimation  that 
the  British  (loverument  would  not  consider  any  un- 
reasonable delay  in  continuing  negotiations  caused 
some  apprehension  among  the  people.  Leaders  of 
the  Dail  Eireann  and  members  of  the  Cabinet  of 
Eamonn  da  Valera  appeared,  however,  not  to  con- 
sider that  the  situation  had  become  any  more  deli- 
cate than  it  had  been  since  the  exchanges  began." 
According  to  the  advices  from  London,  "the  news- 
papers generally  approved  of  the  Prime  Minister's 
reply  and  expressed  satisfaction  that  Mr.  Lloyd 
George  had  declared  he  was  willing  to  continue  nego- 
tiations." Speaking  in  Barnsley,  England,  last  Sat- 
urday, on  the  Irish  situation,  the  Prime  Minister 
said  in  part:  "Whatever  our  views  are  we  cannot 
countenance  separation.  We  can  no  more  counte- 
nance the  tearing  up  of  the  United  Kingdom  than 
America  could  countenance  the  tearing  up  of  the 
United  States.  Severance  Avould  lead  in  Ireland 
itself  to  civil  war.  If  Southern  Ireland  is  not  satis- 
fied with  freedom,  then  I  fear  all  hope  of  accommo- 
dation must  be  abandoned." 

The  London  correspondent  of  the  New  York  "Tri- 
bune" said  that  "the  outcome  of  the  Dail  Eireann's 
secret  consideration  of  Premier  Lloyd  George's  letter 
of  warning  to  Sinn  Fein  to  come  to  terms  is  expected 
to  be  a  decision  to  put  the  issue  up  to  the  Irish  peo- 
ple. The  grave  responsibility  resting  on  the 
shoulders  of  Eamonn  de  Valera,  Republican  spokes- 
man, it  is  believed,  will  force  him  to  submit  to  a 
general  vote  the  question  whether  Ireland  shall  yield 
or  prepare  for  further  war."  Dublin  sent  word  Mon- 
day morning  that  "within  a  few  days,  unless  some 
drastic  change  occurs,  delegates  from  Dail  Eireann 
will  leave  here  to  meet  around  a  conference  table  in 
Dowinig  Street."  Apparently  the  foregoing  state- 
ments were  rather  premature.  In  advices  from  Dub- 
lin on  Tuesday  morning  it  was  said  that  although 


I  he  ivepublican  Ministers  held  informal  conferences 
the  day  before  "(here  was  no  sitting  of  the  Dail 
lOireann  Cabinet."  Official  announcement  was  also 
made  early  in  the  evening  that  "no  reply  to  the  latest 
communication  of  David  Lloyd  (ieorge  will  be  sent 
to  London  to-night"  (last  Monday).  Rioting  was  re- 
l)oi'ted  in  Helfasl  on  Tuesday  afleruocm.  Several 
lives  wej-e  said  (o  have  been  lost,  while  IS  persons 
were  wounded  and  (aken  to  hospitals. 

ll  was  made  known  in  Dublin  Tuesday  afternoon 
that  the  Sinn  I'Vin  reply  to  Premier  Lloyd  George  I 
had  been  deferred  for  at  least  another  day.  A  spe- 
cial (ouriei-  was  in  readiness  at  10  Downing  Street, 
the  official  i-esidence  of  Lloyd  <Jeorge,  to  take  the 
reply  to  the  Prime  Minister  at  his  vacation  retreat 
in  Scotland.  There  was  further  rioting  in  Helfast 
on  Tuesday.  The  casualties  were  placed  at  5  killed, 
10  seiMoiisly  w(Minde(l  and  about  30  slightly  wound- 
ed. The  riots  in  J{<'irast  wei'e  resumed  on  Wednes- 
day and  it  was  rcixtrted  that  1.")  lives  were  lost. 
Nearly  100  were  said  lo  be  under  ti-eatment  in  the 
city  hosi)itals.  A  greater  degree  of  order  was  main- 
tained by  ))lacing  in  the  worst  districts  large  forces 
of  soldiers  fully  ('(piipix'd.  It  was  rej)<)rted  in  a  Dub- 
lin cablegram  Thursday  evening  that  "the  reply  of 
the  Irish  Republican  Cabinet  to  the  latest  communi- 
cation of  Prime  Minister  Lloyd  George  on  the  Brit- 
ish Government's  peace  proposals"  had  been  dis- 
l)atched  to  Premier  Lloyd  Geoge  in  Scotland  Wed- 
nesday evening.  The  document  was  taken  by  Robert 
C.  Barton,  "member  of  the  Irish  Republican  Parlia- 
ment, w^ho  acted  as  courier  for  Eamonn  de  Valera,  in 
his  other  communication  to  the  Prime  Minister."  It 
was  stated  that  the  contents  of  the  reply  would  not 
be  made  public  until  word  came  of  its  receipt  by  the 
British  Premier.  The  report  was  in  circulation  in 
Dublin  that  "the  (Cabinet's  reply  was  redrafted  after 
the  outbreak  of  rioting  in  Belfast."  According  to 
reports  from  London  yesterday  morning,  the  reply 
of  the  Sinn  Feiners  states  that  they  "are  prepared  to 
take  part  in  another  London  conference  with  a  view- 
to  discovering  a  basis  upon  which  further  negotia- 
tions can  usefully  proceed."  Word  came  from  Lon- 
don last  evening  that  Lloyd  George  had  sent  De 
Valera's  reply  to  London  "for  circulation  among  the- 
members  of  the  Cabinet."  It  was  also  stated  in  an 
Associated  Press  dispatch  from  the  British  capital 
that,  "having  regard  for  the  serious  issues  involved, 
Mr.  Lloj^d  George  has  summoned  a  Cabinet  meeting 
to  be  Ijeld  on  Wednesday  next  at  Inverness,  Scot- 
land." According  to  this  dispatch  also.  "King  George 
will  be  at  Moy  Hall,  near  Inverness,  and  ^Ir.  Lloy-T 
George  will  visit  him  there." 


The  work  of  relieving  the  famine  sufferers  of  Rus- 
sia is  already  under  way.  Seven  workers  of  the 
Americau  Relief  Administration,  headed  by  Philip 
Carroll,  of  Portland,  Ore.,  arrived  in  Moscow,  early 
in  the  week.  They  have  opened  an  office  there  and 
have  begun  "to  organize  the  work  of  ftvding  \\\e 
Russian  famine  sufferers."  Word  has  been  re- 
ceived from  Moscow  also  that  "Dr.  Fridtjof  Nausen 
and  E.  A.  Frick,  representing  the  International  Rcil 
Cross,  have  signed  an  agreement  with  Leo  Kameneff. 
head  of  the  Russian  Famine  Relief  Commission,  in 
which  the  International  Red  Cross  arranges  to  dtv 
relief  work  on  virtiially  the  same  terms  as  the  Ameri 
can  Relief  Administration."  Dr.  Nanson  left  at 
once  for  Riga,  but  before  g«>ing  he  indicated  thai 
the  funds  available  at  that  time  for  the  work  of  the 
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Ki'd  Cross  ill  Knssiii  were  i-allicr  liniilcd.  Upon  Ins 
return  to  llij;a  it  was  said  that  lie;  waH  f^oiiij;  to  Paris 
"to  endeavor  to  raise  |r)(),00(),(IO(>  in  tiie  forni  of  lOtiro 
])eaii  ( Joveniiiieiil  loans  to  aid  in  (lie  faniinc  rcliel." 
in  a  lonji  eablejiram  I'l-oni  Moscow  relativ<!  to  the 
laniiue  conditions  in  Itussia  a  special  corrc'spondent 
of  the  New  York  'IMnies  said,  in  part:  "U(q)oi'tK 
I'roni  dil't'ei-ent  provinces  in  the  famine  area  pub- 
lished in  the  Moscow  new  official  famine  i)a]>er 
'Poniarsh'  (Help)  j^ave  a  pictni-e  of  lumber,  pesti- 
lence, panic  and  desolation  which  proves  the  ac- 
curacy of  accounts  of  refugees  and  fi-om  other 
sources  already  cabled  from  l\i{>;a.  ]n  the  most 
afflicted  areas  ther(^  was  already  a  shortage  last 
winter,  which  became  acute  by  tlie  end  of  spring. 
The  exodus  of  the  panic-stricken  population  began 
in  May  and  June.  By  the  middle  of  the  latter 
month  epidemics  of  cholera,  etc.,  broke  out  in  the 
overcrowded  towns.  Thus  the  death  rate  reached 
several  hundred  daily  iu  the  town  of  Samara  alone. 
By  this  period  the  Soviet  authorities,  fully  alive  to 
the  gravit}^  of  the  situation,  began  desperate  efforts 
at  mitigation,  which  finally  culminated  in  the  ap- 
peal to  America  and  Western  Europe." 

In  a  subsequent  cablegram  from  Riga  the  Asso- 
ciated Press  correspondent  stated  that  "the  Soviet 
authorities  have  offered  Dr.  Fridtjof  Nansen  a  first 
mortgage,  backed  by  all  the  Russian  assets,  as  se- 
curity for  the  £10,000,000  loan  which  he  is  trying  to 
raise  among  the  European  Governments  for  famine 
relief  work  in  Russia.  It  is  understood  that  it  also 
has  been  agreed  to  take  up  later  the  question  of  rec- 
ognition of  the  old  Russian  debts."  The  Doctor  was 
reported  to  have  said  that  "the  first  effort  under  the 
agreement  with  the  Soviet  authorities  would  be  the 
feeding  of  10,000  children  in  the  Saratoff  area  under 
auspices  of  the  'Save  the  Children  Fund,'  and  also 
that  'the  Government  was  placing  credit,  to  an 
amount  not  yet  known,  at  his  disposal  for  the  pur- 
chase of  a  quantity  of  seed  rye  in  the  Baltic  States 
and  in  East  Prussia.'  "  In  a  Riga  cablegram  Tues- 
day morning  announcement  was  made  that  "the  first 
food  shipment  of  000  tons  of  rice  and  sugar  for  the 
children  of  Moscow  has  arrived  in  Riga  from  Danzig 
on  board  a  chartered  German  vessel.  The  local 
Soviet  authorities  so  quickly  arranged  the  unloading 
of  the  steamer  that  the  first  twelve  carloads  are  ex- 
X>ected  to  start  for  Moscow  this  [last  Monday]  even- 
ing, arriving  there  probably  on  Thursday."  The 
movement  to  relieve  the  famine  sufferers  of  Russia 
is  becoming  general.  The  International  Commission 
for  Russian  Relief  held  a  long  session  in  Paris  on 
Tuesday  "and  passed  a  resolution  authorizing  the 
appointment  of  a  Commission  of  Inquiry  to  go  to 
Russia  and  report  on  the  famine  situation."  At  a 
.session  of  the  Commission  on  Wednesday  it  was  said 
to  have  been  practically  decided  that  "the  American 
Relief  Administration  will  not  see  its  way  to  work 
under  any  other  direction  than  that  given  by  Mr. 
.Hoover  and  the  American  authorities."  The  New 
York  "Times"  correspondent  added  that  "during  the 
discussion,  it  became  apparent  that  betwf'n  the 
American  and  European  conception  of  the  task  there 
was  a  fundamental  difference  which  would  prevent 
any  attempt  to  put  the  buHiness  under  one  control 
from  ever  succeeding." 


The  Counril  of  llie  League  of  Nations  began  its 
HesHions  in  Geneva,  Switzerland,  last  Monday.  The 
T'ppcr  Hilesian  Hituation  was  the  first  question  con- 


sidered. .\iiioiig  lliosc  pi-osciil  were  the  following: 
Viscount,  Isliii  of  Japan,  A.  .1.  Halfoiir,  of  lOiigland, 
Leon  iioiirgeois  of  l<^rance,  Paul  liyiiiaiiK  of  Bel- 
gium, Mar(|uis  Imiieriali  of  Italy,  K.  Wellington 
Koo  of  (  Miiiia,  ( 'omit  Ciiiiiioiies  d(!  Leon,  of  Spain,  an«J 
(Jastoa  da  Cunha  (►f  Hiazil.  Viscount  Isliii,  Presi- 
dent of  I  lie  Coiiiieil,  pi"(!H(»nte<l  a  formal  report  on  the 
SiUisian  situation.  In  a  later  dispatch  it  was  stated 
that  "the  Council  has  made  oiw  decision.  This  is 
that  it  must  decide  tin;  lJp|«'i-  Silesian  disjnite  itself 
and  not  hand  it  on  to  any  special  coui't  of  arbitra- 
tion." The  correspondent  observinl  that  "the  reason 
for  this  decision  is  clear  enough.  The  members  of 
tlie  Council  felt  that  if  they  ])ass<*d  responsibility 
further  on  they  would  lay  them.selves  open  to  criti- 
cism, and  they  were  also  mindful  of  the  fact  that 
the  Supreme  Council  had  laid  the  responsibility  on 
them  and  no  one  else.  If  the  court  of  arbitration 
had  been  wanted,  the  Supreme  Council  could  have 
chosen  it  itself." 

In  a  special  dispatch  to  the  New  York  "Times" 
the  assertion  was  made  that  "Germany  will  not  be 
admitted  to  membership  in  the  League  of  Nations 
at  the  coming  Assembly  meeting  here  for  the  reason 
that  she  is  not  going  to  apply  for  it."  Commenting 
upon  this  reported  decision,  the  correspondent  said : 
"For  this  course  there  are  several  reasons,  but  of 
these  by  far  the  most  important  is  that  the  astute 
Germans  are  waiting  to  see  what  are  the  results  of 
the  Washington  conference.  If  they  remain  out  of  this 
League,  they  argue,  they  will  be  in  an  exceptionally 
good  position  to  support  President  Harding  in  the 
formation  of  that  other  association  of  nations  which 
he  has  in  mind.  In  other  words,  they  will  be  ready, 
should  occasion  arise,  to  please  America.  The  sec- 
ond reason  for  not  pressing  for  admission  is  that  it 
is  considered  that  the  prospects  in  the  Silesian  de- 
bate will  be  better  if  Germany  remains  this  year  a 
modest  suppliant  than  if  she  is  a  new  member  of 
the  League.  Now,  if  membership  were  sought,  it 
might  be  possible  to  revive  the  discussion,  which  was 
last  year  so  easily  provoked,  about  who  started  the 
war.  With  Silesia  to  be  settled  a  discussion  of  that 
kind  might  be  inadvisable." 

At  Tuesday's  session  of  the  Council  of  the  League 
of  Nations  a  resolution  was  adopted  providing  that 
the  League  "will  assume  control  of  stipulations  in 
the  treaties  with  Hungary  and  Rumania  regarding 
the  rights  of  minorities  in  territories  Avhich  changed 
their  sovereignty."  OtherAvise  no  important  busi- 
ness was  transacted  and  adjournment  was  taken 
until  Thursday  "to  permit  the  members  time  to  study 
the  Silesian  question  and  exchange  their  views  pri- 
vately." 

According  to  the  New  York  "Times"  correspond- 
ent at  Geneva,  Dr.  Benes,  Foreign  Minister  of 
Czecho-Slovakia,  will  propose  a  series  of  amend- 
ments at  the  session  next  Monday,  which  if  adopted, 
would  result  in  a  radical  change  in  the  organization 
of  the  League  of  Nations.  The  proposals  are  said  to 
have  the  support  of  several  League  members.  The 
plan  "calls  for  the  grouping  of  the  nations  within 
the  League.  It  is  proposed  that  there  be  a  European 
section,  an  American  section  and  perhaps  an  Asiatic 
section.  These  separate  sections  would  deal  with 
matters  affecting  their  territories,  including  ques- 
tions of  boundaries,  to  which  the  new  plan  would 
apply  Article  X  of  the  covenant.  Transportation 
arrangements,  customs  agreements  and  all  issues 
the  import  of  which  were  confined  to  Europe,  Amer- 
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ica  t>i*  AmIu  ahtiie,  woiilii  htMiealt  with  by  tlie  Hectioun 
cuiiferued.  The  lit-atjiu*  as  a  wliole  would  «*xi8t  as  a 
.supt*ri»>r  hody  sothii^  forth  tho  priiu-ipU's  on  whicli 
tlie  st'ctioiis  vvoidd  work,  and  Ihi*  \V(»rld  t'oiii't  would 
havt*  jiuiwdittiou,  of  coiust*,  over  all  KectioiiK." 

Further  piopirt'ss  in  ihc  liainllin^  ot  llu-  I'muT 
NiU'Mian  ((uestioii  was  made  at  Thursday's  session  of 
the  Conni'il  of  the  lii'a^nt'  of  Nations.  A  (Nnnniis 
sion  of  fonr  was  appointed  to  "deal  with  the  ques 
tion."  The  lu'W  l»o<iy  niet  at  once  ami  he^an  its 
work.  The  < 'ommisNion  is  composed  of  i'ani 
Hymans,  l{flj,'inm;  Dr.  \'.  K.  VVellin<;lon  Koo,  (Miina; 
<'onnt  C^iiinones  de  Lcim,  Spain,  and  Dr.  (iastoa  da 
t'nnha,  lira/il.  It  is  anihorixed  to  hear  all  experts 
except  those  who  alrt-ady  have  heen  in\<tl\ed  in  (he 
discussions  of  Silesia.  According  to  a  diMpatch  from 
CJeiieva  it  is  **the  idea  of  the  Council  to  get  away  from 
all  the  controversies  that  have  developed  in  the 
Supreme  Council."  Arthur  .1.  lialfonr,  of  (Jreat 
Hritain,  was  (pioted  as  declai'inj;  that  "this  is  the 
only  way  in  which  a  settlement  can  he  reached  thai 
will  appeal  to  public  opinion  as  beinj^  fair  and  un 
biased."  Leon  Bourgeois,  of  France,  said:  "This 
procedure  assures  a  fair  and  impartial  settlement." 


Premier  Briand  of  France  announced  at  a  lunch 
eon  to  members  of  the  Ameiican  Legion  in  Paris  a 
week  ago  to-day  that  Mashal  Foch  would  conu'  to 
the  United  States  in  October  iu  response  to  an  invi- 
tation from  our  (lovernment  and  that  he  himself 
woukl  leave  for  this  country  in  N'ovend)er.  Announce 
ment  was  made  also  that  Marshal  Foch  ha<l  received 
an  invitation  to  attend  the  annual  convention  of  the 
American  Legion  in  Kansas  City.  Premier  Bouomi 
of  Italy  made  it  known  a  few  days  later  that  he  ''will 
represent  Italy  at  the  Conference  on  Disarnmnient 
and  Far  Eastern  questions  in  Washington  in  Novem- 
ber next."  In  subsequent  Paris  advices  definite  an- 
nouncement was  made  that  Marshal  Foch  would  sail 
on  the  Paris  on  October  22  and  would  arrive  in  New 
York  on  October  29.  He  will  be  accompanied  by 
several  military  aides.  After  a  tour  through  several 
Western  •  States  he  will  "preside  over  the  National 
Convention  of  the  American  Legion  in  Kansas  City 
on  Armistice  Day." 


In  a  cablegram  to  his  paper  Monday  morning  the 
Paris  correspondent  of  the  New  York  "Herald"  as- 
serted tliat  "Germany  will  pay  France  much  of  her 
reparations  debt  in  goods  instead  of  gold  if  there  is 
ratification  of  the  accord  reached  yesterday  between 
Dr.  Walter  Rathenau,  German  Minister  of  Recon- 
struction^ and  Louis  Loucheur,  French  Minister  for 
the  Devastated  Regions.  No  bigger  step  than  this 
has  been  taken  in  the  whole  reparations  discussion." 
Commenting  upon  the  m^atter  he  said  that  "all  the 
practical  men  here  realize  that  its  effects  are  two- 
fold. First,  they  will  help  France  greatly  to  expe- 
dite the  economic  restoration  of  her  devastated 
regions,  which  is  lagging  woefully  because  of  the 
impossibility  of  French  industry  to  supply  the  need- 
ed materials  or  the  Government  to  purchase  them 
at  the  present  exchange  values;  and,  second,  Ger- 
many is  relieved  of  the  burden  of  payments  in  specie, 
which  enables  her  to  take  advantage  of  the  superior 
purchasing  power  of  her  own  paper  marks  in  Ger- 
many in  the  discharge  of  her  exterior  obligations. 
The  value  of  the  delivered  goods  she  will  be  credited 
with  by  France  will  exceed  that  of  the  marks  where- 
with she  will  reimhui-se  her  own  manufacturers." 


The  opinion  was  expressed  in  Washington  dis- 
patches soon  after  the  treaty  between  the  United 
States  ami  (Jermany  was  signed  that  the  Senate  j 
would  ratify  it  soon  after  the  present  r»'cess.  (-om-  ' 
ment  upon  the  document  in  li«M-lin  appeared  to  be 
generally  favorable.  The  New  York  "Tribune"  cor- 
res[)ondent  there  said  that  "all  the  mnvspapers  here 
point  out  that  the  ti-ealy  nuii-ks  a  turning  i)oint  in 
i-elalions,  not  only  between  tlu^  Unili'd  Stales  and 
Germany,  but  other  nations  as  well."  The  r(»pre- 
senlative  in  the  (ilerman  <apital  of  the  Philadel|)hia 
"I'ublic  lii'dger"  cabled  that  "at  a  ('abinet  meeting  I 
Chanc(dlor  Wirth  spoke  in  most  gratified  terms  of 
the  treaty,  expressing  the  conviction  that  future  re- 
\  ision  of  the  \'ersailles  Treaty  can  he  based  upon 
the  document  which  restores  normal  relations  be- 
tween AnuM-ica  and  (Jei-many."  He  said  also  that 
"all  newsj)apers  carry  long,  sym])athetic  editorials, 
oidy  the  extreme  Kiglil  and  Left  organs  agreeing,  as 
usual,  (hat  Germany  should  ha\'e  refused  to  comply 
with  the  Amei'ican  demands.  With  the  excei»(ion  of 
the  conservative  papers  all  look  n])on  the  treaty  as 
one  of  mutual  understanding,  unlike  'dictative  Ver- 
sailles.' "  The  assertion  was  said  to  have  been  made 
in  "well  iidormed  induslrial  circles"  in  Bei'li'j 
thai  "American  and  (Jernmn  business  firms  will 
resunu'  peace  tinu'  relations  immediately  without 
waiting  for  ratification  of  the  treaty  signed  here  on 
IMiursday"  According  to  an  Associated  Press  (;able- 
gram  "the  establishment  of  credit  loans  and  ])repa- 
i-a lions  to  ship  into  the  American  market  surplus 
l>ro(lucts  of  Germany,  such  as  newsprint  paper, 
occupy  the  attention  of  industrial  leaders  here.  Sat- 
isfaction over  the  simplicity  and  straightforward- 
ness of  the  American  treaty  is  expressed  generally 
in  commercial  circles,  and  the  belief  is  that  the  same 
'reasonableness'  will  characterise  the  United  States 
in    later  negotiations." 


On  Monday  afternoon  in  Budapest  a  treaty  of 
l)eace  between  the  United  States  and  Hungary  was 
signed.  The  event  occurred  "in  the  palace  occupied 
by  the  American  mission."  This  establishes  a  state 
of  technical  peace  between  the  United  States  and 
the  countries  formerly  constituting  the  Central  Em- 
])ires  of  Eui'ope." 


The  assassination  of  Matthias  Erzberger,  briefly 
noted  in  last  week's  issue  of  the  "Chronicle,"  has 
proven  one  of  the  most  disturbing  factors  in  the 
political  situation,  which,  even  then  was  none  too 
stable,  and  which  has  become  considerably  more 
serious,  according  to  the  Berlin  advices.  The  corre- 
spondent in  that  city  of  the  New  York  "Times"  in 
cabling  a  week  ago  this  morning  about  the  first 
effect  of  the  incident,  said  that  "the  news  flash,  giv- 
ing a  severe  shock  to  i)olitical  circles  close  to  the 
Wirth  Government,  became  a  political  sensation  of 
the  first  magnitude  as  soon  as  it  was  officially  con- 
firmed." He  added  that  the  circiunstances  of  the 
tragedy  "confirmed  the  first  impression  that  Erz 
berger  was  the  victim  of  a  political  murder.  There 
is  official  confirmation  of  the  theory  that  robbery 
was  certainly  not  the  motive."  Commenting  \ipon 
this  and  other  imptutant  recent  incidents  in  (icr 
many,  the  /Associated  Press  representative  in  Berlin 
said :  "The  Government  has  visibly  luvn  discon 
certed  over  the  possible  effects  of  two  events  which 
occurred  I'M'iday,  both  oi  which  were  wliolly  \\u 
<'xpec(ed — (he  murder  in  Baden  of   Matthias   Vai 
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bei-jjcr,  r<)i-iii('r  Vice  (Chancellor  smd  Miiiislci-  of  l-'i 
nance,  suid  (leiiionstraHons  in  Munich  ajfjiinHl,  hi<;h 
])riccs  and  Ihc  aiicj,fcd  i-cacl  ionary  methods  (tf  Ihc 
Tiavai-ian  aulhorilies."  lie  riii-dier  ()l)S('i-\('d  thai 
'•the  ( JovernnienI  ai)i)arently  is  more  than  apprelien- 
sive  in  respect  to  the  ramifications  tlireatened  in  the 
Bavarian  situation,  wiiich  is  now  i-esidvin;,'  itself 
into  a  final  test  of  str<'nji:th  het\v(M'n  Premier  Kali:- 
and  his  faithful  Chief  of  i'olice,  l*oehnei',  on  the 
one  hand,  and  the  lahor  elements  on  the  other.  In 
l)olitical  circles  here,  however,  it  is  considered  thai 
the  Bavarian  officials  will  have  to  work  out  tiM'ir 
own  salvation,  as  the  Tiei-lin  (lovernmeiit  for  various 
reasons  has  not  felt  it  jxtssihle  to  conu'  to  tIi(Mr 
rescue." 

The  political  situation  appeared  to  get  steadily 
worse  as  the  week  advanced.  Tn  Potsdam  on  Sun- 
day "a.  policeman  was  attacked,"  and  it  was  reported 
also  that  ''the  police  opened  fire  on  the  crowd  and 
two  Communists  were  killed."  It  became  known  in 
Berlin  the  same  day  that  President  Ebert  would  pre- 
side over  a  Cabinet  meeting  the  following  day, 
"which  will  consider  the  internal  situation  of  Ger- 
many." Chancellor  Wirth,  in  a  speech  before  the 
Catholic  Conference  at  Frankfort,  was  quoted  as 
having  referred  to  the  "passionate  strife  with  which 
the  country  is  being  shaken."  Following  the  Cabinet 
meeting,  "President  Ebert  issued  a  decree  prohibit- 
ing meetings,  processions,  demonstrations  and  the 
publication  of  periodicals  and  pamphlets  likely  to 
encourage  seditious  movements."  It  was  also  stated 
that  "the  Government  has  proclaimed  its  intention 
to  suppress  with  an  iron  hand  and  unrelenting  se- 
verity all  insurrections  or  attempts  to  subvert  public 
order." 

Commenting  upon  the  proclamation  of  Chancellor 
Wirth,  the  Berlin  correspondent  of  the  New  York 
"Herald"  cabled  Thursday  morning  that  "in  mon- 
archist and  military^  circles  here  Chancellor  Wirth's 
proclamation  against  anti-Republican  demonstra- 
tions is  regarded  as  an  open  declaration  of  hostili- 
ties. A  test  of  strength  now  has  begun  between  the 
Government,  which  is  backed  by  the  Clerical,  the 
Democratic  and  the  Socialist  parties  and  10,000,000 
trade  union  members  on  the  one  hand,  and  the  Na- 
tionalist and  Monarchist  i)arties,  with  the  backing 
of  the  Reichswehr  [Imperial  defense  troops]  and 
the  former  military  element,  on  the  other.  The  Con- 
servative and  Nationalist  j)arties,  however,  have 
gathered  some  recruits  from  the  disgruntled  labor 
and  middle  classes  as  a  result  of  intense  propaganda 
carried  on  through  the  press  and  through  meetings." 


The  London  re[)resentative  of  the  New  York 
"Herald"  cabled  last  Sunday  that  Premier  Lloyd 
fJeorge  would  leave  on  Wednesday  or  Thursday  for 
a  brief  holiday  in  the  mountains  of  Scotland.  He 
said  that  the  exact  spot  would  be  a  house,  called 
Flowerdale,  loaned  by  Sir  Ken  nth  McKenzie,  and 
located  at  Gairlock.  It  is  fifty  miles  from  a  telegraph 
station,  and  the  house  is  without  a  telephone.  It 
was  expected  that  the  I'rime  Minister  would  get 
complete  rest,  "the  first  real  holiday  since  the  war 
broke  out  in  1014."  In  his  talk  in  Barnsley  a  week 
ago  to-day,  he  referred  to  the  hard  work  of  his  own 
rjfficc  and  that  of  the  othei-  m('ird)ers  of  the  Cabinet. 
Rather  pointedly  he  observed  that  "since  I  became 
Premier  there  have  been  six  pr<Mnieis  in  FraiMe,  six 
in  Italy  and  nine  in  (Jermany.  That  is  one  way  of 
getting  through  your  work,  but  in  no  country  is  the 


Minister's  lot  a  ha|)|)y  one.  State  burdens  are  great 
worries,  especially  in  times  of  excitement  at  home 
and  ahi-oad."  .After  refei-ring  to  tli<'  setth'in<Mil  of 
the  coal  minei's'  Htrik(i  tlu;  head  of  the  British  ('ult- 
inet  declai-ed  :  "I  want  the  i>eopl(M)f  [Ongland  in  thiK 
dark  houi-  of  industrial  depression  to  retnemher  that 
••England  has  passed  through  worse  times.  We  shall 
pull  through,  and  I  want  to  pi-oceed  in  that  «'onfi 
dcnc<'." 


Official  discount  i-ates  at  holding  IOurop(!an  centres 
continiK!  to  be  (pioted  at  5%  in  Berlin  and  Belgiinn, 
53/2%  •''  Paris  and  London,  0%  in  Romf;,  Denmark, 
Swedfwi,  Norway  and  Madrid,  and  4}/^%  in  Holland. 
Mail  advices  rocoiv(!(l  here  this  week  state  tliat  the 
official  discount  rate  of  the  Bank  of  Switzerland  has 
been  reduced  horn  A}/2%  to  4%.  On  April  6  last 
the  rate  was  brought  down  from  5%  to  4}/^%.  In 
London  private  discount  rates  are  without  essential 
change,  being  now  at  4%%  for  short  bills  and  4^% 
for  three  months,  in  comparison  with  4^@4^%  a 
week  ago.  Open  market  discounts  in  Paris  and 
Switzerland,  how(;vcr,  remain  at  5%  and  4]4,%, 
respectively,  unchanged.  Money  on  call  in  London 
has  been  lowered  to  33^^%,  against  3^%  last  week. 


A  small  gain  in  gold  (£6,532)  was  shown  by  the 
Bank  of  England  statement  this  week,  which  con- 
trasts with  a  nominal  reduction  a  week  ago.  How 
ever,  note  circulation  was  expanded  £925,000; 
hence  total  reserve  suffered  a  contraction  of  £919,000, 
while  the  proportion  of  reserve  to  liabilities  fell  to 
14.60%  in  comparison  with  15.60%  last  week.  In 
the  corresponding  week  of  1920  the  reserve  ratio 
stood  at  11.56%,  but  a  year  prior  to  that  it  was 
20.37%.  In  public  deposits  there  was  a  decline  of 
£3,906,000,  but  other  deposits  gained  £6.789.000. 
Loans  on  Government  securities  expanded  £2,686,000 
and  loans  on  other  securities  £1,142,000.  Prepara- 
tions for  the  regular  month-end  disbursements  were 
assigned  as  a  reason  for  the  changes  noted  above. 
The  Bank  reports  holdings  of  gold  as  £128,409,235, 
as  against  £123,081,830  last  year  and  £88,252,131 
in  1919.  The  reserve  stands  at  £19,969,000.  Last 
year  it  was  £14,999,310  and  in  1919  £25,904,326. 
Circulation  is  now  £126,889,000,  comparing  with 
£126,532,520  and  £80,797,805  one  and  two  years 
ago,  respectively,  while  loans  aggregate  £79,800,000, 
in  contrast  with  £75,467,018  the  preceding  year  and 
£81,536.756  in  1919.  Clearings  through  the  London 
banks  for  the  week  totaled  £622,022,000.  This 
compares  with  £603,211,000  last  week  and  £738,- 
496,000  a  year  ago.  No  change  has  been  made  in 
the  Bank's  minimum  discount  rate  from  53^%j 
notwithstanding  continued  predictions  of  a  further 
cut.  We  append  a  tabular  statement  of  comparisons 
of  the  principal  items  of  the  Bank  of  England  returns: 

BANK   OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1921.      1920.  1919.  1918.  1917. 

.l!/f7.31.    Sept.  \.  Sepl.  3.  Sept.  i.  Sept.  5. 

£                      £  £  £  £ 

(Mriulatlon 126,889,000   12fi,. 532,620  80,797,805  58,597,425  40.670.370 

Piibllofloposltfl IJ.800,000     10,433.275  24,.''>]5.039  37.012,191  44. 401.822 

Other  <l(!i)OSltfl.._      122,975,000   113, 339, .506  102,313,592  131,725,161  124,997,022 

Covonim'tHccurlUos  .55.101,000     .57,408,129  37.491,056  58,166,314  .57.794,320 

f)tlier  bocurlUat           79.800,000     75,467,018  81, .536,7.56  98.886,445  97.739,184 

Keiervi)  notes  A:  colli   19,969,000     14,999,310  25,904,326  20,785,432  32.068.191 

f'oin  and  bullion.  „    128,409,235  123,081,830  88,2,52,131  69.932.8.57  54,288.561 
I'l oportion  of  rrservr 

to  llahllUlcB                     It. 60',.            n..56'„  20.37%  17.65":;,  18.92% 

Hunk  r.ito ' 5',";,                   7',  rt'Z  5%  5% 


The  Bank  of  France  continues  to  report  small  gains 
in  its  gold  item,  the  increase  this  week  being  250,875 
francs.     The  Bank's  gold  holdings,  tiierefore,  now 
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aggifgate  5,522,382,750  francs,  compunng  witli 
5,oi)0,«)70,S9()  t'ranc8  at  this  time  last  year  and  with 
5,572,o3y,a;{t)  francs  the  yvav  ht^fore;  ot"  these  amounts 
l,W8,c{G7,0r)t)  t'laiiL's  were  ht;Kl  abroad  in  l*.)'Jl  ami 
1,978,278,410  francs  in  both  IU20  ami  I'JIU.  Durinji; 
the  week  silver  gained  79,000  fram-s,  bills  discounted 
increaseil  t)t>,8H2,000  francs  and  geiieral  deposits 
were  augmented  by  108,322,000  fram-s.  Atlvances, 
on  the  other  hand,  fell  off  1,915,000  francs,  while 
Treasury  ileposits  wi^re  reduced  2l,0S'J,0()0  francs. 
An  expansion  of  241,735,000  francs  occurred  in  note 
circulation,  bringing  the  total  outstanding  up  to 
37_j025,734,000  francs.  This  contrasts  with  38,- 
333,100,455  francs  on  the  correspomling  date  in  1920 
ami  with  35,450,177,185  francs  in  1919.  On  July 
30  1914,  just  prior  to  the  outbreak  of  war,  the  amount 
was  only  0,083,184,785  francs.  Comparisons  of  the 
various  items  in  this  week's  return  with  the  statement 
of  last  week  and  corresponding  dates  in  1920  and 
1919  are  as  follows: 

BANK  OF    FRANCE'S  COMPARATIVE  STATEMENT. 

Changta  Stcuua  as  of 

/or  Week.  Sept.  I  1921.       Sep/.  2  1920.       Sepl.  4  1919. 
Gold  Hol(tlni/i —           France.  Franc*.  francs.  Franca. 

In  France Inc.  250.875  3.574.0I5,B94     3,612,3i<2.l74     3,594,201,120 

Abroad No  chanse  1.948.307,056     1,978.278.416     1. 978.278. 416 


Total Inc. 

SUver Inc. 

RUiij  Oluco  anted . . .  Inc . 
Advances Deo. 


250.875  5.522,382.750  5.590.670,890  5,572,539,536 

79,000  276,831,495  254,527,4  4  295.765.879 

66,882,000  2,524 ,996.29.S  2.167,712.841  1,070,469,727 

1.945,000  2,161,682.000  1,940.350.093  1,263.078,761 


Note  clrtulatlon-.Inc.  241.735.000  37.025.734.000  38,333.100,455  35.456,177,185 
Treasury  deposits. Doc.    21,089,000  40.733.000  04,891,891  19,634.000 

General  deposits. : Inc.    108.322.000     2,795,464.000     3,041,163.469     2.857.405,575 


The  Imperial  Bank  of  riermany  in  its  statement 
issued  as  of  Aug.  23  shows  that  while  gold  was  nomi- 
nally reduced  8,000  marks,  total  coin  and  bullion 
gained  1,934,000  marks.  Treasury  certificates  in- 
creased 192,136,000  marks  and  notes  of  other  banks 
1.712,000  marks.  Bills  discounted  were  reduced 
3,947,784,000  marks,  while  deposits  were  decreased 
3,244,823,000  marks.  Contrary  to  general  expecta- 
tions, note  circulation  registered  another,  though  less 
important,  reduction,  this  time  205,565,000  marks. 
An  increase  in  advances  was  reported,  893,000  marks. 
Other  securities  increased  406,766,000  marks  and 
other  liabilities  125,150,000  marks,  but  investments 
showed  a  decrease  of  8,275,000  marks.  Gold  holdings 
aggregate  1,091,543,000  marks,  in  comparison  with 
1,091,591,000  marks  last  year  and  1,104,580,000 
marks  in  1919.  Note  circulation  is  now  68,005,101,- 
000  marks,  as  against  56,653,075,000  marks  in  1920 
and  28,253,600,000  marks  the  year  before. 


The  Federal  Reserve  Bank  statement,  which  was 
issued  at  the  close  of  business  on  Thursday,  continues 
to  show  the  same  general  tendencies,  namely,  further 
expansion  of  gold  reserves  and  the  drawing  down  of 
the  bill  holdings.  For  the  system  as  a  whole  there 
was  an  increase  in  gold  of  S22,000,000.  Total  bills 
on  hand  show  a  reduction  of  $3,000,000,  while  total 
earning  assets  fell  off  S12,000,000.  An  increase  of 
$17,000,000  in  deposits  was  shown,  albeit  the  ratio 
of  cash  reserve  advanced  slightly  to  66.8%,  against 
66.5%.  Federal  Reserve  note  circulation  was  re- 
duced $4,500,000.  In  the  local  institution  a  large 
increase  in  gold  was  reported,  namely,  $33,000,000. 
Reductions  were  shown  in  both  bills  discounted  and 
total  bill  holdings.  A  large  expansion  in  deposits 
was  reported,  no  less  than  $27,000,000,  although 
Federal  Reserve  notes  in  actual  circulation  declined 
$2,000,000.  Despite  the  gain  in  deposits  the  reserve 
ratio  moved  up  from  74.6%  last  week  to  75.5%. 


Last  week's  statement  of  New  York  associated 
banks  and  trust  companies  (issued  on  Saturday) 
.showed  rather  substantial  changes  in  deposit  items, 
which  were  said  to  reflect  to  some  extent  tlu;  modifi- 
(;ation  in  the  present  method  ot  calculating  net  de- 
posits brought  about  by  a  recent  letter  from  the  Clear- 
ing llouje  to  member  banks.  Net  demand  deposits 
expanded  $55,212,000,  to  $3,615,072,000,  which  is 
exclusive  of  (iovernment  deimsits  of  $73,409,000,  a 
decline  in  the  latter  item  for  the  week  of  $7,708,000. 
Net  time  deposits  were  also  increased,  namely 
$2,515,000,  to  $212,715,000.  There  was  a  further 
cut  in  loans  and  investments  of  $27,94(),00(),  making 
the  reduction  for  the  last  three  weeks  $108,000,000. 
This  is  a  somewhat  unusual  showing,  since  at  this 
season  of  the  year  loans  almost  invariably  expand, 
and  is  taken  to  indicate  the  general  slackening  in 
trade  conditions.  Other  changes  included  an  in- 
crease in  cash  in  own  vaults  of  members  of  the  l'\'(l- 
eral  Reserve'  l^ank  of  $999,000,  to  $70,727,000  (not 
counted  as  reserve),  a  gain  of  $247,000  in  res(;rves 
in  own  vaults  of  State  banks  and  trust  companies, 
and  an  expansion  in  reserves  kept  by  State  banks 
and  trust  companies  in  other  depositories  of  $51 ,000. 
Member  banks  reduced  their  reserve  with  the  Re- 
serve Bank  $3,748,000,  and  this,  together  with  the 
expansion  in  deposits,  resulted  in  a  drawing  down  of 
surplus  $11,166,090,  to  $5,809,580,  as  against  $!(>,- 
975,670  a  week  earlier.  The  above  figures  for  sur- 
plus are  based  on  reserves  above  legal  requirements 
of  13%  for  member  banks  of  the  Federal  Reserve 
System,  but  do  not  include  cash  in  vault  to  the 
amount  of  $70,727,000  held  by  these  banks  on 
Saturday  last. 


The  local  money  market  has  been  largely  feature- 
less. Although  the  beginning  of  a  new  month  came 
at  mid-week,  the  tendency  was  toward  greater  ease 
and  lower  rates.  Call  funds  dropped  to  4)^%  on  the 
Stock  Exchange  and  to  4%  in  the  outside  market. 
During  the  latter  part  of  the  period  a  firmer  tone 
was  in  evidence  and  5}/2%  was  the  prevailing  rate. 
Yesterday  nothing  was  heard  with  respect  to  trans- 
actions having  been  made  outside  of  the  Stock  Ex- 
change below  that  figure.  The  time  money  market 
continues  largely  nominal  with  the  quotations  5^@ 
6%.  Government  withdrawals  were  only  nominal, 
relatively  speaking.  Early  in  the  week  there  were 
fairly  good-sized  offerings  of  new  securities  which 
met  with  a  ready  market.  In  the  last  few  days 
there  has  been  a  falling  off  in  this  form  of  financing. 
Owing  to  the  weather  and  the  approach  of  the 
triple  holidays,  bankers  were  not  disposed  to  come 
forward  with  important  new  issues.  It  is  under- 
stood that  several  are  well  under  way,  however,  and 
may  be  brought  out  early  next  week.  Although  the 
matter  was  referred  to  in  a  general  and  casual  way, 
little  of  a  specific  character  was  said  about  actual 
demands  upon  New  York  financial  institutions  for 
funds  with  which  to  move  the  crops  in  the  West  and 
South.  If  the  estimates  in  the  latest  Government 
cotton  report  are  realized  it  would  seem  natural  to 
assume  that  the  greatly  reduced  yield  will  be  a  factor 
in  the  money  market,  as  well  as  in  the  traffic  ami 
earnings  of  the  Southern  railroads.  A  prominent  in- 
ternational banker,  w^ho  returned  a  few  ilays  ago 
from  a  trip  of  several  months  to  Europe,  strongly 
urged  the  extending  of  more  liberal  accommodations 
by  the  banks  to  trade  and  industry  in  this  country. 
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Ho  thonMio-hly  lioliovcs  tlint  this  is  a  duty  of  l)fuil<('rH 
and  that  until  this  stoj)  is  takon  tlioro  is  not  likely  to 
be  suhstanlial  iniprovcniciit  in  jj;cn('ial  business. 
The  most  reccnit  i'(>portR  ro^;:ir(linp;  the  position  of  the 
financial  institutions  of  this  country  would  so(>ni  to 
indi<'at(>  thni  lh<\v  ar(>  in  a  position  to  put  out  more 
iU()U(y  in  tlieso  diicu-tious.  It  is  to  \h'.  hoped,  how- 
ever, tluit  there  will  not  again  bo  the  inflation  that 
occurred  during  the  war  period  and  for  some  tim(> 
thereafter. 


Referring  to  money  rates  in  detail,  loans  on  call 
this  week  have  covered  a  range  of  4j/2@53^%,  as 
against  ")(?';"> 34 ^o  a  wec^k  ago.  Monday  a  flat  rate 
of  5%  was  quoted,  this  being  the  high,  low  and  ruling 
rate  for  the  day.  On  Tuesday  the  quotation  declined 
to  4:}/^%,  although  the  maximum  was  still  5%,  and 
this  was  the  renewal  basis.  There  was  a  tightening 
noticeable  in  the  call  market  on  Wednesday  and  the 
range  was  5@534%,  though  renewals  continued  to 
be  put  through  at  5%.  Thursday  no  loans  wcr(> 
negotiated  below  534%,  and  this  was  the  high,  the 
low^  and  the  renewal  figure  for  the  day.  On  Friday 
the  situation  remained  without  change  with  53^% 
again  the  only  rate  quoted  and  the  renewal  basis. 
These  figures  apply  to  mixed  collateral  and  all- 
industrial  collateral  without  differentiation.  Early 
in  the  week  loans  were  made  outside  of  the  Exchange 
at  434%  and  some  business  transacted  as  low  as  4%, 
but  later  on  Government  withdrawals  and  prepara- 
tions for  month-end  disbursements  caused  firmness. 
For  fixed  date  maturities  only  a  light  inquiry  was 
noted,  so  that  though  the  supply  of  funds  was  cor- 
respondingly light,  rates  were  maintained  at  5^@ 
6%,  the  same  as  a  week  ago.  The  market  was  a 
nominal  affair  with  practically  no  important  trades 
noted. 

Commercial  paper  was  dull  and  inactive  at  levels 
previously  current,  namely  6%  for  sixty  and  ninety 
days'  endorsed  bills  receivable  and  six  months'  names 
of  choice  character,  unchanged,  and  names  not  so 
well  known  at  6^%,  the  same  as  last  week.  Most 
of  the  inquiry  was  from  out-of-town  institutions. 

Banks'  and  bankers'  acceptances  were  moderately 
active,  and  New  York  as  well  as  country  banks  were 
among  the  buyers.  The  supply  of  prime  bills  offering 
was  light  and  the  undertone  a  trifle  easier,  although 
rates  were  unaltered.  Brokers  look  for  a  broadening 
in  operations  with  the  release  of  funds  to  follow  the 
month-end  dividend  and  interest  payments.  For 
call  loans  against  bankers'  acceptances  the  posted 
rate  of  the  American  Acceptance  Council  has  been 
advanced  to  5%.  The  Acceptance  Council  makes 
the  discount  rates  on  prime  bankers'  acceptances 
eligiVjle  for  purchase  by  the  Federal  Reserve  Bank 
5/4%  bid  and  5%  asked  for  bills  running  120  days; 
5^^5%  for  ninety  days;  5}4(^^%  for  sixty  days 
and  534^5%  for  thirty  days.  Open  market  quo- 
tations follow: 

SPOT  DELIVERY. 

90  Dai/s.  60  Days.  30  Dai/s. 

Prime  eligible  bUls S'AO'jH  HHHS  SJifeS 

FOR   DELIVERY   WITHIN    THIRTY   DAY8. 

Eligible  member  banko gj^  bid 

Eligible  nOD-member  banka 55^  bid 

lDelli(lble  bank  bills 6j^  bid 


lHHi  OU.VT    RATRB    OF    THE    FEDERAL    REHERVIS    RANKB 

IN  Ki'FKfrr  hei'tI';miji;u  -a  io-.ii. 


There  have  been  no  changes  this  week  in  Federal 
Reserve  Bank  rates.  The  following  is  the  schedule 
of  rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different  Reserveibanka: 


Although  there  has  been  little  if  any  increase  in 
point  of  activity  this  week,  sterling  exchange  has  ad- 
vanced to  higher  price  levels;  after  ruling  around 
3  69@3  70  for  the  first  half  of  the  wecdc,  an  advance 
to  3  75  or  demand  bills  took  place  as  a  result  chiefly 
of  higher  London  quotations  and  light  offerings. 
Later  on  moderate  profit  taking  sales,  together 
with  an  increase  in  the  supply  of  bills,  brought  about 
a  recession,  and  the  final  quotation  for  Friday  was 
3  70^.  The  market  is  still  regarded  as  "thin,"  with 
operations  mainly  confined  to  routine  business  and 
practically  all  transactions  between  dealers.  Some 
legitimate  buying  has  taken  place  and  probably  the 
outstanding  feature  of  the  week  has  been  the  absence 
of  offerings  of  either  grain  or  cotton  bills.  This,  of 
course,  is  the  season  of  the  year  when  such  bills  are 
due  to  make  their  appearance  and  bankers  generally 
were  unable  to  furnish  any  satisfactory  explanation 
for  the  unusually  small  volume  appearing  to  date. 
It  is  predicted  that  commercial  bills  against  ship- 
ments of  the  commodities  in  question  are  almost  sure 
to  increase  materially  in  the  very  near  future,  in 
which  case,  unless  the  buying  power  of  the  market 
improves,  recessions  in  exchange  rates  are  considered 
not  unlikely.  In  some  quarters  the  firmness  towards 
the  close  of  the  week  was  attributed  to  buying  in 
preparation  for  coming  German  reparations  pay- 
ments, but  quite  a  substantial  body  of  opinion  ad- 
hered to  the  belief  that  it  was  partly  due  to  specu- 
lative manipulation  by  London  bankers. 

Considerable  interest  has  centred  around  the 
methods  employed  by  Germany  in  making  prepara- 
tions for  indemnity  settlements.  The  process  of 
accumulating  sterling  and  dollar  balances  by  means 
of  sales  of  marks  or  other  Continental  currencies,  has 
of  course  become  familiar,  but  it  is  claimed  that  a 
large  proportion  of  the  payment  had  not  been  covered 
by  this  means  and  bankers  carrying  German  balances 
here  were  without  information  as  to  just  what  would 
be  done.  Most  authorities  were  of  the  opinion  that 
arrangements  had  been  so  carefully  worked  out  that 
the  payment  would  be  achieved  with  very  little  dis- 
turbance to  market  levels  and  this  conviction  seemed 
to  be  borne  out  by  advices  from  Paris  late  in  the  week 
that  the  first  1,000,000,000  gold  marks  had  been  paid 
by  Germany,  .although  the  money  remains  in  the 
coffers  of  the  Reparations  Commission  since  France 
still  refuses  to  approve  the  decisions  of  the  Paris 
financial   conference. 

Referring  to  quotations  in  greater  detail,  sterling 
exchange  on  Saturday  of  a  week  ago  was  easier  and 
there  was  a  decline  to  3  67%@3  68^  for  demand, 
3  QS}4%3  69i/g  for  cable  transfers  and  3  62@3  62?^ 
for  sixty  days;  trading  was  dull  and  featureless.  On 
Monday  active  buying  developed  at  the  opening, 
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mainly  of  speculative  origin,  and  tleniand  moved  up 
to  3  t)yCa3  TUljj,   table   transfers   to  lUiDl.C^^^  70^  8 
and   sixty    days    to   S  iVdyidi'S  (i.i^H-     Higher   cable 
rateH  from  London  brought  about  increased  firmness 
at  this  centre  on  Tuesilay  and  there  was  an  advance 
to  3  695.s(<t  3  7034   for  demand,   3  7()i/^fe3  71K  for 
cable    transfers    and    3  63^8^3  (if)    for   sixty   days; 
trailing    was    still    inactive.     Wcdnesduy's    market, 
though    still    ((uiet,    was    strong    and    demand    was 
marked    up    largely    because    of    light    offerings    to 
3  7l5s((«;3  72  15-lt),     cable     transfers    to    3  72,1  s^ 
3  73  3-16    aud    sixty    days    to    3  ()5Ts^j3  Gti  15-16. 
Despite   persistent    dulness  on   Thursday  rates  ad- 
vanceil  more  than  2  icnts,  and  the  range  for  the  day 
was     3  72  9-16Cf/;3  74>^      for     demand,     3  73  1-10® 
3  7A%    for    cal>le    transfers    and    3  66  13-16@3  68)^ 
for  sixty  days.     On  Friday  the  volume  of  business 
was  snuillcr  than  before  and  what  might  be  ternunl 
pre-holiday  ([uiet  prevailed,  prices  were  appreciably 
lower,  but  bankers  regardeil  the  decline  as  a  natural 
reaction  from  the  sensational  advance  earlier  in  the 
week,  with  demand  at  3  70i^@3  75,  cable  transfers 
at  3  70^/i(g>S  7o}4  and  sixty  days  at  3  641^^3  693/^. 
Closing  ([notations  were  3  65  for  sixty  days,  3  70^ 
for  demand  and  3  713^  for  cable  transfers.     Com- 
mercial sight  bills  finished  at  3  70^,  sixty  days  at 
3  653/8,  ninety  days  at  3  62J^,  documents  for  pay- 
ment  (sixty  days)   at  3  663^  and  seven-day  grain 
bills    at   3  69^.      Cotton    and    grain    for    payment 
closed  at  3  70^'^.      Gold  arrivals  continue  heavy  and 
included— 

—about  $3,000,000  on  the  Cedric  from  England,  $3,000,000  EnRlLsh  .sov- 
erelRns  and  Turkish  lirt^  and  bar  gold  from  the  Bombay  Mint,  ab-o  smaller 
amounts  from  various  European  and  South  American  points  as  follows:  one 
package  raw  gold  on  the  Zacapa  from  Ouatemala.  $8,'). 000  gold  coin  and  bul- 
lion on  the  Toloa  from  Cristobal,  one  case  of  gold  and  30  silver  bais  on  the 
Santa  Ana  from  Oallao,  oneca.«e  gold  and  10  cases  of  specie  on  the  Maraciabo 
f  rom  Curacao,  two  packages  gold  and  four  boxes  silver  coin  on  the  Lake 
Facklerfrom  Sanchez,  and  34  bars  of  gold,  5  cases  gold  coin  and  8  cases  of 
silver  precipitates  on  the  Adv.ance  from  Colombia.  Also  .$184,700  on  the 
Turrialbas  from  Colombia  and  $334  500  on  the  King  Alexander  from 
Greece.  The  SS.  Ipswich  has  arrived  from  Hamburg  with  115  cases 
sliver  bars.  It  is  reported  that  a  .shipment  of  gold  coin  valued  at  about 
$3,250,000  from  the  Reichsbank  is  expected  early  next  week.  Gold 
on  its  way  from  other  points  comprises  consignments  on  the  Robert  Dollar, 
Devannah.  La  Savoie  and  Paris  to  the  value  of  about  $1,117,000.  It 
is  understocd  that  recently  $2,643,000  In  gold  sent  to  the  United  Slates 
from  Sweden  was  sent  back  to  that  country  by  the  Reserve  Bank  for 
the  reason  that  rule-s  regarding  the  admission  of  Soviet  gold  to  this  country 
had  not  been  observed.  Details  of  the  transaction  are  not  available, 
but  it  is  knowii  that  the  bulk  of  the  Swedish  gold  arriving  in  this  country 
since  the  first  of  the  year  has  been  in  the  form  of  bars  bearing  the  stamp 
of  the  Royal  Swedish  Mint.  Considerable  anuoyar.ce  has  been  experi- 
enced by  the  .sending  of  gold  of  doubtful  origin  by  Swedish  banks. 


Movements  in  the  Continental  exchanges  closely 
paralleled  those  in  sterling  and  here  also  trading  was 
quiet  with  a  generally  advancing  tendenc)'.  French 
and  Belgian  francs  after  opening  at  7.71^  and  7.48 
sold  up  to  7.87  and  7.65  for  checks,  although  clos- 
ing below  these  levels.  Lire  advanced  from  4.24 
for  sight  bills  to  4.39J<^.  Exchange  on  Berlin 
continued  heavy  for  the  greater  part  of  the  week, 
the  quotation  hovering  around  1.14,  but  before 
the  close  there  was  a  rise  of  about  3  points,  to  1.163-^2) 
OD  light  offerings  and  a  slightly  improved  demand. 
Preparations  for  the  latest  German  reparations  settle- 
ment were  held  to  be  responsible  for  the  weakness, 
as  bankers  having  German  affiliations  were  said  to  be 
again  selling  mark  exchange;  although  it  is  claimed 
that  considerable  quiet  speculation  is  going  on. 
Austrian  kronen  continue  sluggish,  at  practically 
nominal  levels,  while  the  same  is  true  of  the  Central 
European  exchanges.  Greek  drachmas  were  evi- 
dently not  affected  by  developaients  of  a  military 
character  which  were  adverse  to  the  Greeks  and  re- 
mained "pegged"  at  the  levels  previously  current. 

Taken  as  a  whole,  the  market  was  a  dull  affair,  and, 
as  has  been  the  case  for  so  long  a  period ,  most  opera- 


tors are  still  holding  aloof,  awaiting  important  pend- 
ing  devidopments.  In  addition  (o  this  many  deilers 
evinced  a  marked  indisposition  to  enter  into  extensive 
new  commitments  over  the  approaching  three-day 
holiday.  Hence,  toward  the  close  of  the  week, 
trailing  took  on  something  of  a  pre  holiday  aspect 
and  the  volume  of  transactions  dwindled  to  negligible 
proportions. 

The  official  London  check  rate  on  Paris  closed  at 
47.80,  as  against  47,65  last  week.     Sight  bills  here 
on  the  French  centre  finished  at  7.74  (unchanged); 
cable     transfers    at    7.75    (unchanged);    commercial 
sight    bills    at    7.73    (unchanged);    and    commercial 
sixty  days  at  7.76  (unchanged) .      Closing  rates  on 
Antwerp    francs    were    7.52    for    checks    and    7.53 
for  cable  transfers.     Last  week  the  close  was  7.47 
and  7,48.     Richsmarks  finished  at   1.13  for  checks 
and   1.14  for  cable  transfers,  against  1.14  and  1,15 
the     week     previous.     Austrian     kronen     closed    at 
UO.liy^  for  checks  and  00.123/2  for  cable  transfers, 
in    comparison    with    00.10^   and   00.113^   a   week 
earlier.     Lire  finished  the  week  at  4.433/^  for  bankers' 
sight  bills  and  4.443/^  for  cable  remittances.     This 
compares  with  4,263^@4.273/2  last  week.     Czecho- 
Slovakian  exchange  closed  at  193<i,  against  1.18^4; 
Bucharest  at  1.16%,  against  1.203^;  Poland  at  00 .03% 
(another  new  low  point),  against  00.043/2)  ^^^  Fin- 
land at  1.50,  against  1.50  the  week  before.     Greek 
exchange  finished  at  5.70  for  checks  and  5.75  for  cable 
transfers,  against  5.58  and  5.63  last  week. 


In  the  former  neutral  exchanges  trading  was  dull, 
but  the  trend  was  upward  in  sympathy  with  the 
other  Continental  exchanges.  Dutch  guilders  scored 
an  advance  of  nearly  80  points  to  31.97.  Swiss 
francs  w^ere  firm,  though  showing  a  less  spectacular 
gain,  while  the  Scandinavian  exchanges  were  all 
higher,  advancing  in  some  instances  more  than  90 
points,  withal  on  a  small  volume  of  transactions. 
Pesetas  shared  in  the  general  strength,  but  to  a 
minor  extent. 

Bankers'  sight  on  Amsterdam  finished  at  31.65, 
against  31.18;  cable  transfers  at  31.65,  against  31.23; 
commercial  sight  at  31.55,  against  31.13  and  com- 
mercial sixty  days  at  31.19,  against  30.77  last  week. 
Swiss  francs  closed  the  w^eek  at  17.02  for  bankers' 
sight  bills  and  17.04  for  cable  remittances.  A  week 
ago  the  close  was  16.91  and  16.93.  Copenhagen 
checks  finished  at  17.55  and  cable  transfei-s  at  17.60, 
against  17.13  and  17.18.  Checks  on  Sweden  closed 
at  21.60  and  cable  transfers  21,65,  (unchanged); 
while  checks  on  Norway  finished  at  13,15  and  cable 
transfers  13.20,  against  13.37  and  13.42  a  week  ago. 
Final  quotations  for  Spanish  pesetas  were  12.99 
for  checks  and  13.01  for  cable  transfers. 

As  to  South  American  exchange  the  improvement 
noted  last  week  has  not  been  maintained  and  the 
Argentine  rate  for  checks  declined  fractionally  to 
29%  with  the  close  303^,  and  cable  transfers  to  30'\^<, 
comparing  with  SO^s  and  30^  •>  ^i  week  ago.  Brazilian 
exchange  was  steady,  mainly  as  a  result  of  announce- 
ment of  the  successful  placing  of  the  new  S25,000,000 
Brazilian  loan,  and  the  final  quotation  was  12^4 
for  checks  and  123/^  for  cable  transfers,  against  I2i-s 
and  12%  last  week.  Chilian  exchange  was  un- 
changed at  9J^  for  checks.  Cable  advices  from 
Santiago,  Chile,  indicate  that  American  dollars  have 
reached  a  new  high  at  that  centre,  being  quoted  at 
11  pesos  4c.  per  dollar,  against  a  price  of  a  trifle 
over  10  pesos  which  had  been  maintained  for  thret> 
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months.  Exclmiigo  on  Peru  is  hIho  lower,  juid  llic 
(luol.'ijioii  is  now  3.45,  :is  ;i}i;jiirist  'AA'A)  in  llic  week 
pi'(>c('(lin<i. 

Vav  luisLcrii  cxcliHiigc  wus  ;is  i'ojiows:  Hoiif;-  Ivon^, 
5114(0*51^,  against.  51(^)513^4;  Shanghai,  ()9i/.f(c/>7l , 
iigainst  OOCtTI;  Yokolwuna,  4H}.i([M8%,  against  483/i 
(a'l<):  Maiiihi,  40(«i49,i  , ,  against  48K(a!49;  Singa- 
poic,  VA^Ca-ii}  2,  against  V2-}:i((i 4:1^1 ;  Honihay,  'iO'v 
([r27^2  (nnchangvfl).  and  Caicntta,  27y2(t".2H  (un- 
changed) . 


Pursuant  to  the  reciuiroinents  of  S(H'.  4()li  of  the 
Emergency  Tariff  Act  of  May  27  1921,  the  Fcultaal 
Reserve  Bank  is  now  certifying  daily  to  tiu^  Scnu'etary 
of  the  Treasury  the  buying  rate  for  cable  transfers 
on  the  different  countries  of  the  world.  We  give 
below  the  record  for  the  week  just  past.  The  Federal 
Reserve  Bank  does  not  proclaim  the  rates  until  the 
morning  of  the  following  day,  and  therefore  the  latest 
figures  it  is  possible  to  include  in  our  table  are  those 
for  Thursday  noon,  announced  on  Friday: 

CABLE    BUYING    RATES    FIXED    BY    FEDERAL    RESERVE    BANK. 
AUG.  26   1921  TO  SEPT.   I    1921,   INCLUSIVE. 


Country  aTid  Monetary  Unit. 

EUROPE— 

.\u.stria,  krone.  - -  - 

Belgium,   franc 

Bulgaria.  lev 

Czecho-Slovakla.  krone... 

Denmark,  krone 

England,   pound 

Finland,  markka 

France,  franc 

Germany,   reichsmark 

Greece,  drachma 

Holand,  florin  or  guilder.. 

Hungary,   krone 

Italy,  lira 

Jugoslavia,  krone 

Norway,  krone 

Poland,  Polish  mark 

Portugal ,  escuda 

Rumania,  leu 

Serbia,  dinar 

Spain,  peseta 

Sweden,  krona 

Switzerland,    franc 

ASIA— 

Hoongkong ,     dollar 

Shanghai,  tael 

Shanghai.  Mexican  dollar. 

India,  rupee 

Japan,  yen -- 

Java,  florin  or  guilder 

Manila,  peso 

Singapore,  dollar 

NORTH  AMERICA— 

Canada,    dollar 

Cuba,  peso 

Mexico,  peso 

Newfoundland  dollar 

SOUTH    AMERICA— 

Argentina,  peso  (gold) 

Brazil,  milreis 

Uruguay,  peso 


Noan  Buying  Rate  jor  Cable  Transfers  in  New  York. 
Value  in   United  States  Money. 


.001109 
.0751 
.0089 
.011888 
.1712 
3.6910 
.0149 
.077.5 
.011035 
.0558 
.3117 
.002013 
.0428 
.005638 
.1340 
.000442 
.0921 
.0121 
.0226 
.1299 
.2155 
.1696 

..5013 
.6817 
.4969 
.2558 
.''842 
.3078 

.4J92"" 

.901042 
.992730 
.482708 
.899375 


.001175 
.0750 
.0089 
.011813 
.1706 
3.6874 
.01 49 
.0774 
.011415 
.0501 
.3118 
.002013 
.0426 
.005.581 
.1343 
.000408 
.0943 
.0120 
.0225 
.1301 
.21.56 
.1695 

..5025 
.6819 
.49.56 
.2560 
.4842 
.3057 

.42 

.900937 
.991897 
.482292 
899083 


.6781  .6730 
.1144  .1145 
.6775  I  .662  •< 


AU9.  29. 

Aug.  30. 

Aug.  31. 

.001169 

.001213 

.001238 

.0753 

.0755 

.0761 

.0089 

.0089 

.008825 

.011925 

.0119.56 

.011931 

.1719 

.1/48 

.1785 

3.7010 

3.7088 

3.7313 

.0147 

.0148 

.014075 

.0778 

.0780 

.0785 

.011.590 

.011015 

.011025 

.0556 

.0558 

.050] 

.31.38 

.3147 

.3176 

.002606 

.002619 

.002.594 

.04310 

.0434 

.0440 

.005.575 

.00,5619 

.005019 

.1361 

.1381 

.1369 

.000433 

.000433 

.000392 

.0933 

.09.54 

.0968 

.0119 

.0120 

.011913 

.0225 

.0220 

.02245 

.1303 

.1305 

.1307 

.2166 

.2173 

.2173 

.1701 

.1704 

.1706 

.5019 

.5018 

..5019 

.6840 

.6813 

.6823 

.49.50 

.4931 

.4963 

2552 

.2508 

.2538 

.4846 

.4849 

.4840 

.3067 

.3088 

.3115 

.4183' 

.42 

.4217 

.901146 

.901146 

.901042 

.991477 

.991067 

.991067 

.482083 

.■!-82()S3 

.48375 

.89906.T 

.899271 

.899375 

.6704 

.6711 

.6604 

.1147 

.11.50 

.1181 

.6512 

.0452 

.6378 

.00125 
.0704 
.008738 
.012006 
.1788 
3.7463 
.014625 
.0787 
.011705 
.0505 
,3193 
.002600 
.04.50 
.0050 
.1362 
.000383 
.0950 
.011963 
.0224 
.1310 
.2175 
.1712 

..5028 
.6837 
.4975 
.2.529 
■846 
.3142 

.4225 

.90 1  25 
.991477 
.^81875 
.899375 

.6793 
.1199 
.6300 


The  New  York  Clearing  House  Banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $3,393,426  net  in  cash  as  a  result  of  the  cnr- 
rency  movements  for  the  w^eek  ending  September  1. 
Their  receipts  from  the  interior  have  aggregated 
$4,578,852,  while  the  shipments  have  reached  |1,- 
185,426,  as  per  the  following  table: 


CURRENCY   RECEIPTS   AND   SHIPMENTS   BY 

INSTITUTIONS. 

NEW     YORK    BANKING 

Wut  tndint  Stpt.  I . 

Into 
Bankn. 

Out  of 
Banks. 

Gain  or  Loss 
to  Banks. 

Baakeni'  ioterlor  movemeDt 

$t,.578,8.52 

»1. 185, 426 

Gain   S3,393,420 

Ah  the  Snb-Treasnry  was  taken  over  by  the  Fed- 
eral Keser-ve  Bank  on  Dec.  6,  it  is  no  longer  possible 
to  show  the  effect  of  (lovernment  operations  on  the 
Clearing  House  inHtitntions.  The  Federal  Reserve 
Hank  of  Xew  York  was  creditor  at  the  Clearing 
House  each  day  as  follows: 

DAILY  CREDIT  BAI^NCES  OF  NEW  YORK  FEDERAL  RESERVE    BANK 
AT  CLEARING  HOUSE. 


Saiuriat, 
Auff.  27. 


M.vxy.ott) 


Mondav, 
Aug.  29. 


42,«<M,0OO 


Tuadav, 
Aug.  30. 


Wednestl'y, 
Aug.  31. 


41, 300,OrjO  44.200.000 


Thurtdav, 
Sept.  I. 


40.000.000 


Friday , 
Sept.  2. 


45,000.000 


A  ogtegatf 
for  Week. 


Cr.  248,800,000 


The  for<'goiiig  heavy  credits  reflecrt  the  huge;  masH 
(»f  cliecks  which  come  to  (he  N(;w  York  RcHcrve  Bank 
rroiii  all  parts  of  I  lie  country,  in  tlie  opei'aliori  <►(' 
the  {''cdcral  Reserve  SyNlcnrH  par  colhrctiDii  scIk'Hic. 
These  l.irge  cr(Mlil  balances,  however,  show  nolhiiig 
as  to  the  resiiKs  of  the  Kesei've  Rank's  operatiorm 
Willi  llie  ('hearing  IIoiihc;  institutions.  They  repre- 
seiil  only  one  side  of  llie  ;iccoiin1,  as  cliecks  drawn 
upon  (lie  Keserv(;  Bank  itself  are  pr(!sent(Mj  dir(!ctly 
t<»  llie  bank  and  nevei-  go  through  the  Cylearing 
House. 


The  following  table  indicates  the  anionnt  of  luil- 
lion  in  the  pi-incipal  ICuropean  banks  the  j)resent 
week,  as  c<uiipared  with  the  corresponding  week  last 
vear : 


Banks  of- 


England  . . 
France  a.. 
(iermany  . 
Aus.-Hun- 

Spaln 

Italy 

Netherl'ds 
Nat.  IJelg. 
Swltz'land. 
Sweden . . 
Denmark 
Norway  . 


Sept.  1  1921. 


Gold. 


Silver. 


128,409,235 
142,960,628 
S4,.577,150 
10,944,000 
99,843,000 
33.307,000 
60.497,000 
10,663,000 
21,780,000 
15,836,000 
12,6 '6,000 
8,115,000 


11,040 

828 

2,309 

25,025 

2.968 

890 
1,581 
4,421 


000 
,200 
000 
000 
000 
000 
000 
000 


206,000 


Total. 


128 
1.54 
55 
13 
124 
30 
51 
12 
20 
15 
12 


£ 

,409  235 
,000.028 
,405.350 
313.000 
,808.000 
275,000 
,387,000 
,244,000 
201.000 
836,000 
852.000 
115,000 


Sept.  2  1920. 


Oold. 


Total  week  589,578,013   49,328,200  638,906,213  5  «, 968, 779    40, 1.58.. 500  ")30. 127. 279 
Prev.  week  589.355,842    49,079.550638,435,392  5'i:<'>7s. 8.54    40.1  1 4.1  v.  (530  093.004 


123 
144 
54 
10 
98 
32 
53 
H) 
21 
14 
12 
8 


£ 

,081.830 
,495,099 
,519,2.50 
,9  41,000 
,095,000 
,191.000 
,028.000 
,060.000 
.598.000 
519,000 
0.58.000 
119.000 


Silver. 


10.100.000 

354.. 500 

2.369,000 

24.006,000 
2.990.000 
1.351, ton 
1,0.5<),000 
3.069.000 

14¥.600 


Total. 


123,081,830 

1.54.055.699 

51.933.7.50 

13.313,000 

122.101,000 

.35,181,000 

.';4, 379,000 

11.710,000 

25.207.000 

14,519,000 

12,801.000 

8,119.000 


a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclii.slve  of  £?(' .934.082 
held  abroad. 


KATIOYAL  CONTRACTS    AND    DISCRETION- 
ARY POWER. 

Roundly,  we  have  a  ten-billion-dollar  debt  ow- 
ing to  us.  The  sum  is  enormous.  And  now,  or  at 
any  time  in  the  future,  it  is  not  a  trifle  to  the  tax- 
payers of  the  country.  This  debt,  at  present,  is  rep 
resented  by  due-bills.  These  dne-bills,  or  demand 
notes,  are  signed  by  representatives  of  debtor 
States,  old  and  new.  We  know  of  no  question  as 
to  the  authority  of  signers.  The  people,  as  far  as 
we  know%  have  not  been  informed  as  to  the  particu- 
lar form  and  wording  of  the  various  acknowledg- 
ments of  indebtedness  on  the  part  of  the  debtor 
States.  It  is  understood  that  payment  will  not  be 
exacted  for  a  term  of  years,  and  that  defaulted  in- 
terest will  be  extended  for  a  short  period  in  defer- 
ence to  the  present  straits  of  the  peoples  of  these 
States,  who  are  in  the  end  the  real  debtors.  Com- 
mon business  sense  and  caution  demands  that  this 
enormous  debt  be  put  into  permanent  form,  upon 
an  agreed-upon  basis,  represented  by  negotiable  se- 
curities. 

This  huge  debt,  and  credit  also,  is  a  legacy  of 
world-w  ar.  The  credit  has  its  complications  no  less 
than  the  debt.  The  people  purchased  Liberty  bonds 
fioni  our  own  Government  in  order  to  enable  it  to 
make  this  loan  to  foreign  countries — some  of  them 
old,  some  new,  some  of  them  financially  strong, 
some  weak.  If  this  foreign  debt  could  be  now  paid 
to  the  United  States,  an  equal  amount  of  Liberty 
bonds  could  be  paid  and  retired  and  a  correspond- 
ing reduction  mad-e  in  our  current  taxes.  This  can- 
not for  many  reasons  be  done,  and  in  a  spirit  of 
fairness  should  not  and  is  not  asked.  But  an  adjust- 
ment, clarification,  fixation,  is  imperative.  And 
since  our  pef)ple  "raised  the  money"  by  buying  bonds 
of  our  own  issuing,  since  the  proj)osed  extension  of 
the  time  of  payment  of  the  foreign  debt  is  to  extend 
probably  l)eyond  tlie  life  of  this  generation,  justice 
to  both  debtors  and  creditor  requires  care,  defi- 
niteness,  and  mutual  agreement  between  the  respec- 
tive peoples  concerned,   in  the  present  settlement. 
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It  Ih  the  givaiuist  Hinj»lf  tiiiaiiciul  tiau.saition  ever 
iuMtitiitt'tl  upon  earth. 

It  iM  well  known  tliut  the  exteuHiou  of  this  credit, 
deeiue<I  a  necessity  of  war,  was  accompanie<l  h> 
large  discretionary  power  as  to  iletails,  vested  in 
the  Chief  Executive  and  his  Secretary  of  tlie  Treas 
ury.  The  war  is  ende<l,  peace  is  here.  Yet  the  pres 
ent  proposed  fi.vation  and  settlement  occurs  in  an 
aftermath  not  freed  from  turmoil  and  the  burdens 
and  uncertainties  thereof.  There  is  nuinifest  dispo 
sition  ami  intention  on  the  part  of  the  peo[)le  that 
the  <Jovernnu'nt  shall  be,  within  reasonable  limits, 
a  liberal  and  lenient  creditor.  It  is  a  fact,  also, 
that  ('on»;ress  is  our  sole  debt-creatinj;  and  debt- 
paying  power.  Further,  that  the  Executive  and  his 
Secretary  are  Ministerial  officers  in  the  sense  that 
they  are  empowered  only  to  carry  out  the  edicts  of 
Congress.  The  war  being  over,  is  there  really  any 
need  for  the  exercise  of  wide  discretionary  power 
in  the  settlement?  We  are  aware  of  certain  diffi- 
culties in  the  way,  since  Congress  is  ill-prepared  to 
discuss  and  agree  uj)on  details,  especially  minor 
ones.  But  of  so  great  moment  is  this  transaction 
to  the  future  welfare  of  our  own  jH'ople  <ni(l  to  the 
peace  of  the  world,  it  is  pertinent  to  ask  whether 
the  proper  method  is  not  first  to  fix  in  indelible  (or) 
indubitable  terms,  by  means  of  Executive  action, 
the  settlement  proixjsed,  and  then  submit  these  in 
the  form  of  a  contract  to  Congress,  requesting  spe- 
cific power  to  close  thereon.  All  essential  matters 
should  be  stated,  all  principles  involved  clearly  em- 
bodied— to  the  end  that  differentiation  of  and  de- 
viation from  these  terms  shall  be  avoided  for  all 
time  to  come. 

It  is  possible  that  a  slightly  larger  discretionary' 
power  has  been  or  may  be  vested  in  representatives 
of  foreign  countries  than  is  proper  to  our  own,  since 
the  creditor  naturally  states  and  fixes  the  terms  in 
all  loan  transactions.  Owing  to  circumstances,  es- 
pecially is  this  necessary  now.  But  in  this  Congress 
alone  is  our  first  representative.  As  we  look  at 
the  matter  in  its  large  importance  and  in  its  future 
bearing — we  find  no  justification  for  a  shifting  of 
responsibilities  in  order,  possibly,  to  secure  more 
stable  or  more  marketable  securities.  In  a  business 
adjustment,  after  the  fact,  by  and  between  individ- 
uals or  corporations,  this  might  easily  and  properly 
be  the  case.  And  it  may  be  possible  mistakes  have 
been  made  in  some  of  these  extensions.  But  where 
the  two  original  parties  are  peoples,  it  is  desirable 
that  the  credit  and  debt  do  not  shift  from  the  origi- 
nal principals — and  that  no  discretionarj"  powers 
exercised  now  may  crop  out  in  the  years  to  come 
to  force  the  use  of  like  discretionary'  powers— caus- 
ing possible  ill-will  and  trouble  between  Govern- 
ments as  representatives  of  peoples.  There  ought  to 
be  no  politics  shown  in  this  matter.  There  should 
be  no  loophole  for  future  misunderstanding. 


THE  BOAUS  LAW  OF  THIS  STATE 
PRONOUNCED  INVALID. 
The  awaited  decision  of  the  Court  of  Appeals  on 
the  soldiers'  bonus  law  of  this  State  was  given  on 
Wednesday  and  is  adverse  to  it,  on  grounds  of  law. 
The  decision  is  by  five  to  two,  Judge  Andrews  writ- 
ing the  opinion,  with  Judges  Crane,  Hogan,  Mc- 
Loughlin  and  Chief  Judge  Hiscox  concurring,  Avhile 
Judges  Cardozo  and  Pound  dissented.  The  com- 
plete text  of  either  the  majority  or  the  dissenting 
opinions  is  not  yet  available,  but  .lodge  Andrews 


points  out  that  the  bonus  law  is  not  one  to  aid  the 
wounded  but  to  make  an  indiscriminatlng  gift  of 
nione\.  To  restore  the  wounded  as  far  as  humanlv 
possible,  he  says,  is  a  sacred  trust,  and  "what  we 
may  say  has  no  bearing  on  and  is  not  a  definition 
of  the  power  of  the  State  to  provide  for  the  disabled 
.  .  .  whatever  righl  Ihe  State  nuiy  have  to  use  its 
money  in  making  these  (he  subject  of  its  fii'st  and 
devoted  considi'ration,  this  righl  finds  no  expression 
ill  Ihe  present  statute;  the  wounded  are  not  a  rea- 
son or  a  ground  for  its  enactment;  he  who  occupied 
a  perfectly  safe  though  highly  useful  desk  in  a  de- 
partment stands  on  a  level,  undei-  (his  act's  provi- 
sions, Willi  that  other  who  conies  back  to  us  shat- 
tered in  mind  or  body  because  of  a  more  perilous 
service."  This  is  a  proposition  for  indiscriminate 
largess,  as  has  been  often  pointed  out,  and  Judge 
.Vndrews  says  it  is  everywhere  so  regarded. 

It  is  true,  he  says,  that  both  the  nund)er  of  bene- 
ficiaries and  the  total  claimed  for  them  are  indefi- 
nite. The  estimated  45  millions  might  suffice,  or  it 
niiglil  not;  a  second  bonus  might  be  proposed,  and 
he  .sees  '*no  limit  to  the  indebtedness  with  which  the 
Slate  may  be  burdened."  lie  finds  the  proposed 
bonus  no  payment  of  a  lawful  debt  due  from  the 
State.  The  State  did  not  call  out  the  men;  they 
were  acting  for  the  Nation,  not  for  the  State;  any 
claim  is  against  the  country ;  Congress  is  proposing 
a  bonus,  and  in  the  event  of  so  enacting  each  State 
which  acts  separately  will  have  thrown  upon  its 
own  citizens  a  doubled  burden,  while  the  beneficiar- 
ies will  be  receiving  sums  not  uniform  throughout 
the  country.  Unless  the  bonus  law  is  in  pursuance 
of  payment  of  some  legal  obligation  of  this  State 
(and  he  deems  it  otherAvise),  it  would  make  a  gift 
of  the  State's  credit,  in  clear  defiance  of  the  decla- 
ration that  ''the  credit  of  the  State  shall  not  in  any 
manner  be  given  or  loaned  to  or  in  aid  of  any  indi- 
vidual, association,  or  corporation."  Some  remarks 
concerning  the  danger  of  piling  up  debt  and  the  con- 
sequent need  of  safeguards  should  be  quoted : 

"Great  expenditures  may  be  lightly  authorized,  if 
payment  is  postponed.  To  place  the  burden  on  our 
children  is  easy,  nor  do  we  scrutinize  so  closely  the 
expenditures  to  be  made  if  that  is  done;  the  pres- 
sure which  will  come  when  the  obligation  matures 
is  ignored.  Conscious  of  this  human  weakness,  to 
guard  against  public  bankruptcy,  the  people  thought 
it  wise  to  limit  the  legislative  power.  The  courts 
must  see  that  their  intentions  are  not  frustrated  or 
evaded,  and  this  is  true,  even  if  the  action  questioned 
seems  to  be  approved  by  the  voters." 

It  is  needless  to  say  more  of  this  constitutional 
provision,  which  is  unmistakable  and  impassable, 
if  language  be  held  to  mean  anything.  Therefore  it 
is  needless  to  dwell  on  the  position  of  the  two  dis- 
senting judges.  Judge  Cardozo  is  quoted  as  saying 
that  the  soldier's  claim,  whether  wounded  or  not, 
rests  on  a  moral  obligatiou,  and  therefore  the  State 
credit  was  not  proposed  to  be  "given,"  while  Judge 
Pound  is  said  to  have  declared  "that  the  credit  of 
the  State  was  not  given  away  in  any  circumstances, 
since  only  the  credit  of  the  bondholders  was  in- 
volved, and  that  nothing  was  given  away  except  the 
money  of  the  State."  If  the  i)ress  summary  does 
these  jurists  no  injustice,  the  plea  of  dudge  Cardozo 
is  little  better  than  an  evasion,  and  that  of  Judge 
Pound  tantanuMint  to  a  quibble. 

The  decision,  of  course,  ea\ises  disappt»iuiment 
and  stirs  proposed  resistance.  Judge  .Vi\divws  says 
'•there  is  no  objection  to  the  act  on  tlu>  groui\tl  that 
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it  does  not  serve  a  public  purpoHo;  tluit  <|iiestion, 
it  is  made  clear,  is  settled  h.v  louj,'  pi-iiclicc  and  by 
the  decisions  of  iii.-my  courts."  The  lull  text  may, 
perhaps,  (lujillly  (his  cilalion,  and  we  venhire  to  say 
that  a,  lon<;  line  ol'  decisions  and  precedents  beivr 
strongly  towards,  if  not  (piite  establishinj;,  tlu^  le^ul 
doctrine  that  the  property  of  a  citizen  cannot  be 
taken  by  the  tax  power  except  for  public  uses  and 
purposes  in  the  broad  sense,  and  not  for  private 
benefit  ;  indeed,  what  is  the  constitutiouiii  barrier 
which  the  majority  of  our  final  State  court  dis- 
cover if  it  is  not  an  estoppel  on  diversion  of  the 
tax  power  to  other  than  such  broad  purposes? 

However,  it  may  be  that  an  attempt  to  evade  an- 
other constitutional  provision  to  safeguard  "the 
money  of  the  State"  will  be  made  by  proposing  a 
direct  tax  for  this  purpose;  as  to  this  we  shall  see. 
The  "Legion"  and  like  organizations  say  they  will 
not  give  up.  An  official  of  the  Legion  makes  an 
exaggerated  statement  of  the  individual  distress 
Avhich  was  to  have  been  relieved,  and  indulges  in  a 
baseless  fling  at  "the  financial  or  political  interests" 
which  have  fought  the  bonus,  whereas  the  plain  fact 
is  that  no  "interests"  of  any  kind,  in  a  distinct  ca- 
pacity as  such,  have  done  so.  He  also  asks,  "why  is 
a  State  bonus  plan  unconstitutional  in  New  York, 
if  it  is  constitutional  in  New  Jersey,  Massachusett'5, 
Maine  and  dozens  of  other  States?"  The  answer  is 
that  the  people  of  New  York  have  so  enacted  it, 
and  their  action  cannot  be  annulled  hj  mere  legisla- 
tion, but  only  by  the  same  method  as  originally 
followed.  Such  a  question  would  be  amusing  if  jt 
were  not  serious  by  showing  the  widespread  obliv- 
iousness to  the  purpose  and  the  necessity  of  consti- 
tutional limitations. 

As  the  "Chronicle"  has  pointed  out,  no  constitu- 
tion can  have  more  than  a  power  of  veto.  No  con- 
ceivable piece  of  injustice  or  of  madness  can  be  kept 
out  of  it  if  the  people  (sovereign  in  their  free  will, 
even  to  rushing  headlong  to  destruction)  get  suffi- 
ciently excited.  So  Miss  Smith,  representing  one 
Assembly  district  iu  this  borough,  gives  notice  that 
she  will  offer  a  constitutional  amendment  in  the 
coming  session.  To  tlius  break  down  the  bars  will 
require  two  years.  Any  conjecture  whether  it  can 
be  got  through  would  be  mere  guesswork  now,  but 
such  an  attempt  would  be  regular  and  can  be  legally 
made. 

Why  have  any  written  constitutions,  since  they 
may  sometimes  restrain  the  popular  emotions?  For 
the  same  reason  that  we  require  penal  statutes  and 
.some  body  of  civil  procedures :  that  emotions  cannot 
always  be  safely  trusted.  We  must  have  constitu- 
tions, or  accept  a  sort  of  government  by  mass-meet- 
ing, which  is  only  a  less  rash  and  less  destructive 
form  of  mob  rule.  We  must  move  regularly  and  in 
order,  or  turn  back  towards  the  day  when  society 
had  not  been  (ji-ganized.  We  must  respect  and  obey 
our  constitutions,  until  we  can  change  them  accord- 
ing to  what  wisdom  or  folly  may  prevail  at  the  time; 
or  else  we  cast  off  all  restraints,  and  in  that  case 
how  could  we  escape  rushing  towards  the  chaos  of 
unhappy  Russia?  Emotions  aroused  by  over-fear 
of  "enierg(fncies"  and  over-readiness  to  discover 
them  have  beateii  upon  the  barriers  d(;lil»(^r-at(dy  set 
up  in  our  constitutions  and  long  maintain(*d,  until 
they  are  weakened  and  in  some  real  dangcu-  of  over- 
throw, not  by  the  sober  second  thought,  but  by  the 
absence  of  it.  It  is  (juitc  time  the  thinking  |)ait  of 
our  people  were  hid  to  think   more  of  (his  and   the 


non-thinking  part  were  brought  to  less  trust  in  their 
own  (uru)tions.  We  must  k(iei»  tlu;  foiiixlations  firm, 
or  (he  structure  is  endangerrrd.  Thei-efore  this  de- 
cision is  (iinely  and  encouraging,  allhough  i(  may 
be  b('((er  (han  soiru;  of  us  had  dared  ex|)(!ct. 

Olid  II T   NOT   I  hi:  LAN  J)    TO    ACOI'JPT? 

Th(;  situation  disclosed  by  iUc.  published  corre- 
spon(l(Mice  b(>tw(;(ui  i)e  Valera  arul  Lloyd  (leorge 
should  awalvcn  serious  considei-at  ion  by  all  the  peo- 
])les  of  (he  earth.  W<i  bcdieve  that  all  (JoveniUKints 
niv,  aware  that  peace  can  oidy  be  attained  and  main- 
taiu(;d  by  compromise.  That  a  principle  is  not 
necessarily  abandoned  thereby,  that  it  is  not  wholly 
rejected  thereby,  by  (uther  side  in  a  controversy,  we 
believe  susceptible  of  pi'oof.  The  very  "give  and 
take"  of  compromise  is,  in  a  way,  recognition  of  the 
claim  of  the  other  side,  though  it  be  not  a  fidl  grant 
thereof.  Great  Britain,  through  Premier  Lloyd 
George,  is  engaged  by  this  very  parley  in  treating 
with  an  acknowledged  power.  The  Imperial  State 
does  not  admit  the  full  sovereignty  of  the  Irish  lie- 
public,  but  in  a  parley  which,  if  the  statement  of 
Lloyd  George  be  true,  admits  or  concedes  all  of  self- 
government  and  independence  save  the  name,  save 
an  admission  of  the  admission,  it  is  no  longer  en- 
gaged in  suppressing  an  insurrection  and  must  be 
treating  with  an  independent  Power. 

If  we  are  not  mistaken,  in  the  preliminaries  of  the 
Spanish-American  war  Spain  agreed  to  relinquish 
all  save  sovereignty  to  Cuba,  claiming  no  self-re- 
specting nation  could  do  more.  The  war  followed, 
Cuba  was  utterly  delivered,  and  to-day  is  a  republic, 
independent  of  rule  by  Spain  or  the  United  States. 
No  nation  has  ever  thus  come  to  the  relief  of  Ireland. 
Spain  w^as  decadent;  Great  Britain  is  not,  though 
sorely  troubled.  The  contrast  suggests — all  peoples, 
all  States,  all  parts  of  present  republics  and  em- 
pires, Avishing  separation  and  independence  com- 
plete, cannot  be  accommodated  by  the  use  of  force 
without  plunging  mankind  into  continual  war. 

We  very  much  doubt  the  Avillingness  of  the  people 
of  this  country  to  engage,  at  any  appreciable  time, 
in  another  world-war,  for  the  bare  principle  of  mak- 
ing "the  world  safe  for  democracy,"  and  turning  into 
actual  fact  the  universal  principle  of  "self-determi- 
nation." If  it  was  right  to  free  Cuba,  would 'it  not 
be  right  to  free  Ireland  by  the  same  method?  And 
do  we,  the  greatest  and  strongest  free  republic  of 
earth,  compromise  (deny  or  disown)  the  principle 
of  representative  republican  government  in  the  light 
of  what  we  did  for  Cuba,  while  we  alloAv  Ireland  to 
remain  under  the  "sovereignty"  of  Great  Britain? 
There  must  be  limits  to  the  application  of  any  prin- 
ciple. And  in  the  light  of  the  attitude  of  the  United 
States  toward  Ireland,  does  Ireland  deny  herseK 
by  accepting  all  that  constitutes  liberty,  save  sov- 
ereignty? 

There  is  a  more  common-sense  view  to  take  of 
this  age-long  struggle.  The  surrounding  conditions 
never  existed  before.  I)e  Valera  ventures  the  pre- 
diction that  if  force  is  again  applied  to  Ireland  the 
island  republic  now  claimed  to  exist  will  not  suc- 
cumb, and  that  before  it  does  (Jreat  Britain  will 
find  the  IOm[)ire  dissipated.  Supi)ose  that  is  true; 
suppose  it  may  or  will  come  to  pass,  by  accepting 
the  fulness  of  freedom  now  granted  Ireland  would 
(escape  a  long  war  of  resistance,  and  in  the  event  of 
dissolution  of  the  Empire  wotild  then  of  needs  be 
Ci-ee,   ind(q)(uid(uit,  sovenugn.     The  counter-proposi- 
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tiuii  tu  thiH  i.s  tUut  witilf  iiiuU'i-  tlic  dttiuinioii  of  i'lun 
li.sh  soverei^jiity  nhv  mit;lil  ui-  ctmld  In*  forotMl  to  fi^'il 
against  other  |H*oplt'K  striij^^liiit;  a^aiiisl  Clu*  sain*' 
i-iilf.  Milt  lias  slif  »'\»'i-  failtMl,  in  tlu'  wars  of  lh»* 
Kiui)ii«',  vt»luiitaril,\  to  fi{;lit,  as  iiiattcrs  now  stuiid? 
And  is  not  tluH  poKsiljIe  hrcakint^  np  of  the  i'lnipiiv 
uiorc  likclv  to  follow  fi-oni  fcononiic-  canNcs  than  any 
othfi-.  ami  in  the  lapsf  t>f  tinu'  by  comparatively 
peaceful  methods  than  any  othj'r? 

This  then  folhnvs  that  coniimm  si-nse,  we  Ivnow 
<»f  no  helter  wtird-  would  swm  to  arj^ne  an  accept- 
ance of  the  present  proposals.  l'rol)al)l,\ ,  we  think, 
this  will  oteiir.  If  ther«'  are  fine  distinctions  w  hich 
go  to  "save  the  face"  of  the  two  ]>arties,  they  will 
likely  he  forthcoming'.  Hut  to  the  Irish  people  the 
question  now  is,  is  it  not  hetter  to  accept  what  the 
outer  world  must  regard  as  the  greatest  triumph 
yet  experienced,  trusting;  to  tinu'  and  new  condi- 
tions to  do  the  rest,  than  hy  obstinate  refusal  lo.se 
all.  and  a<::ain  plunge  the  island  into  actual  war? 

The  truth  is  thai  no  [iiimiplc  can  he  ai)s(dutely 
maintained  in  this  wtu-ld  under  nil  comlitions.  The 
condition  of  Irelaml,  as  the  conversation  points  out, 
is  nat  parallel  to  thai  of  aii\  other  State  of  the 
world.  Much  as  Auu-ricaus  may  wish  for  the  ut- 
nu>st  freedom  for  this  lirave  ami  heroic  Celtii-  rac<*, 
that  has  attained  sij^nal  ^loi-ies  in  its  dispersal  over 
the  earth,  that  at  luune  has  so  l(»n;^  uuiintained  the 
purity  or  solidarity  of  its  slock,  yet  they  are  taught 
by  the  mighty  lessons  of  the  late  great  war,  that 
conditions  do  alter  cases,  that  dreams  do  not  alway.^ 
come  true,  that  ideals  cannot  he  attained  by  the  aw- 
ful means  of  force,  and  that  the  hoi>e  even  now  of 
the  world  is  in  the  slow  but  sure  evolution  of  peac. 

Those  who  stand  apart  may  often  see  with  clearer 
eyes.  Is  our  love  for  Ta inula  less  because  we  ac- 
quiesce in  "Dominion  (Joveiument"  there,  govern- 
ment free  in  all  essentials,  we  are  told,  yet  yielding 
to  sovereignty?  Are  we  less  the  friends  of  the  Irish 
people  if  we  should  be  content  to  see  them  in  the 
same  condition?  Accepting  the  best  is  best  when 
the  resnlts  justify  it.  Ireland,  her  own  master  in 
all  the  essentials  of  life,  if  the  world  is  not  deceived 
by  English  statements  and  promises,  to  what 
heights  of  happiness,  content  and  well-being  may 
she  not  attain?  Taxing  herself  and  trading  for  her- 
self— what  benign  prosperity  may  not  these  bring? 
And  under  the  shield  of  dominion  peace,  over  which 
the  flag  of  a  new  world-peace  hovers,  nmy  not  the 
future  inspire  and  justify  and  reward? 


OPEN  DIPLOMACY  AND  THE  PEACE 
CONFERENCE. 
Open  diplomacy,  so  strongly  advocated  as  one 
of  the  famous  "fourteen  points",  so  lost  to  sight  in 
the  negotiations  of  the  Peace  Treaty  and  League  of 
Nations,  comes  into  world  prominence  again  on  the 
advent  of  the  Disarmament  Conference.  It  happens 
that  at  the  very  time  this  subject  comes  before  the 
people  of  the  United  States  by  reason  of  a  resolution 
introduced,  and  subsequently  withdrawn,  into  the 
Senate  requesting  our  representatives  to  use  all  their 
influence  to  secure  open  sessions,  a  lecture  is  delivered 
before  the  Institute  of  Politics  at  Williamstown, 
Massachusetts,  by  Baron  Sergius  A.  Korff  of  Russia, 
in  which,  by  way  of  definition,  the  following  state- 
ment occurs:  "If  wc  examine  closely  the  domain  of 
foreign  diplomatic  relations,  we  can  etisily  notice 
that  they  have  a  double  function;  one  consists  in 
cats  that  create  a  legal  obligation  for  the  State  or 


nation,  such  as  treaties,  understandings,  agreements 
and  usages,  and  the  other  is  constituted  in  the  daily 
intercourse  of  States,  'diplonuicy'  in  the  technical 
mi'aiiing  of  the  word,  conversations  between  foreign 
.st^-rclaries  and  diplomatic  representatives." 

"Unfortunately,  tiiere  exists  here  one  difficulty 
of  no  mean  significance.  These  two  functions  are 
in  many  cases  not  easily  distinguishable  fr(nn  each 
othc!'.  The  secoiul  function  is  in  some  <'ases  not 
merely  a  preparatoiy  one,  as  it  ought  to  be,  but 
t(Uids  to  bind  the  State  legally." 

After  citing  historical  instances  of  secret  diplomacy 
residting  in  evils  and  wars,  the  U^cturer  anm)unces  his 
"first  necessary  conclusion"  as  follows:  "The  pressing 
need  of  carrying  into  practice  the  above  cU^scribed 
division  <jf  functions,  the  introduction  of  as  much 
publicitj'  as  possible  in  the  first  ca.se,  concerning 
those  international  negotiations  which  create  legal 
obligations  between  States,  and  the  establishment  of 
actual  responsibility  of  government  officials,  minis- 
sters  and  dijjlomats,  for  theii-  work  as  international 
agents." 

Senator  Lodge,  in  opposing  the  Senate  resolution 
above  refei'red  to  on  the  ground  that  it  was  "bad 
manners"  since  the  coming  (Conference  must  be 
accorded  niast(uy  over  its  own  method  of  procedure, 
covered  much  the  same  ground  in  the  following 
words:  "One  of  the  beliefs  embodied  in  the  Constitu- 
tion is  hostility  to  secret  treaties.  Wc  all  share  it. 
We  never  have  entered  into  one.  We  never  shall 
and  never  can.  But  when  it  comes  to  proceedings 
b>'  wliich  treaties  are  negotiated  you  enter  on  a 
different  and  more  difficult  ground,  because  it  is 
extremely  hard  to  draw  the  line  between  what 
ought  to  be  and  must  be  made  public  and  that  which 
evciybody  admits  never,  practically,  can  be  made 
public."  Senator  Borah,  occupying  his  well  known 
position  in  advocating  the  resolution,  however, 
found  no  substantial  difficulties  in  the  way  and 
declared:  "The  two  great  fundamental  contributing 
causes  of  the  World  War  were  secret  diplomacy,  or 
closed  conferences,  and  competition  in  armament. 
If  we  would  give  more  attention  to  that  phase  of  the 
matter,  and  less  attention  to  the  theory  that  it  was  a 
deliberately  planned  conspiracy,  we  would  come 
much  more  nearly  to  arriving  at  the  real  cause  of 
the  great  conflict  of  1914." 

It  would  be  an  awful  irony  of  fate  if  a  conference 
on  disarmament,  by  being  secret,  should  contribute 
to  future  wars  it  is  designed  to  prevent.  And  while 
it  may  be  admitted  that  certain  preliminary  com- 
mittee work  will  proceed  more  effectually  in  private 
than  in  public.  Senator  Borah's  position  seems  un- 
assailable in  this  particular  instance,  since  the 
peoples  of  the  world,  more  democratically  inclined 
now  than  ever,  are  wholesomely  eager  for  ilisanua- 
ment  to  be  accomplished,  though  largely  ignorant 
of  and  indifferent  to  the  technicalities  of  division  and 
responsibilities  of  agents  above  considered.  The 
coming  conference  ought  to  be  open  to  the  largest 
degree  possible — and  we  can  vision  the  peoples  of  the 
whole  earth  hanging  eagerly  upon  its  daily  progress. 
As  said  elsewhere,  there  nuist  be  no  long  standing 
on  the  minor  phases  of  the  subject,  there  must  be  a 
willing  spirit  of  sacrifice  shown,  and  there  must 
ensue  definite  results  that  wait  ni>t  either  on  the 
technicalities  of  proceilure  or  the  details  of  accoju- 
plishment. 

V  survey  oi  other  recent  foreign  negotiations  by  the 
I'nited   States  does   not    altogether   inspire   us   with 
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coiifidoiico  in  the  triuiuph  over  tho  world  of  "oi»cii 
covciiMiits  openly  arrive*!  at."  And  while  in  tlie 
{'oniinp;  conference  deference  niusf  be  siiown  lo  na 
tions  partlcipiUinji;,  jin  open  procedure  would  iicclaim 
the  peoples  of  the  world  as  ical  parties  thereto  and 
go  far  toward  buryinp;  forevcu"  tlu^  "di|)l()nia<'y"  of 
history  that  has  so  lon^  serv(Ml  to  enrafj;e;  and  enihitlei 
mankind  wluni  at  last  truth  appears.  As  to  th( 
divisions  of  the  subject,  they  will  automatically  di.'~- 
solve  when  the  intxMit  is  to  nc^gotiatc^  in  pid)H(  . 
Responsibility  of  agents  will  at  least  have  tiiis  defini- 
tion, one  of  limitation,  nothing  will  b(!  done  that  cdii 
bind  a  govertunenl  until  submitted  to  it  when  it 
may  properly  bind  itself,  and  no  promise  will  be  made 
under  an  assumed  authority  that  in  any  wa.y  can 
involve  a  nation's  honor.  When — and  we  hope  it 
may  be  in  this  conference — peoples  meet  face  to  face 
and  talk  heart  to  heart,  in  the  hear/nij  of  each  othei-, 
there  is  little  to  fear. 


PROBLEM t<  OF  A  X FAV  WORLD. 

Two  modest  books  come  to  us,  by  chance  toj^ether, 
wliicli,  while  widely  different,  deal  w  itli  war  )>rob- 
lems  and  are  well  worth  attention.* 

The  one  sweeps  aside  the  opinions  and  Jni])res- 
sions  made  for  us  by  the  many  personal  sto)-ies  and 
the  censored  news  told  during  and  even  since  the 
war,  and  deals  fearlessly  and  at  first  hand  with 
the  facts  concerning  the  crises  of  the  war,  and  does 
not  hesitate  to  describe  the  conduct  of  the  leaders, 
even  though  it  is  the  disastrous  refusal  of  Generals 
Haig  and  Petain  to  regard  the  instruction*  of  the 
"War  Council  in  Avithstanding  the  German  onset  in 
their  advance  upon  Amiens,  where  Foch  int^^rvened 
and  saved  the  day.  But  that  is  about  issues  that 
were  grave  but  are  now  past.  The  book  is  keenly 
interesting  and  authentic  for  all  who  have  leisure 
to  seek  knowledge  of  events  that  are  fast  becoming 
matters  of  history. 

Tlie  other  deals  with  the  problems  which  are  new, 
or  which  the  war  has  raised  into  prominence  and 
which  deeply  concern  the  men  of  to-day.  Tlie  au- 
thor, Mr.  Hobson,  is  the  author  of  many  books,  and 
the  one  before  us  is  packed  with  matter.  We  ven- 
ture only  an  outline  which  sJuHild  in.spire  careful 
reading  of  the  book. 

We  are  all  familiar  with  the  way  in  which  a  start- 
ling event  in  our  personal  life  brings  ns  unexpected 
disclosures,  even  about  ourselves.  Mr.  Hobson 
starts  Avitli  this  as  a  (rhief  effect  of  the  war.  It  was 
so  overwhelnung  in  its  immediate  results  of  wide- 
reaching  destruction  that  it  is  not  strange  tliat  the 
world  is  absorbed  in  appraising  these  and  seeking 
some  redress.  Recognizing  tlie  war  as  a  mii'i-or, 
opening  up  and  revealing  the  inner  lives  and 
tliouglits  of  the  various  nations  has  been  left  for 
later  discovery. 

It  is  now  claiming  attention.  The  desire  for  true 
understanding  is  earnest;  national  heart-searching 
l»as  become  possible;  confession  is  accepted;  and 
readiness  for  better  ways  is  compelling.  Valuable 
lessons  in  every  department  of  national  life  ar" 
available.  (Jermany  is  listening  to  arraignment  for 
her  responsibility.  France  is  gaining  a  new  open- 
ness of  mind.  Italy  is  reopening  what  were  (dose<l 
ipjestions  in  her  public  relations.  The  Ralkan 
.States  are  studying  their  internal  condition  and  aic 
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seeking  (o  profit  h_\  their  nnstakes  of  tlie  past;  and! 
lOngland.  long  acciistonied  lo  Hie  sharpest,  self  criti- 
cism, finds  in  the  war  a  suninioiis  lo  a  new  ap{jraisal 
ol  her  social  values  and  ancient  traditions  ami  a 
c(>ni|)lele  ov(!rliauling  of  both  Ikm-  educational 
mcdhods  and  Ikm'  j>oliti<-al  aims.  The  war  Hudd(*nly 
swept,  aside  every wh(!r<^  that  m!W  conception  of  t}i(t 
supnMne  importance  of  tin;  ifidividual  which  was 
the  (tn^ation  of  th<>  ninet(!<mth  century,  and  the  sub- 
mei*gen<,'<i  of  all  in  tlu;  interest  of  the  Ktate  under 
the  comp(dling  exigencies  of  the  hour. 

The  stability  of  tlu;  worbl-oi'dei-  was  without 
warning  upheav«;d  ;  fii'st  attempts  at  r(M*stablishing 
it  have  not  proved  siu;cessful  sufficiently  lo  assure 
j)eace  ,  and  we  are  compelled  to-day  to  try  to  under- 
stand causes  and  to  deal  with  the  problems  of  politi- 
cal and  economic  reconstruction,  in  the  light  (tf  a 
ch'ar  inspcH'tion  of  tin;  ])sycholog.\  of  the  nations 
and  the  ideals  which  inspire  ouisel\-es  and  them. 

The  two  great  contributions  of  the  wai-  to  social 
j)rogress  are  "the  costly  exhibition  of  the  futility  of 
force,"'  and  "the  dramatic  assertion  of  self-deter- 
mination" by  the  different  peoples.  To  show  what 
this  means  our  a)ithor  points  out  that  the  XJXth 
century  was  the  period  of  the  rule  of  Reason.  This 
developed  the  Age  of  Machinery  and  of  increased 
wealth.  All  that  was  thought  to  be  needed  was  a 
free  and  instructed  people  api)lying  Reason  to  se- 
cure an  equitable  division  of  Avealth  and  the  un- 
interrupted operation  of  nat\iral  laws  which  torn) 
the  basis  of  a  new  moral  and  political  world.  The 
State  was  to  do  little  more  than  keep  the  peace,  and 
the  free  play  of  individual  effort  and  competitive 
self-interest  was  expected  to  adjust  existing  evils 
and  suffice  to  ensure  progress. 

The  economics  of  that  time  (so  the  author  argues) 
were  long  regarded  as  inadequate  and  misleading, 
and  various  reforms,  for  which  the  need  became 
crying,  were  introduced;  but  tliert^  was  no  general 
i-evision  or  reconstruction.  Occasiojial  wars  and 
commercial  disturbances  did  not  affect  confidence 
in  the  general  order  of  things.  Republics  were  born 
and  kings  passed  into  history,  but  it  was  easy  to 
breed  a  spirit  of  national  exclusiveness  which  with 
the  increase  of  wealth  fostered  indifference  to  out- 
side concerns  and  held  the  thought  of  war  remote 
and  little  disturbing. 

Meanwhile  the  operative  causes  of  tlie  war  lay  in 
the  growing  clash  of  adverse  interests  within  and 
between  the  nations  and  the  inadeciuacy  of  the  safe- 
guards supposed  to  lie  in  the  principles  of  democra- 
cy and  economic  internationalism. 

There  were  many  disquieting  signs;  a  general 
dispositio)!  to  break  aAvay  from  usages  and  estab- 
lished authorities  in  the  family,  the  party,  the 
trade,  the  chuirli  and  the  State,  which  Avere  little 
heeded.  Tlie  hold  of  religion  on  the  heart  and  life 
weakened ;  new  luxury  emphasized  class  inequality 
and  multiplied  "the  idle  rich."  Everywhere  a  new 
contempt  for  j"he  past  appeared,  affecting  art,  so- 
ci<*ty.   lettei'S,  morals  and   manners. 

Then  came  the  upheaval  of  the  war.  Three  years 
of  an  anxiety  that  does  not  lessen  have  passed  and 
we  have  to  ask,  Avhat  is  the  real  difficulty?  AVhy 
are  the  nations  chiefly  concerned  with  assigning 
ten-itoi'ies,  settling  mandates  and  boundaries,  con- 
tending for  trade  routes  and  control  of  raw  ma- 
terials? Why  is  there  still  so  much  commercial 
unsettlement  with  wide  financial  distress,  so  much 
still   of  starvation   and   actual  fighting?     Why,  in 
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short,  have  the  idealn  for  which  we  held  the  war 
wa«  fought,  aiul  of  which  ho  much  waR  made  at  Ver 
-sailiew,  diHappeared  in  the  old  ami  bitter  Htrugglew 
for  national  aj,'Krandizemcnt?  We  were  not  liypo- 
criteH,  we  cannot  iM'licvc  tliat  otlu-rs  were. 

The  key  in  to  be  found  in  what  is  going  on  every- 
where to-ilay,  as  self  intereKt  finds  its  (»pi)ortunity. 
We  may  credit  men  with  believing  sincerely  in  the 
high  ideals  which  were  held  up  and  accepted  in 
connection  with  our  entering  the  war,  but  an  intelli 
gent  iKsychology  has  always  to  take  account  of 
human  weakness.  That  does  not  wait  to  be  reason- 
ed with,  it  lies  at  the  door;  and  when  we  come  forth 
to  debate  or  contend  over  some  great  issue  the  self 
ish  impulse  rushes  upon  us  to  obtain  the  quick 
decisive  action  in  the  irrevocable  step  or  the  slow 
surrender  to  the  selfish  motive  which  brings  con- 
fusion aiul  shame. 

Is  it  any  w  onder  that  in  the  Peace  Conference  it 
was  inevitable  that  decisions  should  be  reached 
which  occasion  much  perturbation  in  the  world  at 
large  and  much  i)eri)lexity  to  their  advocates?  One 
has  only  to  turn  his  attention  to  the  long  debates 
progressing  in  Congress  over  the  tariff,  bonuses, 
taxation,  the  railways  and  the  innumerable  individ- 
ual claims,  or  recall  the  wrangling  in  every  rural 
community  when  any  public  improvement  is  pro- 
posed. In  the  dark  hours  of  the  Civil  War,  an 
issue  so  much  nearer  to  us,  during  the  campaign 
for  Mr.  Lincoln's  second  election  Petroleum  V. 
Nasby,  the  philosopher  of  that  day,  said  "The  great 
question  before  the  country  is  not  who  shall  be  the 
next  President  of  the  United  States;  it  is  who  shall 
be  postmaster  at  the  Confederate  Cross  Roads." 

Tt  is  the  old  contest;  the  issue  does  not  change, 
and  must  be  kept  in  mind  if  we  are  to  escape  intoler- 
ance ou  the  one  hand,  and  despondency  on  the  other. 
The  same  difficulty  appears  in  settling  the  affairs 
of  the  nations  as  arises,  for  example,  in  the  family, 
where  the  question  of  the  welfare  of  all,  when  it  ap- 
pears, is  so  often  over-ridden  by  the  individual  in- 
terest of  the  parents,  or  even  of  the  child.  The 
question  of  the  relation  of  numbers  to  quality  of 
children  has  various  aspects,  but  the  decision  is 
always  subject  to  this  conflict  of  selfish  as  against 
general  interests.  As  a  matter  of  fact,  there  is  rea- 
son to  believe  that  the  dominance  of  selfish  interest 
is  rapidly  reducing  the  members  of  the  more  highly 
developed  and  valuable  section  of  society  in  wdiich 
the  families  are  now  found  not  to  perpetuate  them- 
selves. 

The  notable  illustration  in  the  subject  before  us 
is  the  aggressive  expansion  of  all  the  great  nations 
under  the  banner  of  promoting  the  civilization  of 
the  world.  In  spite  of  this  conflict  between  the 
higher  and  the  lower  impulses  and  passions,  ideals, 
even  such  as  were  advocated  in  Versailles  and  ap- 
plauded in  Geneva,  are  enduring,  and  prove  their 
value  in  our  faith  in  the  progress  of  humanity  and 
securing  the  survival  of  the  ancient  virtues  which 
are  the  inheritance  of  the  race,  and  are  everywhere 
awaiting  recognition. 

Nature  is  already  exhibiting  in  surprising  degree 
in  the  regions  devastated  by  the  war  the  restorative 
force  it  has  always  displayed.  It  is  to  be  regarded 
with  new  interest  as  the  question  arises,  "Is  there 
not  reason  to  believe  that  something  similar  may  be 
expected  in  the  realm  of  man?"  Productivity  is 
coming  to  be  recognized  as  depending  in  an  increas- 
ing measure  upon  lueas.    We  are  familiar  with  this 


in  Science,  in  Economics,  and  in  Industry,  where 
the  condition  of  the  body  and  the  effectiveness  of 
machinery  arc  fouinl  to  Im-  linked  up  with  what 
goes  on  in  the  mind;  good-will  there  proving  to  be  a 
prime  factor.    The  moral  problem  appears  in  all. 

Our  author  brings  us  (o  tlie  conclusion  that  na- 
tions must  stand  or  lull  by  the  intelligence  of  their 
middle  classes  and  of  the  nuiss  of  the  people.  The 
l)«'oi)le  in  a  democracy  are  still  in  embryo.  Hither 
to  they  have  consented  to  be  governe<l  by  others; 
and  as  for  the  middle  class  their  intelligence,  while 
keen  in  certain  directions  of  their  immediate  af- 
fairs, is  still  in  the  larger  relations  practically  nil, 
both  from  lack  of  knowh^lge  and  of  acceptance  of 
responsibility. 

The  war  has  wrought  certain  great  changes  in 
some  material  conditions,  and  in  the  attitude  of 
men's  minds.  It  has  created  great  burdens  of  in- 
debtedness; it  has  sharj)ly  shifted  incomes  and 
wealth,  mitional  and  class;  it  has  powerfully  dis- 
turbed sex-relations,  and  depleted  population;  it 
has  enlarged  the  dominion  of  great  nations  over 
backward  countries;  and  it  has  spread  the  forms 
of  democracy  and  hastened  the  passing  of  political 
power  into  the  hands  of  the  people. 

It  has  also  given  a  new  complexity  to  the  relation 
of  the  white  races  to  the  colored,  by  the  use  of  col- 
ored tr()oi)s  in  a  white  man's  war;  by  the  extension 
of  Western  control  in  Africa  and  Asia;  and  by  the 
increased  complexity  of  political  and  economic  poli- 
cies in  the  treatment  of  colonies  and  dependencies. 

This  array  is  sufficient  to  prove  the  need  of  wis- 
dom and  patience  unlimited  in  facing  the  world's 
problems  to-day,  and  of  the  largest  knowledge  at- 
tainable. It  may  be  said  that  the  war,  despite  its 
enormous  evils,  has  brought  us  to  see  this ;  and  here 
lies  the  promise  of  the  future. 

"Only,"  as  Mr.  Hobson  says,  "when  the  illusion 
of  physical  force  as  the  instrument  of  progress  is 
dispelled  can  a  real  Democracy  become  possible. 
For  only  then  can  full  and  conscious  use  be  made 
of  those  powers  of  social  idealism  which  we  found 
embedded  in  the  instincts  of  mankind,  the  biological 
urge  tow'ards  wider  human  co-operation  and  soli- 
darity." As  never  before  are  the  men  of  the  great 
nations  called  to  examine  their  own  hearts. 

Mr.  Otto  Kahn's  words,  recently  addressed  to  the 
French  in  an  article  in  "Le  Matin,"  quoted  in  th*r 
"Outlook"  of  London,  have  a  wide  application :  We 
"must  do  away  watli  the  spirit  and  atmosphere  ot 
war,  and  must  assume  anew  the  ways  and  mentai- 
ity  of  peace." 


CONFIDING  INVESTORS  IN  CANADA  BECOM 
ING  DUPES  OF  AMERICAN  PROMOTERS. 
Ottaioa,  Canada,  Sept.  2  1921. 
Whether  because  of  more  stringent  fraud  regula- 
tions in  the  United  States,  or  sharper  administra- 
tion by  postal  authorities,  the  Canadian  iuvestuunit 
market  has  been  bedeviled  of  late  by  a  swarm  of 
newly-arrived  "fiscal  agents,"  advertising  them- 
selves as  willing  and  eager  to  raise  new  capital  for 
concerns  having  a  successful  record.  Advertise- 
ments appearing  in  the  financial  columns  of  daily 
papers  have  invited  puzzled  administrators  to  sub- 
mit their  troubles  to  certain  Wall  Street  and  other 
addresses  calculated  to  give  standing.  Evidently 
many  Canadian  firms  have  done  so,  for  the  chickens 
are  now  (locking  home  to  roost. 
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Tlu'  Tuoihod,  in  brief,  ia  to  proiriiso  tlic  <'ml»:u-- 
rasscd  finn  ;in.vtliiii«-  iroiii  |2r),(»00  to  |l,()0(),()(M>  <.r 
o\t\:i  cai)!!:!!.  Under  the  ^^nidiincii  of  the  "lisciil 
;i,H(Mil,"  an  allnrin^  linanciiil  stalctnont  \h  piH'pai-cd 
and,  \vlioi'(^V('r  possible,  a  dividend  or  bonus  is  (h^ 
elai-ed.  Witli  thlH  as  evidence  of  nnsnspeeted  pi-os- 
IxM'ity,  liu'  aji;en(  sends  liis  salesmen  to  all  share- 
holders with  his  eonlidential  information  and  in 
most  cases  is  able  to  pry  loose  tbeir  good  money  for 
a  new  issne  of  stock. 

lu  one  case,  ovei*  |S00,000  was  raised  near  Toronto 
in  this  nnumei-,  and,  as  anotlier  instance,  a  small 
company  wilh  farmer  sbareholders  snrreiulered  |S0, 
000  in  three  days  to  a  few^  promoters.  The  bnsiiu'ss 
has  been  so  aggressively  pushed  during  the  past  two 
months  that  in  all  probability  several  millions  have 
been  taken  from  trusting  shareholders  in  central 
( >ntari()  alone. 

At  first,  the  American  promoters  of  these  enter- 
prises were  w'illing  to  take  35%  commission,  but 
with  the  development  of  operations  on  a  large  scale, 
the  union  rate  advanced  50%  and  more.  Further, 
the  payments  by  shareholders  to  the  promoting 
salesmen  were  usually  50%  cash  and  50%  in  a  prom- 
issory note.  They  would  keep  the  cash  and  turn 
the  note  over  to  the  company.  High-handed  and 
ruinous  to  the  corporation  as  this  proceeding  has 
been,  it  appears  that  negotiations  were  of  such  a 
tricky  character  in  many  instances  that  boards  of 
directors  did  not  awaken  to  the  mischief  done  until 
all  chance  of  a  remedy  had  passed. 

Several  concerns  at  once  canceled  contracts  Avith 
the  promoting  agencies,  but  this  did  not  end  the 
trouble.  Salesmen  in  the  field  sometimes  paid  no 
attention  to  the  dismissal  order  and  went  on  selling 
stock,  pocketing  the  total  of  the  50%  commission 
and  later  decamping. 

Such  operations  were  called  to  the  attention  of 
the  Attorney-General  of  Ontario  last  week,  and 
probably  will  not  flourish  much  longer.  It  is  point- 
ed out,  however,  that  the  scheme  in  general  is  "with- 
in the  law,"  and  cannot  be  curbed  except  through 
publicity. 


CIPurrjettt  ^xuewts  attd  discussions 

OFFICIAL  TERMINATION  OF  WAR  IN  GREAT 
BRITAIN. 

Under  an  Order-in-Council  issued  on  Aug.  10,  the  war 
between  Great  Britain  and  her  enemies  in  the  world  war, 
except  in  the  case  of  the  Ottoman  Empire,  was  officially 
terminated  at  midnight  Aug.  31.  On  Aug.  .31  the  press 
advices  from  London  said: 

With  th(!  technical  end  of  the  state  of  war  for  Groat  Britain  at  midnight 
to-night  there  will  cxtme  a  cut  in  the  wages  and  salaries  of  employees  of  the 
Government  approximating  £.'')00.000  weekly. 

The  bonuses  of  civil  servants,  which  have  been  based  on  the  cost  of  living, 
will  be  reduced  considerably.  The  higher  grade  of  the  workers  will  lose 
from  10%  to  .50%  of  Ihcir  wwMy  pay. 

Salaries  under  i:.')00  yearly  will  be  reduced  from  .5  shillings  (o  21  shillings 
weekly,  and  wages  of  agrlcuKurisIs  will  be  cut  6  shillings  weekly. 

Still  another  press  cablegram  stated: 

In  buslnes,s  and  legal  circles  this  official  conclusion  of  the  struggle  is  of 
much  slgniflcana;.  but  what  the  ordinary  citizen  will  probably  regard  as  its 
most  practical  effi^ct  will  be  Ihc  (extension  of  Ihe  hours  for  dispensing  liquor 
under  the  new  Licensing  Act,  which  supersedes  the  Def<-nse  of  the  Kealm 
regulations  that  lapse  with  the  end  of  hostilities.  A  numV)er  of  reslrictions 
imposerl  by  thOH<;  regulations  have,  however,  been  embodied  in  other  enact- 
ments, xome  of  which  are  exjjected  to  be  repealed  soon. 

I>!gal  obligations  held  in  abeyance  "for  the  duration  of  the  war"  become 
binding  lo-onorrow.    


WAR    BETWEEN    GREAT   BRITAIN    AND    HUNGARY 
TERM/NATE/)  JULY  26. 
An  Orflf:r-in-r'ounf!il  isHuod  in  Onsat  Britain  Aii^.  H)  fixed 
•Inly  20  1921  as  tlio  date  of  the  termination  of  the  war  iu  the 
case  of  Hungary. 


OFFERLWG    OF    .<$25 ,000,000    UNITED    STATES    OF 
HHAZIL  BONDS. 
An  \ahu-.  of  $2.^,000,000  (Jiiilcd  States  of  Brazil  20-yoar 
H%    '^noii-callable;    external    gold    honrls    was    offered    on 


TiKisday  of  llii.s  wtck'  (\\\i.'.-  •iO)  by  a,  groiij)  of  buiik'irH 
lic!i(l<>d  Ity  Oilloii,  fioad  &  (-'o.  of  Hmh  i'W.y .  The  hondn,  it 
is  slated,  wore  ovorHubsftrlbed  in  an  hour,  roHulting  in  the 
fJOHinK  of  tlie  siihscri|)l  ion  liooUs  soon  iiflcr  their  oI)rMlin(^ 
'IMie  lioiids  w(T()  offentd  at  0H)/<^  and  inLenjst  to  iitil,  ahoiit 
S. !.'")'{  .  Tim  issue  offenid  lliis  week  iH  part  of  an  authorized  • 
issue  of  .V( ),()()( ),()()()  $'jr.,0()0,()00  of  which  was  offered 
in  May  by  a  syndieaLe,  iilso  Iteadi^d  h.y  Dillon,  Itead  &,  (Jo. 
lit^ference  t;o  that  offering  ai)|)eared  in  these  colnmns  May  21, 
|)ag(>  21.'M.  The  bonds  an»  dated  .June  1  JIVJI  ;ind  are  due 
.lime  I  1041.  intcirest  is  {)ayabl(!  .iuno  1  and  Dec.  1.  Prin- 
(ripal  and  interest  are  payahle  in  Now  York  City  in  United 
Stat((s  gold  eoin  at  the  officii  of  Dillon,  Kc^ad  &  Co.,  fiscal 
agents  of  Brazil  in  tlie  IJnittul  Slates.  The  bonds  an;  in 
('oui)on  form  of  $1,000  aTid  .I-IOO  denominations,  r(;gisterable 
as  to  prin(ai)al.  Kxtiinj)!  from  all  Brazilian  taxes,  present 
or  future.     The  circular  announcing  the  offering  also  said: 

As  a  sinking  fund,  the  Brazilian  (jovernment  agrees  to  provide  a  Hum 
sul'ficieut  to  buy  $025,000  principal  amount  of  bonds  semi-annually  during 
tho  life  of  the  loan,  which  payments  will  be  applied  by  Dillon,  Ke.-id  &  Co. 
to  the  purchase  of  bonds  in  the  market  at  or  below  1 05  and  accrued  Interest. 
,\ny  balance  unexpended  at  the  end  of  six  months  reverts  to  tho  ISraziiian 
(tovernment.  Tho  bonds  are  a  direct  obligation  of  Brazil,  secured  by  a 
first  charge  on  the  consumption  tax  and  stamp  tax,  which  Last  year  yielded 
|58,<)(i:5,()00,  and  is  estimated  to  yield  $(iO, 000,000  this  year.  In  addition, 
tho  bonds  arc  secured  by  a  second  charge  on  (iovernment  receipts  from 
custonis  duties.  Total  receipts  from  all  those  taxes  in  1020  wore  over 
$127,759,000,  on  part  of  which  there  was  a  prior  charge  of  $4,0:^5,271 .  All 
the  funds  obtained  from  this  issue  are  to  be  employed  for  the  purchase  of 
materials  in  the  United  States. 

The  20-year  8%  gold  bonds,  due  ,7une  1  1941,  It  is  stated,  are  the  only 
bonds  of  tho  Brazilian  Government  issued  in  the  United  States,  previous 
Brazilian  external  loans  having  been  issued  in  London  and  Paris.  The 
syndicate  which  offered  the  bonds  this  week  was  composed  of  Dillon,  Read 
&  Co.,  Lee,  Higginson  &  Co.,  Blair  &  Co.,  Inc.,  White,  Weld  &  Co.,  the 
Union  Trvist  Co.  of  Pittsburgh,  the  Continental  &  Commercial  Trust  & 
Savings  Bank,  Halsey  Stuart  &  Co.,  Inc.  Illinois  Trust  &  Savings 
Bank  and  the  Union  Trust  Co.  of  Cleveland. 

Other  details  regarding  the  bonds  were  given  in  our 
Mav  21  issue. 


COLOMBIA    CONTRACTS   LOAN    OF   5,000,000    PESOS. 
The  receipt  of  the  following  advices  from  Viee-Consul 
E.  B.  Montgomery,  at  Barranquilla,  was  announced  by  the 
Department  of  Commerce  at  Washington  on  Aug.  26: 

The  Commercial  Bank  of  Spanish  America  (British),  Bank  of  Colombia, 
Bank  of  Bogota  and  Banco  Lopez  recently  signed  a  contract  with  the 
Coliunbian  Government  for  a  loan  of  5,000,000  pesos  (1)  peso  equals  about 
$0,973  United  States  currency  at  par)  guaranteed  by  the  products  of  the 
salt  mines,  which  constitute  a  government  monopoly,  to  aid  the  Govern- 
ment during  the  present  fiscal  depression.  The  Government  will  issue 
for  this  purpose  a  credit  document,  known  as  Treasury  notes  or  Treasury 
bonds.  These  notes  will  not  bear  interest,  but  will  be  accepted  in  payment 
of  all  sums  due  the  Government.  They  will  be  amortized  at  the  rate  of 
500.000  pesos  yearly  by  the  Government  income  from  salt  mines.  The 
banks  will  serve  as  intermediaries  between  the  Government  and  the  public, 
taking  care  of  the  circulation  of  the  notes  and  receiving  the  income  from 
the  salt  lands.  For  this  they  will  receive  a  conmiission  of  1%.  If  the 
Government  recalls  the  Treasury  notes  now  in  circulation,  this  loan  may 
be  increased  to  8.000,000  pesos,  and  the  guaranty  will  include  the  income 
from  stamps  and  stamped  paper  in  the  departments  of  Cundinamarca  and 
Antloquia. 


GERMAN  REPARATIONS  PAYMENT. 
The   payment   of    the   GermAia  reparations  amount   due 
Aug.  31,  was  announced  as  follows  in  a  Berlin  cablegram  to 
the  daily  papers  Aug.  30: 

otto  von  Gla.senapp,  Vice-President  of  the  Keichbank,  said  to-day  that 
Germany  has  paid  a  billion  gold  marks  due  to  the  Allies  on  Aug.  31. 

He  added  tliat  the  Reichsbank  had  been  obliged  to  take  08.000.000 
marks  in  gold  dollars  and  other  foreign  moneys  from  its  gold  reserves 
whicli  arc  now  on  the  way  to  New  York. 

Regarding  tho  gold  shipment  from  Germany  on  account 
of  the  reparations  payment  the  New  York  "Times"  of 
Sept.  1,  said: 

Germany  yesterday  completed  her  payment  of  1.000.000  000  gold  marks 
to  the  Allies  on  account  of  reparations.  To  finally  discharge  the  obligation 
a  shipment  of  08,000,000  gold  marks  has  been  taken  from  the  Reischbank 
vaults  and  is  en  route  to  the  United  States,  consigned  to  .J.  P.  Morgan 
&  Co.  It  is  presumed,  however,  that  official  notice  of  the  dis])atch  of  this 
gold  hiis  been  sent  by  the  Reichsbank  to  the  Rejiarations  Commission 
and  that  the  debt  will  bo  considered  can(»lcd. 

Not  a  single  dollar  of  rejiaration  money  was  paid  by  the  correspondents 
here  Of  tho  Rc!irhst)ank  yesterday.  All  of  the  transactions,  which  included 
the  transfer  of  apjiroximately  $80,000,000  cash  here  from  the  correspondents 
to  the  Kcdoral  Rcf;ei-ve  Bank  of  New  Vork  and  to  J.  P.  Morgan,  as  fiscal 
agents  for  tin;  British  Government,  have  been  spread  over  a  period  from 
May  1  to  date,  and.  consequent ly,  in  the  late  transactions,  wherein  from 
.'?5, 000. 000  to  .» 1 0,000, 000  have  been  paid  each  week,  the  exchanges  have 
not  reflected  any,  disturbance. 

The  balances  In  tho  United  States  were  secured  by  the  direct  shipment  of 
silver  and  gold  to  this  country;  l>y  the  purcha.so  of  dollars  abroad,  by  the 
;:hli)ment  of  cotnmodities  and  manufactures  to  tho  United  Sliites  and  other 
countries,  and,  finally,  by  the  sale  f)f  fierman  marks  in  any  market  in  which 
th(!y  Could  l)(!  exchanged  for  other  <!nrreticy. 

Most  of  the  transf(!rs  yestc^rday  were  from  London  and  as  a-  nwiill  did  not 
Mffcct  American  markels  In  thc^  h^asl .  Tho  next  payment,  of  1 .000.000.000 
marks.  Is  due  Feb.  1  1922,  and  Germany  already  Is  starthig  tho  task  of 
rfibulldhig  her  balancx)s  hero  to  meet  that  obligation. 
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BILL  FOR  REFVNDIMJ  Of  ALLIES  DEBTS  HEHOHTED 
TO    SE.S'ATECOMiKESS    tUSTtOS'ES    ACT10.\ . 

Autiou  by  Cuu^ruHa  un  thu  hill  fur  the  rufuiKliag  uf  the 
ohligHlioiis  i)f  foreign  goveriiiiuails  has  hutm  posjlpoued  uiili 
after  the  (.'uugre&tiiuuul  ri^ctiss.  Thtt  hill  with  reported  to  the 
Seuate  from  the  C'uiiiiuittee  on  Kiauuee  on  Aug.  20  hy 
S©uati»r  IVurose.  On  Aug.  'S2  it  was  stated  that  the  House 
Ways  auil  .Mtiaus  C'ouiuiitteti  had  decided  to  defer  action  on 
the  hill  until  after  the  n^ess  in  stating  that  ihe  funding 
of  the  fortign  ind»<htt'(lne.->.->  will  not  he  attempted  hy  the 
Treasury  Deptutnient  until  after  the  disarmament  conference 
iu  Novemher    'Kiiiaucial  America"  of  Aug.  24  said: 

Plauii  of  tht  TreuHui-y  tor  riuitlliiK  »acb  c-ouutry's  luUobttxlntxiti  to  the 
United  States  I'mmut  bti  roriuuluted.  ofriciaU  explaiiiMl  until  Ouii|$r«ti8  iu;(.s 
either  fuvorably  ur  utht^rwlst-.  W'htilher  the  Trt-a.siiry  8ball  have  a  fret) 
hand  in  arraiiKinit  Uet;tll.->  with  eai'h  of  the  debtor  i-ountries  is  a  (jueiition 
which  first  iiiiint  bt^  sti|(lc4l  bt^fure  the  Trea.sury  can  formulate  a  tlefiulte 
polity 

Senator  Penrose  iu  reporting  the  bill  on  Aug.  20  stated 
that  the  Seuate  CVininiittee  had  authorized  the  favorable 
rwport  on  the  hill  with  one  amendment  some  tinm  ago,  hut 
that  he  had  delaye<l  making  the  actual  report  until  tlui  full 
report  of  the  Committee,  setting  forth  its  reasons,  could  lie 
prepared.  He  also  stated  that  he  would  like  to  pn^ss  the  hill 
tor  early  passage,  hut  that  it,  like  every  otht>r  measure*, 
was  subject  to  the  limitations  imposed  by  the  fact  that  it  was 
hoped  to  adjuuni  on  Aug.  24.  The  following  is  the  report 
submitted  by  Senator  Penrose. 

REFl  .NDI.M;    of   Oltl.ltiATlONS   OK   FOREIGN   GOVERNMENTS 

REPORT. 
(To  accx)mpany  8.  2135.1 

The  Committee  on  Kiuance,  to  whom  was  referred  the  bill  (8.  2135) 
to  enable  the  refunding  of  obliKations  of  foreign  tJoverninents  owlnff  to 
the  I'liited  States  of  America,  and  for  otiier  purposes,  having  had  the  bill 
under  consideration,  reports  favorably  thereon  with  an  amendment,  and, 
as  amended,  recoirwneiids  that  the  bill  do  pass. 

The  amendment  provides  that  the  authority  granted  in  this  bill  shall 
cease  and  determine  at  the  eiul  of  five  years  from  the  date  of  its  approval. 

THE    BILL. 

The  bin  gives  the  Seoietary  of  the  Treasury,  with  the  approval  of  the 
President,  broad  authority  to  refund  or  convert,  and  tt;  extend  the  time 
of  payment  of  the  principal  or  the  interest,  or  both,  of  any  obligation  of 
any  foreign  government  now  owing  to  the  Unitetl  States,  or  any  obligation 
of  any  foreign  government  hereafter  roceivetl  by  the  United  States  (includinj! 
obligalioiLs  held  by  the  United  States  Grain  Corporation)  arising  out  of  tlie 
European  war,  into  bonds  or  other  obligations  of  such,  or  of  any  other 
foreign  government,  and  to  receive  bonds  and  obligations  of  any  foreign 
government  in  substitution  for  those  now  or  hereafter  held  by  the  United 
States. 

The  bill  provides  that  the  obligations  received  under  its  provisions 
shall  be  in  sucli  form  and  of  such  terms,  conditions,  date  or  dates  of  maturity, 
.ind  rate  or  rates  of  interest,  and  with  such  security,  if  any,  as  shall  be 
deemed  by  the  Secretary  of  the  Treasury,  with  the  apijroval  of  the  President, 
for  the  best  interests  of  the  United  States. 

The  bill  also  autho.'lzes  the  Secretary  of  the  Treasury,  with  the  approval 
of  the  President  to  adjust  and  settle  any  and  all  claims  not  now  represented 
by  bonds  or  obligations,  which  the  ITnited  States  now  has  or  hereafter  may 
kave  against  any  foreign  govermnent  and  to  accept  securities  therefor. 

Foreign  Obligations. 

The  Treasury  holds  *10. 14 1, 267, 585  d8  of  obligations  of  foreign  govern- 
ments. <listributed  as  follows: 

Obligations  of  Foreinn  GoFcrninenls — 
J^eld  for  advances  mad(  under  the  various  Liberty  bond 

Acts _ $9,430,225.329  21 

Received  from  the-  Secietary  of  ^^'a^  and  from  the  Secretary 

of  the  Is'avy  on  account  of  sale  of  surplus  war  materials.       ;)65, 018,413  80 

Held  by  the  United  States  C.rain  Corporation .56,899,879  09 

Received  from  the  American  Relief  Administration 84 ,093 .963  55 


Total jt $10,141,267,585  68 

The  interest  accrued  and  unpaid  up  to  and  including  the  last  interest 
period  upon  the  obligations  of  foreign  governments  and  so-called  govern- 
ments held  by  the  United  States  amounts  to  .S943.534,7.")5  99,  and  the 
amount  of  interest  heretofore  paid  on  such  obligations  is  S  165.27 1  ,ti88  92. 
(Sec  Appendix  A  for  obligations  of  foreign  governments  and  interest  on 
such  obligations  of  foreign  governments  and  interest  on  such  obligations, 
paid,  and  accrued  and  unpaid). 

The  Purpose  of  the  Bill. 

The  purpose  of  the  bill  is  to  give  the  Secretary  of  the  Treasury,  with 
the  approval  of  the  President,  ample  power  to  enable  him,  when  the  condi- 
tion of  each  debtor  country  shall  have  been  definitely  ascertained,  and  the 
claims  of  all  parties  interested  shall  have  been  presented,  to  de;il  with  the 
situation,  promptly  and  broadly  in  such  a  way  as  will,  in  his  judgment,  best 
protect  the  interests  of  the  United  States  and  secure  the  payment  of  the 
principal  and  interest  of  the  debts  now  owintj  to  it. 

It  is  the  opinion  of  your  Committee  that  the  representatives  of  the 
United  States  should  have  equally  as  broad  powers  as  the  representatives 
of  .iny  other  country,  in  order  that  they  may  be  able  to  demand  and  accept 
such  form  of  payment  and  security  as  may  be  found  to  be  obtainable,  and 
that  the  provisions  of  existing  law  are  too  limited  to  afford  a  satisfactory 
ba.sis  for  the  complicated  refunding  operations  involved.  For  further 
statements  relative  to  the  necessity  for  this  legislation  see  the  letter  of  the 
Secretary  of  the  Treasurj'  to  the  President  in  Appendix  15,  and  the  e.>ccorpt 
from  the  statement  of  the  Secretary  of  tlie  Tre;isury  to  the  Conunittee  on 
Finance  in  Appendix   D. 

This  bill  gives  no  authority  to  cancel  any  part  of  the  indebtedness  of 
any  foreign  Government  to  the  United  States. 

Acceptance  of  Obligations  of  Countries  Other  than  the  Debtor  Countries. 

The  bill  gives  the  Secretary  of  the  Treasury,  with  the  approval  of  the 
President,  power  to  accept  the  obligations  of  countries  other  than  the 
debtor  countries.  There  has  been  some  discussion  concerning  the  intention 
of  thought  on  the  part  of  the  Secretary  of  the  Treasury  of  accepting  obliga- 
tions other  thiin  tho.so  of  the  debtor  country,  particularly  German  bonds. 
In  the  letter  of  the  Secretary,  Appendix  C,  it  is  clearly  staletl  tliat  the 
Secretary  of  the  Treasury  does  not  intend  to  accept  obligations  other  than 
those  of  the  debtor  coiuitry  in  the  case  of  the  principal  debtor  countries  ' 


whiih  owe  thr  United  States  in  the  aggregate,  without  accrued  Interest, 
over  >i9. 1)00. ()(H). 000;  and  as  to  the  oilier  debtor  countries  tlial  it  is  not  his 
iiileiiiuin  to  accept  any  (iernian  lioiidb  unless  It  becomes  necessary  or 
ileaii'itblH  to  do  so  in  some  now  iiiiforesuen  special  cases 

This  bill  provides  for  the  refunding  or  conversion  of  tlie  debts  owing 
to  the  (/uiled  Stales  by  Czechoslovakia,  (ireo«-e,  Ruinunia,  Russia,  Serbia, 
I'oland.  and  other  countries.  These  countries  also  owe  large  amounts  to 
C4>uiilrtus  other  than  the  United  States  Their  resources  and  their  ability 
to  pay  differ  widely,  and  tlie  conditions  that  will  have  to  be  dealt  with  eau 
not  bo  foreseen.  It  may  bo,  in  the  case  of  s<im«  of  these  countries,  that  the 
Secretary  of  the  Treasury,  wllli  t;ho  approval  of  the  i'resident,  may  dueiu 
It  u<lvisable  to  accept  obligations  other  ttian  tliose  of  the  debtor  country 
In  seltlenieiit  of  their  debts  to  the  United  States. 

fommitmenls  of  the   Unttetl  .States   lu  Conneetion   with  Refunding. 

The  Secretary  of  the  Treasury  is  of  the  opinion,  lu  which  your  <  Conunittee 
concurs  that  in  the  case  of  the  principal  foreign  governments  re4elvlng  ad 
vances  from  the  proceeds  of  Lil>erty  bonds,  the  Uiiluid  States  is  ctmimltted 
(1)  to  the  postponement  of  the  intertait  for  two  or  three  years  (over  two  years 
of  which  have  elapsed)  and  also  to  the  spreading  over  subse<|Uont  years  of 
the  payment  of  the  postpontxl  Interest  installments,  and  (2)  not  to  charge 
interest  on  the  posliiomxl  interest  at  Itiast  during  the  two  or  three  y«irs 
periiKl.  However,  this  obligation  Is  contingent  upon  the  foreign  govern- 
ment concerntxl  carrying  out  wlili  reasonable  promptness  a  sutisfa<;tor> 
funding  of  its  short-time  obligations  held  by  the  United  States,  after  Ihe 
Unittxl  States  shall  be  ready  to  procetxl  with  such  negotiations. 

The  situation  in  connection  with  coinmilmentM  Is  covered  fully  by  the 
letter  of  the  Swretary  of  the  Treasury,  Appendix  C. 

Conclusion 
The  Indebtedness  of  the  foreign  countries  to  the  United  States  actually 
exists,  and  it  is  necessary  that  some  on(»  be  authorized  promptly  to  deal 
with  the  situation  It  presents.  After  careful  consideration  your  CJommittee 
approves  the  propo.stxl  bill,  as  amended,  as  affording  the  best  and  most 
practicable  method  of  handling  thi?  matter. 

The  letters  of  Secretary  Mellon  incorporated  in  the  report 
have  already  been  given  in  our  previous  references  to  the 
bill — June  25,  page  2G91;  July  2,  page  18;  July  10,  page  234; 
July  23,  page  340,  and  July  30,  page  477.  With  the  filing 
of  the  majority  report  by  Senator  Penrose,  Senator  LaFol- 
lette,  Kepublican,  and  Senators  Jones,  of  New  Mexico, 
Simmons,  Reed,  Gerry  and  Walsh,  of  Massachusetts,  Demo- 
crats, filed  a  minority  report  opposing  the  bill.  This  re- 
port said: 

"Under  this  bill  the  Secretary  of  the  Treasury  now  aslis  that  Congress 
confer  upon  him  the  power  to  convert  any  of  the  obligations  now  held  into 
obligations  of  any  otiicr  form  or  of  any  rate  of  interest  or  dates  of  maturity 
which  he  deems  advisable.  Ho  asks  that  ho  be  authorized  to  exchange 
obligations  now  held  by  him  for  obligations  of  other  countries  than  the 
original  debtors,  should  he  deem  that  course  advisable.  Under  the  author- 
ity request  ho  would  be  empowered  to  permit  England  or  France  to  sub- 
stitute German  bonds  or  Turliish  bonds  or  the  unsecured  and  un,iuarantecd 
obligations  of  any  of  the  newly  createxl  lialkan  states. 

"The  Secretary  of  the  Treasury  not  only  aslvs  for  authorization  to  refimd 
the  demand  obligations  now  held  by  the  United  Slates,  but  also,rcquests  the 
extraordinary  power  "to  adjust  .ind  settle  any  and  all  claims,  not  now 
represente<l  by  bonds  or  obligations,  wliich  the  Unite<l  States  of  America 
now  has  or  hereafter  may  have  against  any  foreign  government  and  to 
accept  securities  therefor.'  The  Secretary  is  unwilling  that  his  power  should 
bo  restricted  even  by  the  provision  that  in  the  event  of  the  substitution  of 
the  bonds  of  one  nation  for  those  of  another  the  debtor  nation  should  he 
retiuirfxl  to  guarantee  the  substituted  bonds. 

"Under  the  terms  of  the  bill,  as  reported  to  the  Senate,  the  Secretary  of 
the  Treasurj'  will  be  empowered  to  make  any  bargain  he  wants  to  make, 
accept  any  bonds  he  wants  to  accept,  defer  any  debts  or  interest  he  wants  to 
defer  and  bind  or  by  substituion  release  any  debtor  nation  at  his  own  will  and 
pleasure.  The  sole  obligation  which  the  majority  of  the  committee  have 
sought  to  impose  upon  him  is  that  the  negotiations  .shall  bo  completed  within 
the  period  of  five  years.  The  Secretary  of  the  Treasury  will  thus  btn-ome. 
if  the  bin  passes,  the  absolute  dictator  of  the  disposition  of  eleven  billion 
of  dollars —  a  sum  ten  times  greater  than  the  entire  national  debt  of  the 
United  States  at  the  time  of  our  entrance  into  the  f?reat  war. 

"No  man  lias  ever  lived  who  should  be  entrusted  with  such  a  gigantic 
responsibility.  We  are  amazed  that  any  man  would  seek  to  wield  such 
enormous  powers  without  submitting  his  acts  for  the  approval  of  the  elect eti 
representatives  of  the  people.  No  man  should  ever  be  given  such  untram- 
meled  control  over  the  finances  of  this  country  and  the  destinies  of  other 
nations. 

"Such  plenary  powers  should  not  be  granted  by  Congress  to  an  executive 
official,  even  if  the  only  questions  involved  were  the  more  technical  adjust- 
ments of  the  terms  of  a  financial  settlement. 

"The  unlimited  and  absolute  authority  sought  to  be  conferred  upon  the 
Secretary  .)f  the  Treasury  runs  with  the  office  and  might  be  exercised  by  a 
successor  to  the  present  .Secretary  wholly  unknown,  uuinformtxl  and  inex- 
perienced in  public  finance  and  international  intrigue." 

The  minority  holds  that  foreign  relations  of  great  delicacy  are  involve*! 
in  the  neirotiations  It  calls  attention  to  the  efforts  of  the  British  lYomier 
to  secure  cancellation  of  the  debt.  It  questions  tlie  constitutionality  of  the 
bill,  and  says  the  Secretary  of  the  Treasury  has  "disclostxi  a  state  of  con- 
fusion in  his  department  as  to  the  status  of  these  obligations."  and  that 
the  Treasury  has  no  settled  future  policy.  The  fact  is  pointed  out  that  it  is 
proposed  to  srive  the  Secretary  of  the  Treasury  power  to  dispose  of  mnny 
billions  more  than  is  involved  in  the  bomis  to  soldiers. 

"Let  tlie  Secretary  of  the  Treasury  seek,  therefore,  to  refund  these  foreign 
obligations  upon  the  terms  pro\  idixl  in  the  Liberty  Loan  .\cts.  In  the 
meiintime.  let  the  situation  remain  as  it  is  w  ith  these  demand  oblicTaflons  in 
their  present  form,  until  our  (.io\  eminent  shall  have  sufficiently  cristalliz»\l 
its  policy  to  know  exa<-tly  to  what  use  they  can  best  be  put.  If  in  the 
course  of  its  negotiations  tlie  Secretar,\-  of  the  Treasury  finds  that  he  uetnls 
a  larger  authority  of  definite  ch.iracter,  he  can  be  certain  >f  nvoiviiig  iMulial 
attention  and  co-operation  fi\>in  Congress  if  he  will  come  and  ask  rt\>sv>ii- 
able.  business-like  things." 


SECRETARY    OF    TREASURY    MELLON    AND    COMP- 
TROLLER CRISSIXGER  0\  LOWERlSa  OF  FEDERAL 

RESERVE  RATES. 
The  question  of  it>du(*iug  the  rt>diseouuf  ratt<  of  the  Fedt^ral 
Reserve  Banks  was  rect^utly  brought  bofi>io  Secivtary  el  the 
Treasury  Mellon  by  Senator  Sheppard  of  Texas     the  latter 
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urpine  that  the  rato  on  Tjilxirty  bondH  bo  loworod  to  3)^% 
and  on  afjriciiltural  an<l  (loinindrcial  jjapor  to  4  '-2%.  Sooro- 
tary  Mollon  has  answurod  tliat  any  iniruodiato  mdudlion  of 
i-atos  to  tho  lovols  sii>jK<^Mtod  by  Sonator  Sh(ii>l>ar(I  "is  «uitiroly 
out  of  th<i  (juostion."  Markot  conditions,  Scfmitai-y  Mollon 
says  "do  not  wan-ant  it  and  Huoh  ac^lion  would  niuko  tlio 
situation  worso  instoad  of  bottor."  Sodrotary  Mollon  also 
stalos  tiiat  "tlio  tinio  has  not  ycit  bo(Mi  roac^luu!  wIkmi  dis- 
count rates  are  abovo  provaiHng  markot  rat(^s  for  monoy, 
and  until  tho  monoy  situation  boconios  niucli  <iasi<ir  it  would 
only  subsidi/,(»  borrowing'  by  mcnnbor  banks  if  Kodcwal 
Reserve  banks  were  to  make  tlieir  dis(^ount  rat<is  as  low  as  you 
suggest."  ITo  also  states  that  "abnormally  low  rates  now 
would  no  doubt  result  in  another  ixtriod  of  inflation,  with  all 
the  sonsequent  ills."  Besides  his  communication  to  Secre- 
tary Mellon,  Senator  She]ipard  also  addressed  lett(n-s  of 
similar  purjjorl  to  C\)mi)tr()ller  of  the  Currency  ('rissiiif^er, 
the  Governor  of  Ihe  Federal  Reserve  Bank  at  Dallas  and  tho 
Governor  of  the  Federal  Reserve  Board.  In  his  r<*])ly, 
Comptroller  Crissingor  stated  that  "the  nuittcir  of  re(lu(niig 
the  discount  rate  is  with  the  Federal  Reserve  banks.  If 
the  Federal  Reserve  banks  would  make  ai)plioation  (o  have 
the  rate  reduced,  it  no  doubt  would  be  approved  by  the 
Board."  Senator  Sheppard  in  bringing  the  matter  before 
the  Senate  on  August  23  stated  that  the  only  replies  he  had 
received  to  his  suggestion  were  those  of  Secretary  Mellon 
and  Comptroller  Crissinger,  his  own  communication  and  these 
replies  were  inserted  in  the  Congressional  Record  as  follows: 

Aug.   13  1921. 
Hon.  A.   W.  Mellon,  Secretary  of  the  Treasury,   Washington,  D.  C: 

My  Dear  Mr.  Mellon: — In  view  of  the  fact  that  the  reports  of  the  Comp- 
troller of  the  Currency  and  the  Federal  Re.serve  Board  covering  the  business 
of  the  regional  Reserve  banks  of  tho  nation  for  the  last  12  months  show  a 
decrease  in  the  per  capital  circulation  of  nearly  $400,000,000,  a  restriction 
in  credits  of  .SI. 029, 826, 000,  a  shr  nkage  in  deposits  of  $2,303,.')62,000. 
whereas  the  gold  reserve  has  mcreased  within  the  same  period  $.502,472,000 
— now  standing  at  $2.620,638.000 — which,  according  to  the  report  of  the 
Comptroller  of  tho  Currency  could  be  made  the  basis  of  additional  reserve 
notas  or  additional  deposit  credits,  and  in  view  of  the  further  fact  that  the 
present  rediscount  interest  rate  is  much  higher  in  this  period  of  adversity 
than  during  the  period  of  greatest  prosperity,  I  beg  to  urge  you  most  earnest- 
ly to  consider  the  advisability  of  lowering  the  rediscount  interest  rate  on 
Liberty  bonds  to  3)4%  and  on  agricultural  and  commercial  paper  to  4H  %• 
Yours,  very  truly, 

MORRIS  SHEPPARD. 


Aug.  16  1921. 

My  Dear  Senator: — I  have  received  your  letter  of  Aug.  13  suggesting  that 
the  discount  rates  of  the  Federal  Reserve  isanks  should  be  reduced  to  3>2  % 
on  Liberty  bonds  and  to  4}^%  on  agricultural  and  commercial  paper. 

Due  to  the  gradual  improvemont  in  credit  conditions  duiing  the  past 
few  weeks,  many  Federal  Reserve  banks,  as  you  know,  have  taken  action 
to  reduce  their  rates,  and  in  Boston,  New  York,  Philadelphia,  Cleveland. 
and  San  Francisco  a  5>2%  rate  now  prevails.  The  6%  rate  prevails  in 
other  districts,  where  in  many  cases  the  member  banks  continue  to  laorrow 
heavily  and  the  Federal  Reserve  banks  find  it  necessary  to  rediscount 
with  other  Federal  Reserve  banks  in  order  to  maintain  their  minimum 
reserves.  I  am  inclosing  for  your  information  a  copy  of  a  statement  issued 
from  the  White  House  under  date  of  July  29  1921,  which  smiimarizes  the 
financial  accomplishments  of  the  past  four  months  and  shows  the  rate  reduc- 
tions of  each  Federal  Reserve  bank  up  to  that  date.  The  promptness 
with  which  the  Federal  Reserve  Board  and  the  Federal  Reserve  lianks  have 
taken  action  in  the  past  to  meet  changing  conditions  leads  me  to  believe 
that  they  are  quite  alive  to  the  necessities  of  the  existing  situation  and  that 
the  country  may  bo  assured  that  as  and  when  conditions  Justify  lowor 
discount  rates  the  Board  and  the  Federal  Reserve  banks  will  take  the 
neces.sary  action. 

Any  immediate  reduction  of  rates  to  the  levels  you  suggest,  however. 
Is  entirely  out  of  the  question.  Market  conditions  to  not  warrant  it,  and 
such  action  would  make  the  situation  worse  instead  of  better.  The  impres- 
sion seems  to  exist  in  many  quarters  that  conditions  in  the  money  market 
are  due  entirely  to  the  discount  rates  of  the  Federal  Reserve  banks  and  that 
these  rat&s  can  be  fixed  arbitrarily  at  a  high  or  a  low  level,  thus  determining 
market  oonditi.ins  at  will.  On  the  contrary,  discount  rates  of  the  Reserve 
banks  reflect  conditions  in  tho  money  market  ralhc^r  than  cau.se  theui. 
You  probably  k.now  th;it  during  tho  entire  period  frona  our  entry  into  the 
war  in  1917  to  the  present  time  market  rates  of  interest  in  this  country  have 
been  higher  than  the  discount  rates  of  the  Federal  Reserve  banks.  Whiles 
the  sprp.fid  is  not  now  so  wide  as  formerly,  tho  time  has  not  yet  been  reaclu-d 
when  discount  rates  are  aixtve  7)revailing  market  rates  for  money,  and  until 
the  money  sitiuttion  becomes  much  easier  It  would  only  subsidize  borrowing 
by  mcmlxT  banks  if  Federal  Reserve  banks  w(!re  to  make  their  discount 
rates  as  low  as  you  suggest. 

High  money  rates  prevail  tmlversally,  and  the  causes  are  not  local  l)ut 
arise  from  {;'u>Tiom\c  conditions  which  exist  throughout  the  world.  Tho 
demand  for  capital  everywhere  following  the  destruction  of  the  war  is  so 
great  that  the  high  rates  must  be  paid  by  those  who  wish  to  secure  tho 
limited  supply.  Tho  scarcity  of  capital  is  something  Ixsyond  tho  power  of 
banks  U>  make  good.  It  is  a  persistent  fallacy  that  th(!  banks  can  create 
capital  or  make  It  cheap.  They  can  manufacture  credit,  but  in  only  a 
limlU;d  sense  rjin  credit  take  tho  place  of  capital,  f  Capital  can  be  created 
only  by  increase<l  productivity  and  Increased  savings. 

It  Is  true  th;it  the  Kedcral  Keserve  l)ankH,  l)y  m(:;iit»  of  tho  discount  rate, 
can  exerci.s<:  a  certain  f:onlrol  over  money  ratfss,  but  such  control  Is  not 
unlirnltr^d  and  must  Ik;  exercised  In  view  of  iKtsIc  conditions  relative  to  the 
demand  for  and  the  supply  of  money  In  this  coitnl.ry  and  throughout  thi^ 
world.  You  will  rwall  that  the  credit  expansion  and  r)rlce  Infliliori  of  1919 
and  early  part  of  1920  came  at  a  tirne  when  discount,  rates  of  ttu!  I''c,der;il 
lUiKfiTV);  Uinks  were  considerably  U>w<;r  tlum  market  rates.  AI)nonnally 
low  riiUxt  now  would  no  doutrt  nwtult  in  anothcrr  period  of  inflation,  with 
all  tho  conwjquent  ills. 

Very  tnjiy,  yours, 

A.   W.  MKLLON,  Secretary. 


Hon.  MOKKFH  SHKI'I'AUn,  rrniled  .Staten  Smiitr,  WaMnuton,  /).  C. 

Auu.  19  1921. 
Dear  .Smiitiir:  Itel'errInK  t,o  your  Jettor  of  Aug.  13,  the  Incrisihe  In  the 
gold  holdings  of  the  Kiwlenil  Reserve  hanks  which  liiis  taken  place  wince 
last  October  has  been  duo  almost  entirely  to  Hlilpiiientii  of  gold  to  thlw 
country  from  lorelgn  count  ries.  Ah  the  l.tw  provides  th.iL  all  li^gal  roHorvoN 
of  member  banks  nuiKt  be  i-arrlcd  with  the  Kediiral  Itenerve  banks,  the 
natural  coursd  Is  that  any  gold  rec(ilv<«l  by  large  banks,  ineiiib<;rn  of  the 
system .  Is  IranNl'erred  by  tlwiu  lo  the  Ke^leral  Itoserve  banks  In  exchange 
for  book  credllH.  The  l.irge  linportat.lf)ris  of  gold  which  liav<!  taken  place 
since  last  October  represi^nt  thi'  payment  by  foreigners  of  InditblednesM  to 
bankers,  Investors,  and  exporters  in  this  <-ountry.  One  of  tlie  purposes  of 
the  l"'(^(l<iral  Re.serve  Act  was  to  provlile  an  elastic  curnmcy.  Am  you  know, 
llnltc/l  Ml.il.es  not(!S  or  legal  lend<'rs  have  been  roqiilrixl  by  law  since  March 
31  1H7H  to  nwnaln  at  a  flx<«l  .uuounl.,  .S.'illl, OKI  .01(1.  National  bank  notes 
are  sei-ured  by  ( JoKirnmeiit  bonds  -md  the.s<!  notes  have  not  the  qualltleH 
of  elastic  cin-rency.  Tlnilr  issue  does  not  depfind  upon  I  he  actu.tl  newl  for 
currency  so  nuicli  as  u()on  the  price  of  (Joverinnent  bonds  wlil<li  have  the 
circulation  pri\ilege.  and  therci  has  been  only  a  moderate  change  in  the 
volume  of  n.itlonal  bank  notes  outstanding  for  seviiral  years  past.  Fiideral 
Reserve  notes,  however,  ar('  <llstln(;tly  <!lastlc.  They  may  b«!  Issuixl  by 
Fe<l(>ral  Reserve  banks  ui)on  the  se<nirlty  of  not(!S  and  bills  discounted  or 
ac(|uir(Hl  by  i\wn\  in  amounts  equal  to  the  amount  of  Fed(!ral  /{eserve  notes 
applied  for,  and  the  law  provides  that  eai^h  I'fxhsral  Reserve  bank  shall 
maintain  a  reserve  of  40%  in  gold  against  those  VcAlt:r:i\  Reserve  notes 
in  actual  <;ir(Milation. 

The  amount  of  Federal  Reserve  notes  in  circ!Ulation  depends  entirely 
upon  the  activity  of  business  or  upon  tho  kind  of  activity  which  <-alls  for 
currency  rather  than  book  credits.  In  order  to  show  the  elastic  quality 
of  Federal  Reserve  notes,  I  woNkl  call  your  attention  to  the  fact  that  on 
April  1  1917  the  amount  of  Federal  Itesorve  notes  outstanding  was  $3,57,- 
239,000.  On  Aug.  1  1919  tlie  total  amount  outstanding  had  Increa.sed  to 
$2, ,504, 7.53, 000.  The  maximum  amount  of  Federal  Iteserve  notes  in 
circulation  was  reached  on  Dec.  24  1920  when  tho  amount  outstanding 
was,  in  round  numbers,  $3,400,000,000.  Pri<;es  had  already  begun  to 
decline  several  months  before  the  maximum  amount  of  Federal  Reserve 
notos  oiit.standing  had  been  reachtKl,  and  a  general  recession  in  business 
had  already  been  noticeable  for  some  months  prior  to  that  time.  Since  the 
first  of  the  year  the  loans  of  the  Federal  Reserve  banks  have  declined  more 
than  .$1,100,009,000,  and  as  notes  discounted  with  the  Federal  Reserve 
banks  have  been  paid  off  Federal  Reserve  notes  currency  has  como  back 
to  the  banks  and  in  the  ab.sence  of  a  demand  for  it  has  not  been  reissued. 
The  amount  of  Federal  Re.serve  notes  outstanding  on  Aug.  10  1920  was 
.$2,.520, 744,000. 

Upon  payment  of  commercial  paper  which  has  been  deposited  to  secure 
Federal  Reserve  notes  there  necessarily  results  either  an  immediate  return 
of  an  equal  amount  of  notes  to  the  bank  or  an  automatic  increase  in  the 
percentage  of  gold  available  fer  their  redemption.  Federal  Reserve  notes 
are  not  legal  tender,  nor  do  thoy  count  as  reserve  money  for  member  banks. 
They  are  issued  only  as  a  need  for  them  develops,  and  as  they  become 
redundant  in  any  locality  they  are  returned  to  the  Treasury  at  Washington 
or  to  a  Federal  Reserve  bank  for  redemption.  Thus  there  can  not  at  any 
time  be  more  Federal  Reserve  notes  in  circulation  than  the  need.s  of  the 
country  at  the  prevailing  level  of  prices  require,  and  as  the  need  abates  the 
volume  of  notes  outstanding  will  be  correspondingly  reduced  through 
redemption.  The  increase<l  volume  of  Federal  Reserve  notes  in  circulation 
from  1917  to  the  middle  of  the  year  1920  was,  in  so  far  as  it  was  not  the 
result  of  direct  exchanges  for  gold  and  gold  certificates,  the  effect  of  advanc- 
ing wages  aud  prices,  and  not  notes  outstanding  wliich  has  taken  place 
since  last  Christinas,  tho  result  of  lower  prices  and  smaller  volume  of 
business  rather  than  their  cause.  Under  the  Federal  Reserve  system  as 
business  expands,  as  labor  is  more  fully  employed,  and  as  production 
increases  and  distribution  becomes  more  active,  there  follows  a  demand 
for  more  discount  accommodations,  which  leads  to  increased  use  of  currency, 
and  the  increased  volume  of  discounts  furnishes  the  means  of  providing  the 
increased  volume  of  currency  required.  If  your  corre-spondent  has  need 
for  credit  accommodation  in  bank  and  can  discount  his  note,  say,  for 
$10,000  with  a  member  bank,  lie  can,  if  he  wishes,  withdraw  that  amount 
in  cash,  and  if  the  member  bank  by  virtue  of  frequent  transactions  of  this 
Icind  as  occasion  to  provide  itself  with  additional  currency,  it  can  rediscount 
this  note  with  a  Federal  Reserve  bank,  which  in  turn  can  deposit  it  with 
the  Federal  Reserve  Agent  and  replenish  its  supply  of  Federal  Reserve  notes 
for  further  distribution. 

The  way  to  get  money  into  circulation  through  the  Federal  Reserve  banks 
is  to  have  membsr  banks  submit  available  commercial  paper  for  rediscount. 

There  is  no  way  for  the  Federal  Reserve  banks  to  put  out  these  notes 
unless  it  gets  something  in  retiurn  for  these  notes  and  security. 

The  matter  of  reducing  the  discount  rate  is  with  the  Federal  Reserve 
banks.  If  the  Federal  Reserve  banks  would  make  application  to  have 
the  rate  reduced,  it  no  doubt  would  be  approved  by  the  Board.  I  would 
sviggest  that  you  have  it  taken  up  with  tlie  directors  of  the  Federal  Reserve 
Bank  and  see  what  they  have  to  say  looking  toward  a  reduction  of  the  rate, 
as  it  is  the  practice  with  the  Federal  Reserve  banks  to  make  a  recommenda- 
tion for  tho  reduction  of  a  discount  rate,  whereupon  tho  Federal  Reserve 
Board  acts,  either  approving  or  disapproving  the  action  of  the  Federal 
Reserve  Bank, 

There  is  some  controversy  as  to  the  right  of  the  Federal  Reserve  Board 
to  take  original  action  fixing  a  discount  rate,  but  certainly  the  directors  of 
the  Federal  Reserve  Bank  ought  to  understand  the  situation  in  the  district 
and  should  make  some  recommendations. 

.-«:lal«ilitil!?S-ai  yVery  truly,  yours, 

D.  R.   ORISSlN(JER,  Comptrolter  of  the  Currency. 


WAR  FINANCE  CORPORATION  PERFECTING  PLANS 
FOR  ADMINISTRATION^OF  AGRICULTURAL 
RELIEF  ACT. 
Phigcnc  M(\yer,  Jr.,  Managing"'Diroetor  ofjthe  War  Finance 
Corporaiioti,  in  an  announctinicnt  Lssued  on  Aug.  26  stated 
that  "the  War  Finance  Corporation  is  actively  engaged  in 
]>frfeetiiig  plans  for  the  administi-ation  of  the  Agricultural 
licli(;f  Act,  wliH^i  was  })ass('(l  by  the  C^ongress  and  approved 
by  the  Provident."  The  adoption  of  the  bill  by  Congress 
was  not,e(l  in  Ihest^  columns  on  Aug.  27,  page  902.  The 
measure  was  ai)[)roved  by  President  Harding  on  Aug.  24. 
Mr.  Meyer  states  that  as  soon  as  the  plans  of  the  War 
Finance  (Corporation  for  the,  administration  of  tho  newly 
eiijuited  ine;i,!iun>  are  in  final  shape,  "thoy  will  bo  annoiincotl, 
and  at  the  same  time,  full  information  will  bo  given  regarding 
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fur  udvauuea. "     Air.  Meyer  adds: 
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gii-,11.  1  1..11  I  of  their  i..|uii  .uKiii-,  ml-  the  year  duriuK  the  puriod  iiuniedlalMly 
folU>»iiiK  the  hill' V  fall  I  IK  of  our  iropii,  ui>  they  are  ai-fusloiiuxl  to  do  in 
noruul  titnen,  i-ouplt^  Mitti  tht>  failurti  of  our  own  niurchantii  and  nianufai'- 
lurnrs  to  t-arry  normal  stiH'ksi.  ban  brought  alwiut  a  situation  which  niaktM 
It  '  for  ub  to  niarliet  our  staple  agricultural  priKlucls  over  a  longer 

pi  >  I    Ubual       'I'ttu   situation   Is   clearly    indirateil    in    the   following 

eaii  ri.  I  I  null  a  rep«irt  from  an  investigator  of  the  Department  of  Agriculture, 
who  is  now  In  Kurope  studying  the  uutrltets  there  for  American  agricultural 
products 

"Thu  cotttiu  mtirch&nttf  over  hert)  Iu  the  countrieb  vlsitttd  do  uot  think 
it  '    '  '  r    Vmirtcaii   shippers  or   banks   to   atlvance  ttio   iiuich 

CI.  iillln        I'lio   »ay  lliat  tlie  iiiills  can  arrange  the  nec-es- 

sai  >l  L.tiiks  to  buy  colloii  If  only  tliey  can  siiow  an  outlet 

for  llio  ^o...  idiug  liberal  crctlit  from  America  will  tend  to  in- 

crttase  the  i  i.y  the  mill  and  may  lead  to  spe<-ulalive  ventures 

on  the  pail  >>i   Lii>    I11I1I-. 

■Theao  merchants  poiiil  out  that  mills  should  buy  cotton  only  as  they 
are  able  to  sell  koimIs  iirofitably  and  then  that  the  mill  should  cover  its 
retiulrenieiils  witli  cotton  close  at  hand.  They  go  so  far  as  to  say  that 
the  merchant  should  sell  cotton  on  call  for  the  milltoflx  the  price  when  the 
g,„,.i-  ,...  ^uld  'i'his  suggestion  seems  unsound  to  me  as  it  involves  too 
gi.  for  the  seller,  making  him  take  chances  which  rightfully  fall  on 

111.  i.turer.      Ilul  at  aiii    rate  the  suggestion  that  reasonable  stocks 

should  Ijc  placeil  in  the  leading  Kuropean  markets  and  hedged  in  dollars, 
aeems  sound.  The  price  can  be  fixed  when  the  .sale  is  consummaltkl  and  at 
a  rate  of  exchange  which  is  taken  into  coiLsideration  when  the  price  is 
dulermined.  These  merchants  point  out  that  they  can  not  carry  large 
sto<.-ks  as  in  former  years  as  a  change  in  the  rate  of  exchange  might  cause 
serious  losses,  and  that  therefore  they  must  of  nwessity  buy  cotton  only 
ad  it  Is  needed.  If  they  follow  out  this  iilan  it  will  mean  safe  buslncj*s  to 
European  uiills.  but  a  slow  and  long  drawn  out  cotton  season  back  in 
America,  and  cotton  growers  might  as  well  make  their  plans  to  market  their 
crop  gradually  ati  the  demand  warrants." 

The  pressing  need  at  the  present  time,  therefore,  is  for  additional  facilities 
to  finance  our  staple  agricultural  products  so  that  they  can  bo  marketetl 
more  gradually  than  formerly.  The  Agricultural  Kelief  Act  aims  to  provide 
these  facilities  along  sound  lines  and  In  a  way  that  will  be  helpful  not 
only  to  the  producers  themselves,  but  also  to  the  whole  business  of  the 
country. 

It  should  be  clearly  understood  that  the  Act  is  an  emergency  measure, 
designed  to  meet  the  abnormal  conditions  now  confronting  u.s.  Elxperience 
in  connectlbn  with  its  administration,  however,  should  enable  us  to  de- 
termine to  what  extent,  if  any,  additional  financial  machinery  of  a  perman- 
ent character  is  necessary  to  take  care  of  the  marketing  of  our  staple  agtrl- 
cultural  products  in  an  orderly  way  under  normal  conditions. 


NKW  YORK  STtK'K  EXOHANtiK. 

Sfiilembir  I,  1021. 
The  following  amendment  to  the  constitution  was  adopted  by  the  (iovern- 
iiig  Coiiimittee  on  Aug.  24  l'J2l  and  was  submitteil  to  the  Kxchange  iu 
accordance  with  the  provisions  of  .\rticle  XXXVllI  of  the  constitution, 
and,  not  liuving  been  disapproved  within  one  week  by  a  niajorliy  vole  of 
the  entire  membershiii,   becomes  law   this  day: 

ArCtik  XV U. 
Nee.  ft.  .\  member  making  a  transaction  with  a  non-member  In  the  rooms 
of  the  (Exchange,  either  purchase,  sale  or  limn,  in  any  security  or  property 
admit  (eil  to  deidlngs  in  any  depart  mem  of  the  Exchange,  or  in  money, 
shall  be  subject  to  suspension  for  such  period  not  excee<tiiig  one  year  as  the 
(ioverning  Committee  may  deem  proper;  providiMl,  however,  that  this  rule 
.shall  not  api>ly  to  transactions  nlili  an  employee  of  the  Kxchange  engaged 
in  carrying  out  arruiigeinenls  upi>ni\txl  by  the  tioveniiiig  (!ommlltee  to 
facilitate  the  b<irro\siiig  and   lending  of  money. 

E.  V.  D.  COX.  Secreturu. 


NEW  REQUIREMENTS  OF  N.    Y.   CLEARING  HOUSE 
REGARDING  RESERVE  REQUIREMENTS  TO  CON- 
FORM TO  FEDERAL  RESERVE  METHOD. 
In  notifying  member  banks  of  new  requirements  respecting 

a  change  in  the  computation  of  reserves,  the  New  York 

Clearing  House  says: 

Under  a  ruling  of  the  Comptroller  of  the  Currency,  banks  are  not  now 
pernUtted  to  deduct  amounts  due  from  foreign  banks  and  bankers,  subject 
to  draft,  from  their  gross  deposits,  to  arrive  at  the  net  demand  deposits 
against  which  reserves  must  be  kept.  As  the  Clearing  House  rules  require 
the  same  reserves  as  the  Federal  Reserve  Act,  the  Clearing  House  weekly 
statements,  as  lo  this  deduction,  have  tetu  changed  accordingly. 

We  also  quote  the  following  letter  which  accompanied  the 
above,  indicating  the  adoption  by  the  Clearing  House  of 
the  changed  method  on  Aug.  27. 

NEW  YORK  CLEARING  HOUSE. 

77-83  Cedar  Street. 

New  York.  August  24(/i  1921. 
Dear  Sir. — In  conformity  with  the  reserve  requirements  under  Sec.  9, 
Art.  Ill  of  the  Constitution  of  the  Clearing  House,  beginning  with  the 
weekly  statement  of  Saturday.  Aug.  27  1921.  the  "amoimts  due  from 
foreign  banks  and  bankers  subject  to  draft,"  which  appears  in  deduction 
No.  2  on  the  statement  forms,  should  not  be  deducted  by  members  of  the 
Federal  Reser\'e  Bank  in  making  their  reports  of  net  demand  deposits  to 
the  Clearing  House. 

By  order. 

WILLIAM    AVOODW^ARD, 

Chairman  Clearing  House  Committee. 
CLARENCE  E.  BACON.  Assistant  Manager. 

Commenting  on  the  above  the  "Wall  Street  Journal" 
of  Aug.  27  said: 

It  appears  that  although  the  banks  making  regular  weekly  reports  to  the 
Clearing  House  have  heretofore  been  deducting  such  amounts  in  calculating 
their  net  deposits,  they  have  been  doing  otherwise  in  making  their  regular 
reports  to  the  local  Federal  Reserve  Bank,  imder  a  ruling  of  the  Comptroller 
of  the  Currency.'  In  order,  therefore,  to  conform  with  the  reports  to  the 
Federal  Reserve  Bank  and  as  the  Clearing  House  rules  require  the  same 
reserves  as  the  Federal  Reserve  Act,  the  Clearing  House  requirements 
as  to  compilation  of  the  weekly  baaik  statement  has  been  adjusted  accord- 
ingly. 

Probable  effect  of  this  change,  aside  troja  other  Influences,  -will  be  to 
increase  the  total  net  demand  deposits  and  decrease  the  reserves  held . 


PROHIBITION    OF    NEW    YORK    STOCK    EXCHANGE 
AGAINST  TRANSACTIONS  BETWEEN  MEMBERS 

AND  NON-MEMBERS. 
The  making  of  a  transaciion  by  a  member  of  the  New  York 
Stock  Exchange  with  a  non-member  in  the  rooms  of  the 
Exchange  in  any  security  admitted  to  dealings  in  the  Ex- 
change is  prohibited  under  an  amendment  to  the  Con- 
stitution of  the  Ext'hange  adopted  on  Aug.  24.  The  follow- 
ing is  the  notice  regarding  its  adoption: 


.VAIl  )(»RK  STOCK  EXCHANGE  RESOLUTION  CURBS 
SHARP  PRACTICES. 
A  resolution  whi(!h,  it  is  slated,  is  dt^signed  to  place  greater 
restrictions  around  bucket  shop  methods,  was  adopted  as 
follows  at  a  ine»«ting  of  tlie  (Joveraiiig  C^)iiiiiiitt(«»<  of  the 
New  York  Stock  Exchange  on  Aug.  24. 

NEW  YORK  STOCK  EXCHANGE. 

Aug.  24  1921. 
.\t  a  meeting  of  the  Uoverniug  Oommlttec  held  this  day,  the  following 
resolution  was  adopted: 

Making  a  I'raclice  of  Taking  Opposite  .'iiile  to  Customers . 
"That  any  member  of  this  Kxchange  who  is  interested  In,  or  associated 
in  business  with,  or  whose  office  Is  coiuioctcd,  directly  or  Indirectly,  by 
jniblic  or  private  wire  or  other  method  or  contrivance  with,  or  who  ti-uusacts 
any  business  directly  or  indirectly  with  or  for,  any  organization,  firm  or 
individual  engaged  In  purchasing  and  selling  securities  for  Customers  and 
making  a  practice  of  taking  the  side  of  the  market  opposite  to  customers 
III  transactions  had  for  their  account,  shall,  on  conviction  thereof,  be 
deemixl  to  have  committed  an  act  or  acts  detrimental  to  the  interest  and 
welfare  of  this  Kxchange." 

E.   V.   D.  COX,  Secretary. 


ATLANTIC  CITY  BANKERS'  ASSOCIATION. 
The  Atlantic  City  Bankers'  Association  was  formed  iu 
Atlantic  City  on  Aug.  25  "for  the  purpose  of  promoting  good 
feeling  and  to  establish  a  uniform  system  for  the  collection 
of  out-of-town  obUgations."  Judge  Joseph  Thompson,  of 
the  City  Sinking  Fund  Commission,  is  President  of  the  new 
organization,  whose  membership  comprises  ten  of  the  thirteen 
banks  of  the  city. 


STATE    INSTITUTIONS    ADMITTED     TO    FEDERAL 
RESERVE  SYSTEM. 
The  following  institutions  were  admitted  to  the  Federal 
Reserve  System  in  the  week  ending  Aug.  26: 

Total 
District  Xo.  7 —  Capital.     Surplus.      Resources. 

Reliance  State  Bank,  Chicago,  III .?200,000     $50,000     $5,928,955 

District  Xo.  11 — 

Penelope  State  Bank,  Penelope,  Tex 25.000       56.290 


INSTITUTIONS  AUTHORIZED  BY  FEDERAL  RESERVE 
BOARD  TO  EXERCISE  TRUST  POWERS. 
The  Federal  Reserve  Board  has  granted  permission  to 
the  following  institutions  to  exercise  trust  powers: 

The  First  National  Bank  of  Binghamton,  N.  Y. 
The  First  National  Bank  of  Chico,  Calif. 


BELGIAN    GRAIN    COMMISSION    TO    FIX    PRICE    OF 

WHEAT. 
A  joint  commission  comprising  three  representatives  of 
the  grain  trade,  one  of  the  millers  and  three  of  the  Belgian 
Government,  will  in  future  fix  the  weekly  price  of  wheat 
sold  from  Government  stocks,  according  to  a  cablegram  to 
the  Department  of  Commerce  from  Commercial  Attache 
Cross  at  Brussels,  announcement  of  which  was  made  at 
Washington  on  Aug.  25.  This  commission,  it  was  stated, 
would  be  empowered  to  act  after  Aug.  29.  The  Govern- 
ment guarantees  to  the  millers  80%  of  the  grain  required  by 
them  during  September.  Government  stocks  are  to  be 
completely  liquidated  by  Jan.   1,  the  cablegram  declared. 


REMOVAL  OF  BELGIAN  RESTRICTION  ON   IMPORTS 

OF  WHEAT. 
Licenses  will  be  no  longer  required  for  the  importation  of 
wheat  into  Belgium  after  Aug.  20  1921,  according  to  a  cable 
dated  Aug.  20  1921,  received  by  the  Depivrtment  of  Com- 
merce at  Washington  from  Acting  Commercial  Attache 
S.  H.  Cross  at  Brussels. 


POLISH   GOVERNMENT   TO   ABANDON    CONTROL   OF 

FOODSTUFFS. 
l^ndtT  date  of  July  28  the  Department  of  Ct>mmert'o  at 
Wasliington  announced  that  the  following  fivm  Trade  (.\>m- 
missioner  H.  B.  Smith  of  Warsivw,  under  date  ot  July  12, 


JSki't, 


\U-2\.\ 


THE  OIIHONICLE 


1005 


Avas  siipi)l(>iniMi1nry  Id  iiironuitlitui  <'(>nlain''fl  in  "(Viniincifi 
Jicporls"  Tor  .liil.\'    IN: 

AccoidliiK  l<>  ii  Nl.il.tMiuinl.  Iroiii  Uit^  Tolish  .Mirli^l-^'l■  of  Approvlsiil  U.ii, 
whilii  Mm  (ioviTiinuiiil  iiiuy  arnuiKu  lo  piircliiisr  5, ()()()  lon.s  ol'  addilloiml 
foodstulTs.  lliii  jiriwiMil  liil  I'liliori  Is  to  (llhcoilMiiUO  all  HIiiU:  piirrliusrs  ol' 
foodsluriN  aflor  July  IT).  On  or  bofoio  Oct,,  1  t,ho  Oovoriiiiii'iil  pliiiiM  to 
dlsconliimc  tlio  supply  ol'  iipprovls;illou  to  various  niilway  ami  olluii' 
oo-opiirali\i"s.  WlilU^  llu^  prcsiMil  policy  piirponcs  coinplc.lc  Internal  dc- 
coiiliol  (if  loodslul'I's,  (^xp()rts  (if  (  Iicnc  iiidducis  arc^  to  he  pnbllslu^d. 


PRESIDENT    llARDING    TO    CALL    CONFERENCE 
ON  UNEMPLOYMENT. 

A  ii;ili<)iia,l  <"(>iir<'r<»iu'<'  on  nnoni]>I()yin(int  will  bo  calU'd 
by  Prti.sididit  llimliiifj:  in  llic  \way  ru(iir(\  i(  was  annoiinccHl 
on  Aus-  -8  by  Jlorbort  Hoover,  Soerotary  of  ('ommcroc,  to 
whom  llio  President,  lias  (>ntnistod  tlie  work  of  formulating 
tho  plans.  Tho  meeting  will  \w  held  in  Wasliinglon.  R(>p- 
resentatives  of  tlio  greater  "groups  of  industries  and  thought " 
will  be  invited  to  the  conferenee,  Mr.  Hoover  stated,  its 
purpose  being  to  inquin*  into  the  volume  of  needed  em- 
ployment, the  distribution  of  unemployment  and  to  recom- 
mend measures  that  can  be  taken  in  coordinated  speeding 
up  of  employment  by  industries  and  pubUc  bodies  during  the 
ne.Kt  winter.  It  will  also  undertake  a  broad  study  of  the 
economic  measures  desirable  to  ameliorate  the  unemploy- 
ment situation  and  give  impulse  to  the  recovery  of  business 
and  commerce  to  normal.  Inorder  that  the  work  of  the 
conference  may  not  be  impeded  by  such  conditions  as 
contributed  to  the  failure  of  tho  National  Industrial  Con- 
ferences called  by  President  Wilson  in  1919,  certain  topics 
are  to  be  baiTed.  This  appears  from  a  statement  made  by 
Secretary  Hoover  on  Aug.  29.     Mr.  Hoover  said: 

Such  contentious  questions  as  the  closed  shop,  wages  or  conditions  of 
labor  are  to  be  strictly  barred.  The  conference  is  solely  to  study  and  make 
recommendations  on  the  unemployment  situation  as  a  great  human  con- 
dition that  must  be  alleviated. 

There  is  need  both  by  business  and  the  working  people  of  an  assurance 
of  a  definite  program. 

The  conference  should  develop  something  really  constructive  which 
would  relieve  such  problems  as  intermittence  and  regularity  of  employment. 

Mr.  Hoover's  announcement  on  Aug.  28  of  the  President's 
intention  to  call  a  conference  on  unemployment  was  as 
follows: 

The  President  has  decided  to  call  a  national  conference  at  Washington  on 
unemployment  and  has  insrtucted  the  Department  of  Commerce  to  formu- 
late the  plans  for  it.  Its  personnel  will  be  made  up  so  as  to  represent  the 
country  geographically  and  so  far  as  possible  to  embrace  representatives 
of  the  greater  employment  industries.  The  Department  of  Commerce 
will  cooperate  with  the  Department  of  Labor  on  representation  of  labor. 

It  is  desired  for  working  reasons  to  keep  the  number  of  the  conference  as 
small  as  possible.  It  is  intended  to  invite  representatives  of  the  greater 
groups  of  industries  and  thought,  and  the  cooperation  of  their  national 
organizations  will  be  sought  in  their  selection. 

The  object  of  the  conference  will  be  to  inquire  into  the  volume  of  needed 
empjoyment,  the  distribution  of  unemployment,  to  make  recommendations 
as  to  mesusures  that  can  properly  be  taken  in  coordinated  speeding  up  of 
employment  by  industries  and  public  bodies  dm'ing  the  next  winter  and  in 
addition,  a  broad  study  of  the  economic  measures  desirable  to  ameliorate 
the  unemployment  situation  and  give  impulse  to  the  recovery  of  business 
and  commerce  to  normal.  Many  constructive  suggestions  have  been  made 
to  the  department  by  employers,  the  Governors  of  States  and  city  officials. 

While  the  basiness  situation  is  steadily  improving,  yet  some  sections  of  the 
workers  may  have  exhausted  their  savings  by  the  coming  winter  and  they 
must  be  a  matter  of  extreme  solicitude. 

It  is  inconceivable  that  America,  with  its  surpl\i.ses  in  food  and  clothing, 
with  hoasing — though  crowded — and  with  an  abundance  of  fuel,  could 
allow  any  suffering  amongst  those  of  our  own  people  who  desire  to  work. 
It  is  necessary  that  we  should  be  forehanded  in  the  preparation  of  such 
measures  as  will  prevent  any  such  suffering. 

It  Is  expected  that  the  fuU  plan  of  the  conference  will  be  ready  for  the 
President  within  10  days. 


SENATE  COMMITTEE  TO  REWRITE  TAX  REVISION 
BILL—SMOOT  PROPOSAL. 
The  decision  of  the  Senate  Finance  Committee  to  rewrite 
the  Administration's  tax  revision  bill,  passed  by  the  House 
on  Aug.  20,  "so  as  to  include  in  one  document,  every  internal 
revenue  law  on  the  statute  books,"  was  announced  on 
Sept.  1  by  Senator  Penrose,  Chairman  of  the  Committee, 
which  this  week  temporarily  discontinucid  consideration  of 
the  tariff  bill  to  devote  its  attention  to  the  revenue  bill. 
As  to  the  plans  of  the  Committee  relative  to  the  latter, 
the  New  York  "Times"  in  a  Washington  jjress  dispatch 
Sept.   1,  said  in  part: 

Mr.  I'enroB*  Hald  that  even  an  expert  could  not  easily  understand  tho 
Hou««  bill  and  that  the  Finance  Committee  deemed  It  necessary  to  report 
a  rueasuro  which  would  show  In  plain  words  the  articles  to  be  taxed.  The 
rewritten  bill  will  av-old  the  plan  followed  by  the  House  by  placing  all  the 
nef«««ary  amendments  and  ropealw  at  the  end. 

"The  bill  which  we  will  report,"  said  Hcnator  Penrose,  "will  Ik)  under- 
HtofKl  by  livery  taxpayer,  and  It  will  not  be  nccesnary  to  hire  a  lawyer 
to  find  out  what  It  /rican«." 

While  the  rA)wmU,U-A:  has  not  roachryl  a  point  where  It  can  announ<«  defln- 
IWsly  the  plan  It  ha«  In  mind.  It  can  br:  stated  that  there  will  \Xi  some  new 
for/n.".  of  taxation  and  a  Ktron«  demand  for  a  sales  tax.  Henatf)r  Penrose 
p«!r!ionally  Ih  In  favor  of  repealing  tho  exceHs  prr)flt  taxes  and  reducing  tho 
Kur-tax<is  ;tn  of  .January  la«t,  as  rtn-^>inmi;ruU;([  [>y  Treasury  experts  anri  by 
/•rwldeni,  Harding.  Tho  Honator  said  to-day  that  there  ha<l  been  no  Infor- 
mal canvfwiK  of  tho  w>mmltt«H)  on  this  subject,  and  since  these  two  subjects 


aic  vital  polnt,N  of  controverNy  thrty  will  not  he  lain  n  up  until  the  com- 
ijilllcci  has  cdMskli'red  other  HccttUins  ol'  Ui<:  bill  wllh  Trt.UhUi'y  expurlK.  It 
In  liellevcd  thai,  th<t  sciitlnient  of  the  coniiiikltKi  Im  for  iniikliiK  the  liXr.intH 
profit  repeal  and  the  I'luluctlon  of  hurlaxoM  rclroucilv<  ,  Hut  NtundInK 
iKtalnst  the  pasnaK<^  of  a  bill  with  tliesii  provisions  U  llii'.  ProKreKslvu-Kariii 
bloc  In  the  SiMialii,  which  has  dcclarcil  for  a  contlnuaiicn  nf  ihi;Mi  laxtbi. 

It  Is  doubtful  if  the  lloiisii  would  accept  a  bill  innkiiiK  tlic'tn  taxes  roiro- 
actlvt  becauM)  of  the  acllon  already  taUiwi  by  the  Kcpubllcan  laumtiorH 
there  making  the  bill  provide  for  reduction  and  repi^ai  next  .laniiary. 

"Tills  (iiKNtlnii  iind  llie  HlujieudouH  (pUMllon  of  iiollcy  have,  not  )H»-Ai 
s()lv<!<l,"  explained  .Sena(,or  Penrose,  "and  will  not  Ix:  until  the  commltUMi 
heirs  lli(!  Treasur-y  experts  and  Secretary  .M<;lloii  on  Thursday." 

The  rewritten  bill,  Senator  Penrose  .said,  would  he  ready  for  the  HeuHlir 
\\\w[\  It  reconvenes, 

.Vssuraiici^s  that  tlie  tii.x  i-f-vision  l)ill  would  b(^  niady  for' 
considt^ration  by  the  Senatd  with  its  reconv<(iiiiig  on  Sept. 
21,  are  said  to  have  been  given  to  President  Ilrding  by  Sena- 
tor Watson,  a  irieinlxir  of  the  Sciuate  Finance  (Jommittee 
on   Aug.   31.     Senator   Watson,    it   is   stated,    advis<'<l    Ihe- 
Pn»sid(int  that  the  Administration's  Railroad  Funding  bill' 
would  be  taken  u])  by  the  Senatt;  iniinedialely  aft<!r  j)assage 
of  the  tax  measure,  and  after  that  would  come  the  tariff. 
Dr.  T.  S.  Adams,  Treasury  tax  expert,  met  with  the  com- 
mittiio  on  the  1st  inst.,  and  will  be  present  at  future  sessions 
while  the  bill  is  being  road.      He  worked  with  the  Wa\  s  and 
Moans  Committ(!e  in  drafting  the  measure,  and  it  is  stated 
in  a  position  to  inform   the  Senate  Committee  as   lo   the 
meaning  and   effect   of   the   House   provisions.     Regarding' 
a  new  tax  proposal  advanced  by  Senator  Smoot  (Republican)/ 
of  Utah,  this  week  the  "Journal  of  Commerce,"  in  advices; 
from  its  Washington  bureau  on  Sept.  1,  said: 

Senator  Smoot's  new  idea  of  a  tax  policy  has  not  yet  been  submitted  to 
the  committee.  He  is  said  to  have  a  special  private  expert  now  at  work  on 
it.  The  Senator  himself  Is  not  disposed  to  give  many  details  in  regard  to 
It.  As  it  stands.  In  what  little  can  be  learned  of  it,  the  outstanding  idea  is 
to  reduce  rates  already  placed  in  the  tax  bill.  There  are  new  forms  of  taxii- 
tion  and  no  special  grouping  of  taxes.  In  fact,  there  is  nothing  whatever- 
new  in  the  so-called  plan  and  it  does  not  appear  that  it  will  have  any  in- 
fluence at  all  on  the  deliberations  of  the  committee.  Senator  Penrose  does- 
not  seem  to  take  It  at  all  seriously,  and  other  members  of  the  committee 
to-day  when  interrogated  in  regard  to  it.  turned  and  began  to  ask  questions' 
to  find  what  there  was  in  the  Smoot  plan.  They  said  that  if  there  was 
anythinc  new  and  good  in  it  they  could  not  learn  about  it  any  too  soon, 
for  they  were  very  tired  with  the  drudgery  of  making  a  tax  bill  in  the  intense- 
heat  of  Washington. 

Business  men  have  impressed  the  Committee  with  the  latent  dangers  i» 
the  idea,  and  they  hesitate  to  give  it  their  approval.  Senator  Smoot  has 
advanced  for  the  tariff  bill,  as  he  has  for  the  tax  bill,  a  self-conceived  panacea 
in  the  form  of  a  proposed  30%  tax  on  depreciated  currency  to  even  up  on 
exchange  advantages  for  foreign  labor  and  goods.  The  Committee  is  as 
much  in  the  dark  about  this  idea  as  it  is  about  the  Smoot  tax  plan.  The 
plan  has  not  been  laid  before  the  Finance  Committee  yet,  and  it  will  be 
many  months  before  it  will  be.  Senator  Smoot  when  asked  for  details 
to-day  said  he  had  decided  not  to  disclose  the  features  of  the  plan  until 
the  Committee  had  had  an  opportunity  to  consider  it.  He  expressed  great 
confidence  in  the  value  of  the  idea  or  plan  to  overcome  the  necessity  for  an 
American  valuation  plan  and  also  to  meet  all  dangers  from  dumping  of 
foreign  goods  on  the  American  market. 

As  to  the  Smoot  tax  proposals  the  Associated  Press  on 
Aug.  30  said: 

A  new  basis  of  taxation  to  take  the  place  of  the  House  revenue  measure- 
and  practically  all  pre.sent  tax  laws  wa-s  proposed  yesterday  by  Senator 
Smoot  (Republican),  Utah,  who  announced  he  was  preparing  a  bill  em- 
bodying the  plan,  which  he  estimated  would  yield  $3,895,000,000  this  year. 
He  added  that  he  would  take  the  question  up  with  the  Senate  Finance 
Committee  when  it  begins  consideration  of  revenue  questions  to-morrow. 

The  use  of  only  6  sources  of  taxation,  including  a  tax  on  manufacturers' 
sales,  instead  of  the  more  than  35  now  on  the  statute  books,  was  advo- 
cated by  Senator  Smoot. 

The  six  wells  from  which  the  Utah  Senator  proposed  to  pump  revenue 
and  the  amoimts  which  he  estimated  each  would  yield  annually  follow: 

Income  taxes  (maximum  rate  of  32%) .S830,000,00O' 

10%  tax  on  net  corporation  profits 445,000,000 

Tobacco  taxes  (present  rates) 225,000,000' 

Estate  taxas 150,000,000 

Manufacturers'  sales  tax  (3%) 1,200,000,000 

Import  taxes  (tariff) 400.000,000* 

While  the  six  sources  would  produce  only  $3,280,000,000,  Mr.  Smoot 
estimated  that  the  other  $615,000,000  would  be  obtained  from  collection  of 
unpaid  taxes,  receipts  from  war  salvage  and  the  old  tax  on  withdi-awals 
of  liquor  from  bonded  warehouses. 

Unpaid  taxes,  he  figured,  should  add  .$340,000,000  to  this  year's  revenue, 
war  salvage  receipts  should  be  around  $200,000,000  and  the  liquor  tax  should 
produce  another  .$75,000,000. 

^Tho  .$3,895,000,000  anticipated  as  the  law's  yield  will  exceed  the  Govern- 
ment commitments  at  present  by  $434,700,000  according  to  Mr.  Smoot. 
The  surplus,  he  said,  would  be  used  by  the  Treasury  to  meet  other  demands 
which  might  be  made  upon  It. 

One  of  tho  arguments,  which  Mr.  Smoot  said  could  bo  made  In  favor 
of  his  progrram,  was  its  slnyjliclty .  "Anybody  can  make  out  his  tax  return" 
If  Congress  adoi)ts  his  suggestions,  he  said,  adding  that  it  would  result  in 
a  saving  of  perhaps  $25,000,000  In  tax  collections  and  would  do  away  with- 
about  two-thirds  of  tho  employees  In  the  revenue  service. 


OPPOSITION  OF  AMERICAN  FEDERATION  OF  LABOR 
TO  TAX  REVISION  BILL. 
A  stat(!rnent  (embodying  the  vifiws  of  organized  labor 
j-elative  to  (he  lloiis<i  tax  rt^vision  bill  was  adopted  at  Wash- 
ington on  Aug.  19  following  a  conference  of  legislative  repro- 
sentativ<'s  of  (he  American  Federation  of  Labor  and  allied 
organizations  presid<'d  over  by  Samuel  Coinpers.  The 
statement  follows: 
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tu  cuiislUur  ttie  iwiuUiiK  tax  i«t(tsUtU.in.  culls  uiM>ii  iiiuiubers  at  I'liiigruiia 
lo  vutu  uu  Hiitunlity  fur  rui'uuuiiilal  uf  taxattuii  lutflaUttiua  which  U  tu  cumu 
up   fur    vuto  at   3   u'ckK'k 

uiii>  thruuKh  recuuuuititi  i-au  tCiuNuus  wruiiKb  in  the  priHieut  bill  b« 
rtnutxllud.  Keiuiuiuilal  is  iiec«6b<i,i-y  tu  ufri>r<i  o|i|ii<i't unity  Iti  amtinit,  the 
iiuly  w.iy  uuiior  the  rules  in  whuh  a  runitxiy  ciin  bti  had 

Thi'  lucuauru  HH  it  will  cunie  befure  the  liiiusi-  lifts  Ihu  burtitMi  from  th» 
rifh  anil  iHiwurful.  fruiu  the  I^.UOU  war  mllltuiiairt's  atttl  Ihu  grt^l  corpuratu 
liilert--.(s,  ami  puts  It  uit  the  wurkluK  i>euplu,  the  wage  eaniera,  the  men 
aiitl   wuiueii  uf  auiall  Uu'uint5 

It  U  necessary  tu  recommit  tu  undo  ihi-sn  wronga. 

l.abur  declart-s  that  the  surtax  ahould  be  rolaiaeil. 

Latiur  declares  that  the  excesa  profits  tax  should  be  retained. 

The  graduated  lncrea.->i-  of  the  higher  braiki-la  of  the  income  tax  should 
he  relainMl. 

All  of  tbtwe  thiuga  have  beeu  killud  111  the  bill  as  it  now  stands. 

Thi.s  meaiia  that  iujuatice  will  be  the  chief  result  uf  the  bill  unless  it 
Is  changed. 

liovemment  tax  experts  thenuielves  have  testified  that  the  excess  profits 
tax  i»  a  fair  and  honest  tax  liecauae  it  la  a  tax  on  ability  tu  pay.  So  it 
ia  with  the  surtax  and  the  graduated  tax  on  tlie  higher  brackets  of  the  in- 
come tax.  and  Ihcie  .■>liouUI  stay  us  jusi  and  proi>er  provisions  a  tax 
where  a  tax  is  due,  and  where  there  is  the  ability  lo  i>ay  and  the  obligation 
to  pay. 

it  lias  been  estimated  that  exceus  profitfi  above  u  reasonable  return 
pofketed  by  a  favored  class  duriug  the  war  totaled  fully  $8, (MM), 000, 000. 
It  is  clear  that  to  allow  this  greiit  tribute  lo  favortnl  ones  lo  (escape  wiille 
the  wage  earners  are  compelled  tu  carry  an  addi^  burden  Is  an  outniKe. 

Tht!  leaders  in  I'ongre.^s  are  not  keeping  faitli  wilii  the  people.  The 
can  Keep  faith  only  be  revising  the  tax  measure,  a  measure  admittedly  a 
patchwork,  and  clearly  devised  to  fa\or  the  rich  and  the  powerful  c«)r- 
puratlona. 

"There  are  nearly  six  million  Idle  men  in  America  to-day.  They  demand 
some'hing  real,  something  constructive,  something  that  will  not  add  to 
the  burden  while  allowing  the  rich  to  e.scape. 

"The  country  will  deuumd  an  accounting  if  the  present  bill  becomes 
law.  In  the  name  of  tiie  wage  earners  of  .\merica,  as  their  representatives, 
we  make  .solemn  protest  and  express  tlie  conviction  that  we  speak  the  mind 
of  ali  who  have  i  he  iie.st  inlcrests  of  all  our  people  at  heart . 

"We  are  not  deoeivetl  by  the  sop  thrown  to  the  people  in  the  form  of  in- 
creased exemptions  in  the  lower  bnickets  of  the  income  tax.  We  are  aware 
that  rhose  who  escape  u  trifle  in  that  respect,  will  pay  more  heavily  else- 
where. 

"  \\  e  call  upon  ConKrcss  to  send  the  measure  back  to  committee  tliat  wrong 
may  lie  undone  and  ilial  there  may  '>''  :i'i  oi)port  ui»it  y  for  conslructive  .states- 
inans'iip  and  for  ju.-i'.ice 

~T}ie  passage  of  the  ])ill  by  tlie  House  on  Aug.  20  was  voted 
iu  our  issue  of  Saturday  last,  page  904. 


HEARINGS  OF  SENATE  COMMITTEE  ON  TARIFF 
BILL—PROTEST  AGAINST  STEEL  DUTIES. 
Hearings  by  the  Senate  Finance  Committee  on  the  pending 
permanent  tariff  bill  I'which  was  passed  by  the  House  on 
July  21,  see  "(^hronicle"  .July  23,  page  359)  were  temporarily 
suspended  on  Aug.  31  in  furtherance  of  the  plans  to  give  the 
tax  revision  bill  pn^'edenee  over  the  tariff  mt-asure.  Tn 
advices  from  its  Washington  Bureau  on  Sept.  1  the  "Journal 
of  Commerce"  stated  that  "it  goes  without  saying  that  the 
Finance  Committee  intends  to  rewrite  the  Fordney  tariff 
bill  in  toto."     It  added: 

Ser'ator  Pcm-ose  indicated  to-day  that  there  was  gnreat  distrust  of  the 
exceedingly  high  rates  carried  by  the  bill  and  the  Committee  regard?  many 
of  them  as  surely  prohiljitive,  likely  to  reduce  revenue  and  to  injure  bu!-ine.-;s 
depli  rably.  One  meml)er  of  the  Committee  said  this  afternoon  that  to 
pass  the  bill  as  it  came  from  the  House  would  be  to  tlirow^  the  country  into 
a  bu:  iness  collapse  and  the  Republican  Party  info  a  political  eclipse.  Senator 
Penrose  is  convinced  that  every  line  of  the  bill  must  be  scrutinized  carefully 
and  rates  reduced  to  practically  every  paragraph.  He  said  that  the  spirit 
of  the  bill  seemed  to  be  against  trade  with  foreign  countries,  which  is 
esac'ly  the  opposite  of  Republican  doctrine. 

We  want  f^rei!^l  countries  to  trade  here  all  they  will."  said  Senator 
Penrose.  It  is  assured  that  the  rewritten  tariff  will  show  a  general  reduction 
of  all  rates  caiTicd  by  the  Fordney  bill,  and  it  now  seems  unlikclj'  that  the 
new  tariff  can  ije  placed  on  the  statute  books  sooner  than  the  end  of  the 
winter  session,  and  it  may  be  even  later  than  that  should  developments  in 
the  Congressional  campaign  of  next  year  indicate  any  more  threatening 
perils  than  now  becloud  the  political  horizon.  It  is  common  talk  among 
leading  Republicans  that  the  Harding  Administration  has  not  yet  shown 
the  country  what  it  can  do. 

Ir.  reporting  the  presentments  to  the  Senate  Committee 
on  Aug.  30  the  day  the  hea-rings  were  siisj)ended,  the  Ncav 
York  "Commerciar'  .=aid  in  part: 

A  duty  on  hides  was  urged  by  Frank  McClaiu.  former  Lieutenant  Govern- 
or of  Pennsylvania  and  Vice-President  of  the  Nat  ional  Live  Stock  Exchange. 
He  a.sked  a  duty  of  from  20  to  25'!.  ad  valoren\  ins;  end  of  the  loTi  duty 
which  was  included  in  the  bill  as  reported  from  the  House  Ways  and  Means 
Comntittee,  but  stricken  out  on  the  floor  of  the  House. 

The  farmer  is  dead  .sore  on  his  job  said  Mr.  McClain.  Hope  must  be  put 
in  his  heart  if  we  are  to  look  for  maximum  production  from  him. 

The  cost  of  a  harness  for  one  horse  j-epreser.ts  tlie  hides  of  a  fair  sized 
drove  of  steers. 

Cheap  hides  do  not  mean  cheap  shoes.  Hides  have  been  way  below 
pre-war  prices,  but  shoes  still  are  far  above  pri>-war  prices. 

To  leave  hides  on  the  free  list  is  a  bod.v  blow  to  agru-ulture. 

A.  G.  Hupfel  of  New  York,  told  the  Committee  that  he  is  the  first  man 
who  ever  converted  a  brewery  into  a  muslirooni  plant.  He  said  he  went 
in  the  mu.-hroom  business  ;xfter  iiwestigating  20  or  :!0  other  lines  of  industry 
He  said  that  with  the  IW^  duty  provided  in  the  Mouse  bill  this  induslr.v 
should  thrive.  The  duty  in  the  Underwood  .Act  is  only  2'-..  cents  \h\- 
pound.     The  new  duty  will  be  equivalent  to  about  :5,'>  cents  a  pound. 

The  steel  duties  imposed  in  (he  Ht.uso  bill  liavo  figiuvtl 
prominently  before  the  hearings  »f  (he  committee  (he  past 
week.  Or  Aug.  2.5  .John  A.  Toppin.g,  Chairman  of  the  Board 
of  the  Republic  Iron  &  Steel  Co.,  told  llu>  C(inuni(t(<o  tlia( 
the   taxes  proposed   to  bo   levied   on   c(>rlain   raw    prodiuls 


entering  into  steel  mar.ufacturing  wtnild  increase  the  annual 
St. el  bill  of  the  IJnittul  States  nearly  $2l,()(H),(K)().  As  lo 
his  testimony  uiul  that  of  other  steel  interestson  tlie  2r)th, 
we  tiuote  the  following  from  (he  Washington  press  dispatches 

Speaking  in  behalf  of  a  delegation  representing  independent  steel  com- 
panies, Mr.  'l'oi>ping  asserHxl  that  the  steel  industry  must  look  to  a  broad 
market  to  keep  its  plants  going  and  said  the  expansUm  could  be  acc(nnpllshed 
only  through  low  production  costs.  He  told  the  Committee  there  was  an 
exporlable  surplus  of  20','  of  the  output ,  adding  tliat  if  rales  on  the  alloys 
were  re<lure«l.provliling  <'hea|)er  raw  materials,  the  Industry  would  be  able 
to  maintain  Its  place  In  world  markets,  liy  thus  unloading  the  surplus  over 
home  demand,  Mr  Topping  explaiiKHl,  the  industry  would  inuintain  100% 
labor  employment  and  said  the  cycle  of  money  circulation  could  therefore 
contlmie  without  Interruption. 

Mr.  Topping  said  he  was  *tlspostHl  to  regard  the  Fordney  lueaKiire  as  a 
revenue  tariff  and  not  as  a  |>rolt!ctlve  levy  Insofar  as  the  steel  industy  was 
conceriKHl.  Hteelmakers  felt,  however,  he  a<iiied,  that  they  couUi  accept 
the  ste<i|  scIkmIuIc  with  slight  changes  in  the  rales  on  raw  materials,  because 
it  was  tied  up  with  Itii;  .\nierican  valuation  plan  of  assessing  duties.  Spo- 
ciflcully ,  tie  .*iid,  I  he  ferro  alloy  rali<s  should  be  lower  if  the  sletU  plants  were 
to  continue  to  grow.  Tlie  import  taxes  on  the  manufact  urtHl  product, 
however,  were  satisfactory,  he  a(lde<l. 

The  discussion  luriitHl  sudden!  ly  lo  conditions  in  the  steel  and  other  in- 
dustries and  brought  from  Mr.  Topping  the  slalement  that  the  depression 
now  is  the  worst  in  his  experience  of  nearly  forty  years  In  the  steel  industry. 
He  estimated  that  steel  plants,  with  their  mines  and  other  (Component  fac- 
tors, w(u-(^  running  less  than  li,')' <;  "f  their  maximum  capacity  and  that  only 
about  ;{(MI,000  men  were  employed  at  present,  against  a  normal  employment 
of  1  500.000. 

It  would  be  cheaper,  he  told  the  Conimitieo,  If  we  were  shut  down  com- 
pletely now.  Instead  of  trying  to  held  our  organizalkn  together.  Our 
overhead  (expenses  conllnue  and  nieanwliile  we  have  to  feed  some  of  our  men 
out  of  our  commissaries  wllhuot  Ihem  doing  any  work. 

Asked  as  to  prtdiiciion  costs,  Mr.  Topping  declaied  that  undoubiedly 
the  Cost  of  making  8'eel  was  too  high  to  create  a  demand.  .Steel  comiaiiics, 
he  said,  have  been  unable  to  get  back  to  prewar  costs,  esijccially  as  regards 
labor  and  transportation,  although  sellirg  prices  are  near  I  ho  pro-war  levels. 

C.  A.,Hiick.  Vice-President  of  the  liellilehcm  Sieel  Ccrrpany.  diclarid 
that  the  alloy  maker  should  have  protection  in  order  that  they  mighl  develop 
so  as  to  supply  all  of  the  American  demands,  but  he  urged  that  the  steel 
industry  not  be  forced  to  carry  all  of  the  burden  while  .such  develoinient 
was  taking  place. 

An  attack  on  the  Transportation  and  Adamson  acts  was  made  by  J.  A. 
Campbell,  I'resklent  of  the  Youngstov\n  Sheet  and  Tube  Co.,  Yoimgstown, 
Ohio,  who  declared  that  each  was  a  factor  in  "holding  up  lousiness  by  tlu^ 
throat."  The  legi^lali<ln,  he  s;iid,  had  held  up  high  factory  production 
costs,  and  had  beaten  down  selling  prices  of  agricultural  products. 

"You  pcojile  couldn't  do  better,"  said  Campbell,  "than  to  wipe  off  the 
Transportation  act  and  the  Adamson  law.  Your  Transportation  act  is  a 
failure.     It  hasn't  worked.     You  can't  get  away  from  it." 

The  witness  declared  that  business  depre.'-sion  generally  could  not  be 
blamed  on  an  excess  of  imports.  The  buying  power  has  shrimk,  he  said, 
adding  that  the  railroad  problem  was  the  heart  of  the  difficulty. 

If  you  repeal  the  railroad  laws  and  let  the  lran.«portation  costs  go  down, 
our  production  costs  go  down  with  them,  he  conthiued.  The  farmers 
buying  jjower  goes  up.  We  are  on  the  same  level.  Then  comes  a  freer 
flow  of  business:  busuie.ss  employs  labor,  and  prosperity  returns. 

On  Aug.  30  a  delegation  from  Great  Britain,  representing 
tlu>  Sh(>f field  Chamber  of  Commerce,  and  head(;d  by  Arthur 
lialfour,  appeared  before  the  Senate  Committee  to  urge 
lower  rates  on  high  speed  steel.  A  report  relative  to  (heir 
arguments  was  consi:ed  in  the  Washington  press  dispatches 
from  which  we  take  the  following: 

The  British  group  asked  to  be  saved  from  what  they  termed  the  "pro- 
hibitive" import  duties  c-arriod  in  the  Fordney  tariff  bill.  They  pleaded 
for  readjustment  of  the  rates,  so  that  they  might  be  allowd  "to  live,  to 
work  and  to  pay  you  what  we  owe  you." 

The  liritish  representation  was  made  by  Artiiur  Balfour,  heading  a 
deputation  from  the  Sheffield  Chamber  of  Commerce,  who  pictttrtxl  the 
conseeiuences  to  the  business  of  his  home  land  should  the  Fordney  steel 
rates  be  retained.  Ho  said  that  the  manufacturers  should  like  nothing 
better  than  to  see  the  present  LTndcrwood  tariff  rate  continue,  but  recog- 
nized that  that  would  be  impossible. 

"We  know,"  he  added,  "that  the  peace  of  the  world  depends  on  you  and 
us.  We  want  to  do  nothing  to  disturb,  disrupt  or  destroy  that  harmony 
which  has  so  long  existed  between  our  countries. 

"We  ask  for  no  favoritism.  AVe  never  have  dreamed  of  any  retaliatory 
measures.  AVe  contemplate  no  throat-cutting.  All  wo  ask  is  that  we  be 
allowed  to  live,  to  work,  and  to  pay  you  what  wo  owe  you.  And  the  only 
way  we  can  pay  you  is  in  trade,  in  goods.  That  we  are  very,  very  anxious 
to  do. 

The  American  valuation  basis  of  levying  duties  as  proYtded  in  the  Fordney 
bill  also  was  objected  to  by  Balfour.  Such  a  method  of  laying  import 
taxes,  he  .said,  would  "absolutely"  cut  off  many  trade  connections  and  create 
an  element  of  tmcertainty  dangerous  to  trade. 

"No  customer,  however  old  his  business  relations  may  be,  is  going  to 
send  us  an  open  order."  he  continued,  "when  ho  cannot  tell,  and  we  cannot 
tell  what  the  duties  are  going  to  be.  It  is  upon  the  duties  that  the  prices 
depend." 

Touching  on  industrial  and  labor  conditions  in  England,  the  witiuvss 
estimated  about  2,000,000  men  were  out  of  work,  and  that  3.000.01X1  lo 
1.000,000  others  were  employtnl  only  part  of  the  time.  He  .said  that 
British  labor  leaders  had  recogui/cd  that  their  policy  of  limit(\l  vuvdueliou, 
wtiich  he  exv)laintxl  d:sturbe<l  his  country  greatly  during  the  war.  was  une- 
conomical, and  tliat  greater  cfficioncy  was  now  being  oUtaiiuxl. 

The  British  steelmaker  assured  the  conunittee  that  his  deU^gation  de.sirtxl 
only  to  present  their  situation  and  to  ask  that  they  be  given  the  best  tr«\kt- 
ment  possible  iintler  the  national  policy. 

"It  is  our  plea,"  he  told  the  committee,  "that  the  long-time  co-oper.»t ion 
and  the  satisfactory  and  i)leasant  relations  be  coutimuxl,  for  it  me-ins 
much  to  us  and  to  all  of  the  world." 

With  Balfour  were  S.  J.  Ivobliwson,  Poler  Mactifi^or  and  J.  t\  \\ai\l. 
The  latter  three  did  not  testir>',  having  arraiiginl  Sor  prosentiUion  of  their 
case  by  Italfour.  The  appearance  of  foreigtiers  before  the  vvmiuitt«H>, 
while  unusual,  was  not  unprecedented,  and  was  arrangtHt  at  the  rtMU««t  '■^ 
the  Stale  Department. 

.\n  n]>pejtl  for  tariff  i)n)ttH<tion  tn\  mj'.ngain^se  oit>  was 
iiiatU*  at  the  h(\nring  bel'ort>  (he  (\)inini(ttv  on  Aug,  2t>. 
(he  "Journal  of  (^oiunuu'ce"  noting  this  as  follows: 
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Tho  t«st,lniony  to-<liiy  c-iiino  from  huNlnoHs  iikmi  liiUiriwUul  In  fitrro-allo.VH 
iiiul  tlic  iiiiuiKaiKisd  oi'ti  liuliislry.  ■!•  A.  Kii(lcli(T<i,  (»r  l.liti  Aiiii'ilcaii  Maii- 
KaiKvsd   Mamilacluriiiif  do,,   and   <■•    A.    Konnyii.    I'l•(v^l(l(m(,  (if  (lia(,  com 

paiiy.  <liwcrll><<<l  (•oikIIi  Inns  III  (li«>  liidiislry  and  iiiund  dii'  coi I(  led  (ildiir' 

to  i-dtalii  (ho  L-ali<\s  In  tlm  Kdi'dncy  lilli  ol'  1  i<miI,  a  iioiind  on  iiiaiiKaiiosd  oit 
and  2  1-5  ctints  on  riM-ro-inannaiKisd  Iron,  or  U'  a  c'liaMK"  appi'ovnd  llscll'  lo 
tho  coinniiltoo,  to  placo  an  ad  valoi'oin  (Uily  ol"  25",'  on  rorro  niaiiKanosd. 
or  a  spoi^H'ii-  ra(.o  ol'  $15  per  |,oii,  ic.ivliiK  inaiiKiinoso  oro  l'ri«(.  Tliln  rt'coni- 
inondallon  was  approved  In  llni  slalnnu'iils  iiiado  hy  roproscn(al,lv<vs  ol'  l,ho 
l.avlno  h'nriiaco  Co.,  K.  W .  Marshall  r(>pros(m(lii^;  llial.  company,  Kal<l  (hat, 
11"  ("onRrcss  did  not.  kIvo  tho  Industry  siilTicU'iK.  proKM-l.lon  1(  would  ho  i>u(, 
out.  of  hiisinoss  wKhIn  six  nioiKhs. 

CioorKO  II.  Croxhy,  of  DuliKli.  an  ovo  |)rospoc(ror  and  oxploilor,  s.iid  thai. 
tho  Industry  noodod  roa.sonal)l<^  raltis  of  protocl.lon,  lull  scoulcd  tho  statc- 
monts  that,  tlioro  was  an  insull'IcloiK.  snpi>ly  of  such  or(N  in  (ho  (•oiin(ry. 

Ilo  proscnd'd  a  loiiK  array  of  flKiiros  to  show  (hat,  Ihoro  was  an  ainplo 
oxtont  of  niaiiKanos<i  doposils  and  thai-  tho  iiidiisli'y  coidd  bo  dcvolopod 
adoqtiat.oly  If  siifrich^nt  i)rotO(:llon  was  all'ordod, 

Tho  N.  &  (i.  Taylor  Co.,  of  l'hiladol|)hia,  oli.joctcd  to  tho  provision  In 
tho  Kordnoy  hill  !is  to  tin  oros.  This  Is  I'aragrapli  No.  Iti.S'.).  which  is  as 
follows: 

"Tin  oi^  or  c;ussitorilo,  and  bljick  oxido  of  tin;  pi'ovidod  that,  thoro  sliall 
l)C  inipo.sod  and  paid  ui)on  cassit.orito,  or  black  oxido  of  tin,  a  (hity  of  4 
cents  per  pound,  and  upon  bar  block,  pif;  tin  and  sraiii  or  Ki'mndidod  a 
duty  of  (»  cents  per  pound,  when  it  is  made  to  apjioar  to  the  sat  Isfaction  of 
tho  I'rosident  of  tho  I'nitcd  States  that  (lie  mines  of  tlui  I'nitcd  S(a(os  ;iri! 
producing  1,500  tons  of  cassitorito  and  bar  block  and  piji  tin  jior  year. 
Tho  I'residcnt  shall  make  known  this  fact  by  proclamation  and  tlieroaftcr 
said  dues  shall  go  into  effect." 

As  maiuifacturors  of  tin  plato  the  witnesses  (Uu^larod  this  an  absurd  and 
unreasonable  clause  and  asked  that  it  bo  .stricken  out.  They  said  the 
United  States  did  not  produce  tin  or  tin  ore  and  nui.st  import  all  i)iK  tin 
for  making  tin  plate,  from  which  are  made  the  cans  for  packing  food  in  this 
country.  It  was  claimed  the  idea  had  been  laimched  by  some  special 
interests  who  are  smelting  IJolivian  concentrates  in  this  country. 

"Wc  protest,"  said  thc-e  witne:s.ses,  "against  this  paragri'aph  very  de- 
cidedly and  we  repeat  that  as  tin  is  not  produced  in  this  coimtry  In  any 
reasonable  quality  there  should  be  no  penalizing  duty  piaced  upon  tho  raw 
materials." 

Flour  and  mill  feed  representatives  ajjpeared  before  the 

Committee  on  Aug.  30  to  urge  higher  tariffs  on  those  com- 
modities. The  claims  of  the  flour  millers  submitted  by 
L.  E.  Moses,  of  Kansas  Citjs  president  of  the  South-western 
Millers'  League,  and  A.  L.  Goetzman,  of  Minneapolis,  Presi- 
dent of  the  Millers'  National  Federation,  -were  for  rates 
which  -would  be  compensatory  for  the  25  cents  a  bushel  duty 
on  wheat.  They  argued  that  the  duty  on  wheat  would 
bring  no  good  effect.  Mr.  Moses  asserted  that  the  milling 
industry'  was  making  no  profits,  and  that  its  position  in  the 
business  world  would  be  more  perilous  without  the  protec- 
tive duty.     He  said: 

If  you  can  give  us  rates  which  will  keep  us  running  we  can.  and  will 
furnish  the  people  of  the  United  States  flour  at  the  cheapest  price  of  any 
people  on  earth.  If  you  force  us  to  run  only  part  of  the  time,  your  flour 
price  will  be  higher,  and  the  consumer  will  pay  and  the  producers'  market 
will  be  disturbed  and  lower,  and  he  will  lose.  I  won't  predict  what  will 
happen  to  the  miUs  themselves  if  we  have  to  close  our  plants  part  of  the 
time. 

A  protest  against  the  sugar  tariff  was  lodged  with  the 
State  Department  by  the  Cuban  Commercial  Mission  in  a 
memorandum  filed  in  behalf  of  the  Commission  on  Aug.  30 
by  the  Cuban  Minister,  Don  Carlos  Manuel  de  Cespedes. 
Ad-vices  in  the  "Journal  of  Commerce"  Aug.  31  with  regard 
thereto  state  in  part: 

The  delegation  came  to  -Wa.shington  several  weeks  ago  to  take  up  with  this 
Government  the  question  of  tariffs  on  sugar,  tobacco  and  other  Cuban 
products  and  also  to  confer  with  the  State  Department  on  a  foreign  loan  to 
relieve  Cuba's  internal  financial  difficulties. 

The  protests  of  the  Cubans  are  directed  chiefly  against  the  imposition  of 
a  two-cent  per  pound  duty  on  sugar  as  proposed  in  the  tariff  bill,  which  has 
passed  the  House  and  Ls  now  before  the  Senate  Finance  Committee.  They 
ask  that  if  the  propo.sed  rate  is  made  effective  the  present  differential  of 
20%  in  favor  of  Cuban  products  shall  be  increased  to  50%.  The  memo- 
randum will  be  forwarded  to  the  Senate  Committee  by  Secretary  Hughes. 

The  memorandum  aLso  a-sks  for  reductions  on  leaf  and  manufactured 
toba<xo  and  on  pineapples  and  honey.  The  mission,  appointed  by  the 
Oovemment,  Ls  headed  by  Sebastian  Gelabert,  Secretary  of  the  Treasury. 
The  other  members  consist  of  Manuel  Despaigne,  Francisco  Faura,  Aurelio 
I'ortuondo,  M.  E.  Caule,  Ladi'-Iao  Menendez,  Luis  De  Cardenas,  Carlos 
M    Alzugaray  and  .\ntonio  J.  De  Arazoza. 

With  the  presentation  of  their  memorandum  to  the  State  Department,  the 
non-(iovernment  members  of  the  mission  left  -Washington  for  Havana 
»o-<iay.  Senor  Gelabert  and  the  other  Government  officials  are  remalninK 
to  «mfc;r  with  this  Government  in  regard  to  a  proposed  loan  which  Cuba 
desires  to  make  in  this  country. 

A  defense  of  the  lumber  duties  imposed  under  the  pending 
bill  was  entered  by  shingle  manufacturers  on  Aug.  29,  as 
to  which,  the  press  dispatches  had  tho  following  to  say: 

K<TK<rts  among  Northwestern  lumbermen  that  an  attempt  will  be  made 
to  overturn  the  import  duty  of  50  cents  per  thousand  on  shingles,  carried  l)y 
the  Kordney  tariff  bill,  brought  a  delegation  of  shingle  manufacturers  before 
the  Senate  Finance  Committee  to-day  in  defen.se  of  the  .schedule.  Rep- 
r(!:^;rilaMve  .Johnson.  Republican,  Wa.shington,  h<!ad(!d  the  delegation  and 
annoiince.fl  if  there  wa.s  to  be  a  fight,  "we  want  to  be  counted  In"  to  support 
th<;  duty. 

fWsorge  A.  IJCTgstr<mi  of  Everett,  and  E.  S.  (Jaso  of  Raymond.  Wash., 
were  heard  In  behalf  of  the  rate,  whlf^h  they  said  niea.sured  the  dif'ferenf;e 
IX!tw<-<;n  operation  and  closing  their  plants.  Each  of  the  witn(!ss<?s  main- 
tained a  high(!r  duty  than  50  cents  a<!tually  was  neciessary.  but  express 
sallvfa/n.ion  with  the  rate  as  providwl  In  the  Kordney  bill. 

T/K-ir  HA-MiuntK  of  f^»ndltlons  In  the  .shingle  Industry  of  th(!  Northwest 
talliefl  cloM;ly  with  the  stories  told  during  ttu:  hc,atf;d  con(rov<!rsy  on  the 
siibJMrt  iKjfore  the  HoiiW!  Ways  and  .'Vleans  Committee!.  They  coiitond(-d 
Canii/lian  HhingloniaUers  were  driving  iilants  out  of  business  on  this  side  of 
I  he  line  Mxraufw;  of  chfjaper  Canftfllan  production  costs. 

Thf!  hearings  fxifon;  ihu  Srnatt;  Committee  were  al.so  n- 
ferre'l  to  in  our  issurj  of  Aiit:.  20,  pagf!7f)9. 


PROTEfiT  HY  FIU'INCII  INTERESTS  AdAIXST  fXSPEC- 
ff()Nl)l'''l{()()ES  VNI)EI{.\T.\Riri''  ACT. 

A  i)rot('Ht  !i,gaiiiHt  Sid  ion  lOl  (d  llir  Isincjrgitncy  'I'arirf 
Act  lifiK  been  iiumIc  in  ,i  letter  :iil(!f(s.sc(|  to  incinbcrH  of  tho 
Sciiuld  Finance  ( !o/ninitl,e(!  and  other  Federal  offi(;ials  by  tlio 
Fianco-Ameritraii  Hoard  of  Coinniorce  nmX  IntliiHtry  of  New 
York.     The  |)rolest  .'iiiys: 

We  have  nicolvod  lately  a  niiinbcr  of  iiiiiipl.ilntH  I'roin  French  exporUTM 
in  rol'oronce  to  Heel  Ion  101  of  tho  Kinoi'gency  Tariff,  which  jirovldes  for  tho 
Irispoctlon  b.v  (iiiitod  Slates  ( Jovoriimont  officers  of  tho  cxjiorters'  liookN. 

Tho  complaiiianls'  contoiMion  is  that  Section  -lOI  is  ;in  arbltrar.y  inisisiiro 
wlilcli  cannot  bo  <'omplied  witli  iKuviuse  It  en.'ibles  foreign  .igeiits  to  have 
ui;cess  to  secret  formulas  which  are  I  he  private  iiroperty  of  concerns  and 
constitute  the  very  onsoiico  of  lh(^ir  existence  ,is  maniifaclurers  and  traders. 

To  open  (iK^r  books  to  lns|)ectlon,  thoH<!  I'Vench  conc^erns  contend,  would 
1)0  0(|iiivalont  to  giving  out  I  heir  inaniifa(-tiiriiig  iiroce.sses,  a  c'indition  whi(!li 
(ho.V  can  ac(!ei)t  iindcT  no  (circumstances,  and  which  Is  not  reiiuired  even 
by  their  own  (iovernment.  They  wonder  how  Amerh-an  manufacturers 
of  firopriotary  arl  icUis  would  take  t,o  such  imiasure  If  it  wore  imposed  upon 
tlu-m  by  foreign  countries. 

Wo  have  investigated  the  matter  <'losel.v  and  find  that  this  lusw  provision 
of  tho  ICmorgenc.v  Tariff  is  likely  to  nxlound  in  a  sctIous  loss  of  Amerl(;an 
export  trade  in  that  man.v  of  the  French  complainants  will  no  doubt  pur- 
chase outside  of  the  llnit(!d  States  such  commodities  as  thf^y  may  neisd  for 
tlicir  manufacturing  purposes  if  their  own  products  should  bo  debarred 
from  this  country. 


STRIKE  BALLOTS  MAILED  TO  RAILROAD  TRAINMEN 

Strike  ballots  for  the  taking  of  a  vote  on  the  acceptance 
or  rejection  of  the  $400, 000, 000  wage  reduction  recently 
ordered  by  the  U.  S.  Railroad  Labor  Board  were  mailed  at 
Cleveland  on  Aug.  28  to  the  409,000  mt-mbers  of  the  "Big 
Four"  railroad  brotherhoods  and  the  Switchmen's  Union  of 
North  America.  The  preparation  of  the  ballots  was  referred 
to  in  our  issue  of  Saturday  last,  page  917.  It  was  pointed 
out  in  the  press  dispatches  from  Cleveland  on  Aug.  28  that 
"the  ballot  revealed  a  difference  of  opinion  among  the  chief 
executives  of  the  five  organizations,  the  Brotherhood  of 
LocoKo'ive  Engineers,  Brotherhood  of  Locomotive  Firemen 
and  Enginemen,  Order  of  Railway  Conductors  and  the 
switchmen  using  a  joint  ballot,  while  the  Brotherhood  of 
Raih'oad  Trainmen  sent  out  a  separate  ballot."  According 
to  Chicago  despatches  of  Aug.  29  "the  apparent  break  in 
the  harmony  that  has  existed  among  the  "big  four"  brother- 
hoods and  the  Switchmen's  Union  of  North  America  in  con- 
nection -with  the  mailing  out  of  strike  ballots  to.  the  mem- 
bership was  chai*acterized  by  union  officials  here  (Chicago) 
to-day  as  not  serious." 

Regarding  the  differing  ballots  we  quote  the  following 
press  accounts  from  Chicago  Aug.  28: 

The  trainmen's  ballot  states  that  it  had  been  the  intention  of  all  the 
organizations  to  use  a  joint  ballot,  but  that  this  was  impossible  because  the 
ballot  adopted  by  the  other  organizations  "did  not,  in  our  opinion,  contain 
an  impartial  and  unbiased  recital  of  all  that  is  involved,  nor  did  it  convey 
the  assurance  that  the  wishes  of  the  men,  if  against  working  for  reduced 
wages,  would  determine  the  question,  and  that  they  would  be  permitted! 
to  leave  the  service." 

The  joint  ballot  declared  that  if  the  membership  vote  was  to  reject  the 
wage  reductions  which  became  effective  on  July  1  1921,  "it  is  to  be  under- 
stood that  the  men  will  be  permitted  to  withdraw  from  the  service  of  their 
respective  companies  unless  satisfactory  settlement  can  be  reached  undei' 
the  laws  of  the  organization." 

"The  proposition  which  confronts  our  members  and  others,"  said  the 
trainmen's  ballot,  "carries  with  it  an  attempt  to  reverse  the  decision  of  the 
United  States  Railroad  Labor  Board  on  the  wage  reduction  now  in  effect 
since  .July  1  or  else  persuade  or  compel  the  railroad  companies  to  reinstitute 
wage  rates  that  the  Labor  Board  decided  should  be  reduced. 

"Many  general  chairmen  at  the  c::hicago  meeting  on  July  5  favored  an 
immediate  vote  of  the  members  on  the  wage  cut,  and  held  that  if  the  neces- 
.sary  majority  of  the  membership  voted  to  leave  the  service  a  strike  should 
be  called  forthwith  in  an  effort  to  force  a  restoration  of  the  rates  that  were 
in  effect  on  June  .30  1921. 

"All  members  and  others  are  hereby  notified  that  if  membership  vote  is 
in  lawful,  necessary  majority  to  leave  the  service  rather  than  continue 
service  under  the  reduced  wages  now  in  effect,  they  will  on  any  or  all  lines 
where  such  vote  is  secured  (with  the  sanction  of  the  general  grievance 
committee)  be  given  necessary  authority  by  the  President  of  the  Grand 
Lodge.  The  President  of  the  Grand  Lodge  will  not  (with  the  ii^fonnation 
given  above)  undertake  to  prevent  the  wishes  of  tho  men.  as  expr&ssed  in 
their  ballot,  from  being  adhered  to." 

The  number  of  active  members  of  the  five  organizations  to  whom  ballots 
were  mailed  was  estimated  at  150,000  trainmen,  115.000  firemen,  80,000 
engineers,  50,000  conductors  and  11 ,000  switchmen.  In  addition  the  wage 
reduction  had  been  previously  voted  upon  by  tho  six  shop  crafts  under  the 
railway  employees'  department  of  the  American  Fe<loration  of  Labor.  Al- 
though the  vote  was  taken  some  time  ago,  tho  result  has  not  been  publicly 
announced,  but  has  been'understoo<l  to  be  largely  against  tlic  a<-ceptancc  of 
the  wage  nxluctions. 

Both  strike  ballots  Issued  to-day  recounted  tho  negotiations  leading  up  to 
the  wage  increases,  ('stimated  as  totaling  .$(100,000,000,  .granted  by  the  Rail- 
way Labor  Board  on  July  20  1920.  l'V)llovving  lioiirings  which  extended 
over  sev(!ral  months,  the  Labor  Hoanl  granted  a  reduction  in  wages  of  ap- 
proximately 12}<;%,  and  estiniatc<l  at  .SIOO.OOO.OOI)  a  year,  on  July  1  1921. 
This  was  followed  by  a  meeting  of  the  general  chairman  of  tho  railway  unions 
in  Chicago  in  .Inly,  at  whi<:h  it  was  decided  to  submit  the  rixluction  to  tho 
men  for  acceptance  or  rejection. 

The  Chicago  press  advie^es  of  Aug.  29  stated  that  some 
union  leaders  asserted  that  in  their  opinion  it  was  not  the 
wage  reduction  butr  working  rules  and  agreoments  lliat 
would  he  the  rintil  honi^  of  contention  and  particularly  tho 
iiine  and  ;i  li;ilf  for  ovcrlime  ci^iuse  n^cently  restricted  hy  1ho 
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K...i>w,,,i  Lit,,..,  t,..,t.4.  11.  M.  Jtiwt^l  of  till  i.....iu  i  liKu.l 
«if  Railroad  Truiuiiu-u  was  i-ni)ortnil  in  the  "Wall  Street 
.Juurtial"  of  Sept.  1  as  stating:  that  shop  craft  organisations 
will  never  aecept  week-ilay  pay  for  Sunday  work,  as  orderetl 
l>y  the  Labor  Boanl's  decision  of  Aug.  1'.),  rtffi  rnnl  to  in  our 
issue  of  last  week,  page  915.      .Mr.  Jewell  is  quoted  as  saying: 

Thttm  will  be  u  slrike  if  tlil»  U  only  way  tti  i-cttU'iiieiU  We  aif  (lone 
with   Ibtf   l.ubor   Uuurtl  ou  thL->  propobUkjn.      It   hub  UeinonntraltHl  in  lhli> 

«|H<-Kiiiii  Hi   IrusI  li  it '     '   kUuM   what  Id  jui>t  and  ivasonuhlu   rulti   iHuauoe 

iioili  r  LiliiLiil-.  .iiMi  ri(iVf  prai'lloally  alwuyb  hiUI  iiunlllvti  overlinie 

lul    Suiala>    tviuk   vv...  ..^,,v 

Uniler  date  of  .\ug.  iU  pres.s  ailvioes  from  Chicago  saitl: 

Mmnbeni  of  tlirn*  uiKaui/atioiui  of  railroad  workei'K  are  votInK  over- 
Mtu'lniiuKly  in  tavor  ot  a  .-.irike  rather  than  accepiinK  a  i-ut  In  wages,  ao- 
cortlint!  to  information  tcallieied  to-day  at  large  railroad  cenlreh 

The  vole  of  iraiiinieii  i  he  ilerkH  and  thu:sh(>|)  wiiiknu'ii.  lieluK  taken  with 
other  railroail  un  the  propoi^iliiin  of  aecepliiig  a   l2'^-j'/i   eut 

in  wageti  or     I  « i<'e  of  the  conipaniiw."  strongly  favoru  a  walk- 

out if  further  lu i$tju.tiiuii ^  with  railnad  managers  are  itnMH'('(<M<f\U. 


AM  ERIC  A\  FEDERATIOX  OF  LABOR  TO   WITH  HOLD 
\(TIO\  0\  RAILWAY   WAdE  REDl'CTION  t^^l  N- 

VESTKIATIOX  OF   WORKERS'  SAVlXdS. 
Aimording  to  prt»js  advices  from  Atlantic  CJity  Aug,    29, 
the  E.xecutive  Council  of  thp  iVmerican  Fedtn-atior.  of  liabor 
has  decidetl  to  take  no  action  regarding  railway  wagt*  rediif- 
tions.     Thest^  dispatches  added: 

MemberH  .said  to-day,  however,  that  the  Council  stood  ready  to  a-snenihlo 
lu  special  I'onvention  and  give  auy  aid  pussiblo,  should  It  be  ro<iuo.sted  to  do 
80  by  any  of  the  organizations  of  union  rail  workers. 

The  I'oiineil.  in  accordance  with  the  iastructions  of  the  Denver  conven- 
tion, is  working  on  a  plan  to  bring  about  "public  ownershli)  and  democratic 
control"  of  the  nation's  railway  .system.  Hut  nothing  definite  In  this 
regard  can  be  exiM'cted  for  some  months,  labor  leaders  say,  a.s  it  is  Im- 
po<i.Ml)le  to  arrange  conferences  with  the  leaders  of  the  railway  union-s  at 
this  time,   whifc  they  are  occupied  with  the  wage  reduction  situation. 

Investigation  of  salaries  being  paid  railway  executives  is  being  made  by 
the  Council,  with  a  view  to  bringing  pre.<sure  to  boar  to  have  these  salaries 
reduced  "luitil  other  wage  earners  on  railroads  are  paid  a  wage  sufficient 
to  keep  them  in  decency  <ind  comfort." 

Details  of  the  proposed  investigation  Into  the  u.se  of  workers'  savings  by 
banks  and  Insurance  companies  were  annoimcod  to-day.  The  Coimcl! 
proposes  to  imiuirti  into  the  "present  credit  system  of  the  country,"  and  to 
.study  the  Kenyon  Rural  Credit  Bill.  Consideration  is  also  to  be  given  to 
a  proposal  to  organize  the  proxy  voting  power  of  wor-kers  who  hold  polii-ios 
In  mutual  insurance  companies. 

Upon  the  conclusion  of  its  investigation,  the  Council  Is  empowered  to 
take  "whatever  action  it  deents  best  and  prudent  to  the  end  that  the  in- 
Tierests,  rights,  and  oiiportimit ies  of  the  workers  and  farmers  shail  be 
amply  protected  and  fully  promoted." 

A  reiHJrt  before  the  Council  says  that  it  is  believed  that  funds  and  savings 
of  the  workers  accumulated  by  the  banks  and  insurance  companies,  and 
■the  present  credit  system  of  the  country,  to  a  large  extent  have  been  used 
"to  crush  and  destroy  the  trade  union  movement  and  impoverish  the  wor- 
kers as  well  as  the  farmers." 


£LISHA  LEE  IX  CRITICISM  OF  U.  S.  RR.  LABOR 
BOARD'S  ATTITUDE  TOWARD  EMPLOYEES' 
ORG  AX  I Z  AT  I  ON. 
Elisha  Lee.  Vice-President  in  charge  of  the  Eastern  Region 
of  the  Penusylvania  Railroad  System,  on  Sept.  1  addressed 
•the  members  of  the  Delaware  Bankers'  Association  in  annual 
■convention  at  Rehoboth,  Del.  Mr.  Lee  explained  the 
.railroad  company's  plan  for  the  peaceful  and  friendly  settle- 
ment of  labor  differences  by  conferences  between  the  manage- 
ment and  elected  representatives  of  the  employees.  He 
predicted  for  it  complete  success  if  not  blocked  by  interfer- 
■ence  of  outside  agencies,  and  said  it  had  the  endorsement 
and  support  of  a  great  majority  of  the  company's  employees. 
Mr.  Lee  criticized  the  L'nited  States  Railroad  Labor  Board 
for  intervening  and  declaring  void  the  recent  elections  held 
under  the  plan.  He  dwelt  particularly  upon  the  feature  of 
the  Board's  order  directing  the  raih'oad  company  to  hold 
■new  elections  and  submit  to  the  employees  the  choice  of  labor 
organizations,  instead  of  co-workers  only,  to  represent  them 
in  conferences  with  the  management.  In  asserting  the 
company's  right  to  insist  upon  dealing  directly  wdth  its  own 
employees,  Mr.  Lee  stated  that  the  raiboad  company  had 
been  ad\"ised  by  counsel  that  the  Labor  Board  had  altogether 
exceeded  its  authority  in  denying  that  right.  Discussing 
further  the  Pennsylvania  Railroad's  controversy  with  the 
Labor  Board,  Mr.  Lee  said: 

In  our  elections  the  employees  were  asked  to  vote  for  the  individuals 
from  among  their  co-workers  whom  thej'  desired  to  name  as  their  repre- 
sentatives. There  was  no  restriction  upon  their  choice  except  that  the 
persons  named  should  be  employees  of  the  I'ennrsylvania  Uaiload.  in  the 
same  crafts  as  the  voters. 

The  Labor  Board's  order,  in  all  likelihood,  would  compel  us  to  conduct 
our  conferences  with  strangers — with  labor  union  general  officers  who  w'ore 
not  our  employees  and  who  might  not  even  be  railroad  men.  It  would 
defeat  the  very  fundamental  purpose  of  employee  representation  which  is 
based  upon  the  principle  of  face  to  lace  discu.ssion  between  managentent 
and  men. 

We  do  not  think  we  can  successfully  settle  the  enlplo\^nent  questions  of 
the  rennsylvanla  Railroad  with  strangers.  We  do  believe  that  we  can 
adjust  (hem  with  our  own  employees,  if  wo  are  permitted  to  go  ahead, 
free  from  gratuitoits  and  unwarranted  intorforence. 

We  are  perfectly  willing  tolloave  it  to  public  opinion  whether  our  view 
or  that  of  the  Lal>or  Board  i<  right. 


I  nil  diltcrcincs  »iili  ilu)  l.aljor  Hoard  arise  out  of  the  fact  that  while 
Cougte^>a  plainly  created  it  as  a  board  of  mudialion  to  act  in  disputes  which 
railroad  managers  and  emphiyees  weie  unable  to.settle  butween  thiim.sulves 
the  Uoai'il  ha-s  gone  far  beyond  that  scope  and  a.ssumed  very  largely  llio  role 
of  an  adinini.->irati\e  or  managerial  body  with  respect  to  the  labor  affair, 
of  the  railroads. 

This,  we  contend,  under  the  Transportation  Act,  it  has  no  right  to  do, 
aikd  that  is  the  gist  of  our  differencus  with  the  Hoard. 

Out  of  171), 00(1  cla.-<sifl(ul  employees  on  the  I'ennsyUanIa  Railroad 
affected  by  rules  govtiining  working  conditions,  117.000  have  by  their 
vott«  or  otherwise  signified  their  ileslre  to  negotiate  with  the  management 
through  elected  repn).senlallves.  Contracts  respecting  rules  and  working 
conditions  have  been  executed  with  the  represontativtw  of  II'.), '.100  einiiloyees 
and  are  now  in  force.  If  the  Labor  Hoard  were  obeyed,  our  company  would 
be  C4)nipelled  lo  repudiate  every  one  of  those  contracts,  save  tho.so  made 
with  the  engine  and  train  men  prior  to  the  Hoard's  intervention.  Huch  a 
course  we  do  not  believe  we  can  honorably  pursue. 

We  are  not  fighting  the  right  of  our  employeiNS  lo  organize,  nor  are  we 
trying  to  destroy  the  existing  unions,  as  has  often  been  falsely  reprotonted; 
neither  Is  the  (|ue^tUul  of  collective  bargaining  in  any  way  at  slake. 

The  IVnnsylvanIa  Railroad  concedes  fully  the  right  to  every  man  to  belong 
to  a  union  or  not.  Just  as  he  chooses.  Kiirthermore,  In  the  olecltons  the 
eniploy«H>s  were  perfectly  free  to  vole  for  union  repriNsentatives,  if  they  so 
cho.--e,  the  only  qualification  being  that  such  repn*entallves  should  Ijo 
employees  of  the  railroad.  .\s  a  matter  of  fact,  several  Important  crafts 
elected  delegations  c(,mi)osed  solidly  of  union  members  and  llie  management 
Ls  dealing  with  tlufse  exactly  as  It  deals  with  those  delegations  which  are 
made  up  wholly  or  partially  of  non-union  employotw. 

All  we  are  insisting  upon  Is  the  right  lo  meet  with  our  own  employees  and 
talk  over  our  mutual  trotibles  with  them,  and  we  do  not  think  that  .such 
a  right  c:ui  fairly  be  construed  as  an  assault  upon  unlonii-ni  or  a  deidal  of 
the  right  of  collective  bargaining.  In  fact,  it  is  a  direct  affirmation  of  the 
right  of  collective  bargaining,  as  wo  spi'cifically  re(|ue«t  our  employees  to 
got  together  and  elect  their  representatives  to  bargain  collectively  with  un. 
We  do  insLst,  however,  that  there  Is  a  very  imiwrtant  difference  between 
collective  bargaining  and  collective  coercion.  In  this  connection  I  wish  to 
direct  attention  to  the  i)ractice,  by  certain  labor  organizations,  of  three 
forms  of  coercion  which,  we  believe,  public  opinion  will  not  support  and 
will  ultimately  compel  those  organizations  to  repudiate  if  they  are  to 
survive.      I  refer  to: 

(1)  Restriction  of  output: 

(2)  The  clo.sed  shop;  and, 

(3)  Thi^  sympathetic  strike. 

It  is  no  secret  that  In  the  past  the  Pennsylvania  Railroad,  while  main- 
taining no  unfriendly  feeling  toward  the  Four  Train  Service  Brotherhoods 
and  certain  other  independent  organizations  of  railroad  workers,  always 
refused  to  have  any  official  relations  with  organizations  embraced  in  the 
American  Federation  of  Labor. 

Nor  is  it  any  secret  that  we  regarded  with  the  greatest  disfavor  those  pol- 
icies of  the  United  States  Railroad  .\dministration.  during  Federal  Control, 
which  resulte<l,  for  the  first  time,  in  introducing  those  organizations  among 
our  emi)loyees. 

Our  objection  to  the  Federation  has  been  due  simpiy  to  the  fact  that  it 
stands  for  the  three  coercive  practices  to  which  I  have  alluded  and  which 
we  hold  to  bo  tmju.stifiable. 

The  fight  which  we,  on  the  Pennsylvania  Railroad,  are  carrying  on  to-day 
is  largely  a  fight  against  dominion  and  virtual  management  of  our  employee 
relationsliips  by  the  .VmoricanFederation  of  Labor.  It  is  not  a  fight  against 
labor  unionism,  but  only  against  labor  union  autocracy. 

We  want  to  establish  a  truly  democratic  system  of  employee  representa- 
tion on  the  Peimsylvania  Railroad,  one  in  which  the  power  and  authority 
of  the  representatives  sent  to  negotiate  with  us  proceeds  from  the  bottom 
up  and  is  not  impo.sed  from  the  top  down. 

We  want  to  know  that  they  really  have  been  chosen  by  the  workers  from 
their  own  number,  that  they  have  the  authority  of  the  workers  to  speak  and 
negotiate  for  them,  and  that  when  they  give  us  an  answer  on  any  question 
submitted  for  their  consideration.  It  is  the  answer  and  judgment  of  our 
own  employees  and  not  the  dictum  of  some  international  labor  union  presi- 
dent who  is  not  one  of  our  employees,  has  no  personal  familiarity  with  our 
problems  and  may  not  even  be  a  railroad  man  at  all. 

This  was  our  reason  for  insisting,  in  the  elections  for  employee  repre- 
sentatives, that  the  ballot  should  name  Individuals  and  not  organizations, 
and  that  the  individuals  chosen  should  themselves  be  our  employees.  There 
were  no  other  restrictions,  and  where  an  individual  elected  happened  to  be 
a  local  officer  of  a  labor  union — even  of  one  affiliated  with  the  American 
Federation  of  Labor- — that  made  not  the  slightest  difference;  we  accepted 
him  as  the  choice  of  our  employees,  and  have  dealt  with  him.  and  are  con- 
tinuing to  deal  with  him.  as  such. 

His  union  affiliations  do  not  bear  on  the  matter  as  long  as  we  are  assured 
by  the  verdict  of  the  ballots  that  he  is  the  man  whom  the  employees  in- 
volved have  empowered  to  negotiate  for  them  and  in  their  names  with  the 
management.  We  then  know  that  his  authority,  as  far  as  we  are  concerned , 
comes  from  the  bottom  up  and  is  not  impo.>-ed  from  the  top  down,  and  that 
is  all  we  care  to  know — probably  all  we  have  a  right  to  insist  upon  knowing 
about  the  matter. 

Our  labor  policies  and  purposes  are  an  open  book.  'We  have  nothing  to 
conceal.  W'e  welcome  inquirj'  and  scrtituiy.  We  think  we  are  engaged  in 
a  constructive  work  promising  important  results  to  the  whole  country,  and 
we  gladly  submit  to  public  judgment  the  sincerity  and  soundness  of  our 
plans.  In  turn  we  ask  public  support  in  the  effort  to  secure  for  these  plans 
a  fair  and  adequate  trial. 


VALl  ATIOXS    AS    TENTATIVELY    COMPLETED    FOR 
THE  FIRST  106  RAILROADS. 

On  two  following  pages  will  be  found,  in  somewhat 
abridged  form,  tlu>  elaborate  table  of  valuations  t't)r  UH> 
railroads,  large  and  small,  as  compiled  by  the  Railroad  ]l 
R-esidents"  Conference  Committee  on  Federal  Valuation 
from  the  reports  of  valuation  served  by  the  Intei^Stnte 
Commerce  Commission  on  the  several  carriers  in  question. 
These  n>ports  n>present  the  first  fruits  tif  eight  years  of 
labor  and  an  outlay  of  many  millions  of  tlollars  expt>miod 
on  this  task  of  rather  doubtful  utility  (compjuv  V.  llo, 
p.  o-tl)  of  valuing  the  rtiilroails  of  tlie  ruileil  States  as 
undertaken  for  the  C\)mmission  by  its  Muivau  oi  N'nUuvtiou 
and  with  the  help  also  of  the  railrtmd  eompanitvs. 

The  Kailrt>ad  Valuation    Vet.  eonslitutinv;  an  amoniliivont 
to   the    Inter-State   CommeiH-e    .\et    (,lhe   ".Vet    to    l\\>4;iil;»te 
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Commeroe,"  approved  Fob.  4  1887),  was  signed  by  Presidfmt 
Taft  on  March  1   191:^     The  full  text  of  tlio  ainondmcwil 

Marcli  '22  i'.WA,  p.  .s;{;;, 

which  llio  vuliuili(j!i  haw 
from  tho  sorving  of  the 
of  its  inlciilioii   lo  ril(<  a 
tho  same,  after  whicih  nui.st  follow  hc-u-iiurs 
by  the  Commission,  and  then,  if  no   hasis 
(he  company  is  reached,   there   remains   re- 
courts.     It  is  <>vi(lent,   therefon;,   that  some 


was  i^iveii  in  the  "Chronicle"  of 
and  as  there  shown  the  carrier  on 
been  Served  is  given  thirty  days 
valuation  in  which  to  j^ive  noticre 
protest  against 
on  the  matter 
satisfactory  to 
course  to   the 


time  must  elapse  before  we  shall  know  tho  "final  valuation" 
referred  to  in  the  A(tt  (to  whicsh  the  additions  of  suhsetiueiit 
years  are  to  be  added  from  time  to  time)  for  tlu^  lOO  com- 
panies embi-aeed  iu  the  present  compilation. 

Special  attention  is  called  to  the  laiit  that  the  aforesaid 
valuations  all  date  back  from  four  to  seven  years,  i.  e.,  to 
1914,  lOlf),  1916  and  1917,  as  the  ease  may  be,  and  that 
the  units  of  value  employed  in  determininfj  "the  cost  of  re- 
production" are  those  established  as  the  "normal  prices  of 
June  30  1914"  before  the  groat  increase  in  prices  due  to  the 
war  took  place. 

It  should  also  be  noted  that  the  "final  value"  (more  i)rop- 
erly  the  attempt  at  a  "final  value")  indicated  in  the  accom- 
panying tabulation  is  not  the  sum  total  of  any  of  the  ele- 
ments of  value  reported  bj-  the  Commission,  but  is  rather 
an  amount  determined  by  the  Commission,  by  methods 
not  disclosed,  by  the  use  of  these  elements  and  sucli  other 
information  as  it  has  at  its  disposal. 

An  introductory  statement  prepared  by  Frederick  H.  Lee, 
Secretary  to  the  President's  Committee,  under  date  of 
July  20  1921,  comments  on  the  fact  that  the  valuations  now 
published  are  of  significance  to  the  carriers,  "as  they  are 
the  first  submitted  by  the  Commission  in  which  any  figure 
of  value  or  'final  value,'  as  it  is  called  therein,  is  reported,  and 
the  first  containing  any  estimate  of  the  present  cost  of  con- 
demnation and  damages  or  of  purchase  in  excess  of  original 
cost  or  present  value  of  lands,  as  required  by  the  second 
paragraph  of  Valuation  Act  and  the  decision  of  the  United 
States  Supreme  Court  above  mentioned."  Mr.  Lee,  ex- 
plaining the  exhibit,  further  says  in  brief: 

55  Supplemental  Tentative  Valuations  nnd  51  Netv  Tentative  Valuations- 
Prior  to  April  5  1921  the  Inter-State  Commerce  Commissioa  had  served 
55  tentative  valuations.  As  a  consequence  of  the  decision  of  the  United 
States  Supreme  Court  in  the  mandamus  action  broushc  by  the  Kansas 
City  Southern  Railway  Co.  against  the  Commission  (requiring  the  latter  to 
report  the  present  costs  of  condemnation  and  damages  or  of  purchase  of 
lands  used  for  common  carrier  purposes  iu  excess  of  the  present  value  of 
such  lands),  iu  became  nece-ssarj-  to  prepare  supplemental  tentative  valua- 
tions. [See  decision  in  Kansas  City  Southern  case  in  V.  110,  p.  ]0'12; 
V.   111.  p.  399:  v.   112,  p.  2775.— Kd.l 

On  .Vpril  5  the  ComTOlssion  served  such  supplemental  tentative  valua- 
tions covering  the  properties  of  the  Atlanta  Birmingham  &  Atlantic  Railway 
Co..  the  Kansas  City  Southern  System,  the  Winston-Salem  Southbound 
Railway  Co.  and  the  San  Pedro  Los  .Vugeles  &  Salt  I^akc  Railway  Co., 
and  subsequently  at  various  dates  for  the  other  carriers  which  theretofore 
had  received  tentative  valuations. 

Within  the  l.a.st  few  days,  in  addition  to  the  above,  the  Commission  has 
served  tentative  valuations  upon  51  other  carriers. 

Vsc  of  Term  "Final  Value" — Elements  XJsed  in  ArriviJ,g  at  Said  Value- 
In  compliance  with  Section  19a  of  the  Act  to  Regulate  Commerce  (the 
"Valuation    Act"),   the   Commission   has   classified   the  property  of  each 
carrier  as  follov,s:  "wholly  owned  and  u.sed,"  "wholly  owned  but  not  used," 
"used  but  not  owned,"  "total  owned,"  and  "total  used." 

Under  thase  clasfelfications  the  Commission  shows  (1)  the  value  of  the 
property  which  the  carrier  uses  in  transportation,  without,  regard  to  its 
ownership:  and  (2)  the  value  of  the  property  which  it  own.s,  irrespective 
of  its  use. 

The  term  "final  value"  as  used  by  the  Commission  is  generally  introduced 
by  it  with  these  words:  "Afttr  careful  consideration  of  all  the  facts 
including  the  excess  cost  of  the  carrier  lands,  appreciation,  depreciation, 
going-concern  value,  working  capital  and  materwls  and  supplies,  and  all 
other  matters  which  appear  to  have  a  bearing  uj)on  the  values  here  re- 
ported,the  [final]  values,  as  that  term  is  u.sed  in  the  Inter-State  CommerceAct, 
of  the  proijerty  of  the  abf)ve-named  carriers  owrip4  and  used,  used  but  not 
owned,  and  owned  but  not  U8,!f!,  devoted  by  the  carrier  to  common- 
carrier  purposes,  are  found  to  be  a.s  follows:" 

From  an  examination  of  the  several  valuations  it  would  seem  that  in 
most  instances  the  figure  of  "final  value,"  as  reported.  Is  about  the  sum 
of  (I)  the  estimated  cost  of  roj)ro<luction  less  depreciation:  (2)  the  present 
value  of  the  carrier  lands;  and  (3)  working  capital,  including  materials  and 
Kupp]ie.s. 

In  some  instances  where  the  original  cost  of  carrier  lands  was  in  exce.^s 
of  the  pre'-ent  value,  as  rei)orl<:d  by  the  f-'omniLssion  on  the  acreage  basis, 
the  amount  of  th(;  original  cost  of  fvirrier  lands  seems  to  have  been  included 
In  the  finding  of  "final  value"  rather  lh;in  the  sum  reported  as  the  present 
value  of  the  carrier  lands. 

Apparently  In  most  cases  nothing  has  heen  spe/;lfically  Included  for  the 
excfjsH  cost  of  carrier  lands,  appreciation,  and  going  concern  value,  (For 
definition  of  term  "excess  Cfmf  of  land,  see  paragraph  above  immediately 
pre<;eding  these  exf;erpts.' 

The  "pr<;m;nl  value"  of  the  carrier  lands  which  1.-;  reported  is,  gr'nerally 
sppjiklng.  merely  the  acreage  or  lot  value  of  the  adjacent  hinds  applied  (o 
the  area  of  the  carriers'  property. 

nme  of  Valuation— Addiliom  and  Betterments  Since  Date  of  Valuation  and 
Going  Value  Not  Included. 
It  should  be  borne  In  mind  that  tho  "estlmatc<l  mnt  of  reproduction  " 
le«H  depredation  Is  basM]  upon  unit  prices  said  to  b(!  "nonnal"  as  of  191  1, 
and  applierl  U>  tho  property  of  the  carriers  as  Invenloriml  during  the  years 
lUU,  1016,  1916  and  I <*I 7.  respectively. 


Tho  OHttmiitoH  do  not  r<i|)roNant  co  i     .,i     '  .  ■  .ir»  nor  Includu  the 

ii<l(lltlonH  anil  bctliirinentH  made  kImco  iIiii  dalo  of  valiiiitloii. 

.Vlornover  the  esl  lnia(c<l  cost  of  reproduction  In  limited  lo  tho  rJlHt  of 
bringing  the  iimporty  into  exlHtiMiio  .irirl  doioi  i>ot  Include  unylhlUK  for  lha 
d(H'(ilor)Mitiiif,  of  tlie  property  or  thii  biisliiesH, 

In  detorininiiig  tlio  cost  of  roprodiicilon  jcsr*  dopriu'lutlon,  the  <,'o;n- 
nilHNlon  has  trealcrd  depreciation  aw  a  tlieoretlral  ixdi.iiiNlloM  <i{  c;ipaclty  for 
s(irvlr<i,  aTiil  approvod  the  Ntr.iiglil -lino  niiMliod  umxl  by  tho  liuroau  of 
Valuallon  (ineinoranduin  of  lOngliiiKirluK  Hoard  \o,  22'!. J 

\Voil<in{i  ('iii)ilul  Understood  lo  In:  Tuknn  from  Comjjanu'x  /inlance  Sheet, 
Under  tlie  tllln  "Working  <!ai)itar'  Ihorc  Is  Included  an  amount  which 
appears  to  be  rush  aii<l  iii.itorials  .and  supjillos  on  hand  on  valuallofi  d.ato, 
as  sliown  in  the  gonoral  balance  sheet  of  the  conii)any  reported  l)y  the 
Accounting   .Section.  , 

I  n  the  cuso  of  a  non-operating  <!arrler  no  allowance  is  made  for  these  Itoms , 

No  Anali/sin  of  Methods  Furnished  by  tlw.  Commission . 

I'.iragraph  "First"  of  the  Act  also  requires  the  Commission  lo  rci)ort, 
among  other  tiiingK,  "an  aiialysls  of  tho  methods  of  valuation  employtyl  and 
of  the  rca.sons  for  any  diflVrcnco  between  any  su(;h  values  and  each  of  the 
foregoing  cost  values." 

Neilher  tho  supplemental  tentative  valuations  nor  the  now  tentative 
valuations  contain  any  analysis  of  methods  other  than  by  reference  to  the 
.so-called  aralysos  wliicii  are  contained  in  and  made  part  of  tho  dofrlslon  of 
tho  Commission  in  llio  valuation  of  tlie  Texas  Midland  RK.  and  the  supple- 
mental tentative  valuation  of  the  Kansas  City  .Soul hern  Ity. 

Cost  of  Road  and  Equipment,  and  Hou>  Determined. 

Attached  to  tho  reports  are  two  appendices;  one  a  Summary  and  Digest 
of  tho  Engineering  Report,  and  the  other  substantially  tho  report  prepared 
by  the  Accounting  Section  of  the  Bureau  of  Valuation. 

Tho  accounting  reports  seem  to  have  been  prepared  in  compliance  with 
"Memorandum  No.  74,  issued  June  1  191f>,"  and  generally  contain  under 
heading  "Original  Co.st  to  Date"  as  also  in  tlie  tentative  valuation,  the 
statement  that  tho  original  cost  to  date  of  tho  exi.sting  property  it  not 
ascertainable  either  in  detail  or  in  total  from  the  available  records.  In 
many  instances,  however,  an  attempt  is  made  to  state,  in  lieu  thereof,  the 
maximum  recorded  outlay  incurred  in  the  original  construction  and  sub- 
sequent improvements  instead  of  the  original  cost  to  date. 

Under  "Investment  in  Road  and  Equipment,"  the  accountant  has  at- 
tempted to  restate  the  accounts  as  the  same  would  be  written  to-day  under 
the  existing  Classification  of  Investment  effective  July  1  1914,  As  a  result, 
numerous  items  are  eliminated  amounting  in  the  aggregate  to  many  millions 
of  dollars. 

Work  of  Bureau  of  Valuation — Protests  by  Carriers    Within  30  Days. 

It  is  understood  that  while  these  tentative  vlauations  are  served  as  the 
Act  of  the  Commission,  they  are,  in  fact,  the  work  of  the  Bureau  of  Valua- 
tion for  hearing  and  discussion  before  the  Commission. 

Protests  have  been  filed  by  some  of  the  carriers  first  receiving  supplement- 
al tentative  valuations,  and  the  other  carriers  sened  with  supplemental  and 
new  tentative  valuatons  have  30  days  after  the  date  of  service  in  which 
to  file  protest . 

Copies  of  the  supplemental  and  tentative  valuations  are  on  file  in  the 
office  of  the  Secretary  and  the  Group  Offices,  where  they  may  be  examined 
by  any  interested  carrier. 

Reports   Tendered  to   Date. 

To  date  323  preliminary  engineering,  247  laud  and  184  accounting  repoiTts 
have  been  tendered  to  the  carriers  for  examination.  They  are  classed  as 
follows: 

Term.    Elec.    Tel.      SS. 

Class —  I      IX    III  Lessors.  Cos.     Cos.    Cos.    Cos.  Othir. 

Engineering  reports  (prel.)69     51     86         36         46         2         2         2         30 

Land  reports  (prel.) 53     48     82         14         34         2  1        -_  13 

Acct.  reports  (prel.) 38     33     63  8         28         2       .-        --  12 

Eng.   &  Land  accounting 

reports    (prel.) 37     30     48  8         22         2       -.       --  10 

Hearing  on  Final  Value  in  Case  of  Two  Roads. 
There  was  a  hearing  before  Division  1  of  the  Commission  in  Washington, 

D.  C,  ,Tune  29  1921,  on  the  subject  of  "final  value"  of  the  Kansas  City 
Southern  Ry.  and  the  San  Pedro,  Los  Angeles  &  Salt  Lake  RR. 

Samuel  W,  Moore,  General  Counsel  for  the  Kansas  City  Southern  Ry.  Co . 
submitted  its  case  upon  the  evidence  already  offered,  and  stated  they  had 
no  further  evidence  to  offer  at  this  date. 

He  asked  leave  to  reserve  the  right,  at  the  conclusion  of  the  testimony  to 
be  presented  in  the  Salt  Lake  case,  to  offer  so  much  of  it  as  might  be  general 
in  its  application  to  the  Kansas  City  Southern  Ry. 

H.  A.  Scandrett  and  A.  S.  Halsted  appeared  for  the  San  Pedro,  Los 
Angeles  &  Salt  Lake  RR.  Co.  Testimony  as  to  the  value  of  the  property 
was  given  by  Judge  R.  S.  Lovett,  Chairman  of  the  Executive  Committee, 
Union  Pacific  Ry.  System. 

Commission  Advocates  Amendment  to  Valuation  Act  Relative  to  Land  Valuation. 

Bills  have  again  been  introduced  in  the  Senate  and  the  House  proposing 
to  amend  Paragraphs  First  and  Second  of  Section  19  A  of  the  Valuation  Act 
so  as  to  relieve  the  Commission  from  the  duty  to  ascertain  and  report 
"separately  the  original  cost  and  present  cost  of  condemnation  and  damages 
or  of  purchase  in  excess  of  such  original  cost  or  present  value"  of  railroad 
lands,  and  require  only  the  original  cost  and  the  present  value  of  the  lands 
to  be  reported,  • 

At  hearings  before  the  Senate  Committee  W.  G.  Brantley  of  Counsel  for 
the  Presidents'  Conference  Committee,  and  Samuel  W.  Moore,  General 
Counsel  for  tho  K.nnsas  City  Southern  Ry.  Co..  argued  against  the  proposed 
amendmejit  and  filed  a  printed  memorandum  and  an  argumeuc  resijectively, 
opposing  tho  pa.ssage  of  the  bill. 

John  K.  Benton,  General  Solicitor  for  the  National  As.sociatlon  of  Railway 
&,  Utilities  Commissioners,  and  P.  J.  FarroU.  Chief  Counsel  for  the  Inter- 
state (^onmierco  Commls.siou,  appeared  in  favor  of  the  amendment. 

Tho  Presidents'  Conference  Committee  on  Federal  \aluation  of  railroads 
was  org=\nized  in  May  1913  (V.  96,  p.  1531)  and  has  Samuel  Rea.  General 
Chairman,  Thomas  W.  Hulme,  VIce-Chainuan,  Frederick  H,  Lee,  Secre- 
tary, and  (Jeorgo  A.  Walker.  Office,  737  Commercial  Trust  Bldg..  Phila- 
delphia. It  is  divided  Into  three  groups,  viz.:  (1)  Eastern  Group,  L,  F. 
Loree.  Daniel  Wlllard,  F,  D.  Underwood.  A.  H.  Smith,  E,  G.  Buckland. 

E.  E.  Looniis  and  Agnew  T.  Dice.  (2)  Western  Group.  J.  Kruttschnitt, 
Howard  Elliott,  (:.  K.  Schaff.  B.  F.  Bush.  Hale  Holden.  W.  B.  Storey,  and 
R.  S.  Lovett.  (3)  Southern  Group,  J.  R.  Kenly,  N.  D.  Maher,  W.  A. 
Winbiu-n,   W.  L.   Mapothor,  M.  J.  Caples,  and  L.  E.  Jeffries. 

Tho  group  offices  are  located  at  32  Nassau  St.,  Now  York,  with  Sanford 
Robin.son  as  Counsel  and  H.  E.  Hale.  Engineer;  Munsey  Buildhig,  Wash- 
ington, D.  C,  with  W.  G.  Brantley  as  Counsel  and  Charles  Silliman, 
Engineer;  and  Westminster  Building,  110  South  Dearlwrn  St,,  Chicago, 
with  Leslie  ('raven.  Counsel. 
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JOtlXSUX'S  VIEWS  0\  KAlLhOM)  fl'NDING 
BlLL—COHHt:iTlUX. 
Inatlvertently,  in  our  issut<  of  Saturday  last,  in  rtftrriutj 
to  Ihti  tUibiitti  in  the  House  on  ihu  W'iuslow  tiuiiroud  Fumliutj 
Bill  we  attributed  uertaiu  rumarkH,  which  y/e  publiulitHl  on 
page  912,  to  Senator  Raybum  and  Senutor  Johnson.  Thf 
remarks  were  those  «f  HiititstnluliLe  Itayburn  of  'IVxas  and 
Repreaentative  Johnaou  of  Mississippi,  as  would  bt*  inftM-r«-d 
froiu  our  introtUuitory  rnumrks  on  page  910. 


REJtlCTIOS'  BY  RAILWA  Y  EMPLOYEES  OF  A  M  ERICA  V 
t'EDERAVlOS  OF  LABOR  OF  TIME  AND  A  HALF 

DECISION. 
Last  week  (page  910)  we  referred  to  the  rejeotion  i>ii 
Aug.  '2ii  by  the  regional  executive  boards  of  the  railway 
employees'  department  of  the  AiutTican  Fedeniiion  of 
Labor,  ia  tujiiforeui-e  at  Chit-ago,  of  the  rules  governing  tlie 
payment  of  overtime  rates  promulgated  by  the  United 
States  liailrouil  Liibor  Board  Further  details  relative  to 
the  stand  of  the  railway  employees  are  taken  from  the 
Chicago  "Jounuil  of  Commerce"  of  Aug.  27  as  follows: 

Kejtd'tion  i>f  Ihe  recfiit  decisioii  of  the  I'liitfxl  States  itailroad  I.iibor 
Doard  giviiiK  the  shop  i-rafls  time  and  one-half  for  overtime  except  for 
unavoidable  Sunday  work,  and  the  adoption  of  a  "waiting  policy"  pen<linB 
action  by  the  Hoard  on  pieee  worit,  was  announced  ye.sterday  by  the  Ex- 
ecutive <'ouucil  of  the  Railway  Employees'  Department  of  the  American 
Federation  of  Labor  after  a  three-tlay  session  In  Ciiicago. 

The  statement  is  an  open  letter  to  the  membership  of  the  six  cnift  unions, 
declaring  "tliat  there  organizations  were  never  confrontctl  with  a  more 
critical  situation."  It  sounds  a  warnJnK  to  the  men  not  to  "become  involved 
in  an  unautliorized  stoppage  of  worli,"  and  at  the  same  time  di^elares  that  an 
unsatisfactory  settlement  may  nutke  it  necessary  to  "use  tiie  full  power  and 
streiiKth  of  these  organizations  in  collective  action."  and  liie  individual 
members  are  therefore  requested  to  "prepare  for  war,"  by  consiTving  their 
personal  resources.  The  local,  district  and  system  lodges  are  directetl  to 
"conserve  finances  by  carefully  guarding  expenditures,  and  increasing 
funds  to  the  greatest  possible  extent.  " 

Officers   Sign  Report. 

The  letter  is  sigmxl  by  B,  M .  Jewell,  President,  and  John  Scott.  Secretary- 
Treasurer  of  the  Railway  Employees'  Department  of  the  American  Federa- 
tion of  I^abor:  and  by  William  H.  Johnston,  President  of  the  International 
Association  of  Machinists:  James  W.  Kline.  President  of  the  International 
Brotherhood  of  Blacksmiths,  Drop  Forgers  and  Helpers:  J.  A.  Franklin. 
President  of  the  Intemaional  Brotherhood  of  Boilermakers,  Iron  Shop 
Bixllders  and  Helpers  of  America;  J.J.  Hynes.  President  of  the  Amalgamated 
Sheet  Metal  Workers'  International  Alliance:  James  P.  Noonan.  President 
of  the  International  Brotherhood  of  Electrical  Workers;  and  Martin  F. 
Ryan,  President  of  the  Brotherhood  of  Railway  Carmen. 

Pointing  to  the  history  of  the  rules  and  working  conditions,  negotiations 
both  before  the  board,  and  on  the  individual  roads,  the  letter  says:  "Not- 
with.standing  that  management's  request  (to  have  the  negotiation  of  rules 
remanded  to  the  individual  roads)  was  granted  (by  the  board) ,  there  are 
but  three  small  railroads  on  which  a  complete  agreement  has  been  nego- 
tiated and  signed.  On  the  other  hand  there  are  great  niunbers  of  disputes 
from  practically  every  railroad,  involving  some  one  or  all  of  the  rules  of 
the  National  agreement. 

"There  are  only  136  carriers  named  in  (Decision  222)  the  decision  on  over- 
time, while  there  were  320  carriers  specified  in  the  decision  on  rules  and 
working  conditions  (Decision  119).  As  to  the  remaining  184  carriers,  many 
are  still  in  conference,  and  these  conferences  must  be  completed,  results 
known  and  acted  upon  by  the  Labor  Board  before  final  action  can  be  taken 
by  the  organization." 

Decision  Not  Justified. 

The  recent  "middle  of  the  road"  decision  of  the  board  recognizing  the 
basic  eight-hour  day  and  the  principle  of  punitive  pay  for  over-time  with  a 
few  modifications  from  former  rules,  is  declared  by  the  shop  crafts  to  be 
not  ju-stified. 

"By  no  conceivable  line  of  reasoning  can  Decision  222  be  justified,  and 
this  body  declines  to  accept  it."  the  report  says.  "Decision  222  (on  over- 
time) does  not  give  the  federated  shop  crafts  even  a  reasonable  basis  upon 
which  to  approximate  the  results  which  will  accrtie  from  further  decisions 
of  the  Railroad  Labor  Boai'd,  as  to  those  rules  still  in  dispute,  and  which 
this  decision  does  not  dispose  of.  therefore  it  would  be  most  unwl.se  at  this 
time  to  adopt  a  program  looking  toward  final  disposition  of  only  the  rules 
covered  by  Decision  222.  and  the  federated  shop  crafts  must  of  necessity 
defer  final  action  until  the  Railroad  Labor  Board  has  released  its  decision 
as  to  the  Important  rules  In  dispute. 

"Years  of  practical  experience  dealing  with  and  negotiating  rules  and 
working  conditions,  must  lead  to  the  conviction  that  the  Railroad  Labor 
Board  has  made  a  serious  mistake  by  issuing  a  decision  which  does  not  deal 
with  and  dispose  of  at  least  all  rules  which  .ore  general  in  their  application. 

Final  Action  Sought. 

"This  body  will  take  steps  to  urge  the  Railroad  Labor  Board  in  one 
decision  to  finally  dispose  of  all  rules  which  are  to  be  general  in  their  appli- 
cation, in  order  that  the  federated  shop  crafts  may  have  before  them  at 
the  earliest  possible  moment  the  final  action  of  the  Railroad  Labor  Board. 

"This  body  will,  therefore,  be  reconvened  at  the  proper  time,  as  indicated 
above,  and  will  at  that  time  outline  a  program  for  the  purpose  of  securing  at 
the  earliest  possible  moment  the  position  of  railroad  management  on  each 
of  the  rules  decided  by  the  Board  that  are  not  acceptable  to  this  body,  and 
the  placing  of  the  facts  before  the  membership  for  vote  and  final  action  in 
compliance  with  the  laws  of  the  organizations." 

The  letter  closes  with  a  reiterated  appeal  not  to  be  drawn  Into  any  un- 
authorized action,  because  failure  to  comply  ■with  these  in.structions  "will 
be  the  one  act  which  will  defeat  the  federated  shop  crafts." 


the  Board's  abolition  on  the  ground  that  it  is  both  a  useless 
and  costly  body.  His  contentions  were  presented  in  an 
atldress  on  Aug.  24  befont  the  Si^hool  of  Commerot*  and  Ad- 
ministration of  the  University  of  Chicago,  uml  iieistiuoted  to 
the  following  effect  in  the  (^hicago  "Journal  of  Commerce": 

The  Uuilud  Mtates  Railroad  Board  is  a  vermiform  appendix  that  should 
be  removed.  It  Is  costing  railroads  and  sliippers  of  lliis  country  $2.0(10,000 
a  day  for  each  working  day  in  llm  year.  Tlie  railroads  asked  that  the  $700.- 
000,0(1(1  wage  grab  of  July  HO  lOJO  lie  wlpoil  out. 

The  Railroad  Labor  lioai'd.  domiuatotl  by  the  brotherhoods,  reluctantly 
and  timorously  rmluced  wages  $100, 000,000  a  year,  leaving  8300.000.000 
excess  war  wages  the  railroads  and  the  public  -have  to  pay.  The  rail- 
roads a.sked  for  abrogation  of  tlm  working  conditions,  which  a<ld  another 
$300,000,000  in  a  year  to  rallroatl  pay-rolls,  most  of  It  squandered  for  work 
that  Is  never  i>urformed. 

Among  the  amazing  examples  of  time  stealing  presented  to  the  Railroad 
Labor  Hoard  when  these  working  agreements  wore  attacked  by  the  railroads, 
were  the  following: 

A  train  on  the  k;1  Paso  &  Southwestern  wa.s  delayed  one  hour  and  thirty 
minutes  and  an  employee  wjis  paid  five  hours'  time  for  making  repairs  to 
a  window  which  took  thirty  minutes,  wliiiii  a  foreman  who  was  available 
could  have  done  the  work  without  delaying  the  train. 

Cites  i:xi)ensiie  Ititles. 

Four  men  on  the  Santa  Fe  were  sent  out  on  the  line  to  do  a  piece  of  work, 
whicii  took  four  hours  and  thirty-three  minutes.  The  company  was  com- 
pelled to  pay  these  men  for  1 12  hours'  work.  Five  machinists  on  the  Nor- 
folk &  Western  were  sent  to  an  outlying  point,  where  they  actually  worked 
eight  hours  per  day  for  three  days.  Each  of  these  had  to  be  paid  straight 
time  for  the  twenty-four  hours  they  actually  worked  and  time  and  one-half 
for  the  seventy-two  hours  they  did  not  work.  Thousands  of  similar  exam- 
ples could  be  cited. 

The  Railroad  Labor  BoiU-d  ha.s  not  abolished  these  burdensome  working 
agreements.  Neither  has  It  taken  any  steps  to  do  away  with  the  basic 
eight-hour  day  which  Is  Joyously  used  by  the  railroad  brotherhoods  to  exact 
time  and  a  half  and  double  time  wage  grabs  amounting  to  more  million  dol- 
lars a  year. 

Cause  of  High  Rents. 

The  daily  $2,000,000  toll  for  which  the  Railroad  Labor  Board  is  directly 
responsible  is  plucked  from  the  pockets  of  the  public.  It  goes  to  pay  freight 
and  pa-ssengor  rates.  It  Is  added  to  the  co.st  of  food,  building  material  and 
every  other  commodity  for  which  the  con.sumer  has  to  pay.  It  is  one  of  the 
causes  for  high  rents,  high  fuel,  idle  factories  and  general  stagnation  of  busi- 
ness. The  fiUTner  is  groaning  under  this  burden,  which  frequently  wipes 
out  the  net  profits  for  the  sale  of  his  grain,  live  stock,  vegetables  and  fruit. 

This  uselass  Railroad  Labor  Board  is  a  political  parasite  established  as  a 
sop  to  the  blustering,  bluffing  railroad  brotherhoods.  Its  operation  is 
contrary  to  economic  principles.  It  is  the  helghth  of  abeurdlty  to  let  one 
set  of  people  (the  Railroad  Labor  Board)  fix  the  cast  of  operation  and 
another  body  (the  Inter-State  Commerce  Commission)  set  the  cost  at  which 
the  commodity  is  sold  to  the  public. 


JOHN  M.  GLENN  WOULD  ABOLISH  RAILROAD 
LABOR  BOARD. 
Declaring  that  the  U.  S.  Railroad  Labor  Board  has  not 
abolished  burdensome  •v\^orking  agreements  John  M.  Glenn, 
Secretary  of  the  Illinois  jVIanufacturers'  Association,  urged 


LOSSES  TO  UNION  PACIFIC  RR.  WHICH  WOULD 
RESULT  FROM  REDUCED  RATES  ON  GRAIN. 
Reduction  in  railroad  rates,  have  not,  according  to  L.  T. 
Wilcox  of  Omaha,  resulted  in  a  stimulation  of  freight  traffic. 
This  has  been  true  not  only  in  the  case  of  lumber,  the  rate 
on  which  was  reduced  last  spring,  but  also  of  hay  from  Idaho 
points,  said  Mr.  Wilcox.  Mr.  Wilcox,  who  is  Assistant 
Traffic  Manager  of  the  Union  Pacific,  testified  to  this  effect 
on  Aug.  29  before  the  Inter-State  Commerce  Commission, 
w^hieh  is  considering  the  application  of  the  Western  States 
for  the  restoration  of  freight  rates  on  grain  and  grain  prod- 
ucts and  hay  in  effect  prior  to  the  increase  on  Aug.  26  1920. 
Mr.  Wilcox  stated  that  "We  have  got  transportation  to 
sell  but  no  matter  what  we  can  get  for  it,  we  acnnot  make 
any  sho^^^ng  if  we  can't  sell  it.  We  have  reduced  the  rates 
on  lumber  to  a  point  very  nearly  what  lumbermen  on  the 
Pacific  coast  asked  us  to  do  but  business  has  not  increased." 
As  another  instance,  Mr.  Wilcox  cited  the  action  of  the 
LTnion  Pacific  in  reducing  the  rate  on  hay  from  Idaho  points  to 
Omaha,  Nebraska.  Despite  a  reduction  of  25  cents  per 
hundred  pounds  in  the  rate  he  said  that  during  last  March, 
only  520  cars  were  loaded  with  hay  compared  with  1 ,290  in 
March  1920.  During  April  this  yetir,  he  said  only  336  ears 
w-ere  loaded  compared  with  1,235  during  the  same  month 
last  year.  This  reduction  was  made  by  the  Union  Pacific 
he  said  as  an  emergency  measure  after  farmers  of  Idaho  had 
appealed  to  the  road  for  relief.  On  June  2  1921,  continued 
Mr.  Wilcox,  we  reduced  the  rate  to  59  cents  per  hundred 
but  since  the  decrease,  there  has  been  continued  reductions 
in  the  number  of  cars  loaded  with  hay.  During  the  eight 
months  period  which  ended  on  xVpril  30  1921,  Mr.  Wilcox 
said  that  grain  and  grain  products  composed  17.4%  of  the 
total  tonnage  handled  by  the  Union  Pacific  System,  which 
also  includes  the  Oregon  Short  Line  and  the  Oregon  Railroail 
&  Navigation  Co.,  but  only  13.6%  ^>f  H^t"  total  revenues  of 
that  system  has  come  from  that  commodity.  The  average 
rate  per  ton  of  grain  and  grain  products  during  that  eight 
months'  period,  over  the  Ihiion  Pacific  Haihvad.  the  witi\ess 
said,  w^as  $3.48,  while  the  average  haul  was  277  miles. 
This  would  be  at  the  rate  of  17.4  cents  per  \00  pounds,  or 
only  10.44  cents  per  bushel  for  transporting  this  grain  277 
miles.  Supposing  a  fiu-mer  received  $1.20  a  bushel  for  his 
wheat,  this  would  li>ave  him  aft»T  ha\  iiig  paid  freight  rates. 
Mr.  Wilcox  said,  $1.10.  Upon  this  basis,  $;il>  would  haul  a 
ton  of  grain   2,918  miles  while  $1.10  or  the  lunount   the 
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fanner  would  have  loft  after  paying  tlio  froifjht  rutd,  would 
pay  tho  froight  on  ono  bushel  of  ^niin  a  diatauc(^  of  more 
tluin  2,900  miles.  Mr.  WiI(fox  filcid  wiMi  (Iio  ( 'oiiitiiission  n, 
nunihcr  of  ('.\liil)its  wliich  sliowcil  lli.at  f.'riijiis  and  ^fraiu 
produc^ls  aro  moving  frooly  over  tlui  Union  l'a,ciric  liiuw  at 
o.x'istiiifx  rulos,  wiiih*  ihovo  has  l)t'<'ii  a  v^ry  material  (hioroawi 
in  I  lie  ainouiil  of  ollitvr  fr(>ij,dit  InilTic. 

Should  tho  Conunissioa  grant  the  roqu<(s1,  of  liio  Wostorn 
States  and  i-edueo  tho  freight  rates  on  grain  and  grain  jjrod- 
uets  ai)i)n)xiniatoly  25%,  Mr.  Wilco.x  said  the  rev<uiu(\s  of 
the  Union  Paeifie  System  would  be  roduood  !if4,7NI,;i()(). 
lie  urged  ( h(>  Commission,  how(n<<r,  not  lo  (ak<f  siieh  aelion 
de(!laring  that  one  member  of  tlio  Union  I'aeil'ic,  Systoin  was 
not  making  oxi)enses  and  taxes  by  .'8!2r)0,()00  anmially. 
In  resi)onso  to  inciiiiries  by  nu^mbers  of  tlio  (^nnmission, 
Mr.  Wilcox  said  he  bciliovod  general  busimtss  conditions  wc^re 
resjionsible  for  the  diminution  of  traffic  but  addtid  that 
constant  rumors  of  rate  reductions  was,  in  his  opinion, 
seriously  rctardiiig  business.  lie  said  lie  belive(id  in  general 
business  conditions  improved  that  tonnage  would  move 
practically  as  freely  under  existing  rates  as  it  would  under 
reduced  rates.  Mr.  Wilcox  took  exceptions  to  suggestions 
made  by  one  of  the  counsel  representing  the  Western  States, 
that  the  difference  in  the  prices  of  farm  products  should  be 
taken  into  consideration  in  fixing  rates,  and  Mr.  Wilcox 
said  that  rates  cannot  be  kept  on  the  same  graphic  plane  as 
the  market  price  of  commodities.  If  such  an  attempt  was 
made,  Mr.  Wilcox  said  there  would  be  constant  fluctuations. 

P.  J.  McCarthy  representing  the  Missouri  Pacific,  told 
the  Commission  that  a  reduction  as  asked  for  by  the  Western 
States  would  cause  a  loss  of  $2,500,000  to  that  road.  Of 
the  total  revenues  of  that  carrier,  Mr.  McCarthy  said  that 
18.69%  was  derived  from  the  transportation  of  grain  and 
grain  products  and  1.91%  from  hay.  The  revenue  per  ear 
mile  for  all  commodities  except  grain  and  grain  products  and 
hay  he  testified  was  35.53  cents  while  for  grain  and  grain 
products  it  was  28.2  cents  and  for  hay  17.94  cents. 

F.  J.  Shubert  of  Chicago,  General  Freight  Agent  of  the 
Chicago,  Rock  Island  and  Pacific  Railway  Co.,  also  opposed 
a  reduction  being  made. 


FARMERS  GET  LITTLE  BENEFIT  FROM  REDUCTION 
ON  GRAIN  RATES. 
Testimony  to  show  that  even  should  the  rates  on  grain 
and  grain  products  and  hay  existing  prior  to  the  increase 
placed  in  effect  one  year  ago  by  the  Inter-State  Commerce 
Commission  be  restored,  the  saving  to  the  farmer  would  be 
small,  while  it  would  result  in  the  loss  of  millions  to  the 
carriers  and  bankruptcy  to  some,  was  presented  by  the  rail- 
roads at  the  hearing  to-day  before  the  Commission  on  the 
application  of  the  Western  States  and  farm  organizations 
for  such  a  reduction.  A.  F.  Cleveland,  As.sistant  Freight 
Traffic  Manager  of  the  Chicago  &  North  Western  Ry.  Co., 
testified  that  tabulations  showed  that  the  individual  farmer 
in  South  Dakota,  Iowa,  Nebraska  and  Minnesota  would 
be  benefited  only  from  $9  to  $51  on  his  annual  grain  crop 
considering  the  destination  of  his  shipments.  Mr.  Cleve- 
land added: 

On  the  othftr  hand,  to  require  the  rhicago  &  North  Western  RR.  to 
reduce  its  revenues  on  these  commodities  bj'  the  amount  advanced  in 
ex  parte  74  would  r»st  that  road  S'1,430.194  at  a  time  when  we  are  not 
making  our  operating  expenses.  During  the  first  six  months  this  year 
the  Chicago  &  North  "Western  had  an  operating  deficit  of  .S.S.. 567, 0.5,5.  If 
we  are  required  to  reduce  the  rates-  on  these  commodities,  it  would  oring 
that  figure  up  to  $.5,800,000.  That  does  not  take  into  account  bonded 
indebtedness  and  dividends.  That  would  mean  the  bankruptcy  of  a  road 
considered  to  be  conservatively  managed  and  a  consistent  dividend  payer. 

Basing  his  tabulations  on  Government  statistics  showing 
the  average  production  per  farm,  Mr.  Cleveland  said  that 
the  average  farmer  shipping  his  grain  from  Aberdeen,  S.  D., 
to  Chicago  would  realize  a  saving  of  only  $51  fiO  on  his 
annual  grain  crop  if  such  a  reduction  was  made  in  freight 
rates  as  asked  for  by  the  Western  States.  To  ship  the  same 
crop  to  Minneapolis,  he  said,  the  difference  between  existing 
rates  and  those  sought  would  amount  to  only  $31  97.  The 
average  saving  to  the  farmer  shipping  his  grain  from  Colo, 
la.,  to  Chicago  under  lower  rates  would  be  only  $21  70, 
and  from  Sac  City,  la.,  to  Omaha,  Neb.,  $14  50,  Mr.  CAevc- 
land  tc^sfified.  On  grain  shipments  from  Wahoo,  Exeter 
and  York,  Neb.,  to  Omaha  the  average  savings  would  be, 
a/;cording  to  tabulations  compiled  on  the  same  basis,  only 
from  $13  93  to  $19  90  per  farmf^r,  whih^  from  thost;  Nebraska 
rK>ints  to  Chicago  it  would  amount  to  from  $35  88  to  .$41  78. 
Mr.  Cleveland  also  testified  that  should  the  request  of  the 
Western  Htat^ss  for  a  reduction  in  the  rates  on  grain  and 
grain  i)roducts  be  granted  the  amount  saved  would  oidy 
be  approximately  1.9  ojmtH  on  each  bushel  of  wheat,  214 


cents  on  each  bu.shel  of  corn  and  1.13  ocfnta  on  each  bushel 
of  oats.  "The  fluctuation  in  tho  market  j)rice  of  grain," 
he  aHsert<!(l,  "is  far  in  ((xc(!hs  of  (his  amount."  lie  furtln^r 
detrlared  that  the  rates  on  grain  are  not  such  as  to  irilerfero 
with  traffi<i,  and  that  that  commodity  is  now  being  carrie<f 
for  l(vsH  than  other  classics  of  freight.  During  the  eight 
months  wlii(!h  ended  on  Ajjril  30  1921,  Ikj  «aid  liiat  l(V/2% 
of  the  traffic  on  that  road  came  from  the  tranHi)ortation  of 
grain  and  gi-ain  ))rodiicts.  Only  14.0%,  of  the  revenufss 
of  that  road  (;ould  be  attributed,  however,  to  llics  transporta- 
tion of  that  commodity,  ho  said.  Mr.  Cleveland  also  testi- 
fied that  loss  and  tiamage  (claims  resulting  from  shi()rTient« 
of  grain  and  grain  products  were  heavitsr  than  for  any  other 
(!omniodity.  Of  tho  loss  and  damage  claims  i)aid  by  tho 
Chicago  &  North  Western  in  1919,  Mr.  Cleveland  saiti  that 
43%  resulted  from  such  shii)ments,  while  in  1920  they 
amounted  to  30.8%.  F.  B.  Houghton  of  ('hicago.  Freight 
Traffic  Manager  of  the  Atchison  Tojjeka  &  Santa  Fe  Itll., 
told  the  Commission  that  in  his  opinion  a  n-diiction  in  the 
freight  rates  on  alfalfa  would  not  stimiilat(^  traffic,  declaring 
that  feeders  in  the  East  would  not  buy  alfalfa  from  the  West 
when  they  could  get  clusaper  feed  nc^an^r  home.  Mr_ 
Houghton  expressed  the  opinion  that  the  agricultural  indus- 
try' ranks  first  and  transportation  second,  and  when  both 
are  hard  hit  the  effect  is  bound  to  be  felt  throughout  the- 
country.  He  opposed,  however,  taking  from  one  in  order 
to  give  to  the  other,  declaring  that  they  should  be  considered 
as  partners  in  the  eeonom.ic  progress  of  the  nation. 


CONRAD  SPENS  AND  VICE-PRESIDENT  JOHNSON  OF 
ROCK  ISLAND  ON  FREIGHT  REDUCTIONS  SOUGHT. 
The  railroads  of  the  United  States  should  not  be  asked  to 
reduce  freight  rates  until  there  is  either  a  marked  increase 
in  tonnage  or  a  wider  margin  between  revenues  and  expenses, 
the  Inter-State  Commerce  Commission  was  told  on  Aug.  31 
by  representatives  of  the  carriers  appearing  in  opposition 
to  the  request  of  western  States  for  the  restoration  of  rates 
on  grain,  grain  products  and  hay  in  effect  prior  to  the  in- 
crease of  one  year  ago.  The  present  financial  condition  of 
the  rail  carriers,  do  not  permit  of  such  a  reduction  being 
made  at  this  time  according  to  the  witnesses  who  said  the 
readjustment  of  the  operating  expenses  is  the  most  important 
thing  now  pending  before  the  railroads.  "Do  you  see  any 
way  of  reducing  rates  unless  there  is  a  reduction  in  operating 
expenses,"  inquired  Commissioner  Potter  of  Conrad  Spens, 
Vice-President  of  the  Chicago,  Burlington  &  Quincy  Rail- 
way Companj'. 

"I  do  not,"  was  the  replj^  Other  witnesses  of  the  day 
were  S.  H.  Johnson  of  Chicago,  Vice-President  of  the 
Chicago  Rock  Island  and  Pacific  Railway  Company,  J.  E. 
Woodworth  of  St.  Paul,  Minn.,  Vice-President  of  the 
Northern  Pacific  Railway  Company;  Edward  Chambers  of 
Chicago,  Vice-President  of  the  Atchison  Topeka  &  Santa  Fe 
Railroad  and  A.  C.  Johnson  of  Chicago,  Vice-President  of 
the  Chicago  North  Western  Ry.  Co.  The  railroads  closed 
their  side  of  the  case  to-day.  In  his  testimony,  Mr.  Spens 
said  it  would  be  "impolitic  and  impossible"  to  increase 
rates  in  order  to  make  up  for  any  deficiencies  caused  by 
a  reduction  in  the  rates  on  grain  and  grain  products  and 
haj'  if  one  is  made  and  said  any  talk  relative  to  such  an 
increa.se  was  "purely  academic."  "Our  only  hope  is  that 
the  volume  of  business  will  increase,"  said  Mr.  Spens. 
Asked  by  Examiner  Disque  as  to  what  he  thought  of  a  Federal 
guarantee  of  earnings  for  a  couple  of  years  while  the  commis- 
sion readjusted  rates  in  order  to  suit  existing  economic 
ctmditions,  Mr.  Spens  said  such  a  proposal  "was  very  theo- 
retical" adding  he  could  not  imagine  the  "Government  after 
its  past  experience  doing  any  such  thing. 

Mr.  Spens  said  in  part: 

I  do  :iot  believe  tho  petition  in  this  case  would  have  been  filed  if  there- 
had  not  been  a  marked  decrease  in  market  prices  for  grain. 

A  reduction  in  freight  rates  will  not  increase  these  prices.  If,  however., 
there  should  be  a  rcxluction  in  tho  freight  rates  on  grain,  and  the  present 
prices  should  continue,  o't-  should  advance,  then  tho  farmer  or  producer- 
would  undoubtedly  benefit  to  tho  extent  of  the  rexluction,  loss  any  part 
of  it  which  might  be  absorbed  by  tho  intermediate  handler. 

The  present  loV  prices,  particularly  on  tho  coarse  grains,  are  due  t* 
tlio  large  surplus  or  excessive  supply  versus  demand,  that  we  enjoy,  or 
perhaps  I  should  say,  suffer  from.  It  would  bo  my  judgment  based  on 
past  experience,  that  if  tho  froight  rates  are  ro<luced  the  movement  of  grain 
will  bo  stlmuJatex^l,  resulting  in  increasing  tho  present  available  supply,  and 
if  this  should  occur  the  prices  would  naturally  continue  on  a  downward 
trend,  and  in  that  oviuit  the  producer  would  reap  little,  if  any,  benefit, 
while  tho  Transportation  Act,  in  so  far  as  the  revenues  of  tlio  carriers  are- 
concerned,  would  ho  niillifi(!d  to  the  extent  that  rates  might  l)o  reduced. 

It  Is  perhai)s  true,  basi^l  on  the  present  market  prices  for  grain  particularly- 
coarse  grains  that  in  the  ju<lgtnent  of  producers  tho  present  freight  lates 
constltute  a  greater  cost  than  the  value  of  the  service  to  the  .siiipper,  but  IL 
does  not  nccos.sarily  follow  that  the  present  rates  are  not  rcasonabU;  from  a. 
transportation  stiinflpolnt.     There  was  little,  if  any,  complaint  prior 
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et  |Mrtfl74, 

on  "■  ^■•"  ■■■■ 


I  "4l  IttVtti  uf  nttttb  un  Kfiilu,  stk  cuiupar<Ml  with  the  mtoi 

la  fact  pructically  all  uf  ttiu  b-^isU-  ruteti  uii  Krain 

I  lie  luttir-8t<tle  I'uiuiuuiVH  ('uiiiiiiisMoii  uikI.  an  untitir 

i>   all  mttni  v»ur»  aubj«ii-ttxl  to  a  luiruuniul  atlvaucti. 


lh«  ri<Ul.luiiahip  wilti  othei'  IruffU'  luiiliiiuub  lo  he  ^uliatuiillally  the  baiiio 
toil-'      -  "         -    ■-■       •  :  >>  '    nice  rcrcrrtKl  to       Whmi  prices  art. 

>>IK<  .1    an    iiu-liltuital    unpttitstt.      Whuii 

pj-u.  ,  r...  .i.... .,  ^1..    ,u,  ,   ,ii.ii_,:,|  Mitli|thruitliu^  iiuluslry. 

liaa«xl  on   protttiit   |.  pruaeiii   rain-.,    iiiiriuuUrly   for  the   longer 

haul,  inay  rn. uppenr  to  lie  too  larjse  a  percentage  of  the 

value  uf  th<-  ihe  protliuer  would  heiiefit  by  an  attempt 

to  reduce  ihi  -■    m   ii<laciiig  the  freigtil  rate  U  purely  speculative; 

that  the  can  I  suffer  au  actual  loan  to  the  extent  of  the  ntduclion 

is  ptMitive  I  ■■•  .  ,.,  I  n-rs  must  appreciate  that  the  ai^rlciiltural  intlustry  is 
not  pnwpvroua  tu-Uay .  We  alMi  appreciate  tlial  the  trausportalioii  Industry 
is  rii  '^  ■  ■  •  ■"  Tous  What  maiiuFailuriiig  or  producing  iiulustry  is  prosper- 
uu  We  have  all  bee:!  going  through  and  are  still  goin^  tlwotigh 

a  r«....ij.i^.  ■■..  1  and  1  thliUi  It  cannot  be  fairly  slated  that  i  he  car- 

riers have  II  .1  (heir  proportion  of  the  burden  iind  of  the  anxiety. 

It  must  be  1.111.  '  ■  h  it  ilie  carriers  have  iiut  receivetl  within  ,-i(l';   of 

Che  ruiuriis  thai  •  a  statute,  now  a  yi"ar  and  a  half  old,  proposett 

that  they  should  i.i.it.- 

1  know  of  no  traffic  that  we  are  handling  to-day  at  16.-15  than  what  1  would 
term  the  actual  physical  cost,  but  there  undoubtedly  are  a  number  of 
rates  that  do  not,  contribute  their  proportion  lo  the  total  earnings. 

And  while  if  tli  •  •  .  or  some  of  them,  ciiuld  be  ailvanced,  consider- 
able additional  ri  .lUld  result  tu  the  carriers,  I  do  not  li.-lieve  the 
amuuiit  would  Ix-  .  iiiiiiiiriisurate  with  even  a  slight  rixluctloii  in  t)ii'  total 
rates  on  grain  and  hay  If  the  petition  of  the  complainant  were  granted 
the  reiluction  of  revenues  to  the  carriers,  it  Is  estimatcil.  winild  umoutit  to 
W3,740,fi76.  or  a  reduction  of  approximately  25%.  If  the  rates  were  re- 
duced lO'l,  the  reduction  would  amount  to  l^'J.'i, 190,270.  1  think  we  are 
ull  agreed  that  no  advances  are  possible  on  the  commodities  that  constitute 
the  big  bulk  of  the  tonnage  handle<l.  siicii  as  agricultural  products,  live 
stock  and  its  products,  mine  products,  forest  products,  liuilding  material 
agrii-ultural  implements,  iron  and  steel  articles,  oil.  Ice 

While  the  net  revenues  of  the  carriers  have  fallen  far  below  that  con- 
templated by  the  Transportation  Act.  we  have  not  appliKl  to  the  Commis- 
sion for  any  further  advance  iu  rates,  nor  has  the  t'ommission  itself  initial t^l 
such  a  pnM'eeding.  the  present  economic  conditions  in  this  country,  with  the 
fonsetjuential  publii-  sentiment,  would  render  such  a  course  most  undesir- 
able and  impolitic.  Thec-arriersare  not  anxious  for  higJier  rates,  tliey  would 
much  prefer  to  reduce  the  present  figures.  We  have  been  living,  and  still 
living,  in  the  hope  that  the  volume  of  tonnage  will  increase,  and  there  now 
appears  to  be  a  silver  lining  to  the  cloud,  but  until  such  lime  as  there  is  a 
marked  increase  in  tonnage  or  the  margin  between  operating  revenues  and 
operating  i-xpcnses  is  broadene<l.  my  opinion  is  that  carriers  should  not  be 
asked  to  reduce  their  income. 

Vice-l're:  idcnt  Jciiit-ion  of  the  Rock  Island  told  the  Commi'sion  that  a 
general  iniTea.-e  or  decrt^ise  in  freight  rates  would  have  no  material  effect 
on  the  movement  of  hu.- inet^s  and  a^FcrUd  that  if  the  ('cm  iiii.->icn  should 
order  a  rethiction  in  the  rales  on  grain  and  grain  products  aiid  if  the  "econ- 
omic situation  Ls  to  i)e  appliixl  in  fLxing  rates"  other  ^llipFeI■s  of  conimcdille-s 
would  "feel  very  greatly  aggri*ve«l  if  reduced  raU«  were  not  allowed  them 
too."  He  also  said  that  when  thcte  reductioits  iire  allowed  all  then  the 
con.sumer  would  al.-o  have  a  pretty  good  argument  for  a  reduction  in  prices. 
Mr.  Johnson  said  that  aside  from  this  complaint  against  grain  rates  no  com- 
plaint has  been  received  from  the  farmers  by  the  Kock  Island  against  the 
rales  on  grain  and  grain  products  while  R.  H.  AViddicomb.  of  Chicago, 
<-ounsel  for  the  Chicago  and  North  Western  Railroad  added  that  he  was 
authorized  to  say  that  that  wns  al.-o  true  of  his  road  as  well  as  the  Chicago 
Milwaukee  and  St.  I'aul  Railroad.  Mr.  Johnson  estimated  that  a  2.')'^^ 
reduction  in  grain  and  grain  products  rates  would  mean  a  loss  to  the  Rock 
Island  of  §5,000,000  annually.  "We  are  not  in  such  good  shape  as  to  stand 
such  a  loss."  he  added. 

Mr.  Woodworth  told  the  conimi.ssion  that  a  number  of  other  industries 
had  been  effected  woi-se  by  present  conditions  in  his  territory  than  the 
agi-icultural  industry  and  said  it  would  be  "unfortunate  to  reduce  rates" 
on  agricultural  products.  He  said  the  fannen;  in  that  territory  had  made  no 
formal  complaints  against  existing  rates  except  on  hay  and  potatoes  and  he 
believed  the  people  did  not  believe  increased  rates  responsible  for  existing 
conditions.  Vice-President  John.son  of  the  Chicago  and  North  "We-stet  n 
Railrcad  and  a  farmer  himself  .said  existing  rates  were  not  to  blame  for  the 
financial  condition  of  the  farmers.  He  .'-■aid  a  reduction  in  rate;-,  would  r.ot 
materially  benefit  the  tenant  farmer  whose  principal  difficulty  ccnr.cs  from 
the  high  rents  which  land  owners  are  demanding. 


m«ntb  of  bome  oominuditiesi  are  now  70%  greater  than  a  year  ago  wliile 
shipments  of  other  commodities  are  70'';   less  than  a  yoai'  ago? 

rndoubledly  the  main  reison  why  the  shlpiuiints  of  sotne  kinds  of  com- 
mcidilies  have  greatly  increased  while  those  of  other  commadltles  have 
greatly  duc-lliiud  is  that  ihu  process  of  business  readjustment  lias  boon  car- 
ried much  farther  in  some  lines  of  industry  than  in  otluirs. 

It  Is  <iuite  plain  that  the  publii'  nmsi  look  lo  other  influences  than  to  any 
possible  reduction  in  railway  latt^-.  lo  cause  a  mlurn  of  general  business 
ai'tivity. 


EXTRAORDIXARY  VARIATIONS  IX  FREIGHT 
BUSINESS. 
"Many  people  believe,"  says  the  "Railway  Age,"  "that 
the  present  comparatively  small  freight  business  of  the  rail- 
ways is  due  to  a  decline  in  shipments  of  aU  kinds  of  freight. 
This  is  far  from  true.  Throughout  the  present"  year  there 
have  been  large  increases  in  some  kinds  of  freight  as  compared 
Avith  last  year,  and  large  decreases  in  other  kinds  of  freight. 
The  "Age"  then  proceeds  as  follows: 

There  ha;5  been  a  large  increase  in  shipments  of  merchandise.  In  the 
foiu-  weeks  ending  Aug.  6  shipments  of  this  kind  were  8.36. 098  carloads, 
as  compared  with  753.947  carloads  lasw  year,  an  increase  of  almost  11%. 
There  has  been  a  lot  of  complaint  that  the  farmers  could  not  .ship  tltoir  live 
stock  under  present  rates.  The  shipments  of  live  stock  in  the=ie  same  fovu- 
weeks  were  101.159  carload.^,  as  compared  with  105.022  in  the  same  weeks 
of  1920.  a  decrease  of  le.«  than  4T  •  In  the  same  four  weeks  tht;  total  car- 
loads of  grain  shipped  were  2-16.938  as  compared  with  146.440  in  the  same 
weeks  of  1920.  an  increase  of  almost  70";^. 

Contra-st  the  foregoing  figures  with  those  regarding  shipments  of  .some 
other  commodities.  Comparing  the  four  weeks  ended  .\ug.  (i  1921.  with 
the  same  weelcs  in  1920.  coal  shipments  declined  from  7J)3,536  carloads  to 
596.620  carloads,  or  about  25%.  Shipments  of  coke  tle^-lined  from  51,501 
carloads  to  15.994,  or  almost  70%.  Shipments  of  forest  products  declined 
from  239,287  carloads  to  175,335  carloads,  or  almost  20%.  Shipments  of 
ore  declined  from  308.775  to  127.300  carloads,  or  over  60% .  Shipments  of 
miscellaneous  unclassified  commodities  declined  from  1,344,857  carloads 
to  1,042,197  carloads,  or  over  30%. 

There  are  a  good  mxny  people  who  are  trylvg  to  convince  themselves  and 
others  that  proient  business  conditions  are  largely,  or  even  mainly,  due  to 
the  present  railway  rates.  But  the  advances  in  railway  rate-s  made  since 
1917  have  been  horizimtal  increases,  and  therefore  have  been  relatively  the 
same  upon  all  classes  of  commodities.  If  the  advances  in  railway  rates  have 
produced  such  an  immense  effect  upon  general  business,  how  does  it  happen 
that  with  relatively  the  s,-une  increases  on  rates  upon  all  commodities,  ship- 


RKDVCTION  IN  GRAIN  EXPORT  RATES  AUTHORIZED 

BY     INTER-STATE     COMMERCE    COMMISSION. 

A  ri'diiction  in  fnij^'hl  rates  on  grain  and  grain  jiroducts 
for  e.\()ort  was  autlioriztHl  by  tht<  lutor-Statii  Coniiiuirce 
Cominission  on  Se|)t.  1  despite  the  jjrotests  whidi  have  boon 
lodged  with  the  Coniniissioii  against  a  lowering  of  the  rates. 
The  announcement  of  the  Coininission  says: 

Having  received  from  Interested  carriers,  applications  for  authority  under 
the  sixth  se-tlon  of  ihe  Inlor-Siale  Commerce  .\ct  to  publish  recdued  rales 
g'-ain  and  grain  products  for  export  on  le's  than  the  usual  statutory  notice  of 
30  days,  the  Commission  to-day  granted  authority  for  a  reduction  of  5^ 
cents  per  100  pounds  upon  five  days'  notice  from  Missouri  River  and 
Mi-sslisippi  River  points:  also  certain  territory  between  the  two  rivers  and 
in  Ihiii'ii.-  lo  (Julf  ports,  Mobile  to  tialveslon,  incliLsivo,  .ts  covered  by  the 
peniliir<  applications. 

Authority  was  also  granted  to  publish  on  five  days'  notice  reductions 
ranging  from  one  (»nl  to  ."i'/j  cents  po:-  100  pounds  from  the  territory  lying 
wc-,t  of  the  .Missouri  River  in  Nebraska,  Kansas,  (Colorado  and  Oklahoma  lo 
(iiilf  ports. 

.">Ium(Tous  protests  were  received  by  the  (Commission  against  the  granting 
on  short  notice  permission  to  make  these  reductions,  but  after  con-sidoring 
all  of  the  facts  and  arguments  presented  in  favor  of  and  in  oppo.sitlon  to 
the  applications  the  Commission  thought  it  liest  lo  grant  the  authority 
above  outlined.  The  reduced  rates  are  to  apply  during  the  remainder  of 
the  calendar  year  1921  and  effective  Jan.  1  1922,  the  former  rates  will 
again  become  effective  unless  other  adjustments  are  made.  The  granting 
of  the  .short  nolict;  authority  dmis  not  (;on.stltuto  approval  of  the  relative 
adjustment  of  rates  either  as  botwwm  the  (iulf  ports  on  the  one  haiul  and 
-Mlantic  ports  on  the  other  as  to  which  there  is  much  controversy  or  with 
resptict  to  the  relative  rales  from  interior  Western  jioints  as  compared 
with  Missouri  River  points. 


ADDITIONAL  REDUCTIONS  IN  RAILROAD  RATES  ON 
EXPORT  AND  OTHER  TRAFFIC. 

The  present  Administration  at  Washington  is  known  to  be 
h(?artily  in  favor  of  an  abat  ement  of  railroad  rates  wherever 
this  is  possible  without  imperiling  the  whole  rate  structure. 
The  announcement  of  a  lower  schedule  for  gi-ain  and  grain 
products  for  export  is  noted  above.  Numerous  other 
r(>ductions  of  importance  have  recently  been  made  or  are 
impending  at  the  present  time. 

In  an  effort  to  place  the  iron  and  steel  industry  of  the 
country  in  a  position  to  compete  for  business  in  foreign 
markets,  the  Inter-State  Commerce  Commission  on  Aug.  25 
authorized  the  railroads  east  of  the  Mississippi  River  to  I'e- 
establish,  on  five  days'  notice,  export  rates  on  iron  and  steel 
slightly  more  than  20%  under  the  domestic  rates  now  in 
effect.  Applications  for  authority  to  re-establish  export 
rates  were  filed  for  the  Central  Freight  Association  lines  by 
one  agent.  The  Eastern  lines  acted  individually.  The 
applications  were  received  and  acted  upon  the  same  day. 
They  were  to  become  effective  Sept.  1  of  the  present  week,  or 
.shortly  thereafter.  The  Pennsylvania  RR.  announces  that 
it  will  place  the  new  rates  in  effect  Sept.  6. 

The  "Iron  Age"  of  Sept.  1  has  the  following  e.xplanation 
from  Washington: 

At  the  time  of  the  conference  .n  New  York,  the  railroad  traff-c  execut  ves 
sa.d  that,  in  their  opinion,  iron  and  steel  was  not  being  held  up  by  the 
freight  rates  to  the  ports,  but  rather  by  the  inability  of  foreign  purchasers 
to  finance  orders  they  might  be  inclined  to  give  to  American  producers. 
The  railroad  interests  said  they  were  inclined,  however,  to  try  the  experi- 
ment of  restoring  export  rates  from  20  to  25%  loss  than  the  domestic  rates, 
which  now.  almost  without  exception,  are  the  full  fifth  class  basis. 

Under  the  tariffs,  the  rate  on  manufactured  iron  and  steel  from  Chicago 
to  New  York  will  be  47.5c..  instead  of  63c.,  and  the  rate  from  rittsburgh 
to  New  York  will  be  28.5c.  The  rate  applicable  on  both  export  and 
domestic  at  present  Is  38c. 

Export  rates  on  iron  and  steel  were  abolished  before  tlie  Uniteil  States 
entered  the  war  because  Europe  was  clamoring  so  persistently  for  iron  and 
steel  from  .-Vmerican  mills  that  there  was  no  commercial  necessity  for  the 
railroads  making  any  concession  to  the  sellers.  The  latter  were  without 
competition.  All  iron  and  steel  was  under  control  of  the  governments  at 
war  and  the  neutrals  were  given  only  such  as  the  warring  uatioas  had  to 
give  up  in  exchange  for  foodstuffs. 

The  new  export  tariffs,  according  to  their  terms,  will  expire  Sept.  1  1922. 
The  chances  arc  that  they  will  remain  indefinitely  and  tend  to  gvi  lower. 

The  part  that  the  trunk  lines  are  taking  in  this  process  of 
rate  readjustment  is  further  shown  by  the  following  excerpts 
from  recent  semi-weekly  news  letters  issued  by  tlu>  Southern 
Pacific  Co.  from  its  San  Francisco  office: 

(I)  Proposed  Reduction  on  Westbound  Iron  and  Stefl  (Letter  of  Aug.  26V 
Important  reductions  iu  fi-eight  rates  on  iron  and  stool  piMducts  fiMiu 
Eastern  points  of  manufacture  to  the  Pacific  Coast  have  bivn  decidtd  uinm 
by  the  transcontinental  railroatl  lines,  aci-ordlng  to  (t.  W.  l.uco.  b'lvaht 
Traffic  Manager  for  the  Southern  Pacific  Co.  The  t\Hluc«\l  rates  give 
been  checked  In  by  the  transcontinental  ciu'riers  and  efforts  »it<  being  iuadt< 
to  get  the  concurreni-e  of  the  lines  e;vst  of  Chicago  to  the  it>duciions  so  that 
they  can  be  published  and  be  plaitnl  in  elYict  at  the  same  time  that  oth«Mr 
westbound  trunsconllneiual  rates  are  ivduivd,  Ocl.  3,  to  u«vt  suvun-w 
competition  through  the  Panama  Canal.  The  itducllons  run  as  high  »s 
40';-.      Luce  statesYthat    the  lines  operating  in  what   is  known  as  'IVuuk 
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IJnii  imd  Contnil  FrolKht  Assorlatlon  ton-Hory.  which  In  thfi  Hoctlon  oiihI 
of  Olil(-aKi>  1111(1  i\(>il.li  ol  I  lio  Ohio  mill  l'(>(.oiiiiu-  rlvtwH,  Iml.  iiol  liul  <IIiik 
Now  |i;iii;liiii(l  poliKs,  liiiv<i  nlroiiily  coikiiiiimI  in  l.lu)  riiauctloiis  ddrlUiid 
upon  l>y  <li"  I'iK'irir  doiust  linos,  an<l  II.  In  oxpocUid  Unit  Uu!  Now  ICuKland 
\lnos    will  oxioiid    llu"lr  concui-rriico   ill.   »n   oiiily   <l!il.<i. 

'I'ho  ri'dncllons  diicldod  ii|ion  conloiniilalo  pulillciil  Ion  of  a  rato  of  $1  pciP 
11(0  poiiiuls  on  Iron  iind  slool  liars,  liaiids,  lioll.s,  liorso-Klioos,  plato  and 
sliool,  Iron,  nails,  wlios,  <-asl.  Iron  plpo,  slrui-lnnil  Iron,  rods,  lilllols,  pig 
Iron,  wroiiKhl,  Iron  plpo,  and  car  and  locoiiioMvo  wliools  and  axos.  Tlio 
prosonl.  ralo  Is  SISH'j  IVoni  Now  York  and  $lfi(>  from  I'll  Islinrnli.  (/')  A 
ralo  of  IRI  ir>  on  plpo  fll.llnns,  $[  M)  on  wiro  fonolin?.  $'.!()  por  kioss  Ion  on 
rails  and  fasKiniiiK's,  and  SI  lU)  on  wiro  iiolMni;  and  loncInK  |ior  l()()  pounds. 

'Plio  o-;l,al>llslini<'iil  of  IIkno  ralos  will  bo  i'on(.lnk'<'nl.  upon  llio  Inlor-Stalo 
(Vnnniorco  Coniinlsslon  Kranl-lnn  pormlsslon  Lo  waivo  llio  rocpilroincnls  of 
tljo  loiiK  and  short,  hani  clanso  of  llio  (3oinnicrco  Act.  in  niaUliiK  (ho  ratos 
ap  i)lical)lo  (<>  I'acific  Coast    jiorts  only. 

Applh-alion  is  lioiiiK  made  to  tho  ConiTnlsslon  for  aniliorlty  Id  walvo  tho 
loiiK  and  short  haul  <-laiiso,  and  tho  concni-roiK'o  (if  tho  lliuw  (last  of  ClilciiKO 
will  inat.orially  assist  tho  I'aclfh^  Coast  linos  and  Taolfic  ("oast  niorcliiiiit 
1111(1  li)l)li.M-s  inttluMr  offoi-t  to  have  the  rates  published.         

(2)  Pending  Hcduction  in  Caiirird  Goods.  Ac,  from  Pacific  Ut  Soulhcnsl. 
Mr.  Lnco  also  announcos  that,  subject  to  the  approval  of  the  Inter -State 

Oonimori-e  CoiuiuLssion,  the  Southern  carriers  have  concurred  In  the 
reductions  In  rates  on  dried  boans  and  i)eas,  canned  u;oods,  (uindensed  milk, 
canned  salmon,  dried  fruit  and  rice  published,  effective  Auk.  22,  from 
Pacific  Coiust  territory  to  Ha.sterii  points  south  of  the  Ohio  and  Potomac 
rivers.  This,  according  to  Luce,  means  that  those  rales  will  now  be 
placed  in  effect  to  points  in  Mississippi,  Alabama.  Tennessee.  (JiHirKia, 
Florida,  Kentucky,  Vii-Kinia  and  the  Carolinas,  and  will  enable  the  I'acific 
Coast  shippers  to  reach  that  territory  at  the  the  same  reduced  raies  that 
have  boon  published  to  points  north  of  the  Ohio  Kiver. 

(3)  Other  Reductions  to  Eastern  Destinations  Ranging  as  High  as  ,')0% 
In  addition  to  the  reductions  In  westbound  transcontinental  rates  on 

canned  goods,  dried  fruit  and  other  California  products  which  took,  effect 
Aug.  22.  G.  W.  Luce  announces  that  there  will  be  reductions  on  other 
products  from  Pacific  Coast  points  to  eastern  destinations  ranging  as  high 
as  50%  on  .some  articles.  The  reductions  will  take  effect  Oct.  3  and  will 
apply  on  a  wide  range  of  commodities  which  inculdes  the  following:  (^abbage, 
potash,  wild  cherry  bark,  dessiciated  and  frozen  shelled  eggs  with  other 
eggs  and  dairy  products,  vegetables,  tallow,  wooden  bulkheads  returned, 
malt,  oil  well  .supplies,  childi-en's  toys  (less  carload  lot),  fruit  paper  cut  to 
shape,  chloride  of  sulphur,  and  storage  batteries. 

(4)  California  Oil  to  Wyoming — Export  Cotton  to  California  Points 
A  reduction  is  also  announced  in  easthound  rates  on  oil  well  supplies  In 
carload  lots  from  California  points  to  points  in  Wyoming.  The  reduction 
is  made  to  enable  the  California  shippers  to  compete  with  Eastern  manu- 
facturers. The  present  rates  on  oil  well  supplies  to  such  representative 
points  as  Ca.sper,  Wyo.,  is  $2  66  H  per  100  pounds,  and  $2  19  to  Cheyenne. 
The  new  rate  will  be  $1  7.5  per  100  pounds  to  these  points. 

Reduction  is  also  made  in  the  rate  on  carlot  shipments  of  uncompressed 
cotton  for  export  from  Texas  to  California  ports.  The  present  rate  is  $5. 
while  the  new  rate  wiU  be  $2  06}^ .  The  rates  will  become  effective  as  soon 
as  the  tariffs  are  printed. 

Further  rate  reductions  and  steps  to  bring  about  still 
additional  reductions  and  adjustments  have  been  noted  in 
the  "Chi'onicle"  in  recent  weeks  under  the  heading,  "General 
Railroad  and  Electric  Railway  News."  See  issues  of 
Aug.  20,  p.  846,  and  Aug.  27,  p.  959. 
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FEDERAL  TROOPS  SENT  TO  WEST  VIRGINIA  TO  QUELL 
MINERS'  UPRISINGS  —  PRESIDENT  HARDING'S 

PROCLAMATION. 
Renewed  outbreaks  among  the  coal  miners  of  West 
Virginia,  followed  by  failure  of  the  miners'  leaders  to  heed  a 
proclamation  issued  by  President  Harding  ordering  that  the 
outbreaks  cease,  resulted  in  the  sending  of  Federal  troops 
to  the  disturbed  area  on  Sept.  2  to  preserve  order.  Federal 
troops  were  ordered  to  proceed  to  the  district  after  receipt 
from  General  H.  H.  Bandholtz,  at  Charleston,  of  the  follow- 
ing message: 

I  am  satisfied  the  miners  will  not  obey  tho  President's  proclamation. 
I  request  that  Federal  troops  be  sent  immediately. 

President  Harding  on  Aug.  30  had  issued  a  proclamation 
commar-.dii'.g  the  insurrectionists  to  disi)erse  and  retire  to 
their  homes  by  Sept.  1.  Tho  President  in  his  proclamatior 
pointed  out  that  the  Legislature  of  West  Virginia  was  not 
now  in  session  and  could  not  be  convened  to  meet  the  present 
emergency;  he  urged  "all  good  citizens  thereof  (West  Vir- 
ginia) to  uphold  the  laws  and  preserve  the  public  peace." 
At  the  same  time  Brigadi(;r-General  Harry  H.  iJandlioltz, 
f^^mmander  of  the  newly  created  military  district  of  Wash- 
ington, who  had  retumful  from  Wesi  Virginia,  v/as  instructed 
to  go  lja/;k  to  Charleston  t<j  kcx-.]}  ip.  touch  with  the  situation. 
The  Prosident'.s  a.ction  in  issuing  the  proclamation  followed 
t<rIej)honic  a|)|)e;i,ls  for  licilj)  from  Goverr'.or  Morgan  of  West 
Virginia,  who  informed  officials  of  tin;  War  l)c|)arlincnt 
that  the  marching  crowds  were  incjreasing,  stated  liis  h<  littf 
that  the  c/)nimunity  was  confronted  b.y  a  rctal  danger,  and 
urged  the  dispatch  of  Federal  niililary  aid. 

The  isKuancx)  of  the  proclamation  ocurred  after  two  trips 
to  the  Wliitf^  Hoiis<!  by  Kc^-.n^tary  of  War  Weeks,  als;>  a 
cor.feremM;  which  the  President  had  with  Major-GcrKral 
Harbord,  AHnintant  Chi«'f  of  Staff,  Gf:nera!  Handholt/,  and 
a  rjclcgatiof  oi  West  Virgin.iars,  licjided  by  Senator  Siillier- 
japd  of  West  Virgif'ia,  who  apiiealcd  to  the  i 'resident  to 
wnd  Federal  troops  if.to  th(!  State.  'J'h<i  i)rof;lamation  was 
as  follows: 


WhcreiiH,  Tho  (lovornor  of  the  Htato  of  W<wt  VlrKhila  haN  r«proti<tnU3<l 
tliiit>  donio'itlir  violonco  exists  In  Hiihi  Htitlo  whii-li  th(^  uuthorltl<!H  of  Hald 
State  aro  unalilo  to  hiippress;  and, 

WhiM'oas,  It  Is  pr(ivl(lc(l  In  tho  ( 'oiiHtltiitloii  of  lint  United  HtatOH  that  the 
UiiIkhI  SI.iiIos  shall  pi'otoct  oach  State  In  thiH  Union,  on  appll<!itl>on  of  tho 
Logl^lutllrl',  or  of  the  I'lxocntlvo  when  tlio  IxtgiKlaturu  cannot  bu  convened, 
UKiiliist,  domestic   violonco;  and. 

VVIioroas,  Ity  tho  law  of  tho  Hulled  Hliiliw  in  piirKiiance  of  the  above  It  Ik 
provided  that  In  all  cases  of  liiKiirroctloii  in  any  Htato  or  of  nbstriiotlon  t<» 
tho  laws  Ihoroof  It  shall  bo  lawful  for  llio  I'nwidont  of  tho  I.'iiIIimI  HlaloH, 
on  application  ol  tho  Lcglslatnro  of  such  Stale  or  of  tho  Kxeciitlve  when  th(» 
Li^Klslatnre  cannot  bo  convonod.  to  call  forlhor  iho  inllltia  of  any  other 
Stalin  or  Slates  or  to  ciiiploy  such  part  of  tho  land  and  naval  I'otcf.H  of  the 
United  Statiw  as  sh:ill  ho  Judged  ncicossary  for  the  purpose  of  supproshln^^ 
such  insurrection  .'111(1  caiisliiK  the  laws  t,o  bo  (Inly  ex(tciito<l:  and, 

Wlieroas,  The  Legislature  of  the  Sl.itc  of  West  Virginia  Ik  not  now  In 
.session  and  cannot  bo  (Convened  In  time  to  jiiiiot  tho  pr(^senl.  oinitrgency , 
and  (ho  ICxocutivo  of  .said  State  niidor  Section  1  of  Arllcli!  IV  of  Ihr;  Con- 
st-it iitloii  of  tho  Unlt(Ml  States  and  tho  laws  passed  in  pursiianco  thereof, 
has  iiiado  duo  .'ipplical  ion  to  nio  in  th(!  promi.sos  for  siidi  part  of  the  military 
forces  of  the  United  States  as  ma.v  bo  neee^:sary  and  ado(iuate  to  protect 
the  State  of  West  Virginia  and  the  citizens  thereof  agalast  domestic  violence 
and  to  enforce  tho  due  execution  of  the  laws;  and 

Whereas,  It  Is  ro(iuired  th.at  whenever  it  may  bo  necessary,  In  th<;  judg- 
ment of  the  I'rosldont,  to  use  the  military  forcos  of  the  United  (States  for 
tho  iiurpose  aforesaid,  ho  shall  forthwith  by  proclamation  command  siichi 
insurgcMits  to  disperse  and  retire  peaceably  to  their  respective  homes  within, 
a  limited  time; 

Now,  Therefore.  I,  Warren  G.  Harding,  Prasident  of  the  United  States,, 
do  hereby  make  prtx^lamatlon  and  I  do  hereby  command  all  persons  en- 
gaged in  said  unlawful  and  insurrectionary  proceedings  to  di.si)orso  anil 
retire  peaceably  to  their  respective  abodes  on  or  before  12  o'Icock,  noon,  of 
the  1st  day  of  September  1921,  and  hereafter  abandon  said  (X)mbinatlons 
and  submit  themselves  to  the  laws  and  constituted  authorities  of  said 
State: 

And  I  Invoke  the  aid  and  co-operation  of  all  good  citizens  thereof  to 
uphold  the  laws  and  preserve  the  public  peace. 

In  Witness  Whereof,  I  have  hereunto  set  my  hand  and  caused  the  seal 
of  the  United  States  to  be  affixed. 

Done  at  the  City  of  Washington,  this  30th  day  of  Augiist,  In  the  year  of 
our  Lord  One  Thousand  Nine  Hundred  and  Twenty-one  and  of  the  indo/- 
pendence  of  the  United  States  the  One  Hundred  and  Forty-sixth. 

WARREN  G.  HARDING. 

President  Harding,  it  became  known  on  Aug.  30,  had 
declined  to  accede  to  the  request  of  John  L.  Lewis,  President 
of  the  United  Mine  Workers  of  America,  for  a  conference 
between  miners  and  operators  to  thresh  out  their  differences. 

While  the  text  of  the  President's  reply  to  Mr.  Lewis  was 
not  made  public  at  the  White  House,  it  was  said  the  Presi- 
dent had  informed  Mr.  Lewis  that  he  saw  no  necessity  for'a 
conference,  inasmuch  as  a  special  Senate  com.mittee  would 
meet  at  Williamson,  W.  Va.,  on  Sept.  19  to  hear  further  tes- 
timony.  


DISARMAMENT    CONFERENCE    TO   BE   HELD    ON 
ARMISTICE  DAY. 

The  international  conference  called  by  President  Har- 
ding to  discuss  the  question  of  disarmament  and  related 
matters  will  be  held  in  Washington  on  Nov.  11,  Armistice 
Day.  I'resident  Hardin,!?  will  himself  deliver  the  opening 
address,  but  Charles  E.  Huglies,  Secretary  of  State,  will 
head  the  American  delegation.  Senator  Lodge  also  will  be 
a  member  of  the  American  group.  The  other  member.s 
have  not  yet  been  definitely  announced,  although  it  has  been 
reported  from  time  to  time  that  some  of  the  leading  Re- 
publicans in  the  United  States  Senate,  including  Senator 
Knox,  author  of  the  (Jernian  jieace  resolution,  will  be  se- 
lected. Premier  Briaiid  has  notified  the  United  States  Gov- 
ernment that  he  will  head  the  French  delegation  to  the- 
confei-ence,  and  it  has  been  considered  probable  that  Pre- 
mier Lloyd  George  will  liead  the  British  delegation. 

The  American  Federation  of  Labor,  claiming  to  have  in- 
itiated the  iiiovenieiit  for  disarmament,  has  asked  that  it  be 
r(']>resente(l  at  the  conference.  President  Harding  has  been 
favorably  inclined  toward  the  suggestion,  it  is  said,  but  has 
lieen  uiiiible  to  give  any  assurances  to  the  labor  l)ody  that 
such  represtmtation  would  be  acceptable  to  the  other  Pow- 
ers taking  part  in  the  conference.  Coincidentally  with  the 
dispatch  of  the  invitations  to  the  four  grt^iit  I'tUvers,  China 
was  asked  to  send  a  (k'iegation  to  take  part  in  those  discus- 
sions of  the  conference  which  relate  to  the  Pacific  and  the 
Far  East.  Tin;  foriyal  invitations  to  Great  Britain,  France, 
Italy  and  Jajiau  read: 

Tlio  Priesidciit  is  deeply  gratified  at  the  cordial  response  to  his  sugges- 
tiuii  that  then.'  should  be  a  conference  on  the  subject  of  limitation  of  arma- 
aicrit,  in  connection  with  which  Pareafic  and  Fur  Eastern  questions  should 
also   be  discussed. 

I'roductivc  labor  is  staggering  under  an  economic  burden  too  Mavy  to  be 
iMiriic.  unless  the  present    vast  public  expenditures  are  greatly  reduced. 

It  is  idle  to  Ibok  for  sliiliiliiy,  or  the  assurance  of  social  justice,  or  tho 
security  of  peace,  wliih;  wastciul  and  unproductive  outlays  deprive  effort  of 
i(.H  just  reward  anil  defeat  the  rea.soniihle  expectation  of  progress.  The 
cij^iuious  (lisbiirsciiients  in  the  rivalries  of  armaments  nianifestly  constitute 
the  greali-r  part  of  the  ciicimiljrance  upon  enterprise  and  national  pro-s- 
pcrity  ;  and  avolduble  or  extravagant  expense  of  tliifl  nature  is  not  only 
without  economic  justification,  hut  is  a  constant  menace  to  the  peace  of 
tli(?  world  rather  than  an  assurance  of  its  preservation.  Vet  there  would 
Hccin  to  he  no  ground  U>  expect  the  halting  of  these  lrK;reilsing  outlays  un- 
Icv     llic    I'owors    most    largely    conceriKMl    find    a   satisfactory    basis   for    an. 
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.Cii    lu    be    ul<lK>llUuc' 

.    Ill   L'OiifurciiLv'  ;    ami 

I.    ui    Uii>.  lliti   i|uet>tioii   u(    naval 

".    )in>-    I  .en    tiiouKlit   beiit    nut    to 

I  tu  the  eml  tliat  all  piaeti- 

.    coiuiiilerutiun.      It   may    ali>u 

tw   luuniJ  aUviauble   tu    i  li>    wliicli    in   the   interest   of    iin- 

niuiiity  the  Uae  o<   new  c   may   be  suitably   euntruUed. 

It    in,    however,   quit'  .  it    there   can    be    no   final    auurance  of    the 

ilieai-e  of  the  wurlj  in  c  .  c  ot  the  ile^ire  for  peace,  and  the  proi>pectii 

■of  reilucvil  armament  is  nut  a  hopeful  one  unlesa  this  ileuiie  fimin  expresaion 
tn  a  practical  effort  to  reniuve  cauae  of  misUnUerstaniling  unil  to  lieek 
yrounii  for  aifreement  m  to  the  prlncipleB  and  their  application.  It  iii  the 
L-arnest  wish  of  thia  Ctuvernment  that  throui$h  an  interchange  of  \iewii  with 
the  facilitieii  affurded  by  a  coid!erence,  it  may  be  poiiaible  to  find  a  aolutiun 
uf  Pacific  an^  t'ar  Kautern  prubleuiii  of  uiuiuetitiuned  importance  at  this 
time,  that  i«,  «uch  common  mibunderHtandin((a  with  respect  to  matters 
^vhich  have  been  and  are  of  international  concern  aa  may  serve  to  promote 
enduruiK  friend«liip  among  our  peupleH. 

it  la  not  the  purpose  of  this  Ciovernment  to  attempt  to  define  the  scope 
u(  the  diacutoiun  in  relation  to  the  Pacific  and  Far  Kast,  but  rather  tu 
leave  thin  to  be  the  subject  uf  suggestiuns  tu  be  exchangeil  before  the  meet- 
ing ut  the  conference  in  the  expectatiun  that  the  spirit  of  friendship  and  a 
cardial  appreciation  of  the  importance  of  the  eliminution  uf  sources  ot  con- 
truversy  will  govern  the  final  decision. 

Accordingly,  in  pursuance  of  the  proposal  uhiih  has  been  made,  and  in 
the  light  of  the  gracious  indication  of  ita  acceptance,  the  President  invites 
the  Ciovernment  of  tireat  Britain  to  participate  in  a  conference  on  the 
subject  of  limitation  of  armament,  in  connection  with  which  Pacific  and 
Far  Kaatern  questions  will  also  t>e  discussed,  to  be  held  in  Washington 
on  the   11th  day  of  Noveml)er,    1921. 

The  text  of  the  separate  invitation  sent  to  the  Chinese 
<lovenunent  to  participate  in  tlie  disjirnianient  conference 
was  as  follows : 

The  President  is  deeply  gratified  at  tlie  cordial  response  to  his  sugges- 
toin  that  there  should  be  a  conference  on  the  .subject  of  limitation  of  arma- 
ment, in  connection  with  which  Pacific  and  Far  Eastern  (juestions  should 
also  be  discussed. 

It  is  quite  clear  that  there  can  be  no  final  avsurance  of  the  peace  of  the 
world  in  the  absence  of  the  desire  for  peace,  and  the  prospect  of  reduced 
armaments  is  not  a  hopeful  one  unless  this  desire  finds  expression  in  a 
practical  effort  to  remove  causes  of  niLsmanagement  and  to  seek  ground 
for  agreement  as  to  principles  and  their  application.  It  is  the  eariie.-;t 
M'ish  of  this  IJuveniment  tliat  through  an  interchange  of  views,  with  the 
<ucilities  afforded  by  a  conference,  it  may  be  possible  to  find  a  solution 
of  Pacific  and  Far  Eastern  problems,  of  unquestioned  importance  at  this 
time-^that  is,  such  common  understandings  with  respect  to  matters  which 
liave  been  and  are  of  internal  concern  as  may  serve  to  promote  endurinjj 
friendship  among  our  peoples. 

It  is  not  the  purpose  of  this  Government  to  attempt  to  define  the  scope 
of  the  discussion  in  relation  to  the  Pacific  and  Far  East,  but,  rather,  to 
leave  this  to  be  tlie  subject  of  sugge.stions  to  be  exchanged  before  the  meet- 
ing of  the  conference,  in  the  c.\pect«Uion  that  the  .spirit  of  friendship  and 
a  cordial  appreciation  of  the  importance  of  the  elimination  of  .sources  of 
controversy  will  govern  the  final  deci.-iion. 

Accordingly,  in  pursuance  of  the  proposal  which  has  been  made  and  in 
the  light  of  the  gracious  indication  of  its  acceptance,  the  President  invites 
the  Government  of  the  Rpublic  of  China  to  participate  in  the  discussion  of 
Pacific  and  Far  Eastern  questions,  in  connection  with  the  conference  on  the 
subject  of  limitation  of  annanient.  to  be  held  in  Washington  on  the  11th 
•day  of  November,  1921. 

Specnlatiou  as  to  Japan's  final  decision  on  President  Har- 
ding's invitation  to  the  conference  culminated  in  the  an- 
nouncement on  July  27  by  the  State  Department  at  Wash- 
ington that  formal  acceptance  had  been  received  from  that 
■Government.  It  will  be  recalled  that,  while  France.  Italy 
And  (iieat  Britain  had  readily  indicated  their  assent  to  the 
proposal,  Japan  wished  to  know  precisely  the  scope  and 
<-haracter  of  such  discussions  as  might  be  taken  up  at  the 
•conference  with  respect  to  Pacific  and  Far  Eastern  ques- 
tions. On  this  point  the  United  States  Government  gave 
.assurances  to  Japan  that  it  would  be  willing  to  arrange 
with  the  participant.^  the  agenda  of  the  eoafereuce.  prior  to 
its  formal  meeting,  by  "exchanges  of  opinion."  With  that 
understanding,  the  Japanese  Government,  in  its  note  of  ac- 
■ceptance.  said  it  was  "happy  to  be  able  to  inform  the 
American  Government  that  it  is  their  intention  gladly  to 
accept  an  invitation  for  a  conference  which  shall  embrace 
the  discussion  of  the  Pacific  and  Far  Eastern  questions." 
"In  order  to  insure  the  suecess^of  the  conference."  the  note 
added,  "the  Japanese  Government  deem  it  advisable  that 
the  agenda  thereof  should  be  arranged  in  accordance  with 
the  main  object  of  the  discussions  .  .  .  and  that  introduc- 
tion therein  of  problems  such  as  are  of  sole  concern  to 
certain  particular  Powers,  or  such  matters  that  may  be  re- 
garded accomplished  facts,  should  be  scrupulously  avoided." 

The  correspondence  between  the  Governments  of  the 
United  States  and  Japan  on  the  subject  of  Japan's  desire 
for  further  elucidation  as  to  the  nature  and  scope  of  tliat 
part  of  the  Washington  conference  relating  to  the  Pacific 
iiud  the  Far  East  was  made  public  by  the  State  Department 
.as  part  of  a  formal  statement  explanatory  of  the  conditions 
that  brought  an  exchange  of  views  with  reference  to  that 
particular  phase  of  the  conference  negotiatioiKS.  In  the 
-Statement  it  was  indicatetl  that  "other  Powers  having  inter- 
.ests  in  the  Far  East  may  also  be  invited  to  take  part." 
This  was  taken  as  a  reference  to  Belgium,  (he  Netherlands 


and  |Kilia|ts  to  .some  otiier  countries  which  nilglit  feel  that 

their  ]iartici|)ation   is  necessary   for   liie  full    iirotection   of 

tlieir    Far   Eastern   holdings.     The  staleniiuil   given   to   the 

liress   ity    the    Slate    Department,    with    the    .^iiicriniii    iiiid 

Jaiiaiiew  notes  inchuled,  read  as  follows: 

Department    of   State, 

.Inly    •>!,    19-21. 

The  lieparlmeiit  of  .State  to-da.\  made  the  following  htalenieiit  with  re- 
gard to  the  proposed  conference  in  Wushington  on  the  limitation  uf  arma- 
ments, which  will  also  embrace  the  discussion  ot  Pacific  and  Far  Eastern 
questions : 

Upon  the  President's  annouiicenieiit  of  the  plan.  Great  Britain,  France 
and  Italy  expressed  their  appro\al  and  their  readiness  to  receive  the  pro- 
posed  invitatiun. 

Japan  expressed  its  willingness  to  accept  an  invitution  to  the  conference 
on  the  limitation  of  armament,  but  desired  to  be  advised  as  to  the  scope 
and  nature  uf  the  subjects  tu  be  discussed  in  connecliun  with  the  Pacific 
and  Far  Eastern  matters.  After  conversations  between  the  .Secretary  of 
.State  and  the  .lapanese  Ambassador  at  Washington,  the  Charge  d'Affaires 
of  the  American  Embassy  at  Tokio  delivered  on  July  23,  11)21,  the  fol- 
lowing memorandum  to  the  Imperial  Government : 

Aviericait   Note. 

The  (loverninent  of  the  United  States  deeply  apprecmles  the  readiness 
of  the  Impuriul  Japan«»iH  (iovornnumt  tu  accept  tne  invitation  to  attend 
thu  confuroncu  uii  tiut  liinitiHlon  uf  annainents. 

Tho  Hecrulary  of  Slate  of  tho  Cnlled  .Status  In  tho  course  of  informal 
conversations  with  his  Excellency  the  Iniuerlal  Japanese  Ainbiuisadur  at 
WashiiiKtun  has  expressed  the  hope  that  tne  Imperial  (ioverninenl  would 
not  press  its  Inquiry  as  to  the  nature  and  scope  of  tho  Pacific  and  Far 
Eastern  problems  to  Ih)  diijcussed  at  tho  proposed  conference  In  view  ot  the 
fact  that  it  l.s  desirable  that  the  full  acceptance  of  the  Invitation  of  tho 
American  Ciovernment  leave  this  matter  open  for  adjustment  in  the  precise 
agenda  to  be  arrived  at  later. 

The  Secretary  of  State  is  willing  to  proceed  with  exchanges  of  opinion 
regarding  the  agenda  prior  to  the  meeting  of  the  conference,  lie  considers 
It  Inadvisable  however  at  the  preseiit  inomont  to  hamper  the  program 
and  in  particular  tu  delay  the  arrangomeivts  for  the  conferetice  pending  an 
agreement  regarding  this  matter. 

Text  of  Japanese  Reply. 
To-day  the  Department  of  State  has  received,  through  the  American  Em- 
bassy at  Tokio,  the  following  reply : 

The  Japanese  (iovornmont  have  taken  note  of  the  contents  of  the  Ameri- 
can memorandum  uf  July  2.3  received  through  the  American  C^harge 
d'Affaires  in  reply  to  tho  Japanese  memorandum  of  July  la  on  the  subject 
of  a  conference  on  the  limit  at  luii  of  arjnaments  to  be  held  at  Wa.shiiigton. 

It  has  been  brought  to  tho  knowledge  of  tho  Japanase  CJovornment  that 
the  Government  of  the  United  States  Ls  willing  to  proceed  with  exchanges 
of  opinion  regarding  the  agenda  prior  to  the  meeting  uf  the  confoeiice 
and  that  it  considers  it  advisable  to  adjiLst  in  that  agenda  the  nature  and 
scope  of  the  Pacific  and  Far  Eastern  questions  to  bo  discussed  at  the 
propcsod  conference.  The  Japanese  Oovermnont  on  that  understanding 
arc  happy  tu  bo  able  to  inform  the  American  Cjovornmcnt  that  it  is  their 
intention  gladly  to  accept  an  invitation  for  a  conference  which  shah  embracre 
the  discu.ssiun  uf  the  Pacific  and  Far  Eastern  questions. 

Tho  Japanese  Ciovernment  have  been  made  aware  through  the  communi- 
cations and  tho  published  statement  of  the  American  Government  and  the 
conversations  between  the  Secretary  of  Stale  and  Daron  Shidehara  that 
the  propositions  uf  the  American  Ciovernment  to  discuss  the  Pacific  and  Far 
Eastern  problems  is  based  on  tho  close  bearhig  they  have  on  the  question 
of  the  limitation  uf  armaments  which  is  the  original  and  principal  aim  of 
the  conference  and  that  therofure  the  main  ubject  of  duscussing  these  prob- 
lems is  to  reach  a  conunon  understanding  in  regard  to  general  principles 
and  policies  in  the  Pacific  and  the  Far  East.  Desiring  as  they  do  to 
contribute  to  the  establLshmeut  of  an  enduring  peace  and  to  the  advance- 
ment of  human  welfare  the  Japanese  Government  earnestl.v  hope  that  the 
proposed  conference  may  attain  the  expected  results  and  their  ideals  may 
thereby  be  brousht  nearer  to  realization. 

In  order  to  insure  the  success  of  the  conference  the  Japanese  Government 
deem  it  advisable  that  the  agenda  thereof  should  be  arranged  in  accordance 
with  the  main  object  of  the  discussions  as  above  defined  and  that  intro- 
duction therein  of  problems  such  as  are  of  sole  concern  to  certain  particular 
Powers  or  such  matters  that  may  be  regarded  accomplished  facts  sheiild 
be    scrupulously    avoided. 


DEVELOPMENTS  IN  NEGOTIATIONS  LOOKING  TO 
SOLUTION  OF  IRISH  PROBLEM. 
A  further  conference  in  London  on  the  British  Govern- 
ment's projiosals  for  the  adjustment  of  the  Irish  problem  is 
asserted  to,  it  is  understood,  in  a  letter  which  Eamonn  de 
Valera,  the  so-called  President  of  the  Irish  Republic,  ad 
dressed  this  week  to  Prime  Minister  DaAid  Lloyd  George. 
The  letter  is  in  reply  to  one  which  the  Prime  Minister  sent 
Mr.  de  Valera  a  week  ago,  following  the  rc^jection  by  the 
latter  of  the  peace  proposals  of  the  British  Govermnent 
which  were  set  out  at  length  in  these  columns  Aug.  20, 
pages  S06-S10.  As  stated  tlierein  the  British  Govc^rnment 
had  proposed  that  Ireland  be  given  the  status  of  a  Dominion, 
but  Mr.  de  Valera  had  declared  that  "the  Irish  people's 
belief  is  that  national  destiny  can  best  be  rciahzed  in  political 
detachment  free  from  imperialistic  entanglements"  and  it 
was  further  insisted  by  de  Valera  that  "more  explicit  guar- 
antees, including  the  Dominion's  acknowledged  right  to 
secede,  would  be  necessary  to  secure  for  Ireland  an  equal 
degree  of  freedom"  which  British  Dominions  enjoy  because 
of  the  "distances  which  separate  thcmi  from  Great  Britain 
and  make  interference  by  her  impracticable."  The  right 
to  secede  was  denied  Ireland  in  a  letter  of  the  l*rime  Ministers 
dated  Aug.  13,  and,  as  was  indicated  in  the  items  in  our  issue 
of  Aug.  20,  Lloyd  George  in  a  speech  before  the  House  of 
Commons  on  Aug.  19  declared  that  no  further  conct^ssions 
on  the  part  of  Great  Britain  could  be  expcH'ted.  Siiu»e  then, 
on  Aug.  24,  INIr.  de  Valera  advised  Lloyd  GcH>rge  of  the  rt>- 
jection  by  the  Dail  Eireaun  of  tlie  proposals,  but  signified 
its  willingness  to  negotiate  a  pcmce  "on  the  basis  of  the  broad 
guiding  prin('ipi^^  of  govornnuMit  by  the  consent  of  the 
governiHl."  Lloyd  Gu'orgt>  in  Ins  answer  thereto  in  statcni 
that  he  had  thought  he  had  made  it  clear  that  the  British 
Ciovernment  could  "discuss  i\o  st>ttltMucnt  wliich  iiuolve  Ws 
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refusal  on  the  part  of  Ireluud  to  aoc-ci)!  our-  invilatiDii  lo  n, 
froe,  equal  and  loyal  i)artiuir.shi|)  in  llio  Hrilisli  ('onmioii- 
woalth  undor  ono  Sovoroifjn."     llo  Jiddod  in  part ; 

While,  tluinil'oro,  pruijurod  to  niaku  ovory  allowanco  an  l<i  Hint!  wlilch 
will  ailvnnco  lliii  catiNc  of  j)oac(>,  wii  caiiiiol-  prolmiK  n  nioit»  (^xcliiuiKd  of 
noti!«.  It  Is  oKsonlliil  Miat  soiiui  lUiI'liiKti  iiiul  Iniiucdl.ilr  proni'iisH  hIioiiUI  I)o 
made  lowanl  a  basis  upon  v\lil('h  riirllioi-  luiKi'Hatloiis  can  ustirnlly  i)ro<Wi<l. 
Your  lellors  S(>(inis  to  use,  iMiroiliinaloly ,  lo  ^llo\v  no  such  proKi'csH. 

In  this  anil  my  ])rcvions  U<llcis  I  have  sot  I'orlh  the  coiisldciMl  Ions  which 
must  Bovorn  the  atliliulo  of  his  Majesty's  (lovcrnnicnt  In  any  ncnoilallon 
which  llioy  un(lci'tak(>.  II'  you  aro  prepared  to  examine  how  far  I  luvse 
considorutlons  can  be  reconcll(>d  wilh  the  aspirations  you  r(^prescnt  ,  I  shall 
be  happy  to  n\eel  you  and  your  colleaKiiex. 

Tli(>  followiufi:  is  Mr.  do  Valora's  letter  announoin^  rejection 
of  tlie  i)ro])osals — this  letter,  along  with  the  repl\  of  Lloyd 
George  having  been  made  i)ublie  Aug.  20. 

The  anticipatory  judgment  I  gave  In  my  reply  of  Aug.  10  has  boon  con- 
firmed. 1  laid  the  proposals  of  your  CJovornmont  before  the  Dall  Eireunn, 
and  by  a  unanimous  vote  It  has  rejected  them. 

From  your  letter  of  Aug.  l.T  It  wa.s  clear  that  the  principle  wo  arc  asked 
to  accept  was  that  the  "goographical  prophuiulty"  of  Ireland  to  Great 
Britain  imposed  the  condition  of  the  subordination  of  Ireland's  right  to 
Great  Britain's  strategic  interests,  as  she  conceived  them,  and  that  the  very 
length  and  persistence  of  the  efforts  made  in  the  past  to  compel  Ireland's 
acquiescence  in  a  foreign  domination  imposed  the  condition  of  acceptance 
of  the  domination  now. 

We  cannot  believe  that  your  Government  Intended  to  commit  Itself  to 
the  principle  of  sheer  militarism,  destructive  of  international  morality  and 
fatal  to  the  world's  peace.  If  a  small  nation's  right  to  independence  Is 
forfeit  when  a  more  powerful  neighbor  covets  its  territory  for  military  or 
other  advantages,  it  is  supposed  to  confer,  there  is  an  end  to  liberty.  No 
longer  can  any  small  nation  claim  the  right  to  a  separate  existence.  Holland 
and  Denmark  can  be  made  subser\ient  to  Germany,  Belgium  to  Germany 
or  to  France,  Portugal  to  Spain. 

If  nations  that  have  been  forcibly  annexed  to  an  empire  lose  thereby  their 
title  to  independence,  there  can  be  for  them  no  rebirth  to  freedom. 

In  Ireland's  case,  to  speak  of  her  seceding  from  a  partnership  she  has  not 
accepted  or  from  an  allegiance  which  she  has  not  undertaken  to  render  is 
fundamentally  false,  just  as  the  claim  to  subordinate  her  independence  to 
British  strategy  is  fundamentally  unjust.  To  neither  can  we,  as  representa- 
tives of  the  nation,  lend  countenance. 

If  our  refusal  to  betray  our  nation's  honor  and  the  trust  that  has  been 
reposed  in  us  is  to  be  made  an  issue  of  war  by  Great  Britain,  we  deplore  it. 
We  are  conscious  of  our  responsibilities  to  the  living  as  we  are  mindful  of 
principle  or  of  our  obligations  to  the  heroic  dead . 

We  have  not  sought  war  nor  do  we  seek  war,  but  If  war  be  made  upon  us 
we  must  defend  ourselves,  and  shall  do  so,  confident  that,  whether  our 
defense  be  successful  or  unsuccessful,  no  body  of  representative  Irishmen  or 
Irishwomen  will  ever  propose  to  the  nation  the  surrender  of  its  birthright. 

We  long  to  end  the  conflict  between  Great  Britain  and  Ireland.  If  your 
Government  be  determined  to  Impose  its  will  upon  us  by  force,  and  antece- 
dent to  negotiations  to  insist  upon  conditions  that  Involve  a  surrender  of 
our  whole  national  position  and  make  negotiation  a  mockery,  the  re- 
sponsibility for  the  continuance  of  the  conflict  rests  upon  you. 

On  the  basis  of  the  broad  guiding  principle  of  government  by  the  consent 
of  the  governed  peace  can  be  secured — a  peace  that  will  be  just  and  honor- 
able to  all  and  fruitful  of  concord  and  inducing  to  amity. 

To  negotiate  such  a  peace  the  Dail  Etreann  is  ready  to  appoint  Its  repre- 
sentatives, and,  if  your  Government  accepts  the  principle  proposed,  to 
invest  them  with  plenary  powers  to  meet  and  arrange  with  you  for  its 
application  in  detail. 

I  am,  sir,  faithfully  yours, 

EAMONN  DE  VALERA. 

The  Prime  Minister's  reply  to  the  above  was  reported  as 
follows  in  Associated  Press  advices  from  London  Aug.  26: 

Sir: — The  British  Government  are  profoundly  disappointed  by  your  lotter 
of  Aug.  24 .  You  write  of  the  conditions  of  the  meeting  between  us  as  though 
no  meeting  had  ever  taken  place. 

I  must  remind  you,  therefore,  that  when  I  asked  you  to  meet  me  six 
weeks  ago  I  made  no  preliminary  conditions  of  any  sort.  You  came  to 
London  on  that  invitation  and  exchanged  views  with  me  at  three  meetings 
of  con.siderable  length.  The  proposals  I  made  to  you  after  those  meetings 
were  based  upon  full  and  sympathetic  consideration  of  the  views  which  you 
expressed . 

They  were  not  made  in  any  haggling  spirit.  On  the  contrary,  my  col- 
leagues and  I  went  to  the  very  limit  of  our  powers  in  endeavoring  to  reconcile 
British  and  Irish  interests.  Our  proposals  have  gone  far  beyond  all  pre- 
cedent, and  have  been  approved  as  liberal  by  the  whole  of  the  civilized 
world.  Even  In  quarters  which  had  shown  sympathy  with  the  most 
extreme  of  the  Irish  claims  they  are  regarded  as  the  utmost  which  the 
Empire  can  reasonably  offer  or  Ireland  reasonably  expect. 

The  only  criticism  of  them  I  have  yet  heard  outside  Ireland  is  from 
those  who  maintain  that  our  proposals  have  over.stepped  both  wari'ant  and 
wi.sdom  in  their  liberality.  Your  letter  shows  no  recognition  of  this,  and 
further  negotiations  mu.st,  I  fear,  be  futile,  unless  some  definite  progress 
is  made  toward  ac(;eptance  of  a  basis. 

You  declare  our  proposals  in  vol  ve  the  surrender  of  Ireland's  whole  national 
tradition  and  reduce  her.to  subservience.  Wiiat  are  the  facts'/  Under  the 
settlement  wo  outlinwl  Ireland  would  control  every  nerve  and  fibre  of  her 
national  existence.  She  would  speak  her  own  language  and  make  her  own 
religious  life;  she  would  have  complete  power  over  taxation  and  finance, 
Bubjefrt  only  to  an  agreement  for  keeping  trade  and  transport  as  free  as 
possible  between  herself  and  CJroat  Britain,  her  best  market. 

She  would  have  unmntrolled  authority  over  education  and  all  the  moral 
and  spiritual  Interests  of  her  race;  she  would  have  it  also  over  law  and  order, 
over  land  and  agriculture,  over  con<lltions  of  labor  and  industry,  over  the 
hfsilth  and  homes  of  her  people,  and  over  her  own  defense. 

.She  would,  in  fact,  within  the  shores  of  Ireland  be  free  in  every  respect  of 
national  activity,  national  exproHsion  and  national  devcilopment.  The 
States  of  the  American  L'nion.  sovereign  though  they  be,  enjoy  no  such 
range  of  rights. 

Our  proposals  go  cvon  further,  for  they  Invite  Ireland  to  take  her  place 
aH  a  partner  In  the  great  commonwealth  of  free  nations,  united  by  alle- 
giance to  the  King. 

We  «m.slder  these  propoKals  f;ompletely  fulfil  your  wish  that  the  prlncli)le 
of  f>overnment  by  consent  of  thcj  governed  should  bo  th<i  broad  .and  guiding 
principle  of  the  KOttlernent  which  your  plenipotoritiaries  are  to  negotiate. 
That  principle  was  first  developed  in  Kngland  arifl  Is  th(!  mainspring  of  the 
representative  Institutions  which  she  was  first  to  create.  It  was  spread 
by  her  throughout  the  world  and  Is  now  the  very  life  of  the  British  Oom- 
rnonwealtil. 


We  could  not  have  Invited  the  IrlHh  people  to  tuke  their  place  in  thai 
( 'oniinonweaUh  on  any  other  prlncl|)|e,  and  wo  are  convinced  that  through 
It  we  can  heal  old  MilKMnd(irstiindlii»i;.i  ;uid  ,'iclil(;vc  an  c  during  ji.artnerHhip 
as  honorable  to  li'elaiid  as  lo  the  otlie  '  nations  of  which  i  he  ''oininoiiwi»ilth 

COIlNlstH, 

But  wlK^n  you  argue  that  tin;  rcrlaljons  of  Ireland  with  the  MrltlHh  ICtnpIre 
are  coiniiarable  In  iirlnciple  to  thosi'  of  Holland  or  llclKlurn  with  the  riijriiiau 
peopUt,  1  find  It  necessary  t,o  rei)c;il  on«-e  moii;  that  tlume  ar<!  premlHCN  which 
no  Hrltlsh  ( loverniiienl ,  what  vt^r  Its  complexion,  can  ever  accept. 

In  (leMi.andhig  that  Irel.tnd  should  be  treate<t  as  a  separ.'ite  Noverelgn 
p<»wer,  wll-h  no  allegiance  to  the  crown  and  no  loyalty  to  Hie  sIster-natlonN 
of  the  ("oinrnonwealth,  you  are  advancing  claims  which  thi;  most  famous 
natlona^sl  le.iders  In  Irish  history,  from  (irattan  to  l»arn<;ll  and  ICedmond, 
have  explicitly  dlsowntxl. 

(irattan  In  a  famous  |)hras(!  deiMarfsd  that  "the  ocean  protestn  agahmt 
st^paratlon  and  the  sea  against  union."  Daniel  O'Connell,  most  eIo(|Uent 
ixirhaps  of  all  the  spokesnicMi  of  the  Irl.sh  national  cause,  proltjsled  thus  In 
the  House  of  (\>nwnons  In  IH.'tO: 

Never  dl<l  monarch  receive  more  undivided  allegiance  than  the  present 
king  from  the  mtn  who  In  Ireland  agitate  the  rei)eal  of  the  union.  Never 
was  there  grosser  calumny  than  to  assert  that  they  wish  to  producf;  sejjara- 
tlon  between  the  two  countries.  !Vever  was  there  u  gnsator  mistake  than 
to  suppose  that  w<i  wish  to  dissolve  t  lie  coninsctlon." 

[The  Premier  then  <iuotes  a  letter  written  in  I8,'}4  to  the  Duke  of  Welling- 
ton by  Thomas  Davis,  "a  fervent  exponent  of  the  Ideals  of  Young  Ireland," 
as  advocating  the  retention  of  the  Imperial  Parliament  and  the  giving  to 
Ireland  of  a  Senate  selected  by  the  people,  the  right  of  levying  customs  and 
excise  and  other  taxes,  the  making  of  roads,  harbors,  railways,  canals  and 
bridges,  encouraging  manufacturers,  commerce,  agriculture  and  fishing, 
and  the  settling  of  the  poor  laws,  tithes,  tenures,  grand  juries  and  franchises]. 
The  British  Government  offered  Ireland  all  that  0'(:!onnell  and  Thomas 
Davis  asked,  and  mors;  we  are  met  only  by  an  unqualified  demand  that 
we  should  recognize  Ireland  as  a  foreign  power.  It  is  playing  with  phrases 
to  suggest  that  the  principle  of  government  by  consent  of  the  governed 
compels  recognition  of  that  demand  on  our  part,  or  that  in  repudiating  it 
we  are  straining  geographical  and  historical  considerations  to  justify  claim 
to  ascendency  over  the  Irish  race. 

There  is  no  political  principle,  however  clear,  that  can  be  applied  without 
regard  to  limitations  imposed  by  physical  and  historical  facts.  Those 
limitations  are  as  necessary  as  the  very  principle  itself  to  the  structure  of 
every  free  nation;  to  deny  them  would  involve  the  dissolution  of  all  demo- 
cratic States.  It  was  on  these  elementary  grounds  that  we  called  attention 
to  the  governing  force  of  the  geograplucal  propinquity  of  these  two  islands 
and  their  long  and  liistoric  association,  despite  the  great  difference  of  char- 
acter of  the  races. 

We  do  not  believe  a  permanent  reconciliation  between  Great  Britain 
and  Ireland  can  ever  be  attained  without  recognition  of  their  physical 
and  historical  interdependence,  which  makes  complete  political  and  eco- 
nomic separation  impracticable  for  both. 

I  cannot  better  express  the  Birtish  standpoint  in  this  respect  than  in  the 
words  used  of  the  Northern  and  Southern  States  by  Abraham  Lincoln  In 
his  first  Inaugural  address.  They  were  spoken  by  him  on  the  brink  of  the 
American  civil  war,  which  he  was  striving  to  avert: 

"Physically  speaking,"  he  said,  "we  cannot  separate.  We  cannot  remove 
our  respective  sections  from  each  other  now  and  build  an  impassable  wall 
between  them.  ...  It  is  Impossible  then  to  make  that  intercourse  more 
advantageous  or  more  satisfactory  after  separation  than  before.  .  .  . 
Suppose  you  go  to  war,  you  cannot  fight  always:  and  when,  after  much  loss 
on  both  sides  and  no  gain  for  either,  you  cease  fighting,  the  identical  old 
questions  as  to  terms  of  intercourse  again  are  upon  you." 

I  do  not  think  it  can  reasonably  be  contended  that  the  relations  between 
Great  Britain  and  Ireland  are  in  any  different  case. 

I  thought  I  had  made  it  ciear,  both  In  my  conversations  with  you  and  in 
my  two  subsequent  communications,  that  we  can  discuss  no  settlement 
which  involves  a  refusal  on  the  part  of  Ireland  to  accept  our  invitation  to 
a  free,  equal  and  loyal  partnership  in  the  British  commonwealth  under 
one  Sovereign. 

I  am  reluctant  to  precipitate  this  issue  but  just  point  out  that  a  pro- 
longation of  the  present  state  of  affairs  is  dangerous.  Action  is  being 
taken  in  various  directions  which,  if  continued,  would  prejudice  the  truce 
and  must  ultimatelj'  lead  to  Its  termination.  This  would  indeed  be  de- 
plorable. 

While  therefore  prepare  do  make  every  allowance  as  to  time  which  will 
advance  the  cause  of  peace,  we  cannot  prolong  a  mere  exchange  of  notes. 
It  is  essential  that  some  definite  and  immediate  progress  should  be  made 
toward  a  basis  upon  which  further  negotiations  can  usefully  proceed.  Y'our 
letter  seems  to  us,  unfortunately,  to  show  no  such  progress. 

In  this  and  my  previous  letters  I  have  set  forth  the  considerations  which 
must  govern  the  attitude  of  His  Majesty's  Government  in  any  negotiations 
which  they  undertake.  If  you  are  prepared  to  examine  how  far  these 
considerations  you  can  be  reconciled  with  the  aspirations  you  represent,  I 
shall  be  happy  to  meet  you  and  yoiu-  colleagues. 

LLOYD  GEORGE. 

We  also  give  herewith  the  text  of  the  speech  of  Prime 
Minister  Lh)yd  George  on  Aug.  20,  in  which  he  indicated 
that  no  further  concessions  on  the  part  of  Great  Britain 
could  be  expected,  this  speech  having  been  made  available 
in  a  copyright  cablegram  to  the  New  York  "Times"  as  follows: 

The  Prime  Minister,  rising  to  move  the  adjournment  of  the  House  until 
Oct.  18,  said: 

"All  that  the  Government  had  to  say  has  been  said  in  two  letters  sent  by 
me  as  head  of  the  OovernnKuit  to  Mr.  do  Valera.  Not  only  were  the  pro- 
posals very  carefully  considered,  but  the  very  words  were  carefully  weighed. 

"In  negotiations  there  are  two  courses  to  adopt.  Men  who  are  accus- 
tomed to  negotiating  know  that  perfectly  well.  You  can  ahvays,  if  you 
like  keep  something  in  hand  to  use  later  on.  That  is  one  course.  But 
there  is  another  course,  and  that  is  to  put  all  your  cards  on  the  table. 
After  considering  carefully  which  of  tluse  courses  we  .should  adopt,  without 
hesitation  we  adopted  the  latter,  bccau.se  of  the  importance  of  ranging  on  the 
side  of  our  i)roy)osals  all  sane  opinion,  not  merely  of  tills  country  and  in 
In^land,  but  throughout  the  world. 

"We  therefoH!  decided  ui)on  putting  the  whole  of  our  terms  into  a  letter 
without  keeping  anything  back.  I  think  we  were  right  in  adopting  that 
cours(!. 

"I  have  heard  of  no  suggestion  from  any  quarter  In  this  country,  or  from 
any  part  of  the  world  except  In^l.md,  that  in  Ihuse  jjroposals  we  have  not 
gone  to  the  very  limit  of  possible  concession.  I  have  hoard  the  suggestion 
that  we  have  gone  too  far.  Then^fore  I  want  to  make  it  ch^ar,  if  I  hav()  not 
ni.ide  it  clear  before,  that  we  do  not  put  forward  what  I  call  haggling  terms. 
We  have  put  forward  everything  we  thought  we  could  i)o.ssil)ly  concede  in 
ordiT  to  [)urch;ise  iii^ace  and  the  good-will  of  t\w  Irish  people. 

"In  Ireland  lts(^lf,  so  far  as  I  can  see,  the  doubt  Is  not  so  much  as  to  the 
terms  but  as  to  whether  we  really  moan  them.     That  Is  a  question  of  worlci"" 
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!  Una  Cituuut  bti  allcrixl,  iioi'  Ibu  baaia  chitugutl. 

li>  ..'-Mr  ul  Itiu  (ncl  lh<it  Ittu  Uuiuttj  la  >ibuul  lu  au|><irate  aiiU  Ihut  wucau- 
aul  couceal  (ruui  uurattlveii  Ihu  tad  thai  v«ry  iliai|uietiiig  alaluiiit-.iila  liitvit 
btivu  uiiiiiu,  wu  iti'u  btmiiti  aa  a.  rtxipuiiaililo  (iuveriuuuiit  lo  laku  lliouglit  uf 
iUI  puMiiblu  cuuUugoucleH,  buwuver,  uupleaaaiil  tbuy  may  hu. 

Stiea  five  Cunlinumicien. 

"Thtire  are  five  cuutiiiii»ucie<i,  uiiu  utsrcrablu  aiul  the  others  very  un- 
plouiiuut. 

"The  rirat  iu  the  poaaibility  of  agreement.  What  wouUl  be  the  potiition 
then?  We  sboulU  have  to  thrabh  nut  the  dnlaila,  aiul  that  uiulouhlcdly 
wuuM  takti  lime.  There  are  laaiiy  Uulaila  in  the  ciutlinu  wu  havu  bkelcht;cl 
which  wuuKl  have  to  be  illacubatil  aiiil  a|{rc«<i  uitoii.  aiul  It  is  veryliiiinii'tant 
that  there  ahoulii  be  iiu  iiiiauiuterataiiclliiK  about  any  detail,  bucauaf  the 
detail  in  respect  of  which  there  ia  iiiisuudertitandinii  ia  apt  to  bec<nnt'  a 
principle.      I  have  had  aonie  experience  of  that. 

There  is  aliio  very  apt  in  the  atuiobpbere  of  buspicion  that  burround.'j 
the  rulatlonb  between  the  two  countrieb  to  be  a  bUKKe.-^tion  ol  niiaundei'- 
staiidlng  on  the  riuunliiin  of  detail  Th:it  is  fatal  to  any  aereeinent  between 
the  twu  peupleb.  llt-cause  of  the  dibablroub  hibtory  of  the  paat  therefore 
all  these  delaila  have  to  be  very  carefully  discubbed  and  deteriuinud  upon 
■o  that  aoihiug  would  be  left  which  would  Justify  any  one  in  buyiuK  that  we 
have  broken  faith  on  even  the  bUghtebt  particular.  This  is  on  the  usbuinp- 
tlon  that  there  is  to  be  an  agreement.  Then  a  bill  would  have  to  be  framed 
aa  boon  as  there  is  an  agreement  ou  all  detailb  as  well  ab  upon  principles, 
and  when  the  bill  is  frameil  I  think  it  would  be  the  duty  of  the  Executive 
to  place  the  bill  before  I'arllament  and  to  put  it  in  force  without  delay. 
Speaking  from  exptrieuce,  1  know  how  dangerous  delay  is  when  once  you 
arrive  at  agreement. 

1  have  taken  the  mur«  pleasant  contingency  first,  but  we  are  bound  to 
take  note  of  alt  possible  contingencies. 

Points  to  Possilyility  of  Rejection. 

The  Mcond  U  that  our  term-s  are  rejected.  Were  that  misfortune  to  be- 
fall the  relations  between  these  two  Islands,  whose  history  has  been  so  full 
of  unfortunate  incidents,  we  should  be  faced  with  a  graver  situation  In 
reference  to  Ireland  than  that  with  which  we  have  ever  been  confronted. 
There  is  one  thing  that  has  been  achieved — the  Issues  have  been  defin»xt 
more  clearly  than  they  have  ever  been  deflmid  before  and  their  rejection 
would  be  an  unmistakable  challenge  to  the  authority  of  the  Crown  and  the 
unity  of  the  Empire.  Here  we  are  in  the  very  heart  of  the  Empire  and  no 
party  in  the  State  could  possibly  pa.ss  that  over  without  notice.  I  use  no 
language  of  menace.  That,  Indeed,  would  be  folly.  Whore  there  are  so 
many  axisting  difficulties  to  use  threatening  language  would  bo  to  aggravate 
the  old  difficulty  and  to  create  a  new  one,  but  now  that  Parliament  is  separat- 
ing I  am  bound  to  give  reasons  for  this  motion. 

If  there  is  final  rejoi-tion  beyond  hope  of  negotiations  steps  would  un- 
doubtedly have  to  be  taken  which  the  Executive  ought  not  to  take,  and 
which  the  Executive  will  not  wi.sh  to  take,, without  fir.st  consulting  Parlia- 
ment and  giving  the  representatives  of  the  ptK)ple  full  opportunity  of 
expressing  either  their  approval  or  disapproval  of  the  steps  we  propose 
to  take. 

So  this  will  be  the  position  under  this  resolution  if  the  Hou.se  thinks  fit  to 
adopt  it :  If  on  Oct .  1 8  an  agreement  has  been  reached  or  if  the  negotiations 
are  proceeding  satisfactorily  then  the  Hou.«e  will  only  meet  to  receive  the 
royal  message  of  prorogation.  It  will  be  purely  a  normaj  meeting;  that  is 
what  we  contemplate  and  propose  to  hold. 

If.  on  the  other  hand,  the  negotiations  break  down  and  the  position  is 
hopeless  as  far  as  any  chance  of  agreement  is  concerned,  then  Mr.  Speaker 
would  be  authorized,  after  consultation  with  his  Majesty's  Government, 
at  very  short  notice — I  think  that  when  a  similar  resolution  was  passed 
about  twelve  months  ago  in  reference  to  the  Polish  situation  it  was  con- 
templated that  there  would  be  a  notice  of  forty-eight  hours  to  summon 
Parliament.  It  does  not  mean  that  Parliament  would  only  meet  on  Oct.  18. 
Parliament  can  be  summoned  after  forty- nine  hours'  notice  by  Mr.  Speaker 
on  authority  of  this  resolution,  and  then  the  Executive  would  lay  before 
the  Parliament  the  whole  of  its  plans  in  reference  to  the  Irish  situation. 
A  similar  resolution,  I  believe,  has  been  submitted  to  the  House  of  Lords, 
where  action  will  be  taken  by  competent  authority  there. 

Would  Face  the  Emergency. 

1  ought  to  say,  to  prevent  any  misunderstanding,  tha'  this  does  not  mean 
that  the  Executive  -will  not  be  authorized  to  take  any  and  every  measure 
which  may  be  necessary  even  before  Parliament  meets,  but  we  shall  certainly 
not  delay  suggesting  to  Mr.  Speaker  the  summoning  of  Parliament,  because 
any  such  responsibility  as  we  contemplate  taking  upon  ourselves  would 
be  to  meet  an  emergency,  and  we  feel  that  Parliament  ought  to  have  an 
opportunity  of  expressing  its  opinion  upon  the  whole  of  our  plans. 

The  Government,  I  think  it  will  be  agreed,  are  sincerely  desirous  that 
peace  should  ensue,  that  the  mischievous  long  misunderstanding,  sonie- 
times  s\ilking,  sometimes,  I  am  sorry  to  say,  savage,  which  makes  so  many 
chapters  of  British  history  painful  reading,  the  misunderstandings  between 
these  two  peoples,  who  ought  to  live  in  peace  and  harmony  and  even  affec- 
tion with  each  other,  should  be  brought  to  an  end. 

In  spite  of  disquieting  facts,  I  hope  that  reason  will  prevail,  that  reason 
will  prevail  even  over  logic,  and  that  the  Irish  leaders  will  not  reject  the 
largest  measure  of  freedom  ever  offered  to  their  country  and  take  the 
responsibility  of  renewing  a  conflict  which  would  be  robbed  of  all  glory  and 
of  all  gratitude  by  its  overshadowing  calamity. 

The  expressions  of  approval  of  the  Prime  JSIiriister's 
remarks  are  indicated  in  the  follojving  extract  from  the 
same  cablegram  to  the  "Times": 

As,uith  Approves  Proposals. 

H.  H.  Asquith  followed  Mr.  Lloyd  George. 

"I  heartily  support  the  course  the  Prime  Minister  has  proposed,"  said  the 
Liberal  leader.  "The  proposals  which  have  been  recently  made  on  behalf 
of  the  Government  entirely  commend  themselves  to  me." 

He  emphasized  that  the  Irish  were  not  being  offered  blindfolded  the 
acceptance  of  an  ultimatum,  but  proposals  on  a  new  basis  intended  to  provide 
full  satisfaction  for  their  national  aspirations. 

J.  H.  Thomas,  the  Labor  leader,  also  expressed  his  approval  and  the  few 
remarks  that  were  added  from  other  quarters  made  more  conspicuous  the 
prevailing  desire  to  say  nothing  that  might  endanger  the  prospects  of  peace. 

In  the  House  of  Lords  a  discordant  note  was  struck  by  Lord  Salisbury  and 
Lord  Salborne.  Viscount  Curzon  had  explained  to  the  Peers  the  reason  for 
the  adjournment  along  the  same  lines  as  those  taken  by  Mr.  Lloyd  George 
in  the  House  of  Commons.  The  English  nobleman  was  more  ponderous, 
more  labored  and  a  trifle  blunter  than  the  Welsh  Commoner  had  been. 

The  Government  had  gone  to  the  extreme  limit  of  conce.-;sion ,  he  said. 
They  had  offered  all  that  could  be  given  wthout  compromising  tije  safety 
of  the  realm,  the  sovereignty  of  the  Crown  and  the  unity  of  the  Empire, 
he  declared.  It  was  no  exaggeration  to  say  that  upon  the  manner  the  offer 
was  received  would  depend  to  a  large  extent  the  future  not  only  of  Ireland 


but  of  this  country.  It  was  a  great  emergency,  he  said,  and  It  might  be  a 
great  landmark.  Could  anybody  deny,  he  u.sked,  that  here  at  last  was 
offereil  a  great  act  of  renun<'ialiou,  almost  of  sacriflceV 

Lord  Vurzun's  Views. 

lAtrd  (Hirzon  weut  on  to  refer  to  extraordinary  and  unprecedented 
unanimity  of  praise  and  bupi>ort  with  which  the  offer  had  been  received, 
specially  alluding  to  the  expression  of  opinion  in  the  press  of  America, 

"1  believe,"  he  bald,  "that  with  scarcely  an  exception  these  proposals 
have  been  received  with  satisfaction,  with  encouragement  and  with  hope  In 
every  pari  of  the  civilized  world."  Looking  at  the  speeches  delivered  In 
Dublin,  he  could  not  pretend  lie  was  over-sanguine,  he  declared,  but  looking 
at  the  thing  from  a  political  point  of  view  it  was  diftlcult  to  believe  that  any 
body  of  responsible  men  would  reject  the  particular  form  and  quality  of 
Independence,  a  dimilnlon  status,  which  was  offered  to  them  for  something 
which  they  could  not  obtain.  That  would  be  to  sacrifice  the  fruit  for  the 
rind,  he  said. 

Nor  would  they  bejioflt  really,  ho  asserted.  If  Instead  of  the  statiw  of 
C'anada,  Australia  or  New  Zealand  they  became  like  Kinland,  Ksthonla 
Lapland . 

Uiilnlon  lu  Ireland,  he  believed,  would  not  willingly  consent  to  a  resump- 
tion of  that  cTuel,  wicke<l.  hateful  and  disastrous  form  of  civil  war  upon 
which  they  had  been  engaged  the  past  year. 

"Against  beparatluu  the  Empire  stands  like  a  rock."  de<-lared  Ourax>n, 
lu  conclusion.  "It  would  mean  civil  war  In  Ireland  and  economic  ruin  In 
Ireland.  If  driven  to  contemplate  any  such  alternative  the  lirltish  Govern- 
ment would  accept  the  challenge  and  would  not  quail  before  the  difficult 
task  that  would  lay  before  It.  In  no  circumstances  that  any  one  can 
conceive  will  the  Government  take  the  extreme  step  of  granting  complete 
independence." 

Hpeaking  for  the  Liberal  Peers,  Lord  Orewe  expressed  approval.     The 
essential  at  the  moment,  he  said,  was  patience. 
Lords  Denounce  Policy. 

Lord  Salisbury  denounced  In  bitter  terms  the  whole  policy  behind  the 
Government  terms  and  Lord  Selborue  followed  suit,  but  two  Irish  Peers, 
Lord  Donoughmore  and  Earl  Mayo,  took  a  more  conciliatory  lino,  and 
Lord  MIdleton  urged  the  Governments  to  stand  firm,  as  he  believed  the 
majority  of  Irishmen  accepted  their  proposals. 

The  Lord  Chancellor,  Lord  Birkenhead,  discussed  In  detail  the  possibility 
of  the  {iovernmont  offer's  failure  to  find  acceptance  and  declared  the 
Ministers  would  not  shrhik  from  whatever  measure  might  be  necessary  to 
prevent  secession. 

if  the  process  of  coercion  had  to  continue,  he  said,  it  must  undergo  great 
changes.  The  events  of  the  past  year,  he  declared,  made  It  plain  that  the 
resources  In  soldiers  and  police  wore  Inadequate,  and  If  the  negotiations 
broke  down  they  would  find  themselves,  he  said,  committed  to  hostilities 
never  before  undertaken  by  the  country  against  Ireland.  They  would  not 
shrink  from  whatever  measures  might  be  necessary  to  prevent  secession, 
if  they  wore  forced  to  adopt  that  course  they  would  apply  themselves  to  It 
in  the  .same  spirit  of  determination  with  which  North  America  protested 
against  the  secession  of  the  Southern  States. 

It  is  thought  by  some  critics  that  Lord  Birkenhead's  speech  maybe 
regarded  in  Dublin  as  a  provocative  rattling  of  the  sabre,  but  on  the  whole, 
the  opinion  was  that  somebody  connected  with  the  Government  was  called 
upon  to  state  the  policy  in  the  event  of  an  attempt  at  secession,  and  that 
Lord  liirkcnhead  as  Lord  Chancellor  was  the  fittest  man  to  do  the  unpleas- 
ant job.  He  performed  it  without  the  slightest  appearance  of  unnecessary 
relish. 

In  a  further  speech  on  Aug.  27  at  Barnsley,  England, 
Premier  Lloyd  George,  referring  to  the  Isish  question  as- 
serted that  Great  Britain  cannot  countenance  the  tearing 
up  of  the  United  Kingdom;  severance,  he  said,  would  lead 
"to  the  most  cruel  and  civil  war  Ireland  has  ever  seen." 
The  following  is  the  account  of  this  speech  as  contained  in 
Associated  Press  advices: 

"I  am  proud  that  Great  Britain  has  risen  above  all  prejudices  and  pro- 
posed terms  such  as  have  never  been  proposed  before,"  the  Prime  Minister 
;-aid.  "They  are  terms  which  commend  themselves  not  only  to  Great 
Britain  but  to  the  whole  civilized  world.     I  trust  common  sense  will  prevail. 

Whatever  our  views  are  we  cannot  countenance  separation.  We  can 
no  more  countenance  the  tearing  up  of  the  United  Kingdom  than  America 
could  countenance  the  tearing  up  of  the  United  States.  Severance  would 
lead  in  Ireland  itself  to  civil  war. 

"If  Southern  Ireland  is  not  satisfied  with  freedom,  then  I  fear  all  hope 
of  accommodation  must  be  abandoned.  We  only  want  to  do  what  is  fair. 
right  and  just.  If  Ireland  has  a  right  to  separation,  so  has  Scotland  ard  so 
has  Wales,  but  no  Welsh  or  Scotch  patriot  would  ever  dream  of  demar.iiing 
separation. 

I  belic\o  that  when  the  Irish  people  realize  the  sense  of  the  freedom  which 
is  theirs,  that  real  freedom  is  offered  them,  and  all  they  are  asked  to 
do  is  to  conio  into  the  proudest  community  of  nations  In  the  world  as  free 
men,  I  believe  you  will  find  that  gifted  people  wlil  realize  that  thou"  destiny 
is  greater — a  free  people  inside  a  free  federation  of  peoples. 

In  the  course  of  his  speech,  Mr.  Lloyd  George  made  several  striking 
utterances. 

We  have  all  got  prejudices,  he  declared.  I  have  seen  antl-Irlsh  preju- 
dices hished  into  unwisdom  and  I  have  seen  anti-English  prejxidices  on  the 
other  side  lashed  iiUo  unwisdom.  For  God's  sake,  let  us  clear  aside  pre- 
judices. A  nation  that  lives  on  prejudices  is  doomed,  just  like  a  man  who 
lives  on  hatred. 

Whether  it  is  In  public  or  in  private  trust,  no  man  can  endure  who  has 
a  vendetta  in  business  or  politics  and  a  nation's  vendettas  are  just  the  same. 
It  Is  a  sour  pasturage  of  hatred.  There  Is  no  noiu-islunent,  nothing  but 
disappointment  in  it.  Let  us  sweep  it  on  one  side,  whatever  It  costs,  even 
when  there  is  reason  In  it.  I  am  proud  to  think  that  Groat  Britain  has 
risen  above  all  Its  prejudices  and  has  given  its  Prime  Mlulstei-  a  fair  chance 
to  speak  in  the  name  of  the  people  of  Groat  Britain. 

If  you  had  severance  it  would  lead  in  Ireland  Itself  to  the  most  cruel  and 
terrible  civil  war  Ireland  has  ever  soon  and  help  wdviUI  be  rushed  fliuu  all 
sides  and  e^ery  part  of  the  world  to  ivssist  the  pariit<s  who  wei-e  fighting 
out  tlio  bat  tie.  We  could  not  witness  ci\  11  war  of  that  kind  at  our  own  iUhu-s 
which  would  involve  our  own  people  throughout  the  Empiro  aiul  ot.Iier 
peoples  as  well. 

1  trust  conuuon  sense  will  prevail  and  good  counsel  bo  hotnled.  <.''ourag« 
Is  of  two  qxialitles — the  higher  piu-t  is  the  ctuirage  that  kiu^ws  when  to  settle 
and  face  settlement.  There  is  the  courag«  of  a  uum  who  faces  his  <Huiutry's 
foes  to  the  death,  there  is  the  gi-eater  coiu'age  i>r  a  u\iu>  who  when  ho  -sttxs 
the  time  luus  come  for  making  honorable  i>oai-e  factxs  his  frioiuls  to  olJiHiuy. 
That  is  the  more  difficult,  tliat  Is  courage  which  tite  cotmtry  doiuaiHls, 
an<l  I  trust  it  will  bo  forthcoming. 

Aro  we  to  split  up  this  llnlted  Kli\gdoiik  at  a  u\iuueni  when  U.s  iu\tly  lU' 
aim.  Its  luilty  of  action  h«.s  .sav«^d  the  world,  when  nothlug  else  could  Urt\«' 
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saved  It?  Aro  wo  t.o  ohooKfi  this  iiioimnil,  in  hnKln  In  linlnml  luai-liiK  olT  ii 
l>U.  luM-ii.  a  kccoikI  I>II.  Ikuh  and  l.lilrti  \um\  liiiivliiK  llio  Kmpliii  kIi;i|,Ii.i(«I  IiiIo 
l'nik'i>i<"'t«.  Willi  11(1  vlmllly.  no  pownr,  no  pii^llKH.  im  Klory  and  oC  iii>  mmi 
1()  (111!  woi'ld' 

I   li'uii  iHHin  i)i-osldlnK  al.  Mm   liiip<irlal  < 'omIimiwich,   wIu'H'  W(i  had  riijiiti 
.■HMiltHl   iKii.  only   t.liii  old   nntlons,   hill,  yoiiiiK  nations     Canada,   Australia,, 
Ninv   Zoalaiid,   Moiil.li   Al'i-li^a     yoimn   nations,    pfoud    n;U  ions   a,nd   fiarlivss 
nallons. 

An  Aiistrallan  Is  as  proud  ol'  IniiiiK  an  Anslrallan  as  an  KnKliKliinan  is  ol' 
boinn  an  lOiiKllslunan.  Tli<<y  havo  llin  snnio  sc.nso  ol'  Ixiinn  h  soiiara|,o  and 
distliH-l,  peoplo.  Hill,  at,  tlio  sanio  t,lni«  tlioy  have  a  ki'<':"I,  sonso  of  pridii  in 
biiloiiKiiiK  l,<)  (Ills  Kreatest  family  of  nations  In  tli<i  woild.  linown  as  tlu) 
Hrillsh  Kinplro.  _____^__________ 

u.  s.  STATE  depahtmi<:nt  denies  partiality  to 

PERU  IN  ADDRESS  OF  ALFRED  DOUGLAS. 
An  ao(iouiit  of  a  si)(io(ili  made  by  Alfnul  Douglas,  luiad  of 
tho  spo(^ial  IJjiitod  States  Tiiission  to  tlio  Peril vian  ('<(utt(iuiial 
at  Lima  on  July  28,  in  whiuli  Mr.  Douf^las  wa.s  re])orted  as 
expressing  "biased  opinions"  relative  to  the  relations  be- 
tween Peru  and  Chil<>,  pi-ompted  an  inquiry  by  tlie  State 
Department  at  Wasliington,  resulting  in  a  statement  by  it 
that  no  partiality  toward  Peru  was  shown  in  the  address. 
The  State  Dopjirtment's  announcement,  issued  on  Aug.  6, 
said: 

The  Department  of  State,  in  view  of  certain  remarks  reported  to  have  been 
made  by  Albert  Douglas,  head  of  the  Special  American  Mission  to  the  cele- 
bration of  the  Peruvian  centenary,  cabled  him  for  a  report  as  to  the  auth- 
enticity of  the  statements  attributed  to  him.  A  reply  has  been  received 
from  Mr.  Douglas,  stating  that  the  report  is  quite  unfounded.  That 
while  he  warmly  expressed  American  friendship  for  Peru,  no  partiality  was 
shown.  Tho  department  had  assumed  this  to  be  the  case,  as  he  was  in- 
structed before  leaving  that  it  is  the  policy  of  the  United  States  Government 
to  maintain  an  attitude  of  strict  impartiality  in  the  existing  difficulties 
between  Peru  and  Chile. 

In  indicating  that  the  incident  was  considered  closed,  a 
Santiago  press  dispatch  Aug.  5  said: 

John  P.  Martin,  First  Secretary  of  the  American  Legation  here,  officially 
communicated  to  the  Chilean  Government  to-day  the  denial  of  Albert 
Douglas,  special  United  States  representative  at  tho  Peruvian  centennial 
celebration,  that  he  had  infringed  on  tho  United  States'  attitude  of  impar- 
tiality between  Peru  and  Chile  in  his  recent  address  at  Lima. 

The  new&paper  Mercurio,  commenting  on  the  reported  order  of  the 
American  State  Department  to  Mr.  Douglas  that  he  declare  before  leaving 
Peru  that  the  United  States  would  never  abandon  its  attitude  of  neutrality, 
and  on  a  motion  in  the  United  States  House  of  Representatives  asldng  for 
an  investigation  of  the  incident,  says: 

All  this  proves  the  United  States  Government's  decision  to  maintain  an 
impartial  policy,  seconded  by  American  public  opinion.  This  attitude  has 
cau.sed  great  satisfaction  in  dispelling  unfounded  doubts. 

The  Douglas  incident  is  considered  closed  here  so  far  as  the  Chilean 
Government  is  concerned. 

The  reports  regarding  Mr.  Douglas's  utterances  were  con- 
tained in  a  dispatch  to  the  daily  papers  from  Buenos  Aires 
July  30,  which  we  give  herewith: 

statements  in  the  speech  of  Alfred  Douglas,  head  of  the  special  United 
States  Mission  to  the  Peruvian  centennial  celebration,  in  which  he  referred 
to  the  Pacific  war,  out  of  which  grew  the  Tacna-Arica  controversy  between 
Peru  and  Chile,  are  described  in  an  editorial  article  by  La  Nacion  to-day  as 
"a  manifestation  of  extraordinary  importance,  wtiich  is  calculated  to  provolie 
serious  pre-occupation  in  the  politics  of  this  continent. 

Reference  is  made  by  the  newspaper  to  that  portion  of  Mr.  Douglas's 
speech,  made  at  a  banquet  given  on  Thursday  evening  by  President  Leguia 
to  the  foreign  envoys,  in  which  the  American  is  quoted  as  having  said: 

"Peru  did  not  forget,  nor  will  she  forget,  that  in  her  hour  of  trial  and 
spoliation  she  had  not  only  the  sympathy  but  the  approval  and  respect  of 
her  elder  sister. 

La  Nacion  asserts  it  is  impossible,  in  view  of  the  occasion  and  the  official 
character  of  the  spealter,  to  consider  these  declarations  "either  as  out- 
bursts of  literary  enthusiasm  or  an  innocent  doctrinary  exposition. 

"They  reflect  a  serene  meditated  exposition  of  policy,"  it  adds,  "but  it  is 
prudent  to  await  necessary  amplification  of  this  occurrence  to  obtain  a 
definition  of  the  extent  and  sense  of  application  which  ought  to  bo  attri- 
buted to  these  words." 

The  paper  declares  that,  without  giving  the  speech  an  alarming  character, 
it  merits  attention,  becau.sc,  perhaps,  "it  contains  the  solution  which  the 
nations  of  Amerita,  desire  for  the  dispute  on  the  Pacific." 


PRESIDENT    OBREGON     DECLARES    TREATY     WITH 
U.    S.    NEITHER    POSSIBLE    NOR    NECESSARY'— 

RE-OPENING  OF  BANKS. 
In  a  message  which  President  Obregon  addressed  to  the 
Mexican  (Jorigress  on  Sept.  1  with  regard  to  foreign  relations, 
the  signing  of  a  treaty  -vdth  the  United  States  is  declared  to 
1)0  "neither  i>oKsible,  convenifint  nor  necessary  and  is  con- 
trary to  Mexican  constitutional  precepts,  in  that  it  creates 
special  privileges  for  Americans."  This  is  learned  from 
A.ssociated  Press  advicfis  from  Mexico  which  also  rc^j)ort 
President  Obregon  as  assfsrting  that  the  conditions  imposed 
by  the  United  States  prifw  to  recognition  for  the  signing  of 
a  treaty  were  "unjustified"  and  that  Mexi(!o  askf^l  for 
recognition  only  on  the  ground  of  "its  l<!gal  and  governmental 
ability  to  fulfill  its  international  obligations."  Last  week 
Cpage  020;  we  referr<rd  at  length  Ut  a  statement  made  by 
Under  Secretary  of  State  Ibsnry  P.  Fletcher,  as  to  the  con- 
ditions incident  to  the  recognition  of  Mexicf>  by  th(5  United 
States,  and  in  our  issue,  of  June,  18,  pag(!  2()0.'i,  we  alluded 
Ui  the  Stal/)  Df!partinent's  announcement  that  "the  question 
of  recognition  is  a  subordinate  one,  but  there  will  be  no  dif- 
ficulty as  to  this,  for  if  Hen.  Obrfrgon  is  ready  to  negotiate  a 


juoper  treaty  it  is  drawn  so  as  to  Ix)  n<gotiativo  with  him,  and 
the  making  of  the  treaty  in  projxir  I'orni  will  lUicomplisli  the 
I'ecogiiition  of  the  (Jovernnient  lliat  niak'^s  it."  As  to 
President  Ohregon's  me.ssage,  read  to  the  Mexican  IIouho 
on  tho  1st  declaring  the  treaty  "neither  possible,  convenient 
nor    necessary,"    the    dispatelies    (Associated    Pn;ss),    state: 

Tlio  iiioKsaKo  referred  to  tho  Snpronio  Court's  lecisiit  doclwloii  itn  ubxoliitii 
proof  of  the  non-rolroactlvlly  of  Article  27  of  llio  <  lonsllliitlon  and  ahserlod 
that  the  dll'l'oniiicos  ixitwocn  Iho  two  KovorniiKiiils  on  tliroo  (iiiriHllonh  - 
the  foreign  debt,  claliiiM  for  damaKOH  and  Artlclo  'J7  -hiui  boon  natlHfucturlly 
adju.stod. 

I'roloiiKdd  applause  from  tlio  ineinhers  of  tho  < 'onuritss  and  the  siiecta- 
lois  In  l,li()  gallery  grooled  I'resideiit  Olinigon's  doclaratlou  lliat  It  was  Im- 
possllilo  to  sign  a  I  realy  with  llio  United  Hlalos. 

There  was  a  demonstration  also  wlieri  Lhe  list  of  natlonH  which  had  recog- 
nized Mexico  was  read. 

"Mexico  lias  been  consolidated  and  regulated  In  all  parts."  Bays  the 
I'rosidenl's  nuLssago.  "Ji'edoral  tribunals  are  functioning,  with  Indepen- 
dence of  action  giving  all  necessary  guarantees  to  foreigners  and  Mexican 
citizens;  numerous  economies  have  been  put  liilo  practice,  thanks  to  which 
tho  National  debt  will  soon  bo  paid.  In  a  word  ail  promises  are  being  <ar- 
riod  out," 

The  President's  message  was  a  voluminous  document  and  Included  a 
consolldattid  report  from  all  tho  governmental  departments.  The  reports 
submitted  by  tho  members  of  tho  ('ablnet  were  unanimously  optimistic  aii<l 
frequently  alluded  to  "the  perfect  harmony  and  cordiality"  existing  between 
tho  legislative,  executive  and  judicial  branches  of  the  government. 

Tho  report  of  the  Department  of  Interior  related  to  gubernatorial  con- 
flicts in  tho  State  of  Michoacan,  Taba.sco,  Pueblo  and  Morelos,  in  which  the 
Executive  has  intervened  and  appointed  a  Governor,  who  is  now  fuiio 
tioning,  with  the  exception  of  Morelos,  which  is  declared  to  bo  "still  outside 
constitutional  order." 

Up  to  July  30  123,384  Mexicans  had  been  repatriated,  at  a  cost  to  the 
Mexican  government  of  more  than  3.000,000  pesos,  and  more  than  42,000 
pesos  were  spent  by  the  government  in  aiding  the  unemployed  in  the  oil 
fields. 

Secretary  of  War  Estrada  reported  a  30,000  reduction  In  the  strength  of 
the  army,  with  a  decrease  in  the  budget  of  his  department  of  more  than 
26,000.000  pesos  since  President  Obregon  assumed  power. 

"Pacification  of  the  country  has  been  achieved  with  great  success," 
General  Estrada  said,  "and  operations  have  been  carried  out  with  great 
expedition  and  with  invariable  success,  culminating  in  the  extermination  or 
surrender  of  all  groups  which  were  in  arms." 

The  uprisings,  in  his  opinion,  were  not  due  to  popular  desire,  but  repre- 
sented personal  ambitions.  He  praised  the  army,  which  throughout  its 
reorganization,  he  declared,  had  maintained  "the  best  of  discipline." 

The  navy  al.so  is  undergoing  reorganization,  according  to  the  minister's 
report,  and  special  attention  is  being  given  to  aviation. 

The  report  of  the  Treasury  Department  is  uniformly  optimistic  regard- 
ing the  nation's  finances.  It  made  reference  to  numerous  economies 
piacticed  looking  toward  the  eventual  stabilizing  of  the  budget,  despite 
the  increased  cost  of  running  the  government.  The  decree  increasing  the 
export  tax  on  petroleum  was  described  as  a  measure  designed  to  "protect  our 
petroleum  wealth  against  excessive  exploitation  and  inadequate  remunera- 
tion." 

Fourteen  hundred  and  forty  claims  for  damages  have  been  filed  against 
the  government,  representing  221,331,891  pesos,  of  which  93,965,045 
pesos  are  by  foreigners.  Secretary  de  la  Huerta  added  that  President  Obre- 
gon has  asked  the  nations  affected  to  join  in  an  international  claims  com- 
mission. 

Twenty-one  banks  which  were  closed  during  Carranza's  Administration 
had  been  re-opened,  the  Secretary  said,  and  only  three  remained  for  final 
adjudication.  More  than  8,000,000  pesos  had  been  spent  for  rehabilitation 
of  the  railroads  and  several  more  millions  to  improve  port  conditions. 

The  Secretary  of  Commerce  and  Industry,  Senor  Zubaran,  described 
Mexico  as  second  in  world  oil  production,  furnishing  23%  of  the  total  out- 
put. His  figures  showed  that  there  were  60,750,000  hectares  of  petroleum 
land  in  Mexico  and  depositories  in  the  republic  for  71 ,000,000  barrels  of  oil, 
but  the  Secretary  did  not  estimate  the  amount  now  in  storage. 

He  referred  to  "the  conflict  which  exists  on  account  of  the  exploitation 
of  petroleum,"  adding  that  the  President,  because  of  lack  of  action  by 
Congress,  had  been  "limited  in  his  dictates  as  to  what  he  deems  just  and 
necessary  in  defense  of  national  interests  in  the  wealth  involved." 

The  Secretary  of  Agriculture.  Senor  Villareal,  said  that  the  National 
Agrarian  Commission  had  granted  lands  to  229  villages  for  agricultural 
improvements,  and  that  more  than  258  hectares  had  been  reclaimed  by  the 
Government. 

The  Department  of  Communications  referred  to  various  public  works 
under  way,  and  particularly  to  the  rehabilitation  of  the  railroads.  NW 

In  view  of  preparations  incident  to  the  opening  of  Congress,  tho  heads 
of  the  American  oil  companies  now  in  Mexico  City  were  not  scheduled  to 
meet  Secretary  of  the  Treasury  da  la  Huerta  to-day,  but  newspapers  quote 
the  Treasury  Secretary  as  saying  that  the  conferences  with  the  Americans 
would  be  resumed  to-morrow,  with  a  possible  announcement  on  Saturday 
of  results  obtained  from  their  visit. 

The  regulation  of  Article  27  of  tho  Mexican  Constitution  may  be  one  ot 
tho  first  matters  to  be  considered  by  the  Chamber  of  Deputies,  as  Its  special 
Petroleum  Commission  has  completed  the  draft  of  a  report  and  recommenda- 
tions, which  will  be  presented  to  the  deputies  probably  to-morrow.  The 
commission's  findings,  which  were  published  unofficially  several  weeks  ago, 
declare  in  general  for  non-rotroactlvily  of  Article  27  from  May  1  1919,  and 
outline  other  bases  for  a  now  petroleum  law.  Tho  recommendations  wiU  bo 
subject  to  the  usual  modifications,  but  it  is  predicted  hoio  that  President 
(Obregon,  who  personally  favors  the  non-retroactivlty  provision,  will  use 
his  influ(«ice  with  tho  Liberal  CJonstitutional  Party,  wiiich  retains  control 
of  the  lower  House,  to  secure  the  early  passage  of  an  amendment  defining 
tho  attitude;  of  that  branch  of  C^ongress. 

Local  newspapers,  especially  "Kl  IJnivor.sal,"  are  beginning  to  fret  under 
the  ijan  of  strict  secrec.v  surrounding  the  recent  oil  conferences.  That 
newspaper  intimates  that  all  is  not  going  well  and  alleges  that  a  deadlock 
exists,  with  SiuTi^tary  de  la  llnerta  refusing  to  biidgi^  from  tho  Government 
posilion  on  taxes  .md  that  thti  oil  men  are  not  inclined  to  make  any  compro- 
mising offers.  The  statement  is  made  that  various  oil  companies  here  have 
withdrawn  their  Ijank  <leposits  and  that  tho  (iovernmcnt  proposes  embargo 
proc(!edin(jK  against  petrolciiin  held  in  storage  as  security  for  back  taxes. 

(ieneral  .larncH  A.  Ryjui.  local  reiireseiitative  of  tho  T(ixas  Company, said 
that  th(!S(i  withdrawals  were  only  natural  processes  to  bo  expected  at  this 
time  and  that  the.v  had  no  connection  with  tho  conferences  between  American 
oil  representatlvjis  and  Mexican  officials  this  week.  He  explainixl  that 
tlie  recent,  shnt.dowii  of  oiieralions  with  tho  consequent  docrejiso  in  the 
Iiayrolls,  made  it  niinecivssiiiy  to  make  the  usual  bank  deposits,  which  for 
Koinc   time   ha<l    Ixieii    wit  h<lrawn    t-o   other   places   where   thoy   were  more 

IKMUled. 
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As  to  l*r«sid«ut  Obrwgoa'a  declamtiuiib  roganliiig  thu 
trt-aty,  the  New  York  "Tribuuu"  ytisttirclay  priutntl  the 
fittlKwinj,'  H(lvic»^s  from  ita  Washiiiglou  burituu: 

4n   111   ibu   \liixi>'uii  ( 'iiiigi'it^s  »lu(iiiii  that   a, 
li>  ij  "iiullhur  piiasiblu  t'4>iivuiUHiil  luir  iiuru-ibitry" 

nuU  ituii  II  ciculDii  apecuti  prlviluKu»  Cor  Aiiiurliaiis  ii'txiluil  i't>ii.iUl(irablt) 
bUrpriit^  hvru  ti>-uiKht.  It  lu  ruijuriluil.  tuiwuvt;!'  iiiui'uly  us  a  K^^xturu  iiiiiilu 
fur  its  LtrU'i  t  lu  Muxlcu  rulhur  than  n  rttal  iiileiitloii  tu  bluok  what  apixurtxl 
tu  be  auiiiial  the  I'uriikiii  riMturuiuin  nl'  friendly  ruUttiuiis  between  ttn?  two 
couutriub 

It  ia  iHJiuted  out  herd  tti^t  no  bUi;tit»>tioii  wliatttvur  tiaij  btjeii  luudu  by 
ttiltt  (iovenuuuii't,  na  a  |>rure,<iuit>ltti  to  rtHtigiiitioii,  that  AiiiurlcanM  \>a  givtm 
liUi  s(>ei'lal  privtlegob  or  rights  NothliiK  in  ueiktxi  of  Muxicu  (!X('u|it  that 
Aiufrli-aii  iuvusturs  iu  that  i  ouiitry  b«  protec-tud  against  the  confisi'ation  of 
property  which  they  obtained  under  due  prtH-eBs  of  Mexican  law  in  the  paat. 
'I'he  objection  is  almost  entn-ely  leveled  at  Article  27  of  the  constitution, 
jU9t  declared  Invalid  by  the  Mexican  Supreme  Court. 

No  official  coniuieut  lias  yet  been  made  by  the  State  Department  even  on 
the  Supreme  I'ourt  decision,  which  seemed  to  smooth  tlie  path  to  recognl- 
tiuu  of  the  t)bregon  (iovernment.  mucit  less  on  the  dispatches  to-night  witli 
regard  to  Obregon's  message  to  the  Mexican  Congress.  It  is  pointe<l  out, 
however,  that  treaties  of  amity  and  commerce,  such  as  proposed  l)y  Mr. 
Hughen,  exist  between  almost  all  nations,  and  there  is  some  siiri>rl.se  at 
the  strength  of  Obregon  s  language  iu  discussing  a  treaty  us  though  it  were 
some  astonishing  and  unheard  uf  thing  which  granted  special  privileges 
to  America 

Tht'  Supri'iiu'  Court's  dtwisiou  iu  the  Mexican  Oil  laiitl 
case  is  noted  elsewhere  in  our  issue  of  to-dav. 


Mt:XUAS    SUPREME  COURT  SUSTAINS  TEXAS  CO. 

RIGHTS  TO  OIL  LAN DS--ARTICLE27  OF  MEXICA  N 
CONSTITUTION  NOT  RETROACTIVE. 

The  Mexican  Supreme  Court  on  Aug.  30  enjoined  th(» 
officials  of  the  Mexican  Department  of  (^oinm<<r('t:  and 
Industry  from  denouncing  rights  to  oil  lands  held  by  the 
Texas  Company  prior  to  May  1  1917.  Details  of  the  deci- 
sion are  furnished  as  follows  in  the  Associated  Press  dis- 
patches from  Mexico  ('ity  Aug.  31: 

This  decision,  haiidtKl  down  last  night  by  a  unanimous  vote  of  the  Court, 
probably  sets  a  precedent  for  the  Court's  action  in  dealing  with  nearly  150 
cases  calling  in  question  the  effect  of  Article  27  of  the  Mexican  Constitution. 

The  Texas  Company  appealed  to  the  court  for  an  uiuparo,  or  preliminary 
certificate  issued  to  the  liolder  of  a  land  claim,  pending  the  issuance  of  pre- 
emption papers.  This  action  was  taken  to  prevent  the  Government  from 
denouncing  claims  held  by  the  company. 

If  the  other  oil  companies  which  have  brought  similar  actions  are  vic- 
torious. It  is  generally  believed  that  the  decisions  will  constitute  the  Court's 
definition  of  Article  27.  and  its  interpretation  of  that  article  as  being  non- 
retroactive in  Its  effects,  and  that  claims  to  oil  lands  held  before  May  1 
1917.  cannot  be  questioned. 

Justice  Adolfo  Arias  prepared  the  decision,  in  which  hJs  colleagues  con- 
curred. When  Court  opened  jesterday  and  discussions  wore  begun  Justice 
Arias  was  the  first  to  speak.  He  emphatically  championed  the  Texas  Com- 
pany's contentions,  asserting  that  the  denouncement  in  question  was  in 
direct  violation  of  Article  14  of  the  Mexican  Constitution.  This  article 
states  that  "no  law  shall  be  given  retroactive  effect  to  the  prejudice  of  any 
person  what.'ioever." 

He  was  emphatic  in  staling  that  the  nationalization  of  petroleum  deposits 
under  Article  27  of  the  Constitution  must  not  be  made  retroactive  so  that  it 
would  apply  to  lands  legally  acquired  under  tlie  mining  law  as  it  stood 
previous  to  May  1  1917.  That  law  declared  that  oil  was  a  part  of  the  soil 
wherever  found. 

Argimients  by  the  Justices  during  the  day  were  mainly  in  support  of  this 
position. 

The  question  most  frequently  asked  here  to-day  was  what  would  be  the 
attitude  of  the  United  States  toward  the  recognition  of  Mexico  if  the  Su- 
preme Court's  action  was  construed  as  the  final  word  on  the  retroactivity  of 
Article  27.  Persons  who  are  not  considered  optimists,  and  several  news- 
papers opposed  to  the  Government,  asserted  that  the  American  State 
Department  probably  would  maintain  its  iiisistence  that  President  Obregon 
sign  a  treaty,  inasmuch  as  the  .Supreme  Court's  action,  or  even  a  Congres- 
sional enactment,  might  be  subject  to  revision  or  modification  by  any  suc- 
ceeding Administi-ation. 

One  newspaper,  the  Omega,  pointed  out  that  the  Supreme  Court  two 
years  ago  declared  that  Article  27  was  retroactive.  It  is  a  matter  of  record 
that  the  Mexican  Foreign  Office  six  months  ago  officially  informed  the 
American  Embassy  here  tliat  the  article  was  retroactive. 

President  Obregon  .said  that  the  decision  of  the  Supreme  Court  was  merely 
coincidental  %v1th  the  visit  of  the  Americans,  and  was  not  influenced  by  their 
arrival  in  this  city.  The  conferences  between  the  petroleum  executives  and 
Secretary  de  la  Huerta  continued  to-day. 

Indications  are  that  a  compromise  agreement  on  the  ejcport  and  produc- 
tion taxes  on  oil  will  be  reached  this  week  between  the  heads  of  the  five 
American  oil  companies  now  in  JNIexico  City  and  Secretary  de  la  Huerta. 
It  was  hinted  to-day  that  such  an  agreement  probably  would  be  effected  on 
Friday  and  that  the  American  oil  men  would  leave  Mexico  City  satisfied 
with  the  results  obtained. 

fc  Intimation  of  this  happy  culmination  of  the  week's  conferences  is  con- 
tained in  various  terse  announcements  by  Mexican  officials,  including 
President  Obregon,  who  express  themselves  as  optimistic  over  the  progress 
made  thus  far  and  as  extremely  hopeful  for  the  future. 

B|It  is  understood  that  the  oil  delegates  have  prepared  counter-proposals 
regarding  taxes,  to  be  presented  to  Secretary  do  la  Huerta  as  a  basis  for 
the  expected  compromise  agreement. 

Trade  Commissioner  Connell  in  a  dispatch  to  the  Depart- 
ment of  Commerce  at  Washington  from  Mexico  City  on 
Sept.  2  said: 

Supreme  Court  decision  of  Tuesday  granting  an  amparo  to  Texas  Co.  is 
apparently  favorable  in  general  aspects.  Wliile  text  of  doc  sion  has  not  as 
yet  been  received,  the  following  is  the  gist  as  thought  by  local  lawyers: 

"Lands  acquired  prior  to  May  1  1917  on  which  denouncements  wore 
made  subsequent  to  this  date  and  in  accordance  with  Carranza's  decrees, 
are  hold  to  bo  not  subject  to  denouncement,  and  not  subject  to  any  reglo- 
mentary  decrees  concerning  the  denouncements.  Also  decision  obiter  dicta 
that  though  denouncement  decrees  do  not  affoct  lands  acquired  before  above 
date,  tlae  decrees  levying  taxes  on  these  lands  are  properly  issued  and 
should  stand." 


PRESENT  CONDITIONS  IN  MEXICO. 
Many  erroneous  ideas  and  misinformation  regarding  con- 
ditions in  Mexico  urc  found  i)nnaUuit  in  the  (Jniled  States 
by  John  H.  (Jlenn.  Despite  the  more  active  business  rela- 
tions and  movements  of  traffic,  both  commodity  and  pas- 
seng«)r,  now  existing  between  the  United  States  and  M»»xico, 
according  to  Mr,  (llenn,  "general  (tonditions  in  tiiat  country 
have  mended  to  such  an  extent  that  it  can  be  safely  said 
that  the  situation  is  more  fav(»rable  now  than  at  any  time 
since  11)10;  inthied,  an  almost  daily  improvement  can  bo 
noted  by  one  in  a  position  to  study  the  country's  agricul- 
tural, industrial  and  financial  conditions."  Mr.  Glenn 
speaks  from  fii-st-hand  informalion;  for  the  past  five  years 
he  has  been  Mexican  representative  of  the  Etiuitable  Trust 
(Company  of  New  York,  and  prior  to  that  was  American 
Consul  in  Mexico  from  1910  to  1917,  with  a  total  residence 
n  Mexico  of  sixteen  years.  In  an  article  with  regard  to 
present  conditions  there,  he  says: 

Mexico  at  the  present  time,  is  a  country  without  interiiui  strife.  There 
are  no  armed  factions  in  tiie  field,  as  many  Americans  suppose,  and  the 
present  Governmont  Is,  so  far  as  1  can  observe,  strongly  entrenched.  The 
fact  is  that  the  entire  p<ipulation  is  surfeited  with  war  and  anxious  and  willing 
to  engage  in  peaceful  pursuits.  The  confidence  with  which  the  more  sub- 
stantial Interests  in  Mexico  view  the  pre.sont  (iovernment  is  reflected  in  a 
clarification  and  Improvement  of  general  business  conditions.  The  com- 
mercial firms  of  .Mexico  City,  for  Instance,  have  all  experienced  good  business 
during  the  past  three  years;  for  example,  among  the  more  Important  firms 
of  the  irity  only  two  failures  have  been  recorded. 

Train  schedules  which,  until  recently,  were  an  unknown  quantity,  are 
now  in  force  and  trains  are  running  regularly  from  Mexico  Olty  to  St. 
Louis  and  Now  Orleans.  Some  difficulties  have  been  experienced  during  the 
past  few  months  In  the  movement  of  large  shipments  of  merchandise  from 
Mexican  ports  and  border  points  inland,  due,  mainly,  to  congestion  arising 
from  lack  of  sufficient  rolling  stock,  and  to  strikes.  Tne.se  conditions, 
however,  are  now  very  much  better  and  will  be  still  further  Improved  by  the 
receipt  of  large  numbers  of  cars  and  locomotives,  orders  for  which  have  been 
place<l  with  manufacturers  of  railway  equipment. 

A  number  of  important  trade  excursions  from  the  United  States  have 
recently  visited  Mexico  City  and  other  industrial  and  business  centres  of  the 
Kepublic  with  the  result  that  the  visiting  bu.sinoss  men  have  been  greatly 
surprised  with  the  conditions  as  seen  at  first  hand  and  have  consetiuently 
established  satisfactory  and  profitable  business  relations.  Foreigners 
residing  in  Mexico  are  given  adequate  protection  both  as  regards  life  and 
property. 

As  far  as  my  observation  goes — and  I  may  add  that  I  know  President 
Obregon  intimately,  as  well  as  the  members  of  his  Cabinet — the  President 
commands  the  confidence  and  respect  of  his  people  and,  together  with  liis 
Cabinet,  is  apparently  very  friendly  to  the  United  .States  and  is  doing  all 
in  his  power  to  increase  the  business  relations  between  the  two  countries. 
They  recognize  fully  that  the  proximity  of  the  two  countries  is  a  great  asset 
in  the  development  of  trade;  convenient  shipping  facilities  give  the  Mexican 
merchant  a  decided  advantage  in  cost  and  time  of  delivery  in  dealing  witn 
the  United  States  as  against  dealings  with  foreign  countries. 

They  are  also  taking  up  with  zeal  the  many  and  serious  internal  proleius 
arising  from  the  years  of  internecine  warfare.  For  instance,  Mr.  de  la 
Huerta,  the  Minister  of  Finance,  who,  despite  reports  to  the  contrary,  1 
believe  from  my  own  observations  is  working  in  hearty  sympathy  with 
President  Obregon,  is  devoting  a  great  deal  of  time  and  effort  to  better  the 
working  conditions  of  the  laboring  classes  in  Mexico.  Suffering  among  the 
laboring  people  has  always  been  acute  since  the  days  of  the  Spanish  Con- 
quest. Even  to-day,  with  the  high  wage  scale  prevalent  throughout  the 
world,  the  laborers  on  many  Mc.xicait  plantations  are  receiving  wages  of 
12?i  cents  per  day.  Tlieso  conditions,  of  course,  must  be  radically  changed. 
The  problems  of  transportation,  education,  &c.,  are  also  occupying  their 
closest  attention. 

The  present  Government  is  now  preparing  to  make  initial  payments  upon 
its  foreign  debt;  it  is  the  general  expectation  in  leading  circles  in  Me.xico 
that  all  foreign  obligations  will  eventually  be  paid  off  to  the  complete 
satisfaction  of  their  holders.  Also,  as  regards  the  much  discussed  Article  27 
of  the  now  Mexican  (Constitution,  from  what  I  have  seen  and  heard,  1  am 
confident  that  it  is  not  the  intention  of  the  present  Government  that  this 
^Vrticle  be  retroactive. 

As  regards  the  signing  of  a  treaty  with  the  United  States,  whereby  tlie 
President  of  Mexico  agrees  to  carry  out  certain  requirements  (which  treaty 
must  be  published  and  thereafter  followed  by  recognition  by  the  llnileti 
States)  1  am  convinced  that  President  Obregon  wishes  and  intends  to  carry 
out  every  provision  of  tlie  treaty  under  discussion;  in  fact,  he  has  openly 
made  this  statement  not  only  in  the  papers  of  Mexico  but  in  the  Unitetl 
States  as  well,  which  naturally,  obligates  liim  morally  to  comply,  and  this 
feeling  of  obligation  is  .shared  by  everyone  of  iini>ortance  in  Mexico.  Presi- 
dent Obregon.  however,  cannot  .sign  any  treaty  without  the  consent  of 
Congress  and  the  Mexican  Congress  feels  that  it  would  be  a  humiliation  to 
them  to  reverse  the  usual  international  procedure  and  sign  a  tretity  before 
recognition  is  given.  The  parly  in  power  firmly  believes  that  by  so  doing 
they  would  lose  popularity  among  the  voters  and  the  opposition  would  come 
into  control.  While,  of  course,  I  personally  cannot  enter  into  any  iliscus- 
sion  of  this  sort,  I  simply  state  the  feelings  and  views  in  Mexico  on  this 
point,  as  I  have  observed  them. 

In  giving  consideration  to  all  Mexican  affairs,  it  is  necessjvry  for  .\merlcans 
to  recall  at  all  times  that  the  psychology  of  the  Mexican  pet>ple  is  ituich 
different  from  thoir  own  and  it  is  this  which  has  made  difficult  a  final, 
satisfactor.\'  arrangement  between  the  two  Governments.  I  ftrml.v  belio\e 
however,  that  such  an  understanding  will  come  within  the  n»\vr  t^ltm•o 
because  of  the  very  sincere  desire  on  the  part  of  all  Intelligont  and  p;«triotic 
Me.xicans  citizens  that  the  two  countries  shall  exist  side  by  .side  under  the 
conditions  of  a  most  amicable  relationship. 


REVEM'E  FHOM  MEXICAN  OIL  TAX  TO  HE  Al'PHEn 
TOWARD  DEliT. 
On  Aui;.  i>  the  intention  to  di^poslt  the  Mexican  iwemies 
(lorivcil  frimi  tlu^  export  tax  on  pctroltMnn  durlui;-  the  month 
of  .Tilly  in  the  Kaiuo  Nacioiml  de  Mo\in>  was  niado  kiunvu 
lo  iu>\vsi)apor  ineu  by  I'rosUlent  Obregon.  who  stattsl  that 
(lu>  monoy  would  bo  imiuediatoly   applUnl  to  the  ivuyuunic 
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of  (he   iiiilioiml   .l<>lt(.     Tlio   proas  dlspiitchos   from   Mexico 

City  Auk.   lt>  also  said  : 

At  the  Ti-Piisiiry  Dcpurliiu'iil  il  was  siiid  llic  tax  upon  oil  wiil,  (iiil,  (if  IIj^' 
country   during   (lie  \r.iii\.  inmiili   woulil   totiil   more  than   2, 000, 000    pcNoK. 

I'reNidi'iil  Obrptfon  cnipliiiHizcd  llu>  fnct  tliiit  lliu  nioiu'.v  derived  froni  tlii'Ho 
tiixos  would  he  <levoted  to  tlie  relireiiienl  of  Mcxiciin  bonds  lield  In  oilier 
countries  and  to  the  puynient  of  interest  ii|iom  IIuim,  ami  he  ,aiil  Ihe 
amount  would  be   increased  monthly. 

In  roportluK  on  the  succtM-diuK  <la\  I  lie  aiinouncfincnt  by 
I'rosidont  Ohro^on  of  I  he  dcposK  of  L'.r.OO, ()()()  pesos,  derived 
from  oil  (axes,  to  l»e  ai>plled  apiinsl  the  paymenl  of  Mex- 
ico's ohliKatioiis  abroad,  i)ress  advices  added : 

It  is  tlie  purpose  of  tlio  (Jovertinient  to  nialte  tlie  Initial  dislribution  in 
October,  and  it  is  tlioujfht  tliat  by  that  time  the  Government 's  deposits  in 
the  bank  will  have  reacheri   7,r)00,000  jiesos. 


COMMISSION    TO    PASS    ON    CLAIMS    OF    FOREIGN 

COUNTRIES  ON  ACCOUNT  OF  LOSSES  THROUQU 

MEXICAN  REVOLUTIONS. 

In  annouminj?  in  July  the  adoption  by  Mexico  of  steps 
looking  toward  the  adjustment  of  claims  of  foreign  coun- 
tries growing  out  of  damages  to  lives  and  property  in 
the  varieus  revolutions,  advices  from  Mexico  City  made 
known  the  issuance  of  a  decree  by  President  Obregon,  in- 
viting all  countries  whose  nationals  have  suffered  damages 
from  Mexican  revolutions  to  appoint  delegates,  who  will 
meet  Mexican  representatives  and  form  a  permanent  com- 
mission to  pass  upon  claims.  The  press  dispatches  (July 
13)  reporting  this  had  the  following  to  say: 

The  President's  action  was  in  accordance  with  tlie  law  passed  in  May, 
1913,  at  the  instance  of  President  Carranza,  and  was  intended  to  give 
whatever  official  stamp  was  necessary  to  make  a  permanent  mixed  com- 
mission dealing  with  indemnities  a  certainty.  The  Foreign  Secretary's 
instructions  to  various  Mexican  Embassies  and  Legations  request  the  diplo- 
mats to  inform  the  nations  interested  that  Mexico  is  "disposed  to  enter 
into  arrangements  with  foreign  Goverrmients  looking  to  the  equitable  in- 
demnification of  persons  who  suffered  damage  because  of  revolutions  in 
Mexico  from  1910  to  the  present  time." 

President  Obregon,  in  issuing  his  decree,  is  declared  to  have  been  "in- 
spired by  a  desire  to  act  in  accordance  with  the  precepts  of  international 
law."  He  is  understood  to  have  requested  the  Foreign  Office  to  extend 
"a  cordial  invitation  to  all  interested  nations  to  assist  in  forming  the 
Claims  Commission." 

The  entire  session  of  the  Cabinet  on  Tuesday  night  is  said  to  have  beei. 
occupied  by  a  discussion  of  this  plan,  and  it  was  decided  it  was  unneces- 
sary for  Congress  to  adopt  a  new  law  covering  the  subject.  Members  of 
the  Cabinet  held  that,  as  the  law  of  May,  1913,  was  still  in  effect,  further 
action  on  the  part  of  the  present  Government  need   not  be  taken. 

President  Obregon's  decree  is  regarded  in  official  circles  here  as  a  most 
important  step  in  the  President's  reconstruction  program,  and  as  indicating 
a  sincere  desire  on  the  part  of  the  Government  to  set  Mexico's  house 
in  order. 

It  is  recalled  that  the  establishment  of  such  a  commission  was  mentioned 
in  a  memorandum  submitted  recently  by  President  Obregon  to  the  State 
Department  at  Washington.  At  the  time  recognition  of  the  Obregon 
Government  was  under  discussion,  but  the  President  stated  that  it  had 
long  been  his  intention  to  propose  such  a  commission. 


NEW  REGULATORY  COMMISSION  FOR  THE  HENNE- 
QUIN  MARKET. 

On  August  20  tlie  Department  of  Commerce  at  Washing- 
ton reported  the  following  from  Consul  Gaylord  Marsh  at 
I'rogreso.  Mexico,  under  date  of  July  22 : 

The  Diario  Oficial  of  July  18,  1921,  publishes  a  law  putting  the  old 
Comision  Reguladora  del  Mercado  de  Henequen  into  liquidation  and  estab- 
lishing a  nem  Comision  Keguladora.  The  main  provision  of  the  law  are 
as   follows : 

A  moratorium  of  10  years  is  declared  as  to  the  old  Reguladora,  whose 
obligation.s,  bills,  tickets,  etc.,  are  to  be  paid  equitably  and  in  install- 
ments of  10%  a  year,  with  3%  interest  on  deferred  payments. 

The  directors  are  authorized  to  deal  with  and  dispose  of  all  assets  of 
the  old  Reguladora  to  obtain  funds  to  pay  its  obligations. 

The  new  Keguladora,  which  is  an  official  branch  of  the  State  Govern- 
ment, is  to  promote  the  industry  by  maintaining  prices  and  developing  new 
uses  and  markets. 

The  new  Reguladora  will  no  doubt  be  managed  by  representatives  of  the 
Sociali.st  Party  in  Yucatan.  It  is  too  early  to  predict  what  activities  will 
be  undertaken  by  it. 


CENTENNIAL  TAX  IN  MEXICO  LEVIED  AGAINST  IN- 
DIVIDUALS AND  CORI'ORATIONS. 
.Recent  advices  to  the  Department  of  Commerce  at  Wash- 
ington from  Mexico r'ity  stated  that  an  executive  decree  has 
l>een  issued  providing  for  a  special  tax,  to  be  known  as  the 
Centennial  Tax,  to  be  collected  for  the  month  of  August, 
1021,  only,  and  which  wa>»  to  be  ai)plied  to  the  purchase  of 
.ships  for  the  national  merchant  marine  and  for  the  improve- 
ment of  Mexican  ports.  The  Washington  announcement 
Hays: 

Th»r  tax  in  to  be  collected  on  receiptji  or  profits  (the  law  apparently  not 
being  perfectly  dear  in  this  respect),  and  applies  to  practically  every  indi- 
vidual, busincHg  corporation  and  enterprise,  the  "receipts  or  profits"  of 
which  exceed  100  petos  monthly.  Mexicans  or  foreigners,  whether  domiciled 
in  Mexico  or  abroad,  insofar  as  their  receipts  or  profits  from  activities  In 
.Mexiw)  are  cancerned,  are  obliged  Ui  pay  the  tax.  The  tax  varies  from 
1%  to  4%  of  the  receipts,  depending  upon  their  amount  and  other  circum- 
stance)!. 


A/;ir  nriiJuvG  i'Kojkcts  exhmi't  fi,'om   taxa- 

770,V  /A'  M/!\I('0. 
'I'd  cnriMirage  I  lie  ( oiisl  nn'l  Ion  of  lionies  in  Mexico  City, 
a  de<'ree  has  been  Issued  by  rresldeiit  Obregon  exemiiting 
from  lavatlou  until  Jum*  :{(),  l!)2(i,  all  buildings  for  i-esldence 
or  business  piir|ioses,  construction  ujkhi  wbicli  shall  begin 
wltiiin  Ibc  ne\l  sjv  nionlbs. 
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Under  tlie  above  liead  tli(!  Federal  lie.serve  Hunk  of  New 
York  has  tlie  following  to  say  in  its  Sept.  1  revi(!W  of  liusineKS 
conditions: 

In  th((  "Koviow"  for  Soptombor  1920  atlontlon  v/iih  callod  lo  tho  newly 
Instituted  <lay  cloarlng  branch  of  the  Stock  (Clearing  (Corporal Ion,  through 
the  operation  of  which  .sottlemcnts  botwoon  brokors  on  the  New  York  Stock 
ICxchange  are  made  for  balances  of  cleared  socurltlos.  Within  the  past  year 
the  Stock  (Hearing  (Corporation  has  put  Into  effect  a  syKtoni  of  clearing 
loans  between  Stock  Exchange  members  and  lending  banlcs  and  bankers 
which  has  tended  still  further  to  reduce  tho  volume  of  bank  clearingK  and 
bank  certifi<!ationK.  Under  the  plan  loan  transactions  l)etween  lenders 
and  borrowers  who  are  members  of  the  Stock  (Mearing  Corporation  are 
handled  through  the  medium  of  the  Corporation,  the  latter  retaining  title 
to  the  collaterals  during  the  transfer  of  tho  loans. 

The  plan  has  been  in  operation  since  March  20  of  this  year.  With  twenty 
loading  banks  and  bankers  participating,  approximately  60%  of  all  borrow- 
ings of  clearing  members  are  being  cleared  by  this  method.  Figures  sup- 
plied by  the  Stock  Clearing  Corporation  covering  tho  first  ten  business  days 
of  Augxist  are  indicative  of  the  reduction  in  the  amount  of  chocks  drawn 
and  certifications  made  that  is  being  effected  by  the  combination  of  security 
balance  and  loan  clearing.  Whereas  the  total  value  of  stocks  and  bonds 
delivered  to  clearing  members  during  tho  period,  plus  the  total  of  loans  paid 
reached  $349,000,000,  which  would  fairly  represent  the  certified  check 
deposited  under  the  former  method,  the  amount  of  certified  checks  deposited 
in  payment  was  only  $138,000,000,  a  reduction  of  61%.  The  reduction 
in  bank  clearances  from  what  would  formerly  have  taken  place  was  47% . 


OTTO   H.    KAHN   ON  RETURN  FROM  EUROPE   GIVES 

IMPRESSIONS  REGARDING  RUSSIA, 

REPARATIONS,    ETC. 

The  outstanding  declaration  made  by  Otto  H.  Kahn,  of 
Kuhn.  Loeb  &  Co.,  in  a  statement  summarizing  his  impres- 
sions over  reviews  from  a  journey  through  Europe,  is  that 
"it  is  a  deplorable  fact  that  three  years  after  the  ending  of 
the  war,  a  survey  of  the  world  situation  milst  still  hark  back 
to  the  gross  faultiness  of  the  Peace  Treaties,  the  evil  effects 
of  which  continue  to  stand  in  the  way  of  recovery  and  of  a 
return  to  normal  conditions,  psychological,  political,  eco- 
nomic, commercial  and  financial,  in  Europe,  and  by  reflex 
action  throughout  the  world."     Mr.  Kahn  continued. 

I  am  referring  not  only  to  the  ever-recurring  trouble  and  turmoil  of  the 
reparation  question  and  to  the  matter  of  Upper  Silesia,  but  to  the  funda- 
mental conceptions  and  methods  and  purposes  which  found  expression  in 
the  ill-omened  work  of  the  treaty  makers. 

It's  no  use  crying  over  spilt  milk,  but  there  is  use,  and  indeed  there  is 
need,  for  us  to  bend  out  minds  to  the  question  of  what  we  can  do  to  aid  in 
preserving  from  fui-ther  spills  what  milk  there  is  left,  and  in  replenishing 
the  w-orld's  all  too  scanty  supply. 

What  can  we  do  towards  that  end,  and  how,  for  our  own  good  and  that 
of  the  world?  Our  people  have  wisely  determined  not  to  enter  any  inter- 
national relationship  conceived  on  the  lines  of  the  present  League  of  Na- 
tions. Yet,  botli  morally  and  from  the  point  of  view  of  our  own  interests, 
we  are  vitally  concerned  in  the  re-establishment  of  normal  conditions  in 
Europe  and  the  settlement  of  acutely  disturbing  questions. 

For  instance,  the  matter  and  the  manner  of  the  reparations  to  be  met 
by  Germany,  is  something  which  directly  affects  us.  Unless  Germany  is 
permitted  and  directed  to  discharge  her  obligations  to  the  Allie.s,  mainly 
in  furnishing  raw  materials  and  services,  as  far  as  she  is  capable  of  doing 
so,  it  is  manifest  that  she  can  only  meet  the  huge  burden  imposed  on  her 
by  a  correspondingly  hugt  expansion  of  her  export  trade.  And  sucli  expan- 
sion, to  the  extent  that  it  is  feasible,  can  only  be  effected  at  the  expense  of 
the  trade  of  the  leading  industrial  nation,  i.  e.,  primarily,  America  and 
England. 

Of  course,  Germany  must  make  atonement  to  the  utmost  of  her  ability. 
But  the  whole  treatment  of  the  reparation  question  at  the  peace  conference 
in  Paris  and  at  the  various  conferences  since,  has  been  based  on  either  a 
lirofound  economic  fallacy  or  on  unwillingness  to  look  unpalatable  facts 
in  the  face,  or  on  considerations  of  domestic  political  expediency. 

Or,  another  instance  :  In  part  through  the  destruction  of  the  war,  and 
perhaps  in  equal  part  through  the  faults  of  Allied  and  American  states- 
manship and  the  disruptive  effects  and  economic  vices  of  the  Peace  Treaties, 
the  consuming  power  of  several  hundred  millions  of  people  has  been  gravely 
crippled.  Tlie  consuiying  jtower  of  the  world  is  an  essential  element  in  our 
prosperity  ;  our  own  productive  capacity  has  outrun  our  consuming  capacity. 

Therefore,  wliile  keei)i:ig  out  of  European  political  entanglements  and 
preserving  inviolate  our  free<Iom  of  action,  it  seems  to  me  that  we  must  take 
a  positive  part,  both  in  counsel  and  in  action  in  aiding  to  straighten  out  a 
world  sadly  out  of  gear.  We  are  in  the  fortunate  position  of  not  having 
any  axes  to  grind,  of  not  seeking  anything  for  ourselves  which  will  not, 
at  the  same  lime,  be  of  advantage  to  all  tlie  world.  We  are  not  suspected  of 
ulterior  moti^X's,  and  in  tlu;  clash  of  conflicting  interests  and  claims  among 
nations  and  the,  sometimes  angry,  divergences  of  views  and  aims  even 
among  those  who  were  comrades  in  arms  but  three  years  ago,  our  voice  will 
lie  heard  and  our  counsels  heeded. 

Mr.  Kalin's  statement  embodying  his  views  which  his  Euro- 
pean trip  i)rompts,  was  made  by  him  on  August  31,  with  his 
return  from  abroad  after  a  four  month.s'  trip.  Among  other 
things  lie  had  .souietliing  to  .say  in  support  of  trading  with 
Russia,  and  he  refers  also  to  matters  of  tariff  and  taxation, 
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sttttiug  as  to  tht'  latter  that  "we  caiuiut  havf  a  rt'tmn  lu 
utiriiial  ItusiuesH  roiuUtions,  wi*  cauiiKt  have  vi{,'c»r((Us  ciittT 
|)iijk*,  until  we  shall  have  corret.*tetl  the  most  glariiiji,  at 
litirit,  aiuuug  the  faults  of  our  present  system  of  ralslni? 
revenue."  Ueshles  the  [>art  of  Mr.  Kahn's  statement  already 
repriHluced  ahove,  we  give  herewith  his  further  impressions: 

Mont    Sii/nilicaat     ptveUtpmeHta. 

In  may  be  worth  nwntiuiiiiii;  in  thia  c«>iiiiKti<ni,  that  in  (■«)mpailng  my 
Kur.ipean  iinpresijiiiMh  thi«  year  with  thohf  ol  last  year,  what  has  struck 
lue  us  perhaps  the  most   intert-stiiiK  ainl   f>i(fiiififant  (levelu|||pnt   is: 

First,  that  the  theoriea  ot  Bolshevism  are  wholly  discrediteil  ami  have 
i-ea-^il  to  he  a  lontagitjus   influeiue  uml  a   naiticle  of   faith   with   all   but  a 

•  I  1.111  nf  the  bona  fiile  workinx  people  of  F.urope : 

that  the  eyes  of  the  imlnstriul   nations  of  Europe  are  on  Russia 
as  the  new  land  of  unliniiteil  po»siliilili«s  ;  and. 

Thirdly,  that  there  seems  to  be  almost  universal  rec'OBnition,  even  In 
strongly  antagonistic  i|uarters,  that  for  the  commercial  penetration  and  the 
proper  et-onomic  ordering  and  developing  of  a  regenerated,  or  to  be  re- 
generated Russia,  the  active  co-operation  of  Cierinany  is  recpiisite  and  essen- 
tial, owing  to  her  contiguity  and  her  knowledge  of  Russian  ways  and  <iuall- 
ties  and  CMuditions. 

England  and   France  are  alive  to  that  situation,  and   their  financial   and 

indu.strial    leaders   are   astir,   especially    those   of    Kngland.    with   traditional 

enterprise,  skill  and  foresight.     American  co-operation  wouhl  be  welcome  at 

this  time.      It  would   appear   to  me  that   this  situation   should  receive   the 

ireful    and    prompt   attention    of    American    industry   and   finance,    lest    by 

rinding    aloof    too    long   we   may    find    ourselves   foreclosed    from    desirable 

(.portunities  when  the  proper  time  arrives.      This  suggestion   is,  of  course, 

-  itirely  apart  from   the  political  or  moral  question  of  according  any  recog- 

•  ition   to  the  Soviet  Oovernment  until  and  iiivless  it   t)e  sanctioned   by  un- 
r.istttkable  action  through  the  free  vote  of  the  Russian  people. 

America  looms  so  large  as  an  actual,  and  still  more  a  potential,  factor 
i'l  the  world  affairs,  tliat  her  domestic  affairs  form  an  appropriate  subject 
for  discussion  in  even  so  cursory  a  survey  of  world  matters.  Our  own 
house  must  be  in  order  before  we  can  be  effective  in  those  affairs  abroad, 
which  are  of  concern  to  us. 

Si(jn  Posts  on  f^coiwmif  Soundness. 
It  was  inevitable  that  the  artificially  stimulated  boom  period  of  the 
war  years  and  the  period  immediately  following,  should  l>e  succeeded  by  a 
drastic  and  painful  process  of  readjustment  to  normal  conditions,  though  it 
need  not  have  been  as  drastic  and  painful  as  it  was  and,  indeed,  still  is. 
At  any  rate,  it  seems  to  me  the  time  has  come  when  wc  should  rouse  our- 
selves "out  of  our  slough  of  industrial  despond.  And  I  believe  we  can  do  so 
if  we  make  a  determined  effort  and  pull  together  and  follow  that  road 
which  is  marked  by  the  sign  posts  of  economic  soinidness.  Some  of  these 
sign  posts  are : 

Taxation. 

(1)  A  wise  ta.xation  policy.  After  all,  the  total  sum  required  to  be 
raised  by  taxation  for  our  governmental  needs,  while  va.st  in  comparison 
with  ante-war  years,  is  relatively  light  in  comparison  with  what  it  is  in 
the  principal  countries  of  Europe,  as  proportionate  to  our  wealth  and 
population  and  theirs.  The  burden  of  taxation,  direct  and  indirect,  rest- 
ing on  the  man  of  small  or  moderate  means  in  America  is  many  times 
lighter  than  it  is  in  any  of  the  leading  countries  of  Europe.  That  is  as  it 
should  be,  and  no  revision  ot  taxation  would  or  should  be  considered  by 
Congress  which  would  relieve  the  well-to-do  at  the  expense  of  the  m;xsses 
of  the  people. 

If  our  system  of  ta.xation  has  been,  as  undoubtedly  it  has  been,  a 
strongly  intensifying  factor  in  bringing  about  the  present  situation  of 
business  collapse  and  unemployment  and  in  retarding  recovery,  the  reason 
is  not  so  much  the  total  size  of  our  tax  bill— though  that,  of  course,  was 
extravagantly  swollen  and  must  and  will  be  greatly  reduced— but  the  fact 
that  ta.xation  was  dumped  on  the  back  of  business  and  capital,  most  clum- 
sily and  crudely.  We  cannot  have  a  return  to  normal  business  conditions, 
we  cannot  have  vigorous  enterprise,  until  we  shall  have  corrected  the  most 
glaring,  at  least,  among  the  faults  of  our  present  system  of  raising  revenue. 

Credit  and  Loans. 

(2)  A  wise  credit  and  loan  policy.  There  has  been  too  much  willingness 
in  certain  financial  quarters  to  promote  enterprises,  to  float  securities  for 
T>ublic  sale  and  to  facilitate  business  expansion  when  prices  were  abnormal- 
ly high  and  a  policy  of  caution  and  restriction  was  indicated.  The  con- 
comi'-iint  of  that  attitude  was  insufficient  willingness  or  ability  to  grant 
loans  and  credits  when  the  danger  flag  of  unduly  swollen  prices  had  dis- 
appeared. 

In  times  like  the  present,  the  attitude  of  these  who  are  in  charge  of  the 
business  loans  and  credits  should  be  one  of  active  encouragment  and  of  a 
ready  willingness,  witliin  the  limits  of  prudence  and  capacity,  to  extend 
adequate  facilities  to  borrowers  for  legitimate  needs  at  home  and  abroad. 

The   Tarijf. 

(3)  A  wise  tariff  policy.  Our  Government,  during  the  war  and  for 
some  time  after,  extended  huge  loans  to  European  Governments — I  ven- 
ture to  think,  with  undue  and  unnecessary  lavishness.  Private  loans  and 
credits  have  likewise  been  extended  to  foreign  applicants  not  always  with  a 
sufficient  discrimination.  Whatever  may  be  the  merit  of  suggestions  put 
forward  for  dealing  with  this  question,  it  appears  manifest  that  public 
opinion  and  Congress  are  unwilling,  at  this  time,  to  consider  any  disposi- 
tion of  tlie  loans  owing  to  us  by  foreign  nations,  except  their  refunding. 

But,  we  cennot  eat  our  cake  and  have  it.  There  are  only  a  very  few 
ways  in  which  foreign  nations  can  discharge  the  interest  on  the  debts 
owing  to  us,  let  alone  the  principal,  and  of  these  ways  the  most  available 
is  to  furnish  us  with  goods  and  services.  Furthermore,  if  we  want  the 
foreigner  to  bay  from  us,  we  must  be  willing  that  he  should  also  sell  to 
us.  Trade,  in  the  long  run,  cannot  be  a  one-sided  matter  of  sensational 
export  balances. 

I  am  in  favor  of  the  principle  of  a  protective  tariff  for  America  to  the 
extent  that  its  application  is  necessary  to  preserve  our  industries  and  Uie 
Americ;m  standard  of  wages  and  living.  But  that  principle  can  no  longer 
be  applied,  with  safety  and  advantage  to  the  country  and  with  fairness  to 
the  consumer,  in  Uie  old-fashioned,  somewhat  haphazard  and  .sometimes 
extreme  way.  New  factors  have  entered  into  the  problem  which  must  be 
carefully  studied  and  taken  account  of.  And  the  American  standard  of 
wages  and  living  does  not  and  cannot  and  should  not  mean  that  extrava- 
gant and  wholly  fortiutous  standard  which  resulted  from  the  war  and 
from   its  after-effects. 


In  order  to  use  the  ciapacity  of  our  industrial  plants  to  give  full  em- 
ployment to  our  workers,  we  must  make  every  effort  t«i  hold  our  own  in 
the  markets  of  the  worlil.  And  that  is  only  possible  if  the  cost  of  pro- 
duction can  be  brought  into  line  with  existing  conditions.  To  that  t>nd, 
the  prere<|uisites  are  that  waste  and  slip.shoil  methods  in  busisess  be  elimi- 
nated, ctjsts  brought  down,  the  "get  rich  quick  and  easy"  period  considered 
definitely  at  an  end,  and  that  both  capital  ami  labor  recognize  the  need 
of  adjusting  their  respective  C'onipen.^ation  to  the  circunistunces  which  the 
country  has  to  meet.  All  of  us  including  labor,  will  be  better  off  in  the 
long  run  by  getting  away  from  an  artificial  level,  which  has  been  of 
genuine  benefit  to  no  one  and  of  consideralile  harm  to  a  large  fraction  of 
our  population. 

Aid  to  the  Fanner. 

(I)  S.nmd  and  effective  measures  to  aid  the  fanning  industry.  The  vital 
importance  of  that  industry  and  the  critical  situation  of  the  farmer,  who  for 
some  time  past  has  been  receiving  pre-war  pricuM  for  is  produi-t  while 
paying  inflated  pric'cs  for  his  needs,  and  who,  moreover,  has  been  laboring 
under  inade>iuate  credit  and  distribution  facilities,  arc  so  manifest  that  it 
seems   needless  to  plit   forth  any  argumvnt  on   that   score. 

.Second  only  to  agricu'ture  in  national  importance  is  the  railroad  in- 
dustry, affecting,  as  it  does,  the  public  at  large,  the  shipper,  the  itivestor 
and  many  indu.strial  and  connnercial  activities  dependent  on  it  to  a  con- 
siderable degree.  It  is  greatly  to  be  hoped  that  tlie  lung-pending  settle- 
ment between  the  (iovernment  and  the  railroads  will  at  last  be  consum- 
mated  without   further  delay. 

j:.ilJ0rt   Tnulc. 

(5)  Cultivation  of  our  export  traile.  Tlmt  is  a  difficult  task  at  best, 
in  the  face  of  depreciated  currencies,  cheap  \u.\m)T  and  other  stinuilating 
factors  operative  in  foreign  countries.  It  re<iuiri«,  first  of  all,  careful 
study  of  that  field  on  the  part  of  our  merchants  and  bankers,  and  tlie 
setting  up  of  organizations  and  machinery,  to  be  as  effective,  and  the 
training  of  men  to  be  as  competent  and  exi)ert,  as  those  that  have  been 
developecl   by  our  competitors. 

It  requires  us  to  project  our  thoughts  and  plans  internationally  and  to 
establish  serviceable  affiliations  and  ajipropriate  cooperation  abroad.  It 
requires  co-operation  and  comparison  of  views  and  experiences  iK'lween 
exporters  and  bankers  among  each  other  and  between  them  and  the  proper 
departments  of  the  (iovernment.  The  somewhat  cx»tly  mistakes  which  have 
been  made  within  the  past  few  years,  ought  to  be  turntnl  to  account  as 
lessons  for  the  future. 

In  connection  with  this  problem,  the  question  of  what,  if  anytliing,  can  be 
done  to  "stabilize  the  exchanges"  ought  to  receive  the  close  attention  of 
the  Government  and  might  profitably  form  tlie  subject  of  an  international 
comparison  of  views  or  of  a  conference  in  which  the  American  represen- 
Uitive   should   be   more   than   a    mere    "observer." 

I  have  indicated  some  of  the  principal  sign  posts  as  I  see  them.  There 
are  others,  which   it  would   take  too  long  to  enumerate. 

The  road  lies  before  us,  broad  and  straight.  If  we  will  take  it  reso- 
lutely, refusing  to  be  enticed  into  by-ways  or  alleged  shortcuts,  we  shall 
soon  find  ourselves  within  sight  again  of  pro.sperity  and  national  well- 
being. 


JOHN  MOODY  ON  CONDITIONS  IN  (IKRMANY  AND 

FRANCE. 

John  Moody,  President  of  Moody's  Investors  Service  of 
New  York,  has  just  returned  from  an  extensive  tour  of  Eu- 
rope, where  he  made  an  exhaustive  investi.sation  of  eco- 
nomical and  financial  conditions.  He  visited  all  of  the  Eu- 
ropean capitals  and  the  important  industrial  sections,  inter- 
viewing more  than  a  hundred  loading  bankers,  financiers, 
public  men  and  economic  experts. 

"The  most  interesting  thing  in  all  Europe  to-day,"  says 
Mr.  ;Moody,  "is  the  remarkable  situation  in  Germany.  The 
Germans  are  at  work  from  one  end  of  the  country  to  the 
other.  They  are  producing  goods  in  enormous  quantities 
at  extremely  low  costs  as  measured  in  dollars.  Their  crops 
are  good  this  year,  and  the  whole  population  appears  to  be 
fully  employed,  vast  numbers  of  men  in  the  industrial  dis- 
tricts working  twelve  or  fourteen  hours  a  day.  But  this 
German  prosperity  is  unreal :  Germany  is  carrying  on  a 
program  of  inflation  and  speculation  which  is  leading  her 
to  a  financial  crash  later  on." 

"Surrounded  by  the  adverse  exchange  wall,  Germany  is 
forct>d  to  develop  intensive  trading  activity  among  her  own 
people.  Only  in  the  East  can  she  trade  with  other  countries 
on  anything  like  an  etpial  basis.  The  mark  has  fallen  so 
low,  the  printing  presses  are  revolving  so  fast  as  to  make 
the  mark  still  less  valuable,  that  the  one  thought  of  every 
German  is  to  get  more  and  more  marks  for  his  goods  or 
labor  and  then  exchange  his  marks  for  real  i>operty  with 
lightning  speed. 

"The  successful  man  in  Germany  is  the  one  who  converts, 
his  money  in  property  with  the  grwitest  rapidity.  This 
situation  is  forcing  the  infaltion  of  prices  and  wages  with 
great  rapidity.  Thus,  the  present  advantage  which  Ger- 
many enjoys  of  being  able  to  flood  the  world  with  cheap 
goods,  is  already  beginning  to  be  curtaiKnl.  I'rices  and 
wages,  as  measured  in  marks,  are  certain  to  soar  higher  and 
higher  and  the  time  is  not  far  distant  when  tiermany  will 
no  longer  be  able  to  unilersell  other  countries  in  the  way 
.she  is  now  doing.  Then  will  come  the  complete  collapse  of 
her  inflation  bubble,  and  a  geitoral  house-cloa»ung  of  her 
fiiuinc(>s. 

"The     Kretuli    sitiiati»>n    is    also    exiremely     inteivsiiu>;. 
Minh   loosi>    talk    is   iiuluigt'd   in   in    this  c-oimuy    regavvlitii; 
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Fnuicc'H  nl)illt;y  (o  Hurmoiint  hor  fluanclnl  dlfficuKloH.  But 
I  conic  hack  wllli  llic  Ofin  coiivlcl  Ufii  lliiil  (lie  riiliirc  ol' 
I'liiiicc  is  )il)S(iI 111 ('!.>■  scciir(>;  lliiil  licr  cnMlil  is  sound  nnd  is 
s(c;idil.\'  iinpi'ovinf;;  K'"t'iit  ii>*  "'■''  I"'''  limincijil  itrolilcnis, 
siic  is  si  roll;;  (>ii()ii;;li  (o  solvo  (hem  all.  h'raiK'c,  uiilllvc  (Jcr 
iiuin.v,  liiis  (iirii(>d  licr  l>ack  on  iiifialion;  slic  isalrcail.v  niak- 
in;;'  jn'o^ircss  in  rclirln;;  her  rcdiiiniaiil  currency  and  this 
]iroKross  will  coulinuc.  I<'rcncli  hankers  and  I'inanclers  a|i- 
liear  lo  lia\(>  a  <'learer  idea  oC  wlial  lliey  are  tloiii;;,  and  how 
lo  <lo  i(.  Mian  (he  financiers  of  any  oilier  l^'airopean  i/ounlry 
llial  I  \isilei!.  Tlie  h'rench  are  contiiiuiiiK  (o  Justify  Iheir 
Ion;;  honored  repiilalioii  of  licin;;  Ihe  hesl  hunkers  in  I  he 
world." 

"To-dny  lliere  is  al>soluleiy  no  daii,i;ci'  of  I'.olsiic\isiii 
sprcadiii;;;  oiilside  of  Kiissia,"  says  Mr.  .Moody.  "Tlic  ciiorni- 
ons  failure^  of  Ihe  Russian  ex|)erinieii(  has  iiroven  (o  he  (lie 
hi^IKOst  kind  of  an  ol).j(H't  Ies.son,lo  (he  people  of  every  o(  her 
fouidry.  To-day  T  do  iiol  lielieve  (lia(  (here  is  as  iiiucli 
Bolshevism  in  (ierniany  as  there  is  in  America  ;  and  cer- 
(ainly  thoro  is  praetically  none  in  France." 


ITEMS   ABOUT   BANKS,    TRUST    COMPANIES,   ETC. 

No  sales  of  bank  or  trust  com])any  stocks  were  mvLch)  at 
the  Stock  Exchange  or  at  ailetion  this  week.  Extensive 
tables  reporting  bid  and  asked  quotations,  (l(^i)osits,  sur(tlus, 
&c.,  of  b.  nks  and  trust  e:)mpanies  in  all  important  cities  in 
the  United  States  are  published  monthly  in  the  "Bank  and 
Quotation"  Section ,  the  September  issue  of  which  accom- 
panies to-day's  "{"hronicle."  Bid  and  asked  quotations 
for  all  New  York  City  bank  and  trust  company  stocks  are 
also  pubhshed  weekly  in  another  department  of  this  paper 
and  will  be  found  to-daj'  on  page  1043. 


Another  New  York  Exchange,  besides  those  which  we 
reported  last  week,  will  observe  to-day  (Sept.  3)  as 
a  holidaj'  is  the  New  York  Producie  Exchange.  The  Boston 
Stock  Exchange  will  likewise  close  its  doors  to-day  in 
addition  to  the  Labor  Day  holiday  of  Monday  next. 


H.  P.  Da\ison  of  J.  P.  Morgan  &  Co.  who  underwent  an 
operation  at  Roosevelt  Hospital  in  this  city  on  Aug.  12  to 
relieve  the  pressure  of  a  tumor  on  the  brain,  was  able  to  leave 
the  hospital  on  Monday  of  this  week  and  returned  to  his 
summer  home  at  Peacock  Point,  near  Glen  Cove.  One  of 
the  attending  physicians,  Dr.  Medwin  Leale,  states  he 
looks  for  Mr.  Davison's  early  and  complete  recovery. 
Tt  is  also  stated  that  Mr.  Davison  is  expected  to  be  able 
soon  to  resume  a.ttfr.*ior.  to  hi?  business  affairs. 


Dr.  Manuel  M.  de  Yriondo,  Chairman  of  the  board  of 
directors  of  the  Banco  Mereantil  Agrieola  de  Buenos  Aires, 
announces  that  an  American-Argentine  syndicate  effected 
the  purchase  on  Aug.  31  of  the  stock  of  that  bank  formerly 
held  by  the  Mercantile  Bank  of  the  Americas,  New  York. 
He  also  states  that  the  netv  board  of  directors  will  be  com- 
posed of  men  representing  important  interests  in  American- 
Argentine  finance  and  trade,  and  that  the  management 
and  staff  will  be  composed  of  Americans  and  Argentines  ex- 
perienced in  American-Argentine  trade  and  international 
banking.  In  order  that  the  name  of  the  bank  may  more 
clearly  define  it  as  an  American-Argentine  institution, 
application  has  bex^n  made  to  the  Minister  of  .Justice  to  change 
its  name  to  the  American  Bank  of  the  River  Plate.  Dr. 
Yriondo  further  states  that  the  friendly  relations  which 
this  bank  has  enjoyed  with  other  American  banking  insti- 
tutions will  he  continued. 


The  Hartford  "('ourant"  of  Aug.  27  contained  the  follow- 
ing relative  to  additional  stock  recently  authorized  by  the 
stockholders  of  the  Mercantile  Bank  of  the  Americas  of  this 
city: 

Of  the  .$1.5,000,000  a<l<litlonal  Hlock  recently  authorized,  ,S9,523,000  has 
iHjen  taken  by  strxikholders  of  the  Men^anthe  Bank  of  the  Americas,  Inc., 
tuicxirdinK  to  a  certil'icate  filed  with  Ihe  Secn^tary  of  Ihe  State  yesterday. 
The  InfTeaso  aulhori/xyl  in  capital  stock  w.n  from  $10,000,000  to  S2.'')  000,- 
000.  The  lnfTe?i.se  comprlM.vs  I.'i0,000  additional  shar<!s  of  stock  at  $100  a 
share,  of  which  100,000  is  cfjmnion  and  .'')0,000  preffM-rcd.  ISefore  theiii- 
<rfHH<:  there  was  outstanding  OH, 000  shares  of  fh<!  c(;mnion  stock. 

The  total  outstanding  stock  of  th<r  company  Is  now  9,\l\.:i2'.i.(>00,  accordinj; 
to  the  certificate.  The  $f),.',23,000  recently  taken  l)y  its  stockholders  was 
all  of  the  preferrofl  stock.  The  suhsi-rilxirs  and  the  amounts  of  preffirred 
stock  ea*;h  took  are  the  following: 

.1.  ft  W.  Kf;liKman  fc  Co.,  No.  r,4  Wall  Street,  N.  Y -     .SHKi.HOO 

f;ohirnl>ia  Tm.st  (Jo.,  No.  (V)  Hrotulway,  N.  Y ..       ^>^^.^.ilH) 

Czarnlkow-IClondaOo.,  No.  112  Wall  Strecjt.  N.  Y. fil7,700 

ISrown  Itrolliers  h  (>».,  No.  ',',i  Wall  Htreel,  N.  Y I.Kili.HOO 

Adolfo  Htahl,  .\'o.  'I'l  I'lne  Street,  N,  Y 700,000 

Guaranty  <Ui.  of  .New  York ..„ .... .'i.tiOO.OOO 

(Jiiaranty  Tru'<t  (Jo.  of  New  York 7H,H()0 


The  iiajiH'.  of  iliii  lollowlnK  dircM;torN  woro  nlgneA  to  tho  nertlTlcaUi 
Albert  Hliau..-.,  .1,iiim<s  Itrowii,  A.  Itreton,  W.  I',  (loiiway,  Wllllaiii  I'hillliw, 
'I'iiatcher   M      Hri>wii,   all   of   New    Vork. 


(Jeorg*^  I'.  Kennedy,  formerly  Pn-sithint  of  tho  Italian 
Distroiint  Trust  ('om()any  of  this  <!ity  has  be(!n  elected  a 
Vi(!e-i 'resident  of  (he  Chatham  &,  I'hoenix  National  Bank 
of   New    Vork. 


Tile  Haiiivers'  TcusI  <'ompaii.v  of  .New  Vork,  will  moves 
into  it.s  new  Paris  office  at  3-.'>  Place  Vendome  on  Sept.  .5, 
and  will  consoiidalc  iis  Paris  services  which  }iav(!  be(!n  at 
l(i  Place  Vendome  and  '.)  line,  St.  Florintine.  It  acquirrsd 
3-.'")  Place  Vendome,  formerly  occupied  l)y  the  Hotel  Bristol, 
nearly  two  years  ago  and,  |)i'<;s(!rving  the  handsome  facade 
which  is  over  200  years  old,  it  has  reconstructed  the  int<!rior 
in  keeping  with  its  handsome  offices  ia  New  York. 


Harold  B.  Thome,  Vice-President  of  th«^  M<!tropolitan 
"^rrust  Com])any,  of  this  city,  announces  tha(  he  has  clos<;d 
negotiations  covering  lease  of  quart(!rs  now  occupied  by  the 
Liberty  Branch  of  the  New  York  Trust  Company  for  a 
period  of  fourtetm  years,  with  rem^wal  i)rivil<!g<!s.  It  is 
expected  that^the  Main  Office  of  tho  Company  will  be  moved 
from  its  present  location,  GO  Wall  Street,  to  the  new  quarters 
at  120  Broadway,  on  or  about  Jan.  1  1922. 


Alfred  W.  Hudson  has  been  elected  Vice-Presid<!nt  of  the 
Metropolitan  Bank  of  this  city,  succeeding  the  late  Augustus 
G.  Corby,  whose  death  was  announced  in  our  issue  of  July  30. 
Mr.  Hudson  began  his  banking  experience  with  the  Fifth 
Avenue  Trust  Co.  of  this  city,  and  left  that  institution  in 
1908  to  become  connected  with  the  State  Banking  Depart- 
ment as  an  Examiner,  and  he  later  became  an  Assistant 
Superintendent.  Subsequently  he  became  a  Vice-President 
of  the  Empire  Trust  Co.  of  this  city,  which  position  he  re- 
signed in  1913  to  become  a  Vice-President  of  the  First 
National  Bank  of  Syracuse.  In  1914  he  was  made  President 
of  the  latter;  in  1918  he  was  named  Assistant  to  H.  H.  S. 
Handy,  President  of  the  Semet-Solvay  Co.  He  continued 
his  connection  with  the  First  National  Bank  until  that  insti- 
tution consolidated  with  the  Trust  &  Deposit  Co.  and  be- 
came the  First  Trust  &  Deposit  Co.  in  January  1919.  An- 
nouncement has  also  been  made  that  the  Metropolitan  Bank 
is  negotiating  for  quarters  in  the  Adams  Express  Buidling  at 
61  Broadway.  The  present  quarters  of  the  bank  are  at 
23rd  Street  and  Fourth  Avenue.  In  the  event  of  the  re- 
moval of  the  bank  to  the  Adams  Express  Building,  the  pres- 
ent quarters  of  the  Metropolitan  Bank  vfill  be  used  as  a 
branch. 


At  a  meeting  of  the  directors  of  the  National  City  Bank 
•3f  New  York  on  Aug.  30,  the  resignation  of  Robert  S.  Lovett 
as  a  member  of  the  Board  of  Directors  was  accepted.  Mr. 
Lovetfs  resignation  was  due  to  the  desire  to  avoid  conflict 
with  the  provisions  of  the  Clayton  Act.  He  is  the  second 
director  of  the  bank  to  resign  for  this  reason,  the  other,  as 
stated  in  our  issue  of  Aug.  20,  being  J.  Ogden  Armour. 
James  A.  Jackson,  formerly  Assistant  Cashier  of  the  bank 
has  been  made  an  Assistant  Vice-President.  Rodney  Dean 
has  resigned  as  an  Assistant  Cashier  of  the  bank. 


Announcement  that  it  had  been  decided  to  close  the  Mar- 
iners' Harbor  National  Bank,  at  Mariners'  Harbor,  Staten 
Island,  N.  Y.,  pending  an  inv(^stigation  as  to  the  extent  of  an 
alleg(>d  defici(mcy,  was  made  by  the  .  President  of  the  in- 
stitution, George  T.  Egbert,  on  Aug.  28.  According  to 
Mr.  Eg])ert's  announcement  the  bank's  losses  were  sustained 
through  irregularities  of  its  former  Cashier.  The  following 
is  President  Ejrbert's  statement  as  printed  in  the  New  York 
"Times"  of  Aug.  29. 

Some  months  ago  it  was  discovered  that  the  assets  of  the  Mariner's 
Harbor  National  Hank  had  been  depleted  tliroiiRh  the  criminal  activities  of 
ils  former  (Cashier,  Hylvaniis  Uedell.  Kxjjerl  accountants  were  ininicdiately 
•  ■mjjioyed  who  in  the  liKht  of  all  th<^  material  available  made  a  complete 
(examination  which  resulted  in  tlu^  disclosure  of  a  loss  approximating  $150,- 
000. 

Tho  dlr(!Ctors  thercMipon  subscribed  out  of  their  own  fimds  the  sum  of 
SIM  ,000  in  order  to  make  Kood  part  of  this  deficiency  and  immediately 
took  ste|)s  to  (Hil'oice  the  addilioiial  liability  impoMtl  uikiii  the  stockholders 
by  st.-itute.  The  .uhlitional  sums  i»  to  be  reali/.ed  would  have  bi'(Mi  adeijuat^i 
lo  (h^fray  the  entire  loss  discovered  up  to  that  time.  Since  then,  further 
disclosuriis  have  b(;(Mi  made,  wllh  the  result  that  it  ciimiot  be  accurately 
d(et(!riTiln«\(l  at  this  time  what  they  amount,  to.  These  di.vclosm-es  would 
indicate  thai  the  dcliiMltiii«  ca?  IiUm-  had  ui)on  his  own  initliil  ivc  and  without 
'be  s.inction  of  the  Hoard  of  l)ii(  <(<)is  mad(5  certain  investuienis  upon  which 
it  is  hoped  a  I'on  cldrable  iiim  will  be  i-e.illzed. 
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The  Uiiai'U  uf  l)U't!Clun>  uigul^aul  ut  the  duly  iuiputjtitl  uiuiu  them  hy  Itiw. 
biivu  iu  thf  '  r  it  Willi-  (li-i'i'elkiu  (ItiUi  I  .liuiiou 

ur  frUiudly  ■  n  lh«  Chu-I'  Niiiloiial  h  iii^(rU-t 

ACi  vt  ith  him  and  111  >iiil>  I  it.i>  '    ii,ic>li'  1^  tUiiiiiiiiud 

41  itiv  Ihtt  exlfllt  lif  I  ht'  lilr.>  nu^lallutl,  it   WUb  dl-flllt'd 

bn>>  >li.>'  111  Mill  hi~  iil'i<i(llii<tlt'«  ohiiuld  u.-Miiiie  itiargf  uf  tht<  afr>iii's  of  l|iti 
iliatlluliou  It  iA  miift'U'U  >i  I'diiiiiklr  i>|i<>i'l  will  lit;  fnrthtciiiiiiiK  ill  a 
bhurt  liiiu-  .Liiit  ill  I  he  iiit^aiiwhiltt  il  In  loiifliliiii  ly  hi>inil  that  all  dl•|Ml^iloni 
will  i-ulaiii  Ihi-lr  i'uui(HKiurti  and  ijatit'iitl>  :iM,tii  the  (oiirluhluiiii  of  the 
Exauiiii^r. 

U  iiiiuit  b«  burnt)  lii  niliid  that  the  Hoard  of  Diri-i-torK  hat>  not  abaiidoiittl 
h>M  '  11  i  will  bti  palit  in  full.      It  iiittsht  alto  lit;  aildt-d  that 

wli  have  bveii  t'oniinlttid  in  cotiiu-eiion  with  the  Mai-inerii 

Haii.iir  >,,ii  luii.U  liiiili  do  not  tliiei-tly  or  iiitdii-ctly  involve  or  aftVct  the 
stability  uf  other  fiiiunfial  iiu>titiittiiiui  of  any  deA-erliition  whatever  on 
iStaten   l«>laiid  or  elr>tiwh«ru. 

K.  VVilU'y  Steariib,  Ai^tiiig  Chief  National  Maiik  Kxaniiiicr, 
aeiiuituKi  uhargtt  of  the  hank  on  Aug.  21>.  Sylvanus  Budt-ll, 
thf  fornuT  Cashior,  vvlio  was  arrostntl  st-vunii  inontlis  aj^o, 
as  a  nsult  of  allt^gtul  irifgularitit-s  was  iv-arrestctl  on  tlic 
29th  ult.  anil  rt'li'ased  iiniU'r  152"), (J(K)  liuil  to  await  trial  on 

Oftoher  ."). 

•    — • 

According  to  advices  just  received  by  us,  a  new  Trust 
company  is  to  be  started  in  Norwich,  Conn.,  in  the  near 
future,  under  the  name  of  the  Bankiis'  Trust  Company, 
with  a  capitalization  of  $1(X),(XXJ  and  a  $2r),()(K)  surplus. 
The  stock  has  been  subscribed  for,  and  a  meeting  was  held 
on  Aug.  23  in  Hartford  before  the  Bank  t'ommissioner, 
on  an  application  for  a  charter.  We  are  infonmsd  that 
there  was  no  opposition  from  the  other  banks  at  Norwich 
and  the  charter  was  granted,  and  the  first  meeting  of  the 
stockholders  was  called  for  FYiday,  Sept.  2  for  the  electioTi 
of  directors  and  the  first  call  for  payment  on  subscription 
of  stock  issue.     Our  informant  states:    , 

There  has  been  for  a  long  time  the  need  of  a  now  bank  or  trust  company 
here.  There  are  over  seventy  subscribers  for  stock  in  this  now  trust  com- 
pany, from  people  here  and  in  this  vicinity,  and  if  the  rinht  board  of  direc- 
tors and  a  first-class  up-to-date  bank  man  is  .secured,  I  firmly  believe  that 
this  trust  company  will  prove  a  great  succe.ss,  and  witliin  a  few  years 
increase  its  capitalization  to  two  or  throe  hundred  thousand. 


The  National  Union  Bank  of  Boston  moved  to'its  offices 
in  the  new  National  Union  Bank  Building  at  209  Washington 
Street  on  Monday  last,  Aug.  29. 

The  bank  had  formerly  been  located  for  129  years "aF40 
State  Street.  It  will  occupy  the  first  floor  and  basement 
of  the  new  buildimg.  In  describing  the  newjquarters  the 
Boston  "Herald"  says  in  part: 

The  walls  of  the  bank,  the  counter  fronts  and  the  public  stairs  to  the  ba.se 
ment  are  wainscoted  with  imported  Rosato  marble  and  the  floors  are  o 
pattern  marble.  WAl '^  "  k' M  ' 

The  screen  for  counters  and  officers'  conference  room  is  of  solid  bronze  and 
the  pane  s  between  the  pilasters  are  filled  with  bullet-proof  glass  an  inch 
thick.  The  bookkeeping  department  will  occupy  the  mezzanine  floor,  and 
in  the  basement  will  be  some  of  the  banking  departments,  the  directors'  room, 
vaults,  rest  rooms  and  locker  rooms. 

The  main  vault  is  enclosed  with  heavy  concrete  walls  re-enforced  with 
steel  rails  and  bars,  and  an  observation  pit  beneath  the  vault  enables  watch- 
men to  view  all  sides  of  it.  The  vault  is  steel  lined  and  is  of  the  most 
secure  and  modem  type.  A  spearate  book  vault  adjoins  the  money  vault. 
It  is  constructed  with  concrete  walls,  tiled  floors,  steel  filing  cases,  shewing 
and  other  equipment.  An  automatic  electric  elevator  is  used  for  carrying 
the  tellers'  trucks  between  the  first  floor  and  the  vault,  and  a  dumb  waiter 
for  books  and  papers  operates  between  the  basement  and  the  mezzanine 
floor. 

The  directors'  room  is  wainscotted  full  height  with  mahogany  panels  and 
pilasters,  and  is  furnished  \vith  the  refinished  round  table  and  chairs  used 
by  the  bank  officers  for  91  years. 

An  extensive  telephone  system,  which  is  supplemented  by  a  special  call 
system  for  the  officers,  reaches  all  parts  of  the  bank  and  makes  possible 
prompt  service  for  both  inter-communication  between  the  different  depart- 
ments and  outside  calls. 

The  "Herald"  also  prints  the  following  regarding  the 
bank's  history: 

The  history  of  the  National  Union  Bank  began  In  the  latter  part  of  1791 
or  the  early  part  of  1792 ,  when  several  men  who  believed  that  there  was  need 
of  another  bank  in  Boston  met  at  Concert  H^ll  to  establish  such  an  institu- 
tion. At  that  time  there  were  only  two  banks  in  Boston ,  the  Massachusetts 
Bank  and  the  Branch  Banlc,  the  latter  being  a  branch  of  the  United  States 
Bank  of  Philadelphia. 

The  Union  Bank,  as  the  new  Institution  was  called,  obtained  a  State 
charter.  The  Act  of  incorporation  was  signed  by  Gov.  John  Hancock 
June  27  1792.  and  the  bank  began  basiness  with  Moses  Gill,  Lieutenant- 
Governor,  as  President.  By  its  charter  the  capital  stock  was  fixed  at  not 
less  than  .'$400,000  nor  more  than  $800,000,  to  one-third  of  which  the  State 
reserved  the  right  to  subscribe.  The  bank  was  forbidden  to  issue  notes 
for  less  than  So  or  to  an  amount  exceeding  twice  its  capital  stock,  the 
directors  being  held  liable  for  any  excess.  The  bank  was  required  to  set 
aside  one- fifth  of  its  funds  for  loans  to  citizens  of  the  State  not  residing  in 
Boston  "for  the  benefit  of  agi-iculturai  interest." 

The  bank  obtained  rooms  in  the  residence  of  Perez  Morton,  a  director  of 
the  Institution  and  later  Speaker  of  the  House  and  Attorncy-tJenorai  of 
the  Commonwealth,  at  State  St.  and  Exchange  Lane.  Tliis  proved  an 
Ideal  location,  as  it  was  in  the  centre  of  the  business  district,  near  the  old 
State  House  and  across  the  street  from  I.srael  Hatch's  coffee  house,  Irom 
which  the  New  Yorlc  stage  started. 

In  1799  the  bank  purcha.sed  the  building,  altering  It  to  suit  its  needs  and 

renting  such  parts  as  it  did  not  use.     A  now  strucure  wiis  ovoctcd  on  the 

same  site  In  1826,  and  In  1850  this  property  was  sold,  the  bank  remaining  as 

a  tenant.     Increased  business  has  necessitated  a  frequent  enlargement  of 

quarte    . 


The  bank's  stock  was  subscribed  for  by  many  of  the  most  prominent  per- 
sons in  tht)  Slate,  wIukso  family  iianius  still  apiioar  on  the  list  of  stockholders . 
At  the  end  ot  the  lirsl  six  moiitlis  the  hank  declared  Its  first  dividend  of  4%  . 
From  thai  tlnm  to  the  piK.sent,  besides  earning  a  suri)lus  of  $907,932  74. 
dhidtmiLs  have  Ijeen  declartHl  sainl-aiinually,  averaging  during  tills  peritnl 
iiiine  ihan  ti",  aiiiiually .  In  view  of  the  wais  and  financial  iianlos  tlial  have 
occiiiie«l  (luring  Its  existence,  this  record  Is  rem.u-kable,  and  one  not  e(iiialled. 
It  is  lielhed,  l»y  any  other  institution  In  tlie  country. 

In  IStift  the  bank  became  "The  National  Union  Hank  of  Boston,"  under 
which  name  il  has  continued  its  success.     The  pre.seiit  officers  of  the  Insti- 
tuiioii   are      1're.sident.    Henry   S.    (irew;    Vice-Presidents,    William   H.    U. 
Stevens  and  I.oinu  M    Graves,  Ca.shler,  John  W.  Maino;  Assistant  Ca.shlers 
llubbani  II    Mansfield,  Uoss  C.  .Skinner  and  George  \\  .  Hluipson. 


Frank  P.  Fifer  of  Fifer  &  Beatty,  dealers  in  mill  and 
factory  sui)i)lies,  was  ch^cted  a  Director  of  the  Ninth  Title 
(t  Trust  ( 'oinpany,  of  I'liiladclpliia,  at  a  meeting  of  the  Board 
held  on  Sept.  1st. 


The  Southwurk  National  Bank  of  Philadelphia  has 
organized  a  "New  Business  and  Service  Uei)artment," 
the  purpose  of  which  is  to  bring  the  various  capacities  in 
which  the  bank  ctin  serve  to  the  attention  of  its  customers, 
friends  and  others.  W.  W.  Foulkrod,  Jr.,  is  President  of 
the  Southwark  institution. 


At  a  meeting  of  th<*  directors  of  the  Foreman  Bros.  Bank- 
ing Co.  of  (^hicago,  111.,  on  Aug.  22,  Harold  E.  Foreman 
formerly  Vice-Presichmt  was  elected  President  of  the  banking 
company  to  succeed  his  uncle  Oscar  G.  Foreman,  who  has 
become  Chairman  of  the  Board.  John  Terborgh , formerly 
Cashier  has  been  elected  Vice-President  of  the  banking 
company  and  is  succeeded  in  the  post  of  Cashier  by  Andrew 
F.  Moeller,  formerly  Assistant  Cashier.  Charles  Burns, 
first  Vice-President  of  the  St.  Joseph  Valley  Bank  of  Elk- 
hart, Ind.,  has  also  been  elected  a  Vice-President  of  the  Fore- 
man Bros.  Banking  Co. 


According  to  the  Chicago  "Journal  of  Commerce,"  W.  B. 
Henderson  &  Co.,  investment  bankers,  with  offices  in  the 
Continental  &  Commercial  Bank  building  at  209  Sr».  La 
Salle  Street,  suspended  operations  on  Aug.  17.  It  is  stated 
that  the  Central  Trust  Company  was  appointed  receiver  of 
the  company  on  the  petition  filed  by  three  creditors  whose 
claims  are  said  to  aggregate  $1,800.  No  statement  of  the 
company's  assets  or  liabilities  was  given  out. 


"  The  Security  State  Bank  of  Milaca,  Minn.,  with  a  capital 
of  $25,000,  voluntarily  closed  its  doors  Aug.  22,  and  has  been 
taken  in  charge  by  S.  B.  Duea,  Superintendent  of  States 
Banks.  Deposits  of  the  bank  are  reported  as  about  $440,000 
Cash  reserves  had  been  depleted,  Mr.  Duea  said,  but  he 
reports  that  otherwise  the  bank  is  iu  excellent  condition. 
Plans  are  said  to  be  under  way  for  its  reopening.  Mr.  Duea 
said  the  bank  has  been  a  co-operative  institution  Avith  its 
200  stockholders,  who  also  own  a  newspaper,  a  co-operative 
creamery,  and  a  co-oporative  store.  Carl  M.  Sholin  is 
president  of  the  bank. 


The  First  National  Bank  ofTombstoui-.  Ariz.,  was  rc- 
ported  to  have  closed  on  Aug.  20.  It  has  a  capital  of  $25,- 
000  and  its  deposits,  it  is  stated,  exceed  $300,000. 

The  bank,  according  to  press  reports,  was  forced  to  close 
its  doors  because  of  bad  loans. 


The  closing  of  the  Bank  of  Thomas'ville  of  Thomasville, 
N.  C,  by  order  of  the  State  Bank  Examiner,  was  announced 
on  Aug.  22.  Inability  to  collect  on  paper  held  to  secure 
loans  is  assigned  by  officials  of  the  bank  as  the  reason  for 
the  failure.  It  was  reported  that  a  group  of  capitalists 
plan  to  organize  a  new  bank  to  take  over  the  affairs  of  the 
closed  institution  whose  deposits  were  said  to  approximate 
$350,000  with  resources  estimated  at  $550.0(X). 


The  Bank  of  Denton  at  Denton.  N.  C.,  was  closoil  by 
State  Bank  Examiner  H.  L.  Newbold  on  Aug.  24.  The 
Bank  of  Thomasville.  which  closed  on  Aug.  22. was  a 
depository  for  the  Denton  Bank,  it  is  said,  and  funds  of 
the  latter  institution  locked  up  there  forced  a  suspension 
of  payments  by  the  Denton  bank.  The  Dt>nti>n  Iwvnk 
had  a  oapitiil  of  $25,000  and  surplus  of  $4.(HHt.  It  is  stated 
that  a'l  d;>  <  si  or.s  will  be  paid  in  full. 
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At  a  inoetiiiff  of  tho  diroolors  of  the  Commerciiil  National 
Bank  of  Slinn'oport,  La.,  on  Aug.  9  E.  A.  Frost,  I'rcsidcnl 
of  tho  Fn)sl-,J()liiis()ti  LiiiiilxM*  (\).,  was  ("Icctcd  ( 'lijiirnmn  of 
tlio  h();u-(l,  aiiol  Bdii  Joliiisoii,  I'rc^sidcut  of  llir  I>.:i,nl<  <»f 
Conimoroo  of  Mansfiold,  La.,  was  oUndod  Prosidciil  of  llic 
institution  to  siiccccul  S.  O.  Samplt>,  wlio  rcsiffncd  |Ih> 
Prosid(>ii('y,  but^  <'ons(^nt('d  to  remain  witli  tli(\  institution 
as  an  activo  Vico-1'rosidont-.  At  tlio  sanio  mootine:  tho  oapi- 
tal  of  tho  institution  was  incroasod  from  ^fiOO.OOO  lo  .fl,-- 
0()(),()()0.  Tlio  offioials  of  tho  institntioii  now  aro:  10.  A. 
Frost,  Chairman  of  tlio  board  of  diroctrs;  lion  Johnson, 
Prosidont;  S.  C.  Sample,  U.  T.  Mooro,  A.  J.  Peavy,  P.  ('. 
Willis,  A.  T.  Kahn,  A.  IT.  Van  Hook  and  M.  Pioks,  Vioo- 
Presidents;  K.  A.  (\)nway.  Cashier;  M.  K.  l^hillips,  A.  F. 
Filhiol  and  \i.  F.  Sebastian,  As.sistant  Cashiers.  Mr. 
Johnson  will  retain  the  Presi(l(>n(',y  of  th(>  Rank  of  (^ommeret^ 
of  Mansfield. 


Pasadena  is  to  have  a  ten-story  metropolitan  bank  and 
office  building,  to  cost  not  less  than  a  million  dollars.  It 
will  be  the  new  home  of  the  Union  Trust  &  Savings  Branch 
of  the  Los  Angeles  Trust  &  Savings  Bank.  This  announce- 
ment was  made  by  John  Willis  Baer,  Vice-President  of  that 
bank  and  Managing  Director  of  the  Pasadena  branch.  The 
site  is  that  of  the  Methodist  Church  at  Colorado  and  Marengo 
streets.  The  lot  is  146  feet  on  Colorado  and  214  on  Marengo 
St.  The  price  paid,  $2,000  per  front  foot,  is  said  to  be  the 
highest  on  record  for  Colorado  St.  property.  The  new 
building  will  be  of  the  finest  type  of  construction  and  archi- 
tecture. Tentative  plans  include  an  arcade  of  shops  on 
Marengo  St.,  committee  rooms  for  civic  organizations  and 
a  roof  garden.  The  building  will  be  equipped  with  every 
new  idea  for  business  and  professional  offices.  In  the  bank 
itself  arrangements  will  be  made  for  an  extensive  women's 
department. 


R.  B.  Burmister,  Vice-President  and  Cashier  of  the  Mer- 
cantile Trust  Co.  of  San  Francisco,  identified  with  California 
banking  for  the  past  fifteen  years,  has  announced  his  resig- 
nation to  join  the  staff  of  the  Bank  of  Italy  as  Vice-President 
at  its  head  office.  At  the  time  of  the  consolidation  of  the 
Savings  Union  Bank  and  the  Mercantile  Trust  Co.  a  short 
time  ago,  Mr.  Burmister  was  a  dominating  figure  in  the 
proceedings. 


President  A.  P.  Giannini  of  the  Bank  of  Italy  has  closed 
negotiations  for  the  purchase  of  the  six  Rideout  banks  of 
northern  California  with  total  resources  of  nearly  $8,500,000. 
The  Rideout  banks,  two  of  them  at  least,  ha^■e  their  roots 
in  the  gold  days,  the  late  N.  D.  Rideout  having  been  a 
pioneer  banker  in  northern  California.  Rideout  engaged 
in  the  banking  business  in  Marysville  in  the  early  fifties, 
at  a  time  when  that  city  ranked  second  as  a  seat  of  enterprise 
in  the  interior  only  to  Sacramento.  The  bank  was  not 
ncorporated,  however,  until  1861.  Mr.  Rideout  after- 
wards became  the  head  of  two  San  Francisco  banks.  The 
banks  acquired  by  the  Bank  of  Italy  are:  The  Rideout 
Bank  of  Marysville,  the  Farmers'  Bank  of  W^heatland,  the 
Rideout  Bank  of  Live  Oak,  the  Rideout  Bank  of  Gridley, 
of  Ridoout-Smith  National  Bank  of  Oroville.  Formal 
application  will  be  made  at  once  to  the  State  Superintendent 
of  Banks  by  the  purchaser  for  authority  to  convert  these 
banks  into  branches.  The  purchaser  will  give  the  Bank  of 
Italy  a  total  of  forty-five  branches  in  thirty -four  California 
cities. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint    the  following  from   the   weekly   circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Aug.  11   1921: 

GOLD. 

The  Bank  of  England  Kold  resorve  against  its  note  issue  is  £126, 564, .510 
M  wmparcfi  with  i;12fi,."j0.3,.3.35  last  week. 

A  fair  amount  of  gold  came  on  offer  and  was  taken  for  the  United  States 

Amerl'ia. 

It  Is  rf;f>orUyl  from  Now  York  that  gold  to  the  value  of  $3,600,000  has 
been  n-Amvi-A  thrsro  from  London. 

It  is  report<vl  that  a  bill  has  been  Introduce*!  in  the  Arxontino  ConKrns.s 
t-o  p»xmlt  th'!  exports  of  Kold  to  within  .'50%  of  the  circulation.  ArRontina 
now  ha«  a  gold  ri;tt*^v(i  of  81  %.  UankWH  and  cotnmorclal  men  have  been 
uricioK  for  almost  a  year  the  removal  of  tho  restrictions  on  gold  exports. 

The  price  of  KoM  In  India  dtirln«  the  week  endinK  .July  10  last  touched 
niu'tf-st  ;•,'■',. 'i  \>iiT  tola,  and  that  for  KovcreiKns  rosfj  to  rupwis  20:9,  that  Is 
to  say  a  premium  of  10.'»>^%  upon  their  le^al  ttmdnr  value. 

The  Btf!ps  by  which  the  Kiiropean  Ht.aUss  creaK-tl  by  tho  Great  War 
ftrvolve  a  n\rT<-ini:}f  system  ilnke/l  with  koI'I  are  of  absorbing  InUjrest.  No 
lews  win  M)  d'lvelopments  <t,iif\fA:U:i\  with  the  greatly  (leprociate<l  <;urroncies 
of  Kuwila,  Austria  and  Owmany.     In  owih  of  these  cases  the  printing  press 


In  nt  fault,  and  no  Htability  In  exchange  •  >n  i.<  .i<  ijk  '. .  i  with  the  oxloruul 
world  until  this  easy  mode  of  finance  Is  pliu-ed  under  a  taboo.  Tlie  young 
iind  viKoroiiH  (<'/,e(;lio-,Slovuklitri  Mlal.e  Is  making  ;i  determined  effort.  t.r>  pliu:e 
II H  currency  upon  a  Houndiir  basis  tliiiii  paper.  A  uMital  i£oHervo  Kiirni  has 
been  <'riiated  by  volun(,ary  gllXs  of  gold,  silver  and  Jewels  worth  ;,!0,000,000 
{'rowiiH,  and  a  .State  loan  of  iOO.fXIO.OOO  (Yowns— say  altogether  £rj,000.- 

000  but  before  any  link  with  golrl  can  become  effective,  an  linj)rovement 
of  ec:ononil(!  (;oni|itionM  must,  bring  abouta  more  ei|u;ilile  relalion  Ixttween 
the  totals  of  exports  and  Imports.  In  ( '/oclio-HlovakIa  olil  Aiislrian  ;ind 
llungiirlaii  coins  are  sl.lil  in  use.  Tliese  are  expected  to  be  withdrawn  this 
yeiir  and  now  local  (!oins  subKtituted.  'i'lio  first  0,(x;iio-.SIovakian  c/jln  w.'is 
Miruck  on  .Ian.  I  Iil2l,  in  (lie  Htalii  Mint  at  KreinnUre.  This  was  tho 
llungarliiii  Mint  ixifore  the  War,  anrl  here  were  colneil  the  giddeii  diicats 
f.iiiilllur  from  llie  i)iayM  of  Hli;i,k(wpeare.  Its  arclilves  date  bitck  to  Hi.'JO. 
Wlion  the  AusI  ro-lliingariaii  Kmpire  <x>llapsi!d,  the  Hungarians  carrlerl 
away  all  niove;il)les  and  desli-oyed  ;tll  else,  Tho  building  h;is  now  been 
rostore'l  and  new  macliinery  ItLstallcd.  The  new  ciuTcncy  Is  to  wjnslst  of 
crown,  .10  heller  and  20  heller  i)ioces. 

Tli(!  iidvantago  of  omijioying  gold  as  the  most  suitable  basis  of  currency 
(rhrouglioiit  tlio  world  has  been  clearly  <wtablish(;d.  Th<-  report  that  the 
<t()inagc  of  silver  will  shortly  bo  resumed  by  the  l'etrogra<l  Mint  does  not 
(•onflict  with  it,  for  it  Is  not  conc(!ival>le  that  commerce  cm  be  transa<:tod 
between  Russia  and  tho  rest  of  Europe  with  any  degree  of  ease  unless  its 
currency  bo  again  linked  with  gold,  whatever  may  be  the  metal  employed 
for  u.so  within  its  borders. 

Turning  from  Europe  to  tho  Far  East,  the  Produce  Exchange  at  Dairen 
has  decided,  as  from  Oct.  It  next,  to  base  its  transactions  upon  gold  (the 
.lapane.so  Yon)  instead  of  silver  as  heretofore.  This  action  has  been  brought 
about  by  the  circulation  in  Manchuria  of  Yen  notes  secured  by  gold  to  a 
much  larger  extent  than  those  secured  upon  silver.  Tko  currency,  however 
of  the  congeries  of  States  called  China  still  remains  silver.  Until  that 
country  is  more  cohesive  and  the  Government  more  effectively  centralized  , 
a  movement  toward  a  gold  standard  is  retarded,  though  eventually  a  serious 
attempt  to  change  from  a  silver  to  a  gold  basis  may  be  regarded  as  assured . 

SILVER. 

Silver  maintains  its  reputation  for  waywardness.  Prices  remained  steady 
imtil  the  8th  inst.  when  th**  Indian  Bazaars  became  sellers  and  a  fall  of 
y%A.  ensued  in  the  price. 

This  reversal  of  policy  was  followed  by  a  sharp  fall  in  the  Shanghai 
exchange  of  2d.  succeeded,  on  the  9th  inst.,  by  one  of  IJ^d.  in  the  silver 
quotation  here  for  cash  delivery  and  of  1 5^ d.  in  that  for  2  months,  supplies 
being  exceptionally  plentiful,  and  buyers  shy. 

Assisted  by  some  buying  on  account  of  China,  the  price  has  recovered  to 
some  extent,  but  the  tone  of  the  market  is  nervous.  In  the  absence  of  sup- 
port from  the  Indian  Bazaars,  sellers  can  only  look  to  China  to  relieve  them 
of  their  stock.  Orders  from  this  quarter  are  so  subject  to  speculation,  that 
no  reliance  can  be  placed  upon  any  particular  course  being  continued  from 
one  day  to  another.  This  renders  the  future  uncertain,  especially  now  that 
the  market  here  is  not  likely  to  lack  supplies,  from  the  Continent  or  else- 
where. 

INDIAN  CURRENCY  RETURNS. 

In  lacs  of  Rupees —  July  14:.     July  22.     July  31 , 

Notes  in  circulation 17354         17429         17556 

Silver  coin  and  bullion  in  India 7283      ,     7356  7481 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  in  India 2435  2433  2435 

Gold  coin  and  bullion  out  of  India 

Securities  (Indian  Government)  - 6802  6805  6805 

Securities  (British  Government) 834  83  5  835 

The  coinage  during  the  week  ending  31st  ult.  amounted  to  7  lacs  of  rupees. 

The  stock  of  silver  in  Bombay  on  the  5th  inst.  consisted  of  2,400  bars. 

The  stock  in  Shanghai  on  the  6th  inst.  consisted  of  about  32,700,000 
ounces  In  sycee,  27,000,000  dollars  and  670  silver  bars,  as  compared  with 
about  34,200,000  ounces  in  sycee,  27,000,000  dollars,  and  840  silver  bars 
on  the  30th  ult. 

The  Shanghai  exchange  is  quoted  at  3s.  6^d.  the  tael. 

• — Bar  Silver  per  oz.  std. —  Bar  Gold 

Quotations  Cask.  TwoMos.         per  o:.  Fine . 

August     5 38Md.  38?^d.  114s.  2d. 

AHgust    6 -.38%d.  SSHd.  ._ 

August    8 .-383^d.  37Md.  113s.  3d. 

August    9 36>id.  36J^d.  Ills.  4d. 

August  10 -.37     d.  36Md.  112s.  7d. 

August  11 SrVid.  37^d.  112s.  5d. 

Average 37.729d.  37.458d.  112s.  9d. 

The  silver  quotations  to-day  for  cash  and  forward  delivery  are  respectively 

1  J^d.  and  %d.  below  those  fixed  a  week  ago. 


We  have  also  received  this  week  the  circular  written  under 
date  of  Aug.  18  1921: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  is  £126,584,040, 
as  compared  with  £126,564,510  last  week. 

A  fair  amount  of  gold  came  on  offer  and  was  taken  for  the  United  States 
of  America. 

Gold  to  the  value  of  $7,500,000  is  reported  as  having  been  received  in 
New  York — $6,500,000  from  Franco  and  $1,000,000  from  Uruguay. 
A  discovery  of  gold   is  reported  in   two  widely  distinct  districts  of  the 
British  Empire,  namely  on  (Vriboo  Island  on  tho  north  shore  of  the  Great 
Slave  Lake  in  Canada  and  in  the  Australian  Northern  Territory. 

The  Transvaal  gold  output  for  July  1921  amounted  to  689,555  fine 
ounces,  as  compared  with  67«,490  fine  ounces  for  June  1921  and  736,099 
fine  oum^es  for  July  1920. 

The  following  aro  tho  United  Kingdom  imports  and  exports  of  gold 
during  the  month  of  July^last: 

Imports.       Ezports. 

Sweden £690,076 

Netherlands 39.500 

Krance 1,660 

WcstAfrlca £75,199  

United  States  of  America 1 4,954,578 

Khodesia 184,281  

Transvaal 2,800,392  - 

British  India. 1,144,978  

Straits  Settlements 19,.566  

Other  countries  - .1 1,850  720 


Total... £4,226,266  £5,686,534 

From  a  commercial  standpoint,  there  is  a  goUl  par  of  more  definite  use 
than  the  mint  par,  usually  found  In  text  books.  The  latter  is  of  academic 
interest,  l)ut  It  Is  not  of  i>ra<!tical  utility.  Take,  for  instance,  tho  relation 
between  the  sovereign  and  the  20  frane  gold  i)loce,  Tho  .sovereign  is  minted 
iit  77s,  lO'^d.  per  standard  ounce,  and  the  franc  at  3100  francs  per  kilo 
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900  fliiu.  liuucu  ttiu  luliil  liar  uf  thu  suvuruiKH  it>  .25.2215  fraiu-s.  Thiis 
Viili'ululiun  uiay  Lhj  uauful  lu  rU  a  ttiuurutual  puiiit  (sui'h  aia  the  duty  uiulvr 
the  aafui^uai'iliiiK  uf  liulualrlob  Hill  htiuuKl  It  l>m'oiiiu  oiierali ve) ,  Itut  UM  a 
l{Uiilt3  lu  ant  ti<iut(»  upcratiuiui  bulwueii  the  Iwu  <'iiuutru«  it  is  irrcluvaiit,  and 
th.it  fur  the  fulluvv  lilts  ruaauiid  (Our  ruiuarks  rtiftir  tu  Ihtt  iiuriiial  t'uaditluiis 
whlt-'h  ublalueti  liefuru  the  Ciruat  War  had  su^peudud  the  frtsti  uxpurt  uf  Kuld 
fruiu  tbib  cuuiitry.) 

Ab  a  Kuiivral  rule.  SuverulKiiti  unly  uf  nvvratso  weight  can  hu  uhtaineil  for 
tfxpurl  (iay  '.i  p»r  luillu  light.  Whuu  e>uiit  into  the  Kruneh  Mint  a  suigiiuragu 
Lb  charged  of  »i.70  fraiicb  iu  the  kilo  .91)0  fine-bay  2'-8  l>«r  inill«.  There- 
fore, an  ai-tual  cuuvuriiiuu  uf  a  buvereign  into  gold  francs  wuuld  pruhably 
only  prudui'e  2.5.0927,  iiibtead  uf  25  2215  fraiifs  — the  Mint  pur  to  which 
we  have  alluded.  When  gold  cuiiit.  leave  a  country  fur  reniiiituKe  aliroad, 
hey  luutit  be  regarded  na  mere  liulliun,  and  any  beignorage  incurred  when 
they  Were  cuiued  necebuarily  disappears. 

To  ubtalu  a  par  uf  real  Ube  to  an  exchange  operator  we  niimt  find  the 
relation  between  the  beilrock  price  uf  gold  in  the  London  luurket  and  the 
be(lr<M-k  price  of  gold  in  the  Kreiich  market  t77s.  Ud.  per  ounce  hlandard 
and  3,437  francn  per  kilo  fine). 

On  this  babiti,  namely  25,207  rranc»  tu  the  (luund  sterling,  iiiiuiinerable 
transactions  have  been  carried  thruugh,  anil  the  inoveinenls  uf  ttie  Krencli 
exchange,  up  ur  duwii.  have  been  and  duublless  will  be  governed.  As 
exchange  rise«  above,  ur  falls  l>eluw ,  this  figure,  the  possibility  or  otherwise 
of  gold  being  ubtainable — either  fruiii  I'aris  at  .'J. 437  franxs  per  Uilu  fine  ur 
froiu  London  at  77s.  9d.  per  standar<l  ounce  -has  to  be  ascertained.  If  it 
were  possible  to  buy  at  the  bedrock  iiriie,  taking  the  prtvwar  cost  of  trans- 
missiun  as  I  per  mille,  the  guld  puints  were  25.232  tu  Lundun  and  25. 1S2  tu 
Paris  respectively.  Hence,  making  due  alluwance  fur  any  prt*iniuni  upon 
the  price  uf  gold  in  the  remitting  country,  this  par  of  25.207  affords  a  sound 
basis  fur  calculation. 

SILVKK. 

During  the  week  the  tone  of  the  market  has  bt«in  stejuly.  A  fair  iii(|Ulry 
has  arisen  from  the  Indian  Bazaars;  Chiiia  has  operated  both  ways;  offer- 
ings from  the  Cuntlueut  and  elsewhere  have  not  been  on  a  largo  scale; 
and  the  appreciation  of  the  United  States  dollar  e.xchaiige  has  militated 
against  sail's  from  that  ((uarter. 

Imports  of  silver  bullion  from  the  beginning  of  the  year  to  the  end  of 
June  amounted  to  24,933,171  ounces,  and  exports  to  27,823,038  ounce.s — a 
net  export  of  2,889.8«>t>  ounces,  that  Is  to  .say,  an  average  of  half  a  million 
a  month.  When  we  approach  the  figures  for  the  month  of  July,  a  novel 
feature  appears,  for  imports  total  l,333,9t>l  ounces  and  exports  5,73t),(>83 
otuices — a  net  export  of  4,492,722  ounces.  This  great  excess  implies  a 
very  important  source  of  supply  within  the  Unitttd  Kingdom,  the  mining 
pruductiun  of  w  hich  has  been  nei<ligible  and  is  incapable  of  any  great  expan- 
sion. If.  however,  it  is  assumed  that  the  large  supplies  resulting  from  the 
reduction  of  the  quality  in  the  Unitwl  Kingdom  coinage  from  ,925  to  ..500 
fine  are.beglnnhig  to  be  placed  upon  the  market  and  to  form  a  con.sideral>le 
pot^ion  of  the  exports,  the  figures  are  not  difficult  of  explanation, 
INDIAN   CUKKENCV   HKTURNS. 

In  Lacs  of  Rupees —  July22.      July'il.      Aug.  7. 

Notes  in  circulation 17429  17556  17425 

Silver  coin  and  bullion  in  India 7356  7481  7465 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  lu  India 2433  2435  2435 

Gold  coin  and  bullion  out  of  India 

Securities  Undian  Government). 6805  6805  6690 

Securities  (British  Government) 835  835  835 

The  coinage  during  the  week  ending  the  7th  inst.,  amounted  to  6  lacs 
of  rupees. 

The  stock  in  Shanghai  on  the  13th  inst.,  consisted  of  about  29,400,000 
ounces  in  sycee.  25,000,000  dollars  and  410  silver  bars,  as  compared  with 
about  32,700,000  ounces  in  syceo,  27,000.000  dollars  and  670  silver  bars 
on  the  6th  inst. 

The  Shanghai  exchange  is  quoted  at  3s.  8d.  the  tael. 

— Bar  Silrer  per  oz.  std. —       Bar  Gold 

Qtwtations —  Cash.         Two  Months,     p.oz.fine. 

August    12 Zryjd.  37}^d.  112s.  Id. 

August    13 -- 375^d.  37J^d.  

August    15 -. -38     d.  375^id.  112s.  Od. 

August    16 38     d.  .375^d.  112s.  4d. 

August    17 38^d.  38Hcl.  113s.  Id. 

August    18 38^^d.  38     d.  112s.  6d. 

Average- 38     d.  37.645d.  112s.  4.8d. 

The  silver  quotations  to-day  for  cash  and  forward  delivery  are  respectively 
"id.  and  ^sd.  above  those  fixed  a  week  cigo. 


EXGLISH  FIXAXCIAL  MARKETS—PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Sat.,  Man..       Tues.,         Wed.,      Thurs.,       Fri. 

Weekending  Sept.  2.  Aug.  27.  Aug.  29.  Aug.  30.  Aug.  31.  Sept.  1.  Sept.  2. 

SUver,  peroz d  38  38  .'JSH  37>8  37M  38Ji 

Gold,  per  fine  ounce Ills  4d.  Ills  Id.  1103.4d.  1103.4d  lOOs.Sd. 

Consols.  2 "j  per  cents 4714  47%  47H  47%  47%  47H 

British,  5  per  cents 88M  88M  88 K  88 H  88 >i  88M 

British,  4 '5  per  cents 81K  81M  81  H  SIH  SIM  81H 

French  Rentes  (in  Paris   fr--     56.75  56.65  56. 5C  56.60  56.60 

French  W.ir  Loan  (in  Paris)  fr     81.45  81.45  81.45  81.45  81.45 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

:Silver  in  N.  Y.,  per  oz.  (cts.) : 

Domestic 99 'i         99M         9934  99,14,'         99>i         99M 

Foreign 62  62?.s         62?s         62'-4  62>3         63 


©cmmcrcial  n  u(lil:t  isccllaneous^ltcwp 


<^:r 


National  Banks. — The  foUoAviug  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  TO  ORGANIZE  RECEIVED. 

Capital. 

Aug.  26— The  First  National  Bank  of  .Vitus,  Ark $25,000 

Correspondent:  J.   F.   Gates,  AHus,  Ark. 
•  The  F.Trmcrs  &  Merchants  National  Bank  of  Tokonsba, 

Mich 50,000 

Correspondent:  F.  H.  Coward.  Tekonsha. 

Succeeds  the  Farmers  and  Merchants  Bank  of  Tekonsha. 

CHARTERS  ISSUED. 
Aug.  22 — 12,009,  The  First  National  Bank  of  Fairmont,  N.  C 

President:  A.  J.  Floyd.      Ca-shier:  J.   F.  Johnson. 
Aug.  26—12,010.  The  Piirdy  National  Unnk,  I'urdy,  Mo 

President:  U.  S.  I*inc,  Cashier: 


40,000 
25.000 


(50UI'0UATE  E.XI8TENOE 


E.XTKNDED 

Until  Close  of  Business 


595X  The  Marietta  National  Bank    Marietta,  Okia Aug,  25  19-11 

5970  The  First  Nalluiiul  Bank  of  AiidiiliLsia,  Ala Aug.  25  1941 

59X5  The  Citi^oiis  Naliuiial  Bank  of  Kl  Heiio,  OkIa Aug.  25  1941 

5980  The  First  National  Bank  of  Northwood,   N.  Dak- Aug.  27  1941 

(;OKP()UATIC  K.\I.STKN(UC  UK  E.XTKNDED. 

( 'ntil  Close  of  Business 

2.593  The  Peoples  National  Bank  of  McMlnnville.  Tenn,    Aug.  24  1941 

2560  The  Farmers  National  Bank  of  Cynthlana.  Ky Aug.  28  1041 

Auction  Sales,  .\inoiig  otlmr  .st^ciirities,  tho  following, 
not  u)iuutly  iliall  in  at  Ihv  Stork  Errhdiit/c,  worv  rctHiiitly  sold 
at  audtioii  in  Now  York,  Boston  and   Philadelphia: 

Hy  Messrs.  Adrian  H.  Mullor  &  Sons,  New  York: 

frtce 


Share)       Sloeka.  t'llce. 

5U  'IVxille  lluiikliiK  <'i)rp.tl05  per  sli. 

1,064  liiil.^  (idlcl  .Mliilui?        »5)  lot 

317  lluilorwurth     Juitbu  i,     pru(. 

»2?i  pel  Hh. 
557  Tublze  Arlir,  Hllk  ul  Aiiier., 

prefi'iTtid SIMU  lot 

111  Tublze  Artif,  Bilk  ol  Ainer., 

(■oiiimoii ...8100  lot 

By  Messrs.  R.  L 

Stiaiea.     Siucka.  (  per  .ih. 

6  Old  Oolony  Trii.it 216 

60  Dartiiioiitli  Mlfe'  ,  com 223>i 

200  I'eppcMll  Mlii 185 

30  Corr  .Mlt'  ,  com 8S 

32  CoMlliiontul  Mills I20ii 

1  Ituli'S  MiiiiufiiclurliiK  lUO'i 

4  Aiiierlcuii  M(k'.,  lireferruU . .  ...    70 
18  Nusliua  &   Lowell  ItU 102 


Still  res.      Sluiks. 

21  Fulton  Co.  Nat.  Bunk,  (ilov- 

er.svlllc,  N.  Y  .s342purBli. 

1,804  IMuiio.w'niplilc  lOciulpmeiit .  .tlUU  lot 

3  impirlal  Miicti.  &.  Fdy.,pref.S20  lot 

UttliltH. 

JI5.0()0  Siirtolk  County  Land  Co. 
ciTlK.H.  of  lilt.  Ill  2(1  nitKt!.,  due 
I!I23,  Willi  unpaid  lmui'ebt..»7.2(Hl  lot 

Day  &  (^o.,  Hoston: 

Stimi's.     Siocki.  S  per  all' 

(1  Fink  Hublier,  Isl  pref 50-60^ 

ION.   Hodford  O.  &  K.  h,  60% 

paid 1 42  H  % 

10  Hood  Hubber,  oommon 47 

lloiiiti.  Percent. 

865.000  City  of  MoHton  48.  1901...  86H 
$10,000  City  of  llDNtoii  4s,  19.'>8.-.  87 
S25,000  City  of  Boston  4h,  1959.-  .  SflJi 

By  Me.ssrs.  Wise,  Hobbs  &  Arnold,  Boston: 


Sliares.     Slocks.  $  per  sit. 

20  Flak  Hubber,  1st  prof 50-50)4 

7  Cburlestowu  (jas  &  Klectrlo...  H4  4 
20  Lawrence  Ga.s 87 


SItares.     Slocks.  $  per  ah. 

26  tilUelte  Safety  Uiizor 141 

I  West  I'olMt  .VltK ..imi-i 

6Troiiioiit&  Suffolk  Mills 125 

4  Lowell  IChsetilc  Light 138K 

By  Messrs.  Barnes  &  Lofland,  Philadelphia. 

Shares.     Stocks.  %persh.\      llonits.  ler  cent 

3  Scott-l'owell  Dairies,  Inc.,  Ist  i  $500  .Sumbury  Ilaz.  &.  W.-B.  Ry, 

'      1st  Series  A  53,  1S28 91 

81,000  Springfield  (III.)  Ry   &  Light 


pref 26 

6  Lunibeniien.s  Ins.,  825  each..  .105}^ 
5  Union  l':is!iciiKor  Uy lOOH 

1  Northern  Trust 498 

26  Commercial   Trust 250 

2  Fidelity  Trust -.438 

10  Peoples  Trust,  $60  each 44 

2  John  H.  Stetson,  iireferred 125 


50  Iskso  Co.,  preferred. 
50  Iskso  Co.,  coninion.. 
2  Kllzabeth  «fe  Trenton, 
12  lollzabetli  &  Trenton, 


pref 

com 


30 
25 


(Oil.  trust  58,  1933    - .lO 

$2,000  Norlolk  Uy.  &.  Light  Ist  cons 

5s,   1949 76M 

$1,000  WUm.  &  Chester  Trao.  ooll. 

68  (o.xtd.),    1923..- 50 

86.000  Kentucky  Trac.  &  Term.  Ist 

<t  rof.  5a,  1951 60 

$5,000  Detroit  &  Pt.  Huron  Shore 

Line  Ry.  1st  5s,  1950 70 

$2,400  Hlveralde  Trac.  1st  5s I960 

321,000  Lake  Tracy  Devel.  &.  Irapt, 

Ist  68,  1929 10 


Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Aug.  2-5  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1920  show  a  decrease  in  the  aggregate  of 
20.1%. 


Clearings  at — 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver. 

Ottawa 

()uebee 

lliilifiix --- 

.St.  John 

Hamilton 

Calgary 

Victoria- 

London  

Kdraonton - . 

Regina 

Brunion 

Lethhrlrtge 

Saskatoon 

Moose   Jaw 

Brantford 

Fort  WlUlavi 

New    Wosmlnster  . . 

Medicine  Hat 

Peterborough 

Sheibrooke 

Kitchener 

Windsor.- -. 

Moncton 

Kingston 


Total  Canada. 


Week  ending  August  25. 


1921. 


7,36,5.57 
218.518 
.523,032 
221,088 
776,750 
504,469 
;130,.5;2 
,408,227 
,872,767 
,107,601 
,284,767 
,348,473 
,964,4,50 
,761,195 
808,132 
568,683 
,7.56,740 
,:}09,943 
907,544 
681,290 
502,621 
329,313 
693,965 
,062.9^1 
892,528 
.210.01)8 
,040,7' S 
738,963 


Inc.  or 

1920. 

Dec. 

S 
125,997,729 

—30.4 

91,060,189 

—15.8 

43,086,7)5 

—  10.6 

16,289,085 

—12.? 

6,4.54,513 

—10.5 

6,254,279 

—12.0 

4,259,591 

—21.8 

3,938.403 

-38. 8 

6. .531,017 

— 1.'5.4 

7,086,253 

—27.9 

I,. 500, 000 

+  .52.3 

2,997,278 

—21.7 

4,867.161 

+  2.0 

3,682,290 

+  2.1 

616,056 

+  31.2 

746,095 

—23.9 

2,130,028 

—17.6 

1,7.57, 00,5 

—25.5 

1,355,873 

—33.0 

■   902.326 

—24.5 

620,864 

—19.0 

305,807 

+  7.7 

903,511 

—23.2 

1,1.58„S0I 

—8.5 

1,310,919 

—31.9 

3,082.051 

+  4.9 

673,794 

+  56.0 

Notlni'l.ln 

total. 

342,567,936 

-20.1 

104 

67 

30 

12 

8 

5 

4 

3 

5 

5 

1 

3 

4 

3 


1919. 

S 
,206.621 
,858. ,506 
,r88,144 
.501,550 
,346,656 
,327,143 
,551,642 
,049,115 
,336,357 
,826,680 
,721,4.53 
,253,310 
,719,3ie 
„590,985 
608,763 
711,453 
,825,629 
,278,782 
936,462 
766,985 
512,18-1 
412,283 
734.728 
768,194 
751,118 
,797,334 


272.1«1..523  23". 106. 12 


1918. 


91,7,50 

63,953 

27,022 

10,643 

5,0.50 

4,173 

3,758 

2,202 

5,0S1 

4,67-1 

1.647 

1.892 

2,796 

2,692 

51 S 

796 

1,342 

1.071 

811 

612 

403 

355 

.569 

719 

531 

930 


074 
.331 
570 
,210 
,771 
2?6 
,108 
971 
621 
927 
,652 
.684 
,447 
52-" 
631 
,005 
.096 
915 
020 
,307 
755 
191 
,540 
885 
871 
738 


DIVIDENDS. 

Di\'idends  are  noAv  grouped  in  two  separate  tables.  In  the 
first  we  bring  together  all  the  dividends  announced  the  cur- 
rent week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which 
have  not  yet  been  paid. 

The  dividends  announced  this  week  ai-e: 


Name  of  CottjtpaHV. 

Per 
Cent. 

When 
Pagable 

Books  Closed. 
Days  InclusUe. 

Railroads   (Steam). 

Hc-.'h  Cre.^k   ((luyr.l 

(hie.  St.  V'sul  -Minn.  &  Omaha,  com... 

».50c . 

•2', 

lU 
•2 

1-^4 

Us 

Ivi 
•U, 
1 1 1,, 

6a»..c. 

♦4 
♦I 

Oct .     I 
Sept .  20 
Sept .  20 
Sopt.  15 

Oft        1 

Sept.  15 
Oot.      1 
Sep  I.    1 
Oot.      1 
Oot.      1 
Sopt.    1 
IHit.   31 

t>t       I 

niolilors  of  ro->. 

•Holder.*  of  r^c 

♦HoUlers  ol  r»>c 

Hol'lors  of  r«»i' 

lIoKle  -.  >>i  iv 
Holders  of  r«H' 
Holders  of  r\v 
•Holdors  of  uv 
♦HoUlors  of  rtH< 
Hold.  IV  of  rtv.' 
HoKU'i-^  of  roo 

*HoUlors  i>(  r»,' 

Sent    l.Vi 
Sopt    12 
St>;)t    1 2 

Fonila  Johnstown  &  Gloversv..  pt.  ((iu.> 
SouMiei'ii  Itv. — 

Mobile  .t  Ohio  stock  tr.  nU .  . 

Street  and  Electric  Railways. 

\i-kin-;as  V.illev  1<\  .  1,    .V:   1'.,  of    uri  V 
BrazlUan  Trac,  Light  &  tow.,  pref.  (qu. 
I'lus'.ern  Wiseou-in  i:ie".  Co  ,  prei.  uiu.) 
Tri-Clty  Hy.  &  Light,  pref.  (nuar.l      .. 
rnlt(Hl  Light  &  H.vs.  1st  proC.  (duar.).. 

Wlseonsin-Mlnn.  L.  &  1".  (iiuar.) . 

York  Uys.,  pret.  (nuar.) 

Banks, 

National  City  unia''  > 

Kxtra                 .                  --.. 

Sept    lOi 

vi.c    v-il 
Sept.  15 
WlX    20 
SejU .  20 
vS«xpl   15 
Aim.  »i 
tvt    a  la 

Soi>t   SO 

Xiition.'il  City  Co  

•a  . 

tVt.      \ 

" 

.\> 

Rwi'T.  3  lyiil.J 


THE   CHiiONlCLE 


10^7 


Nanui  of  Comtniiiu. 

Trust  Conipunlca. 
Meioantllo  ((|uui ........ 

MIsi-vllancouB. 

Allied  ('lic>;ii,  .V    I 'vc  ( ■mii  .  im'f,  ((|U1UV) 
AIllH-C.'ImliiK^re  Mfk'..  tomiuou  (guur.)-- 

Profencd  (qimr.) 

Anici'li'iiii  <';i.ii,   iirot.   (iiiiiH')    

Aincr.  Car  A  I'll.v.,  com.  {(luar.) 

I'mronod    (ciuar.) 

Amor.  )*iil)llr  Sorvlop,  prof,  (quar.) 

Ami!!-.  Stocl  Koiiiulika,  com.  'qunr.),.. 

rn  forrcd    diinir.) 

Amurlciin  'robncco.   picf.   (<niar.) 

Amcs-IIold(Mi,  prof,  (ni'cl  .  acciiin.  dlv) 
American  Wooloii.  com.  and  prcf .  (qimr. 

.\rniour  .V  < 'o  .  i>p-i'Mrr(>d  (iiuui'.) 

AtIaDtlc&  Pacific  SS  .com 

Prolcriod - 

Hounu'  ScryiiLsiM-  t'o.  (aiitiuul) — 

Ililllsli-.'Vmdiicun 'I'dbiicc^o.  l.l.d.,  prof.. 

("alumot.  A  Arizona  Mmlna  ^(luar.) 

('anibrla  I  ron 

(^ana<lii  SIcii.inHhIn  Mn(w,  prof,  fquar.). 
Canadian  General  Electric,  preferred... 
Colorr.dd  I'iumt,  m-cic  I'l- I  ( m  x  )    - 
Commonwoallh  Finance  Corp., com. (qu.) 

Common  (oxti  a) 

CompuiliiK- 1  abulatlnK-Uecordlng  (qu.) . 

Draper  Corporal  ion  (rinar.) 

(Ill  Pont  (10.  1.)  (!(•  Ntin  <t  Co.,nom.  (qu.) 

Debenture  stock  ((juar.) 

du  Pont  de  Neniour!  Powder,  com.  (qii.) 

Preferred  (quar.) 

I'ric  l.lghtlni;.  preferred  (quar.) 

Farrell  (Win.)  &  Son.  Inc.  nref.  (oii;'r.1 
Firestone  Tire  &  Rubber,  6%  pf.  (quar.) 

Seven  per  cent  preferred  (quar.) 

Illuuiis  l5eiri(!le|iM()n«^  (i|U:ir.) 

Indian  Ketinlns,  preferred  (quar.) 

International  .'^alt  (quar.) 

t.iesctt  (t  MyiM-s  Tob:>,e''o.  nref.  (quar.) . 

Manatl  Sugar,  preferred  (quar.) 

Manufacturers'  Light  &  Heat  (quar.)... 

Mill  Factors  (  orp.,  class  X  (((Uur.) 

Mew  York  Transit 

Nlplsslng  Mines  Co.,  Ltd.  (quar.) 

Oklahoma  Gas  &  Electric,  pref.  (quar.).. 
Orpheum  Circuit,  Inc.,  common  (quar.) . 

Preferred  (quar.) 

Parke  Davis  <x  (.  o.  (quar.) 

PettiboncMulllkenCo.,  lst&2dpf.  (qu. 
Pure  Oil,  SU  %  pref.  (quar.) 

Six  per  cent  preferred  (quar.) 

ICight  per  cent  preferred  (quar.) 

Reynolds  (R.J.)  Tol)acco,  con.  (quar.)_ 

Preferre d    (quar.) 

St.  Joseph  Load  ((luar.) 

Southwest  Perm.  Pipe  Lines  (quar.) 

.Standard  Oil  (Kentucky)  (quar.) 

.Swift  &  Co.  (quar.) 

Texas  Pacific  Coal  &  OH  (quiu.) 

Tonopah  Extension  M inins  (quar.) 

Union  Carbide  &  Carbon  (quar.) 

Waba.s.so  Cotton  (quar .) 

Walworth  Manufacturing,  pref.  (quar.) 


fer 
(•fill. 


♦1 

;t 

1  ''-i 
I  ■'-.; 

*?:»■ . 

•If. 

♦U'i 


♦3W 
20 

2 '  ■■ 

SOc. 
♦$1 
•1  '1,' 

3H 
•  1  ■'., 
$1 

7Sc. 
SI 

*:i 

2 

1!^ 

I'a 

1  '4 

rMc. 

*!■'; 
I'A 
1% 

«2 

*1  % 

*S1 

>> 

.Si 
*3 
!■« 
».50c. 

*2 
"A. 
*1K 

I'A 
2 
2 

1% 
25c. 
"I'A 
*3 
2 

*5c 
»S1 
*S1 

*l'A 


Oct.      1 


l>l>t.  I 
Nov.  IT) 
Oct.  Ifi 
Oct.  1 
Oct.  1 
()(^t.  I 
Oct.  I 
Oct.  l.l 
So|)t.3() 
Oct.      1 


Wlicii 
I'liuablt. 


Oct. 

icl,. 

Hopt . 

Sopt . 

del. 

Sept. 

Sopt. 

Oct, 

Oct. 

Oct. 

S.M)t. 

Oct. 

Oct. 

(Cl. 

Oct. 

Sept. 

Oct. 

Nov. 

Nov. 

Oct. 

Oct. 

Oct. 

Nov. 

Sept . 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

S3pt. 

Oct. 

Oct. 

Oct. 
Sept. 


Iiimkn  ( 'tnmd . 
JiuiiH  Incluslmi. 


♦Iloldorn  of  reo.  Sept.  \r, 


llolilcrs  of  rcc.  Kf^nt,  M, 
♦IlolilcrH  of  reo.  Oct.  24 
♦Holders  of  rec,  Hcipl.  21 

llolilcrs  ol  vrv..  Hiipt.  I/k; 

lloliiniM  lit  rill'.  Sept.  I,'. 

lloldiirs  ot  rec.  Sept.  IT) 

noliieis  of  nic.  Hei)t.  i;> 
♦IloldcrH  of  rec.  Oct.  I 
♦llolilcrs  of  rec.  Miipl,,   \h 

IlolderH  ol  roc.  Sopt.  10 


Sept.  10       to 
'  oliicr.s  of  rnc, 

♦Holders  of  i(!(! 

♦Holders  of  rec. 
Si  pi.   IN      lo 
llolilcrt;  of  colli 
llol'.lcrs  of  rec. 

*lli)l(lcrH  of  roc. 

"iliililiirs  of  roc. 
Holders  of  rec. 

*i'i>iiii.r,i  (if  ic. 


Holders 

Holders 

luildrir. 

♦Holders 

Holders 

Holdcir, 

Holders 

Holdors 

Holders 

♦TTfilriers 

Holders 

Holders 

'Holders 

■'Holders 

Holders 

T^ol'icrs 

Holders 

♦Holders 

iiol.lei-s 

HoldcTS 

♦Oct.      1 

Holders 

♦Holders 

♦Holders 

'Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Sept.  10 

♦Holders 

♦Sept.  16 

Holders 

Holders 

♦Holdesr 

♦Holders 

♦Holders 

♦Holders 


of  rec. 
of  rec. 
of  rec. 
of  lec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ot  roc . 
of  rec. 
o'  re-. 
of  rec. 
of  lee. 
of  rec. 
of  reo, 

to 
of  rec. 
of  rce. 
of  rec. 
of  rec, 
of  rec, 
of  roc, 
of  rec, 
of  rec. 
of  rec. 
of  rec, 

to 
of  rec, 

to 
of  rec. 
of  rec 
ot  rt'C 
of  rec 
of  rec 
of  rec 


Sopt. 

S-'pl  . 

S(!|)l  , 

Sept. 
Oct, 

I,  No, 
Sept, 
Sopt, 
Sopt, 
Sept. 
Vlll,', 

Spel . 
Sept . 

Sept. 

Sept. 

Auu, 

Oct, 

Oct, 

Oct, 

Sept. 

Sent, 

Oct. 

Nov. 

Sept, 

Sept. 

So::t. 

Sio'it, , 

Sept. 
Sept. 

.S.;  ,<■. 

Sent . 

Oct. 

Aug. 

Sept. 

Sept. 

Si;, /I  , 

Sopt  , 

Sept, 

Sept, 

Sept. 

Soi)t. 

Sept, 

Sept 

Sent. 

Oct. 

Sopt, 

.Sept, 

.  Sept 

,  Sept, 

.  Sopt, 

.  Sept, 


20 
I  I 
M 
11 
14 

:!(! 

i»rj 
l.'-i 
l.'i 
l.'-i 

30 
30 

•Zf.a 

3 
31 
10 
20 
20 
l.-i 
20 

1 

1 
2i» 

S 
151 
l.'i 
15 
30 
;;o 
2(1 
19 
31 
15 
15 
20 
20 
15 
I,'-. 
15 
1,3 
15 
20 

1 

2 
10 

9 
10 

8,1 
15 
20 


Below  we  give  the  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  Ust  does  not  include  dividends 
announced  this  week. 


Name  of  Company. 

Railroads  (Steam). 

BostonA  Albany  (quar,) 

Buffalo  &  Susquehanna,  com.  (quar.) 

Canadian  Pacific,  com.  (quar.) 

Preferred 

Chestnut  Hill  (quar.) 

Delaware&  Hudson  Co.  (qtiar.) 

Erie  &  Pittsburgh  (quar.).. 

N.  Y.  Chicago*  St,  Louis,  2d  pref 

Norfolk  &  Western,  common  (quar.) 

Phlla.  Germantown  &  Norristown  (qu.). 
Pltus.  Ft.  VV,&  Chic,  com. (quar.) 

Preferred    (quar.) 

Reading  Co.,  first  preferred  (quar.) 

Southern  Pacific  (quar.) 

Union  Pacific,  common  (quar.) 

Preferred 

Street  and  Electric  Railways. 

El  Paso  Electric  Co.,  com.  (quar.) 

Frankford  &  Southwark  Pass.  Ry.  (qu.). 

Galveston-Houston  Electric  Co.,  pref 

Northern  Ohio  Trac.  &  Lt.,  pref.  (qu.).. 
Second  &  Third  Sts. Pass, Ry,, Phlla. (qu.) 
West  Penn  Rys.,  pref.  (quar.) 

Banks. 
Public  National  (quar  ) 

Trust  ComiKinies. 
Lawyers  Title  &  Trust  (quar.) 

Miscellaneous. 

Advance-Rurnely  Co,,  pref.  (quar.) 

American  Art  Works,  com.  &  pref.   (qu.) 

American  IJank  .Note.  pref.  (quar.) 

American  Deel  Sugar,  pref.  (quar.) 

American  Locomotive,  common  (quar.). 

Preferred    (q uar ,) _. 

American  ftadiator,  common  (quar.) 

American  Sugar  Refining,  pref.  (quar,). 
American  Teleplione  <t  Tele;<raDh  (quar.; 

Atlantic  iK^flriing,  common  (quar.) 

Atlas  Powder,  curnmon  (quar.) 

Beldlng-Corllcelll,  Ltd,,  pref.  (quar.)... 
Bethlehem  Htccl.  common  (quar.) 

fJoinmon  B  fquar.) 

Eight  p<;r  cent  cum.  conv.  pref,  (quar.) 

Heven  per  cent  non-cum.  pref.  (quar.). 
Borden  (Ut.,  preferred  (quar.) 

Preferred    (quar.) 

British  American  Tobawro,  ordinary 

Buckeye  I'Ipe  Line  fquar,) 

<;allfornla  l'(w:klng  f;o,,  com,  (quar.) 

CtLtUj  (Wllllarn;  Co,,  pn-lerred  (quar.). 
f;a«!  (J.  I,;  Thresh,  .Mach,,  pref.  (quar.) 
Celluloid  <Ut..  common  (iiuar.) 

I'referred    fquar.;  

'■;fK!W;broiigh  .Vlfg.,  pref.  (quar.) 

Chlkl»';o,.  common  (quar.) 

(•referred    (quar.> 

f;llle((H«;Tvle«— 

< dttiuitiii  'monthly  pa.vaMe  In  scrip) , 

KdiniiKiti  fpa/able  In  /.'tIii;    .      

I'ref  //  nri-f   I!  (iittti\y  i  (pay   In  scrip) 


PCT 

When 

Cent. 

Payable. 

♦2 

Sept.  30 

IM 

Sept.  30 

2H 

Oct.      1 

2 

Oct.      1 

75c, 

Sept.    6 

2Ji 

Sept. 20 

87Hc, 

Sept.  10 

5 

Sept.  16 

I'A 

Sept.  19 

SI.50 

Sept.    6 

IJi 

Oct.      1 

1% 

Oct.      4 

50(2. 

Sept.    8 

IK 

Oct.      1 

2J^ 

Oct.      1 

2 

Oct.     1 

2A 

Sept.  15 

S4.50 

Oct.      1 

3 

Sept.  15 

lA 

Oct.      1 

$3 

Oct.      1 

IK 

Sept.  16 

*4 

Sept.  30 

lA 

Oct.     1 

*'A 

Oct.     1 

\A. 

Oct.   15 

lA 

Oct.     1 

I A 

Oct.     3 

lA 

Sept.  30 

IVi. 

Sept.  30 

tl 

Sept.  30 

i% 

(Jct.     3 

'i'4 

Oct.    15 

5 

Sept.  15 

3 

Sept.  10 

IK 

Sopt.  15 

IK 

Oct.     1 

ly*. 

Oct.      1 

2 

Oct.      1 

15-4 

Oct.      I 

I'A 

Sept.  15 

I'A 

Dec.   15 

4 

Sept.  30 

»2 

S.  pt    15 

%  1 .50 

Sept.  15 

I'A 

Sept.  15 

Hi 

f>et.      1 

2 

Hept,  30 

2 

.\ov.  15 

'I'A 

Sept.  30 

2 

Sept.  10 

I'A 

Sept.  10 

'V   'A 

Oct.      I 

*f/l'A 

Oct,      1 

*</  A 

Oct.      1 

Books  Closed. 
Days  Inclusiie. 


♦Holders 
Sept.  16 
Holders 
Holders 
Aug.  21 
Holders 
Holders 
Holders 
Holders 
Aug.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec 

to 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


,  Aug.  31 
Sept,  30 
Sept.     la 

,  Sept.  1 
Sept.    5 

,  Aug.  27a 

.  Aug.  31a 
Sept.  3a 
Aug.  31a 
Sept.  5 
Sept.  10a 
Sept. 10a 

.Aug.  23a 
Aug.  31a 
Sept.  10 
Sept.    la 


Holders  of  rec.  Sept.  la 
Holders  of  rec.  Sept.  la 
Holders  of  rec.  Sept.  I 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  1« 
Holders  of  rec.  Sept.    1 


♦Holders  of  rec.  Sept.  23 


Sept.  16      to      Oct. 


♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
1 1  olders 
Holders 
Sept.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Aug.  .30 
Aug.  30 


of  rec 
of  rec 
of  rec 
of  rec 
of  reo 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
ot  rec 
ot  rec 
of  ree 
of  rec 
of  ree 
of  eou 
of  rec 
of  rec 
of  rec 
of  rec 
of  ree 
of  rec 
of  ree 

to 

to 


Sept. 

Sept, 
.  Sept. 
.  Sept , 

Sept. 
.  Sept. 
.  Sept. 
.  Sc|)t , 
.  Sept, 

Aug. 

Sept, 
.  Sept. 
.  Sept. 
.  Hept. 
.  Sept. 
.  Ket)t, 
.  Seiit. 
,  Dec, 
p.  No, 

.  Aim, 

.  Aug. 
.  Hept. 
.  Sept. 
,  Se|)t. 
.  Oct, 
,  Hept, 

Sept. 

Hept. 


15 

30 

15a 

10a 

13a 

13a 

15a 

la 
20a 
22a 

!) 

1 
15a 
1.5a 
1.5a 
1.5a 

la 

1-; 
S7// 
23 
31a 

(I 
Via 
VCii 
31a 
H 
10 
10 


■•Holders  of  ree.  Hept,  15 
♦Holdeis  ot  ICC,  Heiit,  15 
♦Holders  of  rec,  Sept.  15 


Navie  of  (.'omuanv. 


MUi'ollnnvouH   ICoi.cluded) . 

<  'oca  <  !olii  <  'o  ,   iiieterrod    

I  OHM,  (ias  1,1    L.Ai  1',,  llulU).,  Oom.  (qU.) 

(.oiiilneiilul  Oil  (qimr). 

Cramp  (Win.)  A  Hons  H.&  K.  BldK,(qu.) 
Crane  Co.,  com.  (quar.) 

I'riiferreil    (quar.)    ,      

('rcHcenl.  I'Ipe  l.lne  (quar.) 

CrilclhlcHleel,  preferred  (quiir.) 

Ciilmii  American  Sugar,  prof.  (quar.).. 

DavlH  IVl Ills  (quar,) 

Diivnll  Mills  (quar) 

Diamond  Match  (i|Uar.) 

Diiiiilnlon  Glass,  common  (quar.) 

rrcferreil    (quar.) 

Donilnliin  Iron*  Sleel,  pref.  (quar.  ... 
ICasMnaii  Kodak,  eoininou  (quur.) 

( Simmon  (ex I  ra) 

Common  (extra) - 

I'referred    (quar.) 

ICIsenlolir  (Otto)  .t  Bros.,  Inc.,  prel.(qu.) 
Elee.  Storage  Battery,  com.  &  pref.  (qu.) 
lOlk  Horn  Coal  Corp.,  prcf.  (quar) 

Preferred    (<iuar,)  _ 

Faiiiinis  riayiTs  l.asky  (;orp.,  com,  (qu,) 
Federal  Mining  .It  Smelting,  pref,  (quar.) 

Galena  Signal  Oil,  prelerred  (quar.) 

General  Cigar,  Deb.  prof,  (quar.) 

General  lOlectrIc  (quar.) 

Gi'iierai  Railway  Signal,  pref,  ((lUar.)  — 
(ilolie  Soai),  1st.  2d  and  s|)ec.  pref.  (qu.) 

Goodrich  (B.  F,)  Co..  pref.  (quar.) 

Grasselll  Chemical,  com.  (quar.) 

Preferred    (quar .) 

Great  Atlantic  &  Pacific  Tea,  com.  (qu.) 

Greenfield  Tap  &  Die,  prel.  (<iuar.) 

Gulf  States  Steel,  first  pref.  (quar,) 

Hanna  Furnace,  preferred  (quar,) 

llarblsim-Wulkcr  Refract,  pref,  (ciuar.). 
Hart.  Schaffner  &  Marx.  Inc  .  pf.  (qu.) 

Haskell  &  Barker  Car  (quar.) 

Imperial  Oil  Corp.,  com.  (monthly) 

International  Salt  (quar) 

Kresge  (S.  S.)  Co.,  preferred  (quar.) 

Mackay  Companies,  com.  (quar.) 

Preferred    (quar.) 

May  Department  Stores,  pref.  (quar,)^. 
McCrory  Stores  Corp.,  com.  (quar.)  — 

Mergenthaler  Linotype  (quar.) 

Middle  States  Oil  Corp.  (quar.) 

Midland  Securities  (quar.) 

Montana  Power,  common  (quar.) 

Preferred    (quar.) 

Montreal  Cottons,  common  (quar.) 

Preferred    (quar.) 

National  Biscuit  common  (quar.) 

National  Candy ,  common 

First  and  second  preferred 

Nat.  Enameling  iSc  Stamping 

Common  (quar.) 

Preferred    (quar.) 

Preferred    (quar.) 

National  Lead,  com.  (quar.) 

Preferred    (quar.) 

National  Sugar  Refining  (quar.) 

National  Surety  (quar.) 

National  Transit  (extra) 

New  York  Air  Brake  (quar.) 

Niles-Bement-Pond  Co . ,  com .  (qu ,) 

North  American  Co.  new  com.  &  pf.  (qu.; 

Ohio  Oil  (quar.) 

Ontario  Steel  Products,  pref.  (quar.).. 

Preferred    (quar .) 

Preferred    (quar.) 

Packard  Motor  Car.  preferred  (quar.)_ 
Peerless  Truck  &  Motor,  oom.  (quar.). 

Common  (quar.) 

Pennsylvania  Water  &  Power  (quar.).. 
Philadelphia  Electric,  com.  (quar.) 

Preferred    (quar.) 

Procter*  Gamble  6%  pref.  (quar,) 

Railway  Steel-Spring,  common  (quar,). 

Preferred    (quar .) 

Republic  Iron  &  Steel,  preferred  (quar.) 
San  Joaquin  Light  &  Power   pref. (quar.) 

Prior  preferi  ed  (quar.) 

Sears,  Roebuck  &  Co.,  pref.  (quar.) 

Sloss-Sheffleid  Steel  &  Iron,  pref.  (qu.) . 

South  Penn  Oil  (quar.) 

South  Porto  Rico  Sugar,  pref.  (quar.).. 

Standard  Gas  &  Elec,  pref.  (quar.) 

Standard  Oil  (California)  (quar.) 

Standard  Oil  (Indiana)  (quar.) 

Standard  Oil  (Kansas)  (quar.). 

Extra  --_ 

Standard  Oil  of  N.  J.,  com.  (quar.) 

Preferred    (quar.) 

Standard  Oil  of  N.  Y.  (quar.) 

Standard  Oil  (Ohio)  (quar.) .-. 

Extra 

Swift  &  Co.  (quar,) 

Swift  International 

Texas  Company  (quar.) 

Thomp.son-Starrett  Co.,  pref 

Todd  Shipyards  (quar.) 

Tooke  Bros.,  pref.  (quar.) 

Underwood  Typewriter,  com.  (quar.) 

Preferred  (quar.) 

Union  Bag  &  Paper  Corp.  (quar.) 

United  ('igar  .Stores  of  Am,  i)ref.  (quar.) 

United  Gas  Impt.,  prcf.  (ouar.) 

United  Retail  Stores  Corp.,  com.  (quar.) 

U.  S.  Gypsum,  com.&  pref.  (quar.) 

U.  8.  Industrial  Alcohol,  com.  (quar.) 

U.  S.  Steel  Corp.,  com.  (quar.).. 

Valvollne  Oil 

Wahl  Co.,  prcf.  (quar.) 

Preferred    (quar) 

Waldorf  System.  Inc..  com.  (quar.) 

l''lrst  preferred  (iiuar.)  .* 

Wamsutta  Mills  (quar.) 

White  Motor  (quiir,) 

Woolworth  (F,  W)  Co.,  pref.  (quar.) 

oWrlgley  (Wm)  Jr,  Co.,  com.  (mthly.). 

ol'rererrod(quar.) 


Per 


Cent.    Payable . 


'A 'A 
2 
•2 
1 

•IK 

*1'4 
75c, 

IH 

1  H 

•IK 

•IK 

2 

I'/, 

VH 

I'A 

2H 

2K 

5 

H!i 

Hi 

3 

7.5c 

7.5c, 
S2 

1 
♦2 

I'K 

2 

I'A 

IK 

IJi 
•2 

♦IK 
♦2.5e, 

2 

IM 
♦2 

I'i 
♦IJi 
SI 

1 

♦m 
"1% 

IK 

1 

IM 
♦1 
2K 
3 

♦2K 
'A 
VH 
IK 
\H 
I'A 
4 
3,K 

IK 
IH 
IH 

IK 
IH 
I'A 
3 
♦SI 

1 

75c, 
♦$1 ,25 

I'A 
I'A 
I'A 

I'A 

50c. 

50c. 

I'A 
43Jie 
50c. 

IK 

2 

I'A 

I'A 

IK 

i'A 

I'A 

I'A 
♦3 

2 

2 

$1 

♦.«1 

3 

3 
$1.25 

I'A 

4 
♦3 
♦1 
♦2 
SI  .20 

7.5c 
4 
♦82 

I'A 

2K 

I'A 

2 

I'A 
87KC 

IK 
*l'A 

1 
I'A 

2'A 
*$1 

*l'A 
♦.50c . 
♦20e, 

2 
$1 

I'A 

50c . 

I'A 


Oct.       I 

Oct.       I 

Sept.  15 

Hc|>t,30 

Hept,  15 

Hept 

Hept 

Hept 

Oct. 

Hept 

Oct. 

Hept 

Oct, 

f;et, 

Oct. 

fJct. 

Oct. 

Nov 

Oct. 

Oct. 

Oct. 

Hei)t 

Dee, 

Oct, 

Hept 

Sept 

Oct. 

Oct, 

Oct. 

Sept 

Oct. 

Sept 

Sept.  3t) 

Sept.  15 

Oct.      1 

Oct.      1 

Sept. 15 

Oct.    20 

Sept.  30 

Oct.      1 

Sept.  15 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept,  15 

Sept.  30 

Oct.      1 

Sept.  30 

Oct. 

Oct, 

Sept 

Sept 

Oct. 

Sept. 

Sept. 


Wliin 


.  15 

,  15 

,30 
1 

,21 
I 

,15 
1 
I 
1 
1 
1 

,  1 
1 
1 
1 

,  10 
10 

1 

,  15 
.30 

1 
15 

1 
.  15 

1 
.30 


Nov.  30 
Sept.  30 
Deo.  31 

Sept,  30 
Sept.  15 
Oct.  3 
Oct.  1 
Sept.  15 
Sept. 20 
Sept.  30 
Oct.  1 
Sept.  30 
Nov.  15 
Feb.ISn 
MaylSn 
Sept.  15 
Sept.  30 
Dec.  31 
Oct.  1 
Sept.  15 
Sept.  15 
Sept.  15 
Sept.  30 
Sept.  20 
Oct. 
Sept.  15 
Sept.  15 
Oct.  1 
Oct. 
Sept.  30 
Oct.  1 
Sept.  15 
Sept.  15 
Sept.  15 
Sept,  15 
Sept, 15 
Sept.  15 
Sept.  16 
Sept.  15 
Oct. 
Oct. 
Oct. 
Feb.21n 
Sept.  30 
Oct. 
Sept.  20 
Sept.  14 
Oct.  I 
Oct.  1 
.Sept.  16 
.Sept.  15 
Sept.  16 
Oct. 
Sept.  30 
.Sept.  15 
.Sept.  29 
Sept.  16 
Oct.  I 
Oct.  1 
Oct. 
Oct. 
Sept.  15 
.Sept.  30 
Oct.  1 
Oct.  1 
Oct,       1 


JIooMh  CliiHrd. 

J  Jay  InclUMlse. 


HoldiirH  of  rec,  Hept.  IT.tt 
llolileri  of  ree,  Hept,  Mil 
•Holdi  r'l  of  rec,  Aug.  25 
Hept    Hi       to      H<n't  .30 
♦Holders  of  ree.  Hept,    i 
♦lloldern  of  rec.  Hept.     1 
Am/    27       to       Hept.  15 
HoliliTK  of  rec.  Hept,  15a 
Holders  ot  ree,  Hept,  10a 
Holdi'rM  of  ree.  Hept.  10 
Holders  of  tee.  Hept.  24 
IlolderH  of  roe,  Aug,  3Ia 
lliilders  of  re(!,  Hept.  15 
Holders  of  ree,  Hept.  15 
Hi'iit.    21     to      Oct. 
Holders  of  ree.  Aug. 
Holders  ot  rec.  Aug. 
Holders  of  rec.  Hept 
Holders  of  ree.  Aug, 


1 
3ia 
31a 
.30a 
31a 
20 
12a 
la 
la 
15 
2fla 
31 


Holders  of  rec.  Sept. 
Holders  of  rec.  Hept. 
Holders  of  rec.  Hept. 
Holders  of  ree.  Dec. 
Holders  of  ree.  Hept. 
Holdeis  of  ree.  Aug. 

•Holders  of  ree.  Aug. 
Holder')  of  roc.  Hopl.24« 
Holders  of  rec.  Sept.    9a 
Holders  ot  rec,  Sept.  20 
.Seiil,     I       to      Sept.  I'i 
Holders  of  rec.  Hept.  21a 

♦Holders  of  rec.  Sept.  15 

♦Holders  of  rec.  Sept,  15 

♦Holders  of  rec.  Aug.  18 
Holders  of  rec.  Sept.  15 
Holders  of  ree.  Hept.  IZa 

♦Holders  of  rec.  Sept.  6 
Holders  of  rec.  Oct,    M)ii. 

♦Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Aug.  .30 

♦Holders  o!  rec.  Sept.  15 

♦Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.    la 
Holders  of  rec.  Sept.    7ct 
Holders  of  rec.  Sept.  )5a 

♦Holders  of  rec.  Sept.    1 
Holdeis  of  rec.  Sept.    6a 
Holders  of  rec.  Sept.  ICa 

♦Holders  of  ree.  Sept.    9 
Holders  of  ree.  Sept.  14o 
Holders  of  rec.  Sept.  l-la' 
Holders  of  rec.  Aug.  31 
Holders  of  rec.  Aug.  31 
Holders  of  rec.  Sept.  30a 
Aug.  17      to      Aug.  23 
Aug.  17      to       Aug,  23 

Holders  of  reo.  Nov.  10a 
Holders  of  reo,  Sept.  lOo 
Holders  of  reo.  Deo.  lOo 

Holders  of  rec.  Sept.    9a 
Holders  of  rec.  Aug.  19a 
Holders  of  rec.  Sept.  10 
Holders  of  rec.  Sept.  20a 

♦Holders  of  rec.  Aug.  31 
Holders  of  rec.  Sept.    1» 
Holders  of  rec.  Sept.    lo 
Holders  of  rec.  Sept.  15 

♦Holders  of  roc.  Aug.  29 
Holders  of  rec.  Oct.  31 
Holders  of  rec.  Jan.   31n 
Holders  of  rec.  Apr.  29» 
Holders  of  rec.  Aug  (i3!a< 
Holders  of  reo.  Sept.   I 
Hoideri  of  reo.  Dec.     ) 
Holders  of  rec.  Sept.  16a. 
Holders  of  rec.  Aug.  19a 
Holders  of  rec.  Aug.  19» 
Holders  of  rec.  Aug.  25a 
Holders  of  rec.  Sept.  17a 
Holders  of  rec.  Sept.    Ca 
Holders  of  rec.  Sept. 
Holders  of  rec.  Aug. 
Holdeis  of  rec.  Aug. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 

♦Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Aug.  31 
Holders  of  rec.  Aug.  20a 

♦Holders  of  rec.  Aug.  17 
Holders  of  rec.  Aug.  31a 
Holders  of  rec.  Aug.  31a 
Holders  of  rec.  Aug.  26<i 
Holders  of  rec.  Aug.  26a 
Holders  of  rec.  Aug.  26a 

♦Holders  ot  rec.  Aug.  26 

♦Holders  of  rec.  Aug.  26 

♦Holders  of  rec.  Sept.  10 
Holders  of  rec.  JaD.n21a 
Holders  of  rec.  Sept.  Ue 
Holders  of  rec.  Sept.  20a 

♦Holders  of  rec.  Sept.  1 
Holders  of  rec.  Aug.  31 
Holders  of  reo.  Sept.  3o> 
Holders  of  rec.  Sept.  3a. 
Holders  of  rec.  Sept.  3a. 
Holders  of  rec.  Aug,  31a 
Holders  of  rec.  Aug.  31o. 
Holders  of  rec.  Sept.  1.5o 

♦Holders  of  rec.  Sept.  15 
Holders  of  rec.  Aug.  Slew 
Aug.  30      to      Aug.  31 
Holders  of  rec.  Sept.    8 

♦Holders  of  rec.  Sept.  22; 

♦Holders  of  rec.  Sept.  22 

♦Holders  of  roc.  Sept.  20 

♦  Holders  of  rec.  Sept.  20 
Holders  of  rec.  Aug.  9 
Holders  of  rec.  Sept.  15 
Holders  ol  rec.  Sept.  10»- 
Holders  of  rec.  Sept.  25 
Holders  of  rec.  Sept.  25 


.  16u 

31 

31 
,  l."a 

17a 

13 

lea 


•  From  unofficial  sources,  t  The  New  York  Stock  Exchange  has  ruled  that  Btockv 
will  not  be  quoted  ex-divldend  on  this  date  and  not  until  further  notice,  a  Transfer 
books  not  closed  for  this  dividend,  fl  Less  British  Income  tax.  d  Correction. 
e  Payable  In  stock.  /Payable  In  common  stock,  o  Payable  In  scrip,  h  On  ac- 
count of  accumulated  dividends,  i  I'ayablo  In  Liberty  or  Victory  Loan  bonda. 
u  1022, 

0  Dividends  of  50e,  a  month  deidared  on  common  stock,  payable  on  the  first  day 
of  each  month  to  holders  of  record  on  the  25tli  day  of  the  month  preceding  date  of 
payment.  Also  tliree  quarterly  dividends  of  \'4%  each  on  the  preferred  stock, 
payable  July  1,  Oct.  1  and  Jan.  1  1922  to  holders  of  record  June  25,  J  opt.  26  and 
Doc.  26.  resDc -llvelv, 

pTiaiisfers  received  In  order  In  London  on  or  before  Sept.  HI  will  lie  in  thiie  fur 
payment  of  dlvldeini  lo  i.r:i,iMfi  ree, 
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Transactioaa  at  the  New  York  Stock  Exchange  daily, 
weekly  and  yearly,  -brought  torward  tvom  pugo  llKi2. 


fVtk  truitnj 

.Hft   :  iwi 

Sloclu. 

SaUroaa. 

Ac.. 

Htale.  Uun 
Uuruta. 

U    S 

Sham 

Far  Valu4. 

Uuiid*. 

Situnluy 

Muuiluy 
Tualduy 
WediuMUay 

t'ruluy  . 

-  1  ',    IIMI 

i\:'    f.'7  lll|:P 

•  l.UOO 

■S  II  l(  1  1 M  H 1 

«13l' 1.000 

all 
S0    ll^      < 

.  '  IIOO 
I,,  ilj.  ,'J5II 

;i,no2,i«»o 

4  2I«  000 

TotttI 

1.50 

aattt  at 
Ntw   York  a«<M* 

l^nctradfntf  Sept.  *J. 

Jan.  1  to  Sev*  2- 

1921.      1      leao. 

1»31. 

1920. 

•    .  .9 
121                                       >>() 

«31  378.9.'So'   ^S-SMLI  7.50 

10 

%U  1UI,46U     tMi,  132,2.50 

114 

'»8,«20 

» 1,232 
201 
599 

951,347 
309,892 

153,481  070 

113.544,273,375 

$1,400 

ijuveruniuut  lioiutd 
Hcute.  mini  ,  •&('     tKinl-i 
HK.  JtiiU  iiilii'    lii>iid-i 

,482.000 
,0.57,400 

,585,100 

«l, 903, 317. 350 
230,509,000 
412,432,500 

TotttI  buiicti   . 

S2  034.024.500 

«2, 552. 2.58, 8,50 

DAILY    TR.\N8ACTIONa    .\T    THK    BOSTON.    1'11ILADEIJ»HIA    AND 
BALTIMORE  KXCllANQES. 


WtnK  eiullnti 
■   ^fj«.  2  1921 

Buuon 

PhlladelpMa 

Balttmore 

Shaft* 

OonA  Sales 

Shares 

Bond  Sales 

Shares     Bond  Sales 

rtntunlav 
Mun(lu\ 
'rut.-sil;i\   . 

Wetliiemlai 

Tliiirddm 
Friday 

5,988 
8,221 
,.011 
0.080 
4.797 
4.367 

(7.5.54 

S3.0OO 
33.700 
55.250 
34.050 
28.300 
17.000 

SI  72,500 

2,235 
2.2.50 
3.859 
2.748 
2.107 
1.588 

$32,000 
34,500 
12,100 
35.4.50 
73.. 500 
7.000 

.592        »12.00(; 
570            7.. 500 
231            13.200 
3(18           16,200 
400           17. .500 
170           23.000 

Ti)I:»l 

14,773 

« 104,  5,50 

2.3971        SHil.400 

New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— Following  is  tht»  report  made  to  the  Clearing  House 
by  clearing  non-member  institutions  which  are  not  included 
in  the  "Clearing  House  Returns"  in  the  next  column: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
(Slaled  in  thousands  o/  dollars — that  is,  three  ciphers    COO  omitted. 


CLEARING 
NON-MEMBERS 

Week  ending 
Aug.  27  1921. 

Members  of 
Fed!  Res.   Bank. 

Battery  Park  Nat., 

Mutual  Hank    

W.  R.  Grace  it  Col 
YorkvlUe  Bank... 

Total ; 

State  Banks. 

Xol  Mcmbers^of  lh(\ 
Fed'l  ResnTe  Bank., 
Bank  or  Wash  Hts.; 
Colonial  Bank i 

Total I 

Trust  Companies! 

\ol  Mer>ibers  of  lh(' 
Fed'l  Reserve  Bank.l 
.Mech  Tr.  Bajonnej 

Total ' 


Nat.bks.JuneSO 
Slate  ••  JuneSO 
Tr.  cos.  June30 


) 


S 

1..500i 
2001 
500 
200 


Reserve 
with 

Legal 
Deposi 

lories. 


.\et 
Demand 
De- 
posits. 


AreragelAveraae  Average  A  verage  Average  Average 


Xet 
Time 

De- 
posits. 


\afl 
Bank 
Circu- 
lation. 


2,400 


11)0 
600 


1,443  11,418 

770  10.43  ) 

1,032;  5.045 

754,  16.771 


235 

40 

509 


183   1.268)  9.148 

1,372  9.795 

4911  2,647 

1.506'  8.688 


4.00r  43.664 


433      3.527 
1.691,   15.849 


967 


4791 
2.0101 


4.637 


223 
1,250 


30,278 


3.495i 

16,7081 


125 

358 

l,293i 

8,790 


10,566, 


30 


196 


196 


roo 


200 

200 


2.125    19.376     2.489 


Grand  aggregate .  -      3,300 
Comparfcon  prevlolus  week 


Gr'd  agrr.  Aug.  20,  3,300 

Gr'd  aggr.  Aug.  13  3.300 

Gr'd  aggr.  Aug.    Bi  3.300 

Grd  aggr.  July  30!  3.300 


530.     9.282 


342 


1.473 


20,203 


225       3,753 


530      9.282 


342 


6.656 


72.322      3.798 
—960     + 123 


6.6561   73,282,  3.675 

6.656   73.928,  3.861 

6.656i  74,530  3,801 

6,6561  73.866  3,984 


225!       3,753 


6,335'  aS4,234 
—286   —1,313 


6.621!  a55,547 
6.767!  a55.825 
6,559  a56,166 
6,559i  a,56,456 


301 


5.522 


5.522 


16.118j 

+  281 


196 

+  1 


16,090 
16,074 
16,039i 
16.031' 


195 
189 
189 
190 


a  U.  S.  deposit.^  deducted.  $250,000. 

Bills  payable,  rediscounts,  acceptances  and  otlier  liabilities.  $1,447,000. 

Excess  reserve.  $8,350  Increase. 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Aug.  27  Avith  comparative 
figures  for  the  two  weeks  preceding  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "'Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  10%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Tao  ciphers   (00)   omUted. 


Capital 

Surplus  and  profits 

Loans.  dlsc'ts<&  Investm'ts 
E.\chauges  for  Clear.  House 

Due  from  banl;s 

Bank  dei)0.slts. 

Individual  deposits 

Time  deposits 

Total  dciiosits 

U.  S.  deposits  (not  Incl.) . . 
Heserve  with  legal  deposit's 
Iteserve  with  F.  R.  Bank 

Cash  In  vault* 

Total  reserve  and  cash  held 

Hcser\e  required 

ICxcess  rec.  &  cash  In  vault 


Week  ending  Aug.  27  1921. 


Members  of 

Trust 

F.R. System  Companies 

33.225.0 

4.500.0 

92.650.0 

13.298,0 

617.990.0 

33.395.0 

18.752.0 

166,0 

78.410.0 

12,0 

101.. 564.0 

254,0 

444.054.0 

17,230,0 

12.432,0 

288,0 

558,050,0 

17,772,0 

1.896,0 

46, .508, 6 

9,826,0 

SO'4,6 

56,334,0 

2.700,0 

45,217.0 

2.609.0 

U. 117.0 

91.0 

Total. 


Aug.  20 
1921. 


.17,725.0 

105.848.0 

651.385.0 

18.91S.0 

78.422.0 

101.818,0 

461.284.0 

12.720.0 

576.822.0 

11.428.0 

1,896.0 

46,. 508.0 

10,630,0, 

.59.034.0 

47.826,0, 

11,208.01 


37.725.0 

105,S47,G 

055,431,0 

20,237,0 

,SI. 3.59.0 

102.740,0 

4t>6, 763,0 

12..S3;!,0 

5S2,33fi,0 

13,0,50,(. 

2.03S.0 

48.182,0 

10,736,0 

60,056,0 

47,760,0 

13,196.0 


Aug.  13 
1921. 


537,725,0 

105,871,0 

665,5,53,0 

18,731,0 

,S2,4'.).).0 

102.6SI.0 

403.400.0 

12.915.0 

578.9'.l().0 

21.51S.0 

2,015.0 

46,297.0 

10.S3S.ll 

59.1,S0.0 

47.753.0 

11.427,0 


Boston  Clearing  House  Banks.  -Wo  give  below  a  sum- 
mary slmwiiig  liie  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  slateiueiit  for  a  stories  t)f  wttoks: 

BOSTON  CLEARING  HOUSE   MEMBERS. 


Circulation    _ 

l.oiiii.s.  dliic'lu  iL  Inventmuuts. 
Individual d»|iu8ltii,  liicl  U,B 
Dim  til  tiunkti 

riiiiiul«|iubim... 

rmieil  Siutea  deposits   .... 
Kxcliuiigi'S  for  Clearing  Mouse 

Due  (roiii  oilier  liaiikN 

He.iorve  III  Fed    lies    Itauks 
<  lull  ill  bank  and  V .  H    lliuik 

U> -■•••-   !•    and 

I  1.    . .. 


Aug.  27 
1921. 


* 

2.610,000 

.51 1,  V  11, (Kill 

373. 4!»  1,000 

81.220,000 

21.17.5,000 

10,373.000 

11.10:1,000 

44,466.0011 

41,122.000 

7.275,000 

,593,000 


('/iu«s/n»  from 
previous  week . 


Inc. 

1  )ec . 

Dec. 

Dec 

llic 

1  ).!,■. 

Dc^c 

Dec, 

Dec. 

Dec 

Dec. 


3.000 

1,270,000 

5,015,000 

4,321,000 

64,000 

2,!55,000 

551,000 

li. 60  1.000 

2311.000 

255.000 

17.000 


Aug.  20 
1921. 


S 

2.607,000 

513,023,000 

378.539,000 

85,541,000 

21,411,000 

12, 8-28 ,000 

11,9.57,000 

51,070,000 

41,358,000 

7,. 530, 000 

610,000 


Aug.  13 
1021. 


% 

2,. 507, 000 
515.815.000 
379.389,000 
87,383,000 
21,470,000 
18,418,000 
13,346,000 
48,938,000 
41,556,000 


462,000 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies.  The  following  delailiui  statement 
shows  tlii^  (■oiulilioii  of  the  New  York  ('ity  Clearing  House 
nieiiil)ers  for  tlu<  w«'ek  «'iidiiig  Aug.  27.  The  figures  for  the 
separate  bunks  are  the  aAcrugtt  of  the  daily  ntsults.  In  the 
(rase  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

.view    YORK    WICICKLY   CLKAHINO    HOUSE   RKTUHN8. 
(Staled  In  thouiands  of  dollars  —that  Is.  three  ciphers  |000    omUled.) 


Net 
Profits. 


(CLEARING    I 

HOUSE         CapUal. 

MKMHi:US.    i 

(.mm  omitleil       NafI,     June  30 

Week   e II d  1 11  e State,     Juno  30 

Auft.  27  l'>2l    Tr. COS., June  30 


S 

2,000 

5,0()C 
10,000 

5, .5001 
40,000' 

4,. 500, 

1  ,oool 

500 
5,000 

25,000, 
1 ,000l 
7,000' 
3.000 
2.. 500 
7..500j 
1,.500 

10,000i 
1 ,000 
l.OOOj 

lo.ooo: 

12..50O 
1.000 

1,000: 

15.0001 
,500 
400! 
1,000 
1.000 
3.000 
1..500 
1.000 
l.,500 

20.000! 

g3,000, 

25,000 

1,.500| 

5,000i 

i,50o; 

10.000 
2.000 
2,000 
1,000' 
5,000 
2.000 

12.000 


Loaru, 
Discount, 

Invesl- 
ments,    '■ 
&c. 


Cash 

in 
Vault. 


R«t»rte 

with 

Legal 

Deposi 

lories. 


Members  of 
Fed.  Res.  Bunk' 
Hk  of  N  Y.NBA 

Maiiliattan  Col 
Mech&  Metals. 
Miiiik  of  Anier... 
NuUoiml  City- 
Chemical  Nal- 
Atlaiitlc  Nat... 
Niil  Hutch  &  Dr 
Amor  lOxch  Nat 
Nat  Hk  of  (;om 
Paciric  Uank.-- 
t;hat  &  Plicnix. 
Hanover  N'al 
Metroliolltan-- . 
Corn  Kxctmiige- 
Imp  &  Trad  N'al 
National  Park . . 
East  River  Nat. 

Second  Nat 

First  National. - 
Irving  National 
N  y  County  Nat 
Continental-  -- 
Chase  Katloual. 
Fifth  Avenue- - 
Commonwealth 
Garfield  Nat... 
Fifth  National. 
Seaboard  Nat . . 

Coal&  Iron , 

Union  Exch  Nati 
Brooklyn  Tr  Co, 
Bankers  Tr  Co.l 
U  S  Mtg  &  Tr  Co 
Guaranty  Tr  Coj 
Fldel-Iut  Tr  Co| 
Columbia  Tr  Co 
People's  Tr  Co. 
N  Y  Trust  Co . . 
Lincoln  Tr  Co-. 
Metropol  Tr  Co 
NassauNat.  Bkn 
Farm  L  &  Tr  Co 

ColuWbia - 

Equitable  Tr  Co 

Avge.  Aug.  2" 


Totals,  actual  cojndltlon  J  Aug.  27 
Totals,  actual  coindltlon  JAug.  20 
Totals,  actual  co'ndltlon  ,Aug.  13 


S 
7,184 

16,828 

17,004 
5,976 

64.0561 

15.339 

1.084 

233' 

7.630! 

34.494 
1.668 
8.402 

20.954 
4,403 

10,093 
8,.50O 

23,011] 

738 

4.735 

36.533 

11.202 
501 
859 

19.716 
2.189 
835 
1,606 
736 
4,829 
1.400 
1..509i 
2,678l 

19,034t 

83,8501 

30,545' 
1.631 
7.652 
1.905 

16.340 
1,202 
3,394 
1.501 

11,617 
1.606 

16.599 


271.400454,822 


•Cash  In  vaults  not  counted  as  reserve  for  Federal  Reserve  members. 


State  Banks. 

Greenwich  Bank 

Bowery 

State  Bank 

.Avge.  Aug.  27 

Totals,  actual  CO 
Totals,  actual  CO 
Totals,  actual  CO 


Not  Members  oS 

1,000      1,955 

2.50i         845 

2.500I     3.172 


Average 
t 

31.600 

119.497 

173.381 

51,226 

482,992 

117,517 

16,904 

6.551 

100,022 

275,704 

22.193 

109.132 

109.661 

43.474 

158.776 

36.164 

1,59,76/ 

10.730 

21,679 

231,929 

168,873 

12,626 

6,777 

268.290 

19,245 

8,229 

15,169 

14,894 

49.748 

15.606 

15.714 

30.319 

238.899 

52.030 

395.144 

18.433 

71.083 

35.876 

135.268 

20.689 

26.651 

15.728 

116,974 

25.342 

138.133 


1. 196.645 


Average 
t 

,596 

1,893 

8,714 

1,513 

9,929 

1,319 

356 

102 

1,221 

1,722 

1,031 

4,529 

500 

2.642 

5,541 

660 

1,259 

337 

812 

557 

5,715 

660 

118 

4,867 

810 

392 

50 

332 

930 

7.58 

445 

787 

933 

553 

2,323 

328 

992 

1,154 

617 

384 

531 

394 

il8 

559 

1,645 

72,691 


Net 
Demand 
Deposits. 


3.750      5.973 


t,  184,696 
4,212,333 
1,429,880 

F.  R.  Bk 
16.646 
5.199 
75. -204 


97.049 


ndltion|.\ug.27|  96.909 

ndltlon  ,\ug.20,  97.427 

ndltlon  i.\ug.  13i  98.457 
I 

Trust  Cos.     \Not  MentbersofF.  R.  Bk.: 

Title  Guar  &  Tr      6.OOO   12.416,  44.671 

lAwyersTl&Tri     4.000|     6.296i  24,810 


^L 


Avge.  Aug.  27.- 


Totals.  actual  cojndltlon 
Totals,  actual  coindltlon 


ll.OOOl   17.713i       69.481 


70.727 
69.728 
72.370 


2.447 

615 

3.127 


6,189 

6,135 
6,271 
6,063 


1,339 
835 


2,174 


Average 
$ 

3,639 

14,9)9 

18,056 

6,323 

49,966 

12,261 

1,886 

557 

10,226 

.■J0,.588 

3,112 

12.386 

13,606 

6,020 

20,960 

3,374 

16.558 

1.400 

2.369 

22.453 

22.971 

1.678 

751 

29.409 

2.092 

1.278 

2,147 

1,594 

5.464 

1,541 

2,068 

3,433 

28,722 

6.406 

37.630 

2,342 

8.960 

3.482 

14,886 

2,873 

2,983 

1,320 

12,653 

2,860 

17.313 


Average 
S 
24,611 

100,930 

133,615 
48,137 
♦476.657 
91,600 
14.029 
3,834 
78,298 

234,. 542 
22.062 
88,935 
96,765 
45,1.55 

149,444 
25,729 

126,437 
12,526 
16, .573 

171,397 

172,317 

12,716 

5,277 

221,183 

18,653 

8,679 

14,202 

12.065 

41.365 

12.032 

15.528 

25,504 

*217.40; 

47.923 

♦388.421 

17.528 

66.945 

33.923 

1)3.181 
19.493 
22,247 
12,967 
*105,470 
21.756 

*155,488 


THme 

De- 
posits. 


Average 
t 

1,103 

13,937 

2,24( 

1,076 

19.773 

1,4,S8 

754 

88 

2,340 

2,695 

145 

15,451 

"^68 

15,5.56 

35| 

2,0.58 

1,287 

83I 

5,268 

2,438 

653 

100 

10,267 


Bana 

Clrcu- 

la- 

lion. 


468, 114  c3, 501, 931 


467,114 
470,862 
470,318 


1,766 

301 

1,860 


3,927 


37 

348 

740 

415 

320 

3.126 

8.504 

1.167 

16.338 

,593 

2,522 

1.356 

1,856 

610 

707 

327 

15,532 

578 

10,089 


Avge. 

* 
1,326 

984 

r,239 
350 
225 
286 

4,696 


4.496 
100 


51 

5.217 

50 

629 

7,292 

2.-'73 

196 

f.6'74 


391 
247 
64 
405 
388 


164.474 


c3. 520, 697 
c3, 465, 640 
c3.465.951 


16.824 

5,022 

27,505 


165,001 
162,734 
160.717 


49.35) 


50 

46'.  100 


46.150 


3.932 
3.988 
3.832 


3.077 
1.656 


50 


32.229 


32.258 
32.122 
31.967 


Aug.  27 
Aug.  30 


Totals,  actual  condition  Aug.  13 


69.652 
69.443 
6S.915 


Gr'd  aggr.  rtVge-j286.150;478.50SJ4.363. 175 
C'omparison.  preivious  week — 29,737 

Gr'd  aggr.,  act'l  cond'n  '.\ug.  27' t.351.257 


Comparison,  prejvious  W:eek.. 

Gr'd  aggr..  act'l  con'dn 

Gr'd  aggr.,  acfljcond'n 

Gr'd  aggr.,  act'l  cond'n    Aug.    6  I 

Gr'd  aggr..  act'l'cond'n   Julv  30;4 


27.946 


2. 117 
2.228 
2.179 


81.0.54 
-(-335 

78.979 
-1-752 


4.733 


4,873 
4,766 
4,785 


49.1511  46.462 
50.037  46,049i 
50,617   45,894 


29,371 
16,160 


45,531 


45,834 
44.783 
45,779 


813  21 


476.774  f3,596 

+  4.944:     +34.023 


916 
370 


1.2S6 


1.252 

1.41 

1,44 


f_----i: 


1.910 
+  3.010 


32,239 

+  178 


475.919!g3.615.672)212. 715  33.258 


-3.697      +55.212, +  2.515 


+  136 


\ug.  20' 4.379,20,^:  78.227  479.616 

Aug.  13'!., 118,252:  ,S0, 612478. 9351 

1.59.498  81 .2S2I4S1 .308 

414.l76i  .•9.990: '.">9. 746: 


3.560.460  310.201)  32. 122 
3.562.34  7 -JOS.OoP  31 .967 
3.551,116 '207.738:31. 450 
3.638.082:3 1 1 .53631 .9 19 


deposits  deducted  from  net  demand  depivilts  In  the  geuoriil  totals 
illows:  .\ verage  for  week  .A.ug  27.  S77. 554. t)00;  actual  totals  Aus,  37. 


30. 


Nole.—V.  S. 
above  were  as  follows:  .\ verage  1--  .  ,, ,   ^v.. 

$73,409,000;  Aug,  20,  SSI, 177,000;  Aug.  13,  S 14 '.080.000;  Aug.  6.  »o..3,9.0lK); 
July  iO  $43  717,000.  Hills  payable.'  rediscounts,  acceptanwa  and  other  UabllUles. 
•iver'ige'for  week  .\ug.  27.  S5.">2.420.000;  actual  totals  .Vug.  37,  $535,043,000;  Aiut.  3"" 
$585,885,000;  Aug    13.  $5S4.6;i9.000;  Aug.  6.  S53S.  186.000;  July  30.  $599,lKS3,lH)t). 

♦  Includes  deposits  In  foreUn  branches  not  Indudod  In  total  lootiui!  as  tvillv>ws.' 
National  CItv  Hank.  $96.l>53,000;  Hankers  nu.st  Co..  y9.7;">;S.OOO;  Guaranty  lYual 
Co  S99  097.000;  Fanners  l.iian  &  Trust  Co.  S12.041.000;  K\iultaWe  'l^list  I.V.. 
$>4'7S9  000.  Hankers  carried  In  banks  in  loivl.nn  countiitvs  as  iv.^trve  lor  sueh 
deposits'  were;  National  Citv  Hank.  34.54S.000;  lUnkets  Hust  tV  .  *SS9.lHH», 
C.uiuanty  Trust  Co  .  $19. 967. 000;  Farmers  Loan  .t  lYu-sl  Co  .  $1,641,000.  KviuUaW* 
Trus;  Co..  $;{. 999,000.  c  Deposits  in  tor»>l>!n  luanohtvs  not  luo'udisl  it  As  ot 
AUS.  1  1931 
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STATEMENTS  OF  RESERVE  POSITION  OF  CLEARING  IIOUHI 
AND  TRUST  COMPANIES. 


HA  \  l\,S 


Averattei. 


Caali 

Heaene 

tn  VauU. 

S 

6.V8»'.(J0t') 
2.174.000 

Rt.teri'e 

in 

Depoallarits 

» 

408.111.000 
3.927.000 
4.733.000 

Total 
Resent. 

9 

408,114.000 
10.116,000 
(1,007.000 

485.137.000 
480.225.000 
478.780.000 
'458.248.000 

a 

HtHrnm 

HtQUilKl. 

Kitrplits 
Hmeree. 

Members  Federal 

Rf.Mcrvc  hniiks 

.State  hanks* 

Trust  coiiiiianlcs 

s 

400. 185.250 

8.883.180 
(l..Ht!0.(i50 

475.898.080 
471.418,380 
469.215,830 
47(i, 730,580 

•  -»«<- 

7.028,750 
«»  1.232.820 
It       77.3.')0 

Total  Aug.  27 

Totiil   AUR,  20 

lOliil  AUK.  13 

Total   Auk.  tt 

8.303,000 
S..395.000 
8,491.000 
8,330.000 

476.774.000 
471.830.000 
470.2,89.000 
476.913.000 

9,238,920 
8,806,020 
9,564,170 
8,5I.S,420 

Actual  Figures. 

Cash      1 
Reserve 
III  Vault. 

« 

6,V35^tJ66 
2,117.000 

Reserve 

in 

Deposllartes 

i 

467.114.000 
3.932.000 
4.873.000 

Total      ■ 
Total 

S 
467.114.000 
10.067.000 
6.990.000 

484,171,000 
488.115,000 
487.177.000 
489.620.000 

b       Jl 

Reserve  U 
Reserve  |i 

Surpltts 
Reserve 

Members  Federal 

Reserve  banks 

State  bank.s» 

Trust  companies 

S 
4(i2, 640.640 

8.847.180 
(). 87  1.000 

478.361,420 
471.139,330 
470,37b.0,50 
469,839,710 

S 

4,473.360 

1.219.820 

116.100 

Total  AUR.  27 

Total  Auk.  20 

Total  Auk.  13 

Total  Auk.  6 

8,252,000 
8,499,000 
8.242,000 
S.312.000 

475.919,000 
479.016.000 
478.935,000 
481.308.000 

K»5..S09..580 

l(i.975.670 

115.80    ,9.10 

119.780,290 

♦  Not  members  of  Federal  Reserve  Bank. 

a  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  In  the  cas*-  o(  inombt:r.s  o[  the  I'cderal  Reserve  banks 
Includes  also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  tollows; 
Aug.  27.  $4,934,220:  Au?.  20.  .?4.84;<.:j20  Aui;    13.  ,S4.S30,020;  Aui,'.  6,.S4,812,(i60. 

b  This  Is  the  reserve  required  on  net  demand  deposits  in  the  ca-sc  ol  State  banks 
and  trust  companies,  but  In  the  ease  of  members  of  the  Federal  Reserve  Bank 
includes  also  amount  o(  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Aug,  27,  34,950,030:  Aus   20,  S4,882,020:  Aug.  13,  $4,821,510:  AUK.  6,  $4,812,300. 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(Figures  Furnished  by  State  Banking  Department.) 

Differences  from 
k  Aug.  27.        previous  week. 

Loans  and  lnve3tment,3 .5601.366,000     Dec.  S3. 752. 100 

Gold _ 6,718.200     Dec.  84,700 

Currency  and  bank  notes 15,376,200     Dec.       130,400 

Deposits  with  Federal  Reserve  Bank  of  New  Y'ork..       50,226,000     Dec.       661.200 

Total  deposits 625.851.600     Dec.    4.988,800 

Deposits,  eliminating  amounts  due  from  reserve  de-  gg  j,^ 

positaries,  and  from  other  banks  and  trust  com-  •  «i  « W 

panics  In  N.  Y.  City,  exchanges  and  U.S.  deposits    583.137,800     Dec.    3,845,100 

Reserve  on  depo.sit3 104.2S3.800     Inc.        757.700 

Percentage  of  reserve.  20.7%. 

RESERVE. 

Slate  Banks Trust  Companies 

Cash  in  vaults _. ..♦.$24,114,000     15.52%       S49.206.4C0     14.14% 

Deposits  In  banks  &  trust  companies     7.932.300       5.11%         23.031.100      6.62% 

Total $32,046,300     20.63%       S72.237,500     20.76% 

*  Includes  deposits  with  tiie  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  Aug.  27  were  S.50. 226. 000. 

k  The  Equitable  Trust  Co.  is  no  longer  Included  in  these  totals,  it  having  become 
a  member  of  the  Clearing  House  and  being  now  included  in  the  statement  of  the 
Clearing  House  member  banks.     The  change  began  with  the  return  for  Sept.  25. 


Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  Xew  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 


OOMBINKU    REHI'li.;    ol      l'.\.MKH    AND     il;i 
(lltl.A  I  lai  NEW    YOltK. 


I     COMPANIEH    IN 


Week  ended— 

.June 
.luly 

28 

2      

.Inly 
.luly 
.(uly 
.July 

A  UK . 

Aug. 
Auk. 
Auk. 

I) 

10 

23 

.30 

0 

13 

20 

27 

Loana  and 
Ineeilmenis. 


5,202 
5.204 
5,137 
5.077 
5,020 
5,012 
5,074 
5,035 
4,998 
4,964 


• 

,318,800 
,031,100 
,681,600 
,470,001) 
,355,400 
,004,000 
,549.200 
7,30,400 
,030,100 
51 1 ,000 


Demand 
Depot  Us. 


4.291,071,000 
4,320,379.000 
4,274,515,500 
4,255,961,300 
4, 247, 218, .500 
4,241,523.600 
4.191.083.000 
4,l28.636..'iOO 
4.149.772.900 
1.1 79, 9.50. 800 


»  Total  Cash 
In  Vaults. 


112.499.100 
109,710,700 
115.158,000 
I  1 6. 703.. 500 
108.531.900 
IOH.482.000 
105,200.300 
107.5:{0.I00 
103,028.500 
103.148.400 


RfHf.rve  tn 
iJepoiltatiei . 


595.220,400 
ftW),94l.200 
582.114.000 
574.530.000 
568.50li.8fiO 
.106.320.300 
559.209,800 
551.389.400 
5.13.040.000 
557.963.4<Xi 


*  This  Item  Includes  k<>I(1,  silver,  iogul  tondcrH.  nutlonul  bunk  nou-jt  and  Federal 
Reserve  notes. 


Condition  of  the  Federal  Reserve  Bank  of  New  York. 

_'l'li(,  following  shows  the  coiKliliiiii  (if  the  Kcdciul  Kcserve 
Bank  of  NciW  York  at  the  close  of  hu.siiK^.ss  Aug.  M  1921,  in 
comparison  witli  the  previous  week  andj,tho  corresponding 
date  last  year: 

/l«r/.  31  1921.  Aug .  U  Wn .  Sept.  3   1920. 

Rcxiiurcn:  S  $  S 

(ioldi.iKl  gold  certificates 323,580.887  335,971.175  77,021.000 

t:()ldKeUlement  fund    -F.  R.  Board 77,240.160  01.718,023  50,102.00f; 

(Jold  Willi  foreign  agencies... ---  40.906.000 

Total  gold  held  by  bank 400,807.0:13  :197,089,699  I68,02<>,000 

Gold  Willi  IVilenil  R(^■^erve  Agent 502,018„378  472,291,178  27.'>,070,00» 

GoUl  redoniDI Ion  fund - 20.0:i.).0i)0  20.000.000  :t.S.80.t.0(t0 

Tut ul  "Old  reserves 922.,825.41l  889.9,S0.877  478.V02.00(i 

Legal  tender  notes.  Silver,  &c 58.915.552  61.775. :{02  124.842.000 

Total  reserves 981.7411.964  951,7.16.179  603,744.000 

Bills  dl.scounted:  Secured  by  U.  S.  Gov- 
ernment obligations— for  members-..  126.040.093  127.666.003  582.978,000 

For  other  Federal  Reserve  banks .  25.527.700  27.887.440 __^_^_^^^^^. . . 

151,.^07,79,'  155,5.13.443  582.978,000 

\I1  other— For  members 195.161.8^2  195.112,111  392.368,000 

For  ot her  Federal  Reserve  banks 9.240.000  9.985,000  47,500,000 

204,4ul,842  205,09?, Ill  344,868.000 

Bills  bought  in  open  market. .  15.:{01.957  13.878.889  94.476.000 

Total  bills  on  hand :J71.271..193  374. .129,444  1,022. .122. 000 

U.S.  Government  bonds  and  notes 1,005,400  1,005,400  1,512,000 

U.  S,  certificates  ot  indebtednesis— 

One-year  certificates  (Pittman  Act  --  52,276,000  52,270,000  59,276,000 

All  others ----  16.491,000 

Total  earning  assets 424,.1,12,993  427,810,844  1.099,601.000 

Bankpremises 5,518,28'.  5.515.613  3,943.000 

5%  redemn    fund  agst.  F.R.  bank  notes  1.683.760  1.683.760  2.122.000 

UncoUectcd'items                           96.032.907  99.719,459  168, 0.18.000 

All  other  resource's".:::: 2.617.480  2.82S.G92  698.000 

Total  resources , 1,512.170,387  1,489,314,.549  1,878.146,000 

Casual' paTcrin  27.037.400         27.067.409         25,352,000 

.sSus  .19;318,36S         59.318.368         51.308.000 

Reserved  for  Government  Franchise  Tax      18.964.010        18,880,010       

"Government       21,836,947  7.944,198  27,006,000 

Member  b.inks— Reserve  account 634,905,476  621,420,263  719.621,000 

Another -  11,887,017  11.948,464  19,171.000 

Total  deposits                  -    668,630.342  641,312,925  765,798,000 

F   R   notes  in  actual  circulation 632,319,337  634,018,205  865, .549, 000 

f'  R   bank  notes  in  circurn— net  liability  29,070.200  28. .571. 200  .36,268,000 

Deferred  availability  items 72.680,598  76,084,93.5  >»».2t?-222 

All  other  liabilities _...  4.126.131  4.061..504  32.611.000 

Total  liabilities 1.512.176.387  1,489.314.549  1.878.146.000 

Ratio  of  total  reserves  to  deposit  and- ,„  ,^ 

F.  R.  note  liabilities  combined 75.5%  74.6%  3».b/o 

Ratio  ot  total  reserves  to  F.  R.  notes 

in  circulation  after  setting  aside  35%,  .„  „„,  ,,,»„  At  z.(r 

against  deposit  liabilities 118.3%  114.7%  41.5% 

Contingent  liability  on  bills  purchased  ^  ,, ,,^ 

for  ?ore"gn  correspondents." 12.931.004  12.826.859  6.O70.366 

Note.— In  conformity  with  the  practice  of  the  Federal  Reserve  Board  at  Washing- 
ton, method  of  computing  ratios  of  reserves  to  liabilities  was  changed  beglmilng  wltH 
the  return  for  March  18.  Instead  of  computing  reserves  on  the  basis  of  net  deposits— 
that  is.  Including  In  the  total  of  deposits  "deferred  availability  items  but  deducting 
"uncollected  Items"— the  new  method  Is  to  disregard  both  amounts  and  figure  the 
percentages  entirely  on  the  gross  aciount  of  the  deposits.  For  last  year,  however, 
the  computations  are  on  the  old  basis;  that  is,  reserve  percentages  are  calculated  on 
basis  of  net  deposits  and  Federal  Reserve  notes  in  circulation. 


The  Federal  Reserve  Banks.— Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Sept.  1  . 
The  figures  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition  we  present  the  results  for  seven  preced- 
ing weeks,  together  with  those  of  corresponding  weeks  of  last  year.  The  second  table  shows  the  resources  and  habihties  sepa- 
rately for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details  regarding 
transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal 
Reserve  banks.     In  commenting  upon  the  return  for  the  latest  week  the  Federal  Reserve  Board  says: 

Discounted  bills  held  by  the  Boston.  Now  York  and  Cleveland  banks 
include  .$f)H,:50().000  of  bills  discounted  for  the  Richmond  Atlanta .  Min- 
neapolis and  Dallas  reserve  banks,  compared  with  •?*'/ .bOO .000  reported 
on  the  previous  Wedne.sdav.  No  change  is  .shown  in  the  total  of  ,'$20,()U0,l)UU 
rediscounted  bv  Kichnioiid  with  the  New  York  bank,  Atlanta  reports  a 
total  of  .$8,900,000  rediscounted  with  Boston  and  (Cleveland,  a.s  against 
.$8,000,000  held  under  rediscount  with  the  Boston  bank  the  week  belore. 
Rediscounts  of  the  Minneapolis  bank  with  the  New  York  reserve  bank  show 
a  reduction  from  .§17.900.000  to  .$14,800,000  while  rediscounts  of  the  Dallas 
bank  with  the  Boston  and  Cleveland  rascrvo  banks  show  an  increase  trom 
.$21 ,700.000  to  $24,000,000.  ,       ,       „,  .  „_„  ,,„„  ,,^  *" 

(Jovcrnmcnt  deposits  at  the  close  of  the  month  were  *la.-'P0.0l)0  larger 
than  the  week  before  reserve  deposits  show  an  increase  of  $1 ,90U,0UU. 
while  other  deposits,  compo.scd  largely  of  non-members  clearing  accounts 
and  cashi('r's  checks,  show  a  slight  reduction.  .  ,,    j     i-        <. 

Federal  reserve  note  circulation  .shows  a  rolativoly  small  aijcline  ror 
the  week  of  $4,400,000.  Six  of  the  re.sorve  banks,  vi/.,  those  of  Boston. 
CJhicago,  .St.  Louis,  Minneapolis,  Dallas  and  San  Kr.incisco  report  increases 
in  their  circulating  res<Tve  notes.  Aggrcgato  liabilities  ot  the  reserve 
banks  on  l'\d(^r.il  reserve  bank  notes  in  <-irculation  show  :»  furtji<^j;««,ecrease 
for  the  week  of  $2,900,000.  and  on  Aug.  .31  stood  at  $109.900. 000.  a  ae- 
crea.se  of  .S9.').C.00.()()()  for  the  jiast  twelve  months,  compared  with  a  decrease 
of  $0.i,.")00,000  in  I'ittman  certificat(-s  for  the  same  period. 


Aggregate  gains  of  about  $22,000,000   in   gold   offset   by  a  slight  loss 

in  other  cash  reserves,  and   accompanied  by  an   incTea.sc  of  $17,100,000 

in  total  deposits  and  a  reduction  of  ,$4,400,000  in   Federal  Reserve  note 

circulation,   are  indicaited   in   the   Federal    Reserve   Board's  weekly  bank 

statement  issued  as  at  close  »f  business  en  Aug.  .31  1921.     In  conseauence 

ofthese  changes,  the  banks*  reserve  ratio  shows  a  further  rise  from  66. .5 

to66.8%. 

Federal  reserve  bank  holdings  of  paper  .secured  by  U.  ,S.  Government 

ob'igations  show  an  incrca.sc  for  the  week  of  .$.3,400,000.  other  discounts 

on  hand  decreased  by  $6,800,000.  while  holdings  of  acceptances  purchased 

in   open   market  .show  a   nominal   infrea.se.      I'ittman   certificates   ust^d   as 

cover  for  Federal  reserve  bank  nolo  circulation  shoiv  a  decrease  of  .$8,000,000 

while  other  certificates  on  hand  dx-lined  9,500.000.      In  con.scquence  of  the 

changf  s  not<:fl.  earning  a.sscl.s  show  a  further  decrease  of  811.800.000,  the 

end-of-,\ugust   total  of  $1 .7.';7„':00,000  being  about  48%   below  the  total 

reported  about  a  year  ago, 

f)f  the  total  holdings  of  $.'54.'), 200 .000  of  paper  secuerd  by  United  Slates 
Ooverninent  obligations.  $374  .8f)0.000  or  68.7%,  were  .secured  by  IJbcrty 
and  olhcf  (J.  H.  bonds.  $140,400,000  cr  2.'). 8%  by  Victory  notes,  $3,200,000 
or  O.tS"/,,  by  Treasury  notes,  anfl  $26,800,000  or  4.9%  by  Treasury  certifi- 
cates, compared  with  $36.0. 500 ,000.  $147,000,000,  -W.SOO.OOO  and  .$24,- 
<KK) ,000  reported  th»'  wfnk  before. 


Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  op  Business  Aug.  31  1921 


RKS0hR(;F.8 
Gold  and  jrold  certlflcaf/*   . . 
Gold  wttlemerit  fund.  F.   R 
Gokl  with  foreign  ag'-ncleo   - . 


Board . 


Total  K''ld  held  by  bunkH.    . 
< iiiUl  with  Federal  lu^mrvi:  imi-nlM 
Gold  redemption  furi'l 

■ 

Total  gold  rMorv . 


L 
At!/.  31  1921.  Auj.  24  1921.  Aug.  17  1921.  Aug.  10  1921.  Aug.  3    1921. 


413,900.000 
428.076.000 


8«1.975.0'm 

1. 691, .523. 001) 

101.503.009 

2.041.091,009 


425.699.000 
420.4,'>4,000 


852.1.53.090 

1.64';.  109.090 

120,816.000 


2.019.078.000 


407,452.000 
418,738,000 


826.190.000 

l.660,0,';2.000 

IH. 01 3. 000 

2.600.295,000 


423,005,000 
408.7.56,000 


831,701,009 

I.040,02ii.OOO 

103.514.000 

2,575,901.000 


412,836,000 
425,766,000 


838.ti02.00() 

I.6I5,4H2.000 

98,729.000 

2,552.813,000 


Juliz  27  1921 


389,665.000 
419,741,000 


809.406,000 

1,610.287,000 

105,.538.000 

2.031,231,000 


Julg  20  1921 


368,448.000 
404,005,000 


772.453,000 

1,624,332,000 

U  1.513,000 

2.608,298,000 


July  13  1921, 

S 

3.52,341.000 
402.248,000 


754,589,000 

1,623,321,000 

114,634,000 

2,492,644,000 


Sept.  3   1920. 


165,070.000 
410,507,000 
111.455.000 

687.fl.«2.O0U 

l,l,«2, 219,000 

143,059,0110 

1.'>62.3I0.«* 


1030 


rilK   (MIKONICLB 


ri^ 


[Vol.  118. 


Leual  iBDiler  uuUM.  dllver,  Ac. 


I'ulal  ruder  ved.     .  

riy  U    d.  Uuvl.  ubllKitlloUil . 


I......  .^.Masui  In  open  marlutt 

I'ritiU  MIIM  DII  fl.in-l  -_ - 

I 

' '...     .u 1  11 1  nun    ^.il) 

All  utiuir , 

, .  jasetJl 

I  ■■■••    y   H.  biiak  notes 

I  nil  I  

All  u 

Total  rtMouruiM 

U.lBlUTtES. 

fiipitiil  pitlU  In 

tlurplud.    .    .    

rt.-.-«  I  W.I     ,1  (i.ivt.  franoliUa  tux 

I  I  uiueut 

.1— reserve  account 

\K..tlni  

Total 

K    K.  uoleti  In  ui-tual  i^lreulutlon 

F  H.  buuli  UDied  In  olrculaClua — net  llab. 

Deferrud  av;»llabllliy  llema 

All  uther  llablUllled - 

Tutal  liabilities 

Hatlu  u(  ijultl  rederved  to  deposit  and 
K    R    note  llabilttles  combined 

Ratio  uf  total  ri-«iTvt'S  to  deposit  and 
K    R    note  llabllltle.t  combined. 

Hatio  of  total  reserved  to  K.  R.  noted  In 
circulation  after  setting  aside  35% 
agaludt  deposit  llabllltlcd 


« 

lWI,>«'i'J.IHiU 

iJHT.VM.WM 


.il.UU3,U;)U 

lua,ti76.UOU 
il.350,UUU 

1,757.4>4S.0IIU 
27. Sou. 01)1) 

u,.'i:iy.ooi) 

laS.MU?  UDII 
17.-t7U,tH>U 

S.U6S,8;j3,UUU 


103,050,0011 

;il3,Nj:,ooi> 

■4N.0»l,U00 

4tt.WJ,uoo 

l,«18,i)01,0UO 

as.o  11,000 

1,6'JO,<51,000 

.',481,1(111.001 

lO'J.SUtlll.O 

3HI»,3(iJ,U0O 

19.442,000 


5,055,823,000 

B3.3';; 

fle.8% 

88.5% 


147.U78.IM10 
3,700, 16a,000 


.il.UUJ.OOU 

201. S?."!. 000 
2,MJ0,000 


Aw-  17  l»-,)l. 

• 
146,173,000 

2.745,408,000 

.1  1100 

vooo 
.i. '10.000 


4'):i.'>oj.ooo 

17. 2.^)3. 000 
5,0.>3, 174.000 


103.0:10.000 
213. sj  I. coo 

47.821,000 

31,470.000 

1,010,0(14.000 

2.i.lSH.0«() 


1,073,031.000 

2.48.1,914.000 

1 12. Kl  1.000 

307,011,000 

10,12'J,000 

5.053.174,000 

02.9% 

66.5% 

87.7% 


1.554,027,000 
34.028.000 

203,375,000 
7.870.000 

'         i>.000 

■,000 

.1.1.  1.000 

53  1. 871, (Ml 

17,302,000 

5,130.370.000 


102.800.000 

213.IS24.000 

47.0011.000 

10.014.000 

1.621,570,000 

30,005,000 

1,071,249.000 

2, .503,042.000 

114,502.000 

458.120.000 

19.131.000 

5,130.370.000 

62.3% 

65.8% 


86.3% 


I 


Oislrlbmlon  bv  MaiurUies — 
1-15  days  bills  boutflit  In  open  market. 

1-15  days  bills  discounted 

1-15  days  U,  S.  ccrtif   of  Indebtedneds. 

10-30  days  bills  boo);bt  in  open  market. 

16-30  days  bills  discounted 

10-30  days  I'.  S.  certif.  of  Indebtedness. 

31-60  days  bills  bought  In  open  market. 

31-00  days  bills  discounted.  _. 

31-00  days  U.  S.  certif.  of  indebtedness. 

61-90  days  bills  boiiBht  In  open  market. 

01-90  days  bills  discounted. 

61-90  days  U.  S.  certif.  of  Indebtedness. 

Over  90  days  bills  bought  In  open  market 

Over  90  days  bills  discounted 

Over  90  days  cerlH.  of  Indebtedness 

Federal  Reserve  Notes — 

Outdtandliig 

Held  by  banks 


In  actual  circulation 

Amount  ctiarKeable  to  Fed.  Res.  agent 
In  hands  of  Federal  Reserve  Agent 

Issued  to  Federal  Reserve  banks 


How  Secured — 
By  gold  and  gold  certificates. 

By  ellKlble  paiier 

Gold  redemption  fund 

With  Federal  Reserve  Board.  . 


19,876,000 

859, 570, COO 

10. 3.j  1,000 

6,619.000 

1J5,U1  OOO 

15..')0«1,000 

0,9,S7,000 

279.4:;3,oo;) 

30,107,000 

2..S3S,000 

164,105,000 

9,S00,OC0 


33,710.000 
l3T.i58.000 


2.849,721.000 
368.2f5.000 


2,481.486,000 


Total... 

Eligible  paper  delivered  to  F.  R.  Agent. 


3.701,03'J.OO;) 
851,315,000 


2,849.721.000 


400,992,000 
1,155,198.000 

113,709,000 
1.179,822,000 


2,849.721.000 


1.479.891.000 


18.351.000 

854.606.000 

9, 000  .COO 

7,375,000 

149. .549. 000 

17,333.000 

."1,892.000 

291.S60.000 

30.690,000 

3,5SS.000 

162,983.000 

14,701,000 

3,000 

36,3.53.000 

132.951.000 


2,854,623.000 
368.709.000 


2.485.914,000 


3,694,122,000 
839,499,000 


2,854.623,000 


371,092.000 
1,208,514.000 

109.417.0r0 
1,164.700,000 


2.854.623,000 


24.264,000 

860,478,000 

19,026,000 

8.472,000 

157,136,000 

12,397,000 

4,813,000 

273,237,000 

32,663.000 

4.358,000 

181.320.000 

13.659.000 

3.000 

39.946.000 

133.506.000 


2.885.217,000 
381.575,000 

2,503,642.000 


3.714,.561,000 
829,344,000 


2.885.217,000 


373.992,000 
1,225.155.000 

125.550.000 
1.160.520.000 


2.885.217.000 


1,490.547.000  1.506.343,000 


Aug.  lU  1921 

* 
144.947,000 

2,72U,H48.0OO 

.102.918,000 

063.741.000 

44.978.000 


1,571, 637. 0(M> 
34,162.000 

200,375,000 
19,215.000 

1,831.379.000 

26.720.000 

9.510.000 

483.446,000 

16,787,000 

5,088,696,000 


102.600,000 

213.824.000 

46. 60S, 000 

35.,59.>,OO0 

1,60 1, .583,000 

25,294,000 


1,662,472,000 

2, .520, 744,000 

118,301.000 

405,690,000 

18.451.000 


5.088.698.000 
01.6% 
05.0% 

84.9% 


30,069,000 

877.117,000 

23.895,000 

5,548.000 

146.977.000 

15.010.000 

4.931,000 

268.905.000 

38,929,000 

4,267,000 

185,668,000 

20,425.000 

163,000 

47.992,000 

127.331.000 


2.900.323,000 
379,579.000 

2.520,744,000 

3,717,657.000 
817.334.000 


2,900,323.000 


344.992.000 
1,259,697.000 

107.104.000 
1.188.530.000 


Aug.  3   1921. 

t 
151.030.000 

2.703,843,000 

572.609.000 

1,045,009.000 

29,961,000 


1,047.579,000 
34,114,000 

207,876,000 
13,541.000 

1.903,109,000 

25.S92.000 

9,6 14.000 

493,700.000 

17.176.000 


6,153,334,000 


102,372.000 

213,824.000 

45,826.000 

.56.747.000 

1,619,920.000 

28.399.000 


1.705.066,000 

2,536.673.000 

122.379.000 

409.227.000 

17,967,000 


5,153,334.000 
60.2% 
63.7% 

83.1% 


Julit  37  1921. 

t 

154.065.000 

2.685.296,000 

591.4.50.000 

1,059.046,000 

19,424,000 


1,669,920.000 
34.175.000 

214.375.000 
938.000 

1,919,408.000 

25,846.000 

9.111)6.000 

494,918,000 

15,046,000 

6.150,210,000 


102.263.000 

213,824,000 

45,.'i03.000 

31,709.000 

1,638,637,000 

24,928,000 

1.695.274.000 

2. ,537. 517.000 

125.143.000 

413,037,000 

17.549.000 


July  20  1921 


151.068.000 


2,669,306,000 

609,779,000 

1,070,370,000 

23,907,000 


5,150,210.000 
59.8% 
63.4% 

82.4% 


1.710.0,56,000 
35.407.000 

215.875.000 
2.892.000 

1.964.230,000 

25,762.000 

9,954.000 

544,655.000 

12,813,000 

6,216,780,000 


102,222,000 

213,824,000 

44,231.000 

31.967.000 

1.630.196.000 

27.8.56.000 


1.693,019.000 

2. .564,613,000 

127,875,000 

4,53.543,000 

17,453.000 


5.216.780.000 
58.9% 
62.5% 

80.6% 


July  13  1921. 

S 
155.050,000 

2,047,594,000 

018.784.000 

1,085.190,000 

25.135.000 


1,729.115.000 
36,098,000 

215,875.000 
18,534.000 

1.999,022.000 

25, 5  lit, 000 

10.033.000 

500.69  1,000 

14,098,000 

6,288,300,000 


102,090.000 

213,824.000 

43.419.000 

10.942.000 

1.055.303,000 

27.746.000 

1.093.991.000 

2.003.833.000 

130.5.50.000 

483.901 .000 

10.740.000 


6.288,360,000 
68.2% 
61.6% 

78.0% 


•S.w.   3    1020 

155,647,000 

2,117,957,000 

l,.<.(2.8<>2.Uim 

I,4I2.0.<S.U0» 

.U.<.5UI,UU0 

«.U58.4i8,U0U 
26,875,000 

2.S9.J7.S.00O 
iO. 258.000 

.t..fb4.'>.<6.000 

l4.')il.U0tl 

II,(i<>.S.H0U 

752,5'>.J,U0« 

4. <>'»«. 000 

6,267,0<)l,oeO 


'>7,l.«J,000 
164,745.000 

65..»87,O0O 

l.829,8.»2,000 

39,123,000 

1,934,342,000 

.5,2I.«,270,000 

205.42.«,000 

554,475,000 

67,703,000 

6,267.091.000 

37.9';„ 

40.9% 


44.4% 


19.028,00(1 

947.421.00( 

15.265,000 

3.053.00(1 

149.629 .()()(; 

12.5()0.00( 

4.271,000 

270.797.000 

36.4.50.000 

3.606.000 

198.782.000 

29.456.000 

3,000 

50,989,000 

127,745,000 


2.917.123.000 
380.450.000 


2.536.673.000 


3.720.177.000 
803.054.000 


2.917,123,000 


344.992.000 
1.301.641.000 

119.176.000 
1.151.314.000 


2.900.323.000  2.917,123.000 


1,528,776,0001,607,793,000 


9.675.000 

943.796.000 

4.700.000 

2,951.000 

1,56, 98.">. 000 

10.245.000 

3.2.59.000 

281.629.000 

34.317.000 

3. .536 .000 

198.5.59.000 

25.742.000 

3,000 

69.527.000 

140,309.000 


2.933.241.000 
395.624.000 


2.537.617.000 


3.742.072.000 
808.831.000 


2.933.241.000 


344.993.000 
1.316.9.54.000 

117.047.000 
1.154.247.000 


2.933.241.000 


1.626,719.000 


14.2.58.000 

971.1.50.000 

3.700.000 

3.277.000 

103.545.000 

6.595.000 

2.083.000 

286. .529.000 

29.742.000 

3.379.000 

190.922,000 

35,092.000 

10.000 

74,003.000 

143.638.000 


2,969.666.000 
405.053.000 

2.664.613.000 


3.781.176.000 
811.510.000 


2.969,666,000 


344.993.000 
1.345..334.000 

118.896.000 
1,160,443,000 


2,969,666,000 


$ 

17,225, 

984.. 521, 

10,063, 

3,243, 

160,140, 

4.700, 

2. 827. 

205,996. 

28,(J02. 

1,830. 

215,803, 

44,376. 

10, 

77.520, 

147.268, 


000 

000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 


3.000.507.000 
396.674.000 


2.603,833.000 


3,785.977.000 
785.470.000 


3.000.507.000 


344.992.000 
1.377.186.000 

li9.094.000 
1.159.235.0C0 


3.000.507.000 


1.659,119,000  1.676.862.000 


S 

99.481, 
,666..V»I 

.^2.568, 

77. .594, 
243.771, 

20.695, 
109.404 
504,9()9, 

27.929 

27.222, 
294..?,?0, 

12,501, 


00l» 
00(» 
U0(» 
00<» 

mm 

009 
000 

000 
uou 
oo<» 

000 
000 


35,466,000 
185,940.000 


3,501,897,000 
258,627.000 


3,243,270,000 


3,957.225.000 
455,328,000 


3,501.897.000 


274,225,000 

2.369.678.000 

112.797.000 

745.197.000 


3.501,897,000 


2,962.403.000 


WKBKLY  STATEMENT  OF  RBSOURCBS  AND  LIABILITIES  OF  BACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OP  BUSINESS  AUG.  31  1931. 


Ttco  ciphtTS  (00)  omUteA. 
Federal  Reierte  Barik  of — 


RESOURCES. 

Oold  and  gold  certificates 

Gold  settlement  fund— F.  R.  B'd 

Total  gold  held  by  banks 

Qold  with  F.  R.  agents 

Oold  redemption  fund 

Total  gold  reserves 

Legal  tender  notes,  silver.  &o 

Total  reserves — 

■  Bills  discounted:     Secured  by 

D.  S.  Govt,  obligations 

All  other... 

BUla  bought  In  open  market 

Total  bills  on  hand 

U.  8.  Bonds  and  notes 

0.  8.  certif Icates  of  Indebtedness: 

One-year  ctfs.  (Plttman  Act). 

All  other 

Total  earning  assets 

Bank   premises 

6%  redemption  fund  against  Fed- 
eral Reserve  bank  notes 

QDCoUected  Items 

All  other  resources.. 

Total  resources 

LIABILITIES. 

Capital  paid  In 

Surplus 

Reserved  for  Govt,  franchise  tax. 
Deposits:  Government 

Member  bank — reserve  ace  t.. 

All  other 

Total  deposits 

F.  R.  notes  In  actual  circulation. 
F.  R.  bank  notes  In  circulation — 

net  liability 

Deferred  availability  Items 

All  other  liabilities 


Total  liabilities. 


Boston. 


8.265,0 
23.285,0 


31.550.0 

179.541.0 

24.185.0 

235.276.0 
15.638.0 


250.914.0 

38.568.0 

61.755.0 

4.174.0 


122.510.0 
4.034.0 

772.0 

40.127.0 

402.0 


418,759.0 


109.939.0 
241.-'U,0 

6,628,0 

32.836,0 

1.211.0 

IS. 7.59.0 


New  York. 


S 

323.567.0 
77.240.0 


400,807.0 

502.018.0 

20,000,0 


922.825.0 
58,916,0 


981.7'1,0 

151. .568.0 

204.402.0 

15.302.0 


371.272.0 
1.005,0 

»2,276,0 


424.553,0 
5.518.0 

1.684,0 

96.033.0 

2.647.0 


1.512.176,0 

27.007,0 
,59.318.0 
18,96-' ,0 
21.837,0 
634,905,0 
11,889,0 


668.631,0 
632,320.0 

29.070.0 

72.680.0 

4.126.0 


1.512.170.0 


Phila. 


S 

2.064.0 
46.911.0 


48,975.0 

152.758.0 

5.110.0 


210.290.0 

78.150.0 

28.379.0 

3.127.0 

109.656.0 
1 .449.0 

23.280.0 
140.0 

134.525.0 
529.0 

700.0 

45.530,C 

4H.0 

391.985.0 

.8.682.0 

17. .564.0 

3.148,0 

2,186,0 

97,476.0 

1,006.0 

100,608.0 
213.765.0 

7.094.0 

40.165.0 

899.0 

391.985.0 


Cleveland. 


S 

6.614.0 
60.138.0 


66.752.0 

181.946.0 

7.911,0 

256.609.0 
8.048.0 

264.657,0 

43.638.0 

81.110.0 

1.521.0 

126.269.0 
844.0 

19,799.0 
1.0 

146.913.0 
2.675.0 


457.153.0 

11.151.0 

22.263,0 

2,147,0 

1.475,0 

133,835.0 

715,0 

136,025,0 
234„S52.0 

12, .577,0 

36,8,35.0 

1.303.0 

4,-.7. 1.53.0 


Richmond 


2.704.0 
15.942.0 


18.646.0 

34.568.0 

6.796.0 


64.609.0 

30.453.0 

73.010,C 

2.346,0 

105,809,0 
1.233.0 

5.260.0 


112.302,9 
2.351.0 

263.C 

36.970,0 

2?7,0 

216.772.0 

5.389.0 

11.026.0 

2.155.C 

3,913.0 

49. .591.0 

453.0 


53.987.0 
10/, 006.0 

4,440.0 

31.613.0 

l,l5'-..0 

210.772.0 


Atlanta. 


S 

4.929.0 
4.163,0 


9.092,0 

47.218,0 
5,127,0 

61,4.37.0 
8.049,0 

69,486.0 

35.078.0 

64,395.0 

878.0 

100,351,0 
10,359,0 

8,564.0 
1.0 


119,275.0 
8-U.O 

467,0 

15,8.57.0 

884.0 


206.813.0 

4.126.0 
8.708.0 
3.212.0 
1.649.0 
40.8.59,0 
366.0 

42.S74.0 
12i  .468.0 

7.047.0 

12.484.0 

.S94.0 


206.813,0 


Chicago. 


21.850.0 
100.661.0 

122.511.0 

320,476.0 

11.184.0 

454.171.0 
19.023.0 


473.194.0 

60.403,0 

139,865,0 

3,054,0 

213.322.0 
4,490,0 

31,612.0 
1.873.0 


792.600.0 

14,310.0 

30,536,0 

8,951,0 

2,120,0 

239,525.0 

2,862,0 

214,507.0 
431.431.0 

12.!>97.0 

47.059.0 

3,209.0 

792.606,0 


St.  Louis.  Minneap.  Kan.City 


S 

3.029.0 
16.787.0 


80.446,0 
13.360.0 


93.806,0 

27,325.0 

45.773.0 

437.0 


73.535.0 
1.153,0 

11.568.0 
274.0 

SO.  530.0 
627.0 

523.0 

24,873,0 

768,0 

207,127,0 

4..5()6,0 
9,114,0 
1,113.0 
2.01S,0 
59,038,0 
721,0 

61,780,0 
98.359.0 

5..S96,0 

25,188,0 

1,081,0 

.'07,127,0 


S 

8.720.0 
8.825.0 

17.545.0 

18.588.0 

2.456.0 

38. .589.0 
589.0 


39.178,0 

6,257,0 
63,928,0 


70,185.0 
U8.0 

5.480.0 
4.0 


12S. 764.0 

3.5.50,0 
7.303.0 
1.733.0 
1.973.0 
4l,47S.O 
-IS  1,0 

43,932,0 
55,618,0 

4,148,0 

ll,2'i8,0 

1,212,0 

l'.'S.7,U.O 


S 

2,238,0 
42.017.0 


83.838.0 
4.753.0 

88.591.0 

18.485,0 

46,946,0 

1,018,0 


7.320.0 


212.798.0 

4. .537.0 
9.330.0 
1.6St.0 
2,633.0 
70,319.0 
5<I7.0 


73,540,0 
(4.40S.0 

12.,S30.0 

35.306.0 

1.151.0 


212  798 


0 


Dalku. 


S 

9.407.0 
2.732,0 

12,139.0 
8.529.0 
4.759.0 

25.427.0 
6.494.0 

31.921.0 

6.951.0 

46.762.0 

70.0 


2.400.C 


115.218.0 

4.317.0 
7.113.0 

1 ,412,0 

3S.57t.(^ 

499,0 

40.515.0 
39.106.0 

3.499.0 

I'V  309.0 

1.359.0 

U">,21S.O 


San  Fran 

$ 

20.513.0 
29.374.0 


49.887.0 

156.646,0 

9.057,0 


215,590.0 
3.943.0 

219.533.0 

38. 300.0 

90.434.0 

3.393.0 

132.127.0 
304.0 


494.0 

37,951,0 

5,806.0 

395.652.0 

7.414.0 
15,207.0 
2.467.0 
2.6S0.0 
107,001,0 
4,6(i6,0 

114,347,0 

235..  33.0 

•i.oss.o 

31.619.0 
L.SSS.O 

.'<>>,».  •\\3,0 


Totta. 


413,900,0 
428,075.0 


841.975.0 

1.694.533.0 

104,563.0 


2.641.061.0 
146.859.0 


2,787,930.0 

545.176.0 

946.759.0 

35.320,O 


1,527.255.0 
34.008.0 

X93.875.0 
3.350.0 


1.757. 4S8.0 
37.5(.W.O 

9.. 539.0 

455.897.0 

17.470.0 


5.055.833.0 

lOS.OMI.O 

213.834.0 

48.061,0 

46.S09.O 

1.61S.Wl.l> 

35.0*4.0 

l.OSX).",  .54,0 
3,481.466,0 

109.864.0 

aS», 363.0 

19,442,0 

5.055.S2S.0 
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LIABILITIES  iCnnctwItiit)  — 
Two  ciphers  (00)  omttlmt. 


Memoranda . 

Rktio  ot  total  roMurvoH  to  deposit 
and  V.  R.  note  llnbllltltTH  ooin- 
blniMl.  i)or  omit 

OontlnKODt  llfitilllty  an oiidorNer  on 
dlHmiiiildd  i»i|)er  ntdlMcoiinlud 
with  oHirr  I''    It.  Iiankn.    .    .  -. 

OoutliiKonl  lluUlllty  on  I>IIIh  piir- 
ohoHed  for  forolKn  norriMpiiiid'lH 

■  looludoa  hllla  dlmwunted  for 
other  P.  R  banks,  vli.;  I 


lioatun . 


r\  I 


.(ii'.i.i) 


2'1.7li!.0 


,V«ai  York. 

PItUa. 

Cleveland. 

lltehmond 

% 

Atlanta. 

••? 

a 

$ 

7^t  r> 

111!  !l 

71    1 

10  1 
J  I.O'I  ),0 

tO.K 
S.'IJI.O 

1 -J. (I.I  1,0 

2. Ill)  1,0 

:!,'P7c,.i) 

1 .77H.O 

i,;it7.() 

31.7(18.0 

(l.«2').() 

CMeago. 


70  0 


l.:il'p.i) 


St.  iMUtl. 

Mtnneap. 

r.H  (( 

3!).  4 

ll.7im.O 

1 .71)11.0 

IIMD.O 

Kan.CUi) 
S 

l-,7»2.0 


nallai. 


40  I 

.'llO.li 
II  H.I) 


SanPran. 


Ill  II 


1 ,1)70,0 


Tol/U. 
% 

mi  H 

flH,3<)t.O 
35,908.0 
«H.304.0 


STATEMENT  OP  PBDERAL  RESERVE  AGENTS'  ACCOUNTS    AT  CLOSE   OP   BUSINESS    AUG.  31    1931. 


Federal  Reserve  At/ent  at — 


Resources —  (7n  Thousands  of  Dollars) 

Federal  Rosi-rve  notes  on  hiind 

Federal  Uraorve  notes  oiitHiandlnR 

OollatoralNOdirlty  lor  Kcdcral  Reserve  notes  outatandInK: 

Oold  and  Koid  cerilflcales 

Gold  redcnotlon  fund 

Gold  spttlernent  fund  —Federal  Reserve  Board 

Eligible  paperlAmcmnt  required 

\Exccs3  amount  held 


LiaMlUles— 
Ret  amount   of  Federal   Reserve  notes   received   from 

Comptroller  of  the  Currency 

Collateral  received  from        /Oold 

Voderal     Reserve     BanklBllglble  paper 


Total . 


Federal  Reserve  notes  outstanding 

Federal  Reserve  notes  held  by  banks. 


Federal  Reserve  notes  In  actual  circulation 


Boston. 


$ 
OS, 210 
;,'^i7,818 


.'■  ,noo 

13.041 

mi). 00') 

78,277 
26,220 


'140.030 


3')'i,02S 
170,5)1 
104,107 

l-tO.OOl 


241.411 


New  York 


S 
31,'>,.';0» 

773,77r 

3411,024 
10.004 

131. 00  I 

27l.7.'-)7 

73.1.'>l 

1,938,201 


l.nP0.27.'"i 
.■^  02.0 18 
344, 00-' 

l,03'i,201 


773,775 
141,4.55 


1)3  J  32  1 


Phtla. 


20,020 
242,420 


lll.3'>0 

I3'i,3H0 

80,0'i." 

2,074 

507,54') 


2')3.041 
152,7.58 
01,742 

507,54"! 


242.42B 
28,1)01 

213  7"5 


Cleve. 

i 

41,40  1 

250,143 

23,775 
13.171 

I  t.^o'»ll 

74.107 
r.  1 ,780 

<\0SA7b 


300.543 
181.041 
125.98'. 

•508 ,47  J 


250,143 
21,291 

231  85  2 


Richm'd 

S 

21.080 
1 1  t,3i: 


3.5'IH 
31.111(1 
70.7 '5 
24.2(13 

270,978 


138.402 
34.5'iK 
101.008 

27ii.978 


11^3^3 
7, .307 


107,00". 


Atlanta 


351,997 


311,997 


127 .4  "-.S 


Chicago 

S 

105,000 
4''2,.'»11 


15,832 
30  1.04  1 
102.035 

51,210 

1,182.132 


048.111 
320.47  1 
213,245 

1,182,132 


'"82,511 
51,080 

431,431 


St.  L. 

S 

20.100 
121.17) 

fl.lIO 

3.or)'i 
47.i:n 

0-',O2-' 
9,470 

280.981 


1.50,331 
.■■,7.147 
7  3,. 503 

280,981 


121.171 
22.812 

08  3.50 


Minn. 

S 

13.015 
.'■7,904 

13,052 

1 ,330 

4.200 

:10,31'1 

30,4i7 

159.200 


70,918 
18,588 
69,753 

150,200 


57,904 
2,28T 

55  .'•.18 


K.   CUtt 

% 

5 .040 
82,004 


2,728 
32.3'iO 
47,510 
18,918 

189,100 


87.041 
35.0H8 
00.431 

189.100 


82.001 
8.190 


74 .408 


Dallas 

% 

24.422 
42.327 

2,131 

3.104 

3.234 

33.708 

19.891 

128,907 


00,740 

^  .520 

.^3,089 

128,907 

42,327 
3,221 

30.100 


Han  Fr. 

S 

.11. 100 
284 ,090 


I7.7H2 

1:18.804 

127.414 

4,341 

003.681 


315,2.50 
150.04'i 
131,785 

003,081 


284,090 
.58.308 

22.'  .''?2 


Total. 


% 

V51.315 
2,840,721 

400.092 

I  I  3 .700 

I  .170.822 

1.1.55,10. 

.324,093 

0,875,4.50 


3,701.030 
1,094,52? 
1,470.891 

0.875.4rO 

2.849721 
308.2.55 

2.481.400 


Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
in  the  statement  were  given  in  the  statement  of  Dec.  14  1917,  published  in  the  "Chronicle"  Doc.  29  1917,  page  2.52.'i. 

STATEMENT  SHOWING  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OP  REPORTING  MEMBER  BANKSIN  FEDERAL    RESBRV 
H4NK   \Nn  RI?*NCH  CITIES   AND   ALL  OTHER    ORPORTINQ  BANKS   AS   AT  CLOSP  OP  RIISINRS«;   AUQ     24  1921. 


Aggregate  reductions  of  $43,000,000  in  loans  and  discounts  and  of  $16.- 
000.000  in  investments,  accompanied  by  somewhat  larger  reductions  in 
Government  and  individual  deposits  and  a  docre.ase  of  about  $13,000,000 
In  borrowings  from  the  reserve  banks  are  indicated  in  the  Federal  Reserve 
Board's  weekly  consolidated  statement  of  condition  on  Aug.  24  of  812 
member  banks  in  leading  cities. 

Loans  secured  by  United  States  Government  obligations  show  an  increase 
for  the  week  of  about  $9,000,000.  loans  secured  by  corporate  and  other 
obligations  declined  by  Sll.ODO.OOO,  while  other  loans,  largely  of  a  com- 
mercial and  industrial  character,  decreased  by  $41,000,000.  For  the 
New  York  Oity  hanks,  only  nominal  changes  in  loans  secured  by  Govern- 
ment and  corporate  obligations  are  shown,  as  against  a  decline  of  $20,000,000 
in  commercial  loans  and  discoimts. 

Changes  in  the  holdings  of  United  States  bonds  and  Victory  notes  by 
reporting  member  banks  were  of  a  nominal  character.  Investments  m 
Treasurj-  notes  show  a  further  decline  of  $4,000,000,  holdings  of  Treasiu-y 
certificates  decreased  by  ?S22,000,000  while  corporate  and  other  securities 
on  hand  increased  by  SS. 000. 000.  For  member  banks  m  New  York  City 
nominal  increases  in  United  States  bonds  and  V^ictory  notes,  decreases  of 
$2,000,000  in  holdings  of  Treasury  notes,  and  of  $4,000,000  in  those  of 
Treasury  certificates,  as  against  an  increase  of  $7,000,000  in  other  securities 
are  noted.     In  consequence  of  the  above  changes,  total  loans  and  invest- 


ments of  the  reporting  institutions  show  a  further  decline  for  the  W€!ek 
of  .$.59,000,000,  the  Aug.  24  total  of  $14,784,000,000  being  about  12.6% 
below  the  total  reported  about  a  year  aeo.  For  the  New  York  City  mem- 
bers the  corresponding  decrease  for  the  year  was  about  18%  . 

Accommodation  of  reporting  institutions  at  the  Federal  reserve  banks 
shows  a  decrease  for  the  week  from  $979,000,000  to  $967,000,000.  or  from 
6.6  to  6.5%  of  the  banlcs'  total  loans  and  investments.  For  the  New  York 
City  banks,  a  decrease  from  ?25.';.000.000  to  $246,000,000  in  the  total 
borTo%vin.gs  from  ihe  local  reserve  bank  and  from  5.5  to  .5.3%  in  the  ratio 
of  accommodation  is  noted. 

Net  withdrawals  of  Government  deposits  for  the  week  aggregated  .'^4.5,- 
000.000.  of  which  $20,000,000  represents  the  net  amount  withdrawn  from 
New  York  member  banks.  Other  demand  deposits  (net)  show  a  decline 
of  $44,000,000.  -while  time  deposits  increased  by  $5,000,000.  For  the 
New  York  City  banks,  not\vithstanding  the  substantial  amount  of  bank 
balances  withdrawn  by  country  banks,  increases  of  $3,000,000  in  net  de- 
mand deposits  and  of  $9,000,000  in  time  deposits  are  shown. 

Reserve  balances  of  the  reporting  banks,  all  with-  the  Federal  reserve 
banks,  show  a  reduction  for  the  week  of  $5,000,000.  while  cash  in  vault 
increased  by  $2,000,000.  For  the  New  York  City  banks  an  Increase  of 
$13,000,000  in  reserves  with  the  local  Federal  reserve  bank  and  a  nominal 
increase  in  cash  are  noted. 


1     Data  for  allreporting  member  banks  In  each  Federal  Reserve  DlstrlBt  at  close  of  business  Au<!.  24  1921.     Three  ciphers  COOO)  omitt  d. 


Federal  Reserve  District. 


Number  of  reporting  banks 

Loans  aD<l  discounts,  including  bills  re- 
dlscounted  with  F.  R.  bank: 
Loans  sec.  by  U.  S.  Govt,  obliijatlons.. 

Loans  secured  by  stocks  and  bonds 

All  other  loans  and  discounts 

Total  loans  and  discounts 

O.  8.  bonds 

C.  8.  Victory  notes 

U.  8.  Treiwury  notes 

O.  3.  certificates  of  Indebtedness 

Other  bonds,  stocks  and  securities 

Total  loans,  disc'ts  <t  Investments.  Incl. 

bills  redi.scounted  with  F.  R.  Bank 

Reserve  balance  with  F.  R.  Bank 

Cosh  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  with  Federal  Reserve  Hank: 

Secured  by  U.  8.  Govt.  obll);atlons 

All  other 

Bills  rcdl.si-ounted  wl  h  F.  R.  Bank: 

8ecured  by  U.  8.  Govt,  oblltsatlons... 

All  other 


Boston. 


49 

S 
38.337 
186.281 


New  York 


112 

$ 

252.569 
1.217.735 


591.7142,683.233 


819.332 

37.252 

5.822 

1.7.55 

5.157 

138.789 


1.008.107 

72./ -,0 

20.620 

705.5 17 

179.021 

15.082 

7,932 


11,188 
32,255 


,1.53,5.37 
312,533 

78,428 

29,969 

77,.598 

721.281 


5.,373.340 
.503,931 
101.0-29 

4.412.891 

427. .338 

86,163 

94.448 


15,869 
183.516 


Philadet 


5S 

S 

68.477 
178.730 
3'>0.12] 

607,628 

46,63 

5,681 

7.98 

16,28' 

154,50 


838.720 
58,0")3 
17,081 

605,882 
41.355 
20,728 

23.898 


19.625 
2t.3"il 


Cleveland 


S 

58.243 
330,995 
661,1  4e 


1.0.56, 38  J 

lot. 818 

16,676 

008 

10.79S 

276.521 


1. -166. 105 

93.201 

28.952 

802.99S 

42  ,.6.35 

16.035 

18,4.50 
27 

7,003 

72.811 


Richm'd.    Atlanta 


82 

S 
24,791 
109,263 
327,499 


461,553, 

59,090 

5,047 

404 

4,689 

54,014 


584,8.57 

30.312 

13.00. 

292.708 

121,473 

6,114 

2^,514 
150 

2,923 
4  4.489 


444.785 
25.0.57 

9.391 
206.7  50 
142.177 

2.982 

12.277 


3.685 
35.1.52 


Chicago. 


112 


2,1.55,016 

177,538 

,53,583 

1,286,186 

647,381 

20,468 

29,986 


6,643 
93,881 


St.  Louts 


3v 

.? 

18,103 
118,823 
302,272 

4.30.198 

26.950 

1,910 

1.53 

1,646 

66,680 


536,543 

38,345 

0,5U 

282,881 

144,613 

5,500 

12.165 


2,075 
28.610 


Mtnneap 


318.902 

17,805 

6,330 

168,522 

68,690 

5,838 

3,399 
25 

965 
33,763 


Kan.  CUv 


79 

S 

19.102 
69.120 
369.38 

4.57,618 

32.72 

3,13 

332 

6, .597 

44,612 


545,078 

40.6  ;3 

12.351 

376.951 

102.000 

4.805 

7,185 


1,751 
26,003 


Dallas. 


52 

S 

6.85' 
37.177 
202.07 


245.10!- 
34.254 
1.18S 
),]31 
3.622 
9.459 


295.762 

20.2~.3 

9.2 

1S0!723 

60.360 

4,070 

4,37n 
250 

353 
15,579 


San  Fran       Total. 


6f 

S 

34,104 
144,42 
732,88f 


911,41 
97,43 
17,290 

3.00 
20,10f 

1G7,71P 


1,217,06- 

71,8.55 

22,399 

571,6,5' 

542,05' 

9,235 

19,767 
141 

2,835 

38.567 


812 

S 
629,425 
2,926,664 
7,941,S8S 

11,497,977 

868,116 

166,084 

52,010 

171,383 

2,028,706 


14,784,285 
1,210,452 

301,486 
9,893.704 
2,904.700 

197,0.50 

261,307 
593 

75,609 
628.999 


2.  Data  of  reportlnii   member   banks  In    Federal    Reserve   Bank  and   branch  cities   and   all   other   repnrtlnii  banks. 


New  York  CUy. 

CUy  of  Chicago. 

All  F.  R.  Bank  Cities. 

F.  R.  Branch  CUtes. 

Another  Report.  Bks. 

Total. 

Three  ciphers  (000)  omUted. 

Aiiij.  24. 

Alio.  IV. 

Auo. 2i. 

Aua.  17. 

Aug.  24. 

Aug.  17. 

4Mff.  2. 

Aug.  17. 

.ing.  24. 

Aug. 17 

Aug. 2f21 

.4K!7.17'21 

.4wi;.27'20 

Number  of  ruportlni?  banks. 

Loans  and  dUcounlH.  Incl.  bills  redls 

S 

s 

5 

$ 

$ 

S 

S 

S 

S 

$ 

S 

$ 

S 

counted  with  K.  R.  Batik: 

70 

70 

51 

51 

280 

280 

213 

213 

310 

310 

812 

812 

820 

Loans  sec.  by  V.  8.  Govt.  obllK'n.s. 

230. 09(; 

229, 8'2 

55,979 

.57,917 

453.809 

444.004 

90.151: 

90.938 

79,402 

78.923 

629.425 

619,865 

966.288 

Loans  secured  by  stocks  A  bonds. 

1.055.142 

1,051,795 

322,449 

332,120 

2,038,340 

2.048.971 

472.902 

473,973 

415.350 

41). 917 

2,926.661 

2.937,861 

3,037.144 

All  other  loans  and  discounts 

2..384.5<'5 
3.070.783 

2.401,605 
3,089,242 

742,103 
l,120„53l 

754,906 

5,137,512 

5.182.105 
7.675.080 

1,442,013 
2,011,1.50 

1.441.779 
2,012,690 

1,362.303 

1,359,602 

7.941 .888 
11,497,977 

7,983,486 

(a) 

Total  loans  and  discounts 

1.144,913 

7,029.7.57 

1,857,061 

1.8.53,142 

11,541,212 

(a) 

0.3.  bonds 

265.900 

204,041 

17. US 

18,SS3 

442.313 

412.495 

211.045 

UU.413 

211.1.58 

210,377 

868,110 

867,285 

875,385 

U .  H.  Victory  note.s 

70  532 

70,981 

11.928 

12.320 

99.153 

98,516 

39  745 

39  158 

27  186 

27,025 
8  197 

166  08J 

104,699 

196,326 

n.  8.  Tr'-.'isury  notes 

27  236 

29  026 

1  231 

1 ,29.'. 

38  325 

40  075 

6  757 

7,2.30 
36,898 

0  o:t7 

52  019 

56  411 

U.  a.  oertlflnatcs  ot  Indeblcdnens... 

71.900 

76,167 

9,410 

11,415 

110.370 

135,085 

33.924 

2l!()83 

21,051 

171,  .383 

193,037 

429,771 

Other  bonds.  •ttockH  and  securities.. 

545,493 

537,930 

129,378 

128,389 

1.100.811 

1,099,414 

575.203 

574,6.50 

346.602 

346,1.59 

2,028,700 

2,020,223 

(a) 

Total  loans  Al  iU'V'tH    At  Uivfnt'tn 

t,651,94'> 

4.6fl8„593 

1,280,632 

1,317,251 

2,881. .523 

2.885.048 

Incl.  bills  redl.so' led  with  F.R.Uk. 

9.432.735 

9,491  „505 

2,470,027 

2.460,251 

14,781,285 

1  J, 8 42. 867 

16,930,418 

Reserve  balani:e  with  F.  R.  Bank... 

,520.918 

.507.. 588 

127. .568 

127,225 

88ti.023 

881.702 

181.770 

188.981 

130,050 

141,977 

1,210.452 

1,215,003 

1,372,075 

Cash  In  vault 

88.097 

87.2',3 

30.890 

30,708 

172. 0S3 

170.455 

50.021 

57.200 

72,170 

71,109 

301.480 

■298.914 

357,872 

Net  demand  depMlts 

3.917..580 

3.945.005 

887.078 

902,777 

0,933,000 

0.951.747 

1,553,050 

1.. 502. 255 

1.400.004 

1,420,90". 

9,803,704 

9,937,999 

U.252.42S 

Time  deposits 

259.501 

2.50.38ri 

3 11.. 507 

311.080 

1,3  10,. 509 

1.330.02S 

900.0:('i 

000.802 

018.525 

6.50.883 

2,901,760 

2,890,713 

2.745.231 

Oovcrnment  depfwits 

83.043 

102,872 

15.430 

16.8.50 

153,2.50 

188,231 

28.330 

35,140 

15,404 

19.083 

197,0.59 

212,463 

123.878 

Bills  payable  with  F.  It.  Bank: 

Hi:i;-(]  by  r;.  8.  Govt.  obllKallona.. 

73.373 

86,768 

8.7  u; 

18,873 

142,367 

187,833 

74,640 

06,811 

44,384 

44,957 

201.:507 

279,601 

768,815 

All  other 

525 

315 

68 

83 

593 

428 

2,240 

Bills  r<yll*:/)unf.«d  with  F.  R.  Bank: 

Hw'tl  by  U.  B.  Govt  oblUatlons.. 

14,360 

13,030 

4.599 

.5.954 

54,800 

49,715 

12,787 

12, 45  J 

7,962 

7,816 

75,609 

70,015 

272,240 

All  other 

I5S,819 

1,50, 7<8 

4 1,090 

44,073 

402.801 

405,307 

103,013 

101.018 

122, .582 

119,175 

628,090 

620,1,30 

1,085.104 

Rm'Io  of  bills  payable  A  redls';ounti> 

with   F.   H.    Bank   to  total  loauH 

and  Inventm^nts.  per  rent 

5  3 

5  5 

t  -. 

4  c, 

0    1 

0.0               0.0 

0.4               7  1 

7.0 

0.5                 0.6 

120 

f  ;ornparable  flKuroa  not  available. 
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Railroad  and  Miscellaneous  Stocks.  -Tht*  stock 
laarkut  haa  hetiu  highly  irrngiilar  oi\  a  series  of  more  or  less 
couflititiiig  iiifUit'iu'tis.  As  iiotcil  in  this  ciihiniu  last  week, 
reports  ot  railway  eaniiugs  fAr  July  are  of  |)arHiii(miit  iiii- 
portaiu-e.  These  vary  widely,  of  eourse,  but  all  show  a 
detideil  improveiueiit  in  the  railway  situation  anil  may 
duulitlt<as  lie  regardttil  us  an  earnest  uf  lutter  things  to 
oom«.  This  served  to  keep  the  railway  list  steady  and 
generally  firm  this  week,  while  some  of  the  industrial  group 
ha\e  fkn-tuated  widely. 

Sterliag  exehange  recovered  some  5  points  or  more  in  this 
market  and  thus  the  heavy  (ierinan  reparation  payments, 
scheduled  for  August,  have  been  completed  with  far  h'ss 
disturbance  in  the  international  e.\chaiig<<s  than  formerly. 
Thu  oil  stocks  have  been  decidedly  strong  on  favorable 
developments  in  the  Mexican  situation.  On  the  other  hand 
the  (lovernment  cotton  crop  report,  showing  a  condition  far 
below  the  estimates  of  the  best  informed,  the  worst  indeed 
ever  reported,  was  a  complete  surprise  and  a  staggering 
blow  to  prices  in  the  cotton  market.  The  application  for  a 
receiver  for  the  Interboro  Rapid  Transit  Company  was  a 
disturbing  factor  early  in  the  week,  but  postponement  of  the 
matter  caused  a  sharp  recovery  in  the  securities  affected. 

Reports  from  the  steel  industry  show  practically  no  im- 
provement in  the  situation  there.  Although  prices  now  are 
au  average  of  only  3.)  per  cent,  above  pre-war  schedules, 
against  an  average  of  55  per  cent,  in  June,  new  orders  are 
still  very  limited,  evidenced  by  the  fact  that,  as  the  report 
shows,  no  price  has  been  fixed  on  rails  for  1922  delivery. 

To-day's  market  was  more  nearly  buoj'ant  than  any  of 
the  week,  carrying  several  railway  st«^cks  to  a  net  gain  of  2 
to  3  points  or  more,  while  industrials,  led  by  Mex.  Pet.,  are 
4  to  12  points  higher  than  last  week. 

The  followiiig  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  StfU.  2. 


Sales 
for    [ 
Week.] 


Ranee  for  Week. 

Highest. 


Lotcest 


16  ?j 
% 
65 
36 
45  H 
71 

7'.,. 
10 
56 
•1114 
58 


Par.  Sharesi  S  per  share.     %  per 

All  America  Cables.  .100  S  102H  Aug  30il02Vi 

AmBiakeSAF.pref  100  100    88       Aug  3ll  88 

xmrriciii  Chid        ni  vai  70l'l    10 U  Sept    2 

Amcriivin   Ri'Ihitor      .2.^  2-pl  6.S '  .  Sp!>t     ? 

.\merican  Snuff 100  100]  99 Ji  Aug  30 

Am  Whoiesak.  pret-.lOO  100   S4      Sept    1 

.\nn   Arbor 100  30O   llHAugSl 

Frcferied ...100  60C    23,ii  Sept    1 

.\ssets  Realization 10  200      l>i  Sept    2 

-\ti3nt  '    Ho :r^>l-in)...->.'i  l.Ut      10'4Aue27 

Atlantic  Refg,  ptef.-lOO  100 1C7      Sept    l|l07 

.\uto  Sales  Corp  n 50  80C     2 H  Aug  29'.     2H 

Banisdall  Class  B 25  200    16M  Sept    1, 

Bat opilas  Mining 20  100        ^  Aug  28 

Brooklj-n  Uuoa  Gas.lOO  400   64      Aug  29 

Brown  Shoe.  Inc 100  200  35J4  Aug  20 

Ca'uraet  &  Arizona..  .10  100   45>^  Aug  291 

Case  Thresh  M.  prel.  100  100   71      Sept    1 

Chicago  &  .Alton IOC  100     7H  Aug  31 

Preferred... lOO  2C0     9H  Aug  29l 

C  St  P  MA  Omaha- -ICO  300    55      Aug  31| 

Davison  Chemical. /w;  par  2.700   36      Sept    1 

Fisher  Body  Ohio.  pf. IOC  100    .18      Aug  31 

GllUland  Oil.  pref.-.lOO  200    ?5      Aug  3C|  25 

Indian  Refining 10  600      7^4  Aug  29,     8,' 

Kelly-Springl  6%  pf.lOO  100    70      Aug  30  70 

Liggett  &M,  CI  B.    .100  700  148       Sept    1155 

Lini'    1  ocomotivo liH,  loi     04       Sent    2|  o-t 

Mallinson  (HR)-. no  par  100    H      Aug  30  11 

-Marliet  St  Ry,  pref--100  100    12      Aug  29    12 

Prior  preferred 100  400    27      Aug  20 

.MarlandOil no  par  500    13^:iAug20 

Martin  Parrv--    .no  par  400      14     Sept    1 

Mathieson  Alkali 50  200    llMAug29 

Maxwell  Motor  Corp, 

ClassB no  Tar  100      8H 

Michigan  Central..  .100  50   79:>i 

Xorfolk    Southern. ..100  20C      9 

XorfolkA  West,  pref.  100  100   67 H 

North -American  (««i«)  .50  3,100   32}4 

Prefeired 50  1,800   31^8 

Otis  Elevator 100  100   88 

Pacific  Tel  &  Tel 100  200    47 

Panhand  P  <fe  Ref  .no  par  100     6 

PhiUips  Jones no  par  200   60 

Pitts  Steel,  pref ICO  100   79 

Rand  Mines,  Ltd  .no  par  600   25 

Shattuek -Arizona 10  400     6 

So  Pono  Rico  Sugar. 100  300   28 J^ 

Standard  Milling 100  240   88 

Standard  Oil  of  Calif.. 25  1.100   70 

TemC&  F  PCI  A. ncpor  300     4% 

Tex  Pac  Land  Trust.  100  1  5231 

Third  Avenue  Ry...l00l  300    12H 

United  Drug... 10012,100    46H 

First  preferred 50  700   37  Ji 

Wright  .Aeronaut  ,>to  par  300     8 


Range  since  Jan.  1. 


Loirest . 


Highest. 


share.  S  per 
-Aug  30  100 
Aug  31!  83?^ 
Aug  3(>| 
Sf>;)t  --j 
Aug  30, 
Sept  1' 
Aug  31 
Aug  29i 
Sept  1 
s-)t  21 
Sept  1 
Aug  20 
Aug  29i 
.Aug  29! 
Aug  31 
.Aug  29 
-Aug  29: 
Sept  1 
Aug  31 
Sept  1 
Aug  31 
Aug  27 
Aug  31 
Aug  30 
Aug  31 
Aug  30 


10», 
00  \ , 
95 
90 's 

8 
20 

1 
10 

H03« 
2H 

>A 
51 
33 
41H 
71 

6 

9H 
50 
23 
58 
25 

7k- 
70 


29 
14,^' 
I4J2 
12 


Aug  3C  8I4 
Aug  31  79U 
Aug  29  9 
Aug  30  67  3  2 
Aug  31  34' 
Aug  31 
-Aug  30 
Sept  1 
Aug  27 
-Aug  30 
Aug  31  -  - 
Aug  20  263* 
Aug  301  6} 
Aug  30| 
Aug  30; 
Aug  30 
Aug  30| 
Aug  30  255 
Aug  29  12Ji 
Aug  29  51 H 
Aug  31  39^2 
Aug  301     8 


333: 

88 
47 
6 
62 
79 


29 
90"  8 
70  Js 
5 


Sept 
Soi)t 
-Aug  30 
-Aug  29 
Sept  1 
-Aug  30 
Aug  30 
Aug  27 

Aug  30 
-Aug  31 
Aug  29 
Aug  30 
Sept  2 
Aug  31 
Aug  30 
Sept  1 
-Aug  27 
-Aug  30 
Aug  31 
-Aug  30 
Aug  29 
Aug  20 
Sopt  2 
Aug  31 
Aug  31 
Aug  3  > 
-Aug  29 
Aug  30' 
Aug  29 
Aug  29' 


137 

:  h.'. 
'  10 

12 

27 

1238 

14 

llj'i 

8 

703^8 
834 
62 
323^ 

31  >8 

87 
38M 

6 
3734 
79 
19 

4H 
27  H 
88 
67  J» 

210 

12M 
46!-, 
36  ^s 

6^2 


share 
Feb 
Jan 

Sep' 
.I:ir 

Jan 
Jan 

Mai 
.Apr 

July 

July 

Aug 

June 

-Aug 

Jan 

Feb 

Jan 

Sept 

-Apr 

-Aug 

June 

-Mar 

Aug 

-Aug 

June 

-May 

-Apr 

.Ail' 

Jan 
-Aug 
-Aug 
Aug 
Sept 
-Aug 


$  per  share. 

105H  May 
92%  Apr 
20  J  II 
7.=i'v    M- 

112U  May 
96H  June 
12?-f  Feb 
25 


33a 

noH 

4% 
35 
1 

72  ^^ 
42  >A 
53 
S5H 
8H 
12 
63 
44 
62 
913-8 
ISJi' 

sc 

15> 

V9-, 
17  H 


Aug 

..an 

..\!)r 

Jan 

Jan 

Jan 

Jan 

May 

-May 

May 

Feb 

Jan 

Apr 

Jan 

Ma.v 

-Aug 

Feb 

Jan 

June 

Sei  t 

Mi'.v 

Feb 


18H  May 
45  H  May 
21 «  May 
21  Jan 
20        Jan 


June  lC>g 
Aug  793^ 
Aug    13^4 

June   67 Ji 
-Aug   34"  8 
Aug   313-8 
Aug  148 
Jan    51 
-Aug      7 
Apr   77H 
Mar  85)4 
Apr   2614 
Jan;     7H 
.Aug  103 
Aug  111 

June   75 H 
Aug   25Ji 
Jan  230 
-Aug    20  H 
Aug,  106 
July    47 

June!     9k 


Aug 

Aug 

May 

Jan 

Sept 

Aug 

May 

July 

Aug 

Aug 

May 

Aug 

May 

Jan 

Apr 

Aug 

Jan 

Mar 

Mar 

Jan 

Feb 

July 


For  volume  of  business  on  New  York,  Boston,  Philadel- 
phia and  Boston  exchanges,  see  page  1028. 

State  and  Railroad  Bonds. — No  sales  of  State  bonds 
have  been  reported  at  the  Board  this  week. 

The  market  for  railway  and  industrial  bonds  has  been 
active  and  decidedly  strong  throughout  the  week.  The 
usual  Ust  of  28  representative  issues  shows  that  19  have 
moved  up,  several  more  than  a  point,  and  3  are  unchanged. 
The  exceptional  features  are  Atch.  gen.  4s,  BurUngton  G.  N.- 
N.  P.  ey-is,  Ches.  &  Ohio,  St.  Paul,  No.  Pac,  Penn.,  Priscos' 


ami  Ktilly  S.  Tire  Ss.  On  the  other  hand  ihe  local  tractions 
have  been  weak,  on  the  Interboro  silualioii  and  Rubber  7s 
have  det^lined  nearly  u  point. 

United  States  Bonds.     Saitis  ot  Crovt-rnmenl  bomls  at 
the  Board  are  Umitnl  to  the  Aarious  Liberty  Loan  issues. 


Paliy  Record  of  LUterly  Loan  frUes. 

.4-1. 

»7  44 

87  44 

115 

87  S  4 

87  7ti 

87  80 

52 

8'7.fl2 

87.62 

87.62 

2 

87.90 

87  76 
87  90 

350 
91 .90 
91.84 
01  86 

44.1 
88.00 
87.00 
87.00 
1,870 
98. 8h 
08.78 
98.88 
3,598 
98.8(i 
98.78 
98.86 

51.1 

\i<H    31 

87.70 

87.40 

87  50 

245 

sVoo 

87.82 
87.04 
95 
96.00 
96.00 
96.00 
3 

87.86 
87.70 
87.80 

254 
91.94 
01.88 
91  90 

195 
88.04 
87.00 
87 .90 
1,022 
98.04 
98  84 
98.92 
3,533 
98.91 
98. 9C 
98  94 

225 

Hem.     1 

87  48 

87  M) 

87  40 

41 

87  90 

87.82 

87  00 

54 

87.84 
87.78 
87.84 

253 
91.90 
91.82 
91.88 

348 
88.00 
87.88 
97.92 

813 
98.08 
98.88 
98 .06 
4,228 
98.98 
98.92 
98.96 

126 

SiDi.   -i 

Flr»t  Liberty  Loan                ;  High 
'H-t"i  boudd  of  1932-47.. -{    Low 
(First  3 H»)                             (Close 

Tiiliil  (iiili'3  111  tl  ,000  units      

Converted    4%     liundH    off  High 

lU.Jli  47  (Urnt  4»)                ,    Low 

I  Close 

Total  HHletf  In  »1 ,000  units. 

Converted  4ii%  bonds  off  nigh 

1932-17  (First  4 Us)          {   I-ow 

I  Close 

Total  sales  In  (1 ,000  units 

Htivond     Couvi-ried     4  ^^  %  |  High 
bonds  of   1U32  47    (FlrsK   Low 
Hwouil  414H)                       1  Close 

'rolal  sales  In  SI, 000  units 

Second  Liberty  Loan             I  High 

4%  bonds  of  1927-12 :    Low 

(Second  4s)                           (Close 

Total  sales  In  S 1 ,000  units 

Converted  4  Vi  %    bonds  of(  HWh 

1927  42  (Second  4^46)     {    I.0W 

t  Close 

Total  sales  In  » 1,000  units 

Third  Liberty  Lojn               (  UIgb 

4^%   bonds  of   1028             :    Low 

(Third  4  lis)                       I  Close 

Total  sales  In  81 ,000  unlta 

Fourth  Liberty  Loan             (  High 

4H%  bonds  of  1033-38       {   Low 

(Fourth  4  K 8)                    I  Close 

Total  sales  In  $1,000  units. 

Vktory  Liberty  l^an            (  High 

4'4%   notes  of  1022  23       •,    Low 

(Victory  4 '4s)                    (Close 

Total  saleelu   $1,000  units 

3k  %  notes  of  1022-23       (High 

(Victory  3Jis)                    (   Low 

[Close 

Total  sales  In  SI. 000  units 

s.  .... 
87  !»i 
ST  60 
97 
87  66 
87  66 
87 .66 
2 
87  88 
8",  80 
87.84 

87  6('( 
87 .60 
87.60 
I 
87  78 
87  74 
87  74 
81 
91.06 
91.82 
01.94 

205 
87  06 
87.00 
87.06 

135 
08.80 
08. 7() 
98.78 

438 

.  ■ .    .1 
87  hb 
87  6fi 
259 
87  70 
87  70 
87  70 

87  92 

87.72 
87  78 

87.84 
87  74 
87.84 

973 
91.96 
01.80 
91.90 

578 
88.08 
87  94 
87.96 

760 
98.80 
98.78 
98.78 
1,540 
98.78 
98.78 
98.78 
10 

87  74 

87.30 

87  40 

111 

87.80 

87.66 

87.80 

2 

87.86 

87. 70' 

87.80 

IS 

87.76 
87.70 
87.70 
5 
87.94 
87.78 
8/  .84 

397 
91.94 
01.84 
91.92 

321 
88.00 
87.88 
87.94 

690 
90.02 
98.94 
90.00' 
2,27r 
90.00 
98.96 
00.00 
22 

Note. — The  above   table   includes  only   sales  of   coupon 
bonds.     Transactions  in  registered  bonds  were: 


12    lst3',gS... 

12  IS14V48. 

16  2d  4ii'« 


.87.32  to  87.501    ."iS  3d  43«k 

-87.70  1    4.'.  4th      H' 

87  -ifl  to  S7  «8|274  Victoiy  4 '-48. 


01.66  to  91.00 
.87.70  to  88.02 
08.00  to  08.90 


Quotations  for  Short-Term  U.   S.   Qovt.   Obligations. 


Int. 

Asked.          Maturuy. 

Int. 

Maturity. 

Rate. 

Bid. 

Rate. 

Bid. 

Askee. 

Oct.    15  1921 

b\i% 

100>(i 

WQli    Mar.    151922 

6H% 

lOOij: 

lOO'it 

Oct.    15  1921 

55i% 

looki 

lOO'j. 

Mar.  15  1922 

5H% 

100»„ 

100'"« 

Dec.  15  1921 

6% 

100  H 

100  H 

IJune  15  1922 

6H% 

lOO'/C. 

lOO'/C, 

Feb.   16  1922 

5H% 

1003^ 

100  K 

lAug.    1    1922 

5H% 

100  H 

100  K 

iiJime  15  1924 

&H% 

100  H 

101 

Checks. 
3  75 
3  67>i 

Cables. 
3  75H 
3  68>i 

7.87 

r.7i}i 

7.88 
7.72  Ji 

1.18K 
1.12 

1.19M 
1,13 

31.97 
31.15 

32.02 
31.20 

Foreign  Exchange. — The  market  for  sterling  exchange 
was  quiet  but  advanced,  subsequently,  however,  losing 
some  of  the  advance.  In  the  Continental  exchanges  dulness 
was  also  the  outstanding  feature,  though  some  slight  irregu- 
larity marked  values. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  3  64  3^  @ 
3  69^4  for  si.\ty  days.  3  70'.'4  ®3  7.5  for  checks  and  3  703*(<i:3  753^  for  cables. 
Commercial  on  banks,  sight,  3  703^8  ®3  74^:  sixty  days,  3  64J'8@3  695^: 
ninety  days,  3  62(aj3  66  Ji,  and  documents  for  payment  (sixty  days),  3  65  5i 
(d)3  70'/g.  Cotton  for  pa>'ment,  3  70H(a3  74h.  and  grain  for  payment 
3  70^(A3  74'/s. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  7.61  @7.80 
for  long  and  7.67(«>7.86  for  short.  German  bankers'  marks  are  not  yet 
quoted  for  long  and  short  bUls.  .-Amsterdam  bankers'  guilders  were  31.19 
4^)31. ,56  for  long  and  31.55(0.31.92  for  short. 

Exchange  at  Paris  on  London,  47.80  fr.;  week's  range,  47.47  fr.  high  and 
47.80  fr.   low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  Actual —  Sixty  Days. 

High  for  the  week 3  69J4 

Low  for  the  week 3  62 

Paris  Bankers'  Francs  (in  cents  per  franc) — 

High  for  the  week 7 .80 

Low  for  the  week 7.64M 

Germany  Bankers'  Marks — 

High  for  the  week 

Low  for  tlie  week 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 31.56 

Low  for  the  week.. 30.74 

Domestic  Exchange. — Chicago,  par.  St.  Louis.  15@ 
25c.  per  $1,000  discount.  Boston,  par.  San  Francisco,  par. 
Montreal,  $110,325  per  $1 ,000  premium.     Cincinnati,  par. 

The  Curb  Market. — Trading  in  the  Curb  Market  this 
week  was  restricted  and  price  movements  generally  within 
narrow  limits.  The  general  undertone  was  steady.  Some 
excitement  was  caused  on  ]Monday  by  the  break  in  Interboro 
Rapid  Transit  7s,  due  to  the  application  for  a  receiver  for 
the  company.  The  bonds  dropped  from  76^4  to  69  but 
recovered  to  74  and  closed  to-day  at  73  ^  2-  Commonwealth 
Finance  Corp.  was  one  of  the  stronger  of  the  industrial  list. 
After  early  weakness  from  (io  to  62^4,  it  sold  up  to  tK>^4.  the 
close  to-day  being  at  65.  Glen  .\lden  Coal  advanced  from 
33  J^  to  34  J^.  Cleveland  Automobile  imporved  from  23  ."-s 
to  2534  and  sold  finally  at  25.  Durant  ^lotors  moved  up 
from  26  to  29  and  back  finally  to  27.  H.  F.  Holbrook.  Inc., 
gained  13^  points  to  15.  Oil  stocks  were  without  feature 
and  generally  firm,  -\i-kansas  Xat.  Gas  gained  almost  2 
points  to  9>8  and  ends  the  Aveek  at  S'*4.  Carib  Syndicate 
moved  up  from  3^8  to  4^8  and  closed  today  at  4  >  s-  Inter- 
national Petroleum  advanced  from  9*s  to  lO^s  and  finished 
to-day  at  10 >4.  Miu-acaibo  Oil,  after  iUi  eai'ly  ad\auce 
from  18  to  IS'o,  dropped  to  15 'j  and  recovered  to  19*4. 
The  (^lose  to-day  was  at  19 1^.  Siiuins  Fetroloum  improved 
from  5J8  to  6 '2-  l"  bonds,  beyond  the  flurry  in  Interborv* 
7s,  as  noted  above,  there  wt>r<'  ver.\    little  ehaugt>. 

A  complete  record  of  Curb  Market  transaetions  for  the 
week  will  bo  found  on  page  1041. 
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8%       83(1 

884       83, 

200 

.---        -.-. 

I8I2 

181? 

1734 

1834 

191, 

20        "1914      1934 

IOI4     20 

3,100 

-.-.        ._-. 

44 

44 

43 

43 

-    -.     ^40        46 

300 

M        85 

8412 

86 11 

85 

87 

8434 

861 2       85        86 

86        871 

;     10,400 

•102      IM 

•102 

KM 

|M02 

104 

•102 

104     1*102      104 

•102       104 

37,       37, 

■AH 

334 

!     312 

3»4 

3% 

3%         3%       3% 

3I2       33, 

3,300 

5"2     rfy 

1         5ff, 

5^ 

534 

6 

OM 

6I4'      '6           6I4 

61,       6'f 

2,500 

HTOCKH 

,I.W    SOUK   HTOCK 

i;X<JHAN(IK 


Par 
100 
100 
100 
100 
101) 
100 
.100 

.100 
100 


-100 
100 
100 

.100 
100 
100 
100 


/  /  /.   ;/  ;,  ,, 

Ittinut  .situi  jfifi.  I 

On  basis  <i/  100  !:ltiiie  lots 


Lowest 


Nti/hcm 


Railroad* 

Al,i;li  TdihOih  .Vr  .Siiiilu  i''c 

Do     pri'f 
AMiiiil.a  lllriri  A.  Alluiiln 
AManllc   (  'oiinI    I,Iii('    J(i( 

lIllllllMDI'll   ,Si    Ohiu     . 

l)(i     prcf         ... 

lirixiklyi)  Ruiikl  TruriHlt, 

(.'iMIIflralcM  of  (I(;|)Oh1|, 
( 'aiuullaii  racirii' 
( )li«Ha|)(iak(i  <t  olilo 
( 'liU;  iV  l')as(  lllliiolM  l,riiHt  rcclH 

Do     pn;!  IriiHl,  niclH.    _ 
('jilitaxo  (iroat  VVcHt(;rii.. 

I )o     prof    .    . 
(•|il(;a«o  Mllw  &  St,  Paul- 
Do    prof _ 

( 'hlcano  &  North  WoHtern 

Do    prof 

<;iil(;  Hock  IslA  Pac 

7",',   prof(!rro(l 100 

O'/c.    Pi'oforroci 100 

( 'lov  ( 'tn  Clilfi  &  St  Louis.  - 100 

Do     prof 100 

Colorado  &  Southern 100 

13o     iNt  prof 100 

Do     2(1   prof 100 

Dolawiire  &  lluilsoii   100 

Delaware  Lack  &  WoHtorn.  50 
IJeiivor  &  Rio  (Irande 100 

Uo     prof 100 

Duluth  S  S  &  Atlantic 100 

Oo     pref _ 100 

Erie - 100 

Oo     Istpref -100 

Do     2d  pref .100 

Great  Northern  pref 100 

Iron  Ore  propertlo.s..'Vo  par 
Gulf  Mob  &  Nor  tr  ctf8.._100 

Do     pref 100 

Illinois  Central 100 

Interboro  Cons  Corp-.A^o  par 

Do     pref -.100 

Kansas  City  Southern 100 

Do     pref - --.100 

Lake  Erie  &  Western 100 

Do     pref 100 

Lehigh  Valley- -  50 

Louisville  &  Nashville 100 

Manhattan  Ry  guar 100 

Minneap&  St  L  (.neio) 100 

Minn  St  P  &  S  S  Marie-- -100 

Do     pref 100 

Missouri  Kansas  &  Texas.  100 

Do    pref 100 

Mls.sourl  Pacific  trust  cttS-100 

Do    pref  trust  ctfs 100 

Nat  Rys  of  Mex  2d  pref. . .  100 
New  on  Tex  &  Mex  v  to.. 100 

New  York  Central 100 

N  Y  Chicago  &  St  Louis. . .  100 

First  preferred 100 

Second  preferred 100 

N  Y  N  H  &  Hartford 100 

N  Y  Ontario  &  Western  _..  1 00 

Norfolk  &  Western 100 

Northern  Pacific 100 

Pennsylvania 501 

Pore  Marquette  v  t  c i00| 

Do     prior  pref  V  t  c 100; 

Do     pref  V  t  c 100| 

Pittsburgh  &  West  Va 100! 

Do     pref _100; 

Reading 50 

Do     l.st  pref -  50, 

Do     2d  pref 50 

St  Louis-San  Fran  tr  ctfs-.lOO 

PYeferred  A  trust  ctfs 100 

St  Louis  Southwestern 100 

Do     pref 100 

Seaboard  Air  Line.. -100 

Do     pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do     pref 100' 

Texas  &  Pacific 100 

Twin  City  Rapid  Transit- -100 
Union  Pacific 100 

Do     pref 100 

United  Railways  Invest 100 

Do     pref 100 

Wabash lOO 

Do     pref  A -100 

Do     prefB 100 

Western  Maryland  (new).AOO 

Do     2d  pref 100 

Western  Pacific 100 

Do     pref -100 

Wheeling  &  Lake  Erie  Ry.lOO 

Do     prof- --.100 

Wisconsin  Central 100 

Industrial  &  Miscellaneous 

Adams  Express 100 

Advance  Rumely 100 

Do     pref- 100 

Air  Reduction,  Inc No  par 

A jax  Rubber  Inc 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Min'g  10 

Allied  Chem  &  Dye No  par 

Do     pref 100 

Allls-Chalmcrs  Mfg-- lOO 

Do     pref 100 

Amor  Agricultural  Chom..l00 

Do     prof.-- 100 

American  Beet  Sugar 100 

Do     pref 100 

Amor  Bosch  Magneto.. ./Vo  jfar 

American  Can 100 

Do     pref 100 

American  Car  &  Foundry.  100 

Do     pref 100 

American  Cotton  OH 100 

Do     pref -100 

Amor  Druggists  Syndicate.   10 

A  morlcan  FJxpress 100 

Ainorlcan  Hide  &  Leather.  100 

Do       pref        _._;_ 100 

A  m(;rican  Ice 1 00 

Do     prof 100 

AiiHtr  International  (;orp..lOO 
American  I,a  France  F  E..   10 

American  LInsood 100 

Do     pref ^100 

Am(;rlcan  Locomotive 100 

Do     prof... 100 

American  Safety  Razor 25 

Am  HI1IP&  Coinm No  par 


60 
27 
41) 
42 
90 
/)93 


$  per  share 

7ViK.lmio24 

751::  ,)mi    3 

■J.     S'  ■>!     I 

77      Apr27| 

.10'>sMar  II 

47     Mar  14 

9I2JUI10  13 

(Wh.1iiii(!  17 

101     .lum'20 

•16    Juno  20 

I4  Apr  28 

i|  Apr  28 

6%Jiiiic  23 

14    .liino  18 

22    .Imic  20 

32    June  21 

60',  Apr  14 

95     July     1 

22%  Mar  11 

683,1  Mar  12 

.56i-Jiim:21 

32    Juno  21 

Fob    3 

Jan    8 

Jan    3 

Jan  26 

Apr  14 

Aug  25 

i2June30 

1     Mar  21 

J%Mar  24 

434  Fob  23 

113s  Mar  12 

161-June  21 

III2  Apr  14 

60    June  14 

25% June  24 

6l2AuglO 

20    June  24 

851-  Mar  12 

li2Aug;iO 

(il2  Aim  30 

I8I2  Feb    7 

4512  Jan  25 

10  Mar  11 
17%  Aug  25 
47i8June  21 
97  Apr  14 
35I4  Aufc  31 

9  Mar  11 
63  Aug  24 
83     Aug  22 

Ii8.4ug25 

21-  Aug  25 
16  Mar  1 1 
331- Mar  11 

3i2July28 
46  June  21 
64isJune21 
39  June  20 
58    July  16 

54  June  24 
13i8June23 

16  Mar  11 
88%June  21 
61l4June  14 
32i4June23 
1534  Mar  11 
50  Apr  29 
35  Jan  19 
24lsJune21 
70  .Mar  11 
6034Juue  20 
361-June  24 
38is  Aug  26 
lOisMar  11 
2778June  23 
19i2June23 
28    June  24 

51-  Apr  16 
81- Mar  11 
fi7i2June21 
17%June  20 
42  June  21 
16ig  Jan  5 
361-  Jan  10 
111  June  21 
62i4July  18 

6  Aug  24 

17  Aug^- 

7  Mar  11 

18  Mar  11 
12%  Mar  12 

8%  Aug  26 
14l-June23 
2OI4  Aug24 
58     Aug  22 

7l2Junc21 

13i-Juno21 

25    July  22 

I 

261-  Jan    3 

11  >i:,,l     2\ 

35  Aug  17| 
30  June2ll 
17  Si^i.i  2 
%May25' 
I  Jan  3 
34  Aug  15' 
83  June  23 
28I4  Aug  24 
6712  Aug  26 
2lil2AUg2',>| 
.51  Aug  29 
2534Junf  23 

55  June  22 
291s  Aug  10 
23i2Junc  21 
7634Junc  25 

115i4Junel7 

108    May  23 

l.'>78Juno23 

351-July    5 

4    June  13 

114     July  15 

8  Apr  14 
4OI2  Fob  2 
42  Jau  25 
57  Jun  8 
21  ii  Aug  25 

77,  Aug  23 
I7I4  Aug  24 
397,  AUK  20 
73i2Juno20 
98i4Juno  20 
31-  Aug  30 
4I4  Aug  19 


Hnnut  Jul  I'll  iiUnts 
Year  1920 


%  pir  share 

87I4  Aug    2 

81  UH-  .1     -J 

71-  Jan    4 

89I4  July  28 

423sMay    9 

54      .Inn  1 1 

147,  Jun  ii5 

10      JuM  25 

I  l!ii.|  Jun  I  I 

65'2Miiy    9 

634   Jim  29 

6I2  Jan  3 

9isMay    9 

207, May    i) 

31  Jan  12 
4612  Jan  12 
71      .Ian  11 

110  Jan  24 
343,M„y  in 

78  May  10 
67l2Miiy  10 
48  Jan  20 
66  Mar 
39l4May  6 
531,  Apr  27 
47l2July    7 

1037«May  11 

249    May  16 

23,  Jan  29 

434  Jan  31 

41-  Jan    3 

7%  Jan  17 

15i4May    9 

2234May    9 

l.'i7s  Jan  12 

791,  Jan  29 

321- Mar    4 

Ui2May  10 

26     Feb    1 

98     Aug    2 

57,  Jan  25 

16      Jan  25 

2878May    6 

52     Mar  30 

14I2  Jan  13 

28      Jan  25 

5612  Jan    5 

]18    July    6 

5812  Jan  25 

1434May    9 

73i4May    9 

93     Jan  11 

3      Jan  31 

534  Jan  10 

23i4May  18 

43%May    9 

6%  Feb    7 

771-  Feb  17 

741-  Jan  12 

5Ssl2  Aun31 

65   June    6 

OS     .-iug  31 

23I2  Jan  12 

20i4May    6 

1047,  Feb  19 

88      Jan  28 

41-34  Jan  121 

2378May  IS 

57      Jan  20 

45      Jan    6 

32  Jan  10' 

79  Aug  o\ 
89I4  Jan  15 
55  Feb  7 1 
5734  Jan  15 
2534  Aug  3 
381- July  30; 
301-May  9 
41      Jan  13 

7i.iMay  9 
121-May  10 

101  Jan  3 
247,  Jan  13 
60  Jan  13 
27l2May  16 
.551-  Apr    7 

123  Aug  3 
6734  .Mar  10 
12i4Mar  3 
26  Mar  3 
9  May  9 
24l2May  10 
15l2May  5 
lli2May  9 
21  May  6 
307sMay  9 
70I2  Jan  10 
llisMay  9| 
19i2May  9| 
37l2May    9 

4634  July  271 
1934  Jan  8 
5218  Feb  17 
40  Jan  12 
39I2  Jan  11 
11-  Feb  9 
134  J'eb  9, 
55I2  Jan  13 
937,  Jan  26; 
39i4Muy  2< 
83  Mar  23, 
65I2  Jan  6 
90  Jan  20 
51  Fob  15 
747,  Jau  5 
65i2May  2 
3234  Jun  29 
88      Jun  20 

129r>8May    5 

1 14      Fob  25 

23I2  Jun  28 

67      Apr  26 

834  Jun  11 

135  May  9 
13%Muy  18 
5734May  18 
SO'iMuy  2 
65  Apr  27 
533,May  6 
11'%  Apr  18 
62I2  Jan  31 
93  Jan  29 
91i2May    5 

IO714  Fob  26 
10  Jau  7 
14      Jun  20 


Lowul 

per  share 

76      Fob 

72     May 

4I4    Doc 

/82   Deo 

27%    Fob 

40',  Juno 

9I4   Aug 

5I2  Hopt 

101)%    Di-r- 

47       Fob 

4       l.'ob 

.334    Doc 

6%    Doc 

15I4    Doc, 

21  Doc' 
3634  Dec, 
60  I>0(; 
98  Juno 
21 14  Doc 
64  l^'ob' 
54  Feb' 
313,  Doc] 
60  Deo 
20  Feb! 
46  July| 
35  Aug| 
8314  June 

165       Feb 

I2  Nov 

'2  Nov 

3     May 

5%   Dec 

91-   Feb 

I6I4   Dec 

12      Dec 

6534  June' 

247,  Dec 

7  Jan 
18%  Dec 
807,   Feb 

3      Aug 

8I2  Dec 

13%  May 

40     May 

8  Is  Feb 
16  Feb 
3934  May 
94  Aug 
38I4  July 

8I2  Dec 
63  Feb 
8OI4  June 

2I4  Dec 

334  Dec 
11 '2  Dec 
3338  Dec 

3I2  Dec 
31  June 
64I4  Feb 
2334  Feb 
50  Apr 
4II4  May 
151-  Dec 

16  Feb 
84I4  June 
6684  June 
3778  May 

14  Dec 
50  Dec 
37  Dec 
211-  Feb 
6678  Aug 
6434  Feb 
327s  Mar 
33I4  Mar 
I5I4  Feb 
231-  Jan 
11  Feb 
201s  May 

5%  Dec 

8I4  Dec 

S8I4  Feb 

15  Feb 
50  Feb 
14  Dec 
27 14  June 

110  F>b 
6II4  May 

718  Aug 
14      Aug 

7     May 

17  Dec 
I2I2  Dec 

8%  Feb 
11  July 
20I2  Feb 
541-  Feb 

8I4  Dec 

16  May 
25     May 

22  Dec 
14  Dec 
40      Dec 


mghut 

%  ptr  sh/irt 
90%  .Nov 
82  Jan 
1 2 '4  Kept 
10412  Oct 
493,  f)ot 
51       Oct 

17  Mar 
131 1  .Mar 

134  Jun 
70"s  Nov 
15  Hopt 
I7I4  .Sept 
I4I2  Oct 
333,  Oct 
441-  .Nov 
65  Oct 
911-  Mar 

120  Jan 
41  .Mar 
8434  Oct 
71%  Oct 
62     Hept 

69  Oct 
3612  Oct 
54        Oct 

46  Doo 
108  Oot 
2OOI2  Sept 

9  .lau 
16%   Feb 

8  Oct 
1234  Oct 
21%  .Sept 
301-  Oct 
2234  Sept 
91%  Nov 
417g  Mar 
I712  Oct 
3534  Oct 
97 14    Oct 

6%  Oct 
17%  Nov 
27I4  Oct 
52I2  Oct 
24I2  Oct 
40  Oct 
5612  Nov 
1121-  Jan 
6534  Oct 
21  Oct 
9934  Oct 
95  Nov 
11       Feb 

18  Feb 
313g  Feb 
5512   Oct 

834  Oct 
6578  Oct 
84I4  Nov 
65  Oct 
73I4    Ocf 

70  Oct 
37I4  Sept 
2738    Oct 

1051-  Nov 
9578  Nov 
44  Oct 
32  Feb 
68  Feb 
57I2  Oct 
3914  Oct 
84.34  Sept 

103  Nov 
61  Oct 
65I2  Oct 
33's  Oct 
4SI4  Oct 
40  Sept 
49%  Oct 
117s  Oct 
20%    Oct 

llSig  Nov 
33I4  Oct 
661-    Oct 

47  Mar 
43       Oct 

I29I2  Nov 
69I4  Jan 
15%  Oct 
32%  Oct 
13  Oct 
34%  Oct 
23%  Oct 
15%  Sept 
271s  Oct 
40  Sept 
78 
16 


24 
% 
34 
43I4 
847g, 
261- 
67I4 
51 
79 
3234 
75 
45I8 
2134 
7234 

111 

U'534 

151, 
591 2 

6% 
95 

5 
35 
37 
53 
301, 

834 
42 
80 
74 
96l2 

6l8 

7% 


Dec 
Dec 
Dec 
Dec 
Deo 
Dec 
Dec 
Dec 
Dec 
Dec 
Oct 
Dec 
Doc 
Doc 
Doc 
July 
Dec 
Dec 
Dec 
Feb 
Dec 
Doc 
Aug 
Feb 
Dec 
Dec 
Dec 
Aug 
Dec 
June 
Dec 
Dec 


48 


Nov 
Oct 
Oct 
Oct 


4234  Apr 
46%  Mar 
72       Jau 


8834 
23s 

3 

623g 

921- 

5378 

92 

95 

961- 
10334 

93 
12834 

6134 
101 
1473, 
II6I2 

5434 

86 

151s 
175 

30% 
122 

53I2 

68 
I2OI2 

I412 

96 

99% 
10914 
107 

177, 

3OI2 


Jan 
Mar 
Mar 
Sept 
Nov 
Jan 
J'an 
Jan 
Jan 
Apr 
Jan 
Jau 
Jan 
Jan 
Apr 
F\'b 
Jan 
Mar 
Jau 
Mar 
Jan 
Jan 
Mar 
Jan 
Jun 
Jun 
Apr 

JUM 

Apr 

Mar 

June 

Jau 


•  Kid  «ind  Adked  prICAx,  no  liiloi  on  IhlHduy,     t  Kx-rlghtii.     ]  Ix-'HS  than  100  Hli;troi.     n  Ex-dlvldond  and  rights, 
«h»re  UiT  <(b!ir«,  U>  hUh-M  of  Gl(!ii  Alden  f.'oal  Co.  at  t6  per  Hliiirc  and  ox-dlvldoiid  (100%  In  stoik  Aug,  22;, 


X  i;x-dlvldonrl.     0    Kx-rlgn!K     June  15)  to  subSMlbo. 
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kai  ml 

>:>  ilui  liii(  1 1 

V  vvwL-k  ut  >1 

..  i«>  11  > 

•  .ill>  liia>. dti.'.  auv  tccuiiU  pr<M:cillu|t  puite. 

PSH  SHARB 

PUK  SHAHS 

Bias  AMD  LOW  SALM  PaiCB- 

-fan  SHAaa,  nut  tsK  cbnt. 

.<ia«> 

STOCKS 

Rangt  Slncr  Jan.  I 

Ranrit  for  Previous 

—  — 

. 





far 

NtW    YOKK   sroCK 

On  bantu  of  lOl)  shari  lots 

Year  1920 

Aiiuritatr 

MontUm 

Tuiuaau 

WtittuailiMt 

Tlar^dny 

frldtUI 

tiu 

EXCHANCit; 



-iKK. 

27. 

.lutf.  M 

Aut-  SO 

Aluj.  31. 
%  Her  thart 

8tp/     1 

Stpl.  2. 

Week. 
Bharf 

Loieest 

Hitheat 
i  per  share 

Lowell     I     Hlgheai 

1  Par  thar* 

t  per  thute 

t  Pt'  alia'e 

1  per  iharn 

•  per  thnre 

Indus.  &  MIscell.  (Con.)    Par 

t  Per  share 

$  per  share  $  per  share 

•til 

tio'i 

•61         «    I4 

•61        65 

•111       H.lU 

63I3     631; 

•63        65 

1          100    .\iii  rtiutll  SciMir  prfl  acr  A    100 

Ii3      Jun  1 1 

72  Ig  June    6 

61       Dec'     83      Mar 

Jl'i 

JH4 

31'8     32 

32        33 1^ 

331a     34 

33        33 1« 

3334     33'8 

1      3,300    .AiiHT  rtim!ltlH({  *  HflliilUK    100 

295g  Aug  'ir 

4434May    2 

29I4    Deel      72        Jun 

•63 

b& 

0412     O4I2 

6434     6434 

•64        66  ■{ 

6478     66 

•64I3    661: 

400        l>o     pref .100 

63I4  Aug  26 

83      Jun  20 

64  la    De< 

IOOI4    Jun 

:j:i 

22 

22       22>a 

2212     23iii 

2314     2378 

1      23        2434 

23        24 

11.800    Am  Hteel  t'Ury  tein  ctl8.33  13 

18     Aug  24 

31  It  Jun  11 

28      Nov 

50      Mar 

7» 

78 

80        80 

-.    .     .... 

1 

200        I'rel  teai  cth    .    . lOU 

78     Aug  2 

91     Mar    7 

79I2    Det 

93I2    Jan 

ttU'a 

tt2»4 

SU       UH 

iHH     bWs 

59I2     61 12 

58I3    591a 

'    69     enj 

37,900   Aiiierlcun  8u){ar  Rellulug. .  lOU 

5   3g  Aug  t< 

96      Jan  19 

82  Ig    Dec 

1425s    Apr 

H>i 

88 

•87^     89 

•88        90 

1   i88i4     88I4 

1 

400        l>o     pref lOO 

85l4June  18 

IO7I4  Jan  27 

9778    Det 

118»4    Jan 

i.''i 

4Ul, 

3712     40 

38        43 14 

4OI4     43 

424«     44I2 

'      43I2     4538 

64,200    Amer  Muiuatru  Tobacco. . .  lOU 

3     .Aug  2/ 

88     Mar     1 

65       Dei 

10634   Mar 

•■'!': 

80 

♦7  Ha    80 

•87        70 

•71 12     80 

•7  Us   80 

•67        70 

Do     pri'f  .    . 100 

70i4JunM  20 

9134  Feb  17 

79       Dot 

105       Apr 

lUo-'l 

i06»4 

1055,  lOti 

105<4  196 

lOA'i   106 

1U578   106 

106      ioni4 

12.370    Ainer  Teli'iilione  it  Teleg    .100 

9534  Jitn    3 

1081,  Mur  29 

9218  May 

10034  Mar 

1)^1 

122 

121        12138 

121      122 

121       12212 

121      123 

12134   12378 

12,500    Aiuerli^uii  Tobacoo .100 

llll2June21 

12934 May  24 

104  Ig    Dec 

283       Jan 

Mb 

8»'2 

•86         U  1 

88        88 

88        88 

♦8«        89 

•86        89 

400        IJu     prel  («««))  . .101 

8i       Ml    27 

94      Jun  31 

S.-i^  Muy 

9734    Jun 

120 

IM'n 

•118      121 

1193^   11934 

12014  12U7g 

12012  122 

122       1233s 

4.100        Wo     ••<)iiiiii(>iiCla»ijB      .100 

110      Jun    3 

12734!VIuy  23 

lOOig    Dec 

210     June 

iiHh 

70i|, 

11814     70i« 

ISH^H     7()i,' 

691 8     7034 

68I3     7II4 

7013    721a 

37.900    AiiitT      Woolen  of  MasJi   .    1   ( 

57      Feb  21 

82i4May    5 

5512   Dpi 

1651,    Jun 

, 

•96        98 





•96        98 

1       l>o     pr.  (                loo 

93      Feb  21 

98    June     1 

881,   Dc( 

1051,    Jun 

■jil*i 

22*1 

23        23 

•24        26 

....     ---. 

300    Amut  WrlUnt!  I'api-r  pre!    .100 

2Ci2  Auk  12 

39l2  Jan  20 

281,   Dec 

6138    Jan 

•7 

7'2 

7          7 

7l»       7i« 

714       7«! 

6»4        7I3 

•7         8 

1.000    AniiT  Zinc.  l,(':ul  4  Smelt.    25 

»4              1 

10    May  16 

534    Dct 

21 12    Jan 

•23 

26 

•20        27 

•23        25 

•23        26 

•23        25 

•23       26 

...      1       l>o     pipf        .    _    2.'i 

2278  Aug  22 

33      Jan  14 

25I2    Dec 

501,    Jan 

33' I 

335, 

33l»     3334 

34        35 

3438     363g 

33311     34 14 

34  Is     36 

6,100    .Vniironila  Copper  .Vllnlni,'     50 

3134  Aug  25 

43i2Muy  11 

30       Do( 

66I2    Apr 

•27 

32 

•27        32 

•28        32 

•28        30 

•28        31 

•28        30 

Aasoelalcd  Ury  IJoodd   .    .100 

24      Jun  26 

3Si2Miiy    6 

18     naf 

67"4    Jan 

*«0 

66 

63>:    6312 

•60        65 

6212     6212 

•62        65 

♦62        66 

"300 

Do     l8t  preltrred  .  . IOO 

5534  Jun    6 

63    Muy     3 

4978    Dot 

74*8    Jan 

• 

66I2 

• 58 

• 5434 

65        66 

•50        55 

•50        56 

lOO 

Do     2d  prelei  red 100 

45      Jun    5 

61     Muy  21 

38       Doc 

7534    Jan 

•9«l3 

97»4 

•9fll2     9734 

•96        97 

•9618     97 

•96        97 

A^f.soelated    OH 100 

93    June  20 

1071,  Mur  23 

84       Dec 

125       Jan 

•4 

5 

•4          6 

•4       "5" 

•4           5 

•4           5 

•4          5 

Alliiiitle  I'riilt    No  par 

41,  July  21 

9      Jun     3 

Oig    Dec 

2OI4   Aug 

JO>j 

21<8 

2012     2II2 

211:     26l8 

2358     2538 

23 12     2438 

23 14     25 

60,200'  All  (iulf  *  VV  1  HS  Line...  100 

18    Juno  17 

76      Jun     3 

7II2    Dec 

17012    Jan 

•17^ 

19 

•17        19 

18't    22I4 

♦20       21 12 

21         21 

2OI4     2OI4 

1,400 

Do     prel   .    100 

153.,June  17 

4412  Jun    7 

42       Doc 

75       Jau 

•8l2 

91s 

•8'2       9I4 



•8l2       9I4 

♦8I2       9I4 

•8I2       9I4 

Austin.  .Vlehols  &  Co.. No  par 

8i«June  13 

I3I4  Jan  12 

8       Dec 

24     Muy 

♦54 

6212 

•54        621' 

•54        62 12 

•54        62I3 

•54        62 12 

Do     pref 100 

505„  Aug    5 

70      Jan  21 

.5778    Dot 

82     June 

7ja4 

74 

73  "2     75 '8 

"74I8     7612 

7538     7718 

7l68     76I4 

7534     79 

72. 600 

Haldwln  Loeomotlvu  Wko.lOO 

62i4Jun«  24 

941 1  Jan  11 

78       Dec 

14812    Apr 

•tto 

97 

•95        97 

•95        U8 

•95        99 

•95        99 

•95        99 

Do     pref..    100 

95    June  27 

IO2I4  Jan  25 

92       Dec 

IO2I2    Jan 

•4H 

4812 

•44        47 

•44        47 

•46        49I2 

.  •44         48 

•45I:     49 

Utlhleheiii   Steel  Corp loO 

39l2June24 

62i2Muy    6 

47       Doc 

9638  May 

48 

4812 

47»4     49 

483g     SO34 

49        5OI2 

48I4     4914 

49I2     5934 

21.200 

Do     I'liss  U  eommon.ioo 

4Ii2June23 

05    Muy    6 

4878    Doc 

IO2I2    Jan 

8«'2 

90li 

•901 1     91 

• SOU 

•                91 12 

• 8»l2 

901s     901s 

600 

Do     pref 100 

87    June  13 

93 14  Jan  II 

90      Aug 

IO2I4    Fob 

•uai2 

98 

•9U»4     99 

98        98 

•9634     <J9 

•97      100 

♦97       100 

Do     eum  conv  8%  prof.  100 

90    June  24 

10712  .'un  15 

9914    Dec 

114       .Ian 

•3 

3I2 

•3l8        35g 

3l8       3>8 

•3l«       358 

•3  Is       3'» 

•3lg       358 

ioo 

Hootli  Fl.^horleM No  par 

3     Aug  20 

534  Jan  27 

234    Dee 

15       Jun 

*89 

97 

♦90       98 

•90        98 

•90        98 

•90        98 

•90        98 

. 

Hrooklyn  Kdlson.  Ine 100 

88      Jun    8 

95    May    0 

82       Dec 

9634    Apr 

•81 

80 

•80       85 

•80        85 

•81         85 

•83        8512 

85        85 

100 

llurn.s  Hros loU 

81 1|  Jan    8 

93    May  20 

70       Doc 

129       Apr 

4 

4 

334       334 

4           4 

378       37g 

4          4 

•378       4I2 

800 

Hutte  Copper  &  Zinc  v  t  c.      5 

3I4  Aug  24 

6      Jan    8 

334    Dec 

III2    Jun 

.... 

26l2     261; 

2t>3s     26I2 

26        26I4 



700 

HuHerlek 100 

I4I2  Jun    3 

28     Aug    2 

10      Dee 

26       Jun 

•I    «8 

lllg 

III2     11>S 

III2     1134 

•ii34  "12 

•III4     12 

•III4      1134 

500 

Hutte  &.  Hupcilor  Mlnlnu       10 

10i4June20      l,'-,34May    2 

8      Dec 

29I4    Jan 

8'2 

81: 

8I2       8I2 

8 12       9 

9          9I4 

9          9 

938        9I2 

2,700 

C^addo  Central  Oil  &  Kef.  100 

734  Aug  22       1938  Apr  19 

9  Is    Dec 

28I4    Jun 

62  >g 

6258 

621s    63 

63        63311 

J!62        62 

•61        62I4 

(>2l4     62 14 

1,700 

c;allIornla  I'aekhm'    .      No  par 

5358  July  28      6478  Feb  17 

55  M    Doc 

8512    Jan 

311: 

3218 

3178     33I4 

33        35 

34 18     35 

33        34 

3434     35I2 

9,000 

Callrornia  Petroleum 100 

25      Jan    5 

495sMuy  14 

153g  Nov 

46       Jun 

72 '2 

72l2 

•72        7313 

•7II2     73I2 

•71 12     73 12 

73        73 

•?2        75 

2O0 

Do     pref 100 

C8I2  Jun    4 

79    May  13 

63     Nov 

75I2    Jan 

4 

4 

378        378 

4          4 

37g        378 

334       378 

334       334 

1 .300 

Callahan  ZIne-Lend 10 

334  Aug  25 

712  Jan    8 

4      Dec 

2038    Jan 

•4 '4 



•4I4    ---^ 

•4I4    ..    - 

•4I4    -.-. 

•4I4       4I2 

•4I4       4I2 

Ca.se  (J  1)  l^low  VVorkii.7vo  par 

4    June  14 

IOI4  Apr  27 

Sig    Dec 

1934  June 

341. 

25I4 

2412    2558 

2512     2834 

27        28I4 

2612     2734 

27 14     28 

22,900 

Central  I/.'ailier 100 

2218  Aug  24       43I1  Jan  19 

301,   Doc 

10434    Jan 

61 

615g 

6038     61 

6OI2     62 14 

O2I2    63 

•613j     6212 

(1214     621, 

2,400 

Do     pref 100 

6718  Aug  24       9li      Jan  12 

8OI4    Dec 

1081,    Jun 

_  .  -  _ 



.    . 

25        2538 

2558      2558 

25*8     2558 

2578     26 

1,400 

C<  rto  de  I'a.seo  Copptr.^Vo  par 

23     Mur  10      3212  Jan  20 

24 14   Dec 

61 38    Jan 

4Ilj 

4212 

39<4     4112 

413,     45 

43I4     45 

4212     43I2 

43 14     4458 

29,100 

Chandler  Motor  Car. .  .No  par 

3  34  Au'4  2  1       86      Apr  30 

5938    Dec 

16434   Mar 

•47 

4834 

48       48 

4734     48 

48        48 

•47        5C 

•47        50 

500 

Cliliaiio  I'lu'Uinatlc  Tool. .100 

47     Aug  25       7OI4  Jan  11 

60      Nov 

11178    Apr 

95s 

934 

9I3       958 

958       934 

958        9»4 

958       958 

938      10 

6.20;) 

Clilic   Copper 25 

9     Mar    9       1284  I'Vb  10 

7I4  Nov 

21I4    Jan 

2078 

207« 

21        2118 

21 14     2112 

22        221] 

22        2218 

•21         22 

2.400 

( ■liiiHi  ( ;oppcr 5 

19l2Miir30      27i4May  11 

1638   Dec 

41 5s    Jau 

32 12 

3338 

33        34  Is 

34        3412 

34 12     3434 

34I2    3478 

3478     35 

8.000 

Coea  Cola  , No  par 

19      Feb  24       3C-38AU.!     3 

18      Dec 

40'i4    Jan 

•22 

24 

2238    23I2 

23        245„ 

2434     2434 

♦22        24 

23        23I2 

2.600 

Colorado  Fuel  &  Iron 100 

22    July  29      3234.May    6 

22      Dec 

44I4    Jan 

52»4 

53 

53        54 

533,!     543s 

54        54 

53I2     54 

54I2     55I4 

3,900 

Coluinola  Gas  &  KIcetrlc.  .100 

52    June  20      63      Jan  29 

50     May 

67       Jan 

3'2 

334 

33»        378 

3l2        358 

3I8       334 

3  Is       338 

3I4       3  , 

13,100 

Coluinl)la  Graphoplione  No  par 

238  Aug  24'      1234  Jan     8 

9      Dec 

651,    Jan 

13 

1318 

•14        15 

1334     1434 

1478      I47s 

14         14 

I2I2     I2I2 

1,700 

Do     prel 100 

9I4  Aug  24      62I4  Feb  10 

5212   Dec 

9234    Jan 

•so'a 

33 

•30'2    33 

311s    3218 

3278      3278 

•3134     33 

•32        33I2 

300 

Co    putln,'-Tab-Hceordlng  100 

283.iJunc21i      42'.iMay    9 

34      Dec 

56       Jan 

•27 

29 

•25        29 

••26        29 

♦26        29 

♦26        29 

♦27        29 

Consolidated  Cigar No  par 

21l4June24 

5914  Jan  11 

51i2   Dec 

80      Aug 

•67 

73 12 

•67        73I2 

•67        70 

•67        70 

♦67        70 

♦67        70 

. 

Do     pref... 100 

65      Apr  19 

80      Feb  18 

7C      Dec 

8978    Aug 

•4 

434 

•41s       5 

•4           5 

•4I2       458 

♦4I2       5 

4I2       4I2 

100 

Consol  Dl.-ftrlt)utors,  Ine  No  par 

334  A  tig  20 

10     Mar  2(; 

-  _,  - 

85       85I2 

85I2     S5I2 

8534     86 

86        87 14 

8612     87 

3.500 

CoiL-ioUdaled   Gas  (N  Y)..100 

77I2  Jt'n    5 

OI-isMay  17 

"7l"3i  "Dec 

"93"78  'Mar 

13 

I3I4 

13        I3is 

13         133s 

I3I8     13is 

•1234     131s 

131s     I5I4 

8,100 

CUni.sulidated  Te.xtile.  .  No  par 

1234  Aug  2J 

2178  Jan     7 

16      Doc 

46I4    Apr 

36 

36 

35I8     36 

•35I2     40 

•36        3812 

36        3658 

3612    44 

2.900 

Continental  Can.  Ino 100 

34'%  Aug  16 

66      Jun  29 

52      Dec 

98       Apr 

•82 

85 

•82        85 

•82        85 

•82        85 

•82        85 

♦82        85 



Do     pret 100 

S-'l,  Aug25 

98      Jan    6 

9734  June 

10234    Jan 

'2 

■2 

58           58 

58           5s 

'2          5s 

58            58 



1,90!) 

Continfl  Candy  Corp.A'o  par 

I,  Aug  26 

5      Jan    7 

338   Dec 

1412    Apr 

65l« 

651' 

65I4     6678 

66"2     6938 

677s     68I2 

67        GS 

68I2     6912 

15,100 

Corn  Products  Refining. ..  IOO 

59    June  20 

7612  Mar  26 

61      Dec 

IO5I4    Apr 

•JOO 

102 

102      102 

10178    1017s 

•100      1021, 

♦100     10214 

•101      102 

Do     pref ..100 

90    June  15 

1041,  Jan  17 

97      Dec 

107       Jan 

2378 

24l2 

23I2     2514 

2458      2534 

24I4     2512 

2418     24^8 

24 14     25 1« 

20,000 

Cosdcn  &  Co No  par 

22I2  Aug22 

4334  Apr  29 

24 12   Dec 

4338    Apr 

6278 

5334 

53 14     55 

54        571, 

55I2     57I4 

54        58 

55        57I2 

39,900 

Crueioie  Steel  of  America.  100 

49     Aug  25 

IO712  Jan  III 

70      Dec 

27812    Apr 

•78 

81 

•7S        80 

79 12    80 

80       80 

♦78        82 

•80        82 

400 

Do     pret 100 

77    June  27 

91      Jan  17 

8II2   Dec 

100   •    Jan 

7^4 

8 

7I2       8 

7I2       SI2 

8          8 

7          8 

778        8 

12,800 

Cuba  Cane  Sugar No  par 

67gJuly  11 

26      Feb  14 

1012  Dec 

5938    Apr 

18 

1834 

175s     I8I2 

1758       191s 

19        I9I4 

I7I4     18's 

1778     I9I2 

9.500 

Do     prtf 100 

I7I4  Aug  23 

081,  Feb  28 

54      Dec 

8578    Jan 

13  ig 

131s 

125,     I311 

1258     13i« 

1278      13 

1234     127s 

I27s     13 

4.00J 

Cuuau-.Vinerican  Sugar 10 

121s  Aug  17 

33I4  Feb  25 

21I2   Dee  "605      Apr 

I6I2 

161-. 

lf)l2      17 

171.1     171.1 

17        17ij 

17        17 

1,30J 

Dome  Mines.  Ltd 10 

10  Is  Jan    3 

2134  Apr  21 

9I4  May 

13       Jau 

»16l2 

17 

•I6I2     17 

1634      I()34 

17'    Ys" 



♦17        ISI2 

750 

KIk  Horn  Coal  Corp               50 

16      Jan  24 

2534May    6 

1338   Dec 

28       Jan 

59 

59 

5878     59 

587s     GO 

5938     60 

49I4      6034 

6OI2     611s 

7,000 

Kndicott-John.son 50 

52      Jan    5 

69i4May    2 

47      Dec 

147       Jan 



_       -  _ 

9634      9(134 



as        98 

200 

Do     prof 100 

87      Jan    5 

98                 il 

84      Dec 

104       Jan 

59I2 

61 

"57I2    6012 

55I2     5Sli 

'5334     5614 

55        5612 

55 14     5734 

80,600 

Fa  .lOUd  l'iaycrs-Lasky..:Vo  par 

445s  July  21 

82 12  Apr  29 

40      Dec 

95       Jan 

81 

82 

8O84     82 

80        SO 

81        82 

8O34     81 14 

811,     8II2 

2,300 

Do     preferred  (8%) 100 

7434  July  22 

90     Apr  27 

66      Dec 

9158    Apr 

*5h 

9 

•5^       9 

•534       9 

♦534       9 

•534       9 

•534       9 

Federal  Mining  &  Smelting  100 

5i8Juue  18 

9    Mar  23 

5      Dec 

161,  Mar 

•21 

22 14 

•21        22I4 

21        21 

•22        24 

•22        24 

•2034     22 

100        Do     pref.. IQO 

21              30      291,  Jan  28 

2178  Dec 

4434  May 

•78 

82 

82 12    82  If 

85        85 

♦78       87 

•SO        8512 

♦80        85 

200!  Fisher  Body  Corp.      _.No  pa- 

75    June  28 

90     Jau  Hi 

78      Dec 

13478  Mar 

9 

9 

878        9 

8»4       9I4 

9          91s 

9          9  Is 

9          91s 

4.100'  FisK  Ruooer 25 

834  Aug    3 

1938May    6 

10      Dec 

48      Jan 

IOI2 

IQlj 

IOI2     IOI2 

♦lOli    1014 

IOI2     1034 

900    Freeport  Texas  Co No  par 

91,  Aug  24 

201,  Jan  17 

I2is   Dec      361,    Jan 

7* 

78 

84  "T' 

"•84     T" 

•34       1 

34         h 

•34           78 

1.700 

Gaston.  W  &  W.  InC-.Vo  i;a 

■ .            2  » 

518  Jan  13 

U,  Dec      I9'2    Jau 

43 

4458 

4234    44I2 

4218     4538 

4358     45IJ 

43I2     4478 

431,     47 14 

84,500 

General  .Vsphalt 100 

39i2Aug25 

7838May    5j 

321^   Dec 

43       Dec 

*77i2 

79I2 

•77       

•78        83 

•79        85 

*80        85 

84        84 

1.50 

Do     pret... 100 

77     Aug  25 

xl7i,.May    5! 

7II2   Dec 

79I2   Dec 

*53"s 

55 

•53        55 

5478     547g 

♦55        57 

55        55 

57        57 

300 

General  i.'Aur.  Ine IOO 

54      Jan    3 

62 12  Ja    20; 

51       Dec 

7538    Jan 

'82 

85 

•831-2     90 

*83l2     90 



Debenture  pref IOO 

sols  Apt  25 

S8    May    6j 

7834  Deo 

9134    Jan 

II6I4 

118 

II8I2  12134 

V2bh  125" 

12258  I24I2 

12il2  I22I2 

i22i'8   l"2Y58 

'gY.ooo 

General  lilectrie IOO 

10i)l2Aug22 

13812  Mar  181 

I6I2   Dec 

172       JiUi 

958 

934 

934       9  7s 

934       978 

934     10 

934     lOig 

934         978 

25, 

General  iMotors  Corp._jVo  par 

9's  Aug  24 

I6I4  Jan  Hi 

1234   Dec 

42     Mar 

»62l2 

64I2 

*63l2     64I2 

63        64    1 

64        64 

*63l2 

6334     64 14 

1 ,600 

Do     pre! IOO 

63   June  21 

7134  Apr  is: 

641,  Nov 

S934    Jau 

»60'4 

61 14 

6II4     6II4 

6II4     63 

•63        64 

•62        63I2 

6312     6312 

700 

Do     Deb  .stock  (6'7o)--.I00 

60     Aug  22 

70"8  Jan  13l 

5S58  Dec 

8514    Jau 

*59 

72 

•69        7212 

72        72 

7II2     72 

»70l2     72 

500 

Do     Deb  stock  (7%). -.100 

69     Aug  20 

82      Jan  24 

t;9      Dec 

94       Apr 

30 

30 

30       30 

"31"     '3Y14 

3112     3112 

•3012     32 

31I2     311, 

1,200 

Goodrich  Co  (B  F) 100 

265sJune  24 

44  Is  Jan  11 

27      Dec 

S578    Jan 

70 

72 

•69       

•70       

•71       

73        73 

•72        80 

600 

Do     prei. 100 

62i2June23 

85      Jan    7 

70      Dec 

10234    Jan 

1538 

1538 

•I4I2     I5I2 

- 

1612     16U 





200 

Grauby  Cons  M,  Sm  &  PowlOO 

15     Aug  16 

25      Jan  26 

15      Dec 

551,    Jan 

*10l2 

1178 

•11        12 

*i6r2  T2'" 

*10l2      1178 

•IOI2     1134 

♦lUs     1134 

Gray  &  Da  vis.  Ine 25 

9     Jan    6 

I6S4  Mar  23 

8I2  Dec 

4934    Jan 

•20 

2014 

20       20 

•1912     2OI2 

•20        21 

20       20 

♦19        21 

300   Greene  Cananca  Copper,  .100 

19    July  21 

251, May    3 

15      Dee 

38 Is   Jaa 

•8 

812 

•8        12 

•8        12    1 

8          8 

•734       8 

*734         8I4 

300    Guautaiuimo  Sngar No  par 

734June21 

1658  Jau    S 

III4   Dec 

2012  .\U.,' 





32I4     32I4 

3134     33I4 



33I4     33 14 

700 

Gull  Stateo  Steel  tr  etfs.,.100 

25   June  21 

4Si2May    6 

25       Doc 

S47s   Jan 

*56 

58 

57        57 

•55        57 

"56"      56' 

•55        58 

57I2     571, 

500 

IIa^kell  i  BarKer  Car.  ..Vo  par 

50i2Juno20 

60  >s  Feo  15 

511s  Dec 

7SI4  July 

•131.1 

14 

14        14 

*13l2     15 

*13l2     15 

•I3I2     15 

♦1312     15 

100 

Hendee  Manuiaeturing IOO 

13   June  20 

25is  Apr  25 

1 2 '2  Dec 

46 14    Apr 

45I2 

45I2 

43        4478 

4434     46 

44       45I2 

44I2    4()lo 

451,     4S 

4  ,200 

Houston  Oil  ot  Te.>cas 100 

40I2  .'Vug  25 

86    May    6 

5514   Dec 

1161,  Sept 

•  IOI2 

11 

11        11 

11        11 

1034     1078 

1034     1078 

10"8     1  i 

1 ,000 

Hupp  .Motor  Car  Coip 10 

10i2Juue21 

1634May    2 

914  Dec 

23 14    .Apr 

25s 

258 

258        25s 

234       234 

2^8       234 



2H       25s 

1,600 

Indi.ihoma  Refining 5 

2    June  30 

7is  Jau    S 

558  Aug 

934   Apr 

30 

30 

3038      3038 

3018     31     i 

32  V     32 

32        321s 

3212     3234 

2.900 

Inspiration  Cons  Copper..  20 

29;>8  Mat  12 

3758May  18 

28      Dec 

6178   Apr 





7          7 

678        678' 

6          6 

♦0I4       6I2 

♦5I2       61, 

400 

Interuat  Agricul  Corp 100 

6     Aug    1 

1334  Jan  11 

938   Dec 

27      Apr 





36        36 

*35i2     38    1 

3358      3358 

34        34 

34  Is     36  " 

600 

Do     prel... .100 

33  3  Aug  31 

57     Jan    7 

40I4   Deo 

8838   Apr 

72 

73 

72I2     7358 

72        7678' 

74 12     7634 

74        75I4 

7478     77 

21.200 

Internat  H.irvester  (/jt. (f) . .  1 00 

6758  Aug  22     IOOI2  Feb  16 

88     >.'ov 

1421,   Apr 



_    --. 

1 



101      101 

100 

Do     pret  (/i! «•) IOO 

99i4Juno20;    110      Jan  29 

100      .\ov 

115       Jau 

8I2 

878 

8I2    "¥l2 

""812    ""9"78 

""978    Yo'" 

*S        10 

912       9I2 

l.i'.oo    Int  .Moro:intiio  .Marine lOO! 

71s  Aug  24 

1714   Ji'U  11 

IOI4    Dec 

oli^i    Jan 

3834 

393s 

39  Is     397s 

397g    4234 

41        43I2 

4II2     42  ll 

43I2     44I4 

12,000 

Do     pr  f_ ...100 

36     Aug  25 

6334  Jan  11 

44      >«ov 

HI7s    Jau 

2718 

2718 

•27        29 

28        28 

297s     2978 

29I2     30i8 

30        3012 

1,700 

Internat  -Motor  Truck-  .No  por 

2V     Aug  24 

42    May    6 

2Sl2   IVc     170       .\pr 

•65 

70 

•65        69 

•66        70 

*6(i        70 

67        67 

•67        70 

lOi)        Uo     l.stprer 100 

66 14  Aug  26 

76      Jan  IS 

6S      .  ov       84       Jiui 

*58 

61 

•58        60 

•58       60 

♦58        61 

•58        60 

60        tiO 

2OO1       IJo     2d  prei 100 

.5684Junt.  22 

6412  Apr  25 

5478    Dec       71       Apr 

12 

12 

I2I4     1212 

1238      1238 

I2I2     I2I2 

1212     1234 

1234      1234 

3.900   International      .Vlckel  (Tlie)25 

1112  Aug  24 

17    May    2 

Ills   Dee      ^634   j:u> 

41 

42I4 

4II2    4334 

4212     4478 

43I2     45 

42        431-. 

4218     44I4 

14,400 

International  Pai)er 100 

38^8  Aug  24 

7334May  17 

3S1,  Dee 

91Aj  Mar 





. 

*C7        68    1 

•67        69 

•67        69 

•67        69 

Do     .stamped  pret .  IOO 

67      Aug  25 

75      Jan  20 

69I4   Dec 

79 's    Jan 

838 

838 

8%      8I2 

81s       858' 

8I2       858 

8          S3s 

S          Sig 

"'3.106 

Invineible  t)il  Corp 50 

51,  .-Xug    5 

26      Jan  20 

19      Dee 

47 14  July 

•22 

25 

•22        25 

•22        25    1 

•22        25 

•22        25 

*20        25 

lion  Froduets  Corp No  par 

24    June  1 1 

40     Jan  11 

271s  Dec 

51is   Jau 

258 

278 

238       234 

2I2       2«4 

2I2       258 

2I2       2's 

2I2       25s 

Y2J06 

Isl.md  Oilit  I'raus;)  vie.    10 

238  Aug  25 

434  Jan    S 

4      Deo 

714  July 





1034    in7s 

107s      1078 

•1012      11 

•10        10=4 

101,     107s 

1 .300 

.leuvl   Te.i,  Ine IOO 

4      Jan    6 

1134  Mai  17 

S      Deo 

21*4    Jau 





3134     32i-> 

♦31        34 

♦31        34 

•31         34 

315g      3158 

400 

l>o     prof 100 

SI2  Jan    4 

33 14  Aug  15 

77s  S<M)t 

45I4     JiUt 

•17 

18 

•17        18 



♦17        18 

I7I2     I7I0 

100 

Jon(«  Bros   l>:i.  In(> 100 

141,  Jan    3 

251,  j.,n  27 

13       IX\- 

30      Jau 

3538 

3634 

3578      3778 

37        3812 

38        40 

37I2     38I4 

'377g    Ydsg 

39,500 

lvelly-S,irlngfleUI  Tire 25 

32i3Aug24 

54''8.\lay    5 

2513    Dtx- 

1521s   Jau 

•76 

85 

•76        78l2 

•75        82 

•77        82 

•76        82 

♦78       82 

Temporary  S'o  pref..    .100 

70i4Miiy  31 

94      Jan  25 

75      Deo 

105       Jju> 

1734 

1778 

1758      18 

1734     18 

I7I2     18 

I7U     I71- 

171,     18's 

"3. 900 

Keiineeott  I  opin-r.        .  .Vo  par 

16    Mar  11 

22*8  May  1 1 

145s   Deo 

33  Is   .\i>r 

1158 

12 

in,    III2 

1178      1278 

1238     1234 

1134      1134 

12        12 

3,300 

Ke.\  stone   I'ire  it  Rubber   .    10 

81 1  Jun    3 

l<''s.May    2 

5i\j   Deo 

4S>3   Jau 

•36 

37 

37        37 

3712    39 

3Sl2     3878 

•37        38 

38       3834 

2,100 

l.aekawanna  Steel 100 

32    June  23 

581,  Jau  11 

43       DtV 

9(iVt   Jau 





•49        52 

•48        51 

•50        54     1 

♦50        53 

.  . 

LaeledeGaM  tSt    l.ouls)    .    .  100 

40      Jau    3 

57isMay  17 

35      A  US 

5713    (.V» 





•24        25 

24 12     25I4 

25I2     2534 

'24r4     24'78 

2518     251s 

1,100 

l.w  RubUir  &    I'lio Vo  par 

17 12  Jan  14 

29i^»  Apr  30 

15>8    Dw 

3S's   Ja« 





•145      155 

♦145      155 

♦140      155     ! 

151      lf.434 

155       15S 

1 ,200 

Liggett  &  Myers  Tobiieeo   100 

13SI4  Jan  22 

15                  2 

I27I4  Nov!   -0<'       Jail 





•98      102 

•98      102 

1(11)      lOU 

•100      102 

•99      102 

200 

Do     pier   ....    ...100 

!>7.\s  Jan    3 

I0,>l2  Feb    S 

95       IVv'    lilO's    JiU* 

11'4 

III4 

III2     1134 

III2     I2I4 

1134     I2I4 

121s     I2I4 

I2I4     I2I2 

9,450 

I.oew's  Incorporated \'o  pur 

10   Juuu    7 

2li!iMar28 

Ul«    D«vt 

3(1     .ivr 

•  uia 

and 

iskcil  prlcoj; 

no  HulU.i  OB  t 

ilM  iliiy .      { 1 

o.Sd  tlmn  100 

aliiiros.     {  K 

x-rljjhts. 

H  Kx-dlv.  iind  rlifhta.    n  I'm  v 

aluo  »100.     0 

Oia  atuoK.    t  I 

c.\-aivuit«-i. 
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BtOH  AND  LOW  SALE  PRICE— PER  SHARE,  NOT  PER  CENT. 


SaluTday 
Aug.  27. 


I  V€T 

•81.1 

•30'.i 

•92 
•13fll2 
•100 

•65I4 

•55 

•23 

•75 


share 

35 

115 

145 

104 

75 

5(1 

30 

70 


93>a     05'>4 


10 

lO'g 
23S.1 
•44 

•92 


6I2 
2 

4^8 
278 
9% 
1^8 
18 

•gij 

28 
8>8 
.418 

■468 

;i6i2 

758 
2634 

1934 
934 

22)8 

612 
3712 

•53 

•84 
•I2I2 
5II2 


19 

II 

2334 

4(! 

9434 

16 

1412 
116 
106 

25 

80 
1'2 

3II4 

88 

73 
104 
978 

'ii' 

52 
67 
23I2 
10 

178 
1918 

10 
28 

8i8 
55 
3434 
43 
37 

734 

2634 
20 
IOI4 
22I2 
6I2 
37I2 
55 
88 
14 
5112 


•65 

91 

2812 

23I2 

75 '2 
•98 

1138 
»20l2 
•20 

4438 

80 


92 
92 
2812 
24 
7534 
105 
1138 
23 
22 
44% 
80 


46l2 
•IOI2 

*2 
•10 
3 
6184 
I3I2 
•34)2 
I7I2 
3338 
•65 
•130 

10634 
•  _ 

•22' 

•27 
6834 

*92i2 
418 
334 


48 
III2 

21? 
11 

3 

6234 

1412 
3434 

18 

33I2 

71 
134 
li,634 

68 

24 

29I2 

7./I4 

9534 
41s 
3*4 


Mondau 
A  tig.  29. 


%  per  share 


•I 


81« 
30 
92 
40 
00 
6514 
55 
24 
7514 


HI4 

35 
115 
145 
104 

75 

06 

30 

75I4 


94       98I4 


19 
1034 
23 
•44 

•92 
•1434 
•1313 
♦110 
♦105 
22I4 
58 
•1 

3II4 
♦80 
7234 
♦103 
9% 
50 
26 
51 


1918 

U 

23I2 

46 

9434 

10 

I4I2 
116 
lOti 

23 

58 
I '2 

:(2 

90 
7278 
106 
9^8 
51 
26 
63 


•2278     2434 


134 
18 

9I2 
•27 
♦8I4 
54 
3438 
42 14 
37 

7I4 
53 12 
26I2 
20 

958 
22I4 
63g 
♦37 
♦53I2 
♦84 
♦13 
51 


178 
18 

9I0 
29" 

9 
54I4 
3478 
4434 
39 

758 
5334 
27 
2138 

1034 

25 

6I2 
47 
55 
88 
14 
51I2 


♦65  69I4 

91  9  ■■!» 

27I2  28 

23  24 

•75  76 

•98  100 

1138  HI2 

2234  2234 

♦19  22 

45  4578 

•79  85 


668 

34 

1634 

59 
•83 

6l8 
•30 
•56 

1534 
•227g 
IO3I2 

501 2 
•12 
•39 


65, 
34I2 
17 
6014 
84l2 

6I2 
31 
59 
1534 
25 

10334 
515s 
13 
42 

6 


4612 

♦IOI2 
•2 

♦10 
•278 
6138 
1418 
3458 
I7I2 
3278 

♦65 

132 

10634 
67 

•22 
27 
67I4 
93 
334 
334 


47I2 
lUz 

2I2 
11 

3l8 

6312 
1412 

3458 

1838 

33 

75 
132 
10634 

68 

24 

27 

69I4 

9534 
4 
334 


Tuesday 
Axig.  30. 


$  per  Shan 

SIh       81,1 
3()i:: 
♦92 


I  13 

MOO 
•651.1 
•65 


;i()i3 

115 

104 

75 
5<i 


06      10114 


1078 

231 1 

4812 
•92 
1578 

1414 

♦110 
•105 

22 
•58 

•1 

3138 
•80 

72I4 
•102 

10 

4858 

28 

51 

63I2 

2278 


IIS4 

23 1 1 

481 

9434 

16 

I4I4 
116 
112 

2218 

80 
II2 

3138 

90 

74I2 
104 

10 

50 

28 

53 

65 

24 


134 
1834 
*Sl2 

2812 

9 
54 
3)lo 
43 
38 

758 

52I2 

27 
21 
IOI4 
2434 
638 

"547g 

87 
♦13 

51 


134 
1938 
10 

2812 

10 

54 

3558 

4534 
3934 

8l8 

54I2 

2738 
2134 
1178 
30 

738 

55 

87 
14 
52 12 


9278 
27I4 
2378 
75I2 

•98 
1138 

♦20 
20 
4538 
81 


94 
28I4 
2434 
79I4 
105 
1138 
23 
23 
4738 
81 


47        4812 


♦2 
•10 
278 

6234 

I4I2 

35I8 

18 

33 
♦65 
133 
10668 

68 

24 
•27 

68 
•93 
378 
334 


2I2 
11 

3I8 
6634 

1434 
3514 
1918 

34 

71 
133 
10678 

68 

24 

30 

7OI2 

9534 
4 
378 


iVcitnesdau 
Aug.  31. 

$  per  share 
8I4        8»4 


32 
♦95 
•140 
■100 
•65I4 
♦55 
2458 
76 


32 
102 
145 
104 

75 

56 

245, 

76 


0878  102 


193s 
11'4 
23 
•44 

943.( 

I7I4 

•1358 
•110 

•106 
•20 
•55 

•1 

3218 
♦SO 

73 14 
103 

10 

50 
♦28 
♦5II2 


19»4 
1134 
231 

48 
9484 

nil 

14 
116 
112 

25 

58 
11., 

33  " 

90 

7334 
103 

10 

51 

30 

53 


24 14 

•938 

134 

1834 

'2775 

•9 

54 

35I8 

44I4 

39 
7I2 

54I4 

2658 

21 

1114 

2678 
634 
•40 

54 12 
♦85 
♦13 

52 


24I4 
10 

134 
1978 

2778 

11 

54 

3534 

46I4 

40I4 

8 
55I4 
27 14 
2178 
12 14 
29 

77g 
48 
54 12 
87 
14 
5278 


9234 
28 
23I2 
7818 
♦98 
HI2 
2178 
2234 
46 
83 


9418 
2858 
25 
7834 
105 
1178 
2258 
24 
47 
S3 


48I4 

11 

♦2 
♦10 
31s 

6334 

1434 

36 

1818 

34I4 
♦65 
■130 
10634 

•23' 
28 
69I2 
♦93 
418 
37g 


49 
III4 

2I2 
U 

3I4 
6638 
I5I4 
3658 
1918 

3414 

71 
1.36 
107 

70 

25 

28 

7338 

9534 
4I8 
378 


Thuradau 
Sept.  1. 


S  per  share 


•8 
♦3OI4 
♦92 
I43I2 
♦100 
•65 14 
♦65 


83,| 

35 
115 
M3I; 
104 

6978 

66 


100      106 


IHl 
23 
♦44 

♦92 
♦I6I4 
♦I  35s 

•110 

•105 

♦55" 
1 
33 
♦80 
74 
♦102 
978 
♦47 
•27 
•  51U 


III2 

23 

50 

9434 

17 

I4I4 
117 
112 

58" 

1 
33 
90 
75 
104 
lOls 
50 
30 
53 


•23 

•938 
134 

1!»78 

•9I2 
♦27 

IOI2 

54 

35 

45 

39I2 

"54" 
27 
21 
Ids 
24 
678 


25 
10 

178 
2OI2 
10 
29 
IOI2 
54 
35I8 
47 
4II4 

56' " 
27 
21 
1158 

27 
7 


♦13 
52 


14 
52 


467g  46I4 

'451'g  Veig 

4OI2  4212 
74        78 


678 
3378 
1634 
593g 
8478 

6 
31 

•56 
1534 

♦22I2 

IO3I1 
50% 

•12 

•39 
•55g 
16 
4.578 

•78 
45I2 
4II2 
7634 
2718 


678' 
3438' 
1778 
60  I 
8512 

612 

31 
59 
16lg 
24 

10534 

5 134 1 

13 

42 

6 

161- 
4612 
92 
45I7, 
44I4 
79I4 
27»4 


7 

34I8 

1778 

59I2 

•83 

6 

•28 

'1534 
•22I2 
104 

5034 

I2I4 

41 

•5-''s 

10 

4638 


7  I 
35I4I 
1779] 
613s' 
90    I 

6i->' 
34    I 

'iiv, 

24    I 
IO7I4I 
52I2' 
14 
42 
6 
1638 
47I2 


4S 

4338 

79 


47 

467g 
83 


74I2  7434       73"4 

•109  110    .•lOO 

42I2  431!'      433« 
•8  934' 

27  2734 

23'»  24    I 

66I2  66I2 

•62  67 

6        a 
•6«        68 
83       83'4 

-I 


•8I2 
27 
•22 
60% 

"(i' 
•66 
83I4 


74I4 
110 
44I2 
912 
277g 
24  I 
67I2 

6 
68 
8312 

I 


7378 

109 
44 

♦8'2 
277g 
247g 
6712 

•61 
6 

•651 2 
8212 


7 

34I2 

17 

6OI4 
•81 

638 
♦30 
♦66 

1734 
•23 
104 

5II4 
•13 
•39 

•55g 

l«l2 
2443s 


•64 

9234 

28 

23I2 

77I2 
•98 

1158 

2112 

♦22 

45I2 
•80 
834 

48I4 
•1114 

•2 
♦10 
334 

O3I4 

1478 
♦36 

1838 

♦33I2 

♦65 
'130 
■10634 

•23 
♦27 

711.1 
•93 

4 

4 


69I4 
93I4 
28 
23I2 
7834 
105 

nsg 

22 
24 14 
46 
86 

9 
49 
1134 

2I2 
11 

334 
6418 
1534 
37I4 
1858 

3419 

71 
134 
10678 

7D 

25 

31 

7258 

97 
4 
4 


frtdag 
Apt.  2. 


$  pr,r  share 


8I2 
•3OI2 
♦92 
145 
■100 
•64 14 
♦65 
25 


8»4 

35 
115 
147 
104 

75 

5(1 

25 


101     10712 


20 

UI4 

23 

♦45 

♦92 

1738 
•I3I2 
♦110 
♦100 

•57' 

♦1 

33 
♦80 

74I2 
♦101 

10 

•ir 

•51 


20 

ni2 

2418 

49 

94»4 

173« 

14 
117 
112 

25 

58 

Il.t 
337„ 

90 
75 
104 
IOI2 

30  ' 
53 


24I2 
9l2 
134 

2018 

♦9I2 
♦27 

♦9 

54 14 

3434 

45 

39 
734 

55I4 
♦2634 

21 

11 

26I4 
658 

40 

55 


25 
9I2 

2078 
10 

29 

10 

54I2 

3518 

4?58 

42I2 
8l£ 
50 14 
27 14 
221- 
1178 
2678 
058 
40 
50 


•13 
52 


14 
53I4 


7 
3538 
1712' 
6II2' 
88  'I 

6I2 
3378 
60 
18 
26 
1057g 
5278 
1412 
42 

6 
17 
47 


*46 
44I2 
82''g 


48 

4512 

8312 


763g 

109    I 

467s 

9I2 
295s 
251,11 
6814' 
65    I 

6I2 
58  I 
8338 


74I4 
109 
45I4 
•8I2 
28I4 
25% 
68I2 

*e2 

63, 
•60 
83 


7 
34% 
1678 
6OI2 

•85 
6I4 

•28 

*62l2 
I7I2 

•23 

103 
61% 

•13 

•39 
♦5% 
I6I2 
437g 

•78 
40 
43% 
82 


7 
35I8 
17is 
63 14 
88 

6I2 
34 
00 
175g 
26 
10334 
6212 
15 
4212 

6 
IOI2 
45 
92 
46 
44 12 
83 14 


76l2      737g 
109    I    109 
46%      44 12 


9I2 
29I4 
26 
6884 
66    I 

6I2' 
58 
83 


41%    4212      42        43% 


•714  H    I        7% 

»   .    -  10    ,♦-.    - 

6I2  6*4         6% 

'2i  29    I      26 

•31  36     I    'M 

•I'H  107'2  •106 

•IW2  •Hj«l2 

.•447,  35P,.       25 

♦»i5  7)         'V,l) 

•r.Vt  55^4    •.'■,312 


7I2 
10 
6% 
2634 
36 
108 


43 
33 

7% 


6I2 
267s 
♦31 
10734 

'im 

36I4'     36 
71         ♦66 

.Vi        r,r,h. 


44 
33I4 

7% 
10 

5'k 
28 

;j4 
10734 

36I4 

71 

55l:> 


43 14 

.3212 

7% 

n 

"6% 
267, 
♦31 

'imiz 

36 14 

•67'2 
•53i)> 


81 
2812 
25 
06 
02 

OI2 
68 
82I2 
83 
42I4 
32 

7I2 


44 12 
33    I 

7%' 
10    ,•-.-. 

534        6I2 
28    I     267s 
36    I    ^31 
110    1*109 

,•107 

36I4       3612 
71        *70 
68    '    •5312 


7434 

1091s 

4612 

9I2 
29 
25 
09 
60 

6% 
58 
821? 
83 
43I4 
32I2 

7% 
10 

534 
26I2 
35 
112 

3612 
71 

59 


*64 
9334 
2S 
2334 
79I4 

♦98 
1178 

♦20 

2334 

4638 

8II2 

834 

4934 
•1114 

♦2 
*10 

"64l"2 
1678 
37I4 
I8I4 
34I2 

♦65 
♦130 

10634 
08 
23 

♦27 
72 
94 
41s 

ish 

7 

3434 

17 

63 
♦81 

6I4 
♦30 
♦55 

I7I2 
♦23 
105 

52 14 

1234 
♦39 

•5% 

lOlg 

45 


69I4 
94I2 
28% 
2434 
80 
105 
1178 
22 
25 
47  Is 
8II2 

9 

5034 

1134 

2I4 

11 

6614 
17 

3712 
1914 

36 

71 
134 
10678 

08 

23 14 

30 

74I4 

94 
4I8 

2"8'i8 

7 
35I4 
181) 
60 
90 

6lj 
337s 
59 
18 
26 
106 
537s 
1234 
42 12 

6 
I6I2 
4612 


Hales 
far 
the 

IVeek 


Shares 

1 .200 

300 

800 


775 
300 


219,7(K) 


20.000 
0,700 
100 
100 
.500 
300 


400 

200 

200 

1,700 

3,700 

100 

2,600 

900 

300 

100 

3,800 

000 

100 

2,300 

3,200 

300 

400 

750 

1,000 

10,300 

35,000 

11,500 

3,900 

8,400 

2,000 

11,300 

23,800 

10,600 

4,100 

200 

1,100 

100 


HTOf'KH 

Ni;W    YORK  HTOCK 

KXCIIANOI'; 


2,200 


7,500 
2,000 
7,300 
5,000 


1,130 
800 

3,500 

9,000 
400 
700 

7,700 
400 


900 

26,800 

6,400 

3,800 

56,500 

1,000 


46        47I2 
44 14     46% 

•8134     .- 


74% 

1091s 
461s 
♦8I2 
29 
2534 
69lg 
63 

034 
.5812 
8234 

'4312 
32 

7I2 

* 

"6% 
26 

♦30 
♦109 
♦107 

♦34 

•70 

♦53lz 


76 
IO9I4 
46% 
9I2 
31I2 
27I2 
6934 
63 

7I2 
68I2 
8234 

4412 
32 

7% 
10 

0 

27 

35 

112 

.1712 

71 

59 


300 

1.700 

700 

400 

200 

141 ,000 

100 

1,200 

3,600 

200 

600 

26,300 

10,825 

38,.500 

300 

8,400 

100 

14,800 


10,300 

21,900 

500 

300 


4,500 
13,100 


1 ,000 

69,700 

6,900 

200 


86,200 

1 ,800 

11.300 


23,200 

2,900 

1,115 

100 

4,500 

200 

1,800 

100 

1 1  ,(.00 

1 ,800 

6,900 

10,600 
2,700 

500 

'  i.ioo 

100 


100 
.100 
.100 
.100 
.100 


liidiia.  &  Mlsc'fll.  (Con.)  fw 
l.oO,   Innoriionilcd  No  par 

l.oiiMd  WllcM  Mhriilt  trctfH.lOO 

Do     2(1    i)rcrorr(Ml_ 
l,<>rllliii(l  (!•).      .... 

IJo     iircf 

Muckuy   CoinpiinlfH. 

1>()     pntf. .    

MiuiatI  HiiKiir 100 

Miiy  l)(^piirtiii(!nt  8toreH..I00 

IX)     pccf 100 

Mcixloim  l'<aroloum 100 

Do     prof 100 

Mliiml  <;oppcr 5 

MUldlo  HliitCH  on  Corp.  ..  10 
MUlvuli!  KU*I  &  Ordnance.  60 
Montiiiia  Vf)W<:r 100 

Do     prc(..    __ _100 

Moiil.WHrd<t(  :oIllH(jOrp  No  par 

Niillonal  Aoino 50 

NiUloiial  Biscuit 100 

Do     prof..    100 

Nutlonnl  Oloak  &  8ult 100 

Do     pref 100 

Nat  Conduit  &  Cable  ..No  par 
Nat   Enam'B  A  Stamp'K.  .100 

Do     prcf. 100 

National  Lead 100 

Do     pref 100 

Nevada  Consol  Copper 5 

New  York  Air  Brake 100 

New  York  Dock lOO 

Do     pref 100 

Noith  American  Co 100 

Nova  acotla  Steel  &  CoaL  .  100 
Nunnally  Co.  (Tlie)__.iVo  par 
OklabomaProd&ReloIAm     5 

Orpheum  Circuit,  Inc 1 

Otis  Steel... No  par 

Owens  Bottle .   25 

Pacific  Development 

Pacific  Gas  &  Electric 100 

Pacific  Oil 

Pan-Am  Pet  &  Trans 56 

Do     Class   B 50 

Penn-Seaboard  St'l  v  t  c  No  par 
People's  G  L  &  C  (Chic)..  100 
Philadelphia  Co  (Plttsb)..   50 

Philllp.s  Petroleum No  par 

Pierce- Arrow  M  Car No  par 

Do     pref... 100 

Pleice  on  Corporation 25 

Do     pref ..100 

Pittsburgh  Coal  of  Pa 100 

Do     pref 100 

Pond  Creek  Coal 10 

Pressed  Steel  Car 100 

Do     pref 100 

Public  Service  Corp  of  N  J.  100 

Pullman   Company 100 

Punta  Alegre  Sugar 50 

Pure  Oil  (The).t 25 

Railway  Steel  Spring 100 

Do     pref 100 

Ray  Consolidated  Copper.  10 
Remington  Typewriter  v  t  c  100 

Replogle  Steel No  par 

Republic  Iron&  Steel 100 

Do     pref 100 

Republic  Motor  Truck. A'o  par 
Royal  Dutch  Co  (N  Y  shares) 

St  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  c.No  par 

Savage  Arms  Corp 100 

Saxon  Motor  Car  Corp.A^o  pay- 
Sears.  Roebuck  &  Co 100 

Seneca  Copper No  par 

Shell  Transp  &  Trading...  £2 
Sinclair  Cons  Oil  Corp. iVo  par 
Sioss-Sheffield  Steel  &  Iron  100 

Do     pref 100 

Standard  Oil  of  N  J 25 

Do  pref  non  voting. ..100 
Steel  &  Tube  of  Am  pref ..100 
Stewart-Warn  Sp  Corp.A'^o  par 
StrombergCarburetor..,Vo  par 
Studebaker  Corp  (The)..   100 

Do     pref 100 

Submarine  Boat No  par 

Superior  Oil No  par 

Superior  Steel  Corp'n 100 

Tenn  Copp  &  C  tr  ctfs.A'^o  par 

Texas  Company  (The) 25 

Te.xaa  Pacific  Coal  &  Oil..  10 
Tobacco  Products  Ccrp._.100 

Do     pref 100 

Transcontinental  Oil. ..A'o  par 
Transue  &  Williams  St.A't;  par 
Union  Bag  &  Paper  Corp..  100 

Union  Oil... ...No  par 

United  Alloy  Steel. . .   .No  par 

United  Fruit lOO 

United  Retail  Stores... Vo  par 
U  S  Cast  Iron  Pipe  &  Pdy .  100 

Do     pref. 100 

U  S  Express 100 

U  S  Food  Products  Corp..  100 
U  S  Industrial  Alcohol 100 

Do     pref ICO 

U  S  Realty  &  Improvement  100 
United  States  Rubber 100 

Do     1st    pref lOO 

U  S  ameltiug,  Rcf  &  M...   50 

Do     pref 50 

United  States  Steel  Corp..  100 

Do     pref. 100 

Utah   Copper. t..   10 

Utah  Securities  v  t  c 100 

Vanadium  Corp No  par 

Virginia  (Jaroilna  Chem...lOO 

Do     prcl.. 100 

Virginia  Iron,  C  &  C 100 

Vivadou  (V). No  par 

Wells  Fargo  Express 100 

Western  Union  Telegraph.  100 
WeHtlnghoii.se  Air  Brake  . .  50 
WestlnghouHC  Kloc  &  Mfg.  60 

White  Molor. 50 

While  Oil  Corporation. A^o  par 
Wlckwlrc  Hpcncer  Ht(:el...  5 
Willys  Overland  (The) 25 

Do     iiref  (new) 100 

Wilson  <fe  Co,  Inc,  v  t  c.  A''o  par 
Wooiworlh  Co  (F  W) 100 

Do     pref 100 

Wortliliigton  P  &  M  V  t  0..IOO 

Do     prcl  A    100 

Do      urcfB... 100 


I'Ktt  HIIARK 

ll/tnui  Since  Jan.    1 

(Jn  biLilt  0/  100  nhare  loin 


"  Lowat 


Hiohesl 


$  pf  r  .ihare 
734  Aug  25 

30  Aug  25 
94i3.fiiii<'  23 

I3(i  l''el)  3 
100  .fan  5 
59I2  .Ian  3 
55  June  7 
24  AUK  25 
O6I2  Jan  4 
95  Mar  I H 
84 12  Aug  25 
84  June  17 
1534  Jan    3 

10  July  20 
22  June  21 
43  Aug  25 
93  June  15 
I45s  Aug  25 
1 35s June  23 

102      Jan    4 

105     Aug  25 

22       VI     30 

55igJuly  23 

1  Apr  13 
26  Aug  25 
89  June  1 1 
0734  July  28 

100    June  20 

9  Mar  31 
4712  Aug  17 
2058  Feb  9 
45  Jan  20 
51I2  Feb  7 
20i2June  10 

8i2Mar    8 

134May31 
I6I2  Aug  25 

OlsJunc  28 
2612  Aug  25 

H's  V  ','27 
46I4  Jan  19 
27i2Mar  12 
3818  Aug  25 
34I8  Aug  17 

678June  20 
33%  Jan  3 
2  .I2  Aug  26 
16    June  17 

9I4  Aug  26 
2118  Aug  20 

5I4  Aug  22 
.3012  Aug  22 
52  July  10 
8278  Jan  8 
1218  Mar  15 
48  Aug  25 
83  June  22 
54  Jan  15 
8918  Aug  24 
25i2June  11 
21I2  Aug25 
07  July  28 
98     Apr  21 

11  Mar  12 
17i8June  20 

18  June  21 
41i8June23 
7978June  22 

8  Aug  13 
45I4  Aug  22 
IOI2  Aug  26 

2  June  23 
9I2  Aug  26 
278  Jan    3 

69 14  Aug  23 
1234  Mar  1 1 
32  Aug  17 
1618  Aug  25 
32i8June29 
08i4June  29 
124l2june  13 
lOois  Jan    3 

67  Aug  29 
21  June  6 
25I4  Aug  24 
42%  Jan    3 

83  Jan  5 
3''.i  Aug2. 
334  Aug  10 

26  June  20 
G5s  Aug  26 
29  June  21 
1534  Aug  24 
45  Mar  22 
76i2June28 
0  Aug  25 
28    June  25 

68  Aug  19 
15'8  Aug  25 

19  June  8 
J:9.534june  20 

4678  Aug  2 
III2  Jan 
38     Aug  25 
5'%June  20 
16    June  23 
4.i^sSei)i, 

84  July  29 
4118  Mar  11 
10l2Aug  2, 
74     Aug  1.7 

20  Apr  1 
37  Aug  9 
70i4June23 

105    June  2 

4118  Aug  25 

7     Aug    5 

25i8June21 

2034  July  30 

6734  July  30 

59     Aug  17 

55gMar  11 

49I2  Jan    4 

76     Aug  10 

83     Aug  26 

38'8  Aug  22 

29i4June23 

7     July  16 

9 '2  Aug  25 

5'i  Jan    3 

2.)     Aug  26 

31  July  16 
105  Aug  25 
105    Juno  24 

3OI2  Aug  25 
7OI2  Aug  15 
54      Aug    8 


((5 

95 

81 

108 


S  per  .sham 

1234  Jan  10 

42      Jiiii3l 

100     .'Vliirll 

I(14l2  l'«!l)28 

107      Fell    3 

68      Jan  24 

6712  Feb    2 

89 1 2  Feb  14 

93I4  Apr  18 

IOII2  Apr    7 

1671,1  Jan  It 

94  Jan  1 1 

24  Ai)r26 
155s  Apr  25 
831 2  Jan  .j 
56I4  Jan  1 1 
98    June  15 

25  May  2 
.to      Jan    4 

12034  Apr  25 
120  .Ian  26 
3.55s  Jan  18 
79i4May  16 
Jan  10 
Feb  14 
Mar  9 
May  7 
May  4 
IS'sMay  11 
89  Feb  19 
3  I  May  1  » 
57i2May  1  ■( 
07  .4ug  27 
39  Mar  29 
12^8  Jan  8 
4  Jan  7 
305s  Apr  29 

16  Jan  11 
5458  Jan  11 
1934  Jan  H 
56  May  19 
4II2  Jan  4 
79%  Feb  17 
7134  Jan  12 

17  Jan  17 
5738May  17 
35I2  Jan  11 
3II2  Jan  8 
42i4May  2 
88  Mar  28 
1178  Jan  8 
78  Jan  7 
0478May  3 
88I2  Jan  19 
16i2May    6 

96  Jan  24 
104      Jan  24 

70i4May  19 
11058  Jan  21 
5II2  Jan  11 
3634  May  0 
90i4May  10 

109  Mar  3 
15  May  111 
3834May  u 
39I2  Jan  12 
73I4  Jan  13' 
96i4Mar  2 1 
24I2  Jan  25| 
0978May  5| 
13      Jan  12 

5I2  Feb  161 
23%  Jan  11 

634  Apr  30 
9834  Jan  31 
2034  Jan  17 

49  May  9 
2838M8y  6! 
06  Jan  11 
73I2  Feb  28 

I67I2  Jan  13 

110  ,Ian  20 
82  Feb  7 
37      Jan  24 

46  Apr  30 
93I4  Apr  29 

97  May  4 
1038  Jan  7 
13I4  Jan  11 
48  Jan  13 
1034  Apr  26 
45  Jan  10 
3678  Jan  21 
66'  S-,,. 
91  Jan  13 
13  Apr  25 
44I2  Apr  25 
75  Jan  13 
25i2May  ly 
34      Jan    4 

207  Jan  7 
62i4May  23 
19    May    6 

50  Mar  24 
7      Jan  13 

27I4  Jan  19 
74i2May    3 

102  Mar  8 
5834May  is 
7934  Apr  30 

10378  Jan  4 
35I2  Jan  27 
44I2  Jan  3 
86i2May    6 

112  Jan  27 
69I2  Jan  19 
1258  Mar  17 

41  Jan  11 
42I2  Jan  11 

10234  Jan  18 

95  Jan  25 
9i,iMay  U 

72  Jan  20 
94  Apr  12 
U67s  Jan  14 
497s  Mar  29 
44  May  2 
175«  Jan  8 
I8I2  Jan  11 
lOiaMay    4 

42  May    3 

47  Jan  7 
II7I3  April 

111  Feb  2 
55i4May  5 
81  Feb  11 
65I4  Mar    4 


PBH  SHARK 

Range  for  I'nvUiwi 
Year  1920 


Ijowesl 


%  per  share, 

9ns  Novj 

26       Dee 

l(X»       Dec 

I2OI2    Dec 

97       Dec 


66 
56 


Dec 
la-.c 


03I8  Dec 
06  l>w. 
9512    Oct 

148  Aug 
88  .Mar 
I4is  De.c 
10  Aug 
28%  IK'.: 
471 2  Dec 
93  Dec 
1258  Dec 
25I2  Doc 
96       Dec 

10312  July 
26 14  Dee 
59%  Dec 
2  Dee 
45  Nov 
88  Nov 
63'2  Dec 

100      Dec 

8  Nov 
66  Dee 
1  I4  Dec 
35I2  Dec 
48  May 
2(i       Dec 

9  Dee 
27g   Dee 

23  Nov 
12  Dec 
j:42"8  Dec 
10'''4  Dec 
4II4  May 
36  Dec 
69 14  Dee 
6412  Dec 

6I4  Dee 
27  Aug 
3018  Dec 
2634  Dec 
15  Dec 
59      Dec 

9 
72 
511; 
83 
12 
72 


HtohM 

t  per  share 

28       Jan 

70       Jiui 

11512    Jan 

183'4    Jan 

IIOI2    Jan 

69»4    Jan 

64 14  Mar 

151 12   Apr 

I3712    Apr 

107       Jan 

222       Jan 

105       Jan 

26       Jan 

7134    Jan 

.52 »4    Jan 

69I2    Jan 

IOOI4    Jan 

4 1      .Mar 


Dec 
Dec 
Feb 
Dee 
Dec 
Dec 


9014  Dec 

52  Dec 
95I2  Dec 

40  Dec 
2978  Dec 
73  Dec 
92I2  May 
10  Nov 
24%  Dec 
30  Dec 
55I4  Dec 
84  Dec 
I6I4  Dec 
4912  Dec 
10      Dec 

212  Dec 
9  Dec 
2i8  Dec 
8514  Dee 
14I4  Oct 
3318  Dec 
20  Dec 
43      Dec 

75  Dec 
e  14212  Dec 

lOOig  June 
77  Dec 
24I2  Dec 
22%  Dec 
3734  Dec 

76  Dec 
8I4  Dec 

11 '2  Dec 

41  Feb 
0I4   Dec 

40  Dec 
22  Dec 
46  Dec 
80  Dec 
668  Dec 
3478  Dec 
6I34  Dec 
I9I2  Dec 
27%  Dec 
176  Feb 
45I4  Dec 
IOI2  Nov 
38  Dec 
534  Dec 
15  Dec 
5612  Dec 
90  Aug 
3578  Nov 

53  Dec 
95I2  Dec 
29  Dec 
39%  Dec 
76%   Dec 

104%  Dec 
44%  Dec 
7  Aug 
28%  Dec 
2434  Dec 
8834  Dec 
76  Feb 
534  Dec 
4034  Nov 
80%  July 
89%  Nov 
40  Dec 
30%  Deo 
1358  Doc 

19  Nov 
5%   Dec 

20  Dec 
3478   Dec 

100    June 

102      Dec 

3558   Dec 

73       Doc 

53%   Deo 


40 

125 

no 

80 


Mar 
.Ian 
Jan 
Jan 
102%    Jan 

13  Apr 
89%   Jan 

IO2I4    Jan 

93%    Apr 

1 10      .Jan 

17%    Jan 

117%    Jan 

4H2    Jan 

61       Jan 

6 134    Oct 

7714    Jan 

223g    Apr 

.534  Mar 

2834  Sept 

4 1 7s    .Jan 

65       Jan 

78       Jan 

01%    Jan 

4178   Dec 

116%   Apr 

111'34    Apr 

36%   Apr 

45       Oct 

42%    Jan 

44%  July 

8278   Jan 

108%   Jan 

23%    Jan 

98      Jan 

72%  Sept 

91%    Jan 

27%    Jan 

11334  Apr 

104%   Feb 

68      Jan 

124     Mar 

120      Apr 

6078    Jan 

106%  Apr 

107     Nov 

2284    Jan 

94  Jan 
93%  July 

12  34    Jan 

10534   Jan 

5534   Jan 

12338  May 

1778   Apr 

25%  June 

8358   Apr 

2158    Jan 

243       Apr 

23%  Nov 

90%    Jan 

4834    Jan 

82%    Jan 

94%   Apr 

e212i2  Mar 

11338  Mar 

91%  June 

51%  Mar 

118%   Apr 

126%   Apr 

101%   Jan 

14  Oct 
20%  Sept 
60  Apr 
13%  Mar 

66734   Jan 

5338  July 

95%    Jan 

100       Jan 

3834    Jan 

06%    Jan 

127      Apr 

38      Jan 

53       Jan 

22478    Oct 

96%    Jan 

25%    Jan 

55%    Apr 

3778    Apr 

7838    Jan 

11638    Jan 

IO3S4    Jan 

0934   Apr 

14334    Jan 

110%   Jan 

70      Jan 

4758  Mar 

109      Jan 

11534   Jan 

8O34   Jan 

14       Oct 

97      Apr 

80%   Apr 

112%   Jan 

120%  Sept 

21    June 

76     Mar 

92%    Oct 

119       Jan 

56%    Jan 

09%  Mar 

26%    Oct 

32' 4  Sept 

32       Jan 

93      Jan 

82%    Juu 

145       Apr 

116       Jan 

95  Jau 
9334  Jau 
70       Juu 


•  Bid  kad  MkAd  Drtc«a;  DO  Htto  OD  tbli  day.     |  L«as  than  100  Hliartt).     t  Fx-rlKbts.    a  Kx-dlv.  and  DubtB.    z  Bx-dlv.    e  Hoduoed  to  buHlf)  ol  S26  par.     »  Par  $100. 


1030       New  York  Stock  Exchange  -BONO  Record,  Friday,  Weekly  and  Yearly 


BONOM 

T.MTuOtC  BXUUANUIB 


WMfi 

MHIHI4  or 
L<ut  HitU 


1^ 


JUM 

y<ia.  1 


UONUSi 

Week  eadlag  S.:i>i  2 


frict 

Hem  J 


ila'ii,t  ar 


|i 


dlaoi 
/as.  I 


U.    t     Umarnnneilt. 

VU«l  Llliorly  Luau  - 

IH'^  <jl  ItflJ  1U47 

Oouv  4%  u(  "■'  ?  't^'    ... 
Ouuv  4V4  Vo  i'- 


tM7... 


VtN 
BidN 

M  • 

A  O 


■••uutl   LlUerly    l..»au  ^ 

i%  ul  ltf^7  IMJ 

OuQV  «Vi  'i  of  IUJ7  lliU 

ruird  LltMrif   [.u<ta— 

tH%   <il  Ui« 

ruurtb  l.lbany  Luaa — 

i^-ii  .ir  an  itfH 

/lotury  Lltrarly  Luita — 

414%  s<H<M  ur  mii  tui3 

J«<%    N.'rtd  of  lUJi  lUi3 

II  0.  .  ..f«U dlMO  '• 

t*  .  ,u    (IH*«OQ 

t«r»,.. :    IMSU 

4i  ooutMio l»a6Q 

f«u  <'4uttl  luao-yr  ii klSSAQ 

f»a  (au^  li>  30-yr  '4i  reg...l938  Q 
Vmixam*  *'iui«l  3l  «- IMl  >J  M 

«a«litiore<l ItHIl  ij  M 


J  D 
J  D 
J  D 
J    Ol 


Ar^autlud   (ucmuitl  iii  ul    lUi)9...lM   B 
Heltfluiu  'i»  yr  cil  «  (  7  t^  a  ri    lU-tS  J    L> 

S-yoar  S%    ujtae Jao  ltfJ6 

itt-year  «  »  M IMl 

Uarveii  (N'rw^y)  s  r  8| 19 kS 

Beraa  ((Jlly  on  «  (  >ia 191S 

B<>rd«du(  (('Uy  uO  IS  yr  04.1931 

Mr^^il.  If  t)  e<i,iii(i  Sd  _      .    ,  .  l')U 

OaoAdtk  (OumluluQ  i3t)  g5s..l9JS 

•10  do  ...1931 

H^ye»r  6Kj 1929 

<!Mle  (llet).ilj,li<:)  ett  s(  8a..  I'JU 
Otklo«w(aaliuita«  Ry)  6a  of  1911 

OunnlaaU  (O  ly)  g  r  8s 1945!  \ 

OopenbaiceQ  25  yr  a  f  6Vi3..1944lJ 
Ouba — K\cerual  dabc  fii  of  1904. IM 
Riter  Ut  of  hi  1914  aer  A.1949'F 

Kxteruiil  loaa  4ViJ 1949  F 

Ottalab  Oi/Q  MjalclualSa     \   1940  P 

aune-t  B I'i4«  P 

Daoniark  etleraal  »  t  lia 1945  A 

UoululiQ  lt.-l>  I  oni  Adimf  5i  58  F 
Vreoob  Kepubllo  25-yr  exc  8a.l94S  i 
iO-year  exteii  lo  m  7  ''ii    .  104l|  J 
at  Erie  ft  IruUad  (0  K  of)  — 

5-year  5K%  notaa 19'2tvl 

30-year    jold   bond   6^s..l937F 

10-year  couv  5V4s 1039  K 

3-year  oonv  5)^a pl922  F 

Italy  (KlQgdom  of)  Ser  A  0  ^a.'25  F 
Japaoeurt  Qoyt  — £  loan  4  ^a.  1925  F 

eleootid  serlea  4^a 1925  J 

ScerllnK  loan  4a 1931  J 

Lyona  ((-Mty  of)  15-yr  8s..  .1934  M 
I^arMlUed  (CUy  of)  15-yr  63.1934  M 
Sdexloo  — teller  loan  £  6s  of  1899  U 

Oold  debt  4s  of  1904 1954  J 

Norway  exceraal  a  f  8s 1940  A 

Parte  (City  of)  5-year  93 1921  A 

9an  Pmlo  (Stite)  ext  s  f  88-  l!)3t)  J 

Swedeo  20-year  'is 1939  J 

3wls'<Coafe  leitl  )n  211-yr-if  S^'IO 

Tokyo  City  89  loan  of  1913 M  S 

Urugniv  Rep  ib  ott  Ss I')  16 

lurlob  (City  or)  s  f  8a 1945  A  O 

tTA«««  art  v'ic**  on  lA*  baiU  of  $5  lo 

•  tats  and  City  Sscurltlet. 

W  Y  City— 4 Vis  Corp  9took.l980  i 

4Vi8   Corporate   stock 1964  1 

4>i9  Co-porate  stock 1968 

4^a  Corporate  stock  July  1967 

4  Ha  Corporate  atook 1965 

4Vi8  Corporate  stock 1993  1 

4%  Corporate  stock 1959  ' 

4%    Corporate   stock 1958 

4%  Corporate  stock 1957  i 

4%  Corporate  stock  reg...l956  ! 

t»ew  4^3 1957 

4K%    Corporate   stock...  1957  i 
8!^%    Corporate  atock...l954  i 

Jl  Y  State— 43 1981; 

Caaal  Emprovemeat  Is 1981 

Caaal  Improvement  4s 1960  ■ 

Highway  Improvt  4Hs..l983! 
Highway  Improv't  4)ia  ..1985  I 

Virginia  funded  debt  2-3a...l991 
6a  deferred  Brown  Bros  ctfs. 

Railroad. 

Aon  Arbor  Ist  g  4s tl990 

Atoh  Top  *  3  Fo— Geo  8  4s  -  - 1995 
Registered 1995 

A^djujiment  gold  4a tl995 

Stamped tl995 

Oonv  gold  49 1955 

Conv  43  Issue  of  1910 1980 

East  OSla  Dlv  1st  g  4s 1928' 

Rooky  Mtn  Dlv  Ist  4s 1985| 

Trans  Con  abort  L  1st  49.1958; 
Cal-Arli  1st  <S:  ret  4  Hs  "A"  1962 
8  Fe  Pres  4  Ph  Ist  g  5S-..1942 

itl  Coast  L  IsC  gold  4s ii:1952l 

10-year  secured  7s 1930 

Geo  unified  i^s 1984 

Ala  Mid  Ist  gu  gold  5s 1928 

Bruns  A.  W  1st  gu  gold  43. .1938 
Charles  4  9av  ist  gold  78.-1938 

L  4  N  coll  gold  48 al952 

aav  F  4  W  l9t  gold  69 1934 

let  gold  59... 1934 

salt  4  Oblo  prior  3Hs 1925  J     J 

Registered tl925Q    J 

lat  60-year  gold  4a *1948  A  O 

Reglatered tl943  Q    J 

10-yr  oonv  44a 1933 

Refund  4  gen  58  Series  A..  1995  J    D 

Temporary  10-yr  63 1929  J     J 

Pitta  Juno  Ist  gold  68 1922  J     J 

P  Juno  4  M  Dlv  1st  f  3  49. 1925  M  N 
P  L  E  4  W  Va  Sys  ref  43. .1941  M  N 
Soutbw  Dlv  lstgold34s..l925  J  J 
Cent  Ohio  1st  0  g  4iis...l930  M  S 
CI  Lor  4  VT  con  1st  g  5S-.1933  A  O 
Ohio  River  RR  let  g  5H...1938  I    D 

General  gold  53 1937  A  O 

PItte  Olev  4  Tol  Ist  g  fls..l922  A  O 
Tol4Clodlv  1st  rer4a  A..1959  J     J 

Hoffalo  R  4  PgnngSs 1937  M  S 

Cojsol    4Ss 1957  M  N 

All  4  West  1st  g  48  gu 1998  A    O 

Olear4  Mah  lat  gu  g  5a...I943  J  J 
Booh  4  Pitta  Con  lat  g  9a  1922  J    D 


87.40  d^ltt 


87  TOrtalB 
87  81  dale 

91.92  data 

87,94  8«ia 

u  J  0 )  aala 
99.00  dale 

IUO'4  10I>4 

iuo>4  101 '4 
IU414  --   . 

1U4>1  U)8 


Lau 


«W« 


87  30  87.74 

S7  rttt  87  SO 

S7  70  H8  00 

liOO  liiOD 

S7.rtO  87  62 

87  70  8791 


91  80 

87.88 


91  9r» 
88  08 


10014  Irtl 
7>la  7ll 
7513     78 


9<7.1  99.0  J 
98  /8  99  00 
100  Juue'it 
tool*  June' 2) 

ll)4>!  \\i  '.'1 

IOII4  J  Illy '21 
100      July'Jl 

9'»        Jnlv'lS 

7914    Apr'20 
75      July'Jl 


F 

M 

M 

VI 

J 

A 

A 

F 

r 

i    D  tH-i 


H913 

10J6j 
W,l4 

101 
'(9 

100 

8iia 

9II3 
•JO 
'.»  »»4 
'.)S3» 


Q  J 
A   O 

A  O 
Nov 
Nov 
J  O 
J  D 
M  S 
J 
J 

ni 

M 
M 

M  N 
J  D 
MN 
J  J 
J  J 
MN 
A  O 
A  O 


^1)1, 
7JJ4 
7dl2 
7J 

i  i  lit 

102 

1.J2 

MIH 
7  Jig 

101 
9iil2 

1)J14 

.S» 

'.10  Is 

9  si  J 

S7I4 
:  .S  i->s 
:  ■iiH 
:  7.'i4 

83l8 

8ili 
:    I8I2 

37 

lOS's 
9)% 

97 '2 

Si 
10*14 

61 

9SJ4 
lOOSg 


71 
dale 

S  lie 
S.tie 
rt.ile 
Skle 
Sale 
S.tle 
S  blu 
.S.llo 
Hale 
.Sale 
.Silu 
Silu 
.-i  kle 
.Sale 

Silo 

dale 
.Silo 
H.ilo 
8  kle 
Hale 
Sale 
Sale 

.S:llu 

Sale 
Hale 
Sile 
Sile 
Silo 
.S  lie 
Sale 
S  lie 
Siie 
Sale 
.S  lie 
Sile 
100 
Sale 
Site 
Silc 
00 
Sale 
Sale 


li'.) 

Iil.'iu 
"!is 

'.)8>8 

'.t)l2 

H:i 

'.),l2 

1)3 

Sllj 

!):i5g 

'.t7?g 

IS 

9Jl2 

7I'4 

7.) 

79 

tl!i 

10  \h 

101 

102 

78  Ij 
9914 

9.i 

!)!)84 

S7'>8 

SII4 

'JSI2 

87I4 

S:)i» 

80:i8 

72 

83 

S3 

48 

3  lis 

.».)% 
9718 
87% 

10  > 
(•>.')l2 

ysig 

100 


6J»4 

lOJ's 
'.(Vig 

IOII2 

10) 

10  II4 
83*8 
9!)5g 
'JII2 
ifOig 
95 
99 
ISlj 

ll),)l4 
81) 
7)12 
79 
OfiSg 

102 

102 

102>8 
79?g| 

101 
9(il2 

9U7g 

89 

'.))\ 

9SSg 

8712 

87 

87 

73 

85 

8JI2 

4913 

37 

1 )  II4 

1',)) 
9734 
8S 

10  il4 

Au<{  '21 

9sa4 

10012 


S5l2  8t»4 

8il2  8II2 

8".l2  85I4 

9038  99 


81        86 

8tl2  Sale 

7II4  Sale 

74I2    77I2 

7;)        82 

8738 

7Jl2  Sale 

lOjJg.Sale 

7518 

91'2.-    - 
7738     83 

108      

73     Sale 

99I4 

9OI2 

SJig  Sale 


70'4  Sale 


7OI4  Sale 
72  s  Sale 
92     Sale 

Oi^s 

SUs 

6ui2  Sale 
.S3     Sale 

81ig 

S7i2 

8512    88 

7634 

97I4 

5 134  Sale 
SII4  91 
80        83 

70      

8338 

99I4 


52 

77 

7512 

7II4 

7 114 

70^8 

84 

8U2 

7U4 

76 

80 

87 

79 
19214 

7514 

95 

79 
12974 

72 
10071 

8:) 
S")l2 

79I2 

69 14 
0S34 

6938 
7II4 
9;)  58 
112 
SI 
6>l8 

S-'U 

85 

81)12 

85 

84 

95I4 

5(l2 

8OI2 

S0l8 

71 

86 

99I4 


8134 

July'21 
July '2 1 

9018 
Auj'21 
AU3'21 

80 

8II2 
Au-'U 
ADr'21 
.Aug'21 

8934 
Au?'21 
Deo"20 
8epf20 
July'20 
Apr"21 
July'20 
Oof20 
Deo'20 


52 

7838 

July'21 
72 
72% 
71 
S5I2 
8tl2 
7II2 

Au?'21 
81 
87 
7)34 
10278 
76 14 

July'2l 
Jao'21 

Aug'15 
73 

N0V2O 
June'il 

S  >l2 

Mar  2 1 
7  )'4 
(18>4 
70I4 
73 
92 

Jan' 12 

AlU''21 

r>83i 

S3 

Mar'20 

J  ilv'21 

J  ily'21 

Feb' 21 

May' 2 1 

5178 

Au,''2l 

8)l8 

MiV  21 

ADr'20 

Jiily'21 


No 

Law     Uiak 

«„s' 

86.00  93  SO 

7.1 

8i24  88  30 

2   .<. 

8.1  10  88  60 

'J  i  UO  iw  SU 

8 

99 

85.34  88.80 

22 

85.30  88  40 

21'' 

88.00  92.20 

6209 

86.34  88.00 

15iUt 

95.56  98.8  S 

S9I1 

95.80  9.)  UO 

--    ■ 

100      100 

-     -1 

104      lO)'! 

-•-.i 

102l|  101  >;j 



lUO      100 



76        79l| 

15 

rt6ia    72 

215 

9511  10.!'» 

2. '8 

87        97  >4 

1J< 

9634  li'l'a 

43 

931«  101 

57 

92'i  IOOI4 

'*; 

74        81.8 

'    4,ii| 

97      lOl's 

37i 

85li     96 

40 

83l|    9034 

118 

87»»     9.)l3 

2)2 

92      104 

3)| 

40>(     19 

50 

9134  100 '2 

1  IS, 

72       8) 

11 

77       8212 

1 

76<|    81 

10 

63        71-^8 

21! 

95I8  103 

72 

9513  103 

117 

95I1  103 

271 

70ia    83 14 

■/To 

96      101>4 

1J51 

95       98 

81 

97^1  100 

198 

83        8) 

1  )l 

86       9114 

12."> 

94        9Ji8 

3' 

81        8JI2 

72 

75%    8718 

Zi 

75'8    87 

3S 

56        73 

25 

74I1    85 

7 

74       8412 

312 

40        55 

91 

29        41 

60 

963g  10  i 

5-|l 

94      lUO 

lU 

95        9914 

41 

8I34    SS's 

55 

102 '8  10^ 

i 

43       63 

7S 

9812    9^34 

5i 

94      100. 8 

1 

82I4    88 

---- 

8212    881s 

--__ 

8214    88 

0 

8712    9318 

---- 

8714    9212 



87I4    94 

3 

79       84 

3 

7SI4    8414 

1 

78I4    8414 

j 

8II2    83ii 

1 

8712    9312 

5; 

86I4    9312 

72        74 

2 
215 

""3 

55 

5 

2 

1 
11 

6| 
3 
6 


27, 


3'J 

"si 

3 

US 

03 

US 


l". 

■49 


101     101 


50  55 

73 12  79 14 

75  77I4 

67I4  73 

68  73 

6712  72 

79  8512 

83  85 

65  72I2 

7238  77 

77  8418 

8Kl2  88 

73I2  81 

99  104 

7211  79 

91  95 

7812  79 

'Hh  '73 " 


89  89 

7934  8/84 

7912  7918 

6ti2  71 

6134  6SS4 

65  717s 

66  73 
8712  93 1| 


68%  84 
6l''8  67 
73S4    8312 

'89  U  "9114 

85  88 

84  84 

9514  9634 

SDig  5'il2 

8912  93 

79  86 

71  71 

i)9l8  *99'>4 


(  «aada  Sou  ooui  gu  A  Ss  . . 1992  A  O 
UauadUu  North  deb  •  f  7«..1940  J  O 
.'  .  ..!  .r  3  I  1  1)  I'.^-i  ..  l;ll')tj  J 
Car  Olluuh  4  Ohio  lat  30^yr  6a. 38  J  1> 
Oeutral  ot  Oa  Ist  gold  6e...pl94&F    A 

Ooud.d  gold  5* . .  1946  M  N 

10  yr  temp  Haour  Sa  June  .10'29|  .  _ 
(Jhait  Dlv  pur  money  «  4a.  19611 J  D 
Mao  4  Nor  Dlv  lul  g  5a   .1946  J     J 

Mid  Ua  4  All  Dlv  6a 1947  J     J 

M'>l>lle  Dlv  lat  g  6a .1946  J     J 

Oeul  Kit  4  li  of  Oaoullg  6a.  1937  IW  N 

Oeui  of  N  J  ><ou  gold  Sa 1987  J     J 

ReKlHlorod 41987  Q    J 

Am  Dook  4  Imp  gu  &• 192l{j     J 

N  Y  4  Long  Ur  gen  g  4ii...l94liM  S 
Cheaa4  O  fund  4  Impt  6a...l929  J    J 

lat  uoaaol  gold  &a 1939  IM  N 

Reglatered 1939(11  .N 

Qeuural  gold  4^a 1992  M   S 

lleglatarod 1992  IW   S 

iOyear  ounvertlble  4^8  .1930  F    A 

30  year  ouav  aaoured  6a 1949  A  O 

Big  Sandy  lat  4a 1944  J    D 

Coal  River  Ky  lat  gu  ia... 1946  J    D 

Craig  Valley  lat  g  5a 1940  J     J 

Potts  (Jroek  Ur  lat  4a 1949  J     J 

R  4  A  Dlv  lat  con  g  48...  1989  J     J 

2d  oonaol  gold  4a 1989  J     I 

Greenbrier  Ry  lat  gu  g  4a.  1940  M  N 
Warm  Sprlnga  V  lat  g  6a..l941!iVl  s 

Cblo  4  Alton  HRrefg  3a 1949  A    O 

nailway  lat  lien  3V<a 1 950,  J     J 

Uhlo  B  III  4  Q-Ill  Dlv  3X8.1949  J     J 

Illluola  Dlv  4a 1949.1      J 

Nebraaka   H:xten8loo  4a...l927  M  N 

Registered 1927|fW  N 

Ueneral4a 1968;m   S 

Ohio  4  (<:  111  ref  4  Imp  48  g. 1966  J     J 

O  S  Mtg  4  Tr  Go  ots  of  dop 

lat  conaol  gold  9s 1930  A    O 

General  oonaol  lat  59 1937  M  H 

U  S  Mtg  4  Tr  Co  otfa  of  dep 

Stamped  .. 

Guar  Tr  Co  otfa  of  dep 

Chio  4  iQd  O  Ry  lat  6a 1939  J     J 

Chicago  Great  Weat  lat  48...  1959  M  S 
Chic  lod  4  Loulav— Ref  9s. .1947  J 

Refunding  gold  6a 1947  J 

Refunding  4a  Serlea  O 1946  J 

Ind  4  Loulav  Ist  gu  48 19.59  J 

ChIo  Ind  4  Sou  50-yr  4s 1959  J 

Cbic  L  S  4  East  lat  4  ^a...  1999  J 
Ch  M  4  St  P  ?en  g  4s  ser  A. 81989  .1 

Registered el989|Q 

.J 
J 
A 
F 
J 
J 
J 
J 
J 
J 
J 
J 
J 


BU         An 

HVi     Sila 
1)  t'a  Sale 
9  )ia  Sale 
7.'i3     75 

89I4 

8  Ha     8  )l4 
92      Sili) 

68      

8112 

77'g 

8II4 

80i»     .  .  . 
96        97 


Gen'U'old  3!^iSer  B el989 

OencraU'^s  SarlesO «19S9 

Gen  4  ref  Ser  A  ma a  014 

Gen  ref  oonv  Ser  B  68 a2014 

Convertible  4Hi8 1932 

Permanent  48 1925 

25-year  debenture  48 1934 

ChIo  4  L  Sup  Dlv  g  08 1921 

Chic  4  Mo  Rlv  Dlv  58 1929 

C  M  4  PuitetSd  lat  gu  4a..  1949 

Fargo  4  Sou  asaum  g  68 1924 

Mllw4  Nor  Istoxt  4i<8...1934 

Cons  extended  4^i9 1934 

Wla  4  Minn  Dlv  g  68 192l|J 

Ohic  4    Nwest   Ex  49...1889-'29  F 

Registered 1889-1926 

General  gold  3)^8 1987 

Registered pl987 

General  43. 1987 

Stamped  48.. 1987 

General  53  stamped 1987 

Sinking  fund  68 1879-1929 

Registered. 1879-1929  A 

Sinking  fund  58 1879-1929  A 

Rei?lstered 1879-1929  A 

Debenture  58 1921  A 

Registered 1921  A 

Sinking  fund  deb  58 1933 

Registered 1933  ivi 

10-year  secured  78  g 1930  J 

IS-yi'  seitireri  6^^^  g 1938  « 

Des  Plalnes  Val  lat  gu  4!^s-.'47  M 


J 
J 
J 

J 
J 
D 
J 
J 
J 
J 
O 
\ 
D 
D 
J 
J 
J 
J 

J\ 

D 

D| 

J 

A 

F    A 

MN 

Q   1'' 

M  N 

M  N 

M  N 

A   O 


Frem  Elk  4  Mo  V  lat  69..  1933 
Man  G  B  4  N  W  l8t  3HS.1941 
Mllw  4  S  L  Ist  gu  3^3. ..1941 
Mil  L  S  4  West  Imp  g  58. .1929 
Ashiand  Dlv  1st  g  68...  1925 


IW  N 

N 
D 

S 

s 
o 

J 

J 

A 
8 
J 
S 
J 
J 
J 

o 
s 
o 
o 


Mich  Dlv  1st  gold  63. ..1924 
Mil  Spar  4  N  W  l9t  gu  48.1947 
St  L  Peo  4  N  W  lat  gu  59.1948 

Ohio  R  I  4  P—Ru  gen  49 1988 

Registered 1988 

Refunding  gold  48.. 1934 

R  I  Ark  4  Louis  1st  4W8.. 1934 

Burl  C  R  4  N  1st  5s 1934 

C  R  I  F  4  N  W  lat  gu  59_.l921 

ChOkla4Gcon9  59 1952  IW  .N| 

Keok  4  Dea  .Moines  l8t  5s.  1923 
St  Paul  4  K  C  Sh  L  l9t  4  X8.'41 

OhIc  St  P  M  4  O  cons  63 19301 J 

Cona  6s  reduced  to  3 His..  1930  J 

Debenture  58 1930  IW 

North  Wisconsin  lat  99 1930  J 

Superior  Short  L  1st  59  g..el930 

Chlo  T  H  4  So  East  lat  59..  1960 

Chic  4  Weat  Ind  gen  g  68. .61932 

Consol  50-year  49 1952 

15  ye  ir  3  t  7  '.]S l')S5 

CIn  H  4  D  2d  gold  4^8 1937 

C  Find  4  Ft  W  1st  gu  48  g.l923 
Day  4  Mich  lat  cons  4  Ks.  1931 

Olev  CIn  Ch  4  St  L  gen  48.. 1993  J    O 

20-yoar  deb  4^^s 1931  J    J| 

General  5s  Series  8 1993  J    O 

Ref  4  Impt  99  Series  .A 1929 

Cairo  Dlv  Ist  gold  49 1939  J    Jl 

CIn  W  4  M  Dlv  Istg48.-.19911J      J 

St  L  Dlv  Ist  coll  trg  48 1990  M  IM 

8pr  4  Col  Dlv  lat  g  4a 1940  M  S 


O 
A 

"\ 

°i 
d! 

M  SI 

Q  Ml 
J  J 
M  S 

-•     ■•1 

MM 

J    J 


' 

100 12 

7S 

83 

82 

831'^ 

91>g 

9112 

Lorn 

851a 

1()3% 
9.1 
74 
89 14 
8  02 
91 
98 


atah 

86 

10  Ha 

99I2 

AUi'21 

Aui'21 

8II2 

92     I 

June'21 


No 

16 

94 

297 


1 
31 


77      Sill) 

'7  >i2  Sale 
83      Sale 

:l9i3 

67.>g 
7618 
6312 
72.% 

65ig 

6{l2 

7)l2 

4  )/«  Sale 
M     .S  lie 

7Sia    7112 

82      S  lie 
9 1      .S  lie 


82 


'JOij 


90  dfay'lS 

87lg  Au<'21  ■ 
83  Apr'2l| 
81)34  All, ''211 
96  9'1 

94     M'»y'21 
IOOI4  June'2l{ 
SO       AU4'2I 
8II4    Am'21  ■ 

91  9II4I 
78%  Juoe'20, 
7.5%  77 
89      Marl7l 

7934 

83    i 

Apr'21  . 

Au{'2ll 

Ail<'2l) 

Juoe'l9 

7012  June'21 
65     J  Illy '21  . 

Apr'21  j. 

Apr'2r 

4578 


Lorn    ai$k 
8 1  It    88lt 
997g  lOHa 
O6I2    991a 
98        76 
85 14    96>4 
8OI4     89 
K47g    92 
G7>1    99 


87       87l« 
H3        88 
75Ia    84 
92  ig  10034 
94        97la 
09      100 
80 
84% 
93  >4 


78 
79 

87 


35 


7114    77'i 


77 

82 

67 

70 

76I3 

90 


129 
81 


7Jl2  Silo 


2il2     M 

9II4 

81        87 
81        8)12 

73 

9OI4 


99 
74% 

r)% 
37 

71 

8178 

9) 

907g 

7Sl2 

28I4 

2) 

9138 

87 


7  Hi  79% 

79  86 

97  07 

96  70 

73  76% 


37% 
71 
82 
91 
Oof  10 
79% 
May'2l 

2'i 
Au<'21 

June'2l 


16 

6 

1 

15 

27 


70 

63 
99 
73% 
41 

31)78 
69% 
77.34 
80% 


74 

67 

99 

74% 

46% 

39% 

70% 

84% 

91 


68 

"io 


93 

79 14 

67 

50 

71 

77 

6734 


Said 
95% 

'os'sg' 
68 


()!).'4 


5')%  (iO 
77%  -5  lie 
59%  S  lie 
66  S  lie 
6.)  Sale 
7 1%  7  134 
57     Sale 


8S        'JO 
60%  Sale 

92       

79      

79      


90 

Sale 

82 

8J 

0534 

67% 

76%  Sale 
74        73% 
91%  Sale 
9.)      100 
93      


81  Aa{'21 
68ig  May'21 
87  J  ilv'^1 
Mar' 17 
52 
95% 
Auw''21 

66 
May  19 

71 
Au',''2l 

70 

Feb' 18 

Au?'21 

78 


32 
5')% 
95% 
70 
6'i 
63 
71 
78 
09 
92% 
5912 
77 
58% 
6U2 
61% 
74% 
5)7g 
98 
90 
6')% 
102 
79 
84% 


74% 

28 

26 

90% 

82 

78 

50 

78 


8'2 

35% 

34 

05% 

90% 

90% 

70 

90 14 


19 

47% 

64 

4 

91% 

98 

70 

81% 

1        1 

66 

66 

t        1 

'in ' 

'7l'% 

79 

78 

1      1« 

63% 

71% 

5734     61 


87% 


90      


10534 

li)li4 
76% 


1)1 
Sale 


101 

1J2% 

66% 

.  .-  - 

6  >•% 

-  --  - 

92% 



98% 

---■ 

9S% 

.*-• 

77 '8 



87 

88 

727s 

3  lie 

69 

70 

69% 

Sale 

OS 

Sale 

85% 

92 

91 

.... 

8278 

.--_ 

6::i4 

6.) 

6,jl4 

66 14 

101% 

IJo 

80. 8 

„ 

81 

S3 

65 

7'5 

101%  10  i% 
60  ig  Sale  | 
95  96.8 
77 


.59% 
06 
65 
7134 
57 
May'21 
Au.;'21 

61 

Bept'lO 

July'21 

Jaa'31 

99%  Juno'21 

90  90 
81%  Mar'21 
6ti       Au,''21 

68  Jaa'21 

76%  7713 

71  Au,''21 
9 1%  9  ISj 

9618  Jilly'2l 
98%  Feb'21 
9014  July'21 
94%  Feb'20 
99-\    Feb  2 1 

98  Mar' 10 
8934  Au,''21 
90%  Nov'20 

1)3  1)1% 

1)1  l')l% 

101%    Oof  19 
IOII4    Ai;'21 
70      Mar'2 1 
63%    A'U'21 

91  June'21 

99  Mar'21 
9SI4  June'21 
77%  77% 
87  87  I 
7134  73 

69  Aug'21 
69% 
6S    j 

86  June'2ll 
97 14  Feb' 19 
8034  June'21 
6634  .\.u.;'21 
65%  67 1$ 
101  Au;'2l 
Jan'3l 
July'21 
Nov' 19 
May' 18 
May'2l' 
\iU''2l 
60% 
9.i  I 
Juae'2l 


1  1/5 

71% 

7934 

36 

57% 

65 

15 

02 

72% 

55 

6234 

72 

.5 

70 

7S34 

1      ^^1 

6518 

68% 

97% 

98% 

' 

89% 

91 

1      ^-» 

59% 

6834 

; 

76% 

81% 

84% 

84% 

98% 

99% 

3 

85% 

91 

I 

84% 

85 

62% 

69 

--  -- 

68 

68 

15 

71% 

78 

' 

72% 

77% 

1 

87% 

96 

--  -_' 

96% 

99% 

97 

98% 

1 

90 14 

90 14 

.... 

99% 

99% 



'87% 

91% 

21 

99% 

104% 

45 

96% 

104 

6S 
67% 


1 

27 

iss 

IS 


15 


81% 

82 
118 

95 

HS 
101% 

59% 

93 

75 


20 
9 


W  W  Val  Dlv  lat  g  48 1940  J  J 

C  I  St  L4  0  latg48 tI936Q  F 

Reglatered tl939  Q  F 

Cm  S  4  CI  cons  lat  g  58. ..1928  J  J 

C  C  C  4  I  .Jien  conag  9a...l934  J  J 

Ind  B  4  W  lat  pref  49 1940  A  O 

O  Ind  4  W  lat  pref  5a...ill93Si.J  J 

Peoria  4  Baat  lat  oona  49..  1940  A  O 

Income  4s 1990  \pr 

Oleve  Short  L  lstgu4V<a 19611  A  O 

Colorado  A  Sou  lat  g  49 1929  F  A 

Refund  A  E\t  4^48 1935  iW  N 

Ft  W  A  Den  O  lat  g  9a l92l|J  D 

Oonn  4  Paa  RIva  lat  g  48. ..1943  A  O 

Ouba  RR  lat  60  vear  68  «.  1953.1  I      «'%     <^       'Ci 


81      

6S34     70 
7S      S.lla 

81% 

91%  Sale 
7514     77% 
6")        67 

6,!% 

74%    77 

75 

77% 

"s7"  ini 

99% 1 

6S38 

72      

57  58  I 
19 14  22% 
813*    S.1% 

8  I      S  iU< 

77  Sale  I 
V)9%  Sale 


88  Mar'  17 
81  Aa;'21 
6S34  70 

77  78 

S2    June'21 
S )%         91 
75I4    Au;'2l 
6;)%  .\Us''211 
66  65 

77  June'ai' 
84  Nov' 19 
75%  J  ilV.'l 
83%  Sept' 19 
91)  Aiir21 
99%  AIU'JI 
74      NOV'SO 


IS 
10 


SJ 


57 

'*2 

S»% 

81 

76 

99% 


57 

July '21 
83% 

99% 


I 
I 

39 
S 


100% 
70 
661s 
91 
99 
98% 
74 
85% 
67 
67% 
64 
04 
85% 


102% 
70 
66% 
93% 
99 
90% 
78% 
90 
73% 
69 
69% 
69% 
89 


79%    82 
62%    73 
61%    68% 
97%  102% 
SUs    Sl% 
79       84 


94       68 
100%  101% 
53        62% 
93%  100 
73^4     75 


81  81 

65%  75 

73  81 

81  83% 

85%  91% 

73  76 

92%  69 

65%  71 

68  77 


76%    75% 

'85is  *1K)  ■ 
08%    99% 


M 

18 
79 
77 

n 

93 


am 

M 
84% 

7S 
99% 


Noprloe  Frldi>v:iateaioidand  tSKsd.  aDueJan,    «Dus  April.  «i>ua  May.     oOua  Juaa.  aOao  July,    tnua  Aug.   •UueOot. 
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loa? 


UUNI>S 

H,  T.  STOCK  ICXOMANOK 
Week  eudliiK    Hopt  .! 


II 


Del  La«k  A  Woatern — 

Morrii  <h  IOuhiix  iHt  8U  3^82000' J     D 

N  Y  Lack  A.  W  :.«._ It»a3  K    A 

Term  A  Iiiiiiruve4H 11)23  M  N 

Warron  iNtrof  Ku  K  3>iH-.-'2U00  K   A 

Dalawaro  A  lliidiion — 

lat  Man  OQiilu  8  iiia U)22'j     J 

lit  A  reI4B. 1«43  M  N 

80-yeftr  oouv  8b 1935  a   O 

lO-year  aooured  7« 1030  j   n 

Alb  A  Su8(i  ooov  3  Hh 1940  A  U 

R«niiH  A  SnraUma  Jd-yr  fis.luiljiw  N 


Oea  A  R  Ur— iHi  cods  K  48..  1930  J 
OoDBoI  Kold  4H8 1930  J 


Improvoiiioiit  Kold  58 1928 

Ut  A  rofuiuUQK  58 1956 

Trust  Co  oertlls  of  dopoalt 

Bio  Or  Juuo  1st  KU  68 1939 

aio  Or  Sou  l8t  gold  48 1940 

Quiirantood 1940 

aio  Ur  Weat  lat  Rold  4a...  1939 

Mtge.  A  ooll  trust  4a  A..  1949 

DetA  Maok — l8tlloDg4a...l996 

Oold  48.. 1996 

Det  RIv  Tun  Ter  Tun  4H8..190I 

Dul  Mlaaabe  A  Nor  gen  6a 1941 

DulA  Iron  Raafte  lat  6s 1937 

ReKlatered 1937 

Dul  Sou  Sbore  A  AM  S  68 1937 

Elgin  Jollet  A  East  lat  g  5a. .1941 
Brie  l8t  consol  gold  7a  ext  ..19:<0 

N  Y  A  Erie  lat  ext  K  4s 1947 

8rd  ext  gold  iHe 1923 

4  tb  ext  gold  08 1920  A  O 

5th  ext  gold  48-. 1928  J   n 

N  Y  L  B  A  W  nt  78  ext  ..19:50  M  S 

Erie  lat  ootis  g  4e  prior 1990  j    J 

ReKlatered 1990  J    J 

1st  ooaaol  geo  lien  g  4a..  1990  j    j 

Registered ...1996  J    J 

Penn  coll  truat  gold  4a. .1961  F  A 
UO-year  oonv  48  Ser  A. ..1953  A  O 

do  Serloe  B 1953  A  O 

Qenconv  48  8erlea  D 1963  A  O 

Ohio  A  Erie  lat  gold  5a 1982  ni  N 

Cleve  A  MaboD  Vail  g  58..1938  j    j 

Crle  A  Jersey  lat  a  f  6a 1956  J    J 

QeneaseeRlvor  Istsl  63...1967  J    J 

Long  Dock  consol  g  fls 1935  A  O 

Coal  A  RR  let  our  gu  03...1922  M  N 

Dock  A  Impt  Ist  ext  58 1943  J     J 

R  Y  A  Green  L  gu  g  68 1948  M  N 

If  YSuaq  A  Wl8treJ6s.  — 1937  J    J 

2d  gold  4^8 1937  F    A 

General  gold  68 1940  F   A 

Terminal   lat  gold   68..  1943  in  N 

MIdof  N  J  IstextSa 1940  A  O 

WUkAEaat  lstgug68 1942  J   D 

Bt  A  Ind  iBt  cona  gu  g  09 1926  j    J 

Evans  AT  H   lat  gen  g  58. ..1942  A  O 
Mt  Vernon  lat  gold  9s...  1923  A  O 

8ul  Co  Brancb  lat  g  68 1930  A  O 

Florida  E  Coast  lat  4>i8 1959  J   D 

Fort  at  U  D  Co  l8tg4H8...1941  J    J 
Ft  Wortb  A  Rio  Gr  Ist  g  4a.. 1928  J     J 

Oalv  Houa  A  Hend  lat  5a 1933  A  O 

Orand  Trunk  of  Can  deb  78.. 1940  A  O 

Great  Nor  Gen  78  ser  A 1936  J    J 

latAref  4JiBSerleaA 1981  J    J 

Registered 1901  J    J 

8t  Paul  M  A  Man  4b 1933  J     J 

Ist  consol  g  Ofl 1933  J     J 

Registered 1933  J    J 

Reduced  to  gold  4 Ha...  1933  J    J 

Registered 1933  J    j 

Mont  ext  Ist  gold  4a 1937  J  D 

Registered 1937  J  D 

Pacific  ext  guar  48  £ 1940  J    J 

a  Minn  Nor  DIv  lat  g  48. .1948  A  O 

Minn  Union  Ist  g  OS 1922  J    J 

Mont  C  lat  gu  g  Os 1937  J     J 

Registered 1937  J     J 

Ist  guar  t;r,ld  5fl. 1937  J     J 

Win  A  8  F  Ist  gold  5a...  1938  J    D 


J 
J 

n 

A 

b 
J 
J 
J 

o 
o 

D 
IH  N 
J  J 
A  O 
A  O 
J  J 
IW  N 
M  S 
IW  N 
IM  3 
A 
J 

M 
J 


PHC4 

Hept  2 


WoeK't 
Itaniio  or 
Laal  Sale 


Green  Bay  4  W  Deb  ctfa  "A" | 

Debenture  ctfa  "B". 


Feb 
Feb 


Gulf  A  8  I  lat  ref  A  t  g  6a..A1952  J  J 
Hooking  Va.  lat  con8g4Hs.. 1999  J    J 

Registered 1999  J     J 

Col  A  H  V  lat  ext  g  48 1948  A   O 

Col  A  Tol  lat  ext  48 1956  F    A 

Houaton  Belt  A  Term  Ist  68.1937  J  J 
IlUnola  Central  1st  gold  48.  ..1961  J    J 

Registered 1961  J    J 

lat  gold  3Hs 1951  J    J 

Registered ...1961  J    J 

Bxtended  let  gold  3H8 1951  A  O 

Heglatered 1961  A  O 

lat  gold  3s  sterling 1951  ivi  3 

Collateral  trust  gold  4a 1952  M  S 

Reelaterefl 1952  A   O 

lat  refUDfllng  4a 1955  M  N 

Purcba<)ed  llnea  3><i8 1952  J     J 

LN  O  *  Texaegold  48 1953  M  N 

Registered ..1953  M  N 

16- year  secured  6Hs 1934  J    J 

ir,-yrMr  3'-'-'ir.d '-.1^3  g     .      vr.ii;\j     J 

Cairo  Bridge  gold  4a 1950  J    D 

LItcbfl'ild  DIv  latgold38..196llj    J 
Loulsv  DIv  ATerm  g3^is.l953!j     J 

Omaba  IJIv  tat  gold  3a 1961  F   A 

8t  IxuIbDIv  A  Term  g38..1961  J     J 

Oold  3)^8 1951  J     J 

aprlngf  niv  l9tg3K8 1951  J    J 

Wenterri  Llnei)  latg4a 1951  F  A 

Reg1atere<l 1961  F   A 

Sellev  A  Car  lat  Oa 1923  J   D 

Carb  A  Bhaw  1  at  gold  48.  .  _  1932  IVI  H 
ChlcSt  L  A  NOgold68...19Sl  J    D 

RegIaterf/1 1951  J   n 

OfJd  i'^H 1951  J   D 

iolot  iBt  ref  An  Series  A  .1963  J    D 

Mernpb  DIv  Ist  g  4s 1951  J    D 

RiiglHt^red 1951  J    D 

8b  I^iijlB  Hon  Ist  gu  g  48...  1931  M  S 

la«  III  A  liiwii  lat  g  4s I960  J     J 

lot  A  Great  Nor  1  st  g  ext  7s. .  1 922  M  N 
lamea  Frank  A  '■;iear  Ist  4»..I969  J  I) 
f<a»sa«c;i>.y  H<ji)  Ist  gold  3b  .1960  A   O 

Reglat/ered 19W)  A  O 

Ref  A  Ir/ipt5« Apr  1960  .1     J 

Karma^  ()\ty  Term  !»'.  4s 1960  J    J 

r.akeKfleA  We«it,  IstgSB 1937  J     .} 

2(1  gold  6h      ...  I94I  J     t 

North  (titU,  iBt  guar  g  6b      1948  a    O 

f.«h  Val  N  Y  Ist  gug4HB.      1940  J     J 

H'KXmtT'A     ^  )94»i  I     J 

f.ehlgh  Vtti  (Ph)  lyma  t  U...2(nn  m  N 

Oeneral  Ofjn«  4Ht 2003  M  N 


Low  High 

(Isi.H  (18''H 

'.17  07 

\):i  Aim'2i 

102i|i  Feb'OH 

!)Hl8  Aiik'21 

7'.M3  T.)'M 

nn-'  HI 'a 

lOMl  IOII2  lllll.i  t(J4l,i 

71II2 70  July'2l 


(1 

A»k 

(IS 

WH 

1)7 

S:ll(l 

'y>h 

l)(l 

59 



ll.Sln 

!)SI- 

7'.l-'.i 

Miller 

siu 

•SIVh 

(15%  Sillo 
(llll.s    OD'k 
(ill        7  1 
U-H  Sniu 

■tOi» 

73     

8      

10      

ti(>%     ()7 


59  "2 

78 

7812 
!)37g 

no 

Sale 

1)5 
Sale 

73 
81) 

83 

1)3 

7218 

Stilg 
79 

Safe' 

cSl) 

82 

55I2 

Sale 

42U  Sale 

74  74l2 
3838  Sale 
37  Sale 
42  4234 
77  80 
7834  .  .  . 
777g     8178 

8212 

99     _. 


78)8 

7058    77 


52I4 
30  40 
40  43 
75  ... 
72  ... 
52I2    60 


85     

53I4 

53U 

7414 

64      

6438    66 

66        68 

10334  Sale 

102 14  Sale 

8OI2    8II2 


85U    86I2 
1003g  Sale 


88I2    90 
^    g5 

'8014    81 


78 

7438 

98      .. 

10038  .. 


01  "2  li.Wi 

0!)l8  (11)38 

7l)i4  701,1 

41  tl-'i 

41  AUk''21 

7218  Juno'2l 

OII4  Apr'll 

21)78  Deo'20 

(>()l4  ()7 

51  51'2 

57  May '21 
50  May'21 
7S  7!) 

92I2  Juno'21 

1)1)  IK) 

IOJ'2  Mai'08 
83  Feb  21 
86I2  June'21 
95  May  "21 
80       Jan'20 

IIII2  1)U2 

8()is  Aiii,''21 
913.,  NoV15| 
9812  Aug'19; 
O5I2 
Oot'20 

43 
Aug'21 
Aug '21 
3812 
37 12 
4238 
78 
Jan'17 
7734 
82 
June'2 1 


II 


No.\ 

V: 
13 


211 
•I 


r>H2 
5812 
42 
39 
74 
37 
3034 
4178 
78 
10678 

7734 

82 
97 


103 

78I4 

85 

55 

40 

45I4 

8212 

72 

52 

23I2 

88 

69I2 

69I2 

7612 

68 

86 

63 
103 
10034 

8II2 


9II4 
8984 
48 
7 
65 


92  I 
9II2 
6734 
"38 
72 


72I2  Sale 


6738  .. 

6618 

77I2    82 

84     

82 

74I2  Sale 

6212 

7018  ... 


73     Sale 


7812  Sale 

6718 

71%  Sale 


92     Sale 
l()27s  Sale 


72 
58      , 
67 
57I2 
57 
6712 
66 
72      , 


75 


71 


DIU 

70  ... 

1)0      

86l8 

62''8 

85    Sale 

71  73I4 


7.-.1S.. 
7334  .  . 

!)1      

72I4     74 
5734  Sale 


7812  Hale 
73I4     74 


81 

6718 
.-/JI4 
HIl4 

77I2 


8II4 

70 

70 

H'i 
85 

78' 


Jan  18 
Apr'21 
Jan' 18 

Aim'21 
Apr*2l 
Aug'21 
Aub'21 
Nov'19 
Aug'21 
Jan'17 
Apr'21 
Apr'21 
Apr'21 
7612 
Apr'2i 

66 
Mar'21 
104 
IO2I1 
8178 
96     June'ie 
8512  Aui,''21 
IOOI4        101 
99     8eDt'20 
8534         89 12 

12012  May'lO 

851i  8512 
80  Mar"21| 
83  Mar'20 
7412  May'21 
99  Mar'21 
99  Jiilv'21 
13614  May'OO 
92  Aug'31 
Jan'21 
Feb-21 

7 
July'21 
72I2 
7312  June'ls 
7312  Oct'lS 
68I2  Au?'21 
82  Auf,'21 
85 
Sep  f  17 
74I2 
Nov  16 
D(.'C'20 


98 


31 

10 

7 

3 


1 

.... 
■"'2 

"56 

778 
6 


90 
70 

ei" 

65 

72I2 


85 

92 

74I2 

84 

7034 


80 
7234 
9538 
78 
6578 
7034 
68 
91. -.8 
10  lU 
7314 
58 
6578 
60 
5634 
6634 
80-'8 
70 
92 
94 
73 
863i 
8718 
651 2 
82I4 
7138 
6.-. 
7778 
68 14 
91 
73 
5078 
78 

7r;i2 

7112 

8034 

6!) 

(;■< 

8118 
80 
70 
77% 


July'09 

7:J38 
Sept' 19 

7812 

May'21 

7ir.8 

Deo'20 

92 

103 

Jan'21 

June'2L 

.Iuly'21 

.Iiilv'2l 

Junc'21 

Aiii,''2l. 

N0VI6 

July"21 

Nov' 10 

Mav'21 

Mar'19 

June'21 

Aiig'21 

July'18 

8'> 
July'2I 
Nov' 17 
May'21 
July'21 

91 
Auk'2) 
57 14 
Oot'OU 

773,. 
74I2 

Aijk'21 

Aij!-;'2I 

Aiig'19 

«)i8 

July'21 

70 

77% 


18 

72 


17 


40 
3 


K(J»l/a 

Jan   1 


Low  IHuh 

(I6I4  707« 

9ft  iiy 

91  115 


0(|la  9HI« 
7438     HI 
78        811 

IOOI4  10  > 
6818     73I2 


62        70 

«lil2     72 
(171.1     7234 


l(|l2 
37I2 
7218 


•17% 
IHI.H 
76 


61 12    70 

4778    54 12 


57 
50 


57 
50 


74I2     7!) 
92I2    92I2 
87%     91 

'83"  '83' 
86I2    8912 
95       99I4 

'91  "  'ik'li 
8618    90 


61        5314 


39I4  45 

39  39 

72I«  74 

3514  4OI4 

34IJ  41 

37  4578 

75  8II2 


7612  88 
80  83 
97       99 

76"  '78I4 

'55'  "ei" 

40       40 

44I2  50 
8II2    8212 


47       54 


88  8834 
Q9I2    71 

6912  6912 

71%  77I2 

66  66 

6 134  66 

62I4  63 

9934  10 1 

9612  IO2I4 

77  8434 


81»4     8>l2 
99I2  IO2I2 


8534    92 


79 
80 


8JI2 
80 


76  79i2 
99  99ij 
9OI2  103 


90  94.4 

90  90 

65  70 

578  8 

65  6934 

6712  78 


67l2    68I2 
76        84 
81 12    85 


88       74I2 


67l8    74 


7134  78I2 
6578  69»4 
66I4    7378 


8534  92I2 

IOOI4  l():i 

7314  7314 

68  5818 

6412  68 

50  60% 

5634  5812 

64U  0634 


69I4    75 


94       94 

'86'34     9112 
8718    88I2 


7818  87 

6714  73 

'76'"  'iVh 

68I4  76I4 

88i«  91 

72  75 12 

54  57I2 


72  78 

091s  7II2 

79  83 

64  72 


83  85 

80  80 

67'2  71 

72I2  84 


UONU}< 

N.Y. STOCK  lOXCIlANGK 
Wiiitk  niiilliig  H  'Pl.    2 


^2 

3^ 


gu 


gu 


I.dIi  V  'I'uriii  Ry  iBtguK  6h... 
UiiglBl.erml 

Loll  Val  IIU  lO-yr  noil  68   .n 

Lull  Val  Coal  Co  Int  gu  K  5n.. 

ItoglsUinKl-. 

iHl  liil  ri)(liii;<id  to  4b 

Ixth  ANY  iNl  guiir  K  4b 

(..ong  ImNI  IbI,  coiib  gold  5b.. A 

iHt  coMiiol  gold  4b A 

Geiinrul  gold  4a 

Ferry  gold  4H* 

OiM  48.. 

Unified  gold  4b 

Debenture  gold  68 

20-yotir  p  m  deb  68 

Guar  refunding  gold  4a 

ReglBtered 

N  Y  U  A  M  B  iBt  eon  g  68. 

NY   A  R  B  lat  gold  6b 

Nor  Sb  U  lat  eon  g  gu  6a. a 

Louisiana  A  Ark  lat  g  6a 

LoulBvllle  A  Naabv  gen  Oa 

Gold  58 

Unified  gold  4a 

ReglBtered 

Collateral  trust  gold  68 

10  year  secured  7s 

L  Cln  A  Lex  gold  4H8 

NOAM  let  gold  6a 

2d  gold  Oa. 

Paduoah  A  Mem  DIv  4s 

8t  Louis  DIv  2d  gold  38  ... 
Atl  Kiioxv  A  Cln  DIv  48... 
Atl  Knox  A  Nor  Ist  g  5s... 

Hender  Bdge'lst  s  f  g  Os 

Kentucky  Central  gold  4s. 
Lex  A  liast  lat  60- yr  5a  gu. 
LA  N  A  M  A  M  iBtg  4HB. 
LAN  South  M  Joint  48... 

ReglBtered h 

N  Fla  A  8  Ist  gu  g  68 

N  A  C  Bdge  gen  gu  4H8 

Penaao  A  Atl  1st  gu  g  68 

SAN  Ala  cons  gu  g  5s 

Gen  cona  gu  50-yr  6s 

La  A  Jef  Bdge  Co  gu  g  48 

Manila  RR— Sou  lines  4a 

Mex  Internal  1st  cona  g  48 

Stamped  guaranteed 

Midland  Term — Ist  a  f  g  58.. 

Minn  St  Loula  lat  78 

Ist  consol  gold  58 

lat  A  refunding  gold  4a 

Ref  A  ext  50-yr  5a  Ser  A 

Des  M  A  Ft  D  lat  gu  4a-.. 

Iowa  Central  1st  gold  58.. 

Refunding  gold  4s 

M  St  P  A3  S  M  con  g  4s  Int 

l8t  cons  5s 

I8t  Ohio  Term  s  f  48 

M  S  8  M  A  A  1st  g  48  Int 

Mississippi  Central  Ist  Ss 

Mo  Kan  A  Tex — Ist  gold  48.  . 

2d  gold  4a 0 

Trust  Co  ctfa  of  depoalt 

Ist  ext  gold  5s 

Ist  A  refunding  4a 

Truat  Co  certfa  of  depoal 
Gen  alnklng  fund  4i^a.. 

Trust  Co  certfa  of  deposli 
St  Loula  DIv  lat  ref  4s.. 

5%  secured  notes  "ext" 

Dall  A  Waco  Ist  gu  g  5s 

Kan  City  A  Pac  lat  g  4s... 

Mo  K  A  E  Ist  gu  g  58 

M  K  A  Okla  1st  guar  58 

M  a  A  T  of  T  lat  gu  g  58.. 
Sher  Sb  A  So  let  gu  g  5b... 
Texas  A  Okla  1st  gu  g  58.. 

Missouri  Pacific  (reorg  Co) — 
lat  A  refunding  6a  Ser  A., 
let  A  refunding  58  Ser  B.a 
lat  A  refunding  68  Ser  C 
General    4a 

Missouri  Pac  40  year  48 

3d  78  extended  at  4%.. 

Cent  Br  U  P  lat  g  4a. 

Pac  R  of  Mo  lat  ext  g  4s... 

2d  extended  gold  68 

St  L  Ir  M  A  S  gen  con  g  6s. 
Gen  con  stamp  gu  g  es.. 

Unified  A  ref  gold  4s 

Registered 

RIv  A  Q  DIv  Ist  g  4s 

Verdi  V  I  A  W  lat  g  5s 

Mob  A  Ohio  new  gold  Os 

Ist  ext  gold  68 h 

General  gold  48 

Montgomery  DIv  1st  g  6s. 

St  Louis  DIv  5b. 

St  L  A  Cairo  guar  g  4s..  . 

Nashv  Cbatt  A  at  List  68... 
Jasper  Branch  lat  g  88 

Nat  RyB  of  Mex  pr  Hen  4^8. 
Guaranteed  general  4s 

Nat  of  Mex  prior  lien  4Hs... 
Ist  conaol  48 

NO  A  N'Elat  ref  A  Impt  4^aA 

New  Orleans  Term  1st  48 

N  O  Tex  A  Mexico  1st  68 

Non-cum  Income  6s  A 

N  Y  Cent  RR  oonv  deb  68... 

10-year  coll  tr  78 

Consol  4b  Series  A 

Ref  A  Iinpt  4^8  •'A". 

New  York  Cent  A  Hud  River 

Mortgage  3)^s 

Registered .^. 

Debenture  gold  48 

Registered I 

30-yoar  deb  48 '. 

Lake  Shore  coll  g  3H8 

Registered 

Mich  C^ent  coll  gold  3 Ha.. 

Registered 

Battle  Cr  A  Stur  Ist  gu  38. 
Beech  Creek  1st  gu  g  48... 

ReglBtered. 

2d  guar  gold  68 

Beech  Cr  Rxt  lat  g  3K8.e 
Cart  A  Ad  iBt  gu  g  48...  . 
Oouv  A  Oswc  Iflt  gu  g  68  . 
Ku  A  A  (1   It    iHt  Ku  «  /is.. 

Lake  Shore  gold  3)^s 

Registered 

Dohonturo  gold  ia 

36-yBar  gold  4a 

Registered 

Moh  A  MftI  lat  gu  g  4b. 


"41  A  O 

I'-tl  A  O 
928 

1)33  J  J 

.933  J  ., 

1933  J  ,, 

1945  M  S 
1931  (J  J 

1931  (J  J 

1938 ;  „ 

922  „    H 

1932  J  „ 
1949  M    H 

1934  J  „ 
1937  M  N 
1949  M  H 
1949  M  S 
1036  A  O 
1927  m  ■ 
1932  (>  I 
1927'^   i 

1930  J  ,) 
1937  M  N 
1940  J  J 
1940  J     J 

1931  MM 

1930  M  N 

1931  M  N 
1930  J  J 
'930  J     J 

946  F  A 
1980  M  8 
.955  IVI  N 

948.J  D 
1931|m  s 
.987  J     J 

965  A   O 

1946  M  S 
1952  J      - 
1962  Q 
19371  F 
I945|j 
1921  V 
1936  F 
'9631 A 
.945'fvi 
1936  M 
1977 
1977 

925 
.927 
1934 
1949 

962 
.935 
1938 


1951 


1938 


.941 


^1  M 
-•26  J 
1949  J 
.990  J 
990  F 


944 
2004 

936 


M 
M 


A 
J 

A 
A 
O 

S 

N 
S 
S 

o 

J    D 

M  N 
IM  3 
,Q  F 
J  J 
J    D 

■  --  IVI  a 

'38  ,r    - 


2001 

918 
940 
990 
942 
942 
942 
942 
943 

966 
923 
926 
976 
945 
938 
948 
938 
938 
931 
931 
929 
929 
933 
926 
927 
927 
938 
947 
927 
931 
928 
923 
957 
977 
926 
951 

62 
953 
925 
935 
936 
930 
998 

13 


M  N 
M  S 


J     J 


20 


A   O 

M  N 

F  A 
A  O 
IW  N 
M  S 
J  D 
M  S 

F  A 

F  A 

F  A 

IVI  8 

M  N 
J    D 


(H  N 


IH  N 
M  S 
F  A 
A   O 


997 

997 

934 

934 

942 

998 

9981 F 

998  F 

9981 F 

989 

936 

936 

930 

951 

981 

942 

i):)5 

997 
997 
928 
931 
9^1 


J     J 

J     J 

IVI  N 

IVI  N 

J     J 

F    A 

A 

A 

A 

D 

J 

J 

J 

O 

D 

U 

J 

D 

I) 

S 


J 
J 
J 

.r 

A 

.1 
J 
J 
J 
J 

M 
IVI  N 

M  N 


991  M   S 


I'Ttf 

IT'idav 
He  pi  2 


Hid 


Atk 


1)81,1  Hiilo 
92I4     95 


78 

701 2 

8118 

801s 

(18 

I).'. 

68 

06 

71 

64 

00 14 


87I4 

1)1 

83 

73 

9Hi2 

Halo' 
OU'4 


Kiinuii  or 
Latl  Hal4 


Lore 

.12 
113 

9/-« 
92 
105 


/li(lh 

AilK'2l 

Mar' 12 

DH^i,, 
Jdly'l^l 

Oot'i:: 


82 

83'4 



7534 

80  Is 

72I2  Sale 

89 
82l8 
80l8 
88I2 
104 
8IJI2 
99 18 
92I2 
72% 
52 
73 
8634 
9912 
7II2 
86 
82I4 
6712 


82 14 

'8»l2 
Sale 
.Sale 
Sale 

"75" 

53 

Sale 

Itil" 

75 

Sale 
6834 


861 2    SO 
78% 


01)  .    . 
84%  88 
O7I2  7.-) 
42%  45 
27 


9.^78 

7012   7112 

3914  Sale 
30  40 
4434  Sale 
68I2  Sale 
3812  3UI4 
81     Sale 

92      

8OI2 

90I2  Sale 

70      

61 '8  Sale 
3ji2  d.ile 
35        3ul2 
2518     34 

52 

6378 

36 

35 

22 

40 

65 

58 


35 

35 

18% 

37I2 

6218 

54 14 

48 

62 14 

55 


7II2 
70 
40 
50 


79t2     7934 
91I4  Sale 
81%     s7l2 
54      Sale 
6312     7334 
6912    71 
59%     75 
7638     8212 
8078     84 
88        90 


74 

'68I4 
831j 
9878 

"5778 

7514 

77 
7578 
O3I4 
90 18 
2018 
22I2 
26 
15 
00 
633^ 
03 
57 
0278 
10214 
71 
70I2 


Sale 
72 
6938 
90 
99I2 
98 
64 

'82" 
77 
O4I2 

'23" 
2OI2 
3012 
I7I2 
60^4 
Sale 
91 
Sale 
Sale 
Sale 
SaU- 
80 1« 


66%  Sale 
70 

80     Sale 


74        7.".i2 
('■1%     (13 
01         11134 
64     Sale 
58        61 


7878 


767« 

61       

7012 

7,Sl4 

82118 

(i7l4 

(il%     68 

8(138  Hllle 

SHU     Sale 


71l8 


Jiily'2l 

87 '^i 

June'21 

AuK'iil 

Feb' 21 

Oof()6 

A(l,<'2l 

May'21 

64 

IKIU 

Jan' 11 

Jiily'21 

Apr'21 

Juiy2l 

7.I2 

Nov'^0 

Juno'21 

82l4 

Feb'21 

Ailg'21 

104 

8912 

99 18 

Feb'20 
Deo'20 

Aug'2l 

7.i 

Nov' 10 

May'21 

Aui4'2) 

July'21 

82I4 

Auk'-1 

Feb'06 

Jan'21 

June'2 1 

May'21 

Jan'21 

Ailt,"2l 
6712 

Mar'lO 
Nov'lO 
July'20 
Mar'20 

Aut!'21 
39I4 
40 14 
45 
68I2 
39I4 
81 

90  June'21 
85  Dec'20 
OUI2 
July'21 
6118 
3bl2 
35 
Aug'21 
Aug'2l 
Aug'i,l 
AUH'21 
__  .  Aug'21 
I8I2  Aug'21 
41l8  Aug'21 
60 '8  June'22 
55  .\ug'2l 
52  52I4 

6OI2  July'21 
55  55 

32     May'21 
37       Oct'20 


70 

8734 

8214 

70 

9II4 

9U>4 

60 12 

72 

04 

mu 
95 

87 
83 
7534 

701a 

00 12 

9234 

Hl»4 

78 

90 
103 

8l)'2 

99 18 
100 

71I4 

52>2 

73 

95I2 
100 

71'« 

86 

8II2 

68 12 

95 

90 

85 

9938 

94I4 

8314 

67 12 

'77"" 

76 
99 
96 

72 

30I4 

4OI4 

44 14 

6SI2 

39 

SOU 


OUI2 

70 

6OI2 

35 

35 

3578 

53 

5034 

3i'4 

3414 


7912 
9214 
81% 
5314 

58 
71 
68 
77 
8018 
88 
102 
72I4 
8078 
6818 
87 
97% 
90 
64 
75I4 
77 
7734 
92I2 
99 
2378 

18I2 

2834 
16 12 
72 
63 
92% 
5612 
92I2 
IO2I4 
7018 
SOI2 

66 14 
6434 

78I4 
661 2 
71.% 
61. 8 
60 12 
64 
57 
40 
8II2 
7612 
104 
59 
73 


7934 

94I4 

Aug'21 

54 
Ooflg 
Aua!'21 

June' 19 
June'2i 
Jiily'21 
Aug  21 

Juiy'14 

74 
Oof  17 

6-i34 

Sept'20 

July '21 
Mur'21 

64 

Aug'21 

AUK'21 

7734 

95 

July'21 

2378 
July'21 
Aug '21 

I6I2 
Ailg'21 

65 
Au«'21 

57 

9278 
103 

71 

80% 

6634 
6434 
80 
June'20 

All«'2l 

621s 

6OI2 

64 

June'21 

Fob'20 

Apr'21 

July'21 

May'lO 

Juue'21 

June'20 


No 


;i8 


66 

6712 

86I2 

83 14 

81 

61) 


Au«'21 
67'2 
87 
8'i 
July'2t 

Deo'20 


21 




63 

»K1>» 

-.  -  . 

68 

72 

1 

67  Ij 

04 

I 

64 

69I4 



84 

87 

.... 

83 

83 

.... 

76% 

7«»4 

2 

6312 

72l2 

10 


4 
1 

8 

1 

10 

28 


109 

13 

4 


22 
'222 


K'imat 
Btmct 
Ju».  1 


Loa     ffiot 

0014    02 


95I2  10(Jl4 
91In     93% 


70  71'2 

851i  -l 

82 14  8:J«4 

60  76 

91  91>l 


90  93It 
78l4  841s 
78  78 
86lg  92 
100  106 
80  90 
98      tODs 


5OI4     65 
6912    73I2 


100     100 
70       72 

83  87I4 
80  82I4 
6412    71 14 


90  90 

81  85 

90  9934 

91  94I4 
SO'i  83I4 
64I4  08 


67%  7212 

39  45 

39  48 

40  47 
68  75 
3812  44 
76%  84I2 
87  91 


8834 

70% 

56 

34I2 

34 

25 

49 12 

4812 

30% 

33 

17 

37 

5112 

55 

52 

55 

55 

30 


91 12 

70% 

62I2 

42 

42 

37 

55 

54 

40 

40% 

I8I2 

43 

63 

58 

52I4 

69 

55 

32 


75%  80 

86%  94I4 

8134  87 

5034  53I2 


07 


75V| 


39 
"l3 


10 


8 

172 

30 

9, 

7 

54 
75 


35 


3 
26 
35 


75%  78I4 
79I4  79I4 
83        9OI2 


6634    74 
'64'38  "71*12 


94 

100 

90 

90 

57 

64 

75I4 

75I4 

77 

85 

72 

78 

9II2 

95 

98 

99 14 

10 

2612 

1812 

27 

2S34 

30 

16% 

33 

6634 

70»4 

6134 

67% 

90 

99% 

53I2 

84'/« 

87 

93 

98 

IO3I2 

85 

7212 

71 

82 

82Ia  69% 
6 134  67 12 
71        8OI2 


72  76% 

69I2  6412 

66  61 

69  68 

57  02 


811a    8II2 
7612     7012 


69       60% 


64»4  7II4 

6334  fl7l2 

82  87 

7884  86 

80  82 


•  No  ;>rlc«  Frtdayilatest  bid  «u(l  asked  tills  week,    a  Due  Jan.    A  Due  Feb.     1;  Due  June      A  Due  July.    ■  Dub  Sept.    r  Due  Dot.    «  Option  sale. 
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BONDS 

\  .  Y    H-rocm  UXC1HANUB 

T  Uvitt  *  U  U  iUl  (CVw)— 

\l»liuu  c"l  Uli  l«t  Aa lUM 

MlubUau  ('«uu»i  6* 1031 

kieuhiMioa 1931 

U IIMO 

UetflaioriMl     IMO 

i  1.  A  d  lai««4d8Hl IMl 

t»i«ulditvia 106J 


III 


Hy  yamx  ttobeuiur*  i* ItfM 

N  J  Juuu  URgunr  lil4*   ..ltf3« 

N  Y  A  tlvlauj  «  iH*         ..^UUU,M 
N  Y  <k  Nuriikoru  lat  «  ia.  .1UJ3  .\ 

Ptue  Crmik  tan  SUar  M      .    tW3^ 
K  W  A  U  ouu  l«l  OKI  M    .  .ilUi^i 


rrut 

frtaat 

8m      .  .  . 
90      ... 


N 


N 


KuUiuMl  In  oou  «  «vi«  .11*41' 
Ok  A  LCtLiuu  l«(«u«a«  lU-iH 
Rui^C'aaiMlit  Ul  «u  K  ta.lMU 

bt  l^wr  A  Adlr  Ul  tf  6a. . .  IttIM 
;<il  gold  Oa it>»« 

Otlaa*  BU  aiv  gu  8  4a...lU22 

I'ltia  A  L  Krie  id  tf  fta Ultf28 

I'llM  MoK  1  Y  lal  HU  fla.  .1U32 
id  MUofiuiUied  Oa -  .  1U34 

\eatdbufti  laiiaguar ^301 

Hotflateretl 23«1 

\  Y  C;  UiHta  ea  ir  Sa. . .  103U  li  M  N 
i!:<julpiruat4Ha   .-lltM>-ltf25j  J     J 

Y  (  tiio  A  di  L  lit  «  4a lea?  A  O 

Uettlaicrtid 1937  A    O 

Deboulure  4a 1931  M  N 

y  CuQuuot  lat  gu  4 Ha  A..  1963  F   A 
T  N  U  A  Hartford— 

Nuu^uov  dobeu  4a 1947  M   d 

NOQ  ooov  dubea  3Via 1947  M   S 

NouHiuav  dt)b«o  3Ha 1964  A  U 

Nuo-ooQV  debeo  4a 1966  J     J 

N on  ooov  debuQ  4a 1960  M  N 

CuQV  deb«ulur«  34f 1960  J     J 

Coov  deboulure  Oa 1948  J     J 

Oona  Ry  ooQ  ooov  4a 1930  F  A 

NooHSoov  debeo  4a 1966  J    J 

NoD-coDv  debeo  4a 1956  j    j 

Hurlem  R-Pt  Cbea  lat  4a..lU64 
B  A  N  Y  Air  Line  lal  48...1ttS5 

Cent  New  Kog  lac  ku  48 1901 

Qouflatualc  Ry  cuofl  K  6a. .1937 

NaUKMluuk  RR  lat  4a 1U64'm 

N  Y  Prov  A  Hoatuo  4a 1942  A 

N  Y  W'rbee  A  U  lat  Ser  I  4Ha  '4fl  J 

New  Kiifilaud  oooa  6a 1946  J 

Cousol    40 1946J 

I'rovldeoce  decurdeb  4a...lU57  M  N 
I'rovldence  Term  lat  4a...  1966  M  8 

W  A  Cod  East  l8t4H« 1943 

.N  TO*  Wref  l8t8  4a ffl992 

KeKlatered  t6.000  oiilr...;1902 

aenerai4fl 1956 

NorfoU  Sou  lat  A  ret  A  6a...  1961 

Norfolk  A  Sou  lat  gold  68 1941 

Norf  A  West  gen  gold  68 1931 

Improvement  A  ext  g  6e 1934 

New  River  lat  gold  68 1932 

N  A  W  Ry  lat  oona  g  4a.. .1996 

Registered 1996  A   O 

Dlvl  lat  lien  A  gen  g  4e.l./44  J     J 

10-25-year  oonv  48 1932^J    D 

10-20-year  conv  48 1932  M  S 

10-26-year  oonv  4Ha...l938|M  S 

10-year  conv  68 1929IM  S 

Pooab  C  4  Cjolnt  48...194l|j    O 

O  C4  T  lat  guar  gold  58..  1922  J    J 

EJOlO  V  A  N  E  lat  gu  g48..198]9iM  N 

N'orthem  Pacific  prior  lien  ral-| 

way  A  land  grant  g  48 1997|Q 
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Registered 1997 

Qeueral  lien  gold  38 a2047 

Registered a2047 

Ref  A  Imot  63serB 2047 

Ref4  1mp4Ha8erA 2047 

St  Paul-Oulutb  DlT  g  48.. 1996 

N  P-Gt  Nor  Joint  6 Ha 1936'J 

St  P  A  N  P  gen  gold  6e 1923  F 

Registered   certificates.  .1923 
St  Paul  4  Duluth  lat  58...  1931 

Iflt  conso!  gold  48 1968 

WaBb  Cent  let  gold  48 1948 

Nor  Pac  Term  Co  let  g  68. ..1933 

Oregon- Wash  Ist  4  ret  48 1961 

Pacific  Coast  Co  let  g  68 1946 

Paducab  4  Ills  Ist  sf  4H8...1955 
Pennsylvania  RR  lat  g  4b...  1923 

Consol  gold  48 .1943 

ConBOl  gold  4a 1948 

Consol    4Ha 1960 

General  4^8 1965 

General    5a 1968 

10-year  secured  7b.. .1930 

16-year  secured  6Hb 1930 

Alleg  Valgen  guar  g  48 1942 

D  R  RR  4  B'ge  lat  gu  48  g.l93e 
Pennsylvania  Co — 

Guar  3H9  coll  trust  r-g  A-1937 
Guar  3H9  coll  trust  8  r  B.1941 

Guar  3 Ha  trust  otf8  C 1942 

Guar  3 Ha  trust  otf    D 1944 

Guar  15-26-year  go'd  4b...  1931 
40- year  guar  4s  ctfe'Ser  E..1952 

ClnLeb4Norgu  48  g 1942 

CI  4  Mar  Istgug  4H9 1935 

CI  4  P  gen  gu  4H8  Ser  A. .1942 

Series  B 1942 

Int  reduced  to  3H8...I942 

Series  C  3H8 1948 

Series  D  3^8... 1960 

Erie  4  Pitta  gu  g  3Hs  B...1940 

Series  C 1940 

Or  R  4  I  ex  Ist  gu  g  4H8..1941 

Ohio  Connect  lat  gu  4a 1943 

Pitta  Y  A  Ash  1st  oona  68.. 1927 
Tol  W  V  4  O  gu  4H8  A. ..1931 

Serlea  B  4H8 1933 

Series  C  48 1942 

P  C  C  4  St  L  gu  4H8  A. ..1940 
Series  B  guar 1942 
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Series  F  guar  48  gold 1963 

Series  O  48  guar.. 1967 

Serlea  I  cons  guar  4HB..1963 

General  58  Series  A 1970 

r  St  L  A  P  lat  cona  g  68. . .  1932 
Pblla  Bait  A  W  lat  g  4a...  1943 
Sodus  Bay  4  Sou  lat  g  68..  1924 
D  N  J  RR  4  Can  gen  48...  1944 
Peoria  4  Pekin  tin  lat  6a  g. . .  1921 

2d  gold  4H8 ...61921 

Pere  Marquette  lat  Ser  A  68.1966 
lat  Series  B  4a 1960 
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Aug'21 
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77I2 
Aug'2l 
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May'21 
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3H>4  60 
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3914    63 
70  Ig    7018 


33l2    43 
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39       5478 
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7034  80 
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7334  77 

73       79 

74I2     75 
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73       8II2 
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9858  IOOI4 
9912  100 
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76 

i:i0 
43 
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69 
70 

80 
72 
80 
8OI4 
18878 
04 
96I4 
9018 
67 


e'.t's  Mftr'20 
67  Deo'20 
May'21 
Apr'21 
80 
June'21 
Feb'20 
Apr'21 
Feb'2l 
Dec' 16 
Feb' 12 
Deo' 12 
Jan'21 
85  Apr'20 
7!>l4  May' 19 
793s  Aug'21 
80  8ept'20 
Mar'lO 
Julv'21 
Deo'20 
Aug'21 
Aug'21 
May'21 
Aug'21 
May'21 
Feb'21 
Apr-aO 
May'21 
Aug'21 


93 

84 

82 

7612 

85I4 

86 

84 

82 

75I2 

82I4 

80 

8312 

Sivin  84 

96       Aug  21 

80     Mar'2i 

102        JaD'03 
8OI2  June'21 

9134  oot'ao 

801*  Sept'20 

80  Is         8II4 
651«  651 


IO4I2 

6712 

65 

7612 

93^8 

SO 

7634 

83 

7438 

81 
100 

Oilo 

so" 


10612 

7412 

70 

791s 

95  ii 

81 

8514 

92I2 

86 

92 
106 
10  Us 

8II2 


08  69 

67  70 

7668  8378 

69»4  727* 


8OI4    8OI4 
8878     8878 


67       67 


78I4    82 


84       84 


7612  7612 

82-i,  8568 

85  86 

84  84 

82  82 

7512  7512 


80  81 

8312  831; 

79  87 
95i8  96 

80  80 


8012    80 


77I8    86 
63       70 
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V    HTOCK  ICXOHANUB 
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M  H 
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PblllpplDaRy  l*t30-yr  af  4a. 1937 

Pitta  Hh  A  L  IC  lat  g  68 1940 

Ul  uouDulKold  6a 1943 

Heatllug  Co  gen  gold  4a 1997 

lle^laKired 1997 

Jersey  Ceuiral  ooll  g  4a 1961 

Ailauilu  (acy  guar  4a  g 1961 

Ht  Joa  A  (iroud  Ul  Ulg4a...l947 
St  Loula  A  Uau  Frau  (reurg  Co) — 

Prior  lieu  Her  A  4a 1960 

Prior  lieu  Her  H  68 1960 

Prior  llou  Her  C  8«. 1928 

Cuui  adlual  Her  A  Oa AI966 

luouiue  Serlea  A  On A1960 

at  Loula  A  San  Krau  gen  0a..l931 

Oeueral  gold  6«_ 1931 

St  L  A  H  F  RU  ouiia  g  4a- .  .1996 

Houlbw  l)lv  lat  g  68 1947 

K  c;  Ft  HAM  cons  g  ea...l928 
K  O  Ft  H  A  M  Ry  ref  g  4a. .  1936 
K  O  4  M  R  4  H  lat  gu  6a. .  1929 
Bt  L  S  W  Ut  g  4a  bond  otfa. . .  1989 
2d  g  4a  lucuiuu  bund  otra.t>1980 

Oouaol  gold  4a 1932 

1st  terminal  A  unifying  6a.  1962 
Gray's  Pt  Per  lat  gu  g  ea..l947 

B  A  A  A  Paaa  Utgug  4a 1943 

S«iatM>ard  Air  IJiie  g  4a 1960 

Gold  4«  atuMiiied 1960 

Adjuatment  6a al949 

Refunding   4a I960 

Ul  A  ooiiH  Oa  Series  A 1948 

Atl  A  Itlnu  30  yr  lat  g  48.«1933 

Caro  (^ut  Ut  con  g  48 1949 

Fla  Cent  A  Pen  lat  ext  6a. .  1923 
lat  land  grunt  ext  g  6a..  1930 

CouBol  gold  6e 1943 

Ga  A  Ala  Ry  Ut  con  68.  .  .oI946 
GaCarA  No  Ut  gu  g  6a...l929 

Seut><>Ard  4  Roan  lat  6a 1020 

Southern  Pacific  Co — 

Gold  48  (Cent  Pao  ooU)...ltl949 

Registered *1949 

20-year  oonv  48 ffl929 

20-year  conv  68 1934 

Cent  Pao  Ut  ref  gu  g  48...  1949 

Registered 1949 

Mort  guar  gold  3H8...il:l929  J 

Through  St  L  Ut  gu  48..  1964  A 

OH48AMAP  I8t6s...l931  IW  N 

2d  exteu  68  guar ..1931  J     J 

Gila  V  G  4  N  Utgu  g  68.. 1924  M  N 

Hous  E4  WT  l8tg68 1933  M  N 

1st  guar  eared 1933  IW  N 

H4TC  lat  geslntgu 1937  J     J 

Waco  4  N  Wdiv  lat  g  68..  1930  M  N 

A4NWUtgug68 1941|J     J 

No  of  Cal  guar  g  6a 1938'a   O 

Ore  4  Cal  lat  guar  g  6e 1927iJ     J 

So  Pao  of  Cal— Gu  g  5a 1937  M  N 

80  Pac  Coast  Ist  gu  48  g...  1937  J     J 

Tex  A  N  O  con  gold  6a 1943  J 

So  Pac  RR  lat  ref  48. 1965  J 

San  Fran  Terml  Ist  4g 1960 

Southern — Ist  cons  g  6s 1994 

Registered 1994 

Develop  4  gen  48  Ser  A...  1950 
Mob  4  Ohio  ooll  tr  g  48...  1938 

Mem  DIv  1st  g  4Hs-58 1990 

8t  Louis  div  Ist  g  4e 1961 

Ala  Gt  Sou  1st  cona  A  68..  1943 
Atl  4  Charl  A  L  1st  A  4Ha.l944 

Ist  30-year  6b  Ser  B 1944 

Atl  4  Danv  Ist  g  48 1948 

2d  4b 1948 

Atl  4  Yad  1st  g  guar  4s...  1949 

E  T  Va  4  Ga  DIv  g  6b 1930 

Cona  lat  gold  5s 1986 

E  Tenn  reorg  lien  g  68 1938 

Ga  Midland  Ist  38 .1946 

Ga  Pao  Ry  lat  g  68 1922 

Knoxv  4  Ohio  lat  g  68 1926 

Mob  4  Blr  prior  lien  g  68..  1946 

Mortgage  gold  4a 1946 

Rich  4  Dan  deb  68  8tmpd.l927 

Rich  4  Meek  lat  g  6b 1948 

So  Car  &  Ga  1st  extd  5Hs.l929 

Virginia  Mid  Ser  E  6a 1926 

Series  F  6s .1926 

Genera!  68. 1936 

Va  A  So'w'n  Ut  gu  6b 2003 

lat  eons  50-year  58 1958 

W  O  A  W  lat  cy  gu  4s 1924 

Spokane  Internal  lat  g  6s 1956 

Term  Asan  of  8t  L  let  g  4 Ha.  1939 

Ut  cona  gold  5b 1894-1944 

Gen  refunds  f  g  48 1953 

St  L  M  Bridge  Ter  gu  g  68.1930 

Texas  4  Pao  Ut  gold  5s 2000 

2nd  gold  Income  6s ;2000 

La  DIv  B  L  1st  g  58 1931 

W  MIn  W  4  N  W  1st  gu  5S- 1930 
To!  4  Ohio  Cent  lat  gu  68... 1935 

Western  DIv  Ut  g  68 1935 

General  gold  5a 1935 

Kan  4  M  Istgug  4s 1990 

2d  20-year  68... 1927 

Tol  P  A  W  lat  gold  4s 1917 

Tol  St  L  A  W  pr  lien  g  3Ha.l926 

60- year  gold  4s 1960 

Coll  trust  48  g  Ser  A 1917 

Trust  CO  otfa  of  deposit 

Tot  Kam  4  Buff  Ut  g  48...»1946 

Ulster  4  Del  UtoonsgSs 1928 

lat  refunding  g  48. .1952 

Dnlon  Pacific  Ut  g  48 1947 

Registered 1947 

20-year  conv  4a 1927 

lat  4  refunding  48 .ff2008 

10-year  perm  secured  68..  1928 
Ore  RR  4  Nav  con  g  48... 1946 

Ore  Short  Line  let  g  Os 1922 

Ut  oonaol  g  58 1946 

Guar  refund  48   1929 

Utah  4  Nor  gold  68 1926 

Ut  extended  4a 1933 

Vandallacous  g  4s  Ser  A 1966 

Console  48  Serlea  B 1967 

Ver»  Cru«  A  P  Utgu  4«8...1934 

VlrglnlanUt6B  aeries  A 1 902 

Wabaali  I  at  gold  6a 1939 

id  gold  5a ..1939 

Debenture  aerlea  B  6a 1939 

lat  lien  60  yr  g  term  48 1964 

Det  A  Ob  Ext  latg6a 1941 

Dea  Moluea  DIv  Ut  g  4a...  1939 

Ora  DIv  Utg  3  Ha 1941 

Tol  A  Cb  DIv  g  48 1941 
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63 

00 

5II2 

20 

3si2 

48 

02 

0312 

95 1 2 

89I2 

75I2 

7318 

833, 

92 

71I2 
0012 
8II2 
921; 
1 


6234 

75 

901; 

O8I4 

5834 

AUK'21 

Auk'21 

Oof  20 

Jaa'21 

9558 

69 
Aug'21 

69 
June'21 
Oil, 
0834 

Jan'l3 

6412 

Aug'21 

52 

27l2 

3Sl2 

49 

A  UK '21 

May '21 

95I2 

Apr'2i| 

7fil2' 

731s| 

Ayg'21 

No»'2A 

72 
Aug '21 

82 14 
94 

7; 


117 
130 

128 
168 
24  4 


2, 
64 

15 

'43 

22 

...I 
7 

"3 

48 
3 

48 


7178  83 
73  73 
76        87 


69        04 


68 
70 14 
8458 
0134 
445« 

93I4 
87 


03I1.' 

76 

9014 

oy«4 
5914 

98 

8934 


8712  Sept'io 


7914 

8934 

87 

90 

83 

80 


84 

9OI2 

9II4 

94 

8058 

78 

7634 

7234 

81 

8412 

67  Is 

fil!l2 

8II4 

67  Is 

82 


67 

"fl.S 

2 

150 


90     Sail) 

9118 

86 


86 14 

80 

615g 

SSI4 

71 

83l2 

86I2 

71 

84 

7834 

45 

"60  " 
85 
76l2 
71 
67 
S08s 


9S 

"Jo"" 

92 
76 
8412 


7II4 

"79I2 
'7'8' " 

'86' 

s.i 
Sale 

71 


76 
45 

85 


M  8 

J      J 

J    D 

F    A 

J     J 

J     D 

J      J 

J      J 

F    A 

MN 

J     J 

IN  N 

IW  N 

F    A 

J      J 

J     J 

J      J 

J     J 

A   0 

IW   8 

73 

42 

1518 

12 

66 

79I4 

49      

82    Bale 

82 

87 12  Sale 
78      Salo 

100  Sale 
787s  !^i''e 
99^8  100 

89      

S3  Sale 
91        95 

79311 

725s 

725s 

22 14  25 
83I4  Sail" 
S734  Sale 
7612    78 


65     

S238    87  ij 
5014     70 

52      

57*4    70 


50 

98 12 

96 

755s 

65 

89 

58 

90 

8858 

90 


S6i8 

71 

81 

783s 

60 

74 

001 2 

8212 

75 

71 

71 

84 

36 

78 

46 


791.1 
7II2 
A  UK '21 
May'21 
Feb'21 
July'21 
Mar'21 
8038  Juno'2 
94  Mar- 19 
Jan'21 
Feb2l 
9214 
June'21 
Aug' 20 
Aug'21 
78 
73 
85 
Oot'20 
58i-> 
62 
S3 
Aug'21 
--  May'21 
7714  June'21 
87  Aug'21 
65  Aug'21 
8II2  Mar'16 
6712  Feb'21 
8734  juiy'i'I 
8512  8512 
82  Aug'21 
May'21 
OSl"' 
96  I 
Aug'2ll- 
Aug'lOl. 
May'21  - 
Apr'21  . 

90  ' 
Deo'20 
Jan'21 
86I2  July'21 
80  July'2l 
61  July'21 
85U  Mar'21 
71  Aui;'21 
82  Aug'21 
Aug'21 
Aug'21 
July'20 
78I» 
Mar'21 
Aug  21 
Nov'04 
July'21 
Feb'21 

71 
Aug'21 
Aug'21 

Feb' 1 9 

Aug'21 
Aug'21 
I514  June'21 
15      Nov'20 

6314  June'21 
7858    Aug'2l 
May'2l| 
8214 
Aug '2 11 
871» 
78  " 
100 
78'8 
Aus'21 
90 
83 
93I4 
Feb' 18 
Mar'21 
J»o'21 
Mar'3l 
S31- 
8714' 


40 


145| 
62. 


136 

9 
4 


5: 

■81 

78 

853s 

78 

99»4 

781; 

9958 
90 

s; 

93 14 
89 

7658 

73lj 

24 

S'.'lj 

S7I2 

77*2 

90" 

63 


136 

ios 

15 
130 


Aug' 1 8 
.-      Feb'81 

887»  Mar"30 
56 1 J  Au.g'Jl 
61  Ma.v'ai 
68>t  May 'SI 


77 

92>4 

02 

78 

fl27e 

66 

OOU 

02 

m"' 

6638 

80 
26 
30 
46 

6978 

6312 

93 

89it 

7312 

73 

833( 


77 
96 

01' 

85 

69 

68 

06 12 

0934 

Mh 

691-. 

67 

3Ul£' 

43 

66 

651.1 

6312- 

9012 

891? 

SUg 

80 

8534 


605«     73 
«8l2    681» 
76ii    S3 
86      100 
7018     7-'> 


76 14 

80 

67 1« 

73I4 

84<2 

sys* 

87 

90 

90 

90 

83 

84 

86 

87 14 

80118 

88 

84 

84 

88lf 

9OI0 

88 

92I4 

94 

94 

78  78 

7318  7812 

68  76 

80  90 


65 

67lj 

80 

67 

82 

77I4 

8412 

64 


6II2 

62 

86 

7II4 

85 

79I4 

9218 

70 


67 

88I4 

8412 

82 

50 

96I4 

06 

7558 


6712 
9()l2 
90  Is 
8912 
55 
99 
9612 
75 18 


88 
68 
85 


89I4 

00 

90 


90 

86 14 

80 

60l2 

86I4 

6878 

82 

8318 

67 


90 

89 

SHr 

66 

85I4 

71 

85 

88 

72 


77        S368 
60       59 
66        74 


8214  90tj 

76  75 

65l2  71 

69  71 

83^  84 


73 
46 
16 


78 
53 
I6I4 

"70  " 

79 
62 
S4I2 
S15s 
S7lj 
SOW 
97>4  10114 
75        78\s 
»7»«    99»s 
861*    92 
77514    S4i« 
89       94 


63l4 

75 

53 

78 

771s 

81 

73 


TtH  7«»» 

7«>»  7211 

33  24 

787*  85 

827$  M 

n  80 


00       A3 

5t«<!  "M>i 
&t«t    01 
56%    M 


•  No  prloeFrld«y:lateat  bid  4jJ  sAKed      >i  Due  Jan      n  uu«  Fan.    ^  uua  Jub*.     k  Due  July      (  Uu«  Aug      a  Due  Oct.     F  Due  Nov.     «  Due  l>«o.       Option  *•■« 
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BONItN 

Bf.Y. STOCK  KXnHANQK 
Week  eudluu  Hcpt  '2 


!i? 


■;»■ 


WAabTorml  latfiu8Ha 1040  F   A 

iBt  40  yr  KUiir  4b IM4r>  F    A 

West  Maryland  lat  tt  4ii I0A2  A  () 

West  N  Y  4  I'a  Ist  B  6il 1U37  J     J 

Oen  ({Old  4b 11143  a  o 

Inoume  68 2ilU43  Nov 

Western  Pao  iBt  Bor  A  Sa 11)40  M   H 

Wheeling  4  I.  K  lat »?  Ca ll»:ifl  A    O 

WbHClDIv  latKoldfia H»'28  j     J 

E.iton  4  Imut  Kold  Sa 1030  F    A 

RefundInK  4^iM  aeries  A lOHH  m  s 

RR  lat  oonaol  49 1940  M  S 

Wlnatoo  Sulera  H  B  lat  48_.-IOfl()  J     J 

Wla  Cent  60  yr  1  at  Ken  4a 1 049  j     J 

Bup  4  Dul  dlv  4  term  Int  4s'30  M  N 
Strtat  Railway 
Brooklyn  Rapid  Tran  n  Ss... 194(1  A  O 

iBt  refund  oonv  Kold  4a 2002  j     j 

3  yr  7%  seourod  notes tl»21  J     J 

Certiricutea  of  depoalt 

Certlfloatoa  of  depoalt  stmpd.. 

Bk  City  lat  oona  6a.  .1916  1041  j     j 

Bk  QCo4  SconguR  6B...1041  M  N 

Bklyn  Q  Co  A  8  lat  5s 1941  J 

Bklyn  Dn  El  lat  g  4  6s 1000  f 

Stamped  guar  4  6b 1966  F 

Kings  County  E  1st  S  48..  1949  F 

Stamped  guar  4b 1949' F 

Nassau  Eleo  guar  gold  48.. 1961  j 

Obloago  Rys  1st  5b 1927  f 

Oonn  Ry  4  L  Ist  4rerg4Hs  1961  j 

Stamped  guar  4^s 1951  J 

Det  United  1st  eons  g  4^s..I932'j 
rt  Smith  Lt  4  Tr  1st  g  5s. ..1936  IVI 

Hud  4  Manhat  68  8er  A 1957|F 

Adjust  Income  58 1957 

N  Y  4  Jersey  Ist  68 1932  F 

Interboro  Metrop  coll  4H;8..1956|a 

Certificates  of  deposit ._ 

Interboro  Rap  Tran  1st  es..l000' j    j 
Manbat  Ry  (N  Y)  cons  g  48..  1990  A  O 

Stamped  tax  exempt 1990  A  O 

Manila  Eleo  Ry  4  Lt  s  f  68..  1953  M  fl 

Market  St  Ry  1st  cons  53 1924iM  S 

Metropolitan  Street  Ry — 

Bway  4  7th  Av  letog68..1943!j    D 

Col  4  9th  Av  Ist  gu  s  6s..  1993  M  S 

Lex  Av  4  P  F  iBt  gu  g  58. .1993  M  S 

Me;  W  8  El  (Chic)  lat  g  4b.. 1938  F   A 

Ullw  Eleo  Ry  4  Lt  eona  g  6s. 1926  F   A 

Refunding  4  exten  4H8...193l|j    J 

Montreal  Tram  lat  4  ref  6s.. I94llj    J 

Hew  on  Ry  4  Lt  gen  4 Ha..  1936' J    J 

IT  Y  Muntclp  Ry  Ist  a  f  58  A.19eS  J    J 

N  T  Rys  iBt  R  E  4  ref  4a...l942  J    J 

Cwtlflcatea  of  depoalt I 

80  year  ad]  tno  68 al942'A  O 

Certificates  of  deposit I..   . 

R  Y  State  Rys  Ist  oona  4^8.1962  M  N 

Portland  Ry  let  4  ref  6a 1930  M  N 

Portld  Ry  Lt  4  P  Ist  ref  6b. .1942  F   A 

Portland  Oen  Eleo  1st  5s..  1935  J     J 

■t  Paul  City  Cab  cons  g  68..  19371 J    J 

Third  Ave  lat  ref  48 .1960  J    J 

Ad]  Income  68. al960  A  O 

Third  Ave  Ry  lat  g  58 .1937jJ     i 

Trt  City  Ry  4  Lt  lat  e  J  6a.  .1923  A  O 

Ondergr  of  London  4H8 1933  J    J 

Income  68 1948 

amted  Rye  Inv  68  Pitta  las.. 1926  M  N 

United  Rys  St  L  lat  g  48 1934  J    J 

St  Louis  Transit  gu  68 1924  A  O 


Prtc* 

IfiUtav 

S,  1)1   J 


.1927 


A  O 


J     J 

J 
J 
J 
D 


(7nlted  RRa  San  Fr  a  f  48.. 

Union  Tr  (N  Y)  otfs  dep 

Bqult  Tr  (N  Y)  Inter  ctfs 

T«  Ry  Pow  l8t  4  ref  58 1934 

Gat  and   Electric  Light         I 
Bklyn  EMlBon  Ino  gen  69  A..194B  J 

Genera!  6a  aeries  B 1930  J 

General  7e  series  C 1930  J 

General  78  series  D 1940  J 

Bklyn  Un  Oaa  lat  oona  g  6a. .1945  IVI  N 
Clndn  Oaa  4  Eleo  lat  4  ref  5b  1956  A  O 

Columbia  G  4  E  lat  68 1927  J    J 

Stamped 1927  J    J 

Oolambus  Gas  Ist  gold  6a.  ..1932  J     J 

Oonaol  Gas  5  yr  oonv  7a 1925  Q    F 

CJona  Oaa  EI^P  of  Bait  5  yr5a  "21  M  N 

Detroit  City  Gas  gold  6b 1923  J    J 

Detroit  Edison  lat  coll  tr  68.. 1933  J    J 

lat  4  ref  5s  ser  A ...itl940  M  3 

lat  4  ref  6e  series  B 81940  M  3 

Duqueene  Lt  Ist  4  ooU  6a. .1949  J    J 
Bq  G  L  N  Y  let  cons  g  68.. .1932  M  3 

Savisna  Elec  consol  g  5a 1952  F    \ 

Hudson  Co  Oaa  lat  g  68 1949  W  V 

Kan  City  (Mo)  Gas  1st  g  68..  1922  A  O 

Klnga  Co  EI  L  4  P  g  6a 1937,A 

Purchase  money  6e 1997iA 

Convertible  deb  68 1926  M 

Bd  El  III  Bkn  lit  con  g  4a. 1939  J 
Lao  Oaa  L  of  St  L  Ref  4  ezt  Sa  '34  A 

Milwaukee  Gaa  L  lat  4a 1927  M  N 

Newark  Con  Oaa  g  6fl 1948  J    D 

l»TGEL4Pg8s 1948J    D 

Purchase  money  g  4a 1949  F   A 

Ed  Eleo  III  lat  o^»nag  8a...l9»5  J  J 
HY4Q  EIL4P  lBtoong6a..l»30,F  A 
Padflo  O  4  E  Co— Ca  O  *  E — 

0<rp  unifying  4  ref  58 1937!m  N 

PaoincG4  Egen  4  rer5a...l942  J    J 
PaoPow4  Lt  iBt  4ref  20  yr6s  "30  F   A 

Pat  4  PMSalcO  4  El  6a 1949  M  8 

Peop  Oas  4  C  lat  oona  g  fle..l943|A  O 

Refunding  gold  &a 1947  M  S 

CbO  L4Cokel>tgug6a.l937  J     J 

ConOCoof  Ch  letgugfle.l93e'j     J 

Ind  Nat  Oai,  4  Oil  30  yr  6e.  1936  M  M 

Mu  Fuel  Oaa  let  gu  g  5B..1947  M  N 

Philadelphia  rUt  nonv  g  6a.. .1922  M  N 

dUDd  Oaa4  Eleonv  ar6«...1926  J    D 

arraouae  flighting  lat  g  6«...1961  J    D 

Syraoiuie  Light  *  Power  5a _.  1954  J     J 

TYenton  O  4  Kl  lat  g  5a   . 

Union  Eleo  f.t  4  P  1  at  g  5s 

R«rijn/llng  4  ext/enal'm  6a 

Unltod  Furl  Oaa  Ist  •  f  As. 

OUh  Powi^r  4  Lt  I  at  6a        . .  1 944  F 

atlo«  KWi  r,^4P  I  ar.  g  5a  1 05r)>  J 

Otlfla  '■Jail  *  Rfeo  ref  5a 11»67'J 

Wi)»t';n«»t,er  Ltd  gold  6a ie60!j 

Mlic«Han*aut 

Aa^mn  Kx  vjII  tr  g  4a 1M8  M 

AUaka  (MA/l  M  deb  6*  A 1925  M 

Oinv  deb  nm  urrUm  H 1026  M 

Arinoiir  4  (:<,  Iitrenlett  4V<a  1939  J 
Atlantln  Krrilt  eonv  deb  7a  A  .1934  J 

AU»rit.lo  H«ffK 'let.  AH"    1931  ■! 

tUfith  FlUherlea  deb  ttflm 1920  A 


.1049, M  8 
.1932  M  S 
.1933  M  N 
.1936  J  J 
A 
J 
J 
D 


BU 

A,k 

(173.1 



77 

.-_- 

.'-.111 

Hillu 

sr)".! 

Sli 

(I'jig 



s,so    8alo 

Hd'z 

S3         Ml 
SO'ii     O'.'lj 
40l|  Siilu 

ri.")-'i.i  5(11(1 

(IS     

OH  d'lo 

(is  Is   

2212    2r. 

r,2        53 
5IIj     53 

4»ii    r>o 
'.'.'.'.  "oo' 


6812     0012 
6612  -. 
57        (iS 
67      ... 
1712  ... 
03     Sail 
'>H-h    61 'i 
61      

r.'j    suio 

fi7'''s  Hale' 
42i:S:ilc 

7818 

1438  Salu 
1134  Sale 
0354  Sale 
•'>2is  50 
53  54 1- 
5Sl2  64 
7OI4  Sale 


Kauti»  or 
iMat  Sail 


3S 

"5' 


40 
12 
32 


6978 

74U  Sile 


2018    2II2 
18        _>! 


5 

4 
4S 
7314 


538 
4I2 
54 

■8 


6734    69 


73I2    76 
51      Sile 


■Vi 

so 


Sale 
82 


93  Sale 
63  69 
51  61 
6512    66 


2512  28 
2558  28 
64»8 

8II2     82 

92I4 

99 12  Sile 
101     Sale 

84      

S4 

84      '85 

84       85W 

75 

IOI34  Sale 


8958 

92     , 

89 

Sale  ' 

80 

Sale  1 

8912  Sale  1 

93I4 

Sale  I 

70 

74 

73 

94 

96 

88 

1 

VO-i 

"95" 

7012  Saie'l 

8212 

1 

76 

_    _ 

85I4 

80 

69 

6912 

88'2 



753g 



8614 

703l  Sttl(!  1 

78I2' 

73 

80 

80 

92 

7412 

Sale 

78 

80 

71 



.-    . 

9012 

!»0''8 

toa 

OS 

7S 

51 

C5I2 

03»4 

3(1 

701*8 

Hr. 

SI 
0I)»4 

■1914 
r>5»4 

71 

OSl.s 

(lit 

31  ' 

5II2 

521? 

4S 

lit 

H(l 

24 

60 12 

07 

.'■>.') 

6tl8 

2J 

03 

01 

62 

5'l 

58 

i;tii2 
4111 

86 
IU2 
SI2 
4S34 
52 12 
521 2 

6334 

093, 

43 
I5I2 

25 
54 

7518 

71'4 

741.1 

50 

57 

20 

ISI2 

5 

4I2 
i3 
7034 
OtU 
90:<4 
74lj 
.30 
3OI2 
81 
93 
62I2 
5212 
65 
47 
36 
3112 
28i» 
28 
65 

SU2 

92 

99I2 
100 

>3 

S312 

S4I4 

8II4 

87 
IOII4 

79 

0512 

8!) 

HO 

88 14 

93 

94 

75 

76 

O412 

i\H 

97 

03 

75 

7612 

80 14 
IO4I1 

84 

67^8 

89"2 


No 

"21 

(1 


10 


Uigh 

A  UK '21 
Junu'21 

511. 
Am?  2(1 

(i:t'''i' 
Oofl7| 

so 

Jiiuu'2l{ 
<)i!f20 
Miir'17i 

401  il 

A 11, 'Ml 

June'2t 

OSio 

Jiily'2l 


Auk  21 
A  u  ■{■•_>  I 

53 
Au«'.U 

•iOU       20 

Oo(:*20 

May'18  .-- 
De/''20  --. 

Aw';,21 

Aii.!'21  --- 
Julv'21 
Junc'21 
AUk''2l 

03 
June'21 
.Iiily'21 


40 


22 


ir>o 

20 


Jan'20 

OS 
4234 

AU!?'21 

14»8l  -lO:' 
1134  '^'^'■i 
5U4  2412 
53  I  14 
5t    I      35 

May'21 

70i'>       18 


Apr'21 
Mar'21 
July'21 

Deo'll 

7518 
June'21 

7414 
Feb'2ll 
July'19 
Aug"2l! 
Au!;'21 


Aui!'21 

55 
Aug'21 

O8I2 

Feb'17 

.rune'21 

51 

33 

81 

93 
Aub'21 
AU(<'2ll 
Aus'il 
May'21 
Mar'21 
Apr'21 
Aug'21 
Aug'21 
Au?'.tl 

Aug'21 

92 

lOOls 

mUg 

\n<i'21 

July'21 

84  ^>8 

Aut;'21 

JuQe'19 

10134 

ADr'20 

ADr'20 

8HI4 

8') 

8OI2 

9334 
Feb' 18 
Aii!.'"2l 
Aug'21 

94I2 
Apr'21 1 
Aug'2l' 

Dee'20 

June"  21 

7612 
.Iuly'21 
Aor'17 

86 
Aufc''21 
Aug'21 


10 

25 

12 

2 


l; 
23 

70 

i 

5' 


51 


n 
5 

40 
41 


78>2  MaF'20 


8412 
79I2 

71       

73      

8068 

75I4     80 

84      

7934  Sale 

77U 

70 I 2     83 

72      


fil 
14 
10 

8II1 
30 
101 12 
67 


Sate 
Sale 
lOU 

Sl'4 

Sale 
Sale 


87 

7838 

75 14 
105 

80 1« 

74 

70 
100 

80 

76 

0!il.. 

8412 

7034 

68I2 

73 

79 

82 

81 

70 14 

0S 

87 

77 


87 

81 
July'21 
July'17 
July'2l 

74I2 

Aug'21 

Apr'17 

Mar-I? 

May' 10 

97 
A'lg'21 
Not'20 
Mar*21 
June'21 
June'21 
July'lO 

Julv"2l 
70.i., 
Mar'20 
Nov' 10 
May'21 


1 
20 


61  61 

Kl  11 

10 '4  Aug'21 

801 2  82 

V,h  37 

IOII4  lOI'ii 

00  Fab'IH 


36 


4 

23 

'2(V 
11 


r 

Jan.  I 

how    Hluft 
(KII4    os.>» 

7s  79I4 
51  Ij  ftOij 
83        HOU 

OOU  0314 


76»4    88 
82       85 


47  66 

5 1 14  50 

66  71 

031h  71 14 

66  73 

2212  32 

25  33 

403«  51.34 

30  65I2 

37  53I1 


68 
63 
53 
53 
18 
58 
60 


OS 

67 

55 

6418 

247s 

6OI2 

61 


5712     62 
57        6358 


69  603., 

231a  44'4 

82  80 

11<2  21lt 

SI2  I9I2 

48li  58I4 

6212  58 

62 I 2  60 

6334  6334 

6884  74 

37  44 

161:  19 

21lt  25I2 


7518  03 

71 14  74 

67I2  75 

60  60 


17'*  25 

16  22 
Sin      6I2 
3  578 

46lj  57 

69  72 

66  76 


741s  74I2 

40'4  52I2 

25  3478 

78  8II2 

88lg  93 

62I2  68 

51  5212 


65 
47 
36 
29 
26 


70 

6012 

36 

3678 

36 


261*    36I4 
60       69 

76       8138 
87       92 
9518  101 
9512  IOII4 
71        85 
83I4    8512 
8OI2    8912 
81       86 


08I4  103 


8718  90 

7612  8212 

86  91 

88  94 


66  75 

75  75 

87  9412 

8158  8158 

03     100 


73       76«g 
6818    78 
79       8II2 


81  86 
64>4  69 
8eia    90 


8278  87 
75I2  81 
73«4    79»4 


84       80i« 
6318    75 
721»    80 


88 
81 


97I2 

84l2 


683,    OSI2 
73        73 
78>4    79 


81 
76 


81 
81 


77  77 

Snia  03>4 

10  10>4 

10  I9«4 

76  83 

33  73 

e8'4  10178 


UUND.S 

N.  Y.  HTOOK  ICXCMIANOU 
Weak  ending  Mnpl.  2 


Itruddu  (.'op  M  noil  tr  a  f  6a. .1931 
ItUHh  Termliiul  lat  4m 1962 

('oimol    &B ..1965 

llillklliiK    .•  »u~  t  ii.>  ei 1900 

(3(iiro  d«  I'liHoo  Con  S«         .    I' 
Ohio  a  4  Conn  KyH  a  f  6b...  1927 
Uhla  Uu  Hta'n  lat  gu  4^8  A.100:< 

lat  Hor  C  6Ha  ((Ufa) 1063 

Chile  Copitnr  10  yr  (louv  7H..1023 

O)  1  tr  4  oonv  Oa  aer  A 1032 

OompulliiK  Tab  Hoc  8  f  6a. .1041 
Oriiuby  ConaMS4I*  con  6h  A  1028 

HtafuiMid 1028 

Onmt  KallH  Pow  lat  a  f  6a 1040 

Inter  Moroan  Murine  B  f  6B..1041 
M.irlaiKl  oil  ar  Sh  siirlcH  A  ..1031 
Moxlcin  PetroiiMiin  a  r  Sh...1o:10 

Montana  Power  lat  6b  A 1943 

M()rrlH4  Co  lata  f  4!<<b 1939 

N  Y  Uock  50  yr  lat  g  48 1951 

Niagara  Falla  Power  lat  68.. 1932 

Rof  4  gou  6b.. al932 

Nlag  Look  4  O  Pow  lat  68...  1954 
Nor  States  Power  25- yr  6a  A.  1941 
Ontario  Power  N  F  lat  5e...l943 

Ontario  Tranamlaalon  6a 1946 

P.in  Amer.  P.&lMHt  10-yrr3l930 
Pub  Sorv  Corp  of  N  J  gen  5a..  1969 

Sinchilr  Con  OH  oonv  7ita 1925 

Standard  Oil  of  (^al  7a ul93l 

Tennessee  Cop  Ist  conv  68. .1926 

I'ldo  Wator  Oil  6^b ..1931 

Union  T.mk  Car  equip  79...  1930 
Wllflon  4  Co  lat  25  yr  8  J  6fl..l941 

lO-year  oonv  s  f  68 1928 

Manufacturing  and  Industrial 

Am  Agric  Chem  1st  0  6s le  -i 

Conv  debeo      Ss.. 1924 

lar,  ref  s  f  712a  g... 1941 

Am  Cot  Oil  debenture  68 1931 

Am  Sm  4  R  lat  30- yr  6a  ser  A  1947 

Am  Tobacco  40-year  g  68 1944 

Gold  4a 1961 

Am  Writ  Paper  8  f  7-6s 1939 

Atlas  I'owdor  conv  7I2S  g 193'i 

Baldw  Loco  Works  lat  68 1940 

Cent  Foundry  lat  a  f  6s 1931 

Cent  Leather  20-year  g  68. ..1925 

Consol  Tobacco  g  4g 1951 

Corn  Prod  Refg  a  f  g  59 1931 

lat  25-year  a  f  68 1934 

Cuba  Cane  Sugar  oonv  78 1930 

Cuban  Am  Sugar  Ist  coll  Ss  1931 
Diamond  Match  a  f  deb  7  J^s.  1036 
Dlatlll  Sec  Cor  conv  Ist  ?  68.1927 
E  I  du  Pont  Powder  4 Ha.- -1936 
du  Pont  de  Nemours  &Co7H8'31 
General  Baking  Ist  25-yr  69..  1936 

Gen  Electric  deb  g  3^8 1942 

Debenture  6s 1952 

20-year  deb  6a Feb  1940 

Goolyear  Th-eft  Rublst  8f88'1941 
Int  Agrlo  Corp  lat  20-yr  58-.1932 

International    Paper  58 1947 

Kelly-Springfleld  Tire  83 1931 

Liggett  4  Myers  Tobao  7-  . .  .1944 

5s .1961 

Lorlllard  Co  (P)  7s 1944 

68 1951 

Nat  E:nam  4  Stampg  lat  6a.. 1929 
Nat  Starch  20-year  deb  6s. ..1930 

National  Tube  1st  5s 1942 

N  Y  Air  Brake  1st  conv  68.. 1938 
P.ickard  Motor  Car  10-yr8s.l931 

Standard  Milling  Ist  68 1930 

Steel  4  Tube  gen  s  f  78  aer  C.1961 
Union  Bag  4  Paper  Ist  58. ..1930 

Stamped 1930 

Union  on  Co  of  Cal  Ist  68...  1931 
U  S  Realty  4  I  conv  deb  g  68.1924 

U  S  Rubber  6-year  aeo  7a 1922 

lat  4  ref  58  aeries  A. 1947 

10-year  7H8 1930 

U  8  Smelt  Ref  4  M  conv  6e..I926 
VaCaro  Chem  Ist  16  yr  68..  1923 

Conv  deb  68 «1924 

12-year  a  t  7)^8 1932 

Weat  Electric  let  68  Dec        1922 

Westlngh  E  4  M  7a 1931 

Wlokwlre  Spen  Steel  lat  78..  1936 

Coal,  Iron  &  Steal 

Beth  Steel  1st  ext  8  f  6a 1926 

1st  4  ref  68  guar  A ...1942 

20  yr  p  m  4  Imp  a  f  6a 1936 

Buff  4  Susq  Iron  a  f  68 1932 

Debenture  68 ol926 

Cahaba  O  M  Co  lat  gu  (to. ..1922 

Colo  F  4  I  Co  gen  a  f  68 1943 

Col  Indus  1st  A  coll  68  gn...l934 
Cons  Coal  of  Md  Ist  4  ref  68. 1960 

Elk  Horn  Coal  conv  6a 1926 

Ullnols  Steel  deb  4H8 1940 

Indiana  Steel  Ist  6b 1962 

Lackawanna  Steel  1st  g  5a..  1923 

Ist  cons  5s  series  A 1950 

Lehigh  04  Nav  a  f  4H8  A.. 1964 
Mldvale  Steel  4  O  oonv  a  f  5s  1930 
Pleaaant  Val  Coal  lat  a  f  6s  .1928 
Pocah  Con  Colliers  Ist  a  f  6s.i967 
Repub  I  4  8  10  30-yr  68  8  I  .1940 
St  L  Rock  Mt  4  P  68  8tmpd.l956 
Tenn  Coal  I  4  RR  geo  69. ..1961 

U  8  Steel  Corp — (ooup (11963 

af  1 0-60-year  Sa/reg (J19f)3 

Victor  Fuel  iBt  a  f  6b..  1953 

Va  Iron  Cr  -14  Coke  lat  g  6a.  1949 


A 
O 
J 
O 

J 

o 
J 
J 

IVI  N 


M  N 

M  N 

M  N 

A  O 

A  O 

IVI  N 

J  J 


M  H 

A  O 

F  A 

M  N 

a"  6 

MN 

F  A 

M  N 

F  A 

F  A 

A  O 

J  D 


A  O 

F  A 

F  A 

M  N 

A  O 


A  O 

F  A 

J  .1 

F  A 

IVI  N 

F  A 

A  O 

F  A 

M  N 

IVI  N 

J  .1 

M  S 

A  "6 

J  D 

M  N 

J  D 

F  A 
M  S 

F  A 
MN 

M  N 

J  J 

M  N 

A  O 


IW  N 
IVI  N 
A  O 
M  N 
J  J 
J 


Talagraph  &  Talapl  •  n« 

Am  Telep4  Telooll  tr  4a 1929 

Convertible  4a ...1936 

20-year  conv  4Ha 1933 

30-yettr  temp  ooll  tr  6e 1046 

7- year  convertible  Oa 1928 

Bell  Teleph  of  Pa  a  f  7a  A 1 946 

Cent  DiBt  Tel  lat  30-year  6a. .1943 
Commercial  Cable  lat  g  48  .2397 
CumbT4  T  lat  4  gen  6b.  ..1937 
Keystone  Telephone  lat  6a. .1936 
Mlob  State  Teleph  lat  6a  .19'24 
N  Y  Telep  lat  4  gen  a  r  4  Ha.  1930 
30-year  debon  a  f  6a.. Feb  1949 
Northwoat'n  lloll  T  lat  7a  A.  1941 

Paclflo  Tel  4  Tel  lat  6a 1937 

South  Fiell  Tel  4  T  lat  a  f  Sa.l941 
Weat  Union  coll  tr  our  68  .   .1938 

Fund  4  r«al  eat  g  4H* 19MI 

l.'V-yoar  0I2H  g  .    .    .10301 


J 
J 

J 

J 

D 

J 

A 

A 

D 

A    O 

M  N 

J      J 

MN 


J  J 

IVI  N 

J  J 

J  D 

M  S 

J  O 

F  A 

F  A 

J  D 

J  D 

A  O 

IW  N 

A  O 

(VI  8 

J  J 

M  S 

J  J 

J  J 

A  O 

J  J 

J  J 
MN 

M  N 

J  J 

M  S 


8.1" 
;  Halii 
I  Halii 


1 11.^3. 


03 


01) 

"04.% 
72I2 
77.38  Sale 


Sale 

74 


71)1]     7OI2 
9712  Sale 

O3I2 

72        8478 
8712  Sale 


8934 
8912 
5534 
OS 
104-3s 


9812 
8912 
69I2 
87 
102.'8 
10214 
73 

S03s 

06^8 
107 

8512 
IO6I2 

8434 

88 

88 

9II2 

89 

9Bi2 

87I2 

92 


95 
Sale 

Saltt 
Sale 

6478 
7478 
Sale 

'mh 

3ile 
Sile 
Sale 

Sale 
Sale 
Sale 
108 
Sale 
106% 

85 

90I4 

92 

9378 
9034 

Sale 


80 
83 
87 
98 

78I4 


91 

8.5I2 
91 
OS 
10134 


Sale 

8378 

'89"l2 
88i8 
Sale 
Sale 
Sale 

9038 

Sale 
Sale 
Sale 
Sale 
Sale 


W«.*'« 
Hanff4  or 
Lait  SaU 


|i 


Lorn 
K3l2 
70 
71 

73I2 
100 

58 

8038 
105 

02li 

OOI2 

7Sl2 

82 

06 

SO 

7512 

HH I2 
95I2 

K.-.7h 

76l2 

001" 

01 

'X'. 

80 

sr).i, 

82 

74 

S.Sl; 

673.) 

9014 
I03ii 

82 

95I2 
10112 

8f;ii 

8134 


UlOh\ 

AUI!'21 

July'21, 

717, 

75    I 

107»s 

M(v'lai 

81     I 

IO.-.34' 

93     I 

71 
Au«'2I 
May'21 
Apr'20 

July '2! 
7S     I 
90 
fl»i8 

00  I 

70I2 

01  . 
03     I 

May  211 
si    I 

July'2i: 

Jiily'21 

SO    ' 

073i 

01 '2 

105    I 

July'21! 
OOI4I 

10134, 
82'2 


No. 


si 

2t, 
72 


ii3 

4'i! 
21! 
22 


913s 

92 

9212 

93 

865s 

88 

78 

Sale 

8IS4 

95 

78 

82 

9612 

•  .  .  . 

77 

81 

71 

72 

78 

1 

8OI2 



«2i? 

Sale 

91I4 

Sale 

8978 

100»4 

94 

74 

763) 
117 

69 

70 

96 14 

93 

70 

87 

73 12 

8:ji2 

90 

53 12 

9SI4 
104 

62l2 

79 

9734 

90 

6OI2 

86I2 
101 
101'2 

73 

80'4 

95I4 
107 

85l2 

I0b''« 

8412 

88 

88 

94 

9934 

95 

8678 

9II2 

81 

8618 

8612 

87 

97I2 

77I2 

9734 

91 

91 

8512 

91 

9758 
101>4 

9034 


9212 
85I2 

77 14 

78 

81»4 

101 

76 
72 
78 


8612 

98 

8212  Sale 

82l2 

9114  Sale 

91 

9312    91»8 

931;. 

74        75 

7312 

853g  .... 

823g 

76        7658 

76 

79 

77lg    80 

80 

8418  -  . 


70I2    7W8'   7038 


;:i 


8114 


87 14    88 
95     Sale 


83       86 


82  Sale 
71'2  Sale 
87^8  S8 
80 1 2  Sale 
lOO-is  Sale 
10434  Sale 
S014 


7018     8OI4 


00       02I2 
83     Sale 
o.''ii2  Sale 
103     Sale 

8.-,l2 

82 1 2  Hal" 
88        8878 
80       8018 
IOOI4  Sale 


87I4 

9334 

93lg 

62 

85 


8118 

7II2 
87'.2 

853.J 

0078 

10H2 

86 
641| 

70  1h 
98 
891 2 
8212 
915„ 

10258 
8438 
82I4 
8978 
80 
99«4 


Aug'21 

May'21 

9'; 

74 

77I2 

Jan'2i 

Aug'2l 

70 12 

97 12 

Aug'21 

Mar'21  j 

88     1 

D«0'18l 

Mar'21  j 

July'21 

00 
100 
Aug'21 
May'2l 

9812 
July'2i 

0912 1 

87     I 

102581 

10234, 

73     I 

803g' 

96341 

Aug'21l 

85I2' 

IOjSjI 

85 

Aug'21 

Feb  21 

Aug'21 
Aug'2i 

9612 
Aug'21 

92 
June'2l 
NOV'20 
Jan'21 

88 

98 12 

7838 

00 
Aug'21 
92 
86 
9II2 
98 
101»4 
91 


93 

86 14 

78 14 

78 

Apr'21 

Deo'14 

July'21 

72 
July'21 
Feb' 10 
8314 
9112I 
9310I 

Aug'21 1 
AUB'21l 

78 
July'21 
Aug*21 

84I4 
Ailg'21 

87 14 

95 
Aug'21 

Jao'ai 

July'21 


i(;5 
4 

lOi 


7 

84 


OJ' 


307 
23 
10 

is 

24! 

20  5! 

6 

1231 

1 

12l 
7 


371 


2l| 


10 

21 
30 

98 


28 
30 

77 
0 


loiugt 
HtniA 
Jan.  1 

IJM     High 

HO       86 
70       717« 
67I4     7214 
67'«     76 
IO4I4  111 


77      82% 
101      107 


00 
66 
77 


94  »i) 
7fi»i 
82 


8012    82 


82 
77'» 

8Sl2 

02»4 

82 

7112 

02 

861* 

90 

83 

76 

75U 

671« 

87 

57»4 

00i« 
101 

86I4 

00l2 
101) 

82i8 

7712 


88 
8712 
0212 
65 
73 
117 
69 
67 
96% 
91 
70 
861 2 

'8"9'l2 

8912 

5212 

96 
IOII2 

6212 

79 

96 

90 

66 

84 

9918 

97I2 

71 

80 

92I2 
102 

7758 
103 

78 

8718 

88 

87 

86 

9412 

85 

eiu 

81 


8OI4 

84 

071t 

091a 

00 

7012 

71I4 

03 

03 

89 

81 

82I4 

78 

94 

687, 

94  >4 
10', 

94I2 

90 18 
102 

9OI4 

87l2 


98I4 
1007( 

97I8 

76 

SO 
117 

7OI2 

7618 

971-. 

03*4 

70 

93 

"88I2 

92 

86 
10238 
100 

77 

79 
lOOlj 

90 

70l2 

90 
10258 
10234 

75I2 

8312 

99'4 
108 

8gl8 
10818 

8714 

90>4 

88 
100 

931j 
1001 J 

88I2 

9.5I2 

85ii 


82 
71 12 
Aug'21 

801 2  697} 


21 


S9 


134 

30 


10012 
105 
June'21 
Feb'21 

79 18 
Apr*  16 

897r 

8312 

07 
103lg 

8412 

83 
Aug'21  .. 

8018         2 
IOOI4     294' 


28 
83 
101 
14 
25 


86I2 

79»4 

947( 

76 

9594 

891i 

8912 

85 

8712 

9238 

9434 

90 


86I1 
88 

100 
797g 

102 
941g 
953g 
95I4 
93«4 

100 

1021* 
95 


86I4  95 

7814  87 

747g  821» 

78  78 

81»4  81»4. 


76        82 
62»4    7478 
72       78 


76  83I4 

86  92 

91  955» 

7OI4  78 

83  83 

73  70 

70  80 

7618  80 

SOJg  867» 

66  75 

86»8  91 

9212  961* 

93I8  95I1 

52  52 

81  85 


73lg    82 
63       77 
80       90 
77l|    861 J 
94i«  102 
100>4  106h 
86        86I4 
64lt    641t 
78       8U4 


86       00 
76       83»» 
87>4    97 

oeu  10358 

80       85^4 
SOU    8» 
83        807g 
77»2    81«4 
00      IOOI4 
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BOSTON  STOCK  FXCHANGE    Stock  Record 


BONUh 
S««  »*Kt  pas» 


iitiuilay         Mnndnu  T^iudnu        W  eintniiny      1  Hurnlay  h'rldav 

Auuit-         Auo.-i».         Aug   ^  AMQ.iX.    I      Sept.  I.  Stpl.  2. 


•lb        17     1      17'» 
•18       34    I     -U 


123 
AA 
83 
17'i, 
34 


40 
15U 

60 


*1S0 
•70 
•39 

•60 
•83 
•80 
•lAlj     iei3 

•70      

•43       43    I 
•52        S3 

04        04 

•3»4       3U 

12"2     121" 

IOAJI4  lUA 

•88  90 

76  76 


I  III 
♦7U 
•39 


♦IjU 

•17 
•70 

43 

52 

♦  01 

3>i) 

I312 

105*4 

8«'ii 

76 


130 

7". 
40 


1UI3 

43  ' 
53 


I7ia 
•18 
>U3 


171: 
34 


fl20l4 
64«i 

•81 

•n'a 

•18 
•112 


*130 

•70 

38 


76 


ibH     lb'. 
•AO       .    . 
•62       

«0 
»lttl 
•70 

42" 


to 

la"; 
2     43's 


52 14     62  "4 1 


10 


10      •  04 

2>it'        3  3 

I2I2  •12  13"v 

10«1     I  1057||  1  'A>8 

897,'  «8g  8978 

76  ^76 


15's  I5I2  'ISlj 
16  15  I  •UU 
•.60        1  •60 


16 

16 

1 


.15 
•  26 
•10 

•3I3 
•13 
•19 
•7.=i 
I54I2 
• 

•10 

• 

'22»8 
•20 
36 

"•214 
•5 

•3I.> 

•8l8 

I4I4 
•77 

64 
•60 
11958 

14 
7 

4<8 

101 


.16 

.60 

H     I 

4"4 

IHI2 
20  I 
82 


.15 
.•25 
11 
•3lj 

12>4 
2OI2 
•75 


164>2     )52l4 

8'4  • 

11    I      IC 

5I-.  • 
22S4     •22I2 
21     I      20 
36    I    '36 

77>2  • 

3    I       2<4 


15 

27,' 
8l2 

1414 

78    1 
60 
61     I 


•5 
2l2 
8'2 
•I4I2 
•77 
61 
6OI2 


119»4  119»4 

I6I4  1494 

7    I  7 

4)8  4 

101    I  100 


.16 

.60 
11>2 

4'4 

131 

201 

85 

154 

8'4 
10 

51- 
23 
2OI2 
37 
7712 

2U 
IS 

2I2 

8l2 
10 
78 
r.313 
60"j 
120 
16 

7»8 

4lg 
101 


>130 
•70 

•38'i 
15'4 

♦60 

•52 

•60 

•  ItUa 

•70 
43I2 

•61 

•  04 
3 

I2I2 
10578 

89 
•76 


I 

131    i  1211:  122 
65>4       64l2     641; 

82    I  •SI        82 

18»4  •n         18 

24     I  •IS        2.1 

•I  (J         IL'T 

l<iu  .S.,^1  25 

-  I  l.ilU   ^illlt 

l.aal  Salt 

•130 

75    ' 

40 

15<t 


133 
641. 
82 
17 
23 
125 
.Iuir21 
75      l'eb'2l 
3I2     Miir'21 

•130       

72       73 


121 

641: 

•81 

17 

•18 

•112 


19"2 

43I4 
53    I 

10 

a    I 

I2I2 

IO6I4 

8978 


•70        75 
38>4     38>4 

15        IS  ISSg     I5>ii 

f.Uil  Stile  6OI2    AuK'21 
Luit  Sute  5'2      Aut('21 
•60  •60. 

Lam  .S'//i<ll6l2   AUB'iil 
L113I  Siile  70     Jiily'2l 


43>2 
♦51 


4313 
52 12 


16l2  I5I2  •15'2 
•HI4  15  I  'HU 
•.50        1  •.SO 


15 
1 


•19 
•160 

•13' 
•17 
5 

94'4 

51 
•13 

34  S 

24 
•I6»4 

iyi» 

•712 

913 

•isij 

» 

•812 

•.60 
42 

7»2 
•9 
•.03 
2  20 
1378 
*7«2 
30 
*2 
*6»4 

7I4 
*1H 

•2 
*ll2 
•.60 
6^ 
83 

•I6I2 
♦3I2 
*1 

•234 
•ISg 
•]l6 
•ISg 
*2»4 
*Il4 
44 
•12 
• 

•35" 

•8OI2 

4% 

*8»8 

•.16 
•.99 

•21 
22 
34 

•31 
•.90 
•.50 
•.08 

•2»4 

II2 

1'4 

•.35 

•3 

•Us 

Us 
•.45 

*10»4 
•35 


20 

•18 

162 

160 

80 

13«4 

•13 

20 

•I7I2 

5 

•4I2 

95i« 

9484 

51 

•50 

1378 

*13 

.'(434 

34I3 

24 

•2.312 

17 

17 

20 

1034 

8 

7 '8 

9I8 

•8 

15 
20'2 
21 
10 

.75 
42 

2 
7 

<)34 
.05 

224    I 

His 

9 

;  1 

3l8 

71? 
134 

134' 
.75 

68    I 

83 

17 
334' 
11,' 

3    I 

134 

1'2 

II2 

3 

2 
44 
I2I2 


•I8I2 
"834 

•.,50 

•42 
*.25 

•17 
*ll2 
*7l2 
•914 
*.03 

220 
13I2 
*7l2 
3OI2 
♦2 
S7g 

712 

*ll4 

2 
*Tl2 
*.60 
67 12 
83 

*16l2 
*3l!> 

1 

2I2 
•1»8 
•Us 

138 
278 
*ll4 
44 
•12 


.60  • 

50  I  *35 
8112  *80i2 
4I2  438 
534  8 
.25  .•IS 
1  ,•..-. 
2II2     •21 


22 
34 
34 

II4 
.10, 

1^8 

lU' 
.40 
2I4I 
3I2 
II4' 

Us 

.50 


•22 

•34I4 

•31 
♦.90 

•.50 

.07 

2S4 

II2 

•II4 

•.35 
178 
334 
ll8 

Ha 

.60 

•lOij 


.50     •.SS 


19I2 
160 
80 
1334 
20 

5I4 
96 
51 
1378 
35 
2334 
17 
2OI2 

7I4 

9 
15 
I9I2 
21 

8I4 

.75 
4534 

.40 
IS 

2 

8 

934 

.05 

220>2 

1378 

9 
3II2 

.'fis 

578 
7I2 

1^8 

1»4' 
.7£ 

68 

83 

17 
334 
1 

258 
1»4 
Us 

Us 

3 

2 

45 
1234 

.50 
SO 

8112 
412 

878 
.25 
1 

2II2 

24 

36 

34 
.95 
II4 
.07 
284I 
1»4! 

112' 

.40 
178 
334 
1>8 
ll8 
.50 
III2 
.50 


•15 

•26 
•11 

•3I2 
•121.- 

2OI2 
•75 
154 

•io" 
t 

♦22  U 
21  " 
•36 

i 

•2I2 

•5 
•2*8 
8 
•I4I2 
78 
54 
60 

11978 

1434 
738 
•4 
100 


.20 
.60 
12 

4I4 
I3I2 
201.. 
85 
164 

8I4 
12 

5U 
23 
21 
37 
77 

3 
15 

27s 

8 
16 
78 
58 
(U 

1197s 
1534 

788 

5 
100 


19 
160 


191; 
160 


•13 

•17 
•413 
95 

•50 

•13 
34'2 
23 
167, 
1934 
•71, 
*S  " 

•12 

*18l2 

•.50 

45 

*.30 

17 

*11.> 

7h 

♦9I4 

•.03 

210 

1378 

7I2 
3034 
*2 

534 

8 
*13;; 
•2 
♦138 
*.60 
67 
83 
17 

3I2 
*1 

2I4 
*138 
*ll8 
•138 
•284 
*ll4 

45 

I2I2 
t 

•35' 
80 

4I1 
•884 
*.15 

1 
21 
•22 
*34l2 
•32 
♦.90 
♦.50 
•.07 

3 

♦H4 

II4 

•.35 

•178 

3I2 

Hs 

•lis 

•.48 

•IO84 

•35 


•15 

•25 
•III4 

•3I4 
•12''> 

2OI2 
•7.i 
154 

"ioi: 

•22 12 
203, 
»3b 

"^212 
•5 
♦  2U 
8" 
♦14I2 
77 
55 
00 
■11884 
15 
7 
♦4 
100 


4312 
50 


44 
50 


.10 

3 

I3I2 

10612 

8978 


♦  04 

3 
•I2I2 
10«l4 

Hil's 
•76 
10    Juiie-21 

16        16 


20 

.60 
12 

4I4 
I3I2 
2012, 
85 
155 

8I4 
1012 

SI2 

23 

21 

37 

77I4 
3 

15 
284 
8l4 

l^ 
77 
(  1 
COI2 
120 
16 
7I2 
484 
101 


1878 


1"88 
160 


1384 
20 

5I4 

GSl' 

51  ■ 

1378 

35 

24 

17 

20 

9 

9I2 
15 
I9I2 
21 

8I2 

.75 
45 

.50 
17 

2 

75s 

984 

.05 
222 
1434 

7I2 
3; 

3I8 

584 

S 

178 
3 

184 

.75, 

68 

83I2' 

18    I 

3I2 

II2' 

2>4 
2 

II2 
1»8 

3 

2 
45 
I2I2 

.50 
50 
80 

412 

9 

.25 

1 
21I2 
25 
36 
35 

.95, 

II4 

.10 

II2 
lUl 
.40, 
2 

3I2 
Va\ 
W 
.60 
III4 
.50  • 


I3I2 
t 

•4U 

951I 
•50 
•13 

3312 

23I2 

17 

19'4 

♦7 
9 

12 

I8I2 


♦.50 
44I2 
•30 
•17 
♦II2 
♦758 
♦9I4 

•03 
222 
"1418 

♦  71, 

3II2 
21s 
584 
8 

*13s 

•2 

•Hj 

*.60 

67 
*82 
•I?!- 
36s 
1 

*2 

♦1% 

♦Us 

•188 
278* 

*ll4 
46I4 

13 

•35' 

*78i2 

4I0 

884 

♦.15 

♦1 

*21l2 

♦22I2 
34 12 
34 

'♦.Vo 

♦.07 
2I2 

*ll4 
II4 
.39 

♦178 

♦3 

♦lis 

♦lis 

•.48 
♦11 


I3I2 
16 

5I4 
9578 
51 
1378 
35 
231'' 
I7I4 
20 

9 

9 
12 
I8I2 
20 

81 

.75 
44I2 

,50 
18 

2 

8 

934 

.05 
224 
I4S4 

9 
32I4 

2  Is 

578 

8 

1% 

3 

134 

.75 
68 
83 
18 

358 

1 

3 

II2 

II2 

II2 

278 

2 

46I4 

13 
.60 

50 

SOI 
412 
9 

.25 
II2 

22 

25 

3412 

35 

"l'i4 
.10 
3 

158 
II4 
.39 
2 

3I2 
II4 

188 

.60 
12 
.50 


♦  04        10 
•2S4       3 

•I2I2     I3I2 

106      10A8k 

•89        897, 

•  76       

l.aat  SuU 

♦I5I2    

1412     1410 
iMst  Sale  »4        Aug'21 
Lual  Sale  4I4     Mar'21 

♦  15       .20,     ♦.IS       .20 
iJist  Sitle\.30     AUK'21 

UN     Ui^l    •ll         12 

Lail  Sale  3U     July'21 

I2I2     I2I2     •I2I4     13 

21        2II2!      22        22 

Lait  Sale  7.')      Juiy21 

164      155    I    154      154 

Lasl  Sale  8'8      AuK'21 
♦10        12    I    •lO        12 
Lasl  Sale  5I2     Aug'21 


fur 
the 


SlUirf 

389 

370 

1 

110 

10 

12 


6 

1(1 

110 

364 


435 

79 


.SKKJKS 

HOHIO.N    rtTOOK 

K-VlHANOt; 


K4llroai}» 

KuHtoii  &  Albany 100 

lluMtou  lOk'vatud 100 

l>o     pref 1 0(1 

Hcwtiiii  &  Maine 1(10 

l>o     iiinf  100 

HiMluii  A  I'rovideiictt . 100 

llobliiii  Suliiirbaii  Kims.  No  par 

lio  pref  .  -  -. .  .  -Nu  par 
lldsl  A  Wore  i:ie(!  preL.Vo  par 
tlilc  June  lly  &  U  H  v..      100 

l>i)     piW   100 

Mttliii-  (Viitial 100 

N  Y  .\  11  A  Hartford 100 

N'orltiiTii  Ndw  lliiiiipnlilrc.IOO 
.N'cirwlch  &  Worcester  preMOO 

(lid  Culiiiiy    ._100 

UulUiiid    p(el-_ 100 

\  iTiiiont  A  Massaobuaettd.lOO 
\Vi«t  lOiid  Street 50 


♦22I2     23 

20  2084 
♦  30  37 
Last  Sale 
2I2  2I2 
Lasl  Sale 
•28s  284 
8>8        8"4 

14I2     14I2 


80 
00 
00>4 


•78 
55 14 
60 

•11878  120 

15  I6I4 

7I4  7I4 

•5       

IOOI2  101 
Lasl  Sale 

1978  2014 

* 160 


•22  "2     23 

21        21 

•36        37 

76       AUK'31 

2I4       2I4 

17      July'21 

•238        284 

8         8U 
I4I2     15 
♦78 
55 
60'4 
•11878  120 
145g     16l£, 
7  7I8 

♦5       

100      10012 
7        July'21 
20>s     207s 
♦ 100 


80 
57 12 
6OI2 


100 
05 
30 
.134 
40 
26 


1)0 


60 


10 

25 

60 

.100 


83 
414 


200 
"46 


no 

330 


159 
"600, 


♦  13  1334  *13  1384 
Last  Sale  20    June'21 

41'>       4lo| 

95I2     95781      9588     9578 

♦50        51 12'    *50        511? 


prt-r 

MlM'elluneoua 
AllKT  Oil  lllKllH'CllllH..  .     . 
AiiuT  I'licuiimlle  Hi'rvlee.. 

Do     pref 

Aiiier  Telephone  &  Teleg 

Anio.skeag  Mfg No  par 

Do     pref No  par 

AiihIo  AinC:oiiimlOorp.  A^o  par 
Art  MetuI  Coastruc  Inc..  10 
Atlas  Tuck  c:;orporatloii  No  par 

Hoaoon  Cliocolute.    10 

lll«heart  I'nid  &  UcflnlnB.  lOl 
lloHton  Mex  VvfTniHewNo  pari 
f'entury  Steel  of  Aincr  Inc.   10 

Connor  (John  T). 10 

I'^utit  Hoaton  I.und 10 

ICastern   Muiiutaeturlng 5 

lOasteru  fS  l.lnea  Inc 25 

Do     pref 100 

Kdlaon  lOleolrIc  Ilium 100 

Klder  Corporation No  par 

Gardner  Motor No  par 

Gorton-Pew  I'lshcrles 50 

Greenfield  Tap  &  Die 25 

Internal  Cement  Corp. No  par\ 

Internal  Cotton  Mills 50 

Do     pref 100 

Internut  Products No  pari 

_.  _\       Do     pref 100, 

140,  Island  Oil  &  'I'ransp  Corp.   10, 
203    Llliby.   McNeill  &  Libb..     10, 

Loew'.s    Theatres 25] 

MolClwalu  (W  II)  1st  prei.lOO, 

MaHsachusctts  Gas  Cos 100 

Do     pref 100 

MerKcnthalor  Linotype...  100 
Me.xlcan  Investment  Inc..   lo! 

National  Leather 10, 

New  KnKland  Oil  Corp 

New  IJneland  Telephone.  .100 

Ohio  Uody  &  Hlowcr No  par, 

Orjiheum  Circuit  Inc.  1 

Pacific  M1II.S I 

ll  Plant  (Thos  G)  pref ioo 

5   Ueece  Button  Hole 10 

...  I  Uoot  &  V  Dervoort  CI  A  No  par] 

125   Slinins  Magneto .  s 

546   Swift  &  Co 100 

5,  Torrinpton 25 


50 

272; 
25 


445 


30 

28 

1,081 

282! 

64 

2.430 

223 

230 

205 

"58.5 
25 


Last  Sale  13      AuR'21    |  Union  Twist  Drill 5 


33 

23I2 
17 
1934 
*7U 
•9  " 

♦17' 


3384 
2334 
17 
21 
9 

9I2 
15 
181 
Lasl  Sale 
♦8         8I2 

Lasl  Sale 
♦42        45 

Last  Sale 
•17        18 
*ll2       2 
*75s       8 
Last  Sate 
Last  Sale 
222     222 


14 

♦  71, 
3I84 
*o 


I4I4 
9 

32 
31s 
578 


534 

•714 
Lasl  Sale 


♦2 

*13s 

♦.60 

65I2 

83 

17 

•3I2 

*.97 


3 

I84 

.75 
67 
S3 
17 

334 

1 

3 


33 

23I2 

17 

21 

7I2 

9 


34I4 


•17 
20 


23I2 

17 

21 

7I2 

9 
15 
I8I2 


United  Shoe  Maeh  Corp..  25 

Do     pref 25 

Ventura  Consol  OH  Fields.  5 

Wjildorf    Systeminc 10 

Walt  ham   Watch 100 

Walworth  Manufacturing.  20 

Warren  Hros 50 

Do     1st    pref 50 

Do     2d     pref... 50 

Wickwlre  Spencer  Steel 5 

I                I                        Mlnlnf!  | 

Aug'2I    !  Adventure    Consolidated. 


June'21 
8         8I2 


935 

360 

935 

1,525 

05 

80 

25 

25 

I 

35. 


25 


.GO 

43        45    I  45    Ahmeck 25 

.40     Aug'2ll I  Algomah  Mining 25 


Last  Sale 
II4       II4 
Last  Sale 
*2h      3 
Lasl  Salt 

4634      4034 

*12i2    I3I4 

Last  Sale 

Last  Sale 

*78l2     8OI2 

•414       41- 

•884       9  " 

Last  Sale 

•1  Ho 

*21i2    221 


■2212 
*34 
•33 


25 
36 
34 


Lasl  Sate 
Last  Sate 


♦.07 

♦258 

♦1'4 
♦II4 
♦.35 

•178 
♦3I4 
♦I '8 

♦lis 

♦.48 


.10 

27, 
ISs 
158 
.40 
2 

3I2 
II4 
ISs 
.55 


Last  Sale 
Last  Sale 


♦17        18 
I'Xe  I'/Ce 
♦784       8 
10      .Aug'21 
.05    July'21 
•220     222 
14        I4I2 
•7I4       9 
32 
♦23j 
558 
♦734 
II2      Aui 
134 
II2 
.60 
65 


32 14 

3>4 

5-% 

8 

•21 

134 

II2 

.60 

66 

84 

I8I2 
4 
1 
2 '8 


62 
4,520 

75 
376 

50 
605 
110 


*83 

•17 

•334 

*.97 

2l8 

II2     Aug'21 

♦138         II2 

II2     Aug'21 

234     284 

II4      Aug'21 
4658      4058 
1214     I2I4 
.5       Apr'21 
40     July'21 
*78i2    8OI2 
4l'>       4I2 
884       9 
.15     Aug'21 
♦1  II2 

21        21 
♦22I2     25 
•34 
♦33 
.90 
1 


♦.07 
•258 
»ll4 

II2 
♦40 

178 
•3I4 
•1 

♦lis 
.50 


36 
34 
Aug'21 
Aug'21 


11 
05 


.10 
3 

15s 
II2 

"2  " 
3I2 
II4 

I's 
.50 


Aug'2 1 
Aug 


50 
50 
250 
389 
109 
115 
65 
200 
175 


50 


355 


21 


40  Allouez 25 

50  Arcadian  Consolidated 25, 

225  Arizona  Commercial 5 

Bingham  Mines 10' 

Butte- Balaklava   Copper..   10 
Calumet  &  Hecla..  25 

Carson  Hill  Gold.- 1 

Centennial 25 

Copper  Range  Co 25 

Daly-West 20 

Davis-Daly  Copper 10 

East  Butte  Copper  Mining  10 

Franklin 25 

Hancock  Consolidated 25 

Helvetia 25 

Indiana  MinlnR 25 

Island  Creek  Coal 1 

Do     pref 1 

Isle  Royale  Copper 25 

Kerr  Lake 5 

Keweenaw    Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mine 

Mass  Consolidated 25 

Mayflower-Old  Colony 25 

Michigan 25 

Mohawk 25 

New  Cornelia  Copper 5 

New  Idrla  Quicksilver 5 

New  River  Company 100 

Do     pref 100 

Nipis.slng  Mines 5 

North  Butte 15 

North  Lake 25 

Ojlbway    Mining 25 

Old  Dominion  Co... 25 

Osceola 25 

Qulncy 25 

St  Mary's  Mineral  Land..  25 

Shannon 10 

South  Lake... 25 

South  Utah  M  &  S. 5 

Superior 25 

Superior  &  Boston  Copper.   10 

Trinity  Copper  Corp 5 

Tuolumne  Copper 5 

Utah-.'Vpe.\  Mining 5 

Utah  Consolidated 1 

Utah  Metal  &  Tunnel 1 

Victoria.., 25 

Winona . 25 

Wolverine 36 

Wyandotte 36 


139 
90 


30 
250 
362 


17.' 
75 
10 
40 
30 


800 
179 
730 
525 
200 
225 
14 
250 
110 
300 


119      Apr  16 

6178  Jan  11 

78     Jan    7 

l.'>i|Juiie2() 

20    June  22 

110    June  22 

.25  Juu29 

.75  Jan '29 

31 1  Jan  19, 

130      l''eb26 

63>vJiine  10 

3OI1  .Mai  19 

13i2Junu  IK 

6  I  April 
52  Aug  16 
5S     Mar  31 

15  Apr  23 
70  May  24 
40  Jan  3 
49      Jiui    H 

.04  Aut!    5 

2     Jan  21 1 

8I2  Jan   3; 

9618  Jan    3 

74      Jan    3 

73     Kcb24' 

.07  Jan    0; 

12      Jan  21 1 

I412  Aug    9, 

.SOJunc  24 

4i4Mar  18 

.15  July  25] 

.25  Mar    9, 

9"2July27| 

3i2May    4 

I2I2S.:  .(    ll 

16  Jan  10 
170  Jan  17, 
152      Jan    3 

8  June 23 

10  Aug  2  11 
Cl2Mar    8 

22l2July28 
19  July  6 
36  June  20 
76  Aug  19 
2I4  Aug  18 

17  July  ll 
2I2  Aug  2  I 
7i4June2ll 

»11     Jan   3 

73   Jime  15 

64     Aug  30 

59I4  Jan    6 

H7i2Junc    9 

14     Aug  25 

6i2June28 

4     Aug  20 

95I2  Jan    3 

7  July  20 
17     Aug  25 

146  Jan  3 
80  Mar  8 
1212  Apr  14 
17      Jan '29 

412-;  i.    1 

88i2Julyll 
47  June  16 
12  July  12 
33s,-,t  1 
22I4  Apr  1 
16i4July  16 
1678  Jan  5 
■71s  .\iu'2l» 

9  ,  Aug  26 

11  Apr  13 

17  Aug  12 

18  Apr   6 

8  July  12 

.4   Mar  29 

40     Aug  22 

.15  July    5 

16     Apr    5 

I'AiH.jy.    2 

678  Jan   3 

8    Mar   8 

.03  Jan    6 

210     Apr    5 

lli2July29 

7     Jan    4 

27  Jan  3 
21s  Aug  21 1 
5i4Mar28 

7  Aug  25 
138  Apr  2 
I84  Mar  30 
1  June  20 
.25  Mar  is' 

4S      Jan    3 

75      Jan    O] 

I6I4  Jan    3 

238  Mar  141 

1  Aug  16 

2  Jan  4 
II4  Jan  25 
1'4  Jan  22, 
.55  Apr  9 
258  Aug  11 
II4  .^ug    4 

43I2  Jan  3 
12i4S-pl    _'| 

.50  Apr  25 
40  Feb  4 1 
80      Jan    4| 

4    July  14 

8  Mar  23 
.15  Augll 
1     Aug  IS 

1588  Jan  3| 
21  Aug  10 
33I2  Aug26 

28  Jan  3 
.75  Jikn  3 
1  Jan 
.04Miu-  4 
2I2  Aug  10 
1    June  33 

l?-f.July  8 
.34  Aug  li> 
1«*  Augl6 

3  Jttu  3 
.95  Jan  4 
.40May  4 
.36  Juu  6 
SijJuly  6 
.3SJuue  33 


12014  Feb  25 

666sMuy  10 

86    May  24 

2534  Feb    S 

30      Jan    4 

133      Jan  21 

.25  Jan  29 

.99  Jan  28 

334  Feb  10 

130      Feb  20 

I'eh    4 

Feb    3 

Jiuil2 

Feb  23 

Jan27| 

Jiui  19 

Jan  12 

I'eb    9 

Hdlil    2 

Aug    9 


73 

43I2 

23I4 

75 

70 

75 

21 

70 

44 

54 


3  Jan  5 
4"8  AprtlO 

15  May  2 
109  'Mar 30 

9  1  May  7 
81 '4  July   9 

.16  Fob  9 
I'i  S^,.i  21 
20     Apr  29 

4  Jun  8 
6i8  Jan  3 
.95  Jan  10 
Us  Jan  10 

I3I2  Jan  10 
412  Feb  1 1 

23  Jan  8 
2384May  7 
75     Apr  16 

164      Jan  25 

17  Jan    8 
I     23i4Aprl2 

8  Jan  3 
3612  Jan  17 
2612  Apr  18 
41 '2  Feb    7 

86  Mar  28 
13  Jan  8 
32      Jan    7 

478  Mar  18 

13  JanU 

18  June  7 
92 12  Feb  23 
85  Jan  8 
04    May    9 

122      Jan  26 

35I8  Apr  25 

9I4  Jan  13 

6     Aug  IS 

105    Mav    9 

IOI2  Jan    7 

3OI4  Apr  29 

107 14  Feb  18 

87  Feb  17 

14  Jan  10 

24  Mar  23 
9i4May    2 

10534  Jan  12 
01  Feb  15 
22  Jan  10 
39I4  Jan    4 

25  Jan  14 

19  Mar  1 
22  May  IS 
17  Jau  5 
17  Feb  18 
2212  Apr2S 
2912  Apr  18 
30  Jan  11 
IS's  Jan  11 

■75  Mar   3 

56  Jan  19 
.50  Apr   7 

2312  Feb  11 
334  Jan    6  1 

10  Apr  28  I 
10i4May  13  j 

.08May25  ' 

259      Jan    4 

lOis  Jan  17 

10      Jan  28 

3634May    3 

414  Jan  IS 

712  Jan    6 

lOis  Jan    8 

3I4  Jan    6 

312  Jan   6 

212  Jan   7 

.95May27 

6834june  16 

S312  Aug25 

22    May  11 

35sMay  16 

I84  Api  12 

3I4  Feb  16 

214  Feb  11 

134  Feb  25 

35s  Jan    8 

5I4  Jan    8 

3i2Way    5 

55    May    5 

1684  Apr  25 

.95  Jan    7 

57  May  10 
95    Mar    7 

8I2  Jan  20 
I212  Feb  21 
50  Jan  7 
178  Jan  6 
25i»July  11 
33  May  14 
43  Mivj,  3 
40  Apr  26 
l^w  Jan  28 

3  Jan  IS 
.12  Jan  S 
413  F-ebll 
214  FVbl7 

4  Feb  15 
.75  Jan  17 
3      Jau    6 

5  Jau  12 
2'u  JsuiSl 

3I4  tVb  17 
.SO  Mar  4 
14  Feb  21 
.48  )m  13 


110  I  Feb 
60    May 

74 12  Dee 

Kl'z  Dec 

25  Dec 

124  Jan 

lOo  Dec 

75c  Dee 

3  Nov 

i:tO  Jan 

65is  Deo 

32  Dec 

1584  Dec 

70  Dec 


77 
00 
15 


July 
1  )ec 
Jan 
70  June 
36  Dec 
48     July 


3c 

1 

5 
80 
7.1 
70 

Ic 
10 
14 

378 

5 
60c 
40c 
12 

338 
21 
WI2 
02 
140 
I5I2 


Dec 

Feb 
Feb 
Apr 
Nov 
Nov 
Dec 
Nov 
Deo 
Dee 
Dec 
Nov 
Dec 
Nov 
Dec 
Dec 
Dec 
Aug 
May 
Dec 


i:t4 

68 

8912 

4(1 

49 
143 

25 
7 

11 
132 

80 

75 

37 14 

86 

N9 

86 

27 14 

8684 

4584 

6512 

7I4 
3I2 

I3I2 
IOO84 
167 

83 

19 

38 

38I4 

10 

1278 
33s 

7 

14S4 
0I2 

3612 
283s 
88 
164 
3612 


Nov 
Oct 

Nov 

Sept 
Oct 

Mar 
Oct 

Mar 

Mar 
Jan 
Jan 

Hopt 

Sept 
Jan 

July 
Apr 
Oct 

Nov 
Jan 
Jan 

Mar 
Nov 
Nov 
Sopt 
Apr 
Jan 
Jan 
Apr 
Apr 
Apr 
Apr 
Jun 
Jan 
Sept 
Mar 
Jau 
May 
Apr 
Nov 
Jao 


8  Dec 
3234  Uec 
16  Apr 
40  Hoc 
80      Dec 

Cl8  Dec 
24      Dec' 

-*  Dec 
lOls  N(.v| 
'9'2  Apr, 
8912  Dec 
6884  Feb 
57  June' 
118  Nov, 
15      Dec' 

758  Dec' 


26    June 

60    May 

2914    Oct 

74I2   Jan 

96      Jan 

46      Jan 

8OI2   F'ob 

Sis  Apr 

3178    Apr 

t'12l2  Sept 

IOII2   Jan 

86     Nov 

6334  Nov 

13812   Jan 

53       Jan 

12     July 


"82V8May 
9      Dec 

2384  Dec 
I40I4  Dec 

85      Dec 

13  Nov 
1778  Dec 

5  Nov, 
97I2  Nov 
50  Dec 
-'1  Nov, 
3212  Dec 
^27s  Sept 
1214  Feb 
15  Dec 
1'*'2  Dec 

14  Dec 
19I2  Dec 
^7  Dec 
25      Dec 

15  Dec 

I 

Inf    Aug 

4OI4    Dec 

20c    Dec 

15     Dec 

2      Aug 

5I4  Dec 

6I2  Mar 

,  2c    Oct 

200      Dec 

IOI4  Nov 

OI2  Dec 

25      Dec 

3I2  Dec 

fs  Dec 

' '4  Dec 

50c    Aug 

2      Dec 

^5c   Nov, 

39      Feb 

75     Nov  I 

15      Dec! 

2  8  Dec, 

Is  Dec 

Is  Dec 

1'4  Dec 

90CJ  Dec 

lf4  Dec 

314  Dec 

184  Dec 

4012  Dec 

12 '4  Nov 

3oc    Dec 

21     Mar 

7y      Feb 

'      Dec 

S      Dec 

'4    Oct 

1      Dec 

1 .1      Dec 

20':  Doc 

341s   Dec 

.>;iS4   Dec 

500    Doc 

100   Mar 

3e    Doc 

3*«  Deo 

1      Deo 


101  Nov 
3638  Jan 
34  Is  Mar 

17618  Jan 
99  Jan 
16  Jan 
55  Jan 
26I2   Apr 

133  Jan 
76  Mar 
28      Apr 


49 
26 


Jan 
Feb 


83o  Yve 

],*!•  A"K 
42  ij  Pec 

20    Nov 

1      Deo 

350  Spi 
8      OiW 

l»i"      CVt 


19  Mar 
23I4  Apr 
44 12  Jan 
26  Feb 
3912  June 
33  Jan 
35  Jan 
32     Sept 

I84  Feb 

77      Jan 

I2  Jan 

42      Jan 

4I2  Apr 
1584  Jan 
1078  Apr 
40c  Jan 
409  Jan 
401s  Jan 
I6I2  Jan 
485s   Jan 

47$  Mar 
14I4  Jan 
16      Jan 

6I4  Apr 

6is  Mar 

4  Jan 
84   Jan 

60  Sept 
82  June 
38      Jan 

5  Mar 
2I4  Jan 
47s  Apr 
31s  Jan 
3  Jan 
5*8   Jan 

1184  J;u> 
7i2  Jau 
72  Mar 
24  Jau 
71s  Jan 
4S  Oct 
95  Sept 
1212  Jan 
2113  .\pr 
SOc    Jan 

358    J>HI> 

371s  Jau 

5S  Jan 

65  Jau 

5S  Jau 

3  Jau 

318  -Apr 

35o  Jau 

6  j!U» 
Oij  J  Jin 


19^  J:Uk 

4  tVt 

9A»  hVb 

88(C  .l!»U 

31:  J!«> 

3  J«n 

93  J«» 

U:  Mar 


nui  and  asked  prices,     d  Kx-dlvldend  and  rights,     e  .As-sossraont  paid.     It  Ex-rlghts.      llOx-dtvldond.     e  Par  value  $10  per  altaro. 


Ski't.  3  1921.] 
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Outside  Stock  Exchanges 


Boston  Bond  Record. — Traiisju^lions  in  iiotuls  at  Boston 
Stock  iJ.\clian{,'o  Auk.  -7  to  Hvpi.  2,  both  iiKiliisivo: 


Bonds- 


U.  S.  Lib  L'n8H8  1932-47 
iHt  Lib  L'n  4fl  1032-47 
1st  I.ll>  I/n  .|'fs  l!132-'17 
2n<l  1,1b  I/n  M4S  1!I27-12 

3(1  Lib  L'n  -Ik's HIL'S 

■Itli  Lib  L'n  4 'is  l!l.t.!-;i.S 

Victory     •l-'jH.      Ii)2-'-2;t 

Am  Trl  &  Tel  coiiv  (is  i'.vjr) 

All  0.t  W  I  .SS  Lto.    lO.MI 

Bftlt  &  Ohio  3  ij 8 l!»2r> 

Cbic  June  .t  IJ  H  Y  4a .  Ii)t0 
C  M  &  St  I'lHil  conv  4  J.js'.'la 
Cuniliorliind  Tel  ris..-l<i;!7 
K  C&Mcin  Ry  &  HdR  .'■).s'2!) 
Miss  Hiv  Power  5s.-.l!l.')l 

N  E  'IVIopbono  58 1!132 

Pond  Crock  Coal  68..  1923 

Southern  Ry  4s 195G 

Swift  &  Co  1st  5s 1944 

Western  Tel  &  Tel  58.1932 


Friday 
Lau 
Sale. 

I' rice.. 


49M 


04 

"79^' 
H3H 
78 


84 


Week's  Ranee 

0/  Prices. 
Loin,      iltgh. 


Sales 

for 

llVfft. 

Sliarea. 


S2,200 

50 

3.500 

23,100 

14.fi50 

40,500 

10,200 

1 .000 

18,000 

1,000 

1 .000 

5,000 

1 ,000 

2,000 

19,000 

7,000 

3,000 

2,000 

2,000 

13,000 


Range  since  Jan.  1. 


Low. 


85 .84  Juno 
85.04Miiy 
85.02  Jim 
85. .'■>4 
88 . 1 0 
85.31 
95  78 
95  '..j 
45?4 
83 


Jitn 
.Inn 
.liiii 

.l.'WI 

Feb 
Auk 
Auk 


03  J^  May 


04; 
09 
80 

74  7;; 

79H 

94 

5S».» 

80J^ 

78 


Auk 

l-'cb 
l''eb 
Jim 
.)  im 
Jnn 

Sopt 
Jim 

July 


HiOh. 


Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  Exchange,  Aug.  27  to  Sept.  2,  both  in- 
clusive, compiled  from  official  sales  lists: 


Stocks — 


Par. 


Arundel  Corporation .50 

Baltimore  HrlcU.  pref.-)00 

Commercial  Credit 25 

Consol  Oils  K  L  &  Pow.lOO 

Consolldatlim  Coal 100 

Cosden  &  Co.  pref 

Davison  Chemical. .reo  par 
Hurst  (J  E).  1st  pref- -.100 

I  Bcnesch  &  Sons no  par 

Preferred 25 

Mt  V-\Vood  M.  pf  V  t  r.  100 

Northern   Central 50 

Pennsyl  Wat  &  Power. 100 

United  Ry  &  Elec _50 

Wash  B  &  Annap 50 

Bonds — 

Bait  SparrowsP&C  4Hs'53 
City  &  Suburban  l<!t  .5sl922 
Consol  G  E  L  &  P  4  !isl935 

6  %  notes 

7%  notes 

7)^%  notes 

Consol  Coal  ref  4^3.-1934 

Refuudin?  5s .  19.50 

Co.'?denA-Coronv.''f,ser.\r>s'32 

Davison  Sulphur  6.= 1927 

Fair  &  Clarks  Trac  ,5S-193S 
Md  Electric  Ry  1st  5s-1931 

MononVTMacSs 1942 

United  Ry  &  El  4s 1 949 

Income  4s 1949 

Car  trust  8s 

Funding  5s 1930 

do    do    small 1936 

714%  notes _ 

Wash  B&  A. 5s 194_ 


Friday 
Last 
Sale . 

Price. 


39  J 


76  H 

97  H 

98  f-^ 


Week's  Range 

0/  Prices. 
Low.      High. 


65 


41 


102 

68 '4 


25 
2-1 
45 

80 
84 

36 
86 
28 
23^ 
41 
65 
84  "4 
8 
12H 


75 

97 

76"^ 

97H 

98  K 

99 

7  7 

77 'A 

03'A 

90 

78 

82 

65 

60  M 

41 
100 

61 H 

613^ 
102 

68  H 


25 
24 
45 
80  ?i 
84 

SH 
40  J  i 
86 
28 
23H 
41 

65M 
84"^ 

8H 
12K 


75 

97 

76  H 

97?-^ 

98 'A 

99  H 

77 

77M" 

93  H 

91 

78 

82 

65 

61 

iiU 
100 

61 M 

61 K' 
102 

68  Ji 


Sales 

for 

Week. 

Shares. 


60 
30 
23 

266 

17 

75 

1,154 

5 

55 

16 

25 

10 

5 

320 
25 


S2.000 
1.000 
1.000 
9.000 

15.000 
3.000 
1.000 
5.000 
5.000 
2.000 
4,000 
1.000 
2.000 
6,000 

10.000 
4,000 
6.000 
200 
3.000 
1.000 


Range  since  Jan.  1. 


Low. 


■21 H 

24 

39 

80 

79 

3K 
23 
86 
23 
23 
40'^ 
63  Ji 
77  >4 

8 
12 


75 
94 

72' i 
92^4 
93 '-5 
95 1^-. 
74 
72 
90i}s 
89 
77 
80 
63  K 
60  X 
41 

99  H 
60  K 
60 
99  K 
67  M 


Mar 
Sept 
Jan 
Aug 
July 
July 
Mar 

AU!? 

Jan 

Jan 
Jum 
July 

Jan 
Sept 

Jan 


July 
Jan 

June 
Jan 
Jan' 

June 

June 
Jan 
Jan 

July 
Mar 
Jan 

June 
AUB 
Sept 

June 

June 
Jan 
Jan 

June 


High. 


28 '-i 
24 
46  H 
92 
88  M 
4H 
43  K 
86 
29 

23 -m; 

62Ji 
67 

88 
12  ^-^ 

li'A 


April 

Sept 
June 
Jan 
Jan 
April 
May 

A  UK 

April 

Sept 

Feb 

Jan 

April 

Jan 

Mar 


80  M 
97  H 
76  M 

97  H 

98  H 
99 'A 
79  M 
80 
97  >  2 
925-J 
78 
Si'A 
69 
65 '4 
47  H 

100  K 
65 
64?^ 

102  y- 

71  K 


Jan 

Aug 

Aug 

Sept 

Sept 

Aug 

Jan 

May 

May 

June 

Jan 

Mar 

Mar 

Jan 

Jan 

Aug 

Feb 

Feb 

Mar 

May 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange,  Aug.  27  to  Sept.  2,  both 
inclusive,  compiled  from  official  sales  lists: 


stocks — 


Par. 


Cambria  Iron 50 

Elec  Storage  Battery ...  100 

Insurance  Co  of  N  A 10 

J  G  Brill  Co ICO 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Val  ey SO 

Mlneblll&eH... 50 

Pcnn  Cent  LAP  pref.  .100 

Pen nsylv  Salt  Mfg SO 

Pennsylvania ...50 

Pbiladelphla  Co  (Pitts)  pre! 

(cumulative  0%) 60 

Philadelphia  Elec  of  Pa.  .25 

Pr(  ferred 25 

Phlla  ln.sul  Wire no  par 

Pblla  R/ipId  Transit 60 

Pblladeljhia  Traction. -.60 
Reading 60 

First  preferred 50 

Tono-Bf'lmont    Devel 1 

Tonopab  Mining 1 

Union  Traction.. 50 

United  Cos  of  N  J 100 

United  Gas  Impt 6C 

Preferred 60 

Warwick  Iron  &  Steel. ..10 
West  Jersey  A  flea  Shore  .50 

Wm  Cramp  &  Sons 100 

York  Hallways  pref 60 

Bond* — 

U  8  Lib  I/)an  3 Kb.  1932-47 
2d  Lib  Loan  4<4h  1927-42 
3d  Lib  Loan  4>Ah  ..  .1',I2H 
4th  Lib  L'n  4Kh  1933-38 

Victory  4  '4h 1922-23 

Arner  fJas  A  EJcc  6« ..  .2007 

Hrnall 2007 

Ji«ll  Teleph  of  Pa  78 ...  1 945 
Elft/:  A  I'e/jplfjs  tr  Kf  f«  4fl  '45 

Hrnall  .  ]  945 

Keystone  7'eleph  1st  Cs  1935 
/>-hlKb  Valley  coll  6s  .  1 928 
I'l'jiiit.ylvanli)  HIi  li'AH  1936 
/'hllaf;ocfn)«Acolllr5»."51 
Phlla  I;  inltU;  lmr,H.  A  966 
.Small  .  1((6(; 

/fading  g'Ti  4(1 1997 

t;nl'/fi  »'/'.e|nc  oo  _.  1028 

t;»il(.ed  (tys  frivewt  rm  1926 
Wfdt  .%•  VA  (-a  gen  4m  1913 
W«mlfigbw  KA  M  7H.193I 


Friday 
Last 
Sale. 

Price 


35 
106 

28  A 


6H 


30  M 

21% 


17 
63 


1%> 


32 


65 


77}i 


M'l^ 


Sales 

Week's 

Range 

for 

0/ Prices. 

Week. 

Low. 

High. 

Shares. 

35 

35 

37 

102H  lOT 

1 ,333 

28 

29 

167 

26 

26 

100 

5H 

6% 

1,73  t 

63'A 

64 

3) 

49H 

50ii 

10 

44 

44 

4 

44 'A 

45 

49 

65 

65 

50 

37H 

38?^ 

1,943 

30  H 

31 

53 

21^ 

22 

431 

26 'A 

26^ 

886 

60 

50  H 

33 

]6Ji 

17 

2,879 

63 

63 

192 

66 'A 

67  M 

180 

8S'A 

38  H 

100 

1  5-16  1  Vs 

237 

1  6-16 

5-16 

100 

3C'A 

30'^ 

276 

169 

166 

6 

30H 

3i 

1.2)6 

49% 

49% 

4 

8 

« 

145 

31 

31 M 

69 

35 

36 

31 

28  Ji 

28% 

37 

87.40  87.40 

$500 

87.56  87.82 

12.421 

91.72  92.06 

1 1 ,200 

87.74  88.10 

20,200 

88.74  98.96 

29,25C 

73 

74 

2,000 

74 

74 

200 

104J<  104K 

12,000 

66 

65^ 

20,000 

66 

fiflH 

6)0 

66  >A 

06  H 

1,000 

97 'A 

97  Ji 

l.'OO 

100 

10) 

16,000 

77 

77  H 

4,000 

86^ 

87 

18,000 

HH>A 

88  H 

100 

76 

76 

2,000 

100 

100 

6.000 

6r,>A 

6CI4 

1,000 

63 'A 

64  <A 

9,000 

U)l%  lOlJi 

c,ooo' 

Range  since  Jan.  1. 


Low. 


34 

92 

27^ 

25 

5K 
62 
47 
43 
40 
64^ 
32?^ 


Jime 
Jan 
July 
Aug 
Aug 
July 
June 
Apr 
Jan 
Jan 
Apr 


High. 


31%  Sept 
21  Apr 
25A    Apr 

50  June 
15        Aug 

51  Mar 
62M  .Tune 
38>^    Aug 

1  June 
1  1-16  July 
29)^  Jan 
163  July 
29  Aug 
49%  Jan 
7%  Feb 
27  June 
35  Sept 
28%   Sept 


80.87  July 
84.40  Jan 
88.20  Jan 
85.60  Jan 
94.50  Jan 
68  >^  Jan 
68       Mar 


101 
63 
60 
69 
96 


J;.n 
J  an 

Miir 
Jan 

June 


94  Ji     Apr 
77        Ann 


82 

81 

72 

100 


Jan 

Jan 

June 

Aug 


37 
116 
29% 
56 
10 
71 

56  J^ 
49 
45 
74M 
42 


Jan 
Apr 
Jan 
Jan 
Jan 
Feb 
Jan 
Mar 
Aug 
Mar 
Jan 


34  Jan 
225^  Feb 
28  J.,'  Feb 
52^  Jan 
19%  May 
57  May 
88  Jan 
61%     Jan 

1  11-16  Jan 

1%    Mar 

33      May 

170  Feb 
38  May 
5 »  May 
8%  Arp 
37  A  Feb 
50  Jan 
30        Jan 


92.44  Jan 
88.30  Jan 
92.06  Sept 
88.58  Jan 
98.96  Auk 
75  Aug 
74  Apr 
105%    Aug 


r>6]4 

57 


Apr 
Apr 


66%   Sept 

99%    Aug 

101       Sept 

82%  Mav 


65%    Aug 

59       June! 

KJIH    Aug' 


88: 

88% 

M% 
100 

70 

64% 
101% 


Aug 
Aug 
I'Ob 
Aug 
Jiiii 
Hepi 
Aug 


Pittsburgh  Stock  Exchange.  —Record  of  tranflactionn  at 
i'lltshiirgh  St()(;k  l<]x(;)iiitit,'()  Aug.  27  to  Sept.  2,  both  iri':Iii- 
sive  (!oini)il<)<l  from   offitjiul  huIoh  listH: 


stock! — 


Par 


Am  Wind  CJIiissMach..  100 
Proferreil 100 

ArlniMSas  Niil  (liiH.  eiini  10 
(iuffey  <llll(^'^  Oil  (no  |)iu-) 
IliibirHliaw  I'll  (/'ublo     Uee 

Iridep  Hrewlng  pref 50 

I, one  Star  (iiiH 25 

Mfr.H  l.lKhi.  A  Iloal 50 

Marlaiiil    KefliilnK 5 

Ohio  I'uel  oil 1 

Ohio   I''uel  Su|)i>ly 25 

Olilaliorna  Naturiil  (ins.. 26 

I'lllsliurKb  I'.rew  pref 60 

I'lttHli  A  Mt  SlniHlii  COP..I 

Sail  Crei'k  Conn  OH      

'i'ldiil  Oniu'ii  Oil    .    (no  i)ar) 

lliiloii    NalualGas 100 

U  S  SI  eel  Corp.  com...  100 

West  'liou.si  Air  Ilriiko .50 

W'liouse  i;i  A  Mfg.  com. .50 
Bonds — 

Indep  Hrewlng  fls 1955 

West  Pcnn  Tn-ct  .58..  1960 


Friday 
La/l 
Sale. 

Price. 


76 

8H 
»fi-  Tl 
Note  b 

"is" 


112 

"84" 


Sales 

Week's 

Range 

for 

of  Pricea . 

Week. 

Low. 

High. 

Shares . 

61 

OlHi 

35 

76 

75 

40 

7% 

9 

10.110 

dal  Osago  OH 

Co  bel 

elow 

H 

0 

77 

18 

19 

290 

40  Ji 

47 

80 

IH 

\% 

100 

13 

14 

201 

41 

42  K 

120 

22% 

22 '4 

99 

6% 

6% 

170 

23fi 

2«c 

'0,525 

7% 

7% 

450 

12 

12 

50 

112 

112 

10 

74 

74 

50 

834 

84!^ 

444 

43  ;i 

43% 

100 

01 

61 

S2.000 

66 

66 

1 .600 

Range  since  Jan,  1. 


Low. 


49%  •liine 

71%    JllIH 

0%     Aug 


3% 
16% 
42 

\'A 
11% 
40 
19 

5 
20e 

7'A 

6% 
107% 
71 

8314 
39% 

41 

66 


Jan 
June 
Juno 

Jan 
July 
June 
June 

Jan 
June 

Aug 
June 
July 
June 
S(;pt 

Aug 

Feb 
Sept 


Htth. 


116 

85 
19 


8 
26 
.53 

3% 
19 

50 
30  H 

9 
36e 

7% 
29% 
119 

M'.i 
97  !i 
49% 


65 
66 


Jan 

Jun 
Apr 


July 
Jan 
Jao 
Jan 
Jan 

Mar 
.Ian 

Mar 
Jan 

Aug 
Feb 

Mar 
leb 
Jan 

.Mar 

July 
Sept 


Note. — Sold  last  week  and  not  reported:  100  Hablrshaw  i;iec.  Cable  at  2. 

Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Exchange  Aug.  27  to  Sept.  2,  both  inclusive, 
compiled  from  official  sales  lists: 


Stocks- 


Par. 


American  Radiator 100 

Preferred 100 

Ameiican  Shipbldg  pref  100 

Armour  &  Co  pref 100 

Armour  Leather 15 

Preferred 100 

Beaver  Board (*) 

Booth  Fisheres,  pref. -.100 

Briscoe,  common (*) 

Case  (J  I) (*) 

Chic  C&C  Ry  pref (*) 

Chic  Elev  Ry  pref 100 

Commonwealth  Edison  .100 
Continental  Motors.  ..10 
Cudahy  Pack  Co  com. _  100 

Hupp  Motor 10 

Illinois   Brick 100 

Libby.  McNeill  ALibby  10 

Lindsay   Light   10 

Mid  West  Util  pref 100 

Mitchell  Motor  Co (*) 

National  Leather 10 

Orpbeum  Circuit.  Inc 1 

People's  Gas  Lt  &  CokelOO 

Pick  (Albert)  &  Co (*) 

Piggl.v-Wig  St  Inc"A".(*) 
Pub  Serv  of  Nor  111.  comlOO 
Quaker  Oats  Co,  pref. .100 

Reo  Motor 10 

Sears-Roebuck,  com. ..100 

Shaw,  W  AV,  com (*) 

Stand  0&  EI.  pref 50 

Stewart-Warner  Sp,  cmlOO 

Swift  A  Co 100 

Swift  International 15 

Temtor  Prod  CAF  "A".{*) 

Thomp.son,  J  R,  com 25 

Union  Carbide  A  Garb..  10 
Un  Paper  Board,  com..  100 

Wabl   Co (*) 

Ward,  Mont,  A  Co,  pf  .100 

When  Issued 20 

Western  Knitting  Mills  (*) 

Western  Stone 100 

Wilson  A  Co.  com (*) 

Wrigley  Jr.  com 25 

Yellow  Mfg  Co 10 

Bonds — 

Chic  City  A  Con  Rys  5s  .'27 
Chicago  Rys  4s,  ser  "B"  '27 
Commonw  Edison  58.1943 
Metrop  W  Side  El  1st  4s  '38 

Mori  is  A  Co  4%8 1939 

Peoples  GLAC  ref  g  5s,  '27 
South  Side  Elev  4  %S-.1924 
Swift  A  Co  1st  sf  g5s.l944 


Friday 
Last 
Sale . 

Price. 


109 

5% 


10% 

"1% 


6% 
'56 
"13 


18 
66 
44% 


23% 

95 

22 


41 

45,% 


40 
92 
18 
lOK 


72% 
94 


31 

84 
47% 
80 
75 


84% 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

67% 

67% 

25 

105 

105 

26 

50 

50 

85 

90 

90% 

205 

12% 

12% 

816 

83 

83 

25 

9 

9H 

175 

20 

20 

25 

8% 

8% 

135 

4% 

4% 

150 

5% 

5% 

150 

2 

2 

25 

108% 

109 

624 

5% 

5% 

1,620 

63 

53 

45 

10% 

10% 

100 

50 

50 

125 

8 

8% 

10,285 

4 

4% 

170 

40M 

40% 

25 

5 

5 

175 

6% 

7% 

4,165 

19 

i9y7. 

100 

55 

56 

180 

23% 

23% 

100 

12 

13 

540 

79% 

79% 

25 

82% 

82  K? 

25 

18 

18  H 

2,415 

61% 

66% 

2,085 

44 

44% 

405 

2:34 

34 

25 

22% 

24 

1,945 

95 

95% 

2.250 

21%  [22% 

3.585 

5 

5 

25 

38 

41% 

785 

43 

46 

12,650 

15 

15 

225 

40 

40 

185 

92 

92 

100 

15% 

18 

245 

10% 

10% 

50 

1 

1 

160 

33 

33 

150 

72% 

73 

350 

93 

94 

163 

32% 

32% 

15,000 

30% 

31 

11,000 

83% 

84 

24,000 

47 

47% 

6,000 

77 

80 

13.000 

76 

75 

1.000 

71 

71 

3.000 

84% 

84% 

3,000 

Range  since  Jan.  1 . 


Low. 


60% 

89% 

50 

84 

12 

83 

8 
20 

8% 

4% 

5 

1% 
102 

4% 
46 
10% 
50 

7% 

4 
24% 

4 

6% 
18% 
34% 
22% 
10 
68 
73 
17 

59% 
38 
32 
21% 
88% 
21% 

4% 
27,% 
40% 
15 
x36A 
85 
15 

8% 

1 
32 
72% 
74 


June 
May 
Aug 
Jan 
July 
June 
Aug 
Aug 
Sept 
July 
Feb 
Aug 
Jan 
June 
June 
Aug 
Aug 
June 
June 
Jan 
June 
June 
Aug 
Jan 
Aug 
Aug 
Jan 
June 
June 
Aug 
Feb 
July 
June 
July 
Aug 
Aug 
Jan 
Jime 
June 
June 
June 
Aug 
Jan 
Aug 
July 
Aug 
Mar 


32%    Aug 
28       Mar 


78% 

45 

TO 

70 

61 

80% 


Jan 
Jan 
Jan 
Mar 
Jan 
Jan 


High. 


73 'A 
116 
77 

94% 
15% 
94 
42 
35 
24 
10% 

8 

5 
110 

7% 
63 
16% 
69% 
13 

7% 
44 

9% 

9% 
30% 
57% 
27 
19% 
81 
91 

27% 
87 
66 
37% 
36% 
105% 
31% 
26 
46 
62 
23% 
50% 
95 
24% 
32% 
10 
45 
77% 
113% 


Mar 

Jan 

I'-eb 

Jan 

Jan 

Jan 

Feb 

Jan 

Mar 

Apr 

Apr 

Jan 

Apr 

Jan 

Jan 

May 

Jan 

Jan 

Jan 

May 

Mar 

Jan 

Apr 

May 

May 

April 

April 

Jan 

Mar 

Feb 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

May 

Jan 

Jan 

Feb 

Feb 

May 

Jan 

Feb 

Jan 

May 

May 


4%  April 
35     April 


88 
49 
80 
76 
71 
87% 


Jan 

April 

Sept 

Jan 

Aug 

April 


(*)  No  par  value,    i  Ex-divldcnd. 

New  York  Curb  Market. — Below  is  a  record  of  the 
transactions  in  the  New  York  Curb  Market  from  Aug.  27  to 
Sept.  2,  both  inclusive,  as  compiled  for  the  official  Usts.  As 
noted  in  our  issue  of  Jul}^  2,  the  New  York  Curb  Market 
Association  on  June  27  transferred  its  activities  from  the 
Broad  Street  curb  to  its  now  building  on  Trinity  Place,  and 
the  Association  is  now  issuing  an  official  sheet  which  forms 
the  basis  of  the  compilations  below: 


Friday 

Sales 

Week  ending  Sept.  2— 

Last 

Sale. 

Week's  Range 
of  Prices. 

for 
Week. 

Range  since  Jan.  1. 

Stocks—                     Par. 

Price. 

Low.      High. 

Shares . 

Low. 

High. 

Industrial  &  MIscelt. 

Acme  Coal 1.1 

95c 

88c         1 

3,800 

%   Mar 

2        Apr 

Acme   Packing 10 

1  3-16 

75c        1%, 

9,800 

75c    Aug 

5%    Feb 

Amalgam  Leather,  com  (t) 

10% 

10%     10% 

200 

10         Aug 

16%  May 

Audubon  Chemical 

1% 

1%      I'A 

.500 

1%  Sept 

1%  May 

Heiniehem  Motors (t) 

50c       50c 

200 

40  J      Aug 

2J4     Apr 

Borden  Co  com. 100 

89        90 

40 

85         Jan 

96%  July 

Brit-Am  Tob  ord  bear. . .  £1 

11% 

11%     U% 

9,000 

11        Aug 

14        Jan 

Ordinary £1 

11  %     1 1  % 

200 

11%   Mar 

13%    Feb 

Car  Lighting  A  Pow 26 

1 

1      1   3-16 

4,100 

75c  July 

5%    Feb 

CnrllHle  Tire 

4 '.«       4  % 

200 

2»-J   July 

6       July 

Colluloid  Co  prof ioo 

103 

102%  103 

06 

98%  June 

103%  May 

Charcoal  Iron  of  Am 10 

50c       60c 

20 

60c      Aug 

50o      Aug 

Chic  A  E  Ills,  new  com.  100 

13%     14% 

500 

12%  June 

14%  May 

New   preferred   .    .      100 

28%     28% 

100 

28%  June 

32%    Mar 

Chicago  Nipple  Mfg  cl  AlO 

3% 

2%       3% 

300 

2%    Aug 

7%     Jaa 

CItleH  Service  com 1 00 

118% 

115       118% 

975 

101       July 

256        Feb 

Preferred 100 

43%     43% 

102 

35      June 

71        Feb 

CillcH  Serv  Hankors'  Hh.(t) 

13%     13% 

800 

11  %   July 

31%    Apr 

Cleveland  Aulomobllo. .  (t) 

26 

23%     25% 

800 

23%    Aug 

60        Jan 

Colombian  Emerald  Synd  . 

1% 

62C        ly, 

21.800 

OOo   Aug 

4»    Jan 

C'mnwealthilnance  coiti(t) 

65 

62  H    6r,)4 

6,022 

16        Apr 

70        Aug 

Preferred. 100 

S3  1,-H 

80         83  H 

9,251 

44        Feb 

83'.    Sept 

104^ 


TUK  CUKONlOLliJ 


[Vol.  113. 


8iw, 


tan 
Sata 
iTUa 


du    foot     (K    1)    d« 

4    ( 'o 


t  «  H,  euai. 


liup    lull  <k  t<  b  *   In: 
lULviLuuiliuiuiitl  Kubb 
Lake  Turf. 
Letil^b  \  . 
Llblj}  M 

Lliiculu  Ni  \ 


too 


) 
) 

r> 

tUO 
lUO 

>  I 

luu 
a 

.1) 

.       I 

fiO 


MaiWfll  M<M   null  iMKiited 
Mtittr   Motors        i 'i"   P'l'i 
MrIiom  r>  11)  .-jKi-  Sujiin    lud 

fleftireU  lUU 

Muirte  i»'tilll(>)  (;o..  LliLIU 
Mulor  Ai)p  ( 'orp  .  .  . 
Naiiouitl  Lettlber  cum.  lit 
.Nttl  Mi.iorC'ui  <t  V»blcle(t) 
/.N'urib  Aiurr  ( 'u  aew  comSO 

tSvmi  itruttrrmi  .  .50 
Nor  Aiuer  Pulp  4  Paper  (T) 
HackarU  .Vtotor<  ar  com.  10 

Parwins  Auto  Aaaii 

Perfeotlou  Tire  A  Kubb.lO 
Radio  t'orp  of  Anier (t) 

Pref  erreU 5 

Repettl  Inc.    . .    6 

Kepubhi  Rubber  (no  par> 
Reynolds  (R  J)  Tob  B.25 
Soiiihrrii  I  tial  »v  Iron  .  -S 
MWud  t'om'l  Tob  ci  B.(t) 
8wevld  L'o  ol  .\iuuric;t.  . .  lU 

Tobacco  Prod  Exp (t) 

Todd  Shlp>.irds  Corp  (t) 
United  Profit  Sharing. -25c 
Vd  Retail  Stores  Candy  .(t) 
U  S  Distributing  com.  -  .50 
D  a  Llgbt  A  Heat  com. .  10 

Preferred 10 

U  3  Ship  Corp 10 

U  8  Steamjihlp 10 

Wayne  Coal    3 

West  End  Cbemlcal I 

Willys  Corp  com -.(no  par) 

l8t  pref .100 

World  Film  C'orp  v  t  c       5 

Rights 

Reading  Company 


Former    Standard    Oil 
Subsidiaries 

Anglo-Amer  Oil   £1 

Buckeye  Ploe  Line 50 

Continental  Oil 100 

Ciescent  Pipe  Line 50 

Galena-Signal  OH  com. 100 

Illinois  Pipe  Line. 100 

Indiana  Pipe  Line 50 

Ohio   OH. 25 

Prairie  Oil*  Gas 100 

Prairie  Pipe  Line 100 

Southwest  Pa  Pipe  L..100 

Standard  OH  (Ind) 25 

Standard  OU  of  N  Y. . .  100 

Other  Oil  Stocks 

AUen  OU. 1 

Allied   on .1 

New 10 

.Amalgamated  Royalties 
Arkansas  Nat  Gas.  com.  10 
Atlantic  Lobos  Oil  com  (t) 


..a 
..5 
..1 
..1 


.Atlantic  Petrol  (old) 

Boone  OU 

Boston-Mexican  Petrol. 
Boston-Wyoming  OH.. 

Carlb  Syndicate 

Cosden  <t  Co  old  pref-. 

Creole  Syndicate 

Cushlng  Petrol  Corp 5 

Dominion  Oil 10 

Elk  Basin  Petrol 5 

Empire  Ky  OU 

Engineers  Petrol  Co 1 

Federal  OU _6 

Fensland  OU (no  par) 

GUlUaud  OU .  com (t) 

GlenrockOU.. 10 

Grenada  on  Corp  CI  A..  10 
Guffey-Gillenple  OU..-(t) 

Hudson  OU 1 

Imperial  OU  (Del) 25 

Imperial  OU  (Canada) 

Internal  Petrol (no  par) 

Livingston  Oil  Corp 1 

Lyons  Petroleum 

Magna  OU&  Refining 1 

Maracalbo  Oil  E.xpl (t) 

Marland  Refining. 5 

Meridian  Petrol 

Merritt  OU  Corp 19 

Mexican  Eagle  OU 5 

Mexican  Panuco  OU 10 

Mexico  Oil  Corp 10 

Midwest  Oil  com  1 

Preferred 1 

Midwest  OU  com 1 

Mountain  Prod 10 

National  OU  of  N  J  com.  10 
Noble OU&  Gas 1 

Preferred 

North  American  OU 5 

Northwest  OU .1 

Ohio  Ranger 1 

Omar  OU  4  Gaa 10 

Pennock  Oil. 10 

Producers  &  Refiners 10 

Ryan   Consol 

Salt  Creek  Producers  new 

Sapulpa  Refining 5 

Sequoyah  OU  A  Refining.  I 
Slmms  Petroleum. (no  par) 


7ik. 


■m, 


2U 

IS 
15 


4^1 
5 


I*. 
1>* 

171- 
.15 


2'> 

I  a-ui 

5*. 


22c 
32c 

SSc 


5c 


15 


Wutt  Hanyc 
ol  frtctt 


55 

68' 


4  c 


S'4 

10 
2-s 


70c 

4H 

2 
lie 


42e 
1  3-16 

7 

)H 
S6c 

2<4 

See  Ti 

lie 

9 


10 '4 


82c 

1 
19', 

iic 
7 

20  U 
1 

69c 
2I4 
2  i4 
2  4 

I'j 
19c 
55c 


86c 

''4*! 


61: 


\i 

5^, 
lU 
75 

;i5t 

7tX- 


13 

Wi 

7.) 

aOc 
ulc 


111 
26 
-.Mil- 

i» 

if* 
1 
H2 
32  >. 

3S 

10*4 

2» 

4'.. 
I''i 

latj 

9 
Si. 

50c 
«7 

8 

il- 
ls*. 

■i\ 

2>  ■ 
13 

3^4 

5 

«!• 

2^« 
32  ^ 
30 '  4 

3^ 

8S 
40C 
8(0 

IH 

IS 
50c 
I5e 
34', 

H» 
59 

2ii 

4^4 
59 
1  3-16 

5U 
22  H.    22 

mis 

Hs 
18c 
27c 

I 
6Sc 
35c 

9 

5c 


111 
2't 
341! 
23 

IM, 

1 
143 
34'., 

3', 

II) '4 

2tt 

6 

IH 
15 

U 

8J4 
50C 
67 

He 

15 '» 

3 

2^i 
13 
30  h 

4  4 
11 

7 

2H 
33 
30 ' 


3H 
«H 

4ie 

SSc 
I'x, 
IH 

50c 

20c 

35 
2 

5»'-<: 
2H 
4H 

59 
IH 

5J^4 

Vi. 


I 

22c 


35c 
1  5- 


16 


94c 
35c 
10 


15^ 


14 

SO 

106 

26 

33 

152 

75 

223 

420 

184 

55 

67' 

330 


15  H 


15  ^ 

SI 
106 

26 

33 
152 

75 
230 
'22 
184 

55 

691 
332 


Salt* 
fur 

Wttk 

IIH> 
70C 
1.'^ 


2 
>*»5 
3IIU 

3,200 

2,300 

I  III) 

25 

9,300 
31 H) 
200 
too 
111) 

1.600 

6,701' 
20) 

1,200 

300 

25 

SOU 

9, 50  (J 

100 

200 

100 

15 

20 

3,400 
800 
400 
400 
300 
2(M' 

1,500 
10(J 

2,510 

7,36'. 

2,400 

3,200 
100 

5,700 
500 

1,970 
500 

6.1X10 

1.000 
1.50 

7,300 

3,200 
•100 

2.000 

100 

14.000 

37.900 

5.100 

10.300 

100 

300 

100 


Lorn. 


25c 

4c 
31c 

5c 

7"^ 
10 

2 '-8 

16c 
lie 
68c 


35c 

4c 
33c 

5c 

9  "8 

11 

2% 
19c 
lie 
72c 


3  15-16  4*i 


3H 

2 
lie 

7'^ 

5S 
26c 
40c 

I'l 

7 

m 

80c 

2--1; 


3-^ 

2 
15c 

7H 

5H 
26c 
43c 
I  5-16 

7 

IH 
88c 

2H 


d.-il  Osage  Ol 


10c 

7 
81 

9-, 
25c 
78c 

1 
T5l.i 

1'^. 
lOc 

6', 
20 

1 
61c 


7-U 

1^4 

18c 
52c 

1'4 

17c 
8c 

78p 
3V, 
3H 
4*4 

9H 
3 

8c 


13c 
10 
81 
ICTH 
30c 
90c 
1 
19  K 

)2c 

7  '  . 

20 '  •■ 
I 

73c 
2 '4 
2'.i 
•iM 
7M 
14 

20c 

55c 

I'o 

I7c 
7c 
H4 
3ls 

4»4 

5 

lO't, 
3', 

10c 
O'v 


100 


11,200 
20 
10 
20 
20 
10 
10 
1.38 
10 
10 
50 
2.800 
20 


l,.7O0 

5,000 

3,680 

1,000 

;,400 

1,000 

1,400 

33.800 

2,100 

21.900 

9.800 

100 

300 

J  3,. 500 

32 

1,300 

4.100 

3,100 

4,500 

100 

1,300 

13,800 

800 

1  Co  bel 

15,400 

5,710 

200 

24,100 

1,600 

10.000 

J  00 

10.700 

900 

13,398 

2.000 

200 

900 

37.300 

100 

200 

200 

800 

300 

28.600 

2,000 

300 

1,000 

1,000 

33.8.50 

800 

17, .00 

600 

,00 

1,400 

3,000 

14,000 


11 

4'/. 
19 


113 
1.4 
300 
•  V4 
7Ji 
H 

130 

30  H 

3 1, 
4 

21 
Is 
I'-. 

IM« 
4)1 
51, 

AOc 

SM 

7U 

5c 
IS 

2't 

2 
13 
30 

2H 

5 

6H 

2), 
32H 
28 

2 

«'-i 
29c 

m 

IH 
6c 

14c 

31 

1 
41>ij 

2 

4 
58  4 

I'X. 

6 
21H 

1 

H. 
50c 
55c 
SSc 
9 
5c 


June 
Juoe 
S«pl 
July 

A  UK 
Si  pi 

Aug 

Jail 
Aug 
Apr 
Auv 
Mar 
Jau 

-Aug 

.\ug 

luiio 

June 

AUI- 
Mar 
AUK 
Mar 

AUK 
July 
June 
June 
Auu 
Aliu 
Aug 
July 

Alls 

July 
June 
Sept 
July 
Sept 
Aug 
.\ug 
Apr 
.Aug 
July 
Apr 
Auk 
Aug 
Aug 
Auv 
Jan 
July 
Apr 
Jan 
.Aug 
Aug 
Mar 
.\ug 
.\pr 
Aug 
Jan 
May 
June 
.Aug 
Aug 
Aug 
Aug 
Sept 


13  H    Mar 


14 

71 
104H 

26 

31 
140 

69 
223 
395 
160 

55 

60  Ji 
296 


•Aug 
June 
July 

Aug 

July 
June 
June 

-Aug 
Jime 
June 
Sept 
June 
June 


20c 
3c 
4c 
5c 

6H 
10 
2H 
15c 
lOc 
44c 
3H 
3H 
14 
lOo 
7 

hy» 

2Sc 
35c 

m 

6 
1 

SSC 

2' J 

ow 
lOc 

6K 
81 

9H 
20c 
7Sc 

H 
10  H 

IJi 
lOc 

6K 
15>i 
75c 

2 
2 
2 

7« 
1 
15c 
4,Sc 
IH 
13c 
7c 
78c 
3 

2« 
4H 
9M 
2H 
7c 
6H 


Aug 
July 
July 
June 
Aug 
Sept 
Aug 
July 
Aug 
July 
July 
Aug 
Aug 
June 
June 
July 
July 
July 
June 
Aug 
Aug 
July 
Sept 

Aug 
Aua 
Aug 
Aug 
July 
Sept 
Aug 
Jon 
July 
Sepi 
.Aug 
Aug 

July 

.\ug 
July 

Aug 
Aug 
July 
July 

Aug 
July 
July 
Sept 

Aug 
JvUy 
June 

Feb 
June 

Aug 
June 


«  Jan. 

1. 

Hiiik. 

19^4 

Jail 

8 

J  an 

45 

Aug 

Hrt'a 

.May 

6O1. 

AUK 

lij 

Auij 

113 

.Aug 

.'u^ 

July 

,iOc 

June 

33 

Aug 

21 

.lau 

1»» 

Apr 

147 

Apr 

50 

.May 

6 

Jan 

artk. 

Jan 

54 

Jau 

11 

Juue 

3', 

t'Bb 

l.S 

H    III 

OS 

Mar 

14  >« 

Keb 

2>! 

Julie 

72 'j 

Feb 

13 

Jan 

5    Itt 

Mai- 

20 

Mar 

3 

Sept 

li 

Ian 

IS 

Au« 

3S 

June 

6 

Jan 

11 

Aug 

10 

Jail 

&H 

.May 

34 

July 

34 

July 

6H 

J  all 

12 

Apr 

05c 

Aug 

2W 

Feb 

2'.-, 

Mar 

24 

Jail 

dc 

Aug 

IH 

.Inn 

39 

Jan 

10 

\pr 

60 

June 

3H 

May 

0 

Jan 

72 

Feb 

Ih 

Jan 

9 

Jan 

35 

Jan 

IH 

Mar 

IH 

Jan 

1', 

Jan 

m 

Jan 

2  ■■'•J 

Jan 

I  13-16  May  | 

3 

Jan 

25';; 

Jan 

Sc 

Sept 

20 

Feb 

22 

May 

89 

July 

110 

July 

26 

.\ug 

51 

Jan 

183 

May 

86 

Mar 

320 

Aug 

515 

May 

202 

Mar 

60 

July 

77 

May 

385 

Apr 

IH 

Feb 

20c 

Jan 

1  7-16  June  | 

Sc 

July 

ISH 

Apr 

2o\2 

Apr 

3 

June 

2ya 

Jan 

I 

Jan 

1>4 

Mar 

1054 

Jan 

4H 

July 

44 

Apr 

H 

Jan 

10 

jan 

Apr 

Aug 


10 

28c 

1  11-16  -Apr 

2!^     Jan 

15        Jan 

24  Jan 
2H  Jan 
9K  May 


11-16 
14 
85 
17  Ji 
45c 

IH 

3H 
32  H 

3H 
1 6c 
13K 
29  4 

OH 

2 

2', 
2 '4 

2^ 
124 
s 

13-16 

58c 
8H 

350 

« 

2H 

6H 

5H 

14  4 

I4H 

54 

300 

13  4 


May 

Feb 

July 

Jan 

May 

July 

May 

Mar 

Jan 

July 

Feb 

May 

Jtui 

Feb 

J  vine 

Sept 

J  une 

Apr 

.Aug 

Jan 

-Aug 

Jan 

July 

Apr 

Jan 

Jan 

Jan 

Jan 

May 

Jan 

July 

May 


Otbar  Oil  Stock* 
(Coaetuttta)         Pv 

Hkelly  Oil    .    lu 

Houlhwusl  Oil 

.Spein  ur  I'ulruleum  Corp.  10 
Texas  llilof  Oil    8 

1  i^kuii  (111  A  Land 1 

Tidal  Osage  (III.,  .(no  par) 
\  li-loriaoll  ....  1 

Western  Slates  O  A  O 1 

\\  llcox  oil  4  (;a.i..    . 

Woodlium  oil  tlorp (t) 

••Y"01l  4  Oui._ .1 

MInlua  Stocks 

Alaska  lirll  Col  .Metals...  1 
.\iiur  111!  4  I'linusteii  .,1 
Heaver  Consol  Mines   ...1 

Heh-her  Divide  M lOo 

m«  l.edgi-  I  iiiiper  c;o..  .  .5 

Huston  4  Ely 

Iloilon  4  Montana  Dev.  .5 

CaledonlH    Mining I 

Calumet  4  Jerome  Cop 1 

( 'aliaila  (  oppi-r  Co    5 

Can<l^tlarl;imiver | 

Cai-soii  mil  (iold    

('arson  Klver  Corp 

Chief  Consol  Mining 

Con.siit  (  dpper  Mliie^ 6 

( 'onsiil  \  a  of  Niw  new    .... 

Cortez   Silver.         .1 

Craekurjack   Mining 

<  ■rcH.Miu  Con  (ioUl  M  4  M.I 

Denbigh    Mines 1 

Divide  t^xteii-ilou  .  .  -  .  1 
El  Salvador  SUver  Mines.  1 

Einuia   .Silver.    I 

Eureka  Croesus 1 

(ioldfleld  Development.  10c 

(iold Held  Florence .1 

(iold  Zone  Divide .1 

lliinnlll    Divide .10c 

llecla  .Mining.  .    25c 

llolllnger  Cons  G  Mines  .5 

liowe  Sound  Co 1 

Iron   Blossom 10c 

Kerr  Luke 6 

Knox  Divide .10c 

La  RiiHc  Consol  Mine 5 

MacXaniara  (Crescent 1 

MauN'ainura  Mining 1 

Magma  Copper 5 

Marsh  Mining    I 

Ma.son  Valley  Mines 5 

Mclntyre  Porcupine 

McKlnlev-Darriigh-Rav  ..1 

Mot  herlode 1 

Motherlode  Col 

National  Tin  Corp 50c 

Nevada  Ophlr 1 

Nevada  Silver  niUs 

New  CorneUa 

New  Dominion  Copper..  5 

New  Jersey  Zinc 1 00 

Nlpissini!  Mine.-i. 6 

Ophlr  Silver  Mines  new--l 

Pacific  Tungsten 

Portland  C  M  of  Del 

Ray  IlercMles S 

Red  Hills  Florence 

Rex  Consolidated  Mln...l 

Rochester  Silver  Corp 

Sliver  Dale  Mining 

Silver  Hills... 1 

Silver  Mines  of  America . .  1 

Silver  Pick  Consol 1 

South  Amer  Gold  A  P..  10 

Standard  Sliver- Lead 1 

Stewart  Mining ..1 

Superior  &  Best  on 

Temlskamlng 1 

Tlntlc  Stain  Mix 

'I'onopah  Uelmont  Dev I 

Tonopah   Divide 1 

Tonopah  Extension. 1 

Tonopah  Mining 

Tuolume  Copper 

United  Eastern  Mining, 
United  Verde  Extension  50c 

United  Zinc -. 

U  S  Continental  Mines  new 

Unity  Gold  Mines.. 5 

West  End  Consol'd 5 

Western  Utah  Copper I 

Wllbert  Mining 1 


Friday' 

Lau     Wuk»  Raiiv 
Salt.        a/ frtc»4 

frie*.  Low.      UtgH. 


8 
5.5l" 


H4 
8S0 

aoe 


37c 


70c 

17c 

260 
M'-i 

2 

•i 


81e 
2c 

iii-ia 


15c 

30c 

37e 

9c 

17c 


3H 
'20c 
lie 

isc 


53c 
36c 
13c 
12 


4H 

isc 

l'^8 


3c 

8c 


5c 


80c 
10c 


70c 
1  9-16 


2H 


5Ic 
21  c 


Bonds — 

Allied  Pack  conv  deb  6s  '39 

Certificates  of  deposit. 
Aluminum  Mfrs    7s. .1925 

Amer  Tel  &  Tel  6s 1922 

6s 1924 

American  Tobacco  7s. 1 922 

7s 1923 

Anaconda  Coo  Mln  73. '29 

6%  notes  Series  A..  1929 

Anglo-Amer  Oil  7  Ms. .  1925 

Armour*Co  7%    notes. '30 

Barnsdall  Corp  8s 1931 

Beaver  Board  Cos  8s.  .1933 
Beth  Steel  7%  notes..  1922 

7  %  notes 1923 

Equipment  73 .1935 

Canadian  Nat  Rys 7s. .  1935 

Canadian  Pac  Ry  63..  1924 

Chic  &  Ea-st  111  RR  53  1951 

Chic  Union  Slat  6  43.1963 

Col  Grapbophone  83.1925 

Cons  Gas  of  N  V  83. ..  1921 

Cons  Textile  deb  73.  .1923 

Copper  Exp  Asson  Ss.1922 

8%  notes.  ..Feb  15  1923 

8%  notes.  .Feb.  15  1924 

8%  notes.. Feb.  15  1925 

Cudahy  Packing  7s..    1923 

ueere  4  Co  7  48 1931 

Oalena-Slgnal01l79..  1930 
Ooodrloh  (B  F)  Co78  .  .1936 
Grand  Trunk  Ry  OHs.lOSO 

Quit  OU  Corp  7a 1933 

Helm  (H  J)  Co  7s 1930 

Humble  OU  4  Ref  7s     1923 

Interboro  R  T  7s 1931 

Ss  J  P  M  reeoipts 

Kenneoott  Copper  7t .  1980 
La<'le<le  tliLi  Light  7s  .... 
L'bby  McNeil  4  Uhby  7s  '31 
LIgg  Myers  Tob  6s..  1921 
Morris  4  Co  7  i-iS  ...  1930 
Nat  Cloak  4  Suit  8s. ..  1930 
National  l^ialhor  8s. .  1925 
N  Y  N  H  4  HarU  4a. .  19-33 


40 


99  >4 

98  M 


94 '•8 

88  H 

100  w 

98 's 

94 

76 '2 
100 

98  H 

95 
102  4 

97*^4 

59  ^' 
105  H 


100 'j 


100^4 
101*4 

99  4 

'9r4 

90 '4 

97  W 

98  4 

97', 

73  I4 

92  4 

95 

994 

93  4 


3»4 

3c 

1 

8 
54c 
12 
42c 
3Se 

M4 
710 

-.Mlc 


4 

30 

1 

H 
liOc 
12 
48i! 
35  c 

Hi 
90c 
iOc 


2!(c 

8c 
20e 

2c 
21c 
40c 
«<lc 

Sc 
1.5c 
27c 
23e 
Ui-i 

2 

2 
83c 
37e 
78c 

2c 
I  7-16 

9c 
30c 
13c 

Ic 
29e 

2c 
34c 

9c 
17c 


;(sc 

8u 
2O0 

20 
240 
40c 
70c 

8c 
17c 
27c 
27c 
I4H 

2 

2 

1 
37  c 
81c 

2c 

H4 

90 
32c 
16c 

Ic 
33c 

2c 
3/c 
10c 
19c 


3  15-65    4 


0> 

2 
18c 

3H 
10c 
1.5c 

7c 
12c 
18 

3c 

IV, 
I  li- 
no 

6c 

4 
52c 
26c 

Sc 
12 

115 

AV, 
He 
15c 

1 
150 

3c 

7c 
17e 

So 

9c 
800 
10c 

i'A 

8c 

4c 

IK 
14c 

2 
1  5-16 


6H 
2'i 
19c 
3H 
He 
20c 
7c 
17c 
18 
3c 
)'-. 
16  1  "4 
14o 
6e 
4 
57c 
37c 
15c 
12 

IM 
116 
4ixi 
13c 
15c 
IH 
20c 
3c 
8e 
170 
5c 
Ho 
90c 
10c 
4?i 
8c 
4c 
IH 
16c 
24 
IH 


67c       71c 

14  19-16 

1  5-16  1  5-16 

39c       43c 

2  3-16    2H 


23 

7Sc 
47c 

4*f 
75c 
21c 

2c 


23 

750 

510 

4J4 
80c 
21c 

2c 


51  »■ 


38K 
40 

97  ?i 

98  H 
98 

100 'f 

101 
93  H 
88  M 

1004 

97  « 
94 
76  4 

99  H 

98  4 
9AH 

102  4 

97% 

59 

104  H 

354 

100  >i 

102 

1004 

100  H 

100  H 

1014 

994 

93  4 

93  H 

90 

97»» 

974 

99  U 
97 
69 
69 'a 
92 
91^ 
95 

100  4 
99  ^j 
92  4 
951, 
51 


43 
42 

97  H 
99  H 

98  U 
100« 

101  H 
95 

89  H 
lOOH 

98^4 
944 
76  4 
100 

98  ?4' 
95 

103 

97  H 
594 

105  H 

41 
1004 

102  4 
1004 
100  4 
100  4 

101*4 

99  4 
93 'a 
94' 8 

90  4 

98  4 
98  4 

100  4 
97*8 
76*4 
744 
93  4 

91  *» 
95  4 

100', 
100 

93  4 

90 

53  4 


Salti 
for     I      Itamg*  Mnc«  Jan.  1 

W$4k.  :— 

akaru.         Lou.  Bitk 


5,900 
1 ,000 

5o:i 

200 
UO.OOO 

100 
3.851) 
6,000 

600 
1,500 
3,000 


29.600 

2,000 

1 ,900 

1 ,000 

12,800 

500 

77,000 

2,300 

900 

600 

15,600 

300 

600 

100 

3,7SO 

,500 

15,7.50 

3,000 

8,000 

200 

11,500 

16,600 

1,000 

124,000 

15,000 

41,200 

15,100 

58,200 

560 

100 

400 

2,000 

1,600 

23,900 

3.000 

5,000 

19,600 

100 

6,000 

600 

400 

3,800 

300 

900 

18,100 

84,100 

44.400 

100 

7,. 500 

30 

1,900 

2,000 

1,000 

2,000 

700 

2.000 

13,000 

300 

1,000 

5,500 

2,400 

2,300 

1,400 

1,000 

2.000 

300 

2.500 

500 

500 

14,900 

2,100 

100 

3,900 

10,100 

100 

200 

2,900 

100 

2,700 

3,500 

9,000 

s 

55,000 

28,000 

6,000 

196.000 

110.000 

5,000 

6,000 

237,000 

80,000 

14,000 

107.000 

16,000 

1,000 

12,000 

24.000 

36.000 

26.000 

22,000 

24,000 

57,000 

4.000 

33.000 

6.000 

3,000 

37  ,000 

21,000 

7.000 

3.(H)0 

5.000 

I6.00(> 

43.000 

43.0(K) 

1 04, OIK) 

14,000 

151,000 

902.  OlX) 

St.OtK) 

9,0lH) 

1 ,0(H) 

40.00(1 

9,(H)0 

•20,0(H» 

6.1HK) 

S.IKV) 

&9.00lt 


3 

Ic 

1 

6  4 
40i! 

6»4 
H 
3le 

14 
7(k: 

H 


June 
July 

J  line 
Aug 
Auk 

June 
Jan 

June 

June 
Aug 
Feb 


Jan 
July 
July 
July 
July 

Auk 

Jan 
J  line 
JiUy 
July 

Ian 


OH    Feb 
July 


3c 
2O0 

Ic 
1 3c 
40'.- 
37e 

8c 
1-20 
I6c 
I-2c 
134     Aug 

1  Apt 

2  Scpl 
83c     AUK 

21e     July 

62c       Jan 

2c       Apr 

15  16     Mir 

Oc    Sept 

1 8c     June 

80    June 

Ic      Apr 

24c     June 

!;.eJune 

20c     June 

9c     July 

7c     May 

3!.^    Jan 

5H   July 

m  May 

12c    June 

2       July 

7^0      Jau 

',    Apr 

June 

Sept 

Mar 


4e 

12c 

17 

3c  July 

1  June 

1  i-«i  June 

Ho  J'llv 

4Hc  Apr 

34  June 

7-16  Mar 

16c  June 

3c  Aug 

12  .Sept 

IH  AilK 


110 
4 

Ho 
8c 
1 


July 
July 
Aug 
July 
May 


15c   July 

4o  May 
4(:       Jan 


16c 
3c 
9i: 

36c 
30 


Aug 
July 

Aug 

Feb 
Apr 


3H  Feb 
80  Sept 
3c  June 
1        Aug 


14c 

2 

98c 


Aug 
Aug 
July 


620     July 

1  1-16  May 

IH    Apr 

35c  Aug 
2      June 

220     Aug 

75c  Aug 
H  June 
iH  July 
05o  Aug 
15c  Aug 
1       July 


38 
39^5 
96 
944 

92  H 
99  H 
99  ^i 
91 
83 

97  H 

93  Vi 
90 
65 
99 
95 
92 
99H 
94 
58  4 

100  H 
354 

981* 
92 
994 
9S*4 

98  H 
98  »s 
9S 
90 
914 
83 

93  »4 
94 
944 

94  H 
67 
09  'i 
87  Vt 
S4S 
914 
99 
96 
91 

93  4 
47 


May 

Aug 

Mar 

Jan 

Jan 

June 

Mai 

Jan 

Jan 

June 

June 

July 

May 

Feb 

June 

June 

July 

June 

Aug 

June 

Aug 

Jau 

Mar 

June 

Mar 

Mar 

Mar 

June 

June 

July 

Jau 

June 

Mar 

Jan 

June 

Jan 

Aug 

Jau 

Jai\ 

June 

Mai 

Jau 

V>»b 

.Aug 

Apr 


9 'a 
10 

1 
30 

1 
380 

5 


Jun 
Aug 
Mar 
Feb 
Jan 
Aug 
Feb 
Jan 
H     Apr 


S-i  June 
7-.32  May 
22c  July 
6 40  Jan 
7-16  Jan 
50C  .liily 
77c  July 
17c  Jan 
7-lfl  June 
3.5e  Aug 
5'ic  Mav 
164  May 


2 
2 

40c 
81c 


May 

Sept 

Jan 

Aug 
Aug 


104c  Feb 

2         Apr 

9c  Sept 

65c      Mar 

9-16  Jan 


4c 

2 

3c 
460 
26e 
340 

4H 

6H 

3« 
4 

3H 
24n 
4 
20c 
3IC 
25  H 
He 


Jan 
Mar 
Mar 
Feb 
Feb 
Feb 
Feb 
Aug 
Feb 
Feb 
Aug 
Mar 
Fob 
Feb 
May 
Feb 
May 
IH  May 
IH  July 
Jan 
July 
Aug 


300 

4 

1  9-16  May 
34o  July 
16c 

i4;ii 
IH 
158 
8H 
25 
15c 


June 
July 
July 

Jan 

Jan 

May 

Sept 

IM  June 

«     Feb 

"      Feb 

Apr 
June 
July 

Apr 
July 
July 

Jan 


14c 
18c 
14c 
560 

IH 
16c 

6»4 
3-16 
10c 

IH 
20c 

2H 

IH 
1  7-16 

IH 
1  11-16  Mar 
H  May 

3 
24 

14 
11-16 

7H 

1  3-16  May 

40c     Mar 

41:   May 


Jan 
July 
Aug 
July 
Aug 
Jan 
Apr 
July 


Mar 
July 
Jan 
-Apr 
Jan 


60 
45 
984 
99H 
98  H 
100  >» 
lOlH 
95 

89  4 
1014 

98  i* 
98 
99'-4 

100  4 

99  H 
96*1 

103  M 

9SM 

70 
105*s 

80 
lot 
102  4 
10\U 
1014 
1014 
10  iM 
100 

98  4 

97 

93  4 
9S4 
98  v« 

lOOU 
9S 
S3 
74Vj 

94  Vi 
94 
96H 

101 

UH) 

97 

90  4 
70 


Jan 
Aug 
.Aug 
July 
Aug 
Aug 
Aug 
.^ug 
Aug 
Jan 
Aug 
Feb 
Feb 
Aug 
.\ug 
Mar 
.\ug 
July 
Mar 
Sept 
Apr 
June 

Aug 
Aug 

Auk 
Aug 
July 
June 
Mar 
Jan 
May 

.Aug 

F«b 

Aug 

July 

June 

Jiepl 

Jm 

Jan 

May 

.Vug 

s.>i>i 

May 

Jau 
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Bond*  (Concluded) — 

otiH  HiiHii  ss  ion 

Procter  &  (liiinl)l(i  7h  lll:i:i 

Seura.  Iluehuuk  it  c;g  7n  '21 

7%  BornotcH.  ..Oct  lft'22 

7%Bornote8.    .Oct  15'2a 

Bolviiy  ot,  do  8a    1027 

Soiilli  Itv  0%  notes.    .  1022 

SoilMiw  HollToIiip  7h      1025 

Suuid  ( )11  of  N  Y  (lol)  0  Hb  ".i'-i 

77o  Hor  Kold  (lob  7s      lO/n 

7";,  RiTKolil  (lol).    .  .1020 

7";,  HoPKold  (lcl>.    ..1027 

7%  Bor  sold  dob 1028 

7%  Bor  Rold  dt(b 1920 

7%  flor  gold  deb 1030 

7%  Bergold  dob.    ..1031 

Sun  ("o  7n 1031 

Swift  <k  Co  7b. 1026 

7s  Auk  ir.  MS  I 

Te]tasCo7%  i<qu*ntB.  1923 

I'lillcil   Drue  Hs 11)41 

nulled  on  rroduoors  Kh  ;ti 
United  Kys  of  Hav  7' Ja  '30 

Vacuum  Oil  7s 103(1 

\Vo.stl^rn  lOloc  conv  7s.  102.5 
Winch  Hcuoiit  AruiM7^js'41 

Forelfin   Clovcrnmodt 
nn<l   Munlclpullctos. 

}  Berlin  4.S     

UriullSs  w  1 1941 

Coblenz   4s 

Frencli  Govt  6s 

SGorman  Govt  6s 

§LelpzlR  53 

riiiUiipine  Govt  6 Hs-  - 1941 

Russian  Govt  6  Mis 1919 

5Hs      ..1921 

Switzerland  Govt&}-,.B.1029 
Vienna  5s 5-! 


Last 
Sale . 
Price. 


OS 

ov 

00 

o,s 

07 
Kll 


1 1  It' 

I  on 

o;t  ■ 

OS 
07' 
100 


mi ' 

101)  ' 
01  I 


99)i 


02 


1(> 

15 
00' 


W'eek'i  Range 

((/  I'riceii  ■ 
iMW.      High. 


OS '., 

100  "li 
00 'i, 
OK  I.J 
07'.. 
00 'h 
07", 
07', 
100% 
KIL", 

I  (>■.;', 

Ki'J 

1(I2V-H 

103'., 

103', 

10.5 
02 '.J 
07  '  J 
075, 
00', 

100 
00 
Ot'v 

101 

100!  a 
91 


00 
101 
100 

OH 'i 
07', 

too 

OS'i 

07 'i 

101=1, 

102'  . 

M):i' . 

102'  . 
103 
103' J 
10314 
105'... 
03  S 
07  ='4 
9,', 

too 

100 
100  ' , 

01 H 
101'  . 
100  ='4 

92 


lOi-i 
98  >^ 
12H 
62 
9?4 
14 
96 
15 
15 

88  H 
1 .65 


lO'v 

99=!ii 
12 'a 
62 
9^ 
14 
9S 
17 
16% 
90 ' ', 
1 .05 


Salet 

for 

Weelt. 


5,000 
K.OOO 
1,01)0 
lO.DOO 
20.000 
I  7.000 
•I3,0I'0 
3S,00I 
07,000 
10,000 
17,000 
10,000 
17  001 

(i,0!)0 
5,000 
17.000 
40.000 
0(,000 
Ofl,00( 
03,000 
3S,000 
3l,00'l 
0.000 
83,000 
30, OH) 
12,000 


03,000 

358.000 

(/l.OCO 

6.000 

(74,000 

'/1, 000 

45,000 
30,000 
18,000 
97,000 
170.000 


Ranet  Hnce  Jan,  1. 
Low.  High. 


08 1..; 

90% 
07 '» 
04  H 
04!.i 
07 
94  >i 
02 
07 
lOOH 
100 
100 1^ 
lOOt^ 
100  Vi 
100 '41 
101 H 
80  '4 
03  H 
07% 
»HH 
100 
100 
01 

ma 

97  H 

89  H 


10 

98  '  <j 
12',, 
68 
9 
14 

071^ 
12!-i 
12 
79!^ 

m 


Auk 

,luue 

Jan 

Mar 

Mar 

.liuie 

M:iy 

.Ian 

Juiu' 

.lull 

.Ian 

.Ian 

.Ian 

Jan 

Aut; 

I'-oli 

JUIK^ 

.luue 

A  lit; 

Jnn 
,lurii' 

Auf 
Juno 
Juno 

Jan 
Juno 


Auk 
Auk 
Auk 
]''cb 
Auk 
July 
.Aun 
Mar 
Jan 
Jan 
AUi 


00 
101 
100^ 

00 

OH 
102  (^i 

OS', 

OH', 
101  '„ 
I02»M 
I02S 
103 
103 
103'.; 
101  'j 
105  ' .., 

05",fi 

08 

97  Ji; 
loo 

lOO^i 
107', 
101 K 
101  H 
lOOK 
97;  a 


10'', 
90  '  „ 
12  J., 
62 
15 
14 

OS  ' , 
21 
21 

2,'^ 


Au« 
Auk 
Jui.v 

Auk 

Ma.v 

Jitn 

.Si'iii, 
Auk 

.Mepi 

Auk 
Auk 
.lulv 

,llll.V 

Auk 
Auk 
Auk 
Apr 
J  an 
Auk 
Auk 
liuie 
•\iiK 
July 
,liilv 
July 
May 


Ian 
.S(>pt 

Auk 
S'l  n. 

Fob 
July 

Auk 

Auk 
Mar 

Sepl 

May 


•  Odd  lots,  t  No  par  value,  t  Listed  on  the  .Stock  Exchange  this  week,  where 
additional  transaction.^  will  he  found,  o  Now  stock.  ?o  When  Issued,  i  Ex-dlvl- 
dend.  1/ Ex-rights,  z  Kx-stock  dividend.  J  Dollars  per  1.000  lire.  flat.  5  Dollars 
per  1,000  marks,     e  Marks,     t  Correction. 


CURRENT     NOTICES 


— Charles  G.  Gushing,  Jr.,  was  elected  president  of  Brokaw  &  Co.,  105 
So.  La  Salle  Street,  Chicago,  111.,  at  a  recent  meeting  of  the  stockholders 
of  that  organization.     Mr.  Cushing  succeeds  W.  M.  Brokaw. 

— Messrs.  Stmmons  &  SJade  5  Nassau  St.  N.  Y.  members  of  the 
New  York  Stock  Exchange  have  opened  a  Bond  Department  under  the 
management  of  Frederick  D.  BoUes. 

—The  firms  of  Ilenrj'  D.  Boenning  &  Co.  and  Schibeuer  &  Co.,  both  of 
Philadelphia,  have  been  dissolved  and  a  new  partnership  forniedunder  the 
name  of  Schibener,  Boenning  &  Co. 

— The  People's  Trust  Co.  of  Malone,  New  York,  announce  the  opening 
of  a  bond  department  for  the  transaction  of  a  general  investment  business, 
under  the  management  of  Harold  S.  Sutton. 

— John  J.  Moore  and  Russell  D.  Moore  have  become  as-sodated  With 
Jelke.  Hood  &  Bolles,  members  New  York  Stock  Exchange. 

— The  U.  S.  Mortgage  &  Trust  Co.,  55  Cedar  St.,  N.  Y.  City,  has  been 
appointed  Registrar  of  the  Preferred  stock  of  the  Hanna  Paper  Corp. 

— Jartsen  Noyes  and  Charles  E.  Gardner  of  Hemphill,  Noyes  &  Co., 
have  been  elected  directors  of  the  United  Electric  Coal  Cos. 

— The  firms  of  Kiely  &  Co.  and  Robert  E.  Horton  &  Co.,  both  of  New 
York  City,  have  been  dissolved  by  mutual  consent  of  the  partners. 


New  York  City  BanKs  and  Trust  Companies. 

All  prices  dollars  per  share. 


BankB— Af  Y 

Bta 

Ask  i        Banks 

Bia 

Atk 

Trust  Co.'a 

Bid 

An 

America* 

170 

175    Irving  Nat  of 

New  York 

Amer  Exch.. 

228 

235         N    Y 

170 

174 

American 

^ 

Atlantic 

100 

210    Manhattan  *. 

188 

104 

Bankers  Trust 

2.S5 

290 

Battery  Park. 

140 

150     Mccb  A  Met. 

280 

292 

Central  Union 

320 

340 

Bowery* 

425 

4.5:*    Mutual* 

510 

525 

Columbia 

265 

270 

Broad  way  Cen 

120 

Nat  American 

140 

150 

Commercial.. 



135 

Bronx  Bor  *. 

106 

125    Nat  City 

.308 

313 

Empire 

300 

310 

Bronx  Nat... 

150 

160    New  Neth*.. 

140 

150 

Equitable  Tr. 

245 

2.50 

Bryant  Park* 

145 

155    New  York  Co 

130 

140 

Farm  L  &  Tr. 

345 

360 

Butch  A  Drov 

130 

140    New  York... 

400 

415 

Fidelity   Inter 

198 

206 

Cent  Mercan. 

175 

ItJO    ,Paelflc* 

300 

Fulton 

•235 

250 

ChaBe - 

2S.0 

295    Park 

355 

360 

Guaranty  Tr. 

1S7 

172 

Chat  A  Phen. 

230 

237    .Public 

236 

2.50 

Hudson 

150 

Chelsea  Exch* 

75 

100    ISeaboard 

235 

245 

Law  Tit  &  Tr 

100 

110 

Chemical 

448 

458    Second 

460 

480 

Lincoln  Trust 

160 

160 

Coal  4  Iron-. 

215 

225     Stmdard*  ._. 

200 

22". 

Mercantile  Tr 

275 

200 

Colonial* 

360 

State* 

220 

230 

Metropolitan. 

235 

245 

Columbia*... 

150 

165    Tradesmen's  ♦ 

200 



Mutual  (West 

■ 

Commerce 

21.-; 

218     23d  Ward*... 

190 



'     Chester    . . . 

105 

125 

Common- 

Union Exch.. 

167 

17'5 

N  Y  Life  Ins 

wealth* 

215 

22'.    :Unltcd  States* 

165 

175 

A   Trust... 

550 

565 

Continental . . 

120 

130    Wash  H'ts*.. 

325 

360 

N  Y  Trust... 

285 

202 

Corn  Exch*.. 

310 

320    York  villa*... 

420 

Title  Gu  A  Tr 

300 

310 

CoBmop'tan*. 

85 

100 

U  8  Mt(;  A  Tr 

<265 

270 

Ea«t  Ulver... 

170 

Brooklyn 

United  States 

850 

875 

Fifth  Avenue* 

900 

925     Coney  Island* 

145 

166 

Fifth 

150 

165    First 

216 

230 

'      Brooklyn 

Flmt 

840 

Sno    (Oreenpolnt... 

17.5 

185 

Brooklyn   Tr. 

425 

435 

Qarfleld 

215 

225    Homestead*.. 

80 

100 

Kings  County 

650 

670 

Ootham 

195 

200    Mechanics'*.. 

85 

95 

Manufacturer 

200 

210 

Oreenwlch*. . 

240 

255    Montauk* 

125 

People's 

275 

300 

Hanover 

7. -5 

7H5    Nassau 

220 

i 

Harrlman 

350 

360    North  Side*.. 

195 

206 

Imp  A  Trad.. 

490 

.500    People's 

160 

160 

Industrial*... 

140 

160    ' 

' 

Quotations  for  Sundry  Securities. 

All  bond  prirea  ara  "and  intaraat"  aitopt   nhara  markad  "f.' 


*  Banks  marked  with  (*>  are  State  banks.  (New  stock,  z  Ex-dlvldcud.  vEx-rtghts. 


New  York  City  Realty  and  Surety  Companies. 

All  prices  dollar*  p«r  ahare. 


AM 

Ask 

Afd 

A  Ik 

Bta 

A  Ik 

Alltan  R'Hy.. 

67 

77 

I.«wyer«  Mt«'- 

115 

120 

Kealty    Abooo 

Amor  Burnt/. 

63 

65 

Mtge    Hood.. 

75 

84 

(nr(K)klvn)- 

93 

103 

Bf»nd  A  M  fi- 

210 

220 

Nat    Hurnty.. 

172 

176 

V  8  Casualty. 

145 

100 

(Mr  InvMtJriS 

60 

06 

N    y   Title   * 

U  H  TItl  Guar 

70 

80 

PrefMTwl 

70 

m 

MortCMe.. 

112 

Il» 

Went  A  Bronx 

TItlnAMO    145 

165 

Standard  Oil  Storks/Vir 
AnMlo  AmnrlciiD  Oil  new.  £1 
Atlaiittn   Ueflnlng 100 

I'rolerriKl     ._ .KM) 

l>oriiu  Horymanr  (!o 100 

Hunkoye  Pipe  l.lno  Co —  60 
Chimnbrough  Mtu  new 100 

Priilorred   now 100 

CoMtlnontal  Oil 100 

CroHoent  Plpo  Lino  Co 60 

Cumberland  IMiiu  Lino 100 

Eureka  I'lpo  Line  Co 100 

Galena  Hlxnal  OH  com...  100 

Preferred  (jid.. 100 

Preferrtxl  now 100 

IlllnolH  Plpo  Lino 100 

Indiana  Pipe  Lino  Co 60 

Intonuitlonal  Petrol. (no  par) 
National  'I'rannlt  Co. -.12.60 
Now  York  Transit  Co...  100 
Northern  Pipe  IJne  Co..  100 

Ohio  Oil  <;o 26 

Penn  Mex  Fuel  Co 26 

Prairie  Oil  A  OaB 100 

Prairie  Plpo  Une 100 

Solar  HoflnlnK 100 

Southern  Pipe  Line  Co. .100 

South  Penn  Oil 100 

Southwest  Pa  Pipe  LIneB.lOO 
Standard  Oil  (California).  25 
Standard  <n\  (Indiana)  ..  26 
Standard  Oil  (KansaB),..100 
Standard  Oil  (Kentucky).  100 
Standard  Oil  (Nebraska) .  100 
Standard  Oil  of  New  Jer.  26 

Preferred 100 

Standard  Oil  of  New  Y'k.lOO 
Standard  Oil  (Ohio) 100 

Preferred 100 

Swan  A  Flnoh 100 

Union  Tank  Car  Co 100 

Preferred 100 

Vacuum  Oil 100 

Washington  Oil 10 

Other  Oil  Stocks 

Imperial  Oil 26 

Magnolia  Petroleum 100 

Merrltt  Oil  Corp 10 

Mexican  Eagle  Oil 6 

Midwest  Refining 60 

Tobacco  Stocks — 
American  Cigar  common.  100 

Preferred 100 

Amer  Machine  A  Pdry..l00 

American  Tobacco  scrip 

Britlsh-Amer  Tobao  onl..£l 
Brlt-Amer  Tobac,  bearer.  .£1 

Conley  Foil  (new) no  par 

Helme  (Geo  W)  Co.  00m.  100 

Preferred 100 

Imperial  Tob  of  Q  B  A  Ire 
Johnson  Tin  Foil  A  Met.  100 
MaoAndrewa  A  Forbes..  100 

Preferred 100 

Mengel  Co 100 

Porto  Rlcan-Amer  Tob..  100 

Scrip 

Reynolds  (R  J)  Tobacco.  26 

B  common  stock 26 

Prelerred 100 

Tobacco  Prod  Corp  scrip 
Weyman-Bruton  Co,  comlOO 

Preferred 100 

Young  (J  S)  Co 100 

Preferred 100 

Rubber  Stocks  (Cleee 
Firestone  Tire  A  Rub,  com  10 

6%  preferred 100 

7%  preferred 100 

Gen'I  "Hre  A  Rub.  com. ..100 

Preferred 100 

Goodyear  Tire  A  R.  com.  100 

Preferred 100 

Miller  Rubber 100 

Preferred  

Mohawk   Rubber. 100 

Portage  Rubber,  oom 100 

Preferred 100 

Bwlnehart  Tire  A  R .  com .  100 
Sugar  Stocks 

Caracas  Sugar 50 

Cent  Aeulrre  Sugar  com. .20 
Central  Sugar  Corp.  (no  par) 

Preferred 100 

Cupey  Sugar  common 100 

Preferred 100 

Fajardo  Sugar 100 

Federal  Sugar  Ref,  com. .100 

Preferred 100 

Godchaux  Sug  Inc.. (no  par) 

Preferred 100 

Great  Western  .Sug,  com.  100 

Preferred 100 

Holly  Sug  Corp,  com  (no  par) 

Preferred 100 

Juncos  Central  Sugar 100 

National  Sugar  Refining.  100 
Santa  Cecilia  Sug  Corp,  pflOO 
Savannah  Sugar,  com  (no  par) 

Preferred 100 

West  India  Sug  Fin.  com.  100 

Preferred 100 

Industrial  &  Miscellaneous 

American  Brass 100 

American  Hfrdware lOOi 

Amer  Typefounders,  com. 100 

Preferred 100 

Bliss  (E  W)  Co.  new. .no  par 

Preferred 60 

Borden  Company,  com..  100 

Preferred 180; 

Celluloid   Company 100 

Chllds  Co  com 100 

Preferred 100 

du  Font(E  I)  de  NemAColOO 

Debenture  Btock 100 

Havana  Tobacco  Co 100 

Preferred 100 

1st g  6s,  'unel  1922.. JAD 

Int(;rcont'  Rubb.  com 100 

International    Salt 100 

Ist  gold  5s.  1951 AAO 

International  Sliver,  pref .  100 
Lehigh  Valley  Coal  Sales. 60 

Phelps  Dodge  Corp 100 

Royal  Making  Pow.  com.  100 

Preferred 100 

Singer  Manufacturing. ..100 
Singer   Mfg.   Ltd £1 


Bid    ,  Aik 

•IlfN   11', 
K.'.O   !iOO 


106 

345 

*.S1 
I  1 5 

O.'i 
105 
'21 
115 

71 

32 

80 

K3 
150 
♦7.'". 
*I0 
♦21I2 
142 

S3 
♦222 
•IH 
4  15 
180 
335 

74 
107 

50 
*70 
♦68 
525 
375 
145 


108 
300 

H3 

|(;5 

0-1 
lOH 

■.'(i 
120 

77 

31 

ill 

80 
153 

78 

101,1 

25lz 
147 

87 
22.) 

20 
42.'": 
181 
3.50 

78 
173 

51 

71 

fi8l 
540 
385 

50 


13212134 


10634 
320 
360 
107 
30 

85" 
240 
♦23 

♦80 

124 

♦6 

♦19 

*130 

70 

78 
125 
102 
•III4 
♦11"4 
* 

154' 

90 

♦884 

90 

82 

78 

37 

50 

50 
*70 
•34 
100 

91 
153 

90 

70 

90 

and  VT 

•50 

80 

70 
150 

70 

III4 


10078 
425 
370 
110 

35 

90 

06 
245 

28 

83 

128 
7 '4 
21 
135 

71 

83 
135 
104 

1134 

1134 
sVA 
159 

93 
9I4 
100 

86 

82 

40 

60 

75 

80 

3612 
102 

97 
1,58 

93 

8.5 

95 
icei) 

60 

85 

71 
200 

80 

III2 


28121    2914 


50 

60 

65 

2 

3 


•15 
*50 


60 
65 
52 
90 
90 

•10 
,50 

115 
Ou 
0 
38 
50 
00 
10 

•15 
35 

100 
68 


58 
71 
80 

4 

4 
40 

18 
54 

U2 

10 

70 

70 

55 

95 

95 

19 

65 
125 
100 

12 

43 

75 
101 

20 

20 

40 
200 

72 


105     170 

12lil2 


38 

•10 

70 

82 

♦20 

25 

♦.50 

60 

90 

02 

87 

80 

100 

102 

86 

00 

05 

07 

107 

112 

6()l2 

08 

1 

2 

4 

0 

/45 

48 

4II2 

00< 

/66 

68 

♦85 

90 

66 

68 

140 

150 

77 

82 

78 

82 

♦93 

06 

•2 

.( 

KH.  f.ijulpinentc^/'tr  Cl.l  AaMS.I 

naltlmoni  A  Ohio  4^1    1     700 


0.80 
0.30 
6.^0 
0.30 


Huff  IliMih  A  I'llL^buricb  4Hi|  6  00^ 

EijulpiiHiMt  tn 6  0()i 

IC(julpni«nt  Ob 6  ool 

Canadian  Punlflo  4)^n  A  Ol..  7.00  6.30 

C;aro  <;ilnohflnld  A  Ohio  6a..  8  0  l|  7  00 

Cmitral  of  GoorglH  4^9 1  7..''.<) 

Chnnapnakn  A  Ohio  OVi* I  O.6.' 


K(julpmnnt  Ob 7.(K( 


8.25 

8.2.. 

7.60 

7.00 

7.00 

0.60 

7.7 

8.00 

7.50 

7.35 

O.HO 

0.80 

6.70 

7.2 

7.00 

0 .75 

6.75 

6.75 

6. CO 

7.7 

7. .50 

7.00 

7.37 

6.!K) 

6.00 

7.75 

6.80 


6.87 

6,87 

6.7 

7.00 

7.75 

7.75 

7. SO 

7.50 

6.90 

6.(;0 

7  20 

7.20 

7.25 

6.. 50 

7.00 

'100 
♦37  I4 

03I2 
79 
55I2 
66 


Chicago  A  Alton  4Hb,  6B. 
(yhloago  A  Kustorn  III  6Ht. 

('hlo  Ind  A  LoulBv  4^8 

(;hIo  St  LouIb  A  N  O  Oa 

Chicago  A  N  W  4Hb 

I';(julpment  O'-jIh         

Chicago  R  I  A  Pao  4Hs.  U.. 

Colorado  A  Southern  6a 

Erie  4Hb,  6b  A  6b    

lloeklng  Valloy  4^8.  6a 

IlllnolB  <;ontraI  58 

E(julpment  4}.ja 

Equipment  78  A  6>i8 

Kanawha  A  Michigan  4H8.. 
lyoulsvllle  A  Nashville  68 

l.(ltilliment  r,'/is 

Michigan  C^ontral  58,  Oa 

Minn  St  P  A  S  S  M  4HbA  68 

Equipment  6I2B  A  7b 

Missouri  Kansas  A  Texas  Oa. 
Missouri  Pacific  6e 

E(iulpinfni   6  His. 

Mobile  A  Ohio  4^8.  6a 

New  York  Cent  4Hb,  6a 

Equipment    7b 

N  Y  Ontario  A  West  *H9... 

Norfolk  A  Western  4  Mi  a 

Northern  Pacific  7b I    6.75 

Pacific  Fruit  ExpresB  It '    6.6 

Pennsylvania  RR  4Hs 

Equipment  4a 

Pittsburgh  A  Lake  Erie  OHa. 

Reading  Co  4Hb- 

St  Louis  Iron  Mt  A  Sou  68.. 
St  Louis  A  San  Francisco  6a. 
Seaboard  Air  Line  6a 

Equipment  4Ha 

Southern  Pacific  <>)  4^b 

Equipment  7b 

Southern  Railway  4Hia 

Equipment  68 

Toledo  A  Ohio  Centra]  48... 
Union  Pacific  78 

Virginian  Ry  Oa 

Public  Utilities 
Amer  Gas  A  EHeo.  oom 00 

Preferred 60 

Amer  Lt  A  Trao.  oom 100 

Preferred 100 

Amer  Power  A  Lt.  com..  100 

Preferred 100 

Amer  Public  Udl.  oom. ..100 

Preferred 100 

Amer  Wat  Wks  A  E! 100 

Ist  preferred 100 

Participating  prel 100 

5s.  1934--- ...AAO 

Carolina  Pow  A  Lt.  oom.  100 
Cities  Service  Co.  com...  100 

Prelerred ...100 

C3olora(io  Power,  oom  — 100 

Preferred 100 

Com'w'th  Pow.  Ry  A  Lt.lOO 

Preferred 100 

Elec  Bond  A  Share,  pref.  100 
Federal  Light  A  Traction. 100 

P*referred 100 

Great  West  Pow  6a  1946.  JA J 
Ml.sslsalppI  RIv  Pow,  oom  100 

Preferred 100 

First  Mtge  6a.  1961. --JAJ 

Sf  gdeb  78  1935..  MAN 
Northern  Ohio  Elec.  (no  par) 

Preferred 100 

North'n  Statea  Pow.  com. 100 

Preferred 100 

North  Texaa  Elec  Co.comloO 

Preferred 100 

Pacific  Gas  A  El.  Ist  pref .  100 
Puget  Sound  Pow  A  Lt.-lOO 

Preferred --100 

Gen  m  7J.^s  1941  ...M&N 
Republic  Ry  A  Light 100 

Preferred 100 

South  Calif  Edison,  com. 100 

Preferred 100 

Standard  Gas  A  El  (Del).. 50 

Preferred 50 

Tennessee  Ry,  L  .fe  P,oomlOO 

Preferred 100 

United  Lt  &  Rys,  com... 100 

1st   preferred 100 

We.stern  Power  Corp 100 

Preferred 100 

Short  Term  Securities — Pe 
Am  Cot  on  68  1924.. MAS2 
Amer  Tel  A  Tel  Os  1924. FAA 

6%  notes  1922 AAO 

Amer  Tob  icco 

7%  notes  1922 MAN 

7%  notes  1923 MAN 

Anac/>ndaCop  Mln  6b'29- JAJ 

7s  1929  Series  B JAJ 

Anglo-Amer  Oil  7H8'25,  AAO 
Arm'r  ACo78  July  J5'30  JA  J16 

Deb  6s  J'no  15  '22  .J&D15 

Deb  6s  J'ne  15  '23  .  JctD15 

Deb  6a  J'ne  15  '24  .J&D15 
Beth  St  7s  July  15  '22.  JAJ16 

7%  notes  July  16 '23  JAJ16 
Canadian  Pao  fls  1924. MAS2 
Federal  Sug  Ref  6s  1924MAN 
Goodrich(B  F)Co  7s'26.AAO 
Hooking  Valley  6s  1924-MAS 
Interboro  R  T  7b  1921.  .MAS 
KCTermRy  6s  '23.MAN18 

O'.H  July  1031 I&J 

Laclede  Gas  7s  Jan  1929  FAA 
Lehigh  Pow  Sec  6s  1927 .FAA 
LlKKetlAMyor8Tob6B'21  JAD 
Pub  Ser  Corp  N  J  7b  '22  MAS 
SlossSheffSA  168 '29.. FAA 
Southern  Ry  6a  1922.. -MAS 
Swift  A  Co  7%  '25.    AA016 

7%  notes  Auk  16  1031    -. 

TenaB  Co  7s  1923 MAS 

U  H  Rubber  7  Kb  1930. -FAA 
DtabSeoCorp6B'22  MASI6 


6.70 
0.25 

6  40 
7 .00 
7 .00 
6.W) 
6.40 
6. .35 
6.25 
7 .00 
7.00 

7  00 
6.62 
0.36 
0.35 
0.20 
6.60 
6.40 
6.20 
6,25 
6. 50 
e,.50 
7  00 
7  00 
6.45 
6.65 
6  30 
6.25 
6.75 
6.20 
6.25 

6  20 
6.40 
6.40 
0  30 
6.40 

7  00 
7  00 
7  00 
7.00 
6.40 
6.20 
8.60 
6.60 
6.60 
6.10 
6.40 

102 
38 
95 
81 
57 
68 
11 
19 

5 
50 

9 

69 

28 

119 

45 

7 
75 
11 
30 
82l2 

8 
46 


I7I2 
3 

45 

8 

.57 '4 

26 

117 

43 

5 
70 

9 
2S 
81 

6I2 
42 
SO 
1034 
64 
78 
92 
•5 
15 
41 
79 
70 
70 
79 
17 
75 
9712!  98I2 

4I2I     6 

9W   11 

oiU'  9212 


1134 

65l2 
78l2 
93I2 

8 
20 
43 
81 
80 
72 
82 
19 


97 

100 

♦714 

R14 

33 

34 

»4 

II4 

4 

fi 

211? 

2% 

58 

59 

25 

251? 

(812 

70 

Cent 

9014 

91 

OS  Ik 

98% 

OOij 

9914 

1003.1  101 

10034101 

88I2!  80 
0334 
IOOI2 

OS 


99 14 

0<il2 
06 
997s 
9810 
9758 
9612 
00 
94 
72 
9SI4 
9812 
01 
60 
100  K. 
96 
86 
98 
9788 
977« 
907s 

os't 

lO-ll 


OJ 

10034 
0814 
n9»4 
9712 
97 

lOO's 

9834 

98 

96 

9OI4 

95 

75 

98^8 

99I2 

92 

6634 
lOO'ia 

97  U 

87 

O8I4 

97»4 

98 
1001k 

09'i 

9II2 


WoHt  Ii;ieononv7B  19'25   AAO   I0'>i>«10  O'b 


•Per  share.     6  MkbIs.     d  Purchaser  also  pays  accrued  dividend      e  New   stock. 
/Flat  price.     JtL«stBale.     ■  Nominal,    a  Ez-dlTidend .    f  Ex-rlghta. 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  th«  gross  oanuiitis  of  vunous  STKANl  roads  from  which  ro^jiilar  weokly  or  moiitlily  relurns 
'  I       Th«  first  two  cciluriiiis  of  fit^artis  giyn  lhn  gross  oariiiugs  for  iho  latost  wiuik  or  iiiotith,  ami  tlio  last  two 

liujis  for  the  perioil  from  Jaa.  I  to  ami  iuoluiliag  Iho  latost  wook  or  mouth.      The  relurnn  oj  the  electric  railwaya 


are  brought  together  separately  on  a  aubaequent  page. 


HUiU^. 


AUbama  A  Vicksb. 
Ann  Arbur 

Aii'ii  I'  iiMtki  jt  .s  "'i 

Oil!-'  ■  •    '      ».-   -^   ■' 

Atlil,: 

\  ■■        ft,. 

\ 

A..,.  ■   ■ 

tltlM 

H  • 

].  . 
I 


Laltit  Oroan  Harninos. 


Wi»k  or 
Month. 


I 


July 
3d  wk 

I.IIV 

'  .Iv- 

ly 
I  >uiy 
lluly 


■  I  Illy 


Current 
Year. 


•2.SS  sfln 


Aug 


371. l»« 

5.289 

432,371 

iss.ini 

10,154 
5U,1  1-' 

0).S»7 
277.464 
1  '-i  >  u 
980,078 


.'.•" 


'•  iifiolUJuly 

ti  ■  '  •.!  A   Ai  il.ij       I  July 

HM.ii  K  1)    IV  111         July 

burr  Koch  4  Fittsb.  3d  wk  Aug 

Uutt  i|.,.v  Siivi  -|.Iuly 

Canadian  Nat  Rys.  3d  wk  Aug  1 

CauaaUa  l',ti  ific. .  .Jd  wk  Aug  3!494!uO0i3 

I  '.uii  I  li.i  ii  '.  1  >iii )  .July 

C'l'iii  ■  il  i.f  ( ;,■  ,i'.'i  I    .iJuly 

Otuicral  KU  of  N  J..  July 

C'nai  Nort   i';iij<liiail.,July 

('on'  rnl  Vt'-iun-u    .  .'July 

Charlestou  i  W  Car  July 

» 'hf.  vV  iMl  >  (.liioi. .  July 

Chicago  Si.  Alton July 

(.'hi'-  lUii-i  \  Quiury.  July 
Chi.-iKD.V  KasL  111  July 
Chicago  Clreat  West'July 


I'lin- i.iil  >\.  L  >ui-\  .  -  luiy 
ChU'igo  Juuctljii  .  Jujv 
Cliii-  Miuv  .Si  S'.  I'aul  luly 
Chi-.t  X,.rth  VVoit  lulv 
Chic  Peoria  &  St  L.  July 
Chic  K  I  .5;  I'tc. July 

Chic  K  I  .<:  liulf..  July 
Chii-  St  I'  M  i  Oui  July 
Chic  Terre  U  &  9  E .  June 
Cine  tud  ^t  \\'e-iio:-ii  July 
Colo  &  S  )uthi!.n :{il  wk  Auk 

Kt  W  \   D-Illir  V      Inly 

Trin  &  Brazos  \'al  July 
Wichita  Valloy..  Jjuly 
CuiUDel  i!ul  \  tiU'.v  I  liily 
Delaware  &  Hudson  I  July 
Del  Lack  &  WesterujJuly 
Denv  &  Rio  Grande' June 
Denver  Jfc  Salt  Lake  July 
Detroit  &  Mackiu:ic  July 
l>etr()|r  'Pil  \  Iim.h      iniy 

Det  &  Tol  Shore  L. .  July 
l)ul  &  Iron  Kaii^e  _  luly 
Oul  Miss. ho  &  Vo"  fuiv 
Dul  Sou  -Shore  &  .A.tl  •^^.  wk  Aug 
Duluth  Winn  &  Pac  June 
East  St  Louis  Conn.  June 

lia-itcni  SS  Line; luiv 

Kluin  Joliit  &  h>vst._  luly 
El  Paso  &  Sou  West  July 

Erie  Kiiiroad.  _    July 

Chiciiio  &   H>ie..  lulv 

N  J&XYRR...  July 

Klo'-idi  h:  ist  i\)ist      luly 

Fonda  Johns  &  GIov  July  ^ 

Ft  Smith  &  Western  July 

Galveston  Wharf I  July 

Georgia  Railroad 'july 

Georgia  &  Florida.. IJuly 

tri-aud  I'i'unK  svi(    ,|:<il  wk  Aus 

Atl  .&  St  Lawrence  July 

Ch  Det  Can  G  T  Jet  I  June 

Det  G  H  &  Milw.iJuly 

Grand  Trk  West.  I  July 

Grcu  .VoiTh  Sv-'oiil  lulv 

Green  Bav  &  West-LlulV 

Gulf  Mobile  &  Nor.  July 

Gulf  &  Ship  Island.  July 

Hocking   Valley June 

Illinois    Central June 

Internat  &  Grt  Nor.  July 
Internat  Rvof  Me,-  July 
Kan  City  Mex  &  Or  July 
K  C  Mex  &  O  of  Tex  July 
Kansas  City  South. 'July 
Texark  &  Ft  Sm.  .  'July 
Kansas  C  ity  Term  .  .  July 
Kan  Okla  &  Gulf...  July 
Lake  Sup  &  Ishpem. '  July 


Lake  Tenu  Ky 
Lehigli  &  Hud  River 
Lehigh  &  N'ew  Eng. 

Lehigh    V alley 

Los  Ang  &  Salt  Lake 


luly 
July 
July 
lulv 
July 


Louisiana  &  Arkan.  July 


Louisiana  Ry  &  Nav 
Louisville  &  Xa<hv_ 
Louisv  Hend  &  St  L 

Maine  Central 

Midland  V'nlley 

Mineral  Range" 

Minneap  &  sc  Louis 
Minn  St  P  &  S  S  M_ 
Mississippi  OentraU 
Missouri  Kan  &  Tex 


June 

July 

July 

July 

Julv 

3d  wk 

Xd  wk 

July 

July 

July 


Aug 

Aug 


n 

O'.l  .>.',<, 
630.517 
ti  M.il.'i 
.'>H>.0>s 
252.481 
I  '0   .1  s 


Preeioui 
Year. 

280,748 
113,015 


,  I  'I  I  •'  iJI 
!)i)7M>'l 

145.776 

436.292 
8. .302 

380,517 
..tI  l.-'U 

171.316 

.■).)S/.»1I 
1  M.Oli 
477,574 

Mt.'i.T  i 

.150.350 
,895,000 


Jan.  1  to  Latest  Date. 


Current 
Year. 

* 
1.857,083 
3,042,686 


MM 


•  I 


Prfoioii:! 
Year. 


H)  )|     I 

!.>7'i.'>i>ili:i 

4.997.796  29 

ti7(',21il   4 

ti>t.«';s  ;< 

293.491     1 

:.'-.  t,v-.,i40 

630,677  2.795,251  17 

lO.'Siirm  17().">75I  92 

.IS7  'iOl  •i.M>,>7.->,|5 

971,692  1.979, .580  13 

1.37"), 010    H 

27'),6SS    2 

1.5207  371  70 

IH0-)HS'>  71 

237.215    1 

llSJ7Si;  73 

.'■.01.177     1 

2.5  t;, 076  15 

547,503    2 

3<).'.3:{7 

.5SS.S.-.1  l,-> 

l,ir)i.:<T-.    <\ 

135.238    1 

122,781 


l.i.>.i.Jii> 

2,618.417 

U,0IH.30'.l 

I  l_'7iS7  M 

1,397,266 

4,147.348 

31,193 

2,935,811 

7.H  I  I . . 

116,649 

43.ii')0.'J5-' 

7>iO.«'t1 

9,341,421 

1 ,1  il  : '  I 

65.218,503 

1084.53000 


2S,MS 
432,H().{ 

2107  510 

2>'5  10 
178,855 

1.5  vi Ills 
70.>.775 

.2tl0.5l0 
397.789 
:<()s.()72 

4U,1  l'> 

.O'S.J'iS 

271.3.30 

138,920 

I  H) 

,965,073 

.404,704 

,8  58.. 507 

277.919 

1S4.110 

7H.I'>s 

256,333 

7SI.Ov5 

.O'.'^.'iOi 

83.805 

119. ,575 

125,884 

753. 6!U 

,2'>1  .1  ^7 

976, 9S6 

,50<.5<9 

715. i{i 

135.769 
7  >5.is5 
1 1 1 .633 
113,744 
285.724 
417.192 
128.260 
.30 '.<5' 
145,749 
129,755 
477.485 
.274.609 
.1  H.  •>' 
104.625 
319.441 
233,981 
,520. SH2 
1401.594 


4,085,2.57 

7.054.435 

2. 827. 042 

273,456 

180,614 

t  >7.<;u 

204,625 

1,7'U,43^ 

3,307.5->s 

133.565 
206,633 


110,630 
6"i|.l2^    2 


1  .855.771 
1,208,003 
O.H')7,175 
1.2' 3. .517 
120,043 

134.997 

1,38,123 

132, .595 

544.1.57 

135,179 

2.5  .0  7  .'M 

235,842 

116, .372 

496,613 

1.497,446 

107>)S  V'5 

98.206 

287.118 

247,087 

1.355.2S1 

11179188 

587,616,1,4,58,448  11 

147,,534|     1.56.354     1 

148,729 

154.8671   1 

.586.722  11. 

160,939 

138.147 

211.065 

288.719 

121.058 

274.076 

415.210 


.2;>.i>,.-) 
.  I  S3  '15'. 
.780,3.53 
,  so.'. •»■%.' 
,<i><i.K'\l 
,950,578 
,873.761 
,097,760 
.I2>..5'I3 
03S,l>? 
,631. ,578 
,60  ),'i/l 
,8')  1.212 
,967 . 1 20 
.8>1  .t'U 
,135,474 
,H  »>,  10  I 
,271,170 
,307,511 
,386,766 
,0i)5.S.>0 
.958. H3  I 
.256. 7>i 
,.568,613 
925,762 
H7I.5SI 
,376,3.30 
,774,689 
,240.766 
,439.218 
100,805 
,777.571 
428,940 
•10  i.-iH 
5'15.7>1 
868,764 
390,987 
808.486 
62'<.62i 
675.4  tS 
980,003 
I01.0M 
010. XI  t 
855.759 
0>1.05 
770,04 
027,656 
.530. H85 
0.53,458 
819.663 


152,812 
202, .5621 
,622,148  1 
170,6.55 
147.391 
205.465 
30.117 
74,5  43 
271.269 
390.070 
.  250.0m 


1, 


13. 


,626,089  1,985.935  11 


251,415 
274.398 
,610.o-10 
222.03 
„5.50.600 
334.774 
2,409 
373.  H;1 
,534.772 
86,413 
,836.11)9 


322,698 

332,644 
10181835 

260.318 
1,761.492 

.385. 205 
11.429 

330.494 

4,279.521 

85.110 

3.. 509. 089 


1 

1 
67 

I. 
12 

2 

9 
22 

18 


719,220 
963.476 
271.453 
184,395 
Oii.711 
794,923 
,368,767 
625,455 
380,872 
876.746 
061,580 
747.344 
986,144 
219,100 
618.514 
261,386 
905,104 
353.338 
104,256 
:  72,163 
865.97fi 
610.705 
10>.0>l 
590,1.55 
935,296 
846,383 
214.600 
629.021 
027.46? 
5S<>.07) 
212.237 
907.057 
913,515 
599,829 
810.412 


1,943.534 
3,153.544 

I  I  /  ,  >  I  I  ■  t 

■  1,043,838 

:   ;o.|  6sti 

.1.383,634 

l,/2),2S.) 

2.541  ,183 

12,710.468 

1  1HS5'I  I  11 

1.121.444 

3.649,292 

38,472 

2. 251, .596 

•  >  5     I'M 

1.080.372 

l,),.»/l,H'Jl 

,505,667 

13,602,191 

I  ."iSi.  II  ' 

61,207,677 

119339000 

3.9S  l.t'til 

I  l,50I.SS0 

25,7*1,136 

.{..>'>.'.3-v7 

3.71  l,S>8 

2.028,352 

16.I  1)    i'l 

15,969.720 

00,, {.'I  ,415 

|(i.l  lo.HOO 

12,950,981 

H..{;>t.VM') 

1.778,136 
91  ,481,709 
S7.H13.->>S 

1,402.361 
7l,0|S.Hi.« 

3,781,8.5S 
17,453,19fi 

2„507.382 

2.110.4.50 
IS.0>0.126 

•  i.Si  (Ol'i 
1.000,035 

932,073 

t  '  ( .  i  '5 

22.805,980 

41.821,808 

17,241,933 

1.431,165 

1,062,008 

2.'>  >0.  '  >0 

1.171.657 

5..-!5H.013 

O.'OO.SSI 

3,394,105 

1.185,212 

607,606 

2,311,2.52 

1 2. 720. -^01 

8,246,938 

55,31i.4-i8 

H.5S0.t87 

714,673 

8.'>  ;>.10' 

801.0.50 

996,220 

649.342 

3,724,521 

790,441 


1,674,175 

764  ,,533 

2,450.134 

8.505,802 

15.7'.'.  ><5 

697,755 

2,053,482 

1,633,383 

6,449,518 

65.780.013 

9.606,7.36 

1,727,731 

902,042 

922,837 

10,290,015 

1,173,313 

851.161 

1,344,029 

813,240 

7.U.5K 

1.480.(>05 

2. .52''^. 696 

37.7-^3.183 

11,209,025 

2.343.753 

1,965,815 

70.031,6.>S 

1.7-20.902 

10.920,830 

2.fi6'>.80'i 

425,483 

10.05S.»iiS 

25,600,100 

539,6.53 

22.017,002 


Latest  Qro»s  Earnings. 


ROADS. 


Week  or 
Month. 


Mo  K  &  T  Ry  ofTei  July 

Mil  Si  North  Arkan.  Junu 
Ml,,.iU!l  I'liin.:   .    .  July 

.MdI.II.  At  Ohio 3d   wk   Aus? 

CiHUin  A  (Jrooiiv.  July 

M'ni.iiig  ilu  l-i .luly 

Monongahula  Cuan.  July 

Montour July 

V  i>liv  ("III"  V  St  L  July 

Novada-Callf-Oro .  .  2d  wk  Aug 

Nevad^i   Northern. .  July 

\'i(  vi>  I  -'j't  V  s  I'l  Sli  luly 

New  Orl  Great  Nor.  July 

N  O  Tuxas  *  .Mux    .July 

lleauiuH  L&  \V    .'July 

Si  L  llr<.wiisv&  .VliJuiy 

N»'^v  V'  » -\    'd  r  ■  »l    .luly 

Ind  Harbor  Belt.  I  July 

Lake  Krio  &  West  July 

Michigau  Central  July 

ci.'v  (M'  V  Si  1.   .  July 

Cincinnati  North.  July 

Pills  A:  Luke  Krie  luly 

Tol  &  Ohio  Cent.  July 

Kanawha  &  Mich  July 

N  Y  (!iiic  Hi  SI  Louis  luly 

.V  V  ('idwidctliig July 

N  Y  N  II  >t  Haiir  .  July 
N  Y  Ont  &  Wdstorn  July 
N  Y  Susq  &  West..  July 
Norfolk  .Southern..  July 
Norfolk  &  Western.  July 

VoithcTii    Pacific July 

Northwestern  Pac.  June 

IVnnsvl  l{R  .t  (^)..  July 

BaltChos&  Atl..  July 

Cine  Loh  &  Nor..  July 

Grand  Rap  &  Ind  July 

L')'ig   Isla'id luly 

Mary  Del  &  Va..  July 
N  Y  I'-iila  &  V.-irf  lulv 
Tol  Peor  &  West.  July 
W  Jersey  &  Seash  July 
Pit.is  (;  (;  &  St  L-  July 
Peoria  fi  Pekin  \J\\^  July 

Pcre  M-iniuette July 

I'crkioincii July 

P'lila  &  Readiug...  July 
Pittsb  &  Shawmut..  July 
Pitts  Shaw  &  North  July 
Pittsb  &  West  Va..   Uily 

Port  Reading July 

Quincy  Om  &  K  C  .  .  July 
lii(;h  Fred  &  Potom.  .luly 

Rutland June 

St  Jos  &  Grand  Isl'd  July 

St  Louis-San  BYan..  July 

Ft  W  k  Kio  Grand  July 

St  L-S  F  of  Texas.  July 

St  Louis  Southwest.  June 

St  L  S  W  of  Texas  July 

Total   svstem 3d  wk  Aug 

St  Louis  Transfer  1.  June 

San  Ant  &  Aran  Pass  July 

San  Ant  Uvalde  &  G  July 

Seaboard  Air  Lme..  June 

Southern  Pacific    ..June 

Southern  Pacific  Co  July 

Atlantic  SS  Lines.  July 

Arizon.a    Eastern.  July 

Galv  Harris  &  S  .\  July 

Hous  &  Tox  Cent  July 

Hous  E  &  W  Tex.  July 

Louisiana  Western  July 

Morg  La  &  Texas  July 

Texas  &  New  Orl.  July 

Southern  Railway..  3d  wk  Aug 

-Via  Great  South.  July 

Cin  NO  .^Tex  P.  July 

Georgia  Sou  &  Fla  July 

New  O-l  .%  Nor  E,  July 

Norchcrn  Ala July 

Spokane  Internat..  July 
Sook  Portl  &  .Seattle  July 
Staten  Island  R  T..  July 
Tpm  Via  t  Georgia  3d  wk  .-Vug 
Tennessee  Central.-  July 
Term  R  R  Assn  of  St  L  June 
St  L  Mer  Bdge  T.  June 

Texas  &  Pacific 3d  wk  Aug 

Toledo  St  L  &  West.  July 
Ulster  &  Delaware..  July 

Union  Pacific July 

Total  system July 

Oregon  Short  Line  July 

Ore- Wash  RR&  N  luly 

Union  RR  (Penn)..  July 

Utah July 

Vicks  Shrev  &  Pac.  July 
Virginian    Railroad.  July 

Wabish  R({ luly 

Western  Maryland.  3d  wk  Aug 

Western  Pacific July 

Western  Ry  of  Ala..  July 
Wiieel  *  Lake  K-^e  July 
Wichita  Falls  &  NW  July 
Yazoo  &  Miss  Valley  July 


Current 
Year. 


2.385.009 
92.624 

8,959, 2o  ) 

310,9.SI 

85,307 

300.223 

43,030 

109,685 

1,853,171 

10.444 

15,695 

SI  .5';  t 
217.644 
131,739 
187, .544 
428,793 

26205  2  I  > 
675.529 
704,020 

6.346.834 

6,212.501 
326.003 

1,521.25; 
929,761 
429,781 

2,12S.5r.' 
277,589 

10O16  8S6 

1.655,912 
347.9.50 
689.400 

6.787.348 

7.877.351 
834,554 

41231 622 
201,014 
111,880 
715,124 

3,315.11-; 
1.50,. 529 
(iOO  -^o  • 
127,807 

1.689.818 

7.344.050 
122.421 

3. .3,53, 870 
108.036 

6,811.2-M 
74,005 
86,9,57 
163.9S5 
129,822 
107,603 
818. 3-24 
464,751 
303,9,56 

6, 568.. 500 
1,36,6  79 
198.404 

1,351.086 

641.922 

412.650 

88,057 

556,762 

99.095 

3.056.711 

1713177P 

22627.508 
.809,89 
176.424 

1.818,413 

1,101,335 
2.58,196 
379,004 
601.95S 
709.639 

3,197,419 
751 ,731 

1.3-8  61S 
388.756 
485.963 
58.296 
105.613 
653  258 
253.284 
3  611 
178.526 
346.118 
274.955 
626.272 
736, .50T 

249.235 
9.317.262 
14049569 
2.590.599 

141.700 

733,869 
65.584 

323.504 
1,5-19,525 
4.862.65  <| 

288.1  10 
1.017.930 

208.783 
1.4".>.55 

380.594 
1.503.486 


Preolous 
Year. 


2.204.315 
147.186 

),20J.9/.> 
316.902 
125.615 

3;s.os> 
254,661 
1,50,692 

>, 050,01  5 
1 1 ,026 
168.9,54 
It-  u  , 
222.945 
25i.6ss 
196,946 
479,2,54 

\>7n  (()  >' 

737,851 

1.120,8,54 

7,9.50,186 

/.5S5  510 

290,755 

2.3   3  5S5 

1.118,913 

460,612 

2,.50r\3,8 

120.0,56 

107.39  271 

1,. 508, 61  4 

397,0.52 

5,58.981 

7.058.543 

9,2(0.716 

671.570 

51 1  SS 301 

178.945 

1,55,593 

803,634 

2,900  125 

143,137 

800  <i')0 

159,008 

1.690,393 

9,123.09,- 

1^2,659 

3,744.766 

99.90H 

7,101.83r 

142,314 

122,811 

•>•>()  •> 

108721 

97,214 

912,958 

481,662 

241,492 

7,404,411 

116.082 

142.813 

l,609.<i07 

714,043 

629.65 

104.528 

510.782 

128.747 

3.v)70,125 

180^  '93S 

23808143 

253.56 

343,914 

2,120,263 

928.333 

222.125 

445.676 

720.849 

347,403 

1,159.519 

1,066.485 

1.8-5  61 

386.863 

6>U."2S 

125.646 

130.615 

813.495 

249.939 

4.20S 

231.288 

383.390 

313„566 

772.072 

1,01-. 6-0 

1-17,368 

101tU766 

16382451 

3,479.016 

2.7  11.668 

85-1.332 

155,183 

356.972 

1.578,771 

5,00  vSS2 

413,501 

1.433.074 

213,019 

1,62 '.25? 

225.117 

2,534,078 


Jan.  1  to  Latest  Date. 


Current 

Year. 


15,.585.116 
566,083 

>l  ,3o;),2l5 

ll,5f2,457 

8,^5,I19 

2,19  1.306 

413,095 

913,170 

11. 010. n  1 

209,120 

223,438 

7 10  1  15 

1,478.292 

1,516.954 

1,298, .578 

3,421,526, 

ISt^  '18'' 
5,078,284 
5,1.58.380 

40,831.0.59 

45.H3'i.26  7| 
2,078,666 

13.HSI.396l 
5,924.290 
2,710,645 

15,2 18, S 19 
2,061,322 

65,101.888 
8,135,707 
2„505,39l 
4,620,807 

45.978.419 

18..(0t.5  1 
3,690,774 

289Sir,r,t.5 

920.272 
642,761 
4,801,162 
16, os; 

690.194 

3.6  •2.5  U 

935,122 

7,233,796 

.55.521.700 

952,7.53 

20,-307,516 

751.333 

49,132.919 

691,235 

683,169 

1,114,05 

1,336, .525 

735.867 

6,215,709 

2.794,642 

1,814,079 

46,518,888 

969.173 

1.054.171 

8.291.988 

4.2,55.635 

15.I0l.9S5 

.566.072 

3..370.101 

7 18,. 593 

22.178.211 

9I96733S 

152875873 

5.959,416 

1.763.422 

14.650.265 

7,173,207 

1,611,826 

2,476.292 

4.9s7.305 

4.963,436 

104919  745 

5.456,175 

10.205.8-6 

2.616.878 

3. 74 -.350 

.503.110 

738.729 

4,184.135 

1,450.393 

7S,->Sri 

1,356.922 

2.170.331 

1.742.584 

22.,396.48S 

o.OOt.jSo 

933,814 

.58, 023. -2.39 

91,898.212 

18.243.276 

15.631  ,60S 

5.719.053 

626.445 

2,370.790 

11.146.174 

.33,691.921 

11.386,314 

6, .573.620 

1.-122.900 

8.->-;'!.lS0| 

1.505., 588 

11.497,666 


Previous 
Year. 


1. 


15.450,633 
917.734 

63,610,714 

11, 060, .592 

1,034,021 

2,011,829 

1,767.829 

701,965 

13,851.275 
183,518 
1.108,512 
OH,->72 
1.454.663 
1,425,807 
1,195,176 
3,983,221 

105  7s5  7'i5 
4.537.2,50 
6.339.821 

47,073,825 

47,161,412 
1.865,038 

15  512,938 
6,366,492 
2.719,452 

14,653,787 
453,449 

65,758.311 
6,8,56,870 
2,422,879 
4,415,061 

45,362,816 

60, 21)7.485 
3,3.56.665 

285810  544 

809,249 

697,942 

4,975,987 

13.616.912 

644,630 

4.31  I  .015 

1,1.57.296 

6,887,787 

60,432,361 
874,408 

21,299.128 
655.331 

48,31W617 

906,670 

798,644 

179.253 

952,433 

728.525 

6.4.53.246 

2,600,647 

1.762,639 

49,927,685 

1.064.294 

022.9.57 

9,702,735 

4,94-1.775 

18.1:{5..S35 

648.282 

2,0-10,686 

8.56,148 

24,677.064 
K9S 13230 

149369440 
2.995.552 
2.318.207 

14,009,471 
6.249.335 
1.676.373 
3.014,939 
5.SS.-J,394 
5,434,644 

120,597-194 
6.246,181 

11.2-.'4.0.57 

3.014.957 

4.291,9.53 

871,508 

871.662 

4.843.471 

1,290.366 

117,862 

1,629.317 

2,113.150 

1,778,6,82 

24.99S.9-t4 

6.'?Sl.077 

724,985 

66.401,357 

109264713 

24,237,864 

1S.,5«5.401 
5,295,289 
1,034,593 
2  ,,598, 963 
8,822,687 

30.701.050 

10.4;V>,201 
8.122.266 
1.576,668 
S.,-.'i6.6M 
1.509.302 

16.731.295 


AGGREGATE  GROSS  EARNINGS— Weekly,  and  Monthly. 


*  Weekly  Summaries. 


2d  week 
3d  week 
4th  week 
1st  week 
2d  week 
3d  week 
4  th  week 
1st  week 
2d  week 
3d  week 
•  Wc 


June  (19  roads).. 

June  (18  roads).. 

June  (13  roads)-. 

July  (15  roads).. 

July  (18  roads).. 

July  ('20  roads).. 

July  (19  roads).. 

Aug  (19  roads).. 

Aug  (19  roads).. 

Aug  (19  roads).. 


Current 
Year. 


$ 
12,973,712 
12.977,363 
15.455,421 
12,479.200 
13.432,807 
13„598.294 
18.335.255 
13,. 508, 90 1 
14.213,116 
14,019,071 


Previous 
Year. 


14,544,922 
14,424,221 
17.296,277 
14.080. ,532 
15,289,104 
15,925,8.54 
21.923,022 
15,671,922 
16. .527. .565 
16„587,168 


Increase  or 
Decrease. 


-1., 571. 210 
-1.446.8.58 
-1.840.856 
-1,601,332 
-1.8.56,297 
-2,327.560 
-3.587.767 
-2.163  018 
-2.314.419 
-2.568.097 


% 


10.80 
10.03 
10.64 
11.37 
12.14 
1 4. 61 
16.37 
13.80 

14.00  ; 

15.48  1 


*\tonthly  Summaries. 


Mileage. 
September. 

October 

November  . 
December. . 

January 

February  . . 

Mart^h 

Anrll 

May 

June 


Curr.Yr. 
-226,955 
.231.439 
.235.213 
-229,422 
.232.492 
.235.6,53 
.234.832 
.220.340 
.235.333 
.235.208 


Prev.Yr. 
224,922 
229,935 
233.839 
228.134 
231,513 
234,510 
233,839 
219,743 
231,916 
235.059 


Current 
Year. 


Precious 
Year. 


Increase  or 
Decrease. 


S 

113783 

l:UV-)-0 

I 


$  H       $ 

594,192,321  ISO. 408. .546    )- 
633.852.568  50  {.  JSl  .630    i 
,592.277,620,  r{S.0;iS.048    f 
539.197.615  (13.124, 176    r 
469.78 1.5  12  503.01 1 . fJO 
105.001.273  »2». 172. 348 
156.97S.9HV1.5S.  162. 3?0 
4ll.279.83IJ38l.U2.8l  i 
44l,02S,885  U5:.2H.2I 
460. ,583, 5131494,164.60.       ,-.... .^.-.v;'. 


775  23 

^v;s  j-^ 


68 

01 


19 

1 

1 7 1, 07, ^ 
IS-;  !<x> 

4 

00 

no  longer  include  Mexican  roads  In  any  of  our  totals 
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Latest  Gross  Earnings  by  Weeks.  In  I  lie  l.ihio  wliirili 
follow.s  \v(»  simi  ii|)  soiKU'utcly  Uio  oariuun'.s  Tor  Mi*t  lliiid 
w<H)lv  of  Aiii;ii.sl.  The  lii.hio  covons  I',)  I'oads  and  sIkiw.s 
If). is ','(',  ilccroasu  in  tlu'  af;tjn'}^:ato  over  tlui  naiiu)  wook  lasT 
yoar: 


Third  Week  of  August. 

1921. 

1820. 

Increase.  Dacreasc. 

M 
Ann  Arbor 

Buffalo   li<>(4u'.sloi-  >V   I'll  IsbiirKli 
Oaiiadlnii    N;Uloii,iI    Hnllways 
Oiinadian    I'acirii; 

Oolorath^  i*t  .S<>u(li(M*n 

$ 

102,042 

277,401 

1 ,080.078 

3,494,000 

83.805 

2.302.852 

2,409 
373,199 

340,981 

412,0,'JO 

3,197,119 

3,611 

620,272 

« 
113.015 
477..''>71 
2,K0,,3.'')() 
3,895,000 
.'■188,8,54 
133„565 

2., 560. 729 

11,429 
330,494 

316,992 

629,(i,56 

4. 1,59. ,549 

4.298 

772.072 

42'.76,5 

» 

10.973 
200.1  10 

\V():.'7:'. 
101.000 

51  705 

Dululh  amilli  Shoro  <&  Atlantlc. 

Oraiid  'rnmk  of  Caii.ada ) 

Grand  'I'niiik  Wc'sloni ^ 

1"    Dotiolt  Grand  Uav  &  Mllw. 
^  ('anadii  Atlantic        

49.700 

2,57.877 

Mineral  Uantto 

9,020 

Mlnnoapolls  &  .St  Louis 

Iowa  Cent  nil   

Mobile  &  Ohio... 

St  Loui.s  Soutliweslern 

Southern    Kailway 

Tennessee  Alabama  &  Georgia.. 
Texas  &  I'.aclfic 

6,011 

217,0()(i 

962,130 

687 

145,800 

Western  Mar.vland 

288,140        413,. 591 

125-151 

' 

»Total  (19  roads) 

Net  decrease  (15.48%) 

14,019.071 

16.587.168 

42,705  2,610,802 
-- 2,568.097 

Net  earnings  Monthly  to  Latest  Dates. — The  table 
following  .shows  tlie  gross  and  not  earnings  with  charge.s  and 
surplus  of  STEAM  railroad  and  industrial  companies 
reported  this  week: 

— Gross  from  RaUway—  — .Vet  from.  Railwau —  ^~Net  after  Taxes  — 

1921.             1920.  1921.  1920.  1921.  1920. 

$               s  s  s  $  $ 

Alabama  &  Vlcksburg — 

July..     2.i8.sr>0         280.7  18  37,881  -^2,873  19,137  28.231 

FromJi\nl     1. 857.083      1,943..'")34  3.897  424.290  —128.390  .323.257 

Ann      Arbor — 

July 412.522         460,607  71.126  83.2.59  50,725  65.715 

From  Jan  1    2.716.969     2.746.407  261.694  124.679  124,600  —38,163 

Atchison  Topcka  &  Santa  Fe — 

July.. 15.482.787  18,060.955  6.784.387  4.488,923  5,856.342  3,517,996 

FromJan  1104,682.915  117553.023  26.594.723  28.935.229  20,571.128  22,528.164 
Gulf  Colo  &SFe— 

Jab... 2.-/38,798      1.962,932  1,262,209  —69,986  1.187,530  —157,184 

From   Jam  16.749.9!)0   14.043.838  3.883.056  651.6.57  3.351.852  41.190 
Panhandle  Santa  Fe — 

July 835.921         800,960  406,915  87,053  .385,313  64.098 

FromJan  1     4.969,485     4,793,686  924,429  —64,218  785,810  —2.32.701 

.\tlr.nti  Birm  <t  .Atlrntic — 

.July 279. .342         514,855  —107,318  —69. .583  —125.^68  ■—83.075 

From  .Ian  1     1.769.2.36     3.383.634—1,015,693  —.396,71 1—1. 148. .591  —512.879 

Atlanta  &  West  Point — 

July 200.467         237..590  32.434  25.927  24.746  16.999 

From  Jan  1     1.455.240     1.720.285  157.624  377,158  56,836  314,664 

Atlantic  City — 

July 7.53,214         687.108  346.215  260.762  .326.680  246.240 

FromJan!     2.61S.447     2,541,183  294,360  306,308  160,102  212„563 

Atlantic  Coast  Line — 

July 4,402.914     5.791.532  5.652  —859,760  —272,012  -1,161,106 

From  Jan  1  41.018.309  42,710.468  5.252,177  3,473,458  3,364,311  1,497,320 

Baltimore  &  Ohio — 

July 16. .537. 773  19,072.422  2.933.316  -4.948.785  2.328.245  -5.51.0122 

FromJanl  112.768.724  118859,144  15,731,486  —878,778  11,633,186  -4,888,195 

Bait  &  Oliio  Chic  Tt-rm — 

July 188,608         1^5,776  —4,581  —146,3.34  —42.936  -177.511 

FromJanl     1.397.266     1.121.44'*  —184,495  —734,043  —444,105  -9.57.548 

Bangor  &  Aroostook — 

.July 371.188         436.292  —37.667  —.56.706  —70.946  —83.704 

FromJanl    4.147,348     3.619.292  492.107  281.626  242.V67  91.0.50 

Belt  Ry  of  Chicago — 

July 432.371         380.517  129.003  23.332  98.741  —1.435 

From.J:inl     2.935.811     2,251..596  585.729  118.928  402.037  —65.073 

Bessemer  &  Lak  Erie — 

July 1.488.101      1.513.214  536.196  481.074  504.064  465.274 

FromJanl    7,411,4.53     6,531,285  388.884  758.829  173.927  652.003 

Blnghiim  &  Garfield— 

July --          '0.1.54         171.316  —25.6.57  58.133  —32.254  50.708 

From  .Jan  1        \lf).:A'.>     1.080.372  —147.482  306.9,53  —IS'. 758  25J.981 

Boston  &  Maine — 

July 6..541.142     7,.558,911  535,145  611,213  275,907  374,666 

From  Jan  1  43,690.9.52  45,971.891  -1.031.504  -1.387.851  -2,822.661  -3.142.980 

Brooklyn  E  D  Terminal — 

July 99.827        124.044  31.890  30.889  25.436  24. .570 

FromJanl        760.894        595.667  218.999  —171.230  171,793  —214,822 

Buffalo  Rochester  &  Pittsburgh — 

July 1,095,166     1,871,2.57  67.605  —199.794  31.645  —234.794 

FromJanl     8.223.19110.645.928  217.727-1,112,285  —28,774-1,357,943 

Buffalo  &  Susfjuehanna — 

July 126,263        243,6.56  —.35,975  —15,969  —39.275  —22.969 

fVora-Janl     1.161.729     1.-585,442  —309.403  —177,840  — 3.32,,503  —223,440 

Canadian  Pacific — 

July 15.772,929  17.375.760  2.054,315  1,619,485 

From  Jan  1  99.828.600  1094.33,346  15,004,482  13,047,672 

Carolina  Cllnchfield  &  Ohio- 
July -.       644,9.54         598,200  238,1.39  149.621  208.111  119.570 

From  .Jan  1     4.226.675     3.989,661  961,670  766,280  749,786  .5,50.18  0 

Central  of  Georgia- 
July 2.051.273     2.276.516  3..326,671  -165,881  270.083  —248.102 

From  Jan  1  13.183.9.55  14..591.389  925.385  365,021  302„537  —211,108 

Central  New  ICngland  — 

July 093.315        677.240  249.320  —.3.39.198  227.627  —357.423 

FromJanl    4.802.982     3, .562.387  1.349.615-1,256,548  1,192,244-1,384,223 

Central  Railway  of  New  Jersey — 

July 4,030,.517     4.997.796     1,317.182  732,3.33  1.150.677         377.806 

Frorfi  Jjiri  I  2'). 780. .3.53  25,874.130  6.021.993  279,131  4,.325„580— 1,683,.583 

Central  Vermont — 

July 540.028        624.665  —58,9.57  —123.270  —79.893  —140.68  3 

From  .Tan  1    3.626.804     3.714.828  —7.36,649  —776,547  — 883,.349  —898.415 

Charleiton  <t  We.il  ';>trr>iliia   - 

•July 2.52, ••HI          293.491       —31.860  —25.829  40.617        -.37.583 

FromJf.ril     1. 9.50. .578     2,028.3.52          139.683  37.254  UI0.99I          118.758 

Obeciapeake  A  Ohio  lAnn.H — 

July .7.990.618     7,2.59.357  2.108,685  — 145,.351  1,877,622  —495,194 

From  ./an  I  49,873,704  46,145,621  9,451,827  5,424,460  7,833,870  3.694.084 

Cblcavo  A  Alton  - 

July 2,630.677     2,795,251  300,018  —109,965  274,216  -180,947 

From  .liifi  1  17,097.760   15,909,720  1,697,872  972,634  1,017,505  505,42  2 

ChlcaKO  JUjrllngton  A  (iulncy— 

July .14,028.077  14.705.751  4.037.031  1.007.055  3.240.721  927.9  05 

FromJan  I  92.420.593  99.321.415  20.244,001  12.540,918  14,028,528  7,505,8  11 

CUoaeo  A  KMtnrn  Illlnol4   - 

July.    .    .    .2,187,00*     2.302.275  402.8.53  —031,859  ;(02,3I8  —732.13  6 

From  ./an  1  15,038,422   10.110.090  379.941  204,813  -233,994  —408,02  1 


—flronnfroin  Hallway —  — Net  from 

1921.              1920.  1021. 

«                     «  * 

(  lilr'iiKo  <  inii'.l  Wi'Hlfirn  — 

July                  1,971.092      1.979.580  -129.348 

KromJiui  I   l3.o:il,.57M    12, 9,5(1, 981  1.781.750 

chjmiKo  TfidlanaiMjIlft  .t  J.,oulHvlllt) — 

.Inly                    l.2,S7,tK2      I, .17^1. 010  233.902 

I'l-diM  Jim  I     8,000,071      8,350,990  1,072.803 

( 'lilruKO  Junction — 

July 4.32.803         270.088  00.217 

FromJanl     2,81)4,212      l,778.l,t<l  712,045 

(-'liliiigo  MIIwiiiiKcii  Ai  Ht  I'uul  - 

July                 12,197,510    15,207,374  2,189,270 

I'Tora  Jun  1  79,907,120  91,481,709  5,080,802 

V.\\\en\ni  <t  Nortli  VVi^slcrrn  - 

July 12,215,100    14,805,889  2,725,284 

From  Jan  1  79,821,404  87,013,228  3,551,736 

( 'lilciigo  PivirliiA  SI  l.oulrt — 

.lillv                        I7S.H55         2.37.215  15. .373 

l''i<mi  .Inn  1     1 ,  l.'t.5.l,7  1      1.-1(12.301  -295.227 

('lil<Mii,'o  Hock  Island  &  Pacific  - 

I,  July.    --    ..11. .583.048    11.897.837  2.010.010- 

1  From  Jan  I  73,K9(i.404  74.018.833  11.743,811 
ClilcrivKo  Hook  lsl;ind  A  Gulf  — 

July.-. 702.775         .599.177  207.097 

From  ./an  1     4.271,170     3.784.8.58  818. .588 

t;hloai{o  Ht  P  Minn  &  Omaha  — 

.fniv 2.20O..540     2. .542.076  .527. .547 

From  Jan  I  15.307.511    17.4-53.190  810.285 

Cincinnati  Ind  &  Western — 

July 308.072         392..337  —5.999 

From  Jan  1     2.005.820     2.440.459  —378, .535 

Coionuio  &  Southern — 

July 1, 121,499     1,235,843  184,174 

FromJanl    7,317,254     7.990,826  1,291,834 
Ft  Worth  &  Denver  City— 

•July 1,018,468      1,101,3.55  423.637 

FromJanl    6.2.50,721     6,814,016  1,939,537 
Trinity  &  BraxoM  V;iiley — 

July 271.330         135.2-38  64.-587 

FromJiinl     l,5(j8.613     1.000,035  108,988 
Wichita  Valley- 

July 138,920         122,781  63,724 

FiomJiuil         925.702         932.073  262.826 

Cumberland  Valley — 

July 140.623           76.262  94.049 

FromJanl        873,581        423,625  366,100 

Denver  A  Salt  Lake — 

JuiV .       277,919         273,456  .53,841 

FromJ:iiil     1.439.218     1.431,165  —101,7.52 

Detroit  &  Mackinac — 

July 184.110          18C.fll4  42.9.57 

FromJanl     1,100,805     1,062,008  44.847 

Detroit  Toledo  &  Ironton — 

July 744.498         427.334  299.704 

FromJanl    3,777,571     2,669,220  1,120,181 

Detroit  &  Toledo  Shoro  Line — 

JUy 2.56,333         204.025  136.6.33 

From.Janl     1.428.040     1,171,6.57  -168.169 

DulMth  &  Iron  Range — 

Jjly 781.085     1.764.4-39  449.501 

FromJanl    2.909.344     5,358,913  87,078 

Duluth  Missable  &  Northern — 

July 2,068,604     3,307,528  1,436,227 

FromJanl     6,565,721     9,290,381  1,878,346 

Eastern  Steamship  Lines — ■ 

July 753,693         691,426  303,470 

FromJanl     2,628,626     2,311,252  3£4,355 

Elgin  Joliet  &  Eastern — 

July 1,261,147     1,855,771  327,073 

FromJanl  11,675,448  12,720,031  2,895,770 

El  Paso  &  Southwestern — 

July 976,986      1,208,003  321,798 

FromJanl     6,980,003     8,246,938  l,f23,842 

Erie  Railroad — 

July 8,503,539     9,697,175  655.950 

FromJanl  58.100,024  55,316,468  3,304,853 
Chicago  &  Erie — 

July 715,131      1,213,-597  —97,224 

FromJanl    6,040,314     6,580,487  193,694 
Ni.'W  Jer.scy  &  Now  York — - 

.July 135.769         120.0^3  29.240 

FrnraJ.-'.nl        8.55.7.59         714.073  109.315 

Florida  East  Coast — 

July 725.385         913.614  —12.870 

FromJanl    9.021.050     8.262.107  2.195.604 

Fort  Smith  &  West  ern — 

-July 113.744         1.38.123  — 1.738 

[••!draJ.inl     1,027.656         996.020  —42.514 

Galveston  Wharf — 

July 285.724         132.595  168,477 

FromJanl    1,530,885        649,342  724,288 

Georgia  Railroad — 

.July 417.192         544.1.57  22.151 

FromJanl    3.0.53.4.58     3.724.521  —41.215 

Georgia  &  Florida — 

July 128.260         1.35.179  1.045 

I'-rom  J;i,n  1        819. (i63         790.441  —62,610 

Grand  Trunk  System — 
Atlantic  &  St.  Lawrtnce — 

July 145.749         2.35,842  —110.503 

FromJanl     1.719.220     1.674.175  —152.875 
Detroit  Grand  Haven  &  Milwaukee — 

July 477,485         496.613  130,570 

FromJanl    2,271,453     2,450.134  —143,352 

Gniiul  Trunk  WcMlern  — 

.Inly ..    1,274.009      1.497.440  130.418 

From  .fan  1     8.ISi.395     8. .505. 802  4.59.982 

Great  Northern  System — 

July 8.142.962  10.798.495  1.697.068 

From  Jan  1  50.046.749  05.747.035  4,392.266 

Green  Bay  &  Western — 

July 104.625          '98,206  17,533 

FromJanl        794,923        697,755  141,787 
Gulf  Mobile  A  Northern  — 

July          .    .       319,441         287,118  37,166 

FromJan)     2,368,707      2,053,482  U2,9.55 
Gulf  A  Ship  Island- 

July 233,981         247,087  47.980 

l''rom.lanl     1.025,455      1,033,383         218,154 

Illinois  Central — 

July 1I„505,130  11.046,139  2,309,097 

From, Ian  1  80,441,877  77,420,153  14,627,891 
Internat'l  A  Groat  Northern — 

July.  .    I, ,587,016      1,458,448         233,809 

From  Jun  1  11.001.580     9,000.7.36  7.87,310- 

Intortiationul  lly  In  Malne^ 

July 147.5.34         1.56.354  —31.014 

FromJanl    1,747,344     1,727,731  148.218 

Kansas  (3ty  Mo.f  A  Orient 

July 152,812         118,729  1,003 

FromJanl        980,144         902,042  —234,440 


llaUway — 
1020- 

S 

Net  after  Taxen 

1921.             1920. 
S                   t 

-721,083 
-  841,190 

370.171 
1.292,708 

803.008 
■1.329.212 

129,105 
537.092 

107,929 
049.302 

84.183 
190.784 

—202.290 
—  103.481 

72.327 
641,778  ■ 

— 200.4  U 
-1.060,447 

1.720.928 
3.871.060 

1,394,498 
418,017  - 

1,049.478 
-5.323.000 

2.290.028 
5,085.277  - 

2.029.870 
1.748.154 

1.505.491 
707.777 

—23.409 
--212,182 

4.720 
—.302.873 

— ;«).6fl9 
-259.898 

2,188,921 
2,872.050 

2.139.011   - 
8.005,308 

2.049,873 
—202,668 

1.54,0.32 
863,534 

195.720 
728.829 

141.770 
742.704 

.386.740 
2.818.977 

.391.270 
—  140.144 

241.283 
1.790.117 

— 18..5.52 
—326.298 

—20.429 
—484.880 

—.32.091 
—430,169 

102..591 
1.243.7-32 

107.995 
760,872 

42,026 
823,242 

202.389 
8-32.183 

396,907 
1,743,. 562 

179,2.58 
072.204 

—19.860 
—301.498 

57,. 38  7 
.59.940 

—27.070 
—3-57.215 

13. .541 
100.895 

57.896 
222.885 

7.832 
122.1.54 

12.042 
—22.034 

90.110 
346.238 

8.316 
—40.82  0 

—60.544 
—502.'' 35 

45,840 
—1.57.873 

—69.544 
—571.837 

3,635 
—53,879 

31.909 
—38.247 

—7.323 
—  138.469 

102,951 
—140,506 

285.329 
1.045.517 

112.034 
—203.495 

51,280 
291,038 

122.623 
-3.52.165 

41.280 
191.254 

1,141,900 
2,231,610 

402.291 
—99.053 

1.051.067 
1.945,948 

2,372.355 
4.529,794 

1.208.177 
1.153.348 

2,204,388 
4,044,410 

187,124 
—209,984 

281.682 
198.852 

163,488 
—378,426 

328,183 
2,696,956 

259.911 
2.384.090 

273,678 
2,334,292 

373,107 
2,555,512 

233,441 
873,634 

272,610 
1,931,986 

-2,083.654 
-8.662.028 

.353.077  -2.312.083 
1,251,714-10,436.854 

98.395 
626.635 

—141.025 
—112,632 

57,453 
345,708 

22.335 
31.127 

26,323 

88,775 

20,389 
15,729 

119.059 
2,669,449 

—116,581 
1,750,775 

33,456 
2,330.777 

3,690 
—16,894 

—9,865 
—81,259 

—1.310 
—.52,454 

40,674 
136,424 

151,414 
605,220 

24,074 
44,224 

—37,613 
—2,915 

16,189 
—83,125 

—  13,8.53 
—44.609 

—102,851 
—515,147 

—6.819 
—117.907 

—109.249 
-.559.854 

—60.689  —129.708  —78.411 

—599.485  —288.429  —727.152 

3C,224  124.323  27.074 

—359,846  —182,557  -382,562 


—36,872 
66,222 


74;8-59   -88,027 
85,703  —272,560 


1,051,568  1,013,275    191,803 
5,722,390  —774,433   —58,193 


4,244 
32,523 

-168,9.36 
-413,118 

—12,002 
— e4..568 


9.733    —2.580 
90.959   -15.469 


14.873 
-13,449 

27,721 
80,771 


-183,751 
-514,072 

.58,410 
-223„321 


089.172  1.624.414     14.294 
0.644.593  9.961.019  2.295. .555 


—  105.497 
-1,051,596 


194,795  —131,308 
528.867  — 1.2V0. 735 


—43.600   —40.014   —55  ,700 
-255,348    43,218  —340,748 


—00,720 
— 3.56,.390 


—0.377   -68.420 
-290,752  —409,351 
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1921               1920 
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Kiui  c^ty  Ma«  A  Orluui  u/ 

IIJO 

IVuut  - 
154  M7 
922,837 

t'xk,  l.o^j  H»     l..S'M1.722 

Krom  Jan  I  liuitt  .014  lo.29().ui& 
IVxarkuiia  &  Kt  Smtiti 
J  ilv  1711  «.iA         1HI).U39 

l-iumJitul     1.2bl.3o6      1.173.31'< 

K.tii'ua  City  Terminal — 

l'<lv  I47.391         138.147 

biiim.Juii  1        905.101         K5I.101 

K..ii.^u>  I  >lklttbullui  A  liull    - 

July  2U5.4H5         211.U*i.0 

ttuiii  .Uii  1     t.3.S3  3aH      1.344.029 

Luhu  Suiwrliir  ^k  UblHriulug 

Inly :«).1I7         JSH.719 

FruiuJanl        10t.J54i         813.240 

Lake  Termliial  Ry — 

July.  74.543         121.058 

KrumJaul        772.163        731.54^ 

Lehl^b  A  Uuduou  Klvrr— 

July  271,269         274.076 

iTiiiuJuiil     1. 845, 976      1.489.605 

LebJttb  <k  Nuw  EutiUud^ 

July. 399  970         445,210 

From  Jan  1     2.610.705     2.526.696 

LeblKh  Valley   - 

July «,2.i'J  1W4     6. 640. 739 

bTum  Jau  1  43.1U2.U24  37.723.483 

Luu  .\nKeleti  <1  S»lo  l,ak»-<- 

Julv  I.H26.U80      1,985.935 

brum  Juu  I  11.590,155   11.209.025 

l.oulriUiiiii  .t  Arkiiiisatt  — 

July  2.51.415         322.698 

froiuJuul     1935.296     2.343,753 

Luuidvllli-  A   .VaihvUle — 

July...    .    -   9,610..SK0   10.4^4.83.1 
KromJaal     1.629.021      1.729.902 

Loalnvllle   Henderson   &   8x.    Louis- 
July    222.035         260.318 

From  Jan  1    1.629,021     1,729,902 

Maine  Ctutral — 

Julv 1.5,50,690      1,761,492 

Kn.iuJaa  1  12.027.462   10.920,839 

MKlLuul  Valley  - 

July 334,774         385,205 

I'lomJanl    2,586,072     2,666,896 

Minneapolis  *  St  Louts — 

July  1,128,940     1,319,970 

l-YomJaul    8,820,974     9,101,095 

Minn  SI  P»ul  i  Sault  Ste  Marie — 
July    .      .    .   3,534.772     4.279,521 
Krom  Jan  1  22,913,515  25,609,100 

MLs.si*slpi>i  Central — 

July      86,413  85,110 

Krom  Jan  I        f  99,829         539,653 

Missouri  Kansas  &  Texas — 

July- 2,836,169     3.509,089 

Froiu  Jan  1  18,840,412  22,017,002 

Mo  Kan  &  Tex  Ry  of  Te.\  — 

July 2.385,009     2,204.315 

From  Jan  1  15,585.115  15.456.633 

MUsourl  Pacific — 

Julv 8.959.260     9,209,976 

Krom  Jan  1  61,360,215  63.610,744 

Mobile  &  Ohio — 

July.. 1.296.751      1.437.165 

From  Jan  1  10.538,313   10.193.951 
Columbus  *  Greenville — • 

Julv 85.307         125.645 

From  Jam        .S55.119      1,034,021 

Monongahela— 

July .309.223         328.982 

KromJanl    2.194.396     2.041.829 

Monongabela  Connecting — 

July 43,030         254.661 

From  Jan  1        413.095     1,767.829 

XasbvUle  Chattanooga  &  St  Louis — 

July 1,853,173     2,0.59.015 

From  Jan  1  11,949.311    13.851,275 

Nevada  Northern — 

July 15.695         168.954 

From  Jan  1        223,438     1.108,512 

Xewburcli  A-  Soutb  Shore — 
Julv-  _-         !Sl..5o3         137,446 

FrotuJaul        7.'>0.40'.         912.272 

New  Orleans  Texas  &  Mexico — 

July 131,739         253,688 

From  Jan  1    1,516.954     1.425,807 
Beaumont  Sour  Lake  &  \V  — 

July..    187,544         196.946 

FYomJanl     1.29S.57S     1,195.176 
St  Louis  Brownsville  &  Mexico — 

July 428,793         479,254 

Fiomlanl    3.421,526     3,983,221 

New  York  Central — 

Julv.      20,295.230  32,703.027 

From  Jan  1  183821,842  195785,765 
Cincinnati  Northern — 

July 326,003         290.755 

FromJanl    2.078,666     1,865,038 
Cleve  Cin  Chic  &  St  Louis — 

July 6,242,501     7,585,540 

From  Jan  1  45,836.267  47.461.412 
Indiana  Harbor  Belt — 

Julv 675.529         737,851 

FromJanl     5,078,284     4,537,250 
Kanawha  &  Michigan — 

Julv 429,781         460,612 

From  Jan  1    2,710,645     2,719,452 
Lake  Erie  &  Western — 

July 704,020     1.120.854 

FromJanl    5.158,380     6,339,821 
Michigan  Central — 

July 6,346,834     7,950.186 

From  Jan  1  40,831,059  47,073.825 
Pittsburgh  &  Lake  Erie — 

July 1.521,252     2,373,585 

From  Jan  1  13.881,396  15.512.938 
Toledo  4  Ohio  Central — 

Julv 929.761      1.118.943 

FromJanl    5,924,290     6,366,492 

N  Y  Clllcago  &  St  Louis — 

July 2,128.542     2,507,378 

FromJanl  15.248,849  14.653,787 

N  Y  Connecting — 

July 277.689         120,056 

FromJanl     2.061.322         4.53,449 

N  Y  New  Haven  A  Hartford- 
July .10,040,886   10,739,271 

From  Jan  1  65,101,888  65,758,311 


— .V«  from  Hallway-  - 

192 1  1920 

t  • 

13.627  84.849 

—321,834  --a07,2«7 

506.305  hK..5M| 

3.123..t46  I.6H7.490 


-\tt  a/ler  Tas»t 

1921  1920. 

«  • 

7,477  —91.774 

—  364,909  —843.017 

428. .568  15.1.54 

2  582.453  1.200.503 


.58.0'0 
40V .  1  lU 

J7,,!i:i 

4  4t».IU)8 

.10.631 
.155  .i  3 1 

19.196 
36H.I17 

61.154 

220.960 

21,622 
I2.2U2 

;i*.644 
35,181 

-8.738 
186.185 

41.463 
32.775 

6,694 
113,902 

32,302 
-;' 1.027 

1,326 
191,653 

7.2S7 
241.216 

199, 138 
362.917 

12.6^5 
—279.663 

193,1,5.', 
319,896 

20.767 
69.771 

-4.544 

80,412 

15,030 
27,978 

—  10,305 
-121.384 

97,674 
490.980 

34.404 
142.034 

85,523 
405,919 

25.803 
61,155 

100,065 
524.549 

140.681 
566.403 

84.612 
416,378 

125.228 
457.018 

1,017.965  —71.5.016 

1.242,173  -6.006.403 

196,165  494,178 

1,741,619  2,798,560 

25,974  63. .502 

281.597  675.638 

1.204.460  -743.319 

241.319  301.3.50 

39.376  57,465 

241,319  301.350 

122,109  —718,841 

—698,550  -1,372.560 

79,672  —118,522 

418.411  238.197 

—4,217  —344,524 

—  130,298  —504,899 

638,235  938,383 

—  161,911  3.298,515 

—22,328  —33,158 

—49,044  —327,122 

800,401  184,622 

3.084,8.32  1.730,665 

812,811  —556,332 
3,069,155—2,940.908 

1.469,561  7,50.103 

6.434.129  6.379,683 

78.016  —368,514 

692,018  —803,455 

—  17,190  —85,556 

—136,572  —226,902 


925,069    —830,067 
54,885  -7.382.708 

89,172         396.571 
1,073,762     2,224.224 


9,626 
165,298 


44.910 
553,905 


934,C22  1,047,105 
189.598    273,653 


31,965 
189,598 


50.278 
273.653 


16,5.50  —814,743 

-1.437.911  -2,043,267 

71,506  —125,733 

361,230  184,7.58 

—87,674  —408.7.53 

—672,201  —924.508 

374,641  657.340 

-2.144,144  1.124.434 

—28.010  —38.159 

—93.776  —356.935 


644..531 
2.150,862 


61.579 
914.724 


762,832  —616.654 
2.729,408—3.352.570 

1.125.575    294.466 
4.285.497  3.422,874 

2,206  —428,429 
287,675  -1,241.287 

— 3C,853   — 95,356 
—234,589  —295,519 


87.301 
364,93; 

1,251 
-80,873 

80,801 
319,435 

—5,042 
—124.924 

—3,480 
-31,068 

58.816 
464.467 

—6.081 
—  43.520 

45,446 
343,741 

471. 539 
126,589 

—744,655 
551,798 

421.748 
—231.662 

—787,212 
225.888 

—6,684 
-29,479 

73,307 
406.691 

—  18,467 
—95,157 

64,946 
346,626. 

11,311 
03,064 

—9.613 
—44.218 

1.579 
—4,665 

—21,456 
—  102,884 

4,801 
374,201 

—5.843 
76.522 

—  10.944 
258,319 

—18,018 
—  6.406 

63,157 
312.202 

—2,385 
206,682 

.58,984 
288, 33i 

—5,235 
187,675 

106,957  —170,859 

672.546  372,106 

6.385,450  —948,359 

32,580,693  4,701.415 

95,522  38,423 

506,664  220,075 

1.104,864  474.234 

0,769,318  6,851,380 

228,433  —603,028 
823,591—1,247,033 

85,753  —40,357 

57.285  —211,845 

50,150  -26,157 

105,481  137,402 

1.680,389  190,036 

7,866.429  4,160,645 

39,027  —814,266 

1,192.688  -2.251.576 

198,223  -127.317 

747,107  —84,912 

5-13,984  781,790 

3,214,615  3,172,875 

199,199  2,927 

1.458,554  — 59„S39 

1,310,623  -3,427,616 

1.004, £21  -3,082,631 


91,790  —183.353 
568,605   289,075 

4,769,049  -2,067,744 
21,091,423  -5.>503,2S7 


77,695 
397.233 


27.702 
146,520 


788.636  23S,49r. 

4,540,415  5.277.719 

210.482  —014,633 
665,023— 1.323,73'J 

54,848  —77,913 

—184,216  —440,233 

2,386  —80,023 

—243,491  — 232.35S 

1,455,006  —57,453 

6,295,488  2.400,278 

—223,854  —970.881 

—340,525  -3,318.080 

141,866  —172,531 

358.210  — 432.238 

408,053  595.684 

2.486.213  2,486.798 

167.083  •'J.94,5 

1.182.822  -273.096 

914,925  3,767.37t 

-1,779.334  -,^4e6.568 


— Oroas  from  HaUteau —  — Net  from  Kailway — 

1921,              1920  1921.              1920. 

*              <  s             s 

N  Y  Su.s(iuehanua  &  Wmtern  — 

July                      317.950         397,052  22,152     —113.861 

From  J un  I     2,505.391     2.422.879  106,438    —610.702 

.Niirlburii  Pacific — 

July.                 7.877,3.54     9,239.716  1.. 563. 738         724.746 

Krom  Jan  1  48. 304, ,574  60,267,485  2, .573. 490     8.102,346 

Pi'mL-ivlvitnla  UK  &  Ci> 

Julv               *41.231,622»51.188.391  7.874.285   '2. .597. 682 

1  r<iniJaul289.816..545»28.5849  544  34, 4 1 2, 603»- 26452 607 
KiiltliuoroCheaiili  All  — 

July                      201.014         178,945  71.390           17,736 

KromJanl        920,272         809,249  —11,498    —186.614 
'''Inclunatl  Lebanon  &  Nor — 

July                      111,880         1,55, ,593  -31,297           25.800 

From  Jan  1        642,761         697,9-'2  —136,509    —100,678 
(irand  Kaplds  dt  Indiana  - 

July.                    715,124         80.i,634  6,214       —10,980 

FromJanl    4,801,162     4,975,987  73,027     —110,023 
Lung  Island  — 

July        3,315.432     2,999,125  1,444,324         821.394 

From  Jan  1  16.082„566   13,646,912  2,112,247         405.469 
Maryland  Del  A  Vligmla  — 

Julv              .        150. .529         143,137  10.589           12,582 
KromJanl        690,194        644.630  —48,421    — 1H2.471 
.\  Y  Pblla  A  Norfolk- 
July 600.207         809.669  51,777           77,100 

FromJanl    3,672,564     4,311,015  — 280..5,37    —326.201 
I'ltl.-iliurfh  CCA  SI  Louis- 
July             .      7,344.0,59     9,123,097  4.38,404          110,128 
From  Jan  1  55,521.700  60,432,361  2,182,578           69,806 
Toledo  Peoria  A  Western — 

July 127.807        L59,008  —15,369      —20,843 

FromJanl        935,122     1,157,296  —282,298        —8,122 
West  Jersey  A  Koasbore  — 

July.             .    1,689,818      1,090,393  715,772         471.045 

FromJanl    7,233,796     6.887.787  512.632    —548.326 

Pore  Marquette — 

July .3.3.53.879     3.744.766  993,134         802,687 

From  Jan  1  20,30V..546  21,299,128  3.113,9.54      1.656.504 

Perklomen — 

July 108,036           99,908  54.212           41.285 

FromJanl        754,333         6.55,331  386,408         277.333 

Philadelphia  A  Reading  — 

July.                 0,811,224     7.104.837  1.5.53.994         222.718 

From  Jan  I  49,132.049  48,314,647  6,844.422      1,826,432 

Pitt.sburgh  &  Hbawmut  -  ■ 

July 74,005         142.314  —11.114           13,189 

FromJanl       .691.235         900.670  —110,387           95,322 

Pittsburgh  Shawmut  &  Northern — 

July .,         86,957         122,811  —18,138      —36,283 

FromJanl        683.169        798,644  —245,639    —247,365 

Pittsburgh  A  West  Virginia- 
July 163,985         229,275  —95,094             6,140 

FromJanl     1.114.057     1.179,263  —192.410    —181,257 

Port  Reading — 

July 129,822        108,721  38,163          20,206 

FromJanl     1,336,525         952,433  613.918           73.246 

Qulncy  Omaha  &  Kan  City — 

July 107.603           97,244  —29.850      —55,377 

From  Jan  1        735,867         728,525  —79,30V     —197,732 

Richmond  Fred  A  Potomac — 

Julv. 818,324        912,958  247,979        290,263 

FromJanl    6,215,709     6,453,246  1,203,198     1,971,124 

St  I.ouis-,San  Fn'ncisco — 

July 6,568,500     7.404,411  1,917,747    —998,000 

From  Jan  1  46,518,888  49,927,685  11,494,011     6,942,795 
Ft  Worth  A  Rio  Grande- 
July 136,679        146,082  21,203    —128.183 

FromJanl        969.173     1,046.294  —117,442    —187,503 
St  Loul3-.San  Fran  of  Texas — 

July 198,'m4         142,813  58,720      —61,115 

FiomJanl     1,054.171         922.957  —92.046    —160,038 

St  Louis  Southwestern — 

July 1,332,032     1,797, .536  440,403         642.843 

FromJanl    9,627,020  11, .500,272  3,197,138     4.144.143 
St  Louis  S  W  of  Texas — 

Julv 641.922         71.1,043  —39.360    —282,114 

FromJanl    4,255,635     4.944.775  -748,007-1,477.461 

St.  Louis  South  Western  System — 

July 1.C73.953     2.511.578  401.043         360.728 

From  Jan  1  13.882,654  16,445,046  2,442.130     2.666,682 

San  .\ntonio  A  Arrnsa".  Pass — 

July .550.762        510.782  93.889          37,124 

FromJ.:.ul    3,370.101     2.640.680  —202,993    —598,179 

San  Antonio  Uvalde  &  G — 

July 99,095        128,747  34,283      —98,791 

FromJanl        718.593         856,148  154,856    —236.353 

Southi-ra  Pacific  Co — 
.Xtlaivtlc  SS  Lines — 

Julv.    .    ...       809,897         253.567  —64,421     —486,042 

Fr,)niJanl     5.9.59.116     2.995.5.52  208.887-2,961,233 

Arizona  Eastern — 

July 176,424        343,914  6.957          82,673 

FromJanl     1,763,422     2,348,207  246,076         622,089 
Galveston  Harrlsb  A  S  A — 

July 1,818.413     2,120,263  139.140    —104.055 

FromJanl  14,650,265  14,009,471  1,877,830    —168,962 
Houston  &  Texas  Central— 

Julv 1,101,335         928,233  195,360           13,099 

FiomJanl    7,173,207     6.249.335  664,045         164.968 
Houston  E  A  W  Texas — 

July 258,196         222,125  61,264      —68.438 

FromJanl     1.011.820     1.676.373  165.735    —224,384 
Louisiana  Western — 

July 379.004         445,676  99,201         120.645 

FromJanl    2.476.292     3.0J4.939  493.437         824.150 
Morgan's  Louisiana  A  Te.x — 

July 691,958         720,849  25,185      -44,278 

FromJanl    4,987.305     5,883.394  —8.693     1,069,049 
Texas  A  New  Orleans — 

July 709,639        347,403  46.318            8.069 

FromJanl     4,963,430     5,434,644  —172,729           67,515 
Southern  Railwa> — 

July.        .    .10,387,407   12,584.800  1,818.882     1.541,394 

From  Jan  1  72,804,252  85,334,481  8.417. 788  14.548,399 
.Mabama  Great  Southern — ■ 

Julv 751,734     1,066.485  125,270         356.106 

FromJanl    5.456.175    6.246.181  515.196     1,586,573 
Cine  New  Orl  A  Texas  Pacific — 

July.    1,378,618      1,875,615  261,741         580,894 

From  Jan  I  10.205.876   11,224,057  1.327.710     2.4t>6,249 

Georgia  Southern  A  Fla — 

July 388,7.56        386,863  —1,868      —83,471 

F-iomjanl    2,616.878     3.014.967  —289.113        159,339 

New  Orlccns  A  Nortbeskstera — ■ 

lulv              .       4.S5.963         664,728  34,423         140,512 

FromJanl     3,747,350     4,291,953  258,587         758,773 

Northern  .\labauui — 

July 58,296         126.046  -1.645                 512 

Piomjaul        503,140         871.508  46.144         \5S,7S5 


\'el  after  Taxes — 

1921.  1020. 

8  $ 

—  3,681     — 132.68H 
— V4,911     —660,493 

823, .582        623,609 
2,505,083     2,386.4,52 

5.699,244   •627,212 
23.425.162*  37'<39 948 


59,699 
-34,045 


5,606 
-209,802 


—39,999  19,080 

—197,183  —143,479 

—29,680  —47,235 

—  177,602  —346,144 


1,187,648 
1,331,822 


692,044 
-278,918 


3.974     6,330 
-61.270  —106.472 


23,008 
— 425.6!)0 

48,101 
—472,324 

28.450 
—680.692 

—206,743 
-2,139,5.50 

—25.369 
—352.488 

—38.343 
—67.622 

539,028 
168,167 

328,399 
—826,400 

899.341 
2.29J.607 

740,381 
1,049,309 

44.859 
358.251 

38.093 
2.57,081 

1,414,565 
5,353,811 

—420,991 
513,215 

—18,925 
—119,130 

13,064 
94,495 

—20.386  —37.151 

—261.229  —261,080 

—116,578  — l.fi84 

—333,678  —276,935 


21.564 
515,856 


7,068 
16,738 


—34,000  —59,200 

—  108,823  -224,911 

210.406  258.109 

961.394  1.7.50.027 

1,615.210  -1,224, .587 

9,526.108  5,330.253 

17.506  —131.968 

—  142.967  —214,020 


56,717 
-105,586 


—02,995 
-177,090 


374,7.55    555.815 
2.810.040  3.723,604 

— S3,401  —305,115 
-916,674-1,647,296 

311.355   250.699 
1.893,366  2,076,308 


82,228 
—297,752 

25,377 
—702,4.59 

81.666 
134,970 

—101,274 
—  253,210 

—75,944 
128.194 

—504,842 
-3.C  10.026 

9.243 
91.944 

64.716 
437.246 

94.293 
1,973,462 

—  173.947 
—764,230 

166,788 
371.018 

— :«).073 
—  146,870 

81,236 
137,724 

-77,038 
—293,350 

75,284 
304.219 

99.407 
664.119 

—5.432 
-316,839 

—87,491 
744,551 

25.723 
—315.146 

—  14,417 
—  115.390 

1.413.638 
5.877.411 

1.112.233 
11.652.272 

98.206 
330.791 

S3t>tU9 
1.346.170 

310.315 
979.669 

519.MM 
2.lKH).123 

—  19.006 
--379.313 

-101 .807 
23.141 

-17.763 
52,073 

iW.SSl 
462  l^ 

-944 
.•3.506 

— 4.aM 
llW.TM 

Skpt.  :?  1921.1 


TITE   CnUONrCLE 


1047 


-rirosufroinHailwav^  ^Net  from 


1021.  1021). 

$  $ 
fipokiino  Iiiloriuitloiml 

.Miiv                lo.T.tii.t  ):<(). (ur> 

Kiom  Jim  1  7:W,72!)  .S71,ti(l'2 
Spokauo  PortliiiKl  A  Hciiltio  — 

July -       fi5;i.2fS         813,105 

rromJaril  4,lSl.i:ir)  •1,H43.I71 
SliiUMi  iKli'.iiil  UiipUl   I  raii.sll 

.lulv  2r):l,2Hl         210, 0.W 

Kidin  Jiiii  1  l,4.'')(),:!0,t  l,200,;tOH 
I'lMiru'Kww  ( "(Mil  rill 

July  17.S,2,'")(l         2H1,2H8 

ITomJiml  1,3.'>().022  1,020, ;a7 
Toxiii.t  rivclfic    - 

July  2,711, im    3,:ui,o;m 

I'-niiu  Jiill  1  2().5.'il,()07  22,(iSI,120 

Toledo  St  I-oul.s  &  W■l^^lo^\ — 

July  730, .')07      1,017.670         180,404 

rioiuJiinl     r),004,4.S.'')     (1,284,077       900,007 

Ulster  &  Deliiwure — 

July  240,2:!.'">         147,308  01.004 

FromJiinl        033. K14         721.08.'>  23,.')04 

Union  Piiciric  System 

OreiTon  Witshlmiton  IIR  &  Navlu'iitlon— 


1021. 
S 

20,203 
201,353 

238,827 
1,200,357 

32,05.'i 
18,832 

-7,208 
—100,290 

813,203 
3,004,130 


Rail  101  t\l  — 
1920. 

S 

51,107 
332,557 

127,523 
1,301,883 


32.400 
71,18,'-> 

—  10,120 
22.055 

304,030 
2,308,010 

122,709 
l.C50,307 

—22,691 
—127,448 


-  -Nrl  nflrr 
1921. 

% 

18,57(1 
I50,;i01 

143,572 
598,037 

17,093 

I  I  l.tJll 

12,118 
I  13.044 

084,181 
2,100,43(1 

144,404 
658,118 

84,807 
—26,570 


Tniru 
1020 

15,930 
290.015 

8,17H 
675,383 

17,241 
174,031 

-15,812 
10. .5113 

274,908 
1.572.(107 

01,700 
8.39,072 

-27,601 
—  Ifl2.8)'l 


July  2.141,700     2,741.008 

KromJivn  1  15,031,098   18, .535, 491 
Union  KIl  (Penu)— 

July 733,800 

I'Yom  Jiin  1     5,710,053 

ITtah— 

July 05..584 

FromJunl        626,445 
Vleks  Shrove  &  Pacific — 

July -         323, .504 

From  Jan  1    2,370,790 
VlrRlnlan  RR— 

Julv 1,549,525 

From  Jan  1  11,140.174 
Wabash  RR— 

Julv --    4, .802 .653 

From  J.an  1  33,604,921  30,791.050 
Western  Maryland — 

July 1.402.315 

From  Jan  1  10.535,650 
Western  Paciric — 

JuK'.    1,017,930 

From  Jan  1    0,. 573, 620 
Western  Ry  of  Alabama — 

July -       208,783 

From  Jan  1     1.422,900 
Wheeling  &  Lake  Erie — 

July 1,477.255 

From  Jam    8.226.180 
Wichita  Falls  &  Northwestern — 

Julv  .-.       380,594         225.117 

From  Jan  1     J. 505. .588      1, 509, 302 
Yazoo  &  MLssissippl  Valley — 

July-  -    1„503,4S6     2,534,078 

From  Jan  I  11407,606   10.731,295 


854,332 
5,295,289 

1.55,183 
1,034,593 

3.56,972 
2,598.903 

1.578,771 
8,822.087 

5,003,882 


1,592,148 
9,924,321 

1,433.074 
8,122,206 

213.0)9 
1,576,668 

1,627,252 
8,736,614 


130,973 
072,397 

1)4,181 
721,3.39 

—17,408 
37,685 

88.719 
313,487 

588,040 
3,943.627 

655.015 
3,766..S74 

357.419 
1,921.029 

159,108 
644,973 

34,532 
127.633 

446.290 
1.485. .509 

199,248 
395.404 

87.810 
910.921 


17,937 
2.056.160 

—30,445 
—200,495 

60,0.55 
440,229 

53.732 
664.856 

403.290 
2.096,612 

—5.50,527 
-3,173,077 

—296,192 
— 967,-544 

473,960 
1.969,941 

—  1.208 
271,073 

381,184 
1,085,987 

8.494 
—  173.126 

287,567 
2.011.606 


—43,833 
—295,949 

130.515 
650.922 

—25,4,56 
—  19,958 

72,310 
205,642 

482,308 
3.252.651 

.503,6.50 
2.740.300 

297.410 
1.511,029 

()4.3i3 
105,205 

28,373 
68.671 

309,816 
9.53. 291 

188,345 
319.136 

—31.856 
144.233 


— 206.8'>:l 
1,678.091) 

—41.5'  1 
—261). '.it:! 

53,;-.-iJ 
393. n5', 

39.iiS7 
569. 25:^ 

339. Ost. 
1.661.3-.'; 

—OS  I.. ".SI 
-4.095.324 

—.346.192 
-1.317. .-44 

4'.W.249 
1.027.709 

— 8.3.S3 
220.841 

303.901 
015. .••39 

—2.399 
— 2.'51..5(50 

2C4.733 
1.446.979 


*  Corrected  flcures.     —  Deficit.  . 

ELECTRIC   RAILWAY  AND   PUBLIC  |UTILITY   COS. 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


\jan.  1  to  Latest  Dale- 


Month. 


Adirondack  P&  L  Corp '  .luly 
Alabama  Power  Co..  July 
Appalachian  Pow  Co.  June 

Atlantic  Shore  Ry June 

Bangor  Ry  &  Electric  Tune 

^Barcelona  Trac,L&P  July 

Baton  Rouge  Else  Co  July 

Beaver  Vail  Tra<;  Co.  July 

Binghamton  L.  li  &  P  July 

Blackstono  V  G  &  El.  July 

/Brazilian'PrL&P.Ltd.  June 

Bklyn  liap  Tran  Syst 

aUrookfyn  City  RI!  May 

aUklyn  Heieht.s  RRMay 

c;oney  Isld  &  Bklyn  May 

Conuy  Isld  &  Grave  May 

Nassau   Electric May 

South  Brooklyn May 

New  York  Consol'd  May 

Bkin  C^u  Co  fc  Sub_  .May 

Cape BretonElCo, Ltd  July 

Cent  Mi.s.'i  Vail  El  Co.  July 

Chattanooga  Ky  &  LitJune 

Cities  S(;rvi<«  V,o lul.v 

Citizens  Traction  Co.Mune 
City  Gas  Co.  Norfolk  June 
Cleve  Paincsv  &  East  June 

Colorado  Power luly 

Columbia  (^Jas  &  Elec  May 

Coltmibus  Electric July 

Com'w'th  P,  Ry  &  Lt  July 
Conn(x;ticut  Pow  Co.  .July 
Consumers  Power  Co  July 
Curnb  <>)  P  &  l.t  Co.  1  June 
Dayton  Pow  &  Lt  Co. | May 

Detroit  Edison  Co iJuly 

Duluth-Hup  Trac  Co.  | July 
Duquesne  Lt  Co  subs 

light  &  power  ajs..  July 
E  Ht  L&  Suburban  Or  June 
East  Sh  <■>  Hi  E  Hubsid  June 
Eastern  Texa,s  El  (^o.LjuIy 
BdiB  El  111  f  Jo  of  Brock  July 
Ele<;  Lt  &  P.^w  of  Al>-| 

ington  &  Rockland.  July 
El  i'aso  ElM;lric  (;o_.Lluly 
Erie  Lt  Co  A;  .Sub.sidslJune 
Kail  RIvfT  Cias  Works  June 
K<yleral  Lt  &  Tr  Co..  June 
Ft  Worih  l''pw  <fe  Lt._.  June 
Galv-ffoiix  Elec  Cit  .  .July 
fii-.ncriil  (;as  &  Elec.  July 
Oef>rgla  Lt  &  Power..  June 
Great  West   Cow  Hys.  ,liine 

Harrisburg  Ry  (Ui July 

Havana  Elw;  Ry  &  Lt  Juno 
MavrThlll  Gas  l-t  *;o  July 
Honolulu  R  T  &,  Land  July 


Current  i  Previonsi    Current 
Year.        Year.  Year. 


$ 

.S58.925 

3.55.970 

213,190 

1().759 

in5.22fi 

28-14,138 

4.5,247 

.54.214 

69,227 

276 ,84.5 

14257000 


1014 

() 

251. 

0 

413. 

74, 

1954 

228 

62 

42 

106 

698 

75 

70 

72 

78 

1197 

140 

2447 

118 

lOGl 

275 

327 

KiTl 

149 


1.56 
1.50 
8.53 
687 
0.56 
213 
490 
5.58 
128 
,116 
346 
671 
.724 
.150 
188 
5.S3 


Previous 
Year. 


$ 

374.806 

337,407 

192,902 

18.3391 

100.8^50 

2542,202 

38.696 

61.779 

61.772 

259,808 

10874000 


lloiigliton  Co  Kl  Lt  < U> 

lloughi/in  (U>  Trar, 

f  I  ii'I'/iM  I*/,  .Manhattan 
Huniiii'/ri  l>ev*G  Co 

Idaho  I'owerlflo 

'/lllirrolH  Traction. 
lnt»rt<oro  JCap  Traij — 

'('olillSVHt.<!m . 


,liino 
July 
July 
.Funo 
July 
July 

Miiy 


932,718 

6,864 

230,476 

9,858 

572,435 

72,322 

1836,187 

172.7.53 

54.764 

39,644; 

107,218 

2117,919 

81,740, 

80,796 

74,419 

90.000 

409111.39.390 
994  1.32,185 
556  2546,612 
,827  112,296 
,646  1128,462 
,0341  249,264 
,990    284,:.i71 


$ 

2,640 

2,406 

1,368 

105 

680 

20,944 

322 

406 

494 

1 ,983 

80,199 

4.6.34 
30 

1,046 
29 

1,877 
353 

9.144 
864 
377 
294 
665 

8,666 
4S7 
505 
371 


.432 
,679 
.569 
,310 
787  i 
,972  17 
,866, 
,479 
.779 
.8811  1 
,000,61 

570    4 

431 

007 

613 

624    2 

,627 

5,59    8 

644 

,860, 

,534 

,504 

.242|l4 

.982 

,616 

.240 


.572,958 
,148,039 
,119,737 
90,420 
.577.319 
.346.784 
266,279 
408.821 
381.582 
,845,768 
,040,000 

,206,480 

33,896 

956,986 

28,797 

,549,489 
347,313 

,697,974 
747.235 
340.604 
277.003 
648.517 

.861,215 
467.984 
436.413 
362,254 


,161 
267 


1234,799 

297,290 

39,42'2 

140.089 

93,339 

28.077 

188,838 

6x,(i3H 

85,778 

369,470 

192  836 

326.634 

897,333 

129, .573 

580,479 

42, .530 

140,0.57 

1005.423 

80. .5.30 

3<t.878 

17. .344 

82/. 907 

68,428 

209,966 

1686,191 


1674,117 
161,145 

1173,651 

316,517 

37,717 

138, .389 

92,449 

31.774 

1.56, .328 

76.782 

71.130 

347.735 

200  801 

337,9:57 

9 10, .3.36 

132,687 

463.952 

35,.507 

146,244 

999,344 

71,731 

36,811 

28.010 

775. /51 

137.264 

226,652 

1616,926 


6,805.308 

999,881 

18.221,379 

832,517 

8.197.000 

1,. 579, 883 

1,790,691 

13, 295,. 561 

1.054,443 

9,539,634 

1,981,0.57 
248.094 
999,348 
707,886 

190„542 

1 ,331 ,007 

.530. /id 

180.642 

2. 431. .369 

I  .082.8(.5 

2. 205, .599 

6, .500,611 

840.889 

3,633,413 

291,203 

844,664 

7.409,439 

.542, .339 

279.078 

1,57.069 

6,'t13,l))3 

.5.54.003 

1.280, .571 

12,617,919 


1730.491  4.597.179  '.^3,675.115  22,986.332 


6,467.439 

915,889 

17,550,990 

830.097 

7,934,3.56 

1.129.7t)<t 

1,519,434 

11.983,119 

1.130,838 

8.408.958 

1,977.9.56 

235.052 

897,782 

769,431 

194.743 

1.067.794 

.580,111 

412.723 

2.2.58,288 

1.0 1 1  .nn 

2,097,997 

6,125,110 
828,144 

2,781,139 
255,084 
861.918 

6, 5.57, '285 
180.3.57 
251.661 
189.301 

5.02H.!»<0 
80<t,318 

1,277.192 
11,605,338 


Niin\r  III'  Itoiitl 
iiT  Compaitu ■ 


Koukuk  Electric  Co.. 
KeysUmo  Telop  Co  . 
Key  W«wt  VAi-^rXrW,  i'o 
Lake  Hh  Elec  Ky  Syst 
Lonir  iHliiiid  Elec  (!o. 
Lowell  KU'C  Lt  Corp  . 
Muiihat  ISdge  '.W  \,\w 
Maiih  At  yueiwisCRcc) 
Metropol  Edison  ( 'o 
Miss  Rlvei-  I'ower  ( !o 
Munic  Herv  Co  &  Hub 
Nashville  Ry  Hi  Lt  Co 
Nebr.iska  l'(iw(!r(;o 
Nevada  ( 'al  (  El  ( 'orp 
N  Eng  Co  Pow  .Sys 
New  Jer.si^y  Pow  &  Lt 
NowpN&H  RyG&E 
New  York  Dock  ('<>.. 
N  Y  &  Long  Island 
N  V  !k  Queens  ( !(junty 
ft  N  Y  Railways.  .. 
ft  Eighth  Avenue 
ft  Ninlh   Avenue 


Latent  Oroati  Karningn. 


Month, 


■Tuly 
July 
July 
Juno 
May 
July 
May 
May 
July 
July 
June 
.lune 
lune 
July 
111  tie 
July 
July 
July 
May 
May 
May 
May 
May 


No  Caio  lub  Serv  Co  July 
Norn  Ohio  Elec  (Jorp  Julv 
N  W  Ohio  Ky  &  Pow.  July 
North  Texas  Elec  Co.  July 

Ocean  Electric  Co May 

Pacific  Pow  &  Lt  C!o_  tunc 
Paducah  Electric  Co.  July 
Penna  Edison  Lt  &  i'-jJuly 
Penn.sylv  Util  SystemiMay 
Philadelphia   Co   and 

Subsid  Nat  Gas  (Jos  July 
Philadelphia  Oil  Co..  July 

Phila  &  Western '  July 

Phila  Rap  Transit  Co  July 
Portland  Gas  iV  C  Co  June 
Portl'd  Rv.  L  &  P  Co  June 
Puget  Sd  Pow&Lt  Co  .Tuly 
Reading  Trans  &  Lt.  .  July 
Republic  Ry&  Lt  Co.  IJuly 
Kiclmiond  Lt  &  RR..,May 
Rutland  Ry.  Lt  &  P__'July 
Sandusky  Gas  &  Elec  July 

Sayre  Electric  Co July 

Second  Avenue 'May 

17th  St  Incl  Plane  Co  July 
Sierra  Pacific  Elec  Co  July 
Southern  Cal  Edison.  July 
South  Can  Power  Co.  July 
Tampa  Electric  Co. .[July 
Tennessee  Power  Co.  June 
Tenn  Ry.  Lt  &  Poweri  June 
Texas  Pow  &  Lt  Co_.|  Tune 
Third  Avenue  Sys(em_!  July 
Twin  City  Rap  Tran.  April 
United  Gas  &  El  Corp  July 
Utah  Power  &  Light.  July 
Utah  Securities  Corp.  July 
Vermont  Hydro-Elec.  July 
V^irginian  Ry  &  Pow.  June 
Winnipeg  Electric  Ry  June 
Youngst.own  &  Ohio.  June 


Current 
Year. 


I'revlouK 
Year. 


* 

31,257 
143,177 

19,710 
213,419 

.35.851 

86,926 

25,093 

,33,. 337 

203,951 

221,109 

197.8.38 

310,8.51 

238  898 

.332.121 

427.106 

31.310 

255.681 

432,318 

.54,849 

119,720 

807,633 

108,772 

48,216 

89,195 

704,107 

46,817| 

285,998 

23,231 

213,7.341 

42,1.59 

186.473 

183.518 

4  4  6.  "'26 

.55.748 

71.651 

3340.592 

262.336 

815.862 

770,913 

2()4,984 

.547.873 

68.3.50 

44.136 

39.693 

13,439 

85,017 

4.509 

74,872 

1529,825 

62.975 

137,213 

179,771 

523,568 

3.59,010 

1246,179 

1146.869 

955.506 

519.227 

656.. 53  2 

32,097 

835.578 

446,209 

47,502 


Jan.     '.to  t.aleal  Date. 


Current 
Year. 


% 

30,222 

113,0.50 

21,016 

28'J,351 

31.8,50 

98,623 

23,773 

26.801 

215,802 

2,33018 

189.971 

307,112 

222.539 

301  ,90H 

186  251 

35,016 

274,246 

489, .577 

.50.116 

113.901 

699,921 

95,618' 

38.617 

82,919 

903,028 

47,439 

334,7.54 

19.2,59 

212,240 

39,293 

161,492 

162,810 


Previout 
Year. 


* 
210,9.50 

1.011,1.54: 
L56.11I, 

1,2.50,036 
133.3111 
666,182, 
1  I  8,, 83 
136,2.571 

1,. 526. 4  27 

1,. 589, 775, 


t 

195.987 

1,(H>5,501 

119.677 

1,. 583 .4  24 

I  I1.669 

705.537 

109,181 

10'^, 787 

1,541.185 

1,515,618 


1,91;,, 

I  ,.519, 

1  ,902 

2..58  ■ 

2.53 

1 ,608 

3,198 

221 

502 

3,862 

490 

226 

613 

5,115 

262 

2,1.37 

72 

1.414 

302 

1 .355 

1 .025 


617 
189 
161' 
(16)1 
619 
129i 
.533 
311 
053 
287 
628 
144 
.710 
.937 
1.38 
.945 
.224 
.806 
.408 
,371 
,308 


1.847.691 

1,. 391.758 

1.804.739 

2.760  1.59 

242,2.50 

1,557,452 

3,224,431 

187,290 

411, .591 

3.211,772 

361,. 585 

127., 5.52 

.571.. 504 

0,. 562, 239 

233,6.50 

2,246,071 

60,861 

1,220.1(;6 

274,590 

1,213,7.50 

861,865 


907 

107 

72 

3107 

194 

806 

766 

272 

732 

41 

49 

52 

12 

81 

4 

62 

1524 

57 

112 

207 

536 

326 

1160 

1017 

936 

512 

668 

42 

784, 

407, 


on;  6 
.563 
135' 
889:24 


623 

733 

693 

,.583i 

246 

012 

„522 

,413 

823 

223 

573 

343 

,4.58 

339 

321 

635 

946 

.561 

624 

813 

286 

603 

377 

812, 

131 

625; 


618.S09I  9.141  .740 

717,018  1,049,143 

461,832  4.33,912 
894,626  21.761.420 

831,610,  1,2.33. .538 

01.5,9001  4,507,000 

882,342  5,675,3.59 

739.143  1.744.331 


318.4711 
313.848 
407.616 
110,384; 
366,176 
25,3.531 
502.168 
1,186,014 


224.815 
.300.990 
.389.866 

87.098 
275.291 

23.893 

4,50.387 

7.619.4.56 


,003,470 
211.149; 
311,445 
427.4231 
502,268 
717.181| 

86'ia22i 
9''4.24l' 
277,819 
090.882, 
856.715' 
267.772 


777,565 
1,185.831 
3,187,676 
2.013.163 
6,857,248 
4,135,037 


3,714,444 
4,749.895 
308,733 
4,(579.542 
2,645,743 


0  The  Brooklyn  City  RR.  Is  no  longer  part  of  the  Brooklyn  Rapid  Transit 
System,  the  receiver  of  the  Brooklyn  Ileights  RR.  Co.  having,  with  the 
;i  pproval  of  the  Court,  declined  to  continue  payment  of  the  rental:  therefore, 
.=;ince  Oct.  18  1919,  the  Brooklyn  City  RR.  has  been  operated  by  its  owners, 
ft  The  Eighth  Avenue  and  Ninth  Avenue  RR.  companies  were  formerly 
eased  to  the  New  York  Railways  Co.,  but  these  leases  were  terminated  on 
July  11  1919,  respectively,  since  which  dates  these  roads  have  been  operated 
.separately,  c  Includes  Milwaukee  Light.  Heat  and  Traction  Co.  d  In- 
cludes all  sources,  e  Includes  constituent  or  subsidiary  companies. 
/  Earnings  given  in  milreis.  g  Subsidiary  cos.  only,  h  Includes  Tennessee 
Railway.  Light  &  Power  Co.,  the  Nashville  Railway  &  Light  (IJo.,  the 
Tennessee  Power  Co.  and  the  Chattanooga  Railway  &  Light  Co.  i  In- 
cludes both  subway  and  elevated  lines.  jOf  Abington  &  Rockland  (Mass.). 
k  Given  in  pesetas. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 


Companies. 


Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Year.  Year.  Year.  Year. 


Barcelona  Tr,  Lt  &  Pr.,Iuly*2.844,T38   *2. 542.202   *1. 693. RSI    *1. 570, 414 

.Tan  1  to  July  31 *20,914, 972*17, 346, 784*13, 340. 813'^U,092. 003 

Brazil  Tr.  Lt  &  Pow  Co. Julyil5.477.000rll  ,745,000  i8. 871 ,000  i6, 118,000 

Jan  1  to  July  31 z95, 676, 00OJ-72,785,OnOJ-49,697, 000x39, 175,000 

Uliuoi.s    Traction    Co    a_-JulyI  ,686,191      1,616,926         426,149         347.272 

■Tan  1  to  July  31 12,617,919  11,605,339     9,344,932     8.439.239 

Philadelphia  Oil  Co  a. ..Tuly         .55.748         107.563  42.322  81,8S2 

Jam  to  July  31 717.018     1,049,143         444.341         829.848 


^  Given  in  pe.<ei  as. 
z  G.ven  m  railreis. 


a  After  deducting  taxes. 


Uinghamton  Lt  Ht  July  ^ 
12  mos.  ending  July  31  ' 

General  Gas  &  El  Co  July  ' 
&  Sub.  Cos 
12  mos.  ending  July  31  ' 

Harrisburg  Uy  Co.. Juno 

6  mos  ending  June* 30 

Havana  Elec  Ry  Lt  July  ' 
&  Pwr  CJo 
7  raos.  ending  July  31 

Honolulu  Rap  Trans  July 
&  Land  (;o 
7  mos.  ending  July  31 

I  Idaho  I'ower  Co         July 
12  mo.s.  ending  July  31 

Metropolitan  July 

Edisoti  Co 
12  mos  ending  July  31 

Nevada  (!alifornl;i     July 
Elec  Corp 
12  moH  ending  July  31 


Gross 
Earnings. 

$ 

Net  after 
Taxes. 

Fixed 
Charges. 

$ 

Balance 

Surplus 

21 
20 
21 
20 

69,227 

61,771 

867,571 

612,974 

18,670 

3,7.57 

z254,294 

1165,461 

127,023 
101,067 

127,271 
64,394 

21 
20 
21 
20 
21 
20 
21 
20 

897  ,.3.33 

910.:«6 

11,740,068 

226,870 

113,9,50 

i3,003,2()3 

l,99"f,334 

1 ,0Vf,929 

140,0.57 
116,244 
844,664 
861,918 

ft  36,267 
ft55,428 
266,209 

ft327,629 

41,170 

40,570 

247.022 

213,422 

—4,903 
14,8.58 
19,187 
84.207 

21 
20 
21 
20 

1,005,423 

999.334 

7,409,439 

6,. 557. 285 

1442, 6(i0 

rl62,619 

2:3,315,317 

13,329,767 

285,593 

245,  (»81 

1,916,222 

1,704, .568 

1.57.067 

216,938 

1,399.095 

1,625,199 

21 
•20 
'21 
'20 

80, .530 

71,730 

512,339 

480,356 

31,838 
26,895 

187,807 
174,247 

13,331 
14,046 
97,115 
98,229 

18,507 
12,849 
90,692 
76,018 

21 
•20 
•21 
•20 

209,966 

22('.652 

2,303.903 

2,098,483 

.Tl26,213 

j;116,026 

1-1,307,000 

.11,166.153 

57,207 

16,139 

642,617 

477,827 

69.006 

99,887 

664,392 

688.326 

'21 
'20 
■21 
'20 

203,951 

215,802 

2,795.073 

2, .547,159 

75.180 
42,4,53 

i-982.782 
.r932.5I7 

6b7'.2.53 
518,840 

375".529 
413,677 

•21 
•20 
'21 
'20 

332,121 

301,908 

3,172,243 

2, 874,. 37  9 

171.791 

171,405 

1,681,531 

1.485,966 

06.194 

59.658 

762,448 

699,785 

105,597 
1 1 1 .747 
022,083 
786,181 

1U48 
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Nttw  Jerbt-y  I'uwur     July  '21 

Jt  Ugbt  C'u  '20 

12  uum  euUiuK  July  31  '21 

■20 

North  Aiiitirii'dii  l.iKhi  &  Puwur  i 


Oroas 
EuTniiit/i. 

MMH) 

(.'.  iilii 


Net  after 
I'axea . 
% 
H    I'JO 

li   .TlH 

.      .   -  I.'. 


12  uiuo  I'liiliiig  July  31 

Nonhuru  I 'arulliui    July 
PuUic  8urvu-u  Co 
12  luub  uudliuf  July  31 


Noi  I 
I; 
IJ 


III  July 
July  31 
July 


Pacific  (ias  Ji( 
Klei-lric  i'u 
7  uiiK>  oiiUluK  July  31 


t.lH.Ml? 
2,431,042 
K9.IU.5 
is2,9l'J 
1,097  944 
951.008 
4t),H17 
47.410 
49o.tl02 
400.758 
2.9H7.341 
3.trj4,.574 
21  21,y.Vl„')27 
20  19,252.208 


July 


I'uuiisyl  Kiiiauii  C'u 
lb  ttubbiiliai-y  ciis 
12  UKw  eailiiit!  July  31 


KuailliiK  Ti'aii.s  iV        July 
l.t  t'o  *  .Siih.siil  ("lis 
12  luois  eiuUiiii  July  31 

KutUiiil  Ky  Lt  iL      July 
I'ovver  t"o 
12  iiiob  cudiiii;  July  31 

Saiulutiky  (iaa  &        July 
Klt'ctric  Co 
12  uios  euUiuK  July  31 

Sayre  Electric  Co      July 
12  raos  ending  July  31 

.Southern  California  July 
Kiliijon  Co 
12  nios  t^ndiuK  July  31 


So  Calif  Edison  Co 

(Los  A  on  wholesale  basi.s)'20 

7  mos  endiii),;  July  31  "21 

•20 

Texas  Electric  Ry     July  '21 

•20 

12  mos  end  July  31  '21 

•20 

'21 

•20 

'21 

•20 

21 


'21  IHtj,473 

•20  1(U,4«2 

•21  2.543.587 

■20  1.977.832 

■21  2»i4,984 

'20  272.583 

'21  3.(I21.3«3 

'20  2,920,008 

•21  44.13ti 

'20  49,622 

•21  579,355 

•20  531,824 

•21  39.«93 

•20  52.413 

•21  7()0.99S 

•20  »i49,235 

•21  13.439 

•20  12.S23 

•21  UVt,077 

•20  146.748 

21  1.529,825 

20  1.524,45n 

21  lt).2l4,45fi 
20  12.305,372 

July  ^21  l.412.95,S 


Third  Ave  Ky  .Sys    July 

United  Gas  &  July 

Electric  Corp 
12  mos  ending  July  31 


I.400.H9*) 
8.329.0.59 
6.757,190 
226.726 
279.840 
3.226.632 
3.296.458 
1.246,179 
1.160.623 
955,506 
936.286 
12.512.427 
•20  11.404.517 


July 


Vermont  Hydro 
Electric  Corp 
12  mos  ending  July  31 


21 

•20 
21 
20 

r  After  allowins  for  other 
h  Before  deducliiiK   taxes. 


32,097 

42,812 

539.564 

543.300 


859,631 

673,055 

23.920 

22,160 

301. I2K 

287,056 

9.215 

13,489 

x66,l84 

j:64.572 

1.074,695 

9 1 H, 70m 

7,930,470 

6,571.217 

52,.')50 

7,543 

X6N9,II5 

j5I3,729 

27  ,.S45 

23,469 

Jjti2,ll5 

j:34  1,271 

11,718 

7,947 

f  129,682 

JTl  57,305 

7.673 

876 

j:  1 73 .668 

X66.104 

2,959 

220 

j44,940 

j:33,206 

980,652 

918,335 

9,480,157 

6.806,246 

j-9S0,652 

x918,335 

j5,645,.')02 

J-4.399.5.')7 

88,051 

1 1 1 .450 

1.328.302 

1.375,454 

J205.421 

u  190.362 

0-347.221 

1282,223 

14,086,143 

14.053,578 

9.040 

5.683 

j20«,239 

1205,506 


Fixed 
Charyvs. 


75,911 

73,8-11 

537,786 
555.8,59 
13,995 
13,210 
166,447 
158,530 


68.681 

68.924 

427.352 

396,161 

3,(164,024 

2,737.574 


Hutunce, 

.Sufp/ui. 


81,011 
64.401 

321,H46 
lis. 096 
9,92.T 
8,9.10 
134,681 
128.520 


der2,407 

def4.;i52 
647.343 

52  2,, 54  7 
4,866.116 
3,833,643 


436,. 589 
415.611 


88.944 
122,832 


98.238 
103.050 


76,205 
57,956 


23,197 

21.029 

310.497 

272,216 

3, 469,  ,538 

3,055.846 

310,497 

272,216 

2,094,203 

1,787,081 

39.987 

39.132 

474,762 

474,955 

221,203 

219,695 

165,087 

1.57,850 

1,951,780 

1,880,795 


122.464 
186,705 


.'.52.526 
98.118 


173.471 
218.439 


31 ,444 
54,265 


97.463 
8.148 


21 .743 

12.177 

670.1f)5 

646.120 

6.010.619 

3,750.400 

670.1.55 

6-16.119 

3, .551 ,299 

2.612.476 

48.964 

72.318 

8,53.540 

900.499 

def  15.782 

def29,333 

182.134 

124.373 

2,134.363 

2,172,783 


85,775 
118,801 


income  received. 


• — Grois- 

1921. 
S 
UatoD  Rouee  Electric  Co — 

July 45.257 

12  mos 527.775 


1920. 

$ 


38.696 
433.759 

Blackstone  Val  Ga.s  &  Elec  Co — 

July 276,845         259,808 

12    mos 3,405.021      3,069.772 

Cape  Breton  Elcc  Co.  Ltd — 

July 62.128  54,764 

12    mos 689,263         597,464 

Central  Miss  Val  Elcc  Co- 
July 42,116  39.644 

12    mos 508.514         467,256 

Columbus  Electric  Co — 

July 140,994         132,185 

12   mos...   1,631.344     1,513,101 

Connecticut  Power  Co — 

July-. 118.827        112,296 

12   mos 1.476.019     1,393,421 

Eastern  Texas  Elec  Co — 

July 140,089        138.389 

12   mos 1,720.809     1.518.353 

Edison  Elec  Ilium  (^o  of  Brockton — 

July -         93.339  92.449 

12    mos 1.241.155     1,257.084 

El  Paso  Electric  Co — 

July 188,838         156.328 

12    mos 2.194.844     1,768,416 

Elec  Lt  &  Pow  Co  of  Abingdon  &  Rockland — 


—Net  after 
1921. 

$ 

14,790 
155,942 

82,717 
9e5,139 

16,227 
111,141. 

10,159 
126,525 

80,061 
776,259 

42,190 
580,581 

49,738 
621,953 

23.578 
321,831 

51.551 
691,518 


Julv 28.077  31,774 

12   mos 352.776        333.873 

Galveston-Houston  Elec  Co — 


July 326.634 

12    mo 3.916.55') 

Haverhill  Gas  Light  Co — 

July 42,530 

12   mos 486,763 

Houahton  County  Trac  Co — 

July...     --         17.344 

12  mos 288,189 

Keoknk  Electric  Co — 

July 31.257 

12    mos 367,142 

Key  West  Electric  Co — 

July.. 19.710 

12    mos 266,775 

Lowell  Elec  Light  Corp — 

July 86.926 

12   mos 1.196.822 

Miss  River  Power  Co — 

July 221.409 

12   mos 2.809.528 

Northern  Texas  Elec  Co — 

July 285,998 

12   mos 3.843,525 

Faducah  Electric  Co — 

July 42.159 

12   mos 511.386  

Puget  Sound  Pow  &  Light  Co — 

July 770,913        766,693 

12   mos 10.207,414     9,664,896 

.'^lerra  Pacific  Elec  Co — 

July 74,872  62,343 

12   mos 831,026        766,122 

Tampa  Electric  Co — 

July. 137,213         112,321 

12    mos 1,632,575     1,399,915 


337,937 
3,43S,246 

35, -07 
436.575 


28,010 
313,215 

80,222 
341.242 

21.046 
244,933 

98.623 
1,143,574 

233.048 
2,621,621 

334,754 
3,797,281 


39,293 


4,884 
61,508 

97.038 
1  .108.937 

11.262 
81,426 

—2.841 
12.558 

7.607 
81,961 

4,738 
82,628 

25,108 
302.296 

160.495 
2.094,113 

100,967 
1,325,322 

11,458 
134,328 

291,690 
4,251,051 

32,394 
358,483 

60,918 
618,028 


Taies 

1920. 
S 

13,347 
169.150 

53.894 
921.410 

6.337 
91,318 

8.883 
99,531 

45,468 
644,279 

31,094 
567,828 

49,991 
580,750 

19,010 
428,106 

46,221 
560,085 

3.323 
57.440 

112.709 
928,842 

4,695 
75,236 

7,742 
72,259 

6,909 
63,436 

6,720 
93,732 

10,212 
321,768 

182,413 
2,064,780 

125,498 
1,475,594 

10,571 


301.100 
3.933,099 


25.99  7 
36  0,602 


37,613 
547,230 


-Surp.  aSttr 
1921. 
$ 

10.438 
104,043 

54.874 
635.590 

10.488 
42,260 

6.526 
85,403 

46,798 
377,005 

22.180 
340,329 

30,1.S4 
403,898 

22,299 
288,523 

39,957 
562,260 

4.000 
51.201 

61,751 
684,641 

10,406 
71 ,904 

—7.310 
—  41,125 

3.979 
42,478 

2,862 
59,872 

22,617 
281,629 

56,275 
862.804 

75.629 
1,021,915 

2.750 
46,811 

145,220 
2.393,048 

26.494 
283.367 

46,477 
606,089 


Charges — 

1920. 

S 

9,272 
125.798 

28.734 
622.231 

621 
25.735 

6.064 
67.958 

13,706 
273,811 

11.481 
332,221 

33,830 
418.231 

16.123 
370,575 

34.097 
459.350 

2,633 
50,376 

77.408 
506,897 

4,169 
66,984 

3,394 
23,193 

4.403 
34,457 

4.772 
69,448 

7,422 
297,510 

82.300 
850.673 

100.565 
1,177,343 

4,332 


143.341 
2,096.971 

20.052 
2SS,804 

33,366 
493.213 


FINANCIAL  REPORTS. 


Financial  Reports.  -An  index  to  annua  Iroporls  of  steam 
railroads,  Htrt^nt  railway  and  ini.s(H>llaiieous  coin]>aiiies  which 
havn  Ihvii  piihlislu'd  duriiif^  the  iirocoding  month  will  he  piven 
on  the  last  Satiirduy  of  each  month.  This  index  will  not 
includti  reports  in  tlm  issue  of  the  "Chroniele"  in  which  it  is 
|)ul)Ush»Hi.  The  latest  index  will  b(»  found  in  the  issue  of 
Au^.  -7.     The  next  will  ai)poar  in  that  of  Sept.  24. 

Michigan   Central   Railroad   Company. 

{7l'}lh  Annual  He  port    -  Year  ended  Dec.  ;il    lO'JO) 

The  text  of  the  report  is  cited  very  fully  under  "Reports 
and  l)o(!umenls"  on  a  followin{>:  i)af;e,  tofjether  with  the 
tabular  "Summary  of  financial  oi)erations  affoctiiiK  income" 
for  the  years  I'.Hl)  and  l')'2()and  balance  sheet  of  Dec.  31  1920. 

l*residont  Alfred  11.  Smith,  further  says: 

Imiimt.  The  inconut  to  iho  cmpi-Ht  ion,  iii-rlvcd  ui  by  tla  addition  of 
conipfiisalioii  leculved  undor  h'twleral  cDiilrol,  the  Kuar-uiiloed  not  railway 
opiirailiix  income  uiKiiii-  ,Sei-iion  209  of  llie  TfiinspoitaiJoii  Act  of  1920, 
and  llm  not  railway  operalinK  inconu!  I'or  llie  lour  nionlhs  .Sept.  to  lioc.  1920, 
inclu-ivf ,  was  inort)  by  .$1 ,808,857  than  (hat  received  as  eonipunsation  from 
tliii  U,  S,  (iovornient  during  the  Kedoral  control  yo.ir  1919. 

DurluK  1020  tho  rusults  of  operation  of  llui  Ktockyards  at  Ea-st  Huffalo 
were  iniluded  in  nilscellaneoiis  o()(!ratl()iis,  while  In  1919  they  w<!io  irieluded 
in  the  o|)erallng  revenue  and  oitponNO  accounts.  This  is  tlie  cau.se  of  tho 
incroa.se  shown  In  miscellaneous  opurations. 

The  lncrea.se  of  .$284,141  in  tho  hKuiine  from  unfunded  securities  and 
accounts  is  largely  due  to  Inlerost  received  from  lomporary  Investment  In 
II.  H.  Tre.isury  Cerlificates  and  other  securities,  of  la' h  from  the  sale  of 
e(|uipment  trust  e(!rl iticates  of  April  15  1920,  until  such  time  as  tho  funds 
werci  retpilrt^d  to  pay  for  new  eiiulpment. 

J)t'iiurlions. — Largely  contributing  to  tho  Incroaso  of  $74,860  In  charges 
for  loss  In  connection  with  separately  operated  properties  Is  this  company ■s 
proportion  of  an  in<To;i.sod  deficit  from  operation  of  the  Indiana  Harbor 
lielt.  Hit. 

The  iiK'reaso  of  $669,41 1  In  Interest  on  funded  debt  Is  due  to  tho  lncroa.se 
of  such  debt  ;is  noted  lesi where  in  this  rc^port  (See  a  subsequent  page  of 
this  i.-^sue.-  Ed.)  wliik  the  increase  ol  .$53,301  In  interest  on  uiifundcd 
debt  Is  mainly  in  <'onnection  with  I'.  8.  (iovcrnment  accounts. 

Tho  Increase  of  $9 1 .280  In  war  taxes  Is  due  to  tho  accrual  of  the  company^s 
proportion  of  l<'e<l<'riil  in(U)n>e  tax  on  tho  taxable  Income  of  the  company 
for  the  eight  months  of  1920  ending  Aug.  31.  This  tax  for  the  last  four 
months  of  the  year  was  Included  In  railway  tax  accruals.  The  net  Income 
of  the  company  w;us  not  taxable  in  tho  year  1919. 

The  corporate  general  expenses  shown  for  1920  represent  only  those  for 
the  months  of  January  and  February,  during  which  the  property  w.is  under 
Federal  control,  ^ixpenditures  of  this  character  for  the  remainder  of  the 
year  being  included  in  operating  expen.ses.  This  accounts  for  the  decrea,so 
of  $117,630  a.s  shown. 

OPERATING  STATISTICS  FOR  CALENDAR  YEARS. 


Operations — ■ 

l*;Ls.sengors   carried 

Pass,  carried  one  mile., 
lie  v.  per  pa.ss.  per  mile. 

Revenue  tons  moved 

Hov.  tons  car^d  1  mile.. 

Kev.  per  ton  per  mile 

Tons  rev.  ft.  per  tr  mile. 
Opcr.  revenue  per  mile. . 


1920.                1919.  1918.  1917. 

6,934,985   6,424,766  5,9.57,036  6,692,122 

741,012,755  704,799,144  .588,696,347  575,100,489 

3.179  cts.   2.848  cts.  2.701  cts.  2.236  cts. 

30.'203.776  26.578.110  29,6.53,126  27,240,892 

4824739972  4718763,911  52031.58,096  4669331,209 

1.144  cts.   1.095  cts.  0.883  cts.  0.726  cts. 

761        736  698  655 

$47,050          $42,343  $36,804  $28,403 


OPERATING  STATISTICS  FOR  CALENDAR  YEARS. 
[Koad  operatodlhy  U.  S.  RR.  Administration  Jan.  1  1918  to  March  1 


1920 


Operating  Revenues —  1920. 

Freight $55,215,123 

Passenger 23 ,557 .853 

Mall,  express.  &c 6..381,.582 

Incidental,  &c 2,630,241 


1919.  1918.  1917. 

$51.6.53.910  $45,949,560  $33,898,247 

20.070.337     15.901, .585     12,859,299 

5,031.030       4,826,283       4.341.425 

2,089.109       1,842,659       1,780.463 


Total  oper.   revenue.  ..?87.790,799  $78,844,.386  .J68, 520,087  $.52,879,434 

Expenses — 

Maintenance  of  way,  &c$12.614,090  39.627.843  $7,705,080 

Maintenance  of  equip...   22,1.50.404  15.682.093  12,382.137 

Tr.-iffic  expenses 1,074,701  788.066  738.990 

Transporliition 38.521.215  29..506.855  28,214.019 

C.enoral  &  miscellaneous     3.009,838  2,373.999  2,029,845 


$5. .389, 671 

8.020,084 

865,239 

22,211.260 
1,796.883 


Total  expenses $77,370,249  $57,978,8,57  $51,070,072  $38,289,136 

Per  cent  of  exp.  to  rev..  (88.1.3)  (73. .53)  (74.53)  (72.41) 

No;  revenue 10,420,550     20,865. 5'29     17,450,015     14.590.298 

Figures  for  1919  adjusted  for  purposes  of  comparison. 


CONDENSED    GENERAL    BALANCE    SHEET    DEC. 


Assets — 
Road  &  equlp^t.ll 
Inipt.  on  leased 

property 

Deposited  in  lieu 

of  mtge.  prop. 

Misc. phys. prop. 

Inv.  In  altil.  cos.: 

Stocks 

Bonds 

Notes  -  - 

Advances 

Other  Investm^ts 

Cash 

Special  deposits. 

loans  &  bills  rec 

Traffic,  &c.,  bal. 

Agts.  &  conduc. 

Mat'ls  &  supp-- 

Mlsc.  accts.  rec. 

Int.  &  divs.  rec. 

Compens'n  due. 

U.S.  Govt,  del'd 

assets — 

Cash  taken  over 

Agts.  &  cond- 

Mafl  &  supi). 

Assets  Dee.  31 

1917 

Equip,  retired 

Guaranty  due 

Cash       trans. 

sub.  to  Dec. 

31  1917 

Other  items.. 
Oth.  defd  assets 
Disc,  on  fd.  debt 
Oth.  unadj.  dob. 


1920. 

S 
r,533,877 


1919. 

$ 

111,980,082 


3,032.864       2,877,253 


3.795 
644,402 

8.85'. 795 

825.200 

821.960 

1,286  512 

258,216 

6.435.835 

507.989 

7.655 

1.527,025 

2,912,555 

9,866,960 

3,932,327 

313,527 

3.890,409 


3.710,265 
4,262,648 
8,212,435 

4,354,247 
2,145,241 
5,714,946 


622,275 
3,650.127 

137.467 
1.064,134 
7.166,298 


3.795 
690,479 

8,853.295 

825,200 

821.407 

1.107.773 

260.216 

1.050,423 

84.629 

14,555 


279,995 

261,703 

:' ,969,454 


3,710,265 
4,490,838 
8,148,997 

4,278,940 
1,940,519 


411.351 

1,400.175 

7,232 

817,814 

232,923 


LlabVtltes — 

Capita!  stock 

Equip,  oblig^ns. 

Mortgage  bonds 

Misc.  obligafns. 

Non-mgo.  debt, 
to  iifJil.  cos 

Loans  and  bills 
payable 

Traffic,  &c..  bal- 
ance   

Accts.  *  wages. 

Mlscell.  accounts 
payable 

Int..  divs..  &c.. 
matured 

Divs.  declared-. 

Interest  &  rents 
accrued- 

U.  S.  Govt,  del'd 
liabilities- 
Additions  and 
betterments 
Revenue    and 
exp.  prior  to 
Jm.  1  1918. 
Corp.   trans-- 
Uiib.  Dec.  31 

1917 

Materials  and 
supp.    Feb. 

2.  1920 

Other  Items-. 

Other     deferred 
liabilities  .. 

Tax   liability... 

Operafg  reserve 

Aecrued  depreci- 
ation  

Other  unadjusted 
credits 

Add'iis  to  prop, 
through  hie.  & 
surplus 

Front  and  loss. . 


1920. 
$ 

18,736,400 
27.176,446 
33.148,000 
12.177.000 

1.. "00. 030 

8,050.000 

4.73-..064 
7.514.720 

716,920 

46.055 

374.728 


31. 
1919. 
$ 
18.736.400 
1-.011.931 
33.148.000 
7.634,000 


14.451.000 

"  6b'5".362 

112.424 

63,552 
374,728 


1,527.432       1,164.236 


9.919,656       9,196,864 


4,312.651 
3,114,982 


4.432,972 

3,10 '.oes 


10,822.258     10.622, 12S 


9.339.470 
1.079.74S 

.■KS7.094 
2.212.451 
5,887,676 

10.597,261 

2.S2>,a33 


6,'«n.772 
30.831,977 


647.84* 

296.3S» 
12,861 
47,061 

5.60S.77.5 

7,37.%,03ft 


6,461.77* 
17,61S.01S 


E-iOtal 203.604.98fl   15S. 510.309  Total  ,  -         -  Jtl,-<.«»l,9S6    l.vS.,\V>.>..<0>> 

Socuvitles  issued  or  assumed     iini>UHlK<Hl  *2.0H1.60(1,  ;iKaius>  56(U  .604)  liv 
liUd;  i)ledged  ■*  I  .(iTS.OOl),  ugalii-t   *5,.57l,000  In   !91"       \      tlv   p    292 
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American  Agricultural  Chemical  Co.,  New  York. 

^  lie  poll  fur  Fisait  Year  cud  in  {j  ,/iuic  ;i{)  l*.)2l.) 
Cliaii-iiKUi  Ivolicil  S.  Hradlt'.v,  Now  NOrk,  Aiif,'.  "JU,  wroU' 
ill   sulistaiicc: 

Tho  p;is(  yciir  liiis  liiu'ii  u  iliHasI  fouN  i>iu!  to  many  Imliislrlns,  lo  wlili'li  I  ho 
fort.ill/or  hiisiiicss  proxod  lo  Im  no  i'Xcr|)l  Ion.  Tim  (mushs  lor  lliU  unpincii- 
doiilod  n\|niri(Miio  in  (Ills  Iruluslry  ni;iy  l)ti  ln-ldly  sUMiin.irizdil  as  follows: 

llcsiilts  (1)  Oiii-  salos  for  IIki  yiMi-  wnro  (lui  larwrsl  in  I  hn  conipany's  lii.s- 
lory,  .uul  llui  (Umiand  lor  oui  piixlucis  In  llui  siiiinK  ol'  I'.I2()  cxciindod  onr- 
cap'iictty  of  piodncllon.  in  ani  Icipal  ion  ol'  a  si  III  Ki'oalor  doinand  I'or  llui 
oiisiiinK  vi'ar.  and  puisii.inl  lo  I  ho  nsiial  and  nmi-ssary  praclic<i  In  I  he  In- 
dustry. MKiiinfai-liiriMs  Ki'ncrally  had  c<»iilra<;l((d  lor  a  larmi  norljon  ol  lliolr 
rociuli'iMniMils  ol' raw  malorials  hd'oro  llin  doclliio  In  prices  o(  farm  products 
had  made  nuich  proKi'css. 

(2)  'riu'  fall  trade  of  l'.'2l)  lulfillod  our  e.\pe<Mal  Ions  up  lo  I  he  jnonlli  of 
October,  when  a  rapid  decline  in  the  prices  of  all  farm  pi-oducis  lioKan,  arid 
l)ofore  llio  openirirt  of  our  spring;  business,  wliiih  is  iiorniall.\  much  larnor 
llKin  our  fall  trade,  cotton  had  dro|)ped  frojn  I  lie  peak  of  i:!c.  per  pound  lo 
12c.,  wheal  from  :?:{  pt^r  bushel  to  HI  M.  polatoliis  from  $11)  per  harn'l  lo 
$1,  and  other  (Tops  m  like  i)roporflon. 

('.i)  With  flic  Departnieul  of  Ak'ricidtiiro  in.sisl.inR  on  a  drastic  ruduction 
in  fortili/.er  prices  and  adyisinn  the  farmers  to  withhold  their  orders,  with 
farm  products  .selling  far  below  the  cost  of  i)roduction,  with  I  he  country 
banks  unal)le  lo  e\l(<ud  the  usual  financiiil  assistance  to  the  farmei-s,  and 
with  the  fertilizer  manufacturers  carrying  heavy  inventories,  the  incvil.ible 
happened  in  the  spring  of  l',)21,  farmers  delayed  their  i)urch.ises  lo  I  he  List 
moment,  manufacturers  bcBan  an  indiscrijuinate  (;iitl  in^?  of  prices,  and  the 
trado  became  badly  dojuoralizcd  over  a  wide  area  of  the  eonritry.  I'ricos 
crumbled  ami  it  soon  became  a  buyers'  market  with  .i  largely  reslricted 
demand.  This  in  short  tells  the  story  of  the  fertilizer  bnsin(>ss  of  the 
spring  of  192 1 ,  the  first  instance  in  its  hist  ory ,  covering  a  period  of  ti,')  years, 
in  which  a  general  depression  iu  trade  or  a  financial  disttu-banco  hits  ma- 
terially affected  this  industry. 

(4)  The  price  concessions  made  to  meet  competition,  the  deduction  of 
S5, 022, 731  on  our  inventories  to  adjust  these  to  market  values,  and  a  decline 
of  about  30%  in  our  sales  di.scloso  the  extent  to  which  the  above  conditions 
affected  your  comjiany's  operations  for  the  past  fiscal  year. 

Outlook. — Agriculture,  however,  must  surely  recover  in  due  time  and 
with  it  the  fertilizer  industry — an  indispensable  adjunct.  As  Eugene 
Meyer  Jr.,  Managing  Director  of  the  War  Finance  Corporation,  has  re- 
cently said:  "Importance  of  the  agricultural  interest  is  paramount  in  our 
national  economic  structure.  1  have  repeatedly  said,  the  past  few  montlis, 
that  the  merchants  and  bankers  cannot  pull  themselves  out  of  the  hole 
without  pulling  the  farmer  out  of  the  hole." 

There  are  already  encouraging  signs  of  improvement.  Our  salesmen  are 
now  canvassing  the  trade  for  fall  business  and  prices  appear  to  have  been 
stabilized:  farm  labor  is  plentiful  at  reduced  wages:  crops  planted  last  spring 
with  insufficient  fertilizer  are  showing  poor  results  in  yield  and  quality. 
These  factors,  combined  with  lower  fertilizer  prices,  should  stimulate  a 
greater  demand  for  our  products. 

Collections. — Our  collections  have  been  practically  normal  outside  of  the 
cotton  States  and  Cuba,  which  comprise  about  one-third  of  our  business. 
With  these  districts  included,  we  had.  at  June  30  last,  collected  over  81% 
of  our  entire  1920  sales.  We  have  already  secured  by  collateral  or  respon- 
sible endorsement  a  large  part  of  our  past-due  notes  and  accounts  and  we 
do  not  anticipate  much  ultimate  loss  on  last  year's  business. 

Sale  of  Bo7ids. — The  proceeds  of  our  recent  issue  of  20-Year  bonds  have 
been  applied  to  the  reduction  of  bank  loans  and  to  the  retirement  in  full  of 
our  Debenture  bonds,  of  which  $5,035,900  were  outstanding  on  June  30 
1920.     (V.  112.  p.  472,  565,  934,  2539:  V.  113,  p.  296,  537.) 

We  are  bringing  about  many  changes  in  our  organization  and  effecting 
economies  in  many  departments,  which  will  not  only  materially  decrease 
expenses,  but  will  at  the  same  time  increase  efficiency. 

Factory  wages  have  been  reduced  and  labor  efficiency  equals  or  even 
exceeds  pre-war  standards. 

The  management  looks  to  the  future  with  confidence  in  the  revival  of 
the  fertilizer  industry  and  in  the  return  of  propserity  to  your  company. 

lAs  to  payment  of  Jan.  and  April  1921  dividends  in  scrip  convertible  into 
Common  stock,  the  omission  cf  the  July  dividend  on  Common  and  the 
deferring  of  the  Pref.  dividends  due  July  15  1921.  see  V.  Ill,  p.  2327; 
V.  112,  p.  1026.  2539  ] 


INCOME  ACCOUNT  YEARS  ENDING  JUNE  30. 


Profits  from —  1920-21. 

Income   (Incl.   profits  of 

sub.  cos.)  after  deduct. 

oper.chgs.&  Fed. taxes  $1,912,208 
Other  sources 

Total  income Sl,912,208 

Less  freights,  losses  and 

contingencies 4,130,667 

Interest  on  mtge.  bonds.  318,464 

do     debenture  bonds.  181,965 

do     1st  Ref.  M.  bonds  937,-500 

Plant  depr.  &  mines  depl.  2,479,322 


1919-20. 


1918-19. 


1917-18. 


$9,093,130  $8,035,854  $11,079,957 
280.083  170,274  297,151 
,373,213  $8,206,128  $11,377,108 


1,176,096 
3.53.956 
2.53,248 


968.463 
404,001 
380,784 


976,594 
431,466 
444,938 


2,308,351   2,294,210   1,413,090 


$4,091,651 
$5,281,563 


1.705,460 
2,551,275 


$4,047,458 
$4,158,670 


1,659,896 
1.813,125 


$3,266,088 
.$8,111,020 


Total $8,047,918 

Profits def  .$6,135,710 

Inventories  written  down 

to  market  values 5,022,732 

ITef.  dividends  f6%)...  1,707,312 
♦Common  divs.  (cash)..  1.279,176 
Com.divs.  (stfK-k)  . -(4%)1,290,426 
Dismantling  buildings  & 

equipment  property.. 

Balance,  surplus.. def .$15.435.3.56  ^1^024^828        $685,649     $5,326,71.5 
*  4%  for  1920-21;  8%  for  1919-20;  7J4%  for  1918-19;  5%  %  for  1917-18. 

BALANCE  SHEET  JUNE  30   (INCLUDING  SUB.   COS.). 
Assets—  1921.  1920.  1919 

Land,  buildings  and  machinery $19,886,758  $17,829,077  $16,918, 


1.658,487 
1,059,777 


66,041 


Equipment  and  floating  property 6,389,723 

Other  in  vestments,  a 6,455.048 

Mining  properties.    20,352,042 

United  States  bonds  and  notes 197.609 

fJrand-s.  patents,  good-will,  &c 1 

Sinking  f^und  (amount  unexpended)..  6,812 

Accounts   rM;civabIe 25, 447, .582 

Votes   receivable 17,902,095 

Merchandise  and  supplies 18.339,871 


5,141,215 

6.455,489 

19.808,7.53 

25,000 

1 

14,239 

29,440,465 

10,477,495 

17,178.292 

387,179 

.339.157 
3,445,615 

827,683 
3.375,099 


4,369 

6,411 

19.487 

2,225 

1 
26,168 
10,217 
19,514 
379 


2,351,686 


Unexpired  insurance,  taxes,  &c 336,173 

Discount  on  bonfls  and  other  deferred 

charg<«  to  future  oix;rations 3, 189, .573 

Incomplete  new  construction 3,240,783 

Advance  XJayment.  mdse..  surijlus 

Cash  In  bank  and  in  transit 4,134,120 

Total   a.ssete $125,878,190  $114744,7.=;9  $110733 

LiaM-litics — 

.Stw;k,  Common.. b$.33,322,126  .$31,979,400  $31,655 

Sto<;k.  Preferred... c28,4.55.200     28,4,55,200     28, .384 

AcctH.  payable,  accrued  taxes,  &c 1,226,056 

SoU-H   payable        15. .522, 000 

First  Mtge.  Conv.  gold  bonds d6, 610, 000 

DeU.-nl  lire  tjond.s Se<!  note 

First  Itefunding  Mlge.  bonds 30,000, OflO 

AWTiii-xl   bond   interest.. 1.020,200 

Kew^rve  for  prop<!rty  depreciation 1,575,3')9 

Jt<9«rrve  for  renewals 3.50.830 

K<««;rve  for  doubtful  accts.  St  contlng.     4,29f).048 

Deferre/I  Dahllltiiw 830,471 

Profit  and  loss,  HUrplus 2,669,9.50 


681 
279 
521 
801 
000 
1 
035 
OtiO 
338 
430 
346 


3,980.819 

17.880.000 

7,015.000 

5,035,900 


1.5.59,715 
192,129 
.541,289 


163 
2,. 526 


3,842 

14,917 

7,443 

5,360 


206 
1S4 
.576 

200 
200 
:!9H 
500 
01)0 
100 


1,241 
276 
.532 


127 
740 
833 


18,105,306     17,080,478 

Tfrtal  liabilities $125,878,190  $114744,7.59  $1107.33, .576 

n  IricliideK  the  Investment  In  the  fJlvirlotte  Harbor  &  Northern  Hy.  ('o., 
which  i.H  owned  wholly  by  the  Cfmipany. 

b''ornrrion  Hto<:k  authorized,  $.'/). ')flO, 000,  less  unissued,  $16,677,874. 

c  Preferred  stoHc  authorized.  $.-,0.f)00.00f),  less  unissued.  $21,544,800. 

d  r,"/,  2f)-year  f  onvertilde  gold  bonds  due  Oct  .  1  1928.  $12.f)00.000.  less 
,..\7l.(X>()  '!i»  lUjjilnvH' <-(l  with  $3,772,000  June  3t)  1920)  bonds  purchased 
or  sinking  fund  and  .1(1,213.0')')  bonds  converted  into  Preferred  slo<'k. 

Nolir  ':()nv<!rti))le  r,'/,  f/old  Oelx-iil  iin;  bonds,  due  Feb.  1  1924.  calhtd 
t<tr  rwI<;mption  on  or  tx'fori!  Aug.  I  I9'2I.  Including  premium  and  Interest, 
$l,22JJ.29f);  easJi  on  depolst  for  redemption.  $1 ,223,290. — V.  113,  p.  537. 
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Todd  Shipyards  Corporation,   New  York. 

(Raporl  for  FiHcal  Year  endiiii/  March  'M    1921. J 

'IMiis  .•oiiipiiiiy.  omljraciiiK  ItohiiiH  Dry  Dock  (feil<)i)air  Co., 
(Miiitoii  Dry  Docks,  lin:.  and  Toho  Yacht,  Basin  Co.  |ia 
Brooklvii,  N.  Y.;  Titsljtui  ct  Ljiiik  Dry  Doi-k  (,'o.,  ilohokori, 
N.  ,J.;  Todd  Dry  Dorks,  Inc.,  StiaUlc,  VVaHli.;  Todd  Dry 
Dock  &  ('onslriiittion  Corp.,  Tacoiiia,  WaHli.;  Wliilt;  KiicI 
Oil  Kufifinccrin;^  ('or]).,  and  Krin  |{asiii  'I'owiiiff  &,  iloiHtiriK 
(.^o.,  Now  York,  N.  Y.,  ro])ort.s  (without  lextj: 

CONSOLIDATED  INCOME  STATEMENT  YEAUS  ENDING  MAItC/r.H. 

(.Incluillno  Subsldliiru  CompanlcH.) 

1920-21.  1919-20.  )9IH-I9.  1917-18. 

>fet  earns,  fromopor...  .$7,3.59.444  $15,221,630  $12, '292, 767  $1 1 ,998, .5,50 

Dnhict    -Int.   charges...  120,041  227,164  394,997  481  491 

Res,  for  depreciation.      1,311,779        l,087.:{6(i  890,807  722. .553 

Kes.  for  Fed.  t.axos,&c     2,791,594       6,()90,382       8,784,605       5,805,461 

lies,  against  ac:cts.  rec  478,889  

Loss  on  sale  of  securlllos  41.703  123.692  804,131 

I'rov.  for  sink.  fd.  res 283,645  985,809 

Dividends  and  amount!      1..540..502        x794,198  677 ,'173  626,290 

per   ,sharo... \         ($11)  ($8M)  (%7  </,)  (*7) 

llal.  to  com.  stk.  oqt.   $1  ,,5.53,825     $5,822,940         $4.56.909    $3,316,946 
X  Includes  approximately  $50,000  paid  to  stockholdorrf  of  the  Todd  Dry- 
Dock  &  Construction  (iorporatlon, 

[In  the  fall  of  1920.  the  total  authorized  stock  was  increJtsMl  from  116.000 
to  2.'52.()l)[)  sh.aros  and  the  outstanding  stock  was  increased  from  98,290  to 
208,823  though  it  is  understood  a  stock  dividend  of  100%  as  well  as  the- 
Issuance  of  a  block  of  stock  as  employees  bonus.  In  June  1920  a  cash 
dividend  of  SI. 75  .and  $1.25  extra  was  paid:  In  Sept.  1920  $1.75  and 
$2.25  extra;  Dec.  $2;  March  1921,  $2.  Total,  $11. — V.  111.  p.  903, 
1190.  1480,  2146. 

CONSOL.  BAL.  SHEET  MARCH  31   FOR  CORP.  AND  ITS  SUBSID'S. 

Assets —  1921.  1920. 
Reale^tatp.  buildings,  machinery  and  equipment, 

$18,704,77  1:    patents,    patterns    and    drawings, 

$72,388;  loss  res.  for  depreciation,  .$6,807, 108.. $11, 970,0.50  $10.18:j,92a 

Cash 2,990,479  3,.551.062^ 

.\ccounts  receivable,  less  reserves 7.513,479  11, .537 ,241 

Work  in  progress,  less  received  on  account 1 .860,471  3,4.'i6.0.5.3 

Material  and  supplies 3.1.59.106  1.865,096 

Marketable  securities  Incl.  Liberty  bonds... 5,612.017  1,303,429 

Deferred  charges 2.33.389  320.41& 

Total $33.3.39,020  $32.1 97 .22* 

Liabilities — 

Stated  capital  and  equity  beginning  year $17 .327.164  $1 0.192.224r 

Add — Capital  stock  issued  as  employees'   bonus, 

$1.01*5,325;  net  addition  to  equity  for  year  after 

paying  dividends  of  $1,540,502.  $1.5.53.825.  total     2.570,150       7,134.940 

Capital  stock,  total  equity  at  end  of  year,  against 

208,823  outstanding  shares  in  1921,  and  98,920 

in  1920  b $19,897,314  $17,.327.164 

Funded  Debt  Robins  D.  D.  &  Repair  Co.  1st  5s,  '61  1,000,000  1.750,000 

Tietjen&  Lang  Dry  Dock  Co.  1st  .5s,  1936 838,000  874.000 

Tebo  Yacht  Basin  Co..  real  estate  mortgages 340,000 

White  Fuel  Oil  Eng.  Corp.  real  estate  mortgages..  12,000  12,000 

Todd  Shipyards  Corp.  real  est.  mtges 340,000            

-vccounts  payable  and  advances  on  contracts,  &c..  1 ,558,046  2,827,059 

Reserves  for  Federal  taxes,  &c- 9,693,660  9,067,000 

Total $33,33fl.020  $32,197,22.5 

b  Stock  authorized  and  issued.  232,000  shares;  in  treasurv,  23.177  shares', 
outstanding,  208,823  shares. — V.  Ill,  p.  2146. 

Great  Western  Power  Co.  of  California,  San  Francisco. 

(Report  for  Fiscal  Year  ending  Dec.  31   1920.) 

Pres.  Mortimer  Fleishhaeker,  San  Fran.,  Aug.  1,  wrote  in 
substance: 

RfSiito.— Earnings  for  the  year  1920  total  $5,888,162,  an  increase  of 
.$715,284  over  1919. 

Steam  heat  ;;a!es  were  $292,225  an  increase  of  .$50,327.  Operating 
expenses  and  maintenance  totaled  .$2,556,208.   an  increase  of  .$490,315. 

The  increase  in  operating  cost  was  largely  chargeable  to  the  increased 
use  of  fuel  oil  in  our  steam  generating  plants  due  to  the  shortage  of  water 
available  for  hydro-electric  production  during  1920.  If  the  Caribou  plant 
had  been  in  operation  during  ths  period  the  very  large  use  of  fuel  oil  would 
not  have  been  necessary. 

During  1920  cur  connected  load  increased  almost  28,000  h.  p.  and 
totaled  on  Dec.  31  1920,  over  300,000  h.  p.  Our  average  rate  per  kilowatt 
hour  for  energy  sold  increased  from  16.042  mills  per  k.  w.  h.  in  1919,  to 
18,798  mill!-  per  k.  w    h.  in  1920. 

We  still  •  et  aside  a  reserve  for  renewals  and  replacements  of  $30,000  per 
month.  .$360,000  being  credited  to  this  account  during  the  year  1920. 

Caribou  Dcfel'iptnent. — The  Caribou  plant  which  was  undertaken  early 
in  1919  was  formally  placed  in  operation  on  May  7  1921.  At  the  pre,sent 
time  it  has  installed  two  32,000  h.  p.  units  with  a  head  of  1.100  feet. 
The  electric  energy  is  generated  at  11.006  volts  and  transformed  to  165.000 
volts  for  transmission  to  tiio  Sacramento  Valley  and  San  Francisco  Bay 
regions. 

The  new  transmission  line.  186  mile:  in  length,  coni^ists  entirely  of  steel 
towers  supporting  <an  aluminum  conductor  circuit,  the  cables  of  which  have  a 
steel  core  and  .are  nearly  one  inch  in  diam(!tor.  This  line  will  be  tied  in  with 
our  110,000  volt  double  circuit  steel  tower  tiansmission  line  at  the  La:j 
I'lum.-is  plant  .and  .il  the  Brighton  substation.  The  new  transniisrion  line 
runs  from  the  (Caribou  plant  to  Sacramento  and  thence  to  the  Valona  and 
Oakland  sub-tation. .  From  Valona  the  energy  will  be  distributed  to  the 
various  communities  in  N.apa  and  Sonoma  Counties  and  the  large  industrial 
territory  located  on  the  shores  of  San  Francisco  and  San  Pablo  Bays. 

The  total  cost  of  the  C^aribou  nlai\t  will  bo  approximately  $12,800,000. 
The  steel  tower  transmission  line  from  the  (Caribou  plant  to  Valona  will  cost 
approximately  $2,600,000.      (See  also  V.  113,  p.  7,35,  7:i6.) 

It  i>.  estimati^d  that  the  third  generating  unit  can  bo  installed  in  the 
r)Ower  house  as  now  constt  iicted  for  an  additional  cost  of  approxim-itely 
!^1  . '100.000.  A  total  expenditure  of  $13,800,000  will  therefore  enable  ur.  to 
fully  utilize!  the  present  (;apacity  of  tunnels  and  waterways  and  the  power 
house  building,  and  produce  96.000  h.  p.  at  a  cost  of  ^\'i'.i  per  h.  p. 

Du(^  to  our  enormous  storage  in  Tjiiko  Alniauor  impounding  300.000  acre 
feet  of  water,  wo  can  operate  this  plant  at  its  maximum  cai)a,city  throughout 
the  year  on  a  ba.sis  of  full  operation  the  cai)ital  eo'  t  per  1 .000  kilowatt  hours 
of  output  is  $30.41  or  with  the  thiid  unit  installed  821. S7.  being  lower  than 
any  othi^r  liydro-(!leftri<-  pl.mt  built  during  recent  years. 

Through  tlu^  powi-r  thus  far  developcid.  the  (Jreat  Western  I'ower  Co. 
furnishes  a  conniujti d  lo.-td  of  mo-n  than  300.000  h.  p.  u:  ed  in  agriculture 
and  indintry .  inchiding  miixii,  gold  dredge  ■..  factories,  railroads,  commercial 
and  domosti<!  lichting.  corkini  and  heating. 

Other  New  Construction.-  During  1920  .$f)97.319  was  also  expended  on 
distrlbu  tion  system  additions  ;iih1  bnttvirments. 

/''/nanc'V;/.  -During  l(i20  we  sold  $5,000,000  General  Mortgage  8% 
bond;.  (V.  111.  p.  899.  2|-;si  and  i^.-irlv  in  1021,  .'S2..5Of).O00  General  Lien 
8%  bonds  (V,  112.  p.  1287)  th<'  proceeds  from  th(^  sale  of  which  were  used 
in  the  construction  of  the  C^aribou  project  and  to  reimburse  the  Iretisury 
for  expeii(lituri«  alr(\'idv  made. 

We  were  aulhcrized  to  issue  a  second  block  of  $1  ,.500.000  of  7%  Cumula- 
tive Preferred  stock,  which  is  now  being  sold  by  our  stock  s;Ues  orga.iiza 
tion  to  em|)lovees.  coiisuitiers  and  thegcnci-al  public  (V.  1  13.  I).  735). 

Since  the  f)ec.  :tl  st.ii.ement  was  compiled  our  current  liabilities  have 
bc(m  reduci^d  <>v(!r$l  ..5')0,0f)'). 

As  we  now  have  a  ready  sale  for  our  bonds  and  preferred  stock,  we  will 
-:till  further  niaterially  ri^lnco  these  liabilities  in  the  near  future.  (Sou 
•a.le  of  .'*500  001)  l''irst '.t  Ref.  M.  7','  bonds  series  H  in  \ug.  1921  aiul  the 
ple-lgjiigof  a  further  «7. 500. ')')0  secured  8';,  (ieii.  I>ien  Con\-erl.  (iold  bonds 
of  1920  and  1921  In  V.  I  13,  p.  7;}5.) 


1U50 


THE   CHRONICLE 


[Vol.  113. 


lb 


at 
if  hyilrii. 


<ivv  <  uiii   In  Ih 

ui   •  I  I  'i>lll|l.tl>_ 

aiUlAT    WHmtJHX   fOWHH   CO     Of   CALIFORNIA     STATKMUNT   Of 
INCOMK  hOH  lALEXltAU    YfAR   1920. 

i>t>«rittiii«   ruveuutm  f "i  HHH  Iti.'   (iioes   liuoiae      |4,07l,76» 

OpofitiiuK  ojipuiiatw  11)   iiKujiuu  I'lmricuet 965,863 

Pro/It  from  upwatiuub   ».,. j.,.l        Not  tnc-uiue   . .    13,105.905 

Olhnr  iiu-umo  crMUtH 7dU,sl4   luturtMt  uii  ruudod  det>t . .    1 ,901 ,197 


OriMUi   luciuutt. 


S4,071 .768        Nut  lucume  fur  Uio  year  SI  .204,708 


COMSiiLinATED  ISCOMH  ACCOUNT  t'OH    CALKXDAH     YKAHS. 
iVVmltiru   I'owor  Co.   luitl  8ub.  <Jo«. — Intur-<!uuip<iuy     Iloins   Klliuluat(Ml.| 

1920.  1919. 

'  iiui-  .J  (  $4,803,870     $1 

u-  ..    NotBhowui         241,89H 

..  „.w  ......u«. }  I  117,121 

Other j  (  9,989 


Unn  1917. 

<7!»,.1U8  $:i,814.181 

IV)2,.'>18  15l.,'>79 

«>4,901  43, .344 

7,560  deb. 551 


Total 15.865,703 

Op«r.,  geuural,  Jkc,  exp-l  ( 

Taxes 12,984.851  ] 

Depreciation. )  | 

Net  eariiinKB .$2 ,880,852 

Add      luttirest ., 

KeiitaU  and  leases \     |399,562 

Mliic'eUaiieoUEi 


t5,l72,H7H 

31l,8UH 
360,000 

$2,746,98.^) 

$174, »7« 

32.98-1 

32,654 


»4, 644, 407      *4,(KJ8,.'>.S3 

$1.4l.'i,l46      $1,249,688 

290,436  283,586 


,9.38.826 

$27, .5,34 

28.8-11 


$2,475,270 

$13,6.'>4 

27,239 


(Sruufi  liii-oiue 


Deduit- 

liit    UII  lUiteH  &  acc'ts 

Kuutals.  It-a^eM.  &c Not8huwu 

Uucollei-tililu  accouitts 

Aiiiurt.  boiul  ilisi'..  &c. 
lul    uu  fuiultHl  debt  (itet)    1,948.969 

1919  Corp.  lucuiiie  tax 

Accouuts  written  off,  &c.     


...$3,280,414     $3,347,101     $2,995,200     $2,516,172 


$lK,.'>lt) 

47,076 

9,000 

79,017 

l,6ti7,H4() 

119,0(M) 

20,313 


Total  deductions $1 ,948,969     $1 ,960,762 

Net  income  for  year 1 1 ,331 ,445     $1 ,026.339 

thvs.  un  I'ref.  Stocks — (Inserted  bu  Editor) — 
Calif.  Elec.  Uencr.  Co.(6%)$150.000         $150,000 
Western  Power  Corp.  .(6%)  424,512      (5)353,672 
Ciroat  West.  Pow.  of  Calif       120,172        


$^11,251 

51,172 

18,792 

69.631 

l..')53,629 


$1,734,476 
$1,260,723 

$1.50,000 
(4)277,08.5 


$13,182 

.52,. 5.34 

20.396 

68,067 

1,557,694 


$1,711,873 
$80-1.299 

$1.50,0!>0 
(4)276,840 


Balance,  surplus x$636,761         $522,667         $833,638         $377,459 


X  Miscellaneous  "additions  to  surplus"  (net)  make  the  total  unappropri- 
ated surplus,  $753,259. 
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Gt.H.P.Co  'Wesl.P.Co 
Proper.       dcSub.Coi. 
1920,  1919. 

.4  sscts S  S 

Plant,  prop.&fran.72,292,861  49.737.286 
Subsc.  to  l)ref.  atk. 


of  G.  \V.  P.  Co- 

Investraents 

('u:<b  in  sink,  funds 
Materials  &  aupp. 
Iiisur.  premiums. - 
Kxpeiue  funds  and 

prepaid  taxes 

Cash 

Special  deposits 

Accts.  receivable-  - 
>.'otes&  int.  receiv. 
Unamortized  disc. 

on  sees.  &  exp.. 
Sundry 


957.904 


572.695 


150.221 

315.595 

1.260,783 

3.383,118 

313,744 

1,968.006 
66,986 


17.920 

276,180 

1,.507 

429,395 

5,423 

142,482 

87,551 

3,908,303 

1,028,093 

138,886 

1,.|4-1.9U 
127.955 


a.W.P.Co. 

Proper. 

1920. 

S 


Total 81.281,914  57.345,871 

LlaMlitUs — 
Weat'n  Pow.  Corp.: 


Pref.  stock. a 

Not  shown 

7,079.882 

Common  stocfe  b 

do 

3.665.375 

WesfnPow.  Co.: 

Preferred  stock. 

do 

c40 

Common  stock. 

do 

C9.000 

Cal.  El.  Gen.  Co.: 

Preferred  stock  _ 

N'ot  shown 

2.500.000 

*  (.Consolidated 

balanco 

;  lieet    of 

LtaMlUies— 
(Coruirtutd)— 
G.  W.  P.  Co.  Cal.: 

Preferred  .stock.  1.916,084 
Sub.scrlp'ns  to  pref.  1,772,100 
C^ommon  stock.. .27, 500, 000 
Ist  M.5',"i  s.f.lxls. 

G.  W.  P.  Co.e. 

City  Elec.  Co.f 

Cal.  El.  Gen.  Co 

Cen.Oak.L.&P 

Cons.  L.&P.Co^39,618.800 

G.W.P.Co.Cal. 

a'v  con V. deb 

1st  &  Ref.  M.  6s: 

Series  "A" 

Cons.  El.  Co.  Gen. 

M.5'"js.f.bd3.gJ 
Accounts  payable.   1,577.359 

Notes  payable 2,321,336 

Dividends  payable       143,432 

Miscellaneous 21,073 

Accrued  int.,  &c..   1,029,562 

Depreciation 

Corp.  Income  tax.        

Reserves... 1,238,396 

Surplus 4,143,772 


'W.P.Corp. 

JeSub.Cos. 

1919. 

S 

1,358,226 


21,411,000 

l,i>84,000 

966,000 

68,000 

84.000 

4,440,900 

6.000,000 

1,602,200 
608,252 


147.525 
1,001,324 
741,991 
119,000 
263,076 
3,696,080 


Total 81,281,914  57,345,871 

holding  companies  W'oitorii  Povvor 
Corp.  and  subsidiary  companies  includia'.;  chiefly  the  Gro.at  \V'e;te'n  P. Co. 
ii  Includes  pref.  6%  cum.  stock,  $7,076,811.  aid  to  bo  issui'd  ;i'iain-t 
certificates  of  deix'sit.  $3,068.  b  Includes  common  stocl<  without  par 
value,  $3, 657. 675.  and  to  be  issued  a'?ai:ist  certificates  of  deposit.  .'i>7. 700. 
c  After  deducting  $3,508,464  capit:il  dividend  on  pref.  and  .<2. 401. 196  pref. 
and  ?14.661.000  common  .stock  held  in  treaMiry.  e  Includes  S651,000 
pled,'?ed  mth  trustcso  of  the  California  Elec'tric  Generating  Co.  bonds  and 
not  bearina  interest,  but  not  .52.700.000  hold  in  treasury,  f  .\fter  deduct- 
ing $2, .566. 000  held  in  treasury,  jj  jVfter  deducting  $472,800  held  in  treas- 
ury.—V.  113.  p.  735. 

Pacific  Development  Corporation,  New  York. 
(Fourth    Annual    Report — Year    ended    Dec.    31    1920.) 
Pres.  Edward  B.  Bruce,  N.  Y.,  Aug.  26,  wrote  in  subst.: 

Capital  Stock. — On  Dec.  31  1919  there  had  been  issued  and  subscribed  for 
170.566  shares  of  S50  each.  In  July  an  additional  86.259  shares  were  issued 
(sold  at  par  S50) .  By  vote  on  Dec.  8  1920  the  stock  of  the  corporation 
was  changed  from  500.000  shares  of  one  class  having  a  par  value  of  .$50 
each,  to  500.000  shares  of  one  class  having  no  par  value.  There  has  been 
a  net  increase  of  692  shares  in  stock  subscritJed  by  employees.  Diu-ing 
DecemtJcr  we  arranged  to  issue  64.388  shares  at  S25  per  .share.  This  issue 
was  completed  in  Jan.  1921.  but  is  included  in  the  figui-es  given  in  this 
report.  Including  this  issue,  therefore,  vthere  were  issued  and  subscribed 
for  on  Dec.  31  1920.  321.905  shares  of  the  capital  stock  of  no  par  value 
(V.  110.  p.  2493;  V.  HI.  p.  300,  2144,  2331,  2431,  2528). 

1920  Earnings  and  Balance  Sheet. — The  consolidated  statement  for  1920 
shows  a  net  lo.ss,  on  business  completed  diu-ing  the  year,  of  $2,544,304. 
In  addition  to  this  actually  ascertained  los.-?.  the  corporation  and  its  various 
subsidiaries  have  set  up  reserves  of  $7,847,349  against  futiu-e  losses,  .^fter 
deducting  the  above  losses  and  reserves,  the  net  worth  of  the  corporation 
on  the  basis  of  a  consolidated  balance  sheet,  was  on  Dec.  31  1920.  S7. 500. 000. 
while  the  total  net  worth  of  the  corporation  and  its  subsidiai-y  companies, 
including  minority  Interests  in  the  subsidiaries,  was  $8,258,113. 

The  balance  sheet  certified  by  the  chartered  accountants  of  Andersen, 
Meyer  &  Co.,  Ltd.,  has  not  yet  been  received.  In  view  of  violently  fluc- 
tuating commodity  prices  and  uncertainty  in  credit  risks,  the  management 
have  found  it  exceedingly  difficult  to  prepare  an  accurate  statement  for 
the  enterprise  as  a  whole,  but  we  believe  adequate  reserves  have  been  set 
aside  against  probable  losses  which  may  occiu-  as  a  result  of  the  liquidation 
of  the  heavy  inventories  and  large  accounts  receivable,  outstanding  on 
Dec.  31  1920. 

1920  Business. — The  corporation,  whose  principal  business  through  its 
subsidiary  companies  has  been  foreign  trade,  has  suffered  heavil>'  fi-om  the 
imprecedented  fall  in  commodity  prices,  widespread  repudi:ition  of  contracts 
and  collapse  in  credits,  which  began  in  the  middle  of  Ht20  and  have  con- 
tinued almost  up  to  the  present  lime.  To  meet  this  situation  our  stock- 
holders have  responded  with  a  very  sulwtantlal  increiise  in  capital  resources, 
and  we  are  receiving  the  most  liberal  support  of  oiu-  banking  connections. 

Conc(ntrution.  die. — The  l)oard  decided  last  year  that  in  view  of  existing 
conditions  to  concentrate  efforts  on  the  oriental  trade,  the  backl)one  of  oiu- 
business,  and  oiu-  efforts  have  therefore  been  directed  to  maintaining  the 
business  of  the  Pacific  C^onmuircial  Co.  and  Andersen,  Meyer  &  Co..  Ltd. 
The  activities  of  the  United  States  Pacific  Co.,  Inc.,  have  Ixmiu  curtailed 


to  a  point  where  it  acte  almost  exclusively  as  a  service  company  in  this 
country  for  our  Oriental  trudliiK  Hiil)sldiaries. 

The  situalioii  as  It  oxlstud  In  Nov  1920  was  outlined  In  the  letter  of 
Nov  23  1920.  sent  U)  each  btockliolder.  As  stated  at  that  time,  our  largest 
lites  occiured  In  liarCinaiin  Uros..  Inc..  when  the  collapse  of  the  maiket  In 
hides  and  wool  found  that  company  with  sulkitantlal  Inventories  In  thtwe 
coiiiiiuiditlus  and  sulj&tantial  conslginuents  shipped  frcnn  abroad  against 
which  ihii  ciinsiKnors  had  seiurnd  advances  from  llartman  Hros,.  Inc. 
Sinie  that  liino  coiidUion.s  have  iKicoine  worse,  not  only  llu'ough  further 
declines  In  the  price  of  raw  conilnodUies  but  through  the  iilniost  complete 
fadure  up  t«>  date  of  the  conslgnois  to  respond  to  deficits  resulting  from 
ll(|iddution  of  consigned  inenhundLse,  and  tlie  corporation  Is  facing  a  lo,ss 
throiiKh  its  guaranty  of  the  llartiiiann  llros.,  Inc  ,  obligations  widcli  may  run 
us  high  as  $2,000  OOO,  in  addition  to  the  capital  of  that  cmnpany.  The 
organization  hm  been  reduced  to  a  skeleton  and  the  company  is  being 
liiiuidated  by  J     l<'.  Krown.  of  lioston. 

\h  advLsed  vou  in  our  letter  of  Nov.  23  1020.  the  fixed  as.sets  of  the 
International  Vegetalile  Oil  Co.  have  iMien  sold  to  a  new  cori)oriillon,  or- 
ganlzeii  to  curry  on  that  biLslness,  In  rtJlin-n  for  which  the  l>acifi«-  Develop- 
nu-iit  (!orp.  has  received  $1 ,8I)(),(M)0  of  Pref.  sloiJt  of  the  new  corporation, 
wlilc-h  Is  carried  on  our  lM)oki^  at  the  cost  to  us  of  the  fixed  assets  l.ssued  in 
exchange  therefor,   namely,   $1,169,212. 

The  uctlvllliis  of  llartmunii  Pacific  Co..  Inc.  have  been  greatly  ciu'talled. 
and  Its  name  changed  to  United  Stales  Pacific  Co.,  Inc.  The  losses  on  mer- 
chandise uill  \h-  much  heavier  than  aiil  Iciputed.  That  company  liu<l  built 
up  a  siil)stantlul  buslne.ss  of  filling  orders,  on  a  commission  basis.  |)laced 
with  It  by  foreign  buyers,  especially  in  Cuba  and  South  Anierlcu.  With  the 
collapse  in  markets  a  very  large  i>er<-entage  of  our  <'ontractN  with  these 
customers  was  reoudlaled,  leaving  the  companv  with  merchandise  in  various 
parts  of  tile  world  to  llqultlale  and  a  large  nuniber  of  claims  to  collect.  The 
Pa<-lfic  Development  (\)ri)oratlon,  in  oi-der  to  support  the  United  States 
Pacific  Co..  Inc.,  us  a  service  company,  early  this  year  paid  an  as-sessment 
of  $1,500,1)1)1)011  the  stock  of  United  States  Pacific  Co.,  Inc.,  to  offset  losses 
through  the  liiiuidution  of  Its  general  trading   business. 

Notes.  -The  notes  of  the  Chinese  Government  for  $5,500,000  held  by  the 
Corporutionmatiu'eon  Dec.  1  1921.  The  corporation  has  loans  ouUstunding 
as  of  the  date  of  this  reiiort  for  $4,900,000,  secured  by  these  notes,  which 
also  mature  on  Dec.  1   1921   (V.   112,  p.   1.523). 

Outlook.  -In  spite  of  these  lossm  by  the  various  subsidiary  companies, 
we  believe  that  we  have  held  together  the  e.ssontial  business  and  maintained 
good  will.  Our  buslne.ss  iioth  in  the  Phlllpnlne  Islands  and  China  has 
kept  up  astonishingly  well,  and  it  Is  l)elieved,  with  the  record  which  our 
comiianies  have  in  the  Orient,  the  (rontinued  support  of  our  banking  con- 
nections aiul  the  economies  which  have  been  and  are  being  effiH;ted  In  our 
organization,  that  we  can  continue  llie  nicord  of  profitable  business  which 
we  have  been  conducting  in  the  Orient  for  many  years. 


INCOME  ACCOUNT  h'OIt  CALENliAR   YEARS 

1918. 


1917. 


1920  1919 

Net  profits  sub   cos   after 

estimated  war  taxes.    .Not  shown  $1,331,452  *$l,606,660     $1,226,624 

Dividends,  &c  ,  incl  Paci- 
fic Development  Corp.    $701,233  .$697,718 

Expenses 447,187  244,509 

Dividends. a (6%)490,370(7  Ji)443 .025 


$627,299         $334,746 

281,095  101,600 

(7)330,391(3  Mi)112,312 


Balance,  surplus def$236,324 


$10,184 


$15,813        $120,834 


♦  This  figure  is  given  in  place  of  $1,736,905,  due  to  the  fact  that  in  the 
preparation  of  the  1918  figures  the  amount  of  excess  profits  taxes  payable 
was  underestimated   by  $130,245 

a  In  1920  the  November  dividend  was  omitted  (.see  V     111,  p.   1667). 

Note — Surplus  Jan.  1  1920,  $129,452.  to  which  was  credited  tax  reserve 
transferred  to  surplus,  being  in  excess  of  requirements.  $13,766;  raLscellane- 
ous.  $6,223;  and  net  deficit  for  the  year  1920.  $236,324.  leaving  a  deficit 
charged  to  reserve  of  $86,882 
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1920. 

Assets —  $ 

Investments. a 10,233,802 

CI) in.  Amer.  Bank 

of  Commerce 735,917 

Liberty  bonds 

Misc.  Investments.  64,122 
Rep. of  China  note.b5,005.000 

Advances 68,439 

Due  from  sub.  cos.  4,149,260 
Accrued  int.  receiv  27,500 
Notes  &  acc'ts  rec.  109,057 
Subs,  to  cap.  stock cl, 609, 700 

Cash 692,994 

Empl.  stk,  subscr.  165,065 
Deferred  charges..      302,498 


1919. 

$ 
7,389,358 

833.333 
123,550 
180,462 
5,005,000 
452,885 
81,381 


81,686 
289,155 
107,926 


32.500 


1920.  ■  1919. 

Llabtliiles —                 $  $ 

Capital  stock. d...   7.500.000  8.528.300 

Notes  payable e3 .000.000  800.000 

Loan  payable f5.000.000  5.000.000 

Accrued  Interest..        33.250  25.278 
Due  to  subsidiary 

companies 14.630  45,132 

Accounts,  &c., pay 

able 717,406  69,805 

Reserve g6 ,898.668  

Federal  taxes I      39,272 

Mkfs'  compens'n  .) 

Surplus. 129,45 


Total 23,163,953  14,637,237       Total 23,163,953  14.637.237 


a  Investments  at  cost  include  the  capital  stock  of  the  following  companies: 
(1)  American  Machine  &  Mfg.  Co  ,  $346,537;  Hartmaun  Bros  ,  Inc.,  $2,- 
600,000;  Ilartmann  Pacific  Co  .  Inc  .  .$1,000,000;  W  G.  Pratt  &  Co., 
Ltd.,  $41,837:  Sun  Cheong  Milling  Co  .  $400,000;  South  Seas  Pacific  Co.. 
Inc  .  $100,000;  Societe  Anonyme  Meiu-er  Freres,  $194,445  (2)  Suteidiary 
companies,  the  capital  stocks  of  which  have  been  deposited  as  collateral 
security  for  notes  payable  (see  contra):  .-Vndersen.  Meyer  &  Co  ,  Ltd.. 
82,424.300;  International  Vegetable  Oil  Co  .  SI  ,537,398;  Pacific  Commercial 
Co  ,  $1,589,285;  total  at  cost.  $10,233,802. 

b  Note  of  Republic  of  China.  $5,500,000,  deposited  as  collateral  to  loan. 

c  Due  Jan.  10  1921,  since  received. 

d  Capital  stock  of  no  par  value:  .Authorized,  500,000  shares;  issued  or 
issuable  to  holders  of  former  shares  (231,920)  having  par  value  of  $5().  and 
to  subscribers  to  new  shares  (89.985);  declared  value,  .$7,500,000. 

e  Scctu'od  by-  capital  stocks  of  subsidiary  companies  and  Chinese-American 
Bank  of  Commerce 

f  Note  of  Kepul>lic  of  China  for  $5,500,000  deposited  as  collateral. 

g  Keprescnts  difference  between  old  capital  stock  and  declared  value 
of  capital  stock  of  no  par  value,  $6,985,550,  less  $86,882  transferred  from 
surplus  account 

r^otc. — Contingent  liabilities  in  respect  of  notes  and  acceptances  guaran- 
teed. $4,744,249 

The  certified  account.auts  on  Aug.  20  ^VTote:  "The  investments  in  subsidi- 
ary companies  have  been  stated  at  cost,  t>ut  the  reserve  of  $6,898,668  is 
believed  to  be  sufficient  to  provide  for  shrinkage  in  the  value  of  the  assets 
of  the  subsidiarj-  companies  and  of  the  Pacific  Development  Corporation." 
— V.  113,  p.  633. 

Canadian  Locomotive  Co.,  Ltd. 

{\Qth  Annual  Report — Year  Ending  June  30  1921). 

Chairman  Aemilius  Jarvis  says  in  substance: 

Owing  to  the  e.xtreme  dulness  of  business  throughout  the  country,  the 
railways  are  not  getting  traffic,  and  consequently  are  not  placing  orders 
for  locomotives.  Our  position  is  one  that  is  common  to  nearly  every  indus- 
try in  Canada,  but  we  are  looking  forward  to  an  improvement,  and  hope 
that  shortly  we  shall  receive  orders  to  kt>ep  our  plant  operating. 

Net  profit  for  the  year  after  diarging  income  tax  and  all  other  charges 
except  as  hereunder  shown  was  $767,892.  .-Vdd  interest  fi-om  imestments. 
$59,200;  total.  $827,092.  Deduct  interest  on  1st  M.  bonds  $9t).(HX>. 
provision  for  general  depreciation  $125,000;  provision  to  ivdmv  invt^t- 
ments  to  market  value.  $6,800;    balance  $605,292. 

Adding  the  balance  at  credit  July  1  1920.  brought  forwiuti.  $1,210,984 
makes  a  total  of  $1,816,275  out  of  which  was  appivprijitcd  as  sinking  f\iud 
provision  $15,000;  dividends  for  year  on  preference  shaivs.  $11)5.000  and 
on  Common  shaies.  Nos.  13  to  16  incl..  $160,000,  Italaiuv  at  crtxiit 
June  30  1921,  carritul  I'orwanl,  per  balance  sluvl  account,  $l,5;i6.275. 

We  have  taken  the  sum  of  $125.0(10  from  our  Piofits  and  added  it  to  the 
General  Depreciation  Ue.serve  .-Vccouiit.  this  being  the  same  apiUMiU'lalioii 
in  amount  as  in  the  previous  year. 

REVIEWINO  THE  PROhlTS  -t'OR  YEARS  ENDING  JUNE  30. 


1912 $326,380 

1913 396,vSS6 

1914 342,05 


1915. 


1916 $574,212)1920 $367.»«>» 

1917 721,254    1921. 827.0813 

1918 677,lKi7|.\nuua    »vt>r   .      52tl.lSS 


134,6131  1919 892,9761 


Skpt.  3  1921.] 
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1!)2()-21. 


l()l!)-2(). 


I'lofils,     nftor     clmiK'nK 

l)n)flls  will'  t.iix  1111(1  all 

Hpnclal  charKos,  iiUow- 

ancds,  fif 

Iiit(iri"s(.  IVoiii  InvoHt 

Total  IncDiiKi 

Deihnl    -lloiid  IuHm-csI.   , 

Loss    inv.l)ils.si)l(l,itc 

Dcpriu-ial  idii  rusiu-vo-. 

Sliikiiiu'    riiiul    

8iH'cial  loplacc.  rcN 

I'rov .    to   rcdiico  Invest. 

to  niai-Ui>t  val 

I'l-of.  divs.  (T%) 

Conmion  dividends (8%)  1()(),()()()(7 k  )  145,000 


H;7'(7,S02 

r)'.).200 

$27H,,'->r)-l 
SU.'ilO 

$827,092 
$'.)l).(IOO 

~i2r),()()() 

l.'),0(H) 

,1f<lO,000 
22.7S() 

100.000 
21.0(10 
2.''j,000 

( 

1 0.'i 

,S(I() 
.(Kill 

105^f)0f) 

1918- H). 


$81 S, OK  I 
'M,20;f 

.«892,97(> 

.190.0(10 

.VI'.  I 

100.(1110 

l.'i.Odd 

2.''), 0(10 


10.5,000 
(6)120,000 


Total  dcdiirtlons 

Italani-o,  siiriilns 

UAL. 

1!I21. 

Assets^  S 

Pliml. goodwill, .trn.''.,.''i;{ii,(I.S7 
SliiUIni,'  fund  liwT.sl.  blO.'i..'".t,S 
Otricor.ut  ciiipl  l>iO« 
Can. War .^  Vlcvlids  1  ,n(i(;,C.(IO 
Work  In  prow. (cost)  l().()'i2 
Miilor.A-  .supp.(cost)  I;i8.!l07 
N()t(w  Hiul  iiccmints 

rec,  l?ss  rosorvo        00.010 

Cash.. -..      Stifi.n.'i!) 

Def.ohrgs.to  oper.         22..')8(i 


.S.Wl  .,800         l,'')08,780         St 

i;:i2.''),292  n\i'(.) MO, SI  I       $i;i 

\NCK  SIIEKT  JUNK  M. 

l!12() 

UahUI/lcx- 
I'rori>rr(>(I   sliaros 
Onllniiry  shares 
Klr.s(.  miKci.  bonds 
III  ,ac(M-.(p(l..lul.  I) 
.\('cts.  p;iy:i,l)lo.  &i\ 

ln*'l .  InconH^  t:i\ 
Prof. dividend  .Iidy 
('om.div  (pd.J\d.n 
l)(!I)rec.  riwcrvo, 
H.'«.  s|)ocliLl  replace 
Otlior  reserves 
Slnkln.'V  fuiul 
Profit  and  loss. . . 


K.'iOO 

377 


.«; 

.^.■lil'.I.OIl 

S.'i.07l 

2,172 

1,(17 1. .'■>:!:( 

,S(;.'->.271 

311,9.53 

71.  fits 

3(i(.:iil 

23,8,S,S 


1021. 

$ 
,.500.000 
1,000.000 
„50().000 

■l,'i,(l()0 

<in,7i(> 

2(i.2.''>l) 

•10.000 

990,00(1 


105..51,S 
1,538,275 


1917  18. 


.I;(i(i9.91(l 
8,021 

.W77,9,'17 
$90,00(1 

100,0(10 
L'j.OOO 

2r),()oo 


105,000 
(0)120,000 

$1,'),''i,00() 

$222,9:1/ 

1920. 

$ 

l.r,oo.ooo 

2,000.000 

l..'^.00,(]00 

4,''). 000 

0(i,5.,S8  I 

2().2.")(l 

40.(100 

fi.lO.OOO 

21.'). 000 

85,074 

1,21(),<.I84 


Total 7,842,760     8,238,192       Total 7,842,760     8,238,192 

a  Real    estate,    buildings,    plant    and    oquipmont,    includiiiK    goodwill, 

(S2, 722.006),  July  1   1920,  $5,499,041;    addilion.s  duriiiK  tho  year,  .$4;i,565 

less  sales.  $6,520:    balance  as  above,  $5,5;if),087. 

b  Includes  company's  1st  M.  bonds  at  cost,  $87,000;    cash  in  hnnds  of 

trustees,  including  .luly  1921  coupons,  .$2,852;   cash  payable  to  trustees  on 

or  before  .luly  1  1921,  $15,000.— V.  11,3,  p.  853. 

Motor  Products  Corporation. 

{Report  for  Fiscal   Year  ending  Dec.  31   1920.) 
President  D.  B.  Lee,  April  4,  wrote  in  substance: 

The  period  of  readjustment  which  all  indu.stry  has  been  undergoing, 
began  with  us  much  later  than  it  did  with  many  others,  and  its  full  effects 
were  not  really  felt  by  us  until  November  and  December,  and  therefore. 
our  operations  wero  on  a  ver.v  .satisfactory  ba.sis  thrrAighout  virtually  all  of 
the  year  1920.  Operations  during  the  year  1921  will  be  greatly  curtailed, 
and  therefore  profits  will  be  correspondingly  smaller,  but  it  is  felt  that  the 
results  duiing  the  year  will  show  a  .satisfactory  return  to  the  stockholders. 

It  was  decided  in  December  to  pay  a  dividend  of  $1  25  per  share  on  the 
capital  stock  on  Feb.  1  1921,  and  at  the  regular  meeting  of  the  board  in 
March  a  dividend  was  declared  of  $1  25  per  share  to  stockholders  of  record 
on  April  20  1921,  the  dividend  to  bo  paid  on  May  1.  It  is  the  hope  of  the 
board  of  directors  that  a  dividend  of  $1  25  per  share  may  be  continued 
quart<>rly. 

Pinal  adjustment  with  the  Government  for  the  amount  of  taxes  due  for 
the  ye^rs  1918  and  1919  has  not  as  yet  been  made.  The  Government  pre- 
sented a  claim  for  the  two  years  of  .$439,762,  but  a  claim  in  abatement  was 
filed  with  the  Treasury  Department  and  it  is  the  hope  of  not  only  the 
directors  but  our  auditors  as  well,  that  the  sum  is  excessive  and  therefore 
cannot  be  sustained,  and  that  it  will  be  greatly  reduced,  although  no  posi- 
tive assurances  can  be  given  as  to  this. 

NET  PROFITS  FOR  CALENDAR  YEARS. 

1920.  1919.  1918. 

Net  profits  for  the  year,  before  providing 

for  Federal  taxes  and  special  charges. --$2. 192, 143  $979,027  $696,961 
Reserve  for  contingencies 200,000     


Balance,  surplus $1,992,143     $979,027 

BALANCE  SHEET  DECEMBER  31. 


$696,961 


1920. 


1919. 


Assets — 
Land,  buildings  & 

machinery 82,282,890  $2,196,110 


Deferred  charges--        63,381 

Inventories 1,698,1.'J5 

Notes  &  acc'tsiec.      845,551 
Misc.  Investments         84,408 

Cash 411,340 

U.S.ctfs.oflndebt.  2,800,000 


40.661 
1,539,797 
1,412,301 

36,520 
1,697,665 


TotI $8,185,725    86,923,060 


LiaMlilies—  1920. 

Accounts  payable.  $464,786 
FirstMtge.  bonds.  300.000 
Res'veforconting.  200,000 
Equity  represented 

by  80,000  shs.  of 

stock  ol  no  par 

value 2,885,000 

Surplus a4,335,939 


1919. 

$925,480 
5C0,000 


5.497,580 


Total   .-- $8,185,725  $6,923,060 

a  Balance  Jan.  1  1920,  $2,612,580;  deduct  provision  for  Federal  and 
Canadian  taxes  for  the  year  1919  and  miscellaneous  adjustments  applicable 
to  prior  yeai-s.  $268,78-1:  balan<-e,  $2,343,796;  add  net  profits  for  year  1920 
before  providing  for  Fedreal  taxes  and  special  charges,  $2,192,143,  less 
reserve  for  contingencies,  $200,000:  total,  .$4,335,939. 

Note. — No  provision  has  been  made  for  Federal  income  and  profits  taxes 
and  for  Canadian  business  profits  war  taxes  for  the  year  1920,  whifh,  it  is 
estimated,  v/ill  amount  to  $775.000. — V.  112,  p.  567. 

Mathieson  Alkali  Works  (Inc.),  New  York  City. 

{Repor'  for  Ilalf-Year  ending  June  30  1921.) 
Pres.  K.  M.  All(!n,  Now  York,  Aug.  12  1921,  says  in  brief: 

Interim  Reporl. — V/c  have  changed  our  fi.scal  to  coincide  with  the  calendar 
year,  and  the  (int<:rim|  financial  statement  submitted  herewith  will  be  sup- 
plemented by  a  regular  annual  report  which  will  be  presented  as  ,soon  as 
iwasible  after  Oct;.  31  next. 

Finances. — IJecause  of  the  prairtical  business  paralysis  during  a  large  part 
•f  the  late  half-year  and  lo.sscss  on  finished  products  and  inventory,  the 
resultn  ne<*K.sarily  show  a  heavy  loss,  which  has  been  the  common  experi- 
ence of  manufacturers.  We  particularly  call  att^sntion  to  the  fact,  however, 
that  our  actual  manufa<:turing  loss  during  the  six  months  is  only  $170,095, 
and  that  the  balanr^;  is  made  u\>  of  $2.56,357  of  dc'preciation  charges  and  the 
dividend  paid  April  1    1921  on  the  I'r(^f(!ried  slock. 

During  the  six  monthf  in  question  bank  loans  wer(;  incrca.s(;d  $300,000. 

Workx  Cim<iili»ns.-"W<:  have  furth<r  reduced  the  i.ibor,  fuel,  sujjplies 
and  overh<!ad  f-osts  at  both  plants  and  have  also  realized  on  stocks  manu- 
factured at  high  cost  and,  when  necessary,  taken  our  losses  in  connection 
therewith.  Thrae  losses  are  necessarily  refhicted  in  the  attached  stal(!- 
ment  for  the  first  six  months  of  192). 

Ni'mnra  Falls  Works. — Kxcejitiug  a  moderat<i  stock  of  bleach,  practically 
no  manufactured  product  Is  on  hand.  IJecause  of  improving  dcunand,  we 
are  now  gra/lually  increasing  production,  which  b.y  .Sept.  1,  we  hope,  will 
beat  ra(<;  of  50%  of  c'aiiacity  f)r  belter,  thereby  perniittiiig  a  maliTial  jirofit. 

fifiltrille  Wor hi.—  Thin  plant  was  shut  down  Ajiril  3  and  started  ag;i,in  on 
June  20.  During  tho  inl(;rval,  pr;Mtic;tlly  all  of  the  high  cost  products  on 
harxl  wrire  shipiiod.  Ah  niflecling  tho  b(;nefits  from  nicent  changes  and  ro- 
palr»  and,  aJHO,  in  the  management,  our  operations  for  July  on  tho  basis  of 
running  only  two  of  the  four  units,  show  a  saving  (if  30%  in  labor  and  28% 
In  fuel  costs  p(;r  Uiti  of  output,  over  .\l;irch,  when  we,  also  ran  two  units. 
We  are  nrKiUy  en'-';iiraged  tjy  the  circunislarice  that,  allhouf^li  op(!ratlng 
durini',  fuly  only  at  ,50';^  (;;i.(iacity,  a  larger  tonnage  was  produced  than  IIk! 
averii'/e  monthly  output  of  J  918  and  1919,  when  I  he  entire  iilant  w.-js  n  inning. 

liecaii-<<!  thes<!  workM  h;iv<!  riovor  been  brought  to  a  stale  of  (efficiency  in 
the  paM' .  much  work  rcinalns  to  ho  done.  Wo  hope,  h(jwevei',  that  our 
plans  will  ntroed.v  all  difficiiltlr^H. 

f.fili-:  ('iintHiiimH.  Nt>w  that  we  are  manji.glng  our  own  sales  organization, 
fh  I  ((K-nl  iseriergeiicall.v  seeking  bUHlne.ns  within  (lie  t(rrrltorles  which, 

g'  'lly,  are  our  natural  (riarl<(il.  thiiH  (dlnilniillng  largo  losses  in  the 

•n ,r|  by  the  n<icew$lty  nf  orjuallzing  eompcjtlUjrs'  freight  rales.     Wo 


lire  iiIhi)  griiduiilly  replailiig  the  largo  hi'.Icn  foriiKM'ly  made  to  middlemen  at 
prices  wiili'h  (iniilili'ii  llmni  lo  coiniinle  ullli  iih  In  our  own  iiiarketN.  Wu 
are  iiImii  seeking  t^>  dUcr.sIfy  our  line  of  ciistonierN  wo  thai  we  may  Ik;  I(!MH  lit 
the  iiiei'cy  of  a  few  largo  I'onHUiiinrN.  On  .Inly  i  liuit  we  finall.v  got  lo  Iho 
mill  of  all  of  the  old  low-priced  contactM  wllii  Iho  exeeplion  of  two,  v/lileh 
wUI  liii'iiilinilii  1  >f<:.  ,'!l . 

We  hnlliive  that  we  have  at  Inst  olil.iilned  through  our  traffic  de|tarl  nient, 
organl/.iid  In  Sept.  I  9;?0,  a  fairly  accural  ii  surKvv  of  the  mil  ui'al  cunsuiiierN  of 
the  proiliicls  of  earli  works,  and  iii'e  encouraged  thiritby  lo  liidiiiK;  that 
iiridnr  noi'inal  liiiHliieN.s  condltloiiH,  there  will  lie  a  deniand  for  the  enilro 
cipacliy   (if  liotli   worliN  In   territories  which  will  not  rc<|Ulre  un  to  m.-iko 

llllillllv    low    prices. 

Shi'iiini  Ilia  ill  1921.  I'mni  shlfimenls  during  recj. nt  monlliM,  we  ImsIIcVO 
that  our  deliveries   lonilied    hottoni    In    A|irll   ;iii(|    M;i.y,    viz. 

,/(//).  Fill.         MiikIi.       .■\i)ri.l.         Atiiii.         Jiitii.         Jutv.    Ana. (est.) 

$2,3;t.H;iO  $2:iO,704  «219,324  $191  ,7H6  $190,100  $293,-545  !i;315,834  .?375,000 
Monthly  aver.ige  (1)   for  1919      $4K:i,;i20    |     (2)   For  1920, .  $600,890 

If  our  exiieclal  ions  are  rc.ill/.ed,  with  Ihe  relnrn  of  normal  llll^^ine^vs  con- 
dilioiiN,  our  s:ilcH  .should  a  vi  rage  $750.0(10  [ler  moiilli  or  $9,000,000  per  y(rar. 

I'l'he  regular  rrefeirod  dividend   due  July   1    1921    was  oiiiltled;  see   V. 
112,    ]).   2755.) 
COMPARATIVE  PROFIT  AND  LOSS  .ACCOUNT FOR  TIIK  SIX  MONTHS 

END.  JUNK  30  1921  AND  YKARS  END.  JUNE  30  1920  AND  1910. 

I'     ^4. ,-.,11. II  _      ._  ?..«..  'j^»    ^r 


()  Mimllm 
1921. 
Karnliigs  after  deducting  niaiiufactur- 
ing,  selling,  general  and  administra- 
tion exp.,  depletion  and  dopr..alo,ss  $426,452 
Other  Incomo  (net) 

Totiil  Incomo los.s$426,452 

Deduct — Prov.  for  Federal  Income  and 

ex(;o.ss  profits  taxes 

Provision  for  sinking  fund 

Dividends  on  Preferred  .stock (lJi)53,246 

Dividends  on  Common  .stock 


Ji/ne  30  Years- 


1919-20. 


.$042,227 
.59,547 


1918-10. 


$4 14,. 522 
79,002 


$701,774        .$493,584 


.$48,209  .$69,231 

37.,500  49,300 

(7)214„5;i3  (7)2I5,.383 

_______   ^^-jj^----  176, .571 

Transferred  to  balance  .sheet loss$479,69S        $401 ,532  def .$16,901 

a  After  deducting  $256,357  reserve  for  de|)leti()n  and  depreciation. 
BALANCE  SHEET  AS  AT  JUNE  30. 


1921. 

1!)20. 

Assets — 

S 

S 

Plant.s,  equip.,  &c- 

9,174.0.57 

8.677,489 

xUeiirec'n  rescrv(!S 

2,0';2.4.57 
7,Ul,f)00 

!,.565,114 

7.112.375 

Good-will  &  pat's. 

2,000,000 

2,000,000 

Pref.  stook  h(4d  for 

slnkln','   fund-  ._ 

127,000 

117,000 

Sl.onks  &  b.iiids  of 

allied  corp'ns 

445,509 

445,112 

Inventories  at  cost 

1,208,003 

1,1,53,101 

Accounts  rscelv'le. 

476,904 

r.55,140 

Cash 

217,582 

340,215 

Notes  &  trade  ac- 

ceirtancej 

25,623 

Deferred  charses.  - 

188,933 

'34.951 

1921. 

S 

5,885,700 

3,169,600 

9.50.000 

.306,111 


Liabilities — 

(Jommon  .stock.. 

Preferred  stock.. 

Note.s  payable 

Accounts  payiiblc^ 

Labor,  taxes,  <Scc., 

accrued 78,925 

Trade  acceptances 

and  not(?3 21,645 

Preferred  dividend        .... 

D.?ferred  liabilities       129,614 

Federid  tax  reserve         28,078 

Sinking    fund    for 

preferred   stock.       173,581 

Profit  and  loss,  sur- 
plus    1,057,900 


1920. 

8 

5.885,700 

3,169,600 

4.50,000 

242,041 

97,614 


53,420 
73,190 
46,928 

170,500 

1,6,59,898 


Total 11,801,154  11.857,893        Total 11,801,1,54  11,8,57,893 

X  Reserve  provided  for  depletion  of  brine  wells  and  depreciation  of  plant 
and  equipment. — V.   112,  p.  2755. 

GENERAL  INVESTMENT  NEWS. 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

General  Railroad  and  Electric  Railway  News. — The 
following  table  summarizes  recent  railroad  and  electric  rail- 
way news  of  a  more  or  less  general  character,  full  details 
concerning  which  are  commonly  published  on  preceding 
pages  under  the  heading  "Current  Events  and  Discussions" 
(if  not  in  the  "Editorial  Department"),  either  in  the  week 
the  matter  becomes  public  or  shortly  thereafter. 

Reduction  in  Rates  on  Export  Grain  and  on  Numerous  Other  Articles. — See 
"Current  Events"  above. 

Condemnation  of  Proposed  Rate  Chanaes  on  Anthracite  into  N.  Y.  State. — 
"Coal  Trade  Journal"   No.  35.  p.  96(>. 

July  Earnings  of  149  Class  I  RRs..  Bureau  of  Rijs..  &c. — Gross,  $344,614,- 
000,  a  decrease  of  13K%;  oper.  expenses,  .$270,728,000,  decrease  29.4%: 
net  railway  oper.  income  a  total  of  ,$50,724,000,  against  loss  of  $5,196,000 
in  1920.   "Times"  Sept.   1,  p.  21. 

Pc7in.  RR.  Ferry  Fares  at  N.  Y.  Raised  from  Be.  to  4c. — See  that  co.  below. 

Fuller  Particulars  as  to  Deferred  Maintenance  in  1921  {Bureau  of  Ry.  Ec.) — 
"Fin.  Am."  Aug.  29,  p.  2. 

Suggested  Rail  Mergers  as  Approved  by  I.-S.  C.  Commission  (Ripley  Plan) . — 
'Wall  St.  .Journal"  Aug.  29.  p.   1. 

U.  S.  Administration  Believed  lobe  Pushing  RR.  Settlements.   Idem.  Au.  31  ,p.9 

Chairman  of  Grand  Trunk  Ry.  Urges  Merger  of  Canadian  Railways  by 
Government,     Herald"  Aug.  27. 

Switzerland  After  25  Years  Experience  Weary  of  Railway  Nationalization. — 
"Railway  Gazette."  London,  Aug.  12,  p.  290. 

Cars  Loaded. — The  number  of  cars  loaded  with  revenue  freight  during 
the  week  of  Aug.  20  was  816,436  cars,  being  an  increase  of  7,471  cars  over 
the  week  of  Aug.  13,  but  a  decrease  of  151,667  compared  with  1920  and  of 
96,773  under  1919.  The  loadings  compared  with  the  preceding  week 
include  notably:  (a)  M(!rchandise  and  miscel.  freight  491.922  cars,  increase 
12.173,  but  43,3H9  less  th.an  in  1920.  (b)  Live  stock  29,110  cars,  increase 
2,275  (also  2,012  over  1920).  (c)  Coke  4,436,  increase  150.  (d)  Coal 
1.54,140,  decrease  4,120  (and  ,50,000  under  1920).  (e)  Grain  and  grain 
products  59,875,  decrease  1,685,  but  18,237  over  1920,  and  7,900  more 
than  1919.  (ee)  Forest  products  44,583  cars,  decrease  750,  (f)  Ore 
32,370,   decrease  ,572. 

Idle  Cars. — On  Aug.  23  491 ,399  freight  cars  were  idle  on  American  railroads 
owing  to  buf  iness  conditions,  a  decrease  of  8,195  cars  compared  with  Aug. 15. 
Of  the  total  on  Aug  23,  221,375  (see  below)  were  in  need  of  repairs,  an 
increase  of  6,119  over  Aug.  1  and  270,024  wero  serviceable  freight  cars, 
being  a  decrease  for  the  week  of  14,314.  Tlio  good  order  cars  include 
(«)  79,368  box  cars  (a  reduction  cC  5,154):  (ft)  coal  cars,  136,981,  reduction, 
8,091:  (c)  stock  ears,  10,714,  d(!Creaso  1,317  cars. 

The  car  shortage  which  has  been  reported  in  cert^ain  localities  principally 
because  of  increa.sed  demand  for  grain  cars  is  gradually  disappearing,  the 
total  on  Aug.  23  being  1 ,376  of  which  1,275  were  box  cars  compared  with  a 
total  of  2,125  on  Aug    15. 

Curs  Out  of  Repair — Of  tho  2,300,929  freight  cars  on  lino  of  American 
railroad  companies,  382,440  or  16  6%  were  on  Aug.  23  reported  in  need  of 
repairs  compared  with  376,417  or  16  3%;  on  Aug,  1.  In  computing  the 
niimher  of  cars  needing  repairs  but  idle  due  to  business  conditions  an 
allowance  of  7%  of  (lie  total  freight  cars  is  made  to  represent  tho  number 
regarded  as  normally  out  of  repair. 

IJrcision  of  /.-.s.  C  Commission  as  to  Live  Stock  Rales  (editorial).  "Rail- 
way Age"  Aug.  27,  p.  392. 

Ford  Has  Not  Wroughl  Miracle  with  Del.  Tol.  A  Ironlon  Ry.  Idem,  p.  405 
to  408. 

Litavninorth-Topekii  RR. — -P.atrons  Vote  on  Tax  Ijovy.     Idem,  p.  411. 

Mallrrs  Covered  in  "Chrimicle"  of  Aug.  27. — (a)  Pijnn.  RK.  appeals  from 
Labor  Hoard  decisionas  to  national  agreements,  p.  893,  910.  (b)  lli.ghway 
Uridine  over  Delaware  River,  p.  894.  (C)  S.  I.  Cox  made  member  of  1.  S.  C. 
Coiniiiis  Ion.  p,  910. 

(d)  building  Pill  pamed  by  House,  p.  910  to  012,  914.  ^e)  Robert  S. 
DliiUerd,  Asst.  to  (Iliahinaii  of  Amorhtan  Hallway  Executives,  answers 
Mr.  McAdoo's  obioiti  ioii.v  lo  bill,  i).  912  to  911.  (i)  .\mi  refutes  charges  of 
(;iialriiian  of  Coniniitlee  of  Fori  y-lOIght  ,  p.  915. 

(g)  Overtime  ruling  of  Ln,l)(<r  Hoard,  p.  915  (see  the  seven  now  rules  as  to 
H.'ime  In  "Ky.  .Aice"  Aiir.  27,  p.  419).  (h)  Unlous  oWccl  to  said  ruling,  p, 
916.  (ii  To  vole  on  strike,  |).  917.  'j'  Uetniost  for  old  wage  scale  denied, 
II,  917.  (k)  Keductloii  of  rates  on  gr.iln  opposed  by  Westorn  roads;  Mr. 
WeltUug's  statement,   p.  918. 
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>    Ariaona  Eastern  RR.   Obituary. — 

UiMM  h       '   '         t'l'ttniiUiiii  of  this  I'liiiipany  and  of  the  Southern  Pai-iflc 
KR    t'o  Uieil  iil  TuL'son,  Arivi  ,  ou  Au^    22 — V    107,  p    128») 


Atchi^iuii  i'opeka 

"  'I'llO    1       •>     I  '      t    Uluil.l.islnli 


ita  Fe  Ry. 

1  I  ho  i'oJii|)aii 
11  Way  Cc     ' 
IV)I7   lo 
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Athena  (Oa. )  Ry.  &  Electric  Co. — Fares  Increased. — 

■■■  KU    Coiu- 

'  I  ilioii  for 
.  .  1   .  :    .  .     : :..,.   p     7(1 

Ann   Arbor   RR. — Tentative  Valuation — Settlement. — 

NL<e    VctUiaiioii    'I'uhlii   uiiclt-r    "Current    tCveiils"   on   a    ivecedliiK   paKu. 
and  U.  S.  Kaihoad  Adiuiiiiiitrittioii  tH'hiw. — V.   113,  V.  182. 

Atlanta  Birm.  &  Atlantic  RR. — Ttntative  Valualiun. — 


Soe     \  .ilu.u  Inn 
V.   Il(.  1'    1^:J 


'l'alil<     uiiihr      ('uriiiii    KviMit.s'    on    a    iirecudini;    page. 


Baltimore  &  Ohio  RR.^Bumls  Authorized. — 

The  I  -S    I'    ('oiiiiiiu->lon  has  authorised  M)  the  Toledo  Jc  Chicinnati  Kit 
to  IsHtiH  %■>   I  )7  lino  I.St  ,.V  Kef    M    K'  ;    hoiid^.  serieti  C;  said  lionds  to  lie  div- 
livoi.    I  '     "iiiioif  &  tlliio  Kl{    and  hy  it   pludKed  witli   the  IniNli-f 

uiid.  :u<'Miiiati  l)i\l.sioii  I.St  1, it'll  A(   lit^f    M        (2)  The  1)    &  () 

to  It.1  '   I'oli'dtKt'iiuiiiuaii  l)i\     I.St   l.ifii  &  Uef    M    (i'l  hoiuLs. 

:4eried  i'.  aaul  lioitds  to  be  pledged  and  repledged  from  linie  to  time  as  I'ol- 
lateral  security  for  any  note  or  notes  which  it  may  is.suo  without  having 
first  ohtaiiiiii  the  s:inction  of  the  ( 'omiui.ssion       \'     113,  p    817.  530 

Birmingham  i  Ala.  i  Ry.  Light  &Pwr.  Co. — City  .Ap/ieah. 

The  City  of  llirniiiighani  has  appealed  to  the  Circuit  Court  of  MoiilKom- 
ery  County  from  the  recent  dw-lsiiiii  of  the  Alabama  I'.  S.  ConimiK.sion 
granting  the  company  permission  to  charge  8-ccnt  cash  fares  and  a  2-<cnt 
transfer. 

City  officials  state  that  the  validity  of  the  Tublic  Utilities  bill,  giving  the 
Alal)ama  I*.  S.  Commission  exclusiie  right  lo  regulate  fares  chargc'd  by 
public  utilities  of  the  State,  «ill  be  attacked  by  Sv-parate  proceedings,  which 
they  say  will  be  filed  In  Court  In  a  short  time.    See  V.  113,  p.  817,  70. 

Boston  Elevated  Ry. — Extends  5-Cent  Fare. — 

Cieiura!  Manager  Oaiia  announces  that  on  Sept.  24  local  5-cent  fare 
privileges  will  be  placed  in  operation  on  .MIston-Dudley  Street  line,  .lamaica 
I'laiii-Dudley  .Street  line.  Wa.shinglon  Street-Dudley  Street,- Uglcslon 
Square  line,  and  lines  to  Forest  Hills  terminal. — -V.  113.  p.  847,  S.'JO. 

Boston  &  Maine  RR.— t^  5.  Loan. — Tho  I.-S.  C.  Com- 
mission luus  c>,i)i)fo\cd  :i  Government  loan  of  S3, 049, 000  to 
aid  tlio  company  in  mooting  maturing  dobt. 

The  company  has  .?l,77o.Of)0  Fiichhurg  IJU  bonds  maturing  Oct  1  1931: 
$1,000,000  15  &M  bonds  maturing' Nov  1  1921 ,  and  5270,000  Manchester 
Si.  LawTence  bonds  maturing  .I,in    I   1022 

B»H-ause  of  active  competition  from  inotor  trucks,  the  company  has 
rec-ently  bwn  retlucing  its  rales  on  many  express  routes  in  Massachusetts 
aitd  Xew  llamp.shire  from  33  1-3' L  to  40%  or  over.  See  Boston  News 
Bureau  of  Aug.  25. 

Results  for  Quarters  Ending  June  30. 
1921.  1020.        I  1921.  1920. 

Oper.  revenue-. $18,855,971  $20.9)2,577  lOper'g    deficit..        889,165  $3,999 

Oper.   expenses.   18,171.843     20.1.S8.o32  i  Non-oper.   Inc..         420.656  276.794 


$684,128 
773.293 

$89,165 


$754,0451     Gross  Income. 
758.044  I  Int  .  rentals,  Ac. 

Dividend  res'ves 

$3,999 

I     Balance,  del. - 


$331,491 

2,707,881 

283,390 


$272,795 
3.189,344 
1,054,790 


$2,659,789     $3,971,345 


Net  oper. rev. 
Taxes,  &c- 

Operating  def. 
—  V.  113,  p.  847 

Bullfrog  Goldfield  RR. — Mortgage  Bonds — Valuation. — 

The  l.-S.  C.  Commission  has  authorized  the  company  to  issue  and  deliver 
to  W.  A.  Clark  of  Montana  S148.000  new  1st  Mtge.  5%  bonds,  dated  Oct.  1 
1920.  due  Oct.  1  1928;  Mechanic-s  Trust  Co.  of  N.  J.,  trustee.  The  bonds 
are  to  bt  issued  as  follows:  $75,000  in  exchan.ge  for  a  like  amount  of  out- 
standuig  1st  Mtge.  6%  bonds;  S68,000  iu  exchange  for  a  like  amount  of 
outstauding  2d  Mtge.  bonds,  and  .*.=>. 000  in  partial  satisfaction  of  unpaid 
interest  accrued  on   1st  Mtge.  bonds  now  outstanding. 

During  the  latter  part  of  1919  Messrs.  Althause  and  La  Giange  pur- 
chased a  majority  of  the  $1,628,463  outstanding  stock,  and  in  the  spring 
of  1920  announced  that  they  proposed  to  scrap  the  road,  pay  off  the  bonds 
and  divide  the  remainder  cf  the  proceeds  among  the  stockholders.  Oiipo- 
sition  to  this  plan  developed,  and  Tonopah  &  Tidewater  RR.  puichased 
the  stock  held  by  Althause  and  La  Orange  at  the  price  paid  by  them,  plus 
6%  int.  for  the  period  during  which  they  held  the  stock.  AV.  A.  Clark. 
RIontana.  the  holder  of  the  outstanding  bonds,  agreed  to  take  S14S.000  in 
new  1st  Mtge.  bonds  in  exchange  for  the  old  1st  and  2d  Mtge.  bonds  held 
and  in  partial  satisfaction  of  unpaid  accrued  int.  on  outstanding  bonds. 

See  Valuation  Table  under  "Current  Events"  ou  a  preceding  page. 
—V.  Ill,  p.  1565. 

Canadian  Pacific  Ry. — Places  Order. — 

See  Al;^oma  Steel  Corp.  under  "Industrials"  below. — V.  113,  p.  959,  729. 

Cape  Girardeau  Northern  Ry. — Tentative  Valuation. — 

See  Valuation  Tabic  uiulir  '(^urrcnt  Events"  on  a  preceding  page. 
—V.   112.  p.   ITilO. 

Central  of  Georgia  Ry. — Tentative  Valuation. — 

See  Valuation  T.ible  under  "Current  Events"  on  a  preceding  page. 
—V.  112.  p.  12S2.  5(il. 

Chicago  Milwaukee  &  Gary  Ry. — Tentative  Valuation. — 
See    Valuation    Table   under   "Current  Events"   on   a   preceding  page. 
—V.  107.  p.  694. 

Chicago  Rock  Island  &  Pacific  RR. — July  Surplus 
S1,09S,641.— Chairman  Charles  Hayden  Aug.   29  stated: 

For  July  the  Rock  Island  RR  shows  a  surplus  over  all  interest  charges 
of  '?1 .098.641 .  During  the  last  fiye  years  the  only  month  of  July  compara- 
ble with  this  is  1918.  w^ich  almost  equalled  it  For  seven  months  ended 
July  31  1921  the  road  earned  a  surplus  over  all  interest  charges  of  S701 .47  1. 
and  in  none  of  the  last  five  years  has  the  first  seven  months  of  the  year  been 
comparable  with  this  showing  except  in  the  year  1917.  The  fall  months  of 
the  year  always  show  the  largest  net  earnings  of  the  Rock  Island  The  best 
estimates  that  can  be  made  by  the  operating  officials  indicate  that  for  the 
calendar  year  1921  the  road  will  earn  not  only  the  full  dividend  on  its  two 
classes  of  Pref.  stock,  but  appro.ximately  So  a  share  on  the  Common  stock 
These  figures  are  based  upon  seven  months'  actual  operation  and  five 
months'  estimate  The  improvement  in  sho\vlng  over  the  preceding  year 
is  largely  due  to  a  most  economical  program  of  Ijoth  maintenance  of  way 
and  slriictiu-es  and  maintenance  of  enuipment.  but  this  has  in  no  way  been 
curtailed  in  anv  way  incomparable  with  tho  proper  operation  of  the  road 
—V.  113,  p.  847.  627. 

Chicago    St.    Paul    Minneapolis     &    Omaha    Ry. — 

Regular  Semi-Annual  Dividends  Declared  on  Both  Issues. — 
Irhe  directors  have  declared  the  regular  semi-annnfil  dividends  of  S\i% 
on  the  Preferred  and  2,'2'r  on  the  Common  stock,  both  payable  Sept.  20 
to  holders  of  record  Sept.  12.  Like  amounts  wore  paid  on  both  issucw  In 
Feb.  last. 

In  June  last,  the  directors  announced  that  it  had  been  decided  to  defer 
action  on  both  tlie  I'roforrod  and  Common  stocks  for  the  first  half  of  tho 
year  until  the  regular  meeting  in  September,  pending  an  adjustment  of 
accounts  with  tho  (iovernmont.     Compare  V.  112.  p.  2612. 

Chicago  Terre  Haute  &  S.  E.  Ry. — Tentative  Valuation. 

See  Valuation  Table  under  "Current  Kvonts"  on  a  preceding  page. 
—V.  113.  p.  627.  70. 


Chicago  ft  Western  Indiana  RR.— Bond!*  Called.— 

.0^."'"'',^*."^  gi\<ii  i>n  .Vug.  ,T  that  72  2-3  i»7.'  666)  General  Mtge.  bonds  of 
1882  VMiiilil  be  |i,i>ahln  Sept.  I  last,  at  105  ami  iiil  at  .1.  1',  Morgan  &  Co., 
N.    Y.      I'he   following   are   the   numbers   of   bonds   previously   drawn  for 

'.V.'^J.'i'"''".','  'i"^  ""I  J'"'  P'»«""twl  for  payniont;  7.928,  7,970,  12,933  and 
12,980.  -  A  .  112,  p.  2.i(I.T 

Cincinnati  Indianapolis  ft  Western  Ry.     Strike  Ended. 

\  bulliliiig  issuc.l  hy  Mill  .V.ssiici.iicd  liiiiipl., y .is  of  lii(llana])olis.  Inc., 
».i>B  lli.il  iheslrikiM.I  :(0(t  union  mai-liiiiisls,  blarksniiths.  hoih  riiiaUers  and 
sheet  III. ^i.il  w.irlv.ir.s  ill  tli>  \l  .iir.ifiel  I  slums  of  tho  coniiiany  on  July  22  was 
calleil  iitr  oil  .\ug    ,'i  liy  I  he  siriliors     -V.  113,p    729 

City  Ry.,  Hfny ton. —Five-Cent  Fare  Returns. — 

.\ll  l)ii.v  Ion  sliifi  car  lines  have  relumed  lo  Iho  .Vcent  car  fare  In  accord- 
ance wlih  iliu  ordiiiaiiie  pa.ssed  by  I  he  Clly  Coiiiiiii.sslon  All  extra  cent  for 
transfiis  w  dl  be  churgud    -V      113,  p    (i27.  292 

Connecticut  Co.  -Jitnett  Regulation    Upheld.— 

'I'lii!  applii'alliui  for  an  Injiincllon  lo  prevent  Slate,  counly  and  city  of- 
ficials tioiii  imfoicliig  the  new  Stale  jiliioy  bus  law,  filed  by  N»nv  Haven 
lltiiey  owners,  has  been  denied  by  the  three  Federal  Judges  who  heard  the 
appeal       The  iledslon  says  In  part: 

"The  Slate  l.eglslaliue  may  regulate  the  use,  by  automobiles,  of  tho  high- 
ways It  may  also  authorize  municipalities  to  regulate  use  of  streets  by 
vehicles  and   may  exclude  vehicular  traflh' 

"The  Legislature  of  Conneclicul,  by  the  enact  iiient  referred  to,  provided 
for  use  of  highways  through  the  granting  of  li<;onsiis  It  dei-lared  operation 
ot  the  jilney  bus  lo  be  thai  of  a  common  carrier,  and  subjected  persons  and 
coriMiralioiis  operating  iilneys  lo  rcslri. -lions  of  the  l>  I/,  (iomiuisslon  It 
provided  that  reasonable  rules  and  regulalloiis  should  bo  made  by  the  C^oni- 
iiiLsslon  with  i<\specl  to  routes,  fares  and  schedules.  It  reciuired  that  a 
cerlificate  of  operation   be  oblaiiied   from   1*     V     Contml.islon 

"I'he  objections  urged  as  to  the  consiilulionallly  of  the  Act  are  not  well 
founded  We  are  satisfied  the  Legislature  Intended  the  regulation  for 
liiterest  and  convenience  of  the  inhabllanis  In  conferring  this  power  to 
the  I'  V  Commission  th.i  Legislature  kept  well  within  Us  constitutional 
limitations  "      V     li;i,   p    729.  I);!7 

Denver  &  Rio  Grande  Western  RR.—New  Director.— 

liulkeley  Wells  of  Colorado,  has  been  elected  a  director. — V.  113,  p.  532! 

Detroit  United  Ry.  -Files  Inlerurban  Rates. — 

Follow  iiig  till!  IssuiiiT  Of  an  injunction  bv  Judge  l.nland  ('arr  on  the 
application  of  the  .Michigan  I'.  II.  I'ommlsslon  restraining  tho  company 
fi-em  charging  passenger  fare  of  more  than  1  H  coiit-i  per  iidle  on  Its  Inter- 
urban  lines  in  aci'ordanco  wltli  tlui  <  ilaspio  Act  (V.  1 13  p.  9,59)  the  comnar.y 
has  put  new  rates  Into  effect.  The  new  rates  on  all  lines  are  generally 
lower  than  the  existing  rates. 

It  is  expected  that  the  D.  V.  U.  will  institute  court  proceedings  to  tost 
the  validity  of  tlie  Olaspie  Act  on  tho  grounds  that  it  Is  confiscatory  and 
discrimin.itory. 

Operation  of  the  municipal  street  railway  linos  from  Fob.  1  to  Jui^o  30 
co^t  the  city  of  Detroit  .'^l.KU  more  llian  tite  lines  earned  in  that  period. 
The  figure  does  not  Include  dei)reciatioii,  sinking  fund,  Interest  fund, 
charges  or  taxes  on  tho  linos,  but  represents  the  difference  between  the 
actual  cost  of  running  tho  cars  and  maintaining  the  lines  and  tlie  money 
coll'^  ted  in  fares.  No  taxes  were  .assessed  against  the  street  railway 
property  for  the  fiscal  year  ending  Juno  30  1921. —  V.  113,  p.  959.  628. 

East  St.  Louis  &  Suburban  Co. — Jitneys  Restrained. — 

At  the  rei|uest  of  the  receivois  of  tho  Alton  Granite  &  St.  Ixiuis  Traction 
Co.  Federal  Judge  Knglish  on  Aug.  17  granted  a  permanent  injunction 
against  jitney  bus  operators  at  Alton,  111. —  V.  113,  p.  848. 

Elgin  Joliet  &  Eastern  Ry. — Tentative  Valuation. — 

See  Valuation  Table  under  "Current  Events"  on  a  preceding  page. 
—V.  113.  p.  628. 

Erie  RR. — U.  S.  Loan. — The  I-S.  C.  Commission  has 
approved  a  Government  loan  of  $1,733,750  to  aid  the  com- 
pany in  meeting  maturing  debt  and  in  providing  itself  with 
new  and  reconstrueted  equipment  and  other  additions  and 
betterments.— V.  113,  p.  900,  848. 

Evansville  &  Indianapolis  RR. — Tentative  Valuation. — 

See  Valuation  Table  under  "Cun-ent  Events"  on  a  preceding  page. 
— V.   112.   p.   1519. 

Federal  Light  &  Traction  Co. — Jitneys  Barred. — 

The  City  Ciiuiui)  of  Aberdeen.  AVash..  recently  passed  an  ordinance 
barring  jitneys  from  all  streets  .served  by  lines  of  the  Giays  Harbor  Railway 
&  JJght  Co.  Jitney  interests  have  secured  legal  representation,  and  it  is 
stated  the  matter  will  be  carried  by  them  to  the  courts. — See  V.  113.  p.  960. 

Gainesville  Midland  Ry. — Tentative  Valuation. — 

See  Valuation  Table  under  "Current  Events"  on  a  preceding  page. 
— V.  112.  p.  1865,  849. 

Gary  Street  Ry. — A'ch-  Track  &  HoiV  Financed. — 

The  "Electric  Railway  Journal"  Aug.  27,  has  a  three-page  illustrated 
article  giving  details  of  how  company  .sold  $75,000  1st  mtge.  5%  bonds 
(for  purpose  of  reconstructing  1.8  miles  of  single  track)  among  its  employees 
and  customers  after  having  tried  unsuccessfully  to  sell  the  bonds  to  baniiiug 
institutions. — V.   Ill,  p.  493. 

Georgia  Southern  &  Florida  Ry. — Tentative  Valuation. 

See  Valuation  I'able  under  "CiUTent  Events"  on  a  preceding  page. 
— V.  Ill,  p.  1847,  1182. 

Grand  Trunk  Ry.  of  Can. — Offers  New  Plan. — 

Sir  Joseph  Flavelle,  Chairman  of  the  Board  in  a  letter  to  Premier  Moighen. 
reviewing  the  railwa.v  situation  of  Canada  from  the  standpoint  of  the  State 
owned  system,  outlines  certain  proposals  for  transforming  the  national 
system,  with  its  present  heavy  deficits,  after  the  lapse  of  some  ye;irs,  into  a 
paying  proj>osition 

Sir  Joseph  proposes  that  a  now  company  bo  formed  with  a  capitalization 
of  .$750,000,000.  of  which  .SoOO.OOO.OOO  would  be  iu  common  stock  av  ' 
S250.000.000  in  6%  preferred  shares.  The  Government  should  take  t  , 
connnon  stocK  at  par  in  payment  of  its  various  advanct>s  to  the  e.xistin 
systems,  which  amount  to  $320,000,000  in  loans  and  S>33.000,000  in  Grand 
Trunk  Pacific  debentures,  together  with  any  deficit  that  may  have  a.vrued 
at  the  time  of  taking  over.  The  Government  would  tiu'n  over  to  the  new 
company  its  equity  in  the  system  sul)joct  only  to  the  bonds  and  debcni tires 
the  guaranteed  stock  issued  to  the  public  and  the  fixed  charges  resultiuu 
from  the  Grand  Trunk  arbitration. 

In  this  way  tho  initial  cost  of  the  Intercolonial  and  Transcontinental 
roads  would  be  written  off  The  whole  of  the  pivferred  stock  would  in  this 
case  bo  unissued,  as  well  as  approximately  $170,000,000  of  the  common 
stock,  and  these  preferred  shares  would  be  avaUable  for  issue  against 
capital  expenditures  advanced  by  the  (Government  and  the  balance  of  (he 
common  stock  would  bo  issued  to  capitalize  operating  deficits  and  fixed 
charges  over  the  next  few  yeam — Y.  1 13,  p    9t>0. 

Havana    Electric    Ry.,    Light    &    Power    Co. — .Vo/. 
0/7(T(rf.— Hemphill,  Noyes  &  Co.  are  offering  at  97  and  ini 
vielding  about  7-^4%,   bv  txdvertisoment  i>n  another  p;ii; 
Sl,5(X),000   5-vear   7%    Seemed    Convertible    Oold    Note.-, 
dated  Sept.   1   1921  and  due  Sept.   1    192t>.     Donom.  $1,- 
000  (e*).     P^uU  deseriptiim  of  notes  and  table  of  eanviuj;^, 
&c.,  given  in  last  week's  "Throuiele,"  p.  9lU>. 

Interborough  Consolidated  Corporation. — Committ<f0 

Asks  for   Deposits   of  I nterborough-Metropolitan   4'3vs'.   -The 
committee  named  below  sa>s  in  substaiu'e  iset>  ntlv.  pnjjt>s'»: 

Proceedings  luue  Ihh'u  commenced  in  tho  Ftnleral  t\nirt  a.gidnst   lnt«*- 
borou.gh   liapld  TiMusit  Co.  for  the  appointment  of  a  ivcoher  !»i\d  for  th» 
adminisir.illon  of  thi>  iMiupany's  i>n>iierllivs  lor  the  Iviiefit  of  It.s  orv   ' 
It  is  cxiiiHleil  ili.ii  tln<  ue«   'I'raiisli  (\>nuni.ssion,  in  which  has  iHvn 
general  nower.s  of  re:;ulation  of  rapid  transit  and  sdvet  r<vdw».\s  of  Nev>   ' 
VU\  .  will  shortly  nnuoiuuv  Its  plan  for  dealing  with  the  tJ'«nalt  sllkMU\ku 
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TIk'  InlcirlxiroiiK'li  McliopolKdii  Co.  ( 'ollut.dnil  'I'niNl  I  '  j ";  (loUl  lloiids 
lire  siH-iiriMl  hy  pludcn  iif  iipproxhnaU-ly  07%  of  di"  slock  ol'  liitiirlioroiiKli 
IJiipUl  'rnuisl'c.  Co.  ;ui(l  I  iilrrboroiiicli  Coiisolltliili^d  <%)rp.  (KiKV-isMor  l.o 
InliM-lioi'oim'h  iVIi'lriipolil.'iii  <'o.)  is  llir  holder  ol'  :il)iiiil.  Hll','  of  l-lin  onl. 
.slimdiim  sUH-k  ol'  Ntnv  ^  ork  Kallwiiys  Co.,  wlio.so  lliuvs  iiro  jilrciidy  In 
nKUilvorHlilj).  ...  .... 

While  :i  liirK"  majorltv  of  thn  boiulu  outsUiiKllnn  hiivo  now  boon  dopoNlInd 
with  lilio  coininlllcci,  tlu"  Imsl  liitonvsts  ol'  tho  boiidholdors  rcnilro  tli;i(, 
Willi  .siili.sl.:ml'l:il  iiiiiMiiniKy ,  llii^v  Im  ropnwtMilod  l>v  llio  conLiiill.dio  In  llin 
pending  III. Ikm lion  :uid  In  (^onnccllon  wIlli  ;inv  noHoll.-iMon.s  lor  l.ln^  rdoi'Kiini- 
zatlon  or  roMdjnsl.incril  of  llii'  New  N  ork  Cll.y  li'MCllon  Hy.sl.oTiis  or  lliiilr 
ronlr:iclu:il  :ind  IriuuhiM'  rcljllonshlps  wllli  Mio  Cily  ol'  New  York,  h'lir 
liii'nnonv  It.  will  ho  dllTicnli .  .so  lonK  "s  ii  siihsliml  hil  iiniomil-  ol'  l\w  bondu 
ri>nialn  uiulcposltod,  to  ( iuiso  (lio  InlorlioronKli  K:ipid  'I'ransll,  slock  lo  lio 
■sold  in  <>iil'or<<'n'<Mil  of  llio  Irusl  atirncnuinl.  and  lo  ac(|iiiro  lini  stock  for  Uio 
l)(>nifil  of  I  In-  bondholders. 

liondholdors  arc  Ihcrcforc  urKcd  IninuHllutol.v  U)  dcposil,  Mioir  bonds  wllli 
Clniiranlv   Triisl,  Co..   of  Now    Nork,   Unjiosirary. 

i'limmhlic.'  -(irayson  M  I'.  Miu'phv,  ('halrlnan,  .lohn  MclluKh,  Charles 
A.  I'oabodv.  Charles  II.  Sabin,  Ch.-irlos  H.  Sarftonl.  .Ir.,  l«'r(Hlcrlck  MIranss. 
Oavalh  llcndorson.  hofritunvell  &  do  Corsdorff,  coun.sol;  ISondinot  .Vtlor 
bury.  So'civlJiry,   I  Id  Broadway.  N.  V.  (-Ity. — V.  111.  p.  A\)'.i. 

Interborough  Rapid  Transit  Co. — AppHcntions  for 
Receivership  Tciuporan'l!/  roslj)onr<l — S0%  of  Notes  Deposited 
—hit.  Due  Sept.  1  Paid. — .Jiulyi^  .Julius  M.  Mayer  in  Uui 
U.  S.  Dislrict  C^ourt  Sept.  1  adjourp.oci  unlil  S(»pt.  !)  1  lie 
application  mack!  by  tlu'  Amori(^au  Braird  Shoo  &  Foundry 
Co.  and  llu'  Conlinental  Sofnirilios  (^o.  asking;  that  a  ro- 
ceivor  bo  namod  for  tho  (*()in))any. 

Tho  suit  of  the  -Amorican  Br.iko  Shoo  &  Foundry  Co.  was  filed  AuK.  27. 
It  claims  that  $'>7.()7.'i  is  due  it  for  brake  shoos  and  castlnKs. 

The  suit  of  tho  Continental  SeciuMtios  Co.  was  filed  Aujj.  29  apainst  the 
company,  the  Manhattan  Hy..  the  City  of  Now  York,  tho  Cuaranty  Trust 
(^o.  and  the  Hankers  Trust  Co.  The  trust  companies  are  broujjht  in  ouly 
as  trustees.  In  it.s  application  for  a  receiver  this  complainant  stated  that 
it  holds  .S2(),0I)0  of  the  7%  notes  which  became  due  Sept.  1,  and  also  that 
it  owned  S5.000  1st  &  Kef.  ISItge.  bonds  and  2.50  sharas  of  stock,  it  also 
charged  that  the  company  is  suKstantially  in.solvent.  lit  mif;ht  liio  recalled 
that  Clarence  II.  X'enccr.  I'res.  of  the  Continental  .Seciu'itles  Co..  has  been 
a  persistent  litigant  in  various  suits  as  a  stoc-kliolder  aKainst  several  railroad 
corporations  for  tho  past  ten  or  twelve  years. ] 

All  those  named  as  defendancs  in  the  suits  have  requested  delay  in 
the  appointment  of  a  receiver. 

As  rcKards  the  Manhattan    (Elevated)    Ry.  lease  to  tho  InferVjorouf;h 

(see  V.  112,  p.  1711)  in  the  event  of  a  receivership,  reports  indicalo  that 

the  lines  in  all  i)rol)al)ility  would  bo  divorced.     It  is  statefl  that  one  of  the 

principal  causes  of  the  InterborouRh's  present  troubles  is  the  Manliattan 

L"  lea.se.  which  is  being  rim  at  a  deficit . 

Statement     by    Judge     Mayer     «n     Granting     Adjournment. 

There  are  outstandiiiK.  accordin'.;  to  the  statements  of  counsel.  .?3S.  144.400 
of  these  I7'7f  1  notes  in  round  figures,  and  holders  of  upward  of  S29.C00.000 
of  the  notes  have  already  consented  to  the  extension  which  the  Transit 
Commission,  in  the  exercise  of  its  best  judgment,  authorized  for  one  year 
at  8'> .  It  seems  to  me  that  shows  a  verj'  commendable  and  extraordinr.rily 
prompt  willingness  on  the  part  of  the  noteholders  to  assi.st  in  this  situation 
in  keeping  the  status  quo.  if  possible.  The  remaining  §9,000,000  outstand- 
ing. I  have  no  doubt,  will  bo  reduced  considerably,  particularly  if  the  situ- 
ation is  understood  by  ihem. 

It  is  a  matter  of  prof(jund  importance  both  to  the  public  interest  and 
to  the  various  security  holders  of  this  corporation  that  there  shall  be  no 
receivership,  if  there  is  any  way  to  prevent  it,  legally  and  proi^erly.  A 
receivership  in  this  case  ■\vould  necessarily  lead  to  numerous  complications 
— and  there  are  a  great  many  difficult  and  complicated  que»stions  of  law 
with  which  the  court  is  somewhat  familiar.     *     *     * 

I  shall  adjourn  this  motion  until  Sept.  9  upon  express  condition  that 
counsel  get  together  and  see  if  some  arrangement  cannot  be  made  by  wh  ch 
this  proceeding  can  be  obviated.     *     *     * 

I  take  this  stand  in  view  of  the  fact  that  the  company  has  but  .$1,365,000 
of  current  bills  which  have  been  running  for  only  three  or  foiu-  months,  and 
also  in  view  of  the  overwhelming  majority  of  the  noteholders  who  have 
consented  to  an  extension  of  time  for  the  three-year  7%  notes. 

Statement  by  Frank  Hedley,  President  and  General  Manager. 

At  the  close  of  business  Sept.  1  nearly  80%  of  the  7%  notes  outstanding 
had  been  deposited  for  extension.  The  holders  of  many  others  have  agreed 
to  deposit  as  soon  as  they  can  obtain  access  to  their  notes.  If  noteholdei's 
who  have  not  yet  agreed  to  extension  will  signify  their  intention  to  do  so 
at  once,  either  by  actual  deposit  (or  if  deposit  is  not  convenient),  by  letter 
or  telegram,  it  is  hoped  that  the  court  will  decline  to  appoint  a  receiver 
on  the  ground  that  with  the  notes  extended  the  general  situation  of  the 
company  will  justify  such  a  course.  The  support  of  oiu-  noteholders  has 
been  prompt  desi)ite  the  absence  of  many  holders  on  vacation  and  con- 
tinues in  such  volume  as  to  be  highly  gratifying  and  encouraging. 

The  full  amount  of  interest  due  on  all  the  notes  has  been  deposite<l  with 
J.  P.  Morgan  &  Co.     Company  has  no  funds  with  which  to  take  up  the 
principal  of  any  note,  nor  has  it  been  able  to  obtain  any  assurance  from  any 
quarter  that  it  will  be  placed  in  a  position  to  take  up  non-assenting  notes. 
Statement    by    James    L.    Quackenbush,    General    CounRel. 

If  given  an  opportunity  now  the  company  may  be  able  to  continue 
operation  without  goin-^  into  receiv  rship.  Wo  asii  for  a  reasonable  ad- 
journment in  order  to  avert  a  receivership,  not  only  on  accoimt  of  the 
company  but  in  the  i)iibllc  interest.  Originally  there  was  $.3.5,000.000 
worth  of  stock  of  the  company  issued  to  liudd  the  subways.  Since  that 
time  $160,000,000  In  .5%  Txjnds  and  840,000.000  in  7%  notes  has  been 
placed  at  the  disposal  of  the  pubhc. 

■We  have  not  defaulted  on  a  single  obligation  until  to-day.     We  have 
been  slow  to  pay.   but  we  have  paid. 
Statement    of    Chairman     McAneny    of    the    Transit    Commission. 

A^ler  consultation  the  Transit  Commission  has  decided  to  take  no  action 
with  respect  to  the  pending  application  for  a  receiver. 

In  viev/  of  the  present  interest  in  the  plans  of  the  Commission,  it  is 
perhaps  just  as  well  to  add  thai  they  will  not  be  affected  to  any  appreciable 
eit«nt.  whether  the  Interlwrough  company  remains  under  the  control  of 
its  corporate  offifx;rs  or  is  managed  by  a  reciever. 

(Tran.'-ir,  Oimmissioner  Leroy  T.  Harkn(!ss  in  a  speech  delivered  Ix-fore 
the  Ainorican  iJar  Association  at  (Cincinnati  Aug.  30  advocated  a  unified 
svstfn-n  ht  all  lines,  subway,  elevated  and  surface  roads;  municipal  owner- 
snij)  and  a  financial  arrangement  which  will  guarantee  a  continuous  revolving 
fund  for  the  construction  and  wjuipment  of  new  lines.  Referring  to  the 
fac-t  that  tran.sj)ortation  emergenci(»  in  other  cities  have  been  met  by  an 
lncr(»i.scd  fare,  fJonmii.ssioner  Harkncss  indi<"ited  that  no  action  on  this 
point  can  be  fairly  taken  in  New  York  (Jity  until  after  consolidation  has  been 
effected  and  all  other  adjustments  made.] — V.   112,  p.  730. 

fc-  International  &  Great  Northern  Ry. — Pledge  Certif. 

(■The  I  -.S.  <;.  Cf^niiiiission  h;is  authorized  tho  receiver  (1)  to  deliver 
24  notfes.  oacli  of  :-i>i.>,02,  to  liald'A'in  I.(x;o/nolive  Works  in  part  payment 
for  H  IrHiojnotives:  (2)  to  pledge  receiver's  certificates  aggregating  .'JIIJ  1.300 
with  the  Secretary  of  the  Treasury  as  security  for  a  loan  of  S104,300  lo  aid 
the  carrier  in  paying  for  the  equipment.  Total  cost  of  equipment  8388,600. 
—V.  112,  p.  932. 

;n  Kansas  City  Southern  Ry. — Tentative  Valuation. — 

•Sijf;  ValNaiifjii  'I'able  under  '  (Jurrent  Kvents"  on  a  preceding  pago. 
—  V.  ]U.  [,.  2748.  \<;\7. 

Lehigh  Valley  Transit  Co. — Wages  Reduced. — 

The  wagr:s  of  ni(>t<,iriii-u  and  conductors  were  reduced  about  10%  effective 
on  Aug.  I.  -V.  1)2.  p.  12H0. 

B  Louisiana  &  North'west  RR. — Abandons  22  Miles. — 

"The  r.-.S.  <:.  'Coirwnisslon  has  authorized  receiver  K.  R.  liernstein  to 
abandon  that  portion  of  tho  line  extending  fro/n  Chestnut  to  NatchitochCH. 
22  m\\(yn.  'i'hid  portion  of  tho  road  Is  In  very  poor  physical  condition. 
Th^  KR.  <';ommi<4slon  of  Louisiana  on  Feb.  II  1921  ord<,-red  tho  com  pan  v 
and  Its  rcKjrver  to  fteaso  operating  trams  south  of  ';iiistnut  until  mhIi 
repairs  w'-re  rnadc  as  wtmld  render  that  part  of  th<!  road  safe  for  opera/  ion. 
11,  would  i:iml  fro;ri  ?Sl. 5.00(1  lo  :j2ll,<i')<)  a  inile  to  relrabllltate  the  lino  soiilli 
of  ';he'(l,rint  and  plac,/-  It  In  a  condition  for  safcj  oporatlon.      V.  1  12.  p.  2748. 

IdLynchburg  ''Va.y  Traction  Co.  —Fare  Adnanee  Refused. 

A  r'i'';nt  ruling  of  I  ho  Vlrgltjla  '  'orporal  ion  ( 'onmilHHlon  coni  inucs  in  effect 
ill',  .5-<<:ri»  fare  on  the  lln("«  of  thf;  company  for  six  nionlhs,  at  the  end  of 


wlilcli  llm(>  the  ( 'oninilsNlon  will  attain  review  tliii  Nlliiittion.      In  Its  fiitliloii 
the  colli  pa  ny  iiHlied  for  an  8-ciiit  fare  biilwiiiiii  the  city  and  nolntj«  oulnlde. 

V.  1 1:;,  p.  '.Mill. 

Macon  &  Birmingham  Ry. — Tentative  Valuation. — 

Hoe  Valuation  Table  lindcr  "tJurront  ICvcntM"  on  a  piiceding  paKP. 
— V.   101.  p.  449. 

Maine  Central  RR. — If.  S.  Loan. — 

'I'liii  IS.  ('.  CiiMiint  lion  lias  iiDprovnrl  a  loan  of  $400.f)00  to  alfl  the 
carrier  III  pro  vidliii?  II  self  witJi  addltloiiH  and  botlrrmunts.      V.  112,  p.  230.5. 

Manila  Ry.  (1906j  Ltd.  -Lislinf/. — 

The  Loiiduii  Slock  Exchange  has  graiiled  de.illngH  In  1,199.070.5%  Non- 
(^ilinul.illve  I'n^fcicnce  shares  of  i'l  each,  fiiily-iiald  and  1 .1  99,670  Ordinary 

^;ll.■u•('Hor  Is.  e;uti.  fiilly-|iairl.      See  V.  I  I.'!,  p.  7.11. 

Market  Street  Ry.,  San  Francisco. — Earninf/s. — 

|i;ariiliigs  for  111"  lliree  nionihs  ending  .liini)  30.  after  allowing  for  taxes 
and  Interest  on  riindcd  debt  totaled  $209.1  17  or  at  the  annual  rate  of  7.12% 
on  $11.7.50.000  I'lior  I'lcrurrcd  Vi'',.  < 'iimiil.il  Ivo  stock.  Not  ipilck  assetH, 
It  Is  said,  aniounti^d  to  ap|)ro\iin.tt(4y  .15910.000. — V.  112.  p      2079. 

Memphis  (Tenn. )  Street  Ry.    -Wages — Fares. — 

My  a  rorciit  deii.sion  of  .'in  arbilral  ion  coinmlttoc.  wages  of  all  onipIoyooH 
are  cut  1  <'enls  ;iii  lioiir.  The  new  wage  scale  under  the  award  is  43  awits 
.1.11  hour  I'or  first-yc.ir  men.  48  cents  for  second-year  men,  and  .53  cont«  for 
men  with  three  yeais  or  nx.re  service!. 

Kffective  Aug.  19  the  sale  of  10  tickets  for  65  cents  was  discontinued  and 
a  straight  7-cent  cash  fare  was  put  into  effect. — V.  113,  p.  417. 

Mexican  R&ilvf ay.  -Rates. — 

Th(^  diieetors  annomice  tli.it  the  company  has  received  authority  to 
raise  its  rates  by  25',',  as  from  Siipt.  1,  and  that  one-half  of  the  increase  Is 
to  be  applied  in  reduction  of  the  company's  claim  agaist  the  Mexican 
(iovornment.  This  ;irrangem(Mit  does  not  affect  the  agreement  for  com- 
pensation made  with  the  (iov(!rnment  on  .Inne  16  1920. — See  V.  Ill,  p.  .588. 

Milwaukee  El.  Ry.  &  Light  Co. — Against  One-Man  Cars. 

Alleging  that  one-man  safety  car  operation  was  unsafe.  Alderman  Carl 
Diet/,  of  Milwaukee  recently  introduced  a  resolution  in  the  Milwaukee 
Common  (^ouncil  calling  upon  the  City  Attorney  to  petition  the  WLseonsin 
UK.  (Commission  for  an  order  prohibiting  one-man  cars  from  operating  in 
tho  City  of  Milwaukee. 

One-man  operation  was  introduced  in  tho  city  about  two  months  ago 
and  it  is  expected  that  it  will  be  extended  to  crosstown  and  light  traffic 
lines  of  tho  comi>any. — V.  11."..  p.  8tS. 

Mississippi  River  &  Bonne  Terre  Ry. — Tentative  Val'n. 

See  Valuation  Table  under  "Current  Events"  on  a  preceding  page. 
— V.   101.  p.  48. 


Montreal  Tramways   Co. 


-Earnings. — 
Year's  Ending- 
June '.iO. 


-  Feb.   10  '18 
to    .June   30 
1921.  1920.  1919. 

Gross    receipts $11,773.00.5  .?10,782,470  -SIX, 572, 210 

Operating  expenses -6,327,841       5.849.912 

Operating  profits 47,442  46,606       8,784,764 

Maintenance.  &c 2,529.0.55       2, 190, .557 


Balance $2,868,667 

Allowances  due  Co.:  Int.  on  cap.  value     2,177,178 

Int.  7%  on  additions 118,8.59 

Int.  6%  on  working  capital 12,491 

Fmancing  expenses 181,431 


$2,695,394 

2,177,1781 

69,827 

23,833 

181,431 


.$2,787,447 


3,343,142 


Balance  surplus 

Payable  when  earned:  City  rental. 
Contingency  reserve 


Deficit 

— V.  113,  p.  960. 


$378,708        $243,124  def$.555.695 

$500,000  500.000  500.000 

117.730  107.825  308,416 


$239,022 


$364,700  $1,364,112 


New  Orleans  Railway  &  Light  Co. — Valuation. — 

F.  W.  Ballard.  Cleveland.  O.,  expert  employed  by  the  New  Orleans 
Commission  Government,  to  advise  it  on  utility  problems,  has  reported  his 
findings.  Mr.  Ballard  values  the  properties  of  the  company  at  $44,788,237, 
on  which  amount  he  says  a  return  of  8%  fhould  be  allowed. 

He  recommends  no  change  in  tho  rates  for  ener,'?y,  but  prono?:es  a  7-cent 
fare  and  a  reduction  in  the  rate  for  gas  to  SI  30  per  1,000  cu.  ft.  He 
approves  the  statement  of  the  company  that  S23.242  000  is  needed  for 
improvements  during  the  next  five  years.  He  favors  the  election  of  resi- 
dents of  New  Orleans  to  the  directorate  of  the  company.  He  recommends 
an  indeterminate  franchise  for  the  company. 

His  statement  of  the  value  of  the  various  departments  of  the  company 
is  as  follows: 

RaUway  department ,$2 1,379, 414 1  Loans  to  city $185,000 

Electric  department 10, 030. 0^71   Unamortized        obsolete 

Gas  department --     7,523.365|      propety --     5,670,387 

Total $38,9.32,8501     Total... $44,788,237 

— V.   113,  p.  849,  533. 

New  Orleans  Texas  &  Mexico  RR. — Tentative  Valuation. 

See  Valuation  Table  under  "Current  Events"  on  a  preceding  page. 
— V.  1  13.  p.  961.  628.  67. 

New  York  Central  RR. — Rehearing  on  Cleveland  Station . — 

The  I.-S.  C.  <'omllli^sion  has  decided  to  grant  a  rehearing  of  tho  Cleve- 
land Pul>lic  Square  Union  .Station  case.  The  rehearing  will  be  conducted 
by  the  full  mombor-hip  of  the  Commis.sion.  instead  of  by  the  finance 
di'vision  (Division  4) .  which  dismissed  tho  application  of  the  New  York 
Central,  Big  Four  and  Nickel  Plate  railroads  for  c(Ttificatos  of  public 
convenience  and  necessity  to  enable  them  to  build  tho  proposed  tJuion 
Station  on  I^iblic  Square.     See  V.   113.  p.  849.  961. 

N.  Y.  Chic.  &  St.  Louis  Ry. — 2nd  Pref.  Div. — Settlement. 

A  dividend  of  5%  has  been  declared  on  the  Second  Pref.  stock  payable 
Sept.  16  to  holders  of  record  Sept.  3.  On  Aug.  6  1920  a  like  amount 
was  paid  on  the  2nd  Pref.  stock.     See  also  V.  112,  p.  2748. 

See  U.  S.  RR.  Administration  below. — V.  112,  p.  2748. 

N.  Y.  N.  H.  &  Hartford  RR.— [7.  S.  Loan.— Tho  I.-S.  C. 
Commission  on  Aug.  HO  approved  a  loan  of  $8,000,000  by 
the  Govermnent  to  aid  the  company  in  meeting  $8,226,253 
in  maturing  debt  and  for  additions  and  betterments  of  $1,- 
78.5,070.  The  carrier  is  required  to  finance  $2,011,323 
to  meet  the  loan. 

The  loan  will  be  secured  bv  the  following  collateral:  (a)  $4,775,000 
new  1st  &  Ref.  M.  bonds,  (ft)  $29,100,000  Ontario  &  Western  Common 
.stock,  (c)  $2,190,000  N.  V.  Westchester  &  Boston  41-is,  and  (d)  $2,000,000 
Old    Colony   RR.    (Common   stock. 

Tho  Boston  "News  Buniau"  Sept.  1  says:  "The  following  shows  the  loans 
made  by  the  Government  to  the  New  Jlavcn: 

Rate.        Date  of  Note.         Maturity.      Amount. 

Demand   note. 6%     .lune  28  1918       $3,000,000 

Collateral   note 6%      Nov.     1  1920     Mar.     1  19.30     17.000.000 

Collateral  note... 6%     Nov.    1  1920     Oct.   31  19.30     43.026. .500 

ftollatcral  note 6%     Dec.  19  1920     Oct.   31  1935       6,7.X0.00O 

fjollatcral  note..^ 6%     .Tan.    15  1921      Oct.    31  1935  700.000 

(Collateral   note 6%      Feb.   15  1921      Oct.   31  1935  700.000 

l'roniis.sorv  note 6%      May     11921      Nov.     11921        1,290,000 

(;ol lateral  note 6%     Aug.  23  1921     Aug.  23  1931       8,000,000 

Total ^ .$80,446..500 

It  mav  bo  noted  that  the  demand  note  made  In  .Tune  1918  has  never  been 
called  for  payineiil.  so  that  these  loans  are  .still  all  outstanding.  In  virtually 
all  ca.ses  the  collal<!ral  security  (about  $118,310,000  par  in  bonds  and  stock] 
put   up  has  been  .aniple." 

/'larninor..  The  company  for  .Tiily  reported  total  operating  revenuo  of 
$10,016,886.  the  lark'est  monthly  return  this  year,  and  an  operating  profit 
of  $485,225  after  taxes  and  Joint  facility  rentals,  contrasting  with  a  deficit 
for  all  the  earlier  months  of  1921. 
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—V    ii:i,  p.  9«i 

Norfolk  Southern  RR.  —  Tentutuc  Vnluulion. — 

-Het'    V.iluaimii     Tublr   uiiiKr    "C'urreut    Kveiitb  '  %m  a    preceding   page. 

—  V.   ll.l,  1.     177. 

Northern  Pacific  Ry.  —  Diridenda — Enminqs. — 

"Kiiiiiiii'ial  Aiiuriia"  St-pi  I  says  "It  in  «x|Hi<'l4-tl  ih;»  tlm  directors  will 
Mill  r  on  ^1  fii  7  It  i.s  IJkfly  that  ihn  ilivitlt'ii<l  (|ut-stiiiii  wV.i  Iw  coiisidt-iiiil 
1'  r  at  a  uieetiiiK  to  Ix-  ht-lil  two  Wfi<ks  lati-r.      Vhc  July   net 

<  •  <|ilivalenC  to  the  inonlhly  oroiMjrtioii  of  fixed  eharK-s  and  lo 

ai"  u  ii   toward  the  dividend.      Further  improvement  in  ex'«ti-ted 

10  1m  .V   the   August  statenu'iit. 

"I  I  '  d  that  important  intrrtsts  are  more  ho|Hiful  regarding  «ho 

ouUiM.k  till  inffie  and  eariiiii(.r8  than  they  wore  even  two  wivks  ano.  Thi 
feeling  prevails  in  some  eireleH  that  if  the  Mtiiation  for  the  i-ompany  con- 
tinues to  improve  the  regularilivideiid  will  Ixi  dei-lared  next  month  allhouKh 
the  entire  aintuut  may  not  have  been  earned.  The  last  dividend  was  paid 
Auk.    I   out  of  surplus.     The  next  i)aymeiit  falls  ivKularly  on   Nov.   1." 

—  V.    ll.i,   |>    7.11. 

Ohio  Electric  Rj.—Wage  Cut.— 

Confereiiciti  between  the  officers  of  the  f'onipany  and  repres<intative.s  of 
the  trainmen  have  resulted  in  an  asfreement  on  the  waKe  (luestioii.  The 
new  si-ale  provides  a  maximum  waKe  of  H)  cents  an  hour  for  inlerurban 
men,  a  cut  of  II  cents  an  hour  from  the  old  scale.  The  cut  for  the  first 
year  is  S  cents  an  hour  for  the  first  three  months  and  0  cents  an  hour  for  the 
next  9  months.      City  men  will  receive  a  maximum  of  Ki  cents  an  hour,  or 

11  cents  le.s.s  than  they  recei\e  at  the  present  tiire.  The  cut  for  the  first 
year  amounts  to  8  cents  an  hour  for  city  moil.  —  V.  113.  p.  850. 

Pacific  &  Idaho  Northern  Ry. — Tentative  Valuation. — 

See  Valuation  Table  under  "Current  Events"  on  a  preceding  page. 
—V.  10<).  p.  25fiO. 

Pennsylvania  RR. — Ferry  Rates  Increased. — 

New  ferr.v  i)a>i.senKir  rates  were  inaugurated  Aug.  29  on  the  company's 
ferries  rniinincr  In'tween  Jei-sc.v  City  and  l)<'sbros.ses  and  Cortland  .Streets, 
New  York.  The  new  fare  will  he  4  renis  in  place  of  3  as  heretofore.  Chil- 
dren under  the  new  fare  schedide  niu.st  pay  ^  cents  instead  of  2  cents,  but 
adults  may  purchase  lO-trip  tickets  for  30  cents,  which  is  5  cents  above 
the  prejient  rate.  The  vehicular  rate  was  proportionately  increased  so  as 
to  cover  horse-drawn  and  motor-driven   vehicles  of  all  descriptions. 

Official  Statement  as  to  Dividertd,  tt'c. — Aeoompanying  the 

checks  mailed  to  the  more  than  140,000  stockholders  is  a  note 

from  President  Samuel  Rea,  which  says: 

A  check  is  enclosed  herewith  for  a  dividend  of  1  %  (50  cents  per  share) 
upon  stock  resisfered  in  your  name.  This  dividend  is  at  the  same  qiiarterl.v 
rate  as  that  paid  three  months  ago.  Prior  to  that  date  for  a  number  of 
years  the  quarterly  rate  was  m%. 

The  decrease  in  traffic  and  the  un.settled  condition  of  business  Kenerall.v 
emphasize  the  policy  of  the  directors  in  makins  this  reduction.  They  folt 
that.  althouKh  the  dividend  has  not  been  earned  in  the  present  niiarter 
nor  in  the  portion  of  the  year  that  has  elap.sed.  yet.  haviiiR  regard  for  the 
maintenance  of  the  company's  credit,  and.  therefore,  for  the  best  interests 
of  its  stockholders,  it  was  desirable  to  declare  a  dividend  of  1%  for  the 
present  quarter." 

A  statement  was  also  enclosed  with  the  dividend  checks  infontiinK  stock- 
holders of  the  action  taken  in  appUnng  to  the  U.  S.  Railway  Labor  Board 
to  "set  aside  and  vacate"  its  recent  decision  In  the  case  of  the  Shoo  Crafts 
Union.  The  statement  included  a  summary  of  the  application  filed  with 
the  Labor  Board.  (See  also  last  week's  "Chronicle"  p.  916  &  917.) — 
V.  113,  P.961.S.50. 

Pennsylvania-Ohio  Po-wer  &  Light  Co.- — Pref  Stock. — 

The  company  has  applied  to  the  Ohio  P.  U.  Commission  for  permission 
to  is.sue  $1,000,000  8%  cimiulative  preferred  stock  for  the  purpose  of 
reimbursing  its  treasury  for  expenditures  and  for  providing  funds  for 
additional  betterments,  improvements  and  expenditures.  It  is  planned  to 
sell  the  stock  at  not  less  than  84.— See  V.  111.  p.  1753,  1950. 

Philadelphia  Rapid  Transit  Co.— Frankford  "L." — 

Mayor  Moore  Sept.  1  signed  an  ordinance  authorizing  the  city  to  purchase 
from  the  P.R.T.  a  property  on  Cumberland  St..  east  of  Kensington  Ave., 
and  another  at  Arrott  and  Griscom  Sts.,  to  be  used  for  power  hoiLse  pur- 
poses in  operating  the  Frankford  elevated  line.  The  Mayor  said  he  has 
instructed  Director  Twining  of  the  City  Transit  Dept.  to  proceed  with  plans 
for  putting  the  line  in  operation  some  time  next  year,  regardless  of  whether 
the  city  and  the  P.R.T.  reach  an  operating  agreement. — V.  113,  p.  731. 

Pittsburgh    Shawmut  &   Northern    RR. — To  Acquire 

Rochester  Hornellsville  &  Lackawanna  RR  by  Lease. — 

The  I.-S.  C.  Commission  has  authorized  Henry  S.  Hastings,  receiver 
of  the  ccmpany.  to  acquire,  by  lease,  the  Rochester  Hornellsvillo  &  La<-V-a- 
wanna  RR..  which  extends  from  a  connection  with  the  Pittsburgh  &  Shaw- 
mut at  Moraine,  N.  Y.,  to  Hornell,  N.  Y.,  10. 38  miles.  The  Commiision 
says  in  part: 

"The  Rochester  Hornellsville  <!t  Lackawanna  RR.  was  incorp.  in  New 
York  June  9  1886.  In  Dec.  1892  it  was  sold  under  forclosure  and  purchase^l 
by  certain  individuals.  Subsequently  the  interests  of  the  purchasers  were 
acquired  by  Frank  S.  Smith.  It  is  stated  that  the  corporation  lapsed  unon 
foreclosure  sale  and  that  there  is  not  now  and  has  not  beea  for  many  years 
any  such  corporate  organization.  The  road  has  been  operated  by  the 
Pittsburgh  <fc  Shawmut  continuously  since  Dec.  1892. 

"The  lea?-es  under  which  the  Rochester  has  been  operated  provided  for 
a  contingent  rental  based  upon  the  net  earnings  from  operation  of  the 
Rochester.  Under  these  leases  ho  rental  has  ever  been  paid.  Upon 
the  termination  of  the  leases  March  15  1921  a  new  lease  was  agreed  upon 
and  provides  for  a  fixed  rental  of  S3  000  per  year  to  he  paid  to  the  lessor. 
The  lease  provides  that  it  shall  remain  in  full  force  and  effect  until  terminated 
by  either  oarty  upon  six  months"  notice.  In  any  event,  it  Is  to  terminate 
at  the  end  of  the  receivership  of  the  Pittsburgh." — V.  111.  p.  2521. 

Rochester  Hornellsville  &  Lackawanna  RR. — Lease. — 

See      Pittsburgh      Shawmut      &       Northerii      RK.     above. 

Salt  Lake  &  Utah  RR. —  U.  S.  Loan. — 

The  company  has  applied  lo  the  I.-S.  C.  Commission  for  authority  to 
issue  $50n.n00"7'7  Cuinul.  1st  Pref.  stock,  to  be  delivered  to  secure  a 
Government  loan  of  S70n.000. — V.   113.  p.  7:V2. 

San  Pedro  Los  Angeles  &  Salt  Lake  RR. — Tentative  Val. 

See  Valuation  Table  under  "Current  Events"  on  a  preceding  page. 
— V.  103,  p.  759. 

Santa  Fe  Raton  &  Des  Moines  RR. — Sale. — 

Robert  Lawrence,  Special  Master,  appointed  by  Federal  Court,  will 
offer  the  road  for  sale  at  Raton,  N.  M..  Oct.  18.  to  satisfy  a  mortgage  held 
by  United  States  Mortgage  it  TJ-u.st  Co.  as  trustee,  made  March  1  1906, 
to  secure  a  bond  is.suo  of  $1,000.000. — V.  92,  p.  1437. 

Second  Ave.  RR.,  N.  Y.  City. — Sale  Postponed. — 

The  sale  of  this  road,  scheduled  for  Sept.  1,  has  been  postponed  to 
Dec.  1.— V.  113.  p.  732. 

South  Carolina  Light,  Power  &  Rys.— $050,000  Notes 
Due  Sept.  1  .\ot  Paid — Progress  Under  Receivership. — 


^ir'  'i.^?'^'''  *  9°'  '"«'••  ^o*  York,  In  a  letter  to  the  noteholders  say 
Until  the  re<'elvershlp  is  terminated  nA  action  can  he  taken  legarding 
the  payuu-nt  or  exl<Misiuii  of  the  (5t>.')<t,()0(l|  7'i  notes,  which  niatme  Sept  1 
I  Ihe  quaiteily  interest  due  .Sept.  1  und  June  I  lui  the  above  notes  as  well 
as  I  hi!  June  I  iiitensl  on  the  .S3,971M)0()  1st  MtBo.  ,5s,  has  been  defaulted  1 
However,  based  Upon  re|H)rts  of  the  receiver,  we  have  every  reason  to 
reel  trial  wiiliin  a  reasonable  lime  the  receiver  will  be  successful  iu  developing 
the  ^ltu.•ltlou  so  that  the  propiriy  may  be  returned  to  the  company  and  a 
financial  plan  effected  walislactory   to  the  secuiity  holders  " 

(ieiiiK'e  H.  Tiipi.,  receiver,  in  a  letter  to  A.  H.  Umch  &  Co.,  Inc..  July  30 
l._l  sa.\s  n  BUliMaiiii.  ngarding  the  i<cof,re.ss  company  Is  making  and 
wliich  has  obtained  siiiie  Feb.   17   1921   when  the  receivers  were  apiiolnted 

Hiites  I  IU  revised.  -Imnufiiiuiif  foilowlnK  appciutinent  the  Fedeial  Court 
**'»'''  I'etllioiied  for  an  increase  in  the  rales  for  power  .service.  The  Court 
on  May  31  issued  an  order  providing  for  an  increase  in  rates  for  power 
siruce   of    10';,    which   rails   became  effective  .lime    1. 

The  Kedeiai  Court  on  June  10  urranled  an  increase  of  anproxiniately  27% 
in  lilies  fill  gas  service  and  a  slight  increase  In  rates  for  electric  bervlce 
which  rates  became  effective  June  17.  ».n^ 

Fares  Increased.-  .\i\  iiiciea.se  In  rales  for  Interurban  railway  service  was 
granleil  on  June  ao  by  Ihe  South  Camlina  Mi.  Commission  who  issued 
an  order  increasing  the  rale  in  each  of  three  zones  from  7c.  to  10c.  per  fare, 
which  rates  became  effective  July  3  1921   (V.   113.  i).  ,535).  «■'«  i| 

Kffea  on  Hurninon.  Wv  cannot  tell  at  this  writing  (July  .30]  Just  what 
eflect  the  increases  will  have  on  the  earnings  of  IIk'  properly  but  we  fully 
expei't  as  a  result  of  tlw  riitui-iis  frmn  the  i)ower  si'ivice  as  supplied  during 
June  under  the  new  rales  thai  oiii  expecl.itlons  will  bi'  suhstaiilially  realized 
whim  the  leturns  from  the  other  deparlnutiils  have  become  effective  and 
that  beginning  Augu,st  1  the  net  Inconm  will  .show  a  substantial  amount 
above  actual  operating  expenses  and  fixed  charges.  (The  receiver  also 
expressed  the  hope  that  us  soon  as  the  municipal  election  for  mayor  and 
t  imnii.ssioiiers  has  been  held  in  Sept.  active  negotiations  would  be  begin 
to  idcure  amendments  to  the  miiiilclpal  and  power  contracts  covering 
perin..iient  increases  in  rales  and  also  moditicatlons  In  regulations  for  gas, 
electric  Mght.  power  and  railway  service.)      See  also  V.  113,  p.  418.  535. 

Southern  Pacific   Co.—Reduced  Rates.— 

See  summaiy  pr<:(eding  Ihi-se  lu'ws  iti!in«  — V    1 13.  p   961.  850. 

Spokane  lr-*;ernational  Ry. — Tentative  Valuation. — 

'^'*,fy,'''"'".j'."'.  1""^''^'^   under   "Current   Events"   on   a   preceding  page. 

Springfield  Terraini.1   Ry.   &   Pr.   Co.— Receiver.— 

That  the  operation  of  ll'e  pr(),-orty  by  (ioorgo  Whvsall.  receiviir  In  the 
fortclosiu-e  suit  of  Central  Trust  C<,  of  Chicago.  111.,  against  the  company, 
is  without  authority  either  of  the  (  >urt  or  of  the  bondholders  who  pur- 
chased the  property  at  receiver  s  sales  .Kne  5  1920,  is  averred  in  an  applica- 
tion liled  in  IJ.  S.  Oisirict  Court.  CliiKinnati.  Aug.  23.  to  remove  the 
roi-eiver  and  his  attorney,  llarley  K.  Burns   Columbus,  O. 

The  application  Is  made  by  Watkin  P.  S»urtevant,  who  purchased  the 
propefty  as  ro)  re-ientative  of  the  bondhohlo.--.  ,at  the  receiver's  sale,  and 
in  it  Sturtevint  also  seeks  to  have  U.  S.  Distri-t  Judge  Jolin  K.  Satcr  .set 
aside  an  order  entered  Inst  Jan.  reiuiring  Sturtov-iut  to  pay  an  additional 
S50.00(>on  account  of  the  purcha-e  price  of  the  property  on  or  before  Aug.  25. 

This  order  was  made  by  the  (^ourt.  Sturtevant  say.-  upon  the  applicsation 
of  Re-eiver  Whysall.  The  ro;:eiver's  application,  it  is  .aid.  was  In  violation 
of  an  agreement  among  the  parties  and  was  pre-iontcd  to  C-ourt  without 
notice  to  Sturlevant. 

He-iides  his  prayer  for  removal  of  Re':eiver  Whysall  am  Attorney  Burns 
and  the  sotting  aside  of  the  order  of  July  1921 .  Sturtevant  prays  the  Court 
to  direct  the  holders  of  receiver's  accounts  to  enter  Court  and  show  caus» 
why  tluy  should  not  be  barred  from  claiming  any  interest  'n  the  property 
and  to  appoint  a  new  receiver  to  determine  the  pro  rata  value  of  the  bonds 
and  to  execute  a  deed  for  the  property — fCleveland  "Plain  Dealer"  Aug. 
24).— V.  111.  p.   1370. 

Terminal    Railroad    Association    of    St.    Louis. — To 

Pledge  Bonds. — 

The  I.-S.  C.  Commission  has  authorized  the  company  to  pledge  S439.000 
(fen.  Mtge.  A.%  bonds  with  the  Socrcstary  of  tho  Troasurj  as  collateral 
security  for  the  faithful  porfornianco  bv  the  companv  of  its  caitracts  dated 
Aug.  30  1920,  and  Dec.  17  1920.  relating  to  repayment  to  the  United  States 
of  anv  excess  of  advances  over  the  amount  of  guaranty  which  nuy  be  finally 
certified. — V.  113.  p.  72. 

Texas  Midland  RR. — Tentative  Valuation. — 
See   Valuation   Table   under   "Current  Events"   on  a   preciding  T>age. 
— V.    112,  p.    1979,   1868. 

Toledo  St.  Louis  &  Western  RR. — Tentative  'Valuation. 

See  Valuation  Table  under  "Current  Events"  on  a  preceling  page. 
— V.  112,  p.  2527.  1979. 

Tonopah  &  Goldfield  RR. — Tentative  Valuatioi.. — 

See  Valuation  Table  imder  "Current  Events"  on  a  precedng  page. 
— V.  112,  p.  2414,  1618. 

Tonopah  &  Tidewater  RR. — Tentative  Valuation.— 

See  Valuation  Table  under  "Current  Events"  on  a  precedinfe  page. 
— V.  Ill,  p.  1950.  1567. 

Toronto  Railway. — Taken  Over  by  City — Bonds  Tem- 
porarily Defaulted — Interest  Payments — Only  $1,500,00(1  Ad- 
vanced by  City — Fares. — 

The  company  was  taken  over  by  the  Toronto  Tramway  Conunssion  at 
midnight  Aug.  31.  The  company  has  temporarily  defaulted  vrincipal. 
but  not  interest  on  its  $2,325,000  of  bonds  due  Sept.  1,  owing  to  the  small 
amount  of  money  which  the  courts  awarded  it  as  a  first  payment  from  the 
city.  Bondholders,  however  will  receive  6%  interest  instead  of  4^%  on 
their  bonds  for  the  period  which  will  lapse  before  the  arbitratioi  award 
enables  the  company  to  make  payment. 

Pres.  Sir  William  Mackenzie  said:  "The  city  has  been  permittee^  to  go 
behind  in  its  payments  to  us  in  piu-chasing  the  road .  We  have,  thjrefore. 
no  choice  but  to  go  behind  in  payments  to  our  bondholders." 

.Ju-  ice  L.T.tchfi'id  ai  'i'orouui  .vug.  Zb  orde  od  .  'le  cii  v  of  Toronto  ^o  pay 
the  company  SI, 000. 000  before  Sept.  1  and  S500,000  into  Court  This 
will  apoly  as  an  Interim  pajTnent  on  account  of  the  purchase  of  tht  street 
railway  system,  and  the  city  will  become  responsible  for  the  pjrsonal 
property  of  the  company  when  it  takes  po-!se;sion  on  that  date. 

N.  W.  Rowell.  K.C..  counsel  for  the  conxpimy.  demurred  that  the  a;nount 
to  be  paid  was  extremely  limited.  He  asktxl  if  the  order  could  not  i-jntain 
a  provision  that  the  company  could  apply  to  the  Court  for  further  sums. 
This  was  refused. 

Mr.  Rowell  wanted  some  mention  to  be  made  of  $2,500,000  bonds  omlugr 
due  at  the  end  of  this  month.  To  default  would  be  a  serious  matter.  Ra- 
ther than  default  he  would  prefer  to  have  the  payment  applied  on  account 
of  the  bonds.  His  Lord.ship  replied  that  if  the  company's  assets  were 
worth  the  .S15.000.000  represented,  there  should  be  no  difficulty  in  gottins 
an  aclvance  from  the  batiks,  but  Mr.  Rowell  said  the  banks  were  cutting 
down  »i\  all  loans. 

An  affidavit  from  R.  J.  Fleming  stated  that  engineering  experts.  wh>  had 
been  valuing  the  proiiorty  of  the  company  since  Nov.  hist,  would  submit 
their  report  to  the  a'liitratoi-s.  Mr.  Fleming  believtHl  that  their  estimate 
would  exceed  $15,000,000.  On  a  bond  mortgage  $2.3'25.000  was  .nit- 
standing.  The  company  also  owed  the  Canadian  Batxk  of  Comm«i"e«> 
$2,213,000  and  $725,000  was  lu^oded  to  discharge  current  obllgatleus. 
•l^he  citv  shmild.  thereloie.  pay  to  the  company  not  loss  than  $5. '250.001'. 

W.  N.  TlUey.  K.C.,  for  the  city,  obiected  t<i  this  argument.  The  .'Ity 
in-isted  that  the  company  should  pay  $1,750,000.  or  $2.01H).000.  du«  ou 
percentagevs.  If  the  company  would  not  do  so.  the  Court  eimkl  s'vti  the 
city  possession  of  the  property  upon  payment  of  one  dollar. 

The  new  scale  of  l'are«  made  by  the  'rransportattou  l\iminis^lon  to  »h* 
Board  of  Control  is  as  follows;  ki'  for  adulls.  7  ivuis  o^sli.  4  tickets  i'^vr 
25  cents,  16  tickets  for  $1,  50  tickets  for  S;:;  night  l'iut»,  lo  i-vmus  o*sh:  ^,^' 
for  children,  not  In  arms:  cash.  4  cents;  7  tlckots  l\ir  25  ceut-s;  night  fttf*. 
15  cents  ca.sh.— V.  113.  p.  S.W.  629. 

Trinity  &  Brazos  Valley  Ry. —  Tentative  Vc 

See    Naliiatioii    Table    uiulci-     ■Ciuieiit    Kvents"    e>«   a    ;■ 
— V.   111.  p.  390. 

Twin  City  Rapid  Transit  Co. — Fare  Increase. 

The  petition  of  the  Minneapolis  sinvt  15y..  fileil  on  June '.'I  aed  hlV■«l^^  on 
Aug.  23,  for  a  casli  fm-o  of  7  cents  and  I  tickets  for  25  ivnts,  has  Kvu  tiixiutvU 
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by  tiio  MlMiM'sota  Kivllroad  &  Warphoiisp  Commission,  rffoct.lvo  on  Sept.  1 . 
This  rnlo  Is  Icniponiry  iind  will  (•(inliinio  In  (iUVcIi  mil II  I lio  <  'oiiiiiilssldii  liiis 
had  nil  oppor-limily  to  viilun  llii'  propor-ly  :iii(l  iinlll  (lie  I'lir'l  lici-  older  ol'  llio 
<"!oiiinils,sl(iii."  Jt'iiilluM'  .K-lioii  ol  I  lie  clly  U)  l.alui  (,lui  iiialXcr  lulu  Uki  coUiIh 
de?>i'iHl.s  oil  Mii^  oi(lii-.s  of  Mil'  ('oiiiiill. 

Tlui  licarliiK  of  ;i  siniiliir  kkiimnI,  for  ■■m  oniorKciicy  advanco  In  faro  by  the 
St.  I'lUil  Clly  Itailwiiy  Wiis  hoKiin  on  Au(?.  25  and  it  1h  cxpcctiid  llui  Coiii- 
misslon  will  Kraiil  a  similar  advaiicc.    -V.  I  l.'i,  j).  r>'M\,  72. 

United  Rys.  of  the  Havana  &  Regla  Warehouses,  Ltd. 

The  lioiidoii  SlorU  hlxi-lliuiKd  lias  (,'r.'uil  oil  ori'li'lal  <(ui>l  alioii  li>  £  I  10, 01)0 
6%   IiTodoiiiiialilo   Doluniliiro  sUx-U   (MMIU).      V.    I  lit,  p.  Ma.    IS1. 

U.    S.    Railroad  Administration.-    Fival   Set  11  cm  ml  n. 

Final  sotllonioiils  of  all  (•laiuiM  KrowiiiK  oiil.  of  Kcdoral  coiilrol  li.ul  bocii 
mado  with  tho  following  roads:    («)  N.  Y.  (nilcaK"  it  Ht.  Louis,  SIf.OOO.OOO; 
(ft)  Manlsl  1(1110  >1:  I.ako  Siiporlor,  S.W.OOO;  (r)  Hussox  UK..  S2().0()0;  id)  Caio 
Una  &   Norlli  Kustorii  UK.,  .lll.^i.OOO;  (c)  Kackawanna  ct   Monlrosii,  $1,000; 
(/)  .lollot  Union  Donol.  Co.,  $2,:!(;();  and  (f/)  Moridian  'roriuiiial  Co.,  .IfVOI. 

Tho  KU.  .'Vdnilnislrat.ion  also  aiinoiincod  llial.  tlio  Ann  Arbor  UK.  had 
paid  it  .$01)0.000  for  additions  .ind  bi'llorinoiits  mado  to  its  lino  wliilo  that 
rond  was  undor  Kodoral  control.    -V.  1  l|{,  p.  01)2,  850. 

United  Traction  Co.,  Albany,  N.  Y. — Result  of  Strike. — 

Durliif,'  thii  first  six  moullis  oi  1921  (■oini)aiiy  sutTnrod  a  loss  cif  $1  ,,'')()1 ,124 
and  a  dccroaso  of  IS.,')  11,971  |);i.ssont';o"s  oarriod,  acrordini?  to  tho  roport 
filed  with  tho  1'.  S.  Coiumis-ioii.  l''ivo  of  tho  months  covorod  aro  in- 
cludod  in  tho  .strike  ps.riod.  Normal  conditions  have  not  yet  boon  roaoUed 
on  tho  linos  of  this  company. 

DurhiK  tho  first  six  months  of  1921  tho  oomi)any  carried  'L.'IO-I,'!  18. 
whereas  in  tho  first  six  months  of  1920  tho  nnmbor  of  passoimors  carried 
was  23,010,:<92.  tho  Io.-;s  this  year  boino;  |S„'')1  !  ,974.  liuriiu'  the  six 
months  of  1921,  one  month — .Ian. — witnos.sed  operation  under  normal 
conditions. 

Durlnir  April,  Mav  and  .Tunc  of  current  year  passenger  revenue  was  .iSfiO,- 
745.  while  duriiiK  same  months  of  1920  Itr  had  been  .f.805,152,  thus  showing 
a  loss  for  tho  (niarler  this  your  of  $744.10t). 

Nolwithstandin*!;  the  small  income  tho  operaiing  expenses  for  llu  riuarter 
were  ?720,70-">.  "s  compared  with  ?;i'iSfl,592  in  llic  like  quarter  ot  1920,  or 
an  increase  rtf  ,i;;51 ,1 12.  The  "conduct ins  transportation  expense"  increasoil 
from  $347,742  in  the  quarter  of  1920  to  .'ii;4.')8,7l2  in  the  quarter  of  1921. 
This  s.amo  account  .shows  an  increase  of  $.S77.419  for  the  half  year.  (lenoral 
and  miscellaneous  ex|)en.cs  rose  from  $9S,587  to  .'$117,058.  The  net  loss 
for  the  quarter  after  iledud  iiu':  all  interest  charges  was  $809,393. 

The  p;us,sonser  re  .-eime  ditriii<?  tlio  first  six  months  of  1921  was  R313.401 , 
and  during  the  corre^pondina  montlis  of  last  year  it  was  $1,5*)4,958.  This 
year  the  net  loss  for  the  first  half  of  the  year  was  $1,564,124.  and  durinc; 
the  first  six  months  of  1920  there  was  a  loss  of  only  $102,720 — ('Electric 
Railway  .lourn'-l"'. 

Employees  of  the  company,  who  have  been  out  of  service  in  Troy  and 
Albany,  N.  Y.  since  last  Jan.  as  the  result  of  a  strike  over  a  wage  dispute 
were  pledged  the  support  of  the  Amalgamated  Association  of  Street  and 
Electric  Railway  Emplovees  of  America,  by  the  Executive  Committee  of 
the  As.sociation  at  Detroit  Aug.  31.— V.  113.  p.  629,  72. 

Valdosta  Moultrie  &  Western  RR. — Option  to  Purchase. 

A  disnatrh  from  Moulti-ie.  (^a.,  Aus.  23.  s*^at.es  that  it  is  now  considered 
practically  ccrtaio  that  the  road.  7  mile^  of  whu'h  has  already  been  dis- 
mantled, will  bo  saved  as  a  going  concern.  Moultrie,  Berlin,  Mor-\en 
and  \'aldosta  busino-s  men  have  put  up  the  .SI  ,500  C.  I^.  Jone3,  owner  ot 
the  oroperty,  demanded  for  a  30-day  option. 

The  purchase  p'-ic^e  for  the  tntiro  road  from  Moultrie  to  Valdosta.  includ- 
ing iiir.  rolling  stock  and  other  equipment,  is  fixed  at  .$125,000,  but  inci- 
dental expense  will  add  about  S4.000  to  this  sum. 

A  separate  option  was  granted  on  the  terminal  property  at  Valdosta, 
which  is  not  owned  bv  the  company,  but  controlled  by  the  same  .people. 
It  is  for  60  days  instead  of  30  and  the  price  named  is  $50.000. — -V.  1 13 ,  p.  850 

Valdosta  Street  Ry. — Fares  Increased. — 

Thi;  Oeoriria  R.iilroad  Commission  has  granted  the  company  permission 
to  increase  fares  from  0  cents  to  7  cents. — V.  110,  p.  2658. 

Western  Pacific  RR. — Protests  Valuation — NewLine,  &c. 

The  Western  Pacific  RR.  has  protested  to  the  I.-S.  C.  Commission  against 
the  tentative  valuation  fixed  by  the  Commission  at  366,061.208  (see  under 
"Current  Events,"  this  issue).  The  carrier  claimed  that  the  valuation 
should  be  not  less  than  S102, 7.53. 591. 

The  company  has  applied  to  the  California  RR.  Commission  for  authority 
to  expend  ."J.t.OOO.OOO  in  construction  of  new  lines  and  in  extension  of  other 
lines,  and  for  the  i.ssuance  and  .sale  of  $3,000,000  6%  bonds.  The  applica- 
tion has  been  taken  under  advisement  by  the  Cominisrion. 

The  Western  Pacific  intends  to  expend  .51,600,000  in  the  completion  of 
its  spur  line  into  San  .lose.  wl;ich  is  now  under  construction.  The  remaining 
$4,000,000  will  be  expended  for  construction  of  other  new  lines  and  exten- 
sion of  lines  alread.v  constructed. 

In  seeking  permission  for  the  sale  of  $3,000,000  0%  bonds  the  company 
In  its  petition  stated  that  the  purpose  of  issuance  was  to  secure  long-time 
bonds  for  the  short-term  bonds  issued  just  before  Federal  control  of  rail- 
roads went  into  effect  and  by  the  Issuance  of  which  the  Western  Pacific 
was  enabled  to  purcha.se  $3,000,000  worth  of  cars  and  other  rolling  equip- 
ment.    See  annual  report  in  V.  113,  p.  842,  850. 

Winston-Salem  Southbound  Ry. — Tentative  Valuation. 

■Sec  Valuatirn  Table  under  "Current  Events"  on  a  preceding  page. 
—V.   108,  p.  24.34,  270. 

Wisconsin  Traction,  Light,  Heat  &  Power  Co. — 
Bonds  Offered. — First  Wisconsin  Co.,  Milwaukee,  and  Rutter, 
Lindsay  &  Co.,  Inc.,  Chicagjo,  are  offering  at  98  and  int., 
to  yield  about  7.80%,  .$!,. 500,000  5%  1st  (closed)  Mtge. 
(paying'  73^%)  bonds  of  1901  and  due  July  1  1931. 

Additional  interest  coupons  at  rate  of  2}4%.  p.  a.  are  attached  to  the 
present  i.ssue.  A  supplemenlal  indenture  pro\  ides  that  the.se  coupons 
shiill  share  equall.v  in  any  future  lien  ^vhi(■h  niay  b<^  placed  upon  the  property. 

Interest  payable  .1.  &  .'/.  Normal  Kedcral  income  tax  up  to  2%  assumed 
by  company.  Dcnom.  $]  ,000.  Authorized  S3, 000, 000.  Previously  issued 
$1..")00,_000.  This  Lssue.  with  2'A%  supplemental  coupon  $1,500,000. 
Bonds  issued  under  i  his  mortgage  mav  not  be  called  for  redemption  at  less 
than  110'^  .     First  Wisconsin  Trust  Co.,  trustee. 

Data  from  Letter  of  Pres.  John  I.  Bsg^gs,  Aug.  22. 

Compony. — Operates  without  competition,  electric  light,  power,  gas  and 
street  railway  in  citi(«  of  Appleton,  Neenah  and  Menasha,  Wis.  Also  does 
an  extensive  electric  light  and  power  business  in  the  Fox  River  Valley 
district.  Electric  power  is  generated  in  a  hydro-electric  plant,  with  a 
modern  steam  auxiliary  equipment  having  a  total  generating  capacity  of 
48,000  h.p.,  lo<-ated  on  the  Fox  River  at  Apphilon,  from  which  it  is  dis- 
tributed by  transmission  lines  to  all  the  light  and  power  properties.  Owns 
and  owjratc^  an  electric  interurban  railway  from  Neenah  through  Menasha 
and   Appleton  to  Kaukauna. 

f'VTTiOHr.. — To  partially  reimburse  company  for  expenditures  mado  to 
plant."  and  for  retircnif^nf  of  .S350.000  underlying  bonds. 

Hinkinfi  Fun/J . — '^'ompany  agri'cs  to  set  aside  annually  (initial  payment 
being  .fune  30  1922)  S33.000,  which  shall  be  applied  to  purchase  and  can- 
cellation of  bonds  bearing  tho  supplemental  interest  coupons,  if  obtainable 
at  or  below  par  or  if  such  bonds  are  not  obtainal>le  to  the  redemption  of  tho 
5'/r,  bonds  at  or  bi;loM'  par. 

JCarningx  Yearn  Ended  Dec.  31. 

1910.  1914.  1916.  19IS.  1919.  1020. 

GTosBoper.revS335.58R  .$425,716  .$495,447  !?76l,818  .$995,802  $1,194,838 

Net  Income.  _  .    145.013     201.813     243,660      141,901      .306.392         208,325 

InUTt-ni.  71,400       74, '200       78.483      1I0,8;;3      108.981  1.36,931 

Of  the  gross  earnings  for  1920  .59%  was  derived  from  lileclric  business 
21  "/,,  from  gas  busin(ws  and  20%  from  railway  business. — 'V.  I  13,   p. 962,  419 

WrightBville  &  Tennille  RR. — Tentative  Valuation. — 

.Hw!  Valnaljoii  Table  u/ider  "(Jur/ent  Eve/it«"  on  a  preasding  page. 
—  V.   108,  p.  2242.  

INDUSTRIAL  AND  MISCELLANEOUS. 

General  Industrial  and  Public  Utility  News.  -Tlin 
foijowinj^  tahl'!  HUfnro.'tri/.rj.s  n!(i(!i)t  iiulij.slriul  uod  t>"''lic 
utility  rifjw.s  of  a  geriorai  charactfT,  Huch  as  is  commonly 


treated   at   length   on   preooding   pages   under   the  caption 

"(^iirroriL  Kvenls  ;uid  lii.scuHsioriH"  fif  not  in  tlie  "lOditorial 
Dopartiiiont"),  oitlior  concurroDtly  or  as  early  as  practicable 
after  the  matter  becoine.s  ])iil)li(). 

.Steel    and    Iron    Production,   Pricea,    Etc. 

/';/(■(•  of  I'll)!'  ItftliKcil.  The  Ueadiiig  Co..  one  of  the  largest  liulepondent 
makers  of  pli)e,  on  Hept-.  2  aiiiioiiii<;(!e  reductloii.s  ranlgiig  from  810  to  $12 
per  ton.   the  foiii'l.h   lodiictloii   this  year, 

IniH  I'uildlcrs  Cut  to  $9  12  (i  Dai/.  At  tlie  bl-monllily  Hettlemimt  of  tho 
bar  Iron  scale  at  YoiiiigHtriwii.  ().,  on  Aug.  29,  the  dally  w.ige  rate  of 
piiddliirs  for  the  next  two  inontlis  w.as  fixed  on  basis  of  present  selling  j)rlco 
of  bar  Iron  at  $9  12,  compareil  with  $11  .38  for  the  Last  two  months  and 
$18  76  the  peak  scale  in  .Ian.  and  Feb.  this  year.     "TliiieH"  Aug.  30,  p.  32. 

M.MtKH'r  ItEVIHW      "Iron   Age'   He|)l      I    says  in  Hub;<luiii:e; 

(1)  Steel  Inilii^liii  "The  lialaiu'i!  Is  hIIII  on  tho  Hide  of  betterment  in 
demand,  but  with  no  (4ear  indication  ahead 

".Steel  (!ori)or.it  Ion  .act  Ivll  les  still  .aver.age  a  fraction  iind<!r  30%,,  with 
the  ( 'arnegle  Steel  ( lo  (its  siibsldl.iryl  niiiiiliig  at  :t  lower  rale  t  ban  In  recent 
weeks,  while  the  Tennessee  company  |Teiin  Coal,  Iron  I'k  UK  <.'o  J,  .alsoa 
subsidl.iry  of  IJ.  H  Ht<M4  .  owing  to  export  and  other  contracts  and  to  the 
Imiiroveinont  In  the  South,  is  a,t.  nearly  half  a  full  operation 

(2)  /'(/era  -  "Actual  tr.ansactioiis  show  tli.at.  both  the  Steel  (!orp  and  the 
loading  lnde|)ondent  iiroducers  are  following  their  pr.ictice  of  many  weeks, 
m.iking  such   concessions  .as  ,are  reiiuli'od    by   new   developmeiils 

"The  one  formal  price  change  of  the  wi^ek  was  the  general  droiiping  ixy 
2  75c  instead  of  3c  on  No  28  black  sheets  and  to  3  7.5<^  from  4c  on  gal- 
vani/i'd  sheets  Smalk^r  mills  first  maile  these  prices  two  or  thr<!e  weeks 
ago;  the  Larger  indeixmdents  followed  and  then  the  Steel  (V)rp  The  un- 
founded rei)ort  of  a  $10  [xir  Ion  reduction  in  tin  i>l.xln,  or  lo  $4  75  l)er  box, 
did  not  un.settlo  that  market.  |For  exi)lanatlon  of  this  r<!port,  due  to  a 
mistake  b,v  a  small  produciT,  .see  "  Iron  Trade  Uoview"  Sept,   1,  |).  .531.) 

"  Mars  sliow  less  resistance  to  pressure,  and  I  70c  is  .a  common  price, 
with  some  business  in  the  (Central  West  going  .as  low  as  1  60c  In  i)lates 
and  structural  shapes,  also,  the  exceptional  prices  of  a  montli  ago  aro  now 
more  connnonly  made, 

'  'The  extent  of  tho  decline  in  steel  prices  is  indicated  by  the  "Iron  Age" 
composite,  which  at  2  293c,  per  lb  for  finished  steel  products  is  now  36% 
above  tho  10-year  pre-w;ir  average,  though  it  was  nearly  55%  above  this 
privwar  average  only  two  months  ago 

(3)  Wanes — -"A  measure  of  tho  decline  In  bar  iron  is  the  bi-monthly 
wage  settlement  at  Voungstown  this  week,  by  which  tho  puddling  rate 
falls  from  $11  38  per  Ion  to  .$9  12 

(4)  Railroads — "Rail  buying  for  this  year  is  practically  over  and  no  inter- 
est has  developed  in  rails  for  next  year  to  call  for  the  naming  of  a  price  for 
1922.  Meanwhile  railroads  aro  showing  reductions  in  maintenance  costs 
at  tho  expense  of  their  properties  IJut  they  are  making  a  better  record 
in  paying  what  they  owe  the  steel  companies 

(5)  Fabricated  Steel — "The  volume  of  fabricated  steel  work  which  has 
been  a  continuing  feature  in  demand  has  been  large  enough  to  afff)id  tests 
of  price  strength.  Tonnage  contracts  have  been  written  at  l.=iss  than  the 
Quoted  market.  Besides  additional  car  repair  orders,  about  7,500  tons  of 
structural  work  has  been  closed  and  11,000  tons  added  to  what  is  pending. 
Mexican  oil  interests  are  in  the  market  for  17,000  tons  of  plates  and  an 
Eastern  locomotive  builder  for  3,000  tons. 

(6)  Pig  Iron. — "Sales  of  pig  iron  in  the  Cleveland  and  Philadelphia  dis- 
tricts amount  to  a  very  fair  tonnage,  but  for  the  most  part  there  is  a  subsi- 
dence from  the  active  buying  of  two  or  three  weeks  in  August.  Following 
the  recent  activity,  furnaces  have  made  an  effort  to  establish  higher  prices 
and  have  succeeded  to  some  extent,  as  basic  has  been  sold  at  $19.  Valley, 
or  $1  above  what  has  prevailed  for  some  weeks,  while  small  sales  of  various 
grades  have  been  made  in  Chicago  at  an  adavnce  of  $1.  [In  Aug.  1920 
the  quoted  price  was  $48  50  ] 

"Reductions  in  freight  rates  on  ore  and  limestone  within  the  State  of 
Alabama  will  enable  furnaces  most  favorably  situated  to  ma.ie  pig  iron 
at  .1  reduction  of  about  40c.  per  ton  in  costs. 

(7)  Export  Business. — "Export  trade  has  been  better  in  some  directions. 
Japan  is  still  a  steady  buyer  of  black  sheets,  which  are  galvanized  there. 
.Japan  also  has  bought  considerable  amounts  of  sulphate  of  ammonia 
from  coke  by-product  plants. 

"China  is  in  the  market  for  20,000  tons  of  rails  after  buying  35.000  tons 
in  the  past  six  months  Japan  is  about  to  close  for  4,000  tons  Germany 
is  low  bidder  on  12,000  tons  for  Chile.  The  10,000  tons  lately  taken  by 
German  rail  mills  in  Java  Indicate  that  their  price  is  $35  to  $36  at  shipping 
port  The  500  tons  of  40-lb  rails  they  took  in  Cuba  went  at  $38,  delivered. 
[Heavy  open-hearth  rails  at  Pitl.^burgh  are  quoted  at  $47  against  .S57 
Aug.  31  1920.]" 

Coal  Production,   Prices,  Shipments,   &c. 

Anthracite  Prices. — Prices  for  household  sizes  of  anthracite  were  advanced 
10  cents  a  ton  at  the  mines  on  Sept.  1  by  Reading,  Lehigh  Valley,  Erie, 
Jersey  Central,  D.  &  H.  and  D.  L.  &  W.  coal  companies,  restoring  their 
prices  to  la.st  winter's  basis  and  making  up  the  50  cent  reduction  made  last; 
April.  Wholesale  prices,  mine  basis,  of  the  large  companies  are  now  about 
$7  60  to  $7  75  for  egg,  $7  90  to  $8  10  for  stove  and  chestnut,  and  $6  15  to 
$6  25  for  pea.  There  is  a  belief  in  the  trade  that  if  the  demand  warrants 
it  a  little  later  the  "independent"  operators  will  again  advance  their  quo- 
tations, to  put  them  back  to  as  much  as  75  cents  above  those  of  the  big 
companies,  the  old  differential. 

Retail  prices  in  Philadelphia  are  as  yet  unchanged  from  thos^  quoted  in 
July  and  August,  having  been  advanced  25  cents  a  ton  July  1.  "Phila. 
News  Bureau"  Sept.   1. 

WEEKLY  REVIEW. — "Coal  Age,"  N.  Y.,  Sept.  1,  reports  in  part: 

(1)  Bituminous  Production. — "A  year  ago  the  output  of  soft  coal  was 
11,813,000  tons  in  the  second  week  of  August;  this  year  it  was  7,7.56,000 
tons,  or  70%  as  much.  Preliminary  reports  for  the  last  week  of  August 
indicate  an  increasing  output  for  that  period.  A  year  ago  Illinois  and 
Indiana  mines  were  reporting  operation  at  60  to  68%  of  full  time;  this  year 
it  is  40%  of  full  time — that  is  to  say,  the  country  as  a  whole  is  producing 
70%  of  last  year's  tonnage  of  bitimiinous  coal,  and  the  largest  fields  in  the 
Middle  West  are  doing  around  66%  of  last  year's  record. 

"By  the  same  .standards  southern  Ohio  is  doing  half  as  well  as  last  year, 
eastern  Ohio  85%,  Pittsburgh  less  than  one-third  as  well.  Somerset 
County,  the  large  non-union  district,  is  working  better  time  now  than  last 
year.  The  Pocahontas  field  is  working  75%  of  last  year's  rate,  the  high- 
volatile  fields  in  soutliern  West.  Va.  at  about  half  last  year's  feverish  speed. 

;2)  Shipments,  &c. — "Encouraging  signs  are  found  in  the  bettor  move- 
ment off  upper  Lake  docks  to  interior  points,  more  cars  of  coal  going  into 
New  England  and  more  railroad  buying.  Dumpings  for  up  Lake  aro  easing 
off,  but  exports  through  llami)ton  Roads  have  picked  up — not,  however, 
as  a  result  of  any  new  business. 

"Dumpings  at  the  Hampton  Roads  piers  amounted  to  269,525  gross  tons 
during  tho  week  ended  Aug.  25.  Although  this  represents  an  increase  of 
60,000  tons  over  the  preceding  week,  tho  cleanup  of  some  of  tho  Tidewater 
accumulation  is  largely  r<^sponsible.  I'rosout  exports  are  less  than  one- 
sixth  of  the  Juno  maxinnmi. 

"The  mine-cave  tax  bills  of  tho  State  of  Pennsylvania  having  become 
effective  Aug.  27,  it  is  reported  that  the  Glen  Aldon  Mining  Co.  closed  three 
collieries  and  tho  Price  Pancoast  Coal  Co.  one  mine,  which  in  the  opinion 
of  these  companies  cannot  be  operated  undor  the  law.  It  is  too  early  yet 
to  determine  w  lu^ther  tho  operation  of  this  law  will  seriously  affect  an- 
thr.acito  proiluction.  ^ 

(3)  iMbor. — "I^abor  troubles  in  Indiana,  West  Virginia  .and  Pennsylvania 
have  had  no  effect  on  |)roihiction,  nor  have  they  influeace'l  the  market. 
The  West  Virginia  trouble  is  a  continuation  of  the  effort  to  unionize  the 
Keuova-Thacker  field;  the  Indiana  disturbance  is  rei)orted  as  due  to  some 
r.adicals  getting  out  of  hand.  Tho  Governor  of  Indiana  has  called  a  con- 
ference to  settle  the  matter. 

"In  the  <;onnellsville  region  the  largest  independent  coal  and  coke  pro- 
ducer has  clostxl  its  mines  biit^auso  some  2,000  non-union  men  refused  to 
accept  the  latest  wage  reductions. 

(4)  Business. — '.'Domestic  demand  for  bituminous  coal  has  picked  up 
considerably  of  late.  Kotailers  report  a  better  call  from  small  consumers, 
although  (liiliveries  from  the  yards  are  still  far  from  normal.  Dealers  are 
replenishing  thiiir  yard  stocks  and  the  <;all  on  tho  mines  for  more  domestic 
lias,  of  course,  thrown  a  larger  l,oiinago  of  sti^am  sizes  on  the  market.  That 
iiidnstrial  consumption  in  geiieriil  is  now  koo|)ing  Jiaco  with  this  incre.ased 
tonnage  Is  apparent  from  the  larger  number  of  distress  coal  offerings  in 
those  sections  using  domostic  bituminous. 

"In  New  lOiiglaiid  water-borne  <:oal  from  tho  Pocahontas  and  New  River 
region,  biicauso  of  the  low  mariiio  freight,  rates,  has  caused  sla.shiiig  reduc- 
tions In  the  all-rail  ceiitr.il  Pennsylvania  lii(4s.  The  cuts  of  (central  Ponn- 
syivanla  shippers  are  almost  fruitless,  however,  as  to  compete  with  the 
Hampton  Roads  shli)pcrs  would  mean  a  price  in  the  neighborhood  of  .$1 
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I'  I  u.b.  niiutw.     The  only  rail  toiio««e  movlug  to  that  territory 

i  1. 

(  uardeil  Over  the  Hudum  tu  tlaslern  .V.  Y.  ana  Xew  EimUinii. 

A  J  e,7:i2 

'  ^111(1  .' '.j^.'  .','jiii  5,3ti9 

diit  uf  coal  lulu  that  port  of  the  Nurthwust  ttervel  liy  tbu  Huad- 

.  .i..,L^   ..   .,.   .■„^-,...    ...,...(1.       ,-  .(....v.i   iM    M,,'  tbllowliig   tal>ltt. 

I  I  li>i  lu.st  six  yuars 

1  ,1  .      ,    ,M  ,     I        ■,  iiro  nearly  filltxl 

CarliHtda  uf  Authracile  A  Bilainiituua  Moved  Inland  from  Dul.-Sup.  Harbor. 

1910.  l'JI7.  1918.  1019  1020.  1021. 

I                    ......  31,775  30,707  30.123  20,130  35,00)*  8,403 

I. .., 34,416  2«i,U3  22,227  12,435  32.202  H.ltil 

March 24,733  27  043  13.457  13,441  20,177  7,450 

April.. 14.410  14,11«  10.900  13,009  10,400  5,831 

M..                            ir,  0^^  \,.   !H0  lj.013  12,0ti7  8,844  7,883 

J.    .                               I      .1          II   177  JIIH95  14,9i»4  10,401  9,557 

Ju!^ llllJ  l'..'J27  S^.iaa  17.293  16.052  13.448 

Total  to  July  31.-152,285     150.671      133.373     103,660     132,084       60.736 

(5)  Anthracite. — '■l*ro»lui'tioa  de<-liiie>l  sliari«ly  during  the  week  ended 
AiiK-  20  The  (<if»l  oiii|iut  was  1,529  000  iiel  li>U8,  aa  cuninared  with 
1.772,000  In   li  'i    .        (  ■■    .  of  a  reliKloim  holiday   on 

Aut!     15  was  1 1 

■  oiili-i  ill:.'  ,,1  .,,,/,  I  L  I,  iMillor  durinx  the  closiiiK 
day^  '  duo  uol  sn  uiucli  to  any  groat  rush  of  householders'  husiness 
a<>  a  'I  ,<<-ure  the  August  circular.  At  the  same  tune  retailers  state 
thai  '  lio'u  some  pick-up  to  their  t>ushu«is,  although  it  is  still  far 
licilovi                    hii    llils  liinti  of  the  year. 

■  ill  !  .  iii'i  tia\o  advanced  sligiilly  on  the  family  sizes  with  the  better 
call.  Mloaiii  Ci>als  have  unproved  Itieir  nosilion  with  the  a[>proach  of 
autiuiiu.      llarley  in  in  greatest  demand.      LaUu  dumpings  continue  heavy 

durin.i<  tiie  week  ended  Aug.  24  the  iluffalii  [licrs  dunitied  172,400  not  tons. 
Sliiiipers  apparently  are  determine<l  to  |iush  the  tonnage  through  this 
gaU'way   unlil   the  all-rail  markets  regain   llicir  strength. 

ifii  Coke  ■I'roductiou  of  beehive  coiie  was  57,000  net  tons  during  the 
wwk  ended  .\ug,  20,  and  for  the  calendar  year  to  date  is  3,724,000  tons, 
only  27%  i>f  that  for  1920.  By-product  offerings  still  hinder  the  beehive 
coke  industry  from  participating  in  tlm  slightly  improved  market.  Con- 
nell.sville  nuotati<>n.s  on  Aug.  M  were;  .Spot  furnace.  $2  90Ct!*$3;  contract 
furnace,   .$3('i  J3  25:   spot  foundry.   $l(ii'i4  50. 

■'The  Kauiey  strike  has  closed  down  six  plants  In  Fayette  County.  Pa., 
and  thrown  more  than  2,000  men  out  of  employment." 

Oil,  Oil   Products,   Production,   Prices,   &c. 

Hrices  -  (ia.soline  prices  in  Austin,  Tex  ,  which  had  been  cut  by  comp»- 
tiiion  to  15  CIS  ,  were  restored  by  all  companies  on  or  about  Aug  15  to 
18  CIS  Detroit  has  also  been  the  scene  of  a  gasolino  price  war.  "Uoston 
News  ftuivau"   .\ug    27 

The  Sun  Oil  Co.  has  announced  an  advance  of  10  cents  In  Eldorado 
Arkansas  crude  to  80  cents  a  barrel  forT)il  testing  34  gravity.  This  company 
is  the  first  of  the  bigger  companies  to  exceed  the  70-cent  price  sot  by  the 
Standard  Oil  of  Louisiana  for  35  gravity  crude  when  it  finished  its  pipe  line. 

Fruduction,  iHc  — The  American  Petroleum  Institute  estimates  that  the 
daily  average  gross  crude  oil  production  in  the  U.  S  for  week  of  Aug  27 
as  1 ,3113.070  bbls  .  as  compared  with  1 .31 5.440  bbls.  for  the  preceding  week, 
a  decrea.se  of  12.370  bbls  ,  chiefly  of  10,000  in  Nor    l.a,  and  Ark). 

(N)mpletiou  in  oil  fields  during  Augast  1.423  wells  .decrease  283;  new 
protluctlon  225,648  bbLs  ,  increase  3.611  Ory  holosf  391.  decrease  42;  gas 
wells   lfi3.  decrea.se  24      "Oil  City   (I'a  )   Derrick  " 

Sail  Water  in  CerUiil  Wells  of  Amsllan  Dist  .Mexico — "  WallSt.  J."  Aug   30 

Miiican  Decision — .\rticle  27  Nut  Retroactive — The  Supremo  Court  of 
Mexico  on  Aug  3 1  granted  the  Texas  C^o  an  injunction  to  restrain  the  Mexi- 
can Dept  of  Coninierco  and  Industry  from  enforcing  a  decree  issued  i)y 
Prt*iident  Carranza  Aug  18  1918  for  the  denunciation  of  Its  properties  under 
Art  27  of  the  Mexican  Constitution  The  Court  holds  that  this  article 
having  in  view  the  nationalization  of  subsoil  wealth,  is  not  retroactive  as  to 
proiK'rty  acquired  prior  to  May  1  1917,  and  cannot  be  enforced  to  disposses 
ii»  contravention  of  Art  14  Many  similar  suits  are  pending.  See  "Cur- 
rent Kvents"  above  and  "Times"  Sept    1.  p.  17:  Sopt    2.  p    3 

L'loimcticHt  Gasoline  \-Cent  Tux — On  Sopt.  1  all  gasoline  sold  in  Connecti- 
cut except  for  manufacturing  purpo.ses.  becomes  subject  to  a  tax  of  1  cent 
a  gallon  for  upkeep  of  highways      "Herald"  Aug.  30.  p    5. 

Other  Prices,  Wages  and  Trade  Matters. 

Prices. — Cotton  prices  soared  this  week  on  Government  report  of  short 
crop.     "Times"  Sept.  1,  p.  17;  Sept.  2,  p.  19. 

The  International  Paper  Co.  announces  a  cut  In  the  price  of  newsprint; 
to  4  cents,  a  reduction  of  %  cent,  or  from  $95  to  $80  a  ton.  against  tTb  05 
the  price  maintained  in  1918-19  by  Federal  Trade  Commission.  See  said 
con'uany  below. 

The  prices  of  nitrogenous  fertilizers  (ammonia  sulphate,  dried  fish, 
blood,  &c.)  have  recently  been  quoted  at  or  near  the  1014  quotations. 
Compare  "Quotation  Section"  issued  to-day.  and  "Oil  Paint  &  Drug  Re- 
porter," Aug.   1,  editorial. 

Wages,  c^cf. — The  E.  I.  du  Pont  de  Nemours  Co.  on  Aug.  30  announced 
a  reduction  of  \0%  in  all  salaries,  effective  Oct.  1. 

The  National  Window  Glass  Workers  Association  agreed  on  Aug.  31  to 
a  28%  reduction  in  wages,  affecting  about  15.000  men  and  60  factories,  for 
13  weeks. 

Department  Stores  Sales  in  July  (Fed.  Res.  Bank) .    "Times"  Aug.  30,  p.  19. 

Sugar  Control  in  Germany,  It  Is  Said.  Will  End  Oct.  1. — 

Automobiles. — Further  price  reductions,  the  second  this  j'ear  in  several 
cases,  ai-e  announced  (see  below  under  title  of  the  several  companies), 
viz.:  (a)  Old.smobile  cars  Aug.  29.  .'590  to  $200.  (b)  Franklin  Sept.  1.  S250 
to  S300.  (c)  Peerless  (not  Pacliard)  Aug.  25.  $110  to  .S180.  (d)  Ford 
Motor  Co  toiu-ing  car  cut  Sept.  2  from  S415  to  .$355.  against  .S3(i0  in 
1917.  "Times"  Sept.  2.  p.  1.  (e)  Koamer  and  Jackson  automobiles, 
material  reductions 

A  record  output  is  reported  for  the  American  plants  of  the  Ford  Motor 
Co.  during  the  quarter  ended  July  31.  \nz.:  317.587  cars  and  trucks. 
"Times"  Aug.  27.  p.  2:  also  Studebaker  new  naonthly  record  in  August, 
8.642  cars.     Idem.  Sopt.  2.  p.  l.i. 

U.  S.  Census  reports  that  of  the  6.448.000  farms  in  the  U.  S.  on  Jan.  1 
1920.  1.979.5(34.  or  30.7%.  onwed  2,146,512  automobiles,  131.551  had 
139.169  motor  trucks  and  229,334  had  246,139  tractors.  "Post"  Aug.  29, 
p.  7. 

Secretary  of  Labor  Davis  reports  that  in  1920.  in  196  cities  of  the  U.  S. 
there  -were  built  93.121  garages,  costing,  it  is  said,  nearly  $100,000,000,  as 
against  structures  accommodating  only  about  81.103  families.  "Times" 
Aug.  27.  p.  2. 

Legislation,   Taxation   and   Miscellaneous. 

Rent  Decision  in  New  York — Appellate  Diiision  Fi.ves  10%  on  Value  as 
Reasonable. — "Times"  Sept.  2,  p.  5  &  12  Sept.  1.  p.  17. 

U.  S.  Income  Tax — Official  Warning  as  to  Capitalizing  Earnings  as  Oood- 
Will. — "Fin.  Am."  Aug.  31.  p.   1. 

Classification  of  Incomes  in  N.Y.  State.  1917  Jo  1919. — "Times"Aug.27,p  9 

Income  and  Excess  Profits  Collections  by  States  in  1921  and  1920. — Boston 
"N.  B."  Aug.  :H0.  p.  5. 

Tariff  Bill  May  Be  Delayed. — "Times"  Sept.  2.  p.  12.  Steel  Makers  Heard 
John  A.  Topping.  J.  A.  Campbell,  &c.) — "Iron  Age"  Sept.  1.  p.  527  to  566. 

Anti-Dumping  Law  as  Applied  to  German  Pulp. — "Times"  Aug.  27.  p.  3. 

Specific  Duties  on  Dyes — Commission  Does  Not  Recommend  Removal. 
Idem  Aug.  31.  p.  15. 

Tax  Bill — Subslilute  to  be  Submitted  by  Seaiator  Smoot. — Idem  Aug.  31. 
p.  15;  Sept.  1,  p.  14;  Sept.  2,  p.  12. 

Film  Monopoly  Attacked  by  Federal  Trade  Board. — See  Famous  Players- 
Lasky  Corp.  below  and  "Sun"  Aug.  3,  p.  19. 

63  New  Indictments  in  Cement  Combine. — "Times"  Sopt.   1.  p.   17. 

New  York  Soldier  Bonus  Act  Upset  by  Appellate  Division. — See  "Current 
Events"  above,  and  "Times"  Sept.  1.  p.  1;  Sept.  2.  p.  24. 

Matters  Covered  in  ■Chronicle"  of  Any.  27. — (a)  Cotton  crop  report 
for  ye;ir  1920-21  p.  882  923  to  93'5  (aa)  Federal  child  labor  law  again 
held  unconstitutional    p.  891. 

(b)  New  capital  flotations  for  July  and  the  seven  months  in  years 
1919  tn  1921.  p.  S95  to  ,S97. 

(c)  Ta)c  revision  bill  as  passed  by  House  p.  OO'l.  (d)  Effect  of  new  tax 
provisions  j).  905.  (dd)  Taxable  incomes  in  France  p.  898.  (ddd) 
Spanish  tax  proposal    p.  899. 

(e)  Shipping  Board  appropriations  and  Grain  Trading  bills  as  signed  by 
President    p.  906.     (ee)  Also  Farm  Export  bill'  p.  902. 


(f)  Kuductlon  of  prices  and  wages  by  II.  H.  Steel  Corp.  p.  007.  (g) 
Report  on  unemployment  p.  908  to  910.  (h)  Gompers  insists  that  'wages 
of  members  of  A.  ('.  L  nmst  perndt  ownership  of  automobiles  etc.  p.  908. 
(i)  I'se  of  national  credit  to  relitsve  unemployment  in'ged  by  Amer.  Fed.  of 
Labor  p  !U0  (j)  S.Mnpailietic  strike  by  N  .  Y.  garment  makers  p.  007. 
ik)  Boycott  of  Uetall  Ittwearch  Association  p.  907.  (I)  Muiers  ill  disposed 
to  wage  reduction    p    918. 

(m)   Kiuancing  by  War  Finance  Corporation    p.  002. 

Alabama  Power  Co.^Fares  Aduunred. — 

Tin-  .M.ibaiiia  I'  .S  ( 'on. mission  has  given  l>ermisslon  to  the  con>pany 
to  iharge  10  ctaiis  on  Its  linns  In  Ilunlsville.  "I'lie  i-ojnpany  was  operating 
on  a  7-coni  fare  granted  last  year  ami  proved  that  (his  rate  produced  a 
vuiy  small  iniTcasti  In  revemie. — V.   113    p.  29(>. 

Algoma  Steel  Corp. — New  Business. — 

A  iiress  ri)|ioil  from  Pliiladtdphla  says:  The  corporation  has  closed  orders 
with  the  Canadian  Pacific  Ky  for  25.000  tons  of  steel  rails,  which  with 
or<lttrs  on  hand,  will  provide  Imslness  to  run  mills  to  Nov.  1  — V.  113,  p   956 

All-America  Cables,  Inc. — New  Cable  to  Porto  Rico. — 

Tlie  comi)any  announces  the  opening  of  a  now  cable  to  I'orto  Rico. 
A  rale  of  2()  cents  per  word  on  deferred  cables  Is  also  announced. — V.  113, 
p.    I8f',. 

Allis-Chalmers    Manufacturing    Co. — Dividends. — 

The  following  statement  was  issued  after  a  meeting  of  the  iioard  of  direc- 
tors: "As  ( 'oininon  stock  divldonds  havo  been  payable  30  days  later  than 
dividends  on  llm  ('referred,  hereaflor  consldeiatlon  of  the  declaration  of 
the  Common  stock  dividend  will  not  come  up  for  action  unlil  one  month 
later  than  the  meetings  at  which  the  Preferred  dividends  are  declared." 
-V     112.  p     18t)9 

Aluminum  Goods  Mfg.  Co. — Sella  Plant. — 

See   I'yrttni)  Mfg.   Co.   below. — V.   112,  p.   851. 

American  International  Corp.,  N.  Y. — Large  Redudiun 
in   Current  Oldtt/titions^ Director. — 

The  following  statement  of  June  30  1921  is  understood  to  show  apjiroxl- 
mutelv  the  company's  |)ositlon  as  regards  cmTent  assets  and  lial)illti<'s  lom- 
oared  with  Dec.  31  1920  and  Nov.  22  1920.  On  the  latter  dale  re<-eiv'al>l("s,- 
inventories  and  obligations  stood  at  their  high  pomt. 

Assets—  June  .30  '21.  Dec.  31  '20.  Nob.  22  '20. 

Cash $6,0.55,000     $4,613,3.37     $4, .397,000 

Inventorlas 9,203,000     12, .524,003     12.854, OOD 

Bills,  notes.  &c 1 9,155,000     12.384.735     14,282.000 

Accounts   receivable --    15,501,000     20,014,579     20,106.000 

Total  cuiTont  assets $39,91 4.000  $49,536,654  $51 ,639,000 

Lialiilitiis—                                           June  30'2l.  I>ec.  \i\  '20.  iVor.  22 '20. 

Bank  loans  secured .-       $138,000         $600,000 

Bank  acceptances  discounted $2,5.50,000  5,810,7,50       5.109.000 

Trade  acceptances 267.000  1,. 590,934       2.7,58,000 

Bills  receivable  discounted 850,000  3,187,8.50       5,214.000 

Bank  loans  unsecured 8.916.000  8,7,50,000       7,4,50.000 

<;usl<nners' credit  b.ilancos 1,6.59,000  3.511.791       4.828,000 

Accounts  payable,  &c 1.185,000  1.909.629       2,219,000 

Total  current  liabilitios $15,463,000  $24,898,954  $28,178,000 

Commitments 795.000  (?)  7,706,000 

Total  obligations $16,258,000  (?)  $35,884,000 

Compare  annual  report  in  full  in  V.  112,  p.   1138. 

Harry  A.  Arthur  has  been  elected  a  director  and  Vlce-Pres.  of  G.  Amsinck 
&  Co.    Inc.,  a  subsidiary. — V.  113,  p.  420. 

American  Pneumatic  Service  Co. — Subsidiary  Company. 

.V  piil)lislu(l  statement,  revised  for  flie  "Chronicle"  says:  The  Lamson 
t^o.,  Lowell.  Mass.  (a  subsidiary)  manufacturer  of  pneumatic  tubes,  mer- 
chandist!  carriers  and  other  conveying  e(iuipment.  has  concluded  arrange- 
ments with  the  Chamber  of  Commerce,  Syracuse.  N.  Y.,  for  the  establish- 
ment of  a  plant  and  the  removal  of  its  Lowell  works  and  its  engineering  and 
clerical  force  in  Boston  to  the  new  location.  Property  has  been  secured  in 
the  Eastwood  section,  and  ])lans  will  be  under  way  at  an  early  date  for  the 
erection  of  a  general  metal-working  plant,  machine  shops,  a.ssembling 
works,  &.C.  The  change  in  location  is  being  made  primarily  for  expansion 
purposes,  and  considerable  new  machinery  will  be  installed. 

The  plant  including  the  machinery  that  the  company  now  owns  and  which 
will  bo  moved  ■will  represent  an  investment  in  excess  of  $1.000.000. — V.  113. 
p.  537. 

American  Rail'way  Express   Co. — Earnings. — 

1921  May  1920 1921—5    Mos.-1920- 

Gross $16,573,249  $14,875,120  $86,696,253  $66,890,739 

Net  operatmg  deficit...  16,251       2,452.608     (a)854,015     18.775.700 

a  Net  opertaing  income. — V .  113,  p.  537,  296. 

American  Steel  Foundries  Co. — Dividend — Earnings. — 

I'resident  R.  P.  Lament,  Sept.  1,  says  in  substance:  "The  board  of 
directo:s  declared  the  regular  dividends,  although  the  earnings  show  they 
wore  not  earned.  The  balance  sheet  as  of  June  30.  however,  showed  the 
company  t.o  be  in  a  sound  and  satisfactory  condition.  We  have  no  money 
borrowed  from  anv  source.  We  have  $2,000,000  in  cash  and  over  $4,500.- 
000  invested  in  securities,  mostly  Liberty  bonds  and  certificates  cf  indebted- 
ness. The  surplus  is  over  SIO.OOO.OOO.  Our  inventor>-  has  gone  down 
$2,000,000  since  the  first  of  the  year,  although  it  was  low  at  that  time. 

"Business  for  the  present  is  not  good  and  for  the  immediate  future  will 
depend  largely  on  the  action  of  Congress  on  the  bdl  to  iienrnt  the  «  ar 
Finance  Corporation  to  fund  the  obligations  of  the  railroads  and  give  them 
funds  needed  for  proper  maintenance  of  roadbed  and  equipment.  The 
railroads  are  normally  the  largest  purchasers  of  steel  and  are  the  only 
customers  of  the  car  plants."  j  <-,  »     , 

[The  Common  dividend  is  payable  Oct.  15  to  holders  of  record  Oct.   1 
and  tiie  Preferred  dividend  is  payable  Sept.  30  to  holders  of  record  Sept.  15.1 
Results  for  the  Six  Moiiths  ending  June  30. 

1921.  1920.  1919.  191S. 

Not  earnings. $777,547     .$-1,002,645     $2,970,600     S4. 187,455 

Depreciation 267,373  287.209  133.517  184.72t> 

Balance ~$51(U74     $3,715,436     $2,837,083     $4,002,727 

Other  income.. 183.210  219.631    162.096 95.75S 

Total  income $693,384     $3,935,067     $2,999,179     $4,098,485 

Other   charges        . 277,109  223,253  28,403  8t>,o61 

Federal  tax  reserve 81,500       1,025.500  965,000       1.043.000 

Balance,  surplus ~$334,775     S2.686.314     $2,005,776     $2,968,924 

Pros.  Lament  is  quoted  as  saving  that  the  company  has  over  $1 .  .000.000 
quick  a.ssets  and  only  $2,500,000  quick  liabilities,  with  no  Indebtetluess 
to  banks.  ,   ,        ,         ,      . 

A  press  reoort  from  Youngstown.  O..  says:  "But  two  ol  the  nine  plsnts 
of  the  company  are  operating.  The  conniany  has  a  luivo  stock  ot  car 
couplers  on  haiid,  reported  to  be  well  in  excess  of  50.000,  iimnufiictuitHl  in 
anticipation  of  the  resumption  of  railroad  buying. — V.   Ho,  p.  630. 

Ames  Holden  Tire  Co.,  Ltd. — Dividends. — 

The  directors  have  declared  a  diviilend  of  S'';  on  the  invfwrtHl  sttx'k  In 
lieu  of  all  div  idend  arrears  and  covering  the  period  fioiu  July  1  1920  to  June 
30  19'>1 .  Uei?iil:ir  quarterlv  pavments  will  be  made  ou  the  stocJS  besmnius 
Oct.  1  next,  itissud. — V.  Ill,  p.  2044. 

Arkansas  Natural  Gas  Co. — Div. Meeting  PostvofmLx^'c. — 

Owing  to  lack  of  a  quorum,  the  directots  at  their  qimnerly  nxvtnig  on 
.-Vug.  30.  took  no  action  on  the  div  ide.id  usuall.v  paid  t>ct.  I.  In  VpHl  and 
Julv  last .  iiuai  ttnly  dislril>iitiiMis  of '_''■;   each  vvcic  in-'>de. 

«i  d><spatch  from  I'ittsburgh  states  that  det'lnite  and  s.uislactory  pj\>si-«>ss 
is  reported  in  negotiations  for  the  sale  of  the  latin  \u\v-rl<-iia  Oil  l  o  ovv  lUHt 
jointly  bv  the  VrUan.sas  Natural  tias  Co,  and  llu>  rr.u  sco  vtiueiUikl  Oil  t  o  , 
to  a  buyer  understood  to  bo  the  Stand;\rd  Oil  C<v  ol  C\Ullori\la  for  »  vvvu- 
sidoratlon  said  to  bo  around  *5.lHn),l)nO.  The  Lit  in  Vnicrican  acr,y»st>  U 
In  Colombia  and  is  but  ;!l)  uiilas  Inland.  kMu;  It  .idvantaj;»"=»  <>»•<  jHws«i.s»\t 
bv  numerous  other  Coloblan  concorns,      \         :',  p.  1869 
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Arrowhead  Reservoir  &  Power  Co.  -Bcur  VaUcij  Sale. 

Ll(:tl<i  Itc^ur  V'alloy,  IhcIikIIiik  ii"  1 1"'  '"'x'  "wmxl  .il^  Sail  Itdni.ii'illiio  hy 
tlio  AiTDwIii'iid  Ci).  Uio  rusc'i'voir  i>i'  l:iU<<.  (hnii,  IiuiiicIh  iuuI  tlic  (iiiLli'ii  |iliui(. 
has  bociii  sold  lu  a  l-ns  AiiKolds  HViiill<-alii  li('a<l<.(l  by  MorKaii  AdaiiiH  lor  a 
COiisldorallon  timlorslood  Co  Ixi  111  Hio  noik'lilxii'lioiKl  ol'  $750, 000.  (San 
Francisco  "Ninvs  lliin^aii"  Auk.  20)—  V.  110,  p.  21'J1. 

Atlas  Porltand  Cement  Co. — Nev>  Indiclviv.nU. — 

lliiildd  Slalos  Alloinoy  William  llaywaid  ol'  llic  Soutlidni  Dlslrlcl  of 
New  \  ink  has  ohlaliuxl  a  supplciiioiilary  liulicliiionl,  cliaiKliiK  10  <'oriKii-a- 
tioiis  and  11  olTicci's  wllh  cMiKim'inK  in  an  uiiJawflil  consijiracy  (o  violalo  llio 
Shormaii  anll-lriisl  law  In  Mio  said  ol'  I'orllaiid  (^ciikmiI  I  liroiiKliiuil.  Ilic  ICasl- 
orn  .Slalcs.      Soo  N.  Y.  "'riiucs'"  So|)t,.  1,  p.  17.— V.  112.  p.  IW.'i. 

Baldwin    Locomotive    Works. — Credit    to    Mexico. — 

.Set)  under  "Current  Kvouts"  In  last  week's  "Chronicle",  p.  899.— V.  li;i. 
p.  9(M.sr>2. 

Baltimore  (Md.)  Pearl  Hominy  Co. — Sale. — 

Scaled  bids  will  be  received  by  the  (riislees  uiilll  Sept.  15  at  cnnip.-iiiy's 
OlTlce.  UalMniero,  for  the  sale  of  the  property  includfuK  "(1)  Corn  and  feed 
mills  recently  ciiuipiicd  with  new  uiacliinery  havinf?  a  daily  capacily  of 
15.0t)0  bushels;  (2)  Corn  syrun  i)lant,  dally  capacity  100  barrels;  (,'t)  Cruder 
corn  oil  eMulpinent  atid  refined  oil  i)lant;  (4)  50.000  bushel  i!oncrele  elevaldr 
fully  equipped  for  dryiiiK  and  handUuK  pxain;  (5)  50.000  bushel  stool  sloraKc 
elevator;  ((i)  50.000  bushel  sloraTO  crib.  (7)  One  large  warehouse  and 
several  other  buildings. "—V.  112.  p.  1619. 

Baush    Machine    Tool    Co.,     Springfield,     Mass. — 

The  slockholdcis  ha\e  voted  to  exchange  the  12,500  outstanding  sh.uds 
of  common  stoclc,  par  .$100,  for  an  equal  iuim!)er  of  shares  having  no  par 
value,  and  increasing  the  common  37, .500  shires  so  that  the  aulhorlzid 
capital  shall  consist  of  50,000  shares  common  stock,  no  par.  and  (i.lOO 
shares  proferrod.  par  $100.  Tho  company,  it  is  stated,  will  issue  22,500 
shares  of  common  stock  for  all  tlio  ii.ssots  except  cash  of  Huron  Molals 
Co.  (which  SCO  in  V.  IIS,  p.  905).  Willoughby  H.  Stuart,  Jr.,  Is  Pros. 
and  Ceorgo  1). "Haskell,  Trcius. 

Belgian  American    Coke   Ovens    Corp. — Organized. — 

Incorpor.-itod  in  Oc^laware  .Juue  (i  1921,  with  an  authorized  capital  of 
$10,000,000   Proferrod  stock  and  200.000  shares  of  non-par  conunon  stock. 

Tho  Hoard  of  direc'tors  is  coni|)osed  ef  Thomas  V.  Ryan  of  New  York; 
Emile  Francqui,  Brussels,  Pros,  of  Batu|ue  d'Outrcmor  and  director  of 
Sociote  (ienerale;  V.  H.  Laud'-treet,  President  (.associated  with  coal  and 
lihipping  industry  of  the  United  States  for  many  years);  Hector  Priid'hom- 
me.  Brus.'-.els,  Vice-Pres.;  Herbert  H.  Vroeland  (identified  with  many  in- 
dustries of  New  York,  Belgium  and  Portugal);  Oliver  Piette  (coke  oven 
Inventor  of  Belgiujn  and  for  many  years  Vice-Pres.  &  T^lgr.  of  Frnco- 
BeKian  Coke  Oven  Corp.) 

G.  H.  Walker.  Pros,  of  W.  A.  Harriman  &  Co.,  Inc.;  Adoliho  Rtoclet. 
ex-Pres.  of  Franco-Belgian  Coke  Oven  Corp.;  Lambert  Jadot.  director  of 
Banqun  d'Outrcmor;  William  II.  Page.  Gen.  Counsel,  and  identified  with 
many  Belgian  and  Portugese  mining  corporations. 

Mr.  Uyan  and  Mr.  I'Vancqui  have  been  associated  for  many  years  in 
extensive  developments  in  tho  Belgian  Congo.  Some  throe  years  ago.  Mr. 
Francqui  directed  Mr.  Ryan's  attention  to  the  Piette  coke  ovens,  which  for 
many  years  have  given  the  best  results  of  any  thus  far  developed.  The 
further  rf  finements  of  the  by-pioduct  coke  industry  made  possible  by  the 
Piette  ovons  are  of  far-reaching  importance  to  American  industries.  The 
by-products  of  coal  furnish  explosives,  dyestuffs  for  textiles,  paper,  printing 
ink.  paint,  shoo  blacking  and  an  almost  endless  variety  of  purposes.  The 
base  of  hundreds  of  drug  and  chemical  preparation  is  from  the  same  source. 
Ammonia  for  fertilizer  is  also  a  coal  tar  derivative.  But,  while  all  these  are 
of  great  value,  it  is  in  the  saving  of  fuel  costs  that  the  improved  coke  oven 
of  the  Belgian-American  Corp.,  vnW  make  its  greatest  appeal  to  the  public 
at  largo.  The  carbonization  appliances  are  designed  in  units  to  suit  the 
needs  of  large  or  small  fuel  consumers. 

The  American  corporation  will  be  supplied  from  Belgium  with  an  organi- 
zation of  technical  experts  who  have  been  trained  in  this  industry  for  a  num- 
ber of  years  and  there  w^ill  be  added  American  engineers  and  executives  for 
the  introduction,  construction  or  operation  of  the  Piette  By-Product  Coke 
Ovens  and  other  carbonization  appliances.  New  York  office  of  new  com- 
pany, 25  Broad  St. 

ITho  '"Gas  Record."  Chicago  June  22  last  has  a  four-page  illustrated 
article  dealing  with  the  Belgian  coke  ovens  of  the  Piette  .system.  These 
ovens  \vore  being  then  tested  by  the  Laclede  Gas  Light  Co. J 

Bell  Telephone  Co.  of  Pa. — Acquisition. — 

The  company  h.^s  .applied  to  the  Pennsylvania  P.  S.  Commission  for  auth- 
ority to  acquire  the  Pittsburgh  &  Allegheny  Telephone  Co.  It  is  imder- 
stood  that  the  Bell  comp.any  is  willing  to  assume  SI  ,500,000  outstanding 
bonds  of  the  P.  &  A.  Company  and  in  addition  -SI, 000, 000  additional. 
It  is  said  will  be  paid  in  cash.  The  P.  &  A.  company  is  an  independent 
company.— V.  113.  p.  297. 

Bend  (Ore.)  Water  Light  &  Power  Co.— O/fcr  to  Sell. 

See  State  and  City  Department  on  subsequent  page. — V.  105,  p.  821. 

Bethlehem  Steel  Corp. — Rejects  Claim  for  Back  Pay. — 

Claims  of  ff.;mer  emi)l<)yees  for  more  t,h.an  .$1,500,000  in  back  pav  have 
been  rejected  under  a  decision  by  .acting  Secret arv  of  War  Wainwright. 
^^iSJ^^T-  ^''■'^  *"^''"  pending  for  nearly  three  years  and  involves  38,000  men. 

The  Bethlehem  Steel  employees'  claims  grew  out  of  a  decision  of  War 
Labor  Board  awarding  wag<  increases  to  machinists  and  electricians  when 
such  increases  appear<  d  necessary  to  keep  shop  working  at  c.ipacity  on  war 
orders.  An  appeal  to  Secretary  Weeks  from  the  decision  of  acting  Secre- 
tary of  War  IS  being  made  by  the  men's  representatives,  and  it  is  under- 
stood the  matter  will  be  carried  to  President  Harding,  if  necessary. — V.  1 13 , 
p .  0'>H,  ]  of) . 

Booth  Fisheries  Co. — Business,  &c. — 

The  directors  on  Aug.  30  took  no  action  on  the  resumption  of  dividerds. 
MeTnbcrr  of  the  board,  however  expressed  the  opinion  that  there  were  in- 
dications of  improvement  in  the  business  of  tho  company. 

Payment  of  the  quarterly  dividend  of  lyi%  on  the  Prcf.  stock  wa^ 
o"?'"i''»20  — V  ^'  '-'''"'**■     '''^"  '^^*  distribution  on  this  issue,  was  made  in 

Borne-Scrymser  Co. — Dividend. — 

A  dividend  of  .$20  per  share  has  been  declared  on  the  .?200,000  capital 
Btock,  payable  Oct.  15  to  holders  of  record  Sept.  17  A  like  amount  has 
been  paid  in  October  of  each  year  f,ince  1912. — V.  109.  p.  983. 

Bridgeport  Brass  Co.—New  Officer.t.— 

1  '''."'},  ^■■. '-"i-'P'  ''rfisidcnt  of  the  Norton  Co.  of  Worcester,  Ma.ss..  has  been 
elected  I  resident  and  (•Jf-noral  Manager,  succeeding  F.  J.  Kingsbury  as 
I  resident  and  Guy  P.  Miller  as  (;cneral  Manager.  Mr.  Kingsbury  re- 
signed to  become  Chairman  of  the  Board:  he  was  also  elected  Treasurer  to 
succeed  Mr.  Miller,  who  will  remain  as  a  director. — V.  Ill,  p.  2M2. 

British-American    Mfg.    Co.,    Springdale,     Conn.— 

This  company  maniifjj'lMier  of  waterproofing  goods  and  employing  HiO 
t  ?«  V'"^  'r.'"  '■'''•f'fyershin  in  May  1921.  The  preont  roceUer's,  Frank 
f h» V:,i  'i'"";  '^"^T  York  and  Thomas  B.  Coughlin.  Springdale.  succeeded 
V  pr.'K'""'  '•cceivers,  h.  J.  Maurcr,  Frederick  Stem  and  L.  C.  HaseU.— 
*  -    J I  '5 ,  p .  wo4 . 

Canada  Steamship  Lines,  Ltd.-- Finn, iHnrf  Approved.— 

c-  j,  /■,  i'i"r''^'"i''l'""''  A"*^-  ^'' "r'I>"'ved  an  issue  of  $6,000,000  7%  First  Mort- 
of  itL  4? o'lVro-//'"^'"."'"  .'^'^  ■"."";*'  ■^'''■'■k.  the  same  to  be  secured  by  pledge 
or  »X, -100, 001)  :,"/„  debenturr;  stock  or  bonds       See  V,  113,  p.  8.53,  421. 

Canadian  Cereal  &  Flour  Mills,  Ltd.— Liquidation.— 

rt'-'J."."  'h."/''f' "■'I'V"'  ":"''"■  -.'.'••'|';"l;  '-all.  Ayer.Tillvonburg  and  ol.ho" 
pi,./'  ,    h'"^,*;''' <•  )"."  volunu.ry  liquidation,  find  the  mills  are  IxOng  offe.cd 

iJu.:,  ,..  ►.  ^  "'i  '  "*,^t  ''■  \',i  '•f^'lli'^t  'h"  hwUu-^r  and  pbwe  it  on  an 
wy,nofnlc  ba.l;.  Horn'-  of  the  mills  are  not  Iwirlng  tiieir  fair  Kharc  of  tlie 
burden,  and  thft-K)  will  be  wwdod  <nit."— V.  106,  j>.  299. 

Charcoal  Iron  Co.  of  America.— /^nr/«  A  uthorized. 


,,i'J?'.'  ■'";'<'';''''"•' ""  ''^w.  ;;i  ;.i.i,io  r -i „  ,„„,..  , , , 

000  to  r'-riirid  the  company  s  oniHlanding  notes,  pay  off  cui 
provide  additional  working  capltJil.     Hee  V.  113.  p.  t.'M. 


bond  Iwiiie  not  to  exceed  .S-l.OOO,- 
rent  debt  and 


Cities  Service  Co. — Expands. — 

The  ('ItlcH  Service  Oil  < 'o.  of  'i'ex.-iK,  a  Hulmldlary  haH  coinplelod  and 
placed  In  operation  In  (;,'ilveston  a  ii<nv  Htullon  for  l  lie  handling  of  Mexican 
fuel  oil.  In  addition  to  Miijplviijg  oilier  indiislrieH  in  (;alveNioii  the  iitation 
will  t.ike  care  of  all  the  fuel  oil  re(|iiireiii(!ntN  of  the  liriiHli  Kleclnc  ('o.  tho 
))ul)lic  utility  subsidiary  of  the  Cllles  Service  Co.  in  that  iiorl. —  V.  113. 
1).   H53,  734. 

Citizens  Gas  Co.,  Indianapolis. ^ — No  Dividend. — 

No  aclloii  has  been  taken  by  rlliectois  of  coiii|)any  on  the  div.  due  at 
tills  lliiKv  In  ,a  slalejiient  to  si  oeliholilirs  J.  1).  F'orrest,  Secnitary,  Kay«: 
",So  long  as  the  comp.iny  Is  obliged  to  borrow  heavily  on  ;iccoiinl  of  Iniiif- 
flclent  c.ipltal,  It  Is  ileemcd  linwliie  to  tiike  action  on  the  <livldciid."  Divi- 
dends Hi:  lliii  rate  of  5';;.  have  biion  i)ald  semi-annually  since  March  1910. 
i'rior  lo  that  tune,  to  Sept.  1911,  th(!  annual  rate  w;is  7%. 

Surreiidern  Franrldse  -To  Isf^iie  %\  ,000, 000  I'ref.— lie  port.— 

Tli(!  company  on  Aug.  27  filed  notlc,<;  with  tho  linllana  P.  H.  ('onimlsHlon 
of  the  surrender  of  Its  franchise!  from  the  city  of  Iiidl.in.apolls,  lh<!  town  of 
llro.id  l{i[)pl(!  .and  Marion  ('oiinly  This  actllon  of  the  comr»y.ny  Is  in  ac- 
cordance with  an  Act.  of  the  last  l.eglsl.il  ur(!  which  ixirmllH  a  comi)any  to 
surrender  Its  franchise  for  .■in  Indeli^rmlnale  peiiiill  fiorn  Hie  ComiiilHslon 

lliuh^r  the  Act  llie  ( 'ommission  shall  h.ive  all  r.tle-m.iklng  powe^rs  over  the 
company,  while  the  (lueslion  of  city  niguljitlons  over  the  company  sh.ill  be 
fix(!(l  by  contract .  ordinance  or  otherwise  By  the  surnjiider  of  Its  franchise 
the  company  is  relieved  from  (he  franchise  [irovlslon  th.at  the  nite  should 
never  exceed  lit)  cents  per  1 ,000  cu  ft  The  rale  is  now  90  cents  per  1 .000 
cii    ft  ,  but  this  Is  a  temjjorary  rate  gr.anted  by  th(!  P    .S    CJommlsslon 

The  company  has  ai)|)lled  to  the  ('ominlsslon  for  pcirmlssion  to  issue 
$\  ,000,000  7',',',  Pref  stock,  the  proceeds  to  bo  used  to  take  up  certain  l>onds 
and  make  certain  imi)rovemenls 

Ac<!ording  to  the  .annual  rcjiort  just  Issued  net  earnings  for  tho  year  1920 
were  the  l.irgcst.  in  the  company's  history  The  report  says  the  demand 
for  products  of  the  coini)any  in  1920  was  without  precc-dent,  especially  the 
demand  for  coke  The  demand  for  coke  was  even  stronger  in  1920  than 
during  tho  war  period.  But  it  is  i)oint(!d  out  th,at  the  demand  for  the  by- 
produ<;ts  of  the  company  almost  completely  disappeared  after  the  mldcfle 
of  November. 

The  gross  volume  of  business  for  1920  amounted  to  $9,121 ,397,  compared 
with  $(i,0r>8,42()  for  1919.  Not  (earnings  for  1920  were  $095,495,  after 
deduction  of  .'$401,405  leasehold  rental  to  tho  Indianapolis  Gas  Co.  from  the 
$1,09(),901   of  gro-ss  earnings. 

After  deduction  of  interest  and  amortization  from  the  net  earnings  there 
remained  available  for  depreciation  and  contingent  reserves,  sinking  fund 
and  dividends  a  surplus  of  $414,978— V.  112,  p.- 1148. 

Citrus  Belt  Gas  Co. — Sale. — 

See  Southern  California  Gas  Co.  below. — V.  112,  p.  2416. 

Colorado  Fuel  &  Iron  Co. — Explanation  of  Omission  of 
Dividend  on  Common  Stock. — ^Referring  to  the  meeting  of  the 
Board  held  July  25  at  which  regular  quarterly  dividend  of 
2%  on  Preferred  stock  was  declared,  and  dividend  on  Com- 
mon stock  passed,  Pres.  J.  E.  Welborn  says  in  part: 

While  the  company  has  substantial  orders  for  both  steel  and  coal  on  its 
books,  much  of  this  business  has  been  defciTod  by  reque.sts  for  suspended 
delivery.  Production  has  been  curtailed  accordingly.  The  demand  for 
coal  for  storage  has  been  much  below  normal. 

"The  rail  mill  was  closed  down  early  in  August  because  of  the  inability 
of  the  railroads  to  take  shipments  on  pending  orders.  Operation  of  this 
department  will  not  resume  until  October,  and  then  only  on  less  than  full 
capacity,  unless  in  the  meantime  demand  for  rails  should  revive. 

Closing  of  the  rail  mill  necessitated  a  reduction  of  other  operations; 
one  blast  furnace  and  one  battery  of  by-product  coke  ovens  were  banked; 
in  the  open  hearth  department  the  operation  of  about  two-thirds  of  the 
furnaces  was  discontinued,  the  remainder  being  sufficient  to  supply  the 
need  of  the  other  mills.  Shipments  of  coal,  oriu  ore,  and  lime  stone,  for 
the  mills  are  reduced  accordingly. 

The  flood  in  the  Arkansas  Valley  last  June  created  an  unforeseen  condi- 
tion. While  the  company  escaped  with  comparatively  slight  damage, 
nevertheless  business  was  severely  handicapped  because  of  the  inability  of 
the  railroads  to  handle  freight.  'This  was  true  not  only  as  to  steel  products, 
but  also  as  to  coal  from  those  mines  served  by  railroads  affected  by  the  flood. 

Many  of  our  employees  at  Pueblo  lost  their  homes  and  it  became  necessary 
for  the  company  to  commence  without  delay  the  construction  of  houses  for 
these  employees.  This  will  call  for  expenditures  of  several  hundred  thous- 
and dollars. 

The  Board  has  authorized  a  reduction  of  approximately  10%  in  salaries 
of  all  officers  and  other  salaried  employees  worlsing  on  a  weekly  or  monthly 
salary  basis. 

Since  the  meeting  of  the  Board  the  workmen  at  the  mills  have  agreed  to  a 
reduction  of  15%  in  wages.  This  is  the  second  reduction  these  employees 
have  taken  this  year — a  similar  one  having  been  made  last  January. 

Management  feels  that  operations  at  our  mills  so  far  this  year  have  been 
on  a  basis  to  compare  favorably  with  eastern  plants. 

The  company  has  announced  the  virtual  closing  of  its  plant  at  Pueblo 
on  account  of  the  lack  of  demand  for  steel  products.  Normally  7,000  are 
employed  at  this  plant,  but  several  months  ago  the  force  was  reduced  to 
1.000  It  is  announced  that  the  company  also  will  close  the  iron  mine  at 
Sunrise,  Wyo  ,  as  well  as  several  coal  mines — -V.  113,  p    965,  539. 

Congoleum  Co.,  Inc. — Listing. — 

The  Philadelphia  Stock  Plxchange  on  Aug.  27  listed  200  additional  shares 
of  Common  stock,  of  no  p.ar  value,  making  total  of  40,000  shares  listed  at 
this  date. —V.  113,  p.  422. 

Cuba  Cane  Sugar  Co. — Has  Placed  $1,000,000  in  Special 
Account  Towards  Repayment  of  Acceptances — New  $10,000,000 
Credit. — The  Wall  Street  "Journal"  Sept.  1  says  in  substance: 

Tho  company,  from  proceeds  of  sugar  rect^ntly  liquidated  through  Sugar 
Fin.'uice  Commission,  has  placed  upwards  of  $1,000,000  in  special  account 
towards  repayment  of  its  .'$18,000,000  acc<iptancos.  By  Oct.  1  it  is  expected 
collections  from  buyers  of  .sugar,  which  has  been  sold  but  not  yet  paid  for, 
will  add  some  .$4,000,000  or  $5,000,000  more.  This  does  not  include  any 
sugar  that  may  lie  sold  by  the  Commission  between  now  and  that  time. 

Acceptances  mature  about  Nov.  1  as  extended.  .As  sugar  is  pledged  for 
acceptances  at  only  2  cents  a  T)ound.  or  .$6  10  a  bag.  the  2,000,000  bags 
of  sugar  still  unsold  are  pledged  for  only  about  $!  3.(X)0.000.  Most  of  the 
oth*?r  sugar  behind  the  acceptances  is  sugar  previously  sold,  but  not  collected 
for,  and  includes  some  sugar  .sold  last  year  for  this  year's  delivery  at  12  and 
12  '4  cents  a  i)ouiid. 

Cuba  Cano  recently  owed  banks  about  $9,000,000,  and  equity  in  sugar 
pledged  for  accoptanccis  furiiLshes  part  of  .security  for  bank  loans. 

On  the  $10,000,000  credit,  which  is  now  in  procehs  of  negotiation,  some 
•$6,500,000  had  been  subscribed  up  to  Aug.  2().  Advice  is  binng  secured 
from  eoun.s(!l  as  to  th(!  plan,  which  is  understood  to  provide  for  pledge  of 
Eastern  Cuba  Sugar  (Jorp.  stock  to  secure  the  loan.  .\11  stock  of  Eastern 
Cuba  C^orp.  Is  owned  by  Cluba  (\ane.  Pledge  of  IC.astcrn  Cuba  .stock  would 
materially  aid  (Hiba  CJaneMn  its  financing  plans  by  giving  bankers  better 
.security  through  control  of  valuable  Eastern  properties.- — V.  113,  p.  965. 

(W.  L.)  Douglas  Shoe  Co., Brockton, Mass. — Bal.  Sheet. 

J'ne30'21.  J'«c30'20. 

rjitmiiites—  $  $ 

Preferred  stock 3,784.800  3. "52,000 

Coiiimon  slock 1,540,000  1,000,000 

Accounts  piiyat)lc._.     400,148  4,'-,4,6!)2 

Uosorve  for  taxes...    470,812  9(i(i,237 

Surplus 620,424  620,424 


Junc30'21.  rni:W20. 

Assets —  $  $ 

Cash 1 ,903,785 ) 

CuHtomers'  accts.  &  [l,14.'J,22S 

notes    rec()lvu,l)le...     :ir,fi,5S4j 
M ii.t 'Is &  supplies,  noti    72.5, 8.W      83,5,027 

FInlMlied   goods 2, -107, ■103  3, '100,100 

HuiKlry  aaseti),  ....  1,55, 11>1  173.097 
Pliuit&flx.dioolivnl.)  330,230  207, 207 
Good  will  (l)oolt  v.il.)     033,03)       033,034 

A   letlci'  to  the  Kl,o(4(holdcrs  Aug 


Total  (each  side) -.6.822, 184  0,793,353 
1  .says  in  substance:    Tlio  results  of 


the  first  six  months  of  1921  have  been  very  .satisfactory.  Wo  owe  nothing 
fc;r  notes  or  borrowed  mouey  and  h.ivc  ne.'iily  $2,000,000  cash  in  hand. 
Our   Inventory   of  mercIi.iiKll'sc  on   hand   Is  also   v(My  small. 

The  fall  orders  on  li;uid  .Inly  1  were  in  exci'ss  of  .Ian.  1  1921.  and  we  have 
bed!  receiving  ;it  <;nce  oi-dcrs  since  that  datt!  considerably  in  excess  of 
six  monthsago.  De.ileis  ;ii(!  not  overstocked,  and  welook  for  a  good  volume 
of  business  the  coming  fall  and  winter. —  V.  Ill,  p.  12S3. 
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L   iiiituKUiuUd  III  Mitivh  1[)'J0 

•    l!»-'l. 

I  II  liiiniil  tii'il  itiid  owes  less 

M^lllt    t<l  ('IIIIM-rV« 
■  III    till'    ilTKt'    of 

.    ,. Ill  !■■   .1  Kuuil  market  fur 
TM7.  JlMi.  V.  112.  p.  H5;i. 


(E.  I.)  du  Pont  de  Nemours  &  Co. —  Wanes  Reduced. 

\  lir,  niliii Hull  III  .-HiUiiin  itfwiiii:  till  1,  was  iiiiiiiiiliiii'il  AuK  2'.> 
The  rut,  it  vwuh  uiiuuiiiii't'il,  wiH  atTiit  all  salariub  from  that  of  ttiu  I'rtibUltiiit 
dowu  — V.  112.  |).  27.').< 

Eastman  Kodak  Co.     ('miital,  iSrc  — 

Th<i  K<i'li.-?.iri  (  \  ^  ■■  Dtimocrat"  Aug  25  says:  "Two  certlfU'at<«  that 
Were  fi-i  »'i  '  -Jl  ill  Ihn  iiffioe  of  the  SBOwmry  of  State  In  Alt)aiiy  show 
that  It  III  KiKlak  Co    of  N    Y    has  takmi  llm  first  hteps  in  |iuitiiii{ 

into  I  I  til  of  rti.ri?  irii/.alloii  and  rMcapi'ali/iallon,  which  has  Imen 

•■'■I  ii-ni  of  thti  (ioviirniiiiMir  suit  (V    112,  p    ."ititil 

•  '  iia'  itiM  coriMiraii-  powi'rs  and  puriKiscs  of  th« 

ccii..,!.^,.,   ...1    ... ;  .iiid  the  othur  that  the  uxiiitence  of  the  foni- 

[kuny  has  been  made  periMHual 

"On  July  1  the  Nnw  Yorn  company  roMumed  the  Kellinf;  of  the  koo'Is 
maniifaiiiired  hy  ii  and  rim  Kastinaii  Koilak  <""  of  N  J  liecame  a'-'ain. 
as  origin  illy ,  iiuTfly  a  hoUliiiK  company.  owiiiiiK  all  the  stock  of  the  New 
York  company  and  of  the  varloits  suliciidiaiT  companies  in  the  V  S  and 
abroad  It  is  planned  to  increase  the  aiUhorlzHd  capital  of  the  New  York 
company  so  as  to  prm  ide  for  an  issue  of  I'rcf  slock  and  an  i.ssue  of  shares 
without  par  value  These  steps  will  proliahly  lie  taken  Iwlweeii  now  and 
Jau     I,  anil  the  whole  reor.'.inization  comoleted  soon  after  that  date 

"The  capital  slock  of  the  Kostman  Kodak  Co  of  U  Y  Is  only  $1 .000.000 
now  How  much  this  will  be  iucreased  has  not  been  decided,  or.  at  least, 
baa  not  Ixieii  announced  " 

It  is  announced  that  the  company  has  decidetl  to  enter  a  new  fl(<ld,  viz  : 
the  dovelopiiiK  and  oriniiiit;  of  motion-iiiciure  films       For  this  purpo.su  it 
has  purchased  three  printiug  and  developinK  laboratories-   (1)   the  (i     M 
laboratory,  I.oni?  Island  City,  with  a  capacity  of  H.,S00.000  feet  of  molion- 

?lcture  films  a  week:  (2)  the  I'araKon.  situated  at  Fort  Lee.  N  .)  .  capacity 
.000.000  feet  a  week:  CM  the  Seii-Ja<M  laboratory,  also  situated  al  Fort 
Lee.  N'  J  .  not  yt^t  unite  completed  The  buildiiiR  itself  is  erecti'd  and  the 
installation  of  machinery  is  proKr<>>sinK  so  rapidly  that  It  proliably  will  bo 
ready  for  operation  this  year  This  Sen-Jacq  laboratory  will  be  the  most 
complete  and  mvto-date  of  its  kind  in  the  world  and  will  have  a  capacity 
of  7,000,000  feet  a  week  —V.   113,  p    854. 

Export  Oil  Corp. — AVit^  Directors — Sxiit. — 

M  .V  UreckenridKe.  A  Raffel.  M.  S  Webster  and  H  J  nizan  have 
been  elected  directors  siicceedim;  E  E  Schoek.  W  O  Schock.  J  J  S'hock 
and  J  A  Hernin^haiLs  E  K  Schock,  President  of  the  Indiahoma  UefininK 
Co   has  also  rt«iKned  as  Vici^l'r«'sident. 

The  "Oil  Trade  Journal  "  Sejit  1(»2I.  says:  "The  I'uro  Oil  Co  which 
owns  a  third  interest  in  the  Exjwrt  Oil  Corp  ,  recently  broui?ht  suit  oharKinK 
that  the  conxpanv  was  beiuK  mismanaged  but  this  was  denied  by  the 
officers  who  have  now  retired. 

See  also  Indiahoma  Utfining  Co.  in  V.  113,  p.  965.— V.  112,  p.  1103. 

Famous  Players-Lasky  Corp. — Denies  Co.  /,s  Trust. — 

I'lvsldent  Jesse  I.  I,;isky.  ii\  itiiixin'.;  the  charBO  of  the  Federal  Trade 
Commission,  that  the  company  is  a  "trust. "  s;iys:  "There  is  nothing  in 
the  structure  of  the  company  which  is  counter  to  the  anti-tmst  law.  The 
Idea  of  brandin'.;  us  as  a  trust  is  absolutely  unreasonable.  We  are  not 
actin.?  in  restraint  of  trade.  There  isn't  a  city  in  the  nation  where  our 
interests  are  such  that  we  have  exclusive  control  of  the  motion  picture 
theatre  business. 

"We  are.  passibly.  the  larKest  factor  in  the  production  and  exhibition  of 
motion  i)ictures  in  America.  That  docs  not.  make  a  trust  of  Famous 
PUn  t  rs-T  asky.  Seme  orKanizjition  is  bound  to  be  foreinost." — V.  113, 
p.  9(1.5.  S.il. 

Fisher  Body  Corporation. — Earnings. — 

Rffults  lor  Three  Months  endinn  .July  31 . 

1921.  1920. 

Net  earnings  after  maintenance,  depreciation,  &c-.aS1.720.643  83,673.642 

Interest 227,587        283,299 

Prov.  for  Federal  income  and  profits  taxes  and  Cana- 
dian income  taxes,  (and  in  1920  other  contingencies)       280.820     1,168.790 

Balance,  surplus $1,212,236  S2. 221. 5,53 

a  Net  earnings  and  income  from  operations  after  deducting  all  expenses 
of  the  busine-ss.  including  expenditures  for  repairs  and  maintenance  of 
properties  and  an  adequate  allowance  for  accruing  renewals  and  dcpie- 
ciat'on.  — V     n:?.   p.  631. 

Ford  Motor  Co. — Production — Prices — Finan,  Statement. — 

Edsel  B  Ford,  Pr««ident.  says:  "Ford  production  for  Aupriist  again  broke 
records  with  a  total  of  117.696  This  is  fourth  consecutive  month  that 
output  has  gone  over  the  one  hundred  thousand  mark.  The  total  for  four 
months  is  463,074  which  ha  sgone  a  long  way  toward  making  possible  the 
present  reductions  (in  prices]  " 

The  companv  on  Sept.  2  announced reductiois  on  all  mode's  of  it^  cars, 
effective  immediatelv.  >=edans  are  reduced  from  .S790  to  S660,  touring 
cars  from  S41o  to  S355  and  runabouts  from  S370  to  S325  No  ch mge 
was  made  in  the  price  of  tr:)ctors.  The  toiu-tng  car  price  in  1917  was 
$360,  or  S5  more  than  the  reported  new  price 

The  company,  according  to  a  statement  filed  with  the  Department  of 
State  of  Michigan,  had  at  tha  close  of  business  on  June  30  ,S54.S44.538  cash 
on  hand  and  in  the  bank  Its  plant,  including  land,  buildings  and  improve- 
ments, were  valued  ar  .S46.926.100:  machinery  and  equipment  at  .S21.183.- 
990.  and  good  will  at  .$20,517,985.  Its  total  assets  were  listed  at  §263,363- 
199      Total  capiial  and  surplits  were  given  as  8173.951,172. 

The  following  items  wore  included  in  the  statement: 

Assets — U-  S  and  mimicioal  bonds,  .So. 860. 270;  accounts  receivable, 
$27,211,072:  interest  receivable,  S02.630:  stocks  and  bonds  of  suUsidiaries, 
$9,561,260:  merthandise  and  supplies.  .S76.337.794. 

LiabUilies — Accounts  payable,  S28.724.701 ;  accrued  pa>Tolls.  S2, 827, .546: 
reserve  for  income  taxes.  .$46,266,008:  reserve  for  other  taxes.  S2. 167.645; 
reserve  for  employee's  bonus,  S946.640;  capital  stock,  817,264,500;  surplus, 
S156.6S6.672 

According  to  Department  of  State  officials,  the  report  will  have  to  he 
corrected  as  the  maximum  of  SIO.OOO  sent  in  payment  of  taxes  should  have 
been  paid  on  the  Ford  Motor  Co.  alone,  with  individual  payments  on  the 
other  companies — V.  113.  p.  965.  854 

(H.  H.)  Franklin  Manufacturing  Co. — Prices  Cut. — 

Prices  of  Franklin  automobiles  ha\e  been  reduced  from  S250  to  $300  per 
car.  New  factory  price  of  touring  car  is  .82.350,  a  reduction  of  S300  The 
roadster  is  reduced  to  S2.300  and  the  sedan  to  $3,350.  Tliis  is  second 
reduction  since  June  1  — V    113.  p    735. 

Fraser  Companies,  Ltd. — Earnings. — 

Net  profit  from  trading  for  12  mos.  ended  Dec. 31,  1920 S2. 157. 618 

Deduct:  Bond  interest.  S128.414:  other  interest.  .$290.942 419.3,56 

Provision  for  depreciation 439,960 

Discount  on  securities  sold,  822,000:  donation.  Fraser  Memorial 

Hospital.  .$200.000 .- 222.000 

Dividend  on  common  shares 100,000 

Balance  surplus ~    $976 ,301 

Profit  and  loss  surplus .$2,276,781 

—V.  112.  p.  1029. 

General  Electric  Co.,  Schenectady,  N.  Y. — To  Change 
Form  of  Stock  Dividend — Business — No  Financing  Necessary 
for  Some  Years. — Chairman  C.  A.  Coffin  in  a  circular 
Aug.  27,  to  tlie  stoekliolders  of  the  company  says: 

Stock  Diridrnil.s.  —  The  rapid  incrwi.so  in  the  number  of  small  stockholders. 
now  in  excess  of  21.500.  to  which  will  soon  bo  added  many  Ihousaiuls  of 
employon  subscribers  to  the  company's  stock,  makes  it  very  desirable  to 
change  the  form  of  the  con\pany's  stock  dividends. 

The  present  stock  dividend  of  4  "J,',  per  annum  is  paid  semi-annually  in 

shares  of  the  par  value  of  SI  00.     Holders  of  other  than  multiples  of  50  shares 

receive  n'lii-divide  nd  bc«»rinK  scrip,  yielding  no  income  until  converted,  by 


purchase  of  other  fractions.  Into  fidl  shares— an  arrangement  always  awk- 
wai-d,  and  for  small  stockholders  difficult. 

Till)  plan  now  ilecided  U|ion  will  substitut<i  for  the  pre.siint  method  a 
dividend  of  rt%.  payable  annually  in  shares  of  the  par  value  of  $10,  not 
IKtrticipating  in  future  stoik  divideiiils  but  entitled  to  fixed  cash  dividends 
at  the  rate  ot  (i%  per  aiiiiuin  This  will  enable  small  shareholders  to  con- 
veniently increase  tlieir  holdings  ihroUKli  slock  dividends. 

Under  this  plan  a  stoikliolder  will  receive  an  annual  stock  ilividend  of 
one  $10  leitificate  for  each  lv»o  $11)0  shares  owiitnl.  Holders  of  odd  shares 
will  r«ict)ive  a  $.5  noii-di\  idend  bearing  scrip,  which  can  by  purchase  or  sale 
be  readily  consolidated  into  $10  dividend  bearing  certificates. 

Directors  desire  to  put  the  new  plan  Into  operation  at  the  earliest  prac-tl- 
cable  date,  but  as  appropriati-  legal  and  corporate  action  must  first  be  taken, 
invohing  some  delay,  it  Is  the  purpose  of  the  board  to  pay  on  Jan.  15  1922. 
the  stock  dividend  of  2%  in  the  present  stock  of  the  company,  toKother  with 
the  Usual  cash  di\  idend. 

lUiMiiess.     Yeaily  rat«  of  oi-dersfor  first  33  weeUsof  1021  Is.  .$180,440,000 

The  orders  for  1914  to  1916  wore: 
1914 $83,748,521 

1915  (excluding  $33,980  f)00  for  munithms) 98  ;185  HOI 

1916  (excluding  $2,416,000  lor  munitions) 167.169,058 

The  1911)  ordi^is  were  more  llian  50';^  greater  than  the  orders  for  any  year 

prior  to  1915  in  the  hislory  of  the  company. 

Profits  for  the  year  1921  promi.so  to  provUle  for  the  cash  and  stock  divi- 
dend reiiuireiiuiiits  for  the  year. 

f'liKinces.  As  far  as  can  be  forosoeii,  no  financing  On  tlie  pait  of  the 
company  will  1h'  nei'essary  for  soino  years. 

Company  has  in  excess  of  $10,000,000  cash  on  hand,  has  large  receivables, 
and  no  current  liabilities  other  than  monthly  a<-i'ounls  and  Fttdoral  taxes. 

It  has  ample  niaiiufacturing  facilities  in  the  highest  <'ondilion  of  mechani- 
cal efficieiK-y  lo  lake  full  advantage  of  such  increa.sed  demands  for  Its 
products  as  may  come  with  a  return  of  business  activity. 

It  is  appropriate  to  call  attention  to  the  fact  that  the  company's  present 
surplus  and  reserves  exceed  by  $20,000,000  the  book  value  of  all  Its  man- 
ufacturing plants,  machinery,  eiiuinment  and  real  estate.  These  facilities 
represent  a  cost  of  $l«2,27l ,  I  I  I  at  Dec.  31  1920,  and  were  carried  at  a  book 
\aluti  <if  $6ti,53().6M2.  as  of  that  date.  ||i'ull  details  of  the  company's 
condiiion  as  of  I)e<v  31  1920.  wore  given  in  the  annual  report  In  V.  112, 
p.   14'20|.  — V.   113.  p.  965.  854. 

General  Motors  Corporation,  N.  Y. — Sales. — Passongor 
and  coinint'i'cial  car  sales  by  divisions  of  General  Motors 
Corp.,  as  roi)orted  to  the  National  Automobile  (Chamber  of 
Commerce,  follow: 


—^Year  1921 

IstQu.  2dQu.  6  Mos.     1920. 


-Full  Calendar  Years 

1919.       1918.       1917. 


Passenger  Cars- 

Huiek 9,945  19,020  28,965  111.215  115,405  74.856  117.300 

Cadillac 1  „'194     3,484  4,878  19,826      19.801  12,279  19,692 

Chevrolet -  5,007  20,1.53  25.160  126.397   127.362  81.435  109.111 

Oakland-. 2.775     3. .598  6.:!73  .•',6.155     51.901  '24.110  :«,95I 

Oldsmobilo 4.976     6, :i85  11,361  25,713     ;13..'145  18,822  22,045 

Scripps-Hooth 532         929  1,461  8,779       8,128  4.008  2,545 

Trucks — 

Chevrolet 466        863  1,329  13,651       6,098  384  2,664 

(IMC!  trucks 491         801  1,292  5,1.37       7,729  8,997  5,861 

OULsmobile 15       15  8,239       7,782  .30  15 

Totals^ 

Pa.s.sengor    cars. .  .24.629  ,53. ,569  78.198  328.085  355.942  215,510  304.644 

(\mimercial  cars..  972      1.664  2.636  27,027     21.609  9.411  8.540 

Miscellaneous*.-.  3,660     7,;J89  11,049  :<6,421     28,607  21.913  11.319 


Grand  total 29,261   62.622  91.883  391. .5.33  406,158  246.834  324.503 

*  Consists  of  tractors;  McLaughlin,  Chevrolet  and  Olds  cars  produced  and 
sold  in  Canada,  and  therefore  not  included  in  reports  to  National  Automo- 
bile Chamber  of  Commerce;  and  al.so  Huick  and  Cadillac  commercial  cars. 

The  Olds  Motor  Works,  a  General  Motors  subsidiary,  has  reduced  the 
prices  of  Oldsmobile  cars  from  $10  to  $255  per  car.  This  makes  the  second 
reduction  in  prices  since  the  beginning  of  the  year,  there  having  been  a  cut 
of  from  S200  lo  §.500  per  car  on  July  2. 

The  present  factory  price  of  Oldsmobile  mod(4  43-.\  touring  car  is  81 .145. 
a  decrease  of  S200.  The  model  47  small  eight  touring  is  $1,625.  or  $100 
loM'or.  The  large  eight,  model  46  touring  lists  at  $1,735.  or  $140  under 
old  price. 

See  also  Pisher  Body  Corporation  above. — V.  113.  p.  844.  735. 

G^ra  Mills,  Passaic,  N.  J. — Capital  Increase. — 

The  company  has  increased  its  capital  from  83.000.000  to  S4.000.000  by 
the  addition  of  10.000  shares  of  second  preferred  bringing  present  capital  to 
10,000  shares  first  preferred,  10.000  shares  2nd  prof  stock  and  20,000 
shares  common  stock,  all  of  SlOO  par.     See  V.  113,  p    854. 

Gilliland  Oil  Co. — Compromise. — 

The  decree  of  Judge  Jack  of  the  Federal  District  Court.  Shreveport,  La., 
on  Aug.  18  confinning  a  compromise  between  Gilliland  and  Foster  Oil  com- 
panies, whereby  the  sale  of  Gilliland's  Louisiana  properties  to  Foster  for 
•S2. 500. 000  was  annuded.  has  been  confirmed  by  the  Federal  Court  at  Wil- 
mington. Del.  This  confirmation  clears  the  last  obstacle  to  operation  of 
the  Gilliland  Louisiana  properties  by  the  receivers. — 'V.  113.  p.  965,  188,  76. 

Glidden  Co.—Bo7ids  Offered.— Uaydcn,  Miller  &  Co.. 
Union  Trust  Co.,  Cleveland,  Hallgarten  &  Co.,  New  York, 
and  Ames,  Emerich  &  Co..  Chicago,  are  offering  at  99,4 
and  int.,  yielding  8.05%,  .§3.350,000  1st  Mtge.  8%  Sinking 
Fund  gold  bonds  (see  advertising  pages). 

Dated  Sept.  1  1921.  Due  Sept.  1  19;?6.  Int.  payable  M.  &  S.  at  office 
of  Union  Trust  Co..  Cleveland,  trustee,  or  Chase  National  Bank.  New 
York,  without  deduction  for  Federal  income  taxes  up  to  4%.  Penn. 
State  4  mill  tax  refund.  Red.  all  or  part  on  any  int.  date  at  107  H  and  int. 
Sinking  fund  payable  semi-annually  beginning  March  1  1923.  provides  for 
the  retirement  of  8240.000  bonds  per  anmmi.  through  purchase  in  the 
open  market  up  to  107K  and  int..  or  by  call  at  that  price.  Denom.  $1,000. 
S500  and  $100  (c*). 

Data  from  a  Letter  of  Adrian  D.  Joyce,  President  of  the  Company. 

Company  A  Business. — Incorporated  as  a  consolidation  of  Glidden  Co. 
of  Cleveland  with  11  other  manufacturers  and  distfibutors  of  paints, 
varnishes,  dry  colors,  kalsomines,  linseed  and  oriental  oils,  insecticides.  &c.. 
ocated  in  a  number  of  the  principal  cities  of  this  country  and  Canada. 
The  original  companv  was  founded  in  1870  and  the  other  constituent  con- 
cerns have  been  in  existence  for  various  periods,  dating  b.-xck  as  far  as  lj.,~.l 
Also  ownis  a  large  plant  for  the  manufacture  of  "Dinner  Bell  Hrauil  nut 
margarine,  capacity  of  60.000  pounds  per  day:  and  lithopono  plant  for  the 
production  of  pure  white  sunproof  pigment  under  a  spec-ial  process.  .<-^^'«- 
pany  is  one  of  the  largest  factors  in  the  paint  and  varnish  industry  m  this 

country.  .    .  ...         .  .!,.<.      .»,« 

The  companv  has  also  just  secured  the  exclusive  American  rights  for  me 
manufacture  and  sale  of  "Ripolin."  which  is  perhaps  the  most  tavorablj' 
known  brand  of  enamel  in  the  world,  formerly  manufacturea  entuvly  ^ 
Holland  and  France.  .     ^     ■     ■  ,^  .  .      >•  „ 

CapHaU:alion  after  this  Ftnancino —  .Authorized.         OutsUiiuUng. 

1st  M.  S<^p  SiiUdng  Fund  bonds  (this  issue) -$3.3.50.000  $o,^.-»0.tH>() 

7%  Ciunulative  Preferred  stock 7.500.000  O.StVl.oOO 

Common  stock  (no  par) 3ti0.000  shs.       j\-:-,'l'^4='-t 

Assets. — Fixed  property  of  the  company,  at^er  allowing  $.s20.. ,V»  t'>r 
denreciation.  is  carried  by  the  company  ivs  of  June  30  1921  at  $S.0lH».'-9.<. 
ociital  to  more  than  $2,390  per  $1,000  bond.  Total  not  tangible  HSistu-s  at 
same  date,  after  giving  effect  to  this  financing,  are  valued  at  M4..  SI  AIjJn. 
eoual  to  about  84.410  for  each  SI. 000  bond.  Ot  this  aniouot  $i>.;>-9.vXvj 
represents  net  ciu-reut  assets,  which  is  more  than  194''..  of  tiio  ontire  lH>na 

Earnings  of  Company  and  Subsidiaries  Calendar  Years. 

1917.  1918.  1919.  li^-*^^-.,^ 

Net  sales --$12,143.1'.M  $12,590,005  $lS.a^0.Jl9  $2l..b4.ft.O 

Profit  available  for  int.  ,...,,.,        ,  .x-.^  ■!>  < 

&  Federal  taxes S71.;VJ8  992.'J(>2       I..>23.tU7        1.0.9. 9,v^ 

X  Includes  credit  for  Interest  up  to  amount  saved  by  this  t^nancu^. 
Maximum  annual  Intertvst  charges  on  this  issue  ol  bonds  will  auunrnt   to 

oiilv  $2t)S.000.         '  I  ,  :.    1 

/'uri).)S(!.— To  ttHluce  Indebtedness  and  to  lncix<a.so  wvU'klus  c.*ivt«*J, 
V.  li:$  P.S51.  735. 
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Goodyear  Tire  &  Rubber  Co. —Dinfinlutinn  of  N.Y.Cn. 

Tho  Htoi-kliolilors  on  H(^|)l  2  approvdd  (li((  pliui  ricdimiKiridiul  liy  llin 
cllrocl'Ors  ("or  Mio  dlssdlul  Ion  ol'  Mio  Now  York  (Vinipiuiy      -V.  1  |:j,  |).  sr.  I . 

Hendee  Manufacturing  Co.     Outlook. — • 

Vico-l'iiisi(lon(  Wcsi-hcr  siivs;  "11.  Is  my  firm  \w\\n\'  t.)ia(.  (Jio  ni()liiic,v<-lc 
IndllstTV  will  cnjov  lor  llic  comlnK  yoiir  al  loasl.  70';,  ol'  Us  iioi  in:d  husiri.'sN, 
(\)nil)lnlMir  this  willi  (ho  rlK'ld  oooiiomjos  l(  will  ((^nd  lo  ylrld  .■i-i  niticli  pn)lil, 
as  III  any  piTVloiis  normal  vi^ar  and  in  llils  llio  iiiol-ori-,\'i-|i'  Indiislry  In  no 
oxccplioii  In  (slalillslihiKoni  prioos  on  iJio  I  (>'.'2  Hue  "I'  Indian  iiioi.oicycliis 
wo  !ia\c  <Mi(  <'xi»'iisi>s  down  (<>  Ilio  liono.  VVo  liavo  on  hand  al,  llio  pr<.Hcnl- 
Mnio  pnri'liasi-d  al  poak  priocs  a  lari,'o  sl.oi'k  of  inalcii.il  l)o(,li  In  llio  raw  and 
soini'rinislud  slalo  on  whi.li  we  havo  no  allornalivc  lull,  l,o  laUo  oin  loss 
and  wo  will  do  lliis  .lirorlidly ."      \  .  Ill,  p.  IHl!'- 

Illinois  Bell  Telephone  Co. — Rrqvldr  Qiim-Urlij  Dii'idr.iul. 

Tho  ronnl:ii-  (iiiarlorlv  <ll\  idoiid  of  2",'  has  licioii  di^chii'od  payahlo  S(M>I,  iU) 
to  hold(M's  of  record  Ni-j)!  29  'This  dividend  a|>plies  lo  all  stock,  liiclndin^r 
tho  $10.000, 000  Issued  .\uk'    24  —V,  113,  p.  Olif),  ();j2 

International  Paper  Co. — Culti  Ncirs  PrinI  lo  \  Cents. 

The  conipanv  has  fixed  Iho  pricii  of  news  i)rlnt,  for  Iho  last;  (luart.or  of  l.ho 
currenl,  year  ai  I  cenis  a  pound  al,  mill.  This  is  a  rodiiclion  of  '■'.{  cent,  ii 
pound  from  the  price  maintained  for  the  third  <|uart,(n-.  I'ricos  so  far  this 
voar  have  \n\m  as  follows:  I'Mrst  <|uarter  M)2I.  %l'M\  a  ton;  socoiid  <iuarl,er 
$110-  third  (luarler.  $0r>.  First  quarlor  1020,  $90  a  ton;  soconcl  (piartor, 
$110:  third   quarter.  .$11,'");  fourth  (luarter,   $130. 

Tho  reduction  of  news  iirini  from  $<.).')  a  ton  t,o  .IfSO  a  ton  brinR.s  tho  price 
down  to  a  point,  iio.ir  tliat  luaintainod  by  tho  Fodoral  Trado  Oomniissloii 
to  tho  cll>s^^  of  1019      $7,')  0.^.. 

Tho  ("Canadian  Kxport  I'apcr  Co.  has  announeod  tho  prico  of  export 
news  print  for  tho  final  quarter  of  tho  current  year  at  4  cents  a  pound  oi- 
$80  per  ton. 

I'ros.  Philil)  T.  T^odpro,  ropIyinR  to  circntatod  rumors  of  a  coming  confer- 
ence botw'oeu  officials  of  the  comi)any  and  union  loaders,  say.s: 

".Such  reports  are  bi'selcss.  ;is  wed  as  the  report  that  I  am  intondiiiK  to 
rosiRU.  They  are  designed  to  prevent  the  return  of  old  oniployoes  and 
friRhten  those  now  workiiiK  in  the  mills  that  have  resumed  operations.  ,  On 
account  of  their  strike,  the  omi)l()>(>cs  who  h.ive  not  returned  havo  lost  in 
waKcs  above  $.3,000,000.  althoiiRli  offered  wapos  about,  twice  those  of  1911. 
Output  of  our  mills  is  steadily  increasinK.  the  present  force  producing 
.several  hundred  tons  of  paper  daily.  Our  comi)any  will  not  again  bo 
subjected  to  the  tjTaiuiical  dictation  of  out.side  unions." — V.  11-3.  p.  OtjO. 
541. 

International  Radio  Telegraph  Co. — Consolidation. 

See  Radio  Corp    of  America  below — V.   Ill,  p.  166,5.  1476. 

Iroquois  Natural  Gas  Co.,  Buffalo. — Capital  Increase. 

The  company  has  increased  its  capital  to  ?n, 000. 000.  The  increase  of 
.51,000.000  will  be  used  for  plant  extension,  according  to  a  recent  an- 
nouncement  by  tho  comijany. — V.  108,  p.   1824. 

Kennebec  Paper  Co. — Creditors'  Committee. — 

.\  committee  of  creditors,  consisting  of  Blaine  S.  Vilcs  and  Walter  S. 
Wyman.  Augusta,  Me.,  and  Douglas  T.  ,Tohnson.  Now  York,  will  take  over 
the  management  of  the  Cushno  Paper  (^o,  and  the  Kennebec  Taper  Co., 
provided  cieditors  representing  90''r  of  the  indebtedness  of  the  companies 
sign  agreements  before  Spot.  \!y.  Officefs  for  both  of  the  companies,  as 
well  as  creditoi-s  representing  more  than  .$500,000  of  claims,  alreadj"^  have 
signed,  it  is  said. 

The  committee  said  the  proposed  arrangement  would  portect  the  interests 
of  creditors  and  permit  continued  operation  of  the  mills.  Under  its  terms 
the  creditors  would  extend  the  time  of  payment  of  claims  and  accept 
promi.s,sory  notes,  payable  in  six  months,  at  7%  interest. 

Keystone  Tire  &  Rubber  Co. — Semi-Annual  Report. — 

Results  for  Six  Months  ending  June  30. 

1921.  1920. 

Net    profit    from    operations loss.S247,019        $261,307 

Interest,  lo.sses,  taxes,  etc 32,711  60,053 

Dividends (6%)182,303 


Balance    surplus. 


Balance  Sheet 

Assets — 

Cash 

$48,936 

Accts    rec.   (less  reserve)  _ 

2, 193  ..340 

BilLs    receivable 

73, .504 

Mdse     inventory 

565,288 

U    S    Lib.  bonds  and  war 

,Savings  Stamps 

930 

Sink    fund  for  pref  stock. 

115 

Investments  (less  reserve) 

320,352 

Fixed  assets  (less  deprec)  _ 

72.010 

Deferred  charges,. 

10,009 

Contracts  &  goodwill 

1 

Deficit  - 

591,937 

loss.$279,730 

June  .30   1921. 
I     Liabilities — 
Capital  stock:  Authorzied, 
$5,000,000— 

[I^ef     outstanding 

Common  outstanding 

jCurrcnt  loans  (due  offi'rs) 

I  Trade  accts    payable 

Sub     CO.     do 

For    purchase    of   int.    in 

sub. CO 

Res   for  invent   Dec  31  '20 
For    contingencies 


$18,951 


100 

3,039,195 

190.000 

73,935 

277,198 

33,545 

179.065 

83,385 


Total $3 ,876,423 

Contingent  liabilities: 
Notes  and  trade  accep- 
tances roc.   discounted.       .$61,248      Total .$3,876,423 

Note. — Concerning  loss  on  operations  for  six  months  ending  June  30  1921 , 
the  compan.v  says:  "This  is  a  bookkeeping  loss  due  to  the  fact  that  as  of 
Dec.  31  1920,  reserves  were  .set  up  to  cover  depreciation  and  probable  loss 
on  inventory,  investments,  and  accounts  receivable  of  parent,  subsidiary 
and  affiliated  comj)anics,  which  would  apply  as  a  reduction  of  the  less  for 
the  six  months  ending  .Juno  30  1921,  to  the  extent  to  which  the  goods  on 
hand  on  Doc.  31  1920,  have  been  sold,  both  by  this  company  and  its  sub- 
sidiary and  affiliated  companir^-.  In  the  absence  of  a  detailed  phy.sical 
inventory,  which  is  not  feasible  at  this  season  of  the  year,  it  is  impossible 
to  arrive  at  the  exact  proportion  of  the  lo.ss  applicable  to  the  reserve  which 
will  be  adjusted  at  the  close  of  the  fiscal  year." — V.  111.  p.  2429. 

Keystone  Steel  &  Wire  Co.,  Peoria,  111. — Boruh  Sold. — 
Dillon,  Read  &  Co.,  N(!W  York,  have  sold  at  98^  and  int. 
to  net  about  8.1.5%  $.3,000,000  1st  (closed)  Mtge.  20- Year 
8%  Sinking  Fund  Gold  Bonds. 

Dije'>ct.|  19.11.  Dcnom.  $1,000  and  .$500  (c*).  Int.  payable  A.  &  O.  1 
at  Union  Tru.st  (U)..  fUevelard.  trustee,  and  at  Dillon.  Read  *.  Co..  N.  Y. 
without  deduction  for  any  Federal  income  normal  tax  uj)  to  2%.  Callable 
as  a  whole  on  any  int.  date  on  and  after  Oct.  1  1931 .  at  1  10  and  int.  Penna. 
4  mill  tax  refunded. 

Data   From  Letter  of  Preg.  P.  W.   Sommer,  Peoria,   III.,  Aug.  23. 

Comprini/.^  Incorp.  in  Illinois.  Is  the  larjrest  independent  producer 
of  wire  fence  in  the  U.  S.  AVas  founded  in  ISH9  bv  the  present  controlling 
Interests.  Owns  and  ojierates  a  mwlern  wire  fence  mill  and  steel  plant  at 
I'eona.  III.,  manuffictuiing  farm  and  poultry  fencing,  barbed  wire,  wire 
nails  and  ties  for  baling  hay,  from  sleel  ingots,  billets  and  wire  rods  manu- 
factured at  its  o,vn  st-oel  plant  at  Peoria,  which  was  constructed  in  1916  to 
mipp  y  its  rapidly  inereiising  needs  for  wire  rods.  Property  located  at 
Peoria.  consiKls  of  over  600  acres  (  f  land. 

Capacity  of  I'Unit.  The  pn.sent  plant  consists  of  the  follr)wing  units  with 
the  ;jpproxirna(.<'  annual  rapacity  as  shown:  (a)  3  7.5-ton  oprm  hearth  fiir- 
naei-f.  120.000  gross  Ions.  135,000  net  tons;  (h)  1  3.5-ini-li  blooming  mill, 
06.000  gross  t/jns,  119.000  net  ions;  (c.)  1  Morgan  eontimions  rod  mill 
100,000  ^'^l<HH  t/ins,  112.000  net  tons:  (<h  165  wire  drawing  blocks.  90.000 
net  t/ins:  '<■)  r,  galvanizing  iinil«  Of)  bh/cks.  75.000  net  Urns:  (()  32  fence 
maehbKrft.  61,200  net  Um.':;  <u)  4,5  ba-bed  wire  mar-hlnr-s,  24.000  net  tons; 
'hi J]  nail  iinar:hln(;H,  7,.500  nrit  tons:  (i)  4  bale  tic  ma<-hin<«.  2.700  net  tons. 

Sftles. — Net  annual  ftales  taken  at  5-ye.ar  intervals  have  boon: 

l^';^; - ....$87.01X11911 .....$1,451,101 

*'»' 216,068    1916 2,513,497 

''">'' .    .5.58.974  1 1921. 5,267.085 

EarningB  Yearn  Kmlcd  .hme  30. 
„  ,      ,  1917-18.        I!)l8-)9.        1919-20.        1920-21. 

NfltMlr.«   ...      $6,914,604  .$7,036,936  $6,381,936  $5,267,085 

xNet  Income  aft.^  taxcM   _  .  679,063       yT.'M.iVM         K.54,;i67       z745  ,308 

X  A  va  I  la  bje.     for     lnt,er<'Ht.     rlepreelatlon     and     Invenloiv     .■idjiiKi  irieni,. 

y  On  .March  I  1919,  %ir,2.Mr,  w.ih  charged  against  Income  to  udju.it  raw 
w.iI/tUi]  Irivcrit/rrlcM  to  market  valuea. 


X  niirlng  1921  8721.712  wnB  charned  iiRnlnHt  Incomo  to  ndJUHt  Invpntorle* 

to  iiiarkel    value. 

Siiikino  Fund.  Mortgago  provides  ii  Heini-anniial  Hliiklng  fund  to  piirchuiM 
$1.50,1)00  bonds  e.ieli  year  to  ,'ind  Iml.  Oct.  I  |<i;)l.  If  obl.iiriablir  at  or  Uilow 
lOV  ' ..  and  liil .  and  each  .\i  iir  I  In  real  I  or  lo  redi'i  in  one  lent  h  of  all  reniainlnK 
bondii  bv  like  piireli.ise  or  by  call  by  lot.  al.  |07J-j  ami  InUicHt, 

/•iirposr.      To  n fund   the  oillKlandlng  $2.2.50.000  .3-Vt'ar  7%   NoU;(l  duo 
Nov.  I    1021,  and  to  provide  additional  working  eapllal. 
Condenurd  Unlanci;  Sheet  June  30  1921  (after  (/irino  effect  to  preiienl  financlno ■) 


Assets    - 
I'ropiMMy    floss   doprrtc.) 
.Adv.iiiceN  lo  assocl.ited  eo. 
M  Iscell.-inooUH      a.sselN. 

('ash..„  .-    - 

liivon.  (adj.  to  market)    . 
Ai'cl.s.  it  notes  roc.  loNHroH. 

II.  S.   Liberty  bonds 

Deferred   charges 


$5,8l4,0f)9 

I  10.000 

.38,666 

220,974 

1.262,288 

617,643 

2.250 

834,199 


l.iiilyllitles- 
inrst,  ml  go.  bonds  (this  (H«)$3,0f)0,000 

I'rofori-ed    stock  . 1 ,526,400 

< 'oniinoii  stock        .3,37l,4f)0 

Currenl     llabllltleH 781.016 

Oper,il  ing  roservoH 88,fKM» 

HurpluH 1.33,204 


Total  (each  side) $8,900,029 


Coiiliiillrnl  ll.ibilily  not,  l,o  exceed  $t)f).OO0.  -V.   |f)8.  p.  1.393 

Maracaibo  Oil  Exploration  Co. — Drilling. — 

It  Is  announced  thai,  llio  .Miand;ird  Oil  Co.  of  Now  .lersey  has  actually 
st.arlo'i  drilling  the  first,  well  in  the  Mono  (Jr.iii'Ie  field  on  one  of  the  largo 
concessions  of  Iho  M.iracailio  loc^iliid  in  \'eiie/,iiela..  The;  well  now  und(!r 
ua.v  is  OIK)  of  .sover.1,1  to  bi^  drilled  by  Iho  Siandard  Oil  <;o.  of  New  .feriMjy 
under  joint  account  with  the  ,\Iaracaibu. — V.  113,  p.  189. 

Marland  Oil  Co.,   Del. — Earnings — Status — Output. — 

Th<)  not  earnings  lor  tho  six  months  ending  ,Tuno  30  1921,  .available  for 
InUwosI,  charges  are  reiiorlod  .-is  $5'il.270,  and  the  biilancr^  after  inlerent 
$;M7,231  Tlie.so  earnings  do  not,  ineludo  profits  on  lipases  sold  or  Imentory 
losses  which  havo  boon  sot  up  .as  an  item  subject  to  adjustment  at,  th<!  doso 
of  tho  fiscal  year  It  Is  uiidorstood  I  hat  tho  profits  on  loar^os  should  counter- 
lialanco  .at  least.  SO';;,  of  llio  slK-inkage,  on  invrnilory 

The  consolidated  b.-ilance  siicel,  ;ls  at  .luno  30  1921 ,  shows  current  assets  of 
$5,269,091,  andeurroni  liabilili«  of  $969,280.  Cush  amoiintod  to  $679,080 
and  inventories  consisting  of  crude  oil  .and  rofinod  products,  carried  at 
cost  or  market,  whichever  tin!  lower,  amounted  to  $l,/92,654. 

Tho  gro.ss  production  at,  present  is  in  excess  of  7.50f)  b;irr(4s  por  day,  all 
but  a  small  part  of  which  is  available  to  tlu!  Marland  roflnory.  This 
production  is  greater  than  tho  pi'odu(;tion  in  March,  when  the  company 
disposed  of  an  interest  in  certain  of  its  i)roducing  Ica.sos  at  a  substantial 
profit 

Definitive  Bonds  Ready. — 

Guaranty  Trust  Co.  New  York,  is  prepared  to  exchange  the  outstanding 
temporary  10-ycar  89^  Sinking  Fund  Participating  Gold  Bonds,  Series 
"A"  due  April  1  193!  ,  (.see  offering  in  V.  112.  p.  r'46)  for  definitive  bonds 
with  coupons  No.  1.  due  Oct.  1  1921,  and  subsequent  attached. — V. 
113,  p.  77. 

Marlin  Firearms  Corporation. — Incorporated. — 

Incorporated  in  New  Jersey  Aug.  23  ]t)21  with  an  authorized  capital  of 
$3,450,000  to  manufacture  guns,  firearms,  &c.  ('orporation  Trust  Co.  of 
America  is  company's  representative. 

Massachusetts   Gas   Companies. — Earnings — Dividend. 

Combined  Net  Earnings  of  Subsidiniies. 
-Month     of     Julij : —7  Mos.  ending  -July  31- 


Gas^ 

$115,837 

*9,707 

68,. 564 

100,153 

106,205 


disccl. 

$1,216 
334,227 
133,086 
.3,50,205 
393,793 


Total.  Gas.  Miscel.  Total. 

$117,0.54  $1,029, .590    .$519.5,59  $1,549,149 

324, .520      612, .573   1,869,986     2,482„559 

"'        "'       768.3.58   1,076,982 

735,0-10  2,424,845 

924,746  1,856,373 


201 .6.50 
450.3,59 
499,999 


1.845.340 
3,1.59,885 
2,781,119 


1921 

1920 

1919 

1918 

1917 

^Deficit 

In  reference  to  the  precipitate  decline  in  the  price  of  the  Common  stock, 
which  frll  from  70  on  Aug.  24  to  54  on  Aug.  30.  the  Boston  "Transcript" 
Aug  31,  says: 

' '  Lhe  directors  do  not  meet  for  dividend  corLsider.ation  until  the  latter  part 
of  September,  when  action  will  be  taiten  as  in  previous  years  on  the  full 
dividend  for  the  coming  year,  payments  for  which  are  made  quarterly  Un- 
til the  directors  meet  no  definite  information  uill  be  available  as  to  the 
amount  of  the  dividend  for  the  coming  twelve  months 

"A  factor  which  will  have  considerable  effect  on  the  dividend  policy  Is  the 
earnings  of  the  Beacon  Oil  Co.,  from  which  the  parent  company  receives 
dividend.s  of  between  $40,000  and  $50,000  per  month. 

"Lhe  total  for  tho  past  year  has  amounted  to  about  $500,000,  equal  to 
2%  on  the  $25,000,000  Common  s:ock  This  has  not  been  reported  in  the 
company's  quarterly  statements.  It  should  go  a  long  way  to  offset  the 
decrease  in  the  earnings  from  coal  and  transportation  department,  which 
is  practically  flat  Whether  it  will  bo  a  sufficieiit  reason  for  maintaining 
the  .$7  annual  dividend  rate  is  debatable,  however." — V.  113,  p.  189,  179. 

Middle  States  Oil  Corp. — Buy  New  Properties. — 

In  announcing  the  purchase  of  1,400  bbls.  of  daily  production  for  United 
Producers'  (^orp.  a  subsidiary  of  Middle  .States  and  Imperial  Oil,  Governor 
Haskell  says  oil  sales  contracts  just  entered  into  and  effective  Sept.  1  will 
give  a  yield  of  11%  on  United  Oil  Producers'  Corp.  8%  production  bonds 
(V.  113    p.  635)  after  the  above  date,  against  10^3.  for  August. 

This  purchase  was  made  from  the  Shamrock  Oil  Cor]).,  and  consists  chiefly 
of  four  leases  at  South  Bend  and  two  at  Breckenridgo,  Tex.  Other  hold- 
ings at  Walters  and  Duncan,  Okla.  and  at  Bm'kburnett,  Ell.asviUe  and  in 
the  Panhandle  north  of  Ainarillo,  figured  in  the  deal.  All  the  property 
is  proven  and  will  provide  additional  drilling  locations  for  many  years. 

Middle  States  Oil  Corp.  and  Imperial  Oil  Corp  ,  jointly  co-operating 
through  United  Oil  Producers  Corp  ,  havo  acquired  and  taken  over  the 
properties  of  Turman  Oil  Co  of  Okla.  The  Turman  Oil  Co.,  operating 
for  the  last  four  yeais  in  Oklahoma,  established  the  highest  cash  dividend 
record  of  oil  companies  in  its  class  last  year,  paying  36%.  This  desirable 
property  is  a  substantial  addition  to  the  Middle  .States  and  Imperial  Oil. 
,See  V    113,  p.  633,  966. 

Midwest  Refining  Co. — Contract  With  Producers  & 
Refiners  Corp.  fur  90  Mile  Gas  Line  in  Wyoming  Field. — 

It  is  announced  lliat  a  contract  has  been  cnteret'  into  lietweeii  Producers 
&  Refin(!is  Corp.  and  Midwest  Refining  Co.  Hhe  majority  of  whose  stock 
is  owned  by  Standard  Oil  ("o.  of  Indiana)  undi^r  which  these  companies 
win  construct  jointly  a  I'i-in.  gas  line  from  the  I'erris.  Mahony  and  Wertz 
fields,  Wyoming,  to  tho  Midwest  Refining  Co.'s  refinery  at  Ca.sper,  Wye, 
a;)pr()xin)ately  90  miles. 

<'onstruction  will  begin  at  once.  After  complotifn  the  line  will  be  oper- 
ated by  the  Producers  &  Refiners  (^orp.  for  their  joint  account.  The 
Midwest  Refining  Co.  agi'oos  to  purchase  from  tho  Producers  &  Refmers 
<'orp.  a  minimum  of  3f).000,0f)l;  cu.  ft.  of  gas  a  day  for  a  period  of  ton  years. 
Tho  I'rodncrrs  ■&  Itefiiiors  Corp.  will  have  the  right  to  construct  gasolene 
absorption  plants  al  such  points  on  the  line  as  may  bo  deemed  best,  and  the 
Midwest  Refining  Co.  has  a.grced  to  purchase  the  entire  amount  of  g.asoline 
so   iiroducerl. 

This  will  enable  the  Prod ucors&  Refiners  Corp.  to  utilize  at  a  satisfactory 
I)r()fit  a  large  amount  of  gjis  which  it  has  devolopod  in  the  abovo-montioned 
fitilds  and  which  at  prosonl.  is  non-productive  of  ro\cnuo  to  tho  comp;iny. 
"Tho  nocossJi.ry  funds  ha\^(n)(K^n  arranged  for  in  such  am.anner  as  to  ro((uire 
no  further  financing  by  thi^  Trodiicers  &  RefiiuM-s  Cori).  The  A.s.sociation 
of  these  companies  in  this  enteri)ri.so  should  assure  material  benefits  to  all 
[)arl,ies  concerned." — -V.  112,  p.  2648. 

Miller  Rubber  Co.,  Akron,  O. — Defers  Pref.  Dividend. — 

Tho  company  h.is  fleloir<^d  the  n^gnl.ir  quarterly  dividend  duo  on  the 
Pr-(!f.  stock  at    this  time.      I'ros.    William   Pfoiff<-r  says: 

"Since  tho  first  of  tho  year  indebtedness  has  beiui  i-educod  from  .$8,676,000 
to  $2,400,f)00,  of  which  $1 ,4f)f),f)f)0  is  owing  to  banks.  Against  this  we 
have  .accounts  roeoivable  of  $3, 100,000  and  fA  ,200.000  cash.  Commitment 
losses  havo  bison  reduced  ,a))proximat.oly  $IOf).f)f)0.  During  tho  first  five 
months  of  tho  year  business  was  55%  of  tho  same  ixn'iod  of  last  year.  Since 
,lune  1  it  has  boi.n  82%  at  reduced  prices." — V.  112    p-  9.39. 

Moline   Engfine   Co. — Negotiations  Resumed. — 

See  Moline  Plow  <  !o    below. — V.  Ill,  p.  2527, 

Moline  Plow  Co.      Rcorganiznfion .  ((•r. — 

The  company  (Ii4aiilled  HepI,  I  on  an  Intor'ost  ir.iymont  on  its  $1.0f)0,f)00 
notds  outstanding  and  on  the  princlii.il  paymoiit  of  $1  ,000,00t)  of  those  notes 
which  matured  that  date. 
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Uitlliiii  iiUii  Is  |>r<i<°iu°ally  coiuiiIkUiI  and  probahly 
w  ii.   M«uk      'I'K'it   pUu,   it   in  uiiUtM  i.xiiol,   iiicluUxii 

r.i  a  aud  takiug  cai'u  of  tl6,00<),IK)U  due  tu  iiutrcbaudibti 

an 

"       M    tiiiii   I'low  <\)  ,  aiul   the 
Al  li-rviiHii  iiLuit  III  Kast 

Nl  I  11  .;  in    T  hy  llie  Moline 

Plow  t'u   t'l  iiit^  (\i    havti  Ihhiii 

rwumtid  ^   vfar  hko.   it  Ih 

till')   ■    '        '  1  1  I       i.      J  ,    ,  I        Tin)    iiiiichiiKiry 

In  iuirliil  ;iiid  ruiuuvutl   tti  t  liti  tiai'liii' 

l>l  1  1-tl.i.iid.  Ill       Hurt)  li   will  l>o  uavd  in 

tbu  piuiiuciiuii  ut  i.uiJiui  uiiii  uuu>iiiut>ilu  tiuKliiw  — V    113,  p    850' 

Montgomery  Ward  &  Co.,  Chicago. — Augu.it  Sales. — 

19l'l        iuyiisl      U»2il  Ihiridic   I       H».'l      H    A/'is        I'Jlid  Drcrenrin 

$5,483,  na      47  751  45S     SJ, _'tjh. 01.5  41t).'J»J.'JtJ8  J71.3yS.J0U  »L'7, 415, 23S 
—V    113,  p    633,  ISO 

Motor  Products  Corp.,  Detroit. ^ — Offers  to  Purchase  and 
Retire  32,C)(X)  Shares  of  Capitttt  Stock  at  $M  per  Share — Annual 
Report. — Thti  coMipiiiiv ,  in  a  lutter  to  tiin  stookholdora,  datod 
Detroit,  Mich.,  .\ii'.'    2'\,  siiya  in  suhsfiinco: 

'  have  ofi'  •  II  to  the  cdrporatldM. 

u'  I   such  bi'  I   l>V   thuni.      In   iini- 

hi  '■■  .,.    ixii'cllHse.  cancelUtUiii 

a,  Uniig  40%   of  the  80.000 

bli  -.«, 

1  1  111-  14  days  from  Aur.  23  to 

bi  |)ro  rata  of  sili'li  stock  so  lo  lie 

pi  < .,.l   li,.l,;i.ri,    such   rlKht   may   bu  oxerclsud 

li'  IKtri  uf  nis  pro  rata  sliaro. 

1     leil   to  dupotiit   with  tho   Kmpire  Trust  Co.,   120 
lit  N     \.    I  iL\  .    on   or  l)t-fore  Sniit .  I'l   1021,   certiflcalt's    for  the 

III,  -.liai-ed  of  such   mock    which   he  ticslrcs   to  sell.      Any   fractions 

rto -  .1  'III  I  ho  transaction  kIII  \m  purchiisol  on  the  hasis  of  $;')()  per  share. 

In  tile  c\enl  less  than  32,000  shareii  shoiUl  l)0  sohl  by  the  stockholders 
(uider  tlitir  pro  rui  privilege  then  the  officci-s  are  auiborlzed  to  purchase 
fnaii    ii  ■       .'    at  $50  per  sli;irc    the  nunibcr  of  shares  rcinaln- 

hi«  t«i  ■  I       .\iiy  siockhojilir  i!c.>>irin({  to  sell  more  than  his 

piHj-rai.i     1    ,       '.  .should   notify  the  corporation,  stating  tho  addi- 
tional  ainouuc   be  desiresj   to  .sell. 

See  annual  report  on  a  precediitg  page. — V.  112,  p.  567. 

North    American    Co. — Registrar. — 

The  Eipiitahlc  'I'rust  Co  of  V  'S'  ,  has  been  appointed  Registrar  of  tho 
Common  stock       .Sec  V     113.  p    0(;7,  737 

North  American  Light  &  Power  Co.  (of  Me.) — Earnings 

Results  for  the  Twelve  Months  rniiino  June  30 

1021.               1020  Increase. 

Gross  oper   rev  .  incl   mdse   sales $3,373,489     $2,370,185  $997,304 

Operating  expenses  and  taxes 2,541,977       1,702,682  839.295 

Net  operating  revenue   $831,512        $673,503     $158,009 

Int  .  divs  .  c&c,  of  controlled  companies.      241,816  238,173  3,643 

Balance $589,696        $435,331     $154,366 

Otber  income- 82.126  24.249         57.876 

Gross  income $671,822        $459,580     $212,242 

Interest,  depreciation.  &c 368,093  344, .551  23.542 

Preferred  dividends 85.002  49,7.53         35.249 

Balance,  surplus $218,726  $65,276    $153,451 

—V.  112.  p    1289. 

North  Atlantic  Oyster  Farms   Co.,  Inc. — Judgment. — 

Justice  Macrate  in  Brooklyn  Suprcinc  Court.  AuR.  27,  denied  the  motion 
of  the  Blue  Points  Co.  to  open  a  default  on  a  mortgase  foreclosure  following 
a  judgment  of  S73.236  obtained  last  month  by  tho  North  Atlantic  Oyster 
Farms  Co.  Application  for  tho  opening  of  tho  default  was  made  by  the 
minority  stockholders,  who  allesod  that  the  majority  stockholders,  who  also 
are  the  officers  of  the  North  Atlantic  (^o.  had  engineered  the  issuance  of  the 
mortgage  and  the  foreclosure  as  a  result  of  a  conspiracy  to  "freeze  out" 
the  minority  interests  of  the  Blue  Points  Co. 

Justice  Macrate  ruled  that  the  judgment  was  not  defended  when  it  came 
up  for  argument,  and  there  w.is  no  question  about  the  validity  of  tho 
mortgage.  No  reason  had  been  shown,  he  said,  why  tho  default  should  not 
stand.     See  V.  112.  p.  27.5t);  V.  113.  p.  290.  857. 

Northwestern  Bell  Telephone  Co. —  Valuation. — 

The  valuation  of  the  company's  property  for  rate  making  purposes  has 
has  been  set  at  S27.06t>,930  by  D.  F.  Jurgensen,  Engineer,  for  the  Minnesota 
RR.  .&  Warehouse  Comntission. 

In  arriving  at  this  figure,  Mr.  Jurgensen  found  the  valuation  costs  of 
the  property  to  be  .Sl'5.052.144.  To  this  he  added  the  following  items: 
Organization  expense.  S7,59,525:  working  capital.  S743,9,")8'  going  concern 
value,  .$2,4.59.135.  This  totals  .'$29,013,763.  He  figures  depreciation  of 
12.6%.  Taking  the  S7.4  remaining,  the  part  which  he  says  is  attributable 
toMinnesotaintra-State business  is  $27,0r)t),939.  The  company's  figure  on 
the  grand  total  was  .?38,80S.420  on  which  tho  company  figured  a  deprecia- 
tion of  about  10%,  leaving  the  90%  at  .$34.923,766. — V.  113,  p.  190,  77. 

Nunnally  Co.,  Atlanta,   Ga. — Earnings. — 

Results  for  Six  Aloitths  ending  June  30. 

1921.  1920. 

Net  sales S838.031  SI. 301. 077 

Cost  of  sales 341,930  f>t)0..'535 

General,  &c.,  expenses 402,570  442,213 

Net  profit 893,522        $190,199 

Other  income 2,731  10,482 

Gross   income S96.253        S200.fi81 

Di\-idend i 80.000  79.990 

Balance,  surplus $16,253        $120,681 

—V.  112.  p.  2198. 

Ohio  Bell  Telephone  Co. — Consolidation. — 

Following  the  adoprion  by  the  stockholders  of  Ohio  State  Telephone  Co. 
(V.  112,  p.  19S3)  and  of  Ohio  Bell  Telephone  Co.  (V.  112.  p.  1983)  of  the 
agreement  for  consolidation  of  both  companies  under  above  name,  petitions 
for  approval  of  the  propo.sed  consolidation  and  the  issue  of  securities  in 
connection  therewith  were  filed  Aun.  25  with  the  Ohio  P.  U.  Commission. 

It  is  proposed  to  issue  S25.000.000  Common  stock  and  $10,225,600  I>re- 
ferred  stock  of  the  consolidated  company  in  exchange  for  the  outstanding 
Common  and  Preferred  stock  of  the  two  constituent  companies,  thereb.v 
effecting  a  reducrion  of  approximately  82.000,000,  as  comjiarcd  wilh  the 
stock  of  the  tAvo  cimipai'ics  now  outstanding.  (The  authorized  capital,  it  is 
reported,  will  be  .?50. 000,000  Common  and  S50.000.000  Preferred.) 

In  addition  it  is  proposed  to  issue  •'>  18.000 .000  Preferred  stock  to  provide 
for  retiring  a  portion  of  the  out.standii^g  debt  of  the  two  constituent  com- 
panies pre\ioiisly  authorised  by  the  Public  Utilities  Commi.ssion.  all  of 
which  will  be  assumed  by  the  consolidated  company.  The  combined  assets 
of  the  two  companies  amount  to  upwards  of  .SSI  .000.000. 

The  Ohio  Bell  Company  operates  in  73  counties  of  Ohio,  in  which  territory 
it  owns  and  operates  76  exchanges,  serving  a  total  of  303,740  telephone 
stations,  and  3.972  miles  of  toll  pole  lines  and  35,925  miles  of  toll  circuits. 
The  Ohio  State  Company  in  substantially  the  same  territoiy  owns  and 
operates'85  exch;inges,  ser\-ing  a  total  of  l'13,0.'i0  telciihone  sialions,  and 
2,750  miles  of  toll  pole  lines,  and  20,961  miles  of  toll  circuits. 

The  directors  of  tho  new  company  are:  Edgar  .S.  Bloom,  Chicago;  C  P. 
Cooper.  Cleveland:  Frank  A.  Davis.  Columbus:  F.  II.  Goff.  Cleveland; 
F.  R.  Huntington.  Columbus;  C.  "V'.  McVey,  Cleveland;  K.  A.  Reed. 
■Columbus:  .lohn  Sherwin.  Cleveland;  Allard  Smith.  Cleveland;  U.  15. 
Thayer.  New  York;  Sheldon  11.  Tollcs.  Cleveland,  and  K.  S.  Wilson.  N.  Y. 

The  officers  of  the  consolidaliHl  company  are:  Chairman,  Kilgar  S.  Uloom; 
President,  E.  A.  Ried;  Vice-1'n'sidents,  C.  P.  Cooper  ami  .lohn  Uprieliard: 
Sec.  &  Treas..  C.  L.  McNaughton. —  V.  112.  p.  1983. 

Ohio  State  Telephone  Co. — Consolidation. — 

See  Ohio  Bell  Telephone  Co.  above.— V.  112,  p.  1983. 


Pacific  Gas  &  Electric  Co.,  San  Francisco. — Earnings 

Month  of  Julu  1921  7  Afn,s-.  r«(/.  Ji//(/ 1921  - 

Inc.  or  Dee.  Increase. 

Gross  earnings .     ,  $2, '.187, 311      I). 137, 2;i3  $21, 0.54, .527  1.82,702,319 

Oper.  oxp.(iucl.Fetl. tux.)      1.912,646      I>. 193,220     14,024,057  1.1,343,066 

Net   income  $1,074,695     I. $1,55,987     $7,930,470  r.$l  ,,'1.59,253 

Int.    &    anuu'l.    of    IhiiuI 

discount  and  oxi)en;ie  427.352  1.31,191       3,064,024  1.       326,4.50 


nal<inc« 

Uoberve  for  dapreotatlon 


$617,343 
283,333 


I.  $124, 796 
I.50,.- 


395 


$4,866,446  I. $1,032, 803 
1,083,3331.      .359,217 


.,,«»in)>us. $364,010       I. $74,401     $2,883,1131,     $673, .586 

nividoiids  acATuud  on  6';    I'ruferrod  stock $1,245,403  1.    $196  186 

Dividends  accrued  on  Common  stock 092,1801.  26 


$645.5301.    $477,374 


Kalanee 

Au  authoritative  Rtati-mont  Hays: 

A  significant  feature  of  the  luly  operations  is  the  reduction  of  10%  In 
operatiiiK  expensos,  which  resulicd  In  an  iiicreaso  of  $15.'i.987  In  not  Income, 
despite  the  slight  reduction  in  Kross  volume  of  liiislne.ss  duo  m.iinly  to  smaller 
seasonal  demand  for  ele<-trlc  energy  for  irrigation.  Anticipated  futiu-e 
operating  expenses  should  show  si  ill  more  sulKlantial  doclini's  duo  to  lower 
prices  for  materials  and  supplies,  the  bringing  in  of  now  livdrocloctric  plants 
and  larger  supplj'  of  water  for  existing  hydro  electric  planlci  as  compared 
with  drought  cmiditi  ins  prevailing  last  year. 

Within  Ihe  next  30  days  36,800  h.p.  additional  hydro-electric  energy 
will  lie  available  from  now  plants  and  replaco  energy  now  siinpUod  I'rom 
steam  plants  at  highor  <-osl*i.  Pit  Klvor  No.  I,  designed  to  delivor  93,01)0 
h.p.  at  minimum  stream  flow  and  without  storage.  Is  expected  lo  be  coin 
pleted  by  the  middle  of  next  year  In  lime  to  reduce  dr.afl  on  present  storage 
plants  and  bring  about  high  percentage  of  continuous  water  power  delivery. 

Dividends  for  the  entire  year  1021  on  Common  slock  at  tlie  present  rale 
of  5%,  have  l>een  practically  earned  dm-ing  the  first  7  mont.hs.  ("urrent 
finances  are  in  a  satisfactory  e<inditlon  with  more  than  $6,670,000  cash  on 
hand  Jidy  31  and  other  iiuick  assets  of  a  substantial  amount.  Tho  com- 
pany has  no  crn'reiit  liabilities  other  than  those  due  lo  current  operations. 
Notwithstanding  the  le,ss  active  general  busine.ss  conditions,  new  customers 
are  Ijeing  attached  to  tho  company's  lines  at  a  .satisfactory  rate.  Tlio  first 
7  months  show  an  buToaso  In  customers  anuiunting  to  1:1,011,  bringing  tho 
total  permanently  connected  at  the  close  of  .luly  up  I  o  582. 370. — V.  113, p. 907 

Pacific  Light  &  Power  Co.— Tenders. — 

Tho  united  States  Mortgage  &  Trust  Co  as  Irusleo  will  rocolve  tenders 
until  Sept  15  for  tho  sale  to  it  of  I'Mrst  fc  Kofiinding  MIge  bonds  dated 
Nov   20  101  1  .  loanainomit  sufficient  to  exhaust  $280,701        V.  109,  p    1085. 

Pacific  Power  &  Light  Co. — Bonds  Offered. — Union 
National  Bank,  Sc^attU*,  Wash.,  is  offoring  at  100^  and  int. 
yielding  over  7.90%  an  additional  issue  of  $2.''>0,000  1st 
Lien  &  Gen.  Mtgo.  8%  Gold  bonds  of  1920  jtnd  due  Aug.  1 
1930  (See  description  in  V.  Ill,  p.  799).     A  circular  shows: 

Capital  upon  Completion  of  Present  h'inancinu — •    Authorized.   Oulstandinq . 

7%,  Cumulative  First  l>roferred  Slock  at  115 $4,,')00,000     $3,7.''.0.000 

7%  C\imulative  Second  Preferred  stock 2,.'')00,000  ,'">00.000 

Common  stock 7,000.000       6,100,000 

1st  &  Rof.  5%  bonds,  due  Aug.  1  19.30 30,000.000       9,119,000 

lstUen&Gen.M.8%  bds.duoAug.  1  'SO.  -  (See 'V. Ill,  p. 799)        1.250.000 

Security. — Secured  by  deposit  of  an  equal  amount  of  1st  &  Rof.  (now 
first)  Mtge.  5%  bonds,  duo  Aug.  1  1030. 

Purpose. — To  reimburse  comjiany  for  extensions  and  additions  to  proper- 
ties and  for  other  corporate  purposes. 

Earnings  Year  Ended  June  30  1921. 

Gross  earnings -  .$2.887 ,770 

Net  earnings  after  operating  expenses  (maintenance  and  taxes)  - .   1 ,337.255 
Annual  interest  on  total  funded  debt,  including  new  Issue 555,950 


Balance  .. 
-See  also  V. 


111.  p.  799,  ()99. 


$781,304 


Peck,  Stow  &  Wilcox  Co. — Capital  Increase. — 

The  stockholders  will  vote  Sept.  23  on  authorizing  an  mcreaso  .n  the  capi- 
tal stock  from  .51 .500,000  to  $2,000,000.  par  .?25.  It  is  intended  to  distrib- 
ute the  additional  $500,000  as  a  stock  dividend  of  25%. — V.  113,  p.  633. 

Peerless  Truck  &  Motor  Corp. — Reduces  Prices. — 

The  Peerless  Motor  Car  Co.  of  Cleveland  h.os  reduced  prices  from  $110 
to  $180.— V.  112,  p.  1276 

Pittsburgh   &   Allegheny   Telephone   Co. — Merger. — 

See  Bell  Telephone  Co.  of  Pa.,  above. — V.  108,  p.  1826- 

Pittsburgh  Coal  Co. — Wage  Reduction. — 

All  salaried  employees,  it  is  stated,  are  to  have  their  salaries  reduced 
15%,  effective  Sept.  1. — V.  112,  p,  1624. 

Pond  Creek  Coal  Co. — Earnings — Production. — 

Net  profits  after  taxes,  depreciation  and  depletion  for  the  seven  months 
ending  July  31  amoimted  to  about  .'$430,000  Production  for  tho  seven 
months  approximated  583,500  tons  of  coal. — V.  113,  p.  425. 

Portage  Rubber  Co.,  Barberton,  O. — Reorganization. — 

It  is  understood  that  the  stockholders'  protective  committee,  has  sub- 
mitted a  reorganization  plan  which  provides  (a)  that  Si  .000.000  1st  Mtge. 
gold  sinking  fund  8%  bonds  issue  be  offered  for  subscription,  the  present 
stocliholders  being  given  first  right  foi  subscription;  (h)  the  present  common 
stock  of  no  value  be  withdrawn,  and  new  common  stock  of  no  par  value  be 
issued  share  for  share  to  the  present  stockholders. 

Part  of  the  new  securities  it  is  siad,  will  be  issued  to  banks,  merchants  and 
other  creditors  against  their  claims.  New  management  will  also  take 
charge.— V.  112,  p.  2419. 

Portland  (Me.)  Gas  Light  Co.— Notes  Offered.— The 
bankers  named  below  recently  offered  at  99 H  i^ii^^  i^^t-  to 
yield  7.05%  $500,000  lO-Year  7%  Secured  gold  notes.  A 
circular  shows: 

Dated  Sept.  1  1921.  Due  Sept.  1  1931.  Callable  aft^r  Sept.  1  1922  at 
105  and  int.  upon  30  days'  notice.  Denom.  S500  and  $1 ,000.  Int.  payable 
ivr.  &  S.  at  office  of  Union  Safe  Deposit  ..»i  Trust  Co..  tiustee.  Portland,  Me., 
without  deduction  for  Federal  income  tax  up  to  2%-.      __ 

Purpose.— To  pay  and  redeem  a  like  amount  of  3- Year  7%  notes  maturing 

'^'^Serwn'd/ — 'Sccuit>d  by  a  pledge  of  S200.000  1st  Mtge.  4%.  bonds  of  com- 
pany (being  one-half  of  a  closed  issue  of  SIOO.OOO^  and  by  a  pleilge  ct  J(>1)0^ 
000  1st  &  Ref.  Mtge.  bonds  uuithorized.  §1.000,000)  the  remamlng  ilOO.OOO 
being  held  for  tho  redemption  of  the  1st  Mt«o.  4s. 


.-\  uthoriietl.  Outslandin<j . 

$1,000,000     Sl.OW.OOO 

■lOO.OOO  200.000 

1  .OOO.OOOtsee  socurit \  "> 

500.000  51>0.0CH> 

1919.  1920. 

$5ii2,609        $til8.2U 

92.075  114.0   1 

43,000  43.000 


Capitali:ation— 

Capital  stock  (city  of  Portland  owns  about  h) 

First  Mortgage  4%   bonds 

First  and  Refunding  Mortgage  bonds 

10- Year  7%   notes. 

Earnings  Years  Ending  Dec.  31  — 

Gross   earnings 

Net.  after  operating  malnt.,  taxes  &  depreciation. 

Annual  interest  on  bonds  and  notes 

Bal.ance  --      $49,075  $71,071 

Hunkers  Making  f)/'r(TiMO.— Maynard  S.  IMid  Jt  (.>>..  V.  11.  Ollnmt  .■«;  Co., 

II    M.  Pavson  &  Co.,  Bo.ver  &  Small  and  Merrill,  tMdhaiu  &  Co.      \  .  U).  . 

p.  297. 

Pressed  Steel  Car  Co. — Chinese  Orders. — 

The  Tionslin-l'uko  Uy.  has  plaeotl  an  order  for  vVi  steel  luvssvnisx".-  c.iis 
with  tho  company. — V.  113,  p.  .5-12. 

Producers   &   Refiners   Corp.  — (\>m<(.j(7    With   Miduyst 

Refining  Co.,  A'c.     l.ititing  ApplicaHon.— 
See  Midwest  Rofinins  Co.  above. 


Sept.  3  1921.] 
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It  Is  roporlod  that  tho  proposed  pIno  lino  from  Cnspor  to  Sail.  <  rnnli 
boln«  '>iilll  l>y  Ml"  ciMiipMiiv  (i>  i-oiiiioci  Mm  nnw  iTrlniM-y  wKli  (lid  Hull  <  'r."'li. 
flold  will  be  aliamlimixl.  11  lsHl:iln(l  (lii'.l  it  Is  pl.iMiind  lo  nii-ii  oviu-  to  Mii- 
Slnndiiril  Oil  1iiI>m(«Is  whal  |)ipn  li:is  Ikmmi  laid.  I'laii.s  alsi)  call  li.r  idiaiid- 
oniniMit  ol'  dn'  muv  rdl'liHTV  iiiidiM-  conslrucMoii  at  CaNiinr,  Wyo..  It  In  said. 

'Phi'  foiiipariv  has  ih.kI.'  appHcal  Ion  to  Ihn  N(nv  YoT-k  Hl-ocli  Kxi-hiiiiKd  to 
list  $•-'.!•(■>  l.'.iriO  (Uimidallvo  piiirni-ind  hIocK  and  $  I  H.OOl, <)()()  coiiiiiion 
stock.— V.  UU.  p.  M'J.  77. 

Pusey  &  Jones  Co. — Appeal  From  Rcccircrship.  - 

On  appllralrlon  of  <-cinii.s<a  for  Ihn  (■<)nii)any.  .I'ldK"'  Monls  In  tho  U.  9. 
Dlsd'lct  Ciiurt  at  W  llmhiKlon.  Dol..  AiiR-  !-'•'>.  "Howi'd  an  .ipi'i'al  I'oi-ni  hl.M 
rocont  di'cisl(>i\  iiaiuhik' (iharlrs  II.  lO vans  and  Wlllai'd  Saolslmiy  idcclvc'i-s. 
ArKuiniMit  on  I  lu^  appeals  will  bo  luvifd  at  tho  Oct.  tiini  of  tho  U.  M.  ('(inri 
of  Appiials  In  I'hil.i.  Tho  Kronnds  of  tho  ai)pli<-al  Ion  .iro  lack  of  jursldliM  Ion 
of  tho  Conrl.  ipii>sllon  of  tho  slanillnK  of  tho  coniplalnaid.  as  a  stockholdoi- 
and  a  d<'nlal  (h.at  I  ho  company  is  Insolvent. — V.  IIH,  P-  M'i,  A'2(\. 

Pyrene  Manufacturing  Co. — Purchases  Plant. — 

Tho  con\|)anv  has  pnrchasod  ilio  li-story  concroto  plant  of  tho  Ahunlntpn 
Goods  Maniif:ictni-lnn' Co.  on  lloljnont  .Vvo.,  Newark.  N.  J.  Tho  i)i"oporty 
which  has  a  floor  aroa  of  about  130.001)  s<i.  ft .  was  held  by  tho  sollors  at 
$550.000.— V.  IIL'.  p.  910. 

Radio  Coi'p.    of  America. — AcquUiHon. — 

It  was  an[ionn..Hl  this  wook  that  conlrol  of  .ill  Iho  coastal  stations  of  Iho 
International   I'adio  \'   ToloKraph  ("o    has  l)(>en  acnuii'cd  by   Radio  <\>ri) 
of  America       'l"ho  stations  accpilred  Include  those  al   Hnsh  Tiirtuinal.  Now 
York  City.  New  London.  Ct  ,  Newport,  H.  I,,  Nantucket  Island.  Uolfasi, 
Mo  .  and C'apo  l\Tav.  N   .1. 

RpKardinp  this  consolidation  tho  "Wall  Street  .Toiirnal"  Aug.  31  .says: 
By  this  acciuisition.  Wcstint;houso  Rlectric  (^o  will  take  ovor  a  substantia! 
block  of  stock  of  Radio  Corp  .VnioiiK  i)alents  owned  by  West  ioKliouso, 
which  will  be  turned  over  for  use  to  Radio  Corporation,  arc  tho  ArnislroiiK 
and  Fossendon  rcccivius?  <ai)|)aratiis.  now  in  use  at  coastal  stations  of  Inter- 
n.ational  Radio  The  inorRer  will  mean  the  closing  of  son\o  of  tho  stations 
of  Int^irnalional  Radio  alonK  tho  .Vtlantic  coast  Six  stations  will  bo  taken 
over  and  two  or  throo  retired.  Radio  Corpoi'ation  lias  four  stations  of  its 
own  on  the  Atlantic  coast.  It  is  tho  present  intention  to  Icavo  seven 
Stat  ions  in  all .  t  his  niunber  being  considered  sufficient  to  handle  tho  business . 
—V.  112.  p   2112. 


Reo  Motor  Car  Co. — Shipments. — 

The  company  in  August  last  shipped  over  3.000  vehicles  ■ 


-V.  113.  p.  190 


Riordon  Co.,  Ltd. — Creditors  Grant  Extension. — 

K.  Montagu  Davy.  Chairman  of  the  Creditors'  Committee,  in  a  letter  to 
the  creditors  Aug.  20  says  in  substance: 

'"At  a  meeting  Aug.  19  the  creditors  were  told  that  a  new  plan,  which  is 
practicjiUy  a  re-organization,  was  under  discussion.  A  lawyer  representing 
a  group  of  the  banking  houses  who  placed  the  bond  issues  stated  tliat  the 
plan  was  not  sufficiently  advanced  to  divulge  details,  but  information 
would  be  forthcoming  with  as  little  delay  as  possible. 

"He  further  stated  that  in  the  proposal  there  would  be  an  offer  at  the 
best  terms  possible  to  the  creditors  and  suggested  that  a  further  delay 
be  granted  by  the  creditors  for  the  full  development  of  the  scheme. 

A  resolution  was  adopted  appointing  the  present  committee  as  repre- 
senting all  credltoi"s.  secured  and  unsecured,   and    giving  an  e-xtension  o 
3  months  to  the  comi)any  from  Aug.  20,  with  power  to  the  committee  to 
terminate  same  if  the  interests  of  the  creditors  requires  it. 

"The  committee  is  still  of  the  opinion  that  should  the  company  be  forced 
into  linuidation  the  unsecured  creditors  will  not  receive  anything.  The 
possibility  of  raising  sufficient  money  to  start  up  the  mdls  is  also  receiving 
careful  consideration." 

The  balance  sheets  of  the  Riordon  Co.,  Ltd..  and  the  Gatineau  Co..  Ltd., 
as  of  .Tuly  3!  1921.  were  recently  submitted  to  the  creditors'  committee 
and  made  ixibli'' — \'.  113.  p.  737.  543 

Root  &  Van  Dervoort  Engineering  Co. — Negotiations. — 

See  Moline  Plow  Co.  alx)ve. — V.  112.  p.  2420. 

St.  Lou7s  National  IStock  Yards  Co. — 70%  Slock  Div. — 

The  directors  have  declared  a  stock  dividend  out  of  surplus  of  70%. 
which  will  be  distributed  to  stockholders  in  tho  near  ftitui-e.  Capital  stock 
outstanding,  S4, 300. 000.  par  .?100.  After  payment  of  the  stock  dividend 
the  outstanding  stock  will  amount  zo  approximately  .S7 .310,000. 

The  companj'  pai  during  1920  dividends  of  12]4%:  8%  annual  rate  and 
4/4%  special.  A  special  dividend  of  3%  was  paid  last  Jan.,  in  addition 
to  the  regular  quarterly  disbursement  of  2%. — V.  112,  p.  168;  V.  100,  p.  145 

Scovill  Manufacturing  Co. — Capital. — 

The  sto"kholders  will  vote  Sept.  27  on  the  acceptance  of  an  amendment 
to  the  charter  as  authorized  by  the  State  Legislature  in  May  last,  subject 
to  acceptance  by  stockholders  within  six  montlis.  Calling  for  an  increase 
in  the  capitalization  up  to  .$25,000,000.  The  present  stock  is  .S5.000.000. 
The  enabling  Act  permirs  of  increases  from  time  to  time  as  stockholders 
authorize.  It  is  not  proposed  to  consider  any  increase  at  this  time.  The 
laws  of  C;onnecticut  retjuire  affirmative  action  of  majority  of  stockholders. 
—V.  112,  p.  660. 

Sears  Roebuck  &  Co.,  Chicago. — Sales. — 

Sales  in  August  were  -$12. 477 .430.  being  a  decrea.se  of  .?3. 794. 520.  or 
23.32%,  while  for  the  8  months  ended  Aug.  31  they  were  $112,569,004, 
a  decrease  of  $60,914,138,  or  35.11%  compared  with  1920. 


Sales.       1921. 


Decrease. 


%■ 


Jan.. $15. .597, 766  $13,893,210  47.11 
Feb  .   14.003.299     14,198.768  .50..3o 


Mar 
April. 


20.105.904 
16, .375,290 


7,.372,042  26.83 
5,448,851  24.97 


Sales.       1921. 
May. $12, 239. 178 
June.   11.093.8.54 
July.   10.676,283 
Aug  .    12,477.430 


Decrease.        %. 

$5,465,945  30.87 
4,673,821  29.64 
0,066,981  36.24 
3,794,520  23.32 


A  long  statement  which  appeared  in  a  New  York  financial  newspaper 
on  Aug.  13.  commenting  on  the  size  of  the  company's  inventories,  is  officially 
pronounced  incx)rrect  since  "comparing  an  inventory  of  the  Chicago  house 
for  the  year  1919  with  an  Inventory  of  the  Chicago  house,  Dallas,  Seattle 
and  Philadelphia  branches,  and  10  factories  for  the  year  1921."  Compare 
annual  report.  V.  112,  p.  465. 

The  company  expects  that  its  largest  inventory  liquidation  will  take  place 
this  fall.— V.  113,  p.  737. 

Signal  Motor  Truck  Co. — Receivership  and  Dissolution. — 
Phillip  r;.  Clifford.  Portland.  Me.,  was  appointed  receiver  Aug.  16  by 
Federal  Judge  Male  at  Portland.  Me.  The  Court  also  issued  a  decree 
su.staining  a  bill  for  the  dissolution  of  the  comcration.  which  was  organized 
in  Maine  and  operated  a  plant  in  Detroit.  The  action  was  taken  on  com- 
plaint of  Vice-Pres.  Milton  B.  Hcagland.  Detroit  who  began  equity  pro- 
ceedings in  acrardanco  with  a  voU;  of  stockholders.  While  business  do- 
pre.Jislon  caused  closing  of  the  plant  it  is  asserted  that  the  assets  exceed  the 
llabilitle.«.     Sec  also  V.  10.<.  p.  326. 

Sinclair  Consolidated  Oil  Corp. — European  Operations. 

A  publish. -d  sla'eiriini  believed  to  Ix;  rorroct  states  in  substance: 
f/0mpa;ciiie  Indus'ri'lle  dis  l'elrol(,.s.  the  Prrmr-h  company  in  which  Sin- 


JCeiail  price  of  gasolene  in  P  ranco  has  shown  no  such  proportionate  decline 
as  In  U„;  linUnd  Slates  DIsii-lbution  of  g;i.soleno  in  Prance  is  effected 
through  iriiiuffi'-rablo  s/n;dl  ;etall(,rs  and  shopk(;epr-rs  who  recolvo  tho  gaso- 
Sl'i'  l'  '•'",'■';"'".'•'"■'"' .'*"-''^'7.'  -''•"''  *•"  "  !'<■  It"'  roadside  In  these  receptacles. 
Kfforis  u,  Introdaco  lii';  filling  station  system  have  not  yot  mot  with  much 
Huc;<««  In  France  or  Kngland. 

A  r/unixiity  known  as  tlornpagnlo  rloH  Hulles  Hlnco  was  recently  organized 
In  Kranw  for  dlr<!<:i  handling  of  .Sinclair  prr.ducts  In  lubricating  line  oils  and 
greaseM  l  he  cr>rMp;iiiy  became  a  going  affair  from  the  Hiart,  as  Its  founda- 
Mori  W!,-:  an  old  m-I  w  II  grounried  cr^mpany,  run  under  Kronr-h  ownership, 
whl'h  v/.-i."  i,iire),;,.,e,|  :, rid  H«t  buslnosH  taken  over  IIh  polir;y  will  in  fiituio 
r«M  ir-cied  by  "y  In  ways  which  will  best  H(;cuVe  grjod  service 

''»■  i'«  Krericfi  '  I'lorriote  sale  of  Sinclair  products 

»„.i       .u"      .    ,  also  moved  rapidly  In  Jtolgium       Here  It  l« 

acting  through  H.*,  »ul/wiiji;*ry.  Union  Petroleum  Co.  of  Philadelphia,  and 


hioi  organized  Union  Pol  I  oil  Mill  I  .,    .,i  i:.  Inlurn      ThiH  In  i  h lilch 

piiniiasod  the  coiiiiioiiiidiiiK  and  dlsu  il>iii  lug  plant  of  .Siirlan  I'  i  <  m  ,  ,>'  '  ihont 
whiih  was  operaleil  by  I  lie  ( iei'iii.'iiin  with  benel'li  lo  I  lielr  army  during  tho 
war,  lull  left  III  badly  d.•lllla^;ed  condlllon  The  plant  li;m  been  roMloied  and 
Is  now  doing  a  biisk  bimlneHH,  under  iiianaKoiiient  partly  llelglaii  and  partly 
American,  and  Is  inaUing  ilHelf  dlHtlnclly  folt  In  Iho  il<4gtaii  field.  Hue 
V     I  13,  I)    126. 

Southern  California  Gas  Co.— Acquisition. — 

The  California  RR.  < 'oininlHsloii  I'ocently  authorized  the  company  lo 
Issue  $365,000  Ist  it  Ref.  .'fO-year  7"/,.  gold  bonilM  duo  March  1  1051 .  aii'l  to 
Nociiro  IhlH  IhsUo  by  tho  deposit  of  u  llko  amount  of  first  iiiorlgago  bondii. 
The  iirtx'eedH  aro  to  bo  used  In  tho  piircluiso  of  CJltrun  iJelt  Gas  ('o. — V. 
1  13,  p.  .12(1. 

Southern  California  Edison  Co.  —Suit  to  Test  Bond  Hale. 

\  now  suit  .igalnst  l.os  .\iii;(!les  testing  the  validity  of  tho  Issuanco  and 
s.-ilo  of  $1,3.000,01)0  Houthern  C;illff)rnla  Kdlson  bonds,  and  also  tho  con- 
tt(ini)l.it(«l  sale  of  Iho  reinalndor  of  tho  electric  bonds,  has  been  flleil  by 
Ilerlxirt  I'eery  owner  of  I  he  llot(4  Trenton.  The  eloc.trlc  light  bondx  aro 
of  the  Issue  of  1914,  and  It  is  asserted  an  attempt  Is  Ix^ng  made  if)  dispose 
of  them.  The  Court  Is  ,isked  to  restrain  tho  city  officials  from  dlspoMlng  ot 
any  of  I  linso  bonds  upon  terms  that  will  yield  In  excess  of  .5%  In  tho  one 
caao  and  4  !>j  %  in  tho  other. 

A  previous  suit  involving  tho  Edison  bond  Issue  and  sale  Is  ponding. — 
Seo  V,  113.  p.  738. 

Southern  Pipe   Line   Co. — Financial  Statement. — 

President  Koi-rcst  M.  Towl,  Oil  <'ity.  Pa.,  Aug.  31.  wrote  In  substance: 
"Our  business  is  tr.insi)orl,al  ion  of  crude  oil  by  pljje  lines.  .  The  amount  of 
business  done  for  the  jiasl  (i  nios.  has  been  very  light.  ITntil  .Ian.  31  1921 
the  conijiany  transported  about  the  average  amount  of  oil.  Then  business 
•■ill  over  the  countr.V  began  to  slacken  and  particularly  the  transportation  of 
crude  oil  to  the  Atlantic  .seaboard,  due  to  the  faf:t  that  the  oxTiort  of  oil 
nearly  stopped.  Since  that  time  the  business  has  been  only  a  little  more 
tiian  25%  of  normal. 

"From  1911  to  ,Ian.  1  1921  there  was  paid  out  in  dividends,  $221  per 
share,  or  about  .$1  jier  share  more  than  was  earned  rluring  the  same  ijeriori. 
It  is  Impossible  to  fonn  any  idea  as  to  what  our  business  will  amount  to 
I  his  year.  However,  on  account  of  reducfion  in  wages  and  in  i)rice  paid  for 
material,  the  operating  expenses  will  be  slight  ly  reduced.  Our  taxes  have 
been  very  high.  They  are  not  as  yet  finally  adjusted.  Hclow  arc.  shown 
amounts  paid  for  the  last  four  years;  1917.  $181,151;  1918,  $609,963; 
1919,  .'J.922.012:   1920,  .$(i49.559. 

"On  Dec.  31  1920  tho  company  had  .$7,213,300  invested  in  first-class 
railroad  bonds  and  Government  securities  (par  value  .$7,565,000).  Most 
of  the  railroad  bonds  are  at  present  below  the  price  which  was  paid  for 
them,  but  we  do  not  believe  that  it  will  be  necessar.y  to  di.spose  of  any  of 
these  below  the  price  paid.  Only  $60,822  of  the  item  'other  investments' 
on  Dec.  31  1920  was  material  and  .supplies." 

Compare  annual  report  published  in  V.  112,  p.  560. — V.  113,  p.  543. 

South  West  Pennsylvania  Pipe  Lines. — Dividend  De- 
creased— Financial  Statement. — A  quarterly  di"vidend  of  1% 
has  been  declared  on.  the  stock  payable  Oct.  1  to  holders  of 
record  Sept.  15. 

This  compares  with  2%  paid  quarterly  from  April  1920  to  July  1921,  incl., 
and  3%  paid  ciuarterly  from  1915  to  Jan    1920.  incl. 

Excerpt  of  Statement  by  Pres.  Forrest  M.  Towrl,  Oil  City,  Pa.  Aug.  31 

"Our  business  is  the  gathcrin.g  of  crude  petroleum  from  the  wells  and  its 
transportation  by  pipe  lines.  From  Dec.  1911  to  Dec.  31  1920  there  was 
paid  out  in  dividends  .$124  per  share,  which  is  about  $3  32  per  share  more 
than  was  earned  during  the  same  period. 

"Since  Jan.  1  1921  the  amount  gathered  from  the  wells  has  remained 
about  the  same  as  last  year,  but  much  of  this  oil  still  remains  in  our  lines 
and  tanks.  During  1920  about  one-half  of  our  transportation  earnings  was 
due  to  the  gathering  of  the  oil.  The  balance  of  the  transportation  earnings 
was  for  transporting  Mid-Contment  and  other  oils  in  inter-State  transporta- 
tion. ,  This  latter  source  of  revenue  has  been  greatly  reduced  on  account 
of  the  general  slowing  down  of  bitsiness  which  has  not  required  the  trans- 
portation of  the  usual  amount  of  oil  to  the  Atlantic  Seaboard.  We  antici- 
pate that  the  expenses  will  be  decreased  on  accoimt  of  reduction  in  wages 
and  price  paid  for  material. 

"On  Dec.  31  1920  the  company  had  $1,236,891  invested  in  first-class 
railroad  bonds  and  Government  securities  Cpar  value  $1,290,000).  Our 
cash  and  accoimts  receivable  exceeded  oiu-  accounts  payable  and  contingent 
liabilities  by  $155,995. 

"The  directors  have  declared  a  dividend  of  $1  per  share  on  the  capital 
stock,  payable  Oct.  1  to  holders  of  record  Sept.  15." — V.  113,  P,  426. 

Standard  Gas  &  Electric  Co. — Notes  Paid. — 

The  outstanding  $620,000  3-year  7%  CoUat.  trust  notes  were  paid  off  at 
maturity,  Sept.  1. — V.  113,  p.  427. 

Standard    Oil    Co.,    Calif. — Colombian    Properly. — 

Sec  Ai-kansas  Natural  Gas  Co.  abov^e. — V.  113.  p.  543.  77. 

Standard  Oil  Co.,  Indiana. — Midwest  Contract. — 

See  jMid-.vost  Refining  Co.  below. — V.  112,  p.  2649. 

Standard  Oil  Co.,  New  Jersey. — Drilling  in  Venezuela. — 

See  Maracaibo  Oil  Exploration  Co.  above. — V.  113.  p.  191. 

Standard  Oil  Co.,  Ohio. — Reported  Interest  in  Paragon. — 

A  dispatch  from  Toledo  states  that  a  deal  i:-  rcporlod  to  ba  on  for  the 
purchase  of  property  and  interests  of  the  l^ara.gon  Roi'inin"  Co.  by  the 
Standard  Oil  interests,  pi-osumably  Standard  Oil  of  Ohio.  Vice-Pres.  Will 
C  Carr  of  the  I'aragon  company  admitted  that  he  had  hea,rd  rumors  that 
negotiations  would  be  starto-^  — "  738. 

Stan'wood  Rubber  Co. — Creditors  Committee. — 

A  creditors  committee  consisting  of  former  Governor  Foster  M.  Voorhees 
and  Clark  McK.  Whittomore,  Elizabeth;  John  H  Mattola  and  J  G 
Lamison,  New  Yorn  and  Thomas  M.  Gardiner.  Passaic,  was  formed  re- 
cently to  work  out  plans  to  reorganize  the  company. — -V.   Ill,  p.  2236. 

Studebaker  Corp. — Production. — 

In  August  last  pi-oduction  reached  8,642  cars,  as  against  8,498  in  June 
last.     See  V.  113,  p.  626. 

Sun  Co.  of  Philadelphia. — ■Definitive  Bonds  Ready. — 

The  Bankers  Trust  Co  will  be  prepared  on  Sept.  25  to  deliver  definitive 
bonds  in  exchange  for  tho  outstanding  10-Year  7%  Sinking  Fund  Temporary 
gold  bonds,  due  April  1  1931.— V. 112,  p. 1525;  V. 109,  p. 1280;.  V. 108.  p. 2028. 

Texas  Company. — Favorable  Decision  in  Mexico. — 

See  siuninary  above — V.  113.  p    968,  738. 

Transcontinental  Oil  Co. — Latin  American  Co. — 

Sec  Arkansas  N.Uiir.il  ^l.-is  Co.  above. — V.  113,  p.  634. 

Uncle  Sam  Oil  Co. — Receivership. — 

A  despatch  from  Topeka.  Kans  .  Aug  29.  says  that  tho  receivership 
application  for  tho  company  dismis.scid  by  tho  Federal  Court  at  Guthrie, 
Okia  ,  was  filed  to-day  in  tlio  Federal  Court  at  Topeka. — Seo  V.  113,  p.  968_ 

United   Drug    Co. — Druggists   Plan  to   Aid   President. — 

Rexall  druggists  throughout  tho  country  arc  taking  steps  to  assist  Pres. 
Louis  K,  Liggett,  founder  of  the  company,  in  his  financial  plight.  The 
Roxall  Loyalty  Ti;ust  Fund,  lormod  by  his  IVIonds,  will  recelvt  subscriptions 
and  agrees  to  iiay  <•>';,  per  annum  on  sur:h  funds.  Those  funds  will  bo  used 
to  take  ovor  Mr.  Llggei;t's  United  Drug  and  Liggett  IntornJitlonal  stock, 
together  with  his  home,  and  the  Fund  will  hold  the  socuritlos  until  their 
market  value  is  recovorod.  according  i,o  a  letter  .sont  out.  which  says  in  part: 

"We  have  an  undoistandlng  with  tho  present  trustees  of  Mr.  Liggett's 
o  talc  under  which  wc  shall  l)0  able  to  take  over  from  them  his  United 
Drug  and  Liggett's  Inlornat  loiial  stock  and  his  homo,  provided  Wo  can 
raise  siifflcloni   monov  to  pav  the  debt  against  them. 

"We  want  every  loyal  Uox.ill  man  In  tho  entire  organization  to  subscribe 
for  this  fund  as  inucti  money  as  he  can.  .■uid  tho  trustees  will  Issue  to  the 
subscrlbors  tru.-^t  cortilicatcs.  be.iring  lntoro.st  at  G%  from  Oct.  I  1921  for 
the  amount  of  the  subscription. 
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United  States  Rubber  Co.,  New  York. — Deficit  of 
$4,S7.'),-_'2o/o/-  //(///  Year  After  all  Interest  and  Other  Charf/e.s.  -- 
l*resi(Umt  C.  B.  Sfgtir  in  circuhir  of  Aug.  27  says  relative  to 
the  first  six  months  of  the  calendar  year  1921: 

bit^ine^n  Hetf;isiun  Some  Imprumnent  Later. — The  businrss  of  llii.s 
cuuioauy.  I>y  rt'a.soii  of  the  nature  of  bhe  coiiunodilies  haiiilled,  i.s  subiect 
tu  SL'U.sonal  I'ondilions  and  i.s  lu-cessarily  roudiicted  and  niu.st  be  eonsidercd 
on  a  yeiiily  ba.si.s.  Therefoie.  the  results  for  any  period  of  a  year  are  not 
fonclunive  and  tniKhl  readily  hi'  niishadiiiK  unless  ronsiderutiuii  is  given  to 
the  eofiilitioiis  uiiilti    which  the  resiills  were  produced. 

The  bu:  ini-ss  rei-es-sioii  that  started  duriiiK  the  last  half  of  1020  er.ntlnund 
during  the  first  half  of  1921.  with  .some  improvement,  however,  in  the 
latter  part  of  that  period.  In  order  to  meet  this  situation  and  conserve 
cash  resources  to  the  Kr»'atest  po.ssil)lc  e.tteiit,  niaiuifacturiiiK  opeiaMons 
were  eurtaded  lo  the  minimum  coasisleiU  with  actual  reiiuiremenls. 

This  resiiUed  in  increasinx  the  cost  of  production,  due  piincipally  to  ab- 
■orbinK  those  elements  of  overhead  expenses  which  ('ould  not  be  eliminated. 

Further  l.oss  on  liH'entori/.-—\ii  ascertaininK  the  icsults  for  the  first  six 
months  of  I'.l^l,  the  co.st  of  Koods  sold  was  computed  on  the  basis  of  llie  cost 
of  the  Koods  carried  in  invc^iitory  as  of  .Ian.  I,  plus  the  cost  of  the  goods 
manufactured  diirins  the  period,  thus  absorblnK  in  cost  any  depreciation 
that  may  have  occurred  in  inventoiy  aftei  the  fir.st  of  the  year  and  also  the 
hlRher  cost  of  gixuls  manufactured  diiririK  the  period. 

The  !•(  st  of  finished  Koods  carried  over  as  of  .Ian.  1  was  conservative  on  the 
basis  if  tile  sellint.!  f>riees  then  prevailiiii?.  which  iirices  it  was  believed  would 
be  maintained  for  the  period  of  time  neoes.sary  to  effect  the  iiiiiildation  of 
stocks.  Instead,  however,  it  was  found  neeo.ssary  to  substantially  reduce 
sellinK  prices  for  some  classes  of  merchandise,  especially  tires  and  mechanical 
goods. 

The  effect  of  these  price  i-eductions  was  necessarily  reflected  in  the  rcsult.s 
of  .sales  for  the  first  six  months  of  this  year,  in  addition  to  which  there  were 
reflecti-d  in  the  net  results  for  the  period  the  burdens  of  the  higher  cost  of 
goods  sold,  as  shown  above. 

Sellina  Fxpenses  Fipvcted  to  Bear  Fruit  in  Current  SixMonths. — (Iwing 
to  the  seasonal  nature  of  a  large  proportion  of  our  busines.s,  the  benefits 
of  the  .sJiles  efforts  neces.sarily  made  during  the  fir-st  six  months  of  the 
year  will  be  favorably  reflected,  to  a  considerable  extent,  in  the  sales  and 
profits  for  the  last  six  months  of  the  year,  whereas  the  expenses  are  taken 
into  account  and  charged  against  the  income  of  the  first  six  months,  being 
the  period  during  which  they  wore  incurTcd. 

As  the  result  of  this  procodur-e.  selling  expenses  for  the  first  six  months? 
of  1921 .  charged  to  the  income  account  for  that  period,  include  a  substantial 
sum,  representing  salts  efforts  the  benefits  of  which  will  accrue  in  the  last 
six  months  of  the  year  and,  in  some  cases,  subsequently. 

Deficit — Substantial  Improvement  Hoped  For. — Computed  in  the  manner 
hereinbefore  explained,  the  results  for  the  first  six  months  of  1921  show  a 
deficit  of  $1.87.'). 223  after  all  interest  and  other  charges. 

Against  this  the  company  has  reserves,  heretofore  creat^nl  out  of  income  to 
cover  contingencies  that  might  arise,  sufficient  to  offset  this  deficit,  but  it 
is  deemed  proper  to  report  the  actual  results  as  stated  above  and  await  the 
realization  cf  the  results  for  the  last  six  months  of  the  year,  which  we  hope 
and  believe  will  show  substantial  improvement,  due  largely  to  the  liquida- 
tion of  stocks  effected  during  the  fir-st  six  monthsatid  the  lower  cost  of  manu- 
facturing during  the  last  six  months  of  the  year  which  will  r-esult  from  the 
reduction  in  price  of  basic  raw  materials,  wages,  and  reduction  of  overhead 
made  possible  by  increase  in  vohtme  of  production. 

Absorbir}g  Inrfnlory  Shrinkaoe. — It  .should  be  borne  in  mind  that  if  the 
reductions  in  selling  prices  and  other  disadvantages  referred  to  could  have 
been  anticipated  they  could  have  been  provided  for  by  appropriation  cf 
corporate  surplus,  applied  to  the  further  writing  down  of  inventories  as  of 
Dec.  31  1920.  in  which  event  the  final  net  result  would  bo  the  same  as  will 
result  from  absorbing  in  the  opei-ations  of  1921  the  amount  of  shrinkage 
resulting    from    these    conditions. 

(The  "Clrroniclc"  has  endeavored  without  success  to  confirm  the  pul>- 
lished  statement  thai  the  directors  have  no  intention  of  omitting  dividends 
on  the  First  P»ref.  8%  stock.  This  stock,  which  sold  down  to  7r>  on  Aug.  2o, 
sold  UT)  to  83 '<4  Sept.  1.  The  tire  business,  it  is  stated,  is  now  much  im- 
proved and  the  footwear  basiness  is  promising.] 

New  Chairman  Elected. — 

Charles  B.  Seger,  Presldeni,  has  been  elected  Chairman  to  succeed  the 
late  Colonel  Samuel  P.  Colt.  He  will  retain  the  position  of  President. 
Lester  Leland  has  been  elected  Asst.  Chair-man.  On  Jan.  11919  Mr.  Segci 
(now  54  years  old)  joined  the  company  as  its  President.  Pre\ious  to  tliat 
he  was  PVesident  of  the  Union  Pactfic  RR.,  being  elected  in  March  1918. 
He  is  also  a  director  of  the  United  States  Mortgage  &  Trust  Co.,  Western 
Union  Telegraph  Co.,  International  Acceptance  Banlc,  Union  Pacific  RR., 
Oregon  Short  Line  RR..  and  Oregon  Washington  RR.  .&  Navagation  Co. 

Nathaniel  Mvers,  for  many  years  personal  counsel  to  the  late  Colonel 
Samuel  P.  Colt,  died  Aug.  29.— V.  113.  p.  859.  291. 

United  States  Steel  Corp. — Price  Cuts  and  Wages. — 

See  under  "CurTent  Events"  in  v last  week's  "Chronicle",  p.  907. — 
V.  113.  p.  968,  859. 

U.  S.  Tack  Co.,  New  Bedford,  Mass. — Capital. — 

This  conipiny,  inanufactiucrs  of  shoe  lacl^v.  cliannol  nails,  clinching 
nails,  cobblers'  naiN,  &c..  and  American  cut.  .Swedes  cut.  upholster,  lace 
ba.skei,  &c.,  has  conv(>rted  the  1,000  outstanding  shar-es  of  Common  stock. 
par  SI  00.  into  1.000  share.?  of  no  par  valut.  and  has  issued  1 1 .000  additional 
Common  shares,  no  par  value,  as  well  as  1 ,000  shar.  s  8'r  Prcf.  stock,  par 
$100.  .""'l  of  the  l»:-ef.  slock  and  part  of  the  Common  will  ho  olfor'od  fo'' 
subscription  and  part  of  the  Common  distrihuterl  to  holders  of  original 
shares.  K.  A.  Oakts.  Pres.  &  Gen.  Mgr.;  D.  F.  Mahorrey,  Vice-Pres.l 
Paul  V.  Murphy.  Treasurer. 

White   Motor   Co. — Business — Status. — 

The  comi)any  is  showing  some  improvement  in  business  since  the  cut  of 
$200  to  .SSOO  a  truck  was  aunoirncod  in  June. 

"Bank  loans  stood  at  $7,200,000  Dec.  31  1920.  but  it  isimderstood  those 
have  been  reduced  materially  in  the  last  four  montlis.  The  company  will 
probably  show  no  earnings  for  the  stock  this  year,  according  to  (Cleveland 
advices,  but  will  be  strongly  entrenched  financially  by  continuing  to  reduce 
banic  loans  out  of  proceeds  from  finished  stock.  It  has  taken  on  more 
employees  recently  and  business  prospects  are  considered  bright. 

Cash  on  hand  is  now  auproximately  $2,500,000  Icompanv  liad  about 
$3,000,000  cash  on  hand  May  31  1921 — Ed.  .  against  $l„'i00.000  Dec.  31 
i920.  The  quarterly  dividend  pajmiont  amounting  to  $500,000  must  be 
met  out  of  thi.s  ca.sh  on  Sept.  30." — Chic.  "Jour,  of  Commerce." — V,  113, 
p.  859,  4-27. 


CURRENT     NOTI  CES. 


— "Crop  ami  Uuslut»>s  Conditions  for  1921,"  a  booklet  coinplled  and 
dUtribuled  by  the  ('onllnuntal  and  tUimmorclal  Natloiral  Hank  of  Chicago, 
lu  accordanct)  with  a  custom  uf  many  years'  standing,  contaius  much 
Interesting  material.  Under  the  beading,  "The  lutur-Kelations  of  Busl- 
netis,"  the  iuslitutloii  says: 

"In  these  dij>ys  of  narrow  distances,  tnstairt  communication  and  highly 
BpeciallzeU  production,  no  one  busine^is  may  bo  considered  by  Itself.  The 
luter-rolalions  of  business  enteriirises  are  all  but  infinite.  The  fisherman 
on  the  banks  of  Newfoundland  by  his  oper-ation  of  catching  fish,  contributes 
to  the  steel  industry  l)e<;ause  ho  uses  hooks,  to  the  liunber  Industry  because 
he  has  a  boat,  to  the  wool  and  clothing  Industry  and  what  not.  The 
thousands  engaged  In  siu-li  industries  consume  jiart  of  his  product — fish — 
and  everyone  engaged  is  diM)ondent  for  success  on  the  correctness  of  his 
antlcliiation  as  to  the  demands  of  the  others. 

"In  this  country  agriculture  is  the  great  busin(>ss  and  will  bo  for  au 
Indefinite  time  to  come.  The  farmers  are  the  great  consumers  as  well  us 
the  greate^it  producers.  Croi)s,  their  coiiditiou  and  yield,  tlicrefoi-e,  are  the 
basis  for  any  study  of  busiiiit,s  and  its  prospects.  Industry  slows  down  when 
crops  are  poor  and  the  buying  power  of  the  fanner  is  im|)alr-ed.  When 
industry  halts,  transportation  is  adversely  affwted.  Both  capital  and  labor 
are  correspondingly  idle.  .Stocks  of  goods  accumulate  because  anticipation 
of  demand  has  gone  awi"y.  Liiiuidation  bcconies  necessary.  Prices  fall 
before  the  effort  lo  stimulate  demand  by  templing  buyers.  There  is  a  de- 
pression whose  degree  of  severity  may  be  measured  by  a  canslderatlon  of  al' 
the  factors. 

"In  the  present  case  thos«  factors  are  many  and  various.  Crops  are  not 
now  looked  upon  as  a  cause  of  depression  but  as  a  sign  of  business  revival. 
Crops  generally  are  good  or  of  butter  than  fair  promise,  except  cotton. 
But  on  crops  conditions  this  year  rests  an  unusual  burden.  Success  In 
agricultiu'e  miLst  be  attained  before  general  business  can  hope  for  revival 
and  the  loitg  swing  of  the  curve  upward  can  begin. 

Crops  and  crop  properties,  no  matter  how  bountiful  nature  may  have 
been,  can  not  in  a  single  sea.son  undo  the  damage  resulting  from  years  of 
war  and  consequent  economii-  riot.  For  many  months  business  has  boon 
on  the  decline.  The  causes  that  led  up  lo  this  condition  were  many  and 
varied.  They  have  often  been  recitotl.  The  i>oinl  of  present  interest 
8  the  stage  of  depression  or  of  readjustment — tiio  (complicated  process  by 
which  the  rulallun  of  prices  and  values,  of  supply  and  demand,  are  r'cslorod 
to  each  other;  the  process  wher'eby  shoes  may  find  a  stable  value  in  bricks, 
and  wire  nails  in  hats — in  fact  the  creation  of  a  "normal."  At  present 
normal  is  a  term  of  vague  significance.  For  statistical  purposes  1913  is 
taken  as  a  base,  but  the  new  normal,  signifying  these  new  relations,  is  now 
in  pi'ocess  of  creation. 

"Tlie  purpose  of  this  review  is  to  assemble  Information  that  will  bo  helpfU] 
to  business  men  in  making  their  estimates  for  future  action.  It  matters 
illle  fr'otn  what  point  or  at  wliat  point  business  is  approached  or  what  the 
Iparticular  litre  of  bitsiness  is  that  is  subjected  to  examinatiort.  Once  the 
e.xanrination  is  started  there  is  a  speedy  uttloldirtg;  a  vista  is  disclosed  from 
which  all  biLsiness  reaches  out.  The  irtlerlockings  and  inlerdependeircies 
are  clear  arrd  the  investigator  finds  that  ho  may  leartr  much  about  his  own 
business  by  studyiitg  othcr-s — that  knowledge  of  his  own  must  be  incomplete 
urrlcss  he  studies  others." 

The  review  then  dwells  on  indicated  yields  of  important  crops,  the  trans- 
portation problems,  the  taxation  and  tariff  questions,  cost  of  living,  and  the 
like.  We  presume  copies  of  "Crop  and  Business  Conditions  for  1921"  may 
bo  had  by  applying  to  the  Continental  and  Commercial  National  Bank 

— Henry  D.  Boenning,  member  of  the  Philadelphia  Stock  Exchange, 
who  for  sometime  past  has  been  conducting  a  very  active  trading  business  in 
Philadelphia,  under  the  firm  name  of  Henry  D.  Boenning  &  Co.,  has  become 
associated  with  Schibener  &  Co.,  also  of  Pluladelpliia.  The  new  firm 
will  be  known  as  Schibener,  Boenning  &  Co.,  and  will  continue  a  general 
high  grade  bond  distribution  business.  They  have  a  direct  private  wire 
to  Vilas  &  Hickey,  members  of  N.  Y.  Stock  Exchange.  The  other  firm 
members  are  C.  F.  Schibener  and  D.  S.  Blackmau,  formerly  with  Drexel 
&  Co.  and  A.  P.  Hess  from  West  &  Co. 

— Francis  R.  Morison.  counsel  in  basiness  development  and  publicity  for 
financial  institutions,  is  distributing  a  booklet  in  which  ho  emphasizes  the 
fact  that  his  twenty-five  years  as  a  banker  and  business-building  coimsel 
assure  institutions  desiring  to  consult  him  of  service  that  is  mature  and 
practical.  Mr.  Morison  invites  bankers  to  write  him  at  his  offices  in  the 
Citizens'  Building.  Cleveland,  regarding  their  business-building  or  special 
pr-oblems  so  that  he  can,  without  obligation,  fully  explain  in  writing  how  he 
would  assist   them. 

— Zimmermann  &  Forshay,  members  of  Now  York  Stock  Exchange,  and 
dealers  in  foreign  bills  of  exchange,  cable  transfers  and  letters  of  credit, 
call  the  attention  of  buyers  of  foreign  merchandise  to  the  fact  that  owing 
to  the  prevailing  low  rates  of  exchange  it  may  be  advisable  to  consider 
protecting  the  cost  price  of  purchases  abroad  whether  in  sterling,  francs, 
lire,  guilders  or  marks,  and  at  the  same  time  draw  interest  on  bills  of  ex- 
change  until  the  time  of  Vithdrawal. 

— A  co-partnership  has  been  formed  in  Philadelphia  under  the  name  of 
Berdell  Brothers  &  Co.  by  Charles  1'.  Berdell  Jr.  and  Theodore  Berdeil  of 
New  York  City;  J.  Fred  llillnian.  formerly  with  Henry  D.  Boenning  &  Co., 
and  J.  Gentry  Daggy.  formerly  with  Mer-rill.  Lynch  &  Co.  of  Chicago,  for 
the  transaction  of  bitsiness  in  bonds  and  stocks  of  public  utility  corpora- 
t.ons.  with  offices  in  the  Stock  Exchange  Building. 

— The  Irving  National  Bank  has  been  appointed  Transfer  Agent  and 
Registrar  of  $500,000  Cumul.  Pref.  stock  and  20.000  shares  Common  stock 
(no  par  value)  to  be  issued  by  the  (^itizons  Operating  Corp.  (Delaware). 
3  West  29tlt  St.,  N.  Y.  City.  The  Irving  will  also  act  as  Depositary  for 
stock  subscriptions  and  Custodian  Trustee  under  subscription  agreements. 

— Wilbur  Beach.  Kendrick  W.  Taylor  and  John  C.  Adams,  announce 
the  organization  of  Wilbur  Beach  &  A.ssociatos,  with  offices  at  25  Broad 
Street,  New  York,  for  the  conduct  of  a  general  advertisirtg  agency  business. 
All  three  members  of  this  new  concern  were  previously  associated  with  the 
Gueuther-Law  Agency. 

—  Daniel  H.Kiely.  Robert  E.  Horton  and  Herman  Rumpem  announce  the 
formation  of  a  co-partnership  under  the  firm  name  of  Kiely  &  llcrtim  uith 
offices  at  40  Wall  St.,  N.  Y.  Telephones  John  (i330-4151.  They  wUl 
transact  business  in  outside,  miscellaneous  and  foreign  securities. 

— Arthur  C.  Richards,  formerly  with  11.  D.  Boenning  &  Co..  and  ^V^n" 
F  Levy,  announce  the  opening  of  an  otTico  in  the  Droxol  Building.  ihU- 
adelphia.  A  general  trading  business  in  investment  socin-ltles  will  D«» 
transacted . 

— A.  Y.  Cowen.  formerlv  affUlattHl  with  Miller  &  C\).  of  Now  York  City, 
is  now  engaged  in  the  investment  .securities  business  under  the  firm  iiamti 
of  A.  Y.  Cowen  &  Co..  with  ottlctvs  at  ()7  Kxchango  Plai^.  Now  \ork  I  Ity . 

Uristol  I'niver-sit  v     Knglanil    has  issued  an  illustrated  folder  n\.%kluK 

an  urgent  apixnd  for  subscriptions  to  their  .tl  .000.1>00  IVvst  \N  .^  b^ma 
to  cover  Immeaiato  tteeils  for  r\ew  buildiiigs    further  endow niwit    &o. 

Henry   L.   Matthews  has  become  as.socl»t»Hl   with    l!tMtl<«   *    Co.   of 

Phlladelpiila,  as  head  o(  theU-  trading  dopiu-tjuent . 
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jcpf0rt8  and  ^otmncxits. 
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THE  MICHIGAN  CENTRAL  RAILROAD  COMPANY 

SFVFNTY-FIFTH    \NNTJAL  lUOI'OUT  OF  'V\IK   IJOAItl)   OF   I)IinO("roKS   TO   TIIK   STOCK  IIOLOIIKS    lOIC   Till: 

YFAU   KNDIOI)    DIOOIOiMI'.KK  .'il,    1!)20. 


To  the  S^tockhnldcrs  of 

TiiK  iMu'iiKiAN  Ckniuai.  Kaiikoai)  Comi'any: 

'I'lic  Hoard  ol'  Dircdcrs  licrcwilli  suhiiiils  i(w  n'|K)rt,  for 
tlio  yciii- t'lidod  Dccciulici- ;;i,  1!»'J(),  willi  slalciiiciils  sliowiiij; 
Iho  "income  account  lor  (ho  .year  and  tlu'  linancial  condilion 
of  the  Company. 

The  o]»cra(ion  aud  maintcnjince  of  tlio  Ooniimny's  road 
were  conlinucd  nnd(>r  Federal  control  until  12.01  o'clock 
a.m.  or  tli(>  rirst  day  of  Rlarcli,  11)20,  at  which  time  the  Com- 
pany resumed  the  o!»eration  of  its  railroad  proi)erty.  The 
Board  of  Directors  at  its  meetinj,'  of  JNlarcli  10,  1!»2(),  aulhor- 
ized  the  acceptance  on  behalf  of  the  Company  of  the  f,Miar- 
anty  provisicms  of  Section  201>  of  the  Transportation  Act, 
approved  February  28.  li)20,  and  such  accei)lance  was  fil(>d 
with  the  Intor-State  Commerce  Commission  before  March 
15,  1020.  as  provided  by  the  Act.  The  effect  of  this  wa.s 
that  for  the  six  months  to  Seiitomher  1,  1020,  the  Conii)any 
was  jiuaranteed  a  railway  o]>eratinK  income  not  less  than 
one-half  the  amount  named  in  its  contract  with  the  Gov- 
erument  as  annual  compensation. 

The  Inter-State  Commerce  Commission  by  its  order  of 
July  29,  1920,  granted  an  increase,  effective  August  2G, 
1920.  in  freight  rates  in  Eastern  group  territory  of  40% 
and  of  33  1-3%  between  points  in  Eastern  group  territory 
and  other  territories.  It  also  granted  an  increase  in  passen- 
ger rates  of  20%,  with  a  surcharge  ou  Pullman  fares  of  50% 
accruing  to  the  carriers.  These  increases  were  not  immedi- 
ately allowed  by  several  of  the  States  as  to  intra-State 
rates,  so  that  the  full  effect  of  the  advance  was  not  meas- 
ured by  the  percentages  for  inter-State  traffic,  although, 
in  most  instances,  they  were  subsequently  allowed  under 
further  orders  of  the  C!onunission. 

For  the  full  year  1920  the  freight  aud  passenger  revenues 
showed  marked  advances  over  the  previous  year.  The  re- 
turn, however,  was  not  as  great  as  it  would  have  been  un- 
der normal  business  conditions,  due  to  the  fact  that  the 
greater  part  of  the  tonnage  increase  was  carried  at  rela- 
tively low  rates.  The  principal  source  of  additional  ton- 
nage was  in  shipments  of  coal  and  ores  and  other  products 
of  mines,  these  constituting  an  increase  of  3,665,000  tons, 
while  the  increftse  in  total  tonnage  carried  was  3,626,000 
tons.  There  was  a  falling  off  in  the  shipments  of  grain, 
products  of  agriculture,  live  stock,  fresh  meats  and  packing 
house  products,  other  products  of  animals,  forest  products 
and  in  unclassified  merchandise  in  less  than  carload  lots 
aggregating  approximately  1,230,000  tons,  while  there  were 
increases  in  manufactures  and  miscellaneous  commodities 
of  1.190,000  tons. 

The  numlter  of  passengers  carried  during  the  year  in- 
creased 510,219.  this  increase  being  almost  entirely  in  local 
passengers.  There  were  8,314  more  interline  passengers 
than  in  1919  and  89.175  fewer  commutation  passengers. 
This  is  reflected  in  the  decrease  of  2.85  miles  in  the  aver- 
age distance  each  passenger  was  carried.  The  advance  in 
passenger  rates,  however,  under  order  of  the  Inter  State 
Commerce  Comnussion,  increased  the  average  receipts  per 
pas.senger  per  mile  from  2.848  cents  to  3.179  cents. 

In  the  matter  of  paymens  for  transportation  of  mail, 
which  had  been  before  the  Inter-State  Commerce  Commis- 
sion for  some  time,  an  order  was  entered  by  the  Commission 
in  January,  1920.  establishing  increa.sed  rates  from  Novem- 
ber 1,  1916,  which,  under  the  same  order,  were  increased 
25%  on  January  1,  1918.  Under  this  order  the  Company 
received  as  additional  compensation  for  the  period  Novem- 
ber 1,  1916.  to  December  31.  1917,  approximately  $160,000. 
while  the  Railroad  Administration  received,  as  its  share 
for  the  period  of  Federal  control,  .$485,000. 

The  substantial  increases  in  pay  and  the  changes  in  work- 
ing conditions  during  and  since  Federal  control  have  cre- 
ated a  situation  which  is  giving  the  Company  grave  con- 
cern. P.esides  the  actual  increase  in  wages  granted  by  the 
DJrector-<^;eneraJ.  or  ordered  by  the  Labor  P.oard,  there  have 
been  reclassifications  of  employees  and  special  allowances 
which  entail  additional  expense  without  compensating  re- 
turn  in  labor  performed. 

Under  rule  60  of  the  Shop  Crafts  Agreement  which  pro- 
vides that  en,f>loyees  who  are  required  to  check  in  and  out 
on  their  own  tiirie  will  be  paid  one  hour  extra  at  the  close 
of  each  week,  and  under  rule  3  in  tlie  same  agreement 
wliich  provides  twenty  minutes  without  loss  of  pav  for 
luncb,  tbis  Comr)any  incurs  a  substantial  additional  an- 
nual expense.  The  abolition  of  piece  work  in  the  shops  of 
the  f.'ompany  ha«  al.so  been  the  cause  of  heavy  additional 
exf)en.se. 

'ITie  condition  of  the  company's  equipment  at  the  end  of 
lederal  control  has  caused  an  unusual  outlay  for  repair.s, 
wliicb  are  still  under  way. 

'I'lierr-  was  a  Hubstantial  increase  In  the  cost  of  fu('l. 

Final  settlement  of  accounts  with  the  Railroad  Adniinls- 
tnitjon  for  the  period  of  Federal  control  lias  not  been  ef- 


fected, but  (he  (lonqtany  is  acli\ely  engagtjd  in  tli(!  jnejiai'a- 
lion  of  (he  data  necessary  for  use  la  connection  with  the 
making  of  such  a  se(tlemen(. 

The  se((lemen(  wi(h  the  llniled  Sla(es  (Jovei'nment  for 
Ibe  giiai"an(y  pciiod  si.\  monllis,  .Marcji  lo  August,  1920 — 
in  conneclion  widi  (lu!  guaranly  jirovision  of  the  Ti'ansjtor- 
(ation    Act,    is   progressing. 

The  following  is  u  comi)arative  table  of  tin;  uiileage  oper- 
ated : 

1<)20.  11(l(».       Tncr. 

Mites.         Mil(::>.     Miles 

Main  lii\<^  aud  bninciios  (jwiusd. l.lHIi.KO      !  ,I82.!>7     '.i.H'i 

Liiui  .i()lrill.v  owned .71  .71     

Iji'ascid  lintss  .57H.:',.^>         i't7s.'.id)     

I. i nas  opci-alcd  under  trackage  rights 100.03        100. OH    

'I'otal  road  operated 1,805.89     1,862.06     3.83 

The  increase  in  mileage  was  on  the  Air  Line  Branch  in 
connection  with  the  construction  of  a  cut-off  from  Air  Line 
Junction  to  the  east  end  of  the  new  terminal  yard  at  Niles. 

Provision  was  made  for  financing  the  cost  of  2,000  freight- 
train  cars  and  30  locomotives  allotted  to  the  company, 
during  Federal  control,  by  the  Director-Cieneral  of  Kail- 
roads,  all  of  which  have  been  delivered,  through  an  e<iuip- 
meut  trust  (known  as  Equipment  Trust  No.  48)  established 
by  an  equipment  trust  agreement  dated  January  15  1920, 
providing  for  the  payment  of  75%  of  the  cost  of  the  equip- 
ment in  the  Company's  6%  equipment  notes,  dated  Janu- 
ary 15  1920,  maturing  in  equal  annual  installments  over  a 
period  of  15  years,  the  balance,  pursuant  to  an  agreement, 
dated  January  14  1920,  between  the  Director-General  and 
the  company,  to  be  deducted  from  the  equipment  deprecia- 
tion and  retirement  credits  arising  in  the  company's  favor 
under  the  standard  contract  with  the  Director-General. 
The  total  cost  of  the  equipment  will  amount  to  $7,025,283. 
The  amount  of  notes  issued  is  $5,118,000. 

In  addition  to  the  equipment  allocated  to  it  by  and  ac- 
quired from  the  Director-General  of  Railroads,  the  company 
is  to  receive  from  the  New  York  Central  Railroad  Company, 
under  sub-lease,  26  locomotives,  38  passenger-train  cars 
and  1,950  freight-train  cars  covered  by  that  company's 
equipment  trust  of  1920.  The  estimated  cost  of  this  equip- 
ment is  $9,356,838.80  and  the  sub-lease  provides  that  the 
sub-lessee  shall  assume  its  pro  rata  share  of  the  equipment 
trust  certificates,  principal  and  interest,  and  expenses  of  the 
trust  and  shall  pay  that  part  of  the  cost  of  the  sub-let 
equipment  which  is  not  financed  through  the  trust,  and 
that  it  shall,  upon  the  fulfillment  of  the  trust,  become  the 
owner  of  the  equipment  sub-let  to  it.  Under  this  arrange- 
ment the  Company's  share  of  the  certificates  issued,  under 
the  trust,  representing  approximately  75%  of  the  cost  of 
the  equipment,  is  $7,014,971.25.  The  remainder  of  the  cost, 
approximately  25%,  was  obtained  from  the  New  York  Cen- 
tral Railroad  Company  as  a  loan,  for  which  this  Company 
issued  its  fifteen  6%  notes,  maturing  in  equal  installments, 
December  23  1921-35,  aggregating  $3,930,000. 

On  its  ten-year  6%  promissory  note  dated  December  23 
1920,  given  to  the  New  York  Central  Railroad  Company, 
this  Company  borrowed,  for  additions  and  betterments  to 
way  and  structures,  $613,000. 

The   changes   in   the  funded   debt   of   the  company   are 
shown  in  the  following  statement : 
The  funded  debt  outstandinu;  on  December  .31  1919  was S57,793,931  13 

It  has  been  iiicrfisful  durhifr  the  year  as  follows: 
M.   C.   RR.   Co.    Kfiuipment   Trust   of  .Janu- 
ary 1.5  1920,  notes $5,118,00000 

M.  C.  RR.  Co.  proportion  of  N.  Y.  C.  RR.  Co. 

Equipment  Trust  of  April  15  1920,  certifl- 

catfs     7,014.971  25 

15  promissory  notes  of  the  M.  C.   RR.  Co., 

dated  Def(!mber  23  1920,  priven  to  the  N.  Y. 

C.  RR.  (!o.,  duo  .serially  at  intervals  of  one 

year 3  .g.so  .000  00 

Ten-year  promissory  note  of  the  M.  (\  RR.  Co. 

dated  Dcfmber  23  1920,  priven  to  the  N.  Y. 

C-  RR-  Co 613.00000 

16,675,971  25 

,    ^      ^  $74,469,902  38 

It  has  been  dooreased  during  the  year  by 

payment    of    installments  on   account  of 

eciulpnumt  trusts  as  follows: 

N.  Y.  C.  Lines  Trust  of  1907,  due  Nov.  I  1920  $260.-125  45 

N.  Y.  C!.  Ijines  Trust,  o!'  lOlO,  due  .Ian.  I  1921  393,960  44 

N.  Y.  C.  Linos  Trust  of  ]<)12,  due  .Ian.  1  1921  151 .710  90 

N.  Y.  C.  Lines  Trust  of  l'<)|3,  due  .Ian.  1   1921  2(>2,35i>  54 

M.  C.  RR.  Trust  of  1<>I5,  du<i  Oct.  1   1920    ___  3f)0,f)00  00 

M.  C.  RR.  Trust  of  1917,  due  March  1  1920-.  600.000  00 

1,968.466  33 

having  the,  funded  debt  outstandins;  on  Dec.  31  1920 $72,501,446  05 

There  were  nominally  issued  during  the  year  and  pledged 
as  (rollateral  in  connection  with  the  ten-year  promi.ssory 
note  given  to  tbe  New  York  Central  Railroad  Company  for 
$613,000,  this  Comjiany's  refunding  and  imi)rovement  mort- 
gage 6%  bonds,  .series  B,  for  a  principal  amount  of  $507,- 
000. 

In  addition  to  the  funded  debt  outstanding  on  Decem- 
ber 31  1920  the  loans  and  bills  payable  appearing  on  the 
balance  shet.-t  are : 
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Ni;y.    Ytiik  Cu;ilia.l   K.tUi uu.il  I 'u  .,    ti :'i  ini., 

Total- .-  *8  D-Suiimi 

Kxfieiidltiires  during  the  year  for  iiuprovenit-iits  ou  prop- 

f  II'  ay  follows: 

I                      it     •               t  I    <ii,,rty  uaed  id  operation  lH.5Hl.807.').' 

^                                                            >t  ItWN  aciulpmect  rellrtnl       3,i)i>H>iOH  Iti 
''  ^ 155. HI  I  03 

•5,709,406  71 


liui>rovuii«itMts  oil  luisrullaiitNiiis  physical  prupurty  *.V2  ".'(iO  20 
Lem  salt!  uf  Uolroit  lauds,  ut<'  ,     i 

A  nut  iTbdlt  of -    . ..  40  077  11! 

Thu  iiiit  liiirrtMifta  la  property  Invetitmeats  during  th'.>  yoar  1920 


-tS. 663. 329  59 


SUMMARY  OF  FINANCIAL  OPERATlDIs  f*    \l  I'EC'TINO  INCOME. 


Couipoiiaatiou  accrued  fur  ttiti 

piKitif bbiuii .  Ube  and  i-untii)! 

of  ihe  pii)(ier(y  of  tliist'uiu- 

panv  and  as  li'asrd  liiirti,  aa 

■    ■     I  :;i  iiinlraft  with  the 

(icnerul     of     Kail- 

un.    1    to   Feb.   J9. 

1(11  l^u  v. 

Additional  (.'onipeiiiiation  ac- 
iTiU'd  ai'i'ount  completed 
additions  and  b«;tterinunls 
Jan.   I  to  Keb.  li!).  iiuliwivo 

Ouaruiilet'd  net  railway  oper- 
ating iiii-onie  under  tieclioii 
209  of  Transportation  Act 
of  1<J2(V  -  March  1  lo  Aug. 
31.  inclusive   11,318. 026  16 

Less  operatiiiK 
income  items 
audited  Mar. 
1  to  AUK.;U. 
InchLslve.  ap- 
plicable lo  the 
Jieriod  prior  to 
au.  1  1918- .       155,770  78 


Year  mded 
l>u.  31   l'J20. 


Year  cruted 
Dec.  31   1019. 


Jncreane  (  +)  or 
Oecrease  ( — ). 


1,342.021  26 


91 .062  93 


4.162.855  38 


4.912.730  18 


Net  railway  operating  incoine 

— corporate  account^ — Sept. 

1  to  l)ec.  31,  inclusive 

Total  (compared  with  com- 
peii.salion  accrued  in  1919 
under  contract  with 
Director-General  of  Rail- 
roads)   10.508,669  75 

Miscellaneous  Operations — 

Revenues 139,827  63 

Expenses 82.338  15 

Net  income 57.489  48 

Other  Income — ■ 

Income  frono  lease  of  road 151  25 

Misc(  llancous  rent  income 5,845  61 

Mis<-ellaneous     non-operating 

physical  property 5,095  85 

Dividend  income 4 98. .305  04 

Income  from  funded  securities        54,064  68 

Income  from  unfunded  securi- 
ties and  accounts... 563,495  98 

Miscellaneous  income 2.875  05 

Total  other  income 1.129.8,33  46 

Gross  income 11 


8.699.812  56      -1-1.808,857  19 


-1-139,827  63 
+82,338  15 


3,380  34 
14.161  59 

5, .341  01 

497,218  28 

54.937  86 

279,355  10 
3.793  00 

858.187  18 


+  57.489  48 

—3,229  09 
—8,315  98 

—245  16 

+  1,086  76 

—873  18 

+  284.140  .88 
—917  95 


+271 .646  28 


.695.992  69     9.557.999  74      +2.137.992  95 


Deductions  from  Gross  Income — 

Rent  for  leased  roads 2.774,791  59 

Miscellaneous  rents 4.119  35 

Miscellaneous  tax  accruals 6.734  49 

Separately  operated  proper- 
ties— loss 

Interest  on  funded  debt 3 

Interest  on  unfunded  debt 1, 

Amortization  of  discount  on 
fUTided  debt 

Maintenance  of  investment 
organization 

War  taxes 

Miscellaneous  income  charges 

Corporate  general  expenses.. 

Total  deductions  from  gross 
income _7. 

3 
Less  revenues  and  expenses  ap- 
plicable to  the  period  prior 
to  Jan.  11 918  settled  for  ac- 
count of  the  corporation  by 
the  United  States  Railroad 
Administration 

Net  corporate  Income 3 


132.438  11 
059.383  17 
668,605  49 

59.068  79 

1,317  50 

92,000  00 

8,971  22 

29.069  27 


2,783,598  46 
8.113  86 
7,421  76 

57.577  60 
2.389,972  30 
1,615.304  29 

30,934  77 

2,344  54 

719  59 

19.880  .39 

146,699  41 


—8,806  87 

—3,994  51 

—687  27 

+74.860  51 

+  669,410  87 

+  53.301  20 

+28.134  02 

—1.027  04 

+91,280  41 

—  10.909  17 

—117.630  14 


836.498  98     7.062.566  97         +773.932  01 


859,493  71     2,495,432  77      +1,364,060  94 


53.708  47     2,428.203  27 


-2.374.494  80 


805,785  24 
Disposition  of  Xet  Income — 
Dividends  declared  (4%  each 

year) 749.456  00 

Surplus  for  the  year  carried 

to  profit  and  loss 3,056,329  24 


67.229  50      +3,738.555  74 


+  749.456  00 


67.229  50      +2,989,099  74 

*  Dividends  in  1919,  aggregating  4%.  charged  to  accumulated  surplus. 
Balance  to  credit  of  profit  and  loss  (free  siirplus)  on  Decem- 
ber 31  1919 -.$17,512,018  33 

Additions — 

Surplus  for  the  year  1920 83,056,329  24 

Profit  on  road  and  equipment  sold..^ 234.114  37 

Profit  realized  on  sale  of  so-called  Detroit  Lands      197.843  12 

Unrefundable  overcharges 9,839  77 

Road  property  retired  by  United  States  Gov- 
ernment and  not  replaced,  originally  charged 

to  operating  expenses 17.198  87 

3,515,325  37 


Deductions — 
Depreciation   prior  to  July  1   1907  on  equip- 
ment retired  during  1920. 3151,533  99 

Road  properly  aljandoned 35,721  26 

Various  adjustments  of  accounts  (net) 8,111  83 


$21,027,343  70 


195.367  OS 


Balance  to  credit  of  profit  and  Joss  December  31  1920 $20,831,976  62 

On  July  28,  1920.  the  Board  of  Directors  authorized  the 
executiou  of  a  uniform  contract  for  express  operations  over 
rail  lines  with  the  American  Railway  Express  Company 
subject  to  the  approval  and  authorization  pursuant  to  law 
by  order  of  the  Inter-State  Commerce  Conimissiou.  The 
contract  was  tiuly  executed  in  behalf  of  this  Company  and, 
the  approval  of  the  Inter-State  Commei'ce  Commission  hav- 


ing been  duly  given.  It  became  effective  on   September  1 
U>20.  •  I  i, 

Apiiredalive  ackiiowlfdgmcnl  is  made  to  all  officers  and 
employees  of  their  loyal  and  fffitifnl  »(>-op('iatl()n  and 
service. 

For  ilu'   Hoard  of  Direetors. 

ALFUED  H.   SMITH,  President. 


OONUKNHKU  liENKKAL  IIALANOK  811  KET,  DKdEMRE 

ASSETS. 
I  neeitinent'i— 
InvtiitiuKiit  ir»  rond  anil  n  piipment: 

ItoatI  and  o  |iiioni«ui  u>  .liino  30  1907 $35,213  ''57  09 

Roid  anil  .t.mipnioat  since  Junn  30  1907: 

"'"id  $3.") .6  1 1,046  20 

i';«iuipfnt)nt    -trust 41,636,555  60 

Equipment   -owned  2,039,118.53 


U  31   1920. 


-82,320.620  33 


Improvements  on  leased  railway  property: 
To  Juno  30  l<,)07      .. 
Since  June  30  1907 1 


$117,533.877  42 


.$823,773  76 
2.209.090  44 


Ooposits  In  lieu  of  mortgaged  property  eold 

MiscullaiuMius   pllv.^ical   proixtrty 

Invesiniont!-  in  affiliated  ciunpauitts: 

^'"••I's $8,8.53.704  50 

Uoxtls 825,200  00 

Not-"' 82l,9(i0  28 

Advances 1,286,512  24 


,032 

3 

644 


864  20 

794  50 
401  ,'•.3 


Other  investments: 
stocks  . .    .  . 

Uoiids  ,_    

MU'collanuous 


11,787.467  02 


$15,004  00 
227,210  62 
16.001  00 


258,215  62 

Total  Investments- $133,260,620  29 

Current  Assets — 

<'a.''h $6,435,834  68 

Special  dopaslts 607,989  09 

Loans  an<l  bills  receivable 7!654'57 

Traffic  and  car-servi<-e  balances  receivable..  l,527,'o25  13 
Net  balances  receivable  from  agents  and  con- 

ductors .: 2.912. ,5.55  24 

Mlscellanoous  accounts  receivable 3,032,327  38 

Material  and  supplies 9.866 [960  16 

Interest  and  dividends  receivable 313,526  86 

Rents  recolval)lo: 
Compensation  due  from  United  States  Gov- 

ernuunt 3,890,408  60 


i 


Deferred  Assets — • 

Working  fund  advances $36,785  98 

United  Stales  Government: 

Ccush   taken   over  January    1 

1918 $3,710,264  60 

Agents'  and  conductors'  bal- 
ances. Docomljer  31  1917..  4,262,648  50 

A.ssets  December  31  1917,  col- 
lected  4,354,247  21 

Material  and  supplies  Decem- 

bcr31  1917 8.212,435  49 

Equipment  retired 2,145,241  21 

Federal  accrued  depreciation 

—balance 1 ,853,357  56 

Agents'  and  conductors'  bal- 
ances, February  29  1920- .       622,274  74  • 

Guaranty  due  under  Section 
209  of  Transportation  Act 
of  1020 5.714.945  92 

Other  items 1.796,769  26 

32,672,184  49 

Other  deferred  assets. 100,680  93 

Unadjusted  Debits — 

Discount  on  funded  debt $1,064,134  35 

Other  unadjiLsted  d' bits 7,166.298  32 


29.391,281  71 


Securities  issued  or  assumed — unpledged  ($2,001,000.' 
Securities  issued  or  assumed — pledged  ($4,678,000) 


LIABILITIES. 
Stock — 
Capital  stock 

Lonq-Tcrm  Debt — 
Funded  debt  unmatured: 

Equipment  obligations $27,176,446  05 

Mortgage  bonds 33.148,000  00 

Miscellaneous  obligations 12,177,000  00 


32,809.651  40 


8.230,432  67 


$203,694,986  07 


-$18,736,400  00 


-$72 
1 


,501 ,446  05 
500,000  00 


Non.nogotiable  debt  to  affiliated  companies: 
New  York  Central  Railroad  Company 

Current  Liabilities — 

Loans  and  bills  payable $8,050,000  00 

Traffic  and  car-service  balances  payable 4.735,063  89 

.\udited  accounts  and  wages  payable 7.514.720  IS 

Miscellaneous  accounts  payable 715,882  32 

Interest  matiu-ed  unpaid 39.415  00 

Dividends  matured    unpaid 4,640  00 

Funded  debt  matured  unpaid 2.000  00 

Unmatured  dividends  declared 374.728  00 

Unmatured  interest  accrued 1.071.300  69 

TTnmatiu'ed  rents  accrued 45ti.l31  03 

Other  current  liabilities 1.03S45 


74,001,446  05 


Deferred  Liabilities — 
United  States  Government: 

Additions  and  betterments.  $9,919,656  16 

Liabilities  December 31  1917, 

paid. 10.822.258  07 

Corporate  transactions 3,114,982  16 

Revenues  and  expenses  prior 

to  January  1,  1918 4,312,651  13 

Material  and  supplies,  Feb- 
ruary 29  1920 9.339,470  46 

Other  items 1,079.748  34 


22.964,919  56 


Other  deferred  liabilities. 


-$38, 


588.766  32 
587,093  ti;5 


Unadjusted  Credits — 
Tax  liability-. $2 

Oper.iting  ro-'servos 5 

Accrued  depreciation — road 

Accrued  depreciation — equipment 10 

Accrued  depreciation — miscellaneous  physical 

property 

Other  unadjusted  credits 2, 

Corporate  Surplus — 
Additions  to  property  through  Income  and 

svirplus $t> 

Profit  and  loss —  balance 20. 


39.175,859  95. 


,212,450  85 

,SS7.57li  38 

tiO.186  24 

,530.125  91 

6.5)49  38 
.825,323  26 


21 ,522. 61 -J  (» 


46,1 ,771  87 
8;i  1.976  62 


27,293,748  49 


*  Debit  balance. 


Sbi-t.  3  1921.] 
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COMMERCIAL  EPITOME 

\'cio  York,  li'riildii  NUihl.  H<itl.  '2  lifJl. 
Trade  coiiliniics  uriuliiiill.v  lo  iiici'cusc  csiiccinlly  in  I  lie 
Wost  una  tlio  Soulli.  'I'lH'  WoHl;  Im.s  sold  iimiiciisc  (|imiili- 
tios  of  },'rnin  and  ijfovlsions  iiiid  prices  liavc  rcciMilly  ail- 
vanc(>d.  II  lias  more  money  to  Sl)eii(l.  A(,  I  ho  Hoiitli  cotlon 
within  a  week  has  risen  $12.50  a  bale  and  rec(>nlly  nearly 
.%•>(),  so  Ihal  ils  i^eneral  trade  is  slinmlaled  (>v('n  lliou,:,'h  ils 
cotton  ero|)  is  a  iiarllal  ('allure,  (he  worst  (•(mdidon  on 
record.  41).;{%  huviiij,'  been  n>l)or(ed  by  (he  (Joveninienl,  on 
Sej)t.  1.  The  cro]),  too,  its  put  at  only  7,(l."!T,()()()  bales,  (he 
smallest  in  a  Ren(>ration.  This  has  ehH-trH'ied  (he  South 
and  the  cotton  world  at  hirj,'e.  From  present  appearances 
(he  small  croi>  will  probably  sell  for  (luito  as  much  as  a 
lar^'er  on(>  would.  The  incr(>ase  in  Irade,  however,  is  also 
iio(iceal)le  in  other  i>ai(s  of  the  coun(ry,  It  is  not  v(>ry 
uiarked,  but  it  is  i)ercep(ible.  The  bi.i;  industries  show  a 
little  more  life,  includin;:;  even  iron  and  steel,  though  there 
is  vast  room  in  (hese  for  imi)r()vement ;  and  sales  are  also  n 
little  lai'Kt'i"  of  coal  and  lumber.  lOverywhere  hoi)o  is  at  the 
prow,  but  aclual  achievemen(  is  not  marked,  thoufih  some 
increase  in  (he  (railin.L':,  as  already  intimaled,  is  i)lain.  Farm 
products  Iiavo  f^enei'ally  advanced  and  (he  wheat  exports 
arc  a  notable  feature  of  American  business.  In  fact  this 
week  they  have  been  tlio  largest  ou  record,  viz. :  15,300,000 
bushels  or  28,500,000  in  two  weeks,  and  for  the  season  thus 
far  they  now  approximate  90,000,000  bushels,  or  very  close 
to  the  largest  ever  known.  The  wheat  crop  is  looking 
somewhat  better  in  some  sections.  C'orii  is  also  doing  better 
and  the  crop  after  all  may  turn  out  to  be  one  of  the  largest 
ones  in  the  history  of  the  country.  Jobbing  business  is 
rather  better;  jobbers  certainly  are  cheered  by  the  outlook, 
especially  in  the  grain  and  cotton  belts.  There  is  a  big 
business  in  drygoods,  especially  in  cottons.  Some  big  New 
England  mills  are  beginning  to  run  on  full  time.  Foreign 
exchange  has  advanced,  though  it  reacted  to-day.  Stocks 
after  showing  irregularity  have  latterly  at  times  advanced 
much  to  the  sati.sfaction  of  the  mercantile  community  and 
to-day  they  rose  some  one  to  three  points.  And  significantly 
enough,  as  merchants  regard  it,  bonds  have  shown  more 
life.  Money  rates  are  believed  to  be  tending  downward. 
The  coal  output  has  increased  coincident  with  a  better  de- 
mand. Even  coke  is  firmer  after  a  prolonged  period  of  trade 
depres.sion.  Ford  automobile  prices  have  been  cut  again. 
In  the  building  trades  the  hands,  it  is  stated,  will  resume 
work  in  several  cities.  It  is  not  believed  that  railroad  men 
will  strike.  It  seems  a  poor  time  to  do  so  with  unemploy- 
ment still  large  even  though  it  be  a  fact  that  at  four  cities 
.some  reduction  in  unemployment  is  reported.  And  after  all 
is  said  pi'oduction,  consumption  and  employment  are  still 
kept  down  by  high  labor  costs.  High  railroad  freights,  mid- 
dlemen charges  and  retail  prices  are  traceable  largely  to  the 
same  cause.  The  public  is  the  real  employer  of  labor.  It 
cannot  pay  the  present  high  labor  costs;  it  still  largely  ab- 
stains from  buying.  If  there  is  improvement  in  trade  it  is 
slow  because  of  this  big  handicap;  otherwise  it  would  be 
far  more  rapid. 

The  National  Sugar  Refining  Co.  on  Monday  last  an- 
nounced a  cut  in  v.-ages  of  2,000  workers  amounting  to  5 
cents  an  hour  in  its  refinery  at  Yonkers.  The  pay  of  the 
General  Electric  Company's  force  at  Schenectady,  N.  Y., 
from  the  President  down,  will  be  cut  10%  on  Nov.  1.  Hun- 
dreds of  workers  will  be  droi)i)ed.  A  10%  cut  in  salaries, 
effective  Oct.  1,  has  been  announced  by  E.  J.  du  l*<mt  De 
Nemoui-s  &  Co.,  of  Wilmington,  Del.  A  tie-u])  of  four  months 
in  the  building  industry  at  an  Frauci.sco  ended  last  Mon- 
day when  union  workmen  returned  to  work  on  the  employ- 
er.s'  terms.  Longshoremen  and  wharf  laborers  at  St.  John's, 
N.  P.,  have  accepted  a  wage  scale  based  on  their  wages  for 
1919  for  the  remainder  of  this  year.  At  Cleveland  15,000 
glass  workers  have  accepted  a  reduction  in  wages  of  28%. 
Cliarlotte,  N.  C.,  wired  that  striking  employees  of  the  High- 
land Park  Mills  voted  to  return  to  work  last  Monday  at  the 
old  rate  of  wages.  Mill  rei)resentatives  believe  the  Southern 
textile  strike  is  on  its  last  legs  and  will  be  ended  in  10  days. 
The  Amoskeag  and  Stark  Cotton  mills,  at  Manchester, 
N.  H.,  are  reported  to  be  running  at  full  capacity.  At 
Creensboro,  N.  C,  the  cotton  mills  are  I)eginning  to  i)ut  on 
night  shifts  to  me<>t  an  increasing  business.  New  Bedford 
Cotton  mills,  it  is  stated,  will  very  generally  resume  full 
time  next  week.  Governor  Cox,  of  Massachusett.s,  reports 
the  labor  situation  in  that  State  as  improving,  and  expresses 
the  opinion  that  the  number  of  unemjtioyed  will  be  greatly 
reduced  during  the  next  thrcu;  month.s.  In  Philadel})hia 
6,000  organiz(!d  shirtwaist  and  dressmakers  went  on  strike 
over  Ihr-  fpicstion  of  wages. 

J'rcsideiit  Harding  has  issued  a  |)ro(lamation  calling  on 
<]iw*rdcrly  elements  In  the  coal  nnning  di.stricts  of  West 
Virginia  where  there  Is  a  strike  to  disi)ers(;  and  return  to 
their  homes  by  H<;pt.  1,  at  noon.  Some  5,000  rioters  have 
attackcfl  the  jiollcf'  and  State  troops  and  Gen.  PaiKlholtz  in 
command  has  called  foi'  reinforcemeiits  in  the  Mingo  area 
at  once.  'I'he  President's  lime  lindt  was  ignoi'ed.  Fighting 
lias  been  general  anri  the  casMaities  heavy.  President  Ila)- 
ding  has  de<;id(!d  to  call  a  national  conference  at  Wushing- 


toM    on    uncmploynient    and    liiHtrucled    I  In-    In^imrtment    of 
Conuiicrcc  to  l'ormulal<!  jilaiis  for  it. 

The  I'Ise  In  cotton  |)rlces,  dispalches  from  Hoiltli  Carolina 
stale,  has  caused  large  jiurchases  of  merchanfllse  and  the 
feeling  Is  very  optimistic  ov<'r  the  prospects  of  a  splendid 
trade  during  llie  l''all  and  Winter  months.  J'laiiH  for  the 
administration  of  the  l''arm  Uelief  .\cl,  ()asHcd  !)y  CongresM 
are  now  being  worked  out  by  the  War  I''lnance  Corjioration. 
l''acil!ties  will  be  established  to  carry  tii(!  prorlijcts  In  Enr(»pc 
for-  a  longer  time  on  credit  than  has  been  the  jiractb-e  In 
the  past.  Prices  of  Ford  automobiles  were  cut  to-day  for 
the  .second  lime  in  three  mondis,  said  to  be  (he  lowest  jd'lcc^H 
in  (he  bis((M'y  of  (lie  company.  Sedans  are  rejiorled  to  liav(r 
been  cut  from  .$700  to  .fOOO,  touring  cars  from  .$415  to  .$.'5.55, 
and  rnnaliont  from  .fi.'lTO  to  .f;!25.  The  touring  c;ir  i)rlce  in 
1917  was  .$l>(IO,  or  $5  more  than  the  rejiorted  new  jirice. 

After  nearly  a  month  of  cool,  pleasant  weather,  the  tem- 
l)era(ni'e  on  ;\ugusl  .'!()  suddenly  ro.se  to  92,  the  highest  for 
.\\igus(  .'to  in  (he  hisiory  of  New  York,  but  (he  hunddily 
(ell  in  (he  afternoon  (o  42,  and  (his  made  (he  heat  more 
bearable.  To-day  after  a  day  or  two  of  comjiaratively  com- 
fortable weather  it  became  warmer  again,  and  in  fact  it 
was  (he  hottest  Seiitend)er  2  in  23  years,  the  mercury  at 
3  p.  m.  reaching  90  degrees. 

LARD  firmer;  prime  Western  12. OOC^  12.70c.;  refined  to 
Continent,  13. .Wc;  South  American,  13.7.')c,.;  Brazil  in 
k(>gs,  14. 7.5c.  Futures  advanced  with  hogs  higher  and  a  good 
(lec^rease  in  stocks  is  expected  this  week.  New  York  cleared 
17,206,000  lbs.  of  lard  last  week  and  4,932,000  lbs.  of  meats. 
Higlier  English  cables  as  well  as  higher  hogs  luilped  lard. 
Ribs  fell  owdng  to  dulness  of  trade  and  reports  that  they  were 
being  shipped  from  Kansas  City  to  Chicago.  But  leading 
packers  have  been  buying  lard.  September  deliveries  at 
Chicago  on  the  1st  inst.  had  a  momentarily  d(>pressing 
effect.  They  were  4,000,000  lbs.  of  lard,  2,000,000  lbs.  of 
ribs,  with  only  250  bbls.  of  pork.  A  Chicago  packer  received 
but  did  not  accept  an  export  order  for  20,000,000  lbs.  of 
lard.  One  packer  is  taking  2,000  tcs.  a  day  out  of  stor- 
age and  another  1,000  casks.  Sales  as  high  as  .5,000,000 
lbs.  have  been  made.  To-day  prices  advanced  and  ended 
88  to  90  points  higher  for  the  week. 

DAILY    CLOSING    PRICES  OF    LAED    FUTURES  IN    CHICAGO. 

Sat.  Mon.     Tiies.        M^ed.       Thurs.        Fri. 

September  delivery .cts-11. 75  11.50       11. .57       11. .52  11.72       H.90 

October  delivery 11.37  11.62       11.72       11.67  11.75       12.00 

January  delivery 9.80  9.95         9.90         9.72         9.70         9.77 

PORK  dull;  mess,  $25  50@$2G;  family,  $30(gi$34;  short 
clear,  S23@$27.  September  closed  at  S17  50,  an  advance 
for  the  week  of  40  cents.  Beef,  steadv;  mess,  $12@.S14; 
packet,  !|13@$14;  family,  $16;  extra  India  mess,  $19(a.$20; 
No.  1  cannned  roast  beef,  $2;  No.  2,  .$3  25;  6  lbs.,  $16  -50; 
sweet  pickled  tongues,  $60@$65,  nom.  per  barrel.  Cut 
meats  quiet  and  low^er;  pickled  hams,  10  to  20  lbs.,  22J^@ 
233^0.;  pickled  bellies,  10  to  12  lbs.,  16c.  Butter,  creamery 
extras,  41@41He.  Cheese,  flats,  15@21J^c.  Eggs,  fresh 
gathered  extras,  42@,45c. 

COFFEE  on  the  spot  higher;  No.  7  Rio,  73^@7^c.; 
No.  4  Santos,  10K@llKe.;  fair  to  good  Cucuta,  10M@llc. 
Futures  advanced  on  strong  cables,  trade  and  Wall  St.  buy- 
ing, small  "afloats"  188,000  bags — higher  firm  offers  and  at 
times  some  sympathy  with  a  rise  in  cotton  and  stocks. 
Wall  St.  sold  later.  The  speculation  showed  some  signs  of 
broadening  as  that  in  cotton  has,  though  in  cbtton  far  more 
noticeably.  To-day  prices  advanced,  closing  46  to  52  points 
higher  than  a  week  ago. 

Spot  (uiioffioiall  73^-73^  1  Decern  ber.._7.32@7.3.T  I  May 7.86@7.88 

Septem  ber.  6.97  @Nom.  I  March 7.67  @  7. 69  I  July 8.03@8.04 

SUGAR  has  been  in  the  main  quiet  but  steady  for  Cuba. 
Porto  Rico  is  said  to  have  declined.  Western  beet  sugar 
advanced  early  in  the  week.  Refined  here  was  higher  than 
with  a  rather  better  demand.  The  Cuban  Committee  stick 
to  3.2.5c.  cost  and  freight  as  its  price.  Some  think  that 
owing  to  the  small  supply  of  sugar  of  other  growths  refiners- 
will  have  to  pay  it.  Porto  Rico  was  held  for  a  time  at  4.75c. 
c.  i.  f.  but  it  was  siipposed  might  have  been  had  at  4.61c. 
Raw  sugar  advanced  about  3^c.  on  Monday  when  Porto 
Rico  afloat,  due  Sept.  1;  St.  Croix,  first  half  September 
shipment,  Porto  Rico  first  half  September  shipment  all  sold 
at  4.61c.  e.  i.  f.  Later  there  were  rumors  that  prices  had 
declined  somewhat  on  Porto  Rico  and  full  duty  raws.  The 
C'uban  Committee  announced  on  the  1st  inst.,  "Our  price 
for  ("ubas  is  3.25c.  cost  and  freight  notwithstanding  any 
reports  to  (ho  contrary."  To-day  futures  deplined  slightly 
closing  1  to  3  points  higher  tlian  a  week  ago. 

Spot  unoffidal...  4.61clDocomber..  2.61(3)2.63.  |May .2.52@.2.53 

September..  2.93®2.98(March 2.48@2,49. 1  July --2.66@2.67 

OILS. — Linseed,  though  quiet,  in  the  main  some  im- 
provement is  reported  in  the  demand  from  paint  and  linoleum 
interests.  Supplies  are  ample.  August  carloads  wore 
quoted  at  73^)75c.;  less  than  carloads,  77c.;  five  bbls.  or 
less,  79c.  Cocoanut  oil,  Cevlon  bbls.,  lOiJ/jlOMc;  Cochin, 
U'J4((ij,W('.;  olive  oil,  $1  10@$1  20:  soya  bean,  9@93^c. 
Lard,    straimul  winter,   K7c  Cod   domestic,   40c  ;   New- 

foundland, 43c.  (^ot(-ons(H!d  oil  sales  to-day,  16,700  bbls. 
September  closed  at  9.10(«i9.11c.;  October  at  9.15fe9.2()c.; 
December  at  9.  IOC"  9.12c.;  January  at  9.13@9.16c.,  and 
March  at  9..3()(?/,9.32c.  Bpiri(s  of  turpentine,  65c.  Com- 
mon to  good  s(-rained  rosin,  .1f5  25. 

PF^;Tia)LFUM  in  be(,(,(^r  (l(^m:ui(l  at  steady  prices.  A 
better  ("(ieling  has  devc^lopc^d  in  (he  trade  as  a  result  of  the 
report  that  refiners  in  tno  Middle  West  are  taking  larger 
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ill  iiuuiii.  Stocks  art!  large  ami  with  the  eiul  of  tlif  coiisimiiiij? 
sttitiuu  mar  it  is  only  natural  to  su|)|)<(sn  that  corisiimplioii 
will  fall  ami  siipplits  iiicrtfasn,  which  it  is  Ix  lii-vid  will  nsiill 
iu  lowtir  (iasolim-,  cartiu  lots,  H'J^^f.;  Uniti'il  States 

Navy  at"  ■  "lis*,  I7c.;  export  naphtha  .cai^'o  lots,  lH'^.(^; 

«3  to  m  dug.,  •Jlf2t'-;  t)«)  to  m  deg.,  22 W-.  Kt»rintHl  |)e- 
troK'uni,  tank  wagon  to  store,  I3«i.;  gasoline,  stuel  barrels 
to  garages,  241).  Kerosttne  for  export,  in  eargo  lots,  tJ  to 
7u.;  iu  barrels,  VMfil4i-.;  in  <-ases,  17 'j("  1H,4*'-  Aeconl- 
iiig  to  the  .\nieriean  IVtrohtuin  Institute  the  average  gross 
proiluction  of  erude  oil  in  the  United  States  for  the  week 
ended  Aug.  27  decreased  12,;{7t)  barrels.  Tim  total  average 
dailv  production  was  put  at  1  ,:{();i,()70  barrels  for  the  week, 
agaiiu*t  1,315,440  barrels  during  the  pmvious  wttek.  The 
ehief  decline  was  in  the  North  Louisiana-Kl  Dorado  distrhd, 
where  the  production  for  the  week  decreased  10,420  barrels 
to  12t),;i00  barrels  daily.  The  t'stiniated  i)ro(luctioii  of  the 
mid-ContiiU'iit  field  ainountetl  to  710,'.)()0  baiTels  daily,  a 
decrease  of    l"^,770  ba>Tels. 

FeuubNlvauid-  liuliiim ^1  :is   KliMira  ....... 91011 

f'oruiuK iVIiuttlon iLVMiruwn 1  00 

<'aln'll 1   1  1    Uliiiols    I  -^7  I  Thrall. 1  0(» 

Soiiuisot,    33   dog.  iriyinouth   0  65l  lli'iililton 10(1 

iiiiil    above 1  10   Kuiisas     St,     Olda-  I  Moniii. 100 

Uagland . 0  rtO  I      lioma      .    1  00    ll«i\rlotta  _  .  .    100 

Wooster 1  SO'(\>isi<aiia,llglit   ..       KftCatklo.  La.,  light.    I  2r> 

Uiiia 1  .'JSlforsicuiia.   lieavy.       SOU'atlilo,   heavy 60 

RUBBER  Steady  but  quiet;  .smoked  ribbed  sheet  on  spot 
and  for  Sept.   arri\al    were   ((imtecl   at    l',Vi\;   ()ct<vber-l)ec. 
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Jan.   March    l-iy^c;  Jan. -.lure    K'c.      Pi-eniiuin  on 


first  late.x  pale  crepe  has  prac^tif-aJl.v  disappeared  for  stock.- 
of  that  grade  it  appears  are  r.ot  wanted  and  stocks  are 
accuinulatiiig.  Para  dull  at  uncharged  prices;  up-river 
fine  17J_)C.;  coarse  9?4C.;  island  fine  KJ^^vc.;  coarse,  7K'C- 

lllDKS  have  been  dull  in  this  country  wtth  Bogata  12 
to  I3c.;  less  than  13e.  it  is  belie\»'d  would  be  accepted  on 
actual  worth  while  business.  Within  a  wcn^k  about  11)0. (H)() 
River  Plate  hides  have  been  taken  off  the  South  American 
market  now  said  to  V>e  strong  at  $4")  to  .1i;45.2;")  or  about  loj^c- 
cost  and  freight.  Trifling  sales  of  domestic  sprt^ady  steers 
are  reported  at  17c. 

Ot'EAX  FREIGHTS.— Grain  charters  have  been  active; 
coal  and  others  including  lumber  and  sugar  dull.  Tlu» 
sui;ply  of  tonnage  so  far  exceeds  the  demand  that  rates  are 
weak  and  tending  downward. 

Charters  included  21,000  fiuartcrs  Rrain  from  Montreal  to  .\ntwerp- 
TlaniburK  range  "Jic.  Canadian  currency,  option  United  KiuKdom  ."is  or 
West  Italy:  grain  from  Montreal  to  Continent  19c.  American.  Sept.  10-25; 
ties  from  Darien  to  Boston,  $9;  :<2,000  quarters  Krain  from  Gulf  to  Mar- 
seilles or  Genoa  2Bc.  Sept.;  20.000  (|uarters  from  Gulf  to  United  Kingdom 
or  <'ontinent  6s.  9d.;  Stettin  7s.  Cd.  option  Atlantic  range  or  Montreal 
loading  9d.  less.  Auk.  31;  coal  from  Atlantic  range  to  Havana  $1  7!>  Aug.; 
35,000  quarters  grain  from  Montreal  to  United  Kingdom  or  Continent 
.5s.  lO'-od.  prompt;  25,000  quarters  from  Mootroal  to  Continent  5s.  9d., 
with  Northern  options  Sept.  5;  12.000  quarters  from  Montreal  to  two 
ports  in  Sweden  25,'-iC.  United  States  currency,  September;  19,000  ciuarters 
from  Montreal  to  Antwerp  or  Rotterdam  22c.  option  German  port  23c 
September;  six  or  nine  months  time  charter  in  general  trade  .5s.  9d.  delivery 
Europe,  August;  wheat  from  Portland,  Ore.,  to  United  Kingdom  or  Con- 
tinent 00s.  September;  150.000  ca.sos  refined  petroleum  from  I'ort  Arthur 
to  four  ports  in  China  and  (or)  Japan,  28c.  Septeml)er;  12,000  (luarters 
grain  from  Atlantic  range  to  Continent  19c.  September;  20,000  quarters 
grain  from  Montreal  to  Continent  19c.  United  States  currency,  oiition 
United  Kingdom  5s  or  four  Scandinavian  ports  24c.  September;  30.000 
quarters  10%  Baltunore  or  Philadelphia  to  Antwerp-Hamburg  range  18c. 
berth  terms,  spot;  30.000  quarters  10%  from  Gulf  to  VVe.st  Italy  25c. 
American  Sept.  10-25. 

TOBACCO  has  remained  quiet  with  supplies  large  and 
prices  for  the  most  part  nominal.  On  a  real  test  it  is  under- 
stood they  would  be  lower.  There  is  plenty  of  tobacco, 
but  not  plenty  of  buyers.  They  are  indeed  relatively  scarce. 
Manufacturers  are  taking  their  time.  They  see  that  old 
stocks  are  large  and  are  bound  to  be  much  increased  by  the 
new  crop.  They  hold  off  or  th(\v  buy  oidy  as  their  imme- 
diate wants  dictate.  The  prochudion  of  cigarettes  in  the 
United  States  during  the  first  si.x  months  of  1921  was  at 
the  record  rate  of  .'>  1,340, 000, 000  a  year.  This  compares 
with  44,651,000,000  last  year.  The  week  was  favorable 
for  ripening  and  curing  tobacco.  The  crop  is  reported 
small  in  Kentucky  with  some  rust. 

COPPE R  in  rather  better  demand  at  firmer  prices .  Japan 
continued  to  buy  in  this  country  as  producers  of  the  Japanese 
metal  quote  prices  in  excess  of  our  market.  And  it  is  re- 
ported that  some  of  the  copper  bought  here  by  Japan  lias 
been  re-exported  to  China  for  use  in  coinage.  Electrolytic 
was  quoted  at  12e.  Tin  advanced  on  higher  London  caldes 
and  an  advance  in  exchange.  Spot  was  quoted  at  27c. 
Lead  in  fair  demand  at  unchanged  prices,  i.e.,  4.40o.  for  spot 
New  York.  Zinc  firmer  butv  quiet.  Spot  St.  Louis  was 
quoted  at  4.1o@4.20c 

PIG  IRON  has  been  in  fair  demand  here  and  there,  but 
on  the  whole  has  been  less  active  at  $19.  Valley.  Some 
small  sales  are  said  to  have  been  made  in  Chicago  at  $20. 
Basic  iron  is  quoted  at  $20.  Stocks  of  pig  iron  in  furnace 
yards  are  said  to  be  steadily  decreasing  and  would,  it  is 
declared,  quickly  disappear  were  trade  to  return  to  normal 
volume. 

STEEL  has  been  m  slowly  increasing  demand.  But  it  is 
slow.  Buying  is  due  more  to  depletion  of  consumers' 
supplies  than  anything  else,  and  seems  1o  be  more  to  meet 
immediate  needs  than  to  stock  up  for  future  requirtMiuMits. 
Competition  for  business  is  still  sharp.  Xo.  28  black  slieels 
are  down  everywhere  now  to  2.7.'Jc.  And  other  products 
have  declined;  bars  are  1.70c.  an.d  even  l.GOc,  it  is  said, 
in  the  Middle  West.  Cut  prices  of  weeks  ago  on  plaices 
and  structural  shapes,  then  exe(>ptional,  are  now  genei-alh- 
accepted.  .Japan  has  been  buying  black  sheets  and  rails 
China  has  bought  rails. 


WOOL  has  been  firm  on  the  better  grades  l)ut  less  active. 
The  l()wttr  grathis  hav»t  btten  <lull.  Foreign  marktds  have 
bettn  firm.  The  mill  situation  iu  this  country  is  niported 
good.  For  (|uarler-bloo  I  and  llinui-eighths  grades  there  is 
s(nne  demand,  although  the  mills  as  a  rule  ])rtifer  the  fin«tr 
grades.  Recently  good  Ohio  threti-eighths  iMiinbing  sold 
it  is  said  at  250.  in  tlie  grease  and  some  quartcu'-blood  comb- 
ing at  223/^c.  Th<»  War  l)(M)artnient  will  s(ill  at  auction 
at  Boston  on  Sept.  S  5,000,000  lbs.  of  wool.  Bradlord, 
England,  cabled  that  considerable  business  in  tops  and 
wavtt  was  being  done,  with  in(|uiry  from  Anieri<^a  and  Jai)an 
as  stocks  need  n(i>leiiishing;  merinos  and  low  grade  cross- 
breds  were  principally  want»)d.  The  French  strike  is 
bringing  German  orders  there.  Merino  lops  were  Id. 
dtsaier,  average  ()4s.  being  (pioted  at  39d.  Sonm  1<)])makers 
are  booked  two  months  ahead.  At  the  Adelaide  sale  on 
Aug.  27  ll.fitMJ  bales  were  sold.  Fair  merinos  and  fine 
crossbreds  advanced  10  to  1.5%  as  eompaicd  with  preceding 
sales.  Lambs  wool  firm«r.  A  better  dttinand  for  good 
averagtf  (piality  greasy.  For  Talarmo,  the  highest  paid  was 
93/2d.;  for  Willippa,  ('oombah,  12 '4(1-;  Juid  for  Brimbago 
15d.  The  next  stsries  will  start  October  21.  At  Sydney 
saU»  there  was  good  com])etition  between  buy<»rs  from  the 
Continent,  Ja])an  and  Ameri(!a.  Prices  e(|ual  to  the  highest 
at  the  last  sales.  The  next  sah^s  will  be  held  Sctpt.  .5-15 
when  51,000  baits  will  \h\  offenul.  Reports  from  New 
Zealand  state  that  at  the  Timaru  sale  1,430  of  the  1 ,700  bales 
offered  wore  sold.  Merino  halfbreds  were  10%  higher  tlian 
at  the  last  Wellington  sales.  On  Aug.  30  the  wool  sahis  at 
Brisbane  were  animated.  Ycu'kshire  was  the  i)rincii)al 
buy«?r,  particularly  of  medium  gix^asies.  Jai)an  and  the 
Continent  were  both  ([uick  l)uy(«rs  of  fine  greasies.  Prices 
equal  to  last  sales;  scoured  dull.  In  London  on  Aug.  30  the 
s(*v(*nth  of  tlui  series  of  aucitions  «)f  Colonial  wools  o])(^n<id 
with  about  70,000  bales  of  ]n-ivat(!ly  owned  wool  and  0,000 
offered  by  the  British  Australian  Wool  R(!ali/,ation  Associa- 
tion. The  auction  will  cover  thirteen  selling  days.  Attend- 
an(!e  of  home  and  fonign  buyers  was  large.  Demand  k<!<ni 
with  a  virtual  clearamio  of  the  days  offerings  viz.,  10,738 
bales.  And  these  advances  in  ])rices  were  noted.  Best 
merinos  10%;  other  qualities  5%;  crossbreds  and  medium 
and  fine  10%  and  coarse  5%. 

In  London  on  Aug  31  the  British  Australian  Wool  Reali- 
zation Asso(;iation  offered  11,000  bales.  Dtmand  brisk 
from  home  and  the  Continent .  Prices  firm  with  only  a  few 
withdrawals  among  burry,  greasy  crossbreds.  The  sales 
included  vSvdnev,  5,072  bales;  greasy  merino  ranged  from 
10,1^  to  18 Hd.;'  scoured  13  to  29>/>d.  Queens  2,388  bales; 
gi-easy  merino  10  t.  18J^d.;  scoured  2114  to  26d.;  Victoria 
1,0(58  bales,  chiefly  greasy  crossbred  4^  to  9J^d.;  scoured 
merino  25  V^  to  .30K'(l.  New  Zealand  2,035  bales  gn^asy 
crossbreds  4J^  to  Sd.  In  London  on  Sept.  1,  olTerings  at  the 
wool  sale  were  9,()00  bales  i)rivalely  owned.  Demand 
sharj);  iiriees  firm.  Merinos  were  slightlv  dear<,r.  Sydney, 
469  bales;  greasy  merino,  13 ^^^  to  20d.  Victoria  305  bales; 
gi'easy  memo  14  to  17d.  West  Australia  347  bales;  greasy 
crossbred  5  to  14d.;  slipe  6J2  to  17d  Cape  131  bales;  greasy 
10><2  to  13}id.;  scoured  28  to  32d.  Puntas  3,884  bales; 
greasy  crossbred  6'^  to  14  3^d.  On  September  1st  the  .salo 
at  Brisbane  closed  active  with  40.000  balos  offered  and 
mostlv  sold.  Last  super  greasy  merinos  unchanged  to 
slightly  up.  Average  greasy  morino  fleece  5  to  10 '/o  and 
greasy  shirtings  from  10  to  15'/ti  higher.  Better  demand 
for  scoureds.  At  the  opening  of  the  sale  at  Melbourne  there 
was  a  big  demand  an(l  prices  were  5  to  10%  higher  than  at 
the  close  of  the  previous  si>rii's. 

AMERICAN  COTTON  CARRY-OVER.— Correc</o«.— 
In  the  "Chronicle"  of  Aug.  27,  page  924,  the  stocks  at  Liver- 
pool, Manchester  and  Continental  ports  in  the  statement 
l)urporting  to  showing  the  c;irry-over  of  American  cotton 
in  the  world  on  Julv  31  1921  were  erroneously  given,  the 
totals  covering  all  varieties  of  cotton.  Correctly  stated, 
the  proportion  of  American  cotton  was  respectively  685,000 
bales,  75,000  bales  and  506,000  b;>.les.  These  reductions 
are  in  part  offset  by  revisions  of  other  figures,  so  that  the 
estimate  of  carrv-over  of  lint  cotton  shoidd  now  stand  at 
approxinmtelv  9."l.50,000  bales  and  the  total  of  all,  including 
linters,  10,010,000  bales  instead  of  10,392,976  bales.  This 
re\ision,  while  it  reduces  the  carry-over  to  a  modtTjite 
extent,  does  not  serve  to  change  the  general  situation  with 
regard  to  supplies  of  American  cotton  for  the  current  season. 
In  this  connection  we  note  that  it  has  been  officially  an- 
nounced by  the  Department  of  Agriculture  that  all  non- 
tentlerable  cotton,  including  snaps  and  hollies  in  hands  of 
f;u-mers  July  31,  not  storecl  in  compresst>s  and  warehouses, 
equalled  13".5%  of  the  total  of  farm  holdings  on  that  date 
from  the  1920  crop.  This,  of  (bourse,  further  reduces  the 
amount  of  cotton  in  the  surplus  stock  available  for  general 
use. 

COTTON 

Fridaii  Maht,  ScpiemlHT  2  1921. 
THE  MOVEMENT  OF  THE  (MJOP,  as  imlieated  by  our 
telegrams  from  the  South  to-night,  is  giveii  below.  l'\>r  the 
week  ending  this  evening  the  total  receipts  ha\o  reached 
105,024  bales,  against  91,711  bales  last  week  and  S4.0;>0 
bah's  the  previous  week,  inaking  the  total  receipts  since 
Aug.  1    1921    408,276  bales,  against  189,041   baK\s  for  the 
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sttino  period  of  1920,  showing  an  iuoreaso  siuco  Aur.  1  H)21 
of  219.2:^.')  bales. 


Salt 

Man. 

7'ues. 

Wed. 

Thurs. 

Fri. 

Total. 

<inlv(<sl<)ii 

TrxJis  <'i(.v 

lloiisloi) 

I'l.   Ailluir,  Ikr 

Ni'w   Oildjiiis 

Mohili' 

7.581 

■1,80,^ 
110 

«,791 

1  ,mi 

•128 

18,053 

3.617 
5f! 

6,4(16 
9,800 

2,893 
217 

10.348 

814 
179 

7,699 

I.IHK 

738 

2,261 

1,58 

.56,938 

1,1  HK 

9,800 

73H 

16,3,54 
1,1'IH 

.l:i<'lvs(invill(^ 

Sii\  uiiiiati . 

2,013 

1.010 

2,737 

1.118 

2.181 

1.931 

1  1 ,620 

Ilriinswlc^k- - 

( 'ii;iil('s(()n   - . 

U'iliiiiiiKlori 
Norlolli 

"23 
144 

453 

202 
444 

357 
491 
461 

9 
319 
327 

592 
.571 

51 
■173 
274 

443 
2,221 
2,.''>;iO 

N  porl  News,  iVc. 
New   \ork    .         - 
Itoston 
nuUliuorc- 

IMllliKlc'lplliil           -- 

.  .-  - 
017 

83 



■  139 

3 
102 
358 

37 

637 

'67 

37 

720 

7.59 

102 

•        425 

ToMils  lliis  wk 

15.776 

11,522 

2.5.772 

21,288 

15,148 

15.518 

105,024 

The  folio  wilier  shows  the  week's  total 
sinee  Au^'.    1    l!)2<)  and  stocks  to-nipht, 
last  year: 


receipts,   the*  total 
(fomparcd   willi  tlu^ 


liircipls  lo 
■Seplember  2. 

1921. 

1920. 

Stock. 

This 

Since  Auy 

This 

Since  Auo 

Week. 

1  1921. 

Week. 

1  1920. 

1921. 

1920. 

(Jalwslon - 

,56,938 

214,204 

32,522 

98,113 

2.58,849 

11 7., 536 

'l"i>.\:.-i  City 

1,188 

2,987 

614 

2.498 

14„564 

5.457 

Houston       .    . 

9,800 

26,815 

11,435 

11,435 

I'ort  Arthur.  &c   . 

738 

2.289 

197 

829 



NcH  Orlouii.-!   -       - 

16.3.54 

71.049 

4.718 

33,444 

,398,481 

201).  463 

Mobile 

1.148 

13,806 

272 

1 .468 

14„506 

2.201 

.laeksoMvillc  -    

1 

424 

219 

1,.535 

1 ,463 

S.minn-.h .. 

11,620 

41,522 

11.707 

lS.8.5t) 

127,288 

62,266 

Urunswick  .... 

310 

479 

1,018 

7.50 

C^harleston 

443 

3.099 

423 

3,700 

195.649 

22  1 ,274 

Wilmington 

2,221 

6.744 

26 

28.208 

27,053 

Norfolk 

2.530 

15.816 

1,115 

5,575 

85,625 

24,425 

N'port  News,  &c- 

37 

169 

38 

227 

Now  York 

720 

2.2.59 

711 

1 ,443 

149.714 

2S..569 

Boston 

759 

3.180 

l.BSO 

7.393 

9.135 

14.240 

Baltimore.-    

102 

2.006 

635 

2,576 

752 

3.835 

I'hilailelphia 

425 

1,597 

29 

760 

5,659 

4.701 

Totals 

105.024 

408.276 

66.096 

189.041 

1.290.983 

717.233 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1921. 

1920. 

1919. 

1918. 

1917. 

1916. 

<>alveston 

Texas  City  .&c 
New   Orleans. 
Mobile  _.      . 

Savannah 

Brunswick 

Charleston .  _  _ 
Wilmington  .. 

Norfolk 

N'porf  N..  &c. 
AH  others 

,56.938 
11.726 
16.354 
1,148 
11,620 

"""443 

2,221 

2,530 

37 

2,007 

32,522 

12.243 

4.718 

272 

11,707 

""423 

""i".ii.5 

38 
3,0.55 

9,039 

96 

3.280 

829 

12.866 

3.000 

815 

48 

2.208 

112 

1.279 

49,928 

192 

12,936 

2.518 

19,998 

1,500 

400 

'"8.50 

86 

1,244 

49,208 

274 

12,687 

5,679 

35.167 

2.000 

615 

423 

.596 

113 

5,376 

74.946 

2.377 

,      28,604 

4.383 

53,261 

4,000 

5,0.56 

2,177 

10. .501 

741 

970 

Tot.  tnis  week 

105,024 

66,096 

33,572 

89,652 

112,138 

187,016 

Smce  Aug.  1 .  . 

408.276 

189.041 

268.619 

294  888 

407.447 

5.52,058 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  109,921  bales,  of  which  1,179  were  to  Great  Britain, 
27,G4G  to  France  and  81,096  to  other  destinations.  Exports 
for  the  week  and  since  Aug.  1  1920  are  as  follows : 


Kxpofts 
from —      I 


Week  ending  Sept.  2  1921. 
Ezporled  lo — 


Great  i 
Britain. ■^France 


Cialveston 
Houston  _■ 
Xcw  Orleaii;  I 

Mo!)lle 

rf/ivann;ih  .  .1 
( 'harleston  . 
Wllmlnijlon  | 
.N'orfoik  . . 
\>v.-  York  -  \ 
Boston.  ,..| 
Haltimoro  .  j 
I.OS  A.nxb\e  I 
>*an  Kraii ...  I 
Seattle     . 

Tacoma 

I'ortland.Orc 


1,079 


100 


Total . 


'total 
lulal 


1,179 


1920- 
1919. 


I.IIO 


648 
S90 
198 


27.04f 


19.42" 


9.3771  20,3ft2 


Other. 


25,95n 

35.161, 
3.93? 
6.22c 


1,08,', 


2.51.' 
4,7  )S 
).47t 


Total. 


35.607 
9,800 

1  t.43i 
3,932 
6,22.^ 


100 
l,08f 


2,5ir- 
4,713 

i,«e 


81,09;  !109. 921 


From  Aug.  1  1921  to  Sept.  > 
Exported  to — 


1921. 


Great 
Britain. 


35,2,>C 

11,6  is 

'  r.636 

2,023 
" 3,851 

5,ior. 


16,04.';    .37.18.3; 
35,.38<l  6.").  123! 


.59.478 


53.891 
225.7B1 


France. 


19. .503 

9.80C 

10,607 


52,"; 

"hi- 


40,485 


28,34J 
34,212 


Other. 


Total. 


-- 


133,8n(- 

17.01.' 

05.631; 

5.9U 

4 1.6.57 1 
4,150 
5..5nC' 
7. OH- 1 
4.1.5' 
701 

lor 

7.57.' 

7.98f 

14.10? 

1,651 

402 


317.44^ 


83.99; 
273.61.' 


188.624 

26,815 

87.8.57 

5.912 

43.2S7 

6.173 

5,. 500 

10. 893 

9.78J 

7  01 

1.50 

7.575 

7.980 

14.103 

1.651 

402 

417,407 

166,22't 
5?,S  5SS 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  UH  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
\'ew  York. 


Sept.  2  al- 


On  Shipboard,  Not  Cleared  for — 


Oreat 
Britain 


10,630 
7,226 


.3'9i8 

1,665 
2,000 


France. 


4.817 
5.488 


r,229 
.366 


Ger- 
many. 


17,693 

.11,873 

4,000 


Other 
Cant' I. 


900 
3,000 


12,681 

7.660 

03,1.50 

2,266 

.366 
500 


1,000 

99 

500 

1 ,500 

"260 


46,721 
32.346 
7.6.50 
1  ..500 
7, .347 
250 
2,500 
6,. 500 


212,128 
366,135 
119,638 
194.149 
7,1.59 

85,375 
147,214 

.55,371 


r/alvMton 

Skw  Orleans.. 

Savannah 

f;.rarlf*»ton 

.Mol.ile  .    . 

.Vorfolk 

.N<w  York  *... 
Other  ports  *.. 

Tr,t,al  1921      I  24,674l   ll,834|  37^(16    26,491 

Total    1920         19,:{06'    10,304!      7,043     14,149 

Total   J 9) 9        .50,3411     4,460      4,935'   23,9,53 

•  Kstlmatorl.     a  IncludlnK  3.000  for  .Japan  andljhlna. 

Hjx-ciilafioii  ill  cotton  for  fiitiirc  delivery  has  lieeu  very 
ji'live,  ill  fi\<\  (iic  most  active  for  years  past  at  a  very 
rjj;(i(I  rise  in  juircs,  owing  fo  tiad  croji  rejiorts,  and  a  lii'g 
dcinaud,  trade  and  .speculative.    On  Hept.  1  cunio  the  great 


Coast- 
wise. 


Total. 


Leaviny 
Slock. 


3. .349  103.814  1,187,169 
4.0021  54,8041  662,429 
4,000i  87,0891     762,084 


evcnl  of  tliJH  year  In  a  Htartllng  (ioveninient  rei'ort  and 
|)ilccs  ran  ii|>  l.'iO  lo  1(15  jioinlH,  It  giivc  (lie  condition  as 
■iU.'.i'/t,  the  iowesi  on  rcconi,  MKainst  VA.l'/o  last  nionlli, 
(17.5%  last  year,  (11.1%  In  lliltt  and  a  10-year  average  of 
07.7%.  There  was  a  decrease  In  conilillon  diirlnu  AiiguHt, 
liiat  Is  to  say,  of  ir».4%  A  cro|j  of  7,(l.'57,000  Jialcs.  tlie  fig- 
iiifs  iiiiined  in  llic  (Jovenniicnl  rcpoil,  is  llif  iowcst  in  nciii-ly 
.'JO  .\('iiis,  tind  woiiid  coiiipjiic  willi  llic  (Jovfinincnt  ClKiircH 
of  "i:{,  i:ii»,(!(t;!  luiics,  its  finnl  lolal  lor  iust  yciir,  1 1,J20.7<>:'. 
hales  Iwo  years  ngo,  and  1:J,(H0,.^.'J2  Imics  liircc  ycai's  jiko. 
During  the  inoiitii  il  .scents  (hat  Texas  jinil  Okijihoina  conili- 
llon ilrojtjiedi:!)',^.  (Jeotgia  IS,  Lonisianii  Jl,  Xortii  '"tiio 
Una  l.'{,  anil  Soiilli  (;iiroiina  VI,  anil  Alahiiina  .'*%,  I'loiiila 
iind  'rennesse  fell  off  only  1%,.  'J'he  rejiort  wits  lite  simiiil 
I'of  liig  coxcrings  of  siiorts  and  actix'c  Iniying  by  miiis  iiml 
sold  oiil  Iniils.  .Mitny  ulto  liotight  early  in  lite  day  iiit<l  soltl 
on  lite  tirsi  ri.se  reltotigltl  iitler.  K.vciteiucnl  ran  higlt.  Itiip'- 
ly  has  there  been  more  of  it  in  one  day.  (Certainly  nothing.': 
like  it  Ims  occurred  here  for  years  jmst.  .Jaimne.sc  and  .\e\v 
Orleans,  New  lOngland  ami  Soiilhern  intertist.s.  Wall  Stniet 
iinil  Ihe  West  as  well  as  ujitown  were  all  buying.  Tin* 
trade  was  deiiiireil  (o  he  feeling  wvy  nervous  over  the  out- 
look. It  has  been  iitlintjtleii  for  soiue  111  tie  time  jiast  that 
nmny  of  the  spinners  had  not  fully  iirotecteil  them.selves 
against  forwjini  .'<al(!s  of  gooil.s,  or  else  had  allowed  iheii- 
stocks  to  run  low.  And  it  is  insisttMl  that  of  the  quiinlity 
carried  over  last  .season  a  larg(>  jiercentage  of  it  Is  of  nu- 
d(>sirable  grade.  .Meantime  Southern  sjiot  nturkels  are 
rising.  Tlie  basis  is  moving  tiiiwaril.  The  demand  has  re- 
cently increased.  Tlte  South  has  the  bull  fever.  I'eople  in 
Texas  are  jiredictiitg  anywhere  front  20  to  30  cents.  Within 
two  months  futures  have  advaiuted  about  .'30%  Eighteen 
cent  cotton  for  May  was  reached  on  Sept.  1.  To-day 
the  active  months  were  IS  to  IS.Oc.,  the  latter  for  .Tuly. 
Two  mouths  ago  that  would  have  .seemed  incredible.  But 
the  Government  supplementary  report  is  very  gloomy,  it 
says  in  effect  that  the  cro])  has  been  .steadily  going  from 
bad  to  worse,  owiug  to  ravages  of  weevil,  drought,  armj- 
worms,  etc.  The  weevil  it  seems  is  attacking  full  grown 
bolls,  which  is  something  unu.sual.  Drought  in  portions  of 
the  belt  has  not  kept  down  the  pest  as  much  as  it  was 
su])posed  to  have  done.  Complaints  are  being  heard  of 
defective  staple  in  Texas.  The  hot,  dry  weather  it  appears 
has  caused  premature  opening  of  .small  bolLs,  and  the  staple 
is  .shorter  than  the  normal  in  such  ca.ses.  From  Georgia 
the  reports  are  very  bad,  as  they  have  been  for  weeks  past. 
The  condition  in  that  State  is  the  poorest  of  any,  being  41 
against  5S  a  year  ago  and  (iO  the  ten-year  average.  Next  to 
this  is  Texas  with  42%,  against  67  a  j'ear  ago.  and  Q~)  the 
ten-year  average.  It  is  ccrtainl.y  regarded  as  unfortunate 
that  the  two  most  ])rotlnctive  States  of  the  belt  should  have 
been  hit  so  hard.  Louisiana  is  not  much  better  with  4.5%. 
against  .55%  a  year  ago,  and  64%  the  ten-year  average. 
Ami  Oklahoma,  .strauge  as  it  sounds,  is  down  to  48%.  against 
84%  last  year,  while  the  10-year  average  for  that  State 
is  67%, 

Meanwhile  Liverjjool  has  awakened.  Its  spot  sales  on 
Thursday  ran  up  lo  i;o,()0()  bales.  On  previous  tlays  they  had 
been  10.000  to  14,000  bales.  The  Trade  there  has  been  be- 
coming nervous.  Manchester  and  the  Continent  have  re- 
cently been  buying  In  that  market.  And  turning  to  Man- 
chester it.self,  some  reports  say  that  it  is  looking  better. 
West  Indin  demand  is  imi)roving,  it  appears,  and  it  is  also 
said  that  Mediterranean  business  has  increased.  On  this 
side  of  the  water  Fall  lUver  has  been  reported  active.  At 
New  Bedford  it  is  said  the  mills  will  be  running  full  time 
next  week.  The  .Vmoskeag  and  Stark  mills  at  Manchester, 
N.  II.,  are  reported  to  be  running  on  full  time.  At  Greens- 
boro. .\.  (1.  the  mills  are  beginning  to  run  night  shifts.  The 
I'hiladelpbiii  yarn  trade  is  active.  I'rint  cloths  here  have 
been  in  .good  demand  and  strong.  The  drygoods  trade  gen- 
erally has  been  reportt^d  as  optimistic.  Everybody  in  the 
raw  and  manufacturing  trade  is  watching  th(!  crop  reports. 
It  is  .said  that  rains  in  Texas  will  do  more  harm  than  good. 

On  tlte  other  hand,  jtrices  have  had  a  tremendous  advance 
and  litany  think  ti  reaction,  if  only  temporary,  would  be  no 
more  tlnin  what  is  due.  (Jertainly  the  technical  position  has 
latterl.\-  Ijccoine  weaker.  This  was  shown  strikingly  enougli 
last  Wednesday,  when  prices  under  liquidation  on  stop  or- 
ders suddenly  collapseii  70  to  100  points.  Shorts  have  been 
roughly  handled,  (lartly  becau.st;  contracts  at  times  have 
been  very  scare.  But  as  the  sjieculatiou  broaders  with  the 
entrance  of  the  outside  imblic,  tlt(>  supjily  will  naturally  be 
larger.  ,\  weaker  (ih.'inent  will  have  been  added  to  the 
sjieculation.  .\nd  some  think  tltat  it  is  at  least  possible  for 
crop  prospt?cts  to  imjirove  during  Sei)t.  They  believe  that 
good  rains  in  parts  of  the  btdt  would  not  fail  to  have  an 
excellent  effect.  .\nd  after  all  Eurojie  is  still  poor  and  is 
not  Inlying  on  a  Ijirge  scale.  Meanwhile,  too,  the  receipts  of 
cotlon  at  the  Southern  jtorts  find  interior  towns  are  large, 
and  it  is  heli(>veil  that  tliere  will  have  to  be  steady  support 
of  jirices  in  the  shaiie  of  ixd-sistent  bull  speculation  or  a 
brisk  trade  demand  or  prices  will  decline  under  the  weight 
of  the  big  movement.  The  weather  at  the  South,  moveover, 
has  improved  of  btte  in  some  re.spt'cts.  Certainly  Texas  has 
not  been  so  hot.  Throughout  the  Southwest  in  fact  temperit- 
I tires  have  fiillen.  I'irldtig  is  generjii  tutd  present  jtrices 
will  look  teniplittg  to  the  I'jtrnier.  (Vitton  at  say  .$00  a  biile 
looks  very  different  rroin  $,50  n  bale.    Before  long,  too,  hedgy 
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Stilliiig  here  ib  exiM'i-teil  to  iuc-reuHe.  To-duy  lU'iceti  a<l- 
Vttucetl  suiiie  ti(>  tii  tio  lioiuts  uiid  I'lused  stioii;;  at  not  far 
fruui  tlie  l)e.st  of  tlie  day.  The  rise  was  »lue  lo  the  after 
effects  of  tlie  (iovenimeut  iviiort  of  the  1st  iu.stuut  aiul  also 
to  heavy  buying  tiy  trade  ami  s|)eculative  iiilere.sts  here  and 
iu  various  parts  of  the  eouutry.  Also  I.lver|)oi)l,  the  C'outi- 
ueut  au»l  Japiiiiese  iiitt-rests  liouj?ht.  Ami  LiM'ri»ool  was 
aitive  autl  higher  with  .spot  sales  (*f  Iri.ooo  liali'.s.  Keports 
about  the  <  tittoii  jjoods  traile  in  New  Vork  ami  l'"all  Itiver 
were  fuNorable.  Spt»t  prices  advamed  shar|»ly,  soiueliiues 
luore  .shanily  than  tlu»se  for  futures.  At  Houston,  for  lu- 
stanre,  they  rose  75  points.,  or  10  to  l~>  points  more  than 
most  futures  here.  I'rlees  ended  1254  to  _'»>()  points  higher 
for  the  wi'»'k.  Spt)t  cotton  ch».sed  at  l^.toc.  for  middling;,  a 
rise  for  the  week  of  lisfi  points. 

The  Ctitton  KxchaiiUi'  membershi|»  of  .loualhan  In^ersoll 
has  bei-n  purchasetl  by  J.  V.  Monier  for  ijil.'U.rjOO.  This  Is  an 
advance  of  $500  over  the  last  l)revious  sale. 

The  official  (piotation  for  niidtiiiiif^  upland   cotton  in  tho 

New  York  market  each  tlay  for  tlu'  past  week  ha.s  been: 

.4uv    27  Id  Sept.  2 —  Sat.     Moii.     Tues.    Wed.   Ttiurs.      f"ri. 

MidUliuK    upliiuUs. 15.60     16.().'.     Iti  (iO     Ki.Oo     17. ."iO     IK. 15 

NEW  YORK  QUOTATIONS  FOlt  32  YEARS. 
The   quotations   for   middling    u|)lan(l   at    New    York   on 
Sept.  2  for  each  of  tlie  past  32  years  lui\n  been  as  follows: 


1921  -c 18. 15 11 913 -c 13.00 

1920 ..31.7511912 11.25 


1919--- 

1918 

1917 23.30 

1916 16.30 

1915- 9.75 

1914--- 


..31.4011911 11.70 

36.5011910 15.00 

1909-- 12.80 

1908 9.30 

1907 13.55 

1906 -  9.80 


1905  c 10.95 1 1897  -c 7.81 

190 1 11.10  181W 8.31 

1903 12.75  1895 8.19 


1902 -- 
1901.- 
1900  . 
1S99.. 
189H-. 


9.00 
8.62 

9.62 

6.25 

5.81 


1894 6.88 

1893 7.88 

1892 7.12 

1H91 8.50 

1890 11.00 


MARKET  &  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  (>ach  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convemence  of  the  reader  we  also  adil  columns  which 
show  at  a  glance  how  tho  market  for  spot  and  futui-es  closed 
on  same  davs. 


Spot 
Market 
Cloaed. 


Futures 
Market 
Closed. 


SALES. 


Spot.   IContr't.    Total 


Saturday 'Steady,  30  pts.  adv.  Strong  __ 

Monday Steady.  45  pts.  adv.i  IrrnKular 

Tuesday Steady,  .55  pts.  adv.  Steady 


Wednesday.  Quiet.  ,55  pts.  deo. 
Thursday  .-  Steady.  145  pts.  adv. 
Friday Steady,  65  pts.  adv. 


Total. 


Steady 

Very  steady - 
Strong 


loo; 

400 


100 
400 


500' 


500 


THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  ate  this  wt>ek's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursdaj'  evening. 
But  to  make  the  total  the  complete  figures  for  to-uight 
(Friday),  we  add  the  item  of  exports  from  tho  United  States, 
including  in  it  the  exports  of  Friday  only. 

September  2—  1921.  1920.  1919.  1918. 

Stock  at  Liverpool bales -1,0 J  1.000  917.000  810,000  204,000 

Stock  at  London ---         2,000         12,000  12,000  20.000 

Stock  at  Manchester 72,000         97,000  94.000  56.000 


Total  Great  Britain 1,075.000  1,026,000      916,000      280.000 


Stock  at  Hamburg 22,000 

Stock  at  Bremen 2h9  ,  600 

Stock  at  Havre 132.000 

Stock  at  Rotterdam 12.000 

Stock  at  narcelona 109.000 

Stock  at  Genoa 6,000 

Stock  at  Ghent 28,000 


56.000 
120,000 
11.000 
88,000 
33.000 
20.000 


175.000 

4.000 

68,000 

47,000 


101,000 

1.000 

21.000 

10,000 


Total  Continental  Stocks- 598,000      328,000      294,000       133.000 


Total  European  stocks 1 .673.000 

India  cotton  afloat  for  Europe 62.000 

.\merican  cotton  afloat  for  Europe  235.682 
Egypt. Brazil. &c.. afloat  for  Eur'e.      44.000 

Stock  in  .Alexandria .  Egjpt 263 .000 

Stock  in  Bombay.  India 1,075.0"(0 

Stock  in  U.  S.  ports 1.290.9S3 

Stock  in  U.  S.  interior  towns 987.681 

U.  S.  exports  to-day 18.637 


1.354.000 

131.000 

141.996 

28.000 

73.000 

1,209.000 

717.2,33 

785.583 

6,749 


1.210.000 

26.000 

414.239 

79.000 

99.000 

1,001.000 

839,773 

623,050 


413.000 
18.000 

155.000 
,59.000 

185.000 
*64 1,000 

823.313 

628.183 
20.312 


Total  visible  supply 5,649,986 

Of  the  above,  totals  of  American  and  o 
American — • 

Liverpool  stock bales .    60S . 000 

Manchester  stock .'9.000 

Continental  stock 521.000 

American  afloat  for  Europe 235.0*2 

U.  S.  port  stocks 1.29'\0S:? 

TJ.  S.  interior  stocks 9^7,6Sl 

U.  S.  exports  to'day 18,637 


4.446,561  4,292 
ther  descriptions 


,062  2,942,808 
are  as  follows- 


580.000 
87.000 
262.000 
141.996 
717,233 
785.583 
6,749 


583 
57 
258 
414 
839 
623, 


000 
000 
000 
239 
773 
050 


82,000 

22.000 

*1 15,000 

151.000 

823.313 

628.183 

20.312 


Total  .\merican 3 .723 . 986 

East  Indian,  Brazil.  &c. — 

Liverpool  stock 393 .000 

London  stock 2.000 

Manchester  stock 13.000 

Continental  stock 74.000 

India  afloat  for  Europe 62,000 

Egypt.  Brazil,  &c..  afloat 41.000 

Stock  iu  Alexandria.  Egypt 263.000 

Stock  in  Bombay.  India 1,075.000 


2.580,561  2.775,062  1.845,808 


337.000 
12.000 
10,000 
66.000 

131.000 

2S.000 

7:^.000 

1.209.000 


227 
12 
37 
36 
•  26 
79 
99 
1,001, 


000 
,000 
,000 
,000 
000 
,000 
,000 
000 


122.000 
20.000 
34.000 

*  17, 000 
18.000 
.59,000 

185.000 
*64 1 .000 


Total  East  India,  &c 

Total  .\mcricau 


.-1,926.000   1.866.000  1,517,000  1.097,000 
-.3,723.986  2.580.561   2.775.062  1,845,808 


Total  visible  supply 5,649,9S6  4,446. ,561  4,292,062  2,942,S08 

Middling  uplands.  Liverpool 11.20d.  20.96d.  18.15d.        ' 

Middling  uplands.  New  York IS. 15c.  31.75o.  29  40c. 

Egypt,  good  sakel.  Liverpool 2t.00d.  69. .50(1,  .•!2..-)0d. 

Peruvian,  rough  good.  Liverpool-  I0.7.5d.  40.00d.  29.50d. 

Broach,  fine.  Liverpool U).05d.  18.10(1.  IS.lOd. 

Tinnevclly.  good.  Liverpool 10.55d.  I9.35d.  18.35d. 

*  Estimated. 


25..5Sd. 
35.,S.5t\ 
33.92d. 
39.0nd. 
25.25d. 
25.50d. 


Continental  imports  for  past  week  have  be«m  40,000  bales. 

The  abo\c  figun's  for  1021  show  a  decreast>  from  last  wet>k 
of  7(),217i)alcs,  a  gain  of  1,203,425  bales  over  1020.  an  e.xcess 
of  1,357,924  bales  over  1919  and  a  gain  of  2,707,178  bales 
over  1918. 


FUTURES.— The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


September — 

UttUKa 

ClutiiUg 

Uciobtr — 

lUlict) 

t'luiiliig 

Nuoemder — 

HaoKa 

Cloalnc.-. 

December — 

Itaatie 

C'lOdlUK 

January — 

Httiitit) 

Clualug 

February — 

Uuiiyu 

CloaliiK 

March — 
Range 

t'lcJHlllg 

AprU— 

Ruuge 

Cloalug 

May — 

Range 

Closing... 

June — 


Range. 


Closing 

July — 

Range 

Closing 


Hulurday,   Monday,    Tuttiiiay,' M'tU'tltiy, 
Auy.  27.  Auy.   M.  Auy.  30.  Auy.  Ul 


15.44 

16.12 
I6.6U- 


16.70   — 


15. so- 
ls.<J8- 

15.80- 

i«  co- 


la .OB  — 


15.68- 
10.12- 


16.15   — 


15.78- 
16.20- 


16.20   — 

15.80   — 
16.22   — 


15.85 

15.40- 
16  OU- 


ld,l8   — 


IS.UO- 
16  32- 

1594- 
18. sa- 


le.39 

10.40- 
10.46- 


16.50   — 


10.23- 
10.00- 


10.64    — 

16.30-.68 
16.68   — 


18.42  — 


10.09- 
10.67- 


16.73 

10  43- 
10.87- 

16.44- 
16. go- 


to .98   — 


10.00- 
17.05- 

17.05 
17. U 

10.70- 
17.18 


18 


17.19  — 

16.85- .08 

17.20  — 


15.80 
15.85 

15.70    00 
10.0,V.()7 


18.20   - 

10. 00-. 90 
10. 33-. 35 

15.90(290 
18.26-. 29 


16.35  - 

16.20-00 
10.40-.40 


16.47   — 

10.20-00 
10.50-53 


16.50   — 

16 .37- .07 
16.46   — 


TItursd'u.    Fiidau, 
Hept.  1.     Hepl.  2. 


17.14 

15.07-/05 
1 7. 34-. 38 

17.00-16 
17.50   — 

10.3:1-/91 
17.08-70 

16.30-/87 
17.08-70 


10.90   — 
17.7V   — 

10.48-J97 
17. 85-. 88 

17.90 
17.90 

10.55-;05 
17.93- .95 


17.90   — 

l6.52-;08 
17.90   — 


17.65   — 


17  4C- 
17,88- 


18.04   — 


1 7. OS- 
IS  .20- 

17.05- 
18.23- 


H'eek. 


18.34 


17.87- 
18.45- 


18.48   — 


17.91- 
18.5t- 


18.55 

18.23-.60 
18.58-  60  — 


15.80  — 
15.12-;00 
17.00-. 15 
16.5  -J30 
l6.60-J-i7 
16.00  — 
15  08-;50 
17.06-.90 
t5.78-;55 


15.80-;60 


J  18c.     /  l7o.     a  16c. 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the*  week  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  lo-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below: 


Movdninl  to  Sept.  2  1921. 


Movement  to  Sept.  3  1920. 


Towns. 


Receipts. 


I   SMp- 

— 1  meiits. 

Week.  I  Season.     Week. 


Slocks 

Sept. 

2. 


.\la,Blrmghm.a 

Kufaula 

Montgomery. 
Sclmu .  . 

.\rk..  Helena  . 
Little  Rock  . 
Hue  Hlutt... 

Ga.,  Albany. 

Athens 

Atlanta 

Augusta 

Columbus - 

Macon 

Rome 

La.,  Slireveport 

Mi.ss. Columbus 
t'larksdale.. . 
Greenwood . . 

Meridian I 

Natchez | 

Vlcksburg 

Yazoo  City. . 

Mo..  St.  Louis. 

N.C.Gr  nsboro 
Raleigh 

(H.la..  Altus... 

Chickasha , 

Oklahoma 

S.C.,  Greenville; 
Greenwood  _ . 

Tenn.. Memphis 
Nashville ' 

Tex..  Abilene.. 

Brenham j 

Austin  6 [ 

Dallas ! 

Honey  Grovej 

Houston ! 

Paris 

San  .\ntonio. 
Tort  Worth.. 


353 

l",232' 
709 
200 

2,406 

'346 
499 
1.900 
4,675 
928, 
548 
462 


1.058 

3,41ll 

1,259 

79l| 

9.892 

""".^16 
2,837, 
9,10ll 

18.173 
1,1281 
1,904 
1,315 


400 

368: 

795 

2,463 

19, 

102! 

13,124 

38 

22 

149 

846 

1.882 

194 

9,fS6 


137 

371 

1,270 

64"  464 
244 

"989 


1.3C0 
709 

1,528! 

2,5831 
12c 
494 
70.952 
701 
6991 

1.330 

3.498 

"n',708 

078 

39.287 


484' 
1.240 
7.527 

2'37".63i 
640 

"  "s'.049 


264 

i.48;j 

1.157 

402 

7.38.1 

500 

287 

575 

5.016 

3.193 

1.430 

074 

75 

1.000 

I 

2,406 

1,514 

1.253 

450 

569 

197 

17.303 

359 

300 

230 

1.090 

r.933 
357I 


Receipts. 


Week.  I  Seasno. 


4.216 
4.228 

24,705 
14.465 

5,000 
35,168; 
49,8221 

3,6  O 
20.708i 
16,381 
91.985 
10,200 
10.940 

0.075, 
49,957, 

1,425, 
32.000 
25,170 
11,424 

5,883 

7,2121 

8,152 
23.459 

4,783| 
178i 

7.212' 

7,102 

13] 

14.7081 

7.561 


15,565226.206 
1.130 


22 

145' 

371| 

3.152 


808' 

3.494 

1.500 

24.001 

1     3.000 

06.956  2  5.605' 
6241     S.7I1I 

1        760l 

1.583;   11.665' 


35 

75 
57 

273 

:io9 

200 

686 

1,048 

75 

676 

"'■7 

52 

50 

100 

34 

o 


4.747 
115 

2S 
370 

5 

"372 
2,823 


150 

50,261 
22s 

"228 


43 

226 
86 

'  1,665 

1 

696 

615 

3,950 

4.2'! 

7! 

1.083 

213 

10 

52 

210 

5,56 

156 

2 

2 

40 

17.152 

857 

203 

4.019 

506 

320 

3.923 

f7'.736 


1.099 


SMp- 
meiiis. 
Week. 


Stocks 

Sept. 

3. 


770 

uo'.sie 

1.465 
1,830 
2,559 


100 

57 

50 

59 

4 

31 1 

1.957 

75 

2,000 

1,408 

4.197 

200 

1.636 


50 
100 

77 


5.,559 

121 

25 

1,849 
606 

2.523 

7".j69 


200 
175 
200 
40.044 
338 


320 


1.234 

348 

4,974 

332 

2,241 

15.305 

23.1.59 

1.232 

12,580 

11,523 

41.502 

2,879 

8,4-10 

3,029 

23.007 

632 

38.000 

IS. 000 

l.Ul 

2.152 

5.;}63 

4.147 

9.699 

3.636 

51 

7.185 

5.413 

2.622 

9.677 

2. 711 

255,1.53 

979 

1,119 

1.S75 

3.800 

16.000 

2.199 

18.241 

12.703 

Sll 

10. .519 


Total.  41  towns  112,040;    439,685|l39,829  987.684i  6S.058I    20R.04ll  71.719'7S5..'SS3 

a  Last  years  figures  are  for  Hugo.  Okla.  *  Last  years  figures  are  for  Clarks- 
ville.  Texas. 

The  above  totals  show  that  the  interior  stocks  have  (ft'- 
creased  during  the  week  27,789  bales  and  are  to-night  202,101 
bales  more  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  48,982  bales  more  than  the  same  wt>ek 
last  vear. 

OVERL-\ND  ISIOVEIVIENT  FOR  THE  WEEK  AXH 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  matle 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  -Vug.  1  in  the  last  two  years  are  as  follows: 


Sept.  2 — 

Shipped —  ll>eit. 

Via  St.  liOuis 17.303 

Via  Mouiuis.  &c 4.362 

Via  Rock  Island 89 

Aia  Louisville 1.284 

Via  Virginia  points 2,622 

Via  other  routes.  &c -.  5.106 


.30,766 


Total  gross  oxerland 

Deduct  sliipmenls — 

ONoilaml  to  N.  V..  Boston,  &c 2,006 

Uelwt'oii  interior  towns. 316 

Inland,  &v'.,  friuu  South 1.842 


Total  to  be  deducted -.  4.164 


Leaving  total  net  ovorlivud  ♦. 26.602 


Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

81.201 
16.159 
771 
5,597 
11,343 
34,388 

5.559 
1.342 
261 
255 
1,214 
1,043 

21.661 

13.193 

o(>8 

1 .420 

5.685 

9.732 

149.459 

9,674 

52.259 

0.(V12 

2.391 

18.035 

3. Or.-, 

248 

3.014 

i,2'.r 
1  .  ■  '-I 

29,468 

6.81T 

ai,s,» 

119,991 

8.357 

so.  40 1 

*  Including  nunenu>no  by  rail  to  Canada. 

The  I'oregoiug  shows  the  wt>ek's  net  overland  movenuvut 
has  bt>en  2('>,()02  bales,  against  o.o57  Imles  for  tho  week  last 
year,  and  tliat  the  st>ason  to  date  the  HggiVi;;ited  net  ovoi^ 
land  exhibits  an  inert>ase  over  a  year  agi>  of  S9.590  IviUt^s. 


Ski'T.  a  1921.] 


THE  CHIlONrCLE 


lOCiH 


-1921 


Jn  Sight  and  Spinners' 

Takinus.  Week. 

Rcroipts  :il.  i«urls  lo  Sopt.  2 10r),024 

Nol  ovorliiiid  1(1  S«|)l.  2 2(t,(W2 

Southcrti  c()iisuiiii)(l<>n  toMopt.  '2.a   (it, ()()() 


Sinn- 

Alia.  1. 

Wi-fk. 

•l()H.27(i 

<>f),()!l(i 

ll{l.{)<)l 

:t.:t.')7 

■•<21). ()()() 

70, ()()() 

1920- 


Slnr.e 

Alia-  1 . 

IHO.OII 

;i(),'101 

.'t.'iirooo 


Total  markotieU _. 

Interior  .stocks  in  excess 


19r),()2() 

♦27.789 


s.'i7,2(i7    i:n)Ar>:i      r)72,'i42 

1120,054       •8.001         X74.368 


Came  into  siKlit.  during  week-. .107,837      ---      130.792 

Totai  in  siKlit  Sept.  2-.- 727.713       


Nor.  spinners'  takings  to  Sept. 


40,267        168,308 


9,328 


408.084 
125.270 


♦  Decroa.se  during  week,     x  Less  than  Aug.  1 
sumption;  tiikiiiKs  not  availal)lo. 

Movoniout  into  sight  in  previous  years 
Wetk—  linles.         "■' "■- 

1919— Sept.  5 9.}, 353 

1918— Sept.  6 181,003 

1917— Sept.    7 .208.881) 


a  Those  figures  are  con- 


fined Aug.  1 —  Hairs. 

lOliV— Sept.    5 ._  172. 7.50 

1918— Sept.    0 .704,183 

1917— Sept.    7 .856.014 


WEATHER  REPORTS  BY  TELEGRAPH.— T«>I<>frrai)liic 
advices  to  us  from  the  South  this  evening  iudiciite  tluit  wliilo 
rain  has  fallen  in  most  sections  during  the  week,  the  precipi- 
tation has  l)(>en  light  or  moderate  as  a  rule,  and  in  conse- 
quence picking  has  made  good  progress  on  the  whole .  Texas 
reports  further  deterioration  and  considerable  shedding  is 
noted  in  Alabama. 

TEXAS. — General. — Cotton  made  poor  progress.  Weevil 
damage  locally  still  considerable.  Bolls  opening  premature- 
ly and  new  fruit  setting  poorly.     Condition  mostly  very  poor. 

Rain.    Rainfall.  — —Thermometer 

Galveston,  Texas 6  clays     0.66  in.     high  88     low  74     moan  81 

AbUene 1  day      0.02  in.  high  100 

Brenham 1  day       0.02  in.     high  98 

Brownsville drj-  high  96 

Cuero 3  days     0.24  in.     high  98 

Dallas-. dry  high  102 

Henrietta dry  high  l06 

Kerr\'ille 1  day       0.11  in.     high  98 

Lampasas 2  days     0.87  in.  high  102 

Longview 2  days     0.67  in.     high  99 

Lullng 2  days     0.62  in.     high  98 

Nacogdoches 2  days     0.76  in.  high  102 

Palestine 2  days     0.82  in.  high  100 

Paris 3  days     1.21  in.  high  108 

San  Antonio 1  day      0.40  in.     high  98 

Taylor 1  day      0.90  in. 

Weatherford 1  day      0.09in. 

Ardmore,  Okla 1  day       0.08  in 


.\ltus 


dry 


high  101 
high  104 
high  106 
high  100 


0.05  in.  high  102 
0.43  In.     high  96 


Muskogee 2  days  0.18  in. 

OklahoraaCity 1  day 

Brinkley.  Ark 1  day 

Eldorado 3  days  0.28  in.  high  98 

Little  Rock 2  days  0.99  in.  high  91 

Pine  Bluff 1  day  0.40  in.  high  97 

Alexandria.  La 3  days  0.40  in.  high  91 

Amite 4  days  2.40  in.  high  90 

New  Orleans 3  days  1.18  in.      

Shreveport 1  day  0.31  In.  high  94 

Okolona.   Miss 2  days  0.15  in.  high  94 

Columbus 3  days  1.61  in.  high  95 

Greenwood 3  days  1.16  in.  •  high  94 

Vicksburg 3  days  0.27  in.  high  90 


low  64 
low  68 
low  66 
low  70 
low  70 
low  68 
low  61 
low  65 
low  68 
low  69 
low  63 
low  66 
low  68 
low  70 
low  70 
low  65 
low  61 
low  68 
low  68 
low  67 
low  66 
low  63 
low  70 
low  67 
low  69 
low  63 


low  69 
low  65 
low  65 
low  63 
low  68 


mean  82 
moan  83 
mean  81 
mean  84 
mean  86 
mean  87 
mean  79 
mean  83 
mean  8.3 
mean  83 
mean  82 
mean  83 
mean  88 
mean  84 

mean  83 
mean  82 
mean  87 
mean  84 
mean  84 
mean  81 
mean  80 
mean  80 
mean  82 
mean  80 
mean  76 
mean  80 
mean  82 
mean  79 
mean  80 
mean  79 
mean  79 


Mobile.  Ala. — Late  cotton  shedding  considerably.     The  weevil  is  working 
steadily  but  slowly.     Cotton  is  opening  rapidly  and  picking  is  pro- 


high  89 
high  94 
high  94 
high  91 
high  96 
high  99 
high  93 
high  98 
high  96 
0.51  in.  high  100 
0.08  in.     high  93 


high  93 

high  95 
high  96 
high  95 
high  102 
high  04 
high  90 


mean  79 
mean  79 
mean  80 
mean  77 
mean  80 
mean  81 
mean  78 
mean  79 
mean  80 
mean  82 
mean  79 
mean  76 


gressLng  satisfactorily 3  days     1.74  in. 

Decatur dry 

Montgomery 1  day      0.08  in. 

Selma 3  days     0.45  in. 

Gainesville.  Fla dry 

Madison 2  days     0.61  in. 

Savannah.  Ga 1  day      0.01  in. 

Athens dry 

Augusta 2  days     1.15  in. 

Columbus 1  day 

Charleston.  S.  C 1  day 

Greenwood 1  day       0.27  in. 

Columbia 1  day       0.02  in. 

CJonway 2  days     0.80  in. 

Charlotte.  N.  C 1  day      0.01  in. 

Newbern .3  days     2 .02  in . 

Weldon 2  days     0.32  in. 

Dyersburg.  Tenn drv 

Memphis 1  day      0.28  in. 

The  followng  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  the  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

New  Orleans Above  zero  of  gauge. 

Memphis Above  zero  of  gauge. 

Nashville Above  zero  of  gauge. 

Shreveport Above  zero  of  gauge. 

Vicksburg Above  zero  of  gauge. 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Bf.loAv  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week: 


low  60 
low  64 
low  65 
low  63 
low  64 
low  64 
low  63 
low  60 
low  65 
low  64 
low  65 
low  60 
low  62 
low  61 
low  58 
low  60 
low  45 
low  64 
low  69 


mean  78 
mean  77 
mean  77 
mean  74 
mean  79 
mean  80 


Sept.  2   1921. 

Sept 

.  3   1920 

Feet. 

Feel. 

5.7 

6.9 

10.8 

14.0 

8.0 

10.0 

6.5 

18.2 

16.7 

21.8 

Week  ending 
Sept.  2. 


fin\v(MU>n 

N'ew   ()T\eAna 

M',I<ilf; 

■  I    annah 

■'>rUAk    

Iialiiin()re 

I'hila/lelphla  ... 

AuifUHta 

Memphis 

ll<  iihUju 

LiUU;    Itock 

Italian 

Fort    Worth 


Closing  Quotations  for  Middling  Cotton  on- 


Snlurday. 


Monday. 


Tuesday. 


Wed'day. 


J5i§  J5-55  16.15  15.75  17.00 

}i§S  }5-2§  15.63  16.2.5  16..50 

1.1.50  14.25  14.76  14.75  15..50 

HS5  }§i§  16.76  15.75  17.00 

14.25  14.75  15.25  16.00  16.25 

,V5^  !§-99  15-76  16.00  16.00 

Jf§§  i?-29  l«-85  16.30  17.75 

IH  J-MS  J§18  18.00  17.38 

14.00  4.50  16.00  15.00  16.00 

15.00  15.50  16.25  16.76  17.00 

Vl-^r         }^92         MB         14-50         10.00 
14.25         14.75         15.35         14.80         10.20 
^  .....^.J14.65 r5.30 14^0_      16.20  

--I>angdon  Harris.s  retired  on  Sept.  1  from  the  firm  of 
Paul  Vnuvi-r  &  (Jo.,  ir,  William  St.,  to  take  charge  of  the 
fiitureH  dej^artment  wliif;li  Messrs.  IIarri.ss,  irby  &  Vo.se,  of 
the  same  addnss,  opr.ned  on  that  date.  Mr.  Harriss  be- 
corrMH  it,  general  partiujr. 

Paul  Pflieg«;r  will  continue  the  buHinesH  of  Paul  Pflieger  & 
«.o.  under  the  Hame  dfisignation,  in  aHHOciatiori  with  liis  sons, 
Kobert  P.  Pfli«;gr-r  and  ,/ohn  ./.  I'flieger,  who  brco/n<'.  part- 
ners in  the  firm. 


Thursd'y, 


Friday. 


17.. 50 
17.00 
10.25 
l'.^0 
10. '^3 
17.00 
1-.40 
18.0r» 
10  .'iO 
17.75 
10.25 
16. HO 
10.8." 


NEW  ORLEANS  CONTRACT  MARKET.— The  cIob- 
ing  quotations  for  hiading  (!on tracts  in  the  New  Orleans 
cotton  marluas  for  the  past  week  have  been  aH  followa: 


Hfpiciiibor  .. 

oiiohcr  

DiiciMnber 

.lanuary 

March 

May 

July... 

Tunc — 

Spot     

Options 


SalurdnyA  Mondii{i,\  Tiiendag. 
■  \ii(l.    27.  /!»/(/.    2'.l.|/1i/(/,   ;U) 


Wed'day. 
Aug.    .i\ 


Thitrsd'y.]  Friday, 
Sfi/I.    1.     .Sl:i/I.   2. 


15.19  —15.45  —15.85  —16.30  —16.70  — 117.24  — 
15.35-..39  15.0;i-.66'l6.10-.16  15.55-.00  I6.95-.0I  l7.1«-.,53 
15..59-.60  I5.89-.91  I6.40-.44  15. 80-. 00  l7.:j7-.40  17.S,'-,-.S7 
15.08-.75  15.08-.00  16.47-..'")0  15.00-01   17.40- ,45  17.S8-.93 


15.78   —  10.00-.08  16. ,5.5- 
16.87   —  16.17   —  16.68 


Steady 
8tea<ly 


Steady 
Steady 


.57. 10. 00-.  10  17. .50 
16. 15-. 18  17.62- .66 


Ht<!a(ly 
Uar.st'dy 


SUculy 
Steady 


18.05 
18.10- 


13 


HU'.suly   1    Ste.'wiy 
Steady  I   Steady 


THE  AGRICULTURAL  DEPARTMENT'S  COTTON 
UhlPORT. — Th((  following  statement,  showing  the;  <!ondition 
of  cotton  on  Aug.  25,  was  issued  by  the  Department  of 
Agriculture  on  Sept.  1: 

The  Crop  Reporting  Board  of  the  Bureau  of  Oop  Estimates  of  the  United 
Stal(!s  Department  of  Agriculture  •estimates,  from  the  rci>ortH  of  the  CA>r- 
rospondents  and  agents  of  the  Bureau,  that  the  condition  of  the  cotton  crop 
on  Aug.  25  was  49  3%  of  a  normal,  as  compared  with  M  7%  on  .July  25 
1921,  67  5%  on  Aug.  25  1920,  61  4%  on  Aug.  25  1919  and  677%  the 
average  on  Aug    25  of  the  past  ten  years. 

A  condition  of  49  3  on  Aug  25  forooAsts  a  yield  per  acre  of  about  127  lbs. 
and  a  total  production  of  about  7.037,000  balers  of  .500  lbs.  gross  Last 
year  the  production  was  13.430,603  bahss,  two  years  ago  11,420.763  bales, 
three  years  ago  12. 040, ,532  bales,  four  years  ago  11,302,375  bales  and  five 
years  ago  11,449,930  bales  The  final  outturn  will  probably  be  larger 
or  smaller  than  the  above  amount  according  as  conditions  hereafter  are 
better  or  worse  than  average  conditions 

(Comparisons  of  crop  conditions  l)y  States  follow: 

Stale—  Aug.  25  1921.  July  25  1921 .  Aug.  25  1920.  10-Year  Arge. 

Vu-ginia 63  82  81  82 

North   Carolina 62  76  79  75 

South    Carolina 50  62  71  71 

Georgia.. 41  59  58  69 

Florida 59  60  57  67 

Alabama 53  58  58  66 

Mississippi 57  68  60  66 

Touisiana 45  69  55  64 

Texas 42  62  67  65 

Arkansas 63  76  76  72 

Oennessee 74  75  75  76 

Missouri 78  80  83  77 

Lklahoma 48  68  84  67 

California 83  83  80  93 

Arizona.. 85  89  86 

Others 85  88  90 

United  States 493  64  7  675  677 

RECEIPTS  FROM  THE  PLANTATIONS.— The  foUow- 
ing  table  indicates  the  actual  movement  each  week  from  the 
plantations.  The  figures  do  not  include  overland  receipts 
nor  Southern  consumption;  they  are  simply  a  statement  of 
the  weekly  movement  from  the  plantations  of  that  part  of  the 
crop  which  finally  reaches  the  market  through  the  outports: 


Week 

Receipts  at  Ports. 

Slocks  at  iTUerior  Towns. 

Receipts  from  Planlalions 

ending 

1921.   i  1920. 

1919. 

1921. 

1920. 

1919. 

1921.      1920.  1  1919. 

July 

8.- 

100.186    24.959 

116.267 

1,240.354 

957,497 

980,757 

47.681 

11.899    75,571 

15.. 

83,955   23,481 

I09,144il.206.73G 

933,790 

933,604 

50.337 

61,991 

22_- 

98,434:  27.207 

105.72i;i.l57,547 

894,410 

878,787 

49  245 

50.504 

29. _ 

98.712    26,945 

87,579 

1.129.231 

871,707 

815,987 

09,396 

4,248    15.179 

Aug. 

5.. 

86,944 

24.820 

66.856 

1.099.238 

842,646 

746,904 

56,951 

7,773 

12-_ 

74,894 

32,599 

72,104 

1,074.165 

808,327 

694.5511  49.821 

19.751 

19._ 

84,050 

34,840 

50,756 

1.048,597 

794,609 

658,3191  58,482 

21.122    14.524 

26. _ 

91,711 

37,386 

39,51711,015,473 

794,244 

633,334   58,587 

37,021    14.532 

Sept. 

' 

2.. 

105,024 

66.096 

33.572 

987.684 

785.583 

623,050 

77,235 

57,435    23,28 

The  above  statement  shows:  1.  That  the  total  receipts 
from  the  plantations  since  Aug.  1  1921  are  278.722  bales; 
in  1920  were  114,683  bales,  and  in  1919  were  89,682 
bales.  2.  That  although  the  receipts  at  the  outports  the 
past  week  were  105,024  bales,  the  actual  movement  from 
plantations  was  77,235  bales,  the  balance  being  taken  from 
stocks  at  interior  towns.  Last  year  receipts  from  the  planta- 
tions for  the  week  were  57,435  bales  and  for  1919  they 
were  23,288  bales. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  Uke  period. 


Cotton  Takings. 
Week  and  Season. 

1921. 

1920. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  Aug.  26 

6,726.203 

4,504.600 

Visible  sup|)ly  Aug.     1 

6.111.250 

4,950,257 

American  in  sight  to  Sept.  2 

167.837 

727,713 

130.792 

498,084 

Bonibav  receipts  to  Sept.  1 

625.000 

180.000 

20.000 

102,000 

Other  India  shipm'ts  to  .Sept.  1 

63.000 

10.000 

15.000 

40,000 

Alexandria  receipts  to  Aug.  31.. 

66.000 

23.000 

1.000 

2,000 

Other  supply  to  Aug.  31  * 

62,000 

22.000 

3.000 

14,000 

Total  supply 

5,930.040 

7.073.963 

4,674,458 

5,612,341 

Didurt    - 

Visible  supply  Sept.  2 

5.649,986 

5.049,986 

4,446,561 

4,446,561 

Total  takings  to  Sept.  2.a 

280.054 

1,423.977 

227,807 

1,105,780 

Of  which  American 

227.054 

1,086,977 

173,807 

902,780 

Of  which  other 

53.000 

337.000 

54,000 

263,000 

*  Kmbraces  receipts  In  Kurop(   from  Brazil,  Smyrna.  West  Indies,  &c. 

o  This  totnl  eniliraces  the  total  estlnwUed  con.suniption  by  Southern  mills, 
320.000  bales  In  1021  and  ;i,53.O00  bales  in  1020-  takings  not  I  xung  aval  liable 
—and  aggn^gate  amounts  taken  by  Northern  and  foreign  spimuus.  1  ,f'04. 07/ 
bales  In  1921  and  812.780  bales  in  1020.  of  which  757,077  balesjind  .540.780 
bales  American.     6  Kstintatod.  i  u  .  ...w-. ui^ lu....  liAi»kuauIii.fe.lKHdlCu>ti.-j_ 


»^  BOMIiAY  COTTON  '  MOVEMENT.— The  rcceii)ls  I  of 
India  cotlon  at  |{()nil)ay  for  the  week  ending  Aug.  11  and  for 
the  season  from  Aug.  i  for  tliree  years  have  been  as  follows: 
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aui/M«<   11 

IWill 

IU2U 

1819. 

.'Hme 
WeU        Au(l     1 

Wuk.      Aut)     1 

.S1«C«I 

Weak       Awj     1 

Itui,  1    . 

In  1  Odd 

J  rum 


I'j.'i 


1931- 
lUtU 

Tuiiil  :ill 

!•■:  I 

lUl'J 


SUnct  Auvuit  1. 


Itriialn 


foim- 

HtlU 


Japan  dt  \ 
China. 


Tolal 


0  uou  :j:s.im)o!  zh.imm. 

i.lUM    17,(J00      E.UOU    ;j5,UtJt), 
4.U<HJ      J.UUU,  I^H.IHJO    36,UOOi 


l.OUOi 
SOOi 


1.000, 


ii.UOU 
1,000 


l.UUU 
3.000, 
1.500 


I.UOU<  5,U00  23,OUI)  I^U.UOO 
J.UOO  IIS.UOU  7.00U'  JH.UOOi 
4.500       M OOU    m.DOO    M.&ll) 


.i.UtiU 
u.OOO 

l.OOU 

I  OOU 

500 

I 
1  .IHIO 
■l.OUU 
6,500 


5.000 
J4.000 
10.  OOU 


3S.000'       40,0(id 

6.000       4;i,IIOo 

72.000       87,000 


a.ooo 

1.000 


3.000 
3.000 


1  .OOU 

u.oou 

3.500 


••i.uoo 

10.000 
1 1 .000 


35.000  41.000 
M.OOO   5^.000 

74.0001  <  0.500 


ALEXANDRIA  UKCEli'TS  AND  Sllll'MENT. 


AkMHdria.  Jigypt. 
Auguat  10. 

Reiifipts  ycantarsi 

I'llis    Witik 

""iiKe  Ami     I. 


Hi.'O. 

1019. 

100 

;).«oo 

27  6t)N 

Exports  {bales) — 

W»«k. 

Since 
Aug.  I. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

To  LiMirpooJ               . 

To  Maiicht^lw.  Ac 

'I'o  Cuiuinuut  anU  India. 
To  America . 

3.b66 

-    -  1 

"  3.666 

300 
->00 

700 

300 
200 

700 

■iod 

5S0 

"300 
3.751 

Total  tixpoTLs.      -      . 

3.000 

.J.fiOO 

l.'<!00 

1.200 

300 

4.631 

\ule.—A  cantar  is  99  lbs.      KK}'ptKii  bilii.s  woiKh  about  750  Ibt.-. 
This  stattiiimiit  shows  thit  tnn  receipt.s  for  the  week  wt»iv  50,000  ciintarN 
;iiiU  the  loreiifii  shipnioiUs  .'^tiOO  biles. 

MAXC'UKSTER  MAliKET.  Our  ivporl  nMuivtd  by 
table  tu-uight  from  Manclu'stfr  slates  that  the  market  is 
firm  for  both  varus  and  cloths.  Merchants  are  not  willing 
to  pay  present  prices.  W't;  give  prices  for  to-day  and  leave 
those  for  pre\ ious  weeks  of  this  and  last  year  for  com- 
pari.sou: 


1921. 

1920. 

1  SH 

bs.  Shlrt- 

Cofn 

»H 

bs.  Shirt- 

Cot'n 

32j  Cop 

ings 

f.'om'non 

Mid 

a 

2s  Cop 

ins/s 

Common 

Mid. 

Ticist 

to  Finest. 

Upfs 

Twist 

to  Finest. 

UpVs 

July 

d. 

d. 

3.  d. 

a.  d 

d. 

d. 

d. 

a.  d. 

8.  d. 

d. 

S 

17« 

(4) 

19«,4' 

15  9 

@17  3 

7.S4 

49  K 

& 

74 

40  0 

@43  0 

26.12 

IS 

nn 

® 

19« 

15  9 

@17  0 

8.19 

48 

«» 

69 

40  0 

@43  0 

26.65 

22 

17 

W 

in 

15  9 

(t017  0 

8  28 

50 

('« 

70 

40  0 

@42  6 

26.77 

29 

17 

« 

19 

15  9 

(»17  0 

7.88 

49 

W 

69 

39  0 

@42  0 

26.15 

Auk. 

a 

16*4' 

W 

19 

15  9 

@17  0 

8.49 

54 

W 

70 

39  6 

@42  0 

27.10 

12 

16  H 

W 

18  H 

15  C 

@17  0 

8.54 

52  K 

(* 

69 

38  6 

@41  0 

27.19 

19 

16  U 

«« 

18H 

15  6 

@)16  6 

8.47 

50 

(<« 

67 

38  d 

@40  6 

24.82 

26 

16  h 

m 

18 

15  3 

(<<,16  6 

9.61 

46  h 

fe 

64 

37  6 

@40  0 

22.49 

.Sept. 

2 

17-. 

<3( 

1<)I2 

15  10ofel7  0 

U.JO 

46 

m 

63 

36  6 

@.39  0 

20.96 

SlllPPlXO  NEWS.— As  shown  on  a  previons  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  hav(! 
reached  109,921  bales.  The  shipments  in  detail  as  made 
up  from  mail  and  telegraphit;  returns,  are  as  follows: 

Total  bales. 


.\KW  YORK — To  Venice -Sept.  1-   Belvedere,  500 

To     l^iraeuB — .\uk.     20 — Chester     Valley.     560 Aug. 

Blair.    25 

G.Vl.VESTON— To  Ha\ie — Aug.  26 — Mississippi.     9.648 

To    Bremen — Auk.     2t; — Afel,    8.116;    Mis-sLssippi.    3,368 

Sept.  1— Tckoa.4.US0 

To  Haiuburs— Aug.  i:9 — City  of  Alton.  420 


27- 


500 

585 
9.648 

15,514 

.           _                  .  420 

To  Rotterdam     Aug.  30^— Saco.  2..5.50 2.550 

To  Antwerp — -Vii.it.  31  — 1-anca.ster  Castle.  850 850 

To  Ghent— Aug.  31  — Lancaster  Castle.  3.050 3.050 

To  Barcelona— Aug.  31 — Clalvert.  1.925 1,925 

To  Venice — Sept.  1 — Guilia,  1.650 1.650 

.NKW  ORLEANS — To  Liverpool— Aug.  30— Maquan.  322 322 

To  Manchester — Aug.  30 — Maquan.  757 757 

To  Ha\Te — Aug. 26 — Coldbrook.  2.885;  HanningtonCourt. 5.213    8,098 

To  Duukii-k — Aug. 26 — HanningtonCourt.  100 100 

To  Bremen — Aug.  26 — Hamiington  Court.  400;  Tosca.   1.530 

-^-.\ug.  29 — West  Norranus.  7.395  __-Sept.  1 — Se\Te,  4,677  14.022 

To  Hamburg  -Aug.  29 — West  Norra  us.  408 408 

To  Rotterdam — Aug.  29 — Sapinero.  300 300 

To  Antwerp — Aug.   2(^— CJoIdbrook.   2.225 Aug.   29 — Anda- 

lusier.  65' 2,875 

To  Oporto — Sept.  1 — Coquit.  2.600 2.600 

To  Barcelona — Aug.  26 — Jomar.  300 300 

To  China — Sept.  1 — Bes.semer  City.  5.842 5.842 

To  Japan — Aug.  30 — Tsushima  Maru.  7.314 Sept.  1 — Bes- 
semer City.  1.500 8.814 

HOUSTON — To  Havre — Aug.  31 — Atlanta  of  Texas.  9.800 9.800 

MOBILE — To  Bremen— Aug.  31 — Afoundria.  3.932 3,932 


.S.WANNAH— To  Genoa — Aug.  26 — American  Press.  100. 

To  Venice — .\ug.  26 — Magyorszag.  1,025 - 

To  Japan — Sept.  1 — Ka  sas.  300 

To  China — Sept.  1 — Kansas.  4.800 

NORFOLK — To  Manchester — Aug.  30 — Woodmansie.  100 

SAN  FRANCISCO — To  Japan — Aug.  31 — Golden  State.  825 

To  China— Aug.    26 — Reiyo    Maru.    350-.-Aug.    31 — Golden 

State.   970 

To  Hong  Kong — Aug .  3 1 — Golden  State.  400 

SEATTLE — To  Japan — Aug.   25 — Kashima  Maru.   2.449.- -Aug. 
26 — Hawkeye  State.  2,264 

TACOM-\ — To  Japan — Aug .  24 — Arabia  Maru.  1 ,476 

Total 

The  particulars  of  the  foregoing  shipments  for 
arranged  in  our  usual  form,  are  as  follows: 

Great  -Other  Kuropc 

Hriiain.  France. Germ'y.  .Worth.    .~><>h</i.  .Ii'pan    china 

-NfW  York.  

9.648  15.934 

9.800       

8.198  \'AM 
3.932 


the 


100 
1 .025 

300 
4.800 

100 

825 

1,320 
400 

4.713 
1.476 

109,921 

week, 


Galveston., 

Houston  ...  .    . . 

New  Orleans.- 1.079 

Mobile 

.Savannah 

Norfolk 100 

San  Francisco 

Seattle 

Tacoma 


0.450 
3. 175 


l.OSf. 

;{.57.'> 


2.900 


8,814 
"300 


4.713 
1,176 


5.842 
4^800 
1.720 


Tiitnl. 
l.OS". 

:i).tior 

!).S0ll 
4  1.43S 
3.'.)32 
6.225 
100 
2.o'5 
4.713 
1  476 


('OTTOX    FKEUniTS. 
New   \ork,  as  furiiisiied  l»y 
Hs  follows,  (juotutioiis  being 


l.lvrrpuul 
MaiK'lietjiur. 

Aulwerp 

QUeul 

Havre 

Hutterdam  . 

Genua 

Cbrlatlttuia  . 


High 
D»niU\i 


37^0 
. 371.0 
.2.'io. 
.2.'io. 

.aso. 
•ifie. 
.600. 
.470. 


Stand- 
ard. 

.57ijo. 

671:0. 
.)5o 
.45o. 
.460. 
.160. 
.760. 
.670. 


(^urrent  rates  for  <fOttoa 
Imiiibtu-t  &  Burrows,   Inc 
in  (;eiits  per  pound: 


Htuckbulm 

TrIiwtB 

I'Muiiio 

LlnlMiu 

Opurto 

Itaruuloua 

Juimu 

dtiuiik'lmt . 


High 
Utniity. 
..  .470 
..l.OOo. 
-.1.000. 
..  .620. 
..  .620. 
..  .6So. 
.-  .800. 
-.    .500. 


Stand- 
ard. 

.670. 
1.25c. 
1.260. 

.8,0. 
.H7o. 
.800. 
.7(10. 
.700. 


High 
UenaUy. 

Uuinbuy .800. 

VluillvuHtok     .AOo. 
OotUuuburg     .470. 

hreineu 30o. 

Hamburg .30o. 

Plraeiia tiOo. 

Baluuloa uOo. 


from 
,  are 


Slant- 
ard- 
.700. 
.700. 
.670. 
.SUo. 
.61)0. 
.8(10. 
.80c. 


MV'KHPOOL.      H\  cable  from  ljiver|)i)(»l  w«i  have  I  lie  jol- 
li)\\  ing  slutenient  t»f  the  week's  sales,  slocks,  &c.,  at  that  port: 


^alfs  of  the  Ufek 

Of  wl'Uli  .Vuiericaii 
.\clunl  export 
Kiirwiinletl 
Total    stock 

Of  «  hlili  .\iuericau. 
Tolal    imports. 

Of  »lili'li  .\iiierlcan. 
.\iiioiirit  .ifloul    

of  wlilrh  .XmcrlcHn. 


Aiio    12. 

ry^  1)011 

1(1.000 

1. 001) 

17,00(1 


.\iig.  26. 
3,. 000 
:i(>.000 

s.ooo 
;(7,o()o 


Alio.  10. 

2«.0I)0 

22.000 

7,000 

19.000         .,,   „.,„ 

I  (Mil. ()()()  l.O.W.OOO  1.015.000 

iHKi. ()()()      6.52.000      025.000 

45,000 

23,000 

(i  1,000 

2H.000 


:<l,000 
29,000 
'tl.OOO 
17.0(Jl) 


6.000 

2,000 

103.000 

58.000 


Si-nl.  J. 

86.000 

61.000 

5,000 

38,000 

1,001,000 

608.000 

27.000 

14.000 


Tolal 


J. 179  27,640  34.290     9.625     8.085  16.128   12.362  109  021 


Tli»>  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 


.Market.  ,' 
I2:l.%  ' 
1'.  .M 

Mid  I  nil!.- 

.Sales 

Futuret. 
Market 
opened  ) 

Miiiket,     I 
4 
IV  M.     ( 


Saturday. 


HOI-I 
DAY 


Monday. 


Good 
demand , 

9.94 

10.000 

Barely  st'y, 

II®  17  pt.s 

advance. 

I'lrm . 

33@40  pts 

c.dvance. 


Tueaday. 


Harden- 

10  36 

12.000 

Steady. 
3@6  pt8. 
advance. 

Oulet. 

18(^26  pta 

adviiiico. 


Wedt.eiday 


Harden 

lUK. 

10.05 

14.000 

Steady . 

11(»14  pts 

uUvuuui'. 

Unictllcil. 

13^17  pts 

df'Cllue. 


Thursday. 


Fair 

bualne.ss 

doluK. 

10.36 

-20.000 

Steady. 

20@24  pts 

decline . 

Steady. 

47(i460  pis 

advance. 


Friday. 


Fair 

bustnesa 

dotnK. 

11.20 

15.000 

SlronK. 

4UC<v02  plH 

advauoc. 

Quluc. 

42(^66  ptn. 

advance. 


The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below: 


1 
Sat.              Mon. 

Tues. 

Wed.      I    Thurs.    1       Frl. 

Auil.    27 
to 

12'i 

12', 

121^1     4 

12Vi 

4 

12>i 

4 

12H 

6'A  '  12M     4 

Sept.   2. 

p.  111. 

p.  m. 

p.  m. 

p.  m. 

p.  m. 

p.  m. 

p.  m. 

p.  m. 

p.  m. 

p.  m. 

p.  m. 

p.  m. 

d.   I   d. 

d. 

d. 

d. 

4. 

d. 

d. 

d. 

d. 

d. 

d. 

.\URUSt  . 

10.14 
10.  U' 

10.41 
10.40 

10..'56 
10. 5f 

10.66 
10.6.T 

.Spptonibcr  .    . 

10.63 

10.4^ 

10.. 56 

10.97 

11.50 

11.62 

October 

10.14 

lo.rj!- 

10..>t 

10. e^ 

10.83 

10.47|lO..50 

10.95 

11.43 

11.57 

.November 

10.11' 

io..'>(; 

10.. 51 

lO.fil.' 

10.81 

lO.-l.-ilO.SS 

lO.Of 

11.41 

11. .54 

Deceiiiber 

:.U\V.' 

10.41 

lo.rti 

lO.fi,' 

10.S.5 

10. .501 10.59 

10. 9f 

11.41 

11.55 

Jf.nuary 

HOl.I- 

10.0(1 10. :m 

10. 4( 

10..''.!' 

10. 7>- 

10.44!  10.51 

10.91 

11.33 

11.45 

Kcbruar.v 

n.w 

i0.():'iio.3:i 

10.47 

10.. V 

10.7.% 

10.41  10.48 

10.8<> 

11.26 

11.89 

Mi.rch.  _ 

10.01  10.32 

10.4.- 

10.53 

10.83 

10.40  10.46 

10.8;!11.21 

11.34 

.\  [>rll 

9.!);' 10.30 
9.9<    t0.2S 

10.41 

10. .5(1 
10.47 

11). 70 
10.07 

10.35  10.42 
10. .3'«  10.40 

J0.8.![U.17 
lO.Sl'll  14 

11.28 

.May -. 

11.23 

.lunp 

9.9;»  10.24 

10.33 

10.42 

lO.GO 

10.27  10..33 

10.71  11.08 

11.16 

July 

9.90  10.21 

10.2'J 

10.39 

10.. W 

10.22  10.29 

10. 70i  11.04 

11.12 

All'.'.  1922 



.  ..Iio.so 

10.1(1^10.23  I0.63|l0.97lll.05 

BREADSTUFFS 

Friday  Night,  Sfi>l.  2  1921. 
Flour  has  been  irregular  and  more  or  less  unsettled  by  the 
rather  eiratic  fluctuations  of  prices  for  wheat.  Domestic 
buyers  have  been  fighting  an  advance  brought  about  by 
higher  prices  for  wheat,  but  domestic  stocks  are  believed  to 
be  small  and  buyers  for  the  home  trade  have  to  enter  the 
market  from  time  to  time.  Moreover,  there  have  been 
reports  of  buying  for  Russia.  Also,  shipments  have  been 
going  forward  to  Great  Britain,  Northern  Europe  and 
Mediterranean  ports.  As  to  the  Russian  business  there 
was  a  report  that  freight  room  had  been  engaged  for  4,000 
tons  of  flour — 40,000  bbls.— for  shipment  from  New  York 
to  a  Russian  Black  Sea  port.  It  is  supposed  to  be  the  first 
purchase  of  importance  for  the  Russian  relief  work.  The 
flour  is  expected  to  move  within  the  next  two  weeks  and 
the  shipment  will  be  made  to  the  port  of  Batum,  which  is 
at  the  easterly  end  of  the  Black  Sea  in  the  Trans-Caucasian 

district. 

Wheat  advanced  on  export  buying  and  for  a  time  firm 
cash  markets.  Moreover,  the  visible  supply  decreased 
3,853,000  bushels.  That  was  something  unprecedented  for 
August.  It  was  eloquent  testimony  in  the  face  of  the  big 
crop  movement  to  the  enormous  absorption  in  one  N\ay  or 
another  of  the  great  outpouring  from  farmers'  hands.  The 
visible  decrease,  it  is  true,  did  not  ha%e  much  effect  of  itself. 
After  all,  it  was  largely  neutralized  by  a  fear  of  a  big  pressure 
of  spring  wheat  on  the  markets  in  the  near  future.  In  a 
single  day  receipts  at  Minneapolis  and  Duhith  were  over 
1,000,000'  bushels,  and  cash  premiums  weakened.  The 
fanner  is  plainly  dett>rmined  not  to  hold  back  his  wheat,  as 
lie  did  last  year.  '"The  burnt  child  dreads  the  fire."  Still 
prices  did  advance.  Europe  wants  American  wheat.  Ex- 
port sales  earlv  in  the  week  were  n^nirted  of  "J.OOO.OOO  bush- 
els. Also  there  was  a  bullish  crop  report  by  the  National 
Ginners'  Association,  which  made  the  total  yield  of  spring 
and  winter  wheat  70r),(HH),(K)0  bushels,  compared  wnh  the 
last  Government  figures  of  7:)7.0(X).lHX),  adtling  that  a  \  er\ 
hu-go  percentage  of  the  winter  wheat  crt>p  has  alfenil\  Ihhmi 
marketed.  It  said  winter  wheat  axeragos  13 'j  busliels 
per  acre;  crop  ")23,000,(H)0  bushels.  Farnu>rs  ha\  t>  sold (»2'  i.  in 
the  large  producing  States,  Kansas,  .">J<,  .  aiul  I'^o^^^"*- J^* '^  ; 
Spring  wheat  averages  10.1  bushels  per  acre;  crop  ISLMKH),01R1 
bushels. ^f  And  as  ft)r  the  visible  supply  in  tlic  riuted  State-*. 


Ski'T.  ;?  H)lil. 
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Iho  flccnmso  of  ;i,H.W,0()0  bushels  iimst  \)v  conlraKl-cd  willi 
onn  of  only  f)?! ,()()()  hiislicls  in  (Jic  s;uu(^  week  lusl,  yc:i,r.  To 
[if>  sure,  oven  now  fh(<  toliil  visil>!(^  su|)|)ly  in  this  coiinlry  is 
;M,(iUO, ()()()  huslK^ls,  iipiiinKt  19,222,()()()  huslu^is  a  y(^iir  n^'o, 
1)111  it  is  l)^liov(^(l  fhat.  Mnird  is  a  hitr  ninrkol.  for  Ain<wi(!an 
wlK'ii.t  al  homo  and  jihroiul.  Kxporls  huvo  aln^ady  l>o(*n 
very  Inrfjo;  fiirmcrs,  i(  is  said,  havo  sold  ()()%  of  tlioir  winl.(>r 
\vii(';it  jthovc  sccdinjr  nicinirciuonls.  Of  lato  woiUhcr  <-on- 
dili.ins  aro  fa,vor:il>lo  for  (lircsliiiHC  and  niovinfr  K'rain.  Can- 
ada crop  reports  aro  still  ^ood.  Stress  still  is  laid  on  fiiniin<« 
(•<inditions  in  Rnssia  and  India.  l)oni(>sti('  slo(d<s  of  flour 
;vrf'  low.  Arfreiilin(*  news  has  been  ratlua-  bullish.  Iidcrior 
re<-«>ipts  conliinicrl  lar^o. 

Reports  from  Spokiuie  and  other  Wostern  points  deelare 
that  trrain  jmolinsr  of  the  Northwest  Wheat-  (Jrowers'  Asso- 
eiatioM  in(»t  with  failures  last  year  and  i)robal)ly  no  atiemj)! 
will  he  made  to  repent  the  experiment  this  yviiv.  Of  course" 
tli(>  rapid  marketing:  of  the  crop  has  made  a  heavy  load  for 
(he  six'cidative  market  to  handle  especially  as  C'onjjress  of 
all  times  in  the  world  has  seized  upon  this  period  of  bi^' 
marketing,  when  the  farmer  needed  tlie  help  of  the  speculator 
mo?'e  than  ever,  to  direct  purblind  attacks  upon  the 
tradiiit;-  in  "futures".  The  farmer  owes  it  partly  to  ('empress 
that  allhouffh  futures  are  not  below  the  spot  market  they 
are  not  (>nough  above  it  to  afford  a  carryinji;  charge.  Tlu- 
farmer  is  in  a  position  to  appreciate  the  sayinj?  "Save  me 
from  my  friends." 

Th(>  Federal  Reserve  Bank  of  Dallas  reports  that  exports 
of  wheat  from  the  port  of  Galveston  during:  July  broke  all 
previous  records,  with  a  total  of  11,012,000  bushels.  The 
flow  of  wheat  to  (Jalveston  from  the  fields  of  Oklahoma  and 
>s'orfh  Texas  became  to  heavy  durinjr  July,  that  the  Inter- 
State  Commerce  Commission  found  it  necessary  to  declare 
a  temporary  embargo  on  shipments  to  that  port.  Port 
officials  expect  the  volume  of  wheat  handled  in  August  to 
reach  16,000,000  bushels.  Owing  to  the  fact  that  Congress 
failed  to  make  an  appropriation  for  the  enforcement  of  the 
Capper-Tincher  Grain  Futures  Act,  Secretary  of  Agriculture 
Wallace  will  not  take  any  steps  towards  its  enforcement 
for  at  least  a  month. 

Buyers  of  wheat  in  this  country  have  included  Spain, 
Crerniany  and  it  is  said  Greece.  Japanese  have  been  bu^nng 
on  the  Pacific  coast  and  room  for  6.000.000  bushels  has  been 
chartered  there  for  September  loading.  Harvesting  of 
wheat  in  the  United  Kingdom  is  finishing  slowdy.  Increas- 
ing complaints  are  heard  of  sprouting  in  sections  of  that 
country.  In  North.  West  and  South  Europe,  wheat  harvest 
indications  are  about  maintained.  In  Central  Europe  and 
in  the  Balkans  especially  complaints  of  damage  are  being 
received.  In  India  the  outlook  is  favorable.  In  Australia 
further  beneficial  rains  have  occurred.  Toda^■  prices  de- 
clined but  end  4c.  higher  for  the  week. 

DAILY   CLOSING   PRICES   OF   WHEAT    IN    NEW 

Sat.     Mnn.     Tves.    Wed. 
Ko.2rcd cts-136       imVi   136H   134W 

DAILY   CLOSING   PRICES   OF  WHEAT   FUTURES   IN 


Tves. 
119'/^ 
121  'f 


Wed. 
121 M 
123 


YORK. 

Thurs.      Fri. 
141 '2    139^^ 

CHICAGO. 

Tluirs.     Fri. 
\2?>ii   124 
12714    125  ^i 


Snt.  Mon. 
Septembpr  delivery  in  elevator.cts.  121  H  121 J^ 
December  delivery  in  elevator 1 22  !!4    1 23  \i 

Indian  com  fluctuated  within  narrow-  limits,  but  later 
advanced.  Yet  it  lacked  strilcing  features  unless  it  be  that 
the  receipts  at  primary  points  last  week  were  some  1,500,000 
bushels  larger  than  in  the  previous  week.  Countrj'  accep- 
tances were  large.  The  country's  crop  is  believed  to  be  big 
and  safe  from  anything  but  a  hard  freeze.  The  condition  is 
given  in  a  r<'Port  by  the  Ginners'  Association  as  85.3;  crop, 
3,094,000,000  bushels.  It  is  not  so  large  as  it  w'as  at  one 
time  estimated,  but  it  is  laree  even  if  about  200,000,000  bush- 
els less  than  the  last  one.  The  carrvover  from  last  year,  too, 
it  must  be  remembered,  was  big.  The  price  is  now  below  the 
cost  of  production  in  the  most  important  sections  of  the  belt. 
Meanwhile  an  increase  in  the  visible  supply  in  this  country 
last  week  of  1.50,000  bushels,  in  contrast  with  a  decrease  last 
year  of  794,000  bushels,  leaves  it  10,0.50,000  bushels,  against 
2,898,rX)0  bushels  a  year  ago.  On  Monday  the  receipts  at 
Chicago  were  l,fXX)  cars  with  a  moderate  demand.  Sup- 
plies are,  in  other  words,  increasing  despite  recent  large  ex- 
ports. On  the  29th  inst.  the  export  sales  were  400,000 
bushels.  On  the  one  hand  we  have  an  unprofitable  ])ric<» 
and  on  the  other  big  supplies,  old  and  new,  present  and 
prospective.  It  will  evidently  need  a  big  foreign  market  to 
neutralize  the  effect  of  such  adverse  far!tr)rs  from  the  farmer's 
point  of  view.  Tlie  Kansas  Board  of  Agriendture's  report  on 
<;onditionK  on  Aug.  20  said:  Kansas  has  produced  a  corn  crop 
this  year  of  probably  11.3,.390,000  bushels  from  the  second 
smallest  acreage  since  1881 ,  or  4,422,8.50  acres,  and  an  aver- 
age yield  per  acre  of  25.04  bushels.  Last  year's  crop 
amounted  to  i:',2,78n,000  bushels  from  5,i;i7,240  acres. 
The  average  yearlv  production  in  the  decade  ended  with 
1920  was  91,800,000  bushels.  To-day  prices  fell.  They 
close  %(-.  lower  for  the  week. 

DAILY   CLOSING    PRICES    OF   CORN    IN    NFW    YORK. 
„      ,.       „  ffat.     Mm.    Ttiox.    Wnl,     Thurs.     Fri. 

No.  J  yeHow  ctn.  7414     74         T.i'A     7r,y,     74'i     7:i'A 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IV  CHICAOO. 

,^      .       ,        ,  ,,  ,       .  fffit.     M(m.   Tuog.     Wed.     Thvrs.     Fri. 

r>orfTnb<T  flellvrry  in  filfrvatrw rA'/i      M>A      53  J^      53)^      .54  H      535^ 

Oafk  advar'ced  a  trifle  and  then  reacted.     Jjater  th.ev  ad- 

var-cr.d.     Htdl    thr-    vivibh.    supplv    did    incroase    5, ,559,000 

I.MHhr-lH   against   2,74:^,000   bu.<..be)K   in    the   same   week   last. 

r.'ir,  ?.rid  fhr   total  is  now  58.8  l.'J.OtK)  bushels  against  8,119,- 


000  a  year  ago.  This  attracterl  muoh  attention  but  in  a 
listhisH  market  had  h^ss  t^fUscA  t  Iian  might  otherwise  have  bicn 
the  ease.  Thii  singular  thing  in.  this  context  is  that  the 
rec(Ui)ts  at  i)rimary  (loints  last  week  fell  off  4,5(M),000  bushels 
from  the  total  of  the  previous  week.  It  looks  as  tlicMigh  tluj 
<!onsum|)tion  we^re  none;  t,oo  large.  The  cash  markets  have 
IxK^n  as  a  matter  of  fact  only  fairly  active  at  IxjHt  and  m<»re 
gene'rally  dull.  Speculation  too  is  light.  Prices  are  |)laiiily 
below  t  li("  producing  cost  but  stocks  are  large,  denjaiid  slack 
••ind  readjust  uient  of  this  turigle  must  await  the  develo])nients 
of  time.  Lattt^rly  shorts  have  covered  fre^e'ly  as  they  saw 
e)the>r  grain  rise^  Private  cre»|»  e'sfimate-s  are'  1  ,(HO,(M)0,(XX' 
hn  te)  1  ,()9(),(>f)('),0(K)  Im.  e'omijari'el  with  t  he  last  Gove'riunent 
estimate!  of  1,137,000.000  busheils.  To-elay  prie-es  ele^e'lined 
but  edosejel  ^^ho.  higheir  than,  a  week  ago. 

DAILY  CLOHlN(i   PRICKS  OF  f>.\TS  IN  NHW  YORK. 

Sal.     Mon.    Ttirs.    llV'f/,     Tliiirs.     Fri. 
N...  2  whitei ...<:tN     44!-^     44  ■>{     44J<j      45  ^i      15         44^ 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN   CHICAOO. 

Sat.     Mon.    Tiies.  Wed.   Thurs.     Fri. 

Hci)l.oml)iireiollvcry  in  elevator.cts.   Z4~A     H4H     M'A  33}^     355'm     35 

Dcceimberelelive'ry  in  elevator :i»%      38>i!      37?^  37k'      -38%      38K 

Rye  declined  with  othej-  grain  in  a  market  dull  me)st  of  fh" 
time>  and  at  best  only  mode'rately  active.  Late-r  it  advance'd 
witli  wheat,  etc.  'Plie'  visi))le'  supply  increased  last  we-ek 
8(i  1,000  bushe'is  ag;tinst  a  d(5cre'ase!  last  year  e)f  91,000  l)ush- 
e>ls.  This  brings  the  total  up  to  4,186,000  bushels  against 
2,16-1,000.  Traele  and  speculation  are  in  abeiyane-e  pe'ueling 
furt-lu'r  ehiveilopments.  Shorts  have  coverenl  freMsly  of  late' 
as  other  grain  advanced.  Also  thert!  have  been  rumors  of 
export  business.  To-day  prices  d(>clined  2c.,  but  (>neled 
M  to  ^(!.  higher  than  last  Friday. 

DAILY  CLOSING   PRICES   OF   RYK   FUTURES   IN    CHICAGO. 

Sal.  Mnv.  Tiirs.  Wed.  Thurs.  Fri. 
September  delivery  inelevator.cts- 103  %  XO'iVi  10]  t«2'i  I05ii  103)/$ 
December  delivery  in  elevator 104Ji    104        102^<    1»3'4    107        1055i 


The  following  are  closing  quotations: 

GRAIN. 

Oats — 

$1  39J^i 


Wheat — 

No.  2  red 

No.  1  spring.. 

Corn — 

No.  2  yellow.. 

Rye- 
No  2 


Nominal 
$0.73  J^ 
1.13 


No.  2  white 44!^ 

No.  3  white.- 43M 

Barley — 

Feeding 6r,@70 

Malting 77@81 


FLOUR. 


Spring  patents. 
Wii 


inter  straights,  soft 
Hard  winter  straights 

Clear 5  75® 

Ryeflour &7b@ 

Co-n  goods,  100  lbs.. 

Yellow  meal 1  80 '»     2  00 

Cornflour Nom. 


85®$  8  40 

6  00®     6  50 

7  1?;®     7  50 
6  50 

7  50 


Barley  goods — Portage  barley 

No.  1 7  25 

Nos.2,3  and  4  pearl  7  50 

Nos.  2-0  and  3-0..  7  20® 

Nos.  4-0  and  5-0..  7  50 
Oats   goods — Carload 

spot    delivery 6  45® 


6  90 


The  statement  of  the  movement  of  breadstuffs  to  market 
indicated  below^  are  prepared  by  us  from  figures  collected  hy 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at —       Flour 


Chicago 

Minneapolis.. 

Dv.luth 

Milwaukee 

Toledo  _ 

Detroit 

St .  Louis 

Peoria 

Kansas  City.. 

Oin.-'.ha 

Indianapolis. . 

Total  wk.  '21 
Same  wk.  '20 
Same  wk.  '19 

Since  Aufr.  1- 

1921 

1920 

1919 


bbls.wabs. 
1      256.000 


34 ,000 


Wheat. 


Corn. 


156.000 
60,000, 


_ 


508,000 
226,000 
450,000 


1,926,000 

992,000 

1.853,000 


6«sft.60i6s. 

2,519,000 

3.663,000 

1.584.000: 

664.000| 

121.0001 

.35.000' 

1.390.000; 

95.000 

2,974.000 

1,001. r.oo 

75.000 


1. 


bush.  55 lbs. 

5,207.0Cir 

136,000 

102.000 

420,000 

32.000 

25.000 

40.'),000 

433.000 

151.000 

36,000 

438.000 


14,4.36.000 

9,225.000 

18,928,000 


Oats. 


Barley. 


Rye. 


bush.  32  lbs 
l.,S52,00n 
l,24.-.,00( 

592. oor 

.WO. 000 

430.000 

42.0001 

464. oor, 

175.000 

27S.OO0 

ISS.OOC 

35.000 


bush  .4Stbs.,bush .  56lbs . 
190,000        122.000 


410.000 

7.",,000 

321.000 


8.715.00C 
1.968,000 
2.757,000 


60. .570,000  24.400.000 
37,-582.000  7,992,000 
88,188,0001     9,806.000 


6.215,000 
7.9.53,000 
6,583,000 


37.5.59,000 
23,216.000 
30.971.000 


19.000 
14,000 


115,000 
60.C00 
94,000 


15.000 
O.OOC 


1,029.000   412,000 

985,000|   728.000 

1,470.000   832,000 


2,902,000  2,3.56,000 
2.239.000  2.260,000 
7,805,000  3.227.000 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  we!ek  ended  August  27  1921  follow: 


Receipts  at — 

1 
Flour. 

Wheat. 

Corn.. 

Oats. 

Barley,    j 

Rye. 

Barrels . 

Bushels. 

Bushels. 

Bushels. 

Bushels.  I 

Bushels. 

New  York... 

280,000 

708,e)00 

7.000 

22fi.000 

23,000 

188,000 

Philadelphia.. 

72,000 

4.58,000 

224,000 

51 .000 

1. 000 

li'.ltlmore 

57,000 

608,000 

48,000 

03,000 

3,000 

192.000 

N'port  News. 

4,000! 

New  eMoans.* 

100,000, 

2.241.CO0 

148,000 

31,000 

. 

G'.lviislon 

1.907.000 

Montreal 

42,000 

3.192.000 

1,305,000 

3'99,6o6 

2Q0,000 

514,000 

lioston 

26.000 

9,e)00 

25,000 

1,000 

Total  wk.  '21 

579,000! 

9,213,000 

1,732,000 

795,000 

439,000 

906,000 

Since  J:in.l'21 

16,;J09,000  159,.560.000 

.58.804,000 

34,201.000 

11,17;,000; 

16.058.000 

Week  1920-   . 

370,000 

9.624,000 

247,000 

569,000 

61,0001 

578.000 

Since. Ian.  r20 

l«.274.ejoo  l2fl.:54<<,oort 

13,97.5,000 

16,9SH.eH)0 

6,899,000!.'<r,,RR9,000 

♦  Receipts  do  not  Include  grain  passing  through  New  Orleans  lor  forelgu  ports 
on  through  bills  of  lading. 

'^I'he-  (ixports  fre)m  the  several  seaboard  ports  for  the  week 
ending  August  27  are  shown  in  the  annexed  statement: 


Kx linns  froiTV- 


Xii-vi  York , . 

Phllodclphlu .      . 

HalMmoro . 

Newport  News 

N'ew  ejrloans 

fialviwton , 

Montre)al 


'I'otal    week 
Wonk  1920 


Wheat, 
Bn.fhcis. 

780,2.5i" 
449.ei0() 
618,000 

2,012,000 

4,2:i(:,ooo 

2,000,000 


Corn, 
livahcl.n. 

1.5,. 527 

69,00() 

28,5.000 

2,077,1:0(1 


Flour. 
Barrels . 

183,2,57 
28,0C0 

;io,ooo 

2,000 
120,000 

46,000 


10  I '.9  2.5.5  2,729,527  109,2.57  570.000      47?. 750  600,780 
12.184,849        90,190  220„525    85,000  1,110,994  2liS,1.5S 


Oats. 

Bushels. 

5,000 


7,000 
558.e)6o 


Rvc. 

Bushels. 

99.7.59 

6.000 

,50,000 


322,000 


Bar  leu. 
Bushels. 

154,780 


3,000 
443,000 


Peai. 
Bushels 


'1  ho    iU:.:iUlu»Uulk    i>l     I. 

July  1  1921)  iu  au  buluw: 
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t.  .vpui  Id  iui  ILi' 


auU  since 


fluur 

wntiU 

Corn. 

.<! 

W»«k 

fiilMd 

:jtHC« 

'            [                            '            : 

■,    I 

A  IUI  37 

JuJv  1 

Aua.  37 

./-//V    1 

lt»;jl. 

mn. 

1931. 

1931. 

1931 

1931. 

Bar  tela 

tJ..  •  '..t  ^ 

^..,,..,. 

,"-.   '■  ' 

,.,.,,..,, 

Hff''els. 

United   Kingdum 

ixrt  717 

11)0 

Contlni  rit        

li.>,l«j 

>  1 

1               111 

ti«  •                   V  uiur . 

33.900 

i3i,;<  J 

l,oOU 

JiM.kOU 

luu.uuu 

l.Ul.S.tMK) 

W 

•19,000 

U4,104 

75. WM) 

1 90,200 

bii..  ....   0...  tola. 

.    -    - 



Uttuir  c'ouutrltM. 

4.500 

73,H«6 



2.000 

a,i9« 

Total -  -  - 

- 

19,210,807 

Total  19M 

1   K) 

581,. 527 

The  world's  shipment  of  wheat  atitl  ooni  for  the  weok 
emiiug  Aufirust  27  1921  and  siuoe  July  1  1921  and  1920  ur«» 
shown  in  thk»  following: 


WhMt. 

Corn. 

Bzports. 

1921. 

1920. 

1921.               {        1920. 

Week 

Aug    37. 

Mnee 
July  1. 

Since 

July   1. 

Week           Since      '       Since 
Aua    27         Julu   1.           Jul!/    1. 

North  Anier . 
Ruas.  A  Uan 

Argentina 

.\uistralla  . . . 

ln<lla 

Oth.  fouutr't: 

Buitteia. 
12.s.l3.mt0 
112.000 
B99.00C 

1.408,00C 

Buthele. 

81.31 1.OIXI 

mH),0(MI 

8.308.0(KI 

10,792,0IMI 

704, (X)0 

Buaheh 
70,B5l,tloi 

28.101.000 
5,360,000 

(J6.(, 1)0(1 
2.641.000 

'  Vsb'.ooo 

Bushels. 
U),US(I.O(Ml 

5,060.000 
35.7JO.OOO 

2'.76b",6c6 

Busheh. 
52:i.ti00 
635,1  00 

19,810.000 

'  514.000 

Total 

15.0.52.001) 

101.ftl8.000 

104.115.(K)0 

6.239.000 

63.540.000 

21.482.000 

The  visible  supply  of  f^rain,  tiompri.sing  the  stocks  in 
granary  at  prinoipal  points  of  accumulation  at  lake  and 
seaboard  ports  August  27  1921  was  as  follows: 


GRAIN  STOCKS. 


United  Statei 

New  Voik.  _ . 

Boston 

Philadelphia 

Baltimore 

Newport  News.. 

New  Orleans 

Galveston 

BuffHlo 

Toledo 

Detroit 

Chicago 

afloat.. 

Milwaukee 

Duluth 1 

Minneapolis 1 

St.  LouLs 2 

Kansf  a  City 7 

Peoria 

Indianapolis 

Omaha 2 

On  Lake.s 1 

On  Canal  and  River 


3 


Wheal, 

bush. 

654,000 

,050.066 
,610.000 

.If), 000 
,44ti, ()()() 
,86.?,000 
523,000 
988,000 

15.000 
,205,000 

isb'.ooo 

,37fi,000 
,352.(HM) 
.910.(100 
,941.000 
238.000 
125.000 
.117.000 
.662.000 
405.000 


Curn, 

bush. 

7li,(HI0 

1 ,000 

510.0(M) 

206,000 


269.000 


Oats, 

bush. 
840, 000 

7,000 

23J ,000 

385,000 

20.000 

228,000 


Hue, 

bush. 

17H,000 

1 ,000 

9,000 

1,344,000 


862,000 

41.000 

21.000 

3,123.000 

433.000 

403,000 

53.000 

f>,000 

203,000 

2,2!),S.000 

24.000 

29S.000 

464,000 

609.000 

90,000 


4,.5.52.000 

1.214.000 

128.000 

19.344.000 

1.221.000 

1.457.000 

5.908.000 

15.204.000 

912.000 

2.679.000 

875.000 

552.000 

2,227.000 

712.000 

105.000 


16.000 

293.000 

85.000 

17.000 

^78.000 


32.000 
.215,000 
87,000 
17,000 
18.000 

"  "2.666 
218.000 
176.000 


Barley. 

bush . 

141.000 

"  "2,600 
56.000 

"29,660 

"8"3",666 
4,000 

l"5"5",066. 

281.600 

403.000 

1.000.000 

4.000 


36.000 
362.000 
135.000 


Total  .\US.  27  1921 34,699.000  10.0.50.000  58.813.000     4.186.000     2.691.000 

Total  Aug.  20  1921 38.5.52.000     9.900.000  53.254.000     3.325.000     2.2,S5.000 

Total  .\UK.  2S  1920 19,222.000     2.898,000     8,149.000     2.104.000      2.1.'>r).000 

Total  Aug.  30  1919 56.828.000        956.000  19.411.000   12.327.000     6.534.000 

\<)le. — Bonded  grain  not  Included  above:  Oats,  18.000  bushels  New  York:  totiil. 

18.000  bushels,  acalnst  13.000  in  1920:  barley.  New  York.  10.000  bushels:  lUiffalo. 

16.000;  Duluth.  3.000  bushels;  total.  29.000  bii.-ihols.  aqainst  9.000  buslicls  in  1920; 

and  wlieat.  6.000  bushols  Now  York.  28.000  BiUtlmore.  90,000  nuff!>lo.   10.000 

Philadelphia.  68,000  Boston;  total,  202,000  bushels  in  1921. 
Canadian — 

M0ntre.1l 1,735,000 

Ft.  William  *  Pt.  Arthur  1,414.000 

Other  Canadian 220.000 


1,518.000 


1.511.000 
4.335.000 
2,698,000 


341,000 


Total  Aus.  27  1921 3,369.000  1.518.000  8. .544.000 

Total  Aug.  20  1921 5.220.000  1,822.000  8,874.000 

Total  Aug.  2S  1920 5.7S2.C00  50.000  404.000 

Total  Aug.  30  1919 2,348.000  118.000  2,213.000 

Sunimary — 

American 34.699.0(0  10.050.0CC  58.813.00C 

Canadian 3.369.000  1.518.CCC  8.544.000 


341.000 
366.000 
270.CCO 
293.000 

4.186.000 
341.000 


301.000 
818.000 
176.000 

1.295.000 

1,314.000 

457. COO 

1.700.000 

2.601.000 
1,295,000 


Total  Aug.  27  1921 38.068,000  11..56S,0n0  67.357.000     4,527,000  3.986,000 

Tot.al  Aug.  2C  1921 43.772.000  11.722,f:0C  62.128.000     3.691.000  3.599.000 

Total  Aug.  28  1920 25.004.000  2.954.000     8.5.53  COO     2.434.000  2.613.000 

Total  Aug.  30  1919 59,176.000  1.074.0&0  21.612.000  12.620.000  8.294.000 

WEATHER  BULLETIN  FOR  WEEK  ENDING  AUG. 
30. — The  influences  of  weather  on  the  crops  as  summarized 
in  the  weather  bulletin  issued  by  the  Department  of  Agri- 
culture for  the  week  ending  Aug.  30  were  as  follows: 

COTTON. — Cotton  deteriorated  in  most  of  Ojlahoma  and  m  much  of 
Texas.  Progress  during  the  week  was  rather  slow  iu  other  portions,  except 
in  Tennessee.  Northern  Arkansas  and  Soutltern  North  Carolina,  where  the 
weather  was  fairly  favorable.  The  bolls  opened  rather  rapidly  and  picking 
and  ginning  were  in  progress  in  all  the  southern  and  some  central  portions 
of  the  belt:  this  work  made  rapid  progress  in  Texas.  The  condition  of  the 
crop  continues  poor  in  most  of  the  cotton  States.  Shedding  was  reported 
in  Oklahoma.  Alabama  and  Central  North  Carolina.  AVeevil  acti\nty  was 
retarded  by  dry  weather  in  Florida  and  Texas,  but  much  damage  continued 
except  in  northern  portions  of  the  belt.  Army  worms  are  reported  .n 
Arkansas. 

GRAIN  HARVEST. — Late  gra.n  harvest  made  satisfactory  progress 
and  thresh.ng  was  carried  on  under  favorable  weather  conditions  With  a 
few  e.xceptions.  Plowing  was  delayed  by  dry  soil  in  much  of  the  CJreat  Plains 
regions,  especially  in  the  southern  part,  but  made  very  satisfactory  progress 
in  the  Central  Valley  States. 

CORN. — The  temperature  averaged  unusually  high  in  the  principal  corn- 
growing  districts  and  the  crop  matured  very  rapidly.  Considerable  of  the 
crop  is  already  safe  from  forst  in  Iowa,  Xlissouri  and  Nebraska,  and  the 
bulk  will  be  safe  from  frost  damage  in  Ohio  liy  Sept.  15.  Cutting  has 
commenced  in  nearly  .ill  States,  while  silo  filling  is  under  way.  The  crop 
deteriorated  m  Nebraska  and  Oklahoma  because  of  lack  of  moisture,  while 
morelrain  is  needed  for  late  corn  m  many  Southern  .States. 

THE  DRY  GOODS  TRADE. 

Friilau  Xti/ht,  iicpt.  2  1021. 
The  ourrt>nt  week  lias  witne.ssod  more  activity  in  certain 
fields  of  the  market  than  has  been  the  case  for  some  time 
iu  the  past.  Tlie  recent  advance  in  the  i)rice  of  cotton, 
broii;;ht  about  by  adverse  reports  from  the  South,  has  been 
reflected  in  all  braiidu's  of  cotton  t^ood.s.  Prices  have 
strenj^thened  in  proportion  to  the  advance  in  the  raw  com- 


uiodlty  and  there  have  I.,  v  n  ,-,.  veral  up  and  down  niove- 
inents  to  the  market.  .VltlioiiKh  binlier  iiriccs  minht  jjcn- 
erally  be  regarded  as  a  hclj*  to  tlic  nianut'art  urcr,  tbcre 
.seems  to  bt<  little  iliccrf illness  over  liie  situation,  as  maiii 
manufaitiirer.s,  who  ait'  running  on  narrow  margins  them- 
,st'lves,  ft'cl  tliaii  the  coiisumin};  public  will  be  unable  or  un- 
wiilint;  to  absorb  and  understand  any  blgher  iirlces  at  the 
pri>.seiit  time.  Ki-tail  ciiiles  continue  to  rejiort  trading  dull 
at  this  inter-season  period  and  the  return  of  warm  weather 
has  set  back  the  opening'  of  active  Fall  buying'  by  tlie  con- 
sumer, wlikli  wa.s  c.\|)c«ted  to  start  diirinj,'  the  week.  Ue- 
tailers  are  still  sus|)i(ious  of  (Icvelopmcnl.s  and  a|)pear  to  be 
wailiiiK  for  the  m-xt  move,  slocking  their  slielves  only  on 
the  narrowest  margins  that  will  enable  them  to  commence 
the  season.  Prices  in  retail  circles  luive  not  yet  been  ad- 
Justed  to  a  normal  basi.s  and  there  is  still  com|)laint  from 
maiiiifactiirers  that  Ir.idc  will  never  be  restoreil  (o  its  old 
time  condilion  until  retailers  can  see  the  necessity  that  con- 
fronts them  at  tills  time  to  restore  to  the  purcbaser  the 
value  of  bis  money  in  buying  power.  The  coming  Fall  sea- 
son is  the  trying  time  In  the  opinion  of  those  who  are  other- 
wist'  optimistic  over  the  outlook  for  next  year's  trading 
tbouKb  doiiblfiil  of  the  coiisiiiii|)lion  for  the  coming  months 
of  the  Winter. 

DOAIKSTK;  cotton  (JOODS.— There  have  been  strong 
fluctuations  in  cotton  Koods  throuKliout  the  week  and  prices 
have  been  generally  advanced  in  conformity  with  the  ad- 
vance' in  the  price  of  cotton.  Most  of  the  movement  has 
been  in  an  upward  direction,,  but  at  the  .same  time  the  .set 
backs  in  the  lotton  iiiaikct  have  been  clo.sely  reflected  in 
jirice.s.  Hiiyinu  has  conliiun'd  in  the  face  of  this  advance 
and  alth()ii;;li  it  has  been  restricted  as  a  whole  some  of  those 
in  the  market  apparently  felt  that  there  was  a  logical  rea- 
son for  the  ailvance  and  have  offered  orders  for  future  de- 
livery at  ))revailin,i^  ])rices.  Owing  to  the  croj)  condition 
rejiorts  and  the  uncertainty  prevailing  in  the  iiulustry  these 
future  orders  hav(>  been  generally  refused  ami  some  manu- 
fa<-turers  li!iv(>  withdrawn  their  linc?s  from  .sale.  There 
has  been  a  falling  off  in  exi)ort  order.s,  and,  provided  cotton 
continues  its  upward  climb  this  section  of  the  trade  expects 
to  see  their  business  vanish,  for  the  time  being  at  least,  as  it 
is  felt  that  higher  jirices  added  to  adver.se  (>xcbange  condi- 
tions will  c()iiii)letely  do  away  with  any  export  buying. 
Certain  mills  already  have  on  band  sufficient  orders  for 
export  demand  to  keep  them  busy  for  some  time  to  come. 
While  orders  for  future  delivery  are  being  generally  dis- 
regarded pending  some  stabilizing  of  the  prices  other  mills 
have  b(>eii  unaffected  by  the  advance,  having  already  orders 
for  their  next  two  months  output.  Gray  goods  have  been 
very  active  and  sheetings  have  been  in  demand  by  large 
buyers.  In  the  gray  goods  38-inch  G4  x  64's  are  held  at  5M>c 
and  39-inch  GS  x  72's  are  selling  at  OTiC,  and  while  there  is 
more  demand  for  narrow  goods,  30-inch  80  x  80's  are  quoted 
at  121,4c.  Three-yard  sheetings  are  .selling  at  9%c  and  the 
four-yard  at  56  x  GO's  at  8%c.  Ducks  and  drills  have  re- 
mained steady  and  there  is  increased  demand  for  both. 

WOOLEN  GOODS.— The  dress  goods  section  of  the  mar- 
ket has  remained  very  quiet  throughout  the  week.  In  fact 
the  outlook  for  the  Fall  season  is  not  as  encouraging  as 
might  be  expected  and  there  is  continued  idleness  among 
cutters,  who  are  awaiting  for  order.s.  The  opening  of  the 
Spring  1922  season  in  this  section  has  been  predicted  for 
various  dates,  but  it  is  generally  understood  that  some  of 
the  larger  houses  are  not  anxious  to  push  their  offerings 
forward  until  something  definite  has  been  done  with  regard 
to  Fall  requirements.  Probably  the  oi>euiugs  may  be  ex- 
pected around  October  1,  as  by  that  time  most  of  the  busi- 
ness that  may  be  expected  will  be  under  contract  or  out  of 
the  w-ay.  Dress  goods  buyers  are  still  showing  the  disposi- 
tion that  has  proved  so  annoying  to  the  trade,  that  is,  they 
are  waiting  for  the  last  minute  to  place  orders  and  expect  to 
profit  by  the  experience  which  they  may  gain  from  the  early 
iudications  of  taste  as  shown  by  early  Fall  buying.  The 
uuseasoual)ly  hot  weather  the  present  week  has  served  as 
a  drawback,  delaying,  as  it  did.  many  stores  that  expected 
to  feature  Fall  goods  during  the  week.  The  men's  wejir 
section  has  also  remained  very  quiet.  The  feature  that  is 
being  watched  with  most  interest  just  now^  is  the  convention 
to  be  held  at  Rochester  by  the  National  Association  of  Re- 
tail Clothiers  September  10-28.  which  will  be  attended  by 
representatives  of  many  of  the  lar,ger  manufacturers  as 
well  as  retailers. 

FOREIGN  DRY  GOODS.— Burlap  has  retained  a  quiet 
and  steady  level  and  there  have  been  little  developments  of 
importance.  All  advices  from  Calcutta  show  the  market 
there  firm,  the  crop  good,  and  the  mills  still  running  to  cur- 
tailed production.  While  there  has  been  no  increase  in  price 
the  demand,  which  has  strengthened  recently,  has  been  well 
maintained  ami  bag  manufacturers  and  traders  are  st.U  in 
the  market  for  fair  amounts.  At  present  lightweight  spot 
burlaps  are  quoted  at  3.70c  and  heavies  at  4.70c.  Futuivs 
have  not  been  active  at  any  time  during  the  week  ami  are 
unchanged. 

Increased  activity   is  apparent   in  the  linen  situation  in 

is  country.  Many  of  the  importers  returning  t'l-oui  Furoik' 
have  reported  comlitituis  there  as  most  unfavorable  as  it>- 
gards  anvlhing  lik««  a  normal  supply,  and,  probably  actlns 
on  such  reports.  dt>alers  throughout  the  country  aiv  entei^ 
iiig  the  market  for  their  supplies. 
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NEWS   ITEMS. 

Michigan.— Special  Sesifinri  of  Lc<iisl(jl.urr.  Maij  he.  CnUed 
1.0  Authorize  the  Issuance  of  More  Bonds  to  Couiplele  Soldiers' 
Bonus  Paifmenls. — AniioiiiKMMiiout  by  Stato  AiuHlor  ().  B. 
Fiilhir  Tiins(l!i.y  tluit  tli(i  .1|;:{(),(K)(),()()0  bonus  ])<)ti(1  issuci  iniiy 
fall  $(),()()(),()()()  short,  of  Hi"  siiiii  rcciiiircd  to  i)iiy  all  llio  cljuiiis 
that  hav(^  b<>(<n  filed,  said  a  spocial  disi)at(^!i  to  liio  l)<itroit 
"Froo  Pross"  datod  Auf^.  M),  gavo  riso  to  Iho  prosixict.  of 
another  special  session  of  the  legislature  and  another  bond 
oleotion. 

"Honus  piivinonts,"  continuod  tlio  dispatoh,  "havo  iMwti  in  proKi-dSS  only 
about  a  month  and  a  lialf  DurinK  (liat  I  inio  only  alxiul  10, (10(1  cIk^cUs  havci 
boZ  mallod.  an  approxlinato  oxpondKuro  of  $S.()0().0()()  Hlalisli.-s  Indl- 
cato  that  thcro  arc  175.000  votorans  in  MIohlRan  Their  tolal  coinpcMis:!- 
(ion,  Audltor-Gonoral  Puller cstiniatod.  would  amount  to  aboul  ^(i.OOO.OOO. 

Action  is  Urged. 

"After  ropeivinK  the  Auditor-CiMioral's  report,  Oovornor  Croosbeck 
Immediately  urpod  the  Adminislradvo  Hoard  to  take  dofiniie  aodon  prc- 
parator\'  to"  raisinK  the  additional  money  needed. 

Tja( o  "Tuasday  niKht  (lovernor  (iroesbeok  was  not  in  his  office,  but  his 
Secretary,  Major  Duff,  declared  that  the  Governor  appeared  to  believe  that 
another  constitutional  amendment  would  be  required  to  raise  adilitional 
.*()  000  000  for  bonus  pavmimts,  since  the  oriKinal  amendment  which  w.is 
pa-s.sed  called  for  only  .$30,000,000.  Obvioasly  this  would  mean  another 
special  session  of  the  LoRislature 

There  appears  to  be  considerable  concern  In  the  ftiinds  of  both  Governor 
Grocsbock  and  Attornev-General  Fuller  as  to  the  leK.ility  of  the  LeRLsIature 
callinpr  a  special  State  election,  and  a  thorous;h  inv&stinaliou  into  this  phase 
of  the  question  will  be  made  during  the  next  few  days 

"In  the  event  that  it  is  finally  found  that  the  LeKisIaturo  cannot  order  a 
special  election,  the  Governor  will  attempt  to  divert  St). 000. 000  from  some 
other  State  fund.     This  would  be  repaid  by  the  1923  Legislature. 

Get  .?1,5.  For  Each  Month. 

"The  Strom-Dacey  bill,  which  was  passed  at  the  first  special  session  of 
the  Legislature  following  adoption  by  the  voters  of  the  Aldrich  amendment 
to  the  State  constitution,  provides  that  residents  of  Michigan  who  served 
in  the  great  war  shall  be  paid  $15  for  each  month  or  major  fraction  of  a 
month  of  service 

"To  meet  these  payments  the  State  has  issued  bonds  in  the  sum  of 
$30.000. (3oo  At  the  time  the  amendment  was  adopted  it  was  thought 
that  this  sum  would  be  sufficient  to  meet  the  claims  of  all  the  service  men 
and  women  in  the  State 

"Following  the  passage  of  the  Bonus  Enabling  Act  it  was  discovered  that 
bonds  had  not  been  specifically  exempted  from  taxation  in  Michigan,  so  a 
second  special  session  was  called  and  this  oversight  corrected.  Payment  of 
bonuses  began  about  July  15-" 

New  York  State. — Court  of  Appeals  Rules  Soldiers' 
Bonus  Act  is  Unconstitutional. — The  decision  of  the  Appel- 
late Di\ision  of  the  Supreme  Court,  Third  Department, 
rendered  .June  20,  that  the  Soldiers'  Bonus  Act  is  Constitu- 
tional—V.  112,  p.  278.5  &  V.  113,  p.  315— was  reversed  by 
the  Court  of  Appeals  on  Aug.  31  by  a  vote  of  5  to  2.  Judge 
Andrews  who  wrote  the  prevailing  opinion  in  which  Chief 
•Judge  Hiscock  and  .Judges  Hogan,  McLoughlin  and  Crane 
concurred,  holds  that  the  act  is  clearly  a  gift  of  the  credit 
of  the  State  unless  it  is  a  payment  of  some  obligation  which 
the  States  owe.  He  contends  that  the  bonus  is  not  the  pay- 
ment of  an  obligation  to  the  soldiers  from  the  State.  The 
claim,  if  any,  is  against  the  Federal  Government.  The  text 
of  the  opinion  is  not  yet  available.  A  special  dispatch  from 
Albany  to  the  New  York  "Times"  dated  Aug.  31,  said: 

The  Court  of  Appeals  ruled  to-day  that  the  State  law  providing  for  the 
payment  of  a  soldiers'  bonus  is  unconstitutional,  on  the  ground  that  it 
lends  the  credit  of  the  State  for  the  benefit  cf  individuals.  Five  judges 
concurred  in  the  decision  and  two  di.ssented. 

Judge  Andrews  wrote  the  prevailing  opinion,  in  which  Chief  Judge 
Hiscock  and  Judges  Hogan.  McLoughlin  and  Crane  concurred.  Judges 
Cardozo  and  Pound  dissented  in  separate  opinions. 

The  action  was  brought  to  the  court  on  an  appeal  from  the  decision  of 
the  Appellate  Division,  which  upheld  the  constitutionality  of  the  State 
bonus  bond  is.sue  for  $4.5000.000.  After  the  bond  sale  Cornelius  G. 
I'ug.sley.  President  of  the  Westchester  National  Bank  of  Peekskill.  who  bid 
for  .'^2.5.000  of  the  bonds,  refused  to  take  them  and  State  Controller  James 
A.  Wendell  brought  the  action  to  compel  him  to  accept  them. 

In  di.scussing  the  intent  of  the  Bonus  act.  Judge  Andrews  said: 

"The  logic  of  this  opinion  is  not  that  the  Legislature  is  unable  to  aid  the 
wounded.  We  cannot  too  clearly  emphasize  at  the  outset  of  om*  discussion 
that  this  act  is  not  an  act  to  restore  to  health  and  usefulness  tho.se  who 
became  disabled  in  the  performance  of  their  duty.  To  do  this  is  a  sacred 
trust.  Every  human  impurse  prompts  us  to  its  full  accomplishment. 
Neglect  here  spells  disgrace. 

"Yet  by  this  act  help  for  the  wounded  is  at  least  postponed.  For  them 
as  a  class  nothing  is  done.  AVhat«ver  right  the  State  mav  have  to  use  its 
moneys  in  making  these  the  subject  of  first  and  devoted  consideration,  this 
right  finds  no  expression  in  the  present  statute.  The  wounded  are  not  a 
reason  or  a  ground  for  its  enactment." 

Seen  Danger  in  Piling  Up  Debt. 

Judge  Andrews  pointed  out  the  danger  of  piling  up  debt  for  future  genera- 
tions to  pay. 

"Great  expenditures  may  be  lightly  authorized."  he  wrote,  "if  payment 
Is  postponed.  To  place  the  burden  on  our  children  is  easy.  Nor  do  we 
scrutinize  .so  closely  the  expenditures  to  be  made  if  that  is  done.  The  pres- 
sure which  will  come  when  the  obligation  matures  is  ignored. 

"Cons'ious  of  this  human  weakness,  to  guard  .against  public  bankruptcy. 
the  people  thought  it  wise  to  limit  the  legislative  power.  The  courts  must 
see  to  It  that  their  int.entions  are  not  frustrated  or  evaded.  And  this  is 
true  even  if  (he  action  questioned  seems  to  be  approved  bv  the  voters." 

Judge  Andrews  holds  that  the  act  in  question  is  clearly  agift  of  the  credit 
of  the  State  unless  It  is  a  payment  of  some  obligation  which  the  States 
owe  Tie  insists  that  the  bonus  is  not  the  payment  of  an  obligation  to  the 
.v>ldiers  from  the  State.  The  claim,  if  any,  he  asserts,  is  against  the 
Fe<leral    ijrivernment. 

"And  that  (;overnment  recognizes  it,"  writes  Judge  Andrews.  "In 
payment  of  If.  it  fjronoses  to  appropriate  an  amount  estimated  at  between 
p.OfcO  000,000  ar.d  *.',. 000.000, 000.  Thus,  and  thus  onlv.  <an  everv  one. 
In  whatever  State  be  rnay  reside,  receive  an  equal  reward  for  equal  service. 
And  when  the  time  comes  for  this  distribution.  New  York,  as  a  part,  of  the 
li".  '^♦at^'S.  will  bear  a  viry  large  proportion  of  the  total  expense  involved. 
F.ut  under  i,hl«  act  It  will  b<*ir  a  double  burden.  Its  citizens  will  pay  twice, 
once  for  tlu;  State,  once  for  the  Nation," 

Views  of  the  Xfinoritu. 

Jud'/e  f  Jardozo  In  his  dlKsenting  f)plnlon  deelarr'S  that  the  claim  of  soldiers 
whether  wounded  or  not,  for  the  bonus  is  founded  on  a  moral  obligation,  and 
that  therefore  the  credit  of  the  Htat.*-  is  not  giv.in  away  for  nothing. 

Judge  iv.unrl  holds  (hat,  the  credit  of  the  Stat/'  is  nr.t  given  awav  under 
?I!X  .u'.""'^l '■'"'■'■,"    '?'"'■'■  ""'y  'f""  'credit  of  the  bf.ndholdcrrs  is  Involved, 
dnd  that  nothing  ]h  given  away  exf^^pt  the  money  of  (,!)<•  HCite 
/./...It*'"  ',?"'''""'■'■  •'*""'-•»  A.  Wendell,  w^mmcntlng  on  the  decision  of  the 

-M,'!:,ll  ''"!"'■  ''<'J"-<:'U'<1  that  a  law  approved  by  a  po[)iil;.r  majority  of  over 
/OO.OOO  voted  or  the  ,„;,t,l-.  and  ena.tx^d  for  such  a  r.rallv  meritorious  pur- 
pose yhoiild  have  to  be  deelared  iirieon.srKiitional  by  tlie'Coijr(.  of  App<-als, 
I  ni:  d»*-|«lon  or  the  eoi/r(,  nr.t  only  roniiH  iih  n  great  siirprl.s"  (o  ine  but  IIT)- 
w;(«  complete  arrangements  In   the  Hl.uu-   Controller's  office  for  the  earlv 


handling  of  the  Iioiiiih  thnnigh  [)a.vinentH  to  dlnabled  veleraiiH  and  olhem 
(lilt  or  the  Kinking  fund  moneys  on  hand.  Tin-  f.-lnUIng  rundH  wiir<;  to  have 
been  r(!iiiiburMe(l  when  the  l)oiid«  were  iii:irket4!i|." 

Meiiibi>i's  of  (he  lloniis  CominlHslon  are  not  wKlioiit  liofie  that  when 
(he  LeglNl.'ililre  mee(H  In  .lanu.'iry  It  will  m.ike  Honie  provlHlon  to  i)ay  the 
i)oiiils  of . '810  .1  iiiriiitli  to  e.ieli  soldier  who  sirrved  In  the  World  VV.ir.  Attor- 
ney (ieiieral  Newton  said  that  a  coneiiiTenl  resolution  could  be  Niibmltted 
(o  the  l<eglsl.iture  In  lUSJ,  eotilil  be  .ipprovud,  given  to  the  I<vKlNlalur«)  of 
1023.  a>i<l  HUbinlt.ted  (ii  the  people  In   1023. 

H  was  also  pointed  out  that  (he  MtKlslaturo  could  aul,horl7.n  a  direct  Btate 
t;ix    for    the  ainouiit    of  the   bonus. 

The  lloniis  < 'oninii.sslon  will  not  go  out  of  biislnesH  for  Bonie  time  yet, 
.\t(()riie,y  (ieiier.il  .1.  Leslie  KIneald  said  to-night.  It  will  notify  all  veterans 
living  oiit  of  the  S(a((!  ;ibout  20,000 — of  the  action  of  the  court,  afi<l  a|.«o 
(he  Legion  posts  of  the  H(a(,e. 

BOND  CALLS  AND  REDEMPTIONS. 

Omaha,  Neb.  Bond  Call.  —Funds  will  bo  at  tlio  Fiscal 
Agtuicy  (Koddize  Bros.)  in  New  York  ('ity  on  Nov.  1  for  the 
paynicnt  of  tiic  following  ■')|^%  stn!t^t-iirr|)r()V<!tnciit  bonds 
of  tli(»  Village  of  Dundee,  in  tlit!  denomination  of  -S-'jOO  each: 
l)ls(.  No.3ri,Nos.  1  to,''),incl  ,$l,OOOIDist  No  .1H.  Nos  4  to  7,  Inel  ,$2,000 
Dlst.  No  ;1H.  Nos  4  (o  12,  inci  ,  4  ,.'300  I  Dist  No  (iO,  Nos  4  to7,incl  ,  2,000 
Dist  No  42.  Nos  4  (o.'i,  inel  ,  l,000|Dls(  No  (is.  Nos  4  to  7,  Incl  .  2,000 
DiN(  No  ,''>4,Nos  ltoS,inel,  2..'')00IDist  No  (14.  Nos  4  U»  .0.  incl  .  1 .000 
Dist   No   .It).  Nos    1  to  7.  ine!  ,    2.000  |  DisI    No   (id.  Nos   4  to  r,.  Ind  .    1.00 

BOND    PROPOSALS    AND    NEGOTIATIONS 

this  week  have  been  as  follows: 

AGAWAM,    Hampden    County,    Mass. — BOND    SALE — Jackson    & 

Curtis  of  Boston  were  (lie  sueei^ssful  bidders  at  101  120.  a  basis  of  about 
4  80';  ,  for  an  issue  of  .'!t;2.')().0()0  .'i' ,  coujion  High  S<-hool  Loan  A<;t  of  1920 
bonds  Dcnom  .SI. 000  l)at<!  Sept  1  1021  I'rin  and  semi-ann.  int. 
(M.  &  S  )  pavable  a(,  the  Old  Colony  Trust  (k)  of  Hoston  Due  yearly  on 
Sept.  1  as  follows:  .'Jl.'}, 000  from  1922  to  19.31.  incl  ,  and  .$12,000  from  1932 
to  1941,  incl  These  bonds,  the  official  circular  says,  are  exempt  from 
taxation  in  Massachusetts,  and  will  be  engraved  under  the  supervision  of 
and  certified  as  to  their  genuineness  by  the  Old  Colony  Trust  C^o.,  Hoston, 
Massachusetts.  This  trust  company  will  further  certify  that  the  legality 
of  this  issue  has  been  approved  by  Storey,  Thorndike,  Palmer  &  Dodge 
of  IJoston,  Mass  ,  a  copy  of  whose  opinion  will  accompany  the  IjoncLs  when 
delivered,  without  charge  to  the  purchaser  All  legal  papers  incident  to 
this  issue,  together  with  an  affidavit  certifying  to  the  proper  execution  of 
the  bonds,  will  be  filed  with  the  Old  Colony  Trust  Co.,  where  they  may  be 
inspected. 

Financial  Statement,  July  1  1921. 

Valuation  for  1919,  less  abatements $4,493,000  00 

Valuation  for  1920,  less  abatements 4,995,930  00 

Valuation  for  1921,  less  abatements 5,203,340  00 

Gro.ss  net  valuation  for  three  years $14,692,270  00 

Average  valuation 4,897.423  00 

3%  of  average  valuation 146,922  70 

Total  debts  of  all  kinds  incurred  and 

outstanding $178,000  00 

*Debts  auth.  but  not  yet  incurred.  _  285,300  00 

— ^.$463,300  00 

Less  debts  outside  of  debt  limit: 

Wat«r  Debt  Act  1905,  Chap.  353. .   $26,000  00 

Water  Debt  Act  1913,  Chap.  192.  _     72,000  00 

Water  Loan  Act  1917,  Chap  239..     22,000  00 

This  issue  outside  debt  limit 250,000  00 

• 370,000  00 

Net  debt _•_..  93,300  00 

Borrowing  capacity  as  of  July  1  1921 .$53,622  70 

♦Amount  of  present  loan  included $250,000  00 

Population  (1920),  5,023. 

ALBANY,  Shackelford  County,  Tex.— BOND  ELECTION.— On 
.Sept.  12  the  $100,000  67c  water-works  bonds — V.  113,  p.  751 — will  be 
voted  upon. 

ANGELINA  COUNTY  (P.  O.  Lufkin),  Tex.— BONDS  VOTED.— At 
the  election  held  on  Aug.  20 — V.  113.  p.  752 — $1,142,500  5}4%  bonds  were 
voted  by  1,917  to  559.  Date  of  sale  undetermined.  John  F.  Robinson 
is  County  Judge. 

ANNONA   INDEPENDENT   SCHOOL  DISTRICT   (P.   O.  Annona)  ' 
Red  River  County,  Tex. — BOND  OFFERING. — S.  A.  Fuller,  .Secretary 
Board  of  Education,  will  receive  sealed  bids  at  once  for  the  $35,000  5% 
school  bonds,  recently  voted. — V.  112,  p.  866. 

ARIZONA  (State  of).— OPTION  REPUDIATED.— The  Arizona  News 
Service,  in  a  telegram  sent  to  us  under  date  of  Aug.  31.  says:  "The  State 
Loan  t'ommission  on  Aug.  31  adopted  a  resolution  repudiating  the  option 
heretofore  given  to  E.  H.  Rollins  &  Sons,  Harris  Trust  &  Savings  Bank  and 
Bankers  Trust  Co .  of  Denver  for  the  piu-chase  of  any  issue  of  tax-anticipation 
bonds,  issued  against  taxes  levied  the  first  half  of  the  fiscal  year  commencing 
July  1  1921.  This  option  was  executed  at  the  time  of  purchase  of  a  previous 
issue  by  the  above  account.  Option  covered  6li%  one  year  boncls  at  par 
l&ss  1  j'-i  % .  The  (California  Company  bettered  optional  price  and  urged 
repudiation.  At  the  suggestion  of  the  Loan  Commission,  the  Attorney- 
General  rendered  an  opinion  finding  technical  objection  to  option,  which 
was  the  basis  of  the  Commi.'^sion's  action  adopting  resolution. 

"The  resolution  also  provides  for  the  sale  of  $1,000,000  tax-anticipation 
bonds  on  Sept.  10  at  2  p.  m. 

"The  holders  of  the  option  have  exercised  the  same  within  proper  time  and 
form  and  assert  their  rights  thereunder." 

AUGLAIZE  COUNTY  (P.  O.  Wapakoneta),  Ohio.— BOND  SALE.— 
The  $53,000  6%  bonds  offered  on  Aug.  29  (V  113.  p  672)  were  sold  to  the 
Provident  Savings  Bank  &  Trust  Co  of  Cincinnati  at  100  02.  a  basis  of 
about  5  99%  Date  Aug.  1  1921  Due  $1,000  on  March  1  and  Sept.  1 
1922  and  $1,500  each  six  months  from  March  1  1923  to  Sept.  1  1938,  incl. 

BANCROFT,  Coos  County,  Ore. — BOND  SALE.— On  Aug.  19  the 
U.  S.  National  Bank  of  Eugene  was  awarded  $43,066  78  improvement 
bonds. 

BARBER  COUNTY  SCHOOL  DISTRICT  NO.  62  (P.  O.  Hardtner), 
Kan. — BOND  S.-XLE  — IJornoii  U  Branch  was  awarded  on  Aug.  20  at  98 
•$35,000  (i'/o  .school-buihling  bonds.  Donom  $500.  Date  July  1  1921. 
Int   J    &J.      Due  serially  from  1922  to  1935.  incl. 

BARBERTON,  Summit  County,  Ohio.— BOARDS  NOT  SOLD —The 

three  issues  of  6%  imi)rovcment  bonds,  aggregating  $36,400.  which  were 
off<Ted  on  Aug.  30  (V.  113,  p  872) ,  were  not  sold  as  no  bids  were  submitted. 

BAYARD  SCHOOL  DISTRICT  (P.  O.  Bayard),  Morrill  County, 
Iowa. — BOND  SALE.~-Thv>  White  Phillips  Co.  of  Davenport  has  been 
awarded  $34,900  (>';,  school  bldg.  bonds. 

BELLEFONTAINE,   Logan   County,   Ohio.— BOJVDS  NOT  SOLD.— 

The  four  issutw  of  V>'/„  bonds,  aggregating  $17,793.  which  were  offered  on 
Aug    29  (V.  11.3,  J)    7.')2)  wore  not  sold  as  no  bids  wore  submitted. 

BELMONT  COUNTY  (P.  O.  St.  Clairsville),  Ohio.— rtO.VO  OFFER- 
ING.— Arch  T.   h'ogle.  County  .\uditor,  will  receive  .scaled  propos;ils  until 
12  m.  Sejit.  12  for  the  following  6',',  bonds  aggrtgating  $71,(000. 
$29,600  bond.s.      Denoni.    I    for  .$4,600  and  5  for  .$5,000  each.      Due  each 
six  months  as  follows:   $1,600  Mar.  1  1925  and  .$5,000  from  Sept.  1 
1925  to  Sept.   I    1927.  incl. 
44,400  bonds.      Ih^noni.  .'10  for  .$1,000  (sich  and  18  for  .$800  eacJi.     Due 
each  six  months  as  follows:    .$3,000  from  Mar.   1    1924  to  .Sept.   1 
1928.   liKl.,   and  $2. -100  from   Mar.    1    1929  to  Sept.    1    1931.   incl. 
Da((!  Sept,.   I    1921.      I'rin.  and  .seini-ann.  int.   (M.  &  S.)  p.iyahle  at  the 
f;oun(y  Triiasiirer's  office.     Cert,   chock  for  5%   of  the  amount    bid   for, 
payable  to  the,  ;il)ov(  Auditor,  required.      Purchaser  to  pay  accrued  interest. 

BELVEDERE,  Mnrin  County,  Calif.— BOND  SALE.— The  $16,000 
Belvedere  Cove  luircha.se  bonds,  recently  voted — V.  113,  p.  752 — have 
been    sold. 
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BENTON  COUNTY    P.  O.  FuwUri,  Iwxd.  -BOXUOFI-KHlXa.      Kiank 

'      '••■■-     '  ' r         •     •     ■      '  ■  ' '    ■■■         ■■.     S'pi     7  for 
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I  ,  I  i  p    111    each    nix 

inLiiili.,  iii,m  .\t.i  .    l„   I'JJJ   uj  .N  n      I,)   IW.ll.  im  1 . 

BLOUNT  COUNTY    P.  O.  Maryvillei,  Tenn.      HO.V/J.S  XOT  SOLI) 

Ni)  till-  Will  luailc  nil  .\iiK    Jtl  of  llic  1550  ()()()t)' ,   sihool  fxiiuls        VI  I  .I,!)  7.'>'_'. 

BONNEVILLE  IRRIGATION  DISTRICT  (P.  O.  Bountifuli,  Davia 
County,  Utah.  /K>.\7>S  VUTKU.~On  Aug.  15  the  $125,000  boiids  — 
\  .    W'A,  p.  ttoO-wnre  vottid 

BOWlINi  I    County,    Ohio.-     HOM)    Oft'HHISC. 

<■      V     I'.iMi  will   icctisc   M-ahil   pir pcsitl.s  uiilll    I'J  in. 

>ei)l.    HI    fill     ,  .lii>i<    lioiuls        n<'ii<:iii.    StioO.       Dale   Si|>l .    1 

ia21.  Int  .M  AS.  Due  III  L'50  s,.|)t  1  lO.'d  ami  $3,250  Sept .  1  19.11. 
<>rt  check  fi;i  S'",  of  the  uiiiouni  hid  for.  payahle  to  the  City  Trciisuiei" 
ri'iiuired        l'iiich;is.r  to  pay  accilleil  iliteiesl. 

BRENT  AND  PROWERS  COUNTIES  JOINT  CONSOLIDATED 
SCHOOL  DISTRICT  NO.  13  (P.  O.  Wiley,  Colo.  BOXDS  UKFEATKIi. 
-  Keceail.v  $liMi  0(10  ti' ,'  schiMil  tiuildiiit!  Ixiiid.s  were  defeatod.  Tlic.sc 
hi)iid>  were  .-.old  to  the  International  'IVitst  Co.  of  Denver,  subject  to  IxiiiiR 
sauitioned  iiv  Ihe  voters.  The  notice  of  election  and  sale  was  Kiven  In 
v.  Il:<.  p    100. 

BO\D  SALE. — The  Inlemational  Trust  Co.  of  Denver  has  pur<-hased  an 
issue  of  $7,K00  6";,  10- 20  year  lopt.)  fundintJ  tH)nds.  which  was  recently 
voted 

CALHOUN  COUNTY  (P.  O.  Pittsboroi,  Miat.-  CORK  HCT I  OX.  ~ln 
:iii  item  which  appeared  in  V.  IIS.  t>  752.  we  reported  that  this  county  hatl 
sold  .$.iO 000  i-oatl  bundf ,  hut  we  have  since  been  advised  that  the  report 
was   iiiccrrcct 

CAMPBELL    COUNTY    fP.    O.    Jacksborol,   Tenn.-  BOXIi   OFFKR- 

I X<:  — C.  C  (iuy.  Clerk  of  County  Court,  will  receive  sealed  bids  until 
11  a  in.  .Sept.  (i  for  S.ioO.OOO  »'[.  coupon  roi»d  iMMids.  Date  .May  1  1021. 
Prin.  and  semi-ann.  int.  payahle  at  the  Chase  National  Hank.  .N.  >'.  Due 
May  1  1951 .  Certified  check  for  $1 .000.  payable  to  AV.  II .  Archer,  triislw, 
required. 

A  like  amount  of  bonds  was  reported  as  sold  in  V.  112.  p.  2titiO. 

CAMBRIDGE,  Middlesex  County,  Mass.  —  BOXI)  OFFKRIXC  — 
Henry  K.  1-than.  City  Treasurer,  will  ni-eive  sealed  proposals  until  12  ni. 
Sept     12  for  Ihe  followirc  tax-free  M-rial  coupon  bonds. 

.Si.S7. 000  strict   bonds.      Due   SI2.000   veatlv   on   Oct.    1    in    1922   and    192,'j 

and  $11,000  on  Oct.  1  in  1921.  1925  and  1926. 

20.000  street  bout's.     Due  S-1.000  vrarlv  on  Oct.  1  from  1922  to  192fi.  incl. 

10.000  stnvt  bonds.     Due  $2,000  yearly  on  Oct.  1  from  1922  to  1920.  incl. 

55  000  additional   departmental  eouipment  bonds.     Due  $11,000  yearly 

on  Oct.  1  from  1922  to  192<).  incl. 
IS. 000  school  hou.sr  bonds.     Due  $2,000  ycarlv  on  Oct.   1   from   1922  to 

1930.  incl. 
32.000  sirtvt  bonds.  Due  $21,000  on  Oct.  1  in  1922  and  1923  and  .$23,000 

vearlv  on  Oct.  1  from  192-1  to  1931.  incl. 
45.000  buildint;  bonds.     Due  $3  000  vearly  on  Oct.  1  from  1922  to  1926, 
incl..  and  $2,000  yeflrlv  on  Oct.  1   from  1927  to  19-11,  incl. 
."19.000  water  bonds.      Due  $1 1 .000  yearly  on  Oct.  1  from  1022  to  lO.vO,  incl. 
60.000  sewer   construction    bonds.      Due  .$2,000   yearly   on   Oct.    1    from 

1922  to  1951,  incl. 
45.000  sewer  separate  system  bonds.     Due  $1,500  yearly  on  Oct.  1  from 
1922  to   1951.   incl. 
Denomination  of  all  issues  except  the  last  is  $1,000  each  and  the  $45,000 
sewer  separate  system  bonds  is  in  denominations  of  $1 .000  and  $500  each. 
Date  Oct.    1    1921.     Bidder  to  name  interest  rate.     Semi-annual  interest 
payable  at  the  First  National  Bank  of  Boston.     The  official  advertisement 
sr.ites  that  the  above  named  bonds  are  exempt  from  all  Federal  income  and 
Massachusetts   State   Income   taxes:    are   issued   under   the   supervision   of 
the  First  National  Bank  of  Boston  and  their  legality  approved  by  Ropes, 
rirav.  Bo.vden  &  Perkins,  whose  opinion  will  be  furnished  the  purchaser. 
Bids  for  the  entire  lot  only  will  be  considered. 

CANTON,  Saint  Lawrence  County,  N.  Y.—BOXD  ISSUE.— W.  N. 
Beard  of  Canton  was  the  successful  bidder  at  par  for  6s  for  an  issue  of 
$-1,000  bonds  offered  on  Aug.  9.     There  were  no  other  bidders. 

CANYON  COUNTY  SCHOOL  DISTRICT  NO.  46  (P.  O.  Parma), 
Ida. — BOXD  SALE. — The  State  has  purchased  $36. .500  6%  school  bldg. 
bonds.     These  bonds  were  mentioned  in  V.  113.  p.  652. 

CARBON  COUNTY  RURAL  SCHOOL  DISTRICT  (P.  O.  Red 
Lodge',  Mont. — BOXD  OFFFRIXG. — Until  S  p.  m.  Sent.  10.  Florence 
Mcintosh,  (^lerk,  will  receive  sealed  bids  for  $40,000  6'>  bonds.  Denom. 
$1,000.  Int.  J.  &  J.  payable  at  office  of  County  Treasuicr.  Due  1940. 
redeemable  1  year  prior  to  rest>ective  dates  of  maturity.  Cert.  cJicck  for 
10'~'c  payable  to  the  above  official,  required. 

CASS  COUNTY  (P.  O.  Lo=:ansport),  Ind.— BO.VD  OFFERIXO.— 
.T.  M.  McCoimick,  County  Treasurer,  will  receive  bids  until  10  ;i.  m. 
Sept.  5  for  the  following  road  bends: 

.*9.000  C.  E.  Keruiedy  et  al.  .Tack.son  Township  bonds. 

26.900  M.  W.  Burley  et  al.  Jeffei-son  Township  bonds. 

13,300  John  Y.  Robinson  et  al.  .Jefferson  Township  bonds. 

CASTRO  VALLEY  SCHOOL  DISTRICT,  Alameda  County,    Calif.— 

BOXD  ELECTIOX'. — Reports  say  that  the  Trustees  of  this  district  have 
set  Sept.   19  for  the  $37,000  bond  election. 

CATAHOULA    PARISH    ROAD    DISTRICTS,    La.— BOA'D     OFFER- 
IXG. — Until  2  p.  m.  Oct .  3  J.  B.  Fain.M'residenI  of  the  Police  .Jury  il'.  O. 
Jonesville)  will  receive  bids  for  the  followiiii;  .i' ;   bonds. 
$400,000  Road  District  No.  1  bonds.     Denom.  $1,000. 
220.000  Road  District  No.  2  bonds.     Denom.  $1,000. 

70.000  Road  District  No.  3  bonds.     Denom.  $500. 

Date  Feb.  1  1920.  Int.  F.  &  A.  Due  ye.irly  from  1921  to  1960.  iucl. 
Each  bid  must  be  accompanied  by  a  check  payal)le  to  above  official  for 
'2}->  ^c  of  the  amount  of  bonds  bid  for,  drawn  on  some  National  liank  doinic 
business  in  the  State  of  Louisiana,  on  some  solvent  chartered  State  Bank 
doing  business  under  the  laws  of  the  State  of  Louisiana. 

A  like  amount  of  bonds  was  reported  as  sold  in  V.  112.  p.  765. 

CENTER    SCHOOL    TOWNSHIP,    Hancock    County,    Ind.  -BO.VD 

OFFER 7. YG.—Ruf us  L.  Temple.  Township  Trustee,  will  receive  bids  until 
1.30  p.  m.  Sept.  17  at  his  office  in  the  Lee  C.  Thayer  UuildiUK  on  Kast  Main 
St.,  Greenfield.  Ind..  for  the  purchase  of  $25,000  6';  coupon  school  bonds. 
Denom.  $500.  Date  July  1  1921.  Int.  semi-ann.  Due  $2,000  vearlv 
on  July  1  from  1922  to  1933.  incl.,  and  $1,000  on  July  1  1934.  Cert,  check 
for  $500,  payable  to  the  above  trustee  required. 

CENTRAL  GAITHER  UNION  SCHOOL  DISTRICT,  Sutter  Coun- 
ty, Calif.— BO AT>  OFF fc'R/.VG.  Scaled  bids  will  lie  received  until  10  a.  m. 
Sept.  6  by  Albert  B.  Brown,  Clerk,  Board  of  County  Supervisoi-s  (1*.  O. 
Yiilja  City)  for  $38,000  6%  school  Iwnds.  Denom.  $1,000.  Date  Sept.  1 
1921.  Int.  semi-ann.  Due  $2,000  yearly  on  Sept.  1  from  1923  to  1941, 
incl.     Cert,  check  for  lO"";  ,  re<iuu-ed. 

CHAFFEY  UNION  HIGH  SCHOOL  DISTRICT,  San  Bernardino 
County,  Calif. — BOX!)  SALE  On  Aiic.  22  the  StO.OOO  ti' ,  lav-five 
bonds      V.    113.  p.  S72— wore  .sold  to  flic  C.ilifomia   Bank  of  l.ns   .VnKdes  ' 


1...  3.1,,...,,   „i  '  104  13)  and  interest,  a  basis  of  about  5.67' ,  Dale  July  12 

lii2(l.      Due  $10 OOO  yoarl.\    on   July    12   from    1947   to   l',)."iO  inclusive 

lllvih    Witter  Jt  Co              $4  1, 4.')t)  00  I  Flick,  Mai  tin  &  Co  4103>00 
C4)iiip     iiis.   Kiuid-.   41, 1 19  00  (iiizeiis  National  Hunk    -   4l!000  0(t 

I'ierce  i  Co         41  ,40S  00  I  DLslricI   Bond  Co    . .  40  K7K  0(1 

■           .IS    Kuch    Nat.  Hank    41,212  00  lOrtoii  Wolff  Co  10  700  00 

Will    H.  Slaats  Co         *410.i3.50| 

CHAUTAUQUA  COUNTY  SCHOOL  DISTRICT  NO.  37  (P.  O. 
Cedaucalei,  Kan*.  hOXlt  SALE.  On  Auk  29  $15,000  C.';  l.ldK  bonds 
were  .sold   lo  Vernon   II.   Branch  at  9«  ."iO       Denom.  J.'iOO.      Date  Seiit     1 

1921  lilt    J.  Si.  J       Due  yearly  from  1931  to  1U34.  Incl. 

CHATTANOOGA.  Tenn.  HO.\l)  OFF/'R/.Vt,".  -Sealed  bills  will  be 
received  uiiiil  I  I  a  in  Sept  12  l>.\  \U\  W.  Chuiiihliss.  Mayor,  for  $250,000 
ti',  lax-frw  'I'liblic  School  BdiuIs  of  Ihe  Cliv  of  Challaiiooi^a  of  19'>i 
No  :i.  ■  Deiiuin.  $1,000.  D.ui!  .Sept.  1  102U  I'rin.  and  si-inl-uiin  int.' 
payable  at  thti  Uuaraiily  TrURl  Co..  N.  Y.  Due  in  30  years.  Cerl  check 
for  $2  .'lOO.  payable  to  F  K.  Kosamcnd.  City  Treasurer,  reiiuired.  Bonds 
will  1)^  Issued  under  authority  of  Chapter  371  of  Ihe  I'rhate  Acts  of  the 
(ieiiei.il  \-.»'iitlilv  of  the  Sial,-  of  'l'i'iiiies.st>e  of  |92l  and  proceeds  will  l)e 
Used  e\cliislMly  for  public  .vlmul  inirposes.  lepfal  iipinioii  of  Caldwell  & 
Kuynioiitl,  AtturiieyH,  New  N'ork    will  be  furnlKhed  free  t,o  the  purchuiier. 

Finiimial  Slaliiiieiit. 

As-sesstd  values,  1920      ,         .     .  *S7,730,000 

Actual  values  (es(liiialed) I  :.'ll,IIOO,0()0 

Total  bonded  debt  (lul»  sinking  fund) .')  132.460 

KUKiliiiKilebt^       ... ., ...  None 

City  tax  rate ...  $125 

CHEYENNE  WELLS,  Cheyenne  County,  Colo.  BOX!)  SALE.— 
Hankei-s'  TiumI  Co  of  Denver  has  piuchasitd  $20,000  6';,  20  year  water 
Ixiiids 

CHIPPEWA  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  87 
(P.  O.  Clara  City),  Minn.  /^0^'/)  OFFEltI\(l.  O.  C  Schultz,  Clerk 
Board  of  Kducai  Ion.  will  receive  sealed  bids  iinl  il  K  p.  m.  Kept .  6  for  $4,000 
7'',  school  bonds.  D:itt)  Sept.  6  1921.  I'rin.  and  semi-ann.  Int.  (M  .  &  8.) 
payable  at  the  Clara  <Jlty  State  Bank,  Clara  Cily.  Due  HopI .  6  1924 
Oert.  check  for  $100,  payable  to  the  Treasurer  Board  of  Kducatlon.  required. 

CLAY  COUNTY  (P.  O.  Br.txil),  Ind.      BOX!)  SALE.      Of  the  4  Issues 
of  .")',    hinhwav    coiislruclloii  and  imi)roveriieiiL  bonds  offered  on  Aiij?.   2.5 
\'.    11.3,    p.   S73  —  the  foilowln*?   three  were  awarded   at   par  and   interesi 
as  folloMs: 

$19,tj00  awarded  to  J.  B.  Schloot,  Linlon.      Date  Juno  9  1921.      Due  .$9..S0 
each  six  months  from  May  15  1922  to  Nov.  15  1931  Inclusive. 
8.000  awarded   lo   Biazll   Trust  Co.      Dale  July  14    1921.      Due  $4,000 
each  six  monlhs  fiom  Mav   15  1922  (o  Nov.    15  1931   iix'l. 
35,600  awarded    to    I!r:i/il   Trust  Co       Date  July    14    1921.      Due   $I.7K0 
each  six  months  from  May  15  1922  to  Nov.   15  1931  incl. 
The  $32,240   bonds  were  not  sold. 

BOXD  OFFERIXG. — Thomas  W.  Swinehart.  County  Treasurer,  will 
receive  sealed  bids  until  11  a.  m.  to-dav  (Sept.  3)  for  $46,800  5':;  W.  A. 
Lambert  et  al..  Dick  Johnson  Township  bonds.  Donom.  $.')H5.  Date 
June  7  1921.      Int.  M.  &  N.     Due  $2,340  each  six  months  from  May  15 

1922  to  Nov.  15  1931.  incl.  Cert,  check  for  $500,  payable  to  the  above 
Treasuriir,  required.     Purchaser  to  pay  accrued  Interest. 

CLEARWATER  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif. 

— BOXn  S.-\LE.-  On  Aug.  29  the  (Mtizens  National  Bank  of  Los  AiiKelos 
wa.s  awarded  the  .$45,000  6',;  .school  lionds  V.  113,  p.  873— at  100. H8.  a 
basis  of  alxnit  .5  91'";.  Date  .\.UK.  1  1921.  Due  yearly  on  Aug.  1  as 
follows   «51 ,000,  1922  to  1926,  incl.,  and  $2,000,  1927  to  1946,  incl. 

CLIFTON  FORGE,  Alleghany  County,  Va. — BOXD  OFFERIXG.— 
Bids  will  l)e  receiverl  until  Scjit .  20  by  the  City  of  Clifton  Forge,  for  the 
purchMse  of  $100,000  6%  ''O-year  bonds.  Cert,  chock  for  $.500,  required. 
C.  1'.  Nair  is  chairman  of  Finance  Committee. 

COINJOCK  HIGH  SCHOOL  DISTRICT,  Currituck  County, 
No.  Caro. — BOXDS  XOT  SOLD. — No  s:ile  has  yet  been  made  of  an  issue 
of  .■*5,000  (i%  school  bonds  which  was  offered  on  Aug.  1.  Denom.  .$100. 
Date  Aug.  1  1921.  Prin.  and  semi-ann.  int.  (F.  &  A.)  pavable  at  the  Bank 
of  (nirrituck.  Mc.vock.  Due  on  Aug.  1  as  follows:  $1,200  in  1926,  1931 
and  1936  and  $1,400  in  1941. 

CLIFTON,  Passaic  County,  N.  J.—FIXAXCIAL  STATEMENT.— 
In  connection  with  the  offering  of  the  issue  of  6%  coupon  (with  privilege  of 
registration)  school  bonds  not  to  exceed  $124,000  for  which  bids  will  be 
received  until  8:30  p.  m,  Sept.  6 — V.  113.  p.  978 — the  following  financial 
statement  has  come  to  hand: 

Total  outstanding  bonds $698 ,900  00 

Water  bonds none 

Sinking  funds  and  bond  cash  acct  other  than  for 

water   bonds —     45,65144 

Net  bonded  debt - $6.53.248  56 

Floating   and   temporary   Indebtedness   (including  _ 

temporary  bonds) 30  <  .663  53 

Total  net  debt $960.912  09 

Less  amount  of  floating  or  temporary  indebtedness  to  bo  funded 

by  bonds  to  be  issued ---    124.000  00 

Bonds  to  be  is.sued:  School  bonds.  $124,000  (in- 
cluded above) .  • 

Net  debt,  incl.  bonds  to  be  is.sued  .. $836,912  09 

Asse.'i.ted  Valuations. 

Real  property,  including  improvements. .$18,908,112 

Personal   property --     4.297.450   

Total $23,205,562 

Tax  Rate. 

Fiscal  year.  1921,  $25  30  per  thousand. 

CORDELL,  Washita  County,  Okla.— BOXDS  VOTF/)^  Reports 
say  that  .'JoO.OOO  of  impt.  bonds  for  the  water  system  were  voted  at  special 
election  held  in  (\)rdell  l)y  a  vote  of  153  to  64. 

CORVALLIS,  Benton  County.  Ore.— BOXDS  XOT  SOLD.— The 
bids,  received  on  Aug.  22  for  the  SlO.OOO  6';;-  serial,  fire  apparatu.s  bonds, 
were  rejected  as  being  unsatisfactory.  The  City  Sinking  bund  will  prob- 
ablv  purchase  these  bonds.  .         .,,,,„         r.T^o 

The  above  corrects  the  report  given  in  \  .  113.  p-  978. 

CRAWFORD  COUNTY  (P.  O.  Meadville),  Pa.— BOXD  ELECTION.- 
\n  election  will  be  held  on  Sept.  20  to  vote  on  the  question  of  issuing 
$1,500  000  road  bonds. 

CRESCENTA   SCHOOL  DISTRICT,  Los  Angeles  County,  Calif. — 

BO\D  S  \LE  — On  Aug.  29  the  $18. ,500  6'';  school  Umils — V.  1 13,  p.  S73 — 
Avere  sold  to  the  Citizens  National  Bank  of  Los  Angelas  at  100.13,  a  bjisis 
of  aboVit  5  98'-;  .  Date  Aug.  1  1921.  Duo  $500  1922  and  $1,000  1923 
to  1940,  incl. 

CRESWELL,  Lane  County,  Ore.— BOADS  TO  BE  SOLD  LiXWLLY.— 
The  $10,000  7^7  coupon  wator  bonds  offered  on  Aug.  15 — \  .  113,  p.  752 — 
are  to  bo  sold  locally. 


payable  in  gold  at  the  office  of  County  Treivsuror.  Due  July  1  192l>.  All 
bids  other  than  bv  or  ou  behalf  of  the  State  Inard  of  laud  comiuissloners 
iiiusi  be  accompanied  by  a  certified  check  in  a  sum  e.»ual  to  2',  ot  ine 
amount  of  the  bonds  bid  for.  paya'^le  to  the  district  The  bonds  shall  not 
be  .sold  for  less  than  gO*";  of  their  par  value  and  accrued  imerivst  thor*on  to 
date  of  delivery,  ivnd  the  Board  of  (\muuissU>iu>rs  reser\v\s  tbe  right  to  it^. 
ject  any  and  all  bids,  also  to  apportion  between  biildors  ol'lVriiiK  ouual  terms 
the  whole  or  any  v>ortioa  of  said  bonils,  anil  to  resmvo  and  wUAdjaw  tVoni 
sale  any  portion  of  said  bonds  w  hich  thoy  may  ileom  i>rop<H"-  ,  i^"*',  '•»''»r*' 
of  Commissioners  also  rt>«or\  es  the  right  to  elTect  an  eM-hiutKO  of  said  bonds 
to  take  up  such  legal  outstanding  liulebtediie.-is,  or  any  \>ortlon  tlieriHjf.  b> 
issuing  the  same  to  any  v>er.son  or  persons  holding  the  warrants  ot  s.itd 
district,  so  issued  by  the  district  rin'ri>sentl  g  claims  »gi»in>i  it  In  the 
event  of  an  exchange,  the  bonils  shall  be  delUoicd  luul  inkeij  M  their  i»ar 
value  and  accruixl  inten-st  to  the  time  of  such  e\c»iiiiu'.e.  In  the  event  tUi»t 
the  bonds  are  sold  for  cash,  dellverv  of  and  \iaynient  (or  l^oitds  will  be  miulo 
al  the  office  of  the  Count V  Treasurcv. 


Sept.  3  192J.| 
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CURRY  COUNTY  (P.  O.  Gold  B«uch),  Ore.  /IO/\7>  DFnUil NO. 
IJiKll  T)  |>.  III.  Oct.  tt  Arlliili'  (1.  VViill(nr,  (lourity  ('Icrk,  will  i(icclv(i  Ht«il(i(l 
l)i<ls  for  .IftiO. ()()()  ()'„  lux  IVrei  Kolil  coiiix)!!  road  hoiuls  Dcmioiiw.  .Kl.dOO 
iiiul  «r>()0.  DiiUi  .Inly  I  H»2I.  Iiil.  .1.  .V  .1,,  p.-iyiihld  ill,  (he  ('(iiiiily  'IViuin 
iiror'N  ol'l'lcc  or  »(  tlio  I<'Ini-ii1  Ani'iirv  ol  I  ho  HlaUi  ol'  OroKoii  In  Now  York. 
Duo  .l;!), ()()()  yiuirly  on  .Itilv  I  Iroiii  IflliCi  (o  \mn,  Incl.  Corl.  chock  for  10%. 
I):iyiil)lo  Iro  Mio  <'imnly  'I'roiiMiror  roillllrotl. 


Ohio.      IU>M)  Ol'l' Hill  Nil. 
1,  <!lly  OU^rk,  mil  II  lU  iii.  Hi^jil.. 


Doiioin.s.  <>  Cor  $S()0  iind   I 
froiii    \\)T>  to  lO.'K),  lii(!l., 


Duo  %'M\{)  yearly  on  Hopt.   I 


CUYAHOGA  FAl.I.S,  .Summit  County, 

So.ilivl  bids  will  ho  roi-i>lvo(l  l>y  II.  ().  Ilollcli 

I!)  I'or  (ho  TollowliiK  ()'',',  lioiids: 

$11,100  Walur  l)ls(rlc(.  No.  I  bonds.      Donom.  I  for  $1  ,000  and  1  for  HI 00. 

Duo  $1,000  voarly  on  Sopl.,  I  from  1921i  to  1!);{0,  Incl.,  and  $i!,|00 

Sop(.    I    I'.iai. 

8,100  \Vo(iiioi-o  SIrooti  T,a(or:il  Sower  bondN 

for  $it(10.      Dno  $H00  .voarly  on  Hop!-. 

,ind  .IfilOO  Hcp(.    I    WV.W  . 

lUSnO  h'Iro  Truck  bond.s.      Douoni.  $100. 

102L'  and   102;j. 

Dnto  Sept.  1  1021.  Prin,  and  Homi-ann.  Ind.  paynblo  at  GKIznnN  Hank, 
('uyahoKa  Kails.  Gort .  »-hock  on  a  NolvonI-  bank  In  Ohio  for  10'^;.  of  bid, 
payable  (o  (ho  ("!ity  Treasurer  reiiulrcd.      I'urch.-isor  to  pa.v  a<:crued  Inlcr'esi . 

DALLAS,  Dallas  County,  Tox,  liONn  OFFEIilNC,  Itlds  will  b(^ 
received  11  is  rcpor((Hl.  until  12  ni  <>(•(>  I  I'or  tlin  pnrch.-isi^  of  $|.'')0.000 
flKradon  plan(  and  .fL'00,000  inciiiiira,(()r  5';;,  bonds. 

DALLAS    COUNTY    (P.  O.  Dnllas),    Tex.—IiONI)    KLKCriON.—An 

election  (o  decide  on  a  $.1.').000  additional  loveo  bonds  in  Mountain  (^rcek 
Lovoe  nis(ric(r  was  iindiorized  by  (lie  Gonnnissioimrs'  ('our(.  on  Aux.  18, 
t.ho  election  to  be  held  S(^I)( .  (>. 

DALLAS  COUNTY  ROAD  DISTRICT  NO.  1  (P.  O.  Dallas),  Tex. 

noxi)  0/'7-7';W/ ay;.  ^Sealed  bids  will  be  rcceiv(Hl  iinlii  10  a.  ni.  Oct.  10 
(not  Oct.  .(.  as  reported  In  V.  li:^  p.  75.'<)  by  ('has.  K.  (Jro.ss  ("ounty 
Auditor,  for  $2,700,000  SH'*!'  .'lO-ycar  serial  bonds.  Oenom.  ,$1  OOfi 
Date  April  10  1021.  I'rin.  and  sonii-ann.  int.  (A.  &  O.)  jja.vable  a(  (he 
Clhase  Nalional  Maiik,  N.  V.,  a(.  the  office  of  S(a(o  Treasurer  or  a(  (he 
office  of  <\)unty  Treasurer,  al  op(ion  of  holder.  CJert.  check  for  .tlO.OOO. 
pa.yablc  to  .Arch  ('.  .Vllen,  GouiKy  .liidKO,  re()Uiiod.  Th(>se  bonds  ha\e 
been  approved  by  tho  Atiorney-General  of  Texas  and  the  purcha.ver  will 
bo  Riven  tho  lesal  opinion  of  .Ino.  G.  Thomson  of  N.  Y.  Offiriai  inrcular 
i.-ay.s:  "This  district  has  never  dofaultod  in  the  iiayinent  of  any  of  lis  interest 
or  principal  on  its-  bonded  debt,  and  has  at  this'linie  eiiouKli  funds  in  (be 
county  depository  to  pay  the  semi-annual  interest  that  will  not  bi^  due 
until  Oct.  10  1921 ."  Bonded  debt  Auk.  20  1021 .  $1 .900  000:  sinking  fund 
$61.80.)  IS:  a.sse.s.sod  value,  real  and  personal  property  1920.  St r."), 000  000: 
real  value  of  real  estate  and  personal  property  1920.  .'«(i99.700  000:  a.sse.ssed 
yaliie.  real  and  personal  property  1921  (est.),  $185,000,000:  population 
(e.stiinated) ,  27.'').000. 

DAYTONA,  Volusia  County,  Fla. — BOND  OFFERING. — PrODOsals 
will  be  received  until  2  p.  m.  Sept.  19  by  the  Board  of  Gitv  Gommissionors 
for  the  $450,000  Cr  coupon  bonds — V.  W?,,  p.  101— Donom  $1  000 
Dat«  Nov.  1  1919.  Principal  and  semi-annual  interest  (M.  &  N.)  payable 
at  the  National  Hank  of  C^ommerco,  New  York,  or  at  the  RTerchants  Bank 
Daytona.  at  option  of  holder.  Due  yearly  on  Nov.  1  as  follows:  $5  000. 
1924  and  1925:  $8,000.  1926  to  1928,  incl.;  $12  000,  1929  to  IQ.Sl  incl  ' 
.$15,000.  1932  to  193-1-,  incl.:.$  18.000,  19.34  to  1937,  incl.:  $21.000',  1938 
to  1940,  incl.:  .$24,000.  1941  to  1943,  incl.;  $27,000,  1494  to  1946  incl  : 
$30,^000,  1947  and  $3.1,000.  1948.  Gert.  check  for  'Z%  payable  to  the  "City 
of  Daytona  required.  Tho  validity  of  these  bonds  has  heen  approved  by 
the  .Judge  of  the  Seventh  Judicial  Clircuit  Court  of  Florida  and  bv  John  C. 
Thom-son  of  New  York. 

n, ''i^^HP"^  COUNTY  (P.  O.  Dubuque).  Iowa.— BOAD  SALE.— 
laylor,  Kwart  &  Go.  of  GhicaKo.  were  the  successful  bidders  on  Aug.  18 
for  the  .$80,000  ^o  funding  bond.s— V.  113,  p.  753— at  100.34,  a  basis  of 
t^°A'^'«-''-^-^?'-  Denom  .$1,000.  Date  Aug.  1  1921 .  Int.  F..  &  A.  Due 
$8,000  yearly  on  Aug.  1  from  1923  to  1932.  incl. 

pULUTH,  Minn.— BOAT/)  O/'V-'ER/^ATG— Until  3  p.  m  Sept  19  F  D. 
Ash.  City  Clerk,  will  receive  bids  for  $250,000  5!^  %  30-year  hospital  bonds 
It  IS  stated.     Int.  senii-ann      Cert,  check  for  2% ,  required. 

c  .'^^^.C'^NINO  SCHOOL  DISTRICT,  Tehama  County,  CaMf.— BOND 

S.4/./1.— An  Lssue  of  13.000  school  bldg.  bonds  has  been  sold  to  tho  State 
Board  of  Control .  it  is  reported. 

T,i^L'^?''?''/^,P°'','^*'^.*^>''^*  *^®  above  district  is  to  be  annexed  to  the  Red 
Bluff  High  School  District. 


r%^^«?,'^?r?'ri-L?^'°,£?^"*y'  T^ex.—ADDrrrONAL  DATA  REGARD- 
L.\G  BOA D  ISSUE  —With  regard  to  the  $1,850,000  bonds,  which  have 
been  sold  subject  to  being  voted  on  Sept    6.  as  already  stated  in  V.  113 
P  ,?78 — the  El  Paso  "Advocate"  of  recent  date  said: 

Resolutions  fixing  Sept  6  as  the  date  for  property  owners  to  vote  on 
the  proposition  of  issuing  $1 ,850.000  worth  of  municipal  bonds  have  been 
adopted  by  the  City  Council  Each  resolution  carried  the  emergency 
Clause  which  does  away  with  the  necessity  of  a  second  reading.  A  charter 
amendment  fixing  the  rate  of  6%  rather  than  5%.  as  at  present,  will  also 
^o^^i"  i™"^"^*^,*^?  ^^^  people  on  that  day.  The  proposed  bond  issue  has  al- 
reatiy  been  sold  to  a  company  operating  in  Kansas  Gity  and  at  the  time  of 
the  purchase  the  interest  rate  was  fixed  at  6%  This  company  will  take 
the  bonds,  p^o\^ded  the  voters  make  the  6%  the  correct  percentage." 

r.^^^^''^  COUNTY  (P.  O.  Salem),  MasB.— TEMPORARY  LOAN.— 
Orafton  &  Co..  Boston,  were  the  successful  bidders,  on  a  5.195%  discount 
x'ifJn- 1  ,"q?,o'*""^k''^1p^.,'°'"-'  of  $200,000.  dated  .Sept.  1  1921,  and  maturing; 

v},\^^^-,  T,^"  '5"°"''""%"*  ^  complete  list  of  bids  submitted: 

Kstabrook  &  Go..  Bcston,  5.59% 

Grafton  &  Go.,  Boston,  5.195%. 

•S.  N.  nr);id  &  Go      "  -     •■- 

f. 


-.20%. 


?.-,  •^-  ','■' ii^*  ^2-  Bi"'toa,  5.2(5%  plus  $1.50  premium. 

K^,:J,^-  '^'^-S""'^.^-.,""^^7'  ■"'-'%  ilusSl.75  premium. 

Naumkeag  Trust  (^o..  .Salem    .'-,  23% 

-Merchanfs  National  Bank.  5.50% 

Central  National  Bank,  f..vT!n,  5.2i 

Salom  Tru.st  f;ompanv,  5.22%. 

Oloucest/;r  H.  D.  &  IVust  Co..  .5.23%,  plus  .$5  premium. 

t.>loucester  National  Bank,  5  24% 

Vn'Tu'^^u  ^'-''t^?"*'  Bank-Gloucester.  5.25%  plus  $2. .50  premium. 

All  the  above  bids  were  made  on  a  discount  basis. 

FAYETTEVILLE  GRADED  SCHOOL  DISTRICT  (P,  O.  Fayetteville) 
S,^.^.V.%^^n*'  S°M-"ny'  !*°-  C?,ro--riOND  OFFERI!^G.—J.  8  Schenck 
Heoelar.v  Board  of  rrustces,  will  rec.ive  .sealed  bids  for  the  purcha.se  of  all 
or  any  part  of  $2.-,0.000  6%  school  bonds— V.  112,  p.  2.560— until  12  i 
.Sept  1(5  Denom,  81  .000  Date  .July  1  192!  .  I'ri/i.  andWii-ann  in": 
i.,i  I  KL",'^*'*^.  ".'"  ^'V  ^'"'^  '"  «"''J'  'egisterable  as  to  principal.  Due 
.)ujy  1  1961.  /-«£*•  check  on  an  incorporated  bank  or  trust  company  for  2% 
of  the  am<,unt  of  bonds  bid  for  payable  to  the  Treasurer  of  the  Board  of 
rn  st.'cs,  .required  The  bonds  will  be  prepared  under  the  supervision 
:Luf'  T'^  ■^"'"'^-  ^''TlWisrc  &  Trust  C;o  .  New  York  Gitv,  which  wn 
iZta,^  ''■'*  "  'he  e<'"U"i."neKs  of  the  signatures  and  the  seal  impicssed  (hereon . 
Purcha.ser  will  Ix-  furnished  tho  opinion  of  (;hester  B.  Masslich,  Esq.  Now 
li'.u^,  K  V  •'"'f"';;^'"r  "iV,  valWIty  „f  the  bonds  pa.vable  from  (he  tai  pro- 
or  about  Oct    1  mi'       '''  'l«"vercd  at  place  of  purcha.ser's  choice  on 

'rh,y^7'^I,^J^'y^P^^7,^,  'P-    0-,  Kal!«pell,.    Mont.-BO,VD   SALE.~ 
■  ilv  Tr'u    ii''i^^   l-r.c  High  School  funding  bonds,  offered  unsuccessfully 

l"  i^l'cornmission'^rs^""^'"'*'  """^  °°  '^"«-  ^^  ^"^  P^"-  ^°  t^'"'  S*"^"  ^°"<1  "^ 
FLATHEAD  COUNTY  SCHOOL  DI.STRICT  NO    23  fP    O    PoUor>> 

^ni<^.^W^^/^u,:!:!!l  "•^'^"  '-"•  B.!^LT;^^Jl^h^ec^'^l^plr 

r/^p^i^tig^/i;):/,  ^^:^x  b^,^Vir?:ff.^!5Tn«y.r  2»^  n?r,  ft^ir 

have  b-<:n  sold  to  W    L    Dillon  of  Florida  (Mty  a"9.5  00  ^')f)0— 

GARDNF.R,      Worce**.«r      Countv.      Mnaa  .     T\lf\'rr      fti,'i,'i,'i>i  \'/i 

•■'''•''''^;if^'i';;!;r.:;v9i7"in,"r'''''''  '"""■  '^""  •'^■■''^«  ^^-'-'^ «"  ««pt- 1 


8;H,000  5!f%    Houth    Main    Htnet    /'ermanent    Ito.ul    loan.      Duo   $3,400 
yearly  on  Heiit .  I  fioin  1922  U>  1931,  Incl. 
(1,000  5''.,',,   Main  Hiriiei,  I'l-rinanent  Uoad  loan.      Duo  $1,0U0  y<!ftrly  on 

S<!pt.   I  from  1922  (o  1927  Ini4, 
l)ateHe|)l.  I   1921.      All  iiolos  are  In  couixin  form  and  uro  puyublo  ut  the 
First  Nallon.'il  II. mk  of  IIohIoii,  MaxH. 

GIBSON  COUNTY  (P.  O.  Princxion),  Ind.  IIONDH  NOT  SOLO. — 
The  (lireo  Imhuch  of  5',',  IioiiiIm  agxicK^il  log  S4.'').000  offnre<J  on  Auk.  2rr— 
V  .   I  13,  p.  874  were  not  sold  aw  no  bIdH  wiirii  recclyiul. 

GOLDKN  VALLEY  COUNTY  SCHOOL  DISTRICT  NO.  41   'P.  O. 

Ln  Viriii),  Mont.  HON!)  OFFFHINd.  The  Dlilrhl  Clerk  will  ri^c.olvii 
si'.iled  bids  until  2  p.  in.  Sept.  10  for  $5,834  14  fiiii'llng  boniln.  .it  not  ex- 
ceeding (')':',.  Inlen^st.  D(;noin.  $500  and  one  for  ><:i:i )  M.  Date  Sent.  1 
1921. 

GOODHUE  CCUNTY  (P.  O.  Ri;d  Winn),  Minn.      IIOM)  Ol  lEUING 
.According  (o  lepurts  <".   II.  Meyer,  (.'ounty  Auditor,  will  receive  houImI 

bids  until  1   p.  in.  Sept.  9  for  .$221,037  «%  trunk  highway  relmliurm-ment 

bonds.      In(.   Hcnii-anii. 

GRANT  COUNTY  (P.  O.  Canyon  Cily),  Ore,  liONI)  HALE  — 
The  (JranI  ('onnly  ll.ink  of  John  Day.  (he  Plrst  N;i(ional  Bank  of  f  Janyon 
<'l(.v  and  (he  l''iis(r  Na(ionai  It.tiik  of  I'r.ilrie.  Cily,  were  the  HUf^fWHful 
bhiilers  a(  p:ir  for  (he  $100,000  (i%  road  bonds  on  Aug.  27  V  I  Kj.  p  874  -- 
l)ii(e  Aug  I  1921  DiKi  Aug  1  1951  optional  .$22,000  1922  to  1935,  incl., 
and  $12,000,   I93(;. 

GREENE  GGUNTY  (P.  O.  Bloomfiold),  Ind.      BONDS  NOT  SOLD.— 

Th(^  $2.!. (190  ()',  K'.id  bnnds  offered  on  Aug.  26  (V.  113,  p.  754)  wore  not 
.sold. 

GROTON,  Br->wn  County,  So.   Dnk.      BOND  OFFERING.      Uids  will 

be  r.ccived  uiKil  Sip(  .  7  by  the  Gity  .AuilKor  for  S.fO.OOO  0%  water  bonds. 

HAMILTON   COUNTY    (P.    O.   Cincinnati),   Ohio.— BOA'O   OFFER- 
ING.     .Mbt^it     Keliiii.irdl  .    Ccurity    (Mc-k.     will    receive    scaled    jirc.p'-sals 
until   12  ni.  Se|)t .  23  for  tlie  following  6%  bonds. 
$12,500  <'longh   Itoad  No.  358.  Assessment  bonds. 

15,000  Cincinn;i(i-l!rookvillc  Ttoad,  Section  "B."  Assessment  bonds. 
226.500  Cincinnal  i-lii()okvillc  Ko:id,  Section  "B,"  County's  Portion  bonds. 

Df'iioin.  .$.''iOO,  Date  July  1  1921.  I'rin.  and  semi-aiin.  Int.  rj.  &  J..., 
payable  at  the  Goiinty  Tteasurer'.s  office.  Due  10  years  after  date.  Gert. 
check  for  5',',  of  the  amount  bill  lor,  pa.vabh^  to  I>ouis  J.  Huwe,  County 
Treasurer.  re((Uired.      Purchaser  (o  pay  accrued  interest. 

HARRISON  CCUNTY  (P.  O.  Corydon),  Ind.  BOND  OFFERING.— 
Wni.  Tavlor,  County  Treasurer,  will  receive  bids  until  2  p.  m.  Sept.  10 
for  $6,400  5%  Hays  Crosier  et  al..  Boone  Township  bonds.  Donom.  .$640. 
Date  Sept.  10  1921.  Int.  M.  &  S.  Due  .$040  each  six  months  from  May 
15  1922  to  Nov.  15  1926,  incl. 

HARRISON    SCHOOL    TOWNSHIP,     Blackford      County,     Ind.— 

BOND  OFFERING. — Scaled  bids  will  be  received  until  11  a.  in.  Sept.  2.3 
at  the  office  of  Mayer  Block  in  Montpelier,  Ind..  for  the  purchaser  of 
$107,500  6%  coupon  school  bonds.  Denom.  1  for  $3,500  and  20  for  $4,000 
each.  Date  June  15  1921.  Prin.  and  .senii-ann.  int.  (J.  &  D.)  payable  at 
Farmers  Deposit  Bank,  Montpelier,  Ind.  Due  each  six  months  as  follows: 
.$4,000  from  June  15  1922  to  Doc.  15  1934,  inci..  and  $3, .500  on  June  15 
1935.     C^ert.  check  for  $150,  required.      Purchaser  to  pay  accruexl  interest. 

HARTFORD  COUNTY  (P.  O.  Winton),  No.  Caro.— BONDS  VOTED 

— The  voters  decided  to  issue  $500,000  road  bonds  at  a  recent  election. 

HENRY    COUNTY    (P.    O.    Martinsville),    Va.—BOND    SALE —On 

Aug  29  the  .$425,000  6%  tax-free  coupon  permanent  road  impt.  bonds — 
V.  113.  p.  875 — were  sold  to  the  First  National  Bank  and  the  Peoples' 
National  BauK,  both  of  Martinsville,  at  par.     Date  Out.  1  1921. 

HOLDENVILLE,   Hughes   County,    Ok!a.— BOjVDS   VOTED.— By   a 

vote  of  262  to  85  $30,000  sewer-system-extension  and  $15,000  convention- 
hall  bonds  carried  at  a  recent  election. 

HOLLY  SPRINGS  SEPARATE  SCHOOL  DISTRICT  (P.  O.  Holly 
Springs),  Marshall  County,  Miss. — BOND  ISSUE  UPHELD.— The 
"Holly  Springs  South  Reporter"  of  Aug.  19  says:  "Chancellor  J.  G. 
McGowen  of  Water  Valley  held  a  special  session  of  the  Chancery  Court  here 
last  week  to  hear  the  matter  of  the  validation  ©f  850,000  school  Donds  of  the 
Holly  Springs  separate  school  district.  The  bond  issue  was  voted  some  time 
ago,  but  the  issue  of  the  bonds  has  been  delayed  on  account  of  litigation 
by  a  few  of  the  taxpayers  in  the  outlying  and  "newly  added  territory. 

"At  a  hearing  last  week  the  chancellor  held  the  bonds  to  be  valid  and 
binding  obhgations.  Tho  school  district  was  represented  by  Attorney  L. 
G.  Fant  and  L.  A.  Smith  and  the  obiecSors  by  Attorney  G.  L.  Bates." 

The  bonds  are  described  as  follows:  Denom.  $1,000.  Date  Oct.  15  1920. 
Prin.  and  semi-ann.  int.  (A.  &  O.)  pavable  at  the  Hanover  National  Bank 
N.  Y.  Due  yearly  on  Oct.  15  as  follows:  $1,000,  1922  to  1926,  incl.,  $2,000, 
1927  to  1941,  incl.,  and  $3,000,  1942  to  1946,  incl. 

HOOD  RIVER  COUNTY  (P.  O.  Hood  River).  Ore.-BOND  OFFER- 
ING.— Sealed  bids  will  be  received  until  10  a.  m.  Sept.  10  (not  Sept.  1  as 
reported  in  V.  113,  p.  754)  by  Kent  Shoemaker.  County  Clerk,  for  Sl.50,000 
6%  road  l3onds,  part  of  an  issue  of  $3,50.000  which  was  authoriezd  by 
1,2.57  to  898  on  June  7  1921.  Denom.  $,500.  Date  Nov.  1  1921.  Prin. 
and  semi-ann.  int.  (M.  &  N.)  payable  in  gold  at  the  Fiscal  Agency  of  the 
State  of  Oregon  in  New  York  Gity.  Due  Nov.  1  1941.  Bids  must  be 
accompanied  by  a  certified  check  foi  $5,000  and  the  succes.sful  bidder  must 
be  prei)ared  to  take  delivery  within  ten  days  from  date  of  sale.  The 
appioving  legal  opinion  of  Teal,  Minor  &  'Wjnfree  of  Portland,  Oregon, 
will  be  furnished  the  successful  bidder.  Official  circular  says:  "There 
is  no  controversy  or  litigation  pending  or  threatened  affecting  the  corporate 
existence  or  the  boundaries  of  Hood  River  County,  or  the  tit.e  of  its  present 
officials  to  tlieir  respective  offices,  or  the  validity  of  this  bond  issue.  No 
default  has  ever  been  made  bv  the  Gountv  in  the  payment  of  any  of  its 
obligations."  Bonded  Debt  (excluding  this  issue)  $57,000.  Warrant 
debt  $721.34.  Sinking  fund  $6,000.  A.sses.sed  value  of  real  and  personal 
properties,  $9,956,875.50.  True  value  estimated  at  double  that  amount. 
Population  1910,  8.016;  1920,  8.315. 

HOWARD  COUNTY  (P.  O.  Kokomo),  Ind.- A'O  B/D.S.— No  bids 
were  received  for  tho  $23,600  5%  Samuel  Lindley  et  al.  Liberty  Twp.  bonds 
offered  on  Aug.  23. — V.  113.  p.  7.54. 

JACKSON  TOWNSHIP,  Hancock  County,  Ohio.— B0iV7>  OFFER- 
ING.—  G.  W.  Edic,  Glcik  of  (be  iioard  of  Trustee,  will  receive  sealed' 
proposals  until  7  )).  m.  Se))t.  6  for  $3,310  6%  road  improvement  bends. 
Denom.  1  for  .$310  and  10  for  %W0  each.  Date  Sept.  15  1921.  Int. 
M.  &  S.  Due  $:i()()  yearly  on  Sept.  15  from  1922  to  19.30,  incl.  and  $310  on 
Sept.  15  1931.  Gert.  check  for  $100,  payable  to  the  Town.ship  Tmstees, 
required.     Purchaser  to  pay  accrued  interest. 

JASPER  COUNTY  fP.  O.  Rensselaer).  Ind.— JVO  BIDS  RECEIVED.— 
No  bids  wen;  received  for  the  $13,000  0%  R.  Harvey  Putt  et  al.  bonds, 
offercrd  on  .\ug.  2.'{.  —V.  1  i3.  j).  875. 

JEFFER.SON  SCHOOL  DISTRICT  (P.  O.  Jefferson),  Greene 
County,  Iowa.  BOND  SALE.--A11  Issue  of  $25,000  6%  school  bonds  has 
been  sold  al,  iiar. 

KENMCRE,  Summit  County,  Ohio.— BOND  OFFERING.— \i.  O. 
Saws.  GKy  Clerk,  will  rec(;ive  scaled  iiropo.sals  until  12  m.  Sept.  9  for 
$2,700  6%  bonds.  Denom.  1  for  $700  and  2  for  $1,000.  Date  Sept.  1 
1921.  In(.  seini-anntially.  Dun  Sept.  1  1930.  Cert,  check  for  5%  of  the 
amount  t)iil  for.  pnyablc  (,o  (he  C^ity  Treasurer,  required.  Purcha.ser  to 
pay  accrued  iiilcKst. 

KINSTON  SCHOOL  DISTRICT  (P.  O.  Kinston),  Lenoir  County, 
No.  Caro.  IIOXD  ELECTION  CALLED  OFF. — With  reference  to  the 
.$500,000  school  bonds  election  having  been  called  off  on  Aug.  22  by  the 
School  Board  the  "Kaloigh  News  and  Observer''  of  Aug.  24  said: 

"The  school  board  of  tho  Kinston  school  district,  at  a  meeting  on  Aug.  22 
decided  to  recall  the  notice  of  a  $500,000  bond  election  for  improvements 
to  the  loc;il  educatioii;il  s.vstem,  at  the  same  time  announcing  it  would  in 
the  near  future  announce  an  election  for  a  much  smaller  sum  in  order  to 
temiior.iril  v  relii^ve  tln^  present  <:ongiwted  f:onditions  in  the  schools, 

"Since  the  notice  of  the  half  million  dollar  election  was  ls,sued  protests 
h.'ive  been  so  numerous  that  the  Itoiird  decided  it  wise  to  recall  the  notice 
and  announce  an  (Section  I'or  .1  Mn;iilor  sum  would  bo  called.  In  view  of 
pnwent  condK  ioriii,  it  was  regarded  jiractically  impossible  to  carry  an 
election  for  a  hulf  million  In  school  bonds." 

LAKE  BUTLER,  Bradford  County,  Fla.    -BOND  SALE.-   The  three 
isHiies  of  6',',  bonds.  a([>'i'eg.i(  liig  S'fO.O'lO  offered  on  Aug.  18- V.  113.  p.  102 
have  befii  sold 
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MP.   Allen  County,   Ind.      IU).\l>  DFFlJIi 
v>il  iiiiiil  >«  II    III    Supt.    15  by   \\illiaiii   K. 

I        •■  ''  ...I     -      '       Ith     of    AlTlllil.      lllll 

Deiioiii    joOd  uiiil 

.nil.   int.    payublu   ul 

.uu  liaiik  111  AiiiiU,  Uiii       iJui-  il,."»<iu  iiarly  nil  Jan.  1  from 

hul.  and  I2.II0U  on  Jan.  1   1937.      I'unhast-i   lo  pay  airrufil 


LANE    COUNTY     (P.     O.     Lak«vi«w),    Ore.— BO.V/>    OhHiKlNO.— 

S...l.-,l   i.i.i,   uill   i..    i...-iM,i   ,, Mill    111    .      1,,      V.   ,.1      vr....l li.-". if  *•((»(), lUlO 

iiiullipU-!> 
.  itHiuirod. 

LANSINC,   Ingham  County,  Mich.— ««.\/i  uhl-fHlMU. — (Mty  (lurk 

lii.K-.ii    \     I'li-s.ii,,    will  I ,.|ve  t.iil-,  until  H  30  p    III,  Siipt.  12  for  *100.()(tt) 

i  .stem  tx)nil.s   bearing  5^<    intmerst. 

IJatu   Oit      1    1921.      I'rin     ami 

Ciiuiiaiiii     I'l  n-i   til      Nnw   York, 

,v    other    ;  <tl    by   tlio 

.ri  <><l     I  1032.  liu-l. 

>  '1  I    linii  III    I'ljli  ;ill(l  82.000 

in   '  'I'lii'refor  I  he  city  will 

I'eiiii  ,  -  .  aj'U  lias  bc'tiii  iiiaitu. 

h  lllll  I'limni, 

True  value  of  real  and  iwruMiHl  i  $122,030,016  00 

Aii<.        11..-  1    ,,thor   taxable 

I.  122.0.«),01fi  00 

Ml  '  ..111  all  sources       4.fl72.3.')2  Oti 

Tof  •  ludiiiis  lUia  pioBoui  looun    -  - --        4.047,025  00 

/  iio/i.f  Atluu  tU  — 

Wau,    i„.,t      --.$580.00000 

Cash    valiiu   of  sinking    fimda,    not   including 

water    sinkintf    funds 92,273  94 

Other  indebteduMis.   First  Mortgage  bonds  on 

elet^-tric     light     plant 1,058,725  00 


Net    BoiuK'il    lndel>lediu)s.s. 


1.730,998  94 

$2,31(1,026  06 

LAURENS  COUNTY  (P.  O.  Dublin),  Ga.— BONDS  DUFEWTED.— 
On  Aug.   is,  S.'oO.OOO  ti%.  school  bonds  were  voted  down. 

LAWRENCE  SCHOOL  TOWNSHIP  (P.  O.  Lawrence),  Marion 
County,  Ind.  HO.\  O  O^FhUlSd.  — Guy  D.  Ilaniilton,  Township  Tr.is- 
tee.  will  recfiyf  bids  until  2  p.  ni.  Sept.  7  for  $12,'), 000  t>%  bond.s.  Deiioni. 
S.'iOO.  Date  -Sept.  1  1921.  Int.  semi-annual.  Duo  S.-j.OOO  in  1922. 
1923.  1924.  1925  and  1926;  .IlilO.OOO  in  1927.  192S.  1929  and  1930.  and 
$60,000  in  1931.  Uonils  are  payable  at  some  bank  or  trust  coinpan.v  in 
Marion  County,  lud.  I'un-liaser  to  pay  accrued  interest.  Mall  all  bids 
to  the  abo\e  Trustee  at  his  residenee  near  the  town  of  Castlcton,  Ind. 
The.se  bonds  were  first  offered  on  Aug.  25.      (V.  113.  p.  755.) 

LEXINGTON.  Davidson  County,  No.  Caro.—BOXnS  AVTIIORIZEn. 

— On  July  2S  ordiiiani'e.s  were  passed  authorizing  the  Lssuanco  of  $50,000 
water  and  eleetrit;  lis<ht  and  $200,000  street  impl.  bonds. 

LIBERTY  TOWNSHIP  RURAL  SCHOOL  DISTRICT,  Seneca 
County,  Ohio.--BO.\7>S  XOT  .sY)/./}.  — The  .§1,000  6';  bonds  offered  on 
Aug.  25 — v.  113,  p.  755 — were  not  sold  as  no  bids  were  received. 

LIBERTY  COUNTY  SCHOOL  DISTRICT  NO.  29  (P.  O.  Joplin), 

Mont.-  liO.M)  OFFEKIXa. — Until  2  p.  m.  Sept.  10  H.  V.  Kuerstiaw. 
Clerk,  will  receive  bids  for  $11,082  44  6%  funding  bonds.  Bids  less  than 
par  will  not  be  considered. 

LINCOLN    COUNTY    iP.    O.    Toledo),    Ore.— BO.V/J    orFERrXG  — 
Until  10  a.  in.  Sept.  10  Carl  Gilderslcever.  (^ount.v  Clerk,  will  receive  sealed 
bids  for  $100,000  6<;;.  road  bonds.     Denom.  $1,000.     Date  Sept.  1   1921. 
Int.  M.  &  N.     Due  $10,000  in  from  5  to  14  years.     Cert,  check  for  5% 
required. 

LONDON,  Madison  County,  Ohio.— BOA'D  OFFERING.— 3.  "W. 
Byers,  Village  (Merk,  will  receive  sealed  proposals  until  12  m.  Sept.  9  for 
■$6,000  6%  paving  bonds.  Denom.  $500.  Int.  semi-annually.  Due  in 
from  1  to  12  years  from  date.  Cert,  check  for  5%  of  the  amount  bid  for, 
required. 

LOWELL,  Middlesex  County,  Mass.— BOND  SALE.— The.  $260,000 
coupon  tax-free  memorial  auditorium  bonds  offered  on  Aug.  30  fV.  113.  p. 
980)  were  sold  to  E.  H.  Rollins  &  .''ons  at  100.659  for  5s,  a  basis  of  about 
4.95%.  Date  Sept.  1  1921.  Due  S13.000  yearly  on  Sept.  1  from  1922  to 
1941.  incl.     The  following  is  a  list  of  the  bids  received: 

Bidder —  Int.  Rate  Bid.    Price  Bid. 

E.  H.  Rollins  &  Son 5%  100.659 

R.  L.  Day  Co.  and  Merrill.  Oldham  &  Co 5%  100.349 

Wise,  Hobbs  &  Arnold 5H%  100.76 

Arthur  Perry  &  Co .. 5%  100.23 

Curtis  &  Sanger 5%  100.194 

E.  S.  Moscley  &  Co 5%  100.16 

Blodgett  &  Co 5%  100.13 

Middle.sex  Safe  Deposit  &  Trust  Co _..       5%  100.129 

Estabrook  &  Co 5'<i%  100.12 

MANCHESTER,  Hillsborough  County.  N.  H.— BO.VD  SALE.— E.  H. 
Rollins  &  Sons,  have  purchased  the  following  two  issues  of  oT   bonds: 
$50,000  sower  bonds  at  97.656  a  basis  of  about  5.32<'c.     Int.  J. -J.     Due 
$;^.000  yrly.  on  July  1  from  1922-1931.  incl.,  and  $2,000  July  1 
1932  to   1941,   incl. 
150.000  highway  bonds  at  97.796  a  basis  of  about  569%.     Int.   F.-A. 
Due  $30,000  vrlv.  from  1922  to  1926,  incl. 
Denom.  $1,000.     Date  Aug.  1  1921. 

MANHATTAN  BEACH  CITY  SCHOOL  DISTRICT,  Los  Angeles 
County,  Calif. — BOND  S.ALE. — On  Aug.  22  the  $34,000  6%  school 
bonds — V.  113.  p.  876 — were  sold  to  the  Department  of  Finance.  State 
Board  of  Control,  for  S34,0.i5  (100.16)  and  interest,  a  b.asis  of  about  598%. 
Date  April  1  1921.  Due  yearly  on  April  1  as  follows:  $1,000  1923  to  1925. 
incl..  $2,000.  1926  to  1930.  incl..  and  $3,000,  1931  to  1937,  incl. 

MARTIN  COUNTY  (P.  O.  Fairmont),  Minn.— BO.VD  SALE.— 
The  Minnesota  Loan  &  Trust  Co.  of  Minneapolis,  was  awarded  on  Au?r.  26 
.$275,000  6%  bonds  for  S279.540  equal  to  101.65.  Denom.  $1,000.  Date 
Sept.  1  1921.     Int.  semi-ann.     Due  yearly  from  Sept.  1  1925  to  1940  incl. 

MEEKER  COUNTY  (P.  O.  Litchfield).  Minn.— BO.VD  .S.ALE  — 
On  Aug.  26  .$54,879  49  S-'i'l  bonds  were  sold  to  Kalmaii,  Wood  &  Co., 
for  .$55.464  49  equal  to  101.06.  Denom.  $1,000.  Date  Sept.  1  1921. 
Int.  semi-ann. 

MEMPHIS.  Tenn. — ADDITION.AL  DATA. — The  .«1100.000  recreation 
park  bonds   (part  of  a  total  issue  of  $250,000)   and  the  $100,000  River 
Terminal  and  Warehouse  bonds  (partvof  a  total  issue  of  $500,000)  to  bo  sold 
on  Sept.  6,  together  with  six  other  bond  issues,  will  mature  as  follows: 
$100,000  recreation  park  bonds.     Due  as  follows:  S3, 000,    1926  to   1939. 
incl.:  $2,000,  1940  to  1947.  incl..  and  $3,000,  1948  to  1961.  incl. 
100.000  River  Terminal  and  Warehouse  bonds.     Due  as  follows:  $3,000 
1927  to  1941.  incl..  $2,000.  1942  to  1940,  incl.,  and  $3,000,  1947 
to   1961,  incl. 
All  other  details  relative  to  the  offering  on  Sept.  6  of  all  issues  of  bonds 
may  be  found  in  V.  113.  p.  876  and  980. 

Financial  Statement  (,Aug.  2  1921). 

Gross  bonded  debt $15,510,200  00 

W'ater  debt $3,100,000  00 

School  s.nkmK  funds 273 ,284  03 

Levee  sinking  funds 248,108  60 

1926  Gold  Rfd.  sinking  fund 7(i,000  00 

Market  House  funds 13,082  24 

Total  deductible $3,710,774  87 


$11,799,425  13 


Net  debt 

The  net  bonded  debt  is  eqnal  to  5.82%. 

1921  Assessed  Values. 

Real  estate .- $1.34,344,3.55 

Personalty.. 15,781.617 

Merchants'  capital 15,320,1:>1 

rublicutilitieB.  assessed  by  the  State.  1920  values 37,263.068 


«lo'Ti'<',n"'A'A,»  »n^  Shelby  County  are  estimated  to  bo  worth   upwards 


of 


Tot.al $202,709,174 

The  various  properties  ot  the  City  of  Mempnls,  Including  se.iools.  parks, 
ator  "works,  river  terminals,  public  Improvements  and  interest  In  joint 


$2, 7,50.000®  5^% 

8,50.000(^6% 
Premium$  1,000  00 


Total  tax  rale  (per  »1,000),  1921,  $19.50. 

MERCER  COUNTY  (P.  O.  Mercer),  Pa.— COKRECT'/O^'.— The  pr.ce 
paid  (100  52)  by  Middle  .V  Henry.  Itetlmond  &  Co..  HaiT.soii  Smith  & 
i."c',w'.  J,'/  ''''"'"I'lphia  and  (iliuer  and  McGregor  of  I'lttsburgh,  for  the 
»1,.')00,000  roail  bonds,  >vas  on  a  basis  of  5.45'.i  (not  5.95'/,,  as  reported  in 
V.  113,  p.  9h0). 

MICHIGAN  (State  of).— BOND  .SALE.— Lamport,  Barker  &  Jennings. 
Inc  ,  of  44  I'liie  St.,  N.  Y.  City,  were  awai-ded  the  $3,000,000  5'a  %  coupon 
highway  iinpruveiiient  which  wei'H  offered  on  .\ug.  31 — V.  113,  p.  87(i. 
The  priee  paid  was  102,5021,  a  basis  of  about  5.30%.  These  bonds  are 
dated  Sept.  15  1921  and  mature  Sept.  15  1911,  and  are  In  denomination 
of  $1,000  each,  in  an  adverliseineiit,  which  apiiears  on  a  preceding  page 
of  this  issue.  Lamport.  Barker  &  Jennings.  Inc.,  are  offering  these  bonds 
lo  iiivisiors  at   104. 33,  yleldiiiK  about  5.15%. 

MILWAUKEE,  Wise,  BOND  .S.ILE.— On  Aug.  ,iO  the  following 
20-year  serial  tax-free  boiuLs—V.  113,  p.  980— were  sold  to  the  Kiist 
Wisconsin  I'oniiiauy,  Second  Ward  Securil  ies  t!o.,  Marshall  .V  llsley  Bank 
Wells-Diikoy  Co.,  A.  B.  Leach  &  <;o..  Inc.,  Win.  U.  Coinpion  Co.,  and 
llalsey,  Stuart  &  Co..  Inc.  for  $3,692,010  81  (102. .55)  and  Interest,  a  basis 
of  about  ,'i.58',,', . 
$1,. 500,0001)'-;,  sewer  bonds.      Diinoni.  $1 ,000.      Date  July  1   1921. 

400,000  6';.    vocational  school   bonds.      Denom.   $1,000.     Dale  July   1 

300,000  6'-;  sower  bonds.     Denom    $1,000.     Date  July  1  1921. 
300,000  6';    grade   crossing   abolition    bonds.     Denom.    $1,000.     Date 

July    1    1921. 
260,000  6'/,.    police   department   bonds.     Denoms.   240  for  $1,000  and 

20  for  S,')()0.      Date  July   1    1921. 
200,000  6'7„  park  bonds.     Denom.  .$ 1 ,000.     Date  July  1  1921. 
.300,000  5 J^a''^,  sewer  bonds.      Denom.  $1,000.      Date  Jan.  1  1921. 
350,000  5^%  electric  lighting  bonds.     Dononis.  $340  for  $1,000  and 

20  for  $500. 
('oupon  bonds,  roRlsterable  as  to  principal  only.  I'rln.  and  semi-ann. 
Int.  payable  at  the  City  Tieasiirer's  office  or  In  New  York  <"ity.  at  opt  ion  of 
holder.  These  bonds  are  slaleil  to  be  a  legal  investment  for  Havings  Banks 
in  New  York,  Massachusetts,  Connetrtlcut  and  other  Eastern  States  and 
eligible  in  the  purcha.sers  opinion,  to  secure  Postal  Savings  Deposits. 
The  iMinds,  which  were  offered  to  the  invostlng  public,  to  yield  from  5.75% 
to  5.15'';  ,  have  all  been  sold. 

The  following  Is  a  complete  list  of  bids  received: 

Premium. 
First  Wisconsin  Co.,   Second   War  Securities  Co.,   Marshall   & 
Itsley  Bank,  Wells-Dickey  Co.,  A.  B.  Lo.ich  &  Co.,  Inc..  Wm. 

It.  Conipton  (!o.,  llalsii.v.  Stuart  &  Co..  Inc $92,010  81 

V.  W.  Chapman  &  Co.,  Chicago 86,670  00 

t'ontinental  &  Coniinercial  Trust  &  ."SavinKs  Bank.  Harris  Trust 
&  Savings  Bank,  First  Trust  &  Savings  Bank,  Northern  Tnist 
Co.,  .\.  G.  Becker  &  Co.,  Chicago;  Curtis  &  Sanger,  Blodget  & 

Co.,  Boston;  Kauffman.  Smith,  Emert  &  Co.,  St.  Louis 78,480  00 

Eastman.  Dillon  &  Co.,  Watkiiis  &  Co.,  llornblower  &  Weeks, 

New  York  City 76.384  06 

R.  M.  Grant  &  Co.,  Chicago.. 73,440  00 

Guaranty  Co.  of  Now  York.  Bankers  Trust  Co..  Ki.s.spl,  Klnnicutt 
&  Co.,  Stacy  &  Braun.  ll;innahs.  Ballin  .&  Lee.  Ruttor.  Lindsay 

&  Co..  Inc..  Mississippi  Vallev  Trust  Co 66,276  00 

The  National  City  Co..  K.  II.  Rollins  ,t  Sons.  Redmond  &  Co.. 
Ames.  Emerlch  &  Co..  Kldredsri^  &  Co..  Taylor.  I'". wart  &  Co.. 
Merchants  Loan  &  Trust  Co..  Marshall  Field.  Glore.  Ward  & 

Co..  ChicaKO 60.444  00 

Chase   Securities  Corp.,    R.    W.    Pressprich   &   Co.,    Barr   & 
Schmeltzcr,  H.  L.  Allen  &  Co.,  Field,  Richards  &  Co.,  Rutter 

&  Co 60,120  00 

Alternative  bid  received  as  follows: 
Continental  &  Commercial  Trust  &  Savings  Bank. 
Harris  Trust  &  Savings  Bank.  First  Trust  &  Savings 
Bank.  Northern  Trust  Co..  \.  G.  Becker  &  Co.. 
Clhicago.  III.:  Curtis  &  Sanger,  Blodget  &  Co..  Boston. 
Kauffman.  Smith.  Emert  &  Co..  St.  Louis J 

MIDDLETOWN,  Orange  County,  N.  Y.—BOND  OFFERING.— 
I.  B.  A.  Taylor,  City  Treasurer,  will  receive  sealed  bids  until  2  p.  m.  Sept.  8 
for  .$75,000  coupon  or  registered  5!^  %  street  improvement  bonds.  Denom. 
$1,000.  Int.  A.  &  O.  Due  $5,000  yearly  on  Oct.  1  from  1922  to  1936. 
incl.  Cert,  check  for  2%  of  the  amount  bid  for.  payable  to  the  City 
Treasurer,  required.     Purchaser  to  pay  accrued  interest. 

MINNEAPOLIS,  Minn.— CERT/F/C/ITE  OfEEW/A'G.- According  to 
newspaper  reports.  .$33,700  short-term  certifica  es  will  be  offered  for  sale 
at  2  p.  m.  Sept.  14. 

MOHAVE   COUNTY  SCHOOL    DISTRICT    NO.   13   (P.  O.   Yucca), 

Ariz.— BOA'D  OFFFRTNG. — W.  H.  Welsh,  Clerk  Board  of  County  Super- 
visors (P.  O.  Kingman)  will  receive  sealed  bids  until  2  p.  m.  Sept.  15  for 
.$8,000  6'"r  gold  coupon  school  bldg.  bonds.  Denom.  $1,000.  Date 
Sept.  1  192r  Int.  M.  &  S.  payable  at  the  County  Treasurer's  office. 
Due  in  20  years  optional  after  10  years.  Cert,  check  for  $800  payable  to 
Board  of  Supervisors,  required. 

MONTCLAIR,  Essex  County,  N.  J.— BO.VD  OEEER/A'G— Harry 
Trippet.  Town  Clerk,  will  receive  sealed  bids  until  4  p  m.  Sept.  8  for  an 
issue  of  5!-.::%  coupon  or  registered  school  bonds  not  to  exceed  $212,000 
Denom.  $r,000  Date  Sept.  I  1921.  Principal  and  interest  payable  at 
the  'Town  Treasurer's  office  or  at  the  Bank  of  Montclair.  Montclair.  N.  J. 
Due  yearly  on  Sept.  1  as  follows:  $8,000  from  1922  to  1940,  inclusive,  and 
$12,000  from  1941  to  1945,  inclusive  Legality  approved  by  John  C. 
Thomson  of  N.  Y.  City.     Certified  check  for  2%  of  amount  bid  for  required. 

Financial  Statement. 

Total  bonded  debt,  including  this  issue  (as  of  Sept.  1  1921) $3,728,951 

Water  debt  included  in  total c    S"^ 

As.sessment  debt  included  in  total xi'!>  o 

Total  sinking  fund 478.318 

Sinking  funds  for  water  bonds  included  in  above None 

.\ssessed  valuation^  e.n  <;-<:  -no 

Real *'^^'?A?'2S2 

Second  class  railroad 195, i2b 

Total  real  and  second  class  railroad 49.872, 22() 

Personal 9.166.200 

Total  assessed  ^-aluation $59,038,426 

Tax  rate  per  $1,000  (1921).  $32  60.     Population  (1920  Census).  28,810. 

MONTGOMERY  COUNTY  (P.  O.  Dayton).  Ohio.— BO.VD  SALE.— 
The  $75,000  6';-  Tuberculois  Hospital  bonds  offered  on  Aug.  21 — V.  113. 

&75,5 — wore  sold  to  R.  M.  (5rant  &  Co.  of  Chicago.  Date  Aug.  1  1921. 
ue  $2,000  yearly  on  Aug.  1  from  1922  to  1936,  incl..  and  $3,000  yearly  on 
Aug.  1  from  "1937  to  1951.  incl. 

MONTPELIER  SCHOOL  CITY  (P.  O.  Montpelier),  Blackford 
County,  Ind. — BOND  OFFERING. — H.  R.  Maddox,  Secretary  of  the 
Board  of  Trustees,  will  receive  scaled  bids  until  1 1  a .  m.  Sept .  23  for  S;<3. 0t>0 
6'';  bonds.  Donom.  $2,200.  Date  July  1  1921.  I'rin.  and  somi-auu.  int . 
(J.  &  J.)  payable  at  the  First  National  Bank  in  Montpelier.  lud.  I'ue 
$2  '^00  yearly  on  July  1  from  1926  to  1940,  incl.  t^ptional  after  10  ycs-irs. 
Cert,  chock  "for  $150,  required.     Purchaser  to  pay  accrued  intert>st. 

MONTVILLE  TOWNSHIP  RURAL  SCHOOL  DISTRICT.  Medina 
County,  Ohio.— BOA'/)  OFFFRING.—W .  R.  Clark.  Clerk  of  the  Uivirit 
of  Educiition.  will  receive  sya led  proposals  until  12  m.  Sept.  17  for  $lO.,t^H' 
6'r  bonds.  Donom.  $,-)00.  Date  Oct.  1  1921.  Prin.  and  seml-anu.  uu  . 
(M.  &  N.)  payable  at  the  depository  ot  the  r.ourd  of  Education  ot  th*'abo\o 
named  township,  where  the  bonds  will  bo  doliveixul  to  the  svuve,ssf»il  bidvler 
as  soon  after  the  sale  as  the  bonds  can  be  prepared.  Due  $5lH'  each  six 
months  from  May  1  1937  to  Nov.  1  1916.  invl.  Sa.it  bonds  w  .11  bo  sold  to 
the  highest  bidder  for  not  less  than  par  plus  the  accrued  aiteivst.  .Ul  l^ivis 
must  state  the  gross  amount  of  b.il  and  accrued  .iitort\st  to  date  ol  dcl,ve«'y. 
■Ml  bids  must  Ih>  accomp:(niod  bv  a  certified  chtH-k  ^n  an  amount  Oviu.'vl  to 
•>';  of  the  amount  of  tho  bid  payable  to  the  Treasuivr  of  sa.d  Bi>ar\l  of 
Kducat.on  on  coiul.t.on  tli.it  if  the  lud  is  accopled,  the  bidder  \mU  itHtuvo 
ami  pay  for  the  bonds  awarded  hiiu  upon  iloU\or,\   ihoivof 

MUSKEGON,  Mu»kPgon  County,  Mich.  -H<)V/>  OFFKKISG  — 
Sealed  bids  will  be  ivivixcd  until  2  p.  m  Sopt .  6  by  B,  U.  'I'leUnan.  t.  U.\ 
Clerk  for  the  Aillowing  6'';  bonds: 
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HiiO  000  pmergoncy  rcllof  bonds.     Due   on   Sept.    1    as  follows:   $10,000 
'  1922.  tind  SJO.OOO  lOii.'i  i.nd  1924.  „  „  ,  ,  , 

10  0<)0  Kononil    lrii|)ii>viMiu:iil.    bonds.     Duo    $5,000    yoiirly    on    Hupl,.     I 
fmin   l!f.!2  lo  I'.Kil.  liiH.  ^     „    ^, 

poiiom.  $1  .(100.     D.iUi  S(!i)t.  1  1021.     Int.  M.  &  H. 

NELSON,  Nuckolls  County,  Neb.— /tOW)  .S.'V/./';.--  llcMiwcill.  I'IiIMImn 
Jt  Co  of  Dciuor  lia\((  \<m^n  .iw.irdcd  $2,S.OOO  7':;.  p.ivInK  dlslricl,  hondH. 
Tlonoiii.  f.SOO.  I):i(,(i  .hdv  \r,\\)'2[.  ITIri  and  Homl  :uin.  iiil..  (.I:iii.  I.Sand 
.itily  15),  pavabloal.  tUo  oll'lcd  oCCoindy  'I'nvisuror. 


FiiKiiiriiil    Sliilivii'iil. 


l<  UKIIICKII     ■>((H(7/I(7K. 

Valuation  of  taxable  property,  as  I'otm'iiud  by  tlio  assessor. ..$1, DO.''), 450  00 

Walor  and  Hull  1,  dobl,  .i|.5;i, ()()()  00 

Intorsoction  iiavinn  bonds r'l*t-;  }'5 

DLsM-ift  pavint?  bonds 56,000  00 

Total  l>ond.Ml  dobfc 129,422  65 

I'opidation,  |iVil«M-al  (\insus.  1020.  955;  present  population.  1.100. 

NEWARK,  E«»ex  County,  N.  J.— FINANCIAL  STArKMENT.— 
In  eonneetloti  with  tlio  ofliM-inK  of  the  three  Issues  of  coupon  or  ro^lstored 
bonds,  for  wliich  bids  will  be  received  until  10:.S0  a.  m.  Sept.  8 — V.  li;{, 
P    OKI-  -tlin  following  finani-ial  slateniont  has  come  to  hand: 

Assessed  valuation  laxalile  real  property.  1021 $42;?. 1 15.090  00 

Assossed  valuation  taxablo  personal  property,  1921 97.(),'5,3.050  00 

Total  (ws&ssod  valuation  taxablo  property.  1921 $520,748,740  00 

Bonded  debl    inchidinK  this  issue   (not  including  revenue 

loans  awiinst  taxes) __. - $59,233,200  00 

Indebtedness  to  be  funded. 3.178,000  00 

$62,411,200  00 

Water  bonds  included  in  above $18,5.'')9,000  00 

Sink.  fds.  for  bonds  other  than  water  bonds..     7,879,992  88 
Special  assessments  collected  and  on  hand 
applicable    only    to    payment    of    bonds 
other  than  water  bonds  — 132.795  95 


26. .571. 788  83 


Net  debt .-. $35,839,411  17 

SinkinB  fund  for  water  bonds $9,079,515  72 

Population  State  census.  1915 366.744 

Population  U.  S.  Census.  1920 415,609 

NEWTON  COUNTY  (P.  O.  Kentland),  Ind.— BOJVD  SALE.— 
The  .513.000  6%  R.  Harvey  Putt  et  al.  bonds  offered  on  Aug.  23 — V.  113, 
p.  877 — have  been  purchased  by  the  City  Trust  Co.,  Indianapolis,  at  par 
and  accrued  Interest.  Date  May  11  1921.  Due  each  six  months  beginning 
Nov.  15  1922. 

BOND  OFFERING. — John  .1.  Sell.  County  Treasurer,  will  receive  bids 
until  10  a.  m.  Sept.  5  for  $17,622  5%  D.  K.  Frye  et  al.,  Lincoln  Township 
bonds.  Denom.  $440  55.  Date  July  5  1921.  Prin.  and  semi-ann.  int. 
payable  at  the  Discount  and  Deposit  State  Bank  at  Kentland,  Ind.  Due 
|881  10  each  six  months  from  May  15  1922  to  Nov.  15  1931,  incl. 

NEW    YORK    CITY,    N.    Y.~TEMPORARY   LO^A^S.— During    the 

month  of  Ausu.st  the  city  issued  S3S.450.000  short.-term  securities,  consi-sting 
of  revenue  bills,  special  revenue  bonds  and  corporate  stock  notes,  as  follows: 
Revenue    Bills    of    1921,    Aggregating' 


$23,000,000 

Amount.  Int. Rate.    Matwity.  Date  sold. 

•$8,000,000   5.69   Dec.  29  1921    Aug.  15 

♦5.000.000   5.C9   Dec.   14  1921    Aug.  25 

3.000.000  5.69  Nov.  15  1921   Aug.  31 

5.000.000  5.69  Dec.    6  1921   Aug.  31 

2.000.000  5.69   Dec.     6  1921   Aug.  31 

2,000.000  5  69   Dec.  29  1921   Aug.  31 

Special    Revenue   Bonds   of   1921, 

Aggregating  $1,000,000. 
8500.000  5.69   Feb.  15  1922  Aug.  16 
500.000   5.69   Feb.  28  X922   Aug.  29 
Corporate  Stock  Notes,  Aggregating 
$12,450,000. 
Rapid  Transit. 
♦S135.000  5.69  Dec.  29  1921 


Aug.  12 

*15,000  5.69  Dec.  29  1921   Aug.  12 

•150.000   5.69   Dec.  29  1921    Aug.  15 

•790,000   5.69    Dec.  29  1921    Aug.  19 

•15.000   5.69   Dec.  29  1921    Aug.  25 

•1.570.000   5.69   Dec.  29  1921    Aug.  25 

•700,000  5.69  Dec.  29  1921   Aug.  25 

Various  Municipal  Purposes. 
$35C,000  5.25   /On  or  before) 

lAug.  4  1922/Aug.     4 


150.000   5.50   Dec.  28  1921    Aug.     8 
450.000  5.251  On  or  beforef 

(Aug.   10  1922/Aug.  10 
•750,000   5.69   Dec.  29  1921   Aug.  12 
Dec.  29  1921 


*1,3I5,000  5.69 

450,000  5  69  Dec.  19  1921 

•1.000,000  5.69  Dec.  29  1921 

•205,000  5.69 


Aug.  15 

Aug.  16 

Aug.  19 

Dec.  29  1921  Aug.  25 


650,000  5  69  Dec.  29  1921  Aug.  26 
Water. 
5.69  Dec.  29  1921 


*.S100,000 

•805,000 

300,000 


5.69  Dec.  29  1921 
5.69  Dec.  19  1921 


•100,000  5.69  Dec.  29  1921 
•200,000  5.69  Dec.  29  1921 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
29  1921   Aug. 


15,000  5.69  Dec 
Dock 
$150,000  5.25 f On  or  before) 

lAug.    4    1922/Aug.     4 
350,000  5.25|On  or  before) 

lAug.  10  1922/Aug.  10 
•230,000   5.69   Dec    


250,000  5.69  Dec. 

•110.000  5.69  Dec. 

•810,000  5.69  Dec. 

335,000  5.69  Dec. 


29  1921  Aug.  15 
19  1921  Aug.  16 
29  1921  Aug.  19 
29  1921  Aug.  25 
29  1921    Aug.  26 


GENERAL  FUND  BONDS.— On  Aug.  5  the  city  issued  $5,000,000  3% 
general  fund  bonds,  maturing  Nov.  1  1930. 

•These  revenue  hills  and  corporate  .stock  notes  have  already  been  re- 
ported .sold  to  the  Chase  National  Bank  and  Salomon  Bros  &  Hutzlor — 
see  our  issue  of  Aug.  13.  page  7.56. 

NORFOLK  SCHOOL  DISTRICT  (P.  O.  Norfolk),  Madison  County, 
Nebr. — BOND  OFFERING. — .Sealed  bids  will  be  received  until  5  p.  m. 
Sept.  19  by  Hazel  Dawson,  Secretary,  for  .?165.000  53^%  tax-free  coupon 
bonds,  recently  voted.  Denom.  $1,000.  Date  Sept.  1  1921.  Int.  semi- 
ann.  pavable  at  the  County  Treasurer's  office.  Due  Sept.  1  1941  optional 
after  10  years.  Cert,  check  for  $1,000  payable  to  the  above  official, 
required.  Bonded  debt  (excluding  this  issue)  Aug.  27  1921,  $546,000. 
Sinking  fund  $8.0'.)0.     Assessed  value  1921,  $11,140,340. 

NORTH  BEND,  Coos  County,  Ore. — BOND  OFFERING — .John  G. 
Mullen,  City  Kewrder,  will  receive  sealed  bids  until  8  p.  m.  Sept.  13  for 
$28,000  funding  bonds  at  not  exceeding  6%  interest.  Denom.  optional 
between  $100  and  $1,000.  Date  Sept.  1  1921.  Int.  M.  &  S.  Due 
Sept    1   1941.     Cert,  check  for  5%,  required. 

OAKWOOD,  Montgomery  County,  Ohio.— BOiVD  OFFERING.— 
().  K.  \Vf;lker,  Village  c;i(;rk,  will  receive  sealed  bids  until  12  ni.  Sept.  6 
for  the  following  (>%   bonds. 

$12,200  waterworks  improvement  bonds.  Denom.  1  for  $]  ,200  and  1 1  for 
.51,000  each.  Due  $1,200  on  Aug.  1  1922  and  $1,000  yearly  on 
Aug.  1  from  1923  to  19.'i3,  incl. 

1 .500  Hhafer  Boulevard  opening  and  extension  bonds.     Due  Aug.  1  1 925. 

Date  Aug.  1  1921.  Int.  semi-annually.  Cert,  check  for  5%  of  the 
amount  bid  for.  drawn  upon  a  .solvent  bank,  payable  to  the  above  clerk, 
required.      Purcliawir  to  pay  accrued  interest. 

OKLAHOMA  COUNTY  <P.  O.  Oklahoma  City),  Okla.—BOAV;  SALE. 
We  are  advised  that  A  J.  Mahan  of  Oklahoma  City,  purchased  on  Juno  16 
all  of  the  S750.000  5%  road  impt  bonds,  $300,000  of  which  have  already 
b<;en  delivered  to  him.  The  remainder  will  be  delivered  on  or  before 
Nov  15  1921  The  price  paid  for  tho  bonds  was  93.  The  bonds  are 
des*Til><;d  aw  follows:  Denom.  $1,000  Date  Jan.  1  1921.  Int  semi- 
ann    (.f    &  J  ).      Duo  $30,000  yearly  on  Jan    1  from  1922  to  1946,  incl. 

ONONDAGA    UNION    FREE   SCHOOL    DISTRICT    NO.    1    (P.    O 
Onondaga   Vallev>,   Onondaga   County,    N.    Y. — BOND  OFFERING. — 
Allj«!rl  .J.  Lamt).  Clerk,  w.ll  sell  at  ouLl.c  auct.on  at  10  a.  m.  .Sept.  10  at  the 
Bank  of  Onondaga,  Onondat-a  Valley,  $200,000  school  bidg.  bonds,  not  to 
exceed  6/,  interest.      Denom.  $1 ,000.      Date  July  1   1921 .      Int.  semi-ann. 


lx,r,iiH  were  carrir^d  rw-entiy  by'a  'vote'  o'fh2"''for'""to'r  1  ""against."  I'ur- 
Cfia.H«:r  to  pay  ;u;crued  Interest  to  date  of  delivery. 

"TTK^TNfiKBURG,  Orangeburtt  Couirtv,"So!'  Caro.-  /VO  BIDS  - 
No  bid.,  were  received  on  Aug  12  for  tho  $100,000  6%  20-40  year  (opt  ) 
rriiiril'ipal  (v.;i»)  bondH — V.   J  1.5,  p.  657.  v  i     / 

,  '^!f'^^9/-"*'/-^'"»«  "f'; ,  l}[>^'l>fiALE  -  Of  tho  $2,.500,000  State  highway 
bonds  offered  on  Aug  .iO  /V  I  13,  p  756;.  $1,. 500,000  have  been  sold  to 
modget  A  Co      l.«;e,  lllgginson  &  f)9  ,   While,     Weld    fc  (U,  ,  all  of  New 

'rl'Ct','^'i^^».'^ ';'."■'■  ?  /,:"  .  f<t ,  ^'""In;  MorchantM'  Loan  A  Trust  Co  , 
Taylor,  Kwart  Sc  (!n  ,  both  of  rJhlcago,  at  100  07  U,rr,</,H.  a  baHls  of  aboiii 


5  40%.     Thoy   aro  do«crlbM   as   follows:    Tax   froo.     Coupon    bond*   of 

$1,000  anil  $500  denoriilnatloriM,  reglsl-erable  as  lo  prlncliial  and  lntere«t, 
.'ildpl  loll  of  holder  Dale.Sept  I  1921  I'rliielp.il  and  Heiiil-anniial  liilere.Nt 
f  A  .V  <)  I  payable  ;i.l  Hie  N.Uloiial  l';ul<  Dank,  Now  Vorli.  Due  :i«  folio wh: 
$37. .VIO  (»<■(.  I  I92(>;  %:VI .r,m  April  I  and  Oct  I  fro-.T  1927  U.  1945.  Incliwlvo, 
and  .i.'i7.500  April  I  1946  Legal  Inve.stiiieiit.  il  li  stated,  for  savings  bankM 
and  IiiimI  Ciiiids  in  New  Vori(.  M.iHHai-liiiMeMH.  Connei:tlcut  and  other  HtalfjH. 
ICIi(.':ll)le  lo  secure  poHl.il  savings  diiposllw  In  an  ad vertlHeinent  or<  a 
preceding  page  of  lliis  Issue  Mie  bonds  .are  being  offered  to  Investors  to 
yield   rroni  about  5  60%    to  about  525%.   according  to  maturity. 

OREGON     (Stale     of).-  BONDS    I'URCIIASEI)  -  TU<i    State     Bond 
CoiuimIhsIoii  on  Aug    25  |)iiri:li;i,Ked  the  following  school  bondx  at  par; 
$5,500  .l.icluson  Counly  H<'liool  DIsli-lct  No     18  bondH. 
12,000  Klainalli  Counly  H<:hool  District  No.  31  bondH. 

OSCEOLA  COUNTY  fP.  O.  Sibley),  I«wn.  BOND  SALE.— It  la 
reporlcid  that  of  .in  Issue  of  load  bonds  ((!st.  $155,000)  which  waH  offered  on 
April  (!      V.  112,  |).  1054  -$100,000  have  been  wild. 

OWEN  COUNTY  (P.  O.  Spencer),  Ind. — NO  BIDS — No  bids  wore 
suliiiiK  ted  on  Aug.  29  for  the  $22,000  5%  boada  offered  on  that  date. — 
V     113.  p    981. 

PASADENA  CITY  SCHOOL  DLSTRICT,  Los  Angeles  County, 
Calif. — BOND  SALE  —Tho  Harris  Triisl  &.  Havings  Hank  of  Chicago  and 
BlvHi  Witter  &  (^o.  of  Los  Angeles,  by  subinitling  a  bid  of  |f)0  68.  a  b.-isifl 
of  about  5  68%,  ac<iuired  the  $750,000  5%%  school  bonds  on  Aug  29 — 
V.  113, p  877  DateAug  11921.  Duo  $15,000.  Aug  1  1923  and  $15,000, 
Ifob,   1  and  Aug.  1  from  1924  to  1947,  ind.,  and  $15,000,  Feb.  1  1948. 

PENSACOLA,    Escambia    County,    Fla.— BOA^D   OFFERING.— Vntl] 

2  p.  III.  Sept.  12  .sealeil  bids  will  be  received  by  F.  D.  Saunders.  Mayor, 
and  I'Miiaixe  Commissioner,  for  $145,000  bonds  at  not  exceeding  7%  Int. 
Dencmi.  $500.  Interest  annually.  Certified  chock  on  a  bank  In  city  of 
Pensacola  for  5%  of  tho  amount  of  bid,  required.  Bids  must  bo  made  on 
blanks  furnished  by  the  city. 

PERRYSBURG,    Wood    County,    Ohio.— BOND    OFFERING.— John 
W.  Lyons.  Village  Clork,  will  receive  bids  until  7:30  p.  m.  Sept.  15  for  the 
following  6%  coupon  bonds. 
$6,500  corporation's   portion   street  improvement  bonds.     Denom.   $500. 

Due  Sept.  1  1942. 
24  500  special  asscs.sment  street  improvement  bonds.     Denom.  1  for  $500 
and  24  for  $1,000  each.     Due  $1 ,000  each  six  months  from  March  1 
1923  to  Sept.  1  1927,  incl.;   $]  ,000  on  Mar,  1  and  $1 ,500  on  .Sept.  1 
in  1928  and  $1,000  on  Mar.  1  and  $2,000  on  Sept,  1  in  each  of  the 
voars  from  1929  to  1932,  incl. 
Date  Sept.  1   1921.     I'rin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the 
Village  Treasurer's  office.     Cert,  check  for  3%  of  the  amount  bid  for  on  a 
I'erry.sburg,  Ohio,  bank,  payable  to  the  Village  Treasurer,  required.     Pur- 
chaser to  pay  accrued  interest. 

PEWEE   VALLEY,    Oldham   County,    Ky.— BOATDS   VOTED —At   a 

recent  election  $8,000  impt.  bonds  were  voted,  it  is  stated,  by  174  to  46. 

PETALUMA  CITY  HIGH  SCHOOL  DISTRICT,  Sonoma  County, 

Calif. — BOND  OFFERING  — W  W  Felt,  Jr.,  County  Clerk  (P.  O.  Santa 
Rosa),  will  receive  sealed  bids  until  12  m  Sept.  13  for  $2.50.000  6%  bonds. 
Date  Oct.  1  1921.  Int  semi-ann.  Due  $6,000  yearly  from  1922  to  1951, 
incl  .  and  $7,000.  1952  to  1961,  incl.  Cert,  check  for  10%  of  bid,  payable 
to  the  above  clerk,  required 

PICKENS  SCHOOL  DISTRICT  (P.  O.  Pickens),  Pickens  County, 
So.  Caro. — PROPOSITIONS  DEFEATED. — At  a  recent  election  $10,000 
additional  school  bonds  were  defeated  by  a  good  majority. 

At  the  same  time  the  proposition  to  levy  an  additional  seven  mills  tax 
was  defeated  lay  only  two  votes. 

PIKE  COUNTY   (P.  O.  Petersburg),   Ind.— BOARDS  AWARDED  IN 

PART. — Of  the  following  three  issues  of  5%  bonds  aggregating  .$77,967  63 
offeied  on  Aug.  27— V.  113,  p,  756— the  $26,087  63  John  Crow  et  al., 
Washington  Township  bonds  were  awarded  to  H.  W.  Mallett  at  par  and 
accrued  interest  and  bear  date  of  Aug.  27  1921.  The  remaining  two  is,sues 
were  not  sold  as  no  bid  was  received 
$34,880  00  Morley  Whitman  et  al.,   Patoka  Township  bonds. 

26,087  63  John  Crow  et  al.,  Washington  Township  bonds. 

17,000  00  Rentis  Shoultz  et  al.,  Logan  Township  bonds.  Denom.  .$425. 
Each  of  the  first  two  issues  is  to  consist  of  40  bonds  of  like  tenor  and 
denomination  except  the  first  which  may  be  either  greater  or  less  than  the 
remaining  bonds  as  may  be  determined  by  the  Board  of  County  Com- 
mis.sioners  and  except  also  as  to  the  date  of  maturity.  The  first  bond  of 
each  issue  will  become  due  and  payable  on  May  15  1922,  and  one  bond  will 
become  due  and  payable  each  six  months  thereafter  until  all  are  paid. 

PORTLAND,  Ore. — BOND  OFFERING. — Sealed  bids  will  be  received 
until  11  a.  m  Sept.  6  by  Geo.  R.  Funk,  City  Auditor,  for  $27,000  5% 
coupon  or  registered  fire  bonds  Denom.  $1,000.  Date  Sept.  1  1921. 
Int.  M.  &  S.  Due  yearly  on  Sept.  1  as  follows:  $1 ,000,  1924  to  1932,  incl.. 
and  $2,000,  1933  to  1941,  incl.     Cert,  check  for  5%  of  bid,  required. 

PORTLAND,  Ore. — CORRECTION. — The  price  at  which  Abe  Tichner 
of  Portland,  acquired  the  $100,000  6%  bonds  was  100.31  and  interest 
(not  100.003  as  stated  in  V.  113,  p.  878). 

PORT  OF  PORTLAND  (P.  O.  Portland),  Multnomah  County,  Ore. 

— CORRECT  AMOUNT.— The  amount  of  6%  gold  coupon  Series  "B" 
impt.  and  equipment  bonds  to  be  sold  on  Sept.  14  by  the  Port  of  Portland 
Is  .$600,000  (not  $700,000  as  stated  in  V.  113,  p.  878). 

PRAIRIE  DU  CHIEN,  Crawford  County,  Wise— BOATD  OFFERING. 
— Sealed  bids  will  he  received  until  7  p.  m.  Sept.  6  by  F.  R.  Honzei,  Cicy 
Clerk,  for  $61,000  6%  water  works  bonds.  Denom.  $1 ,000.  Date  Sept.  1 
1921.  Prin.  and  semi-ann.  int.  pavable  at  the  office  of  ('ity  Treasurer. 
Due  yearly  on  Sept.  1  as  follows:  .$3,000.  1928  to  1931.  incl.;  $5,000,  1932  to 
1940.  incl.:  and  $4,000,  1941.  C^ertified  check  for  $500.  payable  to  the 
above  official,  required.  Purcha.ser  to  pay  accrued  interest  from  Sept.  1 
1921. 

PRINCE  GEORGES  COUNTY  (P.  O.  Upper  Marlboro),  Md.— BOND 

OFFERING.— Hed\nd  bids  for  not  less  than  $47,000  nor  more  than  .$50,000 
5%  coupon  30-ycar  school  bonds  will  bo  received  until  12  m.  Sept.  6  by 
Nicholas  Orein,  County  Suporintondont.     Cert,  check  for  $500,  required 

PULASKI  COUNTY  (P.  O.  Winamac),  Ind.— BOA'^D  SALE.— 
Tho  $8,200  Chas.  Leslin  et  al.  Rich  Grove  Twp.  and  the  $16,000  Charles 
Kain  et  al.  Jeff(!rson  and  White  Post  Twp.  6%  bonds,  offered  on  Aug.  23 — 
V.  113,  p.  757  -have  been  sold  to  A.  P.  Flynn  of  Logansport.  There  were 
no  other  bidders. 

REDWOOD  COUNTY  (P.  O.  Redwood  Falls),  Minn.— BOATD  OF- 
FERING.—  L.  P.  Larson,  (bounty  Auditor,  will  entertain  .sealed  bids  until 

3  p.  m.  Sept.  6  for  $103,000  (^nintv  Ditch  No.  60  and  $8,000  County 
Ditch  No.  74  bonds.  Duo  as  follows:  One-fifteenth  tho  sixth  year  from 
date  of  issue  and  onci-rifteonth  onr.h  year  thoroaflor  till  paid-  Certified 
chock  for  $5,000,  payable  to  Redwood  County,  required.  Tho  successful 
bidder  to  furnish  i:opies  of  proceedings  and  all  other  papers,  including 
blank  bonds,  which  may  be  rociuired.  Total  bonded  debt,  $1,872,500. 
Assessed  value;,  including  money  and  credits,   1921,  $24,415,716.  __        ,__ 

REINHARDT  SCHOOL  DISTRICT  (P.  O.  Reinhardt),  Olllas 
County,  Tex.-BONDS  VOTED — An  issue  of  $15,000  school  bonds  has 
been  voted. 

RENVILLE  COUNTY  (P.  O.  Olivia),  Minn.— BOND  SALE.— The 
follf)wing  6%  tax  fn;<;  drainage  dit(4i  bonds,  offered  on  Aug.  27 — V.  113, 
p.  878 — have  be(!n  sold  to  the  Minnesota  Loan  &  Trast  CJo.,  and  the  Wells- 
Dlckey  Trast  (;o. 

$156,000  County  Ditch   No.  75  bonds.      Denom.  $1,000.      Duo  yearly  on 
Aug.    1   as   follows:     $10,000,    1927   to   19.35,   incl.,  and   $11,000, 
1936  to   1941,  iii<4. 
140,.500  (Jountv    Ditch    No.    85   bonds.      Denom.    $1,000,   one   for   $,500. 
Due  vearlv  on   Aug.    1   as  follows:    $9,000,   1927  to   1936,   incl.; 
$10,000,   l'937  to  1940,  Incl.,  and  $10, ,500,   194  1,  incl. 
25.500  County    Ditch    No.    89    bonds.      Denom.    $1,000,   one   for   $.500. 
Due  .vearlv  on   Aug.    I    as  IoIIowk:    $1,000,    1927   to   1931,  ind.; 
20,.500  Countv    Dll'-h    No.    90    lionds.      Denoni.    $1,000,   one   for   $,500. 
I)ii(!  .vearlv  on  Aug.    1    as  follows;    $1,000,    1927  to   1936,  incL; 
$2,000,    1937   to   1940,  in(4.,  and  $2, ,500,   1941. 
Date  Aug.   I    1921.      I'rin.  .iiid  s.iiii  aim.  Int.  (K.  &  A.)  payable  at  the 
Northwestern  National  Bank,  Minneapolis. 

Financial  Stalement. 

AhkohhmI  valuation,  1920    .. .$29,970,076 

Total  bonded  debt,  Including  this  Issue 1,901,000 

l-opulallon,  1920,  23.634. 
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RlUCbWUOU,  B.rH.n  County,  N.  J.  BOM)  SALE  Tho  $20  OUU 
ft%  I'uuijoii  I  with  pi  It  ili-'.'f  <tf  leKiBiiaiiuii^  luuuit'iual  laiitl  l»iiidi>  uffuitid  uii 
VuK     30   I V      113,   p     ^^  i-   -ulO   tu    N     J     Pullttrioii     »r   Hiiltiuwuoa 


l).>lu  July   1   1U31        1> 


'F,  Randolph  «. 

'i(l|i<iii    Imuda 

I 

itK.    N.    Y. 


yearly  uu  July   1  frtiiii  I'J.'J  tu  lull,  iucl 

ity,  AU.      BONO  S  A  1. 1:       of  the  $150,000 
•ed  on   Auk     28— V.    IIJ,   P    ;<22      »11.'),(K)0 


Nort:    SALH.—Thti    lyS.OOO    uiunuipal    Uiul 

i'iM'      I    '^      Hi     ('    '"^i)   were  wild  to  Halouiou 

Duo  in  H  luoiiltiii  froui 

1  Vork  City. 

HUi>2>fc.LL.   lOVVN-jHie.  Ueauga  County,  Ohio.      HOXIt  UfFHHlM! 


-  Wudu    MclU.iih 

10  it.  Hi  Seul  .', 
Sept,  1  lltJl  I' 
t'h  ,.!,  in   r  ,11,  H  >, 


I  li       t    It. LI, 

ituirud 


l'i>v>  fi^hifi    ('l<<rk      will    n-ft^K 


llll  l<  s      <  Mill'      p,i>    il'li 

niTUed  llileriiit . 


ac.ilcid    propiiaalh    Until 

Uuaoiii.    i.')l)0.      Datit 

\    S.)    jiuyublii   at    the 

nliio       Due  11.500  oit 

S.ipt.    1    lOai.   iucl. 

i|iun  a  bulvuul  l>unk 

III  ilie  ul>ovu  (Uurk,  re- 


O.    Ou)uth>. 


Minn.      HOS'I)    SM.E 

If  rtiu|iiii    iiiiii'     lJl^'lllvay    iMiiids  wire  pur- 

.      .    Vorlv     \V<II'    l>iiUi>.   Miiiiii'iiuolis,   MIkkIs- 

liiul  I  u.,  .Si.   l.uuis,  and  till    Miiiiitwota   Ixtaii  i.  Truht  Co., 

at    U't.iV   and   iiiteresi     a    Im,k   of  aUiut    5.84"/!.      Denoni. 

»i  I. .11.  '  '    102I       I'i-      ■      '         '  '1:1:11  Interest  ^^.  &  J.) 

payulilc  .  II  Kmliaii  Vork       Out- Jan.  1 

1931.       I  tiow    lieJii  10  >ield  5.tiO';  . 

Fintinciai  ^stalemertl. 

Total  HssrtWHd  valuation.  1920      $425,363,441 

Tot. '■         '     I  debt,  iuiludinK  thU  issue . 4,365.942 

1'.  Ul.'d,  jOfi.dOO. 

Ii'  '   lit  .ipproxtiiiately   I ''J   of  asstssod  valuation. 

SANTA   MONICA  CITY  HIGH   SCHOOL   DISTRICT,   La»   Angeles 

County.  Calif.      HO.\  l>  SAl.t:        Kii.  K     M.u  '  in  &  Co.,  wen-  Ilii-  suovssful 

bidders  on  Aug.  22  for  tlie  S25i),UO(i  1  tioiids — V.  113,  p.  757  -at 

102  HO  and   interest,   u   l)asis  of  al>.,u  Hate   Aut{.    1    1921.      Due 

II   AiiK     I   a»  follow.s:    42,000     I'u.      >.i.(MIO,    1923:    $5,000,  1921  to 

I  .  and  $10,000,    1933  to  1952    incl.      (lIlitT  biflders; 

•    1  I  ■  Coniiiany        '  |  Itlvth.  Witter  &  Co ' 

bund  &.  Ooudwin  &  I  IVViii.  R.  HtaatsCo ($254,44500 

Tucker ($256,212  00  I  Hunter,  Dulln  *  CcJ 

.Swurity  Tr    &  Sav.  Uk.l  | Cyrus  I'eirce  &  Co /   254,15500 

Drake.  lUl.v  4   I'hoinasl  Icitizens  National  Bank.   2.54,100  00 

Kraiik  .V   lewis    f    254,927  501 

K    II.  Miiulton  &  Co.-.(  I 

Bank  of  Italy |    254,76000 

SARCOXIE,  Jasper  County.  Mo.  HO.\7J  Oh'FERimi.—P.  O.  C.iis- 
tafson.  City  Clerk,  will  receive  bids  until  Sept.  17  for  $12,(K)0  7',.  municipal 
bouds,   it   i.s  .stated. 

SEBASTIAN  BRIDGE  DISTRICT  (P.  O.  Fort  Smith).  Sebastian 
County,  Ark.  /iO.VO  SALE  i>ii  AiiK.  25  the  City  National  Hank  of 
Kurt  Smith  piuchased  the  $100  0(10  »)',  Ijonds— V.  113.  p.  K7S— at  90.20. 
Denoni  $1,000.  Date  Mar  I  1921.  Int.  M.  &  S.  Due  Mar.  1  1931, 
optional  alter  .')  yeais. 

SHEBOYGAN,     Sheboygan     County,     Wis.  -BO.VD     OFFERH^G.— 

Sealed  bid.s  will  be  received  bv  the  Mayor  and  John  M.  Sternile.  City  Clerk, 
until  2  p.  m.  Sept.  19  for  $200,000  ti'i  general  liability  bridge  bond.s.  Date 
Auk.  1  1921.  I»rln.  and  senii-ann.  int.  (K.  &  A.)  payable  at.  the  First 
National  Bank.  Chicago.  Duo  yearly  on  .Vug.  1  as  follows:  SH.OOO  1924  to 
1927.  iucl.;  $10,000,  192S  to  1931.  Incl.;  $12,000.  1932  to  1935.  incl..  aud 
$16,000.  193t)  to  1940.  iucl.  Certified  check  or  cash  for  3%  required. 
Purchaser  to  pay  accrued  interest. 

SHELBY  COUNTY  (P.  O.  Shelbyville),  Ind.— A'O  BIDS  RECEIVED. 
— No  bids  were  submittcil  on  Aug.  2S  for  the  two  issues  of  5%  highway 
construction  and  Linurovemeut  bonds  aggretfating  $20,000  offered  on  that 
date.— V.  113.  p.  878. 

SHERIDAN  COUNTY  SCHOOL  DISTRICT  NO.  47  (P.  O.  Sheridan) 
Wyo.— BO.VD  OFFERIXG.—Vatil  2  p.  lu.  Sept.  12  bids  will  be  received 
for  $112,000  6%  school  bonds  by  District  Clerk. 

SHOALS  SCHOOL  TOWN   (P.  O.  Shoals^  Martin  County,  Ind.— 

-VO  BIDS-  So  bids  were  received  for  the  $12,000  5'2<^  bonds,  offetx-d  on 
Aug.   22— V.   113.   p.  87«. 

SLEEPY  EYE,  Brown  County,  Minn.— BIDS  REJECTED.— AU  bids 
received  on  Aug.  26  for  the  ?40,000  o'l  electric-light  and  water-works 
bonds — V.  113.  p.  757 — were  declined. 

SMITHVILLE,  Lee  County,  Ga.— BO.VD  S.ALE. — On  Aug.  25  an  issue 
of  $18,000  6';  water-works  bonds  was  sold  at  par  to  J.  B.  McOary  Co.  of 
Atlanta.  Deiiom.  .?.i00.  Int.  J.  &  J.  Due  S500  each  si.x  months  from 
Jan.  1  1926  to  July  1  1943. 

SOUTH  MILLS,  Camden  County,  No.  Caro.— B0.YD5  OFFERING.— 
D.  E.  Williams.  Town  Clerk,  will  rei'eive  bids  for  the  private  sale  of  S.50,000 
of  road  bonds.  $15,000  to  be  serial  bonds  payable  .$1,000  a  year  for  the 
first  5  years  and  .$2,000  a  year  for  next  5  years  and  .$35,000  payable  ^ 
years  from  Aus.  1  1921.  All  the  above  lionds  will  bear  interest  at  the  rate 
of  6''c  payable  semi-annually. 

SOUTHWICK,  Hampden  County,  Mass.~BOA£>  S.4J:-J5.— The  .$10.- 
000  5^%  electric  light  plant  bonds,  offered  en  Aug.  29 — V.  113,  p.  983 — 
have  been  s<ild  to  Parkinson  &  Burr,  Boston  at  103.37  a  l^asis  of  about 
5.0S<^.  Denom.  $500.  Date  Sept.  1  1921.  Due  $500  >Tly.  on  .Sept.  1 
from  1922  to  1941.  incl.     Other  bidders  were: 

Wise.  Hobbs&  Arnold lOl.fifilMeiTill.  Oldham  &  Co 100.35 

Estabrook  &  Co 101.45IE.  H.  Rollins  &  Sons 100.2S 

SPRINGFIELD,    Hampden    County,    Mass.— BOA'D    OFFERING.— 

Sealed  proposals  will  be  received  until  12  m.  Sept.  9  by  E.  T.  Tifft.  City 

Treas..  for  the  following  coupon  or  registered  tax-free  gold  serial  bonds: 

S600.000  4K-^  Junior  High  School  bonds.     Due  $30,000  yTly.  on  Oct.  1 

from  1922  to  1941.  incl. 

225.000  5%  sewer  bonds.     Due  on  Oct.  1  as  follows:  $8,000.  1922  to  1936. 

incl..  and  $7,000,  1937  to  1951.  incl. 
200,000  5%  Dwight  and  AVater  Streets.  Railroad  Underpass  Bonds     Due 

$20,000  yTly  on  Oct.  1  from  1922  to  1931. 
250.000  5^^  TayUjr  and  Stafford  Striot.s  Extension  bonds.     Due  $25,000 
yrly.  on  Oct.  1     from  1922  to  1931.  incl. 
Denom.;  coupon  bonds.  SI ,000.  andxregistered  bonds  in  denominations 
of  SI. 000  or  a  multiple  thereof.     Date  Oct.  1   1921.     l^incipal  and  semi- 
annual interest  (A.  &  O.)  coupon  bonds  payable  at  First  National  Bank  of 
Boston,  and  registered  bonds  at  City  Treasurer's  office.     Certified  check 
for  2';   of  bid.  payable  to  the  city,  required.     Legality  to  be  approved  by 
Storey,  Thorndike,   Palmer  &   Dodge,  of  Boston.     Coupon  lx)nds  wll  bo 
certified  as  to  their  genuineness  by  the  Old  Colony  Trust  Co..  Boston. 
Purchaser  to  pay  accrued  interest. 

Financial   Statement. 

Assessed  value  of  real  estate.  1921- -$207,722,460  00 

*Asses!?ed  value  of  personal  property.  1921     33,925.876  00 


Total  valuation  1921. $241,698.336  00 

Increase  in  valuation  over  1911  (10  years"  growth) 114,447.993  00 

Tax  rate  1921.  S25. 80.  per  $1,000. 

Total    net    indebtedness 8,888,594  00 

Valuation  of  city  property,    1920 -    .      21.156.07100 

Population,  census  of  I9I0,  88,926:  1915  census,  102.103;  1920  census, 
129.563.     *  Reduced  by  retiu-ning  part  of  valuation  to  State. 

The  official  notice  of  this  offering  may  be  found  among  the  advertisements 
flseithere  in  this  Department . 

SPRINGFIELD  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
East  Akron,  R.  F.  D.  No.  22),  Summit  County,  Ohio.  BU.XD  OFFER 
JXG. —  Emerson    Boyer,    Clerk   of   the    Board   of  Kducallon,   will   receive 


seul.Hl  proposals  until  tl  p.  m.  Heot.  7  for  $25, 0(H)  ft%  coupon  bonds. Denoni 
*1  iH)(i       Dale  Del     1   1921.      Prill,  and  semi  ami.  int.  payable  at  tin-  De 
poRitorH  Haviiws  &  Trust  Co.  Bank  of  .\kron.      Due  $5,000  yearly  on  t)<t    I 
from  1022  to  1926,  iiul       Cert.  ehe<k  for  5%  of  the  amount  bid  for.  drawn 
upon  a  solvent  liaiik  in  .\krtm,  ruquircd       Purchasoi-  to  iiay  accrued  lntere^t . 

SUFFOLK  COUNTY  (P.  O.  Rlverhead.)  N.  Y.  BOND  OFFEHI.Wd  - 
Hhephord  M  Hcudder,  County  Treasurer,  will  riHiiivu  sealed  bids  until 
2  p  ni.  Sept.  6  for  $314,000  5H%  registeriHj  higliwHy  bonds.  Denom. 
$l,0(M).  Dale  Oct  I  1921.  Prin.  and  .semi  ami.  int.  (A.  &.  ().)  payable 
at  the  County  Tre^isurer's  offke  Due  $16,000  yearly  on  Oct.  1  from  1922 
to  1940,  lii.l.,  and  $10.00(1  on  Oct.  1  1941.  Cert,  check  for  2%  of  the 
amount  liid  for,  payable  to  the  aljove  treiisuror.  required.  I'urchaser  to 
pay  accrued  Interest . 

Financial  Statement. 

Bonded  indebtedness  (not  including  this  issue) .  . $793,500  00 

Couiit>  sinking  fund  iiive.>tini  iit.s  and  cash      .._.       10,624  71 

I'nexpended   balan<-e  of  appropriations  for  the  retirement  of 

IhiiuN  due  in  the  fiscal  year    29.500  00 

Net  iMinded  debt -^    ,,, 753.375  29 

Aggre^'ate  aivsesswl  valuation,  real  property,  1920 $122  035.818  50 

77i<'  official  notice  of  this  offering  may  be  found  among  tlie  advertisements 
eheuhere  in  this  Department. 

SUMMIT  COUNTY  (P.  O.  Akron),  Ohio.  -H/D.S,— The  following  is 
a  list  of  bids  Hubiiiittttd  on  Aug.  30  for  the  $100,000  6%  coupon  bonds  offered 
on  that  date  as  mentioned  In  our  i.ssue  of  Aug.  20,  page  878. 

Bidder^  J'rice  Bid. 

Siiliiey  Spltzer  4  Co.,  Tolwlo,  Ohio Par  &  accrutxl  Int.  plus  $102  00 

E.  H.  Kollliis  fc  Sous,  Chicago,  111- Par  &  accrued  Int.  plus     103  00 

W.  L.  Slayton  &  Co.,  Toledo,  Ohio -.Par  &  a<:(Tued  Int.  plus     120  00 

Tucker,  Itobinson  &  Co.,  Tohwlo,  Ohio  .  ..Par  &  acc-ruod  lut.  plus  136  00 
First-Second  National  Bank,  .\kroii,  Ohio.. Par  &  accrutxl  int,  plus    075  ,^0 

SUMMER  LAKE  IRRIGATION  DISTRICT  (P.  O.  Summer  Lake), 
Lakr  County,  Ore.  BOXI)  .S.  1 /,/•,' —The  $2(10, (MM)  boiKls,  which  were 
aiDUoVed  by  ,Slate  Irrigation  Securities  (  oniniisslon  on  .\ug  ,3— V  11,3, 
p   758  -  have  been  sold  to  (i    E    .\1  iller  &  Co   of  Portland 

SUNSET  SCHOOL  DISTRICT,  Fresno  County,  Calif.  BOND 
S.\LE  -  .\ii  Issue  of  $6,000  (>' ;  bonds  has  been  Hold  to  the  Hank  of  Italy. 
Due  $1,000  yearly  from  1922  to  1927,  Incl. 

SWEETWATER  COUNTY  SCHOOL  DISTRICT  NO.  2  (P.  O.  Green 
River),  Wyo.  liOXD  S.XLE.-  On  Aug.  20  the  .State  of  Wyoming  was 
award(«l  the  $50,000  6%  5-24  year  (opt.)  school  bonds — V.  113,  p.  768 — at 
par  and  Interest. 

TAWLINS,  Carbon  County,  Wyo.— BOATD  .SAf.E  —  Keeler  Bros  k 
Co  of  Den\er,  purchased  on  Aug  29  the  $25,000  6%  sewer  lK)nds,  which 
were  offered  on  .■Vug    3     V     113,  p    443 

THE    DALLES,    Wasco    County,    Ore.— BOND   SALE. — An    is.sue     of 
$,50,000  6'";   auditorium  bonds,  which  was  offered  on  July  5,  has  been  sold 
at  par  as  follows: 
$25,000  bonds  to  a  local  bank, 
25,000  bonds  to  local  populace. 

Date  July  1    1921.     Prin.  and  somi-ann.  int.  (J.  &  J.)  payable  in  gold 
at  the  Fiscal  Agency  of  the  State  of  Oregon  in  New  York  or  at  office  of 
City  Treasurer.     Due  $10,000  yearly  on  July  1  from  1932  to  1936,  incl. 

TOHOKA,  Lynn  County,  Tex. — BONDS  VOTED. — At  a  recent  elec- 
tion. .$18,000  water  and  $14,000  light  bonds  carried  by  a  vote  of  78  to  6. 

TROY,  Miami  County,  Ohio.—BOiV'O  OFFERING. — Chas.  F.  Kan- 
nelLs.  City  .\udltor.  will  receive  sealed  proposals  until  12  m.  Sept.  15  for 
$10,000  t>';.  deficiency  lionds.  Denom.  $500.  Prin.  and  semi-ami.  int. 
(M.  &  S.)  payable  at  the  office  of  the  Sinking  Fund  Trustees.  Due  $.500 
each  six  months  from  Sept.  1  1922  to  Mar.  1  19.31,  iHcl.,  and  $1,000  on  Sept. 
1  1931.  Cert,  check  for  $500.  payable  to  the  above  auditor,  required. 
Purchaser  to  pay  accrued  interest. 

TUCSON  HIGH  SCHOOL  DISTRICT  (P.  O.  Tucson),  Pima  County, 
Calif. — BOND  S.ALE. — On  Aug.  23  the  $7.50. Oe)0  8%  gold  coupon  high 
s<-hool  bonds — V.  113.  p.  208 — were  sold  to  the  Arizona  National  Bank  of 
Tucson  at  par.  Date  Jime  15  1921.  Due  $75,000  yearly  on  June  15  from 
1932  to  1941.  incl. 

VALENTINE  SCHOOL  DISTRICT  (P.  O.  Valentine),  Cherry 
County,  Neb. — HOND  S  \LE  — The  $90,000  6%  school  bonds,  offered  but 
not  sold  June  22— V  113.  p  107— have  been  sold  at  96  to  the  Omaha 
Trust  Co   of  Om:iha       Dale  July  1  1921 

VARNVILLE  SCHOOL  DISTRICT  (P.  O.  Varnville),  Hampton 
County,  So.  Caro. — BONDS  VOTED.— On  .Aug.  12  $20,000  high  school 
bldg.  bonds  carried  by  a  vote  of  85  to  6. 

.\t  the  .same  election  an  extra  tax  levy  of  eight  mills  was  voted  by  86  tc^5. 

VERMILLION  COUNTY  (P.  O.  Newport),  Ind.— BO.VD  SALE.— 
The  $9,500  '■>%  J.  J.  Higgins  et  al..  Clinton  Township  highway  improve- 
ment bonds  offered  on  .\ug.  29— V.  113.  p.  983— were  sold  to  the  Terre 
Haute  Trust  Co.  at  par  and  accrued  interest.  Date  Aug.  15  1921.  Due 
$.500  each  six  months  from  May  15  1922  until  all  paid. 

VERONA,  Essex  County,  N.  J.— BOND  SALE. — The  New  Jersey 
Fidelity  and  Plate  Glass  Insurance  Co.  was  the  successful  bidder  at  100.2*  50 
a  basis  of  about  5.9f)."i'v  for  the  .$25,000  6%  coupon  bonds  offered  on 
.\ug.  .30  (V.  113.  p.  879).  Date  .\ug.  1  ip^V^^P"-"  -^^^^AXt"?  >«?<;  ■  "f 
follows:  SI. 000  from  1922  to  1926,  incl.,  and  $2,000.  Irora  1927  to  1936, incl. 

VINTON    SCHOOL    DISTRICT   (P.   O.  Vinton),    Benton     County, 

Iowa.— BO.VD  OFFERING.— The  District  Secretary  will  receive  sealed 
bids  until  8  p.  m.  Oct.  1  for  SIOO.OOO  6%  bonds.  Denom.  $1 ,000  aud  >;>00. 
Date  Sept.  15  1921 .  lYin.  and  semi-ann.  int.  (M.  &  S.'*  payable  to  School 
Treasurer  in  Vinton  in  Chicago  Excha  ge.     Due  Sept.  lo  192b. 

WALKER  COUNTY  (P.  O.  La  Fayette),  G».—BO.\DS.-iLE.— 
The  road  bonds,  amounting  to  $400,000.  which  wore  recently  voted— V.  113. 
p    324 — have  been  sold  to  the  Robinsou-Humphrey  Co.  of  Atlanta. 

WALLA  WALLA  COUNTY  SCHOOL  DISTRICT  NO.  45,  Wash  — 
BOND  SALE — On  July  12  .?,50.000  ()%  building  bonds  were  sold  to  the 
Union  Trust  Co  of  Walla  Walla  at  par.  Denom.  $1,000.  Date  July  1 
1921.  Int.  J.  &  J.  Due  $5,000  July  1  1924  aud  $5,000  yearly  on  July  t 
thereafter. 

WARREN  COUNTY  (P.  O.  Warren),  Pa.— BOA'D  SALE.—T\\» 
$350,000  road  impt .  l)onds,  offered  on  Aug.  26  (V .  1 13.  p.  6,58)  were  awarded 
to  a  syndicate  compased  of  Hams.  Fortnxs  A  (\>.,  J.  H.  Houu»>s  &  to. 
and  the  National  City  Co..  as  5^is  at  100.72.  a  Ixisis  of  about  o.43',. 
Date  Sept.  I  1921.     Due  serially  from  1922  to  1946      Other  bidders  were: 


Harrison,  Smith  Co. 
Townsend  Whelen  &  Co. 

Biddle&  Henry- -- 

M.  M.  Freeman  &  Co — 
Brown  Bros.  &  Co 


National  Bai\k  of 
I  from  1922  to  19;^t>. 


1  IMcCMurtv  Smith&Co 1 

351.365lWest  &  Co [350315 

IPotter  Bros.  &  Co 1 

351.862  501  Lyoi\s,  Singer  &  Co-.- f     ^     ^ 

352.345  00 1  Oi-aham.  Parsons*  Co 3.i0..>;i2 

lEdward  B.  Smith  &  Co.         .350.  190 

WASHINGTON  COUNTY  ROAD  DISTRICT  NO.  2,  Ark.  BO.VD 
SALE  — The  National  Bank  of  Commerce  and  Mississippi  Valley  Trust  t,\i.. 
both  of  St  l.ouis.  have  puictiasol  $150,000  6'";,  tax-tYeo  bonds.  Douoms 
.«500  and  $1,000.  Oate  April  I  1921.  IVin.  and  semi-aiu».  uit 
payable  at  the  Missi.ssipi)i  Valley  Trust  t\>..  St.  Louis 
Oonunerce  in  St.  Louis,  Trustet>.  Due  serially  no  Oct 
incl . 

WESSINGTON    SPRINGS    INDEPENDENT    SCJ400L    piSTRICT 
(P.  O.  Wessington  Springs),  Jerauld  County,  So.  Dak.      ^(>.^/'  ■""  \'  ^ 
-The  *"(),000  ti'.'.    .-ori.il  school   fuiuliu>!   boiuls.   ot'foivd   iuis>u>vs.slully 
on  July  15— v.  113,  p.  445  -have  been  purchased  by  the  VVolls  Liicke.\  «.  o. 

WHITE   COUNTY    tP.   O.    Monticello^,    Ind.      H0\O  OFFFKIXG. 
E     B    Steely.  Countv  Treasurer,  will  receive  l>ids  until  10  a.  m.  ^eyn.  S 
for  $16  00!) ■(>'•;.  Charles  \V.  Stockton  et  al.,  Kouiid  t!i-ove  lowiiship  IxMUl.s. 
Denom.   SSOO.     Date  June  7    1921.      lut.    M.   \   S.     Duo  $MH)  «vu'h  m\ 
months  from  May  15  1922  to  Nov.  15  1931.  incl. 

WHITE    LAKE,     Aurora     County,     So.     Dak.      BO.VD.s      VOtKD    - 
.Vt  a  special 
and    extension 
for  installing 


LAKE,  Aurora  County,  So.  uaK.  f^c-^ «'--'.  n'ln.r  -- 
1  election  luld  In  White  1  ake  $45,IHH>  bonds  lor  the  '"U>iv>oiUijut 
ion  of  the  local  municipal  wattM-  w»>iks  sxstem  .-tud  $-.^,titM 
ig  u  sewerage  system,  carrUnl  by  gtHHl  uukJoritl»vs.  i(  is  s«i»««>»i. 
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bonils.      l)<Mii)iii. 


0  I'l.r 

.^()l!() 


May  If)  1022  ti)  Nov.  I.'p  I'.t.d  ,  lii'-l. 

$1. ()()()  om-li;  20  f<.r  $520  oiu-h  and  20  l..i-  ti-r. 00  oac h        1   il(.  * 
oaclislx  luoiiMis  IVoin  May  IT,  11122  (..)  Nov.  l.^i  l".),il,  liicl. 
Date  Auk.  1  li)2l .     Int..  M  .  A  N . 

WICHITA  COUNTY  (P.  O.  Wichiln  F«1U),  T«x.  I<<>^l>  >'•>/'/'; 
The.  WilliMin  K  ( '...uplou  <'o  ,  MoiIimk.' Trust  <;..  and  Ka.iilliM.u.  Smlili. 
E  UM-  .V  Co  .  In.-  ,  li'.v..  !..«•..  a«',,nlo.l  .Ifl  .''■OO.OOO  (V.,  l.iK-lio.-  roa.l  l.on.  s 
nonom  HI  000  l)a(('  Jillv  I  11>21  lYIii.  and  sonii-aini  Inl  (A  .St  <)  ) 
naTu  •  *  1  u  llan.vor  National  Hank,  N  Y  Dnn  ,V>0.00(!  yo.irly  on 
Vpiil  10  in.V.i  1922  to  lOr.l,  ind  Tin-  bonds  aro  olfoiod  lo  luv,«l,ors  lo 
yiold  lioni  (i  25%  lo6  00%  . 

FiiHumal   Slatnnent. 

Asso-ssod  valiiallon  of  laxal.lo  prooorty     1020  --------- -      0-1,5,  1  ,..00 

Total  bonded  indol>t<-ilu.«.s,   Has  Insuo  luclu(icd.$2,555,000 

.Sinking     l\in<l    --  47'l.BCo  ,,„„„,.,, 

N(i(,    bondod    iiKlobl(«dnoB8..      -    . -,tJ»(i,l^rt 

i'opulalion,   1920  ConsuK,  ,2,011 

Net  debt  approximately  2%  ol  aNSOssod  valuation. 

WICKLIFFE,  Lake  County,  Ohio.— «OiV/>  OFFFMI  N(l.  K.  .1. 
Heck  Village  Clark,  will  roccivc  .smiled  bids  tintil  12  ni.  .Sept.  ;<()  at  the 
Towii  Hall  in  WieUlilTc  and  at  lii.s  offiee  at  No.  900  Mansliall  UuildiuK. 
Cleveland.  Ohio,  for  tho  purehaso  of  the  following  0%  coupon  a.s.ses.sniont 

«]'<  .500  Lloyd  Koad  Pavinp  beads,  Sorios  2.  Due  yearly  on  Get.  1  as 
*  'follows-  $1  500.  in  1022  and  192.?;  .$2,000,  1924;  $1,500  in  1925  and 
lO-'f)   $•>  009    1927:  $1.50«,  192«  and  S2,000  in  1929. 

'  T  000  St   Clair  Road  PavinK  b»«ds.  Series  2.     Duo  $500  yearly  on  Oct.  I 
fr«ni  1922  t»  1929,  iuel  .,,.,,->  ^ 

Denom  $500.  Date,  day  of  sale.  Prin.  and  scnu-ann.  int.  (A.  &  O.) 
payable  at  the  Clsvelaud  Trust  Co.  in  (Meveland,  Ohio,  where  (he  bonds 
wifl  be  delivered  to  the  hiKhest  and  best  bidder.  All  bid.s  must  .state  the 
number  of  bonds  bid  for,  and  the  Bros.s  amount  of  the  bid  and  accrued  int. 
to  date  of  delivery.  All  bids  to  ))e  accompanied  by  a  certified  check  on  some 
bank  other  than  the  one  makinK  tlie  bid.  payable  to  the  Treasurer  of  said 
Village  for  10%  of  the  amount  of  the  bonds  bid  for,  upon  the  condition  that 
if  the  bid  is  accepted  the  bidder  will  recoive  and  pay  for  such  bonds  within 
ten  days  from  and  after  the  time  of  tho  award,  said  check  to  be  retained  by 
the  Village  if  such  condition  is  not  fulfilled.     Purchaser  to  pay  accrued  int. 

WILKES-BARRE,  Luzerne  County,  Pa.— BOATD  OFFERING. —Fred 
H  Gates  City  Clerk,  will  receive  sealed  bids  for  $'245,000  5%  lax-free 
irapt  bonds  until  10  a.  m.  Sept.  i;{.  Due  from  19:^7  to  1947.  Cert. 
check  for  2%  of  bid  required.  Legality  approved  by  Townsond.  Elliot  & 
Munson.  Philadelphia. 

WILMINGTON,  Essex  County,  N.  Y.—NO  BIDS  RECEIVED.— 
The  $20,000  water  supply  system  bonds  offered  on  Aug.  17  (V.  113,  p.  759) 
were  not  sold,  as  no  bids  were  received. 

WILMERDING,  Allegheny  County,  Pa.— BOND  OFFERING.— 
Bids  will  he  received  until  7  p.  m.  Sept.  21  by  C.  R.  Shirins,  Boro.  Clerk, 
for  $20  000  coupon  tax-free  street  inipt.  bonds.  Denom.  $1,000.  Date 
Sept  1  1921-  Int.  semi-ann..  Duo  Sept.  1  as  follows;  $2,000.  1930; 
$3T0OO.  1935  and  $5,000,  1940;  1945  and  1948.  Cert,  or  ca.shier's  chock 
for  $500,  required.  Bids  -will  be  received  on  two  different  interest  rates. 
viz.:  5%' and  5H%- 


WO<^)ULAWN,  Honvcr  County,  Pa.  HON l>  OFFF.HI N(i.  Hoalod  IddK 
and  propiPHalK  will  bo  reciOviid  by  .) .  Trank  Ue<i(|.  Horcj  Holli!ltor,  until 
He|)l-  12  for  $122,000  tax-froi:  improviiiiiont  boiid:i  (p;irt  of  an  autliorl'/.ixl 
Ih.siki  of  $1H2,000).  Denom  VI. OtIO.  Duo  hk  rolliiWH  $20,000  on  .July  I 
In  ciicli  i.r  the  yiiarH  lit:)..'.  lO.iV.  101..'.  104,^  and  l',)4H  and  %22.(\i)()  .luiin  1 
1951 .  Cort.  chock  for  :*1  .000  iiayiiblo  to  tho  lloro  of  Woixlluwn,  r<«|iilrii<l, 
said  cho(-|(  t<i  1x1  niallnil  In  V.  V, .  I'al  Iim-noii,  lloro  H<)i-r<!t:iry .  IJldn  will  bi) 
received  at  I  wo  Interest  licarinK  nitoN,   vl/,.;    5)^%   ami  5J^%. 

WOODLAWN.    Boiivor   County,    Pn.      BONDS   VOTED.    -At  a  recent 

spec-ial   ulectloii    held    in    l-tiis    borouKh    ?;|K2.000   couNtruction   and   Klroot  . 
i)npi'<iv(ini<-nt  bonds  were  voted  by  a  majority  of  (I  to  1 . 

WORCESTER,     Worccntcr     County,     IVIans.      NOTE     HALE.     Tho 
M('(-hiinlcs  N.-rtlon.-il  IliinU  of  Worci'sler  has  boon  awarded  $300,000  r<;venuo 
notes  dated  AiiK.  30  iind  iliie  .Ian.  10  1022. 

WORLAND,  Wn«hakic  County,  Wyo.  BOND  SALE.  The  $;)5.000 
k\'''i,  15  30  ye.-ir  water  dXtension  bonds,  nlfered  on  AuK.  31  V.  1  13.  p.  S79-- 
Irive  bn"n  sold  to  Bankers'  Trust  Co.  and  BoHWorLli,  (Jhanuto  &  Co.,  both 
of  Denviir. 

WORTH  COUNTY  (P.  O.  Northwood),  Iowa.  r.ONI)  SALE.  - 
On  AiiK.  25  .-ipproxinialcly  $200,000  i\",'„  bonds  wen  sold  (o  (ieo.  M.  Uech- 
(,l  it  Son  of  Davenport  at  07.40.  Due  yearly  on  May  I  from  102.'j  to  103(1, 
Inel  The  difl'er-eni  propositions  under  which  the  bonds  were  offered  wore 
«lven  In  V.    113.  p.  5,^. 

YELLOW.SrONE  COUNTY  SCHOOL  DISTRICT  NO.  7  (P.  O. 
l.Hurel),  Mont.  HON  I)  SALIC.  The  .Slal(i  L.'ind  lieairl  lias  purchanwl 
(he  .$15,000  t'lVi,  school  fundliiK  bonds,  which  were  offerwl  unsuccfssfully 
bv  the  district  on  .Inly  Hi — -V.  113.  p.  444. 


CANADA,     its    Provinces    and    Municipalities. 

BLACKLAKE,  Mcgantic  County,  Que—  BOND  nESCniFIION .- - 
Tho  $,50,000  5'A%  coupon  (with  privileno  of  ronistration)  bonds  which  were 
offered  unsuccessfully  on  Aug.  10  as  reported  in  our  issue  of  Auk.  20. 
page  880,  answer  to  tho  following  description:  Denom.  $100  and  $.500. 
Somi-ann.  int.  (M.  &  N.)  payable  at  tho  National  Bank  in  Montreal, 
Quebec  or  Black  Lake.     Duo  from  1  t«  30  yoars. 

SASKATCHEWAN  SCHOOL  DISTRICTS,  Sas\i.  DEBENTURES 
AUTHORIZED. — The  following,  according  to  the  "Financial  Post"  of 
Toronto,  is  a  list  of  authorizations  granted  b.v  the  Local  (iovomment 
Board  from  Aug.  6  to  Aug.  13. 

School  Districts. — Green  Park.  .$3,500;  Mower  Dale.  $1„500;  Ilalbrite, 
$3,600. 

Rural  Telephones. — Kirkfield,  $5,600;  Walpole,  $500. 

Cities. — Moose  .law,  $28,300. 

DEBENTURE  SALES. — The  following  wc  leani  from  the  .same  .source, 
is  a  list  of  debentures  amounting  to  $87,500  reported  sold  from  Aug.  6  to 
Aug.  16. 

School  Districts. — Kutawa,  $4,600;  10  years  8%,  Waterman- Waterbury 
Mfg.  Co..  Regina;  Keeler.  $14,000:  20-ycars  8%,  Waterman-Watcrburv 
Mfg.  Co..  Regina;  Kuroki,  $12,200;  15  years  8%,  Water- Waterbury 
Mfg.  Co.,  Regina;  Vickers,  $4,900;  10  years  8%.  Waterman-Wat<;rburv 
Mfg.  Co.,  Regina;  Blighty,  $5,000;  10  years  8%,  Water-Waterbury  Mfg. 
Co..  Regina;  Millford,  $4,800;  15  years  8%,  Waterman- Waterbury  Mfg. 
Co.,  Regina;  Westview,  $3,500;  10  years  .8%,  A.  E.  Martin  Moo.'^e  Jaw; 
Rockhaven,  .$5,500:  10  years  8%.  H.  .T.  Birkelt  &  Co..  Toronto:  Woolrr, 
$1,500;  15  years,  John  Bilgh,  Clair;  Hague,  $6,000;  15  years  8%.  F.  A 
Peters.  Hague. 

Rural  Telephones. — Dandy  Rose.  $5,000;  15  years  8%.  Fred  Mle  . 
Regina:  Gray.  $13,500:  15  years  8%.  C.  C.  Cross  &  Co. 

Towns. — Saltcoats.  $7,000;  15  years.  7%.  various  Saltcoats. 


NEW  LOANS 

NEW  LOANS 

.^51, 500,000 

Mercer  County 

Pennsylvania 

5V2S 

Due   August   1,    1924,    to 
August   1,    1950. 

Prices    To  Net  5.25% 

CITY  OF  SPRINGFIELD,  MASS. 

OFFERS 

$1,275,000 

Gold  Serial  Coupon  Bonds 

Dated    October    1,    1921,   various 
maturities,    with    interest    rates    of 
4H%  and  5%. 

Bids  opened  September  9th,  1921. 

Descriptive  circular  sent 
upon  request. 

E.    T.    TIFFT, 

City    Treasurer. 

Biddle  &  Henry 

104  South  Fifth  Street 

Philadelphia 

Prhate  Wire  to  New  York 
Call  Canal  8437 

MUNICIPAL  BONDS 

BALLARD  &  COMPANY 

Memhen  New  York  Stock  Exchange 

HARTFORD 

Connecticut  Securities 

OoderwrltlnK  and  distributing  entire  laauea  of 
JIty,  County.  School  District  and  Road  District 
Bondii  of  Texas .     Dealers'  Inquiries  and  offerlnsi 
wllclted 

Circulars   on   request. 

HAROLD  G.  WISE 

& 

HOUSTON  CDIVIPANY       texas 

aatabllRhed  101  fi 

A  Complete  Banking  Service 

In  Pittsburgh 

We  offer  a  comprehensive  hanking  service,  both  domestic  and 
foreign,  to  out-of-town  banks,  corporations,  and  individuals. 
Our  knowledge  of  business  and  industrial  affairs  in  the  Pittsburgh 
DJBtrict  makes  this  service  espe<!ially  valuable.  Your  corres- 
pondence is  invited. 

MELLON  NATIONAL  BANK 

PITTSBURGH,  PA. 
Capital  and  Surplus      -      -      %1 1 ,000 ,000 M 


NEW  LOANS 

$314,000 
SUFFOLK  COUNTY,  N.  Y. 

5.1^%  HIGHWAY  CONSTRUCTION 

AND   RE-CONSTRUCTION 

BONDS 


Sealed  bids  will  be  received  by  the  Coimly 
Treasurer  of  Suffolk  County  at  his  office  in 
Rivcrhead.  Suffolk  Count.v.  New  York,  up  to 
TWO  O'CLOCK  P.  M.  ON  THE  SIXTH  DAY 
OF  SEPTEMBER  1921  for  the  purchase  of  the 
whole  or  anv  part  of  Three  hundred  and  fourteen 
thousand  Dollars  ($814,000.00~)  of  Suffolk  County 
ReRisterod  Highway  Bonds  of  the  denomination 
of  One  thousand  Dollars  (.SI, 000)  each,  bearing 
interest  at  the  rate  of  five  and  one-half  (5H%) 
per  centum  per  annum  payable  semi-annually  on 
the  first  days  of  April  and  October  in  each  year. 

All  of  said  bonds  will  be  dated  October  1,  1921 
and  numbered  from  one  (1)  to  three  hundred  and 
fourteen  (.S14)  inclusive  and  sixteen  (16)  of  such 
bonds  in  the  order  as  numbered  will  become  due 
and  payable  on  the  first  day  of  October  in  the 
yeai-s  1922  to  1940.  inclusive,  and  on  the  first  day 
of  October  1941.  (he  last  ten  (10)  of  said  bonds 
will  become  due  and  payable. 

The  prinrip;il  and  interest  of  said  bonds  will  be 
pavable  at  the  office  of  tho  County  Treasurer  of 
Suffolk  Coimty,  New  York. 

The  bonds  are  issued  to  raise  money  to  pay 
the  County's  share  of  the  cost  of  Construction  of 
County  MiKhwav  Numbers  1571  and  120S  and 
Fedorail  Aid  IliKliway  No.  7SA,  Pro.icct  (i4  known 
as  County  Highway  Number  80.39  and  for  the 
County's  share  of  tho  cost  of  repair,  re-surfacing 
and  re-construction  of  County  Highway  numbers 
69,3  and  .'5299  pursuant  to  Resolution  duly  adopted 
by  the  Board  of  Supervisors  of  Suffolk  County 
oil  AtiKUst29th.  1921.  ^     „   ,,  „ 

The  total  bonded  indebtedness  of  Suffolk 
C^ountv,  exclusive  of  this  issue,  is  Seven  hundred 
and  ninotv-threc  thousand  five  hundred  Dollars 
($793, .500.00).  '  .  .,.         , 

Tho  unexixnded  balance  of  appropriations  for 
the  rtctircuKMit  of  Bonds  due  in  the  current  fiscal 
year  is  Twenty-nine  thousand  five  hundred  Dol- 
iai>;  ($29,,'")00)".  The  County  Sinking  Fund  In- 
v(wtnu-i)ts  and  Cash  aggregate  Ten  thousand  .six 
hundred  twenty-four  and  71-100  Dollars  (SIO,- 
024.71)  making  a  net  Bonded  Debt  of  Seven 
hundred  fift,.v-three  thousand  three  hundred 
seventy-five  and  29-100  Dollars  (.S/.53,3/ .5.29.) 

The  aggregat^i  a-sscssed  valuation  of  real 
property  within  Suffolk  County  for  the  year  1920 
was  One  huiulred  twenty-two  million,  tlurty-five 
thoitsand  eight  hundred  eighteen  and  .50-100 
Dollars  (.mi 22,03.5,818. .50.) 

Kach  proposal  must  be  accompanied  by  a 
certified  chck  t,o  the  order  of  the  County  Treas- 
urer of  Hiiffolk  CJounty  for  two  per  cent..  (2%) 
of  the  liar  value  of  the  number  of  bonds  bid  for: 
pi'oposnls  to  be  endorsed,  "Proposals  for  Bonds," 
and  addn^ssed  to  the  undersigned  at  Rlvorhead, 
New   York.  ,,         ■   ,  ,    . 

The  (bounty  Iri-asurer  reserves  the  riglit  to 
lejei't  anv  and  all  bids. 

n.ilcd  AilgiiMt  2!>,   1921  . 

SHKI'IIKRDM    SCUDDKK, 
Trriisiirrr     nf     Suffolk     Cmintu. 


BUSINESS  OPPORTUNITIES 

Public  Accounting  Practice 

V.  v.  A.  iN.  Y.)  C'brisliau,  will  puri-b>u>e  Nuw 
Y'ork  Ciiy  prtkcllcu  uf  an  aivouiilaiu  retirliii; 
fr-iiii  proi'iice.  ur,  Nuw  Yurk  (.'iiy  |iriu.^licu  uf 
uul-uf-luMr  II  rinii.  KuplieK  held  MCiiotly  eon" 
fidttulial.  Hux  11-10,  carv  uf  i-luaucial  C'brunk'le. 
9U  I'iue  Hlreul,  Nuw   Yurk  City. 

CAPITAL  FOR   MANUFACTURING 
ENTERPRISE 

I  am  8e«9kln){  capital  lu  fiiiauce  a  oianurau- 
turlDK  prupiisltiun  fur  the  pruductiun  uf  high  grade 
patttiittHl  steel  utala  aud  a  specially  fur  which 
then-    IS   an   uuliiiiited   market. 

Iiitereated  parties  please  arrange  Interview. 

Addroiii.  "Mauufucturer,"  care  uf  Financial 
Chruuicto.   90   Flue  Street,    New    Yurk. 


POSITIONS  WANTED 


SUCCESBFULBONDandUNLIHTEDTRADER 

seeks  eiigageiueul  with  New  Yurk  8tock  lix- 
cltange  lluuse.  Capable  of  taking  entire  charge 
uf  Trading  Department.  Address  liux  A-1, 
care  uf  Kiuancial  Chrunicle.  UU  I'iue  Street. 
New  York  City. 

TRADER 

In  Bunds  and  Unlisted  Hecuritles,  aggressive, 
thorough  knowledge  uf  markets,  now  with  promin- 
ent huuse,  deciires  cunnectlun  with  Htock  Exchange 
or  l>anking  house  Addreiis  liux  K-18,  Klnaaclal 
Chrunicle,  90  Pine  Street.  New  York. 

STATISTICIAN 

Competent  to  analyze  railroad,  public  utility 
and  Industrial,  as  well  as  foreign  government 
securities,  wishes  position  Address  llox  E-2. 
Financial  Chroniclu.  90  IMne  Street.  New  York. 


CONNECTIONS  WANTED 


PARTNER    SOUGHT 

Bond  Men,  now  conducting  profitable  unlisted  department  of 
large,  prominent  and  well-regarded  New  York  Investment  House, 
have  arranged  to  take  over  same,  paying  the  firm  a  rental  for  the 
use  of  their  wires  and  for  office  space,  and  desire  to  secure  a 
partner  in  this  connection  with  S5,000  to  $20,000.  Proposition 
extraordinary  and  one  that  will  bear  strictest  investigation. 
Address   Box   E-6,   Financial   Chronicle,   90   Pine  St.,   New   York. 


CAPITAL  TO  INVEST 


Will    Purchase 
Interest   in    Bond    House 

Will  contribute  S100,000  additional  working  capital  for 
interest  in  New  York  Stock  Exchange  firm  or  established  house 
located  in  New  York  City.  Am  corporation  lawyer  and  desire 
|2to  obtain  an  insight  to  bond  business.  Your  reply  ■will  be  kept 
absolutely  confidential.  Box  G-10,  Financial  Chronicle,  90  Pine 
Street,  New  York  City. 


Massachusetts 

Bankers,  Brokers  and  Security  Dealers 

can  locate  the  houses  that  will  buy  or  sell  many  bonds  and 
unlisted  and  inactive  stocks  by  referring  to  the  Trading 
Department  (Pages  XII,  XIII,  XIV,  XV,  XVI  and  XVII) 
of  the  Financial  Chronicle. 

In  the  advertisements  on  these  pages,  dealers  and  brokers 
list  the  bonds  and  stocks  they  wish  to  buy  or  sell  and  indi- 
cate the  class  of  securities  they  specialize  in.  From  time 
to  time  virtually  every  security  having  any  degree  of  sal- 
abihty  in  the  United  States  is  bought  or  sold  through  this 
department,  the  advertisers  in  which  are  prepared  to  furnish 
quotations  on  thousands  of  securities. 

Always  refer  to  the  Financial  Chronicle 
Trading  Department  when  you  wish  to  buy 
or  sell  bonds  or  unlisted  or  inactive  stocks. 


POSITIONS  WANTED 


YOUNG  MAN,  experienced  bookkeeper,  steno- 
Krupher,  tyi)i.st,  linlKcr  clci'k.  cost  iu-countant 
and  socTetarj  ,  seeks  position.  Exceptional 
icfurence.  Acl(ii'ce>i>  Hox  (J- U  ,  ciii'e  mf  Kinanclul 
Chronicle,  00  I'lue  Street,   New   York   (Uty. 


STATISTICIAN. 

STATISTICIAN,  thoroughly  familiar  with  gath- 
ering and  compiling  data  on  railroad,  public 
utility  and  industrial  secuiitii-s.  desires  position 
as  Assistant  Statistician  with  un  Investment 
huuse.  Uox  0-7,  Financial  ('hroiii<'le,  90  I'lne 
Street,   N.  Y.  City. 

JUNIOK  STATISTICIAN,  with  considerable 
experlcnco  compiling  data,  wishes  to  make 
connoclioii  with  New  York  investment  house. 
Address  Uox  l-;i,  care  of  Financial  Chronicle, 
90  I'ine  Street,  New  York  City. 

UNLISTED  TRADKK,  five  years'  experience 
trading  in  all  unlisted  st4<cks  and  bonds,  is 
seeking  new  connection.  Best  of  references. 
Address  Uox  1-4,  care  of  Financial  Chronicle, 
90  I'lno  Street,  New  York  City. 

TRADER  experienced  In  handling  unlisted  and 
Inactive  securities  desires  engagement.  Will 
consider  out  of  town  position.  Can  furniab 
best  of  references.  Address  Box  E-15,  care  of 
Financial  Chronicle,  90  Pine  Street.  New  York 
City. 

PUBLICITY  STATISTICIAN— Expert  statis- 
tician desires  connection  with  New  York  Stock 
Exchange  or  long  established  banking  house, 
where  publicity  experience  will  be  an  added 
asset.  Address  Box  E-8.  care  of  Financial 
Chronicle.  90  Pine  Street,  New  York  City. 


CUSTOMERS'  MEN  WANTED. 

CUSTOMERS'  MAN — Large  Consolidated  House 
has  an  opening  for  customets'  man  controlling 
active  accounts.  Exceptional  opportunity  for 
The  right  man.  Address  Box  E-8.  care  o 
Financial  Chronicle.  90  Pine  Street,  Now  York 
City. 


WANTED 


We  Desire  to  Buy 

New  or  Old  Issues  of  Public 
Utility  or  Railroad  Companies  in 
amounts  from  a  few  hundred 
thousands  to  a  few   millions. 

Brooke,    Stokes    &    Co. 
140  S.    15th   St., 

Philadelphia. 


FOR  SALE 


FOR  SALE 


An  800  acre  Game  Preserve  and 
Farm  suitable  for  developing  into  a 
fine    Country    Estate. 

Trout  Brooks,  Trout  Ponds,  Deer, 
Foxes,  Rabbits,  Partridge,  and  Wood- 
cock. 

300  tree  orchard,  4,  dwellings,  3 
barns,  2  poultry  buildings,  electric 
light  plant,  sawmill,  gasoline  engines, 
farm  machinery,  wagons,  sleighs, 
horses,   cows,    poultry,   etc.,    etc. 

Location — About  three  miles  north 
of  Oneida  Lake,  one  of  the  best  lakes 
in  the  country  for  fishing  and  hunt- 
ing. RR.  Station.  Constantia,  Oswego 
County,   N.    Y. 

Address 

LOUIS  WILL 

714  McBrido   St..   Syracuse.    N.   Y. 


/i;  w 
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Put»llHlvo<l  t'viiry  Hatiirdiiy  inoriiliiK  hy  wri.r.lAMr  H.  DANA  COMPANY.  Prdat- 
<lont,  Jacob  Holbort  Jr.;  Vloo-ProHldont,  Arnold  <J.  Diinu;  IliiHlmwH  Manaxor,  William 
I>.  IllKiW  Soorotary,  Ifcrbiirt  D.  8olt)ort.    AddrcHW  of  all.  Offloo  of  ttu!  f>iir)tmriy. 


CLEARINGS  FOR  Alia U ST,  SINCE  JANUARY  1,  AND  FOR  WEEK  ENDING  SEPTEMBERS 


Cleartnos  at — 


New   York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Albany 

Washington 

Rochester 

Scran ton 

Syracuse 

Reading 

Wilmington 

Wilkes-Barre._ 

Wheeling 

Harrlsburg _. 

Trenton . . 

York 

Erie 

Chester 

Greensburg 

Blnghamton 

Altoona 

Franklin 

Frederick 

Beaver  County,  Pa. 

I-ancaster 

Norrlstown 

Montclair 

Oranges  

Hagerstown 

Bethlehem   t 

Huntington 

Camden 

Lebanon 

Niagara  Falls 

Jamestown  t 


Total  Middle. . . 

Chlcagi 

dnclnoati 

Cleveland  . 

Detroit 

Milwaukee 

Indianapolis 

Columbus.. 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

EvansvUlo  .. 

Springfield,  III 

Fort  Wayne 

Youngstown 

Akron 

Canton 

Lexington 

Rockford 

Quincy 

South  Bend 

Bloomlngton 

Decatur . 

Springfield,  Ohio.. 

Mansfield 

Danville 

Jackson 

Lima 

Jack«onvllle,IU._. 

Lansing 

Ann  Arbor 

Adrian 

Owensboro . 

Flint 

JX)riiln 

Gary '_"_ 

New   Albany 

Paducah 

Hamilton 

Aurora 

TerreUauto 


A  ugitst! 


1921. 


$ 
4.5.')r>,<)40 

i.M.T.ono 

0600,000 

292,r.I.'i 

142,006 

l.'S.C'iS 

66,183 

31,0fi9 

18,375 

14,096 

8,943 

10,770 

11,254 

16.315 

16,  51 

16,636 

5,168 

8,406 

4,169 

5,'10(t 

4.009 

4_,,r,. 

1,196 
1,706 
2.383 
9,787 
2,624 
1 ,420 
3,183 
2,459 
9,335 
6,734 
17„358, 
2,.399, 
•J. 10), 
4,046, 


000 
000 
077 
,200 

109 
,807 
279 
.065 
670 
751 
.228 
,051 
,170 
,445 
,055 
,868 
,829 
,185 
,00- 
,574 
,4  10 
,122 
,815 
476 
,322 
,744 
002 
080 
417 
711 
,015 
339 
282 

00 
289 


Tfrtal  Middle  West. 

San  Francisco 

Lo8  Angeles 

Seattle .. 

I^ortland .. 

Salt  Lake  City 

Spokane... 

Tacoma .  . . 

Oakland 

Sacramento .  "  "   " 
San   Dlcsfo..."     ." 

Stockton 

San  Jcee 

VtchW) 

Pasadena  

Yakima .     , 

HiAiv , 

Reno 

fXfden .. 

l,(ong  \UMCh '. 

/iak'rrxfleld     

River  ide 

KiiKf.oe 

tu^r^.pjt^y 

H&iii:i  I'.nrlturnt 

Ml>>lfHl.ll  t 

H»(ita    ll'iHH .'. 

P-elll/iK/ium  t       


:,I49. 

217, 

339, 

431, 

118, 

68. 

48, 

47, 

14 

25 

18 

17, 

10, 

7, 

12, 

27, 

14, 

4, 

7, 

4, 

8, 

5, 
5, 
6, 
3, 
6, 

i', 
11, 

2, 

1, 
«, 
1, 
3, 

5, 
3, 
3, 
8, 


,165 
,276 
,988 
,028, 
,771 
,498, 
,798, 
,993 
.682 
,680 
,066 
,313 
,182, 
,421, 
,649, 
,699, 
,119 
,995 
,699, 
,932 
,578 
,225, 
,390 
,248, 
,354, 
,.320, 
,238, 
,794, 
.689, 
,725, 
7«{, 
814, 
,380, 
875, 
304, 
762, 
474, 
302, 
510, 
730, 
379, 


1920. 


17.887.300.10, 

1,994. 325. «)5 

732.022.313 

42S„563.223 

194.210.100 

19.931.363 

08.133.770 

43.999.493 

20.578.6.38 

19,509,312 

11.204.728 

12.870,983 

12,234.247 

22,332.934 

16.312.009 

17.006.986 

5.857. l.-)3 

11,727,310 

6,092,616 

6.235,842 

5,208,000 

4.811.148 

3,764.191 

2,570,630 

3.403,595 

11,158,232 

3.240,671 

2.036,991 

3, .5.37 ,334 

3,088.354 

16,012.330 

8.4.57,889 

28.C45,463 

3.195.770 

4,382,713 

5,385,261 


17,464,683,025  21,617,3-56,007 


,884 

,197 

.639 

,206 

,000 

,000 

,400 

.985 

.015 

..599 

,490 

,265 

,383 

,437 

,7211 

,000 

,059 

,206, 

,387i 

,697, 

,335 

,788: 

,230 

,296  i 

,399 

,982 

,411 

,123 

,706 

000 

,808 

.339 

727 

613 

342 

637 

431 

3.55 

r>7 1 

089 

204 


2,547.450,036 

286,497,768 

587.676.077 

531,389.086 

138,294,419 

81,4.53,000 

62,760.900 

64.239,247 

23,1.35.1.50 

29,919,.569 

19,464,364 

19,269,298, 

14,922.867 

8,563,6.37| 

17,793,487 

42,247,000 

21,246,982 

5,671,870, 

11,124,7481 

6,777,220; 

8,075,940j 

7.130,407 

7,254,604 

7,.323.311 

8.071,539 

3,381, .534 

7.019,903 

4,046,191 

2,867,023 

8,306,086 

2.612,877 

y40,7.';6 

2,218,734 

9,216,392 

1,992,. 594 

5,9.33,141 

607,403 

7,281,445 

3,035.800 

3.886,493 

Not  Included  1 


Inc.  or 
Dec. 


% 

—  18.6 
—21.6 

—  18.0 
—31.7 
—26.9 
—21.4 

—2.9 
—29.4 

—  10.7 
—27.7 
—20.2 

—  16.3 
—8.0 

—26.9 
—1.0 
—8.1 

—  11.8 
—28.3 
-31.6 
+  l"..s 
—23.0 

—  15.0 
—68.2 
—33.6 
—30.0 
—12.3 
—19.0 
—30.2 
—10.0 
—20.4 
—41.8 
—20.4 
—38.1 
—24.9 

~fi.9 
—24.8 


+  19.2 


:;,f,72,:;40.,52 


530. 

329, 

127, 

130, 

47, 

41, 

13, 

46, 

23, 

H 

20 

7 

16 

11 

5 

4 

3 

6 

15 

4 

1 

1 

14 

3 

2 

1 

9 


300.000 
,817,000 
,321,922 
150.774 
,965.376 
,747.497 
,212,5,55 
,780.453 
,737,.336 
,427.097 
.343.100 
,621,621 
,070.883 
MAMA 
132.051 
,476.800 
f>49,275 
087,158 
337.419 
,507.726 
M2I.Z2r, 
.187.254 
.607.607 
355.093 
i/A.'  ,9 
7 16. 630 
■200,00  ( 


4.621,098.958 

645.400.000 

309.956.000 

15«.9<W,643 

150  ,.398, 175 

60.018.741 

49.601. 6.V5 

20.68.5.606 

43.569,808 

26.905.113 

11,741,479 

24,881,400 

9.728,031 

17.815.7.33 

10.211,023 

5,588,0.55 

7,0.55,113 

3,«52.060 

8.522,575 

12,168,979 

5,030.358 

2.528,603 

1,370,579 

12,l63,2fi9 

3.660.598 

3.1    6.1)   I 

1,797.536 

3. 1 58. 083 


—  15 
—24 
—42 
—18 

—  14 
—15, 
—22, 
—25, 
—36. 
—14. 

—7, 

—  10, 
—31 
—13. 
—29. 
—34. 
—33. 
—11. 
—30, 
—27, 

+  6, 
—26. 
—25. 
—28. 
—33. 

—I. 

—  25. 
—6. 

—41. 

+  41. 

+  5. 

—13. 

—38. 

—25. 

—.34. 

—36. 

—21. 

—27. 

+  1  '. 

—4. 

n  tota 


t:i()ht  Months. 


1921. 


127,927 

1.3,172 

a4.927 

2., 55 1 

1,204 

149 

.568 

308 

1,59 

130 

84 

82 

87 

149 

131, 

120 

45 

74, 

35 

41 

31 

32 

11 

17 


89 
22 
15 
28, 
22, 
99, 
.59, 
159 
21, 
•32, 


i 16.972 
229,473 
,302.491 
.674.170 
.902,066 
0.59,444 
259,180 
200.651 
098.902 
,116.746 
521.368 
.824.374 
989.219 
594,660 
90'>.647 
.176,535 
,115,286 
,745,617 
,791,768 
,042.037 
,988.921 
,S'  4,0U 
,860,943 
,081,687 
,516.618 
,597,686 
,189,344 
045,726 
879.201 
149.328 
032,158 
039,801 
153,643 
2.38,527 
969,791 


—  2J.0 

—  17.8 
+  6.4 

—  18.6 
—13.5 
—20.1 
—15.8 
—36.1 

+  5,1 

—11.8 

—2.7 

—  18.2 
—21.7 

—9.8 
+  17.2 

—7.4 
—36.6 
—20.8 
—28.6 
+  26.0 

—  10.4 
—24.0 
— n.7 
+  i0.1 

—8.3 

6.2 

—4.5 

—30.3 


11.4 


1.52.S25,072,805 


,270,151 
,561 ,535 
.944.1.32 
.149.356 
.622.986 
,191,000 
,302.800 
,128,203 
,208,699 
.095,676 
,065,400 
,077,079 
,734,.512 
.797,120 
,207,665 
,318,000 
,686,212 
.362,423 
,608,408 
.314.592 
.432,730 
,875,474 
,298.844 
,949,330 
,196,385 
,570.262 
.245.977 
.884.072 
.2.50.481 
,332,000 
,7.50,441 
,771,909 
.771.1.30 
,813.930 
.4.38,674 
.033,281 
.168.670 
.188,039 
.4 11, ',75 
,618,9.57 
.919.583 


17,284 

1,871 

3.2.52 

3.046 

947 

502 

438 

402 

130 

188 

143 

138 

85 

60 

133 

224 

121 

51 

64 

46 

80 

47 

.39 

49 

43 

29 

42, 

29, 

12, 

60, 

19, 

6, 

14 

48 

11 

42 

4 

52 

21 

.30 

26 


1020. 


1(W.457.348.172 

I0.7fl7,645.145 

5,726.870.2'il 

3.227.398.803 

1,532.228.715 

168.887,413 

601,756,594 

393,597,228 

174,508.206 

173,225,600 

108,221.952 

122.616,166 

99,561,382 

187,242,860 

136,363.995 

132,122.061 

63,927.608 

92.201.280 

55,221.630 

46,997,256 

43,226.000 

35.608,470 

28,041.818 

21,018,489 

28,446,029 

108,260,711 

29,564,306 

19,432,657 

32,170,511 

26,861,502 

36.238,273 

64,661,376 

♦190,154,137 

27,55*.632 

32,835,942 


193,945,668,957 


Not 


2;>,830,104,810 


4,313 

2,726 

977 

964 

418 

330 

113 

347 

174 

91 

164 

55 

12.' 

107 

38 

34 

22 

57 

118 

41 

17 

9 

105 

28 

22 

12 

17 


100,000 
.038.000 
475.391 
3Wi,98,3 
.530.200 
,878.066 
,499.843 
397.048 
.364.583 
992.843 
.665.900 
,,5.33.740 
,439,955 
,3,50.718 
,723.090 
H79..552 
880.945 
760,753 
840.678 
.609,928 
640.508 
.511.789 
.154,393 
,147,755 
,0!5,0ll 
,837,412 
,573,771 


11,360,402,378 


.903.367,076 

,409,851.294 

,597.448,684 

,107,310,33. 

,161,110.394 

646,982.000 

494,770.500 

,530.3.50.773 

201.952,827 

242,579,608 

174,834,721 

181,156,337 

98.095.518 

72,662.886 

161,814,835 

•109,772,000 

182,767,376 

87,139,586 

93,892,097 

68.752,673 

66,399.105 

69,721,516 

•55,914,174 

64,718,646 

60,452,500 

•33,878,979 

68.790,715 

37,329.163 

22,088,698 

66,374.306 

20,614,990 

10,.590,802 

27,437,900 

90,331. .549 

14,939,080 

47,076,882 

5,786,183 

68,339.813 

26.009.423 

33,624,998 

Included  In 


Inc.  or 
Dec. 


% 
—21.7 
—19.6 
—13.9 
—20.9 
—21.4 
—11.7 

—5.6 
—21.7 

-  8.8 
—21.4 
—21.9 
—32.4 
—11.6 
—20.1 

—3.7 

—9.0 
—16.3 
—19.0 
—.35.2 
—  11.4 
—20.0 

—7.4 
—57.7 
—18.7 
—20.8 
—17.2 
—24.9 
—22.4 
—10.2 
—17.5 


—8.7 
—  16.3 
—22.9 

+  0.4 


38,713,0.30,933 


6,.36, 

2,556 

1.429 

1.241 

577 

435 

181 

362 

200 

101 

194 

73 

162 

75 

57 

64 

29 

86 

99 

43 

25 

11 

98 

10 


714,809 
,894.000 
.057.971 
329,670 
,787..541 
,226,027 
,420,226 
934 ,406 
815,384 
,296,120 
,005,700 
678.012 
263,926 
,719,398 
897,939 
545.302 
,661,119 
786,360 
,886,536 
816,560 
200.010 
,367,689 
,075,464 
662.908 
. ''  ",3-2 
.:i58,300 
,848,224 


-21.2 

—21.1 
—22.3 
—29.3 
—24.4 
—17.6 
—22.4 
—11.5 
—24.2 
—35.4 
—22.5 
—18.2 
—23.4 
—12.6 
—16.4 

—  17.7 
—45.2 
—33.4 
-41.1 
—31.3 
—32.6 
+  21.1 
—31.3 
—29.7 
—22.8 
—28.5 
—12.7 
—28.1 
—19.9 
—44.5 

—9.1 
—4.2 
—.36.1 
—26.2 
—49.3 
—23.5 
—10.7 
—28.0 
—23.6 

—  17.7 
—8.9 

total 


—22.9 

-19.6 

+  6.6 
—31.0 
—22.3 
—26.9 
—24.0 
—37.4 

— 4.3 
—13.2 

—9.2 
—  15.1 
—24.6 
—22.7 
+  41.8 
—.33.1 
— 16.0 
—22.9 
—33.4 
+  19.0 

—6.0 
—30.0 
—17.2 

+  7.2 


+  3.9 


TfAfil  I'lH-Uic J    1.415,489,398     1,507^85^435 

<^i»^'itlnt»  f.f,ntlnu«a  on  pafte  ttlH.     Clearing*  by  leleitruph  on  piii2e  1127 
T  Not  lnclud<yl  lo  fMnl;  coiriparlNOn  Incomplete     n  KMllmnt^d. 


13.487,7.38,5191  —15.7 


Week  ending  3epteml)er  3. 


1921. 


3,292.994,819 

385,000.000 

*131. 000.000 

63,142.226 

29,402,491 

3,'  00.000 

14.5.52.791 

7,704,523 

3,.505.805 

3,534.790 

2,102.909 

2.367.861 

2,179,380 

3,491,612 

3,624,786 

3,193,230 

1,154,345 

1,713,617 

950.0  0 

961,721 

750,599 

81o,798 


1920. 


1,916,016 


664,549 


2,715.301 
1.500,000 


769,512 


3.965,299,5^1 

473.788,8.32 

46,081.649 

75,813,979 

94,063,680 

23,941,380 

13.649,000 

12,320,900 

8,791,862 

3,417,649 

5,745,380 

5,056,832 

3.641.886 

2.293,666 

1,643,984 

2,410.595 

5,633,000 

3,8.30.065 

1,200,000 

1,800.000 

1,086.073 

1.823.221 

1..50'J,())0 

1,141, .505 

1.832,800 

1,172.045 

800,000 

"'\  bb',600 
304,538 
2„500.000 
3.50.000 
145,000 
263,160 


,662,073.119 

.500,797,694 

I.5S,3!H;.987 

106,1 10,.326 

43,720,876 

4,200,000 

16,075,9.58 

11„594,438 

3.532.549 

4,.544,134 

2  169.912 

2,836,592 

2,284.6.30 

4,839,382 

4.000,000 

3.627,769 

1,314,766 

2,649,667 

1.. 324,244 

1,422.868 

1.079.500 

1,085.609 


2.664,621 
456',5i5 


4,630,747 
1,728,442 


1,020.579 


5,550.380,500 


7J9.002,681 

118.000.000 

66,793.000 

27,451.972 

28,125.446 

11.288.158 

9.808.603 

2.773,712 

9.920.414 

4,543.4.52 

2,321,937 

4,124,300 

1.6.33.933 

::,.3,52,00l 

2,442.142 

1,212,671 

"7^0^666 

"  '3,28'6".455 


881,704 


2!)8,li80,44) 


606.969 

66„590 

136,409 

108,000 

24,860 

17,467 

13,332 

14,466 

5,. 500 

6,850 

5,.561 

4,523 

3,387 

2,250 

3,873 

9.136 

4,879 

1.400 

2.600 

1,532 

1,700 

1 ,964 

1.646 

1.801 

2.058 

850 


271 
334 
377 
000 
612 
000 
900 
,285 
000 
093 
.523 
126 
.710 
.346 
464 
000 
24 
000 
000 
,484 
000 
721 
150 
602 
385 
003 


Inc.  or 
Dec. 


% 
—29.4 
—23.1 
—17.3 
—40 
—,32.8 

-14.3 

—9.5 
—.33.6 

—0.8 
—22.2 
—14.9 
—16.5 

—4.6 
—27.9 

—9.4 
—12.0 
—12.2 
—32.8 
— 2-!.2 
—32.4 
—30.5 
—24.8 


-28.1 


+  45.6 


-41.4 
-13.2 


-24.6 


1.069,047 
670.876 

1., 538.013 
.331,8,50 
163,032 
507.466 


1  053.752.094 

149,000,000 

68.045,000 

30.106.585 

34,576,362 

14,261,696 

11.8,50,990 

4.451,067 

10.436.145 

6,178,736 

2,921.370 

4,918, .300 

2,583,849 

4,219.,305 

2.606.147 

1,406,992 

bbb^ooo 


932.994 


368,792.001 


—23. 'J, 

—21.9 
—30.8 
—44.4 
—12.9 

—3.7 
—21.9 

—7.6 
—39.2 
—38,2 
—13.6 

—9.1 
—19.6 
—32.3 
—27.9 
—37.8 
—38.4 
—21.5 

—  1  .3 
—"0.8 
— 29  1 

+  7.1 
—23.6 
—30.7 

+  1.7 
—43.0 

—5.3 

— Ys's 
—45.6 

+  62.5 
+  0.7 

—  11.3 
—53.6 


1919. 


$ 

,826,699.121 

37.5,760. 1 2S 

109,403.909 

75.350.493 

28.719.890 

4.000.000 

13.400.739 

8,966.697 

3,876.719 

3..566.879 

2,.302,161 

3.060.308 

2. .506,264 

4.013.190 

"  '2".862',687 

1,3.55,249 

1,8.57, .545 

1,058,781 

900.000 

715.900 

882,817 


2,510,830 


380,975 


—14.2 

—20.8 
—1.8 
—24.0 
—18.6 
—20.9 
—17.2 
—37.7 
— 4.9 
—26.5 
—20.6 
—16.1 
—36.8 
— :.0.fl 
—6.3 
—17.3 

— 2b".6 

'—0.3 


—5.6 


4,474,151,282 

521,719.328 

53,887,648 

95.134.872 

74.068.348 

25.817.272 

15.690,000 

12,531.500 

11.667.981 

4,459,807 

5,419,771 

4.409,153 

4,243,600 

2.634.034 

1,526.438 

4,603,340 

6,474,000 

3,938,415 

1,353,752 

2,120.000 

1.863.154 

1.140,000 

1,852,137 

1,461,663 

1.642.873 

1.252,304 

845,410 

""l,195",i65 
775,170 
1,362.228 
420.000 
100,000 
577,081 


1918. 


S  1W 

S, 210. 960.481 

363, 348, 001 

110.867,921 

65,576,546 

21 ,61 1 ,762 

4.104,596 

13.400,164 

6.575,923 

3.478.272 

4,100,000 

2,367.064 

3,060.091 

1,800,000 

2,828.098 

'  2".'747",7i4 

1.110.223 

1.821.915 

1,513,731 

933.633 

668.400 

721,000 


2,342.446 

"'2y9ab6 


866,187,414 

131,011,471 

43,275,000 

37,484.252 

32,135,942 

14,637.783 

10.992.382 

4,358,688 

7,920,712 

3,867.701 

1,975.453 

2.389.415 

1,932.710 

3,158.033 

1,195,338 

1,902.735 

823^927 


1,679,309 


—  16.7  300,740,861 


3,826.267,487 

438,997.555 

53,380,765 

76,567,183 

.54.885,289 

23,379,356 

13.491.000 

10.190,.500 

8.240.914 

4,136.875 

4,843,549 

4,273,580 

4,304,198 

2,237.962 

1,070.355 

2,686,362 

3,438.000 

3,042,166 

1,000.376 

1,715.697 

1.3,53,914 

1,000,000 

1,293,493 

1,043,513 

1,169,186 

1,149,472 

525,000 

'  '1  ,"188*296 
702.806 
775.760 
300,000 
90.000 
593,534 


722,766,596 

104,839,554 

26,063,000 

30.027,175 

26,088,126 

11, .506,417 

7,573,816 

4.642.144 

6,464,829 

3.1.53.246 

1.878,272 

1,7.59,763 

1,192,232 

2,897,269 

740,296 

700,000 

"""559'9l6 


237,802.050 


Im'ornpIcK;, 
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rut:  FINANCIAL  SITUATION. 

In  uii  vipeu  letltM-  U>  St-iiatoi-  .McCoriiiick  of   I  Hi 

UUikI,    U^ti-llHlblV    ill    IU-IjIIIOWUhI^UK'IiI     oI     a    (H)!!^!-!^!!- 

latitiy  ante  fi*om  him,  Presideut  llardiiij;  once  iii*»iv 
reviews,  with  a  tone  of  felititatioii  and  liiimiph,  Iht* 
ac-c(nii|lishnifnts    thus    far  in  his  Adniinisi ration. 
i"\jr  I  hi-  two  years  pi-evitnis,  lie  Nays,  a   Ivepnhlican 
C(»nyr<>s  -patiently  anil  assidnonsly  endeavored  to 
reihui-  expenditures,"  and  he  sununarizes  results  by 
the  statemeut  that  the  4,125  millions  of  appropria 
tions  r  )r  the  current  fiscal  year  will  be  three  (Hun- 
ters of  a  billion  under  the  expenditures  for  the  pre- 
vious fiscal  year,  a  billiiui  and  a  half  less  than  was 
asked  of  Congress  by  the  last  Administration,  and 
three  'dllions  less  than   the  appropriations   in   the 
secon<l  prece<liuy  fiscal  year.     It  is  simply  true,  as 
he  adds,  that  "the  haldt  of  vast  expenditure  without 
proper  consideratit>n    foi-    results   is   the   inevitable 
fruii  of  war,"  and  so  wonted  have  we  become  to  this 
that   it  is  nut  quite  useless  n(»vv  to  be  reminded  of 
sonu-  of  the  war  wastes,  for  instance:  that  from  over 
five  billions  outlay  for  aircraft,  artillery  and  artil- 
lery aiamunition  less  than  ifOO  American-made  air- 
phuu'»  and  L'OU  American-made  cannons  ever  went 
into  a«tiou,  and  not  more  than  pne  per  cent  of  am- 
munition used  b\  American  artillerv  was  of  Ameri- 
can  make;  also  that  while  about  three  and  a  half 
billions  have  "been  poured  out  under  the  direction 
of   the   Shippinj;  Board,"  only   one   vessel   so   built 
ever  took  over  any  American  troops;  also,  that  the 
Railroad  Administration  has  cost  the  Government 
over  one  and  a  quarter  billions,  and   (as  must  be 
sadly  admitted  I  "the  end  is  not  yet." 

^Vhile  the  weijiht  of  American  man-service  and  of 
Anieiican-made  material  in  winninj;'  the  war  should 
not  be  under-rated,  and  while  every  allowance  must 
be  made  for  the  whirl  of  circumstances  which  im- 
pelled haste  and  tended  to  entanglement  and  confu- 
sion, there  is  a  possible  service  of  value  to  be  drawn 
fioai  recalliuji  our  colossal  blundering.  We  are  re- 
Diindeil  anew  of  the  long  course  of  folly  which,  while 
the  world  was  in  apparent  peace  (comparatively 
spejiking,  of  course),  prepared  for  and  made  hardly 
a\oidable  the  blundering  when  the  emergency  fell 
upon  us.  It  is  also  salutary  (or  it  might  be  and 
should  be)  to  be  reminded  of  the  tardiness  of  our 
success  and  even  of  our  endeavors  to  get  back  to 
solid  ground  after  the  armistice.  The  time  since 
passed  lacks  only  two  mouths  of  three  j-ears;  it  is 
well  to  see  what  has  been  accomplished,  and  not  to 
be  either  too  pessimistic  or  too  satisfied  over  it.  If 
it  is  not  open  to  constitutional  question,  we  may  ap- 
prove the  purpose  to  extend  the  statutory  -'limita- 
tion" term  from  three  years  to  six,  since  nothing 
can  be  justly  pleaded  to  screen  any  persons  guilty 
of  '-grafting''';  beyond  this,  past  blunders  are  irre- 
vocable, past  wastes  are  as  water  once  spilled  on  the 
ground,  and  all  we  can  gain  (and  the  least  we  should 
gain)  from  revicT^iug  the  past  is  some  degree  of 
ability  for  avoiding  blunders  hereafter  and  a  better 
determination  to  come  sternly  down  to  sanity  and 
safety  now. 

Some  merchandise  retailers  have  a  way  of  adver- 
tising prices  as  ".fl.^O  'instead  of  |3.r);>,"  which  is 
an  easy  way  of  unlimited  reduction  by  conjecture. 
It  is  fairly  open  to  query  whether  clainunl  Govern 
numtal  reductions  nmy  not  l>e  sonunvhat  of  a  simi- 
lar "might-have"  or  "insteadof"  kind;  the  differ- 
ence between  appropriations  nuule  and  those  asked 


may  be  of  ahnosi   unlimited  size,  and  all  Ihese  fig- 
ures may  be  justly  subjected  \o  a  keen  sifting  before 
accepting  the  conclusion  that   we  are  really  cutting 
down.     To   I  lie  point,  as  far  as  it  goes,  is  the  an- 
nouncement   that  L'S,J)()1     civil    employees     (41/2%) 
ha\«*  been  dropi>e(l  since  lt)lil  opened;  as  far  as  it 
goes,   but    it  does   not   go  far  and   cannot    serve  to 
(|ualify  much  the  geneial  opinion  that   this  session 
of  Congress  has  acconqilished  little  except  to  wran- 
gle and  gabbh",  despite    the    protests   of    Congress- 
woman   Robertson   of  Oklahonm.     The  work   done, 
esiH'cially  tax  reduction,  is  still  in  the  future  t(uise; 
yet  let  us  fimi  all  lln-  bright  lining  i)ossible  for  the 
cloud  and  recognize  that  it  is  really  an  accomplisli- 
lucut  to  get  progress  into  the  visibly-near  future  and 
to  have  turiu'd  face  in  the  right  direction.    We  may 
be  glad  that  at  last  we  have  the  long-awaited  budget, 
and  that  Secretai-y  Mellon  and  Director  Dawes  are 
ueithei'  dodgers  nor  hair-si)litters;  still  nu>re,  that 
in  the  President  we  have  a  man  experienced  in  the 
Washington  shuftle  game,  one  unaffected  by  voices 
in  the  air  an<l  \isions  flickering  along  the  horizon, 
a  practical  man,  whose  head  is  level,  and  who  really 
means  what   he  says.     The  difficulties  confronting 
him  are  not  to  be  under-rated,  and  he  does  not  under- 
rate thein.    He  needs  every  ounce  of  his  power,  per- 
sonal as  well  as  distinctly  imposed.    He  has  had  to 
interpret  to  the  full  his  distinct  constitutional  duty 
to  'M-ecommeutl."     lie  has  at  least  halted  the  bonus 
nmdness,  and,  while  he  has  not  yet  brought  achieve- 
ment, we  may  justly  believe  he  has  brought  and  will 
continue  a  pressure  towards  it. 

Why  does  tax  reduction  lag?  We  may  better 
make  no  mistake  about  the  reason  and  have  no  hesi- 
tation in  acknowledging  it;  the  main  reason  is  not 
in  the  difficidty  of  the  process  but  in  the  apparent 
and  probably  too  real  lack  of  public  demand  for  it. 
To  the  politician,  reasons  are  very  largely  numeri- 
cal, being  votes,  and  votes  are  reckoned  by  noses,  not 
by  what  is  behind  the  no.ses.  The  more  sober  and 
thinking  part  of  the  people  do  demand  tax  reduc- 
tion; the  rest  seem  still  in  the  attitude  of  waiting  to 
see  whether  and  when  we  shall  get  it  and  how  much 
it  will  be.  Direct  taxes  (those  paid  in  person  to  a 
collector)  ought  to  be  instructive  and  curative,  as  a 
l)art  of  their  nature,  just  as  the  old  "indirect''  tax 
is  soothing  by  being  self-concealing.  We  have  long 
had  direct  taxes,  and  we  say  without  much  exaggera- 
tion that  we  are  taxed  to  death ;  yet  we  do  not  rise 
in  reaction,  because  only  the  minority  are  brought 
face  to  face  with  the  tax  collector,  and  the  delusion 
(of  all  delusions  the  most  pestilent)  that  the  rich 
pay  the  taxes  still  persists.  "T  haven't  any  proper 
ty,  so  of  course  I  don't  pay  any  tax,"  still  seems  rea- 
son to  the  common  man,  whereas  it  is  the  clinui:x  of 
unreason.  Even  the  child  born  vesterdav  is  taxed ; 
directly  or  vicariously,  the  reach  of  taxation  is  uni- 
versal, and  no  living  being  (barely  excluding  th»' 
animals)  can  escape  it,  any  more  than  any  can  es- 
cape touch  by  the  atmosphere. 

Therefore  it  must  once  more  be  said  that  a  repre- 
sentative form  of  governinent  is  always  a  little  bt^ 
low,  rather  than  above,  the  average  comnum  stMise 
of  the  i)eople;  that  old  abuses  have  long  tap-n>t>ts 
and  cling  hard;  that  the  constant  tendency  is  to  en 
large  and  to  spend,  not  to  retrench;  that  the  poli- 
tician trails  after  reform  when  he  nujst,  instead  i»f 
being  in  its  \nn;  that  tax  rtMlui'tiou  will  be  giMtuiut^ 
and  priMupt  if  the  people  insist  upon  it.  a\ul  prob 
ablv  not  olhtMuist*.     In  am)tluM-  ten  davs  tlu»  Wash 
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inj^ton  cjildi'oii  rcsmiu^s  i(s  Ijoil  ;ui<l  Imbhlc.  One 
ingredient  which  should  h(^  cjinI,  info  its  brew  shoiihl 
!)(' ji  liU'dy  but  nnniis(;dv;il)h'  (h'nwuid  for  snhNliuil  iiil 
jjiul  rational  (ax  li<;lil(!nin.i!,.  If  we  w;ni(  il.  Id  iis 
m\j  fio. 


Tlie  crop  silinilion  in  th(>  United  Stales  as  ol" 
Sept.  I,  as  oCriciall.v  reporled  u])ou  hy  the  ('rop  Kc 
l)()rtin.i;  Board  of  the  heparlnient  of  A.nri<'nltnre,  on 
Tluirsday,  is  quite  \\'ell  in  af>r(H'nuait  with  (ho  pre- 
vailing trade  opinion  as  based  upon  priva((^  repoiMs 
recently  current.  In  other  words,  sprinj;-  wheat, 
sliowinfi'  furdier  de(ei-i()i'ation  as  a  resuK.  of  unfa- 
vorable weadier  during;-  Auj;ust.  suffered  a  lowei-inj; 
of  the  promised  out  (urn  of  about  ;>  million  bushels, 
and  the  oats  crop,  reflectinj;  disappointing  thresh- 
ing returns,  as  well  as  the  effect  of  adverse  condi- 
tions, has  had  its  preliminary  forecast  of  yield  re- 
duced to  the  extent  of  47  million  bushels.  On  the 
other  hand,  corn,  benefited  somewhat  by  the 
■weather  of  the  month,  high  temperature  having  ac- 
celerated the  maturity  of  the  grain,  is  now  expected 
to  fall  but  little  under  the  high  record  in  production 
established  last  year.  As  it  happens,  however, 
though  the  white  potato,  the  yield  of  which  had  been 
materially  reduced  by  the  drought  of  July,  w^as  bene- 
fited a  little  by  the  rains  of  August,  nevertheless  is 
<»xpected  to  furnish  a  product  of  only  about  323 
million  bushels,  or  105  million  bushels  under  the 
final  approximation  of  1920.  A  moderate  increase 
in  the  tobacco  forecast  is  also  a  feature  of  the  cur- 
rent report. 

The  condition  of  spring  wheat  Sept.  1  is  reported 
as  62.5%  of  a  normal,  as  against  66.6  on  Aug.  1, 
and  this  figure  is  less  favorable  than  a  year  ago, 
when  the  condition  was  given  as  64.1,  as  well  as 
being  under  the  ten-year  average — 70.  The  Depart- 
ment, following  its  usual  method  of  forecasting,  ar- 
rives at  about  11.7  bushels  as  the  probable  average 
yield  per  acre,  and  this  upon  the  area  to  be  har- 
vested would  give  a  total  production  of  210,000,000 
bushels,  which  contrasts  wdth  the  209  million  bushel 
final  estimate  of  last  year.  Combining  this  indi- 
cated spring  wheat  crop  with  the  preliminary  win- 
ter wheat  approximation  of  544,000,000  bushels,  we 
have  an  aggregate  of  754,000,000  bushels  as  the  ex- 
pected harvest  of  1921,  which  is  33  million  bushels 
under  1920  and  271  million  bushels  below  the  1915 
high  water  mark. 

Corn,  as  already  indicated,  improved  slightly  in 
condition  during  August,  and  the  status  of  the  crop 
on  September  1  at  85.1  compares  with  86.4  a  year 
ago  and  a  ten-year  mean  of  75.  On  the  basis  of  the 
average  condition  percentage  Sept.  1  an  estimated 
yield  of  29.3  bushels  per  acre  is  arrived  at,  and  this 
foreshadows  a  total  crop  of  3,186,000,000  bushels, 
in  comparison  with  3,232  million  bushels  in  1920. 
the  standing  high  record,  and  2,859  millions  in  1919. 
For  oats  the  condition  on  Sept.  1  is  given  as  some- 
what under  that  of  August  1 — 61.1  contrasting  with 
64,5 — and  comparing  Avith  88.3  in  1920,  and  a  ten- 
year  average  of  81.2.  With  this  the  situation,  it  is 
not  surprising  that  the  yield  per  acre  is  officially 
estimated  as  only  24.3  bushels,  and  the  total  produc- 
fioM  only  1,090,000,000  bushels,  against  no  less  than 
1,526  million  bushels  in  1920.  TIk;  high  lecord  ag- 
gregate is  tlie  1,59''  million  fmshels  of  1917.  I'rivat(! 
reports  intimate  that  the  oats  crop  has  pi'ov(!<l  vei'y 
disajjpointing  in  the  matter  of  weigh!,  as  W(!ll  as  in 
the  extent  of  thf;  yield,  running  on  the  average  about 


6  lbs.  pel-  bushel  undei-  last  year.  ThiN,  it  is  said,  is 
likely  (o  <'heck  ('xj)or(  business  in  tlu^  grain.  Hring- 
ing  (ogclhcr  (he  foregoing  cHlimatr^s,  and  adding 
(hose  for  Itarley  «'»iid  rye,  we  have  tint  following  sum- 
maiy  of  the  five  leading  grain  crops  for  a  series  of 
V(!ars: 
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1'he  foregoing  indicates  that  the  pi-esent  forecast 
of  yield  of  (he  leading,  gi'ains  is  for  an  aggregate 
558  million  bushels  less  than  in  1920,  and  997  million 
bushels  under  the  composite  high  record. 

Ill   connection  with  the    crop    situation    in    the 
United  States,  as  set  forth  above,  some  interest  at- 
taches to  a  report  given  in  the  Sept.  3  issue  of  the 
''Market  Reporter"   (a  Department  of  Agriculture 
I)ublication)  on  the  wheat  crop  in  20  nations  in  1921. 
The  countries  covered  by  the  estimate  presented 
produced  approximately  68%  of  the  known  wheat 
crop  of  the  world  during  the  years  1909-1913,  and 
include    the    United    States,    Canada,    Argentina, 
Chile,  Uruguay,  Belgium,  Bulgaria,  Finland,  France, 
Greece,  Hungary,  Italy,  Spain,  British  India,  Japan, 
Algeria,  Tunis,  Union  of  South  Africa,  Australia 
and  New  Zealand.     The  estimates  for  these  coun- 
tries, as  compiled  by  the  Bureau  of  Markets  and 
Crop  Estimates,  give  an  aggregate  of  2,461,430,000 
bushels  for  1921,  as  compared  with  2,384,143,000 
bushels  harvested  in  1920.    It  is  noted  in  connection 
with  the  compilation  that  while  all  the  countries 
of  Northern  and  Central  Europe,  except  Belgium 
and  Greece,  have  larger  wheat  crops  this  year  than 
last,  British     India     was     seriously     affected    by 
drought  and  hot  winds,  reducing  the  yield  to  250 
million  bushels,  or  about  50  million  bushels  less 
than  the  quantity  normally  consumed  in  that  coun- 
try.   Furthermore,  with  the  rice  crop  also  short,  it 
is  expected  that  India  will  this  year  have  to  import 
wheat,  whereas  in  an  average  year  before  the  World 
War  the  country  exported  50  million  bushels.    The 
hopeless  condition  of  the  Russian  crops  is  referred 
to  as  a  very  unsatisfactory  feature  in  the  present 
international  situation.    It  is  intimated  that  during 
last  autumn  and  this  spring,  according  to  unoffi- 
cial reports,  only  a  very  small  area  was  sown  to  the 
various  crops,  resulting  in  a  failure  to  produce  suf- 
ficient food  for  the  country,  and  the  inference  is 
that  there  will  have  to  be  considerable  imports  of 
v.heat  and  other  foodstuffs. 


The  compilation  of  bank  clearings  for  the  various 
reporting  (dties  in  the  United  States  for  August, 
1921,  in  lin(^  with  those  for  each  month  for  about  a 
year  past,  in  showing  a  distinct  decline  in  volume, 
as  compared  with  the  corresponding  period  of  the 
l)receding  year,  simply  reflects  the  working  of  the 
dual  adverse  factors — lessened  business  activity  and 
(h^flation  in  the  prices  of  commodities.  Evidence  of 
this  is  at  hand  from  all  sections  of  the  countiy, 
although  less  pronouncedly  so  from  the  Pacific 
Coast  distvict  than  elsewhere.  It  is  not  only  a  fact 
that  clearings  have  been  running  behind  those  of  a 
year  ago,  but  it  is  ecpially  true  that  they  now  exhibit 
an  even  greater  decliru!  from  1919  in  the  aggregate 
of  all  and  for  very  iruuiy  leading  cities,  and  at  the 
same  time  fall  moderately  beloAV  the  level  of  1918. 
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Whil.  .  iti  au  iiu  i .  oniparetl  witb  1917,  it  is 

Hufe  to  awMert,  we  think,  that  the  explauatiun  for 
this  is  to  be  found,  uot  iu  a  greater  voluiue  of  hiiwi 
nen.s  uow,  but  iu  the  higher  rauge  of  valueH  wiiich 
prt'vails  by  ctdiipariHon  with  tliat  year,  notwlth 
htauiiiug  the  cousiileiablf  tlellatioii  of  the  paKt 
twelve  moutliH.  Spee illation  on  the  Mtotk  exchangeH 
of  the  toiiutry  is  running  very  Huiall,  and  tliem^ 
transattionn  are  only  of  negligible  importance,  any- 
way, in  the  clearings  totals,  and  esixnially  so  at 
New  York,  where  tlieoperation  of  the  Stock  Exchange 
Clearing  House  serves  to  reduce  to  a  niiniinuiu  (lie 
funds  employed  iu  making  payment. 

In  all,  our  statement  of  clearings  for  August  1921 
includes  192  cities,  and  of  these  all  but  14  record 
losses  from  a  year  ago,  with  the  percentages  of  de 
crea.se  at  many  points  conspicuously  heavy.      The 
gains,  moreover,  are  not  worthy  of  mention,  except 
in  the  case  of  Los  Angeles,  the  centre  of  the  moving 
picture  industry,  which  seems  little  affected  by  con 
ditious  that  have  caused  a  slump  elsewhere.     The 
large  increase  at  Lansing  is  explained  by  the  pass 
ing   through    the   Clearing   House   of   the   soldiers' 
bonus  checks.     For  the  whole  country  the  August 
aggregate  of  clearings,  at  f 27,1560,8 18,076,  compares 
with  P4,44S,310,240  iu  1920,  exhibiting,  therefore,  a 
decline  of  20.6*;( ,  and  contrasted  with  1919  there  is 
a  loss  of  21.2%,  while  compared  with  1918  the  dimi- 
nution is  2.8%.     The  Greater  New  York  totiil  oC 
§114,555,940,959  shows  a  contraction  of  18.6%  from 
a  year  ago,  and  25.5%  from  two  years  ago.     The 
aggregate  for  the  191  outside  cities,  at  |12,804,877,- 
717,  runs  behind  1920  by  22.7%,  and  1919  by  15.7%o. 

For  the  elap.sed  eight  months  of  the  calendar  year 
1921,  the  sum  of  the  clearings  is,  of  coui*se,  by  a  very 
noticeable  amount  under  the  high  record  for  the 
period  set  in  1920.  The  aggregate  for  the  192  cities 
reaches  §234,339,743,102,  this  being  a  decrease  of 
22.8%  from  1920,  and  of  9.4%.  from  1919.  At  New 
York  the  loss  contrasted  with  last  year  is  21.7%, 
and  the  decline  from  two  years  ago  12.3%,  while  at 
the  outside  cities,  24%.  and  5.6%,  respectively,  repre- 
sent the  decreases.  As  in  the  case  of  the  month, 
only  a  very  few  cities  fail  to  share  in  the  losses  re- 
corded, which  latter  are  noticeably  heavy  at  such 
centres  as  Kansas  City,  Omaha,  Denver,  St.  Louis, 
Seattle,  Boston,  New  Orleans,  Atlanta,  Cleveland, 
Dallas,  Richmond  and  Memphis. 

Operations  on  the  New  York  Stock  Exchange  in 
August,  while  a  little  greater  in  volume  than  in 
July,  were  nevertheless  less  active  than  for  the  cor- 
responding month  a  year  ago,  and  in  many  issues, 
more  particularly  in  the  industrial  list,  new  low 
levels  for  the  year  were  established.  Dealings  ag- 
gregated only  11,117,035  shares,  against  13,728,598 
shares  last  year  and  24,432,607  shares  in  1919,  and 
for  the  eight  months  footvup  but  114,072,142  shares, 
against  151,468,486  shares  and  200,268,975  shaves, 
respectively,  in  the  like  period  of  the  two  preceding 
years.  A  marked  decrease,  also,  as  compared  with 
1920.  is  to  be  noted  in  the  trading  in  railroad  and 
industrial  bonds  in  August;  foreign  securities  were 
in  slightly  smaller  request,  and  transactions  in  Lib- 
erty and  Victory  issues  were  decidely  less  active, 
contracting  nearly  one-half.  It  follows,  therefore, 
that  sales  of  all  classes  of  bonds  for  the  month  were 
much  lighter  tlian  those  of  August,  1920— iu  fact, 
only  .'S116,907,950  par  value,  against  $214,585,800— 
and  for  the  period  since  January  1  totaled  only 
1,905  millions,  against  2,472  millions  a  year  ago  and 


2,131%  milliouB  in  1919.  At  Boston  the  August 
transactions  involved  only  203,02(5  shares,  against 
252,624  shares  in  1920,  with  th(^  tiight  months'  ag- 
gregate 2,220,837  shares,  against  3,792,384  shares. 
Chicago  also  reports  contraction  in  opcM-aticuis,  203,- 
232  shares  for  (he  month  against  305,748  shares,  and 
2,726,333  shares  for  the  period  since  January  1, 
against  4,105,488  shares. 


The  Canadian  clearings  exhibit  for  August  is  of 
the  same  general  characU»r  as  liiat  of  the  Xlnitcul 
States,  exct^pt  that  on  the  whole  the  ratio  of  de- 
cline is  less.  Every  city  but  four  in  the 
list  of  26  shows  a  dwtrease  for  the  month  from  1920, 
and  in  several  cases  the  losses  are  quite  heavy — 
Montreal,  Hamilton,  Halifax  and  St.  John  most 
notiibly  HO.  The  contraction  in  the  aggi-egate 
r«!aches  16.1%,,  and  there  is  a  loss  of  1.2%  from  1919. 
For  the  eight  months  a  decreiise  from  last  year  of 
12.1%  is  indicated,  with  every  city  but  Winnipeg 
and  Windsor  sharing  therein.  I^;ssened  speculative 
activity  was  a  feature  of  the  month,  the  sales  of 
stocks  on  the  Montreal  Stock  I'^xchange  aggregating 
but  108,404  shares,  against  276,019  shares  a  year 
ago,  with  the  eight  months'  total  1,514,312  shares, 
against  3,165,868  shares  in  1920. 


There  was  nothing  very  definite  about  the  Irish 
situation  early  in  the  wet^k.  The  unusual  meeting 
of  the  British  Cabinet  called  to  be  held  on  Wednes- 
day (Sept.  7),  in  Inverness,  Scotland,  near  Avhich 
place  Premier  Lloyd  (Jeorge  has  Innm  spending  a 
brief  vacation,  naturally  attracted  special  attention 
In  a  London  cablegram  to  the  New  York  ''Herald'' 
considerable  significance  was  attached  to  the  re- 
port that  Robert  C.  Barton,  "aristocrat  of  the  Sinn 
Fein,"  and  one  of  the  bearers  of  the  reply  of  Eamonn 
de  Valera  to  Premier  Lloyd  (leorge,  "was  induced 
to  make  a  visit  with  the  Prime  Minister's  party." 
The  correspondent  added  that  "this  is  interpreted 
here  as  hardly  indicating  that  Mr.  De  Valera's  last 
note  creates  anything  like  an  impasse."  A  hopeful 
feeling  was  created  also,  as  reported  in  an  Asso- 
ciated Press  cablegram  from  Dublin,  by  the  atti- 
tude of  some  of  the  Sinn  Fein  leaders  in  Ireland. 
The  author  of  the  message  said  that  "there  is  evi- 
dently a  desire  on  the  part  of  men  high  in  the  coun- 
cils of  the  Sinn  Fein  movement  to  develop  further 
the  conditions  on  which  Dominion  status  would  be 
granted  Ireland,  and  there  appears  to  be  a  disposi- 
tion to  consider  favorably  some  features  of  the  Prime 
Minister's  terms."  Particular  significance  was  at- 
tached to  the  visit  to  Dublin  of  Michael  Collins, 
"Sinn  Fein  Minister  of  Commerce,  and  Commander- 
in-Chief  of  the  Irish  Republic  Army."  He  was 
on  his  w^ay  to  Armagh,  "birthplace  of  Orangeism," 
where  he  w^as  scheduled  to  make  a  speech.  He  was 
said  to  have  been  received  with  enthusiasm,  and  it 
Avas  noted  that  his  appearance  was  the  first  that 
had  been  possible  since  1918.  In  his  speech  he  de 
nounced  the  Northern  Parliament  as  ''a  tool  of  l^ug 
land."  Among  various  exclamations  nuide  by  the 
speaker  were  the  fi)llowing:  "Fi*eedom  for  Iitdand 
is  coming.  Nobody  can  stop  it.  Is  Ulster,  witli  her 
tottering  Parliament,  going  to  stay  out?  AVe  say  to 
our  people  there — 'We  won't  desert  you.' " 

Official  aniuunuemeut  was  made  iu  Dublin  Sat 
urday  night  that  "the  reply  of  the  Dail  lOiroanu  will 
be  given  out  to-morrow  evening  for  publication,  not 
withstanding  the  fact  that  the  Hritish  Cabinet  has 
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yet  to  taJio  it  umler  julviKCHncuil."  Tho  dociimont 
was  made  public  on  Hiinday,  and  the  London  corrc- 
spondont  of  the  New  York  "Ilei-iild"  d<»chu-('d  that 
''tlie  Irish  ncfjotiations  have  al  last  cotne  down  to 
brass  tacks."  lie  added  that  "tiu^  Sinn  l'\'in  has 
come  thron<»h  with  a  concrete  pro|)osal  which, 
stripped,  demands  implicit  recoj;nitioM  ol"  tlie  prcs- 
enl  li-ish  (Jovernment — a  republic.  But  it  does  not 
mean  tliat  the  republic  will  remain  onlside  the  Em- 
])ire."  (%)ntinnin}i,-  to  outline  the  reply  he  said: 
'The  Sinn  l^'ein  is  perfectly  williufj;  to  insti-uct  i:)leni- 
potentiaries  which  Mr.  I)e  Valera  proposes  lo  send 
to  confer  with  I'remier  Lloyd  George  to  agree  to 
practically  all  the  six  conditions  the  Premier  laid 
down  in  the  course  of  the  last  exchange  of  notes  to 
govern  the  mutual  relationship  of  the  two  islands. 
But  according  to  the  Irish  point  of  view  those  con- 
ditions must  come  as  a  free  grant  of  theirs  and  not 
as  an  imposition  by  England.  Once  that  principle 
is  admitted— Mr.  De  Valera  calls  it  'Government  by 
consent  of  the  governed' — the  way  to  a  settlement 
will  be  wide  open.  Thus  guaranteed,  there  is  a  wide 
belief  in  Dublin  that  the  Sinn  Fein  will  give  allegi- 
ance to  the  Crown." 

It  became  known  that  Gen.  Sir  Nevil  Macready, 
military  commander  of  the  Crown  forces  in  Erin, 
and  Sir  Hamar  Greenwood,  Secretary  for  Ireland, 
"were  in  Scotland  considering  the  reply  with  Pre- 
mier Lloyd  George."  Eight  members  of  the  British 
Cabinet  left  London  Tuesday  night  for  Inverness 
for  the  Cabinet  meeting  the  following  day.  Includ- 
ed in  the  number  were  Austen  Chamberlain  and 
Lord  Birkenhead.  Lord  Curzon  was  indisposed  and 
could  not  go.  The  party  traveled  the  700  miles  of 
this  unusual  journey  in  ordinary  sleeping  cars.  It 
was  said  to  have  been  the  longest  trip  that  a  British 
Cabinet  ever  had  been  called  upon  to  make  to  attend 
one  of  its  own  meetings.  Sir  Horace  Plunkett  gave 
out  an  interview  in  which  he  urged  a  plebiscite  on 
the  Irish  question.  The  New  York  "Times"  corre- 
spondent in  London  observed  that  "Plunkett  repre- 
sents moderate  opinion  in  Ireland,  and  it  is  appar- 
ent from  his  statements  that  moderates  like  himself 
are  afraid  that  the  extremists  of  the  Dail  Eireann 
may  carry  matters  to  a  point  where  a  rupture  will 
become  inevitable.  Plunkett  obviously  thinks  that 
the  passengers  on  the  Irish  ship  are  entitled  to  have 
a  voice  in  determining  the  course  that  shall  be 
taken.  The  importance  of  the  statement  lies  in  the 
fact  that  Sir  Horace  has  dared  to  speak  up  boldly 
at  a  moment  when  Southern  Ireland,  for  one  reason 
or  another,  remains  mute  while  De  Valera  does  the 
talking." 

De  Valera  issued  a  statement  to  the  newspapers 
on  Tuesday,  in  which  he  asserted  that  "if  England 
issues  an  ultimatum  to  the  Sinn  Fein,  no  pretense 
will  hide  the  fact  that  it  is  an  application  of  force, 
which  must  mean  war  and  not  peace."  According 
to  a  dispatch  from  London  Tuesday  evening,  the 
British  Premier  held  informal  conversation  earlier 
in  the  day,  with  civil  and  military  authorities  in 
Ireland,  preparatory  to  a  formal  meeting  of  the 
Ministers  on  Wednesday.  Tuesday  evening  the  Par- 
liamentary Committee  of  the  Trades  Union  Con- 
gress and  the  National  lOxecutive  Committee  of  the 
Labor  Party,  following  a  joint  meeting  at  Cardiff, 
Wales,  telegraphed  Premier  Lloyd  (Jeorge  that  "the 
British  Government,  in  onr  opinion,  should  write 
the  representatives  of  the  Irish  people  to  meet  them 
face  to  face  in  conference."     The  opinion  was  aldo 


expi'(WKed  in  IIk^  m<;HHag<?  that  "tin;  pi-omotion  of 
peac<'  involves  peiHonal  negotiation  in  conf(!r(;nce 
in  onler  that  the  liritish  <iovernrrnMit  and  the  Irish 
lc;i(lers  may  escafx-  from  vcrlcti  controversy  to  r(*c 
ognition  of  the  i-ealities  of  tlu;  pi'ohhiin  wliich  con- 
fronts Ihem."  A  strike  of  port  workers  at  Crjrk 
broke  out  Tiu^sday  morning,  l)ut  was  haltiid  latei' 
in  the  day  by  the  intervention  of  the  Dail  lOireann. 
The  ti'ouble  arose  over  tin-  refusal  of  the  Ilarbo!- 
Board  "l,o  ijicrease  the  wages  of  theiT-  l!il)or<;rs  lo  :i 
minimum  of  7s  a  week." 


Apparently  it  did  not  take  the  British  Cabinet 
long  to  decide  upon  a  reply  to  the  latest  note  fi-oin 
lOamonn  de  Valera.  According  to  a  disi)atch  Wed 
n<;sda\  afternoon,  from  Inverness,  the  Cabinet 
"unanimously  approved  the  reply  of  the  Govern- 
ment to  the  last  note  from  De  Valera."  It  was 
stated  that  the  Cabinet's  reply  "was  handed  to  Roh 
ert  C.  Barton,  the  Sinn  F<dn  couriei-,  who  started 
for  Dublin  at  4  o'clock  this  afternoon  with  it."  The 
British  Premier  took  breakfast  with  King  George 
])rior  to  the  Cabinet  meeting.  After  the  meeting 
was  over  the  Prime  Minister  sent  "a  courier  to  Moy 
Hall,  near  where  King  George  is  staying,  to  ac- 
({uaint  the  King  with  the  Cabinet's  decision,  which 
will  be  made  public  Thursday  night."  The  Cabinet 
also  appointed  a  committee  from  among  its  own 
members,  "with  full  powers  to  deal  with  Mr.  De  Va- 
lera's  answer  to  the  communication  sent  this  after- 
noon, and  with  the  Irish  situation  generally."  A 
second  committee  was  appointed  "to  deal  with  un- 
employment." 

It  became  known  through  more  complete  dis- 
patches from  Inverness  Thursday  morning  that  the 
British  Cabinet  had  "decided  against  continuing  a 
futile  exchange  of  notes,  which  do  not  promote  con- 
structive negotiations."  It  also  developed  that 
"they  have,  therefore,  invited  the  Dail  Eireann  to 
appoint  delegates  to  attend  a  conference  here  on 
September  20,  the  essential  condition  imposed  being 
that  Ireland  must  remain  within  the  Empire."  The 
New  York  "Times"  correspondent  suggested  that 
"De  Valera  is  faced  with  the  responsibility  of  the 
next  definite  step."  The  British  reply  was  made 
public  officially  during  the  day  Thursday,  and  it 
became  known  that  "the  Sinn  Fein's  representatives 
are  invited  to  attend  a  conference  to  be  held  at 
Inverness  Sept.  20."  In  the  note,  "the  Cabinet 
asked  Mr.  De  Valera  for  a  definite  reply  as  to 
whether  he  was  prepared  to  enter  a  conference  to 
ascertain  how  the  association  of  Ireland  and  the 
British  Empire  can  best  be  reconciled  with  the  Irish 
national  aspirations."  Premier  Lloyd  George  was 
quoted  as  saying  he  could  not  "believe  a  refusal  to 
enter  into  conference  would  mean  repudiation  of 
allegiance  to  the  Crown,  and  that  if  Mr.  De  Valera's 
real  objection  is  a  fear  that  the  British  proposals 
offer  less  than  liberty  to  Ireland,  that  matter  can 
be  discussed  in  conference,  if  held."  Sinn  Fein 
leaders  in  Dublin  were  reported  as  not  being  "dis- 
turbed or  surprised  by  Mr.  Lloyd  George's  com- 
munication." The  London  dispatches  yesterday 
moraing  stated  that  "newspaper  opinion  here  is 
that  the  Cabinet's  reply  to  De  Valera  presents  a 
clear  issue  for  the  consideration  of  the  Sinn  Fein 
leadership  and  calls  for  either  'Yes'  or  'No'  in  reply." 
The  opinion  was  expressed  in  Dublin  cablegrams 
that  the  Sinn  Fein  leaders  will  accept  Lloyd 
George's  invitation  to  a  conference  at  Inverness. 
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Nothiuji  really  iit'w  t»r  (it'fiuite  i-elative  lu  Iht*  Irish 
.situation  apiM-aitd  in  the  iat*-  tald*'  a<l\i(«'hs  last  fve 
iiin^.  It  was  i-iiiiiortMl  in  Diihlin  tiial  Dc  V^aU'i-a 
woulil  ni»t  In-  a  ih'lej^ali'  t(»  the  pritpostMl  Inverness 
fonfereuee,  but  liiat  Arthur  « 1  rit'filli  wmiM  liead  the 
delegation  if  one  were  sent. 


In  I'aris,  ahcnit  a  week  aj;o,  Wallci-  I.  Brown, 
European  Diret-tor  of  the  Auu'rican  Kelii'f  Aduiinis 
tration,  annonneed  that  "two  or  ti»ree  trains  are  al 
ready  on  the  way  from  Kij,M  to  Moscow,  earryinj< 
food  whieh  will  he  distrihuted  among  genuine  refu- 
gees from  the  Kussian  famine  areas."  He  added 
that  '"Anu'rican  soup  kitchens  would  he  put  in 
operation  in  l)(»th  .Moscow  and  I'etrograd  this  week." 
Mr.  Brown  further  announced  that  "S.OOO  tons  of 
foixl  are  avaihihlc  in  lOurope,  and  1*0,000  tons  have 
been  onlered  back  in  New  Y(nk.  In  their  turn  the 
Soviets  are  keeping  their  hargain  and  ha\e  i)ut  con 
Crete  sh<'ds,  to  hold  10,000  Ions  of  food,  at  our  dis 
posal  in  Moscow  for  a  depot."  A  week  ago  to-day 
Col.  William  N.  Haskell,  head  of  the  American  Ke- 
lief  Administration's  ^lission  to  Russia,  sailed  from 
New  York  for  his  new  undertaking.  He  expected 
to  be  in  Moscow  in  two  weeks,  and  in  another  two 
weeks  "to  have  completed  a  survey  of  conditions, 
based  on  reports  of  experienced  relief  workers, 
which  may  serve  as  a  guide  to  the  Administration 
heads  in  America."  Colonel  Ila.skell,  before  leaving 
New  York,  was  (luoted  as  saying  that  "1  don't  an- 
ticipate any  trouble  in  our  relations  witli  the 
Soviet." 

Col.  Edward  W.  Kyan,  American  Red  Cross  Com- 
missioner in  the  Baltic  States,  who  arrived  in  Paris 
from  Riga  early  in  the  week,  was  quoted  as  having 
said  that  *'more  than  2,000,000  Ru.ssians  will  die  as 
a  result  of  the  famine,  despite  all  the  help  the  entire 
world  can  offer,  and  it  is  questionable  if  one  of  them 
will  be  a  Communist."  He  estimated  that  "'the  cost 
of  feeding  20,000,000  starving  Russians  a  pound  of 
bread  daily  would  bo  ii?l,000,000  each  day."  Accord- 
ing to  a  special  correspondent  of  the  New  York 
"Times"  and  a  similar  representative  of  the  Chi- 
cago "Tribune,"  conditions  in  Samara  and  along 
the  Volga  River  are  particularly  distressing. 

A  report  received  by  the  Department  of  Commerce 
at  Washington  states  that  American  trade  with 
Soviet  Russia  for  the  first  six  months  of  1921 
amounted  to  only  a  little  more  than  -1^1.3,000,000. 
Of  this  amount  |692,000  represented  imports  from 
Russia,  and  .1^12,600,000  exports  from  the  United 
States.  For  the  corresponding  period  of  1920  ex- 
ports amounted  to  §2.3,.j00,000  and  imports  -18,5.55,- 
000.  In  the  first  half  of  1919  exports  totaled  ,|39,- 
161,000  and  imports  .1?2,975,000. 

In  advices  from  Riga  Thursday  morning  the 
claim  was  made  that  "lack  of  cars  is  retarding 
somewhat  the  movement  bf  the  American  Relief 
Administration's  food  into  Russia."  The  further 
assertion  was  made  that  "food  ships  are  arriving  in 
Riga  faster  than  the  Soviet  authorities  can  furnish 
rolling  stock  for  the  transport."  Notwithstanding 
this  situation,  it  was  reported  that  "the  relief  work 
is  well  under  wav." 


In  an  account  of  the  meeting  of  the  Disarmament 
Commission  of  the  League  of  Nations  a  week  ago 
yesterday  afternoon,  special  attention  was  directed 
to  the  registering  of  "the  failure  of  the  proposal  of 
the  Assembly  last  year  that  an  attemi)t  be  made 


lo  indiue  the  I'owers  to  limit  armaments  for  two 
years  to  the  amount  of  their  ne.vt  budget."  The 
(••(rrespmident  said  thai  "it  was  reported  that  only 
fifteen  countries  had  replied  in  the  affirmative.  Six 
counlries  were  willing  to  accept  the  proposal  ((ui 
ililionally,  while  seven  gave  'no'  for  an  answer." 

Word  came  from  (leneva  tm  Monday  that  "dele- 
gales  to  the  .\ssend»ly  of  the  League  of  Nations  have 
decided  to  hold  an  electi«)n  Hei)tember  15  for  judges 
lo  ilu»  International  ( 'onrt  of  .lustice,"  Apparently 
official  word  had  not  be<'n  received  there  at  that 
time  of  lOlihu  Kool's  letter  to  Signor  Tommaso  Tit- 
toni.  President  of  the  Italian  Senate,  in  which  he 
nujde  kiKtwn  his  unw  illingness  to  serve  as  a.  member 
of  the  International  Court,  because  of  having 
reached  the  advanced  age  of  76  years.  The  (Jeneral 
Assembly  of  the  League  of  Nations  was  opened  in 
(ieneva  on  Monday,  with  39  nations  represented. 
The  gathering  was  called  to  order  at  "a  few  min- 
utes of  ll:;{0  o'clock,"  by  Wellington  Koo,  "head 
of  the  Chinese  delegation  and  Acting  President  of 
the  League  Council."  At  the  afternoon  session, 
".loidvheer  If.  A.  van  Karnebeek,  Foreign  Minister 
of  Holland,  was  chosen  President  of  the  Assembly 
by  a  vote  of  21  to  15,  succeeding  Paul  Hyman  of 
Belgium."  The  <Jeneva  correspondent  of  the  Asso- 
ciated I*ress,  in  his  account  of  the  meeting,  rather 
facetiously  observes  that  "the  United  States  had  a 
larger  representation  at  the  opening  of  the  Assem- 
bly than  any  other  country  in  the  world,  excepting 
Switzeiland,  but  it  was  in  the  galleries."  He  added 
that  "the  Secretariat  of  the  League  had  been  de- 
luged with  requests  from  Americans  visiting  Swit- 
zerland for  cards  of  admission,  but  could  grant  only 
thirty-five,  of  which  two  were  for  persons  present 
as  unofficial  observers.  They  were  Edward  Cum- 
mings,  (Jeneral  Secretary  of  the  World  Peace  Foun- 
dation, and  .Judge  George  W.  Anderson  of  Boston. 
Other  prominent  Americans  present  were  David 
.Tayne  Hill,  former  Ambassador  to  Germany,  Frank 
A.  Vanderlip,  Miss  -lane  Addams  and  former  Con- 
gressman Charles  G.  Washburn  of  Massachusetts. 
The  large  American  attendance  created  favorable 
comment  among  the  delegates."  In  one  dispatch 
the  assertion  was  made  that  "the  outstanding  fea- 
ture of  the  opening  session  was  the  absence  of 
representatives  from  six  Central  American  States 
and  also  from  Peru,  Argentina  or  Hayti.  Costa 
Rica  is  supposed  to  have  a  representative  somewhere 
en  route  here.  From  the  others,  however,  not  a 
Avord  has  come,  not  even  an  acknowledgment  of  the 
notice  of  this  meeting." 

At  Tuesday's  session  there  promised  to  be  consid 
erable  trouble  over  the  Tacna-Arica  question,  which 
the  Bolivian  delegation  requested  be  made  a  part  of 
the  agenda  for  the  day.  It  had  been  reported  that 
if  this  were  done  the  Chilean  delegation  would  leave 
the  Assembly.  President  Van  Karnebeek  very  tact- 
fully proposed  that  "instead  of  discussing  the  agen- 
da, which  included  the  subject  of  Tacna-Arica,  the 
Assembly  complete  its  organization."  It  developed 
that  "this  occupied  all  the  morning  and  afternoon 
sessions."  The  dispatches  said  that  unsuccessful 
efforts  were  made  during  the  day  by  Lord  Robtn-t 
Cecil  to  conciliate  the  Chilean  and  Bolivian  delegji- 
tions.  Discussion  of  the  trouble-making  qiu^stiou 
came  up  at  Wednesday's  sessions,  in  spite  of  tlie 
Assembly  leaders'  efforts  to  stop  it.  The  debate  was 
principally  on  "the  Monroe  Doctrine  and  the  com- 
])(>teucy  of  the  Leagm^  of  Nations  on  .\morican  ques 
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tious,  particularly  in  oases  where  one  parly  to  a 
treaty  asks  intervention  to  secure  revision."  Au- 
i^ustin  Edwards,  head  of  tin;  (-liilean  d('l('<;ation, 
''ar<2,u<!d  that  Tacna-Arica  was  purely  an  AnuM-ican 
aliair,  and  that  the  Monroe  Doctrine  applied  in  no 
sense  to  Euroi)ean  States,  nor  could  tlui  iicaf^ue  of 
Nations  interfere  in  such  a  matter."  On  the  other 
hand,  Senor  Araniayo  of  the  Bolivian  delcj^ation, 
was  (pioted  as  sayinj;  that  "the  ('hancellcry  of  the 
United  States  had  heen  consulted  regarding  Bo- 
livia's application  to  the  League  before  it  was  sub- 
mitted, and  had  decided  that  mediation  by  the 
League  was  not  incompatible  with  the  Monroe  Doc- 
trine." 

lu  a  speech  before  the  Assembly  on  Thursday, 
Lord  Robert  Cecil,  "representing  South  Africa, 
placed  upon  the  Government  of  the  United  States 
the  blame  for  the  delay  in  instituting  the  system 
of  mandates,  and  declared  that  the  delay  was  not 
only  working  a  hardship  upon  the  people  of  the 
mandated  territories,  but  was  spreading  a  belief 
that  after  all  the  mandate  system  was  only  camou- 
flage for  annexation."  He  also  "asked  the  American 
Government  to  take  up  at  once  with  the  League  its 
mandate  demands  and  promised  favorable  consid- 
eration of  whatever  Washington  offered."  Lord 
Robert  "thought  that  the  present  method  of  the 
American  Government  in  trying  to  deal  separately 
with  the  Powers  on  questions  entrusted  to  the 
League  would  result  in  almost  endless  delay." 


Discussing  the  German  situation,  a  special  Berlin 
correspondent  of  the  New  York  "Herald"  said  that 
the  handling  of  "the  Erzberger  murder  crisis  is 
yielding  concrete  consequences  of  world  interest 
and  importance."  Briefly  he  summarized  the  situa- 
tion as  follows:  "In  the  first  place,  reaction  has 
declared  open  war  against  the  Republic,  in  answer 
to  the  Government's  ruthless  offensive  against  trea- 
son. Secondly,  the  Government,  as  the  result  of  its 
drastic  action,  has  gained  in  strength,  self-confi- 
dence and  self-respect,  and  for  the  first  time  in  the 
histoiy  of  the  Republic  has  inspired  the  German 
people  with  a  wholesome  feeling  of  fear  and  respect 
for  the  republican  form  of  Government.  Thirdly, 
there  is  a  possibility  of  a  long  step  being  taken 
toward  increased  political  consolidation  and  stabi- 
lization. Fourthly,  the  powerful  German  People's 
Party,  embracing  industrial  capitalism,  has  been 
forced  to  an  important  political  show-down.  It  has 
come  out  openly  against  extreme  reaction  and  un- 
equivocally for  the  Republican  Constitution  and 
Government,  though  continuing  to  favor  and  work 
for  a  modern  constitutional  monarchy  after  the 
English  model — which  ideal  it  hopes  to  achieve  by 
constitutional  means,  however,  and  not  by  over- 
turning the  Constitution  and  Government.  Fifthly, 
Chancel l(jr  Wirth  has  discovered  and  admitted  a 
mucli  more  real  crisis,  namely,  the  fall  struggle 
over  his  tax  program." 

Announcement  has  been  made  in  Paris  of  the 
details  of  a  plan  recently  agreed  upon  by  Louis 
Lonchc.ur,  French  Minister  of  the  Liberated  Re- 
gions, and  Walt«u-  Rathenau,  German  Minister 
of  Reconstruction.  It  provides  for  the  delivery  by 
Germany  tx)  Fraiicv  during  the  next  three  years  of 
building  matx^rials  valued  at  7,000,000,000  gold 
marks.  The  undertaking  will  Im  handled  by  a  (Jer- 
fiian  and  F'rench  company.  The  former  "will  look 
aft^jr   the   assembling  of  material   ord(!red   bv   the  I 


{''iciicli  conipaiiy  at  the  shipping  points,"  PayuH^nt 
to  (Jernian  manufactunu's  "is  to  be  nmde  out  of 
(icrinan  Govci  iinienl  bonds  issued  siiccially  for  the 
purpose."  The  j)lan  further  i)rovid<;H  that  "the 
l<'r(uich  company  will  take  material  thus  delivered 
and  s(dl  it  in  the  open  market  exclusively  for  re- 
building nortlKirn  France."  Each  of  tin?  companies 
is  to  be  un(l(!r  Gov(!rnm(uit  conlrol,  "but  to  allow 
participation  by  some  private  capital." 


Samuel  Untermyer,  upon  reaching  Paris  after  a 
tour  Ihi'ough  Central  T^urope,  gave  a  long  interview 
lo  the  Paris  corresi)()nd(!nt  of  tln^  New  York  "Her- 
ald." He  discussed  specially  the  situation  in  Aus- 
ti'ia,  and  characterized  it  as  "economically  grave." 
The  New  York  lawyer  was  quoted  as  saying  that 
"Austria's  situation  is  more  pitiful  than  can  be 
imagined."  Discussing  remedies  for  Austria's 
])light  as  he  saw  it,  Mr.  Untermyer  was  (luoted  as 
follows:  "There  are  just  three  courses  open  for 
Austria:  First,  she  may  be  permitted  to  join  Ger- 
many; or,  second,  more  prosperous  Governments 
must  lend  her  money  with  which  to  purchase  fuel 
and  raw  materials,  so  as  to  start  her  industries  and 
to  buy  machinery  and  fertilizer  for  her  farms;  or, 
third,  money  for  these  purposes  must  be  found 
through  private  channels  here."  Personally  Mr.  Un- 
termyer was  represented  as  favoring  a  large  private 
loan  to  Austria.  On  this  point  he  was  quoted  in 
part  as  follows:  "If  the  Allies  will  subordinate 
their  claims  for  moneys  advanced  for  relief,  Austria 
should  be  able  to  obtain  a  loan  of,  say,  $250,000,000 
from  private  sources,  payable  to  them  at  the  rate  of 
!i?oO,000,000  a  year  upon  security  of  her  custom  re- 
ceipts, tobacco  monopoly  and  other  resources  de- 
rivable from  external  sources.  Upon  the  security 
of  this  loan,  Austria  would  be  able  to  negotiate  for 
her  home  industries  and  purchase  necessary  fuel, 
machinery  and  raw  materials.  From  the  export  of 
her  manufactured  products  this  loan  would  take  the 
form  of  a  revolving  fund.  It  would  have  the  effect 
of  financing  purchases  many  times  the  amount  of 
the  loan  itself.  This  is  the  likeliest  way  for  us  to 
get  back  our  money.  Austria  never  otherwise  will 
be  able  to  pay  it,  and  it  is  hoped  and  expected  that 
there  will  be  no  difficulty  in  putting  through  this 
sound  business  proposition." 


Substantial  increases  in  both  exports  and  im- 
ports in  August  over  July  were  shown  by  the  Brit- 
ish Board  of  Trade  statement  for  the  former  month. 
For  that  period  total  exports  expanded  £8,800,000 
and  imports  £7,820,000.  A  feature  of  the  statement 
was  the  gain  in  re-exports  of  £630,000,  bringing  that 
item  up  to  the  highest  figure  for  any  month  of  the 
first  eight  of  this  calendar  year.  The  excess  of  im- 
ports was  £980,000  less  for  August  than  foi-  July. 
A  summary  of  the  figures  for  August  and  the  first 
eight  months  of  1921,  compared  with  the  corre- 
sponding periods  of  the  previous  year,  follows: 


ImportH 

lirlllHh   exports.. 
l{o-t'xport« 

Total  exporta.. 
KxcBHH  Imports.. 


—  A  V  gust. 
1921. 


— Jan.   1  lo  Aug.  31. 

1921.  1920. 


1920.  

.-£88, .580,000  nr,3.'2r,r,, 000  £741,.'i7n,000  i:i..S.''>l, 124,702 

51,:M0,000      H4,90.t,000     4(;3,:570,000  88I)„S21,.531 

9,990,000        13,308,000       69,010,000  107,105.978 


..£61,330,000  £128,271,000  £532,.380,000  £1,056,927,509 
..£22,250,000     £24,984,000  £209,190,000       £294,497,253 


No  change  has  been  noted  in  official  discount 
rates  at  leading  European  centres  from  5%  in  Ber- 
lin and  Belgium,  53^^%  in  Paris  and  London,  6%  in 
Rome,  Denmark,  Sweden,  Norway  and  Madrid, 
43^%  in  Holland  and  4%  in  Switzerland.     In  Lon- 
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tloii  the  private  discount  rates  dropped  to  4%  for 
short  bills,  but  yesterday  recovered  to  4V8%,  aiid 
■^H%  was  quoted  for  three  months'  hills,  which 
coiiipares  with  ^^ndb'i/i^y'v  lust  week.  Open  market 
discounts  in  Paris  and  Switzerland  ar(!  also  easier, 
at  4%,  and  334%  respectively,  as  against  5%  and 
4?  2%  the  previous  quotation.  Call  money  in  London 
declined  to  2'^4%,  the  lowest  figure  in  u  very  long 
periotl.  This  compares  with  3'  ^''^  the  week  preced- 
ing. No  reports  have  been  receiv«'d  by  cable,  so  far 
as  can  be  learned,  of  open  market  discounts  at 
other  centres. 


The  Bank  of  England  reported  another  slight 
increase  in  its  gokl  holdings,  namely  of  £1,1)71, 
besiiles  which  there  was  a  reduction  in  note  circula- 
tion of  £457,000,  and  accordingly  total  reserve 
gaineil  £458,000,  to  £20,427,000,  which  compares 
with  £15,018,752  a  year  ago  and  £25,587,705  in  1019. 
However,  large  increases  were  shown  in  the  deposit 
items,  with  the  result  that  there  was  another  con- 
traction in  the  proportion  of  reserve  to  liabilities, 
this  time  to  13.08%,  as  against  14.60%  a  week  earlier 
and  15.60%  the  week  before  that.  A  year  ago  the 
reserve  ratio  stood  at  11.70%,  and  in  1911)  223^%. 
Public  depo.sits  expanded  £1,079,000  and  other  de- 
posits £17,755,000.  Loans  on  Government  securi- 
ties also  registered  a  large  expansion,  viz.,  £18,945,- 
000,  while  loans  on  other  securities  increased  £27,000. 
Holdings  of  gold  are  now  £128,410,306.  In  the  same 
week  of  1920  they  stood  at  £123,077,317  and  a  year 
earlier  at  £88,265,200.  Circulation  is  £126,432,000, 
in  comparison  with  £125,908,565  last  year  and  £81,- 
127,495  in  1919.  Loans  aggregate  £79,827,000.  A 
year  ago  the  total  was  £76,340,750  and  in  1919 
£83,297,031.  The  Bank's  official  discount  rate 
continues  to  be  quoted  at  53^%,  unchanged.  Clear- 
ings through  the  London  banks  for  the  week  were 
£581,628,000,  as  against  £622,022,000  a  week  ago 
and  £714,071,000  last  year.  We  append  a  tabular 
statement  of  comparison  of  the  principal  items  of 
the  Bank  of  England  returns: 

BANK   OF  ENGLAND'S  COMPARATrVE  STATEMENT. 

1921.  1920.  1919.  1918.  1917. 

Sept.  7.  Sept.  8.  Sept.  10.  Sept.  11.  Sept.  12. 

£  £  £  £  £ 

Circulation -.126,432,000  125,908,565  81,127,495  59,05->,605  40,534.080 

Public  deposits 15,479,000  16.500.595  23.077,905  36,127,488  42.589,662 

Other  deposits 140.730,000  116,988,625  89,363,777  138,924,292  121,345,893 

Govemm't  securities  74.046.000  59,628,129  21,657,056  64,643,714  57,767,320 

Other  securities 79,827,000  76.340,750  83,297,031  98.392,678  92,149,595 

Reserve  notes*  coin  20,427,000  15,618,752  25,587,765  30.097,786  32,150,724 

Coin  and  bullion. ..128,410.306  123,077,317  88,265,260  70,703,391  54,234.804 
Proportion  of  reserve 

to   iiabiUUes 13.08%  11.70%  22.75%  17.20%  19.61%, 

Bank  rate 5K%  7%  5%  5%  5% 


The  Bank  of  France  in  its  weekly  statement  reports 
a  further  small  gain  of  209,025  francs  in  the  gold 
item  this  week.  The  Bank's  aggregate  gold  holdings 
are  thus  brought  up  to  5,522,591,775  francs,  com- 
paring with  5,570,665,119  francs  at  this  time  last 
year  and  with  5,572,853,535  francs  the  year  before; 
of  these  amounts  1,948,367,056  francs  were  held 
abroad  in  1921  and  l,978,278,416[francs  in  both  1920 
and  1919.  During  the  week  silver  gained  1,000 
francs,  while  advances  were  augmented  to  the  extent 
of  59,990,000.  Bills  discounted,  on  the  other  hand, 
fell  off  194,967,000  francs;  Treasury  deposits  declined 
2,416,000  francs,  and  generaLdeposits  were  reduced 
346,976,000  francs.  Note  circulation  registered  the 
further  expansion  of  229,253,000^. francs,  bringing 
the  total  outstanding  up  to  37,254,987,000  francs. 
This  contrasts  with  38,622,449,460^  francs  on  the 
corresponding  date  last  year^and_^with  35,681,670,260 


in  1919.  Just  prior  to  (he  outbreak  of  war  in  1914 
the  amount  was  only  6,683,184,785  francs.  Com- 
parisons of  the  various  items  in  this  week's  return 
with  the  statement  of  last  wtu'k  and  corresponding 
dates  in  1920  and  1919  are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 


('hangm 
fur  Week. 
Ciuld  Huldlnga —  b'raiui 

In  France Inc.  209, 026 

Abroad No  chttnge 

Total inc 

Silver Inc 

lillUdltu'ounted- 

AdViiiicea.  .  . 

Note  circulation     Inc 
TrcaKury  dei>otiltti  Oec 


-Status  as  of- 


Stpl.  8  1921.  Sept.  9  1020.      Sept.  11  1910 

Francn.  Francs.                Francs. 

3,674,224,710  3,502,386,702     3.694,675.119 

l,918.3fl7.06«  1,978,278,416     1,978,278,416 

5,622,591,775  5,570,665, 1 19     6.672,8.53, .535 

270,832,405  2.'i4,«23,709        294,747,422 

2,33(1,029,298  1.937.657,431         901,094,197 

2.224.672.000  2,022,283.336      1,277,122,971 

229,253,000  37,254,987,000  38,022,449,460  35.681,070,260 

2,410.000            38,317,000  39,982,708            39.075,894 


209.026 
1 ,000 
Oec.  104,067,000 
Inc.      .59,990,000 


Gericnil  depoiiitM     Dec.  346,970,000     2,448,488,000     3.269,494.282     2,773,037,051 


In  its  statemcMit,  issued  as  of  August  27,  the  Imper- 
ial Bank  of  Clermany  again  showed  striking  changes 
in  its  principal  items.  Probably  the  most  sensational 
feature  was  another  incr(!ase  in  note;  circulation  of 
2,882,146,000  marks  to  70,883,247,000  marks,  which 
compares  with  58,401,203,000  marks  in  the  corres 
ponding  week  of  1920  and  28,492,231,000  marks  a 
year  earli(M'.  It  must,  however,  be  borne  in  mind 
that  the  present  total  does  not  constitute  a  new  high 
record,  since  on  the  6th  of  August  last,  notes  in 
circulation  amounted  to  77,236,520,000  marks. 
There  has  also  been  a  heavy  loss  in  gold,  a  result  of 
the  drain  occasioned  by  reparation  payments, 
amounting  to  67,835,000  marks  and  of  total  coin  and 
bullion  67,551,000  marks.  Treasury  certificates  fell 
599,444,000  marks,  and  advances  3,430,000  marks. 
Other  securities  declined  423,890,000  marks  and 
investments  7,693,000  marks.  An  increase  of  no 
less  than  9,012,744,000  marks  was  recorded  in  bills 
discounted,  while  deposits  expanded  4,010,123,000 
marks.  Notes  of  other  banks  increased  2,400,000 
marks  and  other  liabilities  986,779,000  marks. 
The  Bank's  stock  of  gold  on  hand  has  been  brought 
down  to  a  new  low  record,  namely  1,023,708,000 
marks.  A  year  ago  the  total  stood  at  1,091,585,000 
marks  and  a  year  earlier  at  1,103,260,000  marks. 


For  the  first  time  in  many  weeks,  the  Federal 
Reserve  Bank  statement,  which  was  issued  late  on 
Thursday  afternoon,  recorded  an  expansion  in  obliga- 
tions sufficient  to  offset  the  gain  in  gold  and  bring 
about  a  trifling  reduction  in  the  ratio  of  cash  re- 
serves. For  the  12  reporting  banks  combined  gold 
reserves  increased  S15, 000,000,  but  there  was  an 
increase  in  bill  holdings  of  $26,000,000,  bringing  the 
total  up  to  $1,553,407,000.  This,  however,  is  still 
far  below  last  year's  total  of  $2,992,181,000.  Total 
earning  assets  increased  $38,000,000  and  deposits 
$28,000,000.  Federal  Reserve  notes  in  circulation 
increased  $36,000,000.  The  ratio  of  reserve  fell 
from  66.8%,  last  week  to  66.2%.  The  New  York 
Bank  showing  was  of  the  same  nature.  Gold 
reserves  fell  $18,000,000,  showing  that  the  local 
institution  has  been  losing  gold  to  interior  banks. 
An  increase  of  $25,000,000  was  shown  in  total  bill 
holdings,  to  $396,337,143,  which  compares  with 
$997,327,000  12  months  ago.  Total  earning  assets 
increased  $39,000,000  and  deposits  $3,000,000.  As 
a  result  of  these  changes  the  cash  reserve  ratio  was 
brought  down  to  72.9%,  from  75.5%  last  week. 


Last  Saturday's  New  York  Clearing  House  bank 
statement  was  featured  by  a  contraction  in  reserves 
which  wiped  out  the  surplus  account  and  left  a  deficit 
of   $400,000.     This    is    the   sixth    deficit    this   year. 
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albeit  Hh;  Kiiiiillcst.  The  most,  iinportaiit  loss  of 
tliis  kind  look  place  on  July  'M)  hist,  when  it  was 
r(!i)ort(Ml  as  .|1.S,:521 ,120.  Loans  continue  to  recede, 
having  been  cut  this  week  llli,.^)  1  ,()(K).  to  Sl,:m,- 
703, ()()(),  but  net  demand  deposits  iiuaHiascul  |1  l,()r)2,- 
000.  The  total  of  the  latter  is  now  .|3,()27,:V24,()()0, 
which  is  exclusive  of  $59, ()74, ()()()  of  (Jovernment 
dei)osi(s.  In  the  latter  item  there  was  a  (h^crease 
of  $13,735,000  for  the  week.  CJash  in  own  vaults  of 
memb(>rs  of  tlu>  l'\Ml(M-al  Reserve  Bank  d(!creased 
$5,538,000,  to  $05,189,000  (not  counted  as  reserve), 
while  reserves  of  member  banks  with  the  Federal 
Reserve  Bank  fell  $4,487,000,  to  $402, 627, 000. 
Reserves  of  State  banks  and  trust-  comixmies  in  own 
vault  were  reduced  $310,000  but  reserves  kept  in 
other  depositories  by  State  banks  and  trust  companies 
increased  $14,000.  Net  time  deposits  registered  a 
loss  of  $1,752,000,  to  $210,963,000.  Owing  to  the 
expansion  in  deposits  and  the  drawing  down  of  re- 
serves at  the  Reserve  Bank,  surplus,  as  shown  aliovc, 
w^as  reduced  $6,209,650,  converting  last  week's 
excess  reserve  of  $5,809,580  into  a  deficit  of  $400,- 
070.  The  figures  here  given  for  surplus  are  on  the 
basis  of  13%  reserves  above  legal  requirements  for 
member  banks  of  the  Federal  Reserve  System,  but 
do  not  include  cash  in  vault  amounting  to  $05,189,- 
000,  held  by  these  banks  on  Saturda3^  last.  The  bank 
statements  in  more  complete  form  will  be  found 
on  a  later  page  of  this  issue. 


The  money  market  has  been  devoid  of  striking 
features.  Call  money  was  obtainable  in  liberal 
amounts  at  5  and  53^%  on  the  Stock  Exchange  and 
to  some  extent  at  43^%  in  the  outside  market. 
Time  money  was  more  freely  offered,  particularly 
for  30  days.  Some  loans  for  that  period  at  53^% 
were  negotiated.  Government  withdrawals  from 
local  institutions  were  only  nominal.  Good  sized 
offerings  of  bonds  were  made  nearly  every  day  by 
banking  houses,  all  of  whom  reported  that  they  had 
been  disposed  of  within  a  short  time.  The  biggest 
piece  of  financing  was  the  offering  yesterday  by  Sec- 
retary of  the  Treasury  Mellon  of  about  $600,000,000 
treasury  notes  and  certificates.  The  notes  are  for 
three  years  and  bear  53^%  interest.  One  series  of 
Treasury  certificates  runs  for  six  months  and  carries 
5%  interest  and  another  for  one  year  at  53^%.  Al- 
though the  total  amount  is  large,  it  is  believed  that  it 
will  be  taken  and  that  there  will  be  a  good-sized  over- 
subscription. It  is  recalled  that  the  last  previous 
offering  (made  three  months  ago — that  is  in  June) 
of  $500,000,000  was  heavily  over-subscribed  and  that 
the  applications  by  the  New  York  Fedral  Reserve 
Di.strict  alone  were  close  to  .$400,000,000.  So  far  the 
local  money  market  has  not  been  disturbed  by  re- 
(juirements  in  the  West  and  South  for  moving  the 
crops.  President  Budd  of  the  Great  Northern  Rail- 
way Co.  said  yesterday  that  on  th(!  lines  of  that  com- 
pany the  grain  movement  is  at  its  height  and  that 
it  is  forty  days  ahead  of  that  of  normal  years.  An 
official  of  the  Burlington  says  that  the  peak  of  the 
grain  movement  on  that  system  has  been  passed. 
These  statements  are  mentioned  only  to  indicate  that 
from  now  on  the  demand  upon  New  York  for  funds 
with  which  to  move  the  crops  probably  will  l(!ss(!n 
rather  thau  increase.  Just  at  the  moment  no 
other  special  d(!mand  is  in  sight,  except  F(!d(!ral 
tax  payments  on  Sept.  15.  Our  bankc^rs  appaniiitly 
are  still  disinfJined  to  offer  large  loans  for  foreign 
Governments  and  enterprises.     With  the  funds  with 


which  the  railroads  are  recujiving  and  will  continue 
to  i-ec(!iv(!  in  tlu;  immediate,  futun;,  in  settlement,  of 
their  (4aims  against  the  (iovc^rnmcint,  they  will  be 
in  b(^tter  shajM!  and  have  less  need  of  special  financing. 


As  to  the  more  spcicific  rates  for  money,  call  loans 
during  the  week  have  ranged  bi^tween  5  and  53^%. 
Last  we(!k  the  range;  was  AYM^^Vi^j.  This  is  for 
both  mixed  '!oIlat(!ral  and  all-industrials  alike.. 
On  Tuesday,  (Monday  was  a  holiday)  a  single  rate  of 
53^%  was  quoted,  this  being  the  high,  the  low  and  the 
ruling  figure  for  the  day.  There  was  a  decline  to 
5%  on  W(!dnesday,  although  t)ie  ntaximum  continued 
at  53^%,  and  reuK^wals  were  n(!gotial/ed  on  this  basis. 
Thursday  tlu;  range  was  still  5^53^%,  and  53^%  the 
ruling  figure,  but  on  Friday  call  money  renewed  at 
5%,  which  was  also  the  low  figure,  the  high  at  53^% 
remaining  unchanged.  Much  of  the  time  loans  over 
the  counter  were  ai-rangcd  at  43^%  and  toward  the 
close  loans  were  available  outside  the  Exchange  at 
4%.  In  time  money  also  there  was  a  slightly  easier 
feeling  and  in  the  latter,  half  of  the  week  sixty  and 
ninety  day  money  was  quoted  at  53^@5^%,  with 
four,  five  and  six  months'  at  5^@6%,  against 
55^/4 @6%  for  all  maturities  last  week.  The  relaxa- 
tion was  attributed  to  the  return  of  funds  to  the 
banks,  though  trading  was  light  and  the  volume  of 
business  transacted  small.  "All-industrial"  money, 
whenever  dealt  in,  was  quoted  at  3^  of  1%  above  the 
figures  here  given. 

Mercantile  paper  rates  continued  to  be  quoted  at 
6%  for  sixty  and  ninety  days'  endorsed  bills  receivable 
and  six  months'  names  of  coice  character,  the  same 
as  a  week  ago,  and  names  not  so  well  known  at 
63^%.  Only  a  light  business  was  reported,  with 
most  of  the  demand  as  usual  from  country  banks. 

Banks'  and  bankers'  acceptances  were  in  fair 
demand,  although  transactions  in  the  aggregate 
were  not  large.  Both  local  and  out  of  town  institu- 
tions were  in  the  market  as  buyers.  Savings  banks 
were  also  reported  as  active.  The  undertone  was 
steady  but  quotations  were  fractionally  lower. 
For  call  loans  against  bankers'  acceptances  the  posted 
rate  of  the  American  Acceptance  Council  continues 
at  5%.  The  Acceptance  Council  makes  the  discount 
rates  on  prime  bankers'  acceptances  eligible  for  pur- 
chase by  the  Federal  Reserve  Bank  53/8  bic^  and  5% 
asked  for  bills  running  120  days;  53/8@5%  for  ninety 
days;  5^@,5%  for  sixty  days  and  5}/s@5%  for 
thirty  days.     Open  market  quotations  are  as  follows: 


SPOT  DELIVERY. 
90  Days. 

Prime  eligible  bills 5     @4H 

FOR      DELIVERY      WITHIN 

Eligible  member  banks 5H  bid 

Eligible  non-member  banks .5%  bid 

Ineligible   bank  bills. 5H  bid 


60  Days.  30  Days. 

5     @4J^  5     @4% 

THIRTY       DAYS. 


There  have  been  no  changes  this  week  in  Federal 
Reserve  Bank  rates.  The  following  is  the  schedule 
of  rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different  Reserve  Banks: 

DISCOUNT    RATES    OF    THE    FEDERAL    RESERVE    BANKS 
IN    EFFECT    SEPTEMBER    0    1921. 


Federal  Reserve 
Bank  of— 

Discounted    bills    maturing 
within  90  days   (.including 
member  banks'   15-day  col- 
lateral notes)   secured  by — 

Bankers' 
accep- 
tances 
disc'ted 

for 

member 

banks 

Trade 
accep- 
tances 

maturlno 
within 

90  days 

Agricul- 
tural ard 
live  -  stock 

paper 
maturing 
91  to  180 

dat/s 

Treasury 
notes  and 
certf.  of 
indebt- 
edness 

Liberty 

bonds 

and 

Victory 
notes 

Other- 
wise 
secured 
and 
unsecured 

Boston 

5H 

r>H 

» 

6 
« 
6 
0 
6 
6H 

5'A 
r>'A 

6 
6 
6 
6 
0 
6 
6 
5V^ 

5H 

6 

6 

6 

6 

6>4 

6 

6 

5H 

5H 

6 
6 
6 

6 
6 
6 
5>^ 

5^ 
5H 

I 

6 

6 

6H 

6 

6 

6« 

5^ 

New  York 

5>i 

Philadelphia... 

5H 

ClevelttDtl .'.. 

6!^ 

Rich  mond 

6 

Allanlii _ 

6 

Chicago 

6 

St.  Louis 

6 

Minneapolis . 

6J4 

KansaflClty 

fi 

Dallas 

6 

Han  Francisco 

5>i 

lUUU 
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DuhiertH  and  iimctivity  again  characterized  dealiiiKH 
in  sterling  t-xelmnge  ami  tlu'  voluni*^  of  hiisine.ss 
traiiriucteil  was  exceptionally  snmll.  As  a  matter 
of  fact  the  market  was  somewiuit  in  neglect  with 
attention  ^-entring  chiefly  upon  tlie  sensational 
gyrations  in  Keichsaiarks.  The  result  was  irregular 
movements,  first  in  one  direction  than  in  the  other, 
though  with  the  trend  generally  ilownward.  De- 
mand bills  after  opening  at  A  72'a,  sagged  off  to 
3  09  Vy,  rallied  to  3  74  ami  closed  at  3  725^.  Trading 
is  still  largely  a  matter  of  loutine  between  dealers, 
the  same  as  last  week,  although  professional  opera- 
tors appear  to  be  averse  to  taking  on  extc^nsivo  new 
commitments.  I'undamentally,  the  international 
situation  remains  the  same  as  a  week  ago  and  there  is 
practically  nothing  of  moment  to  report.  l'"or  tin; 
present  at  least  the  break  in  marks  cou|)led  with 
insistent  rumors  of  approaching  financial  disaster  in 
Germany  has  had  no  effect  on  actual  sterling  {)ric{! 
levels.  Failure  to  settle  the  Irish  (piestion  was  not 
an  active  market  factor,  though  conceded  to  be  an 
unfavorable  development  and  calculated  to  retard 
betterment  in  currency  values.  On  the  other  hand, 
intimations  from  Washington  that  the  tariff  issue 
may  he  postponed  luitil  next  Spring,  aroused  a  more 
hopeful  feeling  on  the  ground  that  during  the  inter- 
vening period  trading  could  proceed  unhampered 
by  fears  of  sudden  and  disconcerting  changes  in 
valuations  and  duties. 

The  supply  of  commercial  bills  is  as  light  as  ever 
and  thus  far  thc^  expected  influx  of  cotton  and  grain 
bills  has  not  materialized.  An  added  influence  in 
the  week's  dulness  was  the  interruption  of  the  triple 
holiday  incidental  to  the  Labor  Day  celebration. 
While  the  comparative  steadiness  in  sterling  during 
the  past  two  weeks  or  more  has  occasioned  some 
surprise,  it  is  pointed  out  that  this  is  probably  not 
only  due  to  light  offerings  but  to  support  tendered 
for  the  purpose  of  sustaining  the  market  to  meet  the 
flood  of  cotton  and  grain  bills  which  are  expected 
at  about  this  time.  Payment  of  the  reparations 
settlement  without  incident  and,  as  predicted, 
-without  undue  strain  on  Wednesday  of  last  week,  is 
accepted  as  a  gratifying  fact,  but  doubt  is  expressed 
as  to  whether  the  Allies  have  evolved  a  sufficiently 
comprehensive  scheme  for  clearing  the  various 
cm'rencies  involved  in  the  settlement  and  it  is  felt 
that  the  aftermath  of  the  payments  may  yet  be  ex- 
perienced in  the  market.  In  view  of  this  recent 
news  dispatches  showing  the  amount  of  dollars, 
sterling,  francs  and  lire  used  for  the  latest  German 
payment  came  in  for  an  unusually  large  Ihare  of 
attention  and  conjecture. 

Dealing  with  the  day-to-day  rates,  sterling  ex- 
change on  Saturday  of  last  week  was  weak  and  demand 
declined  nearly  3  cents  to  3  713/^@3  72 >^,  cable 
transfers  to  3  71K@3  72^^  and  sixty  days  to  3  655^ 
@3  66^;  trading  was  largely  of  a  pre-hoUday 
character.  Monday  was  a  hoHday  (Labor  Day). 
Rates  again  dropped  sharply  on  Tuesday  and  the 
range  was  3  693^@3  70M  for  demand,  3  695^® 
3  71)^  for  cable  transfers  and  3  63^@3  64  for  sixty 
-days;  short  selling,  also  lower  London  quotations, 
were  said  to  be  responsible  for  the  decUne.  On 
Wednesday  light  offerings  brought  about  a  better 
tone  and  demand  advanced  to  3  7034 @3  72,  cable 
transfers  3  70^@3  723^  and  sixty  days  3  643^@ 
3  6634 .  Sterling  was  apparently  unaffected  by  the 
,  flurry  in  mark  exchange  on  Thursday  and  rates  were 
fairly  well  maintained,  ranging  at  3  71^4@3  74  for 


dc^nand,  3  72}4(cV/6  lAM  foJ"  ('uble  transfers  and 
3  ()()(«)3  67?4  for  sixty  days;  trading  (continued  of 
minimum  proportions.  Friday's  market  was  still 
inactive  and  somewhat  irregular,  so  that  quotations 
dropped  slightly,  to  3  71'}^Cai3  73  for  demand, 
3  723^(ai3  733/2  *'<>»■  <'!i'>l*'  transfers  and  3  057/^(4^ 
3  i')l}/i  for  sixty  ilays.  Closing  (piotat  ions  were  3  66% 
for  sixty  days,  3  72-'' «  for  demand  and  3  73}/x  for  cable 
transfers.  Conunercial  sight  bills  finished  at  3  7234, 
sixty  days  at  3  6734,  "inety  djtys  at  3  643/^,  docu- 
mc^nts  for  payment  (sixty  days)  at  3  ()8  and  seven-day 
grain  bills  at  3  71.  (Jotton  and  grain  for  i)ayment 
closed  at  3  71.  There  has  evidently  been  no  let-up  in 
the  flood  of  gold  airivals  coming  this  way,  and  the 
week's  shipments  were  numerous  and  varied. 

The  La  Savoio  broufjlit  ai)proximati)ly  .1(5,333,000  from 
Fraiioe,  whilo  the  Cannania  and  KiJii)oror  of  India  arrived 
oacli  witli  23  cases  of  {jold,  and  i\w  Ityndam  from  Holland 
brought  nine  packages.  Smaller  lots  were  received  as  fol- 
lows: tiie  Eclipse,  .11,000,000  from  Egypt,  the  Colon  from 
the  west  coast  of  Koulh  America  12  cases  gold  bars  and 
silver  coin  and  1,788  bags  of  gold  and  silver  ore;  the  Mon- 
terey from  Mexico  12  <!ases  of  currency;  the  Sarpfos  from 
Colombia  $30,400  gold  bars  and  gold  dust;  the  American 
Liigion  from  Uruguay,  $408,000;  the  Mayaro  from  Venezuela 
and  British  (luiana  five  i)ackages;  tlie  Prinz  der  Nedorlanden 
from  the  Dutch  West  Indies  gold  (!oin  to  the  value  of  $24,000; 
and  one  bar  of  gold;  the  Parima  from  Antigua,  $21,300;  and 
the  Philadelphia  from  Curattao,  three  packages  of  the  i)re- 
cious  metal.  What  was  regarded  as  the  most  interesting 
of  all  these  consigimients  was  the  arrival  of  93  cases  of  gold 
valued  at  281,232,000  paper  marks,  or  about  .$3,500,000,  on 
the  Mount  Clay  from  Germany  consigned  to  the  Federal 
Reserve  Bank  by  th(!  Reichsbank.  This  is  said  to  be  inci- 
dental to  reparation  payments  and  to  be  the  first  of  several 
shipments  to  follow  on  the  same  account.  Gold  from  India 
is  soon  to  arrive,  while  Arabic  is  bringing  about  $1,300,000. 
Late  yesterday  the  Aquitania  arrived  from  Southampton 
bringing  136  boxes  of  bar  gold,  and  the  Upland  from  Gothen- 
berg  with  12  boxes.  Silver  arrived  on  the  Mystic  from 
Germany  to  the  value  of  .$32,000. 


In  Continental  exchange  the  chief  development  of 
the  week  has  of  course  been  the  sensational  slump 
in  the  value  of  German  currency,  which  under  the 
pressure  of  heavy  selling  of  a  peculiarly  insistent 
nature,  broke  after  a  time  to  the  lowest  level  on 
record,  namely,  .099^  for  checks,  although  the  close 
was  slightly  above  this  figure.  There  seems  to 
have  always  been  some  doubt  as  to  whether  marks 
really  crossed  the  one  cent  mark  before,  but  it 
is  beyond  all  question  that  this  week  reichsmarks  sold 
below  that  figure  and  that  large  quantities  of  bills 
changed  hands.  As  was  the  case  in  both  sterling  and 
marks  some  weeks  ago,  the  weakness  emanated  al- 
most wholly  from  abroad  where  quotations  touched 
unprecedentedly  low  levels.  The  above  is  a  loss  for 
the  week  of  about  15  himdredths  of  a  cent  and  com- 
pares with  a  quotation  of  not  far  from  1.65  cents,  the 
price  at  which  Berlin  marks  were  selling  not  many 
weeks  ago.  While  a  variety  of  reasons  are  being 
assigned  for  the  sudden  and  alarming  outbreak  of 
weakness,  the  consensus  of  opinion  is  that  it  is 
primarily  due  to  apprehensions  over  internal  financial 
conditions  in  Germany,  in  particular  the  large  note 
circulation  outstanding.  Furthermore,  it  is  claimed 
that  banking  concerns  which  had  been  supporting 
the  market  for  the  purpose  of  making  reparations 
settlements,  have  now  withdrawn  this  sup[>ort . 
thereby  adding  to  the  general  confusioi\.  •  Tlu^  decline 
was  also  accentuated  by  offerings  of  marks  on  t!\e 
part  of  Berlin  speculators,  likewise  buyitig  of  foreign 
securities  by  (<ermans  uneasy  over  the  persisteni 
depreciation  of  tlie  mark.    The  dating  of  the  Herliu 
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Bourse  was  made  necessary  since  l)usiness  took 
on  such  volume  that  mem})ers  wen;  unable  to  li:ui(ll(! 
it.  It  is  hoped  by  this  to  avoid  further  lo8S(!s  and 
possible^  jianic.  In  the  Tinnl  de!dinp;s  there  was  u 
slight  rally  to  l.Ul3^-<j  cents,  mainly  on  six^cnlative 
buying. 

Currency  values  on  the  other  leading  i'luropcan 
exchanges  were  not  appreciably  affect(Ml  l)y  tlu; 
collai)se  in  reichsmarks,  although  here  also  tlu; 
tendency  was  toward  lower  levels,  espcMually  at 
the  extreme  close,  when  selling  was  resumed.  lOx- 
changc  on  Paris,  after  opening  at  7.75  for  checks, 
dropi)ed  to  7.45,  then  closed  at  7.483^.  Antwerp 
francs  moved  in  sympathy.  Italian  lire  lost  IG  points 
to  4.29,  but  subsequently  recovered  to  4.41.  (ireek 
exchange  ruled  relatively  steady,  but  exchange  on  the 
Central  European  republics  was  heavy,  Polish  checks 
breaking  to  0.02^,  another  new  low  record.  Trading 
was  not  particularly  active  in  any  direction,  although 
at  times  considerable  confusion  reigned  and  move- 
ments were  frequently  somewhat  erratic  and  a  good 
deal  of  nervousness  and  uncertainty  was  in  evidence. 

The  official  London  check  rate  on  Paris  finished 
at  49.45,  as  compared  with  47.80  a  week  ago.  Here 
sight  bills  on  the  French  centre  closed  at  7. 483<^, against 
7.74;  cable  transfers  7.4934,  against  7.75;  commercial 
sight  7.4734,  against  7.73  and  commercial  sixty  days 
7.4134,  against  7.65  last  week.  Antwerp  francs 
finished  at  7.37  for  checks  and  7.38  for  cable  trans- 
fers. This  compares  with  7.52  and  7.53  the  previous 
week.  The  final  range  for  Berlin  marks  was  1.013^ 
for  checks  and  1.023^  for  cable  transfers.  Last  week 
the  close  was  1.13  and  1.14.  Austrian  kronen  were 
likewise  heavy,  and  established  another  new  low 
figure  of  0.0934  for  checks  and  0.1034  for  cable 
transfers.  For  lire  the  close  was  4.32  for  bankers' 
sight  bills  and  4.33  for  cable  transfers,  in  com- 
parison with  4.433-^(0^^4.443^  a  week  earlier.  Ex- 
change on  Czecho-Slovakia  finished  at  1.20, 
against  1.1914;  on  Bucharest  at  0.97,  against  1.16^: 
on  Poland  at  0.02^,  against  0.03^,  and  Finland  at 
1.50,  against  1.50  a  week  earlier.  Greek  drachmas 
clo.sed  at  5.50  for  checks  and  5.60  for  cable  remit- 
tances.    This  compares  with  5.70  and  5.75  last  week. 


Neutral  exchange,  formerly  so-called,  ruled  quiet 
but  steady,  with  prices  showing  only  slight  variations. 
Guilders  were  firmly  held,  as  also  were  Swiss  francs. 
Scandinavian  rates  were  about  stable  and  the  same 
is  true  of  Spanish  pesetas.  Trading  was  dull  and  the 
volume  of  transactions  passing  small. 

Bankers'  sight  on  Amsterdam  closed  at  31.65, 
Cunchanged);  cable  transfers  31.70,  against  31.65; 
commercial  sight  at  31.60,  against  31.55,  and  com- 
mercial sixty  days  at  31 .24,  against  31.19  the  previous 
week.  Closing  quotations  for  Swiss  francs  were 
17.11  for  bankers'  sight  bills  and  17.13  for  cable 
transfers,  against  17.02  and  17.04  a  week  ago. 
C'openhagen  checks  finished  at  17.55  and  cable 
transfers  at  17.60,  against  17.55  and  17.60.  Checks 
on  Sweden  closfid  at  21.60  and  cable  transfers 
at  21.65,  against  21.60  and  21,65,  while  checks  on 
Norway  finished  at  13.05  and  cable  transfers  at  13.10, 
agai nst  1 3 . 1 5  and  1 3 .20  the  wfsek  previous .  Spanish 
pesetas  closed  the  week  at  13.00  for  checks  and  13.02 
for  cable  remittances,  as  compansd  with  12.99  and 
13.01   on   Friday  of  last  week. 

With  regard  to  South  American  (juotations  there 
has  \i<;(-ii  no  es-sential  change  und  thr;  Arg(!ntine  f;heck 
rate   dosed    at   30^tand    rabk;   transfers   at   30^4, 


against  'M)14  an''  30^^  last  week.  For  Brazil  the 
final  quotation  was  12^  for  checks  and  12%  for  cable 
tr.'uisfers,  comparing  with  1234  u-f"!  I2'>8  the  week 
before.  (!hilian  (exchange  was  a  shade;  firmer  but 
finisluul  at  9.95,  against  9%,  while  Peru  was  at 
3.40,  against  3.45. 

Far  Eastern  exchange  was  as  follows:  Hong  Kong, 
52(r452%,  against  51 34@513/^;  Shanghai,  70j^(5^723/^, 
against  6934@71;  Yokohama,  483/^@48%,  agairjst 
483^(?i)4934;  Manila  49(^/^4934,  against  ■19M934; 
Singai)ore,  43-K@4434,  against  435^^/^443^;  Bombay, 
263^(?/)273^,  against  263^@273^,  and  Clalcutta  273^Ca^ 
28,  against  273^@28. 


Pursuant  to  the  requirements  of  Sec.  403  of  the 
Emergency  Tariff  Act  of  May  27  1921,  the  Federal 
Reserve  Bank  is  now  certifying  daily  to  the  Secretary 
of  the  Treasury  the  buying  rate  for  cable  transfers 
on  the  different  countries  of  the  world.  We  give 
below  the  record  for  the  week  just  past.  The  Fedearl 
Reserve  Bank  does  not  proclaim  the  rates  until  the 
morning  of  the  following  day,  and  therefore  the  latest 
figures  it  is  possible  to  include  in  our  table  are  those 
for  Thursday  noon,  announced  on  Friday: 

CABLE   BUYING    RATES    FIXED    BY    FEDERAL   RESBRVE    BANK. 
SEPT.  2  1921   TO  SEPT.  8  1921,  INCLUSIVE.  * 


Country  and  Monetary  Una. 


EUROPE— 

Austria,  krone 

Belgium,   franc 

Bulgaria,  lev 

Czeclio-Slovakia,  krone 

Denmark,  krone 

England,   pound 

Finland ,  markka 

Fram-e ,  franc 

Germany,   reicbsmark 

Greece,  drachma 

Holltind,  florin  or  guilder. . 

Hungary,   krone 

Italy,  lira 

Jugoslavia,  krone 

Norway,  krone 

Poland,  Pplish  mark 

Portugal ,  escuda 

Rumania,  leu 

Serbia,  dinar 

Spain,  peseta 

Sweden ,  krona -- 

Switzerland,   franc 

ASIA— 

Hoongkong,     dollar 

Shanghai .  tael 

Shanghai,  Mexican  dollar. 

India,  rupee 

Japan,  yon 

Java,  florin  or  guilder 

Manila,  peso 

Singapore .  dollar 

NORTH  AMERICA— 

Canada,    dollar 

Cuba,  peso 

Mexico,  peso 

Newfoundland  dollar 

SOUTH    AMERICA— 

.Irgentlna.  peso  (gold) 

Brazil,  miireis 

Uruguay,  ne^o 


Noon  Buying  Rate  for  Cable  Transfers  in  New  York. 
Value  in  United  States  Money. 


Sept. 


.001225 
.0754 
.0085 
.0119 
.1771 
;.7223 
.01455 
.0775 
.011335 
.0566 
.3175 
.002588 
.0443 
.0056 
.1348 
.000375 
.0960 
.011788 
.0225 
.1307 
.2177 
.1708 

.5048 
.6840 
.5006 
.2.521 
.4842 
.3158 

.4217 


.9C0025 
.990938 
.48375 
.898542 

.6823 
.1199 
.6413 


Sept.  3. 


.001220 
.0756 
.00855 
.01194 
.1764 
3.7226 
.014575 
.0775 
.011355 
.0566  I 
.3170  I 
.002506 
.0444 
.0056 
.1.325 
.000375 
.0964 
.01175 
.022475 
.1303 
.2166 
.1705 

.502 

.6855 

.4963 

.2550 

.4842 

.3147 

.4258> 

.900104 
.991067 
.4850 
.8984.38 

.6775 
.1203 
.6394 


Sept.  5. 


HOLI- 
DAY 


Sept.  6. 


.001175 
.0746 
.0083 
.011813 
.1715 
3.6990 
.01415 
.07616 
.01086 
.0565 
.3152 
.002508 
.0431 
.005467 
.1304 
.00035 
.0951 
.011087 
.021867 
.1298 
.2141 
.1703 

..5068 
.6871 
..5010 
.2538 
.4842 
.3117 

.4233 

.899167 


Sept.  7. 


.001088 
.0753 
.0083 
.01 1963 
.1740 
3.7213 
.0140 
.0766 
.0106.55 
.0560 
.3165 
.002394 
.0436 
.005294 
.1303 
.000363 
.0949 
.01085 
.021267 
.1300 
.2139 
.1704 

.5081 
.6905 
.5032 
.2">50 
.4842 
.3132 

.4258 

.897083 


.9910671    .992304 
.48625 
.8950 


.4900 
.896875 

.6767 
.1219 
.6433 


.6755 
.1231 
.6430 


Sept.  8. 


.001025 
.0750 
.0082 
.0120 
.1767 
3. 7270 
.013875 
.0765 
.01012 
.0.563 
.3170 
.002275 
.0438 
.005067 
.1319 
.000313 
.0958 
.0097 
.0204 
.1305 
.2163 
.1709 

.5095 
.6920 
.5071 
.2550 
.4829 
.3150 

.4258 

.895833 
.992304 
.485625 
.89375 

.6845 
.1224 
.6445 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  ^.■),253,270  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  September  8. 
Their  receipts  from  the  interior  have  aggregated 
•f 5,972,905,  while  the  shipments  have  reached  |719,- 
635,  as  per  the  following  table: 

CURRENCY   RECEIPTS  AND   SHIPMENTS   BY   NEW    YORK   BANKING 

INSTITUTIONS. 


Week  endlna  Sept.  8. 

Into 

Banks. 

Out  of 
Banks. 

Gain  or  Loss 
to  Banks. 

Banks'  Interior  movement 

$3,972,9).') 

S"  9,63  i 

Gain    $5,253,270 

As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral Reserve  JJank  on  Dec.  6,  it  is  no  longer  possible 
to  show  th(;  effect  of  Government  operations  on 
the  Clearing  House  institutions.  The  Federal  Re- 
serve Bank  of  New  York  was  creditor  at  the  Clear- 
ing House  each  day  as  follows: 

DAILY  CREDIT  BALANCES  OF  NE^V  YORK  FEDERAL  RESERVE  BANK 
AT  CLEARING  HOUSE. 


Saturday, 
Sept.  3. 

Monday. 
Sept.  5. 

Tuisday,    Wcdncsd'y. 
Sept.  (i.         Sept.  7. 

Thursday, 
Sept.  8    . 

Friday, 
Sept.  0    . 

Agtireanie 
for  Week. 

i 

47.'- 00 ,000 

Hclldoy. 

S                   S 

.'>3,100,000  40,800,000 

$ 
:'7, 700,000 

% 
J 1. 700,000 

s 

Cr.  2  >  1    0  ),000 
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The  foivyniiitJ  heavy  tivdits  leHect  the  huy:e  nias« 
of  ihetks  w  hiih  lome  to  the  New  Voik  Keserve  Itank 
riom  all  partH  nf  the  rouiitry,  in  llie  oi>eiati(»u  of  the 
I'cth'ial  Reserve  Syntem's  par  culU'ctiou  Ncheme. 
The^e  laip'  eietlit  halaiices.  howevt'r,  sliow  nothinj; 
aw  to  the  leHiiltw  of  the  Keseive  Hank's  operations 
witli  \\h-  ('U-ariiitj  House  institutions.  They  repre- 
isent  only  one  side  of  the  aecount,  as  eheeks  tl^a^^  n 
up»)n  the  Heserve  Mank  itself  are  presented  direetly 
to  tin-  hank  and  iie\er  },'<►  throii^di  the  (Mearinj^ 
llouHe. 


The  fidlowin^  tahle  indiiates  ilu*  anuuint  ol   Itiil 
Hon  in  the  principal  Kuropean  banks: 


MaiUi  o/- 


I'  raocH  It 
tivrmany 
\wi  -Uuu 
Spain  -  -  - 

Italy  

Nelherl'ds 
Nal    Helg 
Switz'Uuu 
Sweden 
Ovnmark 
Norway  , 


ait$.  8  i«9t. 


aoid. 


SUttr. 


i. 

U,U4()  OCIt 
NIL'  -KM) 

:i.i.is7,i)ii(: 

JWliS.OlMI 

•s.'.r.ooii 
i.asti.oou 

4,421,000 
206.000 


Total. 


£ 

128,410. 

154.00S 

52,027, 

13,3i:i, 

125,07.5 

3^,27.5 

31,354 

12,24!) 

26,202 

15.S33 

12,N.52 

8,115 


306 

•tN!< 
SOO 
000 
(MM) 
0(111 

000 

000 
000 
000 
000 
000 


Total  week  '>R6,238,69S    4U, 476, 400  635,715.095  5S3.I63.»3S    46.208,150620,462,085 
Pr»v.  we«ld5S0, 578. 0131   40. 32S.200l638, 906. 213.583. 068.7701  46.1. 58. 500  630. 127. 270 


Sepl.  0  19a0. 


Gala. 


123 
143 
54 
10 
OH 
3  J 
53 
10 
21 
14 
12 
8 


077.317 
605.468 
579,  If  0 
044.000 

005. 0(10 

101.000 

028.000 
.660.000 
.509.000 
.519.C0t 
.658.000 

118.001 


SUcer. 


10.160.0(0 

337,150 

2.369.010 

24.175,00( 
2,000,000 
1,351,000 
1.067.000 
3,706.000 


143,000 


Total 


123.077,317 

1.53.855, ••68 

54,916,300 

13.313.000 

122.270.000 

35.181.00(1 

54.370.(,0U 

11,727.000 

25.305.000 

14.510.(011 

12.801,000 

8,118.000 


a  Gold  hoMlui;.i  o(  llif  Bank  of  France  this  year  are  exflualve,.or,je77.034,C82 
held  abroad. 


WACI'lS  AND  JJVING  COSTS— 'LABOR'^'' 
Ni:VERSAL. 

The  ExcHMitive  Council  of  the  American  Federa 
tion  of  Labor,  at  its  recent  annual  session  at  At- 
lantic (Mty,  havinji  jione  very  thoroughly  into  most 
all  our  "human  affairs,"  declares  and  sends  forth 
this  statement: 

"The  practice  of  fixinj>  wages  solely  on  a  schedule 
of  cost  of  living  is  a  violation  of  sound  economic 
theory  and  is  utterly  without  logic  or  scientific  sup- 
port of  any  kind." 

This  is  quite  the  reverse  of  claims  made  by  many 
labor  leaders  when  rapid,  extreme  and  arbitrary 
increases  in  wages  were  the  order  of  the  day.  Then, 
the  increase  in  cost  of  living  by  reasou  of  war  con- 
ditions was  quite  sufficient  cause  for  advances 
askeil,  although  the  advances  were  out  of  propor- 
tion to  even  this  basis.  Many  times  was  it  sug- 
gested that  this  claim  might  prove  embarrassing  in 
the  future.  And  now,  the  "chickens  have  come  home 
to  roost" — else  why  this  statement? 

The  Federation  goes  a  step  further  than  this.  It 
presents  some  reasons  why.    It  says: 

••"We  find  as  a  residt  of  the  practice,  so  far  as  it 
has  gone,  that  there  is  a  constant  tendency  under  it 
to  classify  human  beings  and  to  standardize  classes, 
each  class  having  a  presumptive  right  to  a  given 
<iuantity  of  various  commodities." 

This  is  very  informative  and  somewhat  amusing. 
If  it  is  an  economic  evil  to  "standardize  classes," 
why  should  trades  unions  exist  at  all?  Why  should 
the  four  million  workers  organized  and  thus  stand- 
ardized claim  to  represent,  if  they  do  not  seek  to 
control,  the  forty  million  workers,  that,  save  for  the 
10%,  are  unorganized  and  unstandardized?  Minds 
bent  on  furnishing  arguments  for  the  so-called 
rights  of  selfish  and  self-constituted  orders  and  or- 
ganizations within  a  free  and  democratic  society  of 
''human  beings"  must  needs  Jimp  a  little  in  their 
logic.    They  cannot  see  the  beam  in  their  own  eyes. 

It  was  inevitable  that  this  reversal  should  come 
about.  AVar-wages  cannot  continue  indefinitely  in 
])eace-time.  True,  living  costs  is  a  pliable  term. 
Costs  depend  u])on  the  scale  of  living,  varying  wide- 


ly with  conditions,  tinu',  place,  and  in  llic  mode  ol 
life  (»f  the  indixidual.  Working  men  nmy  wish  to 
live  at  tin*  "lop  of  llie  pot"  all  the  time,  but  ev<'n 
those  whose  wages  and  incomes  are  largest  find  this 
to  be  impossible  -especially  when  war  conu's  along, 
Ol-  when  "hard  times  come  a-knockin'  at  the  door." 
Hill  the  chief  economic  cause  lies  far  outside  the 
individual  will  and  wish  of  the  wcn-ker.  Not  all 
kinds  of  entei-prise  can  earn  i>i-ofils  e(iually  —out  of 
wliich  wages  alone  can  be  paid.  Iii\  iiig  costs  must 
follow  a  larger  law,  much  as  improvement  of  living 
conditions,  *'ea(li  [lassing  day  and  yi'ai,"  is  desir- 
able. Living  costs,  likt;  prices,  an;  largely  depend 
eiil  upon  world-c(uiditions.  .\nd  this  varying  gauge 
cannot  be  made  to  co ordinali'  with  mere  huniaii 
desirt'. 

No  single  and  unvarying  schedule  of  living  costs 
can  be  set,  hence  no  unchanging  schedule  of  wages 
can  be  set.  No  unvaiying  schedule  of  living  condi- 
tions can  be  established  for  all  classes  oi-  kinds  of 
labor — because  competitive  enterpi-ise  cannot  earn 
an  eqmil  scale  of  piofits  out  of  which  to  pay  equal 
wages  to  maintain  cMjual  living  conditions.  The 
whole  contention  of  ''organized  labor"  falls  to  the 
ground  when  it  refuses  to  recognize  conditions  and 
competition.  It  takes  the  ])Osition  now  that  war- 
wages  must  not  be  reduced — wages  born  out  of  emer- 
gency and  dire  necessity.  It  takes  a  strong  position 
against  the  "open  shop,"  against  "collective  bar- 
gaining" inside  the  plant.  In  this  it  is  in  conflict 
with  the  most  fundamental  of  our  economic  laws. 
To  allow  organized  labor  to  set  the  standard  of  its 
own  ••living  conditions,"  regardless  of  the  living 
conditions  time  and  circumstance  entail  upon  the 
masses  of  workers,  mainly  unorganized,  is  to  de- 
numd  that  enterprise  and  business  do  the  impossi- 
ble, namely  earn  enough  to  pay  this  arbitrary  sched- 
ule in  all  fields  of  industry  without  regard  to  the 
immediate  measure  of  production,  the  quality  and 
quantity  of  product — and  in  defiance  of  whether  or 
not  mankind  at  large  is  engaged  in  construction  or 
destruction. 

Of  course  the  man  who  works  must  have  his  bare 
subsistence  in  order  that  he  may  Avork.  And  it  is 
impossible  for  employers  to  procure  it  at  any  other 
price.  But  when,  above  this,  a  schedule  is  sought  to 
be  established,  no  one  can  say  where  it  shall  be 
placed.  No  one,  but  a  Socialist,  is  willing  to  say 
that  all  kinds  of  labor  have  an  equal  value  to  so- 
ciety. Quality  and  quantity  of  product,  and  kind  of 
labor,  must  come  into  the  equation  to  determine 
value,  and  value  must  determine  wage — value  estab- 
lished by  the  competition  of  men  with  men,  of  prod- 
uct with  product,  and  of  physical  conditions  Avitli 
physical  conditions,  the  world  over.  Xor  can  living 
conditions,  living  costs,  and  the  "living  wage,"  ig- 
nore continually  continental  conditions  and  racial 
intercommunication.  Senators,  recently,  advocat- 
ing a  protective  tariff  for  wheat,  frankly  admitted 
that  world  trade  controlled  price — and  then  i>ro- 
ceeded  to  show  that  keeping  down  the  '•surplus"  by 
imposing  a  tariff  on  Canadian  wheat  kept  the  price 
from  falling  as  much  as  it  would  otherwise  have 
done — by  quoting  "the  evidence  of  prices  at  a  given 
time  at  Miuni^apolis  and  \\'iunipeg  all  of  which 
amounted  to  saying  that  local  priivs  in  the  Inited 
States  for  bread  m'njhi  be  kt>pt  higher  for  a  whole 
people  in  the  interest  of  th(>  hard-wheat  growers  of 
the  Northwest  and  n\ilh'rs  at  Minuc;ip»dis.  .Vnd  it 
follows    that    wages     in     mauuracHniug     iudustrii's 
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may,  by  the  Hsimo  Isiw  of  excluKioii,  he  kepi;  t(!nipor- 
ai'ily  liifi^her  lor  a  lew  ;i(  tlic  expense  of  I  Ik;  ffrejil 
l)()(l.v  of  woi'kei'H.  And  il  loilows  just  iis  (niiy  llijU, 
arbitrary  demands  by  organized  labor  lor  w  ;ij;('s  and 
''living;"  condil  ions,"  so-called,  of  i(s  own  n.iinin;;-  for 
ils  own  selfish  in(er(!s(s  and  exclnsivi;  classes,  by 
ij^noi'inj;  compel  i  I  ion  and  i)i'odnc(ion  essentials  inai/ 
benefit  the  few  at  the  expense  of  the  many.  And 
Avhen  all  is  said,  I  his  i-eversal  of  j)ositioii  of  "labor 
leaders"  shows  I  he  innale  selfishness  of  the  orjiani- 
Ziition — to  j^cl  while  it  can,  and  forj^ci  when  il  must. 


77/ y;  AaRIVULTURAJj  -HI AW." 
Onr  power  to  snrvive  as  a  iiomogeneons  people 
depends  upon  onr  willinf^iiess  to  ignore  tlie  self-in- 
terest of  selfish  classes.  Fundamentally,  we  recog- 
nize no  classes — social,  economic,  political — we  are 
citizens,  all!  It  is  no  more  incumbent  ui)on  our  law- 
making branch  to  pass  favoring  laws  for  farmers 
than  for  doctors  and  preachei-s.  Jt  is  no  more  in- 
cumbent on  this  branch  of  our  Government  to  recog- 
nize the  material  conditions  of  trade  in  behalf  of 
farmers,  when  exercising  the  powers  vested  in  this 
division,  than  that  the  executive  or  judicial  branches 
shall  do  so  in  their  respective  fields.  We  are  an 
assemblage  of  citizens,  equal  in  this  capacity,  under 
the  Government  we  have  created  out  of  our  own 
consent. 

It  is  one  of  the  unfortunate  attendants  of  classes 
in  a  republic  that  they  tend  toward  territorial  divi- 
sion. Our  national  domain  is  so  large  that  our  nat- 
ural resources  are  varied  and  unevenly  distributed. 
Once  we  fall  into  the  custom  of  recognizing  classes, 
while  a  paternalistic  spirit  seems  to  be  increasing 
among  us,  we  sow  the  seeds  of  a  political  division 
that,  in  extremity,  some  time  may  come  to  demand 
political  independence.  When  Thomas  Jefferson, 
by  peaceful  purchase,  added  the  Louisiana  Terri- 
tory to  the  domain  of  the  United  States,  he  prevent- 
ed the  formation  of  an  independent  State  out  of  the 
richest  valley  in  the  world — though  it  was  then 
vaguely  known  and  thought  to  contain  "The  Great 
American  Desert."  Soon,  as  time  is  measured,  ad- 
venturous settlers  peopled  it.  It  is  now  the  heart  of 
our  economic  life,  giving  to  ns  the  fiindamental 
character  of  an  agricultural  people.  But  it  is  no 
more  an  integral  part  of  the  present  United  States 
than  the  Atlantic  and  Pacific  slopes. 

In  the  turmoil  of  the  world  of  to-day  we  love  to 
think  of  the  inherent  power  of  self-sustenance  given 
to  us  by  this  great  interior  valley.  If  foreign  at- 
tack should  ever  come  upon  us,  while  onr  coastal 
territories  must  naturally  become  the  "buffer 
Stat<;s"  of  onr  defense,  this  valley  domain,  protected 
by  two  mountain  chains,  would  feed  us  ind(;finitely. 
But  our  real  national  strength  lies  in  our  Union — 
one  people  fronting  two  oceans  for  world-trade,  onr 
domestic  strength  made  perpetual  by  the  harmony 
of  our  internal  development.  And  it  becomes  a 
(piestion  of  profound  import,  therefore,  when  we 
note  a  disposition  in  Congi-ess  to  create  a  class  out 
of  members,  a  "bloc,"  based  on  geograpliical  posi- 
tion and  Hfjfimingly  devoted  to  the  material  interests 
f)f  a  portion  of  onr  territory.  And  we  cannot  for- 
get that  in  so  far  as  our  entrance  into  the  late 
world-war  was  for  prot(!ction  of  rights  invaded  on 
the  high  seas,  the  material  benefits  accruing  to  us 
through  a  policy  of  "open  seas"  bore  directly  upon 
the  trade  exfjansion  and  domestic-prospcirity  of  this 
interior  valley  -anrJ  for  Jill  time  to  come.     If  now 


ill  the  aftermath,  in  the  universal  "slump,"  hnrdens 
iiciy  seem  to  descend  heavily  upon  our  "fanners,"  it 
should  not  icsiill  in  liic  "clanior  of  n  class"  that 
representatives  in  Congress  from  this  region  Cf)m- 
bine  to  secure  special   privih'ges  or  laws. 

We  are  a  tolerant  people.  VV^;  know  that  in  onr 
i-a|»id  political  changes  tliere  is  an  element  of  j)i-o- 
tectioii  against  the  p(M'nianenl  doininatirju  of  classes. 
They  nijiy  org.iiiizc  ;is  factoi-y  opc^ratives  and 
trades  have  done  in  the  ci-<'ation  and  use  of  "labor 
unions" — but  back  of  all  these;  seekei's  aft(M-  power 
—the  strength  of  oui-  free;  <'it iz(;ni-y  is  our  boast  and 
salvation.  Hut  when  onr  ('ongress,  representing 
the  people  in  tlu;  law-making  body,  is  seen  to  divide 
itself  into  voting  Ixxlies,  dependent  upon  territorial 
location  and  indnstrijil  inten^sts,  it  suggests  the 
thought  of  incipient  disloyalty  and  possible;  ultimate 
rebellion.  We  know  not  all  that  the  future  holds 
for  us  as  a  people.  If  half  that  is  said  of  an  under- 
current of  Socialism  prevailing  in  all  countries  of 
the  world  is  true,  it  is  imjjortant  to  try  to  project 
ourselves  into  the  crisis  that  might  possibly  some 
time  come.  And  if  now  we  seem  to  yield  to  agri- 
culture what  will  be  the  demands  of  manufacture? 
And  if  a  sharp  division  of  classes  may  come,  what 
would  be  the  result  to  the  manufacturing  "East" 
and  agricultural  "West"?  We  do  not,  most  of  us  as 
citizens  now,  desire  to  think  of  so-called  protection 
to  "trades  labor"  and  protection  to  "farmers'  inter- 
ests." But  to  recognize  and  encourage  by  legisla- 
tion alternately  one  and  the  other  is  a  dangerous 
practice  for  unii  future. 


VALUE  AND  NECESSITY  OF  COMPROMISE- 
ARBITRARY  STANDARDS  A  BANE. 

We  are  told  never  to  compromise  a  principle,  and 
the  moral  is  unassailable.  But  there  is  a  difference 
between  morals  and  ethics.  Our  duty  is  not  to  self 
alone,  though  we  owe  much  to  self.  Some  would  say 
that  a  law  enacting  "prohibition"  is  moral  though 
not  ethical,  since  it  has  no  regard  for  the  rights  or 
privileges  of  a  minority.  Again,  others  would  say 
that  such  a  law  is  both  moral  and  ethical,  since  the 
welfare  of  others  is  its  principal  purpose.  Morality 
relates  to  the  conduct  of  self  as  gauged  by  accepted 
standards  of  life  at  the  time.  It  is  personal,  cold, 
severe.  Ethics  relates  to  the  duties  of  a  man  as  a 
member  of  society,  gauged  by  the  conduct  and  con- 
cepts of  his  fellows.  A  mode  of  life  carried  on  by  an 
individual  may  be  strictly  moral  though  not  ethi- 
cal. But  ethical  standards  are  moral  in  that  they 
compel  the  best  there  is  in  man  to  be  proffered  to 
f>thej-s  in  like  duty  bound. 

Ethics  compels  compromise;  morals  do  not.  So 
that  if  we  undertake  to  make  the  world  moral  we 
cannot  sacrifice  principle  by  so  much  as  jot  or  tittle. 
On  the  contrary,  if  we  would  set  all  human  relations 
to  an  ethical  standard  we  must  make  compromise  a 
principle  within  itself.  The  reformer  being  moral, 
cannot  sacrifice  his  principle.  Yet  the  true  helper 
of  his  kind,  while  maintaining  the  same  principle, 
may  yield  somewhat  of  its  absoluteness  in  the  in- 
terest of  social  welfare.  And  must  do  so.  In  law- 
making we  come  at  this  point  to  the  proposition  that 
minorities  have  rights  which  majorities  are  bound 
to  respect.  Whether  true  or  false,  there  are  fine- 
spun abstractions,  but  they  introduce  the  truth  that 
e(|uity  cannot  exist  without  comjjromise.  Abstract 
justice;  cannot  obtain  save  in  a  state  of  perfection. 
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murui.  Hut  t'vt'u  so  it  in  not  ethkul.  Foitti  ht'ii; 
18  unt'ouiproiuisiugly  inoi-al.  Peace,  on  the  other 
hand,  is  siipreniely  righteous,  moral  and  etliical. 
Peace  caunot  exist  save  by  c»)ini>roniiKe.  Tlie  whole 
striictiire  and  operatitjn  or  life  of  the  universe  is 
based  upon  balanee.  Uest  is  obtained  wiien  the 
counteracting  forces  are  in  ecjuality  of  power. 
Peace  la  supreme  when  the  conflicting  wills  of  the 
world  are  in  balance.  Shifting  this  to  our  human 
affairs,  duty  retpiires  compromise.  When  we  un- 
dertake to  endtody  in  laws  the  "Thou  Shalt  Not"  of 
a  morality  established  by  authority,  while  we  leave 
the  "Thou  Shalt"  to  the  will  of  the  individual  acting 
in  his  own  behalf,  we  forever  establish  discord.  And 
"proper  human  relations,"  if  they  are  ever  to  be 
establi.shed,  must  be  based  on  the  "give  and  take"  of 
com[)romise. 

Tlu're  never  was  a  time  in  the  history  of  the 
world  (how  often  we  use  this  phrase)  when  com- 
promise was  as  necessary  as  now.  Yet  never  before 
were  "new  ideas"  so  insistent  as  now.  In  endless 
procession  they  appear  before  us,  until  sometimes 
we  gasp  in  astonishment  and  ask — was  nothing  ever 
"right"  before?  How  are  we  ever  to  attain  equili- 
brium if  we  deny  utterly  a  place  in  our  affairs  to  the 
accomplishments  of  the  centuries  and  generations 
that  have  gone  before?  Only  Lenin  boldly  declares 
this  doctrine,  and  he  is  now  reported  as  denying 
militarism  of  labor  and  nationalization  of  land.  But 
in  lesser  degree,  and  in  other  ways,  how  much  of 
our  continuing  struggle  is  caused  by  willful  adher- 
ence to  a  moral  absolutism? 

In  the  face  of  falling  prices,  wages  must  not  come 
down,  it  is  asserted,  because  an  arbitrary  standard 
will  not  yield  to  conditions.  The  largest  tax-income 
any  Government  has  ever  demanded  cannot  be  low- 
ered because  a  Governmental  expenditure  must  not 
be  lowered  for  fear  of  a  foreign  war.  The  very  Con- 
stitution cannot  be  obeyed  because  "search  and 
seizure"  without  a  warrant  is  the  only  way  to  en- 
force the  prohibition  amendment.  Ireland  cannot 
be  practically  free  because  Dominion  rule  does  not 
quite  measure  up  to  the  fulness  of  liberty  under  a 
republic.  The  war  with  Germany  could  not  legally 
end  because  there  must  be  a  League  of  Nations  or 
nothing.  There  must  be  a  renewal  of  tariff  laws 
because  cheap  goods  and  cheap  labor  are  inimical  to 
the  interests  of  a  class  of  four  million  workers  out 
of  forty  millions! 

These  are  a  few  of  the  troubles  that  cannot  be 
composed  because  of  so-called  "principles"  that  must 
not  be  sacrificed  by  compromise.  This  eternal  con- 
tention that  "I  am  wholly  right  and  you  are  wholly 
wrong"  wastes  the  energies  of  mankind.  It  pre- 
vents the  triumphs  of  natural  law,  and  interferes 
with  the  manifest  purpose  of  the  Infinite.  While 
we  are  waiting  upon  the  devices  of  Government  to 
establish  or  foster  a  "merchant  marine,"  the  car- 
rying trade,  and  the  foreign  trade  itself,  open  to 
us,  is  slipping  away  into  the  hands  of  other  peoples. 
When  we  reach  the  cross-roads  we  debate  so  long 
which  route  we  ougt  to  take  that  we  lose  the  race. 
Morally,  this  may  be  right,  ethically,,  it  may  be 
wrong.     True  service  often  depends  upon  success. 

It  all  conies  down  to  this — we  cannot  readjust  the 
tangled  affairs  of  this  after-the-war  world  without 
compromise.  There  is  a  hue  and  cry  in  Congress 
now  as  to  whether  or  not  the  "new  Administration" 
is  doing  some  of  the  things  the  "old  Administra- 


litm"  did.  Is  it  lo  be  declared  that  the  Wilson  rule 
di<l  nothing  at  all  that  is  right?  How  puerile  such 
a  contention  in  the  light  of  doing  the  best  that  con- 
ditions will  now  permit!  By  parties,  classes,  or- 
ganizations, leaders  and  individuals,  we  want  to 
have  "our  own  way."  AVe  have  grown  so  morally 
upright  we  cannot  bend  even  to  succor  a  whole  peo- 
ple. To  compromise  a  principle  would  destroy 
"honor,"  though  il  might  bring  peace.  Was  the 
giving  of  "free-will"  to  man  a  compromise  with  Con- 
science? Is  not  near-perfection  better  than  none 
at  all? 


A.F.L.TIIREAT  TO  LEAVE  KANSAS  WITHOUT 
COAl^-LANDIS  CUTS  BUILDING  WAGES. 

Thursday  of  this  week  was  to  begin  a  very  serious 
trial  for  the  people  of  Kansas,  according  to  a  ukase 
by  the  Federation  of  Labor  in  that  State,  for  Mr. 
Alexander  Howat,  not  solitary  in  dislike  of  the 
laws  which  (Jov.  Allen  was  instrumental  in  procur- 
ing, defied  them,  was  convicted  under  them,  and 
Avas  sentenced  to  a  year's  imprisonment,  to  begin 
on  Thursday.  But  the  secretary  of  the  Kansas  Fed- 
eration of  Labor  gives  notice  that  from  the  day  of 
his  incarceration  to  the  day  of  release  "not  a  ton  of 
coal  will  be  dug  by  union  miners  in  District  No.  14." 

It  is  always  helpful  to  get  an  ultimatum,  for  that 
draws  the  lines  and  shows  us  where  we  are.  When 
sonu^  melodramatic  imitator  strikes  an  attitude  and 
declares  that  the  rock  shall  fly  from  its  firm  base 
as  soon  as  he  does,  he  raises  an  issue  of  bluff  or  of 
reality.  It  is  true,  theoretically,  and  in  the  mind, 
that  when  one  tosses  away  an  apple-core  the  earth 
rises  towards  the  core,  to  thus  do  its  share  of  the 
meeting  natural  to  all  matter;  yet  there  is  a  ques- 
tion of  relative  quantities.  The  fraction  of  the  en- 
tire Kansas  population  which  is  included  under  or- 
ganized labor  is  barely  6%  at  most,  so  that  we  are 
invited  to  see  the  tail  wag  the  dog  and  the  earth 
jump  nimbly  up  to  meet  the  apple-core.  If  one 
chooses  to  be  sarcastic,  one  may  wonder  whether 
the  threatening  union  miners  are  able  and  ready  to 
do  without  fuel,  or  have  laid  up  stores  for  a  coal 
famine ;  one  may  also  wonder  whether  they  have  for- 
gotten the  time  when  the  people  of  Kansas  wanted 
coal  and  went  after  it  and  got  it.  The  strikers  were 
then  astonished  almost  to  dumbness,  sure  that  vol- 
unteers could  not  mine  coal ;  but  among  those  were 
some  ex-service  men  who  had  seen  trenches  and  had 
learned  how  to  go  straight  for  an  objective.  The 
coal  was  got,  Gov.  Allen's  laws  were  also  got,  they 
were  hated  and  denounced,  they  were  fought  but 
judicially  sustained,  and  now  a  little  handful  of 
foolish  men  permit  a  foolish  spokesman  to  threaten 
Kansas  with  a  fuel  famine  unless  the  law  is  halted. 

Whether  lawless  defiance  stops  with  the  bouffe 
form,  or  spreads  into  such  a  war  as  we  have  been 
having  in  the  Mingo  district  of  West  Virginia,  there 
is  only  one  issue  and  one  outcome:  law  must  be  en- 
forced and  the  supremacy  of  law  and  order  .main- 
tained, at  whatever  hazard  and  cost.  It  is  quite  as 
certain  that  the  process  of  labor  readjustment  must 
and  will  continue.  As  a  step  therein,  the  decision 
of  Judge  Landis  in  a  building  arbitration  matter 
which  has  been  before  him  several  months  oughr 
not  to  pass  unnoticed.  He  is  not  a  man  who  can  be 
suspected  of  being  under  any  s<u-t  of  bonds  to  con- 
centrated capital,  and  he  decrees,  as  arbitrator, 
wage  cuts  of  fn)m  10  to  8M<'|  ii\  more  than  -tO  con- 
struction trades.     The  nt^xN    scale,   it   is  said,   is  iy> 
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stand  until  iho.  closo  of  next  May,  and  scjiIoh  for 
the  year  lollowinj^  llial  date  arc  to  bo  fixed  before 
next  February.  Some  triumphantly  aver  that  tliin 
"ends  all  chances  of  (he  open  shop,"  and  i(  is  pro 
vided  tliat  unions  shall  stop  woi'k  only  undci-  j)enal- 
lies  naTued,  "(^\(•ept  oidy  when  an  owner  al.teinpts 
to  constrnct  a  buiidinjj;  \vi(h  nonunion  men,  whih' 
putting  up  anotlier  building  on  which  they  are  em- 
ployed, and  when  the  employer  fiiils  (o  ])ay  em- 
])l()yees  for  work  done,  but  that  in  cas(^  of  scarcity 
of  hely)  non-union  men  may  work  with  union  men 
until  such  time  as  union  men  may  be  obtained.''  As 
for  halting  the  open  shop,  that  is  a  matter  too  large 
for  any  man,  and  we  need  not  worry  over  it;  men 
may  record  planetary  movements,  but  cannot  con- 
trol them.  And,  per  contra,  Judge  Landis  rules 
that  any  journeyman  may  use  in  his  work  the  tools 
of  another  trade;  that,  at  the  employer's  discretion, 
tasks  of  not  over  a  half-hour's  duration  in  any  one 
day,  belonging  to  any  trade,  may  be  done  by  any 
other  trade;  that  there  shall  be  no  restriction  on 
the  amount  of  work  a  man  may  do,  or  against  ma- 
chinery or  its  appliances,  or  against  any  raw  or 
manufactured  material  except  prison-made;  that 
employers  may  hire  or  discharge  any  union  labor 
they  choose;  that  workers  may  work  for  anybody; 
and  that  foremen  are  exclusively  agents  of  the  em- 
ployer. It  is  estimated  that  50,000  men  will  now 
be  put  at  work  in  Chicago  and  a  tremendous  impulse 
given  to  housing  and  other  construction. 

From  the  first  day  in  the  cradle  to  the  last  we 
live,  every  human  being  would  like  to  have  his 
wishes,  notwithstanding  experience  agrees  with  re- 
corded observation  that  having  our  way  would  not 
be  the  best  for  us.  Let  me  retain  my  "American" 
standard  of  living  and  let  others  make  the  sacri- 
fices, is  the  demand  of  organized  labor,  which  will 
not  see  because  it  is  determined  not  to  see  and  has 
been  so  long  blinded  by  leaders  saying  smooth  things 
and  prophesying  deceits.  The  natural  laws  are  both 
wiser  and  kinder  than  the  interventions  men  at- 
tempt to  enact;  they  are  the  ones  which  will  have 
their  waj',  and  it  is  a  beneficent  way,  notwithstand- 
ing it  hurts  somewhat  for  a  time  and  seems  to  hurt 
more  than  it  really  does. 


THE  DISARMAMENT  CONFERENCE  —  OUR 
ATTITUDE  TOWARDS  THE  GERMANS. 
Whatever  decisions  the  coming  Disarmament 
Conference  of  the  great  nations,  European  and  Asi- 
atic, on  American  soil  may  arrive  at,  it  is  important 
to  recognize  that  the  delegates  will  be  greatly  af- 
fected by  the  temper  and  attitude  of  the  American 
people,  and  will  carry  home  with  them  the  report 
of  this  impression  as  even  more  important  than  the 
decisions  of  the  (Jonference.  America  is  not  only 
the  wealthiest  and  most  powerful  nation,  but  it  is 
the  one  which  in  the  war  was  everywhere  recognized 
as  the  great  representative  of  the  principles  of  jus- 
tice and  truth  which  are  the  foundation  of  civiliza- 
tion. We  w(;re  believed  to  enter  the  war  with  no 
selfish  purx>0He,  and  the  people  everywhere  were 
ready  to  accept  our  leadership  and  guidance.  Mis- 
ery and  sorrow  were  widespread  and  overwhelming, 
and  men  wttra  eager  to  welcome  and  lean  upon  the 
strong  and  the  helpfijl. 

The  misery  has  deepened  and  the  sorrow  has 
given  place  to  anxiety  and  distress.  Men  see  on  all 
sides,  though  in  new  form,  the  old  strife  for  increase 
of  territory  and  extension  of  trade.     The  ideals  of 


the  war,  so  loftily  proclaimed  at  least  in  the  United 
Wtat(!H,  have  apparently  disapp(^ared  even  here,  be- 
cause of  the  utter  lack  of  any  response  from  across 
tJK'  ocean,  wlu^re  love  of  con<|uest  and  lust  for  new 
territory  seem  ingi'iiined  in  the  human  fibi-e.  Ilatntd 
is  dis[)lacing  hope  in  men's  hearts;  and  in  the  strug- 
gl(^  for  exis((!n((!  which,  even  where  men  are  doing 
their  best  in  reconstruction,  is  the  absorbing 
thought,  there  is  no  place;  for  tlu;  lecilings  with 
which  aloiui  men  can  i-ftairi  faith  in  t.li(r  destiny  of 
the  human  race. 

America  now  has  her  opportunity — it  may  be  her 
last — to  help  the  world  of  to-day. 

It  will  bring  us  face  to  face  with  the  men  who 
were  engaged  in  the  war;  and  their  discussion  will 
be  over  the  great  implements  of  the  war.  Behind 
them  are  those  with  whom  they  and  we  fought,  (ier- 
mans,  Austrians,  Bulgarians,  Turks — most  of  all, 
Germans.  The  old  feelings  of  horror  and  hatred 
arise.  Shall  we  ever  get  rid  of  them?  We  think 
of  the  violation  of  Belgium,  the  sinking  of  the  Lusi- 
tania,  the  ruthless  submarine  warfare,  the  poison- 
ous gases,  the  senseless  air-raids  over  sleeping 
towns  and  villages.  Some  of  us  have  just  returned 
from  Rheims  and  Ypres  and  the  ruins  and  innumer- 
able graves  in  devastated  France;  and  have  stood 
in  choking  silence  before  the  two  walls  where  the 
old  men  and  women  and  children  of  beautiful  J3i- 
nant  were  lined  up  and  shot.  It  will  be  hard  to  for- 
get that  it  was  Germans  who  did  it. 

But  these  were  men,  no  less  than  soldiers,  men 
driven,  transformed,  if  you  will,  by  an  inexorable 
force.  We  cannot  but  wonder  about  the  life  out  of 
which  they  came,  their  homes,  their  wives  and  chil- 
dren, their  occupations.  Who  brought  them  to  this? 
What  was  the  power  that  so  utterly  changed  them? 
What  were  their  thoughts;  what  the  thoughts  and 
feelings  in  their  homes  and  of  those  who  loved  them? 
The  war  is  over;  those  awful  scenes  are  past;  they 
are  soldiers  no  more;  they  and  their  children  are 
the  men  of  to-day.  They  face  life  as  we  do,  and  Tin- 
der far  more  serious  conditions.  They  cannot  fail 
to  have  come  to  themselves.  The  power  that  bound 
them,  body  and  mind,  from  childhood,  has  fallen 
apart.  They  talk  with  those  who  at  home  won- 
dered and  suffered  and  shuddered,  and  even  in 
forced  silence  protested  in  their  inmost  souls. 

We  are  enabled  now  for  the  first  time,  after  the 
years  of  their  seclusion  from  us  by  the  war,  to  get 
some  idea  of  the  real  life  and  thought  of  the  German 
people  through  the  terrible  years.  The  unsheathed 
sword  and  the  flashing  guns  were  toward  the  world, 
but  the  wounds,  the  deaths  and  the  sorrow^  rolled 
back  over  them.  What  the  bewilderment  and  bitter- 
ness and  distress  were  to  them  we  can  now  learn, 
as  told  in  the  daily  journal  of  a  brave,  considerate, 
utterly  loyal  and  untiringly  helpful  English  wife  of  a 
German  noble  who  lived  through  it  all.*  She  says: 
"The  more  one  thinks  over  the  history  of  the  war, 
and  the  terrible  sufferings  of  the  German  nation, 
the  more  one  is,  astonished  at  the  way  they  have 
borne  the  yoke  which  has  been  laid  upon  them.  It 
almost  seems  as  if  the  whole  nation  had  been  hypno- 
tized, and  "if  anyone  gave  the  slightest  signs  of  awak- 
ening from  his  phlegmatic  trance,  he  was  treated  as 
a  dangerous  lunatic  and  put  in  a  strait-jacket." 

The  all-powerful  hand  of  the  Military  Staff  was 
upon  everyone.     Her  close  touch  with  all  classes, 


*An  KngliHh  Wife  in  Berlin.     Evelyn,    Princess   Blucher, 
Button  &  Co. 
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from  the  royal  family  to  the  peasantry,  jjave  hei- 
full  «)p[iurtuiiity  of  kimwiu};.  She  appraises  riyhtly 
the  iiii[>osinj;  over-lt»ril«hip  of  the  Kaiser  at  the  out- 
wet,  ami  his  final  (huuiuatiou  liy  such  men  as  Tir- 
pitz  ami  the  (ieuerals.  The  llohenzuliern  system, 
from  the  days  of  Frederick  the  (Jreat,  has  been  over 
them  all.  A I  last,  she  writes,  after  traveling  not 
lonj;  after  the  Armistice  with  a  jjroup  i)f  soldierB  and 
sailors:  "It  was  a  j^reat  comfort  to  hear  these  nu-n 
accepting  the  situation  in  the  spirit  they  showed, 
and  one  of  the  chief  thinj^s  that  struck  me  since  the 
revolution  is  the  universal  relief  that  the  iron  clutch 
of  militarism  has  been  loosened  forever,  and  that 
there  is  so  little  feelinj;  of  rancor  or  bitterness 
towar<l  the  enemy." 

Aj^ain  she  writes:  "1  never  felt  so  deeply  lur  (he 
(lerman  people  as  I  do  now,  when  I  see  them  brave- 
ly and  persistently  trying  to  redress  the  wron<^s  of 
the  war,  for  which  they  were  in  truth  never  resi)onsi- 
ble.  The  «;reater  i)art  of  them  were  men  fif^htinjj: 
blindly  to  jjuard  an  ideal,  the  'lleimat'  [the  Home]. 
Kverythiny;  that  nu'ant  'hmne'  to  them  they  were 
told  was  in  danjjer,  and  this  they  went  ont  to  save." 

"1  feel  that  in  the  past  I  have  sometimes  inis- 
judj;ed  this  people,  torn,  as  I  am,  by  the  conflicting; 
feeling's  of  love  and  admiration  for  my  own  native 
land,  and  indij;nation  at  the  brutal  methods  of  war- 
fare employed  here,  and  the  mental  snflering  and 
agony  I  endured  myself,  in  the  first  years  especially. 
Now  I  feel  that  a  spirit  of  jnstice  and  good  feeling  is 
the  only  power  that  can  ever  heal  the  hideons  gaping 
wounds  of  the  nations." 

That  "good  feeling"  will  long  be  hard  lor  some  of 
us,  at  least,  to  attain,  even  though  we  strive  to  pos- 
sess a  "spirit  of  justice."  But  the  continuous  and 
faithful  picture  that  Princess  Blucher  draws  in  this 
book,  given  to  the  public  only  after  four  years  of 
anxiety  and  suffering,  when  she  went  forth  with 
her  German  husband  feeling  that  thev  were  every- 
where  to  be  objects  of  dislike  and  suspicion,  ought 
to  be  accepted  sympathetically;  and  its  detailed 
storv  of  the  lives  and  feelings  of  the  sixty  millions 
of  people  who  Avere  hidden  from  us  by  the  veil  of 
the  war  cannot  fail  to  help  us  to  know  the  truth 
and  to  do  our  part  in  the  remaking  of  the  world  to- 
day. 

Happily  great  change  is  taking  place  in  men's 
views  and  hearts,  as  well  as  in  the  world  itself. 
The  late  brilliant  Oxford  man,  Bertraud  Russell, 
much  distrusted  as  a  radical,  but  made  over  by  his 
experiences  and  much  loved  and  honored  for  his 
abilities  and  his  character,  left  these  words  at  last. 
They  certainly  are  for  us  Americans  of  to-day: 

"The  world  that  we  must  seek  is  a  world  in  which 
the  creative  spirit  is  alive,  in  which  life  is  an  adven- 
ture full  of  joy  and  hope,  based  upon  the  impulse  to 
construct  rather  than  upan  the  desire  to  retain 
what  we  possess,  or  to  seize  Avhat  is  possessed  by 
others.  It  must  be  a  world  in  which  affection  has 
free  play,  in  which  love  is  purged  of  the  instinct  of 
domination,  in  which  cruelty  and  envy  have  been 
dispelled  by  happiness  and  the  unfettered  develop- 
ment of  all  the  instincts  that  build  up  life  and  fill  it 
with  mental  delights.  Such  a  world  is  possible;  it 
waits  only  for  man  to  create  it." 

The  ultimate  test  of  our  Americanism  as  of  our 
character  is  not  in  the  professions  Ave  made  before 
the  war,  or  in  what  we  now  asseverate  about  them, 
but  in  our  feeling  and  attitude  toward  our  one-time 
enemies. 


The  problems  of  the  world  to-day  lie  not  alone  in 
economics,  but  in  the  thoughts  and  passions  in  men's 
hearts;  for  these  govern  their  lives.  "Go  first  and 
be  reconciled."  "l-'orgive,  as  you  hope  to  be  for 
given";  these  are  still  the  unalterable  injunctions. 
Happily,  good  will  and  good  trade  can  be  mutually 
helpfid  and  breed  well  together  with  the  best  of 
progeny. 


HA  I  LRU  AD    (illOSS   AND    NET   EARNINGS 
FOR  JULY. 

The  comparisons  of  earnings  of  United  States 
railroads  are  getting  better  with  eadi  sU(!('eeding 
mouth  now^at  least  as  far  as  tiie  net  results  are 
coiu-erned.  (Jross  earnings  continue  to  reflect  the 
falling  off  in  traffic  due  to  business  depression,  and 
show  heavy  losses  as  against  the  figures  of  a  year  ago, 
but  this  merely  makes  the  improvement  in  net 
earnings  all  the  more  striking  and  all  th(>  more  note- 
worthy. 

Our  compilations  to-day  cover  the  montli  of 
July,  the  first  month  in  which  the  wage  reductions 
were  operative,  and  of  course  this  was  an  additional 
advantage  in  the  effort  to  reduce  expenses,  though 
its  importance  in  that  respect  can  easily  be  exagger- 
ated. Stated  in  brief,  the  showing  for  the  month 
may  be  summarized  by  saying  that  the  gross  earnings 
as  compared  with  the  same  month  of  last  year, 
record  a  decrease  of  S(i6,407,116,  but  this  was  offset 
by  a  reduction  in  expenses  in  the  huge  sum  of  Slol.- 
022,837,  giving  hence  a  gain  in  net  of  $84,015,721, 
the  amount  of  the  net  for  July  1921,  before  taxes, 
being  $99,807,935,  as  against  only  $15,192,214  for 
July  1920,  as  will  be  seen  from  the  following: 

Month  of  July—  1921.  1920.  Inc.  (  +  )  or  Dec.  {—) . 

(198  Roads)— 

Miles  of  road- 230,991  230,410  -f581       0.25% 

Gross  earniDBS. - $^00,989,697  $527,396,813  —$66,407,116     12.59% 

Operating  expenses. 361.181.762     512,204.599—151,022,837     29.49% 

Netearnlngs $99,807,935     $15,192,214  -I- $84,615,721  556.97% 

It  is  important  to  bear  in  mind  that  while  the 
wage  reduction  was  a  factor  in  the  reduction  in 
expenses,  only  a  small  portion  of  the  $151,022,837 
decrease  in  expenses  can  be  directly  attributed  to 
that  cause.  It  has  been  estimated  that  the  decrease 
in  wages  will  cut  the  annual  payrolls  of  the  railroads 
in  amount  of  8400,000,000.  This  would  be  at  the 
rate  of  $33 ,333 ,000  per  month .  We  take  it ,  however , 
that  this  estimate  is  based  on  a  normal  volume  of 
traffic,  whereas  it  is  well  known  that  traffic  at 
present  is  away  below  the  normal.  Accordingly 
$33,333,000  is  above  the  amount  that  can  properly 
be  allowed  on  that  account.  The  remainder  of  the 
$151,022,837  decrease  in  expenses  must  be  attributed 
to  other  causes.  The  main  one  of  these  causes  is 
undoubtedly  the  great  shrinkage  in  the  volume  of 
traffic . 

This  shrinkage  in  traffic  is  not  adequately  expressed 
by  the  decrease  of  $66,407,110  in  the  gross  earnings, 
or  12.599c )  since  the  increases  in  transportation 
rates  authorized  last  year  by  the  Inter-State 
Commerce  Commission  could  not  be  put  into  effect 
until  the  close  of  August  1920,  and  therefore  did  not 
count  in  the  revenues  for  July  1920,  with  which  com- 
parison is  now  nuule,  but  of  course,  ilid  count  in  tlic 
revenues  for  July  of  the  present  year.  As  has  been 
many  times  pointed  out  by  us,  these  rate  advances 
were  of  large  proportion,  tlu>  roads  in  Kastern  terri- 
tory being  granted  an  increase  in  their  freight  rates 
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of  40%;  those  in  tho  SoutluM-o  ;ui(l  llic  Moiinhuii 
Pacific^  Sioiips  25%  iuul  those  in  (he  Western  j^ioup 
35%),  besides  which  th(^  carriers  rcM-eived  permission 
to  advance  i)ass(>nKef  lares  20%,  Pnlhnan  i;i,tes 

rates   20' 

tiies(^ 
th( 


50';^. 


and  excess  l)afi;fj;;i^e  and  mill 
estimated  al-  the  time  tinit 
would     add     |1 ,500, ()()(), 000 


,o 


It  was 
riite  increases 
annual  f!;ross 
r(>venu(>s  of  th(>  roads,  or  r()Ufj;hly  1125,000,000  per 
month.  Had  these  hif>;iier  rates,  therefore,  been  in 
effect  last  year  the  July  total  of  the  gross  would  have 
been  larfj;er  by  1125,000,000,  and  instead  of  now 
having  for  July  1921  a  (hu-rcvise  of  $()(),  107,110, 
we  would  have  a  decrease  of  |191  ,'107,110. 

With   traffic   so   enormously   redu(!ed,    there;    was 
corresponding  room  for  a  reduction  in  the  mnnber  of 
men  needed  to  handle  it  and  to  move  it.     This  gives 
us   one   of   the   main   reasons   for   the   reduction   in 
expenses.     In  addition,  the  railroads  are  able  now 
lo  maintain  better  discipline  and  to  exercise^  stricter 
control    over    the    emplo^'^ees,    thereby    promoting 
greater    efficiency    of    operation.     Doubltess,    also, 
on  account  of  the  urgent  need  of  ready  cash,  main- 
tenance and  repair  work  is  being  kept  down  to  a 
minimum.     To  the  extent  that  this  is  being  done 
there  will  of  course  have  to  be  an  increase  again  at 
some   later   period.     Finally   expenses   in   July   last 
3'ear  were  raised  beyond  the  proper  proportionate 
amount  for  that  month  by  the  wage  increase  then 
made  by  the  Railroad  Labor  Board.     The  Railroad 
Labor  Board  handed  down  its  decision  on  July  20 
of  that  year  and  under  that  decision  $600,000,000 
per  annum  was  added  to  the  payroll  of  the  railroads 
(of  which  S400,000,000  has   now  been   cut  off)    or 
§50,000,000     per     month.     The     award,     however, 
had  a  retroactive  feature  attached  to  it — it  extending 
back  to  May  1 — and  many  of  the  roads  included 
not  only  the  $50,000,000  properly  belonging  to  that 
month,  but  also  some  portion  of  the  wage  increase 
for  the  two  preceding  months — just  how  much  is  not 
known. 

While  the  increase  in  net  brought  about  through 
this  great  contraction  in  expenses  is  extremely 
gratifying,  exaggerated  importance  should  not  be 
given  to  it.  Prior  to  1921  expenses  had  been  rising 
for  many  years  and  with  the  further  augmentation 
last  year  the  net  w^as  brought  down  to  extremely  low 
figures.  As  far  as  the  separate  roads  are  concerned, 
indeed,  large  numbers  failed  to  earn  bare  operating 
expenses,  not  to  say  anything  about  taxes,  and 
actually  reported  deficits  below  ordinary  running 
expenses.  Even  after  the  present  year's  improvement 
in  the  net,  only  a  portion  of  the  previous  loss  in  net 
has  been  recovered.  In  July  last  year,  though  our 
lables  showed  .$65,975,059  gain  in  gross,  they  regis- 
tered $69,121 ,669  decrease  in  net,  while  in  July  1919 
there  was  a  falling  off  in  both  gross  and  net — $14,- 
658,220  in  the  former  and  $55,:i52,408  in  the  latter. 
The  n.'sult  is  that  tliough  th(!  amount  of  the  iKit  now 
stands  at  $99,807,935,  in  July  1918  (in  the  comparison 
of  1919)  the  amount  was  $1.52,079,422.  In  the 
following  w(;  furnish  the  July  comparisons  back  to 
1906.  For  1910,  1909  and  1908  we  use  the  Inter- 
state Commerce;  ('ommission's  totals,  since  in  those 
yerars  they  included  all  the  minor  roads  and  were 
more  comprehensive  than  oin-  own  figures,  but  for 
prec(;ding  years  (before  the;  (Jommerce  Commission 
began  to  rfiquiro  rtiturns)  we  give  the  results  just 
as  n!gistered  by  our  own  tabhis  (lach  ycuv—a  portion 
of  thr;  railroad  mileage  of  the  country  being  tFien 
always  unrcipreHented  in  the;  totals  owing  to  the  n^fusal 


of  some  of  I  he  roads  in 
figures  for  i)ublic,ation. 


lose  days  to  fin-nisli  njonfcaly 


Ynir. 


Grots  h'arntno-i. 


Nil  BarnlnfM, 


Vi'iir 
a  tint. 


Yi'iir 
I'rKiilIno, 

% 
i2!),ris(),4)oiH,r)r,fi,3fl7 

iiir,, 21(1. i;ii,22.s, (172, 2ri0 

2l!),!»(l'l.7-')!»  I!(.'"),2'ir,,()r,r) 
2;i0,(lir,, 77(1217, KOi^.tM 
221, 7,';I,0N:(|22«, .•(()(!, 7;f.'") 


July 
1110(1  . 

r!»()7  - 

lOOH  . 
1001)  . 
lillO  . 

1011  . 

1012  . 
1913  . 
1014  . 
lOlf) 
101(1  . 
1917  . 
1018  . 

1010  ...!4.'ii,.';sH,,'-,i.t 

1020  ...•1(l7,;t.'il„'->'t'l 
1921  ...■l(iO,0SO,((07 


24.'>,r.or,,r,;t2 
2;tr),Nio,7(ii 

2.'"i2.2.U,2IK 
2(12,01,S,I1.'; 
;i0H, 010,701 

;t.'i:t,2io.oN2 


222, .'■.M7, 872 

22:i,ni;),,''.2(i 

2(il.H0:(,01l 
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'ioi.;t7fl,'i,sr. 

.')27.:iO'),SI.S 


Inc.  (  I  )  or 
ht.c.  (-). 


|I4,380,07;» 
I-  ih,M(i,.i;jo 

.•).t,'12(l,ll(l 
I  24,710,0X1 
M2,«12,422 

—  r.wri.dw 

|-2.'t,007,(S(i(l 

I-  i2,o;i(i,2;i8 

--0„''.7l,7(i.) 

(2.. ■121,  II.' 

|-'14,()0((,lli 

I-  I  1 7(1(1 1 .1 1  h 
-14,(t,'')S,220 

-l-or,,o7r.,or.o 

-(10,407,11(1 


Ynnr 
(limn . 


42,H()H,2r,() 
4l,S01,H:t7 
(17,IO'l,:t21 
7H,;i,'iO,772 
T.i.\r,7,M7 
72.'12;t,4fl0 
70,427, .'id.'; 

(i4.:ir.4.;(70 

7.';, .'HO. 4(1(1 

S7,«S4,08,' 

108,700,400 

11 1.424..'-.  12 

141.. '118, (182 

00.727,011 

18,827,7:i;i| 

00.8O7.":tr.l 


ytitr 
I'ncf.dlna. 


30,7I«.4I0 
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7.''..(170.8()r. 
(17.2(l7,:t,''<2 
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72,:j02,0.'i8 
70, .'"..■10.077 
(17.(120. 1  r.7 

7o.;t.''.s.:i77 
77,8;f;j.74r, 
.88.42  i,r,r.o 

108.20:),01.'-. 
100, 882. .IM 


ine.  {  t- )  Of 
Dec.  (     ). 


+  0,080,834 
4-2,443.0(10 

•8. 48.'., 484 

(11,083,420 

-4,48r.,7r.8 

4-31. 41/ 

|-8,800,/;88 

- 3,2(iri,787 

-908,011 

|-9.8.''.l,240 

f  20.287,937 

I- 3, 1. 10. .''.07 

1-31.1(10.131 


1.12,070,122— /'„';,3.'i2, 108 
87,010,102  -00.121.(100 
ir,  I   ■,.  '.iiii  im  fli,-;  721 


Note. —  III  1900  tlK!  numl.cr  of  ni;ulM  Iric  IiiOcd  lor  the  iikimIIi  nf  .Inly  w;im  00;  In  1007- 
S2;  III  1008  the  rcliirni-!  wcni  hiiscd  on  231 .83(1  iiilliiy  of  roiid;  In  1000.  234. .'.00:  In  lOlO' 
238,100:  In  1011,  230.07(1;  In  1012.  230.712;  In  1013.  20(1.084;  In  1014.  23.''.. 407;  In 
101.'-..  213,042;  In  lOKi.  214.210;  In  1017.  24.''..00y;  In  1018,  231.700;  In  1019,  22(i.(;r,i; 
In  1920.  220.450;  In  1021.  230,001. 

The  improvemtMit  for  the  scpai-ate  roads  is  in  most 
cases  as  iironouiux'd  as  that  shown  by  the  general 
totals.     Here  again  we  would  caution  against  giving 
exaggerated  importance  to  the  amount  or  extent  of 
the  increase  reported.     The  increase  in  not  a  few 
instances  is  larger  than  the  actual  amount  of  the  net 
the  present  year,  this  being  due  to  the  fact  that  in 
such  cases  there  was  a  deficit  below  expenses  last 
year,  while  the  present  year  there  is  a  return  to  the 
condition   where   we   once   more   have   net  earnings 
above  the  expenses,  and  the  improvement  represents 
the  sum  of  the  difference.     We  may  take  for  example 
the  case  of  the  New  Haven  road.     Its  improvement 
in  the  net  is  $4,738,239,  arising  out  of  the  fact  that 
last  year  the  road  fell  $3,427,616  short  of  meeting 
expenses,  while  the  present  year  it  has  $1,310,623 
net  above  the  expenses.     In  like  manner,  the  Balti- 
more &  Ohio  last  year  fell  $4,948,785  short  of  meeting 
its  bare  running  expenses,  but  in  July  the  present 
year  has  net  of  $2,933,316  above  the  expenses.     The 
New   York   Central   has   a   similar   showing.     With 
$6,407,797  loss  in  gross  earnings,  it  reports  $7,333,809 
gain  in  net,  this  latter  indicating  that  a  deficiency 
of  $948,359  below  expenses  for  July  1920  has  been 
converted  into  $6,385,450  net  above  expenses  in  1921. 
This  is  for  the  Central  itself.     Including  the  various 
auxiliary    and    controlled   roads   like   the    Michigan 
Central,  the  Big  Four,  &c.,  the  whole  going  to  form 
the  New  York  Central  Si/stem,   we  have  a  loss  of 
$10,870,442  in.  the  gross,  but  a  gain  of  $11,724,632 
in  net.     The  Pennsylvania  Railroad  is  one  of  those 
which  last  year  did   not  fall   short  of  meeting  its 
running  expenses.     On   the   lines   directly   operated 
both  East  and  West  of  Pittsburgh  this  system  with 
$11,735,807  loss  in  gross  the  present  year  in  July, 
is  able  to  report  $5,604,879  gain  in  net. 

Among  other  large  roads  which  last  year  failed  to 
earn  bare  operating  expenses  may  be  mentioned  the 
Erie,  the  Lehigh  Valley,  the  Philadelphia  &  Reading, 
the  Chicago  &  Alton,  the  Rock  Island,  the  Missouri 
Kansas  &  Texas,  the  St.  Louis  &  San  Francisco,  the 
Atlantic  C'oast  Line,  the  Central  of  Georgia,  the 
Chesapeake  &  Ohio,  the  Louisville  &  Nashville,  the 
Mobile  &  Ohio,  the  Nashville  Chattanooga  &  St. 
Louis,  the  Norfolk  &  Western  and  the  Seaboard 'Air 
Line.  In  all  these  cases  there  has  been  a  marked 
transformation  the  present  year.  In  the  following 
we  show  all  changes  for  the  separate  roads  in  amounts 
in  excess  of  $100,000,  whether  increases  or  decreases, 
and  in  t)()(li  gross  and  net.  It  will  be  noted  that 
d(;creases  in  the;  gross  are  the  ruh;  with  a  few  excep- 
tions, while  increases  in  tlu;  net  are  likewise  the 
lule,  though  also  with  a  few  exceptions. 
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l.n 
1,01 


:5.ij.,s.sii 


ll.TPJ 

7,7t)() 
os:».:H5t 
s;i.27,'> 
H->2;13:< 
7s;»,72;i 
776.091 
7  11.749 
692.385 
6S1.748 
H77.07'l 
tiOO.SlS 
.59  1 .62  1 
.■137.625 
•196.997 


^  A  West 

.lerii,  . 

<^  Uhpeni 

\'l:i'nYii' 


.rn 
u  itiuK 

I  ,,    ,»    lal-   (2)  - 

ilral 

A  Xorfolk 

N.i^lu  I'liatt  A  St  Louis 
Colorado  Soul  hern  (2) 

M a|M>lis  A  St  Louis.. 

.  rn    MarylantI 

III  A  ()hl<i  Central.. 

I  l..ri.la  Kast  Coa.st 

\o«  DrlTcxa.sA  Mox  (3) 
New  »)rl  A  Xortheasteru 
>  'hie  A  Kastern  illlnola.. 

I  locking   Valley 

Chicago  A  Alton.    .    . 
ISin^'hani  A  (iarfleld    , 
Spokane  I'ortI  A  Seattle 
Duluth  So  Shore  A  Atl 

Nevada    Northern 

Wheeling  A  Lake  Krie.  _ . 

Wabish  Ktllway. 

Mobili-  A  Ohio. 

( ieor«ia 

I'nion  KK  of  Penusylv.. 

Delaware  &  Hudson 

Buffalo  A  Susquehanna. 


lit 


I  11.  "1 1 
llti  KH 
II'.   HI 


."il 
t>l3 
j-.i,.'.36 
281.073 
271.195 
.'.'iH,602 
-'")(»,  7 16 
_'(.',.. "in 
Ml, 017 
.'j:.,2l3 
222, S37 
211,631 
211.191 
210.802 
209,462 
205.842 
108,231 
191,030 
189.833 
189.182 
188.229 
181,812 
178.765 
174.671 
167,409 
161.574 
161.162 
160.237 
158,340 
1.53,2.59 
149,997 
141,229 
140,414 
126,965 
120,463 
120,184 
117.393 


RepresentlnK  ''9  roads 

k  hi  our  compilation.. $67 ,P31,417 


^^'ute. — All  the  fiKures  In  the  above  are  on  the  biisls  of  the  returns  filed 
with  the  Inter-State  Commerco  t/ommlsslon.  Where,  however,  those 
returns  do  not  show  the  total  for  any  sy.stem.  we  have  combined  the 
separate  roads  so  as  to  make  the  rasult.s  conform  as  nearly  a.s  ])ossiblo  to 
those  Riven  in  the  .statemenl.s  fiiriushed  by  the  companies  them.selves. 

o  This  IS  the  rftsult  for  the  Penn-sylvania  RR.  (includini;  the  former 
Penasylvania  Company)  and  the  Pittsburgh  Cincinnati  ChioaKo  &  St.  Louis 
combiniHl,  the  Pennsylvania  KR.  reportins?  $9,9.56.769  docroaso  and  the 
Pittsburgh  Cincinnati  ChicaKo  A  St.  Louis  $1,779,038  decrease. 

b  The.se  figures  cover  merely  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Four."  Ac.  the  whole  going  to  form  the 
New  York  Central  St)stem.  the  result  Is  a  loss  of  $10,870,442.   t    *M  w i» 


PRINCIP.'VL  CHANGES   IN   NET   EARNINGS   IN  JULY. 


Baltimore  A  Ohio 

New  York  Central 

Penn-sylvania  Ry  &  Co(2) 
Ohlc  R  1  A  Pacific  (2)--. 

Atch  Top  A  S  Fe  (3) 

N  Y'  N  H  A  Hartford. -_ 
St  LouLs  San  Fran  (3) . .  . 

Erie  (3) 

Chicago  Burl  A  Quincy. . 

Norfolk  A  Western 

Chesapeiike  A  Ohio^-.-. 

Mo  Kan  A  Texas  (2) 

Louis\  ille  A  Nashville 

Philadelphia  &  Reading. 

Union  Pacific  (3) 

Lehigh  Vallev 

Illinois  Central 

Michigan    Central 

Delaw  Lack  &  Western. - 

Seaboard  Air  Line 

Nashv  Chatt  &  St  Louis. 

Wabash 

Chicago  Great  Western. . 
Chic  &  Eastern  Illinois. . 
.Atlantic  Coast  Line.  -  .  - 
Pittsburgh  A  Lake  Erie.  - 

Maine  Central 

Northern   Pacific 

Indiana  Harbor  Belt^ 

Delaware  A  Hudson..-. 

Mls.souri  Pacific 

Western   Maryland 

Great  Northern 

Cleve  Cine  Chic  A  St  L.  . 
Central  RR  of  New  Eng. 

Hocking   Valler 

Central  RR  of  Xew  Jers_ 

Southern  Pacific  (8) 

Long   Island 

Central  of  Georgia 

Chicago  &  -\lton 

Chicago  Milw  A  St  Paul. 

Texas  A  Pacific 

Mobile  &  Ohio 

Chicago  A  Northwestern 

Kansas  City  Southern 

Detroit  Toledo  A  Ironton 
New  Orl  Tex  A  Mex  (3). 
Minneapolis  A  St  Louis. . 
Internat  A  Great  North  . 
Toledo  A  Ohio  Central-. 
Colorado  Southern  (2) .  - 


^Increase. 

$7.8S2.101 

67.3.33.809 

05.604. 879 

4.851.996 

3.947. .521 

4.738.239 

3.184.968 

2.530..590 

2.369.976 

2.368.798 

2.254.0.36 

1.984.922 

1.947.V79 

1.776.71? 

1.775.732 

1.732.981 

1.619.925 

1 .400.353 

1.430.005 

1.206.417 

1.216.194 

1.205.542 

1,1.53.431 

1.034.712 

865.412 

8.53.293 

840.9.50, 

,S3><.992! 

831.461 

772.592 

719.45S 

653.611 

645.. 500 

630.630 

,5SS.51S 

oS6.3S5 

5S4.S40 

5.59.339 

522.930 

49«.552 

470.583 

462. 34S 

44S.573 

446.530 

434.356 

417.721 

402.655 

3.54.002 

340.307 

339.306 

325.570 

302.831 


Increase. 

Chicago  Junction $298,507 

Southern   RaUway 277.488 

Norfolk  Southern 276,871 

Buffalo  Roch  A  Pittsb.  267.399 

WtKt  Jersey  A  Seashore.  244.727 

Gulf  Mobile  A  Northern.  206.102 

Midland   Valley 198.194 

New  York  Connecting- .  196.272 

Wichita  Falls  A  Nor  West  190.751 

Pere  Marquette 190,447 

Virginian 184,750 

Union  RR  of  Pennsylv. .  174,626 

Grand  Trimk  Western. .  167,290 

N  \'  Ontario  A  Western.  145,920 

Bait  A  Ohio  Chic  Term.  141,753 

Chic  St  P  Minn  A  Omaha  140.807 

N  Y  Susq  A  AVestern 1.36.013 

St  Joseph  A  Grand  Island  134.894 

San  .\nt  Uvalde  A  Gulf. .  133,074 

Galveston  Wharf 127,803 

Kanawha  A  Michigan 126.110 

Denver  &  Salt  Lake 114.385 

Ulster  A  Delaware 114.295 

Spokane  Portl  A  Seattle.  111.304 

Louisiana  Rv  A  Nav 106. .560 

St  Louis  Merch  Edge  Ter  106.333 

Belt  Ry  of  Chicago 105.671 

Chic  Indianap  &  Louisv.  104,797 

Georgia  A  Florida 103.896 

Det  Grd  Haven  A  Milw.  100.346 

Representing  1 03  roads 

in  our  compilation.. $87 ,405, 257 


Duluth  Mi.s.sal)e  A  North 

Duluth  A  Iron  Range 

Cine  New  Orl  A  Tex  Pac 

Western  Pacific 

Minn  St  Paul  A  S  S  M.. 
Los  Angeles  &  Salt  Lake- 
N  Y  Chicago  A  St  Louis. 
.\labama  Great  Southern 
Lake  Superior  A  Ishpem. 

Yazoo  A  Miss  Valley 

Denver  A  Rio  Grande 

Florida  East  Coast 

New  Orl  A  Northeastern. 
Pitts  A  West  Virginia- . . 


Decrease. 

$936,128 
692.399 
319.153 
314.8,52 
300,148 
298.313 
237.806 
230.836 
206.625 
199.7.57 
150.371 
131.929 
106.089 
101.234 


Pacific  group  kIiow  very  groat  improvement  in  the 
net.     Our  summary  by  groups  is  as  follows: 

SUMMARY   BY  OUOUPB. 

■ Oross    Karnlngi 

.SectUfit  or  Oruuii  1021.  1920.       liic.  (  +  )  or  Dec.  (—) 

Juiv--  I  I  $  % 

Group  I  (»  roads) ,  New  |.:ngland 30.105.134     22,120.885     —2.015.761     9.11 

Group  2  CWroadM).  Ka-st  &  Middle.    .  136. 005. 43(1   158.841.702  — 31,93fl,3.5fl    13,81 

Group  3  CJOroads).  MUlillo    We.it 48,084,335     .54.044,734      -8,800,300   10.13 

Groupx  4  ft  S  (34  ruaiki).  Southern  .. .  .50,037,240  (17,4(14,515  -7,827,2()'.)  11.00 
(iroupu  0  ft  7  (29  roailH),  .N'ortliwcKit. .  U(1.4.'")(l,502  112,113,508  —15,857,00(1  13.98 
Group«8  4  9  (49  roads),  .Suuttiwoat -.  75,012,134  81,051,112  -5,741,078  7.03 
Gruup  10  (11  roatU),  Paciri.!  Coast...   25.888,910     30,257.177  4.388,207   14.44 

TutuI  (108  rutt(lH) 


Representing  14  roads 

in  our  compilation.-   $4,225,640 


a  This  is  the  result  for  the  Pennsylvania  RR .  (including  the  former 
Pennsylvania  Company)  and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis 
combined,  the  Pennsylvania  RR.  reporting  .S5. 276. 603  Increase  and  the 
Pittsburgh  Cincinnati  Chicago  A  St.   Louis  .§328.276  increase. 

b  These  figtu-es  merely  cover  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controllecl  roads,  like  the 
Michigan  Central,  the  "Big  Four,"  Ac,  the  result  is  a  gain  of  $11,724,632. 

When  the  roads  are  arranged  in  groups  or  geo- 
graphical divisions  according  to  their  location,  every 
group  is  found  to  register  a  decrease  in  the  gross 
revenues,  in  face  of  the  higher  transportation  rates 
realiz<?d  in  1921,  as  already  pointed  out,  reflecting 
in  this  the  effects  of  business  depression.  (Contrari- 
wise, all  the  groups  with  the  single  exception  of  the 


.460.989.697  527,306,813  —46,407,116  12.50 
Net  Earnings 


MUeaue - 

July-                          1921.  1020. 

Group  No.  1. 7,406  7.385 

Group  No.  2 30.748  30.660 

Group  No.  3 19.110  19.100 

Groups  Nm.  4  4  5. .   39.077  38,983 

GroupsNoa.8  4  7..   83.556  83,194 

Groups  Noe.  8 4  9..   54,903  54,898 

(Jroup  No.  10 16,193  16,190 


1921.  1920. 

S  t 

1.088, 730  ders. 855. 519 
29.661.392(1012.970.138 

8.206.018       2.046.912 

9.905,1.53  diifl, 374,082 
22,420,419  11,488,988 
21,438,417       2,963,873 

6,139,806       6,904,180 


Inc.  (\-)  or  Dee.  (— ) 
«  % 

+  5,844,249 

+  32,621,630 

+  8,219,106  303.82 

+  11.279.235 

+  10,933.431     96.18 

+  18,482,544  625.70 

—764.374     11.07 


Total 230.991  230,410     99,807,935     15,192,214   +84.615,721  556.97 

NOTE.— Group  /.  Includes  all  of  the  New  Kogland  States. 

Oroup  II  lucluilen  all  of  Mew  York  and  Punniylvaula  exoopt  ttiut  portion  west 
>f  I'liiiburi?!!  uiiil  liuffalo.  iiUo  all  of  Muw  .ler.scy,  Ualuware  and  Maryland,  and 
the  extreme  uurttiurn  portion  of  West  Virginia. 

Oroup  III.  Includes  all  of  (Jlilo  and  Indiana,  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Peunsylvunla  wiMt  of  Buffalo  and 
PIttsburRb. 

Groups  IV.  and  V.  combined  Include  the  Southern  States  soucb  of  the  Ohio  and 
east  of  the  Mls-slsslppl   River. 

Groups  VI.  and  VII .  comblaod  Include  the  northern  peninsula  of  Mlchlitan,  all  of 
Minnesota,  WIscoaalu,  Iowa  and  Illinois,  all  of  South  Dakota  and  .Morth  Dakota 
and  Missouri  north  of  St.  Louis  and  Kansas  City,  also  all  of  Montana,  WyomlnR 
and  Nebraska,  toi^elher  with  Colorado  north  of  a  line  parallel  to  the  Slate  line 
passing  throuKb  Denver. 

Groups  VIII .  and  IX.  combined  Include  all  of  Kansas,  Oklahoma.  Arkansas  and 
Indian  Territory.  Missouri  south  of  St.  Louis  and  Kansas  City.  Coloriido  south 
of  Denver,  the  whole  of  Texas  and  the  bulk  of  Louisiana,  and  that  portion  of  New 
Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  througb 
Santa  Fe  and  east  of  a  line  runhlni;  from  Santa  Fo  to  El  Paso. 

Group  X.  Includes  all  of  Washlni;ton.  Orei{on,  Idaho,  Cailtoruia,  #fevada,  Utah 
and  Arizona,  and  the  western  part  of  New  Mexico. 

As  far  as  the  movements  of  the  leading  staples 
are  concerned,  Western  roads  had  the  advantage  of 
a  larger  grain  movement  and  Southern  roads  th(> 
benefit  of  a  larger  cotton  movement.  The  receipts 
of  wheat  at  the  Western  primary  markets  were  of 
prodigious  proportions,  farmers  sending  their  supplies 
to  market  with  unwonted  freedom,  this  being  in 
marked  contrast  with  their  attitude  the  previous  year, 
when  they  were  holding  back  for  higlier  prices.  F'or 
the  five  weeks  ending  July  30  the  present  year,  the 
receipts  of  wheat  at  the  Western  primary  markets 
were  more  than  double  those  for  the  corresponding 
weeks  last  year,  reaching  67,138,000  bushels,  against 
30,138,000  bushels.  Oats  receipts  also  ran  much 
heavier,  and  though  the  receipts  of  rye  were  smaller, 
if  we  take  the  five  cereals  together ,  namely  wheat . 
corn,  oats,  barley  and  rye,  we  find  that  aggregate 
receipts  for  the  five  weeks  of  1921  were  120,379,000 
bushels,  against  only  77,131,000  bushels  in  the  same 
five  weeks  of  1920.  In  the  following  we  give  the 
details  of  the  Western  grain  movement  in  our  usual 
form : 


WESTERN  FLOUR  AND  GRAIN  RECEIPTS. 


Five  weeks  Flour. 

end.  July  30   (bbls.) 

Chicago — 

1921 1.038.000 

1920 695.000 

MiXicaukec — 

1921 129.000 

1920 80.000 

Si.  Louis — 

1921 570.000 

364,000 


Whtal. 
(bush.) 

14,272,00') 
2,61.9,000 

4,640.000 
271,000 

10,079,000 
4,559,000 


1920... 

Toledo — 

1921 1,076,000 

1920 296,000 

Detroit — 

1921 182.000 

1920 -.,-..  85.000 

Peoria — 

1921 189.000  434.000 

1920 187.000  341,000 

Duluth— 

1921 3,014,000 

1920 3,107,000 

MinntapolU — 

1921 6,104,000 

1920 7,613,000 

Kansas  CUy — 

1921 19,544,000 

1920 6,714,000 

Omaha  4  Indianapolis — 

1921 7.793,000 

1920 4,483,000 

Total  of  All— 

1021 1,!)26,()00     fi7,13,'*,000 

1020 1,326,000     30.13S.000 


Corn, 
(.bush.) 

11.225.000 
10.456.000 

1.S45.000 
2.312.000 

1.949.000 
2.761.000 

219.000 
247.000 

61.000 
129.000 

900.000 
1.871.000 

585.000 


1.760.000 
599.000 

1.725.000 
925.000 

2.575.000 
3,668,000 


22.S44.0(H> 
J2.96S.000 


Oats, 
(bush.) 

12.0S2.000 
7.833.000 

2.588.000 
2.332.000 

2.550.000 
2.5SS.000 

592.000 
216,000 

253.000 
223.000 

732.000 
1 ,348.000 

248.000 
312.000 

2.179.0O0 
1.05  1.000 

553.IH)0 
62S.lH)0 

3.098.000 
1. 666.000 


24.S7.'i.lHHI 
IS.Irtl.lHH) 


Barley, 
(bush.) 

652.000 
999.000 

1,137,000 
566.000 

8S,000 
64,000 


Rye. 
(bush.) 

963,000 
376,000 

295,000 
377,000 

23,000 
44,000 


23.000 
l24.0tHI 

iViS.OOO 
149.000 

933.000 
737.000 


4,(HX> 
102.(XH) 

600.1HH> 
1.S89.IKH1 

2S1.1HX1 
437.000 


S,S56.lHW 
2.63. 90tH) 


d.l6«.0(X) 
3.Sa5.00i> 
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Wheat. 

(Au.v/1.) 

24,100.000 

ii,r>r>  1,000 

12,878,000 
2,162,000 


Jan.  I  to  July  30. 

Chicato — 

1921 5,070.000 

1920 C, 260. 000 

Milteavkte — 

1921 791.000 

1020 377,000 

St.  Louis— 

1921 2,624.000     28.661.000 

1920 2.636,000     13,044,000 

Toledo — 

1921 2,372,000 

1920 1.490,000 

Detroit— 

1921 986,000 

1920 433.000 

Peoria — 

1921 1.301,000  ,S21,0()() 

1920 1,713,000       2,090,000 

Duluth — 

1921 13,830,000 

1920. -.  11,958,000 

Minneapolis — 

1921 95,000  46,400,000 

1920 60,217,000 

Kansas  City — 

1921 1,000  61,077,000 

1920 32,813,000 

Omaha  &  Indianapolis — 


Corn.  Oats. 

(ft«s/i.)  (bu.ih.) 

93,860,000  46,766,000 

4»,01H,000  40,046.000 


Barley.  Rye. 

(bUHli.)         (hush  ) 

4.648.000  2.366,000 

6.200.0110  3.808,000 


1921. 
1920.. 


18,446.000 
13,741.000 


ll,8:i3,000 
10,020,000 

17.009,000 
10, 028, 000 

1,81)6.000 
1 ,338,000 

776,000 
860,000 

K.»62,000 
1,477.000 

2, .330, 000 
3,000 

9,210.000 
6,i)30,000 

10,042,000 
8,802,000 

23,404,000 
2  ,182.000 


8,013,000  6,127,00(1  2.310.000 
ll,»7il,000  4.430,000  2,014,000 


10,626,000 
18,623,000 

2,660.(100 
1,670,000 

1,71)0,000 
1,123,000 

4,782,000 
8,207,000 

3,080,000 
623,000 


380.000 
300,000 


133,000 
211.000 


411,000 
370,000 


369,000 
713,000 


1,601,000  6,172,000 
776,000  10,146,000 


lt,66!l,000  6,343,000  3,016,000 
7,486,000  6.608,000  4,317,000 


2,794,000 
4,098,000 

12,376,000 
16,980.000 


6  \000 
48.000 


Totals  of  All— 

1921 10.742.000  208,626,000  179,933.000  108,093,000  17.460,000  13,354,000 

1920 9,909.000  140,101.000  138.522.000  110.793.000  17,649.000  21.898.000 

The  Western  live  stock  inoveinont  appear.s  to  have 
been  below  that  for  the  month  last  year.  At  ('hicago 
the  receipts  comprised  only  17,826  carloads,  against 
20,509  cars  in  July  1920,  and  at  Kansas  City  the 
arrivals  were  only  7,192  cars,  against  9,235  cars, 
though  at  Omaha,  on  the  other  hand,  the  receipts 
were  7,581  cars,  against  7,202. 

The  receipts  of  cotton  in  the  South  were  very 
much  heavier  than  last  year,  though  this  represented 
old  cotton  held  over  rather  than  cotton  from  the 
new  crop.  The  shipments  overland  for  the  month 
the  present  year  were  161,383  bales,  against  98,231 
bales  in  July  1920,  114,498  bales  in  July  1919,  98,468 
bales  in  1918  and  131,883  bales  in  1917.  The  receipts 
at  the  Southern  outports  were  419,221  bales,  as 
against  151,986  bales  in  the  month  in  1920,  492,930 
bales  in  1919  and  134,309  bales  in  1918,  as  will  be 
seen  by  the  following: 

RECEIPTS   OF   COTTON   AT   SOUTHERN    PORTS  IN   JULY   AND    FROM 
JANUARY  1   TO  JULY  31   1921.      1920      AND   1919. 


Pons. 

Galveston bales 

Texas  City,  Ac 

New  Orleans . 

Mobile- 

Pensacola,  Ac 

Savannah 

Brunswick 

Charleston 

WUmlngtOD 

Norfolk-- - 

Newport  News,  &c 

Total .- 


July. 


1921. 


185.771 

64.916 

65.686 

9,974 

200 

62,794 

50 

3.186 

11.185 

15.370 

89 

419,221 


1920.   I   1919. 


16,837 

12,1501 

47.334 

4,180 

2,360 

51,194 

2,153 

1.432 

148 

13  948 

250 

151,986 


168,048 
17.944 

101,126 

10,775 

473 

107,291 
3  J, 000 
16,735 
12.928 
24.610 


492,930 


Since  January   1. 


1921. 


1,476.913 

299,641 

742,169 

59,010 

14.597 

373,343 

4.366 

49.049 

52,424 

162,639 

1.112 


3,235,263 


1920. 


877.404 
221.093 
760,702 

9 1 ,036 

18,224 
490,795 

67,480 
266,617 

437,56 

144,568 

2,977 


2,988,252 


1919. 


1.047,444 

132,929 

89  ,695 

78,404 

8,186 

695,306 

119,230 

118,708 

94,275 

180,731 

1,329 


3,268,242 


(£nxxxtxit  gujents  and  ^istussiaus 

GERMAN    MARK    DROPS    BELOW    ONE    CENT    AND 
BERLIN  BOURSE  CLOSED. 

The  German  mark  dropped  this  week  in  our  foreign 
exchange  market  to  below  one  cent  and  in  Berlin  on  Thurs- 
day speculation  reached  such  feverish  heat  that  for  the  sec- 
ond time  thi.s  week  brokers  and  bankers  were  overwhelmed 
with  buying  and  selling  orders  and  the  executive  committee 
of  the  Bourse  decided  to  close  the  Bour.se  for  the  remainder 
of  the  week.  The  New  York  "Commercial"  in  a  cable 
dispatch  dated  Thursday  said  with  regard  to  the  matter: 

with  the  fiJjrman  mark  quoted  to-day  at  but  a  fraction  over  one  cent, 
and  a  general  hnpres-slon  with  the  public  as  well  as  in  banlclng  circles,  that 
the  decline  will  continue,  a  movement  Is  spontaneously  growing  to  buy 
«to<;ks,  bonds  and  shares  with  the  paper  money  of  uncertain  value.  The 
movement  has  resulted  In  a  perfect  torrent  of  orders  flowing  Into  the  banks 
and  brokers  'offices  on  the  liourse. 

Thousands  want  to  turn  their  marlM  Into  something  that  will  have 
value,  regardleHH  of  what  happ<!sri  to  the  mark.  Advices  received  from 
I»ndon  tf>-day  stated  that  a  still  greater  drop  in  (ierman  exf'hange  is 
i/xikntl  for  there. 

(ioincUlimt  with  the  decline  of  the  mark  the  «)st  of  living  Is  climbing 
hIgh'T  and  wa«e  movements  are  sprea/iliig  over  the  wuntry.  Hankers  are 
growing  pesslnilstlc.  In  the  fa'ie  of  the  growing  CTlllcal  financial  situation 
the  WIrth  Oovernrnent  Is  doing  nothing  more  Important  than  to  devote 
yfwtorday  and  ty>-flay  U>  negotiations  with  liavarla  In  an  endeavor  to  force 
the  fSavarlans  t/j  call  off  liiclr  staU)  of  sicgc  so  that  open  air  polltlr^al  meet- 
ings and  stn^Tt,  demonstrations  can  \><:  held  without  police  pormisflion  ae 
d<;man<led  by  the  Hoclal  Democrats. 


FRANCE   ANt)   (lERMANY    REACH    REP  A  RAT  I  OS 

ACCOUl). 

liopresontalivos  ol'  tli«i  Kroiich  and  CJorinan  CJovernmoitB 
on.  Aug.  27  signed  ii  so[')arate  treaty  at  Wiosbarlcii  regulating 
Mie  i)ayinent  of  reimral  ions.  In  a  sjiecial  co[)yriglit(;d  cahio 
(lispatcsli  on  tliat  day  from  Wicssbadon,  pubjislicd  in  its  issue 
of  Aug.  28,  tlio  New  York  "Times"  gave  full  rh^tails  regard- 
ing the  treaty  as  follows: 

It  WHS  signed  ("or  (("rancd  by  Ivouls  Louchour,  Minister  of  the  Dcvaxtated 
KoglonH,  and  for  (lorniany  i)y  Dr.  Walter  Ruthenau.  It  enters  Into  effect 
when  ratified  by  tlHi  two  Covej-innents. 

Th((  l.re.ily  Is  linportanl,  In  itseir  because  It  repairs  the  faulty  reparation 
systein  of  the  Vorsaliles  'rr<\ity  and  settles  a  serlcw  of  affairs  wiilch  otherwlw; 
would  tiave  strained  P'raiuro-dermaii  reflations  for  years  to  <:ome.  It  ha« 
groat  slgnlflcane^e  apart  I'roin  its  Intrinsic  value.  In  th.'it  it  conKtitut<!S  a 
revision  of  a  section  of  the  Versailles  Trc^aly  aiiri  wjis  n(!gotl;ited  by  France 
alone  with  (lermany.  It  Is  the  first  |)ost-w.ar  sottleniont  ma<le  with  Ger- 
many In  which  Franco  h;i.s  a<;l(<d  independently  of  h<!r  allies. 

To  Ain<'rlciniK  the  ;irrang(wn(mt  siKiicd  to-nlgiit  sliould  apixtal  Uia-huhc, 
like  the  Aniorlcan  Peace  Treaty  witli  <!(rniany.  It  Is  l);js(d  on  rock-bottom 
materialism.     It  Is  a  business  sotl,l(Mneiit-  drafted  by  two  bnsim-ss  men. 

The  accord  loaves  numerous  dolaJIs  Id  be  set l-Ied ,  but  l.iys  down  the  main 
principles.  It  at  th<<  same  time  supiilic  s  France  with  the  niatiTJals  ncwled 
for  reconstruction  in  larfre  aniounl-s  and  ([uickiy.  and  siii)plies  fJermany 
with  an  outlet.  Tlie  first  suKgestion  for  such  an  arrangement  came  from 
Germany,  and  it  is  a  iiope^ful  sign  that  the  German  negotiators  made  it  com- 
paratively (>asy  for  Franco  to  pay  by  jjroviding  a  syste-rn  of  credits  to  be 
repaid  out  of  l<"Vanco's  share  of  future  (icrman  indemnity  payments  to  the 
Reparations  Commission. 

As  I  toid  in  last  night's  cable  dispatch ,  there  is  to  V)e  a  great  central  bureau 
in  Germany  to  provide  materials  and  fill  the  demands  which  will  bo  made  by 
the  central  Fren<;h  bureau,  in  intimate  touch  with  the  rcconstruc-tion  work. 
It  is  planned  that  Germany  will  deliver  goods  to  the  amount  of  7,000.000.000 
gold  marks  by  May  1  1926.  This  system  would  begin  on  Oct.  1  next.  The 
siun  which  France  pays  in  any  one  year  will  not  exceed  1 .000.000.000  marks, 
which  will  be  reimiiursed  to  (ieiTnany  out  of  what  France  receives  through 
the  Reparations  Comniis.sion.  The  balance  will  be  i)aid  in  in.stallments 
up  to   1937. 

In  addition,  this  main  project  of  the  treaty  cleans  up  several  pending 
matters.  On  coal  deliveries  it  is  agreed  finally  that  the  price  to  be  credited 
to  Germany  for  coal  delivered  to  the  Allies  shall  be  that  paid  by  the  big 
German  consumers.  It  is  further  agreed  that  in  case  France  does  not  wish 
all  that  is  due  her  under  the  agreement  Germany  may  export  it  and  pay 
FYance  the  value  on  the  German  delivery  basis.  Under  the  treaty  the 
total  due  monthly  by  Gennany  can  be  fixed  only  by  the  Reparations 
Commission. 

As  for  animals — It  is  agreed  that  France  will  no  longer  search  in  Giermany 
for  the  cattle  taken  away  and  to  square  the  whole  account  Germany  will 
hand  over  62,000  horses,  2,5,000  cows.  25,000  .sheep  and  20,000  hives  of 
bees. 

To  clean  up  the  dispute  over  the  industrial  material  that  Germany  took 
out  of  the  North  of  France,  Gennany  will  restore  120,000  tons  of  machinery 
as  demanded  by  France  and  pay  1.58,000,000  marks  in  gold. 

France  agrees  to  withdraw  her  commission  searching  in  Germany  for 
French  rolling  stock  and  to  wipe  the  .slate  clear  for  Germany  for  C.OOO 
railroad  cars. 

These  features  give  an  idea  of  what  the  accord  means.  In  settling  the 
reparation  accoimts  Germany  and  France  remove  the  source  of  constant 
ftiction.  This  does  not  mean  that  the  reparation  question  no  longer 
remains  a  possible  source  of  trouble,  but  it  does  mean  recognition  by 
Germany's  biggest  debtor  that  Germany  musy  pay  largely  in  kind  and  it 
provides  the  machinery  for  that  payment.  It  must  be  borne  in  mind  that 
this  agreement  does  not  replace  the  reparation  ultimatum  terms,  but  it  does 
make  it  possible  for  Germany  to  meet  them. 

The  accord  signed  to-night  will  be  presented  to  the  French  Parliament 
when  it  resumes,  and  Premier  Briand  probably  will  stand  or  fall  on  it. 
There  seems  small  reason  to  believe  it  will  not  receive  a  large  majority  vote. 


GERMAN   PRE-WAR   DEBTS  OWING    TO 
BRITISH    SUBJECTS. 
The  following  is  taken  from  the  London  Stock  Exchange 
Weekly  Official  Intelligence  of  Aug.  22. 

The  Board  of  Trade  call  the  attention  of  British  subjects  resident  in  this 
country  who  have  pre-war  debts  owing  to  them  from  branches  outside  Ger- 
many of  German  undertakings  whose  head  office  is  in  Germany,  to  the 
fact  that  apart  from  their  remedy  against  the  branch ,  they  may  be  entitled 
to  claim  payment  alternatively  from  the  head  office  through  the  Enemy 
Debts  Clearing  Office.  In  the  event  of  there  being  any  doubt  as  to  recovery 
of  such  debts  from  the  branch.  British  creditors  will  be  well  advised  to  file 
a  claim  against  the  head  office  with  the  Enemy  Debts  Clearing  OfTice, 
Cornwall  House,  London,  S.  E.  1.  It  is  essential,  however,  that  any  such 
claims  should  be  received  by  the  Clearing  Office  before  Sept.  30. 
Board  of  Trade,  Aug.  18  1921. 


THE  GOLD  TREASURE  OF  THE  AUSTRO-HUNGARIAN 

BANK. 
The    Departmenl    of    Commerce    at    Washington    made 
public  on  Aug.  23  the  following  from  Trade  Commissioner 
Donald  L.  Breed,  at  Prague,  Czecho-Slovakia. 

The  division  of  the  gold  belonging  to  the  former  Austro-Hungarian  Bank 
has  been  ord(!re<i.  with  the  result  th.at  Czechoslovakia  is  to  receive  15,500,- 
000  gold  crowns:  Jugoslavia.  7.000,000  <Towns:  Poland.  Rumania,  and 
Italy  together  2.5.000.000  crowns;  and  Austria  and  Hungary  the  rest. 
Their  nominal  portion  is  declared  to  be  7,500.000  <rowns,  but  5,000.000 
crowns  Is  to  be  d(^uc-ted  because  of  the  metal  money  now  in  Austria  and 
Hungary.  Their  share  of, the  treasure  will  therefore  bo  about  1.750.000'" 
crowns  each.  _^^ 


HUNGARY  NOT  BEGGING  FOR  FOREIGN  AID  SAYS- 
COUNT  TELEKI. 
(Joiint  I'aul  Teieki,  froni(T  TVinui  Minister  of  Hungary, 
declared  in  a  lectiihi  befonj  th(^  Institute  of  Politics,  at  Wil- 
liams (College!,  Williamstown,  Mass.,  on  Aug.  25,  that 
notwithstanding     the    various   commercial    difficulties   con- 
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fiwiitiiig  his  tiouatry,  "we  are  not  gtiiiig  bugging  for  foreign 
help,"  uciconling  to  Count  'IVit^ki  "this  would  have  only 
ihf   \alut!  of  'inorphint'   injfctions'."      II*'  uddi'd: 

We  Uo  Uiuk  now  for  a  iiatioiiiil  Ki<tii  uiul  we  Uo  iml  c-ouiit  on  forelKii  i-apital 
until  we  ohall  havf  ouei-wUecl  In  pi'twviiiinc  an  ucct-plable  hudijul.  t)ur 
orUiniuy  JiudKtl  for  ihis  yuar  waa  leauted  by  ft, SOO. 000, ()()(»  rrowiis.  W« 
Btopp*)il  priuliug  paper  money,  in  toii»e«|ueii<e  of  wliiih  the  HunKaiian 
tTowu  Kallo|K-a  awa>  from  ihe  Au»lrtan  crown  and  has  ti>-day  three  times 
U*  value.      We  tuiputiu  m  heavy  proKresaive  taxes  an  |)ui>;ilble. 

In  part  he  also  said: 

The  cauiieii  of  the  present  laik  of  employment  in  Hungary  are  clear 
With  ihe  exception  of  the  brick  Industry,  we  are  almost  entirely  dependent 
on  foreign  raw  materials,  the  Krealer  part  of  which,  of  course,  formerly 
came  from  the  hiuhlands  of  lluuKary.  Moreover,  every  import  is  to-day 
a  speciilutiou  in  currency  If  ijoods  could  simply  be  exchauKtxl  aKuinst 
KooiN  matters  would  be  .somewhat  easier,  because  perhaps  SO';  of  our  in- 
du^itry  is  to-day  working  for  export  The  home  market  Is  not  In  a  siluation 
to  buy.  The  costs  of  product  ion  are  very  high.  Still  work  cannot  be 
stupiMul  and  wages  cannot  be  lowered.  The  medicine  would  then  be  worse 
I  flan   the  illuess. 

Wageii  ( Ift  limes  those  of  peace  times)  are,  relatively  to  cost  of  production 
(20  to  100  limes  those  of  peace  times),  very  low.      Hut  we  are,  as  you  know, 
not  the  only  people  who  arc  suffering  from  lack  of  employment.      Many 
StateH  are  paying  unemployment  relief.      We  know   from  exi)crlence  after 
the  revolution  lliat  this  docs  not  help  and  we  are  now  trying  another  way 
— that  of  c«v-operation  between  capital  and   labor,      A  co-operative  body 
of  owners  and    workmen,    •arbeitsgemeinsciiaft,"   di.scus.ses   their   mutual 
ilifferences  as  well  as  iiuestlons  of  prtHluction  in  tlie  common  interest  of 
both  parties.     The  State  will,  if  necessary,  become  a  kind  of  interimxliary. 
Another  difficulty  in  the  way  of  economic  improvement  lies  in  th<t  rcv- 
strictive  l>arriers  set   up  by  commercial   lri>aties.      Intercourse  is  tied   up 
umiaturally  and  unhealthfully.      It  is  interesting  to  see  that  agricultural 
Kumania  lets  out  only  fixwl  contingents  of  foodstuffs  to  Austria,  for  In- 
stance, only  .300  i-arloads  of  wheat  flour.    12,000  of  corn  and  (00  head  of 
cattle.     Austria's  exports  are  minutely  detailtttl,  even  skates  are  enumer- 
ated, which  Kumauia  is  allowed  to  import  to  the  value  of  $2,')0.      I»eiu-ils 
can  be  exported  to  Uumania  only  to  the  value  of  .$600.        JuKo-Slavia,  which 
pos.scs.scs  in  <"n>atia  ;{.750.(K)0  acres  of  forest,  forbids  the  export  of  more 
than  500  carloads  of  lumber.      Austria  c-an  export  to  llungary  only  10  car- 
loads of  furniture,  and  yet  this  small  amount  aroused  .so  fervent  a  protest 
from  the   >lung-arlan  joiners  that    the  (io\  iM-tinumt  was  foriml   to  try  to 
abrogate  this  agreement.     Jugtv.Slavia.  again,  forbids  the  import  of  no  less 
than  7B0  classes  of  goods,  and  very  often  goods  nui.st  be  shipped  through 
various  neighboring  countries  instead  of  direct    in  order  to  conceal  their 
original  pUice  of  manufacture,  thereby  multiplying  the  transportation  imd 
customs  charges  three  or  four  times.     In  fact,  we  can  call  the  economic 
agreements,   concludetl   to-day   in    Eastern   Europe,   a  system   of  mutual 
<'hicanery. 

Notwithstanding  all  these  difficulties,  our  plan  is  to  help  ourselves.  It 
coincides  with  the  American  point  of  view.  We  do  not  go  begging  for  for- 
eign help. 

I  have  quoted  intentionally  only  the  difficulties  of  an  economic  nature. 
but  there  are.  you  know  it  only  too  well,  deeper  trenches  dug  by  the  war; 
those  of  political  differences  and  racial  hatreds. 

We  must  investigate  facts  If  we  wish  to  reconst  met  prosperity  and  human- 
ity on  earth.  There  is  more  need  to  do  this  than  to  recriminate  and  criticize 
the  deeds  of  the  peace  conference,  and  the  politician,  the  practical  man 
and  the  scientist  must  be  aware  that  the  feelings  of  people  are  facts  to  di.s- 
count  which  Is  shortsightedness.  T  think  that  those  who  are  called  upon  to 
decide  the  fate  of  peoples  must  be  permeated  with  the  consciousness  of  the 
fact  that  their  decisions  are  affecting  organic  beings  and  that  what  they  are 
doing  is  not  merely  passing  legal  sentences,  oven  If  it  looks  to  be  no  more 
than  that,  but  giving  direction  to  evolution,  to  the  organic  life  of  mankind 
on  the  earth's  surface. 


ITAIJAN  DECREE  COMPELS  REGISTRATION  OF 
SECURITIES  IN  NAME  OF  OWNER. 
We  learn  from  "Commerce  Reports"  of  Aug.  26  that 
nnres'istert'd  or  "bearer"  securities  will  no  longer  be  issued  in 
Italy,  according  to  a  royal  decree  which  was  reported  by 
Assistant  Trade  Commissioner  A.  A.  Osborne  on  June  14 
as  ready  for  official  promulgation.     "Commerce  Reports" 

states: 

A  Umited  time  is  given  for  the  preparation  of  new  certificates  and  for  their 
exchange,  the  time  depending  on  the  location  of  the  holders.  Holders  of 
ItaliEin  bearer  securities  not  living  In  European  countries  may  exchange 
them  within  a  year  after  the  pubUcation  of  the  decree  for  sectirities  bearing 
the  name  of  a  definitive  responsible  owner. 

In  the  event  that  the  right  to  enjoy  the  Income  is  vested  in  a  person  other 
thvi  the  owner,  two  certificates  mtist  be  Issued,  each  defining  the  property 
rights  of  its  holder.     ^^^^^__^^^_^^^_______ 

SOVIET    GOLD    SUPPLY    DWINDLES    TO    NOTHING. 
The  following  from  Washington  is  from  the  New  York 
"Times"  of  Aug.  30: 

Soviet  Russia  is  now  banlcrupt  as  to  its  gold  supply,  according  to  reports 
received  by  Secretary  Hoover,  which  Indicate  that  the  vast  stock  of  gold 
which  the  Bolshevlkl  controlled  when  they  came  into  power  In  Russia  has 
now  practically  vanished. 

It  is  estimated  by  the  Department  of  Commerce,  on  the  basis  of  reports 
received,  that  the  value  of  the  gold  in  the  passession  of  the  Soviet  Govern- 
ment on  Aug.  1  was  $19,040,200.  The  total  value  of  the  gold  exported 
from  Aug.  2  to  10  was  $17,775,88&,  and  it  is  e.stimated  that  the  balance  on 
hand  on  Aug.  10  was  $1,264,311.  At  the  rate  at  which  the  Soviet  Govern- 
ment has  been  disposing  of  its  gold  by  shipment  abroad  for  various  uses. 
the  stock  of  $1 ,264.31 1  which  was  on  hand  nineteen  days  ago  must  virtually 
have  vanished  by  this  time. 

The  Soviet  Government  has  disposed  of  about  $175,000,000  worth  of 
gold  since  February  of  the  present  year.  The  R\issian  Government  gold 
reserve  at  the  beginning  of  the  World  War  In  1914  was  $807,.*')00.000.  The 
Russian  Government  sold  $330,000,000  of  this  gold  to  England  for  Russian 
credit  abroad,  with  the  important  agreement  tliat  the  gold  should  be  re- 
turned to  Russian  use  after  the  war.  The  old  Russian  Go\eriunont  also 
shipped  $2,500,000  of  Its  gold  reserve  stock  to  Sweden  for  credit  during  (he 
war.  Consequently  the  balance  of  Russian  national  ijrold  re-serve  on  liand 
at  the  time  of  the  outbreak  of  tlie  Bolshevist  revolution  was  $469,000,000. 
all  that  was  loft  of  the  original  stock  of  $S01 ,500,000. 

Starting  with  this  balance  of  .'$169,000,000,  the  Holshcvlkl  received  from 
other   sources,    mainly    though   confiscations,    additional   gold    valued    at 


8177,000,000,  BO  that  the  total  amount  of  gold  in  the  State  Rank  in  Potro- 
grad  in  November,  19IS,  was  about  8616,000,000.  Out  of  this  (he  Rol- 
bheviki  paid  to  Germany  under  (lie  terms  of  (he  itrest-liilovsk  'I'leaty  as 
the  first  instalment  of  contribution  Ihe  sum  of  .« 160,000,000,  The  Siberi- 
ans also  managed  to  caiXuie  $;«(), 00(1,000  wordi  of  Uusslan  gold.  This 
left  a  balance  of  ,«l.")6,00(l OOO  on  hand  In  the  possession  of  the  Soviet  Gov- 
eriunenl  in  the  summer  i>f  i»l(», 

'I'he  Soviet  managed  to  Increase  this  amount  by  the  recapture  from 
Siberia,  after  the  cjillapse  of  Kolchak.  the  sum  of  $233,998,519  out  of  tlio 
«:)3().000,00()  which  the  Siberians  had  captured, 

'I'hi!  Kussian  Soviet  (iovernment  also  came  into  posse.sslon  of  $215,000,- 
000  of  Uumanlan  gold  wliicli  had  iMien  sent  into  Itussia  for  safe  keeping. 
Couseciuently  the  tolal  ain<iun(  of  gold  on  hand  in  po.s.se,ssion  of  the  Soviet 
(iovernment  at  the  beginning  of  1920  was  $514,998,519. 

The  Soviet  authorities,  according  to  information  In  possession  of  the 
State  and  (U)nmitM'ce  Departments,  early  in  li'ebruary  of  1921  (hem.selvos 
ri(porle<l  that  tlie  balance  then  on  hand  amounted  to  a|)pri)xlina(ii|y  350,- 
000,000  rubles,  or  $175,(100,000.  This  was  not  aiH'ounled  for  by  (lie  Soviet 
leaders,  bu(  It  is  known  to  .\merlcan  officials  that  a  <erlaln  amount  of  the 
Soviet  gold  hatl  ht^m  paid  for  thc\se  ceded  territories  of  Russia,  other  amounts 
were  used  for  tlie  malnlenancf^  of  Soviet  iigencies  abroad,  as  well  as  for  politi- 
cal propaganda,  and  that  the  balance*  had  \>Mm  distributed  abroad  a.s  an 
attraction  for  trade  and  political  relations  with  Russia. 


FRANCE    REPEALS    DECREE    BANNING 
Rl  SSIAN   MONEY. 

A  sp(*cial  cable  dispatch  from  Paris,  Aug.  24,  copyrighted 
by  (he  "Pul)lic  Ledger  Co.,"  appeared  as  follows  in  the 
New  York  "Kvcning  Post." 

The  Minister  of  Finance  has  rept^aled  the  decree  prohibiting  the  entry 
Into  I'ranco  of  liu.ssjan  banknotes,  coined  money  or  monetary  papers.  In 
recent  years  the  d<HTe((  has  been  practically  u.selo.ss  because  of  the  absence 
of  any  recognized  rulile  exchange.  Th(t  law  against  entry  x)f  coined  money 
also  lias  been  inoperative,  as  it  was  melted  into  bars  and  then  introduced 
into  France  as  bullion. 

The  news  of  the  repeal  was  received  with  joy  by  thousands  of  French  wlio 
still  hold  old  l{u.ssian  bonds  and  virtually  valueless  rubles,  as  they  see  a 
glimmer  of  hope  ah(^ad  for  the?  reconslilutlon  of  Ru.ssian  finances  with  a 
possil)le  amortization  of  the  early  war  loans,  although  such  hoi)C  is  generally 
considered  extreme. 


UNWELCOME   GOLD    SENT   BACK    TO    SWEDEN. 

Regarding  the  return  to  Sweden  of  a  shipment  of  gold  to 
th(>  United  States,  the  "Wall  Street  .Tournal"  of  Aug.  30, 
had  tile  following  to  say: 

Recently  $2,643,000  in  gold  sent  to  the  United  States  from  Sweden, 
consigned  to  Iianks  hero,  was  sent  back  to  that  country.  This  gold  was 
returned  betrause  it  was  found  unacceptable  by  the  Federal  Reserve  Hank, 
due  to  the  fact  that  the  rules  made  by  the  United  States  Treasury  regarding 
the  admission  of  Soviet  gold  to  this  country  had  not  been  ob.served.  Details 
.are  lacking  as  to  the  form  in  which  the  gold  was  sent  here.  Most  of  the 
gold  from  Sweden,  of  which  about  .$50,000,000  has  arrived  In  this  country 
since  the  first  of  the  year,  has  been  In  the  form  of  bars  bearing  the  stamp  of 
the  Royal  Swedisii  mint. 

In  Its  effort  to  keep  Soviet  gold  out  of  the  country  the  Treasury  requires 
all  metal  to  boar  the  stamp  of  some  governmental  authority  abroad,  and 
In  addition  obliges  American  banks  to  certify  that  the  gold  has  never  been 
in  the  po.ssession  of  the  Soviet  government .  The  sending  here  of  the  Swedish 
gold  In  question  has  been  a  matter  of  annoyance  to  the  American  concerns 
to  whom  it  was  consigned.  The  inclination  is  to  olame  the  Swedish  banks 
who  sent  the  gold.     


SEX.A.TOR  FRANCE  RETURNS  FROM  RUSSIA  URGING 
RESUMPTION  OF  TRADE  RELATIONS. 
United  States  Senator  France,  of  Maryland,  who  recently 
made  a  tri[)  to  Russia  to  investigate  conditions  generally  in 
that  country,  returned  to  the  United  States  on  Aug.  26.  In 
a  statement  issued  on  his  arrival  here,  the  Senator  ex:pressed 
the  belief  that  the  United  States  should  resume  active  trade 
relations  with  Russia,  tlie  present  political  regime  under 
Lenin  and  Trotzky  being  in  a  strong  and  a  responsible 
j)osition.  Russia,  Senator  France  declares,  is  no  longer 
"retl."  It  is  working  hard  for  reconstruction,  he  says,  and 
in  man.v  fields  reconstruction  is  well  advanced.  In  the  first 
of  a  series  of  articles  written  from  Moscow  and  published 
in  this  city  on  Aug.  28  (copyrighted  liy  the  "Baltimore  Sun") 
Senator  France  sjiid  : 

First  of  all,  let  me  make  it  clear  that  I  am  not  a  Communist  and  never 
liave  been.  Kext,  that,  although  1  went  to  Kussia  primarily  to  study  Com- 
munism on  its  native  lieatli,  I  found  little  of  it  tliere  to  stud.v,  for  the  Rus- 
sians themselves  have  abandoned  Comniunism's  mo.^t  Important  principles 
and  lia\e  this  spring  and  summer  ino\ed  rapidly  toward  tried,  conserva- 
tive policies.  By  means  of  these  policies  they  are  working  out  their  own 
salvation. 

Here,  tlien,  are  my  chief  conclusions,  based  on  a  montlt  of  devoted  stuilv. 
aided  most  generously  by  some  of  tlie  best  minds  in  that  remarkable  group 
of  men  in  .Mo.scow : 

Kussia  is  no  longer  "red." 

Kussia  luis  no  designs  on   the  world. 

Kussia  is  working  hard  for  reconstruction,  and  in  many  fields  reconstruc- 
tion  is  well  advanced. 

The  present  (iovernment  is  not  going  to  coHap.se. 

Kussia  nee.ds  our  lielp,  and 

America,  to  restore  our  own  foreign  trade,  needs  to  help  Russia,  and  tliat 
witluuit   delay. 

Quick  Trade  Convention. 

iMv    rocDiunu'iulation    to   the    United    Stales   is   for    immediate   ivnchisiv>n 
iif    a    convontion    under   which    trade    will    be  encouraged    and    vvmmis.Nions 
Iroin    each   couMtr\    will   piocoed   ovorseas   to    inviNstigate   and    report    IvtcK. 
'Ihe  result  will  ccrtaiidy  be  diploinatie  agreenu-iits  as  well  as  trade  ajjive 
nu'iits,  (or  no  intelligent  commission  could  vtvommend  othe^\vi^e. 

'Ihe  Uussiai\  commi.ssion  to  this  eountty  will  ivmo  not  morel,v  to  mv 
what    goods  wc  ha\e  to  .sell   Init   to  stuil\    our  (.uivenimont,  our  Ivanks,   vmr 
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fiictoriPN,  our  offices.     In  all  fields   Uussla  needs  advice  and   is  wIlliiiK  to 
l:ila.-   it. 

Our  ('oiiniiissioii  lo  KiLssiii  sli<ml(i  lie  liiti'  Hi.il  wliii'li  Uriliiir]  w-ril,  (:in'l 
wliicli,  by  poiiicidiMirc,  I,  rctuniiiiK  froni  lliissia,  met  at  llic  l,:itviiiii  lior 
ilci-  as  llic  coiiiiiiissioii  was  nuiviiiK  into  Itussia).  It  Hlumld  Illm-  liaiilicru, 
MriiuifucliircrN,  transportation  nion,  pconoinists  and  of  courso,  State  Depart- 
iiienl  representatives.  It  sliould  study  political  and  economic  conditions, 
Irade  possiMlities-  siiccifically  <'redit  posNil)ililics  ami  fin:ill.\  wlinnld  no 
Into  the  matter  of  whetlier  to  rccoKiiize  llie  linssian  Ooveinmenl ,  .-ind  if  ho. 
under  what  conditions  so  fur  as  matters  ol'  peculiar  interest  to. America  arc 
concerned. 

Intent iunall.v,  I  put  iiolitical  recoKuilion  as  the  last  step-  I  IliinU  rcc 
ominendation  of  this  official  act  will  come  loRically  and  iiormiijly  at  llie 
end  of  a  few  weeks'  intelliRont  examination  by  a  capable  connuission.  ItuI 
in  the  nu'autinie  it  is  vital — to  us  and  to  Knssia  alike — that  trade  starls 
jn-(inipll\.  Here  is  what  Uuhsia  mu-st  luive  witho\it  delay  in  tlie  field  of 
creative  ecpiiiJUient  alone — that  is,  not  to  (ill  individual  needs  but  to  sui>i)ly 
tools  with  which  to  create  new  wealth  : 

Locomotives iji  l-iO,()()(),()0() 

Metals,  tools  mid  machinery <)().()()(), 0(M) 

Klectrical    goods    17,000,000 

Chemicals    1.3,000,000 

Miscellaneous     120,000,000 


Totjil    creative    -joods    $300,000,000 

These  sums  represent  the  very  immediate,  minimum,  imperative  needs  of 
]!us>ian  industry.  1  estimate  that  in  the  all  but  immediate  future  and  in 
other  fields  Uussia  will  require  for  the  rehabilitation  of  her  railroads  and 
industries  and  for  the  general  requirements  of  the  people  a  credit  of  $2,- 
000.000,000.  Hussia,  more  than  any  other  Kuropcan  country,  requires  at 
once  an  initial  workin;?  capital.  This  can  be  obtained  only  by  a  Govern- 
ment loan  resting  on  the  general  credit  of  the  country  or  by  a  loan  which 
shall  pledge  specific  territorial  concessions. 

Immediately  after  recognition  of  Ilus.sia  by  the  United  States  or  any 
other  great  Power  it  would  be  possible  for  Russia  to  issue  bonds  for  a 
.$2,000,000,000  preferential  loan,  to  be  financed  by  bankers.  This  preferen- 
tial loan  would  be  comparable  to  a  receiver's  certificate,  a  loan  enjoying 
priority  over  all  previously  issued  bonds  which  might  hereafter  be  recog- 
nized and  over  all  bonds  hereafter  to  be  issued. 

To  Let  America  Reap. 

When  I  entered  Russia,  favoring  immediate  aid  to  that  unhappy  country, 
I  felt  that  aid  should  be  international — that  is,  that  England,  Germany 
and  France  should  join  America  in  refinancing  Uussia.  Curiously  enough, 
the  Russians  whom  I  regard  as  best  qualified  to  discuss  economics  com- 
bated this  plan,  pointing  out  that  if  America  would  have  to  furnish  all 
the  funds  anyway,  America  might  properly  accept  the  industrial  profit 
which  would  attend  the  sale  to  Russia.  Our  plants  surely  can  supply  a 
substantial  portion  of  the  goods  needed ;  the  question  is  rather  whether 
our  banks  and  investors  could  and  would  supply  the  credit  to  Russia  on 
terms  which  Russia  could  decently  accept. 

Personally,  I  feel  that  the  potential  resources  of  Russia  are  so  great  that 
if  the  immediate  needs  are  financed  it  will  be  possible  for  Russia  to  meet 
all  just  financial  obligations,  past,  present  and  future.  I  feel  confident 
that  there  is  a  disposition  on  the  part  of  the  best  public  minds  of  Russia 
to  consider  this  whole  question  of  Russia's  obligations  with  an  open  mind 
and  a  spirit  of  fairness.  I  think  tliis  attitude  will  be  encountered  by  any 
capable  commission  we  may  send  to  Russia. 

My  purpose  in  the  forthcoming  articles  is  to  give  America  some  sur- 
prising facts  about  Russia,  in  strong  contrast  to  prevailing  impressions, 
and  make  it  clear  that  the  more  America  helps  Russia  the  more  America 
and  the  world  are  helped. 

Particularly  I  shall  show  that  communism  is  dead,  that  Russia  is  swing- 
ing steadily  toward  conservatism,  in  many  cases  approaching,  from  the 
left,  the  identical  national  policies  toward  which  America  is  moving  from 
the  right.  The  immediate  appointment  of  a  vigorous  American  commis- 
sion such  as  1  recommend  will  do  more  than  anything  else  to  hasten  Rus- 
sia in  this  conservative  movement.  Indeed,  I  think  it  the  very  hour  of 
opportunity  for  America  to  take  advantage  of  the  Russian  people's  friend- 
ship, of  our  power  and  prestige,  positively  in  assisting  the  Russian  states- 
men in  their  present  earnest  efforts  to  put  Russia  on  a  sound  economic 
and  political  basis. 


SIGNOR  TITTONI'S  GREAT  SPEECH  ON  THE  DANGERS 
OF   DISCRIMINATING  PRICES   AND   EXPORT 

DUTIES. 
A  discussion  of  the  problem  of  the  distribution  of  raw 
materials,  of  discriminating  prices  and  export  duties — the 
most  difficult  and  yet  the  most  vital,  he  said,  of  present-day 
problems,  and  one  which  is  peculiarly  international  in  its 
a.spect,  was  held  by  Tommaso  Tittoni,  President  of  the 
Italian  Senate,  ina  lecture  before  the  Institute  of  Pohtics  at 
Williams  College,  William.stown ,  Mass.,  on  Aug.  17.  Signor 
Tittoni  asserted  that  "we  are  only  at  the  beginning  of  the 
new  regime  of  discriminating  prices  and  export  duties,  but 
everything  shows  that  it  has  a  tendency  to  enlarge  its  sphere 
of  influence.  The  importing  countries  must  defend  them- 
selves against  this  regime,  which  tends  to  impoverish  and 
plunder  them.  The  embitterment  of  the  economic  struggle 
so  caused  would  throw  the  international  markets  into  the 
great<jst  disorder.  Economically  spf^aking,  the  world  would 
re\ert  to  the  Dark  Ages."  He  declared  that  the  failure  of 
Governments  to  check  the  present  trend  of  discriminating 
priftc.H  and  export  duties  is  possible  "only  because  there 
exists  somewhere  coalition  of  economic  interest,  stronger, 
more  powerful  than  the  Governments  themselves,  a  coalition 
against  which  all  truly  free  and  noble-minded  men  of  all 
countries  must  wage  a  continuous  and  unremitting  war- 
fitra."     in  concluding  his  nunarks  he  said: 

And  now  l»!t,  mo  </,mi>  to  my  w)nclu.slon.  What  l.s  to  bo  dono  for  raw 
rnat«riam?  Tho  (ntcrnaiional  Uureau  of  Labor,  constituted  In  Wa-shlnK- 
ton,  and  now  having  headquarters  Id  Uoneva,  nhoiild  not,  limit,  It-Hf  r-'o-'-'y 


to  coUoctlllK  HtatlHllcM,  but  Hhould  alhu  imlj  iln  iiici|,./il  iliii  i.m  /.|i-  oyer 
iniporliillciii  and  oxpoi'l  alion,  dnlocl/  i|i(t  waftlo  (Niuscd  hy  i|i<i  uiihoiind  dU- 
Irlhutlon  ol'  raw  inalcrl.tiM,  and  limun)  a  Hyhlcini  of  Irani- port atlon  n-s  c'licap 
anil  lis  rapid  hh  |)OknII)|ii.  unil  at  Ilic  siiiiii!  Ilnii)  Kuhinll  all  th<i  proposaiH 
riKiulrcd  to  break  down  llm  arllflclal  barrlorN  which  libiditr  llie  dlKl.rlbulloii 
and  Uccj)  llio  prli-iiM  IiIkIi.  In  other  worrls.  on<!  Mhould  ilo  for  liilcrnallonul 
coninicrcn  wliiiL  l,ti<i  llnl((!d  HI,itl,(;N  have  done  for  Internal  coininerce.  Willi 
rcK'ai'd  lo  dIscrlinlnalliiK  i)rlcos  and  (ixjiort  duLIOM,  there  In  only  one  poMNlble 
solution      ahollKliiiicnl.. 

Signor  Tittoni  also  said  in  part: 

If  I  lie  (^x.iinplo  kIvcm  by  l,li<'  liitcrnallonal  aKi'eenient  of  two  Htaten  with 
roKard  to  potrolcuin  kIiouUI  bo  followed  the  consci(u<!nc(!,s  woiiUl  bi!  very 
scrlouN.  If,  for  liiKtance,  ICnxIand  and  America  should  auree  to  linpoHO 
(lls'i'liidiialinK  prices  on  raw  cotton  produced  by  the  IJiilUxl  Htati'«.  by 
Indl.i  and  by  lOKypt.  tlmso  countrie.s  could  ruin  completely  the  cotton 
iiidiislry  of  lh<!  whole  world.  V(!r.v  serious  cons()<iuenc<!S  would  also  eiiKue 
fidiu  a  suliibur  trust  ainouK  the  United  States,  Ital.v  and  Spain;  from  a 
lu^iiip  trust  among  Italy,  Uussia  and  the  l'hllip|>lnos;  from  a  nitrate  truHl, 
.iinoiiK  p'rance,  (iernian.v  and  (Miile;  from  a  mercury  trust  between  Italy 
and  Spain,  or  from  a  silk  trust  b(!tween  Ital.v  and  .lapan. 

You  may  object  that  wo  have  not  y(!t  re.tched  that  stagi;.  It  \»  true,  but 
we  are  on  a  fatal  slopt!  leading  to  these  very  conditions  and  from  which  It 
would  be  most  opiiortune  to  escape. 

With  regard  to  discriiuin.itiiig  juices  and  export  duties  there  Is  only  one 
I)osslbl(t  solution — abolishment.  "No  tax  or  duty  shall  be  laid  on  articles 
exported  from  any  State,"  says  the  American  Constitution.  It  is  true 
that  this  docs  not  bind  tlio  Federal  Govornmont,  but  a  continuous  policy 
is  to  all  effect  as  good  as  a  written  statue,  and  the  United  States  in  all  their 
history  have  not.  as  far  as  I  know,  laid  any  duties  on  exports.  May  the 
world  take  guidance  from  this  example. 

How  is  it  possible  that  .so  many  representative  and  eminent  bodies  made 
up  not  of  simple  doctrinaries  or  of  idle  dreamers,  but  of  statesmen  and  prac- 
tical business  men  with  long  standing  cxporioncc,  have  not  been  able  thus  far 
to  obtain  positive  and  satisfactory  results  in  the  solution  of  this  important 
problem  and  that  the  heads  of  Government,  notwithstanding  the  solemn 
agreements  made  by  treaty  and  special  conventions,  to  which  they  have 
affixed  their  signatures,  have  never  for  a  moment  maintained  a  single  one 
of  their  promises? 

At  the  conference  of  Brussels  the  official  delegates  of  all  State  Govern- 
ments unanimuosly  pledged  their  respective  Governments  toward  a  change 
of  policy.  Not  one  of  the  resolutions  thus  solemnly  made  and  adopted  is  to- 
day in  process  of  execution,  except  that  of  the  project  on  international  credit, 
tiie  shortcomings  of  which  are  very  serious.  How  has  this  been  possible? 
Evidently  only  because  there  exists  somewhere  a  coalition  of  economic 
intent,  stronger,  more  powerful,  than  the  Governments  themselves,  a 
coalition  against  which  all  truly  free  and  noble-minded  men  of  all  countries 
must  wage  a  continuous  and  unremitting  warfare. 

The  problem  of  raw  materials  must  be  considered  under  a  different  light 
from  that  in  which  I  saw  it  at  Brussels  at  the  meeting  of  the  Council  of  the 
League  of  Nations  in  October  1920,  and  later  at  the  Assembly  of  the  same 
League  at  Geneva  in  December  last  year.  After  the  war  there  was  every- 
where an  attempt  to  corner  the  market  and  pile  up  large  stocks  of  goods,  to 
push  prices  up  to  reach  the  highest  level.  This  attempt,  after  a  temporary 
success,  failed.  Prices  went  down  in  wools,  cottons,  jute,  metals,  oil,  seeds 
and  hides.  The  offer  of  raw  materials  also  has  been  in  some  cases  superior 
to  the  demand  and  sometimes  the  producing  States  found  themselves  over- 
stocked with  their  products  and  commercially  tied  up  by  the  high  value 
of  their  currency. 

However,  if  the  problem  has  been  shifted  it  still  exists,  and  if  the  new 
state  of  things  caused  the  collapse  of  one  of  the  worst  monopolies  based  on 
discriminating  prices,  that  of  English  coal,  it  did  not  have  any  noticeable 
result  for  oils  and  petroleum. 

Besides  there  are  other  discriminating  prices,  other  monopolies  and  high 
export  duties,  import  embargoes,  or  import  duties  so  high  that  they  are 
prohibitive  and,  as  if  all  this  was  not  enough,  new  devices  from  stubborn 
protectionists  are  planned  every  day  and  everywhere. 

Before  the  war  the  effects  of  monopolies  were  for  the  greatest  part  neu- 
tralized by  competition  and  by  the  affluence  of  raw  materials.  Now  that 
they  are  again  in  plenty,  .some  artificial  obstacles  are  created  almost  every- 
where to  the  development  of  competition.  The  scarcity  of  live  assets  and 
the  unequal  distribution  of  raw  materials  is  in  part  solved,  but  the  problem 
of  the  artificial  increase  in  prices  is  still  threatening. 

The  increase  in  prices  which  touches  the  purchasing  country  as  a  result  of 
the  unfavorable  exchange  cannot  be  imputed  to  the  country  holding  the 
raw  materials.  The  exchange  depends  on  the  intrinsic  value  of  the  cur- 
rency and  on  the  trade  balance.  If  some  countries  have  not  sufficient 
product  to  exchange  for  what  they  import,  it  is  natural  that  the  rate  of 
exchange  should  be  unfavorable  to  them. 

But  on  the  other  hand  the  difficulty  of  obtaining  raw  materials  and  their 
excessively  high  prices  prevent  the  countries  which  do  not  possess  them  from 
producing  and  from  balancing  their  payments  abroad.  Thus  one  can  say 
that  the  countries  which  control  raw  materials  are  partly  responsible  for 
the  unfavorable  exchange  which  hits  the  countries  affected  by  the  monopoly. 
But  the  danger  and  the  loss  for  the  country  less  favored  by  nature  become 
more  threatening  when  the  stronger  and  more  resourceful  countries,  which 
possess  the  privilege  of  producing  the  raw  materials,  not  only  regulate  the 
quantity  and  the  price  of  exportation  according  to  their  fancy,  but  further 
endeavor  to  extend  their  monopoly  to  raw  materials  of  other  countries 
through  capitalistic  trusts,  which  are  more  or  less  openly  backed  by  diplo- 
matic action.  The  fir-st  form  of  monopoly,  that  is,  the  artificial  regulation 
of  quantity  and  price  for  exportation,  has  already  been  applied  by  certain 
countries  to  coal,  iron  and  other  products  of  first  neces.sity. 

The  discriminating  prices  for  Engli.sh  coal  have  hit  Italy  exclusively. 
France,  owing  to  its  internal  production  and  to  the  priority  which  It  has 
acquired  on  German  coal,  has  felt  in  but  slight  degree  the  increasing  price  of 
English  coal,  and  the  .same  may  be  said  for  Belgium. 

This  striking  example  of  how,  by  artificial  means,  a  naturally  rich  coun- 
try can  increase  its  incofhe  at  the  expense  of  countries  less  favored  was 
disapproved  of  by  Englishmen  themselves. 

Export  duties  In  a  limited  field  existed  before  the  war,  but  they  have  now 
been  extended  to  an  excessive  <logreo  to  all  essential  products  of  which  there 
is  a  scarcity  in  the  world. 

Typical  examples  of  those  monopolistic  export  duties  are  the  export  duty 
on  grain  in  Argentina;  on  raw  cotton  and  hides  in  Egypt;  on  jute,  rice,  hides 
and  tea  in  India;  on  tin  in  Fn^nch  lndo-('hina;  on  cast  iron  and  bauzite  in 
France,  and  on  mineral  oils,  wood  and  cereals  in  Kumania. 

Other  monopolistic  expoi't  duties  are  levied  on  vegetable  oil,  rice  and 
cement  In  Spain;  on  cellulose  and  hops  in  (^zecho-Slovakia;  on  cast  iron  and 
iron  ore  in  Luxembourg;  on  industrial  alcohol,  metals,  hides,  silk,  cocoons, 
raw  silk  and  treinenlino  in  Portugal,  and  on  <;eroals.  hemp,  wax,  flax,  wool, 
hides,  silk  cocoons  and  lumber  in  the  Kingdom  of  .lugoslavia. 

The  new  form  of  monopoly  (this  is.  concerning  certain  articles  In  all 
countries  whore  they  are  produced)  Is  exemplified  by  the  Australian  pro- 
toc-tod  monopoly  on  wool,  and  by  the  Anglo-Australlau-New  Zealand 
pVo-;!;!'"  "f^-v.-?-"-!"  n' ''  "  ''';''  rr""ni  'n    h^  ^z"''":"  '>-o".n.  vl-.Vi  t*^ 
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11  Uirrltory  subjtn-l  to  uianilato  ue  au  ux-liuruiaii  txiloiiy.  Hy  thU  ruiivtui- 
lluu  all  ihe  ptiuBiitiolcii  pruUuceil  by  the  Ulauil  at  Naru  nrv  iloultutMl  to  the 
uao  lit  lbua«  fuuiilrttHi. 

tlui  itit)  lypii'ul  dniiuiple  Is  the  rei-eut  AuKlo-Preuch  uKreeiueal  retsarcIiuK 
iiiluai'itl  oil  liud  itvtrulouiii .  which  wua  aJKuud  at  Haii  Kuiiiu,  uii  Italtau 
l«)rrll»ry.  wlihuul  ttaly'6  kuuw IcmJku .  aiiU  whith  leiiiiu  tu  p|U(«  uiiiler  the 
coutml  uf  a  trust,  made  ui>  uf  KiiKlUh  and  Kreui'h  capltaUstii,  luloeral  ulla 
of  all  the  Wurld,  the  Halted  Htateu  exi-epled 

.\t$aiiu>t  this  I'liriierliig  of  Kuropean  petroleum .  the  United  Stateb  pro- 
tested It  baa  been  afTlruied  that  Italy,  uitiluded  from  the  Hau  Ittnuo  agruu- 
meut,  could  uow  euter  the  irunt  by  glvlug  the  Italian  bauks  a  bhaj-e  lu  the 
deal 

1  do  not  applaud  such  a  sulutlou.  It  U  not  a  ijuesliou  of  tcivlng  the 
Italian  bankii  a  shaie  In  the  pelroleuui  trust,  but  rather  of  pruventluK  the 
Italian  people  from  paying  an  excohsively  high  price  fur  their  mineral  oiln 
CO  nil  the  uoffers  of  the  bauLui's  of  the  world. 

Italy,  obliged  to  pay  very  high  prices  for  those  articles  which  conslltute 
the  essential  elemeulu  of  the  economics  life  of  a  country,  U  strangled  ut  the 
very  moaieut  when  she  Is  collecting  all  her  energies  for  leconstruclion  and 
tu  order  to  rise  to  her  former  probi>erlty.  The  present  situation  In  Italy, 
with  regard  to  raw  inateriaLs  is  the  following: 

before  the  war  she  Imported  I5,UUI).U0I)  tonii  of  raw  materials  annually, 
while  in  li)2()  she  luiporied  only  8,000. 000.  The  Indu.strial  re<|ulrement 
of  raw  materials  or  semi-fini.shed  articles  for  Italy  has  been  calculated  to  be 
Itt, 000. 1)00  tons,  by  the  ('ommis.<ilon  for  I'rovisioning,  nominated  liy  Koyal 
decree  the  30th  of  June  191H.  Why  doo«  not  the  United  States  try  to  take 
a  preponderant  share  In  furnishing  Italy  the  K, 000, 000  tons  of  raw  materials 
which  she  stands  In  need  of?  Of  course,  in  order  that  Italy  be  In  a  iM)Mltion 
to  buy  these  additional  K, 000, 000  tons,  it  Is  iiulispen.siiblc  that  she  regain 
her  "purchasing  power"  which  munt  be  the  result  of  an  Increase  In  her 
•ZjKirtij. 

It  has  been  affirmed  that  the  World  War  was  fought  to  insure  justice 
among  the  nations  I  shall  not  try  to  ascertain  to  what  point  political 
justice  has  been  obtained.  The  importing  countries  must  necessarily  defend 
themselves  against  this  regime  which  tends  to  impoverish  and  i>lunder 
them.  They  will  be  obliged  to  exercise  their  right  of  legitimate  defense, 
by  closing  their  Internal  market  to  the  unfair  competition  of  foreign  goods, 
the  low  prices  of  which  Is  due  to  the  lower  cost  of  raw  materials,  or  by 
protecting  their  own  exports  in  foreign  markets  against  the  unfair  competi- 
tion of  foreign  goods  produced  under  the  same  conditions  of  low  prices. 
They  will  oppose  discriminating  prices  by  differential  duties  and  export 
duties  by  corresponding  export  premiums  and  export  duties  on  raw  matetlal 
which  they  may  possess,  imported  in  countries  practicing  discriminating 
prices.  The  embitterment  of  the  economic  struggle  would  throw  the 
International  markets  into  the  greatest  disorder  and  would  be  a  loss  for  all 
the  world  would  go  back  to  dark  ages,  economically  speaking. 


WAR  FINANCE  CORPORATION  ANNOUNCES  PLANS 

FOR  ADMINISTRATION   OF  AGRICULTURAL 

RELIEF  ACT. 

The  War  Finance  Corporation  on  Sept.  7  announced  that 
it  had  made  arrangements  for  the  administration  of  Section 
24  of  the  Agricultural  Credits  Act,  which  authorizes  the 
Corporation  "to  make  advances  to  any  bank,  banker,  or 
trust  company  in  the  United  States  *  *  *  which  may 
have  made  advances  for  agricultural  purposes,  including 
the  breeding,  raising  and  marketing  of  live  stock,  or  may 
have  discounted  or  rediscounted  notes,  drafts,  bills  of 
exchange,  or  other  negotiable  instruments  issued  for  such 
purposes."  Agricultural  loan  agencies  have  been  created 
in  important  agricultural  districts  and  these  agencies  "will 
be  in  charge  of  local  committees  composed  of  five  representa- 
tive bankers  and  busiue.ss  men.  The  members  of  most  of 
the  committees  already  have  been  appointed,  and  their 
personnel  and  location  will  be  announced  as  soon  as  accep- 
tances are  received. 

The  committee  will  receive  and  pass  upon  applications 
from  banks,  bankers  and  trust  companies  located  in  their 
respective  territories  for  advances  pursuant  to  Section  24, 
and  will  make  appropriate  recommendations  to  the  War 
Finance  Corporation  at  Washington.  In  order  to  avoid 
undue  delay  in  the  handling  of  applications,  three  members 
of  each  committee  have  been  selected  from  the  city  or  town  in 
which  the  headquarters  of  the  loan  ageUey  will  be  located. 

AU  applications  for  loans  submitted  to  .the  agencies  must 
be  in  triplicate,  on  forms  pro\ided  for  that  purpose  by  the 
War  Finance  Corporation. 

Applications  in  connection  with  export  financing,  including 
applications  of  dealers  for  advances  to  assist  in  carrying 
agricultural  products  for  export,  and  applications  of  co-opera- 
tive associations  in  connection  with  export  and  domestic 
business,  A^-ill  continue  to  be  handled  directly  from  Washing- 
ton. 


WAR    FINANCE     CORPORATION     MAKES    FURTHER 

LOANS. 

The  War  Finance  Corporation  on  Sept .  7  annoimced  that 
it  had  agreed  to  make  an  advance  of  $1,200,000  to  a  cotton 
growers'  association  in  Arizona  for  the  purpose  of  financing 
the  domestic  sale  of  cotton. 

The  Corporation  also  announced  that  it  has  agreed  to 
make  a  further  advance  of  $150,000  to  a  co-operative  asso- 
ciation in  California  for  the  purpose  of  assisting  in  financing 
the  exportation  of  canned  fruits. 

On  Sept.  1  the  War  Finance  Corporation  announced  that 
it  had  agreed  to  make  an  advance  of  $1 ,000,000  to  a  Southern 


liank  for  the  purpose  of  assisting  in  the  exportation  of  cotton 
and  grain. 


NORMAN  II.  DAVIS  SAYS  ECONOMIC  REIl ABILIT.\- 
TION  RESTS  ON  POLITICAL  STAlilLiTY. 
Declaring  that  "our  present  financial  depression  is  vtu\v 
largely  due  to  the  iiuil)ility  of  thtt  n(st  of  tlut  world  to  find 
uiouey  to  buy  our  goods,"  Norman  11.  Davis,  former  Under- 
Secretary  of  Stutti  argues  that  "it  is  idle  to  talk  of  the  econ- 
oiiiit!  rehabilitation  of  lOiirope  until  j)olitica!  stability  has 
been  achievt^d."  This  stat<<ment  was  eiiiboditHi  in  Mr. 
Davis's  final  address  on  Aug.  24, to  the  round  labhi  confer- 
ence on  "l{(t|)araliontt"  at  the  Institute  of  Politics,  Williams 
College,  VVilliunistown,  Mass.  Attcording  to  Mr.  Davis, 
uncertainty  about  n'paratious  contiiums  at  the  lu^art  of  tht* 
world's  pres(*nt  diffituilties.  Stating  that  "if  the  political 
difficulties  of  Kurope  adjust  themselves  so  that  this  problem 

can  b(*  solved  i\w  rest  will  be  easy,"  he  ad<led. 

Wluil  is  nec^di'd  now  is  jiolitical  um'iu'nKMits.  All  finaiichil  and  com- 
mercial |)roJe<'ts  in  Kiu-ope  uro  Ix  inK  held  up  by  this  uncertainty.  Through- 
out tilt!  history  of  I  lie  world  the  dcxilopmeiit  of  conunerce  and  lndiistr.\ 
has  always  followcil  polillcal  stability,  and  indeed  It  can  never  follow  upon 
anything  else. 

Mr.  Davis  also  said: 

In  the  month  »lii<-li  v,v  have  (levole<l  to  thtt  study  of  reijaratlons,  we  iiave 
foiiiKi  how  iiu^xtricably  this  subject's  economic  and  political  aspt'cts  are 
interwoven.  It  mighl  have  been  settltxl  at  the  I'eaco  Conference  if  we  could 
have  considered  it  as  a  simple  economic  problem.  It  was  the  )>olltical 
factors,  tlie  varying  and  sometimes  c'onflicting  national  Interests,  whlcli 
made  it  diffi<'ult  and  have  even  until  to-day  kept  it  from  settlement. 

Prosperity  awaits  polilU^al  adjiistnu^nts.  When  statesmen  rciilize  that 
an  unsetthHl  Kurope  means  an  impoverlslu^  world,  when  they  succeed  in 
overthrowing  the  barricades  of  hate  and  of  fear  wliicli  still  throttle  the 
economic  life  of  the  war-torn  countries,  tlien,  and  not  till  then,  we  may 
hope  to  get  forward  with  our  projects  of  rehabilitation. 

We  have  learni'd  that  our  own  AnuTican  welfare  is  pretty  closely  tied 
up  with  the  restoration  of  normal  financial  and  comniorclal  conditions  in 
Kurope.  Much  as  we  might  like  to  avoid  concern  in  the  political  lanes 
across  the  seas,  I  am  convinced  that  it  will  in  practice  prove  Impossible  to 
separate  them.  Om'  present  financial  dt^pression  is  verj'  largely  due  to  the 
inability  of  the  rest  of  the  world  to  find  money  to  buy  our  goods.  Hut  it 
is  idle  to  talk  of  the  economic  rehabilitation  of  Europe  imtll  political  sta- 
bility has  lieen  achieved. 

Not  long  ago  I  had  an  Interesting  talk  with  a  very  unhappy  American. 
Ho  was  a  railroad  expert,  and  after  the  armistice  he  had  been  employed 
by  one  of  the  new  countries  of  south  eastern  Europe  to  rehabilitate  its  rail- 
road system.  He  had  come  home  in  discouragement.  It  has  the  distrust . 
hatred,  and  fear  which  existed  among  all  those  little  coimtries  which  had 
defeated  him.  "The  worst  thing,"  he  said,  "was  the  way  they  stole  each 
other's  rolling  stock."  • 

Think  of  what  such  a  situation  means.  Suppose  that  the  officials  of 
Massachusetts  were  afraid  to  let  a  train  pass  over  the  State  line  because 
they  knew  that  the  New  Yorkers  would  never  send  it  back.  It  is  obviously 
futile  to  talk  about  the  c<;onomics  of  railroading  in  those  coimtries;  train 
dispatching  depends  on  political  combinations. 

Count  Telcki  the  other  night  showed  you  some  maps,  which  indicated 
what  the  new  political  frontiers  had  done  to  the  transportation  system 
of  Hungary.  These  frontiers  are  not  invisible  lines  like  the  equator  or  our 
State  boundaries;  they  .ire  customs  barriers  and  pretty  high  tariffs,  too. 
Czechoslovakia  has  highly  developed  manufactories,  coal  mines.  &c. 
Hungary  has  a  surplus  of  food.  But  the  railroads  must  operate  with  some 
degree  of  co-ordination  before  there  can  be  any  commerce.  I  believe 
that  some  of  these  countries  have  already  reached  an  agreement — or  are 
at  present  discussing  an  agreement — not  to  steal  each  other's  cars.  So 
a  political  arrangement  is  being  reached  which  is  a  first  step  towards  econ- 
omic rehabilitation. 

Some  of  Mr.  Davis's  further  remarks  are  quoted  as  follows 
in  the  Boston  "Herald"  of  Aug.  25: 

It  is  everywhere  apparent  that  economic  conditions  are  always  a  reflec- 
tion of  the  political  situation.  While  America  recognizes  that  she  is  inex- 
tricably bound  up  in  the  trade  dealings  of  the  world,  at  the  same  time  she  is 
doing  nothing  to  formally  help  stabilize  conditions.  The  solution  of  the 
foreign  problem  theoretically  would  lie  in  having  the  United  States  invest 
her  balance  of  trade  in  productive  industries  in  the  countries  which  owe  it 
to  her,  but  the  dollar  instinctively  feels  that  it  is  not  safe  where  democracy 
is  not  safe.  Without  the  help  of  France  and  England  in  supplying  capital 
to  the  United  States  her  railway  building  in  the  last  century  w  ould  have  be«-n 
delayed  20  or  25  years.  It  is  this  sort  of  investment  that  we  should  now 
make  in  the  coimtries  that  need  capital.  We  cannot  buy  their  goods  because 
our  warehouses  are  already  bursting  with  rotting  commodities  ;vnd  we  cannot 
extend  them  security  in  the  ordinary  way  because  that  only  postpones  tht- 
eventual  payment  which  would  liavo  to  l)o  made  in  goods  we  shaU  never  In- 
able  to  take. 

Mr.  Davis  took  the  international  cable  conference  last  year,  of  which  he 
was  the  Chairman,  as  an  example  of  the  principle  he  maintains  as  the 
heart  of  the  eventual  solution  of  tlui  problems,  nanu^ly,  that  economic 
prosperity  demands  right  settlement  of  political  questions  frst.  At  that 
meeting,  he  said,  the  subject  of  all  di.scussions  was  political  though  cables 
are  the  very  nerve  of  commerce  and  arc.  except  in  time  of  war,  a  ct>niinereial 
facility . 

Speaking  of  Russia,  he  said  that  she  must  work  out  her  own  political 
salvation  before  the  other  powers  can  be  expecttxl  to  trust  their  capital 
there.  She  is  now  in  a  conimen  ial  iwsition  analogous  to  the  primitive 
isolation  of  men  and  must  conm  back  to  the  fold  bofore  any  intolligt^nt  enter- 
priser will  i>lace  his  capital  at  the  mercy  of  an  allegixl  govermuent  which 
offers  no  prottH;tion  to  property. 

"As  soon  as  a  real  government  Is  t>stabli&hed  thwe  capital  will  he  forth- 
coming as  well  as  labor  and  organization."  he  siid.  "The  last  hundrtxl 
yeai-s  has  seen  the  development  of  a  iun\  conuueu-ial  phase  which  is  dom- 
inated by  credit.  It  Is  not  too  much  to  say  that  minlern  big  buslm>st> 
has  been  fouiuUxl  on  the  assunuxi  solvency  of  all  the  ctvlliztxi  go\»Tmuents 
To-day  that  as,sumption  has  been  ruinixl  in  Kussia.  It  is  a  <Uulbtt^l) 
iissumption  in  other  governments.  There  is  little  chance  of  trade  in  Kussia 
on  any  such  large  scale  iis  we  are  aceustonuxl  to  until  iH>Utto«l  stability 
enables  governmental  ertxlit  to  be  rtH>stablisluHl 

""If  we  are  r>v\lly  Interestixl  In  commeix'ial  rt\latlo>is  with  Kmx^vw,  as  I 
think  we  all  are  as  a  \>urely  enllghteniHl  selllsh  v>olicy,  we  slvouUl  and  c»iv 
throw  our  moral  influiMice  toward  heli>ing  In  the  political  sotiloiuents  whVU 
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must  proc(xlii  any  (Toniinrri-ial  and  liidUHtrliil  rnvlviil  luui  Hliililllty  ihrouKh- 

nlll    (,llo   W(irl(l."  


./.  ().  COFF  ON  FINANCIAL  AND  f'JCONOMK!  CONDI- 
TIONS  IN  KUliOI'F,. 
AfHiordinfr  to  J.  ().  (-off,  Qonoral  Financial  Mainwor  for 
Ruropo  of  Mid  AnuM'icfan  Kxpr^ss  C^oinpany,  lOuropoaii 
financial  and  ooononiio  conditions  lo-day  an*  larftdy  d(*- 
p(Mid(nit  upontlio  nvtonHtrnction  prol)l(Wiis  of  h'rancc,  tlm 
payniont  of  tlu^  Ocirnian  r(>para(ionH  \,\w  Kxcluinfj-d  situation 
and  the  difficult ios  of  (lio  luuvly  forniod  States  of  (Central 
and  Kastorn  Enropo  in  l)rin{4:inf>'  about  orddrly  political  and 
oconomic!  conditions.  Mr.  Coff  arrived  in  New  York  a  few 
days  ago  for  a  conference  with  tlie  offifiials  of  tli(»  company 
at  its  home  office,  and  in  his  statement  made*  puhlic  Aug.  2r) 
as  to  Euro])(*an  conditions  as  viewed  by  him  ho  said: 

In  SoullioasUM'n  Kuropti  particularly ,  tlio  lransi)()rta(ion  situation  Is  a 
serious  draw  hack  to  recovery.  All  other  oli'iiK^nts  for  progress  In  tliis 
section  arc  prisont  but  the  transportation  probloiu  is  cxlninicly  prcvssiuK- 

Franco  to-day  is  handicapptxi  by  tiio  (car  of  aKKnwsion  on  llio  part  of 
Germany.  wh<Mi  tlio  latter  country  is  attain  njion  its  feet.  This  is  the  sum 
and  substance  of  the  financial  situation  in  Knropo.  Tlio  next  Kreiicli 
hudKOt  will  call  for  an  expenditure  of  2.'")  billion  francs,  of  which  approxi- 
mately ono-third.  or  8  billion  francs,  is  for  military  pinposes.  I'"ran<:(!  has 
already  .spent  some  60  million  francs  for  nn^onstruction  purposes,  a  larRc 
proportion  of  wliich  she  expected  to  rcKain  in  the  near  I'utine  from  (ier- 
many.  Kcconsl ruction  has  proceeded  with  a  consiilerablo  denroe  of  pro- 
gress but  the  cost  to  France  has  been  enormous,  and  wilh  her  heavy  military 
oxponditnrcs.  which  are  noc<5ssitated  b.v  the  national  fear  of  Cierniany, 
the  problem  of  mei'ting  her  (Jovernment  expenditures  is  a  tremendous  one. 
On  the  other  hand,  there  is  no  social  unrest  in  France  and  there  have  not 
been  since  the  war  any  real  signs  of  social  unrest,  sucrh  as  liavo  aff(Tte/l 
many  of  the  other  countries  that  were  euKaKcd  in  the  great  strugslo. 
Europe  is  looking  forward  to  the  DisarinanuMit  Conference  called  by  Presi- 
dent Harding  with  a  great  deal  of  liopefuhKws,  as  it  is  recognized  that  the 
expenditures  for  militarj'  purposes  must  bo  greatly  decreased  in  ord(!r  that 
expenses  may  be  brought  down  to  a  roasonalilo  basis.  In  thecaso  of  France, 
however,  the  great  problem  that  faces  her  statesmen  is  how  to  bring  about 
disarmament  and  at  the  same  time  guarantee  the  country  against  aggres- 
sion from  Germany,  after  that  country  has  recovered  from  the  effects  of 
the   war. 

Conditions  in  Germany  show  a  decided  improvement.  The  country 
is  working  hard,  and  food  is  considerably  more  plentiful.  The  one  sore 
spot  in  the  whole  of  Germany,  however,  is  the  Upper  Silesia  question, 
and  it  is  felt  throughout  the  country  that  unless  this  matter  is  setth'd 
favorably  to  Germany,  that  the  whole  coUTitry  will  suffer  immeasurably. 
This  reasoning  is  based  upon  the  fact  that  much  of  the  coal  supply  of  Ger- 
many comes  from  the  Upper  Silesia  region  and  without  this  coal  supply. 
Germany  would  bo  hard  put  to  it  to  pay  the  enormous  reparations  demanded 
by  the  Allies. 

Financial  conditions  in  Germany  are  satisfactoi"y .  The  leading  Ger- 
man bankers,  however,  do  not  look  for  an  improvement  in  the  mark. 
There  is  no  movement  on  foot  at  present  to  establish  a  new  gold  parity  for 
the  mark,  but  it  is  believed  by  the  leading  bankers  and  economists  that  the 
mark  will  remain  at  its  present  level  for  some  period  to  come.  The  German 
reparation  payments  of  1.000.000.000  gold  marks  annually  amount  to  be- 
tween 18  and  20  billion  paper  marks,  in  addition  to  a  26%  tax  on  exports, 
and  it  will  be  a  long  time  before  Germany  is  able  to  show  an  export  siuTilus 
equal  to  this  amount.  The  result  is  that  there  is  not  likely  to  be  any 
material  decrease  in  the  amount  of  pai)er  currency  outstanding,  which  will 
naturally  tend  to  prevent  the  mai'k  from  rising  in  comparison  with  the 
dollar. 

Conditions  in  England  show  some  improvement  as  a  result  of  the  settle- 
ment of  labor  disputes,  particularly  the  coal  strike.  London,  however,  is 
not  yet  in  a  position  to  resume  its  position  as  the  centre  for  foreign  loans. 
Outside  of  Colonial  loans,  the  only  foreign  loan  floated  in  London  the  pa.st 
year  is  one  for  Sao  Paulo,  which  was  also  offered  in  Holland  and  the  United 
States  at  the  same  time,  each  country  taking  one-third  of  the  issue.  The 
investment  market  has  been  somewhat  erratic,  some  of  the  local  loans  tliat 
have  been  offered  being  disposed  of  immediately,  and  others  Ixiing  left 
on  the  hands  of  the  bankers,  without  any  apparent  reason  for  such  dis- 
crimination on  the  xjart  of  the  investor.  There  is  apparently  considerable 
money  in  England  for  investment.  With  a  lowering  of  interest  rates  it  is 
expected  that  this  will  increase. 

There  can  be  no  real  return  to  normal  conditions  in  Europe  imtil  some 
settlement  is  made  of  the  Rassian  situation.  Russia  is  one  of  tlio  great 
markets  for  European  products  and  the  loss  of  this  market  is  a  decided 
handicap  in  the  reconstruction  problems  of  England  and  the  Continent. 

One  of  the  most  important  features  of  the  situation  is  the  fact  that  there 
is  little  social  unrest,  outside  of  Russia,  and  that  the  peoples  in  most  nations 
appreciate  that  they  must  work — and  work  hard — in  order  to  see  a  return 
of  normal  times. 


MONEY  AND  DISCOUNT  RATES  HERE  AND  ABROAD. 

In  a  discussion  of  the  relation  of  t  ho  foreign  to  the  domestic 
monf;y  market,  an  (-ditoriai  in  the  curnmt  i.ssue  of  the 
American  Acceptance  Council's  Bulletin  says: 

Much  discussion  of  the  American  money  and  discount  markets  recently, 
in  relation  to  the  foreign  markets,  has  disclosed  an  amazing  lack  of  familiar- 
ity with  the  sur)je^,-t.  There  is  a  fundamental  difference  between  the  Ameri- 
can and  foreign  systems  which  must  be  fully  comprehended  in  order  to 
make  an  intelligent  comparisf)n. 

Uoth  here  and  abroad  there  may  be  said  to  be  two  money  markets — 
one,  r(!i)r(«ent«l  by  the  d)sf;ount  rate  on  prime  bank  and  bankers  acceptances 
and  the  other  r<!jjr<«ented  by  direx:t  advances  by  banks  to  their  customers 
und<rr  «f«ur«l  or  unsiscurixl  credits.  The  cheapest  money  in  both  cases  is 
available  against  bills.  In  that  particular,  the  markets  at  home  and 
abroad  are  similar.  Likewise  in  this  wjuntry  and  abroad  tho  bankers 
a/w;ptanc,e  Is  the  paper  of  first  importance  freely  dealt  with  in  tho  open 
market. 

European    Trade   Paper. 

In  Europe,  trade  paper  or  what  w  e<;all  trade  acceptances  largely  replaces 
the  Arrxrican  m'Tcharit's  open  iM:;ounts.  fJommerdal  borrowing  at  bank 
Is  seldom,  if  evf,T.  done  ahrojwl  on  prornlsBory  nf)te,  as  Is  th<!  r-ustom  hero. 
Instead  the  European  banks  follow  the  (>ractl<'.e  of  making  <:ash  .idvances  on 
current  aey/mnt.  or  as  we  would  say.  on  ovr;rdraft  tf)  apjirovd  borrowers, 
with  or  without  collat'iral  si^;urity.  Th(!  bank  has  no  riegol  i.jlile  evidence 
•f  such  delrts  and  obviously  no  such  advances  are  redls<;ounti)lilc  but  must 


be  curried  until  ll((iildiited,  by  the  lending  bank.  Hlnillur  udvaiiccit  hero  arc 
made  iigii'nsl  tlie  <!UHtomiir's  proiiilsMory  note  which  would  be  re.^llM:ounlnble 
;tt  I  he  Feilerai   Ueserve  llitnk. 

'I'rade  pa|)i'i'  In  lOnrope  Is  dls'-ountixl  by  tlii^  private  banlis  and.  wlnTe  the 
pai'tli'M  are  well  and  favorably  known,  clrcujlates  also  In  the  i>\ni\  market, 
espeelally  the  foreign  driiwii  bills,  lis  tli<ty  usually  bear  the  Indorsi'trient  of 
the  first  negotiating  bank  wtien  riffered  for  nsale. 

foreign  Hank  Rateti. 
It  Ih  bank  and  biinkers  iK'ceptiiriceH  and  thesfi  trade  lillU  to  which  tlje 
lorelgri  cenlnil  banks'  published  rates  uprily  (exclusively  and  they  always 
bear  at  leaslr  llircMi  niuni^s  when  taken  at  the  central  banks.  Th'iir  published 
rates  are  minimum  r.ites  fixed  for  th<!  purchase  of  primest  and  bi-st  known 
names.  For  other,  If  taken,  .i  somewhat  higher  rate  must  be  paid.  In  the 
foreign  biinklng  prjictlee,  i(.  must  be  r(!ineinber<;d  that  then)  Is  no  redls- 
countabhe  promissory  note,  such  as  wo  have. 

Laruer  Investments  in  Acceptances. 

The  absence  of  re(llscounlal)le  promissory  notes  from  the  foreign  markctn 
maki'S  It  neci^ssary  for  European  banks  to  k<fep  a  much  larger  (iroportlon  of 
tlieir  deposits  lnv<«l-ed  In  ac(^ept,ances  or,  more  often,  in  call  loans  against 
accei)tancts,  (li.an  is  tlie  <:aso  here,  in  order  to  keet)  siifficlenlly  liquid  to 
nieet  drafts  of  borrowing  clients  as  well  as  withdrawal  of  dfsijoslts. 

Their  op(!n  di.scount  marki^ts  ()enefit,  from  this  necissity,  af  it  Is  through 
tlKMU  that  the  i)ap('r  that  is  (convertible  at  the  central  banks  Is  obtained 
and  for  those  markiHs  that  bills  ar<!  (;.UTi(!tl  by  the  prlvati!  banks  In  loans  to 
di.scount  houses  and  hrok(Ts  on  call  or  short  notice.  The  relative  supply 
and  demand  of  bills  and  funds  sceeking  this  fluid  employmmit  ordinarily 
keeps  the  market  rate  for  l)ills  below  the  rate  at  the  c<mtral  bank  and  the  call 
rate  for  loans  on  bills  as  collateral  s<'eurity  bilow  the  market  rate  for  the 
purcliase  of  bills,  all  of  wliich  factors  contribute  to  tho  orderly  and  profitable 
operations  of  the  open  discount  markets  abroad  and  the  value  of  their 
bankcirs  accei)tan;:e  <;redits  to  the  us(;rs. 

Our  commercial  banlcs.  on  the  other  hand,  are  able  to  realize,  if  nee/1  be, 
on  a  large  \)ni)portion  of  llieir  assets  at  any  time  through  rediscount  of  their 
customers'  single  name  paper  at  the  Federal  Reserve  Hanks  or  tlirough  the 
sale  or  rediscount  of  acceptances  or  by  means  of  the  negotiation  of  loans 
there  against  or  against  government  securities  as  collateral  at  t'lc  Federal 
banks.  ■ 

American  Discmint  Market. 

This  situation  naturally  tends  to  make  our  discount  market  less  fluid 
and  rales  more  unstaiile  than  London's,  since  it  cannot  count  upon  constant 
support  from  continuous  investment  in,  or  loans  against  bills  to  the  discount 
houses,  by  tlie  banks  throughout  the  country  generally.  As  time  goes  by 
no  doubt  this  lack  will  be  offset  by  a  wider  distribution  of  bills  among 
private  investors,  corporations,  non-memtser  institutions  and  for  foreign 
account.     The  trend  is  even  now  strongly  in  that  direction. 

The  operation  of  these  different  banking  methods  In  their  effect  on  the 
cost  of  accommodation  to  banks'  clients  is  interesting. 

Money  Abroad  Not  Cheaper. 
Many  of  us  are  too  ready  to  assume  tliat,  because  the  London  open  market 
discount  rate  now  happens  to  be  around  4)4%,  money  is  much  cheaper 
abroad  than  here.  But  that  414  %  rate  applies  only  to  a  very  special  kind 
of  money.  For  the  usual  commercial  accommodations  in  the  form  of  cash 
credit  on  current  advances  or  overdrafts,  which  constitute  probably  50% 
of  the  total  English  loans,  the  borrower  pays  1  to  2%  above  the  bank  rate 
on  his  debit  balance.  Since  the  bank  rate  is  now  53.^  %  .that  would  mean  a 
current  rate  on  debits  of  from  6H  to  714%.  depending  on  the  borrower's 
credit  standing,  collateral  and  relation  to  the  bank. 

France  and  Germany. 

In  Prance,  the  custom  is  to  charge  a  minimum  of  1  %  above  the  Bank  rate 
on  similar  advances  plus  a  commission  at  some  fraction  per  cent,  on  the 
maximum  debit  balance  allowed  during  a  given  period  such  as  a  month  or  a 
quarter.  For  example,  if  tho  borrower  were  in  debit  20  days  to  tl'.e  extent  of 
100.000  francs  and  10  days  for  200,000  francs,  he  would  be  charged  a  com- 
mission for  the  full  month  on  200,000  francs.  Not  infrequently  this  com- 
bined charge  constitutes  a  cost  which,  reduced  to  rate  per  cent,  on  the 
actual  advance,  much  exceeds  the  nominal  minimum  of  1%  above  the 
rediscount  rate  of  the  central  bank,  granted  to  the  most  valued  customers. 

Similar  practice  prevails  in  Germany  where  the  cuirent  aggregate  cost  to 
borrowers  is  much  heavier  than  in  France,  England  or  the  United  States. 

Within  recent  months  the  cost  to  borrowers  at  banks  has  probably  been 
relatively  lower  in  the  United  States  than  in  Englnad.  France  or  Germany, 
with  costs  'n  those  countries  lowest  in  England,  next  higher  in  France  and 
highest  in  Germany,  even  after  making  allowance  for  20%  deposit  balance 
against  his  loan  usually  maintained  by  the  American  boiTower,  whereas  the 
foreign  borrower  maintains  no  credit  balance  and  so  pajs  only  for  the 
amount  actually  used. 


NEW  YORK  STOCK  EXCHANGE  FINDS  NO  EVIDENCE 
TO  CONNECT  MEMBERS  WITH  FALSE  RUMOR 
REGARDING  MEXICAN  PETROLEUM. 
Seymour  L.  Cromwell,  President  of  the  New  York  Stock 
Exchange,  on  Wednesday  issued  a  statement  exonerating 
members  of  the  Exchange  from  connection  with  the  publi- 
cation of  a  false  report  that  Mexican  Petroleum  had  passed 
its  dividend  on  Aug.  25.     Tho  statement  follows: 

NEW  YORK  STOCK' EXCHANGE. 

The  Committee  on  Business  Conduct,  after  hearing  testimony  in  connec- 
tion with  the  false  report  of  tho  defeiTed  dividend  In  Mexican  Petroleum 
which  was  published  on  Aug.  25  1021,  has  developed  the  following  facts: 

A  message  to  the  Effect  that  a  meeting  had  been  held  and  the  dividend 
deferred  came  over  the  public  telephone  to  the  New  York  News  Bureau. 
The  giver  of  this  message  stated  that  he  was  calling  from  the  office  of  a 
banking  house  This  banking  house  states  that  no  such  message  was  given 
by  them,  and  there  Is  nothing  whatever  to  show  that  it  was  given  from  the 
banking  house,  although  attempts  to  trace  It  have  been  made  through 
the  Tel(!phone  Company  and  by  all  other  moans  po.sslblo. 

The  offleials  of  the  News  Bureau  state  that  when  the  message  was  re- 
ceived at  their  office  it  was  published  without  confirmation  contrary  to 
their  usual  custom. 

The  ConmiitKse  on  Muslness  <!on(Iuet  after  examining  the  records  of  the 
transactions  made  by  members  of  the  Exchange  during  Uie  day  find  that 
these  records  fall  to  reveal  that  any  member  of  tho  Exchange  was  rospon- 
Kll)Ie  for  or  connf^ctod  with  the  pulilieation  of  the  erroneous  statement. 
.Sept.  7  l'J2l.  SEYMOUR  L.  CROMWELL,  I'rcsidcni. 
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.V/v  U     l<.,wv    .,t.UL.    Si  rLUl.\  1 1..\  DENT  OF  INSUR- 
ANCE RILES  AGAINST   DEFOSITS  I X   FRIYATE 

BANKS. 
Notut'  to  till  tiffent  that  h<T»urt«r  dt  iionKs  of  insurancd 
uuuipuiiien  wliii'li  urn  nut  in  hanks  uaclttr  I'VtUiral  «»r  Slalti 
HupurvUiuiL  will  he  (liuluctml  au  "adhetH  not  admitttitl"  in 
atattuuiils  fiUil  with  tin*  lusuraiun  Drpiirtmnut,  has  bwii 
stint  to  fim  ami  niarinn  inhuran<ti  (•••nipanins  by  Jtisstt  S. 
I'hitiipu.  New  York  State  Superintunderit  of  Insurance.     The 

f  I  rt  uiiti  thitf  lit  |j;ii  iiiieut  (iiet'lciiu  the  fad  that  a  I'l  w 
I'l  '  ba.iikb  wh'i-li  aru  iiol  iiiforiioralnJ,  not  iiiiilir  thi' 

sill  I  <  sbiuiui'is   vt  liaiikb   in   thi!  variuts   t'li.ltu  «ir   tlii^ 

l!iiiiiii  Plaits  li-easury  l>t  pai'liii  iit  aiul  K«'"»''n"y  ruftrrtil  lo  us  "privali- 
baiilii  "  Such  iltpiailb  in  my  juilKuient.  mI'ouIU  i  iit  l)t<  rcgarilicl  as  ail- 
II,  ih  uniltr  tint)  iitiiuraiicti  law    iif  Itiiu  Stale.      Iltrfulltr  (|(-|>ut>itH 

ill  1  I   iiiiiUr  Ktiliral  (.r  siaii'  suiHrvibiun  will  bn  (ktliu'lid  an    "utineln 

nut  uilr  >lhtibtat>  >1  witli  Itiih  ill  pai'tuu-nt. 

Ttii  .  IS   of  son  HAS   >liiiw    lax'Ke   auitiuiits  tlt'|J()sit((l   in 

b.,  HiiK  mull  I- Mali!  or  I' iili  ralluws.      During  1911  Hit' total  of  tin' 

av  iillily   bank  lialanits  of  all  fire  ui  tl  marine  insurance  et  nipanlts 

repribtnttil  about  -I';  of  tlio  total  of  Hie  It  (JKer  assets  of  all  tfiosn  e<;ni- 
panicb.  The  piirenta^'O  of  the  average  nninlhly  balani'ti  of  each  company 
tu  the  total  liilKir  ubbets  of  that  lompaiiy  was  naturally  much  higher  for  the 
biuall  coniianits,  anil  ItiWtr  for  the  lar^tr  conipanits  than  4%.  It  Is 
inipobbibli^  to  set  an  arbitrary  pircentage  as  a  limit  for  the  bank  deposits 
of  all  classes  of  insurance  cimpanits  anil  secittiis  bt cause  the  small  com- 
punieb  ret|uire  a  larger  ptrctntage  tlian  the  large  ccinpaniis.  aril  sonie  clasMS 
of  ct;iii{  anits  reiiuirt  inure  i^itual  >  ash  in  banks  to  pay  clain  s  anil  ixpiisis 
liooil  biisintss  juiU'U  t  nt  wuulil  set  m  to  make  It  aiU  isal  le  for  each  company 
to  limit  the  amount  of  its  bank  ileposils  to  the  necessary  margin  of  safety 
and  tnvtst  the  balance,  ispecially  as  very  dtsirablo  invistments  can  be 
made  at  this  time  in  Ktderal  and  State  boitds.  In  the  case  of  a  comiiany  not 
deblring  to  own  long  ttrni  stcuritiis  the  funits  could  be  i  rcfilably  invested 
in  short  tirni  notts  of  the  Kidtral  (iovernnient . 

Vou  are  reiiuistetl  to  read  this  letter  to  your  dirictors,  Irusteis,  finance 
and  investment  committets  at  their  next  nieelinKs.  and  to  have  it  ricordid 
in  the  niiuutis  of  these  meetings.  In  ordtr  that  we  may  be  sure  you  have 
received  this  circular,  and  that  it  will  be  riad  to  your  ilinctors,  etc.,  we  will 
ask  you  lo  send  an  acknowledgment  by  return  mail  to  this  department  at 
Albany.  


OFFICERS     OF     CLOSED     NORTH     DAKOTA     BANKS 
BARRED    FROM    BANKING    UNTIL    DEPOSITORS 

ARE  PAID. 

A  Bismarck  (N.  D.)  dispatch  ai)pearing  in  tlio  Minneap- 
olis "Journal,"  Aug.  29,  said: 

officers  and  stockholders  of  closed  banks  will  not  be  permit  teii  to  engage 
in  the  banking  business  until  the  depositors  of  the  closed  banks  are  paid 
without  recourse  to  the  Guaranty  Fimd  Commission,  if  the  Commission 
can  prevent  it. 

This  decision  of  the  Commission  is  announced  in  a  resolution  made  public 
following  the  meeting  at  the  State  Capitol.  It  was  stated  that  there  was 
instances  where  it  appeared  that  the  officers  and  stockiioUlers  of  closc<i 
banks  appeared  to  try  to  evade  their  obligations  by  throwing  their  banks 
on  the  Guaranty  Fund  Commission  and  starting  nt'w  ones. 

The  Hoard  decidi'd  also  to  defer  payment  of  depositors  of  the  Tolley  State 
Bank,  the  first  of  the  banks  to  close  last  fall.  It  was  stated  that  the  decision 
was  ttot  made  because  of  a  condition  existing  in  Tolley  similar  to  that  which 
prompted  the  resoUition  adopted  re-gafding  opening  of  new  banks.  The 
reason  for  deferrirg  payment  was  not  niaile  public. 

It  is  probable  that  some  difficulty  will  be  met  in  attempting  to  carry-  out 
the  resolution  under  existing  laws,  it  is  frankly  admitted  by  the  (Juaranty 
Fund  Board  members.  Under  the  present  laws  a  bank  may  be  incorporated 
as  any  other  State  business  institution.  The  Secretary  of  State  issues  a 
charter  upon  filing  of  incorporation  papers.  The  charter  is  sent  to  the 
State  Examiner,  who  is  retiuired  to  check  the  accounts  of  the  proposed  new- 
bank  and  give  the  charter  to  the  officers. 

The  plan  adopted  by-  the  Board  to  prevent  opening  of  banks  of  the  class 
it  designates  is  to  have  State  Examiner  O.  K.  Ijofthus  refuse  to  surrender 
the  charter  issued  for  the  proposed  new  bank  or  make  the  examination 
require  before  opening.  The  officers  of  the  proposed  new  bank  w-ould  be 
compellixl  to  resort  to  court  action. 


ANNUAL  CONVENTION  OF  FARM  MORTGAGE 
BANKERS'  ASSOCIATION. 
The  annual  convention  of  the  Farm  Mortgage  Bankers' 
Association  of  America  will  be  held  at  Des  Moines,  la., 
next  week,  Sept.  13  and  14.  In  conjunction  therewith 
the  American  Association  of  Title  Men  will  hold  its  con- 
vention on  the  loth,  16th  and  17th.  At  the  meeting  of 
the  Farm  Mortgage  Bankers'  Association  there  will  be  an 
address  by  former  Secretary  of  the  United  States  Treasury, 
Leslie  M.  Shaw",  on  "Sane  Taxation  vs.  the  Single  Tax"; 
other  addresses  include  the  following:  "How  I  Interested 
Our  Neighbors,"  by  A.  Suhring  of  the  Dime  Savings  &  Trust 
Co.,  Peoria,  lU.;  "Mortgage  Loaning  Institutions  in  Can- 
ada," by  V.  Evan  Gray,  Esq.,  Registrar  of  Loan  Corpora- 
tions, Province  of  Ontario;  "The  Ca.se  Against  Tax  Exemp- 
tion," by  Geo.  F.  Hindel,  Phoenix  Trust  Co.,  Ottumwa,  la. 
an  address  by  N.  E.  Kendall,  Governor  of  Iowa;  "The 
Negro  and  His  Relation  to  Sotithern  Industrial  Develop- 
ment," by  Bolton  Smith,  Memphis,  Tenn.;  "How  We  Can 
Make  Advertising  Pay,"  by  Frank  Emerich,  publicist, 
Chicago,  111.  There  will  also  be  five-minute  speeches  on 
leading  agricultural  products  of  the  United  States,  describing 
present  conditions  and  future  prosi)ects  of  profit.  King- 
man Nott  Robins,  President  of  the  Associated  Mortgage 
Investors  of  Rochester,  N.  Y.,  is  President  of  the  Farm 


Mortgage    Bani 
Secretary . 


lutitm,    and    E.    D.    Chassell   is 


CAMPAIGN  OF  MASSACHUSETTS  REAL  ESTATE 
EXCHANGE  TO  DEVELOP  CO-OPERATIVE  BANKING. 
Tint  Massachusetts  Real  Kstate  E.xchaiige  is  ]>laiiiiiiig  a 
systeinatii^  oanijiaign  to  tixtend  and  develoj*  the  co-operative 
bank  system  in  Massaeluis«ttts  to  the  limit  of  its  possibilities. 
The  matter  is  being  worki-d  out  l)y  a  s|)ecial  eommit(<H»  of 
the  Kxchange  consisting  of  W.  Clu'ster  Gray,  Michael  A. 
O'Leary  and  .lohn  Hion  Itichards.  Sp(*aking  of  the  subject 
VViMiani  S.  F«<lton,  Pn^sitlent  of  the  K.\chang<»,  reiHintly  said 
that  his  organization  was  acfuattHl  in  (iut  matt(*r  ])y  a  three- 
fold purpose,  viz.: 

Firsl' The  niost  effictlve  method  for  resloring  the  i-aiiilal  of  the  nation, 
so  hiavily  deplittd  by  war  cxpi  ndittirts.  Is  by  syslunatic  saving  on  I  he 
purl  of  the  individual  and  Ihe  Co-operative  llaidi  is  tlie  most  efficlivi' 
agt^ncy  for  such  a  piH'posiv 

Second  One  of  the  git  at  net  iK  of  I  lie  counliy  is  more  and  bi:tler  housing 
I'acilitiis.  It  is  most  iniporlant  lo  siijiply  Ihisi^  needs  both  for  social  and 
<  I'oiioniic  reason.  As  .loliii  Kiiriis  once  saiil,  "You  can  t  make  a  democrai'y 
out  of  a  nation  of  li^neinent  dwi'lltrs."  When  a  man  liecomes  the  owner  of 
a  home  he  Is  a  belter  citi/en.  Many  |)iiiplt^  woiilil  never  have  actiuircti 
hoints  but  for  the  co-operative  bank  mortgage.  Revival  of  building  will 
greatly  increase  the  vohimi'  of  bnsiniss  and  Ihe  di  niand  for  labor;  it  wilf 
spent  up  many  collateral  indiislrics  anil  in  every  way  will  have  a  most  bene- 
ficial tfftcl.  Just  now  one  of  the  hanilicars  lo  Ihe  resumption  of  l)uil<ling 
is  the  fact  thai  money  for  real  istale  morigagts  s  scarct^  and  high,  and  add- 
ing to  Ihe  funds  of  the  co-oi)eratlvt^  banks  wdl  go  far  to  remedy  this  situation. 

Third—  Kvery  person  who  subscribts  to  co-opirative  hank  sharis  is 
building  Ihe  fiiuiidal  ion  of  iiaUrial  cotnfort  and  prcsperity  for  hini.sclf  anil 
his  family.  The  more  vvidispreail  Ih's  plan  is  ado))lid  lh<(  greater  will  be 
the  well  being  and  happintss  of  tviryiine.  It  is  safe  lo  say  that  the  sys- 
temat'c  saving  of  a  reasonable  part  of  his  or  htr  Incomt^  during  the  Earning 
pi  riod  of  the  individual  vviiulil  iiractically  abolish  poverty  and  worry  for 
the  future,  two  treniindoi's  factors  in  contributing  to  inefficimcy .  un- 
happlness  and  unrest. 

Mr.  Felton  added: 

Wo  mean  to  ascertain  just  what  Massachusetts  towns,  now  without  a 
co-operative  bank,  could  probably  support  one  and  we  shall  offer  to  co- 
operati'  with  tlie  peo|)le  of  these  towns  in  establi.shing  such  an  institution, 
furnishing  them  with  ciim|)l('te  information,  assisting  them  in  obtaining 
a  charter  and  getting  started  and  furnishing  si)eakers  for  ])ublicity  purposes 
if  desired.  All  this,  of  course,  we  shall  do  without  any  charge.  We  also 
plan  to  join  forces  with  the  Massachirsctts  Co-operative  Bank  I.,eague, 
Chambers  of  Commerce,  Labor  uniors  and  similar  organizations  to  increase 
the  business  of  existing  banks. 

If  the  Ma.ssachusetts  Heal  E.state  Exchange  by  inducing  the  establish- 
ment of  Co-operative  banks  where  they  are  needed  and  adding  to  the  use- 
fuliuss  of  those  already  oi)erating,  can  contribute  to  these  desired  ends  it 
will  be  anii)ly-  repaid  for  its  efforts. 


POSITION      OF      RESERVE      SYSTEM  —  ERRONEOUS 

VIEWS. 

(From  the  September  circular  oi  the  Mechanics  &  Metals  National  Bank 
of  New  York.) 

There  appears  to  be  a  w-idespread  impression  that  while  Federal  reserve 
resources  have  increa.sed.  the  liabilities  of  the  System  are  now  abnormally 
low.  When  we  analyze  the  country's  banking  situation  w-e  find  that  the 
process  of  deflation  through  which  we  have  prssed  since  1920  has  indeed 
reduced  the  Federal  Keserve  liabilities  materially,  but  wc  also  find  these 
liabilities  are  still  abnormally  high,  and  are  likely  to  continue  .so  for  a 
considerable  time  to  come.  "Frozen  credits"  are  still  a  matter  of  consc- 
iiuence  in  the  money  market :  in  every  part  of  the  country  there  are  producers 
farmers,  manufacturers,  exporters  and  other  borrowers  whose  indebtedness 
to  the  commercial  banks  is  being  liquidated  so  slowly  that  the  banks  con- 
tinue to  resort  to  the  facilities  of  the  Federal  Heserve  System. 

Until  this  coi^dition  is  considerably  modified,  the  artifically  high  reserve 
ratio  of  the  Federal  Reserve  banks  must  be  regarded  in  the  light  of  other 
circumstances.  It  has  been  .said  before,  but  it  bears  repeating,  that  with 
America  the  gold  pivot  of  the  world,  it  would  be  far  better  were  gold  going 
out  at  this  tiniy  to  the  countries  where  it  is  most  needed,  rather  than  flowing 
here  in  a  broad  stream  to  contribute  ne-w  elements  toward  a  renewal  of 
inflation  and  to  stand  in  the  way  of  restoring  equilibrium  to  the  interna- 
tional exchanges. 

Time  will  show  whether  or  not  much  of  the  gold  that  is  now  coming  to  the 
United  States  will  flow  out  again  to  the  countries  where  it  is  needed  to 
restore  sound  banking  and  currency  conditions.  Until  it  is  determined 
whether  we  are  to  make  the  nwst  of  our  new  position  as  world  bankers,  and 
whether  we  are  to  regard  our  international  opportunities  in  a  broad  light, 
it  would  be  well  to  build  in  a  very  cautious  manner  upon  the  foreign  gold 
that  is  coming  to  us.  For  us  to  exapnd  our  activities  rapidly  on  the  foimda- 
tion  of  this  new  gold,  and  especially  for  us  to  force  a  condition  of  cheap 
money  at  this  time,  would  invite  an  undoing  of  much  of  the  progress  that 
has  been  made  toward  stability  and  equilibrium. 

The  Scienlific  Basis  for  Redisconuting. 

There  are  those  who  would  luvve  the  Federal  Keserve  System  take  the 
initiative  now  in  removing  all  credit  restrictions  and  hastening  the  return 
of  cheap  money.  But  as  the  Ecoiu)mic  Policy  (\Mnm's.sion  of  the  American 
I5ankers  As.sociation  recently  pointed  out,  "imtil  a  solid  liasis  for  a  revival 
in  distribution  and  production  is  foiii\d  by  the  return  of  the  Eurot>eau 
purchaser  as  <m  important  factor  in  the  world's  markets,  and  until  a  read- 
justment of  wages  and  retail  prices  has  taken  place  approximately  eorrt^ 
spending  to  the  level  of  prices  of  raw  ntaterials,  any  attempt  to  facilitate 
li<luiilation  through  the  use  of  easier  money  rates  is  not  likely  to  vwove  of 
lasting  value." 

A  policy  in  conting  months  of  holding  the  rediscount  rates  of  the  Federal 
Keserve  system   above   the   "going,"   or  open   market,   rates  for   tnoney. 
attaching  a  penalty  rather  than  a  premium  to  borrovviitg  and  thus  dis- 
com-aging  the  practice  of  borrowing  from  the  Federal   Keserve  banks  to 
relenil  at  a  profit,  would  help  considerably  to  hasten  the  return  of  stability 
in  oiu'  financial  affairs.     Diu-ing  the  war,  because  of  the  nivd  for  as.sisti)vs| 
in  tln^  flotation  of  enormous  governmont  loans.  KedtM-al  Keserve  riHUseinm*.! 
rates  were  lower  than  those  of  nuirkt>t.     That  imlicy  cai\tu>t  yet  be  sikkl  to] 
have  been  abandoned,  and  the  fixing  of  the  Ftderal  Keserve  rales  belovr 
the  nuirki>t  rates  is  pei-sislenlly   urgtHi  by   the  atlvtu-ates  of  lower  miMiey 
ratios,  as  though  that  were  the  normal  and  natural  relation. 
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wail  Mio  Ki'owiiiK  slroniUli  of  tlui  Ki'scrvc  HyHtciii  iiiul  lli(!  storuly  (tiiiiliiu- 
lloi)  oi'  iKliM-ouiils,  Uic  i,n«tiit  llini-  woiikl  sidii  to  dlTcr  an  rxci  lloiU, 
opporluiiKy  l<i  rcKiilalc  tlif  riHirvc  rule  In  acrordln::!!'  w'nh  llic  sclciii  ll'lc 
priiK-iplis  wlilcll  had  ,su  nclicll  lo  do  al  tlu^  oulsrl  wllli  ilir  I'lcal  idii  i.l  llii' 
sy.sti'ni. 


MKLVIN  A.  TliA  Y LOR  ,SM  I'.S'  LOW ERl Nd  (U'  DISCOUNT 
R.\  77'.'  CHECKS  RIJA  l)J (ISTM L.\  T. 
"1  wish  il  IkmI  I)<'<>ii  ))()ssihl<'  Tor  1h(*  Kcdc  nil  Kcscrvt'  S.vs- 
tom  to  liavd  (Icfc^rrcd  ilu^  Idwcriiifi'  of  the  ndiscoiiiit  raid," 
said  Molvin  A.  Tni.ylor,  rrcsidiMil  ol'  ihr.  First  TnisL  i<c 
Saviufjs  Bank  of  ( 'liicaijf)  and  ( 'liaJrinaii  of  llui  Sa\  iiif^s 
Bank  Division  (\)iiiiuill<'«  on  Federal  Legislation,  Amoricaii 
Rankers'  Association,  recently  wiiile  in  New  York.  JVlr. 
Traylor  holds  that  no  |KTmanent  prosix'rily  can  dcv(>l()|) 
in  tlu)  United  States  or  elsewhere  until  readjustment  is  coiii- 
])h>te,  and  that-  the  lowerinji'  of  tlie  rediscoiml  ra/le  will  clieck 
such  legislation.     He  said: 

I  foel  that  the  recent  action  of  the  Fodtral  lii.serve  System  will  <-li<  rk  the 
luiuidation  which  i.s  needed.  If  .so,  return  to  normal  conditions  will  he 
delayed  to  just  that  extent.  How  .soon  wo  shall  return  to  a  condition  of 
more  or  less  stal)lc  eciuilihrium  depends  to  some  extent  upon  the  rest  of  th(? 
world.  By  "normal"  conditions  I  do  not  refer  to  a  condition  exactly  su<:li 
as  we  had  liefore  the  war.  but  to  a  proper  ratio  between  inciime  and  expendi- 
ture on  the  part  of  the  individual  and  tlie  State. 

Mr.  Traylor  .said  that  the  niort{>;ifi<'  niii,rl<et  in  Chica{i;o 
has  improved  to  the  e.xtent  that  his  institution  cannot 
obtain  the  number  of  good  mortgage  loan's  which  are  re- 
quired to  fill  the  demand  from  the  customers  of  its  bond 
department.  The  interest  cost  to  borrowers  has  decreased 
to  about  63^%.  Mr.  Traylor  attributed  the  former  .scarcity 
of  mortgage  funds  to  usury  laws  Avhich  are  for  tlie  protection 
of  not  over  5%  of  the  borrowers,  95%  being  well  able  to 
take  care  of  themselves.     Mr.  Traylor  added: 

In  other  words,  the  usuary  laws  have  interfered  with  the  natural  return 
on  money  which  as  a  commodity  is  regulated  by  supply  and  demand.  In 
addition,  tax  exemption  of  the  flood  of  State  and  municipal  bonds  and  of 
some  private  securities  has  di\erted  from  productive  enterprise  and  the  cre- 
ation of  new  wealth  hundreds  of  milliois  of  dollars.  Th?s  diversion  placed 
in  the  hands  of  i)ublic  officials  more  capital  than  was  economically  wi.se, 
which  in  turn  encouraged  rickUss  expenditure  and  a  waste  of  the  very 
wealth  upon  which  depends  further  development  of  industry  and  commerce. 

Federal  aid  appropriations  are  akin  to  tax  exemption  as  to  evils  pro- 
duced and  the  fallacious  rea.soninc:  upon  which  they  are  based.  Two  of  the 
most  pernicious  and  seductive  forms  of  Federal  aid  are  that  for  the  pro- 
motion of  the  building  of  public  highways  and  for  Federal  aid  in  local  edu- 
cation. Even  the  use  of  Federal  tax  funds  for  such  special  aid  as  is  pro- 
posed to-day  for  the  railroads  means  a  larger  degree  of  Federal  control  to- 
morrow. This  particular  situation  is  Just  cause  for  general  alarm  to  the 
real  lovers  of  American  institutions. 


THE  FEDERAL  RESERVE  BOARD  ON  THE  CONDITION 
OF  THE  ACCEPTANCE  MARKET. 
The  Federal  Reserve  Banks  report  the  condition  of  the 
acceptance  market  in  their  respective  districts  as  follows: 

District  No.  1  (Boston). 
The  period  July  21  to  Aug.  19  opened  with  a  distinct  scarcity  of  prime 
Boston  names,  particularly  on  90-day  paper.  Demand  was  excellent  and 
orders  were  filled  onJy  by  bringing  in  bills  from  other  districts.  Country 
banks  were  good  buyers  of  60  and  90  days  bills.  Rates  moved  back  from 
5H%  to  5?^%  bid  and  bills  were  eagerly  sought  at  those  prices.  Because 
of  the  excellent  demand  and  the  fact  that  the  supply  of  90-day  bills  was 
small,  the  rates  dropped  toward  the  end  of  July  to  oi-g  %  bid.  The  market 
activity  cea.sed  following  the  first  of  .\ugust  and  there  was  general  apathy 
in  the  bill  market  until  about  the  fifteenth  when  there  seemed  to  be  a 
spurt  in  buying.  The  demand  quickly  slackened  and  the  close  of  the 
period  find-s  the  market  exceedingly  dull.  There  seemed  to  be  a  steady 
demand  from  country  banks  and.  in  fact,  these  would  appear  to  be  the 
mainstay  of  the  market  at  the  present  time,  although  the  corporations  have 
been  fair  buyers.  Quite  a  few  bills  have  been  made  in  Boston  covering  the 
importatiors  of  tobacco  and  a  fair  supply  on  burlaps.  It  is  apparent  that 
the  demand  for  afxonimodation  through  acceptances  is  not  active  and 
good  Boston  nam<s  are  snapped  up  very  Quickly,  even  in  the  dull  market. 
The  Federal  Bcserve  Bank  of  Boston  is  receiving  heavier  demands  from 
dealers  for  accommodation  on  short  term  repurchase  agn^ements  on  accep- 
tances, probably  due  to  the  lack  of  an  active  call  money  market  on  bills  in 
Boston  and  the  fa<:t  that  brokers  are  oljliged  to  pay  the  going  call  rate  of 
fi%,  whcr(;a,s  the  Boston  Reserve  Bank's  carrying  rate  has  been  .5%  for 
the  greater  part  of  the  period. 

District  No.  2  (New  York). 

The  last  week  in  July  dealers'  offering  rates  for  prime  bankers  acceptances 
dwlined  from  ,5  'A  and  ,=j  M  to  .5% ,  for  all  maturities  up  to  three  months.  The 
lower  rates  v/<!re  due  to  an  increase  demand  for  bills  which  accompanied  a 
temporarily  larger  supply  of  funds  at  this  centre  and  low^er  call  money  rates. 
The  low  bill  rate  has  been  maintained  during  August  in  spite  of  firmer  money 
rates  around  the  middlf!  of  the  month.  Dealers  report  continued  sales  to 
out/-of-towii  banks  in  fairly  large  volume  and  broadly  distributed,  but 
New  York  CAty  demand  has  Y>CA:n  more  restricted  and  purchases  have  been 
wmflnwl  mainly  to  the  shorter  maturities,  ;}0  and  00  days. 

Bill  dealers  whose  portfolios  have  increased  materially  found  substantial 
amounts  of  time  money  at  their  disposal  which  also  conduced  to  the  easier 
diw.onnt  rat<!  rluring  the  month. 

The  volume  of  grain  and  cotton  export  bills  Increased  steadily  during 
August  and  consitute/1  tlie  major  portion  of  new  offfTings.  For  several 
wwikM,  however,  purchases  of  bills  mvering  tlie  importation  of  raw  sugar 
and  raw  silk  were  fairly  hcKivy.  The  amount  of  bills  drawn  to  furnish 
dollar  exchange  conlinuMl  to  decline. 

Dislrlcl  No.  H  <l'l,il.ii<lfti,l,inj. 
I>iirlng  July  another  heavy  <\i:<:\U\<:  In  the  sales  of  bank(!rs'  acceptanc(!S 
in  thiB  district  was  reporttid  by  d<!alers.     The  sales  of  five;  dealers  totaled 
only  $3,818,000,  as  agalnut  $6, ,'',,55 ,000  In  June  and  $l,'J,8ir,.000  In  May. 


The  diicroiiHd  in  hiiIhh  iis  coiii|iiire<l  with  Juim  wiih  M\%.  In  July  1920  only 
four  of  tlicKo  dealers  wire  Hc^llliig  In  tills  district.  Tlie  miU-.-i  for  ,)uly  1021 
as  compared  wllli  1!)20  show  an  Incntase  of  (17%.  'I'llo  ••oiii  liiuod  fallinK 
off  111  our  forelKn  I  rade  liliH  biieii  the  leading  (tiiUMO  In  the  illiiiliiiitloii  III 
supply  of  bankers'  bills.  In  the  early  part  of  ,liily  the  deiiiaiid  wan  in 
exi'c^HS  of  the  supply,  and  this,  Icigether  with  tlin  ease  In  money,  caUKi!<l 
rates  lo  fall  soiiKiwIial .  I.atei-  In  the  month  tliii  demand  for  l>ills  full  off, 
an<l  since  then  the  supply  In  most  (tastiH,  )i'u<  beirii  found  adei|iiato  and 
raUM  have  reinalinxl  steady.  .'Wont  of  the  acceptances  Issiie/l  covenxl 
foreign  (r,uisa<t,loiis,  the  exports  of  grain  and  cotton  and  the  liiiporln  of 
HUgiu-  being  (he  largest  Items  of  this  clasH,  :tiid  the  warehoiRlng  of  staplu 
(MimiModltU^s  :ind  domi^stle  l-rade  inakiiiK  up  tilt!  balanci!.  An  usual,  com- 
mercial banks  are  the  iirinclpal  buyers,  l)ut  Industrial  flrniH  havi?  bought 
a  coMslder.ibl(^  ainount.  The  rcpoi't  of  12  member  banks  in  tlilii  district 
show  an  Increase  In  bills  r;xe:-uted,  but  a  <lrterease  In  those  oulstandlnK. 
as  compared  with  I  ho  previous  month.  The  report  of  thoui  bankii  U 
siimiiiMrl/ed   .is  follows; 


19J1  March 
April 
May 
,lunf^ 

10 

ICzc.cnlf.d  Durino 
I'TC.cedinu  Month . 
$,'■). :i2.'., 000 
■!  ,.'■,.'■)«. 000 

OulHlandIno  On 
Ditti:  atren. 
SI). 127,000 
i:5.2:'.4.0()() 

,'i,()  11.000 

12,802.0(10 

2.79,'.  ,000 

10,798.000 

July 
.Vugust 

,'<,121.000 

9.280,000 

'1,S,52,0.'ll 

8.7.=J0,97:i 

Foreign  transactions  are  resporisilile  for  the  great  majority  of  acceptances 
issued  by  the  I'hiladelphia  reporting  banks.  In  addition  to  sugar,  grain 
and  <:otton,  some  of  the  articles  covered  are  hides  and  skins,  oil,  silk  and 
tobacf'o. 

.Selling  rates  are  at  the  present  writing  as  follows: 

30  Days.        60  Days.        90  Days. 


Eligible  members'  bills 5 — 5'A 

Eligible  non-members'  bills. 5K — •'5)4 


.5— .'JH 

r>'A—r,i 


■■)— o^8 


180  Days. 

ry—rt'A 
o'A—oki 


District  No.  4   (Cleveland). 

Twenty-two  accepting  banks  report  acceptances  executed  for  (customers 
during  the  month  of  July  at  13,124,814  and  acceptances  paid  during  the 
same  period  $3,913,792.  The  predominating  classifications  are  tractors 
for  domestic  shipment,  oil  and  sugar. 

A  slight  improvement  was  noticeable  in  the  general  conditions  of  the 
acceptance  market  over  the  previous  month.  Rates  remained  practically 
the  same  with  only  momentary  variations  caused  by  sup]jly  and  demand. 

The  erratic  character  of  the  foreign  exchange  market  and  the  decided 
decline  in  some  currency  affected  the  supply  of  export  bills.  Few  appeared 
in  the  market.  However,  the  usual  supply  of  import  bills  was  available 
with  a  steady  increase  in  domestic  shipment  bills  and  paper  drawn  against 
warehouse  receiiits.  The  annual  supply  of  bills  drawn  against  grain 
appeared  in  the  market  for  the  fir.st  time  this  year.  This  improved  the 
variety  of  nam.es  and  a  few  new  names  of  banks,  not  formerly  accepting, 
were  offered.  More  bills  drawn  against  coal  shipments  and  warehouse 
receipts  of  coal  have  been  drawn  in  this  district  than  evei:  before.  At 
present  a  nmnber  of  syndicates  have  been  arranged  to  originate  bills  of 
this  character. 

The  demand  for  prime  bills  has  exceeded  the  supply.  Country  banks  and 
corporations  have  pttrchased  steadily,  but  in  sm'jUer  amounts,  and  have 
shown  decided  preference  to  the  shorter  maturity.  In  the  agricultitral 
section  of  the  southern  district,  the  demand  for  shoEt  time  seciurities  has 
appeared  for  the  first  time  in  some  months.  There  is  a  dropping  off  in  the 
demand  by  banks  in  the  strictly  manufacturing  centres.  Indications  show 
money  is  now  being  used  in  opening-  up  bu-siness  and  preparing  for  a  re- 
newal of  activity. 

Rates  on  bankers'  acceptances  are  as  follows: 

Spot  Delivery. 

90  days oMito  5 

60  days oy»  to  5 

30  days o%  to  5 

For  Delivery  in  30  Days. 

Eligible  memljer  banks oVi 

Eligible  non-member  banks b% 

Non-eligible  bills o% 

District  No.  6  (Atlanta). 

Responses  were  received  from  16  member  banks  in  the  district  to  our 
questionnaire  in  regard  to  acceptance  market  conditions  in  Jtily,  sent  to 
all  accepting  banks.  Twelve  of  the  reports  showed  that  these  banks  had 
no  transactions  in  acceptances  during  the  month,  while  only  one  report 
showed  any  sul5stantial  amount  of  acceptances  executed.  While  three  of 
the  reports  show  acceptances  disposed  of,  the  purchase  of  paper  is  indicated 
in  only  one  report  and  the  amount  is  small.  Banks  generally  have  no 
great  amount  of  money  at  this  season  of  the  year  to  invest.  Many  farmers, 
if  not  a  majority,  still  owe  a  large  part  of  their  1920  indebtedness. 

The  amount  of  acceptances  purchased  in  the  open  market  by  the  Federal 
Reserve  Bank  of  Atlanta  during  July  was  0.9%  larger  than  during  June, 
and  with  the  exception  of  April,  was  the  largest  since  January. 

District  No.  7  (Chicago). 

July  reports  from  29  banks  in  the  Seventh  Federal  Reserve  District  show 
a  notalile  increase  in  liills  accepted,  and  a  decrease  in  bills  held.  A  con- 
tinued demand  from  corporations  and  small  buyers  is  reported.  Maturities 
of  bills  purchased  in  July  were  divided  as  follows:  30  day,  9.6%:  60  day, 
10.4%,;  90  day,  60.1%,,  and   180  day,   19.9%. 

The  classification  of  purchases  shows  87.7%  of  bills  bought  were  based 
on  transactions  involving  importation  or  exportation  of  goods.  A  com- 
parison of  returns  from  29  banks  shows  an  increase  of  4%  in  bills  bought: 
9%  in  bills  sold,  2,5.1%  in  ))ilis  accepted  and  a  decrease  of  14.6%  bills  held 
at  close  of  month.  The  comjiarison  of  acceptance  transactions  reported 
by  banks  for  July  and  June  follows: 

29  Hanks  (In  Thou-^ands  of  Dollars) —  July.  June. 

Bills  bought 15,500  14,911 

Bills   sold - - 1'7,I01  13,671 

lldd  at  close  of  month 4,899  .5,734 

Amount  accepted - 22,651  16.821 

District  No.  8  (.S(.  Louis). 
The  mark(U.  for  bankers'  acceptances  in  this  district  during  the  past  thirty 
days  was  inert  and  featureless.  S(;arc<;ly  any  such  bills  have  originated  in 
tills  district,  and  tlu!  volume,  taken  by  member  banks  has  been  insignificant. 
From  lime  to  tinu^  (he  <-ity  banks  hav(!  purchased,  but  the  aggregate  of  this 
inlying  makes  a  light  showing. 

District  No.  9  (Minneapolis). 
No  acceptances  were  purchased   by   the  Minneapolis   Federal   Reserve 
Bank  during  July,  following  the  policy  of  this   Bank   for  tho  past  four 
months.     Last  year  In  July  this  bank  purchased  $2,674,000  worth  of  bank- 
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m'»  aoceptaiMws  and  1 100  000  In  dollar  esch*u«e.  No  baiikurB'  accfp- 
(>ii  .....      ^^j^  tuiuk  iluriu({  July  and  none  in  July  la«t  year, 

al'  "Uiitb  of   LuukcCb'   u<ve|itiiiu't-u   tu   the  tixtunt  of 

♦ill' i'<»i   '11  yiar.      DiM-ouiiU  of  Iradti  itifuptuiiCt*  in  July  this 

year  aho»   >  j>t  total  of  any  luontb  oini-n  hVhiiiiiry .  ainountinK  to 

only  9173 ..I  d  Milh  diM'ouuta  of  trudn  ut'('i'|itiiiK'n>  of  S2b3.:>.'>2 

lu  Juut)  an.)  July   la^t  year.      Uiixtiuiit  tiavt,  tuv  acoeitlancts 

rmiaiiicd  umi  n-.n  a..i  uig  July 

DtslTut  \u     H   U>u//aj). 
July  rt!p«rl«  show  a  furlbtir  rcductiou  in  tb«  voliuiiu  of  outHtandlng  accep- 
ia,--i  .-.    .-.1        .1...    1. strict,  the  total  ou  July  31  l«  '       •"  '1  ()00.  which 
c<.  II  ou  Jiuie  M).     A(i|iroKiiiiai'  iiO  of  tlin>ti 

bu..,  r....    ...,.,1,..,,,,...,.,   i^-t', ■    ■     ' :i  111  and  BiKi  i.u<  .M  >:oo(U,  while 

(he    reuiaiudor    covernd  t     tranhactionb.     The    F'ederal 

R'^-'-—  "■•■'•!'"         ■  •  I...  i>...iith  I      •     •'     "lOO.dOOinveiitixl 

in  Mmt  onivhall  '  .if  liilla  exe^iuted 

b>  i.....in  .1,  ..I  ,  ,1  TMi.ii..^  ^-.  han  liottii  |irevii<ii~i  >  i.|n.rled,  the  liankH 
of  thitt  dinbricl  arn  carryini;  such  a  lur^e  amount  of  fanners'  loanii  carrietl 
over  from  lU'JO  that  they  ha\e  praelieally  no  hur|ilu>>  fundb  available  for  the 
purehaae  of  a4'e<'|itan<'e8  or  other  nuietiuenl  |ia|ier  originatinK  outbide  of 
Ihib  district,  and  im  iinpurtant  cluingi-  is  expix'tid  to  oeiur  in  thia  condition 
uulil  after  the  liarv  («iiii(<  and  uiarktlinK  of  the  cotton  crop.  Kven  then  the 
marKiii  of  [Xtifit  uu  the  erop  is  ekpicted  tu  be  so  narrow  that  it  does  not 
seem  likrly  that  the  Dallas  District  will  develop  a  liruad  demand  for  this 
class  of  paper  until  at  least  another  year  has  passed. 

I>ts(ric«  No.   12  (.San  Francisco). 

Improvtmient  in  general  credit  coudilioiis  and  the  appearance  of  funds 
from  the  market inK  of  crops  have  been  reflected  during  the  month  ending 
Aug.  15  by  a  steadily  increasing  demand  for  acc«-ptancfs,  especially  from 
banks  in  the  agricultural  district  which  have  already  movetl  their  products 
It  is  apparent  that  the  idea  of  including  a  certain  projiortlon  of  acceptances 
In  the  secondary  reserve  of  banks  is  meeting  with  wider  favor.  Demand 
from  country  banks  has  so  far  be«>n  mcst  active  in  California,  although 
there  Is  a  growing  interest  in  the  Northwest. 

The  supply  of  bills  has  been  somewhat  larger,  due  in  part  to  the  renewal 
of  a  large  block  of  sugar  bills.  As  is  natural  at  this  season,  canned  goods 
have  also  been  the  basis  of  many  acceptance  transactions.  Bills  drawn  for 
the  purpose  of  creating  dollar  exchange  have  not  been  a  factor  in  this 
market. 

The  gradual  decline  m  the  bill  rate  which  began  in  Jime  continued  during 
JiUy  and  early  August,  being  accelerated  by  the  lowering  of  the  Fixleral 
Reserve  Uank's  rediscoimt  rale  on  July  25  to  d\i%.  Two  days  later  the 
basic  rate  on  prime  ninety-day  bilLs  dropped  to  5K%  and  on  July  29  it 
was  again  reduced  to  5%.  at  which  rate  it  now  stands  for  all  maturities 
under  ninety  days.  (The  rate  for  eligible  non-member  bills  is  5)i%). 
The  bill  rate  also  reflects  the  extreme  ease  of  the  money  market  in  Eastern 
centres  which  prevailed  towards  the  close  of  July,  but  the  subsequent 
stiffening  there  has  as  yet  had  no  effect  on  the  bill  market  hero. 


FEDERAL  RESERVE  BOARD  REPORTS  SHRINKAGE  IN 

RETAIL  TRADE  STRIKING  FACTOR  IN  AUGUST 

DEVELOPMENTS. 

The  Federal  Reserve  Board  in  its  review  of  business  and 
financial  conditions  the  past  month,  reports  that  a  heavy 
movement  of  agricultural  products  to  market  has  been  the 
outstanding  economic  acti\ity  of  the  country  during  the 
month  of  August.  There  has  been,  says  the  Board,  a  ten- 
dency to  unusually  early  marketing  and  the  revival  of  fair 
export  demand  in  certain  agricultural  Unes  has  operated  to 
hasten  the  movement  of  crops  away  from  the  farm.  The 
Board,  also,  in  its  statement  made  public  Sept.  1,  says: 

Deterioration  of  some  elements  of  the  agricultural  output,  notably  cotton, 
has  tended  to  modify  the  pre\-iousIy  existing  agricultural  outlook.  Re- 
adjustment of  costs  in  many  agricultural  lines  is  approaching  a  point  where 
i  t  is  probable  that,  even  at  present  prices,  .some  crops  will  show  good  returns. 

This  early  movement  of  crops  to  market  has  resulted  in  the  liquidation 
of  some  outst^inding  indebtedness  even  in  districts  where  the  carry-over 
f  rom  last  year's  crop  was  greatest.  As  a  resutt  it  has  le.ssened  the  intensity 
of  the  credit  demands  which  might  otherwise  be  expected  to  occur  during 
the  marketing  season.  This  has  enabled  member  banks  in  not  a  few  places 
to  strengthen  their  position  and  to  lessen  their  obligations  to  Federal  Re- 
serve banks.  These  factors  have  on  the  whole  been  favorable  to  the  gen- 
eral credit  situation,  and  rates  of  interest  ha^•e  been  moderate. 

The  manufacturing  outlook  continues  to  be  decidedly  irregular  and 
"spotty,"  due  to  the  fact  that  there  has  been  greater  progress  in  some  lines 
than  in  others.  The  decline  in  iron  and  steel  activity  continues,  although 
some  increase  in  orders  has  taken  place  since  the  end  of  July.  In  various 
textile  and  leather  lines  business  continues  to  show  indications  of  much 
greater  activity,  many  mills  being  "booked  up"  further  ahead  than  at  any 
time  for  many  months  past.  It  is  true  that  July  production  showed  a 
falling  off  in  some  lines,  especially  certain  branches  of  the  textile  industry, 
a  factor  attributed  to  seasonal  dulness.  but  future  orders  are  almost  uni- 
formly reported  as  very  promising.  Flour  milling,  as  a  result  of  heavy 
wheat  movement,  has  likewise  been  exceptionally  active.  Little  improve- 
ment has  been  noted  in  machine  industries  and  in  the  engineering  trades. 
Businesses  which  consume  nonferrous  me1,jals  have  been  notably  inactive. 

Price  moTements  have  been  on  the  whole  limited,  but  with  a  slight  up- 
ward tendency  In  the  case  of  some  groups.  The  Federal  Reserve  Board 
index  prepared  for  international  comparisons  shows  an  increase  of  two 
points  to  141.  The  index  number  of  the  Bureau  of  Labor  .Statistics  for 
July  was  148,  the  same  as  during  June.  The  current  price  reports  for  the 
early  part  of  August  indicate,  if  anything,  a  strengthening  of  prices  in 
some  lines. 

A  striking  factor  in  the  developments  of  the  past  month  has  been  afforded 
by  the  shrinkage  in  retail  trade.  During  most  periods  of  business  transition 
such  shrinkage  has  been  somewhat  belated.  Postponement  of  reduction  in 
retail  activity  is  due  to  the  fact  that  a  curtailment  of  consumption  usually 
t;akes  place  only  when  accumulated  purchasing  power  is  reduced.  During 
the  past  year  the  maintenance  of  the  activity  of  retail  trade  has  been  note- 
worthy, and  only  during  the  past  few  weeks  has  a  reduction  paralleling  the 
falling  off  previously  noted  in  manufacturing  beeji  observed.  The  fact 
that  advance  orders  are  being  undoubtedly  placed  owing  to  exhaustion  of 
stocks  is  reflected  in  an  impravement  in  the  whole.sale  dry  goods  trade  during 
July.  A  tendency  towards  closer  adjustment  of  retail  to  wholesale  prices 
is  also  noted,  although  there  are  still  many  outstanding  discrepancies. 

Large  figures  for  unemployment  have  boon  transmitted  to  Congress, 
but  It  should  be  remembered  that  those  figures  are  based  on  comparisons 
with  peak  periods  of  employment  in  1920.     There  are  indications  of  in- 


creasing enip'oyment  in  various  manufacturing  industries,  but  taken  as  a 
whole  the  employment  situation  for  the  month  of  August  appears  to  show 
but  little  change  from  (he  prectxling  month 

Slight  improvement  in  some  branches  of  foreign  trade,  fairly  good  agri- 
cultural yields  and  enlargement  of  munufacturing  denuind  seem  to  point 
lo  a  more  favorable  autumn  sea.son,  but  (he  situati(m  is  not  such  as  to  fore- 
cast any  ex(enslve  or  imme<lia(e  revival  of  business  In  a  largo  sen.se. 

Tlut  following  on  the  iwtroleum  situation  is  also  taken  from 
the  Board's  Review  for  August: 

While  production  of  crude  ped'oleuin  during  the  month  of  July  continued 
In  excess  of  consiwniuion,  a  slight  but  gradual  decline  was  noticeable. 
This  de<-i'easb  in  production,  I'geiher  with  (he  halt  in  the  tendency  toward 
lower  prices  In  the  petroleum  industry,  are  considereil  as  encouraging  factors 
by  the  producers.  The  fall  In  prices  during  July  averaged  12%  for  crude 
petroleum  uiul  5%  for  leading  refinetl  petroleum  proilucls.  HInce  the  peak 
was  reached  last  October  the  average  price  of  crude  petroleum  in  the  United 
.Slates  has  receded  t>l%.  A  very  favorable  fo'itnre  in  the  11  situation  has 
been  (he  good  demand  for  gasoline,  which  has  been  running  ab  )ut  10%  In 
excess  of  (he  r(«<iulremen(s  during  (he  corrospDndliig  period  Uial  year.  How- 
ever, it  unist  be  remembered  that  (his  is  the  seitsou  for  the  greatest  con- 
Numpdon  of  gasoline.  PriKluction  figures  comp  \ed  by  the  United  States 
(ieologlcal  Survey  show  (hat  prodiu'lion  of  crude  pelroleuni  In  the  United 
.S(a(es  for  the  month  of  July  Is  105'^  of  that  for  July  a  yo-ir  ago,  or  40,228,- 
0(H)  barrels,  as  compare<l  (o  ;ifi,20;i.000  b  irrels  The  number  of  oil  wells 
con\ple(e«l  in  July,  however,  showtxl  a  drop  of  748  wells  as  compared  with 
July  1920.  District  No.  12  (California)  reports  that  7(J  now  wells  with  an 
Initial  daily  producdon  of  19.675  barrels  wore  complelod  during  the  month 
of  July,  but  5  wells  were  abandouMl.  (California  reports  an  average  dally 
output  of  :W  1,252  barrels  of  crude  pelroleuni  for  July  as  compared  with 
337,625  barrels  in  June  and  279,l()9  barrels  in  July  1920.  District  No.  10 
(Kansas  City)  sta(es  that  production  of  <-ru(le  oil  in  (ho  Kansas-Oklahonui 
and  Wyoming  reg'on  showed  a  dally  average  production  of  419,250  barrels 
in  July  in  comparison  to  394,(K)0  barrels  daily  producdon  in  July  a  year 
ago,  while  proiluction  fn  Wyoming  alono  has  been  reduced  to  less  than 
50.000  barrels  per  day.  The  number  of  new  wolls  comp^otetl  in  the  district 
was  only  about  .5(5%  of  those  completed  during  July  1920.  The  Mld- 
conllnent  field  exceedetl  all  previous  records,  with  a  total  production  of 
25.594,982  barrels,  although  a  decrease  In  monthly  yield  and  daily  average 
was  registerwl  by  all  Texas  fields  with  the  exception  of  the  Norlh  Texas 
group.  In  this  district  only  251  new  wells  were  comp'.eled  during  the  month 
in  comparison  with  868  wells  in  July  1920.  With  tho  price  of  oil  at  the 
present  low  point,  tho  cost  of  drilling  deep  wells,  particularly  those  of  low 
productivity,  is  almost  prohibitive.  In  nearly  all  the  oil  fields  the  out- 
standing fe:iture  is  tho  continue<l  increase  in  stored  stocks  of  petroleum. 
In  California  on  July  31  the  stored  stocks  amounted  to  31,634,179  barrels 
as  compared  with  24.406.753  barrels  on  the  same  date  last  year.  This 
represents  the  largest  amount  of  stocks  of  petroleum  in  storage  in  Califor- 
nia since  October  1919. 

Regarding  building  operations  the  Board  has  the  following 
to  say: 

The  building  situation  generally  continued  dull  during  July  ,  with  few 
new  enterprises  undertaken.  Tho  reports  from  all  districts  show  that  the 
construction  of  moderate-priced  homes  and  dwellings  constitutes  a  large 
part  of  present  building  activity,  while  construction  of  business  and  indus- 
trial structures  is  practically  negligible.  District  No.  1  (Boston)  and  Dis- 
trict No.  9  (Minneapolis)  were  the  only  districts  which  showed  Increases 
in  total  bu'lding  contracts  awarded  (stat'st'cs  of  which  arc  compiled  for 
seven  districts  l:>y  the  F.  W.  Dodge  Co.).  In  District  No.  l(Boston) 
contracts  awarded  amoimted  to  S19. 298.334  as  compared  with  $15,308,072 
during  Juno.  Of  this  total  approximately  $6,675,000  was  for  residential 
purposes  as  compared  with  SO. .530. 000  in  Juno.  In  District  No.  2  (New- 
York)  contracts  awarded  during  July  totaled  $54.500,56()  in  comparison 
wit'n  $63,561,928  during  June,  and  residential  building  for  this  district 
totaled  S22.546.142  as  compared  with  S34.355  048  during  June.  Total 
contracts  awarded  in  District  No.  3  (Ph'ladrlpliia)  amounted  to  §13.563,100 
in  July  and  S14.796.800  in  June.  Residential  contracts  totaled  .$2,971,900 
in  July  and  $3,543,700  in  June.  In  District  No.  4  (Cleveland)  the  total 
amount  of  building  contracts  awarded  was  $35,669,377  as  compared  with 
$39,928,314  for  June.  •  Of  these  .S8. 319. 248  wore  for  residential  purposes 
as  compared  with  $8,198,377  during  June.  Contracts  for  District  No.  5 
(Richmond)  amounted  to  $16,026,969  in  July  as  compared  with  $20,428,761 
in  June,  while  $5,335,545  of  the  July  total  were  for  residential  purposes 
as  compared  with  $4,090,859  for  June.  In  District  No.  7  (Chicago)  build- 
ing contracts  totaled  $41 .1 19.866  during  JiUy  as  compared  with  $45,199,007 
in  June. 

Permits  for  nevr  construction  issued  in  twenty-three  of  the  larger  cities 
of  District  No.  5  (Riclmtond)  during  July  totaled  1,442  as  compared  with 
1 .137  issued  in  July  1920.  a  gain  this  year  of  26.8%.  Tho  total  valuation 
for  new  work  in  July  1921  amounted  to  S4. 529. 261  as  compared  with  $5.- 
799,171  for  July  1920.  Due  to  the  decreases  in  costs  of  building  operations 
throughout  the  past  year,  the  number  of  permits  issued  in  any  district 
is  more  indicative  of  the  actual  volume  of  construction  than  are  the  dollar 
amounts.  In  District  No.  6  (Atlanta)  tho  total  permits  issued  in  Atlanta 
during  July  exceeded  those  for  that  month  in  all  previous  years.  In  N;ish- 
villc  the  July  total  for  permits  was  larger  than  for  any  previous  month. 
District  No.  8  (St.  Louis)  reported  that  building  penults  issued  in  the  five 
principal  cities  during  July  showed  a  slight  increase  over  the  Jime  total, 
but  a  de^crease  of  $587,000  under  the  corresponding  month  last  year.  Nine 
cities  of  District  No.  9  (Minneapolis)  issued  1,753  permits  during  July 
valued  at  $3,906,381  as  compared  with  1.971  permits  valued  at  $5,602,586 
during  June.  This  district  reported  that  the  permits  granted  during  July 
were  almost  all  for  the  smaller  types  of  construction.  Reports  for  foiu-teen 
cities  in  District  No.  10  (Kansas  City)  showed  a  total  of  2.240  permits 
issued  in  July  as  compartxl  with  2.166  in  June.  In  District  No.  12  (San 
Francisco)  twenty  cities  reported  7,925  permits  grantoil  valued  at  $15.- 
298,705  in  comparison  with  8,199  permits  valued  at  $15,450,694  in  Jime. 
Building  activities  in  San  Francisco  and  vicinity  are  still  curtailed  due  to 
strike  conditions  in  the  building  trades. 

The  employment  situation  is  commented  upon  as  follows: 

As  there  have  been  no  pronounced  chaiyies  in  industrial  activity  during 
the  past  month  it  is  not  surprising  that  the  employment  situation  should 
also  have  remained  substantially  the  same.  On  the  whole  there  was 
probably  a  negligible  decrease  in  numbers  employixl  during  July  as  ce>m- 
l)ared  with  the  preceding  month,  as  the  monthly  industrial  survey  »vf  the 
United  States  Employment  Service  shows  that  1,42S  firms  u.-<ually  employ- 
ing 500  or  more  persons  locattnl  in  65  principal  industrial  contrt\s  of  the 
United  States  were  employing  only  1.510.210  workers  ou  Jul)'  31  1921 
as  compared  with  1,. 527, 124  on  Juno  30  1921,  a  deirivi.-*<^  of  ll'".. 

In  Now  Kngland.  for  example,  tho  latdiug  industries  which  ar*<  fairly 
aclive  at  the  present  time  are  not  taking  on  any  more  employiHvs  and  tho 
metal  trades  continue  to  be  as  dull  as  during  the  pree-tHliug  numth.  Tho 
Boston  Public  Employment  Office  rtn>orts  that  during  the  first   twelve 
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worldnB  days  In  AuKiLst  0%  fower  porRoiifl  wore  wanted  by  omployors  than 
duiiiiK  t))o  ('(irriiKpoiidlMK  poriod  of  Uio  pruvloiiH  iii(ir)l.h.  wlillo  diirltiK  Itic 
inoiidi  of  .July  2(>%  I'tiwdr  worltorH  worn  callivl  Tor  l,li;iri  hi  .liiiio.  'I'lin 
doiiiaiid  lor  skilled  worlcors  Ima  booti  lurKOly  coiiriiiod  to  Urn  biilldliin  tntdiis 
and  roiiiiosis  from  (Jkiho  who  waiiUid  (.o  do  rc^piih*  work.  'I'horc  hiivo  l)oiiii 
practically  no  applUMlloiis  from  pcrNoiis  lookhiK  I'or  iMiMMiiod  lal)f)r.  Tho 
Worccstor  l*id)lic  Kinploymont  Ol'l  Ico  notod  no  hiiiirovtiiirdiii,  hi  I  h(!  <hiniaiid 
from  tho  nuilal  trades  and  11%  I'owor  work(M'.s  woro  vvaiilcd  foi>  llio  nionlh 
ondliiK  AnK.  IT)  than  (hirhiK  tlio  procodhiK  month,  vvhllo  15' ;,  Cowoi-  jiosKIoiim 
worn  fhlcd. 

In  District  No.  2  (Now  York)  HllRht  gains  In  nninhorn  oiiipioyod  In  soino 
dlstrlirts  soro  Just  about  conntorbalancod  by  losso.s  In  the  caso  of  ollicrH. 
In  n.'irlcnltnral  soctloiis  tlicrd  was  a  docldcd  drop  In  th<^  doniand  Cor  I'arni 
labor  In  l\u\  (^arly  part  of  .\nKUst.  and  cinployniont  a^oncicn  throiiKhont  th<i 
Htato  report  l-hat  "thoro  Iiavo  been  more  ai)pli(!al  lon.s  I'or  poslllons  and 
fowor  I'cKiuosts  for  workers  during  Augnst  than  at  any  tlnio  siiic(!  Uio  roriosslon 
In  business  sot  In." 

In  District  No.  3  fPhlladelphla)  there  was  a  sMkIU  dlniinutlon  of  un- 
enii)loynieiit  in  tho  six  cities  of  Altoona,  MarrlsbnrK,  .loluislown.  I'lilla- 
dol|)hia,  Scranton  and  Williains|)ort  dnrlnt?  the  first  two  weeks  In  An^nsl,. 
The  (locroase  In  numbers  of  micmploycid  amounted  to  1.(1%  as  compar(«l 
with  estimates  for  July  .'!0.  Later  reports  from  Itidlvkhi.il  manufac^l/Urer.s 
indicate  further  improvement  in  tlie  employment  situation,  but  In  the 
Iron  and  steel  and  allied  iudiistrios  tliero  lias  been  no  i)articnlar  cliaiif?e. 

In  District  No.  5  (Kichmond)  there  lias  boon  some  demand  for  unskilled 
workers  for  road  and  street  improvoinent  and  increased  activity  In  buildini; 
trades  has  lilcewise  provided  work  for  a  few.  It  is  stated  that  the  textile 
mills  in  the  neighborhood  of  Charlotte,  N.  C,  wlioso  operatives  hav(!  been 
on  strike  from  .Juno  1,  are  now  rosnming  operations  and  tliat  tho  textile 
mills  in  general  are  adding  to  thoir  forces.  Dn  the  other  hand,  many  rail- 
road employees,  shipyard  and  dock  workers  remain  idle.  Tho  demand  for 
women  workers  has  fallen  off  greatly  and  farm  laljor  is  in  excess  of  demand. 
In  District  No.  (5  (Atlanta)  nnomploj'niont  is  ospncially  pronounced  in 
the  iron  and  stool  district,  and  in  coal-mining  sections.  New  Orleans  un- 
employment is  cohsidpr.iblo  in  tlio  building  and  metal  trades  and  sugar 
refineries.  Statistics  compiled  by  the  United  States  Employment  Service 
for  June  show  a  decrease  of  2%  for  Now  Orleans,  while  increases  wore  re- 
corded at  Atlanta,  Birmingham  and  Chattanooga  amounting  to  16.7,  1.1 
and    6%,  rosportiv.oly. 

The  results  from  the  labor  questionnaire  regularly  issued  by  the  Federal 
Reserve  Bank  in  District  No.  7  (Chicago)  show  practically  no  change  in 
numbers  employed  during  July  as  compared  wth  tho  preceding  month,  as 
the  decrease  was  less  than  .1  of  1  %  in  the  ca.se  of  181  reporting  firms  em- 
ploying 113,66S  persons.  The  .steel  and  iron  industries  In  the  district  are, 
however,  .still  reducing  their  forces.  Forty-five  concerns  employing  2.5,970 
men  reported  a  decrease  of  5.6  %  in  July  as  compared  with  June.  Structural 
steel  and  iron,  however,  improved  slightly  and  railway  equipment  shops 
increased  the  number  of  men  employed  by  8.8%.  Reports  from  the  Em- 
ployers' Association  of  Detroit  continue  to  show  a  slight  increase  in  num- 
bers employed  in  the  automobile  industry. 

Reports  from  District  No.  8  (St.  Louis)  show  a  further  increase  in  un- 
employment estimated  from  ().5  to  10%.  The  los.ses  are  attributable  to 
the  lack  of  demand  for  workers  in  steel  and  iron  and  building  trades.  A 
surplus  of  agricultural  labor  likewise  exists. 

In  Di.strict  No.  9  (Minneapolis)  employment  conditions  showed  a  sea- 
sonal improvement  in  Julj'  as  a  result  of  harvesting  requirements  and  high- 
way improvement  work.  In  the  lumber  industry  21%  more  men  were 
employed  in  July  than  in  June,  but  the  totals  were  34%  below  those  for 
la.st  year. 

No  particular  change  in  the  employment  situation  was  recorded  in  Dis- 
trict No.  12  (San  Franci.sco)  during  .July.  It  was  stated  that  the  increased 
demands  for  labor  from  agricultural  areas  were  largely  offset  by  the  reduced 
numbers  employed  in  naining,  lumbering,  fishing  and  .shipbuilding  industries. 
Although  crops  have  been  abundant,  harvesting  operations  have*  been 
carried  on  with  the  aid  of  less  labor  than  has  usually  been  taken  on  in  past 
years.  Outside  of  San  Francisco  where  strikes  are  .still  in  progress,  there 
was  a  slight  improvement  in  employment  conditions  in  tho  building  trades 
of  the  large  cities,  and  the  monthly  report  of  the  Ignited  States  Employ- 
ment Service  al.so  shows  that  in  the  case  of  firms  employing  501  men  or 
over,  increases  were  recorded  for  Seattle,  Los  Angeles  and  Portland.  These 
increases  were  negligible  in  the  two  former  cases,  but  amounted  to  14.7% 
in  the  case  of  Portland. 

Retail  trade  and  prices  are  discussed  as  follows: 

Retail  Trade. — The  retail  trade  situation  during  the  month  of  July  was 
very  quiet  and  inactive.  This  is,  however,  the  period  of  normal  mid-summer 
dulness,  and  fall  purchases  do  not  generally  begin  until  August.  The 
summer  clearance  sales  were  inaugurated  in  June  this  year  and  the  natural 
result  was  a  lull  in  the  July  business.  Many  stores  report  intensive  "shop- 
ping" in  order  to  secure  maximum  values.  Reports  from  representative 
department  stores  show  a  dccrefise  in  all  di.stricts  in  net  sales  for  July  from 
the  same  month  a  year  ago.  This  amounted  to  12.3%  in  District  No.  1 
CBoston),  where  it  is  reported  that  sales  of  stores  in  larger  cities  are  less  than 
sales  of  stores  in  smaller  cities.  The  decrease  in  I3istrict  No.  2  (New 
York;  is  11.5%.  In  District  No.  3  (I'hiladelphia)  sales  decreased  11.88%, 
which  was  partly  due  to  the  continued  widespread  depression  in  the  iron 
and  steel  industries.  Sales  in  District  No.  4  (Cleveland)  decreased  21 .4%, 
11.7%  in  District  No.  5  fRichmond),  21.7%,  in  District  No.  6  (Atlanta) 
and  14.7%  in  District  No.  7  ftJhicago).  District  No.  7  (Chicago)  report.'-- 
that  prices  have  been  reducwl  further  In  order  to  liquidate  stocks  on  hand 
The  decrease  In  sales  in  District  No.  8  (St.  Louis)  amounted  to  16.5% 
In  District  No.  9  fMinncapolis)  21.8%,  in  District  No.  10  (Kan.sas  City) 
10.9%,  In  District  No.  11  (Dallas)  22.1%  and  in  District  No.  12  (San 
Francisco)  12  9%.  There  is  a  noticeable  Increase  of  the  percentage  of 
stocks  to  sales  duo  to  the  seasonal  dulness.  Outstanding  orders  increased 
during  July,  especially  in  the  latter  part  of  the  month.  These  orders  are 
for  merchandise  actually  neofJ<xl  in  the  stores  an<l  are  principally  for  medium 
prlcjxl  goods.  The  incrrase  In  outstanding  orders  seems  to  indicate  that 
retailers  anticipate  a  good  demand  for  fall  goods. 

I'riaiH. — As  has  bi;<;n  the  case  during  the  past  six  months,  tho  August 
price  situation  shows  fxinfrcting  tendencies.  Prices  of  leading  agricultural 
rxtmmixlUAiH.  such  as  wheat,  corn,  oats,  rye  and  hogs,  have  conslstentl.v 
d<'/:lln<-d.  luAXiyn  has  advancfxl,  while  catth;,  after  advancing  during  thi 
early  portion  of  the  mf>nth.  showed  price  n-ccsslons  at  the  end.  In  thi 
metal  and  mineral  indiistrifs  there  werefurthf^r  price  reductions,  bituminou!- 
coal,  petroleum  and  the  non-ferrous  metals  all  showing  declines.  Towart' 
the  <!iid  of  tho  month  pig  iron  prices  wr^e  reporte<l  to  be  somewhat  strongei 
than  they  ha<l  he,e,n  for  some  time  In  the  i>a8t.  Hide  and  leather  and  cottor 
prif^H  show'-d  perhaps  the  greaUst  stninglh  of  any  of  thf^  diffenmt  lines 
although  finishiM-I  woohin  goixis  were  likewise  rerjorted  to  be  strong.  Or 
the  whole  It  is.  impossible  to  forecast  tho  general  trend  of  i)ri(;eH  diirini 
the  month.  .Manufactnrf^  goods  have  probably  held  rel:itiv(4y  firm,  but 
a«  h»H  \><\trn  Iridicate/I  above,  many  Important  raw  materials  have  de<;lliie(| 
f,rirA»  In  K'-Ticral  during  the  past  lhr<ie  or  four  months  have  become  some- 
what more  Btabiii2<i<l  than  th»<y  wero  In  tho  early  spring,  hut,  whether  this 


period  of  roltttlvo  stability  will  continue,  whether  prlc«i  will  rl»o  iippc  ei.,i,iy 
or  full,  Is  a  matter  for  speciilatloii.  A  contlimallon  of  relative  •Ijiblllty  In 
the  |irl(!e  level  as  a  whole  might  Ixi  marked  by  more  or  less  eHtreme  variations 
In  the  prices  of  Individual  commodh.Utt  If  the  variations  ciiM<M:le<l  one 
another.  l*"or  InstaiKMi,  IncreaseM  which  might  occur  In  the  iirlees  of  (Mun- 
niodlties  which  li.ive  been  "llqulii.ited"  or  redinud  u>  ap|>roxlmalely  pri> 
war  IoviiIh  miglil,  he  ac<:()mp,iiiled  by  reductions  In  the  prlciw  of  OinimodltleM 
which  are  still  far  above  the  pre-war  level.  TIiIm  Ih  cloKeJy  relulial  u»  tho 
theory  which  seems  to  be  held  by  a  number  of  economlHtJt  wlui  <';iii(hasl/.o 
the  tiicl  th.'it  the  various  eleniunls  of  the  price  Hystem  are  out  of  harmony 
one  with  ••mother  (Nome  being  at  twice  the  pro-war  level  while  oIIkth  are 
below  It)  anil  that  tlK^re  Is  fair  reason  to  exi)e<;t  commodity  [wleeH  to  he,;ir 
approximately  the  s.ame  ratio  to  one  another  ;ih  they  did  br^fori!  the  war. 
At  the  same  time,  oIIkt  Htiidenls  of  the  price  prolil<-m  lay  gie.ater  strcKS  on 
the  supply  situation  in  the  iiidividii.il  commodity  lines  th.in  uimn  the  liit.er- 
relatlonshlp  of  pricfw  In  different  lini  s.  Both  factors  jjrobably  play  a  part 
In  the  making  of  r)riccs.  What  Is  difficult  to  measure  is  tho  lmportan«-e  of 
the  sever.il  l'a<M,orM  of  the  prUre  level  as  a  whole. 

During  July  the  Index  numlxTs  of  wholesale  prices  compiled  by  tho 
Federal  |{(«erve  Hoard.  Dun  and  Bradstniet  indicated  a  rlstj  In  jirlces, 
whili!  that  of  the  llunviu  of  Labor  Hl,atlstlcs  show«l  no  change  from  the 
.lumi  level.  The  Fed(\ral  l{es(!rve  Board  index,  con.structi»l  i)rimarily  for 
International  comi);iriKons,  stood  ,it  Ml  in  July  (with  the  1913  l.jvel  t.iken 
as  100)  as  comparcHi  with  1,39  in  June.  The  index  of  the  Bureau  of  Labor 
Statistics  registered  148  in  botli  June  and  July  on  tlie  same  basis.  Th<: 
Important  (!lia,nges  during  the  month  were  furtluT  re/Juellosn  In  the  prices 
of  producers'  goods  (in  wliich  th<i  e((uipment  niaterial.s  flgurt!  largely)  and 
the  comparative  strength  of  raw  matc'rials  and  consumers'  goods.  Retail 
prici'S  of  foods  increased  for  the  first  time  since  June  1920.  The  increase 
bi!tween  Juno  and  July  1921  amoiinKul  to  a  little  under  3%. 

As  to  foreign  trade  tho  Board  says: 

ForcUjn  Trade. — The  July  foreign  trade  totals  are  slightly  lower  than  for 
June,  continuing  tho  declines  which  set 'In  at  the  beginning  of  1921  in  tho 
case  of  exports,  and  some  months  earlier  in  the  case  of  imports.  Exports 
were  valued  at  $321,000,000  and  imports  at  $179,000,000,  tho  excess  of 
exports  being  1142,000,000.  At  the  .same  time  foreign  countries  continued 
to  send  us  gold  in  large  volume,  resulting  in  a  not  inward  movement  for 
July  of  160,000,000.  The  Bureau  of  Foreign  and  Domestic  Commerce 
has  made  an  analysis  of  our  foi-eign  trade  for  tho  fiscal  year  1921,  which 
shows  that  lower  prices  rather  than  diminished  (luantities  itre  responsible 
for  the  reduction  in  our  trade  totals  as  compared  with  the  preceding  fiscal 
year.  Commodities  forming  69%  of  tho  value  of  domestic  exports  in  the 
fiscal  year  1921  .show  a  decrease  in  value  of  19%,  but  an  increase  in  weight 
of  23%  over  the  fiscal  year  1920.  The  group  of  raw  materials  in  tho  same 
compilation  shows  a  weight  increase  of  34%,.  and  the  group  of  foodstuffs 
a  weight  increase  of  37%.  A  limited  group  of  partly  or  wholly  manu- 
factured commodities  shows  a  decrease  in  weight  of  4% .  These  results  are 
noteworthy  as  showing  how  tho  volume  of  otir  trade  has  been  maintained 
until  recently,  and  that  the  falling  off  in  the  quantities  of  exports  which 
has  been  observable  in  the  earlier  months  of  1921  has  not  offset  tho  large 
movements  of  goods  in  the  previous  months  of  the  fiscal  year.  These  facts 
are  in  agreement  also  with  the  showing  of  the  Board's  foreign  trade  index, 
which  disclosed  relatively  small  declines  in  the  volume  of  exports  in  Febru- 
ary. March  and  April  and  a  substantial  recovery  In  May  and  June. 


CRITICISM    OF    FEDERAL    RESERVE    POLICIES    BY 
J.  S.   WANNAMAKER. 

Criticising  the  policies  of  the  Federal  Reserve  Board, 
J.  S.  Wannamaker,  President  of  the  American  Cotton  Asso- 
ciation, declared  recently  that  "immediate  reversal  of  the 
policy  of  contraction  of  the  currency  and  contraction  of 
credits  is  not  only  a  national  but  a  worold-wide  necessity." 

Mr.  Wannamaker's  observations  were  made  before  the 
joint  Congressional  Commission  on  Agriculture  on  Aug.  22; 
among  other  things,  he  alleged  that  the  Board's  policies  in 
connection  with  price  and  currency  deflation  are  "cynical, 
cruel  and  inexcusable,"  and  constitute  "financial  tyranny 
and  commercial  criminality."  The  following  regarding  his' 
allegations  is  taken  from  the  New  York  "Commercial"  of 
Aug.  23: 

Mr.  Wannamaker  declared  that  actions  of  W.  P.  G.  Harding,  Governor 
of  the  Board  and  his  associates  has  resulted  in  widesparead  ruin  amounting 
to  virtual  banl<Tui)tcy  of  tho  cotton  growing  sections  of  the  United  States. 
no  asserted  that  the  Board  is  under  the  domination  of  Wall  Street. 

Mr.  Wannamaker  appeared  as  a  witness  before  the  Joint  Congressional 
Commission,  which  is  investigating  the  agricultural  situation.  He  said  he 
endorsed  tho  sentiment  expressed  before  the  Commission  recently  by 
John  Skelton  WillianLs,  former  Comptroller  of  the  Ciurency,  that  "in 
deliberately  i)lanning  deflation  on  a  colossal  and  unreasonable  scale  the 
Federal  Reserve  Board  had  committed  a  mon\imental  crime." 

Mr.  Wannamaker  said  that  the  present  personnel  of  the  Board  should  be 
reth'ed  and  its  membership  enlarged  to  12.  He  favored  giving  representa- 
tion to  agriculture. 

Responsibility  for  the  depreciation  in  mwket  value  of  Liberty  bonds  was 
laid  at  the  door  of  tho  F-?deral  Reserve  Board.  Mr.  Wannamaker  insisted 
that  the  rediscount  rates  for  these  seciu-ities  should  not  be  in  excess  of 
^'A%.  If  rates  were  reduced  to  this  point ,  he  said ,  plenty  of  money  would 
be  availal)le  and  frozen  credits  would  begin  to  thaw. 

Mr.  Wannamaker  charg<!d  (hat  the  method  of  delfation  begun  last  year 
was  "deliberate,  cynical,  cruel  and  inwxusable."  He  said  that  Oovernor 
Harding  was  large^v  responsible  for  this  and  that  anything  Mr.  Harding 
may  say  at  this  time  will  not  excuse  or  palliate  actions  which  resulted  In  a 
loss  to  agriculture  and  commerce  combined  of  about  $25,000,000,000. 

You  cannot  and  ought  not  to  pay  an  inflated  debt  with  a  deflated  dollar, 
said  Mr.  Wannamaker.  But  this  is  the  very  thing  which  the  policy  of  the 
Federal  Reserve  Board  roiiuires  the  American  people  to  do. 

It  look(!d  to  mo  and  also  to  many  other  thinking  men  that  the  Federal 
Kesorve  Board  was  faithfully  .serving  the  Interests  of  Wall  Street  in  squeez- 
ing the  value  out  of  Liberty  bonds  by  making  them  unavailable  except  on 
ruinous  terms  to  the  debtor  for  rediscount. 

"Tho  Board  should  operate  in  the  open).  It  should  bo  finiilly.  conj- 
f>let(4y  and  iiei-manentiy  divorced  from  Wall  Street,  and  instead  of  being 
t.h<:  ally  of  that  system  it  .should  be  so  corstructed  as  to  .xsKUrc  the  nation 
that  it  is  oper.iting  for  the  «(,iiiiiion  good. 

"The  Kj^ler.i!  Ileserve  I!o;i,rd  has  In  Its  ))ower  tho  vital  developments  of 
the  fintire  population's  machinery  for  conducting  business.  It  formulates 
r)oli<;IeB  which  In  a  brief  tliiKi  stagnates  markets,  i)ariilyzes  bu.shu'«s  and 
brings  wreck  and  ruin  to  scores  of  thousands  of  Innocent  victims. 
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■'A^Mic'iliurii  .ihiU  .-.i.ii.iln  ill  ilui  litad  of  .\miT=can  industry  has  no 
itiliriM  Illation  on  the  Kfdtral  RtsiTvt'  Board,  nuithn-  's  there  anybody  on 
thai  tribunal  who  has  any  pracl'cal  knowledRP  of  farming  or  any  real 
sympathy  with  the  tiller  of  the  soil."  continued  Mr.  Wannamaker. 

t'outraotion  of  the  carreuey,  restrleiion  of  credit  and  all  the  other  evils 
whirh  contribute  to  a  policy  of  artificial  and  ine\ciLsat)le  deflation  had  been 
t-ncouraned  and  ased  l)y  the  Kederal  Reserve  Hoard,  he  said.  Hankers  who 
used  the  organization's  fai-iliiies  for  extending  crtidit  were  continually 
hara.vsed  by  demands  that  they  reiUne  their  line.  Kspocially  was  this  true 
of  those  bankers  who  held  Liberty  bonds  as  security,  Mr.  Wannamaker  said. 

The  Kederal  Reserve  Ttoard  by  its  policy  not  only  had  winked  at,  but 
actually  eiicouragetl.  usury.  <"icero  tells  of  a  reply  made  by  t"ao.sar  to  a 
man  who  a-iked  him  what  he  thought  of  lusury.  'What  do  you  think  of 
murder?'  shot  liack  the  great  lloman. 

"Hut  the  policy  of  the  PVderal  Ke.servo  Hoard  is  no  new  thing.  The  same 
was  praetlce<l  in  Athens  hundreds  of  yiuirs  befoiv  rhe  birth  of  Christ.  The 
usury  of  those  times  had  resvilted  In  making  virtual  slaves  of  nearly  all  the 
people.  Solomon  came  on  the  scene  and  enacted  a  law  canceling  all  debts. 
Who  knows  but  the  people  of  this  nation  may  make  a  similar  demand.  We 
are  paying  heavily  inflated  debts  with  cruelly  inflated  dollars.  I  am  won- 
dering if  the  people  will  always  tamely  submit  to  the  process. 

"Immediate  reversal  of  the  policy  of  contraction  of  the  ctirrency  and 
contraction  of  cretlits  Is  not  only  a  national,  but  a  world-wide  necessity. 
Liberty  bonds  should  bt^  rodlscountcd  at  3V^.  "^J,  and  the  rate  on  commercial 
and  agricultural  paper  should  at  once  bo  reduced  to  4%. 

"The  Comptroller  of  the  Currencj-  stated  on  Aug.  2  that  the  Federal 
Reserve  banks  could  now  Issue  $2 .f>9'2 .000.000  of  addit ional  Federal  Reserve 
notes,  or  grant  S'i,07t),869,000  of  addifonal  deposit  credits  and  still  maintain 
a  legal  gold  reserve  basis  of  'lO**;  .  These  figures  from  the  Comptroller's 
official  report  prove  that  while  the  per  capita  circulation  based  upon  the 
gold  re.serve  had  increased  $460,000,000  in  the  last  12  months  the  gold 
reserve  had  actually  increased  $502,170,000. 

"The  per  capita  circulation  does  not  mean  the  actual  money  in  circulat  ion. 
While  we  have  about  .?.i3  per  capita  now.  a  gi'cat  deal  of  the  money  is  in 
vaults,  in  stockings  and  in  other  ways  >vithdrawn  from  the  marts  of  trade 
and  commerce.  This  retirement  of  money  from  circulation  by  citizens  and 
institutions  is  largely  the  result  of  the  Federal  Reserve  Board's  unenlightened 
policy  of  brutal  deflation." 

Mr.  Wannamakor  said  it  would  be  i'lipossiblc  to  pay  the  huge  debts  con- 
tractetl  by  the  United  States  and  her  citizens  wMtli  the  circulation  contrnctod . 
Mr.  Wannamaker  said  the  legal  provision  for  the  apnointment  of  members 
of  the  Federal  Reserve  Board  had  been  repeatedly  violated. 

"The  law  specifically  pro^■ides  that  in  selecting  members  of  the  Federal 
Reserve  Board  the  President  shall  have  due  regard  to  a  fair  renrpsentation 
of  the  different  commercial,  industrinl  and  geograph'cal  divisions  of  the 
country,"  .said  Mr.  Wannamaker.  "ThTs  mandate  has  not  been  observed. 
T  am  convinced  that  no  proper  and  effective  substitute  for  the  Federal 
Reserve  Act  can  be  found,  but  it  should  be  so  amended  as  to  cure  the  abuses 
and  defects  which  now  mar  it. 

"The  board  should  have  a  membership  of  twelve.  These  representatives 
should  be  s?lected  by  the  resp(x?tive  regions,  and  not  more  than  two  or  three, 
if  any  of  them,  should  be  bankers.  The  selections  of  the  r?,gions  should  be 
approved  by  the  President  and  confirmed  by  the  Senate.  The  Govern- 
ment must  have  full  control  of  the  membership  of  the  Board. 

"In  addition.  I  would  have  a-well  selected  advisory  board  made  of  repre- 
sentatives of  agriculture,  commerce  and  industry.  The  advisoi"y  board 
should  consist  of  a  representative  from  each  region.  One  of  the  duties  of 
the  advisorj-  beard  would  be  to  confer  with  the  regular  board  on  matters 
of  policy,  chaiigfs  in  discount  rates  and  other  matters  of  importance  to  the 
credit  of  the  nation." 

Mr.  Wannamaker  said  before  any  change  in  discount  rates  is  put  into 
effect,  hearings  should  be  held.  He  declared  that  th's  is  done  in  connection 
with  the  railways,  and  finance,  he  ins'sted.  was  not  less  important  than 
transportation. 

"Under  its  present  policy  the  Federal  Reserve  Board  seems  not  to  be 
bound  to  take  the  p'.ibl'c  into  its  confidence."  stid  Mr.  Wannamaker. 
"The  board  changes  its  plans  overnight  and  raises  the  di.scount  rates  withotit 
notice.  Nobody  knows  who  or  what  may  ISe  behind  this  change,  but  by 
an  arbitrary  ruling  the  whole  credit  system  of  the  counti-j'  is  altered.  This 
results  in  widespread  embarra.ssment  if  not  actual  ruin. 

"It  ought  to  be  clearly  shown  to  the  nation  that  a  raise  in  discoimt  or 
rediscount  rates  is  necessarj-  before  such  a  policy  is  promulgated.  By  the 
use  of  a  tyrannical  and  arbitrary  power  the  Federal  Reserve  Board  can 
almost  in  a  moment  convert  a  .solvent  man  into  a  bankrupt.  The  power 
to  i.ssuc  these  abuses  should  not  be  given  the  board." 


SECRETARY  MELLON  OUTLINES  TREASURY  POLICY 
FOR  HANDLING  SHORT-DATED  DEBT. 
Tn  announcing  a  combined  issue  of  about  .fOOO.OCXl.OOO  of 
short-term  Treasury  notes  and  eertifieates,  maturing  in 
from  six  months  to  three  years.  Secretary  Mt>llon  lias  stMit 
the  following  letter  to  the  banking  institutions  of  the  coun- 
try, outlining  the  Ti'easury  policy  for  dealing  with  the  short- 
dated  debt: 

Dear  Sir: — With  the  annoimcoment  of  the  second  l.ssuo  of  the  short-term 
Treasury  notes  pursuant  to  the  program  for  handling  the  short-dated  debt 


outlined  In  my  letter  of  .Vprll  30  1021  to  the  Chairman  of  the  Committee 
(Ml  Ways  and  Means,  1  am  writing  to  inform  you  of  the  state  of  the  finances 
and  the  development  of  the  Treasury's  finanital  program. 

Treasury  certificates  of  indebtedne-s  to  the  amount  of  about  $535,000,000 
will  mature  on  Sept.  15  1021  and  about  $'<S2, 000, 000  additional  certificates 
will  mature  on  Oct.  15  1921 .  On  Sept.  15  1021  there  will  also  become  pay- 
able the  semi-amuial  interest  on  the  Third  Liberty  Loan,  which,  with  other 
interest  nmturing  on  that  dale,  will  amount  to  about  $100,000,000.  while 
on  Oi-I.  15  1021  there  will  become  payable  semi-annual  Inleresi  on  the 
Miiurth  Liberty  Irf)un  and  olher  Interest  aggregating  uboul  «I45,(M)0,000. 

These  maturities  of  j)i  inclpal  and  interest  amount  to  over  $1 .150,000,000. 
.\gaiiist  ihesi?  payments  the  Treasury  expects  to  receive  during  September 
about  $525,000,000  on  account  of  the  miarterly  psiyment  of  income  and 
l>rofits  taxes,  in  addition  to  ordinary  revemn's  from  other  sources. 

The  cinrent  operations  of  the  Ooverninent  for  the  fiivt  1  wo  months  of  the 
current  fiscal  year  through  .\ug.  31  1021  on  the  basis  of  the  Treasury  daily 
Ktalements,  show  a  net  current  fleflcit  (excess  of  ordWriry  disbursements 
over  ordinary  receipts)  of  Slfil  .4((.1,774.0(>.  AVIIh  the  payment  of  income 
and  proflls  taxes  in  September,  however,  there  should  be,  according  to  the 
best  information  now  available,  a  small  net  « iirrent  surplus  for  the  ouarter. 

To  itrovlde  for  Its  further  reriulrenu'iit-i,  including  current  disbun-emenls. 
and  in  fiirlherance  <if  its  announced  plan  for  rieiiling  v.ith  'he  short  dated 
debt,  the  Treasm-.v  is  Hnnouncing  to-dav  an  offering  of  3  year  5K''';  Treas- 
lu-y  notes,  datinl  Sept.  15  1021,  due  Sept.  15  1921,  and  of  1-year  5M% 
Treasury  Cevtificales  of  Indebledntv  ,  dated  Sept.  15  1921,  due  Sent.  15 
1022,  and  0  months  r,".  Trciisury  Cert  if  lent  os.  dated  Sept.  15  1021.  due 
Msch  15  1922.     The  combineil  offering  is  for  $(>  00,000,000  or   there-iboiits. 

The  treasury  notes  will  be  designated  Tre;>'  ury  notes  of  Series  H  1024, 
and.  like  those  of  Series  .\  1024.  offered  In  .lune,  will  be  straight  3  year 
notes,  will  not  l>e  subject  to  call  for  redemji!  'o,i  before  matiirit  y ,  tmd  will  be 
acceptable  In  payment  of  incoive  and  i)rofits  taxes  payable  at  or  within 
six  months  before  maturiiy.  The  notes  will  be  exempt  from  the  norm.il 
Ki'dernl  income  tax  i'nd  the  corporal  ion  income  tax.  and  from  all  State 
and  local  taxation  (except  (-r.tate  ,ind  inheritance  laxesl,  but  not  from 
Federal  income  surtaxes  or  profits  taxes.  The  Treasury  certificates  will 
be  tax  certificates  dedgnated  Sc-ies  TS-1022  and  Series  TM3  1022,  re 
spectively,  and  will  be  acceptable  In  payment  of  income  and  profits  taxes 
I)ayabU.  at  maturity. 

Definitive  notes  and  certificates  will,  it  is  expected,  be  available  for 
delivery  on  or  about  Sept.  15,  but  wherever  neces.sary  Federal  Reserve 
Ivniks  will  be  prepared  to  i.ssue  interim  receipts  pending  delivery  of  the 
definit  ive  securil  ie  .. 

.\pplications  for  t  he  notes  and  cerl  if  icatcs  will  be  received  in  regular  course 
through  the  sevei'al  Federal  Ri^erve  banks,  as  fiscnl  agents  of  the  United 
States,  from  which  full  tinrl  iculars  concerning  the  offei'ing  may  bo  obtained. 
Hanking  institutions  which  ,ire  duly  (|iialified  assj)ecial  depositaries  r)f  public 
moneys  will  be  i>'^rmitted  to  make  payment  by  credit  upon  usual  terms  for 
not<>s  and  certificates  allotted  to  thorn  for  themselves  and  their  customers. 
Treasury  Certificates  of  Indebtedness  of  the  series  which  mature  Scot.  15 
1921  and  Oct.  15  1021  will  l>e  accepted  at  par.  with  an  ad.iustment  of  accrued 
interest,  in  payment  for  any  notes  or  certificates  of  series  now  offered  which 
may  be  subscribed  for  ;ind  allotted. 

To  Distribute  Short-Date!  Debt. 

With  the  completion  o'  the  Sept.  15  operations,  the  Tr(>asur-'  expects  to 
show  further  substantial  tirogress  in  the  expect ;it  ions  of  its  plans  for  dis- 
tributing the  short-dated  debt  over  the  period  of  1023  to  192S.  This  pro- 
trrim  wns  successfully  launched  w-ith  the  firs'  offering  of  Treasury  notes  in 
.Tune,  and  is  more  ♦'ully  described  in  my  letter  of , Tunc  S  to  the  bank'"g  insti- 
t  titions  of  the  count  ry .  The  notes  then  offered  inim(>diately  proved  attrac- 
tive to  investors  and  from  the  outset  have  er.ioyed  a  broad  and  active  mar- 
ket which  has  greatly  facl'itatcd  thc'r  secondary  distribution  by  sub.scrib- 
ing  batj'-'s.  According  to  the  latest  reports  of  the  Federal  Reserve  Board, 
only  S52.019.000  of  the  .'^31 1 ,101.000  of  Treasury  notes  isstied  on  June  15 
were  held  by  the  reporting  member  banks  of  the  Federal  Ri\serve  System 
on  Aug.  24  1021.  and  on  Aug.  31  1021  only  .S3. 200.000  were  p'edged  with 
the  Federal  Reserve  banks  to  secure  loans  and  discounts. 

The  market  for  Treasury  cert  ficates  has  likewise  continued  to  develop. 
The  latest  reports  from  the  Federal  ResetTe  banks  show  that  on  Aug.  24 
1021  reporting  member  banks  held  o-My  $17'.3S3,000  of  Treasury  certifi- 
cates, as  against  S203.000.000  on  Mav  25  1021  and  S235.000.000  on  Feb.  25 
1021 .  and  that  on  Aug.  31  1021  only  .126.*<00.000  of  the  52.542.000.000  loan 
and  tax  cerf'ficates  outstanding  were  pledged  with  Federal  Reserve  banks 
to  secure  loans  and  discounts,  as  against  .'553.400.000  on  IMay  25  1021. 

Important  progress  has  a'so  been  made  in  the  di.stribution  of  A'ictorj' 
Liberty  Loan  maturity.  The  amount  of  Victory  notes  out.stand'ns:  has 
been  reduced  from  ?'4. 022.1 16.0.55  on  'May  31  1021  to  .'=3.806.172.2.50  on 
Aug.  31  1021.  on  the  basis  of  Treasury  da'ty  statements.  The  amount  of 
Victory  notes  originally  issued  was  $4,405,374,300.  so  that  this  represents 
a  tota'  reduction  o"  about  S6S9.000.n00. 

These  satisfactory  resu'ts  have  been  due  ••i  no  small  measure  to  the 
effective  co-oreration  of  the  banking  nstitutions  of  the  country  in  the 
d'strb'ition  of  ohort-term  Treasury  securit'es  among  investors.  I  am  confi- 
dent that  the  Treasury  can  count  on  your  continued  co-operation  and  sup- 
port in  the  furtherance  of  -ts  r>ia"s  f->r  de-i'ing  with  the  .short-dated  debts, 
and  hope  that  you  win  subscribe  liberally  for  the  new  issttes  and  continue 
your  successful  efforts  to  dis*"ibute  them  among  investors. 
Cordially  yours. 
A.  W.  MKLLOX,  Secrpianj  of  the  Treasury. 


INSTITUTIONS  AUTHORIZED  BY  FEDERAL  RESERVE 
BOARD    TO    ENERCISE    TRUST    POWERS. 

The  Federal  Reserve  Board  has  granted  permission  ti> 
the  following  institutions  to  exercise  trust  ]wwers: 

The  Pulaski  National  Bank.  Pulaski,  Virginia. 

The  Central  National  Bank  of  Rii-hntond.  Virginia 

The  Kxchange  National  Bank  of  Little  Rock.  Arkansas. 

The  Citizens'  National  Bank  of  Cameron,  Texas. 


Sf.4  77':     INSTITUTIOXS     ADMITTED     TO     FEDERAL 
RESERVE  SYSTEM. 
The  following  inst  ilui  ions  were  admit  teil  to  the  Federal 
Reserve  System  in  the  week  entling  St>pt .  'J: 


District  Xo.  0— 
Security  Stale  Hank,  Wolf  Point  .  MoiUaua 
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SECRETARY    MELLON    OFFERS    NEW    SHORT    TERM 
NOTES  AND  TREASVRY  CERTIFICATES 
OF  INDFIiTEDNESS. 
ScH'Totary  Mullon  on  Sopt .  <S  annoiiiiccd  a  (H)ml)ii'('(l  olTci'- 
iiiK  of  $(;()(),()()(),()()()  (ir  1  li(wc!il)()uts  of  ;i-ycar  .1 ' .,%  Treasury 
iioU's,  (lalid  Si-pl.  15  11)21.  (lii(>  S-'pl .  1")  1921.  1-yoar  fiK'/r 
Treasiuy  certificates,  datocl  Sopt.  IT)  1921 ,  diu.  Sept.  in  1922, 
aud    six-month   .l'^'    Trciisury    certificates    dulcd    Sept.    lo 
1921,  luaturing  March  1")  1922.     Tlic  notes  will  bo  straik'hf 
throe-year  notes,  Avill  not  hv.  subject  to  call  lor  rodemptiop 
before  maturity  and  will  be  acMv-ptable  in  payment  of  income 
and   profits  taxes  ])ayable  at  or  witliiu  six  months   before 
maturity.     The  text  of  tlie  offerings  of  the  notes  was  as 
folloAvs: 

Tlic  Socrotary  of  the  Treasury  offers  for  subscription  al  |)ar  aiul  accruid 
imprest,  tlioUK'i  Hie  FiHlerat  Kc'snrve  Hunlfs.  Treausry  iiolcs  of  Series  11- 
1921.  of  an  issue  of  Kold  notes  of  llie  T'nitc'd  States  authorized  Ijy  the  Act 
of  CoiiKress  approvixl  Sept.  24  1917,  as  amended.  The  notes  will  be 
dated  and  bear  interest  from  Sopt.  l.'j  1921,  will  be  payal)le  Sept.  l.'i  1921 
and  will  boar  interest  at  the  rate  of  five  and  one-half  per  cent,  ixr  annum 
payable  semi-annually  on  March  1.5  and  Sopt .  1,')  in  each  y<'ar. 

Applicilions  will  be  received  at  the  Federal  Hi  servo  Banks. 

Bearer  notes  vith  interest  coupons  atatched  will  be  i.ssuod  in  denomina- 
tions of  .SlOO,  Sr>nO.  81,000.  S.'i.OOO,  *10,000  and  $100,000.  The  not(S 
are  not  subject  to  call  for  redeniiJlion  before  maturity,  and  will  not  bo  issued 
in  registered  form.  The  principal  and  intorisl  of  the  notx's  will  be  payable 
in  Ignited  States  gold  coin  of  the  present  standard  of  value. 

The  notes  of  said  series  shall  be  exempt ,  both  as  to  principal  and  interest, 
from  all  taxation  now  or  hc^reafter  imposed  by  the  United  States,  any 
State,  or  any  of  the  possessions  of  the  United  States,  or  by  any  local  taxing 
authority,  except  (a)  estate  or  inheritance  taxes,  and  (b)  graduated  addi- 
tional income  taxes,  commonly  known  as  surtaxes,  and  ex<"ess-i)rofits  and 
war-profits  taxes,  now-  or  hereafter  imposed  by  the  United  States,  upon  the 
income  or  pfoits  of  individuals,  partenrships,  associations,  or  corporations. 

Notes  of  this  series  will  be  accoijted  at  par,  with  an  adjustment  of  accrued 
interest,  during  such  time  and  imder  such  rules  and  regulations  as  shall 
be  prescribed  or  approved  by  the  Secretary  of  the  Treasury,  in  payment 
of  income  and  profits  taxes  payable  at  or  within  six  months  before  the 
maturity  of  the  notes.  Any  of  the  notes  which  have  been  owned  by  any 
person  continuously  for  at  least  six  months  prior  to  the  date  of  his  death, 
and  which  upon  such  date  con.stitiie  part  of  his  estate,  shall  imder  rules  and 
regulations  prescribed  by  the  Secretarj-  of  the  Treasury,  be  receivable  by 
the  United  States  at  par  and  accrued  interest  in  payment  of  any  estate 
or  inheritance  taxes  imposed  by  the  United  States,  under  or  by  virtue  of 
any  ])resent  or  futiu'e  law  upon  such  estate  or  the  inheritance  thereof. 
The  notes  of  this  series  will  be  acceptable  to  secure  deposits  of  public 
moneys,  but  do  not  bear  the  circulation  privilege. 

The  right  is  reserve  to  reject  any  subscription  and  to  allot  less  than  the 
amount  of  notes  applied  for  and  to  close  the  subscriptions  at  any  time  with- 
out notice.  Payment  at  par  and  accrued  Interest  for  notes  allotted  must  be 
made  on  or  before  Sept.  1.5  1921,  or  on  later  allotment.  After  allotment 
and  upon  payment  Federal  Reserve  Banks  may  issue  interim  receipts 
pending  delivery-  of  the  definitive  notes.  Any  qualified  depositary  will  be 
permitted  to  make  payment  by  credit  for  notes  allotted  to  it  for  itself  and 
its  customers  up  to  any  amount  for  which  it  shall  be  qualified  in  excess  of 
existing  deposits,  when  so  notified  by  the  Federal  Reserve  Bank  of  its 
district.  Treasur>-  certificates  of  indebtedness  of  Series  TS-1921  and 
Series  TS2-1921.  both  matiu-ing  Sept.  1.5  1921.  and  of  Series  F-1921 ,  and 
Series  H-1921.  both  matiu-ing  Oct.  1,5  1921,  with  any  unmatured  intere.st 
coupons  attached  will  be  accepted  at  par,  with  an  adjustment  of  accrued 
interest,  in  payment  for  any  notes  of  the  Series  B-1924  now  offered  which 
shall  be  subscribed  for  and  allot ed. 


PREPAYMENT  OF  TREASURY  CERTIFICATES  OF 
INDEBTEDNESS. 
Secretary  of  the  Treasury  Mellon  announced  on  Sept.  7 
that  he  had  authorized  the  Federal  Reserve  banks  on  and 
after  Thursday  Sept.  8  1921,  and  until  further  notice,  to 
redeem  in  cash  before  Sept.  15  1921,  at  the  holder's  option, 
at  par  and  accrued  interest  to  the  date  of  such  optional 
redemption,  Treasurj'  Certificates  of  Indebtedness  of  Series 
TS  1921,  dated  Sept"^.  15  1920,  and  Series  TS-2  1921,  dated 
March  15  1921.  both  maturing  Sept.  15  1921. 


PRESIDENT  HARDING  SAYS  THERE  MAY  NEVER  BE 
TIME  WITHOUT  NECESSITY  FOR  ARMED  FORCES. 
While  expressing  the  belief  that  "we  are  coming  to  a  time 
when  we  are  going  to  diminish  the  burden  of  armament," 
President  Harding  in  an  address  on  September  1  told  a 
group  of  army  officers  that  "no  matter  where  the  best  aspira- 
tions of  the  world  may  lead  us,  no  matter  what  tremendous 
and  gratifying  progress  is  made,  there  may  never  be  a  time 
without  the  necessity  for  arm(;d  forces  in  every  govern- 
ment." President  Harding's  observations  were  made  at  the 
opening  of  the  f;ill  trrin  of  tlie  Army  War  College  at  Wash- 
ington, and  we  give  herewith  his  address: 

I  think  I  will  relieve  my  cmbarra-ssmcnt  by  tolling  you  a  Cabinet  secret 
which  cam*!  to  my  mind  while  the  Hecxetary  of  War  was  cmpha-slzlng  his 
duty  aw  a  civil  agent  of  the  (iovernmcnt.  In  the  (;abiri(!t,  wh(TC  wc  are 
xomrtlmc^  familiar,  as  all  men  like  to  be  at  tlm<!s,  the  .Secretary  of  War  is 
call'W  ".Mars."  Frankly,  I  should  fi^cl  a  eoiilinufd  embarrassment  in 
hlH  i>Ttrn'T>i:o,  w<Tc  It  not  for  the  fa<-t  that  f  am  glad  to  f;ome  and  (!xpr(»s 
the  lnl,<!r««t,  the  encouragcrnent  and  Ihr;  goo<l  will  of  one  who  Is,  by  virtue! 
of  hl«  office,  for  a  period  f'ornmandiT  in  fUiii'f. 

I  have  to  «mllc  Hfim'-tirncH  at  the  term,  <;on«clou.>»  as  I  am  of  my  own  Ina- 
bility to  understand  all  the  IhingK  for  which  the  executive  Is  rcHponHlble. 
Thin  conviction,  and  the  rcall/.atirjn.  corneH  tf)  ine  every  ilay,  but  I  have 
<v>mc  to  know  and  am  HatlHfled  to  believe  that  llie,  IToHldent,  after  all,  Ih 
Jimt  the  agency  emph.ycifl  In  fwiislng  the  Jiidgmi-ntd,  the  conviction,  th(! 


UiiowlcdRn  of  those  In  America,  whn«n  minds  and  experience  must  of  n<^ccK- 

slly  direct  llie  tren<l  of  government.  Tliere  would  not  be  a  man  li>  America, 
even  wi're  li(^  a  sii|)erniaii,  who  eoiil<l  fittingly  M<frve  uh  \'ri:nU\f\\l  of  11  6 
United  Stalcw  If  It  w(^ri'  othc'rwlse. 

I  have  eoiTie  to  fe(!l  ii  new  eonfldenee  In  myself  becaUNC  of  the  capable 
iiirii  I  find  everywhere  about  me  wlio<:aii  t.ike  upon  their  shoulders  a  part 
of  tlui  gre.-it  loiid  lliat  comes  to  any  (tx(!cutlve.  I  fc ol  hi>  cotieernlng  pio 
.Secretary  of  War;  I  fe(!l  ho  eonce^rnlng  (ieneral  I'lTshlng  and  all  men  with 
whom  I  come  In  cr)nt.act,  who  ar(!  In  ;iuthorlty. 

There!  Is  Utile  that  1  could  say  ii.irtleiilarly  appropriate  to  this  ()«:aslon. 
I  <:an,  from  my  own  <!xp(!rl<!nc(!,  reinlnd  you  (hat  If  the  War  College  Is  the 
Institution  which  brings  the  knowUdgf:  of  experience  Into  a  blend  with 
theor.v.  It  Is  on<!  great  Institittlon  r)f  praclU'.il  valiu!. 

The  ti'oiible  v.'ltli  tli<!  world  to-day  In  thai  loo  many  th<!orlsts  know  nothing 
about  actu.ilities  and  have  learned  noth  ng  of  experience,  and  whofrver  In 
this  lile  brings  the  wisdom  of  (^xpeiiepce-  Into  a  blend  with  the  teachings  of 
theory  makes  a  eontribul  ion  to  real  progress. 

I  do  not  know  what  ought  to  be  sai<l  about  your  profession  for  the  future, 
but,  men  of  the  army,  no  matter  whiTi;  the  b(!st  asi)irallons  of  the  world 
may  lead  us,  no  matte^r  what  tremendous  and  gratifying  progress  is  m-'ide. 
tlKiro  may  nev(T  be  a  time;  without  the  necessity  for  arincsd  forces  In  every 
government. 

I  believe  with  .ill  my  heart  w<!  are  coining  to  a  time  when  we  are  going  to 
diminish  the  burden  of  armament .  I  think  there  will  be  less  of  armies  and 
less  of  navies.  I  wish  it  with  all  my  heart,  but  there  never  can  come  a 
lime  when  there  is  not  a  requisite  agency  for  the  maintenance  of  law  and 
authority  and  for  national  defense. 

It  is  perfectly  futile  to  think  theri!  may  never  be  conflict  when  you  stop 
to  consider  that  in  two  thousand  years  of  Christian  civilization,  four  thou- 
sand more  of  pagan  civilization  concerning  which  we  are  informed  we?  have 
only  lately  come  te>  a  reial  civilizeel  slate  of  armed  warfare — and  that  doesn't 
apply  quite  to  all  the  nations  of  the-  world. 

It  has  been  a  slow  proceeding,  and  I  believe  we  of  America,  without 
unseeml.v  boasting,  can  say  we  havei  come  the  ncareist  to  unselfish,  con- 
scientious warfare  of  any  people  of  the  world,  and  I  pledge  you  now  you  will 
never  be  called  to  service  during  the  present  Administration  fejr  any  war 
that  you  could  not  enter  with  all  your  heart  and  soul  as  American  citizens. 

Now,  that  may  seem  to  be  a  strange  statement  to  make,  but  I  want  you 
officers  of  the  army  to  precede  your  activities  in  the  defense  of  om-  national 
life  with  that  insistent  understanding  among  peoples  that  we  must  put 
furthest  aside  any  possible  occasion  for  conflict. 

I  am  a  firm  believer  that  there  are  two  essentials  to  the  civilization  to 
which  we  all  subscribe.  One  is  the  understanding  among  men  at  home. 
We  ought  to  have  no  conflict  like  that  which  is  distressing  us  in  West  Vir- 
ginia at  this  hour.  That  is  a  lack  of  understanding.  There  should  never 
be  a  conflict  between  civilized  nations  and  there  ne^vcr  will  be  if  there  are 
men  in  authority  who  will  insist  on  a  full  understanding  first. 

I  do  not  know  how-  you  will  approve,  but  I  want  you,  for  the  time  being, 
to  be  the  advisers  of  an  Administration  that  seems  for  America  fullness  of 
understanding  with  the  peoples  of  the  world,  and  if  we  have  that  there 
never  will  come  a  time  when  we  will  be  drawn  into  conflict  that  all  Americans 
cannot  answer  with  the  fullness  of  the  heart  and  the  depth  of  the  soul. 

Gentlemen,  I  wish  you  well  in  the  year  of  study  before  you,  and  I  know 
I  can  say  with  all  my  heart  that,  with  the  aid  of  knowledge  of  the  aspira- 
tions which  will  come  to  this  association  and  study,  .you  will  contribute 
in  proportion  to  the  intelligence,  the  power  and  the  glory  of  the  army, 
which  is  one  branch  of  American  reliance  for  national  defense. 


WORLD    IS   GROWING    WISER    AND    BETTER,    SAYS 

PRESIDENT  HARDING  IN  LETTER  ON  UNVEIL- 
ING OF  PEACE  PORTAL. 

President  Harding  cited  the  unfortified  boundary  line  of 
more  than  three  thousand  miles  between  the  United  States 
and  Canada  as  the  best  evidence  that  nations  could  exist 
peaceably  without  excessive  armaments,  in  a  letter  read  at 
the  dedication  of  a  peace  portal  in  commemoration  of  more 
than  a  century  of  uninterrupted  peace  between  America 
and  Great  Britain. 

The  President's  letter  was  written  to  Samuel  Hill  of 
Seattle,  who  conceived  the  idea  of  the  portal,  dedicated  on 
the  international  Hne  Sept.  6.  In  it,  the  President  declared 
that  the  unguarded  Canadian  border  and  America's  un- 
broken amity  with  Canada  were  the  best  examples  that 
the  "world  grows  wiser  and  better,"  and,  having  in  mind 
the  forthcoming  conference  for  the  limitation  of  armaments, 
he  expressed  the  belief  that  the  time  is  at  hand  when  all  the 
world  may  take  a  step  in  that  direction. 

In  his  letter  the  President  said: 

The  ancient  Romans  erected  a  temple  to  Janus,  a  di.spenser  of  peace  and 
war,  and  ordered  that  its  gates  she)uld  never  bo  closed  v/hilo  the  nation  was 
at  war.  In  seven  ce^nturieis  theiy  are  said  to  have  been  closed  but  three 
times.  You  have  esrected  a  te!mi)le  e)f  peace,  whose  gates  are  never  to  be 
closed  save  in  war.  Already  it  stands  for  more  than  a  century  of  unbroken 
l>e!ae'e!  between  Britain  and  America,  and  wo  all  join  in  the  hope  that  in 
<;e)ming  times  it  may  <!e)mmemorate  an  era  of  pe'ace  much  longer  than  the 
l)erie)el  of  wars  fe)r  which  the  te^mplei  of  ,)aiius  stood. 

Our  century  and  me)rc  e)f  peiaco  with  the  British  Empire;  our  relations 
e)r  unbre)ke"n  amity  with  Canada;  the  fact  that  a  beiundary  line  over  3,000 
miles  le)ng  re'inains ^unfortified — these  are  the  testimonies  that  the  world 
gre)ws  wiser  and  b(>tter.  All  mankind  looks  to  this  example,  yearns  to 
fe)lle)w  it,  and  w<!  are  justified  te)  belie^vei  that  a  time  is  at  hand  when  it  may 
take  a  le)ng  steip  in  that  elirection. 

On  the  occasion  e)f  eledieation  of  the  Pacific  peace  portal  I  wish  to  convey 
to  you  i)eTsonally  my  high  appre'ciation  of  your  jiatriotic  service  in  providing 
a  symbe)lic  shrine)  te)  inte'riiatie)n;il  i)e'ace!;   and  in  de>ing  .so  1  would  alse)  thank 
the;   Pacific   Highway   Asse)clation    (the  builder  e)f  the  portal     for  the  fin 
co-e)pe!ratie)n  it  has  reMielered. 


NA  TIONAL  A  SSOCT A  TION  OF  CREDIT  MEN  DECLARES 
HIGH  RETAIL  PRICES  BLOCK  BUSINESS  RECOVERY. 
I'oinliim  out  fli;il  mnny  retail  merchants  continue  to  ask 
prices  that  are  still  out  of  proportion  to  cost  of  roplacoment, 
J.  H.  Tregoe,  Mxf^ciilive  Seiiretary  of  the  National  As.socia- 
tion  of  (Credit    Men,   has  issued  a  message   to   tin*  ;i:i,0()0 
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mmiufacturttra,  whuledultthr  aud  jobbwrs  iti  that  orKuuiiiatioii 
utatiiig  that  thia  is  why  the  present  itulustrial  tlnpressioii 
(joiiliuut'd.  fttllirig  upuii  every  laon-haiit  to  do  his  part 
toward  the  restoration  of  oonfideiuie,  which  uannot  bo  re- 
stored until  vahies  am  right,  Mr.  Trej^oo  points  out  that 
labor  i-annot  arotipt  a  lowtir  wagtt  whilo  living  costs  maintain 
tEeir  present  level.  Addressing  the  members  of  the  country- 
wide organization,  which  has  affiliated  branches  in  130  cities, 

Mr.  Tregoe  says: 

When  ihu  wctgu  earner  tiniU  lliiit  what  rtmialiui  of  Ms  pay  unvelo|>t!  after 
|ir4..  i.ii,,,.  c.Kxi,  (iolhiiit;  and  shelter  at  present  retail  prices  Is  very  little 
If   '  lai'xer  than  wlrtl  ri?iii<iiiied  one  year  ago,  he  wonders  what  the 

Ki.1, .  > ..  .  ^.  o  all  alH>ui  which  show  (hat  wholesale  priceet  in  these  cuntniodities 
have  diH'lined  In  recent  months.  The  pay  envelope  is  a  better  argument  to 
him  tti  •'■  '>■••  -'  iiistli-s.  '"^ 

We  I  lied  for  alUiuldallon  of  labor  coHts  and  all<iiildatlon  even  at 

nuiue  .-.  , Labor  furnishes  such  a  large  iMiriloii  of  commodity  costs 

that  even  a  slight  difference  has  an  appreciable  effect,  much  larger  generally 
than  dlffereni-es  in  the  cost  of  raw  materials.  The  wapo  earner  nnist  be 
convinced  that  he  can  maiiuain  a  reaiionahle  standard  of  li\  ing  on  a  de- 
creased wage  l>efore  he  will  yield  gracefully  to  the  tbiuidation  pre.s,suro. 
Our  eyes  turn  naturally,  therefore,  to  this  question.  Why  have  not  retail 
price-,  declined  in  proportion  to  wholesale  prices'.'  The  following  flgurt« 
dl-.ili>:-e  that  ihey  have  not. 

Farm  prinlucta  and  food  at  wholesale  docllned  about  .'>2%.  Retail 
prices  for  fiHjd  have  de<-lined  but  :i'^.9<"c.  The  wholesale  prices  of  clotlw 
and  clothing  have  declined  -l.i.O'';  .  The  retail  prices  of  cloths  and  clothing 
have  decliniH^l  22.5%.  Wholesale  prices  for  house  furnishings  declined 
27.rt''t  and  retail  prices  of  house  nirnishlngs  have  declined  l.'S.Sr^.  These 
declines  were  mea.sured  for  the  year  June  1020  to  June  1921. 

It  Is  prooer  to  expect  that  the  dei  line  In  retail  prices  should  latr  somewhat, 
but  the  differences  shown  al>o\e  are  too  great  and  have  retarded  beyond 
doubt  the  litiuidation  of  labor  costs.  The  high  prices  of  the  post-war 
perioil  have  not  yet  l<  8'  their  effect  and  many  retail  merchants,  especially 
the  purveyors  of  foo,i  j'lffs.  have  asked  prices  the  commodities  would  bear 
and  have  not  made  ,,  icis  In  proportion  to  cost  of  replacement.  Herein  is 
a  very  serious  mistake  b»lng  made.  Every  merchant,  large  or  small,  should 
do  his  part  townrd  the  rest oi-at Ion  of  conficlonce.  Confidence  cannot  be 
resumed  until  values  are  right,  and  values  cannot  bo  right  until  labor 
costs  are  of  the  proner  proportion.  Labor  costs  cannot  ho  of  the  proper 
proportion  until  food,  clothing,  shelter  and  fuel  can  be  bought  at  reason- 
able prices. 

It  Is  merely  hlnde'ln.g  the  game  and  Increasing  our  problems  for  a  retail 
merchant  to  take  advantage  of  the  spirit  that  has  carried  over  from  the 
post-war  period  and  doesn't  give  to  his  buyers  the  advantage  of  the  differ- 
ences In  the  cost  to  him  of  the  contmodlties  he  sells.  Our  people  must 
Insist  upon  proper  treatment  in  this  matter.  Our  own  members  should 
urge  their  customers  to  pass  on  the  advantages  they  have  received  to  their 
customers  and  by  bringing  the  cost  of  living  to  proper  proportions  we  -will 
Increase  the  margin  of  the  weekly  pay  envelope  and  lessen  the  difficulty 
of  bringing  labor  costs  to  a  basis  where  its  effects  will  bo  widely  felt  and 
assist  in  the  restoration  of  confidence. 


SAMVEn  GOMnERS!  S;AySi  "IT  IS!  BETTER  TO  RESIST 

AXD  LOfiE  TIIAX  \0T  REf!IS!T  AT  ALU'  IN  WAGE 

DISHTTES—A.  F.  OF  L.  INVEIGHS  AGAINST 

COURTS— BANKS   TO   BE  INVESTIGATED. 

Sannipl  Ooinpors.  President  of  the  American  Federation 
of  Labor,  in  addressing  a  jratherin?  of  union  men  in  At- 
lant'C  City  Ans.  2S.  admitted  that  the  labor  orsanizat'ons 
could  not  "successfully  resist  every  offer  of  reduction  of 
waees."  hut  added  that  "it  is  better  to  res'st  and  lose,  or 
compromise,  than  not  to  resist  at  all."  "If  you  don't  resist.'" 
he  told  the  workers,  "yon  encourage  the  employer  into  the 
idea  that  you  can't  and  won't."    Mr.  Gompers  said : 

This  is  the  first  time  in  the  history  of  the  labor  movement  where  to 
such  an  important  desree  the  workers  have  been  able  to  maintain  the 
integi'ity  of  their  membership.  Yet  never  has  there  been  such  a  concen- 
trated drive  by  employers,  business  and  finance  against  union  workers  as 
has  been  conducted  against  them  in  the  last  year. 

Whenever  a  reduction  in  wages  has  been  accepted  by  employees  it  has 
been  follrwed  by  other  reductions.  We  have  called  upon  the  workers  to 
resist  reductions.  Let  me  say  in  all  candor  to  you  that  we  cannot  in 
the  present  state  of  organization  successfully  resist  every  offer  of  reduction 
of  wages,  or  do  it  even  in  the  high  peak  of  organization,  but  it  is  better 
to  resist  and  lose  or  compromise  than  not  to  resist  at  all,  because  if  you 
don't  resist  you  encourage  the  emplojer  into  the  idea  that  you  can't  and 
won't. 

The  Executive  Council  of  the  Federation,  meetin.s:  in  At- 
lantic City,  announced  Ausr.  27  that  it  had  decided  to  make 
its  own  investigation  of  the  bis;  banks  and  insurance  com- 
panies of  the  country,  "to  ascertain  what  these  institutions 
are  doins  with  the  millions  in  funds  intrusted  to  their  care 
by  wase-earners."  The  iuvesti.sration  was  ordered  after 
President  Gompers  and  other  presidents  of  international 
unions  had  presented  arjruments  that  funds  paid  to  banks 
and  insurance  companies  by  workers  were  being  invested  in 
industries  which  were  foremost  in  reducing  wages,  causing 
widespread  unemployment  and  promoting  legislation  unfa- 
vorable to  labor.  Corporations  charged  with  denying  labor 
the  right  to  collective  bargaining  were  declared  to  be  espe- 
cially favored  by  financial  institutions  that  flourish  on  the 
savings  deposits  of  wage-earners.  "Who  is  to  conduct  the 
investigation  for  the  American  Federation  of  Labor,  and 
how  data  are  to  be  ol)tained  from  th  banks  and  insuraiu'e 
comiianies  was  not  ilivulged.  It  was  not  saitl  whether  the 
identity  of  the  investigators  ever  would  be  divulgtnl.  The 
announcement  was  also  made  on  the  same  date  that  or- 


ganizeti  latmr  woultl  form  a  permanent  non  partisan  politi- 
cal campaign  organization.  This  organization,  according  to 
the  announcemi'iit,  will  function  in  all  local,  State  and  na- 
tional eliH'tlons.  State  federations  and  locals  will  name 
camiiaign  committees  to  co  ()|)erate  with  a  central  commit- 
tee at  Washington.  'i"hc  jtrograni  for  the  perft^tion  of  or- 
ganization. It  was  announced,  will  be  made  public  shortly. 
The  Federation  by  this  means  hojies  to  take  a  prominent 
part  In  elections  and  to  ol)laiii  recognition  as  a  factor.  The 
general  statement  Issued  was  a  review  of  the  development 
of  corporate  tendencies  in  .\iiicrica  and  the  announcement 
thai  till'  l':xeciitl\e  Council  will  organize  local  committees 
in  every  community  to  familiarize  the  public  with  "all  that 
is  going  on,"  with  paiti<u!iir  reference  to  the  "reactionary 
teiiilency"  in  legislation  and  to  "judicial  decisions  which  are 
destructive  of  workers'  equal  rights,  privileges  and  oppor- 
tunities."    Tlu'  statement  read: 

We  have  reacheit  a  time  in  our  financial,  cozninercial  and  industrial  his- 
tory which  (lemaiiils  a  careful  review  of  existing  corporate  tendencies,  the 
bourccs  of  their  power,  influence  and  strength  and  the  advantages,  rights, 
privileges  and  innnuiiitics  they  have  secured,  and  which  are  denied  to  all 
other  groups  of  jjcople  in  our  latid. 

The  Executive  Coiuicil  d<H's  not  view  the  granting  of  corporate  charters  as 
a  (ioverniiiental  policy  that  should  Ik-  discourageil.  What  deeply  concerns 
the  wage-earners  and  citizens  of  our  land  Is  the  unfair,  unjust  and  unwar- 
rantable (liscriniination  that  is  being  made  against  the  workers  in  denying 
to  them  the  same  rightji  and  privileges  enjoyed  by  those  in  control  of  the 
corporate  weaUli  of  the  nation. 

Corporate  industries  to-duy  present  the  situation  of  where  those  corporate 
organizations  of  industry  receive  every  possible  protection  and  encourage- 
ment from  the  (jovernment  and  where  the  wage-earners  rceive  only  dis- 
couragement and  are  met  on  every  hand  with  the  active  hostility  on  the 
l).!rt  of  tliose  entrusted  with  the  hacrcd  function  of  administering  our  af- 
fairs of  Government  in  an  impartial  and  humane  way.  The  organized 
wage-earners  do  not  alone  protest  against  this  intolerable  and  inhuman 
discrimination,  but  assert  that,  if  preference  is  to  be  given  to  any  element 
or  factor  in  our  social  and  industrial  life,  labor,  not  capital ;  .service,  not 
wealth  ;  man,  not  the  dollar,  should  receive  that  higher  consideration,  en- 
couragement and   protection. 

The  Executive  Council  also  views  the  arrogant  attitude  and  vicious 
practice  of  large  corporate  industries  of  denying  the  wage-earners  their 
right  to  collectixe  action  and  collective  agreements  for  the  s;ile  of  their 
services  as  unwarranted  and  unjustified  under  the  coiporate  charters 
granted  to  them  b^'  the  State. 

The  complaint  of  the  workers  against  the  misuse  and  abuse  of  conspiracy 
and  anti-combination  laws  is  not  alone  directed  against  the  legislative 
branches  of  our  State  Oovernments.  Indeed,  greater  abuses  have  entered 
the  judciial  departments  of  both  State  and  Federal  Government,  and  which 
have  seriou.sly   impaired  the  legislative  rights  of  workers. 

The  action  of  the  United  States  Supreme  Court  in  taking  the  heart  out 
of  labor  sections  of  the  Clayton  law  intended  to  .safeguard  the  rights  of  the 
workers  of  America  in  the  decision  of  tlie  Duplex  Printing  Company  case 
is  an  illuminating  sample  of  power  of  the  judiciary  to  annul  legislation 
enactments  by  narrow,  strained  and  class-biased  interpretation.  A  most 
iiihmnan  decision  of  the  courts  has  been  recently  made  in  the  decision  of 
Federal  Judge  Boyd  in  declaring  unconstitutional  and  invalid  the  law 
enacted  by  Congres.s  and  signed  by  the  President  to  protect  child  life  in 
ttie  industry  of  our  country.  The  decisions  of  the  courts  in  the  Hitchman 
Company  cases,  the  Coronado  case  and  others  are  but  cumulative  evidence 
of  the  deep-rooted  efforts  being  constantly  made  to  destroy  the  hopes  and 
aspirations  of  the  wage-earners  for  an  equal  opportunity  to  protect  and 
promote  their  common  interests  with  all  other  groups  in  our  land. 

The  Executive  Council  further  proposes  to  investigate  the  methods  used 
by  the  banking  institutions  and  insurance  companies  in  the  handling  of 
funds  entrusted  to  their  care  for  investment  and  safekeeping  by  the  wage- 
earners  of  our  land.  It  intends  that  the  savings  of  the  workers  shall  no 
longer  be  used  to  deprive  them  of  their  legislational  and  economic  rights 
and   opportuinties. 

Organized  labor  intends  not  to  suffer  longer  under  the  persistent  efforts 
being  made  to  misrepresent  their  hopes,  aims  and  aspirations,  and  to  deny 
them  equal  rights  and  opportunities  with  all  other  classes  of  citizens. 

The  Executive  Council  was  reported  to  have  considered 

the  advisability  of  establishing  a  chain  of  daily  newspapers. 

There  was  also  talk  of  producing  and  exhibiting  motion 

pictures  by   the   Federation   through  its  own   studios  and 

theatres. 


4 


CAMPAIGN  UNDER  WAY  TO  RELIEVE  UNEMPLOY- 
MENT IN  NEW  YORK. 
Witli  unemployment  growing  increasingly  serious  in  New 
York,  and  the  announcement  from  Washington  that  Presi- 
dent Harding  was  preparing  to  call  a  national  conference 
on  the  question.  Bird  S.  Coler,  Conunissioner  of  Public  Wel- 
fare in  this  city,  took  steps  to  organize  a  relief  campaign 
to  cope  with  the  situation,  and  on  Sept.  7  the  P.oard  of  Esti- 
mate authorized  the  appointment  of  an  Industrial  Aid  Com- 
mission of  three  members  to  relieve  unemployment  and  ap- 
propriated .$25,000  for  an  Industrial  Aid  Bureau  to  register 
jobless  persons  and  to  co-operate  with  the  l-Vderal  Govern- 
ment in  securing  work.  The  commission  is  compostnl  of 
Bird  S.  Coler,  William  F.  IHvgan  and  John  Sullivan,  all  oi 
whom  -serve  without  any  remuneration.  The  Inilustrial  Aid 
Bureau  will  be  represented  at  the  national  conference  to  In* 
held  in  Wasbington  during  this  month  to  inquire  Into  the 
iiiuMupioyment  iirobleiii.  Special  stress  will  be  laid  uinm 
tlu>  task  of  finding  work  for  the  1(5.0(K>  able  st^amen  who.  It 
is  estimated,  are  now  (Uit  of  work  owing  to  the  ivvvnt  fall- 
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iiij;  off  in  nuM-chant  shii)r>ins.  Tho  New  York  "Tluios,"  In 
(lisiMissiiijc  (lonuiiissioiicr  (lolcr's  pluUH  on  Auk.  ■"H,  said: 

Tliirfy-fivo  nipn  and  woiiicn  proiniiu'iit  in  tlic  city's  l)iisiiii'NM  life  and  in 
NOpiiil  work  were  invilod  by  Bird  S.  Colcr,  (Jdniniissioiicr  <]!'  Piililicr  Wel- 
fare, lo  lieeonie  nuiidjcrs  of  a  peiiiianeiiL  coiniiiil  Ice  to  deal  with  iiiieniploy- 
mriit  and  (ieslitiition.  The  coniniittpe  will  be  known  as  the  Mayor's  Ooin- 
niitlce  on  llneinployinent,  and,  accordinj;  lo  (Jominissioner  Ooler,  others 
will  be  asked  to  join  it. 

Major  William  I*.  Deejfan,  State  Vice-Coinniander  of  tho  American  Le- 
(fion,  a  member  of  the  tentative  rommitteo,  ainiounced  yewlerday  some  of 
tho  reeommendations  which  he  liad  made  at  a  meeting  on  Monday  in 
Commissioner  Color's  office.  Tho  proposals  will  be  suliniitted  to  the 
Board  of  Estimate  at  its  meeting  on  Sept.   7.     They  include: 

Use  of  the  armories  here  as  sleeping  qnartors  for  the  destitute.  Such  a 
mea.sure  would   require  authority  from   the   State. 

The  workinii  out  of  a  program  for  feeding  those  who  are   in  need. 

The  commencement  of  work  on  all  public  building  projects  that  have 
been    authorized,    such    as    .schools. 

Knlistmont  of  the  aid  of  organizations  that  have  "war  chests,"  sucli  as 
the  Red  Cross,  Y.   M.  0.  A.  and  K.  of  C. 

ll'anui  Ont.ndcrs   to  Sluy  Away. 

ComYnissioner  Coler,  in  a  statement  last  night,  emphasized  the  need  of 
stimulating  employment  and  of  caring  for  the  people  of  this  city  rather 
than  outsiders.  New  York  was  not  going  to  become  the  "dimiping  ground" 
for  the  unemployed  of  tlie  country,  the  Commissioner  declared,  and  he 
warned   outsiders  against   coming  hero. 

"To  provide  employment  will  be  the  first  effort  of  the  Central  Com- 
mittee." said  Mr.  Color's  statement.  "It  hopes  to  reach  the  Federal,  State 
and  City  Governments.  The  Mayor  of  New  York  and  all  olher  city  offi- 
cials have  promised   their   hearty   and   earnest   co-oporation. 

"A  sub-committee  will  be  formed  which  will  take  up  with  the  Federal 
Government  the  care  of  alien  sailors  left  in  this  port  through  the  failure 
of  the  United  States  Shipping  Board  to  return  them  to  their  native  coun- 
tries." In  this  connection,  tlie  Commissioner  added  that  he  would  call  on 
the  United  States  Shipping  Board  to  man  American  ships  with  American 
sailors. 

"It  is  planned  that  a  sub-committee  will  be  formed  for  each  borough, 
where  employment  and  relief  may  bo  obtained.  The  use  of  public  moneys 
(or  outdoor  relief  will  not  be  resorted  to  except  in  cases  where  it  is  not 
possible  to  obtain  the  relief  from  the  existing  charitable  organizations,  and 
then  only  by  the  most  careful  and  rigid  public  audit." 
Invited  to  Join  Committee. 

The  persons  who  have  been  asked  to  become  members  of  the  Mayor's 
Committee  on  Unemployment  are :  Darwin  P.  Kingsley,  President  Chamber 
of  Commerce  of  State  of  New  York  ;  Wrn.  Fellowes  Morgan,  President  Mer- 
chants' Association ;  John  F.  Ell.sworth,  Chairman  N.  Y.  County  Chapter, 
Red  Cross ;  Dr.  John  R.  Mott,  Gen.  Sec.  International  Committee,  Y.  M. 
C.  A.  ;  Irving  Lehman,  President  Y^oung  Men's  Hebrew  Association ;  Col. 
Marcel  S.  Keene,  U.S.A.,  retired,  of  Chas.  F.  Noyes,  real  estate ;  Wm.  P. 
Larkin,  Supreme  Director  Knights  of  Columbus  ;  Alfred  E.  Smith,  Trans- 
portation trades ;  Henry  D.  Sayer,  Industrial  Commissioner,  Dept.  of  La- 
bor, State  of  N.  Y.  ;  Patrick  Crowley,  President  Building  Trades  Council  ; 
William  F.  Kehoe,  Secretary  Central  Trades  and  Labor  Council ;  James  P. 
Holland,  President  New  York  State  Federation  of  Labor ;  William  A. 
Brady,  Motion  Picture  Industries ;  Mrs.  Nelson  Herrick  Henry,  Secretary 
Mayor's  Committee  of  Women  ;  Robert  G.  Cooke,  President  Fifth  Avenue 
Association  ;  Major  Robert  Starr  Allyn,  Judge  Advocate  General,  Veterans 
of  Foreign  Wars  ;  Robert  W.  de  Forest,  Charity  Organization  Society  ;  Col. 
Ernest  K.  Coulter,  Exec.  Com.,  Big  Brothers  Movement ;  Mrs.  Willard 
Parker  Jr.,  Chairman  Big  Sisters,  Inc.,  Prot.  ;  Miss  Mary  E.  Kelly,  ex- 
Secretary  Catholic  Big  Sisters  ;  Mrs.  Sidney  C.  Borg,  Chairman  Jewish  Big 
Sisters;  Cornelius  F.  Collins.  President  Catholic  Big  Brothers  League; 
Mortimer  L.  Schiff,  President  Jewish  Big  Brothers  Association  ;  Major  Ed- 
ward Underwood,  District  Officer,  Salvation  Army  social  work  ;  Col.  Mich- 
ael Friedsam,  President  B.  Altman  &  Co.  ;  Hugh  Frayne,  Secretary  Ameri- 
can Federation  of  Labor  ;  Rev.  Robert  F.  Keegan,  Secretary  Catholic  Chari- 
ties ;  Arthur  Lehman,  President  Federation  of  Jewish  Philanthropic  So- 
cieties; C.  G.  Norman,  Chairman  Board  of  Governors,  Building  Trades 
Employers'  A&sociation ;  James  K.  Steedman,  President  Kiwanis  Club ; 
Lyman  J.  Knoeppel,  President  Rotary  Club  of  New  York  ;  Nelson  S.  Spen- 
cer, President  City  Club;  Mrs.  Harry  Lilly,  President  New  York  City 
Federation  of  Women's  Clubs;  Otto  M.   Eidlitz,  Marc  Eidlitz  &  Son. 

The  following  statement  relative  to  the  unemployment 
situation  in  Xew  Yorlc  was  made  on  Aug.  2!)  by  Major  Ed- 
ward Underwood,  iji  cliarge  of  social  work  hei'e  for  the 
Salvation  Army : 

I  came  back  from  Germany,  where  I  had  been  with  the  army,  in  Janu- 
ary, and  unemployment  was  then  slightly  apparent.  It  has  grown  stead- 
ily since,  and  last  January  began  to  look  really  serious.  It  looks  now  as 
if  this  will  be  the  wor.st  wirjter  we  of  the  present  generation  have  ever 
known. 

The  organizations  which  have  joined  for  the  winter  work  will  make  every 
effort  humanly  possible  to  alleviate  suffering.  We  are  going  to  do  every- 
thing to  force  conditions  to  the  attention  of  people,  and  to  bring  about,  if 
possible,  city.  State  and  Federal  co-operation.  All  will  be  needed.  We 
face  a  tremendous  problem. 

Men  out  of  work  are  sleeping  everywhere  in  the  open  now,  in  every  park, 
on  every  pier,  in  alleys,  store  yards,  and  atjy  place  they  can  huddle  out  of 
the  way  and  rest.     They  cannot  do  so  when  it  becomes  cold. 

Down  in  the  Bowery  tho  broad  lines  are  growing.  In  the  week  of  Aug.  9 
the  Browrry  Branch  wpent  %:i\:>.i:>  on  fitteon-eont  meals.  Every  day  1.50 
to  200  rnon  come  to  our  relief  office  in  Fourteenth  Street  asking  for  work. 
They  want  to  work,  but  there  is  little  work  for  them  to  do. 

Plea  for  Ex-Service  Men. 

In  timeH  like  these  the  grafter  gets  all  the  best  of  it,  and  we  have  to  be 
careful  to  w;e  that  the  man  willing  to  work  and  witli  a  family  to  support 
gets  a  wjuaro  deal.  We  are  starting  a  wood  yard  down  in  the  Bowery  to 
ww:d  out  the  shiftless  from   the  needy. 

A  plea  for  the  ex-service  man  driven  to  crime  was  made  by  Arthur  M. 
Taylor,   the  first  New   York  S>ate  chaplain  of   Spanish   War   Veterans. 

"ThouKands  of  the  boys  who  went  'over  there'  are  jobless  ,ind  either  de- 
fiant or  ashamed  to  hold  their  heads  up  in  their  homi's,  because  when  pov- 
erty puts  the  mrnvin  on  it  too  often  causes  tho  homo  folks  to  viTit  their  dis- 
comf'/rt  in  holplewi  tiideen,"  he  said.  "About  n  week  ago  I  called  at  the 
home  of  a  nick  vot'-ran  and  was  l/ild  by  his  uncle  that  even  the  young  man's 
mrrther  'de«.pUed'  him  b<vi»u'e  he  had  been  so  long  out  of  work  before  ill- 
newt  overUKik  him. 


"Along  the  wiiterfront  every  morning  one  may  nee  them— dhadows  of  ro- 
hust  manhood  and  jiiilriotlHrn,  arousing  tliemselvcti,  ntlff  and  rheumatic, 
after  a   fitful  sleep   In   the  cold  outdoors. 

"The  change  of  a  good  man  into  a  bad,  an  ambltloud  youth  Into  a  care- 
worn  cynic,  a  patriot  Into  a  radical,  and  a  vindictive  one,  Is  not  so  diffi- 
cult to  bring  about.  It  Is  all  very  well  to  view  the  crime  wave  an  one 
In  which  only  those  who  are  dilll)crat<dy  criminal  have  a  part,  but  sunh 
is  not  the  case." 


HFjCnhVIWRY  OF  LABOIf.  DAVIH   JindllX    Ml)    lO/i 
UNPJMrnOYEJ). 

Dedication  of  LalK)r  Day,  1021,  to  tlie  relief  of  the  na- 
lioii's  iiiieiiipIoy(>d  was  i)roposed  hy  Secretary  of  Lahfir  Da- 
\is  on  Si'|>t.  n  in  an  addiess  to  the  worliers  of  Detroit.  "In 
the  i)aHt  Labor  Day  has  lieen  a  holiday  in  honor  of  the  man 
who  toils,"  .'^aid  Secretary  Dnvi.s.  "Tliis  year  It  is  a  .day 
tlial  millions  of  our  people  would  ratlu^r  cc^leljrate  not  by 
taking  a  holiday  but  by  going  l)aek  to  work  at  a  .lob.  ]>abor 
Day  tills  year  dawned  on  a  situation  that  calls  to  every 
loyal  American  for  llie  best  thought,  the  miglitiest  effort 
and  the  strongest  faith  he  can  summon.  This  year  Labor 
Day  liiiist  lie  dedicated  first  of  all  to  meeting  this  imjiera- 
live  liuman  need  of  tlie  idle."  Secretary  Davis  was  fur- 
ther quoted  in  press  dispatches,  which  said: 

The  dedication  of  the  day  to  the  relief  of  the  unemployed,  estimated  by 
the  Labor  Secretary  to  number  "nearly  six  million,"  should  carry  with  it, 
he  said,  a  concerted  effort  on  the  part  of  all  Americans,  be  they  employees 
or  employers.  As  measures  of  partial  relief  the  .Secretary  proposed  the 
inidertaking  of  public  works,  the  distribution  of  work  in  mills,  "so  that 
all  may  have  jobs  for  at  least  part  of  the  week,"  and  the  shaking  off 
of  fear  and  the  taking  on  of  faith  and  courage. 

"Above  all  else  we  need  to  shake  off  fear  and  take  on  faith  and  cour- 
age," Mr.  Davis  asserted.  "For  the  lack  of  that  courage  we  are  neglecting 
any  number  of  large  undertakings  that  would  give  a  mighty  shove  to  the 
gi'oat  stalled  engine   of  American  production." 

The  Secretary  in  his  address  directed  a  message  to  the  employers  of 
the  nation,   declaring : 

"Don't  set  your  wages  by  the  hungry  crowd  at  the  gate  of  your  mill. 
That  is  only  a  temporary  wage.  During  the  war  the  pendulum  swung . 
over  to  the  side  of  the  employees.  Now  it  has  swung  back  to  your  side. 
Play  fair  now  and  you  will  do  more  to  stabilize  your  business  and  bring 
good  feeling  than  anything  else  you  can  do.  Keep  in  mind  the  fact  that 
those  men  who  are  swarming  around  your  gates  looking  for  work  are  the 
same  human  beings  as  yourself.  They  have  the  same  aspirations  for  their 
families  that  you  have  for  yours.  Regulate  matters  now  for  the  future  and 
play   the    part    of    far-sighted    wisdom." 

To  labor  the  Secretary  lield  out  the  assurance  that  "in  spite  of  the  occa- 
sional "hard-boiled"  employer  no  true  American  business  man  entertains 
a   serious  thought  of   crushing  the  workmen's  organizations." 

"Let  the  open  shop  mean  what  it  says — open  to  all,''  he  added.  "Any 
employer  knows  that  crushing  the  unions  cannot  be  done  in  the  first  place  ; 
he  knows  that  it  would  not  be  safe  in  anj'  case.  We  want  no  Russia  in 
this  country,  no  hordes  of  disorganized,  leaderless  men,  reduced  to  such 
a  state  of  starvation  that  charity  must  go  to  their  aid." 

Opposition  to  the  principle  of  the  living  wages  was  also  expressed  by 
Mr.    Davis. 

"I  am  against  the  living  wage,"  he  said.  "It  is  not  enough.  We  need 
to  hear  something  of  the  saving  wage.  It  is  not  enough  for  a  man  morel}' 
lo  exist,  to  meet  the  cost  of  living,  -whatever  it  is,  to  pay  the  rent  and 
buy  food  and  clothing  for  his  family.  A  man  like  tho  American  workman 
needs,  he  earns  and  he  demands  something  more  than  that.  He  wants  to 
save  and  he  should  and  must  be  able  to  do  it." 


SAMUEL  GOMPERS'S  STATEMENT  ON  THE  WEST 
VIRGINIA  UPRISINGS— REPLY  OF  OPERATORS. 

As  might  have  been  expected,  a  statement  seeking  to  de- 
fend the  lawless  outbreaks  and  ujirisings  of  the  union  coal 
miners  in  We.st  Virginia  was  issued  on  Sept.  1  by  Samuel 
Gompers,  President  of  the  American  Federation  of  Labor. 

Attacking  l)0th  the  Government  and  the  press  for  their 
alleged  unfair  and  "negligent"  attitude  in  not  keeping  the 
iniblic  informed  adequately  as  to  the  issues  involved  in  the 
mine  disyiutes,  Mr.  Gompers  .said:  "With  the  situation  in 
West  V'irginia  at  a  most  critical  .juncture,  it  is  almost  be- 
yond belief  that  there  has  not  been  placed  before  the  public 
complete  and  accurate  information  regarding  the  events 
leading  up  to  the  position  taken  by  the  I'resident  of  the 
United  States."  Mr.  Gompers  held  that  the  great  mass  of 
news  reljiting  to  West  Virginia  conveyed  the  impression 
that  lawless  bands  of  miners  were  roving  th('  state  without 
reason  except  an  unju.stifie(l  liitterness  against  the  mine 
owners.  They  have  been  termed  "uneducated  mountain- 
eers," Mr.  <;omr)frs  asserted,  and  the  entire  situation  mis- 
represented. "There  are  four  basic  facts  which  are  con- 
sistently ignored,  and  vvliich  it  is  the  duty  of  the  Govern- 
ment and  iJiess  to  present,"  Mr.  Gompers  continued.  "These 
are : 

"1.  The  mines  of  West  Virginia  constitute  the  last  refuge  of  autocracy 
in  the  mining  industry.  In  these  mines  an  unrestrained,  unlimited  greed 
dominates  absolutely.  Absonloe  owners  hold  inimen.se  tracts  of  rich  min- 
ing  land,    doinauding   only    dividends. 

"2.  The  apprtile  of  this  private  greed  is  upheld  by  a  private  army  of 
killers,  the  like  of  which  no  longer  exists  in  any  other  State.  This  private 
army  is  jjaid  by  the  mine  owners,  and,  naturally,  seeks  to  justify  its  pres- 
ence by  making  'biisiness'  for  Itself  in  the  form  of  trouble.  The  Baldwin- 
Felts   detective   agency   recruits    this   army,   but  the   mine  owners   pay   the 
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bill.      Deputy    aherirfd,    paid   by    mine    uwiierti,    form   another    wiug   of    the 
private  atuiy,   equully   duiiijeruuti. 

"3.  Ttie  preiient  >trike  i«  u  direct  (iroteet  aguiiist  the  actiun  of  mine 
u\^nerii  uf  VV>-^t  VlrM;inia  in  refueling  to  abide  by  the  award  uf  the  United 
State!)  C'ual  i  n.      If  tlie  United  StateM  Ciovernnient  at  this  time  de- 

tendii  the  min  <  ami  due!>  not  dentroy   tile  private  armiett  of  the  mine 

uwnera,    the  Ciuveiiiincnt   in   in  the   poiiition  of  miiituiuint;  a  defiance  uf  an 
order  isaued  by  it^i  own  authority. 

'•4.  The  Stale  liovernment  of  West  \'iri;lnia  has  broken  down,  not  be 
lause  the  miners  have  proteiited  aKain&t  lawleaanebii,  but  beeauiie  it  has 
(ailed  to  stop  the  mine  uwiiern  from  eiiforcint;  law  as  a  private  bubinebs 
at   the  hands  of  privately  paid  and  privately   directed  gunmen. 

"  I'hese  four  paramount  truthis  have  been  almobt  totally  ignored.  To 
neglect  to  present  thede  facts  is,  in  my  opinion,  a  breach  of  a  public  tru.st 
upon  which  the  integrity  of  the  whole  newspaper  world  must  rest  its 
claim  tu  confidence  and  belief. 

"Tiiese  paramount  truths  have  been  found  to  exist  by  representatives  of 
the  United  States  Government.  The  Uovernment  itself,  through  the 
United  States  Senate,  established  these  truths.  It  found  them  after  long 
and  painstaking  ini|uiry.  They  are  indisputable.  They  are  as  they  have 
been." 

Mr.  (ioiniitT.s  tlieii  ri'\  it'wt'd  tlu'  awanl  of  tlu'  Ft-dtial 
FiU'l  ('ouimis.si(m  in  IIU 4,  aiitl  as.st'fti'tl  that  the  coal  opi-ra- 
tors  uf  Miiij,'u  County  n-fiistnl  to  aft-ept  it.  The  ininors,  said 
Mr.  (Joiniiers,  fontt'iuU'd  that  tho  award  had  hci'ii  made  Ity 
their  <iovt'rnnit'nt,  Imt  tlu-ir  pleas  to  tlieir  operators  were 
met  with  ri'fusal,  ami  finally  the  miners  of  Spring,  Stone 
Mountain  and  lied  Jael<et  went  on  strike  and  sent  a  com- 
ndttee  to  Ciiarleston  to  interview  the  officials  of  District 
17,  I'nited  .Mine  Workers  of  America.  Mr.  (;omi>ers  said 
the  men  were  lold  iliai  the  union  would  not  ortianize  them 
while  they  were  on  strike  and  tliey  returned  to  work. 
Soon  after  tlie  West  Viijiinia  miners  were  taken  into  the 
union  ranks  ami  "as  a  result,"  asserts  Mr.  (iouipers,  "were 
all  disiharf,'ed  ami  served  with  eviction  notice.><.  The  dis- 
content had  become  very  acule  in  the  month  of  Aiirll,  IDliO. 
By  this  time  the  Baldwin-Felts  detectives  appeared  in  Mate- 
wan  to  evict  the  nuners,  their  wives  and  children.  At  this 
time  practically  all  the  miners  hail  joined  the  union."  Mr. 
(Jompers  then  quotes  from  the  report  of  the  Senatorial  in- 
vest iiiatinj;  committee  of  1!)14  in  his  attack  upon  the  meth- 
ods adopted  by  the  operators  in  liiriiij;  mine  guards  and  pri- 
vate detectives.     lie  continued  : 

The  1914  Senate  committee  found  a  complete  breakdown  of  civil  law, 
and  in  depicting  the  lengths  to  which  coal  mine  autocracy  was  carried  offi- 
cially reported  that  during  the  period  of  martial  law  the  court-martial  be- 
fore which  offenders  were  tried  'deemed  itself  bound  by  the  orders  of  the 
Commander-in-Chief,  tho  Governor  of  the  State,  and  in  no  sense  bound  to 
observe  the  Constitution  of  the  United  States  or  the  statutes  of  West  Vir- 
ginia relative  to  the  trial  and  punishment  of  parties  charged  with  crime.' 

.  The  report  of  the  most  recent  Senatorial  commission  has  not  been  printed 
and  I  understood  is  not  to  be  for  reasons  of  which  I  am  unaware.  It  is  a 
fact,  however,  that  this  recent  investigation  strengtliened  the  findings  of 
the  earlier  inquiries  and  sustains  every  contention  as  to  the  conduct  of  the 
mine  owners  of  West  Virginia  and  their  complete  disregard  for  the  Consti- 
tution of  the  United  States  and  the  laws  of  their  own  State. 

The  trouble  in  West  Virginia  will  be  cured  by  forcing  men  into  submis- 
sion while  allowing  continuance  of  the  evils  against  which  they  have  so 
desperately  protested.  I  join  with  all  .\mericans  in  deprecating  the  violence 
in  that  State,  but  it  is  worse  than  useless  to  deal  with  the  surface  mani- 
festations while  allowing  the  deep,  underlying  plutocratic  criminality  to 
continue  uninterfered  with  and  unchecked. 

The  United  States  Government  can  do  a  great  service  by  destroying 
government  by  gunmen,  by  restoring  civil  government  uncorrupted  by  coal 
mine  autocracy  and  b\'  giving  to  the  miners  an  opportunity  to  secure  jus- 
tice and  to  be  free  from  persecution  in  enjoying  their  constitutional  rights. 

Unless  the  Government  does  this,  it  adds  to  the  shameful  record  and  helps 
to  perpetuate  the  era  of  crime  and  brutality. 


UPRISINGS  IN  WEST  VIRGINIA  COAL  FIELDS  CEASE 
—STATEMENT  BY  MINERS'  LEADER. 
The  outbreaks  and  uprisings  among  the  coal  miners  of 
West  Virginia  quickly  came  to  an  end  with  the  sending  of 
Federal  troops  to  the  disturbed  area,  the  miners  disbanding 
and,  in  many  eases,  giving  up  their  arms.  The  early  part 
of  this  week,  reports  from  General  Bandholtz,  in  command 
of  the  Federal  forces,  indicated  that  there  had  been  httle, 
if  any,  active  resistance  on  the  part  of  the  miners  and  that 
order  had  been  restored.  The  rteports  made  to  the  War 
Department  at  Washington,  said  that  neither  tho  miners 
nor  the  Government  troops  had  fired  a  shot;  nor  were 
drastic  measures  of  any  character  resorted  to  by  the  troops 
to  preserve  the  peace.  In  a  statement  issued  on  Sept.  2 
at  Charleston,  purporting  to  giving  the  miners'  attitude  in 
the  situation,  Phihp  Murraj',  International  Vice-President 
of  the  United  Mine  Workers  of  America,  said: 

After  making  a  siu"vey  of  the  entire  .situation  in  tho  di.sturbcd  sections 
of  West  Virginia.  I  am  forced  to  conclude  that  there  i.s  but  one  solution  to 
the  whole  cjuestion  as  it  affects  the  citizenry  of  the  state  of  West  Virginia. 
and  that  is  complete  abolition  of  the  mine  guard  and  lJaUhvin-l<Vlts  system 
now  in  general  use  throughout  the  non-union  coal  mining  fields  ot"  tliis  Stale. 

Despite  any  statement  that  might  be  made  to  the  citizenry  by  the  (io\  er- 
nor  of  the  State  of  West  Virginia,  evidences  of  tlie  brutality  of  the  mine 
guards  and  Baldwin-Felts  agency  can  be  found  in  the  non-union  territories 
of  West  Virginia.  My  personal  jiulginent  is  that  the  i)risi-nee  of  Federal 
troops  in  the  disturbtnl  sections  of  tho  St;ite  will  result  in  imniediate  iiuiel 
being  restored.     The  men  engaged  in  the  present  conflict  against  the  Gov- 


ernor's misuse  of  pt)wer  welcome  with  open  arms  the  coming  of  Federu 
troops  T'bey  believe  that  their  presence  in  this  field  will  at  least  assure 
them  and  their  wives  and  familiis  pruttclioii  from  ussasbiiiatiun  al  the  hands 
of  this  armed  band  of  despei'adots. 

It  is  not  generally  imderstoed.  but  It  is  nevertheliss  true,  that  on  .-Kug.  U'li 
these  citizens  engagtd  in  the  prisent  uprising  against  the  llaldw  in-Fells  and 
mine  guards  entered  into  an  agreement  with  (ieniral  llandboUz  and  I'resi- 
dont  Keeney  to  disperse  peaceably  and  return  to  their  bonus,  with  the  dis- 
tinct uiulerstandiug  that  their  lives  wouUI  lie  prote«'tid  while  I'ellow  iiig 
out  the  terms  of  the  agreement. 

The  miners  in  good  faith  did  disperse  and  did  relurn  to  their  homes,  but 
not  i|uile  twenty-four  bnurs  afler  they  bad  retnnu'd  to  their  homes  an 
armed  hand  of  men,  consislini?  of  members  of  the  Stale  coi!stal)ulary  and 
deputies  from  I.ogan  Counly.  eri^iit  into  Ihe  town  of  Sharphsin  Ihedeadof 
night,  when  the  men,  women  .mil  childri^u  of  the  eonununily  were  in  their 
be<ls,  and  when  tluise  armed  Ibuirs  abd  com|)leled  their  night's  work  thoy 
had  killnl  two  meiidiers  of  the  I'nitid  Mine  Worktrs  of  .'Vmi^rica  aiul  In- 
jured aiiothiT  two.  T'bey  stealthily  crepl  back  to  where  they  came  from, 
and,  dtspite  the  fact  that  the  responsibility  for  the  commission  of  this 
nu)st  reprehensible  crime  was  charged  dinclly  to  the  Stale,  yet  up  until 
to-day,  so  far  as  I  know  ,  Ihe  (iovernor  of  Ibe  Stale  of  Wist  Virginia  has  not 
even  intiu-ested  himself  in  this  most  di'lilxrate  killing,  which,  it  is  alleged, 
mendiiM-s  of  his  own  Slate  constabulary  committed  on  .Vug.  27. 

The  feelings  of  Ihe  (dlizenry  <if  the  entire  State  of  West  Virginia  wore 
completely  outraged  as  a  result  of  the  crime,  wliicli  Wiis  committed  in 
Shariilos  and  resulted  In  a  complete  renioblllzalion  of  not  only  the  forces 
which  had  returned  to  tlu^ir  homes  nndei-  the  l(«rms  of  tho  original  agiee- 
ment  made  with  (ieneral  llaiulholtz  aiul  I'residenl  Kei^noy,  but  in  addition 
to  that  force  there  came  up  thi^  valleys  of  Ijcns  Creek,  Kittle  and  Hig  C.aal 
Creeks  hundred.s  of  citizens  from  practically  every  county  In  the  State  to 
Join  with  the  citizens  of  Sharpies,  Itlaii'  and  all  of  tin'  other  mining  towns 
in  the  neighborhood  in  a  fight  for  the  abolition  of  this  most  terrible  system 
which  is  permitted  to  be  practiced  by  the  State  authorities. 

The  general  impression  that  has  l>cen  created  by  the  tJovernor  Is  that  tho 
movement  of  this  armed  band  of  men  Is  confined  to  m«iml)ors  of  the  United 
Mine  Workei-s  of  .\merica.  Nothing  could  b«^  further  from  the  truth.  .\s 
a  matter  of  fact,  from  my  own  personal  ob.servatlon  of  the  situation,  I 
discovered  that  the  men  who  are  on  Ihe  firing  lines,  fighting  for  tho  aboli- 
tion of  the  guard  and  Haldwin-FelUs  system,  consist  of  miners,  railroad 
men,  merchants,  doctors  and  ministers  of  the  gospel  and  alnio.st  every  ele- 
ment of  the  citizenship  of  those  (!ommunitlcs  and  throughout  the  State  is 
roprestiiited  in  the  forces  that  arc  fighting  for  the  establisluuont  of  true  law 
and  order  in  the  State. 

The  slogan  of  the  men  on  the  fighting  lino  is,  as  they  give  it  to  me: 

We  fought  for  America  in  France.  We  returned  home  to  find  that  wc. 
in  West  Virginia,  are  not  really  and  truly  in  America.  We  have  made 
up  our  minds  to  do  battle  in  West  Virginia  for  the  purpose  of  returning  the 
State  to  our  country. 

Everywhere  you  go  along  the  fighting  line,  all  that  one  will  hear  Is: 
"Ijot  us  win  West  Virginia  back  to  America. 

Additional  charges  have  been  made  by  certain  agencies  throughout  the 
country  that  tho  marchers  have  looto<l  stores  for  food  and  supplies,  and 
that,  in  addition,  they  have  committed  various  other  depredations.  As  a 
matter  of  fact.  I  talked  to  practically  all  of  the  merchants  between  the 
towns  of  Marmot  and  Sharplas,  and  each  and  every  one  of  them  are 'Willing 
to  testify  that  they  have  not  been  molested  in  tho  slightest  degree  by  any 
of  tho  nmrchers  who  went  through  their  town,  but  that,  to  the  contrary, 
business  men  stale  that  the  marchers  come  into  thoir  stores  to  get  their 
food,  clothing  and  .shoes,  and  pay  for  thoiu  as  they  get  them. 

Tho  responsibility  for  the  present  sad  state  of  affairs  in  West  Virginia 
must  of  necessity  rest  upon  tho  Governor  of  this  State.  He  has  been  calling 
for  recruits  for  tho  past  number  of  weeks  to  assist  him  in  suppressing  this 
alleged  lawlessness,  but  up-to-date,  despite  all  of  his  pleas,  he  has  not  been 
able  to  muster  a  sufficient  number  of  citizens  of  this  great  State  to  make  up 
a  corp(.)rars  guard  to  go  out  and  defend  his  policies. 

Federal  troops  arc  now  on  thoir  way  into  the  State.  The  citizens  of  the 
great  State  of  West  Virginia,  who  iu-e  on  tho  fighting  front  to-day  defending 
their  liberties  against  the  onslaught  of  nten  who  are  seeking  to  take  them 
away  from  thorn,  will  undoubtedly  respect  the  Federal  troops  and  the  man- 
date of  our  Federal  Government.  Their  coming  will  bring  about  a  peace 
in  the  disturbed  ai-ea,  and  that  peace  will  continue  to  be  here  so  long  as 
Federal  jiu'isdiction  over  the  affected  sections  remains  in  effect. 

But  what  is  going  to  be  done  about  the  source  of  all  this  evil?  Who  is 
there  in  authority  within  tho  confines  of  this  groat  Commonwealth  willing 
to  stand  up  like  a  great,  big.  broad-minded  American  citizen  and  seek  to 
eradicate  for  all  time  the  sources  of  these  great  industrial  conflicts? 

Let  us  hope  when  this  situation  passes  over  and  Federal  jurisdiction  has 
been  removed  from  West  Virginia  that  Governor  Morgan  will  meet  this 
situation  by  saying  to  the  Felts  Agency  and  the  non-union  coal  operators 
of  this  State: 

You  must  keep  your  Baldwin-Felts  spies,  gunmen  and  notorious  guards 
out  of  the  State. 

Such  an  ultimatum,  served  by  him  upon  these  people,  will  have  a  far- 
reaching  effect  in  restoring  that  measure  of  industrial  tranquility  which  the 
United  MiueW^orkers  of  America  believes  the  citizens  of  West  Virginia  are 
entitled  to  receive. 


REPLY  OF  ir/:X7'    VIRGIXIA   OPERATORS  TO 
AIR.  GOMPERS. 

In  reply  to  ^Ir.  Gompers.  Harry  Olmsted,  chairman  of 
the  labor  commission  of  the  Operators'  Association  of  the 
William.son  Field,  made  the  followins  statement  at  Wash- 
ington, Sept.   "> : 

In  un<lertaking  to  prove  and  save  the  United  Mine  Workers  organizdlion, 
which  has  discredited  itself  in  the  eyes  of  all  civilized  pei>ple.  Sjimuel 
tJompers  in  recent  statements  resorts  to  a  system  of  falseho<ids  that  will 
not  bear  the  light  of  inquiry. 

The  officials  of  the  United  Mine  Workers  have  brought  tlremselves  so 
close  to  the  charge  of  treason  against  the  Government  of  West  Virginia,  a* 
well  as  the  (Jovernment  of  the  United  States,  tliat  it  occasions  no  surprise 
that  they  are  now  running  to  cover. 

The  insurrection  that  they  have  staged  in  Kanawha  and  Boone  Coim- 
ties  was  not  developed  as  a  protest  against  the  presence  of  Baldwin-Felts 
guards  in  Mingo  or  began  Counties,  West  Virginia,  or  in  Tike  County,  Keu- 
tiieky,  as  claimed.  There  are  no  guards  in  Mingii  Coui\ty.  The  oul.v 
persons  charged  with  the  duty  of  guarding  property  in  Mii\gvi  County  Hr« 
didy  lonstituted  officers  of  the  law,  and  these  have  btvu  fired  on  and 
assaulted  by  guniueu  ami  thugs  of  the  I'nited  Mine  Workers  tiu>e  out  ot 
number.  Four  of  them  have  been  a.ssas.siiiatod  while  in  the  yievformam'* 
ef  tluir  ihilies.  Mr.  (ionipers  eaiuiot  justify  Ihe  rebelUou  against  the  Stat* 
el'  Wist    Virginia  uiion   Ihil   Monsensical,   hypvieritieal  plea. 


Si.:i'T.  10  1021. J 


THE   CHKONICLE 


rn 


1113 


Atiollicr  falscliooil  by  Mr.  (Jonipi'VH  I'd.ilcfi  (o  the  rhiir/ic-i  Hint  tlu'  MiiiKo 
strike  \v;is  (icciisioiicil  liy  llic  fiiilui'o  of  MiiiKo  foul  opciMlors  to  pill,  iiiln 
effect  the  (Jovoiiiiiu'iil's  liitiiiiiiiious  v-.i^o  inviiid.  The  iiiiiio  oporiitDrs  vvcic 
under  no  oblifjiitioii  to  do  no,  (licy  hiivinn'  no  sort  of  rdiinccl  ion  with  tlio 
coal  fields  (■o\eie(l  liy  tliiit  awjid. 

Ncxcrtliclcss,  tlic  incri'iiscs  iillownl  li,\  llie  Uiiilcd  Stales  (,'omtiiimciiI,  wi'It 
iidolited  in  this  field  |iroiiiptly  iifter  tlie  iiiiioiint  of  increase  liad  been  fixed. 
It    has    never   before    been    alleK<'<I    that    the   sfril<e    in    tlie    Williaiiison    field 

was   due    lo   wiifjc   iidjiistineiitN   or   any   c.iuse   oilier    lliuii    hi    c pid    recon'- 

iiitiiai  of   llic   inino  worl<ers'   or(,'ani/.atioii. 

Coal  is  measured  rather  than  weiKlied  in  tliis  field,  Iieeanse  it  is  tlie 
easiest  and  most  satisfactory  method  of  accounting  between  the  minerN  and 
tlie  employers.  The  men  have  never  asked  to  have  the  syKtein  chaiiKed. 
They  don't  want  it  chaiiKed.  J>et  Mr.  (Jompers  compare  the  earniiiKK  of 
the  coal  loaders  in  the  Williamson  field,  where  loading'  is  jiaid  for  by  tlie 
car,  with  the  earniiis's  of  coal  loaders  in  any  unionized  field  where  the 
loadinpr   is   paid   for   by   the   ton. 

The  enrninRs  per  day  or  week  or  niontli  is  the  real  test.  Such  a  state- 
ment comparinK  the  earnings  in  the  Williamson  field  with  those  in  the 
unionized  Kanawha  field  was  submitted  to  the  Senatorial  InvestiRatinK 
committee  in  .July.  Possibly  it  was  envy  aroused  by  (liat  exposure  that 
caused  the  Kanawha  miners  to  attempt  an  invasion  of  the  non-union  coal 
fields. 

Mr.  Gompers  says  that  the  mines  ot  West  Virginia  constitute  the  last 
refuge  of  autocracy  in  the  mining  industry.  Such  brazen  effrontery!  The 
last  word  in  autocracy  in  the  mining  industry  is  the  czar  of  the  United 
Mine  Workers'  organization.  The  ilespotism  practiced  by  him,  more  than 
anything  else,  stimulated  the  union  miners  of  Kanawha  and  other  conn- 
ties  to  make   their  raid  upon   the   non-union    c'ounty   of   Logan. 

The  miners  in  Logan  County  were  working  steadily  and  making  satisfac- 
tory earning;.  Tho^e  in  Kanawha,  bossed  and  controlled  from  Indianap- 
olis, were  helpless  to  make  terms  that  would  insure  employment.  "Force 
Logan  into  the  union"  was  the  voice  from  Indiana.  Absentee  owners  of 
coal  lands  are  not  to  be  compared  as  an  offense  against  public  policy  to 
absentee  bossism  of  workmen  in  West  Virginia  mining  plants.  We  will  not 
let  you  w-ork,  f>ay  Mr.  Lewis  and  Mr.  Keeney  in  effect,  at  wages  less  than 
were  fi.xed   to  suit  war  times. 

Mr.  Gompers  makes  himself  ridiculous  to  West  Virginians  when  he 
makes  his  plea  about  the  miners  protesting  against  lawlessness  in  so  far  at 
least  as  he  refers  to  the  United  Mine  Workers.  The  miners  themselves  are 
generally  law-abiding.  Every  disorder  that  has  ever  occurred  in  the  min- 
ing fields  of  West  Virginia  has  been  occasioned  by  the  thugs  and  outlaws 
of  the  United  Mine  Workers'  organization,  who  came  into  the  State  to 
compel  the  unionization  of  these  coal  fields. 

The  invasion  of  Logan  County  and  the  threatened  invasion  of  Mingo 
County  was  not  a  spontaneous  uprising.  It  was  threatened  by  the  United 
Mine  Workers'  organization  in  the  Williamson  field  as  early  as  April  and 
May,    1920. 

In  the  counties  of  Logan  and  Mingo,  West  Virginia,  and  Pike  County, 
Kentucky,  having  an  aggregate  area  of  1,03.3  square  miles  and  an  aggre- 
gate population  of  116,847  people,  there  were  not  employed  as^many  as  100 
peace  officers  prior  to  the  invasion  by  the  oi'ganizers  of  the  United  Mine 
W'orkers.      They    were   not   needed. 

Xot  any  of  these  peace  officers  were  Baldwin-Felts  employees,  but  in- 
cluded only  regularly  chosen  deputy  sheriffs  and  constables  and  other,  of- 
ficers. 

When  the  United  iline  Workers  ot  America  was  formed  in  1890  it  was 
recognized  as  a  lawful  organization  and  continued  as  such  until  189G,  when 
they  entered  into  a  conspiracy  with  tlie  central  competitive  field  to  control 
the  bituminous  coal  market  of  the  United  States. 

Since  1912  it  has  been  the  policy  of  the  mine  workers  to  compel  by  the 
use  of  force  in  every  concei\able  way  all  persons  engaged  in  the  mining 
industry  to  join  the  union,  and  it  has  likewise  been  its  policy  to  destroy 
all  business  of  non-union  operators,  the  end  of  which  would  mean  the  sub- 
jection of  the  coal  industry  of  the  United  States  to  such  unjust  and  un- 
lawful demand?  as  it  might  desire  to  put  into  force. 

The  operators,  in  resisting  the  encouragement  of  this  unlawful  organi- 
zation are  not  doing  so  from  greed,  but  in  a  last  effort  to  maintain  the 
right  to  do  business  as  provided  by  the  Constitution  of  the  United  States 
and  the  Constitutions  and  laws  of  West  Virginia.  Should  they  fail  to 
do  so  the  whole  nation  will  be  subjected  to  the  tyranny  and  despotism 
of  the  United   .Mine  Workers  through  their  control  of  the  coal  industry. 


SAMUEL  GOMPERS  ASKS  PRESIDENT  HARDING  TO 
CALL  CONFERENCE  OF  MINERS  AND  OPERATORS. 
Samuel  Gompers  visited  President  Harding  at  the  White 
House  Sept.  3,  and  urged  that  tht;  Pr<!sident  call  a  conference 
between  the  miners  dnd  operators  in  West  Virginia  to  settle 
their  differences.  After  the  meeting  Mr.  Gompers  issued 
a  statement  referring  to  the  wage  award  last  year  and  the 
"disorganization"  of  the  miners  "first  by  injunction"  and 
then  imposition  of  individual  contracts.  He  declared  that 
"gunmen  and  dcstective  ag<;ncies  are  really  th»;  cause  of  the 
whole  conflict  now."  "The  operators  have  refused,"  he 
said,  "to  conform  the  output  of  the  mines  to  what  has  becai 
and  is  the  praf;tice  in  every  other  coal  field  in  the  Unitcsd 
States  or  in  any  other  country  of  which  I  know.  Th(i 
universal  i^ractice  outside  of  West  Virginia  is  to  weigh  coal 
by  the  ton  as  to  the  output  of  the  men.  Instead  of  this  in 
the.se  mines  they  have  mine  cars  which  have  a  capacity  of 
from  two  to  five  tons  and  tiuiy  pay  for  the  higiiest  and  largest 
quantity  .of  coal  in  thewj  cars  and  pay  the  men  .11  40  per 
carload  of  five  tons,  fully  '>()  to  H0%  less  than  would  be  the 
paym<;nt  in  wages  under  the  tonnagi;  system  and  the  wage 
award  by  the  Federal  ('o/riinisHioii." 

SAMUEL    GOMPERS' S   LABOR    DAY    MESSAGE. 
"Every  advance  of  lahor  marks  an  advance  in  the  edu- 
cation of  erriployeni,"  said   Samuel   (Jomjjcrs,   I'n-sident  of 
the  American  F«:deraliou  oi'  Ivahor,  in  liis  i^abor  Day  message 
U)  the  organi/.<rd  workers.     Mr.  (iompers's  mesHage  read: 


W(^  nieel,  Id  (iliservo  Ih's  Labor  Day  at  a  time  whoji  th'!  citizenship,  iUt: 
iiiiderstandliiK,  lln^  loyally  and  Kiilldarily  ot  all  our  pi>o|d<'.  aii;  piixhiiiK 
I  liroiiKli  I  ho  tcHl,  of  firi'. 

Wi^  iiioci'  at  a  t.liiio  wliiai  llie  Kfi-itl  iiocxt  Ih  I;(i  Hliiiid  l;OK<  ther. 

Wo  aro  conrroiitcd  by  iiiniiiployiiii-iit.  Nourly  (1,0(10, 000  <i(  our  peoplf 
liavo  no  work . 

'riiii  roacl.lonary  forccH  .iiiioiik  eiiiploy<',rH  arc  hIow  to  turn  their  minds 
to  roiiKlriictlvii  <ITort.  They  urc  islow  to  learn  that  th'i  Injunction  an 
•  ibiisid  ill  industrial  dlspiitiH  Is  an  iinlawl'iil,  ln<^rr<:rtlv<',  tyrannlcil  w<;a()')ii. 
'I'hcy  are  nIow  to  le.irii  I  lial.  the  Ko-calh  (i  li;dlvldiial  contract  iiK  ;i  iii(  ;.Kurc  «>(' 
liidiiNlrlal  disl'raiicli'.scnicnt  Ih  a  liadno  of  onKlavcuKuit  wh!ch  AiiiiTlcan 
worki'i'H  will  not  ;iccept.  They  ur<^  slow  to  lourii  that  the  (1<  struction  of  our 
rnovoineiit  Is  liniioKslbh!,  cither  through  the  InfamouH  in'H-namcd  open 
slio|)  canipalgii  or  by  any  other  d(!vice.  liut,  thouKh  they  arc  nlow  lo 
learn,   they  do  learn. 

IOv<!ry  advance  of  labor  marks  an  advanco  In  tho  education  of  r^mployorB. 

Th(^  coiislriicl  ive  ability  of  our  niovi^ment  Is  ealle<(  upon  to  the  utmost 
to  bring  tli«!  full  flood  of  lifi^  back  to  our  industries  under  coruiitions  of 
fj  I'cdoni  with  thi^  democratic  itU-.il  dominating  (fvorywhcro. 

Wo  win  not  be  driven  back.  W(!  will  go  forward.  The  light  that  has 
conio  into  the  Wt'v  and  work  of  our  pcuiplo  can  novor  be  shut  away  from 
th(un.  There  must  1)(^  more  and  more  an<l  inoro — more  to-morrow  than 
to-day.  more  the  lu^xt  day  than  to-morrow,  iind  more  for  every  comJug 
to-morrow. 

The  times  of  to-day  are  severely  trying.  They  an;  not  of  our  making, 
but  tliey  are  for  our  redem))tion.  Wo  must  organize  for  our  task.  The 
unorganized  are  helpless.  They  can  help  n(!ither  themselves  nor  thoir 
follows.  Their  strength,  thfsir  skill,  their  inspiration,  arc  lost  until  they 
organize.  Our  first  great  ta.sk  is  to  organize — to  bring  together  the  un- 
organized, to  unite  and  federate  tlu;  organized,  to  bring  tog<;thcr  in  strength 
of  united  thought  and  action  all  of  our  people  cvcrywhCM-e. 

Man  to-day  wins  no  victory  alone;  he  overcomes  no  injustice  by  himself; 
he  contributes  nothing  to  the  tide;  of  progress  while  he  walks  by  himself. 
The  battle  for  justice  for  pi'ogress.  for  democracy  for  freedom,  for  a  better 
life  for  all,  is  the  battle  for  all.  It  must  be  fought  by  all— and  all  must  be 
united. 

Organize  for  the  five  million  mark:  organize  for  justice,  for  freedom,  for 
the  great  struggle  to  fight  wrongs,  for  the  triumph  of  service  over  tyranny 
and  greed. 

Take  the  message  of  organization  everywhere.  United  in  the  service  of 
humanity,  for  the  good  of  our  people  and  the  greatest  glory  oi  our  country. 
Organize  for  the  five-million  mark.  On  this  Labor  Day  begin  the  forward 
march. 


MEXICO  SETTLES  DIFFERENCES  WITH  AMERICAN 
OIL  COMPANIES. 
Exporatation  of  oil  by  American  companies  operating  in 
Mexico,  in  the  Tampico  region,  was  resumed  on  Sept.  .5 
following  the  termination  of  conferences  on  Sept.  3  between 
the  Mexican  Government  and  representatives  of  five  of  the 
large  companies,  looking  to  adjustment  of  the  problems 
growing  out  of  recent  executive  decrees.  Secretary  of  the 
Treasury  de  la  Huerta  announced  that,  as  a  result  of  the 
agreement,  the  American  companies  would  pay  5,000,000 
pesos  to  the  Mexican  tjovernment  at  once  and  20,000,000 
pesos  later  on.  The.se  sums  it  was  said,  represented  taxes 
which  the  Mexican  Government  claimed  due.  In  his 
announcement  on  Sept.  4  Secretary  de  la  Huerta  said: 

The  results  of  the  conference  have  been  satisfactory  and  are  not  detri- 
mental to  the  interests  of  the  national  policy  of  our  Government.  An 
agreement  has  been  reached  which  is  favorable  to  both  sides.  The  new 
system  for  the  collection  of  the  export  duty  on  oil  provided  in  the  decree  of 
June  7  has  established  that  this  payment  shall  be  made  every  three  months; 
instead  of  monthly,  as  stipulated  by  the  decree.  Some  minor  points  remain 
pending,  which  will  be  settled  after  the  arrival  of  the  oil  I'rtsidents  in  New 
York,  when  they  will  be  obliged  to  secure  further  data  for  this  purpose.  A 
definite  statement  of  the  arrangements  will  be  published  as  soon  as  these 
details  are  accepted. 

I  am  able  to  assert  without  false  modesty  that  the  satisfactory  result 
arrived  at  is  due  principally  to  the  tactful  instructioiis  received  from  the 
J'residcint  which  governed  my  conduct  during  the  conferences. 

President  Obregon  made  the  following  comment  on  the 
settlement,  the  same  day: 

I  believe  that  the  arrangements  made  will  be  highly  advantageous  to  our 
country  while  tliey  show  the  good-will  which  animated  both  sides  through- 
out th(^  conferences  in  the  effort  to  solve  the  difficulties  which  had  arisen 
in  the  oil  question.  The  fact  that  work  will  be  re'siimed  in  the  oil  regions 
immediately  is  indeed  cause  for  great  satisfaction.  It  will  benefit  the 
entire  re^public.  Besides,  this  establishes  a  preexdcnt  that,  no  matter  what 
difficulties  may  ari.se,  this  (lucstie)n  will  be  se>ttled  at  once  elirectly  with  the 
(;e)ve'rnment,  without  any  intermediary.  It  '"s  ea.sy  to  understanil  that  this 
constitute's  a  gre.at  advance  en'cr  what  has  been  done  in  the  past. 

The  Presidents  e)f  the  oil  comi)anies  were  here  to-night  to  say  farewell. 
1  am  under  the  impression  that  they  are  satisfied  with  the  results  th 


obtained. 


VIEWS  OF  .JOSEPH  W.  HOWE  OF  IRVING  NATIONAL 
HA  NK  REGARDING  MEXICAN  OIL  SETTLEMENT. 

The  dtjcision  of  the  Mexican  Supremo  Court,  favoring 
the  contentious  of  American  oil  interests,  and  the  almost 
simultaneous  arrangement  regarding  the  taxation  of  oil 
exports  reacluid  by  the.se  interests  and  the  Obregon  Govern- 
ment, will  go  a  long  way  toward  restoring  prosperity  in  the 
oil  trade  in  that  country,  a(HM)rding  to  th(i  oi)inion  of  .Josepli 
W.  liowe,  representative  in  Mexico  of  tln)  Irving  National 
Bank,  who  has  just  arrived  in  New  York  for  a  five-weeks' 
stay . 

Not  only  will  the  satisfacL(n-y  ending  of  the  disputt^s;  jmt 
iu!w  life  in  the  oil  industry,  which  has  been  virtually  dead 
for  months,  Mr.  Itowe  said  <m  Sept.  7,  but  its  rqeactioii  on 
gen«!ral  trade  also  will  l)e  good  and  quite  far-reaching. 
Moreover,   the  court  decision  and  the  favorable  outcome 
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of  the  export  tax  negotiations  together  have  left  a  feeling 
that  the  dhundes  of  Mexico  and  the  United  States  reaching 
a  oio8er  undorataniliag  on  many  points  am  much  improved. 
Mr.   Kowo  coritiniiHd  us  follows: 

I  ucu  or  tliu  Hupreiiie  Courtb  action  la  geiicrully 

uii  I  y.     It  will  be  r«nieiiilM)retl  that  the  new  Consli- 

lii>  I'lM  iu  1917.     One  of  ltt>  articltH  forhidb  the  rotro- 

ai-  I  i»s      NHvurthtKKiih,  Article  27   was  inado  retro- 

at  '  d.     Tbit>  arlit^lu  dt^'lartid  that  the  subsoil  and  ull 

Us  .perly  of  the  nation. 

I  'it«  did  not  obji<ct  to  liavini;  this  ai)|>lii*d  to  nuw 

Itt.t    I  '         III  I    to   itb  application   to  leaiifb  thtty   had    betni 

tuildlng  ror  i  y  years.     This  has  beon  the  main  point  In 

disiJiilu  sliii  I  I   went  Into  erre4't,  and,  while  the  chho  was 

lianxluK  fire,  the  companU'H  cnrtallxd  oil  development.  The  brtit  way  to 
settiii  the  (|ii>'t.tiun  was  by  a,  court  decision,  and  almost  250  appeals  were 
filixl  with   till'  ,sui>r«iiie  judiciary. 

1  aiu  eun\  iiuid  that  the  ili<i.>ii,ii  u  ill  be  strictly  observetl  by  the  (iovern- 
ment.     With  It  and  the  <  .  difficulty  out  of  the  way,  the  oil 

cumpunle*  not  only  can  r.        .  hi;,  but  also  can  go  ahead  with  the 

exploration  and  other  developuicut  work  necessary  If  their  great  Invest- 
lueuts  are  to  cofiiinue  iimductUc 

The  effect  on  Kmu'rai  trade  will  be  felt  iu  this  way:  Tampico,  which  is 
the  centre  of  the  oil  industry,  is  also  the  best  market  In  Mexico.  Normally. 
the  Tam|iic4>  district  consumes  goods  as  fast  as  I  hoy  arrive.  The  tax  on  oil 
exports  imposed  a  few  months  ago  was  so  hi»;h  lliat  the  companies  found  it 
Impracticable  to  sell  abroad.  As  a  result,  exporting  decreaswl  almost 
stopped,  in  fact.  The  city  at  that  tinw  was  heavily  stocked  with  imported 
goods  and  sales  of  these  virtually  ctKised.  A  congestion  followed  which  has 
remained  unrelieved  up  to  the  present,  but  as  activity  iu  oil  Is  resumed,  it 
may  be  expected  the  goods  will  bitgin  to  move  again. 

This  is  Mr.  Rowo's  first  visit  to  the  United  Stales  in  a 
year.  In  the  last  few  months  he  has  made  a  tour  of  Mexico 
from  the  llio  Grande  to  the  Central  American  border, 
visiting  all  the  princii)al  cities  except  those  in  the  north- 
weatorn  i^art  of  tlie  Ropublit*,  Of  conditions  in  general 
he  said: 

Uusiaoss  In  Mexico  is  still  below  normal.  Nevertheless,  the  situation  has 
not  been  so  bad  as  in  the  rest  of  Latin  America.  There  have  been  no  violent 
fluctuations  in  exchange.  Oedit  conditions  have  remained  good,  and  in 
the  last  six  mouths  there  liave  been  no  commercial  failures  of  note.  Many 
houses  are  pressed  for  ready  cash,  but  they  are  carrying  themselves  along. 
There  is  considerable  imeniployTneiit,  but  much  of  this  is  in  the  Tampico 
oil  district,  where  the  situation  no.v  should  rapidly  improve. 

Successive  changes  in  conditions  in  the  United  States  were  not  reflected  in 
Interior  Me.xico  until  three  or  four  months  after  they  took  place  here.  This 
was  due  in  part  to  congested  railway  conditions  at  the  different  ports.  When 
prices  in  this  country  began  to  drop.  Mexico  had  a  large  volume  of  goods 
bought  but  undelivered.  When  foreign  manufacturers  and  merchants 
began  to  ship,  stocks  throughout  the  <:ouiitry  were  low.  and  because  of  the 
inadequate  transportation  facilities  goods  moved  inland  very  slowly. 
Wliolesalers  and  retailers,  therefore,  were  able  to  keep  up  prices  and  ma- 
terially to  reduce  their  inventories  before  the  cheaper  goods  arrivjxl.  Mer- 
chants in  Mexico  are  accustomed,  also  to  a  wider  margin  of  profit,  and  can 
stand  a  considerable  doclluc  In  the  selling  price  of  their  old  ,sto;-ks  without 
serious  suffering. 

Except  in  Tampico,  raerchaudise  stocks  are  not  large  now.  Transporta- 
tion ccmdltions  have  much  improved  iu  the  last  few  months,  and  barring  the 
cities  of  the  northern  border,  the  congestion  at  the  ports  of  entry  has  been 
fairly  well  relieved.  In  this  respect.  Vera  Cruz  and  Tampico  should  be 
normal  by  the  end  of  the  ye;ir. 

Banks  and  bankers  are  generally  in  a  satisfactoir  condition.  Money 
continues  scarce  and  expensive:  the  prevailing  rates  are  from  1,5  to  24''(,  a 
year.  Internally,  the  country  is  quiet.  There  are  no  revolutions  and  no 
brigandage  in  any  part  of  the  country,  nor  is  there  any  indication  of  a  revo- 
lutionary movement.  In  a  short  time  the  crops — which  are  reported  to  be 
about  50%  of  normal — will  be  moviuK,  and  this  should  aid  trade.  1  believe 
we  can  expect  Mexico  in  a  few  months  to  begin  bio'ing  again. 


ELIIIU  ROOT  DECLINES  MEMBERSHIP  IN  INTER- 
NATIONAL COURT  OF  JUSTICE. 

Elihu  Root,  widely  known  and  recognized  authority  on 
international  law,  has  declined  a  nomination  as  member  of 
the  International  Court  of  Justice,  provided  under  the 
League  of  Nations  covenant.  Mr.  Root's  declination,  made 
known  here  on  Sept.  2  by  the  Italian  Consulate,  was  due  to 
his  advanced  age — seventy-six  years.  His  decision  was  con- 
veyed to  President  Tittoni  of  the  Italian  Senate,  as  Chair- 
man of  the  Italian  nominating  commission. 

With  respect  to  Mr.  Root's  action  and  the  circumstances 
pertinent  thereto,  the  New  York  "Evening  Post"  on  Sept.  2 
said: 

Ellhn  Root  ha.s  declined  a  nomination  as  a  member  of  the  International 
Court  of  .Justice  under  the  Leasuo  of  Nations  because  of  his  advanced  age. 
He  is  seventy-six  years  old. 

The  Italian  Consulate  at  New  York  announced  to-day  that  Mr.  Root 
had  made  his  refusal  known  in  a  letter  to  President  Tittoni  of  the  Italian 
Senate,  as  Chairman  of  the  Italian  nominators.  On  receiving  Mr.  Root's 
declination  the  Italian  nominators  propo.s^  John  Ba-ssett  Moore.- 

Members  of  the  Court  will  be  chosen  this  month  by  the  Assembly  and  the 
Council  of  the  Le.\gue  of  Nations,  meeting  at  Geneva,  from  candidates 
proposed  by  various  countries. 

Mr.  Root  vroK  nominated  for  one  of  the  eleven  judses  of  the  International 
Court  by  six  nations — Italy,  France,  China.  Brazil,  Bolivia,  and  Uruguay. 
It  was  believed  that  if  he  consented  to  the  nomination  he  woiUd  have 
been  chosen  by  the  Aisombly  of  the  League  of  Nations  whit:h  meets  shortly 
to  select  the  eleven  judges  from  the  ninety-one  nominations. 

Root  Planned   World  Court. 

The  World  Court  was  planned  to  a  great  extent  by  Mr.  Root,  who  went 
to  Etu-ope  early  this  year  lor  that  purpo.se.  One  of  the  features  which 
Mr.  Root  wished  to  have  included  in  the  plan  was  that  of  compulsory 
jurisdiction,  but  this  was  elimlsated  last  faU  by  the  rofu.sal  of  France  and  a 
England  to  accept  the  principle. 

Through  Mie  ratification  of  the  plan  for  a  Wt)rld  Court  by  28  meml  an 
of  the   League,   the  Idea  was  accepted   and  prepiu-ntions   ijre   now   being 


made  for  the  final  Inauguration.     The  Court  Is  to  be  open  to  all  nations, 
whether  members  of  the  League  or  not. 

Although  no  reports  have  ci>me  from  Washington  as  to  the  attitude  of 
the  Administration  towards  the  World  Court,  It  Is  believed  certain  that  at 
least  one  citizen  of  the  United  .States  will  be  selected  as  one  of  the  judges. 

]7/;ir.S'  OA'  HENliV  /'OA'/r^f  OI'I'I'JR  TO  HVY  MUflOLE 
»S'//0  l/,N  I'L.WT. 

KxproHslons  pro  and  coii  have  bei'ii  called  forth  by  the 
IKihlicatioii  (if  tlie  terms  of  llic  rec(>iit  offer  niailc  hy  IT(>nry 
Ford  to  l)iiy  ihe  (ioviM'iiinciit  nitrate  jilaiit  at  Muscle  Slioals, 
Alalinmn,  .\n  exhaustive  analysis  of  tlie  offer  of  Henry 
Ford  to  talie  over  the  .Miisci(>  Slioals  property  from  the 
•  Joveriiiiu'ut  and  vigorously  protesting  against  tlie  accept- 
ance of  the  Detroit  inatriiate's  jiroposal  was  laid  before  Sec- 
retary of  War  Weeks  Sept,  .'}  I>y  V.  R,  Delierard  antl  A.  M. 
Travis,  reiiresent iny:  tlie  Merchants'  Association  of  New 
York  Olty.  The  iirotest,  Mr.  Weeks  said,  would  be  given 
consl(lt>i;ition  l)y  tlie  War  Department.  'I'he  jirotest  as.serts 
tliat  acceptance  of  l-'ord's  offer  would  entail  niioii  the  Gov- 
enmieiit  a  loss  of  .$l(!l ,00(1.00(1  in  100  years. 

It  points  out  that  Mr.  Ford  offers  to  imrchase  for  .$r),000,- 
000  tlie  (lovernmcnt  nitrate  plant,  which  lias  lieen  completed 
at  an  outlay  of  .$.S7,.".(;r),i;5r),  and  d(>ciares  tlie  Detroit  manu- 
facturer proposes  to  lease  the  partly  completed  hydro-elec- 
tric power  plant  for  100  years  at  a  rental  of  $1,800,000  a 
year  and  sinking;  fund  piiyiiients  to  amortize  .$4.^), 000,000  at 
the  end  of  the  century.     It  adds: 

The  (iovernment  has  already  expended  $17,000,000  on  the  hydro-electric 
plant,  and  Mr,  Ford  estimates  that  an  additional  outlay  of  $28,000,000 
will  be  rwiuired  to  complete  it.  His  annual  rental  i.s  6%  upon  this  $28,- 
000,000.  Ilis  sinking  fund  payment  is  based  upon  the  same  estimate,  his 
total  of  $4.'). 000, 000  to  be  amortized  being  arrived  at  by  adding  the  $17,- 
000,000  already  spent  to  the  $28,000,000  additional  expenditure  which  he 
.says  will  be  necessary. 

The  analysis  to  Secretary  Wells  shows  that  an  additional  outlay  of 
$00,000,000,  instead  of  $28,000,000,  will  be  required,  making  the  total 
expenditure   $77,000,000    instead   of    $45,000,000. 

Mr.  Ford's  offer  for  the  hydro-electric  plant,  therefore,  would  entail  upon 
the   Government  an  outright  capital   loss  of   $32,000,000. 

Jloreover,  during  the  life  of  the  contract  tlie  Oovernment  would  have  to 
pay  $;500, 000,000  in  interest,  of  wliich  Mr.  Ford  would  assume  only  $168,- 
000,000. 

Mr.  Ford's  proposal  provides  for  the  amortization  of  but  $45,000,000  as 
against  the  $60,000,000  new  investment  required  and  the  $17,000,000  in- 
vestment already  made,  thus  leaving  the  Government  to  stand  an  ultimate 
loss  of  $l,''i,000,000  of  the  new  capital  required,  in  addition  to  the  loss  of 
the  $17,000,000  already  invested,  or  a  total  capital  loss  of  $32,000,000. 
The  new  investment  will  not  recoup  past  losses,  but  will  nearly  double 
them. 

It  is  the  firm  conviction  of  this  association,  reached  after  long  and  in- 
timate study  of  the  subject,  that  under  no  circum.stance8  is  the  Govern- 
ment justified  in  invading  the  industrial  field,  either  directly  or  by  means 
of  a  subsidy  to  a  single  interest,  luider  conditions  which  will  give  it  a 
great  cotnpetitive  advantage  over  other  private  capital. 

The  Ford  proposal  should  be  rejected,  both  on  financial  g:rounds  and 
because  it  covers,  in  effect,  a  huge  subsidy  to  the  Ford  interests,  of  a 
nature  destructive  to  the  development  of  industrial  chemistry  in  this 
country,  and  particularly  to  the  production  of  an  increased  supply  of  ni- 
trates, necessary  both  for  military  protection  and  agricultural  develop- 
ment. 

On  the  other  hand,  the  Water  Power  League  of  America, 
IIG  Nassau  Street,  on  Sept.  5  announced  that  it  had  written 
n  letter  to  John  W.  Weeks,  Secretary  of  War.  askin.s:  that 
favorable  action  be  taken  on  Henry  Ford's  offer.  The 
League  took  the  position  that  non-operation  of  the  Muscle 
Shoals  water  power  was  a  waste,  and  cited  the  growth  of 
Niagara  Falls  after  its  hydro-chemical  facilities  were  de- 
veloped. "This  country,"  the  letter  set  forth,  "will  be  built 
up  by  developing  it  internally.  It  is  not  heavy  taxes  that 
make  a  nation  strong.  Ask  any  of  the  thousands  of  manu- 
facturers who  have  been  struggling  with  that  situation  the 
last  few  years.  Taxing  the  operator  of  tlie  Muscle  Shoals 
plant  will  not  bring  about  real  benefits  to  the  nation.  De- 
veloping that  power  to  its  fullest  possibility  and  leaving  its 
operation  in  private  bands  so  that  it  may  be  operated  for 
the  greatest  good  to  the  greatest  number  wll  bring  the 
greatest  benefits  it  is  possible  for  the  Government  to  ob- 
tain." 

Gifford  Pinchot,  president  of  the  National  Conservation 
Association,  believing  that  the  Ford  offer  would  i>ermit 
Mr.  Ford  to  make  "perpetual  and  gigantic  i)rofits."  has  stmt 
a  letter  to  the  j)ress  of  the  country  analyzing  the  offer  and 
giving  his  views  in  the  matter.  While  Mr.  Pinchot  diH^s 
not  take  the  position  that  the  Ford  offer  should  be  sum- 
marily rt^jected,  be  argues  that  it  should  be  modified  lo 
conform  to  the  so-called  Uoosevelt  waterpower  conservation 
policy,  to  make  it  \my  for  the  property  of  tht^  ivoplo  "some- 
tiling  approaching  wliat  that  pro|it>rty  is  really  worth,"  and 
to  make  what  it  offers  to  the  farmers  "clear  beyoiul  doubt." 

Mr.  Pinchot,  in  bis  letter,  referring  to  the  fact  that  "cer- 
tain Wall  Street  magnates  who  hate  Mr.  Foril,"  are  siild  to 
he  anxious  that  his  offer  be  rejecttHl,  points  out  that  "what 
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those  iiion  think  of  Mr.  Ford  Is  surely  no  roiison  for  rIvImk 
him  i)iil)li<'  properly  of  enormous  value  for  a  consideration 
wholly  ina(ie(niate  and  on  terms  wholly  unfair  to  llie  pul)- 
lic."  The  Ford  pro(>oslfion,  Mr.  I'ineiiot  stales,  is  lllio  "of- 
fering; a  man  .'5  (>  10%  on  llie  eost  of  his  factory  as  rent, 
and  then  asl<inK  liim  to  throw  in  a  coal  mine  to  suiii>Iy  fii«'l 
for  tlie  enj,'in(>s  for  nothinf,'."  The  i)articniar  f(>ature  of  tlie 
Ford  iiroposilion  to  wliicii  Mr.  Pinehot  apiicnrs  to  he  most 
strougly  opposed  is  that  it  would  >;ivo  Mr.  Ford  the  free 
possession  of  almost  limitless  waterpower,  or,  as  he  puts  it. 
".seven  parts  water  for  one  i)art  fei'liilzer."  His  letter,  pub- 
lished on  Au,ir.  2!),  in  full  follows: 

Tlie  recent  offer  of  Mr.  Henry  Ford  to  take  over  (ioveriinicnt  property 
at  Muscle  Shoals  on  the  Tennessee  River  is  so  important  that  1  take  the 
liberty  of  laying  certain  essential  facts  before  you. 

The  first  part  of  the  Foril  offer  is  to  lease  the  Wilson  Dam  and  Dam 
No.  3  for  100  yefirs,  with  indefinite  renewals,  provided  the  Government 
will  complete  them  and  install  niachiiiery  to  produce  8r)0,0()0  horsepower. 
Mr.  Ford  offers  to  pay  6%  on  the  $28,000,000  which  he  estimates  will  be 
necessary  to  complete  this  work,  or  3  4-10%  on  $48,000,000,  Mr.  Ford's 
ov^n  estimate  of  the  whole  Government  investment  in  dams,  locks  and  power- 
houses. Even  if  we  add  all  other  annual  payments  (the  so-called  amortiza- 
tion payments,  and  payments  for  the  repair,  maintenance,  and  opeiation 
of  dams,  grates  and  lock.-^),  the  total  would  be  equivalent  to  interest  at  th.^ 
rate  of  only  3  5-10%.  Mr.  Ford  offer.s  also  to  give  the  Government  SOO 
horsepower  to  operate  the  locks. 

Please  note  that  for  the  walerpower  itself  Mr.  Ford  would  pay  nothing, 
and  that  he  would  be  free  from  all  taxes  on  the  property.  Other  lessees 
of  water-power  rights  from  the  Government  not  only  bear  the  total  costs 
of  building  their  own  dams  and  power-houses  and  pay  ta.xes  on  them,  but 
they  also  pay  for  the  vvatevpower  in  addition.  The  Ford  offer  is  like  offer- 
ing a  man  3  6-10%  on  the  cost  of  hi.s  factory  as  rent,  and  then  asking  him 
to  tlirow  in  a  coal  mine  to  .supply  fuel  for  the  engines  for  nothing. 

There  is  no  allowance  for  depreciation,  and  the  Government  would  be- 
yond question  have  to  pay  the  cost  of  injury  to  the  dams  or  locks  from 
floods  or  other  causes.  Moreover,  there  is  nothing  in  the  offer  to  indicate 
that  the  Government,  in  order  to  protect  its  own  property,  would  not  ha\e 
to  bear  the  e;:pense  of  replacing  enormously  costly  machinery  when  it  had 
been  worn  out  in  .Mr.  Ford's  service. 

The  second  part  of  the  Ford  offer  is  to  buy  Nitrate  Plant  No.  1,  which 
cost  the  Government  in  round  numbers  $13,000,000,  Nitrate  Plant  No.  2, 
which  cost  the  Government  in  round  numbers  $70,000,000,  and  other  prop- 
erty which  brings  the  total  cost  to  $85,000,000,  and  to  pay  $3,000,000 
for  it  all.  The  property  for  which  this  offer  is  made  includes  steam  ma- 
chincr}'  to  provide  160,000  horsepower,  which  alone  is  worth  far  more 
than  Mr.  Ford's  offer  for  the  whole.  In  addition,  the  Government  is  to 
buy  from  the  Alabama  Power  Company  the  land  upon  which  certain  of  the 
foregoing  structures  were  built,  and  to  turn  that  over  to  Mr-  Ford  also. 

In  return  for  the  lease,  for  the  purchased  property,  and  for  the  water- 
power  without  charge,  Mr.  Ford  offers  in  addition  to  the  payments  men- 
tioned above,  to  do  three  principal  things : 

Fint,  "to  maintain  Nitrate  Plant  No.  2  ready  to  be  operated  .  .  .  in 
time  of  war  for  the  production  of  explosives,"  and  in  the  event  of  war 
to  turn  it  over  to  the  Government  for  that  purpose. 

.Second,  "to  operate  Nitrate  Plant  No.  2  to  approximate  present  capacity 
in  the  production  of  nitrogen  and  other  fertilizer  compounds,"  and  in  this 
business  to  limit  his  net  profit  from  the  manufacture  and  sale  of  fertilizer 
products  to  8%. 

Third,  the  offer  as  written  suggests  producing,  but  contains  no  direct 
proposal  to  produce  fertilizer  for  the  benefit  of  American  farmers.  That 
could,  of  course,  be  corrected  in  the  final  contract,  for  I  have  no  doubt 
that  Mr.  Ford  desires  to  make  fertilizer  at  a  total  net  profit  of  8%.  Ni- 
trate Plant  No.  2,  however,  is  not  adapted  to  making  fertilizer,  but  only 
cyanimid,  one  of  several  materials  used  for  the  production  of  fertilizer, 
and  not  one  of  the  best  at  that. 

The  fact  is  that  the  Ford  offer  is  not  mainly  a  fertilizer  proposition.  It 
is  seven  parts  waterpower  and  one  part  fertilizer,  even  if  the  fertilizer  part 
should  work  out.  For,  if  Nitrate  Plant  No.  2  were  to  be  permanently 
employed  in  the  manufacture  of  fertilizer  it  would  consume  Ijut  100,000 
horsepower-  out  of  the  850,000  installation.  This  is  the  heart  of  the  whole 
matter. 

As  a  waterpower  proposition,  the  Ford  offer  is  in  every  important  point 
directly  contrary  to  the  Roosevelt  waterpower  policy,  which  after  15  years 
of  struggle  wa.s  finally  enacted  into  law  last  year. 

The  Roosevelt  policy  provides  that  all  waterpower  leases  shall  be  limited 
to  50  years.     The  Ford  offer  asks  for  100  years  with  indefinite  renewals. 

The  Roosevelt  policy  provides  for  return  of  the  Government  works  at  the 
end  of  50  years.  The  Ford  offer  provides  for  indefinite  private  possession 
of  the  Government  works.  The  Roosevelt  policy  provides  for  regulation  of 
the  price  to  the  power  consumer.  The  Ford  offer,  so  far  as  the  United 
States  is  concerned,  provides  no  check  on  what  the  power  consumer  must 
pay.  The  Roosevelt  policy  provides  that  public  waterpower  taken  for 
profit  shall  make  a  return  to  the  public.  The  Ford  offer  asks  for  many 
hundred  thou  ami   horsepower   for  nothing. 

The  amount  of  power  Mr.  Ford  could  develop,  under  his  offer,  is  greater 
by  half  than  all  that  is  now  being  developed  at  Niagara  Falls.  If  Mr.  Ford 
were  to  pay  for  it  at  the  rates  charged  by  the  Government  to  other  com- 
panies that  build  their  own  works,  as  Mr.  Ford  would  not,  it  would  cost 
him   about   $150,000   a   year. 

Beyond  (juestion  Nitrate  Plant  No.  2  ought  to  be  maintained  in  con- 
dition for  producing  explosives  in  case  of  war.  Most  certainly  it  ought  to 
be  u.sed  for  making  fertilizer  for  American  farmers.  The  wisdom  of  de- 
veloping the  waterpower  on  the  Tennessee  and  its  tributaries  is  beyond 
question.     But  all  these  things  can  be  done  with  fairness  to  the  public. 

I  do  not  believe  that  Mr.  Ford's  offer  should  be  summarily  rejected.  I  do 
believe  that  it  should  be  changed:  First,  to  make  it  fit  the  Roosevelt 
waterpower  conservation  policy,  tjow  the  law  of  the  land.  Second,  to  make 
It  pay  for  the  property  of  the  people  something  approaching  what  that 
property  is  really  worth.  Third,  to  make  what  it  offers  to  the  farmers 
clear   beyond  doubt. 

It    is    said    that   certain    Wall    Street    magnates   who    hate    .Mr.    Ford   are 

anxious  that  his  offer  should  be  rejected.     What  these  men  think  abput  Mr. 

'Ford   and    his  offer   Is  surely   no  reason   for  giving   him    public   property   of 

enormous  value  for  a  consiiJeration  wholly  inadequate  and  on  terms  utterly 

unfair  to  the  public. 

I  should  be  glad  to  see  Mr.  Ford  make  money,  and  plenty  of  money,  out 
of  taking  over  the  property  of  the  people  as  he  proposed   to  do,  but  not 


such  pcrpetw.il  and  ^'i;.;:intii-  imoIiIi  an  Im.  'ill<i  would  a*oie.  It  it  fair 
to  consider  the  public,  also,  and  t<i  rciri<-mb(rr  that  all  the  annual  payini-nta 
.Mr.  l'"ord  offers  U)  make  would  amount  to  only  one-third  of  llie  yearljr 
taxation  necesKary  to  meet  the  Interest  charge  (at  the  LibiTly  I/oan  rate 
of  4V4%')  o"  tl'"  (Government's  net  invi'stment  In  the  property  he  pro- 
posed   to  take   over,   and   that   he   would    g<t   the   waterpower   for   nothing. 

Sineerely  yours, 

(Signed;     GH"F0R1>    PINOHOT. 
Philadelphia,  Aug.   20. 


EUai'JNH     MI'JYI'JU    JR.     ,S'/1  K,S'     IJ  N/'JMPLOY  MblNT    IS 

LAR(!f<:LY  Dlfl'J  TO  TIIK  (INFORTdNA  Tl'J  POSITION 

OF    TIII<:   RAILROADS   AND    UR(!I<:S   /'ASSAQM 

OF  RAILROAD  FUNDI  NO  HILL. 

Labor  Dii.y   Lliis  year,  said   Ku{^(;n<!  Myer  Jr.,  Mana^iag 

Director  of  the  War  Fiminee  Corporation,  on  Sept.  :i,  finds 

the  country  confronted  with  a  probiftm  of  unrinployment 

unpn^ecidented   in  magnitude  within  the  (sxperience  of  tho 

last  (piartcr  of  a  century.     It  behooves  all  good  eiti'/,ens  to 

consider  proper  steps  to  remedy  this  condition,  he  contends, 

and  then  wr'nt  on  to  say: 

A  considerable  part  of  tho  existing  unemployment  is  due  to  tho  position 
in  which  the  railroads  find  themsolvos — short  of  funds  and  unable  to  make 
their  normal  purciiase.s  and  do  their  normal  rop.-iir  and  equipment  work. 
Employment  of  a  million  men  would,  in  my  opinion,  follow  tho  p;iHsage  of 
the  Townsend-Winslow  Railroad  Funding  liill,  according  to  tho  testimony 
which  I  offered  to  tho  Congressional  committees  considering  the  measure. 

My  estimate.  1  believe,  is  a  conservative  one.  No  one  in  a  position  of 
oven  a  small  degree  of  rospon.sibility  at  such  a  time,  whether  publico* 
private,  can  afford  to  ma,ke  false  of  misleading  statements.  I  therefore 
made  the  statement  concerning  the  effect  of  the  proposed  legislation  with 
a  full  sense  of  responsibility  for  that  statement. 

Not  only  would  the  railroads,  by  the  passage  of  the  bill,  be  put  In  tho 
position  of  meeting  their  unpaid  accounts  already  past  due,  but  they  would 
be  able  to  go  ahead  with  their  maintenance-of-way  and  repair-of  equipment 
work.  This  would  directly  employ  a  very  large  number  of  men.  In  addi- 
tion to  the  direct  labor  we  may  count  the  indirect  labor  involved  in  produc- 
ing and  transporting  lumber  for  ties,  and  iron  and  steel  used  for  maintenance 
and  repairs.  There  is  al.so  to  be  counted  the  labor  in  the  mining  of  the  ore, 
tho  transportation  thereof,  the  mining  of  tlie  coal  and  the  manufacturing  of 
the  coke  to  turn  the  ore  into  iron  and  steel,  the  labor  in  the  iron  furnaces, 
in  the  steel  plants,  and  in  the  finishing  plant.s.  The  employment  of  all 
these  men  would  give  them  and  their  fajnilies  an  enlarged  purchasing  power 
which  in  turn  would  put  large  additional  numbers  of  men  to  work. 

Tl  e  number  of  men  to  whom  the  rtsumption  of  norn7al  iraihtensiice- 
of-way  and  repair  and  replacfmont-cf-e<iuipment  work,  in  d'rect  ard  in- 
direct ways,  will  mean  re-emploj'ment  that  will  easily  total  the  estimate 
I  offered.  It  would  appear  illogcal  to  resort  to  public  worls  not  actually 
essential  when  there  is  so  much  that  's  inimed'ately  ncfdrd.  It  is  to  be 
hoped  that  th'"s  measure  will  be  approved  by  the  Congress  with  no  great 
delay  after  the  termination  of  the  recess. 

But  Mr.  Meyers  also  finds  hopeful  indications  in  otlier 
respects,  and  adds: 

But  there  are  prospects  for  a  greater  degree  of  employment  in  other  direc- 
tions. There  are  indications  of  a  resumption  in  general  business  which 
may.  in  my  opinion,  be  safely  counted  upon  to  bring  about  ultimately  a 
better  industrial  condition.  These  processes  whcih  are  under  way  may,  I 
believe,  be  materially  accelerated.  I  hope  that  the  War  Finance  Corpora.- 
tion,  under  its  new  powers  to  ass'st  the  agricultiu-al  situation,  may  prove 
effective  in  speeding  up  the  revival  of  business. 

The  recent  change  in  the  demand  for  raw  cotton  and  cotton  goods  consti- 
tutes a  fact  of  fimdamental  importance  with  far-reaching  consexjuence  to 
the  whole  country.  It  means  that  thirteen  Southern  States,  with  a  popula^- 
tion  of  close  to  30.0OO.0CO,  whc.se  buying  power  has  been  reduced  to  a  mini- 
mum since  the  beginning  of  th:s  year,  are  being  restored  to  a  normal  pur- 
chasing power.  The  increasing  movement  of  cotton  to  both  export  and 
domrst'c  consumers  will  permit  tho  Southern  banks,  large  and  small,  to 
liquidate  loans  and  frozen  credits  wiU  be  thawed  out.  The  South  will  be 
able  to  clear  up  with  reasonable  speed  the  indebtedness  with  which  it  has 
been  strufrgrng.  Brsiness  wiU  be  restored  in  buying  as  well  as  In  selling. 
We  may  look  for  a  special  improvement  in  all  kinds  of  business  in  the  South. 

The  South  is  normally  a  great  market  for  the  natural  products,  in  raw 
and  fin'shed  form,  of  the  'Wf.st,  and  the  manufactured  goods  of  the  East 
and  the  Middle  West.  From  now  on  tho  South  .should  be  larger  consuxners 
of  the  com  and  meat  products  of  the  Central  V/est;  of  the  shoes  and  cloihlog 
that  are  made  from  the  hides  anei  wool  of  the  Northwest:  of  furi'itun  a  jd 
automobiles;  of  fertilizer  and  agricultural  implements  and  all  other  forms  jf 
manufactured   goods. 

The  plight  of  the  South,  during  the  past  year,  materially  and  unfavorably 
affected  the  business  of  the  whole  ccuntry.  The  revival  of  Southern  busi- 
ness will  be  a  great  factor  in  rehabilitating  industry  throughout  the  whole 
country.  Tb's  will  have  a  direct  efffct  on  the  employment  of  industrial 
labfir.  and  I  trust  that  the  elay  will  not  prove  distant  when  this  will  be  as 
re-al  in  fact  as  it  is  now  clear  in  prospect. 

The  change  in  the  attitude  of  buyers  of  cotton  and  cotton  golds  is  a 
change  due  to  the  outlook  concerning  a  socallcd  abnormal  surplus.  I 
have  beien  advocating  the  re-sumption  of  tho  can-ying  of  normal  stocks  by 
manufaclure^rs,  wholesalers,  jobbers  and  retailers,  as  a  niatteT  of  sound 
business  and  in  the  public  interest.  The  change  In  the  cotton  situation 
has  caught  the  most  of  the  dealers  in  emotion  and  cotton  goods  without  suf- 
ficient stocks  of  goods.  Unquestionably  it  will  suggest  ilsi^If  to  manu- 
facturers, middlemen  and  retailers  to  consider  whether  or  not  some  of  the 
so-calhxl  surpluses  in  otiier  comnioditie's  may  not  elisai)pear  as  speedily 
as  the  ai>jiar(^ntl$'  dange'rous  surplus  of  cotton.  I  believe  that  careful 
consieleration  of  the  facts  of  tho  pnsent  situation  will  lead  to  the  resumption 
of  the  carrying  of  normal  stocks  by  manufacturers,  jobbers  and  retailers 
of  otheir  conunoditics.  Business  has  gone  from  an  extre^me  of  ov eastockexi 
waroliousis  at  high  i)rices  to  an  understocked  conelition  at  low  prices. 
There  is  nothing  now  in  this.  It  is  tho  usual  result  of  dee-lining  prices  and 
the  lae.'k  of  confidence  producwl  by  losses,  but  the  sooner  we  get  over  our 
fear  about  comnnxlity  prices  tho  better  for  the  whole  country. 

There  are  other  Important  f;u:t<)rs  in  tho  present  situation  that  justify 
the  hoi)e  for  improving  Inelustrlal  conditions  and  a  fuller  employment  of 
labor.  I  reifeir  first  to  tho  distinct  tendency  toward  easier  money  conditions 
and  the  prospect  of  early  action  by  tho  (^ongresss  on  the  tax  bill  now  under 
consideration  by  tiio  Senate  Committee  on  Finance.  With  improving 
money  markcits  and  the  eyirrylng  out  of  tho  program  on  tax  revision  we  may 
look  forward  to  funelx  becoming  available  on  such  a  reasonable  basis  as  to 
encourage  the  hope  that  there  may  bo  an  aduejuate  supply  of  funds  for  public 
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ulil  ii(lait.rtdl  plain  t^ximiutiuii  wtu-i-e  ihls  may  lu'uw  tii  Imk  aeedt-d. 

■»i"'l  1     .    for  iho  I:    uaiiiK  aeedjs  of  the  coumry       The  housiiiK  needs 

but  building  .slill  awaito  a  RUiipl)  of  iiuiiiey  on  mortgage  at  reai>un- 
'    and  a  >>eiilunient  of  labor  i-ondilioiia.  ai>  well  ao  a  reattjiu^linenl 
lu  the  eow-.t  of  tht!  building  iualurial»      The  revival  of  the  building  huijinetiti 
Would  put  uiore  lueu  to  work  than  the  revival  of  any  other  one  industry. 
Il   Wuuid  lueau  dueci   and  iiKlireet   lalml'  in  great   volume. 

To  »lim  up.  I  l>cl.en!  the  pt^ioiilblllty  of  meeting  the  unemployment  situ- 
ation proiuptly  aiid  etfeciively  liet>  in  the  revival  of  ihobe  fuiidunienlal  and 
e.-v>enl.ial  a<.'tivilles  which  involve  laige  iiuantitieo  of  raw  and  finii-heil  ma- 
lertaU  traiLipurtallou  and  Ltlior  in  loiutruelion  1  Itelieve  that  It  is  within 
the  iuiwer  of  ihuae  respon->il>le  in  the  tiovernmeut.  in  banking,  in  eom- 
uieive  and  la  industry  to  make  ai'tual  the  things  whieh  are  iiosslblu.  ll 
remaiiLs  to  be  seen  whether  Intelligent  management  will  t>e  applied  by  the 
people  of  the  eouotry  tu  the  bulutluii  of  the  problem.  Let  us  all  work  to 
that   end. 


EQUAL     HUHRESKNrATlOS     OF     HMHLOVhlKS     AND 
MASAUEMKNT  ON  PENNSYLVANIA  KH. 

Conuuittot'  couHiHtiiit;  of  ttiuHi  represeutation  of  the 
t<miilo\ ft^.s  ami  of  tht«  inaiiHt^iiiunt  liavf  now  l)t'«'U  «'stul>lisln'(l 
uii  the  IVatisyhuiiia  HH.  for  the  settlt'iiu'iit  of  ull  contro- 
versial questions  affet-ting  approximately  120, U(K)  em- 
ployees, aiul  the  eompany  has  jfiven  out  the  following  state- 
ment regarding  the  matter: 

A  new  basis  of  undei-standing  between  the  management  and  these  em- 
ployees is  now  in  effei-t.  l)n  their  part  the  eini)loyi>es  recognize  that  all 
differences  should  be  and  are  capable  of  amicable  settlement.  On  the 
part  of  the  management  effectual  recognition  is  given  to  the  right  of  the 
employees  to  have  a  voice  on  c<iual  tcriiLS  with  the  management  in  matters 
affecting  their  welfare  and   working  conditions. 

With  the  train  and  engine  service  employees  this  urrangenient ,  enibodidl 
in  the  Joint  Keviewing  Committee,  has  l)een  in  effect  since  Jan.  I  of  this 
year.  A  method  of  amicable  adjustment  similar  to  this  Joint  Keviewing 
i'ommittee  has  been  worked  out  by  the  reprtjsentatlves  of  the  management 
and  the  representatives  of  i>ther  clas.ses  of  employt>os. 

The  groups  included  in  the  new  arrangements  are: 

Train  and  engine  service,  maintenanct)  of  way  and  structures,  signal 
department,  mechanics'  helpers  and  apprentices,  maintenance  of  equii)- 
ment  and  telegraph  and  telephone,  eastern  region;  clerical  forces,  eastern 
region:  miscellaneous  station  forces,  ejistern  region. 

For  each  of  the  first  three  groups  a  System  Reviewing  Committee, 
constituting  a  court  of  review  ujwn  all  questions  that  may  arise  between 
the  management  and  the  employees  affected,  is  now  in  effect.  For  each 
of  the  three  other  groups  a  Kegional  Keviewing  Committee  has  been  estab- 
ished. 

The  questions  to  be  taken  up  by  these  committees  include  grievances, 
rules  and  working  conditions,  and  the  administration  of  discipline.  The 
^-otes  of  all  members,  whether  representatives  of  the  management  or  of  the 
employees,  are  of  equal  power.  Not  less  than  two-thirds  vote  is  necessary 
to  reach  a  decision  upon  any  question  presented. 

In  all  matters  except  individtial  discipline  cases,  the  full  committee 
will  vote  and  its  decisions  will  constitute  precedents  which  will  be  binding 
equally  upon  both  sides  with  respect  to  similar  existing  or  future  cases.  In 
discipline  cases,  which  involve  a  personal  element,  the  representatives  of 
the  management  and  the  representatives  of  the  employee  directly  interested 
i  n  the  case  merely  act  as  counsel  for  the  presentation  of  their  respective 
claims  and  do  not  vote  on  the  case. 

A  method  of  appeal  to  the  Division  Superintendent.  General  Superin- 
tendent and  Cieneral  Manager  is  provided  so  that  all  cases  which  cannot  be 
settled  on  the  Division  may  receive  expenditious  attention  by  the  Keviewing 
i'ommittee.  Regular  meteing  dates  are  fixed  for  the  Division  Superin- 
tendents, the  C.eneral  Superintendents  and  the  General  Managers,  to  meet 
repi-eseutatives  of  the  employees  under  their  jurisdiction,  and  appeals  may 
l)e  taken  in  this  order,  the  employees  participating  in  every  step  in  decision 
affecting  their  intere.st. 

The  formation  of  the.se  committees  carries  out  the  policy  announced 
on  May  20  1921 .  of  giving  all  employees  an  opportunity  to  have  a  voice  in 
the  management  in  matters  affecting  their  welfai-e.  Following  this  an- 
nouncement elections  were  held  throughout  the  System  to  determine  the 
employees'  choice  of  representation  to  forujulate  new  rules  and  working 
conditions  to  take  the  place  of  the  National  Agreements. 

It  was  announced  at  that  time  that  it  was  the  hope  of  the  management 
that  these  employee  representatives  would  form  the  nucleus  of  committees 
which  should  frequently  confer  with  the  management  on  all  matters  con- 
cerning the  emplo>ees.  Accordingly,  as  soon  as  the  new  rules  were  agreed 
upon,  the  emplo.vcc  representatives  and  the  management  held  a  series  of 
conferences  which  resulted  in  the  formation  of  these  committees 

The  System  Reviewing  Committee  for  the  employees  on  Maintenance 
of  Way  and  Structures  is  composed  of  eight  representatives  of  the  manage- 
ment and  eight  representatives  of  the  employees,  two  from  each  region. 

The  System  Reviewing  Committee  for  the  Signal  Department  employees 
is  made  up  in  the  .same  way. 

The  Regional  Joint  Committee  for  the  Shopcraft  employees  of  the 
Eastern  Region  is  composed  of  seven  representatives  of  the  management 
and  seven  representatives  of  t  he  employees.  The  Regional  Joint  Committee 
for  the  Clerical  forces  in  the  Eastern  Region  is  composed  of  six  representa- 
tives of  the  management  and  six  representatives  of  the  employees. 

The  Regional  Joint  Committee  for  the  miscellaneous  station  forces  in 
the  Eastern  Region  is  composed  of  five  representatives  of  the  management 
and  five  representatives  of  the  employees. 

The  chairmanship  of  each  of  the  committees  alternates  between  a  repre- 
sentative of  the  management  and  a  representative  of  the  employees. 


JAMES    P.     WOODWORTH    OF    NORTHERN    P  \CIFIC 
DEMOLISHES    CHARGES    AGAINST    THE    RAIL- 
ROADS BY  C.   M.  REED  BEFORE  COMMERCE 
COMMISSION. 
^Ir.  James  P.  Woodworth,  Vice-President  of  the  Northern 
Pacific  Railway  Co.,  of  St.  Paul,  iMinn.,  on  Sept.  3  made 
the  following  statement: 

The  published  statement  of  the  evidence  given  by  Mr.  C.  M,  Reed 
b?fore  the  Inter-State  Conunerce  Commission  in  the  recent  hay  and  grain 
case  has  come  to  my  attention  and  is  so  misleading  that  it  should  not  bo 
permilKHl  to  pass  without  public  notice. 

Mr.  Reed  is  quoted  as  .saying  that  the  profits  of  10  railroads  in  the  West 
•were,  in  1920.  asshown  by  their officialreports.  .f9,S7.s:{  1.170.  No  inference 
can  be  dratvn  from  this  statement  except  that  the  profits  of  tluse  railroads 
for  that  year  amounted  to  the  sum  mentioned. 


Ill  his  testimony.  I  am  told,  he  named  IS  roads  and  the  mention  of  the 
nunilier  of  roads  ai>  19  was  probably  un  unintenlional  error. 

The  i.fflcial  rejKjrls  of  the.se  l>v  roads  namt^t  by  Mr.  Recti  show  that 
Iheir  nei  operating  Income  was  for  1SI20  $i:t9.o;0, 1H7,  instead  of  $9H7,k:U.- 
■170,  as  the  pri-ss  dispaU-hes  quolc  Mr.   Kexl  as  claiming. 

It  is  probable  that  Mr  Heetl  was  nol  referring  to  the  profits  for  the 
year  1920  when  he  used  the  figures  $9,S7,s;il,  170,  liul  lo  the  amount  to  the 
cretlit  of  the  profit  and  loss  account  al  the  end  of  that  year,  which  means 
the  accuniulalioiis  to  I  hut  aicounl  during  the  entire  existence  of  the  several 
carriers,  which  would  iiiobably  be  tor  an  average  of  iiO  years.  When  this 
fad  is  understood,  the  significance  of  his  figures  disappears  and  from  It 
will  be  .seen  how  unfair  and  misleading  il  is  to  put  befoie  the  public  the 
statement   thut   the  profits  for   Iil20  were  4i9K7.H:M,470. 

Mr  Keml  is  further  ((UotiHl  as  leslifying  ihat  the  Western  rail  lines 
have  in  some  way  concealed  .$200,000,000.  .\othing  could  be  further 
from  the  irulh. 

There  was.  and  could  have  been,  no  concealment,  as  the  accounts  wore 
kept  strictly  in  accordance  with  the  re(|Ulremenls  of  the  Inter-Stale  Com- 
meri'c  Cominission  and  are  public 

The  effort  lo  make  this  sum  appear  as  surplus  earnings  for  1920  available 
for  the  u.se  of  the  <-ariiers  is  likewi.se  without  a  shadow  of  justification. 

I'art  of  the  $200,000,000,  lo  which  reference  is  made,  consists  of  about 
SI."), 000, 000,  of  accrued  de|>reclulliin.  Against  this  is  to  be  offset  the 
depreciation  of  ihe  eduipment  which  hud  actually  taken  place  and  which 
the  charge  mentloneil  was  inlend«<l.  but  had  not  yet  been  applitxl.  to 
make  good.  No  mie  will  contend  that  this  charge  was  excessive  and  It 
has  the  entire  sanction  of  the  Commission. 

.Vnolher  part  of  the  amount  is  operating  reserves  of  about  $;J5,000,000. 
which  was  charged  into  the  accounts  to  take  care  of  current  maintenance 
that  under  material  and  labor  conditions  of  thai  period,  could  nol  al  the 
time  be  applied,  bm  which  must  be  put  upon  the  ])roperly  to  make  good 
maintenance  which  of  neces.sity  was  at  the  tinu'  deferrtxl. 

The  balance— some  .SI  12.000.000.  which  was  credited  to  corporate 
surplus,  and  as  to  which  an  effort  is  made  to  make  it  appear  that  it  arose 
from  the  operations  of  1920- embraced  about  .$3.''). 000. 000  in  back  mail 
pay.  for  i)eriods  prior  lo  Jan.  1  1920.  and  which  has  no  place  in  the  earnings 
of  that  year.  It  al.so  embraces  amounts  expended  for  additions  and  better- 
ments and  thus  no  longer  a  cash  asset  for  future  u.se  .and  embraces  also 
the  carriers  estimates  of  what  would  be  due  them  from  the  I'nitcd  States 
Ciovernnu-nt  either  for  the  last  two  months  of  Fwieral  control  or  for  the 
six  months  of  the  guaranty  period — estimates  nol  admit tixl  by  the  (Jovern- 
ment  and  not  yet  settled  or  paid,  except  in  part;  thus  being  largely  a  paper 
asset,  representing  a  claim  but  nol  an  amount  reduccii  Into  possession. 

From  the  foregoing  il  will  be  .veen  that  the  publishcvl  statement  referre<l 
to  is  most  misleading  and  vicious,  and  illustrates  the  difficulties  which 
confront  the  railroads  in  securing  a  fair  un<lerstandiiig  by  the  public  of  the 
truth  about   the  condition  they  are  in. 


MOTOR  TRT'CKSi  VERHC^  RAILROADS. 

T'lnler  the  aliove  caption  there  appeared  in  the  June  num- 
ber of  "The  Foriiin"  an  article  l)y  Kdward  (i.  Higgs.  which 
has  now  lieen  reiirinrcd  in  jianiphlet  form.  The  article 
deals  witli  tnie  of  the  most  pressing  problems  of  the  day, 
thoiigli  this  is  not  yet  .generally  recognized.  The  motor 
truck  liiis  biH'onie  an  active  competitor  of  tlie  rail  carriers 
ft)r  sliort-baul  frei,i:lit.  and  it  is  for  these  carriers  to  decide 
whether  tlie.v  sball  <-ontinne  to  compete  for  this  class  of 
traffic,  handicapped  as  they  are  with  the  expense  of  main- 
taining a  costly  road-bed,  provided  in  the  first  instance  at 
a  heavy  capital  outlay,  while  the  auto  truck  gets  the  use 
of  the  State  highways  virtuall.v  free  of  tost.  But  that  is 
not  the  only  aspect  of  the  matter.  These  heavy  trucks,  in 
their  passage  over  the  highways,  do  so  much  damage  that 
it  would  seem  our  whole  .system  of  road-building  must  be 
revised.  The  roads  must  be  built  of  much  more  substan- 
tial character,  which  means  that  the  first  cost  will  be 
correspondingly  greater.  (Jov.  Miller  of  this  State  did  not 
exaggerate  when  he  saitl  that  "the  mott)r  truck  is  destroy- 
ing the  highways  of  the  State  and  imposing  a  greater  bur- 
tlen  for  maintenance  and  repairs  than  the  State  has  ever 
had  to  bear  l)efore."  This  situation  slioukl  be  recogniztHi, 
;ind  the  design  of  tlie  rriuk  regulatetl  so  as  to  reiUice  the 
capacit.v  for  damage  to  a  minimum,  and  the  trucks  should 
be  made  to  bear  their  full  sbai'c  of  the  upkei>p  and  amor- 
tizement. Mr.  Ivi.sgs's  article  contains  a  mass  of  detail 
bearin.ii  on  tliese  matters,  and  we  n^proiluce  it  below  in 
full : 

"Already  road  motor-transport  has  become  a  rival  of  the  railwaj's,  and 
already,  by  this  alternative  means,  the  railway  strike  is  robbed  of  its 
power  to  cripple  the  coinniunity.  The  road  motor  has  broken  the  power  of 
the  raihva.v  strike."- — IS.   P.   Heariie  in  "The  Sphere,"  London. 

This  article  has  nothing  to  do  witli  railroad  strikes,  or  proposed  raih'oad 
.strikes,  and  Iia.s  no  connection  whatever  with  differences  between  em- 
ployer anil  employee.  It  is  intended  to  portray  tlie  exact  situation  of 
motor  truck  taxes  and  their  connection  with  Ingh  public  policy — policy 
for  the  good  of  all  tlie  people.  The  approximate  total  debt  of  the  country 
is  twenty-four  billion  dollars,  a  debt  which  will  dotibtless,  in  a  large  meas- 
ure, be  hanging  over  this  country  a  century  from  the  present  day.  It  is 
therefore  essential  that  all  ^ndu^tries  pay  tlieir  proportionate  share  of  the 
taxes  which  are  already  burdening  the  Federal,  State  and  municipal  gv^v- 
ernnients,   not  to  speak  of  our   citizen'^. 

.\  few  questions,  tlierofore.  naturally  arise  out  of  the  acute  situation. 
.\re  we  going  to  pay  iliuibly  for  the  poor  earnings  of  the  Eastern  railroads? 
They  are  now  competin;.;  with  tr\uks  for  the  freight  busmess  of  the  Kasv. 
Are  these  trucks  running  on  free  roadbeds  and  esi-aping  an  upkeep  civst 
tliat  will  later  be  borne  by  taxpayers y  The  trucks  have  cause*!  serious 
ilamagp  to  the  best  paying  freight  business  of  Kastern  raihwuls  hecatts«,> 
they  have  the  advantage  of  good  roads  now.  We  hear  complaints,  how-v 
ever,  from  rojid  commissioners,  who  are  particulinly  bitter  against  the 
larger  trucks.  Will  our  highwa.vs  and  railroads  both  s^'  '^^  <'"'"  ti^jrether? 
Auto  Tnickx  .Ire  iifttin!)  A'ftDr/i/iiiW  /.'ma-iiic's.*. 

The  liigli  freight  rates  of  the  railroads,  made  mvessiirj  by  the  s>'^'*«t  in- 
creases   in    materials    and    wages,    h.ive   struck   a    deadly    blow    at    the   very 
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l)n)filiil)Ie  .sliiirtli:iill  Iiusiiii'-iv  ol  Mh'  r;iilri>ails.  'I'lic  iniUi  InickN  lire  Kcl- 
tiii(f  it.  A(  llie  oml  of  .laiiUiiiy  lli<'  Inliil  idli'  frciKliI  iiiis  on  nil  llii-  r.iil 
roails  was  <,'<)Mflt>i'vativel.v  csliinatcd  at  4(lll, ()()(),  and  lln'  nuudxT  hns  Iiccm 
steadily  increasing  ever  since.      It    is  now  over   't7r>,0()li. 

r)i)l)al)l.v  tlie  first  intinialion  tliat  a  K''C'<i  .Vinerican  railroad  is  consid 
<'rinK:  liow  far  it  can  aliandon  sliorllunil  service  to  llie  motor  truck  was 
Hriveii  by  i'resident  .lames  H.  Iliistis  of  the  Hostoii  fc  Maine  In  an  important 
recent  statement  on  the  New  Kiifthind  railroad  situation.  Mr.  Hu'IIn  re- 
ferred to  the  invest igation  of  motor  truck  Iransporlalion  l)y  a  Kpecial 
comniittoo  of  the  New   Kn^land  traffic   le.iKue.   and  said: 

"We  are  eiiRaKcd  in  a  careful  study  of  the  extent  to  which  the  Hoston  fi 
Maine  is  justified  in  undertaUinR  to  meet  this  form  of  conipelition.  The 
salient  fact  disolosed  hy  the  inveslijfation  was  that  for  certain  classes  of 
freight  for  distances  of  HO  miles  or  less  the  motor  truck  rate  was  lower 
than  the  railroad  rate.  To  tlie  freight  rate  it  is  also  necessary,  of  course, 
to  add  cartage  at  the  point  of  origin  and  again  at  the  i)oint  of  destina- 
tion in  onler  to  ascertain  the  full  cost  of  transportation." 

In  the  eastern  part  of  Mas.saclnisetts  the  American  M'oolen  and  olln'r 
manufacturing  conoerns  are  doing  much  shipping  hy  truck.  Similarly 
there  are  coiicerns  in  the  Connecticut  Valley  which  oiicrate  their  own 
tnicks  regularly  to  New  York.  It  has  seemed  certain  for  about  two  years 
that  eventually  the  railroads  must  tell  many  conmiiuiities  (hat  short-haul 
service  could  not  be  regularly  maintained  in  competition  with  that  of 
trucks  and  that  a  choice  must  be  made  between  the  two. 

Motor   Tntckx   Rai.ie   the  Cost   of  Maintaining  Iliyhwai/x. 

President  Hustis.  in  his  statement  added  that  the  average  maintenance 
<'OSt  of  700  miles  of  State  highway  had  increased  from  $100  per  mile  per 
year  to  JL.OOO  per  mile  per  year  during  the  period  in  which  motor  vehicles 
had  come  into  general  use.  The  public  maintains  ihe  highways,  with  the 
aid,  of  course,  of  motor  vehicle  license  fees,  but  the  railroad  must  main- 
tain its  right-of-way  out  of  earnings.     As  President  Hustis  said: 

"It  obviously  involves  an  economic  waste  to  build  up  two  transportation 
agencies  where  one  will  serve  the  purpose." 

Statistics  for  1920  show  that  motor  trucks  carried  more  tonnage  than 
<'ither  inland  waterways  or  interurban  trolley  lines.  Motor  transport  now 
ranks  second  only  to  rail  transportation.  In  le.ss  than  ten  years'  time 
motor  transportation  has  grown  from  nothing  to  its  present  prominence. 
A  concrete  example  of  the  remarkable  growth  is  had  in  a  check  taken  of 
traffic  between  Akron  and  Cleveland,  Ohio.  In  two  years'  time  loaded 
truck  tonnage  increased  approximately   2009c. 

The  care  exercised  bj'  the  railroads  in  taking  care  of  their  right-of-way 
and  countenancing  no  destructive  practices  sets  an  e.xample  for  truck  oper- 
ators. Tests  recently  completed  by  the  Bureau  of  Public  Roads  show  that 
a  truck  traveling  at  the  rate  of  1.5  miles  per  hour  exerts  twice  the  force 
on  the  road  as  when  traveling  at  the  rate  of  six  miles  per  hour.  By  over- 
loading trucks  for  travel  over  roads  not  built  to  carry  the  extra  weight  the 
owner  is  destroying  a  piece  of  public  propei^^y  and  invites  the  severe  criti- 
cism of  citizens  of  the  community.  Summed  up,  the  problems  of  the 
trucking  industry  are  largely  educational — education  of  the  public  to  the 
service  performed  by  the  motor  truck,  and  education  of  the  motor  truck 
operator  to  the  use  of  better  business  methods. 

The  Motor  Trvck  Has  Come   to  Stay. 

In  short,  the  motor  truck  has  inaugurated  a  new  era  in  transportation. 
It  seems  mast  unlikely  that  this  carrier  will  ever  supersede  the  railway 
to  anv'thing  like  the  extent  to  which,  for  instance,  the  railway  super- 
seded the  canal,  but  it  has  already  claimed  for  itself  a  large  share  in  traf- 
fic of  a  certain  sort.  It  bids  fair,  as  time  passes,  to  win  more  than  it  has 
yet  got.  The  State  which  fails  to  realize  that  long-distance  truck  hauling 
has  come  to  stay  and  neglects  to  pro\ide  for  its  suitable  highways  may 
suffer  for  its  lack  of  foresight,  by  lost  opportunities. 

Coincidently,  at  the  time  Mr.  Hearne's  comment  appeared  in  "The 
Sphere,"  there  was  introduced  in  the  New  York  State  Legislature  at  Al- 
bany a  bill  to  a."i6ess  the  big  motor  truck,  which  fast  is  becoming  a  tremen- 
dous factor  in  transportation  and  industry.  The  bill  called  for  a  tax  of 
f  100  for  each  ton  capacity  on  all  trucks  of  five  tons  or  over.  This  meant 
a  tax  of  $.500  on  a  five-ton  truck  and  $1,000  for  each  ten-ton  truck.  The 
tax  on  trucks  smaller  than  five  tons  would  bf  doubled.  It  now  ranges 
from  $25  to  $45,  so  that  under  the  proposed  law  the  assessment  would 
still  be  le.ss  than  $100. 

.Senator  Lowman,  chairman  of  the  Internal  Affairs  Committee,  speaking 
in  support  of  the  bill,  said : 

"These  heavy  trucks  do  so  much  damage  tliat  it  is  impossible  to  keep 
the  roads  in  repair  and  the  bridges  in  safe  condition.  The  tendency  is  to- 
ward increasing  the  capacity  of  trucks,  and  conditions  are  getting  worse 
all  the  time.  It  has  now  come  to  the  point  where  the  State  must  decide 
whether  it  is  going  to  rebuild  entirely  its  system  of  roadwajs  and  bridges 
or  preserve  those  we  have.  We  cannot  legislate  these  big  trucks  off  the 
highwaj's  so  we  must  tax  them  off." 

The  bill  attracted  marked  attention  in  nearly  all  the  States.  What  is 
happening  in  New  York  is  occurring  elsewhere,  though  the  tax  proposi- 
tions have  not  beeii  so  definitely  formulated.  Every  State  that  has  built 
good  roads  is  suffering  from  this  trouble,  and  an  inter-State  conference 
might  well  be  held  to  consider  ways  and  mean.s  of  effecting  road  protec- 
tion and  road  development  in  recognition  of  the  fact  that  motor  trucking  is 
nov\-  an  established  and  growing  means  of  transport. 

Governor  Miller  on  Higher  Motor   Truck   Taxation. 

Governor  Miller  of  New  York,  asked  to  explain  why  the  proposed  tax 
on  motor  trucks  contemplated  at  Albany  was  increased  in  greater  propor- 
tion than   the  tax  on  other  vehicles,  replied  : 

"Because  it  is  just  that  they  should  be  more  heavily  taxed.  The  motor 
truck  is  becoming  more  and  more  a  means  of  transportation  for  short  dis- 
tances, and  is  supplementing  the  railroads  in  this  way.  The  highways 
were  not  designed  originally  for  such  heavy  traffic,  and  are  unable  to 
carry  it.  The  motor  truck  is  destroying  the  highways  of  the  State  and 
imposing  a  greater  burden  for  maintenance  and  repairs  than  the  State  has 
ever  had  to  bear  before.  In  addition  to  this  expense  of  repairing  roads 
already  built,  the  motijr  truck  will  increase  the  expense  of  building  new 
'oads,  which  will  have  to  be  constructed  in  a  more  solid  fa.shion  in  order 
to  carry  the  heavier  traffic. 

"W'hen  provided  by  the  State  with  a  roadbed  the  owner  of  motor  trucks 
lias  no  grievance  if  he  is  asked  to  pay  a  moderate  tax  to  maintain  it. 
The  propot<;d  increas*;  is  not  large.  And  I  can  conceive  of  a  situation 
which  would  make  it  advisable  to  levy  in  addition  to  the  license  a  tax 
on  gross  earnings.  This  would  apply  to  motor  trucks  just  as  it  does  to 
any  other  common  carrier."  The  bill  was  lost  in  the  ABsembly,  but  is  to 
be  again   introduced  at  Albany  next  winter. 

The  Connecticut  /'Ian  oj  Motor  Truek  Taxation. 
The   C>wi;i(-cticut   State   Motor    Vehicle   Departim.-nt   and    the    State   High- 
way  I^«'partment   have  agreed   upon  a   plan   for   increasing   the   license   fees 
lor  motor  truck*  H'j  a<  to   net   the  Stale  $3,000,000   instead   of   $1,800,000 


annually,    Mnd    the    "WatiMbur y     Kipnldif.in,"    speaking    ••illlorlally    of    the 
l)lan,    Miy.  : 

"The  proposed  increase  wonhl  mean  that  the  fecf  for  a  one-ton  truck 
would  be  $'2.'i  anil  for  a  five-Ion  (ruck  $150,  with  the  others  in  proportion. 
'I'hcHe  fees  will  seem  very  high  to  all  truck  owners,  of  courM-.  But  if  It  U 
fair  (o  charge  (ru<k  owners  fees  so  that  they  will  pay  for  the  wear  and  tear 
of  their  trucks  on  (he  highways  these  fees  may  not  be  (oo  high,  consider- 
ing  the    increase    in    the  cost   of   road   building." 

Minnesola  has  adopled  a  constitutional  amendment  providing  a  fund  lit 
$100,000,000  lo  build  a  Stall-  highway  systcin  umler  Slate  supervision. 
lOacli  of  the  H(i  counties  gels  its  proportirm  of  niili-age,  and  the  system 
will  reach  every  county  seat  and  important  trading  centre.  This  leaves 
(he  usual  S(a(e,  coun(y  and  townshii)  funds  (o  be  used  wholly  on  the 
latcr.ils  whose  lighter  traffic  can  be  economically  served  by  graveled  or 
macadam  surfaces.  In  (his  way  the  farmers  can  carry  full  loads  from  the 
farms  to  the  markets.  Hut  this  is  not  all;  the  entire  $100,000,000  funfl 
is  to  come  from  a  special  license  tax  on  motor  cars  of  all  kinds.  The 
Minne.dfa  Legislature  is  now  busy  making  laws  to  carry  this  into  effect 
by  apportioning  this  tax  on  liorsepowor  and  load  or  weight.  Moreover, 
the  Slate  is  not  only  to  build  this  system  of  main  highways,  but  is  to 
forever  maintain  them.  In  oilier  words,  motor  cars  will  build,  maintain 
and  renew  these  roads  by  this  same  means  of  motor  vehicle  license  tax 
which  is  in  lieu  of  the  usual  personal  tax  on  thom.  As  the  application  of 
the  amendment  will  be  by  State  laws,  this  can  be  changed  from  time  to 
time  by  equalizing  the  burden  where  experience  shows  it  l)clongs.  If  five 
tons  for  heavier  trucks  develop  unexpected  destructive  powers,  they  can  be 
taxed  accordingly,  and  the  limit  of  size  allowed  can  be  determined.  In- 
dee<l,  the  time  may  ccmie  when  the  developed  use  of  this  form  of  heavier 
motor  transportation  may  call  for  specially  constructed  surfaces  of  suffi- 
cient depth,  reinforcement  and  pounding  resistance  to  stand  this  traffic. 
Great  Damage  Done  to  Itoads  by  Heavy  Truck.'<. 
Approval  of  the  heavy  tax  on  the  larger  automobile  trucks  to  compen- 
sate for  damage  done  to  highways  was  contained  recently  in  a  statement 
by  Edward  S.  Cornell,  Secretary  of  the  National  Highways  Protective  So- 
ciety. He  said  the  $100  fee  for  trucks  of  more  than  five  tons  capacity  pro- 
posed in  the  New  York  Legislature  might  be  confiscatory,  but  that  there 
was  need  of  a  graded  tax.  The  ilaniage  done  by  heavy  vehicles  to  the  high- 
ways in  the  spring  was  an  important  reason  for  the  tax  penalty,  as  even 
the  best  constructed   roads  will   break   down  under  such   loads,   he  added. 

It  is  well  known  that  during  the  winter  and  spring  thaws  when  even  our 
concrete  and  bituminous  macadam  roads  are  in  unstable  condition,  one  five- 
ton  truck  loaded  to  capacity  will  do  more  damage  in  one  trip  than  will 
constant  light  traffic  over  a  period  of  weeks  or  even  months.  In  the  sum- 
mer, when  the  tar  dressing  of  macadam  roads  is  soft,  the  heavy  truck  again 
exacts  a  heavy  toll. 

George  F.  Shrady,  for  five  years  Superintendent  of  the  Board  of  Water 
Supply  Police  along  the  great  aqueduct  which  furnishes  New  York  City 
its  water  supply,  who  made  daily  trips  over  New  York  State  roads,  these 
trips  affording  him  an  opportunity  to  become  familiar  with  the  methods 
employed  in  road  construction,  says: 

"Heavy  trucking  is  without  doubt  a  contributing  cause  to  our  bad  roads. 
I  have  frequently  .seen  large  trucks  with  their  cushion  tires  and  chains 
,)lough  deep  furrows  in  a  macadam  road,  especially  in  wet  weather.  A 
twenty  horsepower  truck  with  solid  rubber  tires  will  do  more  damage 
to  a  road  in  one  trip  than  a  sixty  horsepower  touring  car  with  pneumatic 
tires  will  do  in  a  thousand  trips. 

"A  truck  license  costs  only  $5,  while  a  license  for  a  touring  car  costs 
$15.  As  a  truck  does  most  damage  to  a  road,  why  not  charge  more? 
Why  not  charge  according  to  weight,  instead  of  horsepower?" 

Regarding  the  proposed  extra  tax  on  heavy  motor  trucks  it  should  be 
considered  that  they  have  become  important  competitors  of  our  railroads, 
particularly  on  short  hauls.  The  trucks  operate  on  a  right-of-way  main- 
tained by  the  State  and  municipalities  at  the  expense  of  the  community. 
Most  of  them  have  no  terminal  upkeep  and  they  maintain  no  exacting 
schedules,  but  leave  when  loaded. 

On  the  other  hand,  the  railroads  competing  for  the  same  short-haal 
business  are  handicapped  by  a  complicated,  exacting  and  uneconomical 
set  of  working  rules  and  conditions,  as  well  as  by  a  higher  wage  scale 
maintained  by  legislation.  They  operate  on  a  right-of-way  secured  and 
maintained  by  themselves  at  an  enormous  yearly-  expense,  and  because  of 
exacting  .schedules  demanded  by  public  convenience  terminal  expenses  are 
very  high.  Also,  they  pay  heavy  taxes  to  the  State,  part  of  which  is  for 
the  upkeep  of  State   highways. 

Then,  too,  most  of  the  trolley  companies  pay  for  cleaning,  sprinkling  and 
oiling  strets,  for  removing  snow,  for  new  pavement  and  paving  mainte- 
nance covering  the  space  between  their  tracks  and  two  feet  outside  and 
for  one-third  of  the  cost  of  new  construction  and  one-third  of  the  cost 
of  maintenance  account  of  all  trunk  line  highway  bridges  having  a  span 
greater  than  twenty-five  feet  and  located  in  towns  or  between  towns  having 
a  population  of  10,000  or  less. 

Motor  Competition  Causes  Abarulonment  oj  a  Virginia  Railroad. 
A  news  dispatch  recently  said  that  a  railroad  in  Virginia  having  a 
short  haul  of  but  fifty  miles  had  abandoned  part  of  its  service  and  con- 
templated scrapping  the  road  because  of  motor  competition.  From  now 
on  the  question  as  it  applies  to  railroads  will  become  increasingly  serious: 
Shall  we  abandon  the  railroads,  or  shall  we  equalize  conditions  of  labor 
employment  and  taxes  so  as  to  give  the  railroads  a  fair  chance  to  demon- 
strate their  right  to  survive,  at  the  same  time  compelling  the  motor  truck 
to  pay  its  entire  proportionate  part  of  the  expense  of  maintaining  the 
iiigliways  which  it  uses? 

Are  not  the  stock  and  bond  holders  of  the  railroads,  the  people  wlio 
put  their  money  into  this  vast  transportation  machine  which  consists  of 
200,000  miles  of  railroad  and  about  404,000  mile  of  track — invested  their 
money  in  good  faith — entitled  to  .say  that  the  motor  truck  should  pay  its 
proportionate  share  of  the  taxes?  The  total  book  value  of  the  transpor- 
tation machine  is  about  $20,000,000,000,  or  about  $80,000  per  mile  of 
road.  The  capital  representing  this  great  machine  in  the  hands  of  the 
public    is  about   $10,500,000,000,    or   $';(!, 700   per  mile  of  road. 

The  stocks  and  bonds  of  American  railroad  companies  are  in  the  hands 
of  the  public — are  owned  by  insurance  companies,  savings  banks,  guardians, 
trustees,  and  by  huridreds  of  thousands  of  individual  investors,  representing 
every  trade  and  calling.  The  once  more  or  less  (irevalent  idea  that  the  rail- 
roads are  owijed  by  a  few  great  financiers  is  erroneous.  Everybody  knows 
that  the  securities  of  our  railroads  are  scattered  all  over  the  country — 
an  investment  of  tlie  people.  The  Bureau  of  Railway  Economics,  in  a 
recent  statement,  announced  that  ail  the  ownership  ciiuities  of  American 
railroads  are   really   in  the  handrf  of  more   than   50,000,000   people. 

In  1018  there  were  5;j,«2;i,7;i4  life  insurance  policies  in  force  with  the 
legal  reserve  companies.  Among  the  assets  securing  these  policies  were 
nearly  $1,700,000,000  of  railway  securities,  20.25%  of  the  total  assets, 
and  a  failuri'  to  protect  the.sc  securities  affects  directly  the  holders  of  these 
policies  and   the  beneficiaries   thereof. 
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Vudur-Taxuttoii  Aiiiuuntu  tu  a  Subsidy. 

TKric  i-,  iiu  queiitiuii  but  that  the  heavy  truik  ia  resiioiisible  for  the 
^  ue    ut    the   iJuiiiaK':    iluiie   tu    State    hit(hwiiy8   each   year    and    no 

li.       ,  ,11   ariotb:      Are   we   guiinf   to   subbiiiize   the    heavy    duty   truck   an 

a^'tx'at.    the    railruadii    and    the   coiuinuiiity    at    lar^e,    or    are   we   goiiiK    to 
compel  theiu  to  pay  their  way  ? 

The  motor  truck  uwiierii  of  Pennsylvania  are  protesting  against  a  bill 
now  in  the  legislature  which  proposes  to  increase  the  licentie  fees  fur 
■uch  veliicleii  from  8U  to  2UU%.  The  prutenterii  against  the  leginlatiun  are 
representative  ciiizeiiii  whoM  businetui  is  of  u  character  to  be  encouraged 
rather  than  disc.iuruged.  The  truck  owners  no  Ie..s  than  the  automobile 
owners  of  Penrmylvania,  who  use  their  machines  for  pleasure,  ought  to 
pay  a  license  fee  large  enough  to  cover  the  cost  of  keeping  roads  in  re- 
pair once  they  are  built ;  they  ought  not  to  be  retiuired  to  pay  more  than 
this. 

Let  me  give  you  »  table  of  official  figures  (cents  omitted)  which  shows 
the  real  cituation.  These  figures  come  from  the  Secretaries  of  State,  State 
Highway  Coiwiiissioners  and  public  officers  with  the  official  figures  con- 
stantly before  tliem  : 
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♦  Kstiuiateil  figures,     a  1010  fis'Uree. 

The  taxes  collected  from  auto  trucks  in  1920.  as  distinguished  from  licen- 
ses for  automobiles  are  not  kept  separate  in  Arizona,  Connecticut,  Mas-acl»u- 
setts,  Mississippi,  Missouri,  Nebraska,  Nevada,  New  Hampshire,  North  Da- 
kota, Oklahoma,  South  Dakota.  Utah  and  Vermont.  Should  not  iitoro 
progressive  bookkeeping  methods  be  adopted  by  the  foregoing  States,  this 
in  order  to  tell  the  taxpayers  of  those  States  exactly  the  real  situation  in 
determining  the  future  policy  in  the  administration  of  motor  trucks  vs. 
railroads? 

The  ta.xes  collected  from  auto  trucks  are  not  available  in  California, 
DeUiware,  Florida,  Kansas,  Kentucky,  Louisiana,  Michigan,  Minnesota, 
New  Mexico,  North  Carolina,  Oliio,  South  Carolina  and  Wyoming.  The 
taxes  collected  from  the  railroads  in  1920  are  not  available  in  California. 
Colorado,  Delaware,  Florida,  Hlinoi.s,  Kan.sas,  Kentucky,  Louisiana,  Mas- 
sachusetts, Michigan,  Minnesota,  New  Mexico,  North  Carolina,  North  Da- 
kota,  Ohio,   Okhihoma,   South    Carolina,   Tennessee  and   Wyoming. 

The  great  public  interest  in  the  proposed  motor  truck  taxes  is  demon- 
strated by  the  cflitorial  comments  in  our  newspapers.  The  Litchfield 
County  (Conn.)  "Leader"  puts  it  very  pertinently  in  a  terse,  crisp  edi- 
torial, when  it  says: 

"It  seems  a  bit  like  irony  for  the  convention  of  the  American  Road 
Builders'  Association,  at  Chicago,  to  demand  that  the  railroads  lower  the 
price  of  tran.sportation  on  all  materials,  cement,  crushed  stone,  etc.,  used 
to  build  highways.  The  same  highways,  of  course,  are  designed  to  make 
more  efficient  and  economical  use  of  trucks  which  are  fast  taking  away 
the  business  of   the  railroads.     Isn't  it   'crowding  the  mourners'?" 


LABOR  BONUSES  IX  BRITAIN  TO  CEASE. 
In   an   interesting   cable   dispatch   from    London,    under 
date  of  Aug.  30,  bearing  the  copyright  of  the  Public  Ledger 
Co..  this  matter  of  the  termination  of  labor  bonuses  is  ciis- 
cussed  as  follows: 

When,  on  Thursday.  Great  Britain  officially  ceases  to  be  at  war  with 
ever>-  nation  except  Turkey,  the  substantial  war  bonuses  that  have  been 
paid  to  many  branches  of  British  labor  will  be  a  thing  of  the  past . 

To  some  workers  it  means  a  reduction  of  50%.  and  to  others  lesser 
amounts,  -.vhich.  with  the  cost  of  living  still  high,  they  can  ill  afford;  but 
conditions  are  such  that  their  protests,  except  possibly  those  of  the  printing 
trades,  will  be  unavailing. 

The  laborers  who  face  these  cuts  on  Sept.  1  are  haunted  by  two  very 
potent  factors.  First  there  are  2.500.000  unemployed  who  are  willing  to 
take  any  kind  of  job;  and  second,  unionism  still  is  suffering  under  the 
tremendous  sotback  administered  to  it  by  the  Government  when  the 
Triple  Alliance  of  miners,  railroad  men.  and  transport  workers  was  smashed 
in  the  miners'  strike,  which  the  miners  lost. 

Labor  leaders,  and  notably  J.  U.  cnjmes,  member  of  Parliament  and 
ex-Food  Controller,  charge  the  employers  with  taking  advantage  of  the 
situation  to  inflict  imjust  reductions  which  the  laborers  are  powerless  to 
combat  now  but  which,  they  say.  will  not  be  forgotten  when  the  position 
of  the  workers  has  improved.  The  employers  assert  that  "the  vicious 
circle"  that  keeps  prices  up  and  trade  at  a  low  ebb  can  best  be  penetrated 
by  reduction  in  wages,  which  ultinialrly  will  result  in  benefit  to  the  workers. 

With  the  cheapest  cuts  of  frozen,  unpalatable  beef  costing,  at  the  present 
rate  of  exchange.  30  cents  a  pound,  and  with  good  cuts  costing  up  to  80 
cents;  eggs.  75  cents  a  dozen,  and  with  "bacon  and  other  things  in  propor- 
tion, the  reduction  in  wages  to  be  inflicted  upon  the  postal  workers  will  be 
almost  tragic.  Their  wages  are  $11  50  a  week  with  a  war  bonus  of  Slti  50 
a  week,  which  will  cease.  Uut  their  wages  are  augmented  by  more  than 
$5  a  week  by  reason  of  the  tipping  system  whicii  is  universal  in  the  British 
Isles  and  which  is  countenanced  by  the  Government.  Every  Christmas 
the  postman  presents  a  "Christmas  box"  at  the  door  of  every  person  he 
serves  during  the  year.  It  has  been  calculated  by  Government  experls 
that  the  average  collection  of  each  postman  is  $05,  which  is  taken  into 
consideration  in  arriving  at  the  rates  of  pay. 

The  important  Dockers'  Union  already  has  agreed  to  a  107o  wage  reduc- 
tion, as  have  the  railroad  workers,  on  the  basis  of  a  reduction  in  living 
costs;  but  several  essential  commodities  are  rising,  not  falling,  in  England 
The  Federation  of  Engineering  and  Shipbuilding  Trades  has,  been  notified 
of  a  reduction  of  12><i  %  in  wages,  and  numlnrs  of  othw  branches  of  lalx.r 
will  be  aftYKited  one  way  or  another.  Since  the  beginning  of  the  year  there 
has  been  a  reduction  of  approximately  $14,000,000  in  the  full-time  weekly 
wages  of  5,700,000  workers. 

Not  only  are  laborers  hit,  but  highly  placed  Government  officials,  as  well 
as  doubtless  hundreds  of  middle  class  \>orkers,  whom  it  will  be  difficult 
to  check.     Much  criticism  has  been  directed  at  the  tiovermneut   for  con- 
inuing  the  war  bonuses  to  highly  paid  officials,  but  all  will  stop  now. 


RETURN  OF  BRITISH  RAILWAYS  TO  PRIVATE 

VOSTROL. 

Iteganling  tlu'  tiiniiiig  hack  of  tlu;  Uritisli  niilways  to 
private  t^ontrol  -  refernd  to  in  these  cohimiis  Aug.  20, 
page  7*.)2, — the  London  "Financial  N<ws"  of  Aug.  13, 
which  has  just  conii'  to  hand  says: 

On  the  stroke  of  midnight  on  Monday  next  Ouvernmeut  control  of  the 
railways  will  cease  and  tluillnes  will  bo  haude<l  back  to  the  private  enterprise 
of  the  railway  coiupanle*,.  The  termination  of  coiiirol  will  not  t>nly  affect 
trains  anil  other  means  of  transport  owned  by  the  railway  companies,  but 
also  all  the  railway  hotels,  buffets  and  refreshnient  rooiiui. 

In  an  Interview  with  a  'Financial  News"  reiire^entatlve  yasterday. 
Sir  Henry  Thornton,  general  manager  of  the  Great  F.awtern  lly.,  said: 
"On  Tuesday  next  the  railway  comiJanles  will  be  able  ome  again  to  con- 
centrate their  energies  on  adndnisteilng  I  heir  properties  in  the  best  Interests 
of  the  pul)lle  and  the  shareholders.  Those  who  expect  an  amazing  Irans- 
formation  scene  on  Tuesday  will  be  sadly  disappointed,  for  it  will,  for  a 
time,  bo  a  period  that  will  demand  the  exerelt-e  of  the  greatest  possible 
caution.  One  thing  Is  certain,  however,  and  that  Is  that  the  railway  com- 
panies will  leave  no  stone  unturned  to  jirovide  facilities  of  all  kinds  that  are 
likely  to  |)rove  of  mutual  benefit  to  the  puhlh'  and  the  railway  eompaideN. 
As  in  every  other  branch  of  I'oiunierce,  rigid  economies  may  have  to  he  ef- 
fected, but  this  will  be  done  only  where  absolutely  necessary.  Already  we 
are  fast  getting  back  to  pre-wiu-  fai-llltie.s,  and  the  public  had  a  pleiusant 
taste  during  the  August  bank  holiday  period  of  what  the  railways  can  do. 
All  the  pre-war  facilities  are  receiving  our  connlderutlon,  and  It  Is  hoped 
to  restore  them  as  and  when  It  Is  foimd  ])os,sll)le.  The  two  most  Important 
a>i.seis  we  are  anxious  to  build  up  are,  firstly,  a  satisfied  traveling  public, 
and,  secondly,  u  .satl.sfied  and  competent  staff.  For  the  r.sel  wo  would  only 
ask  the  public  to  give  us  their  confidence.  For  a  time,  however,  I  repeat, 
it  will  be  a  period  of  caution." 

In  a  subsecpieiit  Interview  one  of  the  chitff  officials  at  IJverpool  Street 
stated  that  one  of  the  first  concessions  to  be  inaugurated  by  the  lireat 
Eastern  Uy.  fdllowitiK  decontrol  will  bo  the  l.ssue  of  first  and  third  <-lass 
combined  rail  and  hotel  week-end  fares  between  Liverpool  Street  and  other 
stations  and  Harwich,  hcslnning  Aug.  20.  I'>om  Liverpool  Street  the 
conibiiu'<l  rail  and  hotel  faro:^  will  be  .V.ts.  first  clitss  and  42s.  third  (-liuss. 
the  faros  frgni  .stations  such  as  Brentwood.  Caniiirldgo,  Chelmsford  and 
Norwich  being  graded  according  to  distance.  Sonn!  idea  of  the  choai)no.ss 
of  the  facility  will  bo  gan(.Te(l  from  the  fact  that  the  first-cliuss  return  fare 
by  rail  alone  between  Liverpool  Street  and  Harwich  is  ,31k. 

The  Groat  Eastern  Uy.  Co.  also  announce  that  the  regulations  governing 
traders'  tickets  have  been  revised,  eharp;es  on  all  the  railways  having  been 
made  on  a  uniform  biusls.  The  (lualificatioii  for  a  traders'  ticket  has  been 
reduced  from  t'800  to  fOOO,  payment  for  freight  and  the  (Meaiing  House 
.scale  in  force  in  1912  having  been  adopted,  plus  50% ,  which  means  a  reduc- 
tion in  cast. 

In  addition,  the  Great  Eastern  Ry.  Co.,  commencing  on  Aug.  13,  is 
issuing  S  and  15-day  Satm-d.-^y  excursions  from  its  stations,  including  the 
seaside  r&sorts,  to  the  principal  stations  and  resorts  In  the  Midlnnd  and 
Northern  counties,  including  Harrogate.  Southport,  Whitby,  Scarborough, 
Liverpool,  Manchester.  Newca-stle-on-Tyne  and  Nottingham,  to  name  but 
a  few  places.  In  the  inverse  direction  the  Great  Northern.  Great  Central 
and  North-Eastcrn  railways  have  arranged  with  the  Great  Eastern  Ry.  Co. 
to  is.sue  sjniilar  excursion  tickets  from  their  principal  stations  to  the  East 
Coast  resorts. 

Other  pre-war  facilities  which  the  Great  Eastern  Ry.  Co.  contemplate 
resuming  include  the  carrying  of  excursionists  at  reduced  farces  by  ordinary 
trains,  as  well  as  by  the  special  exciu'sion  trains,  and  the  restarting  of  day 
and  period  excursions  between  many  of  the  agricultural  districts  and  sea- 
side resorts  and  London.  These  excursions  to  London  were  a  favorite 
pre-war  facility,  and  if  possible  the  Great  Eastern  Ry.  intend  once  again 
to  cater  for  them  specially. 


FINANCIAL  AID  FOR  AUSTRIA  URGED  BY  FRANK 
VANDERLIP  AND   SAMUEL  UNTERMYER. 

Extension  of  credits  through  private  channels  is  the  most 
feasilile  plan  of  auling  Austria  in  her  present  economic 
condition,  in  the  oi)inion  of  Samuel  Untermyer.  who  re- 
cently has  heen  studying  the  general  situation  in  Central 
Euroi)e.  After  conferring  with  representatives  of  the  Ger- 
man. Austrian  and  Ilnngarian  Oovernmeuts,  Mr.  Unter- 
myer returned  on  {>ept.  4  to  Paris,  where  he  issued  a  state- 
ment setting  fortli  his  impressions  and  ideas  as  to  the  con- 
dition of  the  countries  he  visited.  "If  the  Allies  will  su- 
bordinate their  reparation  claims  and  the  United  States  its 
claim  for  relief  advances,"  said  IMr.  T'ntermyer,  "which  I 
believe  will  amount  to  about  $22,000,000,  Au.stria  should  be 
able  to  obtain  a  loan  of  $250,000,000  from  private  sources, 
payable  to  her  at  the  rate  of  $50,000,000  yearly,  upon  secur- 
ity of  her  customs  receipts,  toba(."co  monopoly  and  other  re- 
sources derivable  from  external  sources. 

"This  would  constitute  a  revolving  fund  for  advances  to 
her  home  industries,  so  that  it  would  have  the  effect  of 
financing  purchases  to  many  times  the  amount  of  the  loan. 
There  is  every  business  reason  why  this  should  be  done, 
apart  from  the  question  of  sentiment." 

Frank  Vanderlip,  who  also  has  been  traveling  through 
Central  Europe  recently,  takes  the  view  that  Austria  must 
obtain  foodstuffs  immediately  on  credit  "to  i>revent  chaos." 
On  Aug.  27  it  was  reportetl  that  Mr.  Vanderlip,  then  in 
Vicuna,  was  arranging  credits  for  Austria  between  Ameri- 
can 1111(1  Vieniu>se  banks.  The  following  day,  Aug.  2S.  Mr. 
Vanderlii*  maile  the  following  statement  to  u  correspond- 
ent of  the  New  York  "Herald"  iu  Vienna  : 

I  have  conferred  with  all  the  leading  politicians  .-tnd  financiers  hero,  aitd 
I  have  been  struck  by  their  goodwill  and  common  sense.  I'he.v  do  not  (»- 
pect  impossible  thing's   from   the  rest  of  the  world,  and  art-  ivnviiu>TM  that 
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AuBlriu  iiiUKt  ill  the  tir»t  pliicu  liclp  hcrnelf,  l)ut  to  recover  AuKtriu  iiuiHt  be 
RTonted   liino  to  bridge  the  firNt  years  of  ecoiioiiiic  trouble. 

One  of  the  reasoiiK  (he  AiiNlriaii  crown  haw  fallen  ho  low  in  the  lack  of 
self-confidence  ainonff  the  AustrianH,  even  the  bunks  y)rcfcrrinK  foreign  to 
home  investnuMitN.  They  liave  no  confidence  because'  foni(fnerH  huvc  no 
confidence,  and  the  latter  have  no  confidence  because  of  the  Ntute  of  mind 
•f  the  Auslrians.  It  is  ii  vicious  circle.  Vienna  is  a  natural  international 
centre  on  account  of  her  K<'"k'rai)liical  position  and  trade  channels.  It  would 
ke  n  preat  pity  if  it  should  meet  the  fate  of  I'etroKrad. 

The  Daiuibe  Kedcralion  is  best  for  llie  revival  of  this  part  of  the  country, 
but  n  political  feilcratlou  seems  impossible  on  account  of  mutual  hatred, 
aiid  1  even  doubt  whether  an  economic  federation  is  likely  to  be  brought 
about,  although  the  people  now  show  siffns  of  becominp;  more  reasonable. 

The  "blue"  Danube  seems  to  be  a  bhier  proposition  than  Strauss  ever 
Made  it,  and  the  best  name  for  these  border  States  seems  to  be  the  United 
Ktjites  of  Europe. 

It  would  be  extremely  danRerous  to  lot  Austria  go  bankrupt.  She  must 
ke  fed  and  Riven  credits  to  prevent  chaos  here. 

Mr.  Thi((>niiy(>r's  slntcmoiit  on  conditions  in  Austria,  is- 
suctl  at  Paris  on  Sept.  4,  was  as  follows: 

I  certainly  am  glad  of  the  opportunity  to  have  public  attention  concen- 
trated on  the  desperate  plight  of  poor,  unfortunate  Austria,  in  the  ho))o, 
possibly,  of  being  of  a  little  help  to  that  stricken  country,  whose  condition, 
■nless  relieved,  is  bound  to  affect  other  countries  injuriously,  including 
•ur  own. 

Austria's  situation  is  more  pitiful  than  can  be  inuigined.  To  those  who 
knew  proud,  cultured  Vienna,  which  to  my  mind  was  one  of  the  most 
beautiful,  if  actually  not  the  most  beautiful,  city  in  Europe  in  the  days 
•f  its  prosperity,  it  seems  like  a  city  of  the  dead.  It  is  true  the  place  is 
■ow  crowded  with  foreigners  who  are  attracted  there  by  the  ridiculously 
cheap  co.st  of  living,  measured  b.y  our  money,  but  underneath  the  siirface 
the  poverty  and  misery  of  the  well-to-do  classes  are  beyond  description. 

The  masses  can  barely  exist,  for  their  money  buj's  almost  nothing.  Only 
tfie  more  fortunate  are  able  to  buy  meat  once  a  week.  People  are  poorly 
clad  and  manifestly  underfed.  The  suffering  from  the  cold  of  winter 
Must  be  terrific,  for  even  in  midsummer  there  is  not  even  sufficient  coal 
to  be  had  for  ordinary  household  purposes  at  any  price. 

The  authorities  have  been  forced  to  go  to  the  length  of  prohibiting  the 
irue  of  hot  water  in  even  high-class  hotels  and  private  buildings,  except 
between  8  o'clock  in  the  morning  and  noon,  and  prohibiting  it  entirely 
•n  Sund.iys.  No  fresh  milk  and  practically  no  eggs  are  to  be  had.  Bread 
i«  still  of  the  poorest  quality.     And  all  this  almost  three  years  after  the  war! 

With  the  Austrian  crown,  which  before  the  war  was  worth  20  cents, 
»ow  worth  one-tenth  of  one  cent,  it  is  easily  understandable  that  the  cost 
al  living  is  ridiculously  cheap  when  translated   into  our  own   money. 

This  situation  renders  it  impossible  for  Austria  to  get  the  fuel  and  the 
raw  materials  she  needs  to  operate  her  factories,  so  that  she  cannot  buy 
anything  and  there  is  nothing  to  sell.  Vet  Austria  is  not  without  resources 
if  they  could  be  but  realized.  Unless  something  is  done,  and  done  quickly, 
to  help  her  to  become  self-sustaining,  she  and  her  proud,  intelligent  and 
industrious  people  will  be  ruined  beyond  hope  of  recovery. 

Her  streets  are  dirty,  and  buildings  deteriorating  for  want  of  mainte- 
nance. Her  laborers  are  becoming  daily  less  efficient  from  under-nutrition 
and  her  farms  are  neglected  for  want  of  machinery  and  fertilizer.  Even  at 
this  season  of  the  year  vegetables  are  a  luxury  reserved  only  for  the  rich, 
and  this  in  small  quantities  and  of  restricted  kinds. 

Three  Courses  Open. 

There  are  just  three  courses  open  for  Austria : 

First,  she  may  be  permitted  to  join  Germany  ;  or,  second,  more  prosper- 
•us  Governments  must  lenil  her  money  with  which  to  purcha.se  fuel  and 
raw  materials  so  as  to  start  her  industries  and  to  buy  machinery  and  fer- 
tilizer for  her  farms ;  or  third,  money  for  these  purposes  must  be  found 
through  private  channels  here. 

As  to  the  first,  apart  from  the  apparently  implacable  opposition  of 
France,  there  is  a  division  of  sentiment  in  Austria  itself,  the  strong  pre- 
ponderance being  in  favor  of  annexation  to  Germany,  but  only  as  a  last 
resort,  and  because  it  sees  no  escape  from  it.  If  annexation  can  be 
aToided  the  sentiment  is  overwhelmingly  in  that  direction. 

The  .second  course  seems  to  be,  unfortunately,  out  of  the  question.  The 
Allied  Governments  are  unable  financially  to  help  Austria  if  they  were 
disposed  to  do  so.  Most  of  them  are  unable  to  finance  themselves.  Some 
are  literally  bankrupt,  while  others  are  trembling  on  the  verge  of  enforced 
repudiation. 

In  all  of  them  prospects  of  future  prosperity  are  being  choked  to  death 
bj  almost  prohibitive  co-t  of  living  and  by  taxation  that  has  well-nigh 
reached  the  point  of  confiscation.  They  could  not  assist  Austria,  de:  per- 
ate  as  her  plight  is,  and  disastrous  as  would  be  the  result  of  her  debacle, 
and  at  the  same  time  turn  -a  deaf  ear  to  the  pleas  of  central  and  south- 
eastern European  countries— and  they  have  no  money  nor  credit  enough 
t«  go  around. 

There  is,  however,  more  than  a  ray  of  hope  in  the  third  course.  It  has, 
in  fact,  the  gcnns  of  a  practical  program.  If  the  Allies  will  subordinate 
their  reparation  claims  and  the  United  States  its  claim  for  moneys  ad- 
ranced  for  relief — which  I  believe  amount  to  about  $22,000,000 — Austria 
should  be  able  to  obtjiin  a  loan  of  say,  $250,000,000  from  private  sources, 
payable  to  them  at  the  rate  of  $50,000,000  a  year  upon  .security  of  her 
custom  receipts,  tobacco  monopoly  and  other  resources  derivable  from  ex- 
ternal  sources. 

Upon  the  kccurity  of  this  loan,  Au.stria  would  be  able  to  negotiate  for  her 
home  industries  and  purchase  necessary  fuel,  machinery  and  raw  materials. 
From  the  export  of  her  manufactured  products  thiji  loan  would  take  the 
form  of  a  revolving  fund.  It  would  have  the  effect  of  financing  purchaseti 
many  times  the  amount  of  the  loan  it«elf. 

There  is  no  reason  why  the  Allied  Powers  and  the  United  States  should 
m/t  make  such  an  arrangement,  and  there  is  every  reason  why  they  should 
do  ao — for  the  best  business  reasons,  and  apart  from  all  questions  of  senti- 
ment. 

This  is  the  program,  added  M.  Untcrmyer,  upon  whicli  Dr.  (;rimm,  Aus- 
trian Finance  .VIini«U-r,  and  his  adviser,  In.  Kosenbcrg,  are  now  engaged 
and  for  which  it  Is  understood  they  have  received  the  support  of  the  prin- 
cipal Allied  GovernmCTits,  and  are  about  to  go  to  Washington  to  try  to 
obtain  the  asHenl  of  the  United  States. 

.So  far  as  Uhk  concerns  the  $22,000,000  owing  to  us  for  relief — and 
thi*  applies  equally  U>  obligations  owing  to  the  Allied  countries— this  is 
the  likeliest  way  for  us  to  get  back  our  money.  Austria  never  otherwise 
will  be  able  to  pay  it,  and  it  is  hoped  and  expcct^-d  that  tlnrc  will  bo  no 
diffi'^ilty   in   putting  thrwigh   this  sound  business   proposition. 


/•/;  ir'/v'  77.'/;  I'/r  iujtwmI'JN  unithd  HTArnn  ant> 
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li'oilowiii^'  llic  .Hi;,'nlnK  Hh'  fircvloiis  week  of  pcaff  lrc)itl(!H 
iM'twccii  llic  llnilcd  Slates  and  (itTiiiiuij  and  Austria,  a 
trciil.v  of  |ii'a<'('  l)ctw('cn  this  <-oiiiil,r.v  and  Hiuipury  was 
si^'iicd  on  iMonday,  Aii,r,'iist  2\).  The  treat.r  with  IIiiii;jary, 
wliich  is  .said  to  follow  closely  aloiiK  the  linrn  of  the  Ger- 
man ■•ind  .Austrian  treaties,  waH  Hljjncd  for  Hungary  by 
l''orei,mi  iMInister  lianffy,  and  for  the  United  Stolos  hy  (.'oni- 
missioner  (Jnint  Sniilli,  in  tlie  palace?  occupied  b.T  thf?  Aniorl- 
can  mission  at  Hudaricst.  It  brings  to  an  end  the  technical 
slate  of  war  l)etw(>en  this  country  and  Ihe  countries  formerly 
const  it  ut  in;,'  (he  Central  Kmiiires  of  Kurope. 

Unanimous  approval  of  tho  peace  resolution  adopted  by 
the  Unit(!d  States  Congress  in  July  liad  be(m  voted  by  the 
Hungarian  National  Assembly,  acccn-cling  to  an  Associated 
Press  dispatoli  Aug.  16,  which  stat^sd  that  tho  Hungarian 
Government  was  authorized  to  negotiate  a  treaty  of  peace 
with  Washington. 

The  peace  resolution,  as  indicated  in  these  columns 
July  9,  page  140,  was  passed  by  Congress  and  signed  on 
July  2  by  President  Harding.  It  declared  the  state  of  war 
between  Germany  and  the  United  States  and  Austria-Hun- 
gary and  the  United  States  at  an  end  and  reserved  to  the 
United  States  and  its  nationals  all  rights  they  might  be 
entitled  to  under  the  armistices  with  Germany  and  Austria- 
Hungary  or  under  the  treaties  of  Versailles,  Saint  Germain 
and  Trianon,  establishing  peace,  respectively,  between  the 
Allied  nations  dfe  the  one  hand  and  Germany,  Austria  and 
Hungary  on  the  other.  The  Treaty  of  Trianon,  the  Hun- 
garian peace  treaty,  became  effective  July  25  by  formal 
acceptance  of  exchanges  of  ratifications  on  the  part  of  the 
Allied  Powers  and  Hungary,  and  was  declared  law  in  Hun- 
gary by  publication  of  the  te.\t  on  Aug.  2. 


LLOYD  GEORGE  ASKS  DE  VALERA  TO  FURTHER  CON- 
FERENCE ON  IRISH  PROBLEM. 

Solution  of  the  Irish  problem  appeared  no  nearer  this  week 
than  last.  "The  history  you  interpret  as  dictating  union 
we  read  as  dictating  separation,"  said  Eammon  de  Valera, 
so-called  President  of  the  Irish  Republic,  in  reph'^  to  Premier 
Lloyd  George's  note  of  Aug.  26.  The  note  of  the  Irish 
leader,  made  public  at  London  Sept.  4,  amounted  to  a 
%artual  rejection  of  the  British  Government's  proposals. 
While  stating  that  the  "main  historical  facts  are  not  in  dis- 
pute," it  added:  "Your  Government  insists  on  viewing 
them  from  your  standpoint,  and  we  must  be  allowed  to  view 
them  from  ours." 

The  note  from  de  Valera  argued  that  Canada,  Australia, 
South  Africa  and  New  Zealand  are  all  guaranteed  against 
"domination  of  the  major  State,  not  only  by  acknowledged 
constitutional  rights  which  give  them  equality  of  status  with 
Great  Britain  and  absolute  freedom  from  control  of  the 
British  Parliament,  but  by  the  thousands  of  miles  which 
separate  them  from  Great  Britain."  But  Ireland,  the  note 
contends,  under  the  British  Government's  proposals,  would 
have  guarantees  "neither  of  distance  nor  right.  The  con- 
ditions sought  to  be  imposed  would  divide  her  into  two  arti- 
ficial States,  each  destructive  of  the  other's  influence  in 
any  common  council,  and  both  subject  to  military,  naval 
and  economic  control  by  the  British  Government."  In 
concluding,  tho  note  said:  "Wc  have  proposed  the  prineiple 
of  government  by  consent  of  the  governed ,  and  do  not 
mean  it  as  a  mere  phrase.  .  .  .  On  this  basis,  and  this 
only,  we  see  hope  of  reconciling  'the  considerations  which 
must  gOA'crn  the  attitude'  of  Great  Britain's  representatives 
with  the  considerations  that  must  govern  the  attitude  of 
Ireland's  representatives,  and  on  this  basis  we  are  ready  at 
once  to  appoint  plenipotentiaries." 

To  the  Irish  note  Premier  Lloyd  George  promptly  replied 
on  Sept.  7,  following  a  Cabinet  meeting  at  Inverness.  "You 
will  agree,"  he  said  in  his  reply,  "that  this  correspondence 
has  gon('  fai-  enough."  He  therefore  asked  for  a  definite 
reply,  "whether  you  are  prepared  to  enter  a  conference  to 
a.scertain  how  the  association  of  Ireland  with  the  com- 
munity of  nations  known  as  the  British  Empire  can  best  be 
reconciled  to  Irish  national  aspirations.  1  suggest  that  such 
a  conference  be  held  at  Inverness  on  Sept.  20."  The  British 
ret)Iy  in  full  follows: 

Ills  Majesty's  (iovornnicnt  have  considered  your  letter  of  Aug.  30, 
and  have  to  niako  tho  following  observations  ujion  It: 

'I'lio  principle  of  governinenl.  by  the  cons(uit  of  the  governed  Is  tho  fouiida- 
llofi  of  the  Ilritlsb  constitutional  development,  but  we  cannot  accept  !is  a 
boHls  of  a  practical  conference  an  Interpretation  of  that  priiidulo  which 
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wuulU  cuiuiuit  UB  tu  auy  (ifiuaaiU  yuu  lUiKbl  pre^iti,  uveii  tu  tUe  uxtoiit 
uf  atJdiuK  up  a  rupublu'  >tiid  rupuiliatiuK  Ihu  Cruwii. 

Vou  uiust  Iw  awuri-  that  a  i-oiifereiu-e  on  sui'h  a  basis  ib  iinpustilhle.  So 
applied,  ttus  priiu'iplii  of  ({(ivui'iuuuiil  by  t-t>iu>eiit  uf  ihu  ^ovtinic-d  uoiiUl 
uudt-niiiue  Ihu  fabric  of  tvery  duiuucratlc  Statu  and  drive  the  ci\  lliii'il  world 
bai-k  into  triball.^iiu 

t.>u  ihu  uthtir  baud,  w«  have  iiivlltxl  yuu  to  discui>i>  uur  prupobals  on  thelr 
uierits.  lu  ui-dt^r  that  you  may  have  no  doubt  as  to  the  scope  and  sincerity 
ut  uur  ialeiitioas 

It  wouUl  l>e  oi»f  u  to  you  in  such  a  conference  to  raise  the  subject  of  Kuar- 
aateea  on  any  points  in  which  you  may  consider  Irish  freedom  prejudiced 
by  Ibeie  proposals  His  Maje^sty's  (iovurnment  are  loath  to  Ih-Iiovc  that 
you  Mill  insist  upun  rejection  of  their  proposals  without  cxuinininK  (hem  in 
a  coafereni'e. 

To  decline  to  discuss  a  settlement  which  would  Imstow  upon  the  Irish 
people  the  fullest  freedom  for  national  development  within  the  em|)irc  can 
only  mean  that  you  repudiate  all  allegiance  to  the  Crown  and  all  mcnilu'r- 
ship  in  the  Itritish  Commonwealth 

If  wo  were  to  draw  this  inference  from  your  letter  then  further  discus- 
sions between  us  could  serve  no  useful  purjiose,  and  all  conferences  would 
be  in  vain.  If.  however,  we  are  mistaken  in  this  inference,  as  we  still  hope, 
and  if  your  real  objection  to  our  proposals  is  that  they  offer  Ireland  less 
than  the  liberty  we  have  ilescribed,  that  objection  can  be  explored  at  a 
conference . 

Vou  will  agree  that  this  correspondence  has  lasted  long  enough.  His 
Majesty  s  Clovernmenl  nuist .  therefore,  ask  for  a  definite  reply  as  to  whether 
you  are  prepared  to  enter  a  conference  to  ascertain  how  the  association  of 
Ireland  with  the  loinmunliy  of  nations  known  as  the  British  Empire  can 
best  be  reconcileil  with  Irish  national  aspirations. 

If,  as  we  hope,  your  answer  Is  In  the  affirmative,  I  suggest  that  the  con- 
ference should  meet  at  Inverness  on  the  20th  iiust. 

Tht'  t'uU  tti.xt  i)i  tht»  Irish  note,  to  which  the  above  was  a 

reply,  follows: 

We,  too,  are  convinced  It  is  essential  that  some  "definite  and  ImnuHllatt! 
progress  should  be  made  toward  a  b;isls  upon  which  further  negotiations 
can  usttfully  procee^l'  and  recognize  the  futility  of  "'a  mere  exchange"  of 
argumentative  notes.  1  shall,  therefore,  refrain  from  commenting  on  the 
fallacious  historical  references  in  your  last  communusition.  The  present 
is  the  rtality  with  which  we  have  to  deal. 

The  conditions  of  to-day  are  the  resultant  of  the  past,  accurately  sum- 
ming up  and  giving  in  simplest  form  the  essential  data  of  the  problem. 
These  data  are: 

First — The  pooi)le  of  Ireland,  acknowledging  no  voluntary  union  with 
(-treat  Hritaln  and  ckiiming  as  their  funthunnetal  and  natural  right  to  choose 
freely  for  themselves  the  path  tl-.ey  shall  take  to  rt>allze  thtMr  national 
destiny,  have,  by  an  overwhelming  majority,  doclartnl  for  liulepeiuleuce 
and  to  set  up  a  republic,  and  more  than  once  have  confirnii^l  their  choice. 

Second — Great  Britain,  on  the  other  hand,  acts  as  though  Ireland  were 
bound  to  her  by  a  contract  of  union  that  forbids  separation. 

Rejection  of  Proposals  Called  Irrevocable. 

The  circumstances  of  the  suppo.scd  contract  arc  notorious.  Yet.  on  the 
theory  of  its  validity,  the  British  Ciovernment  and  Parliament  claimed  to 
rule  and  legislate  for  Ireland,  even  to  the  point  of  partitioning  Irish  territory 
against  the  will  of  the  Irish  p(.H)ple  and  killing  or  casting  into  pri.son  every 
Irish  citizen  who  refuses  allegiance.  The  proposals  your  (iovernment 
submitted  in  the  draft  of  July  20  arc  based  fundamentally  on  the  latter 
premises.  We  rejected  these  proposals  and  our  rejection  is  irrevocable 
They  are  not  an  invitation  to  Ireland  to  enter  into  a  free  and  w  illing  partner- 
ship with  the  free  nations  of  the  British  (Commonwealth.  They  are  an 
invitation  to  Ireland  to  enter  in  the  guise  of  and  under  conditions  which 
determine  a  status  definitely  inferior  to  that  of  these  free  States. 

Canada.  Au.stnilia.  South  Africa  and  New  Zealand  all  are  guaranteed 
against  domination  of  the  major  state,  not  only  by  acknovvUxlged  consti- 
tutional rights  which  give  them  CQuality  of  status  with  Great  Britain  and 
absolute  freetlom  from  the  control  of  the  British  Parliament,  but  by  the 
thousands  of  miles  which  separate  them  from  Great  Britain.  Ireland  would 
have  guarantees  neither  of  distance  nor  of  right .  The  conditions  sought  to 
be  imposed  would  divide  her  into  two  artificial  States,  each  destructive  of 
the  other's  influence  in  any  common  council,  and  both  subject  to  military, 
naval  and  economic  control  by  the  British  Government. 

Tile  main  historical  and  sreographical  facts  arc  not  in  disinite.  but  your 
Government  insists  on  view  ing  them  from  your  standpoint,  and  we  mi;st  be 
allowed  to  view  them  from  ours.  The  history  you  interpret  as  dictating 
union  we  read  as  dictating  .separation.  Our  interpretation  of  the  fact 
of  "geographical  propinquity"  is  no  less  diametrically  opposed.  We  are 
convinced  that  ours  is  the  true  and  just  interpretation,  and,  as  proof,  are 
willing  that  a  neutral  and  impartial  arbitrator  should  be  the  judge.  You 
refase  and  threaten  to  give  effect  to  your  view  by  force.  Giir  reply  must 
be  that  if  you  adopt  that  course  we  can  only  resist  as  generations  before 
us  have  resisted.  Force  will  not  solve  the  problem  and  it  will  never  secure 
the  ultimate  victory  over  reason  and  right. 

If  you  again  resort  to  force,  and  if  victorj'  be  not  on  the  side  of  justice, 
the  problem  that  confronts  us  w  ill  confront  our  successors.  The  fact  that 
for  T.tO  years  the  !>roblem  has  resisted  solution  by  force  is  evidence  and 
warning  sufficient.  It  is  true  w'sdom,  therefore,  and  true  statesmanship. 
not  anj-  false  idealism,  that  prompts  me  and  my  colleagues.  Threats  of 
force  must  be  set  aside.  They  must  be  set  aside  from  the  beginning  as 
well  as  during  actual  conduct  of  the  negotiations. 

The  respective  plenipotentiaries  must  meet  untramnieUcd  by  any  condi- 
tions save  the  facts  themselves,  and  must  be  prepared  to  reconcile  subse- 
quent differences,  not  by  appeals  to  force,  covert  or  open,  but  by  reference 
to  some  guidin.g  principle  on  which  there  is  common  agreement.  We 
have  proposed  tlie  princii)le  of  government  by  consent  of  the  governed,  and 
do  not  mean  it  as  a  mere  phrase.  It  is  a  simple  expression  of  the  test  to 
which  any  proposed  solution  must  respond  if  it  is  to  i^rove  adequate,  and 
it  caixbe  used  as  the  criterion  for  the  details  as  well  as  for  the  whole.  That 
you  claim  it  as  a  peculiarly  British  principle,  instituted  by  the  British  and 
"now  the  very  life  of  the  British  Commonwealth,"  should  make  it  peculiarly 
acceptable  to  you. 

On  this  basis,  and  this  only,  we  see  hope  of  reconciling  "the  considtTa- 
tions  which  mitst  govern  the  attitude"  of  Great  Britain's  representatives 
with  the  considerations  that  must  govern  the  attitude  of  Ireland's  repre- 
sentatives, and  on  this  basis  we  are  ready  at  once  to  appoint  plenipotenllarUs. 

De  Valera  followed  up  his  note  to  the  British  Governinont 
with  a  statement  to  the  pnvss  on  Sept.  6  at  Dublin,  in  which 
he  declared  that  ])oa('t>  "will  never  be  founded  on  make- 
believe".  "Let  us,  lay  aside,"  he  added,  "the  camouflajje 
and  put  away  the  hypocrisy."  His  statement  in  full  on 
that  occasion  follows: 

It  seems  that  it  is  a  grievous  political  sin  these  days  to  keep  ones  i>yi>s 
open.     Plain,  common  sense  is  sneen^d  at  as  rhetoric  and  logic.     'I'lie  Brit  i.sh 


imperial  statesmen  are  trying  to  sell  Ireland  .se<-ond-rate  political  margarine, 
and  are  n  cry  angry  bei'ause  we  do  not  accept  the  butter  label  thi\v  put  on 
and  believe  all  the  advertising  stuff  thty  have  had  printtxl  about  it.  If  it 
were  real  butter  it  would  not   need  all  this  advt  rtisement . 

The  Irish  people  know  that  the  article  pointed  oiu  in  the  shop  as  the 
article  biding  .sold  is  very  unliktly  to  be  the  article  that  will  finally  reaiii 
them  Irtiand  wants  butttr.  and  the  Irish  people  will  not  be  dci'dved  into 
thinking  liny  have  got  it  until  they  see  it  actually  delivered.  The  English 
priss  asks  have  we  a  will  to  peace.  Yes,  we  have- -  and  an  aident  desir*'. 
It  is  for  that  very  rea.son  that  we  refuse  to  set»  things  as  other  than  they  are. 
I'l^ace  w  ill  never  be  founded  on  make-believe.  I.«  t  us  tear  aside  the  <'amou- 
flage  and  put  away  hypoi-risj  . 

If  Kiiglai.d  is  issuing  an  ultimatum,  let  it  be  an  ultimatum,  lirute  force, 
nakol  and  unabushed.  has  been  used  against  small  nations  before.  Our 
nation  has  known  It  for  long.  Kven  our  little  children  have  experlenctMl  it, 
aiul  no  pretense  will  hide  the  threat  of  force.  It  is  best  rccognlzt'd  for 
what   it  is. 

Kngland  has  no  basis  In  right  for  a  single  one  of  (he  demandH  she  is 
making  on  Ireland.  She  would  not  dare  make  them  to  a  power  even  nearly 
as  strong  as  herself.  They  are  made  to  us  simply  Ix^cause  It  Is  felt  Great 
Mrltain  is  strong  enougli  to  enforce  them,  and  Ireland  too  wtiak  to  resist 
successfully.  That  is  the  naked  truth,  and  it  Is  uselass  attempting  to 
liide  l(. 

For  i)eace  secured  In  these  (irsuinslaiK'cs  no  <uie  would  have  the  slightest 
respeii .  Certainly  no  Irishman  would  feel  bound  by  any  arrangement 
(hits  arrived  at. 

With  this  biickground  of  imposition  by  force,  war,  not  |)ence,  would 
surely  be  the  out<'oiiie.  Ireland  and  (ireat  Britain  are  neiglibors.  The 
natural  forces  of  nuitual  interests  and  common  purposes  would  have  brought 
the  two  peoples  together  long  ago  as  real  t'rlentls  In  voluntary  co-operation 
had  not  lli(<  ruhrs  and  statismen  with  tlieir  cursed  meddling  and  artificial 
ctmlrivances  Interposed  Insuperable  l)arriers,  which  the  British  (lovern- 
ment's  proi)osals  seek  to  continue  and  |)<>rpetuate. 

Had  tlie  represenlatives  of  (he  liritlsh  dominions  at  their  recent  conference 
souglit  to  bind  by  fornuila  and  centrali/.e  by  ma<iiincry  the  union  that  now 
exists  between  tluse  States  and  (ireat  Biilain  they  would  have  disrupted 
tlieir  empire.      Wisely  for  the  empire,  they  let  very  well  be. 

If  Pitt  had  been  as  wise  there  would  be  no  Irish  probUiin  lo-<lay  and  Ire- 
land would  have  been  saved  a  century  and  a  (luarter  of  mi.sery  and  (ireat 
Uritain  a  century  and  a  quarnr  of  shannv 

Pitt 's  work  must  Ijc  scrapped  and  tln^  del)ris  cleanyl  away  to  find  a  founda- 
tion for  a  real  and  natural  union  IxUwcen  Ireland  ami  (ireat  Hritaln.  We 
are  struggling  to  get  to  that  foundation.  We  know  exactly  what  we  are 
doing,  and  all  who  desire  to  see  (ireat  Britain  and  Ireland  friends  and  at 
peace  will  lend  a  helping  hand. 


HRiriSH  TRADES  UNIONS  AND  LABOR  PARTY  URGE 
RENEWED  CONFERENCES   ON  IRISH  PROBLEM 
—LLOYD  GEORGE'S  REPLY. 
The  Parliamentary  Committee  of  the  Trades  Union  Con- 
gress and  the  National  Executive  Committee  of  the  Labor 
Party,  at  a  joint  meeting  at  Cardiff  on  Sept.  6,  sent  a  tele- 
gram to  the  Prime  Minister  on  the  Irish  crisis  saying: 

The  British  Government  in  our  opinion  should  in^  ite  the  representatives 
of  the  Irish  people  to  meet  them  face  to  face  in  conference.  The  pro- 
motion of  peace  involves  personal  negotiation  in  tonference  in  order  that  the 
British  (iovernment  and  the  Irish  loaders  may  escape  from  verbal  contro- 
\ersy  to  recognition  of  the  realities  of  the  problem  which  confronts  them . 

The  termination  of  negotiations  would,  according  to  you,  mean  the 
resumption  of  hostilities  in  an  intensified  form.  We  declare  most  emphatic- 
ally that  a  new  war  would  be  an  outrage  to  the  moral  sense  of  the  whole 
world  and  would  never  receive  the  sanction  of  ihe  British  people. 

The  trades  union  and  labor  movement  of  this  country  must  resist  to  the 
utmost  further  reference  to  the  arbitrament  of  force  and  insist  upon  the 
assembly  of  a  peace  conference  without  delay.  We  believe  this  is  the  desire 
of  the  citizens  of  both  countries  and  that  once  continuous  conversations 
supersede  wTitten  communication  any  obstacle  to  reconciliation  would  dis- 
appear, and  the  negotiations  would  be  cai'ried  to  a  successful  issue. 

To  the  above  Premier  Lloyd  George  made  the  following 
reply  on  Sept.  8: 

I  have  to  thank  you  for  your  telegram  of  Sei)t.  6  from  Cardiff  regarding 
the  Iri.sh  negotiations.  No  one  is  more  opposed  than  his  Majesty's  Govern- 
ment to  bloodshed,  and  most  of  all  to  fratricidal  war  between  citizens  of 
the  same  empire,  but  I  have  the  authority  of  the  greatest  democratic  states- 
man in  history  for  the  belief  that  even  bloodshed  is  better  than  the  disrup- 
tion of  a  living  political  organism  whose  strength  and  unity  are  essential  to 
the  freedom  of  the  world. 


PANAMA  ACCEDES  TO  CXITED  STATES  DEMAyO  TO 

EVACUATE  COTO   TERN UrORY— COMMISSION 

APPOINTED  TO  ADJUST  BOUNDARY. 

Kcsiiinption  of  armed  hostilities  between  the  Kepublics 
of  Panama  and  Costti  Rka  over  dispiittnl  territory  has  been 
averted  by  the  inttn-v(»ntion  of  the  rnittnl  States  ami  the  ac- 
quiescenco  of  Panama  in  the  deumiul  of  the  Government  at 
Washington  that  it  liormit  Costa  Kica  to  occupy  Coto.  .s 
small  settlement  on  the  Pacific  Coast  within  Costa  lUcan 
territory.  Coto  was  awai'dcd  to  Costa  Itica  under  the  so- 
called  White  and  Loubet  tiwards  (the  former  bein,s:  that 
of  the  late  Chief  Justice  AVhite),  but  it  had  btvn  occupied 
for  a  considerable  period,  it  was  said,  by  I'anaman  forces. 

The  decision  of  Pananm  to  evacuate  the  Coto  territory 
followed  an  exchan.tje  of  notes,  the  last  of  which,  dis- 
patched by  the  State  Department  at  Washins;ton  on  Ausi'. 
1*2.  declared  that  the  I'nited  States  couhl  not  pt^rmit  foivlble 
resistance  to  the  oceiipation  oi  the  laiul  by  Costa  Kica.  The 
AnuM-icati  note  was  in  resiuuise  to  a  cmmuunieatitm  from 
lite  I'aiiaiiiaii  (;ovt>riuuent.  iiuUcatiiiir  that  if  t\>sta  itica 
siiotild  attiMupt  to  iTocciip.v  tlie  dispuunl  territory  force 
wdiiiil  be  iist>tl  ill  iivsistinji.  unUvss  the  Vnlted  States  uuule 
il  ch'ar  ilml  tlu>  .\merican  (Joverimicnt  wouUl  prevent  It. 
Tlie  American   reply   relteratiHl   tlial    portion  of  a   note  t»f 
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T\I)i.v  12  in  wliicli  the   I'liilcd  Sfal.os  ondciivorcd  lo  luiiUo  it 
-clear  to  raiuuiiu   llial   llif  awiird  imisl    he  rcsiicclcd. 

"In  view  of  tli(>  ra<'l  tlial  llu'  Unilcd  Sla(«>s  as  n  fr-jcndly 
incdiator,"  du'  Anicriian  iii>l(>  said,  al'lcr  liavin;;  rcrcrrcd 
l(.  Ilic  clmrai-li'i-  of  llic  note  of  May  2,  "roKanlH  as  Jusl:  (lie 
clalMis  of  ("!osta  i:ica  lo  lawrn!  jjossrssion  ol'  Hie  Icrritory 
on  tiio  I'aciric'  awarded  lo  lief  by  I'l-esident  Loid.el,  it  can- 
nol.  hecaiise  ol'  lis  s|ieciai  Irealy  relations  (o  Panama,  per- 
llie  I'anauian  (Jovernnient,  indiealinj;-  ilial  il"  Cosla  IMea 
l>y  i-eason  of  Costn  I{ica  now  taUinj,'  IK'aeefnl  possession  of 
tliat   territory." 

A  eonnnlssion  from  llie  I'nited  Slates  lo  assisi  in  adjnsl- 
insi  (he  (lisi)uled  honndary  Inis  been  appoinled.  Secretary  of 
Slate  Hushes  announced  on  Aug.  24,  composed  of  John  T. 
Ilayford,  Dean  of  I1h>  School  of  Enf,'in(>erint;  at  Xorthwesl- 
orn  Univorsity,  Chicajio.  and  Ura  Miner  Leland,  of  ('orn(>ll 
University.  The  Costa  Kican  commissioner,  it  was  said, 
would  be  Louis  Matamoras.  Panama  lias  not  yet  named 
her  representative. 

ranama  yielded  to  the  (hMiiand  of  the  .\merican  Govern- 
ment to  evacuate  Coto  under  prol(>st,  but  eyents  have  made 
it  quite  apparent  that  the  Pajiamu  Government  did  not  rel- 
ish the  action  of  the  United  States  in  closing  the  issue. 
The  attitude  of  the  Panaman  (Joverument  was  indicated 
clearly  by  the  signing  of  a  decree  on  Aug.  2-4  by  I'resideut 
Porras,  (ie<'laring  Panama  in  mourning  for  a  period  of  one 
month,  and  ordering  that  the  flag  be  displayed  at  half-mast 
during  that  time  on  all  public  buildings.  President  Porras 
also  issued,  on  Aug.  24.  a  manifesto  to  the  people  of  Pan- 
ama, protesting  a.gainst  the  decision.  On  the  same  date  a 
further  indication  of  Panama's  attitude  was  given  in  a 
note  which  Dr.  Narcisco  Garay,  Minister  of  Foreign  Af- 
fairs, then  in  Washington,  sent  to  Secretary  Hughes,  appeal- 
ing from  the  Goto  decision.  An  idea  of  the  tenor  of  the 
note  is  furnished  in  a  Washington  dispatch  to  the  New  York 
"Times,''  under  date  of  Aug.  25,  as  follows: 

Dr.  Narcisco  Garay,  Minister  of  Foreign  Affairs  of  Panama,  wlio  came 
to  Wasliingtoii  some  weeks  ago  in  an  effort  to  convince  the  American  Gov- 
ernment that  it  should  adopt  a  different  attitude  in  tlie  matter  of  tlie  con- 
troversy over  the  Panama-Costa  Rican  boundary,  has  written  a  lively  note 
as  a  "Parthian  shot"  to  this  Government  before  departing  from  Washing- 
ton for  Panama. 

In  his  communication  Dr.  Garay  asserts  that  the  attitude  of  the  United 
States  in  the  boundary  controversy  between  Panama  and  Co.sta  Rica  and 
in  sending  marines  to  Panama  to  be  present  in  case  of  eventualities  in  the 
transfer  of  jurisdiction  of  the  Goto  territory  to  Costa  Rica,  shows  that  in 
the  present  state  of  the  world  "force  still  n.'les"  the  relations  between 
nations,  and  that  the  rights  of  peoples  are  only  valuable  in  direct  propor- 
tion to  the  rifles,  machine  guns  and  cannon  they  can  employ  to  enforce 
those  rights. 

Dr.  Garay,  who  has  been  in  Washington  for  the  past  two  months  in  con- 
nection with  the  boundary  dispute,  departed  for  New  Orleans  with  his  sec- 
retary-, Senor  Lafargue,  late  last  night,  it  was  learned  tc-day,  after  having 
sent  his  final  communication  to  the  State  Department.  He  will  sail  from 
New  Orleans  for  Panama  on  Saturday,  it  was  stated  at  tlie  Panaman  Lega- 
tion  to-day. 

The  note  declare^  that  the  step  which  the  United  States  has  taken  in  this 
question  is  of  great  consequences  to  the  future  of  arbitration  and  that  this 
Government  has  made  itself  an  international  executive  power  in  compelling 
other  sovereignties  to  fulfill  arbitral  awards. 

It  a.sserts  that  the  United  States  has  assumed  powers  which  were  not 
conferred  on  it  by  the  Canal  Treaty  or  by  the  laws  or  Constitution  of 
Panama  ;  that  it  had  acted  as  a  judicial  tribunal  in  this  conflict  and  that 
it  had,  without  being  asked  by  Panama,  decided  that  the  e.\ceptions  of 
Panama  to  the  validity  of  the  White  award  were  without  foundation. 

In  view  of  the  unbending  attitude  of  the  State  Depatrment,  Panama  has 
been  compelled  to  bow  to  hard  destiny,  the  note  declares,  but  "cries  to 
heaven  against  the  injustice"  to  which  it  is  subjected  and  "will  look  to 
the  future  to  see  that  redeeming  justice  comes  some  day  by  the  inexorable 
design  of  God." 

The  excesses  of  power  by  the  United  States,  it  is  asserted,  deeply  affect 
the  independence  and  sovereignty  of  Panama,  which  in  the  mo.st  formal 
jind  solemn  manner  protests  against  these  acts. 

Notwithstanding  the  accomplished  facts  and  the  natural  depression  in 
the  minds  of  the  Panaman  Mission,  the  note  concludes  its  confidence  in 
the  .spirit  of  justice  of  the  people  of  the  United  States  remains  unshaken, 
and  this  faith  would  not  have  failed,  even  if  there  had  not  already  arisen 
voices  favorable  to  the  cause  of  Panama  and  which  to-morrow  will  become 
irtill  louder  in  guiding  the  currents  of  public  opinion  and  determining  an 
act  of  reparation  which  Panama  hopes  for  in  the  not  distant  future. 

Secretary  Hughes  .sent  the  following  reply  to  the  Pana- 
man Foreign  Minister  on  Aug.  25: 

I  have  the  honor  to  acknowledge  the  receipt  of  Your  Excellency's  note  of 
Aug.  24,  acknowledging  the  receipt  of  my  notes  addressed  to  Vour  Excel- 
lency under  date  of  Aug.   18  and  Aug.   23. 

I  have  given  careful  consideration  to  the  contents  of  Your  Excellency's 
note  under  acknowledgment,  an<l  I  am  unable  t'l  find  thiit  any  of  the  state- 
mentK  made  by  Vour  Excellency  rcijuire  further  comment  from  me,  in  view 
of  the  fact  that.this  Government,  acting  in  accordance  with  its  obligations 
hy  reason  of  its  special  relations  to  Panama,  has  fully  considered  all  the 
questions  in  the  controverny,  but  has  found  rjo  escape  from  tlie  conclusion 
that  the  GovcrnmentH  of  Panama  and  Oista  Rica  are  bound  by  tlic  arbitral 
award  which  was  rendered,  after  exhaustive  examination  of  the  opposing 
Cont«ntions,  by  the  Chief  ,/ustice  of  the  (Jnit<!d  States.  I'anania  ;irid  Costa 
BIm  engaged,   In  the  most  solemn   manner,  to  abidi'   by   this  award. 

It  is  my  earnest  hope  that  the  Government  and  people  of  Panama  will 
TtaUxe  that  th"  Government  of  the  United  States  has  acted  in  this  matter 
in  the  mo-it  siticere   friendship,  animated  wdely   by   the   desire   to  do   com- 


jdele  justice  aiirl  with  llie  proff)unf|  conviction  thai  Ihe  siirest  safeguafl 
of  indi'pendence  and  (eniUirlal  inliKiilv  lii'^  in  the  fiiillifiil  olmervancc 
(it    iiileuialloMal    oljligilllonH. 

\  note  sent  to  F'anaina  by  Ihe  .Sljile  Depurliiienl  on  .\ug. 
IS  was  niaile  public  nl  Wasliiiiglon  ,\ii;i.  121,  coincidrMil  with 
the  iiiiiioiiiii  eiiieiil  I b:i I  :i  batlalion  of  marines  bad  been 
ordered  to  the  Panama  Canal  Zone  on  the  dreadnaiight 
Pennsyl\;inia,  as  a  "precautionary  measure."  I'resideut 
Porras  of  I'aii.inia  made  n  statcnu'nt  to  a  corresjiondent 
of  the  .Associated  Press  on  Aug.  12.'>,  who  bad  the  following 
to  say  : 

'llie  Pini.iriiaii  (I'Dvcniiiienl ,  before  taking  ilefinite  decisioiiK  as  to  the 
altiluiU?  it  should  assume  and  with  regard  to  the  terms  in  which  the  last 
note  from  the  United  States  must  bo  answered,  believes  the  time  oppor- 
liMie  lo  make  clo.ir  certain  points.  In  this  conneclion  it  sent  a  cable 
disi)n(eli  to  VVasliington  Saturday  afternoon,  addressed  to  Narcisco  Garay, 
wliicli  constitutes  a  decisive  declaration  of  wliat  the  Chief  Executive  of 
Panama   believed   to  be  his  duty. 

.\  paraiihrase  of  this  disjiatch  follows: 

The  Panaman  Government  is  under  the  imi)ression  tliat  tlie  last  note 
from  the  State  Department  is  couched  in  such  terms  that  it  permits  of 
the  interpretation  that  the  United  States  is  standing  aloof  from  the  con- 
flict between  Panama  and  Costa  Rica,  but  that  it  will  permit  the  resump- 
tion of  hostilities  immediately,  it  is  intimated  to  us,  that  Costa  Rica  will 
proceed  to  destroy  by  force  the  status  which  has  existed  for  seven  years, 
since  the  Porras-Anderson  agreement. 

This  Governiiient  states  that,  while  Panama  will  not  resist  by  force  the 
demands  of  tlie  United  States,  the  case  is  not  the  same  as  if  there  had 
been  a  demand  or  ultimatum  from  Costa  Rica,  which  would  be  rejected 
by  the  Panaman  people,  who  would  use  force  against  force  and  for  whicli 
purpose    Panama   immediately  would   begin   preparations. 

Panama  wishes  to  reach  an  understanding  as  regards  this  point  before 
answering  the  last  note  from  the  State  Department  of  the  United  States, 
to  the  end  that  she  may  be  able  to  determine  precisely  if  any  new  armed 
conflict  with  Costa  Rica  threatens,  or  if  this  is  to  be  the  end  of  an  inci- 
dent with  the  United  Suites,  which,  while  it  is  much  to  be  regretted,  is  only 
of  a  diplomatic  character.  This  means  that  Panama  desires  to  know 
whether  the  United  States  intends  not  to  permit  Panama  to  use  force 
against   the    announced    intention    of    occupation    by    Costa    Rica. 

From  the  cable  dispatches  of  the  Associated  Press  published  this  morn- 
ing by  "The  Star-Herald,"  it  is  deduced  that  the  American  Government 
will  not  permit  Panama  to  make  a  manifestation  of  force  in  the  Coto  re- 
gion,  and   that  if   it   is  made   American   marines  will   be   landed. 

The  text  of  the  American  note  sent  to  Panama  on  Aug. 
18  was  as  follows: 

The  Government  of  the  United  States  lias  received  the  note  addressed 
by  the  Government  of  Panama  on  August  6  to  the  American  Minister  in 
Panama,  replying  to  the  communication  handed  by  the  Minister  on  Aug.  2 
to  the  Government  of  Panama  by  instruction  of  the  Government  of  the 
United  States,  in  which  were  tran.smitted  the  requests  of  the  Government 
of  Costa  Rica  relating  to  the  boundary  dispute  between  the  republics  of 
Panama  and  Costa  Rica. 

After  the  most  careful  consideration  of  the  statements  contained  in  the 
note  of  tlie  Government  of  Panama  above  referred  to,  this  Government  has 
reached  the  conclusion  that  the  arguments  advanced  in  this  communica- 
tion have  already  been  fully  answered  in  previous  notes  addressed  by  the 
Government  of  the  United   States  to  the  Government  of  Panama. 

It  is  greatly  regretted  that  it  has  proved  to  be  impossible  for  the  Gov- 
ernments of  Panama  and  Costa  Rica  to  come  to  a  direct  agreement  for  the 
delimitation  of  that  portion  of  the  boundary  between  the  two  republics 
laid  down  by  the  White  award. 

In  view  of  the  fact  that  the  Government  of  Panama  appears  unwilling 
to  carry  out  this  delimitation  in  the  manner  provided  in  the  Porras- 
Anderson  convention,  and  inasmuch  as  a  reasonable  time  mentioned  in  the 
note  of  this  Government  dated  May  2  1921,  for  the  reaching  of  an  agree- 
ment as  to  the  manner  of  carrying  out  this  delimitation,  has  already  been 
afforded,  there  would  seem  to  be  no  reason  why  the  Government  of  the 
United  States  should,  as  the  friendly  mediator  between  the  two  Govern- 
ments, or  by  virtue  of  its  special  relations  to  the  Government  of  Panama, 
feel  compelled  to  suggest  to  the  Government  of  Costa  Rica  that  it  delay 
longer  taking  jurisdiction  over  the  territory  which  is  now  occupied  by 
Panama  and  which  was  adjudged  to  belong  to  Costa  Rica  by  the  terms  of 
the  Loubet  award. 

The  (iovernment  of  tlie  United  States  is  now  advised  by  the  Government 
of  Costa  Rica  that  since  it  considers  that  the  Porras-Anderson  convention 
is  in  force,  and  since  it  believes  that  there  is  no  valid  reason  for  delaying 
its  complete  execution  any  longer,  it  is  ready  to  assume  immediate!}'  the 
jurisdiction   over   the  territody  above  referred   to. 

In  summarizing  the  outstanding  events  which  preceded 
and  culminated  in  the  acceiitance  by  Panama  of  the  demand 
of  the  American  (iovernment,  a  Washington  correspondent 
of  the  New  York  "Times"  on  Aug.  21  said : 

This  boundary  dispute  was  the  first  international  problem  of  pressing 
character  that  confronted  Secretary  Hughes  when  he  entei'ed  the  State 
Department  on  March  4  last.  War  between  Costa  Rica  and  Panama  was 
imminent  then,  and  hostilities  were  actually  in  progress  in  which  lives 
were  lost. 

This  Government  intervened  through  a  friendly  use  of  its  good  offices, 
and  after  careful  study  of 'the  record  served  notice  on  Panama  that  there 
was  no  reason  why  the  White  award  should  not  be  put  into  effect.  Hos- 
tilities halted,  and  the  President  of  Panama  made  a  direct  cable  appeal 
to  President  Harding,  who  replied  that  Secretary  Hughes's  note  reported 
the  decision  of  this  (Jovernment,  which  was  irrevocable.  Pan.ima  ap- 
pealed later  to  several  South  American  nations,  which  refused  to  be  drawn 
into  the  controversy. 

A  special  mission  was  sent  lo  Washington  later,  headed  by  the  Panama 
Minister  of  Foreign  Affairs,  Dr.  Narcisco  Garay,  who  tried  to  prove  tliat 
the  While  award  was  invalid,  and  that  the  matter  should  be  further  arbi- 
trated. 

The  C;overnment  of  Costa  Rica  made  a  double  reciuest  to  Panama  two 
weeks  ago,  tlirough  this  (;overnment,  to  surrender  the  Coto  region  to  her  and 
at  the  same  time  Ui  name  an  engineer  commissioner  to  help  in  delimiting 
the  boundary.  At  the  same  time  Costa  Uica  called  upon  Chief  Justice 
Taft  to   name   two  other   members  of   the   engineer   commission,   in   accord- 
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OliU-t  .limlUv  u(  the  United  States  wan  ma>le  arbiter  in  ttie  cane,  and,  after 
tfct;    awdrd,    W44   to    name    two    iiieiiiberii   of    ttie    coiiiiniosiuii. 

fuiiaiiia  bent  a  cuiiiinuriicutiuii  to  Chief  Jui>tice  Taft,  claiming  this  wan 
not  a  proper  demand  un  Costa  Rica'a  part,  that  the  convention  had  lapsed, 
and  tliat  he  wub  nut  eni|Kiwered  to  name  auch  coinniibsiuiiera.  Costa  Kica 
had  named  her  one  member  of  the  ixjmmiMion.  Hanania  haa  declined  ho 
far    to   appoint    her    Bieuiber. 

Secretary  liugheH  nerved  notice  on  Fuiiaina  on  May  2  that,  unless  steps 
were  taken  within  "•  reasonable  time"  to  delimit  the  boundary,  the 
lliiiiLd  .States  lioveriiMtnt  would  feel  itself  compelled  to  'proceed  in  the 
niaiihc-r  which  may  be  rotuisile  in  order  that  it  may  assure  it^elf  that  the 
exercise  of  jurisdiction  is  approximately  transferred,  and  that  the  boun- 
dary line  on  the  Pacific  side,  as  defined  by  the  I.oubert  award,  and  on  the 
Atlantic  side,  as  determined  by  award  of  the  Chief  Justice  of  the  United 
States,  is  physically  laid  down  in  the  manner  provided  in  Article  II  and 
Til    of    the    Porras-Aiulersun    treaty." 


TUXT  OF  liFSOLUTlON  OALLINO  FOR  COMMISSION 
TO  rOk'fFli  tiKdARDING  CANADIAN  WOOD 
I'VLl'  RESTRICTIONS. 
As  ulrrady  aiiiKniiict'tl  in  those  coliiiuns,  Prosldont  Har- 
ding,   l>i'fi)rt'   till-   ailjiiuriiiiit'iit   of   (?'onKross   for   its   ri-cess, 
Migued  on  Aug.  15  the  Joint  resolution  authorizing  the  ai>- 
luiiutiiieiit  !)>'  him  of  a  Couiniission  to  confer  witli  the  (Cana- 
dian (lovernnient,  or  tlie  rrovimial  (iovernnients  of  Queltec, 
Ontario  and  New  Rrun.swiciv,  in  respect  to  the  cancellation 
of  orders  restrictinj,'  exports  of  pulp  wood  from  Canada  to 
the  TnittHl  tatea.     The  details  of  the  passage  of  the  resolu- 
tion li.v  Congress  were  given  in  these  columns  July  2,  page 
31,  and  Aug.  liO,  i)age  71)9.    The  following  is  the  text  of  the 
resolution  as  ap|>ioved  l)y  President  Harding: 

[S.  J.  Res.  SG.) 

Joint  resolution  authorizing  the  appointment  of  a  commission  to  confer 
with  the  Dominion  (Jovernnient  ui-  the  provincial  governments  thereof  as  to 
certain  restrictive  orders  in  council  of  the  said  Provinces  relative  to  the 
exportation  of  pulp  wood  and  paper  tlierefrom   to  the  United  States. 

Resolved  hy  the  Senate  and  House  of  Rii)n;<entatives  of  the  United  States 
of  America  in  Congress  assembled.  That  the  President  of  the  United  States 
be,  and  he  is  hereby,  authorized  to  appoint  a  commission  of  five  persons 
and,  by  appropriate  authority,  to  confer  on  this  commission  the  power,  on 
behalf  of  the  Administration  and  the  Congress,  to  negotiate  with  said 
Dominion  Government,  also  with  the  provincial  governments  thereof,  in 
respect  to  the  cancellation  of  said  re.strictive  orders  in  council,  and  as 
well  any  other  restrictions  on  the  exportation  of  pulp  wood  and  newsprint 
and  other  printing  paper  composed  of  mechanical  and  chemical  products 
of  pulp  and  pulp  wood,  from  the  Dominion  of  Canada  to  the  United  States. 

Sec.  2.  That  in  the  event  the  cancellation  of  said  restrictive  orders  in 
council  cannot  be  agreed  to  by  mutual  arrangement  of  the  Governments  of 
the  United  States  of  America  and  the  Dominion  of  Canada,  that  the  com- 
mission shall  investigate,  consider,  and  report  to  the  President,  on  or 
before  December  1,  1921,  what  action  in  its  opinion  should  be  taken  by 
the  Congress  that  will  aid  in  securing  the  cancellation  of  the  re.strictive  or- 
ders in  council,  so  that  they  may  not  continue  to  militate  against  tlie  inter- 
ests of  the  people  of  the  United  States. 

Sec.  3.  That  for  the  necessary  expenses  of  said  commission  the  sum 
of  $10,000  be,  and  it  is  hereby,  appropriated  from  tlie  monej's  in  the 
Ti-easury  of  the  United  States  not  otherwise  appropriated :  Provided, 
however.  That  the  members  of  the  commission  shall  serve  without  com- 
pensation. 

Approved,  Aug.   15,  1921. 


"COMMERCE  REPORTS"  CHANGED  FROM  DAILY  TO 
WEEKLY  ISSUE. 
Beginning  on  Monday,  Sept.  5,  "Commerce  Reports"  (Is- 
sued by  the  Department  of  Commerce  at  Washington),  has 
been  changed  from  a  daily  to  a  weekly  publication,  and,  .to 
quote  from  "Commerce  Reports,"  its  physical  arrangement 
altered  "from  s.  rather  unsystematized  mass  of  important 
reports  to  a  weekly  trade  paper  scientifically  prepared  and 
classified  on  a  commoditj'  and  geographical  basis."  The 
daily  "Commerce  Reports"  was  discontinued  with  the  issue 
of  Aug.  31.  Regarding  the  change,  "Commerce  Reports," 
in  its  issue  of  Aug.  24,  had  the  following  to  say  : 

This  plan  has  been  under  consideration  for  some  time.  Opposition  to 
the  proposed  change  was  based  mainly  on  the  fact  that  a  daily  issue  per- 
mitted the  more  prompt  distribution  of  "spot"  news,  such  as  cables  regard- 
ing urgent  orders  from  abroad,  iiuportant  changes  in  the  tariff  schedules 
of  foreign  countries,  etc.  Aside  from  considerations  of  this  nature,  which 
the  Bureau  is  planning  to  overcome  through  the  adoption  of  other  meUiods 
for  the  immediate  distribution  of  such  urgent  information,  the  consensus 
of  opinion  has  been  that  a  weekly  issue  represents  a  decided  improvement. 
It  will  permit  much  more  thorough  and  careful  editing  and  will  bring 
about  the  condensation  of  reports  in  a  manner  which  the  Bureau  feels  sure 
will  be  appreciated  not  alone  by  the  American  exporting  concerns  but  by 
all  who  have  occasion  to  make  use  of  such  information. 

Activity  of  the  Commodity  Divisions. 

In  connection  with  this  change,  the  Bureau  of  Foreign  and  Domestic 
Commerce  is  rapidl}-  organizing  a  number  of  special  divisions  known  as 
industrial  or  commodity  divisions,  which  will  specialize  on  important 
export  commodities,  such  as  textiles,  fuel,  chemicals,'  foodstuffs,  iron  and 
steel,  lumber,  industrial  machinery,  electrical  goods  and  machinery,  rubber, 
office  appliances,  automobiles,  leather,  boots  and  shoes,  implements  and 
vehicles,   and   specialties. 

The  men  being  placed  in  charge  of  these  divisions  are  recognized  experts 
in  tlieir  particular  fields.  They  will  keep  in  clo.se  personal  touch  with 
the  centres  of  each  industry  through  trade  associations,  trade  papers,  and 
the   manufacturers  and   dealers   individually   in   an   effort   to   ascertain   the 


'  of  the  official  assistance  must  urgently  needed  or  which  will 
be  must  generally  useful.  They  will  then  proceed  to  obtain  the  required 
facts  immediately  through  the  Department's  existing  world-wide  facili- 
ties, makiiiK  use  of  their  expert  knowledge  in  that  industry  or  trade  to 
secure  information  which  will  be  readily  understood  in  its  true  significance 
by  American  manufacturers. 

It  is  planned  to  have  these  commodity  experts  perform  an  important 
function  in  contributing  specific  trade  information  for  the  new  weeklj 
and  for  the  various  trade  and  news  papers.  They  will  also  pass  upon 
and  interpret  for  the  benefit  of  American  business  reports  relating  to  such 
cuinmodities  as  they  are  received  from  the  trudr  represeidatives  of  this 
country  now  stationed  at  foreign  posts.  This  elaborate  attention  to  specifie 
American  industries  was  made  possible  by  Congress  in  appropriating  money 
and  in  transferring  funds  from  other  departmental  activities  for  that  pur- 
pose. 

Reorganization  of  the  Regional  Di<riti»nt. 

From  a  geographical  standpoint,  the  Hiircaii  is  now  well  fortified  witk 
special  divisions  covering  Kastern  Kurope,  Western  Kurope,  l.atin  America, 
the  Far  East,  anil  the  Near  East.  The  Eastern  ami  Western  European  Divi- 
sions were  createii  within  the  pa.st  few  days.  They  take  the  place  of  the 
former  more  general  European  I)i\ision.  The  chiefs  of  these  dirisions  will 
give  special  atteiition  to  incoming  reports  from  a  ref;ioiiul  standpoint,  and 
they  will  condense  or  expand  them  as  may  be  ncce.s.saiy  in  an  effort  to 
provide  American  manufacturers  with  the  best  information  obtainable  frons 
the  often  very  important  geographical  point  of  view. 

Diviiion   of   Coiumernal   Latim — Atteutiim    to    Transportation   Proltlems. 

From  a  technical  standpoint,  the  Bureau's  facilities  have  recently  bee» 
greatly  strengthene(|  by  the  creation  of  u  Division  of  Commercial  Laws, 
which  pay  special  attention  to  the  commercial  codes  of  the  Important  mar- 
kets of  the  world,  and  this  division  will  contribute  to  the  new  publication. 

The  Bureau  is  also  giving  special  attention  to  tran.'-portation  problems 
through  the  a.ssistance  of  an  expert  on  that  subject  recently  appointed, 
dealing  with  freight  problems  both  by  and  and  by  water. 

The  Bureau  of  Foreign  and  Domestic  Commerce  feels  that  the  creation 
of  the  commodity  divisions,  the  reorgatiization  and  expansion  of  the  exist- 
ing geographical  divisions,  and  the  establishment  of  the  new  Division  of 
Commercial  Laws  places  it  in  a  po'-ition  to  guarantee  the  regular  appear- 
ance of  an  official  trade  paper  which  will  surpa.ss  the  present  "Comnierc* 
Report" — an  official  trade  paper  which  will  be  of  niaximium  utility  to 
American  business  men  and  to  which  they  can  point  with  pride. 


AMERICAN   BANKERS'    CONVENTION   PLANS. 

Thomas  B.  McAdams,  First  Vice-President  of  the  Amer- 
ican Bankers'  Association,  will  sjK'ak  on  "Bank  Publicity" 
at  the  Los  Angeles  convention  of  tlie  American  Bankers' 
Association  to  be  held  from  Oct.  3  to  7.  Among  other 
speakers  who  will  address  this  important  b-mlcing  and 
financial  gathering  will  be  Dr.  Henry  T.  Suzzallo,  President 
of  the  University  of  Washington;  Judge  Charles  F.  Moore, 
of  New  York;  J.  M.  Elliot,  Chairman  of  the  Board  of  the 
First  National  Bank  of  Los  Angeles;  and  Dr.  E.  F.  Gay, 
President  of  the  New  York  "Evening  Post." 

Those  in  charge  of  the  entertainment  features  of  the 
coming  convention  of  the  American  Bankers'  Association 
have  arranged  a  scries  of  motor  trips,  which  combine  the 
fullest  enjoyment  on  the  part  of  the  visitors  with  features 
which  cannot  fail  to  inform  those  from  the  Eas+  of  the 
tremendous  future  potentialities  of  Southern  California. 
With  all  of  the  southland  a  perfect  network  of  superb  paved 
highways,  crossing  mountain  ranges  and  deserts  and  termin- 
ating beside  the  blue  waters  of  the  Pacific,  the  wide  variety  of 
scenery  is  unsurpassed.  October  in  Southern  California 
compares  with  those  rare  daj^s  of  an  Eastern  Juno  which  call 
one  to  the  great  out-of-dooi-s.  With  such  a  combination  of 
weather  and  roads  the  trips  planned  can  only  afford  the  great- 
est enjoyment.  Riverside,  nestled  among  the  orange  groves 
and  boasting  its  famous  Mission  Inn,  will  be  visited.  Red- 
lands  with  its  palm-lined  streets  and  its  Smilej'  Heights 
will  bo  shown  to  the  visiting  bankers  and  their  families. 
Pasadena,  the  crown  city  of  the  southland,  will  open  its  doors. 
Even  the  dessrt  will  show  its  beauties.  There  will  be  a 
trip  to  the  wonderful  date  plantations  of  the  Colorado 
desert,  where  the  Government  experimental  stations  have 
transplanted  the  historic  date  trees  of  the  Sahai-a  and  are 
producing  dates  in  commercial  quantities.  Luncheon  will 
be  at  the  Desert  Inn  at  Palm  Springs  and  the  visitors  will 
be  entertained  by  tribal  dances  of  the  Indians  living  near  by. 
With  Western  bankers  and  business  men  doing  all  in  their 
power  to  further  develop  this  country  through  the  control 
of  flood  waters  and  the  creation  of  ailditional  hy  tiro-electric 
energy,  those  coming  from  the  East  cannot  fail  to  be  im- 
pressed. Bankers  of  the  Pacific  Coast  feel  that  with  the 
needs  of  their  country  visualized  before  them  their  colleagues 
of  the  East  will  see  the  need  of  co-operation  and  will  heai'tily 
endorse  their  efforts. 

The  society  matrons  of  Los  .\ngeles  are  upholding  the 
reputation  of  the  city  for  hospitality  in  the  preparations  thoy 
are  making  for  the  t>nttn-tainiU(M\t  of  the  latlies  wlio  will  Iw 
here  iluring  the  con\ention.  I'nder  the  leadership  of 
Airs.  J.  F.  Sartori  elaborate  phins  have  been  laiil.  It  is 
expected  that  many  of  (he  visiting  bankers  and  their  familitvs 
will  arrive  Suiulay  Oct.  2,  and  for  this  day  the  comiuitttH* 
in  charge  has  arrangeil  a  trip  to  the  Bruuton  Studivts.     Mr. 
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Robert  nriintou  will  stttRo  a  tremondous  prodiuaioii  for  tho 
bonclit  of  liiH  giHists,  iiiolion  pi«turos  will  ho  lakon  of  l.lic 
visilors  ;iu(l  tliore  will  ho  :i  visit  to  ft  typi'^al  Miixican  villatr" 
wli(>n^  iill  wlio  iUtdiul  will  ho  Horvod  wilii  a  ])oii'('c.|,  S|)!Uiisli 
ropast — a  barbociiio  hy  nnil  Spanish  chofs.  Monday  thoni 
will  ho  nil  introdiiclory  toa  at  the  Ambassailor  llolol.  Tiios- 
day  ovoiiiii]ii:  is  {^jveii  ovor  to  a  liug-o  thoatro  i)arty.  On 
Wodneaday  Pasadona  will  ho  hostoss  to  tho  lad.ios.  Ton. 
will  ho  sorvod  in  tho  soltiny;  ofi'onHl  hy  tho  Fiiis(^h  Oju-dons. 
In  tho  ovonin};-  Universal  City  will  ho  the  Sdonc^  ol'  llio  Costivi- 
ties  and  the  taking  of  ni.i>:ht  pictures  will  he  demonstrated. 
Tho  gnosis  will  moot  in  ]>orson  tho  molion  ])ictiiro  stars. 
Thurstlay  evening  is  sot  for  tiiu  formal  hall  at  tho  Amhassa<l()r 
Hotel,  while  on  Friday  there  will  be  a  lawn  fete.  On  Satur- 
day all  who  altenil  tho  convention  will  journoy  to  Catalina 
Island   with  its  wonderful   marine  gardens. 


SILVER    ANNIVERSARY    OF     TRUST    COMPANY 
DIVISION  OF  A.    B.    A.   PROGRAM. 

In  building  the  convention  program  of  the  Trust  Company 
Division  of  tho  American  Bankers'  Association,  tlie  one 
idea  of  securing  tlu!  greatest  benefit  for  tho  greatest  number 
has  been  followed.  None  of  the  usual  reports  will  be  upon 
the  program  and  tho  committee  chairmen  who  are  listed  to 
speak  will  not  serve  the  dry  portions  of  their  worJc,  the  live 
parts  only  being  presented.  All  meetings  will  be  held  in  the 
Ambassador  Hotel,  President  Edmund  D.  Ilulbert  presiding. 
President  Hulbert's  addi*ess  will  precede  greetings  and 
messages  by  and  from  those  who  have  aided  and  are  aiding 
in  the  active  work  of  the  Division.  Theodore  G.  Smith, 
Chairman  of  the  Executive  Committee  and  Vice-President 
of  the  Central  Union  Trust  Co.  of  New  York,  will  address 
the  meeting  on  "Your  Executive  Committee  and  Its  Work." 
Henry  M.  Campbell,  Chairman  of  the  Committee  on  Legisla- 
tion and  Chairman  of  the  Board  of  the  Union  Trust  Co. 
of  Detroit,  will  talk  on  "Recent  and  Current  Events  at  the 
National  Capitol  of  Interest  to  Trust  Companies."  ."The 
Trust  Officer— The  Man  and  His  Equipment"  will  be  the 
subject  matter  of  Judge  William  Rhodes  Hervey,  Chairman 
of  the  Trust  Company  Section  of  the  California  Bankers' 
Association  and  Vice-President  of  the  Los  Angeles  Trust  & 
Sa\ings  Bank,  Los  Angeles.  Francis  H.  Sisson,  Chairman 
of  the  Public  Relations  Commission  of  the  American  Bankers' 
Association,  Chairman  of  the  Trust  Company  Division 
Committee  on  Pubhcity  and  Vice-President  of  the  Guaranty 
Trust  Co.  of  New  York,  will  address  the  meeting  on  "The 
Trust  Companies  National  Publicity  Campaign — Its  Ac- 
complishments and  Purposes."  Nathan  D.  Prince,  Chair- 
man of  the  Committee  on  Protective  Laws  and  Vice-President 
of  the  Hartford-Connecticut  Trust  Co.,  will  talk  on  "A 
Bird's-eye  View  on  45  State  Legislative  Sessions.  Joseph  N. 
Babcoek,  President  of  the  New  York  City  Association  of 
Trust  Companies  and  Banks  in  their  Fiduciary  Capacities 
and  Vice-President  of  the  Equitable  Trust  Co.  of  New  York, 
will  talk  on  "Investments."  Herbert  M.  Morgan,  A.ssistant 
Vice-President  of  the  St.  Louis  Union  Trust  Co.,  has  as  his 
subject  "The  Relationship  of  Insurance  to  Trusts,"  and  L.  H. 
Roseberry,  Vice-President  of  the  Security  Trust  &  Savings 
Bank  of  Los  Angeles,  will  talk  about  "Facts  and  Figures 
We  Need."  William  S.  Miller,  Chairman  of  the  Committee 
on  Co-operation  with  the  Bar  and  Vice-President  of  the 
Northern  Trust  C'o.  of  Chicago,  has  as  his  subject  "Practical 
Co-Operation  with  the  Bar."  Mr.  Morgan  of  the  St.  Louis 
Union  Trust  Co.  has  long  been  prominently  identified  with 
the  Financial  Advertis'srs'  Association,  being  a  charter 
member  and  having  served  in  official  capacity  since  the 
Association  was  organized.  He  has  also  been  very  active 
in  the  advej-tising  campaigns  carried  on  by  the  Trust  Com- 
pany Section  of  the  A.  B.  A. 

Other  speakers  and  their  subjects  will  include  George  D. 
Edward.s,  Vicj-lVesident  of  the  Commonwealth  Trust  Co. 
of  Pittsburgh,  "Payment  for  Service  Rendered";  Frank  J. 
Parsons,  Vice-IVesident  of  tho  U.  S.  Mortgage  &  Trust  Co. 
of  New  York,  "The  Spread  of  Community  Trusts";  P.  E. 
Hathaway,  Employment  Manager  of  the  Northfjm  Tnist  Co. 
of  f^hicago,  "Staff  ftelafions  and  How  to  Develop  Them." 
"Thf;  State,  or  City  Trust  Company  Section  or  Association 
and  Its  Work"  will  bo  covered  by  the  chairmen  or  presidents 
of  such  organiz-atiouH.  A  symposium  on  "Some  Musinfissos 
We  Have  Mami^ed,"  and  a  conferencfs  of  f>ffic(!rs  and 
reprcHentativoH  of  trust  companies  engaged  in  i)uf)licity  and 
businfiSK  development  work,  at  which  Francis  11.  Sisson 
will  prcKide,  will  round  out  the  program. 


Mr.  Smith,  Chairman  of  tho  Executive  Committoo  of  tho 

Trust  Comi)any  Division,  has  sent  notice  to  memherH  that 
the  IjOS  Angeles  convention  will  be  the  riivision'H  "silvisr" 
annivorsjixy.  The  Trust  Comi)any  Section  was  organized 
at  St.  Louis  in  Sept.  IHOO.  It  is  the  senior  division  of 
tho  Association  and  its  a])proaching  birthday  will  bo  its, 
(lua,rter-contury  milestone.  Mr.  Smith  urges  delegates  to  let 
II.  F.  Stewart,  (chairman  of  the  Motel  (-'ommittee,  care  of  tho 
Fanners  and  Merchants  National  Bank  of  Los  Angfiles, 
know  what  their  reservatfons  will  bo.  Committee  on  staff 
relations  is  the  name  of  a  new  committee  recently  announced 
by  the  Trust  (Company  i^i vision.  It  is  being  formed  to 
assist  members  in  emiiloyment  and  personnel  lines  with  a 
view  to  enabling  them  to  become  more  efficient  in  selecting, 
l)lacing  and  traiin'ng  employees.  It  is  expected  that  the  new 
committee  will  outline  its  ])lan  at  the  Los  Angeles  Convention. 
P.  E.  Hathaway,  Employment  Manager  of  the  Northern 
Trust  Company,  Chicago,  is  the  Chairman,     . 


PLANS  OF  NATIONAL  BANK  DIVISION  OF  A.  B.  A. 
The  Program  Committee  of  the  National  Bank  Division 
of  the  American  Bankers'  Association  has  armounced  that 
Henry  M.  Robinson,  President  of  the  First  National  Bank 
of  Los  Angeles,  has  accepted  an  invitation  to  speak  on 
"Free  Ports  and  Free  Zones,"  and  it  is  the  purpose  to  have 
a  discussion  of  our  foreign  trade  situation  and  its  possibilities 
interwoven  into  that  address.  The  meetings  of  the  National 
Bank  Division  will  be  held  Wednesday  and  Thursday  after- 
noons Oct.  5th  and  6th  in  the  Berean  Hall  of  the  Auditorium 
in  Los  Angeles.  Division  headquarters  will  be  located  in 
the  Clark  Hotel,  where  most  of  the  national  bank  crowd 
are  reserving  accommodations. 


PLANS  OF  THE  STATE  BANK  DIVISION  OF  THE  A.B.A. 
The  State  Bank  Division  of  the  American  Bankers' 
Association  has  virtually  completed  the  order  of  its  general 
meeting  program  at  the  Los  Angeles  convention.  Among 
the  subjects  to  be  discussed  are  "Country  Banks  and  Foreign 
Fhianoe,"  "Par  Collections"  and  "Par  Clearances."  Guy 
Huston,  President  of  the  First  Joint  Stock  Land  Bank  of 
Chicago  and  President  of  the  Huston  Banking  Co.  of  Blan- 
dinsville,  111.,  will  talk  on  "Country  Banks  and  Farm 
Finance"  at  the  Monday  afternoon  meeting  and  L.  E. 
Thomas,  Examiner  of  State  Banks  of  Louisiana,  will  address 
the  Wednesday  afternoon  meeting  in  the  same  place  on 
"The  Importance  of  Efficient  Bank  Examination  and  How 
It  May  be  Obtained."  The  reports  of  J.  D.  PhilUps,  Chair- 
man of  the  Federal  Legislative  Committee,  and  R.  S.  Hecht, 
Chairman  of  State  Legislative  Committee,  are  being  awaited 
with  keen  anticipation.  One  of  the  outstanding  features  of 
the  program  on  Monday  Oct.  3  will  be  the  three-minute  talks 
on  current  topics  by  any  one  who  wants  to  talk  on  any 
subject  for  three  minutes.  The  second  meeting  will  be 
held  in  the  same  place — the  Hotel  Alexandria  balh-ooms, 
Wednesday  afternoon. 


PLANS  OF  CLEARING  HOUSE  DIVISION  OF  A.  B  .  A 
The  Clearing  House  Section  plans  as  one  of  its  Los  Angeles 
Convention  program  features,  the  Clearing  House  Examiners 
System,  a  symposium  led  by  Charles  H.  Meyer,  Chief 
Examiner  of  the  Chicago  Clearing  House.  Other  subjects 
will  be  chosen  and  the  Clearing  House  Section's  complete 
program  will  be  announced  within  a  short  time.  Head- 
quarters at  Los  Angeles  will  be  at  tho  Clark  Hotel. 


PLANS  FOR  SAVINGS  BANK  DIVISION. 
Announcement  of  the  annual  meeting  of  the  Savings  Bank 
Division  of  the  American  Bankers'  Association  during  the 
week  of  Oct.  3,  shows  that  the  following  subjects  Avill  be 
discussed: 

Savings  bank  advertising,  real  estate  mortRage  investments,  savings 
fund  legislation,  school  savings  l^ankinK,  public  economy,  practical  industrial 
savings  systems,  and  tho  proposed  changes  In  the  U.  S.  Postal  Savings 
System. 

The  schedule  for  the  Savings  Bank  Division  during  Con- 
vention week  is  as  follows: 

Monday,  National  conference  of  savings  bankers,  with  discussion  of 
advertising  and  now  ))usinoss  work,  also  real  osLale  mortgage  investments 
and  appraisals.  During  tho  afternnon  of  this  day  there  will  bo  executive 
meetings  of  the  Division's  State  Vice-Presidents,  also  a  group  meeting  for 
the  meml)0rs  of  all  committees. 

Tuesday,  in  tlio  i)alI-ro()in  of  the  Hotel  Alexandria,  the  first  session 
of  tho  annual  mocling  of  tlio  Division  will  devote  the  afternoon  to  the  legal 
control  of  savings  deposits  under  tho  licfadings  of  organization,  manage- 
ment, supervision,  reserve's,   interest  rate,  service,  security,  flexibility. 

Wjxlnesday,  school  savings  lianking  will  1)(>  discus.sed  at  a  spo<;iai  luncnoon 
meeting. 
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TbuTMlity,  oUdrettitM  will  be  d«liv«rtxl  ou  public  ecoaouiy .  practical  scjiou' 
ami  iiiiliialriiil  saviut(i>  bauklug.  tievulupuieiil  uf  ihu  publul  saviiigb  byhlttin 

Advtjrtiaiiig  by  savings  bunks  will  be  the  subject  of  a  series 
of  "shop  talks"  at  tlie  iuforinal  eoufereiieo  of  savings  bankers 
whifh  is  being  arranged  by  the  Savings  Bank  Division  for 
Monday  Oct.  A,  i)reeetling  the  general  lonventiou  wiiich 
opens  on  the  following  day.  W.  A.  Sadd,  President  of  the 
Chattanooga  Savings  Bank  and  President  of  the  Savings 
Bank  Division  of  the  Arneriean  Bankers'  'Assoeiation,  will 
preside;  W.  D.  Lougyear,  V^iee-l'residenl  of  the  [Security 
Trust  &  Savings  Bank  of  Los  Augttles  being  Ohairnmn  of 
the  Division's  C\)nitnittee  which  has  charge  of  its  advertising 
n  formation  servicti  which  is  now  being  organizeil.  Other 
speakers  on  this  general  subject  will  imdude:  W.  H.  More- 
house, "'Advertising  Methods";  Alvin  P.  Howard,  "Advertis- 
ing Kesults";  ('.  H.  Toll,  "Advertising  Cost."  The  second 
lialf  of  the  ae.ssion  will  be  devoted  to  a  discussion  of  leal 
estate  mortgages,  api)ruisHls  ft)r  bank  loans  on  mortgage 
security  ami  the  probable  course  of  interest  rates. 

"Laws  that  encourage  and  protect  savings"  will  be  tin* 
general  subject  before  the  savings  bankers  and  managers 
of  [savings  dei)artments  Tuesday  afternoon  Oct.  4.  Cliarles 
F.  Stern,  former  State  superintendent  of  banks,  now  Vice- 
I'resident  of  the  First  National  Bank  of  Los  Angeles,  will 
e.vplain  the  departnuwital  system  of  that  State.  D.  U. 
Crissinger,  ComptrolltT  of  the  Currency,  has  been  invited 
to  discuss  savings  banking  in  national  banks  and  under  the 
Federal  Reserve  system.  The  discussion  will  bo  closed  by 
Raymoiul  li.  Frazier  of  Seattle,  Vice-President  of  the 
Savings  Bank  Division,  American  Bankers'  'Association. 


ASSOCIATED  BANKS  OF  SAN  FRANCISCO  PLAN  TO 
WELCOME  VISITING  BANKERS. 

Headed  by  an  executive  committee  of  seven  appointed 
by  the  Associated  Banks  of  San  Francisco,  the  city  by  the 
Golden  Gate  is  planning  to  make  pleasant  the  stay  of  any 
bankers  visiting  the  city  en  route  to  or  from  the  Los  Angeles 
convention  of  the  American  Bankers'  Association  Oct.  3 
to  7.  Those  who  intend  to  stop  off  in  San  Francisco  are 
asked  to  communicate  with  the  Bankers'  Entertainment 
Committee,  Palace  Hotel,  San  Francisco,  advising  date  of 
arrival  in  and  departure  from  San  Francisco,  and  number  in 
party. 

Golf  and  motoring  will  be  chief  among  the  diversions 
proffered  to  the  city's  guests.  No  forethought  will  bo 
unanticipated  to  give  the  visitors  an  insight  into  San  Fran- 
cisco's charm  and  hospitality. 

The  committee  in  charge  is  composed  of  Russell  LoAvry, 
Vice-President  American  National  Bank,  chairman;  J.  B. 
McCargar,  Vict^President  Crocker  National  Bank;  R.  R. 
Yates,  Vice-President  First  National  Bank;  W.  E.  Wilson, 
Vice-President  Anglo  and  London  Paris  National  Bank; 
H.  B.  Ainsworth,  Vice-President  Wells  Fargo  Nevada 
National  Bank;  Stuart  F.  Smith,  Vice-President  Bank  of 
California;  and  W.  W.  Douglas,  Vice-President  Bank  of 
Italy. 

Hotel  reservations  are  being  made  by  the  committee  for 
visitors,  when  desired. 


T.  A.  PATON  [ON  POWER  OF  NATIONAL  BANK  TO 
ESTABLISH  A  PENSION  FUND. 
General  Counsel  Paton,  of  the  American  Bankers'  Associa- 
tion, has  prepared  an  article  for  publication  in  the  "Journal" 
of  the  American  Bankers'  Association,  upon  the  power 
of  a  national  bank  to  establish  a  pension  fund.  The  English 
and  American  authorities  are  examined  and  while  it  might 
be  deduced  from  the  English  eases  that  a  bank  had  such 
power,  the  American  authorities,  in  general,  denj^  the  power 
of  a  national  bank  to  make  a  gift.  The  conclusion  reached 
is  that  the  power  is  extremely  doubtful  and  that  the  subject 
should  be  expressly  regulated  by  Congress. 


ITEMS    ABOUT    BANKS,    TRUST    COMPANIES,    &c. 

No  sales  of  bank  or  trust  company  stocks  were  made  at 
the  Stock  Exchange  or  at  auction  this  week. 


Mr.  Sherrill  Smith  has  been  elected  a  Vice-President  of 
the  Chase  National  Bank.  Mr.  Smith  is  a  banker  of  long 
experience,  his  early  training  having  been  in  a  small  bank 
in  New  York  State  and  his  later  experience  as  a  National 
Bank  Examiner.  At  different  periods  he  was  Chief  National 
Bank  Examiner  in  the  Pittsburgh,  Cleveland  and  Chicago 
districts  and  more  recentlv  in  the  New  York  district. 


Charles  W.  Riecks,  a  Vice-President  and  Director  of  tin 
New  York  Trust  Co.  of  tiiis  city  and  a  Director  of  the  First 
Natii»nal  Bank  of  Brooklyn,  died  at  his  summer  liome  in 
I'ort  Jifltr.son,  L.  1.,  on  Sept.  (i.  Mr.  Ri»'cks  was  born  in 
Brooklyn  on  Mar.  18  IHoS  and  was  prominently  identified 
with  tlif  financial,  religious  and  social  life  of  iluit  borough. 

• 

The  merger  of  the  Ridgewood  National  Bank  willi  liu' 
.Manufacturers  Trust  (.'o.  of  Brooklyn  (referred  to  in  tiiese 
columns  in  our  .\fay  2K  issue)  becam(5  effective  Sept.  1  when 
tlui  inslitiititin  was  formally  opened  as  the  Kidgt  w»tod  Branch 
of  the  ManufiK^turers  Trust  Co.  Fred  W.  Bruchiiauser,  a 
Vice-President  of  the  Manui'a<*turers  Trust  Co.  is  in  charge 
of  th»<  new  branch.  Its  clerical  staff  n mains  th«'  same. 
Louis  Berger,  tint  former  Pn'sident  of  the  Ridg«»wood 
Xiitional  Bank,  has  announcttd  his  letiremeiit  from  active 
participation  in  the  affairs  of  the  enlarged  Manufacturers 
Trust  (-0.  Dr.  E.  G.  Raeder,  a  former  Vice-President  of 
tlie  Ridgewood  National  liaidv,  lias  been  f^hu-ted  a  Vice- 
President  of  the  Manufacturers  Trust  Co.  The  consuma- 
tion  of  this  merger  gives  the  Manufacturers  Trust  Co.  a 
capital  of  .$2, 500, 000;  sur|)Ius  of  like  amount;  deposits  of 
over  .1>  10. 000, 000  and  total  resources  of  approximately 
.'ii!r>0,000,0(M).  Its  offices  are  now  five  in  iium])er,  namely 
two  in  Brooklyn,  771  Broadway  and  S4  Broadway;  two  in 
Manhattan,  at  Sth  Aveniie  &  34th  Street  and  139  Broadway 
and  the  new  office  in  Queeus.     Nathan  S.  .loilas  is  President. 


On  Aug.  30,  the  State  Superintendent  of  Banks  gave  per- 
mission to  the  Globe  E.xchange  Bank  of  Brooklyn  to  increase 
its  capital  from  .1150,000  to  .i!;200,000.  The  bank  is  located 
at  30  Graham  Avenue. 


Horace  C.  Dii  Val,  senior  member  of  the  Ntav  York  Stock 
Ex(diaP-ge  firm  of  H.  C.  Du  Val  &  Co.  of  this  city  and  a 
director  of  the  Mechanics'  Bank  and  the  Dime  Savings  Bank 
of  Brooklyn ,  di(>d  of  heart  disease  after  a  short  illness  at  his 
home,  995  Madison  Ave.,  New  York,  on  Sept.  7.  Mr.  Du 
Val  was  born  in  this  city  in  1851  and  educated  in  the  public 
scliools.  He  entered  the  brokerage  business  in  Wall  Street 
when  he  was  15  years  of  age.  In  1900  he  organized  the 
brokerage  firm  which  bears  his  name.  In  addition  to  being 
a  director  of  the  Mechanics'  Bank  and  the  Dime  Savings 
Bank  of  Brooklyn,  Mr.  Du  Val  was  director  in  many  Brook- 
lyn corporations,  including  the  Brooklyn  Rapid  Transit  Co., 
Brooklyn  Heights  Railroad  Co.,  Brooklyn  Warehouse  & 
Storage  Co.  and  the  Brooklvn  Edison  Co. 


The  Citizens  National  Bank  of  Port  Henry,  N.  Y.  (capital 
$50,000)  and  the  First  National  Bank  of  Port  Henry  (cap- 
ital .SIOO.OOO)  were  consolidated  on  Sept.  1  under  the  charter 
and  corporate  title  of  "The  Citizens  National  Bank  of  Port 
Henry,"  with  capital  of  $100,000. 

The  First  Trust  &  Deposit  Co.  of  Syracuse,  N.  Y.,  made 
application  to  the  State  Banking  Department  on  Aug.  31 
for  permission  to  open  and  occupy  a  branch  office  at  2209 
South  Salina  St.,  SjTaeuse. 

The  Boston  "Financial  Post"  of  Sept.  7  states  that  suits 
aggregating  $575,000  were  filed  on  Sept.  0  by  Bank  Com- 
missioner Allen  in  the  Suffolk  County  Superior  Court  on 
behalf  of  the  Cosmopolitan  Trust  Co.  of  Boston  against 
various  persons  to  whom  the  former  officials  of  the  company 
had  loaned  money  on  notes  Avhich  have  been  questioned  by 
the  Commissioner.  Mr.  Allen  alleges,  it  is  said,  that  he  is 
unable  to  collect  from  the  defendants  money  which  he  claims 
is  due  to  the  depositors  of  the  failed  trust  company.  Th^i 
suits  filed  on  Sept .  (i  ai-e  against  t  he  following:  Leon  Mitchell^ 
$40,000;  William  W.  Colton,  $50,000;  Lewis  F.  Cartiarelli. 
.$50,000;  Bernice  T.  Mellett.  $50.0(X);  Arthur  R.  Morris. 
$50,000;  Bertha  Alkins,  S2(),IK)0;  Ida  .Mitchell,  $:)0.lXK); 
Bertha  Bernau,  $50,000;  Hiram  E.  :Miller,  S50,0lH);  Mivsos  A. 
Brass,  $50,000,  and  Bev.jamin  A.  Prager,  $(H»,IRX).  Suits 
against  Edna  D.  AlacKen/.ie  and  Anna  F.  Monahan.  ii  is 
said,  were  not  entered,  as  voluntary  petitions. in  bankiniptey 
lia\-e  bt>en  filed  by  them.  Ji)hn  (\  Bliss  Jr.  appmroil  as 
counsel  for  the  defendants  aiul  in  aililition  to  appt  m-ir.g  in  the 
above  cases,  in  which  answers  wt>rt>  filed.  appoiu"auet>s.  it  is 
said,  were  entt>red  in  the  following  cases,  in  whifh  no  answtn's 
were  filed:  Furnace  C<as  l'rodui<  u  Co.,  $*.K).O0U.  and  Inter 
national  Clay    Machinery  $1   ,IKX).     Both   iH)niiv«uitvs 
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arc  h1I('s;«'<J  t<>  '"^  subsidiaries  of  the  Hiiiiniiui   Iron  Wori<s  ol' 
DavtiiU,  Oliio,  wliicii  is  at  prosout  in  ti'.c  hands  of  an^coivdr. 


Goorfi'o  L.  Siu'|)lt\-  ol"  I'rovidciX'i',  a  rornicr  ijiciilcnaiit- 
Govcrr.or  <>1'  l^iiodc  Island,  was  on  Au^'.  ;>()  cicclcd  a  director 
of  tile  Industrial  Trust  Co.  of  IVovi<len.c(>  to  fill  tlm  vacancy 
causod  by  the  death  of  ("ol.  Samuel  P.  Colt .  No  action,  it  is 
said,  was  taken  at  the  meetinfj:  toward  the  election  of  a  Chair- 
man to  sucnood  (^ol.  ('olt.  Another  meeting!:,  W(!  under- 
stand, is  to  be  held  for  that  piu'pose.  A  rcisolulion.  ui)on.  tlio 
death  of  Col.  (.olt,  praisintx  liis  work  and  briefly  outlinin.f^  liis 
career,  was  pass<>d  l)y  the  Board  and  placed  on  the  nwords. 
A  copy  of  the  resolution  was  sent  to  Col.  Colt's  family. 


We  are  advised  by  the  City  Bank  &  Trust  Co.  of  Hartford 
that  at  a  nieetiiifj  of  the  directors  of  th(*  institution  held  on 
Aug.  ;U  Le  Roy  W.  Canii)l)ell  was  elected  a  Vice-Presiilent 
to  succeed  Harry  A.  Alien,  resigned;  A.  W.  .lacol)s,  the 
Cashier  of  tlu>  institution,  was  made  a  Vice-President,  while 
retaining  the  Cashiership,  and  E.  S.  Warner,  heretofore 
Chief  Clerk,  was  elected  an  Assistant  Cashier.  Mr.  Camp- 
bell became  connected  with  the  bank  on  Jan.  I.  Prior  to 
that  time,  we  understand,  he  was  Manager  in  Chicago  of 
a  New  York  banking  house  with  which  he  had  been  associated 
for  14  years.  Mr.  Jacobs  has  been  with  the  City  Bank  & 
Trust  Co.  for  30  years  and  its  Cashier  for  the  last  6  years. 
Mr.  Warner  entered  the  bank  3  years  ago.  Mr.  Allen 
became  Treasurer  of  the  Fuller  Brush  Co.  of  Hartford  on 
Sept.  1.  He  retains  his  interest  in  the  City  Bank  &  Trust 
Co.  and  remains  a  member  of  the  board  of  directors.  A 
dinner  was  tendered  Mr.  Allen  by  his  fellow  directors  at  the 
Hotel  Heublein,  Hartford,  on  the  night  of  Aug.  31  at  which 
he  was  presented  with  a  sterling  silver  tea  set,  on  each  piece 
of  which  is  engraved  the  foUoAving  inscription,  together  with 
the  names  of  the  16  directors: 

To  Harry  A.  Allen,  1916-1921.  not  only  in  appreciation  of  over  five  years 
of  honestly  creative  work,  but  also  as  a  milestone  on  the  road  of  true  friend- 
ship, from  your  associate  directors.     The  City  Bank  &  Trust  Co. 

The  presentation  speech  v/as  made  by  Fred  P.  Holt,  the 
President  of  the  City  Bank  &  Trust  Co. 

The  death  is  announced  in  Baltimore  on  Wednesday  of 
this  week  (Sept.  7)  of  John  B.  Ramsay,  for  many  years 
one  of  the  leading  bankers  of  that  city.  Mr.  Ramsay  died 
at  his  home,  1218  St.  Paul  St.,  after  a  long  illness.  Until 
his  resignation  a  few  weeks  ago  he  was  chairman  of  the 
board  of  directors  and  a  member  of  the  executive  committee 
of  the  Merchants  National  Bank  of  Baltimore.  Mr.  Ramsay 
went  to  Baltimore  from  Port  Deposit,  Md.,  his  home  town, 
when  a  young  man.  In  Jan.  1887  he  was  elected  President 
of  the  National  Mechanics'  Bank  of  Baltimore,  a  position 
he  held  until  1913,  when  upon  this  institution  being  merged 
with  the  Merchants  National  Bank  of  Baltimore,  under  the 
title  of  the  Merchants-Mechanics'  National  Bank,  M^r. 
Ramsay  became  chairm.an  of  the  board  of  directors  and  a 
Vice-President  of  the  new  bank.  Upon  the  death  of  Douglas 
H.  Thomas,  the  President  of  the  Merchants-Mechanics' 
National  Bank,  in  1919,  Mr.  Ramsay  yielded  to  the  im- 
portunities of  his  associates  and  assumed  the  Presidency  of 
the  institution,  holding  the  same  until  June  of  this  year, 
when  upon  the  consolidation  of  the  National  Bank  of  Com- 
merce \vith  the  Merchants  National  Bank  (the  bank  had 
earlier  in  the  year  adojited  its  original  name)  Mr.  Ramsay- 
became  chairman  of  the  board  of  directors  and  a  member 
of  the  ex(!cutive  committee  of  the  enlarged  Merchants  Na- 
tional Bank,  the  positions  he  recently  resigned.  The 
Baltimore  "Sun,"  in  speaking  of  the  death  of  Mr.  Ramsay, 
says: 

For  a  lofig  time  Mr.  Ramsay  had  been  a  power  in  the  financial  affairs  of 
Baltimore  and  as  head  of  the  biRKcst  bank  in  the  city,  was  in  close  and 
Intimate  touch  with  all  the  important  business  affairs  of  Baltimore.  He 
was  reKardexl  as  a  wise  counsellor  in  busin(!ss  affairs  of  th<!  most  intricate 
character,  and  i'  Is  said  that  his  advice  and  business  help  hav<^  been  the 
misinH  of  savinK  many  a  business  concern  of  this  city  in  sucti  limes  of 
stress  as  ISD.'l  and   1907. 

According  to  the  Philadr'li)hia  "L<!dg(T"  of  S(^pt.  8,  the 
business  of  the  Pennsylvania  Bank  &  Trust  Co.  of  Phila- 
delphia, with  banking  houses  at  Walnut  &  Ninth  Sts.  and 
at  Seventh  &  Wolf  Sts.,  has  berm  acquired  by  the  Peoi)l(!S 
Bank,  Oirard  Av*;.  &  S<!venth  St.  and  410  South  St.  The 
People.t  Bank  has  now  resources  of  over  ."^.'^ ,000,000.  ( "harles 
Lipshut/,  is  President.  He  is  quoted  by  the  "Lt^dger"  as 
saying  that  the  pur[)OHe  of  the  mrfrgfsr  was  to  render  better 
fa/!ilitieH  to  the  depo.sitors  of  all  the  different  iiistitutions. 


most  of  whom  are  foreitcners.  There  will  be  no  change  la 
the  officers,  it  is  said,  and  business  will  be  continued  at  the 
lidir  locations.  The  I'eoples  Bank  is  a  member  of  the 
l<'e(i(r;ii   Iteservo  System. 

Deposits  of  the  Oxford  Bank  of  I'laid.fonl  (Pa.)  passed 
the  two  million  mark  for  IIk^  first  lime  imi  Sept.  7,  we  are 
informed. 

Sev(»ral  hundred  stockholders  of  liie  closed  Agricultural 
Trust  C-o.  of  Lancast(!r,  Pa.,  met  on  Sept.  1  and  were  iirgr;d 
by  Slate  Hanking  Commissioner  Fisher  to  pay  into  the 
rehabilitation  fund  .$200  for  (!ach  shan;  of  stock  they  own, 
according  to  a  i)ress  disi)at(di  from  liancaster  under  dato 
of  Sept.  1.  Tlu^  i)ayni(nit  of  the  .$200  for  each  share,  it  is 
said,  will  enable  the  institution  to  resume  liusine.ss.  The 
dis|)atch  furtlier  stated  that  outside  interests  are  prepared 
to  take  up  sonu^  of  tint  stock  tJiat  may  be;  forfeited  and  that 
at  that  time  (Sept.  1)  800  of  the  2,r)00  shares  to  be  disposed 
of  had  been  tak(*n.  We  last  referred  to  th(*  failure!  of  the 
Agricultural  Trust  Co.  in  these  columns  in  our  issue  of  July  10. 
A  special  telegram  from  Ljincaster,  Pa.,  on  Sept.  8  to  the 
Philadelphia  "Public  Ledger"  reported  the  arrest  at  Millers- 
ville.  Pa.,  Sept.  7  of  Frank  E.  Herr,  former  Assistant 
Treasurer  of  the  failed  Agricultural  Trust  Co.  of  Lancaster 
for  alleged  falsif.ying  of  the  books  of  the  institution.  The 
charge  against  Mr.  Herr,  it  is  said,  was  prefeiTed  by  State 
Banking  Commissioner  Fisher  before  Alderman  W.  S. 
Doe^bler,  and  Herr  was  released  in  $2,000  bail  for  a  hearing, 
the  time  for  which  was  not  set.  It  is  further  stated  in  the 
telegram  that  a  hearing  was  given  Charles  D.  Zell  (the 
former  Treasurer  of  the  bank  now  awaiting  trial  in  the  county 
prison  for  the  alleged  looting  of  the  institution)  before  Alder- 
man Doebler  on  Sept.  8  on  fourteen  complaints,  one  being 
by  B.  F.  Da\as,  attorney,  who  says  he  gave  Mr.  ZeU  eight 
.$1,000  bonds  to  deposit,  no  trace  of  which  has  been  found. 
It  was  charged ,  according  to  the  telegram,  that  the  shortage 
in  the  funds  of  the  Agricultural  Trust  Co.  will  reach  .$560,- 
000  instead  of  .$200,000  as  first  supposed.  We  last  referred 
to  the  affairs  of  the  Agricultural  Trust  Co.  in  these  columns 
July   16. 

William  Baxter  INIj'ers,  President  of  the  First  National 
Bank  of  Bethlehem,  Pa.,  died  in  Philadelphia  on  Sept.  2 
of  sleeping  sickness.  He  had  been  ill  for  three  months. 
Mr.  Myers,  who  was  63  years  of  age,  Avas  a  graduate  of  La- 
fayette College.  In  addition  to  being  President  of  fhe  First 
National  Bank,  he  was  a  director  in  a  number  of  financial 
and  industrial  corporations  of  Bethlehem. 

The  merger  of  the  Peoples  National  Bank  of  Pittsburgh 
Avith  the  First  National  Bank  of  that  city  under  the  title  of 
the  First  National  Bank  at  Pittsburgh,  Pa.,  to  which  refer- 
ence was  made  in  these  columns  in  our  issue  of  Aug.  6, 
went  into  effect  on  Wednesday  (Sept.  7).  The  First  Na- 
tional Bank  of  Pittsburgh  has  a  capital  of  .$.5,000,000,  sur- 
plus and  undivided  profits  of  over  .$4,000,000  and  total 
resources  of  .$65,000,000.  Its  officers  are  as  follows:  Robert 
Wardrop,  Chairman  of  the  board  of  directors;  Lawrence  E. 
Sands,  President;  Frank  F.  Brooks  and  Joseph  W.  Ward, 
Vice-Presidents;  Clyde  C.  Taylor,  Vice-President  and 
Cashier;  J.  HoAvard  Arthur,  Assistant  to  the  President; 
William  H.  Fawcett,  Thomas  B.  Hudson,  John  K.  McKee, 
John  DeM.  Werts  and  Oscar  Wilson,  Assistant  Cashiers; 
William  J.  Frank,  Manager  of  the  foreign  department, 
and  P.  W.  Dahinden  and  J.  Paul  Ford,  Assistant  ^Vlan- 
agers  of  the  foreign  department. 

"Financial  America"  of  Aug.  31  prints  the  following  con- 
cerning the  Marshfield  Bank  of  New  Marshfield,  O.,  in  a 
dispatch  from  Columbus,  O.,  und(ir  date  of  Aug.  30: 

Th(!  Marshfield  Hank'' of  New  Marshfield.  O.,  turned  over  to  State 
Su[)erinlend(nt  of  Itanks  H.  E.  Scott  in  .Inly  at  the  request  of  its  owners, 
has  hvi-n  returned  to  th<in.  it  was  ann<)unc<'d.  The  institution  was  turned 
ov<T  to  Sui)crintendent  Scott  followiiiK  the  disappearance  of  William 
Sturgill,  Cashier,  who  later  returned.  The  bank  will  resume  operations, 
it  Is  announced. 

According  to  a  special  dispatch  from  Urbana,  HI.,  to  the 
St.  Louis  "Globe-Democrat"  under  date  of  Sept.  2,  a  Avar- 
rant  was  issut^d  on  that  (hiy  for  Dw  arrest  of  Pearl  E.  Wig- 
gins, the  foruK^r  Pnssident  of  the  Wiggins  Bank  at  Homer, 
III.,  which  failed  last  fall  for  more  than  .$260,000.  Mr.  Wig- 
gins, it  is  .said,  is  chai-gcul  with  recieiving  dtiposits  when  he 
knew  that  his  institution  was  insolvent.     The  dispatch  al.so 
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at  $5  per  uortt,  have  been  turned  over  ay  an  asHot  by  Wi^g:iii8. 
I'  .  '     '  is  bitter  at  Hoiuer,  it  is  Buiii,  against  the  former 


The  Equitable  Trust  Comi»aiiy,  organized  in  Chicago 
with  a  capital  of  $250,000  and  sur]ilus  of  $50, (MX)  began 
busine.ssi  on  Aug.  21)  under  the  i'reaidenoy  of  Lawrence  H. 
Whiting.  Lueiua  Teter,  President  of  the  Chicago  Trust 
Conii)any  is  Chainnau  of  the  Board  of  the  new  institution, 
which  is  located  at  22 IS  South  Mii-higan  Avenue,  in  the 
quarters  formerly  ocoui)ied  by  the  Michigan  Avenue  Trust 
Company  which  closed  its  doors  in  July,  it  was  statcnl  in 
the  Chiciigo  "Kvening  I'osl"  of  Aug.  20  that  many  of  the 
depositors  in  the  Michigan  Avenue  Trust  were  among  those 
taking  stock  in  the  new  company.  According  to  the  same 
paper  the  depositors  tif  the  Michigan  Avenue  Trust  at  a 
meeting  on  Aug.  19  were  told  they  would  receive  50  to  80 
cents  on  the  dollar  from  the  closed  institution  and  were  given 
the  right  to  become  stockholders  in  tiie  Equitable  Trust  if 
they  wished.  The  Chicago  "Journal  of  Commerce"  stated 
ou  Aug.  M  that  the  leading  business  men  of  motor  row  and  the 
newspublishing  Ciinter  have  become  identified  either  as 
stockholders  or  directors  of  the  Equitable  Trust.  The 
latter  is  under  the  supervision  of  tlu*  State  Banking  De- 
partment   and    the    Chicago    Clearing    House   Association. 


E.  R.  Obern  has  resigned  as  Manager  of  Publicity  De- 
partment of  the  Noel  State  Bank  of  Chicago,  effective  Oct.  1 
to  take  charge  of  the  publicity  and  new  business  of  the  Old 
National  Biuik,  Battle  Creek,  Michigan. 


According  to  the  Chicago  "Journal  of  Commerce"  of 
Sept.  2,  stockholders  of  the  Kehauco  State  Bank  on  that  day 
voted  a  stock  dividend  of  50%  payable  Sept.  17  to  stock- 
holders of  record  of  the  same  date.  The  dividend  w^as 
declared  out  of  suri)lus,  $100,000  being  transferred  from  that 
account  to  capital  and  increasing  the  latter  to  .15300, (XJO. 
It  was  stated  that  at  the  next  meeting  of  the  Board  of 
Directors  an  addition  to  surplus  would  probably  be  made 
from  the  undivided  profits,  which  remain  at  $100,000. 
It  is  e.xpeoted  that  the  bank  will  move  into  its  new  building 
on  the  Northwest  comer  of  West  Madison  Street  and 
Ogden  Avenue  about  Oct.  1. 


According  to  a  press  dispatch  from  Spring  Hill,  Kan.,  to 
the  Topeka  "Capital"  dated  Aug.  25,  the  Farmers  State 
Bank  of  Spring  Hill  on  that  date,  was  placed  in  the  hands  of 
the  State  Bank  Commission.  This  action,  it  is  said,  fol- 
lowed a  reported  shortage  in  the  accounts  of  the  bank  said 
to  aggregate  $50,000.  Irwin  Williams,  the  Cashier  of  the 
institution,  and  a  son  of  its  President,  Thomas  Williams,  it 
is  said,  had  admitted  that  he  was  responsible  for  the  shortage 
and  was  ready  to  suffer  the  consequences  of  his  act.  The 
bank,  it  is  understood,  was  operated  under  the  State  Guar- 
anty Fund  and  there  wiU  be  no  loss  to  the  depositors. 


Frederick  H.  Claridge,  former  President  of  the  defunct 
Castetter  Bank  of  Blair,  Neb.,  who  has  been  a  fugitive  since 
Feb.  27  last,  a  few  days  before  the  failure  of  the  institution, 
returned  to  Blair  on  Aug.  29  and  surrendered  himself  to 
the  authorities  according  to  a  special  dispatch  from  Blair 
of  that  date  to  the  New  York  "Times."  He  was  released, 
it  is  said,  on  $2,000  bail  following  a  hearing  before  a  County 
Judge.  The  dispatch  also  states  that  the  next  day  (Aug.  30) 
new  charges  would  be  filed  against  him.  We  quote  in  part 
from  the  dispatch  as  follows:  ' 

Claridge's  reception  in  \he  city  was  the  most  remarkable  ever  Kiven  to 
any  one  in  Blair.  Half  an  hour  before  reaching  the  city  he  was  rrcognized 
by  autoniobilists.  who  raced  back  and  gave  the  news  that  he  was  ap- 
proach ng. 

Business  Iiotisee  were  closed,  offices  and  homes  emptied  and  every  one 
possible  got  out  on  the  street  to  me<'t  him.  Men  with  megaphones  preceded 
him  down  the  .stroet  and  he  was  followed  by  a  brass  band  and  a  procession 
composed  of  the  entire  town. 

An-iving  at  the  Court  House,  he  made  a  brief  speech  and  then  went  inside 
to  plead  to  four  ir.d'«tments  returned  against  him  last  Spring. 

"Who  is  your  bondsnianT"  asked  the  Court. 

A  hiuidred  men  in  tlie  room  a.skcd  pimvssion  to  sign  h's  bond.  After- 
ward he  was  reloaeed,  and  to-night  is  at  his  old  homo,  vhe.re  his  wife  had 
waited  for  him  since  hfs  disappearance  last  February. 

We  referred  to  the  closing  of  the  Castetter  Bank  in  these 
columns  in  our  i^saes  of  Mar.  19,  April  2  and  April  9. 


-  iliui  SUite  Director  of  Pinanoe  Hughes  received 
information  on  that  date  from  Walton  E.  Todd,  a  State 
Bank  Exanuner,  in  charge  of  the  Fanners  Bank  of  litx^k- 
port.  Mo.,  that  definite  arrangements  luul  betm  nuide  for 
the  C'itiztma  Bank  of  llockport  to  take  over  the  business 
of  the  defunct  institution  and  i)ay  the  depositors  100  cents 
on  the  dollar. 


A  proas  dispatch  from  Jefferson  City,  Mo.,  dat<id  Aug. 
24,  printed  iu  the  Kansas  City  "Star"  of  the  same  date. 


According  to  the  Nashville  "Banner"  of  Aug.  28,  the  Bank 
of  Nashville,  onti  of  the  smaller  financial  institutions  of  that 
city,  was  jdaced  in  the  hands  of  the  State  Suixiriutendent 
of  Banking  ou  Aug.  27,  following  an  investigation  of  the 
bank's  affairs  by  a  spetiial  committee  from  the  Nashville 
Clearing  House,  which  retromineudtid  the  closing  of  its  <loors 
and  its  liquidation  under  the  ])rovi8ions  of  the  State  Baidcing 
Act.  The  "Baiuuir"  statcts  that  the  last  i)ublished  state- 
ment of  the  bank  of  Nashville  apixumul  May  0,  as  of  date 
April  28.  It  showed  total  assets  and  liabilities  $358,290; 
capital  stock  $1()(),0()0;  sur.ohis,  .$20,000;  individual  de- 
l)osits  subject  to  (iluick,  $145, OHi;  due  l)auks  and  bankers, 
$24,849;  loans  and  discounts,  $275,548;  furniture  and  fix- 
tures, $14,971;  extihanges  for  clearing  house,  $17,561; 
exi)<»nses  paid,  $14,983.  The  "Banner"  prints  the  following 
statement  issued  by  the  Board  of  Directors: 

.•\t  a  nuHiting  of  the  Hoard  of  Directors  of  the  Hank  of  Nashville  held 
to-day  (Aug.  27).  the  over-loanul  <'oiidltion  of  tin?  bank  was  brought  to  the 
attention  of  the  Hoard  of  Dlncttirs  and  after  a  tliorougli  and  complete 
examination  of  its  affairs  It  was  <le<n»<l  wise  to  place  tlie  bank  in  voluntiiry 
liquidation  while  it  Is  now  possible  to  fully  and  completely  protect  the  Inter- 
est of  all  depositors. 

This  action  was  de<nnd  wis<^  not  only  on  account  of  the  ovor-loaned 
condition  of  the  bank  but  also  l)e<'ause  It  had  not  yet  succeeded  In  getting; 
on  an  earning  basis  and  it  Is  not  thought  fair  to  the  depositors  to  continua 
operating  the  bank  on  an  unitrofilable  basis. 

For  the  purpose  of  economy  of  liquidating  the  b:\nk,  thi^  State  Superin- 
tendent of  Manks  was  ret|Ui"sled  to  act  as  liquidating  agent  and  he  has 
coiisi'iUtd  to  act  in  this  capacity. 

The  Bank  of  Nashville  was  founded  in  1920.  It  was  not 
a  member  of  the  Nashville  Clearing  House  and  was  in  nowise 
connected  with  any  other  financial  institution  in  Nashville, 
according  to  the  "Banner."     J.  L.  Parks  was  its  President. 


The  Comptroller  of  the  Currency  issued  a  charter  to  the 
Miami  National  Bank,  Miami,  Fla.,  on  Aug.  31.  The  new 
bank  has  a  capital  of  $150,000.  George  E.  Nolan  is  Presi- 
dt^nt  and  J.  D.  W^t^Uborn,  (Cashier. 


The  Norfolk  "Virgin.an"  of  Sept.  7  printed  a  dispatch 
from  Jacksonville.  Fla.,  dated  Sept.  6  which  stated  that  the 
Guaranty  Bank  &  Trust  Co.  of  that  place  had  failed  to 
open  on  that  day,  ha\ing  been  taken  over  by  the  State 
Comptroller  at  the  request  of  its  directors.  W.  M.  Bost- 
wick,  the  President  of  the  institution,  according  to  the 
dispatch,  said  the  bank  was  placed  in  the  hands  of  the 
Comptroller  because  withdraAvals  of  deposits,  due  to  the 
indictment  of  several  of  its  officials  in  connection  with  the 
Fech>ral  investigation  of  the  liquor  situation  in  Jacksonville, 
had  exceeded  collections.  The  Guaranty  Bank  &  Trust 
Co.,  t  s  understood,  is  a  private  institution  capitalized  at 
$100,000.  Its  deposits,  it  is  said,  as  of  June  30  amounted 
to  $1,191,000. 


At  a  meeting  of  the  Directors  of  the  Central  National 
Bank  of  Oakland,  Cal.,  on  xVug.  17,  Walter  J.  Hesse,  Fred 
C.  W^ells  and  Charles  J.  Hodowal  were  elected  Assist^int 
Cashiers  and  E.  D.  Bothwell  was  named  Manager  of  the 
Bond  Department.  Mr.  Hesse  will  bt>come  IVIanager  of  the 
new  Business  Department  of  the  bank.  Mr.  Wells  had 
been  paying  teller  of  the  Central  National  Bank  for  several 
years  and  has  been  connected  with  it  for  fifteen  ye^vrs. 
Mr.  Hodowal  was  formerly  Auditor  of  the  bank  and  has 
been  associated  with  it  seAenteen  years. 


At  a  meeting  of  the  Board  of  Directors  of  La  Banque 
Nationale  of  Quebec,  Canada,  on  Aug.  24,  J.  B.  l.aliberte, 
formerly  Vice-President,  was  elected  Presitlent  to  succtn^d 
the  late  R.  Audette;  Nazaire  Fortier  will  succeed  Mr.  l^ali- 
berte  as  Vioe-Pi'esident.  Mr.  LaUberto  has  been  a  director 
of  La  Banque  Nationale  ftx*  25  years. 


The  Board  of  Dinxtors  of  the  M(M-cat\tile  Bank  of  Imlia, 
Ltd.,  at  a  meeting  h(>ld  in  Loml»>i\  on  Weilnesilay  of  this 
week  (Sept.  7)  declared  an  interim  divitlond  of  S*\.  (\6% 
ptT  annum)  less  income  tax,  i)aytvble  on  Sept.  2t>.  This  is 
at  the  .same  ratt>  as  the  corr»<spontling  periotl  bust  y«»ar. 
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THE  ENOUSII  GOLD  AND  SILVER  MARKETS. 
Wo   nipriiif.    thd    I'ollowinp:   from    tlio   w(wl<ly   oircular   ol" 
Sftiniinl  Moulagii  H  Co.  of  liondoii,  writtoii  uiidor  dato  of 
Aug.  25  1921: 

Tho  H.-uiU  of  Kimlaiul  Kold  niscrvo  ;m';ilns(.  !(«  nolo  Imsun  In  j;l2(>.r.,S(i,'t:r". 
as  compai'od  with  £12(>.,'iHl,0U)  hisl.  vvoolc.  A  fiiir  luiiouiil.  <>r  k'old  caiiio  liilo 
tho  mai-U.ilr  iuid  was  laUoii  for  Uio  Uiillod  Slates  of  Aiiuirira  ■  (iold  lo  Mio 
valuoof  $M.Sr.(),()IK)  Is  roporldd  as  boliiK  nicolvod  In  Now  York— $8.0()().()()() 
from  Franco,  .mi  .001). 00!)  from  Hwodon.  .f^.SOO.OOO  from  (iorniany  and 
$50,000  from  I.ondon  Wo  aro  Informod  from  Uoinhjiy  inidcir  da(o  (Slli  liisl,. 
thai  thoro  had  boon  a  drop  of  ono  rupoo  In  tho  k'old  prlco  diirlnn  tho  wooU 
oausod  by  tho  advaiico  In  sl-orlinK  cxchanKO  Willi  I  ho  pricci  falllnr;  <'on- 
tiniially  tho  banks  had  boon  lioavy  buyors  and  had  piiroliascd  about  .'{nO.OOO 
tolas  of  Kold.  Tho  stock  at  thair  dato  was  100.000  tolas  and  tho  up-country 
arrival  35,000  tolas  por  <hiy.  Tho  closinK  pricos  W('ro  rviiUMis  32  4  for  n^ady 
and  rupoos  32  1  .\uKusti  KOttlonicnli  Tho  Issue  of  tho  "Tlmos"  of  India 
of  tho  .sanio  tlalo  thus  comments  on  the  situation:  "At  tho  present  hiKh 
storlinR  price  of  Kold  in  Ijondon,  and  its  hish  equivalent  rupee  price  in 
India,  we  aro  oxportins  tlie  yellow  metal.  The  absorption  of  this  metal 
will  bosin  later  if  the  price  of  sterling  oxchanKO  soars  or  if  tho  London- 
New  York  exchange  substantially  imiirovos.  Ultimately,  the  rupee  price 
of  gold  will  bo  the  determining  factor  for  settling  tlio  level  of  sterliiiK  ex- 
change, (iovornment  lias  lost  all  <U)ntrol  over  exchange  and  over  the 
price  of  gold,  and  tho  ni.iking  of  tho  rato  of  exchange  rests  with  (he  i)eopIe 
of  India  and  tho  intensity  of  their  desire  to  buy  gold  at  a  certain  [irico 
l«Tel  as  measured  in  rupees  "  In  view  of  tho  recent  high  premium  (ovnr 
l'^5%)  on  sovereigns  in  India  to  which  we  have  drawn  attention  lately,  it 
Is  not  surprising  to  learn  that,  tho  Australian  Federal  Treasurer  has  stoi)pod 
the  issue  of  sovereigns  to  outgoing  travelloi's.  Passengers  have  transacted 
profitable  business  in  e.xchanging  tlie  coin  at  ports  en  route,  especially 
at  Colombo.  Tho  output  of  British  Columbia  seems  to  bo  improving  The 
Rossland  mines  are  expected  to  produce  £375.000  this  year  as  against 
£150.000  last. 

SILVER. 

Business  has  not  been  on  a  large  scale  during  the  week  China  has 
been  inactive  and  India  has  boon  a  moderate  buyer  for  both  cash  and 
forward  delivery.  The  price  of  silver  in  the  bazaars  has  fallen  heavily  in 
correspondence  with  the  very  sharp  advance  in  the  sterling  value  of  the 
rupee.  This  ri.so  probably  is  connected  with  the  Indian  trade  balance 
moving  in  favor  of  that  country  Tho  .June  total  was  minus  167  lacs  and 
that  for  July  plus  135  lacs.  The  export  of  wheat  from  India  has  been 
prohibited  owing  to  the  recent  rise  in  local  prices,  but  this  is  of  minor 
importance.  Continental  and  other  supplies  have  been  slight  In  view 
of  the  erratic  and  speculative  tendency  of  exchange  generally  the  prospects 
of  the  silver  market  are  obscure  The  following  extract  is  taken  from 
'"Financial  America":  "Washington,  Aug  12 — More  silver  was  produced 
in  the  Chihuahua  district  of  Mexico  in  1920  than  in  any  year  since  1910. 
the  Department  of  Commerce  was  advised  to-day.  In  the  year  1920 
9.161.404  troy  ounces  of  tho  metal  were  produced,  having  a  value  of  $7.- 
773.022.  .Silver  produced  in  the  first  six  months  of  1921  was  estimated  at 
5,021.829  ounces,  valued  at  .S2.995.202  " 

It  is  reported  from  India  that  the  accumulation  of  silver  rupees  in  the 
Indian  note  reserve  has  become  so  large  that  some  difficulty  is  experienced 
in  storing  them.  The  total  of  747.600.000  silver  rupees  now  held  by  the 
Treasury  is  equal  to  over  255  million  ounces.  Each  weeK  for  some  time 
past  a  fresh  record  is  created  of  the  total  silver  holdmg 

Indian  Cwrency  Returns. 

(In  Lacs  of  Rupees) —  JulyZl.  Aug   7-        Aug.  15- 

Notes  in  circulation . . 17556  17425  1743^ 

Silver  coin  and  bullion  in  India .' 7481  7465  7476 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  in  India 2435  2435  2435 

Gold  coin  and  bullion  out  of  India 

Securities  (Indian  Government) 6805  6690  6692 

Securities   (British  Government) 835  835  835 

No  rupees  were  coined  during  the  week  ending  the  15th  inst.  The  stock 
in  Shanghai  on  the  20th  inst  consi-sted  of  about  29,100.000  ounces  in 
sycee,  25,-500,000  dollars  and  2.100  silver  bars,  as  compared  with  about 
29.400.000  ounces  in  sycee,  25.000,000  dollars  and  410  silver  bars  on  the 
13th  inst.     The  .Shanghai  exchange  is  quoted  at  3s.  8d.  the  tael. 

Btir  Silver  per  oz    Std  —     Bar  Gold. 

Quotations —  Cash.  Two    los.  per  oz.  Fine 

August  19 385^d.  38Md.  U2s.     5d. 

20.. 38i4d.  38d.  

22. -37Md.  37^d.  112s.    3d. 

23-. ..38d.  375^d.  112s.    4d. 

24 38^d.  38d.  Ills,  lid 

25 -.38J^d.  38d.  Ills.     4d 

ATcrage .38.291d.  37.854d.  112s.  0.6d. 

Tho  silver  quotation.s  to-day  for  cash  and  forward  delivery  are  the  same 
as  those  fixed  a  week  ago. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  olcsing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  bwm  as  follows  the  past  week: 

fxmarm,  Sat.        Mon.       Tues.        Wed.      Thurs.        Frt. 

WeektruHng  Hevt.9.  Sept.  H.    Hept.  5.    Sept.  6.    Sept.  7.    Sept.S.    Sept.  9. 

Htlvf.r.ixtrw.   .d.  .38!^         3HV,         39>A  38  7-16     3!i%  38J< 

OoM,  r«;r  tine  ounce 109».8d.  110-i.IOd.110H.9d.  110«.lCd.nO.''.ld.  UOs.ld. 

(UmmlH.'Z'A  Vf.r  KKBtH 47'4         ilH  47H         47^^  47^ 

Britlsfi,  Opf.r(M!iif.« 88^  88Ji  Hfi'4  HH'A  88H 

UrltlBh,  4H  p'TfifcntM.. fil>4         Hl'A  8m         81H  81H 

Frennh  iKiriifw  On  I'arl.'i)..fr 66.60      66.60  .56. .10       50. .'JO  56.5,5 

Fr«:nch  War  Ixwn (In  Parl.<))fr 81.45       81.45  81.45       81.45  81.45 

The  price  of  silver  in  New  York  on  the  .same  day  has  been: 

SOvor  In  N.  Y.,  per  or..  (ct«.): 

li)>nim\.U. ma         Hoi Iflay  99 >i         90 '4 

Vomnti 6.'S  Holiday  (y.i%         63J^ 


99  K 
63  ?< 


99  K 
63  Ji 


Cleartno* — Relurtu  ev  TeUoravh. 

Wtck  ending  H  pi.  1  ). 


Ni'W  York    .    . 
( :hli'iu;(i  . 
riiiiuci«ii)iiiii, 

Hoitoii 
Knimiii  ('Ity 

^U    l.DiiN        

Sum  l^'niiictsuo..... 

rill,Mhiirn;U  ..... 

Di'l.nill 

HM.Il-liiioro. ... ....... 

N(W  OrlniwiH 


lOIcweii  (^ItloH.  5  days 

othor  (!lll<)«.  5da.vH.-. 

Total  all  cItloH,  5  days. . 
All  (iltlKH,  1  diiy 


Ti)t'!.I  Mil  nltl(V)  for  wook. 


*   Iv'ltlMlUtod. 


1021. 


.»2.ri8:,i.fino.ooo 

3'.^9,IO<l.:i'.).S 

:^;i7.ooo,ooo 

157,175,30.'. 

IIS.402,(l.'i2 
76,2()0.f)00 

♦72,000,000 

♦92,000.000 
0I.48H.027 
43,20H.7I!» 
40,000,000 

»3,310. 170,978 
691.200,418 


$4,001,437,300 
1. 00  i, 647 ,2  33 


85.004.084,6.'-.9 


tt20. 


Per 
Cent. 


»2,0I5 
4)1 

20.J 

104 

112 

89 

111 

T1 

01 

52 


428,959 
(110,850 
717,137 
7.'iO,447 
178,2:J8 
188,757 
200.000 
,891,120 
.:)I7.472 
.9.'i9.II2 
,179,904 


»4,2»0. 7.17. 996 
1.007.962.374 

$5,238,700,370 
1,346,742,493 


*1, 585, 442, 863 


20.4 
-26,0 

20.4 
■22.7 
-27.0 

■Ai.i 
-19.3 
-17.3 
-17.8 

33.6 
-23.3 


-21.7 
-31.4 


—23.6 
—26.6 


—24.0 


Our  usual  monthly  detailed  statement  of  transactions  on 
Mio  New  York  Hltxik  TO.wlitinfjo  is  appfnd<^d.  Tho  results 
for  tho  eight  inoiiLlis  of  li)21  and  1920  arc  give.n  below: 


Description. 

SMos..  1921. 
Far  Value. 

SMos..  192a.': 
Par  Vrtlue. 

StocliiShflrea              .   

114.072,142           1    1,"'^1H0 

(Par  value 

Rnllroad  bonds                           .   

$8,.^4.-i. 009. 052  .$13,357,274,476 
.564.874,1001         401,014.000 

llnitod  States  Government  bond.q 

StHto    lorelcn.  &c..  bond.s           .               _       

1,1.58,977.140 
181.270.700 

l,887.047.60t> 
184.148.300 

1,400 

Total  par  value 

810,448.190.692  SI  5.829.485.775 

The  volume  of  transactions  in  share  properties  on  the 
New  York  Stock  Exchange  each  month  since  Jan  .  1  1921 
and  1920  is  indicated  in  tho  following: 

SALES   OF   STOCKS  AT  THE   NEW  YORK   STOCK   EXCHANGE. 


1921.                                          1920. 

No.  Shares. 

Par  Valves.      'No.  Shares. \     Par  Values. 

Month  of  January 

February 

March... 

16,144.876 
10.169.671 
16„321,131 

?1, 327, 513. 750    19,880.166    $1,781,060,200 

795,420.4.53    21.S65..303      1.929.409.800 

1,178.823.470    29,008,749      2.585.0.53.325 

Total  lirst  quarter 

42,635,678 

.S3 .301 .757.673    70.754.218 

$6,295,523,325 

Month  of  April 

Mav 

15.529,709    Sl,044,593..548    28.447,239 
17,236.995;      1.218,686.698     16.642,242 
18.264,671       1,369,519,461       9,354.267 

52,534.782,100 
1,434.029.950 

June 

815,179.150 

Petal  second  quarter.. 

51.031,375    83,632.799.707    54.443, 748j   S4. 785.991. 200 

Six  months .. 

93,667.053    86,934,557,380  125,197,966  511,081,514.525 

$1,103,006,150 
1.172.753.800 

Month  of  July 

August 

9.288.054        S731. 205.604    12.541.922 
11,117.035          877.306,068    13.728,598 

The  following  compilation  covers  the  clearings  by  months 
since  Jan.  1  in  1921  and  1920: 

MONTHLY  CLEARINGS. 


Month. 


Clearings  by  Telegraph— Sales  of  Stocks,  Bonds,  &c. 

— The  subjoined  table,  cov(!ririg  ch^arings  for  llie  eiirrent 
week,  usually  ap[)f:arH  on  flifj  first  page  of  each  issue,  but  on 
a<'M-!Ourit  of  the  jfsrigt.h  of  the;  other  tables  is  crowded  out 
on«e  a  month.  The  figunm  are  received  by  telegraph  from 
other  leadiri((  cities. 


Jan 

Feb... 
March 


Cleaiinos,  Total  All. 


Ctearinfs  Outside  New  York. 


1921. 


33.59  .927.206 
26.637.072.624 
31.01  '.896,613 


1st  qu.:91.2t   .896.443 


AprlL. 
May.. 
June.. 

2d  qu. 

6  mos. 

July  .. 
August 


1920. 


% 


1921. 


1920. 


%« 


41, 683.893.871  —19.4  15.023,882.881  18.47 '.173.765 —18.7 
.33.3  7.265.390—200  12.10  ,457.5Sri5, 163.212.967 —20.2 
41.33 -.257.691  —25.0  14,33  e.908.350  1   .'19  .994.830—24.6 


116  3  3418  952— 21 .6  41 ,4 -.5.248.782  52.63  ,381.562—21.2 


28.90  .388.782  39.6  '.843.476— 27.1  13.36  ,573.631  17,87  .399.381—25.2 
28.59  .983.121  36.841,151.356  —22.4  12,745,678.413  17.ri",627.351  —25.4 
30.081.6,59.040  38,44   ,203,678  —21.8  13.231.280,027  17.94   .468.297  —26.2 


87.57   .030.943  1 14  96 '.198  508 —32.8  39.3  "'..532.071  52,9  4,495,029—25.6 


178 8  '-  927 386  231  >R8 617 452  —22 .7  80.811 .780.853  105 550 876  591  '—23.4 


28.15  i,997,OK)  37.6  ■S,14"-,303  — 25.1  12,79,5,707,5(i0  17.835,8 t5,'t91 
>.    ,30  ,«lo,67  34,4  8.310,240 —2  I.6ll2,'ie4, 977, 717  16. 561, '"1VI3' 


-27.9 

-2.7 


The  course  of  bank  clearings  at  leading  cities  of  the  country 
for  the  month  of  Aug.  and  since  Jan.  1  in  each  of  the  last 
four  years  is  shown  in  th(;  subjoined  statement: 


BANK   CLEARINGS  AT   LEADING  CITIES. 


(OOO.OOOS        1921. 

omiiied.)  $ 

New  York 14,5.56 

Chlca«o 2.149 

Boston 1.082 

Phllndelphla 1,563 

St.   Louis 477 

Plttst)urKh 600 

San  FraDCisco 630 

Cincinnati 217 

Baltimore  _. 293 

Kansas  City 666 

Cleveland 340 

New  Orleans 161  ^ 

Minneapolis 270 

Louisville.      93 

Detroit 431 

Milwaukee 119 

I  OH  A  nKoIcs 330 


August 

1920.     1919. 

17,887  19^,527 
2,547     2,584 


39 
165 
142 
130 

68 
118 
154 

60 
127 

36 

48 


1,414 
1,9P4 
0.54 
732 
645 
286 
429 
977 
588 
207 
329 
121 
.531 
138 
310 

50 
226 
194 
171 

81 
1.52 
234 

74 
157 

40 

00 


1,424 
1.799 
693 
567 
629 
248 
395 
1.113 
449 
224 
183 

68 
403 
115 
198 

45 
269 
149 

78 

74 
137 
238 

09 
180 

35 

04 


Providence  , 

Omaha 

Buffalo 

St.  Paul. 

Indianapolis 

D(!nv(;r 

Hlcliinond 

Memphis 

Hwitllc 

Hartford  .... 
Salt  Lake  City. 

Total.    .  24,9.59  31.288  30.957  25.929  212,846  275,982  238,062  196,634 

Other  cities 2,4)2     3,16  i     3,752     2,229     2l,4>4     27,4  8     20,661      17,121 

Tofalall     .  27,3'!I  34.4  i8  34,709  28,1   5  '231,3^0  803,4  5  268,613  213,766 

Outside  Now  York.  12,806  16,561   15,182  18,200  100.413  180,948  112,700    98,oa« 


1918. 

1921. 

S 

S 

4,958 

127.927 

2,251 

17.284 

1,288 

'.>,?.'>:i 

1.735 

13.472 

679 

4,029 

555 

4.927 

489 

4.313 

254 

1,872 

322 

2,.552 

900 

5,098 

390 

3,2.53 

201 

1,414 

134 

2,128 

90 

794 

300 

3.046 

121 

958 

129 

2.725 

48 

343 

230 

1 .297 

103 

1.205 

61 

1,102 

79 

502 

98 

815 

208 

1 ,335 

38 

405 

165 

977 

39 

301 

62 

419 

■Jan.  1  t» 
1920. 

$ 

163,457 

21 .903 

12,816 

16,768 

5,562 

5.726 

5.368 

2.410 

3.228 

8.163 

4.. 597 

2.268 

2.401 

804 
4.107 
1.161 
2.557 

473 
2.229 
1.5.32 
1.165 

64T 
1.250 
2.092 

846 
1.429 

351 

578 


Aut.  31- 

1919. 

$ 

145.913 

18.896 

11.152 

13.968 

6.247 

4,r>87 

4,423 

1,997 

2,766 

7.009 

3.375 

1.896 

1.325 

641 

2.695 

1.009 

1.359 

3.56 

1 ,068 

957 

690 

618 

989 

1.740 

610 

1.263 

288 

489 


1918. 

S 

115.689 

17.113 

10.058 

12,666 

5,113 

3,477 

3.567 

1.841 

2,014 

6,505 

,   2,761 

1,708 

1.005 

784 

1,983 

951 

1,002 

398 

1,835 

724 

496 

528 

751 

1 ,4.30 

397 

1.138 

279 

424 


it^s 


THE   OHRONICLE 


[Vol.  113. 
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Auemi. 


m-ii. 


192U. 


Inc.  or 
Dte. 


BlMlolJ 


l.fl.-il    ■,7.1  j:il      1    ll.i  77:(  '.77 


Ji  5 


Bighl  Muntlu. 


1U21. 


lOL'O 


Lyna 

'I'utal  New  Eutjlaud 

KuUaUa  I  ily 

MluoruiHtll-' 
4  >iuahi  - 
St     Va,M\ 
Heuver 
HI      Jikit'lih 
iiai  Moliicn. 
aioux  t1ly 
Wtchlta  .     _ 
Dululb 
Topeka . 

lioeulu    .  - 

t'edar   Kapid^ 

ColuraUu    Sprlogs 

t'aritu 

8I0UX  FiUls    

Pueblo  . 
I'temoiit 
Waterloo  . . 

Helena 

Aberdeen 

iiuHtintj!) . 

BllUuSd 

Jopllo 

Oraud  Forks 

Luwreni'e 

Iowa  t'lty 

tJshkosh 

Kansas  City,  Kan 

Lewlstowu 

Cireat  Jails 

Rot'hester 

Mluot 

iSprlngfteld.  Mo 

Mason  City 

Pittsburg,  Kan 


12,UJ1  7H() 
17, 217. .lis 
I3,IMJ,<JU 
5,022.04S 
5,805.004 
4,334,406 
3,055.171 
3,355.545 
S,4«2.700 

11,  H 

4.^ 


lll.J(JJ,U."l 

43,24'.)..i(i;{ 
tt  4111   V\\ 


is7 
'ltd 


mo 
.y^\ 


Total  Other  West- - 

St .  Louis 

^ew  Orleans 

Louisville 

Houston 

Galverton 

Rlchnioiid 

Atlanta. 

Memphis 

Xashvillo 

Fort   Worth 

^^a  vannah 

Xcrfolk... 

Blrmlntiham , 

Knoxville 

Chattanooga 

Jacksonville 

Mobile 

Augusta 

Little  Rock 

Cbaileston 

Oklahoma 

Macon 

Beaumont 

Wllmin^on.  N.  C 

Columbus,  Ga 

Austin 

Vicksburg 

Columbia 

JacI»on 

Tulsa 

Muskogee 

ElPaso 

Dallas 

Xewpon  .News 

Monittomery 

Tampa 

Texarkana 

Raleigh 

Shreveport 

Waco 

Port  Arthur 

Wichita  Falls 

Lawt  OH 

:McAle.<ter 

Asherille 

Meridian  T . 


J  i    ■-  ^  I 

,11   ;<l 

I J  I'..' 
IJ.JJJ 

8,2U5,M10 
4,890,797 
8.245,300 
8,946,914 
3,630,515 
2,062,708 
5,290,866 

14,064,492 
4,490.000 
2,443,171 
2,751,773 
3,779,000 
5,500,262 
1.265,681 
2,15:1,^8' 
2,961,479 

17,971,018 
1,624,999 
4.424,604 
1,747,948 
989,408 
6,2  1  ,'"2 
2,026,268 
2,363,056 


,f.7'', 

477, 

161, 

92, 

87. 

37. 

154, 

147, 

49. 

61, 

46, 

16, 

26, 

63 

11, 

19, 

33. 

5, 

6, 

33. 

102! 

14, 

3, 


74  <.\m 

100.000 
190.174 
579,472 
021,44.-> 
171.208 
23!),ti».S 
392,568 
953,650 
852,177 
058,615 
082,725 
340,248 
699,208 
961,808 
661,548 
207.671 
921.568 
968.137 
610,900 
.565,316 
638.435 
711.943 
912.613 


7.798.873 
7.325,606 
5.368.000 
4.067.761 
4. KM. 747 
7.731.300 
'  =.00.023 
ludeU  I 


1  "iJ.JlJl.-jJJ 

«3.3.57.(i6.i 

46.316.4.8.5 

33.106.100 

66.244.771 

34.190,603 

13.901.340 

22.681.505 

13,631,134 

5,231,308 

12.264.371 

11.945.677 

4.025.7.50 

3.603,881 

7,979,531 

6,7.58,851 

7,351,130 

3,712.138 

4.968.350 

7.287.000 

5,663.000 

1,816.044 

2,342.100 

3.222.920 

22,328,518 

2,119.024 

6,472.633 

5,000,000 

l,405,110i 

8,772,972 

3,175,465 

2,555,251 


*  * 

0  ■-'!):!  ini..--Ol    12,816,248,447 

472,7.'"i6,3()0 
3.11,132.637 
2.'2(I25,71I 
1(14.767.731 
17s  ■!ll.-).ti.')7 
1  17.'.ISI) 

'/ 1.002 
,  i  .>iiii.3l3 
44.888.916 
34. 191. 789 
30,6.'>6.42 
67.901.400 


Inc.  or 

liec. 


—27.5 

-27.6 

14  0 

-    I.'). 5 

11.8 

-18.8 

24.4 

15.5 

—36.6 

-17.8 

-11.4 

—29 

—20.4 


20.990.451+285.7 


Total  Southern 

Total  all 

Outside  Xew  York. 

Canada — 

Montreal 

Toronto 

Winnipeg 

\'ancouver 

Ottawa - 

Quebec 

Halifax 

Hamilton 

St.  John 

Calgarj' 

London 

Victoria 

Edmonton 

Regina 

Brandon 

Saskatoon 

Moose  Jaw 

Lethbridge 

Brantford 

Fort  William 

New  Westminster 

Medicine  Hat 

Peterborough 

Sherbrooke 

Kitchener 

Wlnd.sor 

Moncion  t 

Kingston 


2,952.423 
5,655.0,36 
1,087.649 
6,873.143 
2,775.664 

24,515,970 
9,643,835 

19,0!).), 0)0 

77,715,317 
2,485,723 
4,748,408 
8,445.945 
1,752,372 
4,644,318 

13,8 -.1,360 
9,031,859 
1,512,824 
6, .590.300 
1.244.261 
1  689.236 
4.300.000 
2.819.124 


l.S69,3S6.7ro 


27.360. S1S,6<'6 


Total  Canada. 


12.S04,S77,717 

428.570,828 

371,967.490 

17S.302.4S3 

61.466.583 

27.026.163 

24.803.325 

14.727.256 

22,745.184 

11,851.592 

24.017.889 

11,308.351 

10,132.351 

22.719.054 

14.382.078 

3.891,453 

8.844,945 

6.125.480 

3.680.525 

4.273.167 

3.0S3.01 

2.539.772 

1.594.335 

3.2,S0.96 

5.009.051 

3,970.280 

13,692.485 

4,670,556 

3,350.429 


2.2S7. 

653 

266, 

121, 

121, 

27 

234. 

222 

73 

91 

84, 

31 

42 

74 

14 

31 

46 

10 

11 

38 

14 

127 

30 

6 


690.110 
7.')0.230 
821.257 
211.404 
162.794 
9H.2.')6 
098.390 
698,586 
547.707 
830.022 
.865.476 
,884.342 
,168.978 
,692.342 
.785.927 
,170.631 
,257.931 
.707.160 
.250.673 
,411.439 
.379.405 
.341.505 
.730.531 
,003.126 


Wetk  tndtne  September  3. 


1921. 


321,165,491 

7,929.700' 

9.183.497 

,".,=00,000 

2. .'50. 000 

.■(,299. Oil.'. 

3.000.000 

1. .302. 744 

1.185.211 

860,942 

^00.0()0 

721,5131 


1920. 


313,526,094 

10,588,300 

9.041.090 

6.3.'>5,57S 

2,500,0001 

4.646.2171 

4,266.328 

1 .385.433 

1.472.009 

1.1.53.884 

900.000 

991,445 


1 ,798,906  .Vot  Included 
1,106,629  Not  included 


3,911.165 

5,693.702 

1,443.071 

10,592,103 

2,518,088 

54.861.654 

18.005.644 

24.844.318 

123.091.965 

3.958.729 

6.867.053 

8,404,153 

2.545.323 

5,462.828 

18,229,477 

10,302.295 

1,746.063 

15,764,291 

1,601.963 

2.352.000 

5,967,339 

2.837,058 


2,705,844,336 


34,448.310.240 


16.^61,004.135 

575.939.686 

406.191.434 

184.981.567 

74.858.240 

33.008.013 

29.698.617 

20,553.413 

30.270.697 

16.004.679 

30.434.969 

14,878.915 

11.144.187 

21.767.147 

17.16S.317 

3.086.815 

C.5.'J0.692 

7.201,741 

3,600,231 

5,775,195 

3,520,798 

3,003,053 

1,845.928 

3.764.802 

5,671.186 

4,856,002 

13,859.150 

3,451,731 

Not  Included  I 


—24.5 
—0.7 
—24.7 
—35.1 
+  10.2 
— 55.3 
—46.5 
—23.5 
—36.9 
—37.2 
—  oO 

+  0.5 
— 31.2 
—15.0 
—23.; 
—12.3 
—13.4 
— 5S.2 
—22.3 
—28.2 
—27.9 
—0.6 


—30.9 


—20.6 


1.284,006.094     1.529.701.480 


—22.7 

—25.6 
—8.4 
—3.6 

—17.9 

—  18.1 
—16.5 
—28.3 
—24.9 
—25.9 
—21.1 
—24.0 

—9.1 
+  4.4 

—  16.2 
+  26.1 
+  35.0 

—  14.9 
+  2 

—26.0 
—12.6 

—  17.1 

—  13.6 

—  12.9 

—  11 

—  18.2 
—  1.2 

+  35.3 
n  total. 


-16.1 


24.137.677 

44,725.284 

9.703.264 

66.221.03S 

22.515.220 

264.819,051 

111,185,077 

173.0  11,465 

802,179.451 

19,021.400 

42.881.017 

79.023.824 

16.1.52.285 

38.852.815 

12S.o^(7.0^7 

77.421.703 

13.589.618 

75.736.640 

10..504.32 

15.366.426 

3j,W.3,i4. 

23,755,062 


16,449,293, S03 


234,339,743,102 


106,412,426,130 


3,822 

3,313 

1.550 

470 

269 

205 

121 

200 

97 

221 

108 

82 

164 

123 

24 

62 

46 

22 

41 

28 

20 

14 

30 

38 

33 

108 

38 

13 


866.368 
315.257 
706.017 
830.908 
651.804 
005.109 
443.489 
849.712 
832.048 
643.742 
507.346 
349,614 
870,367 
,789.904 
.44S.413 
.510,762 
,144.983 
,661,432 
,235,39: 
140,309 
,475,928 
,013,241; 
123.673 
717.081 
.530.164 
713.426 
270.765 
670.359 


39,108,101 

.54,342,645 

14,421. .532 

132.3.50. S96 

24.341.345 

452.332.328 

155.056.075 

232.892.036 

.246.184.673 

33.761.297 

69.799.976 

87.709.565 

25.575.3.30 

56.982.725 

176.978.645 

105.276.6,S4 

14.070.531 

170.024.362 

12.892.727 

24.420.000 

48.228.473 

2.837,058 


23.554.445.028 


303.405.073,995 


139,947,725,823 


4,688 

3.525 

1.522 

570 

329 

236 

169 

249 

121 

264 

129 

96 

194 

140 

25 

70 

55 

28 

49 

29 

24 

15 

32 

41 

41 

107 

3 

Not  Inr 


744.532 
,442.615 
204,321 
995,290 
771,962 
,809,563 
.685,399 
621.045 
.438.319 
647,626 
172,192 
,986,847 
,198.392 
511.963 
.151.331 
762.057 
N92.856 
245.775 
064,469 
698,156 
045,066 
,843,658 
,8.54.459 
.747.566 
.646.900 
.996.967 
.451.731 
hided  In 


11. 224 .396 .487 1    12.763.179.326 


—38.3 
—17.9 
—32.7 
—46.3 
—7.5 
—41.2 
—28.3 
—23.1 

—  35.6 
—43.7 
—38.6 

—9.9 
—36.8 
-31.8 
—27.3 
—26.5 

—3.4 
— 55.5 

—  18.5 
—37.1 
—25.4 


—30.2 


-22. S 


—24.0 

—18.4 
—6.0 
+  1.9 
—17.5 
—18.2 
—13.4 
—28.4 
—19.5 
—19.4 
—16.3 
—16.0 
—15.1 
—15.1 

—  11.9 
—2.8 

—11.7 
—17.5 
—19.8 
—15.9 
—5.2 

—  14.S 
—11.6 

—8.3 
—7.3 

—  19.5 
+  0.7 

total. 


—13.1 


257,19s.  163 

14.5 .436. 747 1 

66.246.833 

34,059,335 

27,192,0261 

17,5l9,2.52i 

8,301,016 

8,023,545 

4,875,683 

10,728,204 

6,7.50.894 

3.000.000 

3.012.8.53 

1.791.636 

527,307 

1.950.000 

"7V3",466 

324,607 

9(!4.681 

3.200.000] 

1. 1 00. 000 1 

1.337.269 

641,021 


346,826 

209.8!)0 

83.697 

55.727 

40.434 

21. .585 

12.671 

10.636 

7,843 

15,092 

7, .547 

3,400 

5,523 

2,889 

848 

2,800 


378 
.885 
,495i 
8861 
434! 
.652 
.356 
..571 1 
.099 
1.54, 
038 
000 
.6.54 
435 1 
759. 
.0001 


—27.9 
—30.7 
—20.9 
—38.9 
—32.8 

—  18.8 
—34.5 
—24.6 
—37.8 
—28.9 

—  10.6 
11. >< 

—45.5 
—38.0 
—37.8' 
—30.4 


1919. 


267,506,783 

8,907,400 

7, .360. 248 

6.017.443 

2.121.000 

3.566.9.54 

3.176.068 

1.618,937 

1,6,10,187 

821,953 

662,248 

664,176 


1918. 


244,152,983 
8,936,800 
6,726,694 
4,661,819 
2.100.000 
3,209.227 
2,825,902 
I, .580,333 
1,24  8,. 566 
1,015,2.52 
6,52,408 
080.S28 


.347.726,3-5 

104  ,,500. 000 

40.041.295 

19.267.645 

19.395.184 

7.881.944 

.30.300.232 

31.772.210 

10.347.018 

13.8  '6.6.S0 

10.398. .535 

3.772.074 

5.642.059 

15.898.426 

2.909.402 

3.883.444 

7.800.0(10 

1.400.000 

1.' 0  1,35 

7.841.925 

1.400.000 

20.405.228 

3.229.381 


1.300.000 
228.395 

55b'.666 
4,710,287 
1,783,288 


18,554,967 


2.808.172 


1,137,0711  —34.7 

814,9,581  —60.1 

1,922.247  —49.9 

1,6.58.,564|  +92.'l 

2.100.0341  —4 '.8 

922,249  +45.0 

1,313.404  —51.2 


490.4570545 

152.590.109 

65.201 .442 

28.231.303 

27.979,85 

9. 183, .547 

.53.208.841 

49,529.6.55 

17,526.474 

21.282.505 

14.004.870 

8.961.302 

8.971.019 

17.323.849 

4.124.0.52 

6.2S2.520 

10..524.145 

2.200.000 

2.673.919 

9.078.333 

2.600.000 

30.275.433 

5.009,065 


1,350.000 
330,452 

5b9',96S 

12,393,360 

3,858,789 


31,036,844 


3,8J0,672 


393,S27,147 


6,061,734,387 


2.768,739,568 


92,S94 

79,191 

36,718 

11,261 

5,404 

5,149 

3.043 

4.414 

2.S22 

4.952 

2.348 

2.100 


4.126 

3,52S 

747 

1.728 

1 .240 

1,279 

761 

645 

529 

291 

6S7 

8ti6 

749 

2,545 

972 

638 


069 
761 
032 
401 
480 
487 
431 
489 
812 
767 
245 
000 
752 
.327 
.550 
754 
.585 
547 
.127 
491 
,149 
,03S 
S8 
704 
016 
,223 
,698 
635 


600,132.323 


S.410.261.S31 


—29.1 

—  31.5 
—38.6 
—31.8 
—30.' 

—  14.2 
— 43.1 
—35.9 
—41.0 
—34.7 
—25.7 
—.57.9 
—37.1 

—8.2 
—29.5 
—38.2 
—34 
—36.4 
— 2.S  5 
—13.6 
-46 
—32.6 
—35.5 


—  3.7 
—30.9 

"  +7'.?) 
—62.0 
—53.8 


.303. 0.53, .397 

223.732.158 

45.646.362 

61.468.993 

17.577.639 

20,768.042 

13.6X6.075 

11.934.178 

9.900.000 

15.349.441 

6.809.482 

3.230.435 

5.6.50.145 

2.399,508 

984.917 

2.970,674 

"0b0,.'>26 
1 .008.202 
1.863.014 
2.043.304 
1.880.420 

916,39) 
1,248,974 


451 ,674 

136,239 

44,837 

13,548 

17.726 

7,945 

50,730 

47,664 

15,142 

12,714 

13,250 

6,856 

7,733 

12,066 

2,946 

4.839 

7.051 

1,942 

4,021 

7,101 

2,550 

11,738 

7,520 


880 
088 
,735 
,267 
,118 
482 
.971 
.123 
.025 
,025 
,691 
045 
,877 
.963 
.921 
.764 
139 
698 
660 
,349 
000 
062 
.847 


277,700,612 

190,232.047 

41,485.935 

58,076,705 

13,139,801 

22,932,389 

14, .585,0.85 

9,429,736 

8,346,621 

8,499,318 

4,897,047 

2,707.425 

4.435.470 

1,919,786 

751 ,277 

1,361,189 

624, 438 
743.034 
1.2.58.185 
1.893.716 
1.7.56.329 
651. .567 
1,077,628 


—40.2 


-27.8 


34.4 


-27.9 


3.748,188.71: 

129.461.771 

93.175.592 

41.232.949 

16.725.720 

7.050.701 

6.4S7.367 

4.309.040 

7.071.415 

3.097.079 

6.692.742 

3.276.961 

2.300.000 

6,064.624 

3,823.381 

682.253 

2,036.034 

1.430.320 

8t)2.649 

1.160. .540 

749.283 

7.50.908 

377, 6S 

848.749 

1, 42 1, .547 

1,023,525 

2.997 .6.S0 

797.630 

Nol  lucludtHl 


—26.1 

-28.1 

—15.0 

—10.9 

—32.6 

—23 

—20.6 

—29.4 

—23.4 

—8.9 
—26.0 
-28.4 

—8.7 
—32.0 

—7.7 

+  9.5 

—  15.1 

—  13.3 
+  59.4 
—34  4 

—  13.9 
—29.4 
—22.8 
-19.0 
—390 
— 2tt.S 

—  15  I 
+  31.9 

tu  total 


1.431,507 
309,999 

'593,864 
8,405,189 
2,674,936 


25,776,018 


3,095,165 


387,814,728 

128,963,897 

45,362,976 

19,079,000 

18,943,927 

6,928,994 

42,106,429 

37,856,064 

9,488,956 

13,291,43) 

11.611.497 

9.248.482 

6.651.177 

5.642.3.58 

2.968.304 

3.921.503 

5.110.0.59 

1.555.041 

3.946.106 

4.590.393 

2.300.000 

8.132.236 

2.000.000 


3.411.551 
329.022 

""'7'94.6i6 
6,254.491 
1.920.270 

"2"i.boo".666 


2.577,820 


479.070,581 


6.874,515.401 


3,047.816.280 

93,706,196 

69,958,562 

33,279.803 

11,924.964 

7,821,339 

5,284,534 

4.107,178 

5,231.615 

2.617.409 

6.265,635 

3,940.986 

3,200.000 

4.291.785 

3.413.371 

655.673 

1.770,338 

1,433,138 

725,733 

941,7l>4 

785,061 

576, SSi 


425.991,991 


5,878,023,364 


2,667,062,883 


S2,.569, 

62,894, 

24.000 

11.471 

6.441 

4.280, 

3,536 

4.316 

2.21H) 

5.073 

2.334 

3.351 

3.014 

3.398 

433 

1 ,357 

993 

751 

7a« 

548 

5(V. 


230 
392 
.2S1 
49S 
430 
087 
377 
,568 
.964 
.122 
.459 
.705 
.269 
590 
191 
,s533 
,90T 
,3S« 


J 


355.010 

3v>, 

669.386 

52  I  .  .  . 

870.533 

8»>o..<4 

750.000 

530.. vv» 

1  .U7sS.W)T 

1.010.334 

370,098,832      346,858.157'  —81,7' 


t  Not  Included  In  total;  rompurlsoua  Incomplete. 
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DEBT  STA  TEMENT  OF  UNITED  ST  A  TER  JUL  Y  W I  \\)2\. 
Tlio   liroliminiiry    statomcMit   of   11i(>   piihlif    (l(!l)t   oF    Mid 
Unifod  States  for  Auk.  31  1921,  !i.s  mad.    iij)  on  the  basis 
of  tlie  daily  Troasury  slateniciils,  is  ;is  foliow.s: 

Total  Riw.'!  (lol)t    July  31    1921 ,  ...K23.77I  ,237,O0H  07 

Public  (Icl.l   K.clplH  AllK.  1  lo3l    1921 *3S8,0I  1 ,891  02 

Public- (U'hl  (ll.Hbiir.Miiicnls  AiiK.  1  to  31  1021...   237,519,233  22 

liKTonsr  tor  porlod 151.002,057  80 

Totn!  sross  debt  Auk.  31   1921 $23,922,329,000  47 

Note. — Tolnl  worn  debt  befdro  dodtintlon  of  tlio  bnliince  hold  by  tlio  Trcivnurcr  froc 
of  curroiit  oblluiitlon.s.  iind  wllhoiil.  iin.v  dcdiicllon  on  nocount  oJ  obllKHlloijn  of 
torclsii  Govoriiniciilti  or  otlmr  Invistuwiit.s,  wii.-  n8  lollowa: 
Bond.-': 

Consols  ol  1930 $599.724.0.'-,0  00 

I.011I1  of  1925. 118.489.900  00 

I'iii)aniji.s  of  19(0-1936 48.95  I, I, SO  00 

I'liiianiiis  of  19I,S-193S 25.917.100  00 

Panuiniisof  1901 .50.000,0f)()  00 

Coiivorslon  boiul.s 28. 894. .Mil)  00 

Po.slnl  SmvIiiks  bonds 11,774.020  00 

—      $883,784.050  00 

Flr,«  Liberty  Lo.nn $1,952,208,.300  00 

■Second  Liberty  Loiin 3,315, 302. .500  00 

Third  Liberty  LoiUi 3,010,197.800  00 

Fourth  I.lbcrtv  Loan 6,353,119,100  00 

15,2.30.827,700  00 

Total  bonds $16,114,611,760  00 

>iOtos: 

Victory  Liberty  Loan - 3,806,172,250  00 

Treasury  notes — 

Series  A-1924... 311,191,600  00 

Treasury  Certilicates: 

Tax $1,644,405,000  00 

Loan 898,179.500  00 

Pittman  Act 193,875.00000 

Special  issues.- 32.854.450  00 

: 2,769,313.9.50  00 

War  Savings  securities  (net  cash  receipts) -..        679,891,699  38 

Total  intercst-bcirinK  debt $23,681,181,249  38 

Debt  on  which  interest  has  ceased 11,676.320  26 

Xon-intcrest-bcaring     debt 229,472,096  83 

Total  gross  debt $23,922,329,666  47 


TREASURY  CASH  AND  CURRENT  LIABILITIES. 

The  cash  holdings  of  the  Government  as  the  items  stood 
Aug.  31  are  set  out  in  the  following.  The  figures  are  talien 
entirely  from  the  daily  statement  of  the  United  States 
Treasury  for  Aug.  31: 

CURRENT  ASSETS  AND  LIABILITIES. 
GOLD. 

Liabilities —  S 

Gold  ctfs.  outstanding..    828,826,569  00 
Gold  fund.  lederal  Re- 


Assets—^  S 

Gold  coin 259.232.733  40 

Gold    bullion .2, .561 .463.708  09 


Total 2,820.696,501  49 


serve   Board    (Act   of 

Dec.      23      1913.      as 

amended      June      21 

1917)  -_    _    ..      1. 60S. 522. 8.56  46 

Gold   reserve 1.52,979.025  63 

Gold  in  general  fund 230,368,0.50  40 


Total 2 ,820 ,696 .  500  49 


A^o/c— Reserved  against  $346,681,016  of  XJ.  S.  notes  and  $1,562,764  of  Treasury 
notes  of  1890  outstanding.  Treasury  notes  are  also  secured  by  silver  dollars  in  the 
Treasury. 

SILVER  DOLLARS. 

S               I      LiabiHHes—  S 

22S.447,417  00   Silver  ctfs.  outstanding.  215,518,263  00 

Treas.  notes  of  1890  out.  1.562.764  00 

I  Sliver  dollars  in  gen.  fd.  1 1 .366,390  00 


Assets — 
Silver  dollars. 


Total - 228.447,417  001      Total 228,447.417  00 


GENERAL  FUND. 


Assets — 

Gold  (see  above) 

Sliver  dollars  (see  above) 

United  .States  nor^es 

Federal  Reserve  notes.. 

Fed.  R«8.  bank  notes 

National  bank  notes 

Subsidiary  sliver  coin 

Minor  coin 

Silver  bullion 

Unclassified  (unsorted 

currency,  Ac.) 

Depoe.ln  Fed  Res  .banks 
Deposits  In   special  de- 
positaries acc't  of  sales 
of  ctfs.  of  Indebtod'ES. 
Depos.  In  foreign  depos.: 
To  credit  Treas.  U.  S. 
To  credit  of  olh.  Gov- 
ernment officers 

Deposits  in  nat.  banks.: 
To  credit  Trfais.  U.  B. 
To  cre<!lt  of  oth.  Oov- 

ernrnorit  officers 

Depos.  In  Philip.  Troas.: 
To  credit  Treas.  U.  8. 


230.368,050  40 

11, .306,390  00 

2.952.147  00 

2.962,222  00 

2,.593,.507  .50 

16,815,333  82 

11.587,229  37 

2,479,993  33 

.52.492,982  82 

3,.576.306  35 
05,934,855  94 


180,861,090  00 

681.741  .38 

3,211,435.53 

8,416,092  09 

!  2.998,4.57  93 

7. .5.57 ,840  88 


Total 622,856.486  34       Total 


LlabllUles — 
Treas.  checks  outstand'g 
Depos.  of  Govt,  officers: 

Post  Office  Dept 

Board  of  Trustees.Pos- 
tal  Savs.  System — 

5  %  reserve 

Other  deposits 

Comptroller  of  Cur- 
rency, agent  for 
creditors  of  Insolv- 
ent banks 

Postmasters,  clerks  of 
courts,      disbursing 

officers,   &c 

Deposits  for: 

Redemption  of  F.  R. 
notcs(5%  fund. gold) 

Redemption  of  F."  R. 
bank  notes  (5%  fd.) 

Redemption  of  nat.bk. 
notes  (5%  fund) 

Retirement  of  add'l 
circulat'g  notes. Act 
May  30  1908 

Exchanges  of  currency 
coin,  &c 


S 
.361.229  40 

5,138,560  58 


3.619.029  03 
1.32,107  99 


1,911,601  55 

24.523.220  06 

2 1 9. .5.53,447  50 

7,403,246  55 

19,385,339  74 

58,030  00 
7,677,229  21 


289,704,041  61 

Net  balance 3.33,092,444  73 


622,856,486  34 


Nntf,. — The  amount  to  the  credit  of  disbursing  officers  and  agencies  to-day  was 
ii807.970,9S2  52.  V.tntV.  credits  for  which  obligations  of  foreign  Governments  are 
held  by  the  United  .Sfatfa  amount  to   >i35.730,029  05. 

UndCT  the  Acts  of  .July  14  1890  and  IX-.n.  23  1913  deposits  of  lawful  money  for  the 
retirement  of  outstandlfig  n.'illonal  bank  and  I-'edoral  Reserve  bank  notes  are  paid 
InV)  the  'f'rcasury  as  mlsccllinieous  receipts,  and  thcjte  obligations  are  inado  under 
the  Acts  mentioned  a  part  of  the  public  debt.  The  amount  of  such  obligations  to-day 
was  <3:',,7iV.7'(4 

<4^3.730  In  Federal  R<!S<;rve  not<:H,  .S:^,.',93,.»07  In  Federal  It(«erve  hank  notes, 
and  *  10. .59!), 433  In  national  bank  notes  are  In  the  Treiisury  In  process  of  ri:demptlon 
and  arc  cbarges  against  the  deposits  for  the  respective  5%  redemption  funds. 


TflKASURY  CURRENCY  HOLDINGS.— The  following 
f;ompi)ation  made  up  from  fhe  <laily  Government  statfi- 
rnenfs,  .hIiowh  the  (;nrr(-n(;y  lioldingw  f)f  Ihc  Treasury  at  the 
he(/iririing  of  husinfrss  on  tlie  first  of  June,  .July,  August  and 
Heplembfsr  1021: 


lloldlnus  in 
Hub-TmtHuHes, 

June  I   1021, 
S 

Jvlu  1    i:/-i. 

S 

..<///.    1    1921. 
• 

Ndl,  giild  coin  und  biilllon 
Nr.l  Mllver  rijl)i  iiiiil  liiiilloii 
Net  Unlliiil  Hliili'.i  union. . 
Net  national  bank  noliiH.. 
Ni^l   l'r,(\    ItcHctrvc  nolcM.. 
Net  I'l'd.  lien,  bank  iif)lcn- 
Ncl  iiuliHldlary  silver 

431. '127,810 

74,364,908 

12,250,294 

17,498,871 

4,280,418 

4,287,790 

9,808,071 

7,329,282 

41fl,0'IO,.542 

00,820,249 

4,031.479 

13,739,801 

4,217,103 

2,422,847 

9,071,247 

23,509,023 

.383.1  H. 510 
07,'195,.5i;l 
3,900,029 
19,004,8,30 
3,980,327 
2,027,128 
9,909,123 
0,850,000 

407,013,528 
152,979,02(1 

344,0.34,502 

07,085,000 
52,472,770 

7,946,035 
15,000,479 

22,947,114 
7, 598  ,,341 
4,470,085 

3-'.3,317,07fl 
03,>-,59,373 

2,9.52,147 
10,815,334 

U, 902, 222 

2, .593. 507 
1I,5S7,229 

0,050,300 

Totol  cash  In  flub-Troaf 
r.nss  gold  roHcrvo  fund 

501,254,110 
1.52,979,020 

540,401.951 
152,979,020 

♦490,173,188 
152,979,020 

(,'ii.Hh  balance  In  Hub-Troa? 
Dei).  In  .  pec.  delHisllerles: 

Acet  cerl.H.  of  Indcbt 

Dep.  In  I''c(l.  lies.  Imnk.s.. 
Dcp.  In  nalloiial  banks: 

To  credit  Treas.  V.  H... 

Til  crcilll  dlcb.  officers 

408,275,090 

84,350,000 
02,919,307 

9.412.415 
11.0.52,763 

387,482,925 

393,289,000 
79,813,108 

0,497,002 
11,711,018 

337,194,102 

180,801,000 
05,934,8.50 

8,410,092 
12,998,458 

Total 

CuKli  In  riilllpi  Inc  Islandii 
I)(^p()sltHln  l''(irel(!n  Depls. 

20,405.178 

8,309.944 

55,178,2'!  1 

21,209,580 

8,050,039 

,54,0'!  0,572 

21,415,450 
7, .5.57 ,84 1 
3,893,177 

Ne'  cash  In  banlisA  sub- 

Trcusurlcs 

Deduct  current  liabilities. 

039,407,820 
394,931.808 

043,897,824 
394,219,718 

529,808,418 
299,093,9n 

622,850,486 
289,704,041 

Available  cash  balance. 

244. ,565, 952 

519.078.100 

2.30.714.447 

333,092,445 

♦  ineludo.s  Sept.  1,  .'S.52.492.982  82  silver  bullion  and    $0,0.56,299  08  minor  coins- 
Ac,  not  Included  in  statement  "Stock  of  Money." 


TRADE  AND  TRAFFIC  MOVEMENTS. 

STEEL  PRODUCTION  IN  AUGUST.— According  to  a 
statement  jirepared  by  the  Ameri(;an  Iron  &  Steel  Institute, 
the  production  of  steel  in  August  1921  by  30  companies,  which 
in  1920  made  84.20%  of  the  steel  ingot  production  in  that 
year,  amounted  to  but  1,138,071  tons.  This  contrasts  Avith 
3,000,432  tons  for  the  same  month  last  year. 

By  processes  the  output  was  as  follows: 

Gross  Tons—                                        Avff.1921  Avg.  1920  8  Mas.  '21  8  il/o.s.  '20 

Open  hearth 915,334  2.299,645  8,.523,707  17,912. ,540 

Bessemer 221,110  695,003  2,408,401  5,419,701 

All   other 1,621  5,784  16  194  105,443 

Total 1,138.071  3,000,432  10,948,302  23,4,37,684 

CRUDE  OIL  PRODUCTION  AND  STOCKS  IN  U.  S. 
— Crude  oil  production,  which  had  been  on  an  ascending 
scale  in  the  United  States  ever  since  Jan.  1  1921,  notwith- 
standing the  extraordinary  fall  in  the  price  of  oil,  received  its 
first  check  in  June  when  the  daily  average  output  was  report- 
ed by  the  U.S.  Geological  Survey  as  only  1,347,067  bbls.,  con- 
trasting with  the  peak,  1,. 3.56,226  bbls.  daily,  in  May.  For 
the  month  of  July  the  daily  average  was  further  reduced  to 
1,297,677  bbls. 

The  estimates  of  the  American  Petroleum  Institute  for  the 
four  weeks  ending  Aug.  27  pointed  to  a  daily  average  out- 
put of  1, -309, 605  bbls.,  but  for  the  week  of  Sept.  3  their  esti- 
mate indicates  an  output  of  only  1,292,270  bbls.  However, 
the  estimates  of  the  Institute  for  single  weeks  have  fre- 
quently this  year  run.  still  lower. 

Tables  giving  the  facts  on  which  these  averages  are  based 
have  been  compiled  as  follows: 

(1)  Crudf  Oil  Pridtiction.  (■^-c.  in  July  Based  on  Fiqures  of  Geological  Survey. 

(Comnilcd  from  "Oil  Paint  &  Drug  Reporter."  for  Sept.  5.) 

Bbls. —  'Domeslic  Total  Tolal        aStocks  on       Est.  Con-    hNew 

Month — Production.     Impnrls.     Exports.      Last  Day .       sumption.     Wells 

1921,  July. 40, 200, 000     8,000,000  .500,000  cl67, 200,000  41.200,000   1,162 

.Iune_40.4n0  000  10,200.000  600,000  cl61 .000,000  42.800.000  1.471 

May-41,900,000     9,100,000  900,000  cl53,800,000  41,500,000  1,401 

April  40,100,000   10,000,000  700,000  cU.'j.OOO.OOO  42„500,000  1,224 

Mar _41, 000,000   12.300,000  700,000  cl38,200,000  4,5,200,000   1,452 

Feb  _35, 300,000  11.400,000  800,000  cl30, 900,000  39,300,000  1,574 

.Jan^ .37,900,000   13,200.000  700,000  cl24,300.000  48,300,000  1,832 

1920,  July. 38,200,000     (i.SOO.OOO  700,000     130.800.000  43,400,000   1.859 

1919.  July -.33,900.000     4.,-)()(),(l(i()  200,000  el41, 700,000  32,100,000   1,509 

1918.  July-31,800, 000     2,SOO.(lO0  500,000  el35, 100,000  36,900,000  1,687 

a  I'ipe  line  and  tank  farm  stocks  of  domestic  petroleum  plus  Mexican 

petroleum  held  in  U.  S.  by  importers,      b  The  number  of  producing  oil  wells 

completod  during  the  month,     c  Not  directly  comparable  with  stocks  for 

previous  years:  for  comparison  add  17,800,000  bbls.     e  Stocks  of  Mexican 

petroleum  held  in  the  U.  S.  held  b.v  importers  not  available. 

(2)  Actual  Production  by  Fields — Net  Stocks  from  Same  Sources  at  End  of  Month . 

. — ■ — Production ■ Slocks  on  Hand. 

No.  \,mOBbl.             .July  .July       First  7  Months   *  July  31    Jan    31 

(42  U.S.  Gal.)           1921.  1920.        1921         1920         1921         1921. 

California 10,247  8, .583     70,828     .58,706     30,165     21,261 

Oklahoma 10,180  9,3281 

Kansas 3,418  3,276^148,193   141,810/88,425     68,293 

Texas  Central  &  North-     5,523  6,009   (Mid  Continent)!     9,306       7,535 

Nor   Louisiana  &  Ark--      3,326  3.294) 

roxa.s  Coastal 2, .5.57  2,1601    19,656     13,752      16,478     11,266 

Louisiana  Coastal 149  137/     (Gulf  Coastl          (GulfCoast) 

Vv^yominK 1,144  1,5861    12,263       9,651        1.247          72* 

Montana  and  Colorado.         124  17/     (Rocky  Mt)          (Rocky  Mt.) 

Kentucky-- 706  7481                                      1.861 

West  VirKinia 727  6731 

Pennsylvania ,566  6.50J    18,125     17, .507       4,146       3,501 

Central  &  Eastern  Ohio.         403  4611    (Appalachian) 

Now  York  &  Tennessee.           81  81 1 

Lima-Indiana 195  222       1,4.57       1.394       1,219       1,012 

Illinois.    805  9251     6,388       6,743       6,075       3,062 

Southwestern  Indiana..           77  53/ 

Mexican    importc^rs 8,356       7,738 

Total  (1,000  bbls.)--   40,228     38,203  276,910  249, ,563  167,278  124,368 

*Note. -~Thv.  ".slo(-ks  on  har)d"  ;ik  here  shown  include: 

(a)  For  States  east  of  (California  th<^  pipe  line  and  tank  farm  stocks  which 
have  b(^en  removed  from  the  producing  pi-operties  but  have  not  been  de- 
Uvei-ed  to  the  nifineries.  These;  stocks,  itr  is  staled,  constituto  by  far  the 
Kreat(M'  part  of  1h(^  f)(4,r()leiim  h(4d  in  storage  in  the  U.S. 

The  fl!^ur(w  Kiven  are  i(^i)()rl(^d  inoiilhl.v  lo  the  (iooloKical  Survey  and  as 
hen-  printed  ai-e  llu^  n(!t  amoimis  -.ifivr  de^duclint;  water,  &e.  Refinery 
stocks  ,ire  rc\)(>rtf({  nionllily  by  (Ik^  limcau  of  Mines.  The  producers 
numlxr  ma)iy  (housaiid  ;i,n<l  I  heir  slocks  nri:  ri^portud  only  once  a  year  to 
the  (ieoloKica.l  Survey,  bill  theses  ordin;irilv  aKKre^ate  only  about  3%  of 
the  total  slocks.  It/)'  Stocks  I'c^poiMcd  for  California  ri^pre-sent  the  average 
fii!unv<  collccled  by  I  hi!  Sland.iril  Oil  ("o.  of  California  and  the  Independent 
Oil  rroduccrs'  ,\gcn<y  and  includes  In  addition  to  gross  pii)e  line  and  tank 
r:u  III  slocks,  soiiK^  n^sidiiiiiii  iiikI  unrinislK^d  refinery  products  turned  back 
to  iiipi^  lines    and  also  iiroduceirs'  stoeiis. 

It  should  ()(■  noli^d  thai  the  August  Kiilletin  of  the  Standard  Oil  Co.  of 
(California,  reports  the  total  crude  oil  slock  lor  all  (California  fields  on  .lllly  .51 
1921  a,s  31,634,179  bids.,  while  the  iirodiictioii  per  day  in  July  was  stated 
as  331.252  bbls.  and  the  total  shiiiiiuiiits  from  fi(4ds  during  the  month  as 
8,403,275  bbls. 
Dail'i  Avcraae  Crude  Pniduclion  us  Eslimnled  by  Amer .  Petroleum  Inslitulc. 

Weeks  endiny  .Sept.  3.      /luf/.  27.     /\m(/.  20.     Aug    13.      Aug.  6. 

Crude  profluctloii,  dally 

average  In  Mills 1.292,270  1.303,070  1,315.440  1,304,070   1,315.840 
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LAKK    SUPERIOR    IRON    ORE    SHIPMENT8  — The 

ahii)iiu'iits  tif  iron  <irti  from  lh«  Lukti  Sujuirior  rt'yiou  during; 
the  mouth  of  August  lUJl  woro  very  lif^ht  as  coinpartHl  with 
those  for  August  lU-JU,  uuiouutiiig  to  but  4,3'J»J,irKS  tons,  as 
against  9,270,7ti3  tons.  The  movement  for  the  season  to 
8«i|)t.  1  1921  aggregated  14,748,072  tons,  (tomparing  with 
35,349,874  tons  for  the  same  i)erioil  in  1920  and  29,()0-l,98l 
tons  in   1919. 

Helow  we  compare  the  shipments  from  different  ports  for 
August  1921,  1920  and  1919,  and  for  the  respeotivo  seasons 
to  S»)pt.    I: 

— AuttiM ' —  Season  to  Supt.   1 

1031.  }mn  I9I»  1921  IQ'iO  IU19. 

Eboauatia..    tooa.     300.111    I  i         "'      '"         '        *      W     2.7.')7.897 

Marquette laO.BOl  H      1 ,  l«l)..'i«iU 

Adblaiid .  iii^    '^t  -    1  -1         !    1     '  1    ■        III.'     3,:i2().OUO 

Superior Ml       U.i».U?i»     S.iM'iM.iH     h.itm  A2i     6,420.447 

Duluth.     -  HS   l.«4.'i.7N8     H.472,«40     9,332.140   1 1 .4tiH.l)L'4 

Two  Uarburs  n/i    mi    i,iM.U:iO       N47.U44     2.315.U18     5,S«li.77U     4.404.U.^4 

Total... 4.329,168  9.270,763  4.123.133   14.748.072  35.340,874  29.604,981 

©ammcvclal  aurt  HI  IsccUancouslJletu? 


Auction  Sales. — Among  other  soeuritios,  the  following, 
nol  usually  dealt  in  at  the  Stock  Exchange,  wero  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

Messrs.  Adrian  II.  Mullttr  &  Sons,  New  York: 

Price. 


iharei.     Slocks.  trice. 

2,030  Merc'tiuntsA  Mcchaulcti  Nat. 

bank  of  Haltlinore.Sl?  W  per  8b. 
2.200  Uulted  Rys.  A  EI«o.  ot  Rait. 

$7  per  eh. 
201  Wllliiril  F.  Meyers,  Inc. $7  per  sh. 
4a  fciinec-llfut    Mills,    Claai    B 

foiu.,    JIO   each $.5  per  8b. 

42  Coanectlcut    Mills.   2d    pref. 

S2.'>  per  sh. 
20  Roll.4  Royce  of  Amer.,  luc.,l«0,000 

fotn  .  no  par )        lot 

200  Roll^RoyreoIAm.,  loc,  p(J 


Shares      Stocks. 
857  Tublzi"  ArtU.  Silk  of  Amer., 

prelerrcd 17,500  lot 

221  TutiUe  Artlf.  8llk  ot  Amer., 

com »352  lot 

100  Atla.s  Truck  Corp. .com. $1  ^  jierah. 
135  Si.Mary'sOll  A  Eng.,com..$50  lot 


Bondi. 
S18.000  Colo  SpKS.  A  Crip.  Crk 

Ry.  lat  cond    5f.  ctfe.  dep... 
Jl.OOO  Mapo.s  Cent.  Suiiur  Corp.lH 

68,  1937.  Jan.  1918  coupons  OD.S33  lot 


D. 

$:<oo  lot 


By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 


Ry 

Rr. 


.  pref.  B 
.  common., 
adj . stock . 
1,  pruf 


S  per  sh 


Shares .     .'<  locks 
30  East.  Mass.  St 

14  East.  M:is.'?    9* 
12  Kast.  M 
10  l.ane-Lii. 

2  Oillette  .-,..1.  . . 
18  Textile  Seciirltlcs,  $501  each 
10  Vlnalliaven   Wiiter 

By  Messrs 

Shares.     Stocks.  Spersh. 

3  Falmouth  (Mass.)  Nat.  Bank. .115 

15  Arlington  Mills..    90H 

60  West  r.oyl.ston  MfK..  pref 73 

5  UUelow  Hart.  Carpet,  pref 96 

I  Sala-.on  Fulls  Mfg..  com.. 75 


21 

9H 

12.14 

7 

142 

125 

10 


Sha-es.     Sitcks.  S  per  sit. 

42  Boston  Casualty.    . 25 

5  Ludlow  MfK.  Associates 123 


llo  Us.  Per  ce.t. 

•$1,000    Pacific   Fruit   Express   eq. 

7s.  1933 .105 

1.000  Consol.  Cities  Lt..  Power  & 
Tnic.  l8t  5s,  1962.- 1 50 

R.  L.  Day  &  Co.,  Boston: 

sna-es.     Stocks.  $  per  sit. 

jO  U .  S .  Worsted .  com . .  S 1 0  each . .   O.'ic 
12  N.  Hedford  O.&E.  I,t.,Sfi0  paid  .143';; 

50  Graton&  Knieht  Mfg..  praf 58 

1  IJrooksldc  Mills 150 


A'am«  of  Company. 


By  Messrs.  Barnes  &  Lofland,  Philadelphia. 


Shares.     Stocks.  S  per  sh 

20  Tenth  Nat.  Bank  of  Phlla 160 

9  Columbia  .\ venue  Trust 196 

2  Bank  of  North  America .290 

4  Commcroiiil    Trust ...275 

7  Central  Trust  &  Savs..  S50  ea.  84 

10  Peoples  Trust.  550  each 47  H 

10  Hittenhouse  Trust 127Ji 

3  Elizabeth  &  Trenton  RR.,  pref. 

S50  each 29 

12  Elizabeth  &  Trenton  RR.,  com. 

SSOeach 24 

20  Mill  Creek  &  Maine  Hill  RR. .   40 


Shares.     Stocks.  S  per  sli. 

100  Terre  H.  Inds.  &  East.  Trac, 

com S75  lot 

64  Tcrre  It.  Inds.  &  East.  Trac, 

pref $120  lot 

1  Phlla.  Sub.  Ga3&  Elec,  pref..  97 

Boxcls.  Percent. 

S3. 700  Ohio  Elec.   Ry.  2d   &  gen. 

5s.  19»3. 1 

5.000  Consumers  Brew.  p.  I.  68,  '23  25 
16,000  Lake  Tracy  Devel.  &  Impt. 

1st  6s.  1929 50 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATION  TO  ORGANIZE   RECEIVED. 

Capital. 

Sept    3 — The  Coos  Bay  National  Bank  of  MarshfieM.  Ore $50,000 

Succeeds  the  Scandinavian-American  Bank  of  Marshfield. 
Correspondent.  R    Biigge,  Marshfield,  Ore 

.\PPLIC.VTION   TO  ORGANIZE   .\PPROVED 

Sept.  3 — The  Union  National  Bank  of  Marquette,  ISIich SIOO.OOO 

Corj-espondent.  Frank  .J.  Jcnnison,  Marquette,  Mich. 
APPLICATION   TO   CONVERT   RECEIVED 

Aug. 30 — The  Fidelity  Nalional  Bank  of  Oklahoma  City,  Okia 8200,000 

Conversion  of  the  First  Slate  Banic  of  Oklahoma  City. 
Correspondent,  R.  C.  Stuart,  Oklahoma  City. 
APPLICATIONS  TO  CONVERT  APPROVED 
Aug  31 — The  Lamb's  National  Bank  of  Michigan.  North  DaKota_.   $25,000 
Conversion  of  t  he  Nelson  County  State  Bank  of  Michigan. 
Coirespondent,  J    M    Lamb.  Michigan,  N    Dak 

Sept.  3 — The  Fidelity  National  Bank  of  OkLahoma  City,  OkIa $200,000 

Conversion  of  the  First  State  Bank  of  Oklahoma  Cily. 
Correspondent,  R  C.  Stuart,  Oklahoma  City. 
CHARTERS   ISSUED. 

Aug  31 — 12011— The  Miami  National  Bank,  Miami,  Florida $150,000 

President,  Geo    E    Nolan;  Cashier,  J    D    AVoUborn. 

Sept.  1 — 12012— The  First  National  Bank  of  Boley.  Okla $25,000 

President,  J    D.  Nelson:  Cashier,  F    B.  Jones 
CORPORATE  EXISTENCE  EXTENDED 

Until  Close  of  Busiricss. 

5959 — The  First  National  Bank  of  Carlisle,  Ky Sept     4   1041 

6004— The  First  National  Bank  of  Bainbridge.  Ga Sept.    5  1941 

CORPOR.VrE  EXISTENCE   RE-EXTENDED 

2558 — The  First  National  Bank  of  Grconsburg,  Pa Aug    30  1941 

2699 — The  First  National  Bank  of  Wallingford.  Conn Aug.  30  1941 

OONSOLID.\TION  SEPT  1 
4858 — The  Citizens  National  Bank  of  Port  llenrv,  N  Y  .  with  capital  of 
$50,000.  and  1697,  The  First  National  Bank  of  Port  Henrv,  N  V..  with 
capital  of  $100,000.  Consolidated  under  the  provisions  of  the  -\ct  of 
Nov.  7  1918  and  under  the  charter  and  corporate  title  of:  "The  Citizens 
National  Bank  of  Port  Henry"  (No  4858),  with  capital  of  5100,000. 
VOLUNTARY  LIQUIDATION  CiinUal 

Sept.  3 — 7293 — The  Farmers  National  Hank  of  Norman.  Okla $30,000 

Effective  Aug  9  li)21.      Liquidating  Agent,  R   V.  Down- 
ing, Norman,  Okla      Absorbed  by  .the  Nonnau  State 
Bank,  Norman.  Okla. 


DIVIDENDS. 

Dividends  a:'e  now  grouped  in  (wo  separate  tables.  In  lh(> 
first  we  bring  logcther  all  the  dividt  mis  announcod  the  cur- 
rent week.  Then  we  follow  with  a  st>(!oiid  table,  in  which 
we  show  tli(»  dividends  previously  announced,  but  wliich 
have  not  yet  been  paid. 

Tlie  dividends  announcod  this  week  are: 


Kaliroudii   (Steam). 

Boston  A  Provldenc"  ((|Ui«r.)  

(;iev.  Clii  Ohio.  &  St   I-oula,  pref.  (qu.). 

.1   II  I   V  (  hic  I  '11  '<|ii  •.!■  I  .      ... 

I^hlijh  VuUey,  common  (guar.) 

I'teferri-d    (quar  )      

New  York  Cential  RR.  (quar.) 

New  ^  orh  (  iilc  t!,i  A  St    l.rmlscom 

I'lrst  unil  ai'OOMd  in.furrnd 

Hecond  piefnrrid  (fioni  litis  Incorne) 
N.Y    I  ui  kiiwiuiPiii  A  Wesli-rn  ((iii.i  ■  )    . 
Plttg.  tleiweniitr  <t  Z.ako  Erie,  common.. 
Uulted  N.  J.  RR.  &  Canal  Cos.  (quar). 

<rr.-..i    and   Hi-iiilf   Railways. 

ltant,'or  Hy    A  Elw  ,  prof,  (quar.) 

Cleveland  Hallway  (quar.) 

Illinois  Trartlon,  iireferred  (quar.) 

Kenrucky  Swurlilei  Corp.,  pref.  (quar.) 

Olliiwii   Trad  Ion  (quar.)  

I'hlladi'liihla  Traction   (quar.) 

I'uget  Sound  Pow.  A  Lt.,  pref.  (quar.).. 
S  i  .  I  1(1  K\  .  .<  I  li-M  pr-'.  ((|"-.,r.).._ 
Twin  City  Rap.  Transit,  pref.  (<|uar.)... 
Utah  Power  A  LlKhl,  prtferrud  (quar.).. 
Wftst  End  Street  Ity  ,  lioston,  common 
West  India  Electric  Co.  (quar.) 

Baiika. 

('haso  National  (quar.) 

Chase  Seruiltles  (quar  ) 

Chatham  A  Plienlx  .National  (quar.) 

Commerce.  National  Dank  of  (ouar.) 

Molroi.oUtan  (quar.) 

Yorkvllle    (quar.)  _ 


Trust  C:ompanles. 

Hudson  (quar.).-    .....  

l.awycr.-i  Title  A-  Tiust  (quar.) 

Manufacturers  (Brooklyn)  (quar.). 


Oot. 
Oct. 

<irt 

Ont. 

Oct. 

Nov. 

Sept 

Sept, 

Sept. 

Oct. 

Oot. 

Cot. 


^'Is'*.'!!')  n#v»us. 

American  Clear,  preferred  (quar.) 

American  FIxpre.ss  (quar.) 

Aim  'l''   M  •  ork       'w   <i,.n    (on  .r  ) 

Amer.  Smelt.  .Secur.,  pref.  A  ((luar.)... 

I'ri'liTrcd  B  ((luar.) 

AiMerlciin  Snufi,  common  (quar.) 

Preleind    (quar.) 

American  Stores,  common  (quar.) 

First  and  second  preferred  (quar.) 

Amor.  Window  Cilass  Mach..  com.  (qu.) 

Prclerred    (quar.).. 

Associated  Oil  (quar.).-. I 

Bucyrus  Co.,  preferred  (quar.) 

California  Petroleum  Corp.,  pref.  (quar.) 
Canadian  General  Elec,  com.  (quar.).. 
C;t'i  .(li'.'i  1,0  cmiillve.  com.  (quiir.) 

Pr>f     rni\    (q..-.,r.) _ 

Central  States  Elec.  Corp.,  pref.  (quar.) 
Cerlalii-toed  Products  Corp.,  1st  pr.(qu.) 

H  cond  preferred  (qu  T.) 

Chandler  Motor  Car  (quar.) 

Cluett,  Peahody  &  Co..  Inc.,  pf.  (qu.).. 

C">'mn-  .1       .n    -.r  fe^-sl  'anv.r  ) 

Coron.H  Typewriter,  flr.st  pref.  (quar.).. 

Second  prefeired  (quar.) 

Detroit  A  Cleveland  Navigation  (quar.). 

Donilnlcn  Oil  (monthly) 

Dunham  (.James  II.)  &  Co.,  com.  (quar.) 

Flr>t  prelerred  (quar.) 

Second  preferred  (quar.). 

General  Amer.  Tank  C^ar,  pref.  (quar.).. 
G  ne  a    Baking,  common  (quar.) 

Preferred  (quar.) 

Globe-Wernicke  Co.,  common  (quar.).. 
Great  1,-.  c-  To:  ins.  common  (qu:'.r.) 

I'r.-'ferrf d    (qu.ar.) 

Hclme  (GeorKc  W.)  Co.,  com.  (quar.).. 

Pre  (erred    ((|uar .) 

Hercules  Powder,  common  (quar.) 

Prelerred    (quar.) 

Homestake  Mining  (monthly).. 

Ide  (Geo.  P.)  Co..  pref.  (quar.) ._ 

International  Buttonhold  Mach.  (quar.) 
Internal.  Cement  Corp  ,  com.  (quar.)._ 

Preferred    (ouar.) 

Internat.  Harvester,  common  (quar.) 

■    r     .'    M  It  .'■.    T'    rr.'d   m"  .".) 

Kflly-Springfleld  Tire,  pref.  (quar.) 

Kins  Philip  Cotton  Mills  (quar.) 

Kolb  Bakery,  preferred  (quar.).. 

Kress  (S.  H.)  &  Co.,  preferred  (quar.).. 

LehiKh  Valley  Coal  Sales  (quar.) 

Loft.  Incorporated  (quar.).. 

Lorillard  (P.)  Co.,  common  (quar.) 

Preferred    (quar.) 

Manhattan  Electrical  Supply  (quar.) 

Manhattan  Shirt,  preferred  (qirar.) 

Merrlmac  Chemical  (quar.) 

.Mont!;.)niiT     W  ^rd  &  C>>.,  pref.  (quar.). 

MofP  Chllip)  Co 

Motor  Wheel  Corp..  common  (quar.) 

Mountain  Producers' Corp,  (quar.) 

National  Breweries,  common  (quar.) 

Preferred    (quar .) 

Ottawa  Car  Manufacturing  (quar.) 

Owens  Bottle,  common  (quar .) 

Preferred    (quar.) _. 

Pacific  Teleph.  &  Teleg.,  pref.  (quar.).. 
Paige- Detroit  Motor,  preferred  (quar.). 
Panhandle  Prod.  &  Ref.,  pref.  (quar.).. 
Penn  Central  Light  &  Power,  pref.  (qu.). 

Penney  (J.  C.)  Co.,  preferred  (quar.) 

Phelps,  Dodge  &  Co.  (quar.) 

Provincial  Paper  Mills,  common  (quar.). 

Preferred    (quar.) 

Ranger  Texas  Oil  (monthly) 

Reece  Buttonhole  Machine  (quar.) 

Reece  Folding  Machine  (quar.) 

Reo  Motor  Car,  common  (quar.) 

St.  L.  Rocky  Mt.  &  Pac.  Co..  com.  (qu.) 

Prelerred    (quar.) 

Sherwln  Williams  Co.  (Can.),  com.  (qu.) 

Prelerred    (quar.) 

SterlUii!  OH  &  Development  (quar.) 

Te.\as  Chief  Oil  (monthly) 

ride  Water  oil  (quar.)    

Union  Twist  A  Drill.  i)relerred  (quar.).. 
United  Dyewood  Corp.,  common  (quar.) 

Preferred  (quar.) 

Utah  Copper  (quar.) 

Utilities  Securities,  prelerred  (quar.) 

West  Coast  Coal  (quar.) 

Weyman-Bruton  Co.,  common  (qutur.).. 

Prelerred    ((luar.) _ 

WesIlriHliouse  Elec.  A  Mfg.,  com.  (quar.) 

Preferred    (quar.l 

Wilson  (C.  R.)  Body  Co.,  pref.  (quar.).. 
Worthlngton  Puni    A  Mach.,  cow.  (qu.) 

Preferred  .\   (quar.) 

Pivferred  B   uiuar  > 


IH    Oct. 

Oct. 

fvt. 
*$1.50;Oct. 
Ui    Oct. 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept .  30 


Sept.  30 
Oct.  1 
Oct.      1 


/ioHkt  Clo.HeA. 
liaya  Jnclusire. 


•Holders 

•1     III   I    .IN 

Holdera 
Holders 
Holders 

♦liiildcr.-i 

•lloldlTB 

*lli>l<li'rs 

♦llnlil/.rs 

Holders 
Sept.:21 


Holders 

•Holders 

Holders 

Holders 

Holders 

•Holders 

•  I  loldera 

I. Ill  •■ 

Holders 

Holders 

•Sept.  16 

Sept.  24 


of  roc. 

iif  rec 
of  reC. 
of  reo. 
of  roo. 
of  rec. 
of  leii 
of  roe. 
of  ri'('. 
of  reo. 
to 


of  rtxi. 
of  rec. 
of  rec. 
of  roc. 
of  ree. 

of  IOC. 

of  reo. 

ir    r'..i', 

of  rec. 
of  reo 

to 

(o 


Holders  of  roc. 
Holders  of  reo. 
Rept  18  to 
Holders  o(  ree. 
♦Holders  of  rec. 
Holders  of  rec. 


Holders  of  roo. 
Rei)t.  Ifi      to 
•Holders  of  roc. 


•Holders 
•Holders 

•Sept.  17 

*.Sept .  1 7 

Holders 

Holders 

•Sept.  21 

1  •Kept.  21 

I  Holders 

II  Holders 
25  *Holdfrs 

1  •Holders 
•Holders 
Holders 
»lii.lu-r. 

Holders 

Holders 
^"nl.l"^^ 

•Holders 
Holders 

'Hold  IS 


of  rec 
of  rec 
(n  i-e  ■ 
to 
to 
of  rec 
of  rec 
to 
to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
o  rer 
of  rof 
of  rec 
of  rec 
of  roi' 
of  rec 
of  rec 
oi  roc 


Sept.  30 

S  Mil    20  ' 
Sept.  17o 
Sept.  17a 
Sept.  30a 
Hiipt    l'.» 
Sept.  Ill 
Heiit,  I'.t 
Sept    14 
Sept.  16 
Sept.  30 


Hupt.  20 
Sept.  IS 
Sept.  16 
.Sept.  30 
Kept.  16 
Sept.  10a 
Oot.     » 
H"i)t.  15a 
Sept.  17 
Sept.l   6 
Oct.     2 
Sept.  30 


Sept.  28a 
Sept .  23a 
Sept.  30 
Sept.  16a 
Sept.  23 
Sept.  21 


Sept.  20 
Oct.  2 
Sept.  20 

Sept.  15 
Sept.  16 
Si  t.  5« 
Sept.  26 
Sept .  25 
Srpt.  16a 
Sept.  16a 
Oct.  2 
Oct.  2 
Sept.  9 
.Sept.  9 
.«ept.30 
Sept.  20 
Sept.  20 
Sept.  15 
.Si'pt  20 
S"pl.  2(t 
Sept.  10 
Sept.  20 
S'-nt .  20 
Sept.  20 
Sept.  20 
Sept.  20 


25c.lSept 

3       lOct. 

Hi    Oct. 
•SI         Oct. 

IH   lOct. 

'$1.25  Sept 

•1',    lOct. 

*20c    <)'t 
•2        Sept 

*20c.lOct. 


$1 

IH 

1 
*50c. 

•IJi' 

*m 

*1H 
•2 
90c. 
IJ* 
*$1 
IH 
IH 
1 

*30c. 
•5c. 
•30i-. 
1 

lU 
IH 
IH 

•100. 

•2 

♦50e. 

1*4 

•$1.50 
2V, 

1*4 

•$1 
•$l 

•1*4 
(I 
1*4 


Oct 

Oct. 

Oct. 

Oct. 

Oct. 

Oot. 

Oct. 

Oct. 

Oct. 

Sept 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oot. 

Oct. 

Sept 

Sept 

Sept 

Sept 

Oct. 

Oct. 

S«>pt 

Sept 

Oct. 

Oct. 

Sept 

eept 

Oct . 

Oot. 

Oot. 

tVt. 

tk't 

tVt 

tvt 

tVt 


I  la     IH't 


Holders 
Holders 
Sept.  21 
Sept.  21 
Sept.  21 
•Holders 
Holders 
Holders 
Holders 
.S.-pt.  16 
S-pt  1'i 
Holders 
Holders 
Sept.  16 
Sept.  16 
Holders 
Holders 
►Holders 
30  •Holders 
30  •Holders 
15i  •Holders 

"i  Holders 
1  •Holders 
1  Holders 
ll*Holders 
li*HoIders 

Z0[  Holders 
li   Holders 

I  Holders 

I I  •Holder? 
ll   Holders 

30  *Holders 

ll  '.  mUl.T-- 

\      "old-;-! 

20' •Holders 

1  *Holder3 

Holders 

Holders 

Holders 

•Holders 

•Holders 

■Holders 


Holders 

•Holders 

•Holders 

Holders 

•Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

Holders 

•Holders 

•Holders 

Holders 

Holders 

•lloUK-is 

Holders 

•Holders 

Holders 

Holders 

•Holders 

•Holdere 

•UoKler.i 

lloldors 

HoMeix 

Hi>liUs>i 


of  rec 

of  rec 

to 

to 

to 
of  rec, 
of  rt>c 
of  rec 
oi  rec 

to 

to 
of  rec 
of  ree 

to 

to 
of  rec 
of  rec 
of  rec 
ot  tec 
of  rec 
of  rec 
, . ,  r  •  ■ 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  ree 
of  rec 
of  rec 
of  rec 
of  rec 
oi'  re  ■ 
of  re  ■ 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  ree 
of  rec 
of  rtH- 
ot  ree 
of  i-ec 
of  ree 
of  rec 
of  reo 
of  roe 
of  ret> 
of  ree 
of  reo 
of  rec 
of  reo 
of  n-e 
ot  reo 
of  rei' 
of  rtH" 
of  reo 
of  itv 
of  reo 
of  rts- 
of  reo 
of  re<v 
of  ItV 
»>(  rxHv 
of  ree 
lit  itv 

of   I'xHV 

o(  rxs' 
of  i-w 
of  r*\> 


Sept  16a 
Sept.  10 
Oct.  2 
Oct.  2 
Oct.  2 
Sept.  20 
Sept.  17 
Sept.  17 
Aug.  31 
Sept.  30 
Oct .  2 
Sept.  17 
Sept.  17 
Sept.  23 
Sept.  23 
Sept.  20 
Sept.  15a 
Sept.  15a 
Sept.  24 
Sept.  24 
Sept.  14 
s  rn.  20 
Sept.  16o 
Sept.  20 
Sept.  17 
Sept .  20 
Sept.  15 
Sept.  19 
Sept.  15 
Sept.  15 
Sept.  20 
Sept.  19 
Sept.  17 
8  pt .  20 
.Sept.  19 
Sept.  10 
Sept.  15 
Sept.  15 
Sept.  15 
Sept.  15 
Sept.  15 
Sept.  15 
Sept.  30 
Sept.  15 
Sept.  20 
Sept.  10 
Sept.  20 
Sept.  20 
Sept.  15 
Sept.  15 
Sept.  15 
S*>pt.  15 
Sept. 15 
Sept.  15 
Sept.  19a 
Sept.  19tt 
Sept.  15 
Sept  15 
Sept.  SO 
Sept.  .s 
Sept.  19 
S»>pt.  33 
Sept  1*1 
Sept  14«« 
S<<i>l  lt« 
Sept  17 
Sept  »t» 
Sept  19  , 
Sept  19  j 
Sei>t  SO  . 
Sept   »0 

s«n>i  a*» 

tVt       .VI 

s»<i<(  v.^w 


Sei'T.  10  1921.] 


THE   CTTKONrCLE 


ii:u 


Below  we  give  tl)o  dividonds  announced  in  previous  woolcs 
and  not  yot  paid.  This  list  does  not  incfludo  dividoudH 
announced  this  week. 


Name  of  Cumixiiti/. 


Railroads  (Steam). 

U(H!ili  Crc:'!;    (iiuiir.)    .    

HoMloii  &  Allmiiy  (qmir.) 

Butralo.v  Sumnictiiiniia.  com.  (quar.)--- 
Oiiiiiitllau  I'ucKic,  com.  (quur.) 


I'l 


Ohic   SI    I'iuil  Mlnn.A  omiiha,  com... 

)'i'ofnrri"l  .    .  -. 

Delivwiiri'.t  Hudson  Co.  ((jiiar.) 

Erie  it  l'lll,.sl)iii".':li  ((Hiii.r.) 

Koiiila  .loliii'.iowii  *  (llovi'.rsv.,  |)f.  (qu.) 

N.  V.  I'lilciifoA  Kt,.  I.ouls,  2(1  prof 

Korfolk  &  Westorn,  conuioii  (iiuar.)  — 
PIlW.  I'l,.  \V.  A  Clilc.iioiinqimr.) 

I'riili-rr I'd    (ii'iur .) 

SouMuTii  I'liplfic  (quar.) 

Boulliciii  U.v.  - 

Miibllo  .>;.  Ohio  stock  tr.  ctls _ 

XInlon  Pacific,  eoiniiion  (quar.) 

l*rcforre(l 


Street  and  Electric  Railways. 

.*rk:im:ii  \iillcy  I(v  I..  A  P  ,  i)f.  (ri^i.)- 
Brozllian  Trao.,  LlKfit  &  Pow.,  prcf .  (qu.) 

El  Pa.si)  I'.lfi-l.rli-  1  <>.,  coin,  tiiii:i.r,) 

Fraiikford  &  Southwark  IMnh.  Uy .  (qu.) . 
Galveston  Houston  r.lectric  C'o.,  prcf. .. 
Northern  Ohio 'Priic.  vt  Lt.,  prcf.  (qu.)-. 
Second  &  Third  t'l,s.I'iiss.Ry.,Phll.i,.((|U.) 

'lYl-rity  Hv.  <fe  LlKht,  pret.  (quar.) 

united  Li,','hl.  &  Hy«.,  Isi  pref.  (quar.).. 

West  Pen n  Kys.,  pref.  (quar.) 

York  Rys.,  pref.  (quar.). 


Banks. 

TIational  City  (qtuu  .) 

Extra 

National  r.ty  C".  (quar.) 
■Public  National  (quar.) 


Trust  Companies. 
Lawyers  Title  *  Trust  (quar.). 
JdeicantUo  (quat.) 


I'lr 
('ml.    I 


500. 

♦2 
IH 
2^ 
2 

3 '  i 
2)i 
H7Hc 
I'v 
5 

I 'A 
1-k 
IH 
IH 

2 

2><J 


I'A 

S-1.50 

3 

IH 
$3 
*\y, 

IH 

IH 
62HJC 


Oct.  1 
Hept.  ;i(l 
Sept.:}!! 


0<t .  1 
Oct.  I 
Oct.      1 


Sept. 

Got. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 


Miscellaneous. 

.\dvtincc  Rumely  Co..  prcf.  (qu.'ir.) 

Allied  ' 'hi'ir.  .V-  •voCo'i  .  nn;f.  (ijMar.) 
Allis-Cbalmers  Mfg.,  oommon  (quar.).. 

Prefened  (quar.) 

American  An  vVorK.s,  cum.  <<t  pref.   (.qu.) 

American  IJank  Note.  pref.  (quar.) 

American  Beet  Sugiir,  pref.  (quar.) 

American  Can,  prcf.  (quar.) 

Amer.  Car  <S:  Fdy.,  com.  (quar.) 

Preferred    ((|uar .) 

.American  Locomotive,  common  (quar.). 

Preferred   (quar.) 

Amer.  Pul)lic  Se:vi<:f,  pref.  ((luar,). 

American  Radiator,  common  (quar.) 

Amer.  Steel  l''o;indiit.s,  com.  'quar.j 

I'rf  totrod    (quar.) 

American  Sucar  Refining,  pref.  (quar.)- 
Ameriean  Telephone  «t  Telegraph  (quar.) 
Amnrlci.n    ■  ni  acer>.   "ie(     iqmir  ; 
American  Woolen,  com.  and  pref.  (quar.) 

.Armour  vt  ■  o      ,»  (.'iciieil  i.iiiai'.). 

AtlantlcA  Puclflc  S8  ,  com - 

Prefened 

.Atlantic  KefiniuK,  common  (quar.) 

Atlas  Powder,  common  (quar.) 

Belding-Conlcelll,  I>td,.  pref,  (quar.)... 
Bethlehem  .Steel,  commoB  (quar.) 

Common  b  ((|uar.) . 

Eight  per  cent  cura  conv.  pref.  (quar.) 

Seven  per  cent  non-cum.  pref.  (quar.). 
Borden  Co.,  preterretl  (quar.) 

Preferred    (q  uar.) 

Bourne  Scrymser  Co.  (annual) 

BriM.-ih-Amorican  Tobacco.  Ltd..  pre' 

British  American  Tobacco,  ordinary 

Buckeye  pipe  Line  (quar.) 

California  Packing  Co.,  com.  (quar.) 

Calumet  <t  Arizona  Mmlng  (quar.) 

Cambria  Iron     

C;an;ida  SKMin'shIn  I  lne,s.  pref.  'quar  ). 
Canadian  General  Electr'e   preferred... 
Carter  (William)  Co.,  prelerred  iquar). 
Ciise  (J.  1.)  Thresh.  Mach..  pref.  (quar.) 
Celluloid  Co.,  common  (quar.) 

Preferred    (quar.) 

Chesebrough  Mfg.,  pref.  (quar.) 

Cidld-HCo.,  commo«  (quar.) 

Preferred    (quar.) 

Cities  Service — 

Common  (monthly  payable  In  scrip).. 

Common  (payable  In  .scrip) 

Pref.  &  l)ref.  B  (mlhiy .)  (pay.  In  scrip) 

Coca-Cola  (;o.,  preferred 

Colora'lo  ''owcr.  o'-cffnyl  (ipjir.)  _  ... 
.  Commonwealth  Ftnanee  Corp., com. (qu.) 

Common  (extia) 

Comuoiiiitc- .  ..o.iMilnf.'-Kccordlng  (qu.) . 
Cons.  Ga.s  i;i.  I.,  h.  P.,  Bailo.,  com.  (qu.) 

Continental  Oil  (quar.) 

Crairip  (Wm.)  ^k  .Sons  S.  &  E.  Bldg.(qu.) 
Crane  Co..  com.  ((piar.) 

Preferred    (quar.) 

Cre«':ent  Pipe  Line  (quar.) 

Crucible  Steel,  prelerred  (quar.) 

Cuban-American  Sugar,  prcf.  (quar.)..  . 

Davis  Mill,-  (quar.) 

Dav  II  MlIlK  (quar.) 

Diamond  Match  'quar.) 

Dominion  f;ia:w.  common  (quar.) 

Preferred    (quar.) 

Dominion  Iron  &  Steel,  pref.  (quar. 

I>ra(H!r  (  orporatlon  (qu;ir,) 

du  Pont  (K.  1)  d('Nem.<fcCo.,com.  (qu.) 

l>ebentiirh  Hl.oek  (quar.) 

Am  Pontde  N'emoun  Powder,  com.  (qu.) 

ProTerre'l  (quar.)  .... 

Eftdtfrian  Kodak,  common  (quar.). 

Common  (extra) 

Common  (extra) 

/'referred   f qurir.) 

Elfx.-nlohr  (Olloj  A  liio«..  Inc.,  prcf.(qu.) 
Elw;.  Storage  Hatlery,  com.  4  pre/,  (qu.) 
KIk  flo/n  Coal  ';orp,,  pref.  (quar.) 

Preferred    tquar.).. 


ru<:mfiuf  Tire 


eferrc'I  f'ptar.) . 

l.asky  <yi>T\t.,  com.  (qu,; 

,-!oii,  Iri"  ,  pref.  (qiicr,) 

"  ft  Mrrif-IMfj",  pref    (f|iiar  ) 

*  Kilbbcr.  I'l"/,.  1)1.  (quar.) 


Seven  p<-r  wint  preferred  fqiiflr.). 


IH 
2 


H 
IH 
1 
IH 

IH 

IH 

IV^ 

1% 

3 

IH 

IH 

m 

SI 
"Toe 

*IH 
IH 

2  m 

i'„ 

IH 

*i  ',1 

*5 
*3H 

5 

3 

IJi 

I'A 

iA 

2 

IH 

IH 

IH 

20 
2H 
4 
S2 

$1.50 
,50e, 
SI 
I'i 
3H 
IH 
IH 
2 
2 

IH 
2 
IH 

*g  H 
*qva 

*Q  H 
3H 

*VH 

$1 
75c. 

SI 
2 

*2 
1 

*1H 

*\H 

75c. 
\H 
IK 
*1H 
•IH 
2 

IH 
\H 
IH 
3 
2 

IH 
IH 
IH 
2H 
2H 
5 

IH 
IJi 
3 

75c 
75c 
50e 

$2 

•IH 
I 

IH 
IH 


When 
'iiyiiMf 


Oct. 

Oct. 

Sciil. 

Sc|)t, 

Se|)t. 

Sept. 

.-'.c^lit. 

Sept, 

.Sept. 

Oct. 

0<!t. 
Oct. 


Oct.  1 
Oct.  1 
Oct.  1 
Sept.  30 


Oct.     I 
Oct.     1 


Oct. 
■t. 
Nov. 
Oct. 

Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept. 
Sept. 
ct. 
.Sept. 
Oct. 
Sept. 
Oct. 
Oct. 
(  let. 

Oct. 

»,■!,. 

Sept. 

Sept, 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Dec. 

Oct. 

Sept. 

Sept. 

.Hipt 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Sept. 

Nov. 

Sept. 

Sept. 

Sept. 

Oct. 
Oct. 
Oct. 
Oct. 

S<!pt. 

Oct. 
Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

.Nov. 

Nov. 

Oct. 

Oct. 

Nov. 

<Jet. 

Oct. 

';ct. 

Hept. 

Dec. 

Oct, 

Oct. 

Oct. 

H(pt. 

Oct. 

Nov. 


/looks  Closnt. 
Hays  Inclusive. 


Iloldern 

'llollllTH 
Se|)l,  10 
llolilei'H 
Holders 
Holders 
llolilcrs 
Holders 
HoldiTS 

llol.loi--! 

Holders 
Holders 

lloldlTS 

liiMders 
Holders 


of  roo. 
of  roe. 

to 
of  i;eo. 
of  rec. 
of  ree. 
01  fee. 
of  rou. 
of  rec. 
of  rec. 
of  riM'. 
of  rec. 
of  rec. 
of  re(!. 
of  ree. 


RepI .  1 5« 
Auc.,  ;h 
H(iiit.;i() 
Sept      iM 
Sciit,     1 
Kent,,  iL'a 
H('pt,,  l.« 
Aug.  21)1 
Aiir, 
Sept 
Hept 
Aug 
Sept 


:iHi 

1(1- 

Ml 
31  >i 
IIIU 


Sciit.  IDo 
Aug.  31(1 


Holders  of  rec.  Sept.  l.'ia 
Holders  of  rec.  Scpi.  1" 
Holders  of  rec.  S<^pt.    In 


Holders 
Holders 

Hol<ler.H 
lloldcr.s 
Holders 
Holders 
Holders 
*lloldt^rs 
Holders 
Holders 
Holders 


of  rec. 
of  roo. 
o(  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  roc. 
of  rec. 
of  rec. 


.H 
15 

la 
III 
1 


Aug, 
Sept 
Sept 
Sept 
Sept 
Sept.  15a 
Sept.     in 
S(!iit.  20 
Sept.  1.5a 
Sept.    I 
Oct.   21o 


Holders  of  rec.  SQpt.2l"a 
Iloldora  of  rec.  Sept.  2i  a 
Holde'-s  or  <■!••.  Pe;>t.'.'  a 
Holders  of  reo.  Sept.  23a 


Sept.  Hi      to      Oct       -i 
Holders  of  rec.  Sept.  15a 


Holders 
Holdeis 
Holders 
Holders 
HulUers 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
»Holriers 
♦Holders 
Holders 
Holders 
Holie'"^^ 
Sept.  16 

♦'    o      .rr,,- 

♦Holders 
•Holders 
Holders 
Sept,  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  18 
Houters 
Holders 
Holders 
Holders 
Holders 
Holders 
Hollers 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug.  30 
Aug.  30 

♦Holders 

•Holders 

•Holders 

Holders 

•Holders 

Holders 

Holders 

ItolUers 

Holders 

♦Holders 

Sept.  16 

•Holders 

•Holders 

Aug.  27 

Holders 

Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

Sept.    2 

Holders 

floldors 

Holders 

Holders 

HoMerti 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

llolder.s 

Holders 

♦Holdr:rH 

HoldciK 

Holders 

Holdern 


of  rec.  Sept, 
of  re  ■.  S''')i 
Of  rec.  Oct. 
01  rec.  Sept. 
ol  rec.  Sepi 
of  rec.  Sept. 
of  rec.  Sept. 
of  rec.  Sept, 
of  rec.  Sept, 
ol  rec.  Sept, 
of  rec.  Sept. 
of  rec.  .Sept. 
of  lec.  Se,)l,, 
of  rec.  Sept. 
of  rec.  Oct. 
of  rec.  Sept 
of  rec 
ol  rec. 
of  rec 

to 
of  .  ec 
of  rec 


,  Sept 
.  Sept. 
.  '■•"  ii, 
Sept. 

«.  ...V,  Sept. 
of  rec.  Sept. 
ol  rec.  Aug. 

to 
of  re^. 
of  rec 
of  ree 


Sept, 
.  Sept. 
.  Sept. 

„. Sept. 

of  reo.  Sept. 

of  rec.  sept. 

of  rec.  Sept. 

of  rec.  Dec. 

,     to      Oct 

of  coup.  .\o. 

of  coup.  No. 

ol  ret.  Aug. 

of  rec.  Aug. 

of  rec.  Sept, 

of  rec.  Sept. 

of  rec.  Sept,. 

of  rec.  Sept. 
of  tec.  Hept 
of  rec.  Sept, 
of  rec.  Sept. 
of  rec.  Oct. 
of  rec.  Sept, 

to      Sept. 

to      Sept 


I 'a 

1   a 

24a 

24a 

3U 

15u 

lO.v 

15' 

1,0 

l.'o 

13u 

13a 

1,> 

15a 

1 
15 

la 
20') 
I   a 
26 
1  , 
14 
14 
22a 

9 

1 
15a 
15a 
15a 
lou 

la 

la 
14 
3d 
87p 
23 
31a 

9') 
l.'-Q 

1  a 
15 

9 
12u 
Ifio 
31« 
14a 
10 
10 


of  rec 
of  rec 
of  rec 
of  ree 
of  rec 
of  rec 
of  rec, 
of  rec 
of  rec 
ol  rec 

to 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  tec, 
of  roc 
of  rec, 
of  rec 
:lil  to 

of  ICC 

of  r(!,; 
of  res 
of  lec 
of  rec 
of  rec 
of  rec 
of  ree 
of  nc 
of  rec 
of  rec 
of  rec 
of  ree 
of  tec 
of  rec 
of  fee 
or  rec 
of  reo 
of  rec 


Sept.  15 
Sept.  15 
Sept.  15 
Sept.  1.^0 
Aug.  31 
Spet.30 
Sept .  30 
.Sept.  ii  a 
Sept,  1   a 
Aug.  2S 
Sept.  30 


1 

1 
15 
1.5a 
10a 


Sept 
S(!pt 
.Sept 
Sept 
Sept 
Sept.  10 
Sept.  24 
Auk, 

Si;pt 
.Sept 
Oct. 

Sept. 


31a 

l.j 

15 

1 

.3 


Aug.  31 

Oct.  10 

Oct. 

0(-t . 

Aug. 

Aug. 

Sept. 

Aug. 

Sept . 

Sept. 

Hept. 


20 
20 
31a 
31a 
3t'/ 
3 1  (1 
20 
12u 
la 


Dec 

He|)t 
Sept 
HepI 
Aug 
Oct 
Nov 


la 
15 
l.'a 
20 
2fia 

1 

1 


Name  o/  Company. 


MlNcellaneoiiii   (Co  cliillfit) 

(Jaleiia  ,Sii;iial  Oil.  iirelcrred  Kjuur.) 

(icimi-al  I  lUMi .  Oel).  piel.  (quitr.)    . 

(leiieral  i;icclrlc,  (quar  ) .,.. 

(ieiieral  llidlwiiy  Klifiial,  pref.  (quar.)  — 
(llolie  Soap,  I  II.  2d  and  iipec.  prof,  (qu.) 

(locjdrlcli  (II,  1',)  Co,,  iirel,  ((|uar.) 

(ira-isclll  ( :|ieiiilcal,  com.  (ciiiar.) 

PreriMTud    (quar,) 

Great  AlluiillciV  I'a'tlfle  Tea.  com.  (qu.) 

On field  Tap  A  Die.  prol.  ((luar.) 

(iiill  Htutes  Steel,  flrsl  |iref.  (quur.) 

Ilaiina  I'urnace,  im^ferred  ((|uar.) 

llai-hl  loll- W.illier  Hi-friKtl,.  pref.  dinar.) 

Hurt.  ScliafI ■&  Mar.\,  liic  .  pf.  (qu.) 

Ilaslicll  A   llarker  (;ar  (quar.).    ...    ._. 

Illinois  Itell  'I'diMliono  fquar.) 

Iirilicrhd  on  Corp.,  com.  (monthly) . 

Indian  HcflPliig,  pri  ferred  (quur.) 

Iiiliii-nalloiial  !-',Jl  (.piMr  )    . 

KrcKge  (H,  S.)  (>).,  preferred  (quar.) 

Liggett  <t  Myr'mTobaci^o,  prcf,  (quar.). 
Mackay  Companies,  com.  (quar.) 

Preferrt-d    fquiir  )  .  

Maiiatl  Sugar,  preferred  (quar.) 

Manufacturers'  Light  &  Heat  (quar.)... 
ivi.t,,.  I -I ,/...  i,ii,eni,  ,5i,oj'o,i,  j/iui .  ^u'l'ir.) . . 
Mc(;rory  Stores  Cori>.,  C(im.  (quar.)  — 

Mergcnthaler  Linotype  (quar.) 

Middle  .Slates  (Jll  Corp.  (quar.).. 

Mldliuid  Securities  (quar.). 

Mill  Fact orn  Corp.,  (Jl.iMS  A  (quar.) 

Montana  Power,  couiinon  (quar.) 

Prc^ferred    (quar.) 

Montreal  Cottons,  common  (quar.) 

Preferred    ((|uar.) 

NUIoiKil  I'.lscult  I'oiuinoii  ((iuar.) 

(Vat   [enameling  &  Stamping 

Com  uiou(quar,) 

Preferred    (quar.) 

Preferred    (quar.) 

National  Lead,  coin.  (quar.). 

Preferred    (qu.ir.) 

National  Sugar  Refining  (quar.) 

National  Surety  (quar.) 

Natloii'd  Transit   (extra) 

New  York  Air  Hrake  (quar.) 

New  York  'I'ransit 

v|les-M{MuiMiil'ond  Co  .  com    (qu.) 

Nipls'lng  Mines  Co.  .Ltd,  (quar.) 

.Soriii  .-ijuencj.n  Co.  ne-i  Coui.  iv  pi,  (qu..* 

Olio  Oil   ((|U:.,r,l  

Oklahoma  Gos&  Electric  .pref.  (quar.).. 
Oiii.u  lo  tsicel  iToducts,  prei.  t'luar.) 

Preferred    (quar .) 

Preferred     (q  uar .) 

Orpheum  Circuit,  Inc.,  common  (quar.) . 

Prelerred  (quar  ) 

PacK.ira  .Motor  Car,  prelerred  (quar.).. 

Parke  0;i.visA;Co.  (quar.).. 

Peerless  Truck  &  Motor,  com.  (quar.).. 

Common  (quar.) 

Pennsylvania  Water  &  Power  (quar.) 

Pettibone  Miilliken  Co.,  Istii  2.1  pf.  (qu.) 
Philadelphia  Electric,  com.  (quar.) 

Preferred    (quar  ) 

Procter  &  Gamble  6%  pref.  (quar.) 

PureOil,  5'/4';(,  pref.  (quar.) 

SLt  per  cent  preferred  (quar.) 

Eight  per  cent  preferred  (quar.) 

Railway  Steel-Spring,  common  (quar.).. 

Preferred    (quar .) 

Republic  Iron  &  Steel,  prelerred  (quar.). 
iieynolds  (it..  J.)  Tobacco,  con.  (quar.) .. 

Preferred    (quar.) 

St.  Joseph  Lead  (quar.) 

San  Joaquin  Light  &  Power   pref. (quar.) 

Prior  prefened  (quar.) 

Sears.  Roebuck  &  Co.,  pref.  ((luar.) 

Sloss-Sheflield  Steel  &  Iron,  pref.  (qu.) 

South  Peuu  Oil  (quar.) 

South  Porto  Rico  Sugar,  pref.  (quar.). 

Southwest  Penn.  Pipe  Lines  (quar.) 

Standard  Gas  &  Elec,  pref.  (quar.).. 

Standard  Oil  (CalHornla)  (quar.) 

Standard  Oil  (Indiana)  (quar.) 

Standard  Oil  (Kansas)  (quar.) 

Extra 

Standard  OH  (Kentucky)  (quar.) 

Standard  Oil  of  N.  J.,  com.  (quar.).. 

Preferred    (quar.) 

Standard  Oil  of  N.  Y.  (quar.) 

Standard  Oil  (Ohio)  (quar.).. 

Extra 

Swift  &  Co.  (quar.) 

Swift  International 

Texas  Company  (quar.) 

Texas  Pacific  (.'oal  &  Oil  (quar.) 

Thompson-Starrett  Co.,  pref 

Todd  SlUpjards  (quar.)  __ 

Tonopah  lixten.siou  .Mining  (quar.) 

Tooke  liros.,  pref,  (quar.) 

Underwood  Typewriter,  com.  (guar.). 

Preferred  (quar.) 

Union  Hag  iSi  I'aper  Corp.  (quar.) 

Union  (.'arbide  &  Carbon  (ijuar.) 

United  (;igar  Stores  of  Am.  pref.  (quar.) 

United  Gas  Impt.,  pref.  (quar.) 

United  Retail  Stores  Corp.,  com.  (quar.) 

U.  S.  Gypsum,  com.  &  pref.  (quar.) 

U.S.  industrial  Alcohol,  com.  (quar.) 

U.  S.  Steel  (;orp.,  com.  (quar.) 

Valvoline  OH 

WabasMO  (Cotton  (quar.) 

Wahl  Co.,  prcf.  (quar.) 

Preferred    (q  uar .) 

Waldorf  System.  Inc.,  com.  (quar.) 

First  preferred  (quar.) 

WalworMi  Manufa'rtiirlng,  prof.  (quar.). 

Wanisulta  Mills  (quar.) 

White  Motor  (quar.) 

Woolworth  (F.  W)  Co.»  pref.  (quar.) 

oWrlgley  (Win,)  .Ir.  Co.,  com.  (mthly.). 

"Preferredtqiiar,)    ..... ... 


Per 

Cent. 


•i 

IH 

2 

IH 

J,H 

IJi 

2 

IH 
•25c 

2 

iH 

2 

1  !  i 
•IJi 
»L 
•2 

1 

iH 

11-; 
*iH 

IH 

IH 

1 

IH 
SI 

iH 
♦1 

2H 
3 

♦2H 
2 

H 
IH 

I'A 
IH 

1 ;,. 

IH 
IH 

\H 

IH 

IH 

IH 

3 
*S1 
fflH 
$4 

1 

3 

75c, 
♦$1,2,) 

IH 

m 

\H 

m 

50c. 
2 

IM 

♦4 
60c. 
60c. 

IH 
I  -.'i 

43  He 

50c. 
IH 
1'4 
IH 
2 
2 

IH 
IH 
2 

IH 
25c 
IH 
IM 
IH 
IH 

♦3 
2 

*1H 
2 

$1 

*«1 

3 

3 

*3 

$1.25 
IH 
4 

♦3 

*1 
2 

$1.20 
75c. 
2H 
4 
♦S2 
♦5c. 
IH 
2H 
IH 

2 
♦SI 

1 H 
87HC 

I'-j 
*IH 

1 
\'A 

2H 
$1 
♦$1 

*IH 
♦50i:. 
*20c. 
♦IH 

2 
$1 

\H 

50c 

\H 


Sept. 

Oct. 

Oct. 

f>ct, 

Sept. 

Oct. 

Hiiiit. 

Hi.pt. 

S')|)t. 

fJcl. 

Oct. 

Hopt. 

Oct. 

Sept. 

Oct. 

Sept. 

Hept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 
Oct. 

Oct. 

Seiit. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 


When 
I'ayabte. 


Nov,  30 
Sept.  30 
Deo.  31 

Sept.  30 
Sept.  1 


.30 


Oct 
Oct. 
.Sept 
Sept 
Oct. 
Sept 
Oct. 
(Jcl. 
Sfpt 
Sept.  15 
Nov.  I;> 
Feb.l.5« 
Mayl.jri 
Oct.  I 
Oct.  1 
Sept.  1.) 
Sept , 30 
Sept.  30 
Dec.  31 
Oct.  1 
Oct.  1 
Sept.  15 
Sept.  15 
Sept.  15 
Oct.  1 
Oct.  1 
Oct.  1 
Sept.  30 
Sept. 20 
Oct.  1 
Oct.  1 
Oct.      1 

:^CPt.20 

Sept.  15 
Sept.  15 


OookM  Cloned. 
Oayt  Incluette. 


Oct 
Oct.  1 
Sept.  30 
Oct.  1 
Oct.  1 
Sept.  15 
Sept.  15 
Sept.  15 
Sept. lu 
Sept.  15 
Oct.  1 
Sept.  15 
Sept.  15 
Sept.  15 
Oct.  1 
(Jet.  1 
Oct.  1 
Feb.21n 
Sept.  30 
Sjpt.SO 
Oct.  1 
Sept.  20 


Oct. 

Sept 

Oct. 

Oct. 

Sept 

Oct. 

Sept 

Sept.  15 

Oct,       1 

Sept 

Sept 

Sept 

Sept 

(Jet. 

Oct. 

Oct. 

(Jet. 

Oct. 

Sept.  30 

Sept.  15 

Sept.  30 

Oct.      1 

Oct.      1 

Oct.      1 


lIolderH 
Holders 
Holder! 

Hold'TI 

Sept,  I 
Holders 
Holdern 
Holders 
♦HoldeiH 
HolderH 
llolderH 
Holders 

HolrlorH 

♦Holders 
Holders 

♦Holders 
Holders 
Holders 
Holdi  rs 

•HolderH 
Holderii 
Holdern 
llold.T- 
Holders 
Holders 
1  o.lderH 

*\  'olderu 
Holders 
Ho  i,:r.i 

♦iiolders 
T'oi'ic'ii 
Holders 
Hoid(!rH 
llol/lers 
Holders 
Holders 

Holders 
Holdort) 
Holders 

Ho  (lers 

Holders 

Holders 

Holders 

♦Holders 

Holder.s 

Holders 

Holders 

Oct.      1 

Holders 

♦llol.Ieis 

Holders 

llokleis 

Holders 

Holders 

Holders 

Holders 

llolueib 

*HoUlersi 

Holders 

Holder* 

Holders 

Hoklcr.s 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Sept.  10 

Holders 

Holdeis 

Holders 

Holders 

♦Holders 

Holders 

♦Holders 

Holders 

Holders 

♦Holders 

Holders 

Holders 

♦Sept.  1« 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

lioidsre 

Holders 

♦Holders 

♦Uoldo'.r 

Holder^ 

Holders 

Holders 

Holders 

'Holders 

IIol,icrs 

Holders 

Holders 

♦Holders 

Holdi^rs 

Aug,  30 

Holders 

Holi!e;s 

♦Holders 

♦Holders 

♦Holderii 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

Hold'.^rs 

Holders 


of  rec. 
of  llv:. 
lit  ree. 
ol  rec. 

to 
of  ree, 
of  rec. 
of  ree. 
of  rec. 
of  ree, 
of  reo. 
of  roe. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  roe, 
of  rec, 
of  ree, 
of  ree 
of  r"e. 
of  ree 
o'  rec, 
of  rec. 
of  lec. 
of  rue, 
of  ree, 
01  rec, 
of  ree, 
of  rec, 
o'  r(!f,'. 
of  rec 
of  rec 
of  rec 
of  ree 
of  rec, 

of  reo. 
of  reo. 
ol  reo. 

ot  r(;c. 
of  re'-. 
of  ree, 
of  rec, 
ot  rec 
of  rec. 
of  rec, 
of  rec, 

to 
of  rec, 
of  r'^c 
ot  rec 
of  rec 
of  rec. 
of  rer.. 
of  roc. 
of  rec. 
Ol  rec. 
of  rec 
of  reo, 
ot  rec, 
of  rec. 
of  rec, 
of  rec 
of  rec 
of  rec. 
of  roc. 
of  roe, 
of  rec 
of  rec, 
of  rec 
of  rec 

Oi  TiiC. 

ot  rec. 

Lo 
Of  rec 
ot  rec 
Of  rec 
of  rec 
ef  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  reo 
of  rec 
ot  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec, 
of  rec 
ot  reo 
ot  rec 
ot  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  re.! 
ot  rec 
of  rec 
of  rec 
of  ree 
o(  rec 

to 
of  rec 
of  rec 
ot  roe 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
ot  rec 
of  rec 
of  rec 


Aug.  31 
Hept,  21« 
Hept.    ila 
Hept.  20 
Hept.  Ill 
Hopt.  21a 
Hept.  n.u 
Hept.  J.'.a  • 
Auk.  IH 
Hept.  15 
Hept.  15a 
Hept.    (la 
Oct.    lOa 
Hept.  20 
Hept.  15« 
Hopt.  20 
Aug.  30 
Sept.    80 
Kept.  16'/ 
Hept.  15 
Hopt.  1 5a 
Hept.    7a 
Hept.    7a 
Sept.  16 
Hept.  30u 
.lept.  h'tu 
Sept.    I 
Hept.    fla 
Sept.  10a 
Sept.    0 
Sept.  20 
.Sept.  I4a 
.Sept.  14a 
,  Aug.  31 
,  Aug.  31 
Sept.  30a 

Nov.  10a 
Sept.  10a 
Deo.  lOn 

Sept.    9a 

Aug.  19a 

,  Kept.  10 

,  Sept.  20a 

,  Aug.  31 

Sept.    la 

Sept.  20 

,  Sept.    la 

Oct.  dl7 

Sept.  loa 

,  Aug.  29 

Aug.  31 

,  Oct.    31 

Jan.    31n 

Apr.  29n 

Sept.  1 5a 

Sept.  1 5a 

Aug,  3ia 

Sept.  20 

Sepi     ia 

Deo.     1 

Sept.  16a 

Sept  <J21o 

.\ug.  19u 

Aug.  190 

Aug.  250 

Sept.  ISO 

Sept.  15 

Sept.  15 

Sept.  170 

Sept.    6a 

,  Sept.  16a 

Sept.  15 

Sept.  15 

Sept.  20 

Aug.  31 

,  Aug.  31 

,  Sept.  15a 

,  Sept.  17u 

Sept. 13 
,  Sept.  150 
.  Sept.    1 
.  Aug.  31 
.  Aug.  20a 
.  Aug.  17 
,  Aug.  31a 
.  Aug.  31u 

Oct.      2 
.Aug.  26« 
.  .\ug.  26a 
.  Aug.  26a 
.  Aug.  26 
.  Aug.  26 
,  Sept.  10 
Jan.n21a 
Sept.  IGo 
,  Sept.    9 
,  Sept.  20o 
,  Sept.    1 
,  Sept.  10 
,  Aug.  31 
,  Sept.    3a 
,  Sept.    3a 
.  Sept.    3a 
,  Se         Sa 
.  Aug.  31a 
,  Aug.  31a 
,  Sept.  15a 
.  Sept.  16 
Aug.  31a 
Aug.  31 
.  Sept.    8 
,  Sept.  15 
Sept.  22 
,  Sept.  22 
.  .Sept.  20 
.  Sept.  20 
.  Sept.  20 
.  Aug.     9 
,  Sept.  15o 
Sept.  10a 
,  Sept. 25 
S(!i)t .  25 


•  From  unofficial  sources,  t  The  New  York  Stock  Exchange  has  ruled  that  atook 
will  not  be  quoted  ex-dlvldimd  on  this  date  and  not  until  further  notice,  a  Transfer 
books  not  cloned  for  this  dividend,  b  Lcm  British  Income  tax.  d  Correction, 
e  Payable  In  stock.  /Payable  In  common  stock,  a  Payable  In  scrip,  h  On  ac- 
count of  accumulated  dividends,    t  Payable   In    Liberty   or  victory  Loan    bonds. 

/  Declared  47o  payable  In  quarterly  ImtillmentJ  beginning  with  Oot.  15  1921. 

n  1922. 

0  Dividends  of  50e.  a  month  declared  on  eominon  Rtocl;,  |)ayablo  on  the  first  day 
ot  each  month  to  holders  of  record  on  the  25th  day  of  tho  month  preceding  date  of 
payment.  Also  throe  quarterly  dividends  of  lJ-i7o  each  on  tho  proferred  stock, 
payable  July  1,  Oct.  1  and  Jan.  1  1022  to  holders  of  record  Juno  25.  opt.  25  and 
Dee    26.  respentlvely. 

I)  Tiaiisfers  received  In  order  In  London  on  or  before  Sept.  10  will  be  In  time  for 
payment  of  dividend  to  transferee. 
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week 


'  the  New  York  Stock  Exciidiige  aaUy, 

y.        HlulliL^liI    foiWUliI   flulil    |uiK»     I  liit). 


S$VI.  U  1921 

aioeU. 

Jtailroad, 

*e.. 

Hundi. 

Slate.  Mun. 

(fc  furcti/n 
buiuia . 

(/.  s. 
HuniU. 

Short*. 

far  Vatut. 

Huluiiiay 

M<iti(t:i'.- 

ll 

t  riouy 

Tolal 

/05.UUJ{      6   .299,716 
iA  7,kc7i»109,97'>(.4l5 

HOI.IUAV 
mil  ii)\v 

3.rt^l!<.   00 
<U. 51 1,^00 

,1    .,11) 
.  II) 

l,233,AOO 

li.a  4.  00 

t6.3ll),(HIO 
N,.-,(I7,1HI0 

1U,70U,0IHI 
;.,7U«.iOO 

Sai, 3,3,1(0 

.Vc                .a 

Hiuk  endina  Sept    9. 

Jan.  1  to  Sept.  9. 

I""                    """ 

1921. 

117,508,t04 
(S,!i30,2H8,3u7 

I,2fl3,7(>6.!fi0 
207,57l,iOj 
ttl3.0J6.t00 

1920. 

Htotkii— No.  SlUtfM... 

I'ar  vBluo             . 
tiiiuk  atuiitti,  pur 

t  •                         boiiiU . .  - 
■■^1                      >Ko  .  buiiUu 
Hl(    aii'l  auat-    t>uml«. 

»-            1               -2 

1<j9,J7o,i1u  «ltiii.U3.200 

31,313,100     S19.S02,50O 

5.614.51,0         4.293..5(;0 

13, 511. .500       12.474.000 

$=,0,439.10)'    $36,270,000 

156.477. 75i 

»13.7l2.3Ntt.57.5 

$1,400 

$l,922,S19,h.'',ll 
240,«()2,.50O 
424,906,500 

1  ulul  bunUu    -            . 

$2.01-4.463.1160 

$2,588,528,8.50 

DAILY    TRAN8ACTIONS    AT    THU;    UOSTOX,    PHILAUKLPHIA    AND 
llALTIVlDItIC   KMCHANdKS 


Week  eiuttng 
Sti/t.  'J    1921 

tiu-iloii 

flMadelphla 

DalHinnre 

snare* 

Bond  :ialea 

Shares     Horid  Satea 

Shares 

noiut  Sales 

Sttturdity 

Mouduy      .      .... 

Tuetidiy 

WtdiieMlay 

ThursUiV 

Kriday 

8.612 
13.115 
12.895 
10,789 

45  411 

S3;,9-)l) 

79,900 

33,400 

COOO 

MOM 
HOI.r 

2.673 
2.467 
2,662 
1,632 

DAY. 
DAY. 

$45,500 
70,300 
68,2.50 
13.709 

393 
992 
161 
477 

$10,000 
6.000 
3.000 

11.000 

Tot:il 

$155,250 

0.431 

5197.750 

2.023 

$30,000 

New  York  City  Non-Member  Banks  and  Trust  Com- 
panies. Folloiviiiy  i.s  tlic  n  port  iiuiik'  to  tlic  Clcariiifj;  House 
1)\  (Kuriuf?  noii-nu'iiibcr  institutions  which  an-  not  inchnU'd 
in  Ihi^  "Clearing  House  Returns"  in  the  ne.Kt  fohinui: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARINU 

HOUSE. 
(Stated  in  thousands  of  dollars — lh<n  is.  three  ciphers    COO  omitted. 


.Vrt 

Loans. 

CLEARING 

Capital 

Profits. 

Dis- 

Reserpi 

Xet 

Net 

Nari 

NON-MEMBERS 



counts, 

Cash 

u-iih 

Demand 

Time 

Bank 

Nat.bks.JuneSO 

Incest- 

In 

Legal 

De- 

De- 

Circu- 

Week endina 

State  •• 

June30 

ments. 

Vault. 

Deposi- 

posits. 

posits. 

lation. 

Sept.  3  1921. 

Tr.  cos 

JuneSO 

Ac. 

tories. 

.^lembe^s  of 

.4  rerage 

A rerage 

.4  verage 

.i  verage 

A  terage 

Average 

Fed'l  Res.  Bank. 

$ 

S 

$ 

S 

S 

$ 

f 

$ 

Battery  Park  Nat. 

1.500 

1.44o 

11.511 

161 

1.241 

8.437 

122 

197 

Mutual  Bank 

200 

770 

10.237 

265 

1.343 

9.491 

361 

W.  R.  Grace*  Co 

500 

1.032 

5.039 

41 

495 

2.813 

1.324 

YorkvUle  Bank... 

200 

754 

16,667 

482 

1.480 

8.548 

8.793 



Total 

2.400 

4.001 

43,454 

949 

4,559 

29,289 

10.600 

197 

State  Banks. 

S'ct  Mimbers  of  the 

Fed' I  Rt serve  Bank. 

Bank  of  \Va.sh  Hts. 

100 

433 

3.655 

476 

229 

3.633 

30 

Colonial  Bank 

600 

1.691 

15.690 

1.984 

1,256 

16.541 





Total 

700 

2.125 

19.345 

2.460 

1,485 

20,174 

30 

Trust  Companies 

Xot  Members  of  the 

Fed'l  Re.teree  Bank 

Mech  Tr.  Bayonne 

200 

530 

9.242 

338 

225 

3,745 

5.508 



Totail.    .   . 

20C 

530 

9.242 

338 

225 

3,745 

5.508 

Grand  asgrcgate.. 

3.300 

6.656 

72.041 

3.747 

6.269 

a53,208 

16.138 

197 

Comparison  previo 

us  week 

—281 

—51 

—66 

—1.026 

+  20 

+  1 

Gr'd  aggr.  .Aug.  27 

3. 300 

6.656 

72.322 

3.798 

6.335 

a54.234 

16.118 

196 

Gr'd  agrr.  Aug.  20 

3.300 

6.656 

73.282 

3.675 

6.621 

a5o.o47 

Hi. 090 

195 

Gr'd  aggr.  .\ug.  l?. 

3.300 

6.656 

73.928 

3.861 

6.767 

a55.825 

16.074 

ISO 

Gr'd  as.'gr.  Aug.    fi 

3.300 

6.0-56 

74.530 

3.801 

6. .559 

a56.166 

16.039 

189 

a  U.  S.  deposit.^:  deducted.  S215.000. 

Bills  payable,  redisconnt.s.  acceptances  and  other  liabilities.  S2. 045.000. 

Exce-ss  reserve.  S34.970  increase. 


Philadelphia  Banks. — The  Philadelpliia  Clearing  House 
statement  for  the  week  ending  Sept.  3  with  comparati\'e 
figures  for  the  two  weeks  preceding  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"'  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reseive 
required  is  10%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


]Vctk  ending  Sept. 

3  1921. 

Aug.  27 

Aug.  20 

Tiro  ciphers  (00)   omitted. 

Members  of 

Trust 

1921. 

1921. 

F.R.SgsUm 

Companies 

Total. 

Capital 

833.225,0 

$4,500.0 

$37,725,0 

37.725.0 

37.725.0 

Surplus  and  profits 

92,549.0 

13,298.0 

105,847,0 

105.848.0 

105,S47,(- 

Loans,  disc'ts  &  iuvestm'ts 

611.819,0 

33.688.0 

645, .507,0 

651.3S5.0 

655. 43 1,0 

E.\changes  for  Cle;U'.  House 

24,123.0 

297.0 

24,420,0 

18.918.0 

20.237,0 

Due  from  banks 

82.345.0 

22,0 

82,367,0 

78.422.0 

84.3,59,0 

Bank  depo.slts 

100,903,0 

245,0 

101,148,0 

101.818.0 

102,740,0 

Individual  deposits 

450.184,0 

17,788,0 

467,972,0 

461.284.0 

466,763,0 

Time  deposits 

12,360,0 

296.0 

12.656,0 

12.720.0 

12,S33.0 

Total  deposits 

563.447.0 

18.329.0 

581,776,0 
9,364,0 

575.822.0 
11.428.0 

5S2, 336,0 

U.  S.  deposits  (notlnd.).. 

13.0.50.1. 

Reserve  Willi  legal  deposit's 

2".2'3i  .6 

2,231.0 

1.896.0 

2.03S.0 

Reserve  with  F.  R.  Bank.. 

47.326.6 

47.326.0 

46.,50S.0 

4S,1S2.1' 

Cash  in  vault* 

9.565.0 

777.0 

10.342,0 

10.630.0 

10,7,36,0 

Total  reserve  and  cash  held 

56,891.0 

3.008.0 

59,899.0 

59.034.0 

60.956,0 

Reserve  required 

44,831,0 

2.671,0 

4  7.. 502.0 

47.826.0 

47.760.0 

Excess  rec.  &  cash  In  vault 

12,060,0 

337,0 

12,397.0 

11.208.0 

13.196.(1 

*Cash  In  vaults  not  counted  as  reserve  (or  Federal  Reserve  members. 


Uostoii  Clearing  House  Banks.  -We  give  below  a  smn- 
iiiii'v  showing  ilic  i,)l;i|s  for  all  (lie  ittuns  in  the  Boston 
Clearing  House  weekly  slalemenfc  for  a  series  of  weeks: 

BOSTON  CLEARING   HOUSE  MEMBERS 


Clrcululiun 

Loans,  dlsc'la^t  liivestiiiPiiU. 
lii>llvldual>leposlt.s.  Iiicl.  US 

Due  tu  baliKs 

Tlfiiedeporlltt 

United  riiaiea  deposit h 

lOxiliaiigi-s  (orCli'uriiiK  lloudr 

Due  fiiijii  iiilier  baiiiis 

Reserve  111  led.  Ili:«    Hanks.  . 

Cash  III  bunk  and  1'.  U.  Hank 

Rej«irve  excess  In   bank  and 

Federal  Reserve  Bank 


Sepi,  3 
1921. 


$ 

2,610 

510,976 

371,901 

81,318 

21,774 

8,735, 

11,057 

46,800 

40,311. 

0,973, 


(hangis  from 
imvlous  week 


000 

000  Dec. 
000  Dec. 
000  Inc. 


000 
000 

(too 

000 
000 
000 


122.000  Dec 


Inc. 
Dec. 
Dec 
Inc. 
Dec. 
Dec. 


768 

1,.593 

98 

299 
1 .638 

3  16 
2.331 

811 

302 


000 
(100 
OOO 
000 
000 
000 
000 
000 
000 


471.000 


Aug.  27 
1921. 


2.610.000 
51 1.7  11. 00(1 

373.  I'.M.dOO 
81  ,2;.'II.0IMI 
21.  '75.110(1 
10,373,110(1 
1 1.  lO.i.ddO 
(4. 166. 110(1 
4  1.1. '2. 000 
7,275.000 

.59.'!. 000 


Aug.  20 
1921. 


2.607.000 

5I3.023.00O 

378, .539,000 

85,541,000 

21,411,000 

12,828,000 

11,9.57,000 

51,(i70,00(V 

41,358,000 

7,630,000 


610,000 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies.  -The  following  dcciiled  statement 
shows  (he  coiidition  of  (he  New  ^'ork  Cily  Clearing  House 
members  foj-  the  week  ending  Sept.  3.  The  figures  for  the 
si'parate  banks  ant  the  averag(»  of  the  daily  r.esnhs.  in  tint 
ease  of  totals,  actual  figures  at  end  of  tin;  week  are  also  given: 

NEW   YORK   WEEKLY  CLEARING   HOUSE  RETURNS 
(Staled  (n  ihouaaniU  of  dollars— that  is.  three  ciphers  (000   omtued.) 


CI.EAltlNG    '  Net 

IIOISE        CapUal.  HrofUa 

MKMIIKKS. 

(.000  omltlid.     NafI,     June  30 

Week   endin  estate,     June  30 

Si  pt.  3  1921    Tr.co8.,June  30 


.Members  of 
Fed.  Rvs.  Bank 

Ilk  of  .\  V.N  HA 
Manhattan  Co. 
Mc.liA  Meluls- 
Mank  of  Ainer.  _ 
.Xallonal  City. 
(  lieiMtcal  Nut-  - 
AlU.iiIlc  .Nat... 
.\al  Hutch  &  Dr 
.\nier  i;xch  Nat 
Nat  Hk  of  Com 
I'aclfic  Hank... 
Ctiat  &  Phenlx. 
Hanover    Nat.. 

Metropolitan 

Corn  Exchange - 
lmp&  'rrad  Nat 
National  Park - 
lOast  Ulver  Nat.i 

Second  Nat ' 

First  National,   l 
Irving   National 
N  V  County  Nat 
Continental. - 
Chu.sc  i-iiitlonr.!- 
Finii    Avenue-. 
ConimonweaUli 
Garfield  Nat . . 
Firth    National- 
Seaboard  Nat .  - 
Coal  <Sr  Iron-  -  - 
Union  Exch  Nat 
Brooklyn  Tr  Co 
Bankers  Tr  Co 
USMtg&TrCo 
Guaranty  Tr  Co 
Fidel-Int  Tr  Co 
Columbia  Tr  Cc 
People's  Tr  Co. 
N  Y  Trust  Co . 
Lincoln  Tr  Co.  - 
Metropol  Tr  Co 
NassauNat.Bkn 
Farm  L  &  Tr  Co 

ColuWbia 

Equitable  Tr  Co 


Avge.Sept.  3. 


S 
2,000 

5,o0(: 

10,000 
5.,500l 

40.000 

4,500 

1.00(1 

500 

5.000 

25.000 
1 .00(, 
7.000 
3.000 
2., 500 
7.. 500 
l.;500i 

10.000 
1.000 
1.000 

10.000 

12..500 
l.OOO 
1.000; 

15.000! 
500 
400i 
l.OOOi 
l.OOOj 
3,000l 
1.500 

i.oool 

1..500 
20.000' 
g3.000 

25,oorl 

I,.50(-i 

5.on( 
i.sool 

10.000 
2,00Ci 
2.00(' 
1,000 
5.000 
2.000 

12.00( 


$ 

7.184 

i').K2a 

17.004 

5.976 
64.()5( 
15.33!' 

1.084 
233 

7.63(> 
34.494 

1,60^ 

8.40i 
2().9,5-< 

4,40? 
10,09:^ 

S,.50fi 

23.011 

73(- 

4.73 

36. .53;-. 

11.202 

501 

859 

19. 7U 

2.18! 
8V 

1.60( 
73( 

4.S2!1 

1.40( 

1,.50! 

2.67t 
19.03'; 
fi3.85l 
30.54.' 

1.(531 

7.65i 

1.90.' 
16.3 1( 

1.20'. 

3.39-; 

1.501 
11.617 

l.fiOf 
16.59! 


Loans, 
Dtxcount,    Cash 
Invest-         in 
nienls.      Vault. 
Ac. 


A verage 
S 
34.251 

121.373 

172,882| 
.50.598 

484.109 

117.752 

17.133 

5.627 

99.041 

277.003 
22.142 

109.142 

110.107 
43.409 

158.693 
36.926 

167.767 
10.382 
21.668 

224.610 

168,546 

12,841 

6,787 

268.676 
19.137 
8.092 
15.365 
15,030 
49.382 
15.011 
15,771 
30.392 

234.642 
5  .747 

401 .302 
18.643 
72.160 
34.772 

134.866 
20.523 
26.485 
15.716 

117.792 
25.304 

137,908 


Average 
$ 

594 

l,9i:i' 

8,667| 

1,480 

8.315 

1.156 

3,57i 

93: 

1,172 

1,442 

1 ,032 

4,348 

528 

2,588 

5,712 

658 

1,206 

312 

745' 

518' 

5,574 

680, 

1171 

4,700 

807, 

442 

462 

303 

9221 

723 

443 

791 

935 

528 

2,155 

321 

987| 

l,18ll 

606 

392 

604' 

364 

704 

516 

1,625 


Reserve 
tolth 
Legal 

Deposi- 
tories 


Net 
Devuind 
Deposits. 


Average 
$ 
3,446 

14,4.54 

17.327 
6.229 

52.756 

12.031 

1 .8.52 

568 

11.114 

30,660 
3,109 

12,406 

13,868 
6,953 

20,866 
3.345 

10,178 
1,402 
2,313 

23,074 

21,971 

1,747 

713 

28,317 
2,600 
1,113 
2.079 
1.556 
5.523 
1,556 
2,041 
3,611 

28.061 
6.140' 

40.487 
2.484 
9.513 
3,456 

14.975 
2.819 
2.926 
1.2941 

12,619j 
2.830 

17.814 


Average 
$ 

24,590 

100,309 

133,031 

47,632 

•484.428 

91.107 

13.732 

3.7.50 

82.947 

236.5  3 

21 .989 

88.892 

97.886 

45.937 

149.924 

25,510 

124.032 

12.349 

16.095 

176,226 

170,050 

12,935 

5,239 

226,189 

18,743 

8.380 

14.404 

11.924 

40.905 

11.917 

15.101 

25.608 

'»220.0S1 

46.7.54 

•406.107 

17.8,57 

71,144 

32,976 

113,080 

20,147 

22,181 

12,783 

•104,994 

21,501 

•159,095 


Time 
De- 
posits. 


Bona 

Circu- 
la- 
tion. 


271.40Cl454.8'2i!4.190,.505l  69.717 472.266 c3.546.454  164.334 32.39r 


.Average 
* 

1 .096 

14.013 

2.285 

1.079 

19.815 

1.493 

760 

85 

2,384 

3,047 

148 

15,437 

466 

15.558 

35 

2,059 

1,293 

83 

5.268 

2.473 

661 

100 

9.709 


37 

353 

755 

416 

320 

3.198 

8.580 

1.157 

15.797 

583 

2.452 

1.353 

1.856 

605 

707 

308 

15.823 

582 

10.105 


Avge. 

S 
1 ,3.54 

984 

l'242 
3.50 
230 
291 

4.69» 


4.494 
lOO' 


51 

5.343 

50' 

62» 

7.301 

2.462 

196 

f.676- 


391 
248 
63 
406 
393 


50- 


Totals,  actual  condition  Sept.  34.172.148 

rT-„.„l.       ..... t    ...-    ..^1*! * \  '.      IWAfllf 


Totals,  actual  co  ndltion  .\ug.  2, 
Totals,  actual  co  ndltion  Aug.  2( 


1S4,(..!IL 
4,212.333 


State  Banks. 
Greenwich  Bank 

Bower.v 

State  Bank-. 


Not  Members  of 

I.OOCI     1.9.5; 

25C|         84.' 

2.50(       3.172 


3.75ol     5.973 


65.189  462.627|c3.534.0nll63..524'32.523: 


/U.V2 
69.728 


i(i7,ll-.|c3,^>20.697  Ui5.00ll32!258 
0,8Gi"jc3.405.6-H)162.-3-!i32.122 


F.  R.  m- 

16.4681  2.568  1.771( 

5.162  628  300 

75.116!  3.130  1.883 


16.633  50 

5,001 

27,2931  46.163 


Avge.  fept.  3. 

I '_ 1 

Tot.als.  actual  condition  Sept.  3  96.862 
Totals,  actual  condition  .Xug.a?  Ua.tioii 
Totals,  actual  co  ndlUou  i-^us.  20       97.427 


96.746,     6.326      3.954         48.927    46.213 


Trust  Cos. 

Title  Guar  &  Tr 
Lawyers  Ti&Tr 

Avge.  Sept.  3. 


Not  MembersofF.  R.  Bk  : 
6.0001  12.41t  44.513 
4.{)0(il     6.29t !       24.553 


5.925  3.966, 
6.135  3.!i3i 
6,271      3,9Sti 


1.269      3.1391 
795      1.642 


48.799!  46,220 
49,151  46,462 
50.037    46.049 


29,3281 
15.880 


876 
370 


ll.OOCi   17.713       69.066      2.064      4.7811         4o.208l     1.246| 


Totals,  actual  co;ndttion  Sept.  31 
Totals,  actual  condition  .Vug.  27 
Totals,  actual coindlUoa  -Vug.  20' 


68.693 

69.b62| 
69.44:;; 


2.017i 

2.117 
2.22Sl 


4.S53| 

4.873 
4.766 


44.5141  1.219 
45.824!  1.2.521 
44.7831      l,4i; 


.783) 


Gr'd  iiggr.  avge.  286,150  478.50.'-  4,356,317    78,107  181  .OOll  3.640.5S9211.79332.vH97 
Comparison,  pre  vlous  w  eek 1    — 6,858— 2,497 -f  4,227     ■f43.776:    — inj-l-ies 


Gr'd  aggr.  acticond'n  S>pt.  34.337.703    73.131471.446   3.627.324210.96332..523 
Comp:irison.  previous  wieok — 13.554 — 5.848 — 4.473     4- 11.652  — 1.752   +265 


-omp; 

Gr'd  aggr..  act'l 
Gr'd  aggr..  act'l 


con'dn 
coud'n 


Aug.27i4,351,-2.57 
Aug.  2011,379,203 


Gr'd  aggr.,  act'l  cond'n  jAug.  13ll, 418,25:^ 


Gr'd  aggr  .  act'l'oond'n  '  ^' 


78,979!  175.9U>  63,6 15,672'212. 71532. 25S 

78. 227,479. 6161  3.560.4(>(V':i(V.MH>3'J.l22 
80.612 47S.!I35!  3,5;i2,3C  ;i  967 


6I4.+59.U1S'  81. 2S2  (.^1.308    3. '-;-.],  ti 


_^____^__ ^^___  '.,450 

Note. — U.  S.  depaslts  deducted  from  net  demand  dcpo-sltji  In  tlu  i;.iuv;ii  lotals 
above  were  as  follows:  .\ver;ige  (or  week  S<ipt.3,  S67.O4l.O00;  actual  totals  Sept  S. 
§59.674,000:  Aug.  27,  573,409.000:  Aug.  20.  SSI. 177. 000;  Aug  13.  SI4-'.080.0lH>: 
.\ug.  6,  $57,379,000.  Bills  payable,  rediscounts,  acceptances  and  other  llaWIUies, 
average  for  week  Sept.  3.  S52(!.6  0.000;  .-ictuai  totals  .Scpt  3,  $519,950  000;  .\us  27. 
$535,043,000;  .Aug   20.  $585,885,000;  .Vug.  13.  S.584.639.000;  Aug.  6.  $52S.  ISfi.OOO. 

•  Includes  deposit.--  in  lorelgn  branches  not  Includtd  in  total  (ivtliig  .■i.-i  follows; 
National  City  Hank.  $95,153,000;  Hankers  I'rust  Co  .  SI  l.l.COOO;  liuarantv  lYusI 
Co.,  $99,5.58,000;  Farmers  Loan  &  'I'rusi  Co  ,  $1  l,S).Sii,000;  KqultaMo  l\iist  cV 
$23,321,000.  Hiinkcrs  carried  in  banks  in  (orelgn  countries  sis  rwit-rve  (or  suvh 
deposits  wore:  .National  VUy  Hank.  S3l.367.titHl:  Hankeis  Ttust  Co.  $1  >>(>0  iHHI. 
(lunranty  Trust  Co  .  $19,915,000;  Farmers  loan  A-  I'rust  Co  .  $l.(v20  Oi^O  l-'uulwtWe 
■rrusl  Co..  $4,512,000.  c  Dtiposlts  In  loreUn  branches  not  UicKided  i:  .Vs  o( 
AU8.  1  1921. 
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BTATEMKNTS  OF  RESERVE  POSITION  OF  OLEARINCi 
AND  TRUST  COMPANIES. 


iionsi;  HANKS 


MomlHTH  Kcdcriil 

Sliilc  ImiikM*      

Triisl  c'oMipiiiiloH.. 

Total  Sri>(.  3.. 
Total  Am,'.  27.. 
Tolii.1  All!,'.  20.. 
Total  Auk.  13.. 


AvoraitoM. 


Cn.i/i 

Itf.tcri'i 

in  Viiiill. 


0,32(1,00(1 
2,(mi,(K)0 


/icstnie 

In 

Hi  liuxl/urk-i 

$ 
'i72.2(iri,n()o 

M.D.II.OOO 
•l,7.SI,()0() 


8, 3!I0, 000  -LSI, 00 1.000 
8,.3('.;i.0()0  ■17ll.77-l.O()0 
g.HD.^.OOO  171  „s:>l). 1)00 
8,'I<)l.()()0ll70,2,S'.),000 


Tdlal 
litsi  IIH  . 


'172.2(«!.000 
1(),2.S().I)()() 
(i. SI.'.. 000 

•iKi»,:i!)i.ooo 

■1K.''>, 137.0110 
■ISO, 22.''.. 0(10 
•178,780.(1(10 


n 

tiesrnm 
lUqulnil. 

s 
dO.l.lKitl.lllO 
,S,SO(i.K(l(! 
0,781, 200 

■181, .'■,.'•.7. 100 
■17.'), 808, 080 
471,118,380 
4(iU,21.'-),830 


Siirpiun 
Urm.rve, 

$ 

(;,2!m,n()0 

I, '173, I'll) 
(13,80  ) 

7,833.000 
II. 238,020 
8.8(m,()20 

o,r)«i.i70 


Momber.s  I'VdPiiil 
llcsri'vc  l);iiik.s.  _ . . 

Stiitc  hunks'*-    

Trust  coiniijinlos 

Totnl  Sept.    3 

Total  Aug.  27 

Total  Aug.  20 

Total  Auk.  13 


Actual  riiiurti!). 


Cash 

Reserve 

in  Vault. 


5. 02.'), 000 
2.017.000 


Reserve 

ill 

Depositaries 


S 
402.(i27.000 
3. !)()(). 000 
4,8,'>3,00() 


7.942.000  471,44fi,()0() 
8,252,000  47.5. OH). 000 
8,490,000  47y,(>l(>,000 
S. 242, 000  478,93.').000 


Total 
Total 


l> 

lieurvc 
Reserve 


402. (>27. ()()() 
9. 891. ()(!() 
(i, 870. ()()() 

479.388.000 
481,17  1,000 
488,  II.'). 000 
487,177,000 


4(i4.:j27.1.';0 

8.783.820 
0.077.100 

479.788,070 
478.301.420 
471.139.330 
47O,37b.050 


Surplus 
Reserve 

<iri,7()o,i.''.o 

1,107.180 
192,900 

(l('f40(),070 

.').809,.''>80 

10,975,070 

15,80  1,950 


•  Not  members  o(  Federal  Reserve  Bank. 

a  This  Is  the  reserve  rociuired  ou  net  demand  deposits  In  the  oasf  of  State  banks 
and  trust  companies,  but  in  the  ease  ol  members  ot  the  Federal  Reserve  banks 
Includes  also  amount  ol  reserve  required  on  net  time  deposits,  whieh  was  as  lollows; 
Sept.  3.  S4. 930. 020:  AUR.  27.  S4. 934. 220.  Aug.  20.  .S4. 843. 320;  Aug.  13,  $4,830,020. 

b  ThI?  Is  the  reserve  required  on  net  dem.ind  deposits  In  the  ease  of  state  banks 
and  trust  eompanies,  but  In  the  ease  of  members  ot  the  Federal  Reserve  Dank 
Includes  also  amount  o(  reserve  required  on  net  time  d('poslt.s,  which  was  as  follows: 
Sept.  3,  .$4,905,720;  Aug.  27,  $4,950,(  30;  Aug.  :.0,  .'{4,882,020;  Aug.  13,  S4,821 ,510. 

State  Banks  and  Trust  Companies  Not  in  Clearing 

House. — The  State  Banking  Department  reports  w(^ekly 
figures  showing  the  condition  of  State  bank.s  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK.  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(Figures  Furnished  by  Stale  Banking  Department.) 

Differences  from 
k  Sept.  3.  previous  iveck. 

Loans  and  Investments 8612.305.700     Inc    10,99(i.70f) 

Gold 6,798,90C     Inc  80,700 

Currency  and  bank  notes 15.320.000     Dec  49.000 

Deposits  with  Federal  Reserve  Bank  ol  New  York.-      50,473.000     Inc         247.000 

Total  deposits 631,778,500     luc       5,926,900 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries, and  Irom  other  banks  and  trust  com- 
panies in  N   Y   City.  e.KChanges and  U   S   deposits    590.151.700     Inc       7.013.900 

Reserve  on  deposits 103,056,700     Dec     1,227,100 

Percentage  ol  reserve,  20. 4% 

RESERVE 

State  Banks Trust  Companies 

Cash  in  vaults "§23,524, 800     15  31%         .549,073,700     14  02% 

Deposits  in  banks  &  trust  companies     8,124,500     05  29%  22,333.700     06  38% 

Total $21,649,300     20  60%  $71,407,400     20  40% 

•  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  Sept.  3  were  $50,473,000. 

k  The  Equitable  Trust  Co.  is  no  longer  included  in  these  totals,  it  having  become 
a  member  of  the  Clearing  House  and  being  now  included  in  the  statement  of  the 
Clearing  Hou.se  member  banks.     The  change  began  with  the  return  for  Sept.  25. 


Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  eompanies  in  Greater  New  York  City  outside  of 
the  Clearing  house,  are  as  follows: 


(  DM  III   .  I.I )    I;  iv,  III 


1)1       I ;  \ 
.ICI'.A  I  t-.U 


IN 


.-<  I .  W     i  <  ;  J  (.  1\  . 


fMann  at 

Week  ended — 

Investmci 

S 

.July      2 

5,204,031 

,liilv      9 

5,137,0.^1 

.Inly    Id .M 

July    23 „ 

5,077,470 

5,020, 3.')5 

July    30 

5,O12,()0l 

Aug.     0 

fi,074,.'-|49 

Aug.    13 

5,03.''i,7;'.O 

Auk.  20 

4,998,030 

Aug.    27 

4. '1(11. .'.II 

Sepl .     3      

4.908.082 

,100 

,000 
1,000 
I.-IOO 
1,900 
,200 
.100 
.  1 00 
,li0(l 
.700 


Demand 
UevoHlta, 


4.320,379,000 

4,274.515,500 
4, 255, 904, 300 
4, 217, 218, .',00 
4,:jll,5;i.l.(l(IO 
■I. 191.08:), (100 
4.128.0311,500 
4,149.772,900 
M79,9f,l|,MnO 
4, 230, 740, '00 


*Total  Cain 
in  VauUn. 


109,710. 
11 5,1. '•,8, 
110,703, 
108,531, 
108,482, 
105,200, 
107.530, 
103,028 
103.148, 
100,232, 


700 
000 
500 
900 
000 
300 
100 

5(;o 

40(1 
500 


n t nerve  in 
Depottiariei 


580 
582 
574 
,'.08 
500 
559 
55 1 
553 
r.5'/ 
.•iOI 


$ 

Mi  1 ,200 
,114,000 

,530,000 
,.'.(1(1,800 
320,30() 
,209.800 
3'-9  400 
,040,(500 
,'i'13.1()() 
,932,20(r 


'lilH  Item  Includes  gold,  ullver,  le^jU  lenderM,  national  bank  notcH  uud  Fodcrul 
Reserve  notes. 


•  Tl 


Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— Th(^  following  slio'vv.s  the  condition  of  the  federal  Reserve, 
Bank  of  New  York  at  the  clo.se  of  business  Sej)t.  7  1921 ,  in 
comparison  with  the  previous  wecik  and  tlie  corr(!sp(Hiding 
date  last  year: 

Sep:.  7  1921.  /1«i/.31   1921.  Sept.  10  lOiiO 

Resourcen —  $  H  fi 

Gold  and  gold  cert Iflcjites 341,497,490  323,.5«0,8fl7  6S, 61.^,000 

GoldHctdemeiil  fund   -F.  R,  Board 46,0.52,390  77,240,100  7,S,.S()4,()0r) 

Gold  wllh  foreign  agencies -  - .  4»,'>0(.,000 

Ti.ilal  gold  held  by  bank,. 387,549,880  40;),8(l7,(r3:i  I8(>,()8.V,'(»00 

Gold  wllh  l'iMl|.r!il  Reserve  Agent .501.847,878  502,018,378  2(.'»,l«)  .000 

(Jold  ri!'l(!mi)tloii  fund 15. OOP. Olio  20.00l).000  .t.S,89'>,000 

Total  gold  reserves 90l,397.7(it  922.825,411  48.'5.I6.'«,000 

Legal  tender  nolcs,  silver,  &c .  5S.0S9.528  58.915.552  i;?.S,12(>.000 

Total  reS(!rvo3.. 902,487.293  981,740.904  610.2K'>,000 

Bills  discounted:  Secured  by  U.  S.  Gov- 

ernm(^nt  obligations— for  members...  123,392,751  120.040,093  547,147,000 

For  otlier  Federal  Reserve  banks 27.045.000  2.':. 527. 700 

151.03/,751  151. .--07 .793  547,147,000 

All  other— For  members. 211,1.59.2.50  195.101,8^2  382,12.5.000 

For  oilier  Federal  Reserve  banks 8,230,000  9,240,000        

Less:  Rediscounts  with  other  F.R.  banks     ..       .>4. 600, OOP 

219,3S9,25fl  204,401,842  .547,525,000 

Bills  bought  in  open  market... 25,910.135  15.301.957  102. 655, OOP 

Total  bills  on  hand 390,337.143  :i71.271..593  W7,. 527,000 

U.S.  Government  bonds  and  notes 1,005,400  1,005,400  1,512,000 

U.  S.  certificates  of  indebtedness — 

One-year  certificates  (Pittman  Act  -.  50,776,000  52,276,000  59,276,000 

All  others 15.5.50.000        87.318,000 

Total  earning  assets 463,068,543  424,552,993  1,07.5.433,000 

Bank  preml.ses '. 5,5.30.878  5. 518.281  3.946,000 

5';  redemp.  I undagst.  F.  R.  banknotes  1.683.760  1.083.700  2,281,000 

Uncollected  items 99.182,715  96,032,907  179, .587, 000 

All  other  resources 3.076.177  2.017.480  1,037,000 

Total  resources 1,535, 629, 3(>6  1.512,170,387  1,872,373,000 

Linbiiillcs —  —  =  — 

Capital  paid  in 27,068,600  27,067,400  25.353,000 

Surplus 59,318,368  59,318,308  51,308,000 

Reserved  for  Government  Franchise  Tax  19,280,010  18,964,010       

Deposits: 

Government 16,466,732  21,8.30.947  9,494.000 

Iv'eraber  banks— Reserve  account 643,656,728  C3t,905,476  719,672,000 

.vll  other 12.840.901  U.g87.917 19.313.000 

Total  deposits 672.964,;i62  608.630.342  748,479.000 

F.  R.  notes  in  actual  circulation 047.330.977  632,319..337  864,438.000 

F.  R.  bank  notes  in  circul'n— net  liability  27.541.200  29.070,200  39.001,000 

Deferred  availability  items 77,601.022  72.080.598  110.180,000 

All  other  liabilities 4.458.820  4.120.131  33.614.000 

Total  liabilities 1.535  629.366  1.512.176.387  1,872.373,000 

Ratio  of  total  reserves  to  deposit  and  = 

F.  R.  note  liabilities  combined 72.9%  75.5%  39.5% 

Ratio  of  total  reserves  to  F.  R.  notes 
in  circulation  after  setting  aside  35% 

against  deposit  liabilities 112.3%  118.3%  43.1% 

Contingent  liability  on  bills  purchased 

for  foreign  correspondents 12.712.044  12.931.004  6.075,832 

Note. — In  conformity  with  the  practice  of  the  Federal  Reserve  Board  at  Washing- 
ton, method  of  computing  ratios  ot  reserves  to  liabilities  was  changed  beginning  wltU 
the  return  tor  March  18.  Instead  of  computing  reserves  oo  the  basis  of  neJ  deposits — 
that  is.  including  in  the  total  ot  deposits  "dererred  availability  Items"  but  deducting 
•'uncollected  ltem.s" — the  new  raethoi'  is  to  disregard  both  amounts  and  figure  the 
percentages  entirely  on  the  gross  aci^ount  of  the  deposits.  For  last  year,  however, 
the  computations  are  on  the  old  basis:  that  Is,  reserve  percentages  are  calculated  od 
basis  of  ').ei  deposits  and  Federal  Reseive  notes  in  circulation. 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Sept.  8. 
The  figures  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition  we  present  the  results  for  seven  preced- 
ing weeks,  together  with  those  of  corresponding  weeks  of  last  year.  The  .second  table  shows  the  resources  and  liabilities  sepa- 
rately for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details  regarding 
transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal 
Reserve  banks.     In  commenting  upon  the  return  for  the  latest  week  the  Federal  Reserve  Board  says: 


ABKregato  increases  of  .S.'ifi.IOO.OOO  in  Kt^doral  Reserve  note  circulation 
largely  to  meet  th<!  di-.nvmd  for  additional  curn^ncy  during  the  recent  holi- 
day jjeriod.  accompanied  \>y  common.surat(!  increases  in  liiH  and  certificate 
holdings,  are  indicat(;d  in  the  Federal  Reserve  Board's  consolidated  weekly 
bank  statement  i.ssued  as  at  close  of  business  on  Sept  7  1921  There  is 
al.so  reported  an  increase  of  .S27..'<00,000  in  total  deposits  while  cash  re.serves 
show  a  further  gain  of  ?1 .5,400.000,  ntsarly  all  in  gold  The  banks'  reserve 
ratio,  in  consfrquence  of  the  al)ove  changes,  shows  a  decline  for  the  week 
from  fi(i  H  to  (i(i  2% 

Federal  Reserve  Bank  holdings  of  bills  .secured  by  United  States  Govern- 
ment obligatiorw  show  a  reduction  for  the  week  of  $.5,900,000,  other  dis- 
counted hills  increased  by  ?22,.'')00,000,  while  holdings  of  acceptances  pur- 
chased in  open  market  went  up  .$9, 000, 000  IMttrnan  C(!rlificates  us(ul  as 
cover  for  Federal  Res<;rve  Bank  note  circulation  ^.ll()W(■d  a  further  d<!cn)ase 
of  .%.'{. '100. 000.  while  other  certificates  on  hand,  following  the;  purchase  in 
open  market  by  the  New  York  Reserve  Hank  of  .'61 .5. .500, 000  of  loan  and  t,ax 
c«;rtificates  of  various  maturities,  show  an  incn^ase  for  the  week  of  SM,700,- 
000  A  slight  decrr;ase  is  shown  in  the  hohlings  of  Uniled  Stales  bonds 
and  V'ir:tory  notes  Total  earning  assets,  in  consetiiK^nce  of  I  lie  changes 
noted.  wr!re  $.'17,700,000  larger  than  the  week  Ix^lore.  aggregaling  .'81.79.').- 
200.000,  or  If)  4%  below  the  total  reported  on  the  corresponding  date  last 
year. 

Of  the  total  holdings  of  ?.5:J9..'J00.000  of  paper  ,secured  by  United  States 
Government  ohligalions,  $.'J.'').5.900.000.  or  (JO  <)"/,.  were  .■-.ecured  l>y  Lilx^rty 
and  other  United  Slates  bonds-  .'5 1.')4. .500.00(1.  or  28  ('}''',.  I)V  Victory  no(l^s; 
♦2.800.000,   or  0.5%    by   Treasury   notes,   and   .$20,100,000,   or  4  9'/,     by 


Treasury  certificates,  compared  with  .S.374.800.000.  .S  1-10,400 ,000,  13. 
200.000  and  .S20.800.000  reported  the  week  Ijefore 

Discounted  paper  held  by  the  Boston.  New  York  and  Cleveland  banks 
includes  $69,600,000  of  bills  discounted  for  the  Richmond.  Atlanta.  Minne- 
apolis and  Dallas  KeRcrvo  banks,  compared  with  .$68. .300. 000  reported  on 
the  previous  Wednesday  Riclimo-.id  shows  an  increase  form  .'820.000.000 
to  .$24,900,000  in  bills' rediscounled  wilh  the  New  York  Reserve  Bank, 
and  Atlanfa  reports  an  increase  from  $8,900,000  to  $9,700,000  in  bills  re- 
discounted  with  the  Boston  and  Cleveland  banks.  On  the  other  hand,  bills 
rediscounled  bv  Minneai)oIis  witli  the  Now  York  Reserve  Banl<  show  a 
reduclion  lVoiir.$14,800.000  to  $11,000,000,  while  redi.'counts  of  the  Dallas 
!>ank  with  (he  Boston  and  ("loveland  Reserve  bauKS  decreased  from  $24,- 
600.000  lo  $21,100,000. 

(iovermneiil  deiiosils  were  $1:^.900.000  Iarg;>r  than  (ho  week  before, 
re.serve  deposits  show  an  incre:ise  of  $i;i.2()0.000.  while  other  deposits, 
composed  largely  of  non-menibers'  clearing  accounts  and  cashier's  checks; 
show  a  nominal  incri^ise.  .  i.        ,,     i. 

Increases  in  Federal  Reserve  note  circulation  are  reported  by  all  the 
Reserve  l)anks.  though  thes,!  incr.'.i.'-;es  wi^m^  l)y  no  nu'aiis  uniform  throvgh- 
oiit  the  country  Of  the  total  liicri^as(!  of  $:{(i.  100.000  for  (he  week,  about 
8.3%  represent.s  (he,  coml>in<'d  share  of  I  tu!  New  York.  Chicago.  .San  Fran- 
cisco and  Boston  banks  Aggregat.;  liabiliti<!S  of  the  Reserve  banks  on 
FcHleral  Reserve  Bank  notes  in  circulation  show  a  further  decrease  for  the 
wick  of  $2. 100.000  and  on  ,Sept  7  stood  at  $107,800,000,  a  decrease  of  $101  ,- 
.300.000  for  the,  t)a.st,  tw.'lve  iiiontlis.  compariHl  with  a  docrea.se  of  $68,500,000 
in  I'iltiu.aii  certificates  for  the  sante  period 


CoMBiNRu  Resources  and  Liabilities  op  the  Federal  Reskrvb  Banks  at  the  Close  op  I^usinbss  Sept.  7  1921 


IlKSOUnCKH. 

Gold  and  gold  c«rtlflcai,<;!i 

Gold  s<!t(lement  fund.  F.  R.  Boa.-d- 
Oold  with  foreign  imcncUii 

Total  gold  hel'I  by  banks. 

Gold  will)  Federal  (teserve  itKcntit.. 
Gold  ffidftinptlon  fund 


Total  gold  ro.iervfl. 


Sepl.  7  J92I. 


•t30„5S.';,000 
43S,6«0.Oa0 


H'i'(.i7.''.,0')0 

l.(177,IO.->.O0f| 

I  IO,0.)S,000 

2,0V5,37«.Or)O 


.ina.  31  1921 


413,0  10,000 
428.076,000 


Ht  1. 07.'). 000 

l,fllM,,523.000 

101,. 5(13, 000 

2,011,0(11,000 


Aa7.  24  inai. 

« 
42.').fi00.000 
420,454,0.10 


«.''.2.l  ■>3.0')0 
I  ,01(1. 100. 1), III 

l;,iO,siO,o:)() 


:i,(U»,07H,0')0 


Aug.  17  1921.  AU'i.  10  1921.  Aua.  3    1921 


407,4.52,000 
418,738,000 


H2(!,  100,000 

1,(1()0,0(12,000 

114,013,000 

2,000,205,000 


423,005,000 
408.75(i,(J00 


S3 1. 701. ()()() 

I . (140. (I2'l, 00(1 

10:i,.514,O00 


2,575,901.000 


412,.S3f5.O0O 
425,700,000 


K3.S,002,000 

1,015,4X2,000 

98,720,000 


2,5.52,813,000 


Julv  27  1921 


380,005,000 
419,741,000 


800, 40(1. 000 

l,()l(i.2,S7.00O 

105,.538,000 


2,531,231,000 


^ulu   20  1921. 

$ 
308,448,000 
404,005,000 


772,453,000 

1, 021,3:12, (too 

111,513,000 


2, ,508,298,000 


KepL  10  1920. 


I,'i0,9')0,00(> 
428,768.000 
ill.4.'>.'>.000 

69l.21.<.000 
I47,2.«»,00tt 
1.^7, 774, 000 


l,')7(..22(.,00O 


1134 


^1^ 
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Lsabi  iMUiUdt  aolat.  nUvtir,  A« — ,,.... 

1  ._ ,-.... 

Bi 

.     -1  Oovt.  obllgftUou. - 
hu:  111  uiiuji  laorfcei 


TuUl  bllUt  un  UaUiI. 

.All.jLliLl  -  .      -     .     .-  - 


icU . . 


1 1,1  ,1  i,  1.1  iiinu 

Ba 

5  mil  agdt    V.  R    bank  Duteii 

Uiii  iiik.  (i-.i  Kuiau 
All  uUior  lotHiurt'cs 

Tolul  rt9riuuru«d 


(^•pltal  ixtld  IB--- - - 

SurpliM 

Ketiervvd  (or  Oovt.  fraacklM  lax. 

IJeiMialta  -Cioveraatial . . 

Muluber  bauks — voBorr*  kucount 

All  olUor 


Total  

V  I: 

V  1 
Urr 

Alt  ulhei'  huLiaullcn 


Total  I 
Uatlu  <■ 
V   K 


I'  .tlon 

1— uet  llab 


cu  dopudll  and 
I'".  K    ■  .  lablned 

Ratio  o(  luitti  rtbMi^od  tu  (tepudlt  and 
F.  R.  nole  lUbilillB!)  coaibliied.    

Ratio  of  tiiral  Tf^nvei  to  t'.  R.  iioIdh  lu 
tMri-iilaii.ii.  uder  Hctllnu  ualde  3o  % 
asaiusl  iltiiiortit  llablUUca . 


Stpl.l  IVH. 


U0.H70,UIJJ 
J.hU'i.^.^t.UOU 


ftv. 


lUU,S75.00i) 

n.iin.om 

1^70"^  I  /'I  I  it.i 


&,t4K,l2'4,U'JJ 


iril  fiT'i  M.Mi 


Aug  il  I'JJl 


Urt.siit.ouo 

;i, 787. «.'0, 1)00 


,luu.  H  L'J.'l 


147,078,000 
J,7tt41,l5ii,0OO 

.11       .1  11(10 

,  II) 
.|(» 


Aug.  17  lUlJl 


146,173,000 

;j.713,4U8,000 
5.">».«»!>.000 

u.'):,j.42N.ooi) 

4I.*)I0.()(MI 


l,«  . 


IO:i.S75.0(H) 

2.;j.v).o;)i) 

I  :",7  I  >  DJu 

iK)U 
'100 
i)Oll 
'100 

.J,O.>J,6,da,U00 


n:i  ()',!), 000 

01)0 

1 11)11 

1   .    -,.,l.l)!>() 

l.Hls.i);)l.()o() 
-'.'), ou.ouo 


1. 7m  nrt<<  iioii  i,fl'Jo.j54.ooo 

2.51-    -    -    ■  i  .    '   '-'    '■'<:  OIK' 

ii.  i  iii:i) 

41  .  .     ;  ilOi) 

:w.i^:iuiju       i'J,i;J.ooo 


5,14S,12J,00'J 
B2.7<'L 

H7.5% 


.5.0.'j5,823.00<J 
63.3% 
68.8% 

88.5% 


•J0l,87.=>.000 

j.sno.ooo 
i,7m),:n4,oiM) 

27.3i<l,OIJO 

0.5^3  000 

4«3.,'i!).'.00l) 

I7.2i:t.000 


5.053.174,1 

■  i       11 

■ ,       ^  ■ 

IOS.030 
2l3.Hi4 

47.V21 

31  47!) 

1, «!«.(» 14 

25.ISS 


000 
COO 
1)1)0 
ODD 

001 1 

ooo 


l,073,«3l,OIM) 

2,4S,S.!»14,0n() 

1 12. .SI  1.000 

3'.I7 ,0  1 1 .000 

19,120.000 

5,053,174,000 

«2.9% 

66.5% 

87  7% 


DisirthuHon  bv  Maturities — 
1-15  dayd  bills  boutfbl  Id  open  market 

1-15  (luVH  blll3  dlai-ouuted   

1-16  days  U.  S.  certif.  of  ladebtwdne.sa. 
16-30  diiys  bills  bought  In  open  market. 

16-30  days  bills  dlscouute<l 

16-30  days  I'.  S.  rerllf.  of  Indebtedness 
31-60  days  bills  bought  in  ui>en  market. 

31-60  days  bills  dlscouiWed 

31-60  days  U.  8.  cerilt.  of  Indebtedness 
61-90  days  bills  bought  In  open  market. 

61-90  days  bills  dlH<ouBte<l 

61-90  days  V  .  S.  eenlt   of  Indebtedness 
Over  1)0  d.\ys  bllU  bouski  !■  open  market 

Over  90  day.H  bills  dLsi-ountcd 

Over  90  days  certif.  of  Imdebtedness — 


federal  ficseru  S'§tti — 

Outstandlni; 

Held  by  banks 


In  actual  clrculatle> 

Amount  charseablc  t»  Fed.  Res.  agent 
In  hands  of  Federal  Reaarv*  Agent 

iKUed  to  Federal  RveerT*  baaks 

tlou,'  Secured — 

By  gold  and  unld  t«rtifl«a.te£ 

By  eligible  paper — 

Gold  redemption  fuad    

With  Federal  Reserve  Boax4 

Total 


Eligible  paper  delivered  te  F.  R.  Agent.  1.507. 1 S7. 000 


27,294.000 

87S.094,000 

20.130,000 

«).•-•  11.000 

172.739.000 

23.«S'.).()00 

7.804.000 

27.'').  9 15. 000 

IR. 003. 000 

3.579.000 

153,6!)  >, 000 

15.799.000 

2.s,'n4t,6oo 

131,978.000 


2.8.52,311.000 
334,74S.00n 

2,517,563.000 


3,088. 60 '>.000 
836.294.090 

2.852.311,000 


402,738.000 
1.175.116.000 

113.842.000 
1.160.615.000 


19,870,000 

859. 571)  .COO 

10.3.".  1.000 

,v.i;  19.000 

155.111,01)0 

i5..5or>.ooo 

6,987,000 

279.433,000 

30,107.000 

2,83S.();)0 
164.105,000 

9,S00,0C0 

'33.7V0.60O 
130.458,000 


2.849.721.000 
388.2^5,000 


2  ,-181. 466 .000 


3. 701.03';  .000 
S5I.315l,o;)0 


2.849,721,000 


400.992,000 
1. 1. ".5, 198 .000 

113.709.0!):' 
1.179.822,000 


IS. 3.11. 000 

854.60(1.000 

9. 000. 000 

7.375.000 

149, .549. 000 

17,333.000 

5.892.000 

291.S'iO.O()0 

30.690.00!) 

3.5SS.000 

162.983.000 

14.701.000 

3.000 

36.3.")3.000 

132.951.000 


2. .8.54. 023 .000 
368.709.000 


2,485.914.000 


3,694.122.000 
839.499.000 


2.854.623.000 


37 1.992.000 
1.2()S, 51  1.000 

IO9.417.0(;0 
1.164.700.000 


2.852.311,000 


2.849.721,009 


t.479  ,891.000 


i;7.ooo 

.1  UJS.OOO 

203.375,000 
7,876,000 

1.799,30ii.O0O 

a6.9.V.',000 

9,471.000 

531,871.00 

17.302.000 

3,130.370.000 


102.896,000 

213.S24.000 

47.00i).000 

lO.OII.OOO 

1.621.570.000 

30.665,000 

1,871.219.000 

2.503.612.000 

114..'i02.000 

45H.  1 20.000 

19.131.000 


6.130.370,000 
62.37o 

65.8% 

86.3  S„ 


24.264.000 

8liO.478.000 

19.026.000 

8.472.000 

157.136.000 

12.397.000 

4,813.000 

273.237,000 

32.663.000 

4.358.00(1 

181.320.000 

13.659.000 

3.000 

39.916.000 

133.,50ii,000 


2,885.217.000 
3S  1,575. 000 


2. .503. 642 .000 


3,714.561.000 
829.344.000 


2.885.217.000 


373.992.000 
1.225.1.55.000 

125,550.000 
1.160,520,000 


Aug.  10  1931 


14«,047.OOO 

2.7:iO,848,OIH) 

5Sa.918.000 

983,741. 000 

41.078.000 


1,571,637.000 
34,152,000 

208,375,000 
10,215.000 

1,831.379.000 

26.720.000 

9,516.000 

483,446,000 

16,787.000 


5.088,696,000 


102.600.000 

213.824.000 

4!i,6OS.Oi)0 

35. .^9."). 000 

1.601.5s:i.OO.t 

25,294,000 

1.862.472.000 

2.520.74  1.001 

I  IS. 301. 000 

405,69.1,000 

18,451.000 


5,088.096,000 
61.6% 
65.0% 

84.9% 


30,060,000 

877,117.000 

23.895.000 

5.548,000 

146.977.000 

15.010.000 

4.il3I.O()0 

26.S.905.000 

3,S, 929.000 

4.207.000 

185.668.000 

20.425.000 

163.000 

47,092,000 

127,331.000 


2.900. 323.000 
379.579.000 


2,520,744.000 


3.717,6.57.000 
817.334.000 


2.900.323.000 


344.992.000 
.259.697,000 

107,104,000 
,1,S8., 530,000 


2.854.623.000  2.885.217,000  2.900.323.000  2.917.123.000 


Aug.  S   1931 


151.0,10,000 


2,703,843,000 

572.609,000 

1.045,009,000 

29.9111,000 


1,647, .'.79,000 
34,114.000 

207.875,000 
13.541,000 

1,903.109.000 

25,S92.000 

9.611.000 

493.700.000 

17.176,000 


5,133,334.000 


102,372.000 

213.824,000 

45,826,000 

,5fi, 74  7,000 

1.619.920.000 

28,399,000 


705,066.000 
536.673.000 
122,379.000 
409,227.000 
17.967,000 


5.153.334,000 
60.2% 
63.7% 

83.1% 


19,028,000 

947.121.000 

15.2«i5.000 

3.().i3.000 

149,620.000 

12.500.000 

4.271,000 

270,797.000 

36.450.000 

3.606.000 

198.782.000 

29.456.000 

3.000 

50.989.000 

127,745,000 


2.917.123.000 
380.450.000 


2.536,673,000 


3.720.177.000 
803.054.000 

2.917.123.000 


344.992.000 
1.301.611.000 

119.176.000 
1.151.314,000 


1 .490.547.0.00  1,506.343.0001 1 ,528.776,000  1 .607.793.000 


Jutu  27  1021 


134.083,000 

2.885.296.000 

,591.450,000 

1,0,59,016,000 

19.421.000 


Julu  20  1021. 


151.068,000 

2,6,59.366.000 

609.779.000 

1.076.370.000 

23,907,000 


1,689,920,000  1.710,056,000 
34,175,000        35,407.000 


214.375.000 
938.000 

1.U19.40S  oai 

25,816.000 

0,6116.000 

494,918,000 

15,046,000 


5,130,210.000 


102.263.000 

213.821.000 

46. .'■.03. 000 

31.709.000 

1.638.637.000 

24.928.000 


1.695.274.000 

2. ,537. 517.000 

125.1  13.0011 

413.037.000 

17.549.000 


5,1.50.210.000 
59.8%, 
63.4% 

82.4% 


9.675.000 

913.796.000 

4.700.000 

2.951.000 

156.9.S5.000 

10.245.000 

3,2.59.000 

281.629,000 

34,317.000 

3, .5.36.000 

198. 5.59. 000 

25.742.000 

3,000 

69. ,527.000 

140,300.000 


215,875,000 
2,892,000 

1,964,230,000 

25,762.000 

9,954,000 

644.655.000 

12.813,000 


5.218,780,000 


102, 

213, 

44, 

31, 

l,(i30. 

27. 


222,000 
824,000 
231.000 
9li7,000 
19li,000 
8,50,000 


1,693,019,000 

2, .561, 613. 000 

127,875.000 

453.543.000 

17,463,000 

5,210,780,000 

aSMVo 

62.6% 

80.6% 


2.933.241.000 
395.624.000 


2.537,617,000 


3.742.072.000 
808.831.000 


2.933.241.000 


344.993.000 
1.316.954.000 

117.047.000 
1.1.54.247.000 


2.933.241.000 


1.626.719.000 


S 

14.258 

971.150 

3.700 

3.277 

163.. 54  5 

6.595 

2.983 

286,. 529 

29.742 

3,379 

190,922 

35,092 

10 

74,003 

143,638 


000 
,000 
000 
000 
000 
.000 
000 
.000 
,000 

000 

000 
000 
000 
.000 
,000 


2.969 .666.000 
405.063.000 

2.664.613.000 


3.781.176,000 
811.510.000 


2.969.606.000 


344.993,000 
1.345,334.000 

118.896.000 
1.160.443.000 


2.969.666.000 


1,659.119.000 


Sep:.  10  1020. 


15S.O2l,»0* 

^,1.0. 247, 00* 

i.i')>.li\.M» 

l..<76.t)76,OU0 

.<lk.<)H2.0»» 

2, UVJ. 181,000 
if>, 876,000 

.>51,.^75,000 
7.i,05l,000 

.<,3.'tl,483,000 

15,086,000 

11.788,000 

8i5,<>4S,000 

7.684,000 

6. .t53. 233,000 


<)7, 19 1,000 
164,745,000 

.(0,')7.'5.O0» 

1.8J8.')24,000 

.ta.7')3,00» 

1.898,692,000 

.5, 295.  (35, 000 

209,07.<,()00 

617,785,000 

70,562,000 

6,.3S3.233,000 

38.0% 

41. 0"^ 

44.5% 


112,627.000 

,60i<..558.()0« 

84.3'.0.00» 

67.94I.U00 

268.947,000 
17.195,000 

107.939.000 

512,529,000 
25.029.000 
28,475.000 

253,001.000 
16.700,000 

32,164.000 
188,942,000 


3.549.041.000 
2.53,755.000 

3.295,175,000 

3.9S7, 650,000 
43X.609.000 


3.549.041,000 


274.225.000 

2,401.802.000 

117.269.000 

755.745.000 

3,549,041.000 


2.S99.472.000 
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Two  ciptcra  ^0U>  anUiet. 
Vetierni  lf«.tfrvf  Har.k  »f — 


Bostort. 


KJi  SO  uncus. 

Oold  and  Kold  certif  loatea 

G«ld  settlement  fund— F.  R.  B'd 

Total  gold  held  by  basks 

Gold  with  F.  H.  ageata 

Oold  redemptlOB  fund 


Total  gold  reserves 

Legal  tender  notes,  silver,  &o... 


Total  reserves 

a  Bills  discounted:     Secured  by 

D.  S.  Govt,  obligations 

All  other 

Bills  bought  In  open  market 

Total  bills  OB  hasd 

U.  S.  Bonds  and  notes 

D.  8.  certificates  of  Indebtedness: 

One-year  ctla.  (Plttman  Act). 

All  other - 


Total  earning  assets 

Bank    premises 

S%  redemption  fund  agaiast  Fed- 
eral Reserve  bank  notes 

Uncollected  Items 

All  other  resources 


Total  resources 

LIABILITIES. 

Capital  paid  In- 

Surplus 

Reserved  for  Govt .  franchise  tax. 
Deposits:  Government 

Member  bank — reserve  ace  t.. 

All  other 


Total  deposits 

F.  R.  notes  In  actual  circulation. 
F.  R.  bank  notes  lu  circulation — 

net  liability 

Dele.-rtd  availability  Items 

All  other  liabilities 


Totalllabllltles.. 


8,074.0 
44,432.0 


52,505.0 

165.271.0 

2S.412.0 


246.189.0 
16.308,0 


262.497.0 


31.771.0 

65.853.0 

3.246.0 


100.870.0 
556.0 

17.436.0 
315.0 


119.177.0 
4.059.0 

772.0 

42.492.0 

430.0 


New  York.  I    PMla. 


341.497.0 
46.0.52.0 


3S7..549.0 

501.848.0 

15.000.O 


904.397.0 
5S. 090.0 


962.487 .0 

151.038.0 

219.389.0 

25.910.0 


396.337.0 
1.005.0 

50.776.0 
15,550.0 


463,668,0 
5.531.0 

1,684.0 

99.1S3.0 

3.076.0 


419.417.0 

7.935.0 
16.342.0 
2. .536,0 
8,503.0 
105.679.0 
1.034.0 


115,216,0 
244,900.0 

7.116.0 

34.141,0 

1.235,0 

429,427,0 


1,535.629.0 

27.069.0 
59.31S.0 
19.2S0.0 
16.457.0 
643.6.57.0 
12.841.0 


672.965.0 
647.337.0 

27,511,0 

77,601,0 

4.458,0 


1,. 535,629,0 


$ 

2.1.52,0 
51.952,0 


54,104,0 

150,950.0 

8.542.0 


213.606.0 
6, .574.0 


220.1S0.0 

70.937.0 

26.246.1. 

2.288.0 


105.471.0 
1.449.0 

23.280.0 
117.0 


130,317,0 
533, C 

700.  ( 

42,6U,(' 

442, ( 


394,783.1 

S.683,( 
17,.564.( 

3.210,1 

6.445.( 
96.348.( 

1.017.1 

103.810.1 
213.818.1 

7.2S7.( 

39.4.56,( 

955.(' 

394.783.(1 


Cleveland 


S 

6.663.0 
.57.923.0 


64.5S6.0 

184,444.0 

5.3,59.0 


254.389.0 
0.922.0 


261.311,0 

46,457,0 

87.913,0 

2.2,50,0 


136.620.0 
844.0 

19.799.0 
3.0 


157.266,0 
2.733,0 

1.239.0 

43.204.0 

1,004.0 

166,757.0 


156.7.57.0 


Rithmond 


2.741.0 
18.895.0 


21.635.0 

32.P50.0 

8.475.0 

62,761  0 
4,173.0 


66,934,0 

2t.7(W.O 

72,19i,0 

2.271.0 


99.173.0 
1.233.0 


5.260.0 


105.666.0 
2.352.0 


113. ,570,0 

5,389.0 

11.026.0 

2.239.0 

1.119.0 

49.963,0 

424,0 


51,50''..0 
107,740.0 

4.660.0 

29.840.0 

1,170,0 


2 13. .570.0 


Atlanta. 


4,955.0 
5,643.0 


10  59S.0 

46.7S3.0 

5,621.0 


63,002,0 
7.759.0 


70.761.0 

35.24S.0 

64.8,38,0 

1.446.0 

101.532.0 
10.359.0 


211.412.0 

4.132.0 
8.70S.0 
3.305.0 
1.963,0 
'12,511.0 
479,0 


7,091.0 

13.334.0 

927.0 

211.412.0 


Chicago. 

8 

21.947.0 

105.30^.0 


128.2.55.0 

3 14. .536.0 

16,675.0 


459.466.0 
IS. 545.0 


478.012.0 

67.6.53.0 

145.,581.0 

2,6.56,0 


215,890.0 
4.490.0 


S06.663.0 


246.2.52.0 
438.117.0 


808,663.0 


St.  Louis. 


,80.214.0 
13.322.0 


93.536.0 

'S. 722.0 

45.106,0 

374.0 


74.202.0 
1,1.53.0 

11,068.0 
176.0 

86.599.0 
627.0 

523.0 

30.003.0 

826,0 


212.114,0 


212.114,0 


.Minneap 


S 

8.756.0 
9,270,0 


Kan.Citv 

S 
2.205.0 
43.764.0 


18.026.0 

18.664.0 

2.365,0 


39,055,0 
584,0 


39.639,0 


8.996,0 
62.380,0 


71,376.0 
124.0 

4.980.0 
89.0 


76.569.0 
659.0 

17S.0 

15,301.0 

553.0 

132,902.0 

3,5,53,0 
7.303.0 
1.780.0 
3.14S.0 
41.239.0 
.541.0 


44.928.0 
57.140,0 

3,. 53 1,0 

13.454.0 

1,213.0 

132.003.0 


45.969,0 

35,. 599.0 

2.9S5.0 


Dallas. 

S 
7.915.0 
5.443.0 


I3.35S,0 
9.229.0 
3.768.0 


85.533.0 
4.059.0 


89.592.0 

18.386.0 

45.649.0 

918.0 


64.953.0 
8,868.0 

7.320.0 


218.040.0 

4.537.0 
9.330.0 
1.722.0 
2.957.0 
70.496.0 
524,0 

73.977.0 
75,063.0 

12.868.0 

39.377.0 

1.166.0 

JIS, 040.0 


26.355.0 
6.454.0 


32.809,0 

9.174.0 

45.3,53.0 

42.0 


54.569.0 
3.529.0 

1,900.0 


59,998,0 
2,017.0 

186,0 

23.6,S3.0 

2,033.0 

120.72S.0 

4.317.0 
7.113.0 

1.738.6 

39.094,0 

516,0 

41.348,0 
39.409.0 

3.137.0 

24.008.0 

1.304.0 

120,736.0 


San  Fran 


20.637.0 
32.298.0 


52.935.0 

159.088.0 

9.388.0 


221.4U.0 
4.085.0 


Total 


430., 585. • 
438.590.0 


869. 1 75.0 

1.677. 195.9 

110.008.0 


225.496.0 

40.205.0 

88.690.0 

3.519.0 


132.414.0 
203.0 

8.880.0 
11.0 


141.508.0 
638.0 

494.0 

32.1!'.5,0 

5.808.0 

406.099.0 

7.436.0 
15. 207 .0 
2., 504.0 
1.749.0 
112.712.0 
4.162.0 


11S.62S.0 
230.407.0 

4,0S6.0 

25.955,0 

1.881.0 

408.099,0 


2,656.378.0 
146.876.0 

2.803.254.0 

539.293.0 

969.194.0 

44,920,0 


1,553,407.0 
33,813,0 

190,875,0 
17.084.0 


5.148,122.» 

lC3.073.e 

213.824.0 

49.099.0 

60.701.0 

1.632.133.0 

33,3S2.0 

1.71S.06S.0 
2.517..V«».0 

107.7.59.0 

4l8..5,Vt,0 

3O.IS3.0 

,5,  US.  133.* 
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LIABILITIBS  (ConiUuiUi)- 

Two  ctphert  (00)  omitted. 


Memoranda. 

Batto  or  total  roaorves  to  deposit 
and  V.  R.  note  llabllltlea  oom- 
blutxl,  per  cent 

OontliiK(MiMlnl>lllty  us ondonior  on 
diBOoiinlod  iMipitr  rodlaoountod 
witb  other  K.  II.  banks 

OouttnKout  liability  on  bills  pur- 
ohasod  forforolKn  oorroapond'ta 

■  luoluduH  blllM  (llHooiiulud  for 
etbor  F.  R.  bankn,  vli.: 


Botton. 


72.it 

•J,1!)0,0 
21,103.0 


ffew  York. 


72.0 

12,713,0 
3.'>,87.').0 


PMla. 


(l!i,:i 


2,729,0 


Cleveland. 

Richmond 

Atlanta. 

S 

OMeato. 
$ 

00.  r> 

12.0 

■JO  7 

(10  K 

2t,«01,0 

0,0110.1) 

2,707,0 

1,072,0 

1,228,0 

4,000,0 

0,fl2').0 

at.  Zjouu. 

:<7  1 


1,003,0 


Mlnneap. 

Kan.CUv. 

Dattai. 

Ban  Fran. 

t 

t 

:)H  s 

01)    1 

■10  fi 

M  0 

11,011,1) 

24,0/i«,0 

021,0 

1,03«,0 

887,0 

1 ,699,0 

Total. 


00.2 

«o.<joa,o 

31,307.0 
H(>,A03,0 


STATEMENT  OF   FEDERAL  RESERVE   AGENTS'  ACCOUNTS    AT   CLOSE    OP   BUSINESS    SEPT.  7    1921. 


Federal  Reserve  Agent  at — 


Rttourcei —  (.In  Thousands  of  Dollars) 

Federal  llPHcrve  notes  on  hand 

Federal  Ucwrvo  notes  oiitstandinK -- 

Oollaterul  socurlty  tor  Fwleral  Reserve  notes  outstanding: 

Gold  and  gold  oertltlcates 

Gold  redemption  fund 

Gold  settlement  fund— Federal  Reserve  Board 

Eligible  paper/Amount  required 

lExcesa  amount  held 


Total 

LialHlUies— 
Ifet  amount   of  Federal   Reserve  notes  received   from 

Comptroller  of  the  Currency 

Collateral  receive*!  from       /Gold 

Pederal    Reserve    Bank! Eligible  paper 


Total 

Federal  Reserve  notes  outstanding 

Federal  Reserve  notes  held  by  banks 


Federal  Reserve  notes  In  actual  circulation  . . 


Boston 


$ 

0(1,010 
2.'")S,718 


.'i.fiOO 

10,071 

MO  .01)1) 

o:{.-t77 

7.303 
621,799 


355.6.58 
165.271 
100.870 


621,799 


258.758 
13  842 


244.006 


Netp  York 


S 

311.500 
770.3,50 

34(1.024 

18,924 

13'i.00l) 

277. .502 

02.44',! 

1,962,646 


1.090.850 
501,848 
31>9.94S 


1,962,646 


647.337 


Phtla. 


S 

20,020 
238,028 


12.. 571 

138,380 

K7.0(i8 

3,381 


.501,257 


2,59.248 

150.900 

01.010 


501,257 


238,628 
24,810 


dime. 


% 

43,000 
2.50,041 

23,775 
15.(100 
145,000 
71,. 507 
04.800 


619,891 


209,041 
184,444 
130,406 

619,891 

2.56.041 
20.313 


213  818  235.728 


Richm'd 


* 

21.040 
114.835 


1  .(i50 
3 1 .0;)() 
82.185 
14.077 


266,396 


13S.484 
32.650 
06,202 

265,306 

114,835 
7.095 

107.740 


Atlanta 


360.707 


212,402 
46,783 
101,522 

360,707 

133,704 
4,802 

128.962 


CMeago 


s 

107.000 
480.970 


14.802 
209.044 
160.434 

48.702 


1,178.602 


648.870 
314.530 
215.196 

1.178,002 


480,970 
42,853 


438,117 


St.L. 


S 

28.100 
121.348 

0.1 10 

4.082 

46.031 

04.225 

9.053 


280.809 


140.508 
.57.123 
74.178 

288.800 


121.348 
22,412 


98.036 


Minn. 


% 

10.885 
50,110 

13,0.52 

1,412 

4,200 

40.44(i 

.30.020 


159.125 


69.995 
18,664 
70.466 

159.125 


59.110 
1 .970 


57,140 


K.  OUy 


% 

3,840 
82.516 


3.230 
33,300 
4  5.010 
10,002 


187,872 


86.3.55 
36. .590 
64.018 

187,872 


82,515 
7,452 


75.063 


Dallas 


131,352 


07,703 
0.220 


131.352 


30.400 


San  Fr. 


t 

28.260 
284.231 


14.031 

144.157 

125.143 

0.800 


603,031 


312,401 
1.50.088 
131,9.52 


603. .531 


284.231 
53.824 


2rU).407 


Total. 


* 

8.36 .294 
2,802,311 

402,738 

113,842 

1,160,615 

1,175,110 

332,071 


8,872,987 


3,688,606 
1,677.195 
1,-507,187 


6,872,987 

2,852.311 
334.748 


2. 5 17. .563 


Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Pederal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
in  the  statement  were  given  in  the  statement  of  Dec.  14  1917,  published  in  the  "Chronicle"  Dec.  29  1917,  page  2523. 

STATEMENT  SHOWING  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OF  REPORTING  MEMBER  BANKSIN  FEDERAL   RESERVI 
BANK  AND  BRANCH  CITIES  AND  ALL  OTHER   REPORTING  BANKS  AS  AT  CLOSE  OF  BUSINESS  AUQ.  31  1921. 

Substantial  increases  in  demand  and  time  deposits,  as  against  moderate 
reductions  in  loans  and  investments  are  indicated  in  the  Federal  Reserve 
Board's  weekly  consolidated  statement  of  condition  on  Aug.  31  of  812 
member  banks  in  leading  cities. 

Loans  secured  by  United  States  Government  obligations  show  a  decline 
for  the  week  of  about  320.000,000.  loans  secured  by  corporate  and  other 
obligations  declined  by  $4,000,000.  while  other  loans  and  discounts,  largely 
of  a  commercial  and  indiLstrial  character,  show  an  increase  for  the  week  of 
$20,000,000  For  the  member  banks  in  New  York  City,  a  decline  of 
$11,000,000  in  loans  secured  by  Government  obligations  and  increases  of 
$2,000,000  in  loans  secured  by  corporate  and  other  obligations  and  of  $22.- 
000.000  in  commercial  loans  are  shown 

Investments  in  Trea.sury  certificate^  show  a  reduction  for  the  week  of 
$13,000,000.  while  changes  in  the  amounts  of  United  States  bonds.  Victory 
notes  and  Treasury  not.es  held  by  reporting  member  banks  were  only  nom- 
inal. For  the  New  York  Citv  banks  a  reduction  of  $3,000,000  in  certificate 
holdings,  as  against  a  nominal  increase  in  other  United  States  securities 
is  noted.  In  consequence  of  the  above  changes,  total  loans  and  invest- 
ments of  the  reporting  institutions  show  a  further  decline  for  the  week  of 
$22,000,000.  the  end-of-August  total  of  $14,762,000,000  being  about  12  8% 
below  the  total  reported  a  year  ago       For  the  New  York  City  members. 


the  corresponding  amount  was  $4,655,000,000,  or  17.7%  below  the  corre*- 
ponding  1920  total 

Total  accommodation  of  reporting  institutions  at  the  Federal  reserve 
banks  shows  a  decrease  for  the  week  from  $967,000,000  to  $956,000,000, 
though  the  ratio  of  this  accommodation  to  the  banks'  total  loans  and  in- 
vestments remains  unchanged  ati,  6  ,5%  For  the  New  York  City  banks, 
a  decrease  from  $247,000,000  to  .$242,000,000  in  the  total  borrowings  from 
the  local  reserve  bank,  and  from  5  3  to  5.2%  in  the  ratio  of  accommodation 
is  noted 

Government  deposits  show  a  further  reduction  of  $30,000,000.  of  which 
$12,000,000  represents  net  withdrawals  from  the  New  York  City  banks 
Other  demand  deposits  (net)  increased  by  $74,000,000.  while  time  deposits 
show  a  gain  of  $20,000,000  for  the  week  By  far  the  larger  increase  in 
(^emand  deposits,  viz  .  $60,000,000  is  shown  to  have  taken  place  at  the 
New  York  banks  in  consequence  of  the  large  increase  in  amounts  due  to 
correspondent  banks 

Reserve  balances  of  the  reporting  banks  at  the  Federal  reserve  banks 
show  an  increase  for  the  week  of  $7,000,000.  in  keeping  with  the  increase 
in  demand  deposits  shown  Cash  in  vault,  on  the  other  hand,  shows  a 
less  of  $12,000,000  For  the  New  York  City  banks,  an  increase  of  $14,000.- 
000  in  reserve  balances  at  the  local  Federal  Reserve  Bank,  and  a  decrease 
of  $5,000,000  in  cash  are  noted. 


1     Data  for  allreportlag  member  banks  In  each  Federal  Reserve  District  at  close  of  business  Aug.  31  1921.     Three  ciphers  (000)  omltt  d. 


Federal  Reserve  DUlrUt. 


Boston. 


New  York  PMiadel 


Number  d'  reporting  banks 

Loan!!  and  discounts.  Including  bills  re- 
discounted  with  V.  R.  bank: 
Loans  sec.  by  U.  S.  Govt.  obllKatlona.. 

Loans  secured  by  nocks  and  bonds 

All  other  loans  and  discounts 


Total  loans  and  discounts 

O.  8.  bonds - 

D.  8.  Victory  notes 

U.  8.  Treasury  notes 

0.  8.  certificates  of  Indebtedness 

Other  bonds,  stocks  and  securities 

Total  loans,  disc'ts  &  Investments.  Incl. 

bills  redlscouuted  with  F.  R.  Bank... 

Reserve  balunce  with  F    R.  Bank 

Cash  In  vault 

Net  demand  deposits .-. 

Time  deposits. 

Government  deposits 

Bills  payable  with  Kcdi-ral  Reserve  Hank: 

Secured  by  U.  8.  Govt.  oOllKatlons... 

All  other  

Bills  redlicounted  wl  h  F.  U.  Bank: 

Secured  by  U.  8.  Govt,  obligations... 

All  other 


49 

•S 

34.035 
185.689 
592,889 


812.613 

35.776 

5.990 

1.93 

3.640 

139.720 


1.000.676 
71.70 
20.105 


112 

•S 

242.553 
1.215. .577 
2.701.886 


.160.016 

312.537 

79.714 

30.010 

74.466 

712.783 


5.369.526 
576.2.55 
95.403 


700.129  4.465.258 


179.103 
12.881 


12.135 


6.722 
35.836 


435.485 
73.667 


92.731 


14.944 
182.124 


I 


Cleveland.  Richm'd. 


5S 

S 

69.773 
182.394 
351.718 


603.88 

45.50r 

5.641 

7.17" 

13.35( 

153.44 


830.060 
.58,815 
16,534 

608,790 
41,207 
17,717 

28,103 


18,477 
22.748 


87 


58,440 
336.644 
655,029 


1,050.113 

105.377 

16.659 

1.152 

9.689 

275.904 


1.458,894 

89.614 

26.. 592 

805.715 

427.738 

13.546 

18.781 
27 

7,. 509 
64, .533 


82 


24.9.57 
105.572 
327.365 


458.894 

59.492 

4.846 

664 

2.955 

53.548 


580.399 

29.420 

13.392 

295.715 

122.242 

5.192 

24.151 


3.1.50 
43,989 


Atlanta. 


43 


17.683 

51.916 

306,826 


376.425 

30.849 

2.185 


2.447 
36.290 


Chicago.  St.  Louis.  Minneap.  Kan.  CUv 


112 


78.002 

440,646 

1.167.123 


1.685,771 

70.558 

26.952 

5.792 

20.651 

341.784 


448.197 

25.279 

9.413 

209.466 

142.024 

2.69 

12.740 


2. 151. ,508 

178.53  5 

51.70.S 

1.299.12S 

652,39 

16.149 

27.767 


4.8.59 
37,510 


0.463 
87,019 


37 

S 
18,164 
119.458 
301.943 


439.565 

26.890 

1.942 

102 

944 

67.157 


536.603 

38.022 

6.697 

283.343 

144.720 

4.664 

12.341 


2.240 
30.301 


35 


13.114 

32.416 

236.098 


281.628 

15.833 

761 

254 

981 

20.24' 


319.705 

18.907 

6,118 

172.777 

68,52 

5.025 

3,269 
2' 

1.12 
32.68, 


18.328 

68,. 583 

368.289 


455.200 

33,755 

2,881 

161 

6.293 

44.663 


542,953 

41,334 

12.080 

373,680 

102. .525 

4,103 

8.:J,56 


1.700 
26,268 


Dallas. 


52 

7.446 

38.151 

205.089 


250,686 

33.732 

1.172 

729 

2.967 

9.368 


298.651 

18.572 

9.375 

181.128 

60.779 

3.564 

4.026 

478 

357 
16., 599 


SdnFran.l      Total. 


66! 


26.702 
144.674 

747.751 


919.127 

97.695 

16.47c 

2.883 

19.349 

169.188 


812 

609.197 
2.922.720 
7.962.006 


11,493.923 

870.054 

165.219 

50.861 

157.7.38 

2,024.094 


1.224.71 
71.12 
22.297 
571.4181 

547.955: 
7,896; 

20,6,57 
14l| 

2.772 
39.,573i 


14.761.889 

1.2I7,.579 

289.714 

9.967.547 

2,924.701 

167.104 

265.667 
671 

70,409 
619,205 


2.  Data  of  reporting  member  banks  In   Federal  Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 


Three  eipheri  (000)  omitted. 


New  York  CUv.     !    CUv  of  Chicago. 


Aug. '61.     Aug. 2i.    Aug.'il.    Aug. 2i 


Number  of  reporting  banks 

Loans  and  discounts,  Incl .  bills  rodls-| 

counted  with  F.  R.  Bank: 

Loans  sec.  by  U.  8.  Govt,  obllg'ns 

Loans  secured  by  stocks  &  bonds. 

All  other  loans  and  dlsc<junts 

Total  loans  and  discounts 

O.  8.  bonds 

U.  H.  Victory  notes 

U.  8   Tr"88ijry  uot>» 

U.  8.  certificates  ol  Indebtedness 

Other  bonds,  stocks  and  securities. . 

Total  loans  &  disc'ts.  A  Invcst'ts. 

Incl.  bills  redlHC'lcd  with  F.R.Bk. 

R<a«;rve  balance  with  F.  R.  Bank 

Cash  lo  vault 

Net  d<:iiian'l  depoalts 

TImc'IcpofllB 

Govern  Hiciit  dcp^jslts 

Bills  payable  with  F.  R.  Bank: 

8ec*d  by  V.  8.  Govt.  obllKatlona.. 

All  other 

Bills  redlH';oiinled  with  F.  R.  Bank: 

K<!Cd  \,y  u.  H.  Govt.  oblUatlons.. 

All  other , 

Ratio  of  bills  payable  M  redlscouulM 

with   K.  R.   Bank   to  total  loaiiM 

and  lrrv»«trri«.Trt«    IMT  root       .  i 


70 


219.463 
1.057.730 
2,408.7.5 


,683.949 

265.918 

71.842 

27.372 

69.3,45 

.533,570 

,655,016 
535.010 
83.337 
,007.827 
266,783 
71,000 

72.008 


13.494 
156.208 


B.2 


70 

s    ! 

230.096 
1.0.56.142! 
2. 384,. 54.51 


61 

$ 
.55.230 
321.417 
740.177 


.670.783  1, 

265.096; 

70. .532, 

27.236; 

71.9001 

545.493 


116.833 

17.. 5.57 

10,971 

1,219 

9.200 

132,424 


.651.94')! 
.520.918 
88.697 
.947.586 
259.551 
83.043 

73,373 

14.. 350; 
1,58.819 

5.31 


.288.204 
127.844 

30.007 
901.761 
311. .567 

11,885 

8,691 


4,590 
37,952 


4  o 


51 

i 

65,979 
322,449 
742,106 


1,120,534 

17.118 

11.928 

1,234 

9,440 

129,378 


,289.632 
127,668 

30,899 
887.978 
311, .507 

15.430 

8.716 


4.. 599 
44.096 


4  ft 


All  F.  R.  Bank  CUles. 


F.  R.  Branch  CUies 


Aug.'il.      Aug.  a 


280 

S 

430.790 
2.044.412 
5.159.791 


7.634,993 

443.. 561 

98.2.57 

37.147 

107.822 

1,101.805 


9. 423,. 085 

898,028 

104,624 

7.008.810 

1.354.718 

129.670 

147,286 


48,5.52 
394,632 


280 

$ 
4,53.869 
2.038.346 
5.137.542 


7,629.7.57 

442,313 

99.1.53 

38,325 

116,376 

1,106,811 

9.432.735 

886.023 

172.683 

6.933.060 

1,346, .599 

153.259 

142,307 


54,800 
402,804 


Aug.'il.    Aug.'Zi 


213 

S 
98,:)4I 
466.211 
1.447.231 


2.011.783 

215.3,59 

39,974 

6,818 

31,413 

573,810 

2,879,1.57 

185.361 

.54,959 

..5.52.. 571 

1)18,858 

24.222 

76.69K 
373 

13.802 
100.290 


Another  Report.  Bks. 


Aug.'il.    Aug.'Zi 


21C 

S 
90.154 
472.962 
1.442.013 


2,011.1.59 

214.045 

.39.745 

6.7.57 

33.924 

573.293 


319 

S 

80.0'"' 
412.0 


319 

S 
79,402 
415,3.56 


l,354.9o4  1.362.303 


1.847,147 
211,134 

26.988 

6.896 

18,. 503 

348,479 


Total. 


Aug.  31'21  Aug.  24'21  Sept.  3  '20. 


812 

i 

609. r' 
2.922.7-.,. 
7.962.00t 


812 


820 

S 

.(»»  .81J 
kb) 


2.881. .5232,4.59, 147 

184.779   KM.  191) 

56.62 1'   70.131 

1..553.li5o;1.4()6,16(> 

909,636  651,125 
28. .336    13.212 


74.646 
.525 


12,787 
103,613 


41.684 
29> 


8,05.', 
121,274 


1,8.57,061 

211.1.58 

27.186 

6.937 

21.083 

316.602 


11,493.923 

870.054 

165.219 

60., 861 

157.73S- 

2.024.094 


470.027  14.761.889 
139.0.50,  1.217.-579 
2,89.71-' 
9.907.547 
2.924.70' 
167,104 


72.1791 

1.10i;.99-t 

048. .5251 

15,464 


44.384 
6^ 

7.961i 
122,582 


265.667 
071 

70,409 
019,20 


11.497,977 

868,116 

166,084 

52.019 

171,383 

2,028. 70f 

M.  784. 28.' 

1.210.4.52 

301. 4S(- 

9.893.701 

2.904.760 

197.050 

281.397 
59H 

75.609 
028.999 


(a) 
872.846 
192.943 

V22",656 
(a) 


10.927.971 

l.:!94.957 

349.505 

11.242.044 

2.707.782 

61,755 

780.584 
946 

262.233 
1,152,180 


'■(  0 


■  (Xirnparabie  tiffurea  not  available. 
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Railroad  and  Miscellaneous  Stocks.  \VhiU)  x\ui  s^^n- 
erul  ir, ml  ui  piiiis  iii  iht-  .slwclv  luuiket  hus  ht-eii  upward  this 
wet- k,  thure  was  a  good  d»*al  of  irrtigularity  iu  thu  moveiiu'iit, 
and  nut  rtwidts  dil'l'«<r  rather  widely.  The  volume  of  l»usiiu'ss 
httadily  diuiiuisheil  from  about  735, OtX)  shares  on  Tuesday 
to  less  than  4(K),(KK)  on  Tliursday.  At  the  same  time  inter- 
est in  the  bond  market  increased  and  the  cotton  market  was 
greatly  agitateil  following,'  tlm  Oovernment  crop  r«iport  as 
mentioned  iu  this  <'olumu  last  week.  It  advunct-d  abruptly 
on  Tuesday  and  Wednesday,  then  diopped  about  $IS  per 
bale  on  TliUisday .  Anulher  imporlaiit  e\tiit  of  the  wtu-k  was 
a  report  from  the  iron  and  steel  industry  sliowinjj  that  the 
output  of  pig  iron  for  the  month  of  August  was  an  average 
of  nearly  3, (MX)  tons  i)er  day  in  excess  of  the  July  production. 
This  is  beliexed  to  refUct  or  foreshadow  a  larger  ilemand  for 
finished  steel  products  such  as  usually  precedes  increasing 
activity  in  other  lint>s. 

The Governnu'Ut  crop  re])ort  attracted  considerable  atten- 
tion, although  a  decline  of  nearly  3, (XX), 000  bushels  in  the 
estimated  wheat  yield  was  in  part  offset  by  the  prospect  of 
the  second  largest  corn  crop  ever  harvested. 

The  foreign  exchange  nuirket  has  also  been  interesting. 
Sterling  dedinetl  early  in  the  week,  but  has  since  recovered, 
while  German  marks  sold  on  Thursday  at  101,  a  record  low 
price. 

To-dixy's  stock  market  was  again  more  active;  about 
660, (X)0  shares  weri'  traded  in,  and  after  the  early  hours  the 
tone  became  buoyant  in  some  departments.  As  a  result  of 
the  week's  operations,  No.  Pae.  is  3H  points  higher,  Reading 
and  Gr.  Nor.  2,  and  Union  Pac.  Ip^ — while  nearly  the  entire 
active  industrial  group  is  up  from  2  to  83^  points — the  latter 
including  Baldwin  Locom.  and  Mexican  Petroleum. 

The  following  sales  have  occurred  this  week  of  shanks  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  endtnt  Sept.  9. 


Sn'es 
for 
li  eek 


Par 
American  Bank  Noto.^c 
Am  Brake  Shoe  &  F  no  pari 
American  <  hi  [  ■   .no  "ir| 

American  Snuff 100, 

Am  Wholesale  i  ret.  .100 
Ann  Arbor  preferred- 100 

Aasets  Realization 10 

AUantlc  Petroleum 25 

Auto  Sales  Corp- 50 

Barnsdall  class  B 25 

BruiistticK   r  T'nln  ;l.  101 

Calumet  &  Arizona 10 

Case  Thresh  M  pref  _ .  lOOl 
Clustt.  Peabody  &  Co  100 
Davison  Chemical. «/j  par 

Diamond   Match 100 

Fisher  Body  pref 100 

Hartman  Coporatlon  100 
Homestake  Mining.  _10C 

Hydraulic  Steel no  par 

Indian  Refining 10 

Internal  Cement,  .no  par 
Kelly  Sprlngf  6  %  pf .  lOOi 
Kelsey  Wheel  Inc-..100i 
Liggett  &  M  class  B. .  100 

Lima   Locomotive 100! 

Mallinson  (H  R)  .no  pa-\ 
Market  St  Ry  prior  pf  100 

Marland  OH no  pari 

Martin  Parry no  par^ 

Maxw  M  Corp  cl  B  no  par 

Mulllns  Body no  par\ 

Norfolk  Southern  . . .  lOOi 

Otis  Elevator. 100, 

Pacific  Tel  &  Tel 100 

Panhandle  P  &  R.tjo  par] 
Pitts  Ft  W&  Chic  pref  100 
Rand  Mines  Ltd  .no  pari 

Shattuck   Arizona 10 

So  Porto  Rico  Sugar.  100 

Standard  MUIing 100 

Preferred. 100, 

Stern  Bros  pref 100 

Temtor  C  &  F  P  cl  A  no  par] 
Third  Avenue  Ry...l00 
Tol  St  1,  ct  We-it  tr  re.'lH. 

Union  Tank  Car 100 

United  Drug  1st  pref.  .50 
Wright  -Aeronaut.no  par] 


Rwge  foi  Week. 


Lowest. 


Share 
lOOl 
100 
100 
200 
100 
700 
lOOj 
1 ,300 
200 
200 
111  I 
100, 

loo! 

200; 
-100 
100 
lOO 
100 
100 
200 
100 
:0O 
100 

.00 

200 
200 

300 

1.250 

2,000 

300 

200 

1,000 

150 

•00 

100 

55 

200 

■00 

100 

1,200 

3001 

100 

200l 

2.300J 

100 

100 
200 
lOOl 


S  per 
ro  'i 
45 '4 
10 
100 
94 14 
24  ?s 

IH 
10)-^ 

2  y 
17>i 

:<>., 
47  H 
73 
39  H 
39 
98  K 

IS 

70 
55  Ji 
8 

23 'i 
70 
57  Ji 
155 
66 
l.i 
28 
15 
14 

8!^ 
18 

9 
88 
49 

7H 
120 
25 

6H 
31 
90 'A 
75H 
88 

13  H 

87  K 
395i 


s'lare 
S('pt 
Sent 
S  -pt 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 

s  -.it 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 

S'Dt 

Sept 
Sept 
Sept 


Highest. 


%  per 

50 '-; 
45  Ji 
10 
102 

6    94  H' 
8    24  H 

e:    1  '.4 

I'l  10  Ji 


Vs 


47  H 
73 
39  ?4' 
39  >» 
7;  98 'i 
100 
70 
55  Ji 

8 

7H 
2   H 

6  70 
6|  61 
6155 
8    68 

13 

28-. 
Ib'A 
14 

18H 
10 

88 
8  50 
7i     7>2 

7  120 

8  25 

8  6  H 

6  31 

7  96 

8  7914 
8  8^ 

5Ji 

l.H 

9% 

87  H 

39K 

8 


stare 

Sf>pt 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

s  •  >t 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

S;pt 

Sept 

Sept 

Sept 


Ra-ge  sinu  Ja^.  1. 


Lowest. 


Highest. 


s  per 

42 
TO 
95 
90  "i 
20 

1 
10 

2H 
UH 

■>  Vo 
41;^ 

8':    71 

6    36 '4 

23 

98 'i 

95 

69 

49  « 

7 

7H 


share. \$  per 


Jar 
Jan 
S» 
Jan 


54 
53 

>9 
112H 


Jan,  96  M 
Apr    25 
July      3'A 
Aug!  23 '4 
Aug!     4~A 
June}  35 
Aug:     T  <'i 
Jan    53 
Apr   85?^^ 


P||  21 
6.1  70 
8!  35 
6  137 


64 

10 
27 
12  H 
14 

8 

ITH 
8K. 

87 

38  M 
6 

7:118,'.3 

8-  19 

4li 
27H 
88 
75 
85 

4H 
12M 

8 
87  H 
36?^ 

6V2 


June 
Mar 
Sept 
Juno 
Mar 
Mar 
Aug 
June'  15  ?4 
June  25 
May  80 
Marl  62 
.4prl55 
Augi  79J3 


62!-^ 
44 

98 '4 
100 
77,'i 
61 
20 'i 


17 
45  Vs 
21H 
21 
lOJ^ 
28?-^ 
ISH 
148 


Jm.' 
Aug 
Aug 
Sept 
June 
July 
Aug 
Augi 

Jani  51 
Aug      TA 
July  120  H 

Apr    26 'i 

Jan!     7  H 
Aug  103 
Aug  HI 
June    79' J 

Jan  119 
Aug    25  H 
Aug|  20^ 

Apr|    I  ji,.. 
Sept  107 
July    47 
June      914' 


share. 

Feb 

Apr 

.l-iii 

May 

June 

Aug 

Jan 

Apr 

Jan 

Jan 

Jin 

May 

Feb 

Jan 

May 

Sept 

Jan 

May 

May 

Jan 

Jan 

Apr 

June 

May 

Sept 

May 

F  ■  I) 

May 

May 

Jan 

Aug 

Jau 

May 

May 

July 

Sept 

July 

Aug 

May 

Jan 

Apr 

Sept 

Aug 

Jan 

Mar 

.1  -.n 

Mar 

Feb 

July 


For  volume  of  business  on  New  York,  Boston,  Philadel- 
phia and  Boston  exchanges,  see  page  1132. 

State  and  Railroad  Bonds. — No  sales  of  State  bonds 
have  been  reported  at   the  Board  this  week. 

The  market  for  railway  and  industrial  bonds  has  been 
conspicuous  for  activity  and  generally  strong  day  by  day  this 
week.  About  three-quarters  of  the  notably  active  list  has 
advanced,  and  several  prominent  railway  issues  are  more 
than  a  point  higher,  while  oiUy  two  or  three  industrials  and 
some  of  the  local  tractions  are  fractionallj'  lower. 

United  States  Bonds. — ^Sales  of  Governnuuit  bonds  at 
the  Board  are  limited  to  the  various  Liberty  Loan  issues. 


DaUu  Record  0/  Lttterty  Loan  Prices. 


FIrat  Liberty  Loan 

3H%   bonds  of  1032  47-. 
(Flrat  3Wii) 

Total  »ales  In  Sl.OOU  units 
Cuiiverli'd     4"i     bonds    of 
1932  47  (First  in) 

TutuI  sales  la  (1 ,000  units 
Converted  4  ^  %   bonds  of 
1032-47  (First  4 Ms) 

Total  sales  In  «1 ,00U  units 
Second     ( 'onviTted     4  '-4  % 

bonds   of    1932-47    (llrsl 

Sttcond  4  >,i  8) 
Total  sulfs  In  $1,000  units. . 
Secoiiil   Liberty   Loan 
4%   bonds  of  1927-42 

(Second  4a) 
Total  sales  In  « 1 ,000  units . . 
Converted  4  '4  %   bonds  of 

1927  42   (Second  4U'i> 

Total  sales  In  $1,000  units.- 
Third   Liberty  Lojn 
4 ',4  "i    bonds  of  1928 

d'hlrd  4(4H) 
Total  suli-sln  Sl.OOO  unltS- 
Kuurth   Liberty  Loan 
4H%  bonds  of  1933  38 

(Fourth  414S) 
Total  sales  In  tl  ,000  units - 
Victory   Liberty   Loan 
4+i''i,    notes  of   1922  23 

(Victory  4»-4S) 
Total   salesln   $1,000  units 
3H%  notes  of  1922  23 

(Victory  3HS) 

Total  sales  In  $1 ,000  units. 


High 

Low 

t;lose 

iUgli 

Low 

Close 


lilgli 

Low 

Close 


High 

Low 

Close 


High 

Low 

Close 


W'iU 
Low 

Cy'lose 


High 

Low 

Close 

High 

Low 

Close 


High 

Low 

t;io8e 


High 

Low 

Close 


Sept.  3. 

Sept.  5. 

Sept.  6. 

87  50 

87  30 

87  50 

419 

87  90 

>> 

.4i 

87.80 

fH 

87  HO 

a 
0 

a 

•< 

0 

79 

i 

87.80 

87.80 

a 

87  80 

s 

0 

s 

87  90 

0 

87,80 

H 

M 

87.82 

0 

0 

216 

?, 

'A 

91   98 

< 

<i 

91   78 

M 

H 

91  88 

0 

u 

IA9 

^ 

X 
M 

87.98 
87.90 
87  92 
1.213 

99  (»2 
98  94 
9!)  00 
2.98.J 
O'.MIO 
"     9S.94 
99.00 
50H 

Sept.  7 

87.54 

87.36 

87  40 

.MO 


87.90 
87.82 
87.90 

O.'i  70 

95.70 

05.70 

I 

87  80 
87.80 
87.80 
1 
87.94 

87  >0 
87. K8 

91.98 
91  90 
91  911 
1,241 

88  00 
87.92 
87.98 
1 ,67!* 
99  0(i 

98  9(1 

99  ()() 

99  ()ii 

99  00 

99  04 

842 


Sept.  8 

87.58 
87  30 
87  40 


87.96 

87  78 

87  94 

3.) 


87.7(1 
87.74 
87.74 
2 
87.9' 
87.8(1 
87.90 
1,.S67 
92.10 
91  92 
92.04 
914 
88.04 
87  96 
88.00 
1.4S0 
99.08 
99.00 
99  OH 
.S,2.15 
99.08 
99.02 
99.06 
1,102 


Sept.  0. 

87.40 

87  14 
87.26 

128 
87.90 
87.90 
87.90 
I 
88.04 
87.94 
87.94 

140 


88  OH 
87.90 
87.94 

.S.SO 
92.12 
92.04 
92.06 

396 
88.16 
87.98 
88.08 
I  A9i 
99.10 
99.04 
99  ()4 
2.130 
99  08 
99.04 
99.04 

420 


Note. — The   abov^e    table   includes   only   sales   pf   coupon 
bonds.     Transactions  in  registcTcd  bonds  were: 


21    Ist3!.!i8 ..87.10 

79    1st  43 .87.40  to  87.76 

5    lst4M8 87.64  to  87.66 

11  2d  49 87.40  to  87.70 


4  2d  4148 87 .68  to  87.80 

107  3(1  4)i8- 91.70  to  92.04 

85  4th  4>4s 87. 74  to  88.10 

29  Victory    4^8 08.80  to  98.94 


Quotations  for  Short-Term  U.   S.   Govt.   Obligations. 


Int. 

Itu. 

Maturttg. 

Rate. 

Bid, 

AskeC. 

Maturity. 

Rate. 
5 'A  % 

Btd. 

AskeC. 

Oct.    15  1921 

5Hi% 

lOO'ii 

lOO'/i 

Mar.    151922 

lOO'jj 

lOO'.i 

Oct.    15  1921 

5»4% 

100  Mi 

100'm 

Mar.  15  1922 

'>H% 

lOO'jj 

100"ij 

Dec.   15  1921 

6% 

um^-i 

100  ■ ., 

June  15  1922 

5  '4  % 

!00%i    100% 

Feb.   16  1922 

5H% 

100)^ 

100  « 

Aug.    1    1922 

June  15  1924 

5»-i% 

100%     100% 
loon      101 

Cheques 
3  74 
3  69>8 

Cables 
3  74M, 
3  695^ 

7  76 
7  45 

7  77 
7  46 

0113 
0099  ?i 

0114 
OlOOM 

31  77 
31  45 

31  82 
31  50 

Foreign  Exchange. — Sterling  exchange  ruled  dull  and 
slightly  irregular,  though  quotations  were  not  essentially 
changed.  In  the  continental  exchanges  German  marks 
took  the  lead  in  point  of  activity  and  the  price  broke  spec- 
tacularly to  the  lowest  point  on  record.  Other  currencies 
were  not  similarly  affected. 

To-day's  (Friday's)  actual  rates  for  sterlinsr  exchaiiKO  wer?  3  65>»(<' 
3  67K  for  sixty  days.  3  71>^(".3  73  for  cheques  and  3  72!-i("'3  73V<i  for 
cable  .  Commercial  on  oan.<s.  sijiht  3  71J"2("i3  72'''s,  sixty  days  3  66''4(a. 
3  67>8,  ninety  days  3  63%@3  64?i,  and  documon's  for  payment  (sixty 
days)  3H7(frie>SH  Cotton  for  payment  3  71J^@3  72Ji  and  graih  for 
pa.vmcnt  3  71  ^iCtiS  72J-8 

To-day's  (Friday's)  actual  rates  for  Paris  banker  '  franc  wore  7  38(o;7  .50 
for  long  and  7  44(3)7  56  for  short  German  bankers'  marks  are  not  yet 
quoted  for  long  and  short  bills.  Amsterdam  bankers'  guilders  were  31  24^ 
31  ,32  for  long  and  31  60(«)31  68  for  short. 

Exchange  at  Paris  on  London.  49  45  francs;  week's  range.  48  38  francs 
high  and  49  45  francs  low. 

The  range  for  foreign  exchange  for  the  week  follow  : 

Sterling.  Actual —  ■Si.rfv  Days. 

High  for  the  week 3  67  M 

Low  for  the  week 3  63H 

Paris  Bankers'  Francs  (in  cents  per  franc) — 

High  for  the  week 7  66H 

Low  for  the  week 7  38 

Germany  Bankers'  Marks — 

High  for  the  weeK 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 31  36 

Low  for  the  week 3134 

Domestic  Excharige. — Chicago,  par  St  Louis.  15(o)25c  per  $1,000 
discount  Boston,  par  San  Francisco,  par  Montreal,  SI  10  75  per 
$1,000   premium       Cincinnati,    par 

The  Curb  Market. — The  opening  session  in  the  Curb 
Market  this  week  was  broad  and  active  and  prices  as  a  rule 
moved  to  higher  levels.  Thereafter  profit-taking  caused 
some  recession  and  irregularity  but  values  on  the  whole  held 
fairly  firm.  Glen  Alden  Coal  was  the  most  active  among 
industrials  advancing  from  34 J^  to  'S6'js  and  closing  to-day 
at  35^4.  Amalgamated  Leather,  after  a  fractional  advance 
to  11,  fell  to  BJ'S,  recovered  to  9^4  and  ends  the  week  as  9^. 
Cleveland  Automobile  improveti  from  25  to  2o '  •>  and  sold 
finally  at  25^8-  Commonwealth  Finance  Com.  made  a 
further  gain  of  three  points  to  68.  Intercontinental  Rubber 
sold  up  from  (5^  to  6J4  and  back  to  G^i.  Peerless  Truck 
Motor  gained  2  >2  points  to  32  }/2  but  reacted  to  29  }4-  Tobac- 
co Products  Exports  rose  from  4^2  to  6,  closing  to-day  at 
the  high  figure.  Standard  Oil  issues  were  more  active  and 
firm.  Standard  Oil  (Indiana)  advaiuHui  from  t)8^s  to  71 '4 
and  closed  to-day  at  71.  Continental  Oil  .sold  up  from  U)S 
to  112  and  back  to  109.  Illinois  Hpe  Line  gained  two 
points  to  153  and  sold  finally  at  152.  In  the  other  oil  issues 
changes  were  narrow.  Carib  Syndicate  improved  from  4^s 
to  4  5-16  and  finished  to-day  "at  41.4.  (iranada  Oil  sold 
u))  from  2 ''4  to  3'2-  Internat.  •Petroleum  rose  from  lO'j 
to  lO^s  and  ends  the  week  at  10\vi.  Maraca'bo  Oil  dropped 
from  19 '.1  to  17^4-  Skelly  Oil  was  up  from  4  to  4 '-  but 
reacted  finally  to  4?i.  Alining  issues  weit>  fairly  active. 
Goldritild  Florence  was  hea\ily  traded  in  aiul  after  iln)pping 
from  39c.  to  3>c.  rose  sharply  to-day  to  47e.,  the  cl  >so  beiu>j 
at  43c.  Alaska-Hit.  C\)l.  Metals,  on  heavy  tr:  nsnctions, 
movtul  uj)  from  37c.  to  59c.  ami  reaoteil  finally  to  5lK'. 

A  ('()//( /»/<•/(■  recoril  o/  Curb  Market  transacdons  /or  iA«:  (('<'<■* 
ivill  be  found  on  page  1145. 
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BIOH  AND  LOW  SALB  PRICE— PBR  SHARB,  NOT  PBK  CKNT. 


Saturdnv 
Sept.  ;i. 


I  per  share 


< 


O 

K 

< 
K 
h 
X 

K 

I 

a 

m 
O 


C 

■<: 
s 
c 

u 
o 


$  veT  share 


< 
Q 

CS 
O 

<: 

>-; 

I 
Q 

»! 
O 
>-) 
O 

H 
O 

< 

a 
« 

'A 

O 

o 

03 


Tundiv 
.SriU.  0. 


♦,H() 
21 


♦S't 

:t7i.i 
riii.i 

•(i 

♦•1.1 
713 

.•i,si- 
(if) 
101 

.•!23i 
05 


shnrt 

sr)'i,i 
SII2 
21 


iVrdUfsdnV 

.Sent.  7. 


Sfl 

10 
7 

llU'ls 
1'2 

"a 

7"i 
Ki".! 
2(il,, 
.•ii)»s 
(i.'il.i 
110 
■MU 
7(i'2 
(15 


S5i2 
♦SO 
2 

8*1 1 2 

373,1 
•5OI2 

♦  i)U 

•d 
11 -'1.1 

54S.1 

*3,i 


•98 
98 
*'2U 
•5 
IXU 
18% 
13% 
72 

28I2 
»G1.> 

*19l4 
95 
2h 
8 
25I4 
501.1 
*10 
♦19 
50^4 
*107 

"978 

6534 
*82 
ISg 
3 

19 

37"2 

*4 

5184 

71 

57 
*63 

68I2 

I5I4 
*17 

95I2 

73 

3818 

I9I8 


26 

*72 
67% 


♦71,1 

l()l2 
251 2 
38% 
(15i« 
*101 
32^8 

♦76 
65 

♦35 

♦00 


share, 
85% 
81 

2i« 
81112 
381- 
51 12 
lOU 

6% 
11378 
55 

ll.> 

1'2 
7% 
17 
261 1 
397« 
6512 
110 
33% 
77I2 
65 
■U 
64 


Thn  sdriu 
Sci)l.  8. 


I  ne 
s-\h 

♦80 
2 '8 

86 

37 '2 

51 

10 

♦6 
113 

541 


♦•% 
♦% 

71*8 


103 

9812 

4     I 

6 

I3I4' 

191.1 

13-ig 

73I2 

28% 

8I2 

95'ls 

2I2 

8U 

2578 

5OI2 

13     I 

23 

51 

110    I 

10 
66 
90 

1% 

3 
19% 
38 

4% 
52 
7II2 
57 
66 
68I2 
-6 
18% 
95% 
74I2 
3812 
I9I2 


100 

9812 

*3 

*5 

13i| 

lO'i 

13% 

727s 

28I2 

*6l2 

♦191.1 

951.1 

2S8 

8I4 

26 

51 

♦10 

*19 
5II2 

10918 
39 

978 
67 

"138 


23 

23% 

♦35 

38 

24% 

25% 

331s 

34 

*5l2 

6I4 

*8% 

10 

767s 

7778 

2018 

20*8 

4612 

475s 

23 

24 14 

*38 

46 

119 

120 

63l2 

63% 

7I2 

71?, 

18 

18 

7I2 

7I2 

20 

21 

♦I2I2 

16 

1R12 

2112 

♦58 

8% 
♦I5I2 


45% 
lUs 
36% 


I8I4 
377s 

4I4 

51^8 

7112 

56 
*63 
*62 
5=8 
I7I2 
95 
73 
38 
19% 
*53 

•   *34 

2612      26 
75I2    *73 
68%      68I4 
38% 
39I2 
23I2 
36 
25l8 
34 


9I2 
77 
20% 
47I2 
23% 

*38 

II9I2 
63% 
♦7I2 

*I6 
7I2 
20% 

*13 

9'4 

17 

2II2 

6OI4 

8 '4 

»16 
28 


I6I2 
21 12 
61 
8% 
17 


1007« 
IO2I2 

4I2 

<■'  I 
13I2 
I9I2 
13% 

7438 

2812 
S14 

21 

95 14 
2% 
8I2 

2OI2 

5II2 

13 

22% 

5218 
IO9I2 

39 

10% 

71 

II2 
3I4 
19% 
3812 
4% 
51% 
72% 
56 
66 
68 
16 
I712 
S5l8 
76% 
38% 
19% 
60 
39 
26 
75I2 
69 14 
39I2 
39I2 
24 
36 
26 
34I4 

"  978 
78 
2II2 
48I4 
24% 
46 
12018 
63% 

8 
I8I2 

7I2 
20% 
I5I2 

9% 
17% 
21% 
6OI4 

8% 
17 
3OI2 


♦  I  61.. 

25;),i 

39 12 

65 
MOl 

3278 
♦761,1 

65 14 
♦36 
♦6OI4 


share 
85 
SI 

21s 
S(i% 
38 
5 1 1,1 
10 

11. '1% 

517„ 

II2 
1'2 

7% 
17I2 
261 2 
401.1 
65 
10(i 
33'li 
771.. 
651,1 
40 
04 


.Sc/il.  U. 
$  /"•'  share 


84 12 
♦80 
2 

♦84. 
371'. 
•M% 

+  6 

IIII2 

51% 

••I,, 

♦  .■I, 


*98 

101% 
*3 
*5 
I3I4 
191.1 
I3I2 
73% 
28 

*()!., 

*  191.1 
95I4 
2I2 
81s 
251.1 
5II4 
*10 
*19 
52 

'46" 
10 
69 


3I4 
19I4 
38I4 

4I2 
52 
7II2 
56 
♦63 
66lj 
15 
1818 
95I4 
75 
3818 
191s 


101 
IO2I2 

4 

9 
13% 
I9I2 
I3I2 
74I3 
281s 

8I4 
21 
95I4 

2% 

8I4 
26 
51 14 
13 
22% 
5278 

40" ' 
10 
70% 
90 

"3I4 
I9I2 
38% 
4I2 
52 
72 
56 
66 
66I4 
I6I4 
ISU 
95I4 
76% 
381s 
I9I2 


I6I2 
25I2 

3!) 
65 

101 
327s 
767s 
65l2 
34% 

♦6OI4 


85% 
81 
2 
87 
38% 
5 1  % 
II 
7 
112% 
55I4 
II3 
"2 
7% 
10% 
2OI2 
40% 
65% 
104 
33% 
767s 
657s 
35 14 
64 


48         4OI4     46I4 
Ills       lUs     12 
3634     *35        40 


19 
% 
1'2 
37% 
86 


2OI4! 

II2' 
3834 
86% 
3314    33l2 


31 

4II4 

30 
•55 

327« 

27 

8OI2 

1 20  Is 

•IO8I2 

19 

42 
4I2 
•114 

•9% 

49 

55 14 

6  h 

30 

10% 
42 
87 
•102 

37« 

0 
34 14 
««'2 


34I4I 

55  I 
367s' 
65  I 
33I4I 
28  I 
801 2 
127% 
IJII2 
2OI4 

"4-1 
4 '8 

122    , 

IOI4 

50    I 

55 14 

61 12 

32    I 

'20l» 

43 

88 
104 
37, 
fil2 

37 

«6l2 


20 

*'2 
1'4 
38 
•85 
33 
•71 
33 
•M 
•29 
•55 
33 
27I2 
•80 
127 
•110 
20 
45l« 
4  "2 
•116 
101s 
•49 
♦54 
♦62 
3OI2 
87« 
•19 
43 
87 
104 
3% 
0"2 
36I4 
00 


2OI4 

% 

II4 

38l2 

86I2 

33 14 

78 

347s 

57 

30% 

05 

33 

28 

82 

I27I4 
II2I2 

2OI4 

45l« 
4>2 
121 

lOls 

51 

50 

05 

32 
87« 

21 

43 

88"2 
104 
3% 
7 

3«78 

00 1  J. 


26 

•74 

68 

40 

40 

23% 

3612 

25 

34 
5% 

♦9 

77I2 

20% 

47 

2378 
♦38 
1197s 

64 

♦7 
•16 
7% 

20% 
♦13 
9 

16% 

21 
♦60 

8% 
♦16 

30 


26    i 

75 12 

691s 

4012 

40 

2378 

3612 

2518 

34 

5% 
10'2 
7818 
21% 
47% 
25I4 
40 
120% 
64 

8 
18 

7% 
21 
I5I2 
10 
17% 
2II4 
OII2 

8^4 
17 
30% 


46       467, 
12%     13 
♦37        40 


197s 
♦■2 
II2 

38 
♦85 

32% 
♦72 

35 
♦55 
♦28 
♦55 

33I2 

27I4 

80% 
I26I2 
109 

20 

45I2 

•4I4 
'116 
97s 

49 

55 14 
♦02 

301 2 

♦8% 

I9I2 

43 

873s 
103 
3% 
6% 

35% 

07% 


2OI4 

% 

II2 

3812 

8OI2 

33 

80 

37 

57 

30 

65 

34 

27I2 

80% 
127 
109 

20 

45I2 
4I2 
122 
97s 

4934 
55I4 

63    I 

31% 

87s 

I912 

43 
89 
105 
37« 
7 
3OI2 
07»4 


1001,1 
1001] 

♦3 

♦5 

13% 

19 14 
♦1314 

73% 

28 

*6l2 
*19l4 

95 
2% 
9 

25I4 
*50i2 
*10 
♦19 

52 
109 

40 
978 

69 

87 
1% 
2I2 

I9I2 

38 
4I4 

53 

71% 

56 
*63 

67 

1534 

I8I2 

95I2 

74I2 

38 

19% 
♦53 
*34 

2578 
♦74 

68 


2334 

*34 
25% 
♦33 

♦5I2 
978 

77% 

20% 

46I4 

25 
♦38 
II9I4 
♦63I2 

•7 

I7I4 
7% 

21 
♦13 

9I2 
♦I6I2 

21 
♦60 

♦8I4 
♦15 
♦30 

•42 
12% 

♦36 

30% 

197g 

I2 

1'2 

38 

•85 
321 2 

♦73 
34 1 2 
567, 
29I2 

♦53 
33% 
26% 
80% 

127 

1087s 

♦19 

45% 

♦4% 

'114 

97s 

49% 

•53 

•61 
30% 
♦8% 
18% 

•43 
88 

104 
3'% 
6I2 
35'2 
08 


BaUi 

for 
the 

Wiik. 

Shares 
2,400 

970 
3110 
13,000 
900 
900 

8,800 
3,200 


600 
I  ,000 
5.200 
.S,;!00 
2,000 

100 
18,900 

100 

800 
1.700 


1001.1 
102 

4 

8 
13% 
I9I4 
14 
747s 
2812 

8I4 
21 
95 

3 

9I2 
2612 
51% 
13 

22'% 
52% 
109 
41 12 
10 
7OI4 
87 

2 

3% 
I9I2 
38% 

4I2 
53 
7X78 
61% 
67 
68 
1534 
I9I4 
95I2 
76I4 
38% 
I9I2 
58 
39 
257s 
75I2 


24I4 
3612 

2578 
35 
534 
IOI2 
7778 
21 
47 
25 
441, 

120% 
64I2 

8 
I7I4 

7% 
21 
I5I2 

9I2 
I7I2 
21"4 
6II2 

8% 
17 
3012 

4612 
12% 
40 
30% 
20% 
'2 
Hz 
387g 
86I2 
33 14 
80 
351,1 
67I2 
2912 
65 
33 14 
27  I 
80% 

1.30% 

1087s 

2OI2 

45%  I 

4I2 

122     I 
10% 
50 
56 
63 
32% 
87« 
20 
50 
901- 

104 
4 

6% 
3078 
697„ 


500 

2,300 

200 


2,100 

1 , 1 00 

300 

15,400 

1,600 


610 
6,700 
2,. 500 
9,700 
1,000 


2,700 

300 

700 

2,400 

3,700 

100 

3,600 

600 

4,100 

4,100 

600 

600 

5,200 

3,800 


600 

5,900 

1,400 

800 

33,500 

12,300 

2,200 


1,400 


20,700 

400 

200 

6.700 

200 

3.000 

500 

200 

1.400 

15,900 

18,100 

3,300 

14,400 

4,400 

700 

100 

200 

1,100 

2,400 


BTOOKS 

NKW   YOltK  HTOflK 

IOX(;UAN(JK 


J'/iU   N//AUK 

Uaniie  Since  Jan.  I 

On  IjaHh  0/  lOlt-share  tots 


Lowest 


2,600 

1,200 

1,000 

100 

600 


1,800 

1,900 
3,400 

100 

100 
3,700 

900 
8.000 
4,700 

300 
3,200 

4,300 

1 ,000 

800 

1 .800 
4 , 1 00 

300 
6,100 

200 
1 ,000 

400 

300 

""900 

800 

200 

100 

20,400 

100 

1 ,000 

400 

17.700 

200 

2, ■.',()() 

3,900 

7.400 

I  .500 


Unllrond*  Par 

Al.ch  'roiK^lui  &  Hiinta  FO-    100 

l)<i  iin.r  -.  100 
AMupilii  lllriM  A  AMiinl.n  .  100 
Allmilld  CoiiHl,  Mno  Itll-.IOO 
lliill.linoro  &  Ohio 100 

Do     |ir<'r  .-100 

llU)okl.vM    lliiplil  TriUiHll.   .100 

( .'(>r-l,iric:Ui'H   of  (l(ii)o.sll.    . 
<)|i,Ii;i(llitli  riiclfic      .  ..100 

'  ;ii(iHiiiKmlu;  A  Ohio  .  ..  100 
<!hli:  <t  KiiHl  IIIIiidIh  trUHl  rocLH 

Do     prol  1,1'iiHl,  niolH 

('hhtuKO  (Jroiit  VVoHlorii 100 

Do     Drcr   ..100 

ChloiiKo  Mllw  &  St  Paul..  100 

Do     pn^r ...100 

c;hl(tui,'o  <t  North  Western.  100 

Do    prof 100 

(;hl(!  llocrk  iHlA  Pac 100 

T'o    proTorrod 100 

0 ';;,    proforiod 1 00 

(;i((V  <  ;ta  c;hlc  &  St  Loula.  - 100 

Do    pref 100 

Colorado  &  .Southern 100 

Do     l.sl  prof 100 

Do     2d   prof .100 

Dolawaro  &  Ilud.son 100 

Dolawaro  r.ack  &  Western.  50 
Duluth  S  S  &  Atlantic 100 

Do    prof-. 100 

Urle -- 100 

Do     1st  pref 100 

Do     2d  pref 100 

Great  Northern  pref 100 

Iron  Ore  properties. TVo  par 
Gulf  Mob  &  Nor  tr  ctfs...lOO 

Do     pref 100 

rilinoi.s  Central.. ...100 

Interboro  Cons  Corp._A'o  7rar 

Do     pref 100 

Kansas  City  Southern 100 

Do     pref 100 

Lake  Erie  &  Western 100 

Do     pref 100 

Leblgh  Valley , 50 

Louisville  &  Nashville 100 

Manhattan  Ry  guar 100 

Minneap&  St  L  (.new) 100 

Minn  St  P  &  S  S  Marie. ..100 

Do     pref 100 

Missouri  Kansas  &  Texas.  100 

Do     pref 100 

Missouri  Pacific  trust  ctfs.lOO 

Do     pref  trust  ctfs 100 

Nat  Rys  of  Mex  2d  pref. . .  100 
>ewOrlTex&  Mex  v  to. .100 

New  York  Central 100 

NY  Chicago  &  St  Louis. -.100 

First  preferred 100 

becond  preferred 1 00 

N  Y  N  H&  Hartford 100 

N  Y  Ontario  &  Western  ..100 

Norfolk  &  Western 100 

Northern  Pacific 100 

Pennsylvania SO 

Pere  Marquette  v  t  c 100 

Do     prior  pref  V  t  c 100 

Do     pref  V  t  c... .100 

Pittsburgh  &  West  Va 100 

Do     pref 100 

Reading so 

Do     1st  pref so 

Do     2d  pref.. 50 

St  Louis-San  Fran  tr  ctfs..  100 

Preferred  A  trust  ctfs...  100 
St  Louis  Southwestern 100 

Do     pref 100 

Seaboard  Air  Line 100 

Do     pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do     pref 100 

Texas  &  Pacific 100 

Twin  City  Rapid  Transit..  100 
Union  Pacific loo 

Do     pref 100 

United  Railways  Invest 100 

Do    pref 100 

Wabash _ 100 

Do    pref  A 100 

Do     prefB 100 

Western  Maryland  (raezp)..100 

Do     2d  pref-. 100 

Western  Pacific ...100 

Do     pref 100! 

Wheeling  &  Lake  Erie  Ry.lOO 

Do     pref. 100, 

Wisconsin  Central 100 

Industrial   &  Miscellaneous 

Adams  Expre.ss loO 

Advance  Rumely 100 

Do     pref. 100, 

Air  Reduction.  Inc No  pari 

AJax  Rubber  Inc so 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  MIn'g  10 
Allied  Cliem&  Dye No  par] 

Do     pref 100 

Allls-Chalmors  Mfg lOO 

Do     pref... 100 

Amor  Agricultural  Chem..l00 

Do     pref 100 

American  Beet  Sugar lOO 

Do     pref.. .100 

Amer  Hosch  Magneto.. A'o  par 
American  Can 160 

Do     pref 100 

American  Car  &  Foundry.  100 

Do     pref. 100 

American  (-'otton  Oil 100 

Do     pref.. ..100 

Amer  DrugglHls  Syndicate.   10 

American  lOx press 100 

Amerleun  Hide  <t  Leather.  100 

l>"      priT 1  H)l 

Aniorlcaii  Ice • 100 

Do     pref 100 

Auw.r  Inlernallonul  Corp..  100 
Aimirlcan  La  Franco  FE..  10 
Amorlcun  Linseed .100 

Do     pref. 100 

American  Locomotive 100 

Do     iiref.    100 

Ami;rlcaii  Safety  Uazor 25 

Am  Hhip  Ai  ( 'omm  Na  pin 

Amer  HmcHlMg  A,  UiriiiliiK.  100 

Do     pref.      100 


60 
27 
49 
42 
90 
693 


$  per  share 

77%.lune24 

7512  .Ian     '. 

■A    s,   ,      I 

77      Apr  27 

30%  Miir  1 1 

47     Mar  14 

9i:..liiiie  13 

6%.Iim(:  17 

1 01     .111 lie  20 

46    ./ilM(^20 

I4  Apr  28 

%  Apr  2S 

6%.liiiic23 

14    .liiMC  18 

22    .liiiK'  20 

32    June  21 

60%  Apr  14 

95     .iNlv    I 

22%M,-ir  I  I 

CiHH  M.'ir  12 

5lil2.1utj<'  21 

32    .Iiliie21 

I'el)    3 

Jan    8 

.Ian    3 

.Ian  20 

Apr  14 

Aug  25 

1%  Mar  24 

4%  Feb  23 

11.%      ar  12 

16l2Junc21 

III2  Apr  14 

60    June  14 

25%June  24 

6I2  Aug  10 

20    Juno  24 

8512  Mar  12 

II2  Aug  :,0 

■  I2  .30 

I8I2  Feb    7 

45I2  Jan  25 

10  Mar  11 
17%  Aug  25 
47%June21 
97  Apr  14 
35I4  :U 

9  Mar  11 
63  Aug  24 
83     Aug  22 

1%  Aug  25 

2I2  Aug25 
16  Mar  11 
33i2Mar  U 

3i2July  28 
46  June  21 
64i8June21 
39  June  20 
58    July  16 

54  June  24 
13%June23 

16  Mar  11 
8S58June  21 
61i4June  14 
32i4June  23 
1534  Mar  U 
50  Apr  29 
35  Jan  19 
24%June21 
70  Mar  11 
60% June  20 
36i2June  24 
38%  Aug  26 
19%  Mar  11 
2778June  23 
19i2June  23 
28   June  24 

5I2  Apr  16 
8i2Mar  U 
67i2June21 
1738June  20 
42  June  21 
16%  Jan  5 
3612  Jan  10 
111  June  21 
62%  July  18 

6  Aug  24 

17  Aug  i/ 

7  Mar  11 

18  Mar  11 
12%  Mar  12 

8%  Aug  26 
14i2June23 
2OI4  Aug  24 
58     Aug  22 

7'2June  21 
13i2June21 
25    July  22 

26i2  Jan    3 

11  .se  ..,  2 
35  Aug  17 
30  June  21 
17     -.  .  .     2 

%May  25 
1  Jan  3 
34  Aug  15 
:;3  June  23 
28%  Aug  24 
6712  Aug  26 
2(,l2  Aug  29 
."•1  Aug  29 
25% June  23 

55  June  22 
29%  Aug  10 
23>2June21 
7634Junc  25 

11 5% Juno  17 

108    May  23 

IS'sJune  23 

35i2July    6 

4    June  13 

114     July  15 

8  Apr  14 
40I2  I'eb  2 
42  Jiin  25 
57  Jan  8 
21%  Au((25 

77s  Aug  23 
171.1  A  UK  24 
■.M'n  Aug  20 
73I2JU11C  20 
OSliJuiie  20 
:il.-.  Aug  0 
41,1  Aug  19 
29%  AUK  25 
63%  Aug  20 


ntfjhesl 


(  per  share 
87%  Aug    2 

81  %  2| 

7I2  Jiin    4' 

89%  July  28 

42''sMi)y    9 

54  Jiin  III 
1478  .fan  2V 
10      J 110  25 1 

119%   Jjin  111 

OSivMay    9 

6.%  Jim  29 

6I2  Jjin3l| 

9%May    9, 

20%M;iy    9 

31  .11.11  12 
46l2  Jan  12 
71      Jan  111 

no  ./an  24 
34-%May  18 

78  May  10 
67l2May  10 
48  Jan  20 
66  Mar  3 
39% May  6 
63%  Apr  27 
47i2July    7 

10,37sMay  11 
249    May  16 

412  Jan    3 

7%  Jan  17 
15%May  9 
2234May  9 
157s  Jan  12 
79%  Jan  29 
3212  Mar  4 
ni2May  10 
26  Feb  1 
98     Aug    2 

57g  Jan  25 
16     Jan  25 

87sMay  6 
52  Mar  30 
I4I2  Jan  13 
28  Jan  25 
50I2  Jan  5 
lis  July  6 
5812  Jan  25 
1434May  9 
73%May  9 
93      Jan  11 

3      Jan  31 

534  Jan  10 
23%May  18 
43%May    9 

6%  Feb  7 
77I2  Feb  17 
7412  Jan  12 
6   %  -  !t| 

65  June  6 
6    I2  6| 

23I2  Jan  12 
20%May  6 
10478  Feb  19 
88  Jan  28 
41%  Jan  12 
2378May  18 
57  Jan  20 
45      Jan    6 

32  Jan  10 

79  Aug  5 
89%  Jan  15 

55  Feb  7 
5734  Jan  15 
2534  Aug  3 
3812  July  30 
30i2May  9 
41      Jan  13 

7%May  9 
12i2May  10 

101  Jan  3 
2478  Jan  13 
60  Jan  13 
27'2May  16 
55I2  Apr    7 

123  Aug  3, 
67%  Mar  10 
12%  Mar  .i 
26  Mar  3 
9  May  9 
24i2May  10 
15i2May  5 
lli2May  9 
21  May  6 
3078May  9 
7OI2  Jan  10 
ll%May  9 
19i2May  9 
37i2May    9 

48  Sept  6 
1934  Jan  8 
52%  Feb  17 
40  Jan  12 
3912  Jan  11 
II2  Feb  9 
134  Feb  9 
SSI2  Jan  13 
9378  Jan  26 
39l4May  2 
83  Mar  23 
65I2  Jan  0 
90  Jan  20, 
51  Feb  15; 
747s  Jan  5 
65i2May  2' 
3234  Jan  29 
88      Juu  20 

I.)i)l4  -.       .      9 

114      Feb  25' 

23%  Jan  28 

67      Apr  26' 

8%  Jan  111 

135  May  9 
13%M!iy  18 
5734May  18 
59i2Muy  2 
65  Apr  27 
533sMay  6 
113s  Apr  18 
62%  Jan  31 
93  Jan  29 
9lizMay    5 

107%  I'eb26 
10  Jan  7 
14  Jun  20 
4  434May  2 
83      Jan  20 


I  IS  It  HIIMtIC 

Hanut  for  I'nnU/us 

Yiar  1920 


Lowest 


I  pe.r  share 
76  I'Cb 
72      May 

4%  Dec 
782  Dec 
27%  I'eb 
40%  June 

91.1  Am/ 

5%  Hept 
109%   Dec 
47 

4 

3% 

6% 
15% 
21 
36% 
60 
98 
21% 
64 
54 
31% 
60 
20 
46 
35 


lllohtit 


I'd) 
I'el, 
Dec 
1  Uj; 
Dec 
Die 
Dec 
Dec 
June 
D(^c 
IVI, 
F<rb 
Dec 
Dec 
I'-eb 
July 
Aug 


831,1  June 

165       Feb 

3     May 

5-%   Dec 

9I2    I'eb 

10%   l>cc 

12      Dec 

65'%  June 

2478   Dec 

7       Jan 

18%  Dec 

8078    Feb 

3      Aug 

8>2  Dec 

13%  May 

40     May 

8%   Feb 

16      Feb 

3934  May 

94      Aug 

38%  July 

SI2  Dec 

63       Feb 

80% June 

2%  Dec 

3%   Dec 

11%   Dec 

33%   Dec 

3%   Dec 

31     June 

64%   Feb 

23%   Feb 

50      Apr! 

41%  Mayi 

1512  Dec' 

16.     Feb 

84%  June 

6634  June 

3778  May, 

14      Dec 


50 

37 

2II2 

6678 

64% 


Dec 
Dec 
Feb 
Aug 
Feb 


3278  Mar 

33%  Mar 

15%  Feb 
23I2   Jan 

11  Feb 

20%  May 

5%  Dec 


8% 
88% 
18 
50 
14 


Dec 
Feb 
Feb 
Feb 
Dec 


27%  June 

110      Feb 

61%  May 

7%  Aug 

14  Aug 
7     May 

17  Dec 
I2I2  Dec 

8%  Feb 
11  July 
20I2  Feb 
54I2   Feb 

8%   Dec 

15  May 
25     May 


%  i>er  share 
90%  Nov 
82  Jun 
12%  K<;pt 
104%  Oct 
49%  Oct 
54        Oct 

17  Mur 
13%  Mar 

1 34  Juo 
70%  Nov 

15  Hept 
17%  Hept 
14%  Oct 
33.%  Oct 
44%  Nov 
65  Oct 
91%  Mar 

120  Jan 
41  Mar 
84.%  Oct 
71%  Oct 
62     Sept 

69  Oct 
36%  Oct 
54       Oct 

46  Dec 
108  Oct 
260%  Sept 

8  Oct 
1234  Oct 
21-%  Sept 
30%  Oct 
22'%  Sept 
9138  Nov 
4178  Mar 
17%  Oct 
3534  Oct 
97%    Oct 

6%  Oct 
17%  Nov 
27%  Oct 
52%  Oct 
24%  Oct 
40  Oct 
56%  Nov 
112%  Jan 
6534  Oct 
21  Oct 
9034  Oct 
95  Nov 
11      Feb 

18  Feb 
31%  Feb 
55%   Oct 

884  Oct 
6578  Oct 
84%  Nov 
65  Oct 
73%    Oct 

70  Oct 
37%  Sept 
27%    Oct 

11)5%  Nov 
9578  Nov 
44  Oct 
32  Feb 
68  Feb 
57%  Oct 
39%  Oct 
8434  Sept 

103  Nov 
61  Oct 
65%  Oct 
3378  Oct 
48%  Oct 
40  Sept 
49%  Oct 
1178  Oct 
20%    Oct 

118%  Nov 
33%  Oct 
66%    Oct 

47  Mar 
43       Oct 

129%  Nov 
69%  Jan 
1538  Oct 
32%  Oct 
13  Oct 
3458  Oct 
23%  Oct 
15^8  Sept 
27%  Oct 
40  Sept 
78     Nov 

16  Oct 
28       Oct 

48  Oct 

4234  Apr 
46%  Mar 
72       Jan 


•  Kl'l  nrid  niikerl  prl(«R;  rioMalenon  thlHday.     t  Ex-rluhtN.     |  Lvhh  than  100  shares,     a  Ex-dlvldend  and  rights.    «  Ux-dlvldond.    6  ISx-righti*    (Juno  10  to  liubiiorlbel 
(rtwro  for  Rhure,  U>  HUn-.k  of  Olcn  Aldcn  Coal  Co.  at  »5  per  iitaro  and  cx-dlvldand  (100%  In  stock  Aug,  22). 
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New  York  Stock  Record— Continued— Page  2 

r  ,i.>t  k*  u*uiill>  Iniu.-tli'u.  iHMSiiavoafl  prectxllng  pat*' 


man  AND  LOW  SALM  PitCt-PMR  aUABM,  NOT  />««  CMNT. 


SahttUat         Mon4iiit  Tutiday        W  iKtneaiity      Tnunday  frlOay 

Uttpi.  d.  Htpl.  6.  :kiil    0  .Sciii    7  ^pl    «  Stpl    0 


< 
Q 

•J 
o 
s 

■< 

X 

X 

u 

I 

n 

CE 

o 

o 

o 

<: 

X 

o 

U 

o 


I  p»r  than 


a: 
o 
a 
■«: 

>j 

I 

a 
u 

m 

O 


Ed 

z 

<: 

X 

o 


•aa     ttii 

•87       «o 
■15U     -171 
•71"j     UO 
IWil,   lOti's 
l:j3'k  125<4 
*86        8U 
U3      I24I2 
72U     74 
9UJ)4     U7 


7H 
•33 

3Si|t 

30>4 
♦62 

6-1 
*90>ii 

•8 

24I3 

•8<j 
•44 

79i» 

•48 
51 

'9812 
35» 
•90 

84»4 

418 
25>4 
I2I4 

9<2 
62  U 
35»ii 
•70 

3>4 
27I4 
62I4 
26  >8 
44 
•47 

97g 
2212 
347s 

"55I2 
3>g 
•10 
33 
29 
•67 
4'4 
87 
lo's 
42 
85 
U 

6914 

•100 

25I2 

57 14 

•80 

8% 

19% 

127g 

1684 

17"8 

61 


7*1 
25 
38 
3OI4 
75 
54 
98 

U 
25*« 
21>|| 

9I4 
621^ 
81  >8 

491 
52  !• 
91 
U9 

98 
83'2 
4»4 
25'4 
15 

ti2'.| 

371, 

75 
4 

2858 

ti2"- 

27 

457s 

50 

1012 

231., 

35 

56lj 
3>4 
13 

33I2 
29I3 
70 

434 
871- 
16 
44 1; 
85 

705« 
102 
26^8 
597s 
82 
9 
22 
1478 
17 

nij 

617s 


56»4 

8OI2 

•5»4 
*20i2 

85 
9I4 

10»4 
»4 

47I2 

85 
•55 
*83l2 
12378 
978 

63 14 

64 
•  711, 

3II2 

75 
*14l2 
•1118 

2OI2 

8 
34S4 
57a4 

"is" 
11 

25s 

3258 
7 

37  Is 

77 
101 
958 

45 

3OI4 
•67 

58 

1258 

44 

6712 
8l8 
•20 
258 

lO's 
♦31I2 
»17 

4OI2 

84 

181s 

I2I2 

39 

51J>4 

25 
157 
100 

I2I2 
884 
•30 
•il2 


•  lier  than 


•7j  uu 

lU(i>2  lUtt<4 

124  "4  I2H»4 

88  M8 


?»»       7»» 


•tttt 
237» 
80*4 
BOAi 

88^ 
46  Is 
•72 


6U 

24l» 

8U*4 

«2l4 

881|i 

4si, 


37 
•29 
•62 
•50 
•9« 

24»4 
21>» 
•8l2 

•54 
7H>4 

•95 

•48 
51 

•97'4 

3I4 

•90 

•8412 

414 

25I2 

I4i« 

6234 
36 
74i» 
37, 
2734 
62 'i 
27 
44I2 
50 

10^8 

23 

3412 
•22 

56 
3I4 
•U7g 
•33 
•29 
♦67 
478 

87 

I5I4 

39 
•8212 
!■> 

69I1 
101 

2534 

58I4 
•80 
Sis 

193s 

14 
17 


375» 

31 

66 

55 

98 

27'4 
223> 
914 
62 13 
81l4 
99 
50 
52 1 J 
91 
99 

3>4 

98 
80 

438 
25»» 
I4I4 
IOI4 
6234 
3634 
74Ib 

4 
28li 
6212 
2719 
47l'> 
50 
lo's 
23 
35 
25 
57 

3I2 
15 
35 
32 
70 

5 
8712 
171, 

41 
95 

58 
721' 
101  " 
261.) 
60 
82 

858 
2034 
His 
I7I4 


106)4  lU67a 
1243*  12634 
N8I 
122' 
741,1 
97»4 
25 
7»» 


88 

122'' 
73l« 
9734 

•24 
7'» 


61       6I34 


58 
8II2 

9 
22 
8534 
lOls 
1034 

50 
85 
57 
90 
1253s 
lOis 
63 12 
64 
74 
3212 
75 
17 
1134 
21 
8 
35I4 
5778 

"49" " 

1138 

258 

3458 

3734 
7978 
101 

958 
4534 
3OI4 
70 
58 
I3I4 
45I2 
67I2I 

83g 
25 

278 
10i» 
33 
I8I2 
42i4i 
84  I 
19»4 
14 
40 
5134 
2558 
162 
102 
1234 

834 
35 

iir. 


56l2    58 

80       80 


•534 

22 

86 


7 
22 
87 


934  lOls 

11  1112 

34  34 

5818  5OI2 

87  87 

57l'>  57I' 

•8312  90 

12358  12434 

978  lO's 

«  64 

63I2  64 

>71i2  74 


•3II4 

75 
•15 
^113j 


32I2 
75 
17 
I2I2 


2034  203j 

*7l2       8 

35I2  38I4 

561s  5778 


•14 
48 
Ills 
2I2 


15 
51 
11  Is 
258 


3334     34 
7I2        75s 
•36        40 
78    *  80 


10 

44 
•30 
•67 
•57 

I3I2 

44 
•67 
838 


IOI4 
4538 
32 
70 
60 
1358 
4534 
68 
9I4 


234 
lO'i 
3258 

♦17 
401s 

•7S 
19I2 
1234 
39I: 
513j 
25S4 
♦161 

IOH2 

I2I2 

83j 

♦25 

•<l!l 


278 
11 

33 14 
i8l2 
4138 
85 

195s 

13 
4OI4 
5134 
2534 

165 

IOII2 
1338 
91s 
32 

115 


3658 
♦29 
•62 
•50 
•96 

263g 
•2OI2 

•8«4 
♦54 

81 

•48^ 

51 14 

9OI2 
•98 

334 
♦92 

8S"2 

♦4 

25 

1334 

1038 
♦H13j 

35I2 
♦73 
37a 

271» 

623^ 

26"-> 

46 

51 

1058 

23 

34 12 

56% 
338 

1238 

3378 
♦29 
♦67I2 
378 

87 

17 

41 

'     H 

7178 

10134 

25l8 
5858 
♦80 

77s 

1912 
1312 

♦1658 


37I4 

32 

66 

55 

98 

27 
22l! 
9I4 
621 
83 

50 
5238 
91 
99 

334 
98 
86 

434 
25 
14 

1038 
6234 
36 
75 
4 
2838 
6278 
2612 
477s 
52 
1034 
23I4 
3434 

56% 
3I2 
1238 
3378 
32 
68 

458 
8738 
I7I2 
4312 

"  u 
73  " 
10134 
25I2 
'Ols 
82 

81' 
20 
14 
I7I4 


61  ig    6212 


5612 
79I4 
•534 
2234 
85 
934 

♦11 
34 
481* 

•83 
58 

♦83 

12334 
934 
64  ig 
63 12 
72I2 
31 14 

t 

♦1412 

12 
♦19l-> 
71, 

3612 
5-I4 
15 
49 
IOI2 
21' 
331I 
•7I2 
37 
78 


5734 

7914 

9 
2234 
85 
10 
1214 
34 
5OI4 
88 
59 
90 


t  l>»r  thart 
69        69 

24        25 


HOU 
88 14 
45 1« 

•75 

1067, 

125 

»85 

1237, 
73»8 

•96 

•23 


62I2 

HHh 

47»» 

UO 

107l« 
1261: 

89 
125 

7612 

98 

25 


367, 
•28 
•60 
•50 
•92 
4U 
25lj 
22 
9I4 
•54 
81 
•95 
50 
51 

•9834 

•3I' 

•91 
8534 
4'.i 
2414 
131, 
10 
6234 
36 
74I2 
41, 
2784 
62 
267s 
45I2 
52 
1058 
233, 
34  is 
25 
56 
3I2 
13 

•32 
30 
68 

458 
8712 
1684 
38 

•92I2 

I2 

7158 

101 
2478 

5734 

•80 
734 
19 
1278 
17 
17 
6II4 
98>2 
561s 
7812 
•584 
•22 
S584 
95s 
♦III4 
84 
48 
♦84 
59 
*S3 
1247s  .rl2Il2 
lOisI        97s 


641s 

6334 

72I2 

33 

80 

17 

121s 

22 

7I2 
38l2 
5734 
15 
49I2 
III4 

258 
34 

8I2 
37 
SO 


10 

441s 

30 
♦66 
♦57 

I3I2 

45 

•67 

9 


10 
45 
31 
69 
60 
14 
45I' 
69 
988 


6334 

63I2 
♦7II2 
♦3018 
•75 
•15 
•U 

22 
7I2 

37I2 

57 

16 

4938 

105s 

23s 

3312 
•7I' 
37  li 
77>8 


38 
31 
66 
55 
98 

5 
26»4 
225, 

0l2 
621 
8612 
99 
50 
535, 
91  "2 
99 

334 
98 
8534 

4I2 
24 12 

13*8 

10 
6284 
39I2 
74I2 

41 1 
29l« 
63  Is 
2784 
4778 
52 
Il'l 
241. 
35I4 
25 
565, 

45s 
20 
34 
30 
68 

484 
88 
171.1 
441, 

95 

34 
743s 
IOII4 
251s 
6I34 
82 

8 
197s 
I3I2 
17 
I7I4 
6258 
9812 
59 
79 

9 
24 
8734 

97s 
1134 

1 
5OI1 
87 
5934 
90 
125 
10 
64 
63I2 
73 12 
33 
80 
17 
I2I2 
22 

7I2 
3712 
5878 

1612 

5138 
1058 

258 
3434 

SI2 
37I2 

80 


SaUt 
for 
(/t« 

Week. 

Sharf 

100 

7.100 

100 

23,600 
600 

19,700 


srocKa 

NKW    YOKK  STOCK 
KXCHANQE 


12.400 

12.150 

1,100 

3,900 

43,2tM) 

600 


630 


25s 

95s 

32I4 

I7I2 

4OI4 

•83 

193, 

1184 

391' 

♦51 

2538 

♦161 

1017s 

I3I4 

9 

♦29 

♦99 


278 
IOI2 


978 
44  Is 
31 14 
•66 
♦56 
1358 
45 
68 

9 
221s 

2I2 
lOis 


333s'  ^31 
I9I2'  20 
42I4 


85 
191' 
I2I2 
39I2 
53 
257, 
170 


4038 
♦81 
195s 
1218 

3912 

♦50 
25 12 
161 


10178  102 

I4I2  I4I4 

958'  9*8 

32     I  ^29 

II, I     I  ^92 


10 

45 

317s 

70 

60 

14 

47  ij 

68 

9I4 
2218 

234 
lO's 
33 
21 
42 
84 
2OI4 

1258 

415s 

54 

25I2 
170 
102 

1458 

IOI4 

32 
115 


11.700 
100 

100 


600 

42,500 

3.200 

500 

148,690 


100 
24,900 
200 
200 
700 


500 

2,000 

1,100 

5,800 

4,100 

400 

6,700 

200 

1 ,600 

8,500 

2,300 

2.000 

23.000 

500 

1 1 ,000 

3,000 

6,400 

200 

4,000 

22,500 

900 

400 

400 

100 

800 

1.900 

14,600 

5,400 

100 

2.700 

28,300 

400 

13,200 

57.200 


9,100 

10,800 

5,700 

1.200 

300 

13,600 

100 

25,000 

1,000 


200 
1,300 
6,300 
1.000 
1,500 
89.600 

300 
1.500 

'12,206! 

28,600 

900 

1.400 

100 

2,500 

200. 

"   26O; 

400 
I.2OO1 
4,600 
3,800 

300 
7,100 
2.300 
3.900: 
5,800 

200, 

400 
11.900' 

100; 

600, 
3.800 

700 

"160! 

10,400 

13.700 

500 

8,700] 

200 

1 1 ,900 

3,500, 

1,500 

1,200' 

31,700, 

400 

6.900 

4,200 

6,000 

200 

1,000 

600 

500 

15.800! 

5.100, 


45 
35 

15»»  l>»0 

137*4  Nov 

95  0«c 

14ia  LXitf, 

9%  Nov! 

UX)      t>«0_ 
•  Bid  and  aaked  prices:  no  BiUea  on  tbU  duy .      | Loss  than  100  aUaron.     J  Ex-rlKbta.     a  Kx-dlv.  uud  rluhu.     nl>iir  valuo  SUH)      o  HKl  suvi^      j  K\-Ulviatutd 


lotlun.  &  MUcell.  (Coa.)  Har 
Am  Siuelt  aecur  prel  iter  A.  100 
Am  Htwl  Kdry  lum  vUu.33  13 

I'rel  lem  clfs lOO 

Amerlcau  HUKttr  He(lDlni{. .  100 

Uo     iiref  ...    .100 

AmiT  tiuiiiulru  Tubacuu. . .  100 

I>o     i)rf(   100 

Amer  Trleiibuiie  A  TeleK- .  100 
Auutrluaii  'I'obarco 100 

Do     prrl  (new) 100 

I>o  viiiniiiiiiiClaiiiiU.  .100 
Auier      Woolen  of  Maija. .  .  100 

Do     iirif  100 

Aiuer  Wrltliia  Paper  pre!. .  100 
Amer  Zlue,  Lead  &  Siuelt.    25 

Do     iiref   ... 25 

Auai-iMHlu  Copper  MliibiK-  60 
Aasurlitled  Dry  CoocU     . .  100 

Do      Isl  prelftrcd 100 

Do     2d  preferred 100 

AsNOcluled   Oil 100 

Atlantic  I'Yult No  par 

Atl  (Jult  A  W  I  88  Line...  100 

Do     pri'l      100 

Aiutlu,  NIcboUA  Co. .No  par 

Do     pref 100 

Baldwlii  l/icoiiiotlvt)  Wks.lOO 

Do      pref 100 

Bithlebiiii   .steel  Corp 100 

Do     Class  It  common..  100 

Do     pref 100 

Do     cum  conv  8%  pref.  100 

Booth  KlaliiTleM So  par 

Brooklyn  KdUion,  Inc 100 

Burnii  Bro3 .lOO 

Butte  Copper  <fc  Zinc  v  t  c.     6 

Buttcrlck. 100 

Butte  &  Supeilor  Mining."  10 
Caddo  Central  Oil  &  Hcf..lOO 

California  I'ucking No  par 

California  Petroleum 100 

Do     pref 100 

Callahan  Zinc-Lead 10 

Central  Leather 100 

Do     pref. 100 

Ccrro  de  Pasco  Copptr-Afo  par 

Chandler  Motor  Car No  par 

Chicago  Pneumatic  Tool..  100 

Chile  Copper 25 

Chlno  Copper. 5 

Coca  Cola No  par 

Colorado  Fuel  4  Iron 100 

Columbia  Gas  &  Electric.  100 
Columbia  Urapbopboue  No  pa 

Do     prel 100 

Coaiputlng-Tab-Recordlng  100 
Consolidated  Cigar No  par 

Do     pref 100 

Consol  Distributors.  Inc  No  par 
Con.solldated  Gas  (N  Y)..100 
Consolidated  Textile.  .No  par 
Continental  Can.  Inc 100 

Do     pref 100 

Contlnt'l  Candy  Corp-A^o  par 
Corn  Products  Refining...  100 

Do     pref 100 

Cosden  &  Co No  par 

Crucible  Steel  of  America.  100 

Do     pref 100 

Cuba  Cane  Sugar No  par 

Do     pref 100 

Cuban-American  Sugar 10 

Dome  Mines.  Ltd 10 

Elk  Horn  Coal  Corp 50 

Endicott-Jobnson 50 

Do     pref.. 100 

Famous  Piayers-Lasky.A^o  par 

Do     preferred  (8%) 100 

Federal  Mining  <fe  Smelting  100 

Do     pref 100 

Fisher  Body  Corp No  par 

Flsk  Rubber 25 

Freeport  Texas  Co No  par 

Gaston,  W  &  W.  Inc.-.Vo  par 
General  Asphalt 100 

Do    pref 100 

General  Cigar.  Inc 100 

Debenture  pref 100 

General  Electric 100 

General  Motors  Corp-.A'c  par 

Do     pref 100 

Do    Deb  stock  (6%)...  100 

Do  Deb  stock  (7%)...  100 
Goodrich  Co  (B  F) 100 

Do     pref 100 

Granby  ConsM.  Sm&  PowlOO 

Gray  &  Davis.  Inc 25 

Greene  Cananea  Copper..  100 

Guantanamo  Sugar No  par 

Gull  States  Steel  tr  ctfs...lOO 
Haskell  &  Uarker  Car-..Vo  par 

Hendee  Manufacturing 100 

Houston  Oil  of  Te.\as 100 

Hupp  Motor  Car  Corp 10 

Indlahoma  Refining 5 

Inspiration  Cons  Copper. .  20 
Interna:  .\grleul  Corp 100 

Do     pref 100 

Internal  Harvester  (new).. 100 

Do     pret  (ruw) 100 

Int  Merciuitlle  Marine 100 

Do     pr  f 100 

Internal  Motor  Truck.  ...Vo  par 

Do     1st  pref ..100 

Do     2d  pref.. .100 

InternatlontU  Xlckel  (The)25 
International  Paper 100 

Do     stamped  pref 100 

Invincible  Oil  Corp 50 

Iron  Product*!  Corp No  par 

Island  Oil  &  Trausp  v  t  c. .  10 
Jewel  Tea,  Inc 100 

Do     pref... 100 

Jones  Bros  Tea,  Inc. 100 

Kcily-Spriugfieid  Tire 25 

Temporary  8%  pref 100 

Keunecott  Copper No  par 

Keystone  Tiro  &  Rubber..    10 

Lackawiuina  Steel 100 

LaeleiieG^is  iSt   LouLs) 100 

Lee  Rubber  &  Tire No  par 

Liggett  &  Myers  Tobacco.  100 

Do     pref .100 

Loew's  Inooniorated So  par 

Loft  luoori)oraled So  par 

Looae-Wlies  Ulsoult  tr  otfs.lOO 

Do    2d   preferred 100 


PHH  SHARB 

Kaniie  Since  Jan.  1 
Un  bam  of  100  ahare  toU 


Lowest 


t  per  share 
63      Jan  II 

18  Aug  24 
78  Aug  2 
5>i8  Aug  30 
85i4Junu  16 
3  'i  Aug  2 
70I4JUMU2O 
9534  Juii    3 

llll2Juue21 
8  1     .*■>•:  2l 

no  Jan  3 
57  Fell  21 
93  Feb  21 
2CI2  Aug  12 
684  ■■■  .  1 
2278  Aug  22 
3134  Aug  25 

24  Jan  26 
5.534  Jan  6 
45  Jan  5 
93    June  20 

4l2Julv21 
IN  June  17 
1584  June  17 

S'sJune  13 
50%  Aug  5 
«2i4Juue24 

95  Juni'27 
3<J'2Jun«24 
41l2June23 

87  June  13 
90   June  24 

3  Aug  20 

88  Jan  8 
81  >4  Jan    8 

3I4  Aug  24 
I4I2  Jan  3 
I0i4Juue20 

734  Aug  22 
5358  July  28 

25  Jan  5 
68I2  Jan    4 

384  Aug  25 
2218  Aug  24 
5718  Aug24 
23  Mar  10 
3  184  Aug  2  I 
47     Aug  25 

9  Mar  9 
19i2Mar30 

19  Feb  24 
22  July  29 
52    June  20 

238  Aug  24 

9I4  Aug  24 

2834June21 

21i4June24 

65      Apr  19 

334  Aug  20 

77I2  Jrn    5 

1234  Aug  26 

3438  Aug  16 

8212  Aug  25 

I2  Aug  26 

59  June  20 

96  June  15 
22I2  Aug  22 
49  Aug  25 
77    June  27 

67,  July  II 
1714  Aug  23 
121s  Aug  17 
lOis  Jan  3 
16  Jan  24 
52  Jan  5 
87  Jan  5 
445s  July  21 
7434  July  22 

5>sJune  18 
21  .-^  .  30 
75   June  28 

884  Aug    3 

9I2  Aug  24 
84  Sept  2  J 
39I2  Aug  25 
77  Aug  25 
54  Jan  o 
SOig  A  pi  25 
109l2Aug22 

938  Aug  24 
63    June  21 

60  Aug  22 
69  Aug  20 
2658June24 
62i2June23 

15  Aug  16 
9      Jan    6 

19    July  21 

7l2~<-l>i  h 
25  June  21 
oOizJune  20 
13  June  20 
40I2  Aug  25 
lOiaJune  21 

2  June  30 
2958  Mar  12 

6  Aug  .)1 
33 '5  Aug  .U 
6758  Aug  22 
99i4June  20 

718  Aug  24 
36  AMS  25 
27  Aug  24 
66I4  Aug  26 
5634Juue  22 
111' Aug  24 
3S3s  Aug  24 
67     Aug  25 

5l2Aug  5 
22l»  V.,,     ii 

2%  Aug  25 

4  Jan  6 
8I2  Jan    4 

14i2  Jan  3 
32I2  Aug  24 
70i4May  31 

16  Mar  11 
8i4  Jan    3 

32  June  23 
40  Jau  3 
171'  Jan  14 
13814  Jau  22 
975,  Jau  3 
10  June  7 
734  Aug  25 
30  Aug  25 
94l»Juue33 


HtohM 


%  per  share 
72<aJune    6 
31i2  Jan  11 
91     Mar    7 
06      Jan  19 

IO7I4  Jan  27 
88  Mar  1 
9184  Feb  17 

1081:  Mar  29 

12U»4May  24 

94  Jan  31 
127«4May  23 

82i4May  5 
98  June  1 
39l2  Jan  20 
10  May  16 
33  Jan  14 
43"2May  11 
35i2May  6 
65  May  3 
61    May  21 

107i2Mar  23 
9  Jan  3 
76  Jan  3 
44I2  Jan  7 
1314  Jan  12 
70  Jun  21 
9414  Jan  11 

IO2I4  Jun  25 
62i2May    6 

65  May  6 
93I4  Jau  11 

IO7I2  Jan  15 
534  Jan  27 

95  May    6 

93  May  20 
6      Jan     8 

28  Aug  2 
1584May  2 
igsg  Apr  19 
647g  Feb  17 
4g5,May  14 

79  May  13 
7'2  Jan    8 

43"4  Jan  19 

96  Jan  12 
3212  Jun  20 
86  Apr  30 
7OI4  Jun  11 
1284  Feb  10 
27'4May  II 
3S8g  Aug  3 
3284May  6 
63  Jan  29 
1284  Jan  8 
62 14  Feb  10 
42i4May  9 
5914  Jan  II 

80  Feb  18 
10  Mar  26 
9138May  17 
2178  Jan    7 

66  Jan  29 
98     Jan    6 

5  Jan  7 
7612  Mar  26 

IO4I2  Jan  17 
4334  Apr  29 

IO712  Jan  II 
91  Jan  17 
26  Feb  14 
68I2  Feb  28 
33I4  Feb  25 
2134  Apr  21 
2534May  6 
69i4May  2 
9812  ^  >i  •' 
8212  Apr  29 
90  Apr  27 
9  Mar  23 
29I2  Jan  28 
90  Jan  II 
I93gMay  5 
2OI2  Jan  17 
51s  Jan  13 
7838May    5 

xI7i2May  5 
62I2  Ja  .  20 
88   May    6 

13812  Mar  18 
I6I4  Jan  11 
7184  Apr  18 
7038  Jan  13 
82  Jan  24 
441s  Jan  II 

85  Jan    7 

25  Jan  26 
1684  Mar  23 
25i2May  3 
1658  Jan  8 
48i2May  6 
6058  Feb  15 
2518  Apr  25 

86  May  6 
1634May    2 

71s  Jun  8 
3758May  18 
1334  Jan  11 
57  Jan  7 
IOOI2  Feb  16 
110  Jan  29 
I7I4  Ji'U  II 
6334  Jau  11 

42  May  6 
76  Jan  IS 
6412  Apr  25 
17  May  2 
7334May  17 
75      Jan  20 

26  Jan  20 
40     Jan  11 

434  Jau  8 
UJi,Marl7 
33-'8"'>i"  > 
251'  Jau  27 
547sMay    5 

94  Jau  25 
2258Mai'  II 
I778May  2 
58>2  Jan  II 
57i2May  17 
29A»  Apr  30 

I   2     .So,>i    «. 

1051a  Feb  8 
2liiMar3S 
Vi*t  Jau  10 

43  Jau  St 
100    Marl  I 


FHH  SUA  HE 

Kanue  fur  I'revlous 
Year  1920 


Lowtat 


Htghat 


t  per  ahare 
61  Deo, 
26  Nov 
79I2  Dec 
821,  Dhu 
977g  Doc 
65  I>co 
79  Dec 
9218  May 

1041s  Dec 
8,^14  May, 

lOUis  Dec 
6512  Decl 
88I2  Dec 
28I2  Dec' 
684  Dec 
25I2  Dec 
30  Deo 
18  Deo 
497,   Dec 


Duo 
Dec 


38 
84 

0>8  Deo 

7II2  Dec 

43  Deo 

8  Dec 

5778  Dec 

78  Deo 


92 
47 


Dec 
Doc 


4878  Dec 


Aug 
Dec 


90 

99I4   -  -- 

284  Doc 
82  Dec 
76      Dec 

384  Dec 
10      Dec 

8  Dec 
9>8  Dec 

5514  Dec 
1638  Nov 
63     Nov 

4  Dec 
30I2  Dec 
SOU  Dec 
2414  Dec 
5938  Dec 
60     Nov 

7'4  Nov 
163g  De<j 
18  Dec 
22  Dec 
50    May 

9  Dec 
52 12  Dec 
34  Dec 
51I2  Dec 
70     Dec 


71 84  Dec 
16  Dec 
52  Doc 
9734  June 

338  Dec 
61  Dec 
97  Dec 
2412  Dec 
70  Dec 
81 12  Dec 
I6I2  Dec 
54  Dec 
21I2   Dec 

9I4  May 
1338  Dec 


Dec 
Dec 
Dec 
Dec 

2178   Dec 


47 
84 
40 
66 


78 
10 


Dec 
Dec 


S  per 
S3 
50 
9312 
14268 
11 884 
IO684 
105 
IOO84 
283 

97^? 

2  10 

1651a 

IO5I2 

613» 

21l2 

59I2 

06 12 

67 '4 

7458 

7584 

126 

3OI4 
I76I2 

76 

24 

82 
14812 
IO2I2 

0638 
10212 
IO2I4 
114 

16 

90*4 
129 

III2 

26 

29  >4 

28I4 

S5I2 

46 

75I2 

2038 
10434 
IO8I2 

0138 
I6434 
IIl7g 

2114 

415g 

4084 

44  >4 

67 

66I2 

92«4 

56 

80 

8978 


»hare 
Mar 
Mar 
Jan 
Apr 
Jan 
Mar 
Apr 
Mar 
Jan 
Jan 
June 
Jan 
Jun 
Jun 

JUD 

Jau 
Apr 
Jan 
Jan 
Jan 
Jan 
Aug 
Jan 
Jan 
May 
June 
Apr 
Jun 
May 
Jon 
Feb 
Jan 
Jao 
Apr 
Apr 
Jun 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Aug 
Aug 


9378  Mar 

46I4  Apr 

98  Apr 

10284  Jan 

1412  Apr 

IO5I4  Apr 

107  Jan 

433s  Apr 

27812  Apr 

100  Jan 

59%  Apr 

8578  Jan 

n606 


13 

28 
147 
104 

95 


Apr 
Jan 
Jan 
Jan 
Jan 
Jan 


1218  Dec 
II2  Dec 
32 12  Deo 
7Ii2  Dec 
51  Dec 
7884  Dec 
I6I2  Dec 
1234  Dec 
64I2  Nov 
58%  Dec 

69  Dec 
27      Dec 

70  Dec 
15      Dec 

8I2  Dec 
15      Dec 


III4 
25 

5118 

12 


Dec 
Dec 
Dec 
Dec 


5514  Dec 

914  Dec 

5%  .\ug 

28     Dec 

9%  Dec 

4  U  Dec 

8S     Nov 

100     -Nov 

IOI4  Dec 

44     Nov 

281'  Dec 

6S     -Nov 


5478 
Ills 


Dec 
Dec 


381'  Dec 
69 14   Deo 


19 
2712 

4 

3 


l>eo 
Dec 
Doc 
Deo 


778  Sept 
13  Deo 
25  ig  Deo 
75  Dec 
1458  Deo 
54t  Deo 
l>*o 
Aug 


91%  Apr 
I6I2  Mar 
4484  May 

1347g  Mar 
48  Jan 
36i2  Jan 
1912  Jan 
43  Dec 
79I2  Dec 
75%  Jan 
9484    Jan 

172  Jan 
42  Mar 
8984  Jan 
85I4  Jan 
94  Apr 
857g   Jan 

1024t  Jan 
5512  Jan 
4984  Jan 
381s  Jan 
201:  Aug 
8478  Jan 
78I4  Jub- 
46I4   Apr 

II6I2  Sept 
23 14  Apr 
984  Apr 
6178  Apr 
27  Apr 
88%  Apr 

1421'   Apr 

115  Jan 
5I84   Jau 

1117,    Jau 

170  Apr 
84  Jau 
71  Apr 
2631(  Jau 
9134  Mar 
797s  Jau 
47 14  July 
JUj  J.-iu 
714  July 
31^  Jau 
45I4  Jau 
30      Jau 

1531;    Jau 

lUo  Jau 
33>«  Apr 
48i«  Jau 
914t  Jau 
57 13  «.H't 
387$    Jau 

307 

190'8 
SO 
38 
70 


Jau 
Jan 
Apr 
Jau 
Jau 


U»>(  Jau 
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Hian  AND  LOW  SALIC  PRtCB—PBH  SHAKB!,  NOT  I'HR  CKNT. 

for 
llie 

StUU 

'diiu         Mot 

day           'I'uenUay 

iVedneaduu 

'I'hwsdaij 

li'rtdau 

Sept 

.  3.          Sepl 

.  5.            A',,7«.  0. 

Sept.  7. 

Sept.  H. 

Sept.  0. 

11  •.■-*■. 
Shares 

t  per 

share     $  per 

share     s  per  share 

S  per  sham 

%  per  share 

!t  per  share 

1            ♦llfl      150 

11934  M97h  *|.17      |r,2 

♦115      I5()i.. 

200 

1               100      102 

1001-  lodio  ♦lOD.'i^  lor, 

♦lOO'Ti  101 

1 ,000 

;               (I5la    (1512 

♦0(1      75 

*m'ii   80 

♦07        80 

100 

♦65        5(1 

♦55        50 

♦55        60 

♦,56        5(1 

;                26       281,1 

2034   2734 

♦20        28 

20        20.I4 

.--..ooo 

1                79        79 

*70        80 

79        79 

♦78        80 

2(t(l 

1              IO9I4  II2I2 

IO9I4  11534 

iiirj  lYs'lg 

•75I4    _,    . 

2OI2     20Vh 

illij  mio 

197,900 

I                201a    21 

207,     2114 

1,700 

1                   11>2      12 

ii^g    i2ig 

1178      I2l8 

zHh     ll's 

18,800 

;                24.18     24 12 

21  >4     24I2 

24        24 

24        26 

3.100 

;              •45        49 

*45        49 

•46        49 

•16        49 

.              •92        94S1 

•92        9434 

•92        94.I1 

♦92        9434 

I7I2     17^8 

I7lg     I8I2 

I8I4     19i« 

IS        I8l2 

6,200 

;              'ISiSs     14 

It        14 

♦1358     14 

14        I4I2 

1 ,200 

<              

♦MO      117 

•110      117 

»              -  - .- 

112      112 

♦108      112 

100 

;              'lO       25 

•18       25 

20       20 

2OI0    2010 

300 

;               57       57 

59        69 

♦53        60 

53 14     53% 

5(11) 

1                  ll.t       ISg 

•I           II2 

♦1            ll2 

♦1            II2 

500 

:           3313   3412 

•33        35 

343,,     34.34      33I2     34I1 

2,000 

:              *80       90 

•,S5        90 

♦85        90     i    ♦.S'         90 

!                75        7578 

753,1     ir,,,^ 

7578     7578    3:7310    74I4 

1,100 

:            *101      102 

•101       104 

♦101      104 

10310  IO3I0 

100 

!                 1084     lO^i 

IOI2     103.1 

1034     1034 

107g     III4 

2,400 

50       50 

•5812     55 

5034     ,51 

51         51 

500 

;               28       2812 

•291s     32 

♦28lo    301o      2958    3OI2 

500 

•61       53 

•50        53 

•50        ,53    1    ••50        .53 

3478    3512 

3612    37 

3034     371,      3758    38 

8,500 

I                32I4     32% 

3238     3278 

32I2    3278       33        33I2 

4,300 

25        2518 

2334     2334 

,     25I2    25I2     ♦23.34     24I4 

000 

938        9l8 

97,        978 

1     ♦9.34    10 

200 

IS4        178 

134         178 

134       134 

134         17g 

2,700 

2034      2078 

2058     21 

2034     21 

20^q     21  ig 

2,100 

*9l2     10 

978        978 

10       lOlg'     IOI2    1012 

400 

2778     281.1 

•28        29 

-. 28I2    2812 

300 

•10        19 

10        IOI2 

9I2       9I2 

300 

54I2    5434 

5458     55 

54S4     56l2       5558     5578 

3,100 

35        3f)34 

3538     36I4 

35I4     30%       35I2    3612 

21.900 

48I4    4934 

4812    51 

4812    5OI4       48I4     5OI4 

31,100 

43        4412 

4334     4434 

4334     44I4:     43I4     44 

4,800 

;                  8I2       858 

8l8        85g 

758        8I4!         758        8I2 

7,900 

55I2    57 

56        S63g'      5534     ,567g       55I2     56 

8,600 

2778     2778 

28       28I4I     2818    2812      2838    2834 

1,300 

■                22        23I2 

23        23I2      22I2    2338      2218     23 

13,000 

1158     I2I2 

1238     1338        ni4      121,1        1158      13 

19,499 

;                27        29 

28       2878      25       2734'      20        277g 

4.300 

> 

;        _7     714 

7I4       738 

7I4        758           658        7I4 

4,200 

♦40       45I2 

44        44 

445,     45I2       4318     44I8 

3,8.53 

;                56        58 

5778     5778 

57I4     5738       57I4     58 

2,800 

c 

I                87       87 

•85        88 

•85        88 

♦85       87 

500 

»- 

> 

1358      1358 

14        14 

*13l2     15 

*13l2     15 

200 

C 

1                    < 

54I2    5412 

54        55 

5434     55 

55        57 

2,900 

>                    r 

( 

*64'      6V14 

•64"      69"l4 

•64"     "70 ' 

•64'      69 

Bi 

94I2     96 

94I2     95 

93I4     9334 

92        94'2 

6,600 

4 

28I4     3OI2 

29        2938 

2818    2818 

28       28I4 

1,700 

;                c 

>                24I2    2514 

25        2518 

24I2    25 

24I4     24I4 

3,800 

'                       fC 

7934     80 

80       82 

81          8178 

82        84 

2,800 

8- 

< 

•96      105 

♦96      105 

•96      105 

•90       

X 

t                                ^ 

l^        \V,* 

12        I2I2 

12%      1258 

I2I2     13lg 

3,166 

;i 

1                 1 

22       22i8 

22I2    23I2      23        24 

2334     2434 

2,100 

1 

1 

2378     26 

2234     2478      2378     25 

24I4     2578 

3,800 

1 

C 

48       48'58 

473g     4878 

47I2    48I4 

47I2    49% 

7,100 

C 

fc 

82        82 

•8112     82 

82        83 

84I4     84I4 

400 

ft 

a: 

9          9 

9          9 

SI?       8I0 

600 

a. 

C 

1                   C 

50        51 14 
*lll4     12 

5034     5178 
III4     III4 

.50        5"ll2'     49I2    501? 
11        III4     •IOI4     1114 

10,500 
500 

c 

2I4       2I4 

2l8        2 '8 

•2          2I4       *2          2I4 

200 

C 

•10        11 

•10        11 

♦10        n    1    *10        11 

a 

3I4       3I4 

3I4       3I4 

3          3I4'      *3          3I0 

500 

a 

66I4     6814 

66I4     69I4 

6734    68I2      07        69 

24,100 

17        18 

1714     1734       17        I7'8       17I2     I8I4 

20.000 

c 

z 

37I8     37I8 

*36        37I2    *36l4     3778     •36I4     38I4 

200 

2 

< 

I9I4     2078 

2OI4     2078      20       2OI2       19I2    2OI4 

54,800 

< 

S) 

35        35 

35        36 

35        35I4       35I2    36 

1,400 

n 
c 

0 

•65        71 

•65        80 

•65        71        •OS        71 

7034     72 14 

•7012     72 

•71        72          7II2     7134 

1,200 

>^ 

134      I35I2     136      136 

136      136        130      1.36 

900 

X 

a 

1067g   10678 

10678  10078      10634  10678      10634  10634 

2,600 

U- 

* 70 

70        70     * 7014* 7OI4          1001 

I* 

•23       25 

24        24I2    *23i2    24I4       24        24 

300 

it 

u 

28       3II2    *29        3II2    *29l2    3110      3112    3178 

800 

^ 

o 
h 

73I2    7578       735,     7558       7358     75    .     7m     78 

124,600 

c 

93        93        *Q3        97 

94        97    ,     97        97 

600 

4I8       4I4 

4I8       4I4 

*4i8       4I2 

4I2       412 

2, .300 

378        4 

378        41g 

4l8       4I4 

2912  2912 

4I4       4I4 
30       30% 

2,000 
800 

7I4       7% 

8l8        8"78 

81s       8I4 

8          8I2 

2, .500 

.35I2     3058 

36        3658 

3558    301 1 

35%     30 

34,900 

^            18        I9I2 

1834      19-38 

19        20'4 

^19        inio 

21,700 

66I4     68'j 

67I4     09 

66.34     68 

60        70 

40,000 

86I4     86I4 

•84        88I2 

'8412    87 

•84        87 

100 

7          778 

8          9 

8          8I2 

7.34       8I4 

.35,200 



•31        3378 

•31        3378 

337s     3378 

100 

•54        58 

•55I2    58 

•54        58 

*.55i2    58 

17»4      1834 

18        18% 

18        18% 

I7I2     18 

3,900 



•23        20 

•23        26 

•23       26 

49I2      5078 

4858      5018 

46I4     4818 

4012    48% 

10,.500 

lOf.       10634 

100      10634 

107      IO9I4 

108      109 

0,000 

.5312  5434 

5378     .5478 

53I2     55I8 

53.34     .55I2 

32,000 

*12l2     14 

•13         15 

•12         15 

I3I2     14"2 

400 

4134      4134 

•40        42I2 

•41        42 

42I2     43 

400 

*55s        fi 

♦.57g       6 

•67g       6 

578       0 

300 

1614    1734 

lO-'ig     1712 

1634     17.% 

17         17'2 

8,000 

4612     47I2 

4618     47I4 

46I4     4634 

40l8     47I2 

4.300 



•78        92 

•80        92 

•88        92 

47I2    49 

48        4959 

48I4     4878 

48       49I2 

3,000 

4634     50 

47I4     49I4 

48 14     4978 

47 12     49% 

45,800 

85        85 14 

8434     85 

87        87 

000 

29I2    29I2 





30       3OI2 
39        39 

900 
100 

7.578     77% 

7578     77 

761,     77 

7OI4     77I2 

103,200 

109      109 

109      109i« 

10878  1091, 

lOOig  109lg 

1 ,200 

46I4     49I4 

47ig     48 

47        48lg 

4734     49I2 

28,400 

*Sl2        9l2 

9I2       9I2 

•9         10 

•9I2     10 

200 

3034     32 

30%     31 14 

30%     3234 

3234     34% 

60,200 

2734     31 

31          3178 

30        3178 

2934     3OI2 

5,700 

6934     7334 

73        7412 

72        7378 

•71         74 

1 ,700 

66        60 

•63        07 

•03        70 

♦02        70 

100 

73,       734 

7l2        77, 

734        8 

778        878 

11,800 

•65        59 

•50        58 

•65        69 

♦65       59 

83       83 14 

82^8    S25g 

•82%     83I4 

81        81 

500 



•81        SO 

81 12     82 

82 14     83 

400 

^ 

44       44I2 

44        46 

43 /g     44  Ig 

43%     45 

7,900 

r 

32*4    33 

327g     33 

•33        34 

33        33 

900 

8            «l2 

8I4        83,, 

834       0 

834        87, 

3,100 

• 10 

•    .    .      10 

•    .    .       10 

♦9        10 

6«4        6I4 

6          6I4 

0           6I4 

0          OI4 

4,900 

27 '4    2734 

28       29 

2712     28 

28        28 

1 .500 

- . .  - 

•32        36 

36        35 

35I2     30 

400 

•109      112 

•ir»      112 

11134  11134 

112      112 

200 

•108       

•110       

•110 

•108 

37        37 

37        38'>8 

37 12    38% 

38        4()l8 

4.200 

•70        71 

•70        71 

71        71 

•70        7f 

100 

•53i2   r,n 

•53(2     69 

♦54        69 

59        59    1 

100 

•  lilt 

riri'l  amud  D 

rbxM:  no  aale  on  tli 

» Any.    1  lAt 

m  than  100  s 

uiros.     t  Kt- 

rlgbti). 

STOOKH 
NP;W  YOIIK  HTOCIC 

D.KOIIANOI'; 


Indim.  &  MiNColl.  (Con.)  fir 
l.Drllliird  (T) 100 

Do     prcf 100 

MiKiliay    (/'ompuiilo/i 100 

l>o     priif 100 

Miiimll  HiiKiir 100 

Miiy  Ddimrtinnnt  Stores..  100 

Do     pref 100 

Mdxicim  I'ntroloura 100 

Do     pnif 100 

Mliiiiil  (-'oppor 5 

MIdillii  .S(ut(!H  Oil  Corp...  10 
Mldvalc  Hi.TOl  *  Ordnnnco.  ,50 
Moiiliiim  I'owor 100 

Do      pre!   .100 

Mont VVjirdAC'oIllHCorp  No  par 

NiiLloiiid  Aciiio 60 

Niilloiiiil  HlHOUlt 100 

Do     prcf 100 

N.dloiiHl  <!loak  A  Suit 100 

Do     pror_ 100 

Nut  Conduit  &  GaMo.. No  par 
Nut    IOn:ini'K  &  atainp'B..100 

Do     pri^f 100 

National  Load 1 00 

Oo     pref 100 

Nevada  CJonsoI  Copper 5 

Now  York  Air  Brake 100 

New  York  Dock 100 

Do     prcf 100 

North  American  Co 50 

Do      pref 50 

Nova,  Scotia  Steel  &  Coal. .  100 
Nunnally  Co.  (The).., No  par 
Oklahoma  Prod  ARefoI  Am     5 

Orpheiira  Circuit,  Inc 1 

Otis  Steel .No  par 

Owens  Bottle 25 

PacKlc  Development 

Pacific  Gas  &  Electric 100 

Pacific  Oil 

Pan-Am  Pet  &  Trans 50 

Do    Claas   B 50 

Penn-Seaboard  St'I  v  t  c  iVo  par 
People's  G  L  &  C  (Chic)..  100 
Philadelphia  Co  (Plttsb)..   50 

Phillips  Petroleum No  par 

Plerce-Arrow  M'Car No  par 

Do     pref 100 

Pieice  Oil  Corporation 25 

Do     pref ..100 

Pittsburgh  Coal  of  Pa 100 

Do     pref ..100 

Pond  Creek  Coal 10 

Pressed  Steel  Car 100 

Do    pref 100 

Public  Service  Corp  of  N  J.  100 

Pullman   Company lOO 

Punta  Alegre  Sugar I  50 

Pure  Oil  (The)  _t 25 

Railway  Steel  Spring 100 

Do    pref 100 

Hay  Consolidated  Copper.  10 
Remington  Typewriter  v  t  c  100 

Replogle  Steel No  par 

Republic  Iron  &  Steel 100 

Do     pref 100 

Republic  Motor  Truck. A^o  par 
Royal  Dutch  Co  (N  Y  shares) . 

St  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  o.No  par 

Savage  Arms  Corp lOO 

Saxon  Motor  Car  Corp.A^o  par 

Sears,  Roebuck  &  Co 100 

Seneca  Copper No  par 

Shell  Transp  &  Trading...  £2 
Sinclair  Cons  Oil  Corp.ATn  par 
Sloss-Sheftleld  Steel  &  Iron  100 

Do     pref 100 

Standard  Oil  of  Cal _  25 

Standard  Oil  of  N  J 25 

Do  pref  non  voting..  100 
Steel  &  Tube  of  Am  pref..  100 
Stewart-Warn  Sp  Corp. iVo  par 
StrombergCarburetor..Afo  par 
Studebaker  Corp  (The)...  100 

Do     pref 100 

Submarine  Boat No  par 

Superior  Oil No  par 

Superior  Steel  Corp'n 100 

Tenn  Copp  &  C  tr  ctia.No  par 
Texas  Company  (The).  2 

Texas  Pacific  Coal  &  Oil..  10 
Tobacco  Products  Ccrp...lOO 

Do     prcf 100 

Transcontinental  Oil... A^o  par 
Transue  &  Williams  St. No  par 
Union  Bag  &  Paper  Corp..  100 

Union  Oil No  par 

United  Alloy  Steel No  par 

United    Drug lOO 

United  Fruit 100 

United  Retail  Stores.. ivo" par 
U  S  Cast  Iron  Pipe  &  Fdy.lOO 

Do     pref 100 

US  Kxpress lOO 

U  S  Food  Products  Corp..  100 
U  S  Industrial  Alcohol 100 

Do     pref 100 

U  3  Realty  &  ImprovementlOO 
United  States  Rubber lOO 

Do     1st    pref ..100 

U  8  Smelting,  Ref  &  M...  50 

Do     prcf .50 

United  States  Steel  Corp..  100 

Do     prcf.. 100 

Utah  Copper 10 

Utah  Securities  v  t  0 100 

Vanadium  Corp .No  par 

Virginia-Carolina  Chem.'.lOO 

Do     pref.. .100 

Virginia  Iron,  C  &  C 100 

VIvadou  (V) No  par 

Weils  Fargo  Express 100 

Western  Union  Telegraph.  100 

WcatlughouHe  Air  Brake 60 

Westlnghoase  Elec  &  Mfg.  50 

White  Motor 50 

White  Oil  Corpora tlon.A'o  par 
Wlckwlrc  HpencOr  Hteel.  6 
Willys  Overland  (The) 25 

Do     prcf  (new) 1 00 

Wilson  &  Co,  Inc,  v  t  c.No  par 
Wool  worth  Co  (F  W) 100 

Do     prcf 100 

Worlhlngton  P&  M  V  t  C.IOO 

Do     prcfA 100 

Do     prcfU... 100 


/'/ill  S//A/t/S 

/lanue  Since  Jan.   1 

On  baniH  of  UM  share  lots 


LOWCHI 

S  per  share 
130      Fob    3 
1(10      .Ian     6 
5!)i2  .Ian     3 
56    June    7 
24     Aug  26 
0612  .'an     4 
95     Mar  18 
8412  Aug  2 
84    June  I 
I5.-I4  .Ian 

10  July  20 
2i   June  2 
43     Aug  25 
93    June  I 
14%  Aug  2 
13%Junu2 

102      Jan 
105     Aug  2 
2)    .Su'i. 

1  Apr  1 

26     Aug  2 

89    Juno  1 

0734  July  28 

100    June  20 

9  Mar  3 
47I2  Auk  17 
205g  Feb 
45  Jan  26 
32I4  Aug  31 
317g  Aug  31 
20i2Jun<!  10 

8i2Mar    8 

l34May  31 
I6I2  Aug25 

OigJune  28 
2OI2  Aug  25 

8l«    VI 

46I4  Jan  19 
27i2Mar  12 
38i8  Aug  25 
34I8  Aug  17 

678Juno  20 
3358  Jan  3 
2  I2  Aug26 
16    Juno  17 

9I4  Aug  26 
2118  Aug  26 

514  Aug  22 
3OI2  Aug22 
52  July  16 
8278  J  .an 
1218  Mar  15 
48  Aug  25 
83  June  22 
54  Jan  15 
8918  Aug  24 
25i2Junell 
2112  Aug25 
67  July  28 
98     Apr  21 

11  Mar  12 
nisJune  20 

18  June  21 
4118  June  23 
7978June  22 

8  Aug  13 
45I4  Aug  22 
10i2Aug26 

2  June  23 
9i2Aug26 
278  Jan    3 

59I4  Aug  23 
1234  Mar  1 1 
32  Aug  17 
1618  Aug  25 
32i8June29 
68i4June29 
6734June  24 
124i2June  13 
10518  Jan  3 
67.  Aug  2'J 
21  June  6 
25I4  Aug  24 
42%  Jan    3 

83  Jan  5 
■ih  Aug  2  I 
3.l4  Aug  10 

20  June  20 
OSg  Aug  26 
29  June  21 
1534  Aug  24 
45  Mar  22 
76i2Juue28 

6  Aug  25 
28    June  25 

58  Aug  19 
1518  Aug  25 

19  Juno 
46i4.Se,)t    - 

z9534.iune  20 
40'8  Aug  22 
III2  Jan 
38  Aug  25 
S'sJune  20 
15  Juno  23 
4.i'8-i.  ,, 

84  July  29 
41igMar  U 
40I2  Aug  2/ 
74     Aug  27 

20  Apr  1 
37  Aug  9 
7OI4JUU023 

105    June  21 
41i8  Aug  25 

7  Aug  5 
25>8Juoe  21 
2034  July  30 
C7.'4July  30 

59  Aug  17 
.558  Mar  1 1 

4Ui2  Jan    4 

70     Aug  10 

8II2S.:..,,     8 

3878  Aug  22 

29>4June  23 

7     July  16 

9I2  Aug  25 

5I4  Jan    3 

23     Aug  20 

31     July  15 

105     Aug  25 

105    June  24 

3OI2  Aug25 

7OI2  Aug  15 

54     Aug    8 


/Hohest 

$  per  share 

10410  Pel)  28 

107      Feb    3 

68      Jan  24 

8712  Feb    2 

89I2  Feb  I4i 

9314  Apr  181 

101 '2  Apr    7| 

IO7I4  Jan  13 

91      Jan  1 1 

Apr  20 

Apr  25 

Jan    4 

.  Jan  III 

June  15 

May    2 


05 

95 

81 

108 


24 

1.5% 

831 

6OI4 

98 

2.1 

.30  Jan  4 
12034  Apr  25 
1 20      Jan  26 

3.5%  Jan  18 

79i4May  16 

6  Jan  10 
Feb  I  4 
Mar  0 
May  7 
May    4 

13isMay  11 
89  Feb  10 
3  I  May  r» 
57l2May  Is 
3 .  Sept  9 
3312-*' It    9 

39  Mar  29 
1278  Jan    8 

4  Jan  7 
30%  Apr  29 

16  Jan  U 
54.^8  Jan  11 
1934  Jan  8 
5612  S.^  H,  8 
4112  Jan  4 
7938  Feb  17 
71.34  Jan  12 

17  Jan  17 
57-%May  17 
35I2  Jan  11 
31I2  Jan  8 
42i4May  2 
88  Mar  28 
1178  Jan  8 
78  Jan  7 
6478May  3 
88'2  Jan  19 
16i2May    6 

96  Jan  24 
104     Jan  24 

70i4May  19 
11058  Jan  21 
51I2  Jan  II 
3634  May  6 
90i4May  10 

109  Mar  3 
15  May  II 
3834May  11 
3912  Jan  12 
73I4  Jan  13 
96i4Mar  2 
2412  Jan  25 
6978May  5 
13      Jan  12 

5I2  Feb  16 
23%  Jan  II 

634  Apr  30 
9834  Jan  3 
2034  Jan  17 

49  May  9 
2838May  6 
56  Jan  11 
73I2  Feb  28 
75I2  Aug     1 

I6712  Jan  13 

110  Jan  20 
82  Feb  7 
37   Jan  24 

40  Apr  30 
93I4  Apr  29 

97  May  4 
10%  Jan  7 
13^4  Jan  11 
48  Jan  13 
1034  Apr  20 
45  Jau  10 
3678  Jan  2I 

70      ri  :   ,. 

91  Jan  13 
13  Apr  25 
44I2  Apr  25 
75  Jan  13 
25l2May  H) 
34  Jau  4 
100  Jan  10 
207  Jan  7 
02i4Muy  23 
19    May    0 

50  Mar  24 

7  Jan  13 
27I4  Jan  10 
74i2May    3 

102  Mar  8 
5834May  18 
7934  Apr  30 

10378  Jan  4 
3512  Jan  27 
4412  Jan  3 
SO'jMay    0 

1 12  Jan  27 
69I2  Jau  19 
I2.%MarI7 

41  Jan  11 
42 '2  Jan  11 

10234  Jan  18 
95  Jau  25 
9i4May  U 
72  Jan  20 
94  Apr  12 
9078  Jan  14 
4978  Mar  29 
44  May  2 
17%  Jan  8 
I8i2  Jan  U 
lOizMay    4 

42  May  3 
47      Jan    7 

II7I2  Apr  11 

111  Fob  2 
OGUMay  5 
81  Feb  11 
65i4Mar    4 


/■«/<  S//A/</'! 

/Cunye  for  /'rivtiilu 

Year  1020 


Lowell 

%  per  share 

120"'  D«o 

97  Dec 

66  Dec 

60  Doc 

03  Ig  Dec 

06  Don 

96l2  f)cl 

148  Aug 

88  Mar 

)4ig  Dee 

10  Aug 

283g  Dee 

47I2  Deo 

93  Dee 

12%  Dee 

2512  Dec 

90  Dec 

IO3I2  July 

25I4  Dec 

59%  Dec 

2  Dec 

45  Nov 

88  Nov 

O3I2  Dee 

lOO  Dec 

8  Nov 

66  Dee 

1    I4  Dec 

35I2  Dec 


Hill/test 

%  vtr  share 
I83»4  Jan 
IIOI2    Jan 

«934    J"" 

64 14  Mar 
161 12  A[/r 
I37I2  Apr 
107 
222 
105 

26 

7134 

52.34 

091 3 
IOOI4 

4  ) 


40 
126 
116 

80 
IO2I2 

13 


Jan 
Jan 
Jan 
Jan 
Jan 
Jun 
Jan 
Jan 
Mur 
Mar 
Jan 
Jan 
Jan 
Jan 
Apr 


89 12  Jan 

IO2I4  Jan 

931 4  Apr 

110  Jan 


-I 


I7I2 
II7I4 

4«l2 

61 


Jan 
Jan 
.Jan 
Jan 


26  Dec 
9  Dec 
278  Dec 

23  Nov 
12  Dec 

14278  Dec 

1034  Dec 

4II4  May 

35  Dec 

69I4  Dec 
64 1 2  Dec 

OI4  Dec 

27  Aug 
3018  Dec 
2034  Dec 
15  Dec 
59  Dec 

9  Dec 

72  Dec 
5112   Feb 

83  Dec 
12  Dec 

72  Dec 
9OI4  Dec 
52  Dec 
95I2  Dec 
40  Dec 
2978  Dec 

73  Dec 
9212  May 
10  Nov 

24  ig  Dec 
30  Dec 
5514  Dec 

84  Dec 
I6I4  Dec 
49I2  Dec 
10  Dec 

212  Dec 

9  Dec 

2i8  Dec 

8514  Dec 

1414  Oct 

33  ig  Dec 

20  Dec 

43  Dec 

75  Dec 


Deo 
Dec 
Dec 
Dec 


el42i2  Dec 
lOOis  June 
77  Dec 
24I2  Dec 
22  Ig  Dec 
3734  Dec 
76      Dec 

8I4  Dec 
III2  Dec 
41       Feb 

OI4   Dec 
40 
22 
40 
80 

558  Dec 
34^8  Dec 
6 134  Dec 
I9I2  Dec 
27 '8  Deo 
91  Doc 
170  Feb 
45I4  Dec 
IOI2  Nov 
38      Dec 

oh  Doc 
15  Dec 
■56 1 2  Dec 
90  Aug 
3578  Nov 
53  Dec 
95I2  Dec 
29  Dec 
39I2  Dec 
76I4  Dec 
1041s  Doc 
441s    Dec 

7  Aug 
2812  Dec 
2434  Dec 
8834  Dec 
70      I.\'b 

534  Dec 
4034  Nov 
80ig  July 
89 14  Nov 
40  Dec 
3OI2  Dec 
1358   Doc 

19  Nov 
6ig   Doc 

20  Dec 
3478    Dec 

100    June 

102       Doc 

3558    Deo 

73       Deo 

63 12    Doc 


77I4    Jan 

22%    Apr 

534  Mar 

2834  Sept 

417j    .Jan 

65       Jan 

78       Jau 

OII4    Jan 

4 1 78   Dec 

110%   Apr 

111.34    Apr 

3014    Apr 

46       Oct 

4212    Jan 

44I2  July 

8278    Jan 

10812    Jan 

23 14    Jan 

98      Jan 

72 14  Sept 

9114    Jan 

2758    Jan 

113.34   Apr 

IO412  Feb 

08       Jan 

124      Mar 

120      Apr 

5078    Jan 

10012   Apr 

107     Nov 

2234    Jan 

94       Jan 

93I2  July 

12  34    Jan 

10634    Jan 

5534   Jan 

123%  May 

1778   Apr 

2514  June 

83%   Apr 

2158    Jan 

243      Apr 

23%  Nov 

9014    Jan 

4834    Jan 

82 14    Jan 

94I4   Apr 


e212i2  Mar 

113%  Mar 

9II2  June 

5II2  Mar 

II8I4    Apr 

12638    Apr 

IOII2    Jan 

14       Oct 

20%  Sept 

60       Apr 

13>j   Mar 

£5734    Jan 

53%  July 

9510    Jan 

100       Jan 

3834    Jan 

66I2    Jan 


127 
38 
53 

148 


Apr 
Jan 
Jan 
Jan 


22478    Oct 

9612    Jan 

25I2    Jan 

.55 14   Apr 

3778    Apr 

7838    Jan 

116.%    Jan 

10334    Jan 

09.34  Apr 

14334   Jan 

H012   Jan 

70      Jau 

47^8  Mar 

109       Jan 

115.34    Jan 

8O34    Jan 

14       Oct 

97      Apr 

80 14   Apr 

II212   Jan 

12012  Sept 

21    June 

70     Mar 

9238    Oct 

119       Jan 

55I8    Jan 

6912  Mar 

25I2    Oct 

3214  Sept 

32      Jan 

93      Jon 

8218    Jan 


145 

110 

95 


Apr 
Juo 
Jan 


9334   Jiui 
76      Jau 


a  lC\-dlv.  ami  rights,     x  Kx-dlv.    «  lloducod  to  basis  of  $25  par.     n  Par  $100. 


iUO 
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AfKoutluo    luCerual  36    jl    IWIU M   a 

Balviuiu  J")  yr  eit  «  (  7  ^  ■  «    1945  i    i> 

fr-yoar  0%   aut«i Jua  192.^    — 

ao-year  t  I  M. 1941  F    A 

BerKoii  IN 'rwi»y»  «  f  84 la  15  MM 

OoroM  n-Uy  ol)  »  r  Ha 1946  M  N 

buraeaui  (ITIiy  ol)  IS  yr  04.193)  M  ^ 

Hrii»il.  II  8  Btriiru  >ia I'dlJ    I* 

OUM<U  (Ooiuloloool)  gS4..19'J0A  U 
<I0  do  ...l93l'A   t) 

lU-year  6Ss 1920  F    A 

Oblio  (it.-pubilii-)  eitaf  8a..  l9Hi'  A 
Cblottse  (Hukuiuig  Ry)  64  of  1911  J    O 

CbrlaUauLa  (C  ty)  a  I  8a 1945  A   O 

CupeobitKuo  25  yr  a  (  5  4a..ly44  ■>     > 

Ouba^ — External  debt  5a  o?  lui)4.  *•  3 

Exter  dt  o<  6a  1914  aer  a.194'J  F   A 

Kxteraai  loan  4^ia 1949  ^   * 

D»ni"hr^o  MunlclpaJSa     A    194rt  F    A 

Bariei  B ii)4.|F  A 

Uou  ..art  exieroal  a  '  8a 1945  \  O 

DomluUaii  Ki-p  ' 'iin->  \d(D -irSH  5s  F   .A 

rraucb  Kepublla25-yr  41(88.1045  •*   O 

:ioyear  e\ie' II  lom  7(^a    -1941|J   t) 

at  Brit  A  Ireland  (O  K  of)—  | 

ft-year  6H%  ootes 1921'^*'* 

20-yBar   ^old   bond   5 Ha..  1937  F   A 

lO-year  oonv  8^8 1929  *'   * 

S-year  oony  6^8 pl922  •*"   A 

Italy  (Kingdom  of)  aer  A  8H9  ■25  F  A 
Japaneoe  Govt— £  loan  4  Ha.  1925  F    A 

Second   aerlea  4Hs 1925  J    J 

Scerllug  loan  4a 1931  J    J 

Lyona  (City  of)  l^yr  (Ja..  1934  ^l  •** 
Marselllea  (City  of)  l5-yr  88.1934  M  ** 
Mexico— titer  loan  £  5a  of  1899  ^    J 

Gold  debt  48  of  1904 1954  J    O 

tVorvay  external  a  f  88 1940  A  O 

P»rla  (City  of)  &-year  68 1921  A  O 

San  Puuio  (Stute)  ext  a  f  8«.  193r.  J    J 

Sweden  20- year  tia 1939  i   D 

8  wl*<  Coufe  le-:itl)n  20-y  r  3  f  Ss  "40' 

Tokyo  City  5a  loan  of  1012 |M  S 

Uruguay  Hep  ib  ext  S3 l<)lf>| 

Surlcb  (City  Of)  8  f  8a 1045  A  O 

tTUit  art  prtc4i  on  IA«  baiu  o/iSS (» 

•tat*  and  City  Sacurltlet.     | 

W  V  City— 4 ^i 8  Corp  stock.  1960  "■  9 

4^8   Corporate   atook 1964  "•  9 

4>ia  Corporate  atook 1966,*  O 

4He  Corporate  stock  July  1067 

4Hs  Corporate  stock 1965  ••    D 

4H8  Corporate  stock 1963  W  9 

«%  Corporate  stock 1959  <*  N 

4%    Corporate  stock 1958  ^I  ** 

4%  Corporate  stock 1957  M  X 

4%  Corporate  stock  reg...l956  M  N 

New  4H8 1967iMN 

4H%  Corporate  stock...  1957  M  >I 
8H%    Corporate  stock...  1954  "•  N 

W  y  State — 4a 1961  l»  3 

Canal  Improvement  4a 1961[-'    J 

Canal  Improvement  49 1960  J     •• 

Highway  Improv  t  4H9..1963  M  S 
Hlgbway   ImproVt  4^i9..1965"»  9 

Virginia  funded  debt  2-38...  1991  J  J 
5a  deferred  Brown  Bros  otfa 


92.06  8414    917  «       92  12  27111 
8S.UHaal«    87.90       ii  16  .>8il 

U'J  01  Itala    9^9>       99  10  llt^O 
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Railroad. 

Ann  .^rbor  lat  g  48 tl990  Q    J 

Atcll  Top  *  g  Fc — Oen  g  4s  . .  1995  A   O 

Registered 1995  A  O 

Adju.^tment  gold  4a tl99S  Nov 

Stamped tl995|  Nov 

OoDvgold4s I955IJ   D 

Conv  4s  Uaue  of  1910 1960  J    D 

East  Okla  Dlv  lat  g  4a 1928  M  S 

Rocky  Mtn  Dlv  lat  48 1965  J     J 

Trans  Con  Short  L  lat  48. 19.58  J  J 
Cal-.Arli  Ist*  ref  4Hs".\'"  1962  IW  3 
8  Pe  Pres  4  Ph  lat  g  58.. .1942  M  S 

All  Coast  L  1st  gold  43 *1952|M  S 

10-year  secured  7a 1930  M  N 

Qen  unified  4Hs 1964  J   D 

Ala  Mid  1st  gu  gold  Ss 19281 NI  N 

BrunsA  W  Ist  gu  gold  48..1938' J  J 
Charles  ik  Sav  lat  gold  7s..  1936  J    J 

L*  Noollgold  43 01952  MN 

8av  F  *  W  1st  gold  83 1934,  A  O 

lat  gold  53. 1934  A  O 

Bait  *  Ohio  prior  3 Ha 1925  J     J 

Registered tl925  Q    J 

Ist  50-year  gold  48 tl94S!A  O 

Registered tl94S  Q   J 

lO-yr  oonv  4H9 1933 

Refund  4  gen  59  Serlea  A..1995I  J    O 

Temporary  10-yr  88 1929  J     J 

Pitts  Juno  lat  gold  88 1922' J     J 

P  Juno  4  M  Divlstf  3H8.1925IM  H 
P  L  E  4  W  VaSysref  43..1941|M  N 
Southw  Dlv  lBtgold3Ha..l925iJ  J 
Cent  Ohio  Ist  0  g  4H8...1930  M  S 
01  Lor  4  W  con  1st  g  5a. .1933  A  O 
Ohio  River  RR  lat  g  58.. .1036 

General  gold  Sa... 1937 

Pitts  Clev  4  Tol  1st  g  88.. 1922 
Tol4Clndlv  lat  ref  4s  A. .1959 

"uffalo  R  4  Pgen  g  5a 1937 

Cojsol   4H8 .-     .   1957 

All  4  West  Ist  g  48  gu 1998 

Clear  4  Mah  Ist  gu  g  58...1043 
Boob  4  Pitts  Con  1st  g  88  1023 
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cauada  duu  ouua  gu  A  6a 108'^ 

UauaOlaa  Nurib  deb  a  f  7a..lU4U 

.:  .   ,«  ir  a  I    I  b   i  '.js    - 19  1 

Car  Clluub  4  Oblo  lat  30  yr  5a. 3h 

Oeulral  ul  Da  lai  gold  6a 1(1945 

Couaol  gull]  6a ..1946 

10  yr  ceiup  auour  tta  Juue..l92U 
Ctialt  Dlv  pur  luuuey  g  4d.l95l 
Mao  4  Hut  Dlv  lat  g  6a. .1946 

Mid  (Ju  4   \ll  Ulv  6a 1947 

Molillo  l>lv  IdC  g  Sa 1946 

<'eul  Kit  4  II  of  Uaoullg  6a.  1937 

Ooni  of  .W  J  gen  gold  5a 1987 

UoKlslured 41987 

Alu  DiieK  4  Imp  gU  58 192 

N  Y  4  l.oiiK  lir  geu  g  4a...  1941 

Uboda  4  (>  (uud  4  Impt  5a 1929 

lat  oouHol  gold  8a 1939 

Keglatered 1939 

Oeuoral  gold  4H8 1992 

Hbglslered 1992 

20  year  uouverllble  4H8..1930 

30  year  cuuv  aeourud  6a 1948 

Big  Sandy  lat  4a 1944 

Coal  River  Ry  lat  gu  4a...  1945 

Craig  Viilley   lat  g  5a 1940 

Polta  Crr«k  Hr  lat  4a 1946 

B  4  A  Dlv  lat  oon  g  48.. .1989 

2d  ounaul  ifold  4a 1989 

Oruenbrler  Ry  lat  gu  g  4a.  1940 
Warm  Siirlu^a  V  lat  g  5a. .1941 

Chle  4  Alton  IIU  ref  g  3h 1949 

HuUwav  lat  lieu  3H8 1950 

Chio  B  111  4  y  — 111  Dlv  3Ha.l949 

lllluola  Dlv  4a .1949 

Neliraaka   ExtenaloQ  48. ..1927 

Reglatered .1927 

General  4a ...1958 

Cblu  4  K  III  ref  4  Imp  4a  g..l065 
U  d  Mtg  4  Tr  Co  Ota  of  dep 

Ist  oonaol  gold  8a. 1930 

General  oouaul  lat  58 1937 

U  8  Mtg  4  Tr  Co  otfa  of  dep 

Stamped 

Guar  Tr  Oo  otfa  of  dep 

Chic  4  IndC  Ry  lat  5a 1038 

Chicago  Groat  West  1st  48...  1959 
ChIo  Ind  4  Loulav- Ref  8a..  1947 

Refuudlug  gold  5a 1947 

Hefuudlog  48  Serlea  C 1946 

Ind  4  Loulav  lat  gu  4a 1958 

ChIo  Ind  4  Sou  50-yr  43 1956 

Cblo  L  S  4  East  lat  4H8...19e» 
Ch  M  4  St  P  i^-eu  g  48  aer  A.«1989 

Rek'Istered «1989 

Gen'l  gold  3  Hs  Ser  B «19S9 

General  4  Hs  Series  O «1989 

Gen  4  ref  Sor  A  4H8 «  014 

Qen  ref  conv  Ser  B  58 a2014 

Convertible  4H8 1932 

Permaaeat  48 1925 

25-year  debenture  48 1934 

ChIo  4  L  Sup  Dlv  g  Ss 1921 

ChIo  4  Mo  Rlv  Dlv  5s 1928 

C  M4  PuijetSd  lat  gu  48.. 1949 
Fargo  4  Sou  aasum  g  8a...  1024 
Mllw4  Nor  lat  ext  4  H8...  1934 

Cons  e.Kteaded  4H8 1934 

Wis  4  Minn  Dlv  g  5a 1921 

Ohio  4   Vweat  Ex  49-..1886-'28 

Registered 1886-1928 

General  gold  3H9 1987 

Registered i>1987 

General  43 1987 

Stamped  4s 1987 

General  58  stamped 1987 

Sinking  fund  6s 1879-1929 

Registered 1879-1929 

Sinking  fund  58 1879-1929 

Registered 1879-1929 

Debenture  5a 1921 

Registered 1921 

Sinking  fund  deb  5a ...1933 

Reslatered 1933 

10-year  secured  78  g 1930 

15-yei    setareM  6'^^  g 1936 

Des  Plalnes  Val  l8tgu4H8-.'47 
Frem  Elfe  4  Mo  V  Ist  6s.. 1933 
Man  G  B  4  N  W  lat  3H8.1941 
Mllw  4  S  L  Ist  gu  3H8...1941 
Mil  L  8  4  West  Imp  g  58.. 1929 
Ashland  Dlv  Ist  g  6s-..1925 
Mich  Dlv  1st  gold  68. .-1924 
Mil  Spar  4  N  W  Ist  gu  43.1947 
St  L  Peo  4  N  W  Ist  gu  58.1948 

Chic  R  I  4  P—Rv  gen  48 1988 

Registered 1988 

Refunding  gold  4a 1934 

R  I  ark  4  Loul8  Ist  4H8..1934 

Burl  C  R  4  N  Ist  53 1934 

C  R  I  F  4  N  W  lat  gu  5S-.192I 

Ch  Okla  4  G  cons  53 1952 

Keok  4  Des  Moines  1st  58.1923 
St  Paul  4  K  C  Sh  L  Ist  4H8-'41 

Ohio  St  P  .M  4  Ooons63 19.30 

Cons  6s  reduced  to  3H9..1930 

Debenture  5s ..1930 

North  Wisconsin  Ist  6s 1930 

Superior  Short  L  Ist  os  g..el930 
Ohio  T  a  4  So  East  1st  58.-1980 
ChIo  4  West  Ind  geo  g  6s--el932 

Consol  50-year  4s 1952 

15  yeir  3  r  7  t^s 19S5 

Gin  H  4  D  2d  gold  4Hs 1937 

C  Find  4  Ft  W  1st  gu  4s  g.l923 

Day  4  Mich  1st  cons  4  Hs.  1931 

Clev  CIn  Cb  4  St  L  gen  48.-1993 

20-year  deb  4H3 1931 

General  5s  Series  B 1993 

Ref  4  Impt  68  Series  A 1929 

Cairo  Dlv  1st  gold  49 1939 

CIn  W  4  M  Dlv  1st  g  48--. 1991 

St  L  Dlv  lat  coll  tr  g  48 1990 

8pr  4  Col  Dlv  Ist  g  48 1940 

W  W  Val  Dlv  Ist  g  4a 1940 

C  I  St  L  4  C  lat  g  48 »1938 

Reulatered .-tl938 

CIn  3  4  CI  cona  Ist  g  58.- -1928 
O  C  C  4  I  uen  cona  g  6s. -.1934 

Ind  B  4  W  lat  pref  48 1940 

O  Ind  4  W  lat  pref  5a. --(11938 
Peoria  4  East  lat  cons  49.-1940 

Income  4s 1990 

Cleve  Short  L  l8tgu4H9 1981 

Colorado  4  Sou  lat  g  4a 1929 

Refund  4  Kxt  4H« 1935 

Ft  W  4  Den  O  lat  g  8a 1921 

Oonn  4  Paa  RIva  lat  g  48...  1943 
Ouha  RR  lat  W  year  Ha  g--l»53 


IT'lditv 
Stpt  9 


J     J 


\4  N 


M  N 

M  M 

M  S 

J  J 

.A  6 

M  N 


J     J 
M  S 


BU 

S,l4 
10  1 
111)34 

7.i 

OII4 

S7I1 

91 

68 

8ll>g 

78 

81l4 

7!)l4 

9lil2 


J 

J 
J 
J 
J 
D 
J 
J 
J 
J 
O 
.\ 
D 
D 
J 
J 
J 
J 
J 
D 
D 
J 
A 
A 

M  N 

Q    K 

MN 

.M  N 

MN 

A   O 

A 

A 

A 

A 

A 

M  N 

IVI  N 

J 

M 

IVI 

A 

J 

J 

F 

IVI 

J 

IVI 

J 
J 
J 

A 
M 
A 

A 


D 

3 
S 

o 

J 

J 

A 
S 
J 

s 
J 
J 
J 
o 
s 
o 
o 

A   O 


M  S 
J  D 
Q  M 
J  J 
M  S 
J  J 
MN 
J  J 
J    D 


M  N 


Apr 
A  O 
F  A 
M  N 
J  O 
A  O 
J     J 


Alt 

Still 
Sale 
Sale 
76 
S.ilu 
Skle 
Salo 


N3 
97 


10014 


w»*kt 

Kani,*  at 
Lull  Sul*     I 


i':l 

83 

82 

8312 

91 

S.ilo 

7l)l2 

Salo 

'j.h'i 

S.llj" 

x-.i'n 

Sole 

7.) 

.  — ._ 

O/'b 

.*.- 

7l)i2 

82 

6312 

..  .  . 

723, 

90  ig 

6,12 



7)->N 

.... 

4..»4 

4i 

:(/ 

S.ili) 

7112 

7.. 

82I4 

83 

90 

9II4 

90     May' 18 

871a  Au,''21 
83  Apr'2r 
81)34  Au.!'21 
9i3g  9iil2 

04     May'21 
IOOI4  Juue'2I 
81)       AUf.''21 
K2  82 

91 '2  91»8 

78'8  June'20 
76' 1  77 

86  Marl7 
7S34  80 

Aor'21 

Ai|.;'21 

Ain,''2l» 

June' 10 


83 

67 

70 

7'1'2 

00 


21 


69 
60 


Man  J 
Simot 
Jam.  1 


Lorn    Bi0i 

811a    ssij 

997g  lOllg 

9612  lOO^i 

88  76 

86 14  96 14 

80 14  89 

8478  9  111 

G7l|  69 

'87  '  '87lg 
83        83 
76Ia    84 
9218  100>4 
94        97lt 


70i«  June'2l 


8 114 
8,)3g 

"2)l2 
9138 
SlU 

Sil2 


Sale 
'27" 

".sJ  " 

87 
73 
90 14 


65 

69 

7l»a 

1 5 '8 

37 

71 

82 

9  I's 

OO'S 

7')»4 


62I2 
96 
79 
(i55g 
.50 
7118 
77 '2 
6  J '8 


Sale 

"68 ' 
Sale 


6J I2 

7t)58 

.59 

nji4 

0l'8 

7  Us 

5'")34 


Sale 
Sile 
Sale 
Sale 
Sale 
5i 


8  sis 
(JOI2 
92 
79 
79 

'90.2 
82 
0678 

'77"lT 
74 
9t 
95 
93 

9  J 
87I2 


90 

01  Is 


Sale 
8J 
67I4 

Sale 
7oi2 
Sale 
104 

Safe* 


Si)7g, 


103 

Sale 

102 

Sale 

767s 

__._ 

IOII2 

Sale 

6634 



66i>g 



92 

98 12 



9834 

____ 

77% 

.    . 

S7is 

88 

7t 

Sale 

70 

71 

69I4 

Sale 

08 

Sale 

S5I4 

92 

91 

...  . 

8234 

..... 

05 'S 

Sale 

67 

0712 

101 

1J5 

8078 



S3 

Sale 

SJI2 

.  .  .  . 

65 

75 

IOII2 

lOi's 

6II4 

Sale 

95 14 

97 

73 



81 



70 

Sale 

7S 

Sale 

851'> 

U2I2 

Sale 

July'2I 
Apr'21 
Apr'2I 
41) 
37 
7112 
Hepl'21 
9078 
Oof  19 
80.38 
28I4  May'2l 
2!  Aii'<'2I 
9|38  Au.!'21 
87  Juuo'21 
81  Aii,''21 
«Si8  May'21 
87  J  ily'2l 
Mar' 17 
53 

951J 

Aug"21 
Au;'21 
May  10 

Au<'21 

Au,''21 

6978 

Feb"  16 
Au;'21 

7812 


31 
22 

8 


28 


32 
52 

9338 

70 

6'i 

63 

71 

78 

6S38 

9i'8 

59 1 2 

7(i% 

59 

65 

04^8 

7118 

5)l2 


25 
4 


12 


.59.i8 
0558' 
66     I 
75 
.56'4l 


08     May21| 

90  9)     I 

6!)38  6II2 

102     Bept'iu  .. 

79  Juiy2l'.. 
84<4  Jan'21  .. 
9938  June'21l.. 
9 1)3 1  91 

8ti2  Mar'2ll.. 
6li  AU4'21  -. 
6S  JaD'21  .. 
77  77I4 

74      Aug'21 
94  9512 

9fii8  Jill,''21 
9S»8    Feb'21 
!10 
Feb'20 
Feb'21 
Mar' 10 

Au-'21 

N<)V20 

10112 

1^>218 

Oct' 19 

IOII2 

Mar'2l 

AU'.;'21 

June'21 


21 
27 
20 
27 
26 
28 

"'2 

3 


22 


90 

94'2 

993o 

98 

8934 

9012 
1)3 
IDIU 
10112 

lOi'a 

70 

es's 

91 

09      Mar'2l|.- 

9SI4  Juflfe'2l|-. 


14 
03, 


99 
78 
70 
87 


100 

80 

841) 

03U 


■7'lU    77 1 J 

'iii't  "h'o" 

79  86 

67  07 

65  70 

73  76'i 


70 

63 

69 

73  la 

41 

307g 

69I4 

77«4 

86I1 

'74»4 
28 
26 
90.^ 
82 
78 
60 
78 


74 
67 
69 

743» 
46 1« 
30?! 
76I4 
84lt 
91 

"82' 
367s 
34 
05  >g 
00  It 
90U 
70 
OOI4 


47'li    64 
Oil*    98 


70 
66 


8II2 
06 


70        7118 
70        78 
63I»    711* 


57'4 

7138 

57J» 

62 

6234 

70 

55  ig 

071* 

8912 

59I2 

'76U 

8414 

98I4 

8512 

8412 

62l2 

88 

7II2 

72I2 

87I4 

9618 

97 

90 


61 

7934 

65 

72I2 

72 

7S'4 

68>4 

9812 

91 

6834 

8414 

903g 

91 

85 

69 

68 

78 

7734 

96 

99'2 

98*8 

9OI4 


09  ig    9938 
■87J«  '9"l5i 


9914  IO4I2 
96I4  10^ 


10 


7738 

87 

73 

69 

69 's 

6S 


75'4    76 

65      

67      

7412 

75 

77ia.... 


S738 
99i'4 
6S.I8 
721" 
5S  ' 
I9I4 
S3l2 
S5 


Sale 

2.'l4 


773g 
Au!:'21  . 

71 
Aug'2ll- 
69I2 
09    I 
86     June'21  - 
07 14    Feb' 19  - 
80^4  June'2l]. 
62I4         057s' 
66 12  68    I 

101       Au,''2lL 

Jau'2l!. 

Si 
Nov' 16  - 
May'18  - 
May'21  . 
AU4'21  . 
61 14 
9712 
June"2i!. 


2S 


127 
35 


Si's 

S3 
118 

05 

68 
IOII2 

6II4 

9rt  s 

75 


U 


88     Mar' 17 

81  Aug'2I 
6)l2  70 
7S  79 

82  June'21 
91  9212 
75I4   .\u>!'21i 
67             67 
fiS       Au;'2l 
77     June'21 
84      Nov'l6  -. 
7512  j!ilv'2l   .. 
82U  Sept' 10  .. 
90       .\u,''2r-. 
9J34    .\U'.;'2l  .. 
74      Nov'20  .. 


71' 


7634 
09>8 


77I4 
9913 


57  .58 

22     July'2li. 

saij      8313 

S4  s »    I 

76l2         77I3 

o»ii  sji»''ai . 


10 


S2 


6'i        iiS's     li6!lH 


fiiSs 


lOOU 
70 
6618 
91 
99 
98I4 
74 
8512 
67 
67 14 
64 
64 
85ll 


10234 
70 

6618 

0318 

09 

90i2 

7878 

90 

74 

69 

6912 

693a 

86 


7912    82 
62 14    73 
6II2    68I1 
9734  10218 
SI'S    sua 
79       84 


64       68 

IOOI4  10112 

53       621s 
9378  100 
72514    75 


SI  SI 

65«»  75 

72  81 

SI  8314 

S538  921s 

73  76 
62  ig  69 
6558  71 
68  77 


75'!    Jih 

"Wii  "00" 
984«    09«l 


54 
IS 

70 

U 
OS 


61% 
M 

8414 

S<31t 

7S 
»0I| 


^ft^    Tit 


*No  price  Friday;  lateat  bid  and  asked.  aDue  Jan.  dDue  April.  cDue  May.  (Duo  June.  ADuo  July.  tDuo  Aug     oDuo  ixu.    pDue  Nov.   kDuo   1>hv  iOpUou  sate. 


New  York  BOND  Record -Continued- -Page  2 


1141 


BONDS 

H.  T.  STOCK  EXOHANOB 
Week  oiiiiiiiK    Hoitt  ii 


J  D 

K  A 

VI  N 

!'■  A 

.1  J 

IM  M 

A  O 

J  I) 

A  () 

IVI  N 

J  J 

J  I 
J 


IW  N 
J     .1 


A 
A 
J 

IW  N 
M  S 
IVI  M 
IVI  3 
A  O 
J  D 
M  S 
J     J 


IVI  N 

J  J 

J  J 

J  J 

A  O 

M  N 

J  J 

IVI  N 

J  J 

F  A 

F  A 

IVI  N 

A  O 


Dal  Lack  A  vVuHiorn — 

Morrill  A  Kauiix  Ihi  ku  UHb2())I(I 

N  Y  Lack  4  W  58... 11(2:) 

Term  *  IiutirovuiH IU2.'t 

Warren  iHt  rof  ku  r  3)^b...2U(H) 

Delaware  St  Huaoon — 

1st  lien  egulu  k  4Ha ni2V 

lit  4  rof  4a ll»t.) 

80-year  coov  68 l(>;it: 

lO-year  Hoourod  78 lu.ic 

Alb  4  Hiiaq  oonv  3H8 IU4II 

Reiias  4  Saratona  2()-vr  tla.  lit  1 1 

Deo  4  R  Or  — iBi  oons  g  4B..ll).'ttt 

OoDHol  ((old  148- Ht:i« 

Imi>rovoiuoLit  Kold  6b m2H 

iBt  4  rofiindlnK  68 lOM 

TruBt  Co  oertltB  of  depoalt. . . 

Rio  Or  Juno  lat  KU  58 1931) 

Rio  Or  Sou  l8t  gold  48 HttO 

Quaranteed Ht40 

Rio  Or  WflBt  Ist  Rold  4a...l!);{ll 
Mt,Ke.4  ooll  trust  48  A..l!)4(i 

Det4  Mack— iBt  lion  «  48... l99Ji 

Oold  48 1996 

Det  RIv  Tun  Ter  Tun  4H8.. 19(11 
DuIMl8BahH4  Nor  gen  6a...  194 1 

Dul4  Iron  RaoKe  Ist  68 1937 

Registered ...1937 

Dul  Sou  Shore  4  Atl  g  68 1937 

Elgin  Jollet  4  Eaat  lat  k  68..  194 1 
Erie  lat  cooaol  gold  78  ext  ..19«) 

N  Y  4  Erie  lat  ext  g  48 1947 

8rd  ext  gold  4^i8 1923 

4th  ext  gold  58 1920 

6tli  ext  gold  48 1928 

N  Y  L  E  4  W  nt  78  ext  ..19(0 

Erie  ist  oona  g  48  prior 1998 

Registered 1996 

iBt  ooosol  gen  lien  g  4a..  1996 

ReglBtered. 1996 

Penn  coll  truat  gold  48. .1951 
60-?ear  oonv  4s  Ser  A... 1 953 

do  Series  B ..1953 

Oen  0onv4a8erlesD 1953 

Chic  4  Erie  lat  gold  58 1982 

Cleve  4  Mahon  Vail  g  68. .1938 

Erie  4  Jersey  lat  s  f  68 1955 

Geneasee  River  Ist  8  f  6a 1957 

Long  Dock  oonsol  g  6a 1935 

Coal  4  RR  l9t  our  gu  6a. ..1922 

Dock  4  Imot  I9t  ext  68 1943 

N  Y4  Qreen  L  gu  g  68 1946 

!»  YSuag  4  W  lat  ref  58. ..1937 

2d  gold  4^8 1937 

General  gold  58 1940 

Terminal   let  gold   6a..  1943 
Mid  of  N  J  lat  ext  68 1940 

WUk  4  East  Ist  gu  g  58 1942 

BV  4  Ind  Ist  oons  gu  g  69 1926 

Evans4TH  Ist  gen  g  5a. ..1942 

Mt  Vernon  Ist  gold  68 1923 

Sul  Co  Branch  Ist  g  68 1930 

Florida  E  Coast  Ist  4!^8 1959 

Fort  St  U  D  Co  Ist  g  4W8...I94I 
Ft  Worth  4  Rio  Or  1st  g  48.. 1928 

0»lv  Houa4  Hend  lat  58 1933 

Grand  Trunk  of  Can  deb  7s. .1940 

Great  Nor  Gen  78   ser  A 19  i6 

Ist  4  ref  4ii8  Series  A 1981 

Registered 1961 

at  Paul  M  4  Man  48 1933 

Ist  oonaol  g  69 1933  J 

Registered 1933  J 

Reduced  to  gold  4^8.. .1933  J 

Registered 1933  J 

Mont  ext  Ist  gold  48 1937  J 

Registered 1937  J 

Pacific  ext  guar  4s  £ 1940  J 

B  Minn  Nor  Dlv^lst  g  48. .1948  A 

Minn  Union  lat  g  68 1922  J 

Mont  C  lat  gu  g  6b 1937  J 

Registered 1937  J 

lat  guar  gold  68 1937  J 

Will  4  8  F  lat  gold  58...  1938  J 
Oreea  Bay  4  W  Deb  otfe  "A"..       Feb 

Debenture  ctfa  "B" Feb 

Otllf  4  8  I  l8t  ref  4  t  g  58. .61952  J  J 
Hooking  Va.  lat  cons  g  4  Ha. .  1999  J 

Registered .1999  J 

Col4  H  V  l8textg4B 1948  A 

Col4ToI  iBteit  48 1955  F 

Houston  Belt  4  Term  lat  68.1937  J 
Illlnola  Central  Ist  gold  48. ..1951  J 

Beglatered 1951  J 

l8t  gold  3!48 ...1961  J 

Registered 1961  J 

Extended  Ist  gold  3Vi8 1961  A 

Registered 1951  A 

iBt  gold  39  sterling 1951  IW 

Collateral  rruat  gold  48 1952  IW 

Registered 1952  A 

lit  refuDdlng  48 1956  M  N 

Porchaaed  lines  3  Ka 1952  J     J 

L  N  O  4  Texas  gold  4a 1953  M  N 

ReglBtered 1953  M  N 

16-year  secured  6Hg 1934  J 

l.'.-yfMr  s'f  ircd  •;f;a  g I'l:', ;  J 

Cairo  Bridge  gold  is 1950  J 

Litchfield  DIv  Ist  gold  3e..  1951  J 
Loulsv  DIv  4  Term  a  3^8.1953  J 

Omaha  DIv  lat  gold  38 1961  F 

St  Louis  DIv  4  Term  g  38..  1951  J 

Gold  3!<8 ..1951  J 

Sprlngf  DIv  Ist  g  3K« 1961  J 

Western  Lines  lBtg4fl 1961  F 

Reglfiterod 1951  F 

Bellev  4  Oar  lat  6e 1923  J 

Carb  *  Shaw  Ist  gold  48..  .1932  IW 
Ohio  Ht  r,  t  S  O  gold  68. ..1951  J 

Registered 1961  J 

Oold  3'/i» 1961  J 

Joint  lat  ref  Ss  Serloe  A. 1963  J 

MernDh  DIv  1st  g  48 196l|j 

Reglsr^rrsd 1961  J 

Bt  Lout*  Hon  Ist  gu  g4«...193IIM  S 

Ind  III  4  fowa  Ist  g  48 1960  J     J 

Int4  Great  Nor  Ist  gext  78..  1922  M  N 
Jhrnnn  Frank  4  OlBar  Ist  4s. .1959  J  I) 
Kunnuif  (:\t.y  Sf)u  Ist  gold  3s     19WI  A 

Reglst/ired 1950  A 

R«f4ln)pt6» Apr  I960  J 

Kan*a«  City  Term  1st  4b 1960  J 

Lake  KrInA  West  Ist  «6s...    1937,  J 

2d  gold  r,8.    I94I  J 

North  f>Mr,  Ist  guar  g  68. .1946  A 

I^b  VM  V  Y  1st  gag  4  Ks...  1940  J 

Reirt«t.«ir«fl  I04nlj 

Lehigh  Val  rfa)  oons  ■  ««...20f»3  iw  N 

General  oons  4Ks 2003  (W  N 


Fric* 

FHdau 
Stpt  '.) 


Kani/i>  or 
Laai  .Vrild 


Std 


Atk 
7(I'h 
IMI2    97 
9.')l8     9(1 
S9Ih  ... 

9812  -- 

soil    sii 

S:)      Sill' 
10  11.1  101 '2 


(IC.I2  Halii 
(iiliis    7ir'« 

70  71 
44  U  SiklB 
K)i2 

71  77 

S      

10      

(1012   7212 

55.% 

59''s    78 


(IS»8    AllV-'l 

07       Sii|)l/J| 

9.'i       All- ■■I 

1021s   Feb'OH 


9Sl2 
SO 
S  II2 
IIIII4 
7()'i.i 


•PSI 
SI 
S;i 
11141,1 
VO'i 


r.:) 
71) 

4!.  1 1 


(Wilo 

(19 /s 
70 

■15 


78 

7111? 

937, 

y."i 

,S7l4 

93;'.i 

73 

90 


83 
93 


72is 

94I2 

SUlg     «'J 
79      


5(13,1  Sale 
'^■.iu  ialV 


74  Sale 
38  Sale 
37  Sale 
42     Sale 

75  SO 

7834 

78        79 

-.    Sii' 
'99     ... 


781s 

70r.s     77 
52I4    56 

40 

43 
83 


40 

78 

721,1 

5OI2 


i2l! 


II  Ails''21 
72'8  Jiino'21 
(11  It  .Apr' II 
29'H  Deo'20 
lid.'lS  li(l-'l« 

.')l        St:I)l'21 

57  May '21 
.'•0  May'21 
79  71112 

92 12  Jiino'2l 
1)11  S.i>l'2l 
10.^12  Mar'08 
S3  Feb  '21 
8(ii2  June'21 
95  May '2 1 
SO  Jan'20 
DIU  S  M)i'21 
Sliig  .\Hi,''2I 
'.)ih  Nov' 15 
9,8i2    Aug'19 


No. 


3 

9 
4  1 

1 

II 
.-I 


30, 


">i" 


.'» 


85      

53I4 

53I4 

7434  Sale 

64     

(5458 

G314 

IO3I4  Sale 
lOi'Sg  Sale 
8UI2    823g 


855s 

S6I2 

IOII4 

102 

90 

91 

^ 

95 

81 

83 

78 

7434 



98 

---- 

IOOI4 



9138 

89      

48      

7  Sale 
fi5  72 
72lj     7318 


Ocf20 

431.1 

Auk '21 

74 

38 

37 12 

423.1 

79 

Jan' 1 7 

79lg 

Aui?'2l 

June'2I 

Jan  18 

Apr'21 

Jan'18 

Aiii,''21 

Apr*2I 

Aus!'21 

Au!,'"21 

Nov' 19 

Aug'2I 

Jan'I7 

Apr'21 

Apr'21 

Apr*2I 

7434 

Apr'21 

66 

6778 

10*14 

10212 

8112 

Juoe'lO 

4  SJI4 


5Sl2 

4Jl2 

39 

7t 

37I2 

37 

42 

79 
l()fi7g 

791s 

82 

97 
103 

7SU 

85 

55 

40 

I5I4 

8212 

72 

52 

23I2 

88 

69I2 

6912 

7434 

68 

6fi 

677g 
10318 
IO2I4 

SOI2 

9ij 

8^.1, 
IOII2        lOU 

99      8eDt'20 

89  89 

12012  May'16 

SI  81 

80  Mar"2I 
83  Mar'20 
74I2  May'2I 
99  Mar*2l 
99  July'21 
I36I4  May '06 


4S 


Itano* 
Hinct 
Jan.  1 


Liia  IHul\ 
6(114  707« 
05       97 

91        '.)'.> 


74.18    HI 
78        8'1 

loou  lor> 
(isig    7312 


(12  70 

(I1II2  72 

(17 14  7234 

40I2  47.'>8 

37 12  'IHig 

72ig  75 


6112  70 

4778  64 12 

57  57 

50  50 

7412  79I2 

92I2  92I2 

8758  91 


83       83 
8(ll2    8912 
95       O9I4 


91       94I2 
Sflig    90 


4'j 


30 
3 


92 
90 
70 

7 
65 

72I2 


G734 

6618 

775c  82 
84     ... 

82 

70  74 
0212  .— 
7018  ... 


7334  Sale 


7812  Sale 

67is 

72I2  Sale 
70 


103  Sale 
72  75 
58  .59 
(14      

♦.-.75g 

571g 

71      

(i6lg 

72     

''iK'  111'. 

70      

90     

8618 

02''« 

K.'./ii  Sale 
74, 


75I4     78 

7.334 

911,  97 
7l'l2  74 
5734  r^^^lo 


7734  Sale 
74  Sijle 
81  8II4 
Oiig  70 
.1014  70 
H-IU 


9.> 
Jan'21 
Feb'21 

7l8 

7212 
7312  Jfune'ls 
7312  Oot'18 
«Sl2  Aus'21 
82  Au^'2I 
85  AUi<'21 
92  8epfl7 
7tl2  S;()l'21 
84  Nov'15 
70^4    Dcc'20 


1 

.■-.J 

4 

3 

40 

354 

16 


51        5314 


39I4 
39 


45 
39 


721j  74 

3514  4OI4 

34IJ  41 

37  4578 

75  8H2 


7612  88 
80  83 
97       99 


76       78I4 


55  61 

40  40 

44I2  50 

8II2  82l2 

47"  '54" 


88       8884 
691s    71 
6912    6912 
7158    77I3 
66       66 
6134    86 
6214    67.8 
99''4  10 'I4 
9Rl2  IO2I2 
77        8434 


8I34     8512 
99I2  IO2I2 


8.534    92 


79 
80 


85l2 
80 


76  79I2 
99  9918 
9012  103 


89  July'09 

73  7334 
9.538  Sept' 19 
7Sl2          7Sl2 

6578  May'21 

71-58  72I2 

68  Deo'20 

92  92I2 

IO2I2  103 

7314  Jan'21 

58  June'2I 

6.57g  Jiily'21 

on  ■ 


8 
"30 


Jiilv'2I 
.57I4 
Au«'21 
Nov' 16 
July'2I 
Nov' 10 
May '21 
Mar' 19 
803j  June'2I 
87l8  Aiit:'21 
July'18 

81 
.Iiily'2 
Nov' 17 
7S 


7I4 
66<4 
81).'8 
70 
92 
94 
73 


651 


>'2 

h:',7, 
71.'g 
65 

7H 


6HI4  Jiily'2i 


70       7ll2 
77I2    797s 


91 

73 

.57 14 

78 

77 

731 2 

80'J4 

69 

65 

85 

80 

70 

77»s 


Aiii4'21 
Aiig'2I 

5734 
Oct'OO 

7818 

75 
Auu'Jl 
Aili,''21 
Au«'19 

85 
.Tuly'21 
H(!|(l,'21 
AiiK'21 


14 

OlJ 


.59 


38 
21 


90  94U 

90  90 

65  70 
57g       8 

65  6934 

6712  76 


67I2    68I2 
76       84 
81 12    85 


68       74I2 


6718    74 


7134  7812 
6578  69»4 
66U    7378 


8.534  92I2 

IOOI4  103 

73I4  73I4 

58  58(8 

64'2  68 

50  60^8 

5634  5si2 

64U  6634 


69I4    76 


04       94 


S63i    9II2 
87ig    8SI2 


7818    87 
67I4    73 


75  78 

OSI4  761* 

8818  91 

72  7512 

64  6734 


72  7818 

69lg  75 

79  83 

64  72 


83  85 

80  80 

67l2  71 

72I2  84 


BONDS 

W.Y    STOCK  lO.KCIIANGE 

Wllclk  DIKllllg  S    pi     II 


I? 


Priei 
IT  idau 

:kpi  'I 


IW 

A 
M 
ti 
M 
J 

(W  N 
.1  J 
J  J 
.M  N 
(W  N 
M  N 
J  J 
J  J 
F  A 
IW  S 
IW  N 


IW  N 
M  S 
M  S 
J  O 
J  D 
M  N 

rw  s 

Q    F 


Lnh  V  Term  Ily  lHtKUK6B.. .1041  a    O 

IteglHlorod 1941  \   q 

Leh  Val  Itll  lO-yr  ooti  6a. .111928 
Lnh  Val  CoiilCJo  lat  gu  g  6b..  1933  j     j 

KoglsUired 1933  j     j 

Ist  lilt  rmliioed  to  4h 1933  j     j 

Uih  4  N  Y  Isl  guar  g  4h 1946  M  s 

Long  iHld  iHt  oiinH  gold  6B..AI931  (^    j 

Ist  coiiHol  gold  4a AI931  Q    J 

General  gold  48 1038  j    j) 

Ferry  gold  4^8 1022  lyi   h 

Gold   4h 1932  J    |> 

UnlfUid  gold  4h 1949  m    h 

Deheutiire  gold  6a 1934  j    d 

20  year  p  in  dub  5h 1937|ivi  N 

Guar  rofiiiiilliig  gold  4b 1049  lyi  h 

HdglHiiinid 1 949 

N  Y  II  4  M  li  Ist  con  g  68.1936 

NY    4  H  U  iHtgoldSs 1927 

Nor  Sh  II  iHt  (ton  g  gu  68.al932 

LoulHlana4  Ark  lat  g  6s 1927 

Louisville  4  Nashv  gen  Os... 19.30 

Gold   6s 1937 

Unified   gold   48 1940 

RoglHterod 1940 

CoUuwral  trust  gold  6b 1931 

10  year  secured  78 1930 

L  cm  4  Lex  gold  4^8 1931 

N  O  4  M  lat  gold  6a 1930 

2d  gold  68 1930 

Paduoah  4  Mem  DIv  4a 1946 

St  LoulB  DIv  2d  gold  3a. ..1980 
Atl  Kuoxv  4  CIn  DIv  4a. ..1955 
Atl  Knox  4  Nor  lat  g  6a. ..1948 
Hender  Bdge  lat  a  f  g  8a. ..1931 
Kentucky  Central  gold  49.1987 
Lex  4  East  iBt  50-yr  5a  gu.I965 
L4N4M4Mlatg  1^8.1946 
L  4  N  South  M  Joint  48. ..1962 

Registered flI952 

N  Fla  4  S  lat  gu  g  6a 1937 

N  4  C  Bdge  gen  gu  4^8.. .1945 

Penaao  4  Atl  lat  gu  g  68 1921 

8  4  N  Ala  oona  gu  g  6a 1938 

Gen  cona  gu  50-yr  88 1963 

La  4  Jef  Bdge  Co  gu  g  4a 1945 

Manila  RR— Sou  Unea  4a 1936 

Mex  Internal  lat  cons  g  49 1977 

Stamped  guaranteed 1977 

Midland  Term— Ist  s  f  g  6s. .1925 

Minn  St  Louis  lat  79.. 1927 

lat  oonaol  gold  59 1934 

l9t  4  refunding  gold  49 1949 

Ref  4  ext  50-yr  Ss  Ser  A. ..1962 
Dea  M  4  Ft  D  lat  gu  4a. ..1935 
Iowa  Central  lat  gold  68..  1938 

Refunding  gold  4s 1951 

M  St  P  4S  S  M  con  g  48  Int  gu'38 

Ist  oona  5a 1938 

let  Ciiie  Term  s  f  4a  .  .  1941 
M  8  S  M  4  A  lat  g  48  Int  gu'26 

MlaslaslppI  Central  lat  68 1949 

Mo  Kan  4  Tex— lat  gold  4s..  1990 

2d  gold  4a 01990 

Trust  Co  ctfs  of  depo9lt 

Ist  ext  gold  58... 1944 

lat  4  refunding  49 2004 

Truat  Co  oertfa  of  deposit 

Gen  alnklng  fund  4!^a 1936 

Truat  Co  certfa  of  depoalt 

8t  Loula  DIv  lat  ref  49 2001 

6%  9ecured  notea  "ext" 1916 

Dall  4  Waco  lat  gu  g  5a 1940 

Kan  City  4  Pac  lat  g  48. ..1990 

Mo  K  4  E  lat  gu  g  58 1942 

M  E  4  Okla  lat  guar  69. ..1942 
M  B  4  T  of  T  lat  gu  g  5a. .1942 
Sher  Sh  4  So  lat  gu  g  58.  ..1942 
Texaa  4  Okla  lat  gu  g  58. .1943 
Missouri  Pacific  (reorg  Co) — 
lat  4  refunding  5a  Ser  A..  1966 
lat  4  refunding  5a  Ser  B.al923 
lat  4  refunding  69  Ser  C..1926 

General    48 .1976 

Missouri  Pac  40  year  48 1945 

3d  7a  extended  at  4% 1938 

Cent  Br  U  P  lat  g  48 1948 

Pac  R  of  Mo  Ist  ext  g  48 1938  F 

2d  extended  gold  68 1938  J 

St  L  Ir  M  4  S  gen  con  g  68.1931:a 
Gen  con  stamp  gu  g  69. .1931  A 

Unified  &  ref  gold  48 1929  J 

Reglatered 1929'J 

Rlv  4  G  DIv  lat  g  4a 1933  IW  N 

Verdi  V  1  4  W  Ist  g  58 1926  IW  S 

Mob  A  Ohio  new  gold  68 1927  J    O 

lat  ext  gold  6s ftl927,Q    J 

General  gold  4a 1938  M  S 

Montgomery  DIv  lat  g  5a. 1947,  F   A 

8t  Louis  DIv  58. 1927  J 

8t  L  4  Cairo  guar  g  48 193l|j 

Nashv  Chatt  4  St  List  6a. ..1928  A 

Jaaper  Branch  lat  g  8a 1923  J 

Nat  Rya  of  Mex  pr  lien  4Ha.l957|J 

Guaranteed  general  4a 1977  A 

Nat  of  Mex  prior  Hen  4Vi8...1928  J 

lat  coDSol  4a .   1951|a 

NO  4  N'Eletref  4lmpt4H8A  '62 

New  Orleans  Term  Ist  4s 1053 

N  O  Tex  4  Mexico  1st  6a 1926 

Non-cum  Income  68  A 1935 

N  Y  Cent  RR  oonv  deb  68.. .1936 

10-year  coll  tr  78 ...1030 

Consol  48  Series  A 1998 

Ref  4  Impt  4H8  "A" 2013 

New  York  Cent  4  Hud  River — 

Mortgage  3Vi8 1907 

Roiilatered 1097 

Debenture  gold  4fl 1934 


M  N 
J     J 


M  N 
M  S 


J     J 


A   O 

M  N 

F  A 
A  O 
IW  N 


M  N 
J  D 
A 
J 

O 
O 
J 

J 


J 

J 
J 
A 
IW  N 

M  S 


Registered 1934 


J 
J 

IW  N 
IW  N 


30-year  deb  48..^ 1042  J 

Lake  Shore  coll  g  3)^8 1998  F 

Reglatered 1998  F 

Mich  Cent  ooll  gold  3Ha..l998  F 

Registered 1998  F 

Battle  Cr  4  Stur  lat  gu  38.1989  J 


J 
A 
A 
A 
A 
D 
J 
J 
J 
O 
D 
D 
J 
D 

Registered i'. 1997  J    D 

Debenture  gold  4l 1928  M  S 

26-yoar  gold  48 .1931  IW  N 

RoglstHrod       ...1031  IW  N 

Moh  4  Mai  lBtKug4s..    .1091  vr  S 


Beech  Creek  Ist  gu  g  48...  1036 

Registered 1038 

2d  guar  gold  6s ..1038 

Beech  Cr  Ext  Ist  g  3^8.61051 

Cart  4  Ad  Ist  gu  g  48 1981 

Gouv  4  Oswe  1st  gu  g  68. .1042 
Ka  A  4  G  It  Ist  gu  g  58..  1935 
Lake  Shore  gold  3)^s 1007 


92 


Atk 

93I2 


Kanu»  or 
Lift  Hull 


!)97g  Hulo 
92 13     93 


7,H1« 
7012 
8H1 
7;»i2 

(IHI* 

m 

(IS 

(l.5Vg 

71 

(12 


8714 
111 

"73" 
C8i2 

■(Ti73; 

i,',' 


Lore 

M2 

113 

92 
106 


HiOh 

Aug'21 

Mar'ia 

99V« 

July'21 

Oot'i:; 


70  Jiilv'21 
87'i4  Aiik'21 
8214  June'21 


821s 

83I4 

.  ..  . 

7.534 

M()l2 

(19 

70Vs 

89      

S2I2    831.. 

8i|ig 

SSI2     S9l2 
lot      Hale 

Sl*l2 

H91g 

92I2 

725g    75 
53        53I2 

7258 

S9ls 

99i2  lOl 
72        741 

8(1      

82I4     83 
119        70 

'si7"  '-'.^. 

7858 


Aiik'21 
Fob  21 
Oct'06 
Aiik'21 
May '2 1 

62 

AiiK'21 

Jao'tl 

July'21 

Apr'21 

7534  J(iiy2i 

(JHIg  (1I|.14 

09 12  Nov'.'O 
9234  June'21 
82-58  82«4 

78      Feb'21 
Aili{'2I 
104 
90 

991g  Scpt'2l 

100       Feb'20 

7II4    Dec'20 


70 

91I4 

9»it 

(1(1(2 

72 

(II I2 

(|(i>4 

9.5 

87 

S3 


90 
lOt 

90 


It 


No 


50 


90      

88     Sale 

(J7l2    75 

4268    45 

27 


9(5     

68I2     72 
40     Sale 
3.)l4     401 
44I4  Sale 
(57       08is 
3JI4     3'll2 
81     Sale 

92      

8i)58 

92     Sale 

70 

63 

40 

40 

2ol8 

5i 

58 


Sale 

.S.'llo 
Sale 
35 
60 
60 
43 
40I2  Sale 
lS5s    22 


43 

(14 

5/ 

50 

62 14 

57I2 


4SI4 
7OI4 


7II2 
02 
40 
50 


79  81 
9412  Sale 
8i5g  S7 
537g  S:ile 
6312  7334 
69I2  71 
63  75 
78  79I2 
81  85 
8912  Sale 


.5212 

Aiil;'21 

73 

S(-|)l  21 

9512 

Nov"  1 9 

00 

May'21 

7Il8 

Aiig'21 

8(1 

July '2 1 

82I4 

82I4 

69 

69 

95 

Feb'06 

90 

Jan'21 

85 

June'21 

993g  May '2 1 
94I2  Jan'21 
88  8S 

O7I2         67l2 


Mar' 10 
Nov'lO 
July'20 
Mar'20 

7()l2 
40 
41 
45 
6SI2  Sept.'2 
39  39l2 

8034         81 
90     June'21 
85      Deo'20 
92 
July'21 
6312 
40 
40 
Aug'21 
58 
58I4 
41 
4034 
Aug'2l 
Aug'21 
(10  ig  June' 22 
58  58 

52  Aug'21 
6OI2  July'21 
55  AUf;'21 
32  May '2 1 
37        Oot'20 


77 
75 

99 
96 

70 
3!)l2 
4012 
4il4 


92 
70 
61 
36 

3618 

3578 

58 

57    ■ 

37 

38 

I8I2 

41l8 


74 

8JI2 

9KVg 

HO 

eil2 

75I4 

7718 

77I2 

93I4 

99(8 

20 

2412 

20 

15 

6912 

OII2 

91 

571.1 

9278 

103 
71 14 

7978 


Sale 

72 
S;lle 

90 
IOOI4 

98 

65 
Sale 
Sale 

7S 
Sale 

'23" 
211I2 
3012 

1778 

73 
Sale 

110 
Sale 
Sale 
Sale 

72 
Sale 


0712  Sale 
70 

711I2     80 


74 18  70 
03lz  0  1 
.57  .  .  . 
02  05 
01  ... 
47-58 
79 


00 


707g 

01      

7012 

7Sli 

82l2 

07U 

05      

S7     Sale 
85     Sale 


711s 


79-54 

94 

8438 

5358 
58 
71 
68 
77 
8018 
885g 
102 
7334 
80?8 
69 14 
87 
975g 
90 
04 
75I4 
77 
77 
93I4 
99 
2378 

1812 

3l)l2 
16 12 
09-38 

0412 

94 
57I2 
92 14 
10214 
71 
79^8 

07 

64-34 

79I2 

OOI2 

745g 

03 

OOI2 
,04 

57 

49 

8II2 

7OI2 
104 

59 

73 


mmct 
Jam.  1 


Low    Biih 

1OI4  92 


0.512  I'xiU 
01  Is    ViH 


70  71 'a 

86I2     1 

82U  VAh 

06  78 

01  01)| 


63  06<1 

68  72 

67l2  84 

04  8OI4 


84  87 

83  83 

755,  7»«4 

03i2  72>2 


90  93if 
78I4  84ig 
78       78 

85  ig    02 
100      100 

86  00 

98    long 


6014    66 
69i»    73I2 


14 
15 

13 

2 

"23 
28 


1 

324 

05 

127 

"10 
40 
13 

24 


10 


Aug'ul 
94I2 

Aug'21 
54I8 

Oot'18 

Aug'2I 

June' 19 
June'2I 
July'21 

8912 

July'l4 

7512 
Oct'17 

70 

efpt'20 

July'^l 

Mar'21 

Aug  21 

75I4 

Aug'21 

78 

93I4 

July'21 

Aug'21 

July'21 

30I2 

Sept'2 1 

0938 

6434 

90 

5734 

93 

103 

7134 

7y7g 

6712 
Aug'21 

7il-'4 

June'20 

Aug '2 1 
6312 

Aus'21 
S(M)1'21 
June'21 

Feb'20 

Apr'2I 
Jiily'21 
May' 10 
June'2 
June'20 


17 

158 


100     100 
70       72 
83       87I4 
80       82>4 
6412    7II4 


90 
81 
99 
91 
8OI2 


90 

85 

9934 

04U 

88 


6414    68 


6718  72I2 

39  -15 

39  48 

40  47 
88  75 
3812  44 
7538  84I4 
87  91 


8884 

703g 

68 

3412 

34 

25 

4912 

4812 

305g 

33 

17 

37 

5II2 

55 

52 

55 

55 

30 


92 

70-3s 

fi3l2 

42 

42 

37 

58 

5SI4 

41 

4034 

I8I2 

43 

63 

58 

52I4 

69 

55 

32 


7558  80 

8638  94I2 

8I34  87 

5034  5(5l2 


67 


75I4 


30 


10 


23 


75ig  78I4 
7914  79I4 
S3       9OI2 


66«4    7ol8 


6438    7II2 


00       AUK'21 
6712  Sept'21 
80--i8         87 
8-1  85 

80      Jiilv'21 
09       Dpo'20 


1 

4 

4 

4' 

145 

58 

40 

"1 
30 

"16 


83 
20 


94 
90 
57 

75I4 

77 

72 

9II2 

98 

19 

ISI2 

2834 

lOig 

6634 

6I34 

90 

53I2 

87 

98 

85 

71 


100 
90 
64 
75I4 
85 
78 
95 
99I4 
2612 
27 
3012 
33 

7034 

67ig 
99tg 
647| 
93 
IO3I2 
721* 
82 


6212  6958 
6134  6712 
71        801* 


72  78lg 

6OI2  641t 

56  61 

69  68 

67  62 


8II2    8II2 
7OI2    7612 


60       6918 


64»4  7II4 

03.34  6712 

82  87 

7894  86 

80  82 


•  No  price  Friday;  lat»;«t  bid  and   ask/jd  thl«  week.     1  Due  Jan.     &  Due  Feb.     17  Duo  Juno,     ft  Duo  July,     n  Due  Sept.    « Due  Oct.    .-!  Option  sale. 
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y.ar. . 

WMik 


N    ,  . 

1034  J     i 
ouuai  a«. lu:il  M   -) 

a    i».ii  y  M 

•■  IWO  i    J 

EUxiBtercU IIMO  J     J 

J  L  A  S  Ui  ^ul<t  i  m IMI  M  • 

l»t  .  .- lttd:j  M  N 

to  lUMte-..    1U'2U  A    O 

N  J  J  tr  lai4a     .IMM  f    a 

NY*  -1  3  v»«      .  - .  Juxj  M  S 

N   Y    t  ,  Isi  »  Sa      I!)  J  J  \    O 

A    O 
JO 

Uuiljuul  im  ouu  K  iv^a Iy4l  j     i 

Utf  A  Lc'baui  U(Ku4«K    lU-ta  J     J 
Hul  C'ttUoUa  ld(  tfu  K  id.  lU-lU  J     J 

bl  Lawr  A  AUIr  lit  «  5d.  .  .  lUUtt  J     J 
^(1  Hold  Db    

UtiL'o  A  HU  KIv  «u  tf  4«. 

I'llis  A  1.  brio  m  t  6i. .  . 

t'llM  MuK  A  Y  tdt  tu  da 
■id  Kuoriuilend  Sa    ... 

"Veat  Sbure  ld(  ia  guar 


19««J  J 
.HCJtt  A   O 

lUJJ  J     J 
tilUJM  A 
.l«:i2  J 
A»H  J 


<) 
J 
J 

J 

Uegldlorud    21181  J     J 

NYC  Uued  eg  tr  6«. . .  1U2U  22  M  N 

KguliJ  irual  4^d.  ..IU20-1UJ6  J      I 

N  Y  ( 'bio  A  8c  1.  Idl  K   4d      .  AMSl  A    O 

IteijIdLerud 1U37  A    O 

Dttbeulure  4tl 1931  M  .V 

N  Y  Cuuiieut  Idt  gu  4Ht  A..1US3,K    A 
N  y  N  H  A  Uartfurd—  I 

Null  ouuv  dubou  in 1U47  M    ^ 

Noo  vuuv  debuu  3Vi» H»47  M    S 

Noil  ooov  deb«a  3Ha 1U64  A   U 

Noo-cunv  debtta  4fl 1965  J     J 

Nou  Oouv  dctjc'u  id lUofl  M  \' 

Cuuv   de(K)iiUirt)  3^^d-    _    .1950  J      I 

Oouv  dBbeoturo  On . .  1948  j     J 

Coon  Ry  Quu  MiQv  In 1930  F    A 

NUQ-coDv  debeo  411 1955  j     J 

Nua-cuov  dtib«Q  4a 1950  j    j 

aarleiu  H  Ft  Cbua  lat  4s. .1954  m  N 
B&  N  Y  Air  l.lue  lat  48...1US5  K  A 
Cent  New  t:a«  Idt  gu  4d...l901  J  j 
Housalualo  Ry  oonii  g  Sa..l937  M  N 

NaugMtucli  RR  Idt  4a 1954  M  N 

N'  Y  Prov  A  BodtUD  4i 1942  A   O 

N  Y  W'obeaA  B  lit8«rI4Hg'4e  J     j 

-S'ew  KoKlitud  ouaa  6a 1946  j     j 

Consul   4a 1946  j     j 

Provldunce  Secur  deb  4a...l967  M  N 
Providence  Term  lat  48...  1960  wi  s 

W  A  Con  East  lat  4H8 1943  J    J 

N  TO*  W  ret  lat  g  4a i;1992  M  rt 

Heglatered  $6.UU0  only...i;1992  Vf  8 

OeneraUd 1955  J   u 

NorfuU  Sou  lat  A  ret  A  6a. ..1961  F    A 

Norfolk  A  Sou  lat  guld  6s 1941  m  n 

Norf  A  West  Ken  «old  fla 1931  iw  M 

Improvemebt  A  ext  g  Oa 1934  F    \ 

New  RIVBf  lat  gold  Os 1932  A   O 

N  A  W  Ry  lat  oons  g  48. . .  1990  A   O 

Registered 1990  a  O 

Dlv'l  lat  lleo  A  gen  g  4a.li/44  J     J 

10-2^year  oonv  4a 1932  J    D 

10-20- year  oonv  4s 1932  M  S 

10-25-year  oonv  4 Ha...  1938  M  S 

10-year  oonv  Oa ..1920  M  S 

Pocab  C  A  C  Joint  48...194I  J    O 
O  C  A  T  Isf  guar  gold  6s..  1922  J     J 
Solo  V  A  N  E  lat  gu  g  4a..l98]Q  .VI  N 
Nortnern   Pacific   prior  Hen  ral  - 

way  A  land  grant  g  4a 1997  Q    J 

Registered .1997  Q    J 

General  lien  gold  38 a2047  Q    F 

Reglfltered a2047  Q    F 

Ref  A  Impi  Os  ser  B .2047  J     J 

RelAlmp4H8  8er  A. 2047  J    J 

St  Paul-Duluth  DIv  g  4a..  1990  J    O 

N  P-tlt  Nor  Jolut  O^d 193f)  J     J 

St  P  A  N  P  gen  gold  68 1923  F    A 

Registered   certificates..  1923  Q  A 
St  Paul  A  Duluth  lat  58._.1931  Q    F 

18C  con9o!  gold  4a 1908  J    D 

Wash  Cent  Ist  gold  48 1848  Q  1*1 

Nor  Pac  Term  Co  Ist  g  68...1933  J     J 

Oregon- Wash  l8t  A  ref  48 1901  J    J 

Pacific  Coast  Co  1st  g  68 1940  J   D 

Paducah  A  Ills  Istsf  4H8.--1956  J     J 
Pennsylvania  RR  lat  g  48. ..1923  1*1  N 

Consol  Kold  48 1943  M  N 

Ctonaol  gold  48 1948  IVI  N 

CoQSol    IHa ..1900  F  A 

General  1  Ha ..1965  J    D 

General   oa 1908  J    D 

10-year  scoured  78 .1930  A  O 

16-year  aecursd  0H8 1938  F   A 

Alleg  Valgen  guar  g  46 lli42  iW  S 

DRRRA  B'ge  l!)tgu48g.l930{F    A 
Penns.vlvania  Co 


Pfic* 

maat 

Sepi  9 


Guar  3H8  coll  trust  r^g  A. 1937 
Guar  SHa  coll  trust  8  r  B.1941 


Guar  3H8  trust  ctfs  C 1942 

Guar  3 Hs  trust  otf    D 1944 

Guar  16-25-year  go'd  48. ..1931 
4r>-vpar  euar  48  ctfs'Ser  E..1952 

Oln  Leb  A  Nor  gu  4a  g 1942 

Ci  4  -Mar  let  \m  g  4H8 1935 

CIA  Pgengu4H8  8er  A..1942 

Series  B 1942 

Int  reduced  to  3 Ha...  1942 

Series  C  3Hs 1948 

Series  D  3Hs 1950 

Brie  A  Pitts  gu  g  3  Ha  B.  . .  1940 

Series  C... 1940 

Gr  R  A  I  ez  iBt  gu  g  4^8.. 1941 

Ohio  Connect  lat  gu  48 1943 

Pitta  Y  A  .Ash  l8t  cons  6«..1927 
Tol  W  V  A  O  gu  4Hb  a.. .1931 

Series  B  4Hs 1933 

Series  C  48 1942 

P  O  C  A  St  L  gu  4H8  A...1940;a   O 

Series  B  guar 1942  A  O 

Series  C  guar 1342, M  N 

Series  D  48  guar 1945|m  N 

Series  E  3  Ha  guar  gold..  1949  F  A 

Series  F  guar  4b  gold 1953  J    D 

SerleaO  48  guar 1967  M  N 

Series  I  cons  guar  4H8..  1903  F   A 

General  6e  Series   \ 19701 J   D 

C  St  L  A  P  Ist  oons  g  68...I932|A  O 
Phlla  Bait  A  W  Ist  g  4a...  1943  M  N 
SoduB  Bay  A  Sou  Ist  g  6S..1924  J  J 
U  N  J  RR  A  Cangeo  4S...1044  M  S 
Peoria  A  PeklnDn  1st  flag...  1921  Q   F 

2d  gold  4Ha 61921|mN 

Pere  Marquette  lat  Ser  A  68.1960  J     J 
iBt  Serine  B  4a 1960  J      I 


M  S 

F  A 

J  D 

J  O 

A  O 

1*1  N 

M  N 

1*1  N 

J  J 

A  O 

A  O 

M  N 

F  A 

J  J 

J  J 

J  J 

M  S 

M  N 

J  J 

I  J 

M  S 


M4 

80 


dt* 


73 


bui» 

09     

fu      8ui| 
70*4 

a."«i| 

91'« 

7JU 

tl'J'g 

\»ii„  Hale 

Obu 

5b 'd    bU 

6a     

87 

97      

84      


9'J  .. 
9>*'4  -- 
7:)i»  -  . 
71      .- 


77       82 


74     Sale 
7H     Sale 


371s 


55 


.. 

3U7g 

3Sl2 

39'g 

3i> 

37 

5  ih  ^ale 

4U 

9S»4 

OllU    75 
5S       U4li 
49        50 

7018 

67lj 

OU'j 

;iii    Suio 

67      

52       01 
26>8     32 


Liut  :ial» 


Low 

ttau 
9a>i 

74'« 
0>>« 
67 
hO 

94 
71U 
113 

7l'j 

(10 

5U 

76 
103 

93 

90 
130>t 

95 14 

73 

70 

99>3 

B7l2 

M5 
74 
7H 


May-20 
Juut)''^l 
Nuv'18 

Sept' 
MiM"20 
July  2 1 

Hi) 
Aug'Jl 
June'Jl 

Auri'^l 

May'l6 

Nov'2U 

JiilyJl 
Feb '21 
Apr  21 

N0VI6 
Jan'21 

May'Jl 
Jttb'OU 

Juue'20 
7:0, 
71 

Feb' 19 
June' 

n. 
Nov'l7 

74 

7« 


i 


Mnc§ 
Jim   1 


'Vu     Lua     HW» 


01 

"sir 

45 
675» 


Salt- 
OS 
89 
47I2 


37  Apr"21 

35  Apr'-'l 

35  35 
411j  July '21 
41  Aug'21 

36  3'i 
5  I'd  6i 
80  Oct"  17 
60  July' 18 
49  Oct'19 
6314  June'21 
6411  Nov'20 
46  Autt'Jl 
701a  July'21 
87  July"14 
83  Aug'li 
35  iv         Jtjl4 


lOlU 

10212 

100»4 

1 

U)058  102    1 

78^4 

7y»4 

77I4 

77  ?8 

;2i« 

-..- 

90 

_--- 

85'4 

-.  .. 

IO3I1 

Sale 

78I4 

79 

98^ 

-..- 

74^ 



775r 

Sale 

7S 

57 

Sale 

IO2I4 

Sale 

7S3r 

80 12 

mn 

— «       — 

lO.'lj 

Sale 

9Uls 

102 

9S 

.... 

911? 

.... 

-■>h 

6714 



1051s 

_ 

7212 

7312 

65 

70 

79I8 

7914 

9534 

__ 

SO 

8U2 

82 

8-i 

86 

Saie 

81184  Sale  1 

SSU 

Sale 

101 

Bale 

10J78  Sale  1 

7i(l2 

SII2 

SO 

6712 

--  -- 

76% 

ti','3» 

8S 

8II2 

Sale 

74 



7OI4 



79I8 

8412 

96 

8418 

96 

69I4 

69 

. 

69 



73 



73 

79'4 

69 

88^8 



81'8 

81^4 



77 



85 

Sale 

86 

84 

83I4 

83I4 



83I4 

S3I4 

83l2 



84I4 

85 

93I2 

81 



84 

«  a  »  — 

82ls 



8158  Sale 

R5Ss 

67ISt' 

70 

2614 

88^8 

7412 

61 

5912 

59 

44I2 

7312 

10138 

122 
97I2 
7S38 
74 
77I4 
SO's 

9234 
90 
103 
76 
98^ 
7334 

77 
75 
5tj3.i 

5414 
IOII2 
8U 
SS 
10214 
9938 
100 
92 
75I4 
37I2 
IO5I2 
7212 
B5I4 
79I8 
94 14 
S1I2 
81 12 
80 
SO 
S734 
1031.' 
101)^8 
80 
83 


Sept'17 

An,'  21 
Feb' 18 
Deo' 19 

02 

Nov'20 

May'21 

Aii(,''21 

June'21 

Aui,''21 

Nov'16 

June'21 

7878 

Oot'20 

77I4 

July'2l 

Apr'21 

Apr'21 

103I4 

Au<'21 

July'21 

Aug '21 

77»4 

Aug'2l 

57I2 

Feb'2l 

102 

Sepl'2 1 

Apr'2I 

IO2I2 

993(, 

May'21 

July'21 

May'21 

Deo' 16 

June"21 

73 

6512 

Sept '2 1 

May'21 

SII2 

8U2 

86 

80^4 

8SI4 

IO4I4 

101 14 

May'21 

Feb'20 


r* 


1 

7ts 


20 


10 


19 


23 

85 

'i.'i 
55 


275 
1 


9U        9018 


72l|     72I2 


03  71 

74  SO 

70l|  7034 

68  70 

92i«  9412 

OH  73 


97I4    9914 


6618  00 
50  50 
76        76 


93       93 

84  Id    90 


H77g     7Ji2 
00       73 


77'«    82 

"70"!^  'iWl 
71i|    78S4 


46 
4OI2 


37 
35 

34l2  45 
38I4  50 
3912     49I2 


35 

53 


45 

727g 


O3I4    69 


3914    03 
7018    7018 


331t    43 


26 14    30 


66        OS 


49I2    69 
39       5478 
73        7313 
92»4  10458 


97I2  10ll>8 
7378    80 


74  80 

75  8018 
9294  96 
90  90 
99  IO5I2 
7034  80 
98*8  981*8 
7334  77 


6918  Mar'20 
67       Deo'20 

69  May'21 

70  Apr'21 
8II2  8II2 
72  June'21 
80  Feb'20 
SOU    Apr'21 

Feb'21 
Dec'lS 
Feb' 12 
Deo' 12 
Jan'21 
Apr'20 


18878 
04 
96I4 
9018 
67 
8 


--.    79I4  May'19 


7938 

80 

93 

84 

82 

7612 

8514 

86 

84 

82 

751 

82I4 

80 


AUi;'21 
Bept'20 
Mar' 10 
July'21 
Dec'20 
Aug '21 
AUK'21 
May'21 
Aus'21 
May'21 
Feb'21 
Apr'20 
May '2 1 
8312  Aug'21 
8478  80 
98  Aug  21 
80  Mar'21 
102  Jao'03 
8018  June'21 
9134  Oot'20 
S0i8  Sept'ao 
8II4        Si's 

fifilj     ^u<.''M 


3 

3 

10 

51| 
1071 

3'J 
30, 


U 


73 

79 

74I2 

75 

5234 

57 12 

54 14 

64 14 

9638  IO3I2 

73 

811? 

88 

88 

9618  10-'l2 

98^^  IOOI4 

9912  100 

9II2 

92 

75I4 

75I4 

IO4I2  IO6I2 

6712 

741?, 

65 

70 

7OI2 

791s 

93^ 

9514 

80 

81 

76»4 

8.il4 

83 

9212 

743, 

86 

81 

92 

100 

106 

OU2  IOII4 

80 

8112 

68  69 

67  70 

76»a  8378 

6934  7278 


8OI4    8OI4 
887g    8878 


87       67 


78I4    82 


84       84 


7612  76i2 

82  J  8568 

85  86 

84  84 

82  82 

75I2  75I2 


80  81 

8312  83i2 

79  87 
9513  96 

80  80 


80  It    80 


03 


7718    85 


70 


N 


BONDS 

Y    BTOl'K  EXUUANQB 
Week    ebillug  HepI    9 


PblllpplueRy  IstSO-yr  ■I4«. 

Pliid  rib  A  1.  K  Idl  8  6a 

Idl  ouudul  guld  6a 

Readlug  ('u  geu  guld  4a 

Rogldlered 

Jeraoy  Cuiitral  ooll  g  4d 

Allaullu  C'lty  guar  4d  g 

St  Jud  A  (Iraud  Idl  Idl  g  4a.. 

Hi  l^uld  A  duu  Frau  (reirg 

Prltir  lieu  8«r  A  4«., 

Prior  llou  der  B  &d 

Prldf  lion  Her  U  Oa 

Ouiu  udjiidi  Her  A  Oa A 

luooiue  Horlod  A  Oa .A 

Bt  Liiiild  A  Hau  Krau  gen  Oa.. 

Oeuoritl  gold  6* . 

8t  I.  A  BF  KKoonsg  4a... 

Soulbw  L)lv  lat  g  5d 

K  C  Kt  H  A  M  cuua  g  Oa 
KCFtSA  M  Ryrotg48.. 
K  C  A  M  R  A  a  Idt  gu  6d. . 

Bl  L  S  W  Idt  g  4d  bond  ctfd . . . 
2d  g  4d  luuuiue  buud  utlH.i' 

Cuiidol  gold  4a 

lat  tnruilual  A  unifying  6s. 
Oray'd  Pt  Ter  lat  gu  g  68.. 

B  A  A  A  I'nud  Idt  gu  g  4a 

Seaboard  Air  l.liie  g  4a 

Oold  48  acamped 

AdlUHiiiient  6« 0 

Refuudlug  48 

lat  A  0OU8  08  Serled  A 

Atl  A  Hlriu  30  yr  lat  g  48. e 

Cai'o  c;eat  lat  con  g  4e 

Fla  (.Hint  A  Pen  lat  ext  Os.. 
iHt  laud  grant  ext  g  6a.. 

C^uuHol  gold  68 

Oa  A  .Ala  Uy  lat  con  5a » 

Oa  (^ar  A  No  1st  gu  g  &a 

Seaboard  A  Roan  lat  68 

Southern  I'aolflo  Co — 

Gold  4h  (Cent  Pao  ooll) . .  .* 

Registered * 

aO-year  conv  4a a 

20-year  oonv  68 

Cent  Pao  lat  ref  gu  g  48 

Registered 

Mori  guar  gold  3Ha t 

Tlifough  8t  L  lat  gu  48.. 
GnASAMAP  IstSs... 

2d  exten  Ssguar 

Gila  V  O  A  N  1st  gu  g  6s. . 

Houa  E  A  W  T  Ist  g  68 

Ist  guar  6s  red 

H  ATC  Ist  gSslntgu 

Waco  A  N  W  dlv  Ist  g  Os.. 

A  A  N  W  Istgug  6s 

No  of  Cal  guar  g  5a 

Ore  A  Cal  1st  guar  g  68 

80  Pac  of  Cal — Ou  g68 

So  Pao  Coast  1st  gu  48  g 

Tex  A  N  O  con  gold  6a 

80  Pao  RR  lat  rer  48 

San  Fran  Terinl  lat  4e 

Southern — lat  cona  g  68 

ReKlatered 

Develop  A  gen  4a  Ser  A 

Mob  A  Ohio  ooll  tr  g  4a 

Mem  Dlv  1st  g  4H8-6a 

St  Louis  dlv  l8t  g  48 

Ala  Ot  Sou  1st  cons  A  68.. 
Atl  A  Cbarl  A  L  Ist  A  4Hs. 

1st  30-year  68  Ser  B 

Atl  A  Danv  Ist  g  48 

2d  4s 

Atl  A  Yad  Ist  g  guar  4s 

ET  Va  A  Oa  Dlv  g  6s 

Cona  1st  gold  58 

E  Tenn  reorg  lien  g  Ss 

Oa  Midland  Ist  38 

Oa  Pao  Ry  Ist  g  Os 

Knoxv  A  Ohio  ist  g  Os 

Mob  A  BIr  prior  Hen  g  5s.. 

Mortgage  gold  48 

RIcb  A  Dan  deb  5s  stmpd. 

RIoh  A  Meek  let  g  68 

So  Car  &  Ga  1st  e.xtd  5Hs. 
Virginia  Mid  Ser  E  68 

Series  F  5s 

General  Ss 

Va  A  So'w'n  1st  gu  68 

Ist  cons  50-year  5a 

W  O  A  W  Ist  cy  gu  48 

Spokane  Internal  IstgSs 

Term  Assn  of  St  L  lat  g  4  Hs. 

Ist  cona  gold  5s 1894- 

Qen  refund  8fg48 

81  L  M  Bridge  Ter  gu  g  68. 
Texas  A  Pac  lat  gold  6s 

2nd  gold  Income  68.. 
La  Dlv  B  L  1st  g  68. 
W  MIn  W  A  N  W  l8t  gu  5s. 

Tol  A  Ohio  Cent  1st  gu  58 

Western  Dlv  Ist  g  Ss 

General  gold  6s 

Kan  A  M  Ist  gu  g  4s 

2d  20-year  Ss 

Tol  PAW  Ist  gold  48 

Tol  St  L  A  W  pr  lien  g  3H8. 

60-year  gold  48 

Coll  trust  48  g  Ser  A 

Trust  CO  otfs  of  deposit 

Tot  Ham  A  Buff  Ist  g  4s...* 

Ulster  A  Del  lat  oons  g  58 

1st  refunding  g  48 

Union  Pacific  1st  g  48 

Registered 

20-year  conv  4b 

let  A  refunding  48 

10-year  perm  secured  08.. 

Ore  RR  A  Nav  con  g  48 

Ore  Short  Line  1st  g  Os 

Ist  consol  g  68 

Guar  refund  48 

Utah  A  Nor  gold  68 

lat  extended  4a 

Vandalla  nona  g  48  Ser  A 

ConsolB  48  Series  B 

Veri  t3ru»  A  P  lat  gu  4M;s... 

Virginian  Iat68aerle8  A 

Wabash  lat  gold  6s 

Id  gold  68 

Debenture  series  B  Os 

I8t  lien  50  yr  g  terra  4a 

Del  A  Ob  Ext  Ist  g  6a 

Dea  Molnea  Dlv  lat  g  4a 

Ora  Dlv  let  g  SHs 

Tol  A  Cti  Dlv  g  4a 


Co) 


937 
940 
943 

997 
997 
951 
961 
947 


960  J  J 

950Ij  j 

■^S  J  J 

56lA  O 

Out 

J  J 

J  J 


9 
9, 

960 
931 
931 
990  J  J 
,947;  A  O 
928,1*1  N 
936  A  O 
9'29  A  O 
9891m  N 
989  J  J 
932  J 


962 
947 
943 
1960 
960 
949 
969 
946 
933 
949 
923 
930 
943 
946 
929 
920 

949 
949 
929 
934 
949 
949 
929 
954 
931 
931 
924 
033 
933 
937 
930 
941 
938 
927 
937 
937 
943 
956 
950 
994 
994 
950 
938 
990 
951 
943 
944 
944 
948 
948 
949 
930 
956 
938 
946 
922 
925 
945 
945 
927 
948 
929 
920 
926 
936 

2003 
958 
924 
955 
939 
944 
953 
930 

2000 


M  H 


928 
940 
922 
940 
9-29 
920 
933 
966 
967 
934 
902 
939 
939 
939 
964 
941 
939 
941 
941 


J  D 

J  O 

M  8 

J  \i 

F  A 

F  A 

J  O 

A  O 

M  N 

J  J 

1*1  N 

M  N 

M  N 

J  J 

M  N 

J  J 

A  O 

J  J 

M  N 

J  J 

J  J 

J  J 


MN 
1*1    S 


PtU* 

Sept  9 

Bid  Atk 

39  ij  Sale 

SfSSd 

Hltt 

7034  Bale 

7834      7914 


59«4 

6:^34  Sale 
761}  Sale 
'Jiilj  Hale 
6^la  Hale 
58    Bala 

95      

90     Hale 

07*4 

7534 

95*8  100 

1.838  Sale 
«l)    

6il2  dale 
.)3i8  69 
I)  I'd  '"^ale 
0712  Sale 

0318 

6312  Sale 

59 '2 

53        54I2 
2634  dale 
3'.l        10 
4'.)     Sale 

.)S78 

6018 

U5I4  dale 
84        86I2 
76       80 

«4l4     85  ' 


7318  dale 

70     

8212  Sale 
U2       9212 
7578  Sale 


HOI4    81 
72        73 

8934 

81 14    92 

9OI4 

b5      


»638 

85 

87 

S934 

92 

89 

81 

8  Us 


Sale 


88 
85 


7818  Sale 
73  731; 
8612  Sale 


W4*k'i 

Kanu*  or 
Lail  :iatt 

Low  Htitn 

39lj  39I2 

90  Juue'21 

97I4  Deo'17 

76  77 

73  Auy'2l 

783a  Auy'21 


69     June'21 


0214 
75 
9018 
6738 
57 '» 


0234 

7534 
91 
6HI2 
5Sl4 


9712    Aug'21 


UO 
67        Oel'20 

77  Jan'21 
951*8  depfjl 
67'2  6S3g 
84  Aug'21 
67»4  6834 

56  Juue'2l 
6II4  6478 
67 '4  67 12 

98ii    Jan' 13 

6334 
AUK'21 
5412 
27 
40 
4'jl4 
Aut''21 
63I2  May'21 
95I4  95I4 
89I2  Apr'2l 
7(ll2  Auk'2I 
7  3  Id  Supr21 
8338  Aug'21 
92      NOT'26 


631a 
00 

5II2 

20 
3^12 

4«f'8 
62 


5812  dale 
0134  Sale 
84     Sale 


81  8312 

8II2 

8SI4  dale 
64i2    67 

42^4 

6334 

1)2     Sale 
3734 

82  86 
5078  52 
9yl4  Solo 
9438 

8UI2 

61lg    62I2 
88^*8 

9  J     Sale 


98 


7134 

70 

SUj 

91 

75 

87I2 

80 

7134 

89*4 

87 

90 

83 

86 

863g 

94 

84 

9012 

9134 

94 

8058 

78 

77 

73 

8434 

83 

5734 

6184 

83 

6718 

82 

77 14 

8SI4 

65 

8II2 

6712 

92 

85l2 

82 

52 

99I4 

96 

7558 

65 

89 

58 

90 

8858 

90 

86 12 
80 
66 
851* 
71 
82 
8618 
71I4 
81 
79I2 
50 
74 
IO6I2 
8212 
75 
75 
71 
84 
36 
76 
45 
I5I4 
15 
63I4 
7S»8 
52 
82 
78 
86 
7Sl2 
9978 
7S 
99^8 
92 
82 
93I4 
7978 
7418 
721j 
24 
S3 
S71« 
7058 
90 
02 

8878 

oOij 

61 

&81i 


7318 
70 
82 12 
Aug'21 

76 

Scpt'16 

80 

7134 

Aug'21 

May'21 

Feb'21 

July'21 

Mar'21 

June'2 

Mar' 19 

Jan'21 

Feb  21 

92I4 

June'21 

Aug'20 

Aug'21 

7818 

73I2 

86 

83 

5812 

6134 

84 

Aug'21 

May'21 

June'21 

88I4 

Aug'21 

Mar' 16 

Feb'21 

92 

Aug'*l 

\ug'21 

52 

100 

Auk'21 

Aui;'21 

Aug'19 

May'21 

Apr'21 

!10 

Deo'20 

Jan'21 

July'21 

July'21 

66 
Mar'21 
Aug'21 
Aug'21 
Aug'21 

72 
July'20 
SOI* 
Mar'2 1 
Aui,'  ::l 
Nov*04 
Jiily'2l 
Feb'21 

75 

Aug'21 

.Aug'21 

Feb' 19 

76 

45 

June'21 

15 
June'2l 
-A  us '21 
May'21 

S3 
Aug'21 
S7l2 
7SS4 
100 

7Sls 
100 
92 

S3ia 

-AUS'JI 
7978 
741, 

Jao'2i 
Mar  21 

Soi\i 

SS 

79 

Aug"  18 

Feb  31 

Mar"JO 

Au<'Jl 

May '21 

May 'HI 


|3 


No 


94 
60 

9, 
139 

199 

"io 


78 

'22 

"42 
4 


13 
"3! 

ss; 

16 
47 


32 

6 
200 


161 


35 


57 
28 
73 

1| 

66 

6 

8 


13 


73 

io'] 

07  j 

29 

1 

5 

7l 

17 

■"'2 
1 


Hauo* 
Siact 
Jam   1 


Lorn     BUk 
351a    42 
81<4    91 

Tna  "83  " 
73        73 
76       87 


69       64 


68 
70 14 


63I2 
76 


841)8     0 1 
6IS4     6934 
44>g     5914 


93I1 
87 


98 
90 


77  77 

92>4  06 

62  69 

78  85 
6278  09 
66  68 
6OI4  66la 
62  693-1 


68 

5638 

60 

25 

36 

45 

6978 

63i2 

93 

89l2 

73I2 

73 

833i 


64l2 
6912 
67 

3g>a 

43 

66 

061.1 

6312 

9012 

8912 

SUa 

80 

853.1 


665»     73l« 
68I2    70 
75it    83 
86     100 
70lg     76 


76U  80 

07  ig  73I4 

841a  8934 

87  90 


90 

83 
86 


90 

84 
87 14 


8038     88 


84  84 

88la  9012 

88  92I4 

94  94 


78  78 

7318  7812 

08  70 

80  90 

S3  83 

66  OUa 

671a  62 

80  86 

07  7II4 

82  85 

77U  79>4 

8412  9218 

64  70 


67  6712 

88I4  92 

841a  90i8 

82  8912 

50  55 

96I4  100 

96  9612 

7558  7518 


88       S9I4 
58       60 
85       90 


90  90 

S6U  89 

80  SUj 

6OI2  66 

85I4  85I4 

6878  71 

82  85 

S3i8  88 

67  72 


77        S338 
50       50 
66        74 


8214  90«a 

76  76 

651j  75 

69  71 

8OS4  84 


73 

45 

16 

15 

O3I4 

75 

52 

78 

77ta 

81 

73 

97  U 

75 

97»« 

S6>t 

77S« 

89 

7s)7s 

TSig 

7aia 

33 

7878 
827g 
73 


7S 

63 

I514 

15 

70 

79 

62 

841s 

81*8 

871s 

SOI2 
101 14 

787g 
100 

92 

S4ls 

94 

797g 

76»8 

72ti 

24 

86 

90 

SO 


00       03 


56>j    56l» 
51^     61 
65^    M 


*  No  prloo  Friday;  luteal  bid  and  asked,    a  Due  Jan.    tl  Due  Feb.     q  Due  June.     A  Duo  July.     Jt  Due  -Aug.     0  Due  Oct.     p  Duo  Nov.    t  Due  O«o      s  Option  *a)e. 
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BONDS 

W.  Y.  STOCK  KXOnANOB 
W«Ak  endlnu  Soi>l  ii 


nraabTorml  lat  suSHb IVm  F 

1st,  40  yr  KUar  4s 1940  F 

Went  Murylnnd  !Ht  g  48 lUfia  A 

Weat  N  Y  A  i>a  iHtg  Cfl 19:<7  j 

Qon  Bold  4a 1943  A 

Incumu  5h 1)1943  Nov 

Westorn  I'uo  let  aor  A  Bs l»4fl 

WhPolInK  A  r.  IC  1st  R  59 1920 

Whoel  Dlv  IstKoUl  fiH 1928 

Eiten  *  Iratit  i;ol(l  Ha 1930 

RofundliiK  4  Ha  sorloa  A...19fln 

RR  lit  poaaol  4h ...194'» 

Wlnaton  Salem  H  U  iBt  48...  1900 

Wl8Cent60  yr  lainen  4a 1949 

Bud  a  DuI  dlv  dc  tflrni  lat  48 '36 
Stront  Railway 
arooKIyn  Rapid  Trao  k  68...  1945 

lit  refund  ooov  Rold  48 2002 

3  JT  7%  aouured  ni)te8...ill921 

Cort.lflotttes  of  dopotilt 

CertlfloHto8  of  deposit  stmpd.. 

Bk  City  l8t  oous  58..19ie  1941  J     J 

Bk  QCo  A  SoonKUR  68...  1941  M  N 

Bklyo  Q  Co  A  S  lat  68 1941.1     J 

Bklyn  Ud  El  iBtg  4  6b 1950  F 

Stamped  guar  4  ea 1956  F 

KInge  County  E  lat  g  4e..l949  F 
Stamped  guar  4a.. 1949  F 


l« 

H 

A 

O 

.( 

J 

F 

A 

M 

S 

M 

S 

J 

J 

.1 

J 

M  N 

A 

o 

J 

J 

J 

J 

Nnaaau  Kleo  guar  gold  48.  .1951  j 

Obloago  Rys  lat  5s .1927  F 

OODD  Ry  A  L  Ist  A  ref  g  4Ha  1951  j 

Stamped  guar  4Hb 1951  J 

Det  United  lat  ooas  g  4 Ha..  1932:  j 


Ft  Smith  Lt  A  Tr  l8t  g  6a. ..1936 


M   S 
F    A 


Hod  A  Manbat  Saaer  A 1957 

Adjust  Income  6b 1957 

N  Y  A  Jersey  Ist  58 1932  F    A 

Interboro  Metrop  coil  4H8..1966  A  O 

Certificates  of  deposit.. 
Interboro  Rap  Tran  lat  68..  1906  j    j 
Manbat  Ry  (N  Y)oonag4e..  1990  A   O 

Stamped  tax  exempt 1990  A  O 

Manila  Elec  Ry  A  Lt  a  f  68^.1953  M   9 

Market  St  Ry  1st  cons  59 1924  M  S 

Metropolitan  Street  Ry — 

Bway  A  7tb  Av  let  og68..1943  J    O 

Col  A  9th  Av  Ist  gu  g  6b. .1993  M  S 

Lex  Av  A  P  F  lat  gu  g  58..1993|M  S 

Me:  W  8  EI  (Chic)  lat  g  4b..1938|f   A 

Mllw  Elec  Ry  A  Lt  cons  g  58.1926  F 


me* 

Fridav 

Sipt  '.) 


Week's 
Kangt  or 
Lntl  Salt 


i  J     J 


Refunding  A  exten  4Ha_..1931  J 
Montreal  Tram  let  A  ref  58..  1941  J 
Wew  Orl  Ry  A  Lt  gen  4H8..1935  J 
If  YMunlclpRy  Ist  a  f  5s  A.  1966  J 
N  Y  Rya  lat  R  E  A  ref  4s.. .1942' J 

Certif  Icatea  of  deposit 

80  year  ad]  Ino  5s -.01942IA  O 

Certificates  of  deposit 
W  Y  State  Rya  Ist  oons  4Hs.1962!m  N 

Portland  Ry  1st  A  ref  5s 1930  M  N 

Portld  Ry  Lt  A  P  lat  ref  6s..  1942  F   A 

Portland  Oen  EIco  1st  6b.. 1935  J     J 

9t  Paul  City  Cab  cons  g  68..  1937,  J    J 

Third  Ave  lat  ref  4s 1980.1    J 

Ad]  iDOome  6s..- al960  A  O 

Third  Ave  Ry  lat  g  68 1937  J     J 

Trl  City  Ry  A  Lt  iBt  a  f  6a. .1923  A  O 

Ondergr  of  London  4  Ha 1933  J    J 

Income  Oe ..1948  .. 

Onlt€d  Rya  Inv  68  Pitta  las..  1926  M  N 

Onlted  Rys  St  L  1st  g  48 1934  J     J 

St  Louis  Transit  gu  58 1924  A    O 

United  RRs  San  Fr  s  f  4b 1927  A   O 

Union  Tr  (N  Y)  ctfa  dep.. 
Eqult  Tr  (N  Y)  Inter  otfg 

v«  Ry  Pow  lat  A  ref  6b 1934 

Ga»  and   Electric  Light         | 
Bklyn  Edlaon  Ino  gen  6a  A. .1949  J    J 

General  Gs  aeries  B 1930  J    J 

General  7s  ee-ies  C 1930  J    -T 

Genera!  7s  aeries  D 1940  .7    O 

Bklyn  Un  Gas  lat  oona  g  68. .1945  M  N 
Clncln  Gaa  4  Eler  1st  A  ref  68  1956  A  O 

Columbia  O  A  E  l«t  5s 1927  J    J 

Stamped 1927  J    J 

CoIumbuB  Gas  lat  gold  58.  ..1932  J    J 

Conaol  Gas  5  yr  conv  78 1925  Q    F 

Cons  Gaa  ELAP  of  Bait  6  yr6s  °21  M  N 

Detroit  City  Gas  gold  68 1923  J    J 

Detroit  Edlaon  Ist  coll  tr  68. .1933  J    J 

iBt  Aref  5eser  A tl940  M  9 

iBt  A  ref  68  series  B A1940  M  9 

Daquesne  Lt  ist  A  coll  6b.. 1949  J     J 
Bq  G  L  N  Y  Ist  oons  g  6s. ..1932  IW  S 

Havboa  Eleo  oonsol  g  58 1952  F   A 

Hudson  Co  Gas  1st  g  Ss 1949  M  N 

San  City  (Mo)  Gas  Ist  g  5a..  1922  A  O 

Kings  Co  EI  L  A  P  g  6b 1937  A    O 

Purchaa*  mODKy  68 1997iA   O 

Conv<-rtlble  deb  6h 1925  IW  3 

Ed  El  III  Bkn  lat  con  g  48.1939  J  J 
Lao  Gas  L  of  St  L  R«f  A  ezt  Bs  '34  A  O 

Milwaukee  Gaa  L  lat  4a 1927  M  V 

Newark  Con  Gaa  g  6fl 1948  J    O 

WYOELAPgSB 1948  J     D 

Purcbaae  money  g  4b 1949  F    A 

Ed  Elec  ril  lat  conag  5s...l99S;j  J 
IfYAQ  KI  LAP  latcong  5B..193n,F  A 
Pacific  G  A  E  Co— Ca  G  A  E— 

Corp  unifying  A  ref  5b 1937  M  N 

PadfloO  A  Egcn  A  ref  6a...l942  J    J 
Pao  Pow  *.  Lt  I  If  A  ref  20  yr  6b  'ao'  K   A 

Pat  A  Paflsalc  G  A  El  Ba 1949,M  3 

Peop  Otui  A  C  lat  cons  g  6«..I943  A  O 

Rflturidlnif  gold  Ba... 1947|M  S 

Ch  O  LACoCp  lBt«iig5fl.l9.37|j     J 

C<>nOf;oof  r;h  lHtgugBB.I936.I     J 

Ind  Nat  Oafl  A  Oil  30  yi  Ba.  1936  M  N 

Mij  FiK-l  One  lat  gu  g  5B..1947  M  N 

Pblladflpbla  <:<>  Ofinv  g  Bfl...l922  M  N 

Stand  flaB*  El  conv  a  f  6s... 1 926  J    O 

SyrafiuB*!  Mvbtlng  lat  g  B8...19BI  J    O 

SyraciiiK'  Light  .1  Power  Ba..l9B4  .1     J 

Trent/in  (I  A  Kl  In  e  Ba 1949  1*1  H 

Onion  fOIeo  Lt  A  P  lat  g  6s..  1932  M  S 

Refunding  A  exfwiilon  Bh..  1933  IW  V 

United  Fo*l  Ompi  lat  a  f  Oh. ..1936  i 

Utah  Powfir  A  f-t  lai  Bs 


atlna  y.\r,i:  L  A  P  lat  g  Bs... 
:  Elfn  r«f  Ba 


r>44,F 
1960  J 


1357 
1960 


Ctica  f)<ui  A 

Weirt<;h»!«fer  Lt^  gold  Ba 

MAUcftllanaout 

Adaroa  Kx  coll  tr  g  4a 1P48 

AlMka  Gold  M  dob  6a  A 192B  M 

r>jnv  d«b  6(1  mtT\Ki>  B 1926  M 

Artii'KiT  A  'U,  lat  realoat  4  ^a  1939  J 
Atlantic  Fruit  conv  d»'b  78  A.  19341.1 
Atliirit.lf  (Kfi^ 'Ipti  fli^M  I93I|m 

Booth  Fl«li«r1fla  deb  a  I  n<i 1 926  A 


AM 

77 

!>r> 


Halo 
110 


71134 
8li»n 
83 
803.1 

r,o 

.'>.)3,t 

«■S^» 


Aik  Low 

«)8 

78 

BI'-'.H 

K63.I 

11.134 

30 

797« 

85 

84  J 

9034 

19 

M>h 

71 
0!) 
(1(1 


SO  Is 

'm' 

55  " 

611 !« 

72 

7078 


2218  2.'; 
3112  S.^i 
5212  3iilo 
5218  sue 
5234  Sale 


90 


6.'^ '8 

67 

5.'-) 

52 

l/l2 

G4 

M^X 

6U2 

58 


69 1£ 

'w ' 

61 

S.Ifo" 
6II2 

Safe' 


GTSg  Bale 
43     Sale 

7934 

1484  Sale 
13  Sale 
5312  Sale 
33  Is  5578 
533g  56 
57        64 


22I0 

3II2 

5:; 

52 

4!ll2 

(14 

80 

24 

r),si2 

07 
65 


molt 

Aii.;'21 
Junc'21 

r,r, 

Aiii,''>l 
Cot' 1 7 

sou 

Jui)«\;i 

Ocf20 

Mar' 17 

49 
AU';'2l 
Junc'21 

7012 
July'2t 

A  UK  21 
31I2 
52:'s 
5'l2 

6  >h 

Dcc'20 

May"  1 8 

De'>'20 

t)Sl2 
Auk'21 
July'21 


li 


No 


24 
I 


HI 


1 

2S 
211 
33 


6418  .Iuno'2I 


22 

O.iU 

61 

62 

6S 

58 

fi7.-.s 

42 

86 

14 

IOI2 

5338 

63 

54 


Aus;'21 

04 
June'21 
Jill\''21 

50 
Jan'20 

8734 

43 
Aiis;'21 

1434 

13 

5U2, 
53I2 
54 


12 


19 


as 

42 

25 

52 

::::;:::i 

70 

74 

74I4 

::::  ::::i 

21 

2II2 

1938 

21 

51;. 

Sale 

4I2 

Sale 

48 

54 

7614 



6778 

69 

76 

515g 

Sale 

3812  Sale  ] 

81 

9338 

94 

6314 

68 

5II4 

61 



68 

"2.512 

'27'l2 

2.-J58 

28 

82 

92I4 



lOOis 

Sale  1 

1,111, 

Sale 

SO 



84 

__ 

84 

8414 

84 

84 14 

76 

3ale 

lOK-g 

Sale 

j  0334  May'2 1 
'70>2        7184 


89!5g  Sale 

89  Sale 
81     Sale 

90  Sale 
9.ii2  Sale 


70       74 

73     

93-'8    96 
88 

9678  '98I4 
95 


7612     78"2 

8212 

76      

8.i     Halo 
69I4  Sale 

8SI2 

70      

8718 

8078  Sale 
78'2    85 


73 
90 
74I2 
78 


80 
92 
75I2 
80 


71      

66      


97%  Sale 
8II2    87 

79'i 

71      

73      

82I2 

75  81 
84  81 
8')l2    li'i'-a 

77U 

72I2 
75 


83 


43 

12 

25 

54 

75I8 

7114 

74 14 

50 

57 

20 

1938 

5I4 
4I2 
55 
73I4 
6SI4 
9034 
74I3 
51 
33 
81 
93 
62I2 
5212 
O5I4 
47 
31', 
31I2 
2718 
28 
65 

82 

92"4 
100 
100 

S3 

83>2 

84I4 

84  "4 

75 
10U4 

79 

89% 

89 

81 

8912 

93 

94 

75 

75 

94 12 

81% 

97 

92 

75 

7612 

80 14 
lOUt 

85 

09 

89l2 

78l2 

87 

79 

7>>l2 
105 

8lil8 

74 12 

79 
100 

89 

76 

91)34 

8412 

7034 
08I2 

73 

79 

82 

81 

79I2 

06 

87 

77 


Apr'21 

12 
July'21 
Dec' 11 

Scpt'21 
June'21 
So[>t,'21 
Feb'21 
July' 19 

Au?'21 

1938 

5I2 

41  •> 

AU2'21 

73I4 

Ani;'2l 

Feb'17 

June'21 

51% 

3Sl2 

Aug'2l 

Sept '21 

Au!x'21 

Au?'21 

6512 

May'21 

Mar'21 

Apr'21 

27I2 

Aui;'21 

Aug'kl 

82 
9253 

inoi2 

105 
Aug'21 
Jilly"21 
AU!,''21 
Aug'21 
75 

10134 

Apr'20 

8!)% 

89 

82 

90 

0.334 

Feb' 18 

Aug'2l 
Au',''21 
Sept  "21 
Apr'21 
Au';'21 
Dec'20 
June'21 

77 

Julv'21 

Apr'17 

80 

O'tU 

Aug'2l 

May'20 


31 

si 

17S 

3711 
2( 
3 

"9 


-   .„«, 
Jan.  I 


Loto 
OOI4 
7H 

5|l2 

83 

OOU 


IHoh 

0.s:.H 
7914 
501 2 
891,1 
0334 


75»4 
82 


88 
85 


47 

5II4 

00 

0318 

66 


66 

69 

71 

7II4 

73 


22I2    32 
25       33 

403(,     51I34 


39 
37 


6612 
53I4 


5 
20 
20 


11 

244 


10 
10 
32 

46l 


1| 
46 

20I 
80, 


68 
63 
53 
53 
18 
58 
60 


6SI2 

67 

65 

541s 

2478 

001 2 

61 


57I2     82 
57        63% 


59  093, 

23%  44<.) 

82  88 

1112  2II2 

RI2  I912 

tSl2  58I4 

5212  68 

52I2  60 

0334  0334 

6884  74 


37 
12 
211. 


44 
19 

2512 


75%  93 

71 14  74 

67I2  75 

60  50 


I7I2  25 

16  22 

3%  6I2 

3  .5% 

4(312  67 

69  72 

66  75 

"74"l'j  "74I2 

40^4  .5212 

25  3«l2 

75  8II2 

88%  93 

621^  68 


51 
65 
47 
36 
29 
26 


52I2 

70 

50% 

36 

36% 

36 


Scpf21 

81 

7SI2 
July'l7 
Jiily'21 

75 

A(r,''21 

Apr-17 

Mar'W 

May' 19 

9712'    50: 

Au(;'2l| I 

Nov'20 
Mar'21 
Jiin<;'21 
Jiine'2l 
July'19 
Ji]lv'21 
SO 


J 


18 


Mar'20 
Nov' 10 
Miiy'21 


fO        61  %     0(|34 
12%     133s'    14 
lOU    H% 
817,  Sale 
30     Halq 
102%  Halo 
67      ... 


61%         6 

11  1 

10'4    Auk'21I ' 

8II4  82    I      34 

V;  37  13 

IO134      102781     \r, 

90        F«b'18 


20%    36ii 
60       69 

76       82 

87  92% 
95%  101 
9.5%  105 
71        85 
831;    8.5% 
80%    89% 
81        86 
75        75 
98%  103 

'S0%  "8058 
87%    90 
70%    82% 
80       91 

88  94 


66       75 

75       75 
87       94% 
81%    81% 
93     100 


73       7034 
68%    78 
79       81% 


81        80 
64«4    89I4 
80%    90 


82^8  87 
75%  81 
73»4    7934 


84       SO's 
03%    75 
72%     80 


88 
81 


97% 
81% 


68%    68% 
73        73 
78%    79 


81 
76 


81 
81 


77       77 


5'>% 

10 

10 

76 

33 


03I4 

1034 

1084 

83 

73 


9S»4  10278 


BONDS 

Y.  STOCK  KXCnANOK 

Week  OMdlnK..H.'pt  0 


nruden  Cup  M  ooll  tr  a  f  Oa..l03rF  A 
liiiHh  Terminal  Ist  4l 1952  A  <y 

OoiiHol    Ob I9B5  J     J 

KcitldUiK  •  »>'  I  t.  A  «i...lU(10  A  O 
(!"  ro  de  I'asno  Cop  St«  ..  1  '  !•'  J 
Chlu  C  A  Cunn  Rya  a  f  6a. ..1927  A  O 
Ohio  Un  HMi'n  I  hi  i((i  4H«  A.  1 963  J     J 

lat  Her  C  6Kh  (mfs) 1903  J      J 

Clillh  Copper  10  yr  nonv  7b. .1923  IW  N 

Co  I  tr  A  conv  Oh  aor  A 1 932  A   O 

Computing  Tab  (lea  a  f  fl8..l94I  J  J 
Oraiibv  CoiiaMHAP  con  68  A  1928  M  N 

Htainp(«l 1 928  IW  N 

Groat  FallH  Pow  lat  B  f  Sa 1940  M  N 

Inter  Meroan  Marine  a  f  8a. .1941  A  O 
M  irlniKl  Oil  Hf  Ss  aerlpH  A  ..1931  A  O 
Moslem  Petrol. -urn  a  I  88...l!l'i0  IW  N 

Montana  Power  lat  6a  A 1943  J     J 

MoiTlH  A  Co  Ist  a  f  4^8 1939  J     J 

N  Y  Dock  50  yr  lat  g  4a 1951  F    A 

Niagara  Falls  Power  Ist  5a.  .1932  J     J 

R«r  A  gen  6a nl 932  A   O 

NliiK  Look  A  O  Pow  iRt  .5a...  1954  M  N 
Nor  Hlates  Power  25- j^  5h  A  .  1941  A  O 
Ontario  Power  N  F  iHt  5a.. .1943  F    A 

Ontario  Tranamlsslon  5h 1945  IW  N 

Pin  Arner.  P.Aj-.Ht  IO-yr7sI93()j 

PubServCorpof  N  J  gen  6a.. 1959  A  O 
SIncl.lr  Con  Oil  oonv  7'!S-..10,i5|  IW  N 

SI;in.|ar(I  Oil  nf  Cal  78 al93ll  K     \ 

Tennessee  Cop  1st  oonv  6s. .1925  M  N 

lide  Water  Oil  6'^s 1931  F    A 

Union  Tank  Car  equip  78.. .1930  F    A 


Wilson  A  Co  Ist  25  yr  s  f  68..  1941 
lO-year  oonv  a  f  68 1928 


Manufacturing  and  Industrial 

Am  Agric  Chem  1st  0  68 1£   ^  A    O 

Conv  deben      58 1924  F   a 

LSI   ref  a  f  7%s  g 1941  F    A 

Am  Cot  on  debenture  Ss 193liWI  N 

AmSm  A  R  I8t30-yr68  8er  A  1947|a   O 

Am  Tobacco  40-year  g  68 1944  A   O 

Gold  48 195llF    A 

Am  Writ  Paper  a  f  7-6a 1939  i    J 

Atl  13  I'owd  T  conv  712s  g 193  '  J^    A 


Baldw  Loco  Works  let  5s 1940 

Ont  Foundry  lat  a  f  68 1931 

Cent  Leather  20- year  g  58.. .1925 

Consol  Tobacco  g  4s 1951 

(3orn  Prod  Refg  a  f  g  68 1931 

lat  25-year  s  f  68 1934 


IW  N 
F  A 
A  O 
F  A 
IW  N 
IW  N 


Cuba  Cane  Sugar  conv  78 1930  J 


M 


A    O 
J    D 


Cabin  Am  Sugar  1st  ooH  Ss  1931 
Diamond  Match  3  (  deb  7  V^s.  1036 
Distill  Sec  Cor  conv  1st  p  68.1927 
B  I  du  Pont  Powder  4^8. ..1936 
du  Pont  de  .VemoursA  Co  7148 '311*1  N 
General  Baking  1st  25-yr  68..  1936  J   D 

Oen  Electric  deb  g  3^a 1942  F   A 

Debenture  6a 1952  M  S 

20-year  deb  68 Feb  1940  f    A 

Goo  lyear  TlreA  Rublst  8f88'1041  IW  N 
Int  Agrlo  Corp  1st  20-yr  58.-1932  IW  N 

International    Paper  6s .-1947  J     J 

Kelly-Sprlngfleld  Tire  8s 1031  M  N 

jjggett  A  Myers  Tobac  7-  ...1944  A  O 


6s. 


1951 

Lorlllard  Co  (P)  78 1944 

6s 1951 

Nat  Enam  A  Stampg  lat  68. .1929 
Nat  Starch  20-year  deb  58.  ..1930  J  J 
National  Tube  Ist  58...  .1942  M  N 
N  Y  Air  Brake  Ist  conv  6s..  1938  M  N 
PiCkard  Motor  Car  10-yr8s.l931  *  O 

Standard  Milling  Ist  58 1930  M  N 

Steel  A  Tubegena  f  7s  jcr  C-1951  J    J 
Union  Bag  A  Paper  1st  6s.  ..1930  J     i 

Stamped 1930  J     J 

Union  on  Co  of  Cal  lat  58.  .  .  1 93 1  J     J 
U  S  Realty  A  I  conv  deb  g  68.1924  J     i 

U  8  Rubber  5-year  aec  78 1922  J    » 

l8t  A  ref  5s  series  A 1947  J    J 

10-year  7Ha 1930  F   A 

U  S  Smelt  Ref  A  M  conv  6s..  1926  F    A 
VaCaro  Chem  lat  16  yr  68.. 1923  J    D 

Conv  deb  6s el924  A    O 

12-yeir  a  1  7^8 1032  M  N 

Weat  Electric  lat  68  Deo         1922  J     J 

Westlngh  E  A  M  78 1931  MN 

Wlokwire  Spen  Steel  lat  78. .1936 


Coal,  Iron   &  Steel 

Beth  Steel  Ist  ext  a  f  6a 1926 

l8t  Aref  58  guar  A 1942 

20  yr  p  m  A  Imp  a  f  59 1936 

Buff  A  Susq  Iron  a  (  6a 1932 

Debenture  6a al926 

Cahaba  C  M  Co  lat  gu  6B...1922 

Colo  FA  1  Cogens  f  5s 1943 

Col  Indus  1st  A  ooll  68  gu...l934 
Cons  Coal  of  Md  lat  A  ref  58.1950 

Elk  Horn  Coal  conv  6a 1925 

Illinois  Steel  deb  4H8 1940 

Indiana  Steel   lat  68 1952 

Lackawanna  Steel  Ist  g  68.-1923 

lat  cona  6s  series  A     19.50 

Lehigh  C  A  Nav  a  f  4^8  A. .1954 
MIdvale  Steel  A  O  conv  9  f  58  1936 
Pleasant  Val  Coal  lat  a  f  68..  1928 
Pocah  Con  Colliers  Ist  s  f  os.l967 
Repub  I  A  S  10  30-yr  6»  a  f..I940 
St  L  Rock  Mt  A  P  58  8tmpd.l955 
Tenu  Coal  I  A  RR  aen  68...  I95I 

D  8  Stftol  Corp — (coup (J1903 

8  f  l(K«(V-year  5«freg dl9il3 

Victor  Fuel  lata  f  5a.- -1953 

Va  Iron  Cr   lA  Coke  lat  g  68.1949 


J    J 

IW  N 
J     J 


IM  N 
A   O 

(W  s 

J   J 

M  S 


.MN 
M  N 
J  J 
IW   3 


Tolagraph   &   Telepl  *  ne 

Am  Telep  A  Tel  ooll  tr  48 1929  J 

Convertible  48 .1936  IW 

2()-year  conv  4 '-48 1933  IW 

30-year  tomp  coll  tr  68 1948  J 

7-year  convertible  6h 1926  F 

BellTeleph  of  Pas  f  7a  A 1945  A 

Ont  DiHtTel  Iwf  SO-year  5a-.I943  J 
ComrnorclftI  Cable  lat  g  4a.-.2397'<i 
Cumb  TAT  iHt  A  gen  5a. ..1937  J 
Keystone  Telephone  lat  B8..1935  J 

Mich  State  Teloph  I8t  5a 1924  F 

N  Y  Telep  lat  A  i;on  a  f  4  Ha.  1939  M  N 
30-year  deben  a  f  6a..  Fob  1949  F  A 
Northwesfn  Uoll  T  lat  7a  A-1941  F  A 
Pacific  Tol  A  Tel  lat  6a  ..-I937(J  J 
South  Boll  Tel  A  T  lat  a  f  68.1941 1 J  J 
Weat  Union  coll  tr  our  6s  ...1938  J     J 

Fund  A  real  eat  g  4>iB 1950  IW  N 

I  Vye  ir  'ii2s  g        _    _    _        _  I'll  I' 


J'riM 

wndm 

S,  pi  il 


Wttk'» 
Manai  or 
Lai  I  Hait 


ata 

83% 

73 

71 

74 
109 

70% 

8II4 
I'lO 

93% 

72 

hO 


87 

78% 

80 

911 

87% 

79% 

70 

811% 

9234 

8684 

81% 

81 

70% 

89% 

07% 

91% 

10434 
88 
9(i% 

101% 
87 
8I84 


Alt 

85 
76 
72 
76 
Sale 

S.Tio" 

Halu 

Halo 

Sale 

Halu 

82 

88 

Sale" 

Hal(! 
.Sale 
Hale 

7934 

72 
S.tio 

93 

80% 

82 

84% 

80 

9II4 
Halo 
Sal« 
Sale 

.SH 
Sale 
102 
Sale 
Sale 


9184  Sale 


Low 

84 
70 
7H4 

7;i»4 

lOM 

58 

8(l'4 

10'.% 

«j7g 

7084 

80 

82 

95 

87 

77% 

89 

05% 

87% 

80 

70 

80% 

9284 

80 

81 14 

81 

74 

8884 

07% 

90% 
10334 

82 

9..% 
101% 

S(il4. 

8184 


Btok 

nr, 
Jiily'2l 

7134 

75 

100%' 

Mar' 1 8! 

81% 

lOOUj 
93% 
72 
80 

May'21 
Apr'20 
87 
78% 
80«4 
00% 
88 
80 
72 
80% 
9284 

May '21 
81%l 
81     I 

July'21 

90 

68% 

91% 

10 -84 

July'21 

90%  1 

10l«4 

87% 

8184 


|i 


Hant* 
Bine* 
Jiin.  1 


No.  Ijm    lUgh 
7||   no        80 
70       717, 
67%    72% 
677i    78 
KMU  111 


1 
13 

50' 


20 

4l| 
40 
61 

II 


90       Salo 
72%     74 
7734  Sale 


00  0184 

10.184  May'21 


70%  Sale 

OS  Sale 

93      

72  8478 

89  Sale 


8934 

89%     95 

63%  Sale 

9*84  Sale 

104      10418 

64% 

70  74% 
9878  Sale 

89% 

69%    70% 

87  Sale 
102  Sale 
102     Sale 

72  73 
82  Sale 
97     Sale 

107     Sale 
8534  Sale 

106% 

SSI-)  Sale  I 

88  9OI4' 
88  92  I 
91%    93%' 

86  9JI4 
9714  Sale  I 

87% 

9^%  Sale  I 
82        83% 

80      I 

89%    89% 

87  88  I 
9534  99% 
78  Sale  I 
99%  Sale  I 

90% 

92       9214 
86     Sale 
92%  Sale  I 
9S%    90 

102%  ■^ale 


92 

Sale 

93 

Sale 

85 

Sri 

78 

Sale 

82 

95 

96% 

71 

80 

71 

72 

78 



80% 



83 

Salo 

92% 

Sale 

95I4 

Sale 

75 

Sale 

85% 

.... 

7tJ%  Sale 

77% 

79 

85 



70% 

71% 

SO 

Sale 

04 14 

Sale 



---- 

86 

86 

82 

Sale 

9.% 

74 

77% 
117 

69 

70% 

90"4 

93% 

70 

8884 

73% 

89% 

90 

55% 

97% 
104 

62% 

79 

9SI4 

90 

70 

86% 
102 
101% 

73 

82 

96 
107 

8534 

loe 

8434 

88 
88 
94 
9934 
90% 
8678 
92 
81 
86% 
86% 
87% 
90% 
77% 
99 
91 

91% 
80 
91  : 
9778 
101% 
92 


96% 
74 
78 
Jan'21 

Aug'21 

70% 

98 

93% 

Mar*2l 

89 
Dec' 18 
Mar'21 
July'21 

55% 

99     j 

IO434I 

Aug'2lj 

May'2ll 

99381 

July'21 

70 

87% 
102% 
102 
Sept'il 

82 

97 
IO7I4 

8534 
1057s 

85% 
Aug'21 
Feb'21 
Aug'21 
Aug'21 

97% 
Aug'21 

92% 

June'2l 

Nov'20 

JaD'21 

88 

9934 

78% 

9934 
Aug'21i 

9184^ 

86 

92I4 

98 
102% 

92% 


6 

32 

4 

137| 

11 
4! 
2 
2 

11 

■"■4 

2^1 

3S8; 

40 

"73! 

3 

42 

1 


107 

1 

67 


29 
66 

11 

'49 


77       827« 
101      107 


90 
66 

77 


94  8g 
787» 
82 


80%    82 


16 

21i 
13 


287 
.... 

43 

16 

220 

""'1 

135 

12 

1 

13 

25 


29 
"3 


4 

1' 
52 
86! 


82 

77% 

88% 

92»4 

82 

71% 

82 

88% 

90 

83 

76 

76% 

67% 

87 

67»4 

90% 
101 

80% 

90% 
100 

82% 

77% 


88 
87% 
02% 
65 
73 
117 
69 
67 
9688 
91 
70 
86% 


89% 

84 

97% 

99% 

90 

79% 

71% 

93 

93 

89 

81% 

82% 

78 

94 

087« 

04»4 
105 

04% 

09% 
102 

;.o% 

87% 


98% 
1007g 

97% 

75 

80 
117 

70% 

76% 

98 

9334 

70 

93 


89%    88% 
89%    92 
52%    86% 
96      102 
101%  106 
62%    77 
79       79% 
96      100 
90       »0>2 


66 

84 


70 

90% 


99%  10284 
97%  102% 
71        75% 

80  8384 
92%    99 

102  108% 
77%     88% 

103  108% 
78  87% 
87%  90 
88  88 
87  100% 
86  93% 
94%  100% 
85  88% 
01%    95« 

81  85 


86% 

79»4 

947g 

76 

9584 

89% 

89% 


72  78% 
87%  88 
8078  .Sale 
10078  Sale 
I0.'>  Sale 
80%     80 

80%    8 '2" 
91%    92% 
84        8.5% 
84%  Sale 
00     Sale 

103  Sale 
87%  8< 
83  Silo 
8  %  81 
81 34  Sale 

lOO'l  H ale 


92% 
85% 
77 14 
78 
8184 
101 
76 
71 
78 
98 
82«4 
92 
94% 
74% 
82% 
7(.% 
79 
80 
8  4% 
70% 
86 
94 
93 
52 
85 


93 
86 
78% 
Aug'21 
Apr'21 
Deo' 14 
July'21 

71 

July'21 

Feb'19 

S3 

92% 

95% 

75 

Aug'21 

77 
July'21 
Aug'21 
84% 
Aug'21 
SO 
94"2 
93 
Jan'21 
July'21 


15'  85 


39: 

16 

101 

22 


12 
12 
20 


87I2 
92% 
9434 
90 


86% 
88 

100 
797g 

102 
94% 
95% 
95% 
9384 

100 

102% 
95 


8I84 
71% 
86% 
80% 

100% 

10184 
80 
64% 
80% 
98 
91 
83% 
95 

102% 
80% 
827g 
88 
81% 

100% 


82% 
72% 
80% 
87 

101 

105 

June'21 

Feb'21 

82 
Apr- 16 
91 
84% 
00 

103% 
87 
83 
88 
81»4 

1007s 


18 
9 

15 
4 

'31 


5 

88 

1 


78 

7 

2 

89 

221 

32 


8, 


2 

lOS 

113 

4 

38 

5 

7 

448 


86%  95 

78%  87 

747g  82% 

78  78 

8I84  8I34 


76       82 
6284    747g 
72       78 


76 

86 

91 

70% 

83 

73 

79 

70% 

80% 

66 

80 

92% 

93 

62 

81 


83% 

92 

95% 

78 

83 

79 

80 

80  ' 

867« 

75 

91 

90% 

95% 

52 

86 


73%    82% 
03       77 
80       90 
77%    87 
94I4  102 
10084  100% 
86        88% 
6412     641j 
78       82 


86       91 

76       84% 
8734    97 
96%  103% 
80       87 
80%    83 
S3       807g 
77%    8I84 
00      1007g 


*  No  iniM  Friday;  )at«>rt  bid  and  asked,  a  Due  Jan.  4  Due  April,    c  Due  May.    0  Due  Juno.     A  Due  July.    *  Duo  Aug.    0  Duo  Oct.     7  Duo  Deo.    8  Option  sale. 
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BOSTON  STOCK  EXCHANGE-Stock  Record 


UONUS 


iTMV  AND  LOW  BALM  fBlCm—^Bk  aBAHg.  SOT  PM  CBWT. 


AuurUay 


-< 
Q 

O 

a 

K 

I 

a 

7! 
O 


a 

X 


■Wun<l<jv 
*W    5 


Q 
O 

I 

Q 

H 
(n 

O 

>-I 

o 

K 
O 
2 

< 
S 

u 

M 

o 
o 


^;<(    6. 


K5        t)5>4 


M2 

17 

•Itf 

116 


8;i 
17 

us 


l.iU 
•70 

•15»4     l»i 
•t)2        tij 
•52 
•bO 

•lau 


75 


«2 
191; 


44 

•sa 

•  IM 
•2»4 

•IL'Il- 
lUtiit 
9U 
•7B 

•15 
•I4I4 

•  70 


44 

53 

lU 
:< 

lUHSg 
'JO 


15 
1 


•  20 

•  25 
•II 

•3U 
12^4 
22 

•S5 

154 

9h 

•224 
21 
3b 

I 

"•2is 

•5 
•2^» 
8's 

15 

78 

56 

60 
116 

15U 
7 

•  4U 
lOO'I 

'267, 
•160 


35 

50 

I2I2 

4I1 

I2»4 

22'> 
!)5  ' 
155 

8I4 
10l» 

51-. 
23 
2  I'd 
36 
77 

3 
15 

2^8 
838 

15 

78J4 
56 
60 
11878 
16 
71s 

101  ' 

20^8 
162 


•13 

k 

•4I-. 
96  " 
50 
•13 
34^4 
231. 
17 
20'; 

7I2 

9 

f 

•17" 

k 

•8' 

*.50 
•43 
•.20 
•17 

Ih 

8 

958 
•03 
224 
14 
•8 
3313 
•2 

5^8 

713 
•11-. 
•2 

158 
•60 
67 
•82 
18 
•334 
•.98 
•2 
•1% 
•Us 

138 

2^ 

•114 

46i2 

•1284 

•35" 

*78l2 

4I4 

8^8 

•20 

•lis 

2112 

•23 

34 12 
•31 

.90 
•.50 
♦07 
•3 
1'4 
1'4 
•40 
•l^s 
•3 

•n-r» 

•lis 
.50 

♦111« 

•35 


1334 
16 

51 1 
97 
50 
13-8 
35 
23l« 
17 
21 

7I2 

9 
131. 
I8I2 
20 


Seltt.  7. 


•120U  122 
b5>4     b5«i 
83        83 
•17l!      1834 

•  23 

♦115      125 


•130 
•70 


75 


38I4  3U 

151:  15I: 

•B2  b3 

•52 

ttO  60 

•1714  laij 


44 

•53 


44 

53 


10 


•04 

•2>4  3 

It  12 

10«l;  imh 

'Mi  UO 

76  76 

•i3>4  1512 

143)1  141. 

•70  1 


•20 

•25 
•II 

•31. 
•1234 

23 

90 
154 
* 

ioi» 

•      _ 

227« 

22 

36 

•21s 
•5 
3 
8 
1434 
•79 
•56 
60 
•116 
145g 
7 
5 
1001. 


.50 

50 

12": 

4I1 
131; 
27 
90 
155 

8I4 
IOI2 

51. 
22'8 
23 
36 
77 

3 
15 

3 

8I4 
1434 
80"2 
57 
60 
11878 
15 

7I4 

5 
IOOI3 


7  Hwidity 
lUiH.  8 


friduv 
Hepl.  0. 


12014  I20I4 

65I2     65ii 

83        831, 

I7I2     17U 

Lu4'  SaU 

125      128 

r.itit  S'lif 


Lilt  S'Uc 
38I4     38I4 
•15         1518 
•62        63 

l.uit  Siitf 

•60        62 

Laat  Sile 

Laai  Site 

44        44I3 

52        52 

Laal  Sale 
•23. 


K 


j'i 


3 

12 14 
107 
90 


10634 
90 
•76 

L'ldt  S'jle 
Last  Site 
Hh     HI. 
Lust  Sj  e 
Lust  Salt 
Lust  Sale 
Last  Site 
Last  Sate 
Last  Sitte 
12        12I4 
26        27 
90        94 
■154      155 
Last  S'jle 
lOli      101; 
Last  Sate 
•221;    23 
24        2438 
36        36 
Last  Sate 


■>3l 


23j 


Last  Sate 


21        21 
162      162 


•13 

1334 

16 

•412 

5I4 

97 

981. 

511. 

511. 

•13 

137« 

34I4 

35I4 

231. 

231. 

1634 

17 

21 

21 

734 

734 

9 

9 

11 

11 

•17 

181. 

20 

•8 

91. 

3 

8 
I5I4 
79 
56 
60 


3 

8l8 
1514 
80 
57 
601. 


Last  Sate 
1434     15 

7  7l8 

5I4         538 
1001.  101 

Last  Sale 
20^8     21 
162      162 

Last  Sate 
14        14 

Last  Sate 

Last  Sate 
98       99 
51        51 

La.1t  Sate 
35  35I4 
23I2    23I2 


167g 
2034 
734 
•81, 
•9 
181. 


122 

122 

65 

«5ls 

82 

I2     83 

17 

17 

24 

Autf'21 

25 

l«ii'2l 

i  .  !■  21 

1  -2 II 

V  i,  21 

72 

8«pt'2l 

•15 

153g 

63 

63 

52 

Aim'21 

•60 

«2 

I6I2 

.\Ug'21 

70 

July'21 

44 

44U 

04 

Aug'21 

3 

3 

12 

121. 

lOrt's  10714 

90 

90 

76 

76 

.10 

luau'21 

16 

Aug-il 

34 

Aug'21 

4I4 

Mur'21 

.15 

AllK'21 

.30 

AU({'21 

111. 

Sepf2l 

31. 

July'21 

25 

'4     26" 

•is-i 

155' 

8l8 

AU8'21 

51. 

'AuB'2i 

•22 

2    23 

24 

241. 

36 

36 

76 

Aus'21 

17" 

July '2 1 

8I4       8I4 

15 

I5I2 

80 

80 

56 

66 

60 

60 

11978AUK'21 

15 

15 

7 

7I8 

100 

2   101 

7 

Juiy2i 

21 

21 12 

162 

163 

80 

AUK'21 

13 

13 

20 

lune'21 

41. 

Sepf21 

96 

961. 

13 

AuB'2i 

•35 

35I4 

•2338    2334 

•1634      1678 

17 
21 
734 
9 
131. 
181; 
--      20 
Last  Sale  8h     Aug'21 


7'g 

*8l2 

*9 

I7I2 

20 


71. 

9 
131; 
I8I2 
20 


.10 
4534 

.50 
18 

15s 

8 

95s 

.05 
225 
1438 

9 
33I8 

3i8 

6 

8 

158 

3 

178 

.75 
671; 
84 
18 

4 

1 

234 

11. 
138 

2"1» 
2     I 

461. 

1278 
.50 

50 

801; 
41. 
91; 
.30 
II2 

2112 

25 

34I2 

35  I 
.90 
1'4 
.08 
3I4 
138 
1'4 
.45 

i;' 
lis 

138 
.50 
12 
.50 


•.50 

45 

•20 

•17 

17« 
7I2 

10 

•.03 
225 

I3I2 

•8 

32 12 
2 

•534 

•734 

158 

11. 

134 

•.60 

67 

83 

•181s 

334 
*.98 

2l8 
•138 

138 
•138 

234 
*H4 
47I4 

12l2 

t 

•35" 

•781. 

4I4 

9 
•20 
•lis 
22 
•25 
•35 
35 

.90 
*.50 
*  07 

3 

1'2 
•H4 
•.40 

I's 
•3I4 

Iki 
•Us 
•50 
•11 
•35 


.10 
45 

.30 
19 

178 

734 
10 

.05 
225 
1378 

9 
33 

2 

6 

8 

158 

2 

134 

.75 
67 
83 
20 

334 

1  I 

2  Is 
11; 

138 

II2 

*278 

2  I 
47I4 
1314 

.50 
5  I 
8OI2 

41. 

93; 

.25 

11; 
22 
28 
38 
35 

1 

1'4 

.10 

3  Is 
1'2 
1'2 
.45 
178 
3I2 
Us 
138 
.60 

12 
.50 


Last  Sale 
44I2  45 
Last  Sale 
Last  Sale 
•158  178 
"78  778 
938      10 

Last  Sale 
225     226 
I3I2     1334 


I 


•8 
33 

2 '4 

5 '8 

8 

1'2 
•2 
»lis 


9 
33 
2I4 
6 

8I4 
1'2 
3 
1'2 


Last  Sale 
661.    67I4 


•82 

•18 
•31. 
1  " 
23? 


84 
20 

4 

1 

21. 


Last  Sale 


•II4 

138 

27g 

•138 
481. 
I3I4 


60     Aug'2I 

i     45        45 

.40     Aug'21 

17       Aug'21 

138         178 

8  81. 

10        IOI4 

.05    July'21 

230     230 

1338      1458 

834 
33 
2I4 
578 

8I4 
•lU 

*2l4 
lU 

.60    Sept'21 
651.    66 
•82 
•19 
•31. 

I 

•2 

ll2      Au 


834 

34I2 

2I4 

6 

912 

1«4 

3 

134 


II2 
138 

2  I 
481. 
I3I4 


Last  Sate 

Last  Sate 
79I2    791. 

4I2       41; 

9  91. 

•20       .25 

Last  Sate 
221.    2212 


♦25 
•36 

35 

•90 


28 
38    I 
35    ' 
.95 


84 

20 

4 

1 

234 

?'21 

134 

li; 

3 
2 
50 
1312 
Apr'21 
July'21 
•7934    801; 
4I2      434 

934        978 

.25       .25 

Aug'21 

23        23I2 

251.     25I2 


•  11, 

1'2 
278 

2 

•471. 
I3I4 
.50 
40 


Last  Sale 
Last  Sale 
284       3 
♦II2       158 
II4       II4 
Last  Sale 
*Va      2 
•3  3I2 

•I'ii     li8 
Last  Sale 
.50       .50 
•11         12 
Last  Sale 


37 

35I2 

•.90 


37 
36 
.95 

1         Aug'21 

.07     Aug'21 

•3"s       334 

11;       1*8 

•II4       II. 

.39     AU8'21 

2  2 

3I4       3I3 

lis       lis 

Us      Aug'21 

•45       .50 

12         12 

.50     Aug'21 


15 


200 


220 

3.285 

295 

134 


390 


25 

3,562 

57 


50 


30 
382 
131 
56 
71 
59 


570 

1,266 

200 

164 


1,089 
32 


30 


627 
46 


1.011 
320 
305 
122 
270 
110 
10 

no 

1 


125 


490 

1,055 

815 

52 
4,625 

50 
327 
200 
1,025 
990 
345 

75 
305 

'"'■472 
10 
15 
10 
350 
60 

50 

250 

957 

25 

62 

285 


10 

810 

1.199 

100 

"  "266 

25 

19 

48 

135 


165 

800 

500 

I 

220 

55 

750 

.  .     .1 

300 

105. 


STOCKS 

BOSro.N   STODK 

KXCtlANQt: 


Rallroadf 

Itoatuu  A  -Mtiaiiy lOO 

ilU!j(ou  ICIeviitHd 100 

IJu     pref 100 

Uustoii  A  Mttlue 100 

1)0     pief... 100 

lio-ituii  A  Hrovldenoe 100 

Hustou  Suburban  Eleo.No  tta' 

Uo     pref_ No  pa' 

Host  Sl  Wore  ICIeo  preLATo  par 
Chle  June  Ry  &  U  S  Y 100 

Bo     pref 100 

Malue  Oeiitful loO 

N  Y  N  H  &  Hartford.  .100 
Northern  Nnw  llam|)-ililrt' .  100 
Norwich  4  Worcester  pref.  100 

Old  Colony loo 

Hullaud    pref _|00 

Vermont  A  Maiauohuaetta.  100 
West   l^iid  Street 50 

Do     pref 50 

MUcellaneous 

Amer  Oil  Kuidrieeririg 10 

Aiuer  I'aeuniatlo  Service..   25 

Do     pref 50 

Amer  Telephone  &.  Teles..  100 
Amoskeag  MIg Nn  par 

Do     pref No  par 

Anglo-AmCciraralCorp.A'o  par 
Art  Metal  Construe  Inc..  10 
Atlas  Tuck  Corporation  No  par 

Meacon  Chocolate 10 

HIgheart  I'rod  *  Refining.  10 
Ba.ston  Mex  PetTrunteeaATo  par 
Century  Steel  of  Amer  Inc.    10 

Connor  (John  T) 10 

East  Boston  Land 10 

Eastern   Manufacturing 5 

Eastern  SS  Lines  Inc 25 

Do     pref 100 

Edison  Electric  Ilium 100 

Elder  Corporation No  par 

Gardner   Motor No  par 

tiorton-Pew  Fisheries 50 

Greenfield  Tap  St.  Die 25 

Internat  Cement  Corp.ATo  par 
Intcrnat  Cotton  Mills 50 

Do     pref 100 

Internat  Products No  par 

Do     pref 100 

Island  on  A  Transp  Corp.  10 
LIbby.  McNeill  A  Libb..     10 

Loew'a    Theitres 25 

McElwaln  (W  H)  1st  pref. 100 
Massachusetts  Gas  Cos 100 

Do     pref 100 

Mergcnthaler   Linotype 100 

Mexican  Investment  Inc..   10 

National  Leather 10 

New  England  Oil  Corp 

New  England  Telephone..  100 

Ohio  Body  A  Blower No  par 

Orpheum  Circuit  Inc...  1 
Pacific  Mills... 

Plant  (Thos  G)  pref ioo 

Reeco  Button  Hole 10 

Root  A  V  Dervoort  CI  A  No  par 

Slmms  Magneto ..         5 

Swift  A  Co 100 

Torrlngton .         25 

Union  Twist  Drill 5 

United  Shoe  Mach  Corp..  25 

Do    pref 25 

Ventura  Consol  OM  .-^lelds.     5 

Waldorf    Systeminc 10 

Waltham  Watch 100 

Walworth  Manufacturing.  20 
Warren  Bros 50 

Do     1st   pref 50 

Do     2d    pref 50 

Wlckwlre  Spencer  Steel...     5 

Mining 
Adventure   Consolidated..  25 

.Ahmeek 25 

Algomah  Mining 25 

Allouez 25 

Arcadian  Consolidated 25 

Arizona  Commercial 5 

Bingham  Mines 10 

Butte-Balaklava  Copper..   10 

Calumet  A  Hecla .   25 

Carson  Hill  Gold 1 

Centennial 25 

Copper  Range  Co 25 

Daly-West 20 

Davis-Daly  Copper 10 

East  Butte  Copper  Mining  10 

Franklin 25 

Hancock  Consolidated 25 

Helvetia.. 25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do     pret__. 1 

Isle  Royale  Copper 25 

Kerr  Lake 5 

Keweenaw   Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley   Mine 5 

Mass  Consolidated 25 

Mayflower-Old  Colony 25 

Michigan 25 

Mohawk 25 

New  Cornelia  Copper 5 

New  Idrla  Qulck.sllver 5 

New  River  Company 100 

Do     pref 100 

Nlplsslng  Mines.. 5 

North  Butte 15 

North  Lake 25 

OJlbway   Mining 25 

Old  Dominion  Co 25 

Osceola 25 

Qulncy.. 25 

St  Mary's  Mineral  Land..  25 

Shannon 10 

South  Lake 25 

South  Utah  M  A  S 5 

Superior 25 

Superior  A  Boston  Copper.  10 

Trinity  Copper  Corp 5 

Tuolumne  Copper 5 

Utah-Ape.x   Mining 5 

Utah  Con.solldated 1 

Utah  Metal  A  Tunnel I 

Victoria 35 

Winona 25 

Wolverhie 25 

Wyandotte 25 


Range  Stact 
Jan.  1 


Lowest 


119     Apr 

6178  Jan 

78     Jan    . 

1 5 14  J  una  20 

20    June  22 

110    June '.'2 

.25  Jan  29 

.75  Jau  29 

3I4  Jan  19 

130      I'eb  26 

63i3JunH  16 

36 14  Mar  19 

I3i2;uuu  18 

61      A|)r  1 1 

Auk  16 

Mar  31 

A  pr  23 

May  24 

Jan    3 

Jau    8 


52 
58 
15 
70 
40 
49 


.04  Aug    5 

2      Jau  21 

81;  Jan    3 

96i8  Jan    3 

74  Jan  3 
73      Feb  24 

.07  Jan  6 
12  Jan21 
14isS'.  7 
.50June24 
4>4  Mar  18 
.15  July  25 
.25  Mar  9 
91;  July  27 
3i2May    4 

li       -i:    >         H 

16  Jan  10 
70      Jan  17 

152      Jan    3 

8  June  23 
9^8  ■!  •  .  6 
£12  Mar    8 

22i2July28 
19  July  6 
36  June  20 
76  Aug  19 
2I4  Aug  18 

17  July  1 
2I2  Aug  2  I 
7 14 June  21 

ell      Jan    3 

73    Juno  15 

64     Aug  3  I 

59I4  Jan    6 

117i2June    9 

14      Aug  25 

6i.June  28 

4     Aug  26 

951;  Jan    3 

7  July  26 
17     Aug  25 

146  Jan  3 
80  Mar  8 
I2I2  Apr  14 
17  Jan  29 
4l2S!Dt  1 
88i2July  11 

47  June  16 
12    July  12 

33 S-.  1 
22I4  Apr  1 
lOUJuly  16 
1678  Jan    5 

7l8  A'l  :29 

9  Aug  26 
11      Apr  13 

17  Aug  12 

18  Apr   6 

8  July  12 

.4    Mar  29 

40     Aug  22 

.15  July    5 

16     Apr    5 

I'/iiS^jC.    2 

678  Jan    3 

8    Mar   8 

.03  Jan    6 

210     Apr    5 

lli2July29 

7     Jan   4 

27  Jan  3 
2  Seoc  7 
514  Mar  28 

7  Aug  25 
138  Apr  2 
.l2-.v>  7 
1  June  20 
.25  Mar  18 

48  Jan    3 

75  Jan  6 
1614  Jan   3 

2%  Mar  14 

1  Aug  16 

2  Jan  4 
II4  Jan  25 
II4  Jan  22 
.55  Apr  9 
2^8  Aug  11 
1>4  Aug    4 

4312  Juu  3 
I2I4  -  ■.)•     -• 

.50  Apr  25 
40  Feb  4 
V.'l.  -;    1     S 

4  "July  14 

8  Mar  23 
.15  Aug  11 
1      Aug  IS 

la^s  Jau  3 
21  Aug  10 
3313  Aug  25 

28  Jau  3 
.75  Jan  3 
1  Jan  22 
.04  Mar  4 
21;  Aug  10 
1    Juue  23 

1*1. July  8 
.34  Aug  19 
134  AUK  16 

3  Jiut  3 
.95  Jau  4 
.40May  4 
.35  Jiui  6 
8l«July  5 
.25Juue  23 


Highest 


ri>l4  Feb 
fl6SgM»v 
86  May 
2534  Feb 
30      Jan 

133  Jan  21 
.25  Juu  29 
.99  Jan  28 
3»4  Fob  16 

130  Feb  26 
73  Feb  4 
4312  Feb  3 
23I4  Jau  12 
7.')  Feb  23 
76      Jan  27 

75  Jau  19 

21  Jau  12 

76  Fob  9 
■Ili.Si.  9 
64     Au,'    9 

3  Juu  5 
41.  Apr  to 

15    Mjy    2 
109     Mar  30 

9  I  May  7 
81i4July    9 

.16  Feb  9 
I  i  .s  ■  ,  .' 
20      Apr  29 

4  Jan  8 
6ig  Jau  i 
.95  Jan  10 
|i8  Jan    0 

131;  Jan  10 
4I2  Feb  I  I 

23  Jun  8 
2!  S',,  7 
'14     S.)      ■< 

164     Jan  25 

17  Jan  8 
23I4  Apr  12 

8  Jan  3 
3612  Jun  17 
26i2  Apr  18 
4li2  Feb    7 

86  Mar  28 
13      Jan    8 

32  Jan    7 
478  Mar  18 

13  Jan  11 

18  June  7 
92 12  Feb  23 
85  Jan  8 
64    May    9 

122      Jan  26 

35I8  Apr  25 

9I4  Jan  13 

6     Aug  18 

105    May    9 

IOI2  Jan    7 

3014  Apr  29 

I67I4  Feb  18 

87  Feb  17 

14  Jan  10 

24  Mar  23 
OUMay    2 

10534  Jan  12 
61      Feb  15 

22  Jan  10 
39 14  Jan    4 

25  Jan  14 

19  Mar  4 
22  May  18 
17  Jan  5| 
17  Feb  18 
2212  Apr  28 

2912  Apr  is; 

30      Jan  11 

1818  Jan  11 

.75  Mar   3 

56  Jan  19 
.50  Apr    7 

2312  Feb  11 
334  Jan    6 

10  Apr  28 
10i4May  13 

.08May  25 

259      Jan    4 

Ids  Jan  17 

10     Jan  28 

3634  May    3 

414  Jan  18 

713  Jan  6 
lO's  Jan    8 

314  Jan   6 

313  Jan  6 
212  Jan  7 
.95May27 

6834June  16 

831;  Aug  25 

22    May  11 

:i34  ^    .     7 

134  Apr  12 

314  Feb  16 
2I4  Feb  11 
1^4  Feb  25 
3^  Jan  8 
514  Jan  8 
SijMay    5 

55    May    5 

1634  Apr  25 

.95  Jau    7 

57  May  10 
95     Mar    7 

8I2  Jan  20 

121.  Fob  21 

.50  Jan    7 

178  Jan    6 

251.  July  U 

33  May  14 
43  May  3 
40  Apr  26 
I'm  Jau 28 

2  Jau  18 
.12  Jau  8 
412  Feb  1 1 
2I4  Feb  17 

4  Fob  15 
.75  Jau  17 

3  Juu    5 

5  Jau  12 
2'u  Jan  31 

214  Feb  17 

.SO  Mar    4 

14      FebJl 

.48  Jau  13 


25 

119 

10 

60 

H 

741. 

8 

I3I2 

4 

25 

Hange  for  Previous 
Year  1020 


Loteeal 


124 

lOc 
75c 
3 
130 
OSlg 
32 
1534 
76 
77 
60 
IS 
70 
36 
48 


Feb 
May 
Ueo 
Dec 
Dee 
Jan 
Dec 
Dec 
Nov 
Jau 
Dec 
Dec 
Doc 
Dec 
July 
Dec; 
Jan 
June 
Dec 
July 


3o    Dec 

1       I''eb 

5      Feb 

80      Apr 

7  >   .  Nov 

70      Nov 

Ic     Dec 

10      Nov 

14       Deo 

378    Dec 

5       Dec 

60c    Nov 

49c     Dec 

12      Nov 

338   Deo 

21       Dec 

I5I2   Dec 

62      Aug 

140     May 

I5I2   Dec 


Highest 


131 

68 

8912 

40 

49 
143 

25 
7 

II 
132 

86 

75 

37 14 

80 

89 

86 

27I4 

8934 

4534 

S6I2 

7I4 
3I2 

I3I2 
10034 
167 

83 

19 

38 

35I4 

10 

1278 
338 

7 

1434 
6I2 
3613 
2838 
88 
164 
3612 


Nov 
Oct 

Nov 

Sept 
Oct 

Mar 
Oct 

Mar 

Mar 
Jan 
Jan 

Sept 

Sept 
Jan 

July 
Apr 
Oct 

Nov 
Jan 
Jun 

Mar 
Nov 
Nov 
Sept 
Apr 
Jan 
Jan 
Apr 
Apr 
Apr 
Apr 
Jan 
Jan 
Sept 
Mot 
Jan 
May 
Apr 
Nov 
Jon 


8  Deo 
3234  Deo 
16  Apr 
40  Dec 
80      Dec 

eig  Deo 
24      Deo 

4  Deo 
lO's  Nov! 
1912  Apr 
8913  Deo 
6834  Feb 
57  June 
118  Nov, 
15      Dec 

758  Deo 


26    June 

60    May 

29I4    Oct 

7413  Jan 

96      Jan 

48      Jan 

8013  Feb 

8i8  Apr 

3178  Apr 

vl2i2  Sept 

10113   Jan 

86     Nov 

6334  Nov 

13813   Jan 

63      Jan 

12     July 


8258 

9 
2334 
I46I4 
85 
13 
1778 

5 
97I2 
50 
21 
32I2 
2278 
I2I4 
15 
1413 
14 
I9I2 
27 
25 
15 

41c 
40I4 
20c 
15 
2 

5I4 

6I3 

2c 

200 

IOI4 

6I2 

25 

3I2 

478 

7I4 

50c 
2 
1 

25c 

39 

75 

15 
2  Is 
I'S 
H2 
1'4 

90ci 
134 
3I4 
134 
40I2 
I2I4 
35c 
21 
79 
7 
8 
I4 
1 
15 
201. 
3412 
25i*4 
6O0 
lOo 
30 

1 


May  I 
Dec 
Dec 
Dec 
Dec 
Nov, 
Dec 
Nov 
Nov 
Deo 
Nov| 
Deo 
Sept 
Feb 
Dec 
Dec 
Deo 
Deo 
Deo 
Deo 
Dec 

Aug 
Di'cj 
Dec 
Deo 
Aug 
Deo 
Mar 
Oct 
Dec 
Nov 
Dec 
Dec 
Dec 
Dec 
Deo 
Aug 
Dec 
Aug 

Nov; 
Feb 
Nov, 
Dec 
Dec 
Dec 
Dec 
Deo 
Dec 
Dec 
Deo 
Dec 
Dec 
Nov 
Deo 
Mar 
Feb 
Dec 
Dec 
Oct 
IVc 
Deo 
Deo 
l>ec 
Deo 
i>eo 
Mar 
iiov 
Deo 
Deo 


101  Nov 
3638  Jan 
34 Is  Mar 

17618  Jan 
99  Jan 
16  Jan 
55  Jan 
25I3  Apr 

133  Jan 
76  Mar 
28      Apr 


49 
26 


Jan 
Feb 


33o  l>«o 

I'm  Aug 

4219   Deo 

3o  Nov 

1  l)e»' 

2,^0  S  pi 

S  1>«>0 

I50  Ot<t 


19  Mar 
2314  Apr 
4413  Jan 
26  Feb 
39i3June 
33  Jan 
35  Jan 
32     Sept 

l»4  Feb 

77  Jan 

I2  Jan 

42  Jan 

4*2  Apr 

1534  Jan 

1078  Apr 

40c  Jan 

409  Jan 

40)8  Jan 

I6I3  Jan 

4858  Jan 

478  Mar 

1414  Jan' 

16  Jan 

514  Apr 

e's  Mar 

4  Jan 
34  Jan 

60  Sept 
82  June 
38      Jan 

5  Mar 
2<4  Jan 
475  Apr 
318  Jan 
3  Jan 
55g   Jan 

1134  Jan 

71.  Jan 

72  Mar 

24  Jan 

713  Jan 

48  Oct 

95  Sept 

121.  Jan 

2113  Apr 

SOo  Jan 

25»  Jan 

S713  Jan 

58  Jau 


65 
58 


Jan 
Jan 
2  Jau 
21s  Apr 
25o  Jau 
6  Jau 
6i8   Jan 


19ti  Jau 

4  W« 

33^  Jau 

31J  Jau 

•J  .lau 

3S  Jau 
1«»Mm 


Bid  and  asked  prices,    d  Ex-dlvldcnd  and  rights,     e  AHse^meut  paid,     h  ICx-rlghu.        Ex-dWldend.     v  Par  value  $10  i>or  aiiaro. 


Skit.   HI   1!)LM 


THE   CllK()NICr;K 


1145 


Outside  Stock  Exchanges 

Boston  Bond  Record,     'l^-iiiisaclioiis  in  lionds  ;i(  IJdsIom 
Stock  Kxcluuif-o  Siipt.  ()  lo  Sept.  *.),  l)<)Ui  iiKjIii.sivo: 


Hoiiils 


TI  S  1,11)  1,01111  :i',.H   1032-47 

Isl  Ml)  1,01111  l.H      l'.)32-4' 

■J(l  1.11)  1,01111   Ls      1027-12 

Isl  1,11)  1,01111  I'l.s   ■32-'47 

2(1  l,il)  l.oiin  l'iS.'27-'42 

3(1  1,11)  l.oiiii  I'l.s        lf.28 

•Itli  1,11)  1,'n  4i,,s  •33-'3S 

X'Irtorv  4 'I's  11)22  23 

AIM!  A  \V  1  SS  L.S.s      1!).'>!I 

Car.soii  II ill  (Jold  7.s      1923 

Chic  J  line. V-  V  S  V  ."^.s    1940 

CunibcrliiiKl  Tpl  &  T(>1  fls^J? 

Mass.  Givs  4',s 1929 

4'aH..    1931 

Miss  Klv(>r  Power  5s--1951 

Sencoa  Copper  83 192.5 

Wostern  Tel  &  Tel  .5s   1932 


Fridmi 
Last 
Sale. 
I'rlce. 


i)0 1 
81 


.SVi  'es 

Wi  (■!;.■< 

Ha  'iiic 

for 

of  I'r 

Ices. 

Week. 

Low. 

Hl(ih. 

Ska  'es . 
,«900 

87.24 

87.24 

8  MM 

87.(14 

(ion 

87.04 

87.04 

9.50 

87.(14 

88,04 

8, .500 

87.f)4 

88.04 

1  1,800 

91.04 

92.22 

14.1.50 

87.74 

88.18 

30,7,50 

98.74 

99.14 

1 1 .200 

49', 

.50 

.5 1,000 

100 

1 001  a 

.5.000 

77 

77 

2.000 

79 

79 

1 .000 

8.5  k. 

S.5I., 

2,000 

81 

81 

1 ,000 

78^4 

79I.. 

12,100 

97 

97 

1 ,000 

84 

84 

7,000 

l(a  fje,  Hr.ce  Ja"..  1, 

Loir. 


8n.84.riine 
85 .(il  Miiy 
8,5.  I  1  Mm- 
8.5.02  Jim 
85.54  .Inn 
88.10  Jnn 


85  :) 

95  7 

45',, 

9(1 

74 

()9 

79 

75 

74  7  „ 

94 

78 


.liui 
.Inn 
Auk 
Ji'.n 
;\I)r 
l.'el) 
Juii 
Mm- 
.Ian 
Jiin 
July 


III  in. 

92  90  ,)llri 
87,74  June 
87.01  .Inn 
88.04Jiini' 
88.72  Jnn 
92.22  Hepf, 
88,54  Jnn 
99,14  S(^pl, 
02  Jnn 

100  I i  .Sep I 
82  Jnn 
791.4'  Sepi 
87  Mnr 
81  Sepl. 
79y|.S(>pt, 

101  .Ian 
84       fJiily 


Philadelphia  Stock  Exchange. — Itoionl  of  trans-iolions 
at  Pliil.'idi'Iphia  Stock  Kxchaiigo,  Sept.  G  to  Sept.  9,  bolli 
inclu.sive,  (compiled  from  official  sales  lists: 


.Stocks- 


Far. 


.\llianee  Insurance 10 

.\merlcan   Gas 100 

American   Milling 10 

American  Stores no  par 

1st  preferred 

Buff  &  Susq  Corp  pf  vtc  100 
Klec  Storage  Battery  _  _ .  100 

General  Asphalt 100 

Insurance  Co  of  N  A 10 

J  G  Brill  Co    ion 

Keystone  Telephone 50 

Lake  Superior  Corp 100 

Lehigh    Navigation 50 

Lehigh  Valley .50 

Pennsylv  Salt  Mtg .50 

Pennsylvania 50 

Philadelphia  Co  (Pitts)  _   50 

Pref  ((nimulative  6%)  .50 
Phila  Klectric  of  Pa 5 

Preferred 25 

Phila  Insul  Wire no  par 

Phila  Rapid  Tr.insit 50 

Philadelphia  Traction.^  _  50 

Tono- Belmont   Devel 1 

Tonopah  Mining 1 

Union  Traction 50 

United  Cos  of  N  J 100 

United  Ga.s  Impt 50 

Preferred 50 

Warwick  Iron  &  Steel 10 

West  Jersey  &  Sea  .Shore -.50 
York  Railways,  pref .50 

Bonds — 

U  S  1st  L  L  4 'I's.- 1932-47 
2d  Lib  L'n  4!4''s  1927-42 
3d  Lib  Loan  4 '.fs._.  1928 
4th  Lib  L'n  414s  1933-3S 

Victory  4%s 1922-23 

Am  Gas&  El  5s,  small. 2007 
Atch  Top  &  S  Fe  4s  -1995 
Allan  City  Ry  1st  4s  1951 
Bell  Teleph  of  Pa  7s  . 
Elec  &  Peop  tr  ctfs  4s 
Kquit  Ilium  Gas  Lt  5s 
fJen  Asphalt  conv  8s_ 
Hunt  &  Br  Top  cons  .5sl925 
Lehigh  Val  cons 4  H; 3.  _  1923 
Registered  4^3-.    1923 

f  Collateral  63 1928 

Consol  registered  6s  - 1923 
Pennsylvania  RR  6  '<s  1935 
Peop  Pass  tr  ctfs  4s      .  1943 
Phila  f:iectrlc  1st  5s_  _  _  1 966 
do  small     .    1966 

Pub  Serv  C;orp  X  J  5S- 1959 
Reading  gen  4s -_  _  1997 
Wt  Louis  San  Fran  Inc  63 
United  Rva  Invest  ."s  19':><'. 
West  N  Y  <fe  Pa  iBt  .53-1937 


.  1945 

-1945 

.1928 

1930 


Fridaij 
Last 
Sale. 

Price . 


32 

'59'H 


10  SH 


7Vi 
7H 
65 


22  K 
26  H 


17 
"i}4 


30H 


3IM 
45J^ 


55 
97M 


Sfi'A 
'68' 


86 


HVft'.t  Ea'tgc 

of  Prices. 
Low.      High. 


17  ^  IS 

32  32 
fiH      6H 

57  H  TOM 

95  95 


38 
106 

48 
28  h 
26 

6  34 


38 

108}^ 

48 

28?<,- 
26 
TH 


63  Vi     65 

51     .52'/; 


65 
38 

28 
31 

21  T 


65 

38  J^ 
28 
31 
22\i 


26'A     26  h 
50    50 


16 -^ 
53 


53 


1  7-16  1  H 
I'd  1'4 
30  H  30  M 
170  170 
3m  .32 '4 
49  J^  49  K 

8  8 
31 K  32 
28H    28H 


87.70 
87.82 
91.76 
87.28 
98.78 

74 

78?^ 

64  K 
105 

55 

97 

98  >i 

62 

93!.i 

94H 

98  K 

99 
101 

57 

86  )< 

87  K 
67  K 
76 
.58  K 
65 
86 


S7.90 
88.00 
92.00 
88.12 
99.04 

74 

78% 

65 14 
105 

55 

97  H 

98  Jv 
62 
93 '4 
94  V4 
98  Ji 
99 

101  '4 
57 
86  H 
fiTA 
68 
76 
.5814 
f>oH 
86 


Sates 
for 

Sho  res 


20 

150 

10 

190 

10 

5 

848 

100 

21 

135 

100 

666 

86 

213 

6 

1,189 

5 

175 

730 

1,028 

10 

359 

60 

825 

15 

130 

6 

373 

29 

15 

483 

2 


.?5.400 
7.7,50 
9,800 

28.550 

34,200 
100 

10,000 
2.000 
8,100 

13,000 
2,000 
1 ,000 
1,000 
1,000 
1,000 
1,000 

10.000 

12.000 
5,000 

24,700 
1. 000 
3.000 
1.000 
6,000 

10.000 
1.000 


Rtt'ge  si-cc  Jan.  1. 


Low. 

High. 

17 

Anr 

19 

JD.n 

27 

June 

35 

Aug 

6 '4 

.\ng 

6»4 

AU  ■ 

44 

Jan 

60 

May 

87 

Jan 

95 

Sept 

35 

Aug 

45 

Jan 

92 

Jan 

119 

Apr 

40 

Aug 

70 

Jan 

27  U- 

July 

29i!4 

Jan 

25 

Aug 

!\^ 

.Tan 

7 

Apr 

10 

May 

5?4 

Aug 

10 

Jan 

62 

July 

71 

Feb 

47 

June 

.565-4' 

Jan 

641 2 

Jan 

74 14 

Mar 

329-8 

Apr 

42 

Jan 

28 

Sept 

35  '4 

Jan 

30  S 

Sept 

34 

Jan 

21 

Apr 

22  H 

Feb 

25 '2 

Apr 

28 '-i 

Feb 

50 

June 

52  H 

Jan 

15 

Aug 

if>H 

May 

51 

Mar 

57 

May 

1 

June 

1  11-16 

Jan 

1  1-16 

Julv 

iVa 

Mar 

29k 

Jan 

33 

May 

163 

July 

170 

Feb 

29 

Aug 

38 

Mav 

49  Js 

Jan 

50 

May 

7K 

Feb 

8H 

Apr 

27 

June 

37!^ 

Feb 

28^4 

Sept 

30 

Jan 

86.47  Mar 

88.04  Aug 

84.4C 

Jan 

88. .30 

Jan 

88. 2r 

Jan 

92 .06  Sept 

85.6C 

Jan 

88.58 

Jan 

94. 5C 

Jan 

99.04  S-pt 

68 

Mar 

74 

Apr 

78H 

Sept 

78  "4 

S-jpt 

64I4 

Sept 

65 14 

Sept 

101 

Jan 

105 14 

Aug 

53 

Jan 

56 'i 

Apr 

97 

Sept 

97 

Sept 

98', 

.lune 

102 

Mav 

62 

June 

62 

June 

92  H 

May 

93  J<!  Sept 

96 

June 

99!i, 

Aug 

97 

June 

99 

ISept 

94  H 

.\pr 

^101  H 

Sept 

56 

Aug 

59   i 

Aug 

82 

Jan 

''SS'-i 

Aug 

81 

Jan 

'•  88 ',, 

Aug 

67', 

Sept 

68 

Sept 

72 

June 

84 -'^ 

Feb 

,58  '4 

Sept 

583^ 

Aug 

65 

Sept 

70 

Jan 

86 

Sept 

88  H 

Jan 

Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  Exchange,  Sept.  6  to  Sept.  9,  both  [in- 
clu.sive,  compiled  from  official  sales  lists: 


Friilaii 

So' ex 

Last 

Week's 

Ra  vge 

for 

Kaige  since  Jan.  1 . 

Stocks                         Par. 

Price. 

Law.      High. 

Shares. 

Low. 

High. 

Ceat  Teresa  Sugar  pref. .  10 

3 

3 

3 

165 

2%  June 

7        Jan 

Commercial  Credit  .         25 

43  H 

43  W 

45 

27 

39         Jan 

46M  June 

ConH(/l  CnH  10  L  &.  Pow   10  ) 

HO'A 

80  H 

81 

216 

80        Aug 

92         Jan 

floni-.'jlldatlon  Coal 100 

83  K 

84 

7 

79        July 

88  k     jan 

Co  den  A  Co no  par 

25 

25 

25 

10) 

25       Sept 

40^    Apr 

Preferred 5 

ZH 

3H 

400 

3%  July 

4H     Apr 

I>avlw)n  Chemical-    .no  par 

38  H 

38  H 

39 

50 

23       Mar 

43Ji   May 

I  U<-nc«ch  A  Sons  pref    .   25 

23  H 

23«--< 

4 

23         Jan 

23%    Sept 

.Mfrs' KInanof;  pref   .        100 

21% 

21?^ 

2\% 

100 

21       July 

22        Aug 

.Vf  t  V  - Woodb  Mills  v  t  r .  1 00 

12 

12 

.55 

10      June 

18        Jan 

Preferred  v  f  i            -100 

40 

40 

40 

32 

40       Sept 

n2'4     Feb 

Pe.nnsyl  W»t  A.  Power.  100 

85  H 

85 

85'^ 

47 

77k     -Ian 

88         Apr 

UnlU-d  Ry  Ac  Klen 50 

7K 

7% 

470 

714   ."ept 

12  k     Jnn 

Wa«h  Bait  A  Annap      .   .50 

^2'4 

\2'4 

75 

12        Jan 

14k    Mar 

Preferred                         50 

27 

2714 

10 

26        July 

30        Mar 

Bond* 

Conwjl  fJas  Ken  4H»     15)54 
f-V>nH/;l  f  #as  K  LA  P4 '%«  '.3.5 

72J-4' 
7«H 
09!-< 

73  H 
7flH 
99  V, 

W.OOO 
2,000 
3,000 

68!..i   June 
72k  June 
95 ^,   June 

76         Jnn 

7C,H  Aug 
99"^    Hepl 

►  7'-i';  nofr« 

90% 

CoriKOl  f;oal  ref  4'An     1934 

ITA 

77 '4 

1 ,000 

74       June 

79  Ji     Jnn 

UefiifidlrjK  Bo            .li)r,() 

78  M 

78 

78  H 

4,000 

72         Jan 

80       Mav 

C(miU-ji  A  Co  conv  H  f 

03  ?i 
00  Ji 

93  ^i 

1  000 

90".u       Inn 

97  k  May 
92  ■%     A  pr 

Klkhorn  fCoal  Corp  I'm  .1925 

«1 

91 

7,000 

89         .Ian 

Fair  A  'WarkH  Trac  5s   1938 

78 

78 

1 ,000 

77        .Mar 

78         .Inn 

<;i-)itkUi  Pacific  Ut  fl»   1922 

09 

99 

1 ,000 

96'.,     .Inn 

9!)        Hcpl 

.M'«i'»fi  V  7  rac  7»            1 923 

08 

08 

98 

3,000 

98        Hcpl 

98        Hept 

United  Uy  A  Klec  In     1919 

nm 

61!^ 

4,000 

00='4     Aug 

05 '4     Jan 

Chicago  StockHExchange. 

('\)\<-,i,if<>  Slock  KxcliafiK''  Sept.  fi 
/'ompilerj  from'offir;ial  .sales  liHts: 


Ftecord    of   transactions   at 
lo  Sfj)t.  9,  hot  lij  inclusive, 


SlllcllH  I'C' . 

Armour  A  ( 'o.  picf  100 

Armour  l,enl  her  -  15 
Denver   llonnl      (■•) 

I'tefcn-eil  .    ICO 

llt'lHcrie.    coninioii  (*) 

CnHc  (.)  I)  (♦) 

( 'lilcngo  I'MCuni  Tool  100 
Clilcngo'l'lllc  A  TiiiHl  100 
<  'oninjonwenll  II  lOdlHonlOO 
( 'onl  Ini'iilnl     Molors  10 

DlniJKJiiil    Mnli'li  100 

Gicnl  l.nlicH  I)  .\/  I)  100 

llnriiiinti  <  'orpriv.il  Ion  100 
llnrl.  Sclinff  A  M.  com    100 

llollniiil-Amer  .Sugar 10 

Hupp  Molor 10 

llllnolH    lirlck 100 

l,ll.li\'.  McN'ell  .'C-  l,ll)by  10 
MIdcll-  WCsl  l.'lll,  pref  100 
Mllclicll  Motor  Co.     -..(*) 

Nnllonnl  Lcnilier 10 

Orpheiini  Circuit,  Inc.-,.-i 
Peoples Gns  LI  A  Coke. 100 
Plggly  Wiggly  Stores.   Inc. 

•■A"    . (♦) 

(Junker  Oats  Co 100 

Ueo  Motor 10 

Senrs-H(iel;uck,  com.- -100 

I>n'r(ured 100 

•Stinw  V\'  W,  com.  .  .-(♦) 
Stnnd  (ins  A  Klcc,  pr?f_-50 
Slew  Warn  Speed,  com.  100 

Swiff  A  Co.-     100 

Swift  International 15 

Temtor  Prod  CAF  "A"-(*) 

Thompson.  J  H,  com 25 

Union  Carbide  A  Carbon  10 
United  Iron  Works  v  t  C-50 
United  Pap  Board,  com.  100 

Wahl   Co (*) 

Ward,  Montg,  A  Co,  w  i-20 
Western  Knitting  Mills. (*) 

Wrigley  Jr,  com 25 

Yellow   Mfg 10 

Bonds — 

Chicago  City  Ry  .53. . .  1927 
Chic  City  A  Con  Rys  Ss  '27 
Chicago  Railways  5s-.1927 

43.  Series  "B" 1927 

Commonw Ediaon  5s-.1943 
Diamond  Match  cons  deb 

7Hs .-193. 

Metr  W  Side  El  1st  4s.  1938 
South  Side  Elev 4 '<:s..  1921 


yrlihi, 
l,asi 
S'i'e 

I'rlce. 


II 
36 

12!!^ 
5 


umH 
514 

1 03  k 
83 


6% 
11 

"s'k 

41k 
"7li 

'hhli 

13'4 


1854 
68 
90 
46  k 

"245^ 

96  Hi 

2iH 

5'A 

44 

4  5 '4 
10 


18 
lOk 

75  k 


85H 

104  k 

47k 


n  ../.,. 

kii'f. 

h'l 

OfPriCKH. 

Week. 

Low. 

Hl'/h. 

Sharei. 

m)% 

OIK 

000 

\Vi, 

12  k 

35 

10 

1 1  k 

475 

3(1 

36 

30 

10 

13 

3,200 

4!,,- 

5 

200 

50 

50 

50 

215 

218 

70 

umi 

109 

250 

5  k 

5  k 

1,770 

99  '4 

107 

325 

78  k 

83 

325 

70 

70 

25 

70 

70 

30 

r>% 

5»4i 

50 

11 

nui 

130 

55 

60 

175 

8 

8'< 

2,205 

41 

41k 

88 

4 

5 

650 

7 

7% 

2,800 

21K 

21k 

300 

65  5i 

57 

175 

13 

13?i 

245 

100 

103  k 

225 

\H>4 

185< 

500 

66 

68  k 

2,100 

90 

90 

105 

44  \i 

47 

1,300 

34 

34 

25 

23 '4 

24  »4 

1 ,875 

95:4 

98  M 

1.325 

224 

24  k 

4,, 375 

5K 

5  k 

125 

41 'A 

44  k 

2,875 

44 'A 

46  k 

8  ,,300 

10 

10 

190 

15 

15 

100 

40 

41  k 

100 

175f 

18-K 

3,460 

lO'i 

10  k 

1,3.30 

73 

75  K 

950 

94 

94 

50 

64  k 

64  k 

S3, 000 

32  K 

32'4 

10,000 

63 

64 

4,000 

31 

31 

1,000 

84  H 

85  k' 

6.000 

104  k 

104  k 

1,000 

47  k 

47k 

7,000 

71 

71 

1,000 

na  Iff*  tl)'.e/t  Jwi..  I , 
IjOw.  High. 


M 
12 

H 
30 

8Jf 

4k 
48 
200 
102 

4% 
95 
61 

09  k 
66 

5  k 
10k 
50 

7% 
24  k 

4 

34  '4 

10 

83 

17 

•59  k 

90 

38 

32 

21k 

88  }f 

21>il 

4  k 
27  k 
405^ 

8 

15 

J36k 

15 

8Jf 
72  k 
74 


Jan 
July 
Auk 

K«!PI 

July 
Auk 
May 

Jun 
June 
July 

Jun 
July 

Jan 

Auk 
Aug 
June 
.Ian 
June 
June 
AUK 
Jan 

AuB 
Auk 
June 
Auk 
Sept 
I'Ob 
■July 
June 
July 
Aug 
Aug 
Jan 
June 
July 
June 
June 
Aug 
Jan 
Aug 
Mar 


60  Jan 
32  4  Sept 
61k  Jan 
28  Mar 
78 \i  Jan 

102  k  June 
45       iJan 

61  Jan 


04Jli 

Jun 

16k 

Jttii 

42 

Feb 

71 

Feb 

24 

Mnr 

U\4  April 

68 

Jun 

218 

AUK 

no 

April 

7'/, 

Jun 

105 

Mar 

0454 

May 

77  k 

May 

75 

Jun 

8»4 

Jan 

16  H 

May 

09  Ji 

Jan 

13 

Jan 

44 

May 

9'/, 

Mar 

Ok 

Jun 

■AO'A  April 

57  k 

May 

19H 

Apr 

149 

.Ian 

27  k 

Mar 

87 

|-<b 

100 

I'cb 

66 

fJan 

37  k 

Feb 

30  k 

,Jan 

105 '4 

Jnn 

31k 

Jan 

26 

Jan 

46 

May 

62 

Jan 

15  k 

Mar 

23  k 

Jan 

.50"^ 

Feb 

24'/^ 

Mav 

32% 

Jan 

77  k 

May 

ns'A 

May 

67 'A 

Apr 

41k 

Apr 

66k|M:ay 

35 

Apr 

88 

[Jan 

104  k 

.Sept 

49 

Apr 

71 

Aug 

(*)   No  par  valu?.         x — ex.  dividend 

Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  Exchange  Sept.  6  to  Sept.  9,  both  inchi- 
sive  compiled  from  official  sales  lists: 


Friday 

Sales 

Last 

Week's 

Rargc 

for 

Ranje  since  Jan. 

1. 

Sale . 
Price. 

Week. 
Shares. 

stocks—                      Par. 

Low. 

High. 

Low. 

High. 

Am  Vitrified  Prod,  com. 50 

8 

75-4 

8 

200 

7% 

Sept 

12 

Jan 

Am  Wind  Glass  Mach. .  100 

62 

61 

62 

135 

49  k 

June 

115 

Jan 

Preferred 100 

76 

76 

160 

71 '--8 

June 

85 

Jan 

Ark."-nsas  Nat  Gas,  com- 10 

8->4 

7H 

10 

17,480 

6  k 

Aug 

19 

Apr 

Barnsdail  Corp  Class  A.  .25 

19 

19 

19 

80 

18M 

June 

35 

Jan 

Consolidated  Ice.  com_.50 

3  4 

3  k 

150 

3 

Jan 

5 

Feb 

Preferred   50 

20  k 

23 

124 

17 

Aug 

28  k 

May 

Guffey-Gille?  Oil  .-(no  par) 

See  Ti 

dal-Osage  Oil 

Co  belo 

w 

Lone  Star  Gas --25 

18  k 

18 

181-2 

800 

16  54- 

June 

26 

Jan 

Mfr.s  Li::ht  A  Heat 50 

48 

46 

46  k 

130 

42 

June 

53 

Jan 

Nat  Fireproofing.  com.. 50 

6  k 

(>% 

1.50 

6 

Jan 

9 

Mar 

Preferred 50 

14  k 

14  k 

200 

12 

Jan 

18 

Mar 

Ohio  Fuel  Supply 25 

42 

42 

120 

40 

June 

50 

Mar 

Oklahoma  XiUur.'.l  GaS-   25 

22 

22 

22 '4 

890 

19 

June 

30  54' 

Jan 

Pittsburs:h  Brew,  pref -..50 

6'-4 

6  4 

130 

5 

Jan 

9 

Mar 

Pittsbuigb  Coal,  pref-    100 

S6-4 

865-4 

20 

84 

Jan 

88 

Jan 

Pittsb  &  Mt  Shasti  Cop.  .1 

32C 

28c 

40C 

lU.OOO 

20c 

June 

40c 

Sept 

Salt  Creek  Cons  Oil 

754 
Ilk 

8 
13'^ 

700 
570 

7  k 
65i 

Aug 
June 

8 
29  J^ 

Sept 

Tidal  Osage  Oil.    .(no  par) 

Feb 

Western  Insurance — See  A^ 

ote  bei 

ow 

Wesfhouse  .-Vir  Brike .  -  -50 

83 

83 

85 

328 

83 

Sept 

97'^ 

Jan 

W'house  El  A  Mfg,  com-,50 

43  k 

43  k 

10 

391 2 

Aug 

49  Ji 

Mar 

Wert  PennTrAWP,com  100 

Ilk 

ll'.i 

10 

9 

Jan 

14 

Mar 

Proferred 100 

66 

66 

10 

57  '.< 

J. in 

70 

Mar 

Note. — Sold  last  week  and  not  reported:  10  shares  Western  Insurance  @  50. 

New  York  Curb  Market. — Below  is  a  record  of  the 
transactions  in  the  New  York  Curb  Market  from  Sept.  3  to 
Sept.  9,  both  inclusive,  as  compiled  for  the  official  lists.  As 
noted  in  our  issue  of  July  2,  the  New  York  Curb  Market 
Association  on  June  27  transferred  its  activities  from  the 
Broad  Street  curb  to  its  new  building  on  Trinity  Place,  and 
the  Association  is  now  issuing  an  official  sheet  which  forms 
the  basis  of  the  compilations  below: 


Friday 

Sates 

Week  ending  Sept.  9 — 

Last 
^ale. 

Week's 

Range 

for 
Week. 

Ran 

?e  since  Jan. 

1. 

Stock.s—                     Par. 

Price. 

Low. 

High. 

Shares . 

Low. 

High. 

Industrial  &  MIscell. 

Acme   (.onl 1 

90c 

1 

2.300 

H 

Mar 

2 

Apr 

Acme   Packing   10 

i'4 

1'4 

I5h 

2.90(; 

7.50 

Aug 

5  k 

Feb 

Amalgam  Leather,  com   ft) 

\)% 

8  k 

II 

2,300 

8  k 

So'it 

165i 

May 

Amer  Light  A  Tr,  com.  100 

95 

95 

5 

78 

July 

95 

Sept 

American  Thread,  pref 5 

3  k 

3  k 

101) 

3  k 

Sept 

3  k 

Sept 

Armour  Leather,  com 15 

12 

12 

100 

9 

Mar 

13 

Feb 

Audubon  Chemical 

Ik 

14 

30(1 

IM 

Sept 

IM  May 

llcihlehciii  Molors (f) 

36c 

30C 

40c 

700 

30o 

Sept 

2% 

Apr 

Brit- Am  Tob  ord  bear...£l 

Ilk 

Ilk 

Ilk 

1 ,200 

11 

Aug 

14 

Jan 

()nllnii.rv    .                  .      £1 

n% 

11 H 

11'^ 

700 

IlVf 

Mar 

13  5^ 

Feb 

Hiicyius  ( 'o,  com              100 

I4k 

14'k 

600 

14  k 

Sopt 

20 

May 

f;iir  LlghilngA  Pow 25 

1    1    16 

1 

1  1   16 

1 ,900 

75c 

Julv 

5H 

Feb 

CirlWlc  Tire 

4 

-1 

2(l(' 

2V, 

July 

6 

July 

ChnlnKTK  Motor  Corp 

I'k 

15-« 

100 

75c 

Aug 

2 

Jan 

Chic  A  !■;  Ills,  new  pref    100 

28  H 

28  H 

100 

28  k 

June 

;{2'.j 

Mar 

Chicago  Nipple  Mf«  el  A 10 

3  k 

3ki 

35^ 

4C0 

2k 

AuB 

7K 

Jun 

elites  Service  com 100 

120 

120 

121 

200 

101 

July 

255 

li'eb 

CMtIdH  Serv  Bankers'  sh  .  (t) 

\3% 

135/, 

13  k 

801) 

Il'-f 

July 

31k 

Apr 

(;l(!\  elniid  Aut,oinol)lI(^      (j) 

2r>% 

25 

25  k 

325 

23 '-i 

Aug 

.50 

Jan 

Colombian  Emerold  Synd  . 

i'A 

m 

I'k 

9,100 

60c 

Aug 

4H 

Jun 

C'mnwoalthl'Inance  com(t) 

69  4 

65  k 

68  4 

5,101 

16 

Apr 

70 

Auk 

Preferred. 100 

83  '^. 

83i;( 

84  k 

1 ,920 

44 

Feb 

81', 

Sept 

CnnWy  Tin   I'oll      (no  par) 

13  k 

13i-<; 

i:m 

200 

11 

June 

19  k 

Jan 

(-'ontln<ait,al    Motors   ..    10 

r,% 

5  k 

5  k 

1,490 

m 

June 

8 

Jan 

Cudahv  Packing  com.  .100 

50  IX, 

.50  >A 

50'^, 

')0 

hOK, 

S'<nt, 

no  '<■ 

Feb 

1140 
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Stock*  iCouciudett)  Far 


Will)    fo.    IllC       (II 

.   Hlu  Ur  HH  com 


Friday 

La, I 

pTiCO 


H'tek'a  Hanat 

It/  Hricti. 
Lata .      Hiyh 


du  I 


1- 
On 


1 1       lii.l 


Ino. 


.luu 
.(f) 


h)cle(t) 
i         10 

vPlT  (t) 


M, 

M... 

NatMoi 
N  \  !• 
Noi    ■ 

I 
Pur 

Peerleaa  i'lk  A  Mot  Corp50 
PerfucUuii  lire  ik  KuUb.  lu 
Radii)  i  iirp  iil  Amur It) 

I'ri'fi-rrml        6 

Reiiiilillc  Uiihher  'no  par^ 
ReynuliLi  (K  J)  Tob  B.2S 

Sttgueiiay  PAP 

Soul  liirn  (  llil)  A  IrciiK  '< 
HtandartI  Motor  C.'oastr.lO 
Swufi.t  I  out  Aiiit^ncu-    -ii' 

Tobttwo  Prod  Exp (t) 

Toilil  '^liiiiv:trils  f'orii  (ti 
ITnCarblil  ■    ■    ' .   .{no par) 

Uulliil  I  1.;    ..i.n 

Uu  lleraii  tiidy.(t> 

U  8  Distil L.iuiutj  com 5(1 

U  8  LlKht  A  Heat  com. .  10 

Preferred      10 

U  8  Motal  t'ap*  Seal 

U  S  8lilp  loip 10 

U  8  Steauiiililp 10 

Wayne  Coal    6 

Weflt  Knd  Chemical 1 

Willys  Corp  com.. (no  par) 

1st  pref .100 

Former    Standard    Oil 
Subsidiaries 

Anclo-AnicT  Oil £1 

Continental  Oil 100 

lllluuia  Pipe  Line loi 

Indiana  Pipe  Line 50 

Ohio    Oil ...25 

Prairie  Oil  &  Oaa lOO 

Prarle  Pipe  Line 1  DO 

Solar  Refining  Co 100 

Southern  I'liic  Line 100 

Southwest  Pa  Pipe  L..100 

Stiindiird  Oil  dud) 2 

Standard  Oil  of  N  Y...100 

Other  Oil  Stocks 

Allen  OU 1 

Allied   OU 1 

New 10 

Amer  Fuel  Oil,  pref 10 

ArkansuH  Nai  (;ui*.  com 

Atlantic  Gulf  OH 100 

Atlantic  Lubos  OU  com  (.t 

Atlantic  Petrol  (old) 5 

Boone  Oil... .5 

Boston- Wyoming   Oil...    I 

Brazos  OU (no  par) 

Cartb  Syndicate 

Cosden  &  Co  old  pref 5 

Creole  Syndicate. 5 

Cuahlng  Petrol  Corp 5 

Dominion  OU 10 

Elk  Basin  Petrol ...5 

Empire  Ky  Oil... 

Engineers  Petrol  Co 1 

Federal  Oil 6 

Fensland  Oil (no  par) 

GUUIaud  oil,  com (.T) 

Glenrock  OH 10 

Granada  Oil  Corp  Cl  A.. Id 

Guffey-Glllespie  Oil (t) 

Hart  on  Corp,  cl  A 1 

Harvey  Crude  OU 1 

Hudson  oil 1 

Imperial  Oil  (Del) 25 

Internat  Petrol...  (no  par) 
Invaders  Oil  of  Oklahoma. 

Kansas  &  Gulf  Co 

Keystone  Ranger  Devel.-l 

Llviiiusioii  >  III  Corp i 

Lone  Star  Gas 25 

Lyons  Petroleum .. 

MairnaOll.v  Refining 1 

Manhattan  Oil 

MaraialOo  Oil  Expl (t) 

Marlaud  Refining 5 

Certificates.. 
Meridian  Petrol 

Merrltt  Oil  Corp.. 10 

Mexican  Eagle  OU 5 

Mexican  Paiiuco  OU 10 

Mexico  Oil  Corp 10 

Midwest  Texas  Oil 1 

Mountain  &  Gulf  Oil 1 

Mountain  Prod 10 

National  Oil  of  X  J  com.  10 
Noble  Oil  &  Gas.  ..1 

North  Star 

Ohio  Uaut;er I 

Omar  OllA  Gas... 10 

Pennock  Oil 10 

Producers  &  Refiners 10 

Ryan  Consol  _ (no  par) 

Salt  Creek  Producers  new . . 

Sapnlpa  Refining .5 

Sequoyah  Oil  &  Refining.  1 
Sluims  Petroleum,  (no  par) 

Skelly  on 10 

Spencer  Petroleum  Corp.  10 

Texon  Oil  &  Land. 1 

Tidal  OsagcOll...(no  par) 

Victoria  OH 1 

Western  States  O  &  O 1 

White  lOaglo  Oil  &  Ref.(t 

Wilcox  on  iV  Giu> 

Woodburn  oil  Corp (t) 

"VOIIA  Gas 1 


4h 


1 


:( I ' , 

sill- 

1 H 

1*4 


37',. 
2', 

"  -il., 

it" 

I  .Vie 

5H 

22  <4 

I  ■-.• 

1  tt-lfi 


23c 
35c 

IM 
1 


UH 


152 


70  K 


55c 


8Ji 

"12" 

"26c 
70C 


iH 


14c 

7H 

5H 

26c 

39C 

1  5-16 

6  Mi 


3 

See  Tl 


13e 


7U 
26 
221.3 

8'.-i 
34 '-, 

■iH 
10  U 
28 

5V4 

H* 
15 

'J^i, 

5'JC 

m 

500 

■i'i 
32 

4 

7 

•iH 
22 

3 

1 
38i: 
20  i,j 
780 

IH 
18c 
36 

IH 

1  '-i 
34, 
2i» 
4^4 

59 

44 
13  16 
5H 

22  H 
IH 
1>A 

m 

22c 
30c 

m 

SSc 

3Sc 

9 


14Ji 
108 
151 

73  <.i 
22»> 
430 
1S2 
34S 

71 

52 

68  Vi 
325 


20^.1 

ftOu 

70c 

H 

aa 

23 

10 

364. 

m* 

28 
5V4 

H* 
15^4 

6H 
5bv 
66 
6O0 

2H 
32 

4h 

7 

2h 
22 

35-s 

1 
44c 
34  H 
84v 

1  ».i 

1J» 
25c 
38  H 

2H 

2^, 

2H 

6 

60 

45 

16-16 

2-m 

1  9-16 

1  9-16 

I'-i 

25c 

37c 

1  5-16 

1  1-16 

45c 

9H 


15H 
112 
153 

73 '2 
220 
430 
184 
348 

71 

53 

71 M 
325 


55c 
4c 

33c 
2 

10 

19 

12 
2H 

20c 

76  c 

oOC 
4H 
3H 
IK 

15c 
7H 
:      7% 

26c 

41c 
16  15fi 
1      7V< 
H 


10J^4 

24c 

"36c 
'87c" 


18 


2H 
62c 
25c 
90c 


34c 

4c 
310 

2 

8 
13 
10 

2<4 

ISC 
69c 
50C 

i'A 

3% 

IH 
12c 

7K 

5JI 
26c 
38c 
1  3 

6K 

IVi       1 
84c       87c 

2K      3}.; 
dal  Osage  Oil 

2  2 

6c 
13c 

8}i 
10  H 
20c 

f>% 
50c 
2.5c 
17 
80c 

l\i 
50c 
17Jf 

I'A 

I 
10c 

7 
20  M 

1 
60C 
2.5c 
90c 


2 
170 


8c 
890 

5 '4 


6?^ 


59c 
"34c 


27c 


2 
17c 

314- 

8c 
S4c 

Z-A 

10 

3 

5c 

6% 

4Js 

1 
.54c 
12 
4SC 
34c 
17  H 

IH 
90C 
27c 


6c 

15c 

8H 
lOK 
24c 

6W 
50c 
30c 
17 
90c 

VA 
75e 
19M 

IH 

1 
IOC  , 

7 
21 « 

2% 
70C 
25c 
90C 

8 

2 
19c 

3H 

9c 
90c 

5J« 

iH 

5W 
lO'^g 

3H 

5c 

6?^ 

4}ii 

1 
60e 
13  H 
60C 
38c 
17 '.j 

I'ii 

1 
290 


SaUt 

fur 

Wtek 

Stiariu 


75 

700 

3,600 

200 

210 

2,410 

1,200 

17,200 

100 

ll,") 

too 

45 

300 

1,650 

100 

800 

300 

100 

2,600 

100 

25 

6,100 

100 

640 

ICO 

40C 

300 

2,000 

2,905 

6.286 

4.700 

5,100 

1,800 

2,700 

1,600 

4,400 

250 

6.700 

7,300 

675 

150 

3,900 

6,500 

5,400 

4,300 

300 

100 

37,900 

18,000 

4,300 

4,800 

300 

250 


1,300 
70 

110 
20 

100 
10 

ILi 
10 
30 
90 
8,550 
10 


700 
5,900 
2,100 

100 

8,700 

65 

1,3C0 

1.300 

15.200 

18.400 

200 
5,400 

400 

400 
11,000 

300 
5.600 
1,600 
4,100 
4,. 300 

600 

1. 100 

2,90C 

1,400 

Co  bel 

100 
3.000 
8,600 

987 

11,900 

1.000 

300 

400 
4.100 

200 
9.570 

100 

800 
3,500 

100 

100 
6.000 

900 

400 

5.900 

46.000 

7C0 
5..500 
1.700 

200 
25.000 

300 
5.000 
5,500 

100 
4,. 500 

100 
1..500 

600 

1 .000 

6.000 

10,000 

100 
90,300 

40C 

60ft 
6,000 

100 

400 

600 
4.000 


Ranon  tinct  Jan.  I. 


Low. 


19 
35c 
50e 
7H 
13 

m 

7H 
■iOH 

31, 

4 
21 

Hi 

ll'j 

IIH 

41, 
S), 

.SOc 

58 

2 
30 

2>A 

5 

2H 
17 

2 

I 
29c 
19 
*A 

IH 

IH 
140 
31 

IK 

1 

3 

2 

4 
SSH 
40 

I 'A, 

5 
21 'A 

1 

% 

I'A 
Yi 

60u 

,150 
35c 

8 


14 
104M 
140 

69 
223 
395 
160 
348 

71 

52 

60  5i 
296 


Sept 
AUS( 

,Si  pi 
Aug 
Jau 
Apr 
.\us 
Auii 
Aug 

Julie 

June 
AUk' 

Mar 
Aug 
.Mar 
AUK 

July 
Ju'y 
June 
July 
July 
June 
SepI 

Sept 
Mar 
Apr 

Sel)t 
Julv 

Jan 
Apr 

Aug 
Aug 

AUL' 

Jan 
July 

.liilv 

Sept 

Jan 

Aug 

A  lit.' 

June 

Mar 

Aug 

.\pr 

Aug 

Jun 

Sept 

May 

June 

Aug 

Aug 

Aug 

Sep 


.\Ug 

July 
June 
June 
AUH 
June 
June 
Sept 
Sept 
Sept 
June 
June 


//<»/!. 


2O0  Aug 

3c  July 

4c  July 

2  Sept 

6  5^^  AUi 

13  June 

10  Sept 

2%  Aug 

15c  July 

44c  July 

50c  Sept 

'6A  July 

3M  Aug 

IH  Aug 

10c  June 

7  June 
5«  July 

25c  July 

35c  July 

Xy^  June 

6  Aug 

1  Aug 

55c  July 

2M  Sept 

ow 

IJi  July 

3c  July 

10c  Aug 

6Ji  Aug 

9H  Aug 

20c  Sept 

6%  Sfpt 

Yi  April 

20c  Jul\ 

17  Sept 

78c  Sep. 

H  AUK 

50c  Aug 

103^  Jau 

Wi.  July 

1  Sept 

lOe  Sepi. 

6Ji  Au'- 

15  K  Aug 

76c  Aug 

H  June 

Vi  Jan 

55c  July 

7H  Aug 

1  AuL 

15c  Julv 

3  July 
7c  Jui.N 
78c  Sept 
3  Aug 
2M  Jub 
41,1  June 
9>i  Feb 
2 '4  June 
5c  Sppi 
5H  June 
3  June 
1  June 

40c  Auf.- 

5?i  June 

H  Jan 

2I0  June 

15  H  Aug 

1  H  June 

70c  Aug 

H  Feb 


45 
6O0 

IH 

8 
29  K 
33 
21 
60 

6 
26!.4 
84 
11 

3H 
15^4 

9*4 

14^4 

•n.. 

72  H 

4 

6 
35 

6 
11 

6H 
25 

h<A 

2 
05C 
3IH 

2H 
2>a 
\% 

39 
3>i 

10 

9K 

3>8 

0 
72 
60 

9 
35 

i'/ii 
IK 

2K 
iJd 
\-A 
2% 
1  13-16 
3 
25  H 


Aug 

Aug 
Auu 

Sept 

July 
Aug 
Jun 

May 
Jan 
Jiiii 
Jau 

June 
F«l. 

Hilpl 

.Mar 
Feb 

June 
Feb 
Jau 
Jun 

June 
J;. II 
Aug 

May 

Jul, I' 

Jan 

July 
Aug 

Sept 
Feb 

Mar 
Jan 
Jan 
Jan 

May 
.X  pr 
Jan 

Ma.v 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 

Mar 
Jan 
April 
Jan 
Jan 
Jan 

May 
Jan 
Jan 


22 
112 
1S3 

86 
320 
515 
202 
348 
103 

60 

77 
385 


May 

Sept 
May 
.Mar 
Aug 
May 
Mar 
Sept 
Mar 
July 
Ma>' 
Apr 


IH    Feb 

20c       Jan 

1  7-16  June 

2       Sept 
18M 
50 
25'^ 

3 

2ys 
IK 
1 

lOH 

4H 

4H 

10 
10 

28c 


Apr 

Mar 

Apr 

June 

Jan 

Mar 

June 

Jan 

July 

Apr 

Jan 

J  an 

Apr 

Aug 


1  11-16  Apr 

2H     Jan 

15        Jan 

24         Jan 

2H     Jan 

9M  May 


2y, 

lOc 
11-10 
14 
17 '4 
62c 

11  H 
1  316 

4oc 
25 
IK 

3^8 

4 
32  K 

3K. 

IH 

160 
13H 

29  K 
6A 
2 
1% 

90c 

12  K 
5 

13  16 

3% 

'A 

2JS 

6K 

t>'A 

14 '.i 

145-8 

5H 

30c 

9H 

UH 

1 

30 

1 
38c 
17K 

5 

2 
H 


Aug 

Mar 

May 

Feb 

Jan 

July 

Mar 

-April 

M  ay 

Jan 

July 

May 

Feb 

Mar 

Jan 

Au',' 

July 

Feb 

May 

Jan 

Feb 

.\pr 

Sept 

Apr 

Aug 

Jan 

June 

API 

Jau 
Jan 
Jan 
Jan 

May 
Jim 

July 

May 
Fell 
Jan 

Mar 
Fob 
Jan 
Aug 

Stipt 
Fob 
Jan 
Apr 


Mlulag  Stock*—      Par 


Alaska   Hill  Col  VletaU...! 

Alaska  Mlnex  Corp 

Atlanta  MUitm 1 

Aiiiei   rill  tk   I  uiiKHteu 1 

lllg  Ledge  Copper  Co 6 

HI  II' k hawk  <  'ims 

tUiMton  *  ICIy .....X 

Itostoii  A'  Montana  Dev.. 6 

I  aiiada  Copper  Co 5 

(  ';iliil:il:irlal^llver    1 

Carson  Ulver  <'orp  ., 

< 'a.ili  Hoy  Consul    1 

I.  uiioiil  I  opiiri  Minus 6 

(  Diisol  Vaof  .Nev  new.. 

(upper   Uange      

Coriii   Silver.. 1 

(  rennoii  ( 'on  ( iold  M  &  M  .  I 

nivlde  l':x tension I 

Kl  Salvador  Silver  Mines.  1 

hlirckll  <   roeHUS I 

I'.'ureka  Holly 1 

(ioldfleld  Coimul  Mines. 10 

(iolilli.  Id  lloieiiee. .1 

Cold  Zone  Divide      1 

Green  Monster  MIn 6O0 

llaniilll    Uivlde lOe 

lleela  Mining    26e 

Howe  Sound  (^o 1 

Jerome  Vorde  Copper 1 

Jim  Ilutler  Tonopah  MIn.l 

Kerr  Lake .'1 

Knox  Divide lOc 

La  Rose  Con.sol  Mine 5 

Lone  Star 1 

MacNaniaru  Crescent 1 

MaeNaniara  Mining 1 

.Ma'.'iiia  Copper         5 

Mason  Valley  Mines 6 

Melnlyie  Porcupine 1 

MeKlnlev.DiirriiKli-Sav  ..1 

•Mining  Co  of  Canada 

Mottieriode    Coalition.  _(t) 

National  Tin  Corp 50e 

Nevada   Ophir 1 

Nevada  Silver  lIUIs 

New  Cornelia 

New  Dominion  Copper 5 

,\l|)l.sslnL'  Miiie.s 5 

Ohio  Copper        .  . 1 

Portland  C  M  of  Del 

Ray  Hereiileu    . 6 

Red  Hills  Florence... 

U'.^inie  iMil  I        1 

Rex  Consolidated  Mln 1 

Silver  Dale  Mining 

Sliver  Hills 1 

Silver  Mlne.s  of  America. .1 

Silver  Peer  Mln 

SiImt   ll'k   Coii'-ol I 

Simon  Sliver  Load 1 

South  Aiiier  (Jold  &  P.  .10 

Sliiidard   Silver- Lead 1 

Tlntlc  Stan  Mix 

Tonopali  Heliiioul  Dev I 

Tonopah    Divide ...1 

Tonopah  Kx tension 1 

Tonopah  Mining 1 

Tuolume  Copper 1 

United  Ka.sleni  Mining..! 
United  Verde  Extension  50e 
U  S  Continental  Mines  new 

Unity  Gold  Mines 5 

West  End  Consol'd 5 

Western  ITfiti  Conner 1 

White  Caps  Mining 10c 

\\1  be-t  Mini'  g 1 

Yukon  Gold  Co 5 


Bonds — 

Allied  Pack  eonv  deb  6s  '39 

Certificates  of  deposit 

Aluminum  Mfrs    7s. .1925 

Amer  Tel  &  Tel  6s 1922 

(is 19'>4 

American  Tobacco  7s. 1922 

7s -. .--1923 

Anaconda" Coo  Mln  7s. '29 

6%  notes  Series  A..  1929 

Anglo-Amer  Oil  7  Hs. .  1925 

Ariiiour.^Co   T^,    notes. 'SO 

Barnsdall  Corp  88 1931 

Beaver  Board  Cos  8s. -1933 
Beth  Steel  7%  notes..  1922 

7%  notes 1923 

Equipment  7s 1935 

Canadian  Nat  Ry8  7s..l935 
Canadian  Pac  Ry  6s.  .1924 
Chic  &  East  111  RR  5s  1951 
Chio  Union  Stat  6SS  1063 
Col  Graphophone  8s. 1925 

eons  (.las  01  N  V  8s 1921 

Cons  Tevriie  deb  73_.I9'>3 

Copper  Exp  Assn  8s--1922 

8%  notes  Feb  15.. .1923 

8%  notes  Feb  15  ..1924 

8 li'2> 

Cudahy  Packing  7s..   1923 

FIsk  Rubber  8s 19-11 

ai.'ii:i  siuiiai  on  7s..  mio 
General  Asphalt  83. ..1930 
Goodrich  (B  F)  Co78  .  .1925 
Grand  Trunk  Ry  6^^8.1936 

Gulf  on  Corp  78 1933 

Hclnz  (U  J)  Co  78 1930 

Humble  Oil  A  Ref78.    1923 

Interboro  R  T  73 1921 

8s  J  P  M  receipts 

Sennecoti  Cuppei  78  1930 
LbbvMeNel  A  I.ihbvTs'Sl 
Lou  Nash  St  L  DIv  6S.1971 
Minn  St  P&  S  S  M  6  Hs  '31 

Morn    A:  Co  7  '-.s I!i3i> 

NatCIoak&  Suit 83...  1930 
National  Leather  8s..  1925 
N  V  N  H  A  llartl4s..l9-.>2 
Ohio  Cities  Gas  78 1922 

.  Ill      SI,-,'!    s<  I'lll 

Proctor  &  Gamble  73.1923 

Reynolds  (11  J)  Tob  6s  1922 

dears,  lioebuck  Si  Co  7a  '21 

7%  ser  notes... Oct  15'22 

1%  set  notes.  -.Oct  15'23 

Solvav  et  Cle  8s  - 1927 

Stand  Oil  of  N  Ydob0Hs'3;< 
7%  ser  gold  deb  78      111 '5 

7  %  ser  gold  deb 1 926 

7%  ser  gold  deb 19-' 

7%  stir  gold  deb- 
7%  ser  gold  deb. 
7%  wir  gold  deb. 
7%  B«r  gold  deb 


FHday 

Sale, 
friai. 

60c 


240 
4o 


71C 
35o 
30u 

2 

30 


330 

810 
H4 
31c 
19« 
300 


70 

43« 

90 


12e 


3c 

80 

16c 

19};; 
IM 
IVi 

""\H 
VA 
5.5c 
42c 
14c 
13  Mi 
I'i 
4H 
6e 
1  1-16 
20c 
3c 
20c 
IOC 


1  7-16 
71c 


43c 

2J1 


53c 


90c 
21c 


39 


9914 

101 
101 

94  H 
89  H 
101 

98  K 


75 
lOOMi 

9SK 

95 
10254 

98  « 


Week' 3  Hange 

of  f rices. 
Low.      High 


1928 
..lt»'2« 
.1930 
..1931 


105K 

100^ 

166 '4" 
100 '4 
101 

101?4 

'99   " 
95 

98 '/s 
90  78 
98 
99  74 


97  H 
76  .H 


93  ^ 

95  '4 

103  H 

"995i 


54;j 

99 

99 

U)l'4 


98*4 


10'.' 
102  (, 
102 '4 

102  (4 

1031s 

103  > 'J 
101  V, 


40o 
3o 

10 

80 
21u 

4o 
390 
6«c 
30c 
24c 

Hi 

3(! 

900 
320 
33c 
7Me 
1  II  16 
31c 
Ulc 
27c 
1 

6c 
330 
7e 
60 
1.50 
4 

2H 
200 
80 
3>i, 
10c 
16c 
30 
70 
12c 
19^^ 
IH 
1  11-16 
16c 

m 
4 

63c 
3.50 
lie 

12  J^ 
1% 
4« 
6c 


61( 

4(' 

lo 

8e 

24c 

4c 

39e 

72e 

38e 

34e 

2 

4e 
1 

32e 
33c 
82e 
lU 
35(' 
22e 
31e 
I 

7e 

47e 

lOe 

61' 

17e 

1  1   16 

2H 

20e 

8c 

3K 

120 

2.5c 

3c 

9c 

16c 

19  »4 

1»4 

I 'A 

15c 

IH 

4'4 

58e 
42(' 
14c 

13  Vj 

IK 

4H 

6e 


1  1-16  VA 


L5c 
3c 

300 
80 
50 
80 

75c 
3c 

lOo 

65c 
4H 
8c 
2 
\% 

700 


20c 
3c 
20c 
10c 
6c 
9c 
80c 
3c 
10c 
6.5c 
55-8 
8c 
2 
1  7-16 
75c 
1  9  16  \% 
3-16  1  7-16 
40c  45c 
2\i       2  A 


23  A 

50c 

4H 

80c 

20c 

4c 

2c 

95c 


24 
53c 

4'''.; 

9.5c 

21c 

4c 

2c 

95c 


38"^ 

40 

38 

40 

97'^ 

98 

99^ 

99  5-,^ 

98 

98  S 

lOOK 

101 

101 

101 

94 

943.,' 

88  K 

89 'f 

1005^ 

101 

98  !4 

98  H 

94  H 

95  Vj 

75 

77  '-i 

100 

100  V^ 

98  « 

99 

9434 

95 

102 

102 '4 

97^4 

98^;, 

60 

60!^ 

105 

106 

35 

36 

iOO'i; 

lOOH 

102  i-i 

102  'i 

100 '4 

100  •'4 

IQQH 

100  '4 

100« 

101 

IOU2 

101 K 

99  Vs 

99 1- 

99 

99  Ks 

94 

95 

98  U 

98  7  J 

90 

90  H 

97  « 

99 

9S»/s 

99'.^ 

100 '■s 

lOOls 

97  « 

97-8 

74'-, 

76'-. 

74  \>. 

76 

92U 

93  is 

95 

95 1 ... 

1031,, 

1031 4 

100 

101 

99  Sj 

99 's 

9Us 

92^8 

96 

96 

61V., 

54's 

99 

99 

99 

99 

loo '4 

10  Hi 

100 

100 

99 '» 

99 's 

98H 

98 's 

97"  8 

97 's 

99  1  •■ 

100 's 

101  \ 

102 

10-' U 

1021s 

lO'J  I4 

102  <s 

102 

lO'J  (4 

10-' *H 

102  *  J 

103  H 

103  S 

103  I V, 

103H 

10H.J 

105 

Salei 

for 

Wedc. 

Shares. 


175,200 

1,900 

1,000 

200 

8,200 

2,000 

600 

125,600 

23.300 

37,80i; 

2,700 

7,000 

1,100 

500 

100 

19.1110 

5.900 

20.900 

.56.700 

118.600 

30(1 

3, .500 

95,1.50 

14.000 

2.000 

17..500 

1.600 

IOC 

1 ,000 

1,000 

200 

13,300 

37 

1,000 

8,. 500 

23,000 

300 

300 

1..MI0 

1 .000 

100 

1,700 

20,100 

37.900 

19,100 

200 

l,.5O0 

3,700 

1,000 

1.275 

4.900 

11.000 

1 ,000 

91,000 

3.000 

3,000 

400 

1.000 

1,000 

2,000 

3,.500 

200 

2.400 

3.600 

20,6.';0 

2.1.50 

3.700 

2.400 

11.800 

100 

900 

200 

4.600 

4.. 500 

1.000 

2,000 

400 

s 

$34,000 

28.000 

2.000 

69.000 

22.000 

10.000 

3.000 

78.000 

8.000 

35.000 

59,000 

6.0C0 

5.000 

6.000 

38.000 

52.000 

2R.000 

23.000 

4.000 

28.000 

2.000 

14,000 

8.000 

10.000 

5,000 

40.000 

24,000 

2.000 

24, OOC 

44,000 

13.000 

70.000 

SO  .000 

164,000 

5.000 

195.000 

83,000 

35.000 

30.00(1 

3S.OII0 

10.000 

197.  (100 

3.000 

9,000 

2,000 

34  000 

6,000 

7.000 

•20.000 

1,000 

1 .000 

22.00t) 

1 ,000 

15.000 

91.000 

7,000 

7 .000 

l'-VO(H> 

9,000 

9,000 

2,000 

31.001' 


Range  since  Jan.  1. 


Loio. 


H 

20 

7-I60 

3c 

130 

4c 

390 

370 

16c 

120 

1 

30 


Jan 
Aug 
AprU 
July 
July 
Hopi 
Sep 

Jan 
July 

Jan 

Apr 
Sept 


K3c  Auk 
2I0  July 
32  'aCjune 
620  Jan 
15-16  Mar 
18c     June 

80  June 
24e     Jiini 


80c 
6c 

20U 
90 
60 
7o 
S'.i 
IH 

10c 
7o 
2 
7H0 
Vh 
2o 
4o 

12c 

17 
1 
I'i 

110 

IK 
3y^ 

7-16 
16c 

3o 
12 

IH 

4 

60 

1 

1,5c 

Ho 

17c 
4c 
30 
8c 

36c 
3c 
3e 
9-16 
3J4 
80 
2 

98c 

62c 
1  9-16 
IH 

350 
2 

22c 
H 
4A 
650 
1.5c 
3Ho 
1 


38 
38 
96 

94  K 

92  H 
99  H 
99  Jf 
91 
83 

97  ?4' 

93  H 
90 
65 
99 
95 
92 
99M 
94 
58  ^ 

100)i 
36 

98  h' 
92 
99',.^ 
98  Ji 
98  H 

3H 
98 
99 

!»l  14 

98  M 
83 
92  ^i 
94 

94  H 
94  H 
67 
69  V^ 
.S7  '•4 

91  H 
101 
100 

96 
91 

9315 
47 

92  >4 

•Is  1., 

99*8 

971* 

97   s 

94  «a 

941.4 

97 

97 

1 00 1 1 

1(K> 

UiO*» 

lOOV 

100^4 

UX)>s 
101 V4 


Aug 
April 
J  lint" 
July 
Bept 
May 

.Ian 
May 
Juno 
Mar 
Julv 

Jan 

Apr 
Juno 
June 
Sepl 
Mar 
June 
June 
July 
Sept, 
June 
M  ar 
June 
Aug 
Sept 

Aug 

July 
June 
May 
Julv 
May 
June 

Jan 
July 
Sopt 

Feb 
Sept 

Apr 
Mar 

Feb 
Sept 
Aug 
July 
July 
May 

Apr 
Aug 
June 
Aug 

June 
Sept 
Aug 
A  lie 
May 
Jilv 
AprU 


May 

Sept 

Mar 

Jan 

Jan 

June 

Mai 

Jan 

Jan 

Juno 

June 

July 

May 

Feb 

June 

June 

July 

June 

Aug 

June 

Sept 

Jan 

Mar 

Jime 

Mar 

Mar 

Mar 

June 

Sept 

.|.i|. 

Sept 

Jan 

June 

Mar 

Jan 

June 

Jan 

Aug 

Jan 

June 

July 

Sept 

J;;i 

Feb 

.*ug 

.\pi- 

June 

A I  It 

June 

Mar 

Jan 

Mar 

Mar 

June 

June 

Jan 

Jiui 

Jan 

Jan 

Jun 

Aug 

b'vu 


High. 


H  June 

6c      Aug 

2o      Jan 

7   32  May 

7-16     Jan 


lOe 
600 
770 
3Ho 
550 

2 

90 

2  A 
400 
330 
K2o 

2 
66r 


July 

July 

July 

Seiit 

May 

May 

Jan 

Jail 

Aug 

Kept 

Sept 

Apr 

Mar 


9-16  JOD 


2 

2 

lie 

470 
26o 
12c 

31  o 
^'A 

25c 
lOo 
3H 
24o 

So 
200 
3lo 

26). 


Mor 
Jon 
Feb 

Sept 
Fob 

June 
Feb 
Feb 
Feb 

July 
Feb 

Aug 

Mar 

Fob 

Feb 

Feb 

May 

Fob 

1^  May 

IH  July 

30o      Jan 

IH   Sept 

4 1 4'    Sept 

1  9  16  May 

42'!      Sept 

16c    June 

14  H  July 

IJi    Sept 

8i4     Jan 

12c     July 

I'A  June 

>4    Feb 

4}i 

22c 

I4c 

14c 

6Uc 

lA 

3c 

IHc 
I  1-16 

ny* 

3-16 

2H 

1  7-16   Sept 

1  7-16    Apr 

IH   July 

1  11-16  Mar 

a  May 

3        Mar 

24       July 

11-16    Apr 

7H     Jan 

1  3-16  May 

40o     Mar 

10c      Jan 

412  May 

IH  Mr,y 


Feb 

July 

Apr 

July 

Apr 

July 

Sept 

July 

May 

Jau 

Jan 

Aug 


60 

45 

98  H 

99  H 
98  Ji 

101 
101^ 

95 

89  H 
101 M 

98  H 
98 

99  Ji 

100  Ml 
99  H 
96*4 

103  K 

9S's 

70 
106 

80 
101 
10'?  )i 
101?i 
101 H 
lOlH 
4« 
100 

99  H 

97 
102« 

93  >4 
99 
99  N 

100« 
98 
S3 
76 

94  v» 
96  H 

103  V4 

101 

100 

97 
.  96*4 

70 

99 

99 

101  W 
100 

100  vi 
99 

98 

102  U 
lOJ 

103  H 
\03H 
10.« 
103 
UV8V 
l\Hh 


Jan 
Aug 
Aug 
July 
Aug 
Sept 
Aug 
Aug 
Aug 
Jan 
Sopt 
Feb 
Feb 

Aug 
Aug 
Mar 
Aug 
Srpt 
Mar 
Sept 
Apr 
June 
Sept 
.4ug 
Aug 
Aug 

July 

June 

Sept 

Jan 

Apr 

May 

Sopt 

Sept 

Aug 

July 

Juna 

Sept 

Jan 

May 

Sept 

Sept 

Sopt 

May 

Jau 

Jau 

Sept 

Aug 

Sept 

.Aug 

July 

Aug 

MlW 

jMt 

Sept 
Aug 
.\ug 
July 
July 
.Vtus 

.iUg 
AU|| 


^ 
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Bond*  (Concluded)— 


South  Ry  6%  notes. -.1022 
Soutbw  ItollToIci)  7a  .  1!)26 

Bun  Co  78 KWr 

Bwlft  4  Co  78.  - 192fi 

7s ..-Aui;  15  l!i:ii 

TexilsCo7%  I'Qii'nta.  1023 

Untied   DiMn;  Sh Ml  II 

United  (111  I'rci.lufiTi  Ss   :il 
United  Rya  of  Iluv  TJia  'ail 

Vacuum  on  7a l():tti 

Western  Islec  coiiv  7'(_  lll'jr) 
Winch  Repent  Arra.s  7  (wS '1 1 

Forclfln  Government 

and   Munlrlpuljcies. 

i  Herllii   t;< 

Brazil  8H  w  1 1941 

J  Hrcnion  la 

JFrunkfort  48 

French  Cwovt  Is 

Victory  fis 

{HamburR  4><Ja 

§4s 

PhlltpiUne  CJovt  5  !^8. .  1941 
Russian  Govt  6)^  %  ctfa. . . 

5><s ai>21 

Swltzerlimd  Govt  r,  i^ a.  1929 


Friaav 
Last 
Suit. 

FHce. 

ilM  ■' , 
!I7  I J 
tit'., 
!l'.l 
'.IH'» 
UMI's 


02',, 
00', 
ill 


9.1,.. 
9!)i)-ji 
11 

im 


11 

96  J. 


90  H 


SiUea 

Weeks 

Range 

for 

0/  I'rice.i. 

Week. 

Low. 

lliab. 

ilH'j 

lIK'a 

$29,000 

97  Vh 

117  ' , 

:i6.ooo 

l)H'-.i 

91  '... 

riti.oiM) 

97 'S 

99 

■m.ooo 

\)7% 

tlH'i, 

1-1 1,000 

too 

III0'« 

ni.ooo 

9!^',- 

99' I 

1 .11110 

100 ',1 

100', 

:{.ooii 

9;i'.i 

91', 

,'■..000 

101  'i 

102'.. 

71 ,000 

um-', 

100 '.i 

12.000 

90 ',1 

91;' J 

1 1 .000 

8}., 

OH 

(7r>:{.ooo 

99  14 

995.ii 

;iK7.000 

11 

11 

r/ 1.000 

im 

lUa 

f/ 1,000 

49  h 

49.i-<, 

.s.ooo 

61 

61 

t  .000 

10  H 

10;  6 

(;  1.000 

n 

11 

17 1. 000 

96!-i 

97 

10.000 

15 

16 

7,00c 

Id'A 

16  H 

10,000 

90 

91 

82,000 

lOmoe  linci  Jan.  1. 

Low. 


iH^i  May 


S'l  Vi 

in  ,'■» 

itV'H 

f'O', 

too 

91 
09  Vi 

97  -'i 
89'., 


8  I..; 
08'.^ 
II 

J 1  'A 
4>. 
49  « 
lOJ^ 
11 

9'".  I..; 
WA 
li 
79  H 


J/in 
June 
.June 

Auk' 

Jun 

S<-,il 
A  lit' 

Juno 

.lune 
Jail 

.lulled 


Soot 
AuR 
Sept 
Hopt 
.Inn 
Jun 
Sopt 
Sopt 

Mar 
Jun 
Jan 


Hti/h. 

US  ',i 
98  'H 

or,H 
99 

9Hj1i 
lOO'^^J 
)IW'4 

III7'h 

10m 

10.".. 
lOOK 

97;.; 


Hcpt 

Aim 
Apr 

Mi-,i)t, 
Hept 
Hept 
.lillie 
'.III; 
July 

SiMll. 

July 

Miiy 


in»-< 

OOH 

15 

IH'A 

r>» 

61<A 

17!^ 

17« 

98  ',i, 
20 
21 
91 


1-1.11 
Hept 
I''el) 

Jiiii 

l-'C^) 

Auk 
Jnn 
Jim 

Am; 

Auk 
Mar 
Sepl 


*  Odd  lots,  t  No  par  value.  /  Listed  on  the  Stock  Exchange  thla  week,  whore 
additional  tr.anaactlons  will  be  found.  0  New  stock.  20  Wlicn  Issued,  i  Ex-dlvl- 
dend.  ?/ Ex-rlKhl.s.  z  E.x-stock  dividend.  J  Dollars  per  1,000  lire.  flat.  J  Dollars 
per  1,000  marks.    9  Marks.    A;  Correction . 


CURRENT     NOTICES 


— There  is  a  constantly  increasing  demand  on  the  part  of  members  of 
the  staffs  of  New  York  City  banks  for  wider  educational  opportunities 
"after  hours."  As  a  result,  the  New  York  Cliapter  of  the  American  Insti- 
tute of  Banking  on  Sept.  6  moved  into  new  and  larger  quarters  on  the 
second  and  third  floors  of  15  West  37th  Street.  The  Chapter  is  the  one 
organization  in  New  York  City  to  which  all  banking  men — from  bank  presi- 
dents to  messengers — are  eligible  for  membership.  Its  chief  purpose  is  to 
give  educational  courses  to  bank  men,  which  will  aid  them  to  advance 
more  rapidly  in  their  profe.ssion.  Last  year  2,000  students  were  regis- 
tered in  the  Chapter's  64  courses,  which  run  the  range  from  mere  arith- 
metic up  to  the  intricacies  of  corporation  finance,  foreign  exchange  and 
business  law.     The  Chapter's  fall  term  opens  September  26tli. 

— W.  F.  Roberts,  formerly  Manager  of  the  Bond  Department  of  the 
Great  Lakes  Tnist  Company,  announces  the  organization  of  Roberts, 
Hiscox  &  Company  with  offices  at  29  S.  La  Sallo  St..  Chicago,  to  engage 
in  the  handling  of  investment  bonds  of  the  highest  type.  A.ssociated  with 
Mr.  Roberts  will  be  Chas.  H.  Lueck  and  Paul  I.  Van  .Order,  who  were 
formerly  in  the  Bond  Department  of  the  Great  Lakes  Trust  Company. 

— F.  J.  Lisman  &  Company  are  offering  6,000,000  Czecho-SIovak  Crowns 
43^%  Perpetual  Treasury  bonds  of  the  Royal  Bank  of  Bohemia,  guaran- 
teed principal  and  interest  by  the  Czecho-SIovak  nation,  at  a  price  of 
$1.50  for  10,000  crowns.     The  bonds  are  in  denominations  of  1,000  and 
5,000  crowns. 

— H.  L.  Allen  &  Company  announce  that  Fred  J.  Brown  formerly  with 
Watson  &  White,  has  become  associated  with  them  as  their  representative 
in  the  State  of  New  Jersey. 

— West  &  Co.  of  Philadelphia  have  opened  a  branch  office  at  859  East 
Allegheny  Ave.,  North  Philadelphia,  for  the  transaction  of  a  genera 
stock  brokerage  and  bond  business. 


New  York  City  BanKs  and  Trust  Companies. 

All  prices  dollars  per  share. 


BaokB—N  Y 

Bid 

A»t 

Banks 

Bid 

Ask 

Trust  Go.'b 

BUt 

America* 

170 

175 

Irving  Nat  of 

New  York 

Amer   Exch.. 

22s 

23.i 

N    Y 

170 

17  r, 

American 

Atlantic 

190 

210 

Manhattan  *. 

188 

194 

Bankers  Trust 

285 

Battery  Park. 

140 

150 

Mech  &  Met. 

285 

290 

Central  Union 

3.30 

Bowery* 

425 

450 

Mutual* 

510 

525 

Columbia 

265 

Broadway  Cen 

120 

._  ^ 

Nat  American 

140 

150 

Commercial.. 

Bronx  Bor  *. 

105 

12s 

Nat  City 

308 

31. J 

Empire 

300 

Bronx  Nat..- 

150 

160 

New  Neth*.. 

140 

150 

Equitable  Tr. 

240 

Bryant  Park* 

145 

1.55 

New  York  Co 

130 

140 

Farm  L  &  Tr. 

352 

Butch  &  Drov 

130 

140 

New  York... 

400 

415 

Fidelity   Inter 

198 

Cent  Mercaa. 

175 

190 

Pacific* 

300 

Fulton 

235 

Chase 

204 

29S 

Park 

355 

300 

Guaranty  Tr. 

150 

Chat  4  Phen. 

2.30 

2.37 

Public 

236 

2.^0 

Hudson 

150 

Chelsea  Hlxch* 

80 

90 

Seaboard  .  .  1. . 

23 '> 

245 

Law  Tit  A  Tr 

10. 

Chemical 

45.0 

465 

Second 

460 

480 

Lincoln  Trust 

160 

Coal  <t  Iron-- 

215 

225 

St  mdard* 

200 

225 

Mercantile  Tr 

275 

Colonlal* 

350 

...  . 

State* 

220 

230 

Metroi)olltan. 

235 

Columbia*... 

1.50 

165 

Tradesmen's  * 

200 

Mutual  (West 

Commerce 

214 

217 

23d  Ward*... 

190 

Chester    . . . 

105 

Common- 

Union Exch.. 

168 

17'5 

N  Y  Life  Ins 

wealth* 

21.-. 

22.-. 

United  States* 

165 

175 

&  Trust... 

560 

CoDtlnent.al.. 

120 

130 

Wash  H'te*.. 

325 

360 

N  Y  Trust... 

285 

Corn  Exch*.. 

3ir, 

320 

Yorkvllle*... 

420 

Title  Gu  &  Tr 

.305 

CoHinop'tjin*. 

J-O 

100 

U  9  Mtg&Tr 

<260 

Eaat  Klver... 

170 

---- 

Brooklyn 

United  States 

850 

Filth  Avenue* 

900 

925 

Coney  Island* 

145 

166 

Fifth 

150 

165 

First 

216 

230 

Brooklyn 

Plrwt 

840 

8.50 

Green  point... 

17.': 

185 

Brooklyn   Tr. 

425 

Garfield 

215 

225 

Hotneatcad*.. 

80 

100 

KhiKH  County 

600 

Gottjam 

190 

198 

Mechanics'*.. 

85 

96 

Manufacturer 

200 

Greenwich*.. 

2:',.'. 

2.55 

Montauk* 

125 

People's 

270 

Hanov«!r 

/,;, 

7's.'. 

Nassau 

220 

Uarrlr/ian 

350 

afio 

North  Side*.. 

196 

206 

Imp  A  Trad.. 

490 

/.lO 

People's 

160 

160 

IndiiHtrla)*... 

1 .-,() 

160 

Aft 


290 
340 
270 
135 
310 
245 
360 
206 
250 

ir,.-. 
no 

160 

290 
245 

125 

665 
200 
310 
270 


435 

2(!^0" ' 


•  Banks  marked  with  (•)  are  State  banks.  »  New  stock,  z  Ex-dlvldend.  i/Ex-rlghts. 


New  York  City  Realty  and  Surety  Companies. 

All  prices  dollars  per  share. 


Bid 

Aik  1 

Alllan  R'lty.. 

(.7 

77    1 
65    1 

Amer  Surety. 

63 

Bwi'I  *  M  0. 

2<ir. 

212 

City  frivnittlng 

60 

»6    ! 

Preferred 

70 

HO    1 

1 

I  Lawyers  Mtg'- 

Mtge    (iond.. 

Nat   Surety.. 

N    y   Title  A 

MortKasfl.. 


Bid 

A>k 

1  15 

120 

75 

84 

170 

174 

112 

118 

Iteally  A  shoo 
I  (llrooklyn). 
U  H  f/'asiialty. 
'1;  H  Till  fJuar 
West  A  Uronx 
Tltl<.  A  M  n 


Met 

03 

145 

70 

145 


Atk 

103 

160 

80 

IB'i 


Quotations  for  Sundry  Securities. 

All  bund  prices  «r«  "and  Interent"  eic«p(   where  raarkvd  "f,' 


Stundurd  OH  Stoi^ksParl 
AnKlo  Aiiierlditu  Oil  D«w.    £1 

A tliin tlo   lliirinlug 100 

I'relorrort lOOJ 

lioriio  HoryiiiHcr  Co 100 

Iluckoyii  rip(!  I.UioCo 60 

Cliwul.riMiKti  MIg  new..-l(K) 

Prefcrrdd   new 100 

Conlliiitntiil  Oil 100 

CriiHmiiit  ripii  I.lno  Co —   60 

Cuiiiliriliiixl  I'lP"  1-lno 100 

Kurnkn  i'lp«  Line  Co 100 

Oitlciiii  t^lxnitl  Oil  Cum...  100 

I'rnforrwl  old 100 

Proferrod  now 100 

Illinois  Pipe  Line 100 

IndlHUtt  Pipe  Lino  Co 60 

Intcriuitlonul  Petrol. (no  par) 
NiiMomil  Transit  (;o.--12  50 
N<iw  York  Transit  Co. ..100 
Northern  Pipe  Lino  Co.. 100 

Ohio  Oil  Co 26 

PeuD  Mox  Fuel  Co 26 

Prairie  Oil  A  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining. -100 

Southern  Pipe  Line  Co..  100 

South  Penn  Oil 100 

Southwest  Va  Pipe  Lines.  100 
Standard  Oil  (California).  25 
Standard  OH  (Indiana)  ..26 
Standard  Oil  (Kansas)...  100 
Standard  Oil  (Kentucky). 100 
Standard  Oil  (Nebraska).  100 
Standard  Oil  of  New  Jer.  26 

Preferred 100 

Standard  Oil  of  New  Y'k.lOO 
Standard  Oil  (Ohio) 100 

Preferred 100 

Swan  A  Flnoh 100 

Union  Tank  Car  Co 100 

Preferred 100 

Vacuum  on —  100 

Washington  Oil. 10 

Other  Oil  Stocks 

Imperial  on 26 

Magnolia   Petroleum 100 

Menitt  OH  Corp 10 

Mexican  Eagle  Oil 6 

Midwest  Refining 60 

Tobacco   Stocks- 
American  Cigar  common.  100 

Preferred 100 

Amer  Machine  A  Fdry..l00 

American  Tobacco  scrip 

Brltlah-Amer  Tobao  ord..£l 
Brlt-AmerTobac,  bearer. .£1 
Conley  Foil  (new).- .no  par 
Helme  (Geo  W)  Co.  com.  100 

Preferred 100 

Imperial  Tob  of  G  B  A  Ire 
Johnson  Tin  Foil  A  Met.  100 
MacAndrews  A  Forbes.. 100 

Preferred 100 

Meng-I  Co 100 

Porto  Rlcan-Amer  Tob..  100 

Scrip. 

Reynolds  (R  J)  Tobacco.  25 

B  common  stock 25 

Preferred 100 

Tobacco  Prod  Corp  scrip 
Weyman-Bruton  Co.  com  100 

Preferred 100 

Young  (J  8)  Co 100 

Preferred -100[ 


Bid. 

*15 
875 
106 
315 
♦80 
I  '15 

95 
107 
'21 
115 

71 

:i2 

86 

8.3 
150 
♦73 
♦10'2 


Aik. 

I.'.l,, 

925 
108 
360 

160 
98 
110 

26 
120 

77 
31 
91 

86 
163 

77 
lO.'i; 


♦2.1'2  2: 
141   14 


83 

87 

•225 

22H 

*18 

20 

■120 

•130 

181 

18.'-. 

335 

350 

72 

75 

/I70 

175 

.'.0 

5.1 

*71'2 

72 

♦70I2 

703.1 

530 

5.50 

380 

390 

lt5 

150 

136 

13(.li 

1003.1 

lOi.'a 

322 

325 

3(10 

370 

lOM 

110 

30 

35 

80 

90 

85 

!I5 

242 

245 

*23 

28 

"SO 

124 
*634 
•19 
135 

70 

78 
125 
107 

•11'4 
*Ul4 
•14 
154 

91 

*bh 

90 

85 

78 

3.S 

50 

50 
•70 
•36I2 
101 

91 
153 

90 

70 

90 


Rubber  Stocks  (CJ«ceOndZ» 


Firestone  Tire  A  Rub,  com  10 

6%  preferred 100 

7%  preferred... 100 

Gen'l  Tire  A  Rub.  com...  100 

Preferred .100 

Goodyear  Tire  A  R,  com.  100 

Preferred 100 

Miller  Rubber 100 

Preferred 

Mohawk   Rubber 100 

Portage  Rubber,  com 100 

Preferred .100 

Swlnehart  Tire  A  R,  com. 100 
Sugar  Stocks 

Caracas  Sugar 50 

Cent  Agulrre  Sugar  com.. 20 
Central  Sugar  Corp.  (no  par) 

Preferred 100 

Cupey  Sugar  common.-.lOO 

Preferred 100 

Fajardo  Sugar 100 

Federal  Sugar  Ref,  com..  100 

Preferred 100 

Godchaux  Sug  Inc. .(no  par) 

Preferred 100 

Great  Western  Sug,  com. 100 

Preferred .  100 

Holly  Sug  Corp,  com  (no  par) 

Preferred 100 

.luncos  Central  Sugar lOOi 

Natlcnal  Sugar  Uetlulug.lOO 
Santa  Ceollla  Sug  Corp,  pf  100 
Savannah  Sugar,  com  (no  par) 

Preferred 100 

West  India  Sug  Fin,  com.  100 

Prcforrod    100 

Industrial  &  Mlsceilaneousj 

American  Brass 100 

American  Hvrdware 100, 

Amer  Typefounders,  com. 100 

Preferred ...100 

Bliss  (B  W)  Co.  now.. no  parj 

Preferred 60 

Borden  Company,  com.. 100 

Preferred 100 

Celluloid   Compttny 100 

Ctillds  <  o  com .100 

Preferred - 100 

du  PonKE  I)  do  NemAColOO' 

Debenture  stock  _ 100| 

Havana  Tobacco  Co lOOi 

Preferred 100 

iHtg  5s,  'uno  1  1922-.  JAD 

Intcrcorit'  Uubb,  com 100 

Iiil.rnuMonal    Halt 100, 

iHl  gold  5h,  1951 AAO 

Intiiriiatlorial  Sliver,  prcf.lOO, 
Lehigh  Valliiy  Coal  Hales. 60, 

PliclpH  l)o(lg<i  Corp 100 

Royal  liaklng  Pow,  com. 100 

I'r()f(!rri;d ...100 

Hlnger  Manufacturing 100 

Singer    Mfg,    Ltd £1 


'60 

82 

70 
150 

75 

IUI4 

27 

50 

70 

70 

"3'li 


*14 

*48 


50 

65 

51 

90 

90 
*12 

.50 
115 

90 
8 

35 

50 

99 

10 
•15 

37 
100 

65 

164 
126 

39 

80 
•20 
•50 

94 

88 

98 

84 

!Mi 
109 

CI 

1 

4 

/45 

5 

4|l2 
/66 
♦85 

66 
140 

75 

74 
•93 

•2 


8.3 
128 

21': 
145 

7r. 

S3 
130 
109 

113. 

1134 

16 
1.59 

94 

9I4 
100 

!0 

82 

42 

60 

75 

SO 

371; 
10.1; 

97 
158 

93 

8.5 

95 
ice$) 

60 

85 

72 

20J 

85 

1012 
271 

58 

71 

feO 

2 

3I4 
40 

18 

52 
II2 

10 

70 

70 

54 

93 

93 

18 

55 
125 
100 

12 

40 

75 
101 

20 

20 

tl 
200 

70 

170 

"■T,3' 

85 

25 

60 

96 

90 
102 

88 
100 
113 

68 
2 
0 

48 
6 

601; 

68 

"(T'.f ' 

150 

80 

79 

95 

3 


RK.  I'.Qutpmeaf—Ptr  Vl.\Baitl 

Baltimore  4  <Jhl(i  4  Hi 7 


'»rVf.\ 
I  4 Hi 


Huff  llonh  A  PU..4riurKb 

Eiiulpiiiont  in 

lOiiulpiiKirit  Am      .    . 

f /'aniidlitn  I'ltclflii  4Vis  A  Ol.. 
Caro  <;ilnchtti4fl  A  Ohio  St.. 

< Central  of  (.ix.rKlu  A'An 

(^himipeitkft  A  Ohio  6^9 

Egulpment   0«    

Chicago  A  Alton  iHn,  6a 

</'hlcago  A  KiiHUtni  III  6 Hi.. 

C;hl«  Ind  A  LoulHv  4Hi 

Chid  St  Louis  A  N  O  M 

Chicago  A  N  W  4H« 

K(|iilpment  OHs 

Chicago  R  I  A  Pan  4Hl.  OS.. 

O.lorado  A  Houthern  6l 

ICrlc  4!^H,  5h  a  liH    

Hocking  Valley  4^8.  6l 

Illinois  Central  6n 

Eiiulpnient  4H8 

P:(julptnont  7h  A  n'AjU  .. 
Kanawha  A  Michigan  4 Hi 
Louisville  A  Nashville  6s.. 

Kfjiilliment  6Hs 

Michigan  Central  5b,  6s... 
Minn  St  P  A  S  S  M  4HsA  5s 

Edulprnent  6ijn  A  7h 

Missouri  KauKHS  A  Texat  88 
Missouri  Pacific  6b 

Eauipnuni    6Ka.. 

Mobile  A  Ohio  4H8,  68 

Npw  Ytirk  (;ent  4H8.  68 

Egutproent    7b 

N  Y  Ontario  A  West  4H8... 

Norfolk  A  Western  4H8 

Northern  Pacific  7b 

Pacific  Fruit  tix proas  7» 

Pennsylvania  RR  4H9... 

Euulpmeut  4s 

Pittsburgh  A  Lake  Erie  6H8. 

Reading  Co  4H8 

St  LoulB  Iron  Mt  A  Sou  6b.. 
St  Louis  A  San  Francisco  6b. 
Seaboard  Air  Line  68 

Equipment  4H8 

Southern  Pacific  Co  «Ha 

Equipment  7h 

Southern  Railway  4H8 

Equipment  68 

Toledo  A  Ohio  Central  48... 

Union  Pacific  7s 

Virginian  Ry  69 

Public  UtUitlei 
Amer  Gas  A  Eleo,  com 60 

Preferred 60 

Amer  Lt  ATracoom 100 

Preferred 100 

Amer  Power  A  LC,  com..  100 

Preferred 100 

Amer  Public  Utll.  com. ..100 

Preferred 100 

Amer  Wat  Wks  A  El 100 

1st  preferred 100 

Participating  pref 100 

63,  1934 AAO 

Carolina  Pow  A  Lt,  com.  100 
Cities  Service  Co,  com...l00| 

Preferred 100, 

Coloraflo  Power,  com  ,  ..100 

Preferred 100 

Com'w'th  Pow,  Ry  A  Lt.lOO 

Preferred 100 

Elec  Bond  A  Share,  pref.  100 
Federal  Light  A  Traction. 100, 

Preferred lOOi 

Great  West  Pow  6s  1946 -JA  J 
Mississippi  RIv  Pow,  com  100 

Preferred 100 

First  Mtge  6b,  1961... JAJ 

S  f  g  deb  7s  1935..  MAN 
Northern  Ohio  Elec.  (no  par) 

Preferred 100 

North'n  States  Pow.  com. 100 

Preferred 100 

North  Texas  Eleo  Co, com  100 

Preferred 100 

Pacific  Gaa  A  El,  1st  pref .  100 
Puget  Sound  Pow  A  Lt..lO0 

Preferred 100 

Gen  m  7His  1941  ...MAN 
Republic  Ry  A  Light 100 

Preferred 100 

South  Calif  Edison,  com.  100 

Preferred ..100 

Standard  Gaa  A  El  (Del). .50 

Preferred  _ 50 

Tennessee  Ry.  L  A  P.comlOO 

Preferred 100 

United  Lt  A  Rya.  com...  100 

1st   preferred 100 

Western  Power  Corp 100 

Preferred 100 

Short  Term  Securities — Pe 
Am  Cot  on  6s  1924.. MAS2 
Amer  Tel  A  Tel  6s  1924. FAA 

6%  notes  1922 AAO 

Amer  Too ino 

7%  notes  1922 .MAN 

7%  notes  1923 MAN 

AnacondaCop  MIn  6a'29.  JAJ 

7s  1928  Borles  B JAJ 

Anglo-Anier  Oil  7Mifl'26  AAO 
Arm'rACo7oJulyl6'30JAJ16 

UebOs  J'ne  15-22  .JAD15 

Deb  6s  .I'no  15  '23  .JAD15 

Deb  6h  J'no  15  '24  .JADIE 
Beth  St  78  July  16  '22.  JAJ16 

7%  notes  July  15'23  JAJ16 
Canadian  Pac  68  1924.  MAS2 
Fe<leral  Sug  Ref  6a  1924MAN 
Goodrlch(B  F)Co  7s'26.AAO 
Hooking  Valley  6s  1924. MAS 
Interboro  R  T  7s  1921.  .MAS 
KCTermRy  6s  '23.MAN16 

(P  .s  July  1931 lAJ 

Laclede  Gas  7s  Jan  1929  FAA 
Lehigh  Pow  Sec  68  1927 ,  FAA 
I,lggettA.Myor8Tob68'21  JAD 
Pub  Her  Corp  N  J  7s  '22. MAS 
Sloss  Shef f  S  A  I  68  ■29. .  FAA 
Southern  Ry  68  1922. ..MAS 
Swift  A  Co  7%  '25     AA016 

7%  notes  Anir  16  193 

Texas  Co  7s  1923 MAS 

V  H  Rubber  7  Ha  1930..  FA  A 
Utah  Hoc  Corp  68  '22  MAS16 
West  RIoo  nnnv  78  1025.  AAO 


7.10 

fl.40 

0.85 

0.30 

(1.85 

6.30 

6.85 

8.30 

7.00 

6.20 

80» 

7  00 

7..'.0 

0.65 

«.«5 

fl.'26 

7.00 

6  .35 

8.25 

7.00 

H.25 

7.00 

7. .30 

6. .50 

6.90 

6.35 

6.85 

H.35 

0.60 

6.20 

7.50 

6.75 

8.<K) 

7.00 

7..W 

7 .00 

7.25 

6. .50 

6.80 

6.36 

6.80 

e.35 

6.60 

a.  10 

7.2.0 

6..W 

6.90 

6.35 

6.70 

6.20 

«.7(; 

6.15 

7.00 

6.. 50 

6.65 

6.40 

7.75 

7.00 

7. .50 

7.00 

7.00 

6.45 

7.25 

6.00 

6. 87 

6,20 

0.8.'; 

6.20 

7.V6 

6.75 

6.7.'. 

6.25 

6.75 

6.25 

6  .60 

6.15 

6.H.', 

6.35 

6  8.-. 

6.35 

6  7: 

6.20 

6.90 

r,  .35 

7.7.5 

7.00 

7.7.- 

7.00 

7.5C 

7.00 

7.50 

7.r:0 

6.85 

6  35 

6.50 

6.00 

7.10 

6.. 50 

7. It 

6. 50 

7.12 

8.50 

0.40 

6.00 

7.01 

6  37 

•10! 

02 

•37I4 

38 14 

93 

95 

78 

81 

.57I4 

58I4 

66 

68 

9 

U 

15 

3I2 

4I2 

4; 

49 

> 

9 

57 

59 

27 

29 

119 

21 

4334 

44I4 

6 

8 

70 

75 

7 

9 

26 

29 

81 

8212 

0 

8 

44 

47 

SO 

. 

IOI4 

III2 

64 

05 

79I2 

8OI4 

92I4 

931j 

•5 

8 

10 

20 

44 

48 

79 

81 

76 

80 

70 

72 

79 

81 

17 

19 

75 

78 

98'4 

99I2 

4 

6 

9 

11 

90 

92 

97 

100 

*7 

9 

*33l2 

34I2 

34 

II2 

4 

6 

21 

23 

58 

60 

25I2 

2612 

69 

7OI2 

'  Cent 

90 

91 

OS's 

9838 

9914 

9938 

10034 

101'4 

101 

10133 

S8I2 

90 

Ollj 

94I2 

10058 

lOO's 

98Ss 

987s 

99 14 

997g 

97 



9612 

9712 

99^8 

I001« 

985$ 

9878 

9778 

»8U 

96 

9634 

905s 

91 

9-1 

95 

75 

76 

98.% 

98% 

99 

too 

9OI2 

9II2 

67I2 

683.1 

W)'A, 

100^10 

OCtl 

97 14 

86 

88 

9Sl2 

9S.'>4 

98% 

987g 

il.SSs 

9878 

100 

lOOls 

tttUx 

99l2 

9|.Xl 

92I2 

lOOlij 

lOO's 

*  Por  share,     b  Basis,     d  Purchaanr  also  pays  aucrued  dividend      e  New   stock 
/Flat  price.    *  Last  sale,    s  Nominal.    iBx-dlvldend.    v  Ei-rlghts. 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  ea,raiugs  uf  various  8  TEAM  roads  from  which  regular  weekly  or  monthly  returns 
oan  be  obtamed.  The  first  two  eulumas  of  fijifures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumus  the  earnmgs  for  tha  poriod  from  Jan.  I  to  and  inoluding  the  latest  week  or  month.  The  returns  of  the  electric  railways 
are  brought  toytlher  neparattly   on  a  sabnequent   page. 


ROADS. 


Lateat  OroMS  Karninos. 


Jan.  1  to  Latest  Date. 


Week  or 
Month. 


Alabauia  &  Viclub.  July 

Aiiu  Arbur 3d  wk  Auk 

.Vti'll    I'  •    "      .    \    >     "V, Jiiiy 

OuU  Culu  Jl  S  Ft).  July 

PaubaiiUIti  S  Vo   .  July 

Atliiula  Biru)  ii  Atl.  July 

.VLl'-iilL.^  ^  •«  L'aL  t'c  July 
Alli  '  ■  "V  .  ._  July 
At!  I  '  Liuo     July 

bal  "Mo      ijiily 

U  i  o  t'U  Term. .  July 
Uiiugur  &  .\.roustuuk  Juiy 
Itullu/uule  c'uiiirctl. .  Mciy 
Belt  Hy  of  (ihlL<i|{o.  July 
B-i  SB  ,u  A  1j  Kiio  July 
Biughtuu  &  Garfield  July 

,y 


July 

4  th  wk  Aug 

July 

tth  wk  .\ux 

4th  wk  .\u« 

July 

'July 


Bth-iiiui  Jc  \1 

IJkl  V  11   K    I)    1"  jriU_ 

Burr  Koch  di.  I'ittcib 
Butriil.i      8     II 
CiULidiuu  .Na     Kys 
Ciiuuiliaii  I'litific.  _ 
l".t;'.j  I  liiuii  .V  i>  ilo 
Cen'r aI  Kt'    io  T'^l  k 
Oeutral  KK  of  N  J  - .  July 
C«m  .No     Krt^l  >.  id.  July 
Central  Ve-  u  •   t.       July 
CharleBton  i  W  Oar  July 
Ohe     .  (J    u>    lie.s.,Juiy 
Cbicagu  Sl  Alton —  July 
C  I!'-  liuri  v<i  guini-y .  July 
Chicauii  V  Ev-if  'il_.  July 
Chicago  Great  West  July 
Chic  IihI  ^v  ujuIsv,  . 
Chicago   Junction- - 
ChicMIIwi  St  I'liUl 
Chic&  North  West. 
Chic  Peoria  &  St  L. 
Chic  It  I  vSi  I'cic 

Chic  K  I  .t  (5ulf-- 
Chic  St  P  M  &  Oin 
ChlcTerreH  &  S  E. 
Cine  hul  .V   Wo-itern 
Colo  &  Southern 

Ft  VV  &     '«i     1  V 

Trln  &  Brazos  Val 

Wichita  VaUey... 
<^'uuii>f  1  mil      iiley 
Delaware  &  Hudson 
Del  Lack  &  Western 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroi'  T'-l  -    i'''>'ic 
Det  &  Tol  Shore  L.  . 
Dul  ^v  Iron  UitngtJ- 
Dul  \M-;<->tie  t  Vor 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
East  St  Louis  Conn 
Eastern  SS  Linos. . 
El^in  Joliet  &  East 
El  Paso  &  Sou  West 
Erie  Kiiiroad 

Chlc-^eo  .V   '•'-io 

NJ&NYRR. 

FlO'-ifl  <■         It    >     •  !.> 

Fonda  Johns  &  Glov 
Ft  Smith  &  Western 
Galveston  Wharf 

Georgia  Railroad 

Georgia  &  Florida. 

Gr;vna    T  uiiiv     y^i 

Atl  &  St  Lawrence 

ChDetCanGTJct 

Det  G  H  &  Milw. 

Grand  Trk  West. 
Gpe:u  Noriti  Sv  en 
Green  Bay  &  We>t. 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Island. 

Hociiing  Valley 

Illinois   Central 

Internat  &  Grt  Nor. 
Internat  Rv  ofMe  . 
Kan  City  Mex  &  Or 
KC  Mex  &  Oof  Tex 
Kansas  City  South. 

Texark&  FtSm.. 
Kansas  City  Term.  . 
Kan  Ok]a&  Gulf... 
Lake  Sup  &  Ishpem. 

Lake  Teiiu  Ky 

Lehifrh  &  Hud  River 
Lehigh  &  New  Eng. 

Lehitrh    Valtev 

Los  Ang  &  Salt  Lake 
Louisiana  &  Arkan. 
Louisiana  Ry  &  Nav 
Louisville  A:  Na.shv. 
Louis V  Hend  c&  St  L  July_ 

Maine  Central July! 

Midland  Valley .July' 

Mineral  Range 3d  wk  Aug 

Minueap  x  si  Louis  3d  w  k  Aug 
Minn  St  P&  SSM.  .July I 
MLsslsslppl  Central.  July! 
Missouri  Kan  &  Tex  July! 


CurrmU 
Year. 


Preoious 
Year. 


Current 
Year. 


Previous 
Year. 


268.860     280.748    1.8.57.083'    1,943,534 

102.042      113.015    3.042,586    3.163.544 

IS    .      >    1^0  no  1,5  101  .< !  M  ,'i  1,' . .(  I  •( 

2.738.798  1.962.932  16.749.990  14.043.838 


S3.T.921I     «(X),H60    4,960.4s,i 
279,3421     614.856    1.769.236 

iii.t  J../I    HI  ,  Id    i,i,).),.'t  ) 
iis,   2,61H.4l7 
;.'  41. 01 H, 30') 
' '.  1  r27'>'<  7  ' ' 
1,397,266 
4.147.348 
31,193 
2,935,811 
7, til      . 
116.6-19 


4.4ii 
l»i.-,  . 
18M.6U8 
371.188 
5.289 
432.371 
I.4SS.  0 

10,164  i 

6.5(1. i4j 

9<).S>7 

473.256 

I  '  i   >  \\ 


July 
July 
July, 
July 
July 
JiUyJ 
July 
July 
June 
luly 
4th  wk  Aug 

uly 
July 
July 

my 
July  I 
July] 
July 
July 
July 
'Miyl 
July 
luiyl 
'uiyl 

3d  wk  Aug 
July 
July 
luly 
luly 
July 
luly 
'uly 
July 

uly 
July] 
July 
July 
July 
July 

<a  wk  Aug 
July 
Jime  i 
July 
July 

uly 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
luly] 
July] 
July 
lu!v 
July 
July 
July 
Julyl 

yJ 


146.776 
436.292 
8.30J 
380.617 
l..il  i.'l  I 
171.316 
7.55S,v»U,43.  >'t  I.  t5-' 
121,0  U|  760  H  II 
682.249  9.814,677 
Ml  >=i  i  I  1  .1.7>  • 
.'.7S4.77I  2,913,810  6S, 003. 274 
:>, 735,000  5,681,000  1I41SH000 

■n,'i)i|    oti.iiKi    1..'.' >.i>.".) 

2,0il    •■?<'2.>7'i  T"i  r<  'St  '1',-, 


4,793.6S6 
3.383.634 

i,;j).-'s.) 

2,5U,IH3 

42.710.46S 

lISSS'l  141 

1.121.444 

3.6-19.292 

38.472 

2.251.596 

'i  .T    I     •  >  1 

1.080.372 

45.'j;i.S91 

o  »5.t)  >7 

14,284.440 

l.')S),tl  ' 

64,151.487 

125020000 

3.'tH  l,f  U 

14„V)I,3S' 


4.630.517  4.997.796  29.780.353,25.784.136 


5tO.O>S 
252,481 

7  'I  ■().  ;is 
2  630.677 


o  /  /  ,  2  I  • 
6>1  •i';5' 
293.491 


4.S0.M*S 

3  Ro^i  mi 

1.960.578 


7.  '  .1   (•>    49  S7.< 
2.795.251  17.097.760 
I  402S677l|4705  751  9  M2  >..VH 
2.1'<7  604  2.  Vi'.??-.  I5.0W.J'> 
1,971,692  1.979.580  13.631,678 


l.2-[7.4S 
432.803 

12197  540 

12»IS  lO'i 
178.856 

lloS.i04.'< 
702.775 

2.2»'.0..54n 
397.789 
30S.n7' 

749.899 

1 .0'  S    i  IS 

271.330 

138.920 

I  to.  .'< 

3.965.073 

7.494.704 

2.738.016 

277,949 

184,110 

711.  «<•>< 

256,333 

7S(.0S5 

2.0"!^  "(ni 

83.805 

105.369 

123.363 

753.693 

1.2'i'.I4r 
976.986 

8.503.539 
7'.5.''^ 
135.769 

7   ^').  <^T 

1 1 1 .633 
113,744 
2S.'S,724 
417.192 
128,260 

2.;-iO'.-.i 

145.749 
129.755 
477. 4R5 

1.274.609 

8.1  t 
104.625 
319,441 
233.981 

1.355.653 

11.565130 
587.616 
147.534 
152.812 
202.562 
622.148 
170.655 
147.391 
205.465 
30.117 
74.543 
271.269 
399.970 

f^   9,^0. OS  1 

1,626.089 
251.415 
316.373 

9.610,560 
222.035 

1.550.690 

334.774 

2,409 

373,199 

3.534.772 
86.413 


1.375.010 
279. 6SS 

15207  374 

14><05SS'> 
237.215 

11897  Si; 
509.177 

2.542,07'". 
547.503 
39>.33.' 
940.518 

1.10'  .<.?> 
135.238 
122.781 

r  i.  'ti ' 

4.085.257 

7.0.54.435 

3.419,764 

273.456, 

180.614 

4>7.X<1 

204.625 

764.43 

3  ..307 .  --.ov; 

133.565 

185.093 

114,588 

691  ,42»i 

1  ,8.55 

1.208.003 

9.697.175 

1.2' 3  ."iO 

120.043 

91  <,.  >i  I 

134.997 

138.123 

132,595 

544.157 

135.179 

■>,5  .0 

235.842 

116.372 

496.613 

1.497.446 

or"S  V'5 

98.206 

287.118 

247.087 

1.523.062 

11646139 

1.458.448 

156.3.54 

148.729 

1.54.867 

586.722 

160.939 

138.147 

211.065 

288.719 

121,0.58 

274,076 

445.210 

'i,Rin.73" 

1.985.935 

322.698 

321,863 

104S4  835 

260.318 

761 ,492 

385.205 

11,429 

330,494 

4,279.521 

85.110 


S,  lO  l,oji 
2,891,212 

79.967.120 

79,«-'l  .I'U 
1.135.474 

73.S'l.>.lOi 
4.271.170 

15.307.51  1 
2.386.766 
•>.005.S>0 

16.916.172 

•i.->T  i   7  >' 

1.. 568.613 
925.762 

S.'  (   5^ 

26,376.330 

49.774.689 

16.978.783 

1.439,218 

1.100.805 

3.7/7.=i7- 

1.428.940 

2.  0  1.34  I 
6.^'>5."'>' 
2,868,764 
1.496.356 

931.850 

2,62S.62'i 

II  .675.44'^ 

6.980,003 

58.101.021 

6.010.'?'  t 

855,759 
9,0  '1  05 

779.047 
1.027.656 
1,. 530. 885 
3.053.458 

819.663 


2.836.169  3.509.089 


1.719.220 

963.476 

2.271.4.53 

8.184.395 

50.0  li.r  I 

794,923 

2.368.767 

1.625,455 

7. 736., 526 

80.441.877 

11.061.580 

1.747,344 

986.144 

1.219,100 

11.618.514 

1.261.386 

905.104 

1.353,338 

104,256 

772.163 

1.865.976 

2.610.705 

43,lO'>.0't 

11.590.155 

1.935.296 

2.162.756 

67,214,699 

1.629.021 

12.027.462 

2. .586,072 

212,237 

9.907,057 

22.913.515 

.599.829 

18.840.4)2 


3.)  ..'.3S7 

3.71  t,8->8 

2.028.352 

I'i.i  t")   >  'I 

15.969.720 

99,321.115 

16,110.610 

12.950.981 

S,.<,5',t.i»>lil 

1,778,136 

91.481.709 

S7.6t3.'28 

1,402.361 

71.018,833 

3,784,8.58 

17,4.53,196 

2.507.382 

2.4l0.t,5'» 

18,960.944 

6,8'  I  ni»i 

1.000.035 

932.073 

1 ' < .  >  '5 

22.805.980 

41.821.808 

20,661,698 

1,431.165 

1.062.008 

2.660  •>>0 

1,171.657 

5.35S.W13 

9. -190.381 

3.394.105 

1.370.305 

727.724 

2.311,252 

I2.720..301 

8.246.938 

55.316.468 

6. .580. 487 

714.673 

8.2'i>.ior 

804.050 

996.220 

649.342 

3.724.521 

790.441 


1.674.175 

764.533 

2.4.50.134 

8.505.802 

>5,7i7.'<<5 

697.755 

2,053.482 

1.633.383 

7.972,580 

77.426.153 

9.606.736 

1.727.731 

902.042 

922,837 

10.290.015 

1.173.313 

851.161 

1,344,029 

813.240 

731,543 

1,489.605 

2,. 526. 696 

37.7''3,483 

11.209.025 

2.343.753 

2.287.678 

0.031.628 

1.729.902 

10,920.839 

2,666,896 

425.483 

10.058.668 

25.609.100 

539.6,53 

22.017.002 


ROADS. 


Latest  Gross  Earninos. 


Week  or 
Month. 


Mo  K  &  T  Ry  of  Tes  July 
Mo  &  North  Arkan.  Juno 

Mls^.iu  I  I'l  iric July 

Mubilti  &  Ohio 4th  wk  Aug 

tJ.uuin  .V  (iroonv    .luly 

.\((lllolli<  (lit  Ii     .     luly 

Monongahela  Conn.  July 

Montour July 

M  isliv  (!liiit   ti  St  I.  luly 

Nevada-Oallf-Ore  .  .  3d  wk  Aug 

Nevada  Northern..  July 

Vh  vI)  I  ■■;i»   >i  -t  ,.|  sh   luly 

New  Orl  Great  Nor.  July 

N  o   I'exiis  A.  .Mex    .  July 

Ueauiu  S  Li  VV..  July 

St  1.  Browns v  &  M  July 

Now  York  <;o'i  ••  ii        fny 

Ind  Hiu-bor  Belt.  July 

Lake  Erie  ,t  West  July 

Michigan  Central  July 

Clev(!  (!&  Sf    I,  l.ily 

Cincinnati  North  /July 
Pit's  -V  Liiki-  Er-if  'iilv 
Tol  &  Ohio  Cent.  July 
Kanawha  &  Mich  July 
N  Y  Chic  &  St  Louis  luly 

N  Y  Connecting luly 

N  Y  N  II  &  llartf..  'uly 
N  Y  Out  &  Western  July 
N  Y  Susq  &  West..  July 
Norfolk  Southern..  July 
Norfolk  &  Western.  July 

.^IoI■lllerll   Pacific luly 

Northwestern  Pac.  June 

Pe'insvl  KR  &  Co..   luly 

Bait  Ches  &  Atl..  July 

Cine  Leb  &  Nor..  July 

Grand  Rap  &  Ind  July 

l.oiu;    Island luly 

Mary  Del  &  Va..  July 
N  Y  I'hila  &  Vorf  luly 
Tol  Poor  &  West.  July 
W  Jersey  &  Seasb  July 
Pitis  C  C  &  St  L.  July 
Peoria  &  Pekin  Un.   July 

Pere  Marquette July 

Perkiomen July 

Phila  &  Reading...  'uly 
Pittsb  &  Shawmut-.  July 
Pitts  Shaw  &  North  July 
Pitt.sb  &  West  Va..  Tuly 

Port  Reading July 

Quincy  Om  &  K  O  .  .  July 
Rich  Fred  &  Potom.  July 

Rut  land July 

St  Jos  &  Grand  Isl'd  July) 

St  Louis-San  Fran..  luly 

Ft  W  &  Rio  Grand  July 

St  I^S  F  of  Texas.  July 

St  Louis  Southwest.  July 

St  L  S  W  of  Texas  July 

Total  system 4lhwkAug 

St  Louis  Transfer.-  July 
San  Ant  &  Aran  Pass  July 
San  Ant  Uvalde  &  G  July 
Seaboard  Air  Line..  July 

Southern  Pacific July 

Southern  Pacific  Co  July 
Atlantic  SS  Lines.  July 
Arizona  Eastern.  July 
Galv  Harris  &  S  A  July 
Hous  &  Tex  Cent  July 
Hous  E  &  W  Tex.  July 
Louisiana  Western  July 
Morg  La  &  Texas  July 
Texas  &  New  Orl.  July 
Southern  Railway.  _  4th  wk  Aug 
Ala  Great  South.  July 
Cin  N  O  &Tex  P.  Tuly 
Georgia  Sou  &  Fla  July 
New  Orl  &  Nor  E.  July 

Northern  Ala July 

Spokane  Internat..  July 
Spok  Portl  &  Seattle  July 
Staten  Island  R  T..  July 
Tenn  Ala  &  Georgia  4th  wk  .•Vug 
Tennessee  Central..  July 
TermRRAssnofStL  July 
St  L  Mer  Edge  T.  July 

Texas  &  Pacific 4th  Wjj  .Aug 

Toledo  St  L  &  West.  luly 
Ulster  &  Delaware..  July 

Union  Pacific July 

Total  system July 

Oregon  Short  Line  July 

Ore-Wash  RR&N  luly 

Union  RR  (Penn)..  July 

Utah July 

Vicks  Shrev  &  Pac.  July 
Virginian   Railroad.  July 

Wabash  RR July 

Western  Maryland.  4th  wk  Aug 

Western  Pacific July 

Western  Ry  of  Ala..  July 
Wheel  &  Lake  Ene.  July 
Wichita  Falls  &  NW  July 
Yazoo  &  Miss  Valley  July 


Current 
Year. 


2.385.009 
92.624 

8,9,59.  i  i  I 
530,010 
85,30 

309, 2 -n 

43.030 

109.685 

1.8.53.1  7  ( 

11  O-i'i 

15.695 

81   5^  i 

217,644 

131,739 

187.54-4 

428.793 

26>  '5  •  t  ' 

675., 529 


Previous 
Year. 


Jan.  1  to  Latest  Dale. 


Current 
Year. 


S  $ 

2.204.315  15.585.115 


147,186 

9.2'l'l,'» 

517.024 

125.615 

3>H,082 

254.661 

1.50,692 

2.05'»  0'5 

11,026 

168.954 

IC    111 

222.945 

253  6-iH 

190.946 

479.254 

3'  •'!  1  M  <  • 

737.851 


704.020  1,120,8.54 


566.083 

61  ,3  i'l, 2  I 

12.067.739 

8.'=5.1  Ml 

2.19  1,39'i 

413.095 

913.470 

11.940,31  I 

220,180 

223,438 

7<0.1  15 

1.478,292 

1.516.954 

1.298.578 

3.421,526 

18{  .    1  81 ! 

5.078.284 

5.1,58)«80 


Previous 
Year. 


15.456.633 

917,734 

6i.6i0.744 

11.577.616 

1.0.34.021 

2.041.829 

1.767.829 

701.965 

13.8,54.275 

194.. 544 

1,108,512 

91  >.;->7> 

1,464,063 

1.425.807 

1,196.176 

3.983.221 

1957s5  76ft 

4., 537. 250 

6.339.821 


6.346.834  7.950.186  40.831.059  47,073.825 
6.212  5')l   7,5><5  510  45  S  (6  26  7147,461,412 

326.003  290.765  2.078.666  1.865.038 
1.521   25r2,3t  5S5  13  8SI  ,396' 15.512,9.38 

929.7611.118.943    5.924.290    6.366.492 

429.781  460.612'  2.710.6451  2.719.452 
2.128.512  2. 50/. 378  15.248.849114.653.787 

277,589  120.056  2.061.3221  453.449 
65.101.888  65.-^8, ;<ll 

8.135.797  6,866.870 
2.505.391  2.422.879 
4.620.807  4.415.061 


10046  886  10''39  2  "1 
1,655.912  1.. 508.614 

347.9.50  397.052 

689.400  5.58.981 
6.787.348  7.058.543  45.978.419  45,362,816 


7.877.351  9,2(9,716 
834.554  671.570 

41231  622  5II88  39I 
201.014  178.945 
111.880  155. .593 
715.124  803.634 

3.315  432  2,999.125 
150.529  143.137 
600  20'  809.669 
127.8071  159.008 

1.689.818  1,690.393 


7.344,059 

122.421 

3.353.879 

108.036 

6.811.224 

74.005 

86.957 

163.985 

129.822 

107.603 

818.324 

484.328 

303.9.56 

6.. 568. 500 

1.36.679 

198.404 

1.332,032 

641,922 

601,342 

88.204 

556.762 

99.095 

3,173.979 

16574  383 

22627508 

809,897 

176.424 

1.818,413 

1,101.335 

258.196 

379.004 

691.958 

709.639 

5.028.239 

751.734 

1.378,618 

388.756 

485,963 

58,296 

105.613 

653.258 

253.284 

5,351 

178.526 

346,192 

277.296 

971.820 

7.36,59 

249.235 

9.317.262 

14049569 

2.590.599 

2.141,709 

733.869 

65.584 

323.504 

1.549.525 

4.862.653 

509.812 

1,017.930 

208.783 

1.47  7.2,55 

380.594 

1.503.486 


9.123.097 
122.6.59 

3.744.766 
99.908 

7.104.837 
142.314 
122.811 
2'29.'>7.5 

108,721 

97,244 

912,9.58 

488.012 

241.492 

7.404.411 

146.082 

142.813 

1.797.536 

714.043 

861,542 

101.220 

510,782 

128.747 

3.620,263 

17781  187 

23808143 

253.567 

343.914 

2.120,263 

928.333 

222.125 

445.676 

720,849 

347.403 

5.948,774 

1,066,485 

1,875.615 

386.863 

664.728 

125,646 

130.615 

813,495 

249.939 

7.11 

231.288 

395.043 

3,56.183 

1.112.011 

1.017.670 

147.368 
10161766 
16382451 
3.479.016 
2.741.668 

854.332 

155.183 

356.972 
1.578.771 
5.003.882 

616.111 
1.433.074 

213.019 
1.627,252 

226.117 
2.534.078 


18,304.5/4 

3.690.774 

289816  515 

920.272 

642.761 

4.801.162 

16.082. .566 

690.194 

3.6  72. .564 

935,122 

7.233,796 

55..521.700 

952.753 

20.307.546 

754.333 

49.132.949 

691.235 

683,169 

1.114,057 

1.336.525 

735.867 

6,215,709 

3.278.970 

1.814.079 

46.618.888 

969.173 

1.0.54.171 

9.627.020 

4.255.636 

15.706.327 

6.54.276 

3,370,101 

718.593 

25..352,190 

108541722 

152875873 

5,959,416 

1.763.422 

14.6.50.265 

7.173.207 

1.611.826 

2,476.292 

4.987.305 

4.963.436 

109869978 

5,4.56.175 

10,205.876 

2.616.878 

3.747.350 

503.140 

738.729 

4.184.135 

1.450.393 

83.496 

1.356.922 

2.522.522 

2. 019. 880 

23.418.203 

5.094.485 

933,814 

58.023.239 

91.898.212 

18.243.276 

15.631,698 

5.719.063 

626.445 

2.370.790 

11.146.174 

33.694,921 

11.896.126 

6.573.620 

1.422.900 

8,226,180 

1.505.588 

11.497.666 


60,267,485 
3.3.56.666 
285849544 
809.249 
697.942 
4.975.987 
13.646.912 
644.630 
4,311,015 
1,157,296. 
6.887.787 
60.432.361 
874.408- 
21.299.128 
655.331 
■18.314.647 
906.670' 
798.644 
1.179.2.53 
952.433 
728.525 
6.4.5X.246 
3.088.659 
1.762.639 
49.927.685 
1.064.294 
922.957 
11. .500. 272 
4.944.776 
18.997.377 
7.53.083 
2.640.686 
856.148 
28.297.327 
107,594  417 
149369440 
2.995.552 
2.348.207 
14.009.471 
6.249.335 
1.676.373 
3.014,939- 
5.883.394 
5.434.644 
126546268 
6.246.181 
11.224.057 
3.014,957 
4,291.9.53 
871.508 
871.662 
4.843.471 
1.290.366 
124.981 
1.629.317 
2.511.511 
2.155.426 
26.110.955 
6,284,977 
724.985 
66.491.357 
109264713 
24.237.864 
18, ,535,491 
5.295.289' 
1.034.593 
2.598.963 
8.822.687 
30,791,050 
11.048,313 
8,122.266 
1.576.668 
8,7.36.614 
1.509.302 
16.731.295 


AGGREGATE 

GROSS  EARNINGS— Weekly  and  Monthly. 

Current 

Precious 

Increase  or 

Current 

Precious       Increase  or 

*  Weekly  Summaries. 

Year. 

Year. 

Decrease. 

% 

*Monthly  Summaries. 

Year. 

Year.           Decrease. 

% 

$ 

$ 

$ 

Mileage.        Curr.Yr.    Prev.Yr. 

$ 

S          1           S 

3d    week  June  (18  roads) 

4th  week  June  (13  roads) 

12.977.363 

14.424.221 

—1.446.858  10.03 

October 231.439     229.935 

633.862.568 

503.281.630  +130570938 

25.»4 

15.455.421 

17.296.277 

—1.840.856  10.64 

November  ..235.213     233.839 

592.277.620 

43S.03S.04S  +154239572  35.21 

1st    week  July    (15  roads) 

12.479.200 

14,080,532 

—1.601. ,332  11.37 

December... 229.422     228.134 

539.197.615 

443.124.176  +96.073.439  21. 68 

2d     week  July   (18  roads) 

13.432.807 

15,289.104 

—1.856.297  12.14 

January 232.492     231.513 

469.784.542 

503.01 1 .129  —33.226,587    6.60 

3d     week  July   (20  roads) 

13., 598, 204 

15,925.854 

—2.327. .560  14.61 

February  ...236.653     234,510 

405.001.273 

424,172,348  —19.171,075    4.53 

4tli  week  July    (19  roads) 

18.335.255 

21.923.022 

—3.587.76716.37 

March 2.34.832     233.839 

456.978.940 

458,462.330    — 1 .48;<.3lX)  lXl.33 

Ist    week  Aug    (19  roads) 

13.508.904 

15.671.922 

— 2.163,018113.80 

April 220,340     219.743 

411.279.831 

3Sl. 112.844  +30.166.987    7.ftl 
4.57,243.216  —13,214,331     3.S» 

2d    week  Aug    (19  roads) 

14.213.116 

16. .527. 565 

—2.314.449  14.00 

Mav.. 235..333     234.916 

444.028,8.85 

3d     week  Aug    (19  roads) 

14.019.071 

16.587.168 

—2.568.097  15.48  [ 

June 235.208     235.059 

4  60 .  582 . 5 1 2  494 . 1 64 .  607  —33 .  .V82 .  096 1  6 . 7« 

4th  wi<ek   Aug    (10  roads) 

17,389,500 

19,310.1.56 

—  1.920,6.56 

9  95 

Julv   -    .           .'30.991      230,410 

160.9.89,697 

527  396,813       66,407,1  16 

12  59 

We  no  longer  include  Mexican  roads  In  any  of  our  totals. 
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Latest  Gross  Earnings  by  Weeks. — In  tho  l,al)l(»  vvliidi 
follow.s  w(i  .sum  ii|)  .s(i|)iir;it:('ly  tlui  (fjiriiiiifjfs  for  Mie  fourl  li  wckiU 
of  Aiifriist.  'V\w  UihU)  (lovdrs  10  roads  and  shows  0.0.^)% 
docnvisci  ill  Mmi  ji,;j:fj;rogato  over  the  same  wook  last  year: 


h'oinlli   Week  of  August. 

1921.            1920. 

Increase. 

Decrease. 

Buffalo  Uorhost(T&  IMtitsburKh. 

(\ina(llaii  Nalion.il  KallwayH 

Canadian    I'aciric 

47:{,2.'')<>       (lH2,2'1i> 
2,7H-1,77  1     2,i)i:{,Kl(> 
5, 7:}."), 000    5,(>H1,000 

$ 

.0-1 ,0{)(> 
12,<.)H« 

$ 
2(»,H, <.»():! 

i.Mt.o:)!) 

7'l(),K<ti»        <)IO,.'ilH 

,'i:ii),oio      .'in, 02-1 
r)0i,:M2      K(>i,r)i2 

5,02«,2;i9    .'■),<.)1S,77'1 

hXA             7,117 

971,820     1,112,011 

.509,812        (iUi.Ill 

lOO.OH) 

M()l)ilo  \  Ohio 

SI   liOiil.s  Soiiihwostern — 

SoiitJii^rn    It.'iilwav                     

2(10,200 

020,  r.:^.') 

Tcmuwsco  Al.il)ania  &  GoorKla.. 
Tcixas  &   I'aciric      

WosUtii  Maryland 

1 ,7fir. 

1-10,11)1 
l()(i,2<.M) 

Total  (10  roads) 

Net  decrease  (9.957o) 

17,389,500  19,310,150 

(iO.OSO 

1.087. 0-1 2 
1,920,656 

Net  Earnings  Monthly  to  Latest  Dates. — In  our  "Rail- 
way Earnings"  Section  or  Supplerncnl ,  which  accompanies 
to-day^ s  issue  of  the  "Chronicle,"  we  give  the  July  figures  of 
earnings  of  all  steam  railroads  which  make  it  a  practice  to  issue 
monthly  returns  or  are  required  to  do  so  by  the  Inter-State 
Commerce  Commission.  The  reader  is  referred  to  that  Supple- 
ment for  full  details  regarding  the  July  resxdts  for  all  the 
separate  companies. 

In  the  following  we  give  all  statements  that  have  come 
in  the  present  week.  We  also  add  the  returns  of  the  indus- 
trial companies  received  this  week. 

— GrosK  from  Railway —  — Net  from  Railway —  ^ — Net  after  Taxes 


1920. 

$ 

631,7.55 
4,062,611 

9  398 
99,333 

—  14,106 
126,322 

—33,250 
—150,501 

—214,513 
305,456 

1,958 
141,439 


1921.  1920 

$  S 

Denver  &  Rio  Grande — 

July -   2,738.016     3.419.764 

From  J.in  1  1    ,978,783  20,661,698 
Duluth  South  Sliore  &  Atlantic- 
July 384,380         542.720 

From  Jan  1    2,636.448     3.061,345 
Duluth  Wlnnipes  &  Pacific- 
July 105.369         185,093 

From  Jan  1     1,496,356     1,370,305 
East  St  Louis  Connecting — 

July 123,303         114,588 

From  Jam       931,850        727.724 
Hocking  Valley — 

July 1.3.55.653     1,523,062 

From  Jan  1    7,736.526     7.972.580 
Louisiana  Railway  &  Navigation — 

July 316.373         321.863 

From  Jan  1    2,162.756     2,287,678 
Pennsylvania  System — 

July 55,911,723  67.497,472 

From  Jan  1  382376058  378595,993 
Rutland  Ry — 

July 484.328        488,012 

From  Jan  1    3.278,970     3,088,659 
S  t  Louis  Transfer  Ry — 

July 88,204         101,220 

From  Jan  1       654,276        753,083 
Seaboard  Air  Line — 

July 3.173.979     3,620.263 

From  Jan  1  25.352,190  28,297,327 
S  outhem  Pacific  Ry — 

July 16  574,383   17,781,187 

FromJanl  108, .541, 722  107,594,417  24,640,356  22,827,015 
T  erminal  RR  Assn  ol  St  Louis — 

July 346,192         395,043  69,561 

FromJanl    2.522,522     2,511,511         605,103 

St  Louis  Merch  Edge  &  Term — 

July 277,296         356,183  52,431 

FromJanl    2,019,880     2,155,426        270,358 


1921. 

S 

481.384 
248,957 

35,778 
-207,266 

—38,820 
68,859 

34,942 
257,793 

371,872 
295,946 

108.518 
333,944 


59,795 
104,716 

41,096 
279,956 


1921. 

.? 

330,122 
1.080,867 

8,778 
—418,387 

—  3,921 
—8,001 

32,086 
237,234 

294,328 
—295,815 

92,463 
221,159 


1920. 


496,838 
3,124.104 

70,850 
—  131,680 

—23,467 
62,722 

—36,157 
—170,233 

—290,489 
—196,748 

—12,190 
42,854 


7,673.909  1.944,053 
24,621.188-36,032,325 


—39,037 
-364,841 

12,335 
186,711 


255,425  -1,040,992 
2,773,842  -1,225,281 

4,650.203  4,656.574 


46,415 
396,655 

—53.902 
—253,829 


34,972 
-63,319 

39,556 
276,075 

104,579 
1,714,809 

3,699,494 
18,033,134 

22,691 
271,360 


—61,47'* 
—320,509 

12,062 
184,827 

-1,176,312 
-2.265,384 

3,826,339 
16,097,259 

5,435 
110,398 


36,402   —72,850 
165,821  —331,056 


ELECTRIC   RAILWAY  AND    PUBLIC    UTILITY  COS. 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Month. 


Adirondack  P&L  Corp  July 
Alabama  Power  Co..  July 
Appalachian  Pow  Co.  July 

Atlantic  Shore  Ry June 

Ban(?or  Ry  &  Electric |.(uly 
^Barcelona  Trac,L&P  July 
Baton  Rouge  Elec  Co  July 
Beaver  Vail  Trac  Co-lJuly 
Blnghamton  L,  H  &  P  July 
Blackstone  V  G  &  El.  July 
/HrazilianTrL&l', Ltd!  July 
Cape BretonElCo, Ltd  July 
Cent  Miss  Vall  El  Co.  July 
<;haltanooga  Ry  &  Lt  July 

Cities  Service!  (>> July 

Citizens  Traction  Co.  June 
City  Gas  Co,  Norfolk  June 
Cleve  Painesv  &  East  June 

rjolorado  I'ower -luly 

Columbus  Electric July 

Com'w'th  P,  Ry  &  Lt  July 
Connw;ticut  Pow  Co.  July 
Consumers  Power  Co  July 
Cuinb  County  1*  &  Lt  July 
Uayton  Pow  &  Lt  Co.  July 

Detroit  Edison  Co July 

Duluth-Sup  Trac  c;o.  July 
Duquesne  Lt  Co  subs 

light  ic,  power  cos..  July 
K  Ht  Ixjuis  &  Suburb  July 
East  Sh  (i  fc  K  Hubsid  June 
Eaotern  Texas  El  c;o.  July 
Edta  El  III  f;o  of  Bro<:k  July 
Elec  Lt  &  J'ow  of  Al>- 

Ington  Sc  Rockland.  July 
El  Paw>  Elw;trlc  (>>. .  July 
Erie  /-t  Co  &  Hubsids  June 
Kail  Kiver  (i-ah  Works  June 
ViAit:i\  Lt  h  Trac  <U>  July 
Kt  Worth  l'f)W  A  l,t_.  .luly 
Galv-ffous  Klw;  Co,_  July 
Oen«Tal  Ga«  &.  Elcx;. .  July 
Ow^rgla  Lt  &  i'ower. .  June 
Great  West  Cow  Hys.  .lime 

HarrlsburK  Ry  Co July 

Havana  V,m;  Uy  k  ht  Juno 
HaviThlll  <■)»«  Lt  Co     .(iilv 


Current 
Year. 


3.58,025 

355,970 

199.010 

16.7.59 

113.379 

2844,138 

45,247 

64.214 

69,227 

276,845 

14577000 

62,128 

42,116 

104.315 

698.071 

75,724 

70,1,50 

72,188 

7H..5.X3 

140,994 

2447, .556 

118,827 

1061.646 

283,, 508 

295,485 

1671,161 

149,267 

1234.799 

281,706 

39.422 

140,089 

93  ,.339 

28,077 
188,8.38 

68.038 

85.778 
365.704 
20/. 607 
326,634 
897,333 
129,573 
580.471) 

42,530 

140,0.57 

\()()r,A'r.i, 


Previous 
Year. 


$ 

374.806 

337,407 

191,268 

18,339 

100,447 

2542,202 

38,696 

61.779 

61,772 

2,59,808 

1174.5000 

64,764 

39,644 

107,. 5.53 

2117,919 

81,740 

80,796 

74.419 

90,000 

132,185 

2546,612 

112,296 

1128.462 

296,428 

277,933 

1674,117 

161.145 

1173,651 

329.714 
37,717 

138,389 
92,449 

31.774 
1.56,328 

76,782 
71.130 
358,075 
2-12.370 
337,937 
910,3.36 
1.32,687 
403,0.52 
35.507 
146,244 
!*(«(  .■<4'1 


Jan.  1  to  Latest  Date. 


Current 
Year . 


20 


,640.432 
,406,679 
,568,179 
105,310 
794.166 
,944,972 
322,866 
406,479 
494,779 
,983,881 
,676,000 
377,860 
294,534 
769,819 
,666,242 
487.982 
.505.616 
371,240 


999,881 
,221,379 
832,517 
,197,000 

,863,301 
380, .509 
,20.5. .50  I 
,0.54,443 


9,539,634 

2,202,823 
248.004 
999,348 
707,886 

190,. 54  2 

1,331.007 

530./ 01 

480,6-12 

2,707.071 

1,290.-172 

2, 205, .509 

6, .500.61 1 

840,889 

3,63:<.-1l3 

291.203 

844,fl';4 

7.400  439 


Prei'ious 
Year. 


$ 

2.572.958 

2,148,039 

1.311.005 

90,420 

677,766 

17,346,784 

266,279 

408,821 

.381,. 582 

1.845,768 

72.785.000 

340,604 

277,003 

7.56,070 

14,861,215 

467,984 

436,413 

302.254 


915,889 

17,550,990 

830,097 

7,934,356 

1,726,197 

2.008,113 

11,983,110 

1,130,8.38 

8.408.968 

2,307,670 

2.35.052 

807.782 

769,431 

194,743 

1,067,794 

.580.141 

412.723 

2, 616, ,361 

1,2.5-1,212 

2,097,997 

6,125,110 

828,144 

2,78l,i:-l9 

2,55,084 

861,948 

n  .r,r,7  .mr, 


Name  of  Hoad 
or  Ciiiiiiiiinu. 


Honolulu  U  T  &  Land 

MoukIiIoiiCo  K.I  LtCo 

lloUKliton  (!o  Triw; 

II  U(In(iii  .V  Manliattaii 
lliinlKltiKii   I  )cv.1t(  Jiih 

Idaho  Power  Co 

(/lllinolH  Tnurtlon 

Keolculi  |i;i(ictrlc  <!o-. 
Keyslone  Telop  (Jo  . 
Key  West  Ulcclrlc  Co 
l.akt.  Sli  lOloc  Ry  Syst 
Lowell  ICIdc  l,t  Corp 
Metropol  Edison  Co_ 
Miss  Rlv(T  Power  Co  . 
Munlc  Serv  Co  <Sc  Sub 
Nasliville  Ky  fi  Lik'lil. 
Nebraska  Pow<^r  Co 
Nevada  Cal  f  Kl  Corp 
N  KiiK  ('()  I'ow  Sys  , 
New  .Icnscv  I'ow  &  Lt 
NewpN&ll  RyG&K 
New  York  Dock  (^o_. 
No  Caro  I'u  l>  Serv  ( 'o 
Nor'n  Ohio  Elec  (!ori) 
N  W  Ohio  Ry  &  Pow. 
North  Texas  Elec  Co. 
I'acil'ic  I'owcr  Ik  l.it^ht 
l'adu(;ali  Electric  Co. 
I'onna  Edison  Lt  &  P. 
Philadolphia  Co  and 
Siihsid  Na(  (i.'is  (!os 
Philadelphia  Oil  Co.. 

I'hila<fc  Western 

Phila  Kap  Transit  Co 
TorU'd  (ias&  CJokoCo 
I'ortid  Kv.  L  &  V  Co 
Paget  Sd  Pow&Lt  Co 
Reading  Trans  &  Lt.  . 
Koi>ul)lic  Ry  &  LtCo. 
Rutland  Ry,  Lt  &  P.. 
Sandusky  Gas  &  Elec 

Sayro  Electric  Co 

17th  St  Incl  Plane  Co 
Sierra  Pacific  Elec  Co 
Southern  Cal  Edison. 
South  Can  Power  Co. 
Tampa  Electric  Co.. 
Tennessee  Power  Co. 
Tennessee  Ry,  L  &  P. 
Texas  Pow  &  Lt  Co^  ^ 
Third  Avenue  System. 
United  Gas  &  El  Corp 
Utah  Power  &  Light. 
Utah  Securities  Corp. 
Vermont  Hydro-Elec. 
Virginian  Ry  &  Pow. 
Winnipeg  Electric  Ry 
Youngstown  &  Ohio. 


Latent  Oram  learnings. 


MoiiUi. 


July 

.lllllM 

July 

luly 
.Inly 
July 
July 
July 
July 
July 
.luiie 
July 
July 
Jidy 
June 
.lulv 
July 
July 
luiio 
July 
July 
July 
July 
.lulv 
July 
July 
July 
July 
July 

July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
June 
June 
June 


Current 
Year. 


» 

80,630 

30.878 

17, .344 
82?. 907 

60,105 

209.96<i 

1686,191 

31,257 
143,177 

10,710 
213,410 

86,926 
203,951 
221,400 
197.838 
.300,207 
231.171 
.332.124 
427. 400 

.34.310 
2.55,681 
432.318 

80,195 
704,107 

46,817 
285,998 
216,084 

42,1,59 
186.473 


I're.Bioun 
Year. 


t 

71,731 
.36. K I  I 
28.010 

775.754 

117,280 

226,652 

1616.926 

.30,222 
143.050 

21.046 
280.351 

98,623 
215,802 
2, .33048 
180,071 
301,424 
22 1. .549 
.301,908 
480  2.54 

35,016 
274,246 
4S9„577 

82,019 
903,028 

47,439 
334,7.54 
214,682 

39,293 
161,492 


Jan.  1  lo  Latent  Date. 


Current 
Year. 


t 

642 

270 

1.57 
6,0-13 

621 

1 ,280 

12,617 

210 
1,011 

156 
1 ,2.50 

666 
1  „526 
1 ,589 


Pret>ioii» 
Year . 


.339 

078! 
069 
013    6 
fK)8 
571 1    1 
019  II 

95(: 


454 
441 

03ri 
482 
427 
,776 


2,215 
1 ,780 
I  ,002 
2,587 

253 
1 ,608 
3,498 

643 
5,115 

262 
2,137 
1 ,6()0 

302 
1 ,3.55 


,824 
.360 
.464 
,06 1 
,649 
,129 
,533 
,740 
,937 
.1.38 
.945 
,080 
408 
,371 


» 
480,3.57 
2.51  .'iOI 
189,301 
028,9/0 
026,607 
,277,192 
.605,3.38 
195.987 
,005.501 
149.677 
.583,424 
7():,.iHi7 
,.541.185 
,615.618 


2.149,115 
1.613,307 
1  ,804  .739 
2,760.1.59 
242,2.50 
I, .567 ,4.52 

.57 1 ,50-; 
6,562,23« 

233,6,50 
2,246,071 
\AMM2 

274, .590 
1,213,7.50 


446, 

.55, 

71, 

3340, 

260, 

793, 

770. 

264, 

547, 

44, 

39, 

13, 

4, 

74, 

1529 

62, 

137, 

176, 

506, 

351, 

1246, 

955, 

519, 

6.56, 

32, 

835, 

446, 

47. 


726 
,748 
651 
.592 
461 
108 
913 
984 
,873 
136 
693 
439 
.509 
872 
,825 
976 
213 
701 
947 
832 
179 
506 
227 
.532 
097 
578 
209 
502 


907,0141  6.618.800,   0,141,740 

107, .563        717,018    1,049,143 

72,435        4()1,832        433.912 

3107,889  24,894,626  21,761,420 


200,473 

.s  06, 131 

766,693 

272, .583 

732.246 

49„522 

52,413 

12,823 

4.573 

62,343 

1.524,458 

67,339 

112,321 

211.225 

.530,430 

.362,763 

1160.624 

936,286 

512.603 

668,377 

42,812 

784,131 

407,625 


2,092,101 
5,839,188 
5.882,342 
1,739,143 


313,848 
407,616 
110,.384 
25,3.53 
.502,168 
,186,014 


1,003,470 

1,387,8.53 
3,818.392 
2,779.275 
8,502,268 


3,861.122 
4,934.241 

277,819 
5,090.882 
2,8.56,715 

267.772 


1,434,011 
5,313,131 
5,675,3.59 
1.744,331 


300,990 

389,866 

87,098 

23,893 

4.50,387 

7,619.456 


777,566 
1,397,0.56 
3,718,106 
2,405.926 
6,857,248 


3,714,444 
4,749,895 
308,733 
4,679,542 
2,645,743 


a  The  Brooklyn  City  RR.  is  no  longer  part  of  the  Brooklyn  Rapid  Transit 
System,  the  receiver  of  the  Brooklyn  Heights  RR.  Co.  having,  with  the 
approval  of  the  Court,  declined  to  continue  payment  of  the  rental;  therefore, 
since  Oct.  18  1919,  the  Brooklyn  City  RR.  has  been  operated  by  its  owners. 
6  The  Eighth  Avenue  and  Ninth  Avenue  RR.  companies  were  formerly 
eased  to  the  New  York  Railways  Co.,  but  these  leases  were  terminated  on 
July  11  1919,  respectively,  since  which  dates  these  roads  have  been  operated 
separately,  c  Includes  Milwaukee  Light,  Heat  and  Traction  Co.  d  In- 
cludes all  sources,  e  Includes  constituent  or  subsidiary  companies. 
/Earnings  given  in  milreis.  g  Subsidiary  cos.  only,  h  Includes  Tennessee 
Railway,  Light  &,  Power  Co.,  the  Nashville  Railway  &  Light  Co..  the 
Tennessee  Power  Co.  and  the  Chattanooga  Railway  &  Light  Co.  i  In- 
cludes both  subway  and  elevated  lines,  j  Of  Abington  &  Rockland  (Mass.) . 
k  Given  in  pesetas. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 


Gross 

Net  after 

Fixed 

Balance. 

Earnings . 

Taxes. 

Charges. 

Surplus, 

$ 

Appalachian  Power  July 

•21 

199,610 

j:69,006 

55,096 

13,910 

Co 

'20 

191.268 

.r70,325 

54,805 

15.520 

12  mos  ending  July  31 

'21 

2,492.783 

j:  1,093. 567 

675,665 

417,902 

'20 

1,911.219 

j:818,813 

633,540 

185,273 

Bangor  Ry  &  Elec    July 

•21 

113.379 

42,815 

23,330 

19,485 

Co 

'20 

100,447 

30,684 

21,474 

9,210 

12  mos  ending  July  31 

'21 

1.379,178 

.533,301 

275,626 

2.57,676 

'20 

1,184,040 

449,448 

260,104 

189,344 

Chattanooga  Ry  &    July 

•21 

104,315 

28,991 

21,778 

7,213 

Light  Co 

'20 

107„553 

30,197 

21,583 

8,614 

12  mos  ending  July  31 

'21 

1.341,6.59 

478,608 

257,149 

221.459 

'20 

1,235,476 

426,865 

252,944 

173.921 

Cumberland  C^oun-  July 

'21 

283,508 

92,626 

.59,135 

.33.491 

ty  Pow  &  Lt  Co 

'20 

296,428 

116,664 

56,324 

61.340 

12  mos  ending  July  31 

'21 

3,251,200 

1,108,599 

682,010 

426.. 580 

20 

2.992,342 

1,022,428 

667,277 

355,151 

Dayton  Power  &       .July 

'21 

295.485 

j:89,648 

60,937 

28,711 

Light  Co 

'20 

277,933 

:r69.860 

42,252 

27,608 

7  mos  ending  July  31 

'21 

2, 380,. 509 

j-720.045 

390,590 

329.456 

'20 

2,068,143 

.r.591,318 

324,515 

266.803 

East  St  Louis  &         July 

'21 

281,766 

43,309 

64,630 

—11,321 

Suburban  Co 

'20 

329,714 

31,820 

.54,068 

—22,248 

12  mos  ending  July  31 

'21 

4,323,137 

9.57,164 

6.53,751 

303.413 

20 

3,718,291 

798.873 

6.52,240 

146.633 

Federal  Light  &         July 

'21 

365,704 

102,483 

54,624 

47,959 

Traction  C^o 

•20 

3.58,075 

86,968 

65,432 

31,536 

7  mos  ending  July  31 

'21 

2,797,074 

8.52,504 

387,090 

465,414 

•20 

2,616,364 

850,687 

388,686 

462,001 

Ft  Worth  Power  &    July 

•21 

207,607 

j-101,932 

•     16,985 

84,94/ 

Light  Clo 

'20 

242,3,0 

j:74,966 

16,506 

.58,460 

12  mos  ending  July  31 

'21 

2,865,860 

.rl, 120, 718 

199,601 

921.117 

20 

1,940,478 

.r945,348 

170,216 

775,132 

Huntington  Devol     July 

■21 

69,105 

21,840 

17,640 

4,306 

&  (ias  (!o 

'20 

117,289 

55,401 

16,070 

39,331 

12  mos  ending  Jilly  31 

'21 

1,194,277 

489,751 

198.906 

290,845 

20 

1,399,811 

627,200 

197,979 

429,220 

Milwaukee  Electric  July 

•21 

1,420,517 

z345,380 

215,396 

129,985 

Ry  &  Light  (V> 

'20 

1,. 550,611 

1261,515 

177,276 

84,239 

12  mos  ending  July  31 

■21 

19,063,174 

14,429,204 

2,024,318 

2,404,886 

'20 

17,108,609 

14,694,796 

2,009,005 

2,685,791 

Nashville  Ry  &          July 

'21 

300,207 

.54,728 

39,433 

15,295 

Light  Co 

'20 

301,424 

44,718 

40,235 

4,483 

1 2  mos  ending  July  31 

'21 

3,741,02(i 

695,959 

476,628 

219,331 

'20 

3,.534,I71 

775,160 

477,546 

297,623 

Nebraska  Power  Co  July 

•21 

231.171 

.t69,23I 

48,241 

20,990 

'20 

22 1, .549 

j:6  1,237 

34,278 

26,9.59 

12  mos  ending  July  31 

■21 

3.0.54.472 

jr979,079 

483,626 

495.553 

■20 

2. 703,, '130 

1981,918 

386,067 

.595,851 

Pacific  Power  &         July 

■21 

2-16,084 

.r  110,296 

.56,016 

.54,280 

Light  Co 

•20 

214,682 

191.227 

44,704 

46,523 

12  mos  ending  July  31 

•21 

2.890,097 

J  1,370, 277 

650,766 

719.511 

'20 

2.427.252 

J-l, 120,100 

.529,244 

590,8.56 

1150 
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Cumpiinit* 


tUI  lltlifj.^ 


/  iJ  i  I  J 

s 


C  liuiyci. 


July    'ii        :i«(),461 
•20       2n().47:< 
itUliiM  July  lil   21     .1.271.-111 
■•20    2,404,85a 
FurtUuU  Ky,  Light  July  '21         7fi:4  \»H 
Power  »'o  '20 

12  luub  uuiliuii  July  31 '21   '■ 
'20 
Tuuutiutkit)  I'uw  t!u    July  '21 
20 
I'jBUNiuuilluts  July  31  '21 
'20 
T>.  I.l      July  '21 

211 
iMitf  July  3121 

'20    6,U9<>,.i41 
Te«iui  Pow  &  LlKht  July  '21        '^'H  xv> 
Co  20 

12  mut>  ouUiuK  July  31  '21 

'20     ...:...i 


170,  7IH 
•.Ml  •>•-»') 


I /.(mi 


i;,n>ti,.'.-srt 
r|07  •i7(l 


.1  (.ipj.i 


I 

■I 
I    I 

Ht  U7  I 

'I 


Balance, 

Surplus. 
« 

■  II  730 

131 

,r>t\ 

tJJS,2N7 

37,2H0 

60,207 

1.011,230 

o3«i,0--'tt 

5,931 

33,400 

191,930 

2N2.414 

*l,lll 

3.1. 1  m) 

.1«1,«|2 

031,124 

43,19e 

3.227 

79H,2.')S 

t)3S.l73 


X  Aiter  allowliiK  fur  other  iueome  received. 


FINANCIAL  REPORTS. 


Financial  Reports. — An  index  to  annua  Jreports  of  8tt<ani 
railroads.  sIfihU  ruilwiiy  and  miscellaiu'oiis  companies  whioii 
havn  hetia  pul)li.sh*ul  durinj^  tho  pn-i-cdiiij^  month  will  ho^iven 
on  tho  last  Saturday  of  eacli  month.  This  indn.x  will  //o/ 
include  rtiports  in  tho  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
Aug.  27.     The  next  will  appear  in  that  of  Sept.  24. 

Texas  &  Pacific  Railway  Company. 

( Report  for  Fiscal    Year  tndituj  Dec.  31    1920.) 
Receivers  J.  L.  Lancaster  and  Charles  L.  Wallace,  June  15, 
reported  in  brief: 

Results  — Federal  control  having  ended  Fob  29  1920,  the  property  was 
restored  to  the  receivers  for  operation  on  March  1  1920  The  receivers 
accepted  the  guaranty  a.s  to  income  provid<Kl  for  in  the  Transportation  Act, 
1920,  which  provides  for  a  continuation  of  the  .Standard  Ueturn  for  the 
6  mo.s  following  March  1  1920,  the  date  the  property  wa.s  relinquished 
from  Federal  control,  as  shown  below 

Funded  Debt    -The  amount  of  funded  debt  outstanding  was  increased 
«4, 421, 149  in  1920,  as  follows: 
Bquipment   notes  issued   to  American  Car  &   Foundi-y  Co     for 

deferred  payments  on  110  tank  cars $314,689 

Eiiuipmeiit  notes  issued  to  U.  S    Government  for  deferred  pay- 
ments on  50  locomotivt« 2,392,500 

Kquipment  le;iso  warrants  to  the  Pullman  Co    for  deferred  pay- 
ments on  69  mlscellane<ius  passenger  train  <-ars 1,623,610 

Equipment  nolj-s  i.ssued  to  Columbia  Trust  (^o  ,  trustee,  for  de- 
ferred payments  on  200  ballast  cars  mid    by  Am    C    &  F    Co. ,     477,000 
Less  payment  of  equip   oblitts   matured  during  year   _(/e6  S386.649 

RiHid  and  Eiiuiiyment — Expenditures  for  road  (S2. 24 1,81.'))  and  e(iuip- 
ment  (S5,192,t;83)  aggregated  $7,434,497  <)f  this  amount  $2.9X9,5(>4  was 
appropriated  from  income  for  year  and  funded  debt  issued  for  remainder 

Material  improvement  in  roadbed,  track  and  other  facilities  was  made 
during  the  year,  the  principal  items  of  expenditures  being  as  follows  (con- 
densed): Uallast.  gravel.  S393,0()0:  ballast,  rock.  Mingus  to  Eastland, 
$53,100:  new  or  increased  weight  of  rail,  S214.900;  tie  plates  applied.  $202,- 
300;  bridges  reinforced,  &c  ..$75,800;  passing  side  and  other  tracks,  $193,000; 
fuel  oil  stations,  work  completed  at  all  points,  .$222,000;  machine  shop  and 
boiler  shop.   Marshall,  reconstructed  and  equipped,  $255,300 

The  18  Santa  Fe  type  freight  locomotives  and  7  Pacific  type  passenger 
locomotives  arranged  for  through  the  U  S  RK  Administration  were  re- 
ceived and  placed  in  service  There  are  now  in  .service  44  Santa  Fe  type 
and  1 1  Mikado  type  freight  locomotives,  which  permits  heavy  train  loading 
with  consequent  increase  in  efficient  oj)eration 

110  tank  cars  for  use  in  transportuig  fuel  oil  for  engine  use  were  received 
early  in  the  year,  and  50  additional  tank  cars  purchased  were  being  deliv- 
ered at  Dec  31  1920  .VII  of  the  new  steel  pas.senger  cars,  69  in  number, 
were  received  and  installed  during  the  year,  making  it  possible  to  operate 
all  of  the  principal  main  line  passenger  trains  with  all-steel  equipment 

We  also  contracted  for  the  construction  of  200  additional  steel  under- 
frame  ballast  cars  during  the  year  (nearly  all  received  at  close  of  the  year) 
and  built  new  in  company  shops  282  freight  train  cars.  1  tool  car  and  2 
weed  burners;  68  locomotives  were  converted  from  coal  to  oil  burners,  leav- 
ing 26  coal-burning  locomotives  Dec    31   1920 

Operating  Reteiiues. — Total  operating  revenues  for  1920  increased  $5,- 
631,752  over  1919.  or  15  55'^ 

There  was  an  incrKise  of  $2,863,434  in  revenue  from  freight  traffic,  or 
12. 15%  Increases  in  freight  ra.\«s  amounting  to  approximately  35%  wore 
made  effective  on  inter-State  traffic  on  Aug  26  1920,  and  State  rates  were 
increased  to  substantially  the  same  level  shortly  thereafter.  The  increase 
in  freight  revenues  resulced  partly  from  the  rate  increases  and  partly  from 
Increase  in  traffic  mo\ed 

Revenue  from  passenger  traffic  increased  $1,417,306.  or  13  27%.  The 
increase  is  due  to  the  continued  heavy  traffic  handled  to  and  from  the 
Texas  and  Louisiana  oil  fields.  An  increase  of  20%  in  passenger  fares  was 
authorized  on  inter-State  business  on  Aug  26  1920  and  a  surcharge  of  bO% 
on  sleeping  car  fares,  which  accrues  to  the  railroad,  was  put  in  Intra- 
state fares  had  not  been  increased  at  the  close  of  the  year,  although  appli- 
cations for  increasing  fares  to  the  level  of  inter-State  rates  were  pending 
before  the  authorities  of  the  States  through  which  the  T.  &  P   operates. 

Mail  revenue  increased  $653,919.  due  to  the  inclusion  in  the  accoimts 
for  this  year  of  $376,436,  back  mail  pay  allowed  by  decision  of  the  I  -S.  C. 
Com.mission  in  the  Railway  Mail  I'ay  Case,  under  which  compensation  for 
handling  U.  S    mail  was  mcreased  abt.  60',;,  effective  March  1   1920 

Operating  Expenses  — -Total  operating  expenses  increased  $7,321,467  com- 
pared with  the  year  1919,  or  24  29%.  The  ratio  of  expenses  to  revenues 
was  89  52%  compared  ■ivith  83  23%  for  the  previous  year,  an  increase 
of  6  29%. 

Increases  in  compensation  of  employees,  put  into  effect  on  May  1  1920 
by  the  U.  S.  RR  Labor  Board,  contributed  in  a  large  measure  to  the  in- 
crease in  operating  expenses,  and  moimting  material  prices  and  cost  of  fuel 
were  also  contributing  factors. 

Increases  in  maintenance  of  way  are  principally  due  to  extensive  tie  re- 
newals and  laying  rail  of  heavier  weight  Approximately  500,000  more 
ties  were  inserted  in  1920  than  in  1919,  and  there  was  an  increase  of  approxi- 
mately 9,000  tons  in  the  quantity  of  rail  laid. 

Maintenance  of  equipment  increases  are  due  entirely  to  increased  costs 
of  labor  and  material 

Cost  of  conducting  transportation  increased  approximately  $1,280,000 
on  account  of  increased  labor  cost,  and  approximately  $1,027,095  due 
to  increased  price  of  fuel 

Taxes. —  Railway  tax  accruals  for  1920  were  $1,337,259,  a  decrease  of 
$63,418.  as  compared  with  $1,222,479  accrued  by  the  U.  S.  RR.  Adminis- 
tration and  $178,198  income  taxes  of  the  corporation,  a  total  of  $1,400, ()77 
for  1919.  .\s8essments  for  intangible  assets  in  the  State  of  Texas  were  re- 
duced $10,804,637,  resulting  in  a  decrease  of  $82,668  in  ad  valorem  taxes 
paid  in  that  Stale      Tax  assessments  in  Louisiana  increased  abt    $20,000. 

Federal  Control — Due  to  exceptions  taken  by  the  1 -S.  c;.  (^ommi.ssion 
to  ceitain  accounting  during  the  so-called  tost  period,  final  certification  of 
comptnsation  for  use  of  this  property  by  the  U.  S  RR.  Administration  lias 
not  been  made  For  this  reason  final  settlement  with  the  Direclor-tieneral 
is  being  held  in  abeyance,  as  the  exc-eptions  affect  not  only  the  coiiqxmsation 
but  also  the  alloivances  for  luaiuteuauce  as  provided  for  in  tlu>  contract 
with  the  Director-Cieneral 

Guaranty  Period  — The  provisions  of  section  209  of  the  Transportation 
Act,  1920,  which  guaranteas  for  a  period  of  six  months  after  March  1  1920 
a  net  income  equal  to  one-half  of  the  annual  compensation  allowed  during 


Federal  .  .uM;epted  by  the  receivers.     Under  this  guaranty  an 

udtlmate  111  ■«  1  null  mill  was  Included  In  the  income  for  the  year  The  ai^tual 
uiiiounl  due  the  Texas  \  Pai'ifie  under  the  guaranl.v  provision  eaiiiiot  he 
stated  at  this  time,  as  final  ceitifieale  of  <'ompensation  has  not  iHHtn  made 
by  the  I  -S    C    (Commission 

l.unU  and  Industrial  liepartmenl  — During  the  year  1020  45  Industrial 
spur  tracks,  aggr«i'.<atlng  7  miles  of  track,  were  const riK^tod  This  repre- 
sents trackage  built  for  33  new  industries  located  and  exteiwions  and  addi- 
tional  faeilllieb   for   industriei,  already   eutablLshed 

HaliM  of  town  lotti  at  KangtM',  in  the  West  Texas  oil  district,  since  oil 
development  began,  have  amuunled  to  a  total  of  $l.')9.700.  The  total 
number  of  lots  owned  at  Ranger  when  the  oil  development  began  was  269 
The  alioNe  sales  repiesent  aiiuiunls  received  for  ."iO  lots,  leaving  unsold 
210  lots  During  the  year  the  remiiiiiing  town  lots  owned  by  the  company 
at  Hrazos,  Tex  .  were  sold  for  a  total  of  .f30,623 

Rentals  fi'iim  lea.ses  at  principal  iiuluslilal  centres  amounted  to  $39,829 
for  the  yt^ar-  Receipts  for  royally  on  oil  wells  on  the  right  of  way  In  Rod 
RIvur  Parish,  Lu  ,  and  one  small  well  west  of  Ranger,  Tex  ,  during  the 
year  amounted   to  950,079 

F'^ll  W  iitti  Slulmn.  A  more  favorable  eo'itract  has  been  negotiated  for 
the  UMi  4>f  the  Texas  *  I'aeifie  iia.ssengei'  station  at  Fort  Worth,  which  will 
result  in  more  eiiuitable  diNtriliiitiuii  of  the  cost  of  o|>e'ation. 

During  l''ederal  co'itrol  the  Fort  Worth  Ik  Denvoi^  <Mlv  lly.  Co.  and  the 
St  Louis  Southwe.teni  Ry .  <'o.  of  Texas  dlscontlmied  the  use  of  this  facility 
ami  have  not  rusniiieil  use  of  sante. 

.J'lint  r'v«  <it  7'i/'i  Lines. — .\  new  co'itrai't  was  also  entered  into  with  the 
.M  K.  &,  T.  Ry.  of  Texas  covering  the  lol'it  use  of  the  line  from  Whltosboro 
to  Fort  Wortli.  i'rovlsio'i  Is  made  for  <livisloii  of  maintenance  and  opera- 
tion costs  on  basis  of  use,  instead  of  dividing  such  expenses  equally  as  here- 
tofore. As  the  M.  K.  &  T.  Is  the  larger  user  of  this  lliui,  (|Ulte  a  leductlon 
In  the  expenses  of  the  Texas  A  j'acific  has  residted. 

The  lloiiston  &  Texas  <'('ntral  RR.  <"o.  re.iinnul  the  use  of  the  line  be- 
tween Dallas  and  l''ort  Wi  rl h  o-i  May  23  1920  after  having  discontinued 
the  use  of  It  during  the  period  of  Federal  control. 


1920 1,518,736 

1919 1.6,'i8,9«0 

1918 1,409. 1,55 

1917 1.297,592 

1916 1,213,109 


TONNAGE  OF  COMMODITIES  CARRIED. 
Forest.  Animal.      Agricultural.        Mfg.,  Ac, 

2,288,000 


Mines. 
1,609,868 
1.878,521 
1,306,125 
1,500,584 
1,564.770 


320.015         2,288,000  3,931,805 

416,745         2,182,959  3,233.945 

475.2-27         2.429.317  2. .543. 928 

504.489         2,091,630  2,2'20,995 

419.693         2,137,854  2, '289, 535 

STATISTICS  OF  OPERATIONS  FOR  CALENDAR  YEARS. 

1920.               1919.  1918.               1917. 

Miles  operated 1.947               1.947  1.947               1.947 

Operations — 

Passengers   carried 5,437, '291        5,064.193  3,373,235       3.428,487 

Pass,  carried  one  mile. .413,431 .915  386.447.738  277.394.000  254.500.000 

Rate  per  pa.ss.  per  mile..        2.92  cts.          2.76  cts.  2.69  cts.          2.46  cts. 

Freight  (tons) 9,668,4'24       9,371,150  8.163.7.52       7.615.490 

Tons  <mo  mile  (000) 1,807,455       1,6.59.727  1,477,965       1,480,535 


Av.  rate  per  ton  per  mile 
Av.  train-load  (revenue) 


1. -16  cts. 
437 


1.42  cts. 
397 


1.22  cts. 
363 


1.01  cts. 
312 


OPERATING  ACCOUNT  FOR  CALENDAR  YEARS. 

Road  operated  by  U.  S.  RR.  Admin,  from  Jan.  1  1918  to  Feb.  29  1920.J 

Operating  Revenues—  1920.  1919.  1918.  1917. 

Freight.. ..$26,439,271   $23, .575, 837  $17,996,085  $14,933,635 

Passenger 12,093,999     10,676,693       7.449,816       6.252.827 

Mail 969.7.57  315,8'i8  340,117  .'}82,234 

Expre.ss 938.919  762,209  853,414  606.872 

Miscellaneous.. 331,911  1.53,148  156.980  162, .587 

Incidental.  &c 1.070,334  728,714  498,390  375.852 


Total $41,844,190 

Rev.  per  mile  operated..         $21,496 

Operating  Expenses — 
Mamtonanceof  way,  &c.  $7,762,424 
Maintenance  of  oquip't.     9.137,927 

Traffic  expenses.. 493,116 

Transportation  expenses  18,360,650 

CJenerai  expenses 1,213,306 

Transportation  for  inv..     Cr.  16,225 
Miscellaneous  operations         507.841 


$36,212,438  $27,294,833  $22,714,007. 
$18,603  $14,022  $11,669 


$5,118,022 

7.716,051 

305,174 

15,827,619 

865,945 

Cr. -23.091 

327.852 


$3,610,862 

5,130,583 

294,428 

11.894,810 

765, -244 

Cr. 13, .542 

217.995 


$2,036,463 
2,999,166 

477,450 
9,022.788 

722.082 
Cr.29,865 

161.671 


Total  operating  oxpon.$37.459, 040  $30, 137. .572  $21,900,380  $15,389,755 

Net  earnings $4,385,150     $6,074,865     $5,394,453     $7,324,252 

Tax  accruals,  &c 1.345.584       1,230,026       1,105.482       1.249,364 


Operating  Income $3,039,567     $4,844,839     $4,288,970    $6,074,888 

Non-operating  income..        587,721  432.013       1.092.784  796.899 


Gross  income.. $3,627,288 

Hire  of  equipment 1,3'20.983 

Rentals,  &c 832,178 


$5,276,853 

626,361 

1,048,035 


$5,381,754     $6,871,787 
212.891  108.140 

873.536  731.112 


Net  inc.  bef.  fix.  chgs.  $1,474,127     $3,602,456     $4,295,327     $6,032,535 
CORPORATE  INCOME  ACCOUNT  FOR  .Si.Y  MONTHS  ENDED  AUG.  31 
1920   AND   CALENDAR    YEARS    1920   AND    1919. 

X  March  to  Year  Year 

Aug.  31  '20.         1920.  1919. 

Railway  operating  revenue $19.,576,633  $35,112,377 

Railway  operating  expenses 18,843,653     31,567,084  See  operate 


Net  revenue  from  railway 

Railway  tax  accruals 

Uncollectible  railway  revenues. 


account  of 

$732,980     $3,545,293      U.  S.  RR. 

612.416       1,113,059  Ad.niiiistra- 

621  7,447    tion  below. 


Railway  operating  income $119,943 

Non-operating  Income — 


Rent  from  locomotives " 

Kent  from  passenger-train 

Rent  from  work  eciuipmcnt 

.foint  facility  rent  income 

1  ncome  from  lease  of  road 

TVIiscellanoous  rent  income 

Non-operating  physical  property 

Separatel.v  operated  property 

Income   from   funded   and   unfunded 

securities  and  accounts 

Ai  iscellaueoiis  incoiiio 

Revenue  prior  to  .fan.  1  1918 j 

IT.  s.  Ciovernment  Standard  return.. 
U.  S.  6  nios.  estimated  guaranty 


280.182 


$2,424,787 

$134,322 
67,740 
41,165 
251,028 
163,281 
35.850 
18.498 


Total  non-operating  Income 280.182 

Cross  income 400,125 

Deductions  from  Income — 

Hire  and  rent  of  equipment 

.loint  facility  rents 

Miscellaneous  rents 

War  and  miscellaneous  taxaccruals. . 
Separately  operated  properties — loss. 

Interest  on  funded  debt 

Interest  on    unuuded  debt \     $989,180 

.V'lioit.  of  disct.  on  funded  debt 

^.laiutonanco  of  organization 

;^Iis<•ellaneolls  income  charges 

Corporate  expenses 

Expenses  prior  to  Jan.  1  1918 

Total  deductions  from  income I     $989,180  l$3,927.lv8S 

Net  income deb.  $589,055  $2.951 .915 

Disposition  of  Net  Incom — ■ 
Income  appropriated  for  Investment 

in  pli.vsical  property — Road Not  $2,211,815 

Kquipment stated.  747,749 

Tolal  appropriations  of  income        .  $2,989,564 

Deficit  balance  transferred  to  profit        Not 
a  id  loss stated .  s:^?  6t'> 


83.204 

5,451 

I  deft. 33. 970 

t)77,748 

3,000,000 

.$4,4.54.316 
$6,879,103 

f$l, 147,931 

413,649 

518 

40,126 

42.460 

1,720.870 

299,909 

7.045 

330 

16,137 

95,787 

133,427 


163.578 

52.073 
7,127 
5,364 

88,194 

5.802 

252,178 

4,107,432 


$4,681,749 
$4,681,749 


$1,007 
192,998 

1,578, 180 

292,624 

8,517 

407 

17,674 

219.611 

479,851 

$2,790,868 
$1,890,881 


$2.ir-*,iVto 
710.305 


$3,823,250 


■^:<7  6t'>         «o';"  ■-■>;>> 
\  Statement  furnished  by  the  compaiy  to  show   the  Item,  u-,   >..>    ....u- 
yeiir  ended   Aug.  31   affecteil  by  the  Federal  gunr!>nty  estimate*!  for  that 
p.riod  at  $3,000,000.      
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.il. 

1920 

1919. 

1920. 

1919. 

Asstls — 

$ 

S 

lAiMlilUa  - 

« 

» 

Road  A  i<(iiil|)'l    1 

•-'.'•,,i:M,,s(i,'-, 

II7.700,;16S 

Cupllal  Hl.oek 

38.7(i:i.NIII 

38.763.810 

Sliiklnu    fiiiKiM 

J  1,1)1  111 

21 ,000 

I';<|illpl     oIiIIk'h 

,''),,Slll.l  l!l 

1,4  19,000 

i  >C|)(>HltM  in  lll'tl  of 

MtKe.    lniiiilM 

:to.i;,s:i.i)iiii 

31), 118,1 ,0110 

iiioiln.  proi) 

:..L'2i 

:i,22i 

liieonie   IioikIh 

2.''>,0()(l.ll()l) 

25,01)0,000 

MlH(^  phvH.proi). 

42,OK4 

9,(161 

l.oaiiNiVhlll.H  pay. 

■1,128,(170 

4.128,670 

liiv.  In  mill.  COM.: 

'I'niffle    and    ear 

SlOCllH          _     . 

i.202..');i;i 

1 .202,.^;(:i 

lialH.  payahle 

97(1, lino 

2,001 

Nol.i's 

M;ts,.'->:is 

S7l,N7l 

.Audited     ;iec^'iil,M 

AdviiiKM'S        . 

MO.IIOII 

\  wak'e-'  iia.\' 

5,176,41)2 

93.507 

Oilier  liivcMlin'ls 

(i!i.:i2,s 

.■{rj,7:i(i 

MlHCell.  iiee'nlH 

1 3 1  J>UH 

r. 

( 'iiNh 

i.:f77.:Mo 

■1H4„S0,S 

liil .  null. Ill    iiMii'i 

1.221.886 

1,002,258 

Si)i'cl:il  (Icpot-llH 

nii.iMiK 

202,7.tl 

l''uiided  di'hi.  ma 

KoiMis  tV  hills  rcc. 

L''1.7(i(i 

lined  uiiiiald 

L'S.SVI) 

28,870 

■rriilMcAc..  hill. 

l>(l,<lll7 

3,4,'il 

Inl  .  aeeiiied 

.fii;.  Ill 

206,285 

.\(;t^.  i»i  COlKllIC 

:,<.n).Ar,7 

HeiitH  aeenied 

98.3  IK 

Ml.Hc.  licet M.  ree 

.s.iiio.N7r. 

(i,.M)l),2i:t 

Olh.  eiir'l  Italill 

391  ,,'•,3,') 

Mull  &  supiilloN 

r).i.')!i.i2i 

Deferird    llahll'.s 

17,875,837 

11,076.182 

Int.  A  (llvH.  ree 

il.llOO 

8.682 

Tax    llahlllty      _ 

301.652 

145,833 

OMierevii't  iiss't.s 

!»7,(i!M 

liiHUiani'i^  &  ea.s- 

\\ OiU.  fund  iKlv. 

20,S,:!2S 

9.289 

uiilty    re.serves 

1  80,969 

Defern'd  assels 

io,(i:i.'i.3K;i 

10.0i;t.«.'il 

Aeenied  de|ireel 

Heiit.s    .<:     Insur. 

allon     e(|ul|it 

3. 687, (1 19 

3,198,775 

pieiii.  prepiiid 

:to..'>K9 

Olh.  uniidj.<-ied. 

686.36:; 

8,3,2,38 

Dl.sel .  on  (iind.dt 

2 1 ,468 

26,011 

Add'n.s  to  luiii) 

21  ,.590.690 

18,601,126 

Other  uniidj.  deh 

:!.K24.19'1 

;i3,784 

I'l-Dllt     *     lo.S.S 

3,1.33,542 

2,882,091 

Seeur.     ls.s'd     or 

jusiini..   unpl. 

1.046.700 

1 .046.700 

Total -.160.536.320 

138.214.714 

Total  _ 

160,536.320 

138,214,713 

— V.    11.?.   p.   ,S.'>0. 

The  Fisk  Rubber  Co.,  Chicopee  Falls,  Mass. 
{Balance  Sheet  as  of  June  30  1921 — Adjuslcd.) 
In  connection  with  the  offering  of  .$10, ()()(),()()()  1st  Mt-so. 
20- Year  8%  Sinking  Fund  gold  bonds  by  Dillon,  liead  &  Co. 
(see  under  "Investment  News"  below)  we  give  tlie  following 
bahiiK-e  sli(i(!t  as  of  .June  30  1921,  adjusted  to  sliow  tho 
(>ffects  of  completion  of  tlie  plan  of  consolidation  and  present 
financing,  as  prepared  by  Messrs.  Price,  Waterliouse  &  Co.: 

Assets — 
Land,  bldgs  .  mach.  &  ecjuip.  at  appraised  values  as  of  March  31 

1919  at  1917  val.  togothor  with  addns  to  June  30  1921  at  cost_.|17. 929,647 

Land,  bldgs  .  mach.  &  equip,  not  appraised,  at  cost 4.02(>,443 

Less — -Excess  of  sound  appraisal  values  over  sound  book  values 

of  properly  appraised 925,956 

( jood-will 1 

Investments — No.    1767  Broadway,  Inc 1,062,468 

WiUiam  A.  .Slater  Mills.  Inc .    869.482 

Miscellaneous  investments 731 .703 

Current  Assets  (.$35,373,439) — 

Rubber  and  fabric 7,218.712 

Materials  and  .supplies 1,7.53.731 

Work  in  process 1.019,799 

Fini.shed  stock 8, 840. .597 

Advances  on  cotton  &  fabric  purchase  contracts 1.047,758 

Accounts  receivable,  less  reserves 11.279.036 

Notes  receivable 9.52.803 

Coll   notes  from  employees  for  subscrip   to  capital  stock 31,306 

Cash  in  banks,  on  hand  and  in  transit 3.229,695 

Deferred  charges  to  operations 1,537,091 

Liabilities — 
Capital  stock  (eliminating  stocks  of  the  company  which  in  effect 
mil  be  held  in  the  company's  treasury): 

7 %  Cumulative  First  Preferred $18,951  ,.500 

Management  stock 15. 000 

7%  Cumulative  Second  Preferred,  Convertible 2.135,100 

Common.  670.618  shares  of  no  par  value 6,115,545 

First  Mtge.  20-Year  8%  bonds 10,000,000 

Purchase   contract — Pawtucket   plant 1,529,600 

Le.ss — U.  S.  Liberty  bonds  at  par  held  in  trust  (market  value 

$897, .5.59) 941,221 

Bank  loans  under  renewal  agreements  exp'ring  Sept.  1  1924 9,000,000 

Current  Liabilities  ($8, 160, .396)  — 

Notes  payable,  merchandise  &  others 4,195,082 

Trade  acceptances  payable 1,855,103 

Accounts  payable 1 ,980,680 

Federal  taxes 129,530 

Reserve  for  depreciation 3,818,293 

Reserve  for  insurance  liability  assumed  by  company 120,000 

Reserve  for  contingencies 1.54,641 

Reserve  for  rubber  and  fabric  commitments 1 .140,086 

Reserve  for  cancellation  of  machinery  contracts 140,790 

Capital  liability  in  respect  of  cash  payments  by  employees  on 

sub.scriptions  to  Capital  stock 264, .586 

Total  (each  side) .«60. 004.318 

Xolc. — The  company  leases  the  Fisk  Building  from  No.  1767  Broadway, 
Inc. .  at  S600.000  a  j-ear.  The  larger  part  of  this  sum  has  been  provided  for 
in  part  by  assignments  and  in  part  by  sub-leases  already  made.  The 
<;ompany  al.so  holds  a  lea.se  of  the  plant  of  William  A.  Slater  Mills.  Inc.. 
whicli  corporation  it  now  controls  and  of  which  it  will  hold  all  tho  slock 
upon  making  further  pajinents  of  $970,518  over  (he  period  ending 
Dec.  31  1924. 
Compare  plan  in  V    113,  p    626,  631,  8.54. 

Virginia-Carolina    Chemical    Co.,    Richmond,    Va. 

(Report  for  Fiscal  Year  ending  May  31  1921.) 
Thf!  annual  tabhjs  were  given  in  "Chronicle"  of  Aug.  (i, 
p.  62.5.  As  to  sale  in  Dec.  1920  of  .S12,.500,000  12-year  7^% 
debentures,  see  V.  Ill,  p.  2237;  V.  113,  p.  968.  For 
passing  of  the  Pref.  dividend,  see  V.  113,  p.  91;  V.  112,  p. 
2776;  as  to  passing  of  the  (Jommon  dividend,  see  V.  112, 
p.  1.309.  President  C".  G.  Wilson  at  the  annual  meeting 
Sept.  7  said  in  substance: 

Results  — The  year's  gross  turnover  from  sales  amounted  to  .$87,058,974. 
as  against  $138,918,235  for  the  year  ended  May  31  1920  The  reduction 
in  the  turnover  in  dollars  resulted,  first,  from  the  lesser  unit  volume  of 
business  transacted;  sficond,  from  reduction  in  the  yirices  received  for  goods 
and  commo(li(l(«  sold 

Effect  of  Aurir.ullural  Depression  — Our  primary  business  stands  among 
that  class  of  indastries  of  the  country  most  harmfully  affecled  (luring  tlics 
reactions  of  the  last  12  months  Tho  volume  of  commercial  fertilizers  con- 
sumed for  a  given  s<!ason  is  quite  generally  influenced  by  the  trend  of  prices 
of  farm  products  prr;valling  at  the  time  the  crops  an;  planted. 

Largifly  hy  reason  of  (he  expectation  of  reduced  prices  for  farm  products 
and  to  a  cz/nsiderabli;  degree  on  account  of  th(r  then  high  cost  generally 
incident  to  fanning  operations,  the  amount  of  coinnu^rcial  fertillzrsr  used 
during  the  fall  of  1920  was  but  practically  80%  of  that  of  a  normal  season 

Keriuced  (,'onsurnplion  of  Eerlilizers — The  consuinplion  of  fertilizers  for 
(he  spring  season  of  1921  ranged  from  90%  in  somr;  sections  of  the  country 
to  !JH  low  ;is  2.5%,  in  other  s<;(-(lons.  co/tipared  with  (he  previous  year  TIk; 
f<!rtlll7,«!r  consuming  .H(al<;s  of  the  r-oKoii  bell  /io(  only  subslandally  reduced 
the  acrejig*:  ordinaril.v  planted  (o  coKon,  bii(  applied  searctily  50%,  of  (Ik; 
amount  of  fertilizer  ii.sed  under  the  <Top  of  1920,  rei)n!.si!n(iiig,  U|)on  Ww. 
whole,  a  reduction  in  fertilizer  consunipl  ion,  one  yirar,  compariid  with  a 
pref:eding  one,   without  pnx-edent  in  I  Ik!  history  of  the  l)iisiiiess 

C.olUm  I'Todur.ers  (Jnii.Ole  to  /'«(/  .Middling  colloii  sold  in  .luly  1920  above 
40c  per  lb  Owing  U>  the  subnormal  consuinplion  and  slagii.tled  ni.irlcelH, 
t.her<!  was  ;in  unusual  c,irryov(!r  of  this  staple,  and  cotton  sold  in  I  he  course 
of  (he  decline  at  a  price  slightly  more  than  on(^-f(iiarter  of  llin  high  price 
of  1920  In  these  circumstances,  it  was  hut  natural  that  (liosi^  iiu\chl<-<l 
(o  your  comp;in.v  for  the  obligation  incurred  against  1920  <io|),  in  large 
numhfsTH,   were  unable  to  m<M;t  their  indebtedness   when  due. 


In  c<Misn(iiienc(i,  the  <'onipitiiy  was  called  ixixiii  (o  grijnt  oxleiislonh  and 
curry  uniiKiial  sums  in  the  form  of  recelvablos,  borrow  money  to  lake  the 
plai-o  oC  Ihal  which  would  oIIiitwIho  have  boon  C(j|lei:led  fri/iii  tho  ain<ninl« 
iliiii  Ihii  coiii|i.'i,iiy ,  with  the  liicidnni.it  incnsasiKl  lnl.<ir(»it  chargiif:,  and  (<i 
(irovldii  fiiMilK  lor  adijil  ioiia,!  worldng  >'a|>|(,ii|  (hiit,  would  have  lie<-ii  iiil- 
iii'eeNS,'iry    to   do    iiiiilor   a   stale   of   noriii.tl    Iiuk1(iimh   <:oiidltionM 

/''<;//  III  I'liir  iif  Fi'ililizrr  Mdterhih:  Owing  to  the  Mta(<i  of  llio  inarketK 
|)ie\  ailing  diiiiiig  tlie  l'iri;l  iiiiiiiIIih  of  the  fiscal  year  1920-21,  the  s*ai'Oti 
when  a,  largo  ii.iil;  of  (he  eoiiiii.j.iiy 'm  iieiidH  are  normally  <-^)iilracted  for,  the 
iiiilli  ••out  oi'  loiilllzer  iii.i  lerlals  iiiireh.iscd  .iveiagod  tiiglier  than  at  ,iny  time 
111  coiiiiiaiiy  s  lilstory  TIk^  .iiiiDiint  of  fertilizer  ingredients  piirchu'/ed  and 
|i;ild  lor  by  I  li(^  <-oni|)any  iliirliig  (lie  last  flsciil  year  w;ui  well  below  that 
iiiqiilrnd  I'lir  .1  iioriiial  .year's  ImihImcks  Notwltlinta,nding  llio  rediietfon  In 
iliiaiillty  piirehaHes,  the  <oiii|i:i iiy  ill  the  end  sustained  a  loss  In  the  value 
of  lis  I'l^ii  ili/.er  iiialerials  which  had  to  be  absorlKjd  through  the  wriling 
down  of  liivenlorl(«  lo  (lie  standard  of  values  as  of  May  .'}l    1921 

Cotlon  Sent  iiiiil  Oil  The  col. (on  s(-ed  and  edildo  oil  Indiislry  o-.< p<!rleneed 
( ht^  nioN(,  exlraordlnaiy  yo.ir  In  Us  history  Crude  cot(ori  He<!d  oil  in  .May 
1920  was  (luoled  at  10  c(^m(s  per  lb  In  the  course  of  the  siibHeiiuenl  iU\- 
elliKiS,  price  in  spring  1921  (ouelieij  3  cents  .I  lb  As  the  leovijment  of  the 
lllal•l^<^(  In  all  el.isses  of  («lil)lii  oil  produ<9.s  wan  steadily  ilownwardH  from 
.liiiKi  1920  (()  A|)rll  1921,  this  lad.  couiiled  with  the  shrinitage  in  the;  valtm 
of  the  inviwitor.v  on  hand  .-ilr  the  beginning  of  the  new  ytMr.  resulted  In  the 
operations  of  tiie  Moiilherii  Col  (on  Oil  Co  ,  reflecllng  a  subslanti.tl  loss 

Soniiiwhat  more  (lian  oiie-|ia,l('  of  (lie  (otal  loss  of  .$I5,6:M,3.56  as  shown 
by  (he  consolldaled  balance  shekel,  of  .May  31  was  sUKlainijd  through  the 
e<lible  oil  branch  of  the  seonipany's  operations  Volume  of  tlie  Ijusinchs  of 
the  Hoiitli((rn  Cotton  Oil  Co  was  well  maintained  and  its  foreign  buslnOKS 
fairly  salisfactory  in  volume,  show«!d  a  profit 

Economies  Put  into  Effecl.  TIkj.si!  should  show  a  substantial  saving  In 
ojiei-il  ions  Factory  w.iges  have  been  reduced  to  pro-war  standard  and 
number  of  .salaried  employee's  with  v.irifius  cotLStitucnt  companies  reduced. 
Salaries  of  executives  have  been  <;ut. 

Outlook — It  is  believed  that  upon  the  whole  tho  industrio;,  of  which  your 
company  and  subsidiaries  conslitiite  a  part,  have  experience*!  and  passed 
through  their  period  of  violent  readjustment  of  values,  incident  to  the  de- 
fladons  of  (rommodity  i)rices  of  the  i)ast  12  months,  and  that  the  company 
may  now  ai)proach  (he  opera( ion  and  conduct  of  i(s  affairs  from  a  secure 
point  of  view,  and  adjust  itself  once  again  to  tho  normal  proctwifles  of  doing 
ijusine.ss       (For  new  directors  see  bellow  ) — V     113,  p.  91,  625,  968. 

Indian  Refining  Co.,  Inc. 
{Sena-Annual  Report — Six  Months  ended  June  30  1921.) 

Pres.  Theodore  L.  Pomeroy,  N.  Y.,  Aug.  31,  wrote  in  .sub.: 

On  Dec  31  1920  the  inventories  of  oil,  packagcf!  and  supplies  were 
carried  at  .18,518.899  This  figure  represented  the  cost  of  the  product, 
(ixcept  where  the  market  price  was  below  cost,  in  which  case  the  market 
price  was  used  This  inventory  was  made  up  chiefly  of  crude  oil  and  oil 
products  equivalent  to  about  14  weeks'  .supply  at  tho  1920  rate  of  sales. 

During  the  first  six  months  of  the  year  there  ha.s  occurred  an  unprece- 
dented decline  in  the  price  of  all  oil  products,  with  the  result  that  current 
sales  have  been  made  in  many  cases  at  materially  below  the  inventory 
figures.  As  a  consequence,  the  company  shows  a  net  lo.ss  through  opera- 
tion for  the  six  months  of  $2,258,570.  The  volume  of  sales  has  been 
maintained  at  about  the  same  level  as  for  the  cx)rresponding  i)eriod  of  1920 

At  the  pre.sent  time  the  market  for  oil  and  its  products  shows  signs  of 
greater  steadiness. 

A  dividend  of  1  ?i  %  on  the  Preferred  stock  has  been  decla,red,  payable 
Sept.   15  1921  to  stockholders  of  record  Sept    8. 

INCOME  &:  PROFIT  &  LOSS  ACCT.  FOR  SIX  MOS.  END.  JUNE  30. 


1921 
Net.  after  all  charges. lo.ss.$2, 258, 570 
Preferred  div    (3  J^  % ) . . .         90,088 

Common  dividend  (6%).        

Res've  for  Fed.  taxes,  &c.        


1920 
.$1,423,908 
105,000 
180,000 

400,000 


1919. 
$1,555,694 
105,000 
180,000 
600,000 


1918. 
$1,580,206 
105,000 
180,000 
500,000 


Siirp.  for  half-year_loss$2,348.658        $738,908        $770,694        $795,206 


a  After    deducting    interest,    $153,559,    and    reserve    for    depreciation. 
$.535,902 

BALANCE  SHEET  JUNE  30. 


1921. 


Assets — 
Cash 

Acc'ts  receivable.  _ 

Adv.  tosta'n  agts., 
salesmen,  <fec 

Invent,  (at  cost).^ 

Miscellaneous 

Oil  prop., pipe  lines 
storage  tanivs,  re- 
refinery,  <tc al3 

Def.  &  SUSP,  items 

Fin.  cxp.  of  new  is- 
sue of  com.  stocliL      704,755 


479,299 
,769,042 

203,083 

,101,232 

32,715 


,914.138 
216.877 


1920. 
S 

70,099 
2,641,551 

168,932 

6.3.54,700 

11.162 


8,097.632 
141,796 


Total 


-.24,421,141   17,485,871 


192J. 

1920. 

Liabilities — 

S 

$ 

Cum.  7%  prei.  Htii 

2,296,400 

3,000,000 

Common  stocli  b-  _ 

7,851,800 

3,000.000 

Cent.  Ret.  Oo.stk. 

held  by  othera. 

7%   cum.   prel. 

(par  $50) 

277,550 

Common 

3.0C0 

Accounts  payable- 

1,131,397 

1.894,625 

Bank  Joans 

3,581,440 

2,750,000 

Notes  payable 

338,242 

.537,500 

Res.  for  taxes,  &c- 

1,075,614 

1.739,628 

Res.  oil  depos.,&c. 

2,770,202 

1,656,895 

Earned  surplus 

243,696 

2,907,224 

Capital  surpUiS-c. 

4,851,800 

Total -.24,421,141  37,485,871 


a  After  deducting  .$4,645,715  reserve  for  depreciation,  b  Authorized, 
1,000,000  shares  of  $10  par  value,  issued  785,180  shfu-es;  of  the  unissued 
common  stock,  114.820  shares  are  held  for  the  conversion  of  22,964  shares 
of  pref  stock  outstanding,  c  Being  premium  on  issue  of  485,180  shares  of 
common  stock,  including  pref.  stock  converted. 

Note. — In  addition  to  the  above  assets  there  is  an  item  of  "insurance  fund 
a.s.sets  in  hands  of  trustees,  $30,567,  offset  by  a  reserve  of  $36,567." — 
V.  112,  p.  1288 

The  Standard  Parts  Co.,  Cle^;eland,  Ohio. 

{Receiver's  Report,  from  March  1  to  June  30  1921.) 

Receiver  FraAk  A.  Scott,  for  the  four  months  ended 
June  30,  reports  in  brief: 

Results  — March,  April.  May  and  June  have  seen  an  increase  of  business 
in  the  automobile  industry,  of  whit'h  tho  Standard  Parts  Co  has  obtained 
its  share  Thus  it  was  possible  to  make  a  more  satisfactory  showing, 
though  business  was  taken  in  face  of  exceedingly  keen  competition  and  at 
wry  low  prices. 

Including  the  Bock  Bearing  Co  ,  tho  results  for  tho  four  months  ended 
.lune  30  (af((T  adjustment)  aggregated  .$3,321,088,  and  after  all  allowances 
for  depreciaticm .  insurance,  tax  items,  but  not  including  interest  on  indebted- 
ness, there  was  a  loss  of  .$129,525 

Disregarding,  however,  depreciation  of  .$255,973,  which  is  purely  a  book 
charge,  a  monetary  gain  would  l)e  shown  during  the  four  months  to  June  30 
1921  of  $126,447  Disregarding  the  depreciation  for  the  entire  period  of  the 
receivership,  would  show  a  monetary  loss  of  $00,931, 

Cash  Position  as  of  June  30  1921. 

Cash  on  hand  Feb.  28  1921 $419,8,50 

Cash  r(«-(!iV(!(l  March  I  to  .lune  30  1921,  $2,946,920;  do  in  escrow, 

.$90,000;  total,  $3,036,920;  less  disbursed,  .$2,048,249;  net 988,671 

Cash  on  hand  .June  30  1921 ,  including  .$903,333  on  deposit  in 

a  savings  account $1,408,521 

No  furth(^r  salt!  of  r(!al  eslate  has  been  made,  but  a  considerable  quantity 
orsuri)lusrawmateiial,supi)lies.furniture,&c,  was  sold  without  advertising. 
1)111  ing  (he  ten  mOn(hs  eiidiul  .lune  30  1921  capKal  assets  have  been  sold, 
re.iliziiig  $M:i.H<)l;  I  he  ainoiinl^  invested  in  capital  assists  was  $289.7,56. 

Tlio  i(vs(!rve  siU.  up  against-  receiver's  expenses  of  ,$7,500  in  April  was  re- 
(lueiul  I  o. $5, 000  in  May  and  .luno  and  WO  were  able  to  obtain  4%  on  $.500,000 
ilepoKit  in  savings  account. 

Inventories  in  1921 —  Gross.  Reserve.  Net. 

M;irch3l. .$5,309.8,53     $1,517,302     $3,792,551 

April    .'iO     5,107,315       1,5:12,263       3,575,051 

.May     31      4,905.988       1,. 542.641        3,;}63,347 

.lune     30 :.  4,821,.'i09        1  .,546,579       3,274,930 
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t   CarU, 


■  ■    •  i\    

'iwt  on  iMiut)  to  June  30 


«1, 945. 127 

-ii  jn7 

.  3.110.671 


La 


tjlver,  9»M.397:  notea 


«7 
tr. 


$l,770.59ti 
ISO  (too 

=^1  "Vi  ',(m 


11  oUIj- 

II  K  ij  uolliiiateil 
11,000;  liolUH  Ulid 

iartud  wiCti  Sl.'JOO.OOO  of 

-I  770.000,  of  which  $441.- 

kvliiL'h  aru  Kubjtict  to  uUJujit^ 

^  auil  U'adu  accaptancub,  0U% 

:il'    il        II     1-1    .■.->!   Itll.lLe.l         ..III     m-     li.tl«i 

Heroice  StaUim^t,  Xot  Included  in  Furegoing  Collection  Account 

Tiiliil  Cteotland.   New  York 

<       h  I  1921._.$H7,7«2         $53,037         $34.74S 

1921 215,9Mti  147.241  t)S,745 

ctiuiii    \l.ti-.  ti  1  U)  JLiuo  ju 228.245  149.515  78.729 


A. 

8a. 

(!oll. 

Unpaid  balaiu-o  June  30 $75,921  $49,776         $26,145 

Suipeme  Items  — -U  of  June  30.  these  items  refloil  the  followin*?  condition: 
Sui>uea:ie    ittTiis    riiiiiis'inK    of  acoountti    in    litiBalion.    receivershij).    Ac 


$343,102;  11. 
diffei'eutial 
reserve  Juii*.   .j-  ■ 
Insurance  — 1> 
per  :innuin     hy  i 
pri 


lidd  to  our  order  In  bonded  warehouses.  $59,463; 
iccount.    Cincinnati.    $4,227;    total.    $406,793; 


p.ist  iiuarler  this  cost  has  been  reduced  by  $10,600 
lu)  policies  to  conform  to  present  values,  by  flro 
i-s.   A.C 
Claims  — Contingent    claims   for   merchandise   either   in 

pr,,,  ,  ,. :..;d  but  not  actually  received  by  us  at  Sept.  1  are  in  process 

of  settlement  or  adjustment  Such  claims  as  originally  filed  with  us 
amo'm'Pd  l<>  ■*!!  O.iH  S95  Since  the  last  report  they  have  been  reduced  l)y 
$3  I  I   I   amount  of  $713,150      Kach  month  will  now  show 

con  >  in  this  amount 

/ ..11'  industi-y  is  li'iuidatin.i;  its  accumulated  material  of 

last  yeiir  much  more  rapidly,  and  considerable  new  busin(»s  is  beiiiK  placed 
A  Careful  survey  has  boon  matle  of  this  and  durins  the  four  montlis  under 
revi.iW  we  find  that  the  Standard  VVtjklln«  Co  has  obtained  now  business 
amiiuntiuK  to  approximately  $1,500,000;  IVrfection  Sprint;  Co.  over 
S600,000;  Eaton  Axle  Co  ,  si  ..i')5.()00,  and  i'otitia<^  SpriiiK  plant,  approxi- 
mately $1 .400,000  The  Hock  iJearim;  ('o  has  obtained  some  exceptionally 
good  contracts,  on  which  at  the  present  moment  it  is  somewhat  difficult 
to  .       "'  ■    .  value 

stations  are  doing  a   profitable  business  and  seem 
to  .  -.  ,  iiL-ir  position  every  month 

Ouituuk  —Al  ino  moment  of  writinR.  the  automobile  industry  is  in  such  a 
condition  that  it  is  difficult,  if  not  impo.ssiblo,  to  estimate  the  future 
R-sultsfor  4  AIos   ended  June  30  1921,  Showing  Results  before  Deducting  Int 


1921. 
Monttl . 

March 

April 

\fay 

June 


-(1)  Not  Incl    Bock  Bearing  Co 


Tiitat       Operating  Deprec  ,  Net 

Sales          Profits    Tax  t'i.  Ins  Profits 

$522,013     $89,653     $85,540  S4.112 

920.150     130.588       88.731  41.858 

9S0.199     161.856       88.797  73.059 

710.548     110.610       85.026  25.585 


(2)  Incl.  Bock  B   Co. 


Sales 

(Adjusted) . 

.S585.201 

967.576 

1.028,143 

740.167 


Net 
Loss. 
$65,011 
30,176 
Cr  9.881 
44.219 


Total $3,132,910  $492,707  $348,094  $144,614  S3.321.088  $129. 5?5 
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CONSOLIDATED  BALANCE  SHEET  {WITHOUT  AUDIT)  JUNE30 

LiabtlUies — 
i  Accounts  payable S171 


Assets — 
Cash Sl.408.521 


.U.  S.  Lib.  bda.  at  par.  equity. 

Acct3.  receivable,  $2,472,973: 

less  allowance  for  doiibtlul 

accouDts,  Ac.  $520,999--- 

Materlal  &  supplies.  $4,821.- 

509;  leas,   possible  shrlntc- 

age.  &c..  $1.546.579 - 

Personal  and  misc.  accounts 

($76,932),  &o 

Land,  $1,028,497:  bldus..  ma- 
chinery. &C..  $12,283,466: 
less  deprec..  $3,408,212:  and 
possible  shrinkage.  S830.885 

Uncompleted  construction 

Bock  Bearing  Co. — Stk. owned 

Bldgs.    and    equip.    leased 

under  purch.  asreemcnt. 

Boston  service  statlod 

Good-will,  patents.  &c 

Prepaid  exp..  supplies,  &c... 


due 


280 


6.500   Accrued  taxes.  &c 

I  Short    term    7%    notes, 

Sept.  5  1920 -.- 

Money  borrowed  from  bank. 

Merchandise  purchases 

Purchase  of  capital  stock 

Loan  secured  by  notes  receiv. 
Trade  acceptances  payable-. 

Accounts  payable 2,449 

For  patents,  &c.,  payable  In 

InsnaJlments 25, 

Unearned  royalties  delerred-.  51, 

Reserves  for  contlng.,  &c 38 

Preferred  7%  Cum.  stock 6.439 

Common  stock l4,262 

Profit  and  loss — deliclt ck6.5,857 


1.951,974 


3.274.930 
U7.700 


9,072,865 

33,910 

1.866.958 


6.205 

50 

161 

100 

10, 

240 


385.000 

93.693 

6.133.636 

283.935 


,789 
,669 

,333 
150 
,943 
038 
390 
,483 
,231 

000 
879 
,327 
,500 
,331 
,441 


Total ..$24,629,624 

-V.  113.  p.  858,  738. 


Total $24,629,624 


International  Milling  Co.,  New  Prague,  Minn. 

{Reyort  for  Fiscal  Year  Ending  Aug.  31  1920.; 
TMs  corporation  otvtis  mUls  at  New  Prague,  Blue  Earth 
and  Wells,  IMinn.,  Davenport  and  Sioux  City,  Iowa,  Cal- 
gary, Alta.,  and  Moose  Jaw,  Saskatchewan.  The  total 
daily  capacity  of  flour  in  1919-20  was  12,000  bbls.  and 
cereals  1,600  bbls 


Aug.  31  years—  1919-20. 

Trading  profits xS6l3.454 

Interest  on  bonds 37.561 

Pref.  dividends  (7%).-  74.838 

Balance,  surplus $501,055 

P^e^^ous  surplus 766.642 

Total ---     81.267.697 

Common  div.  (cashXU  J^%)244.000 
do  in  pay.  new  stock  457,500 
do  war  taxes 

Total  surplus — 


1918-19. 

$647,025 

38.892 

70.357 

$537,776 

472.865 

SI. 010. 641 

(1B)244.000 

See' 


1917-18. 

$517,163 

40,004 

70.357 

S406.802 

566.063 

8972,865 
(18)225.000 
(22)275.000 


above 


1916-17. 
8613.662 
41.244 
70.:>57 

,§502.061 
534.002 

81.036.063 
(22)220.000 
(25)250.000 


8566.197         8766.642        8472,865        $566,063 
X  -\fter  deducting  full  provision  for  Canadian  and  -\merican  war  taxes. 
BALANCE  SHEET  AUGUST  31. 


1920. 

S 

3,618,287 


Assets — 
Property  &  plants. 
Wheat,  cats,  flour, 

cereals,  &c 2.992,369 

Notes  &  accoimts 

receivable a 

Cash 

Lib'ty  &  Vict'y  bds 
Milling  In  transit, 

prep'd  lnt.,lns.&c 
Sundry  assets 


530,671 
631,762 


117.902 
139,602 


1919. 

S 
2,891,632 

2,641,781 

549.073 
546.124 
320,6eo 

S0.8.S3 
111.946 


LiabilUies — 
Preferred  stock. 
Common  stock- 
ist Mtge.  bonds. 
Notes  payable.. 
Accounts  payable. 


1920. 
S 

1.105,100 
2,100.000 

610.000 
1,. 559.944 

604.5:J5 


Acer,  dlvs.on  pf.cap.  ]9,;i39 
Acer. int. .taxes.&c.  !>17.021 
Deprec'n  res've.  &c.    543.506 

Insurance  fund 4.290 

Profit  and  loss 566.197 


1919. 

S 

1.005.100 

1.525.000 

031.500 

1.137.321 

797.038 

I7.5S9 

792.804 

466.044 

3,0C0 

766,642 


Total .8.030.593     7.142.12S        Total 8.030.593     7,142,128 

a  After  making  allowance  for  bad  and  doutbf  ul  accents. 
There  was  also  Aug.  31  1918.  a  contingent  liability  in  rospcct  of    drafts 
on  customers  with  bills  of  lading  attached,  discounted  a  banks  in   the 
ordinary  course  of  business  amounting  to  $1 ,7.39.257:  in  respect  of  contracts 
for  permanent  improvements,  approximately  $14.500. — V.  109.  p.  2268. 


Marland  Oil  Co.  and  Subaidiaries,   Ponca,   Okla. 

(Hepurt  Jor  Unlj'-Year  ending  June  30  1921.) 
"Marluiul  Oils,"  the  quarterly  su(UH)sst)r  of  "Marland 
News,"  ill  its  August  issutt  mmlaiiis,  along  with  a  statistical 
articit)  oil  "The  Ptftrolmim  Outh)ok"  by  Ernest  W.  Marland 
and  much  other  Htntistical  matter,  the  rttport  ft)r  the  half- 
yuar  undtul  Juiu'  iiO  lUJl  hy  William  (J.  Ijackey,  Vict^-l'resi- 
diiut  uml  Dinctiir  of  l'"iiiance  of  the  Marland  Oil  Co.,  say- 
ing in  brief: 

>:■  'lilts.      Within  ten  months  past  open  market  <|Uiitations  for  gasoline 

fallen  from  20  cents  to   1 1  'i  cents  a  gallon;  for  kerosene  from  1 1  to 

.  outs  a  gallon;  for  gas  oil  from  9  cents  to  1  'j'  cents  a  gallon;  for  fuel  oil 

ti    111  *.i  50  to  40  coutM  a  bairol;  and  siiii-e  tlie  niiddlo  of  Jamir>    crude  oil 

liis  siiffei'iMl  a  drop  in  the  Mid-< 'oiitiiuiiit  fiuUI  from  %',i  50  a  liarri^  to  $1. 

Motor  oils,  lubricants,  waxes  and  groa  es  have  stiffiired  commonsiiratiily. 

With  sn  vhiluiit  a  shrlnUaj^n  in  values  during  so  short  a  period.  It  could  not 
lie  hoped  that  the  company  would  make  a  satisfactory  sliowiiig  of  earnings. 
Never  In  the  hlsttiry  of  tlic  Industry  lias  so  strong  a  cut.  In  so  short  u  period, 
occurred,  and  iiiany  coiniiaiiitis.  in  conseiiueiico,  havu  suffeiHxl  a  financial 
collapse  and  are  now  either  in  the  hands  of  receivers  or  taken  over  by 
stror  g  ir  companies.      Wo  liave  suffered  with  the  rest  of  them. 

Inventory  Shrinkage.  -We  have  bad  large  shrinkage  in  inventory  of  pro- 
ducts as  well  as  in  values  of  our  leases  and  other  assets.  We  liavo  not 
•  'barged  off  this  shrinkage  in  inventory  but  will  do  so  at  the  end  of  the  year 
it  it  still  exists.  Wti  have,  however,  taken  the  excess  value  of  products 
above  market  or  c.ontra<!t  values  out  of  (Uirrent  as.sets. 

The  amount  of  shrinkage  Is  carried  as  a  deferred  asset  ("unudjustod 
debits")  until  the  end  of  the  year.  In  the  expectation  that  by  that  time  the 
accumulation  of  products  at  lower  prices,  bringing  down  averiige  costs,  to- 
gether with  a  probable  advun<-e  in  market  |)rlces,  will  oltviate  tlie  necessity 
of  making  so  great  a  charge  against  sm'plus. 

Property  Values.  The  management  doe;-  not  believe  It  necessary  or  ad- 
visable to  reflect  In  the  balance  siieet  leases  and  other  fixed  properties  re- 
valued on  the  basi?;  of  temporary  fluctuations  In  the  industry,  >liice  It  Is  not 
believed  that  present  prices  are  permanent  or  tliat  pro.sent  conditions  will 
continue  for  a  long  period. 

The  management  has.  howover.  for  Its  own  guidance,  gone  thoroughly 
into  every  item  of  assets  owned  by  the  companie>.  and  has  made  a  re- 
valuation of  those  assets,  including  leases,  on  the  basis  of  tlioir  worth  under 
present  conditions.  The  final  figures  have  not  been  (Completed,  but  tlio 
mainmemont  believes  that  under  the  most  drastic;  view  pinsible  to  take  of 
the  value  of  the  company's  assets,  the  market  value  of  the  shares  represents 
oidy  a  mall  fraction  of  their  intrinsic  worth. 

New  Wells.  <Sc. — The  companie.-  have  not  stood  still  during  these  trying 
times.  Within  the  last  year  tliey  have  added  largely  to  their  holdings  of 
property  at  small  cost,  many  of  which  additions  have  since  been  brought 
into  lar.i<e  value,  either  through  the  companies'  own  development  or  develop- 
ment of  neighbor'nc  acreage  by  others. 

In  the  Hickman  field  in  the  western  O.sago  near  Tiurbank,  Okla..  a  district 
discovered  by  the  Marland  companies,  and  where  wo  hold  a  consideralile 
acreage  whoso  development  is  hardly  st.irted.  there  have  been  47  producing 
wells  completed  within  the  last  12  months  without  a  dry  hole. 

Some  1,5  miles  southwest  of  Ponca  (!ity.  and  located  bowoon  the  South 
Ponca  and  Billings  fields,  but  nevertholos.«  in  a  virgin  territory,  wo  have 
recently  Ijrought  in  a  discovery  well  whoso  initial  production  was  1,000 
barrels  a  day,  giving  larsre  value  to  a  very  consider.able  neighboring  acreage 
procured  liv  us  at  small  cost  previous  to  our  drilling  operations 

Sale  of  Small  Tracts  Nets  Profit  of  Si.OOO.OOf). — It  has  been  erroneously 
stated  in  the  press  that  we  have  sold  within  the  year  a  largo  part  of  our 
properties.  This  Is  not  the  case.  Out  of  some  700  leases,  aggregating  over 
100.000  acres,  we  have  sold  a  half  intercut  in  four  different  fjuartor  sections, 
and  a  half  interest  in  another  full  section.  The  latter  property  was  old 
settled  production,  but  the  first  mentioned  pieces  were  new.  two  of  them 
but  slightly  developed,  the  other  two  not  at  all.  Those  latter  popertios 
were  of  comparatively  recent  purchase,  cost  but  little,  and  a  half  interest 
in  them  was  sold  for  over  $1 .000,000  profit  above  their  entire  cost. 

This  profit  does  not  appear  as  earnings  in  the  operating  statement  pub- 
lished, but  will  later  appear  as  such  when  all  adjustments  are  nxade.  Our 
gross  oroduction  now  is  considerably  larger  than  it  was  a  year  asro.  notwith- 
standing the  sales  made  and  the  fact  that  we  have  done  but  little  drilling 
this  year  that  was  not  compulsory. 

It  IS  estiiratod  that,  despite  the  acreage  sold  and  production  used  during 
the  last  12  month-s'  operations,  we  still  have  available  to  the  companies' 
^efinerie^  and  pipe  lines  a  much  larger  oil  reserve  than  a  year  ago.  Par- 
ticularly is  this  true  in  the  matter  of  proven  reserves. 

Outlook. — We  believe  the  progress  of  your  company  in  spite  of  the  con- 
ditions prevailing,  has  placed  it  in  a  position  where  we  may  confidently 
expect  commensurate  rewards  when  the  industrial,  commercial  and  financiiil 
readjustment  has  run  its  course  and  the  petroleum  industry  has  retiu:ned 
to  a  normal  ba.sis. 

Kav  County  Gas  Co.  Increases  Production. — The  completion  on  Aug.  11  of 
a  2.000-barrel  oil  well  on  property  owned  in  part  by  the  Kay  County  Gas 
Co.  in  the  Hickman  di-strict  has  materially  added  to  the  quantity  of  oil 
being  produced  by  that  company.  The  pay  sand  was  found  at  a  depth  of 
about  2.915  feet.     The  Tidal  Osage  Oil  Co.  is  a  joint  owner  of  the  well. 

(As  to  sale  in  AprU  1921  of  84.000.000  10-Year  8%  Sk.  Fd.  Participating 
gold  bonds,  see  VT .  HI,  p.  1735,  1746.]      ■ 

EARNS.,  INCL.  SUBSIDIARIES.  FOR  HALF-YEAR  END.  JUNE  30  "21. 
IWithout  Provision  for  Depreciation,  Depletion.  Federal  Taxes.  Ac] 

(1)  Net  earnings  by  departments  (81.222.272) — ^Lease  operations, 
S876.441;  pipelines  (oil).  8209,505;  casinghead  plants.  $69,328: 
gas  utilities  and  pipelines.  $5,052;  tank  car  operations.  $61,946; 
(2)  miscellaneous  income.  857.003 81,279,275 

Less  operating  losses — Refineries,  $152,480:  marketing  depart- 
ment. $26,202;  drilling  tools.  .$958:  garage,  truck  and  automo- 
bile operations.  $55,409:  Ponca  Lumber  Co.  operations,  829,- 
277:  raiscolianeou.''  charge;, ,  $82.014 346,341 

General  expenses  and  taxes.  $.362,331:  interest  exp.,  $214,040: 

bonus  to  employees.  89. 332 585,702 

Net  income  available  for  surplus  and  reserves  (and  for  deprecia- 
tion and  Federal  taxes] 347,23 1 

MARLAND  OIL  CO.  AND  SUBSIDIARY  CORPORATIONS  CON.<OLI- 
DATED  BALANCE  SHEET  AS  OF  JUNE  30  1921. 

LiabUUUs— 


Assets — 
Cost  of  leases,  plants.  &c.  _ 
Appreciated  val'n  (see  text).. 
Investments  in  affiliated  cos. 

Open  balances  in  affil.  cos 

Due  from  a.ssoci.ited  cos 

do  olflcers  and  eniplo.veos 
Bills  rec'le  (due  after  6  mos.). 
Unadjusted  debits  (see  text). 
Current  assets  (S5. 269.092)— 

Cash 

Bills  ree.  (due  within  6  uios.) 

.\ccouuts  ree..  less  reserve. 

Opcratins  deposits 

Inventories  (see  teM) — 

Crude  oil 

Eofiued  products 1.02fi.702 

Material  and  supplies...     1.473.217 
Prepaid  int..  lusuranc*.  &e..        109.796 


$26,244. 2.i4   Current  liabilities  ($969,281)— 

28.371.690  '      Bills  payable : $270,197 

1.803.6871      Accounts  payable 520.006 

622.741       Interest  accnicd  on  bonds.  79.560 

690.1891      Interest  accrued 49.593 

013.148  I      Accrued  taxes.  &c 49.924 

51 .683  ,  Ten-Yr.  S%  Partlc.  gold  bds.  3. 978.000 

2,171.880   Osage  lease  obligations 1.9S5.147 

Equipment  Trust  notes 32S.417 

Due  to  Marland  OU  Co.  of  Mcx.  1.095.000 
Provi.-iions    for    purchase    of 

wells  under  contract 42.175 

Reserve  for  depletion,  drilling 

costs  and  amortization 5.523.150 

Stock  of  sub.   cos.   held   by 

minority  Interests,  par  val.  4.50S 

•Capital  stock  and  surplus 52.212.686 


679.080 

81.016 

1. 099.468 

33.859 

165.952 


Total... $66,138,364 


Total $66,138,364 


*  Authorized  capital  —2.000.000  shares  of  no  par  value,  of  which  S34.(H6 
shares,  ropresontuig  total  eqnitv.  have  been  or  will  be  issued:  subjivt  to 
charges  for  the  current  year  in  respect  to  depreciation,  depletion,  auKn-ti»»- 
tion  and  Federal  taxes.  ^        .,       .      ,- 

C^ompare  pro  fornta  consolidated  balance  sheet  ol  uec.  31  1920  u>  \  . 
112.  p.  1735. 

Brief  Extracts  from  Report  of  Earl  Oliver.  Vice-President  and  a»n> 
eral  Manager  of  Marland  Oil  Co.  of  Mexico.  S.  A. 

Control. — This  comi)anv  Is  entirelv  owned  diivctly  or  Indirtvtly  by  stock- 
holders of  the  Marland  Oil  Co.  (of  Delaware^  to  whom,  in  their  former 
capacity  as  stockholders  in  the  Marland  Korining  l\».  ami  Kay  County  li.-is 
Co.,  the  exclusive  privilege  was  given  of  acoulrlng  stock  in  the  .VlArlami  t>ll 
Co.  of  Me.xico.     .\  major  inteitvst  was  retalmxl  by. Kay  County  Gas  Co. 
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IHstoru. —Ki\rly  In  1920  vour  I'rosldoni,  IC.  W.  Marl.iiul,  vlHltod  Mnxico 
for  llui  puriioHo  of  oblalnlnt';  uikIiiviiIoiukI  i)i'tn)loiiin  nwtM'voM  for  (,hn  Miir- 
laiiil  <-oiiii);tiil<>rt.  As  a  n^siilt,  i>f  dial,  (rip  and  a(  an  (ixptindlliirii  Id  .lunii  ,'(() 
l>,l:.'l  <)l'$l  .(mO.lliS,  ho  ac<nili'(id  piopcrl  los  (or  liias<>H)  avw.'r.il  Imk  ir),:i'ir»,0()() 
acnis,  as  I'ollows: 

1.  'r;iiiiplco-Tiix[)aMi  roRlon — LoiiHO  near  I'aiiucci  280,000 

2.  \A  os(,  (l()aM(.  of  Mivxlco  — 

(a)  (loncossion  In  Honora,  dated  March  12   1020 r).()00,0(l() 

(b)  (1onc(WHlon  in  lA>w(ir  <!allCovnla,  dal.(«(  .Inly  15  ]'.t20 (l,()(l(),()(l(» 

(r)    Conci-Msion  In  l.owiir  ( 'alUornia.  dat-od  So|)(..  \^^  l<)2r) .4.000. ()()(» 

:i.    Isthmus  olTuhnanldpi'i'  riv/lon  -  Ijoasos  InTabaMt'o  .iiiil  (Uilapas      (',.'), 000 

Control  ol'  Iho  I'annro  hvisii  and  of  (hn  loasos  In  Tihisco  and  (ililapan 
was  siHUirod  bv  .•i(;<nilrlnK  ownnrHhlp  ol'  slocU  of  Mio  l(\is(vi  company,  tho 
Oon\pnnia  I'otrolora  Franco  lOspanola.  'I'hc  concossloiis  on  tho  Wont  <)oast 
woro  socnrnd  dlrcctlv  from  the  McxU^m  Kodoral  (iovornmont. 

^'our  I'rcsidiMit.  then  orKanl/.cd,  un<lcM-  the  laws  of  Maxlco,  tJio  floiiMoll- 
(latiMl  Oil  ("oninanli'S  of  Mexico.  H.  A.,  for  operations  on  1  he  lOust  Coast, 
to  own  and  liold  (he  i'Vanco  lOspanola  stock  ami  (In- stock  of  olher  companl(N 
thai  iiiiKht  be  ac<inire<i,  and  .also  organized.  nndcM-  i\w  laws  of  Mexico,  (he 
(Vmipania  I'olrolora  de  Honora  to  own  and  develop  tlio  concessions  on  tho 
West  Coast. 

It  appeared  desirable  to  unite  tho  Moxican  ontnvprl.so  in(.o  one  hoUlln« 
company,  and  a.-cordin'^riy  the  Marland  Oil  Co.  of  Mexico,  M.  \..  was 
organized  and  lixs  ac(iidred  ownership  amounliiiK  to  ".'>%  of  ttie  Consoli- 
dated Oil  (Jompaidiw  of  Mexico.  H.  A.,  and  01%  of  (!ompania,  I'titroicra  do 
Sonora.  Tho  percentaKOS  of  the  last  named  stocks  still  oui-standluK  aro 
owned  by  inUiro-sts  foreiKn  to  tho  Miiriand  Kronp  of  comp.inies. 

Tho  Franco  Kspanola  stock  and  tiio  con<K).ssioiis  wore  dollvorod  to  the 
CoiisoiidatiHl  Oil  Companies  of  Mexico.  H.  A.,  and  tho  Compani:ir  I'etroier.i 
do  Sonora,  raspectiveiy,  at  cost,  and  tho  stocks  of  tiio  two  last  namoil  com- 
panies were  in  turn  delivered  to  the  Marland  Oil  Clo.  of  Mexico  at  cost.  No 
profit  or  advant.;it?e  of  any  kind  has  accrned  from  the  first  inception  of  tiie 
RIox-lcan  movement  to  (lie  present  time  that  is  not  beiuK  shared  in  ocpial 
proportion  by  every  stoilvlioidcr  of  (he  Marland  Oil  (^o.  of  Mexico  who 
ac(iuired  siocl,-.  at  tlio  i)rice  issued  bv  (liat  company,  namely  $1  per  share. 

The  capi(;ili/„U.ion  of  the  Marland  Oil  Co.  of  Mexico  is  four  million  pesos 
($2,000,000).  all  of  which  has  been  fully  paid  in. 

Geoluyical  Work. — Tho  past  year's  activities  have  boon  confined  to  koo- 
loKic^il  and  land  work  which  is  only  now  bnins  completed,  and  no  drilling 
has  yet  been  started.  Clarence  IC.  Hyde  was  placed  in  charge  of  examina- 
tions in  tho  Tampico-Tuxpam  area  and  in  the  region  of  tiu'  Isthmus  of 
Tehuantepec,  and  C\-irl  II.  Beal.  of  San  Francisco.  Calif.,  was  enKagod  to 
orsanizo  and  take  charse  of  the  West  Coast  work.  Your  company  has 
maintained  l  hrouRhout  tliis  year  an  avorapie  force  of  HO  omploj'ees  onsaKed  in 
geoloRical.  land.  legal  and  other  work  preliminary  to  tho  besinniuK  of 
.actual   development. 

Resume. — The  inv(>stijration  conducted  throughout  the  past  year  has  Rivon 
reason  to  believe  that,  through  proper  and  conservat  ivo  development  of  these 
properties,  yoiu-  company  has  an  excellent  chance  of  becomm?  one  of  the 
strongest  in  Mexico.  This  will,  however,  require  time  and  patience  in  a 
foreign  country.  Neither  is  there  absolute  certainty  of  our  expectations 
being  realized,  for  there  is  ever  an  uncertainty  about  oil  development. 
However,  your  management  wislies  to  present  to  you  a  fair  picture  of 
the  great  possibilities  it  sees  in  your  Mexican  jiroporties.  . 

No  drilling  operations  have  been  started  on  any  of  the  properties,  but  ifc  is 
proposed  to  begin  development  on  the  Panuco  lease  at  the  end  of  the 
present  rainy  .season,  subject,  of  course,  to  political  and  economic  conditions. 

Finances. — The  remainder  of  tho  $2,000,000  derived  from  your  capitali- 
zation in  excess  of  tho  money  so  far  spent,  as  above  indicated,  is,  with  tho 
exception  of  a  small  amount  of  cash  for  cm'rent  expenses,  invested  in  reve- 
nue-producing securities  which  are  liquidated  from  time  to  time  as  addi- 
tional ftmds  are  needed  for  your  operations,  and  which  are  available  pending 
the  neccs.sities  of  yoiu-  development  campaign. — V.  11.3,  p.  1059,  77. 

Alabama  Traction  Light  &;  Power  Co.,  Ltd.,  Montreal. 
{Eighth  Annual  Report — Year  ended  Dec.  31  1920). 
The  report  to  be  presented  at  the  annual  meeting  on  July 
13  is  signed  by  Secretary-Treasurer  William  J.  Henderson, 
Montreal,  who  says  in  part: 

Results. — The  operations  for  the  year  resulted  in  a  net  surplus  after  oper- 
ating expenses,  taxes,  interest  on  bonds  and  charges  for  depreciation,  &c., 
of  $244,444.  in  comparison  with  the  surplus  of  $16,795  in  1919,  an  increase 
of  .$227,649. 

The  increase  in  gross  revenues  over  1919  is  due  to  the  larger  amount  of 
power  sold  1$1,305,841]  and  the  higher  rates  applying  to  certain  contracts 
for  power.  During  the  first  half  of  the  .vear  the  peak  loads  carried  were  the 
largest  in  its  history  and  necessitated  practically  continuous  operation  of 
reserve  steam  plants.  In  the  last  quarter  of  the  year  there  was  a  decrease 
in  activity  in  common  with  the  rest  of  the  country,  and  this  depression  has 
extended  into  the  present  year. 

In  the  wholesale  division  155  major  industries  were  served,  including 
cement  mills,  coal  and  ore  mines,  cotton  mills,  iron  and  steel  mills  and 
foundries,  oil  mills,  and  other  miscellaneous  plants. 

The  retail  power  and  lighting  divisions,  serving  some  40  cities  and  towns, 
show  a  steatly  increase  in  earnings  from  the  sale  of  power  for  house  lighting 
and  minor  industrial  uses.  The  income  derived  from  the  sale  of  power  to 
I»ublic  Service  Corporations,  supplying  the  Birmingham  and  Tuscaloosa 
districts,  also  shows  an  increase  over  1919. 

Rales. — The  Alabama  P.  S.  Commission  granted  increases  in  the  rates  o 
fare  on  the  street  railways  in  Anniston  and  Huntsville.  and  also  allowed 
higher  rates  for  gas  sold  in  Selma.  Anniston.  and  Decatur- Albany,  but 
the  benefits  received  therefrom  were  largely  absorbed  In  increased  cost  of 
coal,  supphes,  and  labor.  Since  Jan.  1  1921 .  the  rates  of  fare  on  the  Gads- 
den Railway  have  been  increased,  and  applications  for  further  increases  in 
the  gas  rates  affecting  Selma,  Anniston,  and  Docatur-Albany  are  pending. 

Purchase. — Early  in  the  year,  the  electric  lighting  and  local  power  dis- 
tribution lines  and  street  railway  in  the  citie-s  of  Gadsden  and  Alabama  City 
were  purchased,  and  are  now  operated  as  part  of  your  system. 

Expenses. — Operating  expenses,  including  taxes,  increased  .5691,000, 
due  in  part  to  larger  amount  of  power  generated  and  distributed  and  to 
practically  continuous  operation  of  reserve  steam  plants  throughout  the 
year,  in  the  low-water  season  power  was  purchased  from  the  Government 
power  plant  at  Sheffield,  and  the  Company  for  a  short  time  operated  local 
steam  plants  which  it  has  the  riight  to  use  in  case  of  emergency.  .\  serious 
strike  in  tho  Alabama  coal  raining  district  crippled  all  niininj;  operations, 
reducing  output  and  greatly  adding  to  the  cost  of  production  and  delivery 
of  coal.  Thfe  condition  was  acute  during  the  low-water  season,  when  steam 
operation  was  heaviest. 

New  Construction. — The  Decatur-Hunstvillo  transmission  line  was  com- 
pleted and  put  into  service  in  .January.  The  I.,ock  Twelvc-Vida  transmis- 
sion lino,  serving  power  to  Montgomery,  was  constructed  and  placed  in 
operation  during  April.  The  transinis.sion  line  from  Vida  to  .Selma  was 
completed  in  September,  and  the  operation  of  the  i.solated  steam  plant  at 
that  point  was  discontinued.  A  second  llO.OOOkv  circuit  between  Bessemer 
and  the  Reserve  steam  plant  at  Gorgas  was  completed  in  July,  and  enabled 
us  to  transmit  all  of  the  power  generated  by  the  reserve  steam  units  at  (hat 
place  in  addition  to  the  load  generated  at  Sheffield.  Transmission  lines  from 
Hoanoke  to  La  Fayette  and  from  Ojielika  to  Tuskegee  were  completed  and 
plar;ed  in  fiommission  in  December. 

The  substations  at  Huntsville  and  Gorgas  were  completed,  and  additional 
3ub8tationH  at  Lrfick  Twelve,  Vida,  .Selma,  &c  ,  were  constructed.  Service 
fionncrtlons  were  made  with  43  wholesale  power  customers  as  compared  with 
19  In  1919. 

New  n.tail  power  and  lighting  distribution  systents  were  constructed  m 
Kdcn,  Clanion,  Madi.son,  and  Oakman,  and  existing  systems  in  the  towns 
of  Roanoke,  Camj)  Hill,  .Montevallo,  Marion  and  Attalla  were  reconstructed. 

Kxcepting  two  small  local  syslems.  all  f)f  the  cities  and  towns  on  the  lin(!S 
of  .vour  company  are  now  served  from  L<j<;k  Tv/elve.  Tho  former  i.solai/od 
HU:;im  planlK  at,  Huntsville,  Decatur,  and  Selma  will  not  bo  operated  in 
future  ex«pt  in  case  of  emergency. 

'I'll  supply  the  growing  demand  forpower  your  Dire<^ors  decided  to  install 
the  Rixth  generating  unit  at  Lock  Twelve  which  was  provided  for  in  the 
construction  of  the  dam.  The  new  unit  will  have  a  capacity  of  20,000  h.  p. 
Owing  to  the  variation  in  the  flow  of  the  river,  six  units  cannot  be  operated 
thrr/iighoiit  the  year,  but  during  the  winter  anri  spring  seasons  a  full  utiliz.a- 
tion  of  the  run  of  river  power  will  be  possible.  In  the  lov/-water  periods 
th';  new  unit  will  be  of  value  as  a  reserve  in  case  of  emergency. 

Hf^cnrities . — During  the  year,  the  following  scfoirltles  were  sold: 
$1,00'). 000  Alabama   I'ov/er  fV.mpanv  6%   Gold  notes  (V.    110,  p.   18.50). 
482.000  r,"/„  r,f)-yr    iKt  M    Gold  bonds  Alabama  Tr.,  Lt.  &  J'ow.  Co.,  Ltd. 
l8;i,fK)0  r,7„  '.',<)  vr    1st  M    IcndH  Alabama  /'ower  Co. 
374,300  7%  Pref.  stk.  Alabama  I' wr.  Co.  fV.  I  1 2,  p.  174:);  V.  1  II,  p.  290). 


[An  to  authorization  by  Alab  ■  r  Co.  of  $25,000,000  bond  Ihsui 

and  tho  iNsiiance  of  no  i>ar  valu  .uid  additional  I'rof.  Hlock,  hod  V. 

112,  i>.  1743.  2192;   iiIho  offoHng  of  .*2, 600,550  of  the  now  fund*  In  V.  112, 
p.   2(544.   "Kd. I 


i,  I>.  17 
2(544. 

DtVKUHlTV  or 

Indnslrii  ■  1920. 
c„.al  mines  8.53% 
Ore  mln<?s  _  5.-10% 
Hti^ei  mills  30..'i5% 
Cott  mills  9.31% 
Cement  millH3.25% 
Graphite  ..    1,26% 


IXCOMIC 

1919. 

1 1  .00% 
4.K0% 

17.51% 
8.10% 
3.. 50%, 
3.50% 


AcconniNo 

1018. 

ft.50% 

3. 90  4;, 


TO  iNnvsrniKH  si:nvh'i). 


31.30%, 

n.r,()% 

4.90% 
4.30% 


IniluHlni —   1920. 
I'nlili'-  uI/II'm 

A.  rallwiiy4H.l'% 
H.H.Govt..  1.73% 
Mlscell 1.90% 


1919, 

44.«3% 
5.03% 
1.89% 


1918. 

34.W)% 
«.40% 
1  70% 


Total  . .100.00%  100.00%  1 00,00% 
OEVELOri'.n  I'OWER  OWNED  liY  THE  ALAIiAMA  POWER  CO. 


Locli.  12,  hydro-elei^- 
.lackson  Slioals     do 
ti.adsden  steam  [ilant 
Warrior  stoaiii  pl.ant 
do    Govt.  0x1(011.. 


Il.P 
90,000 
2,000 
15,000 
35,000 
45,000 


K.  W 

67.500 
1 ,500 
12,500 
25.000 
33,000 


lA>r/il  fiteiim  PlanlK  Jf.P.  J<  W. 

lluii(svuUo 2,000  1,500 

Oeca(.ur 1,000  1,500 

<;iinl.ersvllle         170  750 

Marlon 300  225 


Total 187,000  139, .500       Total 3.470       2,600 

STATISTICS  or  ALAnAMA   POWER  CO.  rOR  CALENDAR   YEARS. 

Stalhllcs-                            1920.  1919.               1918.               1917. 

IC.  W.hrs.Kon. ...488,135,725  3.54,.861,835  400,839,420  294,969,000 

K.W.  hrs.Hold  &  used  by 

CO         430,303,691  306,358,223  .346,979.116  2.55,846,000 

Max.  station  load  (k.w.)           97,900  83,100             86,850            .59, .522 

Retail  pow.  &  light,  cus.           16, .538  9, .580               9,-5.57               8,557 

Wholesale  power  contr..                 148  141                   121                   114 

CONSOLIDATED  INCOME  ACCOUNT  FOR  YEARS  ENDING  DEC   31 . 
ilncL  Ala.  Tr.,  LI.  &  P.  Co.,  Ltd.,  and  Sub  Co.,  with  Interco.  Balances  Elim.) 

1920. 
Operalino  Revenue —  $ 

Light  &  power  depart 3,929,2.57 

Railway 3 14 ,58 1 

Gas 110,208 

W.ater 

Miscellaneous 80,644 


1919. 
$ 
2,676,998 
1.50,914 
83,696 

■"r620 


1918. 
$ 
2,833,706 
1.55,416 
74,244 


1917. 

S 

1.948.424 

136. .535 

64.970 

4,396 


Total 4,434,691 

Deduct — Rebates  and  disc 53,691 

Res.  for  doubtful  accts..  &c..       231,867 


2,913,228 
43,173 
26,670 


3,003,366 

37,. 563 

107,263 


2,1.54,325 

.34,7.59 

127.705 


1,391,483 
234, .520 


Operating  revenue 

Operating  Expenses — 

Ijight  &  power  depart 

Railway ^__ 

Gas 105,300 

Water 

Coal  production 278,656 

General  .expense 133,625 

Govenimenli  rental 14,259 

Ice 2,404 


4,149,233     2,843,385     2,918.540     1,991,861 


1,086,372 

143,723 

86.4.52 


1,220,916 

109,794 

73,205 


Net  oper.  income 

Other  income 


..   1,988,985 
..       112,777 


92.846 
28.113 
31,344 


1,374,536 
219,470 


13.786 


1,. 500,839 
229,318 


6.52,711 

105,262 

47,809 

4,690 

"l5",503 


1.166.387 
54,363 


Gross  income 

Interest  Paid — 

Traction  Co.  bonds 

Power  Co.  bonds }l,3£l,121 

Floating  debt 


.  2,101,762     1,594,005     1,730,157     1,220,750 


r 


277,524 

1,880 

Total  int.  charges 1,351,121     1.279,404 

X  Less:  For.  of  int.  chargeable 

to  capital  acct .30,664 

Total  int.  charges  (net)...   1,351,121     1,248,740 


Inc.  after  interest 750.641 

Amort,  of  bond  disc,  &c 234,332 

Deprec.   res 262,201 

Fed.  tax  res 

Miscellaneous 

Dividends 9,664 


345,265 

125,746 

192,572 

3,029 

7,122 


6.56,295 

564,328 

1,670 

1,222,293 

26.414 

1,195,879 

534.278 

123,886 

300,000 

13,621 


656.295 

434,297 

32.653 

1,123,245 

63,653 

1,059.592 
161,158 
139.817 


Balance,  surplus 244,444  16,795  96,771  21,341 

X  Portion  of  above  interest  chargeable  to  capital  accovmt,  being  interest 
on  amount  expended  in  properties  held  for  futtire  development. 

CONSOLIDATED  BALANCE  SHEET  DEC.  31  {INCLUDING  SUB.  COS. 


Assets — 
Properties,   rights, 

branches,  &c 42 

In  v.  in  other  cos.. 
Disc,  on  t>onda,  &c  3 
Other  investm'ts.x   . 

Liberty  t)ond3 

Funds  in  hands  of 

employees 

Cash  in  banks,  &c. 
Cash  for  bonds,  &c 
Stock  subs.  rec.  fr. 

employees 

Notes  &  accts.  rec. 

less  reserve 

Miscellaneous 

Materials  &  suppl.  1 
Oper.&  leas'd  equip 
Deferred  charges. . 


1920. 


.455.744 
276.041 
,663.587 

"2^900 

24,985 
295,381 
154,505 

77,914 

874.050 

8.864 

,062,561 

156,705 
7,975 


1919. 


36.807,992 

*959,500 

3,670.139 

1,823,475 

1,843 

27,608 
286,563 
125,949 


728,750 
13,106 

758.695 
73,411 
13,841 


HabilUies — 

Preferred  stock 1 

Common  stock 16 

Stk.  in  Ala.  Pwr.co 

lat  M.  coll.  5s 13 

IstM.Ss  A.P.Co-clO 
6%  secured  notes  d  2, 
Selma  LlghtinB  Co 
1st  M.53  Ala.Clty, 

Gad.  &  Ala.  Ry. 
Armiston  Steel  Co 

1st  M.  78 

Diva,  payable 

Notes  payable 

Accounts  payable. 

Customers'  dep 

Wages.  &c..  pay'le 
Fed'l  taxes  (est.).    . 
Ueprec.&c.,  res..    . 
Int.,  &c.,  accrued. 
Accident,  &c.,  rea. 

Res.  for  deprec 

Outstanding     cou- 

pona.  &c 

Pref.  stk.,  pay 

Surplus 


1920. 

1919. 

S 

S 

000.000 

1,000.000 

995.000 

16,995,000 

374.300 

646, 4C0 

13,174,400 

188.000 

10,000.000 

900.000 

1.900.000 

250,000 

250,000 

100,000 

135,100 

6,527 

478,172 

555,515 

270,739 

181.038 

125,870 

76.849 

98,186 

3.029 

557,896 

482.405 

444,633 

75.486 

11,699 

767,946 

137,101 

48,282 

663,091 


70,794 
'388',624 


Total 49,061,215  45,290,871        Total 49,061,215  45,290,871 

*  Includes  in  1919  investments  in  United  Gas  &  E.ectric  Corp.  (at  cost) 
15,000  shares  2d  I'ref .  stock  and  5.000  shares  Common  stock 

cAuth.,  $100.000.0CO-  issued,  .$16,346,400;  pledged  as  collateral  to 
.5-year  6%,  gold  notes  due  1922,  $4,378,000,  and  in  treasury  of  Ala  Power 
Co.,  $1,780,000;  bal.  as  above,  $10,188,000.  Stocks  of  sub.  and  affU.  cost 
aggregating  .iS  1,3.52, 100  are  pledged  as  additional  coilat    to  foregoing  issue. 

d  Secured  by  deposit  of  .$4,028,000  1st  Mtge.  5%  gold  bonds. 

x  Includes  inves(ment  in  Anniston  Steel  Co.,  $.1,771,775;  miscellaneous 
.stocks 'nd  bonds,  $51 ,700 

Note. — Preferred  cumulative  dividends  in  arrears  aggregared  on  Dec.  13 
1920,  $360,000.— V.  Ill,  p.  388. 

GENERAL  INVESTMENT  NEWS. 

RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

General  Railroad  and  Electric  Railway  News. — The 

ftjllowing  table  summarizes  ret!ont  railroad  and  eleetric  rail- 
way no'vVH  of  a  more  or  loss  general  character,  full  details 
concerning  wliich  are  commonly  published  on  preceding 
pages  under  the  heading  "Ciirrnnt  Events  and  Discussions" 
(if  not  in  the  "Kditorial  Dt![)artrnont"),  either  in  the  week 
the  matter  becomes  public  or  shortly  thereafter. 
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i:il  'niTfrti-tfii  :is  idmiiarcd  with  the  Wfck  hefoie  weiv  as  follows 
I  121 .  iiuM.  I' 

lllodlUM  I 

siiK'k.  i;.'.     ^ 

.O.OOO  cai-s  less  ilriii 
l,S77;  oi-f,  ;it),o:i."). 

I  t-iis.  lULicaaii    1,11. 

,  fur  Xew  Enatund  ««».—' Timee"  Sept.  fl.  p.  2  1. 
I 

'e       Kroni  St^pi 
.uitlu  iiiid  V 
.111(1  (III  ill' 


1  to  1.^ 
II) 


riit(>  of  «xchaiiKe  oii 
fr.  1  .uulu  iiiid  V    s     lir,',  ;  surcharife  on  inter 

iiai  .',  .111(1  on  III'  il  tiisseiiger  business  will 

Iv  'Kin.  Aiii.  4 

I  ''t-i.       i'l.i.i  ,  of  U-adiiiK  lailioad  liiii'K 

„f  1  ,.l  l.y    I'uf.  W.  Z.  Uiuley 

to  ii-d   unofficially   In  daily 

paii.i^       or-  i\  K  \    .  ,"  Sept.  3,  p.  4S5. 

Cur  Dntfi  Miary  as  i  ■>    ihn  Uailway    ("ai 

Manufa.iu,  itofjtii.,  l;  idiiipa  nits  follows: 

("Kallu  ;i.  -liih.  July  :<(),  II.  JJ-i>,  .oiuiwiiiK  llio  dtilivorii- 

both  (1..,  .md  the  iiitfilled  orders  on  hand  at  end  of  nionili 

(coiupari'il  Willi   luiu    nijli 

July  Deliv.     June  Deliv.     J ulu  .il    Orders    June  WO  Orders 

(1)  New  cars—      />om.    t'ur .     liorn.    Fur.      Dum.         t'ur.      liuin.        For. 

Freight a.892     433     2,246     41.S       ti.l45     2.0KX     12.149     3,711 

l'a«Btn«or 90     ^..         159         4  21S  16       .   291  52 

(2)  ('arrei)aiiTj.    -2.281      .._     2.939     -.-      16.756       13.752       

XfaUers  Coeered  in  "Chronicle"  of  Sept.  3. — (a)  Valuations  foi-  106  lailroacis. 

p.  lOOK  to  mil. 

(b)  New  giain  rates,  objections  of  official  of  X' iiion  Pacific  RR..  ('.  H.  \- 
Q.  Ry.  Chic.  R.  I.  &  I'uc.  Ry..  &(;..  p  1012.  101.^.  101  I.  (c)  Other  iailro;i(l 
rate  reda 'tio'is,  p.  101  I.  1015.  (d)  Kxtraordiiiary  variations  in  frciKhl 
business,  p.   1014.      (e)  Coal  traffic,  car  loadings,  Ac.  i).   lO.'iti.  lO.'il. 

(f)  Strike  ballots  mailed,  p.  1007.  (r)  Am.  Fed.  «f  l-alior  williholds 
action  on  lailroad  wage  cut.  p.  1008.  (h)  Criticism  of  U.  S.  KK.  Labor 
Board  iKlisha  Lee.  of  Penn.  RR.).  p.  lOOH.  (i)  Abolishment  of  l^bi^r 
Board  urged  by  John  M.  (ileiiii.  p.  1012.  (ji  Views  of  Rppresontatives  (not 
Senators)  Johnson  and  Rayburn  on   Railroad   Kiiiiding  Hill.   p.    1012. 

Baltimore  &  Ohio  RR.  — To  Uf;e  the  Pennsi/lrunia  Stutian. 

The  cornpanv  announced  Se[il  5  that  it  had  completed  contracts  with  the 
I'eunsylvaula  KR  for  the  iM^rmanent  use  of  the  Pennsylvania  Station, 
N  Y  City,  as  the  Eastern  terminus  for  its  passenger  trains.  The  annoimce- 
ment  said: 

"lYior  to  Federal  control  the  B  &  ()  had  developed  terminals  in  New 
York  in  conjunction  with  the  Central  Railroad  of  New  Jersey  Diuing 
the  period  of  (iovernment  operation,  in  line  with  the  policy  adopted  to  co- 
ordinate the  moveiTKMit  of  passenger  trains  and  to  utilize  jointly  terminals 
wherever  practicable  in  the  public  interest,  the  13  &  O  trains  were  trans- 
ferred to  the  Pennsylvania  .Station  Negotiations  with  the  Pennsylvania 
a.ssure  the  continuance  of  this  direct  service  into  the  heart  of  New  VorK  City 
for  passengers  traveling  over  its  lines  " — V     113.  p    1052.  847 

Belfast  &  Moosehead  Lake  RR. — Lease  to  Maine  Central. 

The  I,-S.  C.  Commission  has  authorized  the  Maine  Central  RR.  to  acquire 
control  of  the  Belfast  pursuant  to  a  mutual  agreement  for  loa.se  of  the  rail- 
road of  the  Belfa-st  to  the  Maine.  The  road  was  leased  to  the  B.  &  M.  for 
.50  years  from  May  10  1871.  This  lease  expired  May  10  1921.  The  com- 
panies propose  in  effect  to  extend  and  continue  in  force  the  terms  aud  con- 
ditions of  said  lease  from  May  10  1921  for  an  indefinite  period  in  place  of  a 
fixed  tt>rm  of  ,50  years,  but  terminable  on  six  mouths'  notice. 

Bennettsville  &  Cheraw  RR. — Abandonment  Authorized . 

The  l.-S.  C.  Commi.s.sion  has  authorized  the  companyto  abandon  opera- 
tion of  10.44  miles  of  its  line,  located  in  the  counties  of  Marlboro.  Dillon 
and  Marion.  So.  Care.  The  line  in  question  traverses  a  territory  sparsely 
.settled,  only  .slightly  (mltivated  and  apparently  incapable  of  industrial 
development. — V.  112.  p.  469. 

Boston  &  Maine  RR. — Meeting  Motor  Truck  Competition. 
— The  Boston  &  Maine  has  annouueecl  radical  reductions — 
in  some  cases  more  than  oO% — in  its  miscellaneous  express 
rates  applying  to  various  local  points  -within  a  radius  of  50 
miles  from  Boston.  Some  of  the  changes  will  go  into  effect 
to-day,  Sept.  10;  others  are  already  in  effect. 

The  "Railway  Ago"  of  Sept    3  says  in  .substance: 

Ever  since  the  congestion  in  railroad  freight  traffic  which  was  caused  by 
war  conditions,  freight  between  Boston  and  the  cities  Tvathin  50  miles  has 
been  carried  largely  by  automobile  trucks 

Tlid  steps  which  are  being  taken  by  the  Boston  &  Maine  to  meet  this 
motor  truck  competition  are  noteworthy  as  being  amonc;  the  few  examples 
wherein  a  railroad  has  made  a  determined  effort  to  hold  its  traffic  against 
the  rivalry  of  the  truck.  The  action  taisen  by  the  road  is  not  particularly 
novel  or  original  It  is  in  the  form  of  a  reduction  of  some  33  1-3  to  50"'; 
in  what  are  termed  the  rates  on  "express  matter,  miscellaneous  shipments  of. 
contents  unknown  or  not  stated,"  applying  to  cities  and  towns  within  a 
distance  of  50  miles  from  Boston. 

These  express  rates  are  used  by  indiustrial  concerns  and  the  local  express 
companies,  the  manner  in  which  they  are  used  by  the  latter  being  somewhat 
as  follows:  The  local  express  companies  pick  up  the  traffic,  let  us  say,  in 
Boston;  the  freight  is  loaded  into  a  railroad  car  and  after  its  rail  movement 
it  is  distributed  by  the  express  company  in  the  local  community  The 
tariff  contains  a  note  saying  that  the  rates  "will  apply  only  when  an  indi- 
vidual car  is  assigned  exclusively  to  this  service." 

The  new  tariff  was  filed  Aug  6  and  is  effective  Sept  10,  except  in  the  case 
of  some  of  the  rates  which  have  already  gone  into  effect.  To  Amesbury, 
43  miles,  where  the  rate  has  been  36 14  cents  per  lb  ,  the  new  rate  is  13  cents; 
but  the  minimum  charge  per  car  has  been  advanced  from  S15  to  $20  To 
Concord.  N  H  .  73  miles,  the  rate  is  30  cents,  minimum  .545  3  car  Concord 
does  not  appear  in  the  previous  tariff.  Manchester.  56  miles,  and  Nashua. 
40  miles,  are  two  other  New  Hampshire  towns  now  appearing  in  this  tariff 
for  the  first  time  To  Springfield,  Mass  ,  about  100  miles,  the  rate.  34 '-i 
cents  per  100  lbs  .  is  not  changed  To  Lawrence  the  decrease  is  from  18 
cents  to  9  cents;  to  Lowell.  26  miles,  from  20 'i  cents  to  9  cents  To  Lynn. 
10  miles.  7'i  cents,  there  is  no  change  To  Peabody,  18  miles,  the  reduc- 
tion is  from  10  cents  to  6  cents;  carload  minimum  advanced  from  .S15  to  S20. 

It  is  understood  that  a  further  reduction  will  be  made  in  the  rate  to  Lynn 
to  5  cents  per  100  ll>s  ,  and  that  this  rate  will  apply  each  day,  even  if  a  full 
carload  is  not  shipped 

The  scheme  of  moving  traffic  under  these  miscellaneous  express  rates  is 
of  long  standing,  but  in  recent  years  the  motor  truck  has  cut  sharply  into 
the  business,  so  that  it  is  estimated  that  to  some  of  the  cities  in  the  local 
zone  50'-;  and  even  80  or  90%  has  been  handled  on  the  highways,  the  pro- 
portion depending  in  a  large  measure  upon  the  distance  [It  i.<  said  that 
probably  SO  or  90';-  of  the  business  between  Boston  and  Lynn  has  of  late 
been  carried  in  that  way.  To  Salem,  16  miles,  the  percentage  is  believed 
to  be  about  the  same  ) 

There  seems  to  be  an  idea  that  the  Boston  &  Maine  has  cut  its  local  less 
than  carload  rates;  in  view  of  the  manner  in  which  the  reduced  rates  are  to  be 
applied  this  construction  of  the  road's  action  is  hardly  correct. 

Loans  from  the  Goeernment. — The  Boston  "News  Bureau" 

Sept.  3  says  in  substance: 

With  the  loan  of  $3,049,000  (V.  113,  p  1052)  the  Government  will  have 
advanced  this  road  a  total  of  over  $42,500,000  since  reorganization  was 
undertaken  with  Ciovernment  aid. 


'       i  '  .of  URs    advanced   nearl 

1  (II  lal.e  .cii.-  of  fln.iiiiiK  delii        \lioiit  thesaii'o  lime  $8,000,00 
'■•  mud  for  a  i.iiiions  and   iHitei'iar  .l^  dmln.:;   FcUeiai  control 

111  loans  tia\e  been  made  out  of  ihi^  rew;lvliig  fund  and  collatera 
'■  '"'  i.'>  liclil  1)1   ilK'  Sicnuaiy  of  tli.;  Tr.M.stiry       Last  year  U    \-  M  . 

".  '   loim   for   ■*.'i. 00(1, 000   1(1  aid   in  moeling  maturing  obligalions  • 

l\      I  111,   p     22!)  1  ) 

.Vnolh.'i-  loan  amounting  to  $5,443,970  was  necured  to  provide  for  addi- 
tions and  iKilteniient.s  and  anollier  of  Jl  ,212, ,500  lo  aid  In  purchase  of  new 
e<|uii]iiienl  (V  lll.p  2227)  The  loan  for  $3.0 1<). 000  just  granted  is  to 
eiialilit  II  .St  M  to  meet  niaturiug  oliligalions  of  thai  amount  coiniii!r  due 
belwien  now  and  Jan     I   1922  (V     113.  p    1052) 

In  all  ca.soh  It    \   .M     has  dipo.silii.l  (ieiii^ral  Mortgage  V>%  bonds  as  cob 
lateral  .-<  ciiiily       In  addition  the  (iovernment  holds  $7,000,000  F.i|ulpinen 
iiotos  for  (.iiuipment  allocatiul  during  Kinieral  control,  bill  us  this  is  a  lo;in 
of  a  llllle  dirferinl  character  it  is  not  included  in  i\w.  total  of  SI2., 500,000. 
Including  ihi.s  total  (ioveriinieni  advanivs  would  amount  to  W 9, .584, 4 79 

'1  he  followiiu  idiow.s  the  (iovernment  loans  secured  by  mortgage  bonds: 

l'iiriitr;t  1,1  l.auH  .Muliirily  Dale       Amount 

iMir  fuiidiiiK  rioaling  debt  at  (line  of  riHirg Ian      1  1920     $17,606,000 

For  tun  ling  floating  debt  at  I  line  of  reorg ..Jan      1  1929  J. 273.000 

For  add'ns  and  bei  li  i  nils  iliuinB  Fed  couirol. .  .Jan.    1  1929         8.000,000 

To  aid  ill  nieotiiiK  iiialiiriliis   _ June  1  192L'         5,000,000 

For  addilioiiN  and  b.lierincntfi. Nov.  1  1930  5,113,979 

To  aid  ill  punlKisc  of  new  eiiuipmunt Jan.    1  1929  1,21  i, 500 

To  iiie.a  niaiuring  obligalioiis 3,049,000 

Ktiuipnmnt  notes  held  by  (ioveriim.^iil  7,000,000 

—  V.  Ii:i,  p    10,52.  SI7 

British  Columbia  Elec.  Ry.  —Semtcc-al-Cotit  Rejected. — 

The  city  Comi<:l  of  Vaiu-oinir,  It  C,.  rejecUKl,  on  Aug.  22,  the  proposed 
service-at-co.st  Iraiicliise  covi^riiig  the  railway,  light,  iiower  and  gas  HOrvices 
of  the  company.  The  company  is  now  at  liberty  to  reinstate  its  application 
to  the  (iovernment  of  Canada  for  a  Ooininion  charter,  bringing  it  under  the 
jurisdiciion  of  the  Hoard  of  Railway  Commissioners,  action  which  public 
bodies  generally  have  apiiroved. 

The  fares  under  tlie  pre,sent  franchise  are  5  cents,  but  the  company  is 
allowiul  by  s]iiMial  iiermfssion  of  the  city  to  charge  6  cents  until  July  1  1922. 

-  V.  112,  p.  1616 

Broadway  &  Seventh  Avenue  RR.— Deposits. — 

At  a  lueollng  on  Sejil  7  of  I  he  liondholdei^:'  prolectlve  coinmltlne  of  First 
(Consolidated  Morlgage  5','  gold  bonds,  of  wliich  Harold  B.  Thorne,  Vlce- 
I'rttsldent  of  Meliopolilan  Tnisl  Co  ,  is  Chairman,  It  was  decided  that 
bonds  wdiiid  be  reci^ived  for  deposit  by  the  Metropolitan  Trust  Co.  of 
New  York  ivillu.iil   penally  lo  (he  close  of  business  Oct.   15  l'J21. 

.\n  amiiiunccnu  111  by  the  cominitlee  says:  "Thi!  comniittee  rciiorts  an 
adjoiirniiKiit  of  the  (aking  (.f  testiniony  on  the  foreclosure  of  the  alleged 
first  111(1  (gage  In  a  (l.iin  lo  be  agreed  upon,  and  in  the  inu^intinie  counsel 
are  pii'iiaring  the  defeiisi  of  said  suit. 

"A  number  of  tlii^  holders  of  the  largest  blocJts  of  these  bonds  have  de- 
piwilcd  tlieli  bonds  under  llie  protective  a^'rcoment,  and,  while  the  com- 
mittee now  represents  a  large  proportion  cf  the  S8,15O,o0()  of  bonds  out- 
standing, it  feels  that  the  intcnsis  of  the  bondholders  are  so  jeopardized 
by  such  pending  foriclcsure  that  all  holders  should  forthwith  co-operate 
with  the  I'oinmittce  by  the  deposit  of  their  bonds." 

The  members  of  the  comniittee  are:  Harold  B.  Thorne,  Chairman; 
C.  \V,  Itenscn.  .losiMili  I'.  Biailsliaw,  Frank  Coenen.  Robert  Keliy  Prentice, 
Roger  II.  Williams,  with  Loiicks,  (Jrifl'in.  Connet  &  (Mullen,  Paterson, 
Kagle.  (ireonough  &  Da.v.  120  Broadway.  New  York,  counsel.  James  P. 
McNaniaia,    .Secretry.    60    Wall    St..    N.    Y. — V.    113.    p.  847.    70. 

Cambria  &  Indiana  RR. — Promissory  Note. — 

The  I.-S.  C.  (Jomniission  has  authorized  the  company  (1)  to  issue  a 
one-year  7%  promi.s.sory  note  for  $.500,000;  said  note  to  bo  sold  at  not  less 
than  99  and  Int.  and  the  proceeds  applied  together  with  U.  S.  loan  of 
$2,50,000  and  other  fund.s  towards  the  payment  of  $800,000  of  2-year  gold 
notes  duo  Aug.  1  and  (2)  to  pledge  as  collateral  security  tiierefor  $750,000 
of  soriiis  "A"  6%  Oen.  Mtge.  bonds. 

The  company  has  arranged  with  the  Franklin  Stscurities  Corp.  of  I'hila- 
del])hia  for  the  latter  lo  purchase  the  note  at  a  net  price  of  99. — V.  113, 
p.  9.59.  729. 

Carolina  RR. — New  Officers. — 

G .  U .  Loyall  has  been  elected  I'resident;  C.I.  Millard .  Vice-President  and 
Secretary;  M.  Manly,  Treasurer.— V.  112.  p.  1023. 

Chicago  Rock  Island  &  Pacific  RR. — July  Earnings. — 
Outlook. — Hayden,  Stone  &  Co.,  in  their  weekly  market  letter 
Sept.  2,  say  in  substance: 

The  splendid  earnings  for  July  are  In  keeping  with  the  definite  turn  for 
the  better  in  the  general  railroad  situ;ition  which  ha,s  been  in  evidence 
for  several  months  ^Vs  long  ago  as  March  the  evidence  appeared  un- 
mistakable that  Rock  Island's  earnings  had  turned  the  comer.  Subsequent 
months  h.ave  produced  satisfactory  net  income  so  that  the  system  in  the 
half  year  to  June  30  came  within  .$397,167  of  earning  all  rentals.  Interest 
and  mi.scellaneous  charges 

It  remained  for  July,  however,  to  produce  not  only  the  largest  net  income 
for  rentals  and  charges  of  any  month  this  year,  but  what  is  even  more 
striking,  the  largest  July  net  of  any  year  in  the  past  five  July  showed 
a  balance  for  rentals,  interest  aud  other  deductions  of  $2,438,668  and  a 
surplus  after  interest  of  $1,098,641  Not  only  was  this  surplus  equal  to 
30',o  of  a  year's  I'referred  dividend  re(iiiirements,  but  it  cured  the  small 
deficit  after  interest  in  the  first  six  months  of  $397,167  and  left  the  system 
for  the  7  months  $701,474  ahead  of  interest  charges  In  the  same  period 
of  1920,  deficit  after  interest  was  $7,491,104,  so  that  there  has  been  a 
comparative  Improvi  meat  amounting  to  the  surprising  total  of  $8,192,578. 

Figures  so  far  available  show  that  the  volume  of  freight  traffic  in  August 
was  nearly  8%  greater  than  in  August  last  year  and  approximately  6J^% 
greater  than  in  July.  August  net  should  respond  decisively  to  such  a 
stimulus  In  fact,  one  of  the  notable  features  of  Rock  Island's  operations 
so  far  during  1921  has  been  the  remarkable  manner  in  which  gro.ss  business 
has  held  its  own  as  compared  with  the  previous  year 

Rock  Island  is.  of  course,  largely  a  granger  road  The  crops  in  its  terri- 
tory this  year  are  large  and  have  moved  to  market  in  far  greater  volume 
than  in  1920  Not  only  that,  but  the  system  is  getting  for  the  first  time 
a  substantial  oil  traffic,  a  most  valuable  and  welcome  diversification  This 
oilfreight  is  s.ufl'icient  to  offset  the  decrease  which  is  believed  t<i  be  temporary 
in  coal,   manufactured   goods  and  building  materi;ils 

(For  the  entire  year  1921  the  firm  estimates  that  the  road  vvill  earn  its 
pref   dividends  and  a  substantial  amount  on  the  $74,000,000  Com.  stock  ] 

The  Rock  Island's  earning  improvement  is  due  not  only  to  its  ability  to 
hold  its  volume  of  gross  income,  but  to  an  economical  b<isis  of  operation, 
including  a  natural  reduction  from  the  heavy  expenditures  for  maintenance 
of  way  and  equipment  required  in  1920  by  the  necessity  of  making  up  the 
undormaintenance  existing  at  the  termination  of  Federal  control  At  the 
same  time  the  Kock  Island  is  continuing  to  spend  very  close  to  35 'x  of  gross 
on  maintenance,  a  figure  well  up  to  the  av  erage  of  the  coimtry  as  a  whole. 

Despite  the  fact  that  at  one  time  60 ',i  of  its  cars  w  tire  off  its  own  lincw,  the 
condition  of  rolling  stock  is  to-day  so  satisfactory  that  it  had  in  August 
less  than  7 i-i  %  of  heavy  bad-order  cars  Its  locomotive  condition  is  even 
more  satisfactory.  The  latest  figures  showing  that  at  the  end  of  July 
only  84'';.  of  its  nearly  1,650  locomotives  w(>re  awaiting  repairs  In  fact. 
Rock  Island  locomotive  condition  is  better  than  normal  and  its  freight  car 
repair  situation  is  very  close  to  normal 

Hock  Island's  July  figures  show  that  cost  of  conducting  transinu'tation  is 
below  39';  ,  against  51';.  in  1920  This  39^'  is  down  to  a  prt^-war  level. 
The  total  operating  ratio  of  77'';  in  July  went  l>elow  80'v  for  the  first 
time  this  year  and  is  also  nearl>'  normal  Kock  Island  v>r«V!t>nts  all  the 
characteristics  of  .i  well  operated,  properly  functioning  transportation  ma- 
chine which  has  struggled  back  from  abnormality  to  normal  conditions  id' 
traffic  and  (earning  power 

[Charles  llavden.  of  llayden.  Stone  &  Co.,  is  chairman  of  the  board  of 
the  Kock  Island  ]      See  V     113.  p.  1052 

Chicago  Surface  Lines. — Kamiiiiis.  X-c. — 

Number  of  pas.sengers  carried  during  the  first  seven  m»>nths  of  this  ywu- 
was  435.106,774  Opeiating  profits  wore  $6,2t'>6,951 ,  after  deductiug  5''o 
nterest  allowed  by  contract  ordiiuuiees  on  iuM>stau«iut.  aud  al.so  the  city's 
55''/;,  of  net  eainiiigs.  anioniuiiig  to  Jil  .OTli  iHUi. 

l.,ocal  attorneys  and  engineers  will  apiH>iir  l»>f(»re  the  Illinois  (Vnuuerw 
Commission  .Sept.  11  to  a.sk  a  reduction  of  farivs  on  ChlcaKo's  surftuv  ll«t>s 
from  8c.  to  5c.— V.  113,  p.  291,  70. 
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Danbury  (Conn.)  &  Bethel  St.  Ry.— Motor  limeH.— 

'I'lic  CDiiipimy.  it  issliilrd,  plans  a  iiiolor-  l)iis  mm'vU^o  U>  \V(«t  Daiihiirv, 
and  <lni  schedule  will  Ixt  .similar  lo  (hat.  ol'  llm  trolley.  TraiislVrH  will  hi- 
l.ssui>d  to  ill!  other  liiu^s  of  (he  elty  and  (ranslers  IVoiii  trolley  lines  will  lie 
accepted  on  the  bus.      V.   Ill,  p.   17.'') I. 

Denver  Tramways  Co.     lioiids  I'nid. 

'I'lie  .$til).()IK)  T)';;,  bonds  of  (he  Deiivei-  '['r.-inuviiy  'rernilniils  Co..  dni^ 
Sept.  1  H>21.  were  paid  oil  al  niatiirily  a(.  oll'lco  (if  Hanki^rH  TniKl.  Cii., 
N.  Y.  This  leaves  aboiU  *'.)",•(), 01)0  or  (Ills  Issue  otilsliiiidliiK.      V.  Ii:t,  p.  S^IV. 

Des  Moine.s  City  Ry.     Scrricc  DuHikj  Slolr  Ifnir. — 

Under  iiisl.rui-l  ions  from  I'CdiTal  .IikIko  Wade  servli'e  on  the  comimny's 
lines  was  resumed  \\VA  2(1  bul  <'e;ised  (ni  .Sept..  Li.  Tills  was  to  Ux\u\  care  ol' 
crowds  duriuk'  Ih,!  period  ol'  (he  Iowa  .Stale  l<"alr  Mlhous'li  the  employees 
oll'ered  to  pay  a.ny  <U)<\ratinK  dericlt  out  of  their  wa^es  if  slicc^l  car  service 
was  continued  for  a  furt.lu^r  perhxl  of  '.W  d.ivs.  .so  as  to  kIvc!  (Irne  for  some 
•soliilitin  of  Ihe  sireet  car  iiroliK'ni.  .ludKe  Wade  t.ook  no  aclloii 

Frank  <V  ( 'h.unhers.  recehor,  on  Anw  ;il  submitted  a  proposed  n<iw 
franchi.s<>  to  tlm  Des  Moines  CU(y  (Council,  the  prinrlp.il  points  of  which  are 
(USIidiu!?  scale  of  far(>  to  start  at  8  cents,  to  be  low(n-ed  or  r.iiscMl  as  eondi- 
tious  warrant,  (2)  liet'ore  fafc  Is  redue(Ml  Iht^.se  exi)enses  must  be  met:  <fli(lt).- 
000  aci'ru(Hl  interest  and  past  debts,  w  liich  will  be  aniorli/.ed  ovei'  fj  years 
(3)  Disputed  points  that  may  coni(>  up  from  time  to  time  to  be  .settled  by  an 
arbitration  board  (D  One  man  c.irs  allowed.  Slfeot  car  company  to  b(^ 
allowed  to  operate  a  sui)i)lemeu(ai'y  bus  system,  {h)  No  comiKitiuK  l>us(« 
allow(>d  to  iliscliarRo  pas.sonjJrers  within  1  .01)0  feet  of  ear  tracks  unless  thesis 
passtMiKois  boarded  tlie  buses  at  a  point  1.01)0  fecil  from  any  ti'olley  line 
(())  Fare  on  owl  cars  to  be  10  cents  (7)  School  clilldren,  includinK  hinh 
scliool  pui>lls.  to  Ik^  carried  for  2' a  cents. 

(S)  No  dividends  will  be  paid  on  tho  Oomiiion  stock,  which  up  to  the 
preseni  has  novor  paid  a  dividend,  until  the  fare  has  boon  lowt^red  to  7  cents 
Before  tlio  fare  goes  down  to  .'')  cents  a  dividend  will  be  i)aid  If  tlii!  fa,re 
Koes  down  to  5  clmts  a  4  'i  %  dividend  will  accomp.iriy  the  reduci  ion,  and  a 
6*";  dividend  will  bo  declared  when  the  fare  is  redut^ed  below  ,'>  cents  Pro- 
vision is  made  as  earnings  warrant  to  .sell  10  tickets  for  T.'j  <'ent.s,  (>,'>  cents 
and  5.5  cents  in  between  successive  faro  reductions  to  7,  (i  and  5  cents 
—V.  113,  p.  959.  847 

Detroit  United  Ry. — Dividend  Held  Up,  etc. — 

The  MichiKan  P.  U.  ( 'omini.ssion  has  denied  tho  company's  application 
for  permission  to  Lssue  a  s.ock  dividend  of  2  K' %  (•'$384,375).  payable 
Sept.  1  to  holders  of  record  Aug.  IG.  In  the  i-eport  on  the  applrcation, 
written  by  William  W.  Pott.er,  of  the  Conunission.  it  was  declared  that 
the  application  which  was  supported  by  (he  statement  that  the  company 
was  financially  able  to  pay  the  dividend  was  inconsistent  with  their  showing 
a  short  time  ago  when  representatives  of  the  company  came  before  the 
Commi.ssion  asking  to  be  allowed  to  issue  bonds  in  (he  sum  of  $5,000,000. 

Permission  to  issue  the  stock  dividend,  it  is  intimated,  will  bo  held  over 
until  an  appraisal  of  the  company's  properties  and  an  audit  of  its  books 
have  been  made. 

The  question  of  ousting  the  company  from  operating  on  Woodward 
Ave.  and  Fort  St.  will  be  placed  before  the  people  at  the  Oct.  primaries, 
according  to  E.  Distin,  Supervisor  of  the  Election  Commission,  the  required 
8,000  names  having  been  signed  to  the  petition  for  that  purpose. — V.  113, 
p.  1052,  959. 

Duluth  Street  Railway. — Fare  Increase. — 

The  Minnesota  RR.  &  Warehouse  Commission  Aug.  29  denied  the  petition 
of  the  company  to  increase  its  fares  to  7  cents,  but  pending  final  determina- 
tion, granted  an  increase  to  6  cents,  effective  Sept.  1.  The  Duluth  fare 
was  5  cents. — V.  112,  p.  2536. 

Fort  Smith  Light  &  Traction  Co. — Refunding. — 

The  $800,000  2d  Mtge.  5%  bonds,  due  Sept.  1,  were  paid  off  at  maturity 
at  office  of  Continental  &  Conunercial  Trust  &  Savings  Bank,  Chicago,  111. 
In  connection  with  this  payment  the  company  will  Lssue  $1,100,000  8% 
2d  Mtge.  bonds,  dated  Sept.  1  1921  and  due  Sept.  1  1931.  The  Standard 
Gas  Electric  Co.  will  purchase  the  entire  $1,100,000  new  bonds  as  it  now 
owns  the  $800,000  issue  maturing. — V.  113,  p.  730. 

Georgia  Railroad. — New  Treasurer. — 

P.M.  Boyce  has  been  elected  Treasurer  to  .succeed  the  late  W.  S.  Morris. 
—V.   113,  p.  182. 

Grand  Trunk  Railway. — Stock  Held  Worthless  by  Arbi- 
tration Board — Majority  Decision  Charges  Dividends  Paid 
When  There  Were  No  Earnings  Applicable  for  It — William  H. 
Taft  Dissents,  but  Fixes  No  Value  for  the  Shares. — In  the 
opinion  of  the  majority  of  the  arbitration  board  appointed 
to  determine  what  the  Dominion  Government  should  pay 
stockholders  because  of  its  purchase  of  the  system,  the 
Common  and  Preferred  stock  is  worth  nothing. 

The  deci.sion.  given  by  Sir  Walter  Cassels,  Chairman  of  the  Board,  and 
Sir  Thomas  White,  representative  of  the  Government,  was  made  public 
Sept .  7 .  William  H .  Taft,  the  other  member  of  the  board ,  who  represented 
the  company,  dissents. 

The  majority  decision  says  in  substance: 

"There  is  no  value  in  any  of  the  four  cla.sses  of  stocks."  The  deci.sion 
calls  attention  to  the  argument  of  counsel  for  the  Government  that  "the  ac- 
counts of.the  Grand  Trunk  system  have  been  so  manipulated  as  to  render  the 
accounts  as  presented  by  the  books  unreliable  and  unsatisfactory,"  and  "that 
for  r'easons  of  his  own,  dividends  were  paid  when  to  the  knowledge  of  the 
Chair.man  there  were  no  earnings  applicable  to  the  payment  of  such  divi- 
flends:  and  those  moneys  so  paid  were  diverted  from  paying  claims  due  to 
the  tloveniment.  If  these  arguments  have  any  weight,  then  the  dealings 
reffcijed  to  would  effectually  destroy  any  value  to  be  derived  from  stock 
market   quotations." 

.Sir  Thomas  White  ivnnounccs  the  following  as  his  conclusions; 

"CI  J  The  actual  earning  power  of  the  (ii'and  Trunk  Ry.  before,  during 
and  since  the  war,  and  so  far  as  can  be  estimaU^d  for  the  future,  does  not 
justify  the  assumption  that  any  profils  would,  from  the  date  of  tho  acquisi- 
tion b.'.'  the  Government  of  the  Preference  and  Common  shares,  namely 
May  1920,  ever  have  been  available  for  distribution  to  the  holders  thereof, 
after  p-oviding  for  the  contingent  liability  of  the  company  in  respect  of 
Grand  Trunk  Pacific  securities  guaranteed  by  the  company  and  dividends 
upon   the  guarantffcd  stock. 

"f2i  Having  regard  to  its  own  continuing  heavy  deficits,  the  necessity 
for  making  provision  for  deferred  and  crxtraordinary  maintenance  and  the 
capital  construrtion  and  its  heavy  liabilities  in  respect  of  securities  of  the 
Grand  Trunk  l'a.<;)fic  tjearing  its  guarantee,  the  (irand  Trunk  Railway, 
but  for  the  financial  support  of  the  Government  since  May  1920,  mu.st  have 
been  fcrced  into  rwxiivership. 

"l.'iKin  those  conclusions  F  find  that  tlx;  T'reference  and  Common  stock 
of  the  (inind  Trunk  Railway  of  Canada  has  no  value.  .\ny  ((tiestion  as  to 
f»mp.'issionat(;  consider;Uion  of  the  sharehokh^i-s  must  be  for  the  Govern- 
ment and  the  Parliament  of  C^anada  to  di^il  with,  and  pot  for  this  board." 

Mr  Taft  in  his  minority  decision  fixed  no  valur^  for  the  stock  but  said  the 
.shareholders  were  entitled  to  M>nn^  consifk^ratlon.  Me  sai<l  the  great  mi.stake 
of  the  sh.ireholders  w.-j.s  the  association  of  the  old  comi)any  with  the  con- 
struf!tion  of  tho  Grand  Trunk  Pacific.  Il('  said:  "Had  the  policy  dictated 
frofo  I.o.idon  bof^n  as  wise  and  efficient  as  the  nranagement  in  Canada,  the 
fate  of  the  Grand  Tnink  would  have  Ixien  different." 

ft  is  exri<>r;ted  that  the  Grand  Trunk  will  exercis(!  its  right  of  appeal  to 
the  Mnpreme  <;ourt  of  the  Privy  Crnncil  against  the  award. 

(The  lett.er  of  Sir  .Ios«!ph  Flavelle  to  Prime  Minister  M(!igh(m.  dated 
Aug  12  in  which  he  makf«  some  imporlarit  obseivalions  on  the  subject 
of  the  Canadian  National  Rys.  a«  to  thf-lr  projier  organization  and  man- 
ager/ienl  is  given  in  full  in  the  .Mo;rti-eal  "fiazette"  Aug.  25.)— V.  113. 
p.     U).y/.   •>r,l). 

Great  Northern  Railway  Co. — Bminess. — 

I'rr.jderit  Ual()h  I'.iidd  on  Sr.pt  !»,  it  is  reported  said  in  sub;aance:  "The 
mo.<  ID'  ti'  of  wh'^it  on  the  <;r<:at  Northcw'n  Lines  is  now  at  Its  peak  and 
Is  40  day  ahojvj  of  the  rrormal  movement.  Other  r;las.ses  of  traffic  show 
<«>riie  ir  ,;)  r,v«jrn<!nt.  with  thi'  r^xci^ption  of  ori\  which  Is  still  well  below 
n<)ri,r.|  The  wheat  crot>  is  neitli<  r  lar-ger  nor  small,  but  jnst  aboirt  av(T- 
■,,■"■  'to   directors   will    meet   oti    .Hefit,    13    lor   dlviflend    .-ictlmr.      It    Is 

rat  iii-r  ■/'    ,.:rallv<!Xp«xrt«wl  In  the  Street  that  the  rci'iilar  qn.irlirl  v  distribirtion 
of  IK';    will  bo  orderwJ. — V.  113,  p.  900. 


Gulf  &  Ship  Island  RR.     .\r.w  Officer.— 

II     II.  TIpperi  hii:i  bnen  iippolntiid  Hiicrelury  and  'I'masurKr,  HucfrmidinK 

.).  I'    SiMM'im       V.    109.  p.  2430. 

Gulf  Mo?>ile  &  Northern  RR.— 


ii...  ,\ii  ...ih.ippi  <  ■••..ii-.ii   :;i(    hell 


I  13.   p    r,23. 


Houston  Bay  Shore  .t  Texas  City  Trac.  Co.     Capital. — 

The  ciimpanv  piopii;.(,s  lo  iniiMaso  thir  .iiithoi'l/.ed  ''apltal  Klo<'k  Croni 
.MOO, 000  to  .#1,000.000. 

Till'  riKlii  ol  w.'iy,  l.iiiil  and  lownslte  holdings  (Including  fmnchlNCN/ 
callliiK  l"i'  $0(11.100  h.iN  been  approved,  ThiN  uiiiount.  It  Is  Httid,  hud  been 
raised  In  the  last  Hi  months. 

.left  N.  Mlllei'  of  lli.iislon,  has  been  eleclid  Pielsdiirit  succeeding  ICd. 
Keniidiy.  Ii'ranli  11.  McCm-dy  .iiid  I'.lsliop  Aves,  both  of  llotist<jn,  and 
W.  C.   iVIcKay  of  l,a   I'oiie.  Ii.ue  been  elected  dlie<!tors. 

Illinois  Central  RR.  -liondn  Offered.  -  A'arkar  &  Co., 
Now  York,  Jtrc  ()IT<riiitr  a  block  of  $1  ,(MK),(K)()  l{<riiiifling 
Mortk'iiK'c    t%   bonds  of    lOOS.      Due   Nov.    I    l()r,r>. 

The  bonds  ai'e  offe/cd  .il   market  price,  and  int.  lo  .yield  about  5.40%. 

Taxes  as  Related  to  Railroad  Rates. — -Pros.  (J.  II.  Markham 
in  an  advortisoinont  in  Chicago  "Tribune"  Hept.l  says  in  part: 

Not  .villistamling  that  for  the  i>ast  12  months  the  railro-ads  as  a  whole 
have  caiiicd  almost  no  n(\t  nitur'ii  on  the  capital  invcisled  In  them,  many 
persons  insist  that  licighl  and  pas.senger  rates  be  reduced  regardless  of  the 
costs  of  pr-(jducinK  that  transportation  .service  which  the  public  must  have. 

Take  the  single  iti  tn  of  dir-ect  taxes  for  a  10-year  period.  The  Class  I 
lailioads,  which  include  Jill  railroads  having  gr-oss  opci'ating  iiH:omes  of 
S\  0004)00  or  moi'c  annually,  p.iid  .'S9H,fj20,.S1S  in  taxes  in  Mill.  In  1020 
the  .same  railroads  paid  $278,S()«,0f)H  in  taxes,  an  irrcr<!as(.'  of  $180,241  ,820. 
or  183%.  The  Illinois  Central  system  paid  .$.■{,278,108  in  taxes  in  1911, 
while  in  1920  it  paid  .$9, , 575.081 ,  an  increase  of  .ISO, 297, .573,  or  192%. 

lUit  these  are  not  the  only  taxes  affecting  transportation  charges.  When 
the  shipper  pays  his  freight  bill,  he  should  remember  that  3%  of  what  the 
i-aiiroad's  bill  otherwise  would  be  is  added  and  collected  by  the  railroad  as 
a  transpoitation  tax.  I.ikewi.se,  when  tho  pas,s(?nger  pays  for  his  ticket, 
he  should  i-emember  that  8%,  of  what  he  otherwis<!  v/ouid  pay  the  railroad 
is  added  and  collect(^d  for  the  Government  as  a  transpoitation  tax. 

The  transportation  tax  collected  by  the  railroads  for  the  Government 
on  freight  bills  in  1920  totaled  $129,710,330  and  on  pas.s(!nger  fares  $103,- 
099,633.  a  gr-and  total  of  .$232,809,963.  This  vast  siim  is  not  included  in 
any  of  the  railway  a<-count«.  It  was  collected  by  the  railroads  acting  as 
assents  for  the  Government  and  remitted  directly  to  the  (Jovernment. 

As  the  agent  of  the  Government  the  Illinois  Central  System  collected 
from  its  patrons  in  1920  the  sum  of  $3,084,072  as  transportation  tax  on 
freight,  and  $2,254,257  as  transportation  tax  on  pasisenger  fares,  a  total  of 
$5,338,329.  This  is  not  included  in  tho  above  mentioned  item  of  $9,575,- 
681  direct  taxes  paid,  but  was  collected  and  remitted  directly  to  the  (Jovt. 

Tho  question  of  abolLshing  the  transportation  tax  is  having  consideration 
at  Washington.  The  abolition  of  this  tax  would  reduce  railway  rates 
without  injury  to  the  railroads. 

It  is  true  that,  effective  July  1.  railway  wagas  were  reduced  12%.  but 
they  are  .still  108%  higher  than  they  were  in  1914 — the  year  of  the  beginning 
of  the  great  war  which  upset  everything.  Road  locomotives  cost  123% 
more,  switch  engines  cost  144%  more,  gondola  cars  cost  117%  more,  re- 
frigerator cars  cost  107%  more,  box  cars  cost  122%  more,  steel  passenger 
coaches  cost  100%  more  and  locomotive  fuel  costs  138%  more  at  present 
than  in  1914.  The  Illinois  Central  System  sold  bonds  in  1914  on  a  basis 
yielding  less  than  5%  to  the  purchasers.  It  recently  sold  $8,000,000  of 
bonds  running  for  15  years,  and  the  best  terms  it  was  able  to  secia-e  yielded 
a  return  of  more  than  7%  to  the  purchasers. 

The  management  of  the  Illinois  Central  System  is  the  tru.stee  of  an  in- 
vestment in  roadway  and  equipment  of  more  than  a  half  billion  dollars, 
and  we  feel,  therefore,  that  we  must  present  our  case  before  the  court  of 
public  opinion. — V.  113,  p.  628,  532. 

Interborough  Rapid  Transit  Co. — Firm  of  J.  P.  Mor- 
gan &  Co.  Opposed  to  Receivership  in  Behalf  of  Bond  and  Note 
Holders — Over  88%  of  Notes  Deposited  for  Extension  Sept.  8 — 
Firm  Has  No  Interest  in  Surface  Lines — Company's  Credit 
Hurt  for  Last  Three  Years  by  Loose  Talk  About  Result  of  a 
Receivership — //  Company  Defaults  City  Cannot  Terminate 
Lease — Firm  Believes  Bonds  and  Notes  Will  Ultimately  Be  Paid. 
— D wight  W.  Morrow,  a  member  of  the  firm  of  J.  P.  Morgan 
&  Co.,  who,  before  his  entrance  into  the  Morgan  firm,  was 
an  active  practitioner  at  the  New  York  Bar,  appeared  before 
Judge  Mayer  in  the  U.  S.  Circuit  Court  Sept.  9  in  opposition 
to  the  application  for  appointment  of  a  receiver  for  the 
company.     Mr.  Morrow  spoke  as  follows: 

As  a  member  of  the  committee  formed  for  the  protection  of  the  interests 
of  the  holders  of  the  5%  bonds  and  the  S-year  notes  of  the  Interlxirough 
Rapid  Transit  Co. ,  I  am  glad  of  the  opportunity  to  appear  before  this  Court. 

The  Interijorough  Rapid  Transit  Co.  has  outstanding  approximately 
.$162,000,000  in  principal  amount  of  5%  l)onds  which  do  not  fall  due  until 
1966.  The.sc  bonds  are  held  by  approximately  18,000  different  persons, 
making  the  average  holding  about  $9,000.  There  are  also  outstanding 
approximately  $38,000,000  of  the  seciu-ed  7%  notes  held  by  about  7,500 
persons,  making  the  average  holding  of  the  notes  about  $5,000.  The  com- 
pany has  punctually  paid  the  interest  due  on  all  these  bonds  and  all  these 
notes,  including  the  interest  which  fell  due  on  Sept.  1  la.st. 

The  company  was  unable,  however,  to  an-ange  for  the  payment  of  the 
principal  of  the  notes  on  Sept.  1.  It  stated  its  position  fully  and. frankly 
to  the  holders  of  the  notes,  and  with  the  appi"oval  of  the  new  Transit  Com- 
mission it  asked  the  noteholder  to  extend  the  principal  for  one  year. 

At  the  close  of  business  last  night  [Sept.  8)  $33,444,100  in  principal 
amount  of  the  notes  had  actually  been  deposited  for  extension.  That 
means  that  approximately  88%  in  principal  amount  of  the  notes  had 
assented.  Thes(>  deposited  notes  came  from  more  than  4,000  noteholdei-s 
scattered  all  over  the  world.  Deposits  in  large  number  are  still  being 
received.  More  than  $400,000  in  principal  amoimt  of  notes  were  received 
yesterday. 

This  remarkable  result  has  not  been  accomplished  without  a  gi'eat  deal 
of  work.  I  venture  the  opinion,  however,  that  despite  the  hard  work  that 
has  been  done  the  assent  of  the  noteholders  would  not  have  been  secured 
had  therc!  not  been  a  universal  feeling  on  tho  part  of  noteholders  that  the 
Transit  Commission  was  correct  when  it  expres.sed  the  view  in  the  formal 
approval  which  it  gave  to  the  company's  .application  for  an  extension  "that 
th(^  interests  of  all  concerned  will  best  be  served  by  a  reasonable  extension 
of  these  noles." 

1  am  here  in  tlu;  interest  of  no  class  of  security  holders  except  tho  owners 
of  (he  5';;  bonds  and  the  7%,  notes  of  the  Interoorough  Rapid  Transit  Co. 
The  fii-m  of  .1.  I'.  Morgan  is  tho  holder  of  a  substantial  amount  of  Ixith  the 
5';;  bonds  and  the  7%  notes  of  the  lnt.erborough  Rapid  Transit  Co.  The 
firm  has  d(\positefl  its  own   notes  uiuler  the  extension  .agreement. 

I  think  1  should  also  .sav  that  the  firm  of  .1.  P.  Morgan  &  (-o.  has  no 
interest  in  either  the  bonds  or  the  stock  of  the  Interboniugh  Consolidated 
( ;o.  It  has  no  interest  in  any  of  the  surface  lines,  nor  has  it  ever  had.  The 
sole  conne<;tion  of  thefiim  of  .1.  P.  Morgan  &  Co.  with  the  transit  situation 
in  New  York  has  been  .as  Ihe  Iie;id  of  the  group  of  biinkers  who  secured  for 
th(^  Interborough  Rapid  Transit  Co.  approximately  $200,000,000  from  the 
investors  of  tlie  United  States  and  ICurope  in  connection  with  the  construc- 
tion of  the  extended  subways. 

Then;  seems  to  be  a  belief  on  tho  part  of  some  that  bondholders  favor 
rei^eiver.shijis  and  foi-<!(4osures,  if  the  iiroperty  upon  which  they  forwlo.se 
(heir  lien  ullim.-itely  becomes  worth  more  than  the  amount  of  the  lien.  I 
do  not  think  there  is  much  warrant  for  such  a  iHilief.  Investors  do  not  lend 
inonev  upon  moi'tgage  to  corpoi-at  ions  or  to  individuals  in  the  hope  of  fore- 
closing ihe  moitgagi-  .security  and  ultiituitely  getting  more  than  their 
.irlncipal.  Invi'stors  are  primarily  int<.'rested  in  the  safety  of  principal  and 
In  the  noil  int<^rriipt  i<m  of  income. 

Of  com-;  (^  the  ci'eilil  of  I  he  Interborough  Rapid  Transit  <'o.  has  been  very 
much  hurt  In  (he  la:;!  three  yi^ar-s  by  the  loose  tall;  about  the  result  of  a 
recelvi'i'ship.  It  has  liecn  assniiied  liy  many  that  if  the  Interborough  Rapid 
Transit  <'o.  def.iiiil  ed  In  its  bond;  or  notes  tlK^  city  could  t  eiminate  the 
leiise  and  take  the  pi-opeity.  completely  ignoring  the  $200,000,000  invest- 
ment that  has  been  iiuide  in  it  by  private  capital.     Theri^  is,   of  course,  no 
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Receivership  Hearing  Adjourned. — Federal  Judge  Julius  M. 
May«tr  «>ri  Sept.  9  mljounu'd  until  S«*i)t.  21  tho  huaririK  on 
thti  a|»plit-ut.ioa  for  a  n*<Hiivttr  for  tho  nornpuiiy.  Ju(lf(«) 
Maywr  iu  grunting  an  adjournninnl  said: 

"III  I  I.  n   ,.1'  111..  iM.ii.-.  Ill  ipjL'  ^lutltired  throughout  the  worlii  anil  in  vlt'W 

iti  out  of  town  on  vacations,  1  ailjourn  this 
I  ..c  out.'itandiuK  nott«  and  I  !>hall  not  appoini 

uiii.r-s  It  ill  unavoidahlu." 
on  M.  Levy,  aj*  a  taxpayer,  addressed  the<'ourl 
'■  il  of  till)  suit  on  the  grounds  of  public  jjollcy. 

WiUuiu  l>.  c.uiliiie,  couiisel  for  the  Empire  Trust  Co..  repi*KPiitlnK  07', 
of  the  lapiial  siiwrk,  favored  an  adjoiu'iuuent  and  objected  to  the  n- 
celverbhlp  als<i. 

'l*wo  suits  have  lj«3en  instituted  againtit  the  company.  brouKht  In  the  name 
of  two  of  Mr.  Venner's  comnanliw.  the  Continental  Securities  Co.  and  tlu> 
Oemral  lint-stinent  Co.  The  auwenate  amount  snt^  for  Is  but  $25,(K(0. 
$20,000  In  the  Continental  Securitiew  case  and  .<i;5,000  In  the  (ienenil  In 
vestment  Co.  case.  Both  actions  are  peudiuK  in  the  New  York  Supreme 
Court.     See  V.  113,  p.  1053. 

Inter-State  Public  Service  Co. — Bonds  Authorized. — 

The  I'ulilic  Service  Coiuiui.>Mon  (if  liuliaiia  has  avithori/.od  the  company 
to  sell  SIM. 000  5',  1st  &  Uuf.  tiold  Mtge.  bonds  of  l<tl3  at  75.— V.  113. 
p.  730. 

Iowa  Central  Ry. — New  Director. — 

W.  U.  Davids  has  been  elected  a  director. — V.  105,  p.  1101. 

Kansas  City  Mem.   &  Birm.   RR. — Coupons  Paid. — 

Notice  was  niveii  on  Auk  SO  that  the  coniiwny  on  and  after  Sept.  3  would 
pay  at  the  Old  (Colony  Trusi  Co..  lioston,  coupons  bearinK  serial  numbers 
24.  25,  26  and  27.  matured  Sept.  I  1918.  1919.  1920  and  1921,  respectively, 
pertaimnK  to  Its  5%  income  bonds  of  1894.  This  is  at  the  rate  of  5%  in 
respect  of  coupon  No.  2«.  matured  Sept.  1  1920,  and  at  the  rate  of  5%  In 
respect  of  coupon  No.  27.  matured  Sept.  1  1921. — V.  106.  p.  2229. 

Liberty- White  RR. — Abandonment. — 

The  l.-s.  C.  (u>iiunission  has  authorized  the  company  to  abandon  its 
line  of  railroad  oxteiidInK  from  Liberty  to  South  >IcComb,  Miss.  The 
Commission  says  In  part: 

"Applicant's  lino,  as  operatefi  for  many  years,  was  about  50  miles  in 
leoigth.  It  never  earned  operatinK  exiieiises.  About  two  years  aKo  under 
a  receivership  25  miles  .exterding  from  Tylertown  to  Souh  McOomb. 
were  abandoned  and  the  property  sold  to  pav  demands  of  certain  creditors. 
Interested  parties  purchased  that  portion  of  the  line  from  Liberty  to  South 
McCoinb  .\fti  r  S19.500  in  cash  had  been  expended  and  a  debt  of  .$30,000 
incurred,  this  property  wa-s  ai-'ain  placed  in  receivership. 

Statements  by  the  receiver  show  that  applicant  is  insolvent,  that  it  has 
neither  funds  nor  income  with  which  to  pay  operating  expenses.  &c..that 
the  Mississippi  KR.  Oontmission  has  declared  the  line  unsafe  for  operation 
and  ordered  all  passen/er  trains  dL^-continued  and  that  S72.500  outstanding 
bonds  are  due  and  n(>  money  is  available  with  which  to  pay  either  interest 
or  P'-incirial. — V.    112.   p.   2748. 

Maine  Cent.  RR. — Lease  of  Belfast  <fc  Moosehead  Lake  RR. 

Sec  l!..|i:i.vi  ,<c   Moo  ohcad  l.al<e  Ki:.  above. — V.  113,  p.   1053. 

Market  Street  Ry.,  San  Francisco. — Tenders. — 

The  Union  Trust  Co.  of  San  Francisco,  trustee,  and  the  Enuit.ablc  Trust 
Co.  of  New  York,  co-trustee,  will,  until  April  23.  receive  bids  for  the  .sale 
to  them  of  5-yejir  6%  Collat.  Trust  gold  notes,  to  an  amount  sufficient  to 
exhaust  $160,000  and  at  a  price  not  exceeding  102  and  int. — V.  113.  p.  10,53. 

Manhattan  Railway. — Stockholders'  Protective  Committee. 
— The  committee  named  below  in  a  notice  Sept.  3  says: 

In  view  of  the  pent'lnfc  application  for  the  .appointment  of  a  receiver  of 
Interborough  Rapid  Transit  Co..  which  is  the  lessee  of  the  properties  of 
Manhattan  Ry..  and  the  neces.sity  for  unity  of  action,  it  has  laeen  deemed 
wise  to  form  a  committee  to  protect  the  interests  of  the  stockholders.  A 
deposit  asrecment  is  in  process  of  preparation.  The  Equitable  Trust  Co., 
New  Y'ork  will  be  the  depositary.  It  is  not  deemed  necessary  at  the  present 
time  to  ask  for  the  deposit  of  stock,  but  if  occasion  should  arise  such  a 
deposit  will  be  requested.  The  committee  already  represents  a  majority 
of  the  shares  of  the  company. 

CommiUee. — Alfred  Skltt.  Chairman  (Pres.  Manhattan  Rv.),  Alvin  W. 
iOech  (President  Kouitable  Trust  Co..  N.  Y.),  Frederick  Strauss  (J.  &  W. 
Seligman  &  Co.).  Lewis  L.  Clarke  (Pres.  American  Exchange  Xat.  Bank), 
Thomas n.  West.Ir.  (Pres.  Rhode  Island  Hospital  Trust  Co.).  with  Murray, 
Prentice  &  Aldricb.  coimsel.  and  Lyman  Rhoades.  Sec.  37  Wall  St.,  N.  Y'. 

President  Alfred  Skitt.  regardin-j:  a  possible  proposal  that  the  now  Transit 
Commission  might  oi-der  cancellation  of  the  lease  of  the  elevated  lines  to  the 
Interborough.  is  quoted  as  saying  that  the  lines  would  not  be  handed  back 
to  his  company  without  its  consent.     He  says: 

'The  lease  was  made  in  1903.  For  14  years  and  until  under  compulsion 
from  the  city  the  Interborough  extended  the  elevated  systems  into  sparsely 
settled  districts  in  the  Bronx  and  Queens  at  an  expense  of  many  millions, 
the  Manhattan  was  an  exceedingly  profitable  \enture  for  the  Inttrboiough. 

"The  yearl.v  operating  income  of  the  Manhattan  line-s.  as  leased .  from  1903 
to  1917.  shows  a  net  profit  to  the  Interborough  of  Sis, 704, 000.  The  present 
deficit  occurs  because  the  Interborough  includes  in  its  Manhattan  division 
accounts  the  whole  load  of  the  unprofitable  operation  and  interest  char.ges 
of  the  extension  lines  in  the  Bronx  and  Queens  not  owned  by  the  ^fanhattan 
and  not  included  in  the  Manhattan  lease. 

"The  traffic  on  important  points  of  the  subway  has  reached  the  point  of 
saturation,  whereas  tlie  elevated,  to  which  the  overflow  traffic  is  now  going, 
has  still  a  leeway.  Besides  all  this,  of  course,  a  contract  is  a  contract,  and 
the  elevated  lines  cannot  be  handed  back  to  the  Manhattan  Company 
without  Its  consent." 

See  also  Interb.  Rapid  Tr.  Co.  above  and  V.  113,  p.  1053;  V.  112.  p.  1741 

Manistee  Ry. — Suspension. — 

Because  the  local  authorities  failed  to  give  the  comp<T.ny  any  aid  in  the 
matter  of  increased  fares  or  otherwise  this  crmpany,  a  subsidiary  of  Con- 
sumers Power  Co..  suspended  operations  Aug.  26. — V.  106.  p.  2229; 

Middlesex  "&~BostonStreeT'RyT^lffl(7<'*'  ReduccdT-^^' 

A  board  of  arbitration  Sept.  7  announced  a  decision  reducing  wages 
9  cents  an  hour,  retroactive  to  .Uily  1  la.st.  The  rates  for  the  blue  uniformed 
men.  as  establislied  for  the  year  ending  June  30  1922.  are  us  follows:  First 
3  months.  42' j  cents  per  hour;  next  9  months.  17  cents  per  hour;  tlicrc;>fter 
51  cents  per  hour.  Line  depaitments.  track  departments,  barnmen  and 
others  are  to  receive  15%  less  than  the  1920  award,  figured  on  an  hourly 
basis  to  the  nearest  one-half  cent  above  the  actual  fraction. — V.  112,  u.  6.13. 

^  Minneapolis  St.  Paul  &  Sault  Ste.  Marie  Ry. — Bonil.-i 
Sold. — Dillon,     Il»a(l    H:    Co.,   New    York,     have     sold    at 


;)'.)'.  and  int.,  yielding  over  6.55%  to  maturity,  $1().(M)().()00 
lO-Year  C>h^%  Coll.  Trust  gold  bondK.     (See  adv.  pages.) 

Dated  Sept.  1  1021.  Due  Sept  1  1031.  Iloiids  aiv  not  it»llable.  De- 
noin  81,000  (c*).  Int  payable  M.  Sl  H.  in  New  York.  Bankers  Trust 
Co      New  York,  trustee. 

jThe  New  York  block  Kxcbange  has  admtltMl  to  the  list  the  above  bonds 
"when  Issued    . I 

Sctuiilu  Siwclfically  secured  by  pledge  wllh  truiit..)e  of  $12,500,000 
25ytar  1st  Kef  Mtge.  6%  gold  bonds.  Series  "A,"  which  mules  is  lim- 
ited to  t\5  000.000. 

The  Ibt  Hef.  Mtge.  bonds  are  secured  by  direct  niortftage  lien  on  all  the 
company's  railways,  equipment  and  appurtenant  proiierty  now  owned, 
subject  to  the  coiniiaiiy's  piestnt  prior  bonded  debt,  outtilandlng  at  the 
rate  of  aljoui  $22,283  pei-  mile. 

('innpany.  Conlrolled  by  Canadian  Pacific  Hy.  through  ownership  of 
a  majority  of  each  class  of  the  outstanding  stocU . 

The  ciiiiipany's  lines  direi'tly  owned  and  inortgaged  under  the  Kef.  Mtge. 
comiirise  over  3,305  miles  of  railway,  extending  east  and  west  from  Minne- 
apolis and  St.  Paul,  giving  these  litlus  outlets  to  the  Pacific  and  Atlantic 
coasts  ill  I'onnectlon  with  the  Canadian  Pacific  Ky.  The  (toinpany  In  addi- 
tion c<iiitrols  the  Wisconsin  Central  Ky.  of  1 .02:1  miles  as  a  dlv.  Into  (Uilciigo. 

Dipulcnils.  Dividends  of  7  %  l>.  a  .  arti  now  being  paid  on  the  outstanding 
$12,603,400  Pref.  and  the  825. 200, 800  (Common  stock.  Company  has  paid 
cash  dividends  each  year  since,  190;t, 

Reatiulionn  on  Further  Isnues.  The  1st  Kef.  Mtge.  closes  all  [irior  bond 
issues  :tt  the  anioufit  now  outslaiKlIng,  $7-1 ,6-17,000.  II  uiilhorizes  the 
issue  of  boiiils  In  seilis.  with  Intenst  rate  and  in;ilurltv  fixed  for  eacn  series 
at  the  time  of  Issue.  The  amount  at  any  one  lime  outstanding,  together 
with  all  oulstandiiig  prior  debt  of  the  company,  shall  novm-  exceed  three 
times  the  outstanding  capital   slock. 

The  bonds  are  offered  subject  to  approval  by  the  I.-S.  <^.  Commission. 
—V.  113,  II.  183.  71. 

Mississippi  Central  RR. — Leases  Road. — 

Tills  road  ha.s  acquired  under  lease  the  Ilattiesburg  branch  of  the  Oulf 
Mobile    &     Northern    KR.,    extending    from    llattlesburg    to    Beaumont. 
V.  112.  p.  470,  162. 

Montreal  Tramways  Co. — Dividend  Outlook. — 

I'rosidoiit  K.  A.  Iloburls  is  (juoted  as  savin'<  that  the  dividend  of  the 
company  is  in  no  danger  wh:itsonver.  While  pas-songers  carried  are  said 
to  be  falling  off,  strict  ocoiioiny  indicates  a  record  gross  showing  this  year, 
as  well  as  satisfactory  not  return. 

The  conipauy  is  now  jiaylng  dividends  at  tho  rate  of  10%  per  annum. 
There  are  still  2  H  '''<,  arrears  to  bo  paid.  Tho  net  regular  quarterly  dividend 
will  bocomo  due  Nov.  1. — V.  113.  p.  1053,  960. 

Muskogee  (Okla.)  Elec.  Trac.  Co. — Wages  Reduced. — 

.\  I  D'  n  iliiilioii  in  wagrs  was  rcccntl  v  |)iit  Into  effect  on  this  company's 
lin.-  .      V.    11  I  ,  p     I  is:i. 


-New  Officers. — 

.  M.  Oioger  Secretary. 


New  Orleans  Great  Northern  RR.- 

('.  \V.  (ioodvoar  has  been  elected  Trea-surer  and 
— V.   110.  p.  1415. 

New  York  Chicago  &  St.  Louis  RR.-- Settlement  with 
U.  S.  J'Jnablc.s  Payment  of  Dividends  on  Account  of  Years  1918 
and  1910. — President  .J.  J.  Bomet  announces  in  circular 
letter  of  Sept.  G  that  the  directors  have  a])proved  a  settle- 
nitsnl  with  tlie  U.  S.  RK.  Administratitm,  whereby  the 
company  accepted  a  cash  payment  of  $3,000,000  in  settle- 
ment of  all  claims  and  accounts  theretofore  existing  between 
the  company  and  the  RR.  Administration.  The  making 
of  this  settlement  has  enabled  tho  directors  this  day  to 
declare  the  following  dividends,  payable  on  Sept.  30  1921 
to  stockholders  of  record  Sent.  19  1921,  out  of  the  earnings 
of  the  year  1918  and  1919: " 

Class  of  Stock —  P.  C.  year  1918  :  Class  of  Slock—  P.  C  Year  1919. 
Fir.st  Preferred- -  .5<5^  $249.8951  Second  Preferred. 2 ><J%         S274,995 

Second  Preferred. 5%  549,9901  Common 5%  699,480 

Further    Particulars   from   Circular   Letter   of    Pres.    J.    J.    Berner. 

Tho  accounting  for  the  proceeds  of  the  settlement  will  be  had  during  the 
ya-ir  1921  in  accordance  with  the  rulings  of  the  Inter-State  Commerce 
Comiuission  The  company's  income  allocated  to  the  Federal  control 
period  on  the  betsis  of  the  settlement  made  is  as  follows: 


Operating  income  (after 
ry.  taxes),  deficit 

Non-operating  income 
(incl    Fed    compen'n) 


Year 
1918. 

Year         Jan.  *  Feb. 
1919.              1920 

Total 
26    lonths. 

S236,618 

S169.920          330,732 

S437,270 

4, '282,015 

4,558,917          712,935 

9,553.867 

Grossincome §4.045,397     .?4, 388.997        §682,203     $9,116,597 

Int.  &  misc.  inc.  charges     3,030,507       2.376,834  296.955       5.704.296 


Net  income 

Divs.  Previouslu  Paid — 
lstPf.,5%;2dPf.,2;^% 


$1,014,890     $2,012,163        $385,248     $3,412,301 


524,890 


.524,890 


Avail,  for  dividends..  Sl.014,890     $1,487,273 

Dividends  A'ow  Declared  On — 

First  Preferred (5'>i  )249,895        

Second  Preferred (5%)549,990(2J^)274,995 

Common (5)699,480 


$385,248     $2,887,411 


1.774.360 


Balance,  surplus $215,001        $512,798        $385,248    $1,113,051 

The  payment  of  dividends  during  the  Federal  control  pt;riod  was  partially 
nterrupted  and  such  payments  were  made  at  irregular  intervals  because 
an  agreement  had  not  been  reached  with  tho  Government  regarding  the 
amoimt  of  "just  compensavion"  to  which  the  company  wiis  entitled,  and 
becau.se  of  other  matters  in  dispute  growing  out  of  tho  Federal  control. 
The  dividends  paid  out  of  the  earnings  of  given  years  and  the  dates  paid 
since  the  present  management  assumed  control  of  the  company's  affairs 
are  as  follows: 


1916 


1917 


Class  of  Slock —  % 

First  Preferred 5% 

Second  Preferred. 5% 

First  Preferred 5% 

Second  Preferred .-a% 


Paid.  Amoitnt. 

(2H%    Jan.    2    1917: 

2^';;,  July  a  loi?)  s2jo.(xk> 

(2H%    Jan.    2    1917: 

2H%  July  2  1917)  &49.99o 

(2H%    Jau.    2    1918: 

2H%  July  1   1918)  249.895 

(2'-^%    Jan.    2    1918: 

2  ^  %  July  22  1919)  549,990 

Declared  payable  St-pt.  30  1921  249,895 

Declared  payable  Sept.  SO  1921  549,990 

Jau.    23  1920  249,895 

May     1  1920  274,995 

l>)19iSocona  Preferred (2)3%    Deelared  payable  Sept.  30  1921  274.995 

I  Common 5%  Declared  payable  Sept. 

[First  Preferred 5%  paid  July    12  1920 

1920] Second  Preferred 5%  paid  Aug.    6  1920 

ICommon 5%  paid  Jan.    15  1921 

1921\Flr.st  Preterrt^d 5%  paid  July     2  1921 


lOlSlFirst  Preferred.- 5% 

(Second  Preferred 5% 

■  First  Preferred 5%  paid 

1  Second  Preferred.. \2>3 % 


30  1921  699. 4«0 
249.S94 
549.990 
699.480 
249,895 
549,990 


Second  Preferreil 5%  paid  S»pt.  16  1921 

The  inaiiageuicnt  proposes  to  maintain  tho  present  fli-st  cJa^&i  physical 

coiKlition  of  the  company's  property. 

The  manugeiueiit.  also,  ilcsires  and  intends,  so  long  as  the  pr»<svM\t  faviu^ 

able  earnings  conlinno   and   financial   couditiims  justir>'.    to   vloclaro   and 

)>av  (ll\  Idends  on  all  of  tho  cla.s.ses  of  stock  of  the  company  «t  it>sular  intoi-- 

v:ils.— V.   113.  p.   10,^5. 

Northern  Pacific  Ry.— .Vot>.  I  lOlM  Dindend.StatMs.-~ 

It  is  stated  that  only  routine  business  was  transacted  at  tin'  mtvtlng  of 
the  executive  comiiiitti  CO  on  Sept.  7.  It  Is  undoi-stood  that  I'ounal  v>>n.sido^. 
aiion  was  not  given  to  the  iniaiicily  di\  idend  r«<Kuliiiiy  jvi.vubh*  Nov.  1. 
'I'his  Muestlon  will  proUibly  be  acttnl  upon  at  (tic  iv^Tiilar  ii-onihly  nitvtinic 
of  the  bi>:ird  which  is  M-hedulod  for  Sept.  1*1. 


Smi'T.  10  1'921.] 
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(ihalrmmi  Howard  Elliot!;,  Son!..  7,  Haiti  In  substance:  "Our  cash  nosltlon 
ifl  K<io(l  with  cur  lo.uliMKH  iiiM)r()vlnK.  '"  •'"'V  '•'"'  Nor-IIiiini  r.i.clflc  hifidliiKK 
totiilcd  5r).i)7()  <"H-N,  (nil  ill  Aii(J:iiH(r  (Jils  wiiK  liicniiisdd  li>  V  \,:>r,U  iiirr;.  Iliii 
lncT(«>KO  hi'lnp:  duo  1;i>kcIv  I'>  Ki-.iln  hIiI|iiii(iii(h,  Aiunmt  UhuIIukh.  Imwdvcr, 
were  !)  0!»1  IcHs  lh:in  the  I'lKMifs  lor  tlio  sanK^  iiuiiUli  a  yimr  aK".  Tin- 
loadlntrsdiiriiu,'  Mio  rourlli  woolc  of  Aimust  wrro  imrlliulMrly  Koo(l  on  iiccouiit 
Of  liCMvy  f^r:iiii  slii|)rn<\n(N.  .      „,, 

•Vny  (llvldriidH  wlilcli  liw.  dlriic(ors  docldc  upon  will  he  i)iiid  oiil,  of  l.lm 
conipaiivs   Ki'iurivl   I'iuiilniw.     Tlio    niruiaKi'niont   di'os   nol    NoKrcKatc    l-hi' 
<'uniln|J:.s  accordltiK  to  llio  vailoUM  dUailcrM,  hut  dlvldond  an<l  otlitir  rcoulic 
raent.s  an"  lakcii  from  tlio  onllro  cash  iiccuniula(-ii)ii.s."  -  V .  I  l.'l,  p.  lOM. 


-RcAxiver^  Office. — 

Kocolvor.  luis  Ixiou  roiuoMHl   to   I.Iiik 


I  )liio. 


Ohio  Electric  Ry 

'IMio  olTlic,  of   It.   .1.  .luiK 
V.    1  i:i.  1).    1051.  H.-)0. 

Oklahoma  Southwestern  Ry. — flxlenaion.-'- 

Tlils  roatl  has  bwn  (xldiuU^d  from  Slick,  Okla.,  southward,  to  Nuyalta 
Okia      a  dlsl.anc()  of  \A  miles.     This  ni.ikcs  about  24   miles  of  complotcd 
track'  viz.,  from   llrislow   l-o  Nnyaka.      Undor  construction  fr<im   Nuyaku 
to  Ok'nuilKoc.  about  2r>  miles;  t^nal  track,  jjO  miles.     Uoad  (■oimcds  with 
St.  Louis-Han   Francisco   Hy.  at  Uristow. 

Pennsylvania  RR. — B.  <C-  0.  to  Use  SfMion. — 

See  Baltimore  ,t  Ohio  UK.  above.- -V.  U.S.  p.  1054,  901. 

Pere  Marquette  Ry. — Acquires  Cnntrol  of  Flint  Belt  RR. — 

Tho  I.-S.  V.  (Commission  has  authorizod  the  company  to  acqulro  control 
of  Flint  IJolt  UR.  by  purchase  of  Its  capital  stock.  Tho  ('onimlssion  on 
Auk.  4  authorized  the  Flint  U)  sell  for  cash  at  not  le.ss  than  par,  10,000  shares 
of  Common  capital  stock,  par  $100,  tho  proceeds  to  bo  used  ,sol<4y  in  tho 
construction  and  equipment  of  its  proposed  8,'.i  miles  of  road  and  as  workinK 
capital  for  the  oi)oration  thereof.     (Jomiiaro  V.  11,{.  p.  850. 

Pittsburgh  Cin.   Chic.  &  St.  Louis  Ry. — Bonds. — 

The  Karmors'  Loan  .S;  Trust  t"o..  N".  V.  ('ity,  will  \nit.l  Sept.  2!)  r('cei\o 
bids  for  the  .sale  to  it  of  ( ■Consolidated  IMtfte.  bonds  to  an  amount  sufficient 
to  absorb  .SI. 1  IS. 273  and  at  a  price  not  oxcoedinfl  par  and  in<  .  Bonds  of 
Series  "A"  and  "B"  are  purchased  for  the  sinking  fund  flat,  ex-Oct.  1 
coupon.— V.  113.  P-  731. 

Pittsburgh  (Pa.)  Rys. — Interest  Payments. — 

The  receivers  have  been  authorized  to  pay,  with  Interest,  tho  coupons 
upon  the  followinK  bonds:  S41,500  Mount  Oliver  Incline  Ry.  1st  MtKe.  6s. 
$1  245  with  int.  from  .Tune  18  1919,  and  a  like  amount  with  interest  from 
Nov.  10  1919:  $150,000  1st  Mtgo.  6s  Pittsburgh  Incline  Plane  Co.,  $4,500 
with  interest  from  June  26  1919.  and  $400,000  West  Liberty  Street  Ry.  1st 
Mtge.  5s,  $10,000  with  interest  from  Sept.  22  1919,  and  $10,000  with 
interest  from  .Ian.  5  1920.— V.  113,  p.  8.50,  731. 

Pueblo  Union  Depot  &  RR. — Bonds  Extended. — 
Regarding  the  1st  mtgo.  lx>nds,  we  are  advised  "that  this  issue  originally 
matiu-ed  Sept.  1  1919,  at  which  time  there  were  outstanding  $320,000. 
A  two  years  extension  w.as  then  effected  to  Sept.  1  1921  at  which  time 
the  outstanding  issue  was  reduced  to  $272,000.  A  further  two  year's 
extension  was  effected  on  this  last  named  amount  at  6}^%.  These  bonds 
are  all  held  by  one  bank."— V.  109,  p.  888. 

Shore  Line  El.  Ry.,  Conn. — Tracks  Removed. — 

The  tracks  of  this  company  between  Old  Saybrook  and  East  Lyme, 
which  have  been  idle  for  some  time,  are  to  be  torn  up. — V.  112,  p.  1867,  1284 

Southern  Railway. — Dividend  Action  Agai7i  Deferred — 
Outlook. — The  directors  at  their  meeting  on  Thursday  took 
no  action  on  the  regular  semi-annual  Pref.  dividend  of  23^^% 
ordinarily  paid  June  30.  Action  on  this  dividend  was  <a]so 
deferred  at  the  May  meeting.     (See  V.  112,  p.  2085.) 

President  Fairfax  Harrison,  discussing  the  outlook  for  the  South  and  the 
general  effect  of  the  rapid  advance  in  cotton  prices,  says: 

"As  to  the  situation  m  the  South,  there  is  every  indication  that  the  comer 
has  been  turned.  The  advance  in  cotton  was  the  breath  of  wind  for  which 
the  Southern  States  have  been  waiting.  It  has  been  true  in  the  past  that 
good  cotton  prices  affect  all  industries  and  increa.se  the  buying  power,  which 
means  improved  business.  Goods  purchased  by  the  .South  will  mca,n 
better  earnings  for  the  reads.  Improvement  will  of  course  be  gradual, 
but  much  is  gamed  when  sentiment  changes. 

"All  of  our  roads  showed  better  revenue  in  August  than  in  any  month 
since  IDec.  1920.  Our  power  is  all  in  excellent  condition.  Of  course,  w  e 
have  not  taken  up  as  yet  to  any  extent  repair  of  freight  cars.  Our  settle- 
ment with  the  Government  has  been  concluded  and  will  be  e:cplained  in 
detail  in  our  noKt  annual  report." — V.  113,  p.  850.  .~;?aj  i^CaiJ 

Texas  Electric  Ry. — To  Increase  Capital. — 

The  company  has  filed  an  amendment  to  its  charter  with  the  Soci'etary  of 
State  of  Texas  in<Teasing  its  capital  stock  from  $10, .500, 000,  consisting  of 
86,000,000  Common,  $1,. 500. 000  7%  Cum.  1st  Pref.  and  $3,000,000  7% 
Cum.  2d  Pref.,  to  $12,660,000  to  provide  for  the  i-ssue  of  $2,160,000  First 
Preferred  stock  to  retire  debentures  of  that  amount. 

The  increa.se  in  capital,  it  is  explained,  is  not  Vjeing  made  with  a  view  to 
providing  cJipital  for  improvements  or  betterments  of  any  kind,  but  is 
merely  to  carry  out  an  agreement  made  at  the  time  of  the  consolidation 
on  Jan.  1  1917.  At  that  time  a  written  agreement  was  entered  into  that 
$2,160,000  in  debentures  would  be  taken  up  by  an  issue  of  First  I*referred 
stock  at  the  end  of  five  years.     See  annual  report  in  V.  113,  p.  844. 

Toledo  Rys.  &  Light  Co. — To  Change  Name  to  Toledo 
Edison  Co. —  To  Consolidate  Acme  Power  Co. — Proposed  In- 
crease in  Capiial  to  825,000,000.— 

The  .stockholders  will  vote  Oct.  6  on  changing  the  name  to  Toledo  Edison 
Co.  and  on  increasing  tho  capital  from  $15,000,000  (all  Common)  to  $25,- 
000,000,  the  $10,000,000  nciv  stock  to  bo  all  Preferred.  It  is  proposed  to 
is.sue  84,000.000  of  Profoncd  stock  at  this  time,  this  being  part  of  a  plan  to 
provide  fjermanent  financing  of  the  company. 

President  Frank  Coates  in  a  .statement  regarding  the  proposed  action, 
says:  "The  company  was  not  able  during  its  franchise  negotiations  with  the 
city  and  during  the  war  period  to  provide  a  permanent  method  of  financing 
and  was  forced  to  refund  its  debts  and  finance  its  improvements  as  it  wont 
along.  It  was  urmble  to  finance  the  building  of  a  new  power  plant  and  to 
supply  the  needs  of  tho  Toledo  Railways  &  Light  Co.  for  an  additional 
source  of  supply. 

"Henry  L.  Doherty  financed  tho  building  of  the  Acme  Power  Co.  Tho 
pres<;nt  plan  f^cintomplates  the  cf»nsolidatlon  of  the  Acme  Power  plant  with 
the  Toledo  ftailivays  &  Light  Co.  under  tho  name  of  the  Toledo  Kdison  Co. 
and  operating  elcc<ric,  gas  and  h(v-iting  i)roperties  and  providing  the  means 
of  i.-iising  funds  f(jr  expansion  which  a  growing  city  like  ToltKlo  requires." 

It  is  slated  that  if  tlie  plan  is  approved  it  means  the  cleaning  ui)  of  jtrae- 
tlcally  all  of  the  Toledo  itailways  &  Light  bonds  (at  present  amounting  to 
nearly  $15,000,000)  and  freeing  the  Community  Traction  Co.  of  obligations. 
The  $1,900,000  mortgage  on  tho  Community  Traction  Co.,  which  was 
extendfjd  some  time  ago,  will  be  taken  up,  it  is  stated. 

The  pror)Os<-d  merger,  it  is  said,  does  not  affect  the  Maumec  Valley  or 
Tolwlo  k  WoKtern  interurban  lines.  Theno  are  separate  cx)rporations,  the 
stock  of  which  is  controlled  by  the  Toledo  Traction,  Power  &  Light  Co. 
—  V.  113,  p.  .530. 

Toronto  Ry. — Bond  Payment  Deferred  Until  Money  is 
Advanced  hy  City  for  Company's  Property. — 

y\  wUit/ement  Issue.*!  on  behalf  of  the  company' Aug.  31  said  in  part: 

■'Am  the  f:lty  of  ToronI/)  is  taking  over  the  enterprise  on  Sept.  1  under 
arbilratio/i  proc4!<i<liriKM,  it  was  hojied  that  the,  proce<!ds  of  the  award  would 
have  tx-A-.ii  available  t/>  enable  tho  $2,27.5.000  'i'/i"/,.  maturing  Ininds  to  bo 
met.  The,  company  has  Just  announ'yjd,  how<!ver,  that  only  the  interest  on 
the  t>f>n(h  will  be  paid  Aug.  31 ,  owing  to  d(4ay  in  concluding  th(!  arbitration . 

"'(lie  c^,rnpany  Is  notifying  the  bondholdrirs  that  0%  inU^riwI,  ^instead  of 
't'/i"/',)  will  tx;f,iM  upon  the  oiiist^mdirig  Tirlnclj).-.!  from  Aug.  :!l  to  tho  date 
of  re/lorn  ption,  whif:h.  it  Is  anticipated,  will  be  well  before  the  end  of  the  year. 

"Ah  the  Ijondw  area  first  charge  upon  thri  undertaking  of  th<!  company  until 
Uiken  over  by  t,he  city  and  th<reaft4T  upon  the  monc^ys  payabl(!by  tho  cM.y 
as  crrnpennatlon,  there  is  no  qN(>:tlon  but  that  they  will  In  due  course  bo 
paid  at  their  full  Tn/-^>  value  with  the  0%  Intercut  aljove  mentioned.  Bond 
holders  are,  th»T«Tfwe,  cautioned  agiilnstldlspoKing  of  their  securities  In^thc^ 
meantime  at  a  sacrifice." 


jili:n-lnK 


A  notif  Iciitlon  to  the  bondholdei    ,    in.   l  i.,  iIh   r,,,,,;,,  , 
to  Iho  arbltr.itlon  proi'eedlngs,  Kll.v^ 

'The  .irbllral  Ion  proiiedlngs  will,  of  ncD'iwKlly,  occupy  noine  wnelCH,  and 
until  Iho  aw.ird  Is  Mi:i(le  llie  comnaiiy  will  nut  bo  entllle<l  to  jiaynient  for  It/fi 
propert.V.  It  Is,  lliore.fore,  unaiilo  to  iirovlde  the  ne,iiifrf>ary  fundh  for  the 
redomptlon  of  Its  bonds  on  Aug.  ,31.  Tho  Interest  due  on  triiit  cL-ite  will  Imi 
paid  ;\n  usual. 

"The  boiidH  only  boar  'i'A"/„  Interest,  but,  having  regard  to  current 
money  r.il^-s  and  as  a  inat(;<!r  of  f/tlrness  to  tho  boiidholde.rh,  t,ho  dlro<:lorM 
liavo  d(elermin(«l  to  pay  InloroMt  at  the  rate  of  6%  for  the  further  time  which 
must  elapse  before  payment  of  the  prluei|>al. 

"'I'ho  bonds  are  .a  flfHt  eh.irgo  on  the  iindcTtaklng  of  the  c<nnpany  until 
tjikeii  over  b.v  the  c:lty  .and  lliereaftor  upon  tho  mone.vM  nayalile  by  the  city 
as  cionipensatlon,  jiikI  tho  dlrocl/ors,  thertifore,  coiin.sel  tne  iKindholdiiTH  not 
to  s.acrlfico  their  bonds,  as  tliev  are  amply  Mo<;ured  and  will  Ui  paid  at  their 
full  f.ico  v.duo."      V.    I  13,  I).    10.54. 

Twin  City  Rapid  Transit  Co.— Increase  in  Street  Car 
Fare  Suspended  I'endiru/  .iudicidl  Findings. — 

Judge  F..  A.  Montgoiuciry  In  District  Court  at  Mlnn«iiH)lih  Sept.  3 
suspended  operation  of  the  order  of  llie  IVliim<«ota  Rallro;ul  A.  W.arenouso 
Comnilssloii  raising  faros  in  Minneapolis  fr<mi  0  cents  to  7  eentx  e.-isli  or  four 
tickets  for  25  cents  until  final  dol<irrnlnatlon  of  th<!  cjis<!  Ik  rcichecl  on  ai)i)eal. 

Judge  IVIontgomery  fixed  Kept.  12  iui  the  date  for  taking  up  the  city's 
appe.il  from  the  emergency  rate  order. 

.Judgo  Montgomery  said:  "In  the  first  place,  I  will  hold  that  the  law  In 
(luestion  is  coustitiil-lonal.  As  to  th<!  (|U(5stion  of  the  rate,  I  do  not  believe 
that  tho  evidence  Ixiforo  the  Commission  was  sufficient  to  Jastlfy  their 
finding  that  tlie  colitpany  was  not  getting  a  fair  and  reasonable  return  on  its 
investment.  I  very  much  doul)t  whether,  under  the  evidenco  presented  to 
the  ('ommi.ssion,  any  eni((rgency  was  proved  to  justify  the  (Jomniission  In 
fixing  a  temporary  rat,e  at  this  time,  1  .am  very  clear,  however,  after 
reading  the  order  of  tlie  Commission  and  all  the  evidence  in  the  return  and 
all  matrttirs  jiresented  to  mo  upon  this  hcjaring,  that  there  is  no  emergency 
or  exigency  existing  which  would  justify  carrying  into  offc-ct  the  order  of 
the  (Commission  granting  the  street-cair  company  an  incr<«ise  to  7  cents. 

"No  emergency  existing,  the  fair  and  just  thing  to  do  now  is  Ui  suspend 
the  order  of  the  Commission  until  hearing  of  the  appeal  fixed  by  the  city- 
I  therefore  will  make  an  order  sitspending  the  operation  of  the  order  of  the 
Commission  imtil  a  final  determination  of  tho  case  on  appeal." 

St.  Paul's  rate  advance  from  6  to  7  cents  which  also  went  Into  effect 
Sept.  1  was  suspended  Sept.  3  in  a  similar  i)roce(-(liiig  before  Judge  J.  C 
Michael.  This  loaves  the  two  cities  still  on  the  same  l)asis  with  a  0-cent 
fare  in  offc^ct  and  an  order  raising  fares  to  7  cents  or  four  for  25  cents,  pend- 
ing in  tho  courts. — V.  113,  p.  10.54. 

Utah  Power  &  Light  Co. — New  Rates  Approved. — 

The  now  schedule  of  power  rates  prepared  by  tho  Utah  I'owor  &  Light  Co. . 
affecting  the  Utah  Copper  Co. ,  as  the  largsot  user  of  power  in  the  State  and 
the  only  company  at  present  coming  under  the  classification  which  can 
take  a  minimum  of  6.000  h.p.  and  service  at  from  120.000  to  130.000  v., 
was  allowed  by  the  Utah  P.  U.  Commission,  effective  Aug.  20.  The  new 
rates  are  lower  than  those  fixed  by  the  Commision  a  few  months  ago  and 
higher  than  those  existing  under  tho  "special  contract"  abrogated  by  the 
Commission.  The  U.  S.  District  Court  at  Salt  Lake  <;ity  uphold  tho 
right  of  the  Commission  to  abrogate  contracts  held  by  large  users,  but 
rendered  no  decision  as  to  the  rates.  An  appeal  to  the  Supremo  Court 
by  some  of  the  customers  involved  was  expected,  but  with  the  establish- 
ment of  the  new  rates  on  Aug.  20  tho  matter  is  considered  closed. — V.  113. 
p.  850,  859,  962. 

West  Penn  Rys. — Wages  Cut. — 

The  wages  of  platform  employees  of  the  McKee-sport  branch  of  the  com- 
pany were  reduced  5  cents  an  hour,  effective  Sept.  1.  This  is  iho  third 
wage  reduction  of  5  cents  an  hour  since  May.  Motormen  and  conductors 
now  will  receive  48  cents  an  hour  for  the  first  three  months,  53  cents  an  hour 
for  the  next  nine  months  and  55  cents  an  hour  for  ail  time  after  a  year's 
service.— V.  112,  p.  2299.  2085. 

West  Virginia  Trac.  &  Elec.  Co. — Receiver  Discharged. — 

Joseph  D.  Whittemore.  who  was  receiver  for  this  company,  has  been 

discharged  by  Judge  W.  E.  Baker.     Two  separate  companies  now  operate 

the  properties   as   per   reorganization   plan  in  V.  110.   p.    1416- — V.    111. 

p.  1853.  1280. 

Wheeling  (W.  Va.)  Traction  Co.~Wnges— Fares.— 

The  employees  have  accepted  a  wage  reduction  of  10%  and  the  company 
has  abandoned  its  one-man  cars,  which  were  placed  in  operation  following 
the  refusal  of  the  men  at  first  to  accept  the  reduction 

The  "Electric  Railway  Jom'nal"  Sept  3,  says  in  substance:  "The 
I.-S.  C.  Commission,  in  a  recent  decision  in  the  case  of  William  Wylie  Beal 
vs.  the  Wheeling  Traction  Co..  affirmed  the  findings  made  in  its  original 
report  Irrespective  of  the  terms  of  incorporation  of  the  railway,  the 
Commission  is  convinced  that  the  company  is  now  rendering  an  inter- 
state interurban  littsiness,  the  charges  for  which  are  within  its  jurisdiction . 

"In  its  original  report  the  Commission  found,  among  other  thing.s.  that 
the  inter-State  passenger  fares  of  the  company  for  the  transportation  of 
passengers  between  Steubenville,  O.,  and  Wellsburg,  W.  Va.,  and  between 
Steubenville  and  Weirton.  W.  Va.,  were  just  and  reasonable  fares,  and  that 
the  intra-State  fares  of  the  company  for  the  transportation  of  passengers 
in  intra-State  commerce  between  Steubenville  and  Brilliant,  O.,  were 
imduly  preferential  to  intra-State  passengers,  unduly  prejudicial  to  inter- 
State  passengers,  and  unjustly  discriminatory  against  inter-State  commerce. 
In  consequence  it  i)rescribed  intra-State  fares  [from  10  to  20  cents]  which 
would  remove  such  preference  and  discrimination 

' '  The  contention  of  the  petitioners  was  that  the  traction  company  renders 
a  strictly  street-railway  service,  over  the  charges  for  which  the  Commission 
had  no  jurisdiction". — V.   113,  p.   536 

Wichita  Falls  &  Southern  RR.— Extension. — 

This  road  has  been  extended  from  South  Bend.  Tex.,  southward,  to 
Breckenridgo,  Tex.,  a  distance  of  26  7  miles.  Total  mileage  Wichita 
Falls  to  Breckenridgo,  103  miles. — V.  112,  p.  1145. 


INDUSTRIAL  AND  MISCELLANEOUS. 

General  Industrial  and  Public  Utility  News.— The 
following  table  summarizes  recent  industrial  and  public 
utility  news  of  a  general  character,  such  as  is  commonly 
treated  at  length  on  preceding  pages  under  the  caption 
"Current  Events  and  Discussions"  (if  not  in  the  "Editorial 
Department"),  either  concurrently  or  as  early  as  practicable 
after  the  matter  becomes  public. 

Steel   and    Iron   Production,   Prices.   &c. 

MARKET  REV  I KW— ••Iron  Age"  of  Sept.  8  says  in  brief: 

(1)  Pig  Iron  ProducLion — aain  of  90,000  Tons  in  August. — "Ajn  upward 
turn  in  output,  after  nine  months  of  steady  decline,  is  shown  in  the  pig 
iron  slatisti<-s  for  August  Thi^  total  w.-is  9.54.193  tons,  or  ,30,780  tons  per 
day.  against  8(i4.555  tons  in  July,  or  27.889  tons  per  day.  Taken  in  connec- 
tion with  tho  larger  Iwying  of  mid- August  and  the  firmer  tendency  of  prices, 
this  increase  in  output  confirms  what  has  been  said  recently  of  a  slight  im- 
provement in  consumption. 

Daily  Average  Production  of  Pig  Iron  in  U.  S.  in  January  and  August  1915" 

1921 — Compare" Iron  Age"  Sept.  8,  p.  014 
aross  Tons—        1921.        1920.        1919.        1918         1917.       1916.        1915 

.January 77,945     97,264   106, .525     77.799   101,(i43   102,746     51,659 

August 30.780  101. .529     88.496   I09,.341    104,772   103.346     89,666 

' '  The  slight  upturn  from  the  long  doclino  In  pig  Iron  prices  made  consumers 
cautious  Buying  has  b(«!n  less  active  in  the  past  fortnight;  at  the  same 
time  c-onsldot^alilo  inquiry  is  up  and  the  balance  between  supply  and  demand 
is  being  closely  watchcKl  in  -wlew  of  Ihe  start  ing  up  of  a  furnace  here  and  there. 

'  'In  finished  ste(4  the  rate  of  mill  oporal  Ions  has  not  changed,  yet  there  are 
not  a  few  reports  of  better  business  in  August  than  in  ,Iuly. 

(2)  Prices — "Competition  is  ralher  sh;irpor  in  the  heavier  products — 
plates,  shapes  and  bars^^and  iiricos  are  more  commonly  1  t>.5c  and  1  .70c. 
(At  Pittsburgh  on  Sept.  6  Ht<«!l  bars  for  early  delivery  to  largo  buyers  were 
<luoted  a,t  I  ti5  cts  .  agst.  1  70  Aug  30.  and  I  75  Aug  9  1921  and  3.25  cts. 
Sept  7  1920;  and  beaias,  fee  .at  1,70  cts.,  contnisting  with  1  75.  I  85  and 
3  12  cts.  on  afoHisald  earlier  daUis,  respectively  )  In  the  <!hi<rago  district 
a  numlMir  of  lato  tra,nKactlons  would  figure  out  considerably  lower  if  reduced 
to  the  Pittsburgh  base. 
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Coal    Production,    Prices,   Shipments,   Etc, 

"  No«    York.  Sept.  H  reports  in  lirief 

iiinous  coal  during  the  week  of  Aug.  27 

as  7,7.-).i.(«)0  net  tons,  a  gain  of  42,000 

•iile  the  lolal  for  the  year  to  date  (.Aug. 

■  I  i  .^.'It.OOO  ill   I'ljO], 

I.I  A  Ul  th.'  I'm  .i>iu'gh  district  iiiil  signs  of  gains  in  the  steel 
I  oU  to  helji  the  demand  for  coal ,  «  hile  in  Eastern  Ohio  the 


-.iiioss  that  kept  wheels  turning  a  month  ago  is  now  nearly 
iffsel  by  butter  steam  denuiml  The  labor  trouble  in  West  Virginia  has 
defleeted  basinusK  to  Eastern  Kentucky  and  ruiiiors  of  a  strike  on  the 
railroads  have  given  some  stii  uliis  to  the  Chicago  market,  where 
I'oi'ahontas,  dosimrato  for  an  outlet,  is  pushing  local  coals  in  the  domestic 
and  apartment  house  trade  to  such  an  e.xleiit  that  bituminous  prices  of 
Illinois  coals  are  likely  to  suffer.  [Spot  I'ocahontas  mine  run  f.  o.  b,  at 
mines  was  (j^uotiHl  at  <  "hicago  .Sept .  6  at  $2  2.')  lo  .S2  7.">,  against  $2  75  Aug. 30  ) 

"Prixluction  of  anthracite  during  the  week  ended  Aug.  27  was  1  .SO.'l.OOO 
net  ton.s.  This  is  a  recover>  of  over  300,(100  tons,  as  compared  with  tliu 
preceding  week's  figure,  which  was  low  because  of  a  religious  holiday,  and 
IS  more  than  100.000  tons  in  excess  of  the  most  recent  week  of  full-tinu)  op- 
eration. (The  output  for  thecal,  year  to  .\.ug.  27  is  estimated  at  .■>7, 186,000, 
against  57.713.000  In   1020 

(2i  PncM. — "The  seasonal  increase  in  buying  of  hou.se hold  coal  is  resulting 
in  the  production  of  even  more  of  the  steam  sizes  of  both  hard  and  soft 
coal  than  can  bo  marketed,  as  a  con.seiiuence  of  which  the  prices  on  slack 
are  down  and  on  sizes  are  up.  with  mine-run  about  on  a  level. 

■"In  New  England  the  steam-<-oal  market  is  under  heavy  pressure,  and 
buyei-s  then*,   as  elsewhere,  seem  to  doubt  the  stability  of  prices. 

"In  New  York  and  some  of  the  other  markets  futher  .south  and  west 
iiuiuiries  for  October  delivery  are  disclosing  an  encouraging  firmness,  with 
prices  advanced  over  present  levels.  Purchasing  agents  are  said  to  favor 
covering  their  rrKiuirements  by  contracts  for  llie  remainder  of  the  coal  year. 

■ '.Anthracite,  being  largely  a  domestic  fuel,  is  gaining  as  winter  approaches. 
Dealers  along  the  coast  are  ijuite  generally  al)sorl)ing  the  regidar  small  addi- 
tions to  circular  prices,  fearing  to  frighten  off  hesitant  purchasers.  Mean- 
while they  have  filled  their  yards  to  overflowing  with  coal  at  summer  prices, 
i>n  which  they  will  realize  the  advance  later,  after  the  householder  has  lost 
his  opportunity.  Dealers  in  t^hicago  are  reported  to  l)e  talcing  in  bargain 
lots  of  hard  coal  with  the  idea  that  even  though  not  sold  this  winter,  it 
can  be  dispo«(Kl  of  to  advantage  next  spring  if  the  expected  strike  in  the 
hard-coal   regions   matures. 

Sept.  1  saw  the  last  seasonal  monthly  advance  of  the  anthracite  com- 
panies, varying  from  10c.  to  25c.  per  ton.  Independent  producers  are 
again  obtaining  a  tietter  premium  with  the  increasing  demand  for  household 
sizes.  Pea  coal  is  -weak  and  some  distress  prices  were  quoted  in  the  New 
York  market  last  "week.  (Company  spot  pea  coal  f.  o.  b.  at  mines  was 
quoted  at  Philadelphia  Sept.  t>  at  $6  15«i  S«  25.  against  $6  10  to  S6  40. 
while  company  chestnut  was  (juoted  at  N.  Y.  at  .^7  90  to  S8  10.  against 
$7  SOOi'SS  10  Aug.  30;  independent  chestnut  was  quoted  at  $7  75fe$8  15, 
against  $7  60  to  $8  Aug.  30.1 

The  market  for  coke  is  in  better  shape,  as  inquiries  are  increasing.  It  is 
now  difficult  to  find  distress  lots  of  coke  and  ('onncllsville  furnace  prices 
have  St  iffened .     Spot  furnace  is  quot  ed  S3  M  .*.3  25  a  nd  foundry  .S4  («'  .S4  50 . 

(3>  Shipments. —  "The  movement  of  soft  coal  to  New  England  via  all-rail 
declined  duiing  the  -week  ended  Aug.  27.  A  total  of  2.670  cars  were  for- 
warded over  the  Hudson,  compared  with  2,982  cars  the  week  before[and 
2, .560  for  week  of  Aug.  13.  The  corresponding  figures  in  1920  were  5.792, 
.5.361  Lind  6.124).  It  is  becoming  increasingly  difficult  for  all-rail  shippers 
to  sell  in  the  New  England  territory,  which  can  be  reached  by  the  rail-and- 
water  smokeless  coals.  Fully  one-third  is  railroad  fuel  under  contract. 
(The  all-rail  anthracite  totaled  2.475  cars  aest.  2.460  and  2.313  in  the  two  pre- 
ceding weeks,  contrasting  with  3,435,  2,976  and  2,2.30  cars  in  1920.] 

"Westbound  movement  of  coal  through  the  canals  at  Sault  Ste.  Marie. 
Mich  .  and  Ontario  for  Ausust  1921  was  1.698.06S  net  tons  of  bituminous 
and  489,142  tons  of  anthracite.  As  the  movement  to  the  interior  increases. 
the  upper  docks  arc  enabled  to  discharge  more  rapidly  the  cargoes  sent  up 
the  Lakes,  although  lack  of  space  has  necessitated  a  curtailment  of  ship- 
ments ;"roni  the  heavier  volume  which  prevailed  earlier  in  the  season. 
Total  dumpings  at  the  lower  ports  during  the  week  ended  Aug.  28  increased 
slightly  to  712.064  net  tons — 686.620  cargo  coal  and  25.444  vessel  fuel- 
as  compared  with  649,224  tons  the  week  preceding.  Cumulative  movement 
for  the  season  to  date  is  16.150.110  net  tons,  which  is  in  excess  of  1919  and 
1920.  but,  owing  to  the  slump  during  August  1921,  is  now  nearly  750,000 
tons  behind   191S. 

"Business  at  the  Tidewater  piers  is  almost  at  a  standstill  as  far  as  oversea 
movement  is  concerned.  The  total  dumped  at  Hampton  Roads  during  the 
week  ended  Aug.  27  was  83,628  net  tons,  of  which  nearly  50"!"^  was  for 
bimkerago  purposes." 

Oil,   Oil   Products,    Production,    Prices,    Etc. 

Statistics  of  Petroleum  Production ,  ttf. — See  "Trade  &  Traffic  Movements" 
on  a  preceding  page. 

Prices. — Magnolia  Petroieimi  Co.  on  or  about  Sept.  7  reduced  its  whole- 
sale price  of  gasolene  2  cts.  a  gal.  at  Tulsa  and  other  cities  in  Okla.,  Texas, 
etc.  This  is  said  to  make  the  wholesale  price  at  Tulsa  15  cts.  (.tliougli 
tank  wagon  has  been  rejKsrted  at  16cts.  there  for  .some  weeks)  "'Wall  St. . J..  " 
Sept.  7." 

W* Mexican  Oil  Tares — Obregon  and  American  Producers  Reach  Agreement. — 
See  "Current  Events"  above  and  '"Times"  Sept.  5.  p.  4:  Sept.  7.  p.  2". 
"Fin.  Am."  Sept.  9. 

WHncreased  Importance  of  Gasoline  to  Oil  Trade. —  "Wall  St.  J."  Sept.  6. 
p.' 10. 

Mexican  Prtrolevm  Inquiry  as  to  Dividend  Rumor  of  Aug.  25. — "Times  " 
Sept.  8,  p.  21. 

Other   Prices,    Wages   and    Trade   Matters. 

Netc  Rules  for  Chicago  Board  of  Trade. — The  members  on  Sept.  7  (a)  by 
vote  of  545  to  41  amended  the  rules  on  Sept.  7  to  forbid  Oct.  1  indemnities 
(puts  and  calls),  which  late  in  December  will  become  subject  to  the  new 
prohibitive  U.  S.  tax;  (b)  by  vote  of  580  to  5  to  forbid  trading  in  cotton- 
seed oil;  (c)  by  573  to  11  to  make  No.  3  rye  deliverable  on  contracts. 
"Times"  Sept.  8.  p.  24. 
K  Compare  the  new  grain  futures  bill  under  "Current  Events"  above. 

.•^n  Francisco  Building  Strike  Fails. — A  four  months'  tie-up  in  the  building 
industiy  in  San  Francisco  ended  Aug.  29  when  several  thousand  union 
craftsman  returned  to  work  on  the  employei-s'  terms,  which  included  a 
cut  of  7 '4%  in  wages.  The  union  men  voted  to  return  as  individuals  on 
the  best  tierms  they  could  obtain,  without  formal. recognition  by  the  unions 
of  the  open-shop  basis.  The  terms  of  the  employers  provide  they  miiy 
cngago  any  craftsmen  they  wi.sli.       "Herald  "   .\ug.  30,  p.   16. 

Building  Wooes  in  Chicago  Cut  10  to  33'";  hii  .^rhiter. — .\t  (Chicago  on 
Sept.  7  .ludgii  Landis.  sitting  as  arbiter  in  the  building  trades'  wage  contro- 
versy handed  do\vn  a  decision  which  made  wage  cuts  varying  from  10  to 
.■{3'"^,  from  the  old  uniform  rate  of  SI  25  an  hour  for  skilled  and  $1  for  nii- 
skilU'il  hibor.  and  it  also  opens  the  Chicago  territory  to  all  contracting  firms. 
The  decision  Is  said  to  alfect  about  50.000  workers,  and  for  S  of  tlie  II 
building  trades  ruled  upon  it  fixes  wages  of  le.ss  than  85  cents  an  hour,  and 
for  10  craft.s  which'are  in  tlid  laboring  class  70  cents.   "Times"  Sept .  8.  p    1 


Among   the  new   rates  .set   are    Bricklayers.   SI  10   an   hour;   plumbers 
95  cents:   tile  layers  ilireproofeis) ,  $!   12(3;  eleilricians,   *|    lO:   gasfillers' 
«.■)   I'ents;    common    laborers,    72 '-<i    cents;   strucUiial    iron    workers     SlOs' 
excavating   labor,    17'.-    uiid  ,50  cents;   lalheis,   i[.  ,stone  cullers    il  O'M.;' 
.■,loiie  car\eis    «|  25        Former  rales  wciv  %l  25  for  skilled  laiior  and  sffor 
unskilled       For  the  '.I  Hades  not  incUided  .ludge  Kandis  fixed  raus  which 
111  his  jiulgnient,  weie  fair  if  they  decided  lo  eiiler  the  agrecnienl        Officers 
of  the  Cuipenlers'   I  nion.  which  was  not  a  partv  to  the  arbitralion  agree- 
ment, declared  their  iiii  iiibers  would  deniaiid  Hie  old  wage  of  $1  25  an  hour 
lull    itintraclors  assi'i'Icd    lliev    would   offer    the   carpenlei-s  .$1    10. 

/*iii/(/  fills  Wooes  Ul  .Kll  .Wui'u  Yards.  Donby  approves  report  ha.s»d  on 
18',  drop  of  the  uverage  pay  in  industries;  60,000  workers  affected;  $\  000 
a  >ear  fi.x.d  iis  iiiliiiniiiin  for  "decent  '  supiiort  of  skilled  laborer  with  a 
family     " Times"  .SepI     8     p     I. 

I'lites  Cotton  iniiddliiig  uplands)  in  its  remarkable  atlvance  reached 
20. 10  els  on  Sept.  6,  conlrasi  ing  with  10. H5  on  .luiie  2(t,  the  low  record  for 
the  year  to  dale,  but  closed  aliout  IH.dS  cts.  On  July  22  1920  (he  price 
reached  43  75  cts.  See  Colloii  Dept.  below  and  '"Times"  SepI.  7  p.  21; 
Sept.  H.  p  21;  Sept.  9,  p.  21  rrliil  dolhs  advanced  sharply  In  sympathy 
with  cotton. 

Keduclions  In  prices  of  aiiiiiniobili\s  are  re|ioi'ted  by  the  Willys  Overland 
Co.,  Sludeluiker  Corporation  and  (ieiieral  Motors  ("orporalion  for  the 
<'hevrolel  cars.  See  those  conipanies  below  and  "Host.  N.  M."  Sent  8; 
"Tunes     Sent.  3,  p.   1 

The  llendee  Mfg.  Co.  on  Sept.  9  announced  a  reduction  of  22  h 'I  In 
prices  on  ail  lines  of  nioton-ydes,  efftM-tive  as  of  S(U)l.  1  ■      Idem,  Sept.  9. 

Puckeis  Plan  Lower  Wagei  and  New  Rules  After  Seat.  15. — "Times" 
Sept.  4,  p.  2. 

Sellinu  (It  X.  y.  Puts  Sept.  H  Marks  at  New  how  0.0075  cts.) — Berlin 
Stuck  Hicliange  Closed.  --'■lUiws"  Sept,  ',»,  p.  21;  "Wall  Si .  J  '  Sept    8   p.  12 

Burglars'  ActicUu  Puts  Up  Insurance  liiiles  10'/,,.-    Idem    p.  4. 

^l//l.  Fed.  of  Labor  Iaiscs  173,220  Atcnihers  Since  .{uu.  1920,  Learing 
3,906,520.-    "Times"  Aug.  31.  p.  4. 

Legislation,    Taxation    and    Mihcellaneous. 

Motor  \'ehicle  Legislulioii  Present  Slate  Ruiulutions —Federal  Bill. — 
"Eng.  News  Ke<-    "  SepI.  1,  p.  3,")4  to  365;  Aug.   I  I ,  i>.  254. 

St.  Luiirrnce  H'«(/;  (/(/(/,  -(iovernment  enginei'rs  (W.  A.  Itowden,  ('anada 
and  (^ol.  W.  P.  Wooten,  V.  H.  A.)  report  that  the  proposed  internationai 
Montreal  Lake  Ontario  WaUTway,  182  miles  (incl,  31  miles  of  canal) 
can  be  established  with  25  ft.  depth  at  cost  of  $252,728,000  ai  present 
prices  (80';  .ibove  pre-war)  including  sv\  itch  lioard  developineni  of  1  464  000 
li.  p.,  and  laK-r  can  lie  given  30  fl.  deiilli  for  .'SI 7. 9.86. 180  additional.  See 
"Eng.  News  Kecord  "  Sept.  8,  p.  402  to    lOfi  with  insert  inai),  tac. 

94  Tile  Makers  Indicted  at  A.  V.  in  IJ.  S.  Building  liiqinrii. — 30  corpora- 
tions. 32  firms  and  32  individuals,  manufacturing  building  tiles,  members 
of  the  .\llantic  Coast  Disliict  Tile,  (:rat<>  &  Mantle  .Association,  have  been 
named  as  defendants  in  an  indii'tnient  returned  by  the  Feth'tal  Cuand  .lury, 
charging  tliein  with  criminal  violation  of  the  Sherman  Anti-Trust  law. 
"Times"   .Sept.   8.   |).    1.  • 

Weekly  Commerce  Reports  hg  Secretary  Hoover. — "Times"  Sept.  5,  p.  16. 

Secreting  Mellon  Calls  for  Profits  Tax  Repeal  as  of  Jan.  1  1921.  Ac. — 
"Times"  Sept.  9,  p.  17. 

Cou7isel  Prepare  Appeal  on  N.  Y.  Rent  Cctst. — Idem.  p.  1;  Sept.  4,  Sec.  8, 
p.  1;  Sept.  7,  p.  9. 

Leading  Bi.scuil  Companies  Charged  bg  Trade  Commission  With  Discrimin- 
ating in  Faror  of  Croup  Orders  and  Chain  Stores. — Idem,  Sept.   5,  p.   17. 

Suits  lo  Recover  Sums  Paid  as  Excise  Taxes  in  Massachusetts. — 54  Foreign 
corporations  have  filed  suit  to  recover  $270,000  paid  to  (Charles  L.  Burrill, 
former  State  Treasurer,  of  .Vla.ssachu.setts,  under  law  held  unconstitutional. 
"Host  Fin  News".  Sept.  7,  p.  1. 

Reported  Cold  Strike  Causes  Rush  to  Fairbanks,  Alaska. — "Times".  Sept. 
9.  p.  17. 

Chicago  Swindle  {American  Rubber  Co.,  &c.) — Additional  Seizure. — 
Idem,  Sept.  4.  p.  2. 

Matters  Covered  in  "Chronicle"  of  Sept.  3. — (a)  Government  cotton  report, 
p.  987.  (b)  N.  Y.  Bonus  law  held  invalid,  p.  996.  (c)  Bill  for  refunding 
of  .\llies'  debts,  p.  1002.  995.  (d)  War  Finance  Corp.  planning  agricultural 
relief,  p.  1003.  (e)  Wheat  in  Belgium;  commission  to  fix  price  import: 
restrictions  removed,  p.  1001.  (f)  Poli.sh  Govt-,  to  abandon  foodstuffs 
control,   p.    1004. 

(g)  Tax  revision.  Senate  committee  to  rewrite  bill;  Smoot  proposal; 
Amer.  Fed.  of  Labor  objects,  p.  1005.  (h)  Tariff  bills,  hearings  by  Senate 
committee;  protest  against  steel  duties,  p.    1006. 

(i)  Mexican  Court  decision  as  to  oil  land  ownership,  p.  1020.  (j)  Oil 
tax  to  be  applied  to  debt.  p.  1020.  (k)  Condition  in  Mexico,  p.  1020.  1021. 
(I)  New  Mexican  tax.  p.  1021.  (m)  Commis.sion  to  pass  on  losses  of 
foreigners  thiough  Mexican  revolution,  (n)  Mingo,  W.  Va.,  coal  miners' 
uprising,  p.  1015. 

Acme   Power   Co. — Consolidation  Proposed. — 
See  Toledo  Rys.  &  Light  Co.  under  "Railroads  '  above. — V.  109.  p.  1893. 

Alabama  Company. — Bond  Issue. — 

A  Baltimore  dispatch  states  that  the  stockholders  will  vote  Sept.  22  on 
ratifying  a  proposed  issue  of  $1,750,000  H%  10-year  mtge.  gold  bonds. 
Redeemable  at  any  interest  period  at  110  up  to  Sept.  1  1926.  and  at  105 
thereafter,  redemption  to  be  made  out  of  a  sinking  fund.  The  bonds  are 
to  be  secured  by  a  mortgage  on  all  the  company's  property,  subject  to  two 
prior  issues,  one  of  ii%  bonds,  of  which  $1,000,000  is  outstanding,  and 
the  other  of  6<";  bonds,  of  which  only  .$660,000  is  outstanding.  It  is 
proposed  to  retire  the  6'>o  bonds  with  part  of  the  new  is.sue  which  will  be 
reserved  for  that  purpose.  Of  the  rest  of  the  new  bonds.  $840,000  will  be 
issued  at  this  time  and  the  remaining  $2.50,000  hold  to  be  used  for  corporate 
needs  in  the  future. — V.   112.  p.  2647. 

Allen's  Toronto  Theatres,   Ltd. — Consolidation. — 

.\  letter  sent  to  the  shareholders  by  V.-lYes.  J.  J.  Allen  calls  for  a  con- 
solidation of  the  9  Allen  Theatres  in  Toronto,  the  new  enterprise  to  be 
known  under  the  above  name  with  an  authorized  capital  of  S3. 000. 000 
Common  stock  and  $1,000,000  8<~r  Pref.  stock,  par  $100.  Exchange  is  to 
bo  made  on  the  basis  of  share  for  share,  both  Common  and  IVeferred.  for 
the  existing  Common  and  7  '^  Pref.  stock.  It  is  intended  to  issue  $1 ,975,000 
of  Common  stock  and  $616,500  8'  o  I'referred  to  take  care  of  the  proposed 
exchanges.      The  balance  is  to  be  held  in  the  treiisury. 

Of  the  9  theatres  affected,  the  public  own  the  Pref.  stock  and  some  of  the 
Common  in  the  following  houses:  Allen's  Danforth.  Temple.  Beach,  St. 
Vhiiv.  Pai'kdale  and  College.  The  other  three  theatres  were  oiivned  by  the 
.Miens  themselves,  and  are  as  follows:  Bloor,  Beaver  (\Vest  Toronto)  and 
ColOTiial. 

Net  earnings  of  the  consolidated  companies  for  the  la-st  fiscal  year,  after 
allowing  for  interest  and  sinking  fund,  amounted  to  $152,955,  which  com- 
pare; with  a  preferred  charge  in  the  new  company  of  $49,320.  All  of  the 
9  theatres  have  been  paying  dividend  on  Preferred  up  to  the  present,  and 
dividends  on  Common  have  also  been  paid  in  each  case,  varying  fixnu  2 
to  lO'^c- 

Allied  Chemical  &  Dye  Corp. — Compant/  .Xow  Manufac- 
turing Xitrogeii  Products  from  the  Nitrogen  of  the  Air  on  an 
Iiidu.strial  Satle.  Ill  us  Matching  GernianYs  War  Achievement. — 
Ai  a  luncheon  givvn  in  N.  Y.  on  Sept.  7  by  tho  American 
yoction  of  the  So<'i(.«ty  of  Chemical  Industry  to  the  dis- 
tinguished visitors  from  o\erseas  and  Canada.  Dr.  Nichols, 
Chairman  of  the  Board  of  Allied  Chemical  i*i  Dye  Coryv , 
announced  that  this  company  had  already  completed  and 
was  now  successfully  operating  a  plant  for  tht>  manufacture* 
of  nitrogi^n  products  from  the  nitrogen  of  tht>  air  on  an 
industrial  scale.     The  authoritative  statement  further  says 

in  substance: 

Tliis  is  the  I'Xtraordinary  "fixation"  of  atnuxsplierlo  nltivgen  and  '  s>'«- 
thctic  production '"  of  nitric  add  and  nitrates  generalh  on  an  indtistxlw 
.scale  from  a  new  and  in(>xhaustible  domastlc  supply  t'>c  chtvqvsi  In  ta» 
world  (he  air.  .\llliough  Germany  succt><H.l<Hl  in  doing  this  during  lao 
war.  the  ai'complistinieiu  is  an  entirely  new  one  outsitle  of  Kui\u><*  *<**« 
marks  an  imporCani  step  in  the  i>rogre,ss  of  the  .\uierlcan  chemical  iiuliistry 
and  particularlv  of  .\\\u-d  Chemical  »V    l>ye  Corporation 

The  practical  iniportanco  of  the  aihiexement  is  iu  five! iig  this  wuutry 
from  dcpeniience  as  lieri'iolore  on  the  natural  nitrate  s;dts  ol  i'hile  as  (no 
.sole  siuirce  of  suppl.N  for  the  mannl'actuio  of  e\pU»siM\s.  d,\«\stul1's.  ternU««>«'s 
and  oilur  nitrogen  bearing  products  of  \  ital  lUH'tw^il.v  to  our  i\.»lK>nal 
seeurin    in  lime  of  «ar  .ind  to  our  industrial  wolfaiv  in  time  ol  iH'-u"»' 
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Alltod  Chemical  &  Dyo  Corp..  already  a  loader  In  Htich  Imporlanl)  hrancheH 
of  Ihd  (loiiitwtic  chnmlciil  iii>liislr.v  hs  (Im  niimiiCiicdii't'r  ol  lu'lds  .ukI  oIIici- 
luiiivy  chomiciils,  alkalis,  coUo  and  K.s  by  pnxlucls,  (lycs(,urrs  and  <o.il  tar 
nrodiicis  such  as  roDl'InK  and  roafi  nialcrlals.  now  licconii^s  ihi^  li^KJInj.': 
coniix'tiloi- <.r  IlKMliiiinan  industry  In  llic  lilnlily  lochnlcal  firld  or  ny  iillnil  ic 
nilroK'cn  nianulai'l  un\  as  well  as  In  lluil.  ollior  special  llcld  iniinopdil/cd  hy 
tJcnnanv  In  i\\o  i)asl,,  vl/,.,  the  nianulaci  urc  «>r  syntlicMc  dyiwIulTs. 
—V.  l\'.\.  p.  T.i. 

American  Bosch  Magneto  Co.     (Unnpclitor.- 

Sec   Uolx^rl    Itosr-h    Mak'neli)  Co..    Inc..   helow. 

I'rcsidcnl  .\  'V.  Mui'i'av.  il  is  slai.ed,  <-onlienipla(i's  no  aelloii  aKainsI  lln^ 
now  Hdbci'C  lloscli  M.ik'nelo  <'<>..  wlilch  Olio  Mirins.  ronnei-  (iernian  owner 
of  the  Ain(Mican  llosch  Ma^noto  Co.,  is  Ktart  iiiK .  in  New  Norl(  City. 
— V.    li;(.   p    Oli.t. 

American  Express  Co.  -RcquUv  QiKtrlcrli/  Di.r.  Dcclarrd. 

The  company  has  declaiMHl  a  (|uarl.crly  dix  idend  of  $L'  a  slia,re,  |>ay.-i.l>le 
Ov\  1  to  hoide'i-K  of  lecoid  .Sopl.  1()  A  liU(!  amount^  was  paid  In  .Inly  last . 
—V.   li:{.  p    ruM.  2<»() 

American  Linseed  Cd. — Dividend  Ovilook. — 

I'rcsidcnl  Kobcii  II.  Adams  is  ((iiol.cd  in  substJUicc;  ".'Mtlioiixli  lli(^ 
company's  l)usinc.ss  has  improved  much  within  llie  last,  few  months,  ilr  is 
nnlikcl.v  that,  the  dircctois  will  declare  any  furtlicr  dividends  on  the  I'rc- 
lerred  oi  Common  stocks  imtil  financial  conditions  improve. " 

lAction  on  tin-  (inartiirlv  dividc^nd  of  l'H%  <>"  the  I'releiTod  stock  is  duc^ 
at  this  time.  The  directors  in  May  last  (V.  112,  p.  2193)  decided  to  omit 
the  Common  dividend.)    -V.  112.  p.  2.'{()S. 

American  Motors  Corp.  of  Va. — Rcceiveralnp. — 

Koderal  .lu(Ue  Charles  Lynch  in  the  II.  S.  District  Court  at  Ni^wark. 
N.  .1..  Sopt.  6  appointed  I'roctor  W.  Ilansl  of  IMainfield  and  Jamos  Kern(>y 
of  Trenton  rocoivors.  The  .suit,  which  was  filed  with  the  consent  of  the 
company,  was  presented  by  Fiu'st  &  Furst  and  Samuel  M.  Hollander, 
attorneys,  renrosentiiiK  S' ;,  of  the  creditors.  Assets  wore  listed  at  .'J.i,. '")()().- 
000  and  liabilities  at  WiOO.OOO.  The  company  was  incorp.  in  Fob.  1910  in 
Virginia.  Autho-izcul  capital:  .$1,750,000  Common,  $1,250,000  77o  Cum. 
Prof,  and  .51.000.000  8%   Cum.   Participating  Pref. 

American  Smelting  &  Refining  Co. — Prices. — 

The  compa'iv  is  rcoortecl  to  have  advanced  its  price  of  lead  from  'L.TO 
to  4.6f)c.  a  pound. — V .   I!:<,  p.  'MV.i.  7,31. 

American  Sumatra  Tobacco  Co. — Annual  Report. — 

The  company  for  the  year  ended  .luly  31  1921  shows  net  income,  after 
deducting  interest,  reserve  for  taxes,  and  depreciation  on  tobacco,  of 
$966.6.37.  After  Preferred  dividends  for  the  year,  this  would  leave  5-74% 
for  the  Common  stock. 

Consolidnlcii  Balance  Sheet  as  of  -Julii  31 . 


1921. 

$ 


1920. 


1921. 

S 
l,963,.'-)00 


1920. 


1,963„500 


LlabllUtes— 
Preferred  stock 

Common  stock. -,14,448,585  14,448,485 
Pref.  stock  Griffin 

150,000 
6,195,800 


Tobacco  Co_ 

Gold  notes,.   . 

Note.=  &accts.pay.  5,386,067 

Acceptances 

Dividends  payable 

Accrued  taxes,  int- 
erest, &c 

Fed.  and  State  in- 
come taxes,  est.        

Insurance  reserves        46,010 

Surplus 1,573,772 


68.722 
190,866 


3,941,000 

4,483.631 

695,000 

429,908 

52,152 

826,707 

42,210 

1,820,084 


Total  each  side.30,023,322  28,702,676 


Assets — 
Real  estate,  build 

inss.  &c 8,700,0961  8,348,317 

Equipment 384,652/ 

Good-will 911.426  923.244 

Sk.fd.Pref.  stk.of 

Griffin  Tob.  Co.        52,515  

Claims 12,164  19,122 

Investments 1,847,940  1,840,351 

Notes  &  accts.rec-  8,879,321  7,281,369 

Cash 1,071,839  1,913,637 

Liberty  bonds 88.805 

Inventories 3,127.077  1.862.496 

Crop-Growing  exD.  4.015.606  5,589,437 

Live-stock  &  suppl.       388,384  273,899 

Other  !i,<?.sets .57,392 

Deferred  charges,.      632,302  504,608 
—V.   112,  p.  2416. 

American  Woolen  Co, — Operations,  &c. — President  Wm. 
M.  Wood  says  in  part: 

The  German  factories  are  everywhere  busy  and,  with  contented  labor. 
output  is  increasing.  Manufacturing  costs  are  unbelievably  low.  The 
German  weaver  receives  approximately  S4  50  a  week,  against  the  .'S37 
average  of  the  American  weaver.  Many  capable  weavers  on  this  side  make 
.S50  a  week  and  upwards.  Cost  of  living  is  held  down  rigidly  by  the  Ger- 
man Government  to  pre-war  basis. 

The  report  that  the  comipany  contemplated  purchase  of  two  score  or 
more  German  mills  presumably  arose  from  my  presence  abroad  and  investi- 
gations of  one  of  our  export  department  representatives  in  Czecho-Slovakia 
to  investigate  the  potentialities  of  that  new  nation.  I  did  not  go  abroad 
with  the  idea  of  purchasing  any  foreign  mills. 

We  have  concluded  the  export  department  will  be  a  negligible  factor  for 
a  long  time.  We  are  at  tremendous  disadvantage  with  respect  to  wages. 
We  plan  the  revamping  of  Shawsheen  Warehouse,  originally  planned  for 
goods  in  transit  for  export,  into  a  worsted  mill. 

Trend  of  style  will  bo  toward  less  expensive  goods  and  away  from  high- 
priced  fabrics.     Neglected  coarser  wools  will  be  more  in  vogue. 

Our  lightweight  goods  season  has  been  as  big  a  success  as  I  had  assumed, 
and  the  company  is  assured  of  capacity  operations  through  the  winter. 
Like  many  manufacturers,  we  have  been  pursuing  a  .semi-liquidation  policy, 
but  on  account  of  comfortable  financial  condition  have  been  under  no 
necessity  to  make  financial  sacrifices. 

Considering  that  on  account  of  late  winter  opening  we  shall  have  the 
benefit  of  only  ten  months'  production  this  year,  and  in  the  light  of  tre- 
mendous losses  being  absorbed  by  manufacturing  concerns  in  other  lines. 
I  feel  well  satisfied  with  the  results  of  the  company  to-day  and  anticipated 
showing  for  the  full  year. — V.  113.  p.  963,  .538. 

Anglo-Texas  Oil  Co. — Admitted  to  Curb  List. — 

The  lif)ard  of  Governors  of  the  New  York  <^urb  Market  has  admitted  to 
the  list  the  600,000  10'/,  "A"  cumulative  participating  Preferred  authorized 
shares,  par  $1.— V.  112,  p.  1285. 

Arkansas  Natural  Gas  Co. — Dividend  Deferred. — 

The  directors  have  diferr<!<l  action  on  the  quarterly  dividend  of  2%  which 


is  usually  paid  Oct 
V    113,  p    10.56 


1       in  April  and  July  last,  2%  each  were  paid 


Associated  Producers  (Motion  Pictures). — Film  Merger. 

A  m'T!<er  of  the  A.".sociated  Fir  t  National  Kxhibotors'  Circuit  and  the 
Asswriated  Producers,  involving  a  .■S.'iO.OOO.OOO  deal,  was  completed  with  the 
signing  of  the  contract  at  iJhicago  Hept.  2.  The  agreement  combines  the 
two  largest  ind(;pendent  motion  picture  producers  and  distributers  in  the 
United  ,«tates  and  provides  for  the  jdacing  of  .$.50,000,000  worth  of  films 
within  a  p<TifKl  of  three  years. 

Film  magnates  entering  the  combination  include  Thomas  II .  Ince.  Mack 
Sennett.  .Maurice  Tournfoir,  .1.  I'arker  Kead  Jr.,  and  Marshall  Neilan. 
Home  of  the  film  stars  who  will  appear  in  the  organization's  pictures  are 
Constance  Talmadge,  Norma  Talmadge,  Charlie  ('hat)lin,  f^harles  Ray, 
Buster  KcaUjn.  Anita  Stewart  ;ind  Katherine  McDonald.  (Chicago  ".lour- 
nal   cf  Commerce"   Hept.   .3.) 

Baldwin  Locomotive  Works.— />t>.  Outlook— Contracts. 

A  direct,(,r  is  cr'rflited  with  saying  that  the  full  dividend  for  1921  was 
earned  in  the  first  six  months  of  the  current  y(!ar,  and  that  the  (contract 
which  the  mmpany  had  with  Rumania  and  Poland  foj-  loc()inotiv(!s  has 
worked  out  satisfactorily. 

It  is  said  that  approximately  $I4,0W),000  was  lnvolv<?d  in  the  two  con- 
i'Vi  ..  F^^'i  director  also  states  that  Rumania  has  paid  its  bill  in  full, 
wh  le  I  oland  has  been  making  payment.-*  rogulraly  and  only  a  small  balance 
still  remains  to  be  paid. 

Vice-President  Kenneth  V.  Itushtfin  Ule<l  in  Wynnewood,  Pa,,  Sept.  3.— 
V.  W.I,,  p.   10.57.  964. 

Bell  Telephone  Co,  of  Pa.   -Nev)  liuildinff. — 

A    permit   has   b<<-n   granted   tin-  Central    District  A,    Printing  Telegraph 
."  A.[    i  ,!"'i^''*''  •••"■l"'>'l'*"l>'*idiary  of  the  Hidl  Telephone  <;o.,  to  construct 
at  If,  7th   A  ve  .   Pittsburgh,  a  20-<tory  Hkyscrapf^r  of  inodiwii   type,  fire- 


f>rt>f)l'  throughout 
of  Phil;.d'lphia 


The  c/jst  Is  estlrnat(!d  at '«)  ,900,000 
named  a"  the  architect.      V.    113,  p 


.lohn  I/.  Windrim 


10,' 


Berlet    Silk    Yarn    Co,,    Paterson,    N.    J.     Heceiver- 

hi      hiiicmdinueil , — 


Class  of  Stock.  Common. 

Aug.  15  1920 8„327 

May  15  1920 7.935 

Increase 392 


Pref.  "B.' 

4,884 

4.753 

131 

of  Citie:- 


Tola}. 

60,426 

57.49] 

2,935 

Service  Co. 


and  should  these  be 
and 


The  District  <'onri ,  .Ncv.mK  \  .i  ,  h.i  ,  .ir  nn -  .  ii  III!  i>.'iiikrupt«;y  pi-.tl- 
lloii  against  this  coinpan.s  and  di-icoin  iiiui  d  the  leci  i  vei  sliiji  In  a  KCttlemeiit 
on  .1  ■.;()',',  basis  with  the  credltois.  The  lialillltles  are  said  to  \vx\<-  been 
%\  ,200,000.      V.    111.   p.   2.52.',. 

Bethlehem  Steel  Corp. — A  ward  to  Men  Illegal. — 

SiM-i-etarv  (if  VV.ir  VViiilc,  has  sent  a,  letter  to  'loiign.is  In  which  he  sayM 
that,  the  War  I  Icipartiiieiit  has  no  Ic'gal  right  to  pay  claims  of  former  em- 
ployees of  thiwornp.iiiy  for  %\  ,50fl,000  III  back  p.iy  aw.trded  iindei- :i,  deci*tioii 
ol  IJie  War  Labor  lioiird.  The  Mecret,i,i\  recominiinds,  however,  thatCVni- 
gn^ss  take  cognizance  of  ;in  ecpilty  which  he  bellevivi  the  men  uii<l(jiibtedly 
have  as  a    result  of  the    War    l,.ilior   lloJird's  award.     V.    113.    p.    10.5/. 

David  Williams,  represeni  ing  the  workmen  has  declared  IiIh  inUtiition 
of  aiipe.illng  to  Pi'esldeiil    llai<lin|/  from  Secretary  of  War  We<:k'H  decision. 

V.    1  13,  |).   10.57. 

(Robert)  Bosch  Magneto  Co.,  Inc. — Incorporated. — 

This  CO.  was  incorp.  at  ADiaiiy,  N.  Y.,  Sirpt.  2.  with  a,  capital  of  $250,000. 
The  comi)an,v,  it  is  staled,  will  inanufactiire  and  sell  origln.'il  lioscli  ii(ai.'nr  l,ot, 
made  here  and  In  Germanv  in  coiiini^tll  Ion  V/ltli  Amiirlcm  Hosch  Magiiel/O 
(!().  Directors  an-  Olio  lleins.  101  W.  7SthHt.,  N.  V.  City;  Oui^ither 
,lohn,  Masbrouck  Heights.  N.  .1.  and  Harvey  T.  Andrews,  115  Mroa<lway, 
N.  Y.Clty.     Corporation  Trast  (!<).,  N.  \'.  City  Is  company's  roprosentatlvo 

Calumet    &    Hecla    Mining  Co. — Stih.  Co.  Property. — 

Sec   Superior  Copper  Co.    below.    -V.    112,    p.    1744. 

Canadian  Cereal  &  Flour  Mills  Co.,   Ltd. — As.si.tinor. 

The  conijian.v  on  Aug.  22  1921  inadt^  an  authorized  assignment  to  1-1.  T. 
Jamicson,   authorized   trustee.   -V.    1  13,   p.    10.57. 

Certainteed  Products  Corp. — Businesn. — 

l'reii<l(^  t(ieorg(!M.  Brownsay.^:  "In  the  last  30  days  business  has  shown 
consi<lerable  improvement,  .\ugust  shipments  indicate  one  of  the  best 
months  of  I, he  y(>ar  and  iinfillefl  orders  on  ,Soi)t.  1  wer<!  very  satisfa«tory. 
R(H)orts  indicate  business  will  corilimie  good  through  the  late  fall.  Bor- 
rowings have  been  still  further  reduced  since  June  30." — V  .  1  13.  |).  9.5S.  853. 

Chandler  Motor  Car  Co, — Deliveries — Dividend. — 

The  company  for  the  six  months  ending  June  30  1921  delivoro<l  3.4.50 
cars,  as  against  15.552  vehicles  in  1920. 

Pre.ss  reports  state  that  there  has  been  no  change  in  the  determination 
of  the  management  to  maintain  the  .$1  50  quarterly  dividend  rate. — 
V.   113,   p.  8.53,  297. 

Chicago  By-Products  Coke  Co. — Neui  Plant. — 

See  Peoples  Gas  Light  &  Coke  Co.  below. — V.  110,  p,  873. 

Citrus  Belt  Gas  Co.,  Calif. — Sale. — 

The  sale  of  this  company  serving  San  Bernardino,  Redland-,  OoKon  and 
Corona,  Calif.,  to  the  Southern  California  Gas  Co.  for  $365,000  has  been 
completed.  The  bondholders  are  to  receive  bonds  in  the  Southern  Calif. 
Gas  Co.  at  80.  Some  months  ago  the  City  of  Redlands  took  over  the 
gas  plant  there  and  has  been  operating,  but  due  to  inability  to  get  natural 
gas,  made  an  agreement  for  the  sale  of  that  plant  along  with  the  others  of 
the  Citrus  Belt  Co.  to  the  Southern  Calif.  Gas  Co.     See  V.  113,  p.  1057. 

Cities  Service  Co, — Number  of  Stockholders. — 

Despite  the  depressed  condition  of  the  general  securities  market,  the 
books  on  Aug.  15,  when  closed  for  the     dividends   payable  Sept.    1,  show 
Numbei'  of  Stockholders  of  Record 
Bankers'  Sh.      Preferred. 
22.535  24,680 

20.299  24.507 

2.236  173 

These  figures  do  not  include  any  of  the  holder; 
debentures  or  of  securities  of  subsidiary  companio: 
included  the  total  number  of  holders  of  securities  of  Cities  Service  <^o 
subsidiaries  would  be  in  excess  of  100.000. — V.  113.  p.  1057. 

City  Transit  Co. — Would  Compete  with  Traction  Cos. — 

A  description  of  100  bus  routes  to  cover  all  five  boroughs  of  New  York 
City  and  over  which  it  is  proposed  to  operate  2.000  buses  at  a  5-cent  fare, 
was  sent  to  the  Board  of  Estimate  Sept  7  by  Benjamin  Shepard.  an  at- 
torney, of  154  Nassau  St  .  acting  for  Austen  P  Fox  of  the  City  Transit  Co. 
(a  holding  co.  with  a  capital  of  .'1100,000)  The  company  made  application 
for  franchises  several  months  ago,  and  was  asked  for  more  pocific  informa- 
tion as  to  the  routes  and  the  type  of  bus  The  new  company  would  com- 
pete with  street  cars  and  the  present  10-cent  bus  lines. 

In  a  letter  accompanying  the  description  of  the  routes  Mr.  Shepard  says 
the  buses  can  be  put  in  operation  within  30  days  after  approval  of  the  fran- 
chise by  installing  from  100  to  500  buses,  and  a  like  number  every  30  days 
thereafter.  The  fare  would  be  5  cents  on  the  main  lines,  with  transfer 
privileges,  and  1  cent  on  each  of  the  four  bridge  local  lines  Appended  to 
the  letter  describing  the  lines  is  a  list  of  names  of  those  interested  in  the 
company,  among  whom  are  Austen  P.  Fox,  of  Austen  P.  Fox  &  Co.  Harry 
Dorsen,  Gen.  Mgr.  of  Polish  Navigation  Co.  Dr  Harry  Wech.sler,  head  of 
Yale  Chemical  Co  ,  Benjamin  Shepard,  and  several  real  estate  men  and 
attorneys . 

Board  of  Estimate  will  take  no  action  on  application  before  Sept.  30. 

Clarke  Brothers,  Ltd, — Amalgamation,  &c. — 

At  the  annual  meeting  Sej)t  1  the  stockholders  (a)  approved  a 
proposal  to  amalgamate  with  Clarke  Brothers  Paper  Mills,  Ltd.,  a  sub- 
.sidiary;  (b)  authoriz  d  an  issue  of  .$2,000,000  7%  1,5-year  bonds.  Of 
this  issue  .$1,000,000  will  be  set  a.side  for  the  refunding  of  the  original  bond 
issue  of  the  parent  company:  $230,000  as  security  for  payment  in  full  or 
on  account  of  a  mortgage  held  by  the  Nova  Scotia  Trust  Co.;  $270,000  to 
take  up  the  amount  of  bonds  issued  by  the  subsidiary  company,  and  the 
balance  to  be  held  in  the  treasury. 

The  new  company  will  operate  under  the  new  name  of  Clarke  Brothers,  Ltd., 
and  will  have  a  capital  of  $1,500,000  CJommon  stock,  and  $2,000,000  1st 
Mtge.  7%  15-Year  bonds. 

Among  the  products  of  the  two  companies  are  sulphite  pulp,  kraft  board, 
fibre  board,  shipping  cases,  clothes  pins  and  wood  products. 

Directors  are:  J  G  Clarke.  Chairman  &  Treas.;  W.  W  Clarke,  Sec; 
P.  W  Praser,  St  John;  Charles  T.  Stark,  Harry  L  Stark,  Alexander  Fa.s- 
ken,  Toronto,  and  A.  G.  Maclntyre,  Bear  River — V.  108,  p.  2632 

Colorado  Fuel  &  Iron  Co, — Mines  Resume. — 

Work  has  biicn  resumed  at  five  of  the  company's  mines  in  Las  Animas 
County,  Colo.  These  mines  were  clo.scd  la-st  week  following  a  walkout  of 
the  m(!n  as  a  protest  against  a  reduction  in  wages.  About  one-third  of  the 
strikers  have  returned.      V.   113.  i).   1057,  965. 

Columbia  (S.  C.)  River  Navigation  Co. ^Constriic'n,  &c. 

The  company  has  been  author! /.ed  bv  the  Federal  I'ower  Commission  to 
construct,  a  canal  25  miles  long  and  201)  ft.  wide,  to  connect  the  Santee  and 
Cooper  rivers,  also  to  erect  an  electric  lino  from  Coliunbia  to  Greenwood 
and  to  construct  a  dam  to  devcUop  30.000  h.p.  The  cost  of  the  project  is 
e>itlmated  at  $5,000,000,  G.  A.  (Hiignard  is  ITcsident — ("Electr.cal 
World,"  Sept.  3). 

Consolidated    Gas    Electric    Light   &   Power   Co.    of 

Bait.— Prf^.    Stork.— 

The  stockholders  on  Sept.  7  voted  to  increase  the  capital  stock  from  $.30,- 
000.000  to  9;55,000.(1f)0  and  to  cl.issifv  the  new  $25,000,000  .as  preferred 
stock.  Of  th(!  iHW  priferrcd  only  $2,500,000  is  to  be  i.s.sued  at  this  time,  and 
this  has  been  offered  bv  Spencer  Trask  &  Co.  and  Chase  &  <'o,  at  par  and 
div.      See  V.   1  13.  p.  96.5. 

Consolidated  Textile  Corp. — Notes  Called. — 

All  of  1h(!  outstanding  ;i-ve,ir  7'",>  S.  F.  Conv.  Debenture  notee,  dated 
April  I  1920,  have  been  e.illed  for  pavment  oh  Oct.  1  at  102,^  ,and  mt.  at 
the  lVI<,rcantile  Trust  <'o..  New  >'ork,  trustee.  (See  offering  of  notes  in 
V.   1  10,  p,  1529.) 

The  light  lo  convert  the  notes  into  Common  stock  will  continue  to 
Sepl.  2\.    -v.   1  l.'i.  p.  735.  .539. 

Continental  Can  Co. — Omits  Common  Dividend. — 

The  directors  on   Si'pl     9   voted   to  omil    t.lie  ref-nilar  quarterly  di-*  ideiid 
usually   p.iid   Oct..    I    on    I  he  outstanding  $13, .500, 000  Common  stock,    par 
The  (company  has  been  paying  quarterly  dividends  of  \H%  since 


«I00. 
Oct.  1919. 

The  regular  quarterly  fllvldend  of  1  ^%  on  the  Preferred  stock  has  been 
dei'iarcd.  payubli!  Oct.  I  to  hold(!rs  of  record  Sept,  20. — V.  112,  p.  19M. 
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Corn  Products  Refining  Co. — Div.  Outlook — Status.— 

'I'hB  Willi  Siiuoi  .Jourii<il  M>i|il  M  sayb  "rhtire  will  ho  no  chiiiigu  in  Um 
C'oiuiuuii  »llvnl*<inl  of  th  (t  ih-irti  ihi-.  ynar.  accontiug  to  a  director.  Tho 
I'lirruiit  <i>..  <  lie  Junior  i»aiie  in  lieing  uuriieii,  anil 

IjUiita  ai '  ..    Kriudinii    120, OUU   bllbhela  of  corn 

dally       <   i,  .     .  ,       li.i;    .    ,    dally. 

"There  la  reaaoii  tu  eximct,  that  tiariiiiiK'i  on  the  I'ommuu  tttuok  will  he 
in  mc«iR«  of  (1  M)  a  share  for  llm  thrmi  inniith.s  to  end  .Sept  HO  next.  leavliiK 
1       !  Ill  to  lie  cai  i  'i  luartorly  Coin- 

I  i.iiitiofti  .  Ill  tile  second 

u  L.taledil   "1      I   .  LI-     ;  -   ii         I  :    Li.u^uH  and  taxeb, 

aisaiiiBt  tl  70  a  share  in  the  first  three  nionllui  of  this  year." 

Tlie  fuUowiiiK  iiuhllshed  statement  Is  understood  to  be  correct:  "The 
t'oiniiaiiy's  lieruian  husinenu  has  shown  a  distinct  upturn.  The  shortaKe 
of  Ihu  Orerutan  potato  crop  has  turned  iiuniiaii  users  of  btarch  products 
to  .Vinerican  starch. 

"Although  the  company  is  the  largest  manufacturer  of  KlucuMe  in  the 
United  States  and  sells  alHiut  'M)%  of  Its  product  to  cunfectiuners.  Its  de- 
luaiul  is  not  de|Mtndunt  on  the  price  of  sugar 

"I'hc  coiiipaiiy's  main  product  Is  (irolialily  Karo  corn  uyrup,  which  does 
not  compete  with  sugar  In  |9'JII  it  produced  nu  lU88  than  4;{0.<H)0,00(I 
lim.   of   Karo  syrup."      V.    ll.J,   p.  422. 

Daviaon  Chemical  Co. — New  Subsidiary. — 

The  organization  of  the  Siltcu-del  Ci>ri>  afi  a  sulMidiary  was  effwted 
July   27   In  Maryland   with  an  aulhori/cd  capital  of  tiOU.OOO  no  par  shartw 

It  was  announced  I  hat  the  management  of  the  new  company  would  he 
the  same  as  that  of  the  Davison  Chemical  ('o  and  that  Its  plant  wouidd 
be  at  ('urtis  Hay  The  Davison  Co  ownH  ."50%  of  the  <"ipltal  stock,  the 
remainder  tielng  retained  by  the  patentetts  of  the  product  which  the  cori>ora- 
tlon  will  manufacture 

The  formation  of  the  corjxiratlon,  it  is  stated,  does  not  change  the  rights 
of  the  Davison  Chemical  Co  in  the  patented  by-product  whicii  is  called 
silica-gel.  but  Is  merely  for  the  purpose  of  fiu-thering  the  rapid  development 
of  the  product's  cominei-clal  use.  and  to  make  easier  the  granting  of  licenses 
for  the  use  of  the  product  now  that  its  commercial  success  has  been  eslal)- 
lished  by  exjierlmental  work --V     112.  p    2534 

Denver  Oas  &  Electric  Light  Co. — Perrn't  Bonds  Ready. 

The  Americ-an  Kxchange  National  liank  is  now  exchanging  p<irmanent 
25-Yettr  tienoral  Mlge  7  ^j  "^i,  gold  lx)uds.  .Series  "A."  for  outstanding 
temporary  bonds      See  offering  In  V.   112.  p    1403. 

Eastern  SS.  Lines,  Inc.^Sells  Wharf— To  Retire  Bonds.— 
The  couip|rtny  has  sold  Its  wharf  at  Portland.  Me  .  to  that  city  for  $210,500 
and  will  retire  bonds  with  the  proc«*t(ds — V.  113.  p.  540 

Empire   Gas  &   Electric   Co.-  -Bonds  Authorized. — 

The  New  York  P  .S  CoraniLsslon  has  granted  the  company  permission 
to  Issue  $112.(X)0  bonds  for  new  construction  and  Improvements  to  its 
system,  including  the  erection  of  an  outdoor  substation  on  the  60,000-volt 
transmission  line  in  Aul)urn    —V.  Ill,  p.  1756. 

Endicott-Johnson  Corp. — Obituary. — 

Harry  L.  Johason,  General  Manager,  died  in  Nova  Scotia  on  .Sept.  5. — 
V.  113.  p.  854.  728. 

Federal  Rubber  Co. — Consolidation,  &c. — 

See  Fisk  Rubber  Co.  l>Mow  and  V.  WA.  p.  626,  631,  854. 

Firestone  Tire  &  Rubber  Co. — Curtails  Output. — 

The  com|>any  is  said  to  have  decreased  production  from  28,000  to  25.000 
tires  a  day.  As  sales  continue  to  fall  off  further  reductions  in  output  will 
become  effective.  —  V.   l\3.  p.  422. 

Fisk  Rubber  Co.,  Chicopee  Falls,  Mass. — Bonds  Sold — 
Consolidation. — Dillon,  Read  &  Co.  have  sold  at  99  and  int., 
to  \ield  8.10%,  $10,000,000  1st  (closed)  Mtge.  8%  20- Year 
Sinking  Fund  gold  bonds.     (See  advertising  pages.) 

Dated  Sept.  1  1921  Duo  Sept  1  1941  Denom.  .S.500  and  $1,000  (c*) . 
Int  payable  in  Xew  York  M  &  S.  Penn.  4-mills  tax  refunded  Non- 
callable  until  Sept  1  1931.  on  which  dat«  and  subseciuent  int.  dates  callable 
only  as  a  whole:  at  117,''ii  and  int  to  and  ind  Sept  1  1936.  and  thereafter 
at  1121^  and  int  Chase  National  Bank.  New  York.  triLstee.  Application 
will  be  made  in  due  course  to  list  on  the  New  York  StocK  Exchange. 
Data  from  Letter  of  Pres.  H.  T.  Dunn,  Chicopee  Falls,  Mass.,  Sept.  7. 

Security  — Secured  by  direct  first  mortgage  on  entire  fixed  assets  now 
owned  and  hereafter  acquired,  and  by  pledge  of  certain  stocks  representing 
interests  in  affiliated  or  other  companies 

The  mortgage  securing  these  bonds  will  provide  that  the  company  shall 
at  all  times  maintain  net  current  assets,  as  defined  therein,  in  amoimt  at 
least  equal  to  125%  of  the  First  Mortgage  bonds  outstanding 

Sinking  Fund — Mortgage  provides  a  semi-annual  sinking  fund  sufficient 
to  purchase  the  entire  issue  by  maturity  if  obtainable  at  or  below  110  and  int. 
Sinking  fund  will  accrue  from  date  of  the  bonds,  and  be  available  semi- 
annually, to  purchase  $500,000  bonds  each  year. 

Consolidation  — In  connection  with  present  financing.  Fisk  Rubber  Co  is 
to  consolidate,  through  the  acquisition  of  their  properties,  with  Federal 
Rubber  Co.  and  the  Ninigret  Co  ,  under  a  plan  looking  also  to  the  acquisi- 
tion by  Fisk  Rubber  Co  of  all  the  stocks  of  the  two  other  companies. 
(Compare  V.  113.  p.  631.  626  ) 

(A  dispatch  from  Springfield,  Mass..  Sept.  7  states  that  the  stockholders 
of  the  Fisk  Rubber  Co.  and  Federal  Rubber  Co.  voted  (o)  to  con.solidatc 
the  two  companies  and  also  to  take  over  the  Ninigret  Co.:  (6)  to  issue 
SIO.000,000  bonds.] 

Combined  Income  Account  of  the  Companies  Now  Being  Consolidated  (.incl. 

Ninigret  Co.  for  1920  onli/) 

Year  ended  1920.  1919  1918  1917  1916. 

T)pr     *i  1 ^  %  ^  S,  ^ 

Net  sales*. 59.172,358  57,419,360  46.836,567  37,922,688  23.967,121 

Gross  profit  after 

prov.  for  depr. 17.834.415  16,322.484  12,923.383  11,027.561  6,912,173 
Admin  .  selling  & 

general  exp...  10,589,864     9,256,230     7,264.573     5.996,831     4,603,086 


Net  inc.  avail,  for 

int..  taxes  and 

Inventory  adj-x7.244.551     7,066.254     5.658.810     5.030.730     2.309.087 

X  At  the  close  of  calendar  year  1920.  .$3,134,305  was  written  off  net  income 
in  adjustments  of  inventories  Since  that  date,  further  adjustments  ha\'e 
been  made,  aggregating  $10,232,042,  covering  not  only  materials  on  hand 
but  also  rubber  and  fabric  under  commitment 

Company  estimates  that  net  income  available  for  interest  and  taxes  for 
the  12  months  to  Juno  30  1922  will  be  in  excess  of  .'87,500.000. 

Balance  Sheet. — The  balance  sheet  as  of  Juno  30  1 92 1  adjiLstod  to  show  the 
effects  of  plan  of  consolidation  and  present  financing,  is  given  under 
"Financial  Reports"  above. 

Manngemeiit  — During  the  life  of  these  bonds,  control  of  the  luanagtv 
ment  through  the  right  to  elect  two-thirds  of  the  directors  will  be  vested  in 
James  Dean,  of  Dillon,  Read  &  Co  ;  Otis  II  Cutler.  Chairman  of  American 
Brake  Shoo  &  Foundi-y  Co  ,  and  U.  T.  Dunn.  Pras  of  Fisk  Rubber  Co. 
or  their  successors,  through  the  issue  of  jnanagcment  stock. 

P/on/s. —c:;ompany  will  own  plants  in  (.a)  Chicopee  Falls.  Mass.  (land 
compri.ses  248  acres,  buildings  contain  32  acres  of  floor  space):  (h)  Ciulahv. 
Wis. ,  (land  compri.ses  35  acrtw,  buildings  contain  lOacres  of  floor  space) :  (c) 
Pawtuckot  and  Westerly.  R  I  ;  and  holds  a  lease  of  the  plant  at  Jewett 
City,  Conn,  (these  three  plants  occupy  19  acres  of  land,  buildings  contain 
16  acres  of  floor  space),  and  owns  certain  of  the  stock  of  William  A  .Slater 
Mills,  Inc  ,  In  wlUch  the  company  now  has  an  equity  «>f  S8t);l,482.  U|H)n 
completion  of  the  payments  mentioned  in  the  note  to  the  halanco  .sheet 


(see  under  ReiKirts  alnive)  the  <omp«ny  covenanta  that  it  will  subject 
this  iilani  to  the  direct  lien  of  the  mortgage  securing  these  ImiikIn  The 
company  also  has  a  oim  third  Interest  in  1767  Broadway ,  Inc  which  owns 
the  equity  In  the  Fisk   Uullding,  New   York  City 

The  C_hicoi)ee  Kails  iiluiit  is  onerated  exclusively  in  the  production  of  Fisk 
ilie^antl  tiresuiidrl.n.  Is  ca|iabU' of  prottucing  15,000  casings  IS  000  tubes 
'i',"  I'i  """  '"''5"'"  "'•■"■  per  day,  working  (woshjfts,  .'iO  hours  each  per  week 
Uuililiiigs  with  slight  additional  capital  outlay  will  iHirmlt  an  increase  in 
productive  capacity  to  18,000  casiuKb  and  25,000  tubes  per  day  without 
Ini'ieaslng  working  hours 

The  Federal  plant  has  present  capacity  of  4,000  casings  and  6,001)  lubes 
per  day  on  two  sliifis 

The  Ninigret  plaiil,  with  mills  at  Pawtucket,  R  I  ,  Wosterly,  R  1  .  and 
Jewell  City,  Conn  ,  makes  ui»  a  complete  cord  tire  fabrh-  unit,  spinning 
twisting  and  weaving  included 

The  Fisk  Building    now  being  erected  in  N    >'    City,  should  be  ready  for 
occupancy  about  Oct      I    I02I        Is  25  stories  high  and  fronts  on  .')7lh  St 
for  entire  block  IhiIvmhhi  llroadway  and  8th  Ave 

Pur/jone  — Proceeds  will  hnaiiplUid  to  the  payment  of  debt  of  the  company. 
Compare  plan  In  V.  113,  p    626,  631,  854 

Gates  Oil  Co.,  Wyoming.     Stork  IHvidend,  ctf.— 

A  stock  dividend  of  10'  ,  was  paid,  togel  her  with  an  extra  cash  dividend 
of  2!..j";;  ,  both  payable  May  I  to  holders  of  record  April  20  The  initial 
dividend  of  10%  per  annum  was  declared  «)ct  1  l<»li».  payable  quarterly; 
2>',"<    beginning  Jan     I    1920 

The  company  was  iiicor|M»rale(l  in  Wyoming  in  11(19  with  a  capitalization 
of  $5,000,000  authorized,  of  which  $1,900,000  was  outstanding,  leaving 
$3,100,000  in  the  treasui-y 

\2  Mus    to     11  Mos    to 
Mnu  31 '21      Apr   30'20 

.Sales — Merchandise  and  crude  oil  .  .    $2,027,754      $1 .330.546 

Cost  of  gooils  sold.  oiMirallngandgeueralttxpetUMM. .    1,732.083  165,'370 

$1,176,176 
819.888 


Net  profit  on  oper; 

Depletion  of  oil  reserves, 


,,      ,     ,         .          loiiB J295.671 

Ixtss:  Depletion  of  oil  reserves,  based  on  cout 281,653 

Depr«Hiatlon_ ,_  73,616 

Interest  on  convertible  notes I.I  19i400 

Other  interest,  &c 27. ,336 


( iross  profit  for  the  period def$106, 134 

Income  credits — rents,  discounts,  Ac 8,720 

Net  jnoflt  for  the  period def$07,413 

Profit  and  loss  surplus 729,795 

Realized  portion  appreciation  in  oil  reserves 314.074 

(iross  profit  and  loss  surplus $946,456 

Depletion  of  oil  reserves,  based  on  the  appreciation 

over  cost  value .    ..  $314,074 

Dividends io«  ,998 

Provision  for  doubtful  accoimts 15,000 

Federal  income  tax  reserve 

Miscellaneous 3 ,989 


S366.288 
3.272 

$358,660 
101.782 


.$460,342 


in-ofit  and  loss  surplus S603.396 

-V.  112.  p    Hr,'i. 


.$344,963 

'42,745 
760 

$71,883 


General  American  Tank  Car  Co. — Equipment  Trusts. — 

Notice  is  given  that  the  Harris  Trust  &  Savings  Bank  of  C^hicago,  as 
trustee,  calls  lor  redemption  on  Nov.  1  at  100^4  and  int.,  $333,000  Equip. 
Note  CoUat.  7%  gold  trust  certificates.  Scries  2,  dat«d  Nov,  1  1920  and 
maturing  May  1  1922:  $78,000  trust  certificates  Series  1,,  dated  May  1 
1920  and  maturing  Nov.  1  1922,  and  all  outstanding  trust  certificates. 
Series  1.   maturing  May   1   1922.— V.   113,  p.  965,  540. 

General  Motors  Corp. — Headquarters. — 

The  F.xecutivo  and  Operations  Committees  of  the  Corporation  last  week 
outlined  new  policies  which  will  shape  the  future  operations  of  the  company. 
These  policies  call  for  the  transfer  of  the  executive  heads  of  the  company 
from  New  York  to  Detroit  to  provide  a  closer  working  arrangement  between 
the  officials  of  the  corporation  and  the  constituent  companies. 

The  (General  Motors  Corporation  now  includes  78  subsidiary  and  affiliated 
companies. 

Sales  of  motor  vehicles  by  General  Motors  Cos.  have  more  than  doubled 
in  the  second  fiuarter  of  this  year  as  compared  with  the  first  quarter. 

The  Chevrolet  Motor  Co.,  a  subsidiary,  has  made  s  atraight  reduction 
of  $100  on  its  "490"  models.  New  factory  prices  of  touring  and  roadster 
$525;  coupe  and  sedan,  $875.— V.  113,  p.  1058,  844. 

General  Petroleum  Corporation. — Annual  Report. — 

The  text  of  the  report  will  be  cited  with  the  comparati\-e  balance  sheet 
another   week. 

Production  for  Years  ending  June  .30. 


1920-21. 
Oil  prod.cos.prop.(bbls.)     5.327,327 
Net  .stor.cnd  of  yr.(bbls.)     3.505.694 
Oil  handled  by  co.(bbls.)  Not  stated 
.Sales  of  ref.&fuel  oil(bbIs.)Not  stated 


1919-20.  1918-19.  1917-18. 

4,262,465  4,211,716       4,728,359 

■;02,798  1,992.440       2,139,382 

20,063,164  19,938, .542  20.857,650 

11.600,495  12.929.211  13.279.961 
Consolidated  Income  Account  for   Years  ended  June  30. 

1920-21.  1919-20.  1918-19. 

Oro.ss  profit  (oil  &  transportation). .$14. 280. 260  $7,669,305  $7,864,827 

Depl.  of  oil  Ids.  &  leases-based  on  cost  a  1 ,129.561  

Selling  &  marketing  expenses 284,369  289.891  318.068 

General  expenses  and  taxes 1.474.523  1.046.968  872.614 

.$6,674,145 
172,602 


Net  earnings .$11,391,807 

Other  income 1,015,230 


Gross  income $12 .407.037 

Interest  on  funded  debt $280,064 

Depreciation  of  equipment 1.637.817 

Exhaustion  of  oil  lands 

Drilling  oil  wells 1.218.850 

.\mortiz.  bond  discount 512.728 

Loss  on  abandonded  leases(incl.Mex.)     2.918.187 

Unproductive  drilling 1,013,627 

Other  deductions .381,930 

Common   dividends (12'l.)2,709,143il 

Preferred  dividends  (7%)-.. 224,854 

Federal  income  &  excess  profits  taxes.         258.286 


$6,332,446 
326.225 

$6,658,672 
$186,639 

2.2291680 

808,457 

78,641 


$6,846,748 

$211,245 

906,570 

,192,248 

872,372 

78,641 


1, 


542.849  397.950 

2)2.1808.52(11101650-197 

224.854  224.854 

363.768  649.146 

$6,615,141  $6,273,522 

$43,531  $573,226 

$4,465,961  $8,585,108 


Total  deductions $11.1.55.488 

Balance,    surplus $1,251,549 

Profit  and  loss  surplus $5,717,510 

a  In  addition  there  was  deducted  from  surplus  $1,539,439.  depletion  cf 
oil  lands  and  leases,  based  on  appreciation  over  co.st  value. — V.  112.  p.  2417. 

I»  Glidden  Co.,   Cleveland. — Balance  Sheet  — 

Consolidated  Balance  Sheet  June  30  1921  (Including  Subsidiary  Comvanies) . 

(After  giving  effect  to  sale  of  $3,350,000  lstM.8%  bonds— V.  113.  p.  1058.] 


Liable  lies — 

1st  Mtw.  S%  lionUs $3,3&t),000 

Prot.  7'";,  Cumul.  stock ti,804,i:.l)t) 

Com.    stock.    322.065    sh. — 

declared  value 1.614.775 

MIn.  hit..  Glldden  Stores  Co.  S3. 510 

Notes  pay.  tor  bon'd  nioucy.  2.74i;.,%0t> 

Notes  pay.  lor  prop,  puroh...  224,719 

Accounts   payable. t>32.5lt5 

Accrued  taxes,  int.,  *c 2«>l>.!»2l 

Dividends    p.-iyable 2S8.c)Sa 

Deterred  llablUUes H22,0>»T 

Surplus 4,IM7.WS> 

Total  (each  aide) $20,620,068  i 

Compare  offering  of  $3,350,000  1st  Mtge,  Ss  in  V.  113,  p.  1058. 

Guantanamo  Sugar  Co.  —Ihindcnd  Omitted.  -Th*.^  di- 
ivntors  ou  Sept.  t>  dtH-iiUnl  to  oiuil  tho  tlividtMul  usiuvlh 
paitl  Oct.  1  ou  tht^  outstnndinjr  oOO,(HH>  shjiivs  of^'apital 
stock,  no  piir  \aliio.  fli 


.issds — 

Real  est.,  bldgs.&eq.  less  depr  S8.00li.296 

Good-will,  trade  marks.  Ac.  376. 7S4 

Cash -  742.849 

Ciistoniors'    notes,    accts.    & 

accept . ,  less  allow .  tor  los.ses  3 .529 .250 

Inventory  (book  value) Ii.410.fi92 

Employees'  stock  accounts 141 ,226 

Real  estate,  stks. .  bds.  &  mlsc  215.483 

Prepaid  Ins..  taxes  &  adv 463.237 

Prer.  stock  cash  red.  lund...  47.379 

Deterred   assets. 692.862 


Sioi'T.  10  1921.] 


TUE  CnitONlCLE 


llUl 


This  action  was  falcon  In  vlow  of  the  uncertainty  ppcvalllnR  In  the  siiBar 
Iniluslry  ;in(!  also  lo  conserve  (he  conipiiny'H  ciisli  resources. 

In  Julv  last,  the  company  paid  ii  (llvldend  »f 'Jh  cents  iier  .sluire,  wlnli^  In 
Jan.  and"  April.  fiO  cents  eucii  were  paid.  Hce  c(iMii)lc!te  dividend  recoixi  In 
V.   112.  p.  UriH. 

Habishaw  Electric  Cable  Co.    -////rrr,s<   DrfmiUrd. 

The  Intenwt  duo  M(ipt.  1  on  Ihe  $2.00(1. 000  7',',  IS-yiiar  HlnkluK  Kund 
Couvordblo  Debnntiiro  bonds  has  been  dofauKcnl 

An  inlbrnial  conmilttoe.  wo  loam.  Is  now  acthiK,  but  no  orflclal  l)ond- 
holders'  coniinltlee  liiw  as  yet  iMxm  formed.     Heo  also  V.   li;j,  p.  423. 

Hendee  Manufacturing  Co. — Pny>^  (W  Bank  Lnnnn. — 

The  company  closed  l(«  fiscal  ye;ir  Ann.  .'tl  wlih  a  payment  to  dhase 
National  Hank.  New  York,  of  »50.()()0.  the  lasl dollar  It  owed  t.o  the  banks. 
This  rei)reseiitvS  n  rc<luc  ion  In  bank  loans  of  .'SUOO. ()()()  <lurlnK  (he  year. 
Current  liabilities  are  now  only  $200,000  as  compared  wKli  <iulck  asscLS  of 
about  ,$1,000,000.  In  shoit.  the  company  <'nt<"is  the  new  fiscal  year  with 
workliiK  capiUil  of  $.i.,S00,000. 

A  new  list  of  prices  for  the  coniInK  year  is  announced  reduciriK  jtrices  of 
machines  about  $1()0  each  from  last  year's  list  price.  The  company  If 
offerInK  a  new  motorcycle,  called  the  "Indian  Chief,"  a(  fi\;ir>. 

The  company  Ls  anti<rii>atlnK  substantial  business  from  now  on  and  has 
put  itself.  ))hysirally  aiul  financially,  in  shape  where  It  can  Ket  the  most 
out  of  It.  The  cut.  in  prices  of  Its  machines  w;is  fully  made  up  by  a  reduc- 
tion In  the  cost  of  raw  materials  an<l  by  many  manufacturing  economics. 
(Boston  "N.nvs  Murcau"  Sept.  ;5.)      See  V.   113,  p.   lOM.  t^ 

Hercules  Powder  Co. — Extra  Dividevd. — 

An  extra  dividend  of  1%  has  been  declared  on  the  Common  stock  along 
with  the  roKular  guartorly  dividend  of  2% ,  both  payable  Sept.  24  to  holders 
of  record  Sept.  15.  A  Ilfco  amount  was  paid  extra  in  March  and  Juno  Ia.st, 
while  extras  of  2%  each  were  paid  quarterly  from  March  1919  to  Doc.  1920, 
Inclusive.— V.  113.  p.  845. 

Hoosier  Rolling  Mill  Co.,  Terre  Haute,  Ind. — Capital. 

The  company  peccntlv  filed  notice  at  Dover.  Del.,  intreasing  Its  capital 
from  $4,000,000  to  .$7,000,000. 

International  Harvester  Co. — Common  Dividend. — 

The  company  has  declared  a  quarterly  cash  dividend  of  \H%  on  the 
Common  stock,  payable  Oct.  15  to  holders  of  record  Sept.  24-  A  lUe 
amount  was  declared  three  months  ago  when  the  dividend  was  cut  from 
l?i%  — V.  113.  p.  966,  855. 

International  Nickel  Co. — Suspends  Operations. — 

The  mines  and  smelter  of  the  company  at  Copper  Cliff  and  Crelghton 
closed  down  on  Sept.  1  for  an  indefinite  period.  The  refinery  at  Port 
Colborne  also  suspended  ojjerations  The  reason  assigned  is  business 
depression  and  the  accumulation  of  heavy  stocks  for  which  there  is  no 
market.  About  600  employees  are  affected.  Of  the  three  big  nickel  com- 
panies operating  in  the  Sudbuty  district,  the  only  one  in  operation  after 
Sept.  1,  will  be  the  Mond  Co.,  which  is  producing  on  only  a  limited  scale. 
—  V  .  113,  p.  736. 

International  Radio  Telegraph  Co. — Merger. — 

See  Westinghottse  Electric  &  Mfg.  Co.  below  and  V.  113,  p.  1059. 

Interstate  Gasoline  &  Oil  Co. — Receiver. — 

Otbo  Newland,  Pres.  of  Equitable  Trust  Co.,  Wilmington,  Del.,  has  been 
appointed  receiver  by  Federal  Judge  Morris.  The  company  was  adjudged 
insolvent  on  the  petition  of  Joseph  A.  Weldon,  J.  H.  Lutz  and  C.  M. 
Mayer,  stockholders,  all  of  Pittsburgh. 

Island  Oil  &  Transport  Corp. — Earnings. — 

Quarter  and  Six    Months  ended  June  30  1921. 
t^-  Quarter. 

Net  sales  of  oU $1,735,153 

Cost   of  sales 1.442,978 

Other  income 9,571 

Deductions IIIII__II_I      251,313 


6     ':onths. 

$4,910,824 

3,171,495 

17,299 

501,050 


Balance, 
-V.  113,  p. 


surplus. 

541.  a 


$50,433     $1,255,578 


Johnson  Auto  Body  Corporation. — Bankruptcy. — 

A  petition  in  bankruptcy  was  filed  Sept.  7  in  the  U.S.  District  Court  at 
Boston  by  four  creditors  with  claims  of  83,700  against  the  corporation. 

Kelly-Springfield  Tire  Co. — Sales  Increase.— 

Preliminary  fissures  of  August  sales  are  25%  ahead  of  final  figures  for 
Au-^ust  1920  fieaires.  despite  present  lower  prices.  Pinal  August  figures 
nn?"A^«™^'^*'"^'^^  increase  this  lead.  Final  July  sales  were  close  to  $3  - 
000,000.  The  company  has  quadrupled  its  sales  without  increase  in  ac- 
counts receivable.  Existing  stocks  of  tubes  held  by  162  tire  companies 
placed  at3  weeks'  supply  and  of  tires  at  5  weeks'  supply,  based  on  Julv 
sales.  ("Wall  Street  Journal.")— V.  113,  p.  189.  ^ 

Kentucky  &  West  Va.  Power  Co.,  Inc. — Extensions. — 

Extensions  and  improvements  are  contemplated  bv  the  company  to  the 
plant  on  Little  Island,  to  cost  about  SI  ,000.000.  The  plans  provide  <"or  the 
installation  of  two  additional  15.000  k.w.  turbo-generator  units  and  6  addi- 
tional Taylor  stokers  under  present  boiler  an  added  power  supply  of  11  000 
7.?i?,'*  T".'  ^■^'^VJ'^1^'^ ^"^^^  '*^™  constructed  across  Guj-andotte  Ri'ver. 
("Electrical  World.'')     See  V.  Ill,  p.  U88.  1665. 

King  Philip  Mills,  Fall  River,  Mass.— iVew  Pres.,  &c.~ 

^jiJ®^■"';  "'"'•"'es.  of  Fall  River,  formerly  Vice-Pres..  has  been  elected 
President    to   succeed   the   late    Francis   A.    Fo.ster.         •*■•  -*        ■^     "-» 

«t,TH?„!;Plo'o'"r.,!?"An«*1J;'y-^'T''*.^°^  "^  l^^^J'as  "een  declared  on'the-out- 
standlng  $2,250,000  Capital  stock,  par  $100,  payable  Oct,  1  to  holders  of 
record  Sept  20.  .\  like  amount  was  paid  in  April  and  July  last  This 
compares  with  2%  paid  in  .Jan.  1921.— V,  111,  p.  2429.  (Uflij 


(S.  S.)  Kresge  Co.— August  Sales 

...^.?,2,'T;,4"<^i^l^20.         Increase.  \      1921— 8  Mo.? —1920  Increase 

-V    ilTp   736^^^       S270,359l$32,.584.305  $30,213,932  $2,370,373 

CS.  H.)  Kress  &  Co.— August  Sales. — 

lQ?n"'^/,?'■»i^„"'^■''\^,'^'"■*'l^•^^'  l^''^.  a  decrease  of  $35,904.  or  1.6<>^  below 
Ir^^-  Vi!:^^  2\'^^^  months  to  Aug.  31,  the  sales  were  $16,890,185  a  de- 
crease of  %240. 6+2.  or  1.4%  h->low  lO'iO.— V.  113.  p.  .^^g '^"•''■"'•"^•>'       "'^ 

Lake  Superior  Corp.— iVo  Interest  on  Income  BmdTT^ 

«„  ,ho  «'J  77Q  ooo*^  Exchange  has  been  notified  that  no  interest  will  be  paid 
8^/ann'i,:i  ?;lp?,??  i""v  lV!3"'p'"9^r''  ''"'"  """''''  "'  ^'"^  ^'^  «*=*■  '  ^^^l . 

Laurentide  Company,— Annual  Report.— 

'^n7un<,'^\u^J.Vt?''y'\'lx  '-'"^r'  ^"^^ ^  •"?".''«  '-''"  fo'fo^^Ing  results  for  the  ywir 

,^^  Year 

Operating  profl(«. $5,374^,565 

?*''"■ '"'•^'^ne - 1,029.829 


Investment*!. 

Total  inc*)m<- 
fnff:re«t.. 

T'ates  '»nd  d(Ji)rw.-iatlonII I 

DIvldondij 

In  vcn  tory  rj^wjrv-r! 


319,637 

$0,724,031 

855.260 

1,3  2.843 

1,728,000 

2.000.000 


6  Mos  to 
./u/ic.30'20. 

$2,1,58,145 
243,404 
165,123 

$2  ,,566.673 
304.447 
762.686 
864,000 


Balam^.^  surplus $787,928 


Cal   Year 
1919. 

$2,510,723 
232.651 
212.604 

$2,955,978 

236.926 

895,395 

1,392,000 

--> 


$635. .538    $431.6.56 


Loose- Wiles  Biscuit  Co. 

Sfje  National  Biscuit  Cai.  below. 


■Unfair  Comvelitio7i.  Charged. 
V.  112,  p.  2542. 


cornpanlns.  failed  Aug.  27.  when  the  California  HUiU-  Hupiemii  f.'ourt 
denied    the    Injiinellon. 

Till-  city  of  f,ON  Angeles  had  conlraeU-d  wllli  thene  two  coinpanleit  to 
pnrcliase  this  <4eet,il<4(y  and  add  It  to  .17.500  h.  p.  of  lt«  own  <l<velo|Md 
fioni  (he  OivenN  Klver  proleet.  and  to  illstrlbuU  It  In  Ia,h  Ang'-les  lhron«h 
the  dlstrlbutliiK  Hyslrm  of  (he  two  cuinpanl.w.  The  I.om  Anxeles  (inn  A 
ICIee  Cori).  claimed  that  this  was  a  vlolallr,ii  of  a  rhar(<-,r  provlhlon  ()r<>- 
hlbidng  sale  bv  .-i  city  of  lis  eleiirlcal  energy  by  wholeHale.  unlesw  aulliorlwil 
by  a  two-thirds  vote  of  I'leelois. 

The  Hupri^ine  ( 'ourl  held  wKli  l,ho  Superior  (Jourt  of  Ix)m  AnKulOM  <.'ounty 
that  It  would  be  disiislroiis  if  the  city  w«t<!  to  ;illow  Its  elect rlr^l  energy  to  be 
wasl<'d.  pending  an  election,  since  It  has  a  dIhtrlbiitinK  systeui  of  Its  own 
and  Is  now  using  only  10%  of  (he  Owens  Itlvii  imirgy. 

This  con(ra((  coinpl.ilned  of  by  (he  l/os  Angeles  (Jas  A.  Klec.  t;orri.  w.-iH 
for  a  period  of  10  ye.irs  ()nl.v,  and  (he  higher  cour(  held  that  It  was  a  reason- 
able agnienient  to  bridge  over  a  nc  ces.sjiry  ijerlod  during  whl<:h  the  city  waH 
seeking  to  aetiiiln-  th<^  distributing  systems  of  Ihi'  two  eDinpanleH. 

It  Is  stated  that  this  de<'lsion  practlcjilly  clujirs  the  way  for  the  city  to 
complete  Its  agr(c-ni(  lit,  lo  buy  the  liH-al.eliM'trlcal  dlstrlbuthiK  Kystcm  of  the 
•Southern  (-"allf.  Edison  Co,-  -V.   112,  p,  2755. 

Macmillan    Company    (Publishers),    New    York.     To 

Increase  Capildl  and  Declare  2(K)%  Slock  Dtridrnd. 

The  stockholders  will  vote  Sept.  14  on  Increasing  the  wipltal  sUivk  from 
$745,000,  consisting  of  1.4.50  sh.aros  I'ref.  stock,  par  $100  eac:li ,  and  6.00<t 
shares  <;onunon  stock,  par  $100  each,   to  $1.94.5,000,  to  cronwisl  of  1.450 
shares  I'ref.  stock,  and  18.000  shar<!S  <;ommon  stock,  par  $100  each. 
Pros.  (Joorge  P.  Britt  In  a  letter  to  the  stockholders  says  In  sulwtance: 
"Tho  directors  on  July  27  recommended  th<^  alxjve  Increaw;.     The  sole 
purpose  of  this  proposed  action  Is  to  <ronyert  part  of  the  a<x;uinulat<!<l  sur 
plus  Into  capital  stock  and  thus  keei)  It  In  tho  baslness.      It  w:is  tlienjfore 
also  resolved,  in  case  the  stockholders  shall  vot<t  to  in<Te;is<!  the  (!apltal  sUxk 
as  recommended  and  not  othorwi.sc!.  that  a  stock  dividend  of  .$1,200,000 
shall  bo  thereupon  and  thereby  declared  on  tho  (-"ommon  stock  and  that 
such  dividend  be  at  once  paid  by  issuing  to  each  ptTson  who  is  a  holder  of 
the  present  Common  stock  on  the  day  when  such  vote  shall  bo  taken,  two 
shares  of  such  new  stock  for  each  share  of  the  present  C^omnion  stock  sf) 
held."— V.  83.  p.  1474. 

Marland  Oil  Co.  of  Mexico,— Status. — 

See  Marland  Oil  Co.  under  "Reports  "  above. — V.  110,  p.  17.53. 

Maynard  Coal  Co.,  Columbus,  O. — Guaranty. — 

See  Superior  Coal  &  Dock  Co.  below.— V.  110,  p.  2572. 

Midwest  Refining  Co. — Refineries  Taken  Over. — 

See  Standard  OU  Co.  of  Indiana  below. — V.  113,  p.  1059. 

Minneapolis  Gas  Light  Co. — Interest — Rates. — 

A.  T.  Rand  and  C.  T.  Jaffrey,  receivers,  were  granted  permis.sion  by 
Federal  Judge  Wilbur  F.  Booth  to  pay  $156,220  interest  on  the  bonded 
debt  of  the  company,  due  Sept.  1. 

The  Court  also  ruled  that  the  receivers  could  borrow  money  on  the  cer- 
tificates of  the  company  for  the  purpose  of  paying  this  interest  as  well  as 
paying  for  labor,  supplies  and  materials  used  in  the  manufacture  of  gas 
providing  the  total  amount  cf  the  borrowings  at  no  time  exceeded  $300.0()0. 
The  receivers  were  given  permission  to  reduce  the  amount  of  receivers'  cer- 
tificates by  making  payments  when  possible  in  order  to  keep  interest  chargas 
on  money  borrowed  to  a  minimum. 

A  new  gas  rate,  carrying  a  reduction  of  17  cents,  became  effective  Sept.  1 . 
The  rate  to  consumers  will  be  $1  11  instead  of  $1  28  and  the  municipality 
will  pay  98  cents  instead  of  $1  15.  The  new  rate  will  continue  effective 
untU  Jan.  1,  in  accordnace  with  the  ruling  of  the  Federal  Court  in  the 
gas  rate  c<ise.— V.  113.  p.  299  wg  _____•-* 

Montclair  (N.  J.)  Water  Co. — City  Offer  Refused. — 

The  company  recently  refused  the  offer  of  the  city  of  Montclair  to  pur- 
chase the  distribution  system,  pumping  station  and  appurtenances  for 
$700,000.  It  is  expected  the  city  will  institute  condemnation  proceedings. 
The  New  Jersey  General  Security  Co.  owns  the  entire  ,$500,000  capital  stock. 

(Philip)  Morris  &  Co.,  Ltd.  (Tobacco).' — Dividend^ 

The  directors  have  declared  a  dividend  of  20  cents  per  share,  payable 
Oct.  1  to  holders  of  record  Sept.  19.  On  Aug.  2  and  Nov.  1  1920,  and 
Feb.  1  1921.  quarterly  payments  of  10  cents  per  share  were  made:  none 
since. — V.  113,  p,  958.  g( 

National  Biscuit  Co. —  Unfair  Comvefition  Charged. — """i 
Charges  of  unfair  competition  and  price  discrimination  are  contained  in 
complaints  just  issued  by  the  Federal  Trade  Commission  against  the 
National  Biscuit  Co.  and  Loose-Wiles  Biscuit  Co.  The  burden  of  the 
citation  is  an  allegation  that  these  concerns  discriminate  in  price  between 
single  retail  stores  on  group  orders  and  chain  retail  stores  to  the  disad- 
vantage of  the  single  stores. — V.  112,  p.  2648. 

National  Brick  Co.  of  Laorairie,  Ltd. — Exchange. — 

The  holders  of  the  bonds  and  scrip  issued  under  Trust  Deed  dated  Sept . 
30  1911,  and  deeds  supplemental  thereto,  are  notified  that  the  Quebec 
Savings  &  Trust  Co..  trustee,  has  duly  received  the  7%  Cumulative  Pref. 
stock,  to  be  delivered  to  the  holders  of  the  said  bonds  and  scrip  in  exchange 
for  their  bonds  and  scrip  in  accordance  with  the  plan  passed  at  the  meeting 
of  bondholders  June  15  last. 

The  Preferred  stock  will  be  delivered  to  the  holders  of  bonds  and  scrip 
upon  presentation  of  their  bonds  and  scrip  at  the  office  of  the  trustee, 
Montreal.     See  V.  112.  p.  2197.  2756:  V.  113,  p.  425. 

National    Cash    Register    Co.,    Dayton,    O. — Capital. 

The  company  filed  notice  at  C^olumbus.  O..  hept.  (.  of  an  increase  in 
capital  from  .Sl5,00l).000  to  $:10.0()0,000.  The  increase  was  made  in  the 
second  Prfferred  stock  from  $5,000,000  to  $20.000,000.— V.  113,  p,  425.  ^ 

National  Exnloration  Co. — Buys  More  Burhank  Pool. — 
The  company.  Mid-Continent  subsidiary  of  Union  Oil  Co.  of  Del.,  has 
purchased  a  half  interest  in  a  tract  of  160  acres  offsetting  its  pr>ducing 
property  in  the  Burbank.  Okla..  pool,  from  the  Kay  County  Gas  Co.,  a 
subsidiriiT  of  Marland  Oil  Co.  of  Ponca  City.  Okla.  Holdings  of  the 
former  compan.v  in  this  field  now  consist  of  one  160-acre  tract  with  5  produc- 
ing wells  and  a  half  interest  in  another.  Its  producing  lease  located  on 
the  north  end  of  the  south  part  of  the  field,  known  as  the  Carter  sub- 
division pool,  is  one  of  the  most  prolific  in  tho  Burbank  region.  Aggregate 
daily  production  of  the  lease  is  close  around  2,200  bbls.  The  No.  5  well 
on  this  property  was  the  largest  initial  producer  brought  in  since  the  opening 
of  the  pool,  gauging  over  3.000  bbls.  the  first  24  hoiu« — ("Oil  Trade 
Journal"  Sept.  1921).- V.  Ill,  p,  2331. 

Nevada-California  Electric  Corp. — Dehentxires  Offered. 

Stnissburger  <fe  (\i  an  i  Fro<!nian,  Smith  &  C^amp  Co  ,  San  Francisco, 
are  offering  at  901.;  and  int.,  yieldinK  8..55'"c.  $100,000  10- Year  6%  Conv. 
Debentures  of  1916.  due  April  1  1926.  Authorized.  .$1  .,500,000;  retired, 
$1,163,200:   outstanding    (including   this   issue).   ,$336,800 

Net  earnings  for  year  ending  Dec  31  1920  were  oqual  to  oyer  2\i  times 
total  interest  charg(;s  on  bonds  and  Uebontures  outstanding — -V.  113.  p.  189. 

New  Bedford  Gas  &  Edison  Light  Co.— Earnings. — 

(iross  receipts  for  the  fiscal  year  ending  June  30  wore  $3.161 .443.  as  com- 
pared with  $2.S15.806  in  1919  Total  oxponsos  of  the  gas  and  electric 
departments  amounted  to  $2,208,760.  contrasting  with  $1,809,465  in  1920 
Total  n<!t  earnings,  includim:  rec<!ii)ts  from  other  sources,  wore  $1,043,700. 
.-igainst  ,$073.  MS  in  l!)2()  Total  disbursements,  .after  payment  of  $12  per 
share  in  dividends,  aiaountod  to  $1  .049. 9:54 .  resulting  in  a  deficit  of  $6,234; 
this  coni|)aros  with  a  surplus,  after  dividends,  of  ,$85,776  for  the  year  1919-'20. 

Profit  and  loss  .surplus  as  of  June  30  1921,  ,$424.789.— V.  113,  p.  856.  736. 

Now  York  &  Richmond  Gas  Co. — Rcndjudmcvt. — 

The  readjlistmcnt  iilan  outlined  in  V.  112.  p.  1523.  has  lieen  adopted 
and  the  1st  Mtge.  ,5s  duo  May  I  1921  have  been  extended  to  May  1  1921:  at 
7%.  A  new  Junior  1st  Refunding  Mortgage  datced  May  1  1921  has  been 
<T»'ated  fCeiitr.il  Union  Trust  Co.,  N.  \ .,  trustee)  and  it  is  understood  that 
not  more  than  $200. (;00  of  lh(>,se  lH)nds  will  Iw  Issued,  princlpaly,  it  is  said, 
to  take  care  ofcompany's  floating  <lcl)(  .  — V.  113.  p.  299. 

Niaeara  Falls  (N.  Y. )  Power  Co. — Extensions.— 

The  company,  it  Is  stated,  is  |)lanning  for  extensions  in  its  electric  trans- 
mission Hvstinn,  Willi  lu-vr  line  from  Niagara  Palls  to  Buffalo,  to  cost  tu 
excess  of  $6. 001). 000.  Including  steel  tovwrs.  lie. — V.  113.  p.  542, 
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Ninigret   Co.      Connolidaiioik,   Aw 

>■.    hi,k  Kiililiir  «'•■   aUive  iind  iu  V.  1  13,  p.  6:Jtt,  1)31.  Mol 

Nipissiug  Mines  Co. — Regular   IHuUUnd,  Ca^h,   Ac. — 

i  •  null  a  iiuarltirly  (tividtiiul  of  3",  ,  |wy<tble  Ocl    2(1 

III  I  il)       A  liku  aiuudiil  Has  paiil  in  July  liisl 

<  </i.i/i<  ifii    .,,it,,i^„i    Shumnti    lulut   iiiiti,    A'c  .    (.1,^22,711 

-../<!    I    J I       Apr    «(  '21 
t'ush  iu  i..^nk    JM.I    fitiiitUiuu  war  houUh  4:i,J7S.O;H  $;i,209..W6 

Bullion  .  liitiioii  itiiUou  hauil.  &('  544, H79  ti75,035 

—  V     i  I  .     1H9 


Pacific  Mail  Steamship  Co 

'riiian.ii    V     i.iitiaiii     tiiiMHilj    AiMlsl.mt   KruiKll 
Suutiictrtt  I'ut'lfit'  I'o  ,  hits  tusvu  ulet'leil  (ieiiurul  Nlaiiiigttr 


ileiural  Manauvf. 
I  'I'raflif  \lai 


-  V 


anHgtir  of  (tie 
112,  V   :ilS)H 


\ 

pi.., 

Ab.Mi. 

coiui>li-i ' 

iiUli    will 

120  ila>^    au|>pl> 


,v,»^  .?    C' 


'ke  Co.        \  '  "'  Plant. — 
t(<l     I   ha->  Ik-1-11  .s«l  luiitutlvely  ah  thit 
.  Ijy  ilii^  i'(iua«o  Uy-i*ro<lucl  (^oke  (\>. 
itxxii  > uiiati u<  led  Milhiu  ihii  last  year.     Thti  new  plant 
of  Krounii   and   ib  burvfd   by    12   uiile.-*  of  railroad   Irack. 
■    '         I  '  ■uiion   work       Wlmn 

Ml, 000  lU.  I'l.  of  Kas 
,  '  ^1,  or  approxiinatuly 

riui  l"iH<i>li»  liao  l.iislil  i.  I  iiUi  Co.,  wlili-h  Kilaraiiltii^s 
the  lly-Prodiu-l  boniLs  (V.  lU),  p.  H77»  sold  to  finance  a  lar^i^  pari  of  ihe 
co«t  of  cuutttruotion.  will  lake  the  i-oiupauy's  entire  output  of  hold  Kas 
aud  coke.-    V.   112,  p    2619 

Philadelphia  Electric  Co.     Listiix/.  - 

Th.'  i-hilad.  Iplii.k  Si,H  k  K\it)aiimhai>aulhoiUi-d  the  listing  of  $1 1 ,1)00,000 
8%   t 'iiiiiul.itlvi-   I'li-ri-i-ful  r^ipilal  ^t<K-k     par  !(2.">        V.    112,  p.  2313. 

Phillips  Petroleum  Co.,  Bartlesville,  Okla.. —Kaniingx. 

It   la  id   that   net  earuiii;,'-.  atlir  all  charKcK  and   luxes 

for   AUr  11,1100       The  i»nip.ui>    i.-.  now   .'..aiil  to   l)«i  eariiinK 

at  the  ij...   ..1   ;.  .  .-    ,. .11  il.s  outstanding  slock  on  $1  per  barrel  oil. 

I'roduciion  at  present  i.s  and  for  some  time  past  ha.s  been  running  at  the 
rateof  ov«tr  10.0(10  bbl.s    per  day. 

The  cuinpany  opeiitHl  up  17  new  proptrlle?.  this  year  and  now  has  SK4 
producing  oil  and  i^us  welLs  loealed  on  130  propertiiw.  lis  ca.-^ing  head 
gasoline  plants  are  handling  alMJUt  8,000.(100  cubic  feet  of  nalural  gas 
daily,  with  an  output  runningal)out  5,000.000  galloiLs  of  gasolint-  annually. 
This  product,  l)lende<l.  is  e<iual  to  about  10,000.000  gallons  of  luarkclable 
gasoline        V     I  13.  p.  ,>I2,    11  1 

Potomac  Electric  Power  Co. — Bond  Insue. — 

The  company  has  been  authorized  by  the  I*.  U.  t'onunission  to  issue 
S2,235,115  in  bonds,  the  proceeds  to  b«i  used  for  reimbursing  the  company 
for  expenditures  already  made  and  for  extensions  and  improvements  to 
be  made  during  the  remainder  of  this  year. — Y.  112,  p.   ISi  1. 

Producers  *;  Refiners  Corp.   -Par  Vfitiie  Chaniicd.-' 

I'lvs  F  K.  Kistler  in  a  Ictier  to  the  stockholdci-s ,  Sept.  2,  states  that  in 
pursuance  of  the  recent  amendment  to  the  articles  of  incori>oration  changing 
the  par  value  of  Uith  i>refcrred  and  common  shares  from  .$10  each  to  .S.5() 
each,  arrangements  haxe  U'cn  made  for  the  i.s.'uanfe  of  the  new  S.">0  shares 
on  t>ct .  1  in  exchange  for  each  5  sharj-s  of  the  old  stock,  par  $10. 

No  certiflcat«»>  for  fractional  shares  of  stoi  U  will  be  Lssued .  and  no  further 
transfers  or  registration  of  shares  of  the  par  value  of  $1C  will  be  made  on  or 
after  Oct.  1  1921.  Stockholdei-s  are  nniuested  to  adjiLst  their  holdinK.~i 
of  shares  Into  some  multiple  of  five  in  order  that  c^ich  stockholder  may  have 
the  proper  numl>er  of  sharers  for  exact  conversion. 

The  New  Vork  Trust  Co.,  26  Broad  St.,  N.  Y.  ('ity.  and  Corporation 
Seciu-ity  Co..  International  Trust  Building.  i)enver.  Colo.,  willac-t  as  trans- 
fer agents  for  the  shares  of  $10  xmr  value  up  to  Oct.  1  1921.  I>ut  all  $10 
.shares  to  be  converted  into  $50  shares  should  \x-  forwarded  to  New  Vork 
Trust  Co.,  as  that  company  will  bo  the  sole  transfer  agent  for  stock  after 
Oct.  1  1921,  and  will  therefore  handle  all  conversions  into  the  new  pre- 
ferred and  new  common  stocks. 

The  corporation  reix)rts  the  bringing  in  of  a  new  well  No.  6  in  the  Bur 
bank    Field,    Osage    Nation,    Okla..    with   an    initial   production   of  4.500 
barrels  per  day.     This  is  the  largest  well  ever  drilled  in  by  the  corporation. 
—V.  113.  p.  1060.  .542. 

Queensboro  Gas  &  Elactric  Co.  -.Vtir  Pnf.  Slock.-- 

The  New  York  P.  S.  Commission  has  granted  the  company  permission 
to  i.ssue  $2,229,000  8%  Cumul.  Pref.  stock,  part  of  the  proceeds  to  bo  used 
for  extensions  and  improvements.  This  slock,  part  of  the  $5.0')0.000 
recently  authorized  by  the  stockholders  and  approved  by  the  (Commission, 
it  is  understood,  will  shonb  be  offered  to  the  present  stockholders. 
—V.  113.  p.  300. 

Radio  Corporation  of  America. — AcquUiUon,  &c. — 

See  AVestinghou.se  Electric  &  Mfg    Co.  below  and  V.  113,  p    1061. 

River  Raisin  Paper  Co. — Bonds  Offered. — Elkins,  Morris 
&  Co.^  Philadelphia;  Otis  &  Co.  and  Edward  B.  Smith  & 
Co.,  New  York,  aro  offering  at  99  and  int.  yielding  over8% 
S2, 200,000  8%  sinking  fund    (closed)   1st  Mtge.   bonds. 

Dated  Aug.  1  1921.  Due  Aii^.l  1936.  Denom.  $1,000.  $500  and  $100. 
(c*) .  Int.  payable  F.  &  A.  at  Cleveland  (Ohio)  Trust  Co.,  Trustee,  without 
deduction  for  the  normal  Federal  Income  tax  up  to  4%.  Company  will 
refund  the  T'enn.  ftate  Tax  up  to  4  mills.  Seciu-ity  Trust  Co.,  Detroit, 
Co. -Trustee.  Callable  as  a  whole  or  for  annua,  sinking  fund  requirements 
by  lot  at  105  and  int.  Compare  statement  of  property  earnings  and  tenta- 
tive balance  sheet  in  V.  113.  p.  190. 

(A.  L.)  Sayles  &  Sons  Co. — Suit — Report. — 

A  suit  has  been  filed  in  the  Superior  Court  at  Providence,  at  the  instance 
of  the  stockholders.  again.st  former  stockholders  to  recover  $179,304  alleged 
to  have  been  fraudulently  paid  in  dividends  for  the  purpose  of  making  its 
stock  salable  and  $62,500  paid  in  brokerage  commission.  This  transaction 
took  place  at  the  time  of  reorganization  it  is  alleged. 

The  report  of  the  creditors  committee  (which  took  charge  of  the  com- 
pany's affairs  Feb.  12  1921)  for  the  first  six  months  of  1921  is  given  in 
brief  as  follows: 

Income  and  profit  and  loss  Jan.  1  1921  to  June  30  1921:  Net  sales, 
$975,563;  gross  profit,  $70,775;  administiative  expen.se,  $33,269;  selling 
expense.  $38,975;  oi)erating  loss,  $1,468;  additions  to  income,  .'^10.117; 
total.  .$8,649;  deductions,  $6,044;  net  profit.  $2,605;  deficit  Jan.  1  1921. 
$2,407,708;  additions.  $158,986;  total  deficit.  $2,.566.694;  deductions  and 
adjustments,  $19,555;  deficit  June  30  1921,  $2,.547.139. 
Balance  Sheet  June  30  1921. 


Assets — 
Plant .  &c. .  less  deprec- . 

IJberty  bonds 

Cash 

Accounts  receivable 

Rents  receivable- 


-$1,479,587 

6,550 

88.307 

-       361.549 

1.674 

Inventory 601,217 

Deferred  &  prepaid  items.       102,883 
Deficit 2,547,139 


'Liabilities — 

Preferred  stock $1 ,800.850 

Common  stock 1 ,328 .000 

Stock  subscribed 7.075 

Accounts    payable 143,453 

Notos   payable 11.875 

Other  current  liabilities. .         18,549 
xSusi)endcd  under  creditor's 

agreement 1,879,105 


Total $5,188,907       Total $5,188,907 

X  Banks  $738,125,  trade  creditors  notes  $342,634,  trade  creditors  un- 
secured j516,634,  accrued  intere-st  on  suspended  accounts  $.36,992,  A.  H. 
Sayles.  accrued  salarj-.  $2,469;  A.  H.  Sayl&s.  personal,  .S527;  .A..  H.  Sayles 
notes  $109, .500;  F.  L.  Savlas.  accrued  salary,  $7,222;  F.  L.  Sayles  notes 
S125.000.     See  also  V.  113.  p.  858. 

Schulte  Retail  Stores  Corp. — August  Sales. ^~ 

SaU>s  for  August  were  $1,655,872.  an  increase  of  14%  over  .August  1920 
sales  for  the  K  months  ending  .\ug  31  1921  aggregated  $12,800,000,  as  com- 
pared with  $10,335,000  in  1920  —V.  113.  p    737,  426. 

Silica-Gel  Corporation. — Organized. — 

."^ee  na\iso!i  Chemical  Co.  above. 

South  Porto  Rico  Sugar  Co. — Mcclixg  Again  .[iljonriicd. 

The  adjourned  special  meeting  of  the  stockholders  scheduled  for  Sept.  S 
to  vote  on  in<-reasing  the  preferred  stock  from  $5,000,000  n>  $10,000,000 
was  again  adjourne<l  until  Sept.  22. 


Pi-esident  Dillingham  said  (hat  a  inolion  had  been  made  to  Vice-Chancellor 
Steveii.son  to  vacate  the  injunction  against  \oling  to  authori/i^  (he  increased 
issue  of  iireferrnd  stock,  and  a  decision  in  the  matter  is  uxiHHrted  next  week. 
8««  V     1  13,  p    96/,  737. 

Southern  California  Edison  Co.      Decision. — 

.See  l.ii.-.  .\ngeU-n  (i.i^  .V   Kleilric  Ci.rp    abow  -    V.    113,  p.  1081.  738. 

Southern  California  Gas  Co.     .Xaiuisilion. — 

Sie  Citni.-.  Hill  (...-  (  .,    .iboM-aiKt  V.   113.  p.  10()1,426. 

Standard  Gas  &  Electric  Co.  —Bonds  Offered. — Federal 
Scciiritit's  Corp.,  ( 'liiiago,  II.  M.  MvHesliy  At  (^).,  Ine.,  and 
liatiililt'ltm  (Sc  Co.,  Chicago,  aro  offering  at  94  and  int.,  to 
yield  over  S.10%.  »;i,5(M),(MM)  Secured  7H%  Sinking  Fund 
gold  bonds  (see  advirtising  pages). 

Dated  .Sept.  1  m2l  Due  Se|)t.  1  1911  Ked.  all  or  part  on  60  days' 
notice  at  107  J^  and  iii(  iirior  to  .Sept.  1  192(>  and  llieiiiaft<(r  at  '-j"',.  less 
fur  each  succeeding  year.  Int.  payable  M.  &  S.  without  deduction  for 
normal  Federal  lnc(mie  tax  not  in  exc«ws  of  2''  .  I'enn.  4-mfll  lax  refunded 
New   York  Trust  Co.,  trusUc       Denom.  $1,000,  S.VIO  and  $100  (<♦). 

Data   from   Letter   of    Vice-Prea.   A.    S.    Huey,   Chicago,   Aug.   31. 

('ii'iii)unii  -Company  and  its  subsidiaries  consliiulos  one  of  tlui  largest 
public  ulilily  and  manamiiienl  Digaiiizatloiis  in  the  II.  S.  The  service  of 
llie  public  utilily  sulnsidiarii  >  compri.ses  ",0',';  electric,  23%  gas,  ',\^%  trac- 
tion and  3 '.^ ';  miscellaneous  r..|)iilation  (est.)  '.'.  135.000  in  533  cominuni- 
lieo,  among  which  aie  Minneapolis,  ,si  I'aul,  IxiuisvilU),  Mobilu,  Tacoma, 
Oklahoma  City,  Stockton,  .San  Di-igo  and  other  cjdes 

Securilij. — Direct  obligation  of  company.  Pledged  as  |)art  collateral 
security  will  bo  eiillie  capital  ot  Byllcsby  Kngineering  &  Management  Corp.. 
Ini'ludiiig  coiitracis  of  that  company,  exieiiding  btiyoiid  the  life  of  these 
bonds,  with  thi!  public  utililv  subsidiaries  of  Standard  O.ik  Ai  Klectric  Co. 
Additional  collateral  .--ecurily  $2,019,000  bonds  and  iiotos  and  $4,912,800 
Preferred  stocks  of  comi>anies  in  which  Standard  Gas  &  Electric  Co. 
has  investments. 

Puri>i)^e.  -Proceeds  will  provide  funds  towards  the  payment  of  $3,107  .500 
7%  (Jonvertible  Sinking  Fund  iiot<'S  due  Nov.  15  1921  .  The  $<(2().000  7% 
Coll.  Tru.st  notes,  due  .Siipt     1   1021.  were  paid  off  (stie  V.  113,  p.   1061). 

i'(il>ilulizalion  After  This  !•' inane iny —  Authorized.  Oulsldnilinij. 

.Secured7  'i%  S.  F.  Ixmdsdue  Sept.  1  1941  (thUlss.)      <l|(M«d  $3,500,000 

Convertible  6'/f  bonds  due  Dec.  1  1926 $30,000,000     x6, 500,000 

6',.  gold  II. )'es  due  Oct.  1  19:^5 15.000,000       8,790,6,50 

S';   Cunuilatlvo  Pi-eferred  stock 30,00<),0(H)     12.1)67.400 

Cimimon  stock i5.000.000     12,(i79,.550 

X  $I1,S()().0()0  have  been  l,s.sued,  of  which  $5,300,000  have  hivn  cancled 
from  sinking  fund  i»avments.  (reasury  <-ash  and  pi-ocoods  rei^lved  from  the 
s:(le  of  .st'curitU-s  pledgi^d  under  Collateral  Trust  agreement  soourlng  Ihesi- 
i)onds.  leaving  .$6, .500.000  luitstanding. 

l-:tirnin(is.  .Vnnu.il  net  re\enue  from  collateral  doposi(.od  isSl  ,402,000,  oi' 
over  5  limes  annual  iiiteiost  charges  on  this  is.siie.  Actual  net  revenue  of 
Slandard  Cas  A:  Klectric  Co.  for  year  iiided  June  30  1921  was  $3,153,312. 
which  did  not  include  any  income  app)licahlc,  from  $1,8-19,931  of  earnings 
retained  bv  the  public  ulilitN'  subsidiaries  for  .surplus  and  reserves. 

Fer  the  same  period  97.79';,'  of  the  earnings  was  derived  from  the  com- 
pany's holdings  of  public  .securities,  leaving  only  2.21%  derived  from  its 
other  investments. 

Sinkino  f"i/H(/.  — .Sinkin'r  fund  of  S300,000  p.  a.  for  first  3  years  commen- 
cing Dec.  1  1921  calls  for  di  posit  with  the  trustee  of  $25,000  on  the  tirst 
dav  of  each  month.  Commencing  Dec.  1  1921,  .sinking  fund  payments 
will  be  SIfiO.OOO  p.  a.  on  a  ouarteily  basis.  Moneys  are  to  be  used  for 
purchase  of  bonds  of  this  i.ssue  at  lowest  pi  ices  tendered  up  to  i>edemi)tion 
pi  ice.— V.  113.  p.  1061.  427. 

Standard  Oil  Co.  (Indiana). — Midwest  Refineries. — 

It  has  heiMi  announced  llial  the  Standard  Oil  Co  of  Ind  will  on  Oct  1 
take  over  Mk-  operation  of  the  plants  of  the  Midwest  Refining  Co  at  Casper. 
Grevbull  and  Laramie  and  after  that  date  will  act  as  agent  of  the  Midvyest  so 
far  as  the  refining  end  is  i-oncerned.  wUhout  encroaching  on  the  Midwest 
producing  department  The  Midwest  will  continue  its  activity  m  pros- 
oecting  and  developing  oil  resources  in  Wyoming  and  neighboring  States. 
— V     113.   p     1061 

Studebaker  Corp. — Reduces  Prices. — 

I'lcsident  .-X.  H.  Krskine.  Sept.  8.  announced  the  following  roducl^ions  in 
the  prices  of  Sludehakcr  cars:  -LiKht  si\  "  loadstcr  from  SI. 300  to  M.12o; 
touring  car  from  $1,335  to  $1.1.50;  coupe.  $1,695  to  $1.5.50;  sodi'u.  $1  99.) 
to  $1,850.  Comparative  prices  last  December  were:  Tounng  car,  $1 ,4So, 
and  sedan,  $2,450.  .      .  j     ^,  .... 

The  comnanvs  plant  at  South  Bend  is  still  contmumg  production  >vith  a 
capacity  force  of  more  than  7.000  employees. — V.  113.  p.  1061.  626. 

Superior  Coal  &  Dock  Co.,  Duluth — Bonds  Offered. 

Chicago  Trust  Co.  are  offering  at  99  and  int.  the  unsold  balance  of 
.5650.000  First  (Closed)  Mtge.  8',,  Serial  gold  bonds.  Guarant<-cd  pniunpal 
and  interest  bv  Maynard  Coal  Co..  Columbus,  O.  Dated  July  1  1921. 
Due  serially  .lulv  1  1922  to  1934.  Int.  payable  J.  &  J.  in  Chicago  oi 
New  York  without  deduction  for  normal  Federal  income  tax  not  exceeding 
2%.  Denom.  $1,000.  .'bSOO  and  $100  (c*).  Red.  on  or  aftOT  July  1  1926 
on  anv  int.  date  at  106  and  int.     (^entral  Union  Trust  Co..  N,  Y.  trustee. 

Bonds  are  secured  bv  a  closed  first  mortgage  upon  the  property  ot  the 
company  which  consists  of  a  modern  dock  for  handling  and  srtoring  coal, 
with  all  facilities  for  unloading  coal  fiom  lake  vessels  and  reloading  tne 
same  into  cars  leaving  the  dock. 

Superior  Copper  Co. — Abandons  Property. —    .  . 

A  Boston  dispatch  Sept.  7  -says  that  President  R.  I..  Agasaz  is  authora> 
for  the  statement  that  the  property,  which  has  been  closed  for  tne  past 
8   months,    has   been    permanently   abandoned.     This   action,   i^   i^   sai". 


iscouraging  results  as  lo  oner  in>  iiiuuccineui.  <">  *  ,  '  '^Vo-\  oufhrvin^nH 
Lirther  funds  on  the  property.  Of  the  100,000  shares  (par  $2o)  atithonzed 
nd  outstanding,  the  Calumet  &  Hecia  Mining  Co.  owm;  50.1(W.  Compan> 
aid  an  initial  div.  of  $1  per  share  Oct.  10  1916  and  SI  por  share  ApiU  .<(« 
1917.      None  thereafter. 

Tamarack  Co.,  Pawtucket,  R.  I.— Retires  Pref.  Stock.— 

The  company  filed  an  amendment  to  its  charter  Aug.  26  with  ">! Secretao 
of  State  of  TRhode  Island,  reducing  its  capital  from  S-'.200.0CK)  t«.^*l '^J  ;"\1^* 
bv  the  retirement  of  $1,200,000  Pref.  stock.  .The  ^"ipany  ™'^"!^" ""^' '' 
aiito  tire  fabrics,  supplying  big  concerns,  mam  plant  m  iawtucKei. 

Texas  Co.— Mexican  Supreme  Court  Sustains  Co.'s   Right. 
See  "Current  Events"  in  last  week's  •Chronicle,     p.   1020.— ^  •   113. 
p.  1061,  968. 

Turman  Oil  Co.,  Okla. — Taken  Over. — 

See  Middle  States  Oil  Corp.  in  V.   113,  p.  1059. 

Union  Ice  Co.,  Pittsburgh.— To. Re«?>(^  ^  w/i f£f^  «,%no 

The  stockholders  will  vote  Sept .  1 5  on  reducing  the  capitalfrom  $1 ,200. 
000  to  $600,000  by  retiring  the  $(>()0.000  7%  cumul.  preferred  stock. 

Union  Oil  Co.  of  Del.—Suh.  Co.  ^j^^i^^J^V^^:— 

See  National  Exploration  Co.  alnne.— \  .  112.  P-   i!^'-''  i*"-- 

United  Cigar  Stores  Co.  of  America.— .4 uffiu^i  ^rt/|•s^— 

—V.  113,  p.  738.  427. 

United  Gas  Improvement  Co.,  Phila.— CtKae"--;  Offer 

Plan  to  Settle  Lfo.sc  of  Philadelphia  Gas  Works.— 

Certain  prominent  cili/ensof  Philailelphla.  h.v«ded  by  ''^'«»"*'  "■,J;"'V^ 
on  Sept.  7  presented  a  communication  to  Mi.yor  ^VJ^^^  >^^*;'^^"  ".^.  !fe 
situation  between  the  city  and  the  U.  ti.  1.  Co.  regaiding  th,'  Uv'»s,<  v.f  tiie 
I'hila    C.as  Works.     The  communication  says  in  \K»rt.  . 

•"'^s  ^;;^cedure  and  lor  accmuplishincm^  Je.  ^.he  whole  ^;W-;:,^,-[:; 


initted  to  one  or  two  men  »-ompetent  in  me  m-.iu-.  »•.  ),..s  "■;•••  "("/iVv  and 
service  and  expciicnccd  as  negotiati.rs.  ivpr.>sentmg  <^'<','»"  V^^m'iw.v  ' 
the  public,  to  m.fl  with  a  ivprosentntive  of  the  comi>.'i'N  »'"<  V:^:"!^;V; 
new  lease,  subject  to  approval  by  the  city.      1  his  »  >  ^ 

to  tho  abilities  of  <  'oiincil  or  llie  Ma.vor,  but  i»s  the  ; 
ness  way  of  solving  .luicklv  and  '";'''! !'««'"<'>.  «,.""*'^-  ,  .       .,    ..^^^ 
welfare  of  (ho  cllv  nnd  peonle  of  I'hilndeiphia.   — \  .  li.-.  »»•  >"'''^' 
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U.  R.  S.  Candy  Stores,  Inc.  -7'o  RcUre  Slock.— 

riu'HK.cklioldois  vol. '(I  S.ilil..  H  l.o  nlln'  10(1,0(1(1  kIuiios  ol  ClasH  A  roiiimoii 
if  (,h(!.v  ••lui  l).i  :\c<|ulr<ul  ill.  $5  a  Hliiii-.'..      <  'oiiipiiro  V  .   I  ,l,i,  p    " 


hfiS. 


U.  S.  Light  &  Heat  Corporation.  Fuiaticial  Slalemcid 
dated  Aun.   10  l')'Jl      Balancr  Sheet  Dee.  :i\    lO'JO. 

I'res.  C.  O.  MiiiiKor,  Niuf^'uni  Kulls,  N.  Y.,  Aii^.  10,  says: 

Tbo  luamiKniiUMH.  oussimI  into  the  hiiiids  oC  (he  prcNciil,  orrlccra  on  h'(.l).  7 
IO''l  Dili-iiiK  (lio  Clvo  luoiK-lis  pnM.Mliiik'  s;ii(l  (la,(c.,  Ilic  ••<.iiip;[riy  <>|)(!i;il(i(l 
■il,'!  loss  of  «•")(•)  K.JI.  oi-  iiii  iivor.ik'c  of  approxiMiiid^ly  $(iO,000  \>rv  iiioiiUi. 
The  new  iiiaiiiiK'.mioiilr  liiim.Mllalol.v  iiiaiinunu.'tl  a  r.iiulmsl  iik^iiI  oI  .salaries 
■iiul  :iii  cIliniiiadoH  of  oix'imI  liiK  dxpdiiscw  \vlH'r(n'(>r  posKMilo.  and  I'odiicMoiis 
(otalllnt;  iipproxiina(<-ly  SIO.OOO  I>ri'  nioiilli  wild  inad.i  m  dm  ov.irlic.i.l 
<)l)(M-a(iiiH  oxpiMisos  111  (lio  (ix.icilllvo  and  iiiaiuilar(,iiriiu':  di'iiiirl  iiiriils, 
l.uni.'dia(.o  atX.M.(,ioi.  was  also  (,;lv.m  (o  (ho  s<.r,M;  mk  ol  iu  dd,io,K,,l    nisi.ioss. 

TlK^  iiioiiMi  of  Man-li  sliowdd  a  n'SiilliiiK  |iroli(  ol  $.{,IS,.  April  *(i.ll(). 
M  iv  f'  810  aiul.l  lino  «:(,'>.  S  17.  A  coiuiidorablo  pari  of  (ho  pidlll  shown  lor 
.limo  ri7>'wcvor.  i-osiillod  from  (lio  prico  at  which  l)<)nds  MMurod  hy  flr^l 
niordrmo  on  (ho  propoi"!  v  woi'o  rotirod. 

In  May  10120  salos  of  «;.'")T7,'.)r>7  rosiillfd  in  a  loss  of  SIO.O-I  K  whoroas  In 
May  l'>21  salos  of  $;il(),TK7  rosnlliMl  in  a  profit  of  $22,H1(>.      Whilo  l\w.  vol 
iimo  of  businoss  caniiol.   bo   prodiclcd    widi   ivrlainly     i(.   has   been   domon 
stratcd  Ihal  any  ro(ni-n  (o  normal  liiniw  will  rosiilt,  in  siibslaiil  lal   pi-oli[- 

Tho  company  now  iminbors  anions  Hs  inislomors  lor  ils  anlomobllo 
batttM-ios— Ford  Motor  Co.,  Willys  Overland  Co.,  Chalmors  Mojor  Car 
Co  Durant  Motors,  Inc.,  Dort  Motor  Car  Co.,  Ilriscoo  Motoo  (  ar  Co.. 
Haiidlov  Kni^'ht  Co..  Slophons  Motor  Works,  Kopiiblic  Molor  'I'riick  <5o., 
and  others  but.  (ho  bllsln(^ss  is  not.  donondcnt  upon  Iho  aidoiiiobilo  industry, 
and  thoro'will  Iw  an  incroasi^  in  business  in  train  liKhtiiii;;  oi|Uipmon(. 
bat-terii-s  for  farm  liKhlinB  devices,  electric  welders,  *:<•.,  as  business 
improves.  .  ,.     ,     , 

The  condiUons  n-siiUinK  from  (he  radical  <-hanKe  in  ojieradon  expenses 
aljove  set  forth  have  placed  the  finances  of  (he  ('ompany  where  it  is  assured 
of  continuing  to  operatic  without  concern  as  to  its  finaiic«!s.      It  is  confidently 
expected  that  the  next  report  will  show  even  firoator  improvement. 
Balance  Shed — December  31. 

.isms—  1920.  lOIi). 

Cash  .$96,712       S242,!)4S 

Bills  &accts.receiv.     5.''>2,818        ,5!».'>.80f) 

Inventory     1.622,862     1„'>30,2()2 

Propertv  account  a2,.''>94. 811     2,017,420 
Patents^  Koodwlll  4,363.5!).'>     4,608,256 

Miscellaneous 143  

Investments 1.5.5,. 018        240,301 

Dis.on  fund.  debt.         74.780  79,940 

Deterred  charges..         87.112  18,489 


Total  (each  sido)$9, 548,3.52  $9,333,362 


LlabllUUx—  1920.  1919. 

Common  stoek_.b$3, 778, 2.50  $3,778.2.50 
Preferred  slock.  __c2, 995, 1,50     2.995.1.50 


Accounts  payable. 

Notes  payable 

Willys  Corp  notes - 

lstM.S.F.68 

Funded  debt 

Reserves 

Accrued  Items 


426,129 
279,8.30 
802.1.54 
936,800 

279,387 
25.822 


342.370 
822.89- 


1.000,000 

327.637 

44.300 


Sm-plu    d?2t,82.5      822.761 


a  Heal  estate,  plant  and  equipment  as  of  Dec.  31  1919.  $2.21.5.19.''). 
additions  to  Dec.  31  192,1.  $721,374.  less  reserve  for  depreciation.  $3.12,().5S, 
balance  as  above.  .S2..594.811 .  b  Authorized  and  issued  $4. 000. 000, 
reacquired  and  held  in  treasiu-y  .15221,7.50.  c  Authorized  and  issued. 
.$3,000,000:  reacquired  and  hold  in  treasury,  .i{4,8.50  (the  par  value  of  all 
.shares  is  $10). 

d  Surplu-s,  Dec.  31  1919,  $22,761:  net  loss  for  the  calendar  year,  $256,- 
216:  ci-edit  adjustments  covering  inventory,  &c.,  $2.58,280,  surpltis,  Dec. 
31  1920.  as  above,  $24,82.5. — V.  112,  p.  753. 

United  States  Steel  Corp. — -Sni   Against  Oliver  Iron. — 

A  decision  was  rendered  Aug.  17  by  Federal  Judge  Wilbur  Booth  at 
Duluth,  Minn.,  against  Capt.  Alexander  McDougall.  who  brought  suit 
against  the  Oliver  Iron  Mining  Co.,  a  subsidiary  of  U.  S.  Steel  Corp.,  for 
the  recovery  of  royalties  amounting  to  more  than  $19,000,000  on  a  claim 
that  the  engineers  of  the  mining  company  were  guilty  of  infringement  on  a 
patented  ore  washer  invented  by  the  plaintiff. 

The  royalty  stipulated  was  .$2  per  ton.  Judge  Booth  absolves  the  de- 
fendant from  all  liability,  on  the  ground  th^t  no  device  can  l)e  held  to  in- 
fringe a  combination  such  as  the  one  in  uestion  unless  it  employs  all  the 
elements  of  such  a  claim.  The  conten'ion  of  the  plaintiff  that  the  devices 
used  in  the  manufacture  of  the  mining  company's  machine  were  mere 
mechanical  equivalents  was  not  held  valid,  but  the  few  differences  existing 
between  the  two  machines  distinguished  one  from  the  other,  and  it  was 
held  that  there  was  no  infringement. 

The  machine  or  log  washer  of  the  Oliver  Iron  Mining  Co.  was  granted  a 
patent  owing  to  the  fact  that  essential  elements  were  lacking,  and  under 
the  patent  law  the  absence  of  these  elements  freed  them  of  the  charge  of 
infringement.  It  is  expected  that  Capt.  McDougall  will  appenl  the  case. 
—V.  113.  p.  1062,  968. 

Utah  Copper  Co. — Regular  Dividend — Status. — 

The  company  has  declared  a  quarterly  dividend  of  50  cents  per  share  on 
Its  capital  stock,  payable  Sept.  30  to  holders  of  record  Sept.  16. 

Charles  Hayden  of  Hayden.  Stone  &  Co..  a  director,  says:  "There  is 
practically  nothing  to  add  to  the  statement  published  three  months  ago  at 
the  time  of  the  declaration  of  the  preceding  quarterly  dividend  (V.  112, 
p.  2.545).  Utah  Copper  is  a  completely  roiuided  out  proposition,  in  every 
way  equipped,  and  with  no  necessity  for  large  funds  for  new  construction. 

■'Under  thesec  circumstances,  the  board  is  of  the  same  opinion  it  was 
three  months  ago  that  the  large  earnings  made  during  1915  and  1916, 
which  were  not  paid  out  to  the  shareholders  ;it  that  time,  should  continue 
to  be  paid  out  in  reasonable  amounts  at  the  present  time  even  though  the 
mines  are  closed,  as  the  company  still  has  in  excess  of  $10,000,000  in  cash 
an  bonds  on  hand  in  addition  to  which  it  has  several  million  dollars  worth 
of  copper  paid  for  outright. 

"There  h.-i-s  been  substantial  improvement  in  the  metal  market,  both 
foreign  an(l  dome.'- tic  within  the  last  ten  days.  From  a  low  price  of  1 1  J^  (ai 
11  K  cents  copper  has  sold  to-day  for  domestic  trade  at  12  k.  and  sold 
as  high  as  12H  and  12J4  cents  for  foreign  delivery.  The  largest  copper 
purchitsers  abroad  have  been  Germany  and  Japan.' 

See  Utah  Power  &  Light  Co.  under  "Railroads"  above. — V.  113.  p.  968. 
859. 

Utah  Gas  &  Coke  Co.,   Salt  Lake    City. — Bonds. — 

Elslxjn,  Allyn  &  Co.,  f;hicago,  are  offering  at  price  to  yield  8%  $165,000 
1st  Mtge.  Sinking  Fund  gold  bonds  of  1906.  due  Jan.  1   1936. 

In  addition  to  5%  1st  Mtge.  coupons,  each  bond  carries  coupon  notes 
calling  for  tho  payment  of  '.','/,,  annually.  Int.  jjayable  J.  &  J.  1  at  First 
National  Hank.  ."Vow  York,  or  C Continental  &  Commercial  Trust  &  Savings 
Bank.  Chicago,  trustee,  without  deduction  lor  normal  Federal  income 
tax  not  to  exceed  2%.  Callable  at  105  and  int.  on  any  int.  date.  Addi- 
tional int.  not«8  are  not  callable  and  mature  semi-annually  until  Jan.  1  1936. 
Denom.   $1,000  (c*). 

Co pHalizatif/n —  Authorized .  Oii Island i no . 

First  Mortgage  bonds _.  $3,000,000  x.«l  ,988,000 

7%  (.'umulative  Preferred  stock 700.000  700,000 

fnmmon  stock 2,-500.000       2. .500,000 

X  Of  a  Ujtal  of  $2,203,000  issued  $215,000  have  been  retired  by  sinking  fd. 

Karninys   Year  Ended  .July  31 —  1921.  1920. 

Oros.s   earnings    I>ifi73..532         $525,801 

Net.  after  orx-rating  cxnen.ses  &  taxes 229,118  158,661 

lnt<;rest  on  all  outstanding  bonds,  incl.  this  issue-        104,3.50 


Report. — 
succeed in 


Surplus $124,768 

—V.  109.  p.  987. 

Virginia-Carolina  Chemical  Co. — Directors 

l.iieien  f>udin  aiiri  K     ,VI    TiKkci- ha  vc  bi-cn  elected  directors 
tho  )a(e.  A     J     Uernptiill  and  thr;  la(e  '/'     W     Watt.?, 

•See  annual  report  under  "  Financial  lleport.s"  above. — V.  113    p.  968. 

Virginia^West.  Power  Co.,  Clifton  Forge,  V&.—Ca-pilal 

The  c/,,ripany  has  filed  not  i'e  of  an  inci-casc  in  cai)it,-il  Iroiri  $1,250,000 
to  S'l.OOO.OOO.      V.    107,   p.    1009. 

West   Sacramento   (Calif. j   Co. —Plan  Operative. — 

Al  a  meeting  of  the  reorganization  committer)  Sept.  1  the  following 
roBolution  was  pans'^d:  "U<'Hf4vefl.  'I'hat  the  privilej?"  be  extended  to  .ill 
non-dc,f>ositing  wl/iek  and  bondholdr^s.  for  a  period  of  10  da.yK  f;om  dale 
hereof  «,  join  this  plan  by  depositing  their  securitif^v.  with  tlii!  Merr;antile 
Tnmt  ('.(,,  4>'>i  < '.uMfoi  iu:i  Hi.,  Han  FranciHCO,  without  (lenalty." 

Thf  <(,ifiiii\iUi;  ixrv.'y.  prompt  co-opr-r.-itlon  from  (he  nondepOKlting  stock 
and  bond  holders  on  the  '/roiiiirls  of  p<Tsf)ii!il  proU;cHon,  slating  in  it  lett(  r 
that    ".mork  and  bond  holders  holding  In  excess  of  51%  of  the  slock  and 


bonds  of  (he  eonipany  having  signified,  by  dupoHlMng  their  lioldlngs,  Ibclr 
appi-Dval  of  the  [iliin  of  reorKanlz.itlon  (Kiri'tofofe  HUbniltled  (<i  you  by 
(his  ciiniinlllee,  we  have  this  day.  .tnd  do  hereby  de(!lur<!  this  plan  of  re- 
org.mlzallon   In   effect  .and   operative." 

An  Inl'dnn.'il  iiKi-llrig  of  Ixaidholdi  i -.  who  hart  not  ileixmlt^'rl  their  bonds 
with  llir'  crmiinll  ti'i'  was  lielrl  ,Sepl  I  and  I  he  uiiaiilriinns  opiiilrm  of  lh'»M- 
liresent  was  to  ie,|ii'(  (hi-  [ilaii,  ,\  crMnndl  li<e,  he.'idi  i|  liy  (;.  |.  Urir-lor. 
I'l'es,  of  Nevada  (!oilnty  Hank,  was  appolnlr-d  to  r-all  on  the  Mi'reantlld 
Trust  <'o.  to  aNceilaIn  wli.'it  iJio  (rustcr-  was  willing  (<>  do  In  the  way  of 
|>rr ;((ic(,liig  the  bondholilr-rs,  or  whether  tin  sc  holdi  rs  of  iindi-rlvInK  seciiritlcH 
wonlil  be  foricd  I"  nllii-r  ri-incrlJiiM.  It  Is  the  riplnlr.n  of  I  In-  cofnniltMff 
(h.it  the  rlglils  of  Ihe  liornllirildei'.-i  .iri'  seriously  Inipaliirl  l)y  (In,  reoi'ganlz.'i' 
lion  iilaii  ami  that  rlrfliiitr-  .•irtlon  foi-  (lirlr  i  nlore<;inent  Is  iH!r',eHKarv.  Hee 
plan  In   V.    112,   p.  2770. 

Western  Union  Telegraph  Co.     liond  Isaue  Ratified. — 

'I'lie  Klorkliolilii'^  Sept  8  lallflc^rl  tin-  Isstiitnce  and  sale  of  $15,000  000 
1.5   ve.ir  ()  '  J  '  ;    gold   l)OMdsrliic  ,\ug.    I    I9:{(i. 

'I*lles(\  l>(lnd■^  were  oflV|-crl  by  Kiihn,  l.rii-b  &  Cr).  in  August  at  99  ;inrl  iii(  . 
to  yield  oviT  (i.liO',  .      S.-e  olT.-riiig  in  V.   I  13,  [).  739,  859. 

Westinghouse  Electric  &  Mfg.  Co.  —Selln  AhhcIh  of 
I  iileriialioiKil  Radio  Telet/r(i/)li.  (Jo.  to  Radio  dor  p.  of  America. — 
Tlic  coiiipiiiiy   hits  i.sHiiod  llio  followiiifj;  s(;t1ciri<^iit: 

Tlu^  ll.idio  Corp.  rrf  America  has  .ar^riiiln^rl  from  (h(^  Iritr-riial  irm.'il  KadIo 
Telegra|)h  <  V).  a  gi-oup  of  patents  rrilating  to  wireless  trlr-giaphy  whirh  the 
Uadir)  Corp.  found  it  iKices.sary  to  maki;  use  r)f  to  enable  It  to  give  to  the 
public  proper  and  r^ffir-iont  service. 

Among  Its  patents  were  tho  well-known  l'"es.sendon  and  Moterodyno 
liatents  which  have  br-i^n  sust.ained  by  the  Cruirl .  The  Wrrst  inghou.sr-  F,1<!C- 
(ric  &  Mfg.  Co.,  a  large  s(or:khr)lrIer  In  the  ln((^rna(  iriiial  r-rnnpaiiy,  harl  re- 
cently a<!(|iiirod  .in  option  to  pur<!haso  the  Armstrong  anrl  I'upin  patents 
on  what  is  Itnown  as  th<!  "food  back  circuit"  whir-h  serves  (,r)  int()nKify  very 
weak  signals,  and  these  patents  are  of  great  Imporlaneo  in  all  systems  of 
wireless  ((4egraj)hy  and  telephony. 

Tho  Intrsrnational  Co.  had  not  embarkerl  upon  cominerr-ial  work  to  any 
very  great  r-xtent  and  was  confrr)nted  with  important  paten(,s  r)wned  by 
the' Radio  Corp.,  so  that  neitluir  company  was  In  i)r)sllion  to  give  to  thVr 
public  satisfactory  .service  witliout  infringing  ufion  thr^  patr'iits  of  tho  other. 
Under  the  (dreumstancis,  it  was  found  essential  (hat  the  right,  to  asr;  the 
several  groups  of  p.'itents  should  be  acquired  by  one  er>rporation.  This 
loci  to  the  piu-chaso  by  tho  Radio  Cr)rp.  of  tho  assets  of  the  International 
Radio  Telegraph  Co.,  consisting  principally  of  patent  rights  and  a  few 
(coastal  stations.  At  tho  same  time  the  Radio  Corp.  purchased  from  the 
Wostinghoaso  Electric  &  Mfg.  Co.  its  rights  with  reference  to  the  Armstrong 
and  Piniin  patent  rights.  The  purchases  weie  made  with  stock  of  the 
Radio  Corporation. 

The  General  F",lectric  Co.,  a  largo  stockliolder  in  the  Radio  Corp.,  was 
manufacturing  for  the  Radio  Corp.,  and  the  Westinghouse  (company  was 
manufacturing  for  the  International  company.  As  a  result  of  the  new  ar- 
rangement the  Radio  Corp.  has  available  the  facilities  of  both  the  General 
and  Westinghouse  companies,  which  enables  the  Radio  Corp..  wliir-h  is 
not  itself  an  apparatus  manufacturing  company,  to  have  two  sources  of 
supply  for  wirele-ss  apparatus  and  at  the  same  time  to  utilize  the  inventions 
of  the  several  groups  of  patents,  thereby  giving  to  the  puislic  tho  lx!st  service 
possilile  without  incm'ring  the  danger  of  interference  by  patent  suits. 

In  addition  to  this,  another  source  of  supply  for  certain  lines  of  wireless' 
apparatus  is  the  Western  Electric  Co..  which  manufactiu'es  for  the  American 
Telephone  &  Telesrraph  Co.,  which  is  licenscrl  under  the  entire  group  of 
patents  for  commercial  wireless  telephony,  while  thi^  Radio  (^orp.  receives 
rights  under  the  wireless  patents  of  the  Telephone  company  for  its  field. 

(It  is  understood  that  purchase  of  assets  of  International  Radio  Corp. 
was  made  with  Radio  Corp.  stock  in  amount  of  1,000.000  shares  of  Pref. 
stock  (par  $5)  and  1,000,000  shares  of  Common  stock  (no  par  value).  In 
March  1921  authorized  Pref.  stock  $25,000,000  and  authorized  Common 
5,000,000  .shares.  Capital  stock  outstanding  of  Radio  Corp.  as  of  Dec.  31 
1920  included  $13,525,870  7%  Pref.  and  .$9,611,392  Common  stock.  Gen- 
eral Electric  controls  Radio  Corp.  and  American  Tel.  &  Tel.  holds  a  large 
block  of  stock.  Stock  to  be  taken  over  by  Westinghouse  will  be  treasury 
stock,  it  is  stated.] — V.  113,  p.  739.  301. 

Whalen  Pulp  &  Paper  Co. — Operating  Management. — 

The  Reliance  Mill  &  Trading  Co..  a  U.  S.  concern,  which  has  been  in 
charge  of  production  for  the  Whalen  for  the  past  8  months,  has  withdrawn 
from  the  operating  management. 

The  Whalen  Pulp  &  Paper  Co.'s  wood  fibre  plant  has  been  reopened, 
employing  about  300  men. — V.  Ill,  p.  1573. 

White  Motor  Co. — Sales — Business. — 

A  statement  approved  by  the  company  says  in  substance:  "The  com- 
pany in  the  first  half  of  1921  sold  3,526  trucks,  which  was  11%  of  total 
truck  sales  for  the  period.  This  compares  with  7.5%  which  was  the  White 
Co.'s  proportion  to  al!  truck  .sales  the  fir.st  half  of  1920.  A  news  agency 
figures  that  the  sales  of  all  trucks  in  the  United  States  for  the  second  quarter 
of  1921  totaled  39%  of  sales  in  the  corre.sponding  period  of  1920,  while 
the  Company  did  51%  as  much  business  as  in  the  same  quarter  of  1920. 

"The  company's  business  has  been  stimidated  since  the  price  of  trucks 
was  reduced  with  the  result  that  the  plant  is  operating  five  instead  of  four 
days  a  week." — V.  113,  p.  1062. 

Willys-Overland  Co. — Financing  Reported — Prices  Cut. — 

Toledo  dispatch  Sept.  8  says  that  Pres  Willys  and  'V  -Pros  W.  Chry.jler 
have  arrived  .at.  Toledi  for  a  series  of  conferences  relative  to  plans  for  a  new 
pi  oduction  schedule  and  further  financing  of  the  corporation  The  dispatch 
.says  that  the  company  is  planning  a  $20,000,000  bond  issue  through  Kuhn. 
Loeb  &  Co  ,  New  York,  with  which  to  take  care  of  its  banking  obligations 
due  Oct.  1,  is  not  denied,  although  Mr  Willys  declined  to  discuss  the 
details  It  is  understood  that  the  company  will  have  a  "revolving  credit" 
of  .$5,000,000,  which,  with  the  $10,000,000  in  cash  the  company  is  said 
to  have  on  liand,  would  give  it  a  wording  capital  of  $15,000,000  " 

In  connection  with  the  new  price  reduction  which  went  into  effect  Sept  3, 
Pres  Willys  says:  "We  have  cut  prices  to  tho  bone  Volume  production 
at  last  has  freed  us  from  the  shackles  of  war-priced  materials.  The  public 
now  gets  the  benefit  of  great  manufacturing  efficiency,  low  costs  and  the 
lowest  prir:es  in  our  hi.=tory" 

Tho  new  prices  are  as  follows:  (a)  Chassis,  .$485  (reduction  $10,5)  touring 
$.595  (reduction  $100)  roadster,  $.595  (reduction  $100)  coupe.  $850  (reduc. 
tion  $150)  sedan.  $895  (reduction  .$380)  (h)  Willvs-Knight  touring 
$1525  (redur-tion  $370)  roadster.  $1475  (reduction  ,$420)  coupe.  $2,195 
(reduction  .$3,55)    simian.  $2,395  (reduction  $355)  —V.  113.  p.  635,  427. 

(F.  W.)  Woolworth  Co, — August  Sales. — 

1921— /li/f/WiV — 1920.  Increase. \  1921 — S  Mas. — 1920.  Increase. 
$11. 637. .578     .$ll,078,(i.!0     $.5.58,932  | $84,621,005   $82,762,7.57   $1,858,247 

New  stores  addiid  since  Sept.  1   1920,  36. 

"Financial  Amerir-a  "  Sent.  7  s;iys:  "It  is  officially  stated  that  a  year  ago 
the  mr>rchaiuli.se  stocks  were  abnormally  heavy  and  the  company  was 
borrowing  al)r)iit  $6, 000, 000  on  ai:i;ount  of  oxcrss  merchandise  on  hand. 
This  year  thi!  stor-ks  atn  down  (o  normal.  The  comi)ah.v  has  disposed  of 
tho  war-time  merehanriise.  it  has  no  bills  payable  and  its  cash  in  bank  is 
biaween  $2,000,000  and  $3,000,000.  Tho  loss  on  war-time  merchandise 
which  harl  Co  bo  sold  at  r(!diu;ed  prices  during  the  year  1921  was  all  ac- 
counted fr)r  in  the  deduction  made  from  inventory  as  shown  in  the  annual 
statement   Dr^i-.  31    1^20."— V.   113,  p.  7;{9,  ;i()l. 

Worcester  Gas  Light  Co. — Earnings. — 

VVv/r.s-  ended  .June  30-  1921.  1920. 

Operating  rovrMiuo.- - - ..$1,6.54,162  $1,3.50.151 

Opr;rating  expenses 1.390,284  1,134,925 

Net  inr^rmie ,     $263,878  .$215,226 

Halan((^  surplus 81.752  .5'1.830 

Profit  and  loss  surplus  Juno  .30 281.127  220.678 

Total  assets  as  of  Juno  30  1921,  .$5,651,181.  an  increase  of  $185,289. 
-    V.    111.  T>.    IflO. 

Worthington  Pump  &  Machinery  Co. — Div.  Decreased. 

Th<'  ilirer-trds  rui  Sept  8  deiilarerl  an  annual  dividenil  on  tho  Common 
stor-U  r)f  $4  .'I,  sharrv  [javable  in  fr)iii-  ((uarterly  iiistalbneiils  of  $1  iier  share 
each,  as  follows:  Oct  15  1921  anrl  .Ian  Hi.  April  15  anrl  July  15  1922.  (o 
H(r>el<liold<!is  of  record  about  10  days  before  the  day  of  |)aymont.  This 
eoiiiparrvs  with   I  'i'/,,  paid  riiiarterly  from  April  1920  to  .luly  1921,  iiird 

The  nigiiliu  rpiartrirly  divirlends  of  \H".i,  on  t;iasK"A"  Prof,  stock  and 
V/i"/,  on  Cliiss  "  I!"  I'ref  slr)r-K  have  been  rlr'cliiroil ,  both  payable  Oct.  1 
to  holders  of  recorri  .iIkxiI   Si-pl     20. — V.   113,  p    91 
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COMMERCIAL  EPITOME 

V.ir  \n,k-,  liiiluii  \  (.//(/.  Sittt.  !t  11121. 
(itiiiTHl  rratlf  i-itiitiniics  to  inoivast'  soincwlmt,  with  thf 
Went  ami  the  South  in  the  best  Mha|)e,  i»vviu>;  to  recenf  ail- 
vances  in  the  prloeH  of  th«'ir  proiliu-tM.  Ootton  has  reoeiitlv 
advatu-iHl  $40  a  hale,  iui-liulin^  ijiS  to  $0  a  hale  fliiriui;  the 
j»ust  wei'k.  ThlH.  ••iirjoiisly  eiioU}?h,  has  ha<l  a  certain  hiae- 
iuK  effect  oil  the  'aiii.  provisions  ami  ctifd'e  iiiaiki'ts, 

aetiuu  for  a   tiiii.  .I,  as  a   leailer  aiiionvr  tlie  specula- 

tive niarketH  of  the  country.  Fluctuations  in  cotton  luive 
heen  wihl,  ami  the  '-MHt-iioinf  limit  pro\  iileil  for  In  the  rules 
of  the  New  York  Ootton  Kxehanu'e  for  daily  Huctuatlons  up- 
ward nr  downward  have  been  reaihcd  uiort-  than  once.  Hut 
rhe  crop  is  lu'llcvcd  to  lie  short;  rains  In  the  Southwest 
threaten  tn  low»'r  the  -^'latle ;  a  tropical  storm  Is  feared 
over  Sunday,  and  mills  have  been  buyluj?  the  near  montlis 
freely.  Wheat  is  up  10  cents  for  the  week,  and  other  urains 
2  to  6  cents.  Stocks  have  advanced.  These  things  are  ac- 
cepted as  surface  indicath)ns  of  a  lietter  feeling  In  the  busi- 
ness conuMunify  of  the  Cnited  States.  Possibly  speculation 
iu  some  <-omniodities.  as  for  instance  cotton,  may  at  times 
so  to  rather  extreme  lentcths.  but  economic  law  provides 
Its  eorre<*tive,  a  practical  illustrati«)n  of  which  was  seen  at 
times  durinj?  the  week  in  such  sharit  setbacks  as  $15  to  $20 
a  bale  here  and  at  New  Orleans. 

The  South  has  been  greatly  helped  by  the  advance  in 
cotton  prices  of  the  last  two  months  of  roughly  $45  to  $50 
a  bale,  and  also  by  the  advance  in  rice  and  other  com- 
modities, old  debts  have  been  paid  off  there;  frozen  cred- 
its have  been  liquidated,  and  the  banks  and  merchants  are 
in  better  shape.  At  the  West  also  the  recent  rise  in  prices 
has  put  the  fai'mers  in  funds  and  also  had  the  effect  of 
liquidarint;  some  of  the  lonjr  outstanding  obligations.  The 
textile  industries  at  the  .South  and  New  England  are  more 
active  at  ri.sing  prices.  Wool  sales  iu  foreign  markets  are 
at  advances  of  o%  to  lo'^'c.  CoUecHons  in  this  country  are 
said  to  be  the  best  of  any  time  during  the  present  year. 
The  wheat  crop  has  been  marketed  with  great  rapidity  after 
last  year's  sorry  experience  in  holding  back,  and  there  are 
signs  that  the  cotton  farmer,  after  seeing  the  price  fall 
$15<)  a  bale  on  last  year's  holding-back  movement  will  take 
a  leaf  out  of  the  grain  farmer's  book  and  follow  suit,  much 
ro  the  advantage  of  both  of  these  great  sections  of  the  coun- 
try. 

Jobbing  trade  shows  .some  slight  increase.  Retail  trade 
is  rather  better.  The  industries  are  looking  u]).  The  out- 
put of  pig  iron  and  steel  has  recently  increased.  The  total 
of  August  building  is  the  largest  in  nearly  a  year  and  a 
half,  rnemployment  has  decreased  somewhat.  Projects 
are  on  foot  to  relieve  it  by  Governmental  measures.  But 
the  best  way  of  relieving  unemployment  is  to  reduce  the 
cost  of  labor  to  a  price  that  will  enable  industries  to  use 
labor  on  a  larger  scale.  That  is  the  natural  way,  and  in 
the  end  the  only  way  by  which  the  situation  can  be  i>erma- 
nently  and  radically  relieved,  not  by  charity,  or  anything 
having  a  semblance  of  charity.  When  labor,  like  the  manu- 
facturer and  farmer,  is  prepared  to  sell  what  it  has  to  sell 
at  a  price  within  the  buyer's  ability  to  pa.v,  the  whole  situa- 
tion will  t-lear  up  automatically.  It  is,  of  course,  a  sorry 
mistake  to  keep  up  the  price  of  labor  when  this  merely 
keeps  labor  out  of  employment.  Lower  costs  would  mean 
larger  production,  greater  employment,  lower  prices,  larger 
consumption,  and  reduced  costs  of  living.  Labor  has  ser- 
vices to  sell  and  the  price  must  come  down  with  the  price 
of  what  the  farmer  and  manufacturer  has  to  sell;  there 
must  be  a  square  deal  all  round,  and  not  until  there  is  a 
.square  deal  all  round  will  unemployment,  with  all  its  hard- 
.ships.  both  to  labor  and  s<K'iety  at  large,  cease.  Meanwhile, 
despite  all  drawbacks,  the  ti'end  in  American  trade  is  to- 
ward some  improvement.  There  is  a  big  foreign  demand 
for  our  grain,  and  exports  of  wheat  are  still  on  an  enormous 
.scale.  Mail-order  trade,  it  is  true,  is  still  rather  slow, 
owing  to  higli  prices  and  widespread  unemployment.  But, 
taking  the  country  as  a  whole,  especially  as  already  inti- 
mated at  the  West  and  the  South,  the  feeling  is  becoming 
more  cheerful. 

The  Board  of  Governors  of  the  New  England  Daily  News- 
paper Association  opposes  a  44-hour  week  for  the  printing 
industry  and  a  wage  increase  at  this  time.  A  strike  of  New 
York  stev(Hlores  is  threatened  for  Oct.  1  unless  steamship 
operators  recede  from  their  insistence  on  a  0-hour  day. 
.Judge  K.  M.  Landis,  in  his  capacity  of  arbiter,  reduced  the 
wages  of  Chicago  building  trades  by  from  10%  to  33%,  the 
award  affecting  about  50,000  union  workers.  As  a  result 
of  his  decision,  a  boom  in  Chicago  buildinir  is  looked  for. 
The  new  navy  wage  scale,  decreasing  by  10%  to  20%  the 
pay  of  about  68,000  civilian  employees,  was  approved  by 
Secretary  Denby  on  the  Sth  instant.  The  new  scale  becomes 
effective  Sept.  15. 

The  Chadwick  Cotton -Mill,  Charlotte,  X.  C,  reopened 
yesterday  with  in-actically  a  full  working  force,  leaving  only 
one  Charlotte  mill,  the  Calvin(\  still  idle,  as  a  result  of  the 
strike  (»f  textile  operatives.  At  Fall  Kiver  cotton  mills  are 
nearly  all  in  operation  and  the  labor  situation  has  improved. 
The  ei'ratic  movement  of  the  cotton  market,  however,  has 


halted  the  textile  revival.  The  310  textile  mills  in  Vir- 
^'inla.  North  Carolina.  Scuith  Carolina  and  Georiria  report 
fn.m  July  15  in  Aug.  15  an  Increase  of  2,871  employees  re- 
eiigage«l,  according  to  figures  sent  the  I'idted  States  Em- 
Ploynu'ut  Pureau.  Washington  wired  that  booming  <otton 
I'l'lccs  are  interpreted  by  high  (.'overnment  officials  to  mean 
the  real  start  of  business  revival  uiion  a  permanent  basis 
(►fflcials   whosi!   w(»rds  count   .said   that   business   has 


SI 

now 


d. 'finitely  entered  Into  a  stage  of  revival,  anil  that  i)rosj)er- 
Ity  is  the  next  stage  of  the  process  of  reailjuslnient.     More 


men,  it  is  said,  an 
time  since  last  fall, 
opened  its  shops  a  I    Kenison. 

In  the  Pacific  Xoiiiax est  lumber  Is  selling  around  $12  50 
in-  not  far  from  the  |>re  war  level,  and  is  being  exjmrted 
liberally  by  vessel  to  South  America  and  Orient  and 
boani  territory.  This  helps  general  business,  and 
again  should  enjoy  a  lari.:e  lumber  haul  with 
tion  i>f  building  in  interior  cilies 

are  unusually  good,  and  (here  is  sure  to  be  .sufficient  food 
regardless  of  financial  comlitioiis.  The  Northwest  is  more 
<-beerful  than  llie  Hast. 

The   Studebaker  Cori)oratioM   has  made  new    reductions 
m  the  price  of  its  cars,  f.o.b.  Soutli   Bend,  of  ."^145  to  $180 
In   Boston  the  Hcuilee  .Manufa<t uriiig  Co.  announces  a   re- 
duclioM  of  22'...'.;   in  [trices  on  11   lines  of 
August  pig  iron  output  increased  10 


at  work  in  the  Southwest   than  at  any 
The  Missouri,  Kansas  &  Texas  RR.  re- 


sea - 
railroads 
the  resump- 
C'rop  conditions  out  there 


motorcycles, 
over  July,  but 


The 
still 


pig 
remains  very  low 

President  Harding  insists  that  the  excess  profits  tax  be 
repealed  as  of  Jan.  1  1921,  and  It  Is  stated  in  Washington 
dispatches  that  his  wishes  will  be  con)i)IIed  with.  There  is 
much  uncertainty  as  to  what  cour.se  will  he  followed  as  to 
reduction  of  the  high  surtaxes  to  32%,  effective  on  the  same 
ilate.  But  it  is  believed  that  a  compromise  will  be  ar- 
lauired,  whereby  the  reduction  will  go  into  effect  next  Jan- 
uary. Naturally  merchants  and  manufacturers  are  very 
much  interested  in  this  matter.  War  taxes  have  hampered 
trade  long  enough. 

The  buildings  and  timber  at  Ca)np  Upton  were  sold  for 
.$.'5(10,000.  Tlie  original  cost  was  $15,000,000.  The  Govern- 
iiieiit  retains  the  land  and  cement  foundations  for  an  emer- 
gency camp  site.  Surplus  materials  sold  by  the  War  Depart- 
ment last  week  amounted  to  $1.59S),000,'  bringing  a  total 
revenue  of  $1,457,840,000  from  such  sales  since  the  armis- 
tice. 

The  first  frost  of  the  season  was  reported  Monday  night 
in  the  vicinity  of  O'Neill.  Nebraska.  It  was  snowing  to-day 
in  ^lontana  ;  at  Helena  it  was  down  to  34  degrees. 

LARD  lower;  prime  western  12.30@12.40c.;  refined  to 
Continent  14c,;  South  American  14.2.5c.:  Brazil  in  kegs 
lo.2.^)e.  Futures  declined  A\-ith  hogs.  Eastern  interests 
bought  Jan.  and  Mar.  lard  believing  it  to  be  cheap  as  com- 
pared with  cottonseed  oil.  But  nearby  months  were  sold 
pretty  freely  by  packers  and  a  reaction  followed.  At  one 
time  lard  felt  the  effects  to  some  extent  of  the  great  advance 
in  cotton.  But  later  on  the  drop  in  the  i^rice  of  hogs  Avas  the 
dominant  factor.  To-day  prices  declined  with  hogs  off  10 
to  2.")c.  Packers  bought  Oct.  prices  are  down  80  points, 
for  the  week.  There  was  heavy  buying  of  Jan.  and  March 
lard  last  week  by  houses  with  extensive  cotton  connections. 
Provision  specialists  estimate  that  around  4,000.000  lbs. 
were  bought  to  hedge  against  short  sales  of  cottonseed  oil 
made  some  time  ago. 


DAILY    CLOSING    PRICES 

Sat. 
September  delivery.cts.il. 95 

Oi'tober  delivery 12.02 

.laniiaiy  delivery 9.87 


OF    LARD    FUTURES 
Mon.     Tues.        Wed. 
1 1.87       11.60 
Holi-  12.00       11.6.5 
day.   10.07       10.00 


IN    CHICAQO- 

Tfiurs.  Fri. 
11.42  n.12 
11. .50        ll.L'O 

9.80         9. 7-. 


PORK  dull;  mess  .$25.50@$26;  family  $30@$34;  short 
clear  .S23@$27.  September  closed  at  S17.60  a  rise  this 
w^eek  of  lOe.  Beef,  steadv;  mess  $12@$14;  packet  $13@, 
.$14;  family  $15@$16;  extra  India  mess  .$19(f?S20;  No.  1 
canned  roast  beef  $2;  No.  2,  .S3.25;  6  lbs.  .Sie.SO.  Cut 
meats  quiet  and  lower;  pickled  hams  10  to  20  lbs.  21^0.; 
pickled  belhes  10  to  12  lbs.  16e.  Butter  creamery  extras 
423^c.@43c.  Cheese,  flats  lo@21i^^c.  Eggs,  fresh  gath- 
ered extras  42@4oc. 

COFFEE  on  the  spot  steady;  No.  7  Rio  7%®,7y^Q..; 
No.  4  Santos  10M@113^2C.;  fair  to  good  Cucuta  lOH^llc. 
Futures  advance  under  the  spur  of  an  increased  speculation 
traceable  in  part  to  the  great  advance  in  cotton  and  to  some 
extent  to  a  rise  in  stock.  At  times,  however,  both  Wall 
Street  and  Europe  sold.  And  this  in  a  measure  neutralized 
the  effect  of  trade  buying,  outside  speculative  demand  and 
higher  Brazilian  quotations  and  a  somewhat  better  spot 
situation.  On  the  whole,  prices  advanced  under  the  stimu- 
lus of  Wall  Street  and  other  buying  coincident  with  higher 
prices  for  ootton  and  stocks.  To-day  jiriees  advanced  and 
closed  35  to  40  points  up  for  the  week. 


Spot  (unofTiclan    T^ic 
Scptembor.7.36@Nom. 


December. 
March 


.7.68(0)7.69  I  May -8.14t.if  S.\6 

-7.98® 799! July ...8  27®S  39 


SUGAR. — Spot  raws  have  been  more  or  less  unsettled, 
owing  to  largo  arrivals  and  dullness  t)f  the  refined  pivtluet, 
which  has  declined  to  5.r)0((r.">.(>5.  Porto  Kico  sold  it  seems 
at  4.61e.  c.  i.  f.  S(>pt.  10  loading.  Full  duty  sugar  st>ld  it  is 
stated  at  2.S()c.  c.  i.  f.  Tlu>  ilenuunl  for  mws  has  btHMi 
rather  indifferent.  Sales  of  Cuba  rumoreil  at  one  time  wei\> 
denied  Iatt>r.  On  the  whole  i(  has  be«>u  ratlu<r  nu>t\>  of  a 
waiting  nuu-ket  than  anything  else,  pending  further  develop- 
ments.    Philippine  sugar  due  -seeontl  hah"  i>f  Sept,  .sold  at 


Sei't.  10  1021.1 
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4'<nf.  <•■  i-  '"•  iiiirf  Porto  iiU'o  prompt  shiy)tn()nt  without  port 
options  at  4'!m<'-.  c.  i.  f.;  Ctill  duty  wiitciir  2.750,.  c.  i.  I".  If»i- 
<!(\ipfs  ;U  Cul>;ui  jjorts  for  tiio  w(«»U  wcni  .■{l.'iliS  Ions  ii,j^:;i,iiist 
2(),0;VJ  hist  wcdk,  M).7<)(i  i;ist  ycsu-  ;i,ii(i  IW.SiUMhc  yiv.ir  Ixd'on^. 
E.xports  for  tho  wodk  wcro  ()2,()S()  jifrjiJiist  77,S74  hast  wo<«k, 
82,427  hist  ymr  iind  04,4r>4  in  1010;  stock,  l,22r),2Kr), 
jiiniiinst  l:2r>C},7A:i  L'lst  wciok,  ;{I4,4()1  Iiist  year  and  7r)7,4r)7 
in  1010.  K.xports  indudod  ;{.'),027  tons  to  U.  S.  Atlaridc 
ports.  2,Sr)7  to  (Jalvdston,  4,157  to  Savanii:ih,  2,()()()  1o 
Canada  and  17,74.'")  (o  Enropo.  To-day  prices  .wcro  prac- 
tically unclianKo<l  for  fiiturcs  Avhicli  vvhI  (5  to  I. '5  |)oints  lower 
foi-  the  w(Hik. 

flnot  unofficial.--  4 » ilc.  | December..  2.;)5(5)2..57  [May 2A'^m  2.51 

September. -2. sOfrftNom  |  March 2.44C'ft2.4,'3  ]  July 2.(i4  (fi>Nom 

P*OILS. — Linsood  quiot  but  stc^ady.  Tjinoleum  intorosts 
aro  punihasinfj:  from  iiancl  to  mouth.  Auf^ust  (carloads  woro 
quoted  at  7o@75c.;  loss  tluui  carloads,  77c.;  fivo  bbls.  or 
less,  70c.  Cocoanut  oil,  Ceylon  blils.,  O^OJ^tc;  ('ocliin, 
9M@10c.;  olive  oil,  $1  lOC'.Sl  20;  Soya  bean,  1()(«)10 12'''. 
Lard,  strained  winter,  S7<'.  Cod,  domestic,  lOc;  New- 
foundland, 43c.  Cottonseed  oil  sales  to-day,  IS, 400  1)hls. 
September  closed  at  9.75c.  to  0.84c.;  October  at  0.70c.  to 
9.75o.;  December  at  0.62e.  to  9.64c.;  January  at  O.G3c.  to 
9.65c.,  and  March  at  0.7Sc.  to  9.79c.  Spirits  of  turpentine, 
68c.     Common  to  good  strained  rosin,  $5  25. 

PETROLEUM  quiet  with  Ihc  trend  of  pric(\s  bcilieved  to 
be  downward.  There  was  a  report  that  a  carload  of  cased 
gasoline  had  been  offered  around  30c.  per  gallon  with  more 
offering  at  slightly  higher  prices.  Larger  refiners  still  quote 
323<ie.,  but  it  is  said  they  too  would  probably  shade  prices 
for  an  order  worth  while.  Fuel  and  gas  oils  are  quiet. 
Kerosene  remains  quiet  and  unchanged.  Gasoline,  U.  S. 
Navy  specifications,  17e.;  export  naptha,  cargo  lots.  183  •>c.; 
63  to  66  deg.,  21J^e.;  66  to  68  deg.,  22^0.  Refined  pe- 
troleum, tank  wagon  to  store,  13c.;  gasoline,  steel  bbls.  to 
garages,  24c.  Kerosene  for  export  in  cargo  lots,  6  to  7e.; 
in  bbls.,  13@14c.;  i  ^  cases,  17J^@18Ke. 


Pennsylvania S2  2.5 

Corning 1  20 

Cabell 1  11 

Somerset.   32  deg. 

and   above 1  10 

Ragland 0  60 

Wooster 180 

Lima 1  58 


Indiana $1  38 

Princeton 1  27 

Illinois 1  27 

Plymouth 0  65 

Kansas     &     Okla- 
homa    100 

Corslcana,  light 8,5 

Corsicana,   heavj'_      50 


Electra .$1  00 

Strawn 100 

Thrall 1  00 

Ilealdton 1  00 

Moran 100 

Henrietta 1  00 

Caddo,  La.,  light.  1  25 

Caddo,  heavy 60 


RUBBER,  dull,  lower  and  unsettled.  A  plan  to  reduce 
production  in  the  Far  East  has  fallen  through.  Some 
manufacturing  centers  report  a  better  business  however. 
Smoked  ribbed  sheets  on  the  spot  and  for  September  delivery 
was  quoted  at  143^c.,  October-December,  14 Kc.,  January- 
March  153^  and  January-June  16c.  Paras  unchanged  at 
173^c.  for  up  river  fine,  9%  for  coarse,  16 Kc  for  island  fine, 
and  714  for  coarse. 

HIDES  have  been  firm.  Desirable  stocks  in  the  River 
Plate  section  have  been  largely  cleaned  up,  it  is  said.  Dry 
hides  have  been  quiet  here,  but  apparently  about  steady. 
There  was  a  rumor  given  here  for  what  it  is  worth  that  4,000 
Bogata  sold  supposedly  for  export  at  14c.  Regular  quota- 
tions here  for  the  home  trade  it  appears,  however,  are  still 
12  to  13c.  As  to  foreign  business  Wilson  steers  sold  to 
Europe,  it  is  said,  at  .f46,  equal  to  153^  cents,  90-day  drafts 
only.  Packer  hides  are  said  to  be  about  steady  here,  but 
on  the  other  hand  43,000  sold  at  the  West  at  some  decline. 
Thirteen  thousand  May  hides  sold  at  103^  and  20,000  June 
at  11  cents.  Country  hides  are  reported  steady  but  still 
rather  slow  of  sale. 

OCEAN  FREIGHTS  have  been  quiet  and  more  or  less 
weak  with  a  big  supply  of  tonnage.  It  is  said  that  shippers 
ideas  are  crystalizing  around  18c.  from  the  Atlantic  range 
to  one  port  in  the  Antwerp-Hamburg  range  and  19c.  for  two 
ports.  From  Montreal  the  quotation  is  5s.  per  quarter 
one  port,  os.  3d.  per  quarter  two  or  more  parts,  6d.  less  for 
oats  and  Is.  less  for  barley.  From  London  two  boats  were 
reported  closed  over  the  holiday,  the  first  for  32,000  quarters 
Montreal  to  Rotterdam  direct  at  4s.  9d.,  and  the  second  to 
the  Mediterranean  at  .5s.  9d.  one  port,  5s.  103/^d.  two  ports 
not  East  of  the  West  coast  of  Italy. 

Reductions  in  rates  on  botton  from  Galveston  to  Hamburg 
and  Bremen  and  to  French  Atlantic  range  were  made  last 
week  by  steamship  operatf)rs  handhng  vessels  out  of  Gulf 
ports,  in  order  to  meet  certain  tramp  competition  that  had 
appeared  both  at  Galveston  and  New  Orleans.  The  cut 
was  10  cents  in  both  cases.  Since  S(!pt.  1,  33  steel  cargo 
ships,  representing  237,763  deadweight  tons  have  been 
added  to  the  Shipping  Board's  idle  flefit.  Total  vessels  of 
this  class  now  laid  iij)  is  902  with  aggregate  deadweight 
tonnage  of  6,135,604.  The  closing  of  three  steamers  from 
up-river  points  on  the  River  Plate  to  Unit(;d  Kingdom  and  tho 
Contin<tnt  is  reported  at  27s.  6d.  per  ton.  This  is  said  to  be 
the  lowest  rate  of  the  yrsar  and  is  7s.  fid.  jxr  ton  under  that 
last  report(;d.  Tho  number  of  idle  Sliipj)i7ig  Board  vessels 
at  anchor  in  Staten  Island  Sound  was  incrc^ased  to  171 
Sept.  (')  when  12  more  ships  were  uddcd  to  the  great  flet^t 
f:;harters  incli]d<;fl  .'',2,000  qrs.  grain  from  CJnIf  to  West  Italy 
6s.  pn>mpt;  17,000  qr;-;.  from  Montreal  to  four  ports  in 
Oenrnark  24  3^c.  U.  8,  currency  September. 

TOBACCO  has  been  in  only  moflerate  demand  at  Ix^st, 
and  on  the  whole  has  been  rathfT  qui«;t,  as  it  has  been  for 
months  past.  Some  regard  |)riceH  as  aiioul  sfe;i,dv,  hut  otiKsrs 
consider  them  no  better  than  nominal  and  tliink  that  on 
any  conHiderable  sized  purchaseH  Home  concessions  as  to  prices 


would  be  granted  by  holders.  However  that  nlay  ho,  it  is 
clear  enough  that  the  tobacco  trade  is  still  Hluggisli.  When 
it  will  juvaken  is  a  ni;itter  of  pure  coniecture.  The  weather 
has  Ii(^(i7i  liivoriihie  for  i-jpoiiing  iuid  cnriug  tobiwico.  Tlut 
(loverninent  report  says  tin;  ero|)  is  <ler;l:jie(|  to  he  small 
in  K(!ntu(;ky  with  some  rust,  in  N(^w  MiicI.-ukI  harvestinfj 
is  nearly  over. 

COI'PER  firmer  hut  quiel  :il,  I2%<;.  for  electrolytic. 
Tin  (|niet  hut  steady  at  27 (i'/>27 ^c .  for  sf)ot.  Ivoad  Ht/Oady 
1)ut  (piiet  at  4. .50c.  for  s|)ot,  Ne.w  York.  Zinc  in  Kmall 
demand  but  st<!a<ly  at  4.20(«i4.25c.  s|)ot,  St.   Louis. 

PIG  IRON  ])rodu(!tion,  it  turns  out,  increased  durin^j 
.August  to  0.54, 10:i  tons,  or  30,780  tons  per  day,  as  against 
861, .55  tons  in  July,  or  27,880  tons  per  day.  'J'ho  trade  has 
latterly  been  less  active,  so  far  as  a(!tual  sales  are  concfsmed. 
liut  some  insist  that  tlie  position  is  better,  that  the  <lc:mand 
is  increasing  and  that  is  to  a  certain  extent  reflected  in  the 
incnia.sed  output  during  August.  On  the  whole  the  fe(-ling 
is  rather  more  cheiirfnl  as  (lie  increase  in  August  production 
marks  the  first  gain  recorded  for  10  months  past.  Prices 
are  steadv.  in  the  Buffalo  distri(!t  they  are  said  to  be 
firmer.  Eastern  Pennsylvania  is  offered  at  .f  10  50  to  $20 
as  to  grade  at  the  furiuice;  Bui'falo  is  quoted  at  $20  and  u^)- 
ward,  which  chcclcs  business.  Chicago  talks  more  cheer- 
fully. Cok(*  is  in  b(;tter  demand  and  steadier  at  .$3  lo  .'$3  25 
for  furnace. 

STEEL  has  been  quiet  with  sharp  competition  still  a 
feature  in  plates,  shapes  and  bars.  Prices  are  usually 
1.65  to  1.70c.,  with  Chicago  sales  on  a  lower  basis  calcu- 
lated from  the  Pittsburgh  standpoint.  Broad  iron  pipe 
recently  has  been  reduced  .SIO  to  .fl8  per  ton.  Here  and 
there  a  somewhat  better  business  is  reported,  but  in  the  main 
sales  are  slow.     The  steel  business  has  not  yet  reawakened. 

WOOL  has  been  less  active,  with  the  better  grades  which 
are  most  readily  salable  steady.  London  has  been  stronger 
than  expected.  Australian  markets  have  been  higher  and 
fairly  active.  Melbourne  64-70s  warp  wools,  it  is  claimed, 
cost  about  70c.  clean  landed  free  of  duty.  In  Boston  staple 
territory  clips  in  the  original  bags  have  been  quoted  at 
about  75c.  clean  basis;  short  combing,  fine  and  fine  medium 
clips,  65c.  to  70c.,  and  clothing  types  about  60c.  to  6.5c. 
In  London  on  Sept.  5  offerings  of  10,770  bales  of  wool  were 
jointly  submitted  at  the  auction  by  private  owners  and  by 
the  British  Australian  Wool  Realization  Association.  France 
and  Germany  bought  freely  at  firm  prices.  Sydney,  2,056 
bales.  Greasy  merino,  although  in  a  burry  condition,  was 
sold  chiefly  to  Continental  buyers.  '  Combing  llj^d.  to 
19d.;  broken  103^  to  183^d.;  pieces  7  3-^  to  143^d.  Vic- 
toria, 1,295  bales.  Greasy  merino  15^4d.  to  213^2d.;  scoured 
193^  to  31  Md.;  pieces  203^  to  23>^d.  New  Zealand,  6,234 
bales  crossbreds,  the  bulk  going  to  Yorkshire.  Greasy 
53^  to  143^d.;  scoured  1534  to  22d.  In  London  on  Sept.  6 
offerings  were  10,600  bales  of  privately  owned  wools.  De- 
mand sharper,  home  and  foreign.  Prices  10  to  15%  higher 
than  at  the  July  sales  for  merinos  and  greasy  crossbreds, 
mediums  and  fine;  coarse  grades  10%  up.  Yorkshire  active. 
New  Zealand  crossbreds,  which  covered  3,000  bales  greasy 
clips,  halfbreds,  153^d.,  and  scoured  halfbreds  22d.  0( 
Australian  merinos  brisk  buying  by  the  Continent,  of  best 
grades.     Sydney,  greasy,  223^d.     Victoria,  scoured,  33Hd. 

At  the  sale  at  Melbourne  on  Monday  5,500  bales  of  wool 
were  offered  and  all  sold.  Keen  demand  from  America  for 
merinos  and  crossbreds.  Compared  with  closing  prices  at 
the  August  sale  merinos  fully  10%  higher,  fine  crossbreds 
from  5  to  734%  up  and  medium  and  coarse  grades  5% 
dearer.  In  London  on  Sept.  7,  offerings  of  11,000  bales  of 
wool  at  auction  met  with  a  quick  demand  at  firm  prices, 
mostly  taken  by  France,  Belgium  and  Germany.  Sydney 
4,607  bales;  greasy  merino  1234d-  to  20d.;  large  supphes 
of  pieces  and  bellies  at  16J4<i-  to  15d.  respectively;  scoured 
2.5d.  to  32d.  Queensland,  3,019  bales;  greasy  merino  11 34d. 
to  2334d.;  scoured  2434d.  to  3434d.  Victoria,  1,496 
bales;  greasy  merino  1234d.  to  1734d.;  pieces  1334d.  to 
2034d.;  broken  1834d.  to  233^d.;  comeback  1234d.  to  19d.; 
crossbreds,  4Md.  to  1334d.  At  the  Sydney  wool  sales  on 
Sept.  7,  the  bulk  of  the  offerings  consisted  of  merinos, 
medium  sorts  and  average  and  faulty  crossbreds;  all  were 
firm.  Buyers  took  hold  promptly;  prices  generally  a  shade 
higher  than  those  of  the  last  sale.  Future  wool  sales  in  New 
Zealand:  Wellington,  Oct.  11,  with  10,0(X)  bales;  Napier 
Oct.  14.  with  6,000  bales;  Auckland  Oct.  18  with  6,000 
bales;  and  Wanganui  Oct.  20,  with  5,000  bales  to  be  offered. 

In  London  on  Sept.  8  offerings  of  11,400  bales  of  privately 
owned  wools  were  all  quickly  sold  at  steady  prices.  New 
Zealand  3,834  l^)ales  greasy  crossbreds,  the  l)ulk  being 
bought  by  Yorkshire  interests,  ranged  from  534  to  14d. 
Puntas  4,203  bal(;s  greasy  crossl)reds,  in  tho  majority  went 
to  Continent  buyers  at  from  6  to  ]4d.  Sydney  1,810  bales 
merinos  and  l)est  greasy  went  to  homo  buyers  at  2534d.; 
scoured  to  Continent  buyers  at  3.3d.  Other  Australian 
merinos  brought  forth  a  })risk  sah)  at  hardening  rates.  Cables 
on  Sept.  8  at  the  close  of  the  Melbourne  Geelong  sales, 
state  that  08%  of  the  offering  of  20,000  bales  were  sold 
largely  to  America  and  England.  Selections  were  fairly 
good.  Up  to  20(1.  was  paid  for  choicct  .58-6()s.,  comj)ared 
with  15d.  a  few  weeks  ago.  American  buyers  paid  uj)  te 
62c.  clean  laruhid  basis  for  ()4-70s.  top  maldng  wools.  .Japan- 
ese buyers  bought  fine  warp  wool  freely.  In  Boston  on 
Sept.  8  the  Governmcitit  sold  about  five-sixths  of  its  cata- 
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luguti  of  5,t.<'t',.H,o  Ihis.  of  low  South  Anifrifan  wools  tn'adint' 
4(18.  aud  helow  httru  ati  cotiipartHl  with  lis.s  tluiii  hult  of  tlit- 
iiffenug  of  aiiailur  wool  at  thu  .salo  u  uioiith  ago.  (Jifasy 
wtioU  vvtTti  ill  sonin  casuh  5  to  lO'^  ilfainr  ami  soinutiiiifs 
nven  15',  higlinr;  scouruil  wt3re  on  thu  wholt)  al)oiit  par  l<» 
aS(  higher  Uuui  in  August.  I'rices,  howBVttr,  wuro  ralht-r 
irregular;  fairly  good  wools  sold  for  kis.s  than  the  extn'iin 
prifus  of  a  iimuth  ago;  '29o.  was  paid  by  A  lirightinaii  &  Suns 
ft»r  suiHirs  stioun'd,  against  '2\)v.  to  Alv.  for  r^iniilar  wools  ;il 
thti  pmviuus  sain.  Most  of  tho  wool  sold  on  Sept.  S  was 
takt'ii  by  tUalirs  rather  tlmii  li>   the  cariHt  mills. 


COTTON 

Frulan  .\ujlit,  Si/jt.  9  1021. 
TUK  MOVKMKNT  Ol-'  THK  C'KOl*,  as  indicated  by  our 
telegrHiUH  from  the  South  t»)-night,  is  given  below.  For  the 
week  ending  this  evening  tlm  total  receipts  have  r«'ached 
107,S47  bales,  against  l()r»,(J'J4  bah^s  last  week  and  91,711 
Itales  the  previous  week,  making  the  total  rec«ti|)ls  sine** 
Aug.  1  1921  :.lt»,r23  bales,  against  2t)rj,2l>(J  bales  for  the 
same  pttfiotl  of  1920,  showing  an  increase  since  Aug.Jl  1921 
of  25U.8ba  bales. 


Cialve:iU>ii 

Texu".  Oily 

Huusluu 

I'ori  Arthur.  Jtc- 

New  Orleans 

Mobile      

Jacksonville 

Sa\aiia:ih      

Brunswick 

« 'haiUwion- 

Wilmington 

Norfolk  

N'  purl  News,  &% 

New  York 

Boston 

Baltimore 

Philadelphia 


Totals  this  weekJ    13,134 


Satt 


9,204 


559 
26 

2.616 

"'54 
575 


37 
'63 


Man. 


7,26 

«'.2i5 

r,85S 
1.051 


205 


Tues. 


13,772 


;.«87 

,196 
"480 
""39 

"sis 

'318 
"?5 


18,5961   23,380 


Wed. 
1 4,. 592 


2,377 
155 

4,651 

"82 
643 
246 


138 


Thurs. 


22,884 


5,980 


4,. 548 
43 

2",  473 

"29 
287 
519 


176 
"519 


14,574 


Fri. 


7,412 
407 

'487 

1,706 

951 

81 

2.406 

50 

7 

224 

47  3 

34 

"89 
546 
406 


Total. 


58,227 

407 

8.215 

48 

14. 73,'-. 

3.422 

81 

14.626 

50 

211 

1 ,93 1 

3,051 

31 

.'{18 

302 

546 

1.201 


15,279  107.847 


The  following  shows  the  week's  total  receipts,  the  total 
since  Aug.  1  1921  and  stocks  to-night,  compared  with  the 
last  year: 


ReceiiJts  rt) 
Sept.  9 

1921. 

1920. 

Stock. 

This 
Week. 

Since  Aug 
1  1921. 

This 
Week. 

Since  Aug 
1  1920. 

1921. 

1920. 

Galveston - 

Texas  City. 

Houston 

Port  Arthur.  &c.. 

New  Orleans 

Mobile 

Jacksonville 

Savannah  

Brunswick 

Charlf^ton 

Wilmington 

Norfolk        

58.227 

407 

8.215 

487 

14.735 

3,422 

81 

14.626 

50 

211 

1 .934 

3,051 

34 

318 

•  302 

546 

1,201 

272,431 

3.39-4 

35.030 

2.776 

85.784 

17.228 

505 

56.148 

360 

.5.310 

S,67S 

18.867 

40,152 

186 

18,834 

413 

7,973 

58 

4',  828 

95 

229 

14 

2.122 

138,285 

2,684 

30,269 

1,242 

41,417 

1,526 

219 

23,684 

574 

3,929 

40 

7,697 

2.55 

1,595 

8.355 

2.656 

853 

257.702 
14,135 

3'9'8';678 

13,951 

1 ,5.")t) 

11 1.207 

1,068 

190,916 

30,141 

86,257 

14'9^6i7 

7,956 

903 

7,557 

141,400 
5,543 

r95',46.5 

2,2.59 

1,463 

65,108 

845 

224.. '-.06 

27,067 

24,489 

N'port  News,  &c. 

New  York-- 

Baston   

Baltimore 

Philadelphia 

203,           28 
2.577          152 
3.4S2|         962 
2.5521           80 
2.798           93 

'28^311 

11,769 

3.105 

4.852 

TotaLs 

107,847 

516.123 

76.219 

265.260 

1  ,.301 ,124 

736.122 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

Galveston 

Te.'casCity,&c. 
New   Orleans. 

Mobile 

Savannah 

Brunswick 

Charleston 

WlbninRton  -  - 

Norfolk 

N'jport  N.,  &C. 
Allothers 

Total  this  wk- 

Since  Aug.  1-- 


1921. 


1920. 


.58,227 

9,1-9 

14,735 

3.122 

14.626 

50 

211 

1 .934 

3.051 

34 

2.448 


40.152 

19.4:33 

7.973 

58 

4.828 

95 

229 

14 

2.122 

28 

1.287 


107.8471 


76,219 


516,123     265,260 


1919. 


14,772 

1,527 

2.878 

214 

19.043 

6.000 

1.369 

198 

87 

1.338 

747 


48.173 


316.792 


1918- 


1917. 


1916. 


.50.223 

248 

18,208 

1,816 

25,013 


2,401 

2,504 

68 

2,888 

741 


104,110 


389,998 


49,690 
5,799 

21,212 
3.910 

47.1481 
2,500! 
3,821 
1,708 
108' 
1,9041 
4.260 


82.244 
6..5.SH 

28.168 
3.042 

41,3.55 
2,000 
6,-598 
3,675 
241 
6,040 
2.430 


142,060     182,381 


.549,507!     734.439 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of  86.724  bales,  of  which  23,552  were  to  Great  Britain, 
19,220  to  France  and  43,952  to  other  destinations.  Exports 
for  the  week  and  since  Aug.  1  1921  are  as  follows: 


Exports 
from— 

Week  ending  Sept.  9  1921. 
Erpi>rted  lo — 

yFrom  Aug.  1  1921  to  Sept.  9  1921. 
Exported  lo — 

Great 
Britain. 

France. 

Other. 

Total. 

Great 
Britain. 

France. 

Other. 

Total. 

Galveston  -  - 
Houston  .  - . 
New  Orleans 

Mobile 

Savannah  .. 
Charleston  . 
Wilmington 

Norfolk 

New  York .  - 

Boston 

Baltimore  -  - 
Philadelphia 
Los  Angeles 
San  Fran.-- 

.Seattle 

Tacoma 

Portl'd.  Ore. 

Mi 

Kt  Total 

12,420 
lO'.SOO 

"'47 
585 

23,552 

39.013 
52.339 

17,391 
1.329 

'soo 

19.220 

1 ,009 
4,139 

24,838 
8,215 
3,275 
1,016 
150 
2.570 

'950 

75 

2.763 

ioo 

43,952 

5.9.^5 
10,253 

54,649 
8,215 

13,775 

2,345 

150 

3,070 

"956 

-5 

2,763 

"l47 
585 

86,724 

46, .557 
66,631 

47.675 

"2'2",ii9 

"'1^630 
2,033 

'  3.851 
5,100 

47 
585 

83.040 

36.894 
9.800 

10,607 
1.329 

""566 

'""525 
50 

59.705 

158,704 

25.230 

67.905 

6,928 

41,807 

6,743 

5,500 

7,992 

4.234 

3,464 

100 

100 

8,816 

7,980 

14,103 

1.651 

402 

361.659 

243,273 

35,030 

100,631 

8,2.57 

43,437 

9,276 

5,500 

11,843 

9,8.59 

3.464 

130 

147 

9,401 

7,9S(I 

14.103 

1.651 

402 

504.404 

Total    1920. 
Total    1919. 

93.665 
278,000 

29,354 
38,351 

90.219 
282,060 

213,238 
598.411 

In  addition  to  above  exports,  our  tttkfgrams  to-night  also 
givti  us  liu-  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  Himilar  figures  for 
New  \  ork. 


•><;"    V  at- 


(iiilveston 

New  Orleans  .. 

Huvuiinah 

<  'liarltiafon 

Mohiltt 

Norfolk 

New   \drK  • 

(11  her  ports  *.  _ 

Total    1921 
Total    1920. 
Total   1919 

*  Estimated 


On  Shipboard,  Not  Cleared  for — 


Great 
Britain. 

10,187 
1,436 


4,305 

1,660 
1,800 

IK, 728 
17,;i97 
28,232 


France 


5.308 
9.639 
2,800 


300 


18,047 

11,371 

821 


Oer- 
many. 

1 8,. 592 

12,185 

5,000 


1,000 
2,000 


38.777 

20,997 

4.935 


Other 
Vont't. 

19.207 

4,184 

» 10,000 

2,300 

.506 
700 


36,901 

8,625 

55,4.50 


Coast- 
wise. 


1 .000 


1 .000 


2.000 
4,408 
2,750 


Total. 


54,294 

■.'7.    1  1 
17,800 
1 .000 
6,60 

2,800 
4, .500 


II  I, '43 
62.798 
92.188 


Lidi'ina 
Stuck. 


203.4  ns 

:i7o.6;m 

123,487 

180.916 

7,  .346 

86,2.57 
146,817 

.58,816 

1,186.681 
673,324 
716,810 


a  Japan  and  China 

Speculation    in   roiion    iiii-    future   (Iclivery    lias   been    (he 
lar^'cst  in  a  great  many  years,  with  viojciit   lliicliuilions  in 
prices,  ending  much  higher.     .Vol   since  Hie  days  of  Iiaiilel 
J,  Sully,  over  20  years  ago,  has  lli(>re  been  speciilalion  on  so 
gigantic  a  scale,  and  not  even  in  his  days  did   the  Huctua- 
tions  rea«"h  such  an  astonishing  sweep.     On  Tuesday  prices 
ran  up  200  points,  the  pre.scriiied  limit   here  for  tlu'  Ihictua- 
lions  upward  or  downward  in  a  siii^'lc  day.     The  war  rule 
is  still   in  force.     On  Winlnestlay,  on  tlic  otlier  hand,  prices 
broke  200  point.s.     In  hoth  cases  Hie  eiidiii^j;  was  at  tlie  200- 
)>oint  limit.     It   is  believed  that  it   would  have  gone  further, 
both  ujtward  and  downward,  but  for  the  lOxchange  regula- 
tion.   The  source  of  all  this  excitement  was  the  (Jovernmont 
report  on  Sept.  1,  which  was  \vor,s(>.  it   will  lie  rememliered. 
tlijui  had  lieen  expected.     Livt-rpooj   liai'dly  grasped  its  sig- 
nificance last    I'^riday.     Then  followed  three  holidays  at  the 
.\cw  York  and  .\ew  Orleans  lOxchaiiges,  i.e.,  Sept.  .'{,  4  and  1). 
with  Liverpool  closed  as  usual  last  Saturday,  Sept.  3.     New- 
York  and   Xew   Orleans  did  not   reopen   until   Sept.   6,  the 
day  following  Labor  Day.     Over  INI  outlay,   while  the  New 
York    lOxclian.ge  was  closed,   Liverjiool   made  a   big  advance. 
On  the  (itli  instant  it  again  advanced  by  leajis  and  bounds, 
the  ri.se  being  about  i$^'^  a  bale.     Here,  as  already  noted, 
prices  advanced  200  points,   as  they  also  did   at   New  Or- 
leans.   The  spot  sales  at  Liven>ool  in  two  days  were  35,000 
bales.    There  was  a  big  demand  in  Liverpool,  and  that  mar- 
ket sent  large  tu'ders  here,  both,  it  apiH>ars,  to  cover  strad- 
dles between  the  two  markets  and  also  to  buy  for  Conti- 
nental  account.     ^Manchester    was    rejiorted    more    active, 
fall    Kiver   was  active   and   strong.      Sjiot   markets   at   the 
South    on    the   6tli    instant,    so   great    was   the   excitement 
throughout  the  country,  advanced  250  points  at  Dallas,  200 
at  Houston.   New  Orleans,   Oalveston  and   Savannah,   with 
very  large  sales  at  Dallas,  Houston  and  New  Orleans.     The 
total  at  the  three  points  in  one  day  reached  nearly  25.000 
bales.     Europe  was  supposed  to  be  buying  freely.     Foreign 
mills,  especially  those  on  the  Continent,  are  said  to  be  poor- 
ly supplied  with  the  raw'  material.    Lancashire  was  alarmed. 
This,  at  any  I'ate,  to  most  people  seemed  a  fair  inference 
from  the  persistent  bi,g  spot  business  at  Liverpool.    And  not 
only  was  there  a  large  foreign  demand  here  for  "futures," 
but  the  sptx^ulatlon  reached  big  proportions  for  American 
account.     Buying  orders  came  from  all  over  the  (^)untry. 
All  eyes  were  on  the  cotton  market.     It  even  had  a  ten- 
dency to  advance  the  stock  market,  as  well  as  the  grain, 
provision  and  coffee  markets.     For  a   time  it  was  looked 
upon  as  a  possible  pathfinder  in  an  upward  trend  of  the 
big  speculative  markets  of  the  country.     Wall   Street,  the 
West,  the  South,  were  all  big  buyers.     The  transactions  at 
the  Exchange  reached  a  total  not  seen  for  many  j^ears  past. 
Some  estimates  ran  up  to  a  million   bales.     It  is  hard  to 
tell   just  how  much  business  was  done;   the  details  have 
not     been     officially     reported     for     many     years     past. 
During  the  week  swings  of  prices  upward  and  downward  of 
100  to  150  points  have  become  a  commonplace.    .Many  of  the 
bears  were  intimidated.     Shorts  were  all  driven  out.     xVnd 
the   consequences   were    what    might    bav<>    been    expected. 
When   the  demand   from    shorts   failed.   11u>   market   swept 
downward  with  lightning  rapidity.     It  caught  stop  ordei-s 
in  srreat  volume.     Naturally  they  hastentHl  a  decline,  for  a 
tinie       V   good   manv   felt   that   the  advance  bad   been  too 
rapiil.      The   rise   bad   reached   soiuetbing   like   SOO   points. 
That  discounted  a  good  deal.  . 

Vnd  besides  there  is  after  all  a  large  surplus  carried  over 
from  last  season,  even  though  not  so  large  as  was  tit  one 
time  estimated.  A  good  many  believe  that  there  ^v^ll  be 
no  actual  scarcity  of  cotton  this  year.  Ami  Europe  is  stnl 
Mthounh  sonu>  other  currencies  have  advanced  at 
Gernuui  marks  have  fallen  to  a  new  low  record,  aud 
belitniHl.  accounts  very  largely  for  the  closing 
the  middle  of  the  week.  A\itn 
some  are  inclineil  to  believe 

that  she  will  have  to  ci 


]ioor. 

tiiue> 

this  fact,  it  is 

of   the    Berlin    Bourse    in 

Europe  about  as  poor  as  ever  

ontinue  to  buy  on  a  very  conserxatm 


worils,  to  make  America 


scale      She  may  choose,  in  other 

iarry  (lu>  load  and  buy  cotton  merely  from  band  to  mouth 

oV  at  any  rate  on  a  very  moderate  scale. 

Chester  has  complained  that   '  '  ' 

"ii»tiliii>>'    niooi     iimii    i  lu-   v  n-m    «••«•• 

has 


Latterly,  too.  Man- 
too  low    for  yarns. 


,nd  that  buyers  w'eiv  holding  alo.>f  fro.u  the  clot  limarket 


Vnd  naturally  the  cotton  goods  iuark(>t  in  this  countrv 

b.    n      lore   or    less   demorali/.ed    by    Ibe    violent    sweet,   ol 

p'uvs  I'oi  raw  coltt.n  upwanl  ami  tlownward:  nobody  knew 
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rr 
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('iilrul.-ilidiis  for   llic    riitiii'c   wcic 


wliat   was  coiniiij;  next 

out    of   till-  (llH'Slioil. 

As  regards  the  ito|i,  K  is  (rue  llnil  tlic  wcallicr  in  'I'cxas 
at  riiiics  has  been  ratliei-  more  favorable.  The  (Joveniiiieiil 
repoi-ts  lieretofore  bav(>  coiiiplained  of  drou^'hl.  l.altei-ly 
lliere  has  been  rain  in  Texa.s.  On  'IMiur.sday  L'.".  stations  in 
'I'exas  r(>i>orted  I'ains  ran,i;in;r  nii  lo  -'2  inciies;  lo-da.v  (here 
wefe  in  some  cases  1  to  -1  inelies.  And  )em|iei'at  nres  in 
tliat  State  liave  fallen  sliariii.v.  For  a  Ion;;  pei'lod  they 
were  altofU'tlicr  too  iii.uh  and  can.siHl  pn'malna'c  openin;,'  of 
the  bolls.  As  re^'ards  ;,'iniiin.!,',  moreover,  aUhon;,'h  little  at- 
tention was  iiaid  to  it.  the  (Umisiis  Unroau  did  rei)()r(-  011  tlie 
Sill  instant  that  llie  total  prior  lo  Sept.  1  was -181,788  bales, 
airaiiist  ;!.".!. ."•Nil  luiles  for  a  lil<e  period  last  year,  and  142,- 
ti-J")  in  litl!*. 

On  the  other  liand,  lioweNcr.  tliere  is  no  (h)ul)t  that  tlieic 
is  a  strong  undercurrent  here  of  bullish  sentiment.  Ili^'lier 
prices  are  predicted.  The  ivcent  pace  was  loo  rapid,  but 
that  mistake,  it  is  declared,  has  been  correctted  in  the  sharp 
reaction  of  .some  .'>()(>  to  -KK)  jwints  from  the  toj)  here  and 
in  -New  Orleans.  Much  of  the  carry-over  is  .said  to  be  in- 
ferior cotton.  Tlie  su|iiilies  of  the  world's  mills  have  be- 
come depleted.  .lobbers"  and  retailers'  stocl'is  of  jjoods  are 
believed  to  hav(>  lieen  consi(leraI)l.v  reduced.  The  last  Gov- 
ernment weekly  re])ort  was  bad.  Conditions  in  Texas  are 
jrloomy.  Much  damajre  has  been  done  by  drought  and  wee- 
vil. Itains,  it  is  said,  lower  the  .m'ade  there.  Ceorjiia  re- 
l)orts  are  dismal.  Some  of  the  informal  crop  estimates  are 
around  (J.JjUO.OOO  bales.  Xoltody  is  obli^xed  to  accept  them; 
they  are  only  tentative.  liut  lliey  show  the  drift  of  senti- 
ment. The  strenj^th  of  Oct.  and  Dec.  here  of  late  is  con- 
sidered significant.  Mills  want  cotton.  Southern  spot  in- 
terests have  been  buying  Oct.  and  Dec.  Whether  these  pur- 
chases were  in  some  cases  against  sales  to  mills,  or  sinii)ly 
from  a  belief  that  cotton  will  continue  to  be  in  brisk  de- 
mand, matters  little.  They  showed  a  disjjosition  to  take 
the  actual  cotton;  that  is  a  vital  point.  From  Waco  ha\e 
come  reports  of  a  very  sharp  demand  from  big  spot  houses 
ou  the  decline  in  prices,  (ireenville,  Texas,  advices  in  .some 
cases  take  the  ground  that  picking  in  that  section  will  be 
finished  by  Oct.  1.  To-day  ])rices  advance<l  90  to  140  points 
on  heavy  rains  in  Texas,  said  to  be  damaging  to  the  grade. 
a  tropical  storm  warning  from  the  Caribbean  Sea,  a  cold 
wave  in  the  Far  Northwest,  with  snow  in  Montana  and  34 
degrees  at  Helena,  a  sharp  mill  demand,  rising  spot  markets 
— uj)  in  some  cases  75  to  125  points — higher  stock.s  and  grain 
markets,  and  rebuying  by  sold-out  bulls,  not  to  mention 
covering  of  shorts.  I'rices  are  up  for  the  week  165  to  185 
points  on  near  months.  Spot  cotton  closed  at  19.80c,  an 
advance  of  105  points  for  the  week. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  da.v  for  the  past  week  has  been: 

Sept.  .3  to  Sept.  9—  Sat.     Mon.     Tues.    Wed.   Thurs.      Fri. 

Middling  upland.s Hoi.       Hoi.     2'/. 10     19.75     18.6,5     19. iO 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

1921. c 19.V0)1913.c.-:..  13.25!1905_c 10.85  1897-c 7.50 


1920. 


1019 29.10 

1918 36.15 

1917 21.20 

1916 15.35 

1915 
1914 


.31.75 1 1912. ......  11. r.i  1 1904 11.00 


1911. 
1910- 


1909 12.65 

1908 9.40 

10.2011907 13.25 

11906 9.80 


.12.0011903 12.25 

-14.0011902 8.88 

1901 8.62 

1900 10.12 

1899 6.44 

1898 5.81 


1896_ 
1895- 
1894. 
1893. 
1892- 
1891. 


8.75 
8.38 
6.94 
8.12 
7.19 
8.75 


1890 10.62 

MARKET  &  SALES  AT  NEW  YORK. 


Spot 
Market 
Closed. 

Futures 
Market 
Closed. 

SALES 

Spot.    1  Contr't.\  Total. 

Saturday 

Monday 

Tuesday          Quiet ,  195  pis.  adv. 
Wi-dnc-sday    giiii-t.  35  pts.  dec   - 

HOLTD.^y 
HOLID.W 

Strong 

Weak 



"907 
200 

007 

'I'hursday  .-  Quiot,  110  pts.  dec. 
Friday Quiet,  115  pts.  adv. 

Very  steady 

steady 

200 

Total 



1,107 

1.107 

FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


,1 


Saturday,  ■  Monday . 
I  Hepi.  3.  I  Sept.  .5. 


September — 

Khdku  

C;io.slng 

Ociol>er — 

RanK'! 

CA<m\MH 

Nonemher — 

Ruij^e 

Closing 

Oecemher — 

Range  

f;i(j»lng 

Janvary— 

Range 

Ckming 

Vebiwiry  — 

Range  

f;iO(i(;jg  ... 

Mii'ch 

Range 

(;l<Mlng  ... 

Av'ti— 

Range 

CAoniiiK  -    . 

May- 

Range 

f  .'lontng  . . . 

.luif,  — 

R-irige 

July 
flange 
<',\im\nv. 


HOLI- 
OAV. 


HOM- 
DAY. 


Tuesday, 
Sept.  6. 


19.65  — 


18.7.W88 
19.88   — 


19.20 
20.04 


I9.20-/20 
20.20   — 

19.20->23 
20.23 


20 .3 1 

l0.35-;4,5 
20.4.'; 


20.48 

l«,40-;.'J0 
-iO.V) 


20. M   — 
I«,fi2-,r,8 


Wcd'day,  Thursd'y, 
Sept.  7.  I  Sept.  8. 


19.27   — 

19..50-/.50 
10..50   — 


19.65   — 

10.80-/80 
19.80   — 

19.7.5-75 
19.75   — 


19.86   — 

20.12-<12 
20.12   — 


20.15  — 

20.38-i38 
20,38   — 


20.35   — 

20,3fM30 
20.30    - 


18.15   — 

18.00-aO 
18.30-.40 


18.46   — 

1 8. 40-/4! 
1 8. 05-. 73 

18.40-.38 
18.68-.70 

1S.80-.1I 
18.63   — 

18.,50-i,'i0 
18.80   — 

19.18-30 
18.82   — 

18.65-JiO 
18.84- .88 


18.74   — 

lS.40-JtO 
18.04    — 


Fiidat/, 
Sept.  9. 


1.8.65   -T 
19.35   — 

IS. 4.5-/73 
19.55  ..57 


1-9.68   — 

IH.HO  I9r. 

i».8:j-.8.' 

18.00-/80 
19.G0-.70 


19.60   — 

18.60-/75 
19.00   — 


19.58   — 

18.6.5-/74 
111.0.5-. 58 


19.40  — 

18.40/60 
ri,2^   — 


Week. 


18.65  — 
18.00-/50 
19.20  — 
18.40-/80 
18.40-/75 
18.80  .11 
18.60al2 
19. 18- .30 
18.55  0.38 


18.40  ".'lO 


THE  VISFTU.E  STTI'PF.Y  OF  COTTON  (o-ni>,'ht,  as  made 

ii)>  i)y  (■••iliic  .-iiid  tclct.^ra,ph,  is  as  follows.  l''oreigri  Htocks,  a« 
well  ;ls  the  a,flo!it ,  ar<^  this  week's  returns,  and  conKorpierilly 
all  foreign  figures  an^  hroiigiil,  down  to  Thursday  evening, 
lint,  to  make  the  total  tlio  comjjhito  figiiroH  for  to-night 
(Friday),  wo  add  tlio  item  of  ex|)orts  from  tlu!  IJnilfjd  Statcis, 
inchiding  in  it  tlio  exports  of  Friday  only. 

19^1.  19:^0. 

h.ilis       97.'.. (ion  H92,(K)0 

- 1.000  12,000 

74.000 


Si  plcnilii  I  9 
St()cl<  .■!  I'  (,lvrr|)()i)l 
Stock  III,  London 
Stock  at  MunchosU'r 


Total  fircal    l!rlt.alii 
Slcicli  a,l    llaiiihini? 
Slock  at    r./'lMIM'M 
Stock  a  I   lla\r(^ 
Slock  at    Kol  Icrdaiii 

S(o<'k  at  llai'ccloua 

Slock  at,  (iciioa 


1 .0.10,000 

20,000 

-91,000 

.     117,000 

.       12,000 

.      82,000 

4,000 


Hlock  a(  (;li'Mii 25,0)0 


93,000 

997.000 

5fi,000 
117.000 
1  1 .000 
,57.000 
60.000 
15.000 


1919. 

85-1  .fXK) 
12,0rMJ 
04.000 


1918. 

18H,(KtO 
29,000 
46,fK)0 


960.000      253.000 


I77,0(K) 

3.000 

69,000 

(M.OOO 


lOt;  fKK) 

I  ,000 

22,000 

I  5,  WO 


'rot;i!  < 'oiiliiKMilii!  SlockH. 


651.000      316,000      313,000       144.000 


'rot-al  K.iiropcan  stocIcK 1,601,000  1,313.000  1,273,000 

India  colloii  afloat  for  Europe...       94. OHO  137,000  19,000 

AnuTic.;m  collon  aflo.-il,  for  Europe     264, .^91  136.17:',  .'■i02,;{9'l 

|i;i;v>>(.Hrazil..'<;e,.afloal  for  Eur'c,       60.000  29.000  63,000 

Slock  iu  Alexandria.  KKypt 233.000  68.000  9'1,000 

Stock  in  Uonibay.  India 1,045,000  1,184,000  899,000 

Slock  in  IT,  S.  ports. 1,301, I'M  7.36,122  808,998 

Stock  in  U.  S.  interior  towns 987,030  786,:464  629,161 

U.  S.  exports  to-<iay 5.415  8.50  6,998 


3!i7.000 

VOOOO 

170.0t)0 

r,\  .000 

ISo.WO 

♦675.000 

838.814 

661,407 

19,292 


561,000 
84,000 
243.000 
1.36,173 
736,122 
786,364 
850 


627,000 
60,000 
280.000 
302,394 
808,998 
629.16) 
6,998 


68.000 
16,000 
126,000 
170.000 
838.814 
661,407 
19.292 


Total  visible  .supply 5. .501. 160  4. 390. .509  4. 095. .551   3,017.5W 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
Amrrivnn — 

Liverpool  stock bales.     ,591 .000 

Manchester  stock ■ .57.000 

Continental  sto(-k 47^.000 

American  afloat  for  Europe ''61. S"*! 

II.  S.  port  stocks 1,30'. 124 

U.  S.  interior  slocks 687,030 

U.  S.  exports  to'day 5.415 

Total  American. 

East  Indian.  Brazil, 
Liverpool  stock.. 

London  st  ock 

Manchester  stock 

Continental  stock 

India  afloat  for  Europe 

Egypt.  Brazil,  (fee,  afloat.. 
Stock  in  .Alexandria,  Egypt 
Stock  in  Bombay.  India 


&c.- 


.3,685.160  2, .547, 509  2,714,551   1,899.513 


384.000 

1.000 

17.000 

72,000 

94.000 

60,000 

233.000 

.045,000  1 


331,000 

12.000 

9,000 

73.000 

137,00(1 
29,000 
68,000 

181.000 


227.000 
12.000 
34,000 
33,000 
19,000 
63.000 
91.000 

899,000 


120.000 
19.000 
30.000 

*•!  8,000 
20.000 
51,000 

185.000 

675.000 


Total  East  India,  &c 1,906,000  1,843,000   1.381,000  1.118.000 

Total  American 3,585.160  2,547.509  2,714.-551   1.899.513 


21.6.5d. 

17.8,5d. 

25.10d. 

32.25c. 

29.15c. 

36.20c. 

68.0nd. 

32..50d. 

33.92d. 

38.00d. 

29.00d. 

39.00d. 

18.10d. 

i7..5.5d. 

25..50d. 

19.35d. 

17.80d. 

25.7.5d. 

Total  visible  supply 5. .59!. 160  4. 390. .509  4, 095, .551  3.017.513 

Middling  uplands.  Liverpool r?.56d. 

Middling  uplands.  New  York 19.80c. 

Egypt,  good  sakel.  Liverpool 23.50d. 

Peruvian,  rough  good.  Liverpool.  13.00(1. 

Broach,  fine.  Liverpool ll.SOd. 

Tinnevelly.  good,  Liverpool 12.30d. 

*  Estimated. 

Continentalimports  for  past  week  have  been  53,000  bales. 

The  above  figures  for  1921  show  a  d-^ereasfe  from  last  week 
of  58,82P)  bales,  a  gain  of  1 ,200.6 ">I  bales  over  1920.  an  excess 
of  1,49.-), 609  bales  over  1919  and  a  gain  of  2,57.3,647  bales 
over  1918. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  item.s  for  the 
corresponding  period  of  the  previous  yea,r — is  set  out  in 
detail  below: 


a22«.     /21c.     }'Me.    n«c. 


Movement  to  Sept.  9  1921. 

Movement  to  Sept.   10 

1920. 

Towrs. 

Receipts. 

Ship- 

S'ocks 

Fee 

cipts. 

Ship- 

Stocks 

■me-is. 
Week. 

Sept. 
9. 

mertts . 
Week. 

Sept. 
10. 

Week. 

Season. 

Week. 

Seasno. 

Ala.Birm'K'm.f! 

734 

1.792 

812 

4,138 

200 

1.034 

Kufaula 

76 

4,228 

145 

188 

38 

455 

Montgomery. 

2.191 

5,602 

2.188 

24,768 

722 

948 

215 

£.481 

Selma 

2.0,51 

3, .3 10 

1,436 

15.080 

619 

705 

149 

802 

.\rk..   Helena   _ 

49 

840 

209      4.840 

1 

1 

2.242 

(-itllpRook.. 

1.   4 

11.134 

3.084 

33..326 

91 

1.096 

346 

15.050 

Pino  RUiff .. . 

1.000 

48,822 

1 



23.159 

Ga..  Albany. .- 

(>30 

i.iio 

574 

3,6.56 

620 

1,331 

208 

1.644 

Athens.    ... 

1.007 

3,S4t 

600 

21.115 

65 

680 

375 

12.270 

Atlanta 

2. .545 

1 1 ,04'; 

3,8*5 

15.080 

583 

4..533 

339 

11.767 

AuKusta 

8.070 

26,243 

4.176 

95.879 

4.020 

8,231 

75C. 

44.766 

Columbus .  .  . 

2..50S 

3.63R 

325 

12.389 

20.^ 

280 

3. 084 

MacoTi .  . 

887 

2,791 

946 

10.887 

243 

1,197 

541 

8,142 

Rome. 

272 

1..587 

300 

6,047 

213 

3,029 

bn...  Stirovi'porl 

500 

49,457 

742 

752 

630 

23.213 

Mlss..Columbii:' 

199 

199 

102 

1.522 

3 

55 

635 

riarksflfilo  . 

.500 

1,800 

i.rm 

31,000 

932 

1,6.56 

32 

11.500 

OrtM-iiwoofl  . 

801 

1 .630 

1.212 

24,819 

307 

863 

47 

1S.260 

Meridian 

726 

2.2.54 

570 

U..580 

59 

2U 

129 

1.041 

Natcl.cz 

940 

3., 523 

1.187 

5.636 

2 

2.1.52 

Vleksbiin; .  . 

120 

7,212 

24 

26 

6.387 

Yazoo  fMt.v.  . 

405 

900 

393 

8,165 

112 

1.52 

8.5 

4.174 

Mo.,  St..  I.ouls. 

14.377 

85.329 

17.499 

20.337 

2.640 

19.792 

2,566 

9.773 

N.C:.,Gr  n«l)oro 

42 

743 

467 

4,358 

13 

870 

473 

3.176 

Raleigh    ... 

196 

895 

2.50 

124 

203 

51 

Okl.-^.  .  AltD.s   . 

3,57 

1 ,69:^ 

835 

6.734 

871 

4.890 

1 ,683 

6.373 

ChlfkaRha 

1.000 

4,498 

1 ,000 

7.102 

.       506 

276 

5.138 

Oklahoma 

13 

320 

2.622 

S.C.,f;reciivH|c 

i.:mk 

i:i,05r. 

1,104 

14.9,52 

615 

4.. 538 

2,877 

7.415 

fJrcenwood 

297 

975 

611 

7.247 

2.711 

Tpmi.,MeTrii)liiH 

10,052 

49,9;!9 

15,360 

221.49S 

2., 595 

20, .325 

5,21(3 

252.532 

Naslivlll.' 

i;w 

997 

24 

955 

Tex.,  Al)lleii(;. 
I'.renham. 

8U5 

895 

870 

833 

1,119 

325 

809 

400 

3.419 

1 .099 

1  ,.S75 

Austin  6  .. 

1  ,.507 

2., SO? 

1,307 

1,760 

:'56o 

3.. 500 

KiilhiK 

3.891 

11,418 

4,145 

23.747 

200 

970 

200 

16.000 

Honev  Orove 

3,000 



200 

1,999 

11o\i,Hl()n 

75.145 

312.776 

07,681 

213.069 

.56,182 

196,498 

55,169 

216.6.54 

Paris 

221 

867 

35 

5,897 

171 

1 ,6:i6 

S3 

12.791 

Han  />  nioiilo 

760 

2.549 

4,379 

1,113 

2.247 

Kort  Worili.. 

1 .408 

6.4.57 

1.536 

11.537 

185 

2,744 

5.5S 

10,146 

Total.  41  towiiH 

137. .539 

.577.224 

138,193 

987.030 

75  514 

281  .OS'", 

74.733 

786.364 

n  bant  year's  rigurcs  are  for  Hugo,  Okla.      6  Last    year's    figures  are  for  Clarks- 
vllle.  Tex. 

Tlio  above  totals  show  that^  i\w  interior  stocks  haA'c  f/<v 
rrcui^rd  (hiring  tlie  week  (if)!  bal«!s  and  are  to-night  200,606 
bales  more  tlian  at  the  same  time  last  year.  The  receipts  at, 
all  towns  have  Ixsen  62,025  bales  more  than  the  same  week 
last  year. 
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UVEtvLANU  Ai«n  t.Alh-ST  FOR  THE  UKKK  AND 
SIN'CK  AUG.  1. — Wa  give  bttluw  a  btatnim-ul  sliowiufj  the 
uverluiitl  inuvetiiiiut  t'ur  tlie  wtttik  ami  biiu^o  Aug.  1,  us  made 
up  from  teltigraitliin  mijorts  Friilay  uiglil.  'I'lie  results  for 
the  wtttik  and  uiuutt  Aug.  1  iu  the  last  two  years  art)  as  follows: 

1921 1920 

Seplember  9 —  Since  Since 

Shipped —                                                    Week.  Aug.  1.  Week.  Any.  1. 

VU  Wl     l.oul»    17.499  98,   00  2,5«6  24.227 

VU  MouudB,  Jkc  ,.                                 3.8tto  20,024  2,271  15,464 

Via  Koik  Island  , H3  8.14  260  818 

VU  I.i>uu-,viUi! 1.602  7.199  79S  2.215 

Via  ViiKinia  puiuU 4,206  15, ."149  421  6,106 

VU  othur  rout«B.  4c -T-HS  41,531  848  10,580 

Total  ^rosB  ovorlaud- 34,398  183,857  7,151  59,410 

lieduci  ihlinni  nls- 

OvuiUmlioN    V  ,  Bostou,  4c_..   2,367  11,409  1,287  13.4.59 

Botwt-ou  interior  tow lus              103  2.494  197  1,656 

InlauU,  Jic  .  fioiii  Houth          4,652  22,687  3,986  12.213 

Totalto  be  deaucieil 7.123        38,590  5.470        27,328 

Leaving  total  net  overland* 27,276       147,267  1,681         32,082 

*  Including  inovMiient  by  rail  to  Canada 

The  foregoing  shows  the  week's  net  overland  movoment 
has  beon  2.  ,2,»>  bahs,  against  1,<)S1  bales  for  the  week  last 
year,  and  that  the  season  to  date  the  aggregated  nttt  over- 
laud  exhibits  an  iaurease  over  a  year  ago  of  115, 1S5  bales. 

1921 •    1920 

In  .Siyhi  and  Spinners'                                      Since  Since 

takmon.                             Week.         Aug-i-  Week.         Aug.  I. 

Receipts  at  pons  to  Sept   9 107.847         516,123  76.219         265.260 

Net  <.xerliiiid  to  Sopt    9 27.276         147. 2f7  1.681           32.082 

SouthoruconiumptiontoSept.  9.0  64.00J        393.000  70,000        423,000 

Total  marketed 199.123     1,056,390     147,900        720,342 

Interior  stocks  iu  excess *664      il30.208  781         i73,577 

C^aine  into  sijiht  during  week 108.469      148,681        

Total  in  sight  Sept  9 926,182 646,755 

North  -spinners' takings  to  Sept   9  36,461         194,769       10,689         139,965 

•  Decrease  during  week  x  Less  than  Aufj  1  a  These  figures  are  con- 
Biuuptiou:  takings  not  available 

Movement  into  sight  in  previous  years: 

Week —  Bales     I      Since  Aug.  1 —  Bales 

1919 — Sept.  12 127,941    1919— Sept    12 600.700 

1918— Sept.  13 234,033   1918— Sept    13 93S.2Iti 

1917— Sept.  14 2.")3.392|1917— Sept    14 1.109.400 

WEATHER  REPORTS  BY  TELEGRAPH.— Tolographio 
ad\iees  to  us  from  the  South  this  ovenlng  indicate  that 
with  the  weather  favorable  on  the  whole  for  gathering  the 
crop,  picking  has  made  excellent  progress  as  a  rule. 

TEXAS. — General. — Cotton  has  deteriorated  further  on 
account  of  drought  and  weevil.  Very  little  new  fruit  is 
setting.  (Condition  mostly  very  poor.  BoUs  opening 
rapidly  and  picking  well  advanced  under  ideal  weather 
conditions. 

Rain.  Rainfall. T)H-rmomcler- 

Galveston.  Texas,                     .2  days  1.20  in.  high  88  Irw  72  mean  80 

Abilene [day  0..56  in.  high  96  low  66  mean  S! 

Brenham 1  day  0.01  in.  biKh  98  low  72  mean  85 

Brownsville 2  days  0.84  in.  high  96  low  72  mean  81 

Corpus  Christi 1  day  0.53  in.  high  90  low  76  mean  8.'. 

Dallas dry  hi^h  95  low  72  mean  8:^ 

Henrietta ?  days  l.SOin.  higli  102  low  67  mean  81 

Kerrville 1  day  0.01  in.  high  95  Uw  65  mean  80 

Lampasas 1  day  1 .52  in.  high  100  low  66  mean  s:i 

Longview 3  days  0,49  in.  high  92  low  70  mean  81 

Luling dry  high  99  low  72  mean  85 

Nacogdoches 2  days  0.75  in.  high  98  low  67  mean  82 

Palestine 3  days  0,09  in.  high  92  low  70  mean  81 

Paris 1  day  0.15  in.  high  98  low  09  mean  83 

San  Antonio 1  day  0.17  in.  high  98  low  71  mean  84 

Taj'lor 2  days  1.22  in.      low  70  .    -_ 

Weatherford 1  day  1.85  in.  high  98  low  64  mean  .si 

Ardmore.  Okia 1  day  0.30  in.  high  100  low  69  mean  8  t 

Altus 2  days  0.78  in.  high  103  low  65  mean  84 

Muskogee 4  days  0.44  in.  high  98  low  61  mean  80 

Oklahoma  City 4  days  1.46  in.  high  98  low  04  mean  81 

Brinkley.  Ark dry  high  99  tow  fis  mean  m 

Eldorado 3  days  0.68  in.  high  09  low  69  mean  81 

Little  Rock 2  days  0.60  in.  high  93  low  68  mean  80 

Pine  Bluff 3  days  0.29  in.  high  101  lov\  70  mean  85 

Alexandria,  La 2  days  0.28  in.  high  9.')  low  73  mean  84 

Amite.- 3  days  2.00  in.  high  92  low  64  mean  78 

Shreveport 2  days  0.41  in,  high  94  low  72  mean  S3 

Okolona.    Miss 1  day  0.14  in.  high  101  low  70  mean  85 

Columbus. _ 1  day  0.19  in.  high  101  low  71  mean  8f> 

Greenwood dry  high  97  low  67  mean  82 

Vicksburg 2  days  0.13  in.  hi.gh  93  low  71  mean  82 

Mobile.  Ala, — Picking  and  ginning  progressing  rapidly.  Young  cotton  is 

doing  fau-ly  well 3  days  1.25  in.  high  94  low  70  mean  82 

Decatur. 2  days  0.85  in.  high  99  low  09  mean  84 

Montgomery.. 2  days  0.05  in.  high  97  low  70  mean  83 

Selma ..2  days  0.90  in.  high  94  low  68  nifan  81 

Gainesv-ille,  Fla 2  days  0.79  in.  high  97  low  70  mean  83 

Madison 2  days  0.12  in.  high  100  low  71  meiui  85 

Savannah.  Ga 1  day  0.14  In.  high  97  low  74  mean  86 

Athens 1  day  0.95  in  high  100  low  67  mean  83 

Augusta 2  days  0.11  in.  high  100  low  71  mean  85 

Columbus dry  hmh  100  low  70  moan  85 

Charleston.  S.  C 2  days  0.84  in.  bi^h  98  low  73  mean  85 

Greenwood dry  high  94  low  69  mean  81 

Columbia 2  days  0.18  in.      low  72 

Conway 1  day  0.28  in.  high  99  low  72  mean's.5 

Charlotte,  N.  C 1  day  0.08  in.  high  96  low  69  mean  S3 

Newbern 5  days  1.53in.  high  95  low  67  mean  SI 

Weldon 3  days  0.58  in.  hi.gh  lOl  lew  .58  mean  80 

Dyersburg.  Tenn 1  day  0.73  in.  high  94  low  57  mean  76 

Memphis 1  day  0.01  in.  high  90  low  71  mean  80 

The  folIo\\nng  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  the  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

Sept.  9  1921,     Sept   101920. 

Feet.  Fret 

New  Orleans Above  zero  of  gauge.            5  4  0  2 

Memphis Above  zero  of  gauge.  .5  7  ■  12  6 

Nashville Above  zero  of  gauge.            79  8  8 

Shreveiiort Above  zero  of  gauge.            6,5  117 

Vicksburg Above  zero  of  gauge.          11.3  18  6 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week: 


Week  ending 
Siptiinber  9. 


Galveston 

New    Orleans 

MobiU)       _     

Savannah 

Norfolk-      

Ilalliniore 

Philadelphia 

.Vui.usia  _      

Meniphtii 

Hoiistun 

Lit  111)    Uock 

Dallas 

Fori   Worth 


Closing  Qtwtations  for  Middling  Cotton  on — 


Saturday.  Monday.   Tuesday.   Wed'day.  Thursd'y,    Friday 


HOI, I 
DAV 


IIOLL 
DAV. 


19. 50 
19.00 
18, .50 
19, .50 
18,75 
19,00 
20, 35 
19.88 
19.00 
19.75 
18, .50 
1030 


19. 50 
20,00 
18  ,50 
1 9. 50 
18,75 
20. .50 
20,00 
1 9. 50 
19,00 
19,50 
20.00 
19.10 


18.75 
18,00 
17.. 50 
1 8, 50 
18,00 
19.00 
18.90 
1 8,. 50 
19,00 
18,25 
1 8, .50 
1790 
17.95 


19.75 
19,00 
IS, 00 
1 9, .50 

IS,?."! 

18. .50 
20.05 
10.25 
19,00 
1 9,. 50 
1 9,. 50 
19.05 
19.10 


NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  N<w  Orleans  cotton 
markets  for  the  past  wctik  have  been  as  follows: 


September 

Octot)er 

Deceinl)er 

.January 

March 

May 

Jidy. 

Tone — 

Spot 

Options 


Saturday, 
Sept.  3. 


Monday, 
Sept.  5. 


IIOLl 
DAV. 


IIOI.I 
DAV 


Tuesday^ 
Sept.  6. 


19.24  - 

19,49  - 

19,85  - 

19,88  - 

20,05  - 

20.10  - 

20.20  - 

Firm 
Strong 


Wed'day, 
Sept.  7. 


19.24 
19.49 
19.85 
19.88 
20.05 
20.10 
20.20 


Thursd'y. 
Sept.  8. 


Friday, 
Sept.  9. 


17.70  —  1 
17.95  —  1 
18. 25. 36  I 
18.27  .33  I 
18..37-.4rn 
18.36  .37  I 
18.44   -   1 


Steady      Steady 
Weak      Ba'ly  sty 


9,00  — 
9.2.5-.;J0 
9  19  ..52 
).31  .40 
923.26 
9.20-.— 
8./ 5    — 

Steady 
Steady 


CENSUS  BUREAU  REPORT  ON  COTTON  GINNING 
TO  SEPT.  1.— The  (\msus  Bureau  issued  on  Sept.  8  its 
report  on  the  amount  of  <:otton  giniKul  up  to  Se])t.  1  from 
the  growth  of  1<)21,  as  follows,  round  bales  counted  as  half 
bales,  comparison  being  made  with  the  returns  for  the  hke 
period  of   1920,    1919  and   1918: 

state —  1921. 

Alabama. 13,941 

Arkan.sas 265 

( 'alifornla 173 

Florida 359 

Georgia 49.124 

Louisiana 2,688 

Missi.s.sippi 3,803 

North  Carolina 73 

olvlahoma 1.167 

Soulh   C^arolina 1.040 

'I'ennassce 2 

Texas 409.026 

All  others 127 


1920. 

1919. 

1918, 

1  ,.574 

5,549 

35,481 

42 

29 

8,819 

1 ,755 

54 1 

1 ,075 

119 

1,123 

1 ,347 

13,913 

77,. 57  3 

117.515 

2,789 

.561 

32,682 

849 

.502 

33,911 

7 

997 

1,851 

63 

107 

19, '.M  2 

704 

16.199 

34,186 

1 

224 

329,457 

39,364 

751.763 

317 

79 

13 

United    States 481.788     351. .589     142,625     1.038.079 

The  1921  figures  are  subject  to  slight  corrections  when  checked  against 
the  individual  returns  of  the  ginners  being  transmitted  l>y  mail. 

The  numljer  of  round  bales  included  this  vear  is  36,208,  against  21  143 
bales  in  1920  and  1.118  bales  in  1919.  Th<^  number  of  Sea  Island  biiles 
included  is  31.  contrasted  with  3  bales  in   1920  and  26  bales  in  1919. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  Avorld's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
Tv'hich  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton   Takings. 

1921. 

1920. 

Week. 

Seasov . 

Week. 

Season . 

Visible  supply  Sept.  2.    . . 

5,649,986 
620,000 

m'ooo 

b  1,000 

U  ddft  .>;ri 

Visible  supply  Aug.  1 

Amei  ican  in  ^  ight  to  Sept.  9 

I5ombay  receipts  to  Sept.  8 

Other  India  ship'ts  to  Sept.  8 

Alexandria  receipts  to  Sept.  7.. 
Other  supply  to  Sept,  7* 

6,111,250 

926,182 

200,000 

10,000 

27 ,000 

23,000 

148,681 

15.000 

8.000 

3.000 

2,000 

4,956,257 

646,765 

117,000 

48.000 

5,000 

16,000 

Total  -supply 

Deduct — 
Vi.sible  -supply  Sept.  9 . 

5,873,455 
5,591,160 

7,297,432,4,623,242 
5.591.160  4,390,509 

5,789,022 
4.390,509 

Total  takings  to  Sept.  9-a 

Of  which  xVmerican 

Of  which  other 

282,295 

237,295 

45,000 

1,706,272 

1,324,272 

382,000 

232,733 

181,733 

51.000 

1.398.513 

1.084,513 

314.000 

*  Embraces  receijits  in  Europe  from  Brazil.  Smyrna.  West  Indies.  &c. 

a  This  total  embraces  the  total  estimated  consumption  by  Southern  mills. 
393,000  bales  m  1921  and  423,000  bales  in  1920 — takings  n»t  being  avail- 
able— and  aggregate  amounts  taken  by  Northern  and  foreign  spinners. 
l,Si;?.-72  bales  in  1921  and  975.513  in  1920.  of  which  931.272  bales  and 
661,513  bales  American.     t>  Estunated, 

BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  Aug.  18  and  for 
the  season  from  Aug.  1  for  three  years  have  been  as  follows: 


August  18, 
Receipts  at — • 


Bombay. 


19 

21, 

19 

2C. 

Wee':. 

.Utff.  1, 

iifrt. 

.Kitice 

.iU(I.    1, 

27,000 

82,000 

18,000 

58.000 

1919. 


Week. 
33.000 


.si'fC 

.iug.  \. 
136,000 


Exports 

r.'om — 

For  the  M'eik. 

Since  August  1. 

Great 

liritaii . 

Coli- 
,  ent. 

Japa  A 
Chi  -a. 

Total. 

(,'reat 
Rriiairr.. 

Co-^i- 

:  et. 

Japa-i  it- 
CItii.a. 

Toial. 

Iio"iiin\' — 
1931 

18,000 

50.000 

fi.'?  000 

"¥.666 

6.000 

1.000 

3.000 

500 

18,000 
48.000 
10,000 

2,000 

16,000 

3.000 

\ 
85.000 
18.000 
91.000 

i 
3.000 
4.000[ 

103.000 

1920 

14,000 

12.000    26, 000 

(59.000 

1919 

Other  India- 
1921.      -- 

1,000 

2,000 

19.000    20.000 
2  on  > 

107.0tH) 
S.O(X> 

1920 

1919 

2,000 

10,000; 1  12,000 

2.000      2,000      4,000 

31.000 
7,S00 

Total  all— 

1921 

1920 

1919 

"  '2",666 

1,000 

15.000 

24.000 

2.000 

50,000 
12,000 
21.000 

65.000 
3S.000 
24.000 

1 .000 
6,000 
6.500 

20.000 
tU.OOO 
13.000 

1 

.><.>.000 
20.1K10 
95,000 

UHi.tHH) 

tK),000 

114,500 

ALEXANDRT.V    RECEIPTS    AND    SHIPMEXTS    OF 

(\)TTO\. — The  following  are  the  iweipts  jiud  shipments  M- 
the  week  ending  Aug.  17  and  for  the  eonx^sponding  week 
of  the  two  pixnious  ytnu-s: 


Sei't.  10  1921.] 


THE  CnitONlCJ.E 


1109 


Alexandria.  ligiipl. 
Ariyust  i7 


JUiCcipls  (aintars) — 

This   week 

Since  Aug.    1  — 


19:il. 


38.000 
88.000 


1920. 


3.600 


li)l',». 


18,000 
4r>.008 


Exports  (bales) — 


To  Liverpool 

To  Maiicliostor.  &c 

Todonlinpnt  and  Indla. 
To  Ainei'leii 


Total  exports  - 


Week. 

2",3fJ6 
1,750 

T,850 


Ann.   <• 

2,750 

5~.0.W 
1 ,750 

10,-150 


Week. 


60 
600 


(i.'-.O 


Sirwe 
Any.  1.1 

:)()o 

250 
(100 
700 

I  .HMI 


Since 
Weck.'Aua.  1. 


25,000.  25.6H0 

"(iod      "ooo 

17,2.'->0    21.001 


I2.S.'')0    47.481 


Note  —  A  canlar  l.s  99  lbs.     ERypllan  bales  wcIkIi  :ib<iiilr  750  llw. 
This  st.iUdiiUMit  sliows   (liat    (lie  nu'clpls  lor   tlie   weelt  eiiilliiK  Aug.    17 
•wore  38,000  <';iiitars  and  (he  roreiKii  slil|)iiienls  (i,850  Ijnles. 

MANCIlKSTKli  MvVRKET.— Our  roport  nnuuvod  hy 
cabin  lo-ni^lil  iVoin  Maii(Oiost(*r  states  that  tlio  (iiarkdt  (m)ii- 
tiuuos  firm  for  both  yarns  and  dlotlis,  in  coiisciciiiniKio  o)' 
Liverpool  news.  Wo  give  i)ri('es  for  to-day  ai(d  leave  those 
for  previous  weeks  of  this  and  last  year  for  <M)niparis()n 


1921. 

1920. 

32s  Cap 
Twist. 

8K  lbs.  Shiri- 

inn.i,  Common 

to  Finest. 

Cofn 

Mid. 
Upl's 

32s  Cop 

Twist. 

8<A  ll>s.  ShlTt- 

inos.  Common 

to  Finest. 

Col'n 
Mid. 
UpVs 

July 
15 
22 
29 

d. 

17K 
17 

17 

@ 
® 
® 

d. 
195i 
19 
19 

s.  d.            s.  d. 
15  9     @17  0 

15  9     ©17  0 

16  9     ©17  0 

d. 
8.19 

8.28 
7.88 

d. 
48 
50 
49 

@ 

© 
© 

(1. 
69 
70 
69 

a.  d.            8.  d. 
40  0     ©43  0 
40  0     ©42  6 
39  6     ©42  0 

d. 
26.65 
26.77 
26.15 

Aug. 
5 
12 

19 
26 

Sept. 
2 
9 

16?i 

16)i 
16  >i 

@ 
® 
® 
@ 

19 

18  }« 
18H 
18 

15  9     @17  0 
15  6     ©17  0 
156      ©166 
15  3      ©16  6 

8.49 

8.54 
8.47 
9.61 

54 
52  '4 
50 
46  H 

© 
© 
® 
@ 

70 
69 
67 
64 

39  6     @42  0 
38  6      ©41  0 
38  d      ©40  6 
37  6      ©40  0 

27.10 
27.19 
24.82 
22.40 

\7H 
21 

© 
© 

19I2 
21 

15  10c@17  0 
17  7!2C©18  9 

11.20 
12.56 

46 
46 

© 
® 

63 
58 

3fl  6      ©30  0 
36  0      ©39  6 

20.96 
21.65 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
e ached  86,724  bales.  The  shipments  in  detail  as  made  up 
torn  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW  YORK — To  Hamburg— Sept.  2— Ipswich,  25 25 

To  Piraeus — Sept.  6 — Dochet,  50 50 

■GALVESTON— To  Liverpool— Sept.  2— Philadelphia,  12.420 12,420 

To  Havre— Sept.  2 — Michigan,  6.977;  VS^est  Totant,  10,414-..   17,391 

To  Bremen — Sept.   1 — Eastern  City,  5,923 Sept.  2 — -Michi- 
gan. 8.315 14,238 

.  To  Hamburg — Sept.  1 — Ea.steni  City,  350 350 

To  Antwerp — Sept.  2 — West  Totant,  50 50 

To  Japan — Sept.    2 — Scotland   Maru.    6,658. ..Sept.    3 — Tsu- 
shima Maru,  2,917 9,575 

To  China — Sept.  3 — Tsushima  M.aru,  625 ■.         {i25 

HOUSTON — To  Bremen — Sept.  3 — Pawtucket,  7,505 7,505 

To  Hamburg — Sept.  3— I'awtucket,  710 710 

:NEW  ORLEANS— To  Liverpool— Sept.  7— Actor,  10,500 10,500 

To  Rotterdam — ^Sept.   3 — Burgerdvk,   25 '-.-  25 

To  Gothenburg- Sept.  .3 — Stureholm.   1,150 1,150 

To  .lapan— .Sept.  8— Knoxville  City,  2,100 2.100 

.MOBILE— To  Havre— .Sept.  ,3— Hastings,  1.329 1,329 

To  Antwerp — Sept.   3— Hastings,    1.016 1,016 

SAVANNAH — To  Gothenburg — Sept.  6 — Bullaren,  1,50 150 

CfIARLE.STON— To  Havre— Sept.  8— Coldbrook.  500 500 

To  Bremen — Sept.  8— WekiUa,  2,5/0 2,5:'0 

NORFOLK — Tc  Antwerp — Aug.  27 — Missouri.    950 950 

BO.STON— To  H-.mburg— Aug.  2.5— Deranof,  2,763 2.763 

PHILADELl'HI  \ — To  Liveipool — Aug.  26 — Thistlemore,  47 47 

To  Hamburg— ,\ug.  25— Calli.sto.  100-    .        100 

1.08  ANGELE.S— To  Liverpool— Sept.  1— Eastern  Merchant,  .585.         585 


Total 


The  particulars  of  the  foregoing  shipments  for  the 
arranged  in  our  usual  form,  are  as  follows: 

Great  -Other  Europe- 

Britain  France  Gcrm'y_  North.    South._  Japan.  China 


..12,420  17,391 


New  York 
Oalveston. 
Houston.- 
New  Orlean.s_10,.500 

Mobile 

Savannah 

OharlsHtoii 

Norfolk 

Boston 

Philadelphia  - 
Los  Angelea.. 


25 

14,. 588 
8.215 


47 
585 


1,329      

'566  2^570 

nil  2J63 
100 


50 

l',l7.5 

1,016 

1,50 

"9.50 


50 


9,575 
2400 


625 


86,724 

week, 


Total. 

75 

54,649 

8.215 

13.775 

2,345 

150 

3.070 

950 

2,763 

147 

.585 


Total n.r,r,2  19.220  28,261     3, .341  50  11,675        625     86.724 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statementof  the  week's  sales,  stocks,  &e.,  at  that  port: 


.Sales  or  the  week 29  000 

Of  which  .\merlcan 22  (100 

Actual   export j^  7  000 

Forwarded X  4 9  000 

Total    stock  -'...1,050,000 

Of  which  American 6.52  000 

Total    imports "  4.5'000 

Of  which  American 23.()00 

Amount  afloat 64  000 

Of  which  A  merican 28 ,000 


Au(i.  26. 

37,000 

3(i.000 

8,000 

37.000 


Sept.  2. 

85,000 

61,000 

5.000 

38,000 


1,01.). 000   1,001   (lOO 


625,000 

6.000 

2,000 

103.000 

58,000 


60K,fi00 
27,000 
14,000 
X7,f)00 
49,000 


Sept.  9. 

8    ,000 

.51  .000 

9,000 

4:^,(100 

97.5,001) 

.591  ,000 

27.000 

1.5,000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
<;ach  day  of  the  past  werik  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


KpH. 

Market. 
12:1  S 
P.  M. 

Mld.Upl 

Hales  . . . 


Saturday. 


Ah 


HOLIDAY 


Futurnn. 
Market 
opKrind 

M»fk#rt, 
4 

_y  M. 

The 
bolow; 


Mo-dny. 


V6lx 

tnnlncsi) 
doing. 

1 1  .SO 

20,000 


Firm, 

40(^468  ptd. 

advance. 


Tuesday. 


HardonlnK. 

12.43 

1.0,000 

StrcnK, 

ir,(5/*30  \M. 

pfB.  adv. 

HtroriK. 

M\vaj\i:i:. 


Wed  ■  eidav 

Active 

and 
rlHlrif!. 

14.25 

15,000 

HtronK, 
75©  100 
ptH.  adv. 

Htdiidy, 
880*  1 07 
IitH.  adv. 


Thu  ■fdiL'j . 

Large 

biLtlnegs 

doing. 

12.05 

1 5, two 

KxclKrd, 

148  to  167 

pt  ,  diiC. 


Friday. 


Good 
demand. 

12, 58 

15,000 

,Sloady.    11 

pt.H.  llfK.  to 

.;  pU.  adv. 


jUarcly  n'y,  f'.ii'lv  n'y,  9 

1   I'.Wdfyiri^)  Ipti.  ddo.  to 

pt».  doc.  Ill  ptH.  lulv 


prices  of  futures  at  Livfjrjjool  for  eat^h  day  are  given 


.Sept.  » 

I  > 

Sept.  9. 


Hopli'mlX!!' 

()()l,()l)cr 

Novi'iiiliiir  . 
IK(!i:miI)IT.. 

.Iiuiiiiiry 

I 'dljriiiiry  .. 

Maich 

April 

May 

June 

,luly 

Aujsust 


.Sill. 


12'.,i     12^, 

p.  III.  I).  Ml 


1101. 1 

DAY 


Mon. 

I2><       4 

p.  III.  p.  m 


TUON, 

1214      4 

|>.  Ml.  p.  Ill 


d 

2.19 

2.1.5 

2,0!) 

2.07; 

1.98 

I.Hll 

I.HIi 

1.74 

1.08 

1 .60 

1 .551 

1 .45! 


d 

12,58 
12.54 
12.47 
12.44 
I2.;i0 
(2.11) 
12.10 
1 2.0,1 
1 1 .96 
11.88 
11.81 
1 1 .70 


Wi'd. 

12K      4 
p.  III.  p.  Ill 


(/ 

C)  (H 
(,•).()() 
)2.1),( 
12.88 
(2.75 
(2.63 
(2,53 
(2.46 
(2.41 
12.33 
12.2(1 
12.14 


14  30 
(4  30 
14,28 
14.18 
(3.98 
13  86 
(3.75 
(3.66 
13.58 
)3.49 
(3.42 
1 3. .10 


Thun. 


I2K      4 
p.  III,  |).  Ill, 


// 

(4  07 
14.06 
(4.05 
13.95 
(3.77 
13.112 
13.48 
(3.40 
(3.33 
13.24 
I3.l6j 
13.021 


d 

(2.70 
(2.66 
12.66 
(2.57 
(2  4( 
(2.27 
(2(4 
(2.06 
(  1 .99 
(1.88 
(1.80 
1 1 .07 


Vtl. 

,).  ni.  p.  in. 


d 
1 2.0 1 
t2.0 


(2.52  K 
(2.50  (i 

12,40ll2  ';8|12.40 
(2,40!li 


d. 
12.43 
12.43 


12.28 

(2.(5 

12.03 

1  ( .95 

(1.88 

((.8( 

(1.76l( 

(I.O3II 


2.5'1 

2.4.'-, 

2.',.', 

2.25 

2. 

2. 


2.0 
'.0 
1.83 


12.30 
(2.20 

12.00 
«  1  2.00 
4111. 94 


((.87 
II. 8( 
11.68 


BREADSTUFFS 

Friday  Ni(/ld,  Sept.  H  1021. 

Klour  has  been  somewliat  unsettled.  Some  of  the  time, 
though  latterly  a  sharp  advance  in  wlujat  lias  iniiiarted 
ratluM-  more  strength  to  flour.  Most  of  the  mills  liavtj  been 
asking  iiigher  prices.  lieceii)ts  of  wheat,  it  is  true,  especially 
at  the  Northwest,  have  been  very  large.  Many  of  the 
mills  last  week  in  the  spring  wheat  region  were  running,  it 
appears,  at  ()4%  of  t^ajiacity,  against  4()%  a  year  ago.  -And 
spring  wheat  mills  and  winter  wlu^at  mills  (ioinbined  were 
operating,  it  is  stated,  at  02%,  against  44%  a  year  ago. 
It  is  stated,  too,  that  the  output  thus  far  this  season  is 
0,200,000  bbls.  larger  than  up  to  this  time  last  year,  while 
exports  are  a  million  bl)ls.  smaller  than  for  the  same  period 
last  year.  In  other  words,  there  is  a  difference  of  7,200,000 
bbls.,  theoretically  at  least,  against  the  statistical  position. 
Back  of  this  is  disinclination  of  buyers  to  take  hold  freely. 
There  seems  to  be  some  scepticism  as  to  the  stability  of 
prevalent  prices.  Domestic  buyers  are  holding  aloof  await- 
ing further  developments.  Export  business,  as  a  rule,  is  of 
vei-y  moderate  size.  To-day  a  better  export  trade  was  re- 
ported, with  wheat  up. 

Wheat  advanced  partly  under  the  influence  of  a  big  rise 
in  cotton  and  also  of  an  advance  in  the  market  for  stocks. 
Export  demand,  too,  increased  late  in  the  week.  Com- 
modity markets  in  general  were  on  the  upturn.  Moreover, 
a  Washington  report  stated  that  a  billion-dollar  fund  will 
soon  be  available  to  help  farmers  market  their  crops  in 
Europe.  The  world's  supply  and  demand  situation  is  by 
very  many  considered  to  be  distinctly  bulUsh.  In  five  days 
the  advance  in  Chicago  amounted  to  16  to  17c.  per  bushel, 
or  27c.  over  the  "low"  of  two  weeks  ago.  On  the  7th  inst. 
it  was  up  5  cents  or  more;  to-day  3  to  4c.  True,  the  receipts 
have  been  large  at  spring  wheat  points,  and  there  was  an 
increase  in  the  visible  supply  in  the  United  States  last  week 
of  4,042,000  bushels  against  1,536,000  bushels  in  the  same 
week  last  year.  The  total  is  now  38,741,000  bushels  against 
20,7.58,000  a  year  ago.  But  is  is  believed  that  there  will  be 
large  buying  sooner  or  later  for  Russian  relief.  Moreover, 
on  the  7th  inst.  Eastern  interests  are  said  to  have  bought 
heavily  in  Chicago  on  a  report  that  India,  which  usually 
exports  wheat,  had  bought  about  1,500,000  bushels  in  Aus- 
tralia; also  that  the  Australian  crop  is  fully  30,000,000  bush- 
els smaller  than  that  of  last  year.  If  the  Australian  crop  is 
smaller  and  Argentina  is  to  be  hit  hard  by  the  prevailing 
drought  there  believers  in  higher  prices  think  that  the  poi- 
tion  must  grow  steadily  stronger.  Canadian  crop  esti- 
mates, it  is  said,  are  being  reduced. 

In  the  United  Kingdom  good  weather  prevails.  There 
is  much  sprouting  in  northern  sections  of  that  country.  In 
France  commercial  reports  generally  confirm  official  esti- 
mates of  wheat.  The  official  estimate  makes  the  wheat 
crop  about  312,000,000  bushels  to  which  can  be  added  8,000,- 
000  bushels  for  the  Rhino  districts  or  a  full  total  of  320,000,- 
000  bushels.  The  yield  per  acre  is  24 J^  bushels.  In  Ger- 
many most  cereals  have  been  harvested  and  crops  generally 
good.  In  Denmark  thereare  good  breadgrain  crops.  In 
Australia  beneficial  rains  have  occuiTed.  Victoria  cabled 
that  crops  were  about  average.  In  North  Africa  the  out- 
turn of  wheat  is  about  16,000,000  bushels  larger  than  last 
year.  In  India  the  outlook  is  excellent  but  for  all  that, 
India  is  encouraging  imports  of  Australian  wheat.  In 
Hussia,  it  is  estimated  by  one  authority  2,(X)0,000  tons  of 
foodstuffs  are  required  to  relieve  the  famine  there. 

The  Government  gave  the  condition  of  wheat  on  Sept.  1 
at  (J2.5  jigainst  OfJ.O  a  month  ago  and  64.1  two  vears  ago. 
Th(^  sj)riiig  wheat  crop  is  slated  at  210,000,000  bushels 
against  200,000,000  a  year  ago  and  3.58,051,000  in  1018; 
total  crop  7.54,000,000  against  780,878,000  last  year,  034,- 
265,000  in  1010  and  a  high  record  of  1,025,801,000  in  1015; 
the  spring  Vv'heat  yit^ld  jier  acre  11.7  bushels;  acreage  18,- 
033,000  against  10,487,000  last  year;  total  spring  and  winter 
acreage  this  year  .56,744,000  against  .53,652,000  last  year. 
On  Thursday"  wht^at  fell  sharply  in  sympathy  with  a  break 
in  cotton.  Fjxjiort  demand  was  confined  to  Manitoba. 
It  was  cheaper  than  winter  for  dist.-uit  shipment.  Pre- 
miums at  Ihe  CJulf  wt^re  lower.  SeptembtT  in  Chicago 
touched  1.30^^  but  dropped  to  126Kc.  closing  at  120%c. 
To-(l;i,y  2,000,000  b((sh<!ls  were  reported  taken  for  export 
and  ])ric,(^H  ;i,(lva((c(i(l  :',}i  to  4c.  'Vhvm  was  a  good  milling 
demand  ;i,lso.  !'fic(s  etithid  0  to  l()(^  higher  than  a  week 
:tgo.  Members  of  the  ( 'hi(;ago  Board  of  Trade,  by  a  vote  of 
.545  to  41,  on  the  8tli  instant  vofcd  an  amendment  to  its 
ruh^s  that  will  [irohibit  trading  in  indemnities  (puts  and  'vills) 
after  October  I . 
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fn. 
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OK    WHEAT    IN    NLVN 
Sal.     Mull.     lues.    \\\d. 
fU Mul     1U':j    115 

OK   WHEAT   Kl  Tl'KKH    IN    CMICAOO, 

■^V//.     Xton      /  .    -      u  . 

. ,  '4 
1'  .    ^         Holi 

•N»  '-•  -   -   -  -  -i:ij'4     iliiv    I. a      as 

li"  :  iicfcl  ouly  iiUHlfrulfly  iu  respouse  to  lh« 

rise  m  wheal,  li  hail  l»t»tui  haiiiiierfd  hy  large  rtuieipts  aiul 
all  iiu-rt-aat!  in  the  visible  supply  of  1 , 1.">0,(X)0  bushels,  whereas 
for  the  same  week  last  .Mar  thin  u;t^  a  decrease  of  .'fM,(MKJ 
bushels.  The  total  now  is  li  ,.'.(K),(HK)  bushels,  UKaiast  2,- 
5b4,(K)0  bushels  last  year.  Linuiilaliuii  has  been  ([uilti  heavy 
at  times.  On  the  whole,  however,  t)utsit(e  trailintj  has  been 
on  only  a  fair  si-jile.  Crop  reports  in  the  main  have  been 
fttvorttble,  and  these  together  with  the  large  erop  move- 
ment have  not  been  without  their  soberin^r  effeet  upon  those 
who  might  otherwise  have  bought  for  a  rise.  It  is  stat«'d 
that  the  erop  is  maturing  fast.  And  the  idea  of  many  is 
that  it  will  turn  out  to  be  much  larger  than  was  at  one  lime 
e.\peetetl.  The  e.vport  sales  on  the  tith  ilist.  were  'JOO.OOO 
bushels.  On  Thursday  prices  advanced  slightly.  The 
Ciovernment  report,  however,  put  the  crop  at  an  increase  of 
154,tKX).lX)()  bushels  over  the  figures  of  last  month.  It 
made  the  t-oiulition  So. I  for  Sept.  1,  against  H4.'.i  on  Aug.  1 
and  Stt.4  on  Sept.  I  hist  venr.  The  indicated  crop  is  .■{,1S(),- 
IHH),(MH),  against  ;i,t);i2,lKH),(H)()  last  month  and  a  harvested 
crop  last  year  of  3,2;52,:i()7,(J(K)  and  the  year  before  2,917,- 
4aO,tX)0  bushels.  The  present  crop  promises  with  one 
exception  to  be  the  largest  on  record.  The  yield  per  acre 
this  year  is  29. .'i  bushels,  against  Ji().2  last  year;  acreage, 
l()S.9t)l,l)00,  against  10;i,«t4S,(H)()  last  year.  To-day  prices 
advancetl  and  ended  1  '2  to  2c.  higher  than  a  week  ago. 
Despite  the  iiKTeased  crop  as  compared  with  recent  expecta- 
tions. Sales  for  exi)ort  to-day  were  250,000  bushels,  to 
arrive  at  Chicago,  ToO.tXM). 
DAILY   CLOSINi; 

No.  2  yellow 

DAILY  CLOSING 


I'UU'ES   OF   TORN   IN   NEW   YORK. 

Sat.     Mon.    Tues.    Wed.     I'hurs.     Fri. 
cts. llol.     77         7i;.j     77^     74l4 

PRICES  OF  CORN  FUTURES  IN  CHICAQO. 


.September  delivery  in  elevator. ct.s.  54  '< 

December  delivery  in  elevator o'lV 

May  delivery  in  elevator 58'/ 


Sat.     Mon. 


Tues. 

.53  's 
54  H 
59 


Thurs. 

54?-;; 


Fri. 
55  »/i 
5t  H     55 
60  M     Q0% 


Wed 

Holi-     54  H     54  H 
day.     59         dOH 

Oats  have  advanced  somewhat  under  the  infliierce  of  the 
rise  ir.  other  grain.  But  the  big  receipts  have  had  a  rather 
chilling  effect.  They  have  been  so  large  that  the  visible 
su])ply  last  week  increased  no  less  than  1,642,000  bushels, 
although,  it  is  true,  that  in  the  same  week  last  year  the 
in.crease  was  4,()49,(X)0  busluds.  People  havt>  their  eye  on 
the  further  fact  that  tiie  total  visible  supply  has  now  reached 
figures  nearly  five  times  as  large  as  those  of  a  year  ago.  In 
other  words,  it  is  now  60,4.55,000  bushels  against  12,795,- 
000  bushels  at  this  time  last  year.  Oats  have  shown  rather 
more  strength  than  corn,  but  the  demand  has  not  been  urg- 
ent, and  they  have  shown  nothing  like  the  strength  exhibited 
at  times  by  wheat.  On  Thursday  prices  advanced  with 
country  offerings  small  and  spot  prices  firm.  Heavy- 
weight oats  met  with  a  good  demand  at  noticeable  premiums 
over  St»pteniber.  The  Government  report  put  the  condition 
on  Sept.  1  at  61.1  against  64.5  on  Aug.  1  and  88.3  on  Sept.  1 
last  year;  acreage,  44.829.000  against  41,032,000  last  year; 
indicated  crop.  1,090.000,000  against  a  harvested  crop  last 
year  of  1,524,055.000  and  1,248.310,000  two  years  ago. 
It  is  the  smallest  crop  for  many  years  past.  The  high  record 
was  in  1917,  when  the  yield  was  1,592,740,000  busliels. 
To-day  prices  advanced,  ending  about  3c.  up  for  the  week. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sat.     Mon.    Tues.   Wed.     Thurs.     Fri. 
No.  2  white  (new) cts. Jiol.     46)4     46K>     48H     48H 

DAILY'  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAQO. 

Sat.     Mon.    Tues.     Wed.   Thurs.     Fri. 
September  delivery  in  elevator. cts.  Sl5%  3o'A     36 ^s     -i' 'A     c8 

Decenibea-  delivery  in  elevator 38  J^    HoU-     38  H     30^4     40  M     41  »/i 

May  delivery  in  elevator 42,Vi     day.     42H     431-i     45         45H 

Rye  advanced  noticeably  under  the  influence  of  higher 
prices  for  wheat.  But  the  trading  has  show^n  no  activity. 
the  demand  in  fact  being  moderate  for  home  consumption, 
and  export  trade  to  all  appearance  being  absent.  The 
visible  supply  moreover  last  week  increased  214,000  bushels 
as  against  45.000  during  the  same  time  last  year.  The  total 
is  now  4,400,000  bushels  against  2,209,000  bushels  a  year 
ago.  To-day  prices  advanced  23^e.  closing  6  to  8e.  higher 
than  last  Friday. 

DAILY  CLOSING  PRICES  Of'rYE  FUTURES 

5a?.     Mon.    Tues. 
September  deliver.v  in  elevator. cts,  105  '4     lloli- 
Decombcr  delivery  in  elevator 10 7  M      day. 

The  following  are  closing  quotations: 

GRAIN. 

Oats — 

No.  2  white 
No>  3  white 


105 '4 
107  i^ 


IN  CHICAQO. 

Wed.  Thurs.  Fri. 
107  109 'i 
lllH    lU^M 


107 '4 

1113-4 


Wheat — 

No.  2  red SI  47>3 

No.  Isprins Nominal 

Corn — 

No.  2  yeUow $0.74M 

Rye- 
No  2 119 

FLOUR 


481^ 

„     ,  46>i 

Barley — 

Feeding , 65@69 

Malting 76@80 


Spring  patents S8  10®$  8,50 

Winter  straights,  soft  6  15@     fi  50 

Hard  winter  straights  7  35®     7  75 

Clear. 5  75®     6.50 

RveHour.. .-  6  75®     7  5J 

Corn  good.s.  100  lbs.. 

Yellow  meal 1  80  (n>     2  00 

Corn  flour Nom . 


Barley  goods— Pottage  barley 

No.  1 7  25 

Nos.2.3  and  4  pearl  7  50 

Nos.  2-0  and  .3-0_.  7  20®     7  25 

Nos.  4-0  and  .5-0..  7  50 
Oats   goods — Carload 

spot    delivery G  15®     6  45 


WEATHER  BULLETIN  FOR  WEEK  ENDING  SEP- 
TEMBER 6. — The  influences  of  weather  on   the  crops  as 


duiiia;<ii 
urti  il 
hull  .1 
|tn 
sh. 


siiminarueil  in  the  weather  bulletin  issued  by  the  Department 
ot  Agriculture  for  the  week  ending  Sept.  6  wen^  as  foUows: 

Nveathi,.-  wa.s  faNo.abl.  for  grovuh  in  Arka,.  a.s,  hut  Imll  vv.l  >^    «.„•,   J 

and   aiiiiv    w„rrn      w.-re  causing   .-ousid.wal.l..  .lauiim'u       Ann'     Vw'nnsVtm 

'  "'■"   '''••"'ii.is-nn,    «hi|c)  thi.y  an    ,,rli\twiild 

uul  tiMidttr  bolls  in  nslreuiit  ICatiiii  llklu- 

•>    I'apiclly  in  iiearlv  all   porlioiLs  of  1  he  belt 

ui  iiiaiiv  .  l^,HIu  and  .soiun  nortliwe.sti  in  ilisulct .  U>  1  m-ts  of 
.  rweiwd  hoiii  many  Easiem  .Stati.s,  The  1  oiulilioii  nwaaiiib 
...w,  ,..  H.ail.N  all  i„„ii..ii.s  of  the  belt .  I'lrkiiig  ijiogre.ss.^d  rapidly  ui..ler 
laM.ial.l..  tt.,,,ilui-  ...Mditioiis.  The  loiidltlon  l^  mostly  very  poor  in 
lixa.  .iltlKiiigi,  tairl.\  Kooil  In  riiiiu-  soiiihwe.^tirii ,  (cntial  and  1  orthern 
soil  01  -  It  Is  fairly  Ko.id  iiiNortheniArkansas,  parts  of  Oklahomii,  Norlhorn 
(.eoiK'la  and  rt.iiiies.,.i'  \\,)t;vil  (laiiiag.'  .■ontinues  large  in  nio  I  eentral 
and  .oulli.rn  s,.tl.)M-.  allliough  sligliMv  leKiuleKtruction  In  (ieorgiii;  there 
Is  soiuii  itaniagu  m  extiinu' Southern  North  Carolina  and  extreme  south- 
wi!  tirii   pari  i  of      Teiinn.  le 

IIAU\  EST.-  Weather  conditions  were  fa\orable  for  the  harvo;  t  of  late 
gtaltis  ami  for  threshing  in  most  of  the  Northwe-t.  There  was  some  damage 
I"  (iiMie     111  the  Cenliul  liorU>    Mountain  Stall's  by  showers. 

IM.oWl.Nti,  &(•  Plowing  ami  piepaiat  joii  of  the  ground  for  the  seeding 
or  «  nil er  grain  made  very  good  inogress  iu  the  Central  Valley  States,  under 
tavoralile  .soil  miii.ture  conditions.  This  work  was  delaved  however  by 
dry  :oil  111  much  of  the  Missouri  Valley,  the  Cential  (iriat  Plains  and  in 
-oiiie  Kastirn  States.  Ciralii  sorghums  are  slanillng  the  drouth  well  in 
W  citerii   Kansas. 

CORN.  Corn  continued  to  mature  rapidly  under  conditions  ofliigh 
Uiiiperalure  and  abundant  sunshine  Ripening,  however,  was  loo  rapid 
111  Iowa  and  Nebraska,  and  conslderablr  deterioration  resulted.  The  iron 
(Il  ttriorated  also  bi^iause  of  dry  weather  In  »)klah)ina  and  the  Mldille 
Mlantic  Coast  Slaliw  Late  core  inipn.ved  with  consideiahln  i-aliifall  in 
till  Ohio  Central  Mis.issippI  vailevs,  lint  it  was  too  dry  in  the  Woi.tern 
(.ri  at  Plains  Slates  and  in  much  of  the  Soulli  Consideialile  corn  Is  beyond 
trot  danger  in  the  norlh-rn  ad  western  parts  of  the  corn  belt.  Harvest 
was  (Milled  on  und'T  fair  weather  condilloiis  In  most  districts 

AGRICULTURAL  DEPARTMENT'S  REPORT  ON 
CEREAL  CROPS,  &.-.,  TO  SEPT.  l.^The  Agricultural 
Department  issued  on  th(»  8th  inst.  its  report  on  the  cereal 
croi)s  for  the  month  of  August,  as  follows: 

The  Crop  Reporting  Hoard  of  the  llureiu  of  Statistics  of  the  UniU-d 
Stales  Department  of  .\<rriculture  estimates,  from  the  reports  of  the  cor- 
respondents and  agents  of  the  Hur»»aii,  a.s  follows: 

TOTAL   PRODUCTION    IN    BUSllKLH 
.Sf  Dliinbrr  1921     /Jcrc/nbtr  1920 

Crop —  Ftinrnst. 

W'inter  whiuit bushels.     5 14 ,000, 000 

Spring  wheat bushels.     210.000.000 

All  wheat bushels _     7.51,000,000 

Corn ..bushels_3,18f).00(:.((OO 

Oats bushek.  1 ,090.000,000 


Estimate. 
578,000,000 
209,000,000 
787,000,000 
.S,2:<2.000.000 


Barley. ba'sheLs.  1 67 .0:!0,000 

Rye_ bushels.  64  ,.300.000 

Buckwh(\it .bushels.  1:5,000,000 

White  potatoes bashels.  :}2:j,000.000 

Sweet    potatoes bushels.  110.000,000 

Tobacco lbs.  948.000,000 

Flax  _ bushels.  8,:i00,000 

Rico  --- .bashels.  32.700.000 

Hay.  tame .tons.  79.8(K),000 

Hay.  wild.. tons.  14,800.000 

Sugar  beets tons.  8,000,000 

.\pi)l(w,   total -.bashels.  107.000,000 

Peaches bashels  .  33 ,  000 ,  000 

Kafirs bushels.  1 27 ,000,000 

Peanuts  ..• bushels.  32.500,000 

Beans bushels.  8,800.000 

CONDITION 


1 


3t),  000, 000 

202,000.000 

69.300,000 

13.800.000 

42.s,(<l)O,O00 

112,000,000 

.508,000,000 

1  1 ,000,000 

.53.700,000 

01.200.000 

17,000.000 

8,. 5.50, 000 

244,000.000 

43,700.000 

144.000,000 

;56.000.000 

9.100.000 


Crop — 

Spring  wheat 

All  wheat. 

Corn 

Oats 

Barley 

Buckwheat 

White  potatoes. 
Sweet   potatoes. 

Tobacco 

Flax 

Rice 

Cotton 

Sugar  beets 

Kafirs 


Sent.  1 
1921. 
62.5 
72.6 
85.1 
61.1 
68.4 
85.6 
63.7 
80.7 
70.5 
62.3 
83.8 

9a  4 

84.6 


OF  PRINCIPAL  CROPS. 

-Condition 

Sept.  1 
10-yr.  ar<;c. 


1915-1919 

Aver  age. 

572,000.000 

2.58,000,000 

831,000,000 

2.798.000.000 

i,4:w,ooo,ooo 

208,000.000 
69.200,000 
15.000,000 

371,000,000 
84,700,000 
1 ,272,000.000 
11.700,000 
37,200.000 
85,800,000 
17,600,000 
6,220,000 

183,000.000 
46.:i00,000 
86.100,000 

Ts.sbb.ooo 


Sept.   1 
1920. 


64.1 
74.1 
86.4 
88.3 
82.5 
91.1 
84.3 
86.8 
84.6 
63.8 
88.3 
67.5 
93.0 
91.0 


70.0 
77.4 
75.0 
81.2 
78.8 
86.0 
75.4 
83.0 
78.0 
71.2 
86.9 
68.2 
89.2 
75.5 


Aun.    1 
1921. 


66.6 
74.0 
74.3 
64.5 
71.4 
87.2 
65.8 
,S4.5 
66.6 
70.0 
86.5 
64.7 
89.9 
88.5 


The  statement  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  E.xchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  (U — 

Flour. 

Wtieat. 

Corr.. 

Oats. 

Barley. 

Kye. 

Ws.inemx. 

'>ui''.  RO  ">' 

hiiih   ^Fi ;;.« 

t>u^>>   Si  lt"< 

•),.-:■■    «■■>-■ 

Ills'-  .s'-,/,'..-. 

Chicago 

261 ,000 

1.743.000 

6.135.000 

1 .364.000 

JSI.OOO 

51.000 

Minneapolis.. 

4,781,000 

129.000 

1.164.000 

300.000 

110.000 

Diiluth 

2.836.000 

73.000 

314.000 

100.000 

."^O.OOO 

Milwaukee 

37,600 

207,000 

1,291.000 

411.000 

236,000 

33,000 

Toledo 

111,000 

59.000 

65.000 

Detroit 

25.000 

44.000 

-y.'.OOO 

St.  Louis 

149.660 

1,270.000 

242,000 

3S2.000 

16.666 

43.666 

Peoria 

74.000 

129.000 

337,000 

.HI  7.000 

22,000 

1.000 

Kansas  City.. 

2,114.000 

64.000 

174.000 

Indianapolis.. 

521.000 

60.000 
14.286.000 

353.000 

272.000 

Total  wk.   '21 

8.983.000 

4.741.000 

855.000 

288,000 

Same  wk.   "20 

316.000 

8,208,000 

3.110.000 

7,384.000 

849.000 

923.000 

Same  wk.  "19 

411.000 

18.279.000 

S.SSl'.OOO 

5.963.000 

1.465,000 

1.293.000 

Since  Aug.  1 — 

1921 

1920 

1919 


2,447,000  74.856,000  33,3S3.000|  42.300.000  3.757.000|  2.644.000 
1,308.000  45,790,000  11,102.000  30.600.000  3.0S8.00O  S.lSS.tHlO 
2.264.000106.467.000    13.6SS,006i  36.934.0001  9.270.00O  4.,")20.00O 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Sept.  3  1921  follow; 


Receipts  at — 

Flour. 

Wheat. 

Corr.. 

Oats. 

Bc'le;). 

Slf. 

Ba'~e'.i. 

Bus'e'.i. 

Bu'Keix. 

/fV?K«,'.« 

B««'r'' 

Btmi'fts. 

New    York   .. 

219,000 

900.000 

32.000 

358,000 

260.000 

4 1. two 

Phlhuielphla.. 

tiO.OOU 

o.so.ooo 

151.000 

41,000 

Hiiltliuoie - 

51,00(1 

tititi.OOO 

70,000 

30,000 

93,tHH) 

190.000 

Newport  News 

3,000 

39.000 

New  Orleans.* 

90.000 

2.250.000 

140.666 

30.666 

Galveston i 

l.SOO.OOO 

Montreal 

80.000 

3,990,000 

1,102.000 

4Sl,tH)0 

iie.ooO| 

«U,«Otl 

Boston 

25.000 

2,000 

3.000 

21.(Ht0 



Total  wk.   "21        528,000 
Since  .Itin.l"21  16,837,000 


Week  1920...        297,000 
Since  Jan  r20  16,571,000 


10,027,000i     1.407,000         OBl.OOOi      4«9.lHH> 
169.587,000   60.301,000    35,l«i3.0(><' "  '■».''■>■>' 


7.597.000 
136.941,000 


.197,000 
14,372,000 


,s90.oer 

17.S7.S.0O. 


*  Kecetpts  do  not  Include  griilii  iiassliii:  Ibruutih  New  iv 
en  tlirouKh  bills  of  ladUig. 


944.1HH) 

i;  ixi '  Olio 


i» 
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Th(>  exports  from  tlio  H(vv<^riil  s«iil)()!ir<I  porl.s  for  tho  wwk 
ending  S(^pt.  3  are  shown  in  the  annexod  statouiont: 


Eipnm  fiom- 


Ncw  ^'orK 
I'hlhuiolpliiii 
Mnltlnioro 
Ncwpiirt,  Ni'WH- 

Nfw  Oilcans 

Oiilvoaton 

Moiitrpal 


Whtat, 
llunlifls. 


Corn , 
Itushels . 


S50,OS4  65,327 

127,000  43,000 

1,410,000  43,000 
39,000 

2,381,000  121,000 

4,154,000        

3,115,000  1,329,000 


Flovr, 
liarrih. 

100,063 

Hi. 000 

20,000 

3.000 

203,000 


nmn, 

/liis/iiis 


KVf. 
Buslirts. 


Ilarley, 

'llitshi'h. 


Pins, 

HvHhrh 


6,.S00 


000 
27,000  ,343,666 


17,I2(   350,35) 

V7,ori()    L'.Mioo 
80,666  r5'fi,66o 


Total   Wi'nk- 
Wc.k  1920 


12091084  1,001,327  177,0631354  ,K00'      174, 120 /,37. 3.50 
!.  Jo, 120, 620        08,000  302,7831  KM  ,000  1,028,180  ,501,262 


The  destination  of  these  exporls  for  the  week  and  ahwi 
Jnly  1  1921  is  as  below: 


Exports  fir  irci:V. 
and  Since 
Jvlv  1  to— 

Flow. 

Wheat. 

Corn. 

Week 

.'<eiii.    3 

1021. 

Since 
Jul//  1 
1921, 

Hnrre'!.'. 

1 ,281 .802 

1 .205.474 

214.470 

232,304 

1 .500 

97.275 

Week 

Sept.  3 

1921. 

BM.f'e's 
2.346.643 
9.-544,441 
200,000 

Since 
.lulu  1 
1921. 

/)M.s''Ci.?. 

18,109„390 

,53,768.723 

420.400 

\Vc(k 

Sept.  3 

1 92 1 . 

since 
.III!,,  1 
1021  . 

UnltPd   KliiKdom. 

Contlnrnt 

So.&  Cent.  Amcr. 

W«^?t  Indies 

Brit. No. Am. Cols. 
Other  Countries.. 

Rr-re's 

203.341 

176.707 

32.700 

38.200 

1  „500 

24,615 

477.063 
,302,783 

Pu^hels. 

283,131 
1,178,006 

123,000 
16,100 

"  V,666 

Ilw^helx 

5,401,131 

13,06(!,507 

1,141,000 

206,300 

"y.ioo 

Total 

Tolal  1920 

3.032.924 

2.884.298 

12,091,084 
6,120,626 

72,388.513'l.601 ,327  20,812,134 
68,453,649i       68,000'       649.527 

The  world's  shipment  of  wheat  and  corn  for  the  week 
ending  Sept.  3  1921  and  since  .Julj^  1  1921  and  1920  are 
shown  in  the  following: 


Exports. 


North  Amer, 
Russ.  &  Dan 

Argentina 

Australia  ,_. 

India _. 

Oth.  countr's 

Total... 


Wheat . 


1921. 


Week 
Sept.  3. 


Si  -re 
July  1. 


1920. 


Si  ce 
July  1. 


12.121.000  93.335.000i  80.508.000 

24,000]        624.000       

71.000;  8,379,000;  29,072,000 

928,000  U,720,000|     6,256,000 

8,000         712,000,      


Corn. 


1921. 


Sept.  3. 

ni/v'  e'<: 
1.6,84.000 
860.000 
2.175.000 


360.000 


13.152.000114.770.000115.836,000   5.079.000 


Sl'ce 
July  1. 


3,120.000 


68,619,000 


1920. 

f.i-ce 
July  1 . 

523,000 

635,000 

23,474,000 


514,000 


25,146,000 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Sept.  3  1921  was  as  follows: 


•     GRAIN  STOCKS. 


WIeal. 
United  States —  bun'- . 

New  York 491,000 

Boston _         ,50,000 

Philadelphia 1,164.000 

Baltimore 3.913.000 

Newport  News 

New  Orleans 3.147.000 

Galveston 4.095.000 

Buffalo 882.000 

Toledo 995.000 

Detroit 18.000 

Chicago 3.016.000 

afloat 3.55.000 

Milwaukee 264,000 

Duluth 2.941.000 

Minneapolis 1 .476 .000 

St.  LouLs 2.720.000 

Kansas  City 8,408.000 

Peoria 220,000 

Indianapolis .500 .000 

Omaha 1.933.000 

On  Lakes 1.688.000 

On  Canal  and  River 465.000 


Cor/i. 
80.000 

i.oon 

640.000 
73.000 


259,000 


Oots. 

864,000 
10.000 

261.000 

381.000 
20.000 

198,000 


Rye. 

56.000 

1.000 

24  000 

1,253,000 


1,010,000 
52,000 
17,000 


4 ,698,000 

1,215,000 

141.000 


3.850.000  19.433.000 
255.000  2.389.000 
533.000  1.449.000 
120,000  5„561,000 
10,000  15,972.000 
104.000    857.000 

2.255.000  2.822.000 

37.000    910.000 

314.000    550.000 

478.000  2,295.000 

1.169.000  369.000 
144.000  60.000 


26.000 

227.000 

40.000 

29.000 

3.546.000 


73.000 

1.228.000 

1.55.000 

20.000 

34.000 


Ba-lei. 
hyxh 
220.000 

"  2^666 

72,000 
"22^066 

2b6",o66 

4,000 

r45".666 
sbV.ooo 

,569,000 

1,077,000 

4,000 


6,000 
295,000 
378,000 


42,000 

238,000 

30,000 


Total  Sept.    3  1921 38,741,000  11. .500,000  60.4.55,000     4.400,000 

Total  Aug.  27  1921 .34.699,000   10,0.50.000  .58.813.000     4.1,86.000 

Total  .Sept.    4  1920 20,7.58.000     2,584,000   12,798,000     2,200,000 

Total  .Sept,    6  1919 63,309,000     1,333,000  20,.569, 000  13,212,000 

Nott. — Bonded  crain  not  included  above:  Oats.  18.000  l)ushp!s  New  York:  total. 

18.000  bushels,  acain.st  13.000  in  J920:  bailey.  New  York.  5.000  bushels:  Buflalo. 

16.000:  Duluth.  4.000  bu.'^hels:  total.  25,000  bu.shels.  ag.-.lnst  9.000  bushels  in  1020: 

and  wheat.  40.000  Baltimore.  83.000  Buffalo.  10.000  Phlladelpiiia.  18.000  Boston; 

total.  151.000  bushels  in  1921. 
Canadian — 

Montreal _._  2.138.000     1.0,59,000     1,147.000        528,000 

Ft.  William  &  Pt.  Arthur.  2,347.000         3,502.000  

Other  Canadian.. _.        27.000 3.288.000 


2.932,000 
2.691.000 
2.238.000 
6.343.000 


294,000 
817,000 
150,000 


Total  Sept,    3  1921 
Total  Aug.  27  1921 
Total  Sept.    4  1920 
Total  .Sept.    6  1919. 
Summary — 

Amerlean 

Canadian 

Total  Sept.  3  192!. 
Totc.l  Aug.  27  1021. 
Tolal  .Sept.    4  1020 


-.  4.512,000 
.-  3..'i60.000 
--  6,404.000 
...   2,8.55.000 

---38,741.000 
...   4,512,000 


1.0,59,000 

1,518,000 

71,000 

18.000 


7.937.000 

8. .544.000 

334.000 

2.049.000 


1.500,000  60,455.000 
1.059,000     7,937,000 


528,000 

341 ,000 

95,000 

209,000 

4,400,000 
528,000 


-.43,2.53,000  12, ,5.59.000  68.392,000  4.928,000 
. -38.068.000  11.568,000  67.3.57.000  4.527.000 
.-27.162.000     2.635.000   13.132.000     2.218.000 


1,261,000 

1,295,000 

429,000 

1,623,000 

2,932,000 
1,261,000 

4,193,000 

3,086,000 

2,(;(;7,ooo 


Total  .Sept.    6  1919 66.164,000     1,351  !oOO  22',618!oOO   13/421  ioOO     7,066,000 

THE  DRY  GOODS  TRADE. 

Netv  York,  Friday  Mf/ht,  Hept.  9  1921. 
On  jicconnt  of  the  liolirla.v.s,  (he  iimrkcf  did  not  open  tliis 
week  uiifil  Tuesday,  but  .«incc  that  time  it  lias  been  tiie 
wene  of  jjiore  activity  ami  uncertainty  than  lias  hccn  wit- 
nfs,sed  for  sonic  tliiic  jjasl.  'J'lic  spcctaciilar  ri.sc  in  \\u<: 
[Mice  of  cotton  ha.s  ha<l  ii  direct  in/liiciice,  not  only  on  C(it- 
ton  KooflH  inaniifactiircrs,  hiil  on  all  sections  of  the  market. 
In  many  fiiiaitcrs  the  advance  i>j  ii<»t  looked  on  favonilily 
by  the  tiad«!,  who  seon  to  he  conviiifcd  that  the  necessary 
advance  in  prices  cannot  hc!  successfully  jmssed  on  to  llie 
consijiijer  without  a  fiiifher  enrfailment  of  a  producllon 
that  is  already  .sadly  hehnv  norniiii.     'I'Ijc  relail  siliialion  is 


liecoinin;;  more  and  niore  an  olijecl  of  siieciilallon  anion;; 
a^'eiils  and  iiiaiiiiraclurers,  who  conlcnd  llial  the  iiionlh  of 
.NiiKiist  saw  a  failing  off  of  sales  In  thai  fiehl,  and  who  are 
(lis;,'riin(li'd  over  I  he  rel  leence  of  the  retailer  to  hand  out  or- 
ders for  future  eoimiiit nieiil .  The  confidence  which  has 
lieeii  so  loii^'  jiredieled  has  not  made  itself  (i|tpiirent  from 
tiie  retailer's  staiidpoint  and,  ).:eiierjill.\',  l)uyiii;jc  for  the  cur- 
rent fall  season  still  continues  to  lie  of  the  haiid-to-mou'th 
variety.  That  this  is  a  lack  of  coiifidenc(!  In  the  fall  sea- 
."^on  alone  is  shown  hy  the  streii;;th  of  the  f)penliiKH  of  the 
spi-inK  1!)22  season,  which  has  hecn  most  eneoiii'aKJnK.  Ke- 
jxiits  t(>iid  to  Indicate  thai  retailers  have  taken  this  season 
of  tlie  year  to  work  off  surplus  stocks,  in  so  far  as  possihle, 
and  tlie  i^'oods  which  tiuy  now  have  on  their  shelves  rejire- 
sciit  lar;;ely  ^oods  ])iircha.sed  at  the  niaiiufaclurer.s'  h)west 
jirices.  In  the  ca.se  of  cotton  tcoods,  which  have  moved 
freely,  this  should  work  as  an  inducement  to  future  huyin>.c, 
considerini,'  the  ;idvaiice  tliat  cotton  broods  arc  now  exjiel'i- 
eiicin.u;. 

no.MIOSTIC  COTTO.X  (JOOhS.-  ("otioii  ;;oo(ls  have  hecn 
the  predominatin.u;  factor  in  the  entire  diwj^oods  trade  diir- 
iii,ir  the  week,  and  the  advance  in  the  jirice  of  cotton,  with 
the  consequent  advance  in  the  price  of  cotton  jioods,  has 
overshadowed  all  oIIkm-  features.  Most  of  the  cotton  lines 
have  been  advancini;  steadily  on  the  Siiles  recorded,  but 
many  of  the  manufacturers  have  practically  witlidrawii 
from  the  mark(>t.  waitiim  for  some  cessation  of  movement 
in  order  that  they  mifiht  make  i)rices  on  which  they  felt 
reasonably  .secure.  This  has  been  practically  imr)ossibI<! 
durin.s;  the  week,  as  orders  booked  at  the  beginning  of  trad- 
in,:;  staml  a  net  loss  when  compared  with  the  jirice  of  the 
(•(mimodity  at  in-e.sent.  Buyers  ai'e  still  in  the  market  and 
are  willing  and  glad  to  take  anything  that  is  offered  to 
them  below  nominal  quotations,  and  thosc^  agents  who  have 
received  little  advances  in  prices  from  their  mills  have  had 
to  turn  orders  away.  At  present  many  agents  are  unwill- 
ing to  consider  any  propositions,  contenting  themselves  with 
the  announcement  that  they  are  waiting  for  .some  definite 
prices  from  their  mills.  As  a  rule  the  advance  in  values  is 
not  regarded  as  beneficial  to  the  industry.  The  lowered 
jiurchaslng  power  of  the  buying  public  is  not  expected  to 
assimilate  any  advance  in  cotton  goods  jirices,  and  the  re- 
taller  will  probably  make  his  commitments  as  small  as 
lio.ssible  to  satisfy  his  customers.  All  indications  point  to 
the  fact  that  there  are  orders  about  to  be  placed  at  the  first 
favorable  opportunity,  and  buyers  are  becoming  anxious 
over  the  situation.  Nearly  all  lines  have  strengthened 
throughout  the  week,  and  a  demand  has  sprung  up  for 
some  lines  that  have  been  neglected  of  late,  as  in  the  case  of 
heavy  ducks,  which  tire  manufacturers  evidently  have  de- 
cided they  have  waited  too  long  to  buy.  Tractically  all 
quotations  are  nominal  at  the  present  time,  subject  to 
trading,  and  fluctuating  rapidly.  At  present  print  cloths, 
2S-inch,  G4  x  04*8,  are  quoted  at  GV2C ;  27-iuch,  64  x  60's.  at 
(k:  Gray  .goods,  39-inch,  68  x  72's,  are  listed  at  lOi/iC,  and 
38Vi-inch,  64  x  64's,  at  9%c.  Sheetings  have  been  active, 
but"  with  some  of  the  hou.ses  withdrawn.  Quotations  on 
3-yard  brown  sheetings  stand  at  12c. 

WOOLEX  f400DS. — The  entire  woolen  goods  section  of 
the  market  is  very  quiet  at  the  present  time.  In  the  dress 
goods  section  there  are  practically  no  new  developments. 
Cutters  are  engaged  on  the  fall  requirements,  and  are  mak- 
ing deliveries  in  many  cases,  but  at  that  they  contend  they 
are  disappointed  at  the  small  volume  of  business  which  has 
been  placed.  All  reports  indicate  that  the  showings  in  this 
.section  for  sjiring  1!)22  will  commence  during  the  latter  part 
of  the  current  month,  and,  if  they  follow  the  example  of  the 
other  openings,  will  give  some  room  for  dress  goods  manu- 
facturers to  take  an  encouraging  view  of  the  situation  for 
the  coming  year,  although  there  is  little  in  view  for  them 
on  the  ciiiM-ent  sea.son.  The  men's  wear  section  of  the  trade 
continues  to  do  business  on  a  decidedly  spotty  basis.  Du- 
j)licate  orders,  even  at  this  late  date,  continue  to  arrive, 
j)rincii)ally  for  tweeds  and  rough  mixtures  for  sport  wear. 
."Many  of  the  r(>tailers  are  receiving  their  fall  deliveries,  and 
active  buying  has  commenced  on  a  very  limited  scale.  That 
thev  areligiitly  committed  for  the  season  the  retailers  are 
jterfectly  willing  to  admit,  but  feel  that  they  can  re-enter 
the  market  :ifter  noting  the  disi)ositioii  of  the  buying,  even 
at  the  last  moment.  Cutters  ai'c  not  carrying  any  large 
stocks  on  the  basis  of  this  last-minute  demand,  and  it  is 
jirohahle  that  retail  distribution  will  be  cramiied  once  the 
season  is  in  full  swing. 

F()ItKI<;.\  I>ltV(!()()l)S. — I'.urlap  has  advanced  in  price 
again  in  the  lo(«il  market,  and  the  India  market,  as  shown 
by  Calcutta  (|iiotations,  stands  even  higher  than  the  New 
York  lirices.  At  present  s|)ot  lightweight  burlaps  are  be- 
ing qii(»ted  at  -Ic,  and  the  heavies  at  5.15c,  and  business  is 
being  traii.sacted  on  that  b;isis. 

Taneii  importers  are  encouraged  over  the  action  of  buy- 
ers during  (he  week.  TIh>  reeent  advance  establislu>d  in 
linens  has  been  well  maintaiiied,  and  the  d(>m;ind  has 
strengthened.  There  is  little  disivosition  shown  to  buy  for 
future  re(iiiirements.  hut  filling  in  stocks  generally  is  hav- 
ing a  beneficial  effect  on  buying.  Advices  from  lOurope  on 
the  linen  situation  ■■ire  not  encouraging.  Flax  is  said  to  he 
.scarci'  and  the  output  of  weavers  badl.v  limit(>d.  Many  of 
the  imiiorlers  have  buyers  in  lOurope  at  (he  i)reseiit  tim(>, 
and   report   thai    they  arc  placing  orders  wluwever  possihle. 
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MUNICIPAL  BOND  SALES  IN  AUGUST. 

Tho  uutpiit  of  ruiw  imiuicii)al  bond  is.siu's  contimu'S  on 
an  unusual  scalo,  anil  sui^li  issues  when  s|)onson'il  by  rcspon- 
sibU)  banking  syndicates  or  offered  by  woll-known  bond 
housts  find  rttady  takers.  It  is  not  to  b»(  iiiforrod,  howovor, 
tliat  unvarying  success  attends  the  efforts  of  municipalities 
in  inviting  bids  for  new  issues.  Attention  is  so  strongly 
centred  on  the  larger  loans  that  moderate-sized  loans  not 
infrequently  fail  to  attra(!t  satisfactory  bids  oven  whtm  the 
rate  of  interest  is  at  the  proper  figure.  The  disposal  of  long- 
term  new  bonds  are  now  running  in  th<»  vicinity  of 
100  million  dollars  a  month.  For  July  the  aggregate  was 
$103,299,831,  and  now  for  August  our  total  is  $105,- 
280,626.  As  compared  with  the  month  of  August  in 
I)revious  years,  striking  increases  are  shown. 

The  largest  undertaking  in  the  way  of  municipal  financing 
last  month  was  by  the  city  and  county  of  San  Francisco, 
which  on  Aug.  1  sold  $13,306,000  of  an  issue  of  $21,826,000 
4/^%  water  bonds  to  the  Construction  Co.  of  North  America 
at  a  price  to  net  5^%,  plus  the  sum  of  $10,000,  with  an 
option  until  Nov.  1  1921  on  the  remaining  .$S,. 520, 000  at 
the  same  figure.  A  syndicate  h(>aded  by  the  National  City 
Co.  is  offering  the  $13,306,000  bonds  to  investors  at  prices 
ranging  from  8.5.03  to  88,  according  to  maturity,  yielding 
about  0.40%.  Other  important  sales  of  municipal  bonds  in 
August  were:  Los  Angeles,  Calif.,  which  on  Aug.  2,  at  a 
private  sale,  awarded  .$13,500,000  municipal  power  bonds 
to  Irving  H.  Hellman,  representing  a  syndicate  of  bankers, 
at  88.62.  A  suit,  asking  that  the  city  be  restrained  from 
carrying  out  the  provisions  of  this  sale  has  been  filed  in  the 
Superior  Court  of  California.  South  Dakota,  $6,000,000 
6%  soldiers'  bonus  bonds,  awarded  to  a  syndicate  composed 
of  the  Guarantj'  Co.  of  New  York,  the  Bankers  Trust  Co., 
the  Ir\'ing  National  Bank,  Hannahs,  Ballin  &  Lee,  Stacy 
&  Braun,  William  R.  Compton  Co.,  Ames,  P^merich  &  Co. 
and  the  Wells-Dickey  Co.;  Milwaukee,  Wis.,  $3,600,000 
5^  and  6%  bonds,  consisting  of  eight  separate  issues  for 
various  municipal  purposes,  awarded  to  the  First  Wiscon- 
sin Co.,  the  Second  Ward  Securities  Co.,  Marshall  &  Ilsley 
Bank,  Wells-Dickey  Co.,  A.  B.  Leach  &  Co.,  Inc.,  William 
R.  Compton  Co.  and  Halsey,  Stuart  &  Co.,  Inc.,  at  102.55, 
a  basis  of  about  5.58%;  St.  Paul,  Minn.,  $3,030,100,  part 
of  an  issue  of  $4,700,000  5%  1  to  29-year  bonds,  sold  over 
the  counter  to  local  investors;  Michigan,  $3,000,000  5}^% 
highway  improvement  bonds  awarded  to  Lamport,  Barker 
&  Jennings,  Inc.,  of  New  Yoi-k,  at  102.5021,  a  basis  of  about 
5.30%;  Columbus  City  School  District,  O.,  $2,850,000  6% 
school  bonds  awarded  to  a  syndicate  composed  of  Hayden, 
Miller  &  Co.,  the  National  City  Co.,  Estabrook  &  Co., 
Harris,  Forbes  &  Co.  and  Curtis  &  Sanger,  at  102.834,  a 
basis  of  about  5.73%;  Montana,  .$2,804,000  53^%  State 
education  bonds  to  Gold-Stabeck  Co.  of  Minneapolis  and 
Barr  &  Sehmeltzer  of  New  York  at  par;  Detroit,  Mich., 
$2,000,000  514%  public  utility  bonds  to  the  Harris  Trust 
«&  Sa\ings  Bank  of  Chicago  at  100.85085,  a  basis  of  about 
5.44%;  Mercer  County,  Pa.,  $1,500,000  53^%  road  bonds 
to  a  syndicate  headed  by  Biddle  &  Henry  at  100.52,  a  basis 
of  about  5.45%;  Oregon,  $1,500,000,  part  of  an  issue  of 
$2,500,000  State  highway  bonds,  awarded  to  a  syndicate 
headed  by  Blodget  &  Co.,  at  100.07  for  53^s,  a  basis  of 
about  5.49%;  Wichita  County,  Tex.,  $1,500,000  O',',  road 
bonds  to  the  William  R.  Compton  Co.,  the  Mortgage  Trust 
Co.  and  Kauffman,  Smith,  Emert  &  Co.,  Inc.;  St.  Louis 
County,  Minn.,  $1,000,000  5%  highway  bonds  to  a  syndi- 
cate composed  of  Blodget  &  Co.,  Wells-Dickey  Co.,  Mis- 


sissippi Valley  Trust  Co.  and  others  at  94.07,  a  basis  of 
about  5.84%. 

The  above  figures  for  August  relate  only  to  ix^rmanent 
obligations.  Ah  far  us  temporary  securities  are  concerned, 
thifft*  were  $42,0()9,(MM)  of  these  negotiuUul  last  monlli,  in- 
cluding rovtinue  lionds  and  bills  and  corporale  stock  notes 
issued  by  Now  York  City,  amounting  to  $38,450,000. 

in  Canada  $9,054,423  delx^ntun^s  wen)  ijlaced  during 
August,  including  tli(*  sale  by  the  iVovince  of  Saskatchewan 
of  $3.()00,(K)0  ()H  at  100.89. 

A  (■oini)arisoii  is  given  in  tin*  table  l)elow  of  all  the  various 
forms  of  securities  phuM^d  in  August  of  the  hist  five  years: 

Ullil.                1020.  1019.             1018. 

S                          S  S                      < 

O5.2H0,fl2<i     59,084,048  59,188,857  38,538,221 

:U,l(m,0()0  2.), 275,(111    2l,8a0,00(t 

l.M43,4li!i  5,001,219     2,797,477 

10,015,000  Nimo              Noiifi 

Noiiu  None            None 


I'erniam-iit  Iduuh  (US) 
♦Tiwiiporury  liiatiHCU  H  ) 
(':iiiu(jl;iii  luuiiij  (poriu'l) 
HuiidH  of  U.  8.  PoaH'iiH 
<i<'ii.  fund  bas.(N.Y.C,) 


12,U09,(I!)I) 
9,<»54,4-.'M 

10,592,000 
5,000.000 


1917. 

s 

■i2,49(I,30« 

40, SKI, 400 

4,840,738 

1,500,000 

None 


Total 171,030,049  117,042,607  87,465.717  63.105.008  85.053.506 


♦  IiicliKlInK  temponiry  cecuillli-a  ISHUi'd  by  .V((W  York  Cltv,  $38,450,000  In  Auitildt 
1921,  S.IO. 8,15,000  In  Aiitsum  1920,  »20,305,000  In  August  1919.  «14,365,000  In  1018 
und  S41,:i80,000  1n  1917. 

The  number  of  plact^s  in  the  United  States  selling  perma- 
nent bonds  and  the  number  of  sei)arale  issues  made  during 
August  1921  were  318  and  397,  respectively.  This  (contrast:, 
with  311  and  393  for  July  1921  and  with  399  and  444  for 
August  1920. 

For  comparative  purposes  we  add  the  following  table, 
showing  the  aggregates  for  August  and  the  eight  monlliH  for 
a  series  of  years.  In  these  figures  temporary  loans,  Now 
York  City's  "general  fund"  bonds  and  also  is.suos  by  Cana- 
dian municipalities  are  (excluded. 


Month  of  For  lilt 

Auiiust.  KiylU  Mos. 

1921 $10.-..    S'  .O'O  $3   ,■   O.:-)'!? 

1920 59,084,048  439.355,4,55 

1919 69,188,857  448,8;50,I20 

1918 38,.",.«,221  213,447,413 

1917 32,49(1,308  340,903,907 

1916 25,137.902  .340,213,922 

1915... 22,970,844  379,789„324 

1914... 10,.3,32,193  394,660.343 

1913. 19,822,191  202,178,745 

1912 15,074,855  292,443,278 

1911 22,. 122,013  288,010,280 

19l(, 14,878,122  213, .5,57,021 

1909 22,141,710  249,387,(i80 

1908 18,518,046  208,709,303 

1907 20,075,541  151,775,887 


Month  of 
Auavsi. 

1906 $10,391,687 

1905 8„596,171 

1904 10,124.577 

1903 7,737.240 

1902.. 8,009,2.50 

1901 15,130,390 

1900 7.112,834 

1899 5,805,510 

1898 25,029,784 

1897 0,449,536 

1890 4,045.500 

1895 8.404,431 

1894 7, ,525,260 

1893... 2,734,714 

1892. 4,108,491 


For  the 

Fii/hl  Mos. 

$144,171,027 

131,190,527 

187,220,086 

102,983,914 

108,499,201 

84,915,045 

93,160,542 

87,824,844 

70,970,894 

97,114,772 

52,535,050 

80,830,704 

82,205,489 

37,089,429 

57,340,882 


Owing  to  the  crowded  condition  of  our  columns,  we  are 
obliged  to  omit  this  week  the  (uistomary  table  showing  the 
month's  bond  sales  in  detail.     It  will  be  given  later. 


NEWS   ITEMS. 

Colorado. — Attempt  to  Sell  Highway  Bonds  Through 
Public  Subscriptions  Started  by  State  Treasurer  Strong. — In 
an  effort  to  sell  the  $2,000,000  5%  State  of  Colorado  highway 
bonds,  offered  unsuccessfully  on  Aug.  3,  a  public  campaign 
for  the  sale  of  the  bonds  was  opened  by  State  Treasurer 
Strong  on  Sept.  3.  The  Denver  "Rocky  Mountain  News" 
on  Sept.  4  said: 

A  public  campaign  for  tho  sale  of  .12.000,000  of  State  highway  bonds 
was  umnched  yesterday  by  State  Treasurer  Strong.  He  opened  tho 
campaiKn  by  subscribing  to  one  $\  ,000  bond. 

In  a  letter  to  tho  citizens  of  Colorado  the  State  Treasurer  declared  that 
the  .State  will  be  enabled  to  keep  6.000  men  at  work  by  the  sale  of  the 
bonds  -Vt  the  same  time  the  highway  department  will  be  enabled  to  carry 
out  its  present  road  bu'.lding  program  which  calls  for  the  coustruction  of 
new  highways  in  every  coimty  in  the  State. 

Citizens  Urged  to  Subscribe. 

Public  subscription  for  the  bonds  was  ailopted  by  tho  State  Treasurer 
for  the  sale  of  the  State  securities  after  banks  and  local  brokerage  houses 
refused  to  bid  for  them  on  the  ground  that  the  rate  of  interest  which  the 
bonds  bear  will  not  permit  of  their  handling  in  the  bond  market. 

Treasurer  Strong  states  tiiat  a  New  V'ork  brokerage  house  has  off  red  to 
handle,  tho  s  lo  of  the  bonds  for  the  sum  of  $165,000  By  subscribtng  to 
the  bonds  themselves  tho  citizens  can  saAe  this  amount,  which  can  be  used 
in  the  construction  of  new  roads  _,  .        ,         _, 

Behind  these  bonds  is  the  entire  wealth  of  the  State  of  Colorado.  They 
are  exempt  from  State  and  Federal  ta.tes  and  bear  a  higher  rate  ot  interest 
than  Liberty  bonds,  said  the  Treasurer. 

Good  Highways  Necessary 

He  also  states  that  good  highways  mean  greater  prosperity  to  all  citizens 
of  tho  State,  through  increased  tourist  travel,  bigger  crops  and  ch«»per 
transportation  and  increased  employment  Scores  of  contracts  have 
already  been  made  by  county  commissioners  throughout  tho  State  tor  new 
road  work  with  tho  expectation  of  receiving  fimils  from  the  sale  of  these 
bonds  .  ,^  .         ,  ■, 

He  suggests  that  if  2,000  individuals  or  agancies.  such  as  automobile 
clubs  and  associations,  commercial  organizations,  banks  and  oiher  financial 
institutions  purchased  only  one  $1,000  bond  the  entire  Issue  can  be  dis- 
posed of  ,  „,.  .,,  . 

Order  of  the  printing  of  the  bonds  was  given  yesterday.  They  will  De 
put  out  in  .SSO.  $100.  $500  and  Sl.OtlO  denominations. 

Indiana. — Opinion  that  County  Unit  Law  Creates  a  New 
Taxing  Unit  and  Raises  the  Road  Debt  Lintit—Tlw  Indiana 
county  unit  law,  said  the  Indianapolis  "News"  on  Sept.  2, 
creates  a  new  taxing  unit  in  a  county  against  which  indebted- 
ness may  bo  accumulatod  to  the  constitutional  or  legal  debt 
limit,  says  an  opinion  by  U.  S.  Losh,  Attorney-Cunioral  of 
Indiana,  has  submitted  to  the  State  Board  of  Tivx  Com- 
missioners.    The  "News"  continues: 

The  Tax  Hoard  has  been  actimr  on  I  bo  assumption  that  other  i-oi.nty 
Indebtedness  and  t  lie  legal  debt  limit  should  bo  taken  into  iviisldoratltoi 
in  acting  on  bond  issue  proposals  The  l.twli  opinion,  however.  it>«!U-tls 
the  counts'  as  a  .sepaiat(>  unit  Cor  county  unit  roail  ilebt  Incurrence 

The  olfoel  of  the  law  so  coiKtrued  is  givatly  to  iuciva.so  tho  total  dopr 
po.ssibllities  which  may  bo  laid  on  ta.Kpayoi's  In  a  county. 

Quebec  (Province  of)  -Metropolitan  Commission  to 
Take  Control  of  Finances  of  Municipalities  Which  are  UnabU 
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io  Meet  Their  Ohiigdiioiis.  -"U\  }i<:(U)r<hu\(w  with  hi,\v," 
said  tlio  Moiilnvil  "(hizotlo"  on  S(([)t,.  7,  "Mki  IVl(il-n)()()lil,!ui 
("Joininission  h(1()1)UhI  n  rdsoluiion  yd.storday  .'irUtniooii,  l)y 
whi(^li  they  Uiko  (Mjiitrol  of  i\w  finaiKuw  ol'  llxi  four  (,)ii<il)n(i 
iniiiiioi])aliti(is  wlii(!li  aro  unahlo  to  imxit,  llidir  ohlif.;;;!,!  ions, 
iianKilv,  l*oiiil.(^  iMix  Tnmihids,  Ijavii,!  do  Monlnial,  Motii- 
roal  North,  :uid  St.  Miriidi. 

'"riid  ('i)niiiilssl()n",<'«iiMiiii(is(li(i"(laz('ll(^",  Is  riilslnna  la.uiol'SlI  .'250,(100 
to  p;iy  (hcsn  <)l)lif?iill<>'if*.  ""'I  yi>s(<M'(lny  llicy  imssdd  Ji,  rcisoliil  lo'i  <•:l.lli^^; 
Jipon  (h<i  I'oiir  niuiili'li):i.lil  1(W  (o  siihrull  IIkiIi-  I>ii'1((('(s  Tor  llm  l).i,l:i,nf(i  of  Mm 
pnwiMit'  y(vvi'.  and  I  hey  also  I'dsolvrd  Io  iiol  ify  IIkwo  nmiilciinlll  Ics  I  lic.v  iriay 
iu>(   iiK'Ur  any  fiirllidr  ('\|>(mi.so  wllliotil.  llM^  ,i,))i)r()l)al  Ion  (il  l  he  < 'onunisslon 

Tlid  riipori  of  Mic  snIi-Coininil  l<i(i,  wlilcli  was  adoiilcxl  was  (o  I  lid  olTti'!!' 
thai.  Ihcy  had  iu(i(  ynslcrday  and  (hat.  ilr  had  hdciti  nisolvnd  (o  s\il)iult  tli(i 
followiuK  Cdsolulion  Io  I  lid  < 'OMiniissloti; 

"Whonias  Mm  Miuiiicipalil  ids  of  rohil.  aiix  TnMiihlds.  I„aval  do  MonlToal, 
Monlrdal  Norlh,  an<l  Saiiil.  Micluil,  aid  nol.  in  a  pDsllion  Io  iiutol.  (holr 
ol)lif?a''<>'i'*  '^'k'  wlidi'dns  (hoy  sdil(-  Io  Mio  Mol  ro|)()llla,n  ('oiiunlssloii  an 
official  nolicd  of  (liis  s(ald  of  MiiiiKs; 

I(.  was  pi-oi)()s(Hl  l)y  Mayor  Itdaiihidn.  socotuhvl  by  Mayor  I;d(rlair,  and 
resolved:   Thai    Mioso   four   miinicipaiil  ids   ho   rcKiiiirod    to   su))nill    In    Mid 
Mot.ropoli'.an  Conimissioii  for  lis  a.i)|)ro\'al  a  l)iids?ol.  In  dolail,  boijinnini? 
Sept.  1  10-1,  of  did  uiidxi)diul(«l  bal.ancd  for  tlio  curronl.  yoar 
Mi(^t  .\i)i)roiU'  IJr.nciiscx 

That  a  noMro  bo  also  nivon  Io  llio  s.iid  mniiicipalilids  Mial  no  oxp.insc 
can  bo  inciirrod  by  any  of  (hom,  iinloss  such  oxponso  has  boon  approvod 
by  thd  Commission  in  conformity  wilh  Section  19  of  IIk!  law  "(lOorKo  V., 
Chaplor  ItO  " 

.Sdclion  10  of  Mid  Act  constitutinK  the  Metropolitan  CommisHlon  rofcrrcid 
to  in  the  i-dsoliition  reads  as  follows: 

"So  .soon  as  a  numicipnlify  fails  to  moct  its  obIi,i?;il  ions  wiMioul  the 
help  .and  tho  credit  of  (ho  Commission  or  of  ol  h(!r  muiiicipaliH<w,  .'ind  so 
lonK  Jis  sncli  condilion  con'imios  Io  oxisl.  .all  loans  for  such  municiiialily 
aro  made  by  the  Commission,  subject  to  the  provisions  of  Seel  ions  215  and 
2-1,  as  to  the  a.sso.ssmcnl  for  sucli  loans,  and  the  budKols  of  such  inunicip.ili- 
tics  must  1)0  siibmiKed  to  (he  Commission  who  may  api)iove  (he  same  wilh 
or  without  amendment,  and  so  loti'.;  as  they  are  not  approv(Hl  they  are 
ineffective;  and  for  such  nuinicipality  no  expense  can  bo  incurred,  which 
has  not  been  approved  " 

The  Commission  will  later  con.sider  tho  budgets  of  1922,  as  it  will  be 
noted  tho  law  authori.'^es  the  commi.ssion  not  only  to  approve  those  budgets 
but  also  to  amend  them  if  dd.imed  advisable 

The  members  of  the  Metroi)olilan  (Commission  present  at  yesterday's 
meeting  were:  Aid  IJrodeur,  Chairman:  Mayor  Uallant.vaio  of  Montreal 
West;  Aid.  Dixon.  Aid.  C^armel.  .\ld  Klie  and  Aid  Lamarre;  Mayor  Prieur 
of  Pointo  aiix  Trembles:  Mayor  Ucaubion  of  Outrcmont,  and  Mr.  Pelletier, 
City  Comptroller, 

Santa  Catharina  (State  of),  Brazil. — Bondholders' 
Commitlcc  to  Institute  Legal  Proceedings  to  Enforce  Terms  of 
Trust  Agreement  on  Bonds  of  1919. — A  committee  composed 
of  A.  W.  Loasby,  Chairman,  Vice-President  of  the  Equitable 
Trust  Co.  of  N.  Y.;  Raymond  E.  Jones,  Vice-President  of 
the  Bank  of  the  Manhattan  Co.;  A.  B.  Westrevelt,  Vice- 
President  of  the  American  Trust  Co.;  William  V.  Griffin 
of  80  Broadway  and  H.  R.  Harrison,  Secretary,  of  37  Wall 
St.,  N.  Y.  City,  is  notifying  holders  of  the  6%  external 
secured  sinking  fund  gold  bonds  of  1919  of  the  State  of  Santr, 
Catharina,  Brazil  (upon  which  the  June  1  1921  interest  has 
not  been  paid),  by  advertisement,  that  they  may,  until 
Sept.  20,  deposit  their  bonds  with  the  committee's  deposi- 
tary, the  American  Trust  Co.,  at  135  Broadway,  N.  Y. 
City,  under  a  deposit  agreement  to  protect  the  rights  of  the 
bondholders. 


NEGOTIATIONS 


BOND    PROPOSALS   AND 

this  week  have  been  as  follows: 

ADRIAN,  Lenawee  County,  Mich. — BONDS  NOT  SOLD. — The  .130,- 
000  5%  bonds  offered  on  Aug.  29  (V.  113,  p.  871)  were  not  sold. 

ALEXANDER  COUNTY  (P.  O.  Cairo),  l\l.— BOND  OFFERING.— 
Fred.  D,  Wellis,  County  Clerk,  will  receive  sealer!  bids  until  2  p.  m.  Sept.  12 
for  the  purchase  of  .'$:i.50,000  .5%  bonds.  Denom.  .SI, 000.  Date  .July  1 
1921.  Prin.  and  semi-ann.  int.  payal>Ic  at  the  office  of  the  County  Treas. 
Dtio  yearly  on  .July  1  as  follows:  .$17,000  from  1922  to  19)0,  incl.,  and 
S27.000  in  1941.  Cert,  check  for  2%  of  the  amount  bid,  drawn  upon  a 
responsible  bank  or  trust  company,  payable  to  the  county  required.  Bonds 
approved  by  Wood  &  Oakley,  attorneys,  of  Chicago,  111. 

ALLEN   PARISH   ROAD  DISTRICT  NO.  3   (P.  O.  Oberlin),   La.— 

BONDS  i\OT  SOLD. — W'c  are  advised  that  no  sale  was  made  on  Sept.  1 
of  the  Sl.50,000  r,%  resri.stered  road  bonds  V.  113,  p.  977.  We  are  aLso 
told  that  the  Secretary  of  Police  Jury  would  lilte  to  correspond  with  Com- 
mission brokers  to  have  them  sell  above  issue. 

on^hJ^'  Che'okee  County,  Tex.— REGISTERED.— \n  issue  of  S3.5.000 
b%  .iO-year  Ixjnds  was  register od  on  Sept.  1  with  the  State  Comptroller. 

»r.'^5?r^?^?T"  (P-  O-  Williamsville^  Erie  County,  N.  Y.— BONDS  TO 
BE  RL- ADVERTISED. —The  .517,100  .';%  couixm  road  bonds  offered  on 
Sept.  ., — V.  n.S,  p.  878 — will  be  nvadvertLsed  for  sale  some  day  next  week. 

ANOKA  COUNTY  (P.  O.  Anokaj,  Minn.^BOND  SALE.— On  Sept.  7 
-"  Minnesota  Loan  &  Tru-st  Co.  of  Minneapolis  was  awnrrtpH  t]      — 
?a%   trunk  highway  reimbursement  bonds— V 
basts  of  about  .5.6,=5%.     Date  Sei 
Sept.  1  from  1932  U>  19,11  inclasivc. 


113,  p.  977— at  101.31 
Duo  .$15,000   yearly  on 


f)ther   bidders  ■were: 


Wells-Dickey  Co. ,  Minnfap..?1.51 ,970 1  Minneapolis  Trust  Co.  ,Minn91,'50,97.5 
Kolmari.   \\ odd  &  Co.,  and  .Srhanke  &  Co.,  Minneapolis  150,11.5 

Norlhw.   il.  Co..  Minn..   151  ,SI5   Harris  Trust  &  Sav.  Bank, 
Capital 'jr.  &  ,S.  I}.,  St.  Paul  151, .5501    Chicago 149.3,55 

ARIZONA  fState  of).— ,Sr;/7'.s  F I LE D .—The.  Bankers  Tru.st  Co.,  of 
Denver,  one  of  the  membfrs  of  Ihe  syndicite.  whose  option  to  purchase 
any  tax-antiopation  bonds  issued  against  (axcis  levied  the  first  half  of  the 
flwal  Vfrar  wmrnenein«  .July  1  1921.  was  repudiated  on  Aus;.  31  by  the 
Ti^  ».,'/"," Z;',""^"'**'""  '^-  '  '•'<•  P-  1073),  has  filed  suit  to  stop  the  sale  of 
tlie  «l.000.000  <;%  tax-anticipation  bonds  which  is  scheduled  to  take  place 
at  2  r).  m  to-flay  r,Sepi,.  10).  Suit  has  also  boon  filed  by  the  bankers  Io 
compel  flel  J  very  of  bonds  under  their  contract. 

•  ^^f^ftJ^^yy^'  Ashtabula  County,  Ohio.— BOJVD  SALE.— Tho 
»400.000f>%  lx)nds  offered  on  AuK.  1.5— V.  113.  p.  0.")2— were  sold  t,o  A.  15, 
i*ach  &  Co.,  Inc.  and  Kalsey,  Stuart  Sc  (U>.,  Inc.,  jointly  at  101. 2H,  ;i 
ba«ils  "f  about  .5.92%.  Date  M.-ir.  1  1921,  I>ue  yearly  on  Sept.  1  as 
follows:  5s. 000  from  1925  to  192^.  incl,:  S12,000  from  192K  to  l<.)h.  incl  : 
fj,  ■'  ,\Ir""  .';*•''•  *'."  *'>'^''>-  '"'■'•:  ?^0,000  from  1937  to  1939,  incl.'  $24,000 
r  .\4.  '^l'  "  'Vl,^'  '"'■''•  S^><"f)0  in  1943  and  !»32,000  in  1944  and  |S;32.000 
on  M.irch  J  and  Sept.  1  m  1945.  Th(!.se  bonds  are  Ixjinx  offe.(;d  to  investors 
dt  VTiiu-.H  to  yield  from  0%  to  5.05%,  acc/)rdinK  to  maturities. 

I  V^'XF^J^   COUNTY   (P.   O.   Staunton),   Va.—KONn  OFFERING, 
i      .    -iV'r      .,/.'/';, /'''"' y   f'reasurer.  will  receive  sealed  bids  until  2  p.  m. 
Sept.  21  for  $100,000  0%  Paslun;  (toad  District  Ixmds.      Dale  I'ei).  1  1921. 

r"/'n)ri-d  '  '  '■*'''  """"'"''  '''"''    '  '^'^'i-     '■'''■>'•  '''""'k  '''"'  1%. 

BARNESVILLE   HIGH   SCHOOL   DISTRICT    (P.   O.   Lumberton). 

Robenon  County,  No.  Caro.  BOND  OFFEHI N(l.—J .  U.  I'oole,  C.hirk. 
l-oard  of  Kdiir:.-itlon  will  entertain  :-;ealed  blrls  until  12  m.  Oct.  3  for  ,$25, 000 
« /,  (x*up</ri  K<;hool  lx>ndH.  Denom.  $1 ,000,  Int.  M.  &  N.  (Jort.  check 
f'/r  SI  .WO,  refjulrwl. 


BEND,  DoHchulen  County,  Ora.— BOND  SALE— An  IfWtilO  of  $38,160 

pavlnx  boMils  has  lieim  sold, 

BF.XLKY,     Frnnklin     County,     OhI  ..      IIO.VD    OFFEUINd       S,     W. 

Itoilerlcli.  Villa.f^e  (  Merli,  will  recel  ve  Mils  iiiitti  IlimSeiit  1 7  at  the  ,VIarkot, 
lOxehaiiKe  iiank  In  ColiiinbUN  for  the  fullowliiK  {\"/„  iuutit-Mmenl  bondn  itKKrn- 
MtaMnn  .$279,000: 

$79,000  I'liiclalre    Avoniio    Improvement    bondH,     Donorn.    $1,000.     Duo 
$7,000  April  I  1922,  and  $8,000  .yearly  on  April  1  from  1923  to  1931 . 
Inclusive, 
02,000  Daw.son     Avenue    Improvenient    liondx.      Denom.     $1  000,      Duo 
,$fS  000  .yearly  on  A|)rll   I   from  1922  to  1929,  Incl,  and  .$7,000  on 
April    I    in    1930  and    1931. 
7l(,0()0  Stanlxirrv    Ayerme    iiiiproveinent    bon'lK,      Denom.    $1,000.      Dun 
$:f.OOI)  yearly  on  A|)ril  I  from  \'y>>  to  1925,  Incl,,  and  $1,0f)0  ye.irly 
on  April    I    from    19'.i(>  to   1911,  Inclusive, 
48,000  Aslibouirie     Koad     Improyi^uxMit    bonds.      Denom.    $1,000,      Due 
.$2,000  yearly  on  Atiril  I  from  1922  to  1933,  Ificl,,  and  $3,000  yearly 
on  A|)rll   I   from   1931  to  1911,  inclNsive. 
14,000  Ashbourne  IM;i''e  lm|)iovemeiit  lionds.      D<;nom,  $7f)0.      Due  $700 
yearly  on  April   1   from   1922  to  1911,  Inclusive, 
Date  April  1   1921.      Int.  pa.y;il)l<!  semi-ann,  <\.  h  O.i.     <U;rl.  clieck  for 
,5%,  of  amount  liid  I'or,   p;t.v:i,l)le  to  the  Viihttje  Tnvtsui'er  re(|ulred,      Mon<lH 
to  1)0  deliyonid  arid  p.iid  for  within  ten  da.vs  from  date  of  award.      I'urch.'iHer 
to  jjay  accrue  I   interest.     These  iire  apparently  the  Hame  bondH  offered 
witliout  success  on  May  31 — V.  112,  p.  2559. 

BIG  HORN  COUNTY  SCHOOL  DISTRICT  NO.  17  K  (P.  O.  Kirby), 
Mont.  BOND  OFFEUINd.  'I'he  eUrk  will  re'-elve  bids  until  Hejit.  2f> 
for  $35,000  ()'■;  10  20  year  (opt.;  school  bldK  bonds.  Bids  IkjIow  par 
will  not  be  considered. 

BIRMINGHAM,  Kla.—BOND  OFFERING.— U.  S,  Kvall,  City  Clerk. 
will  rei-eive  seahd  l)ids  until  12  m.  S(!pl.  Hi  Un  %\  15  500  i  "/,,  t,-ix-free  public 
imol,  bonds.  Denom,  ,*.50O.  Dale  .Sept,  1  1921.  I'lin.  and  semi-atin.  Int. 
|)ayable  at  the  Hanover  National  Hank,  N.  Y.  Due  Sept.  1  1931,  not 
eX(^eediiiK  one  fiflli  in  amount  of  said  bonds  bein^  r(!de<!malilr!  before 
maturil-y  on  Se|)t.  1  1923  and  a  similar  number  of  bonds  csach  yoar  thereafter, 
by  payiiiK  holder  one  half  the  annual  interest  on  the  bonds  redeemed. 
Notice  of  red(nn|)l  ion  to  be  fjivt  n  as  jjroyided  b.v  law.  Clcrt.  check  for  1  % 
<if  the  .amount  bi<l  for.  payabh^  to  the  City,  lequin^d.  Lei;ality  approved 
b.v  .Ino.  C.  Thomson,  N.  Y.  The  bonds  will  be  dilivererl  to  the  successful 
bidder  or  bidders  on  Sept.  30  1921  unless  a  later  date  should  be  mutually 
aKrecHi  upon. 

BLUFF  CITY,  Harper  County,  Kans.— BOWD  »ALE.—ThQ  $20,000 
electric  light  bonds  recently  voted — V.   113,  p.  978 — -have  been  sold. 

BOONE  COUNTY  (P.  O.  Lebanon),  Ind.— BO.VD  OFFERING.— 
Granville  Wells,  County  Treasurer,  will  receive  bids  until  10  a.  m.  Sept.  15 
for  $17,700  4'A%  Michael  W.  Lane  et  al.,  Center  Township  bonds.  Denom 
.$885.  Date  Sept.  7  1920.  Int.  M.  &  N.  Due  .$885  each  six  months  from 
May  15  1922  to  Nov.  15  1931,  inclusive. 

NO  BIDS  RECEIVED. — No  bids  were  received  on  Sept.l  for  the  $7,800 
4^1^%  bonds  offered  on  that  date — V.  113,  p.  978. 

BO.STON,  Mass. — TEMPORARY  LOAN. — A  temporary  loan  of  $1,500 ,- 
000,  dited  Au:;,  26  and  due  Nov.  4  1921,  was  awarded  to  the  Sinking 
Fund  at  par  for  ,5s. 

BREA.  Orange  County,  Calif. — PRICE  PAID. — The  price  paid  for  the 
$40,000  6%  tax  free  watei  works  bonds,  awarded  as  stated  in  V.  113,  p.  872 
— was  i)ar  and  intere.-.t,  it  is  reported. 

BRIARCLIFF  MANOR,  Westchester  County,  N.  Y.—BOND  OF- 
FERING.— ^.llfred  H.  Pearson.  Village  Clerk,  will  receive  sealed  bids  until 
4  p.  m.  Sept.  12  for  $15,000  5K%  bonds.  Denom.  $1,000.  D.ate  Sept.  1 
1921.  Prin.  and  semi-ann.  int.  payable  at  the  above  Clerk's  office.  Due 
yearly  on  Sept.  1  as  follows:  $2,000  from  1924  to  1930,  incl.  and  $1,000  in 
1931.  Cert,  check,  cash  or  hank  draft  for  5%  of  the  amount  bid  for, 
required.     Purchaser  to  pay  accrued  interest. 

BRISCOE  COUNTY  ROAD  DISTRICT  NO.  7,  Tex.— BONDS  REG- 
ISTERED.— An  is.sue  of  $100,000  5i4 7c  serial  bonds  -was  registeied  on 
Aug.  29  with  the  State  Comptroller. 

BUCHANAN  COUNTY  (P.  O.  St.  Joseph),  Mo:— BOND  SALE.— An 
issue  of  $200,000  5"?;.  tax-free  coupon  road  bonds  has  been  sold  to  the 
Harris  Trust  &  Savings  Bank  of  Chicago.  Denom.  SI. 000.  Date  June  1 
1921.  Principal  and  semi-annual  interest  (.T.  &  D.)  payable  at  the  Empire 
Trust  Co.,  St.  .Joseph.  Due  $l00,000  June  1  1927  and  $100,000  .Tune  1 
1028. 

BURBANK    HIGH    SCHOOL    DISTRICT,    Los    Angeles     County. 

Calif.— BOiVD  SALE.— The  $161,000  5^%  tax-free  bonds,  offered  on 
Aug.  22 — V.  113,  p.  872 — have  been  sold  to  the  California  Company  of 
Los  Angeles.  Date  April  1  1921.  Due  yearly  on  .\pril  1  as  follows: 
$2,000.  1922  to  1925,  incl:  $3,000,  1926  to  1929,  incl:  $4,000,  1930  to  1933, 
incl.;  $5,000,  1934  to  1937,  incl.;  .$6,000,  1938  to  1941,  incl;  .$7,000,  1942  to 
1946,  incl.;  $9,000,  1947  to  1950,  incl.,  and  $10,000,  1951. 

BUTTE,  Silver  Bow  County,  Mont. — BOiVD  OFFERING. — The 
City  of  iJutte  will  sell  at  nublic  auction  at  8  p.  m.  Sept.  21  at  not  less  than 
par  $1,000,000  t\%  funding  bonds.  Denom.  $1,000.  Date  July  1  1921. 
Int.  J.  &  J.  Due  July  1  1941  optional  on  or  after  July  1  1936.  The 
leijality  of  the  lionds  will  be  approved  by  Jno  C.  Thomson  of  N.  Y.  and  a 
copy  of  his  opinion  approving  the  validity  of  the  bonds  will  be  delivered  to 
purchaser  or  purchasers  of  bonds. 

CACHE  COUNTY  SCHOOL  DISTRICT  (P.  O.  Logan),  Utah.— 
BOND  SALE. — E .  H .  Rollins  &  Sons  and  others  have  been  awarded  $180,000 
5%  serial  school  bonds  at  89.67. 

CALDWELL  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Caldwell), 
Noble  County,  Ohio.— BOiVD  OFFERING.— J.  W.  Darke,  Clerk,  will 
receive  sealed  proposals  until  12  m.  Sept.  15  for  $30,000  6%  coupon  bonds. 
Denom.  $1,000.  Date  Sept.  1  1921.  Prin.  and  semi-ann.  int.  payable 
at  tho  District  Trea.surers  office.  Due  $1,000  yearly  on  Sept.  1  from 
1922  to  1927,  incl.  and  from  1933  to  1956,  incl.  Cert,  check  for  5%  of  the 
amount  bid  for.  payable  to  the  District  Treasurer  required.  Purchaser 
to  pay  accrued  interest. 

CAMPBELL  COUNTY  (P.  O.  Jacksboro),  Tenn.— BOiVD  SALE 
NOT  COMPLETED.-^The  sale  of  the  $356,000  6%  road  bonds— V.  112, 
p.  2f;00— diu'ing  May  to  I.  P.  Tigrelt  &  Co.  of  .Jackson  on  a  depository 
contract  was  not  completed  because  it  was  found  that  the  bid  would  not 
have  brought  par. 

These  bonds  were  offered  again  on  Sept.  6 — V.  113,  p.  1074 — but  were 
not  sold  on  that  date,  no  bids  being  received. 

CAMBRIDGE,  Guernsey  County,  Ohio.— BOND  OFFERING.— 
J.  E.  Eaton,  City  Auditor,  will  receive  scaled  proposals  until  12  m.  Sept. 
27  for  $25,000  6%,  waterworks  bonds.  Denom.  $500.  Date  Sept.  1  1921. 
Due  in  from  1  to  10  years  from  date. 

nOND  OFFERING.—  Scaled  projiosals  will  also  be  received  by  the  above 
official  until  the  same  time  for  $5,000  6%  park  bonds.  Denom.  ,$500. 
Dale  Oct.  1  1921,  Due  in  from  1  to  10  years.  All  bids  must  state  the 
niimb('r  of  bonds  bid  for  and  the  gross  amount  of  bid  and  accrued  interest 
to  (late  of  d<'liv<>rv,  all  bids  to  be  accompanied  with  a  certified  check. 
I)ay,il)le  (o  the  treasurer  of  the  city,  for  5%  of  1  he  amount  of  bonds  bid  for. 
upon  condition  that  if  the  bi<l  is  accepted  the  bidder  will  receive  and  pay 
for  such  bonds  as  may  be  issued  as  above  set  forth,  within  ten  days  from  the 
time  of  award,  said  check  to  be  retained  by  the  city  if  said  condition  is  not 
fulfilled. 

CANANDAIGUA,  Ontario  County,  N.  Y.—NO  BIDS  RECEIVED.— 
No  bids  w(Te  re.-(-ived  on  Sept.  2  for  the  $120,000  bonds  offered  on  that 
date.— V.  113,  p.  872. 

CANTON,  Stark  County,  Ohio.— BOA^D  OFFERING.— He^]ml  pro- 
po,sals  will  be  received  until  12m,  Sept.  19  by  Samuel  E  ,  Barr,  City  Auditor, 
for  $149, 507. .'iO  6%  couiion  funding  <leficioiicy  bonds.  Donoms.  $1,000 
and  $507.30,  Dati;  Sept.  1  1921.  Prin.  and  semi-ann.  int.  ptiyable  at 
City  Treasurer's  office  or  ivount/.e  Hros.,  N.  Y.  Due  Sept.  1  1930.  (lort. 
ehe'-k  for  5%,  of  bid,  on  a  solvent  bank  in  Ohio,  refprrod.  A  certified 
copy  of  the  abstract  showing  the  legality  of  the  issue  will  be  furnished  the 
s  i.-'-essfnl  bidder.  The  l(!Kislation  providing  for  this  issue  ol  Ixmos  has 
been  submitted  to  and  approved  by  the  law  firm  of  S(iuire,  Sanders  &s 
I)i:mi)S<!y  of  ( !levelarid ,  but  the  successful  bidder  will  be  required  to  furnish 
his  ownliond  opinion  if  ho  desires  the  same.  'I'he  successful  bidder  shal 
print  a,t  his  own  expeii.se  tho  necessary  blank  bonds  on  special  bond  border 
and  nec(ws;*ry  coupon  sheets  shall  be  furnished  by  stild  city.  Purchaser  t" 
pa.v  accrued  lnteri\st. 
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■         I  RICT    NO.    7.    Minn.      BOA'/* 

uwuraml  f  lltO.OtIO    C;    ImjuiU. 

Ca  '      Atl<.»tt>;p,     low».  -«0.\7>    DI-'tUHlNU.    - 

('.    t  M.I'     Mill  lei-uUti  ...vuliul   hitb  until   1  30  p.   III. 

Hciii  1.1,/-  .  . .1.1111^  iMJiids.      lilt    mini  itiiu 

CENTERVILLE.  Wilkinson  County,  Miss-  hoM)  OFFERING.— 
T' "    .foive  bids  uiilil  Oil.  I  foi-  $16,000  »)%  bonds. 

\.  k , 

•'-  !  ■•TT  iP.  O.  Central  I.  GraKam  Coun- 

I  •••lit.    12  ll'l.titto  t)\    draiimKe  Ih>iuIs 

lilu. 

'   .  "'  1       "■'       ''.ii          '      iiiity,    Minn.  -  fln.V/j    SALE.   -\t    is    reiKirted 
11         1   »>>rk>i  und  elm-trio  llxiil  ijonds  has  btffn  sold. 

CHAVES  COUNTY  (P.  O.  Rosw«lli.  N.  Mex.  h()XI>  5.4/.K.— On 
Mupt  S  $ll,()(tit  ti'  10  13  vr.  (oiit.i  tiridxti  iM.nds  wure  Bold  to  Uankoiti 
Tru^t  <'•!    mul  Henwi-ll,  l*hilll|)s  A  I'o..  U)th  of  Dmiver. 

CHEYENNF   WFII  S.   rh>=v  >•,.,.„   County.   Colo.-  flO.V/)  DBSCR//' 
T/OA'.      I  ..  to  t.h«  sale  of  the  $20,000  «% 

1. 5  year  v  I  in   V.   1  i:i.   p     107  1       Denom. 

$1,000       I..,.     ,,  ,,,      ,    I  ,_,        1,1.     null  aim.  payuhle  in  Oeiivor. 

CITRUS  UNION  HIGH  SCHOOL  DISTRICT.  Los  An^eUs  County, 
Calif  \'()  HI  OS  KtXElVKU  -  The  $.>«l  0(10  .5  '  .  •^  s.hool  bonds,  offered 
on  -Vus    Si — V    1 13.  p   HTi — were  not  sold.  <xh  no  bids  were  received 

CLAY  COl!Ni  V  p  o  Braiil).  Ind  HO.V/)  .SILK.— The  B-azil 
Triuit  t"o.  wa.■^  -lul  liidder  at  par  and  at-i-riied  Interest  for  the  $46,- 

800.5-;   Ijoiid-  Sopl    ;5      V    U.J    (.    107  1 

CLEARWATKR  SCHOOL  DISTRICT.  Lob  Angeles  County,  Calif 

blDS    -Tli.i   r..llimiiig   are   tin-   oilier   bids   receiied   for    the   Sl.'i.OOO  tj'; 

school  bonds  on  .■Vug    29,  awarded  as  reported  In  \'    113.  p    1074 

Wm.  R    ataats  tVi .    «l,5,32H!Stale   Board   of  Oontrol    ...$45,055 

CLEVELAND.  Cuyahoga  County,  Ohio.  -flO.VD  OFFKRINO.—V..  8. 
Metcalf,  DiriTtor  of  Kinance,  will  ret-eive  sealed  bids  until  12  m.  Oct.  3 
for  i2  OOO.OOO  .5',.,  S  coupon  water  works  twiiids.  Denoin  *1,000.  Dutii 
July  I  l!J2l.  lYincioal  and  senii-annuul  interest  payal)le  at  American 
Kxchaiigf  National  Hank  in  New  ^'ol•k  ('ii\'.  Due  vearly  on  .hilv  1  as 
follows  «rt()000  from  1923  to  1932,  inclasive,  and  870,000  from  1933  to 
19.52,  inclusive  Certified  check  drawn  uimju  a  solvent  bunk  for  3''^  of 
the  amount  bid  for.  payable  to  the  City  Treasurer.  re<iuired.  I'urchaser 
to  pay  accrued  interest. 

CLIFTON,  Paasaic  County.  N.  J.—BOXD  .S  1Z,A' — On  Sept  (1. 
U  J  \  an  ln«en  A  Co  and  J  ti  White  &  Co  ,  jointly  purchased  the  $120.- 
000  ($124, (K)0  offe.'-ed)  ti'','  coupon  (with  privilege  of  registration)  school 
lionds  offered  on  that  date — V  113,  p  978— at  103  »50,  a  basis  of  about 
5  70';  Date  June  21  19l'1  Due  yearly  on  June  1  as  follows:  $3,000. 
1922  to  19,57,  inci   and  $4,000  from  19.5M  to"l9()0.  inci 

COLEMAN  COUNTY  ROAD  DISTRICT  NO.  1,  Tex.— BOA'D  S.XI.E 
— An  issue  of  $70,000  bonds,  maturing  .serially  from  one  to  twenty  nine 
years,  average  maturity  16'-..  years,  bearing  r>'.j%  semi-annual  Interest 
has  been  sold  to  Breg,  Oarrett  &  Co  of  Dallas  Debt  (authorized)  and 
including  this  i,ssue  $100,000  .\ssessed  value  $1,306,000  Population. 
4,000 

COLUMBINE  SCHOOL  DISTRICT,  Tulare  County,  Calif.— flO.Y/) 

SALE. — The  $10,000  6';  school  bonds,  ol'ffreU  unsuccessfully  on  July  16— 
V.  113,  p.  5.54— have  Ix-on  sold 

CONEJOS  COUNTY  SCHOOL  DISTRICT  NO.  10  (P.  O.  Antonito), 
Colo.— flO.VD.S  VOTED.— At  a  recent  election  the  «22,000  Ci%  high-school 
building  bonds  (V.  113    p.  873)  were  carried  by  54  to  10. 

CONRAD,  Pondera  County,  Mont.— BOA'D  SALE  —Tho  $180,000 
6%  water  works  system  bonds,  offered  but  not  sold  on  March  10 — V  112. 
P  1185 — have  been  sold,  it  is  stated,  to  tho  Hanchett  Bond  Co  ,  Inc  .  of 
Chicago 

COTTER  SCHOOL  DISTRICT  fP.  O.  Cotter),  Louisa  County, 
Iowa. — BOA'Z>  SALE  — .\n  issue  of '832,000  5';  bonds  has  been  sold  to  the 
First  National  Bank  of  Chicago       (nt    M    &  N 

CRESCENT,  Logan  County,  Okla.— BO.YD  ELECTION  PROPOSED. 
— -In  the  near  future  an  election  will  be  held  to  vote  on  the  question  of  i.ssuing 
$60,000  electric  liKlit  and  water  Ixinds. 

CRESCENTA  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif.— 

BID  — The  only  other  bidder  on  Aug  29  for  the  $1S..500  e,%  bonds,  awarded 
as  stated  in  V  113.  p  1074 — was  the  .State  Board  of  Control,  which  bid 
SIS, 520. 

CUSTER  COUNTY  SCHOOL  DISTRICT  NO.  83  (P.  O.  Beebe), 
Mont. — BOXD  OFFERING  — Marctta  Zoak,  Clerk  Board  of  Trustees, 
will  receive  sealed  bids  until  2  I)  m  .Sept  12  for  .$2,928  30  6 ':j  10-20  year 
(opt)  funding  bonds  Denom  $100,000  for  $28  30  Date  Sept  1  1921 
Int  semi-ann  Due  Sept  1  1941  optional  Sept.  1  1931.  Cert  check  for 
$100  payable  to  the  above  Clerk,  required  • 

DEARBORN  COUNTY  (P.  O.  Lawrenceburg),  Ind.— BO.YD  SALE  — 
The  .$2.S.9S()  5'T  John  A  Andres  ct  al  .  Kelso  Township  bonds  which  were 
offered  on  Aug  29  (V  113,  p  753)  were  sold  to  tho  Peoples  National  Bank 
of  Lawrenceburg  at  par  and  accrued  interest  Date  Aug  1  1921.  Due 
S966  each  six  months  from  May  15  1922  to  Nov    15  1931.  inci 

DECATUR.  Morgan  County,  Ala. — BONDS  VOTED — Bv  a  vote  of 
285  to  37  the  .$100,000  6^"c  school  bonds  carried  at  the  election  on  Aug   22 
—V    113,  p    7.53 

DECATUR  COUNTY  (P.  O.  Greensburg),  Ind.— BO.V75  OFFERING. 
— t>zi'o  J.  Butler.  Coiuity  Treasurer,  will  receive  bids  until  2  p.  m.  to-day 
(Sept.  10)  for  .$9,700  4H9c  J.  H.  Myers  et  al.  Adams  Tov/n.ship,  bonds. 
Denom.  $485.  Date  Nov.  15  1919.  Int.  M.  &  N.  Due  $485  on  May  15 
in  1921  and  1922  and  SI. 940  each  si.\  months  from  Nov.  15  1922  imtil  all 
paid.  Principal  and  interest  payable  at  the  above  Treasurer's  office. 
Although  the  maturity  of  this  issue  seems  to  be  in  error  as  the  firsc  bonds 
mature  May  15   1921.  this  maturity  has  come  to  hand  officially. 

DE  KALB  COUNTY  (P.  O.  Auburn),  Ind.—BOND  OFFERING.— 
C.  H.  Baber,  County  Treasm'er,  will  receive  bids  until  10  a.  m.  Sept.  12 
for  S12,500  5'"o  Geo.  W.  Ditmars  et  al.  De  Kalb  Countv.  bonds.  Denom. 
$fi25.  Date  Sept.  1  1921 .  Int.  M.  .&  N.  Due  $625  each  six  montlis  from 
May  15  1922  to  Nov.  15  1931.  inclu-sive. 

BOND  OFFERING. — The  same  official  will  also  receive  bids  until  2  p.  m. 
Sept.  20  for  $18,450  5^;  bonds.  Denom.  S307  ,50  and  .$615.  Date  July  27 
1921.  Int.  M.  &  N.  Due  .$922  50  each  six  months  from  May  15  1922  to 
Nov.   15  131.  inclusive. 

DELAWARE  (State  of).— BOA'D  0?FKR/A'G.— George  M.  Fisher, 
State  Treasm-er.  will  receive  sealed  bids  at  his  office  in  Dover  until  1  p.  m. 
Sept.  28  for  the  piu-chase  of  .5500.000  4'... '^  (opt.)  coupon  State  highway 
bonds.  Denom.  $1,000.  Date  Jan.  1  1921.  Prin.  and  semi-ann.  int. 
(J.  &  J.)  payable  at  the  Farmers  Bank  of  Delaware  nf  Dover.  Due  in 
40  years  from  date,  optional  at  105  after  one  year.  Cert,  check  for  5''I 
of  the  bid,  payable  to  the  above  treasurer,  required. 

DESDEMONA  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Desde- 
mona),  Eastland  County,  Te-t. — BONDS  REGISTERED. — The  State 
Comptroller  reiiistered  G%  20-40  year  bonds,  amounting  to  $75,000  on 
Sept.  3. 

DICKENS  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  8,  Tex.— 

BONDS  REGISTERED. — The  State  Comptrollei  on  Aug.  29  registered 
S7.000  6ri  5-20  year  Ixmds. 

DILLONVALE,  Jefferson  County,  Ohio.— BOAVJ  OFFERING.— 
Martin  Campfield.  Clerk,  will  receive  sealed  proposals  unt  1  12  m.  Sept.  19 
for  $30,000  6%  coupon  fire  department  bonds.  Denom.  $500.  Date 
Oct.  1  1921.  Principal  and  semi  annual  inlere-st  (A.  &  O.i  payable  at  tho 
First  Nation;d  Bank  in  Dlllonvale.  Certified  check  for  3'^o  of  the  amount 
bid  for.  payable  to  the  Village  Treasurer,  required.  Purchaser  to  pay 
accrued  interest. 

DIXON  TOWNSHIP  RURAL  SCHOOL  DISTRICT  iP.  O.  Eaton), 
Preble  County,  Ohio. — BOND  OFFERING.— Ci\r\  L.  Balliuger,  Clerk  of 
the  Board  of  Kdiicalion,  will  receive  sealed  proposals  until  1  p.  m.  to  day 
(Sept.  10)  for  $.-!,000(>';  funding  deficiencies  Ijonds.  Denom.  $500.  Prin 
cipal  and  semi-annual  interest  (A.  &  O.)  payal)lc  at  the  County  National 
Bank  at  Eaton,  Ohio. 


DONORA,  Washington  County,  Pa  — CORRA'C? /O.V  — The  price 
oaiii  illlOOIl)  by  a  syndicate  comim.sed  of  J  II  Holmes  &  Co  ,  M  M. 
Freeman  &  Co  and  I  n  on  Singer  4  Co  for  the  $17.5,000  5  t>"i  tax-free 
municipal  lionds  wil^>  on  .  ii,ir,is  of  about  5  59';;,  (not  5^Q%  ,  as  reported 
in  our  issue  of  Aug     l,i    p.iL'e  7.53) 

DUBUQUE,  Dubuque  County,  Iowa.  — BO.V/>.S  NOT  SOLI) —On 
He|>i  I  no  .,ale  was  madi  of  $,50,000  sewer  and  $50,000  water  woiks  5'^. 
bonds 

These  bonds  will  be  solil  by  the  City  Treasurer  over  the  counter 

DUNFDIN,  Pinellas  County,  Fla.  -/iO.\T).S  .V07'  .^OLD  —The  $39,000 
6';  puiilic  improveiiieni  lionds  offered  on  .Aug  30 — \  113,  p  753 — wore 
noi  .-.olil,  no  bids  Iniiig  rcieived 

DURHAM,   Durham  County,  No.  Caro.— BOA^D  OFFERING— C.  B. 

.Vision  Cm  Treasurer.  \Nill  receive  sealed  bids  imtll  S  )).  m,  Sept.  20  fop 
$525,000  ti'-y,  I'oupiin  or  i .  ;i-,i,ii«!  s-hooi  building  bonds  Denom.  $1,000. 
Date  July  I  1921  Pii.i  ami  ^.•iiii-aiin.  int.  i.I.  &  .(.i  pavalile  in  New  York 
City.  Due  yearly  on  Jan  I  as  follows;  SI2  OOO.  1923  lo  1928,  ini:l.; 
<I3.I)00,  1929:  $15000,  I9:<0  lo  1034,  inci.;  $20  000,  1935  to  1940  inci.; 
$25,000,  1941  to  1!14.5,  ind  ,  and  $30,000.  1946  l<>  1949,  inci  (.nifled 
check  for  $10,500  raiiuired.  The  bonds  will  be  prepared  under  the  super- 
vision of  the  U.  S.  Mihc.  &  'I'rust  Co.,  N.  V.,  which  will  cerlify  as  lo  the 
ttiiiuinene.ss  of  the  sisJiialuros  of  the  officials  and  the  seal  iii)i)res.se<l  Ihereon. 
Tim  validity  of  the  bonds  will  lie  aiiproved  bv  Chesler  I!.  Masslli-li,  N.  V. 
Bids  lo  I  11  made  on  blank  fo'ins  furnished  by  I  In  aliove  official  or  said 
Iriisl  c(  niiKiny . 

EAST  BATON  ROUGE  PARISH  ROAD  DISTRICT  NO.  2  (P.  O. 
Baton  Rougel,  La.  -BO.VD  O/Y /■.•«/ AYJ  Joseph  (i.lielin,  PresidenI  of 
Police  Jury  will  receive  sealed  bids  unlii  12  m  Oct  13  for  $175,000  5"|, 
bonds  Series -J'  Denom  $1000  Prin  and  semi-ami  int  (J  &  J) 
payalile  al  the  office  of  Parish  Treasurer  or  at  National  City  Hank,  N  Y. 
al' option  of  holder  or  holders  Due  yearlv  on  July  1  as  follows:  $11,000, 
1922  lo  192ti  inci  ,  and  $12,000.  1927  to  19.16.  ind  Cert  check  for  .$3, ,500. 
reuuired  The  legality  of  the  Issue  and  lionds  will  be  approved  by  Wood  & 
Oakley  of  Chicago  and  a  certified  copy  of  said  opinion  will  be  furnished  the 
purchaser  free  of  di;irge  .Vny  other  opinion  as  lo  legality,  etc  ,  lo  be  at 
the  e.Kpeiise  of  the  pui-cli;iser  Purcha.ser  lo  pay  accrued  interest  Bonded 
Debt  (excluding  this  issui^)  $321  ,000       .Vssessed  value  1921,  $36,000,000 

EASTLAND  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  East- 
land),  Eastland  County,  Tex.— BOA7J.S  REGISTERED  —Oil  Sept.  3 
6',  bonds  amounling  lo  $50,000  were  registered  with  the  State  Comp- 
troller. 

ELK  RIVER,  Sherburne  County,  Minn.— BO.VD  .S.4/.K.— The 
$26,000  6';  water  works  bonds,  offered  on  Jan.  8— V.  112., p.  180 — have 
been  sold  to  the  Minnesota  Loan  &  Trust  Co.  of  Minneapolis. 

EL  PASO,  El  Paso  County,  Tex.— BOND  ELECTION  PO.STPONED.— 

The  election,  which  was  to  have  taken  place  on  Sept.  6  on  the  various  6% 
limit     bonds,  aggregating  $1,850,000  h.is  been  postponed  until  Oct.   11. 

These  bonds  have  lieen  sold  to  Stern  Bros.  &  Co.  and  Commerce  Trust 
Co.,  both  of  Kansas  City  suliji-ct  lo  being  voted  at  said  election. 

The  bonds  mature  serially  in  (i  to  30  years,  not  duo  In  20  years,  optional 
in   10  years. 

EMERSON,  Dixon  County,  Neb.— BOAV)  OFFERING— C.  V.  Dunn. 
Village  Clerk,  will  receive  bids  until  6  p.  m.  .Sept.  12  for  $12,000  G%  light 
bonds. 

ERIE,  Erie  County,  Pa.— BOA'/)  OFFERING— T.  Hanlon.  City  Clerk, 
will  receive  sealed  bids  until  9::j0  a.  m.  Sept.  23  for  .$200,000  5!-:;%  coupon 
bonds.  Denom.  $1,000.  Prin.  and  .semi-ann.  int.  payable  in  Krie.  Due 
setially  from  2  to  26  ye:irs.  Cert,  check  for  191,  payable  tc  the  (^ity 
Treasui-er,  required. 

EURE     SCHOOL    DISTRICT,    Gates    County,    No.    Caro.— BOA^D 

OFFERING.— The  $15,000  6'^;  20-year  school-house  bonds  dated  Sept.  1 
1  921 .  offered  on  Sept.  5 — V.  W'.i.  p.  87.) — are  now  being  offered  for  .sale  by 
Btiii'c  Craven  of  Trinity,  who  is  acting  as  agent  for  the  county. 

FALL    RIVER,    Bristol    County,    Mass.— TEMPORARY   LOAN.— A 

temporary  loan  of  ;=i;300.000,  dated  .Sept.  8  and  due  Nov.  23  1921.  was 
awarded  to  Kstabrook  &  C^o.  on  a  !i.2'i%  discount  basis. 

FAYETTE,  Fulton  County,  Ohio.— BOA^D  OFFERING —C     Hau.se. 

Village  (Merk.  will  receive  .sealed  proposals  until  7  30  p  m  Sept  19  for 
.526.400  6','  street  improvement  bonds  Denom  26  for  .$1,000  each  and 
1  for  .$400  Date  June  15  1921  Prin  and  semi-ann  int  (M  &  S.) 
payable  at  the  Village  Treasurers  office  Due  yearly  on  March  15  as 
follows:  »;2,000  from  1923  to  1926,  ind  ;  .$3,000  from  1927  to  1931.  ind., 
and  $3,400  in  1932  Cert.  check  drawn  upon  some  bank  acceptable  to  the 
Village  Council,  payable  to  the  Village  Treasurer  for  5';;  of  the  amount  bid 
for  required      Purchaser  to  pay  accrued  interest 

FLATHEAD  COUNTY  (P.  O.  Kalispell),  Mont.— A'O  BIDS  RE- 
CEIVED— No  bids  were  submitted  on  .A.ug  29  for  the  6<:^,  Free  High 
School  funding  liouds  not  to  exceed  $2,675 — V     113.  p    653 

FLATHEAD  COUNTY  SCHOOL  DISTRICT  NO.  23  (P.  O.  Poison), 

Mont. — BONDS  VOTED— Ov  .Vug.  27  the  .<i;65.000  6'^;  school  bldg.  bonds 
— V.  113.  p.  979 — wore  voted  by  44  to  21. 

FULTON  COUNTY  (P.  O.  Wauseon),  Ohio.— BOAD  SALE.— The 
Peoples  State  Bank  and  the  Fiist  National  Bank  of  Wauseon.  Ohio,  weie 
the  successful  bidders  for  the  3137,950  6'";  bonds  offered  on  Sept.  3— V. 
113.  p.  871 — by  .submit Mn!^  a  bid  of  pai  and  accrued  iaterest. 

GALLATIN  COUNTY  (P.  O.  Bozeman),  Mont.— BOA'D  .S.^IL£  — The 
Commercial  National  Bank  of  Bozeman  has  been  awarded  at  par  and  interest 
$1,50,000  6' c  load  bonds      Denom  $1,000      Int  J  &  J      Dale  Jan   1  1921. 

GARDNER,  Worcester  County,  Mass.— A'OTE  S.l/^fi —The  following 

tax-free  notes  offered  on  Sept     6 — V     113.  p     1075 — were  sold  to  b.   i>. 

Moselv  &  Co    at  100  89  ,  o     ^     i 

$50,000  5'~n   Prospect  Street  School  loan       Due  S2,500  yearly  on  Sept.   1 

from  1922  to  1941.  inclusive  ,    „„^  ,  „„„.    , 

7,000  5^4 '~c  Prospect  Street  School  loan      Due  $1,000  yearly  on  5>ept    I 

from  1922  to  1928,  inclusive  « 

34,000  5 l-^C^r    South   Main   Street   I'ermanont   Koad   loan       Due   &3.4U0 

yearly  on  Sept    1  from  1922  lo  1931.  inclusive     ^,  „.„     ^     .      _ 

6  000  aH%  Main  Street  Permanent  Road  loan      Due  $1,000  yeailj  on 

Sept    1  from  1922  to  1927.  inclusive 
Date  Sept     1    1921 


lu-er  of  Boai-d  of  School  Commissioners,  requu-ed. 

GEM  COUNTY  (P.  O.  Emmett\  Ida.— BOAD  SALE  —\i\  issiie  of 
ii75.000  6'<  10-20-year  bridge  bonds  has  been  sold  to  the  Hanchett  Bona 
Co  .  Inc  .  of  Chicago  at  93  60 


due.  35,681,160.     Actual  value  (est.''.  $15.000, 00'> 


BOXD  .^  \LE. — .\n  SSO.OOO  O'i-  bond  is.sue  ottered  on  Aug.  In  ha.s  bevu 
sMld  lu  par  to  Lawrence  &  McCaim.  Denom.  $1,000.  Int.  siMui-;>ni». 
Duo  SIO.OOO  vcarlv  o:i  Aug.  1  from  1922  lo  1926  uul. 


bid  is  requireil. 


Ski't.  10  1<)U1.| 


THE   CnUONK^LE 


1175 


Ind.       llOXn  OFFF.ItlXC 
hlflM  unlll  S.pl     I,-,  Cor  SO.L'OO 
IflliO       Diitii  A 111.^     lA  Ml? I 

Monron    County,    Ohio. 

wKlumi,  NiiL-ccHH  on 


GRAHAM    SCHOOL    DISTRICT,    Lo«    AnRoIcH    County,    Calif. 

no\l)  ,s.\ /./•;.  -The  SI  I  ,0(10  (>';  si-hool  bonds,  (l(•|■<^^«l  on  .liil.v  IS-  V.  I  I.'f. 
)).  20)  -  li:ivc  liiMMi  sol. I  l);ili'  .lillv  1  lOl-M.  Ollr  $1,000  .Vciiily  On  .llll.v  I 
from  lO.'L'  (o  lil.i:!,  Incl. 

GREENE  COUNTY  (P.  O.  Bloomfieldi, 

lIoi'sclmH'or  bill,  ('oiiiily  Airdllor,  will  rc'ccil\( 
b'y,    lliiiliy  A     W dill' el  :il   ,  lioiids        Dciioni 

GREEN    TOWNSHIP    (P.    O.    I.aini(H), 

/ir).V/)  SAI.K.—'Vlm  »!.(>()()  <)'■;    srhoc.l  lioiids  offorod 
•luly  Hi — V.  113,  p.  .'),'■>.')     vn'i-r  liuor  sold. 

GREENVILLE    COUNTY     (P.     O.    Greenville),     So.     Cnro.      IU)XI) 

SAI.I;'  On  S<>1)(  1  Ihc  I'l'iiplo's  Niillon.il  It.inU  of  ( ii'etiiivlllc  was  ii  Wiirdi'd 
tlio  SIOO.OOO  couiHin  lioiids  \'  III!.  ])  1)7!)  :i(  i);ir  and  IiiI(iithIk  l)a((> 
.Iiib    1    1021        I)iu>  .luly   I    I'.lll       'I'hc  lowcsl   l)l<l  recclvcil  was  il7  10 

GREENVILLE    COUNTY    (P.    O.    Greenvillel.    So.    Cnrn.    -BONDS 

DF.FEATKn.  -  On  Am;.  M)  Uic  .WOO, 000  road  bonds — V.  Il;t,  p.  979 — 
wore  dcfoali'd.      Tho  m)(i'  was  "(iTi  "for"  I"  10S7  ";iKiilnst." 

GREENWOOD,    Le    Flore   County,    Miss.— /fOA'O   ELECT  J  ON. —On 

Sept.   I.')  .1i;.'i.").000  iinpi.  bonds  will  be  xolcd  upon. 

HAMILTON  COUNTY  (P.  O.  NobleHvillc),  Xnd.—liOXI)  S.\LF..~Thv 
fiillowind  '.wo  issues  of  •!  '  .  %  road  eeiis;ru<Mi<)ii  bonds  offei("(l  on  Sept.  ;i 
V.   li;!.   p.   !);!)--wor(i  sdd   lo  the  Citizens   Stale    Hank    of  X(il)le;ville  .it 
par  and  act-rued  intpiest: 

.?.=). ."lOO  Irions;  Kravel  road  bonds.      Dcnoni.  .S27."). 
.').000  IJeard  «ravol  road   holds.      Denoni.  %2'->0. 

Date  May  l.^-,  |<12!.  Int.  M.  &  N.  Due  one  bond  of  oaeh  i.ssuo  each 
six  moiulis  fr(>ni  May   l.'i   I02'.'  lo  Xov.   I.")  19m.  incl. 

HAMMOND  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Ham- 
mondl,  Robertson  County,  Tex.  —  liOXDS  liKCI STERKD—On  Au«. 
29.  SIO.OOO  .■>'';    .■)-20  year  bonds  were  resistered  with  State  Comptroller. 

HAPPY  VALLEY  IRRIGATION  DISTRICT  (P.  O.  Olinda),  Shasta 
County,  Calif.  -HONI)  OFFERING  — Keports  say  that  the  directors  of 
this  district  Ii.nc  decided  to  advertise  the  sale  of  .■»  1 00 . 0(H)  worth  of  bonds  of 
the  .SK'.0. 000  0';  issue — V    112.p    MS9 — the  .sale  to  bo  Sept-    10 

HARRISBURG,  Harris  County,  Te-n.— BONDS  REGISTERED  — 
The  State  Comptroller  re)?istered  $15,000  street  impt.  and  .'585,000  sewer 
fi%  .serial  bonds  on  Auk    29 

HAY  SPRINGS  SCHOOL  DISTRICT  NO.  3  rP.  O.  H.^ys  Sprines), 
Sheridan  County,  Nfb. — BOND  nFFERIXG. ~-i^c^](d  bids  will  be'  re- 
ceived until  A  p.  in.  Sept.  22  by  O.  Kadle:ek.  Sceretary.  for  .'SoO.OOO  school 
bends. 

HICKORY,  Catawba  County,  No.  Caro. — BOND  OFFERING  — 
R  G  Henry.  City  Manager,  will  receive  sealed  bids  until  7  .30  p.  m  Sept. 
20  for  .S125.000  6'^c  street  improvement  bonds,  it  is  reported. 

HIDALGO  COUNTY  WATER  IMPROVEMENT  DISTRICT  NO.  2, 

Tex.— PRICE  P.MD — The  price  paid  bv  the  Wm  R  Conipton  Co  of 
St  Louis  for  the  .SI  .2.50.000  H' i  tax-free  bonds  (part  of  a  %]  .,500.000  issuf») 
— V  112.  p  959^was  90  The  remaining  .?2,50.000  bonds  are  in  the  dis- 
trict's treasury  and  probably  will  not  be  sold  for  come  time. 

HOBBSVILLE  SCHOOL  DISTRICT,  Gates  County,  No.  Care— 
BOND  OFFER! \G .—  Bruci'  Craven  ot  Triritv.  who  is  actir>K  .is  aeent  for 
the  county,  is  now  offerinK  for  sale  the  S.'>0.000  f.<^.  20-vear  school  house 
bonds  which  we-e  offered  on  Sept.  ,5 — V.  11.1.  p.  6,54.      Date  Sept.  1  1021. 

HUBBARD  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Hubbard), 
Trumbull  County,  Ohio. — BUND  OFFERING — L  M.  Stewart.  Clerk, 
will  receive  sealed  bids  until  12  m  Sept  16  for  .?25,000  6^^  bonds  Denom 
.51,000  Date  Oct  1  1921  Prin  and  semi-ann  ipt  (A  &  O  )  payable 
at  the  Hubbard  Banking  Co  .  of  Hubbard.  Ohio  Due  .?1.000  veariv  on 
April  1  from  192.5  to  19 19,  incl  Cert  check  for  .S200.  payable  to  the  District 
Treasurer  required      Piu-chaser  to  pay  accrued  interest 

HUNTINGTON  PARK  UNION  HIGH  SCHOOL  DISTRICT,  Lcs 
Angeles  County,  Calif .—BO.VZ>  OFFERING  — L  E  Lamnton.  Coimtv 
Clerk,  ex-officio  Clerk  Board  of  Countv  Supervisors  (P  O  Los  Angeles). 
will  receive  proixisal.s  until  11a  m  .Sept  19  for  the  S75.0OO  (\%  school 
bonds— \  .  113.  p  979 — Denom  .§1,000  Date  Am  1  1921.  Prin 
and  semi-ann  in<  payable  at  the  office  of  the  County  Treasurer  Due 
yearly  on  Aug  1  as  follows.  'J.3.000.  1922  to  1926.  incl".  and  .S4.000.  1927 
to  1941.  incl  Cert  cashier's  check  for  3*^  of  the  amount  of  bonds  bid  for. 
payable  to  the  Chairman  Board  of  Countv  Supervisors,  required  Assess 
val.  1920,  .S16,749.720,  bonded  debt.  $337,000.     Purchaser  to  pay  accr.  int 

IDAHO  'State  of).— BID  REJECTED.— D.  F.  Banks.  State  Treasm-er. 
informs  us  that  only  one  bid  was  received  on  Aug.  23  for  the  .S2. 000. 000  5% 
State  Highway  bonds— V.  113.  p.  8~5.  This  bid  contained  conditions 
that  were  objectionable  and  was  rejected. 

He  also  informs  us  that  it  is  not  likely  that  this  issue  will  be  again  offered 
for  several  months. 

JASPER  COUNTY  (P.  O.  Rensselaer),  Ind.— .VO  BIDS —So  bids 
were  .submitted  on  Sept  5  for  the  .S330.77.5  13  6"c  bonds  offered  on  Sept.  5 
—  V     113,  p   87.5 

JERSEY  CITY,  Hudson  County,  N.  J.— BOND  SALE.— On  Sept.  7. 
Hams.  Fo.rbes  &  Cc...  E.stabrook  &  Co..  the  National  City  Co.  and  Remick, 
Hodges  &   Co.   were  awarded   the   following   two  issues  of  5H%   coupon 
avith  privilege  cf  registration)  bonds  offered  on  that  date. — V.  113.  p.  875. 
»2, 261. 000  (.52.275.000  offered)  general  improvement  bends,  for  100.638. 
a   basis  of  about   5.457r .     Due  yrly.    on    Sept.     1    as    follows 
$62,000  from   1922  to   1939.   incl.,  and  S61.000  from   1940  to 
,  ^„  1^5^.   mcl.  with  S47.000  due  on  Sept.   1    19.58. 

1,8/8,000  (.Si  ,892.000  offered)  water  Ixmds,  for  100.779.  a  basis   of  about 
5.45%.     Due  yearly  on  Sept.  1  as  follows:    $49,000  from  1922 
to  1941 .  mcl.  and  .S48,000  from  1942  to  1959.  incl.,  with  $34,000 
due  on  Sept.  1  1960. 
Date  Sept.  1  1921.     These  bonds  are  now  being  advertised  to  vield  the 
purchaser  from  5..50'>L  to  5. 25%  according  to  maturities. 

JUDITH    BASIN    COUNTY   SCHOOL    DISTRICT    NO.    49    (P.    O. 

Raynesfordj,  Mont.— flO.V/>  OFFERING— The  District  (Meik.  will 
receive  bids  until  2  p.  m.  (hi.  1  for  .'67.954  72  6%  funding  bonds,  it  is  re- 
ported. Cert,  check  for  .S250.  required.  Bids  undei  par  will  net  be 
f^nsldered. 


KANSAS  CITY  SCHOOL  DISTRICT  (P.  O.  Kansas  City).  Jackson 

County.  Mo. -B0.\/>»  .SALE~\\,n  H  Compton  Co  and  Blodget  &  Co  . 
botii  of  .\(^_  -Vork,  were  awarded  .SoOD.OOO  5%  tax-free  coupon  bonds  on 
Voo!  ''^■.^•■' 42  a  basis  of  about  5  .38^;  Denom  SI  .000  Date  .July  1 
NY       Di"  •  ^Ju'/ ^"'VfM'l"   '"'    ^•'  *'^  ^  "^^yaWe  at  the  National  Park  BanK, 

C«'5.^C°^'''J^'H^^F^  r?9199'-  CITY  (P.  O.  Kendallville).  Noble 
rr^!i?\y'  l"*';~o^*r<->^,.'^^^^^-— The  .S35.000  6%  coupon  school  bonds 
offered  on  Sept  2  (V  113,  p  875)  were  sold  to  the  Noble  Countv  Bank  at 
p..r  .ind  accru'-d  inleresv      tjate  Sept    3  192)        Due  Sept    3  1926 

fi,i'JFMR?"^/.,'^^"°f^'*,.C"?"."ty'  Wise.- BO.V/J  .SALE— On  .Sept  1 
A  «.  ,'  i,^',r  "i?  '^"  ^r"P.'i:'i~^  J  ''^kf  "79— were  awarded  to  the  First  Trust 
hmv,  '     f 'hicago  for  .«406,.500  (101  62)  and  inter<«5t,  a  basis  o 

$100,000  Waslpngton  Srhool   l)onds   (second  wjrles)  Due  ,S10,000  yearly 
anoooo  Ai'  ')/"^,   '  '^'■"'"  ''*^^ '"  1<^'^1' '"';'u«lve 

400.000  McKinl.^y    School    bonds    fs(rcond  series).  Due   $30,000   yearly 

on  Aug    I  from  1922  lo  1931,  incluBive.  '        ' 

hv^thPv^yMrH'J'""-~/"^^'^'f>  OFFERING  —Sealed  liids  will  be  received 
oyth<(,oard  of  Commissioners,  in  care  of  John  L    fir,;r.  Citv  Recorder, 
m.  Sept.   1.5  for  $.500,000  6%    coupon  refunding  bonrls.      Date 
1  rincipal    and    semiannual    intx^rest    (h' .    &    A.)    payable 
Sept.    1    1941.      Certified  check    drawn   on   an 


Due 


until   10 
Sei^t.    1     1921 
In    Siv.    yr)rk   ';ity 
iiir/it i,<,r;iU:<l    l;;.nk    or 

Knoxvllle,  required.  The  approving  opinion  of  Chester  I!.  Masslich 
i,rin(  ll.h/rj.  .  '^'"^"'"hMl  (o  pur.-has.-r  The  purchaser  must  agre.^  to 
^  I L     u\.,r  "  '■"''••'^■;'  '•"•  I'onds.   under  the  direction   of   Recorder. 

to    t  c/.rVlV.r  i  """.',"  .'"'"T  ^"'''  I>''''l>-"'''l  I'oiids  lo  be  d.livered 

f.o  Reorder  (.  ,      '"•  not  l;Uer  than  Hept    24  1921       Deliv.Tv  of  lionds 

ijUi.t-  ol  j.urchaser*  cholc«,  oa«t  of  MlnslsHlppi  Itlver  on 


nayal 
(  hestei 


will  be   ffKiYle 
Sept.  28  1921 

LA  PLATA  .SCHOOL  DLSTRICT  NO 

BOND.-.   hEFEAIEI,       An   i:.!,!^  M'  .<«19  V 
Men  d'-feriicfl       Th(wr  bonds  have     "  ' 


4   (P.   O.   Bayfield  .  Colo.— 

00   6','    Hchool    lildt'     bonds   has 
ilready  beep  leporle-d  as  sold  lo  lieriwel), 


riillllpB,  KbIh  &  Oo  ,  of  Denver,  nubjoel  to  boInK  voted  al  said  election. 
The  iiotli-(i  of  the  election  and  Hale  appeared  In  V  112,  p  959  Th<i  .-ibovo 
eorii'i-t.H  the  report  given  In  V.   I  12,  p     105,'j 

LEONIA,  BerRnn  County,  N.  J.  liOND  SALE.  On  Sept.  fl,  the 
SfH.K.OOO  ti' ;  coiipiin  or  lenlslered  parU  bunds  offered  on  tlial  date  V.  II  3. 
p.  H75  were  solil  lo  II.  .).  Van  In.Jeii  itt  Co.  and  J.  <i.  WlilH:  &  f!o.  Jointly 
for  $HH, 72,5  (100. «23).  a  basis  of  about  5.93%. .  DaljiHept.  I  1921.  Due 
.vrly.  on  .Sept.  I  as  follows:  $2,000  I'loin  1922  to  19.53,  ln<-l,,  and  $3,000  from 
19.51  lo  1961  ,  liiel 

LITTLE  OPOSSUM-BAYOU  DRAINAGE  DISTRICT,  Outtman 
County,  Mi««.  BOND  OFFERING  On  .Hiipt  10  $65,000  (i"/„  (IralmiKO 
boiuls  will  lie  offerc^d  for  Kal(!       Int   Hoiiii-ann       .1    W    Mock  Ih  H<ieretary . 

LIVINGSTON,  Overton  County,  Tenn.      NO  DATE  YET  SET  —No 

d.ite  li.is  ,is  yet  I decided  upon  for  the  nrofferlng  of  the  $25,00')  lf)-2f)- 

j'ear   (opt    )   street    iiiiproNejiieni    bonds      V     11.3,   I)    980 

LOGAN,     Harrison     County,     Iowa.  -BOND    SALE. — Acr.r)rdln(?    to 

newspaper'  !•(  ports  .S9.500   bonds  have  b( cii  sold. 

LOMPOC  UNION  HIGH  SCHOOL  DLSTRICT,  Santa  Barbara 
County,  C.dif.  H()NI>  S.\LE.  The  .'»I5.000  6%,  s-liool  bonds,  which 
W(iie  offei(Kl  on  .lub'  5 — V.  Il.'i,  p.  103--hav(,  bf'en  dlspoKcd  of.  Date 
.lune  6  1921.  Due  $2,000.  1922  to  1941,  Incl.,  and  .'?I  ,000.  1942  to  1940. 
incl. 

LOMPOC  PERMANENT  ROAD  DIVISION,  Santa  Barbara  County, 
Calif.  IU)\I>  SALE.  Iti'-enlh  lii:i(ll(  -il .  Weerleii  .t  Co.,  Hie  H.mK  of 
Italy,  iind  thc^  County  Niitional  Hank  &  Trust  Co.  of  .Santa  IJarbara  pur- 
chased .*fO().000  5' J';,  gold  tax  free  lionds.  Dciuom.  51,000.  Date 
March  15  1920.  Principal  and  annual  inttjrest  CMarch  15)  payable  at  tho 
office  of  County  Treasurer.  Due  S20.000  yejirly  on  M'arch  1.5  from  1925 
to    1014,   iiK'lusive. 

LOS  ANGELES,  Los  Angeles  County,  Calif.  /<0;\T>  SALE —On 
,\ug  31  Kldredge  d  Vo  .  Stacy  dt  liraun  and  Kissel.  Kinnlcutt  fi  Co  ,  all 
of  New  Vork,  were  awarded  the  $1,200,000  5'K%  tax-free  I'oupon  (with 
privilege  of  registration)  harbor  impt  boiuls — V.  113,  p  980 — at  102  32. 
a  basis  of  aliout  5,56'/;  Denoni  .SI, 000  Date  Sept  I  1921  I'rin. 
and  semi-ann  int  (M.  &  S  )  payaijle  at  the  office  of  CMtv  Treasurer  or  at 
the  (iuarantv  Trust  Co  ,  N  Y.  Due  .$30,000  yearly  on  .Sept.  1  from  1922 
to  1961,  incl. 

Tho  other  bidders  and  their  bids  were: 

Premium. 
Guaranty  Co.  of  New  York:  Hunter,  Dulin  &  Co.;  Halsey,  Stuart 

&  Co.,  Inc.:   Cvrus  Pierce  <fc  Co -..$15,240 

Hlyth,  Witter  &  Co.:  R,  H.  Moulton  &  Co.;  R.  H.  Rollins  &  Sons..  21,732 
b'ond  department.  Secnrit.v  Trust  &  Savings  B;ink,  California  Co.; 

Bond  &  C.oodwin  &  Tucker;   Mercantile  Trust  Co.  of  San  Fran..   12.100 

William  R.StaatsCo.;  First  National  Bank. 8,4.38 

Bank  of  Ttalv 17.288 

Harris  Trust  &•  Savings  Bank --   19.320 

(•'rick,  Martin  &  Ca\:   Banks.  Huntley  &  C^o.;   R.  M.  Grant  &  Co..   12.720 

(California  Bank;   Citizens'  National  Bank 15,327 

I.  H.  Hellman  Syndicate 19,108 

Financial  Statement. 

Assessed  valuation,  taxable  property,  1920 S704  ,.599,078 

Total  bonded  debt,  including  this  issue 38, 784, 025' 

Water  debt $21,572,800 

Sinking  funds 780.372     22,3.53.172 


Net  debt 16 ,430,853 

Population,  1920,  576,673 

LUCAS  COUNTY  (P.  O.  Toledo),  Ohio.— BOA'O  OFFERING.— 
Adelaide  E.  Schmitt ,  Clerk  of  the  Board  of  County  Commissioners,  will 
receive  sealed  bids  until  9  a.  m.  Sept.  16  for  the  purchase  of  the  following 
6%  bonds: 

!»13,749  82  water  supply  line  No.  42  bonds.     Denom.   1  for  $749  82  and 
13   for   SI. 000   each.     Due   yearly   as   follows:    $3.749  82   two 
years  after  date  and  $2,000  each  in  3.  4.  5,  6  and  7  years  after 
date. 
27,506  29  water  supplv  line  No.  39  bonds.     Denom.  1  for  ,5506  29  and  27 
for  81,000  each.     Due  as  follows:   S3, 506  29  two  j-ears  after 
date  and  $3,000  each  in  3.  4,  5,  6,  7.  8.  9  and  10  years  after  date. 
10.998  53  local  sanitary  sewer  No.  78  bonds.     Denom.  1  for  $998  53  and 
10  for  SI  .000  each.     Due  as  follows:  S2,99S  53  in  2  years  from 
date  and  S;2,000  each  in  3.  4,  5  and  6  veais  from  date. 
44,366  01  local  sanitary  sewer  No.  77  bonds.     Denom.  1  for  $366  01  and 
44  for  SI  .000  each.     Due  as  follows:  $4,366  01  in  2  years  from 
date,  SS.OOO  in  3.  4  and  5  vears  from  date  and  $4,000  each  in 
6.  7,  8.  9,  10  and  11  vears  from  date. 
Date   Oct.   3   1921.     Prin.   and  semi-ann.   int.   payable  at  the   Coimty 
Treasurer's  office.     Cert,  check  for  S.500.  drawn  upon  a  l)ank  doing  regular 
banking  business  in  Toledo  required.     Purchaser  to  pay  accrued  interest. 

Financial  Statement. 
Assessed   valuation   of  property    for   taxation   on   the    1920   duplicate, 
.$.525. 12 1.270. 

Property  is  assessed  at  its  true  value. 
Tax  rate  per  $1,000  for  1920  $19.40. 
Population   1920.   275.000. 

Total  lx)nded  debt  of  county,  foregoing  issues  not  included.  S5. 064. 932  00. 
Of  the  bonded  debt  of  the  county,  the  sum  of  $636. .503  33  is  paid  by  a 
levy  on  townushlps.  and  the  sum  of  $3,451,225  47  is  paid  by  special  assess- 
ments. 

There  has  ne^'er  been  any  default  in  the  payment  of  principal  or  interest. 

McCLAVE  DRAINAGE  DISTRICT  (P.  O.  McClave),  Bent  County, 
Colo. — BOND  SALE — The  $35,000  6%  drainage  bonds  which  were  men- 
tioned in  V.  113,  p  1.542 — have  been  sold  to  the  Bankers  Trust  Co  of 
Denver  Denom  $1,000.  Date  June  1  1921.  Int.  semi-ann.  payable 
at  Kountze  Bros  ,  N.  Y  Due  as  follows:  $1,800,  1932  S2.100,  1933 
.S2.,500,  1931  .$2,800.  1935  .'53.200,  1936  .$3,500.  1937  $4,000.  1938 
$4,200,  1939  .$4,300,  1940  and  $5,600  1941. 

McCOOK,  Red  Willow  County,  Neh.— BONDS  NOT  SOLD —No  sale 
was  made  on  Sept  5  of  the  $100,000  6%  intersection  paving  and  of  approxi- 
mately $2,50,000  7%   Paving  District  No    2  bonds— V     113,  p    876 

MADISON  COUNTY  (P.  O.  Anderson),  Ind.— BOAD  OFFERING.— 
S  L  Van  Pel  ten.  (^ountv  Treasurer,  will  receive  sealed  t)ids  until  10  a  m. 
Sept  15  for  $17,000  6%  Olan  Wyant  ct  al  ,  Stoneycreek  and  Green  Town- 
ships bonds  Denom  .$8,50  Date  Sept  15  1921  Due  $850  each  six 
months  from  Mav  15  1923  to  Nov  15  1932,  incl  ,  at  the  County  Treasurer's 
office       Int    M    &  N 

MARICOPA  COUNTY  (P.  O.  Phoenix),  Ariz.— BOiVD  OFFERING  — 
This  county  will  offi^r  around  Nov  1  the  $4,500,000  6%  serial  highway 
bonds  recently  voted — V     112,  p.   181. 

MARIETTA,  Washington  County,  Ohio.— BOND  OFFERING.— 
Frank  ().  Kowler,  City  .Vuditor.  will  receive  sealed  proposals  until  12  m. 
to-day  (Sept-.  10)  for  $31  ,500  6' ,  deficiency  lionds.  Denoni.  S500.  Date 
.June  I  1921.  Prin.  and  semi-ann.  int.  payable  at  the  National  Park 
Hank  in  New  'S'ork  Citv.  Due  $3,000  vearly  "on  .lune  1  from  1922  to  1930, 
incl.,  and  S4.500  in  1931.  Cert,  check  for  5%  of  the  amount  bid  for,  pay- 
able to  the  Cit.v  Tr(\-isurcr  required.     Purchaser  to  pay  ac<-rued  interest. 

MARTINEZ,     Contra     Costa     County,     Calif .— BO.V/J     SALE.— An 

issue  of  .S35.000  7%   impt.  bonds  has  been  sold  to  \V .  .).  Tobon,  contractor. 

MEMPHIS,   Tenn. — BOND  SALE. — On   Sept,  6   the  following  coupon 

bonds  were  .sold  to  tho  Harris  Trust  &  Savings  B.mk  of  Chicago: 

$200.000  0%,  22K.-year  (average)  water  bonds.     Date  .July  1   1921.     Due 

yearly  on  .luly  1  as  follows:  $5,000  1920.  .$6,000  1927.  .$5,000  1928 

$6,000  1929,  $5,000  10:<0,  $6,000  1031,  $5,000  1032.  ,$6,000  19:«, 

S5,000  1931,  $6,000  1035,  S5,000  10:^6,  $6,000  1037,  $5,000  10.38, 

$6,000  1030.  $5,000  1940,  $6,000  1041,  $5,000  1942,  $6,000  1043, 

$5,000  lOM,  $6,000  1045,  $5,000  1046,  $6,000  1017.  $5,000  1048, 

.$6,000  1040,  $5,000  19,50,  .Sti.OOO  1051,  .15.000  1052,  $6,000  10,53, 

$5,000  1054.  $6,000  1955,  .$5,000  1056,  .$6,000  195V  to  1961.  incl. 

100,000  5 i!^  %    recre.ition  ptirk  bonds.      Date  June   1    1921.     Due  yearly 

as  follows:  $3,000.  1926  to  1939,  incl.;  $2,000.  1940  to  1947.  ind.; 

and  S;3,000,  194K  to  1061.  inclusive. 

275.000  5  J-i%     14  2-3-year    (average)    street   improvement   bonds.     Dat-e 

May  I   1921.     Duo  $11,000  yearly  on  May  1  from  1924  to  1948. 

inclusive. 

1,50,000  5%%,  sewer   bonds.     Date   May    1    1921.    Due  $6,000  yearly  on 

May    I  Irnin  1924  to  194K,  inclusive. 
75,000  5 ''1%   grarl..  .separation  bonds.      Date  May  1   1921.      Duo  $3,000 
yoirly  on  May   I   from   1924  to  1948,  jncfusivo. 


1170 


THE   OHKONKU.E 


[Vol.  113. 


|iU4j..... 

ftfl  OOi. 
75.001 


lit     1  an  fulliiH 


'•■■n(U.     Date  Jul>    i   v.r^i . 
I  ;  $2,000.  1042  Co  1»4», 

III  fiux  IkhkU     OaUi 
I  IH2.<,  $42  (100  1921 

.ii   honds       Datti  .Ian.    1 
11.000  194ft  and  $:i<.000 


Triu.  and  atiiui-anii.  Int    pavuhlu  in  New  York  ('lev  or 

|joM.I>    ik)i[i)i  .11.-  ri. .1  I.,  I,.   I'Vi  iiipr  from  all  PiHUiral 

'  ffered  to  Inveotoni, 


Mk> 

III 

'1  . 

1          .••!.■-. 

tluT  olil  loll  ul    Mix 

,1 

;v^ 

f-' 

rriini   1022  t<i  1027: 
1    lo     lOtO.    liul 
m1   ,  ;iiul  *«  000 
il.iiiiK  a  r«<«(iliir 
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I..1 

.i'-c 

u(  Itio 

itiuuuiii  bid  for  rt)(|uir«d. 

RKOlSTKRKn  — The   StHte 
30-year  tilwtric  liKht  lionils 

Ohio.      BO,VO    .S.4/,K   -Thi» 
3— V    113,  I. 


Cert,  check 


Me. 
int ' 
to 

MAUMtK   VlLLAlit  SCHOOL   UlSiKICT   iP.   O.   Maumeel,   Lucas 
County.     Ohio.      fUt\n    nFhhRIM:        V\  illiHiii     A      I'h.iku      f'lmW      will 


iitfUc^   tir   at 

})ur<'has«<r        ' 
iirl       ^ 

«l  " 

friH 

liankiiiri  ><u.->iutino  111  l.ioit' 

Purchaser  to  pay  ai'iTUi-d  iut«irtMt 

MEMPHIS.   Hall   Couaty.   Tex 

Coniplrolltir  on  Auj<    29  rMtfi.iterwl  5' 

MERC  >l!NTY    .p.    O.    C«li 

follow  11  .if  ri'      I'liiiiMiii  road  huiuls  iiffcrra  on  Sept 

UMO-     vv.  '.  d  Inflow 

$8,000   \  ..lids  1(1  VVui    C    .Vfijrker  at  par  and  accrued  inttirost 

I'  Ou.i  ^I.VIO  yearly  on  Sept    15  from  1922  to  1026, 

ill.  1      and  ».',()()  Sept     in  1924 
21,000  KruKh  Knad  Uiiids  lo  .John  Fleitzman  at  par  and  accrued  Interest 

Denoni    $1 .0110       Due  »1 .000  yeiirly  on  Sept    15  from  1922  to  1926, 

inci  .  and  -lil  000  S.-pt    15  1024 
Date  S«'pt     15  1921       Ini    semi-ann    (M  -S  )  payable  at  Oouhty  Treas- 
urer's  office 

MIDDLEPORT,  Niagara  County,  N.  Y —BOND  OFFERING  — 
Bernard  J  Mahur.  (Merk  of  the  Hoard  of  Tiustees.  at  >  P  M..  Hep'.  22 
will  receive  hiiLs  at  a  public  auction  at  the  Village  Trustee  Meeting  Uoom 
for  $16,000  6";  water  lx>nds  Denoin  .$1,000  Date  Aug  10  1021.1»rin. 
aud  seuii-ann  int  (F  &  A  i  payable  at  the  VilluKO  Treasurer's  office,  or  at 
any  place  iiiutiially  agreed  on  by  the  Board  of  Trustees  and  the  purchaser 
Due  Sl.lMiO'yi'arly  on  Aug  10  from  1938  to  1953,  incl  Cert  check  for 
$500.  re<iuiied 

The  ufficial  notice  of  this  offering  may  be  found  among  the  advertisement^ 
eheuhire  in  IhU  Dtpdrtnicnt. 

MIDDLETOWN,  Oran<;e  County.  N.  Y.—BOND  SALE.— The  .$7.-.,000 
coupon  or  it'gist<«r<!d  5i>"^  street  iniproveraont  bonds  offered  on  Sept.  8 — • 
V.   113.  p.   1076— wore  s-ld  to  Clark,  Williams  &  Co.  at  101.0.33. 

MILFORD.  Dickinson  County,  Iowa.— BO.Vn  S.IZ-^:  — Schanke  & 
Co  of  Ma.son  City,  jmrchased  during  March,  $13,500  water  wofks  and  $3,- 
600  electric  light  b%  bonds       Denom    $500       Int    F.  &  A. 

MILWAUKEE,  V/iac— ADDITIONAL  DATA.— The  syndicate, whose 
bid  was  succ»>ssful  on  Aug.  30  for  the  $3,600,000  SH  and  e'l  20-yoar  serial 
Uvx-free  Uinds — V.  113.  p.  1076 — was  headed  by  the  First  Wisconsin  Co. 
of  Milwaukee. 

MONTCLAIR,  Essex  County,  N.  J.— BOND  SALE.— A  syndicate 
con>))o.setl  of  the  William  H.  Compton  Co..  Kis.sel.  Klnnicutt  &  Co.  and 
Graham.  I'arsons  &  Co..  all  of  New  Vork.  aws  the  successful  bidder  at 
101. 20.  a  basis  of  about  5..36%.  for  S2I0.000  (S212.000  offeied— V.  113. 
p.  10"6)  5  5'2'o  coupon  or  registered  school  bonds.  Date  Sept.  1  1921. 
Due  $S.000  yearly  on  Sept.  1  from  1022  to  1940.  incl.:  .$12,000  yearly  on 
Sept.  1  from  1941  to  1044.  incl..  and  SIO.OOO  on  Sept.  1  1045. 

MONTE  VISTA  SCHOOL  DISTRICT,  Stanislaus  County,  Calif.— 
BOND  S.ALE  — On  .\ug  22  the  State  Uoard  of  Control  purchased  the 
$13,000  6%  school  bonds  which  were  offered  unsuccessfully  on  Aug  9 
(V.  113,  p   876). 

MONTGOMERY  COUNTY  (P.  O.  Montsomeryl.  Ala.— BO.YD  SALE. 
— On  .\ug.  II  .Scsisoneood  &  Maver  wore  .•\warded  S300.000  fi'^r  bonds  at 
97.55.55.  a  ba.-:is  of  about.  H.lSTr.  Denom.  .■'■l.OOO.  Date  July  1  1921. 
Int.  J.   &  J.     Due  July   1    1951. 

MONTICELLO    SCHOOL    DISTRICT    (P.    O.    Monticello),    Jasper 
County,  Ga.—BOND  S.ALE — The  $80,000  6"^^  school  bonds,  offered  on 
June  30--V    1 12.  p   2663 — have  been  sold  at  98  00  a  basis  of  about  6  \o'"c 
Denom    $500  and  $1,000      Date  Jan     1    1921       Int    annually   (Jan     1) 
Due  Jan    1  1951. 

MORGANTON,  Burke  County,  No.  Caro.— BO.VD  OFFERING  — 
Sealed  bids  will  be  received  until  2  p  m.  Oct  1  by  T  O.  Cannon.  City 
Manager,  for  $25,000  water  bond-s 

MUNDAY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Munday), 
Knox  County,  Tex.— BO.VD  SALE  — Breg.  (Jarrett  &  Co  of  Dallas,  have 
been  awarded  at  90  and  int  .  the  $40,000  (i%  bonds,  maturing  from  one  to 
forty  years,  optional  after  20  years — V  112.  p.  2562 — Total  Debt  (including 
this  issue)  .550.000.     Assessed  value  SI. 500. 000.     Population,  3.000. 

NASHVILLE,  Tenn.— BO.VD  OFFERING  — S  H  McKay.  City  Clerk, 
will  receive  sealed  bids  until  10  a.  m.  Sept  23  for  the  following  6^^  bond 
issues,  denomination  SI. 000: 

$58,0()0  street  impt    Ijonds.  issued  for  the  purpose  of  pro^Wing  means  for 
payment  of  not  exceeding   two-thirds  of  the  e#imated   cost   of 
certain  street  improventcn-s      Due  vearlv  on  Kept     1  as  follows: 
$11,000.   1922  and  1923.  .S12.000.  1924  to  192G.  incl 
46,000  general  impt    bonds.  Lssued  for  the  uurpose  of  providing  means  for 
the  payment  of  the  city's  shares  of  the  cost  of  certain  street  im- 
provements.    Due  yearly  on  Sept.  1  as  follows:  $4,00(),  1927  and 
S3. 000.  I02S  to  1941.  incl 
Date  Sept    1  1921       Prin.  and  semi-ann    int    (M.  &  S  )  payable  at  the 
City  Treasiu-er's  office  or  at  IS'ational  Park  Bank.  N   Y   at  holder's  option. 
Bonds  registerat)le  as  to  principal  in  New  York  City,  ■will  be  prepared  and 
certified  as  to  genuineness  by  the  United  States  'vlbrtgage  and  Trust  Co., 
N.  Y'.     The  legality  of  same  will  be  approved  by  Caldwell  and  Raymond  of 
New  York,  whose  approving  opinions  will  be  furnished  puerchasoi-s  without, 
charge      It  is  provided  by  Chapter  86.  Public  Acts  of  1921 .  pa.s.sed  March  29 
1921.  and  approved  April  1  1921.  that  neither  the  principal  nor  the  interest 
of  said  bonds  shall  Ije  taxed  by  the  State  of  Tennessee  or  by  any  County  or 
Municipality  thereof       AH  bids  must  be  upon  blank  forms  which  will  be 
furnished  by  the  above  official  or  said  Trust  Company,  and  must  be  accom- 
panied by  a  certified  check  upon  a  National  bank,  or  upon  any  bank  or 
Trust  Companv  in  Tennessee  for  2"^  of  the  face  value  of  The  bonds  bid  on 
The  bonds  will  be  delivered  in  Nashville  or  at  the  office  of  said  Trast 
Company  in  New  York  at  purchaser's  option  on  Oct     1    1921       Official 
circular  "says:  "There  has  never  been  any  default  or  compromise  in  the 

gayment  of  any  of  the  City's  obligations,  nor  has  any  previous  issue  of 
onds  or  notes  been  contested.  There  is  no  controversy  or  litigation 
pending  or  threatened  concerning  the  validity  of  tbsee  bonds,  the  corporate 
existence  of  the  municpslity.  or  the  title  of  the  pies.'^nt  officers  of  the  city 
to  their  respective  offices  There  is  no  political  district  or  .subdivision  any 
part  of  which  is  within  the  limits  of  Nashville,  except  Davidson  Count.v  " 
Authority  for  the  issuance  of  the  bonds  now  offered  is  to  bo  found  in  the 
City  Charter,  being  Chapter  103.  iMvate  Acts  of  1021.  as  amended 
The  bidder  may  provide  that  his  bid  for  any  one  issue  .shall  not  be  accepted 
unless  his  bid  for  all  bonds  be  al.so  accepted,  by  inserting  in  the  blank  space 
which  precedes  the  statement  concerning  the  2%  dejiosit.  the  following 
words:  "This  bid  is  for  all  of  the  bonds  herein  bid  for  or  none  "  If  the 
amount  of  the  certified  check  deposited  exceeds  2^  of  the  face  value  of  the 
bonds  awarded,  the  certified  check  will  bo  returned  upon  deposit  of  a  simihir 
check,  under  like  conditions,  for  2<:f  of  the  face  value  of  the  bonds  awardeil 
Additional  bonds  at  present  authorized,  other  than  those  now  offered 
consist  of  $400,000  Sower  Sanitation  Bonds  of  1917.  5180,000  Street  Open- 
ing and  Improvement  Bonds  and  $43,000  Hospital  Bonds,  the  sale  of  which 
is  not  contemplated  during  the  present  year. 

'  NASHWAUK,  Itasca  County,  Minn.— BO.VD  OFFBR/.V^. —Unl  II 
2  J),  m.  Sept.  14.  .\.  J.  l.emlre.  Village  Clerk,  will  receive  l>ids  for  $160,000 
<3^;,i  funding   bonds.     Denom.   $1,000.     Date   Sept.    1    1921.     Int.   semi 


anil       Dill!  tiff, 000  yearly  on  flept.  1  from  1922  to  1931,  lucl. 
for  5*^;   iia.\ablo  to  the  village,  reiiulred. 

NEWARK,  Essex  County,  N.  J.  rtOV/)  SAI.E.—On  Sept  8  the  fol- 
lowing three  issutii  of  5  '  ■.. ' ;   coupon  or  reKlslered  bonds  offered  on  that  date 

V     113.    p     081       were  sold  as  slat«<l   below 
$978,000  i$l  000  OOO  off.  rid>  water  bonils   sold  lo  KIdredge  4  Co.  of  N.  Y 
at   102  .'(I     a  biisis  of  about  5.31 '^I  .       Due  \rly.  on  Sept.   15  as  fol- 
lows   $20. 000,    1023   lo    1031    Incl.;   422.000.    1032   to  1941    incl  ■ 
S.'IO.OOO     1012   (o   I960  incl..   and  S8.000  in   1061. 

75,000  sire<<t  cle.tiiliig  :iiiMaratus  bonds,  sold  lo  the  National  .State  Bank 
of  Newark  at  100  208.  a  basis  of  aboul  5.42%.      Due  .$15,000  yrly 
on  Sept     \r,  Iniiii   1022  to   |02ti  Inclusive. 

5U.0UU  aspti.'tit  iilani  bonds.  s<ild  lo  llio  Federal  Trust  Co.  of  Newark 
at  100  10  a  Uisjsof  about  5.47"{  .  I)uo$15,000  yrlv.  on  Sept.  16 
from  1022  lo  10.(1  iinjuslve. 

Dclioiil     SI  ,000.       Dale    S.|.l.     15    1021. 

NEWPORT,  Cocke  County,  Tenn.— BOiVD.S  CAN  BR  ACQUIRED  — 

'Ihe  $-.'5,000  «•;   funding  bonds,  offered  but  not  sold  on  Aug    19  (V    113. 
p    081).  can  now  be  aci|uire<l  at  private  sale 

NEW  YORK  estate  of).  HO\'l)S  D f .S/'O.S f.V )  OF  BY  SYXDICATE  — 
The  sviidlcale  coinpoM'd  of  till'  Nat  lonal  Clly  Co  .  Ilie  First  National  Bank  . 
Ihe  (iuaraniy  Co  of  .\  V  .  Hankers  Trust  Co  .  Ilrowii  Bros  .t  ( "o  and 
llarriH,  Forbes  ti  Co  ,  wliicli  on  .lime  0  pur<-hased  I  he  S3I.800.000  5':; 
tmnds.  composed  of  $20,000,001)  lili'liwav  Improvement  bonds.  $5,000,000 
Stale  Forest  I'nwerxo  bonds  and  Slli  800.000  barge  caii.il  terminal  bonds 
as  reiMirled  In  V  112.  p  2557  has  disDosed  of  lliem  all  and  the  books  of 
the  syndicate  have   lii-en  dosed 

NORTH  TONAWANDA,  Erie  County,  N.  Y.—BOND  SALE  — The 
$47,000  6'  ;  street  iiiipiovemeiit  bonds  ofli  icd  on  Aug  3I^V  113,  p  981  — 
were  sold  to  O'Mrien,  Potter  &  Co  of  lliifLilo  al  100  03.  a  basis  of  abo\it 
5  90%  Date  .Sept  1  1921  Due  $1,700  ycirly  on  Sept  1  from  1022  to 
1031 .  Incl 

NORWALK   .SCHOOL    DISTRICT,    Los   Angeles   County,    Calif. 

•O  B//>.s  HECEIVEI)       XI  the  offering  on  Au.g    '22  of  tn     ' 


tno  $40,000  5H% 


.V 

bonds      V     113.1)    877 -no  bids  were  r(ic(!ived 

OAK  GROVE  SCHOOL  DISTRICT,  T.ilnre  County,  Calif.  -BOND 

.S.4/.A'.— The  <i.0.000  6':    school  bonds,  olTercd  un.succcssfiilly  on  Aug.   1  — 
113    p.  756-  base  bi'iii  sold. 

ODCEN.  W«ber  County,  Ui.ih.  BOND  .s'/t/,B— The  Bankers 
Tnisl  Co  of  Denver  has  purchased  .$28,338  84  6'{  Paving  District  No.  132 
bonds       Due  oni--lentli  aimiially 

OGDEIM  SCHOOL  DISTRICT  (P,  O.  Ocden),  Weber  County. 
Utah.  BOND  OFFERING  —The  Board  of  Kdiication  will  receive  sealed 
bids  until  8  p  m  Sept  16  at  Its  offices  538  25th  Street ,  Ogdcm.  for  $75,000 
5';  IO-'2()  year  (opt  )  bonds  Prin  and  seml-ann  Int  payable  in  New 
"N'ork  ('ily  Ci-rl  check  for  5'';  of  amount  reiiiOred  Bids  are  to  Include 
the  furnishing  of  blaiiit  bonds,  legal  opinion  ami  all  <'xpenses  of  preparing 
bonds.  Thi'se  bonds  are  part  of  a  SI 50.000  issvie.  *75.000  of  which  were 
sold  to  Merrill,  Oldham  &  Co  of  Boston,  as  already  reported  In  V  113, 
p    6,56 

OHIO  COUNTY  (P.  O.  Rising  Sun),  Ind.— BOATD  OFFERING.— 
IT  Earl  WilliatDs.  Coiml  v  Treasurer,  will  receive  bids  until  10  a  m.  Sept.  20 
for  $8,160  5'<  Marrv  Viiuip  el  al.  Cass  Township,  bonds  Denom  $204. 
Date  .Vug  11921  Int  M  &N  Due  3204  each  six  months  from  May  15 
1922  to  Nov     15  1941.  inclusive 

ONONDAGA  UNION  FREE  SCHOOL  DISTRICT  NO.  1  (P.  O. 
Onondaga  Valley),  Onondaga  County,  N.  Y.—BOND  OFFERING  — 
.Mberl  J  Lamb,  t'U^rk.  will  sell  at  i)ub!ic  auction  at  the  Bank  of  Onondaga 
in  Onondaga  Valley  at  10  a  m  to-day  (Sept  10).  $200,000  bonds  not  to 
exceed  6"^  interest  per  annum  Denom  $1,000  Date  July  1  1921 
Interest  semi-annuallj'  Due  yearly  on  Jan  1  as  follows:  $1,000  from  1923 
to  1925,  incl  :  $2,000  from  1926  to  1928.  incl  :  .$3,000  from  1929  to  1931. 
incl  :  $-1,000  from  1032  to  19.34.  incl  :  .S5.000  in  1935  and  1936;  $6,000  in 
1937  and  193S:  .$7,000  in  1939  .and  1940;  SS.OOO  in  1941  and  1942:  $9,000  in 
1943  and  1944;  $10,000  in  1945  and  1946:  $11,000.  1047:  $12,000.  1948; 
SI3  000.  1949:  $14,000.  10.50:  and  $15,000  in  1051  and  19.52  Certified 
check  for  $5,000.  drawn  upon  an  incorporated  bank  or  trust  company, 
p.-ivable  to  Hadloy  .\  Weeks.  District  Treasurer,  required  The  approving 
opinion  of  Clay  &  Dillon,  of  Now  York  City,  will  be  furnished  the  successful 
bidder.     Purchaser  to  pay  accrued  interest. 

OREGON  (State  of). — BOA'D  OFFERING  —Sealed  bids  will  be  received 
until  II  a  m  Sopt  20  by  Rov  .\  Klein.  Secretary  of  the  Stato  Highway 
Commission  at  room  520.  MuUomah  County  Court  IIou.se.  Portland,  for 
SI. 000.000  State  highway  bonds  Date  Oct  1  1921  Prin  and  semi- 
ann  int  (A  &  O  )  payable  at  the  office  of  the  State  Treasurer  or  at  the 
office  of  the  fiscal  agent  of  the  State  of  Oregon  in  New  York  City  Cert, 
check  for  5%  of  the  par  value  of  the  bonds  payable  to  the  State  Highway 
Commi-ssion,  reqiured  The  legalitv  of  this  issue  has  been  passed  upon  by 
Storey.  Thorndike.  Palmer  &  Dodge  of  Boston  and  their  approving  opmion 
will  bo  furnished  the  successful  bidder  Accrued  interest  from  Oct  1  1921 
to  date  of  delivery  of  bonds  will  be  added  to  the  amount  of  the  succes.sful 
bid  Purchase  price  to  be  paid  o.i  delivery  of  the  bonds  at  Portland.  Ore 
The  bonds  mil  be  printed,  executed  and  ready  for  delivery  about  Oct.  10 
1921.  The  bonds  will  be  sold  to  the  bidder  bidding  the  lowest  rate  of 
interest  on  the  alternate  accepted  by  the  Commission  The  bonds  are 
Lssued  under  authority  of  Chapter  6.  Title  30,  General  Laws  of  Oregon 
and  Chapters  245  and"  348  of  the  Laws  of  1921  Bids  will  be  received  on 
81,000.000  par  value,  maturing  on  Oct.  1  1925  or  as  alternate,  bids  will  lio 
received  on  serial  bonds  maturing  $25,000  Oct  1  1926  and  the  same  amount 
each  April  1  and  Oct  1  thereafter  to  April  1  1946,  when  the  full  amoimt  is 
paid      Denom    $1,000  each  _,,  ,„„„,,«„„„ 

These  bonds  are  part  of  the  $2,500,000  issue,  of  which  $1,500,000  were 
sold  as  stated  in  V.  U3,  p    1077. 

PAGE  COUNTY  (P.  O.  Clarinda),  Iowa— BO.VD  OFFERING.— 
Victor  Freed.  County  Auditor,  will  receive  sealed  bids  until  1  30  p  m. 
.Sept  14  for  $137,000  6%  funding  lionds.  dated  Sept  1  1921  and  maturing 
.serially  from  1931  to  1941 ,  incl  Bidder  will  be  required  to  deposit  certdiod 
check  "on  a  State  or  National  Bank  for  $5,000  The  bonds  and  opinion  of 
Chapman.  Cutler  &  Parker  of  Chicago,  will  be  furnished  by  the  t  ounty  and 
the  bonds  must  be  paid  for  at  Clarinda.  within  five  days  Irom  date  ol  sale. 

PARK  COUNTY  SCHOOL  DISTRICT  NO.  41  (P.  O.  Clydepark), 
Mont.— BOA^D  OFFfiK/A'G.- Bids  will  be  received  imtil  Sept.  20  by  J.  S5. 
Cable.  Clerk,  for  $4,082  6%  funding  bonds.  Bids  under  par  wiU  not  be 
considered. 

PASADENA  CITY  SCHOOL  DISTRICT.  Los  Angeles  County. 
Calif  .—B/i)S —The  following  bids  were  also  received  on  Aug  29  for  the 
S750  000  5*4  %  school  bonds,  awarded  as  stated  in  V  .  113.  p    1U<  < 

Citizens  National  Bank $754.7271  Bank  of  Ita  y.  

Los  .Angeles Tr  &  Sav.  Bk.  K    H.  Moulton&Co $,ol.68!> 

Cvrus  Pierce  &  Co 754.255  CvrusPeirce&  Co 1   , 

Hunter.  Dulin  &  Co Hunter.  Dulm  &  Co.  (    .51.14o 

-  —  Security  Trust  &  Sav.  Bik..  , 

Anglo     &     London     Paris 

National  Bank i   <  50,80- 


Drake,  Riley  &  Thomas. 

Banks.  Huntley  &  Co 

Wm   R   CompiouCo \  752,125   ^,  -  ;       ,  „..     „ 

Frank&Lewis 1  National  City  C  o. 

Guaranty  Trust*  Sav.  Bk  J  Cahfoniia  (  ompany J 

POLYTECHNIC  INDEPENDENT  SCHOOL  DISTRIC'TiP. 
Polytechnic),  Tarrant  County,  Tex.-BOAi  .s  .'';^<;/'>";^/\ "-;,V" 
Aug  30  S2G5.000  6' ;  seri;il  bonds  wore  registcrcil  with  the  state  t.  onii>- 
troller. 

PORTAGE  TOWNSHIP  RURAL  SCHOOL  DISTRICT^P.  O.  Port 

Clinton),  Ohio.— BOND  .s'.V/.K  -The  Mi'^^i^t'r  ^'"""^  ,  S"„,  \' *.'A11\ 
Clinton  t)hio.  bidding  iKir  and  accriuHl  uilenvst  was  awardtxl  he  »>>.lHHi 
6',.  bonds  offered  on  Sept.  3— V.  113.  p.  S7S.  Date  hept.  1  1921.  Du«» 
$500  yearly  on  Sept.  I  fi-om  1923  to  1932,  Incl. 

PORTER  COUNTY    (P.   O.   Valparaiso>.    ^"d-    ^^*^P   •'^^^^  -^^ 

following  two  issues  of  4  ^j '  ;>   lH>iuis  ol'fered  on  Sept.  3— V.   IIJ.  p.  W* 
were  sold  at  par  and  accrueil  Intortvst  as  statoil  Ivlow:  ,,,„.,  ,>i,u„„< 

S'l  000  William  llciuy  et  al..  Center  Twp.  N.iuls  awanled  to  Uio  t  "*f»^*^ 
Trust  &  Sa\ings  Bank  of  Viklvwraiso  Doiumi.  $1,200.  Duo 
$1,200  every  six  months  from  May  15  1022.  i  ,  .  ,i-x  in   1 

27.000  P.  W.  Clitfoid  et  al..  Contor  Tw,.    bomls  a«ai-j UhI  »*'  *  ^Vi^Vo 
Payne    &     Co.    of    Indianapolis.      Denom.    $1..!.>0.      Duo    $l,3oO 
every  six  months  fi-om  May  15  1022. 
Date  Aug.'  16  1921.     Int.  M.  N. 


O. 


Sept.  10  1921.] 


THE  CHKONICLE 


1177 


Wolls-Dlckoy    Co      

ITiiriis  Tr  &  S.ivs    Hank. 

Hill.  .loiiiK.r  .V  do 

Wm    R    ('oiiii)((>ii  Co   -- 
A.  n.  TjO;m-1i  .V  Co  ,  liic 


PRAIRIE    SCHOOL    TOWNSHIP,    Tiplon    Counlv.     Intl.      IIOND 

SiL/i'.— The  $105. OOr)  (>',  hoiid.s  olToriMl  on  AiiK  :{()  (V  I  l.j.  p  (157)  woni 
sold  to  tho  Cilizons  Nalioiml  lliiiik  of  Tl|>l(iii  !i(.  100  207.  .i  \>!m\h  of  about, 
.'5  96%  D.ilo  Sr|)l,  I  I9U1  Duo  .S:!,50()  oacli  six  inoiUlm  IVoin  .laii  1 
1922  to  .lulv  1    I'.l.fO.  iuclu.slvo, 

Ollior  l>i(i(l(MK:  ,    „     , 

.f(i2,80()  00 ConluiiiiitiU   .1    Com  I   Tr 

«2,();M  00(        ^   HmvIuKs   Hank       .1|;()2,2(iO  00 

(i2  5.H7  22  I  li; .  11.   Kollln    .V   Sons       _.   (i2,2:V.V.,'0 
(}2,'1K2  :tO   llalsdv.  Mlu.iil.  &  Co  ,  Inc.   ((2,227  00 

(i2.-17l  OOlHchanko  .V,   Co (SI.  155  00 

liofior,   Piiossor  .>i   Wlirnis  (il  .■150  00  I  .Ino    Nuvcon  &  Oo (11,100  00 

I'alno,  Wohboi- &  (!o   ()2,S:{0  00  |  C.  If    Collin    . (11,10100 

PRINCE  GEORGES  COUNTY  (P.  O.  Uppor  Marlboro),  MtL-ZtOW/J 

.S.\/,/';  -  -Tlio  .f50,()00  5' ;  coupon  :{0-y(\'u-  .'^cliool  hoiids  olT(M'(ul  on  Hop!  (1  -- 
V  li;{,  p  1077  -■wor(^  sold  lo  Iho  I'^irsl.  Nalioual  Itaiik  ol' Houl  hern  Main- 
land al'97  1.S7.  a  basis  of  alioul  5  1',)','. 

PROWERS  COUNTY  EXTENSION  DRAINAGE  DISTRICT, 
Colo.  Hf>A7)  .SAI.h:.  'I'hc  ItanktM-s  Trnsl,  Co.  and  lionwcll,  I'liillips  .V 
Co.,  bolh  of  Denver,  have  been  avvariled  .?:U).()()0  7 '■.•"/,.  II  20  .vea.r  s<^i  ial 
drainage  bonds,  l)<^nonl.  .IM.OOO.  Dale  .luno  1  1921.  Int.  .sonil  ann. 
payable  at  Kountze  lii'os.,  N.  Y. 

POMONA  CJTY  HIGH  SCHOOL  DISTRICT,  Los  Antrolos  Counly, 
Calif. — NO  li'DS  SVliMlTTKn.  No  bids  Were  submitted  for  (ho  l)urcliasc 
of  tho.1i:'125.000  5';.  %  sehool  bonds  on  Auk.  22 —V.  II.S,  I).  S7K. 

PORTLAND,  Ore— nONn  HALF.  ■'V\w  Cilv  Treasurer  was  I  he  suc- 
cessful btdd<'r  on  Sept.  (1  at  i)a.r  for  the  $27,000  5',',  fire  bonds  V .  ll.'i, 
p.  1077.  Date  Sept  1  1921  Due  on  Sei)t  1  as  follows:  $1,000,  1924 
to  1932,  inel  ,  and  .jK.OOO,  1933  (o  1911,  rue  I 

PRAIRIE  DU  CHIEN,  Crawford  County,  Wise— RO.VO  H.\LK  ~ 
On  Sopt  (i  the  $01  .000  0',.  v,-a.l(M-  works  bonds  V  113.])  1077  -were  .sold 
to  tho  Crawford  County  liaiik  of  I'rairie  Du  Cihion  for  $(13. 005  (104  27) 
a  basis  of  about  5  5()'';.  Date  Sei)l.  1  1921  Due  .voarly  on  Sept  1  as 
follows:  $3,000,  1928  to  1931,  inel  ,  $5,000,  1932  to  1910.  inel  .  and  $4,000, 
1941. 

PUEBLO,  Pueblo  County,  Co\a.—BOND  ELECTION.— At  tho  regu- 
lar Novoml^er  eity  election.  $,100,000  bonds,  to  ho  used  to  rehabilitate  tho 
city  property  destroyed  by  the  flood,  will  bo  voted  upon. 

REDFIELD  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Redfield), 
Jefferson  County,  Ark. — BONDS  NOT  SOU). — No  sale  was  made  on 
Auk.  31  of  the  $11,000  6%  tax-free  con|i>n  inipt.  and  equipment  bonds. — 
V.  113.  p.  057. 

REDMOND,  Deschutes  County,  Ore. — BOND  OFFERING  —Sea,h'xl 
bids  will  be  received  until  Sept  27  by  Max  Cumins,  City  Recorder,  for 
$100,000  7%  water  bonds  Denom  $100  or  multiples  Date  .Tulv  1  1921. 
Due  July  1  1941  optionalJuly  1  1931       Cert,  check  for  10%,  required 

RICHARDSON  COUNTY  CONSOLIDATED  SCHOOL   DISTRICT 

NO.  14  (P.  O.  Salem),  Neb. — BOND  SALE  —On  Sept  1  the  $30,000 
5!^%  1-20  year  school  bldg.  bonds — V.  113.  p.  9.S2 — were  .sold  to  the 
Peters  Trust  Co.  of  Omaha  at  93.65.  Denoms.  $500  to  $3,000.  Date 
Aug.  1  1921.     Int.  F.  &  A. 

RISING  STAR,  Eastland  County,  Tex.— BONDS  REGISTERED.— 
The  State  Comiitroller  registered  on  Sept.  2  $35,000  water  works  and 
$35,000  street  impt.  6%  serial  bends. 

ROCHESTER,  N.  Y.—NOTE  S.ALE  —The  following  two  issues  of  notes 
payable  0  months  from  Sept    12  1921  at  the  Central  Union  Trust  Co    of 
New  York  offered  on  Sept.  8  were  sold  to  S.  N    Bond  &  Co   of  New  York 
at  5  35%.  plus  a  premium  of  $36 
$400,000  local  improvement  notes. 
250.000  school  construction  notes. 

ROOSEVELT  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Portales), 
N.  Mex. — BONDS  VOTED.— At  the  election  held  on  Aug.  27 — V.  113. 
p.  878 — the  $80,000  6%  high  school  bldg.  bonds  were  voted  by  348  to  43. 

ROOSEVELT  COUNTY  SCHOOL  DISTRICT  NO.  16  (P.  O.  Bain 
ville),    Mont.— BOiVD    S.4LB— The    $5,500    funding    bonds,    offered    on 
Aug.  1 — V.  113.  p.  ,557 — have  been  sold  to  the  State  of  Montana  at  par  for 
6s.     Denom.  .$500.     Date  Aug.  1  1921.     Int.  semi-ann.     Due  in  20  years. 
Optional  after  10  years. 

RUTHERFORDTON,  Rutherford  County,  No.  Caro.— BOA^D 
SALE — On  Sept  3  Ross  Bros  ,  were  awarded  the  $15,000  6%  waterworks 
bonds— V.  113,  p.  982  The  $95,000  6%  street  paving  bonds  offered  at  the 
same  time  were  not  sold. 

SAN  ANTONIO  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif.— 
BOND  OFFERING. — Sealed  bids  will  be  received  until  11  a.  m.  Sept.  26 
by  L.  E.  Lampton,  County  Clerk,  and  E.x-officio  Clerk  Board  of  Super- 
VLSOrs  (P.  O.  Los  .\ngeles)  for  $6,500  6%  bonds.  Denom.  $500.  Date 
Sept.  1  1921.  Prin.  and  .semi-ann.  int.  payable  at  the  County  Treasurer's 
office.  Due  $500  yearly  on  Sept.  1  from  1922  to  1934,  incl.  Cert,  or 
ra,shier"s  check  for  5%  of  the  amount  of  .said  bonds,  payable  to  the  Chairman 
Board  of  County  Supervisors,  required.  Purchaser  to  pav  accrued  int. 
Bonded  Debt  $13,500.  Assessed  value  of  taxable  property  1920,  $405,005. 
Population  (est.)  2.000. 

SANDUSKY  COUNTY  (P.  O.  Fremont),  Ohio.— BOND  OFFERING — 
F.  E.  Siegenthalor.  County  Auditor,  will  receive  sealed  bids  until  12  m. 
Sept.  13  for  $25,000  6%  coupon  road  bonds.  Denom  $1,000  Date 
Sept.  15  1921  Int.  M.  &  S.  Due  each  six  months  as  follows:  $1,000  from 
March  15  1922  to  March  15  1927,  inclusive,  and  $2,000  from  Sept.  15  1927 
to  Sept.  15  1930,  inclusive 

SANTA  CRUZ  COUNTY  (P.  O.  Santa  Cruz),  Calif.— BOA^D  SALE.— 
The  Mercantile  Trust  f;!o.  and  the  National  CMty  Co.  were  the  suc-es.sful 
bidders  on  Aug.  30  for  the  $209,000  6%  gold  coupon  highwav  bonds  at 
102.61,  a  basis  of  about  5.68%.  Denom.  $1,000.  Date  Aug.  1  1921. 
Int.  F.  &  A.,  payable  at  the  Clounty  Trea.surer's  office.  Due  yearly  on 
Aug.  1  as  follows:  $10,000  1922  to  1940,  incl..  and  $19,000  1941.  Bonded 
debt  (including  thisi.ssue).  $1,041,000.     A,s.se.s.sed  value,  $20,832,975. 

SARCOXIE,  Jasper  County,  Mo.— BOND  OFFERING — Proposals 
Y"'J>^">''-*'-ivc<i  until  Sept  20  (not  Sept  17  as  stated  in  V  113.  p  1078) 
for  $12,000  7%  .5-10  year  (opt  )  t)ond«  Denom  $500  These  bonds  take 
*,'?*'^f''?'^  *'''  ^^^'  S9.0()0  bonds— V.  112.  p.  2793— which  were  canceled. 
V.  O.  (iustafson  is  City  Clerk 

SCIOTO  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Cove), 
■'f/'^''?"  County,  Ohio. — BOND  S.\LE— The  $15,000  6%  school  bonds 
Offered  on  .July  11— V  113,  p.  10.5— wore  sold  to  tho  Industrial  Commis- 
sion of  tho  State  of  Ohio. 

SHELBY  COUNTY  (P.  O.  Shelbyville),  Ind.—BOND  OFFERING.— 
iiao.  H.  c,arl)sle,  f bounty  Treasurer,  will  receive  sealed  bids  until  10  a.  m. 
Hept.  12  for  tiio  puichase  of  the  following  5%  highway  construction  and 
imjjrovement  rK^nds: 

*?'P?1' I'i'y  'ryn<T  ct  al..  Van  Buren  Township  bonds.      Denom.  $300. 

9,880  Kliir);;r  K.  Barton  et  al..  Liberty  Towaship  bonds.      Denom.  .11494. 

19..i60  S.  S.  Montgomery  et  al..  Noble  Township  lionds.     Denom.  $968. 

14  280  frank  Kohm  et  al.,  Van  Uiu-f.-n  Township  bonds.     Denom.  $714. 

DaU:  Aug.  15  1921.  Int.  M.  &  N.  Due  one  ))ond  of  each  of  the  above 
4  iJwufes  each  six  months  from  May  15  1922  to  Nov.   15  1931  .  inrlu.'.ive. 

.SHELBY  CONSOLIDATED"TNbEPfe!rJ5Elsrr  SCHOOL  Uli  Tkic  I 
(K.    U.    Shelby),    Harrison,    .Shelby    and    Pottawattamie    Counties, 

iZ'^,t-~7!'^"^'*  OFFERf NG  Th>,  Hoard  of  Directors  will  nn^et  at  iiio 
HhelbyCountv  Savings  l!ank  In  Shelby  on  Sept..  1 7  at  2  p  m  for  tho  purpose 
or  rin-JityinK  bids  for   the   purchasfr  of  $(13,000   6%   school    bonds 


Hept    I  1921       Denom   .'*.506 
IJank,    MInneafxd 


Date 
Int   .soiiii-ann.  payable  at  the  First  National 


ir  ?./.;.  ,,\".^"'V!!''J^,  '*""  y'l'^'y  on  Nov.  1  as  follows:  $4,000,  1922 
?r;;li"i-7'%?.  *;■',?.'/'•  '■'^'^  -W.OOO.  1925  and  1926;  $6,500.  19-!7;  S7.000, 
1928:  S7  .500  1929  and  1930,  and  $H,<)()().  1931  Sealed  bid,  may  bo 
addressed  to  lUy  K    Freeman.  .Soerotary  Board  of  Directors. 

/,/!\",9^h^,?;;^P^'-  7OWN   fP.   O.   Sho.ul»^   Manin  County,    Ind 

/IO.\/J  OlhERING.  Charles  \V.  McCavltt.  I'nsideni,  Hoard  of  Trustees 
will  ro'cive  bids  until  10  a.  rn.  to-day  (Sept.  10)  f<.r  $12,000  (1%  bonds. 
Dftii>">  ''.''00.  l»iU:  day  of  isKim.  Inl.  payable  at  the  Martin  (.'DUiity 
Hank  III  Shoals.  Due  .SI, 000  yjutrly  t.n  .Ian.  1  from  1923  to  l;i;{4,  Inel. 
"SMITH  COUNTY  (P.  O.  Carthage),  Tcnn.  BOND  SALE  Ac- 
cording (/,  nr;w  naper  reporl.s  the  Harris  IViist  Ik  Savings  Bank  of  Chicago 
Urn  purch.i.';<;d  the  $2fj0.000  6%  coupon  bonds,  which  wore  off<;red  without 


Hiic(MSH  by  this  County  on  Aug  17  V  li:j,  p  982 — DaUi  April  I  1920. 
Due  April  1  19(10 

SOUTH  ORANGF.  TOWNSHIP  (P.  O.  Mnplnwood),  Ekm«x  County, 
N.  J.  BOND  OFFEUING  lOdw.ud  U  Arciii.irlUK,  Twp  rJlerk,  will  rif 
celve  bids  until  7  |>  in  Hept  20  for  an  Ikhuo  of  5!^  %  c.<iupon  (witir  privilege 
of  r<'glHt,ratlori)  p.irk  bonds  not  to  exceed  $125,000  Denom  $1,000. 
Date  May  I  1921  I'rlii  ;ind  liond-aiin  Inl,  (M  ,  &  N  )  payable  at  the  office 
of  the  II  S  Mtgo  fi.  Trust.  ( !o  In  N  Y  City.  Due  yearly  on  May  1  jin 
follows:  $2,000  in  1922  and  $3,000  from  1923  to  1963  Incl  Cert  check 
for  2'',',  ol'  the  anioniit  hid  for.  dr.iwn  ii|>oii  an  Incorporatiid  b.iiiU  or  Irilst 
company,  iiayablo  to  the  lovvii:ililp.  reipilrcd  The  snccestil'iil  bidder  will 
lie  furniMlied  with  (ho  o|)lnloii  of  ll.twklns.  Del.'ifield  At  l.oiiKfellow  of  N  V. 
('Ity  tliat  tho  bonds  ,'ii'e  binding  and  le^al  obllgalioiis  of  the  towiiHhip 
The  bonds  will  bo  iiroiiared  un<l(^r  the  supervision  ol  the  IJ  H  IVI  Iko  Xl 
Trust  < '(>  .  wlilcli  will  cerllly  as  to  the  geiiulnonesH  of  the  HiguaturoH  of  the 
officlalH   and    tho  se.il   iin|>r<;ssed    (hereon 

SOUTH    PA.SADENA    CITY    SCHOOL    DISTRICT,    Los    Angeles 

County,  CiiHf.  HON  I  >  OFFEHI  N(; .  I,.  I').  I.anipton,  (;ounty  C|,.,|(  and 
ex-offlcio  ( Ucrk  Ho.iid  ol  Counly  Siqiervisoi's  (V.  <).  Los  Aiigi'lcsK  will 
rei-eive  sealed  propos.ils  until  II  a.  111.  Sept.  19  for  $105,000  0%  school 
bonds,  Denom.  :i).l,()0().  D.itc  M.iy  1  1921.  I'rlnt-lpal  and  semi-annual 
Intenst  payable  at  the  office  of  the  County  Treasurer.  Due  yearly  on 
May  1  as  follows:  $4,000.  1922  to  1941  .  inclusive,  and  $5,000,  1942  to  f94(l. 
Inclusive.  ('rirtifi((l  01  cashier's  eluick  foi  3%;  of  the  amount  of  said  bonds, 
p.'iyabK"  to  the  Chairman  lioai-d  of  County  Supervisors,  reciuired.  Pur- 
chaser to  pav  accriHid  inti  rest.  Itoiuh^d  debt,  $67,500.  Ass<:.ss(td  value  of 
taxable  property,  1920,  $7,999,780.  Population  (estimated),  9..500. 
A  like  a,inount  of  bonds  was  reported  as  .sold  in  V.  112,  p.  2339. 

STAMFORD,  Fairfield  County,  Conn.  BOND  OFFERING.— 
(Odgar  S.  Weed.  Town  Troasuror,  will  receive  seal(«i  projMisals  until  3  p.  ni. 
Sept.  12  for  the  following  three  issues  of  5%  coupon  (with  privilege  of 
legistration)  bonds: 

$2.58,000  South  and  State  Street  or  Rice  School  bonds.     Due  $11,000  on 

Sept.  1  1 923  and  $13,000  yearly  on  Sept.  1  froml924to  1942, incl. 

234.000  Hope    Street    Koad    Improvi  nunt   bonds.      Due    .$(1,000   KeT)t.    1 

1923  and  $12,000  yearly  on  Sept.  1  from  1924  to  1942,  inel. 

,30,000  Richmond    Hill    Avenue   Bridge  bonds.     Due   $2,000  yearly  on 

Sept.  1  from  1923  to  1940.  in(4. 
Denom.  $1,000.     Date  Sept.  1  1921.      Prin.  and  semi-ann.  int.  (M.  &  H.) 
tiavable  at  the  National  Park  Bank  in  New  York  City.      Cert,  check  for 
2%  of  the  amount  bid  for.  jjayalile  to  the  aljove  Treasurer,  required.     Pur- 
chaser to  pay  ac<TUed  interest. 

STEPHENVILLE,    Erath    County,    Tex.— BONDS   REGISTERED.— 

The  State  (Comptroller  on  Aug.  29  registered  $10,000  6%,  serial  sowcir  bonds. 

STEVENS  COUNTY  SCHOOL  DISTRICT  NO.  141,  Wash.— BOND 

OFFERING. — Sarilda  McKeown,  County  Treasurer,  fP.  O.  Colville)  will 
receive  bids  until  1  p.  m.  to-day  (Spot.  10)  for  $1,40(1  bonds. 

STODDARD    SCHOOL    DISTRICT,    Stanislaus    County,    Calif.— 

BOA'^D  OFFERING. — C.  C.  Eastin,  Clerk  Board  of  County  Supervisors 
(P.  O.  Modestot,  will  receive  sealed  bids  until  10  a.  m.  Sopt.  13  for  $12,000 
6%  school  bonds.  Denom.  $1,000.  Int.  semi-ann.  Due  $1,000  yearly 
from  1926  to  1937,  incl.  Cert,  check  for  10%  of  the  amoimt  bid,  payable 
to  the  Chairman  Board  of  County  Supervisors  required. 

SUFFOLK  COUNTY  (P.  O.  Riverhead),  N.  Y .—BOND  SALE.— 
The  .$314,000  5)4%  registered  highway  bonds  offered  on  Sept.  6 — V.  113, 
p  1078 — were  .sold  to  Geo  B.  Gibbons  &  Co.  of  New  York  City  at  101  33, 
a  basis  of  about  5  33%  Date  Oct  1  1921  Due  $16,000  yearly  on  Oct.  1 
from  1922  to  1940,  incl   and  $10,000  on  Oct.  1  1941. 

SWAIN  COUNTY  ROAD  DISTRICT  (P.  O.  Bryson  City),  No.  Caro . 

— BOND  OFFERING. — D.  E.  Nichcls,  Register  of  Deeds,  will  receive  bids 
until  12  m.  Sept.  24  for  $50,000  6%  bridge  bonds.  Date  Sept.  1  1921. 
Prin.  and  semi-ann.  int.  payable  in  New  York.  Due  $2,000  yearly  on 
Sept.  1  from  1924  to  1948,  incl. 

SWIFT  COUNTY  (P.  O.  Benson),  Minn.— BOA^D  SALE.— The 
Minneapolis  Trust;  Co.  of  Minneapolis  was  awarded  an  issue  of  .$48,663 
5^A%  tax-free  drainage  bonds.  Denom.  $1,000.  Date  Aug.  1  1921. 
Prin.  and  semi-ann.  int.  payable  at  the  First  National  Bank,  Minneapolis 
Due  yeaily  on  Aug.  1  as  follows:  $3,000  1927  to  1940,  incl..  and  $6,633  1941. 

TENNESSEE  (State  of). — BOND  SALE. — On  Sept.  R  the  Old  Colony 
Trust  Co.  and  S.  N.  Bond  &  Co..  jointly,  purchased  $1,000,000  6%o  1-year 
tax-free  revenue  bonds.  Denom.  $10,000.  Date  Sept.  1  1921.  Prin. 
and  semi-ann.  int.,  payable  In  New  York.     Due  Sept.   1   1922. 

TIFFIN,   Seneca  County,   Ohio.— BOATD  OFFERING.— J.  E.   Hersh- 
berger.  City  Auditor,  will  receive  sealed  proposals  until  12  m.  Sept.  30  for 
-he  following  two  issues  of  5%   Hedges  St.  improvement  bonds: 
$10,336  63  city's  portion  bonds.     Denom.   1  for  $333  63.  6  for  $500  each 
and  7  for  $1,000  each.     Due  $1,333  63  Sept.  1  1922  and  $1,500 
on  Sept.  1  from  1923  to  1928.  inclusive. 
22,462  19  assessment  portion  bonds.     Denom.  1  for  $2,462  19  and  20  for 
$1,000  each.     Due  $4,462  19  on  March  1  1922  and  $3,000  on 
March  1  from  1923  to  1928.  inclusive. 
Date  Sept.  1   1921.     Int.  M.  &  S.     Cert,  check  for  2%,  of  the  amount 
bid  for  required. 

TIPPECANOE  COUNTY  (P.  O.  Lafayette),  Ind.— BOATD  SALE  — 
The  $38. ,500  6%  coupon  James  M.  Stingle  et  al  .  County  Unit  Road 
bonds  offered  on  Sept.  2  (V  113,  p  878)  were  sold  to  the  City  National 
Bank  of  Lafayette  at  par  and  accrued  interest.  Date  June  4  1921.  Due 
$1,925  each  six  months  from  May  15  1922  to  Nov.  15  1931.  incl. 

TRUMBULL  COUNTY  (P.  O.  Warren),  Ohio.— BO A^D  OFFERING.— 
Franl<:  F.  Musser,  Clerk  of  the  Board  of  County  Commissioners,  will  receive 
sealed  bids  until  1  p.  m.  Sept.  16  for  $28,000  6%,  Watson-Marshall  road 
No.  60,  Section  C  and  D  improvement  bonds.  Denom.  $1,000.  Date 
Sept.  1  1921.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  County 
Treasurer's  office.  Due  each  six  months  as  follows:  $1,000  from  April  1 
1923  to  Oct.  1  1924.  incl.,  and  .$2,000  from  April  1  1925  to  Oct.  1  1930,  incl. 
Cert,  check  for  $300,  payable  to  Evan  J.  Thomas,  County  Treasurer  , 
required.     Purchaser  to  pay  accrued  interest. 

TUCSON  HIGH  SCHOOL  DISTRICT  (P.  O.  Tucson).  Pima  County, 

Ariz.— BOA^D  SALE. — On  Aug.  23  the  .$750,000  6%  gold  coupon  high 
.school  bonds — V.  113.  p.  208 — were  sold  to  the  Arizona  National  Bank  of 
Tucson  at  par.  Date  June  15  1921.  Due  $75,000  yearly  on  June  15  from 
1932  to  1941.  incl. 

This  item  was  incorrectly  reported  under  the  caption  "Tucson  High 
School  District.  Calif."  in  last  week's  issue. 

TURLOCK  HIGH  SCHOOL  DISTRICT  (P.  O.  Turlock),  Stanis- 
laus County,  Calif. — BOND  ELECTION  OFF. — Reports  say  that  the 
High  School  Board  has  received  word  from  district  Attorno.y  that  the  pro- 
posed election  for  .$(15,000  bonds  which  was  to  have  been  held  Aug.  31 — 
V.  113.  p   879 — can  not  legally  take  place. 

TURTLE    CREEK,    Allegheny   County,    Pa.— BOND   OFFERING — 

.1  J.  Schmidt .  .Seeretarv.  will  receive  sealed  proposals  until  7  p  m.  Sept  22 
for  $94,000  5%  or  r>'A%  bonds  Denom.  $1,000  Date  Nov  1  1921. 
Int  payable  semi-annually  Duo  on  Nov.  1  as  follows:  $20,000  in  1944, 
1946,  1948  and  1950  and  $14,000  in  1951 .  Cert,  chock  for  $2,000,  payable 
to  the  Borough  Tre;isui*er ,  required  Purchaser  to  pay  for  the  printing  of 
the  bonds 

UNION    COUNTY    (P.    O.    La    Grande),    Ore.— BOND    SALE.— The 

$40(),(!()0  r>'A"/„  gol<l  road  bonds  offered  without  success  on  May  24 — 
V.  112,  p.  2791  -have  been  sold.  Date  May  15  1921.  Due  yearly  on 
.Ian.  15  a,-,  follows:  .$;J0,000,  1925  to  1927.  inel.;  $45,000,  1928  to  1933,  incl., 
and  $40,000.  1934. 

VALLEY  CENTER  UNION  SCHOOL  DISTRICT,  San  Diego  County, 

Cnlif. — NO  BIDS  RECEIVED.— No  bids  wore  received  on  Aug.  29  for  the 
.$4,200(1%   bonds      V.   113.  I).  879. 

VERONA,  Essex  County,  N.  J.— BOND  OFFERING  —Vr.mk  E. 
Moore.  District  Clerk,  will  r(!coivo sealed  proposals  unlil  8:30  j)  m  Sept.  22 
for  an  issui!  of  <')",'„  coui)on  (with  i)riviloge  of  registration)  school  bonds  not 
to  exceed  $140,000  Denom  $500  Date  March  1  1921  I'rin  andsomi- 
aiin  Int  (.M  fi  H  )  i)ayable  a,t,  (he  Voron.i,  National  B.ank  in  Verona.  N.  J. 
Due  vrVv  on  M;irch  i  as  follows:  .$3. .500  from  1923  to  1932  incl  ,  $4,000 
from  1933  to  1942  incl  ,  $4, .500  from  1913  to  19.52  incl  and  $5,000  from 
19.53  to  195(1  incl  Cert  chock  for  2',',  of  (ho  amount  bid  for,  payable  to 
the  District  Clerk,  required  l'urclia.s<!r  will  lie  furnished  with  tho  approv- 
ing oiilnion  of  H.awklns,   Dol.ifiold  ik   Longfellow  of  N.   Y.  City, 
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VtRSAILLh  P.    O.    VarsailUk).    Murgan 

Cuuaty,    Mo  Late  Auililur  (•tHjrKt'   K     tlmk- 

iiuuu    hiut  rnKiBiviDil  ttie  ^jl.tiUU  o--i,  tas-true  ULudurii  whuul  blilK    boiiUb — 
V      111',  p    MMH 

WALUNCFORD.     N«w     Havan    County,    Conn.      HOXli    SALE  — 

Hiiti.-    .<•    <'ci       >,r    II    \^  ill    Sir.-ii      N      \'       v..,-i     fhr     ii.-.-i ---rill   tifdrtcr-   at 
I-  -  ,       ,  ,iiiiK 

I.  iiUl) 

••'•      -1 --     -•■-;     ■' 1    i : i'-l    t" 

lUo«).    Illiluoive 


„     .^^m;..;, 


t" 


t'f"    P.  O.  B.. 
t    A      t 

1>      lU.    H,  I 


'^lay  County. 

I'l  iiiiftt.    will 

I  I.M  lUl'.     J.     ^     J.         l>tlt      .<iH.S(l    fiU'll     !>ilL 

>  1   1941.  iiii-l,  aud  <1.2(l(M>ii  JiiK    I    1041. 

111.     .  I..  .  rv   II. i    ill  iM..r    ii.i  ..»..ii-  111  ihtj  atK>ve  trut>(«w  rtMiukoU.      riiiiliusi  r 
to  i)ay  iiiiriutl  inturtwt. 

IKtyyKHIXa — A    S    K.tMlilr 
aiHil   \J  III    Supt     1<>  for  «S  0(10 
Uati:    July    1     1921        luliTtsi 
on  July  1  from  1924  to  1931,  imliuiive 

WAYNE  TOWNSHIP  iP.  O.  Corry.  R.  F.   D.   No.  4),  Erie  County, 


".".'   *   ".'  '^  '  ^  '    '. 

Pike 

.111  If 

1  )(  1 1  M 

pay 

County, 

<  i-U  t      ^1  .1 

Ohi, 

1.  ,1  . 

1.        \i.  .. 

.ujy 
lo 

-.1 

f;"V/>  s  1/  ,'■ 


\\  .     .7.     .(|i  ls.-,t  h\   S     I:     l.v..ii>    'I'owiisliip 'I'l-easiirfi' 
1  Is  which   wwu  offered 

•  f  Aug    27.  page  984. 

WESTON   COUNTY    .P.   O.    Newco.Hc  ,    Wyo.— flOA'D  SAhR.—Hn 

-.  "  •  ,  -  ■  „,.,[      ;,(        p.,,.      .j,„|       (|,..„)Sil 

ul   lu.iuU      V.    1  13.   p 
I  -11!.  Ill    to    KlvIlt    Uros.    i 

<  Ouliei    bldileiii  Viorv. 

Kels    *    Co.  I  Antnnkleii  &  Co  ,  Denver 93  15 

i».,n,i  94  20if    H    Coffin.  Chicago 92  53 

WEST  POINT,  Cun-.in?  County,  Neb.  HOXI)  SALE —The  Harris 
'r  .  wa.s  thi'  siucfssful  bidder  on  Au(?   30  for 

>  1   powitr-pKiiil   l>onds  (V.    113,  p    879)  at 

'"  •„^.      i.;i..v.  i..,ivn  I  s  wt^ro: 

<  o 99  14     J     T     Wiiiholi  -96  625 

1.  .1 ._98  2ti."> 

WEST  ST.  PAUL.  Dakota  County,  Minn.—BO.VD  SALE  —On  Aug  4 
Thornton  Uros  Co  wa.s  awarded  -S.'jS.iioO  6'i  iMJrnianenI  iniprovi'ment 
revolving  fund  bond>>  at  par  and  ai-crued  interest.  Due  .S5.000  1924  to 
1929.  inclusive:  $6,1)00,   lO.JO;  $7,000.   1931  and  1932:  and  $8,000.   1933. 

WHITNEY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Whitney), 
Hill  County,  Tex.~  li(}.\l>.>  HE(1 1 Slhlth:! >  On  -Vug  29,  .■SI,',. 1100  ti' [ 
serial  liomLs  were  registered  with  the  .state  Comptroller 

WHITTIER    CITY    SCHOOL    DISTRICT,    Los    Angeles    County, 

Calif.-  B<)A/>  .sMLf:— Recently  the  SI.-jO.OOO  C<;  lax-fM«>  sold  bond.s 
were  sold  to  the  Citizens  N';'rional  Hank  of  Los  .\ngeles  for  ,$1,53,000  equal 
lo  102.     Due  yearly  from  1924  to  194.5.  iad. 

Financial   Statement. 

Assessed  valuation  for  1920- - $5,691,350 

Total  debt,  iududinyi  thi.*-  issue 212,200 

I'resent  )M>pulation.  1 1 ,90(J 


WOODVILLE  SCHOOL  DISTRICT  (P.  O.  Woodville).  Sandusky 
County.  Ohio.  -BOyn  DyFEKlMl  -E  A  Voorhees,  CI.mU,  will  receive 
aeale.l  proposals  until  1.' Ill  Hept  22  ("or  S90.000  6' ;  coupon  Ix.iids  Deiioin 
».->  1100  Date  Aug  I  1921  Trinelpal  and  seiiii-aiiiiuul  intenst  (A  .V  ()  ) 
oayalile  ai  the  Disiii.  c  'rrmsurer  s  office  Due  Si,5,000  each  six  months 
from  April  1  1931  to  (M  I  1939  Inclusive  Cerl  I  lied  check  for  10';  of  the 
amouiii  l.iil  for,  pajalile  to  the  District  Treasurei',  renuired  I'm  ■haser  to 
liuy  accrued  interest 

WORLAND,   Washakie  County,  V/yo.—nESmiPriON  OF  IU)\ns. 

riie  $.<,5,(H)0  li',    ».iiir  extension   bonds,  awarded  as  stated  in   \'     113 
l»     10,9     are  d«tscrilM  ,1  as  lolhiws      Denoin    $1,000       Date  Sept     1    li|>r 
Int    semi  aim    payalili   in  .New    \  ork       Due  In  30  \ears.  optional  after  15 
.\eais       lloiided     debt     $140,000.      Ansessed     valii.'     $1,307,737       Popula- 
tion,  I  ,2S.", 

YAKIMA  COUNTY  (P.  O,  Yakima),  Wash.  /IOA7>  SALE  —On 
.Vug  29  I  no  K  I'rice  *  Co  ,  of  Seattle,  were  awarded  the  $42,000  6% 
road  homls  (V  112,  p  799)  at  100  25  Deiioni  $1,000  Date  Sept.  1 
1921        Interest  J.  &  J       Due  Sept     1    1936,  oplional  afler  four  years 

YUBA  COUNTY  RECLAMATION  DISTRICT  NO.  784,  Calif.— 
'vMn  "''/"'''''''■''"■■'"  "^'  "  '  ^'^■'-'"^'  -Hum.-,-  l)-iliii  &  Co  and  Oirvin  &. 
\llller,  Ih)|Ii  of  l.o..,  Aii(.'i4i~,,  ..re  offering  lo  in\esli)rs  lo  yield  7',  interest, 
569,  .010  ()' :  tax  free  boiKh  I )eiioni.  $1 ,000.  Dale  Jan.  1  1921.  Int. 
payable  by  eouuon  Jan.  I  :uiil  .luly  I  at  ilie  office  of  Countv  Treasurer. 
i)ue  yearly  on  Jan.  1  as  follows  $90,000  1930  to  1936.  inel.,aiid  $6;,000 
193.         rhoio  bonds  are  part  of  an  authorised  Issue  of  $897,427  39. 


CANADA,     its     Provinces    and    Municipalities. 

ALBERTA  (Province  ofi.  Il().\l>  OFFEUl.XC  'I'enaorN  will  be 
received  uiKil  1 L'  iii  .Sepl  19  bv  the  I'rovinclul  Tieasuri-r  at  his  office  in 
I'.dmoiilon  lor  the  punhas.-  of  .<S2 . 1 00 , 001 1  6';  |0-year  gold  bonds  Date 
Scpi  1  1921  ra.able  in  Toronto,  .\lonireal,  Kdinonlon  or  New  York 
.\t  the  same  time  bids  will  be  received  for  $2,2.50,000  6';  20-year  gold 
bonds  Date  .Sept  1  1921  Payable  in  Toronlo.  Montioal.  or  Kdmoiilon 
Delivery  of  both  issii.s  is  lo  be  iiiaile  in  Kilmoiiioii  Cert  chei'k  for  $20.- 
IjilO  lor  each  issue  bid  lor.  rciinir.'d  l.tgal  opinion  will  be  ready  on  I  he 
date  when  the  lenders  will  be  opened  and  may  be  obtained  froin  K.  (i. 
I.oni,',    lorontuat  purchaser.'s  expemie 

BRITISH  COLUMBIA  (Province  of).  liOXI)  S.XLE  ~Kn  issue  of 
$1,0II0,0,)!I  6'.;  20-yoar  bonds  was  sold  on  .-Vug.  20  lo  .\.  K.  Amos  &  Co. , 
Wood,  Cundy  ."t  Co.  and  ihe  Canada  lliind  Corixiratlon,  joinllv  at  93. .59, 
:t  basis  of  abowl  0. .•),".  This  is  in  addition  lo  Ihe  $1.00(1,000  i.ssue  sold  to 
.Miller  \-  Co.  and  Urandon.  (Jordon  *:  W  aildell.  tolntiv  on  the  same  date  as 
reptirted  In  om-  Issue  of  .Vug.  2r,  page  984.  The«e  two  last  mentioned 
Si. 000. 000  sales  brings  the  total  borrowings  of  Ihe  Province  this  year  to 
*I3.000.000.  One  of  these  loans  exhausts  the  last  of  $4,000,000  wliicli  the 
legislature  authorized  the  tlovernmeiil   to  l)orrow  at  the  last  session. 

BRITISH   COLUMBIA.— C/iVfry/'/C.C/A'.S   IS.UJED.—Thu  following 
.iccording  to  Ihe  ■Kinancial  Post"  of  Toronto,  is  a  list  of  certificates  issued 
by  the  municipal  deparlniont  of  the  Province  of  HrltLsii  Columbia  from  Auu;. 
16  to  Aut;,  23. 

TDunsliii)  ii(  Spall iimchci-n. — School  Loan  B.v-law,  1921 ,  No.  241,  $10,000, 
payable  in  ten  ye^irs  with  interest  at  6','  . 

arm.s(r««ff.— School  Loan  By-law.  1921,  No.  94.  $11,000,  payable  in 
ton  years  with  interest  at  6';  . 

District  of  Surrey. — De))enlures  Nos.  1  to  56  at  .$.500,  and  Nos.  .57  to  63 
at  $100— .$28,700,  Ls.sued  under  "School  Debenture  By  law,  1921."  No. 
203,  ten  years,  payable  July  2  1931,  with  interest  at  67r. 


NEW  LOANS 


FINANCIAL 


SI, 500, 000 

Mercer  County 

Pennsylvania 

SVzs 

Due  August   1,   1924,   to 
August   1,   1950. 

Prices:  To  Net  5.257o 


Biddle  &  Henry 

104  South  Fifth  Street 

Philadelphia 

Prirate  Wire  to  New  York 
Call  Canal  8437 


Qnited  States  and  Canadian 
Municipal  Bonds. 

WAHVELV 

Ground  Floor  Sincer  Buildino 

f9  Liberty  Street,  New   York 

Telephone  Cortlandt  3183 


NEW  LOANS 


BALLARD  6c  COMPANY 

Members  New  York  Stock  Exchange 

HARTFORD 

Connecticut  Securities 


MUNICIPAL  BONDS 

Onderwrltlog  and  distributing  entire  Issues  of 
Olty.  County.  School  District  and  Road  Dlatrltrt 
Bonds  of  Texas.  Dealers'  Inquiries  and  offerlngi 
Mliclted 

Circular*   on   request. 

HAROLD  G.  WISE 

Si 

HOUSTON    COMPANY         TEXAS^ 

Bstabllsbed  1916 


°-'8o%s: 


Of  the  Banks  in 
[ew   York  City   use 

NATIONAL    SAFETY    PAPER 

FOR  THEIR   CHECKS 


George  La  Monte  &  Son 

61    Broadway  New   York 


A  Bank  to   Represent  You 

In  Pittsburgh 

We  maintain  a  completely  organized  department  for  the  service 
of  out-of-town  banks,  firms  and  individuals. 
In  addition  to  a  complete  banking  service,  both  domestic  and 
foreign,    our    knowledge   of    the   financial   and    industrial   affairs 
of    the   Pittsburgh    District   is   at   your   disposal. 

MELLON  NATIONAL  BANK 

PITTSBURGH,  PA. 


Capital  and  Surplus 


%1 1,000, 000. 00 


sie.ooo 
VILLAGE  OF  MIDOLEPORT,  N.  Y., 

WATER  BONDS 

TO   THE   PUBLIC": 

TAKE  NOTICE,  That  on  SEPTEMBER 
22nd.  1921.  at  two  o'clock  P.  M..  at  the  Village 
Truslce  MeetinR  Room  in  the  Village  of  Middle- 
port.  Niagara  Co..  N  Y..  the  Village  Tni.stees 
■\v-ill  offer  the  below  described  water  bonds  of  said 
Village  for  .sale  in  bulk  at  public  auction  to  the 
highest  bidder  for  cash,  to  wit: 

16  Bonds  of  SI .000.00  each,  all  to  be  dated 
August  10th.  1921.  bearing  six  per  centum  per 
annum  interest,  payable  semi-annually  on 
February  10th  and  .\ugust  10th  of  each  year;  the 
first  two  bonds  to  become  due  17  years  after  their 
date,  and  the  other  14  to  become  due  two  each 
year  after  the  maturity  of  said  first  two  bonds; 
interest  and  principal  payable  in  New  Vork 
exchange  at  the  office  of  the  Treasurer  of  said 
Village,  unless  another  place  of  payment  be 
mutually  agreed  on  by  the  Board  of  Trustees 
and  the  purchaser. 

The  issuance  and  sale  of  said  bond.<  is  duly 
authorized  bv  votes  of  the  duly  qualified  electors 
of  said  Village  and  by  the  proper  actions  ql  its 
Board  of  Trustees,  a  record  of  all  of  which  is  on 
file  in  the  office  of  the  Clerk  of  .said  \  lUage  and 
open  to  inspection  by  the  public. 

Sealed  bids  or  proposals  may  be  filed  with  the 
Village  Clerk  at  any  time  prior  to  said  sale,  to  be 
opened  and  received  as  bids  at  said  sale. 

The  Board  of  Trustee^  of  .said  Village  reserves 
the  right  to  reject  an>  and  all  bids  or  proposals 
prior  to  the  bonds  boiivg  struck  off  to  the  pur- 
chaser. 

Said  bonds  will  be  ready  for  deliverj'  to  the 
purchaser  and  he  shall  pay  the  Treasurer  of  said 
A'illage  therefor  in  New  York  Exchange  on 
October  6th.  1921.  at  12  o'clock,  noon,  at  the 
First  National  Bank  in  said  Middleport.  N.  \  ., 
unless  a  different  time  and  place  shall  be  mutually 
agreed  on  by  the  Board  and  the  purchaser. 

Each  bidder  .shall  with  his  first  bid  make  a 
deposit  of  S500.00  with  the  Board,  to  bo  appluHt 
on  the  price  of  the  bonds  if  his  l>id  shall  be  ac- 
cepted, iind  if  not  accepted,  to  bo  r«.turnt\l  io 
such  bidder  at  the  clo.se  of  the  sale. 
DATED:  September  6th.   1921. 

BO\RD  OP  TRUSTEES  OP  VILLAGE  OF 
MIDDLEPORT,   N.   Y., 

By  TRUMAN   JENNINC.S.    Pitvsldeut, 
and  BERNARD  J.   MAUAK,  Clerk. 


OYLE,  BROCKWAY  &  GRAHAM.  INC. 

MATTERS  FINANCIAL 


Union  Aroad* 


Pittaburgh,   P«. 


Bm'T.  10  i!)21.] 


THl^:   CnilONiCLE 
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Trni/. —  Dcluintuiw  Noh,  I  to  100  at  $riOO  SriO.OOO,  i.v.uid  imdor  iriKh 
School  lly  law"  No.  371,  twoiity  yi'M.,  piiyubln  AiiK.    I    I'.Ul,  vvllli  Infonist 

"  A'r/f/i/.w/i.s.  l)(ilMMi(iircM  Nos.  lit  (o  III  70  ■■it  %r,{)l)  $:tr,. ()()(»,  issiiciil 
uiidiT  Ily  law  No.  .i()7,  In  provide^  I'oi'  ;i  I'lihlii'  School  l!iinillii|.':  and  Hi/uli) 
mont.  Ily   l:i\v  I(»'.!l,  Iwoiilv  voiu'n.  piiyiihli^  Auk.   I    10  II  .  wllli  liilrrosi  ,'t(.  7";. . 

Toinishii'  I'l  Itiiliitiiiiiil.  Ily  Ihvv  No.  '^72.  U>  pi-ovidn  fnv  l)[-alidiiK  iuid 
on  No    .S  llo:i.d,  l.iilii  l;,lii,iid,  .'|i7 ..''jOO,  payahhi  In  liO  yi'iii's  vvllh  iiUci'ciil.  al  (!',',. 

A'dDiaimo.      DolK^nliinw  Nos.  I  lo  2(t  al mUlO,  and  Nos.lil  |,o  10  ul.  $500 - 
$12,000,   is.aiod   iindiM-  ■'lliKh   School    I  >('1)imi(  nrcs    Ity  law   No.   ;{.M,     1!)2I,' 
10  yours,   |)aya,hlo  ,luno  iSi   lO.'li.   «ilh   in((iros(   a(,  0%. 

GREY  COUNTY  fP.  O.  Owi-n  Sound),  Out.  DEnKNTllllF,  SAI.li.-- 
On  So|)t'  1,  Hell,  (ioilinlocU  .S;  ( 'o  ol' 'roionlo.  piifcliasnd  an  lasim  of  Ift^dO.- 
000  (i',!  i'oa<l  impi'ovoniotil  (loll(^IllMl•c.s  a|.  itti.0:i7.  Diinoin.  IS.'JOO  and  $1 ,000. 
Palo  .'^cpt.   IJ)   lOLM.      Inl..   M.  iV  S.      I)\u>  ScpO.   I.'')  10  II. 

HALTON  COUNTY,  Ont.  HOA'I)  .S.  U^K.  -  Aondlliw  .larvls  &,  Co.  of 
Toroi'lo  wcro  I  ho  .snccc.s.sl'id  l)ldd(M-s  al:  OO.'ll,  a  ha.^ls  ol'  ahoni  O.'Ar,"/,,  for 
an  ls.siio  of  .ilOO.OOO  l>"c  20  year  bonds  rocc'iitly  ofl'orod.  Tho  I'ollowlnK 
tondof.s  woro  rccolv(-d: 

liitldcr—  Price  Bill.  \      lliildrr —  I'ricr  Hill 


A.  .larvls  A  Co _.9(>.n 

Dvnioiit.  Andorson  «&  Co  . . .     Ot').,S7 
MacNfill.  Ciahani  &  Co.-.      i)().:i.'? 

Wood,  (iundv  ,V  Co <).'■>. Oo 

A.  K.  Anio.s>t  Co - -9,'').s;i:i 

Houssor,  Wood  .V  Co... 9,'').,S2 

IJoll.  Ciouinlocl;  &  Co -9,').7(il 

Dominion  Soc.  Corp 9.'). 71 


Ilan-is,  Korhcs  it  Co 9,').4.')7 

H.V.  Ma.Mhows*  Co. ..9.'i.I.') 

McLi^od,  VoiinK.  Woir  &  Co..9.'').0M 
\\  .  C.  NIcKlnnoM  .t  I'o      _  .      O'l.KOl 

C.  II.  HiuKoss  &  Co 91.7.') 

Itronl,  No.\on  &  ( !o 9'1.:^t'.9 

T.  S.  V.  l'cploi-&  Co ._9'I.Of)7 

NoshiM  ,  Thoiup,son  &  Co  .  -  _     O.'i.H.W 


LACHINE,  Que. — BOND  SALU  — An  Lssuo  of  $2,'),''),800  (>"<,  pav'oniont., 
•sidowalk,    waldrwork.   oloctric-liKhl .   scnvcr   .-uid   nionuincnl    l)onds  oflVnid 
on  .Sopt .  2  was  awarded  on  Miat  da(o  to  thi'  Ci'odil  <  ';ina,dla.n  ( 'orpoi-a.l  Ion  :i.t 
OS  2))       Uononi    .flOO,  f.WO  and  .lil  ,000       Dalo  Auk    1  1021        Inl     I''    -t  .V 
Uno  Aua:     1    19.11 

MOOSE  JAW,  Saak.— BOND  SALE.— Wood,  (iundy  &  <\)..  I>ld.. 
was  the  successful  bidder  at  100.50,  a  basis  of  about  0.37,  for  an  issue  of 
$28,300  6H%  5-year  .school  bonds. 

ONTARIO  COUNTY  (P.  O.  WhitleyK  Ont.—BONDS  NOT  SOIJ).-- 
An  i.ssuo  of  $7.'>.000  ii%  2()-year  bonds  nHcntly  offered  was  not  sold  as  all 
bids  received  were  rejected.     The  followins;  bids  were  submitted: 

Bidder —  Price  Bid.  \      Bidder —  ■  Price  Bid. 

Brent,  Noxon  &  Co 9o.201  IDominion  Securities  Corp 96.07S 

C.  H.  Burgess  &  C^o 96.17    |A.  E.  Amcs&Co 95.89 

Housser.   Wood  &  Co 96.13    I  Bell.  Oouinlock  &    Co 95.80 

Wood,  Gundy  &  Co 96.08    [MacKay  &  MacKay 94.96 

SASKATCHEWAN  SCHOOL  DISTRICTS,  SasU.—DEBENTUllES 
AUTJIORlZKD.~Thc  following,  according  to  the  "Financial  ro.st  '  of 
Toronto,  is  a  list  of  authorizations  grantod  by  the  Local  Government 
Board  from  Aug.  13  to  Aug.  20. 

School  District.— McLean  $1,200;  W^iliow.  $4,000:  Winslow  Lake,  $3,700; 
W^ei.ssenberg,  .$4,. 500:  Snowdrop  $1,000:  Welby,  $2,600;  Fruitvale,  $3,500; 
Bordervale,  .$1,600;  Fcriilc  Field.  $3,500. 

Rural  Telephones. — Penzance  $2,000;  West  Grayton,  $500:  Crooked 
Valley.  $275;  Pasqua,  $1,600. 

DEBENTURE  SALES.— The  following  we  learn  from  the  same  source 
is  a  list  of  debentuies  amounting  to  $49,050  reported  sold  from  Aug.  13  to 
Aug.  20. 

.School  Districts.  Regina  Beach.  $13,500;  20  years  8%,  Nay  &  James, 
Regina.  Teo  Lake.  S5.000;  1,5-years  8":;  T.  J.  Edminston.  Driver.  Bay- 
ard. $2,000;  15  years  S%  Citizens  Lbr.  Co.,  Winnipeg.  Me\Tonne  (Sep.) 
$1,000;  15  yeais  8%.  various-Meyronue.  Ridge  Hill.  $700;  10-years  8% 
A.  Duncan.  Liberty.  Orel.  •'5500:  10  years,  8%,  Rosetown  &  Biggar 
sinking  funds.      Pioneer.  $7,000.  10  years  S<7,.  A.  E.  Martin,  Moose  Jaw. 


Rural  Telf^phones.  West  f^reek,  ^l,,.,i;i)  |., M-aiv,  H'/,..  'I'  I'  Taylor, 
KiKliia.  Hwll'l  (Current.  $1,000;  1 5-yeurN  8",i  ,  .Northern  Kle.  <!(i.,  IteKlutt. 
<'r(tscen(   View,  $l.'',0;  10  yiur.s,  8%.  KeKlnu  I'.  H.  HlnUliiK  KuiidM, 

SAUl,T  .STE  MARIE,  Ont.  DEBENTUUE  SALE.-Xu  l».-.iie  of 
!i|illO,00()  0";,  deheiitiircvs  was  Mold  "(.ver  the  counUir".  'I'hU  In  In  iiddltlcn 
111  the  *.i50,000  Issue  sold  to  Wood,  (liinfly  Sc  (Ui.  Nomo  tlnii^  iiKu. 

STKATIXiRD,  Oni.  IIONI)  ,SV1 /-/•;.  An  iHrtiie  of  $7'.>,000  0%  .'10  year 
boiiils  was  awarded  on  AiiK.  30  Id  It.  C.  Matthew*  ic  (Jo.  nt  95.178,  a. 
basts  of  about  0..'!(1',,', . 

STURGEON  FAI.I  .S,  Onl.  BOND  SALE.  — Att  Ihhuc  of  8120. .WO 
7','  20  and  :!l)  yi-:u  louri  boiuLs  offered  rucc^nlly  was  Hold  to  tlit  .Sun  Llf<t 
AssMrance  ('o.  ot  < 'aiiada  at  99.10. 

SUDBURY,  Onl.  BOND  SALE.— An  Ihkuo  of  *,'iO,000  boniLi  wan 
aw.ai-ded  on  .Aug.  27  to  Dyincuit,  Andornon  &  Co.  of  'I'oronio,  at  95.00. 
Th<^  following  bIdH  weru  received. 

/l/(/r/rr  Pricr  Bid.        Bidder  —  Price  Bid. 


A.  IC.  Amos  &  (;o 94. .50 

C;.  11.  Burgess  i  Co . 94.31 


Dvnienl,  Anderson  .St  Co  95.00 

Wood,  (iiinilv  .t  Co  91.93 

H.  C.  Malthow.s  &  Co-  94.87 

TORONTO,  Ont.     BOND  Oh  I  EllI NO  —deio    II     Rohs.  CJommlHKlonor 

of  l''ln;inee.  will  r(«'(>lvc^  siiah^l  tendi^rs  mil  II  12  ni  ,Hept  1.3  for  tho  purch;i,si) 
of  $1.(100,0110  A'-i'l'i,  City  of  'I'oronio  guar,'uil(ted  bond.s  Denoni  .$1,000. 
Prin  and  senii-ann  hit  (M  <V  S  )  p.iyahle  In  Toronto,  New  York  or  Lon- 
don 1)U(^  Sc^pt  I  19.53.  <!ert  ehoek  for  2";,  of  tlie  |)ar  value  of  tho  bonrls 
1)1(1  for.  r(M(uir(^d  These  bonds  are  .ati  ol)llgatii)ii  of  the  '/'oronlo  ll.irhor 
Commissioners  and  .are  guaranteed  iirieoiidll  lonally  l)y  ondorseiiieul,  holh 
•as  lo  prineip.al  and  interest  b.v  the  ('ll.v  of  'I'oropilo  l)eli vei'.y  of  tlie  bonds 
(now  I'ead.v)  and  paynKtiit,  are  lo  be  nia.do  at  Ihi^  ollicc  of  the  abov(;  flom- 
inissioner  not  lat(M'  than  .Stipt  27,  1921,  the  latter  to  include  accrued  Int. 
from  Sei)t     1    1921,  to  date  of  i>aynii'nt 

YORK  TOWNSHIP,  Ont.  DEBENTVIIE  SALE.  -The  following 
eight  issues  of  iS'-'/v  detxuit-ures,  which  were  offered  on  Aug.  29,  were  sold 
to  Wood,  Uundy  &  Vm.  at  94.935; 
/.s'.s.  Under 

a  nth  of  S. 

By-Law  Sec- 

No.     When  Passed,  tinn.  Purpose   of   Issue. 

461   Apr.   14    1921    28   Erection  of  9  loom  .school 

15  To  comphUc  &  (iMHip  schools    6%a  20       25,000  00 
27   Erection  &  equiijt.  of  6  loom 
addition 
7  Build  &  equip  school 
26  Purcha.se  of  .school   site 
29   Building  4  roonis.t,  alter  ns 
'Tarvia  X  Pavement  on  Baby  Rd. 

&  Crescent 6%6     5 

5829  July   22  1921   Grading     on     Harcroft     Rd.     & 

Olympus   Avenue 6%6     5 


.5462  Apr.    14 
5596  May     6 


5609  May  20 
.5751  .luly     4 
,5752  July 
5672  June 


4 
16 


i;)2i 

1921 

1921 
1921 
1921 
1921 


Date 
of     In- 

Inl.  stal- 
pay.  menls    Amount. 

(]%a  20  $110,000  00 


6%«  .'-iO 

6%ft  .'50 

6%&  30 

6%6  20 


80.000  00 

185,000  00 

65,000  00 

65,000  00 

12,677  00 

4,110  29 


$546,787  29 

a  Yearly.     &  Half-yearly. 

The  interest  under  By-Laws  No.  5461-5462  and  5596  is  payable  with  and 
included  with  each  annual  instalment  of  principal.  The  interest  under 
By-Laws  No.  5609-5751-5672  and  5829  being  payable  semi-annaully  the 
.second  instalment  only  in  each  year  is  payable  with  an  included  in  each 
annual  instalment  of  principal. 

The  following  bids  were  received: 

Bidder —  Price  Bid. 

A.  E.  Ames  &  Co 94. .57 

Dominion  Securities  Corp 94.289 

National  City  Co 93.9641 


Bidder —  Price  Bid. 

R.  C.  Matthews  &  Co 93.33 

|A.  Jarvis&  Co 92.897 

C.  H.  Biu-gess  &  Co 91.09 


FINANCIAL 


Sugar  Engineering  Corp. 

WOOLWORTH  BLDG.,     NEW  YORK 

INVESTIGATIONS 

APPRAISALS 

REPORTS 

DESIGN 


Edward  E.  Hall  &  Co. 

(BcUbUntted  1806) 

Insurance  Brokers 

so  MAiDEN  LANE  NEW  YORK 

Tel.  John  4>T« 

Ar*  your  Bond*.  Fire,  AQtomobiU, 
Holdup  and  Liability  policlaa  properly 
written  7 

Advice  liven  on  policy  contract*,  fflro 
protection  and  lose  adjustment*. 

Prompt  oovc  rage  procured  whcMravor 
deetred. 


FINANCIAL 


GEORGE  W.  MYER,  JR. 

Certified   Public  Accountant 
M   NASSAU  ST..   NEW     YORK 

▲adlU.  Inve«tlKatIon8, 

Estate  Aooountlnif, 

Inoome  Tax  Returns 
TttovkoM  BMtov  6441 


First  National  Bank 
of  Boston 


Transacts  commercial  banking 
business    of    every    nature. 

Make  it  your  New  England  correspondent 


Capital,  Surplus  and  Profits,  $37,500, 


Illinois  Trust  &  Savings  Bank 


La  Salle  at  Jackson 

Capital  and  Surplus 


Chicago 

$15,000,000 


PayB  Interest  on  Time  Haa  on  band  at  all  times  a  variety  of  ex- 

Depoflita,  Current  and  Reserve  oellent  seourltles.     Buys  and  sella 

Axioounts.     Deals  In  Foreign  Ex-  Qovermnent,    Munlolpal    and 

hange.     Transacts  a  General  Trust  Business.  Corporation  Bondi. 


FI  V  A N C I AL  CH RON  ICLK 


Classified  Deportment 


;   ji.-.  fir  r-j  ,  -.t   ; 


BANKING   CONNECTIONS  DESIRED. 

COMPETKNT.  rtibiHiiisiblf  tjaiikur  with  coiniiier- 
clal  kiud  fiii.iiit'iiil  odui'utloii.  M-vurul  yttaia  >>f 
furtiiKii  iMiikiiig  tix|Jiiritiui'v  utiiuiieU  with  leuil- 
iiig  l.tiiiUoii  ^ud  C'uiiiiiiuiital  II  tiiks  uiul  Mer- 
chant I.  ■  .  r.  ,  !  I  , ,  .  ■  i-  1 
traUt)   [ 

lary  aii>l  .n  cviii.im  u  inUilo.  U i jl u u m i ,-> .  I'lllic- 
liuiiB,  iiivtwtigtttiuii  work.  &c  .  wmheti  to  co- 
operate til  thu  >l  '  '  rmviKii  de- 
partiueiit  of  u  I  vti  liaiik  or 
lict  uti  Kurupeuii  niJixaci  'ur  of  an  In- 
diviiliuil  ciiiitv!-!)  or  of  a  m  >>f  itaiiks, 
who  would  rind  advaiiiaxi  ni  pnoiiiiK  their 
European  husiiitw>s.  Adduss  II. i\  S-l'.-,.  care  of 
Financial  t'hronicle,  90  J'ine  St  ,  N     V.  City. 


WANTED 


BUSINESS  OPPORTUNITIES 


Public  Accounting  Practice 

C.  p.  A.  (N.  Y.)  I'hrisiiiin,  will  purchase  New 
York  City  practice  of  an  accountant  retiring 
from  practice,  or.  New  York  City  practice  of 
out-of-town  finn.  Replies  held  strictly  con- 
fidential. Box  H-IO,  care  of  Financial  Chronicle, 
90  Pine  Street.  New   York  City. 


CAPITAL  FOR  MANUFACTURING 
ENTERPRISE 

I  am  seeking  capital  to  finance  a  manufac- 
turing  proposition  for  the  production  of  high  grade 
patented  steel  tools  and  a  specialty  for  which 
theiv   Is  an  unliniited   market. 

Interested  parlies  please  arrange  interview. 

Address,  "Manufacturer,"  care  of  Financial 
Chronicle.  90  Pine  Street.   New  York. 


We  Desire  to  Buy 

New  or  Old  Issues  of  Public 
Utility  or  Railroad  Companies  in 
amounts  from  a  few  hundred 
thousands  to  a  few   millions. 

Brooke,    Stokes   &    Co. 
140  S.    15th   St., 

Philadelphia. 


INVESTMENT   MEN   WANTED 


WANTED 
Experienced  man  to  take  charge  of  whole- 
sale selling  of  preferred  stocks  of  seasoned 
electric  power  companies.  Only  those  with 
good  experience  and  who  are  willing  to  work 
hard  and  travel  constantly  need  apply. 
Exceptional  opportunity  fcr  the  right  man. 
Answer  Box  F-10,  Financial  Chronicle,  90 
Pine  Street,    N.   Y. 

CUSTOMERS'  MEN  WANTED. 

CUSTOMERS"  MAN — Large  Consolidated  House 
has  an  opening  for  ru.stomers'  man  controlling 
active  accounts.  Exceptional  opportunity  for 
The  right  man.  Address  Uox  E-8.  care  o 
Financial  Chronicle.  90  Pine  Street,  New  Y'ork 
City. 


CONNECTIONS  WANTED 


PARTNER    SOUGHT 

Bond  Men,  now  conducting  profitable  unlisted  department  of 
large,  prominent  and  well-regarded  New  York  Investment  House, 
have  arranged  to  take  over  same,  paying  the  firm  a  rental  for  the 
use  of  their  wires  and  for  office  space,  and  desire  to  secure  a 
partner  in  this  connection  with  S5,000  to  $20,000.  Proposition 
extraordinary  and  one  that  will  bear  strictest  investigation. 
Address  Box  E-6,   Financial   Chronicle,  90  Pine  St.,   New  York. 


Connecticut 

Bankers,  Brokers  and  Security  Dealers 

can  locate  the  houses  that  will  buy  or  sell  many  bonds  and 
unlisted  and  inactive  stocks  by  referring  to  the  Trading 
Department  (Pages  XII,  XIII,  XIV,  XV,  XVI  and  XVII) 
of  the  Financial  Ctironicle. 

In  the  advertisements  on  these  pages,  dealers  and  brokers 
list  the  bonds  and  stocks  they  wish  to  buy  or  sell  and  indi- 
cate the  class  of  securities  they  specialize  in.  From  time 
to  time  virtually  every  security  having  any  degree  of  sal- 
ability  in  the  United  States  is  bought  or  sold  through  this 
department,  the  advertisers  in  which  are  prepared  to  furnish 
quotations  on  thousands  of  securities. 

Always  turn  to  the  Financial  Chronicle 
Trading  Department  when  you  wish  to  buy 
or  sell  bonds  or  unlisted  or  inactive  stocks. 


POSITIONS  WANTED 


DO  YOU  NEED 
AN  EXPERIENCED  BOND 

MAN 

To  take  complete  charge  of 
bond  department,  manage 
Chicago  or  other  Western 
office,  direct  retail  sales  or- 
ganization, handle  wholesale 
distribution,  investigate 
properties  and  originate  is- 
sues'.' Advertiser  has  had 
such  experience  and  an  ex- 
ceptionally broad  training 
in  investment  business.  Pre- 
viously associated  with  some 
of  the  largest  banking  houses 
of    the    country. 

Only  proposition  offering 
permanency  and  large  possi- 
bilities would  be  of  interest. 
Address  Box  H-14,  Financial 
Chronicle,  90  Pine  Street, 
New  York. 


.ST.VTISTICI.XN-OORRK.SPONDENT,  college 
graduate,  experienced  corn^spondent  and  finan- 
cial writer,  thoroughly  familiar  with  securities 
and  atjalyse.s,  desires  ccnno<;t.lon.  Address 
l!ox  H-lfi.  care  of  Financial  Chronicle,  90  I'ine 
Siroet,   Now  Yoik. 

YOUNG  MAN,  experienced  bookkeeper,  steno- 
grapher, typist,  ledger  clerk,  cost  accountant 
and  secretary,  seeks  position.  Exceptional 
reference.  Address  Box  G-1 1 ,  care  «f  Financial 
Chronicle.  90  I'ine  Street,  New  York  City. 

STATISTICIAN. 

.STATISTICIAN,  thoroughly  familiar  with  gath- 
ering and  compiling  data  on  railroad,  public 
utility  and  induslTial  seciuilies,  desires  position 
as  Assistant  Statistician  with  an  investment 
house.  Box  G-7,  Financial  Chronicle,  90  Pine 
Street,  N.  Y.  City. 

JUNIOR  STATISTICIAN,  with  considerable 
experience  compiling  data,  wishes  to  make 
connection  with  New  York  investment  house. 
Address  Box  1-3,  care  of  Financial  Chronicle, 
90  Pine  Street,  New  York  City. 

UNLISTED  TRADER,  five  years'  experience 
trading  in  all  unlisted  stocks  and  bonds.  Is 
seeking  new  connection.  Best  of  references. 
Address  Box  I-l,  care  of  Financial  Chronicle. 
90  Pine  Street.  New  York  City. 


TRADER  experienced  In  handling  unlisted  and 
Inactive  securities  desires  engagement.  WIU 
consider  out  of  town  position-  Can  fiu-nlsh 
best  of  references.  Address  Box  E-15,  care  of 
Financial  Chronicle.  90  Pino  Street.  New  York 
City. 


PUBLICITY  STATISTICIAN— Expert  statl»- 
tician  desires  connection  with  New  York  Stock 
Exchange  or  long  established  banking  house, 
where  publicity  experience  will  be  an  added 
asset.  Address  Box  E-8,  care  of  Financial 
Chronicle.  00  Pine  Street.  New  York  City. 


SUCCESSFULBONDandUNLISTEDTRADER 
seeks  engagement  with  New  York  Stock  Bix- 
change  House.  Capable  of  takit^g  entire  charge 
of  Trading  Department.  Address  Box  A- 1. 
Ciu-e  of  Financial  Chrouicle,  90  Pine  Stre«l. 
New  York  City. 


TRADER 

In  Bonds  and  Unlisted  Soouritit«.  aggressive, 
thorough  knowledge  of  markets,  now  with  vvrvuulu- 
ent  house,  desires  ct>uuocliou  w  ith  Stix-k  Kxolianso 
or  banking  house  Address  P.ox  E-IS,  Financial 
Chrouicle,  90  Pine  Street,  New  York. 


STATISTICIAN 

(\nnpetent  to  auiUyzo  raiU\>ad,  puWlc  uUU»y 
and  Industrial,  as  well  as  fonvlgn  gv>vernutw»» 
stvuritlw,  wlshos  iH^sitlou  Addr^i**  I'.ox  K-3. 
Financial  Chrouicle,  90  Plue  SUwt,  Now  \i>rh. 


II 
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Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Seooiiitt 
State  and  City  SecQcvi 
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'^Ixe  ®ltr0wxcle 

PUHiaaHEU  WKEKLY 

Terms    of    Subscription — Payable    in    Advance 

For  One  Year --$10  00 

For  Six  Months -     0  00 

Kiinopoan   Subscription    (IncludInK  postaRe) 13  50 

Euro;H)an   Subscription  six   niionths    (including  postage) 7  75 

Oauadiao  Subscription   (including  postage) 1 1  50 

NOTICE. — On  account  of  the  fluctuations  In  the  rateti  of  exchange 
remittances  for  European  subscriptions  and  advertisements  must  be  made 
in  New  York  funds. 

Subscription  includes  follotving  Supplements — 


Bank  and  Quotation  (monthly) 
Railway  Earninqs  (monthly) 
8TATB  AND  CiTT  (seinl-annu:illy) 


KAILWAT&  Industrial  (semi-annually) 
Elbctbic  Hailwat  (semi-annually) 
Bankers'  Convention  (yearly) 

Terms  of  Advertising 

Transient  display  matter  per  agate  line 45  cents 

Contract  ami   Card  rates On   request 

Ohicaoo  Office — 19  South  La  Salle  Street.  Telephone  State  5594. 
London  Office — Edwards  &  Smith.  1  Drapers'  Ganlens.  E.  C. 

WILLIAM    B.    DANA    COMPANY,    Publishers, 

Front.    Pine    and    Denoyster   Streets.    New    York. 

Published  every  Suurday  mornin?  by  WXI>L,IAM  B.  DA.VA  COMPANY.  Pieil- 
dent.  Jacob  Seibert  Jr.;  Vice-President.  Arnold  G.  Dana:  Business  Manai^er,  William 
D.  Risss;  S"cn»ti.'-v.  H'^rhTt  D.  S-^lbort.      .address  of  all.  OTfini^  oT  t,h»  Connanv. 

CLEARING  HOUSE  RETURNS. 

The  following  table,  inade  up  by  telegraph.  &(■..  indirales  that  the  total  bank 
clearings  of  all  the  clearing  liouses  of  the  United  States  for  the  week  ending  to-dav 
have  been  $0,805,442,877.  .against  $.5,192,341,502  last  week  .and  S8. 932. 834.451  the 
corresponding  week  laHt  year. 


CUaiings — Reiums  by  Telegraph. 
Week  ending  Sept.  17. 


Vew  York 

C'hlcago 

Philadelphia- - 

Boston 

Kansas  City.. 

St.  Louis 

San  Francisco . 

Pittsburgh 

Detroit  _ 

Baltimore 

New  Orleans. . 


Kleven  cities,  5  dayp- 
f  Hher  cities.  5  Aa,ys 


Total  all  cities,  5  days 

All  cities.  1  day 

Total  all  cities  for  week 


1921. 


S3. 120.900.000 

444.946.202 

320.000.090 

235.948.714 

1.55. 447. 783 

113.700.000 

124.900,000 

'130.000.000 

79.803.40) 

.59,248,164 

.53.775.028 


$4,844,669,292 
810.478.967 


$5,655.148,2.59 
1,1.50.294,618 


86.805.442.877 


1920. 


$3,725 
586 
440 
.335 
211 
161 
173 
164 
122 
80 
63 


159.840 
969.885 
242.125 
155.246 
160. 8,58 
73S..5.il 
300.000 
806.909 
215.315 
.674.712 
929.792 


S6.071.353..323 
1,264.947.681 


$7,336,301,004 
1.596. .533.447 


.$8,932,834,451 


-22.9 
-27.9 


-23.8 


•  Estimated. 

The  full  details  of  the  week  covered  by  the  .above  will  be  given  ne\t  S,xturday. 
We  cannot  furnish  them  to-day.  clearing.?  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  In  the  above  the  last  day  of  the  weak  has  to  be  in 
all  ca-ses  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  Sept.  10  follow: 


dearirms  at — 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Albany 

Washington 

Rochester 

Scran ton 

Syra/;u«e 

Rea<ling 

Wilmington 

WllkeH-Barre 

Wheeling.. 

Trenton 

York 

Erie 

Greemburg 

BlDKhamton 

Cheoter 

Altoona 

I^ancaster 

Mont.<;lalr 

Huntington 

Bethlehem 

Harrlsburff 

JSirrxr.Utwn- 


Total  Middle.. 

Bootoh 

Providence 

Hartforfl 

.Vcw  Haven 

Portland 

Springfield 

Worc(«t.<;r- 

Fall    KIVCT 

,Vew  liittiUnC 

fx>W(;ll 

ffolyoke 

Bangor. ,.,, 

Htarnford.. 

l-ynn 


198.588,442 
7,268,000 
9,901,6.59 
3,790,430 
2,1  I   ,000 
2.868.122 
2.602.116 
I,. 523. 820 
1,088.712 
815,384 
5.'i,fX)0 
6.55,0)4 
1.9,50.217 
1.244.987 
Total  ,Vew  K/ik'     233. mo,   2. 


Week  ending  September  10. 


1921, 


2,702 

299 

118 

53 

26 

3 

13 

6 

3 

3 

2 

1 

2 

2 

2 

1 

1 


1920. 


$  S 

,912,777  3,323.914,116 

.000.000  372.6.50.706 

,000,000  142.915.3.54 

,815.2.30  84. .532.035 

522.406  .33,176,477 

3  )   ,00')  3,905,164 

587,784  14,263,7.56 

716.219  9.6.33, .594 

,905.739  4.052..396 

.051,441  3.639,211 
.109..3.38;         2,712.831 

.890,999  2,47  (.3.38 

166,219  2,.364.491 

,998,763  3,840,502 

.774,869  3,999,807 

162.1.59  1,204.907 

660,266  2,578,749 

90  i.'lOO  990,740 

790.047  1,049,900 

735,325  1,225.682 

919.947  1.060.821 

,063,976  2,441,4,35 

276.237  .367.0.57 

,313.049  1.941,445 

,201.650  3.893,143 

,322.658  3.400.000 

763.910  998..585 

»,2.58,''61.0)-  4.029,192,218 


Inc.  or 
Dec. 


266,800,605 
9.804,60  ) 
8,701,225 
6,228,480 
2,448.000 
4.273.192 
3..542.523 

1,443.222 

1,069,029 

721,000 

9.56,149 

2.684.499 

Not  Included 

'309,1377878 


% 
—18.7 
—19,8 

—  17,4 
—.36.4 
—20.1 
—15.5 

—4.7 
—.30,3 

—3,6 
—16.2 
—22.2 
—23.8 

—8.4 
—21.9 
—30.6 
—.34.9 
—35.6 

—9  2 
—24.8 
—40.0 

—  13,2 

—  15,5 
—24,7 
—32,3 
—43,5 

—2,3 
—23,5 

—  19,1 

—25,6 

—25,9 

+  13,9 

—27,5 

0  -J. 

-32,9 

—26.5 

+  .39.6 

-  24 .0 

-23,8 

>:.',! 

31,4 

27,4 

1/1  total 

-24  4 


1919. 


% 

,284,959, 

432,059, 

147,.577, 

84,162, 

36,263, 

4. .531, 

15.106, 

9.496, 

4.460, 

4.094. 

2.819, 

4.513, 

2,846, 

5,.560, 

3,388, 

1,302, 

2. .343, 

1.000, 

1.045, 

1,.399, 

953, 

2,796 

386 


648 
728 
604 
918 
623 
498 
611 
873 
214 
788 
095 
446 
8-59 
969 
707 
304 
048 
000 
000 
280 
,289 
,145 
,162 


5,053.007,809 

344.865,202 

10,943,500 

8,054,998 

7,140,029 

2,400.000 

4.707.085 

3,822,192 

2.160..52 

1,775,467 

1,1(X),000 

700,000 

635,128 


•  VjMantkUA  tm  basin  of  last  ofriclally  reported  week. 
Note. — Oaiiodlan  bank  cloarluin  on  uauo  1224. 


388,304.180 


1918. 


.294.880..342 

308.105..342 

113.312.0.58 

64,848.149 

24.757..367 

4.225.684 

13.8.50.317 

7.692.141 

3.934.7.32 

4.631,374 

2,666,727 

3,0.50,289 

1.750.000 

3.704.848 

3. .386, 123 

1.433.294 

2.197.923 

1,2.57,327 

903.200 

1.864.162 

687.500 

2.412,949 

348,987 


3,977,900.835 

279.000.840 

10.532, 4(X) 

6,914,886 

5,243,1.59 

2.708.441 

3.773.202 

3.631.020 

2.098.241 

1.770. ,568 

1.326,965 

691.677 

624,343 


Clearings  at — 


Chicago .- 

CMnclnnatI 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

CJolumbus. 

Toledo 

Peoria 

Grand  Raplda... 

Dayton. 

Kvansvllle 

Springfield.  III... 

Fort  Wayne 

Youngstown 

Canton 

Rockford 

Akron 

Quincy 

Bloomlngton 

Lexington.- 

South  Bend 

Mansfield 

Decatur 

Springfield,  Ohio- 

Llma 

Danville 

Lansing 

Jacksonville,  111.- 

Ann  Arbor 

Adrian 

Owensboro 


Tot.Mid,West. 

San  Francisco- -- 

Los  Angeles 

Seattle 

Portland 

Spokane 

Tacoma 

Salt  Lake  City.- 

Oakland 

Sacramento 

San  Diego 

Fresno 

Stockton 

San  Jose 

Pasadena 

Yakima 

Reno 

Long  Beach 

Santa  Barbara.-. 

Total  Pacific.. 


Week  ending  Hepttmher  10. 


Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Duluth- .-- 

Des  Molne-s 

.Sioux  City 

Wichita -- 

Lincoln. 

Topeka 

Cpdar    Rapids — 

Fargo 

Colorado  Springs. 

Puel)lo 

Fremont 

Waterloo 

H<.'lena. 

Aberdeen - 

Hastings 

Billings.-. 


318,318,802 


Tot,  Oth.  West 

,St.   Louis  - ...  -    - 

New  Orleans 

Louisville . 

Iloutton 

Ciidveston 

Savannah - 

Richmond 

Fort   Worth.    ... 

Atlanta 

Memphis 

Nashville 

Norfolk 

Augusta 

Birmingham 

Knoxvllle    

( 'hiittanooga . 

( 'h.iriuston 

Mobile -- 

Ji'.cksonvlllo 

Mr  lie  Rock 

Okl.ahoin.a . 

M  ai:ou 

Austin 

Vlcksburg 

Jackson .■ 

Tiils,a 

Mu.skogee 

Dallas 

Shrevnport 

Total  Southern 

Total  all 

Outside  N,  Y 


1921, 


1920. 


403.034.518 

43.486.098 

67.235.529 

75.378.1.35 

24.881.027 

13,641.000 

11.3  0.000 

8,808.845 

3,129.907 

4,811,876 

3.034.382 

3,796,406 

2,036.778 

1.610.252 

5,158,794 

2,523,162 

2,000,000 

5,074,000 

1,128,267 

1,140,110 

1,   .50,000 

1,902,510 

997,441 

985,024 

1,401,712 

750  0  .0 

625,000 

l,flOO,000 

324.060 

550,0  jO 

210.c)')0 

292.507 


694,83/,y.0 

89,700,000 

65,0  0,00  1 

25,532,421 

28,336,202 

9,908,855 

3,004.661 

10.485.871 

7.704.730 

5.285,677 

2.358.358 

3.  0),  00 

4,287,700 

1.511,569 

1.943.775 

1,478.532 

596.000 

2,527,461 

656,373 


263,778,246 

146,417,416 

67,154,008 

33.971.666 

26,016..521 

16.145,495 

9.165.712 

9,262.802 

8.532,425 

4.860,331 

10.589,250 

3,012.824 

3,140,230 

1,.S33.833 

2,OIU).000 

939.190 

702.499 

452,796 

1,294,917 

3,027,313 

1,320,090 

712, ,579 

663,926 


351, 215, /^S 

91),, 500,060 

44,287,220 

17.060,3.59 

20,294,2.S8 

6.24:3.976 

4.306.6.50 

28.105.349 

11,173,714 

3 1,2  76,, 588 

11.467,735 

12,275,4.50 

5.285.00.I 

2.721.0.59 

18.667,638 

2,617,510 

4,l.5;,(.:!4 

1,6.50,009 

1,200.0)0 

6,447.361 

8.335.703 

22, 34  I,  IK.'. 

•-l.:iH:'i.llX 

1,698,830 

2.5'i,97 

075,000 

4,541,504 

1 .860.9,50 

22,020,076 

3,094,46 


3>19,".47.76 


Inc.  or 
Dec. 


548,068,640 

58,795,.390 

la5.42  t,610 

90,000.000 

29,026,801 

16.524,000 

13. 909, .300 

12.813.497 

5.000,000 

5,73.5,143 

4.005,786 

4.780.290 

3,111.6,55 

1.9:13.7.55 

5.793.622 

3.896.589. 

3,000,000 

9,371,000 

1, 428,845; 

1.610,183 

1,. 300,000 

1,000,000 

1,562,335 

1,546,2.33 

1,368,404 

813,866 

661,338 

2,J15,572 

511,070 

502,477 

239,568 

487,945 


937,499,914 

117,700,000 

57,450,000 

32,993,773 

35,405,630 

11,274,208 

4,344,922 

12,907,098 

8,432,775 

5,002,827 

2,820,069 

3,797,597 

4,359,400 

1,930,172 

2,501.842 

1,663,948 

700,000 

2,743,712 

726.560 


307,306,519 

199,904,273 

78.364,207 

51.025,486 

36,.548,992 

20.629.020 

13.481.075 

8.548.049 

10.103.210 

7,735,461 

12,401,405 

4,904,246 

2,980,535 

2,753.747 

:( .000.000 

1.1 93,. 370 

969,2:56 

776,194 

1.S65.7.30 

l,!.5S,ai8 

2.165,008 

845.844 

1.277.774 


462,931.886 

133.770.903 

.52.210,869 

25.411.120 

;'9,761.762 

9..362,.507 

7.305.695 

44,814.309 

16.144.892 

46.4,50,846 

15,244,2.58 

20,8.57,155 

8,971.019 

2.208.321 

•    18, .524.605 

3,810,694 

6,728,343 

3.()90,()00 

2,000.000 

9.151.079 

9.4,59,:i30 

24,879,112 

5,200,000 

1,200.000 

.191. ,576 

667.196 

10,035,969 

:t. 689. 572 

27.1«()..50(i 

3.990,267 

~542,.'>03,ll()5 


5.192.341,  02  0.588,631.320 
2.480.428.725  3.264.717.204 


1019. 


% 
—20.4 
—26,0 
—.30.2 

—  16.2 

—  10.0 
—18.0 
—18,5 
—30,9 
—37,4 
—16,1 
—24.2 
—20,6 
—34,5 

—  10,7 

—  U.O 
—35.1 
—33  3 
— 45.9 
—21.0 
—29.5 

-11  5 

+  18.9 

—30.2 

—30.3 

+  2.4 

—7.8 

—5.5 

—5.7 

—30.6 

—2.2 

—12.3 

—40.0 


— 25,9 

—23,4 
+  13. 1 
—22,6 
—20.0 
—11,0 
—30.8 

—  18.8 
—8.6 
—5.7 

—10.0 

—  105 
—1.7 

—21.7 
—20.3 
—11.1 
—14.9 
—7,9 
—9,7 


—14,2 

—26.8 
—14.3 
—33.4 
—28,8 
—21.7 
—31.9 
+  8.4 
—15.5 
—37.2 

—  14.0 
—38.0 

+  5,4 
—.33,4 
—33,3 
—21.3 
—27.5 
—41.8 
— :w.7 
+  107.6 
—39.0 

—  15.7 
— 48. 1 


—24.1 

—32.3 

—  15.2 
—29.3 
—31.8 
—33.3 
— 41.1 
—37,3 
—30,8 
— ;J2,7 
—24,8 
—41,1 
-18,8 
+  23,2 

h0,8 
—31,3 
—38.3 
— 16.6 
—40,0 
-29.7 

—  I  I  .9 
-10.2 
-15.6 

+  41.6 
-34.5 

^-l.2 

—,54,7 
—49,6 

—  18,9 
—22.5 


—28,1 


626,444,2,34 

65,.342„342 

111, .3.53,260 

80,.577.499 

32,051.528 

19,75.5.000 

14.390.200 

14..303,703 

4.798.484 

6,423,747 

4,931,585 

5,047.0  )5 

2.686..509 

2.075.071 

5.430.7.34 

4.037,330 

2,648,942 

10,387,000 

2,009,2.54 

1,593,970 

1.071.573 

1.200.000 

1.800,983 

1.509.881 

1.812.705 

1,136.844 

790,713 

1.951.894 

704,220 

400,00(j 

110,540 

863,745 


1,030,846,495 

146,911,591 

48,572,000 

47,450,788 

43,035,186 

14,451.822 

5.608.554 

17,707,484 

9.694,728 

0,488,093 

2,584,153 

4,300.742 

2.463.523 

1.903.008 

1,438.043 

1,964.621 

891.120 

1.902,629 


357,428,085 

273.845.805 

,56,043.994 

72.048.593 

19.714.111 

25,917,534 

18.287.790 

7,562,202 

11.730.354 

10. 9 18. .370 

18.010.901 

6.575,747 

4.360.169 

2,977.368 

3.812,472 

1,260.115 

886,368 

1,124,919 

2,124,444 

2,079.378 

2,256,393 

1,030,220 

1,498,831 


542,066,078 

171,114.109 
.54.275.706 
10,170.833 

22,578.497 

9.819,977 

9.227,734 

07,7.50,288 

16.648.575 

64..5'26.528 

18,373,286 

15.623,797 

9.169.285 

4.752.633 

14. 548,. 500 

3.267,925 

6,720,813 

:t, 000, 000 

2,038,578 

8,222,075 

9,2,52,101 

I  5,8 13,. 320 

5,000,000 

1,490.495 

.321.249 

.538,265 

9.903,447 

3.075.090 

31.428.650 

2,400,000 


,597,712,3.56 


1018. 


$ 

490,446.282 

60.720.649 

85.432.107 

61.349,761 

30,6.50,731 

10,066.000 

11.5f2,60r) 

11,715,108 

4, .594, 161 

5,278.772 

4,883,708 

4.080,672 

2,138.414 

1,291,621 

4,974,5.36 

2,466.486 

1,903,025 

5,412,000 

1,340,9.57 

1,426,.372 

1.124.353 

1,127,490 

1,280,496 

1,182,746 

1,177,032 

900,000 

.525,000 

880,147 

518.739 

3a3.000 

103.577 

810.912 

818.208,593 

88,781.175 

25,613,000 

41,387,015 

29,892,719 

9,221,984 

0.020,195 

13,532,167 

5,972,149 

3,406,690 

2,114,927 

2,859,022 

1,628,966 

1,000,000 

793,470 

1,117,300 

571.067 

907,29a 

234,726,198 

219,276,764 

.57,005.029 

.55,451.532 

16.165.642 

27,443.223 

16.479.009 

13.034.790 

9,029.038 

8.942.074 

11,110.933 

4.340,333 

3.574,097 

1.919.591 

4.330.584 

881.748 

S74.536 

844.292 

1,509.414 

1.8.56,757 

2,. 526, 871 

.599.791 

1.162.228 


439,025,476 

143,389,103 

46,369,801 

22.007,774 

22.077.986 

7.2,55.872 

11.693.285 

53.156,163 

11.802.877 

.52.962.835 

11.328.341 

10,103.366 

7.875.620 

4,246.486 

0.812.243 

2.5,50.469 

4.871.192 

3.4.59.559 

1.460.495 

0,233.822 

5.219.907 

10.691 

1.800.00 

2.242. 

521. 


-21.2  7.96,S,425,009  (1^ 
-23,8  3,683.465.:i61  3/ 
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rut:  FISASVIAL  SITUATION. 

After  laHt  week's  coiiwpicuoiin  iinpiDveiiu'iit  on  the 
Stotk  Exchange,  the  Kpeculative  toue  the  pieHent 
week  haa  been  lewn  foufideiil,  and  tliere  has  been 
.some  reression  in  prices.  This  is  unf(»rtunate,  be- 
tanse  bnsiness  liicles  at  tlie  nioiiient  aie  takinj; 
their  cue  from  the  eouise  of  Ktoek  lOxchanj^e  specu- 
lation, which  it  is  known  generally  discounts  I  lie 
future,  HO  that  a  sustained  advance  in  values  is 
Taken  as  foreshadowing  a  betterment  of  the  trade 
situation,  and  as  tlie  existing  tU'i»rcssion  in  trade 
has  a  psychological  element  in  it,  like  every  other 
state  of  trade,  favorable  or  unfavorable,  anything 
that  tends  to  depress  spirits  anew  merely  serves  to 
delay  ultimate  recovery.  Steady  progress,  never- 
theless, is  being  made  towards  a  return  to  the  nor- 
mal, a  departur*'  from  which  has  been  the  source  of 
the  ills  under  which  the  country  is  laboring,  and  the 
developments  of  the  week  have,  with  one  exception, 
all  been  reassuring. 

In  the  first  place,  U.  S.  (lovernment  bonds  are 
slowly  but  surely  appreciating  in  value,  and  that  in 
it-self  is  a  favorable  factor  of  no  mean  importance. 
Taking  as  an  example  the  Fourth  Liberty  Loan  4^4 s, 
these  closed  yesterday  on  the  Stock  Exchange  at 
89.14,  as  against  88.08  on  Friday  of  last  week,  and 
comparing  with  85.34  in  January.  In  the  second 
place,  the  outlook  for  our  agricultural  jiopulation 
has  wonderfully  brightened,  because  of  the  great 
advance  in  the  price  of  cotton  and  the  substantial 
rise  in  wheat,  even  though  a  portion  of  the  gain  in 
values  established  last  week  has  in  both  instances 
been  lost  the  present  week.  In  the  third  place,  our 
banking  interests  are  grappling  in  a  bold  and  heroic 
way  with  the  losses  in  the  foreign  trade  which  have 
been  incurred  by  reason  of  the  great  slump  in  com- 
modity prices  and  the  coincident  depreciation  in  the 
value  of  foreign  currencies.  Either  one  of  these 
adverse  happenings  in  the  foreign  trade  would  have 
involved  great  hardship  in  ordinary  circumstances, 
and  the  two  combined  have  presented  a  situation 
in  which  the  burden  has  become  necessarily  very 
onerous.  How  the  situation  is  being  met  was  shown 
last  month  when  those  interested  in  the  Mercantile 
Bank  of  the  Americas  subscribed  for  $15,000,000 
new  stock,  and  is  again  seen  in  the  action  yesterday 
of  the  Guaranty  Trust  Company  of  New  York  in  set- 
ting up  extraordinary  reserves  of  approximately 
$15,250,000  (in  addition  to  having  previouslj' 
charged  off  all  realized  losses)  to  cover  any  possi- 
ble contingencies  of  an  adverse  nature  in  the  future. 
Not  only  that,  but  the  Trust  Company  has  also 
reduced  its  dividends  from  a  basis  of  20%  per  an- 
num to  12%  per  annum,  though  current  earnings  to 
Sept.  30  will  be  aqual  to  the  full  dividend  require- 
ments at  the  old  rate. 

The  one  unpropitious  element  in  the  situation  is 
the  dabbling  with  tax  matters  at  Washington.  The 
tax  revision  bill  as  it  passed  the  House  before  the 
taking  of  the  Congressional  recess  was  very  unsatis- 
factory, but  our  people  were  inclined  to  rely  upon 
the  Senate  to  put  the  measure  in  proper  shape,  so 
as  to  afford  the  relief  so  urgently  needed  from  the 
burdensome  income  taxes.  Instead  of  that  the 
Senate  is  putting  the  bill  in  even  worse  shape.  The 
Committee  in  charge  of  the  bill  has  this  week  ac- 
cepted the  action  of  the  House  in  deferring  the  re- 
peal of  the  excess  profits  taxes  until  the  coming 
year,  instead  of  making  the  repeal  apply  to   the 


The  latest  statement  of  the  foreign  trade  of  the 
United  States —  that  for  August  1921,  made  public 
on  Monday  of  the  current  week — indicates  that  as 
nu'asured  by  aggregate  values,  the  outflow  of  mer- 
chandise for  the  month  was  somewhat  heavier  than 
in  .luly  and,  in  fact,  in  excess  of  any  earlier 
monthly  period  since  March,  but  with  those  excep- 
tions and  July  1917,  the  smallest  in  five  and  one- 
half  years,  and  generally  by  a  decidedly  large 
amount.  Imports,  too,  ran  ahead  of  July,  but 
showed  an  even  more  radical  decline  from  a  year 
ago  than  the  exports.  Consequently,  the  month's 
export  balance  is  much  heavier  this  year  than  last. 
For  the  calendar  year  to  date  both  the  inward  and 
outward  aggregates  are  not  only  considerably  un- 
der the  high-w'ater  mark  of  1920,  but  the  lowest  since 
191G  in  the  imports,  and  since  1915  in  the  exports. 
Furthermore,  with  the  shrinkage  greatest  in  the 
imports,  as  compared  with  a  year  ago,  the  export 
balance  in  the  merchandise  movement  for  the  eight 
months  is  somewhat  heavier  than  then  shown, 
though  very  noticeably  less  than  the  high  record 
total  set  in  1919. 

With  the  export  totals  showing  such  a  well-de- 
fined decline  from  a  year  ago,  interest  naturally 
attaches  to  the  extent  to  which  the  falling  off  may 
be  ascribed  to  the  lower  prices  now  prevailing.  Un- 
fortunately, no  exact  data  covering  the  current 
month  are  available,  except  for  one  commodity — 
cotton.  In  that  case  we  note  that  the  difference  in 
price  this  year  and  last  is  sufficient  to  account  for 
a  difference  of  some  65  million  dollars.  In  other 
words,  except  for  the  lower  prices  obtained,  the 
value  of  the  cotton  exports  w^ould  have  been  65  mil- 
lion dollars  more  than  actually  shown.  But  while 
we  are  without  August  data  for  other  commodities, 
which  will  not  be  available  for  several  weeks  yet,  the 
July  prices  will  serve  to  indicate  in  an  approximate 
way  the  extent  to  which  lower  prices  account  for 
the  smaller  exports  of  1921.  Comparing  July  1921 
with  1920,  we  find  the  drop  in  the  export  prices  of 
the  general  run  of  breadstuffs  to  have  been  about 
50%;  copper,  30%;  cotton  goods,  60  to  75%;  iron 
and  steel  and  manufactures,  20  to  50%,  excepting 
structural  steel,  which  averaged  higher  this  year; 
leather,  20  to  507o ;  naval  stores,  close  to  70%; 
refined  oils,  20  to  30%;  tobacco  10  to  35«\'.; 
sugar,  50';{.,  and  hunber,  etc.,  30  to  50%.  With 
such  a  shrinkage  in  prices,  and  starting  with  a 
loss  of  65  million  dollars  in  cotton,  it  is  easy  to 
account  for  this  year's  decline  of  2(>3  million 
dollars. 


niiniii  W'ar,  and  it  has  gone  the  House  one  bettor 
in  iiuivasiiig  the  normal  tax  ou  corporations  still 
further.  The  House  raised  the  rate  from  10%  to 
12i/_'/^ ,  and  the  Senate  proi)oses  now  to  advance  the 
rate  to  L5';{,.  In  this  State  that  would  be  in  addi 
tlon  to  the  ^y>>%  incoiue  tax  levied  by  the  State, 
making  l\iY2%  altogether  to  be  collected  in  income 
taxes,  not  to  say  aiiylhiug  about  the  other  taxes  that 
have  to  be  paid,  'i'lic  move  comes  at  a  time  when 
the  Custom  House  reports  that  in  the  payment  this 
week  of  tlu^  third  instalment  of  the  1920  taxes  "a 
large  nundx-i-  of  defaults  occurred."  It  seems  neces- 
sary, therefcue,  to  wai'n  our  legislators  at  Wash- 
ington again  that  until  income  taxes  are  substan- 
tially reduced  all  hope  of  any  enduring  revival  in  I 
trade,  with  the  reemployment  of  millions  of  idle 
men,  will  have  to  be  abandoned. 
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The  total  of  exports  from  the  country  for  AujjuHt, 
at  .f.*}7r),000,000,  ooiupares  with  |r)7K,IS2,(;!)I  in  1!)2() 
and  .|(;i(),():)4,l2r>  in  1!)1!),  vvliiU;  for  the  two  elapsed 
months  of  the  current  fiscal  year  an  aj?}i;re}?ate  of 
59534  millions  is  disclosed,  or  5;{3i/^  million  dollars 
below  1920.  For  tiie  eight  months  of  the  calendar 
year,  moreover,  the  shipments  of  merchaiidise,  as 
expressed  in  value,  were  only  .f;{,2:{0,087,221,  against 
a  high  record  total  in  the  preceding  year  of  $5,475,- 
30,'{,59.'{,  and  a  moderately  smaller  amount  in  1919. 
In  the  August  imports  the  contrast  is  between  |191, 
000,000  in  1921  and  -1:513,111,488  in  1920.  For  the 
two  mouths  of  the  current  fiscal  year  tlu;  total  of 
the  imports  is  not  much  more  than  one-third  that 
of  1920 — 37214  niillions,  comparing  with  1,050  mil- 
lions— while  the  aggregate  for  the  eight  months 
since  January  1,  at  .|1, 093,204,206,  compares  with 
13,994,728,933.  The  net  result  of  our  foreign  trade 
in  August  is  an  export  balance  of  |181,000,000,  this 
comparing  with  .f  05,071,203  in  1920  and  |33S,7C1,347 
in  1919,  while  for  the  eight  months  the  favorable 
balance  is,  with  the  exception  of  last  year,  the  small- 
est since  1915,  a  total  of  ^1,530,882,958  comparing 
with  11,480,574,600  last  year  and  $3,010,013,251  two 
years  ago. 

The  movement  of  gold  in  August  1921  was  de- 
cidedly in  favor  of  the  United  States.  The  imports, 
stated  at  .$80,238,920,  came  in  largest  part  from 
Europe,  France  contributing  35  millions.  Great 
Britain  17  millions,  Sweden  12  millions,  and  Hol- 
land, (lermany,  etc.,  10  millions,  besides  which  0 
millions  came  from  the  Far  East,  mainly  from  Brit- 
ish India,  and  smaller  sums  from  Canada,  South 
America,  Mexico  and  the  West  Indies.  Exports,  on 
the  other  hand,  were  extremely  meagre  in  amount — 
only  $071,052— so  that  the  net  influx  was  $85,507,- 
208,  swelling  to  $491,2.52,380  the  net  addition  to  our 
stock  for  the  eight  months  ended  August  31  1921. 
For  the  same  period  last  year  the  shipments  ex- 
ceeded the  inflow  by  $82,450,090,  and  in  1919  by  a 
somewhat  greater  aggregate — $142,089,040. 

The  operations  of  the  Pittman  Act  have  served  for 
over  a  year  past  to  hold  down  the  exports  of  silver 
and  in  several  months  recently  the  inflow  has  ex- 
ceeded the  efflux.  This  was  particularly  true  of  Au- 
gust, when  we  sent  out  but  .$3,743,133  of  the  white 
metal  and  received  $7,8.52,849,  giving  us  $9,920,702 
as  the  import  balance  for  the  period  since  January  1. 
In  1920  there  was  an  export  balance  for  the  eight 
months  of  $25,109,492  and  in  1919  it  reached  $107,- 
731,760. 


The  solvency  situation  in  the  United  States  as  the 
year  advances  shows  no  real  tendency  toward  im- 
provement, either  as  regards  the  number  of  defaults 
reported  from  month  to  month,  or  the  volume  of  the 
resulti-ag  liabilities.  It  is  true  that  some  of  the 
recent  statements  have  been  less  unfavorable  than 
those  of  several  earlier  months  of  1921,  but  by  com- 
parison with  former  years  they  make  a  very  poor 
exhibit.  The  compilation  for  August  1921  not  only 
discloses  a  moderate  increase  in  the  number  of  com- 
mercial failures  over  the  preceding  month,  but  the 
number  is  the  heaviest  on  record  for  the  particular 
period  covered.  Moreover,  due  to  a  comparatively 
large  number  of  defaults  for  heavy  amounts,  the 
volume  of  indr^bt^'dness  showed  a  marked  augmen- 
tation over  a  year  ago,  and  exceeds  any  preceding 
August  except  1914.  Furthermore,  as  indicating 
that  HtrcHH  was  severest  in   lines  most  closely  ap- 


proaching the  ultimate  consumer,  the  exhibit  is  es- 
pccially  unfavorable^  in  tlu^  trading  division,  with 
general  storeys,  grocers,  butcluM-s,  clc,  clothing  and 
dry  goods  (h^ah^rs  tlui  greatest  suffc^rers.  Of  the 
larg(i  failures  of  the  month  the  manufacturing  divi- 
sion contributed  the  biggest  ntindx^r  (36)  and  thej' 
make  up  ai)proximately  70%  of  tlui  liabilities  of  the 
group.  On  tlu;  other  hand,  heavy  dcifaults  accounted 
for  h'ss  than  one-third  of  tlu^  d(;bts  in  the  trading 
group.  But  among  agents,  brokers,  etc.,  over  90% 
of  the  indebtedness  was  furnished  by  those  failing 
for  $100,000  or  over. 

The  nund)er  of  mercantile  disasters  for  August  is 
stated  by  Messrs.  R.  (J.  Dun  &  Co.  as  1,562,  with 
the  liabilities  $42,904,409,  against  673  for  $28,372,- 
895  last  year,  468  for  $5,932,393  two  years  ago,  720 
for  $7,984,760  in  1918,  and  1,149  for  $18,085,287  in 

1917.  Segregating  the  insolvents  into  classes,  we 
find  the  least  satisfactory  exhibit,  as  already  indi- 
cated, in  the  trading  division,  the  aggregate  volume 
of  debts  at  .$20,474,508  being  more  than  two  and  one- 
half  times  that  of  the  period  in  1920,  and  almost 
ten  times  the  total  of  1919.  In  the  manufacturing 
group,  too,  the  showing  is  unfavorable  by  compari- 
son Avith  recent  previous  years,  a  total  of  $16,479,817 
contrasting  with  $14,502,294  last  year,  and  only 
$2,077,093  in  1919,  with  every  one  of  the  fifteen 
lines,  except  machinery  and  tools  (in  which  stress 
was  particularly  in  evidence  a  year  ago)  sharing  in 
the  poorer  showing.  Agents,  brokers,  etc.,  defaults 
were  much  more  numerous  than  a  year  ago,  but  at 
$5,950,084  covered  a  moderately  smaller  aggregate 
of  indebtedness. 

For  the  eight  months  of  1921  the  exhibit,  differing 
in  no  essential  particular  from  the  returns  immedi- 
ately preceding  calls  for  no  extended  comment.  Suf- 
fice it  to  say  that  only  in  1916  and  1915  was  the  num- 
ber of  commercial  casualties  for  the  period  greater 
than  that  now  reported,  and  the  current  aggregate 
of  liabilities  stands  as  the  heaviest  on  record  by  a 
distinct  margin.  The  insolvencies  total  12,041, 
against  4,706  last  year,  4,383  in  1919,  and  7,395  in 

1918,  with  the  indebtedness  respectively  $396,350,166 
and  $137,023,183  and  $80,150,289  and  $105,567,894. 
Manufacturing  defaults  involved  $140,819,068, 
against  $51,505,138  and  .$38,531,841  and  $42,832,847 
the  three  years  immediately  preceding;  trading  in- 
debtedness reached  $156,174,869,  against  .$38,414,508 
and  $24,763,530  and  $39,741,457,  and  liabilities  of 
brokers,  etc.,  also  make  a  very  poor  showing,  with 
the  comparison  between  $99,356,229  and  .$47,113,-537 
this  year  and  last. 


Apparently  no  time  has  been  lost  by  either  side 
in  the  consideration  of  the  Irish  situation.  The  re- 
sult is  that  an  empasse  has  now  been  reached,  which 
it  seems  unlikely  can  be  overcome.  A  meeting  of  the 
Dail  Eireann  Cabinet  was  held  at  the  Mansion 
House  in  Dublin  a  week  ago  yesterday  afternoon. 
The  latest  reply  of  the  British  Cabinet  was  dis- 
cussed. In  a  special  dispatch  from  that  centre  to 
the  New  York  "Times"  it  was  stated  that  "it  was 
felt  that  so  great  was  the  responsibility  now  thrown 
on  Eamonn  de  Valera  and  his  colleagues  in  deciding 
the  fate  of  Ireland  that  the  opinion  of  the  entire 
parliamentary  body  should  be  taken  before  its  deci- 
sion was  made."  Accordingly  it  was  "decided  to 
summon  a  full  meeting  of  the  Dail  Eireann  for  Wed- 
nc^sday,  Sept.  14,  at  the  Mansion  House."  It  was 
addiid  that  "the  session  will  be  secret."    In  advicas 
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ifct'ivi'tl  in  London  from  Dnltlin  the  opinion  con- 
tinr.iHl  to  be  expressed  that  "Prennei-  Lloyd  (ieoi'y;e's 
in\itatiou  to  a  conference  will  he  accepted."  An- 
other sesnion  of  the  Hinn  Fein  Cahinet  wuh  lield  a 
Vi'ok  ago  to  ni^'iit,  and  continued  until  a  late  hour. 
It  wan  expected  then  that  "K.  ('.  Harton,  the  Sinn 
Fein  envoy,  will  leave  here  for  InverneHs  to-morrow 
night,  certainly  befoi^'  Wednesday's  meeting  of  the 
Dail  Kireann."  As  early  as  a  week  ago  to-day  the 
'"West minster  (Jazette"  piddished  a  dispatch  from 
its  l)ui)lin  convspondent,  in  which  he  said  that  "it 
can  now  he  stated  with  authority  that  representa- 
tives from  the  Dail  Kireann  will  meet  the  liritish 
representatives  in  a  conference  at  Inverness  on  Sept. 
20.  As  a  matter  of  fact,  the  Dail  representatives 
already  have  heen  decided  upon.  They  include  Ar 
thur  (Iriffith,  John  MacNeill  and  Robert  C.  l^arton. 
It  is  not  expected  that  Eamonn  «le  Valera  Mill  attend 
the  conference,  but  he  and  others  will  be  immediately 
available  for  con.^idtation  by  tin;  Irish  representa- 
tives." 

The  positive  statement  was  made  in  Dublin  ad- 
vices late  Monday  evening  and  again  Tuesday  morn 
ing  that  '*Eanu)nn  de  Valera  has  sent  his  reply  to 
Lloyd  George's  note."  One  correspondent  said  that 
''althongh  the  nature  of  the  reply  has  not  been  dis- 
closed, opinion  is  growing  that  the  Dail  Eireann 
Oabinet  decided  to  accejjt  the  invitation  to  the  pro- 
l)ONed  conference  at  Inverness  on  Sept.  20."  It  de- 
\eloped  later  in  the  week  that  acceptance  was 
coupled  with  conditions  that  made  it  necessary  for 
Mr.  IJoyd  George  to  call  off  the  conference. 

On  Tuesday,  it  is  reported,  there  was  "a  con- 
ference between  Joseph  McGrath  and  Harry  Boland, 
Dail  Eireann  representatives,  and  Premier  Lloyd 
George,  at  Gairloch,  Scotland."  According  to 
an  official  communique  after  it  was  over,  they  "dis- 
cussed some  points  in  reference  to  the  conference 
suggested  in  the  British  Government's  last  com- 
munication. Thej  returned  to  Dublin  with  Mr. 
Lloyd  George's  views  for  further  consideration." 
The  meeting  took  place  between  5  and  6  o'clock  in 
the  afternoon.  The  New  York  "Times"  correspond- 
ent cabled  that  "from  the  grave  demeanor  of  the 
Irish  envoys  when  they  left,  onlookers  inferred  that 
the  situation  had  again  taken  a  serious  turn. ' 
There  were  rumors  in  London  that  a  "hitch"  had 
occurred  in  the  negotiations..  At  a  session  of  the 
Dail  Eireann  in  Dublin  on  Wednesday,  "the  ap- 
jjointment  of  plenipotentiaries  to  the  proposed  con- 
ference at  Inverness  with  British  representativas 
to  discuss  the  settlement  of  the  Irish  question  was 
approved."  It  was  stated  also  in  a  Dublin  cable- 
gram that  "the  Dail  Eireann  unanimously  approved 
the  reply  to  the  recent  proposals  of  Mr.  Lloyd 
George."  The  following  are  the  five  plenipotentiar- 
ies selected:  "Arthur  Griffith,  founder  of  the  Sinn 
Fein  and  Foreign  Minister  of  the  Dail,  Cabinet 
Chairman ;  Michael  Collins,  Finance  Minister ; 
Robert  C.  Barton,  who  has  been  one  of  the 
leading  figures  in  the  preliminary  negotia- 
tions; Eamonn  J.  Duggau,  Sinn  Fein  member 
of  Tarliament  and  a  leading  figure  in  the  arrange- 
ment of  the  Irish  truce;  George  Gavan  Duffy,  who 
has  acted  as  representative  of  the  Sinn  Fein  abroad." 
It  was  claimed  that  these  men  "were  }iot  aiipointed 
to  go  to  Inverness  in  response  to  the  Prime  Minis- 
ter's invitation,  but  have  been  chosen  to  carry  on 
posf-.ible  negotiations  which  may  or  may  not  follow 
the  receipt  by  Mr.  Lloyd  George  of  the  Dail  Cabi- 


net's reply."    It  was  added  that  "the  appointment 
of  the  plenii)otentiaries  is  ronsidered    in    political 
quarters  as  a  move  towards  throwing  responsibility 
for  any  bi-cacli  in  Ihe  negotiations  on  the  Prime  Min 
ister." 

The  reply  of    i']ann)nn  de  Valera    lo    the   British 
Cabinet  was  made  public  in  Dublin  on  Thursday, 
and  it  b(H-ame  known  that  the  Sinn  Fein  leader  had 
accepted  the  invitation  to  the  jn-oposed   Inverness 
conference,  but  that  the  Sinn  Fein  delegates  could 
negotiate  (mly   as   representatives   of  a  "sovereign 
State."     The  following  paiagraphs  from  the  Irish 
re])ly  are  significant:     "We  hoi)e  (hat  these  repre 
sentatives  [the  Sinn  Fein  negotiators]   will  find  it 
possible  to  be  at  Inverness  on  the  date  you  suggest, 
Sept.  20.     Oui-  nation  has  formally  declared  its  in 
dependence    and    recognizes    itself  as  a  sovereign 
State.     It  is  only  as  the  rei)resentatives  of  that 
State  and  as  its  chosen  guardians  that  we  have  an 
thority  or  powers  lo  act  on  behalf  of  our  peoi)le. 
In  this  final  note  we  deem  it  our  duty  to  reaffirm 
(hat  our  position  is,  and  can  only  be,  as  we  have  de 
fined  it  through  this  (correspondence.    The  principle 
of  government  by  consent  of  the  governed  nnisl  be 
the  basis  of  any  agreement  which   will  achieve  a 
final    reconciliation."     The   British   Premier   came 
back  with  a  i)romi)(   reply,  in  which  he  called  off 
the  pr()])osed  conference  at  Inverness,  Sept.  20.     In 
outlining  his  position,  Mr.  Lloyd  (Jeorge  referred  to 
"the  great  concessions  made  by  his  Majesty's  Gov- 
ernment to  secure  a  lasting  settlement,"  and  assci< 
ed  that  "so  far  every  advance  has  been  made  by  us. 
On  your  part  you  have  not  come  to  meet  us  by  a 
single  step."    Attention  was  called  to  the  fact  that 
he  did  not  "close  the  door"  to  future  negotiations, 
telling  De  Valera  that  "he  must  consult  his  Cabi- 
net, and  that  he  will  communicate  the  result  to  the 
Sinn  Fein  leaders  as  soon  as  possible."    The  British 
Prime  Minister,  in  his  reply,  specially  directed  the 
attention  of  De  Valera  to  the  fact  that  "if  we  ac- 
cepted a  conference  with  your  delegates  on  the  for- 
mal statement  of  the  claim  which  you  have  reaf- 
firmed, it  would  constitute  an  official  recognition 
by  his  Majesty's  Government  of  the  severance  of 
Ireland  from  the  Empire  and  of  its  existence  as  an 
independent     republic."      De    Valera    telegraphed 
Lloyd  (Jeorge  last  evening  that  "it  should  be  obvi- 
ous that  in  a  case  like  ours  if  there  is  to  be  any  re- 
sult the  negotiators  must  meet  without  prejudice 
and  untrammeled  by  any  conditions  whatever  ex 
cept  those  imposed  by  the  facts  as  they  know  them." 
The  cable  advices  yesterday,  from  Gairloch,  Scot- 
land, where  the  British  Premier  is  spending  a  vaca- 
tion, stated  that  he  was  suffering  from  a  chill  and 
neuralgia  of  the  face.     Lord  Dawson,  the  King's 
physician,  and  a  dentist  from  Inverness  had  been 
summoned,  it  was  also  reported. 


Developments  at  the  Council  of  the  League  v>f 
Nations  session  in  Geneva  have  not  been  j^articn- 
larly  striking.  A  special  representative  of  the 
New  York  ''Tribune."  in  discussing  the  relative 
strength  of  the  League  now  and  six  months  ago, 
said  that  "these  League  leaders  believe  that  the 
position  of  the  organization,  at  least  as  far  as  Eni*- 
ope  is  concerned,  is  stronger  than  ever,  and  that  it 
is  not  going  to  perish,  even  if  the  Ignited  States  tUvs 
remain  outside.  In  other  words,  thoy  suggest  that 
the  time  will  come  when  America  may  desiiv  to  ask 
for  the  terms  which  the  Ltnigue  is  ivady  to  offer 
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lor  Aniorican  iiKMulu'rNhii),  and  then  hji.v  that  Wiish- 
iufiton  is  roiidy  to  negotiate."  lie  also  aHHert<Ml  that 
"a  iiiovcniciit,  is  {^aininj;'  support  aiiioiij;  influential 
loaders  of  Iho  Lcaj^iic  of  Nations  here  to  i},Mi()r(' 
the  United  States  temporarily,  at  least,  in  view  of 
the  attitude  the  Washin<;ton  (lovernnient  is  niain- 
taininjjj  toward  the  organisation,  and  attcnipl  to 
make  Ihe  League  begin  to  runction  vigorously,  (!ven 
on  Ihe  supposition  that  America  may  nevei-  joiti." 

JM'ogress  a})pears  to  have  boon  made  in  sell  ling 
the  dispute  between  Bolivia  and  Chile.  Word  came 
from  Geneva  early  in  the  week  that  "Chile  has  con- 
sented to  refer  to  a  commission  of  three  her  dispute 
with  Bolivia  over  the  treaty  of  lJ)()t."  It  was  added 
that  "(^/arlos  Aramayo,  the  Bolivian  delegate  to  the 
Assembly,  fully  accepted  the  plan,  but  asked  Presi- 
dent Van  Karnebeck  to  defer  the  appointment  of 
the  commission  until  he  had  consulted  his  (xovern- 
ment."  He  informed  the  Assembly  President  that 
"he  was  inclined  to  accept  this  arrangement  with- 
out advising  his  Government,  because  he  was  sure 
this  solution  would  be  acceptable."  In  what  was 
characterized  by  a  special  New  York  ''Times"  cor- 
respondent as  "perhaps  the  most  valuable  speech  to 
which  the  Assembly  has  listened,"  Leon  Bourgeois, 
head  of  the  French  delegation,  "laid  down  the  offi- 
cial attitude  of  the  League  of  Nations  toward  the 
United  States,  which  is  that  the  League  will  con- 
tinue on  its  way,  with  the  hope  that  some  day  the 
people  of  America  will  come  to  see  that  it  is  work- 
ing for  the  same  ideals  they  love."  Announcement 
was  made  in  a  cablegram  from  Geneva  Tuesday 
morning  that  direct  word  had  been  received  from 
Elihu  Root  that  he  could  not  accept  a  judgeship  in 
the  International  Court  of  Justice,  and  that  prob 
ably  John  Bassett  Moore  of  New  York  would  be 
elected.  The  balloting  for  judges  took  place  on 
Wednesday.  John  Bassett  Moore  of  New  York  was 
chosen  on  the  second  ballot  to  represent  the  United 
States.  The  following  were  also  elected  as  "full 
numbers"  of  the  court:  Viscount  Robert  Banna- 
tyne  Finlay  of  Great  Britain,  Charles  Andre  Weiss 
of  France,  Dionislo  Anzilotti  of  Italy,  Rafeal  Alta 
mira  y  Cravea  of  Spain,  Senator  Ruy  Barbosa  of 
Brazil,  Antonia  de  Bustamente  of  Cuba,  Max  Hu- 
ber  of  Switzerland,  B.  C.  J.  Loder  of  Holland,  Did- 
rik  Galtrup  Gjedde  Nyholm  of  Denmark,  and  Yo- 
ruzo  Oda  of  Japan.  Commenting  upon  the  elec- 
tion of  Dr.  Moore,  the  Geneva  correspondent  of  the 
New  York  "Times"  said  that  "a  citizen  of  the  United 
States  was  named  for  the  Bench,  although  the  Wash- 
ington Government  has  never  answered  the  invita- 
tion to  ratify  the  World  Court  project  sent  to  it 
at  the  conclusion  of  last  year's  Assembly."  He  also 
observed  that  the  Court  will  be  open  to  all  the  na- 
tions of  the  earth.  The  Associated  Press  correspond- 
ent observed  that  "the  election  by  the  Assembly  of 
four  Spanisli-speaking  judges  on  the  first  ballot 
caused  great  surprise.  The  election  of  three  at  the 
most  had  been  thought  possible,  and  only  two  had 
generally  been  conceded."  The  Geneva  representa- 
tive of  the  New  York  "Herald"  elaborated  this  idea 
when  he  calded  that  "the  election  of  the  n(!W  Inter- 
Jiational  (>>urt  of  Justice,  which  is  considered  by 
many  as  the  greatest  step  yet  taken  in  the  cause  of 
intx;rnational  peace,  was  held  to-day.  It  resulted  in 
the  selection  of  a  court,  which,  while  embracing  all 
the  different  systems  of  law,  has  caused  great  dis- 
appointment among  the  English  speaking  nations  of 
Ihe  League.    In  this  court  the  Knglish  system  of  law. 


embracing  Inindreds  of  millions  of  people,  will  have 
but  two  representalivi's,  whih;  K[)anish  law,  on  the 
conli'ai'y,  will  have  three  of  tli<;  ehivcMi  judges,  an<l 
possibly  one  of  the  four  deputy  judg(!S." 

The  situation  between  liolivia  and  Chile  was 
gj-(!atly  r<'liev(!d  on  Thursday,  when  the  foi-mer  cortn- 
try  "withdrcnv  her  (h^mand  for  the  inclusion  of  her 
(lisj)ute  with  (Jhile  in  tlu;  agenda  of  the  Assembly 
of  th<^  League;  of  Nations."  It  d(!V(!lo[)(Mi  that  "this 
action  on  the  part  of  the;  Bolivian  delegation  was 
taken  as  a,  rc^sult  of  new  instructions  from  the  La 
J*az  Government."  President  Van  Karrufbeck  of 
the  Asseud)ly  announced  that  he  had  "apfxjiuted  Vit 
toi'io  Kcialoia  of  Italy,  Manual  Peralta  of  Costa 
Rica,  and  Senor  Uritia  of  Colombia  as  experts  who 
would  give  an  opinion  on  the  competency  of  the  As- 
sembly to  discuss  a  revision  of  the  Treaty  of  1904." 
The  Associated  Press  correspondent  pointed  out 
that  "Bolivia's  action  withdraws  th(;  ([uestion  en- 
tirely from  this  session  of  the  Assembly,  as  the  ex 
perts  will  render  a  report  at  the  next  meeting  of  that 
body."  In  an  address  before  the  Assembly  on 
Thursday,  Christian  Louis  Lange,  delegate  from 
Norway,  charged  that  the  big  Powers  keep  the 
world  armed,  and  thereby  foil  the  efforts  of  the 
League  of  Nations  to  bring  about  disarmament. 


Plans  for  the  Washington  Conference  on  the 
Limitation  of  Armament  are  gradually  taking  more 
definite  shape.  Announcement  was  made  at  the 
White  House  a  week  ago  yesterday  that  the  main 
American '  delegation  would  consist  of  only  four 
members.  They  are :  Charles  E.  Hughes,  Secretary 
of  State;  Henry  C.  Lodge,  United  States  Senator 
from  Massachusetts  and  Chairman  of  the  Senate 
Committee  on  Foreign  Relations;  Elihu  Root,  for- 
mer Secretary  of  State,  former  Secretary  of  War, 
ex- Senator  from  New  York  and  an  American  mem- 
ber of  The  Hague  Tribunal ;  and  Oscar  W.  Under- 
wood, former  Representative  from  Alabama,  father 
of  the  Underwood  Tariff  law,  and  now  minority 
leader  in  the  Senate  of  the  Democratic  Party.  An- 
nouncement was  made  at  the  White  House  at  the 
same  time  that  "the  main  delegation  from  each  coun- 
try participating  in  the  conference  would  comprise 
four  members,  who  would  sit  in  the  conference,  al- 
though each  delegation  will  be  assisted  by  an  ad- 
visory group  of  indefinite  number,  the  members  of 
which  will  be  designated  as,  advisory  delegates." 
The  Washington  correspondent  of  the  New  York 
"Tribune,"  commenting  upon  the  announcement  of 
the  American  delegation,  asserted  that  "all  possible 
doubt  that  President  Harding  regards  the  approach- 
ing armament  limitations  conference  as  the  begin- 
ning of  his  promised  association  of  nations  was  re- 
moved to-day  in  the  making  of  the  formal  announce- 
ment of  the  personnel  of  the  American  delegation. 
The  conference  is  regarded  by  the  Administration 
as  the  beginning  of  an  association  of  nations,  Avhich, 
once  the  impartant  questions  for  which  the  confer- 
ence is  called  are  disposed  of,  may  grow  into  a  per- 
manent thing  which  will  redeem  promises  made  dur- 
ing Mr.  Harding's  campaign,  that  a  substitute  for 
llie  Wilson  league  would  be  evolved,  which  would 
lack  the-  disadvantages,  obligations  and  objections 
to  the  Geneva  conference." 

Word  came  from  Tokio  that  Japan  would  have  a 
large  delegation — "almost  200."  It  was  said  that 
this  delegation  "plans  to  sail  in  three  groups,  the 
first  on   the  steaiusliip   Korea    Maru  on   Oct.   1,  the 
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secoiul  on  the  Hhiiiyo  Marii  on  Oct.  1.'?,  and  the 
third  on  the  Kunhima  Mai'u  (»n  (Kt.  14."  It  was 
nn(h*ri*t(Knl  that  "thf  two  chief  dcU'^sitcs  to  the 
confcrcncf  aiv  Mini-ster  of  the  Marine  Kalo  and  Am- 
buHHador  Whidehara.  According;  to  an  AHSOoiated 
PreHH  diHpatctt  from  Tokio,  "the  po[)nlar  view  con- 
cerning; the  deU'^ation  \h  that  wiioever  jjoes  must 
be  prepare*!  to  meet  liostility.  Tliis  oj>ini(»n  In  the 
ont{j;rowth  of  the  lielief  that  .lapaiiese  judjlic  opin 
itm  will  expect  rennlts  favorable  to  Japan  beyond 
the  range  of  protiable  attainment." 

The  French  ICmbaNsy  in  VV'ashinj^ton  received  of 
ficial  cable  advices  on  Monday  that  "rremier  Rriand 
would  head  the  French  delej^alion  at  the  VVashin}^- 
ton  conference  on  armaments  and  I'ar  lOastern  af 
fairs."  It  was  added  that  "other  nuMnbers  of  the 
delegation  have  not  been  annonnced.  The  Frencli 
delegation  will  be  accompanied  by  25  advisers,  for 
whom,  toj^ether  with  the  delej;ation,  reservations 
have  been  ma<le  at  the  Willard  Hotel  in  this  city." 
Accordinj;  to  a  Paris  cableji;iam  that  became  avail- 
able here  at  the  same  time,  "before  he  leaves  for 
America  to  take  part  in  the  Washington  Conference 
on  the  Limitation  of  Armament,  Premier  liriand 
will  meet  and  discuss  his  plans  with  the  Chamber 
of  Deputies,  according  to  those  closest  in  touch 
with  (Jovernment  affairs."  Later  in  the  week  it  was 
made  clear  in  Washington  dispatches  that  the 
American  Government  and  delegation  would  do  all 
in  its  power  to  have  the  sessions  of  the  conference 
conducted  as  informally  as  possible.  It  was  made 
known  at  the  State  Department  also  that  ''there  is 
to  be  but  one  conference  on  the  limitation  of  arma 
ments  and  on  Far  Eastern  questions."  The  corre- 
spondent of  "The  Sun"  added  that  "there  may  be 
separate  and  distinct  discussions  of  the  problems 
embraced  in  the  invitation  issued  by  President  Har- 
ding to  the  participating  nations,  but  the  confer- 
ence will  embrace  all  the  problems  that  are  to  come 
before  the  gathering  in  November."  Announcement 
was  made  that  "satisfactory  progress  is  being  made 
as  to  the  framing  of  the  agenda  and  the  rules  that 
will  govern  the  conference."  It  was  rumored  in 
Washington  that  former  Secretary  of  State  Lan- 
sing might  act  as  advisor  of  the  Chinese  delega- 
tion. 

In  a  cablegram  from  Tokio  Wednesday  morning 
it  was  stated  that  "a  conference  of  the  naval  and 
military  authorities  and  the  officials  of  the  Foreign 
Office  has  decided  upon  the  following  basic  princi- 
ples as  the  limitation  of  naval  armament,  according 
to  the  Asahi  Shimbun :  Japan  has  no  intention  of 
reducing  the  strength  of  her  navy  independently, 
nor  of  suspending  the  previously  arranged  building 
program.  But  as  she  has  heartily  approved  curtail- 
ment, so  as  to  promote  the  happiness  of  mankind, 
Japan  is  willing  to  make  efforts  to  establish  some 
arrangement  with  the  Powers.  Japan  believes,  first, 
that  it  is  against  the  fundamental  spirit  of  the 
Washington  conference  that  any  Power  should  pos- 
sess superior  forces  sufficient  to  secure  a  decisive 
victory  over  any  other  Power  or  Powers;  therefore, 
the  Powers  should  minimize  the  scope  of  armament 
to  the  same  degree  as  that  of  the  country  having  the 
smallest  naval  strength  among  the  Powers  con- 
cerned. Second,  the  Powers  concerned  shall  not 
establish  any  naval  base  or  make  any  arrangement 
to  serve  as  naval  bases  for  their  navies  on  the  Pa- 
cific." A  report  was  in  circulation  in  Paris  at  mid- 
week that  "Great  Britain  has  proposed  to  France 


and  Italy  that  a  meeting  of  the  Supreme  Allied 
(\)nncil  for  the  discussion  of  (juestions  pertaining 
to  the  h'ar  Fast  be  held  early  in  October." 

It  became  known  late  Wednesday  afternoon  that 
"Secretary  Hughes,  in  behalf  of  the  United  States 
(Jovernment,  has  submitted  to  the  four  principal  Al- 
lied and  A8ftociate<l  Powers  and  China,  suggestions 
of  topics  to  be  emlxtdied  in  the  agenda  to  govern  the 
character  and  scope  of  the  (piestions  to  be  consid- 
ered in  the  forthcoming  Washington  Conference  on 
Far  Eastern  and  Pacific  affairs  and  the  limitation 
of  armaments."  Naturally  there  was  much  specu- 
lation as  to  the  contents  of  the  notes,  but  it  was 
stated  that  "until  the  responses  of  the  various  Gov- 
jMiinienls  have  been  received  th(^  agenda  will  not  be 
given  pid)lication."  The  Paris  correspondent  of  the 
New  York  "Herald,"  in  a  cablegram  Thursday  morn- 
ing, clainuMl  information  from  "authentic  sources' 
for  the  following  assertions:  "France's  price  at  the 
forthcoming  conference  in  Washington  for  reduc 
tion,  if  not  the  absolute  elimination,  of  her  land  and 
naval  forces,  will  be  a  definite  proposal  that  the 
United  States  will  not  only  lend  its  moral  force  in 
compelling  Germany  to  pay  for  the  damage  she 
caused  in  Europe,  but  also  that  the  United  States 
give  a  concrete  assurance  that  in  case  of  aggression 
by  Germany,  America  will  supply  France  with  mili- 
tary aid,  and,  if  necessary,  protect  France's  fron- 
tiers." He  added  that  "unless  this  is  accorded,  it 
is  believed  in  French  official  circles.  President  Har- 
ding's conference  will  prove  unsuccessful,  save  in 
settlement  of  America's  relations  with  Japan  and 
China,  in  which  the  French  are  not  taking  great  in- 
terest." Washington  is  said  to  have  received  un- 
official advices  that  Marshal  Foch  will  be  the  chief 
military  adviser  of  the  French  delegation ;  that  Earl 
Haig  will  act  in  the  same  capacity  for  the  British, 
and  General  Diaz  for  Italy.  It  is  said  to  be  an 
established  fact  that  General  Pershing  will  act  for 
the  United  States. 


The  Berlin  Bourse,  which  had  been  closed  for  sev- 
eral days  because  of  the  wild  speculation,  was  to 
have  reopened  last  Wednesday.  According  to  a  Ber- 
lin dispatch  the  big  banks,  the  private  banks  and 
the  licensed  brokers  delivered  a  strong  protest  to 
the  Bourse  Governors  against  opening  the  Bourse 
on  Wednesday,  as  originally  intended.  Therefore, 
it  was  decided  to  keep  it  closed  "for  stock  trading 
during  the  entire  week  except  Thursday."  The  New 
York  "Times"  representative  said  that  "the  trouble  is 
blamed  on  speculation  located,  not  abroad,  but  right 
in  Berlin.  On  one  hand,  professional  exchange 
speculators,  including  powerful  German  interests, 
are  believed  to  be  at  work  here  rigging  the  market. 
On  the  other  hand,  stock  speculators  who  cleaned  up 
millions  in  paper  marks  during  the  course  of  the 
'catastrophe  boom'  are  believed  to  be  profit-taking 
on  their  stock  transactions  and  salting  away  their 
paper  profits  by  buying  up  dollars  and  other  foreign 
exchange  as  the  surest  means  of  salvaging  their  pa- 
per mark  profits  and  the  easiest  way  of  escaping 
taxes."  In  a  cablegram  from  Berlin  yesterday  morn- 
ing, the  following  outline  was  given  of  the  latest  rul- 
ings relative  to  the  transaction  of  business  on  the 
Bourse:  "The  Bourse  Committee  has  decitled  that 
from  Oct.  1  the  Bourse  shall  open  half  an  hour  ear 
lier  and  close  half  an  hour  later  than  at  the  prt»sent 
time.  Dealings  in  dividend  paying  stocks  will  bt» 
permitted   only  on  Mondays,   Weilnesday  and   Fri 
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days.  No  doalinjjs  will  he  porinitted  boforo  11  o'clock 
in  the  moruinj;.  JjIhIcmI  ylocks  will  hv.  'luvveaHv.d  with 
a  view  to  counteracting  wild  speculation  in  unlisted 
stocks." 


AiinounconuMit  was  nmdo  on  Tuesday  nioruiufj;  of 
the  downlall  of  si  ill  another  CabincI,  that  of  Ha- 
varia.  It  was  headiMl  by  Dr.  Von  Kahr.  It  was 
stated  that  his  resignation  and  that  of  his  asso- 
ciates was  "a  result  of  the  rejection  by  the  German 
National  People's  Party  and  Bavarian  Pe()])le'8 
Party  representatives  in  the  Cabinet  of  I  he  coiupro- 
niise  reached  at  the  conference  held  here  last  w(!ek 
between  delegates  from  the  Bavarian  Ministry  and 
members  of  the  (Jerman  Federal  (xovernment."  It 
was  said  also  that  "this  conference  decided  that  the 
decree  issued  by  President  Ebert,  conferring  excep- 
tional powers  upon  the  (Jernian  Cabinet,  should  con- 
tinue in  force  for  the  time  being,  because  of  the 
threatening  conditions  in  Franconia,  which  includes 
the  northernmost  districts  of  Bavaria."  In  a  spe- 
cial Berlin  dispatch  to  the  New  York  "Times"  Wed- 
nesday morning  it  was  asserted  that  "the  resigna- 
tion of  the  entire  Kahr  Cabinet  is  a  purely  internal 
Bavarian  affair,  devoid  of  importance  and  signifi- 
cance except  as  a  temporary  tactical  measure.  Al- 
though it  has  resigned,  it  continues  to  conduct  the 
business  of  Government,  but  is  impotent  to  carry 
on  negotiations  with  Berlin.  There  is  already  talk 
in  Munich  that  the  entire  Kahr  Cabinet  wall  be  its 
own  immediate  successor."  The  correspondent  fur- 
ther observed  that  "meanwhile  the  Wirth  Govern- 
ment is  temporarily  checkmated  in  its  fight  against 
Bavarian  reaction." 


lu  a  recent  address,  Premier  Lloyd  George,  speak- 
ing of  the  many  and  big  problems  with  which  Cabi- 
net leaders  in  Europe  have  been  confronted  since 
the  beginning  of  the  war,  called  attention  to  the 
fact  that  he  was  the  only  Premier  left  of  those  that 
were  in  office  w^hen  peace  was  declared.  The  Cabi- 
nets of  other  European  nations  have  gone  down  in 
rather  rapid  succession.  A  week  ago  the  resigna- 
tion of  Vincent  Witos  and  his  associates  comprising 
the  Polish  Ministry,  was  announced.  M.  Witos  be- 
came Premier  on  July  24  1920.  In  May  of  this 
year  he  tendered  his  resignation  to  President  Pil- 
sudski,  but  was  prevailed  upon  to  withdraw  his 
resignation  and  renew  his  efforts  to  reconstruct  the 
Cabinet."  Stanislaw  Gladinski,  professor  of  politi- 
cal economy  and  finance  of  the  University  of  Lem- 
berg,  was  suggested  for  the  Premiership  and  also 
for  the  portfolio  of  Minister  of  Finance.  He  recent- 
ly "returned  from  the  United  States,  where  he  stud- 
ied the  financial  laws  and  political  situations  as 
they  affected  Poland,  visiting  the  Polish  centres  in 
Chicago,  New  York,  Buffalo  and  Detroit." 


Another  trifling  gain  in  gold  was  shown  by  the 
Bank  of  lOngland  in  its  statement  this  week,  namely, 
£408,  and  as  this  was  accornpanicKl  by  a  cut  of 
£1,225,000  in  note  circulation,  total  reserve  was 
increased  roughly  £1,225,000.  Moreover,  deposits 
were  brought  down  so  that  the  proportion  of  reserve 
to  liabilities  advanced  to  14.97%,  which  compares 
with  l'.i.()H%  a  week  ago  and  14.00%  for  the  week 
of  Aug.  'M  .  In  the  corresponding  week  of  1920  the 
n«erve  ratio  stood  at  1 1  .S8%  and  the  year  i)rior 
to  that  at  2'.i.(y.i%.  In  f)ublic  deposits  a  reduction 
of    £127,000    was   shown    while   other   dciposits   fciU 


£11 ,18.S,000.  A  larg(!  curtailment  was  n^ported  in 
loans  oji  (iov(!rnni(!nt  sccuriti(!s,  £12,805,000,  but 
loans  on  other  securities  fell  off  nominally,  £17,000, 
to  £7i),8 10,000,  as  against  £8;i,:i90,82l  a  year  ago  and 
£84,722,4!)7  in  1919.  Threadneedle  Street's  sl,ock 
of  gold  on  hand  aggregat,es  £128,-110,714.  ThiH 
coiiiparcs  with  £l2;j,09:{,;i70  in  1920  and  £88,24:i,187 
the  preceding  yc^ar.  ileserves  total  £21,052,000,  as 
against  £l0,;i78,570  and  £25,79l,:i02  one  and  two 
y(!ars  ago,  respectively.  Circulation  is  now  £125,- 
2()7,0()().  Last  year  it  stood  at  £125,104,800  and  in 
1919  £80,901,885.  No  change  has  been  announced 
in  the  Bank's  minimum  discount  rate  from  53/2%- 
Clearings  througii  the  London  banks  for  tlu;  week 
amounted  to  £544,835,000,  in  comparison  with 
£581,028,000  last  week  and  £065,411,000  a  year  ago. 
We  append  a  tabular  statement  of  comparisons  of 
the  principal  items  of  the  Bank  of  England  returns: 

BANK    OF    ENGLAND'S    FINANCIAL    STATEMENT. 

1921.              1920.  1919.  1918.  1917. 

Sept.  14.        Sept.  15.  Sept.  17.  Sept.  18.  Sept.  19. 

£                     £  £  £  £ 

Circulation.. 125,207,000  125,164,800  80.901,885  59,398,275  40,665,740 

Public  deposits 15,052,000     15,201,579  20,128,399  38.133,386  40,764,744 

Other  deposits 129,547.000  122,575,386  91,821,859  129.955.039  128,236,171 

Govcrnm't  securities  61,241,000     56,103,129  19..522,956  .'56,567,714  58.145,320 

Other  securities 79,810,000     83,390,829  84,722,497  99,547,120  96,461.654 

Reserve  notes*  coin  21,652,000     16,378,570  25,791,302  30.047.452  32,.508,022 

Coin  and  bullion. ..128,410, 714  123,093,370  88,2  3,187  70,995,727  .54,723,762 
Proportion  of  reserve 

to   liabilities 14.97%           11.88%  23.03%  17.90%  19.23% 

Bank  rate 5K%                  7%  5%  5%  6% 


The  Bank  of  France  in  its  weekly  statement  reports 
a  further  small  gain  of  159,000  francs  in  the  gold  item 
this  week.  The  Bank's  gold  holdings,  therefore, 
now  amount  to  5,522,750,775  francs,  comparing  with 
5,520,567,646  francs  at  this  time  last  year  and  with 
5,573,300,539  francs  the  year  before;  of  these  amounts 
1,948,367,056  francs  were  held  abroad  in  1921  and 
1,978,278,416  francs  in  both  1920  and  1919.  During 
the  week,  silver  gained  269,000  francs,  bills  dis- 
counted rose  72,887,000  francs  and  Treasury  deposits 
were  augmented  by  3,320,000  francs.  Advances,  on 
the  other  hand,  fell  off  10,852,000  francs,  while 
general  deposits  were  reduced  11,154,000  francs. 
Note  circulation  took  a  favorable  turn,  a  contraction 
of  126,079,000  francs  being  recorded.  This  brings 
the  total  outstanding  down  to  37,128,908,000  francs, 
contrasting  with  38,665,735,035  francs  on  the  corre- 
sponding date  last  year  and  with  35,655,028,210 
francs  the  year  previous.  Just  prior  to  the  outbreak 
of  war  in  1914  the  amount  was  only  6,683,184,785 
francs.  Comparisons  of  the  various  items  in  this 
week's  return  with  the  statement  of  last  week  and 
corresponding  dates  in  1920  and  1919  are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes Status  as  of 

for  Week.         Sept    15  1921.     Sept.  16  1920.    Sept.  18  1919. 
Gold  lioUHnos—  Francs.  Fiancs.  Francs.  Francs. 

In  France Inc.  1.59,000     3,574,383,719     3,542,289,230     3,595,022,122 

Abroad No  change  1.948.367.056     1.978.278.416     1.978.278,416 

Total Inc.  159.000  5,522,750,775  5,520,567,646     5,573,300,539 

Silver Inc.  269.000  277.101.495  255.004.610  293,907,428 

HillsdlHCOUnted...lnc.  72.887,000  2,402,916,298  1,8.59,724,212  940,029,180 

Advances _Dec.  10.8.52,000  2.213.820.000  2,004.1^6,536  1,275,747,418 

Note  circulation.. Dec.  126,079.000  37,128,908,000  38,065,735.035  35.655.028,210 

Treasury  depo.slts.Ino.  3,320,000  41,637,000  34,841,935  87,721,969 

General  deposits.. Dec.  11,1.54,000  2,437.334,000  3,026.086,802  2.742,654,327 


In  its  statement  issued  as  of  September  7,  the 
Imperial  Bank  of  Germany  shows  the  following 
changes:  A  decline  in  total  coin  and  bullion  of  126,000 
marks  and  an  increase  in  Treasury  certificates  of 
741,188,000  marks.  Tlu^  gold  item  was  reported 
as  unchang(!(l .  Note  circulation  continues  to  expand, 
and  a  further  gain  of  654,805,000  marks  was  regis- 
tered. There  was  a  heavy  reduction  in  bills  dis- 
counted,   namely   3,540,895,000    marks,    while    de- 
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po8it8  fell  of f^4, 13 1, 790,000  luarks.  Notes  of  other 
banks  mcreusetl  2,433,000  iiuiikH  uiul  adviiiicea  11, 
478, 0(K)  inark.s,  but  other  iiabilitit-w  writ;  redueed 
124,650,000  niarka  and  investments  1,808,000  marks. 
Gold  stocks  on  hand  remain  at  1,023,708,000  marks, 
the  same  as  a  week  ago,  and  compare  with  1,001,- 
583,000  marks  a  year  a^'o  and  1,102,320,000  marks 
in  1010.  In  the  wet-k  of  Nov.  7  1918,  ^old  holdint^s 
stood  at  2,550,2t)0,()(H)  marks.  Notes  in  circulation 
amount  to  71,960,212,000  marks,  as  against  58,- 
752,207,lM)O  marks  in  1920  and  28,408,040,000 
marks  the  year  previous. 


Official  discount  rates  at  lea:ling  European  centres 
contimie  to  be  (juoted  at  5%  in  Berlin  md  Belgium; 
5K'*  (  i"  Paris  and  London;  0%  in  Rome,  Denmark, 
Swetlen,  Norway  and  Madrid;  43^%  in  Holland  and 
4%  in  Switzerlaiul.  In  London  the  private  discount 
rate  for  short  bills  is  now  >iyH((J^-^%,  against  43^8% 
last  week,  and  three  months'  bills  at  4  1-16%,  against 
^H%  the  preceding  week.  Money  on  call  m  London 
remains  at  2^^%,  the  same  as  last  week.  Open 
market  discounts  in  Paris  and  Switzerland  have  not 
been  changed  from  5%  and  3}^%,  respectively.  No 
reports  have  been  received  of  open  market  discounts 
at  other  centres,  so  far  as  we  have  been  able  to 
ascertain. 


The  Federal  Reserve  Bank  statement,  issued  at  the 
close  of  business  on  Thursday,  indicated  furtlier 
reduction  in  bills  discounted  and  furtlier  additions  to 
gold  reserves.  For  the  combined  system  the  gold 
holdings  expanded  $28,000,000,  while  the  total  of 
bills  on  hand  fell  $85,000,000,  to  $1,468,874,000, 
which  compares  with  $2,830,808,000  at  the  same 
time  last  year.  Total  earning  assets  were  likewise 
heavily  reduced,  namely  $85,000,000.  Federal  Re- 
serves notes  in  circulation  were  reduced  $26,000,000. 
Deposits  fell  $13,000,000;  hence  the  ratio  of  reserve 
advanced  to  67.5%,  against  66.2%  last  week. 
Changes  in  the  New  York  bank  were  along  similar 
lines.  Gold  increased  $8,000,000.  Bill  holdings 
were  reduced  $56,000,000.  Total  outstanding  obli- 
gations now  aggregate  $340,851,108,  or  less  than  half 
the  amount  reported  last  year,  when  bills  on  hand 
were  $863,412,000.  Earning  assets  were  contracted 
$53,000,000.  Federal  reserve  notes  in  circulation 
were  $8,000,000  smaller,  while  deposits  declined 
$27,000,000.  The  outcome  of  these  changes  was  to 
bring  about  an  advance  of  2.8%  in  the  ratio  of 
reserve,  to  75.7%. 


An  analysis  of  last  Saturday's  statement  of  the 
New  York  Clearing  House  banks  and  trust  companies 
showed  that  the  usual  method  of  procedure  following 
a  deficit  in  reserves  had  been  pursued;  that  is,  member 
banks  increased  their  bx)rrowings  at  the  Reserve 
institution  and  the  result  was  the  restoration  of  a 
surplus  reserve  of  more  than  $16,000,000.  Apart 
from  this,  the  showing  was  not  especially  significant. 
Loans  fell  $8,391,000,  indicating  continued  liquida- 
tion. Net  demand  deposits  gained  $7,637,000,  but 
Government  deposits  declined  $4,684,000.  The  to- 
tal of  demand  deposits  is  $3,634,961,000,  which  is 
exclusive  of  Government  deposits  of  $54,990,000. 
Net  time  deposits  were  also  larger,  having  advanced 
$3,522,000  to  $214,485,000.  Other  changes  con- 
sisted of  an  increase  in  cash  in  own  vaults  of  members 
of  the  Federal  Reserve  Bank  of  $5,725,000  to  $70,- 
914,000  (not  counted  as  reserve),  an  expansion  in 


reserves  in  own  vaults  of  State  banks  and  trust 
companies  of  $955,000,  and  a  d(>cline  of  $468,000 
in  the  reserve  kept  in  other  depositories,  by  State 
institutions  and  trust  companies.  As  already  in- 
dicated there  was  an  increase  in  reserves  of  member 
banks  with  the  Federal  Reserve  Bank  of  $17,394,000, 
which  served  to  counteract  the  increase  in  deposits, 
and  after  eliminating  last  week's  deficit  of  $4t)0,000, 
brought  about  an  increase  in  surjjlus  of  $16,769,000, 
leaving  the  institution  with  $16,368,930  reserve  in 
excess  of  rcfiuirements.  The  above  figures  for 
surplus  are  based  on  reserves  of  13%  in  excess  of  the 
legal  recpiirements,  by  members  of  the  Federal 
Reserve  System,  but  not  including  cash  in  own 
vault  to  the  amount  of  $70,914,000  held  by  these 
mendx'r     banks. 


The  general  trend  of  the  local  money  market  has 
been  toward  still  greater  ease.  T'le  renewal  rate 
for  call  loans  did  not  drop  below  5%,  bat  money  was 
loaned  on  call  several  days  at  43^%  on  the  Stock 
Exchange.  A  still  more  striking  indication  of  the 
easier  conditions  was  the  offering  of  moderate 
amounts  of  thne  money  at  5%  for  thirty  days, 
although  the  nominal  quotation  for  30,  60  and  90-day 
periods  was  o}/2%-  In  speculative  circles  surprise 
was  caused  l)y  the  return  during  the  last  hour  on 
Thursday  to  a  5%  call  money  quotation,  after  it 
had  dropped  earlier  in  the  afternoon  from  5  to  43/^%. 
There  was  a  disposition  to  attribute  the  upturn  to 
the  announcement  of  the  withdrawal  by  the  Govern- 
ment of  $49,000,000  from  local  institutions.  Yes- 
terday, alt'iough  loans  were  renewed  at  5%,  the 
rate  dropped  to  43^%  in  the  afternoon  and  did  not 
rise  above  that  level.  Those  who  arc  predicting 
at  least  present  money  rates  for  same  little  time  to 
come  substantiate  their  predictions  by  calling  atten- 
tion to  the  fact  that  up  to  the  close  of  business  on 
Thursday  the  subscriptions  to  the  $600,000,000 
offering  of  Treasury  notes  and  certificates  had  to- 
taled $1,400,000,000.  They  are  also  directing 
attention  to  the  continuous  increase  in  the  gold 
reserve  of  the  Federal  Reserve  institution  and  in  the 
advance  in  the  reserve  ratio  of  the  12  institutions  as 
a  whole  from  66.2%  to  67.5%,  as  shown  in  this 
week's  statement.  These  same  observers  say  that  if 
further  evidence  of  present  monetary  conditions  and 
the  probable  trend  of  the  money  market  during  the 
remainder  of  the  year  is  needed,  it  may  be  found  in  the 
marked  success  of  recent  offerings  of  corporate 
securities  by  bankers  in  this  and  other  important 
financial  centres.  All  of  the  issues  brought  out  this 
week  were  said  to  have  been  sold  within  a  short 
time.  Although  negotiations  have  been  on  and  off 
for  some  time  for  a  $50,000,000  loan  to  the  Argentine 
Government,  the  latest  advices,  both  from  that 
country  and  from  local  sources,  are  to  the  effect 
that  they  have  been  broken  off. 

Referring  to  detailed  money  rates,  loans  on  call 
were  easier  and  the  range  for  the  week  was  4\2@' 
53^%,  as  against  5@53'^%  a  week  ago.  For  the 
first  half  of  the  week,  namely  Monday,  Tuesday  and 
Wednesday,  the  high  was  53^^%,  the  low  5%  ami 
renewals  at  5i2^(  on  each  day.  Increased  easo^de- 
veloped  on  Thursday  and  there  was  a  decline Jto 
43/2%  It)^^'.  "^^ith  5%  the  high  and  renewal  rate. 
Friday  the  range  was  again  4i2([?^5%  and  5%  the 
ruling  figurt\  The  above  figures  apply  to  mixeil 
collateral  ami  all  iiulust rial  loans  without  differ- 
entiation.    For  fixed  date  funds  the  situation  is  still 
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osscntially  the  same,  and  tlu;  r;u)jj;(^  up  till  'I'liursday 
continued  unehanf^cul.  Yesterday  (Friday),  how 
ever,  sixty  and  ninety  day  hwins  w(!r(!  hywcrcd  to 
5%,  against  53'^(f')i5%%,  and  four,  five  ;iiid  six 
niontiis'  money  to  5-%%,  against  !)^i(ct)(i%  last  we(!is.. 
I'liis  was  re{2;arded  as  surprising  in  view  of  the  heavy 
strain  of  the  Sept.  15  Government  financinp;. opera, 
tions,  and  was  attributed  by  many  to  the  recent 
release  of  so-called  "frozen  cu-edits."  Trading  was 
quiet  with  no  important  trades  reported. 

Commercial  i)aper  ruled  (piiot  and  fcatunihiss  at 
rates  hitherto  prevailing,  that  is,  6%  for  sixty  and 
ninety  da5\s'  endorsed  bills  receivable  and  six  months' 
names  of  choice  character,  with  names  not  so  well 
known  at  ()}-i%.  A  small  amount  of  New  England 
mill  paper  is  reported  as  having  been  placed  at  5%%. 
Out-of-town  institutions  were  the  principal  buyers. 
Offerings  of  the  best  names  were  light. 

Banks'  and  bankers'  acceptances  remain  un- 
changed. The  market  was  quiet  and  the  turnover 
only  moderate.  Country  banks  were  again  in  the 
market,  but  business  for  local  account  is  practically 
negligible.  Some  brokers  are  looking  for  German 
export  bills  to  appear  in  the  market  in  the  very 
near  future  as  a  result  of  the  newly  arranged  syndi- 
cate credits.  The  market  showed  a  generally  firm 
tone.  For  call  loans  against  bankers'  acceptances 
the  posted  rate  of  the  American  Acceptance  Council 
remains  at  5%.  The  Acceptance  Council  makes  the 
discount  rates  on  prime  bankers'  acceptances  eligible 
for  purchase  by  the  Federal  Reserve  Bank  53^% 
bid  and  5%  asked  for  bills  running  120  days;  5}^@, 
5%  for  ninety  days;  ^yi@,^%  for  sixty  days  and 
53^@5%  for  thirty  days.  Open  market  quotations 
follow: 


6C  Days. 
5     ©45-8 


3^  Days 
5     @i'i 


SPOT  DELIVERY. 

90  Daws. 

Prime  eligible  blUs 5     ©iK 

FOR  DELIVERY   WITHIN  THIRTY   DAYS. 

Eligible  member  banlts 5K  bid 

Eligible  non-momber  banks .- 5H  bid 

Ineligible  bank  bills .5H  bid 


There  have  been  no  chaiges  this  week  in  Federal 
Reserve  Bank  rates.  The  following  is  the  schedule 
of  rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different  Reserve  Banks: 

DISCOUNT    RATES    OF    THE    FEDERAL    RESERVE    BANKS 
IN     F.FFF.CT    SEPTEMBER    16    1921. 
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While  some  irregularity  was  noted  in  the  sterling 
exchange  market  this  week,  price  hovels  have  been 
fairly  well  maintained  so  that  changes  in  rates  were 
comparatively  unimportant.  Trading  continues  light 
and  despite  occasional  temporary  recessions,  the 
sarrif;  general  firmness  which  marked  last  wecsk's 
dealings  remained  in  evidence  the  greater  part  of  the 
time.  This  has  occasioned  some  suiprise,  in  view 
of  the  sensational  weakness  that  has  persisted  not 
only  in  Gennan  marks  but  in  sevcsral  of  the  leading 
Mnropean  currencif^s.  'I'he  (jxtremes  in  English 
currency  for  the  week  were  ?,  I'yH}/^  arifl  .3  74}4  fo'"  'l^'- 


mand,  whic^h  eompan's  with  '.',  i')H}/^(ay,i  74  a  week 
(;arli(!r.  Towards  the  latt(!r  part  of  the  wec^k  London 
S(Mit  lower  (pio(,ations  and  this  as  usual  had  a  def)reHS- 
iiig  effe('t  on  the  loc:i,l  markel,.  Offerings  of  bills  were 
sonu^what  larg(!r,  but  there  has  been  as  yet  no  sign 
of  the  expetited  s(!asonal  influx  of  cotton  and  gr'iin 
bills.  A  moderate  amount  of  spciculalion  was 
reported  first  on  one  side  then  on  the  other  of  the 
mark(!t,  and  this  in  the  absence  of  broad  legitimate 
oixuvUions  had  a  t(in(l(!ncy  to  render  the  market 
susceptible;  to  outside  infhuuices.  The  belief  is 
still  held  that  sterling  is  Ixiing  held  as  firmly  as 
possibk;  pcuiding  tlu;  tiiiu!  wluui  tlu;  usual  outpouring 
of  bills  against  shipments  of  commodities  will  force 
prices  down. 

The  continuation  of  gold  imports  in  large  volunuj 
is  taken  as  an  indication  that  I'iUrope  is  still  unabh; 
to  secure  credits  to  the  extent  needed  and  it  is  under- 
stood that  leading  financiers  as  well  as  Government 
authorities  both  hero  and  in  Europe,  are  still  at  work 
in  the  endeavor  to  formulate  some  plan  for  th(j 
stabilization  of  exchange.  According  to  a  dispatch 
from  Washington  it  is  learned  that  Secretary  Mellon 
intends  to  call  a  meeting  of  the  American  section  of 
the  Inter-American  High  Commission  for  the  {)urpose 
of  considering  the  subject  of  foreign  exchange  and  its 
relation  to  fore'gn  trade.  The  recent  violent  rise 
in  the  price  of  cotton  is  said  to  have  greatly  strength- 
ened the  banking  position  of  the  South  and  the 
improvement  is  expected  to  bring  about  an  increased 
volume  of  business  in  the  near  future.  There  were 
some  who  regarded  the  firmness  in  sterling  as  largely 
due  to  the  repayment  of  loans  to  Great  Britain  by 
France  and  Belguim  out  of  the  proceeds  of  reparations 
funds,  but  few  if  any  were  willing  to  mjake  any 
predictions  as  to  the  future  of  exchange. 

Referring  to  quotations  in  greater  detail,  sterling 
exchange  on  Saturday  of  last  week  was  easier  and 
there  was  a  decline  to  3  723^@3  74}^  for  demand, 
3  73@3  743^  for  cable  transfers  and  3  663^@3  683^^ 
for  sixty  days;  trading  was  dull  and  listless.  On 
Monday  rates  were  maintained  until  the  latter  part 
of  the  day  when  an  increase  in  the  volume  of  com- 
mercial bills  offered  brought  about  a  further  recession 
in  demand  bills  to  3  71J^@3  743^,  in  cable  transfers 
to  3  723^(gj3  743/^  and  in  sixty  day  bills  to  3  66J^@ 
3  673^.  Some  irregularity  marked  Tuesday's  trad- 
ing and  the  trend  was  lower  with  a  decline  to  3  7134@ 
3  733/^  for  demand,  3  7lM@3  73^  for  cable  trans- 
fers and  3  65}/^@,S  67%  for  sixty  days;  the  volume 
of  business  transacted  was  not  large.  Wednesday's 
market  again  turned  weak,  mainly  as  a  result  of 
lower  London  quotations;  the  range  for  the  day  on 
demand  was  3  G8j/8@^3  7234,  cable  transfers  3  69%@ 
3  72M  and  sixty  days  3  ()3>^@3  663^.  Dulness 
was  the  feature  of  Thursday's  trading,  though  rate 
changes  were  frequent  and  a  trifle  erratic;  after  a 
decline  to  3  683^,  demand  recovered  to  3  71  1-16, 
while  cable  transf(ns  ranged  between  3  69  and 
3  71  9-16  and  sixty^  days  at  3  66@3  67.  Oti  Friday 
the  market  ruled  quiet,  with  a  fractional  decline  to 
3  693<C@3  70%  for  demand,  3  70K@3  713/8  for 
cable  transfers  and  3  64 @3  653/s  for  sixty  days, 
('losing  quotations  wen;  3  ()4-K  lor  sixty  days, 
3703^  for  demand  and  3  71  for  cable  transfers, 
f'ommercial  sight  bills  finisluul  at  3  70%, sixty  days 
at  3  643^,  ninety  days  at  3  62,  documents  for  pay- 
ment (sixty  days)  at  3  ('A'j4  and  seven-day  bills  at 
3  693^.  Cotton  and  grain  for  payment  closcid  at 
3  70%.     (Jold  shipments  continue  heavy  and  include: 
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*;<,(JU),tXJO  Krtmuh  aiul  Swiss  gold  oa  the  I'aris.  *4(K),(KM) 
ou  thf  l.j*  Hdunlimiiuis  fr«)m  Kram^e  aiul  $4,;i(K),(KH)  tjold  on 
thtt  I'otuiiiui'  fur  litilgictu  ttiTouiil.  'I'liin  liillDi-  is  said  lo  Im 
i  ittrciiuu  gold  aeiil  here  by  the  Iteii^hslmuk  fur  tlie  purpose  of 
iiiakiug  n  paraiiim  payaiejits  and  is  one  uf  suvi  ral  shipiiuuts 
«lut'  to  arii\e  ia  the  very  lu-ur  futare.  Miscollaafuas 
aiuuauts  fruiu  South  Auierieu  aiul  elsewhere  were  as  fuUows: 
12  hars  uf  guUl  ua  the  l'ulwi«'u  fruai  ('uh)iaJ>ia;  $i;{,;i(>()  on 
the  t'a.->lures  truai  I'ort  iJaiua;  lU  packages  larreiuiy  ua  the 
Yueatau  from  Vera  Oruz;  3  eases  gold  oa  the  Nieuw  Aaj- 
sterdaia  fruai  Uutterdaia;  7  packajjes  aad  (if)  l»urs  uf  ^uhl 
oa  the  (Jea.  O.  VV.  (Joethals  froai  I'aaaaia;  5  pa«ika^M»s  and 
20  hars  of  gold  on  tiie  Tivivies  fruia  Cartatjeua  and  l.olO 
bays  of  gold  aad  silver  ore  on  the  Miaeulu  from  Vvn\; 
4.">  pui-kagns  uf  gold  l)ulliuu  aad  dust  froia  (^rialohul  aad 
1  box  of  gold  eoiti  on  the  Lixaola  lioai  Culunil)ia,  and  yoslor- 
tlay  the  Hawaiian  arrived  wilh  S4,(KK),(HM>  laore  (iriinaa 
Kold  for  the  Ueserve  Hank.  Larger  coiibiguaieats  of  LU  nvnn, 
KreiD'h  aad  Indian  gold  are  expected  on  the  Olyn.pic, 
Hereu^aria.  La  KraiK-tt  and  Kir  land. 

Movoiuents    in    the    Continental    exchanKcs    wore 
iijj;:un   erratic   with   attention   still    centring    almost 
exclusively   on    Reiehsniarks.     Trading    thonsh    not 
especially  active  was  much  confused  and  quotations 
fretiuently    wide    apart    with    strong    evidences    of 
speculative  manipulation  on  the  part  of  foreign  inter- 
ests.    As  a  matter  of  fact  the  market  appeared  to 
be  completely  dominated  by  developments  abroad. 
Following    the    temporary    improvement    in    m.-.rks 
noted  at  the  close  of  last  week,  selling  of  Ik'rlin  nitirks 
was  resumed  practically  from  the  start  and  sensa- 
tional weakness  developed  v,-hich  carried  the  ciuota- 
tion    down  to  another  new  low,   namely  0.89j<i   for 
checks,  as  compared  with  the  previous  low  record 
of    0.99^4    established    a    week    earlier.     Offerings 
again     made     their     appearance     in     overwht^lming 
volinne  and  in  the  absence  of  adequate  buying  power 
of  any  sort,  conditions  at  times  developed  bordering 
upon    utter    demoralization;     although,    as    already 
stated,  trading  was  at  no  time  extensive  in  volume 
and  the  violent  fluctuations  were  to  a  large  extent 
merely  a  reflection  of  conditions  existing  in  the  Euro- 
pean markets.     Rumors  persisted  that  a  consider- 
able part  of  the  selling  was  for  account  of  the  German 
Government    incidental    to    reparations    payments, 
although    it    was    conceded    that    German    business 
interests   may   be   endeavoring   to   get   rid   of   their 
holdings  of  marks  for  fear  of  a  possible  overthrow 
of  the  Government  and  still  more  drastic  declines. 
Bankers  claim  that  the  German  people  are  losing 
contidence  in  their  OAvn  currency  and  buying  heavily 
both  domestic  and  foreign  securities,  a  movement  in 
some   respects    paralleling   that   existing   in   Austria 
about  a  3'ear  ago  when  there  was  a  rush  to  place 
funds  in  a  more  stable  form  of  investment  than  Aus- 
trian kronen,  with  the  result  that  Austrian  exchange 
collapsed    completely.     Berlin    dispatches    compare 
the  present  wave  of  speculation  with  the    "catas- 
trophe boom"  of  the  winter  of  1919-20,  when  for- 
eigners were  said  to  be'  bujdng  German  securities 
because  of  the  cheapness  of  the  mark  and  natives 
were  buying  for  the  reason  that  they  teared  further 
contraction  in  their  money's  buying  power  and  has- 
tened to  get  rid  of  it.     An  additional  factor  in  induc- 
ing selling  was  the  circulation  of  reports  that  a  pos- 
sible  moratorium    might   l)e   declared   which   would 
block  further  reparation   payments  and  necessitate 
the    t'lking    up    of   the    entire    German    reparations 
question  again  by  the  Allied  Governments;    that  is, 
so    far    as    methods    of    settlement    are    concerned. 
Advices    from    the    British    centre    indicate    a    well 
defined  feeling  that  Germany  is  likely  to  experience 
increasing   difficulty   in   meeting   future   paj'ments. 


This  is  causing  some  anxiety  since  it  is  argued  that 
Germany's  failurt;  in  this  respect  would  mateiially 
affect  I'Vance.  I'rivate  advices  sugg(^st(!(l  that  the 
Gernnin  Govermnent  may  try  to  supcMvise  exchange 
dealings  with  a  view  to  prevc'^nting  continued  sjxcu- 
lation.  Whether  this  be  so  or  not,  (lie  fact  is  that 
French  and  Belgian  francs  and  Italian  lire  broke 
sharply  this  week  on  freer  offerings  and  insistent 
attempts  to  sell.  In  the  case  of  the  former  there  was 
a  loss  of  58  points  to  0.8S.  lielgian  cuiicuicy  de- 
clined to  ().80,  or  ;U)  points  down,  while  lir(>  slumped 
17  points,  to  4.17  for  checks.  At  the  extrenio  close 
moderate  short  covering  operations  brought  about  a 
slightly  firmer  tone  and  s(nne  of  the  losses  were 
recovered. 

The  official  London  check  rate  on  Paris  closed  at 
53.25,  as  against  49.45  last  week.  Sight  bills  here 
on  the  French  centre  finished  at  7.00,  against  7.48J4; 
cable  transfers  7.07,  against  7A{)}4;  commercial 
sight  bills  at  7.04,  against  7A7}4,  and  commercial 
sixty  days  at  6.98,  against  7.4134  a  week  earlier. 
Closing  quotat ions  for  Antwerp  fiancs  were  0.99^/2  ^^v 
checks  and  7.003^2  for  cable  remittances.  Last  week 
the  close  was  7.37  and  7.38.  Ileichsmarks  finished 
at  0.9034^  foi"  checks  and  0.97,^<j'  for  cable  transfers,  in 
comparison  with  1.013^  and  1.02 3-^2  ^^^^  week.  Aus- 
trian kronen  generally  followed  the  lead  of  Berlin 
exchange  and  suffered  a  further  recession,  with  the 
close  0.08  for  checks  and  0.083^  for  cable  transfers, 
against  0.0934  and  0.1014  a  week  ago.  Exchange  on 
Czecho-Slovakia  closed  at  1.203^,  against  1.20; 
Bucharest  at  0.91,  against  0.97;  Poland  at  0.023.<^, 
against  0.02^,  and  Finland  at  1.30,  against  1.50 
in  the  preceding  week.  Greek  exchange  ruled  about 
steady,  until  the  close,  when  there  was  a  slump  to 
5.25  for  checks  and  5.30  for  cable  transfers,  comparing 
with  5.50  and  5.60  last  week. 

The  former  neutral  exchanges  moved  closely 
parallel  to  the  other  Continental  exchanges  and  here 
also  sharp  losses  were  reported.  Dutch  guilders 
broke  53  points,  to  31.20  for  checks.  Swiss  francs 
dechned  to  17.14,  a  loss  of  21  points.  Scandinavian 
exchajige  w^as  irregular,  though  changes  were  less 
pronounced,  while  Spanish  pesetas  were  compara- 
tively steady  at  not  far  from  last  week's  closing  levels. 
Little,  if  any,  increase  in  activity  was  noted  and  trad- 
ing continued  at  a  minimum. 

Bankers'  sight  on  Amsterdam  finished  at  31.50, 
against  31.65;  cable  transfers  31.55,  against  31.70; 
commercial  sight  bills  31.45,  against  31.60,  and  com- 
mercial sixty  days  31.09,  against  31.24  last  week. 
Swiss  francs  closed  at  17.23  for  bankers'  sight  bills 
and  17.25  for  cable  remittances.  A  week  ago  the 
close  was  17.11  and  17.13.  Copenhagen  checks 
finished  at  17.61  and  cable  transfers  at  17.66,  against 
17.55  and  17.60.  Checks  on  Sweden  closed  at  21.57 
and  cable  transfers  at  21.62,  against  21.60  and 
21.65,  while  checks  on  Norway  finished  at  12.83 
and  cable  transfers  at  12.88,  against  13.05  and  13.10 
the  week  before.  Final  quotations  for  Spanish 
pesetas  were  13.06  for  cheeks  and  13.08  for  cable 
transfers,  as  contrasted  with  13.00  and  13.10  last 
w'eek . 

As  to  South  American  exchange,  a  rather  better 
undertone  prevailed  and  tluMi^  was  an  advance  ti> 
3r^i  for  .\rgentine  checks  although  the  close  was  30*4 
and  cabl(>  transfers  30V._>,  against  30<''s  J^^^^^  '^^^^  »  ''**' 
week  previous.  For  Brazil  the  qtiotatitni  was  fractiou- 
allv  lower  and  the  final  range  was  12.1)2' •_>  iov  I'hecks 
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;ind  12.75  for  cable  transfers.  Last  week  tho  (rlosc 
was  12"K  and  12Jh-  ( •hiliaii  ox('1kiii^!;(!  was  liimcr,  at 
103^,  against  U.Of),  hut  Peru  icmaiiicd  :U  :M(), 
iin('haii<j;(Ml. 

Vi\y  l<'as(-(M-n  {>xcl)aii^(>  ruled  steady  \vi(li  ad- 
vances rc('()rd(>d  in  Iluiig  Kong  and  Shanghai  cur- 
rencies. In  (he  former  the  ranges  was  Thi((i)/)'.i}4 , 
against  52@52^^,  while  the  latter  was  quoted  lhy\((V 
75H,  against  703x;^"72j/2-  Yokohjinia  closed  at 
A^y2%A^%,  against  48>'2("48-K;  Manila  at  49(m 
4934  (unchaiigcHl);  Singajiore  AA\i(a]A\]/<?,  against 
A'i%@AAyi;  l^(nnbay,  2G%(a>27,  against  2()3^(a;27i4, 
and  Calcutta,  27HCo)28  (unchanged). 


Pursuant  to  the  rcquiroinonts  of  Soc.  403  of  thi; 
Emergency  Tariff  Act  of  May  27  1921,  tho  FodiM-U 
Reserve  Bank  is  now  certifying  daily  to  the  Secretary 
of  the  Treasury  the  buying  rate  for  cable  transfers 
on  the  different  countries  of  the  world.  We  give 
below  the  record  for  the  week  just  past.  The  Federal 
Reserve  Bank  does  not  proclaim  the  rates  until  tho 
morning  of  the  following  day,  and  therefore  tho  latest 
figures  it  is  possible  to  include  in  our  table  are  those 
for  Thursday  noon,  announced  on  Friday: 

CABLE    BUYING    RATES    FIXED    BY    FEDER  VL    RESERVE    BANK, 
SEPT.  9  1921  TO  SEPT.  15  1921,  INCLUSIVE. 


ouruty  and  Monetary  Unit 


EUROPE— 

.\ustriii,  krone 

Belgium,    franc 

Bulgaria,  lev 

Czecho-Slovakia.  krone.  . . 

Denmark ,  krone  — 

England,   i)uun'l 

Finland,  markka 

France .  f r:inc 

Germany,    reichsmark 

Greoce.  drachma 

Holland,  florin  or  guilder. . 

Hungary,    krone 

Italy,  lira 

Jugo.slavia,  krone.. 

Norway,  krone 

Poland.  Polish  mark 

Portugal ,  escuda 

Rumania,  leu 

.Serbia,  dinar 

.Spain,  pe-seta 

Sweden .  krona 

Switzerland,   franc 

ASIA  — 

Hong  Konrr,  dollar 

Shanghai,  tael 

Siianglial.  Mexican  dollar. 

India,  rupee 

Japan,  yen 

Java,  florin  or  guilder 

Manila,  pe.so-- 

Singapore,  dollar 

NORTH  AMERICA— 

Canada,    dollar 

Cuba,  peso 

Mexico.  peHo 

Newfoundland  dollar 

SOUTH    AMERICA— 

Argentina,  peso  (gold) 

Brazil,  mllrels 

Uruguay.  pf?so  — -. 


Xoon  Buying  Rate /or  Cable  Trais/ers  in  iVew  Yoik. 
Value  in  Uaited  States  Mo  ey. 


Sept.  9.   .Sept.  10.  Sept.  12.  Sept.  13.  Sept.  14.  Sept.  15. 


.001025 
.0734 
.0082 
.012067 
.17.5fi 
3.723S 
.013733 
.0748 
.01032.- 
.0565 
.3168 
.002275 
.0432 
.00.5033 
.1303 
.000263 
.0959 
.009767 
.020133 
.1301 
.2159 
.1713 

.5100 
.6953 
..5072 
.2567 
.4833 
.31.50 

.4207 


. 895208 
.992721 
.484063 
.892917 


,6863 
.1227 
.6463 


.001011 
.0731 
.008217 
.012029 
.1747 
3.7388 
.013457 
.0744 
.009939 
.0562 
.3174 
.00223C 
.0432 
.004930 
.1297 
.000283 
.0972 
.00954 
.019775 
.1303 
.2160 
.1715 

.5113 
.6980 
.5079 
.2.587 
.4830 
.3140 

.4283 

.893125 

.991875 
.48  4167 
.891042 

.6938 
.1242 
.6481 


.000946 
.0713 
.C07933 
.011993 
.17119 
3.7409 
.0132 
.0722 
.009186 
.0562 
.3100 
.002067 
.0426 
.0048 
.1304 
.000258 
.0948 
.0087 
.0197 
.1300 
.2164 
.1722 

.5180 
.7045 
.5156 
.2611 
.48.39 
.3131 

.4267 

.894583 
.992102 
.484063 
.8925 

.7042 
.1245 
.6480 


.000987 
.0710 
.OOSISS 
.011957 
.1779 
3.7220 
.0127 
.0719 
.009206 
.0563 
.3149 
.002058 
.0428 
.004708 
.1.307 
.000267 
.0946 
.008113 
.018925 
.1296 
.2163 
.1728 

.5225 
.7218 
.5219 
.2611 
.4839 
.3138 

.4283 

.896458 
.993971 
.484688 
.893333 

.7098 
.1227 
.6543 


.00095 
.069  4 
.007fa7 
.011979 
.1770 
3.7029 
.0119Se 
.07C2 
.009114 
.0540 
.3138 
.002043 
.0  125 
.004467 
.1292 
.000258 
.0927 
.008413 
.01845 
.1301 
.2158 
.1723 

.5220 
7240 
.5184 
.2508 
.4821 
.3112 

.4267 

.89260  ■ 
.99355' 

.485417 
.890833 

.7079 
.1229 
.65123 


.00039; 

.0689 

.097533 

.01201:: 

.17.58 
3.70 
.01216 
,0388 
.009083 
.0528 
.S127 
.OOigi") 
.0123 
.00395 
.1287 
,000233 
.0896 
.C0S45 
,01627.) 
.1.302 
.2151 
.1716 

,51.58 
,7139 
.5122 
.2600 
.4807 
.3103 

.4233 

.891458 
.99'?138 
.48525 
.88875 

.6897 
.1213 
.6536 


Tlie  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  i^OjOO'^'U;")  net  in  cash  as  a  result  of  the  cur- 
rency movements  lor  the  week  ending  September  15. 
Their  receipts  from  the  interior  have  aggregated 
.S7,sr».'i,00(),  while  the  shipments  have  reached  |1,- 
loOjfJ;");"),  as  per  the  following  table: 


CURRENCY    RECEIPTS    AND    SHIPMENTS    BY    NEW 

INSTITUTIONS. 

YORK   BANKING 

Week  ending  Sipt.  15. 

Into 
liankt. 

Out  nf 
Hankie. 

Gain  or  Loss 
10  flanks. 

Banks'  Interior  movement 

$7,8.53,000 

$1,169, 

5 ')  Gain   $6,  .'3,345 

As  the  Snb-Treasui'y  was  taken  over  by  the  Fed- 
eral T{cs('rve  Bank  on  Dec.  G,  it  is  no  longer-  possible 
to  show  the  eff(;ct  of  Covernment  opei-ations  on 
the  Clearing  House  institutions.  The  F-'echu-al  Re- 
.serve  H;ink  of  New  Yfirk  was  creditor  at  the  Clear- 
ing House  each  day  as  follows: 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FI:DERAI,  RESERVE  BANK 
AT  CLEARING  HOUSE. 


Htiinrilny, 
Hfpt.  10. 


Mnntlaii, 
Sept.  12, 


Tuesday,     Wednesd'y, 
Sept.  13         Hr.pi    14, 


$  I  $  $  I  $  $ 

40,'00,000  4»,000.000  46,>00.000  CO.OOO.OQO  65,000,000 


Tltursilav, 
Sept.  15. 


l-'rldaij, 
Sept.  16, 


A  oarcyale 
for   Week. 


The  loregoing  In^avy  credils  n-llect  tin;  hug(?  masK 
of  clieiks  which  come  to  I  lie  \(nv  York  Keserve  Hank 
from  all  p;ir(s  of  Hie  coiiiitry,  in  I  lur  o[)eratioM  of 
Hie  l'\Mler:iI  Keseive  Syslein's  p;ir  eolleelion  scheme. 
Tlxise  large;  ciHMiit  bahinees,  li()\v(*v<;r,  show  nothing 
as  to  the  results  of  the  !{es(M'V(i  Bank's  opc^rations 
with  the  (Meai'ing  House  institutions.  They  repre- 
sent only  one  side  of  \\h^.  a(M-ount,  as  cluH-ks  drawii 
njion  tlu^  Reserve.  Bank  il.self  are  presented  dir(;ctl\' 
to  the  hiink  and  never  go  Ihi-ongh  the  ricjn-jn;/ 
House. 


The  following  labh;  indi(;ates  the  amount  of  hiil 
lion  in  the  principal  lOuropean  banks: 


Hanks  of- 


ICn^land  _ . 
Franco  a . . 
Germany  . 
Aus.-Hun. 

.Spi.ln 

n.\\y 

Ncth  rl'ds. 
N  t.  Itcl<r- 
Switz'land. 

Sweden 

Denmark  . 
Norway  .. 


Sept.  16  1921. 


aold. 


Silver. 


11,080.000 

K36.100 

2.369.000 

25.113.000 

2.968,000 

847.000 

1,582,000 

4,421,000 


195,000 


Total. 


128,410, 

154.0.55, 

52.021, 

13,313, 

125.0.58, 

36,275, 

51,344, 

12,245, 

26.206, 

15,830, 

12,837, 

8,115, 


Sept.  Id  1020. 


Gold. 


714  123 


349 
500 
000 
000 
000 
000 
000 
000 
000 
000 
000 


141 

51 
10 
9-; 
32 
53 
10 
21 
14 
12 
8 


£ 

.093,370 
.091.569 
.57'>,0Mi 
,944.000 
,096,000 
,229  (to 
028.000 
r,()  ly.ii 
601,0(10 
519  0()( 
,043 ,00 
,108.00' 


Totalwoo    586.299,463    49,41 1,100 '5.3,';. 710,563  581, 194, 9,S9    46,127,500  627.322,489 
Prov,  week 586,238.695    49,476,400  635,715,095,583,163,935    46,298,1.50  629,462,085 


SUver. 


10,200,000 
33 1.. 50 
2,369  00 

23,9'.l  O'lO 
2,998.0  >f 
1,. 395  0(0 
1.071.001 
3,6S7.000 


145,000 


Total. 


B 

123,093,370 

15I,801,.':6i» 

54,910.5.5(» 

13,313.00f; 

122,047.001/ 

35.227.00r> 

,54.423,000 

11,731,000 

25,271,00(; 

14.519.000 

12,788,00f/ 

8,108,000 


a  Gold  holdings  of  the  Bank   of  Franco   this  year  arc  exclusive  of  £77,P34,682 
held  abroiid. 


CAPITAL,  THROUGH  SCIENCE,    THE 
MAN'S  FRIEND.'' 


'POOR. 


$  $ 

!  3,800,000  Cr.  344,700,000 


C(mfirmations  of  our  most  thoughtful  conclusionsf 
often  come  to  us  from  alien  sources.  We  attain  to 
treasured  principles  by  a  slow  process  of  mental 
assimilation,  which,  though  directed  by  will  and 
wish  and  patient  study,  is  to  some  extent  an  uncon- 
scious one.  It  is  as  if  there  were  a  secret  automatic 
action  of  the  mind,  bringing  many  facts  together, 
applying  them  to  conditions,  evolving  what  we  term 
"truths,"  apt  to  our  reason  and  satisfying  to  our 
judgment.  Each  of  us,  we  think,  is  dimly  aware  of 
this  process.  When,  therefore,  we  encounter  con- 
firmations in  unexpected  ways  and  places,  they  seem 
to  us  "proofs  strong  as  holy  WTit."  Chemistry  and 
the  open  shop  would  seem  to  have  little  bearing 
upon  each  other,  but  read  this  excerpt  from  an  ad- 
dress delivered  by  Dr.  Arthur  D.  Little,  an  indus- 
trial chemist,  before  a  meeting  of  the  American 
Chemical  Society  in  the  Great  Hall  of  the  College 
of  the  City  of  New  York,  Sept.  8 : 

"There  is  in  all  communities  a  large  class  that 
claims,  with  a  certain  superficiality  of  justice,  that 
all  wealth  is  produced  by  labor.  But  the  amount  of 
wealth  that  labor  can  produce  is  determined  by  the 
amount  of  energy  placed  at  the  disposal  of  the  la- 
borer and  by  the  efficiency  with  Avhich,  under  the 
guidance  of  management,  he  is  enabled  to  utilize 
that  energy.  The  amount  of  food  consumed  daily 
by  the  average  New  Yorker  has  about  the  same  en- 
ergy content  as  one-half  pound  of  coal,  and,  like  the 
rest  of  us,  he  is  commordy  unwilling  to  convert  all 
that  energy  into  useful  work. 

"JM'operly  applied,  however,  the  proportion  so  uti- 
lized in  bi-ain  power  may  suffice  to  run  a  railroad 
or  dominate  an  industry.  Tn  less-favored  sections 
of  the  country  a  few  men  by  utilizing  gravity,  may 
launch  a  warship.  By  the  use  of  compressed  air  the 
output  of  the  human  riveter  is  increased  from  fif- 
teen to  tvyenty  times.  Hydraulic  devices  enable  one 
man  to  ojierate  the  locks  of  the  Panama  Canal.  By 
a  delic'ite  utilization  of  energy  we  talk  from  Paris 
to  Ifonolulu,  or  fill  the  ether  with  wireless  music 
available  to  all  who  will  buy  a  |40  receiver  " 

Dr.  Little  is  endeavoring  to  answer  his  own  ques- 
tion, which  he  i)ropounds  as  follows: 
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•■npoii  \*  iiai  fiourct^s  of  energy  may  the  world  draw 
ti»r  the  Hru[)eu»liMi8  wink  of  it*<(mHtnuliou  ami  tlie 
ie«|uiifUieutH  ut  the  new  M»eial  eia,  at  the  threKhi)ld 
t»t  whii'h  we  neieiu  to  Htaiui?"  And  he  declares  that 
"we  are  eognizaiit  of  hoiircen  of  energy  inconceiv- 
ably greater  than  any  poHwihle  reijuirenient  of  the 
human  rare."  He  name«  some  «>f  thewe,  scarcely 
iiutlerstood,  and,  an  yet,  nnutiliised :  direct  radiant 
energy-  from  the  huu;  energy  of  the  earth's  rotation, 
of  the  winds  and  waves,  of  tidal  action.  And  by  no 
means  least,  an  almost  infinite  form  of  energy  which 
lie  descrilit^  a«  follows:  "Of  extiaordinary  interest 
to  chemist.s  are  the  accumulating  evidences  of  in- 
conceivably givat  amounts  of  kinetic  energy  posses- 
setl  not  only  by  radium,  but  by  ordinary  nuitter,  as 
the  constitutional  energy  of  its  atoms."  And  adds: 
*'We  now  recognize  that  concealed  in  matter  of  every 
kind  are  stores  of  energy  imnuMisely  greater  than 
those  derived  fixHu  chemical  reactions,  or  concerned 
with  any  of  the  forces  with  which  we  commonly  deal. 
We  rwognize  them  as  of  an  altogether  higher  order 
of  intensity  and  magnitude  than  the  energy  derived 
frt)m  burning  coal  or  liberated  from  the  most  power- 
ful explosive."  Dr.  Little,  despite  all  the  wondrous 
advance  possible  f«>r  the  hunuin  race  through  and 
by  the  exploration  of  these  hidden  forces  of  nature, 
foresees  our  dependence  ui)ou  coal  (not  petroleum) 
for  generations  to  come — but  who  knows  ichen  some 
one  of  tlie  revolutionary  discoveries  will  take  place? 

2s'ow,  is  it  not  apparent  that  man  prospers  when 
he  works  ivlth  nature,  not  against?  That  produc- 
tion, more  and  still  more,  is  the  law  of  the  better 
life,  not  destruction,  the  use  of  the  explosive  engine, 
not  the  bomb?  Here  is  where  the  command  to  go 
forth  and  dominate  the  earth  becomes  a  religion  I 
The  bounty  is  free  and  exhaustless,  and  with  its 
reaping  there  may  be  forever  "better  living  condi- 
tions." Does  this  mean  a  coming  workless  age?  No. 
Does  it  mean  that  man  is  to  become  "the  slave  of  the 
machine"?  No.  It  means  that  by  the  use  of  his  own 
energy  of  brain  and  brawn  he  multiplies  this  energy 
a  thousand  fold  by  harnessing  it  to  the  latent  ener- 
gies the  chemists  of  the  world  are  unfolding,  and  to 
his  own  good.  What  else?  That  men  and  women 
in  a  continuing  state  of  society'  while  owning  the 
uses  of  things,  cannot  by  any  conceivable  "collectiv- 
ism" or  "dividing  up"  own  the  things  themselves  in 
the  same  way,  and  that  property'  and  capital  pri- 
vately owned  are  necessary  to  civilization  and  its 
advance.  Why?  Because  in  the  individual  alone 
is  the  will-power  to  initiate,  the  directive  power  to 
conti'ol,  and  the  motive  of  love  to  apply!  Ideas 
and  institutions,  in  the  abstract,  descend  en  masse 
to  the  public.  But  when  they  are  embodied  into 
concrete  industries  there  must  be  the  human  sen- 
tient individual  to  own  ^and  operate,  to  apply  the 
bounty  of  the  infinite  latent  energy  to  the  good  of 
man  through  increased  production,  which,  through 
the  diffusion  of  trade,  helps  every  man.  Neither 
these  hidden  energies,  nor  their  embodiment  In 
"going  concerns"  of  to-day  are  the  work  of  the  gener- 
ation of  to-day — much  less  the  work  of  those  who 
serve  for  wages  nuder  the  guidance  of  "manage- 
ment" in  the  physical  properties  that  depend  upon 
brain-power  for  their  creation — and  that  if  passed 
on  by  descent  to  the  State  must  lose  the  guidance 
that  exists  only  in  the  individual — to  say  nothing  of 
the  commonplace  of  becoming  the  sport  of  politics. 

There  suddenly  swims  into  the  vision  of  this  gone- 
ration  the  automobile.     It  is  an  exemplification  of 


the  explosive  engine.  It  utilizes  an  energy  of  na- 
iiin'.  ^len  as.send)ling  Ihejusclves  into  coipora- 
lituis,  though  retaining  their  individualism,  develoj) 
and  improve  this  invention — until  one  of  our  lead 
ing  imiustries  is  builded.  They  risk  their  capital — 
their  saved- up  labor,  their  own,  to  do  so.  Has  not 
a  new  avenue  of  hand-labor  for  those  who  risk  no- 
thing, who  sell  their  day's  labor  for  wages,  been 
opened  up — to  the  pleasure  and  benefit  of  all?  Are 
they  not  acipiit,  having  received  their  day's  pay? 
How  soon  may  this  capital  investment  be  destroyed 
if  not  transf«»rmed  bv  a  lu'w  invention,  discoverv? 
But  the  "laboi"  thai  earned  and  spent  and  enjoyed 
suffers  no  loss,  sa\c  [)erhaps  temporary  disarrange- 
ment. Why  then  this  arrant  fallacy  that  the  "men" 
own  the  "plant"?  How  false,  how  futile,  then,  this 
attempt,  in  an  advancing  age,  in  the  midst  of  un- 
paralleled scientific  piogress,  to  organize  "labor,'' 
that  it  may  seize  more  than  the  wage  sot  by  the 
necessary  relations  of  things  in  an  era  of  change? 


THE  TEST  OF  NATIONAL  ECONOMY— TAX 
LIMITATIONS. 

"('ulting  the  coat  to  fit  the  cloth"  is  a  rery  impor- 
tant matter — but  cutting  the  cloth  to  fit  he  pocket- 
book  of  lie  taxpayer  is  much  more  difficult.  The 
business  of  the  budget-maker  belongs  to  the  latter. 
Yet  it  is  not  (piite  this — and  cannot  be  under  pres- 
ent circumstances  Just  what  a  peojile  can  pay — 
and  at  the  same  time  nmintaiu  the  barest  needs  of 
the  Government — without  crippling  business  so 
that  it  cannot  pay  even  the  amount  determined 
upon,  is  not  easy  to  compute.  But  there  is  one 
(pumtity  we  all  know — and  that  is  the  fixed  charges 
upon  our  national  debt.  These  must  be  paid — and 
all  our  economies  must  come  afterwards. 

Economy  is  an  elastic  term.  To  those  who  believe 
in  a  "strong  (Tovernment,"  one  that  when  occasion 
demands  will  use  force,  which  must  be  constantly 
on  hand,  and  that  looks  forward  to  a  possible  use 
of  force,  will  find  "economy"  in  a  large  and  grow- 
ing army  and  navy.  Those  who  feel  secure,  and  who 
are  willing  to  "take  a  chance"  on  the  continuance  of 
peace,  will  find  economy  in  a  small  army  and  navy. 
We  mention  this  first,  because  92  to  93%  of  all  pres- 
ent expenditures  are  for  war — past,  present,  or  con- 
tingent. Again — those  who  believe  in  "bureau- 
cracy," in  the  advantages  of  boards  and  commis- 
sions to  "regulate"  business,  will  find  ultimate 
economy  in  providing  for  these  ample  appropria- 
tions that  will  enable  them  to  completely  function. 
Those  who  believe  that  paternalism  is  not  the  prov- 
ince of  a  "Government  by  consent"  will  be  willing 
to  cut  off  these  appropriations  and  kill  the  expense 
and  at  the  same  time  kill  these  agencies.  It  is  for 
these  reasons  that  economy  reverts  to  the  people, 
who  must  specifically  say  what  they  want. 

We  have  started  in  to  "economize"  without  really 
specific  directions  from  the  people  in  these  matters. 
But  we  have  by  a  seven  million  majority  given  gen- 
eral directions,  empowered  representatives  to  carry 
out  these  "general  economies,"  received  the  promise 
of  a  party,  and  the  process  is  going  on.  anil  we  bt^ 
lieve,  with  President  Harding,  that  real  pn)gress  is 
being  nutde.  But  such  is  our  peculiar  form  of  t»ov- 
ernment  that  we  are  tmable  to  bring  togt^ther  the 
oi)inion  of  the  people  as  to  what  busitu^ss  will  bear 
of  taxes  without  reducing  its  power  to  pay  and 
the  will  of  these  '•representatives,"  acting  as  biv^t 
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they  can  under  general  instruotions  to  reduce  the 
public  expenditurcH.  Yet  Conj!;reKH  Ik  iiol,  wholly 
Avithout  advice  in  these  contiuf^encics,  uiid  we  find 
the  two  elenieutH  brought  togclher  in  (lie  "cxcchh 
])rorit.s  tax."  Tluu-e  is  deuiiind  for  repeal  -and  it 
lest.s  on  the  fact,  api)areut  to  those  who  know,  that 
this  "excess  profits"  is  a  misnomer,  in  that  it  allows 
a  certain  percentage  only  upon  "invested  cajjital" 
and  then  proceeds  to  ai)propriate  the  bulk  of  tlui  re- 
mainder— that  should  go  to  reinvestment,  in  busi- 
ness, that  it  majj  function  more  effectually  and  thus 
enable  business  to  maintain  (jrovernmeut. 

Here,  then,  we  find  one  specific  direction.  Hut 
it  is  only  one  factor  in  the  problem.  The  laiger 
question  remains  at  present  undetermiruMl — namely 
how  much  tax  can  the  current  returns  of  all  forms 
of  enterprise  pay  without  producing  a  condition  of 
anemia?  The  margin  of  this  determination  lies  be- 
twe<3n  fixed  charges,  which  must  be  paid,  and  Gov- 
ernment expenses,  which  may  be  paid,  and  must  be 
in  a  sejise  according  to  domestic  policies  in  which 
war  and  possible  war-preparation  figures  so  largely. 
The  people  want  peace,  that  we  know.  And  if  they 
are  willing  to  trust  to  the  growth  of  peace  in  the 
world  military  expenses  may  be  cut  to  a  minimum. 
Yet,  again,  how  shall  the  percentage  of  allowable 
tax  be  determined  save  bj'  first  determining  the 
burden  business  can  bear — business  according  to 
current  incomes  therefrom,  sometimes  called  na- 
tional income?  In  other  words,  the  people  must 
first  "cut  the  cloth"  and  then  only  Congress  may 
"cut  the  coat  to  fit  the  cloth."  And  it  must  be  in- 
sisted, difficult  as  this  may  be,  it  must  be  done,  be- 
fore the  procedure  of  true  economizing  can  become 
a  success. 

Unfortunately  the  problem  is  further  complicated 
now  by  the  fact  that  more  is  required  of  business 
than  ever  before,  at  a  period  when  it  is  less  able  to 
pay  than  in  normal  times.  We  present  a  somewhat 
novel  proposition — that  the  people  shall  set  aside  a 
given  sum  for  the  use  of  Congress.  Y^et  how  else  are 
we  to  arrive  at  an  ultimate  solution?  The  budget 
must  come  inside  this  amount.  Economy  will  de- 
pend upon  "doing  without"  many  apparently  needed 
things,  especially  killing  many  war  appropriations. 
But  as  long  as  there  is  a  see-saw  between  cloth  and 
coat,  it  will  be  a  question  which  is  really  considered 
first. 


'%'EA8ELESS  FEEDING  OF  THE  RAILROADS 
FROM  THE  PUBLIC  TREASURY." 

A  subscriber  in  Oklahoma  City  sends  us  an  edi- 
torial from  the  Tulsa  (Okla.)  "World,"  concerning 
what  that  paper  calls  "an  overloaded  business,"  re- 
ferring thus  to  the  railroads.  This  title  may  be  cor- 
rectly applied  to  the  roads,  though  in  quite  another 
sense  from  that  this  writer  gives  to  it.  He  foresees 
continued  and  acrimonious  discussion  of  the  rail- 
road j)roblem,  and  declares  that  the  country  "is  be- 
coming more  and  njore  appo.sed  to  tliis  ceaseless 
fading  of  the  roads  from  the  public  treasury."  His 
article  is  so  wrong  tliroughout  in  both  statement 
and  argument  that  it  is  not  easy  to  select  the  worst; 
yet  it  will  serve  to  illustrate  the  superficial  and  mis- 
leading talk  which  tends  to  confuse  men's  minds 
and  make  them  accept,  if  not  to  further  strengthen, 
dangerous  public  impulses. 

f'erhaps  there  are  some  wealthy  men  "who  made 
their  millions  out  of  railroad  promotions  and  rail- 
road juggling."     This  merely  repeats  the  stale  as- 


sertion that  railroad  obligations  are  water  and  rep- 
resent oi'iginai  I  ricks.  In  sonn;  <l('gre(*,  this  was 
on<<!  true,  but  it  has  no  |)oint  iu)w;  as  an  illustra 
live  e.xiiniple,  there  is  no  (picslion  tli;it  lOngland, 
liclgium  and  l^'rance  have  been  guilty  of  offeuscts 
against  mankind  at  some  <lat(*s  during  llu;  past  two 
(•(uituries,  but  that  was  no  reason  why  this  country, 
which  is  inter(isted  in  the  welfan^  of  mankind  and 
more  imnuidiately  inlei'(!sted  in  its  own  HnU'.ty, 
should  have  refused  to  go  to  their  aid  wluui  attacked 
by  a  conimon  emuny.  'i'he  railroad  made  this  couji- 
try.  Without  it,  there  would  have  been  no  Pacific 
Coast  section,  as  we  now  have  it;  there  would  have 
been  no  Oklahoma;  the  time  was  when  the  newer 
])arts  of  the  country  were  so  eager  for  railroads  that 
they  were  ready  to  grant  anything  and  promise  any- 
thing in  order  to  get  them.  Mistakes  were  made, 
some  wrongs  were  committed,  some  promises  may 
have  been  too  profuse;  but  that  the  obligations  now 
outstanding  are  "water"  is  an  assertion  of  dema- 
gogues and  agitators,  not  based  on  any  reality,  and 
to  be  disproved  rather  than  sustained  by  the  "physi- 
cal valuation"  which  was  undertaken  for  the  pur- 
pose and  with  the  expectation  of  showing  that  rates 
had  no  justification  in  actual  values. 

"It  is  very  necessary,"  says  this  writer,  "that  the 
railroad  problem  be  approached  without  prejudi-'^e 
to  the  owners  of  the  roads,  but  surely  it  is  equally 
necessary  that  it  be  approached  without  prejudice 
to  the  public,  which  has  put  the  values  in  the  prop- 
erties, and  which  must,  in  the  last  analysis,  supply 
any  funds  required  in  the  solution  of  the  problem.'- 
Here  is  a  confusion  of  thought.  The  record  and 
formal  "oAvners"  are  those  who  hold  the  securities; 
the  indirect  owners,  vastly  greater  in  number,  are 
the  millions  whose  property  and  welfare  stand  upon 
the  life  and  service  of  most  financial  or  public  cor- 
porations, in  w^hose  assets  those  securities  are  a  sub- 
stantial part.  The  keystone  belongs  to  the  arch,  the 
low^est  foundations  belong  to  the  structure,  and  in 
tlie  broadest  sense  the  railroads  are  the  property  of 
the  entire  population. 

"After  all,"  says  this  writer,  "the  railroad  prob- 
lem is  a  simple  one."  It  seems  simple  to  some  oth- 
ers, also,  to  the  author  of  the  "Plumb"  plan,  for  in- 
stance, a  plan  still  hiding  but  probably  not  aban- 
doned in  the  desires  of  its  proponents.  That  plan 
would  virtually  confiscate  the  present  ownership  of 
the  roads  (such  as  that  is)  and  turn  the  properties 
over  to  the  employees;  it  is  a  plan  as  simple  as 
curing  a  sick  man  by  chopping  off  his  head.  Ob- 
serve the  Plumb-like  proposition  of  this  article: 

"The  railroads  have  simply  become  overloaded 
with  obligations,  and  seek  to  avoid  that  shrinkage 
which  has  overtaken  every  other  property  interest 
in  the  country.  Thirty  years  ago  existing  conditions 
would  have  resulted  in  no  problem  to  the  Govern- 
ment or  country.  Because  the  railroad  corporation, 
finding  itself  overloaded,  would  have  either  gone 
voluntarily  into  court  for  relief,  or  it  would  have 
been  taken  thxire  on  involuntary  proceedings.  And 
under  a  receivership  or  bankruptcy  proceeding 
would  have  had  itself  relieved  of  its  overload.  Nor 
would  the  road  cease  to  function  under  such  condi- 
tions. There  is  hardly  a  railroad  in  the  country 
but  has  been  through  that  experience  in  former 
years.  Why  the  hesitancy  now?  ...  If  a  railroad 
has  perinitt(Ml  itself  to  become  overloaded  in  the  way 
of  financial  obligations,  instead  of  asking  Govern- 
UKuit  to  afford  it  financial  i-elief,  or  the  public  to 
pay  high(u'  rates  that  it  may  licpiidate  its  indefensi- 
i)le  obligations,  it  should  go  to  the  courts  for  that 
relief  pvfiilflble  to  any  other  private  business.    Then, 
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with  a  clean  sheet,  t^horn  of  its  unneoessai'y  burdens, 
the  loaii  woiiiii  rimi  itself  fusily  able  to  meet  its 
netewHai-y  oblijjatiouH  under  tiiriviit  tariffs  and  ex- 
isting income." 

'I'luH  aj^rt'fs  with  the  philosophy  of  Chief  Stone  of 
the  engineers'  brotlu'rhood,  \vh»»  lonj;;  ago  evolved 
the  witty  but  abominable  epigram  I  hat  wages  are  a 
first  lien  always,  and  receivers'  cash  as  good  as  any, 
althfuigh  he  was  n<»t  nn-kless  euitngh  to  say  that 
"tliere  is  Mcarej'ly  a  railroad"  wliich  has  not  gone 
through  bankru[)t(y. 

"The  stoekludders  of  a  national  bank  wliiili  per 
mits  itself  to  get  into  the  predicament  the  railroads 
are  now  in  would  be  re(iuire<l  to  yield  a  portion  of 
their  p<»sses.sions  to  reliev*'  the  bank  corporation." 
So  says  this  writer,  and  adds  that  **if  there  is  a 
sound  reason  why  such  a  rule  should  not  apply  to 
railroad  corporations  we  would  like  to  hear  it." 
There  is  such  a  reason,  and  there  is  no  likeness  be 
twet^n  the  two  cases.  The  bank  stockholders  are  lia 
ble  to  assessment,  because  they  choose  their  own 
agents  and  those  agents  numage  the  business;  the 
owners  of  railroads,  nominally  private  properties, 
but  "affected  (and  burdened)  with  a  public  inter 
est,"  have  no  such  control.  For  a  long  term  before 
the  war,  railroads  were  subjected  to  throttling  un- 
der the  pretense  of  regulation,  neither  their  receipts 
nor  their  disbursements  being  left  to  their  own  de- 
termining. Government  prescribed  rates  and  in  ef- 
fect prescribed  wages  for  them ;  the  latter  was  often 
done  indirectly,  as  witness  the  cowardly  enactment 
of  the  Adamson  S-hour  law.  Then  the  war  fell  upon 
us,  with  the  roads  already  bled  nearly  to  the  exhaus- 
iion  stage,  and  with  their  executives  long  denied  any 
liberty  except  that  of  men  with  wrists  and  ankles 
shackled.  As  if  this  were  not  enough,  Government 
pei*petrated  the  worst  blunder  of  the  war  in  seizing 
these  "private"  properties,  offering  to  pay  a  rental 
determined  by  itself,  and  drove  the  nominal  owners 
off  the  premises.  Using  the  perfectly  just  figure 
of  speech  which  treats  these  properties  as  going  in- 
dustrial plants,  we  may  say  that  Government  pro- 
ceeded to  make  alterations,  of  which  the  chief  and 
worst  was  to  jack  up  once  more  the  rate  of  wage  and 
make  that  date  considerably  backward,  thereby  pil- 
ing on  (before  and  after  the  return  of  the  roads  to 
private  control )  some  two  billions  to  the  annual  pay- 
roll of  the  roads  as  new  burden.  This  is  the  manner 
by  which  "the  railroads  have  become  overloaded 
with  obligations"  and  "have  permitted  themselves" 
to  be  burdened.  A  solemn  pledge  was  given  to  re- 
turn the  properties  in  as  good  condition  as  when 
seized.  To  ask  whether  this  has  been  fulfilled  in 
the  spirit  would  savor  of  ghastly  jesting,  for  it  has 
not  been  really  fulfilled  in  even  the  letter.  Consid- 
erable resistance,  which  did  not  quite  prevail,  was 
made  against  returning  theVoads  at  all,  but  the  Act 
of  19  months  ago  went  through.  It  was  a  compro- 
mise, and  contained  the  defects  of  compromising; 
the  fact  that  if  it  had  been  more  wise  and  more  just 
in  its  provisions  the  enemies  of  the  country's  pledge 
might  have  defeated  it  does  not  excuse  the  manner 
in  which  the  Act  has  been  interpreted  and  executed. 
The  deadening  hand  of  Government  is  not  taken  off, 
and  to  this  hour  the  attempts  of  the  roads  to  come 
to  just  working  agreements  with  their  men  and 
reach  a  peaceful  modus  vivendi  are  wantonly  ob- 
structed by  an  intrusion  of  the  Labor  Board,  for 
which  there  is  no  just  warrant,  even  in  the  Act. 
Neither  wise  policy  nor  ordinary  justice  yet  controls 
the  Governmental  treatment  of  the  properties,  and 


this  is  "the  ceaseless  feeding  of  the  roads  from  the 
public  treasury,"  which  the  "Tulsa  World"  inuig- 
ines  it  sees. 

We  nmy  add  that  no  personal  disrespect  to  the 
writer  of  the  article  is  intemled  by  our  comments 
upon  it.  lie  may  be  very  competent  on  nuiny  topics, 
but  in  treating  of  this  oiu>  he  is  undei*  the  disadvan- 
tage (iKtt  always  readily  escaped  in  the  demands  of 
Journalism)  of  talking  of  something  of  whose  facts 
he  is  ignorant  and  to  whose  principles  he  has  not 
given  enough  reflection.  The  misfortune  is  that, 
since  the  press  is  a  megaphone  and  numy  persons 
hastily  assume  that  what  they  see  in  print  is  sub- 
stantially true  (especially  if  it  agrees  with  the 
prejudices  they  have  themselves  gathered),  a  teacher 
who  is  himself  wrong  may  unintentionally  spread 
mischievous  misinformation  and  thus  give  strength 
to  injurious  public  policies. 


TIN']  DtLFAlMA   OF  TII/'J  NIJW  ENGLAND 
RAILROADS. 

In  a  recent  issue  of  the  "Atlantic  Monthly,"  Mr. 
Philip  Cabot,  a  Boston  banker,  who  is  said  to  have 
had  long  and  successful  experience  in  conducting 
public  utilities,  discusses  the  transportation  out- 
look for  \ew  England  especially.  He  takes  for  title 
the  inelegant  though  expressive  "Root,  hog,  or  die," 
and  for  sub-title,  "The  New  Englander  and  his  rail- 
roads." He  begins  by  saying  that  the  very  life-blood 
of  that  section  is  cheap  and  efficient  carrying;  be- 
ing the  (ixtrenu'  northeast  corner  of  the  country,  it 
has  been  as  dependent  on  its  railroads  as  a  man  is 
on  his  food,  since  the  end  of  the  China  trade.  Ten 
years  ago,  rumblings  and  cracks  gave  unheeded 
warning,  and  now  New  England  railroads  seem  not 
merely  bankrupt  but  bankrupt  beyond  repair. 

So  the  producer  and  distributer  turned  to  the  mo- 
tor truck,  and  in  a  brief  five  years  the  main  radial 
highways  have  become  "rights  of  way"  and  are 
choked  with  heavy  traffic  for  which  they  were  not 
designed.  The  penalty  he  foresees  is  heavy,  and  will 
fall  on  the  general  taxpayer.  Massachusetts  has 
spent  over  2.5  millions  in  road-building,  and  much 
of  that  has  been  ground  to  powder  under  the  wheels 
of  the  five-ton  truck,  with  a  certainty  that  repair 
will  cost  double  the  rate  of  the  original  construc- 
tion. The  contribution  to  this  by  the  truck-owner 
directly  is  trivial;  the  back  of  the  taxpayer  as  sucJi 
must  receive  the  added  burden.  Two  million  ton- 
miles  of  freight  now  move  annually  by  truck,  and  if 
the  rate  of  growth  persists  the  total  will  in  five  years 
be  sixty  millions.  The  business  community  seems 
to  have  decided  that  for  100  miles  or  less  the  mo- 
tor is  to  replace  the  railroad  for  freight  carrying, 
and  is  developing  business  according  to  this  expec 
tation.  The  traffic  so  proposed  for  handling  will 
in  five  years  require,  in  Massachusetts  alone,  at 
least  2,000  miles  of  main  highway  constructed  pri- 
marily for  such  purpose,  at  a  total  cost  of  at  least  SO 
millions.  This  cannot  be  raised  and  economically 
spent  within  that  term,  yet  "unless  the  thing  is  done 
promptly  our  industrial  life  will  be  strangled."  And 
if  this  work  could  possibly  be  done,  the  resulting 
transportation  would  be  at  a  prohibitory  cost,  so 
that  if  the  money  were  raised  and  spent  it  woidd  bo 
Avasted.  The  sitiuition  as  he  sees  it  is  that,  in  order 
to  provide  and  maintain  the  necessary  right  of  way 
to  do  the  business  an  anniml  outlay  of  over  10  mil- 
lions for  the  next  five  years  is  necessary,  "and  whew 
the  job  is  done  we  shall  have  createtl  a  systeu\  the 
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operating;  cost,  of  which  will  hv  prohihitivc;."  II 
wouhl  be  bottoi"  to  pay  the  money  to  the  picHciit 
raili'Oiid  owiiei's,  wliosci  rights  of  way  hav<^  iilrciuly 
cost  twic<i  tlu^  sum  now  ueediul  to  dnplicate  them 
and  are  far  belter  adapted  to  the  purpose;. 

A  dismal  horoscope,  certainly,  but  Mr.  (Jabot  cites 
as  the  fundamental  fact  of  the  situation  the  "cor- 
ner" position  of  New  10nj;land  <i;(!oj'riipliic;.illy.  From 
this  position  comes  the  fact  that,  unlike  the  j;r(!at 
West,  carryinj;-  in  New  England  is  lai-gely  in  less 
than  carload  lots — a  sort  of  magnified  local  busi- 
ness. New  England  resembles  old  lOngland,  "and 
has  properly  been  compared  to  a  huge  terminal.'' 
In  the  conduct  of  this  peculiar  carrying,  Mr.  ('abot 
thinks  "w(i  have  allowed  ourselves  to  be  dominated 
(one  might  almost  say,  hypnotized)  by  the  ideas  of 
train-load  and  motive  power  associated  with  the 
great  name  of  James  J.  Ilill." 

What  we  call  "team  work,"  pursues  Mr.  Cabot,  is 
essential  to  successful  doing  of  all  great  operations. 
Once  the  railroads  had  this,  and  employees  loyally 
and  even  affectionately  spoke  of  their  superior  as 
"the  old  man."  Doubtless  the  financial  blunders 
and  scandals  to  which  the  public  mind  has  been  so 
persistently  called  have  contributed  to  the  present 
railroad  collapse,  but  Mr.  Cabot  deems  them  not 
the  main  cause.  "The  failure  is  in  management,  not 
in  finance;  either  this  great  industry  has  assumed 
proportions  beyond  the  power  "of  men  to  deal  with, 
or  through  lack  of  sufficient  imagination  and  grasp 
of  the  nature  of  the  problem  the  owners  and  the  pub- 
lic have  failed  to  attract,  or  have  driven  to  distrac- 
tion, the  type  of  man  that  was  needed."  The  large- 
ness of  the  task  is  of  course  obvious,  and  the  men 
who  measure  up  to  it  are  rare ;  but  Mr.  Cabot  denies 
that  finding  and  keeping  such  is  beyond  our  power. 
He  sees  clearly  that  we  have  failed  to  get  the  right 
men,  "or  that,  having  got  them,  we  have  not  allowed 
them  to  do  their  work,"  and  so  we  must  consider  the 
conditions  before  we  discharge  them  as  incompe- 
tent. 

The  time  has  come,  Mr.  Cabot  tells  New^  England 
business  men,   when   "we  must  make  radical  im- 
provements in  the  whole  railroad  situation,  or  we 
die;  freight  rates  and  service,  and  (to  a  lesser  de- 
gree)   passenger  business,  must  be  cheapened  and 
improved,  or  New  England  industries  will  perish." 
Neither  Governmental  ownership  and  operation  nor 
transportation  by  motor  will  be  a  remedy.     The 
two  main  issues  to  be  grasped  are  that  the  railroad 
industry,  like  all  others,  must  be  conducted  by  men 
enthusiastic  in  the  job  and  loyal  to  it  and  each  other ; 
next,  that  New  England  traffic  conditions  are  more 
like  those  of  Europe  than  in  the  other  sections  of 
this  country  and  must  be  studied  and  dealt  with 
accordingly.    Returning  to  his  statement  that  local 
traffic  in  New  England  is  largely  in  less  than  car- 
load lots,  he  submits  that  cars  of  80  to  .50  tons'  ca- 
pacity are  not  suited  to  it,  but  that  the  5-ton  motor 
truck,  or  the  like-sized  railway  van  used  in  Eng- 
land, is  the  better  instrument.     "Light  trains  and 
speed  in  handling  must  be  the  order  of  the  new  day." 
In  line  with  this  assumed  demand,  he  finds  a  seri- 
ous stumbling-block  in  the  cost  and  delays  of  hand- 
ling at  terminals.    Ways  for  changing  this  have  al- 
ready appeared,  thus: 

"Removable  bodies,  which  can  be  loaded  by  the 
merchant  or  manufacturer  in  his  shipping-room  and 
slid  on  tlif!  inolor  chassis  that  backs  into  tin;  room, 
will  take  the  goods  to  a  freight  yard  (not  a  freight 


house)  where;  overluiad  lrav<!ling  cranes  will  hoist 
llicsc  l)0(li<'s  over-  as  many  iiilci'vciiing  tracks  as  is 
necessary  to  deposit  llwrn  on  fi-(;ight  cars  i)laced 
according  to  theii-  d(!stination,  one  or  s(!veral  bodies 
on  each  car.  If  n(!C(!Ssary,  tarpaulins  can  be 
slrclciicd  over  them  for  protection  against  the 
wealiicr,  and  i\n'.  (rains  will  be  made  up  in  small 
units,  hauhid  by  light,  (jconomical  <!ngin<!S,  which  in 
lli<!  nol  (iislant  fuliire;  will  IxMdeclric.  Tlu;  hiisinctss 
of  transpoi'ting  goods  to  and  fi-oni  tin;  fr(;iglit  yai-ds 
can,  if  nec(!ssary,  be  done  by  the  railroad  compan- 
ies, as  in  lOngland;  but  it  will  probably  be  wiser  to 
leave  this  pai-t  of  tin;  o[)eration  in  the  hands  of 
separate;  local  ag(;ncies.  iiy  some;  su(-h  nietliod  de- 
li veri(;s  of  much  of  the  local  freight  can  be  greatly 
speeded  tip  and  costs  of  handling  reduced  ;  an<]  as  to 
the  balance  systems  of  hauling  by  small  electric 
trucks  at  the  freight-house,  such  as  are  now  being 
tried  in  the  Milwaukee  freight  house  of  the  St.  Paul, 
will  save  much  man  power  and  reduce  costs." 

It  happens  that  Senator  Walsh  of  Massachusetts 
has  just  written  to  Gov.  Cox  of  that  State  an  open 
letter,  urging  him  to  call  New  England  Governors 
into  a  conference  which  might  make  suggestions  to 
Washington  for  meeting  the  peculiarly  desperate 
condition  of  the  New  England  roads.  Reputable 
banking  houses,  he  says,  have  already  refused  fur- 
ther advances  to  at  least  one  of  the  big  roads  there; 
even  with  greatly  increased  rates  the  roads  cannot 
hold  their  own,  and  have  already  drawn  more  than 
their  proportionate  share  from  the  "revolving  fund" 
provided  by  recent  legislation.  The  Senator  thinks 
that  unless  something  is  done  at  once  there  may 
arise  the  need  of  choosing  between  extending  gen- 
eral aid,  which  will  mean  further  load  on  an  over- 
taxed people,  or  the  very  serious  course  of  accepting 
some  form  of  public  ownership. 

Whether  we  agree  or  not  with  Mr.  Cabot,  either  in 
his  idea  of  the  seriousness  of  the  situation  or  in  his 
belief  that  management  even  more  than  money  is 
needed,  he  has  evidently  thought  out  his  conclu- 
sions rather  than  jumped  at  them.  He  does  not 
overstate  the  destructive  effects  of  attempted  regu- 
lation in  the  past.  Executives,  as  he  says,  have 
spent  much  of  their  time  in  attending,  preparing 
for,  or  trying  to  avoid  public  hearings;  they  have 
been  bound,  and  not  permitted  to  follow  their  own 
judgment,  yet  they  have  been  blamed  for  every  fail- 
ure. Mr.  Cabot  is  right  in  calling  suicidal  the  pres- 
ent attitude  of  railway  labor  in  struggling  for  high 
wage  and  limited  service,  yet  that  is  the  attitude 
of  organized  labor  generally.  He  is  right  in  saying 
that  railway  emploj^ees  "behave  as  if  efficient  and 
economical  operation  were  somebody  else's  business," 
whereas  it  is  their  own;  but  this  is  about  the  atti- 
tude of  the  general  public  as  to  transportation — 
the  roads  belong  to  an  indefinite  somebody,  who  will 
do  anything  under  compulsion,  can  survive  any 
treatment,  and  whose  welfare  need  not  be  consid- 
ered. 

While  it  is  unsafe  to  try  to  set  up  sharp  limits 
before  possibilities,  it  seems  to  us  that  men  are  let- 
ting imagination  run  away  with  judgment  as  to  the 
future  of  vehicles  in  the  air,  except  as  to  military 
operations  and  the  carrying  of  small  and  exceptional 
loads.  If  natural  conditions  and  long  experience 
prove  anything,  it  seems  to  be  that  the  carrying  of 
passengers  and  merchandise,  on  any  but  a  trivial 
scale,  will  long  continue  to  be  done  on  the  surface 
of  the  earth,  and  neither  above  nor  under  it;  that 
the  almost  perfected  highway  we  call  a  "rail"  road, 
by   which    resistances   of  gravity   and   surface   are 
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HI    liu-    iimiiiiiuiii,    u  ill    rviiiaiii    uiii'    iii.-^lill- 
lueiit  ami  liept'Uileuce  tov  muu.v  gi'iu'ratiuius  to  coiiu', 
wilh  tiaiiis  of  t-ai-s  an  iinitM,  alllioiitjli  pt'iluipn  not 
Uiifctl>   drawn  by   tJlt^aiu.      VVitli   tliis  aK   the  only 
rational  outlook,  Mr.  i'abot   h;iH  nunle  at  least  in 
terewting  ami  practit-al  Huyyentioms  towartls  ntiliz 
iuy;  (hat  inHtrunient  by  better  hundlinf;  of  loi-al  and 
smulllot  traffif.     W«'  cannot  see  imuh  pivtmise  in 
hin  HuggeHtion  that  "a  wniall  commission  composed 
t»f  the  leadera  of  our  industrial  life"  could  verify  the 
facta  and  publish  them  so  forcefully  as  to  arouse  the 
taxpayers    to   "insist    that    the   necessary    steps   bt* 
taken  at  om-e" ;  for  his  own  presentation,   if  made 
sufficitMitly  piddic,  sh<»uld  do  all  which  can  be  done 
in  the  direction  of  arousing,    liis  article  is  also  val- 
uable because  it  once  more  repeats  and  emphasizes 
the  imlispensableness  of  the  railroad  as  being  in  ef- 
fect evi'rybody's  servant  and  pr()[)erty.     Nothing  Ik 
so  miuh  needed  now  as  a  general  and  vivid  appro 
elation  t»f  the  seriousness  and  the  personal  nearness 
of  the  railroad  problem.     When  this  is  clearly  real- 
ized, an  important  step  towards  solving  it  will  have 
been  gained. 


THE  MANHOOD  OF  HUMANITY. 

A  new  idea  is  not  sufficiently  rare  in  these  days 
to  challenge  attention,  but  when  the  subject  is  of 
great  importance  and  a  solution  is  proffered  by  an 
exceptional  authority,  the  case  is  different.  Such 
an  instance  is  before  us  in  a  book  bearing  the  title 
of  this  article,  written  by  an  accomplished  engi- 
neer.* 

Accepting  the  War  as  marking  the  end  of  a  vast 
period  in  the  life  of  mankind,  he  terms  it  the  end  -of 
Humanity's  Childhood  and  the  Beginning  of  Hu- 
manity's Manhood.  He  proposes  then  such  a  study 
of  man  and  his  agency  in  the  course  of  events  as 
will  fix  his  real  place  in  the  natural  world  and  his 
power  to  establish  his  own  welfare  and  the  progress 
of  mankind. 

To  this  task  he  comes  as  an  engineer.  The  World 
War  shows  how  extensive  and  essential  is  the  work 
of  the  engineer.  It  is  his  business  to  estimate  diffi- 
culties to  be  overcome,  to  appraise  available  re- 
sources and  to  organ iz,e  all  with  regard  to  attaining 
the  object  in  view.  The  engineer  is  at  the  elbow-  of 
every  man  who  has  any  great  task  in  hand.  In  this 
instance  his  business  will  be  the  right  valuation  and 
direction  of  the  energies  and  capacities  of  human 
beings  in  the  advancement  of  human  well-being. 
This  can  be  done  only  on  a  basis  of  fact.  Without 
production  humanity  must  perish.  In  that  work 
the  human  factor  is  the  most  important.  To  direct 
this  man's  place  in  nature  must  be  understood. 

Here  is  where  our  author  holds  that  the  great  er- 
ror has  been  made  and  the  new  conception  is  to  be 
reached.  Man  has  been  regarded  as  in  part  an  ani- 
mal, and  in  part  a  combination  of  that  -with  some- 
thing supernatural.  This  is  essentially  misleading. 
Man  is  a  natural  being,  but  of  a  distinct  type.  He 
is  not  an  animal,  and  never  was.  The  chasm  be- 
tween animals  and  man  is  wider  and  deeper  than 
that  betw^een  plants  and  animals.  Plants  appropri- 
ate the  materials  supplied  by  the  sun,  soil  and  air, 
and  absorb  them  in  a  distinct  plant  life,  and  have 
not  power  to  move  about  in  space.  Animals  can  do 
the  same,  availing  themselves  of  much  that  plants 
have  done,  but  have  a  new  and  original  power  to 
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move  about,  to  creep,  run,  fly.  The  moment  man 
found  liiiuscli  conscious  of  existence,  however  long 
ago  thai  was,  he  began  to  act  in  new  relations;  he 
reached  out  in  linui.  He  had  a  past  embodied  in 
his  present  and  preparatory  to  a  future  into  which 
he  was  to  go.  He  procecided  at  once  to  make  history 
and  to  be  aware  thai  he  was  doing  it.  An  animal 
makes  no  history;  he  belongs  to  the  present  and  tiie 
world  of  thing.s,  whih'  man  deals  wilh  time.  Life 
in  him  discloses  an  entirely  new  form.  He  can  ap- 
propriate everything  within  his  reach,  and,  rising 
b.\  liis  own  energies,  can  develop  and  improve  both 
himself  and  his  surroundings.  He  finds  himself 
forever  ((uestioning  as  to  what  lies  at  hand  available 
as  the  gift  of  yesterday  to  serve  to-day  and 
then  tomorrow;  for  both  of  which  he  not  only  has  ' 
desires  and  plans,  but  begins  at  once  to  apply 
to  these  nuilerials  his  <»wii  ability  to  shape  them  to 
his  use. 

Here  then  is  where  the  work  of  the  human  engi- 
neer, according  to  our  author,  must  begin.  So  long 
as  man  has  held  himself  as  something  apart  from 
the  natural  woild  and  its  laws  he  was  not  true  to 
any  law;  he  has  felt  free  to  make  for  himself  specu- 
lative, artificial  and  unnatural  laws.  The  science 
of  human  engineering  cannot  be  built  on  that  basis. 
To  shoAv  its  influence  as  affecting  the  world  to-day 
our  author  (juotes  Prof.  Keyser  of  Columbia  as  say- 
ing: "Probably  Jio  other  single  hypothesis  (as  that 
man  is  a  being  quite  apart  from  the  world  about 
him)  has  less  to  recommend  it,  and  yet  no  other  so 
completely  dominates  the  human  mind." 

This  new  conception,  then,  is  the  assumption  upon 
which  our  author  bases  the  argument  of  his  book. 
The  scientific  view  of  man  as  occupying  his  own 
specific  place  in  the  natural  world  alters  our  whole 
understanding  of  human  life,  human  society  and 
the  world.  Man's  position  and  specific  character 
fix  him  within  the  sweep  of  the  entirety  of  Na 
ture's  laws,  in  ethics,  economics,  philosophy,  sociol- 
ogy and  the  rest.  The  human  dimensions  embrace 
the  good,  the  just,  the  right,  the  beautiful.  It  is  no 
longer  true  that  self-interest  lies  at  the  root  of  all 
man's  action  on  the  assumption  that  he  must  live 
before  he  can  act.  That  is  true  of  animals,  because 
they  have  not  the  capacity  to  produce  artificially. 
Man  is  a  creator  and  therefore  not  controlled  in 
number  by  the  supply  of  food  by  unaided  nature, 
but  by  his  own  artificial  productivity.  He  must 
therefore  act  to  be  able  to  live  (through  the  action 
of  parents  or  society),  and  in  obedience  to  laws,  as 
of  ethics,  which  are  natural  laws. 

Human  excellence  is  measured  by  obedience  to 
these  laws  in  this  relation.  And  all  the  sciences 
must  be  applied  creatively  for  man ;  they  must  guide 
in  his  proper  life  as  a  man  and  not  as  an  animal. 
Man's  powers  have  to  be  studied  in  their  productive 
capacity.  He  is  a  complex  of  batteries  of  mysteri- 
ous energy,  physical,  chemical,  mechanical,  all  inti- 
mately joined;  they  must  function  properly  together 
or  he  cannot  live.  He  must  maintain  a  perpetual 
struggle  for  existence.  The  growth  of  population  Is 
so  rapid  that  natural  supplies  would  be  readily  ex- 
hausted except  for  his  power  to  develop  and  increase 
them  in  a  geometrical  ratio.  He  ivquires  engineer- 
inc:  guidance  to  do  this,  as  it  must  be  ordered  pro- 
duction.  This  is  made  possible  through  the  human 
brain,  which  with  training  gives  adequate  value 
to  Nature's  energies  and  raw  materials. 

Humanity  survives  only  by  virtue  of  man's  abil 
itv  to  exploit  natural  resources,  convovtitig  products 


Skit.  17   1921.] 


THE   OliKUJMlOLE 


1197 


of  nature  into  forms  availal»l(;  for  IiIk  u(!e(lK.  To 
(lis^covcr  and  obey  tlio  lawN  of  his  own  iialnrc,  which 
must  be  rcicoj^iii/cd  us  bein;;  as  dcliuiU'  as  lint  laws 
govcrnijij;'  planis  and  aninujis,  is  to  open  tlio  way  to 
everything  imporlani  !•>  hiimau  welfare  and  pi'o^ 
ress. 

lliMieilo  the  elluil  lo  do  lliis  has  been  (mIIut  in 
/i()(ilo<4i(al  or  supernatural  lines,  i.e.,  to  di-aw  upon 
animal  lir<',  on  (he  one  hand,  or  to  treat  man,  on 
the  other,  as  a  supernatural  being,  a  union  oC  liu 
man  and  divine  without  understandable  law. 

In  either  direction  failure  ensues.  Life  has 
brought  to  us  not  ojily  the  raw  material  of  nature, 
but  all  this  as  affected  by  ami  incieasctd  with  the 
results  of  man's  energy,  the  sum  of  his  intellectual 
attainment  and  spiritual  wealth,  thus  constituting 
the  civilization  of  posterity.  All  the  sciences,  the  life- 
regulating,  no  less  than  the  physical  sciences  of  chem- 
istry, biology  and  the  others,  must  be  viewed  as 
interlocking  and  interdependent.  In  economics,  for 
example,  old  and  familiar  conceptions  will  have  to 
be  enlarged  and  definitions  changed.  This  will  bo 
difficult.  Terms  such  as  Money,  Capital  and 
Wealth  represent  accepted  values  for  which  they 
have  many  standards.  Money  becomes  no  longer  a 
term  representing  a  certain  accumulation  of  ma- 
terial possessions  as  available  in  exchange ;  nor  does 
Capital  denote  the  whole  or  some  j)ortion  of  those 
possessions  that  may  be  .set  apart  for  a  particular 
use;  and  "Wealth"  likewise  means  much  more  than 
the  sum  of  the  ownership  of  such  material  things. 
Money  becomes  the  sj^mbol  of  the  accumulating  and 
living  work  of  past  generations ;  Capital  and  Wealth 
expand  in  the  same  direction,  as  they  are  seen  to 
embrace  besides  material  things  knowledge  and 
work,  i.e.,  the  results  of  man's  energy  as  directed  to 
their  use,  creating  value,  and  constituting  thus  a 
permanent  force  in  human  existence. 

In  this  form  of  existence  men  do  not  die;  individ- 
ually in  their  bodies  they  do,  but  their  energy  sur- 
vives and  the  wealth  of  any  age  or  period  is  the  ac- 
cumulation of  all  that  has  proved  precious  and  use- 
ful in  the  work  of  the  past  generations.  The  steam 
engine  of  to-day.  for  example,  represents  the  acca- 
mulated  potential  acquirements  of  man  for,  say 
6,000  year.s,  and  required  their  continued  existence 
for  its  production.  The  energy  the  engine  releases 
was  existent,  but  it  was  not  available.  To  produce 
the  engine,  when  it  was  invented,  required  continu- 
ally the  gathering  of  certain  numbers  of  workmen 
and  much  machiner}',  with  buildings  and  power,  all 
of  which  are  the  production  of  past  generations  and 
are  represented  in  the  engine  to-day. 

This  removes  all  inherent  antagonism  between 
Labor  and  Capital,  as  it  changes  the  conception  of 
ethics,  of  jurisprudence,  of  social  institutions  and 
the  like,  from  a  static  into  a  dynamic  one,  in  which 
in  all  these  are  to  be  recognized  the  results  of  the  life 
and  work  of  the  men  of  the  past,  which  are  con- 
tinuing and  forever  producing  in  a  developing  ratio. 

The  catastrophe  of  the  War  marks  the  close  of 
Humanity's  childhood.  In  the  view  of  our  author, 
whose,  conception  we  are  giving  largely  in  his  own 
words,  these  days  are  the  beginning  of  a  new  order 
in  human  affairs,  the  order  of  permanent  peace  and 
the  swift  advanc(;nient  of  human  welfare.  We  shall 
still  have  to  find  men  divided  into  three  classes: 
the  intf^llectuals,  who  possess  the  knowledge  gath- 
ered by  the  men  of  the  past,  but  who  have  not  ma- 
terifjl  weJilth  ;  the  rich,  who  have  that  wealth,  which 
is  dead  until  transformed  by  the  labor  of  the  living; 


and  the  poor,  who  have  neither  the  wejiltli  nor  the 
knowledge,  but  are  absorbed  cliielly  in  the  struggle 
!ui'  existemre. 

Kut  we  know  at  h^ngth  what  is  tin-  chai-iicteristic 
ol  liunian  lile;  it  is  tht-  power  to  ci-ea((t  materinl  and 
spiiitual  wealth,  to  produce  civilization  as  a  preH- 
ent  and  growing  r<!alily,  charged  with  the  surviving 
creations  of  the  past  and  tin;  productive  labor  of 
tin;  living.  lOitlMU"  without  the  otluM'  would  end  the 
process;  human  life  would  disap|K*ar. 

AVe  know  also  that  the  natural  rat(;  of  human 
progcess  is  the  rate  of  a  swiftly  increasing,  forward 
Iciiping  fiuuttion  of  Time.  In  this  men  are  multi- 
plying and  reproducing  themselves  in  eviu-  better 
conditions,  and  the  individual  in;ni  nniy  well  be  i)re- 
paring  for  a  contiiiued  existence  in  a  life  beyond 
where  we  shall  find  both  available  resoimres  and  de- 
veloped powers.  With  that  future  life  our  author 
does  not  connect  his  thesis;  but  as  presenting  a 
brave  interpretation  of  the  present  life  his  book  is 
well  worth  attention.  It  is  scholarly,  sincere  and 
fundamental. 

The  ethics  of  Humanity's  Manhood,  which  we  ap- 
pear to  have  entered,  we  may  believe  will  be  not  the 
ethics  of  tooth  and  claw,  of  profiteering,  of  beasts 
fighting  for  a  place  in  the  sun.  It  will  be  the  ethics 
of  a  distinct  and  entirely  natural  civilization,  hold- 
ing the  accumulations  of  the  past  as  the  capital  for 
the  future.  This  will  be  the  creation  and  possession 
of  a  Humanity-  in  which  in  its  Manhood  survival 
will  not  be  of  the  strongest,  but  of  the  best  as  meas- 
ured in  its  production  of  wealth,  both  spiritual  and 
material,  for  the  benefit  of  all,  both  high  and  low. 
It  Avill  be  the  product  of  the  ethics  of  men  who  can 
be  content  with  nothing  short  of  a  realized  Broth- 
erhood of  Mankind. 

The  book  may  be  taken  as  a  scientific  answer  to 
Lord  Bryce's  question  the  other  day,  in  his  Williams- 
town  address,  when  he  said :  ''In  the  last  resort 
the  question,  is  there  any  cure  for  the  world's  ills, 
is  one  of  the  moral  progress  of  the  individual  men 
who  compose  the  comunities."  For  it  identifies  this 
moral  progress  of  the  individual  with  that  assured 
to  the  community  which  becomes  obedient  to  its  own 
God-implanted  laws. 

CfPurrjeixt  ^tuewts  and  discussions 

GERMAN     MARK     TO    NEW    LOW    LEVEL— ACTION 

BY  BOURSE. 
FoUowiug  the  closing  of  the  Berlin  Bourse  on  the  8th  Inst, 
for  the  remainder  of  the  week,  (noted  in  our  issue  of  last 
week,  page  1099)  because  of  the  feverish  speculative  opera- 
tions, it  was  decided  later  in  the  week  to  keep  the  exchange 
closed  for  stock  trading  throughout  the  present  week  except 
Thursday.     Still  later  Berlin  press  advices  (Sept.  15)  state: 

The  BoTiTse  Committee  has  decldcxl  tliat  from  Oct.  1  the  Bourse  shalJ 
open  half  an  hour  earlier  and  close  half  an  hour  later  than  at  the  present 
time.  IJcalinf^s  in  dlvidend-payinR  stocks  will  be  permitted  only  on 
Mondays,  Wednesdays  a.id  Fridays.  No  dealings  will  be  permitted  before 
II  o'clock  in  tho  morning. 

Listed  stocks  will  bo  increased  with  a  view  to  coimteracting  wild  specula- 
tion In  unlisted  stocks. 

Vorwarts,  discussinf?  the  financial  situation,  points  out  that,  while  Ger- 
many's financial  position  has  steadily  hcconic  worse,  the  economic  situation 
ha-s  materially  Improved.  That  the  German  Treasury  has  not  profited  by 
the  improvement  Vorwarls  attributes  to  "sabotage  of  t.ax;>tion"  on  the  part 
of  producers. 

On  Sept.  13  the  cable  advices  to  the  daily  papers  from 
Berlin  said: 

with  a  view  to  countcractinR  iasensato  Bourse  speculation,  the  Govern^ 
ment,  ac-.conlin«  to  the  "Berliner  Tageblatt,"  is  contemplating  steps  to 
(stablish  some  iiu^asuro  of  control  of  tho  money  market  by  a  system  of 
"rationing,"  or,  as  a  la«t  rcj^ort,  .sequestrating  foreign  currencies  or  bills 
thrown  on  tho  market  In  excess  of  what  is  regarded  as  legitimate  re(iulre- 
mentH. 

The  difriculUos  of  such  Intervention  are  obvious,  and  the  "Tageblatt" 

learns  It  would  not  be  resorted  U>  exce|)t  in  the  last    extremity.      An  an 

altornatlve  the  (Joverninent  Is  r()|)ortc<l   to  be  seeking  a  means  to  induce 

(Jermaii   oxt)ort<-rs  and   liidiistrialists  to   transfer,   without  compulsion  on 

heir  luirt,  their  foreign  bills  to  the  Treasury.     The  "Tageblatt"  is  of  th& 
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«>|ji  .    auU  Ihat  all  i>   I  n->  uf  forttign 

cui  riiiiA  iituiulU  ho  uuuioiliitlely  placod  uuxlur  liuvttriiiiieut  uuiitrul 

I  Willi  a  rixi.rd  .il'  III)  riiarkH  in  .laiiiiaiy    I'.IJH.  li>  day  ri'arhi'«l 

lU&H  tue  catilv  trauafurti. 

Oa  Thurailay  of  this  wttek  (H«pt.  15)  Llin  CKtrmaii  lujirk 
iltiuliuud  in  the  N«w  York  luarkut  to  .1)0 3^  ctuit,  the  lowttyt 
poiut  iiuirks  aver  touuhed  iu  the  local  market.  In  reoordiiitj 
thin  the  New  York  "TiiiieH"  Haiil: 

Tbe  luw  iiuutiitiun  waa  tuui^heil  under  an  avalitiK'hu  of  tjtiUliiK  from 
lucal  b:t:  '  t  l,ivurp<Hil,  liut,  ^uiiihui  caniu  intii  thu  market  at  the  clubU 

iftuU  Ilia.  I  at  .92^4  (runt,  wllliln  a  fiartlon  of  tha  o|>eninK  point. 

At  thu  j.iiiiu  unit)  that  luarks  vvtru  hovurlug  about  the  luw  point,  announco- 
luent  wad  inaiiu  of  tho  i'>'<'i  Ipt  (if  f  I. :{:{(), 01)0  in  ^i>Ul  coin,  sunt  t>y  thti  UUicIl'>- 
bauk  lu  tUo  b'eUural  tluuervu  Uauk  of  Now  York,  to  l>«  UepouitMl  to  the  urtxlU 
of  thu  Uelgiau  Ciuvuruuicnt  on  reparutionn  account.  The  niotal  was  con- 
nlKucd  to  tho  KeUeral  Ktverve  Itank  of  New  York  hy  onlur  of  the  National 
Bank  of  littltfiuui.  It  arrlvt^il  on  thu  stuainor  I'otoinac  of  tliu  United  Htuleti 
iiiK«  and  vtiut  coiitaiut-U  in  11/  caaiii  The  coiuilKiunent  Ls  d(»>crU)(!<l  sis  i^old 
ootu  uunnlhttug  of  American  dollarri  to  the  amount  of  $1,060,000  and  tho 
reiuaiudor  In  Austrian  crowu,^.  'I'hia  Hhlpniunt  i.>i  the  eittctind  to  lie  niadu 
to  the  (I'edtiral  Kttiervu  ll.kuk  hy  thi)  Keictuihank  on  account  of  reparatlouii. 
Ten  days  ago  the  steamer  Mount  Clay  brought  ninety-three  ca^es  of  gold, 
valued  at  t:<.5(M).000,  for  thlH  acx;ount.     Otheru  are  to  follow. 

Announcement  wa.s  made  by  Zimmermann  &  Koruhay  ttmt  they  have 
tlOO.OOO  lu  geld  coming  to  Ihein  from  (iermany  on  the  steamer  liayern, 
aioheduled  to  sail  from  Hamburg  yesterday.  The  announcement  follows 
uoe  made  on  the  previous  day  of  $100,000  engaged  on  the  same  ship  ftir  tho 
luturnational  .Acceptance  llauk,  Inc.  These  two  consignments  come  here 
In  the  course  of  regular  banking  traa:4actions,  and  so  far  nn  known  have  no 
relation  to  reparations,  although,  of  course,  tho  metal  may  ultimately  be 
u»ed  for  that  (lurpose.  It  is  generally  beliovtKl  that  the  shipments  represent 
a  part  uf  the  endeavors  of  (iermany  to  rebuild  her  dollar  balances  In  New 
York 

Oil  Sopt.  12  LoikIoii  pi^ss  advices  slated: 

The  Ciei'man  inai'k  underwent  a  sharp  decline  in  the  exchange  market  bwe 
to-ilay.  Us  value  In  the  early  ;iftornoou  fell  to  'Ml '^i  mark,s  the  pound 
titerliug,  a  new  low  record  for  the  ni<u-k  hwo.  while  lalor  there  was  a  still 
further  decline  lu  value,  the  mark  reaching  400  tho  pound.  The  normal 
parity  is  20.411  marks  to  the  pound. 

The  drop  was  ascribed  in  financial  nuartoi-s  to  Germany's  recent  repiu'a- 
tloiis  payment  and  to  the  uiisettU«d  .stale  of  lierman  politico. 


RETURN  OF  SECURITIES  LOANED  TO  THE  BRITISH 

TREASURY. 
The  National  Debt  Commissioners  give  notice  in  the 
"London  Gazette"  of  Aug.  19  1921  that  tho  British  Treasury 
has  decided  to  exercise  tho  option,  under  Clause  3  of  Scheme 
B,  of  returning  Southern  I^tcific  Co.  Common  stock  as  on 
Nov.  20  1921,  from  which  date  the  additional  allowance  will 
cease.  The  Treasury  Register  will  close  one  calendar 
month  before  the  date  specified,  and  no  further  transfers 
can  then  be  accepted. 


A  BRAZIL  STATE  IN  DEFAULT— PROCEEDS  OF  SANTA 
CATHARINA  BONDS  TIED  UP  IN  IMBRIE  <fc  CO. 

FAILURE. 

It  developed  recently  that  the  State  of  Santa  Catharina, 
Brazil,  had  not  paid  the  interest  duo  June  1  1921,  on  the 
$5,000,000  6%  External  Secured  Sinking  Fund  Gold  bonds 
of  1919  sold  to  Imbrie  &  Co.  It  also  appears  that  the 
default  has  groAvn  directly  out  of  the  failure  of  Imbrie  & 
Co.  The  bonds  were  sold  to  the  latter  for  $4,325,000  and 
paid  for  "by  establishing  a  credit  in  favor  of  the  State  on 
the  books  of  Imbrie  &  Co.,  which  credit  was  drawn  upon 
by  the  State  prior  to  the  receivership  (of  the  firm)  to  the 
extent  of  approximately  $1,500,000."  Because  of  the 
receivership  the  State  now  finds  the  remaining  $2,825,000 
in  jeopardy.  The  facts  are  set  out  in  the  following  adver 
tisement  which  has  appeared  in  some  of  the  daily  papers 
asking  the  bondholders  to  deposit  their  bonds  with  a 
protective  committee  which  has  been  formed  to  uphold  the 
rights  of  the  bondholders. 

To  the  Holders  of  Slate  of  Santa  Catharina,  Brazil.  6%  External  Secured 
Sinking  Fund  Gold  Bonds  of  1919: 

The  undersigned  Committee  for  the  holders  of  the  State  of  Santa  Catha- 
rina 6%  External  Secured  Sinking  Fund  Gold  bonds  of  1919,  invite  the 
deposit  of  said  bonds  with  them  under  a  Deposit  Agreement  dated  as  o  i 
Aug.  1  1921,  an  original  of  which  Is  lodged  with  the  Depositary,  and  copies 
of  which  may  be  obtained  from  the  Defjositary  or  from  the  Secretary  of 
the  Committee.  The  American  Trust  Co.,  No.  135  Broadway,  New 
York,  Is  the  Depositary  for  the  Conmiittee. 

As  you  are  aware,  the  State  has  defaulted  in  the  payment  of  interest 
due  upon  these  bonds  on  .Tune  1  1921,  as  well  as  in  meeting  the  Sinking 
Fund  requirements  of  the  Trust  Agreement,  not,  however,  as  the  Com- 
mittee are  informed  and  believe,  from  any  inability  on  the  part  of  the 
State  to  pay. 

The  Committee,  although  organized  and  active  for  a  considerable  time, 
have  not  heretofore  asked  for  the  deposit  of  bonds,  because  they  have 
been  engaged  in  negotiations  with  representatives  of  the  State  of  Santa 
Catharine  In  the  hope  of  arriving  at  some  amicable  adjustment  of  the 
rights  of  the  bondholders.  The  result  of  these  negotiations  has.  however, 
been  so  unsatisfactory  that  the  Committee  are  now  prepared  to  call  upon 
the  Trustee  under  the  Trust  Agreement  to  institute  legal  proceedings  in 
the  courts  of  Brazil  to  enforce  the  terms  of  the  Trust  Agreement,  or,  if 
deemed  necessary,  tho  payment  of  the  bonds  In  full.  In  the  judgment  of 
the  Committee,  concerted  action  by  the  bondholders  Is  essential  to  success. 

During  the  negotiations  with  the  Committee,  the  reprasentatlvos  of  tho 
State  never  a.sserted  positively  that  the  State  repudiated  these  bonds  and 
never  advanced  any  valid  reasons  for  the  defaults  which  have  occiirre<l. 
On  the  other  hand.  In  tho  Imbrie  &  Co.  receivership  proceotllngs,  the 


roproseniatlve  of  the  State  recently  filed  an  answer  In  opposition  to  a 
petition  of  Imbrie  &  Co  to  expunge  tho  State's  claim  for  an  accounting,  in 
which  answer  It  Is  alleged  that  all  tho  bonds  are  Invalid.  Tho  Commlllee 
are  convinced  that  no  valid  reason  exists  for  the  defaults,  and  In  their 
opinion  the  present  sltuallon  has  arisen  solely  by  reason  of  the  fact  that 
linbrle  .V  Co..  in  purchasing  from  the  .State  tho  whole  issue  of  these  bonds 
of  $5.01)0,000  in  prlnclpul  amount  for  the  price  of  $l,:t25,OI)0,  paid  for  tho 
same  by  establishing  a  creillt  in  favor  of  the  State  on  the  books  of  Imbrie  & 
Co.,  which  creillt  was  drawn  upon  by  the  State  prior  to  the  roindvershlp, 
as  tho  Committee  are  Infcrined,  to  the  extent  of  ap|)roxlmately  $1  ,,500,000. 
It  lb  the  opinion  of  tho  Ci)miiiUtee  that  this  contention  is  iironipted  solely 
by  the  fear  of  the  State  that  It  will  not  realize  cash  upon  the  full  amount 
of  the  lied  it  balance  in  Its  favor  on  the  books  of  Imbrie  &  Co.,  and  they 
do  not  believe  that  the  State  can  successfully  maintain  that  tho  bonds 
are  Invalid.  This  belief  of  the  (Committee  has  been  sustained  by  the 
following  language  contained  in  an  opinion  of  tho  United  States  DIstrIc 
Court  In  Its  decision  rendered  on  Aug.  1,5  1921,  dlro<rtlng  that  the  claim 
of  tho  State  for  an  aucounling  be  expunged:  "It  Is  clear  that  Imbrie  &  Co. 
purcha.s»Hl  the  bonds  aiut  the  title  thereto  passe^l  on  the  delivery  of  the 
boiuls;  "  and,  further;  "The  Slate  has  accepted  a  substautlal  sum  In  payment 
for  the  bonds.  They  shoul<l  not  now  iiuestlon  the  validity  of  tho  bonds." 
Notwltlisiandlng  this  decision  of  tho  Court,  the  State  still  persists  In 
declining  to  remedy  the  existing  defaidts.  In  any  event.  Inasmuch  a.s  the 
State  was  willing  to  accept  the  credit  of  Imbrie  &  (!o.  In  payment  of  the 
purcha.se  price  for  these  bonds,  tho  failure  of  the  State  to  realize  upon  this 
cro<llt  In  full  certainly  should  not  affoct  the  rights  of  bona  fido  holders  for 
value  of  these  bonds. 

With  respect  to  bonds  held  In  pledge  to  secure  loans  of  Imbrie  &  Co.,  tho 
C\>minlllee  has  prociirwl  the  entry  of  an  order  in  the  United  States  District 
Court  for  the  .Southern  District  of  New  York,  permitting  the  deposit  by 
pleclges  of  their  pledged  bonds  and  aulhorlzlng  Imbrie  &  Co.  and  tho  re- 
ceivers of  Imbrie  &  (^o.  to  consent  to  such  deposit.  This  order  does  not, 
however,  purport  to  affect  any  orders  that  may  bo  In  effect  In  the  ancillary 
re<elvershlps  In  Boston  and  I'ittsburgh. 

It  will  api)ear  from  tho  foregoing  that  tho  difficulties  that  may  arise  In 
enforcing  the  rights  of  tho  bondholders  are  such  that  tho  formation  of  this 
Conunlttee  was  not  only  nocos.sary  but  Imporativo,  and  that  tho  deposit 
of  bonds  with  them,  ami  such  other  co-oporatlon  n-s  they  nuiy  request,  will 
greatly  promote  tho  protection  and  onforcoment  of  the  rights  of  tho  bond- 
holders. 

Tho  Committee  already  has  authority  to  represent  approximately 
S2, 000, 000  in  principal  amount  of  tho.se  bonds. 

Under  tho  deposit  agreement,  tho  time  for  tho  deposit  of  bonds  expires 
Sept.  20  1921. 

New  York.  Sept.  2  1921. 
A.  W.  I.OASBY,  Chairman.  I  A.  B.  WESTERVELT, 

V.-P.,  Equltablo  Tr.  Co.  of  N.  Y.        Vice-Pros.,  American  Tru-st  Co. 
RAYMOND  K.  JONES,  WILLIAM  V.  GRIFFIN, 

V.-P.,  Bank  of  tho  Manhattan  Co.       80  B'way,  N.  Y.  City,  Committee 

H.   It.  HARRISON,   Secretary, 
37  Wall  Street,  New  York  City 

The  "Wall  Street  Journal"  in  its  issue  of  Aug.  16  in 
discussing  tho  court  decision  referred  to  above  had  the  follow- 
ing to  say.  This  makes  it  plain  that  a  considerable  amount 
of  the  bonds  has  been  pledged  with  bankers  as  collateral  for 
loans. 

Judge  Manton  In  the  United  States  District  Court  on  Monday  handed 
down  a  decision  denying  the  claim  of  the  State  of  Santa  Catharina.  Brazil, 
for  ,in  accounting  in  the  matter  of  a  $,5,000,000  bond  issue  sold  to  Imbrie  & 
Co.  This  decision  if  appealed  and  upheld  In  a  higher  court  will  result  in 
establishing  the  validity  of  the  bond  issue  so  far  as  courts  In  tho  United 
States  are  concerned,  and  will  make  It  clear  that  any  further  withholding 
of  interest  due  on  the  bonds  by  the  State  is  an  act  of  repudiation. 

The  State  of  Santa  Catharina  bonds  were  bought  by  Imbrie  &  Co..  who 
opened  a  credit  in  favor  of  the  State  of  Santa  Catharina  for  the  purchase 
price.  At  the  time  of  the  failure  of  Imbrie  &  Co.  there  was  about  $.3,300,000 
(according  to  the  advertisement  above  quoted  the  amount  due  Is  $2,825,000. 
— Ed.)  still  due  Santa  Catharina  on  this  credit.  The  other  $1,700,000 
($1,500,000  by  the  advertisement)  having  been  withdrawn  by  the  State 
from  the  banking  firm. 

About  $1,000,000  of  the  bonds  have  passed  into  the  hands  of  the  public 
through  sale  by  Imbrie  &  Co.  and  some  $3,000,000  are  held  by  bankers 
as  collateral  for  a  loan  to  Imbrie  &  Co.  The  bankers  are,  therefore,  inti- 
mately concerned  with  the  re.sult  of  this  decision. 

The  attitude  of  Santa  Catharina  in  seeking  to  avoid  payment  of  the 
bonds  has  been  to  depress  their  market  price  from  85%  to  35%,  as  pointed 
out  by  the  attorneys  for  the  petitioners.  Rabenold  &  Scrlbbner,  with  the 
result  that  the  State  is  now  in  a  position  to  buy  up  all  of  the  outstanding 
bonds  for  less  than  the  $1 ,541 ,000  ca.sh  received  by  it  on  account  thereof 
and  still  preserve  its  claims  against  the  Imbrie  estate  for  the  balance. 

The  position  is  taken  that,  the  plaintiff  South  American  State  having 
appealed  to  oxir  Courts  for  a  decision  in  tho  ntattor,  it  will  be  without 
moral  ground  for  further  withholding  of  interest  payments  in  case  our 
courts  finally  sustain  tho  validity  of  the  bonds.  Intimations  have  been 
received  from  the  State  Department  that  once  tho  matter  hits  beetx  ad- 
judicated in  our  courts  favorably  to  the  petitioners,  Imbrie  and  others  the 
United  States  will  take  tip  the  matter  of  payment  with  Santa  Catharina  on 
behalf  of  the  bondholders. 


T.  W.  LAMONT  TO  VISIT  MEXICO  TO  DISCUSS  STATUS 
OF  MEXICO'S  EXTERNAL  OBLIGATIONS. 
Announcement  was  made  on  the  14th  inst.  of  the  accep- 
tance by  Thomas  W.  Lament,  of  J.  P.  Morgan  &  Co.,  of  an 
invitation  to  visit  Mexico  and  discuss  on  behalf  of  the 
International  Committee  of  Bankers  of  ^lexioo  tho  status 
of  the  outstanding  external  obligations  of  that  Oovermnent. 
The  announcement  came  in  the  form  of  tho  following  state- 
ment issued  at  the  offices  of  J.  P.  Morgan  i^t  Co. 

The  International  Coinmiltee  of  Pankei-s  on  Mexico  has  r»Mut\sttxl  its 
Acting  ("Chairman,  Thomas  W.  Lamont.  to  accept  I  ho  invltatiotx  oxtendtxl 
some  time  ago  by  tho  Mexican  Governntcnt  officials.  ai\d,  at  his  ixmvonience. 
to  proccwl  to  Mexico  for  the  puiposo  of  discus,viiig  there  the  status  of  the 
outstanding  external  obligations  of  tho  Mexican  tTo\ eminent.  Mr. 
Lriinont  has  been  asked  by  the  other  sect  ions  of  the  Intornat tonal  IVmmitttV, 
nunely.  the  llrltlsh.  French.  Swiss,  Dutch  and  I'.elglan.  to  iviMtvent  their 
interests  during  the  pending  discussions  In  Mexico  City.  Tho  Pepartment 
of  State  at  Wiishlnglon  is  cognizant  of  the  fact  that  the  Interivational 
Comin  It  toe's  repitwontatlve  will  shortly  visit  Mexico. 
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CommontiiiK  on  Mr.  Lament's  propoHod  niiHHion  l,li<i 
"Journal  of  ("oinnuinio"  of  Sopt .  14  said  in  part: 

It.  Ih  lUidiirKtoDd  llial.  Mr.  lyiimoiit  will  t,iik<i  wILIi  liliu  to  Moxlro  :i  Hl.uff  of 
stiillsllcliiiiN  iirul  otlKir  tcK'liiiU'iil  <ixii<irt,n  and  Lliat.  tlm  wlioln  rinaiicial  Hlliia- 
tioii  will  1x1  Nliidltid  IlioroiixUly  from  all  aiiKloH  In  an  allnnipl.  (,o  find  ways 
anil  moans  (,0  rosloro  (lio  Mi'xlcan  ( lovornnuml 'n  pirsdj-^r  In  Inloriial  lonal 
I'Inani-ii.  It  Is  I'onchly  ivs(  Inialnd  llial  Mexico  has  di'limlli'd  on  somo  f.!()(),- 
000. (){)()  or  soi'iirlllcs,  laiKiily  liold  oulsldc  of  llio  connlij  ,  and  dial  Inlitrost, 
duo   on    l.liiwo   ohllKallons   ai)i)roxhnal<vs    $10, 000, (100. 

No  Washington  Conference. 

Dispatches  In  yesterday's  newspapers  from  WashlnRton  to  tlm  effo<rt 
that  Thomas  W.  L.-imont  had  boon  present  at  a  series  of  (ronrerenees  In 
WasliinKton  to  dLscnss  the  prompt  ll<|uldation  of  the  oxtoriial  delit  of  Mexico 
are  branded  as  iiK-orroet  by  Mr.  Lament. 

For  some  time  Wall  Street  lias  been  |)ernieatiHl  with  rumors  that  noRotla- 
tlons  were  in  progress  to  clear  up  Mexico's  external  indiOitedness  an<l  from 
time  to  time  there  have  been  sliarj)  advances  in  Mexican  bonds  listed  on 
tho  New  York  Stoclc  I'lxchanRe.  The  Mexican  ."js  sold  up  around  .^il  yester- 
day and  the  Is  changed  hands  between  88  and  ;j<).  Tim  delay  of  Mexican 
officials  in  nieetlnR  the  country's  obligations  lias  lon^  been  r(yu)Knlzod 
as  one  of  the  ^reat  obstacles  in  tlie  way  of  formal  roco^niflon  of  the  Mexican 
Govornmenl  by  Washuiston.  As  the  ()brej?on  administration  is  sup[)osod 
to  bo  anxious  to  secure  the  good  will  and  friendship  of  American  business 
and  political  interests  the  cliances  of  Mr.  Lament's  mission  beinj;  siic<;essful 
in ''securing  tho  Governmont's  promise  to  moot  defaulted  obligations  arc 
rcRardeci  as  brisht. 

In  referring  to  the  fact  that  tho  Mexican  Embassy  at 
Washington  liad  been  notifed  of  the  acceptance  by  Mr. 
Lament  of  the  invitation  from  the  Mexican  Government, 
Washington  advices  to  the  "Journal  of  Commerce"  on 
Sept.  13  said: 

Mr.  Lamont  is  reported  to  have  received  satisfactory  assurances  from 
Government  officials  with  regard  to  the  prospect  of  the  early  recognition 
of  the  Obregon  regime  by  the  United  States. 

The  statement  was  made  to-night  by  sources  close  to  the  Mexican  ad- 
ministration that  a  representative  of  an  associate  house  of  .J.  P.  Morgan  & 
Co.  was  en  route  to  Mexico  City  in  regard  to  the  plans  for  the  liquidation  of 
the  external  debt  and  might  be  expected  to  arrive  there  Wednesday.  It  is 
reported  here  that  a  group  of  international  bankers  already  have  worked 
out  ways  and  means  for  tho  rehabilitation  of  Mexico's  finances. 

Mr.  Lamont  will  not  visit  the  Me.icican  Capitol  in  any  capacity  repre- 
senting the  United  States  Government. 

It  is  stated  that  an  invitation  has  also  been  extended  to 
James  Speyer  of  Speyer  &  Co.  Mr.  Speyer  is  at  present 
in  Europe.  


DARWIN  P.  KINGSLEY  SEES  LITTLE  PROGRESS 
TOWARD  PEACE  IN  EUROPE.  . 
In  the  essential  things  that  go  to  make  peace,  little,  if 
any  progress,  in  Europe  has  been  made  since 'the  signing 
of  the  armistice,  according  to  Darwin  P.  Kingsley,  President 
of  the  Chamber  of  Commerce  of  the  State  of  Ne'w  York, 
and  President  of  the  New  York  Life  Insurance  Company, 
Mr.  Kingsley  returned  on  the  Aquitania  on  the  12th  inst., 
after  a  business  trip  of  two  months  to  England,  France, 
Germany,  Switzerland  and  Belgium.  Stating  that  he 
brought  back  "only  two  pleasant  and  encouraging  impres- 
sions from  Europe,"  Mr.  Kingsley  added: 

The  first  is  that  Germany  has  gone  to  work.  The  second  is  the  restrain- 
ing influence  and  generaUy  beneficial  effect  of  the  American  troops  in 
Coblenz,  led  and  inspired  as  they  are  by  General  Henry  T.  Allen.  General 
Allen  is  not  only  a  fighting  man  but  a  diplomat,  and  has  achieved  an  aJmost 
unique  position  in  the  relations  that  have  sprung  up  between  the  Germans 
and  the  Alliee  in  the  occupied  territory. 

Germany  is  at  work.  American  manufacturers  who  come  into  competi- 
tion with  the  goods  that  Germany  is  turning  out  realize  that  no  one  can  com- 
pete with  them .  But  Germany  politically  is  in  a  parlous  state. Her  relations 
with  France  have  not  moved  toward  a  condition  of  peace,  but,  on  the  con- 
trary, the  feeling  between  the  two  nations  now  is  worse  than  it  has  ever 
been.  PYance's  attitude  toward  Germany  is  a  very  human  attitude,  one 
that  I  think  most  Americans  sympathize  with,  but  in  my  judgment  very 
unwl.se  and  likely  ultimately  to  react  on  France  herself.  In  plain  English, 
France  substantially  wants  to  destroy  Germany  politically  and  industrially. 
It  is  no  swTet  that  the  relations  between  the  British  and  the  French  in  the 
occupied  territory  arc  not  plea-sant  and,  indeed,  that  the  relations  between 
the  two  nations  are  not  exactly  cordial. 

Broadly  speaking,  I  should  say  that  in  the  essential  things  that  go  to 
make  pe;w;o  there  has  been  very  little  if  any  proirress  in  Europe  sin<!e  the 
signing  of  the  armistice. 


ARTHUR  REYNOLDS  OF  CHICAGO  BELIEVES  SOLU- 
TION OF  EUROPEAN  PROBLEMS  WILL  BE  SLOW. 
In  a  review  of  conditions  in  Europe,  made  on  Sept.  12 
with  his  return  from  a  three-months'  trip  abroad,  Arthur 
Reynolds,  President  of  tho  Continental  and  Commercial 
Banks  of  (Jhicago,  describes  the  situation  in  Europe  as 
"very  complex,"  and,  to  his  mind  "the  problems  will  require 
a  long  time  for  their  .solution."  While  Mr.  Reynolds  feels 
sure  that  the  problems  will  bo  worked  out,  he  expresses  the 
opinion  that  "the,  procciss  will  be  slow,  and  readjustment  in 
this  country  will  he,  affected  directly  l)y  the  difficulties  over 
there."  He  is  further  quoted  in  the  Chicago  "Post"  as 
saying: 

Amerl'ia  haH  gone  farther  and  more  rapidly  In  liquidation  than  any  of  the 
orthfT  CllUnt^ilr^  InvolvfwJ  In  the  war.  We  suffered  some  hardship  because 
of  the  pressure  that  w;vs  nwicssary  in  order  to  bring  about  dc.flal  Ion  of  prices, 
bu'-  v.e  mwU;  progrtwH  In  the  ri«ht.  dlre<:tlon,  and  It  is  now  possible  to  see  by 
contrast  how  we  hiive  benefit<Ki  frfirn  that  proofs  and  what  si;rlous  flangers 
e  e<w,apcd. 

In  all  t'no  European  fxnintrle*  prices  are  very  high,  and  in  most  of  thorn 
r»e:  (uinit*nt\y  going  higher.     Thb;  Is  making  the  problem  of  living  more  and 


more  difficult,  cauHlng  dlNcotitonl  and  ovur-lncreaHtnK  demand)*  for  hlKhiir 
wages. 

'I'hat,  in  turn,  uddH  to  the  coHt  of  the  production  of  mminndlll«H,  and  ham- 
liers  the  nations  In  tli(!  foreign  tnule  which  Is  so  oHhontlul  to  their  re/-ov<;ry 
from  the  financial  ilfcctH  of  the  war.  The  result  Is  that  labor  Ih  the  pariv- 
mount  (pioNtloii  In  all  these  countries,  and  statosmen  and  buslncw  leadCTM 
are  imich  concerned  as  to  tho  maimer  In  which  It  Is  to  be  answered. 

(.'iinilitions  in  h'.iidliind. 

Kngland  luis  ai-compllhlicd  more  (han  tlm  otiier  European  nations  In 
digging  out  from  iindtir  the  load  of  war  <-oiiipllcatloiiK.  but  conditions  there 
are  still  far  from  satisfactory.  The  governiiKiiit  Is  paying  \T>  Mlillllngn  a 
week  to  each  of  her  unemiiloyiul.  This  Is  a  measure  ;ulopted  during  the 
war,  and  may  have  been  wise  at  the  time,  but  It  Is  now  realize^l  that  It 
lii.|e(;ts  into  the  (jconomlc  situation  a  dangerous  element  that  will  be  bard 
(()  remove.  Htrlkes  .are  less  fre(|nent  now  lli;in  they  were  a  few  months  ago, 
but  It  seems  to  me  tli<!  i)e()[)le  are  not  working  so  hard  .'iS  tliijy  should,  or  an 
llu^y  must  If  they  are  to  win  in  lh(t  struggle  to  get  on  their  feet  again. 

Ill  France  the  i)0,)plo,  e.speclally  the;  farming  elem<;nt.  .ire  hard  at  work  and 
mailing  headway.  They  bought  about  5, 000 .000, 000  francs  of  government 
securities  l;i.st  year  and  i)aid  off  .$7r,0,000,000  of  their  external  debt.  In 
the  cities,  conditions  are  loss  satisfactory,  and  the  evidences  of  inflation  and 
reckless  expenditure  .are  more  noticeable.  The  government  has  a  serious 
I  .usk  alie.-ul  of  it  in  the  b.alaneing  of  its  fiscal  budget.  There  sewns  to  be  no 
doubt  that  tho  external  debt  of  France  will  be  taken  care  of,  but  the  outwime 
as  regards  internal  obligations  Is  not  so  assTirlng.  Here  al.so  there  Is  con- 
stant clamor  for  higher  wages,  tho  paper  money  mlll.5  are  working  Btea<Uly 
and  prices  are  moving  upward. 

Bad  Conditions  in  Ilali/ 

Italy  is  in  probably  the  worst  financial  condition  of  all  the  Allied  na- 
tions, bocau.so  inflation  there  is  greatest.  I'ricos  are  five  or  six  times  those 
of  normal  times  and  going  higher.  A  street  laborer  who  ordinarily  rei^eived 
33-2  lire  for  ton  hours'  work  now  is  paid  40  lire  for  seven  hours'  work,  and 
spends  his  present  wages  more  quickly  than  he  did  those  of  pre-war  times. 
There  is  much  unrest,  but  I  saw  no  serious  disturbances. 
.ns:  Holland  and  Switzerland,  which  are  generally  supposed  to  have  become 
very  wealthy  from  their  trade  during  tho  war,  are  in  the  dumps.  Business 
is  very  bad,  and  the  people  are  discouraged.  Although  these  countries  are 
not  laboring  undor  the  crusliing  burden  of  debt  that  inflicts  their  neighbors, 
they  are  having  their  troubles  in  common  with  all. 

Belgium  is  making  rapid  strides  toward  rehabilitation.  Her  people  are 
all  at  work  and  their  crops  this  year  are  as  good  as  I  ever  have  seen .  The 
scars  of  war  are  fast  disappearing  and  intensive  cultivation  is  bringing  the 
country  back  to  its  former  appearance  of  thrifty  prosperity. 


GOLD   STANDARD   ADOPTED   B¥  DAIREN    (MAN- 
CHURIA)   PRODUCE   EXCHANGE. 

A  cable  dispatch  from  Daireu,  Manchuria,  states  that  the 
Dairen  Produce  Exchange  changed  from  the  silver  standard 
to  the  gold  standard  on  Sept.  6,  instead  of  on  Sept.  14,  as 
originally  intended,  and  it  is  reported  that  it  has  proven  to 
be  highly  successful.  Hereafter  the  gold  yen  will  be  the 
only  medium  of  exchange  in  transactions  of  beans,  bean 
cakes  and  bean  oils,  such  commodities  having  been  quoted 
in  terms  of  silver  yen  before  Sept.  6. 

When  this  exchange  was  established  in  1913  plans  were 
formulated  whereby  prices  were  to  be  quoted  in  terms  of 
gold.  After  careful  deliberation,  it  was  deemetl  advisable 
to  defer  the  adoption  of  such  policy  until  some  future  date, 
as  the  economic  situation  of  Manchuria  at  that  time  did  not 
appear  propitious  for  such  a  step,  consequently  the  silver 
standard  was  i)ut  in  use  as  a  temporary  measure. 

On  June  30  1921  there  were  32,000,000  gold  yen  notes  of 
the  Bank  of  Chosen  in  circulation  throughout  Manchuria, 
whereas  only  840,000  silver  yen  notes  were  in  use  on  the 
same  date.  Undoubtedly  this  wide  disparity  in  favor  of 
the  gold  yen  was  the  dominating  factor  in  the  decision  of 
the  Dairen  Produce  Exchange  to  abolish  the  silver  standard 
in  their  market.  In  addition  to  this,  the  recent  world-wide 
fluctuation  of  the  silver  market  has  played  a  prominent 
part  in  having  the  Manchurian  people  appreciate  that  the 
gold  yen  is  a  superior  medium  of  exchange  to  the  silver  yen, 
more  especially  as  the  former  is  amply  backed  by  the  gold 
reserve.  It  is  thouglit  inevitable  that  the  interior  districts 
will  follow  this  example  as  the  feeling  in  favor  of  the  gold 
yen  is  strong,  this  btMng  accentuated  by  the  fact  that  with 
a  gold  standard  the  natives  can  obtain  more  favorable  terms 
from  buyers,  as  the  latter  will  be  relieved  of  the  great  risks 
Ihey  were  compelb  d  to  run  when  trading  on  a  silver  basis. 

When  business  in  Manchurian  products,  is  transacted  on 
a  silver  basis  the  merchants  are  confronted  with  many 
risks,  the  most  prominent  of  which  are  (a)  the  direct  risk 
in  tho  difference  between  gold  ami  silver;  (b)  the  indirect 
ri.sk  in  the  constant  fluctuation  of  commodity  prices.  It  is 
liovvevei',  a  fact  that  some  merchants  prefer  to  assume  the 
first-mentioncil  ri.sks,  as  in  many  instances  it  would  react  to 
their  advantage  in  the  form  of  additional  profits,  but  the 
ma.iority,  realizing  that  this  desire,  for  gambling  in  ex- 
change lias  seriously  retardetl  the  healthy  improvement  of 
trade  in  Manchuria,  especially  as  it  relates  to  their  export 
business,  deemed  it  twlvisable  to  establish  a  more  staple 
iiKMliuiii  for  transactions. 

'I'lie  abolition  of  silved  standard  relating  to  foreign  trade 
has  much  significance.  Under  the  silver  standard,  Man- 
(Imrifiii  exporters  bud   to   take   into  account  nol   only  the 
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.      ii'tween  (a) 
gold  yeu  ttuU  UoUars  ami  (b)  guiil  yta  uiut  silver  exchanKt'; 
for   |»rtii«tinii   ML'itliist    lu.ss  fuiisfil    liy    rtiutiiittiuiiK   in   i>\ 
ihuugf,   I'Xiioitiis  hail  ti(  huliulf  in  (iimtalions  ;i    |»iiiiiluiii 
at>ove  urUiiiar^  fuMt  uf  lueriiiauditk*. 

Siuif  tin-  «>iitliii-ak  of  the  Wdihl  Wai,  iln  iiium.i  lallmi  tif 
tteautt,  lifaii  takes  aiul  heau  oils  to  Uiis  eountr.v  ha.s  rapidly 
exiiaudeil,  ami  now  that  one  of  the  Kreatest  oh.stac'leti  to 
the  uiaiiileiuiiue  and  exiiau.sion  of  foreiKH  eomiueree  han 
Iteeu  removed,  namely  the  siher  htandard,  it  is  therefore 
reai*onal»le  to  aHsuuie  that  the  exiiortation  of  these  products 
will  steadily  Inerease  ami  i)rove  the  means  of  hrlnKin^ 
I  111  til  iiitii  i-loser  eontaet  with  the  rest  of  the  world. 


/'/.*o/'o.sa;/»    L'hJUhlUh'S    FOR    Hh'AZIJ.lAN    EOONOMIV 

f'h'lSIS. 
On  Aug.  ao  the  Ix-iiartment  of  Commerce  at  Washington 
anuouuced   the  reeeli>t  of  the  following  from   Comnierctal 
Attache  W.  L.  Schurz,  at  Uio  de  Janeiro.  July  2 : 

Tlie  preM^uC  eL-uiiuiiiic  Ailuutiun  in  Kiazil  lias  evukt-d  eiidleiib  di8Cti8i>iuii, 
ami  the  au^|{««tioii  uf  ionunierabli'  reiiinlieb,  iiiOHt  uf  which  art*  baiieit  iipuii 
the  Iteliel  that  the  break  in  exchange,  which  uccurred  iu  June  and  which 
ktill  continueti.  is  respun>iitile  fur  the  prevailing  cunditionis.  As  a  result 
of  this  false  hyputhesis  iiiomI  of  the  suggestions  offered  liave  evidenced 
the  usual  tendency  to  rely  on  artificial  (iovernniental  nieasore>,  rather  than 
the  iiatural  processes  uf  increasing  pruduction  and  decreasing  cuiisunip- 
tioii.  Among  the  remedies  which  have  already  been  tried  out,  but  which 
have  thus  far  failed  of  any  singular  success,  are  included  the  rcdiscuunt 
operations  of  the  Banco  de  B^a.^il,  the  valorization  of  coffee,  the  fisculiza- 
tion  decree  limiting  daily  interbank  t^an^actions  to  i;5,000,  and  the 
American  loan  of  >ju,00(i,000.  Half  of  this  loan  has  already  been  used, 
and  it  i-  rumored  that  the  remaining  ^'i.""!, 000, 000  will  be  taken  up  shortly. 
Factor)    Pieventing    Trade   Ualanee. 

Although  the  coninicicial  deficit  of  Brazil,  excluding  its  foreign  obliga- 
tion»,  amounted  tu  220,4ii:-i,UOO  milreis  in  April,  1921,  a  balance  might 
nevertheless  have  been  expecteil  by  late  .July  or  August  had  tj-ade  taken 
the  anticipated  normal  course  and  the  decline  in  imports  continued.  Un- 
fortunately, however,  several  factors  were  operating  to  prevent  this  equali- 
zation. Increasing  quantities  of  Uennan  goods  were  entering  the  country 
at  prices  which  encouraged  buying  that  should  otherwise  have  been  cur- 
tailed ;  the  e.xpected  increase  in  the  price  and  exportation  of  coffee  failed 
to  materialize  ;  and  tlie  meat  industry  was  paralyzed  by  tlie  various  foreign 
embargoes  against  products;  from  the  pest-infected  district  of  Sao  P.iulo. 
Recommendatiaiis  of  Chamber  of  Commerce. 

At  Uie  close  of  a  series  of  special  meetings  held  by  the  Brazilian  Cham- 
ber of  Commerce  for  the  purpo>e  of  considering  means  of  averting  a  panic, 
resolutions  were  drawn  up  recommending  the  following  measures  to  the 
consideration  .of  the  Government : 

(1)  The  delivery  of  the  goods  held  in  warehouses  to  the  consignees  by 
the  Government,  which  .should  issue  one-year  bonds  to  cover  tJie  operations 
and  should  guarantee  an  exchange  rate  of  .'>  milreis  to  Uie  dollar.  This 
proposal  has  received  little  support  from  the  sounder  element  in  the  busi- 
ness conununity.  which  considers  that  the  responsibility  of  the  Government 
would  be  too  great  and  that  the  result  would  be  doubtful. 

(2)  The  use  of  the  gold  reserxc  held  in  the  Caixa  da  Amortizacao  as 
guaranty-  of  paper  money,  amounting  to  69,000,000  milreis.  There  are 
strong  legal  and  patriotic  objections  to  the  utilization  of  this  fund. 

(3)  The  use  of  the  Italian  credits,  amounting  to  about  40,000,000  mil- 
reis. This  sum  represents  the  amount  of  the  100,000,000  milreis  credit 
granted  by  Brazil  to  Italy  for  purchases  in  this  country  for  which  Italy 
has  already  drawn.  It  is  proposed  that  the  Government  utilize  these  bills 
in  tlie  exchange  market. 

(4»  The  prohibition  of  the  importation  of  lu.Turies  and  non-necessities. 
The  suggested  list  to  be  barred,  or  on  which  prohibitive  duties  would  be 
placed,  includes  jeweln.-,  perfume  and  liquors  and  raw  materials  for  their 
manufacture,  and  silks.  This  class  of  merchandise  represents  such  a  small 
share  of  the  total  imports,  however,  that  its  elimination  could  liave  little 
effect  on  the  exchange  situation  ;  but  if  the  elimination  of  automobiles  and 
parts,  imports  of  which  amounted  to  84,000,000  milreis  in  1920,  and  the 
curtailment  of  large  purcha.ses  of  military  materials  were  included,  the 
proposition  would   doubtle.ss  prove  a   salutary  move. 

(.5)  The  stimulation  of  production  and  e.xiiortation.  This  very  logical 
suggestion  has  been  given  great  prominence,  for  while  some  of  the  staple 
agricultural  products  have  little  demand  in  foreign  markets  at  present, 
or  a  demand  only  at  very  low  prices,  the  country  can  at  least  come  nearer 
to  economic  self-sufficiency.  Among  the  industries  capable  of  much 
greater   development   are   the   following: 

Iron  and  Steel. — By  utilization  of  the  vast  ore  resources  of  Minas  Geraes. 
The  imports  of  iron  and  steel  and  their  manufactures  in  1920  amounted 
to  292,.^41,000  milreis. 

Cotton  TextiUs  and  Yarn. — In  spite  of  the  rapid  growth  of  this  industry, 
Brazil  is  stiU  depending  on  foreign  coiuitVies,  particularly  England,  for  a 
large  amount  of  cotton.  Imports  of  cotton  for  1920  amounted  to  169,006,000 
milreis. 

Wheat. — The  imports  of  wheat  in  1920  were  valued  at  141,068,000  mil- 
reis and  the  imports  of  wheat  flour  at  80,724,000  milreis.  It  is  estimated 
that  aU  of  this  could  be  grown  in  Rio  Grande  do  Sul,  Santa  Catharina 
and  Parana.   .  .   . 

(6)  Postponement  of  public  works  not  under  contract,  especially  such 
projects  as  would  require  importation  of  considerable  quantities  of  foreign 
equipment.  The  present  Administration  has  been  much  criticised  for  the 
costly  construction  and  reclamation  projects  which  it  has  undertaken  in 
a  time  of  financial  depression,  but  thus  far  these  Goverrunent  expenditures 
show   no  sign  of   curtailment. 

In  the  meantime  customs  receipts  have  dropped  to  about  60%  of  what 
they  were  a  year  ago,  the  requirement  that  55%  of  the  amount  of  all  im- 
port duties  be  paid  in  gold  milreis  causing  importere  to  leave  their  goods 
in  the  customs  warehouses  to  await  the  improvement  of  the  exchange. 

In  our  issue  of  Aug.  6.  page  577,  we  referred  to  the 
adoption  of  bills  by  the  Brazilian  Chamber  of  Deputies  for 
the  regulation  of  stonipe  charges  to  relieve  the  exchange 
situation. 


.4l//;A'/r  i\    Si.SDICAl  i:   lit   J»s    rHOl'llHTY   O/     HAPS- 
ItUh'd    I  A. UNA    7.V    Atl^TKlA. 

\  somewhat  unusual  business  trausactlon  was  consum- 
mated ill  llie  nil/  lloiel  at  Paris,  on  Hept.  10,  when  an 
agiceinent  was  signed  by  Samuel  Untermyer,  representing 
a  grou|)  of  prominent  Americans,  anil  the  Archduke  Freder- 
iik  of  Austria  and  meml)ers  of  his  family,  by  which  the 
-Vmeriians  aitjuired  control  of  all  the  Arcbduk(>'s  estates  in 
till'  dismemlieicd  .\iisliian  lOmplre,  having  a  \aiue,  il  in 
estimated,  of  $i.'()o,0<)(t,(MH).  These  estates  are  said  to  In- 
clude the  rich  steel  works  and  ndnes  at  Teschen,  vast  forest 
lands  stretthlng  across  many  miles  of  several  new  (Central 
Kuropean  rei)ubllcs,  farms,  factories,  a|)artment  houses, 
jtalaces,  castles,  and  e\»'ii  the  celebrated  .\lbcrtina  Museum 
at  Vienna,  in  v^bifh  are  boused  nlioiil  1,0(M».00()  articles  of 
artistic  and  Idstorical  interest. 

Included  in  the  .\meiican  .syndiialc  wliicli  inircliasi'd  the 
llaiisbiirg  estates  are  Charles  11.  Saltiii.  J.  Leonard  I{e[>- 
l(»gle,  Frank  A.  Munsey,  Thomas  J.  Felder,  William  A.  Ilon- 
nald,  Louis  Clievrlllon  and  Dr.  Ihigb  Young,  of  Johns  IIoj)- 
kins  I'niversily.  In  repoitiiig  the  |)lans  of  the  American 
syndicate  for  oj)enition  of  the  newly  acquired  properties,  as 
made  |(iil»!ic  b,\  Mr.  Ucplogle,  the  New  York  "Times"  on 
Sei)t.   1.'!  had  the  following  to  say  : 

The  management  uf  Uie  estate  of  Archduke  I'lederick  of  Austria  and  !iis 
family,  in  which  a  group  of  American  capitalists  has  obtained  an  interest, 
will  be  operated  by  the  General  Real  Kstate  4:  Trust  Co.,  recently  incor- 
porated in  Geneva,  Switzerland,  with  a  capitalization  of  $500,000.  Two- 
thirds  of  the  stock  of  this  company  is  owned  by  the  Hapsburg  family, 
while  one-third  is  owned  by  the  American  syndicate.  Uene  Viviani,  former 
Premier  of  France,  has  been  retained  to  obtain  a  release  of  tlie  properties 
which  have  been  confiscated  by  various  (Jovcrimients.  These  details  were 
divulged  yesterday  by  .1.  Leonard  Iteplogle,  wlio  heads  tlie  American  in- 
terests. 

The  properties  of  the  Hapsburg  family  taken  o\er  by  the  General  Real 
Kstate  k  Trust  Company  include  approximate!}-  1,200,000  acres  of  land, 
of  which  60,000  acres  is  in  Italy,  120.000  in  Rumania,  290,000  in  Hun- 
gary, 200,000  ill  Austria,  and  "200,000  in  Czechoslovakia.  It  includes 
from  twelve  to  fourteen  beet  sugar  factories,  several  coal  mines,  apart- 
ment hou.ses  in  the  larger  cities  of  Austria  and  Hungary,  palaces  and  the 
Albertina  Museum  at  Vienna.  The  \alue  of  the  art  objects  in  this  museum 
alone  is  estimated  at  $100,000,000.  The  Hapsburg  family  before  the 
war  was  considered  among  the  wealthiest  in  Kurope,  comparing  with  the 
Czar  of  Russia  and  the  Rothschilds. 

It  is  the  intention  of  the  trust  company,  which  i.s  headed  by  H.  S.  Ends- 
ley  as  President,  to  liquidate  the  land  holdings  and  other  properties  as  soon 
as  possible,  but  as  about  50%  of  this  property  has  been  confiscated  by 
various  countries  it  is  believed  that  realization  upon  them  will  be  a  long 
drawn  out  affair.  The  manufacturing  plants,  however,  will  be  operated  as 
heretofore  by  the  trust  company,  which  is  to  be  managed  by  Charles  S. 
.Sabin,  President  of  the  Guaranty  Trust  Company  of  this  city ;  Mr.  Rep- 
logle.  President  of  the  Vanadium  Steel  Company,  and  Frank  A.  Munsey. 
Mr.  Endsley  was  President  of  the  Replogle  Steel  Company  during  its  period 
of  reorganization.  Rene  Viviani  is  general  counsel  of  the  General  Real 
Estate  A:  Trust  Company,  and  Samuel  Unteniiyer  repre.sents  the  .\merican 
interests. 

Associated  with  Messrs.  Sabin,  Replogle  and  Munsey  are  Thomas  J.  Fel- 
der. William  A.  Honnald,  Louis  Che^Tillon  and  Dr.  Hugh  Young  of  John 
Hopkins  University.  Mr.  Felder  has  been  interested  in  the  negotiations 
from  the  very  start,  and  was  associated  with  Mr.  Replogle  iu  securing  an 
interest  in  the  Bergunhutten  steel  plant.  He  is  a  son-in-law  of  the  late 
Milton   Smith,  President  of  the  Louisville  &  Nashville  RR. 

The  investment  in  the  General  Real  Estate  &  Trust  Company  has  been 
completely  financed  and  there  will  be  no  offering  of  securities  eitlier  in  this 
country  or  abroad.  The  investment  is  a  personal  one  on  belialf  of  the  in- 
dividuals of  the  American  group.  And  as  the  holdings  of  the  Hapsburg 
estate  is  liquidated  by  the  tru.st  companj-,  dividends  will  be  distributed  in 
proportion  to  the  holdings  of  the  Hapsburg  family,  which  is  two-thirds,  and 
to  the  American  .syndicate,  which  is  one-third. 

Mr.  Replogle  has  made  two  visits  abroad  investigating  the  property,  one 
last  year  and  one  this  year.  The  plans  call  for  Mr.  Replogle  making  in 
annual  visit  to  Europe  in  behalf  of  the  local  syndicate. 

Mr.  Viviani  has  been  entrusted  witli  the  task  of  bringing  the  matter 
before  the  mixed  tribunal  of  the  League  of  Nations  on  the  ground  that  the 
confiscation  of  some  of  the  estates  was  a  violation  of  the  Treaty  of  St, 
Germain. 

Negotiations  for  control  of  this  vast  estate  started  two  years  ago  when 
Mr.  Replogle  on  one  of  his  visits  abroad  negotiated  with  Eugene  Schneider, 
the  French  steel  manufacturer,  to  obtain  an  interes-t  in  the  Bergimhutten 
steel  plant  located  at  Teschen,  Czecho-Slovakia.  This  deal  went  through 
and  Mr.  Replogle  is  one  of  the  directors  of  this  company.  Following  this 
the  parties  interested  were  approached  on  the  matter  of  taking  over  addi- 
tional properties,  and  finally  tlie  deal  reached  such  large  proportions  that 
the  assistance  of  other  Americans  was  soliciteii. 

The  Teschen  steel  plant  is  said  to  be  modern  in  every  detail.  It  emploj-s 
approximately  20.000  men  at  the  present  time.  and.  acc^>rding  to  Mr. 
Replogle,  is  operating  at  about  85%  of  capacity.  It  lias  its  own  by-product 
coke  ovens,  coal  mines,  bar  and  plate  mills,  and  besides  being  one  of  the 
lowest  cost  producers  of  .steel  compares  with  any  of  the  large  plants  in 
this  countrj-  in  equipment.  Mr.  Schneider  will  continue  to  operate  this 
plant. 


AMERICAN  PROPERTY  RiaHT.<  L\  SOVIET  Rl'SSlA  — 

FOREIGX    DEBTS   PROPOSED    AS   BASIS 

FOR   NEGOTIATION. 

A  statement  regarding  the  attitude  of  the  Soviet  Ooveru- 

mont  toward  .\morican  propi^rty  riglits  in  Ku.ssia  came  fivm 

Ij(M)nid   Krassin,  Foreign  Tnnle  (\>mmi.><siouer,  on  Sept.  i>, 

a('(*ording  to  whom  the  only  American  propt^rty  not  N  ationaU 
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ized  by  the  Russian  Soviet  Government  is  th(>  WestinKhouse 
eleetrie  factory.  Among  those  which  are  regarded  as  tlie 
projx^rty  of  the  Soviet  (lovi^rnment  are  the  Itussian  iiil-c^nists 
of  the  N(nv  York  Ijife  lu.suranoe  C'om[)any,  the  National  (  -ity 
Bank  and  the  Singer  Sewing  Machine  (Company.  Krasaiii 
is  reported  as  stating  tliat  "in  an  effort  to  Ixitter  the  inter- 
national situation,  and  reestablish  industries  and  trade  the* 
Soviet  Oovernnient  is  willing  to  make  foreign  property  and 
even  for(>ign  debts  a  basis  for  negotiation."  The  Assoeiated 
F*ress  aeu'ount  of  his  (contentions  regarding  American  j)n)|)- 
erty  rights  eame  from  Moscow,  Sei)t.  9;  they  were  receiv(Hl 
here  by  the  daily  papers  for  publication  on  S(>])t.  12  as  fol- 
lows: 

Leonid  Krassin,  Soviet  trade  representative,  told  The  Associated  Press 
to-day  that  the  WostlnotlioiLsci  electric  factory  on  the  VolKa  River  was  the 
only  American  property  that  had  not  boon  nation:illzrd  by  the  Hovlet 
Government.  Ho  said  the  oxcoptlon  was  made  in  that  case  because  the 
managers  did  not  abandon  the  factory,  but  entered  into  an  arrangement 
with  the  Soviet  Government  which  amounted  to  practically  the  same  thing 
as  nationalization. 

Concessions  arc  now  being  offered  to  manufacturers  of  other  countries, 
M.  Kra-ssin  said,  in  an  effort  to  revive  manufacturing  to  utilize  raw  ma- 
terials. Ho  said  that  the  Soviet  (iovernmont  takes  Westinghouse  products 
and  pays  money  to  the  concern,  which  in  turn  pays  the  Soviet  Government 
a  percentage  on  production. 

He  said  the  International  Harvester  plant  had  not  exactly  been  national- 
ized, but  that  the  Soviet  Government  did  not  recognize  American  owner- 
ship of  the  plant,  which  he  said  was  still  operating.  He  declared  that  the 
Singer  Sewing  Machine  factory  was  taken  over  by  the  old  Ru-ssian  Govern- 
ment and  converted  into  a  factory  for  the  manufacture  of  arms  before  the 
Soviet  r^ime.  Consequently,  he  said,  the  Soviet  Government  recognizes 
no  American  property  rights  in  the  factory. 

He  said  also  that  the  interests  of  the  Now  York  Life  Insurance  Company 
and  the  National  City  Bank  in  Russia  were  regarded  as  the  property  of  the 
Soviet  Government. 

However,  he  continued,  while  the  Soviet  Government  recognized  no  legal 
right  of  any  foreigner  to  property  held  in  Russia  before  the  revolution,  yet 
for  purposes  of  negotiation  in  an  effort  to  better  the  international  situation 
and  to  reestablish  industries  and  trade,  the  Soviet  Government  was  willing 
to  make  foreign  property  and  even  foreign  debts  a  basis  for  negotiation  . 

"When  asked  if  the  Soviet  Government  would  give  foreign  owners  of 
property  in  Russia  preference  in  granting  concessions  in  lines  formerly 
controlled  by  certain  interests  in  Russia,  he  said: 

"Naturally  we  consider  the  special  knowledge  of  former  factory  owners. 
It  is  our  desire  to  get  industrial  concessions  into  the  hands  of  men  who  know 
their  business  thoroughly." 

%  A  Swedish  concern  has  been  granted  a  concession  to  establish  a  ball-bear- 
ing factory  in  Russia,  which  M.  Krassin  said,  is  the  only  foreign  concession 
actually  signed  up. 

Under  the  new  economic  policy  concessions  will  probably  be  granted  short- 
ly to  Leslie  Urquhart  to  take  over  certain  mining  properties  formerly  owned 
by  him.  There  are  also  negotiations  pending  with  Norwegians  and  Swedes 
for  the  manufacture  of  matches  and  paper,  and  with  German  financiers  for 
the  mining  of  iron  ore  in  Kurska.  where  there  are  valuable  deposits  of 
magnetic  ore. 

M .  Krassin  said  the  persons  to  whom  concessions  would  be  granted  would 
be  allowed  to  deal  individually  with  workmen,  through  unions,  and  that  the 
Government  would  not  interfere.  He  declared  that  the  Soviet  Government 
still  adheres  strictly  to  the  principle  of  State  monopoly  in  export  and 
import  trade,  although  recognizing  domestic  free  trade  both  in  retail  and 
wholesale  dealings.  Special  arrangements,  he  said,  will  be  made  for  the 
exportation  of  the  products  manufactured  by  foreign  concerns,  but  those 
foreign  firms  desiring  to  sell  to  Russiaas  must  deal  through  the  Soviet 
co-operatives  or  the  Soviet  Government  on  a  cash  or  credit  basis. 

The  following  principles  were  laid  down  by  Foreign  Trade 
Minister  Krassin  in  detailing  on  Sept.  9  the  new  economic 
policy  of  Russia,  according  to  special  copyright  advices  to 
the  New  York  "Times"  from  Moscow. 

1 .  The  Soviet  Government  recognizes  no  right  of  ownership  in  goods  or 
factories  in  Russia,  whether  owned  by  Russians  or  foreigners.  Former 
owners  wishing  to  reopen  will  be  in  exactly  the  same  position  as  other  con- 
cessionaires, but  exceptions  probably  will  be  made  in  the  case  of  large  or 
small  interests  who  carried  on  work  throughout  the  revolution.  The 
Westinghouse  Company  Is  a  case  in  point. 

2.  The  Soviet  Government  similarly  disavows  Its  legal  obligation  of 
foreign  debts,  but  Kra-ssln  expressly  stated  that,  taking  France,  for  instance, 
they  would  be  willing  to  negotiate  on  a  consolidation  basis. 

3.  Import  and  export  remain  in  the  hands  of  the  Government,  but  foreign 
conceasionaries  will  be  allowed  to  import  machinery,  &c.,  and  export  produce 
or  manufacture*!  goods.  Foreigners  trading  here  will  be  allowed  to  import 
goods  from  abroad  provided  they  are  paid  for  by  credits  abroad,  and  not  by 
money  taken  out  of  Ru.s.sia. 

4.  The  general  scheme  of  concessions  will  be  a  lease  on  a  royalty  basis, 
to  be  paid  in  cash,  or  preferably  in  products.  The  guiding  principle  of  all 
such  concessions  will  be  an  increase  In  production.  Once  this  is  guaranteed 
the  Soviets  will  be  prepared  to  offer  generous  terms. 

Krassin  suggested  that  to  meet  immediate  needs  for  Instance,  agricultural 
machinery,  a  foreign  consortium  should  import  goods  under  guarantee  of 
the  national  and  local  authorities  and  sell  direct  to  the  peiisants  in  return 
for  a  yrsarly  pwcentago  of  the  latter's  products — a  sort  of  hire-purchase 
fiyst«-m.  He  dwiared  that  agricultural  machinery  already  being  "carried" 
by  banks  In  Amfjrlca  and  Great  Britain  might  better  be  earning  money  in 
Russia  whfjro  it  is  so  urgently  needed. 

AakiMi  what  guarantee  a  consortium  or  other  concessionaire  would  have 
that  the  Soviet  Oov(,Tnm»mt  would  ke.<<p  Its  obligations,  he  replied  In- 
dignantly that  It  ha«l  never  broken  its  word  yet,  adding  that  other  national 
revolutions  eKtablishtKl  the  principle  that  now  regimes  wiped  the  slate  clean 
a*  far  as  their  prejdecossors'  obligations  wore  («ncern(xl. 

KranHin  made  clear  that  liberty  of  trade  applies  only  to  Internal  trade. 
The  ( iiivnrnm'mt  even  when  p<!rmltllng  imports  and  exports,  intmids  to 
retain  full  control  ovfT  th'-m.  ft  dfwlrcs  to  en«)urage  trade  and  Industry 
In  Riissla,  wh«rf,her  handled  by  nati  v(!s  or  foreigners,  and  will  allow  profitable 
returns  on  the  name,  but  will  not  let  Russia  become  the  f»rny  of  foreigners. 

This  Is  fully  In  ;iCCf»rd  with  the  new  lnt<rrpretatl«n  given  l>y  the  Oommun- 
lat  Party  U>  the  «yy>nomlc  change:  "Communism  means  the  Increase  of 
production  for  the  g<meral  benefit,  cximblnntj  with  the  i)revention  of  ex- 
ploitation for  «en«5ral  protection." 


SPEYER  A:  CO.  KXCIIANniNG  TEMPORARY  RECEIPTS 

FOR  DEFINITIVE  SAN  I'AULO  HON DS. 
Spoyer  &  Co.  aro  now  delivering,  at  their  offioo,  No.  24-26 
Pine  St.,  the  Definitive  |{ondM  of  the  issue  of  SIO,fHK),f)(K) 
State  of  San  I'aulo,  Brazil,  Fifteen-Year  8%  Sirddiig  Fund 
(jlold  Bonds  External  Loan  of  1921,  duo  Jan.  1  \\YM>,  in  ex- 
(rhange  for  tlwiir  terni)orary  receipts  for  sueli  lujnds.  The 
offering  was  referred  to  in  our  issues  of  Marcli  .'>,  [)age  HH4; 
Ai)ril  10,  page  ir)68;  and  May  7,  page  192.'i. 


IIUNdARY'fi  PAPER  li/fJJONS. 
A    special    copyright    cablegram    from    Zurich,    Sept.    9, 
appeared   in   the  New  York  "Times"  of  the   10th  inst.  as 
follows: 

Owing  to  the  heavy  demand  made  on  the  Hungarian  bank  note  printing 
machinery  it  wore  out,  and  the  Hungarian  Governmc-nt  was  forced  to  engage 
a  largo  Zurich  printing  firm  to  turn  out  for  it  .1, 000. 000. 000  kronen  worth 
of  notes.  Before  long,  however,  the  Hungarian  (Jovornment  found  that  It 
was  running  short  of  paper,  f/on.sequonlly,  it  has  just  ordcro/l  another 
.'i.OOO.OOCOOO  kronen  worth  from  the  same  Zurich  firm. 


INDIAN  GOVERNMENT  RUPEE  LOAN. 
The  subscriptions  to  the  1921  Indian  Government  Rui)ee 
Loan,  for  the  first  six  weeks  following  the  opening  of  the  loan 
on  June  20,  exceeded  l.O.TOjOOO.OOO  according  to  the  Near 
East  "American."  This  is  learned  from  "Commerce  Re- 
ports" of  Sept.  12,  which  states  that  the  loan,  which  is  free 
of  income  tax,  is  at  6%,  five  and  ten-year  bonds  at  par. 


INTERNATIONAL  EXCHANGE  TO  BE  DISCUSSED  BY 
INTER-AMERICAN  HIGH  COMMISSION. 
A  meeting  of  the  American  Section  of  the  Inter-American 
High  Commission  to  discuss  the  subject  of  international 
exchange  and  its  bearing  on  foreign  exchange  will  be  heid  in 
Washington  in  the  near  future.  At  the  call  of  Secretary  of 
the  Treasury  Mellon ,  Chairman  of  the  Commission .  Meet- 
ings of  the  sections  of  the  Commission  in  the  Pan-American 
countries  will  beheld  simultaneously  for  like  discussions. 
The  New  York  "Times"  in  a  Washington  dispatch  Sept.  9, 
taid: 

The  Ministers  of  Finance  of  the  different  coimtries  have  been  asked  to 
send  to  Secretary  Mellon  as  soon  as  possible  after  the  meetings  full  state- 
ments of  the  discussions  which  take  place.  On  the  basis  of  these  statements, 
made  over  the  responsible  signatures  of  the  ministers  of  finance,  the  Secre- 
tary of  the  Treasury  will  have  authenticated  declarations  from  the  various 
Ministers  of  P'inance  throughout  Latin  America.  Recently  there  have  been 
unofficial  and  irresponsible  statements  blaming  the  United  States  for  the 
present  unsettled  exchange  situation,  charging  either  that  the  United 
States  was  deliberately  depressing  exchange  or  that  it  was  doing  nothing  to 
relieve  the  situation. 

The  Inter-American  High  Commission,  which  was  established  in  1915  to 
deal  with  uniformity  of  law  and  fiscal  relations  among  the  American  nations 
and  to  aid  in  economic  stability,  consists  of  national  sections  in  each  of  the 
twenty-one  American  republics,  except  Mexico,  with  the  respective  Minister 
of  Finance  as  Chairman  and  including  in  addition  in  each  case  eight  other 
members,  made  up  of  prominent  jurists  and  financiers.  Secretary  Mellon 
is  Chairman  and  John  Bassett  Moore  is  Vice-Chalrman  of  the  American 
sections . 

Mexico  is  the  only  American  republic  not  a  member  of 
the  Commission. 


NATIONAL  BANKS  NOT  REQUIRED   TO  APPLY  FOR 
PERMISSION    TO    PURCHASE    STOCK    IN    EDGE 

CORPORATIONS. 
The  Federal  Reserve  Bank  of  New  York  on  Sept.  15  issued 
through  Governor  Strong  the  following  circular  (No.  400) 
to  member  banks  in  the  local  Federal  Reserve  District: 

According  to  a  recent  decision  of  the  Federal  Reserve  Board,  it  no  longer 
requires  national  banks  to  obtain  its  permission  before  purchasing  stock 
In  Edge  Corporations.  The  text  of  the  Board's  decision,  under  date  of 
Sept.  8  1921 ,  withdrawing  its  former  ruling  on  this  .subject  is  sent  to  you  for 
your  information  as  follows: 

"The  Board  has  ruled  heretofore  that  any  national  bank  which  desires 
to  invest  stock  of  a  corporation  organized  under  the  p-ovisioas  of  Section  25 
(a)  of  the  Federal  Raserve  Act  must  make  application  to  the  Board  for 
permLsslon  to  subscribe  U>  such  stock.  That  ruling  was  not  intended  as 
an  interpretation  of  the  liw  but  was  promulgated  as  a  matte.-  of  regulation 
based  upon  practical  considerations.     Upon  careful  consideration  of  the 

gractical  value  of  this  re(|uiremont  In  the  light  of  experience,  the  Board 
as  decided  to  withdraw  this  ruling  and  will  no  longer  require  national  banks 
to  obtain  the  Board's  permission  before  purchasing  stock  in  Edge  Corpora- 
tlorLs.  It  .should  be  remembered,  however,  that  national  banks  are  re- 
quired by  the  terms  of  Section  25  to  apply  for  and  obtain  permission  of 
the  Federal  Reserve  "Board  before  Investing  in  the  stock  of  international 
banking  or  financial  corporations  organized  under  State  liw:  and  that  the 
aggregate  amount  of  stock  held  by  any  national  bank  In  all  corporations 
engaged  In  l)usInoss  of  the  kind  described  in  Sections  25  and  25  (a)  of  the 
Federal  Reserve  Act  must  not  exceed  10%  of  the  subscribing  bank  s  capital 
and  surplus.  ^^_____________^_i_— ^— ^— 

APPOINTMENT    BY    WAR    FINANCE    CORPORATION 

OF  COMMtTTEES  TO  RECEIVE  APPLICATIONS 

UNDER  AGRICULTURAL  CREDITS  ACT. 

The  War  Finance  Corporation  announces  this  week  the 

appointment  of  the  local  Agricultural  Loan  Agencies  in  the 

various  agricultural  and  live-stock  districts  throughout  the 

country  whose  duty  it  will  be  to  receive  applications  for 

I  loans  in  their  districts  under  the  Agricultural  Credits  Act 
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receutly  pa8u«(t  by  Tong^eHS  (the  text  of  whi("h  we  {five  el8»- 
where  tu-<layj  ami  to  uiake  recjomiiumdatiuris  as  l(»  tht*sn 
luanii  lo  the  War  Kiimiuie  Corpomtum.  "  Thia  niethud  of 
pro<»'<lure"  tlin  CoriMiruliuu  iii  its  annoiiiK-ttinciil  of  thi« 
wt!tk  says,  "will  save  a  great  deal  t»f  lime  to  tlu)  local  bor- 
rowers and  will  give  the  War  Fiiiaiiee  Corporation  the 
benefit  of  the  experience  and  local  km»wle(lt»e  of  conditions 
by  the  bankers,  who  will  cinnpose  lliu  Agricultiirul  Loan 
AgeueieB."  While  all  of  the  oouunittees  are  not  yet  ready 
for  announceintnt,  a  list  of  the  location  of  tlm  princi|)al 
offices  and  the  membership  of  some  »»f  tlic  cummittttis  which 
are  complete  is  furnished  by  the  Corporation,  which  in  its 
announeenmni  says: 

Aa  ihe  •kIiiiiiiIiI  i':ititin  uf  the  Act  U  almost  entirely  a  bankiiiK  |ii'u|>o>iition, 
the  list  uf  iiuiiiibi!i^>  t  u.'i^ir>i>.  uf  buiikora,  hiitli  Slate  and  Naliiinal,  who  are 
raaiiliar  uiiti  ;.L,'ii<iiliiiiiil  coiKtitiuii^  in  thi'ir  sm-tloiis.  In  order  that  fro- 
Hueut  iM  ,1  the  couiuillleeb  may  be  held,  it  was  found  necessary  to 

apputiii     I  ■Hiberi  in  or  near  cities  where  aegricies  are  located.      Where 

two  or  more  Mtates  are  served  by  one  Agency,  members  were  appointed  from 
each  State.  The  names  wore  chosen  on  the  ret'ommendatimis  of  tiie 
various  business  orKariizations  in  the  diffiTenl  ilistricts.  Members  of 
the  iiiititnitlees  are  unpaid  and  the  (^orpiiration  lias  been  gratified  at  the 
Vf  .  i)|)ortion  of  acceptances  on  the  pari  of  the  individuals  selected, 

UkIi  hat  they  realize  the  opportunity  for  great  public  service. 

The  pr<M'e<lure  in  making  application  for  loans  will  bo  as  follows:  The 
financial  Institutions  de.sjring  an  advance  will  fill  out  the  ap])lication  form, 
which  can  be  obtained  from  the  nearest  Agricultural  Loan  Agency,  Keiieral 
Reserve  Hank,  or  the  War  Finance  Corporation  at  Washington.  Forms 
will  be  submittiMi  in  triplicate  to  the  kx-al  Agricultural  Loan  Agency. 
The  members  of  the  .\gency  will  then  investigate  the  case  thoroughly  and 
will  send  the  application  form  with  their  reconmiendutions  to  the  War 
Finance  (^'orporation.  If  the  apiiliaction  is  finally  approved  by  the  Cor- 
poration the  money  will  at  once  be  made  available  to  the  borrower. 

All  of  the  conunittees  are  not  yet  ready  for  annuuncemont  as  some  of  those 
invited  to  servo  on  the  committees  have  not  yet  answered.  The  other 
committees  will  be  anonutic«»l  from  time  to  llnui  as  their  membership  is 
filled.  The  following  list  gives  the  location  of  the  principal  offices  and  the 
membership  of  some  of  the  committees  which  are  now  complete. 

Healqutrt'rs  at  Indl'intihiiK, 
Evans  Woolen,  Chi'n..  Inillumiuills,  Inrt 
.Andrew  SmI'h.  Iridl  .napolls,  Ind 


Jas.  M.  Mclntosfi.  Indian  i|)olls,  Ind 
Jaa.  S.  Royse.  Terre  Haute,  Ind. 
K.  A.  Osterle.  Munele.  Ind. 

Headquariers  at  Loui.sclUe. 
James  B.  Brown,  Chran  ,  I.uulsvlllp.  Ky. 
John  \V.  Uarr,  I.oiUsvlllc.  Ky. 
Knibrey  I,.  Sweaiin/en.  I.onlsvllle,  Ky. 
M.  O.  Hughps.  l.fxinnton.  Kv. 
Gen.  E.  H.  Wood,  PiaevilU','Ky. 
HeatlQuanerx  at  Neir  Orleanx. 
Chas.  DeB.  (Malborne.  Chairman,  New 

Orleans,  Lu. 
R.  M .  !?lms.  New  Orleatw.  I,a. 
L.  M.  Pool.  New  Orleans.  La. 
W.  J.  MItrhell.  New  Orleans,  La. 
Travis  Oliver.  Monroe.  La. 

HeadiunueTS  at  Denver. 
Albert  A.  Reed.  C'halrm;:n.  Denver,  Colo. 
W.  B.  Morrison,  Oenver,  Colo. 

D.  T.  Stone.  Grand  Junction.  Colo. 
Geo.  F.  Trotter.  Pueblo.  Colo. 
Lou  D.  Sweet.  Denver.  Colo. 

HeadquarKrs  at  Minneapolis. 
R.  E.  MacGregor,  Chmn.,  Minneapolis, 

Mini). 
C.  T.  Jaffray.  Minneapolis.  Minn. 
8.  L.  Prentiss.  Winona.  Minn. 
A.  A.  Bennett.  Renville.  Minn. 
Jas.  L.  Mitchell.  St.  Paul.  Minn. 
F.  H.  Johnson.  Slou.x  Falls.  S.  D. 

E.  J.  Welser.  Fargo,  N.  D. 

Htadquarters  at  Helena. 
T.  A.  Marlow.  Chmn..  Helena,  Mont. 
R.  O.  Kaufman.  Helena.  Mont. 
A.  C.  Johnson.  Helena.  Mont. 
Lee  M.  Ford,  Great  Falls.  Mont. 
R.  J.  Covert.  Billings.  Mont. 

Headquarters  at  Jackson. 
Oscar  Newton.  Chmn.  Jackson.  Miss. 
Senator  LeRoy  Percy.  Greenville,  Miss. 
Osacr  Johnson.  Clarksdale.  Miss. 
J.  P.  Thomas.  Grenada.  Miss. 
Frank  Foote,  Hattiesburg,  Miss. 

Htadquarters  ai  Omaha. 

F.  W.  Thomas.  Chmn..  Omaha,  Neb. 
A.  W.  Pratt.  Omaha.  Neb. 

Carl  Well.  Lincoln.  Neb. 

C.  H.  Randall.  Randolph.  Neb. 

R.  P.  Morsman.  Omaha.  Neb. 


Htadquarttrs  at  Raleigh. 
J.  R.  Younti,  Chmn..  Raleluh,   N.  C. 
Samuel  V.  Austin.  Nashville,  N.  C. 
Chas.  E.  Taylor.  Wllmliiuton,  N.  C. 
J.  Elwood  Cox,  Hl«h  Point.  N.  C. 
Dr.  B.  W.  Kll«ore,  Raleigh,  N.  C. 

Headquarters  at  I'onland. 
Edward  Cooklngbam,  Chmn.,  Portland, 

Ore. 
Chas.  Stewart.  Portland,  Ore. 

E.  R.  Corbi'tt.  Portland.  Ore. 

F.  L.  Meyers.  La  Grande.  Ore. 
Wm.  S.  Walton,  Salcm,  Ore. 

Headquarters  at  Memphis. 
R.  B.  Snowden.  Chmn..  Memphis,  Tenn. 

D.  M.  Arm.strone.  Memphis,  Tenn. 
T.  M.  Pn-ston.  Chattanooga,  Tenn. 
Peter  Fyfe    Covington.  Tenn. 

John  D.  McDowell.  Memphis,  Tenn. 

Headquarters  at  Ft.  IVo'lh. 
Marion  San^om,  Chmn..  I't.  Worth,  Tex. 
W.  L.  Smallwood.  Ft.  Worth,  Tex. 
Judge  W.  F.  Ram.scy.  Dallas.  Tex. 
Lee  Baldwin.  Socorro.  New  Mex. 

E.  A.  Cahoon.  Roswell.  New  Mex. 
Geo.  D.  Campbell.  San  Antonio,  Tex. 
C.  L.  Ezell.  El  Paso,  Tex. 

Headquarters  at  Richmond. 
Richard  E.  Cunningham,  Chmn.,  Rich- 
mond. \'i\. 
A.  F.  Ryland.  Richmond,  Va. 
Tench  F.  Tllghman,  Norfolk.  Va. 
Warren  M.  Goddard.  Richmond,  Va. 
E.  Frank  Stor>',  Franklin,  Va. 

Headquarters  ai  Spokane. 
R.  L.  Rutter,  Chmn.,  Spokane,  Wash. 
J.  K.  McCormack.  Spokane.  Wash. 
J.  W.  Spangler.  Seattle,  Wash. 
S.  M.  Jackson,  Tacoma,  W'ash. 
W.  D.  Vincent,  Spokane.  Wash. 

Headquarters  at  Cheyenne. 
GeorgeR.  Abbott. Chmn.. Cheyenne, Wyo. 

A.  H.  Marble.  Cheyenne,  Wyo. 
John  W.  Hay,  Cheyenne,  Wyo. 
George  W.  Perry,  Sheridan,  Wyo. 

B.  B.  Brooks.  Casper,  Wyo. 

Headquarters  at  Columbia. 
J. PopeMatthews.  Chmn..  Columbia,  S.C. 

C.  L.  Cobb,  Rock  Hill,  S.  C. 

H.  L.  McColl.  Bennettsvllle,  S.  C. 
Wm.  Barnwell,  Columbia,  S.  C. 
J.  C.  Self,  Greenwood.  S.  C. 


W.  L.  HEMINGWAY  APPOINTED  TO  THE  AGENCY 
COMMITTEE  OF  THE  WAH  FINANCE  CORPORA- 
TION FOR  TIIE  ST.  LOUIS  DISTRICT. 
In  addition  to  the  appointment  as  above  auuouDced 
by  the  War  Finance  Corporation  of  Agricultural  Loan 
Agencies  which  will  receive  applications  for  loans 
under  the  Agricultural  Credits  Act,  wo  learn  that 
W.  L.  Hemingway,  Vice-President  of  the  National  Bank 
of  Commerce,  has  been  appointed  a  member  of  the  agency 
committee  of  the  War  Finance  Corporation  in  the  St.  Louis 
district.  Appointment  was  made  by  Eugene  Meyer,  Jr., 
Managing-Director  of  the  War  Finance  Corporation.  Mr. 
Hemingway  has  accepted.  The  committee  will  function  in 
St.  Louis.  An  amendment  to  the  War  Finance  Act  gives 
the  Corporation  power  to  make  loans  to  banks  which  have 
made  loans  for  agricultural  and  livestock  purpo.ses.  The 
committe  on  which  Mr.  Hemingway  has  been  ai>polnted 
will  receive  ai>plications  and  rocommentl  action  on  such 
transactions  in  the  St.  Louis  district. 


The  operations  of  this  committee,  according  to  well-in- 
formeil  luiiikers,  .should  aid  the  general  business  situation, 
relieving  the  agricultural  situation  materially.  The  loans 
.should  especially  aid,  it  is  stated,  in  iireveiiting  the  unsea- 
SDiialdc  marketing  of  tarm  i»roducts.  Uniler  the  Act  there 
is  a  hilllon  doUurs  available  for  such  loans.  It  Is  expected 
that  this  money  will  he  extciuh'd  on  more  or  less  long-time 
crcilits  without  interference  with  land  hank  activities,  prob- 
alily  being  issued  in  loans  on  such  security  as  non-perishable 
waii'hoiisc  products,  iirccding  stock,  and  in  a  limited  way 
on  feeding  stock,  although  the  latter  is  more  or  less  short- 
term  dealings. 

Other  memhers  of  the  St.  Louis  district  conimiltee  have 
not  lieen  announced,  although  the  Corporation  Indicates 
that  operations  under  the  new  amendment  will  be  begun 
at  once. 


HENRY    M.    ROn/XSON    TO    ACT    FOR    TIN']    WAR 

FINANCF  i'OUrORATlON  IN  SOUTHERN 

CALIFORNIA  AND  ARI'AONA. 

We  reiiorted  last  week  (page  1102)  that  the  War  Finance 
Coriioration  had  extended  a  (Tcdit  of  $L-'(K),000  for  the 
marketing  of  the  .\rizoiia  cotton  croj).  Announcement  is 
now  made  that  Henry  M.  Robinson,  President  of  the  First 
National  Pank  of  lios  Angeles  and  the  Los  .Nngeles  Trust 
&  Savings  Pank,  has  been  apiioiiited  Chairman  of  the  War 
Finance  Corjioration  Committee  for  Southern  California 
and  .\rizona.  There  has  been  no  aniiouiiceineiit  as  yet  as 
to  the  other  members  of  the  committee  for  this  district.  Mr. 
Pohinson  makes  public  the  following  statement  from  Eu- 
L'ene  Meyer,  .7r.,  Ma iiacing-Di rector  of  the  War  Finance 
Corporation,  covering  the  plans  and  activities  to  be  car- 
ried on  under  the  Act: 

The  .\prrieuUural  Relief  Act  is  a  measure  of  preat  significnnce  to  our 
;urricultur:il  interests.  It  is  a  very  constructive  piece  of  legislation,  and,  in 
my  opinion,  is  thoroughly  workable  from  the  administrative  point  of  view. 
It  recognized  tlie  new  conditions  existing  in  our  international  and  domestic 
trade,  ami  aims  to  meet  those  conditions  by  giving  the  War  Finance  Cor- 
poration power  to  assist  in  financing  the  carrying  of  affricultural  com- 
niodities  until  they  can  be  marketed  in  an  orderly  way.  The  inability  and 
unwillingness  of  foreiprn  merchants  and  manufacturers  to  purchase  the 
greater  part  of  their  requirements  for  the  year  during  the  period  immedi- 
ately following  the  harvesting  of  our  crops,  as  tliey  are  accustomed  to  do 
in  normal  times,  coupled  with  the  failure  of  our  own  merchants  and  manu- 
facturers to  carry  normal  stocks,  has  brought  about  a  situation  which 
makes  it  necessary  for  us  to  market  our  staple  agricultural  products  over 
a  longer  period  than  usual. 

The  pressing  need  at  the  present  time,  therefore,  is  for  additional  facili- 
ties to  finance  our  staple  agricultural  products  so  that  they  can  be  marketed 
more  gradually  than  formerly.  The  Agricultural  Relief  Act  aims  to  pro- 
vide these  facilities  along  sound  lines  and  in  a  way  that  will  be  helpful 
not  only  to  the  producers  themselves,  but  also  to  the  whole  business  of  the 
country. 

It  should  be  clearly  understood  that  the  Act  is  an  emergency  measure 
designed  to  meet  the  abnormal  conditions  now  confronting  us.  Experi- 
ence in  connection  with  its  administration,  however,  should  enable  us  to 
determine  to  what  extent,  if  any,  additional  financial  machinery  of  a 
permanent  character  is  necessary  to  take  care  of  the  marketing  of  our 
staple  agricultural  products  in  an  orderly  way  under  normal  conditions. 

When  completely  in  operation,  it  is  probable,  Mr.  Robin- 
son says,  that  the  War  Finance  Corporation  will  make  ad- 
vances to  responsible  banking  institutions  which  finance 
products  for  export.    These  advances  probably  will  be  made : 

1.  For  prompt  shipment  against  deferred  payments. 

2.  For  future  shipment  within  a  reasonable  time  against  either  prompt 
or  deferred  payments  after  arrival  in  foreign  countries,  where  the  goods 
are  under  definite  contract  for  sale;  or 

3.  For  prompt  shipment  to  warehouses  at  foreign  distributing  points  to 
be  held  there  for  account  of  American  exporters  and  bankers  for  market- 
ing out  of  warehouses. 

Each  application,  of  course,  will  have  to  be  considered  on  its  merits  and 
in    accordance   with    law    and    the   requirements   of    the    Corporation. 


TEXT  OF  AGRICULTURAL  AMENDMENT  TO  WAR 
FINANCE  CORPORATION  ACT. 

The  following  is  the  full  text  of  the  jMcNary  bill  amend- 
ing the  War  Finance  Corporation  Act  so  as  to  pi'ovide 
financial  relief  for  producers  of  and  dealers  in  agricultural 
products,  as  approved  by  the  President  on  Aug.  24.  As 
stated  in  our  issue  of  Aug.  27,  page  iX)2,  the  bill  eniixiwers 
the  Corporation  to  issue  $l,r>00.000,000  in  its  own  bonds, 
and  to  make  advances  to  the  extent  of  .$l,OOO.OlH>.000  for 
financing  agricultural  exports.  The  Corporation  is  empow- 
ered to  make  advances,  for  periods  not  exceeding  one  vt-^r 
from  the  respective  dates  of  the  advances  (a)  to  any  pers«.m 
or  association  of  persons  engagtnl  in  the  United  States  iu 
dealing  in,  or  marketing  agricultural  products,  (h)  to  any 
person  without  the  Fnitod  Statics  piuvliasing  siu'li  protUuts, 
but  in  no  case  is  any  of  the  money  so  advanetxl  to  be  ex- 
pended without  the  Uiiilt>d  Slates,  and  (tO  any  bank,  banker 
or  trust  conii>any  iu  the  FnittHl  Slates,  which  makes  or  has 
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Miiulc  nil  atlvaiK'c  or  advniiccs  for  tho  purpose  hoI;  Corlli  In 
li!irji^'i'ai)li  ((/),  or  lo  any  iJrodiiccr  scl  foi'lli  in  said  para 
jjrapli-  'I'll"  special  powors  thus  granted  can  only  he  cxci- 
ciscd  ])rioi-  (o  .July  1  1!)L*2,  llionf,'li  wo  notice  ilmt  tiic  I'lrHl; 
liaJ'UKraj)!!  of  Section  lli  of  Title  I,  of  the  War  l''inance  ('or- 
l)orat:ion  Act,  as  aniendod,  i)rovldos  that  "the  power  of  the 
Corporation  lo  issue  notes  or  honds  may  he  exercised  at  any 
time  prior  to  Jan.  1  IDliii,  Itut  no  notes  or  honds  shall  ma- 
ture later  tlian  Jan.  1  1925." 

An  Act  lo  amend  the  War  Fiuaiico  CoiporaLioii  Act,  aiiprovcd  Ai)ril  5, 
1!)18,  as  anii'iidod,  to  provide  relief  for  producers  of  and  dealers  in  ugriciil- 
tural  products,  and   for  other  purpo.scs. 

He  it  enacted  />)/  the  Senate  and  House  of  Represcntativen  of  the  (hiited 
Slates  of  America  in  Conpress  (i.iseiHl>lcd,  That  when  tiscd  in  this  Act  the 
terra  "person"  iticludes  partnerships,  corporations,  and  associations,  us 
well  as   individuals. 

Sec.  2.  That'  section  1  of  Title  I  of  the  War  Finance  Corporation  Act, 
approved  April   !i,  1918,  as  amended,   is  amended  to  read  as  follows: 

"That  the  Secretary  of  tlie  Treasury,  the  Secretary  of  Agriculture,  and 
four  additional  per.sons  (who  shall  be  the  directors  first  appointed  as  herein- 
after provided)  ai'e  herel)y  created  a  body  corporate  and  politic  in  deed  and 
in  law  b3'  the  name,  style,  and  title  of  the  War  Finance  (Corporation  (here- 
in called  the  Corporation),  and  shall  have  succession  for  a  period  of  ten 
years:  Provided,  That  except  as  otherwise  provided  by  this  Act  tlie  Cor- 
poration shall  not  exorcise  any  of  the  powers  conferred  by  this  Act  except 
such  as  are  incidental  to  the  liquidation  of  its  assets  and  the  winding  up 
of  its  affairs,  after  July  1,  1922." 

Sec.  3.  The  War  Finance  Corporation  Act,  approved  April  5,  1918,  as 
amended,  is  amended  by  adding  after  section  21  of  Title  I  thereof  the 
following  new  sections : 

"Sec.  22.  Whenever  the  Board  of  Directors  of  the  Coi-poration  shall  be 
of  the  opinion  that  conditions  arising  out  of  the  war,  or  out  of  the  disrup- 
tion of.  foreign  trade  created  by  the  war,  have  resulted  in  or  may  result  in 
an  abnormal  surplus  accumulation  of  any  staple  agricultural  product  of 
the  United  States  or  lack  of  a  market  for  the  sale  of  same  or  that  the  ordi- 
narj'  banking  facilities  are  inadequate  to  enable  producers  of  or  dealers 
In  such  products  to  carry  them  until  they  can  be  expoi'ted  or  sold  for  ex- 
port in  an  orderly  manner,  the  Corporation  shall  thereupon  be  empowered 
to  make  advances,  for  periods  not  exceeding  one  year  from  the  respective 
dates  of  such  advances,  upon  terms,  not  inconsistent  with  this  Act,  as  it 
may  determine  ; 

"(a)  To  any  person  engaged  in  the  United  States  in  dealing  in,  or  mar- 
keting any  such  products,  or  to  any  association  composed  of  persons  en- 
gaged in  producing  .such  products,  for  the  purpose  of  assisting  such  person 
or  association  to  carry  such  products  imtil  they  can  be  exported  or  sold 
for  export  in  an  orderly  manner.  Any  such  advance  shall  bear  interest  at 
a  rate  not  exceeding  lVi%  in  excess  of  the  rate  of  discount  for  90-day 
commercial  paper  prevailing  at  the  Federal  Reserve  Bank  of  the  district 
in  which  the  borrower  is  located  at  the  time  when  such  advance  is  made  ; 

"(b)  To  any  person  without  the  United  States  purchasing  such  prod- 
ucts, but  in  no  case  shall  anj-  of  the  money  so  advanced  be  expended  with- 
out the  United  States.  Ever.v  such  advance  shall  be  secured  by  adequate 
security  of  such  character  as  shall  be  prescribed  by  the  Board  of  Directors 
of  the  Corporation.  The  rate  of  interest  charged  on  any  such  advance  shall 
be  determined  by  the  Board  of  Directors.  The  Corporation  shall  retain 
power  to  recall  an  advance  or  require  additional  security  at  any  time. 

"(c)  To  any  bank,  banker,  or  trust  company  in  the  United  States  which 
makes  or  has  made  an  advance  or  advances  to  any  such  person  as  is  de- 
scribed in  paragraph  (a)  of  this  section  for  the  purpose  therein  set  forth 
or  which  makes  or  has  made  an  advance  or  advances  to  any  producer  for  the 
purpose  set  forth  in  paragraph  (a).  The  aggregate  of  advances  made 
to  any  bank,  banker,  or  trust  company  shall  not  exceed  the  amount  re- 
maining unpaid  of  the  advances  made  by  such  bank,  banker  or  trust  com- 
pany for  purposes  herein  described.  Such  advances  .shall  bear  interest  at 
the  rates  fixed  by  the  Corporation. 

"Sec.  23.  Notwithstanding  the  limitation  of  section  1,  the  advances 
provided  for  by  section  21  and  section  22  of  this  Act  may  be  made  until 
July  1,  1922.  The  Corporation  may  from  time  to  time  extend  the  time 
of  payment  of  any  such  advance  or  advances  through  renewals,  substitution 
of  new  oblig:ations,  or  otherwise,  but  the  time  for  t]ie  payment  of  any  ad- 
vance made  under  authority  of  section  21  and  section  22  shall  not  be  ex- 
tended beyond  three  years  from  the  date  upon  which  such  advance  was 
originally   made. 

"All  advances  made  under  section  21  or  under  section  22  of  this  Act  shall 
be  made  against  promissory  note  or  notes,  or  other  instrument  or  instru- 
ments in  writing  imposing  on  the  borrower  a  primary  and  unconditional 
obligation  to  repay  the  advance  at  maturity,  with  interest  as  stipulated 
therein,  with  full  and  adequate  security  in  each  instance  by  indorsement, 
guaranty,  plerlge,  or  otherwise.  The  Corporation  shall  retain  the  power  to 
require  additional  security  at  any  time.  All  notes  or  other  instruments 
evidencing  advances  to  persons  outside  the  United  States  shall  be  in 
terms  payable  in  the  United  States,  in  currency  of  the  United  States,  and 
shall  be  secured  by  adequate  g^uaranties  or  indorsements  in  the  United 
States,  or  by  warehouse  receipts,  acceptable  collateral,  or  other  instruments 
in  writing,  conveying  or  securing  marketable  title  to  agricultural  products 
in    the    United    States. 

"Sec.  24.  Whenever  in  the  opinion  of  the  Board  of  Directors  of  the 
Corporation  the  public  interest  may  require  it,  the  Corporation  shall  be 
authorized  and  empowered  to  make  advances  upon  such  terms  not  incon- 
sistent with  this  Act  as  it  may  determine  to  any  bank,  banker,  or  trust 
company  in  the  United  States,  or  to  any  co-operative  association  of  pro- 
ducers in  the  United  States  which  may  have  made  advances  for  agricultural 
purpofes,  including  the  breeding,  raising,  fattening,  and  marketing  of  live 
stock,  or  may  have  discounted  or  rediscounted  notes,  drafts,  bills  of  ex- 
change or  other  negotiable  instruments  issued  for  such  purposes.  Such 
advance  or  advances  may  be  made  upon  promissory  note  or  notes,  or  other 
in.stniment  or  instruments,  in  such  form  as  to  impose  on  the  borrowing 
bank,  banker,  tnjst  company,  or  co-operative  association  a  primary  and  un- 
conditional obligation  U)  repay  the  advance  at  maturity  with  interest  as 
stipulated  therein,  and  f;hall  be  fully  and  adequately  secured  in  each  in- 
stance by  Indorf.ement,  guaranty,  pledge,  or  otherwise.  Such  advances 
may  be  made  for  a  period  not  exceeding  one  year  and  the  Corporation  may 
from  time  to  time  extend  the  time  of  payment  of  any  such  advance  through 
renewals,  substitution  of  new  obligations  or  otherwise,  but  the  time  for  the 
payment  of  any  such  advance  shall  not  be  cxt/;ndpd  beyond  three  years  from 
the  date  upon  which  such  advance  was  originally  made.  The  aggregate  of 
advanr;es  made  to  any  bank,  banker,  tnist  company,  or  co-operative  associa- 
tioTi  shall   not  exceed  the  amount  remaining  impaid  of   the  advances   made 


by  such   blink,   banker,    trunt   compiiny   or  co-operative  asHoclutlon   for   pur- 
po'CH  lieri'in  ilescrlbed. 

"Tlie  (,'orpoiiitlon  may,  in  exceptional  i.uKes,  upon  Kuch  U-rms  not  In- 
conslKtent  with  this  Act  »n  it  may  didi-riiilne,  purchasf?  from  domestic  banks, 
baiiki-rs,  or  I  rust  companies,  note's,  dniftH,  bills  of  exchange,  or  other  Jn- 
Hlninii-nlH  <if  Indebli-diicis  secured  by  chatlel  mortgages,  warehouse  recelpU, 
bills  (]f  lading,  or  other  instriiiiK'iilH  in  willing  conveying  or  securing  rnar- 
Kitable  title  to  staph'  agriciiltiiral  proiliicts.  Including  live  stock.  Th« 
Corporation  may  from  time  to  tlmr>,  upon  like  security,  extend  the  time 
of  payment  of  any  note,  draft,  bill  of  exchange,  or  other  instrument  ao- 
(piircd  under  this  section,  but  tlu;  time  for  the  paymr-nt  of  any  such  not«, 
draft,  bill  of  exchange,  or  other  instrument  shall  not  be  extended  beyond 
three  years  from  the  ilate  upon  which  such  note,  draft,  bill  of  exchange,  or 
other  instrument  was  acquired  by  the  Corporation.  The  (Jorporation  Is  fur- 
ther aMthorized,  upon  such  terms  as  it  may  presfiribe,  to  purchaw,  sell,  or 
otherwise  deal  in  acceptjinces,  iidtquitely  secured,  issued  by  banking  cor- 
I)orations  organized  under  section  25  (a)  of  the  I''ederal  Ueserve  Act: 
Provided,  That  no  iiurchase  of  acceptances  of  the  said  banking  corporation)! 
shall  be  made  except  for  the  purpose  of  assisting  the  said  banking  cor- 
porations in  financing  the  exportation  of  agricultural  and  manufactured 
liroihuls  from  the  United  States  to  foreign  countries.  No  such  acceptances 
shall  be  purchased  which  have  a  maturity  at  the  time  of  such  purchaHC 
of  more  than  three  years. 

"Advances  or  purchases  may  be  made  under  this  section  at  any  time 
prior  to  July   1,  1922. 

"Sec.  'iTt.  The  aggregate  amount  of  all  advances  made  under  sections  21, 
22,  and  24,  and  of  all  notes,  drafts,  bills  of  exchange,  or  other  securities 
purchased  under  section  24  remaining  unpaid,  shall  not  at  any  one  time 
exceed   $1,000,000,000. 

"Sec.  26.  Whenever  in  this  Act  the  words  'bank,  banker,  or  trust 
company'  are  used,  they  shall  be  deemed  to  include  any  reputable  and  re- 
sponsible financing  institution  incorporated  under  the  laws  of  any  State  or 
of  the  United  States  with  resources  adequate  to  the  undertaking  contem- 
plated. 

"Sec.  27.  In  order  to  enable  the  Corporation  to  carry  out  the  purposes 
of  this  .Vet,  the  Comptroller  of  the  Currency  is  hereby  authorized  to  fur- 
nish to  the  Corporation  for  its  confidential  use  such  reports,  records,  or 
other  information  as  he  may  have  available  relating  to  financial  condi- 
tion of  national  banks  to  which  the  Corporation  has  made  or  contemplates 
making  advances,  and  to  make,  through  his  examiners,  for  the  confidential 
use  of  the  Corporation,  examinations  of  banks,  bankers,  or  trust  com- 
panies, other  than  national  banks,  to  which  the  Corporation  has  made  or 
contemplates  making  advances :  Provided,  That  no  such  examination  shall 
be  made  without  the  consent  of  such  bank,  banker,   or  trust  company. 

"Sec.  28.  No  person,  bank,  banker,  or  trust  company  receiving  money 
under  the  provisions  of  this  Act  shall  loan  .such  money  at  a  rate  of  interest 
greater  than  2%  per  annum  in  excess  of  the  rate  of  interest  charged  or 
recei\'ed  by  the  Corporation  upon   such  money. 

"Sec.  4.  Section  21  of  Title  I  of  the  War  Finance  Corporation  Act  is 
hereby  amended  by  striking  out  paragraphs  (b)  and  (c)  thereof,  and  by 
striking  out  at  the  beginning  of  the  first  paragraph  the  letter   (a). 

"Sec.  5.  The  first  paragraph  of  section  12  of  Title  I  of  the  War  Finance 
Corporation  Act  is  hereby  amended  and  re-enacted  to  read  as  follows: 

"Sec.  12.  That  the  Corporation  shall  be  empowered  and  authorized  to 
issue  and  have  outstanding  at  any  one  time  its  notes  or  bonds  in  an  amount 
aggi'egating  not  more  than  three  times  its  paid-in  capital,  such  notes  or 
bonds  to  mature  not  less  than  six  months  nor  more  than  five  years  from  the 
respective  dates  of  issue,  and  may  be  redeemable  before  maturity  at  the 
option  of  the  Corporation,  as  may  be  stipulated  in  such  notes  or  bonds,  and 
to  bear  such  rate  or  rates  of  interest  as  may  be  determined  by  the  board  of 
directors,  but  such  rate  or  rates  of  interest  shall  be  subject  to  the  ap- 
proval of  the  Secretary  of  the  Treasury.  Such  notes  or  bonds  shall  have 
a  first  and  paramount  floating  charge  on  all  the  assets  of  the  Corporation, 
and  the  Corporation  shall  not  at  any  time  mortgage  or  pledge  any  of  its 
assets.  Such  notes  or  bonds  may  be  issued  at  not  less  than  par  in  payment 
of  any  advances  authorized  by  this  title,  or  may  be  offered  for  sale  publicly 
or  to  any  individual  firm,  corporation,  or  association,  at  such  price  or 
prices  at  not  less  than  par  as  the  board  of  directors,  with  the  approval  of 
the  Secretary   of  the  Treasury,  may  determine." 

The  power  of  the  corporation  to  issue  notes  or  bonds  may  be  exercised 
at  any  time  prior  to  January  1  192.5,  but  no  notes  or  bonds  shall  mature 
later  than  July  1   1925. 

Sec.  6.  Paragraph  1  of  Section  13  of  Title  I  of  the  War  Finance  Cor- 
poration Act  is  hereby  amended  and  reenacted  to  read  as  follows : 

"That  the  Federal  Reserve  banks  shall  be  authorized,  subject  to  the 
maturity  limitations  of  the  Federal  Reserve  Act  and  to  regulations  of  the 
Federal  Reserve  Board,  to  discount  the  direct  obligations  of  member  banks 
secured  by  such  notes  or  bonds  of  the  Corporation  and  to  rediscount  notes 
or  other  negotiable  instruments  secured  by  such  notes  or  bonds  and  in- 
dorsed by  a  member  bank.  Discounts  or  rediscounts  under  this  section 
shall  be  at  an  interest  rate  equal  to  the  prevailing  rate  for  eligible  com- 
mercial  paper  of   corresponding  maturities." 

Sec.  7.  That  Section  15  of  Title  I  of  the  War  Finance  Corporation  Act 
be  amended  and  reenacted  to  read  as  follows : 

"Sec.  15.  That  all  moneys  of  the  Corporation  not  otherwise  employed 
may  be  kept  on  deposit,  .subject  to  check,  with  the  Treasurer  of  the  United 
States,  or  in  any  of  the  Federal  Reserve  banks,  or  may,  upon  tlie  direc- 
tion of  the  board  of  directors  of  the  Corporation,  with  the  approval  of  'he 
Secretary  of  the  Treasury,  be  invested  in  bonds  or  other  obligations  of  the 
United  SUites  issued  or  converted  after  September  24  1917,  or  upon  like 
direction  and  approval,  may  be  used  from  rime  to  time  in  the  purchase 
or  redemption  of  any  bonds  issued  by  the  Corporation. 

"The  Federal  Reserve  banks  are  hereby  authorized  to  act  as  depositories 
for  and  as  fiscal  agents  of  the  Corporation  in  the  general  performance  of 
the  powers  conferred  by  this  title. 

"Beginning  July  1  1922,  the  directors  of  the  Corporation  shall  proceed 
to  liquidate  its  assets  and  wind  up  its  affairs,  except  as  specifically  pro- 
vided in  this  title ;  but  the  directors  of  the  Corporation,  in  their  dis- 
cretion, may,  from  time  to  time  prior  to  .such  liquidation,  sell  and  dispose 
of  any  securities  or  other  property   acquired   by   the   Corporation. 

"After  July  1  1922  the  Corporation  may,  with  the  approval  of  the 
Secretary  of  the  Treasury,  deposit  with  the  Treasurer  of  the  United  States, 
as  a  special  deposit,  out  of  the  money  belonging  to  the  Corporation,  or 
from  time  to  time  received  by  it  in  the  course  of  liquidation  or  otherwise, 
an  amount  equal  to  the  aggregate  amount  of  all  outstanding  bonds  or 
notes  of  the  Corporation,  including  principal  and  interest  to  maturity. 
Moneys  so  deposited  shall  constitute  a  special  fund  for  the  payment  of 
principal  and  IntxTcst  of  such  bonds  or  notes,  or  for  the  purchase  or  re- 
demption of  such  bonds  or  notes  at  not  more  than  par  and  accrued  interest, 
and  may  be  drawn  upon  or  paid  out  for  no  other  purpose. 
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VVi -■•    there    shall    have    be«n    depoaited    in    such    gpccial    fund    an 

.lUuuiit  equal  tu  the  axi^reKuU  amount  of  all  bunds  or  uotea  of  the  Oor- 
puriitiun  then  outntaiidinif,  iucludtn|{  prinL-iiml  and  interest  to  maturity, 
the  urpuratiun  may,  with  the  approval  of  the  Secretary  of  the  Treaaury, 
pay  into  the  Treasury  uf  the  United  Stated,  us  mlacellaneouii  reveiptH,  any 
muiieya  bcluii|{tii({  tu  tlus  Corporation,  or  received  from  time  to  time  in  the 
ouur«e  of  lii|uidutiuu  or  utherwiae,  in  exccBO  of  a  reawjiiable  reoerve  to 
meet  all  llabililleai  and  ejtpensea  durini;  liquidation.  Whenever  any  such 
payment  is  made,  an  amount  uf  capital  »t<x'k  uf  the  Corporation  e(|ual  in 
par  value  to  the  amount  sa  paid   in   shall   be  canceled  and  retired. 

".\ll  net  earninga  uf  the  Corporation  not  ret|uired  fur  its  operations 
shall  be  accumulated  a;i  a  reserve  fund  until  such  time  as  the  Corporation 
liquidateB  under  the  terms  of  this  title. 

".4iiy  balance  remaiiiini;  after  the  payment  of  all  the  Oorporation'n 
debts,  and  after  the  retirement  of  all  Its  capital  stock  as  herein  provided, 
shall  be  paid  into  the  Treasury  of  the  llnite<l  States  as  miscellaneoua  re- 
oeipts,    and    thereupun    the    Corporation   shall    be    dlasolved." 

Approved,    Autfuat    24    lU'il. 


PROPOSED  ISSl'E  OF  $M ,i^\i) .iM.)  JOINT  STOCK  LAND 

HANK   BONDS. 

Anuouucfmeut  that  tho  .Joint  Stock  Ijand  Hanks  had 
authorized  the  isaiu'  of  $3(),()(X),(HX)  10-;iO  your  bonds  with 
int»»rt'st  at  ")'2%  w.i.s  coiitaiiUHl  in  a<ivict)s  from  tho  Wash- 
ington bureau  of  tht-  "Journal  of  Coinnitinio"  Supt.  I'.i,  from 
whioh  wo  quote  tho  following: 

The  fii-st  iifrerlng  of  thi-ne  bunils  has  jiu>t  beon  aiado  to  private  investors 
lu  t'hlcago.  Within  tho  nc.\t  ten  days,  it  Is  reported  here,  a  large  block  of 
the  $30, 000. 000  bonils  will  be  plactxl  on  the  market  through  a  group  of 
Ituiid  houses.  The  details  of  the  plaiis  for  the  flotation  of  the  Issue  are 
not  available  here. 

It  i.s  reported  that  the  bond>i  will  be  put  out  for  two  purposes: 

1.  To  provide  $12,000,000  with  which  tolUiuldateloaibi  that  have ah-cady 
been  made  to  farmers  i)y  the  commercial  bunks;  and 

2.  To  raise  JIH.OOO.OOO  additional  to  loan  to  the  farmers. 

During  the  cUxjIng  hours  of  the  last  session  of  (Congress  a  bill  was  pawsod 
raising  the  maximum  Interest  rates  payable  on  Farm  Loan  bonds  and  Joint 
Stock  Land  Bank  bonds  from  5  to  5  'X^  %  .  This  action  is  expoctetl  to  make 
it  easier  for  the  baiUcs  to  dispose  of  the  bonds  through  tho  group  of  bond 
houses,   as  lower  Interest  rates  have  not  proved  to  be  attractive. 

Reports  which  have  re<'ently  been  made  to  the  Department  of  Agriculture 
are  said  to  indicate  that  there  will  be  a  rl.se  lu  the  conunodlty  prlcc«.  Tho 
agrlcultm'al  outl<M)k  Is  regai'dexl  a.s  somewhat  more  promising. 

It  is  understood  that  the  officers  of  the  .\merlcan  As.sociatlon  of  Joint 
Stock  Land  Banks  believe  the  $30,000,000  issue  will  be  sold  without  much 
difficulty. 

Elsewhere  to-day  we  refer  to  the  offerings  of  bonds  of 
tho  First  Joint  Stock  Land  Bank  of  Chicago  and  the  Cali- 
fornia Joint  Stock  Land  Bank.  At  a  conference  of  repre- 
sentatives of  the  American  Association  of  Joint  Stock 
Land  Banks  in  Chicago  a  month  ago  (Aug.  15)  with  repre- 
sentatives of  local  banks  and  security  houses  to  consider 
the  floating  of  new  land  bank  bonds  it  was  tentatively  de- 
cided to  float  appro.vimately  $20,000,000.  W.  W.  Powell, 
Secretary  of  the  Association,  was  reported  in  the  Chicago 
"Post"  of  Aug.  16  as  saying: 

The  loans  will  result  in  a  general  loosening  up  of  the  credit  situation  in 
all  the  rural  districts.  This  will  benefit  everybody  from  the  farming  ma- 
chinery manufacturers  to  tho  mail-order  houses.  And  the  farmer  will 
find  himself  lifted  out  of  the  straits  to  which  the  drop  in  crop  prices  had 
reduced  him. 

The  bonds,  we  confidently  expect,  will  be  marketed  at  par.  In  all  proba- 
bility, including  the  Federal  farm  loans,  about  $100,000,000  of  these  rural 
credit  securities  will  bo  issued  during  the  next  few  years. 


OFFERING  OF  FIRST  JOINT  STOCK  LAND  BANK  OF 
CHICAGO  FARM  LOAN  BONDS. 
KisseL  Kinnecutt  &  Co.,  of  New  York  and  Chicago, 
announced  an  offering  yesterday  (Sept.  16)  of  a  new  S2,- 
000,000  issue  of  First  Joint  Stock  Land  Bank  of  Chicago 
5H%  Farm  loan  bonds  (Illinois  and  Iowa).  The  bonds 
which  are  issued  under  the  Federal  Farm  Loaa  Act,  are 
offered  at  101  and  interest,  to  yield  about  5  J^%  to  1931  and 
0/^%  thereafter;  a  discount  Avill  be  allowed  at  the  rate  of 
5  J^%  per  annum  on  the  principal  sum  of  the  bonds  from  the 
date  of  payment  to  Nov.  1  1921,  from  which  later  date 
interest  will  accrue  on  the  bonds.  Interim  certificates 
ready  for  immediate  delivery.  The  description  of  the  bonds, 
etc.,  submitted  by  the  bank,  vis  printed  as  follows  in  the 
firm's  circular: 

These  bonds  as  indicated  above  are  secured  by  deposit  of  United  State 
Government  bonds,  or,  by  first  mortgages  on  approved  farm  lands  in  the 
States  of  Illinois  and  Iowa. 

By  recent  Act  of  Congress  the  coupon  rate  has  been  raised  temporally 
from  5%  to  5>^%,  redeemable  from  5  years  to  10  years,  and  the  maturity 
from  20  to  30  years.  These  bonds  will  be  dated  Nov.  1  1921,  maturing 
Nov.  I  1951,  but  redeemable  at  par  and  accrued  interest  upon  any  interest 
date  on  and  after  Nov.  1  1931.  These  bonds  are — "deemed  and  held  to  be 
instrumentalities  of  the  Government  of  the  United  States,  and  as  such,  they 
and  the  Income  derived  therefrom,  shall  be  exempt  from  Federal,  State, 
Municipal  and  local  taxation." 

*  *   * 

The  bank  has  paid  since  Jan.  1919,  regular  quarterly  dividends  unin- 
terruptedly, and  its  .5%  bonds  have  sold  as  high  as  103,  a  substantial  portion 
of  the  original  ,5%  bonds  having  been  marketed  at  102  and  interest.  Since 
organization  the  bank  ha-s  loaned  .SIS, 690, 875  on  lands  that  were  valuetl  at 
$44,234,659,  or  42^4%  of  the  appraised  value.  On  basis  of  actual  sale  of 
lands  on  which  this  bank  has  loaned  the  average  sale  per  aero  was  $224.07, 
whercAs  the  average  amount  loaned  per  acre  was  .$86.22  or  less  than  38^2  % 
the  law  permitthig  loans  at  50%. 


The  bonds  are  in  coupon  form,  of  $1,000  denomination, 
and  are  fully  registei-abie  and  inltwchaiigeablo.  PriiK^pal 
and  semi-annual  interest,  May  1  and  Nov.  1,  is  payable  at 
the  bank  of  issue  or  at  the  (^)Tltinental  &  Commensal  liank 
in  Chicago,  or  at  the  Ktiiiitablo  Trust  Co.  in  New  ^ Ork 
City,  at  tho  holder's  option.  We  also  quote  from  the  cir- 
cular the  following  saliint  facts,  suniniari/.cd  from  Presiilcni. 
(Juy  liu.ston's  Uttli«r  and  th«i  Kcdoral  Kami  lAiau  Act: 

The.se  bonds  aio  dlr»H-t  obllKallons  of  the  First  Joint  Stock  Land  bank  of 
Chicago  and  sec-urexl  by  deposit  with  the  Keglslrar  of  the  Fiu'in  Loan 
llureau  of  the  Unllixl  States  Treasury  Department,  of  United  States 
(iovernmont  l>onds  or  first  mortgages  upon  improv<Hl  farms,  not  exceed- 
ing 50%  of  appralsiHl  valnu  of  farm  lands  and  20%  of  the  appralstxl  perma- 
nent lnsu^(^d  Improvements  thereon.  In  tlui  States  of  Illinois  and  Iowa. 
admilte<lly  the  finest  agricultural  section  In  the  <'<iuntry. 

All  of  the  mortgages  have  l)«'en   appn)V«Hl   by   the   Fodwal   Farm    Loan 
Hoard  l)tt.stMl  upon  the  appraisals  of  their  own  agents  operating  In  their        ■ 
respective    terrltorhts.      In    atlditlon    to    Government    Inspection    of    the        1 
properties,  the  bank  has  had  independent  appraisals  made  by  their  own 
experts. 

.Ml  bonds  of  the  bank  are  protec-tc^l  not  only  by  an  (xjulty  represented  by 
at  least  I00'<  of  iiddltlonal  laud  value,  but  also  by  the  paid-in  capital  .stock 
of  the  bank  carrying  double  liability,  and  the  actnimulated  surplus  and 
reserves. 

Tho  bank's  statement  of  .'\iig.  31  1021  shows  a  paid-in  capital  stock  of 
$1 ,200.000  and  surjtlus  and  reserves  of  $120,145  73. 

It  is  pointed  out  by  the  firm  that  Joint  Stock  Land  bank 
bonds  are  the  only  ones  tui joying  complete  tax  exemption, 
with  the  exception  of  Liberty  3Hs,  Federal  Land  bank  bonds 
and  certain  old  outstanding  Qovcjrnments  and  Territorials, 
such  as  Philippines  and  Porto  Ricos.  By  Act  of  Congress 
these  bonds  are  legal  invcsstments  for  all  fiduciary  and  trust 
funds  under  the  jurisdiction  of  the  Federal  Government, 
and  acceptable  at  par  as  setiurity  for  Postal  Savings  deposits. 


OFFERING    OF    CALIFORNIA     JOINT    STOCK    LAND 

BANK  BONDS. 
The  bond  dei)artment  of  the  Bank  of  Italy  (head  office 
San  Francisco)  is  offering  an  issue  of  $1,000,000  CaUfornia 
Joint  Stock  Land  Bank  53^%  bonds  at  101  and  accrued 
interest  yielding  about  rt%%.  The  bonds  in  denomination 
of  $1,000,  and  in  coupon  form  registrable  and  interchange- 
able, are  dated  Nov.  1  1921  and  are  due  Nov.  1  1951;  they 
are  not  callable  j)rior  to  Nov.  1  1931.  Interest  is  payable 
semi-annually,  May  1  and  Nov.  1.  The  bonds  are  issued 
under  the  Federal  Farm  Loan  Act  and  are  exempt  from 
all  Federal,  State,  Municipal  and  local  taxation,  excepting 
only  inheritance  taxes.  They  are  legal  investment  for  Sav- 
ings banks  in  California.     The  bank  in  its  offering  says: 

By  an  Act  of  Congress  these  bonds  are  declared  instrumentalities  of  the 
Government  of  the  United  States  and  are  prepared  and  engraved  by  the 
Treasury  Department.  They  are  secured  by  either  first  farm  mortgages, 
or  United  States  Government  bonds,  or  certificates  of  indebtedness. 

These  bonds  and  the  collateral  pledged  as  seciu-ity  have  been  approved 
by  the  Federal  Farm  Loan  Board  of  the  United  States  Government. 

The  banks  operate  under  Federal  charter  and  Government  supervision, 
and  may  be  designated  by  tho  .Secretary  of  the  Treasiu"y  as  financial  agents 
of  tho  Government  and  depositaires  of  public  funds. 

A  legal  investment  for  all  fiduciary  and  trust  funds  under  the  jurisdiction 
of  the  Federal  Government  and  acceptable  as  security  for  postal  savings 
and  all  other  deposits  of  Governmental  funds. 

Security  Approved  by  United  States  Oovernment. 

First  mortgages  on  farm  lands,  or  United  States  Government  bonds,  or 
certificates  of  indebtedness,  are  deposited  with  a  registrar  approved  by  the 
Farm  Loan  Board  at  Washington  as  collateral  security  for  the  bonds.  The 
mortgages  are  limited  by  law  to  one-half  of  the  value  of  the  land  and  20% 
of  the  value  of  permanent,  insured  improvements,  such  value  to  be  de- 
termined by  an  appraiser  of  the  Federal  Farm  Loan  Board .  Before  bonds 
are  issued  the  original  application  and  appraisers'  report,  on  which  such 
loans  are  based,  must  be  submitted  and  approved  by  the  Federal  Farm  Loan 
Board  in  Washington.  The  bank  operates  under  Federal  charter  and 
Government  supervision  and  may  be  designated  by  the  Secretary  of  the 
Treasury  as  a  financial  agent  of  the  Government  and  a  depositary  of 
public  funds. 

Legal  for  Trust  Funds  and  Security  for  Deposits. 

The  bonds  of  the  Joint  Stock  land  banks  are  legal  investments  for  all 
fiduciary  and  trust  funds  under  the  jurisdiction  of  the  Federal  Government, 
and  acceptable  as  security  for  Postal  Savings  and  all  other  deposits  of 
Governmental  funds. 

Exemption  from  Taxation. 

The  Act  provides  that:  "Farm  Loan  boiuis  issuetl  under  the  provision  of 
this  Act  shall  be  deemed  and  held  to  bo  instrumentalities  of  tho  Govern- 
ment of  the  United  States,  and  as  such  they  and  the  income  derive<l  theiv- 
from  shall  be  exempt  from  Federal.  State,  municipal  aiid  local  taxation." 
It  will  be  noted  that  this  exemption  clause  covers  completely  all  forms  of 
taxation  exclusi\-o  of  inheritance  taxes  and  includes  both  principal  and 
interest. 

Supreme  Court  Decision. 

Under  decision  of  the  Supreme  Court  of  tho  United  States  handoit  down 
Feb.  28  1921,  the  constitutionality  of  this  Act  and  tho  tax-exemption  fea- 
tures of  these  bonds  were  fully  sustained. 


PROPOSED  FARM  LOAN  BOND  ISSUE. 
Secretai-y  of  the  Treasury  Mellon  stated  yeslerdtiy 
(Sept.  16)  that  "in  accordance  with  the  general  plai»  i>f 
financing  the  Federal  land  banks  as  anuomu'oil  in  oouutH'tion 
with  their  last  issue  and  in  harnu>ny  with  suggt\stioT\s  rt^ 
cently  made,  the  Federal  laud  banks  will,  about  Oct.  1, 
make  another  general  offering  of  Fedtu-al  farm  loan  bonds." 


Shi't.  17  1921.] 
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"Thoso  bonds,"  lio  ;m1(I<i(1,  "will  ]mir  5%  intoroHt.  Solliiif^' 
price  and  luiioiiiil  ol"  (lid  Ihsiki  will  b()  !uni<)iin('(ul  l;i,(.<ir." 
In  reforriiitj  to  the,  phiUH  n!Hj)(H;1iiijj:  (ho  roiliidoiHiiii,'  iKHiio, 
the  "Journal  of  Oommorce"  printed  a  WaKliiiinton  diHpat(!h 
under  datci  of  Sep(.  1(5,  sayint;;: 

Tho  I«\HU)raI  Farm  I/oan  Hoanl  (.o-inorrow  will  luiiioiincd  llm  dalo  upon 
wlilch  tlin  niixt,  iKsuti  of  Ixiiids  will  1)"  brounlil.  «ul,  and  t.iin  ral.n  ol'  IntnniMl. 
wlilcli  will  l)(i  oWrcMl  on  llid  s(HMirll,i(is.  Thdni  was  a,  conrnninoo  lioro  t,o-<lay. 
atloiidiHl  by  offU'lalN  willi  ropriwiitital.ivtw  of  tlui  Hyndti^aUi.  which  Uiin 
previously  handliHl  t.lio  ori'crlnnK  of  Uio  Kodcral  l!oard.  a(.  which  tiino  tlio 
question  of  the  now  Isusii  w.us  dis<niKSc<l.  The  bond  Iiousi'h  rpcnisontcd  wci'o 
tho  National  Olty  tJonipany,  tho  Cuai'anty  (Company,  llrown  Hros.,  Ii«M), 
HiKKinson  &  Oc.  llairls.  Korbos  &  Oo.  and  AloxanUcr  Itrown  &  Hohh  of 
Ualtiinoro. 

Tho  conforon<-o  will  Ixi  (Continued  to  <iay,  and  it  is  oxp<x;tod  that  a  stato- 
mont  will  Ix)  issued  roKardlnn  thj)  outlook  of  fiu-lhci-  loatis  (d  assist  farniors 
in  their  present  predicament.  It  is  un<lerstood  that  lh(\  uinouiit  of  the  n«)W 
issue  may  not  ho  det-crmlned  for  several  days,  as  this  will  depend  upon  the 
condition  of  the  market.  The  lx>nds  will  boar  Interest  at  tho  rate  of /)Jij%, 
it  is  confidently  predictwi. 

Ueporls  l\i  financial  circles  hiivt;  been  to  the  efre<\.  that  the  li'<ideral  F.-ulii 
Loan  Itoard  expected  to  brinR  out  its  new  issue  some  time  between  Oct.  15 
and  Nov.  1 .  Another  is  .scheduled  for  eiirl.v  in  1022.  Owing  to  the  develoi) 
mcnts  at  the  inoetinK  t<>day  it  is  possibi<(  that  there  may  bo  some  change 
in  tho  dat<;s.  While  the  size  of  the  issue  has  not  Ix-en  dixiidod  upon  it  is 
reported  that  it  will  range  from  $:«),()()() ,000  to  .S,'')0,(K)l),0(;0. 

Inasmuch  as  tho  bonds  are  tax  exempt  it  is  thouglit  hero  that  ihey  will 
bo  absorbed,  since  tho  maximum  rate  of  interest  has  l)een  raised  from 
5to5H%- 


BEXEPITS     TO     FARMERS     FROM    FEDERAL    FARM 
LOAN  LAND   BANKS  AND  JOINT  STOCK  BANKS 

CLAIMED  TO  BE  DELUSIVE, 
That  many  of  tlio  benefits  expected  from  Federal  Farm 
Loan  I>aud  Bauk.s  and  Joint  Stock  Land  Ranks  have  been 
delu.sive,  and  that  the  farmer  has  gained  nothing  from  an 
attempt  to  override  inexorable  economic  laws,  was  the  state 
ment  made  at  Des  Moines,  Iowa,  on  Sept.  13  in  the  annual 
report  of  E.  D.  Chassell,  Secretary  of  the  Farm  Mortgage 
Bankers'  Association,  at  the  eighth  annual  convention  of 
the  Association.  "After  four  and  a  half  years  the  Federal 
Land  Banks  have  made  loans  to  about  130,000  farm  own- 
ers, less  than  3%  of  the  G,448.3G6  farm  owners  in  the  United 
States,"  said  Mr.  Chassell.  "There  are  3,063  counties  in  the 
U.  S.  Estimating  16  townships  to  the  county  the  farm 
loans  avei'age  less  than  three  to  a  town.ship."  Continuing 
he  said : 

"When  the  Federal  Land  Bank^  begim  loaning  money  at  5%  in  1917  it 
wa-s  predicted  by  their  friends  that  the  rate  thus  established  would  govern 
in  all  States  and  no  allowance  was  made  for  supply  or  demand  for  money. 
The  prevailing  rate  has  sub.^equently  been  twice  raised  and  it  is  now  at  the 
legal  limit  of  6%  with  a  possibility  that  Ciongress  may  be  compelled  to 
grant  a  still  higher  rate.  Instead  of  controlling  and  reducing  the  prevailing 
rate  of  interest  where  their  loans  are  made,  careful  investigation  shows  that 
the  average  interest  rate  in  all  State  has  increased  on  farm  loans  in  the 
last  five  years. 

"The  Federal  Farm  Loan  Banks  are  now  loaning  money  at  6%,  ob- 
tained from  the  sale  of  .5%  bonds,  allowing  1%  as  a  margin  for  expenses 
and  dividends.  Their  legal  loan  rate  is  6%.  If  any  .')%%  bonds,  such  as 
recently  authorized  to  compete  with  other  securities,  are  issued  by  the 
Federal  Land  Banks,  expenses  and  dividends  must  in  future  be  paid  out  of 
a  margin  of  %  of  1%,  instead  of  1%." 

Mr.  Cha.s8ell  then  pointed  out  that  the  borrower  of  $1,000  from  a  Fed- 
eral Land  Bank  only  receives  $9.50  in  cash,  but  paj's  6%  interest  on  the 
full  $1,000.  The  remaining  $.';o  he  receives  in  the  form  of  land  bank  stock, 
and  if  this  earns  no  dividends,  a-:  he  predicted  because  of  decreased  margin 
for  epexnses  and  dividends,  then  the  farmer's  loan,  instead  of  bearing  a 
6%  interest  rate,  bears  an  intere.st  rate  of  6.315%.  He  also  stated  that 
the  overhead  expenses  of  tlie  land  banks  are  too  great,  showing  by  Govern- 
ment figures  for  .June,  1921,  that  the  yearly  expense  is  approximately 
$1,817,727.72,  paid  from  intere.st  paid  by  farmers,  in  addition  to  which 
is  an  appropriation  of  $30.3,000  by  Congress.  This  latter  amount  he  com- 
pared with  the  administrative  expenses  of  less  than  $40,000  per  year  for 
the  Farm  .Mortgage  Bankers'  Association,  and  showed  that  administrative 
expenses  of  the  Farm  I^and  Banks  are  about  3.5  times  as  great  per  unit  of 
loan  as  those  of  his  own  organization,  since  the  Fann  Land  Banks  had 
aggregate  loans  on  .July  31  1921  of  $304,738,851  63,  as  against  nearly  two 
billions  of  live  loan.^;  now  carried  by  the  269  members  of  the  Farm  Mort- 
gage Bankers'  .Association,  or  less  than  one-fifth  the  amount  of  loans,  with 
over  seven  times  the  amount  of  expense. 

Concerning  .Joirjt  Stw:k  Land  Banks,  Mr.  Chassell  showed  that  several 
have  difficulty  in  meeting  their  outstanding  note  obligation,  totalling  $13,- 
781,822  14,  claiming  their  own  bonds  as  assets  for  the  amount  of  $14,761,- 
.500  to  pay  these  notes.  These  bonds,  however,  Mr.  Chassell  stated,  are 
carried  at  par,  and  could  not  be  sold  for  over  93  on  the  market,  thus  writ- 
ing off  about  a  million  dollars  of  such  assets.  Mr.  (Jliassell  pointed  out 
what  he  awserted  were  fatal  defects  in  the  organization  of  the  joint  stock 
banks,  in  that  they  are  restricted  from  lending  throuj^liout  the  country 
and  confined  to  their  own  State  of  location  and  one  adjoining  State;.  This, 
he  said,  militates  againrt  profitable  busint.ss,  as  local  conditions  are  likely 
to  injure  certain  districts  at  different  times.  He  also  protostfd  .against  a 
uniform  rat/;  of  interf^st  for  the  entire  country,  statirjg  that  in  pioneer 
localities,  where  credit  facilities  are  most  acut<'ly  needed,  the  banks  can- 
not be  operated  profitably  liccause  the  interest  rates  are  insufficient  to 
defray  expenses  and  lossw.  He  pointed  out  that  the  Dallas,  Texas,  bank 
shfwed  a  Urn  on  July  31  1921  of  $49,836  09,  with  only  a  little  more  than 
$2,000,000  </f  loans,  while  the  Montana  .Joint  HtfK.k  Land  Bank,  with  only 
about  $1,000,000  of  hjans,  showed  a  loss  of  $35,214  83. 

ife  atiserted   that  the   failure   to  observe  economic  laws   will   continue   to 
militate  against  the  nuaai-Mi  of   these  banks,   until   they   are  placed   upon  a 
miMiiii  ntjirioniii:  basis,  and  said:     "To  atUmipt  to  bring  about  permanently 
prosper'WH   time«   liiT   agriculture   by    raiding   the   jjational    treasury    for   in 
dividual  >tii)m<lifn  Ui  an  average  of  three  farmers   in  a   lownsiiip  every  four 


years    would    he    lilu'    trying    to    pay    the    national    debt    by    >lroppilii{   lilckcll 
in   a  slot." 

A!r.  Oliawiell  di'l4iil('d  the  actlvllieM  of  his  aHHtjchillon,  and  referred  \ji  the 
great  attention  now  bidiig  i>ald  to  the  <|ueHtlon  of  tax  exemption  of  wcurl- 
ties.  lie  called  ultentioii  1.o  the  ranging  of  mimerouh  organl/jitlons  In  the 
(tamrmign  iigalnHt  HU(;h  securitii'S,  these  inrjudtng  the  IriveMtinent  Hanker*' 
Amociiition  of  Am<'rica  ;  tiie  National  Tax  AsMoelatlon  ;  the  Tax  (Jonfer- 
enrc  of  New  Vork  ;  the  Chamber  of  Coriunerce  of  the  V.  H.  ;  the  Illinois 
Ini|)lemrnt  Vi'liicle  Dealers'  Association  ;  the  Itocrlii'ster  Chamber  of,  Com- 
/nerce ;  the  National  Association  of  Heal  ICstale-  Board  and  many  olherii. 
He  also  calliMl  attention  to  resolutions  for  the  anieiifhiient  of  the  Federal 
(loiistKution  on  this  Hut)Jr!ct,  inlrorluced  by  Senator  Iteeil  Hm'wlh  and 
Ueprescntativo  L.  T.  McFadden.  His  own  aHSOclatloii  he  shows  to  have 
I'louriNlied,  despilx!  ihe  Fann  Land  HankN,  Itn  niernlKrHMr<  liavlng  inereaM-d 
from   169  I(j  2(11)  in  four  years. 


INJUNCTION  riiO<!EEI)/N(lS  TO  I'ltFA'ENT  OI'I'JHA- 
r/ONS  OF  OUTSIDE  CUItH  MARKET. 
,\n  injunotioii  suit  to  force  the  diseontirmance  of  tho 
oiilsido  (/urb  Market  in  Broad  Street — conducted  by  the 
Now  York  Curb  Sto<!k  and  Bond  .Market,  Inc. — was  filed 
in  tlio  State  Supremo  (^ourt  on  Sept.  8  by  property  owuors 
in  tlio  neighborhood  in  which  this  market  oi)erates,  on  the 
PfTound  that  it  is  a  nuisance,  intej-fering  with  the  rights  of 
the  nialty  owners  and  tlie  public.  At  the  time,'  indoor  trading 
was  begun  last  Juno  by  tho  New  York  Curb  Market  (formerly 
tho  New  York  Curb  Market  Association)  those  who  elect(;d 
to  continue  trading  on  tho  outside  curb — so-called  "outlaws" 
— formed  the  New  York  Curb  Stock  and  Bond  Market,  Im-., 
and  (as  stated  in  our  i.ssue  of  .hily  2,  page  26),  a  resolution 
was  adopted  by  interests  identified  therewith  to  contest 
any  injunction  which  might  be  obtained  to  prevent  them 
from  conducting  operations  on  the  outside  market .  Regard- 
ing the  proceedings  which  have  just  instituted,  the  Now 
York  "Times"  of  Sept.  9  said: 

The  smt  names  as  defendant  the  Curb  .Stock  and  Bond  Market,  Inc., 
formed  by  curb  brokers  who  did  not  follow  the  other  curb  brokers  when  they 
transferred  their  activities  to  an  indoor  marjiet  in  Trinity  }>lace. 

The  complaint  asks  that  the  members  of  tho  outdoor  corporation  be  re- 
strained from  conducting  the  basJuess  of  buying  and  selling  securities  from 
the  street  and  sidewalks  in  the  vicinity,  from  publisliing  quotations  of 
transactions  there,  and  from  congregating  in  the  Street  or  sidewalks  for  the 
puii)ose  of  doing  any  business  whatsoever. 

The  Complainants. 

The  complaining  property  owners  and  the  value  of  their  property  Jis 
given  in  the  complaint  are:  Broad  Exchange  Co.,  $5,000,000;  Western  Union 
Telegraph  Co.,  .'§1,000,000;  Johnston  Building  Estate  Corporation,  $2,500,- 
000:  White's  Oil  Realty  Corporation,  $1,050,000;  Wall  Street  Journal  Build- 
ing Co.,  $975,000:  No.  51  Broad  Street,  Inc..  .$1,100,000.  and  the  Seaboard 
National  Bank,  .$2,443,000. 

The  injunction  application,  filed  by  Parker  &  Aaron,  as  attorneys,  allege 
that  the  Curb  Stock  &  Bond  Market,  Inc.,  was  formed  last  December  and 
now  has  about  300  members.  It  is  alleged  that  the  members  have  been 
using  the  street  and  sidewalks  and  have  been  consummating  trades  by  the 
"sign  language  and  by  word  of  mouth"  from  windows  in  35  and  39  Broad 
street  since  June  27  1921. 

The  property  owners  say  the  cxtih  brokers  have  appropriated  half  the 
roadway  in  a  space  about  60  feet  wide,  "and  by  collusion  and  understanding 
with  tho  Police  Department"  have  had  the  maxket  separated  from  the  road- 
way by  a  lino  of  heavy  posts,  and  that  only  members  of  the  association  are 
allowed  within  that  boundary.  The  complaint  says  that  the  hours  in  which 
the  curb  market  is  in  session  are  the  same  as  the  trading  hours  on  the  New 
York  Stock  Exchange  and  fit  in  with  the  hours  when  the  financial  institu- 
tions in  the  neighborhood  are  busiest.  Hence,  it  is  argued,  travel  on  the 
sidewalks  and  in  the  street  is  heaviest  during  those  hours. 

Say  Rental  Values  Are  lessened. 

The  petition  alleges  that  the  defendant  is  "depriving  the  plaintiffs  and 
their  neighbors  and  the  public  of  the  fair,  free  and  reasonable  use  of  the 
street  as  a  thoroughl'are,  thus  lessening  the  rental  value  of  the  adjacent 
buildings."  It  is  alleged  that  the  acts  of  the  defendants  are  "committed 
luilawfully  and  without  warrant  and  in  defiance  of  and  to  the  great  prejudice 
of  and  injury  to  tlio  rights  of  the  plaintiffs  and  their  neighbors  and  the 
public."  The  plaintiff's  say  that  the  congestion  around  the  curb  market 
is  made  the  more  aimoying  for  jjersons  who  have  business  there,  because 
of  the  crowds  of  sightseers  during  the  trading  hours. 

The  plaintiffs  say  that  they  protested  to  Thomas  A.  Cook,  President  of 
the  defendant  organization,  who,  with  other  officers,  occupies  a  small  office 
at  32  Broadway,  and  that  he  replied  that  the  membership  of  the  defendant 
is  growing,  and  the  "tho  Mayor  and  Police  Commissioner  will  protect  the 
defendant  in  conducting  its  business  in  the  block  referred  to,  and  it  has  a 
right  to  do  so." 

Affidavit!-'  by  real  est.ito  experts  asserting  that  the  value  of  the  surround- 
ing property  is  lessened  by  the  outdoor  market,  and  a  score  of  photographs 
showing  the  crowds  assembled  In  tho  street  wore  attached  to  the  complaint. 


EXTENT  OF  POSTAL   SAVINGS  DEPOSITS. 

The  total  deposits  in  tho  United  States  Postal  Savings  on 
Aug.  31  were  approximately  .1i;i.'i2,400,000,  a  decreaso  for 
tho  month  of  about  .'SIOO.OOO.  This,  according  to  the  Divi- 
sion of  Postal  Savings,  is  the  smallest  decrease  shown  in 
doj)OKits  for  several  months.      It  a«lds: 

Aside  from  the  fact  that  this  is  tho  smallest  decrease  shown  in  deposits 
for  Kovorai  montlis,  it  Is  very  gratifying  to  observe  that  there  has  been  a 
gonenil  improve/nent  in  deposits  tlu-oughout  the  country.  The  officas 
enjoying  increases  are  distributed  througiiout  the  United  Stales  and  the 
deposits  at  tho  industrial  centres  showed  an  improvement. 

During  tho  month  of  August  the  following  offices  reported  gains  in 
deposits  of  over  $12,000: 

HosU)n,M;i.SH ._.$H;M,291  INew  Vork,  N.  Y .$36,680 

S<xittle,    W;»Hh 92,151  (Tacoma,   Wash 25.156 

Atlantic  « "Ity,  N.  J- 


57,333  I  llromerton.   Wash.. 
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Ht:\t:FITS    Tii    m-lMHUliS    of    FKDh'liAL    HMXHRM'! 

H{\'K    FHOM    KAKLIEll    DFIAVhUtY    O/-' 

liFIJISTh'lih'l)  BANK  MAIL. 

A  savins  of  $l,(MK)  a  day  in  Interest  charge  on  the  ha.sls 
of  o>,-j',t  is  Iteiny  effected  to  the  hnsiness  coniniuuity  of 
New  Yorlv  tlirou^h  th€?  earlier  delivery  of  registered  hanlc 
mail  arriviiif;  in  Xt-w  Yorlv  City,  afcording  to  a  report  re- 
lelvi'd  liy  Tostniuster  (Jt-neral  Mays  from  the  Ketlenil  Ite- 
serve  Uauk  of  New  York.  The  hank  reports  that  an  aver- 
age ..f  $(5,000,000  daily  i.s  collet-ted  thron-h  the  Clearing 
House  on  the  ilay  of  receipt,  which,  under  the  old  condi- 
tions, would  have  been  received  too  late  for  clearing. 

On  July  1  tlie  Tost  Office  l)c|)artment  arranged  to  have 
tliis  .lass  of  mail  made  up  in  direct  sack.s,  either  at  the  place 
of  origin,  or  .so  arranged  in  transit,  and  sent  direct  to  the 
iMistal  stations  in  the  financial  district  without  going 
through  the  general  post  office.  This  method  saves  con- 
siderahle  handling,  and  often  avoids  twenty-four  liours'  de- 
lay by  getting  the  mail  into  the  Clearing  House  before 
10  a.m.,  the  time  when  transactions  for  that  day  close.  Tlie 
l-'etlerai  lieserve  Bank  reports  that  during  two  weeks  im- 
mediately preceding  the  inauguration  of  the  direct  pouch 
method,  the  sum  of  approximately  $800,000  a  day  was  de- 
ferretl  in  the  I'.  S.  Treasurer's  account.  Checks  received 
from  the  Treasurer  have  been  collected  on  the  day  of  re- 
ceii)t,  and  immediate  credit  given  therefor.  At  5i/^%  this 
would  be  equal  to  .IJIOO  i)er  day  !<{iving  in  interest  charge. 
The  amount  (((liecteil  would  be  even  greater  during  those 
l»erioils  of  eacli  year  when  tlu>  volume  of  tran.sactions  are 
larger  than  tiie  i)eriod  under  review. 

The  Federal  lieserve  Bank  also  repQrts  that  the  hour 
gained  in  dispatching  mail  i>eruuts  it  to  forward  $500,000  to 
.i;i,000.000  more  daily  to  western  ports  on  the  "20th  Cen- 
tury," which  would  indicate  a  daily  saving  to  business  in- 
terests in  our  district  of  about  $75  to  $150. 


FOiiTM ASTER-GENERAL   HAYS   TO   REORGANIZE 
MOTOR  TRANSPORTATION  SERVICE. 

Postmaster-General  Hays  announced  this  week  the  ap- 
pointment of  Ralph  H.  Matthiessen,  President  of  the  Motor 
Haulage  Company  of  New  Y'ork  City,  as  a  special  assistant 
of  the  Postmaster-General  to  reorganize  the  motor  trans- 
portation, and  issued  tJie  following  statement  outlining  his 
i)lans  with  reference  to  this  branch  of  the  service : 

Mr.  Matthiessen  was  selected  because  of  tiis  experience  in  the  motor 
transport  business,  and  because  of  the  success  he  has  made  in  New  York 
City  for  efficiency  and  economy  in  this  work.  His  acquisition  adds  to  the 
corps  of  successful  business  men  that  Mr.  Hays  is  introducing  to  all 
branches  of  the  Postal  Service. 

Mr.  Matthiessen,  during  his  service  to  the  Government,  will  organize  a 
Bureau  of  Motor  Vehicle  Transportation  in  the  Department  of  the  Fourth 
Assistant  Postmaster-General.  , There  are  now  271  cities  in  which  Govern- 
ment-owned motor  vehicles  are  operated,  maintaining  over  3,600  motor 
vehicles.  Its  operating  expenses  annually  amount  to  about  $15,000,000. 
There  are  nearly  5,000  supervisory  officials,  clerks,  chauffeurs,  mechanics, 
etc.,  employed  in  this  class  of  senice.  There  arc  used  for  these  trucks 
about   25,000   tires  each  year. 

The  motor  vehicle  service  extends  onl/  to  mail  service  within  cities, 
such  as  collection  and  delivery  of  mail  and  transportation  of  mail  from 
one  point  to  another  within  cities.  Rural  carriers  and  contractors  on  star 
routes  in  rural  territorj-  operate  their  own  motor  vehicles. 

The  Post-Office  Department  began  operating  its  own  machines  on  a 
small  scale  with  the  establishment  of  the  Parcel  Post.  Its  great  expansion 
lias  been  made  possible  through  the  large  number  of  motor  trucks  re- 
ceived from  the  War  Department. 

The  growth  of  this  motor  service  occurred  under  abnormal  conditions, 
such  as  produced  by  the  war,  and  the  tremendous  growth  of  parcel  post. 
Each  large  city  built  it  up  as  a  separate  unit  with  a  minimum  of  uni- 
formity. Some  few  cities  have  splendid  organizations  and  efficient  service  ; 
many  have  been  inferior  and  wasteful,  due  to  lack  of  more  uniform  super- 
vision. 

Postmaster-General  Hays  believes  Uiat  the  motor  truck  service  of  the 
Post  Office  Department  should  be  a  big  mail  transportation  aid,  just  as  is 
the  Railway  Mail  Service,  and  as  efficiently  managed. 

Mr.  Matthiessen  will  organize  a  force  of  e.vpert  field  men  taken  from 
cities  where  the  service  is  best  managed  and  endeavor  to  build  up  the  weak 
;)oints.  There  will  be  expert  mechanics  and  garage  men  picked  to  or- 
ganize the  repair  work,  and  the  operation  of  garages  now  u  part  of  the 
motor  vehicle  service.  There  will  be  men  picked  for  their  traffic  experi- 
ence because  street   congestion    is   a   factor   in   the   operation   of   any  motor 


vehicle  in  large  cities  The  postal  management  is  determined  to  know 
what  this,  and  all  other  branches  of  the  service,  are  costing.  Statisticians 
for  that  purpose  will  he  selecle<l  from  fities  where  the  best  cost  keeping 
methods  are  used. 


.S'7'.17'A'     INSTITUTIONS    ADMITTED     TO     FEDERAL 
RESERVE  SYSTEM. 
The  following  institutions  wero  admitted  to  tho  Federal 
Itesorvo  system  in  tho  week  ending  Sept.  0: 

Total 

District  No.  4--  Capital.  Surplus.  Ilisuurces. 

ThH  .Minorva  Hanking  Co., Mlnurva,0  $50,000  «;i,OKI  $H9.'>.253 
Klrst-Tylur  Hunk  &  Trust  Co.,  Slstors- 

vilU\  W.  Va     200,000  100,000  •_',721.283 

liistriil  A'o.  fi — 

CltizuiisllankofClaxtoii.  Claxton.  (ia  ;«).000  .{.OOO  134,759 

District  A'o.   7— 

Victor  Savings  IJank,  Victor,  Iowa  50,000  30,000  .')20.2.% 


INSTITUTIONS  AUTHORIZED  HY  FEDERAL  RESERVE 
BOARD    TO    EXERCISE    TRUST    POWERS. 
Tho  Federal    Itoservo  Boanl   lias  granted   ])orniission   to 
tliti  following  institutions  to  exercise  trust  powers: 

The  First  National   Hank  of  liullor,   liullcr,   Now  Jersey. 
Tho  First  Nalioi\al  Hank  ot  Moiitpi'llcr,  .Monlpclicr.   Indiana. 
Tho  First  National  Hank  of  HlooniliiK  I'rairjo.  MInncHota. 


AM)  I/.  (IIDNEY  MADE  CONTROLLER-AT-LAROE  OF 
NEW  YORK  FEDERAL  RESERVE  HANK. 

liny  M.  (lidiiey,  who  lias  been  Manager  of  the  Buffalo 
llraiich  of  the  Feilenil  Iteserve  Hank  of  New  York  since 
May  15  1019,  has  been  appointed  Controller-at-large  of  the 
Federal  Kcserv(>  Bank  at  its  main  office  in  New  York.  Mr. 
(;i(liiey  will  take  up  his  ih>w  duties  Sept.  15  1021.  Other 
c-hanges  were  announced  as  follows  by  the  Federal  Reserve 
Bank  of  New  York  this  week  : 

Walter  W.  Schncckenburger  succeeds  Mr.  Gidney  as  Manager  of  the  Buf- 
falo branch.  He  was  promoted  to  the  managership  from  his  former  office 
.IS  Ca.shier.  H.  \V.  Snow,  Jr.,  has  been  advanced  to  Cashier  of  the  branch 
from  the  office  of  As.sistant  Cashier,  and  Clifford  L.  Blakeslee  will  continue 
in  his  office  as  Assistant  Cashier,  to  which  he  was  recently  appointed. 


TREASURY   CERTIFICATES  AND   TREASURY   NOTES 
OVERSUBSCRIBED. 

Secretary  of  the  Treasury  Mellon  announced  on  Sept.  15 
that  preliminary  reports  indicated  subscriptions  aggregating 
more  than  $1,400,000,000  to  the  Treasury's  combined  offer 
of  SGOO,000.000  in  short-term  notes  and  certificates  dated 
Sept.  1.5.  The  offering  of  the  Treasury  notes  and  certificates 
was  referred  to  by  us  last  week,  page  1109.  The  subscrip- 
tions were  closed  at  noon  Sept.  15.  Tlie  Treasury  notes 
(Scries  B-1924)  at  5^%  interest,  are  dated  and  bear  interest 
from  September  15  1921,  and  are  due  Sept.  15  1924.  De- 
tails of  this  note  offering  w^ere  given  in  our  item  of  a  w-eek 
ago.  Two  series  of  Treasur3-  certificates  were  comprised  in 
the  offering  of  last  week,  namely,  Series  TM3-1922,  5%, 
due  March  15  1922.  and  Series  TS-1922,  5K%.  due  Sept.  15 
1922.  Both  are  dated  and  bear  interest  from  Sept.  15  1921. 
Tlip  following  was  the  text  of  the  certificate  offering. 

The  Secretary  of  the  Treasury,  under  the  authority  of  the  Act  approved 
Sept.  24  1917.  as  amended,  offers  for  subscription,  at  par  and  accrued 
interest,  through  the  Federal  Reserve  banks.  Treasury  certificates  of 
indebtedness,  in  two  series,  both  dated  and  bearing  interest  from  Sept.  15 
1921,  the  certificates  of  Series  TM3-1922  being  payable  on  March  15  1922 
with  interest  at  the  rate  of  5%  per  annum  semi-annually,  and  the  certifi- 
cates of  Series  TS-1922  being  payable  on  Sept.  15  1922.  with  interest  at 
the  rate  of  5^4%  per  annimi,  payable  semi-annually. 

Applications  will  be  recci\ed  at  the  Federal  Reserve  banks. 

Bearer  certificates  will  bo  issued  in  denominations  of  $500,  $1,000,  $5,000. 
$10,000,  and  $100,000.  Tho  certificates  of  Series  TM3-1922  will  have 
one  interest  coupon  attached,  payable  March  15  1922.  and  the  certificates 
of  Series  TS-1922  two  interest  coupons  attached,  payable  March  15  1922 
and  Sept.   15  1922. 

Tho  certificates  of  said  scries  shall  bo  exempt,  both  as  to  principal  and 
interest,  from  all  taxation  now  or  hereafter  imposed  by  the  United  States, 
any  State,  or  any  of  the  possessions  of  tho  United  States,  or  by  any  local 
taxing  authority,  except  (a)  estate  or  inheritance  taxes,  and  (b)  graduattxi 
additional  income  taxes,  commonly  known  as  surtaxes,  and  oxci^s  profits 
and  war  profits  taxes,  now  or  hereafter  imposed  by  tho  United  St^ates.  upon 
the  income  or  profits  of  individuals,  partnej-ships,  associations,  or  corpora- 
tions. The  interest  on  an  amount  of  bonds  and  certificates  authorized  by 
said  Act  approved  Sept.  24  1917  and  amendments  thereto,  tlve  principal 
of  which  does  not  exceed  in  the  aggi'ogato  $5,000,  owned  by  any  individual, 
partnership,  association,  or  corporation,  shall  bo  o.vompt  fl'om  the  tivxes 
provided  for  in  clause  (b)  above. 

The  certificates  of  these  serii's  will  bo  acceptetl  at  par,  w  ith  an  adjiustmeut 
of  acciiuxl  interest,  during  such  time  anil  under  such  rules  and  regulations 
as  shall  be  prescribed  or  api)n)\o<l  !>}■  tho  StvrvUary  of  the  Tre«si«'y.  In 
payment  of  income  and  profits  taxes  payable  at  tho  maturity  of  the  corttft- 
cates.     The  certificates  of  those  series  do  not  boar  the  circulation  prh  iU^ito. 

The  right  is  rt>sorvtxl  to  rejtrt  any  s\ib.seript ion  and  to  allot  Uiss  tl»an  tho 
amount  of  certificates  of  either  or  both  series  applietl  for  ami  to  eUvse  the 
subscriptions  as  to  either  or  both  serii>s  at  any  time  without  uotieo.  Pay- 
ment at  par  and  accrutxl  intert>st  for  certificates  allotttxl  n\ust  be  mavlo  on 
or  before  Sept.  15  1921.  or  on  later  allotment,  .\tter  allot u\ont  an»l  mnui 
upon  payment  Federal  Reserxo  banks  may  issue  interim  rtwipts  pending 
delivery  of  the  definitive  cerllllcates.  Any  (lUallfltHl  depivsltary  will  Ivo 
pormlttixl  to  make  payment  by  ertnllt  for  cei"tincat<\s  alU>tti<vl  to  It  tXu'  ttsel 
und  Its  customers  up  to  any  amoui\t  tor  which  It  shall  be  tinaUM'Xl  In  exix^is 
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of  oxlsHuK  (loposit.s  wluiii  su  iiDlilJiKl  l>y  (lie  |i'(!(l<ir.il  RoHnrvti  hiiiiU  ol'  Uh  (IIn- 
trict.  Trwisury  (UuLincnUw  ol'  liulohtodiinsN  ol'  S(ii-I«H  'l'S-l<.)2l  luul  SiirliM 
TS2-1921.  l)<)Ui  iii.itiirliiK  Hopt.  IT)  1021.  and  of  Surids  |i'-l<.t2l  and  Hnrliw 
II-192I,  bol.li  inaturiiiK  Ocl..  IT)  1921,  wKli  any  iiiniiaUir<ul  liiUirnNl,  CdiiponH 
attacliod,  will  hd  accop(.(id  at  i)ai',  with  all  adJnK(uiiint  oC  iiccniiid  liiK'nwt, 
in  paynu'iit  for  any  curtll'lcatOK  of  tlio  SorluK  'rM:i-l'.»22  or  'r.S-1922  now 
ofl'iM'od  wldt^li  shall  l)(i  snl)NiTil)(i<l  lor  and  allottod. 

As  fiscal  agents  of  th((  United  Nt-ati's,  li'oihTal  Kosoi'vd  hanks  arii  antliof- 
iziHl  and  r-dipicsidd  to  rocdivo  snbsci'iptioMS  and  to  inaUi'  allotiuoMts  In  I'lill 
in  tlio  orUor  of  the  rocolpt  of  ai)pllcatlons  up  to  anionnts  Indlcalcd  hy  t-lio 
.Socrotary  of  tho  Treasury  to  tho  Kcdnral  Hcsorvo  banks  of  (he;  rospocttivo 
districts. 


AMENDMENTS  OF  SENATE  COMMITTEE  TO  TAX 
REVISION  BU.L^RECOM M EN DATION S  OF 
SECRET  A  R  Y  MELLON. 
The  Souato  Finance  Committee  virtually  completed  the 
work  of  reclrartinp:  the  Administration's  tax  revision  bill 
.vest(irday  (Sept.  1(5)  when  it  adjourned  until  next  Tuesday, — 
its  final  vote  on  the  bill  being  deferred  until  next  week. 
While  e(u-tain  of  tho  features  of  the  bill  have  been  refe7T<!d 
to  the  Treasury  tax  expert,  Dr.  T.  S.  Adams,  for  investigii- 
tion  and  report  Senator  Penrose,  Chairman  of  the  Com- 
mittee, stated  on  the  15th  inst.  that  tho  bill  Mfonld  be  ready 
for  submission  to  the  Senate  with  the  reconvening  of  Congress 
next  Wednesday,  Sept.  21.  The  bill  as  passed  by  the  House 
on  August  20  (details  of  which  were  given  in  our  issue  of 
Aug.  27,  page  904)  has  been  materially  changed  by  the 
Senate  Committee  during  the  past  ten  days.  The  reading 
of  the  bill  by  the  Committee  was  completed  on  the  7th  inst. 
and  on  the  8th  and  9th  inst.  Secretary  of  the  Treasury 
Mellon  appeared  before  the  Committee  to  submit  his  recom- 
mendations regarding  amendments  to  the  House  bill.  On 
the  8th  inst.,  the  repeal  of  the  excess  profits  taxes,  effective 
as  of  January  last,  and  the  tax  on  capital  stock  for  1922, 
payable  July  1  1922 — both  said  to  represent  President 
Harding's  final  opinion  on  taxation  adjustment — and  a 
reduction  of  the  high  income  surtaxes  to  25%,  beginning 
next  January,  were  the  chief  recommendations  made  by 
Secretary  Mellon,  according  to  advices  from  Washington  on 
the  8th  inst.  to  the  New  York  "Times,"  from  which  we  also 
quote  as  follows: 

As  a  substitute  for  the  loss  in  rei'enues  by  such  radical  repeals  and  re- 
ductions, Mr.  Mellon  suggested  that  the  tax  on  the  net  income  of  corpora- 
tions should  be  increased  from  10  to  15%  instead  of  to  1214%,  as  provided 
in  the  House  bill.  Additional  revenues  to  make  up  the  losses,  he  said, 
could  be  obtained  by  reducing  the  transportation  taxes  by  half  during  1922 
and  repealing  them  in  1923-  The  House  bill  repeals  all  the  transportation 
taxes  as  web  as  the  tax  on  cosmetics  and  proprietary  medicines.  These 
latter  taxes,  the  Secretary  insisted,  should  be  retained,  but  collected  from 
the  manufacturer  rather  than  the  consumer. 

Secretary  Mellon  said  that  if  these  recommendations  were  enacted  there 
would  be  a  greater  revenue  yield  than  provided  in  the  House  bill  and,  in  his 
opinion .  sufficient  to  meet  the  needs  of  the  Government  if  rigpid  economies 
were  followed.  He  estimated  that  the  yield  under  his  proposed  plan  would 
be  S.3, 176, 000, 000. 

Secretary  Mellon  recommended  that  House  provisions  as  to  increasing 
the  exemption  for  married  persons  from  $2,000  to  $2, .500  on  incomes  not  in 
excess  of  $.5,000,  and  the  increased  allowance  for  dependents  from  $200  to 
$400,  should  be  rctam<Ki  in  the  Senate  measure. 

Mr.  Mellon  abandoned  his  recommendation  of  a  tax  on  automobiles,  an 
increase  in  the  first  class  postage  from  2  to  3  cents,  and  a  stamp  tax  on  checks. 
He  said  there  did  not  appear  to  be  any  necessity  for  additional  sources  of  tax- 
ation if  the  Government  departments  followed  an  economical  program. 

Aside  from  modifying  his  reconimendations  as  to  reduction  on  surtaxes 
and  the  suggestion  that  the  capital  stock  tax  be  repealed,  the  recommenda^ 
tions  followed  along  the  lines  of  his  original  recommendations  made  to  the 
Ways  and  Means  Committee  before  the  White  House  conference  at  which 
reductioas  in  Government  expenditures  were  agreed  upon. 

In  his  original  statement  Mr.  Mellon  recommended  that  surtaxes  should 
be  reduced  to  32%,  effective  January  last,  and  reduced  to  25%  next  Jan- 
uary. He  now  believes  that  these  high  surtaxes  should  be  collected  for 
1921  and  the  rcduc-tion  to  2.5%  bo  made  operative  next  January. 

Mr.  Mellon  strongly  insisted  that  the  repeal  of  the  excess  profits  tax,  as  of 
January  last,  was  the  most  important  step  tho  Government  could  take  to 
place  tho  country  upon  the  high  road  to  prosperity  and  industrial  activity. 
He  said  the  experts  had  come  to  the  conclu.sion  that  the  returns  from  excess 
profits  tax<«  would  not  reach  $1.50.000.000  this  year,  and  even  if  this 
amount  should  be  realizod,  he  dficlarcd,  it  was  a  wrong  tax  to  Impose  in 
peace  times,  as  it  throttled  industrial  initiative  and  in  the  end  worked 
against  the  interests  of  the  unemployed.  It  was  pointed  out  thai  many 
Industries  were  making  no  effort  to  renew  their  activitiea  because  of  the 
tax. 

The  views  of  H<x;retary  Mellon  appeartjd  to  meet  with  the  approval  of  a 
majority  of  the  lifsijublican  members  of  the  committee,  although  Senator 
Smoot  expects  to  offi.-r  his  suggestions  for  a  tax  on  manufacturers  aiid  a  sales 
tax.     He  will  have  very  little  support  in  the  committee,  it  Is  said. 

On  the  9th  inst.  a  statement  indicating  the  six  changes  in 
tho  existing  law  a<lvocated  by  Secretary  Mellon  and  the 
Administration  was  given  out  by  the  Senate  Committee. 
The  statement  also  included  two  tables  which  give  the  esti- 
mated revenue  under  the  bill  that  passfjd  the  Ifousr;  and  under 
the  l>ill  as  it  was  expected  to  1)0  amended  l)y  the  Finance 
Committee.  It  was  reported  on  tho  9th  that  the  bill  would 
be  framed  to  yield  a  total  revenue  of  ."$:}, 200, 000, 000,  instoad 
of  $2, 78.',, 790, 000,  the  total  that,  it  is  estirnat<!d,  would  be 
tho  result  if  tho  suggestions  of  Secretary  Mellon  were  followed 
to  the  letter.  Tlie  New  York  "TimeH"  which  is  authority 
for  this  also  said  in  its  Washington  advices  of  the  9th  inst.: 


Tim  rliitriKeH  i)ro|)osed   by  Hoi-rotary   Mellon  follow: 

1  Uopiial  of  profits  Uik  u.s  nt  .Ian.   1    1921. 

2  Undnctlon  of  niaxinnini  Hurtax  rati)  to  26%  lui  of  Jan.    1    1922. 
:i      liK-niaso  of  ('ori)iirati(in  Inconio  tax  to  ir)%   iut  of  Jan.   1    1921. 

4  DocniiiHi)  of  tr.iMsportatlon  tax  and  liiMUrumw  tax  r)0%  a«  of  Jan.  I 
1022,  and  repeal  as  of, Ian.   1    102:i. 

,5  Tax  on  j)roprl(itary  inediiines,  perfiinmry  aii'l  <ujHni(ill''x  on  thi!  manu- 
facturers' or  Importers'  sclllnK  prlcii  as  of  Jan,    I    1922. 

(1      ICIIinliiatlon  of  the  c.ipit.il  stock  tax  as  of  .July   I    1922. 

The  tables  showing  the  e.stlinatod  revenues  iiniler  the  Mouse,  l>ill  anrl  a.s 
amended  In  a(;cord.'in<M)  wltli  tin!  Kriggentlons  of  the  iSec.nstary  of  tho  Treaxiiry 
for  the  ri.scal  ycnv   1922  and  tho  calendar  your  1922  an;  iiH  followH: 

KSTIMATKD   KKVKNDIC. 

Fiiical  Calendar 

Year  1922.  Year  1922. 
Losses  from   llou.se  bill: 

Profits  tax. $2.50.000,000  $'1.5O,000.0fM) 

Capital  stock  tax W), 009,000 

Total  IO.SS 260,000,000  .510,fK)0,000 

(Jains  from  Tlouse  bill: 

C^orjwratum  tax 160, .500, 000  267, .500,000 

Transportation 6,5,500,000  KJI, 000,000 

Insurance .5,000,000  10,000,000 

I'erfumery,  cosmetics.  &c -       :j, 000,000  6,000.000 

Total  gains 2:M,000,000  414. .500,000 

Not  loss 16,000,000  9.5„500,000 

The  other  table  submitted  by  Secretary  Mellon  follows: 

As  Passed  bu            As              As  Passed  by  As 

Fiscal  Year  1922.       House.             Proposed             House.  Proposed. 

Personal .$800,000,000    .$800,000,000    .$7.50,000,000  $7.50,000,000 

Corporation 450,000,000      010,500,000      400,000,000  667,500,000 

Profits   tax 669,000.000      419,000,000      4,50,000,000        

Mi  jcellaneous.. . .  1 ,160,455,000  1 ,23;J,955 ,000      981 .200,000  1 ,068,290,000 

Rack  t,a.xos 235,000,000      235,000,000      300,000,000  .300,000,000 

Total $3,314,4,55,000.$3,298,4.55,000$2,8SI  ,290,000$2, 785, 790,000 

Tn  the  course  of  hi-;  tosli  nony  before  the  Committee,  Secretary  Mellon 
suggested  varijus  now  taxes  that  mijht  bo,  il"  necessary,  substituted  for 
taxes  already  under  consiJeratljn  or  mentimed.  These  would  1  idude 
taxes  on  documents,  a  stamp  tax,  increase  of  letter  postage  to  three  cents 
and  an  automobile  tax.  Tho  Secretary,  however,  expressed  it  as  his 
opinion  that  no  new  taxes  would  be  necessary. 

He  also  a.sked  for  an  appropriation  of  $500,000,000  to  bo  utilized  as  a 
sort  of  "leeway"  fund  in  readjusting  the  Victory  Loan  debt  which  matures 
in  1923  and  totals  $3,800,000,000. 

The  actual  revision  of  the  House  bill  was  undertaken  by  the 
Senate  Committee,  .section  by  section,  on  the  10th  inst. 
Regarding  the  Committee's  action  on  that  day,  the  press 
accounts  from  Washington  said: 

The  principal  sections  agreed  upon  to-day  weie  those  defining  foreign 
traders  and  foreign  trade  corporations,  providing  the  same  treatment  for 
personal  service  corporationrs  as  for  other  corporations  and  fixing  the  basis 
for  determining  gain  or  loss  in  accord  with  decisions  of  the  Sx:preme  Court. 
Some  minor  changes  in  the  House  language  were  made  for  the  purpose  of 
clarification,  it  was  stated. 

Senator  Smoot,  Republican,  of  Utah,  announced  to-day  it  was  his  plan 
to  withhold  his  bill  embodying  the  sales  tax  plan  and  offer  it  as  a  substitnte 
for  the  House  bill  as  amendetl  by  the  Committee.  Should  the  Committee 
reject  it,  and  the  general  belief  seems  to  be  thai  it  will,  the  Utah  Senator 
plans  to  offer  it  in  the  Senate     . 

In  reporting  the  approval  by  the  Senate  Committee  on 
Monday,  the  12th  inst.,  of  two  of  the  House  provisions,  viz. 
one  fixing  the  maximum  income  surtax  rate  at  32%,  as  com- 
pared with  the  present  65%,  and  the  other  increasing  by 
.$500  the  exemption  allowed  to  heads  of  famihes  having  net 
incomes  of  -15,000  or  less  and  by  .$200  the  exemption  allowed 
on  account  of  each  dependent — the  Washington  press  ad\aces 
said: 

In  voting  to  reject  Secretai'y  Mellon's  proposal  that  the  maximum  income 
surtax  rate  be  reduced  to  25%  the  Conmiittee  took  under  consideration  a 
Treasury  plan  to  reduce  the  rate  in  each  of  the  income  .surtax  brackets  by 
1  %  .  so  a-s  to  lighten  the  taxes  on  those  having  incomes  of  less  than  .$68,000 
a  year,  as  well  as  those  whose  incomes  exceed  that  amount. 

The  House  provision  repealing  excess  profits  taxes  as  of 
Jan.  1  next,  instead  of  Jan.  1  1921,  as  recommended  by 
Secretary  Mellon  was  approved  by  the  Committee  on  the 
13th  inst.  On  the  same  date  the  committee  inserted  a 
provision  in  the  House  measure  repealing  the  capital  stock 
tax,  effective  next  year,  and  adopted  an  amendment  in- 
creasing the  corporation  income  tax  from  10  to  15%  instead 
of  123^%  (as  proposed  by  the  House)  effective  Jan.  1  1922. 

The  further  action  of  tho  Committee  on  the  13th  inst.  was 
reported  as   follows   in   the   Washington   press   dispatches: 

Provisions  in  the  House  bill  stricken  out  to-day  included  those  exempting 
from  the  income  tax  tho  salaries  of  the  President  and  Judges  of  Federal 
courts,  the  first  $500  of  income  from  investments  in  building  and  loan  asso- 
ciations and  contributions  made  by  corporations  for  charitable  purposes 
The  committee  also  disagreed  to  tho  House  provision  allowing  travelling 
salesmen  to  deduct  from  their  income  all  expenses  incurred  while  on  the  road. 

A  new  section  added  to  tho  House  bill  would  require  individuals  having 
a  gross  income  of  $5,000  annually  to  make  a  return,  irrespective  of  whether 
the  total  amount  of  not  income  was  taxable.  Chairman  Penrose  said  the 
Treasury  expecttKl  through  this  provision  to  collect  income  tax  from  many 
persons  not  now  making  returns. 

Another  provision  added  by  tho  committee  would  permit  banks  to  deduct 
for  purI)o^:es  of  Federal  taxation  tho  amount  of  taxes  paid  to  States  on. the 
shares  of  stockholders. 

Tho  committee  agreed  to  sections  of  the  Hoase  liill  exempting  from  tax 
Interest  on  bank  deposits  of  foreigners  engaged  In  business  m  this  country, 
but  not  having  regular  i)laceK  of  business,  and  exempting  fraternal  bene- 
ficiary societies  from  I'^ederal  taxation.  It  also  agreed  to  the  House  pro- 
vision permitting  corporations  after  next  Jan.  1  to  make  consolidated  returns 
for  subsidiary  companlt*  or  an  Individual  return  for  each  sub.iidiary, 

DlKcussIng  action  on  the  levy  sections.  Chairman  Ponrosu  said  In  his 
opinion  no  now  tuxue  would  have  to  bo  imposed  and  that  sufflciont  fund* 
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wtM  .lisuU  by  Iht)  levitw  already  agreed  uijon      The  thouKbt  of  the 

c<'.  he   aililMl,    vi,ia   Ui   r«<|Hial    lli>;   tuxtrt  tin   llitt   lruiL->[H>rtatiuii   of 

ri '  <     wilh  itie  levin>  uii  ull  liy  pipe  liiu«  aiitl  uutix|iri«b 

[i.i  <  .iiuse  Itiere  Was  iiu  (lartit-ular  (li-iiuiiiit  for  llittir  rtt|>t^l. 

I  HiUi    II..    i.;i  iiiml  lu-ilay  t.-tii'i»>ratioii;j  would  i>ay   S»i(),(l()0.tMMI 

lata  lu  laum  in    !  iiiiiivr  the  pri-bLiil  law     but  il  waa  explaiiiiHt  tli.it 

uiiMt  ut  this  liibB  In  I  K.vcriiiiifiit  rmt-iuii  woulil  be  iiiatie  up  by  conimttteti 
chautjtib  alri^aily  atsreeii  uixiii  ur  aiiticijianit 

TtiH  ruilui-tion  in  c.uriNiralioii  taneb  woulil  be  iuvxiiiiited  fur  by  repeal  (if 
the  i-itpliul  aliit'k  ta(.  Ill  the  cali-iul.ii'  year.  WfSA.  Iiiiwever,  c(ir|Miratli)n'> 
wi.'     >  -    I  '  5I)()  (KM)   letiti   tliaii   under    the   |ir(«i-iit    law,    aii'ordliiK    to 

Ti  u-t.       Thib  would  Iki  binuKhl  alHiut  tlirouKh  reiieal  of  tlie 

piiilii.-.  i,iv.  wtiii'h  wuuld  cut  tiovernmuut  rcvouuwi  JI.'iO.OOOtWM)  a  year. 
Ab  au  ulffbet  corpul'atluliK.  il  was  explaiiieit,  would  pay  an  uddilional  .*>% 
lucoiue  lax,  nsllinaled  al  i:^li7,.^0(l  (Hit) 

Aiut»ng  ttiti  morn  impuriaiit  uf  the  nhuugeu  made  by  the 
Committee  on  the  14th  iuht.  was  the  deeision  to  retain  in 
forew  for  1922  ull  transinirtation  taxes  on  freifjht,  passeiiRer 
ami  I'ulliiiau  acfummodiitioii,  ut  however,  half  ihe  present 
rates.  Thti  House  hill  would  repeal  these  taxes  on  Jan.  1 
ue.Kt.  Further  actiuii  on  the  hill  by  thii  (^nnniitlee  on  the 
14th  inst.  was  detailed  as  follows  in  the  adviees  from  Wash- 
ington to  the  daily  papers: 

While  a^reeinK  to  the  Hou.'-e  plan  in  riiwal  Stale  taxf.s  on  iKrlumt-.s,  ros- 
lueiiiti,  toilet  preparations  and  proprietary  medicines.  Ihe  Coninilttee  vot»xi 
to  impose  a  nuuiufai-turei-M'  tax  of  4^;  on  toilet  art  i<  le<s  and  2',.  lax  on 
tuilel  soapt>  and  powders  whirli  the  Hoii*e  bill  jM-opot-ed  to  repeal. 

Fi\e  per  cent  reductions  in  the  taxi<H  on  fur  articles,  niolorbcals  and 
yachts,  portalile  elei-tric  fan;s  and  workK  of  art,  aKieed  u|H>n  by  the  House, 
were  disapprovetl  by  the  I'omniittee,  which  \oled  to  eontimie  the  prefeiil 
rate  of  10''!  '"  eai-h  cate. 

The  section  of  the  House  bill  re<liiciii«  the  tax  on  candy  froiu  ti%  to  H'';. 
was  anieudeil  to  provide  that  caiuly  sold  at  wholesjile  for  more  Ihau  10 cents 
a  iK>und  should  bear  a  tax  of  1(1";  . 

In  accepting  the  Iluu.se  reduction  from  10%  to  5%  lu  the  tax  on  sporliiiK 
KOtids,  the  Conuiiittee  ilei-ided  to  inaUc  taxable  skales,  siiowshoes,  skiis, 
toboKKans  and  baseball,  t'oolball  and  basketball  e(iuipm<<ut,  which  wore 
eliminated   by   the   House. 

I'nder  a  new  section  to  the  House  bill,  the  Committee  proposed  Ihe 
tax  on  chewing  gum  be  reduced  from  3%  to  2%.  The  House  measure 
made  no  change  in  this  levy. 

The  House  provision  repealing  all  of  the  so-calKxl  luxury  taxes  wa.s  ac- 
cepted, but  the  Committee  deferrwl  action  on  the  proposal  to  linpot>e  a 
manufacturers'  tax  on  a  nimibcr  of  the  articles  on  which  a  retail  tax  Is  now 
Imposed. 

Sections  of  the  House  bill  accepttyt  without  change  Included  those  relating 
to  taxi's  on  cc-eal  beverages  and  soft  drinks,  repealing  the  tax  on  eye-glassce 
and  spectacles,  eliminating  the  license  levies  on  yachts  and  motorboats  of 
not  more  than  five  tons  or  not  over  32  feet  In  length,  and  impoisng  a  tax  of 
10%  on  camera  lensas.  The  beverage  tax  changes  were  accepted  subjot-t 
to  possible  amendment  after  further  information  on  this  subject  has  b<H)n 
furnished  by  Treasury  experts. 

While  the  Senate  C'onmiittee  was  revising  the  House  measure,  representa- 
tives of  manufacturing  interests,  in  confereiu-e  here,  decided  to  support  and 
work  for  a  tax  revision  program  substantially  the  .same  as  that  which  Sena- 
tor Smoot  of  Utah.  Republican  member  of  the  Finance  Committee,  has  an- 
nouni"ed  he  will  offer  as  a  substitute  for  the  pending  meastu-e.  The  main 
features  of  this  program  are: 

Enactment  of  a  new  general  manufacturers'  tax; 

Retention  of  present  income  taxe^i  on  individuals,  with  revision  of  surtaxes; 

Retention  of  the  present  income  tax  of  10%  on  corporations; 

Retention  of  existing  taxes  on  tobacco,  narcotics  and  oleomargerine,  and 

Retention  of  existing  inheritance  taxes. 

Spokesmen  for  the  manufacturers  explained  the  proposed  manufacturers' 
tax  was  not  a  general  sales  tax,  inasmuch  as  it  would  be  "levied,  assessed,  col- 
lected and  paid  upon  every  commodity  manufactured,  produced  or  im- 
ported, when  sold.  lea.sed  or  licensed  for  consumption  or  use  without 
further  process  of  manufacture." 

The  rate  of  the  proposed  manufacturers'  tax  was  not  agreed  upon,  but  it 
was  reported  discussion  revolved  aroiuid  a  maximum  of  3%. 

Action  of  the  Senate  Committee  to-day  in  ^  oting  to  recommend  restora- 
tion of  the  transportation  taxes  and  changes  in  other  proposed  excise  levies 
was  taken  d&spite  a.s.strances  from  Secretary  Mellon  and  Director  of  the 
Budget  Dawf  s  that  the  .$.'5.")0, 000.000  reducti<m  in  Government  expenditures 
agreed  upon  at  the  AVhite  Hou.se  conference  last  month  would  be  effected. 
Senators  said  they  wanted  a  wider  margin  between  Government  income  and 
outgo  than  would  bo  provided  if  the  House  changes  in  the  present  law  had 
been  accepted. 

Director  of  the  Budget  Dawes  furnished  the  committee  to-day  detailed 
statements  showing  how  it  is  proposed  to  effect  the  S350  000,000  savings 
in  Government  expenditures  for  this  fiscal  year  agreed  upon  at  the  White 
House  conference  last  month. 

"Both  the  Secretary  (of  the  Treasiur)  and  myself,"  wrote  Mr.  Dawes, 
"feel  it  possible  to  state  that  there  is  such  reasonable  assuarnce  that  the 
total  reduction  of  $350,000,000  in  ordinary  expenditures  during  the  fiscal 
year  1922,  heretofore  determined  upon,  will  be  reached,  that  your  committto 
may  safely  consider  It  as  a  fixed  amount  in  the  determination  of  the  legis- 
lative taxation  program." 

The  statements  furnished  the  committee  embraced  savings  of  $30.5,000,- 
000,  but  the  Director-General  explained  that  figures  for  the  Navy  Depart- 
ment had  not  been  included.  Estimates  from  that  department  arc  not 
yet  at  hand,  but  the  Director  assured  the  committee  that  pressure  would 
be  brought  to  bear  on  the  Navy  to  reduce  its  outgo. 

Mr.  Dawes's  revised  estimate  was  tabulated  as  follows: 

Atig.  10.       Neir  Eslinwie.  Net  Reduction. 

War  Department $450,000,000     S300.000.000       $60,000,000 

Shipping  Board 200.000,000       100,000.000       100.000,000 

RaUroads 545,000,000       456,000,000         89,000,000 

Veterans' Bureau 37,500,000 

MisceUaneous .        18,500,000 


Total ---$305,000,000 

On  the  loth  the  Committee  which  had  the  previous 
day  accepted  the  taxes  of  4  cents  a  gallon  imposed  by  the 
House  on  cereal  beverages,  reconsidered  its  action  and 
lowered  the  rate  to  2  cents  a  gallon,  the  rate  fixed  by  the 
House  bill  on  unfermented  fruit  juices;  still  drinks  are  taxed 
3  cents  a  gallon  under  the  House  bill.  All  amendments  to 
the  inheritance  tax  features  of  the  bill  were  perfected  on 


the  15th  inst.;  these  it  is  stated  are  of  a  purely  teehnionl 
nature.  Ai)proval  was  given  to  the  tobacco  s(tht<dule, 
whieh  remains  the  same  as  in  existing  the  law.  In  doing 
this,  tht'  siigK"wtioii  of  Sec^retary  Mellon  thiit  .11125, ()()(), (MM) 
ur  !>.'>(), (MM), (KM)  additional  could  be  roali'/.etl  from  tobacco 
was  not  entertained,  as  the  Committee  members  believed 
the  point  of  absorption  hud  b(>en  reached. 

On  I  he  Dlii  inst.  Senator  llitchcook  of  Nebraska,  acting 
Democratic  leader,  issued  a  formal  statemtait  attacking  tlie 
])roposals  to  n«|)«*Hl  the  profits  tax  iuid  cut  tlie  surtax  rat(»s, 
deularing  such  action  "very  objectionable"  Senator  llitch- 
eoek  said: 

The  proposal  to  do  away  with  the  exct\ss  profits  tax  and  with  all  Mirtaxes 
over  25%  on  individuul  incomes,  Is  In  iiiy  opinion,  very  objectionable. 
To  make  the  repeal  of  the  excess  profits  taxes  retroa<-ti\e  to  .Ian.  1  liust 
adds  to  the  mistake.  The  surtax  Is  the  extra  tux  i)aid  by  Inldviduals  with 
lai'ge  iiK-omes.  The  lai-ger  the  income  the  higher  the  rale  of  tux  iint  II  under 
the  present  law  the  rate  rea<iies  64*^  ,  That  is  to  say,  a  man  having 
S.'VO,!)!)!)  income  a  year  would  pay  'Jh',',  on  everything  above  that  amount 
ii-Kaidless  of  whether  the  excess  was  $1, ()()()  or  $1 ,()()(). 000. 

1  think  the  graduation  should  continue  upward,  as  it  dews  not,  at  least 
until  the  rate  of  tax  reaches  t)4'X  .  Such  vilsI  incomes  us  $500,000  or  over 
cannot  be  iis(^  as  Incomes.  They  are  merely  capital  increases.  And  as 
such  they  add  enormously  ea<'h  year  to  the  wealth  of  a  few.  'Hiey  are 
contriuy  to  the  public  interests  and  ought  to  be  considered  contrary  to 
public  safety.     They  can  be  limited  and  rc-slritled  by  limitation. 

In  my  opinion,  one  great  benefit  whi<'h  h.is  come  frjmi  high  taxes  on 
iiicomiis  ha.s  been  to  arouse  a  great  intercsl  in  (iovenunenl  economy  by 
inaUliig  the  jXHiple  fool  the  cost  of  (Jovernment.  The  tax  on  consumption 
is  not  felt  by  the  well-to-<lo,  and  as  long  as  the  revenues  of  our  (lovernment 
were  raiswl  in  that  way  the  well-to-do  cla-sses  were  Indifferent  to  the  needs 
of  economy.  When  men  lM(gan  paying  tlefinite  taxes  on  their  incomes  they 
start e<l  the  demand  for  economy  In  Government  expenditures. 

The  country  pi*oduciv>  a  certain  amount  of  wealth  each  year.  The  share 
of  il  which  each  person  receives  is  his  income.  If  the  very  fortunate  get 
incomes  much  larger  than  they  can  legitimately  spend  they  deprive  others  of 
what  they  actually  need.  This  creates  an  evil.  To  remedy  this,  graduated 
income  taxes  and  gr.-uluated  Inheritance  taxes  are  desirable.  They  not 
only  distribute  the  burdens  of  Government  In  proportion  to  the  benefits  re- 
ceived but  they  tend  to  return  to  .society  in  general  the  excessive  amoimts 
certain  favored  Individuals  have  received  and  for  which  they  have  no  real 
use. 

On  the  7th  inst.  the  Real  Estate  Board  of  New  York 
submitted  to  the  committee  a  brief  in  which  it  nrged  that  all 
corporations  organized  for  building,  operating,  selling  or 
exchanging  real  estate,  and  for  no  other  purposes,  should 
be  exempt  from  the  taxation  contemplated  in  the  pending 
taxation  bill.  The  brief  was  submitted  by  Edward  P.  Doyle, 
Charles  G.  Edwards  and  Lawrence  MoGuire.  We  learn  from 
the  New  York  "Times"  which  also  said: 

The  Real  Estate  Board  contends  that  it  is  "the  boimden  duty  of  Congress 
to  encourage  in  every  way  the  building  industry."  and  adds  that  this  is  a 
duty  that  is  "paramount  to  the  raising  of  revenue  for  wasteful  and  extra- 
vagant government." 

"You  can  get  an  accurate  idea,"  says  the  brief,  "of  the  burden  imposed 
on  the  head  of  a  family  of  five  in  New  York  City  by  citing  the  cost  of  Federal 
Goveriunent  annually  to  such  a  family,  which  is  $250,  while  the  State  and 
local  govermnent  cost  is  $290,  or  a  total  of  S540.  Partly  due  to  this  exces- 
sive taxation  and  partly  due  to  the  cost  of  material  and  the  inefficiency  of 
labor,  an  apartment  of  four  rooms  and  bath,  the  smallest  decent  tmit  for  a 
family  of  five,  costs,  with  the  land,  either  in  a  multi-family  house  in  the 
thickly  settled  sections  of  the  city  or  in  a  one  or  two  family  house  in  the 
subiu-bs,  $6,000." 

For  .STich  a  house  or  apaitment,  the  Real  Estate  Board  contends,  a  min- 
imiun  rent  of  $960  must  be  charged,  or  16%  of  the  cost,  of  which  it  is  claimed 
7%  represents  interest  on  the  investment,  3%  taxes  and  water,  2%  heat. 
2%  light,  in.surance  and  incidentals,  and  2%  necessary  repairs.  The  short- 
age of  apartments  in  New  York  City  is  estimated  at  100.000. 

The  board  contends  that  the  States  themselves  recognized  that  "real 
estate  organizations  are  heavily  burdened  by  taxation  for  local  purposes, 
and  they  should  not  be  asked  to  pay  the  special  taxes  for  State  purposes." 
The  same  rule,  it  is  argued,  should  apjily  in  matters  of  national  taxation. 

Senator  Simmons  of  North  Carolina,  speaking  for  the  six 
Democratic  members  of  the  committee,  on  the  9th  inst., 
declared  against  retroactive  repeal  of  this  tax  and  character- 
ized as  "indefensible"  the  proposal  of  Secretary  Mellon  to 
reduce  the  income  surtax  rates  from  63%,  to  25%,  effective 
Jan.  1  1922.  He  dechired  that  the  32%  maximum  rate 
fixed  in  the  House  bill  wn.s  too  low. 


PRESIDENT    HARDING    IN    REVIEW    OF     WAR 
EXTRAVAGANCES  AND  WORK  OF  CONGRESS. 

A  momumental  accomplishment  which  has  marked  the 
work  of  the  extraordinary  session  down  to  the  time  of  its 
recess  is  the  term  used  by  President  Harding  in  describing 
the  work  of  the  Administration  in  a  letter  in  whieh  he 
reviews  the  measures  placed  on  the  statute  books  by  the  new 
Congress.  The  letter,  commented  upon  by  us  last  week, 
page  1082,  in  our  article  on  "The  Financial  Situation,"  is 
addressed  to  Senator  Medill  McCormick  of  Illinois,  and 
while  bearing  date  Aug.  29,  was  not  matle  public  until 
Sept.  7.  The  missive  deals  with  "some  of  the  extravjigances 
incident  to  war"  and  states  that  "the  Administrative  tlt>- 
partments  are  now  in  full  sympathy  with  the  program  of 
rigorous  and  unremitting  economy  through  which  1  believe 
we  will  be  able  during  the  next  >ear  to  cover  back  into 
the  Treasury  so  large  a  sum  that  the  aggregate  of  taxation 
mav  be  reduceil  to  $3.r)(M),(HH),(KH)  a  year."     The  l^vsident 
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observes  that  "wo  sliull  be  f,n-ejitly  iiidcnl  in  ;i  j)()licy  of 
I)n)sr(tssively  reduciiifj:  expenditures  by  tlie  budget  law, 
Republican  in  origin,  design,  enactment  and  exeoulion." 
In  reciting  otiier  aeeoinpiishinonts  of  his  Adniinislration  the 
Presi(hnit  says  in  i)art: 

The  sorlos  of  mimsuros  looklnp;  to  tho  amolorlatlon  of  condlllonH  In  tho 
groat  iiKTicuUural  iiuliistrloM  would  In  otlior  tlnios  liavo  conHtIl.iit(Ml  a  KtrlUliin 
lOKlslatlvo  product  of  a  year's  kisssIoii.  TIidso  hutludo  tlio  law  for  (Control 
of  tho  packing  Industry,  tlio  act  for  tho  rosulatlon  of  Kraln  cxohanKi's  and 
tho  law  for  tho  oxtiMislon  of  crodlts  to  fornlnnors  throuKli  tho  War  Klnanc-o 
Corporation  to  onablo  thoni  to  carry  tlioii'  crops  until  tlll^  niarkots  will 
absorb  thoin. 

The  following  is  his  letter  in  full  in  wliicli  in  inslarHMiig 
extravagiinc(>s  duo  to  war  ho  says  that  "a])j)r()xiiiiately 
$3,500, QUO, 000  have  boon  poured  out  under  the  direction  of 
the  Shipi)ing  Board;  yet  I  have  from  the  War  Dei)artnHwit 
the  curoius  bit  of  information  that  only  one  vessel  built  by 
the  Shipping  Board  over  carried  any  American  troops  to 
fight  in  Europe." 

The  White  House.  Washington,  D.  C,  August  29  1921. 
Mv  Dear  Senator  McCormick: 

Thank  you  for  your  letter  of  congratulation  on  the  accomplishment  of  tho 
Administration  down  to  date.  You  have  been  good  enough  to  speak 
kindly  of  the  work  which  the  executive  departments  have  accomplished,  as 
well  as  of  that  which  has  been  done  by  the  Congress.  For  myself,  I  feel 
disposed  to  emphasize  what  seem  to  me  the  remarkable  achievements  of  the 
extraordinary  session  of  the  Congress. 

In  view  of  the  fact  that  during  the  war  practically  no  consideration  was 
given  to  preparation  for  the  new  conditions  which  would  come  with  the 
return  of  peace,  and  that  in  tho  two  years  after  the  armistice  there  was 
hardly  any  more  administrative  attention  to  these  problems,  I  cannot  but 
account  it  a  momumental  accomplishment  which  has  marked  the  work  of 
the  extraordinay  session  down  to  the  time  of  its  recess.  For  two  years 
befor  before  the  inauguration  of  the  present  Administration  a  Republican 
Congress  patiently  and  assiduously  labored  to  reduce  expenditures.  These 
efforts  despite  that  the  Administration  was  not  at  that  time  in  political 
accord  with  the  Congress,  produced  results  which  we  can  summarize  in  the 
statement  that  the  appropriations  for  the  current  fiscal  year  will  aggregate 
about  four  and  a  quarter  billion  dollars,  and  that  this  is: 

Three-quarters  of  a  billion  less  than  the  expenditures  for  the  previous 
fiscal  year. 

A  billion  and  a  half  less  than  the  last  Administration  asked  of  Congress. 
Three  billions  less  than  were  appropriated  for  the  second  preceding 
fiscal  year. 

The  labors  of  the  Republican  majority  to  lay  a  foundation  for  economic 
reconstruction  and  to  reduce  taxation  deserve  the  utmost  apprecitaion 
of  the  country.  The  habit  of  vast  expenditures  without  proper  considera- 
tion for  results  is  the  inevitable  fruit  of  war.  Our  Government,  for  example, 
expended  between  five  and  six  billion  dollars  for  the  manufacture  of  aircraft, 
artillery  and  artillery  ammunition. 

To  show  for  this  expenditure,  it  has  been  officially  testified  that  less  than 
200  American-made  airplanes  or  200  American-made  cannon  ever  went  into 
action  on  the  fighting  front  of  the  war,  while  not  more  than  1%  of  the 
ammunition  expended  by  American  artillery  was,  according  to  the  same 
testimony,  of  Amarican  manufacture. 

Approximately  $3,500,000,000  has  been  poured  out  under  the  direction  of 
the  Shipping  Board,  yet  I  have  from  the  War  Department  the  curious  bit  of 
information  that  only  one  vessel  built  by  the  Shipping  Board  ever  carried 
any  American  troops  to  fight  in  Europe.  This  was  a  cargo  boat,  the 
Liberty,  which,  according  to  the  War  Department  records  in  Oct.  1917, 
carried  approximately  fifty  soldiers,  these  were  the  only  soldiers,  according 
to  the  record,  that  were  transported  to  Europe  before  the  armistice  in  a 
vessel  built  by  the  Shipping  Board. 

According  to  the  most  conservative  estimate  which  has  come  to  me,  the 
RaUroad  Administration  has  cost  the  Government  between  one  and  a 
quarter  and  one  and  a  half  billion  dollars,  and  the  end  is  not  yet. 

Such  is  the  summary  of  some  of  the  extravagances  incident  to  war.  It  is 
gratifying  to  be  able  to  say,  therefore,  that  probably  no  other  Government  in 
the  world  has  during  a  similar  period  so  drastically  reduced  expenditures  as 
has  the  Govenmaent  of  the  United  States  during  the  last  two  years  on  the 
Insistence  of  the  Republican  Congress.  Moreover  I  am  happy  to  assure  you 
that  the  administrative  departments  are  now  in  full  sympathy  with  the 
program  of  rigorous  and  unremitting  economy  through  which,  I  believe, 
we  will  be  able  during  the  next  year  to  cover  back  into  the  Treasury  so 
large  a  sum  that  the  aggregate  of  taxation  may  be  reduced  to  $3,500,000,000 
a  year. 

It  should  be  remembered  that  the  service  of  the  national  debt  demands  a 
billion  and  a  quarter  of  dollars  annually,  that  nearly  a  half  billion  dollars  a 
year  was  appropriated  for  war  risk  Insurance,  vocational  training,  the 
maintenance  of  hospitals — in  short,  for  the  care  of  those  suffering  the 
disabilities  arising  from  the  war;  and  that  approximately  a  quarter  of  a 
billion  dollars  more  is  appropriated  for  pensions  on  account  of  earlier  wars. 

In  short,  half  the  present  total  expenditures  of  the  Government  arises 
from  wars  of  the  past.  Similar  burdens  are  imposed  upon  the  taxpayers  of 
other  countries,  and  a  well-nigh  universal  protest  against  a  possible  repeti- 
tion of  gigantic  conflict  gives  rise  to  the  common  hope  that  the  conference  in 
November  may  lighten  the  burdens  of  both  armament  and  taxation,  not 
only  /or  this  but  for  other  lands. 

Almost  without  exception  the  Governments  of  <Aher  countries  are  fared 
with  great  deficits.  Their  people  not  only  suffer  from  the  general  business 
dejircHsion,  unemployment,  cha/jtic  exchanges  and  disorder  in  agricultural 
prices,  but  they  carry  very  heavy  burdens  of  taxation,  which,  nevertheless, 
Is  Insiifficlent  to  meet  the  c-urrent  fJxiKmdilures  of  their  Government. 

Budget  Law  and  Othir  Measures. 

We  must  not  overestimate  our  good  fortune  and  the  prudence  of  our 
Congrfsss,  which  permits  us  to  balance  revenue  and  expenditure  at  a  time 
when  deficits  are  tho  nile  throughout  the  world.  We  shall  be  greatly  aided 
In.  policy  of  progressively  rcxiuclng  expenditure  by  the  budget  law,  Uepul)- 
llcan  In  origin .  design .  ona^rtment  and  execution ,  It  was  tho  first  of  a  series  of 
meaHures  placwl  on  the  statute  books  at  the  present  extra  session  of  (Jon- 
gresn,  but  I  do  not  hesitate  to  say  Ifiat  In  ordinary  times  It  alone  would  have 
lj««n  fxjnslderwl  a  highly  CTMlllable  chief  product  of  a  year's  legislative 
prf^grarn.  Yet  In  a  time  of  such  legislative  activity  as  the  present,  it  Is 
only  one  among  many  measures  of  the  first  Importance  to  be  enticted. 
Jt  wa«  quickly  followwl  by  the  ana'rtment  of  the  Immigration  law,  calcu- 
lat^yj  both  to  limit  the  Inflow  of  population  during  a  period  of  dejjression 
and  to  hasten  the  day  when  we  may  effect  the  true  Americanization  of  all 
n»»wfyjm»)r«  t/>  our  Hhor«!s. 

Th»)  wnrStM  of  meawuros  lrx>klng  to  the  amol loratlon  of  fiond Itlons  In  tho  great 
ia^p-lcultural  Industrlos  wtmld,  In  other  timcM,  have  constituted  a  striking 


leglHlatlve  (iroduct  of  a  year's  session.  Those  Include  the  law  for  the  c/introl 
of  the  pa<-klnK  Industry,  the  iwt  for  the  nrKulatlon  of  grain  (ixchaiigirs.  and 
the  law  for  the  extenshin  of  <;rexlUs  to  farrnei-M,  through  the  War  Kliianco 
( 'orporatlon,  to  enable  them  to  carry  their  crojm  until  I  lie  inarkfil.s  will 
ahsorl)  IlKini. 

Tho  establishment  of  ii  Votorans'  liureau  Insures  n  anisummatlon  of  Lhr<Me 
rel'oi-nis  In  caring  for  our  dlsabhtd  men  which  were  Inaugurattxi  by  Kx(fiiitlve 
ordiir.  We  have  eslal)llKli<«l  peace  and  are  seeking  to  Ohtabllsli  the  generouh 
|)i()(liictl<in  and  profitable  ex(-hange  of  foodstuffs  and  coniniodit  l<«  under  the 
(•oiidlllons  of  peace  and  corrolary  assurance  of  good  wages  and  general 
(Mnployiiient. 

I  n  order  that  tho  Senate  Finance  Committee  may  devote  Its  unlntorniptixi 
al.l-enl.lon  to  ttie  i)erinanent  tariff  and  revfinue  ineiiAiires,  (longress  wlwOy 
(l.)lernilned  upon  a  Ihlrly-day  recess.  We  may  confld(!nlly  hope,  I  am 
sure,  that  after  the  recess  and  before  the  end  of  the  oxtr.-iordlnary  ho-islon 
Congress  will  iulopt  both  ttie  larllf  and  taxation  me.-LSures,  »*1  mat  along 
with  these  It  will  pass  the  bill  to  perinlt  funding  the  ilebts  owe<l  lis  by  foreign 
governmonts.  This,  1  hope,  will  sliortly  be  followed*  by  arrangements 
under  which  the  debtor  countries  will  begin  paying  interest  on  their  obliga- 
tions. 

IJkewlse  1  am  confident  tiiat  the  bill  facilitating  the  funding  of  th<)  debt 
of  the  railways  to  tho  United  St  ates  will  hecoini!  law  during  tiie  extraordinary 
session,  thus  insuring  a  largo  and  Imniodlato  demand  for  employment  of 
men  now  Idle. 

Surveying  tho  national  situation  as  a  whole,  It  is  plain  that  we  are  working 
our  way  out  of  a  welter  of  waste  and  prodigal  spcinding  at  a  mo.st  inii)resslve 
rate.  Wo  have  made  much  progress  toward  retrenchment  and  greatly 
incroa.sed  efficiency. 

I  have  all  assurance  that  thoughtful  men  and  women  throughout    the 
country  will  appreciate  what  has  been  accomplish(!d  and  sincerely  support 
our  efforts  for  yet  more  of  achievement  along  the  same  lines. 
Most  sincerely  yours. 

WARREN   G.    HARDING. 
To  Hon.  Mcdill McCormick,  United  States  Senate,  Washingtim,  D.  C. 


PRESIDENT  HARDING  DECREES  Til  AT  GOVERNMENT 
"~  EXPENDITURES  BE  KEPT  WITHIN  INCOME. 

The  determination  to  have  Government  expenditures 
kept  within  the^Nation's  income  was  reached  during  a  dis- 
cussion of  the  preliminary  estimates  for  next  year's  budget 
between  President  Harding  and  Director  of  the  Budget 
Dawes  during  the  week  end  cruise  of  the  President  and  his 
party  on  the  Mayflower  over  Labor  Day.  The  New  York 
"Commercial"  in  referring,  in  a  Washington  dispatch  of 
Sept.  6,  to  the  policy  to  which  the  Administration  proposes 
to  adhere,  said  in  part: 

Heretofore  the  aggregate  of  expenditures  has  been  controlled  by  the  antici- 
pated revenue  only  in  a  perfunctory  sort  of  way.  Frequently  the  end  of  the 
fiscal  year  has  found  the  outgo  greatly  in  excess  of  the  income,  leaving  a 
deficit  to  be  cared  for  through  an  issue  of  Treasury  certificates  or  increased 
taxes  during  the  succeeding  year. 

But  tliis  practice  now  has  come  to  an  end,  the  President  has  decreed. 
Cabinet  chiefs  and  other  department  and  bureau  heads  will  be  given  per- 
emptory instructions  to  give  sympathetic  co-operation  to  Budget  Director 
Dawes,  to  the  end  that  appropriations  shall  be  kept  within  the  estimated 
revenues. 

President  Harding  came  to  this  determination  after  several 
hours'  discussion  of  the  preUminary  estimates  for  next  year's 
budget  with  Director  Dawes  on  the  Mayflower  during  the 
Presidential  party's  week-end  cruise.  The  President  said 
on  his  return  on  Sept.  6  that  the  only  business  transacted  on 
the  trip  was  the  work  on  the  budget. 

The  plan  agreed  on  was  to  "go  ahead  and  cut  to  the  bone."  As  Mr. 
Harding  explained  to  the  newspaper  correspondents,  "the  Administration 
simply  must  make  the  garment  according  to  the  cloth." 

Some  displeasure  has  been  aroused  by  the  economy  efforts,  it  was  revealed, 
but  this  will  be  put  down  ruthlessly.  "Cut  to  the  bone"  is  the  command 
from  the  White  House,  and  no  official  will  be  allowed  to  stand  in  the  way. 

Hardly  had  the  Mayflower  tied  up  at  the  Navy  Yard  and  had  landed  her 
distinguished  passengers,  before  Budget  Director  Dawes  had  in  joint  session 
the  organizations  which  are  counted  upon  to  make  it  possible  for  the  Admin- 
istration to  operate  the  Government  on  a  strictly  business  basis.  These 
organizations  are  the  Federal  Purchasing  Board  and  the  Federal  Liquidation 
Board. 

It  is  the  function  of  these  boards  to  supervise  and  co-ordinate  all  pur- 
chases and  all  sales  of  surplus  by  every  branch  of  the  Government.  This 
system  was  described  officially  to-day  as  a  replica  of  that  which  has  obtained 
in  tho  United  States  Steel  Corporation  for  years. 

Each  department  of  the  Government,  it  was  explained,  will  buy  its 
supplies,  as  in  the  past,  and  will  dispose  of  its  surpluses.  But  there  will  be 
a  representative  of  each  Government  department  on  each  of  the  two  boards . 
Through  this  method,  each  department  will  be  kept  advised  as  to  the  pur- 
chases and  sales  of  the  other  branches. 

For  example,  competitive  bidding  will  bo  eliminated  and  one  department 
will  not  be  permitte<l  to  buy  in  the  open  market  when  another  department 
has  a  suri>lus  of  the  needed  articles.  The  lighthouse  service  now  needs 
vessels  to  lay  buoys.  An  appropriation  ordinarily  would  be  a.sked.  Now 
the  navy,  with  a  surplus  of  mine  sweepers,  which  are  splendidly  equipped 
for  laying  buoys,  will  bo  called  upon  to  transfer  to  the  lighthouse  service 
as  many  of  them  as  are  needed. 

Tho  meeting  of  the  two  boards  to-day  was  presided  over  by  Colonel 
Smithers  (Sept.  6)  chief  co-ordlnator  of  the  United  States,  whose  relation 
to  the  hoards  Is  similar  to  that  of  Judge  Gary  to  tho  several  subsidiaries  of 
the  Steel  Corporation.  Director  Dawes  addressed  the  meeting  advising 
them  of  President  Harding's  decree  that  expenditures  must  be  kept  within 
Income.  


PRESIDENT     HARDING     DEPLORES     RELIANCE     OF 

LOCAL  ADMINISTRATIONS  ON  FEDERAL 

GOVERNMENT. 

The  inevitable  tendency  to  rely  unduly  on  the  National 

Government  "for  performance  of  many  functions  which  can 

only    be    discharged    by    looal    administrative    entities"    is 

deplored  by  President  Harding  in  a  letter  to  Dr.  Howard  W. 

Odum,   Director  of  the  School  of  PubUc  Welfare,  of  the 


I'JIO 


THK   CHRONK^I.E 


[Vol.  113. 


Uuivt)rbit>   i>t  Nurtli  t  iirolma  jiniuipttxl  l)y  u  iMmfnitiiioe  on 
town  and  country  adiiiiuistratioa  Imlil  at  thu   Univorsity 
The  letter  waa  madu  publiu  at  Ohaiutl  Hill,  N.  C,  on  the  11th 
U8t.,  au  follows: 

My  attuiilluii  basi  been  called  tu  thu  reKloiiul  cuiifureiu-u  on  local  govern' 
iu«ut.  which  yuU  <ire  about  tu  hulii  fur  briiail  roii^iilvrcttioii  of  tht<  »uclal, 
ludustrlal  auti  tucbiiicul  prubltriuu  of  local  gov uniiiioiit. 

It  it  a  pleasure  to  recoi'il  iu.v  huari  y  uiulnr.siinutiil  of  the  efforlh  you  are 
luakiuK.  ami  to  en     '  thti  iiuuil  which   1   bitliuvu  exists  for  an  earnest 

and   conllnuinK   |m  m   of  these  sultjects   (o   the   (leoitle   thi'oughoul 

the  country  The  [n  ■•iiitin-)  are  manifold  and  difficult,  accenlualtxl  by  the 
complexity  of  conditions  which  liave  ari.'sen  durioK  and  fullowinii  the  war 

There  has  been  an  inevitable  tmidoiicy,  because  of  the  overwhelininnly 
important  W4irk  which  confiiintetl  tlie  Nulionul  (ioverument,  to  rely  un- 
duly upon  it  for  performance  of  many  fuui'tions  which  can  only  be  discliurged 
properly  by  loial  athninlslrative  entities  This,  together  with  the  further 
fact  of  our  country  s  rapid  growth  and  the  conse<iuenl  difficulty  of  ade- 
quately planning  local  go\ernnuinlul  machineries,  has  resulled  in  a  certain 
inefficiency  of  the  minor  admlnistriiti\e  organisms  which  gri'atly  needs  to 
be  correcteti.  It  will  be  corrects!  whenever  tlie  attention  of  llu-  people 
is  fully  arouse«l  ^md  the  natiunul  genius  for  adininistral  ion  is  effectively 
applied 


PRESIDHS'T  UAKDlSa  DECLARED  HURPOSE  TO  AID 
THOSE  DISABLED  IN  WAR. 
Presidi'iit  llaniing  voicud  anew  on  Stipt.  11,  the  country's 
nterest  in  those  disabled  in  the  World  War,  his  remarks 
having  htmn  addrttsst'd  to  vett^-ans  of  the  Fifth  Division 
assemblud  in  numion  at  Athmtic  City.  Tht*  I'l-csidt^nt  in 
his  remarks  said: 

Nulhinu  Too  Good  for  Veterans. 

There  is  nothing  too  good  lu  America  for  Its  veteran  defenders.  All 
America  is  proud  of  what  you  and  your  division  did  at  the  Mouse.  All 
America  is  proud  of  whut  our  soldiers  did  iu  the  critical  days  of  the  War. 
1  would  be  the  last  man  to  say  that  we  of  America  won  tlio  War,  but  1  am 
glad  to  say  that  we  of  this  Republic  saved  the  morale  of  the  allied  armies. 
We  saved  for  ourselves  and  the  world  the  pri«ent-day  status  of  civilization. 

I  am  not  unmindful  of  the  job  that  you  tlid  over  there.  1  am  not  unmind- 
ful of  the  service  you  rendered  the  country  under  your  former  Commander 
in  Chief,  and  I  ask  that  you  render  the  same  faithful  service  during  the  years 
I  am  in  office. 

There  is  still  greater  service  to  be  rendered  in  establishing  national  lines 
of  peace.  It  is  up  to  you  to  help  solve  the  problems  that  have  been  thrust 
upon  us  by  the  enemy  from  within. 

I  want  this  to  continue  as  an  America  of  opportunity  and  service  and  as 
an  America  of  gratefid  appreciation.  The  man  who  came  back  wounded 
and  impaired  in  abilitj'  to  carry  on  the  vocation  of  his  life  deserves  tht^  fullest 
aid  and  assistance  iu  our  power  to  give,  and  I  purpose  to  use  all  the  influence 
I  have  to  see  that  he  gets  it,  but  I  am  not  so  much  concerned  with  those 
who  came  out  of  the  War  unimpaired. 

You  may  be  disappointed  in  matters  of  legislation,  but  I  want  you  to 
know  that  we  are  interested  in  your  welfare. 


INTERNATIONAL     MERCANTILE    MARINE    AGREE- 
MENT WITH  GREAT  BRITAIN  NOT  APPLICABLE 

TO  AMERICAN  VESSELS. 
A  new  agreement  entered  into  with  the  British  Govern- 
ment by  the  International  Mercantile  Marine  was  submitted 
to  the  U.  S.  Shipping  Board  on  Sept.  9  by  P.  A.  S.  Franklin, 
President  of  the  International.  The  new  agreement  is 
supplementary  to  the  1913  agreement,  which  bound  the 
corporation  "to  pursue  no  i)oUcy  injurious  to  the  interests 
of  the  British  mercantile  marine  or  of  British  trade."  The 
new  pack  provides  that  vessels  operated  by  the  International 
Mercantile  Marine  under  the  American  flag  shall  not  be 
regarded  as  affected  by  the  original  agreement.  It  is  stated 
that  the  latest  agreement  was  presented  in  compliance  with 
a  request  made  last  March  by  the  Shipping  Board  which 
conducted  an  extensive  inquiry  after  Senator  Jones  of  Wash- 
ington, in  an  address  before  the  National  Merchant  Marine 
Association,  directed  attention  to  the  corporation's  contract. 
The  supplementary  agreement  was  discussed  with  the 
Board  by  Mr.  FrankUn  on  the  8th,  the  Board  announcing 
at  the  conclusion  of  the  conference  that  hearings  would  be 
held  in  New  York  Oct.  4  and  5,  at  which  time  the  original, 
as  well  as  the  supplementary  agreement,  would  be  taken  up 
for  consideration.     Mr.  FrankUrt  is  quoted  as  saying: 

I  am  satisfied  that  this  new  agreement  fully  complies  with  the  resolution 
of  the  Shipping  Board,  passed  at  its  meeting  on  Mar.  3  1921,  and  clearly 
derines  what  the  company  has  always  contended,  that  its  agreements  did 
not  apply  to  any  American  flag  vessels  which  it  owns  or  operates.  I  am 
glad  that  a  hearing  is  to  be  held  at  New  York  Oct.  4  and  ,5,  with  the  object 
of  thoroughly  familiarizing  the  new  Shipping  Board  with  the  affairs  of  the 
International  Mercantile  Marine  Company. 

The  agreement  was  signed  by  Rear  Admiral  F.  L.  Field 
and  Vice- Admiral  Sir  Osmond  de  B.  Brock,  as  "two  of  the 
Commissioners  for  e.xecuting  the  office  of  Lord  High  Ad- 
miral" of  Great  Britain;  by  Stanley  Baldwin,  as  President 
of  the  British  Board  of  Trade,  and  by  officers  of  each  of  the 
■ubsidiary  companies  involved.  The  press  dispatches  from 
Washington  state: 

It  is  specified  tliat  the  agreements  of  Aug.  1  1903;   Oct.  1  1910,  and  Sept. 

1  1913,  "shall  bo  road  and  construed  as  if  there  were  excluded  therefrom  any 

and  all  vessels  docimieutod  under  the  laws  of  the  United  States  of  America 

which  are  at  any  time  operated   by  the  parties  hereto  of  the 


bitcoud  imrt  illie  1.  M.  M.)  or  by  any  company  under  their  control  which- 
is  not  a  tlrilisti  (Company." 

It  was  stii)Ulateti  that  the  new  agreement  •'sluill  expire  or  be  terminated 
in  the  same  maimer  us  the  principal  agreements." 

In  the  preamble  It  was  set  forth  that  the  agreement  had  been  drawn  to 
satisfy  doubts  whi«-h  "have  been  ralsi^l  in  the  United  Stales  »)f  America" 
•IS  to  whether  (ireat  llrlluin  controlled  vessels  of  the  1.  M.  M.  which  oper- 
ated under  the  American  flag. 


CHICAGO   BOARD  OF   TRADE   TO   DISCONTINCE   IN- 
DEMMTY   TRADING  OCT.   1. 
The  following  dated  Chicago  Sept.  7,  is  from   the  New 
V'ork  '■Coiiiiiu^icial"  of  (lie  Slh  iiist. 

Hoai'il  of  Trade  members  lo-day  voted  overwhelmingly  to  discontinue 
trading  in  Indemnities  on  and  afli-r  Oct .  1 .  the  vote  on  the  amendment  sub- 
initled  by  the  directors  being  ,'il.'')  for  the  amendment  to  11  votes  against  It, 
lly  this  vote,  tlie  members  of  the  exchange  backed  up  the  officials  of  the 
Hoard  of  Trade,  who  coiitendiMl  this  should  be  done  as  a  matter  of  good 
faith. 

The  amemlinent  to  the  rules  providing  for  the  inauguration  of  trading  Iu 
cotton  setid  oil  and  similar  (iroducts  was  also  carried  by  a  big  majority, 
580  for  it  to  five  against.  It  is  believed  that  with  Chicago  the  natural 
centre  for  this  trade,  a  big  busine.ss  will  be  built  up  In  a  short  time. 

The  pu.ssiiig  of  the  amendment  doing  away  with  iiKlemnlties  or  "puts" 
and  "calls"  will  mean  a  big  changes  In  I  lie  operations  of  many  moinbers  of 
tile  Kxchange.  A  considerable  number  of  meinbtirs  of  the  Exchange  have 
confined  their  busine.ss  almost  entirely  to  indiunnities,  and  thoy  will  now 
be  obliged  to  turn  their  atlention  to  other  departments  of  the  trade.  In 
many  other  ways  it  is  ex|)ected  there  will  be  a  c!ontraction  of  tratle,  as  the 
indemnities  have  bi«Mi  used  as  a  basis  for  active  triullng  by  many  operators. 
Some  commis.slon  men  are  of  the  opinion  It  will  cut  down  bu8ino(is  at  least 
20% . 

Officials  of  the  Hoard  of  Trade  were  pleased  at  the  outcome  of  tho  ballot, 
whic-h  wiis  in  effect  a  vote  of  confidence  in  the  administration,  .-is  was  re 
garded  as  demonstratlug  tho  good  faith  of  the  institution. 

Regarding  the  action  of  the  Board,  the  (Chicago  "Tribune" 
of  tlu!  Sth  inst.  quoted  President  Joseph  P.  Griffin,  as  saying: 

.\clion  of  the  Hoard  of  Trade  members  in  voting  to  olinunato  tho  iiulem- 
nity  rule  wius  a  dear  indic^ation  of  the  earnest  desire  of  the  grain  trade  to  aid 
in  enforcement  of  the  new  law.  Such  contrat!ts  at  times  servo  a  useful 
economic  function,  and  tho  Board  of  Trade's  voluntary  ollmination  of  thorn 
was  in  line  with  public  opinion  in  the  grain  trade  itself  as  In  the  legislative 
centres. 

The  full  effect  of  the  Capper-Tincher  law  will  not  bo  known  until  it  has 
been  in  operation  for  some  time.  Tho  grain  trade  will  do  overything  pos- 
sible to  aid  in  carrying  out  its  i)rovisions,  despite  tho  fa«t  that  the  law 
does  not  by  far  represent  the  wishes  of  the  grain  trade. 

Previous  reference  to  the  intention  of  the  Board  to  end 
"puts"  and  "calls"  deals  appeared  in  our  issue  of  Aug.  27, 
page  9()(). 


FIG  IRON  PRODUCTION  IN  THE  i'.  S.  IN 
FIRST  HALF  OF  1921. 
The  American  Iron  &  Steel  Institute  reoentlj-  issued 
special  statistical  bulletin  No.  4  which  gives  the  produtition 
of  pig  iron  in  the  United  States  for  the  first  six  months  of  the 
present  calendar  year.  The  figures  show  that  the  output 
for  the  first  six  months  of  1921  was  barely  one-half  of  the 
l^roduction  of  either  half  of  1920.  The  amount  for  the  first 
half  of  the  current  year  is  given  as  9,530,981  tons,  as  against 
18,490,385  tons  in  the  second  half  of  1920,  and  18,435. (>02 
Ions  in  the  first  half  of  1920.  lu  the  following  we  show  the 
half-yearly  figures  as  reported  by  the  American  Iron  &  Steel 
Institute  back  to  1900: 

PRODUCTION  OF  TIG  IRON  IN  HALF  YEARLY  PERIODS 

Gross  Tons.  ]  Gross  T.mi. 

1900— 1st  half 7.642. .")69    1911— 1st  half U.6H(j,99« 

2d  half 6.146.673  2d  half. .-.  11.982,>'S.'>1 

1901— 1st  half 7,674.61311912— 1st  half. 14.072,274 

2d  half l.T.eM.eoS 

■1st  half 16,488.602 

2d  half -  14.477,5.50 

■isthalf 12.536,094 

2d  half. 10,796,150 

■1st  half 12.2;«.791 

2d  half 17.682.422 

1916— l.^t  half 19.619.522 

2d  half -  19.815.275 

1917— 1st  half 19.2.58.235 

2d  half 19.389.162 

1918— 1st  half 18.227.730 

2d  half.. 20.821.261 

1919— 1st  half 16.278.175 

2d  half-. 14,737,189 

1920— 1st  half 18.435. t;02 

2d  half. -  18.490.385 

1921  — 1st  lialf. 9.530. 9Sl 


1913- 
1914- 
191,-)- 


2d  half 8.203.741 

1902— 1st  half 8.808,-574 

2d  half 9.012.733 

1903— 1st  h.ilf 9.707,.367 

2d  half 8,301.885 

1904— 1st  half 8, 173, ■138 

2d  half-- .-     8,323,595 

1905— 1st  half 11,163,175 

2d  half 11.829.205 

1906— 1st  half 12. .582.2.50 

2d  half. 12,724,941 

1907— 1st  half 13,478.044 

2d  half 12.303,317 

1908— 1st  half 6,918.004 

2d  half 9.018.014 

1909  ~-  l.st  half- 11 .022 ,3^16 

2d  half.- -  14.773,125 

1910  -1st  half 14,978,738 

2d  haU- 12,324,829 

Notwithstanding  the  repeated  reductions  in  pric»»s,  the 
demand  for  practically  all  kinds  of  iron  and  steel  pi-oilucts 
kept  continuall\-  shrinking.  Tln>  stt>ady  declint>  in  the 
amount  of  unfilled  orders  on  the  books  of  the  Uniteil  St^ites 
Steel  Corporation  affords  an  excellent  example  of  this  falling 
off  in  demand.  The  Steel  Corporation  on  April  12  1921. 
made  its  first  readjustment  from  the  1919  price  schedules 
which  had  been  maintained  up  to  that  time  with  uiuleviatiuji 
persistency  regardless  of  general  market  eoiulitions.  Th»> 
iHxluctions  which  wt>rt>  made  effective  .\pril  13  averagetl 
about  $7  per  ton  from  the  1919  pric»>s  and  weiv  announced  in 
a  schodulo  of  nine  items.  Olher  reductions  followed  iu 
quick  suooession,  but  the  slump  in  ordei*s  was  nowise  oheeketl 
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— in  fact  the  depression  in  the  steel  trade  beoame  greatly 
intensified.  The  "Iron  Ago"  of  this  city  oouiijiloH  oacli 
month  a  rotionl  of  i)i|ii:  iron  production  (((.vuliiHivo  of  the  sniall 
anioiint  of  cluireoal  iron  ))rodiic.()d)  and  in  jiresentintj  it.s 
tabnlalion  for  July  1021  said  that  the  oiit])iit  in  that  month 
had  boon  the  smaUost  siiujo  Deeinnljor  IW.i.  In  August, 
however,  some  reeovery  in  i)roduetion  oeciiiiTod. 

According  to  the  record  of  tlie  "Iron  Agt),"  the  production 
of  pig  iron  (always  exchiding  tlie  insignificant  amount  of 
charcoal  iron  i)roduced)  in  January  was  2,410,292  tons;  in 
February,  1,937,257  tons;  in  March,  1,595,522  tons;  in 
April,  1,193,011  tons;  in  May,  1,221,221  tons;  in  June, 
1,064,833  tons;  in  July,  804,555  t(ms,  and  in  August  954,- 
193  tons.  Those  monthly  totals,  Jiowever,  do  not  fur- 
nish an  absolutely  niliable  test  of  the  course  of  i)roduction 
since  the  nnmber  of  days  in  the  montlis  varies.  The  average 
production  per  day  for  the  different  months  shows  more  con- 
clusively the  downward  trend  in  the  rate  of  output.  The 
"Iron  Age"  gives  the  average  daily  outi)ut  in  January  at 
77,945  tons;  in  February  the  averages  output  was  (59,187  tons 
per  day;  in  March,  51,468  tons  per  day;  in  April,  39,768  tons 
per  daj';  in  May,  39,394  tons  i)er  day;  in  June  only 
35,494  tons  per  day,  and  in  July  but  27,889  tons  ])erday, 
and  in  August  30,780  tons  per  day. 

While  drastic  reductions  in  prices  were  witnessed  at  the 
very  close  of  1920,  it  is  perhai)s  well  to  take  note  of  the  fur- 
ther decUnes  recorded  in  the  first  half  of  1921 .  For  example, 
No.  2X  Philadelphia  pig,  wliich  in  1920  had  risen  to  the 
unpreeedentedly  high  price  of  $53  51,  was  quoted  on  Jan.4 
1921  at  .'534  79,  and  on  June  28  1921  was  down  to  $25  50,  a 
drop  of  more  than  50%  in  a  little  over  nine  months.  No.  2 
Valley  Furnace  on  June  28  1921  commanded  only  $21  00,  as 
against  .$33  00  Jan.  4  1921  and  $50  00  early  in  September 
1920.  No.  2  Southern  at  Cincinnati  moved  down  from 
$39  50  Jan.  4  1921  to  .$20  00  June  28,  after  having  been 
quoted  at  as  high  as  $46  50  in  October  1920.  No.  2  Birming- 
ham, which  got  up  to  $42  00  in  1920,  brought  only  $35  00 
.Jan.  4  and  $21  50  June  28  1921.  In  the  second  half 
of  the  year,  there  have  been  in  aU  cases  reductions  to  still 
lower  levels.  Bessemer  pig  iron  at  Pittsburgh  dropped  from 
.$50  46  in  October  1920  to  $33  90  Jan.  4  1921  and  to  $24  46 
-June  28  1921.  In  like  manner  Gray  Forge  iron  at  Pitts- 
burgh was  quoted  at  .$50  96  in  1920,  but  on  Jan.  4  1921 
brought  only  .$33  90,  and  by  June  28  was  down  to  $21  96. 
The  following  table  compiled  from  quotations  appearing  in 
the  "Iron  Age,"  shows  the  prices  of  the  various  grades  of 
pig  iron  at  the  beginning  of  January  and  the  end  of  June  for 
the  last  three  years. 


June 28 

Jan.  4 

June  29 

Jan.  6 

July  1 

Jan.  1 

Grade. 

1921. 

1921. 

1920. 

1920. 

1919. 

1919. 

No.  2x,  Philadelphia 

.S2.5  .50 

.S34  79 

.S47  15 

S44  35 

S29  00 

.■?36  15 

So.  2  Valley   Fumitce 

2100 

33  00 

45  00 

39  00 

26  75 

31  00 

No.  2  South'n  at  Cincinnati 

26  00 

39  .10 

45  60 

40  60 

28  35 

34  00 

No.  2  BiriP.ins;ham 

21  50 

35  00 

42  00 

37  00 

24  75 

31  Oi) 

Beswemcr  pie  at  Pittsburgh. 

24  4(i 

33  96 

40  41) 

38  40 

29  35 

33  60 

Gray  Forge  iron  at  Plttsb'K. 

21  96 

33  96 

44  40 

38  4') 

27  15 

31  4i 

The  slumj)  in  output  seems  to  have  been  general  and 
confined  to  no  particular  section  of  the  country.  There 
is  no  instance  in  the  tabulation  of  production  by  States  as 
prepared  by  the  American  Iron  &  Steel  Institute  in  which 
the  output  for  the  first  hah  of  1921  equaled  the  production 
in  the  last  half  of  1920.  The  middle  western  States  seemed 
to  have  suffered  to  a  relatively  less  degree  than  the  other 
regions,  but  even  here  the  showing  is  inordinately  bad. 
Pennsylvania  is  credited  with  a  production  of  7,241,720  tons 
for  the  first  half  of  1920;  0,741,408  tons  the  second  liaif  of 
1920  and  with  only  3,577,570  tons  the  first  half  of  1921.  In 
like  manner  the  product  of  New  York  and  New  Jersey  com- 
bined in  the  lhre<^  successive  half  years  was  respectively 
1,207,475  tons,  1,393,659  tons  and  506,113  tons.  Similarly 
the  record  of  Alabama  for  thf^  three  respective  half  years 
stands  at  1,225,230  tons,  1,107,726  tons  and  059,225  tons. 
When  we  come  to  the  middle  western  States  we  find  as  al- 
rcuAy  stated  that  the  drop  in  the  last  half-year  jjeriod  is  not 
quite  so  [>ronounced.  Tlius,  Illinois  for  the  tliree  half-years 
shows  1,034,104  tons,  1,040,711  tons  and  1,0.30,801  tons, 
respectively.  Indiana  and  Michigan  combined  make  a 
similar  showing,  the  outjjut  for  these  States  being  1,420,045 
tons  in  the  first  half  of  1920,  1,513,470  tons  in  the  second 
half  of  1920  and  1,019,010  tons  in  tlu^  first  half  of  1921. 
Wisconsin  and  Minnesota  (combined)  too  disclose  like  re- 
sultH,  the  reward  for  the  the  tliree  successive  half-year  jjeriods 
being  .'{45, Wl  tons,  .330,314  tons  and  211,574  tons.  In  tlie 
following  we  sliow  tlie  production  of  pig  iron  by  States  for 
the  last  three  Imlf-yearly  periods. 


HALF- YEARLY  PRODUCTION  OP  ALL  KINUH  OV  PIG  IRON  BY  BTATBB. 


Maiit  FwnaccH. 

ProitiiftUm — OTom  Tom. 
(Inr.UidKH  Hvlegi.MHeit,  firro-VMno., 
fcrro-nlllron  ,  feno-ptninpltorvn  ,  Ac.) 

In 

maul 
/;«-.31 
1920. 

June  3    1021. 

/». 

OuL 

Total. 

iHt  Hal/ 
0/  1020. 

2rf  //«(/ 
of  1920. 

1»<  //alf 

0/  ml  ■ 

Maliio . 

0 
1 
0 

in 

1 

73 
2 
4 

15 

0 

0 

3 

0 

0 

3 

49 

16 

12 

10 

3 

2 

3 

0 

0 

3 

0 

0 

0 
0 
0 
3 
1 

27 
1 
2 
8 
0 
0 
1 
0 
0 
0 

14 
6 
7 
2 

1 

0 

1 

0 
0 
2 
0 
0 

0 

1 

2 

24 

3 

134 

0 

16 

35 

4 

1 

4 

7 

1 

17 

06 

20 

9 

11 

0 

3 

3 

'1 
0 

T 

0 

n 
1 

2 

27 

4 

101 

7 

17 
43 

4 
I 

5 

7 

I 

17 

80 

20 

10 

13 

7 

3 

4 

0 

0 

5 

1 

0 

0,180 

1 

/    1,207  ATT, 

7,241.726 

254,420 

223.522 

1.225,236 

374,906 

1.59,041 
4. 130. HI  1 
1,6.34,104 
1 

1.426,045 

(       345,091 

',       200,985 
J 

4,101 

1,. 393 ,669 

6,741,408 

269,313 

206,780 

1,167.726 

397.473 

124,166 
4.402.659 
1,640,711 

1,513.476 

366,314 

2.^)7,699 

MuHHIlPhUBOttB 

(  'f)fillCcil('lll, 

N(^vv  York      - 

N«iw  .IcrHoy 

I'rmmylvanla 

Miuyland 

VhKlnlii 

Alahaiuu 

(idorKia 

To-xaH 

1,637 

60*1.113 

3.677,670 

76.130 

.53,619 

6.09,225 

WoHt  VlrRlnla 

Ki-ruiicky 

MlHHiHHippI  . .  .. 

'I'OMIlO.'iilOO 

Ohio 

117,215 

12,369 
2  081  847 

lllinolK 

1  030,801 

Iiidluii.-i 

Mlclilwm 

WI.SCOIlHlU. -. 

MliiiH'sota  -  ,  -  „    - 
Mi-Kourl . 

1,019,010 
211,674 

Iowa 

I 

Montana 

Colorado - 

185,071 

nrcKoii     

Wa.sliliigton - 

Total 

216 

76 

376 

4.52 

18.435,602 

18,490,386 

9..530.981 

CALVIN  FENTRESS  ON  THE  LUMBER  SITUATION. 
"The  settlement  of  building  trades  disputes  in  I'hila- 
delphia,  a  likelihood  of  a  similar  settlenuiut  in  (Jhicago,  and 
with  the  thorough  Uquidation  in  lumber  prices,  I  believe  the 
lumber  industry  throughout  the  country  is  getting  back  1o 
normal  faster  than  any  other  industry,"  says  Calvin  Fen- 
tr(!ss,  of  Baker,  Fentress  &  Co.     Mr.  Fentress  adds: 

The  lumber  indu.stry  is  in  a  peculiarly  strong  position.  A  study  of 
stati.stics  shows  practically  all  of  the  large  industries  greatly  increased  thei 
productive  capacity  during  the  war — one  of  the  few  exceptions  being  the 
lumber  industry.  This,  it  will  be  recalled,  was  because  the  Government 
requested  that  home  building,  which  consumes  so  large  a  part  of  lumber 
production,  be  deferred  until  after  the  war  was  ended.  The  present  situa- 
tion, therefore,  is: 

(1)  The  production  of  lumber  during  the  war  was  not  increased;  on  tlie 
contrary  there  were  a  number  of  years  before  the  war  In  which  production 
exceeded  that  of  any  of  the  war  years.  It  is  evident  that  we  have  not  built 
up,  in  the  lumber  industry,  a  large  number  of  plants  which  could  only  exist 
on  war  demands. 

(2)  Building  during  the  war  was  deferred  and  has  since  been  held  back  by 
high  price  of  labor  and  the  falling  lumber  market.  Thus  there  has  been 
dammed  up  for  a  number  of  years  the  unsatisfied  Ivtmber  requirements  for 
home  building. 

These  conditions  forecast  an  early  increased  demand  for  limiber,  and  the 
employment  of  a  larger  proportion  of  the  732,000  men  who,  under  normal 
conditions,  are  employed  in  lumber  manuracturins  plants,  lumber 
camps.  &c. 


WAGES  OF   CIVILIAN   EMPLOYEES  IN    THE   NAVY 

REDUCED. 

Wage  reductions  affecting  approximately  60,000  eiviUan 
workers  in  the  U.  S.  Navy  went  into  effect  yesterday,  Sept. 
16.  The  reductions  ranged  from  13  to  20%,  and  were  in 
line  with  the  reeommendations  made  by  the  Naval  Wage 
Board,  a  special  commission  appointed  by  Secretary  Denby 
to  make  a  study  of  economic  and  industrial  conditions  on 
which  to  figure  readjustments.  The  Board  held  that  $1,000 
per  year  was  the  minimum  on  which  an  American  family 
could  live  with  the  present  level  of  prices.  A  summary  of 
the  recommendations  v/hich  became  effective  Sept.  16  was 
given  in  press  dispatches  from  Washington  on  Sept.  7  as 
follows: 

^  Overhead  positions,  including  supervisors,  foremen  and  such  so-calle 
non-producers,  felt  the  full  force  of  tiio  recommendations.     In  addit  ion  to 
a  general  reduction  of  20',o  in  pay  for  such  employees,  the  number  of  such 
positions  was  decreased  one-tliird,  and  in  some  cases  one-lialf. 

Unskilled  labor  was  reduced  from  48  cents  per  hour  to  41  cent  -.  The 
Board  refused  to  ask  American  citizens  to  work  for  loss,  dftspito  the  collapse 
of  the  unskilled  labor  market  in  other  industries.  Skilled  labor,  including 
the  groat  mass  of  navy  yard  workers,  were  dropped  from  84  cents  per  hour 
to  73  cents.  " 

lui-.In  many  cases  the  Wage  Board  niadi^  i-iductions  below  those  recommciulcd 
by  local  boards.  In  general  tiie  established  wages  wore  made  uniform  lor 
all  yards.  According  to  the  Board's  riiport,  the  scale  runs  4  cents  an  hour 
below  prevailing  wages  in  railroad  trades  and  .5  cents  higher  than  in  shiii- 
buildlng  trades.       -■«*  '►     a 

Tho  Board,  in  its'report,  also  pointed  out  that  the  wages  recommended 
wore  only  4.')%  higher  than  |,re-war  scales.  They  likcwisi^  called  attention 
to  the  readjustment  between  war  and  pea<-e  coiidil  ions  that  now  is  "pcrhiips 
at  its  most  acute  stage,  one  of  the  painful  results  of  the  war." 

"The  decrease  in  wages  is  due  to  tliree  causes,"  the  report 
said,  "(a)  Decrease  in  living  costs  amounting  to  16.7%, 
according  to  Dei)artment  of  Labor  figures;  (b)  the  gen<^ral 
industriiti  depression  in  the  C(nm1ry,  which  may  well  be 
expected  to  be  but  a  phase  of  the  readjustment  from  war  to 
pro-war  (!onditi(ms  that  is  now  i)erhaps  at  its  most  acute 
s);i,1c;  (c)  to  the  treatm(uit  by  a  certai.i  number  of  ein])Ioyers 
of  lalior  |)urcly  as  a  coniiiHxlity  to  be  obtiJred  at  the  cheapest 
possibN^  rat<'."     The  rcporl  of  the  Naval  Wage  Board  -was 
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quuttxl  aud  rufurrud  tu  iu  Washiugtuu  dibputohus  of  Sept.  7 
to  tile  N.  Y.  "■Tillies,"  which  had  th«i  foihiwing  to  Kay: 

"Th.:  hoiPil  iliOb  ikit  believe,  '  lliu  report  <t(Ul:9,  "Ihiil  it  in  iloceiit  for  the 
.  lam  uiuuuy  Ihau  this  Itl.OUOl  tu  Americuu  cltizttim  with 


the 

luilJ' 


I  I'  uBUally  haa  a  ritiuily  tu  sui>|Hirt,  and  mUIi  (trebuiit  prit-eti  of 

~  uf  lif«.   with  lettB  ihitu  41   I'tiiitii  pur  hiiur,  it  U  prai-t it-ally 

IlIiu  pruixtrly  tu  cluthu,  huuiie,  fuetl  aiiU  (.xlut'alu  his  raiiiily. 

"I  1  I  bdlievcti  thdt  it  la  cuutrary  tu  the  iiiililk-  iiilorebt  tu  tsivu  Uvtt 

MaKtiii  Itiaii  tlio  al>uvci  tu  fir&t  claba  UilxifurH." 

The  r.;port  riHulveU  the  ts^uural  approval  of  Hec-retary  Uenby  to-day  and 
the  new   wuKU  si'ali.^  will  bcn'inue  t^Crct'livL-  8ept.   10. 

la  ueiiLiral.  the  mlalillahoil  wa^t-s  aiu  iiiaiiti  uiiifuriii  tor  all  navy  yardd  in 
the  country  .  and  ai'i'ui'dinis  tu  the  hoard  H  report  are  4  i'>iiit<>  an  hour  lens 
than  the  p! availing  wai{er>  for  the  railroad  trades  and  5  centK  an  hour  higher 
than  thuer  now  paid  ill  the  bhlpljulldiiig  tradea. 

The  det:r«ai>t«  are  from  13  ty  MSi  for  ari.&aiui,  10%  for  technical  employ- 
ees, 15%  for  c-ierkij  and  uuperviiiorii,  and  20';i,  for  certain  of  the  other  over- 
head poriltlouii. 

In  additiuu  the  uuiuljer  of  authorized  suptirvlsors  l.s  dn'reasxl  ahtuit  one- 
third  and  the  other  uvertiead  pot>ilioiu>  are  decrea^jtxl  in  uome  i-aseti  as  much 
as  50%. 

The  wagt«  for  artlaana  or  skilled  labor  Is  fixed  by  the  board  at  73  cents 
au  hour,  and  uu  this  point  a  lenKthy  statement  of  fiudluKS  was  ntade. 

Lirino  Up  80%,   Waoea  45. 

"The  board  Invitee  attention,"  says  the  statement,  "to  the  fact  ttiat  the 
present  eost  of  liviuK  is  H0%  higher  than  that  ol>taliiinK  in  101.').  The 
wages  herein  recuiumemled  aro  only  at>out  45%  higher  tlian  the  pre-war 
scale. 

"There  has  been  more  talk  about  high  wages  and  less  about  high  pnees 
than  statistii"s  appear  to  justify.  To  sei-ure  a  pre-war  living  scale  the 
artisanji'  preHent  rate  of  pay  should,  with  present  prices,  bo  nearer  90  cents 
an  hour  than  73  cents  au  hour. 

"The  decrease  in  the  living  scale  is  probably  a  transient  condition,  but 
It  la  one  of  the  painful  results  of  the  war.  It  is  a  fact  that  the  condition 
of  uneiuployment  in  the  sliipbulldiux  trades  is  more  or  less  a  general  con- 
dition throughout  practically  all  trades  and  localitin>  of  the  country." 

The  Hoard  finds  the  decrt^ase  in  wages  is  due  to  three  caust«: 

"(I)  The  decrease  in  living  costs,  amounts  according  to  figures  from  the 
Department  of  Latjor,  to  16. 7%. 

"(U)  General  industrial  deprtission.  a  phase  of  readjustment  to  pre-war 
conditions,  that  is  now  at  perhaps  its  most  acute  state. 

"(3)  The  treatcnt,  by  a  certain  number  of  employers,  of  labor  purely  as 
a  commodity,  to  be  obtained  at  the  cheapest  possible  rate. 

"Fluctuations  in  ratis  paid  to  worV;men  in  all  trades."  says  the  report, 
"are  so  great  that  it  has  been  difficult  to  determine  what  may  be  termed  the 
'prevailing  rate'  in  any  narrow  vicinity. 

Cite   Wage  Cuts  in  Industries. 

Comparing  present  conditions  with  those  a  year  ago.  when  the  present 
Navy  scale  was  established,  the  Board  finds  there  has  been  a  general 
decrease  in  wages  of  about  18.5%. 

For  railroads,  decreases  in  pay  have  been  but  10%:  In  steel  plants,  the 
decreases  exceed  25  % . 

A  year  ago  the  Navy  Departmental  Wage  Board  reported  that  the  highest 
wage  for  any  trade  was  85  cents  an  hour  and  the  pay  at  that  time  of  ship- 
building trades,  then  almost  fully  employed  was  80  cents. 

The  pay  as  determined  by  the  Department  of  Labor  for  the  automobile 
and  similar  industries  was  77  cents  an  hour. 

If  the  average  decrease  in  wages  of  18.5%  be  applied  to  the  foregoing 
rates,  we  would  obtain  a  prevailing  current  wage  for  artisans  throughout 
this  coimtry  of  somewhere  near  65  cents  an  hour. 

One  item  of  the  Board's  report  is  on  the  subject  of  the  payment  of  wages 
on  a  productive  labor  basis,  and  is  of  interest,  £is  the  Board  says,  in  that 
"efficiency  at  navy  yards,  as  elsewhere,  depends  upon  the  sympathetic 
cooperation  between  the  workmen  and  the  management.  The  essential 
thing  is  to  incorporate  into  the  management  of  the  navy  yard  the  brains 
of  the  workmen  that  do  the  work. 

The  Board  recommended  a  liberal  construction  of  provisions  of  the  law  by 
which  ideas  advanced  by  employees  may  be  mot  with  various  forms  of 
reward,  such  as  public  recognition,  entry  upon  employee's  records  or 
preferential  treatment  when  discharges  or  promotions  are  to  be  made; 
cash  rewards  are  also  to  bo  paid  in  some  cases. 

Monthly  meetings  are  provided  at  all  yards  and  stations,  where  shop 
committees  of  each  trade  are  to  take  part.  These  meetings  are  to  be 
attended  by  the  commandant  in  person,  and  the  right  of  employees  to 
present  any  grievances  through  their  shop  committees  is  made  free  and 
untrammelled. 


SOUTHERN  TEXAS  AND  SAN  ANTONIO  FLOODS. 

Beginning  Friday,  Sept.  9,  southern  Texas  was  devastated 
by  storms  and  floods — the  precipitation  in  localities  varj'ing 
from  two  to  twenty-four  inches  of  rain  in  twenty  four  hours. 
From  Temple  clear  to  the  Rio  Grande  the  raging  waters  and 
wind  took  a  toll  of  upwards  of  200  lives  while  destroying 
property  conservativeh-  placed  at  §5,000,000.  The  edge 
of  Austin  was  touched  by  a  tornado.  In  the  low  lands  the 
grade  of  an  already  short  cotton  crop  was  materially  dam- 
aged. Along  the  San  Gabriel  River  in  Williamson  and 
Milan  Counties  110  lives  were  lost — mostly  JMexican  farm 
laborers.  At  Thorndale  alone  sixty-five  bodies  of  Me.xicans 
were  recovered. 

The  greatest  destruction  was  at  San  Antonio  where  the 
small  San  Antonio  River  rising  at  the  upper  Umits  and 
meandering  through  the  city  burst  its  banks  and  sent  a 
wall  of  water  through  the  heart  of  the  business  section. 
The  raging  torrent  swept  away  or  damaged  half  of  the 
26  bridges  that  span  the  stream.  At  once  the  pumping 
plant  of  the  water  works  was  put  out  of  commission,  and 
sewerage  mains  were  severed,  adding  the  danger  of  pestilence. 
Electric  lights,  telephone  and  telegraph  went  out.  Hotels, 
churches,  office  buildings,  banks,  department  stores  were 
flooded  as  the  water  rose  in  some  places  of  the  down  town 
district  to  ten  feet. 


From  the  buuiuess  center  the  flood  tore  southward,  joined 
by  torrents  from  other  creeks,  through  the  Mexican  quarters 
ami  ('arritni  away  some  two  huiulred  homos  of  the  jjoorer 
classes  while  llie  loss  of  life  moiiiitud  to  sixty  persons — 
mostly  children.  Mayor  O.  B.  Black  has  stated  that  he 
plactts  llu'  |)roperty  damage  at  !$3,0(K),000.  The  greatest 
loss  has  bttcn  to  stocks  of  goods  tliat  were  washed  away  or 
covered  with  mud.  The  Mayor  says  that  San  Antonio,  the 
hirgest  eity  in  Texas,  has  its  .\laino  from  wliicli  it  lias  ever 
tlrawii  its  hssoa  of  seU-reliuiicc;  tliat  while  the  i)eopli>  of  his 
stricktiu  city  appreciate  the  kind  and  generous  offers  from 
all  parts  of  the  tiountry,  no  assistance  is  needed, and  that  the 
jnople  of  San  Antonio  will  (|iiickly  recovi-r  from  their  dis- 
aster. 


SALE  OF  RAILROAD  EQUIPMENT  TRUSTS  liV   U.   S. 

GOVERNMENT  TO  AID  RAILROAD  SETTLEMENTS. 

A  stattsment  issued  by  the  War  Finance  ('orjioratiou 
on  Sept.  12  announces  the  sale  by  th(>  Director-General  of 
Railroads,  with  the  approval  of  the  President,  of  S7,500,000' 
()<()  railroad  tjquipment  trust  certificates  now  held  by  the 
Government  to  Kuhn,  l^xfb  &  ('o.,  of  New  York,  the 
price  being  par  and  interest .  Tln<  War  FinantHi  ('orporatiou, 
it  appears,  did  not  conduct  the  sale  itself,  as  it  possesses  no 
authority  to  act  for  the  Government  in  marketing  railroad 
s(H;urities  i)rior  to  the  passag»'  of  the  Railroad  Fuiuling  Bill, 
but  Mr.  Eugene  Meyer,  Jr.,  Managing  Director  of  the 
Corporation,  who  has  been  actively  interested  in  the  matter, 
received  the  bankers'  offer  and  turned  it  over  to  the  Director- 
General.  The  bankers  are  quoted  as  saying  that  they  have 
purchased  the  certificates  to  hold  and  will  not  offer  them  to 
the  public.     The  official  announcement  follows: 

Statement  Issued  to  the  Press  by   War  Finance  Corporation  Sept.  12  1921. 

The  Director-General  of  Kallroads  announced  to-day  tiiat  he  had,  with 
the  approval  of  the  President,  confirmed  the  sale,  at  par  plus  accrued 
Interest,  of  $7,500,000  par  value  of  railroad  equipment  trust  certificates 
now  held  by  the  Government.  The  purchasers  are  Mes.srs.  Kuhn,  Loeb  & 
Co..  bankers  of  New  York. 

The  offer  for  the  purchase  of  these  securities  was  received  from  Messrs. 
Kuhn,  Loeb  &  Co.  by  Eugene  Meyer.  Jr..  Managing  Director  of  the  War 
Finance  Corporation,  and  transmitted  by  him  to  the  Director-General  of 
Railroads  shortly  before  Mr.  Meyer's  departure  for  a  Western  trip. 

The  equipment  tnist  certificates  bear  interest  at  6%  per  annum,  and 
mature  serially  from  1928  to  1935,  inclusive.  The  securities  sold  are  of 
the    following   railroad   companies: 

Atchison.  Topeka  &  Santa  Fe  Railway  Cq.. $1,500,000 

Chicago,  Burlington  &  Quincy  Railroad  Co.. 1.500,000 

Norfolk  &  Western  Railroad  Co. 1.500,000 

Central  Railroad  Co.  of  New  Jersey 1.600.000 

Southern  Pacific  Co 1.500,000 

While  the  amount  involved  in  this  transaction  is  not 
large,  when  compared  with  the  $500,000,000  or  more  which 
the  Government  is  owing  to  the  railroads,  the  sale  has 
aroused  much  interest  both  as  showing  the  improved  condi- 
tion of  railroad  credit  since  the  sale  of  6%  certificates  was 
possible  at  this  time  at  par  and  interest,  and  as  e'vidence 
of  the  willingness  of  Government  and  bankers  to  co-operate 
in  an  effort  to  hasten  the  settlement  of  the  Government's 
obligations  to  the  roads  with  a  view  to  enabling  the  latter 
to  meet  their  pressing  requirements  for  rehabiUtation,  im- 
provements, &c.,  and  thus  stimulate  industrial  activity. 

Government  officials  at  Washington  express  the  confident 
belief  that  the  Director-General  will  be  able  shortly  to 
negotiate  further  large  blocks  of  the  equipment  trust  certifi- 
cates which  he  holds,  possibly  up  to  a  total  of  ?200,000,0tX). 
However,  he  is  not  permitted  under  the  terms  of  the  existing 
law  to  disi)ose  of  the  certificates  for  less  than  par  and  interest 
and  it  is  questionable  just  what  amount  of  his  holding  will 
be  found  saleable  at  that  figure. 

It  is  considered  important  therefore  that  the  Railroad 
Funding  Bill,  which  was  passed  by  the  House  shortly  before 
Congress  adjourned  for  its  summer  recess,  should  become  a 
law  as  quickly  as  possible  so  that  the  credit  of  the  War 
Finance  Corporation  may  be  available  in  disposing  of  the 
railroad  securities  held  by  the  Director-General  or  the 
United  States  Treasury.  This  measure,  which  was  fully 
described  in  the  "Chronicle"  of  Aug.  27,  p.  910  to  912  and 
914,  also  authorizes  the  funding  of  the  indebtedness  of  the 
roads  to  the  Government  for  not  exceeding  fifteen  years, 
thus  obviating  the  necessity  which  now  exists  umler  the 
Transportation  Act  of  offsetting  the  same  agjiinst  the 
amounts  due  the  roads  from  the  Government.  With  nunlei^ 
ate  use  of  Treasury  funds  and  realization,  with  the  help  of 
the  War  Finance  Corporation,  on  the  negotiable  portion  of 
the  railroad  securities  in  Federal  vaults,  it  is  believed  thor\> 
should  be  no  difficulty  in  discharging  the  entirt<  $5(X).lXX),lHX) 
of  Government  indebtedness  to  tiio  railn>ada  rtH'ontl^v  under 
Federal  management. 
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Thoro  nro  inchulod  in  tlio  $7,500,000  of  <i(niipmont  triiHt 
certificates  just  sold  fivo  lots  of  $  I  .fiOO.OOO  cjicii,  coiiHistinK 
of  Atcihisoii,  C.  B.  &  Q.,  Norfolk  &  W<wt((ni,  Coiitnil  of 
Ndvv  .J(TS(iy  !uul  SoutluTii  Pjicific,  bdinj!;  ]);uMs  of  iis  innii.v 
oquii)iu(int  issuos,  tofjrdtluw  nKK:r(if>atiuf::  luiiirly  2r>  inillionH 
which,  with  similar  issuos  nuulo  by  75  oihor  railroiuls,  Mi(< 
wh()l(>  roprcscnitinj?  in  tho  neighborhood  of  $;{.'}(),()()(),()()() 
f;uH'  Viiluo,  worn  created  under  idtHilical  trust  agreements, 
(he  (luuranty  Trust  Co.  being  trustee  and  turned  over  to 
the  (lovornment  in  payment  for  new  rolling:  stock  Jillocmted 
to  the  several  roads  at  the  close  of  Fe(hiral  control. 

One-fifteenth  of  each  issue  of  these  equii)ment  trusts  ma- 
tures yearly  on  Jan.  15  and  the  first  installment  has  al- 
ready been  paid  (on  Jan.  15  1921),  leavinfj  still  outstanding 
and  in  the  hands  of  the  Government  prior  to  the  present  sale, 
no  previous  altem]>t  having  been  niad(>  to  market  the  same, 
substantially  tlie  following  amounts,  aggregating  as  of 
May  31  $310,175,300: 

Equipment  Trust  6%  Gold  Notes  Held  by  Director-General  of  Railroads  May  .'U 
1921  Persuant  to  Federal  Control  Act  of  1018. 


Mil    <;ro:a   SdUlUcm  uit_..      sir.i.Doc 

Ann  Arbor  Rll TX.i.CM) 

AtcU..  'ropckii  .fe  S.  li'o  li,y-_  CHOf). ()()() 
Allnnta  nirm.  &  Atln;iMc  Hy .         917.000 

Atlantic  Coast  Line  RR S.O.Il.aOO 

Atlantic  C'oaHt  T.lnp  RR.  .and 

LonlsvilIc&  Nushvlllc  RH.. 

joint  les.sces  of  ( ioorsl.i  RR _ 

Baltimore  <fe  Ohio  RR 

Boston  &  Maine  RR 

Buff.  Roch.  &  I'lttsb.  Ry.. 
Carolina  Clinchf.  &  Ohio  Ry. 

Centrsil  RR.  Co.  of  N.  J 

Charleston  &  W.  Caro.  Ry.. 

Chesapeake  &  Ohio  Ry 10,4.58.000 

Chicago  &  Alton  RR 1,09,5,400 

Chic.  Burl.  &  Qulncy  RR...  .5,656,000 
Chicago  &  Eastern  111.  RR..  691,600 
Chicago  Ind.  &  Louisv.  Ry.  970,200 
Chicago  Great  We.stern  RR. 

Chlcago  Junction  Ry 

Chicago  Mllw.  A  St.  Paul  Ry. 
Chicago  &  North  West.  Ry. 
Chlcago  R.  I.  &  Pacific  Ry. 
Chicago  St.  P.  M.  &  O.  Ry. 
Chicago  &  West.  Ind.  RR.. 
('in.  N.  O.  &  Tex.  Pac.  Ry. 

C.  C.  C.  &  St.  Louis  Ry 

Colorado  &  Southern  Ry 

Delaware  &  Hudson  Co 

Detroit  Tol.  &  Ironton  RR_. 
Detroit  &  Tol.  Sh.  Line  RR. 

Erie  Railroad 4,201,4CC 

Ft .  Worth  &  Denver  City  Ry.  240,800 
Grand  Trunk  Ry.  of  Canada.  838,600 
Grand  Trunk  Western  Ry.  _  _     2,825,200 

Great   Northern  Ry 4,008,200 

Hocking  V.alley  Ry 2,623,600 

Illinois  Central   RR 8,. 509, 200 

Indiana  Harbor  Belt  RR 5.50.200 


1,104,600 
16,406,600 
4,974,200 
l,870,4f,0 
5,6  to, 600 
3,262,000 
763,000 


607,600 

446,600 

15,348,200 

9,308,60C 

7,576,100 

2.195,200 

260,400 

893,200 

4,788,000 

980,000 

3,651,200 

788,200 

467,600 


KaiiHWha  &  Mlclilgnn  Ry  S9,".1,.Si>0 

Kansas  City  SoullK-ni  Hy  890.1(0 

Kansas  City  'rcnnlnal   Ky  175,01  u 

Lake  Krie  <k  Wostcrn  RR_  597,800 

Louisville  Ar.  Nashville  RR   _  9,770,600 

Maine  Central  RR      l,122„".0i) 

Michigan  Ccntnil   RR.. 4,776,800 

Minneapolis  &  St.  Louis  UR.  1,.S88,80() 

Mo.  Kansas  &  Texas  Ry l,177.M)i' 

Missouri   Pacific    RR 9, ,549, 400 

Mobile  &  Ohio  RR 567,000 

Monongahcla  Railway 460,600 

Morgantownife  KingwoodRR  2,427.600 

Nash.  Chatt.  &  SI.  L.  Ry..  1,211.000 

New  York  Central  RR 12,762.400 

N.  Y.  N.  H.  &  Hartford  RR.  4,019,401) 

Norfolk  Southern   RR 123,200 

Norfolk  &  Western  Ry 6,426,000 

Northwestern  Pacific  RR...  253,400 

Pennsylvania   RR 48,544,000 

Fere  Marquette  Ry 8,519,000 

Pittsburgh  &  Lake  Erie  RR.  543,200 

PIttsb.  McK.  &  Yough.  RR.  2,613,800 

Rich.  Fred.  &  Potomac  RR.  918,400 

Rutland   Railroad 345,800 

Seaboard  Air  Line  Ry 1,. 540,000 

Southern  Pacific  Co 2,626,400 

Southern  Railway. ._ 9,606,800 

Spokane  Port.  &  Seattle  Ry.  820,400 

St.  Louls-San  Francisco  Ry. .  13,094,200 

Terminal  RR.  Assoc,  of  St.  L.  319,200 

Texas  &  Pacific  Ry 2,233,000 

Toledo  &  Ohio  Central  Ry__  5,003.400 

Toledo  St.  L.  &  Western  RR.  1,103,200 

Virginian  Railway 1,521,800 

Wabash  Railroad 10,381,000 

Washington  Southern  Ry...  393,400 

Washington  Terminal  Co...  88,200 

Western   Maryland    Ry 799,400 

Wheeling  &  Lake  Erie  Ry...  4.281.200 


I 


Note. — A  table  showing  the  maximum  and  minimuin  amounts  of  equip- 
ment trusts  authoiized  to  be  created  by  the  several  roads  under  this  arrange- 
ment was  given  in  the  "Railway  &  Industrial"  Section  for  Nov.  27  1920. 

An  interesting  feature  of  these  certificates  is  the  fact  that 
the  Government  or  any  corporation  like  the  War  Finance 
Corporation  marketing  them  has  the  option,  if  it  desires,  to 
ensure  the  ready  saleability  of  a  portion  of  any  issue  to  stamp 
the  remainder  of  such  issue  (the  installments  maturing 
after  1930)  before  selling  the  same  with  a  statement  making 
the  latter  inferior  in  preference  and  priority.  Particulars 
regarding  this  right  will  be  found  in  the  "Railway  &  In- 
dustrial" Section  for  May  1921,  page  5,  and  more  full.v 
stated  in  the  "Chronicle,"  V.  110,  p.  922. 

The  certificates,  it  should  be  added,  are  not  guaranteed 
in  any  way  by  the  Director-General  or  the  United  States 
Government,  but  each  issue  is  secured  on  its  own  allocated 
rolling  stock,  backed  by  the  credit  of  the  railroad  that 
purchased  this  rolling  stock.  The  certificates  were  issued 
under  what  is  known  as  the  "Philadelphia  plan"  for  securing 
equipment  trusts. 

The  Wa.shington  press  dispatches  speak  of  tho  Director 
General  as  having  in  his  possession,  available  for  sale, 
er^uipment  trust  certificates  to  a  total  of  $380,000,000.  It 
is  apparent  therefore,  that  this  figure,  if  correct,  includes 
issues  other  than  tho  $310,000,000  equipment  certificates 
above  described,  dated  Jan.  15  1920,  possibly  issues  not 
strictly  in  the  nature  of  equipment  trusts;  perhaps  those 
referred  to  in  tho  following  table  as  having  been  acquired  by 
the  U.  S.  Treasury  under  Control  Act  of  1918.  Or  it 
may  bo  that  tho  larger  total  embraces  to  some  extent  tlie 
fcquipmont  trusts  obligations  created  in  accordance  with  the 
plan  under  which  the  National  Railway  Service  Corporation 
was  formed.  C<''ompare  Chicago  Rock  Island  &  Pacific  Ry. 
in  "(Jhroniclf)"  of  July  10,  p.  291,  and  Wheehng  &  Lake 
Krio  in  "Chronicle"  of  Fob.  19  1921;  also  see  "Chronicle" 
V.  Ill,  p.  4.%  and  "Railway  &  Industrial  Section,  page  5) 

In  addition  f,o  the  equipment  trusts  aforesaid,  the  Govern- 
ment Cor  tho  Director-General  of  Railroads)  holds  numerous 
railroad  obli«atiori8  but  many  of  these  are  notes  (secured  by 
'collateral;  and  could  not  be  readily  marketed.  Under  the 
'original  Federal  Control  Act  it  was  provided  that  to  meet 
immediate!   con:)orat<!    requirements    the    roads   could    issue 


bonds,  equipment  trusts,  &n.,  which  the  flovernment  should 
be  authorized  to  buy.  In  this  way  the  Gov<trnm(!nt  becarrn- 
the  owner  of  the  following  iiiiHCJtIlaneouH  bonds,  notes,  &c.: 

Obligations  o/ $0r).207,2.'>0  llild  by  V.  S.  on  May  .'M   1921  Acquired  Under 
Serf  ton  7  of  l''r<tiriil  Control  Ail  of  19  IK. 


ll<).slon  A    Miillie   RR !»2(1.695.000 


Ry- 


<  lilrngo  .IuikIIdii  Ity. 
Clil(^iigij  T.  II.  <fe  H.  JO 
l';rl<i  JliiliroMd 
lliidnon  it  Manhnttiin  IIR- 
HiccIvim-  Int.  Grt.  Nor.  Ry 
Ldcotiiolive  .Siipcrlieiitcr  ('(► 
MljiiiciipoMs  it  Ht.  I.DlilH  RR 


200,000 

50,250 

3,000.000 

1.000,000 

1,400,000 

250,000 

7.50,000 


ilccdlvcr  M.K.A;T.Ry  o(  Tux  (52.000 

New   York  ':i!Mtriil  RR  0,500,000 

N.  Y.  N.  II.  A  M.'trtronJ  RU  3,000.000 

I'ennsylviiiilii    Rll      .....  20,000,000 

I'lltMbiiriih  A  Lalto  Krlif  RR.  500.000 

Heabonrd  Air  Llii"  nil      1,850,000 

WdMlilni^loM     llnitidywliie    A 
i'olnt   LiiDkoui  RR 


.50,000 

la  ;ul<liLi<iii  to  Llm  <!(|ulpiii<Mit  triixt  ccirtlflc'ilisH  boiidh  and  otiici'  ohll- 
KUl.ions  above  nmntioiicd,  tlio  (iovcrninnnl  lias  Jiriiuln.-d  under  the 
TratisporLitlon  Act  of  1920,  .a  larnii  aiiioiiiil  of  0%  pronilsMory  moIiih  Mi'<;iir(!d 
by  collaliiral,  viz.:  (a)  Under  Hectioti  ;i07  to  rofuiid  liideljiodnirHM  to  tho 
(Jovoriinieut  (^xistinn  at  ond  of  Kcdcral  control  0%  noles  rutinltit^  not  ovor 
10  yoarK,  $H9,.'')00,.'')00  of  May  .W  1991,  viz.:  H.  &  O..  $9,000,000;  C;hlc. 
Mil.  .V  St.  I'aiil,  $20,000,000;  N.  Y.  N.  II.  &.  H.  KU..  $00,02(1, .OOO:  (Julf 
Mobilo  &  Northern,  ,f4H0,000;  (b)  Under  .Section  210  as  amended,  6% 
notes  ruiiniiiK  not  over  1.5  years  to  a  total  of  $222,22.'), 007  (as  of  .luly  29 
1921)  ropriwonting  loans  from  lh<!  Revolving  Kund.  A  ll.st  of  th'-se  last 
named  notes  will  be  found  iji  "Clironlcie"  of  Auk.  I'S,  p.  097. 


MEXICAN  OIL  TAXES  RESCINDED. 
Following  the  rescinding  of  tho  oil  taxes,  called  for  under 
the  Mexican  export  tax  decree  of  Jun(!  7,  tho  return  by  the 
Obregon  Government  of  payments  made  by  various  oil 
companies  in  compliance  with  that  decree  was  announced  in 
Associated  Press  dispatches  from  Mexico  City  on  Sept.  13. 
The  return  of  the  taxes,  it  is  stated,  was  in  accordance  with 
an  agreement  said  to  have  been  reached  with  five  American 
oil  company  heads  in  Mexico  City  last  week.  It  is  further 
said  that  such  taxes  as  were  paid  were  proportionately  small 
as  compared  with  the  usual  payments,  as  the  larger  com- 
panies had  postponed  their  payments.  The  repeal  of  the 
oil  duties  was  noted  in  the  following  copyright  cablegram  to 
the  New  York  "Times"  from  Mexico  City,  Sept.  8. 

One  of  the  first  results  of  the  conferences  held  by  tho  American  oil  group 
with  Finance  Minister  de  la  Huerta  is  the  repeal  of  the  decree  calling  for  the 
payment  of  infalsefiable  bills  for  oil  dutic«.  Tnos-c  bills  were  issued  by  the 
C'arranza  regime  and  were  redeemed  by  their  collection  as  part  of  the  taxes . 
President  Obregon  signed  a  decree  tris  afternoon  rstiring  them.  It  is 
estimated  that  a  smaU  amount,  less  than  a  million,  is  in  circultion,  and  this 
amount  Is  held  by  speculators,  who  demanded  high  prices  when  the  oil 
conpanies  were  obliged  to  use  them  to  pay  taxes. 

During  the  conferences  the  Government  presented  a  project  offering  a 
reduction  of  taxes  on  exportation  it  the  oil  companies  would  build  refineries 
in  Mexico.     The  finished  product  would  pay  a  much  lower  rate. 

It  is  understood  that  the  time  limit  given  for  the  payment  of  the  export 
tax  is  Dec.  25.  The  object  of  the  oil  group  is  to  .start  immediate  shipments 
and  tho  rate  on  exportation  will  be  averaged  when  the  cost  of  production  and 
the  market  prices  in  London  and  New  York  are  taken  into  consideration. 
The  conference  agreed  to  adopt  a  sliding  scale,  making  averages  each  three 
months. 

Walter  C.  Teagle,  President  of  the  Standard  Oil  Company 
one  of  the  members  of  the  Committee  representing  American 
oil  companies  which  went  to  Mexico  to  effect  an  adjustment 
of  the  oil  tax  dispute,  issued  a  statement  with  his  return  from 
Mexico  on  Sept.  9  in  which  he  said: 

Our  sojourn  of  one  week  in  Mexico  City  was  very  pleasant.  President 
Obregon  and  Secretary  of  Hacienda  de  la  Huerta  received  us  cordinally  and 
throughout  our  negotiations  were  most  courteous.  Every  disposition  to 
arrive  at  an  amicable  settlement  was  manifested  by  the  Mexican  officials 
and  wo  feel  that  the  adjustment  which  was  msde,  representing  concessions 
on  both  sides,  was  ail  that  could  be  expected  in  the  circumstances. 

The  companies  which  we  represent  expect  to  resume  immediately  their 
exportation  of  oil  from  Mexico,  and  it  is  hoped  that  they  may  be  able  to 
continue  the  development  of  the  industry  in  Mexico  to  the  advantage  of  all 
concerned,  both  the  companies  themselves  and  the  Government  and 
people  of  Mexico. 

We  see  nc  reason  to  doubt  that  the  personal  contact  now  established  with 
the  Mexican  officials  will  result  in  better  understanding  and  mutual  benefit. 

Mr.  Teagle  stated  that  as  a  result  of  the  agreement  the 
American  companies  which  discontinued  exports  of  oil  to 
Mexico  following  the  imposition  of  the  duties,  would  resume 
their  shipments.  The  committee  of  which  Mr.  Teagle  was 
head,  also  included  E.  L.  Doheny,  President  of  the  Mexican 
Petroleum  Company;  J.  W.  Van  Dyke,  President  of  the 
Atlantic  Refining  Company;  II.  F.  Sinclair,  Chairman  of  the 
Sinclair  Consolidated  Company  and  Amos  L.  Beatty, 
President  of  the  Texas  Company. 


DEVELOPMENTS    IN    NEGOTIATIONS    LOOKING    TO 
SOLUTION  OF  IRISH  PROBLEM S— CANCELLATION 

OF  CONFERENCE. 
The  cancellation  by  Premier  David  Lloyd  George  of  Great 
liritain  of  the  conference  which  he  liad  i)roposed  be  held  at 
Inverness  on  S(!pt.  20,  for  tluf  further  discussion  of  the 
proposals  looking  to  tho  adjustment  of  the  Irish  problem  is 
the  latest  devcilopmtmt  of  the  interchanges  which  have  taken 
I)lace  between  the  Prime  Minister  and  Eamonn  de  Valora, 
the  so-called  President  of  the  Irish  Republic.  This  action 
of  liloyd  George  results  from  the  reiteration  of  the  claim  of 
the  envoys  of  the  Dail  Fireann  to  negotiate  with  Great 
Hritain  "as  the  representative  of  an  independent  and  sover- 
eign   state."     This    claim,    Lloyd    George    states,    "would 
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make  a  cuufureucu  between  vih  iiupussible,"  since  it  would, 
he  status  "coiistituttt  ua  offiiual  rtcognitioa  }»y  Mis  Majesty's 
Uuveriimeut  of  the  soveraare  oH  Ireiuaii  froai  llie  Empire  anil 
of  itu  exittteuce  as  aa  iailt^peadeut  rupuhlii-."  la  cancrt^liaK 
the  arraagmaeats  for  next  week's  coafereaiie,  Lloyil  CJeortje 
aunoiiaios  that  he  must  (H)asult  his  eoileagucs  ou  the  courst- 
of  aetioa  this  aew  situation  lunuissitatts.  IJoyd  Qeor^^ti's 
letter  auggestiatj  the  eoufereuiHi  at  Inverness  on  Sept.  20  "lo 
ascertain  how  the  As8oi;iatioa  of  Ireland  with  the  Community 
of  Nations  known  as  the  Hritish  Kaipim  can  best  be  rcH-on- 
oiled  to  Irish  National  Aspirations"  was  given  in  our  issue 
of  the  iOth  inst.,  page  1111).  Mr.  de  VaUavi,  in  his  rei)ly 
declaring  the  williayaess  of  th»'  Siaa  Feia  to  enter  into  such  a 
oonferenee  reaffirmed  the  claim  of  Ireland  to  indepondea<H( 
and  a  Sovereign  Slate,  and  in.sisled  that  the  Sinn  Fein 
envoys  be  recogaizcd  as  repr«<seatatives  of  such  a  State. 
The  couriers  through  whom  this  reply  was  delivenul, 
Harry  Boland,  Sttcn^tary  to  tie  Valera,  and  .Joseph  McGrath, 
were  received  by  Lloyd  (leorge  at  (Jairlocli,  Scothuul,  on 
Sept.  13,  and  an  official  communique  issued  thereon  that 
date  said: 

Mr.  Mc'(irath  and  Mr.  Buland  liad  an  interview  with  Mr.  Lloyd  (ieorne 
this  aflBrnoun  and  dlsi'iistietl  some  poiut.s  in  reference  to  the  coiitereiicc 
sugKeiited  tu  the  British  Oovermnent's  last  cuinntuuU'ation.  They  return 
to  Dublin  with  Mr.  Lloyd  Cieorge's  views  for  further  consideration. 

Both  the  letter  of  de  Valera  which  was  presented  !)>■  the 
couriers  and  the  answer  of  Lloyd  (leorge  canet>Iing  next 
week's  conference  were  made  public  on  the  15th  inst.:  the 
following  is  de  Valera's  letter  as  rei)orted  in  Associated 
I^ress  advices  from  Dublin: 

Wo  are  uaht»itating  iu  declaring  our  willingness  "to  enter  a  conferonco 
to  a.scertain  bow  the  ascsociatiou  of  Ireland  with  the  community  of  nations 
known  as  the  British  Empire  can  best  be  reoonciled  with  Irish  national 
aspirations. 

Our  readinesK  to  contemplate  sucli  an  association  was  indicated  in  our 
letter  of  Aug.    10.      V\^e  have  accordingly  summoned   the  Dail,   that   wo 
may  subu\it  to  it  for  ratification  the  names  of  the  representatives  it  is 
our  intention  to  propose.     We  hope  that  these  representatives  will  find  it 
possible  to  bo  at  Inverness  on  the  date  you  suggest,  .Sept.  20. 

In  this  final  note  we  deem  it  our  duty  to  reaffirm  that  our  position 
is  and  can  only  be  as  we  have  defined  it  tliroughout  this  correspondence. 
Our  nation  has  formally  declared  its  independence  and  recognizes  itself 
as  a  sovereign  .Slate.  It  Is  only  as  representatives  of  that  State  and  as 
its  chosen  guardians  that  we  have  authority  or  powers  to  act  on  behalf 
of  our  people. 

As  regards  the  principle  of  government  by  consent  of  the  governed,  in 
the  very  nature  of  things  it  must  be  the  basis  of  any  agreement  that  will 
achieve  the  purpose  we  have  at  heart — that  is,  the  final  reconciliation  of 
our  nation  with  yours. 

We  have  suggested  no  interiJretation  of  that  principle  save  the  every- 
day interpretation,  the  same  for  example,  in  which  it  was  understood  by 
the  plain  men  and  women  of  the  world  when  on  Jan.  5  1918,  you  said: 

"The  settlement  of  EuroiH-  must  be  based  on  such  grounds  of  reason 
and  justice  as  will  give  some  promise  of  stability.  Therefore,  it  is  that 
we  feel  that  government  with  the  con.sent  of  the  governed  must  be  the 
basis  of  any  torritorial  settlement  in  this  war. 

These  words  are  the  true  answer  to  the  criticism  of  our  position  which 
your  last  letter  puts  forward.  The  principle  was  understood  then  to  mean 
the  right  of  nations  that  had  been  annexed  to  empires  against  their  will  to 
free  themselves  from  the  grappling  hook.  That  is  the  sense  in  which  we 
understand  it.  In  reality,  it  is  your  Ooveruiuent,  when  it  seeks  to  rend  our 
ancient  nation  and  to  partition  its  territory,  that  would  give  to  the  principle 
an  interpretation  t'uat  would  undermine  the  fabric  of  every  democratic 
State  and  drive  the  civilized  world  bacli  to  tribalism. 

I  am.  Sir,  faithfully  yours, 

EAMONN   DE   VALERA. 

The  text  of  Mr.  Lloyd  George's  reply  to  the  Dail  Eireann 
was  telegraphed  on  the  15th,  and  from  London  the  Asso- 
ciated Press  cablegrams  give  it  as  foUow^s: 

1  informed  your  emissaries  who  came  to  me  here  Tuesday  that  reitera- 
tion of  your  claim  to  negotiate  with  his  Majesty's  Government  as  the 
representative  of  an  uidependent  and  sovereign  State  would  make  a  con- 
ference between  us  impossible. 

They  bought  me  a  letter  from  you  in  which  you  specifically  reaffirmed 
that  claim,  stating  that  your  nation  "has  formally  declared  its  indepen- 
dence and  recognizes  itself  as  a  sovereign  State,"  and  it  is  only,  you  added, 
"as  representatives  of  that  .State  and  as  its  chosen  guardians  that  we  have 
any  authority  or  powers  to  act  on  behalf  of  our  people." 

1  aslied  them  to  warn  yon  of  the  very  serious  effect  of  such  a  paragraph, 
and  offered  to  regard  the  letter  as  not  delivered  to  mo,  m  order  that  you 
might  have  time  to  reconsider  it.  Do.si)ite  this  intimation,  you  have  now 
published  the  letter  in  its  original  form.  1  must  accordingly  cancel  the 
arrangements  for  the  conference  next  week  at  Inverness,  and  must  consult 
my  colleagues  on  the  coiu'se  of  action  this  new  situation  necessitates.  I 
will  conmmnicate  this  to  you  as  soon  as  possible,  but.  as  I  am  for  the  moment 
laid  up  here,  a  few  days'  delay  is  inevitable.  Meanwliile,  I  must  make  it 
absolutely  clear  that  his  Maje.sty's  Government  cannot  reconsider  its 
position,  which  I  have  stated  to  you. 

If  we  accepted  a  conference  with  your  delegates  on  the  formal  statement 
of  the  claim  which  you  have  reaffirmed,  it  would  constitute  an  official 
recognition  by  his  Majesty's  Government  of  tlic  severance  of  Ireland  from 
the  Empire  and  of  its  existence  as  an  independeiU  republic. 

It  would,  moreover,  entitle  you  to  declare,  as  of  right  acknowledged 
by  us.  that  in  preference  to  association  with  the  British  Empire  you  would 
pursue  closer  association  by  treaty  with  some  other  foreign  power.  Therii 
is  only  one  possible  answer  to  such  a  claim  as  that. 

The  great  concessions  which  his  Majesty's  Government  made  to  the 
feeling  of  your  people  in  order  to  secure  a  lasting  settlement  de.'ierved, 
in  my  opinion,  some  more  generous  response,  but  so  far  every  advance 
has  been  made  by  tis. 

On  your  part  you  have  not  come  to  moot  us  by  a  single  sti^p,  but  have 
merely  reiterated  in  phrases  of  emphatic  challenge  the  letter  and  the  spirit 
of  your  original  claims.     I  am,  yours  faithfully, 

LLOYD  GEORGE. 


On  the  I4th  inst.  it  had  been  announoed  that  the  appoint- 
ment of  plenipotentiaries  to  tho  proposed  eonferonoe  at 
Inverness  was  ai)i)roved  by  the  Dail  Eireann  at  its  sessitm  at 
Dublin,  and  that  it  laid  likewise  uaaaimouHly  ai)provtid  th(> 
reply  to  the  proposals  of  Lloyd  George  regarding  the  Irish 
peac«*  negotiations.  Tlu*  Associated  Prt»ss  advices  from 
Dublin  oa  Sept.  14  also  stated: 

The  Dail'b  official  bulletin  announcing  ai)|>roval  of  the  five  plenlpoteu- 
tiarltw  says  this  was  doiitt  "in  view  of  a  possible  conference  with  repro- 
benlallves  of  tho  British  (iovernnient ." 

The  appointments  of  plenipotentiurleis  approved  w«3ro  those  of  the 
following: 

Arthiu-  (irlffith.  founder  of  the  Sinn  Fein  and  Foreign  Minister  of  the 
Dail,  (Cabinet,  chairman. 

Michael  Collins,  Finance  Minister. 

Kobert  (J.  Barton,  wlio  has  been  one  of  the  loading  figureti  iu  the  pre- 
liminary negotiations. 

Kamonn  J  Duggan,  Minn  Fein  mend)er  of  Parliament  and  a  leading  figure 
in  the  arrangement  of  the  Irish  triu-e. 

George  Gavan  Duffy,  who  has  acted  as  ropreeontatlve  of  the  8lan  Fein 
abroad. 

The  Dail  i)lenipotentiarl(<s,  It  was  explained,  were  not  appointed  to  go  to 
InveriuiKs  in  ret>ponse  to  tho  I'rlnie  Minister's  invitation,  but  have  been 
chosen  to  carry  on  po.ssll>le  negotiations  which  may  or  may  not  follow 
the  receipt  by  Mr.  Lloyd  (Ux)rge  of  the  Dail  Clabinet's  reply. 

The  appointment  of  the  |>lenipot(ii>tiariits  is  considered  in  political  quar- 
ters as  a  move  towards  throwing  rosponsihillty  for  any  breach  iu  the  nego- 
tiations on  tho  I'rime  Minister. 

The  Asso(;iated  Press  last  night  announced  from  Loudon 
that  Mr.  de  Valera  had  telegrai)lied  Premier  Lloyd  George 
expressing  surprise  that  the  Premier  did  not  see  that  Ire- 
land's cause  would  be  irreparably  i)rejudiced  if  she  entered 
the  proposed  conference  without  making  her  ])osition  quite 
clear.     Mr.  de  Valera's  telegram  said: 

I  rixjoived  your  telegram  last  night  and  am  surprised  that  you  do  not  .sec 
that  if  we  on  our  side  accepted  a  conference  on  tho  basis  of  your  letter  of 
Sept.  7  without  making  our  jjosltion  (luito  clear,  Ireland's  roprosontativee 
would  enter  the  conference  with  their  position  mlsimderstood  and  the  cause 
of  Ireland's  right  irreparably  i)rejudice<l.  Throughout  tho  correepndenco 
that  has  taken  place  you  have  <iofined  your  Government's  position.  We 
have  defined  ours. 

If  the  i)osItions  wen:  not  so  definitely  opposed  there  would  indeed  be  no 
l)robieni  to  bo  dlscu-ssed.  It  should  bo  obvious  that  in  a  case  like  ours  If 
there  is  to  be  any  result  the  iu>gotiators  must  meet  without  prejudice  and 
imtraminoUid  by  any  conditions  whatever  except  those  imposed  by  tho 
facts  as  tlu^v  know   them. 


PRESIDENT  HARDING  ANNOUNCES  AMERICAN 

DELEGATION  TO  CONFERENCE  FOR  LIMITING 

ARMAMENTS. 

Names  of  tlie  delegates  from  tho  United  States  to  the 

international  conference  on  limitation   of  armaments  and 

related  questions,  'which  will  be  held  beginning  Nov.  11  at 

Washington,  were  made  public  by  President  Harding  on 

Sept.  9  as  follows: 

Charles  Evans  Hughes.  Secretai'y  of  State. 

Henry  (-abot  Lodge.  Senator  from  Massachusetts,  Chairman  of  the 
Senate  Committee  on  Foreign  Relations  and  Republican  floor  loader  in 
the  Senate. 

Elihu  Root,  former  Secretary  of  State,  former  Secrotai'y  of  'VX'ar,  ox- 
.Scnator  from  New  Yoik  and  an  American  member  of  The  Hague  Tribunal. 

Oscar  W.  Underwood,  of  Alabama,  former  Democratic  floor  leader  in 
the  House,  father  of  the  Underwood  Tariff  Law  and  prcrent  leader  of  the 
Democratic  minority  in  the  Senate. 

The  main  delegation  from  each  country  participating  in 
the  conference  ■will,  it  is  stated,  be  confined  to  four  members. 
It  is  said  further  that  only  the  chief  Allied  Powers — France, 
Great  Britain,  Japan,  Italy  and  the  United  States — will 
take  part  in  the  discussion  of  the  question  of  disarmament . 


JAPAN  NAMES  THE  BASIC  PRINCIPLES  FOR  THE 
LIMITATION  OF  NAVAL  ARMAMENTS. 
'^riie  first  intimation  of  what  appears  to  be  Japan's  atti- 
tude on  the  question  of  tlie  limitation  of  naval  armaments 
was  given  in  dispatches  from  Tokio  to  the  Associated  i>ess 
on  Sept.  1.3.     These  dispatches  said: 

A  conference  of  the  naval  and  military  authorities  and  the  officials  of  tht 
Foreign  Office  has  decided  upon  the  following  basic  principles  as  the  limi- 
tation of  naval  armament,   according  to  the   ".Vsalti  Shimbun": 

"Japan  has  no  inteiil  ion  of  reducing  the  strength  of  her  navy  independent- 
ly, nor  of  suspending  the  previously  iu-ranged  building  jrogram.  Btit  a.s 
she  has  heartily  appro\ed  curtaihnent.  so  as  to  promote  tho  happiness  of 
mankind,  Japan  is  willing  to  make  efforts  to  t>st»bli.sh  some  arr»ngen\ent 
Avith  the  I'owers. 

"Japan  believes,  first,  that  it  is  again.st  tho  fundaniental  spirit  of  the 
Washington  conl'ert>iK-e  that  any  Power  should  po.sstvss  superior  foiws 
sufficient  to  .secure  a  decisi\o  xii'tory  over  any  other  Power  or  Powws; 
therefore  the  Powers  .should  minimize  the  scope  of  iu-mamenl  to  the  siuuo 
clt\gree  a-s  that  of  the  counti>-  having  tl>e  smalle-st  naval  stscngth  antoug 
the  Powers  concerned. 

"Second,  the  Powers  comorned  sltall  not  e-itablish  ai\y  navtU  btvso  w 
make  any  arrangement  to  serve  as  iia\  al  bivses  for  thoir  nax  lt>s  on  tho 
Pacific." 

Concerning  tho  second  provision,  tho  "AsabI  Shlnvbun"  says  that  the  naval 
officers  oviginsilly  suggest e<l  tbat  fortlfi«\t  islands  in  tho  Paclfit-  should 
be  prohibited,  but   this  Wius  amendtxl  as  above. 

li'urthermorc,  contli\ues  the  paper,  .lapan  wants  tosugg<\st  that  Ibnllatton 
shoidd  be  put  on  fttturi'  warship  construction  alter  a  certain  year,  to  l>o 
named ,  l>eciius(>  dest  fuct  it>i>  of  exist  lug  >v  arshlps  or  suspension  of  a»uslnu-l  v«u\ 
on  those  building  woviUl  liwolvo  Incouvonletuo.  Also  tho  porUnl  for  tho 
coinplot  Ion  of  prov  iously  planned  vt\s.sols  should  be  oxtond<xl  Ki^'  Ov.uujvlo. 
it  Is  polutiH.1  out,  tho  V'nltiHl  States  sliould  extend  her  thn>i-j«v.v  i»rv>«r»uu 
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•over  H  lonjfor  period,  llioroliy  niKiiliil.InK  Iho  auRiiK^ilaMon  of  \uir  iiaviil 
strcMiKtli. 

< 'oiicorniiiK  soiiplaiKw,  KiihiuarliK's  ii;i<l  oilier'  di'Kl  nid  I  vo  iik<'Iii'I<s,  II   Is 
stal«(l,  lluM'o  will  1x1  l'ui'lh(>r  (IIscuksIoms.      Dol'lnllc^  lil.iiis  will  Im  <liii\Mi  up 
aflor  this  (Iran   Is  s\il)iiilll('(l  I'oi'  coiisldcral  Ion  hy  llu^  Cahliicl   and   DIpIo 
malic  Advisory  (\>uncil. 

Tlii>  Japanoso  novvspapors  say  that  lli<>  Japaiiost^  ( lov(M-nni('nl  ,  on  (lio 
holl(<r  llial.  army  mattors  may  occupy  a  more  lmi)oil:inl  placo  In  lliii  con- 
I'orcniui  than  was  t'irsi,  l>oll(nod,  has  decided  lo  simd  l,o  VVa-sliiriKlon  ad<lll  lonal 
Inl'hicnlial  icjiiOMMilal  ivcs. 

'I'hc  .!apan(vso  n.nny.  which  was  I'oundcd  on  Ihc  h'rcncli  and  IIkmi  the 
<lornian  system,  has  few  offlctM's  who  aro  I'liicnl  In  Ihc  uno  of  the  lOnKliKli 
lanKttaKO.  (ionoral  Kana(i  Ulsonomlya  and  (ien<Mal  Yur  aro  the  only 
superior  olTiccrs  who  speak  K-nnlish  iXM'I'ecl-ly ,  bill,  as  holh  theses  men  aro 
unavailahle,  the  opinion  Is  Ki'owInK,  accordinR  to  the  newspaiiers,  that 
Ijieut(itiai\t--(ieneral  Haron  Yusaku  Uyehara,  ('hief  ol'  lh(f  (ien(Mal  Staff, 
should  he  named  as  the  supreme  .Japanese  military  adviser  to  th((  deleRntlon 
at  Wa.shinp:toii. 

It  is  argued  that,  as  he  itses  the  French  lanKuaKi>  fluently,  lui  could 
uORotiato  wltli  the  li'rcnch  deUifial  ioTi  if  Iho  ((ucstion  of  conscrii)tion  is 
l)rou.i!ht  up,  .Tapau  and  Krancc  hciiij;  the  only  two  Kfcal-  I'owors  now  havliiR 
conscription   laws. 

According  to  tlic  "Yamato  Shinilnm,"  .Japan  hiis  received  a  <-onmmni- 
cation  from  the  ITnited  States  concernlnf;:  the  afjenda  of  the  conference, 
suKROslinR  as  subjects  army  and  navy  restrictions,  the  open  door  ai\d  (i(|uai 
opportunity  in  ('liina  and  Siberia,  non-encroachnicnt  on  Iho  territories  of 
other  I'owors,  spheres  of  influence,  mandates,  if  they  have  not  been  pre- 
viously settled,  and  also  the  question  of  Manchuria  and  the  Chinese  East- 
ern  Kailway. 

The  same  new.spaper  insists  that  great  proRrois  ha.s  been  made  l)Otwcon 
.lapan  and  the  United  States  In  the  negotiation  of  the  inniilRration  (luestion, 
based  on  the  Morris-Shidehara  report,  l)ut  with  modifications  of  it. 


BRITISH     WORKERS    AND    LABOR    CHIEFS     URGED 
PEACE  CONFERENCE  WITH  IRISH  LEADERS. 
A  copyright  cablegram  from  Loudon  Sept.  6  to  the  New 
York  "Times"  said: 

The  Parliamentary  Committee  of  the  Trades  XTnion  Congress  and  the 
National  Executive  Committee  of  the  Labor  Party,  at  a  joint  meeting  at 
<3ardiff  to-night,  sent  a  telegram  to  the  Prime  Minister  on  the  Irish  crisis. 
The  message  says: 

"The  British  Government  in  our  opinion  should  invite  the  representa- 
tives of  the  Irish  people  to  meet  them  face  to  face  in  conference.  The 
promotion  of  peace  involves  personal  negotiation  in  conference  in  order 
that  the  British  Government  and  the  Irish  leaders  may  escape  from  verbal 
controversy  to  recognition  of  the  realities  of  the  problem  which  con- 
fronts them. 

"The  termination  of  negotiations  would,  according  to  you,  mean  the 
resumption  of  hostilities  in  an  intensified  form.  We  declare  most  em- 
phatically that  a  new  war  would  be  an  outrage  to  the  moral  sense  of  the 
■whole  world  and  would  never  receive  the  sanction  of  the  British  people. 

"The  trades  union  and  labor  movement  of  this  country  must  resist  to  the 
utmost  further  reference  to  the  arbitrament  of  force  and  insist  upon  the 
assembly  of  a  peace  conference  without  delay.  We  believe  this  is  the 
desire  of  the  citizens  of  both  countries  and  that  once  continuous  conversa- 
tions supersede  written  communication  any  obstacle  to  reconciliation 
would  disappear,  and  the  negotiations  would  be  carried  to  a  successful 
i.ssue." 


WARNING  AGAINST  CIRCUMSCRIBING  POWERS  OF 
ULSTER  PARLIAMENT. 
Warning  to  the  British  Government  against  circumscrib- 
ing the  powers  of  the  new  Ulster  ParHament  was  given  by 
Hugh  O'Neill,  Speaker  of  ParHament,  in  an  address  at 
BaUymena.  County  Antrim,  on  Sept.  11,  according  to 
Associated  Press  accounts  from  Belfast,  which  reports  him 
as  saying: 

Any  diminution  of  the  rights  and  privileges  of  the  new  Ulster  Parliament 
as  a  result  of  the  projected  negotiations  between  members  of  the  British 
Cabinet  and  the  Sinn  Fein,"  he  declared,  "would  lead  to  a  bitter  civil 
war  In  Ireland.  It  would  mean  war  between  North  and  South  Ireland 
the  horrors  and  misery  of  which  we  do  not  like  to  contemplate.  The 
calamity,  as  Prime  Minister  Lloyd  George  has  truly  said,  wouldnot  be 
confined  to  Ireland. 

"The  war  would  become  worldwide,"  he  continued.  "Hundreds  of 
thousands  of  people  from  Great  Britain  and  the  empire  would  support  the 
point  of  view  held  in  Northern  Ireland,  and  there  would  be  hundreds  of 
tboasands  of  people  from  the  United  States,  and  possibly  from  the  British 
colonies  and  dependencies,  who  would  come  to  the  aid  of  Southern  Ireland. 
In  brief,  there  would  be  in  Ireland  a  war  which  would  embroil  Great  Britain 
and  the  United  States,  and  would  spread  horror  over  the  earth." 

Irish  has  been  declared  the  official  language  of  the  Irish  Republican 
Parliament,  declared  Pierce  Bcasley,  a  prominent  Republican,  in  address 
Ing  the  Watcrford  Gaelic  festival  to-day.  lie  added  that  when  the  Dail 
KIreann  controlled  its  own  Government  it  would  "no  longer  allow  an  English 
Education  Board  to  officiate,  but  would  start  to  make  Irish  the  spoken  and 
written  language  of  Ireland  from  the  centre  to  the  sea." 

"The  Dail  Eireann,"  he  continued,  "will  make  I^i^hnlen  out  of  the  sons 
of  Spaniards  or  Engllsfmrien,  and  even  make  Iri.shmen  out  of  Orangemen." 

This  remark,  in  which  was  seen  an  application  to  Eamonn  dc  Valera. 
who  was  born  In  America,  evoked  peals  of  laughter. 


AI'T'EIjLATE  term  of  new  YORK  SUPREME  VOURT 
IIOhhH  W/o  ON  PRESENT  VALUE  OF  PROPERTY 

RE.A  HON.i  liLE  RENT. 
'i'hr;  definition  of  rea.sonal>l(!  rent,  a  matter  which  has  been 
the  sub.}ect  of  a  great  dejil  of  controversy  since  the  enact- 
ment of  anienrlments  to  th<?  rent  laws  of  New  York  State, 
was  lield  to  he  a  return  of  10%  on  the  present  value  of  the 
profwrty  In  a  ease  decided  by  the  Amiellate  'renn  of  the 
Hiij^reme  Cdurt  In  I{rool<lyn.  The  decision,  announced  on 
Aug.  .'51,  was  giv(!n  in  the  case  of  apartmenl.  Iioiist;  teniints 
in  I',roo)<lyn,  who  ha<l  refused  to  r>ay  inncased  rent  on 
the  tfround  that  It  was  oppressive.     'I'be  fase  was  that  of 


lOsdier  rilrsch  (>t  al,,  respondents,  vs.  Morris  Welner,  appel- 

l.iiil.  Ill  111!  o/iinioii,  wi'illiii  l.y  Justice  Kelby  and  conciirr<!«l 
III  l»,\-  .Iiislices  Orttiwcy  ami  l-a/jiiisky,  fivt!  rules,  Intemled 
for  (lie  guidance  of  iniinlclpiil  coiwls,  liindlorrlH  and  tenants, 
were  proiiiiilgjiled.  'I'lic  I'oilowing  Is  laid  down  as  the  s(,'nsl- 
itle  wa.v  (o  lieleniiijie  ii   i'ensoiial)le  I'ent  : 

(1)  Uctcrniinc  llic  iircwnl  lair  in;irl<i't  valiifi  of  the  prcniiw;H  by  offering 
(i|)liilon  evidence  as  to  liotli  fee  and  rental  value  or  by  other  competent  evi- 
dence. (2)  DcliM-inine  tlic  grosH  rontalH  dcnnaiKk^d  by  the  landlord.  (3) 
Dclcririinc  the  allowable  operating  cxpenHCH  for  the  paiit  year,  coimintini; 
ordiniirlly  of  payments  for  taxes,  water  ratcH,  iiiKuranccH,  JaniUir  BcrvlccH, 
legal  cxjicnseN,  collection  of  rent,  necesHury  Kupplien,  8uch  hh  coal,  gaw  and 
(■Icctricily,  and  ticcoKBary  current  repairH.  Allowiince  Kliould  he  made  for 
I0.SS  of  rent  by  vacancies  or  non-payment  and  for  annual  depreciation.  If 
I)roved.  (4)  Dcfluct  from  the  grosH  rental  the  operating  cxpcnHw,  giving 
I  lie  net  rental.  (.'))  If  this  net  rental  does  not  exceed  10  per  cent  of  the 
jircNcnt   value  of  the  property,  then  the  rent  demanded  is  not  unreasonable. 

'tlic  ('ourt  .^aid  it  mattered  not  wlu^ther  the  i)roperty  Is 
m<ii'lL;;iL;eil  of  iiol,  since  its  rental  value  is  in  no  way  af- 
i  III  crest  jiaid  on  moi'l  gages  and  expenses 
:,i,'ages  are  not  to  Ije  included  among  op- 
The  full  text  of  the  decision  follows: 


rcclcil  tliereliy.  lull 
of  negotiating  11101 
erating  expenses. 

Thiii.v-four  actions  wore  brought  against  as  many  tenants  living  In  the 
premises  Nos.  2101  and  2114  Caton  Ave.,  in  tho  Borotigh  of  Brooklyn, 
Ciity  of  New  York.  All  of  those  actions  were  ti-iod  together  as  one,  and 
separate  judgments  rendered.  Each  of  tho  actions  was  brought  to  recover 
five  months'  rent,  viz.,  for  the  months  of  October,  November  and  December 
1920,  and  January  and  February  1021.  The  amount  of  rent  reserved  In 
written  leases,  executed  by  the  several  parties  herein,  is  claimed  to  be 
the  reasonable  rental  value  of  the  several  apartments. 

In  the  particular  action  tried,  the  one  ari.slng  under  the  tenancy  of  Morris 
Weiner,  it  appeared  that  a  written  lease  was  executed  by  the  landlords  and 
Weincr  on  ,Iuly  30  1020,  for  one  year  from  Oct.  1  1920,  to  Sept.  .30  1921. 
The  majority  of  the  other  written  leases  with  the  other  tenants  were  executed 
for  the  same  term  in  the  month  of  Aug.  1920.  Ail  of  them,  therefore,  were 
executed  prior  to  the  Housing  Bills  passed  at  the  special  Legislative  session 
of  Sept    1920  and  which  became  law  Sept.  27  1920. 

The  answer  of  the  tenants  in  the  case  at  bar  simply  sets  up  the  affirmative 
defense  under  the  statute  that  the  anxoiint  of  rent  sued  for  was  "unjust  and 
unreasonable,  and  that  the  agreement  under  which  the  same  was  sought 
to  be  recovered  is  oppressive."  The  answer  also  sets  up  as  a  separate 
defense  "that  the  premises  were  unfit  for  the  purpose  for  which  demised." 
No  mention  of  this  latter  so-called  defense  appears  elsewhere  in  the  record, 
and  no  attention  will  be  accorded  to  it  in  this  (^oiirt. 

At  the  opening  of  the  trial  it  was  stipulated  that  the  rent  of  the  tenant's 
apartment  had  been  increased  over  the  rent  as  it  existed  one  year  prior  to 
the  agi-eement  under  which  rent  is  now  sought  to  be  recovered. 

Tho  plaintiffs  then  undertood  the  burden,  under  Chapter  944,  Laws  of 
1920,  of  showing  that  the  amount  of  rent  sued  for  was  reasonable.  The 
plaintiffs  offered  and  the  trial  judge  admitted  opinion  evidence  of  real 
estate  experts  as  to  the  present  market  and  rental  vahie  of  the  premises, 
and  the  plaintiffs  further  tmdertook  to  prove  their  operating  expenses 
of  the  premises  during  the  past  year  as  sho^vn  by  the  bill  of  particulars. 

AVhat  is  a  reasonable  rent'?  And  what  factors  are  to  be  considered  in 
determining  the  reasonableness  of  rent?  Questions  of  law  arise  under  the 
new  statutes  which  many  of  the  trial  justices  decide  in  different  ways. 
Some  trial  justices  allow  Income  on  actual  money  invested  only;  some  on 
the  landlord's  equity;  some  say  that  they  never  make  allowance  for  deprecia- 
tion; others  that  they  never  allow  legal  expenses;  ordinary  repairs  are  spread 
over  a  period  of  years  by  some  justices,  while  others  add  repairs  to  capital 
account. 

The  statutes  could  easily  have  been  made  more  definite  and  certain,  but 
we  have  to  deal  with  them  as  they  are,  and  endeavor  to  lay  down  some 
general  principles  by  which  they  should  be  interpreted.  The  facts  in  the 
present  case  will  aid  in  elucidating  a  general  rule. 

It  appears  that  the  present  landlorcLs  purchased  the  property  in  Feb,  1920 
for  the  simn  of  SI 96,000  and  that  the  total  gross  rental  at  the  time  of  pur- 
chase was  $27,000.  The  assessed  valuation  for  1920  was  .$192,000.  The 
property  was  assessed  for  the  year  at  $24,'>,000.  but  it  appears  this  assess- 
ment has  been  reduced  to  .$215,000.  The  value  of  the  lots  it  appears 
is  $2,5,000. 

The  premises  No.  2104  Caton  Ave.  contains  sixteen  apartments  and 
seventy  rooms  and  has  upon  it  a  first  mortgage  of  .$36,000  at  5K%  and  a 
second  mortgage  of  $27.7.50  at  6%.  The  premises  No.  2114  Caton  Ave. 
contains  twenty-three  apartments  and  one  hundred  and  eight  rooms  and 
has  a  first  mortgage  of  $.52, .500  at  6%  and  a  second  mortgage  of  $.36,000 
at  6%.  Plaintiffs  claim  an  estimated  charge  for  renewing  mortgages  of 
$1 ,000.  Taxes  for  tho  year  were  $4,876  80.  Water  rates  $4,56  86.  Yearly 
insurance  $380  48.  Janitor's  .services  $1 .37,5.  Coal  bills  $4,888  80.  Gas 
and  electric  bills  $236  12.  The  yearly  repairs  claimed  by  tho  landlords  and 
supported  hy  proof  were  $4,423  31.  A  claim  of  $1,72.5  45  for  services  in 
collecting  rents  and  for  supervising  tho  property  was  also  made,  the  rents 
being  collected  in  this  case  by  the  husband  of  one  of  the  owners.  There 
was  also  a  claim  for  loss  of  rents  of  $292  35,  which  is  not  supported  by 
the  proof. 

The  evidence  supports  a  finding  that  the  fair  market  value  of  the  premises 
at  tho  time  of  tho  commoncomcnt  of  tho  action  v/as  $215,000  and  tho  value 
of  the  land  $25,000.  leaving  tho  value  of  the  building  $190,000. 

It  is  the  app(!llant's  contotitlon  thiit  tho  landlords  are  entitled  to  a  fair 
return  only  on  tho  amount  of  cash  actually  paid  as  part  consideration  for 
the  premises,  viz,,  $49,750,  .and  not  upon  the  fair  market  value  of  the 
promises  prevailing  .at  the  time  for  whii-h  rent  is  sought  to  be  recovered,  nor 
oven  upon  tho  full  consideration  of  $196,000.  This  contention  is  clearly 
unsound.  Tho  amount  of  J^.ash  paid  by  an  owner  when  purchasing  cannot 
help  to  determine  the  .amoimt.  ho  should  have  .as  his  not  rental.  If  this 
wore  so,  an  owner  whoso  property  came  to  him  by  will  or  gift  in  any  form 
woulfl  not  bo  entitled  to  any  net  return  and  could  charge  as  rotit  only 
enough  to  pay  the  expenses.  And  tmdor  such  a  rule  .an  owner  whose 
propc!rty  was  free  and  de.ar,  though  ho  may  have  borrowed  from  his  b.ank 
or  elsewhere  ovory  dollar  he  paid  for  It,  would  be  entitled  to  and  would 
obtain  a  larger  net  return  than  if  he  had  mortg.aged  the  property  for  a  part 
or  the  whole  of  Its  cost.  If  a  house  wore  purchased  for  $10,000  tind  the 
purchaser  paid  $1,000  In  cash  and  gave  b.ack  a  purchase  money  Tuortgage 
ff)r  $9,000,  he  Is  still  obligated  to  pay  tho  $9,000.  If  appellant's  theory 
were  corn^ct  tho  buyer  would  only  bo  ontllled  to  as  not  income  for  rent 
a  fair  iiorcenlage,  say  at  most  10%  on  tho  $1  ,000,  or  $100  a  year,  as  not 
nmt  for  a  $lf),000  iiroporty. 

We  think  It  matters  not.  In  (h^torminlng  tho  roasonablonos.s  of  a  ronfc 
charge,  whether  the  property  is  mortgaged.  It.s'fi  rental  value  Is  In  no 
way  affffcted  thereby.     This  Is  the  recognized  rule  (People  ex  rol.   Fitch- 
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UuTKb  H.  Oo-  V.  UaKB,  3  Supp.,  86).  If  thU  wera  aol  the  rule  there 
wuuld  be  dUuTliutaiitioii,  and  the  reasonable  rental  uf  one  property  would 
be  larKer  than  that  of  another  though  thu  propertlub  and  their  oiwraihiK 
exp«iL>ua  Mure  Idealli'al  Take  thU  as  an  Illustration:  Two  hou:>eb  exactly 
alike  and  adjoining  each  other,  both  frue  and  clear  anil  under  aanie  owuer- 
ahlp  and  Willi  the  -lanie  amount  of  o|>eratlnt!  uxijonse,  tiaih  lihoulil  yield 
the  same  return  and  there  !>hould  l>e  no  dittVreni'e  In  their  rental  value: 
but  If  the  owner  plated  a  mortKage  on  one  of  the  houset>  the  rental  value 
uf  that  one  would  be  ItuMitined.  while  Ihu  runlal  value  of  the  other  one  would 
remain  aa  it  had  been.  This  would  lie  the  result  If  the  fair  and  reasonable 
net  reuts  allowable  were  In  exi.'e.->A  of  ti%  ur  of  the  rate  of  Interest  carriud 
by   thu  inort($at$e. 

And  the  higher  the  rate  of  luterebt  paid  un  the  mortgage  the  greater  would 
be  the  amount  of  the  reasonable  rent  charge  This  may  be  demonstrated: 
.Vssuuie  property  worth  to. 00(1  free  and  cloar,  reasonable  net  return  iU%, 
or  t60U,  operating  oxi>eiu>e,  $6UU;  the  reaaonalile  gross  rentals,  upon  this 
hypothebls,  would  be  tl.OOO,  the  total  of  the  i;xpenset>  and  the  reasonable 
uet  return  .Vssume  Itiu  same  situation,  except  that  the  properly  Is  muit- 
gaged  for  $:<,li()ll,  with  interest  at  b%:  then  if  the  mortgage  should  be  con- 
sidei'txl.  the  owner  s  net  return  of  10"^  woulil  be  figured  only  on  the  etpiily 
of  tJ.UOO  and  would  be  (20(1:  this  amount,  plus  the  operating  expense  of 
$500.  plud  lutere«t  on  mortgage  of  $ISO  totals  SNHO.  whii'h  would  be  the 
reaiiouable  griKs.s  rental,  .\ssume  again  a  situation  a.s  htst  stated,  except 
that  the  Interest  rate  on  the  mortgage  was  ,'>';:  then  the  gross  rental  would 
be  1^(50.  I'pou  that  basis  the  rental  value  lucrea.see  as  the  Interest  rate 
oa  the  inoitgageti  Inereaiies,  but  decreases  as  the  amount  of  the  mortgage 
liicrea.ses.  And  the  logical  concluNlon  from  such  a  method  of  calculatlnK 
rental  value  would  he  that  If  the  mortgage  etpialled  or  ex<-t!ede<l  the 
property's  vaiue  the  owner  would  not  bti  en(itlc<l  to  any  net  return  and  the 
rental  value  would  just  equal  the  operating  expenses. 

The  September  hoiusing  legislation  (("hap.  944.  Laws  of  1920)  requires 
the  landlord  to  give  a  bill  of  part'culars.  This  must  include  among  other 
things  the  annual  interest  charge  upon  any  inciiml)rance  paid  by  the 
landlord  and  "such  other  facts  as  the  landlord  claims  affect  his  net  income 
from  such  property."  It  is  argued  that  this  shows  the  Legislature  intended 
mortgaijes  to  be  considered  In  fixing  rental  value.  Ihit  wo  do  not  so  construe 
those  provisions.  The  rule  to  which  wo  have  called  attention  says  It  Is 
Immaterial  whether  the  property  Is  niortgaRed.  This  holding  is  well 
established  and  has  been  recognized  generally  and  should  not  bo  deemed 
changed  unless  there  Is  a  plain  legislative  direction  to  that  effect.  We 
find  none  In  these  statutOH.  The  reference  to  interest  paid  on  mortgages 
may  be  di.sregarded. 

We  know  no  other  logical  method  for  deterniiii.ng  rental  value  than  to 
take  the  present  maiket  value  of  the  property  regardless  of  its  incunil)ranct!s 
as  one  of  the  factors.  What  the  owner  pa'd  for  it  may  be  some  evidence  of 
its  present  value  or  it  may  not  be,  depei  dng  upon  the  time  of  and  the 
circumstances  surrounding  Its  piu-chase.  The  Appellate  Term  In  the 
First  Department  has  held  otherwise  in  Mail  Hoalty  Co.  v  Moos  (18H  N.  Y. 
Supp..  858).  There  It  Is  said  that  proof  of  present  value  is  inadmissible 
and  that  the  owner  Is  entitled  only  to  a  "reasonable  income  on  his  Invest- 
ment." The  same  Court,  however,  has  also  said  In  another  case  (Schwartz 
V.  Deutsch,  187  Supp.,  521):  "The  return  upon  the  investment  of  the 
owner  of  the  apartment  or  at  least  upon  the  value  of  the  premises  should 
be  a  material  factor  in  determining  what  amotint  will  constitute  a  rca-sonable 
rental."  This  statement  may  mean  that  the  value  of  the  property  Is  to 
be  the  factor  only  If  it  be  loss  than  the  amount  of  the  owner's  investment. 
But  why  should  such  a  rule  prevail';'  If  the  investment  of  the  owner  be 
the  basis  it  should  be  itsed  In  all  cases.  There  should  not  be  one  basis  for 
one  case  and  a  different  basis  for  another.  The  courts  cannot  prescribe 
one  rule  for  "Mr.  White"  and  another  rule  for  "Mr.  Black."  If  the  amount 
of  the  investment  be  the  factor,  then  does  it  matter  when  the  property  was 
bought  and  the  investment  made?  Or  is  not  the  owner's  real  investment 
in  his  property  the  sum  it  is  worth — the  amount  for  which  he  can  .sell  it'? 

If  the  rental  value  is  to  be  determined  in  part  by  what  the  owner  paid  for 
the  property,  would  he  have  any  "investment"  if  the  property  came  to  him 
by  will?  And  if  the  investment  exceeded  the  property's  present  value  why 
shoiUd  a  tenant  be  obliged  to  pay  a  larger  rent  because  of  that  fact '.'  Though 
property  has  been  acquired  for  $10,000  maybe  a  number  of  years  ago.  if 
it  be  fairly  worth  $15,000  now.  why  should  not  the  o^vner  who  has  held  it 
all  the  time  have  a  fair  return  upon  the  amount  it  now  represents?  If 
he  sold  it  for  .$15,000  the  new  o\vner  would  bo  entitled  to  rentals  ba-sed  upon 
that  figure.  We  think  the  change  of  ownership  should  not  affect  the  rental 
value.  That  value  is  the  same  regardless  of  who  the  owner  is  or  may  be. 
Rental  value  is  not  a  matter  of  individuality. 

It  is  obvious  that  expenses  for  taxes,  insurance,  janitor  services,  repairs, 
gas  and  electricity,  should  be  allowed  an  owner  in  calculating  what  gross 
Income  should  be  allowed.  We  think  it  is  established  in  this  ca.se,  a-s  well 
as  in  other  cases  before  us,  that  an  annual  charge  for  depreciation  on  the 
value  of  the  buildings  at  the  time  for  which  rent  is  sought  should  be  allowed. 
The  groat  weight  of  evidence  is  that  an  annual  charge  of  2%  per  year  for 
depreciation  on  the  value  of  the  buildings  is  fair.  The  Federal  and  State 
governments  allow  such  depreciation  in  the  calculation  of  income  tax. 
There  is  also  judicial  authorities  for  some  aUowance  for  depreciation 
(Schwartz  v.  Deutsch,  187  Supp.,  521). 

When  vacancies  are  proven  allowance  should  also  be  made  for  failure 
of  rent  by  reason  thereof. 

It  also  appeared  in  the  evidence  that  the  landlords  had  paid  or  obligated 
themselves  to  pay  for  repairs  made  to  a  boiler  on  the  premises.  Two 
sections  of  the  boiler  had  become  defective  and  were  replaced  by  the  land- 
lords at  an  expense  of  $575.  There  was  also  included  in  the  repair  account 
a  new  floor  on  the  roof  at  a  cost  of  $400,  new  electric  wiring,  $773:  awTjings 
and  window  shades,  $45,  and  new  plumbing  $925.  Appellant  claims  that 
the  items  for  boiler,  awnings  and  window  shades  and  new  plumbing  should 
be  distributable  against  future  earnings  for  "a  period  of  years;"  that  the 
item  for  new  floor  should  be  considered  "a  replacement  chargeable  ivgaiu-st 
depreciation  reserve:"  and  that  the  item  for  electric  wiring  should  be 
considered  an  addition  to  investment  and  capitalized.  We  think  all  of 
these  items  were  properly  allowed  by  the  Court  below  as  cun-ont  repairs. 
There  are  of  course  instances  where  buildings  are  largely  remodeled  and 
rebuilt  where  the  improvement  should  be  charged  to  increa.se  of  capital. 
but  the  items  here  for  review  are  not  of  that  character.  Nor  is  the  Court 
impressed  with  the  argument  that  repairs  should  be  spread  over  a  period  of 
years  and  charged  against  future  income.  If  that  were  so  repairs  made  in 
the  past  should  be  brought  forward  and  charged  to  current  income. 

In  the  case  at  bar  the  landlords  stipulated  that  they  Would  accept  7% 
on  the  fair  value  of  the  premises  as  the  proper  amount  of  net  income.  We 
think  that  this  is  not  only  fair,  but  that  a  larger  rate  of  net  Income  woultl 
be  fair.  The  evidence  shows  that  at  the  present  time  one  can  buy  with 
reasonable  safety  first  mortgage  coupon  bonds  that  are  producing  Income 
at  8%  to  8H%.  The  Investor  in  real  estate.  If  building  of  hottses  Is  to  bo 
encouraged,  should  at  Ioa.st  get  as  much  income  from  real  property,  with 
all  its  attendant  trouble,  a£  the  investor  in  mortgages  on  realty  and 
franchises. 

We  think  the  sf^nslble  way  to  deterndne  these  questions  Is  as  follows: 


1.  Determine  the  present  fair  market  value  of  the  premises.  This  may 
be  done  by  offering  opinion  evidence  as  to  both  fee  and  rental  value  (see 
(iraebor  v  Nichols,  decided  by  this  Court  on  Doc.  ao  1020)  or  by  Introducing 
other  competent  evidence. 

2.  Uetermlne  the  gi\>ss  rentals  demanded  by  the  landlord. 

;i.  Determine  the  ailowubhi  operating  expenses  for  the  past  year.  These 
ordinarily  consist  of  payments  for  taxes,  water  rales,  insurance,  Janitor's 
services,  necessary  legal  exi)enses  miule  by  the  landlord  Incidental  to 
maintaining  his  right  to  po.s.sii.sslon  and  necessary  expen.sos  actually  paid 
out  for  colieciing  rents;  als<i  payments  for  necessary  supi)lies  incident  to 
the  use  of  llio  premises,  such  as  coal,  gas  and  electricity,  and  also  necessary 
current  repairs  for  the  year.  .Vliowance  should  also  be  made  for  loss  of 
rents  by  reason  of  vacancies  or  tenants  failing  to  pay.  Allowance  for  annual 
depre<;latlon  if  established  by  the  proof  should  be  made  upon  the  fair  market 
vaiue  of  the  buildings. 

4.  Dedui:t  from  the  gross  rentals  the  oi>eratlug  expenses  and  this  will 
give  the  net  rental. 

5.  If  this  not  rental  (i(H)s  not  exceinl  10%  of  the  pre.sent  value  of  the 
property,  then  the  rent  demanded  Is  not  unreasonable.  The  reasonableness 
of  a  rent  charge  may  vary  under  changing  financial  conditions.  Upon  the 
pr(M)f  in  this  re<rord  showing  the  return  upon  other  well  recognized  and 
generally  accejited  forms  of  Investment  we  think  that  10%  as  a  not  return 
to  an  owner  of  real  property  Is  not  unreasonable.  IJut  such  a  percentage 
might  Ih)  excasslve  If  the  evidence  showed  a  different  situation  regarding 
other  Investments. 

The  landlords  should  not  be  allowed  to  charge  a.s  an  oi>eratlng  expense 
the  Interest  paid  on  mortgages,  or  expen.so  In  negotiating  mortgages.  The 
reason  for  this  is  appaient.  The  landlord  is  getting  a  return  as  rent  on  his 
total  Investment,  which  includes  that  part  represente<l  by  the  mortgages  on 
the  property,  which  must  be  paid  to  save  the  amount  actually  advanced. 

Applying  these  rules  to  the  facts  in  tlie  ca.se  at  b.u-  we  find  the  net  rental 
much  less  than  10%  and  therefore  rejusonable. 

The  judgments  ai-e  affirmed,  with  $10  costs  in  each  case. 

CROPSKY  and  LAZANSKY.  JJ..  Concur. 

TIio  (loci.sioii  of  tlio  Sui)r('ni('  Court  cnllotl  forth  protests 
from  orKuuizations  rcpresontiiiK  (oimnts,  and  ou  Sept.  0,  at 
a  sju'cial  meeting  of  the  Mayor's  Committee  on  Rent  Profi- 
tcerinj?,  caHed  (o  considtM"  the  effect  of  the  deeision,  a  reso- 
lution was  adoitted  and  forwarded  to  Governor  Miller,  pe- 
titioning him  immediately  to  convene  the  Court  of  Appeals, 
to  licar  an  apiical  from  the  Api)ellate  Term's  decision  in  or- 
der that  coullit^'tin};;  questions  mifjht  lie  settled  before  Oct.  1. 
The  resolution  pointed  to  the  congestion  and  overcrowding 
in  the  city,  the  fact  that  building  enterprises  now  In  process 
are  insufficient  for  the  increase  in  population  and  that  the 
present  earning  capacity  of  citizens  is  less  to-day  than  it 
was  a  year  ago. 

The  committee  was  composed  of  Otto  B.  Shulhof,  chair- 
man; Commissioner  of  Accounts  David  Hirshfield,  Health 
Commis.siouer  K.  S.  Copeland,  Tenement  House  Commis- 
sioner Frank  Mann,  Justice  Henry  M.  Goldfogh?,  Albert  I. 
Sol(>.sky.  Edward  I.  Hannah,  Sidney  Cohen  and  J.  Pendle- 
ton Wilson,  counsel.  The  meeting  of  the  Mayor's  Commit- 
tee followed  the  announcement  by  Senator  Lockwood  that 
he  would  convene  the  Lockwood  Joint  Legislative  Commit- 
tee for  investigating  the  housing  situation  with  the  pur- 
pose of  appealing  the  decision  of  the  Appellate  Term. 

The  first  stei)s  toward  an  appeal  to  the  Appellate  Division 
were  taken  Sept.  8,  following  the  arrival  from  Washington 
of  Harold  G.  Aron,  attorney  for  the  tenants  in  the  case  at 
issue.  With  regard  to  further  developments  on  that  date, 
the  New  York  "Times"  said: 

Senator  Cliarles  C.  Lockwood  discussed  the  question  of  appeal  yesterday 
with  Jlr.  Aron  and  other  counsel  in  the  case.  Definite  action  would  have 
been  taken  earlier  but  for  the  unavoidable  absence  in  Washington  of  Mr. 
Aron,   who  was  eiisaged   in  litigation   involving  the  U.   S.   Shipping  Board. 

When  asked  by  the  "Times"  to  indicate  the  line  of  argument  the  appeal 
niiglit  take  Mr.  Aron  said  that  in  general  the  rulings  on  the  matter  of  de- 
preciation and  tlie  return  on  tlie  value  of  the  house  rather  than  the  capital 
invested  would  be  atUcked.  He  said  it  would  be  unwise  at  this  time  to 
enter  into  a  technical  discussion  of  the  opinion,  but  outlined  his  theory  of 
a  fair  rent. 

"The  court  has  rendered  a  real  public  service  in  facing  the  problem,"  he 
.said,  "as  shown  by  the  fact  that  they  liad  courage  to  lay  down  some  rules, 
Whether  the  rules  are  correct  is  for  the  liigher  court  to  determine.  At  any 
rate,  the  decision  shows  that  the  rent  laws  are  workable. 

"ily  theory  of  arriving  at  a  rent  differs  from  that  of  the  court.  I  am 
glad  tiiat  tlie  court  saw  fit  to  base  its  conclusions  on  findings  of  fact  rather 
than  upon  the  theory  that  the  renting  of  private  property,  having  become  a 
public  utility,  was  therefore  subject  to  rate  regulation. 

"My  theory  regarding  a  fair  rent  is  tliat  inasnuich  as  tlie  rent  laws  apply 
only  to  buildings  which  were  actually  constructed  at  the  time  the  laws 
took  effect  and  did  not  apply  to  new  buildings,  it  seems  to  me  that  every 
Iniilding  is  affected  by  what  you  might  call  an  experience  rating  under  nor- 
mal conditions.  If  you  take  the  rent  at  a  normal  period,  say  1918,  and  in- 
crease that  by  an  amount  which  the  landlord  proves  to  have  been  the  in- 
crease in  operating  expenses  and  then  allow  the  landlord  a  return  ou  the 
investment  based  on  the  present  market  value  of  good  securities,  you  will 
leave  the  parties  in  tlie  .same  relative  position  as  they  were  when  the  rents 
were  fixed  by  the  law  of  supply  and  demand." 

In  illustrating  his  point  Mr.  Aron  took  a  house  whose  rents  in  1918  to- 
taled $30,000,  with  $15,000  expenses  and  interest  on  a  $10,000  mortgage 
at  the  rate  of  6'/, .  If  the  landlord  coidd  show  that  his  present  expenses 
were  $3,000  more  than  in  191S  he  would  bo  allowed  the  li)lS  rent  plus 
$'.!0,000  expenses,  and  in  addition  the  rate  of  interest  on  the  iuv>rtt(aK« 
would  be  reckoned  at  9%,  tlio  present  value  of  money.  In  this  way  the 
owner  would  receive  $35,900  in  rents,  as  cimipiU-ed  with  $S0,tHH>,  an  in- 
crease based  on  his  increased  expenses,  or  "a  return  on  the  investment 
ha.sed  on  the  present  market  value  of  good  securities." 

lUustnUes  Case  in  Pobtt. 
In   illustrating   the   manner   in   which   the   Br<K>klyn   division  wvvrkevl  out 
.Mr.    .Vron  assumed   that  a   man   bought    ten   $10,000   hovux*,   v»a.vinj(  $l,tvoo 
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for  an  e<iuity  in  each  house  and  having  the  balanop  on  TnortRasre.  A«  the 
recent  ruling  Rivos  the  man  10%  of  the  market  vahie  of  the  property,  the 
man's  (jross  income  on  eacli  liouso  wouhJ  l)e  $1,000.  Deducting  Ifft'lO  for 
interest  on  a  |!),000  moi'tKii(?e  at  (i"/f,  the  net  Income  would  ho  $400  on 
an  investment  of  $1,000,  or  40%  on  liis  money.  On  tlio  other  Iiand,  the 
man  wlio  owned  a  $10,000  lioiise  free  and  cleiir  arjd  witlioiit  vncumhranccs 
of  any  liind,  would   receive  merely  the   10%  on  his   invcHtment. 

Mr.  .\ron  differs  from  the  court  in  its  method  of  <iimpiitln({  depreciation. 
In  hi.s  brief  stihrnitted  to  the  .Appellate  Term  he  .said  it  was  erroneous  to 
compute  the  depreciation  on  other  tlian  the  actual  investment  "for  the 
obvious  reason  that  it  thus  becomes  a  means  of  mnUiiiK  a  profit ;  to  allow 
2%  on  a  buildiMK  having;  a  life  of  fifty  years  costiiiK  $171,000  and  to  al- 
low tliat  depreciation  on  an  assumed  value  of  $200,000  is  to  return  to  the 
landlord   more   than   his   investment   under   tlie   tft'ine  of   depreciation. 

"The  true  measure  of  depreciation  in  these  rent  ca.ses,  as  in  all  others,  is 
to  allow  such  sum  to  be  deducted  each  year  as  will,  if  invested  in  a  Kinking 
fund,  amortize  over  the  life  of  the  buildiiiR  tlie  original  investment.  Ob- 
viously, 2%  a  year  on  a  sum  fjreater  tlian  the  orifjinal  investment  is  clearly 
an  erroneous  allowance,  even  if  the  building  has  onl.v  a  life  of  .'iO  years. 
The  true  allowance  to  the  landlord  should  be  such  animal  allowance  as  will, 
in  the  lanj^uage  of  Mr.  .Justice  Lehman  in  Schwartz  vs.  Deutsch  'keep 
tlie  capital  intact,'  and  in  the  instant  case  a  sinking  fund  contribution  of 
$817.35  per  year  at  5%  and  $1,120.0.'>  at  4%  would  in  .')0  years  pay  back 
the  original  investment  in  the  buildings,  whereas  the  court  has.  In  fact,  al- 
lowed a  deduction  of  $4,000  for  depreciation  in  addition  to  $3,450  for 
repairs. 

"If  the  sum  allowed  by  the  court  for  depreciation  and  repairs  ($7,450) 
is  oompute<l  on  a  sinking  fund  basis  at  5%  for  .'iO  years,  tlie  alleged  life  of 
the  improvement  will  aggregate  a  total  of  $1,. '558, .577. 40,  and  at  4%,  $1,- 
137,404.58,  where  the  actual  cost  of  the  buildings  to  the  plaintiffs  was 
$171,000. 

"If  the  sum  allowed  by  the  court  for  depreciation  alone  is  computed  on 
a  sinking  fund  basis  at  5%  for  50  years,  it  will  aggregate  a  total  of 
$836,820.08,  and  at  4%,  $610,687.02,  whereas  the  actual  capital  invested 
was  $171,000." 


PROGRAM  OF  GENERAL  SESSIONS  OF  A.  B.  A. 
CONVENTION. 

The  details  of  the  progp'am  which  -will  be  presented  at  the 
47th  Annual  Convention  of  the  American  Bankers'  Asso- 
ciation to  be  held  at  Los  Angeles  Oct.  3  to  7  have  become 
available  the  present  week.  Last  week,  pages  1122-1124, 
we  announced  some  of  the  plans  which  were  under  way 
respecting  the  convention  proper  and  the  various  divisions  of 
the  Association.  More  complete  information  is  given  in 
the  latest  outUne  of  the  program,  which,  however,  it  isnoted, 
is  subject  to  change.  The  general  convention  sessions  are 
scheduled  for  Tuesday  Oct.  4,  Wednesday  Oct.  5,  Thursday 
Oct.  6  and  Friday  Oct.  7.  The  Trust  Company  Division 
will  hold  its  sessions  on  Tuesday  and  Wednesday  Oct.  4 
and  5;  the  Savings  Bank  Division  has  an  extended  program 
covering  Monday,  Tuesday,  Wednesday  and  Thursday 
Oct.  3  to  6;  the  National  Bank  Division  will  meet  on  Wed- 
nesday and  Thursday  Oct.  5  and  6;  the  State  Bank  Division 
will  convene  on  Monday  and  Wednesday,  Oct.  3  and  5; 
the  Clearing  Hou.se  Section  has  set  apart  Tuesday  Oct.  4 
and  Thursday  Oct.  6  for  its  deliberations  while  the  State 
Secretaries  Section  will  meet  on  Monday  Oct.  3.  Further 
below  we  give  the  outline  of  the  program  of  the  General 
Sessions,  as  thus  far  arranged  the  features  of  the  programs 
which  the  various  divisions  wiU  present  being  given  elsewhere 
in  to-day's  issue  of  our  paper.  In  an  announcement  which 
came  to  us  early  this  week,  the  Association  said: 

The  following  and  other  speakers  and  their  subjects  will  be  arranged 
in  the  program  later:  Sir  D.  Druimnond  Fraser,  K.B.E.,  International 
Credits.  "The  Ter  Meulen  Bond  Scheme;"  Frank  O.  Watts,  Chairman 
American  Finance  Group  at  International  Chamber  of  Commerce  Meeting, 
London.  .Tune  2.5  to  July  .3,  inclusive,  and  President  of  the  First  National 
Bank  of  St.  Louis — "Our  Part  in  the  World's  Commerce;"  Dr.  Honry  T. 
Suzzallo,  President  of  the  University  of  Washington — "Economic  Intelli- 
gence In  Public  Opinion;"  Judge  Chas.  F.  Moore,  Counsel  Seaman  Paper 
Co.,  N.  Y.  City — "Our  Free  Country;"  Wm.  Sproule,  President  Southern 
Pacific  Company — "The   Railroad   Situation." 

G.  B.  WalkfT,  Scf-retary  of  the  Public  Relat ions^ornmi t^ 
tee,  has  since  advised  us  that  the  order  of  the  convention's 
general   session  speakers'   program  will  be: 

Tuesday,  Oct.  4:  J.  M.  Elliott,  John  H.  Puelicher,  John  S.  Drum. 
Wednesday:  A.  D.  Noyes,  Henry  T.  Suzzallo.  William  Sproulo.  Thursday: 
F.  O.  Watts,  Sir  D.  Dnmimond  Fraser,  Francis  W.  Hirst.  And  Friday: 
Donald   McKayden  and  Judge  Chas.   F.   Moore. 

The  following  is  the  outline  of  the  program  of  the'general 
convention  .sessions,  which  will  be  held  in  the  Auditoriiim 
at  .5th  and  Olive  Streets. 

GENERAL  HF,8SIf)NS  OF  TFTK  CONVENTION. 
Tucxdny.    October    1. 

f^kMiventlon  callMi  to  order,  .John  8.  Drum,  I'resldent. 

Invocation,  Bishop  W.  B.  Stevens,  Episcopal  Dlocc«e. 

AddresH  of  Welcome,  J.  M.  Klllott. 

RewponKO  to  Afldross  of  Welcome,  John  H.  Puelicher. 

Annual  Addrcis,  .John  H.  Drum.  President,  flncludlng  report  of  Ad- 
rolnlslratlve  <;omrnltlce  and  Kxo<utive  Council). 

Report  of  Krx>nr)Tn\c  Policy  Commission. 

'\(ltlrt:!in.  'Speaker  to  bo  announcwj  latfT). 

Cubllc  Relations  (VjmmlRslon  ftcport.   Francis  II.  Hls-son.  Chairman. 

A/lrirfis,  (HfXKikiir  U)  be  announcc/I  later). 

Insurance  (WnnmhU-x>  Report.  Ty.  E.  Sands.  fThalrman. 

'■>j/rimurilf:atlon«,  Announf^m'-nts. 

AdJ^/urnment. 

iSiAa;).  The  following  official  and  c^immlttcc  reports  having  be^jn  pub- 
lished In  pamphlet  ff>nn  and  dl«frlbii«e<l  to  the  members  will  not  be  read. 


Rxocutlvo  Manager,  Guy  E.  Bowerman;  Treasurer.  Harry  M.  Rubny; 
(ieneral  Counscil,  'i'lioinfiM  It.  Paton;  Prolwllve  Comniltleo,  W.  <i.  Kltz- 
wllson.    Hoi;rotary;    Protci-llve    DeparUiient,    L.    W.    Caiiinion.    Manntffr. 

Wcdnvsduii ,  October  fi. 

Call  to  order,  John  H.   Dniin,  Prcslrlent. 

Invocation.  Rev.  Wlllsle  Miu-tln,  l';if>lor  Ist  M.  E.  f:hurch,  Hollywood, 
<!ullf. 

Report  of  Trust  Company  Division,  Edmund  I).  Ilulbcrt.  Proxldent 
HavliiKs  Hank. 

Division,  W.  A.  Hadd,  President;  CMearlng  HouNe  Swrtlon.  A.  .\.  Crane, 
President. 

Address.  (Speaker  to  bo  announced  later).  ' 

Report  of  National  Bank  Division.  Henry  McKeo,  Prewldent.  Stale 
Itarik  Division  Klllott  <;.  Mc-Dougal,  ProKldenl;  American  Inslltuleof 
nanklng.  Robert  B.  Locke,  Prcisidont. 

Address.  (.Speaker  to  be  announced  later). 

Report  of  Commerce  &  Marine  Commission,  John  McHuKh  <!%alrman; 
State  Secretaries  .Section,  D.  .S.  Kloss,  President. 

Address. 

( Communications,  Announcements. 

Adjournment. 

Thursday,   October  C>. 

Call  to  Order,  John  S.  Drum,  Pre>iident. 

Invocation,  Rabbi  Edgar  F.  Magnin,  Jewish  Synagogue. 

Report  of  Committee  of  Five,  C.  deB.  Claiborne,  Chairman;  Cooimitt«e 
on  Public  and  Private  Thrift,  S.  Fred  Strong,  Chairman. 

Address,  (Speaker  to  bo  announced  later). 

Report  of  Committee  on  Public  Education,  John  U.  Puellcha',  Chairman. 

Address,  (Speaker  to  be  announccxi  later). 

Report  of  Agricultural  Commission,  Joseph  Hlrsch,  Chairman;  Nominat- 
ing Committee. 

Election  of  Officers. 

Appointment  of  Resolutions  C:?ommittee. 

Report  of  Committee  on  Federal  Legislation,  C.  H.  McNlder,  Chairman. 

Coramun  icat  ions ,  Annoimcements . 

Adjournment. 

Friday,  October  7. 

Call  to  Order,  John  S.  Drum,  President. 

Invocation,  Rt.  Rev.  John  J.  Cantwell,  Bishop  Diocese  Monterey  & 
Los  Angeles. 

Report  of  Committee  on  State  Taxation,  Ernest  J.  Perry. 

Committee  on  State  Legislation,  Craig  B.  Hazlewood. 

Address,  (Speaker  to  be  announced  later). 

Resolutions  Committee  Report. 

Address,  (Speaker  to  be  announced  later). 

Discussion. 

Installation  of  Officers. 

New  Business. 

Commvmications,  Announcements. 

Adjournment  Sine  Die. 


COMMITTEE,  DIVISION  AND  SECTION  MEETINGS 
OF  THE  A.  B.  A. 
In  our  item  above  giving  the  details  of  the  program  of  the 
general  sessions  of  the  convention  of  the  American  Bankers 
Association  we  indicate  the  days  which  have  been  set  apart 
for  the  general  body  and  the  various  di\'isions  of  the  Asso- 
ciation; an  outline  of  the  Committee,  Division  and  Section 
meetings  is  furnished  as  follows: 

Monday,  October  3  1921. 

Administrative  Committee,  Finance  Conunittee,  Committee  on  Pubic 
Education,  Executive  Committee  (Trust  Company  Division). 

Executive   Committees    (Clearing    House   Section   and   National    Bank 
Division) . 

Executive  Committee  (State  Bank  Division) . 

Board  of  Control — State  Secretaries  Section. 

State   Secretaries   Section   meeting.    Insurance   Committee,    Committee 
on  Public  and  Private  Thrift. 

Commerce  and  Marine  Commission  (Luncheon  meeting). 

State  Bank  Division  meeting.  Committee  on  State  Taxation,  Executive 
Committee — Savings  Bank  Division.  i»<l 

Committee  of  Five,   State  Legislation  and   State  Legislative  Council. 

Committee  on  Membership,  Economic  Policy  Commission,  Agricultural 
Commission. 

Federal  Legislation  and  Federal  Legislative  Council. 

Public  Relations  Commission. 

Bank  Advertising  and  Publicity  Conference. 

Executive  Council. 

Tuesday,  October  4. 

Savings  Bank  Division  meeting.  Clearing  House  Section  meeting.  Trust 
Company  Division  meeting. 

Nominating  Committee. 

Wednesday,  October  5. 

State  Bank  Division  meeting.  Trust  Company  Division  meeting.  Na- 
tional Bank  Division  meeting. 

Thursday.  October  6. 
Savings    Bank    Division    meeting.    Clearing    House    Section    meeting. 
National  Bank  Division  meeting. 

Friday,  October  7. 
Executive  Council  (organization  of  new  council). 
Administrative  Committee  meeting. 


PROGRAM  FOR  SESSIONS  OF  SA  VINGS  BANK  SEOTICN 

OF  A.  B.  A. 
The  program  of  the  Savings  Bank  Section  of  the  American 
Bankers'  Association  at  the  Convention  to  be  held  in  Los 
Angeles  the  coming  month  is  an  extended  one;  a  national 
conference  of  Savings  Bankers  is  planned  for  Monday 
Oct.  3,  and  on  the  same  day  the  annual  reunion  luncheon 
will  take  pla<5o;  the  sessions  proper  will  be  hold  on  Tuesday 
Oct.  4  and  Thursday  Oct.  6,  while  on  Wednesday  Oct.  5 
the  subject  of  "School  Savings  Banking"  will  be  discussed  at 
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a  luuuhuuu.     The  dutoilH  of  the  prugruia  uf  the  Kavinga  Bank 
Divitiion  are  furiiiiihecl  au  followti: 

Muitday  Oil.  .i,  Auditunum  Mdy..  Utrtan  }lall 

NATIONAL  CONKEKENC'E  OK  8AVIN08  HANUKKK 

tS4V  lIl({^i  Batik  Ai.1 

W.    [>      I  Chiiiriimii.    Viie-I>rt^bfilent    HtHuiMy    Tru»(    & 

^     lialiU       lAib    Allgttlt'b 

a.  M' 

w     U    Alui>rtiliouse,  ('aahiiT,  iiuaiv  Tr.  i  »av.  Iiuiik.  l.ns  Aiigi-li-n 
l»     ICenulta  — 

Alviii  1'    Uuward.  VUt>-l'r«b. ,  HU>t<iiiU  Tr  &  Hnv .  Uk.  New  Orlttaits 

C.    Cobt 

I',  M    'I'lill,  Vife-J»i-eBUlent,  rttn-urily  Tr   Jt  Ha\  .  Dank,  Liw  Aageltw. 
Rt»ul   l£t>tate   MortgaKtxi: 

John  W.  ».  Itraiid.  t'tialriuaii.  Truasuif r ,  HprlnKfielil  Iiusiltule  for 
Ha\iug>>,  Kpi'ingtit-ld 
a     KulatUin  to  Htmiul  Havings  Haiikiiix 
I     luvuatinent  uf  l>aiik  fuiiil^ 
•J.   LiquidUy. 
.'I.   Term  of  niaturily . 

4.  Amort  izatiou. 

5.  KiCttiisiou  and  foreclosure. 

Uayiaoud   IC     Krazinr,    I'nwidfiil  ,     \\  u>liiiiKl()ii    .Miitiui      .iiMng 
liaak,  Seattle. 
I>     V'alu:ttiou.  primary  and  se<'ondary  - 
1     l.aud 
2.  Uuildiug 

A.  Depre«-latiou  and  t>l)holewfnoe. 
J.    l\ibUo  Lleus 
c.   Interest  Itates — 

1.  Urban  and  rural. 

2.  t\)niijetitli)n  with  Ciovernnient  Credit   liwtUiilion.s. 
:t     Forecast . 

W.  B.  Blakewell.  Vlt-e-l'res.  Mercantile  Tr.  Co..  San  Krani-isco. 
CleiiLiral   Discustdun: 

1:00  r    M    Hotel  Alexandria.  Ball  Ruoin. 

ANNUAL  REUNION  LUNCHEON. 

Tbi-s  i-.  in  <-harge  of  the  followiuK  committee  on  arraiiKemont.-s  for  the 
Savings  Hank  Uivi.sion.  which  ha.s  invited  a.s  giu\st.s  the  elected  officers  of 
the  American  Bankers' Astiociation  and  of  thl.s  Division,  also  former  presi- 
dents of  the  Division:  B* 

M.N.  Avery,  Ciu;iranty  Trust  &  Savings  Bank.  Los  Angeles  (Chairman) 

C.  H.  Toll.  Security  Trust  &  Savings  Bank     Vice-Chairnian'. 

Leo  a.  Chandler,  California  Bank. 

H.  A.  Kahler,  Citizens  TriLst  &  Savings  Bank. 

Ralph  N.  Dobl)s.  Bank  of  Italy. 

C.  K.  Bell,  llellman  Coiiuiiercial  Trust  &  Savings  Bank. 

Jay  Spence.  l.os  Angeles  Trust  cSc  Savings  Bank. 

J.  C.  LIpman.  Union  Bank  &  Trust  Co. 

Tuesday.  Oct.  I.  200  /'.  A/..  Hotel  Alexandria.  Ball  Room. 
ANNUAL  MKKTING— FIRST  SKSSION. 

President's  Address 
Appointments 
Announcements 
Laws  that  Encourage  and   Protect  Savings  as  to 

a.  Organization  e.  Interest  Kate 

b.  Management  f.  Service 

c.  Sui)ervision  g.  Security 

d.  Re.scrvcs  h.  Flexibility 

a.  Mutual — William   K.   Knox,   Vice-President   &   Comptroller.   Bowery 

Savings  Bank.  New  York.  WKM 

b.  Departmental — Charles  F.  Stern,  Vice-President .  I.«s  Angeles  Trust 

&   Savings  Bank,   formerly   State  Superintendent   of  Banks.   Cal. 

c.  Composite — -H.    P.   Borgrnan.    Vice-I^esident ,    Peoples   State   Bank. 

Detroit . 

d.  National — Investment    of    Savings    Bank    Resources — Samuel     U. 

Beach,  IVesident.  Rome  Savings  Bank,  Rome.  New  York. 
Discussion 
Clo-sing  Remarks — Raymond  R.   Frazier.  President.  W'iishington  Mutual 

Savings  Bank.  Seattle.     Chairman.  Committee  on  State  Legislation 

Wednesday.  Oct.  5.  1:00  P.  M.  Luncheon ,  Hotel  Alexandrii .  BallRoom. 
SCHOOL  SAVINGS  BANKING. 

This  meeting  is  open  to  all  bank  officers,  managers  and  employees  who 
operate  school  systems  or  desire  information. 

Speakers — J.  S.  Dodge,  State  Superintendent  of  Banks.  California; 
W.  C.  Wood.  State  Superintendent  of  Schools.  California;  Philip  J.  Lawlor. 
Bank  of  Italy.  San  Francisco;  Frank  Hummler.  First  National  Bank. 
.Scranton:  C.  J.  DuFour.  Supt.  of  Schools,  Alameda;  Miss  Meta  C.  Mohr. 
Farmers  &  Merchants  Savings  Bank.  Oaldand:  A.  B.  Post.  Bank  of  San 
Jose.  San  Jose;  J.  E.  Hall.  Alameda  Savings  Bank.  Alameda;  A.  E.  Adams. 
First   National  Bank.  YoungstowTi. 

Thursday,  Oct.  6.  2:00  P.  M..  Hotel  Alexandria,  Ball  Roonu 
ANNUAL  MEETING— SECOND  SESSION. 

Thrift  and  Saving. — Addresses  followed  by  discussion    as  time  permits. 

Public  Economy. — (Including  Btidget  control  of  expenditures  and  credit 
for  the  benefit  of  all  people  and  not  minorities  and  special  interests) 
John  S.  Chambers.  Vice-President.* Bank  of  Italy.  Sacramento.  For- 
merly Comptroller  of  the  State  of  California. 

Combining  Insurance  with  Saving  Accounts. — Alexander  C.  Robinson, 
President.  Peoples  Savings  &   Trust  Company.  Pittsburgh. 

Practical  School  and  Industrial  Savings  Banking. — Charles  H.Deppe. 
Vice-President.  Union  Savings  Bank  &  Trust  Co.,  Cincinnati. 

Postal  Savings  System — Proposed  Changes  in  the  Postal  Savings  Sy.stem. — 

A.  E.  Adams,  President,  Dollar  Savings  Bank  and  First  National  Bank. 
Yoimgstown. 

a.  Reports  of  Standing  Committees  (printed) 

b.  Reports  of  Special  Committees. 

c.  Reports  of  Convention  Committees:   Resolutions^ — Nominations.'' 

d.  New  Business. 

e.  Adjournment. 

Organization  Meeting  of  Now  Executive  Committee. 


PROGRAM  OF  TRUST  COMPANY  DIVISION  OF  A.  B.  A. 
As  indicated  in  our  issue  of  Saturday  last,  page  1123, 
the  present  year's  Convention  of  the  Trust  Company 
Division  of  the  American  Bankers'  Association  will  be  the 
occasion    of    the    Division's    "silver"    anniversary.     While 


the  various  speakers  anil  their  subjects  were  referred  to  in 
«)iir  item  of  a  week  aau,  we  jjive  hero  tlui  ord<*r  of  the  program 
us  tliii.s  fur  uiTungttd. 


Tuesday.    October    4. 
I  .No  detailb  fur  this  day's  suetiion  yet  announced. - 


-Ed.) 


Wednesday.  October  5. 

Call  to  order. 

Annual  Addrt«s,  President  Edmund  D.  llidbert. 

lireetlngs  by  and  messagt^  from  Organizers  and  past  active  workers  in 
Division. 

"Your  Executive  Conuuittt<e  and  its  Work"  Tlinodorii  (i.  Sndth,  Chair- 
man Executive  Committee,  Vice-President  {''ontral  Union  Trust  Co..  N.  Y. 

"Recent  and  Current  Events  at  the  National  Capitol  of  lntor««t  to  Trust 
t'ompanles."  Hoiu-y  M.  Campbell,  Chairman  of  Board,  Union  Trust 
('ompaiiy.  Detroit. 

"The  TriLjt  t)ffieer — The  Man  and  His  Equipment." 
Judge  William  U.  Hirvt>y,  Vlce-I'r»»ildent  Los  Angelis  Trust  &  Savings  Bank 

"The  .National  Publicity  Campaign,"  Francis  H.  Sissan,  Vice-President 
Guaranty  Trust  Company,  New  V<irk  City. 

"A  Bird's-Eyo  View  of  Forty-three  State  Legislative  Sessions,"  Nathan 
1),  Price,  Vice-President  Hartford-Conneclicul  Trust  Company. 

"Investments."  J.  N.  Babcock,  President  New  York  (Mty  Association 
of  TriLst  Companies,  Vice-President  Etiultable  Trust  C^ompany,  New 
York  CMty. 

"The  State  and  City  Trust  Company  Section  or  .\ssoclatIon  and  ItsWork." 
By  Chairmen  or  Pretiidenls  of  those  organizations. 

"The  Relationship  of  Insurance  to  Triusts,"  Herbert  M.  Morgan  Assistant 
Victt-President  St.  Louis  I'Uion  Trust  Company. 

"Facts  and  Figures  We  Need."  li.  H.  Rosoberry,  Vice-President 
Security  Trust  and  Savings  Bank,  Los  Angeles. 

"l^ractlcal  Co-operation  With  the  Bar.'  William  S.  Miller,  Vice- 
President,  the  Northern  Trust  Company,  Chicago. 

"Paynu>nt  for  Services  Rendered."  Geo.  D.  Edwards,  Vice-President, 
Commonwealth  Trust  Company,  Pittsburgh. 

"The  Spread  of  Community  Trusts."  Frank  J .  Parsons,-  Vice-President, 
United  States  Mortgage  it  Trust  Co.,  New  York. 

"Staff  Relations  and  How  to  Develop  Them.  "  P.  E.  Hathaway, 
Employment  Manager,  The  Northern  Trust  Co.,  Chicago,  III. 

Tuesday   Evening. 
Publicity  (Conference,  Led  by  Francis  H.  Sisson,  Vice-President,  Guaranty 
Trust  Co..  Now  York. 

"Some  Businesses  We  Have  Managed,"  A  Symposium. 


.').     The  subject  of 
be   "Our  New   Re- 
President    of    the 
H.   C.   Carr,   Vice- 


PROGRAM  OF  NATIONAL  BANK  DIVISION  OF  A.  B.  A. 

Comptroller  of  the  Currency  D.  R.  Crissinfjer,  will  address 
the  National  Bank  Division  of  the  American  Bankers 
Association  at  the  first  day's  session  of  the  Division  at 
Los  Angeles,  on  Wednesday  October 
Comptroller  Crissinger's  remarks  will 
sponsibilities."  Henry  M.  Robinson 
First  National  Bank  of  Los  Angeles, 
President  of  the  First  National  Bank  of  Porterville,  Cal.,  and 
Tully  C.  Knowles,  President  of  the  College  of  the  Pacific 
at  San  Jose,  Cal.,  are  the  others  scheduled  to  address  the 
National  Bank  Division,  the  program  for  which  is  as  follows: 

Monday,    October   3. 

Executive  Committee,  Standing  Committee — Clark  Hotel. 

Wednesday .  October  5,  2  p.  m. — LUcision  Meeting,  Berean  Hall. 

Call  to  Order. 

Invocation,  Dr.  James  A.  Francis.  Pastor,  First  Baptist  Ohurch,  Los 
Angeles. 

Report  of  President,  H.  H.  McKee. 

Chairman  of  Executive  Committee  Report.— Waldo  Newcomer;  Sec- 
retaries Report,  Edgar  E.  Mountjoy. 

Appointment  of  Committees  on  Resolutions  and  Nominations. 

Address.  Hon.  D.  R.  Crissinger,  Comptroller  of  the  Currency.  "Our 
New  Responsibilities." 

Address.  "The  Spirit  of  the  West,"  H.  C.  Carr.  Vice-President,  First 
National  Bank  of  Porterville.  Cal. 

Adjournment. 

Meeting  of  Executive  Committee  at  conclusion  of  Division  meeting. 

Thursday.  October  6. — Berean  Hall,  Auditorium. 

Call  to  Order.  President. 

Address.  "Free  Ports  and  Free  Zones,"  Henry  M.  Robinson,  President. 
First  National  Bank  of  Ims  Angeles,  Cal. 

Address.  "Labor  and  Radicalism,  "  Dr.  Tully  C.  Knowles,  President. 
College  of  the  Pacific,  San  Jose,  Cal. 

Unfinished  Business,  Now  Business. 

Report  of  Committee  on  Resolutions,  Committee  on  Nominations. 

Election  and  Installation  of  Officers. 

Meeting  of  New  Executive  Committee. 


PROGRAM  OF   STATE  BANK   DIVISION  OF  A.    B.    A. 

The  State  Bank  Division  of  the  American  Bankers  Asso- 
ciation as  we  reported  a  week  ago,  (page  1123)  will  be  ad- 
dressed by  Guy  Huston,  President  of  the  Joint  Stock  Land 
Bank  of  Chicago  and  L.  E.  Thomas,  Examiner  of  State 
Banks  of  Louisiana.  The  Los  Angeles  sessions  of  the  State 
Bank  Division  will  be  held  on.  IMouday  and  Wtnlnesday 
afternoons,  Oct.  3  and  5;  the  program  will  be  as  follows: 
Monday  Afternoon.  October  3. 
Hall  Room,   Hotel  Alexandria. 

Invocation. 

"The  Star  Spanglixl  Bannor." 

Address  of  the  rrcsidcnt,  E.  C.  McDougal,  Prt>sidont  Mivrltio  Trust  Com- 
pany. Buffalo.  New  York. 

Report  of  the  FtHloral  Legislative  Con\mltt«HV  J.  D.  Phillljw.  Chairuxan, 
Vice-l'resiilont  and  Cashier  tlroon  Valley  llauk,  tiitHm  Valley,  Illinois. 

Report  of  the  State   Legislative  CommitltH\    R.   S.    lUvht,   Chainu.tu. 
President  Hiberuia  Itank  >S;  Trust  Con\i>any.  Now  t^rltvms.  l.oulsltuta. 

Report  of  the  Mendtoi-shlp  Commlttw,   IKxvrgo  \\  .  Ri>«ers.  ».Mudnu»u. 
Vlce-Prt>slilont  Anterlcan  Baitk  of  Couunen^e  &  Trust  Co..  UtUt>  Hi>ck.  Ark. 
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Report  of  tlio  (loninilt.Ino  on  I'lihllc  KoIaMons.  II.  A.  McOauloy,  Chair- 
man, i>i-(isi<lonC  Hn.|)ul|i>i  Slalxi  Hank,  Hapulpa,  OUIaiioma. 

liopoii.  <>r  llid  < 'oiiloroncd  <  ^iiiuiiIUihi,  ('.  It.  Ila/.ldwood,  (^lialrinan, 
Vico-l'residonl  Union  'IVuhI.  donipany,  (3lilcaKO,  llllnolH. 

Address,  "Country  Itaiiks  and  li'ai'ni  Klnancii"  Ity  (iuy  llusLon,  l'r(vsl{|(mt 
of  llio  l<'iis(.  .lolntr  St(u;k  I. and  Hank  ol'  (HiiaiKo  and  rnisidonl  ol'  Ui(i  IIUHl/<in 
Banking  Company  ol'  lllandinHvilUi,  III. 

CJurrnnt  Topics.     Tliroo  nilnuOo  talks  by  anybody  and  everybody. 

Ooniniitloo  Appolntinonts. 

Now  HnHliio.ss. 

Adjournmont. 

W'cdncsildu  Aflenwoii,  Octobrr  !). 
Ball  Room,   Hotel  Alexandria. 

Address,  "Iniportanco  of  Efficient  Hank  Supervision  and  Row  Tt  May  Bo 
Secured."  by  \j.  K.  Tliomas,  Kxainln<tr  of  State  lianlis  of  Loulslan.i,, 

Ucport  of  tlie<!oiuinltteeon  lOxchanKo,  OharhvsdeU.  (JIalborno.  Chairman 
Director  Whitney-Central  Tru.st  c.%:  SavluR.s  Hank,  New  Orleans,  Louisiana, 
and  Pn-sident  National  and  State  Hankers  Protective  Association. 

Tlie  Conimittoi«  on  Kvchanfie — the  Oomtnittee  of  Seven  of  the  St.ate  Hank 
Division  and  the  ('ommittee  of  Five  of  the  American  Hankers  Association 
— are  cooperatiiiK  with  the  National  and  State  Hankers  Protective  A.ssocla- 
tlon  in  cndovaorinK  to  obtain  Congressional  action  authorizing  charges  for 
the  collection  of  chocks. 

Now  and  Unfinished  Business. 

Report  of  the  Committee  on  Resolutions. 

Report  of  the  Committee  on  Nominations. 

Election  and  Installation  of  Officers. 

Adjournmont. 

Executive  Committee  Meeting. — A  meeting  of  the  new  Executive  Com- 
mittee of  the  State  Bank  Division  will  be  held  Immediately  after  adjourn- 
ment. 


PROGRAM  OF  CLEARING  HOUSE  SECTION  OF  A.  B.  A. 
Besides  a  symposium  on  the  Clearing  House  Examiner 
System,  led  by  Charles  H.  Meyer,  Chief  Examiner  of  the 
Chicago  Clearing  House  Association,  the  program  of  the 
Clearing  House  Section  of  the  American  Bankers  Association, 
contains  addresses  by  Alexander  Dunbar,  Vice-President  of 
the  Bank  of  Pittsburgh,  at  Pittsburgh.  Pa.;  Robert  B. 
Locke,  President  of  the  American  Institute  of  Banking  and 
Dr.  James  A.  Francis  of  Los  Angeles.  There  will  also  be  a 
discussion  of  Clearing  House  Problems  led  by  George  A. 
Kelsey,  Manager  of  the  Cleveland  Clearing  House  Associa- 
tion. An  address  by  Fred  I.  Kent,  Vice-President  of  the 
Bankers  Trust  Co.  of  New  York.  The  program  which  the 
Clearing  House  has  arranged  for  the  annual  meeting  in  Los 
Angeles,  follows: 

Tuesday,  October  4,  Clark  Hotel. 
Call  to  Order,  President  A.  A.  Crane. 
Invocation. 
President's  Address. 

Report  of  Chairman  of  Executive  Committee,  James  Ringold. 
Report  of  Secretary,  D.  A.  Mullen. 

Appointment  of  Committees — Nominations  and  Resolutions. 
Address,  Dr.  James  A.  Francis,  Los  Angeles. 

Address,   "The  Slogan  of  To-day",  Alexander  Dunbar,   Vice-President 
Bank  of  Pitt.sburgh  (Pres.  Penn.  Bankers  As.sociation.) 

Address,  "The  Institute  Clearing  House"  Robert  B.  Locke,  President, 
American  Institute  of  Banking. 
Adjournment. 

Thursday,   October  6,    Clark   Hotel. 
Call  to  Order,  President. 

Symposium,  Clearing  House  Examiner  System  led  by  Chas.  H.  Meyer, 
Chief  Examiner  Chicago  Clearing  House  Association. 
Speakers: 

E.  A.  James,  Examiner,  Salt  Lake  City  Clearing  House  Association. 
Francis  Coates,  Jr.,  Examiner  Cleveland  Clearing  House  Association. 
John  W.  Wilson,  Examiner,  Los  Angeles  Clearing  House  Association. 
J.  H.  Peterson,  Examiner,  New  Orleans  Clearing  House  Association. 
Discussion  of  Clearing  House  Problems  led  by  Geo.  A.  Kelsey.  Manager 
Cleveland  Clearing  Hou.se  Association. 
Report  of  Nominating     ommittee. 
Klef,-tion  and  Installation  of  Officers. 
Unfinishcl  Business,  New  Bu.siness. 
Adjournment. 

The  announcement  that  Mr.  Kent  would  be  a  speaker  has 
come  to  us  since  the  foregoing  program  was  prepared. 


tion  bureau  of  the  Loh  AngelcH  f  Joirmiittoo  for  uho  of  Diobo 

Hdcretaries  who  do  not  have  individual  Slate  f r(,ad(|ii;irt,(!rK. 
'IMk^  Hoard  of  ('oiitrol  will  iih^'I  in  flic  f'|;u'l<  Hold  l{;i,nqu<;t 

KooMi  i::{()  I*.  M.,  Oci.  :;. 


PROGRAM    FOR    STATE    SECRETARIES    SECTION    OF 

A.  B.  A. 
For  the  Los  Angeles  meeting  of  the  State  Secretaries  section 
of   the   American   Bankers   Association   scheduled    Oct.    3, 
the  following  is  the  r)rogram: 

Monday,  Oct.  .3,  Clark  Hotel. 
Call  to  Ortli-.r — Prfssident. 

Annual  Addrfsis— pnsldcnl; — Secretary  D.  S.  Kloss. 
ApiK>lntment  of  Rfsolutions  and  Nominations  Committees. 
Report  of  Sw-Tctary-Trea-surer  M.  A.  Oraettinger,  Illinois. 
CommlttfX!  on  Simplified  Income  Tax  Forms  for  Banks,  Secretary  W.  P. 

K'jyufjT,  Chairman,  Mo. 
Committwj  on  Forms — S<«r(!tary  W.  C.  Macfadden,  (;hairman,  No.  Dak. 
Oommitt'*  on  Innuranco — Socrotary  0<jf).  H.  Richards,  (Jhairman,  Minn. 
Oommltt'Ki  on   F<xl(!ral  Tax   Law   Revision   fappolntod  by  Central  States 

f^onf'Tonoo'— -M<x,T(Ttary   M.   A.   Oraettingcir,   Clhalrman,    Illinois. 
Htate  «';onv<mtion  Daten — <i.  K.  l!owerm,-ui,  Exfxiijtivo  Mgr.,  A.  B.  A. 
R«^y<rt  of  Oimmittee  on  KoHolutlons  and  Nominations. 
Kl'y;tion  and  Installation  of  Officers. 
Adjoijmrn'snt. 

The  n'jwly  olectfjd  Board  of  Control  will  meet  Immwllatoly  after  adjourn- 
ment. 

It  iH  announced  that  no  provision  for  headquarters  for 

the    State    Secretarief)    Section    has    ber^n    made    this   year. 

ArrangernenfH  will  be  made  for  a  desk  at  the  ge/K-ral  infornia- 


Xi 


SECRETARY    OF    TREASURY    MELLON    AND    OTHER 

00  VERNMENT  f/EA  l)S  IN  A  PPRKCIA  TION 

OF  A.  B.  A.  COOP  ERA  T/ON. 

The  following  letter  has  been  received  by  Marco  II. 
Ilellman,  representing  Los  Angeles  bankers  in  charge  of  tho 
coming  convention  of  the  American  liankers  Association, 
from  A.  W.  Mellon,  Secretary  of  tlie  Trciasury. 

With  respect  to  tho  annual  convention  of  the  American  Bankers  Asso- 
ciation, to  be  hold  in  Los  Angeles  In  October,  I  am  glad  to  extend  my  best 
wishes  for  the  siicce.ss  of  the  (Convention.  I  am  glad  also  to  have  this 
opportunity  to  express  to  the  American  Hankers  AH.soclatlon  my  sincere 
appreciation  of  the  lu)li)ful  cooperation  which  the  Tr(;asury  has  constantly 
had  from  AmcTican  bankers  in  the  past,  and  my  confident  hope  that  tho 
Treasury  will  contiimo  to  hvae  the  cooperation  of  tho  Association  In  meeting 
the  many  financial  problems  which  confront  the  Nationa,  witli  the  broad 
vision  and  earnest  effort  that  have  characterized  tho  Association's  activities 
in  tho  past. 

Sincerely  yours, 

A.    W.    MELLON,    Secretary. 

Mr.  Hellman  is  also  in  receipt  of  communications  from 
Secretary  of  State  Hughes  and  Secretary  of  Commerce 
Hoover,  both  of  whom  interested  as  they  are  in  tho  restora- 
tion of  the  country  to  more  normal  business  conditions, 
wore  asked  to  attend  the  annual  convention  of  the  American 
Bankers  Association.  In  asking  Secretai-y  Hughes  and 
Secretary  Hoover  to  attend  the  sessions  of  the  Convention, 
the  bankers  were  in  hope  that  their  program  for  better  busi- 
ness conditions  could  be  reviewed  by  these  men  and  approved 
in  the  light  of  their  knowledge  of  international  conditions. 
Although  the  press  of  national  business  will  not  permit  them 
to  leave  Washington  for  such  an  extended  trip,  they  have 
expressed  in  their  letters  to  Mr.  Hellman  their  hearty  ap- 
proval and  best  wishes  for  the  success  of  the  Convention 
itself  and  of  the  curative  measures  to  be  discussed  there. 
The  American  Bankers  Association  has  the  reputation  of 
always  coming  to  the  assistance  of  the  Government  at  any 
time  it  is  called  upon,  and  the  fact  is  evidently  fully  ap- 
preciated at  Washington,  from  the  tone  of  the  letters  re- 
ceived. 


DISCUSSION  OF  INTERNATIONAL  REGULATION  OF 
NATIONAL  FINANCE  AT  A.  B.  A.  CONVENTION. 
In  calling  attention  to  the  fact  that  one  of  the  most 
interesting  of  the  discussions  at  the  annual  convenl-ion  next 
month  of  the  American  Bankers'  Association  will  be  that  of 
the  international  regulation  of  national  finance,  the  publicity 
Committee  of  the  Convention  (Marco  H.  Hellman,  Chair- 
man) says  under  date  of  Sept.  9. 

For  more  than  a  decade  the  great  American  banking  firms  have  engaged 
in  international  financial  transactions  in  a  steadily  increasing  extent.  Not 
only  has  this  included  the  financing  of  large  foreign  enterprises  of  a  private 
or  semi-private  nature,  but  has  included  more  and  more  of  late,  the  relieving 
of  the  financial  stress  of  foreign  governments.  However,  the  average  bank- 
er in  the  United  States  has  never  given  serious  consideration  to  this  phase 
of  world  banking.  His  problems  were  always  more  or  less  localized,  and 
he  left  to  the  great  banking  houses  of  the  Atlantic  seaboard  the  problems  of 
foreign  financing  with  which  they,  as  international  bankers,  were  coming 
into  constant  contact.  However,  now  that  the  entire  financial  structure  of 
the  continental  nations  as  well  as  those  of  the  Near  East  Isin  a  most  chaotic 
condition,  even  tlie  small  bankers'Of  the  United  States  is  force  dto  take  a 
most  lively  interest  in  those  aspects  of  foreign  finance  that  are  continuing 
to  affect  the  exchange  rate  of  these  countries.  With  the  manufacturers 
of  almost  every  section  cut  off  from  foreign  markets  throush  the  greatly 
depreciated  currency  of  these  European  countries,  the  problem  has  changed 
from  a  foreign  one  to  one  of  the  most  vital  concern  to  the  banlier  in  interior 
America.  One  of  the  most  interesting  phases  of  tho  discussions  at  the 
Convention  of  the  American  Bankers  Association  to  be  held  in  Los  Angeles 
Oct.  3  to  7,  will  be  that  of  the  international  .regulation  of  national  finance. 
By  this  is  meant  that  in  tho  opinion  of  some  of  the  wisest  financiers  of  the 
country,  there  should  be  formed  some  international  body,  which  through 
economic  i)r(issure  or  oth(  rwise  should  devise  some  means  to  reestablish 
the  depreciated  currency  of  these  mushroom  states  so  that  international 
trade  can  again  be  resumed.  Experts  from  abroad  will  lend  their  knowlexige 
to  the  Convention,  and  it  is  hoped  that  with  the  cooperation  of  this  great 
body  of  bankers,  some  definite  plan  to  relieve  the  present  situation  can  be 
devised. 


SPECIAL  TRAir^  EN  ROUTE  TO  A.  B.  A.  CONVENTION. 
The  first  of  the  special  trains  carrying  banker  delegates 
to  the  Forty-Seventh  Annual  Convention  of  the  American 
Bankers'  As.sociation  in  Los  Angeles,  Oct.  3  to  7  1921,  left 
the  Grand  Central  Terminal  yesterday  (Sept.  16).  This 
special  do  luxe  train  is  going  by  way  of  tho  northern  route, 
and  will  (jarry  its  i)assengers  to  such  well-knov/n  points  in 
the  W(!st,  Northwest,  and  (Canada,  as  Portal,  Moose  Jaw, 
MediciTie  Hat,  Banff,  Lake  Louise,  Glacier,  Vancouver, 
Seattle,  Portland,  Shasta  Springs,  San  Francisco,  Yosemite 
Vallej  ,  and  other  points  of  interest  enroute,  arriving  in 
Ijos  Angeles,  Sunday,  Oct.  2.  According  to  tho  Associa- 
tion, it  is  the  first  substantial  quota  of  Atlantic  seaboard 


izto 


THE   CHKONICLE 


[Vol,.  113. 


I  to  start  for  tht^  Convention,  and  will  bo  followed  at 

I  l»>  olhiir  e)()o(iial  trams  whiili  will  luavn  Ntnv  York, 

Chicago  and  other  important  cities  throughout  the  United 
States.  This  is  simply  u  forerunner  of  the  many  hundreds 
of  American  bankers  who  will  journt^y  to  the  luost  imiMirtant 
banking  gathering  of  the  year. 

iNiniamiM.  los  AsnitiLtJS. 

[By   Charles  F.   Stern.  Vice-President,  Plrit  National  Bank  of   Los  Angeles 

and  the  Los  Angeles  Trust  und  Savings  Bank,   formerly   State 

Superintendent    uf    Banks   of   (^alifurniu.  I 

For  thirty  years  Southern  California  lias  been  advertised  as  a  winter 
report,  and  for  the  last  three  or  four  years  tliere  lias  been  a  movement  on 
foot   to  make   this  sei-tion   a  suninier   resort  as  well. 

These  movements,  excellent  a--  they  are,  fall  far  short  of  the  mark,  and 
what  those  of  us  are  interested  in  the  industrial  future  of  Southern  Culi- 
(oriiiu  must  do  is  to  show  the  people  of  the  United  States  that  the  very 
c-liniatic  conditions  which  make  this  an  ideal  playground,  also  permit  of  a 
complete  working  cycle  of  a«5  days  in  the  year.  Our  traffic  is  not 
blocked  by  snow  or  ice,  and  summer  production  is  not  hindered  by  the 
killing  heut  of  the  Middle  West. 

Originally  people  came  to  Southern  California  to  play,  and  because  they 
have  stayed  to  work,  some  4,000  manufacturing  institutions  of  varying 
sizes  liave  sprung  up  in  and  around  Los  Angeles,  with  the  result  that  ^ince 
the  war  we  Iwve  awakeneil  to  the  fact  that  Southern  California  has  a  very 
definite  industrial  future,  if  so  be  that  we  Uke  full  advantage  of  our  op- 
portunities. 

Aside  from  our  climatic  asset,  what  are  our  governing  conditions,  and 
how  do  they  compare  with  the  offerings  of  other  sections  of  the  United 
StaUs  v 

Let  uj  consider  the  economic  requirements  for  industrial  growth  under 
the  six  great  basic  headings  of: 

Markets  Transportation 

Water  Power 

Raw  Materials  Labor 

If  any  one  of  these  six  re<|uirenients  were  lacking,  and  could  not  be  sup- 
plied, our  plan  for  industrial  structure  would  fail.  Because  of  the  inter- 
looking  of  tliese  requirements  it  is  somewhat  difficult  to  segregate  ex- 
actly their  relative  importance,  but  because  all  six  are  definitel}'  at  our 
disposal  it  is  the  less  necessary  that  such  a  segregation  should  be  made. 
It  is  merely  enough  that  tliey  are  available. 

As  a  result,  Los  Angeles  is  on  the  threshold  of  a  new  industrial  era, 
with  new  conditions  to  face  and  new  problems  to  solve. 

For  centuries  there  has  been  a  westward  movement  of  people — first 
across  Asia  and  Europe,  then  across  the  Atlantic,  and,  in  the  last  150  years, 
the  movement  has  been  westward  across  tliis  continent.  To-day,  we  on 
the  west  slope  of  the  Sierras  face,  across  tlie  Pacific,  the  beginnings  of  this 
world  encircling  movement,  and,  as  a  result.  Oriental  trade  can  and  will 
flow  back  along  the  lines  of  our  own  advancement.  The  railways  that 
brought  us  west  will  take  our  products  east,  with  the  result  that  we  on  the 
Pacific  Coa.st  occupy  the  same  position  in  regard  to  Pacific  trade  that 
people  of  the  Atlantic  Seaboard  have  occupied  in  regard  to  Atlantic  trade 
jn  the  past  century. 

Our  geographical  position  is  ideal.  As  ships  through  the  Panama  Canal 
seek  the  Orient,  by  the  great  circle  route,  they  must  pass  within  a  few 
miles  from  our  port,  and  even  San  Francisco  lies  farther  from  their  most 
direct  route  than  does  this  city,  while  for  sailings  from  American  ports  to 
the  South  Seas  and  to  that  part  of  the  Orient  lying  south  of  the  Equator, 
the   most   direct   routes   runs   from    Southern   California. 

As  far  as  the  trans-continental  haul  is  concerned,  the  Soutliem  Pacific 
line,  tapping  the  Southern  States,  comes  directly  here.  The  economic  haul 
from  the  Mississippi  Valley  and  points  south  of  Kansas  City  and  Chicago, 
via  the  Santa  Fe,  lies  directly  to  Los  Angeles.  The  dividing  line  between 
Los  Angeles  and  San  Francisco  on  the  economic  haul  from  the  inter-moun- 
tain territory  lies  half-way  between  Ogden  and  Salt  Lake  City,  so  that  all 
that  part  of  the  Colorado  tapped  by  the  Denver  &  Rio  Grande  is  tributary 
to  Los  Anegeles.  For  traffic  coming  west  from  Omaha  over  the  Union 
Pacific  and  down  from  Pocatello  and  Butte,  there  is  so  little  difference  in 
the  economic  haul  between  San  Francisco  and  Los  Angeles  that  we  are 
in  full  position  to  compete.  San  Francisco  has  a  little  the  best  of  it  in 
mileage,  but  to  reach  that  city  the  bay  must  be  ferried  or  freight 
hauled  around  the  bay  through  San  Jose  and  up  the  Peninsula — even  after 
the   expensive  railway  portages  at  Port   Costa. 

Los  Angeles  can  compete  at  every  point,  and  this  ability  to  stand  com- 
petition is  vital,  since  for  years  the  Mississippi  Valley  and  the  inter-moun- 
tain country  have  furnished  the  raw  materials  for  the  industrial  workshops 
of  the  Ohio  Valley  and  of  the  Atlantic  seaboard,  and  those  workshops  have 
in  turn  furnished  America's  business  upon  the  Atlantic. 

In  the  San  Francisco  Bay  district,  the  Port  of  Los  Angeles  is  considered 
more  or  less  of  a  joke,  but  it  is  extremely  doubtful  how  long  that  idea 
will  be  maintained,  for  there  is  every  indication  that  what  happened  at 
Ashtabula,  on  the  Great  Lakes,  where  a  hand-made  harbor  was  dug  from 
the  clay  banks,  will  take  place  in  the  district  surrounding  the  present 
Los  Angeles  harbor,  with  the  result  tliat  this  city  in  the  future  may  have 
even  a  more  compact  and  more  efficien^t  harbor,  because  it  must  be  built 
to  order,  than  it  would  have  if  we  had  the  natural  benefits  of  San  Fran- 
cisco Bay  with  which  to  start.  At  Los  Angeles  harbor  we  must  utilize 
every  inch  of  space  and  must  dig  our  slips  and  channels  as  we  need  them, 
making  each  slip  a  part  of  a  compact  whole.  We  are  forced  to  make  a 
tailor-made  harbor,  fitted  to  our  own  measure,  and  to  our  own  needs,  and, 
so  long  as  we  draw  specifications  to  fit  these  needs,  we  will  gain  by  the 
compactness  and  the  efficiency  which  is  being  forced  upon  us.  Already 
thirty-nine  steamship  companies,  having  vessels  in  international  service, 
operate  at  this  harbor  and  our  commerce  has  increased  from  192,000  tons 
in  1919  to  476,000  tons  in  1920 — not  bad  for  u  single  year. 


ITEMS    ABOUT    BANKS,    TRUST    COMPANIES,    &c. 

No  sales  of  bank  or  trust  company  stocks  were  made  at 
the  Stock  Exchange  or  at  auction  this  week. 


The'New  York  Stock  Exchange  memberships  wore  posted 
for  transfer  this  week,  the  consideration  each  case  being 
$86,000,    an    advance   of   $6,000   over    the    last    preceding 

transaction. 

■  ♦ ■ 


Bales  of  New  York  Curb  Market  seats  were  reported, 
one  early  last  week  at  $4,250  and  another  at  $4,r)00  in  «'ach 
instance  an  advance  of  $'J50  over  the  last  preceding  trans- 
action. 


The  Guaranty  Trust  Company  of  New  York  yesterday 
reduced  its  quarterly  dividend  from  Ci%  to  3%,  or  from  a 
liasis  of  'J0'/<  per  nniiuiu  to  12%  [»er  annum.  The  step  was 
dktated  by  lirudeuce  and  conservatism,  as  current  earnings 
would  hnve  wurrauted  foiitlnuaiice  of  the  old  rate.  The 
coiiipaiiy  has  lakcu  a  fiirthcr  notesvorthy  step  In  submit- 
ting to  tlie  stockholders  of  the  company  a  report  of  con- 
(lilioii  as  of  Sept.  (>,  with  an  exphmativy  statement  Indi- 
catint,'  tiiat  extraordinary  reserves  of  appro.ximately  $15,- 
2o(),0()0  had  been  set  up  to  cover  "any  losses  that  may  be 
sustained  from  Imnking  oiteratloiis  in  Central  and  South 
•Vmerica."  The  following  Is  the  explanatory  announce- 
ment : 

To  lite  Stuckliotdem: 

Your  diroctois  liavt;  uiiaiiiiiumsly  volttl  a  «ii\  idond  for  the  quarter  imdluK 
Si-plwnber  ;10  of  3%;  this  contrasting  with  f>%  quarterly  that  has  been  paid 
for  somu  yoars. 

Your  directors  liavo  liorotoforn  c-liarKOd  off  all  ri)all/,«Hl  lossiis;  but  lu 
addition,  In  order  to  anticipato  any  ollior  pos.sibU>  lossiw,  havo  now  set  up 
oxtraoidlnary  reserves  of  approximately  $l,'i, 250,000,  ohiirglng  such  reserve 
Items  against  the  company's  surplus  and  undivided  profits  accounts.  The 
(Jompany's  statement  thu.s  shows  capital,  sun>lus  and  undivided  profit* 
of  $11,131,464.  These  figiu-es  have  been  arrived  at  by  the  directors,  In 
conjiultallon  with  loading  authorities,  after  exhaustive  examination;  and 
make  complete  allowance  for  all  accounts  concerning  which  question  has 
been  raised.  These  Include  any  losses  that  may  be  sastalnoxl  from  banking 
operations  in  Central  and  South  America,  whore  the  shrinkage  In  the  value 
of  customers'  loans .  due  to  the  unprecedented  fall  in  the  price  of  commodities 
and  the  fluctuation  in  exchange,  havo  been  excessive. 

The  company's  current  earnings  (before  chargo-ofEs)  for  the  nine  months 
ending  Sept.  30  wUl  be  in  excess  of  five  million  dollars,  the  total  dividend 
requirements  for  the  year  at  the  former  rate,  but  your  directors  have  adopted 
the  conservative  course,  first  of  setting  up  immediately  ample  reserves 
against  all  its  known  or  potential  losst«:  and  second,  at  thLs  time,  of  makhig 
a  certain  reduction  in  its  dividend  distribution  so  :is  to  devote  a  greater 
portion  of  is  earnings  than  heretofore  to  the  increase  of  its  surplus  fund. 

By  order  of  the  Board  of  Directors. 

The  condensed  statement  as  of  Sept.  6  of  resources  and 
liabilities  follows: 


KesouTces — 
Cash    on   hand.   In   Fed. 

Res.    Bk.&    due   from 

banks  and  bankers $140:655,042  81 

U.  8.  Govt.  bds.  &  certfs.  34 ..334, 744  98 

Public  securities,. 24,254.100  72 

other  securities 30,780,662  43 

Loans  and  bills  purchased  331,835,774  41 

Real  est.  bds.  &  mtges...  2,674,016  67 

ForelRn  exchange 2,008,068  16 

Credits  granted  on  accept  25,176,540  91 

Real  estate.. 8,658,083  41 

Acer.  Int.  &  accts.  recelv.  10,233.241  90 


$610,610,336  40  | 


LiabUUles— 

Capital    $25,000.000  00 

Surplus  fund 15,000.000  00 

Undivided  prolits 1,131,464  93 

$41,131.464  93 

Accrued  dividend 550,000  00 

Accrued  int.  payable  & 
reserves  for  taxes  &  ex- 
penses &  other  liabs. . .     21,324,262  72 

Notes,  bills  &  acceptances 
redlscounted  with  Fed. 
Reserve  Bank 50,250,462  85 

Notes  secured  by  Liberty 
bds.  redlscounted  with 
Federal  Reserve  Bank.       6,808.500  00 

Acceptances— N.Y.oIflce      19,905,208  81 
Foreign  offices       5,2  1 .332  10 

Outstand.  treasurer's  cks.     17,103.134  55 

Deposits.. 448.265.970  44 

$610,610,336  40 


Samuel  Moore,  Jr.,  a  member  of  the  banking  firm  of 
E.J,  Moore  &  Co.,  died  on  Sept.  11  after  a  prolonged  illness. 


John  Willard  Lapsley,  a  member  of  the  New  York  Stock 
Exchange,  died  on  Sept.  8.  Mr.  I^psley  was  54  years  of 
age.  He  was  a  member  of  the  Stock  Exchange  since  1907. 
and  had  formerly  been  connected  with  the  firm  of  which  his 
father,  the  late  Howard  Lapsley  was  the  head.  Following 
the  death  of  his  father  he  became  associated  with  E.  &  C. 
Randolph,  and  at  the  time  of  his  death  had  his  offices  at 
Maxwell  &  Co.,  15  Broad  Street. 


Stuart  D.  Preston  has  been  elected  an  .\ssistant  Secretary 
of  the  American  Trust  Company  of  this  city. 


The  Industrial  Bank  of  New  York  has  leaseti  the  fii-st 
floor  of  the  Fourth  Avenue  Building,  at  the  southeast  cor- 
ner of  4th  Avenue  and  27th  Street.  The  new  quarters  will 
be  occupied  as  soon  as  the  bank  can  obtain  possession  and 
make  necessary  alterations.  The  present  tenants  will  va- 
cate the  premises  Feb.  1  and  remodeling  will  begin  immedi- 
ately afterwards.  The  bank  expects  to  move  on  or  about 
April  1.  The  Industrial  Bank  oi>eiUHl  for  busine.^^s  Dec.  22. 
1919,  In  Its  present  quarters  at  4th  Avenue  and  24th  Sti*eet. 
The  bank  has  made  steady  gains  until  now  the  deiH>slts 
total  more  than  $7,01)0,000.  The  bank  plans  to  adil  an  ujv-to 
tlate  Safety  Deposit  Department  to  Its  present  servhvs  when 
the  change  in  location  Is  made. 

The  officers  of  the  l)ank    are:  Staughton  H.  lo'nd,  l*rt»si 
dent;  l{ali)h  A.  Stephenson  and  lUclmixl  H.  (Jatllng.  Vice- 
Presidents ;  Junius  B.  lMost\  OashU>r.  and  DavM  V.  .Vustlu, 
A.'^slstant  Cashier.     The  follow insi  are  the  lUroetofs  of  the 
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bank:  Frank  N.  B.  r/Iosc,  Vlco  rrcHldcMil  ItnnkcrM'  'rniHl 
Co.;  Williams  ('(K-limii,  Liikc,  Hunks  &  WccUm;  I'liill/i  Dc 
Hondo,  rroHi(l(Hil-  Oriontiil  NiiviKuMoii  Co.;  .(.  Klotolicr  Fni" 
ivll.  Vlco-Pros.  and  Trcas..  Hindair  t'onsojidalcd  Oil  Oov]).; 
Donald  (i.  (Joddos,  (Hark,  DodRc  &  Co. ;  Tlionuis  llildt,  ITosi- 
rtont  Morchants  National  Hank,  HalMniorc,  Md. ;  Arlhur 
Iseli'n,  William  Isolin  &  Co.;  IVro.v  II.  Johnslon,  I'n'sldont; 
ChemiciU  National  Hank,  Now  York;  Frodoric  A.  Juilliurd, 
A.  D.  Juilliard  &  ('o. ;  Darwin  I'.  Klnfj;sk\v,  Prosidont,  Now 
York  Lifo  Insnranco  Co.;  Stauf;li)on  B.  L.vnd,  rrcsidoni  ; 
Charles  M.  Macfarlano,  Vice-Pros,  and  Treas.,  Morris  &  (Jo., 
C!hicago,  111. ;  Paul  Moore,  Tayloi-,  Pates  &  Co. ;  (Jeorf,'e 
Nichols,  Minot,  Hooper  &  Co.;  Uichard  10.  Reeves,  President 
Hunter  Mfj^.  &  ("lonimission  Co. ;  Samuel  W.  K(\vl)urn,  Presi- 
dent Lord  &  Taylor;  Frank  Mor.se  Smith,  II.  .7.  Baker  & 
Bro. ;  Paul  Sturtevant.  Harris,  Forbes  &  Co.;  Evei-ett  B. 
Sweezy.  Vice-Pres.  First  National  Bank  of  New  York;  Mel- 
vin  A.  Traylor,  President  First  Trust  &  Saving's  Bank,  Chi- 
cago. 111. ;  Stephen  H.  Tyng,  President  Stephen  H.  Tyng,  Jr., 
&  ('^o..  Inc. :  Royall  Victor,  Sullivan  &  Cromwell ;  .Tolin  .7. 
Watson,  Jr.,  Vice-President  International  Agricultural 
Corp.;  Kidley  Watts,  Ridley  Watts  &  Co.;  C.  Morton  Whit- 
man. Vice-President  Clarence  Whitman  &  Son.  Inc.;  Mal- 
colm D.  Whitman,  Vice-Prest.  AVm.  AVhitman  &  Co.,  Inc. ; 
George  Whitney,  J.  P.  Morgan  &  Co.,  and  Thomas  B.  Yuille, 
President  Universal  Leaf  Tobacco  Co. 


Application  to  convert  the  Metropolitan  Bank  of  this 
citj"  into  the  Metropolitan  National  Bank  of  this  city  has 
been  made  to  the  Comptroller  of  the  Currency.  Reference 
was  made  in  our  issue  of  May  21  to  the  proposed  offer  to 
purchase  the  minority  shares  of  the  Metropolitan  Bank  by 
the  Chase  Securities  Corporation  (a  subsidiary  of  the  Chase 
National  Bank)  which  controls  the  Metropolitan  Bank. 
It  was  stated  at  that  time  that  it  was  understood  that 
ultimately  the  Metropolitan  Bank  would  be  mei^ed  in  the 
Chase  National. 


Jeremiah  Milbank  has  been  elected  a  director  of  the 
Chase  National  Bank  of  this  city.  Mr.  Milbank  is  a  mem- 
ber of  the  firm  of  Milbank  &  Co.,  40  Wall  Street. 


William  S.  Hall,  President  of  the  Hempstead  Bank, 
Hempstead,  L.  I.,  and  Cashier  of  the  Freeport  Bank,  Free- 
port.  L.  I.,  died  at  his  home  in  Freeport  on  Sept.  9.  Death 
was  due  to  apoplexy,  following  a  stroke  of  paralysis  suf- 
fered by  Mr.  Hall  some  months  ago.  Mr.  Hall  was  60  years 
of  age  and  a  native  of  Hempstead.  He  had  been  Cashier  of 
the  Freeport  Bank  since  its  organization  in  1892. 


The  Boston  "Transcript."  in  its  issue  of  Aug.  31,  printed 
a  statement  sent  by  Bank  Commissioner  Joseph  C.  Allen, 
on  that  day,  to  each  depositor  in  the  closed  Hanover  Trust 
Co.  of  Boston,  showing  the  exact  status  of  the  bank's  af- 
fairs at  the  close  of  one  year  of  liquidation.  "He  explains," 
said  the  "Transcript,"  "that  the  plan  for  the  taking  over  of 
the  bank  by  the  Boston  National  Bank  has  been  held  up  by 
court  action  of  the  trustees  in  bankruptcy  of  Charles  Ponzi 
and  that  unless  the  sale  takes  place  he  will  proceed  at  once 
to  pay  a  dividend  of  50%  in  the  Savings  Department  and  to 
liquidate  that  department  as  soon  as  possible.  The  Com- 
missioner states  that  during  the  year  .$1,400,000  of  the  assets 
have  been  liquidated,  but  that  there  remains  a  sum  of  more 
than  .$1,500,0(K)  of  loans  unpaid,  which  will  take  a  long  time 
to  realize  and  which  do  not  disclose  sufficient  value  to  pay 
the  commercial  creditors  in  full."  The  Hanover  Trust  Co. 
was  closed  by  Commissioner  Allen  on  Aug.  11  1920,  as  re- 
jjorted  in  these  columns  in  our  issue  of  Aug.  14  1920. 


L.  A.  Lewis,  Cashier  of  the  Broad  Street  National  Bank 
of  Philadelphia,  was  recently  elected  a  director  of  the 
institution. 


The  Xortheastem  Trust  Co.  of  Reading,  T'a.,  recently 
authorized  an  increase  in  its  capital  from  .'$2.'>0,000  to  f.5(X),- 
000.  The  hank  is  now  ready  to  issue  the  new  stock,  we  are 
a<ivis<;d.  As  of  Aug.  1  last,  tlie  Northeasterii  Trust  Co. 
bad  df,r>ositH  of  $842,498  and  total  resources  of  -SI, 210,852 
John  L.  Rhoads  is  President  of  the  institution. 


Tlie  McDowell  National  Bank  of  Sharon,  Pa.,  recently 
acquired  a  majority  interest  in  the  Sharon  Savings  &  Trust 
iU).  of  that  place.     This  will  bring  under  one  management 


two  of  th<'  oldest  and  largest  banks  in  that  district.  Th« 
McDowi'll  National  Hunk  lias  n-sounros  of  aj)]>roxiiiiuloly 
.f  I, ()()(), 000  and  the  Sharon  Savings  &  Trust  Co.  resources  of 
!il)ont  .12,000,000.  IJti(l<ir  the  merger  the  (^tilargcd  Mc- 
i><>well  Na,ti(jiiii.l  Hank  will  have  a  cai)ital  of  $:',()(),()()(>  (par 
value  of  shares  .flOO)  with  surplus  and  undivided  profits  of 
about  the  same  amount. 

C'harles  D.  Zell,  the  lormcr  Treasurer  of  the  faile<i  Agri- 
cniltural  Trust  ('o.  of  Ivancaster,  Pa.,  j)leaded  guilty  to  14 
indictnuuits  charging  him  with  embezzh^ment  and  fraudulent 
entires  in  the  books  of  the  institution  in  Quarter  Sttssions 
Court  on  Sept.  15,  according  to  a  i)ress  dispatch  from 
Lancaster  on  that  date,  prinlcHl  in  tlu*  iMiiladelphiu  "Reeorfl" 
of  S(ij)t.  10.  The  dispat(!h  st,at(iK  that  if  was  announced  fliat 
at  the  request  of  State  Bank  Commissioner  P'isher,  the 
local  Dislrict-Attorney,  Major  William  (".  Rehm,  will  not 
arraign  Zell  for  sentenc<*  until  tln^  November  term  of  the 
Court.  The  dispatch  furtlier  states,  that  it  is  understood 
the  C^ommonwealth  will  use  Zell  in  llie  case  of  Frank  K.  Iferr, 
the  form<'r  Assistant  Treasurer  of  the  institution,  who  is 
charged  with  the  alleged  making  of  false  entries  in  the 
books  of  the  bank.  We  last  referred  to  the  affairs  of  the 
Agricultural  Trust  Co.  in  these  columns  in  our  Sept.  10  issue. 


At  a  meeting  of  the  directors  of  the  Merchants  National 
Bank  of  Baltimore  held  on  Sept.  13  Eugene  Levering,  who 
has  been  Chairman  of  the  executive  committee  of  the  insti- 
tution, created  in  June  last,  when  the  National  Bank  of 
Commerce  was  consohdated  with  the  Merchants  National 
Bank,  was  made  Chairman  of  the  board  of  directors  to 
succeed  the  late  John  B.  Ramsay,  who  resigned  shortly 
before  his  death.  The  position  was  not  filled  during  his 
lifetime  out  of  respect  to  Mr.  Ramsay,  who  has  held  it 
lalrgely  as  an  honorary  office  during  his  long  illness.  Mr. 
Levering  was  formerly  President  of  the  National  Bank  of 
Commerce,  and  the  position  of  Chairman  of  the  executive 
committee  was  created  for  him.  At  the  same  meeting 
J.  Cleveland  Wands,  heretofore  an  Assistant  Cashier  of 
the  bank,  was  elected  a  Vice-President.  Mr.  Wands  has 
been  with  the  Merchants  National  Bank  for  several  years. 
The  directors  also  declared  a  quarterly  dividend  of  3%,  the 
same  rate  as  declared  last  quarter.  This  dividend  places 
the  bank  upon  a  12%  basis  annually  and  is  payable  Oct.  1 
to  stockholders  of  record  Sept.  26. 


The  acquisition  of  the  Central  National  Bank  of  Colum- 
bus, O.,  by  the  Citizens  Trust  &  Savings  Bank  of  that  city 
(referred  to  in  these  columns  in  our  Aug.  6  issue)  became 
effective  Sept.  6  when  the  former  institution  was  opened 
as  the  central  branch  of  the  Citizens  Trust  &  Savings  Bank. 
The  affairs  of  the  central  branch  remain  as  heretofore  in 
the  hands  of  Howard  C.  Park  as  Director-Manager,  with 
the  valuable  assistance  of  WiUiam  Trautman,  formerly  a 
Vice-President  and  director  of  the  Central  National  Bank. 
Charles  Schenck,  heretofore  Cashier  of  the  merged  insti- 
tution, is  now  Assistant  Manager  of  the  central  branch- 
The  entire  former  board  of  directors  of  the  Central  National 
Bank  will  continue  to  manage  the  affairs  of  the  Central 
branch  of  the  Citizens  Trust  &  Savings  Bank.  Mr.  Park, 
the  Director-Manager  of  the  central  branch,  is  President 
of  the  Columbus  Clearing  House  and  is  one  of  the  best 
known  bankers  in  Columbus.  The  capital  of  the  Citizens 
Trust  &  Savings  Bank  has  been  incresed  from  .$700,000  to 
•1900,000,  tlie  .1200,000  of  neAv  stock  having  all  been  taken 
by  the  stockholders  of  the  former  Central  National  Bank. 
The  surplus  and  undivided  profits  of  the  institution  amounts 
to  .$243,626;  deposits  (as  of  Sept.  6  1921)  amount  to  $11,- 
709,675,  and  total  resources  aggregate  $13,129,029.  The 
l)er,sonnel  of  the  Citizens  Trust  &  Savings  Bank  is  as  follows: 
R.  H.  Schryver,  President;  G.  W.  Bright,  Chairman  board 
of  directors;  Walter  B.  Beebe,  1st  Vice-President;  O.  A. 
Miller,  Vice-President;  Julius  F.  Stone,  Vice-President 
John  H.  Lange,  Cashier;  Tjco  J.  Schlaechter,  Auditor 
John  B.  Dury,  Assistant  Cashier;  .Tohn  Blanpied,  Assistant 
Secretary;  M.  C.  Williard,  Manager  safe  deposit  department. 


On  Jan.  1,  next,  the  Salem  Bank  of  Goshen,  Ind..  and  the 
MIkliart  (Jounty  Trust  Co.  of  that  i>lacc.  are  to  be  consoli- 
dated under  the  title  of  the  Salem  Bank  &  Trust  Co.  The 
new  bank  will  have  a  capital  of  .$200,000  (par  value  of 
shares  $100),  with  surplus  of  $50,000.  Haines  lOgbert  will 
be  President;  Anthony  Deahl  and  L.  W.  Vail,  Vice-Presi- 
dents; Wlllian*  H,  Nymcyer,  Cashier,  and  C.  Edwin  Stout, 
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.N.    .     -iiy.     Thi    .Sail  111  Bauk  wan  eBtabllshed  In  1854  and 
the   Klkhait  Couuty  TruHt  Oo.   In   lltCK*. 

• 

At  the  August  aieetlnj?  of  the  Board  of  Dirwtors  of  the 
Kir«t  Xationui  Bunk  of  Chicago,  llefhert  I*.  Snyder  was 
aiU'oiittt^l  Awalstant  Vlce-I'reshlent,  to  Bureeed  Arthur  N. 
Conh'll.  w  ho  lius  ivsi^ntHl  to  enter  a  itianufnctiirliiK  ItusluesH. 

Earl  K.  Ol)eru,  fonnerly  manafiror  of  the  publicity  depart- 
ment of  the  Noel  State  Bauk,  Cliicajjo,  has  become  asso- 
eiattul  with  the  Old  National  Bank  of  Battle  Creek,  Mi(!h. 
Mr.  Obem  will  take  eharye  of  the  Old  National  Bank's 
new  business  and  publicity  department. 


Carl  J.  Lankenau,  former  teller  of  the  Bay  City  Bank, 
Bay  City,  Micili.,  was  arraipne<l  bt»fore  United  States  Com- 
missioner  Frank  S.  Pratt  Se|)t.  2  on  a  Fttderal  warrant  chartj- 
ing  hiin""with1aking~$tiO,(X)0  from  the  Bay  C!ity  Bank, 
aeeordititf  to  a  si)e<iial  disi)atoh  from  Bay  City  to  the  Dc^troit 
"Free  l*ress,"  i)riated  in  its  issue  of  Sept.  3.  We  quote 
from  the  dispatch  as  follows: 

Marshall  Schhidotiette  wtnit  to  Algonac  Tliurstlay  (Siii)t.  1)  to  arrost 
Laakenau,  l)ut  tie  was  not  at  ttiat  place,  and  the  officer  returned.  As  soon 
as  l.ankeiiau  learned  ttiat  the  warrant  wa.s  out  he  starttxl  for  this  city  and 
arrived  hen-  Frid.iy  to  give  himself  up.  I,eo  P.  Kulahar,  State  Hank 
Examiner,  is  the  complaining  witness. 

It  Is  allnKed  that  3.000  $20  Federal  Reserve  Dank  notes  In  a  single  package 
disappeared  on  Jan.  5  last  and  that  the  $00,000  was  last  given  into  the 
care  of  Lankenau.  The  warrant  alleges  that  Lankmiau  falsely  claimiHl 
and  prctendtxl  that  he  turned  the  money  over  to  David  Miller,  Cashier  of 
the  t>ank,  whereas  he  converted  It  to  his  own  use. 

The  warrant  is  the  culmination  of  an  investigation,  which  lias  lieen 
conducted  hy  the  State  thanking  Department  and  the  Bay  City  Hank 
for  several  months. 

The  Investigation  included  a  grand  jury  Investigation  by  Judge  Houghton 
a  month  ago,  the  Attorney-General's  Department  prosecuting,  but  nothing 
developed.  The  bank  is  covered  liy  insurance,  Lankenau  steadfastly 
maintains  his  Innocence. 

« 

The  People's  State  Bank  of  Rochester,  Minn.,  the  closing 
of  which  was  roportod  in  those  columns  in  our  Ausust  20 
issue,  may  l>e  liquiilatcd  throusli  tlie  Olmstoad  State  Rank 
of  Rochester,  accordins:  to  a  press  dispatch  from  that  place, 
printed  in  the  Minneapolis  "Journal"  of  September  10.  The 
disjiatch  is  as  follows: 

stockholders  of  the  People's  State  Bank  of  Rochester,  closed  by  the  St.ate 
Barik  Examiner,  at  a  meeting  attended  by  W.  A.  Smith,  of  Windom.  Bank 
Examiner,  decided  to  petition  the  Stale  Banking  Department  fur  permission 
to  liquidate  the  accounts  of  the  closed  bank  through  the  Olmsted  State 
Bank  of  Rochester,  according  to  a  statement  by  A.  R.  Zick,  a  director. 
Depositors  would  be  paid  100  cents  on  the  dollar.  s.iiil  Afr.  Zick. 


A  press  dispatch  from  Lincoln.  Neb.,  dated  Sept.  10.  print- 
ed in  "Financial  -Vnierica"  of  Sept.  12.  reports  the  closinR 
of  the  Connnunity  State  Rank  at  Table  Rock.  Neb.,  by  order 
of  the  State  Trade  &  Commerce  Department.  A  receiver- 
ship, it  is  said,  will  ho  asked  to  liquidate  its  affairs.  The 
bank  has  a  capital  of  .$20,000  and  its  deposits  are  estimated 
at  $175,000. 

A  press  dispatch  from  Jefferson  City,  Mo.,  under  date  of 
Sept.  16,  states  that  the  Farmers'  State  Bank  at  Winston, 
Mo.,  has  been  placed  in  the  hands  of  a  State  bank  examiner 
by  State  Director  of  Finance  Hughes.  The  closed  bank 
had  a  capital  of  $10,000. 


According  to  a  press  dispatch  from  Jefforson'City,  Mo.. 
dated  Sept.  16,  the  People's  Exchange  Bank  at  Sturges. 
Mo.,  has  been  placed  in  the  hands  of  a  State  bank  examiner 
by  State  Directorof  Finance_Hughes/''' The  bank7"it' is 
said,  had  a  capital  of  $10,000  and  deposits~of  approximately 
$70,000. 


According  to  the  Atlanta  "(Constitution"  of  Aug.  24,  T.  R- 
Bennett,  Superintendent  of  the  State  Banking  Department' 
on  Aug.  23  announced  that  the  Bank  of  Bronwood,  Bron- 
wood,  Ga.,  would  reopen.  The  bank  re-opens  with  a  capita 
o^  .$2  ),0')')  %ni  a  surolus  of  $1.'),030.  The  "Constitution ' 
further  states  that  Superintendent  Bennett  is  preparing  to 
grant  permission  to  several  other  banks  to  re-open  their 
doors  after  being  closed  for  several  months  by  orders  of 

the  State  Banldng  Department. 

♦ 

Arthur  Koss  has  been  apjwinted  recehor  for  the  closed 
Bank  of  Denton,  at  Denton,  N.  C.  according  to  the  Raloi.iih 
"News  &  Observer"  of  Sept.  8.  Efforts  looking  toward  the 
reorganization  of  the  bank,  it  is  said.  ]>rovod  unsuccessful. 
The  Rank  of  Denton  was  closed  by  a  State  Rank  Examiner 
on  Aug.  22,  as  rei)orted  by  us  in  these  columns  in  our  issue 
of  Sept.  3. 


Aecordhig  to  the  Raleigh  "News  &  Observer"  of  Sept.  8, 
efforts  looking  towards  the  re-organivsation  of  the  Bank  of 
'I'hoiiiasvllle,  Thoiuasville,  N.  C.  (the  closing  of  which  on 
Aug.  22  was  rei)orted  in  these  colunuis  Sept.  3)  have  failed 
and  the  C?or|)oration  (-ommlssion  has  named  T.  J.  Finch 
receiver  for  the  institution.  Mr.  Finch,  It  is  understood,  is 
rresldeiit  of  the  First   National  Bank  of  Thoniasville. 

♦ 

His  Majesty  the  King  of  Italy  has  recently  oonferred  upon 
Messrs.  Siro  Fusi  and  John  Stewart  Durland,  Agents  of  the 
Banco  Commercialo  Italiana,  the  Order  of  Chevalier  of  the 
Oown.  Dr.  Quido  Pedrazzini,  formerly  Officer  of  the 
Ordcir  of  the  Oown  of  Italy,  was  recently  nuido  Commander 
of  the  same  Order.  Dr.  IVtdra/.zini,  who  is  senior  Agent  of 
the  Banca  Commercialo  Italiana,  has  had  this  further 
honor  confttrred  uj)on  him  in  recognition  of  his  work  during 
the  war  and  post-war  periods. 


The  Comptroller  of  the  Currency  announced  on  Sept.  6 
tlic  voluntary  llciuidalion  of  the  Exchange  National  Bank 
of  Wichila  Falls,  Texas,  effective  August  31  15)21.  The 
bank  had  a  capital  of  $100,000. 

Tiio  Comptroller  of  the  Currency  has  approved  the 
apjilication  to  convert  the  First  Stato  \iiink  of  Oklahoma 
City,  Okla.,  into  the  Fidelity  National  Bank  of  Oklahoma 
City,  Okla.     The  institution  has  a  capital  of  $200,000. 


Authoritative  opinion  on  the  overseas  situation  has  been 
furnishcKl  the  last  f<!W  days  in  interviews  with  P.  C.  TTalo, 
First  Vice-President  of  the  Bank  of  Italy,  San  Francisco, 
who  has  just  returned  from  a  seven  months'  exhaustive  study 
of  Old  World  financial,  industrial  and  economic  progress. 
Mr.  Halo  says: 

Critical,  indeed,  Is  the  economic  and  industrial  status  of  Europe,  but 
conditions  are  much  better  in  every  way  than  I  expected.  Under  careful 
supervision  ttio  industries  of  England,  France,  Italy,  Gormany,  Austria. 
Turkey  and  other  countries  I  visited  may  work  out  tlioir  vexatious  economic 
problems,  but  the  task  will  take  years.  As  1  see  it,  the  United  States  may 
not  expect  a  payment  of  her  huge  war  credit  for  five  years,  at  the  very  least. 

From  careful  studies  of  conditions,  I  am  convinced  that  it  will  be  all  of 
five  years  before  industrial  Europe  regains  normal  production.  England, 
France  and  Italy  are  very  much  stronger  in  an  economic  way  than  they  were 
a  year  ago. 

In  my  judgment  Germany  will  be  able  to  pay  her  indemnities  to  the 
Allies  if  she  is  allowed  to  function  on  the  present  scale.  Germany's  chief 
danger  right  now  is  from  the  tremendous  Lssues  of  fiat  money. 

Italy  is  improving  in  an  economic  way  after  an  experience  with  extreme 
socialists  who  took  over  600  factories  In  the  Milan  section  alone  and  made 
failures  of  them.  The  reflex  from  the  socialists'  failure  was  understood  at 
once  by  the  Italian  laborer,  and  the  reaction  was  such  that  Italy  to-day 
is  improving  very  satisfactorily  in  an  industrial  manner. 

My  study  of  industrial  Europe  and  its  financial  condition  took  me  into 
England,  France.  Italy.  Germany,  Austria,  Turkey,  Hungary,  Czecho- 
slovakia, Jugoslavia  and  Scotland.  Of  all  these  countries  England,  in  my 
judgment,  is  in  the  poorest  industrial  shape,  a  condition  that  is  due  to 
disastrous  labor  troubles. 


By  transaction  consummated  in  Los  Angeles  Sept.  9  the 
Bank  of  Santa  Maria,  one  of  the  oldest  financial  institutions 
in  northern  Santa  Barbara  County,  becomes  closely  affiliated 
with  the  First  National  Bank  of  Los  Angeles  and  the  Los 
Angeles  Trust  &  Savings  Bank,  of  which  banks  Henry  M. 
Robinson  is  President.  These  banks  already  constitute  the 
strongest  financial  interest  in  the  Pacific  Southwest,  having 
aggregate  resources  of  more  than  $130,000,000,  and  tWs 
transaction  gives  to  the  Santa  Maria  institution  the 
financial  support  of  the  Robinson  banks.  The  resources  of 
the  Bank  of  Santa  Maria  exceed  $5,470,000,  while  the 
capital,  surplus  and  undivided  profits  approach  $900,000. 
The  transaction  does  not  entail  an  outright  purchase,  but 
the  stockholders  of  the  Bank  of  Santa  Maria,  through  an 
exchange  of  shares,  become  co-partners  in  the  entire  business 
of  the  Los  Angeles  institutions. 

The  Bank  of  Santa  INIaria  occupies  a  particularly  im- 
portant position  in  northern  Santa  Barbara  County,  and  is 
the  banking  centre  for  the  movement  of  commodities,  not 
only  of  northern  Santa  Barbara  County  itself,  but  also  for 
southern  and  eastern  San  Luis  Obispo  County.  Mr.  Paul 
O.  Tietzen,  who  organized  the  Bunk  of  Santa  ATaria  33 
years  ago,  and  who  is  now  its  President,  will  continue  in 
office,  as  well  as  Manager  L.  P.  Scaroni,  who  has  been 
connected  with  the  institution  for  more  than  '22  years.  The 
negotiations  leading  up  to  the  closing  of  this  transaction 
were  under  the  direction  of  J.  O.  ]\looiv.  Assistant  to  the 
Prc^sidont  of  tlu>  Los  .\ngeles  Trust  «,^  Sa\  ings  t^ank.  and  woro 
consummated  by  Mr.  (^hnrles  F.  Stern,  fonnerly  Stato 
Superintendent  of  Banks  and  now  Vietv-l»ivsidetit  of  In^th 
the  First  National  Bnuk  of  Los  Attgt^lt^s  and  tht>  I  os  .Vngt^Uvs 
Trust  &  Saviitgs  Bank. 
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TREASURY  DEPARTMENTS  STATEMENT  OF 
PlIHLIC  DEBT. 
Comparison  of  thii  Treasury  Dt^partiiuml/H  proliuiiiiary 
statemont  of  tho  Oovornmont's  public,  dobt  for  Juno  'M)  1021 
with  llial,  of  .}uuo  ;{()  l'.)2()  shows  a  roduedoii  in  Iho  uol.  dohL 
of  tho  Uiiilod  Htalos  (hiriiifjr  tiio  yoar  of  .'ii;r)i;;,,SI7,;{;{.S,  Uio 
amount  this  year,  at  .123,427,772,447.  cotn paring  with 
."8;23,!)41  ,r)]<),7.S.^)  a  yoar  apo.  Tho  i)roiiiiiin!i,ry  statouK^nt  of 
public  (lobl  on  ,Juno  dO  1920  and  Juno  30  1921,  on  tho  basis 
of  tlie  daily  Treasury  statonicnts,  follows: 


-1920 — 


Totiil  Kross  (lol)t  May  .31 $24,974,003,027 

Public  (Inl)lrpcolpts 

June  1  lo30 $1,515,843,791 

Publln  (II.  (ll.sl)iirs(>- 

iiu>iils./iiiiclt()30  2,191,485,350 
IJooroaao  for  period 675,64 1 ,659 


-1921- 


823,952,741,692 


$1,630,524,901 
1,605.816,001 


*24,708,9(i() 


Tot.ll  sroa.s  <Ii>lH  .Iimo  30 Sli  1,299.321 .408  $23.977.4.'>0..'jr>2 

JVole. — Total  (rroHs  dobt  bpjore  dodiictlon  of  balance  bcld    by  tho  Troasiirrr  free 

of  current  obllwUlonH  and  witlioiit  any  deduction  on  account  of  ol  IlKatlona  of  foreign 

Goveninicnts  or  otUi  r  Invostnients  was  as  follows: 
Bonds — 


Consols  of  1930... 

Loan  of  1925 

Panama.s.  1910-30. 
Panama.s.  191S-3S. 
Panamas  of  1901 ._ 
Conversion  bondS- 
Poatal  Sav.  bonds. 


$599,724,050 
118.489.900 
4S.9.'J4.1,S0 
2.'). 947. 400 
50.000.000 
28.S94.,')00 
11.539.300 


First  Liberty  LoanSl  .952.400.000 
Second  Liberty  L'u  3.325,315.100 
Third  Liberty  L'n  3.062.748.250 
Fourth  Liberty  L'n  0.394.374.813 


$883,549,390 


Total  bonds 

Notes. — 
Victory  Liberty  Loan 

Treasury  Notes,  Series  A,  1924.. 
Treasury  Certificates — 

Tax $1,804,382,500 

Loan 681.170.000 

PIttman   Act 259.375.000 

Special  Issues 24.000.000 


$15,334,898,103 

$10,218,447,553 

$4,246,385,530 


$.599,724. 0.'iO 
118,489.900 
48.954.180 
25.947.400 
50.000.000 
28.894,500 
11,718.240 

$1.9.'i2. 2.57.3.50 
3.310.611,700 
3.011, .'=75. 900 
0,354,9.58,150 


.$883,728,270 


$15,235,403,100 


$16,119,131,370 

$3,913,933,350 
311.191.000 


War  savings  securities  (net  cash 
receipts) 


2,768,927.500 
828,739,702 


$1  ,.527,514.000 
923.329.500 
215.875.000 
32,854,450 


2,699.572,950 
095.070.814 


Total  interest-bearing  debt $24,062,500,285 

Debt  on  which  Interest  has  ceased  6.745.237 

Non-interest  bearing  debt 230,075.945 


$23,738,900,084 

10.088.160 

227.802.308 


Total  gross  debt 


..  $24,299,321,467 


$23,977,450,552 


The  Department  also  makes  public  the  quarterly  com- 
parative public  debt  statement  (showing  also  figures  for 
Aug.  31  1919,  when  war  debt  was  at  its  peak),  on  the  basis 
of  daily  Treasury  statements;  these  figures  are  given  as 
follows: 


Includes  Treasury  Certifi- 
cates (unmatured) . 

Pillman  Act 
Loan  and  Tax .   and  Special 


Net  Balance 

in 

Otoss  Debt.      General  Fund.        Na  Debt 

1919  S  $  $  $  S 

June  30. .25.484,500. 100  1.251.e64,827  24.232,841,332  3.267.878.500  361.217.490 

Aug.  31 -.26.596,701 .048  1.118.109.53.'^  25.478,^92.113  3.938.225.000  202.914.050 

Sept.  30.-20.194.990.799  1,191,738..500  25.003.258.298  3.402.258.000  274.753,683 

Dec.  31. .25,837.078.807   987,415.560  24.845,663.348  3,262.184.500  316.301,300 


1920. 

Mar.  31 -.24.698.671. 584 
June  30.-24.299,321,467 
Sept.  30.. 24, 087.356, 129 
Dee.  31.-23,982,224,168 

1921. 
Mar.  31-.23.980,104..'98 
une  30.-23.977,450  .2 


251,622.538  24.447.049.046  2.278,259.000  388.961.055 
357.701.682  23,941.619.785  2.485,552. .500  283.375.000 
434.961.050  23.6.''2.395.079  2.347.791.000  292.229.450 
504.951.394  23.477,272,774  2,300,656.000  292,229,450 

614,593.427  23. 30"^. 510. 971  2.474,612.000  280.229,450 
549.078,105  23.427.772.447  2.450,843,500  824,729,450 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the  following  from   the   weekly   circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Sept.  1  1921: 

GOLD. 

The  Bank  of  England  f;old  reserve  against  its  note  issue  is  £126,586,960, 
as  compared  with  £126,. 586, 43.5  last  vreek.  A  fairly  large  amount  of  gold 
came  into  the  market,  and  was  taken  for  the  United  States?  of  America. 
Grid  t«  the  value  of  .?7. 921 .000  is  reported  a«  being  received  in  New  York — 
$.5.29.5.000  from  London.  Si. 87.5. 000  from  France,  .$.511,000  from  India 
and  .$240,000  from  Chile.  The  .Southern  Rhodesian  geld  output  for  .Tuly 
1921  amoimtcfl  to  .51.504  fine  ounces,  as  comparca  with  49,466  fine  ounces 
for  June  1921  and  46.208  fine  ounces  for  July  1920. 

Under  date  of  the  2rjd  inst.  the  "Times"  correspondent  in  Parts  states: 
"The  decree  of  Jan.  22  1919.  which  prohibited  the  introduction  into  Prance 
of  Rus-sian  bank  not,es.  money,  and  securities,  has  been  abolished.  It  is 
explained  in  the  "Official  Journal"  this  morning  that  the  object  of  the  pro- 
hibition was  the  maintenance  of  political  order,  but  since  Russian  paper 
rahUtn  have  no  longer  any  value,  and  Russian  metal  money  can  be  melted 
down  and  Imported  as  ingots,  the  decree  has  now  lost  its  fora;. 

CURRENCY. 

The  use  of  nickel  for  currency  still  wjntlnues  to  increa.se.  Reuter  caoled 
that  the  Argentine  Legation  In  London  has  been  authorized  to  buy  in  Eng- 
land a  fjuantiry  of  nickel  for  the  Argentine  Mint  to  a  value  of  9.400.000  pesoc. 

Under  date  of  Aug.  .'jl  th(!  "Times"  Paris  correspondent  states  that 
M.  Doumer.  the  Minl-iter  of  Finance  has  now  decided,  after  a  conference 
with  repr<!Hent.atlves  of  the  IJanquo  de  Franc*  and  the  Pails  Chamber  of 
<'nmrni^<'j;.  not  to  fKjstpone  the  issue  of  metal  coins  to  take  tho  place  of  tho 
SWl.OOO.OW  francs  in  2-franc.  I -franc  .md  50c.  notes  now  in  circula- 
tion. The  substitution  of  coins  for  this  paf)er  money  will  begin  on  Sept.  1.5 
with  the  notex  ifwued  i>y  the  I'aiis  fJhamber  of  ComnKM-ci;.  which  are  ne- 
gotiable all  over  Kranw.  (Joins  to  tho  value  of  40,000.00t)  francs  (about 
£8W,VKli  have  now  been  strur;k.  The  operations  of  ttie  Mint  are  to  bo 
nciyiAvT'AUid ,  and  It  1»  hoped  that  by  the  end  of  next  year  metal  coins  will 
have  taken  the  place  of  paper  money  over  the  whole  of  France. 

SILVER. 

Tho  market  ha«  been  rather  fjulot.  owing  to  an  absence  of  competition  for 
the  rnf><lerat,«)  supplies  forth'W)rnlng.  Operations  on  acrxtunt  of  f  hliia  have 
f>e«n  slight.     Owing  U>  the  parity  having  bersn  about  1  >^d.  b(!low  the  price 


ol"  silver,  ijurcluises  have  not,  been  profllalile:  on  tlie  other  hand  the  tone  of 
exchange  and  tho  .sl/.i!  of  the  stocks  In  <;hllia  have  not  encouraged  nal'M. 
Ah  till.  (Iiiinand  lor  tiie  eni-.ihlinii-iit  of  notirs  Koeins  to  lutv(!  f.ojnewliat  alialed, 
Imiuliy  Iroin  th.il  <|UJirler  K.  ilki  ly  U>  be  less  in  (;vl<lence.  'i'lio  Indl.in  llaz.iarH 
htivo  been  the  most  active  factdr,  often  posing  on  the  Hain<;  day  .as  buyem 
.and  sellers.  Ouanlltles  of  (iernian  filver  have  Ix.en  arriving  In  the  United 
.Slaliis  by  Hiicr:e,ssive  Mti^amiu-s  conHlgiied  to  various  l)anks.  some  of  whom 
havi^  made  aiTttngements  for  r<!flnliig.  others  not .  It  Is  antlclpat<;d  that  tluj 
total  ;unoiint  may  n.iich  .'1.5,000.000  ounces.  Tlie  United  Htal<!H  of  America 
li.'is  sold   with  some  I'reedom   In   this  market. 

We  ii\>]>i-iu\  (let.ills  wllh  rel'en^nce  tt)  the  silver  production  of  three  mInoK 
In  the   Dutch    iiidU^s; 

1919 
1920.    (in  fine  ouncex) .    1018. 

SImau 3.'jr,.946  284.09.5  27«,78'1 

Redjang  i:J2,709  124,0.57  126,609 

Aequalor .'j.50,.'{70         20;j.9(10  

[t  will  bo  observod  that,  notwithstanding  the  world  tendency  of  prIcoH 
and  wages  to  rise,  tho  production  of  these  three  mines  rose  34%  In  1920,  an 
conip)ar(!d  with  the  year  before  The  above  suggesls  that,  within  well- 
(l(!fine(l  limits,  higher  i)rlces  and  wag<^H  do  not  necessarily  decrea.se  produc- 
tion, though,  of  course,  (hey  may  lower  the  margin  of  profit  Up  to 
Aug.  2  purc:h,ases  ofsilver  under  the  I'ittnian  law  totaled  6.5.534  .816  ounces 
.and  there  had  been  no  recent  ptirch.-ises  of  importan(;o.  The  tot.al  number 
ofsilver  dollars  coined  since  tho  law  became  effcictlve  in  April  1918  in  said 
to  have  been  .122.123,000,  according  to  "Financial  America  " 


INDIAN  CURRENCY  RETURNS. 

In  Lacs  of  Rupees —  Aug.  7.        Aug.  15. 

Notes  in  circulation 17425  17438 

Silver  coin  and  bullion  in  India 7465  7476 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  in  India 2435  2436 

Gold  coin  and  bullion  out  of  India 

Securities  (Indian  Government) 6690  6692 

Seciu'itios  (I3ritish  Government) 835  835 

The  coinage  during  tho  week  ending  22d  inst.  amounted  to  8  lacs  of  rupees. 
The  stock  in  Shanghai  on  tho  27th  inst.  consisted  of  about  29.300.000  ounces 
n  sycoe.  $25,500,000  and  1,900  silver  bars,  as  compared  with  about  29,- 
100,000  ounces  in  sycee,  .125., 500. 000.  and  2.100  silver  bars  on  the  20th  inst. 
The  Shanghai  exchange  is  quoted  at  3s.  7d.  the  tael. 

Statistics  for  the  month  of  August  are  appended: 

Bar  Silver  per  oz.  sld. 


Aug.  22. 

17521 

7.559 

2435 

6692 
835 


Cash  Delivery.  Forward  Deliv'y. 

Highest  price 38%d.  38%d. 

Lowest  price 36Md.  36J^d. 

Average  price 38  096d.  37.711d. 

— ■ Bar  Silver  per  oz.  std. 


Quotations —  Cash.  Two  Months. 

.-Vugust  26 38d.  37%d. 

August  27 38d.  375^d. 

August  29 38Md.  37%d 

August  30 38Hd.  37Md. 

.\ugu.-t  31 37Jid.  37Hd. 

September  1 37Md.  37?^d. 

Average 38d.  37.625d. 


Bar  Gold 
per  oz.  fine. 
115s.  5d. 
110s.  4d. 
112s.  6  6d. 

Bar  Gold 
per  oz.  fine. 
Ills.     6d. 


Ills.  4d. 
Ills.  Id. 
110s.  4d. 
nOs.  4d. 
110s.  lid. 


The  silver  quotations  to-day  for  cash  and  forward  delivery  are  each  5id 
below  those  fixed  a  weeii  ago. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London.                        Sat.        Mon.        Tues.        Wed.      Thurs.  Fri. 
Week  ending  Sept.  16.            Sept.  10.  Sept.  12.  Sept.  13.  Sept.  14.  Sept.  15.  Sept.  16. 

Silver,  per  oz d.  39             39             395^         395-g         39J^  39H 

Gold,  per  fine  ounce 110s. Id.  110s.2d.  110s.3d.  110s.4d.  1103.6d.  llOs.lOd. 

Consols.  2 >^  per  cents 47^  48              48              48^          48  iSVi 

British.  5  per  cents 88}i  88K         88K         88H         88Ji  88K 

British.  4 H  per  cents 81H         81K         81H         81K         81}^  81H 

French  Rentes  (In  Paris). -fr.  56.55        56.55        56.55        56.50        56.50  55.82 

French  War  Loan(in  Parls)fr.  81.45  81.45       81.45       81.45       81.45  81.45 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

Silver  In  N.  Y.,  per  oz.  (cts.): 

Domestic- 99M  99Ji  99K  99K  99Ji  99M 

Foreign 6i]4         Qi'A         65H         655^         64^         65 


TRADE  AND  TRAFFIC  MOVEMENTS. 

'  ANTHRACITE  COAL  SHIPMENTS.— Tho  shipments 
of  anthracite  coal  for  the  month  of  August  1921 ,  as  reported 
to  the  Anthracite  Bureau  of  Information  at  Philadelphia, 
Pa.,  aggregated  5, .575, 115  tons,  as  compared  with  6,207,653 
tons  during  the  same  month  last  year.  The  decrease  from 
Aug.  1920  was  duo,  according  to  tho  Bureau,  chiefly  to  con- 
tinued light  demand  for  all  sizes  except  stove,  and  to  a  con- 
tinuance of  scattered  colliery  suspensions  caused  by  market 
conditions  and  petty  strikes.  Tho  movoraont  for  the  first 
five  months  of  the  coal  yoar  (beginning  April  1)  aggregated 
28,831,172  tons,  as  against  29,880,799  tons  for  the  corres- 
ponding period  in  1920: 

Sliipmonts  by  originating  carriers  during  August  1921  and 
1920  and  for  tho  respootivo  coal  years  to  Aug.  31  have  been 
as  follows: 

August-, 5  Moi.  Conl  Yr.  to  .4  w/.3  1 

Road    -                                                           1921.  1920.  1921.  1920. 

Philadelphia  &  Iloadlng tons_  1.110.844  1.401.849  5.515.721  0.172.464 

Lohlgh  Valley    .    .    -    924.049  1.1.59.810  5.071.210  5,,5.58,071 

( ;(.ntnil  Rullroad  of  New  Jersey 544,007  510.593  2,735,700  2.3.1.495 

I )elawiir<!  Lackawanna  &  Western-.     953.014  878.222  4.733.415  4.0)8,124 

Doliiwaro  <t   Hudson 7.50.982  917. .579  3.778.013  4.390.549 

I'onimylvania .300,817  513.233  2.013.1)1  2.41S,    85 

Krin                                  628,280  3.58,740  3,03 1.572  2,00;i,945 

)ntarlo  A.   Western      98,3.55  177.151  055.195  885.401 

Lehigh  &  Now  Kugland 192,167  290,470  1,281.1.52  1.445.205 

Total 6,576,115    6,207,653     28,831,172     29,888,799 
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UNFlLi-hii  .»ui>,.u.^  t»l'  .^1  ..hi,  rolil'ORATiON.— 
Th«  lluitoil  Slattd  SUitil  ( 'oriutrHlioii  tin  Salimlay,  Stipt.  10, 
issiU'.il  itii  H'gular  niouilil  imiit  sJiowiiig  init'illi'il  Drdt-is 

ou  thtt  books  of  llie  suli  i      rorporaliuiifi  as  of  Any.  ."51 

1U21  to  tiio  aiuouiit  or"  4,6Jl,U'Jtj  tt)iis.  This  is  a  tl»t(^lirin  of 
1A)8,3'J8  toils  from  tho  oriUirs  on  haml  at  llin  closet  of  July 
lyjl.  Ou  Aug.  '61  1920  llui  uufilKiii  tonuayti  oil  hand  aggrt)- 
gated  10,HUJ>,(WS  tons.  In  tlie  following  wu  givn  ctiniparisons 
vvilh  previous  iiiontlis: 


.\U|1 

July 

Juiiu 

Uiiy 

Apr. 

Mar. 

Veb. 

Jau. 

L)«M]. 

Nov. 
Oct. 

aept 

AU4|. 

July 

Juii« 

May 

April 

Mar. 

Peb. 

Jan. 

Deo. 

Nov. 

Oct. 

Bept. 

AUH. 

July 

June 

May 

Apr. 

Mar. 

Feb. 

Jan. 

Dee. 

Nov. 

Oct. 

Sept. 

Aug. 

July 

June 

May 

April 

Mar. 

Feb. 

Jan. 

Dec. 


11   lain 
U    l'J21    . 

ill    l»:il-. 
31   1921.. 

ao  laai.. 

31  1981.. 
26  1921.. 

ai  1U21.. 

31  192U.. 
3U  1920.. 
SI  IMU.. 
3U  |U2U, 
31  1920 
3U  1920 
M)  1920 
31  1920 
30  1920 

30  1920 
28  1920 

31  1920 
31  1919 

30  1919 

31  191» 


u 


.o». 

'Ct 

uly 
I  line 
^lay 
vprll 

lor. 
.  Bb. 
Ian. 
iieo. 


.10.806,U3«i.Nov. 
,11    MM    IH-  lift. 

Ii  <i-i)t. 

Ii'  MMJ. 

.  1(  uily 

.    ;/  iwue 

.   •'  May 

.   ■  Mirll 

.   ^  M  or . 

.    7.1. 1  eb. 

.   B.472.0B')|Jan. 

30  1919..    e,2(i4.H3)s:i)«). 

31  1919.  .  a.lOU.lDi  Nov. 
6.57s,ettl  Oct. 
l.«92.S,').i  8ept. 


31  1919. 

30  1919.. 

31  1919.. 
30  1919.. 


Tun*. 

30  1917..    8, H97, 100  Feb.  28  1914.. 

31  1917..   9.U09.ti76  Jan.  31  19U.. 

30  1917.-    9,8.(3,177  Iteo.  31  1913.. 
311917.    10.407  iii'i  Nov.  30  1913.. 

31  1917.    10, Ml  H   IU13    . 

30  1917.    11. :i  30  1913    . 

31  1917      11. h-. v.. a  31   1913.. 

30  1917      12.183.083  July  31  1913.. 

31  1917.    Il,71l.a4i  Juue  30  1913.. 

28  l917..11.67«.ttU7  .Muy  31   1913. 
31  1917.    11,474,05-1  A|ir(l  30  1913.. 
31  191H      ll.a47.28<IMiir.  31   1913.. 

30  191tJ..ll,Oj«.64J  Kbb.  28  1913.. 

31  191B..10.01.'i.2tiU  JttU.  31   1913.. 

30  19l«    .    9.622,.-)84  Deo.  31   1912.. 

31  191«..    9,fl«).3.')7  Nov.  30  1912.. 
31  191«..    9.593,592i()cl.  31  1912.. 

30  1910..    U.«40,458|Sept.  30  1912.. 

31  1916..    0.937,798!Aug.  31  1912.. 

30  191fl..   9.82U.651  July  31  1912. 

31  1914..    9.331.001Juiie 

29  1910..  8,6t58.'J«H  .May 
31  1916..  7,922.767  April 
31  1915..   7,808,220, Mar. 

30  1915..   7,189.4891  Feb. 

31  1915..  e,105,462|jan. 
5.317,818  Deo. 


4.282,310 
4,800.bh6 


31  1919..  5.430,572 
28  1919..  6,010.787 
31  1910..  6.684.288 
31  1918..   7,379,152 

30  1918..   8.124.663 

31  1918..   8,353,298 

30  1918..   8,297.905 

31  1918..  8.769.042 
31  1918..   8,883.801 

30  1918..   8,918.866 

31  1918..   8.337.623 

30  1918..    8.741.882 

31  1918..  9,056.404 
28  1918..   9,288.4,53 


31  1918.. 
81  1917.. 


9,477,853 
9.381.718 


Aug. 

July 

June 

May 

April 

Mar. 

Feb. 

Jan. 

Dec. 

Nov. 

Oct. 

Sept. 

Aug. 

July 

June 

May 

April 

Mar. 


30  1915 

31  1915.. 
31  1916.. 
30  1916. 


4,908.456  Nov. 
4,928.640  Oct. 
4,678, l«fl  Sept. 
31  1916..    4,264.698  Aug. 

30  1916..   4.162.244  July 

31  1915..  4,266,749'june 
28  1915..  4.345, 37l'May 
31  1915..  4,248.671  April 
31  1914..   3,836.tt43iMar. 

30  1914..  3.324.592  Feb. 

31  1914..  3,461.0971  Jan. 

30  1914..  3,787.667' Dec. 

31  1914..  4.213,331  Nov. 
31  1914..  4,168.580  Oct. 

30  1914..  4,032, 8.')7i8ept. 

31  1914..  3.998,160  Aug. 

30  1914..  4.277.068  July 

31  1914..  4.653.825 


30  1912.. 

31  1912.. 

30  1912-- 

31  1912. 

29  1912.. 
31  1912.. 
31  1911.. 

30  1911.. 

31  1911.. 

30  1911.. 

31  1911.. 
31  1911.. 

30  1911.. 

31  1911.. 


Tom. 
6.026.440 
4.013.680 
4.282.108 
4.390,34. 
4,613.767 
6.003.786 
&.223.46>> 
6.3'.J9,35H 
5.807.317 
6.324.32i 
6,978,76V 
7,408.966 
7.656.714 
7,827  368 
7.932.164 
7.852,883 
7.694,381 
8,651.507 
6.163.375 
6.967.073 
6.807.349 
5.760.986 
6.684,885 
6.304.841 
5.464.201 
6,379,721 
6.084.765 
4.141,058 
3,694.327 
3.611,316 
3,696,986 
3.684.088 
3,361.087 
3,113.154 


30  1911..  3.218.700 

31  1911..  3,447.301 
28  1911..  3,400,543 


31  1911.. 
31  1910.. 

30  1910.. 

31  1910.. 

30  1910.. 

31  1910.. 
31  1910.. 


3,110,919 
2.674,750 
2.760.413 
2,871,949 
3,148,106 
3,537,128 
3,970.931 


Commercial  audBHsceUaucoxtsSew.* 

Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Sept.  8  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1920,  shows  a  decrease  in  the  aggregate  of 
16.5%. 


Clearinos  at — 


1921. 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax... 

Hamilton 

St.  John.. 

Calgary 

Victoria 

London  .: 

Edmonton 

Reglna 

Brandon 

Lethbrldge 

Saskatoon  _ 

Moose  Jaw. 

Brantford 

Fort  William 

New   Westminster. 

Medicine  Hat 

Peterborough 

Sherbrooke 

Kitchener 

Windsor 

Moncton 

Kingston 


S 

,840.098 
817.418 
,266,710 
,499,392 
,855.050 
393,769 
,949,503 
,724.227 
,435,721 
414.958 
938.089 
473,356 
155.691 
579,344 
816,079 
659,077 
666.398 
454.712 
942.700 
733.890 
505.310 
411,661 
823.627 
859,181 
826.800 
863.902 
090.891 
771.231 


Week  ending  September  8. 

Inc.  or 
1920.  Dec.  1919. 


108,472,977 

88,297.172 

40.576.503 

16.592.935 

8,621,861 

7.506.859 

4,892.220 

5.884.201 

2,934.326 

6.300.700 

2,903.615 

3.139,180 

5.18S,440 

4,920.009 

702.767 

706.480 

1,898,679 

1,487.900 

1,096,851 

922,973 

624,554 

404.067 

864,686 

1,170,217 

1,059.028 

3.083,078 

690.064 

Not  Include 


Total  Canada 267,997,554  320,942,342    —16.5  330,663,548  263,222.796 


% 
—20.9 

—  17.5 
+  6.6 

—  18.6 
—32.1 
—28.1 
—39.7 

—  19.7 

—  17.C 

—  14.1 
—33.2 
—21.2 
—19.9 
—27.3 
+  16.1 

—6.7 

—  12.2 
—2.2 

—  14.0 

—  16.1 

—  19.1 
+  1.9 
— 1.7 

—26.6 

—22.0 

—  7.1 

+  58.0 

d  in  tot 


126.563,658 

80.896,897 

43.097,376 

14.832.551 

9.378.315 

6.215.391 

4,683,290 

6,093.413 

3,180,206 

6,653,904 

2.971.762 

3.345,437 

5,225,287 

4,504,216 

718.322 

750,955 

2.123.074 

1.771.957 

1.109.788 

848.704 

601. 9C9 

421.133 

718.118 

1,090.156 

987,280 

1.880,439 


al 


1918. 


107.390.186 

66,945,859 

26.525,575 

12.834,418 

6.601.282 

4.842.252 

4.751,849 

5,109,467 

2,3.52.445 

5.313,837 

2.031,606 

2,516.420 

3.212.165 

3.017,773 

568.151 

750,945 

1,551.395 

1.191.837 

827.872 

669,172 

564,062 

395,460 

695,288 

882.646 

642.818 

1.038,016 


STOCK  OF  MONEY  IN  THE  COUNTRY.— The  follow- 
ing table  shows  the  general  stock  of  monej'  in  the  country, 
as  well  as  the  holdings  by  the  Treasury  and  the  amount  in 
circulation   on   the   dates  given: 

-Rtock  of  Money  Sept  1  '21 Money  in  Circulation 

In  U.S.      aflcldinTreas  Sept.  I  1021.  Sept. 11020 

S                      3  S  $ 
Gold  I'oiu  (inoludmg  bullion 

In  Trea..sury) 3,377,417,080  383,347,076  6904,788.212  854.401.203 

Gold    certificate 508.468,289  377,419,858 

Standard  silver  dollars 303,739,326     11,366,390  75.291.909  136.816,599 

Silver  certificates _  215,518,263  122.92I.8.}0 

Subsldiiiry  silver 272.366,584     11.587,229  260.779,355  253,633,430 

Treasury  Notes  of    890 1.562,764  1.052.105 

United  States  notes 346.681.016       2.9,52.147  343,728.869  339.661.777 

Federal  Reserve  notes c2,849.722.060       2.962.222  2.527.499.111  3.200.074.445 

Federal  Reserve  liauk  notes     121.766,400       2.593.508  119,172.892  218.763.017 

-National  bunk  notes 739.148.874     16.815.334  722.333.540  706,686,713 

Total '. 8,010,842.240  431.623,906  5.679.143.204  6,212,030.977 

Population  of  continental  United  States  estimated  at  108,365,000.     Circulation 

per  capita.  S52  41. 

a  This  statement  of  money  held  in  the  Treasury  as  a.ssets  of  the  Government  docs 

not  include  deposits  of  public  money  In  Federal  Reserve  banks  and  in  national 

banks  and  special  depositaries  to  the  credit  of  the  Treasurer  of  the  I'nlled  Slatts 

amounting  to  $278.104,482  87. 

b  Includes   $428,750,996  46   Federal   Reserve  Gold   Settlement   Fund   deposited 

with  Treasurer  of  the  United  States. 

c  Includes  own  Federal  Reserve  notes  held  l>y  Federal  Reseive  banks, 

.Vo<( . — On  Sept.  1  1921  Federal  Reserve  banks  and  Federal  Reseive  attents  held 

against  Federal  Re-serve  notes  $l,2(i0.4,'")«,123  gold  coin  and  bullion,  $320,3,58.280 

gold  cortlfU-ates,  and  .5319.260.727  Federul  Reserve  notes,  a  total  of  $1,900,075,130, 

against  $1,299, 165, .566  on  Sept.   1   1920. 


aOVEUNMENT  REVENUK  AND  KXIMW  niTUKES. 

— Through  (lie  courUsy  of  the  Siuii-otary  of  I  lie  'rnusiiry,  we 
ar»)  miahlfd  to  piucn  htforo  our  icathTs  to-ihiy  tlio  details  ol" 
(Joveriiiiiiiiil  recttipl.s  and  disburseiiuMits  for  August  1021 
and  1020,  and  tlut  two  months  of  the  fiscal  years  1921-22 
and    1020-21. 

.!«(/    1920    •2  .Uu.i.   1921  '2  Mus     1920 

«  S  S 

20,327.619         46.246,363         60,021,810 


Kecelptu—  Aui).  VJ21. 

(quinary  —  $ 

Cudtouia 26,449,062 

luteriial  revenue 

Iiicuinr  and  prudUtax...      47,439,707 
Mla<:elliineoUd      I3t),7  0,513 

M  liMiellunroua  revenue 

I'ttUama  Canal  tolU,  &u.. 


.59,551  ,>  72 
144.710,931 


30,971, 194  (;164, 161. 14U 
802,711  658,108 


94  696,616 

247,775,281 

61,300  40U 

1,693,987 


124,469,663 

252,381,849 

rl90  81.8.330 

1,086,824 


Total  ordinary , 242,443.187  398  400  866      461,611,642      628,767,191 

fulillc  Debt — 

Tifusury  notes 

(  ertlflculeu  of  ludebtedueaii.  .378,382,600  218,664,600 
I  lb.  bondsand  Vifltory  nolcM.  61,300  10,000 

War  HavlnKs  «eeurllleB 1,321,180       2,231,610 

I'listal  Savings  liouclH 

1  )eposltH  (or  I  etirenieiit  ol  Nat . 

hunk  notes  and   Fed.   lies. 

bank  notes  (Aets  of  July  14 

1890  and  Doc.  23  1913)...    10,020,492  303,760 


306,362.600 

61,300 

2,724,306 

66,780 


13.641,700 


062,716,000 

14,066 

4  500,784 

72,800 


448,400 


Total . 


388,611,891   221,100,760      412,683,076      967,842,040 


(irand  total  receipts 031,066,078  010,600,426      864,104,716  1,686,000,240 


I  >Ul>u  rscmen  tK — 

Orilinary 
t'hcehsaiid  wan unts  paid  (lens 

balances  repaid,  Ac.) 272, 946,457 f398,.570.874 

Interest  on  public  debt  paid    .    17,740,166      15,392.870 
Panama  Canal:    ('beckii  paid 

(less  balances  repaid.  <tc.).         471,224        1, 627. 602 
Purehas<-    ol    obligations    of 

foreign    (iovernnients- 30,460,468 

Purchase    of    Federal    Farm 
Loan  bonds: 

Principal 1,500.000 

Accrued    Interest 20.448 


560,777,988 
81,594,211 

604.268 


c638 
03 


41 


631.291 
,333.857 

,267,002 

,400,468 


!,400.00O 
81.284 


Total  ordinary 201,157.847  447,671,062      612,970.417      764,072.902 


Fubltc  Debt— 
Bonds,  Interest-bearing  notes 

and  certlllcutes  retired 230.128,118  118,109,000 

Nat.  bank  notes  and  Fed.  Res. 

bank  notes  retired  (Acts  ol 

July  14 '90  &  Dec.  23  13)..     7,391,115       1,336.690 


465,871,901 
11,932,000 


920,681,132 
2,810.261 


Total 


..237.519,233   119.444,660       467.803,061       932,491 ,30» 


Grand  total  disbursements... 628.677,081  507,016.712  1,080,780.377  1,686,664,2M 


*  Receipts  and  disbursements  (or  June  reaching  the  Treasury  In  July  are  Included. 

6  Counter  entry  (deduct). 

c  The  $100,000,000  reduction  In  the  capital  stock  of  the  United  States  Grain  Cor- 
poration effected  Aug.  20  1920  Is  reflected  In  an  Increase  of  both  receipts  and  dis- 
bursements by  that  amoimt  In  the  fiscal  year  1921. 

Auction  Sales. — Among  other  securities,  the  foUowing,^ 
not  usually  dealt  in  at  the  Stock  Exchanae,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Shares.     Stocks.  Price.    Shares.     Stocks.  Price. 

320  Am.  Stan.  Metal  Prod.,  com.. $3  lo> 

80  Critcilon  Concessions,  pf..$l  persh. 

200  Sugar  Planters  Corp.,  pref.$o  per  sh. 

150  Sugar  Planters  Corp.,  com.$l  pei  sh. 

983  Atlas  Truck  Corp.. .$2  persh. 

Rights  on  40  shfl.  U.  S.  Lloyds. $1 1  lot 
Bonds.  Per  cent. 

$1,000,000  Equitable  Office  Bldg. 

Corp.  e.  i.  deb.  5s.  1952.  M.  &  N.   69K 
$35,100    Valler-Montana    Land    & 
Water  2d  cum.  Inc.  6s.  1928 $20  lot 

Boston: 

Shares.     Slocks.  %  per  sh. 

20  Flske  Rubber.  1st  pref 60  Ji 

10  rights  FItchburg  Ga3&  Electric     1 


100  Cedarhurst    Realty    Holdings, 

Inc $250  lot 

160  Mead  Fibre,  com $5  per  sh. 

160  Mead  Fibre,  2d  pre! 16  per  sh. 

1  Iree  share  N.  Y.  Soc.  Library 

($150) $145 

200  Grape  Ola  Prod.,  pref..$l  each.SO  lot 
416  Valler-Mont.    Land    &    Water. 

common $5  lot 

80  Amer.  Standatd  Met.  Products, 

pief $5  lot 

By  Messrs.  R.  L.  Day  &  Co 

Shares.     Slocks.  $  per  sh. 

5  Marlboro  Electric 120 

60  Beacon  Falls  Rubber  Shoe.com.     6H 
10  Naumkeag  Steam  Cotton ISOH 


By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 

Shares.     Slocks.  $  per  sh' 

780  Mass.  Security  Corp..  pref-.\$6.000 
156  Mass.  Security  Corp..  com../ 

Bonds.  Percent. 

$5,000  FItchburg  RR.  4s.  1927 70 

$21,000  Penn  Pub.  Serv.  Corp.  1st 

and  ref.  7M8.  1936 96 


Shares.     Stocks.  $  per  sh. 

2  Dartmouth  Mfg..  com ..235 

11  New  London  &  Northern  RR..   90 H 
110  rights  FItchburg  Gas  &  Elec..l-1.07 

14  Greater  Cotuit  Shore.. 5 

0  Cabot   Manufacturing 120 

50  rights  FItchburg  Gas  &  Electric  $1 
5  Fisk  Rubber.  1st  prcf.. 61 H 


By  Messrs.  Barnes  &  Lofland,  Philadelphia. 


Shares.     Slocks.  S  per  sh. 

12  First  Nat.  Bank  of  Phlla 240-250 

26  Bank  ol  North  America 290 

50  Farmers  &  Mech.  Nat.  Bank..     5ii 

3  Belmont  Trust .  S50  each 53 

SManayunk  Trust.  $50  each 100 

2  John  B.  Stetson,  pre! 123 

6  Delaware  RR 34 

13  Hale  &  Kllburn.  pref 11  Ji 

2  Frank.  &  So'wark  Pass.  Ry...208}4 

5    Gcrmantown  Passenger  Ry 65 

1  13th  &  15th  Streets  Pass.  Ry..l51 


Shares.     Stocks.  $  per  sh. 

1  Continental  Passenger  Ry 70 

300  Sun  Iron  &  Motals  Corp Vi 

Bonds.  Per  cerU. 

S4.000  Seaboard  Portl.  Cement  6s, 

1927 1 

$1,000  West  Penn  Rys.  1st  58.  1931  80 
Sl.OOOCity  of  Wllke*^Barre4Hs'29  90 
$283,000   Amer.    Manganese   Mfg. 

1st  gen.  Dunbar  6s.  1919.. 91H 

$1,500  Consumers  Brewing  p.  I.  68. 

1923 $200  lot 


National  Banks. — The  following  information  regarding^ 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

.\PPLIC.\TION  TO  ORG.\NIZK  RECEIVED. 

Capital. 

ggpt     g — The  Security  National  Bank  of  IhulinKwi,  Tex $2o.00l) 

Correspondent.  H.  M.  Uarton.   lliu-Ungen.  Teat. 

Sept.    7. -The  First  National  Bank  of  Savaiinuh,  C.a. :I50.0W 

Correspondent.  U.  L.  Denmark.  SHsaiiiiah,  «.5a. 
Sept  10 — The  National  Bank  Savings  &  Trust  Co.  i>f  St.  Ia>u1s.  Mo.$1'50.00O 
Correspondent.  J.  Lionbergeir  Davis.   1210  Federal  R^ 
sei'vo  Biuik  BUlg..  St.  Louis.  Mo. 

APPLIC.VnON  TO  OKOANIZK  .MM'UOVKD. 

Sept.    9 — The  Liberty  National  Bank  of  Syraouso.  N.  Y $->OO.OtH> 

Correspouclont.    Harry    H.   Skerritt.   ;iol    Vuloo  BUlg.. 
Syracuse.  N .  Y. 

.Sopt   10 — The  First  National  Hank  of  Spurgwm .  Ind LVkIXH) 

Correspondent,  .\lbert  Joitlaw.  (.>iiklHnd  City.  liul. 

APPLICATION  TOCONVKUT  KKCKIVKD, 

SoDt     7 — Metropolitan    National    Bank   of   the   City    v>f   New 

York.  N.  Y .      .-        ' 

(\>nvorsloii  nf  tho  Molropolltaii  Baiilv  ivT  Now  \  ork. 
Correspoudoiit .   Kuiiliiuoro,  lUsbw  *  Siwi\.  til   Urv^avl- 
way.    Nt<«    Voik. 


-»-».,MH>.l>W> 


I 


Sei't.  17  1U21.J 


THE  CHKONIOLE 


VZU 


Sopl. 


(MIAlt'l'KKH  rHSllK.n. 
8 — 12013,  Tho  Farmnrs  N.illoiml  lliuik  of  Hanlliiia,  O 


$;iO.O()() 
100, 0(10 


Sopl.  10—12011.  'I'lio  Cllv  N.illonal   ItiuiK  i>r  lliickons.ick,   N. 
I'l-cslclont,  (Joni'Kti  I'.  l'il,klu;  ('iisliior,  W.  II.  Todd. 

CORPOKATB   EXISTlilNCIK    KXTICN  DIfll). 

(hitil  close  of  liKslncss. 

5971_.'1'1,„  First,  Niitloii.il  Hank  of  <i(Mi(.(ir,  'Vm  Hupl.    9  Utll 

<H)1U'<)UA.TK    KXISriONOK    IU';-K,.\'I'1CN  l)l«l). 
25C2— 'I'lid  Mdi-chaiiLs  &  lOinnors  National  Hank  of  Uruons- 

l),iiK'     I'a  - Hopl..    9  lO-ll 

250ri~-Tli(!  Vivsl  Naifoiial  Hank  of  IJuUd,  Mont.  8op(,.  U  IJMI 

2570     The  FirHl  National  Hank  of  Cirund  Korks.  No.  Dak..Sopt.  11  1!)H 

VOLUNT.VllY  IJQUID.V'IMONS. 
(J — 727,  Tho  rooi)lo.s  National  Hank  of  riltshin-Kh,  Pa.  Oapltiil, 
Sfl.nOO.OOO.  Li(iuldat.lnK  anont,  .lo.soph  W.  Ward,  -100  Wood  Ht.., 
I'lKsbin-Rli,  I'a.  Ahsorboil  1).V  tho  Kfr.st  National  Itank  n.t  IMtt.s- 
bui'Kh  No.  2r>2.  Lial>ilitV  for  circidalion  ;issnin(Ml  uii(i(vr  Hoc- 
tion  5'223,   U.S. U.S.     Liquidation  offootlve  at  closo  of  IxikIucss 

6 — IMKO  Tho  KxchanKo  National  Hank  of  Wichita  Falls,  Tox. 
C^apilal,  flOO.  ICffcctivo  Aug.  31  1921.  Liquidating  agent, 
P.  ];.  Jonnings,  Wichita  Kails.  ,,      ,,, 

Sept  7 — 9''8'  Tho  Central  National  Hank  of  Colnnibus,  ().  dapltal. 
.■$200  000.  Kff(-cti\o  Sept.  .'5  1921.  M<midal-inK  agonl,  Howard 
C.  I'ark.  Coliinibus,  O.  Absorbed  by  tho  Citizens  Trust  *: 
Savings  Bank  of  Columbus,  O. 


Sept . 


Sept. 


DIVIDENDS. 

Dividends  are  now  grouped  in  two  separate  tables.  In  the 
first  we  bring  together  all  the  dividends  announced  the  cur- 
rent week.  Then  we  follow  with  a  second  table,  in  which 
we  show  tho  dividends  previously  announced,  but  which 
have  not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Name  of  Company. 


Railroads   iSteam). 
Atcbison  Topeka  &  Santa  Fe,  com.  (qu.) 

Great  Northern  (quar.) 

St.  Louis-San  Francisco — 

K.  C.  Ft.  S.  &  M.,  pi.  tr.  ctfs.  (qu.).- 

Street  and   Electric  Railways.    . 
Asbevllle  Power  &  Light,  pref.  (quar.).. 

Boeton  Elevated  Ry.,  com.  (quar.) * 

Carolina  Power  &  Light,  pref.  (quar.).- 

Clnclnnatl  Street  Ry.  (quar.) -- 

Manila  Elec.  RR.  &  Ltg.  Corp.  (quar,). 
Ridge  Ave.  Pass.  Ry.,  Phlla.  (quar.K. 

Trinidad  Electric  Co.,  Ltd.  (quar.) 

Wash.  Bait.  &  Ann.  Elec.  RR.,com.(qu.) 

Preferred    (quar.) 

» Winnipeg  Electric  Ry.,  pref.  (quar.) 

YadJkin  River  Power,  pref.  (quar.) 


Banks. 

America,  Bank  of  (quar.) 

Manhattan  Co..  Bank  of  the  (quar.)... 

New  York,  Bank  of,  N.B.A.  (quar.) 

Seaboard  National  (quar.) 


Trust  Companies. 

American   (quar.) 

Brooklyn    (quar.) 

Columbia   (quar.) 

Hudson  (quar.) 


Per 
Cent. 


*1M 

*1H 


1.37M 
I'A 
IH 
IM 

*$3 
1 

*50c. 

*75c. 
IH. 
I'A 


3 

S3 
5 
3 


When 
Payable . 


Dec.    1 

Nov.     1 


Oct. 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


Oct.  1 

Oct.  1 

Oct.  1 

Oct.  1 


IH  Sept.  30 

6  Oct.     1 

4  Sept.  30 

*2!4  Sept.  30 


Miscellaneous. 

Abltlbl  Power  &  Paper,  Ltd.,  pref.  (qu.) 
Amer.  Brake  Shoe  &  Fdy.,  new  com. (qu) 

New  preferred  (quar.) 

Amer.  Exchange  Securities,  Class  A  (qu.) 

Amer.Ga.s<t  IJec.,com.   (quar.) 

Preferred    ((luar.) 

American  Hawa'ian  SS.  (quar.) 

Am.  La  France  Fire  Eng.,Inc.,com.(qu.) 

Preferred    (quar.) 

Amer.  Power  &  Light,  pref.  (quar.) 

.\mer.  Type  Founders,  com.  (quar.) 

Preferred    (quar .) 

Amer.  Wholesale  Corp..  pref.  (quar.)... 

Auburn  Automobile,  com.  (quar.) 

Prelerrcd    (quar.) 

Iiu:n(-t  I.calher.  pref.  (quar.) 

Barnhiirt  Bros.  &  Hplndler — 

First  and  Kecond  preferred  (quar.) 

Beatrice  Creamery,  com.  (quar.) 

Hrefcrrcd    (qu;ir.) - 

Bell  Telephone  of  Canada  (quar.) 

Brier  Hill  8te<!l,  pref.  (quar.) 

Brunswick-Baike-Coliender,  pref.  (qu.). 

Buftalo  General  Kle<;tr!c  (quar.) 

BurroughfAddlnKMsichine.com.  (qu.)  . 
f,'ana<Jlan(':()'-kcr-Wh<jcler,com.&pf.(qu.) 

(;anfleld  Oil,  coni.  (quar.) 

Prcfcrrcfl    fqur.).. 

Central  Agulrre  Sugar  Cos.  (quar.).. 

f;cntral  Petroicini,  |)ref 

Chicago  I-neurratlc  Tool  (quar.) 

f:inclrinati  fc  Snl)    I'.fll  'I'cli'p.  (quar.). 

City  Investing,  pref.  (quar.) 

(;ieveland  Worsicd  iMlllH  (quar.) 

c;onnor  (John  T  )  Co.,  com.  (quar.) 

IJayton  Power  A  Light,  pref.  (qiia,r.) 

l)lcto;,'r:ii)h  ITorli'dH  Corp.,  pref.  (quiir.) 

Dodge  Mfg.,  com.  (quar.) 

Preferred    (quar.) 

Dominion  CannerH,  pref.  (quar.) ._ 

Dominion  Textile,  com.  (quar.) 

Prcfcrrcfl    (quar.) .       .    .      

Duliilh  Kdl/cn  i:U-c;.,  i  rcf .  (quar.).    .,  . 
Kiectric  f;ontrolicr  4  Mfg.,  com.  (quar.) 

Preferred    (quar.) .,_ 

f;ndlcolt-.John/x;n  Corp.,  com.  (quar.) 

Preferred    (quar.)   

Famous  l'li,>(-rK-l,ft«ky  Corp.,  pf.  (qu.) 

Farr  Alpaca  (quar.) 

f;encr!tt   (Ire  iV,  lt.i|t,)(cr,  i>ref.  (qujir.)_ 

Godchaux  Sugar,  Inc.,  pref.  (quar.) 

Goulds  .Mfg.,  corn,  (quar.) 

Preferred    (quar.) 

G'jint  l.'-'H  ',<-iir  <.!>.,  pref.  (quar.)_. 
Great  W<!«tcrn  Sugar,  pref.  (quar.)... 

Mciitii  't>.  <'.)  \.  I  .<>.,  prcr.  (quar.) 

Ilcrj'iii-  .Vlfg..  pief.   ((|iiar.). 
Ilupp  .Mot/)r  Car  (-'orp.,  pref    (quar  ) 
(ffip'Tlai  Tobaeco  of  f  JaruMUi,  ordlfiary 
Preferred         .        ...... 

IndlanapollH  W    W.  *.  Hecurltlcf.,  pref 
Iny-.TiMl    .Motor  Tnjck.  iKtAZ*)  pf    (qu  ) 
Inland  <',n-fM  O/iil,  corn,  (quar)        . 
Preferr'^l    (qua.r  ) 


I'A 
$1 

I'A 

2 

2 

VA 
*75c. 

25c 
1% 
I'A 
*l 

*1'A 
*1'A 

$1 
I'A 

lA 


Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Nov. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 


*l'A 
♦4 

*2 

*i'A 
*l% 

2 
•2 

I'A 

I'A 
»$1.50 
$2. 50 

1 

2 

I'A 

*25c. 

'I'A 
2 
I'A 
I'A 

V'A 
A 

I A 
IH 

y% 

1% 

2 
»2 

*l'A 
I'A 
I'A 

in 
*1'A 

IH 
*l'A 

I '4 
*lVi 
♦3 

■■i'A 

lA 
%2 
♦tl.M) 


Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Hcpl. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct . 

Oct. 

Oct, 

Oct. 

Oct. 

f)ct. 

Nov. 

Sept. 

Oct. 

Oct. 
Oct. 
Oct. 

I  let. 

Oct. 

Oct. 

Oct, 

Oct, 

Sept. 

Sept. 

Oct. 

Oct. 

Oct, 

Oct, 


15 


Books  Closed. 
Days  Inclusive. 


♦Holders  of  rec. 
♦Holders  of  rec. 


Oct.  25a 
Sept.  23 


Sept.  25     to      Oct.     1 


Holders 

Holders 

Holders 

Sept.  17 

Holders 

♦Sept.  16 

Oct.      1 

♦Holders 

♦Holders 

Holders 

Holders 


of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

♦Holders  of  rec. 


Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  lec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec. 
of  rec. 


Sept.  17 
Sept. 17 
Sept.  17 
Sept.  30 
Sept.  19<J 
Oct.  2 
Oct.  11 
Sept.  17 
Sept.  17 
Sept.  15 
Sept.  17 


Sept.  21 
Sept.  22a 
Sept.  20 
Sept.  23 


Sept.  23a 
Sept.  24 
Sept.  20 
Sept.  20 


Sept.  20 
Sept.  23 
Sept.  23 
Sept.  17 
Sept.  17 
Oct.  IS 
Sept.  15 
Nov.  1 
Sept.  19 
Sept.  17 
Oct 
Oct 
Sept.  15 
Sept.  20 
Sept.  20 
Sept.  23 


10 
10 


♦Holders  of  rec. 

♦Holders  of  rec. 

♦Holders  of  rn:. 

♦Holders  of  rec. 

♦Holders  of  rec. 

♦Holders  of  rec. 
Holders  of-rec. 

♦Holders  of  rec. 
Sept.  20      to 
Sept.  21      to 
Sept.  21       lo 

♦Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 

Sept,  21        to 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Sept.  25      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Hold'TH  of  rise. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holder.i  of  rvi:. 

♦Holders  of  rec. 

Hoirlers  of  rec. 

♦Iloldors  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

lllll'llTH  of  r(  (' 

•Holders  of  rec. 

Ilol'lcr.s  of  rec. 

♦Holders  of  rec. 

Holders  of  rec. 


Oct.  28 
Sept.  20 
Sept.  20 
Sept.  30 
Sept .  20 
Sept.  20 
Sept.  1.5 
Sept. 20 
Sept. 30 
Oct.  4 
Oct.  4 
Sept. 21 
Sept.  24 
Oct.  15 
Sept ,  .•?() 
Sept.  26 
Sept.  Uxi 
Seiit.  20 
Sept.  20 

S('i)t . :«)(/ 

Sept.  24 
Sept.  30 
Sept.  17 
Sept,  15 
Sept,;iO 
Sept.  21 
Sept.  17" 
Sept.  17« 
Sept .  22 
Sept.  22 
Oct,  1.5 
Sept.  IB 
Se/)t,  2()rz 
Sept.  17 
Sept.  20 
Sept.  20 
Si'Pt.  15a 
Sept.  16 
Sept.  2(1 
Sept.  20 
Sept.  20 


Name  of  Company. 


Per 

Cent. 


Mlni'clliincoUM   ((.'oiicluUal). 

Jones  llros.  Ten,   pref.    (qunr.)_ 

KHUtniun  Diipt.  Htores,  pref.  (quor.)... 
Kayncc  ( 'ii  ,  iiii't.  diuur.)  — ,.. . 

Kerr  Lake  MlncH,  I, Id.  (i|uur.)    ...    .  . 
Ki-occiM  injcery  A.-  IliililiiK,  (1%  pref.  (qu.) 

lOlKlit  per  cent  prel'.  (ipmr.) 

l.aiircMl.lile  <'r>.,  Ltd,  ((iiiur.) 
I,ll)iiuy  Hiireiui,  com.  (quar,) 

rrefcrrcd    ((pnir.)  ... 

l.lggcl.tH  liitcrii:j,tiona.l,  Ltd.  ((|Uitr.) 
Loo'c-WIUw  lUiK^ult  Co.,  1st  pref.  (<iu.) 

Si'ciind  ni(.f|.i  Tcil  diuar) 

MiicAndrews  &.  KorbiiS,  com.  (quar.).. 

Preferred  '  (quar.) 

Malllnson  (II.  It.)  &  Co.,  Inc.,  pf.  ((|ii.) 
MiiMSaclmsetts  M.g.  Cos.,  0%  i)f.  (qu.) . . 

I';i;,'lit  |)er  cent  |)refcrred  (quar.) 

Mavc^rlck  Mills,    pr(^f.  ((juar.)    . . 

McCrory  Stores  Corp.,  |)ref.    ((|Uar.)    . 
Mexican  IVtroleum,  com.  (quar.),    

I'nifcrred    (quar.) 

NatliniHl  l''iM>l  <!as  ((|uar.)  .._...     ... 

Nailoii.il  l.li'orlce,  pref.  ((|uar.)    

National  Hc^flnliig,  preferred  (quar.)      . 
Nat.  Automatic  Fire  Alarm  of  CIn.  ((lu.) 
New  li.lverCo..  tjrcf.  (lu^'l.  accum.  dlvs.) 
Niauurn   Fidls  Power,  com.   (quar.) 

Preferred    (quar.) 

Northwestern  Yeast  (quar.) 

lOxtr.T 

Ohio  State  Telephone,  pref.  (quar.) 

Pa  iilrCisA  I'.iei'irlc.  common  (iih'I,'',) 
Pan-Auier.  Petrol  &  Tr.,  com&cmlHqu.) 

Pittsburgh  Plate  Glass,  com.  (quar.) 

Pittsburgh  Rolls  Corp.,  pref.  (quar.) 

Pond  Creek  Coal  (quar.) 

Prairie  OH  &  Gas  (quar.). 

Extra 

Prairie  I'l|>e  Line  (quar.) 

Hoyal  Milking  Powder,  pref.  (quar.).  _. 

Safety  Car  Heat.  &  Ltg.  (quar.).. 

Slnyer  Mig.  (i)ayal)le  lu  French  Irancs) 
Soden  (G.  .V.)  &  Co..  1st  pref.  (quar.) 

Sceoml  |)re'eTe(l  (quar .) 

South  Porto  Rico  Sugar,  pref.  (quar.).. 

Standard  Sale  Deposit  (quar.) 

S  over  MIR.  <\£  Em.!ine.  common  (lUar.). 
Tobacco  Products  Corp..  pref.  (quar.).. 

Tonopah  Mining 

Torrlniiton  l:o,.  common  (quar.) 

United  Drug,  1st  prel.  (quar.) 

Second  pref.  (quar.) 

United  Fruit  (quar.) 

United  Gas  Improvement,  com.  (quar.). 

Preferred  (quar.) 

United  Shoe  Machinery,  com.  (quar.).. 

Preferred  (quar .) 

U.  S.  industruM  Aicohoi,  pret.  (quar.) 

Universal  Leaf  Tobacco,  preferred 

Victor  Tc.lking  Machine,  common  (qu.)  _ 

Preferred  (qua"-.) 

Western  Union  Telegraph  (quar.) 

Williams  Tool  Corp.,  pref.  (quar.) 

Wilson  &  Co.,  Inc.,  pref.  (quar.) 

Wyman-Gordon  Co.,  1st  pref.  (quar.).. 
Youngstown  Sheet  &  Tube,  com.  (quar.) 

Preferred    (quar.) 


*IH  Oct. 
IH  Oot, 


When 
Payahte 


I'A 

(Ct. 

\2<Af 

Oct. 

1 .'  i 

Oct. 

i% 

Oct, 

1  i/ 

Oi-t 

Oct, 

2 

Ocl,. 

♦  2 

Nov. 

1  H 

Oct. 

\% 

Nov. 

2'A 

Oct. 

I'A 

Oct. 

1% 

Ol^t. 

I'A 

Oct. 

2 

Oct. 

•in; 

Oct. 

1% 

Oct. 

•3 

Oct. 

•2 

Oct, 

'2'A 

Oct. 

I'A 

Sept 

2 

Oct . 

2>A 

Oct. 

*nm 

Ol'l, 

I'A 

Sept, 

I'A 

Oct. 

♦3 

Sept. 

♦3 

Sept. 

I'A 

Oct. 

♦l',i 

■••t. 

♦.?!.. 50 

Oct. 

♦2 

Oct. 

*1A 

Oct. 

■ATA 

Oct. 

•3 

Oct. 

•2 

Oct. 

♦3 

Ocl  . 

♦I'i 

Si'pt 

*l'A 

Oct. 

(ni) 

Sept 

I'A 

Oct. 

2 

Oct. 

2 

Oct. 

♦3 

Sept 

2 

OCl 

I'A 

Oct. 

♦5c 

Oct. 

♦$1  2.5 

(  let. 

♦134 

Nov. 

*1'A 

Dec. 

2 

Oct. 

50c 

Oct. 

*  I  ■'..', 

Dec. 

50c 

Oct. 

37  He 

Oct. 

IH 

(^ct. 

2 

Oct. 

♦10 

Oct. 

*l'i 

Oct. 

*1'A 

Oct. 

2 

Oct. 

I'A 

Oct. 

1  >A  Sept 

60c   lOct. 

*1'A 

Oct. 

I 
1 

I 

If. 
I 
I 

I 
I 

I 
I 
I 

15 
15 


/lookt  (,'toied. 
Iiaya  /ncluttve. 


•Holders  of  roo. 
Huldcrn  of  rec. 

Hoidcivj  of  ri'C. 

H'lldiT.s  of  re*!. 

H'llders  of  rix!. 

Hol'lers  of  ree. 

Holder;)  of  rec. 

Holders  of  rec. 

Holdcm  of  nje. 
♦Holi|i:rs  of  ree. 

HoldffrH  of  rec. 

I  (oldcfH  t)r  rt'.t:. 

Holder*  of  rec. 

Holders  of  rec. 

Homers  of  r(!e, 

Holilers  of  ro(!. 

Holders  of  rw;. 
♦Holders  of  rec. 

Holders  of  rec. 
•H(;ldeiM  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦f ff)if|(-rs  of  rec. 

Holders  of  rec. 

Holders  of  rc<;. 

.  ♦Holders  of  roc. 

15  ♦Holders  of  roe. 

Holders  of  rec. 
*'  'oi  r,  r,  or  rec. 
♦Holders  of  rec. 
♦Holders  of  roc. 
♦Holders  of  rec. 

Holders  of  roe. 
♦Holders  of  rec. 
♦Holders  of  rec. 
"■Holders  of  rec. 
♦Hfilfler.s  of  rec. 

Holders  of  rec. 
♦Holdc^r.s  of  rec. 

Holders  of  ree. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

til)  dcr<  o(  rec. 

Holders  of  rec. 
♦Oct.     1      to 
♦  'oiders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦noiMc.s  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Ho  'lers  of  rec. 

Holders  of  rec. 
♦Holders  of  rec 
15  ♦T^oMcrs  of  rec 
15  ♦Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 
1  ♦Holders  of  rec 


1 
15 
1.'^ 

I 

1 

10 

I 

15 

.  30 

1 

1 

I 

.  15 

i; 
.  1 


1 

I 

10 

1 
1 
I 

31 
31 

.■il 

.30 

1 

.30 

1 

I 

1 

.30 

1 

I 

21 

1 

.    1 

1 

15 

15 

!■> 
5 
5 

15 
1 

15 


1 

.15 

1 


Sept.  20 
Sept.  20 

Sept    20ii 
Oct.      1« 
Sept.  15« 
Sept.  15a 
Heptj.  23 
Sept .  20 
Sept.  20 
Oct,    15 
Hi:pt.20 
Oct.    t'.ii/ 
Sept.  30a 
Sept.  30a 

S.;,)t,23 

Sept.  2(i 

Sept.  20 

Sept,  1!» 

Sept.  10 

Sept.  21 

Sept.  21 

•Hept.rW 

.Sept.  23 

Scpl .  15« 

Sept.  :jo« 

S'pt.  20 

Sept.  10 

Sept.  30 

Sept.  12 

Sept.  12 

Sept.  20a 

Sciil  .  At) 

Sept.  21 

Sept.  15 

Sept.  24 

Sept.  23 

Sept.  30 

Sept.  30 

Se|)t.  30 

Sept.  17 

Sept.  15 

Sept.  15 

Sept.  23 

Sept.  23 

Sept.  15 

Sept.  27 

.  Se   t.  20 

.  Sept.  19 

Oct.     9 

.  Sept.  22 

.  Oct.    16 

.  Nov.  15 

.  Sept.  20 

.  Sept.  30 

.  Nov.  30 

.  Sept. 20 

.  Sept.  20 

.  Sept.  30a 

.  Sept.  22 

.  Sept.  .30 

.  Sept.  .30 

.  Sept.  26 

Sept.  20 

.  Sept.  23 

.  Sept.    8 

.  Sept.  200 

.  Sept.  20a 


Below  we  give  the  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends 
announced  this  week. 


Name  of  Company . 


Per 
CerU. 


When 
Payable. 


Sept.  22      to 
Holders  of  rec 
Holders  of  rec 
♦Holders  of  rt-A: 


Sept.  30 
Hr!pt.  2(W 
Sr:pt.23 
Sept.  23 


Railroads  (Steam). 

Beech  Creek  (quar.) 

Boston  &  Albany  (quar.) 

Boston  &  Providence  (quar.) 

Buffalo  &  Sasquehanna.  com.  (quar.) 

Canadian  Pacific,  com.  (quar.) 

Prefen'ed 

Chic.  St.  Paul  Minn.  &  Omaha,  com 

Preferred 

Clev.  Cin.  Chic.  &  St.  Louis,  pref.  (qu.). 

Delaware*  Hudson  Co.  (quar.) 

Joliet  &  Chicago  (quar.) 

Lehigh  Valley,  common  (quar.) 

Preferred    (quar.) 

New  York  Central  RR.  (quar.) 

New  York  CUlcaKO  &  St.  Louis,  com 

1st  &  2d  pref.  (from  1918  Income) 

Soconu  preferred  (from  HilO  income). 

N.  Y.  Lackawaiuia&  Western  (quar.) 

Norfolk  &  Western,  common  (quar.) 

Pitts.  Bessemer  &  Lake  Erie,  common.. 
Pitts.  Ft.  W.  &  Chic,  com. (quar.). 

Preferred    (qua  r .) 

Southern  Pacific  (quar.) 

Southern  Uy. — 

Mobile  A;  Ohio  stock  tr.  ctfs 

Union  Pacific,  common  (quar.) 

Preferred 

United  N.  J.  RR.  &  Canal  Cos.  (quar.).. 

Street  and   Electric  Railways. 

Bangor  Ry.  &  Elec.,  pref.  (quar.) 

Brazilian  Trac,  Light  &  Pow.,  prof,  (qu.) 
Cleveland  Railway  (quar.) 

KniriKford  A  Soutliwark  I'ass.  Ry.  (qu.)^ 

Illinois  Traction,  preferred  (quar.) 

Kentucky  Securities  Corp.,  pref.  (quar.) 
Northern  Ohio  Trac.  &  Lt.,  pref.  (qu.)-- 

Ottawa  Traction  (quar.) 

Philadelphia  Traction  (quar.) 

Pugot  Sound  Pow.  &  Lt.,  pref.  (quar.).. 
S(-cond  «L  Third  St.i.l'axs.Hy.,l'hll.-i.(qu.) 
Springfield  Ily.  &  Lightf  pref.  (quar.).. 

Trl-Clt"  Hy.  <t  I,l','ht.  pref    (quar.) 

Twin  City  Rap.  Transit,  pref.  (quar.)... 
lJ[iil<-il  l.ititii  .•.  H  vs.,  1, -It  pref  ((|M:ir,)._ 
Utah  Power  &  Light,  preferred  (quar.).. 
West  End  Street  Ky.,  Boston,  common. 

West  India  Electric  Co.  (quar.) 

York  Uyi?.,  prel.  (iiuar.) 

Banks. 

Chase  National  (quar.) 

Chose  Becurltles  (quar.) 

(;hatham  A  Plienlx  National  (quar.) 

Commerce.  National  Bank  of  (ouap.) 

Motropolllan  ((j  uar .) 

National  (;ity  ((niar.). 

Extra 

Nalionn.!  (My  Co.  (quar,) 

F'uhllc  National  (quar.) 

Yorkvllle    (quar.) 


500. 
2 

♦2H 
I'A 
2]^ 
2 

2 'A 
A'Xj 
IM 
2M 
1  H 
87HC 
$1.25 
I'A 
5 
5 

2H 
I'A 
\'4 
75c 
Hi 
I'A 
IM 

2 

2'A 

2 


Oct. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept, 

Sept 

Oct. 

Sept, 

Oct. 

Oct. 

Oct. 

Nov. 

Sept 

Sept 

Sept 

Oct. 

Sept 

Oct, 

Oct. 

Oct. 

Oct. 


Oct.  1 
Oct.  1 
Oct.  1 
Oct.   10 


IM 
IH 

$4.. 50 

IH 

IH 

IH 
1 

$2 
IH 

$3 

I  •'..- 

I'A 
1 1.. 
\>A 
SI. 75 
IH 
r,2H<- 


4 

$1 

4 

3 

♦2H 
4 
1 
2 
4 


Oct. 
Oct. 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 


of  rec. 
of  rec. 


Sept.  15a 
Aug.  31a 


Sept.  16 
Holders 
Holders 
Holders 
ITolders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


to 
of  rec. 
of  rec. 
of  rec. 
ot  ree 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  ree 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ot  rec. 


Sept.  30 
Sept.  la 
Sept.  1 
Sept. 12o 
Sept. 120 
Sept.  30a 
Aug.  27a 
Sept.  20a 
Sept.  17a 
Sept.  17a 
Sept.  30a 
Sept.  19a 
Sept.  19a 
Sept.  19a 
Sept.  14a 
Aug.  31a 
Sept.  15 
Sept.  10a 
Sept.  10a 
Aug.  31a 


Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  ia 
Holders  of  rec.  Sept.  la 
Sept.  21      to      Sept.  30 


Oct. 

Oct. 

Oct. 

Oct. 

16 

Oct. 

Oot. 

Oct 

Oct. 

15 

Oct. 

Oct. 

Oct  . 

Oct. 

Ol't. 

Oct. 

Oct. 

Oct. 

Oct  . 

31 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept 

30 

Sept 

30 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holiler^' 
Holders 
Sept.  16 
Sept.  24 
Holders 


of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  r(!c. 
of  reo. 
of  rec. 
of  reo. 

to 

to 
of  rec. 


Holders 
Holdeis 
Sept.  18 
Holders 
•Holders 
Holders 
Holders 
Holclers 
Holders 
Holders 


of  rec. 
of  rec. 

to 
of  rec. 
of  roc. 
of  rec. 
of  rec, 
of  rec. 
of  roe. 
of  roc. 


Sept.  20 
Sept.  15 
Sept.  1 5a 
Sept.    la 
Sept.  15 
Sept.  30a 
Sept.  15a 
Sept.  15 
Sept.  10a 
Oct.     la 
Sept.    la 
Sept.  15a 
Sept.  20a 
Sept.  17a 
Sepi  .  l.'a 
Scpt.16 
Oct.     2 
Sept.  30 
<)<t.   21a 


Sept.  23a 
Sept.  23a 
Sept.  30 
Sept.  16a 
Sept.  23 
Sci)t.2()a 
Sept;  L'Oa 
Scn)t.2()a 
Sopt.23o 
Sept.  21 


ViU 
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Nam*  u{  Company. 

TrunC    '  .uatpaiiie*. 

Uutlauu  iijuar  )  

l,i»i*..-. ,   I  111.   .4    Ituot  (uuar.) 

M.  uoklyo)  (uuar.) 

ii..    .  .1 

MliK'cllaaeouk. 

AilvAuii'  Itiiiirly  Co  .  prul    (i|Uttr.) 

A'  Jk   i>nil'or|.   ,  (ircif    dpuar  ) 

AM  rH  Mfg  ,  oouuuua  (quiir.).. 

(  ..._. ---. 

A>  <m  Ik  k>r«f.  (du.) 

Air  1>  f     ic|ii^r  "1  . . 

A. 
Ai. 

Ai                                              ' cm      i'luti    )        ... 
I  

Ai  .rulerreU  (QUar.) .. 

Ai-  •  cquar.) 

Ai  live,  uummuu  (guar.). 

'  )    - 

Ai'  .  lu*-.   Iiref     ((|iwr  ) 

Am  ir.  (■oniiiinn  'ouar.) 

Auier   Suiuli   ^kcur..  prel.  A  (quar.) 

ITetericil  H  (guar  ) . ..... 

AUieilcuu  Huuli.  cumfflua  (quor.) .. 

PruleircU    (guar.) 

AUlVi'      .-ILCi;!    I'v^.llutUa.    LUlit      >l|U4ir.)... 
J*rt  'm  li'  I         ri.i-   I  

Aiueitcuo  Hturaii.  cuaiuiuu  (quar.) 

Vim  ami  Mvoud  iifelerred  (guar.) 

Atuerit-uij  ■'^u^..i  iltuiiiuK.  t'lt-i  ^qtiur  ). 
Amerlrau  t'eli-phuiie iVTeletiruiili  ((|uar.) 

Aniui'li-  .M     t  i»ii;t  ■■  '».    'irHi       .|tuir  V 

Amer.  Window  Cilaaa  Macb..  com.  (qu.) 

PrelerreU    (guar  ).. 

Amerloau  tVuoleu.  uom  aud  pref   (guar.) 

Armour  &  Co  .  prelerred  (guar.) 

A4aiuvlaCud  Oil  (guar) 

UoiUiuiiuui  .-iiu«i,  iiiuiuiou  (guar  ) 

Common  11  (guar.) 

Klyht  pur  eeut  oum  conv    pref   (guar.) 

Stiven  iwrcent  uon-cuai.  pruf.  (guar). 

Hordi-u   Co  ,    proferreU    diuar). 

Houriiit  Siryiiider  Co    (uniiuul) 

Hrltish-AmBrlcMi  Tobacro.  Ltd..  pref 

British  .Aiin'rlriiM  Tohtu'i'o.  ordinary 

Bucyrua  Co.,  preferred  (guar  ). 

CalUurnla  t'ecroleum  Corp.,  pref.  (quar.) 

Catuiii(.-L  A  .\i'uoiiu  iViiiiiUa  \*iu*Ai  .) 

CanibrUi  Iron ._ -- 

Caniili.  Sii>iii'-'l\'n  I  iriHM.  prpf  ((|iiHr  ). . 
CaDSdUo  General  KJec.,  com.  (quar.).. 

Preferred -.. 

CauitUiau  i.ov'ouiotlve,  com.  (guar.) 

Preferred    (guar.) _ 

Case  (J.  1.)  Tbretib.  Marh..  pref.  (quar.) 
Celluloid  Co.,  common  (i|uar.) 

Prpfprr'>d    igii  ir  )  .  . 

Central  Statta  Elec.  Corp..  pref.  (quar.) 
Certaiu-LtiU  I  roiiiutii.  oiii..  i^tpi.^gu  ) 

S(M-ond  pn'ft^rreil  igiur.)    

Ckandler  Motor  Car  (quar.) 

Ctiesebrough  Mfg..  pref.  (guar.) 

Cities  Servici' — 

Common  (monthly  payable  in  scrip).  - 

Common  (payable  In  scrip) 

Pref.  A  pref   H  (mthly  )  (pay   In  scrip) 
Cluett,  Poabody  4  Co.,  Inc.,  pf.  (qu.).. 

Cotii  (  111  .  '  i>      iir-UTn  il 

Commonwealth  I'inance  Corp., com. (qu.) 

Common  (extia) 

Compuiiiiti-  litbiiuiUnB-ueiordlni;  (gu). 
Con3.  Gas  Kl.  L.  A  P..  Bulco.,  com.  (qu.) 

Contlnent\l  Cnn    nrof'Trpd  'lUPir  )      

Corooa  Typewriter,  first  pref.  (quar.).. 

Second  preferred  (quar.) 

Crauip  (VV  111.)  iM  6»uo  s.  >):  b..  Bldy.(qu.) 

Crucible  Steel,  preferriHl  (quar.) 

Cuban-.Amerlcan  Sugar,  pref.  (quar.) 

Davis  M11I.1  (quar.) 

Pftv   11  Mills  (fiiiar  ) 

Detroit  A  Cleveland  Navigation  (quar.). 

Douiiuion  Lilosa,  couiuioti  ^gaar..f  ..._    . 

Preferred    (guar.) 

Dominion  Iron  A  "^stepl.  pref.  (quar. 

Dominion  Oil  (monthly) 

Dfii  ■<•        ■>     •■>  .   .) 

Dunham  (James  H.)  A  Co.,  com.  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

du  foiii  (1:..  I.)  lie  -NCiiiours  &  Co — 

Debenture  slock  (guar .) 

du  Pont  de  Xemours  Powder,  com.  (qu.) 

Preferred  (quar .) 

Eastman  Kodak,  common  (quar.) 

Common  (extra) 

Common  (extra) 

Preferred    (quar.) 

Elsenlohr  (Otto)  A  Eros..  Inc..  pref  (qu.) 
Elec. Storage  Battery,  com.  A  pref  (qu.) 
Elk  Horn  Coal  Corp..  preferred  (guar.). 

Erie  Lighting,  preferred  dinar.) 

Famous  Players-Liisky  Corp..  com.  (qu.) 
Farrell  (U't"  )  *  '^on    in-  .  nrpf    (iin-r  ) 
Firestone  Tire  A  Rubber,  e"!!-  pf.  (quar.) 

Seven  per  cent  pteferrcd  (guar.) 

G;'.l'-ii  .  .-^1    '■  .1     •■!               ■■!■  ■       I  .  s  \ 
General  Amer.  Tank  Car.  pret.  (quar.).. 
Genc-a    Baking,  common  (guar.) 

Preferred  (guar.) 

Geni!i..l  ^  u.. . .  d  M    1)1  el.  (guar.) 

General  F.leotric  (guar.) 

General  Railway  Sl.snal.  pref.  (quar.) 

Goodrich  (B.  F.)  Co..  pref.  (quar.) 

Gra.'jselll  Chemical,  com.  (guar.) 

Preferred   (quar.).. 

Great  Lakes  Towing,  common  (quar.) 

Preferred    (quar.)  _ 

Greenfield  Tap  &  Die.  pref    (quar.) 

Gulf  States  Steel,  first  pref.  (quar.) 

Harblson-Wiilker  Refract,  pref.  (quar.). 
Hart.  Schaffner  &  Marx.  Inc  ,  pf.  (qu.) 
Ha^kpll  A   n-irkpr  Car  (qnir  ). 
Helme  (George  W.)  Co..  com.  (quar.).. 

Preferred    (quar.) 

Hercules  Powder,  common  (quar.) 

Preferred    (quar.).. 

Eomestake  Mining  (monthly) 

Ide  (Geo.  P.)  Co.,  pref.  (quar.) 

IliiiiM 

International  Buttonhole  Mach.  (quar.) 
Internal.  Cement  Corp.,  com.  (quar.).. 

Pieferred    (quar .) 

Internal.  Harvester,  common  (quar.) 

Inluru..iiiiii.ii  f'.-ii  I  iii.ii  )      - 

JordvnMnlor   Mr>'"rn'd 'guar.)    

Kelly-SprlnRlleld  Tire,  pref.  (quar.) 

King  Philip  Cotton  Mills  (quar.) 

Kolb  Bakery,  preferred  (quar.) 

Knsui   i»   .-J  M  '•     iiM-i  T |imr.)    .  . 

Kress  (S.  H.)  A  Co..  preferred  (quar.).. 


C»iU. 


•iH 

•3 
3 


H 
IH 
1 

IH 
ivj 
IH 
1^< 

i 

Hi 
IH 
-i 
IH 

IH 

*1 
IH 

3 

IH 

7dc 
n^ 
SI 
IH 
lu 
ih 
I'  . 
IH 
1« 
IH 
IH 
IH 
IH 

ly* 
•z 

IH 
IH 
20 
2W 
4 

IH 
IH 

one 
SI 

1*4 

2 
3H 

2 

IH 
IH 
2 
2 

iH 

\H 

SI. SO 

1>4 

*B  H 
*g\H 

*g     S 

IH 

3i, 
SI 

7Sc. 
SI 
2 

IH 
2 

IH 

i 

dH 
IH 
IH 
IH 
2 

IH 
IH 
IH 
1 

3 

IH 
IH 
IK 

IH 
IH- 
1'4 
2H 
2H 
5 

IH 
IH 
3 

75c 
50c. 
S2 
l'.( 

IH 
IH 


IH 
IH 
IH 

2 

IH 

an 

2 

IH 

1J4 

IH 

2 

IH 

14 

1'4 
SI 

2H 

IH 

2 

1 

25c. 

2 

2 

10c 
62 HC  Sept 

IH 
1  ■. 
I'l 
IH 
IH 
IH 
I  s 

m 


When 
Pauatit 


thtpt.  30 
0<:t.  1 
Oct.  1 
0«l.     1 


tJct. 

"•I. 

Nov. 

Got. 

KCl. 
l)Ct. 

Oct. 

Oct. 

{ let 

Irt. 

Oct. 
Oct 
ai'Pl 
«ept 
lit 
H4tpt. 
Oct. 
Oct. 
Oct. 
Oct. 

-'"(It 
Oct. 
Oct. 
iJtt. 
Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Dec. 

(let. 

St'pt 

Sept, 

Oct. 

Oct. 

Sepl 

Oct. 

Oct. 

Oct. 

Oct. 

ucl. 

Oct. 

Oct. 

Sept. 

N'ov. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept, 

Oct. 
Oct 
f)rt. 
Oct. 
((••t. 
Oct. 
Oot. 
oct. 
Oct. 
Oct. 
Oct. 
Oct. 

Sept. 

Sept. 

Oct. 

Sept. 

Ort. 

Oct. 

Oct. 
Oct. 
Ort. 

Oct. 

Oct. 
Oct. 
Oct. 

Oct. 
.Vov . 
.Nov. 
Oct. 
Oct. 
Nov. 
Oct. 
Oct. 
Oct 
Dec. 
Oct. 
Oct. 
Opt . 
Oct. 
Nov. 
-  a. 
Oct. 
Oct. 
Oct. 

IJCl. 

Oct. 
Oct. 
Oct. 
Sept. 
Sept. 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept 
Oct. 
Oct. 
Oct. 
Sept. 
Sept. 
Sept. 
Oct. 
;  ■  ii . 
Oct 


BouU  CloMd. 
Diil/i  liuluttM. 


Holdera  of  reo.  ri«pt.  20 
8«pl   10      to      Oct      2 
•Holdom  of  rec.  Hept.  20 
Uuldera  of  leo.  tiepl.  Ida 


Sept 

30 

Oct. 

15 

'ii . 

1 

s^nt 

:!0 

Oct. 

Oct. 

Oct. 

■•■•t. 

Oot. 

llolderu 

lliihlciH 

Holders 
Uuldera 

lllilllil'B 

lliildurs 
llolilurti 
Holiiur« 
lloliiurti 
lluiilitr.s 
Holders 
Uuldera 
lluUlura 
lloldura 

Wulillir:! 

Holdttra 
Hept.  17 
Sepl.  17 
Holdrni 
Holders 

1  lUi.ilt.  .^ 
"lililiirs 

Sept.  21 
Sept.  21 
(liildurs 
Holders 
ii.ii.i.,'-^ 
Holders 
Holders 
Sept.  16 
Sept  16 
Holders 
tloiUers 
lloUlurs 
Holders 
Holders 
Holders 
Sept  18 
lioUieiH 

HollllTH 

Holders 
Holders 

I  luiiie.  .1 
Holders 

I'oMcrs 

Holders 
Holders 

ilOlll.T.i 

Holders 

Holders 

Holders 

HoMiT-i 

Holdcta 

Holder 

Holder  i 

Holders 

Holders 

►Holders 
►Holders 
*H()klprs 
Holders 

■  hi  -r. 

Holders 
Holders 

1  lOlam'.i 
Holders 
Holders 
Sept.  1(5 
Sept.  If) 
Sept.  IG 
Holders 
Holders 
Holders 
T)f^li|pr'i 
Holders 
tiolacfa 
Holders 
SpDt       2 

Holders 

Sept.  21 
Sept.  21 
Sept.  21 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Ho'  ip-s 
Holders 
Holders 

M      1   .  -r. 

Holders 
Holders 
Holders 

tlOUlLiS 

Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  16 
Sept.  16 
Holders 
Holders 
Holders 
Holders 
Holder-) 
Holders 
Holders 
Sept.  16 
Sept.  16 
Holders 
Holders 

Holders 

Holders 

•Holders 

Holders 

.iOl.U  t  .-> 

Holders 
Holders 
Holders 
Holders 

■  M.l.l.TS 

Holders 


of  rue.  Sept. 
of  roc.  H«',)t 
of  reo.  Oot. 
01  reo.  Sept. 
ol  rm-  .St'pi 
of  lec  Sui)l 
of  reu .  Sept . 
uf  rue.  Sept. 
of  rec  Heiil 
ol  rec  rtii'il 
Of  reo.  Sept. 
ol  rec.  Sept. 
ol  rec 
of  rec. 
of  rtw 
of  rec. 

to 

to 
ol  reo. 


.Sepl 
Sept 
.  Sent 
Hept 
Sept 
SepI 
Hept 


of  rec.  Sept, 

III    HH-       (»,    I 
of    TDC 

to 
to 

of  rec 
ol  rec 

of  fee 

of  reo 
ol  reo 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec 

to 
of  coup 

of  COUIl 


SiMll 

Oct. 

Oct. 

,  Hept. 

.  Hept 

.  -^'vii 

.  Sept 

.  Sept 

Supl 

Sept . 

.  Sept 

.  Sept. 

.  Sept. 

.  Sept. 

.  H«pt. 

Dec. 

Oct 

.NO 

N'o 

of  rec.  Sept. 

of  rec.  Sept. 

ol  rt;c.  Supt 

of  roc.  .Sept. 

of  ri'r-     *^IM>I 

ol  rec.  Sept, 

of  rec.  Sept. 

Ol  rec 

of  rec 

of  rec 

of  rue 

of  rec 

ol  rec.  Sept 

o(   rec.   Sept 

of  rec.  Sept 
of  rec.  Sept. 
of  rec.  Sept 


.  Sciit 
.  Sei)t 
.  Sept 
.  Sept, 
Oct 


I   u 

24u 

2iu 

Ml 

\f>u 

UUi 

l.-i.i 

la 

1  u 

Ifia 

16a 

13u 

I3u 

I  . 

\f,„ 

2& 

25 

ISa 

IHu 

lu 
I 'a 

2 

2 

lu 
20a 
1'  a 

9 

0 
26 
30 
30a 
15'i 
15a 
15a 
15a 

1<: 
14 
3ii 
S7/) 

20 
20a 

1) 

I.  a 
I  a 
15 
15 
2« 
20 
12tl 
lllu 
:Ori 
10 
ji  a 
2Va 
20^ 
lia 


of  rec 
of  rec 
of  rec 
of  rec, 
III  r  M 
Of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec 

to 

to 

to 
of  rec 
of  rec 
of  rec, 

of  IPC 

of  rec, 
o(  rec. 
of  rec 
I  to 
of  rec 

c  ■ , 

to 
to 
to 

of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rci: 
of  rec 
of  rec 
.1  I" ' 
of  rec 
of  rec 
of  rec 
Ol  .  ec 
of  rec 
ot  rec 
Of  rec, 
of  rec 
of  rec 

to 

to 
of  rec 
ot  rec 
of  lee 
of  rec 
of  rec 
of  rec, 
ol  rec, 

to 

to 
of  rec. 
of  rec 

of  rec 
of  tec, 
of  reo, 
of  reo 
ol  lec 
of  rec 
of  rec, 
of  reo 
of  rec 

of  IPC 

of  reo. 


Sept.  15 
Sept.  15 

Sept     lr< 

Sept.  20a 
.-.  ■,.!       a 
Spet .  30 
Sept.  30 
Sept  .^1  a 
Sept.  1  a 
Sept.2(a 
Sept.  30 
Sept.  30 
Sept.  30 
Sept.  15a 
Sept. lOo 
Sept.  10a 
Spot   2 la 
Sept  15a 

Sept.  I.> 
Sept.  15 
Oct    1 

Sept.  10 
■  ■•  .3 
Oct.  2 
Oct.  2 
Oct.  2 

Oct.  10 

Oct.  20 

Oct.  20 

.  Aug.  31n 

.  Aug.  31a 

.  Sept.  31)0 

.  Vug.  31n 

,  Sept.  20 

,  Sept.  12o 

.  Dec.  In 

,  Sept.  15 

,  Sept.  l."a 

Scot.  20 

Oct   1 

Nov   1 

Aug  ■<'« 

Sept.  20a 

,  Sept.  17 

,  Sept.  17 

,  .Se.ic..  2  I" 

Sept.  9o 
Sept.  20 
Sept.  2lH 
Sept.  l.'a 

.  Sept.  16a 
Sept.  30 
Oct.  2 

.  Sept.  15 
Sept.  loa 

,  Oct.  10' 

.  Sept.2ro 
Sppt    1"> 
Sept.  17a 
Sept.  17a 
Sept.  23 
Sept.  23 
Sept.  20a 

,  Sept.  15a 

.S  ■  ."111 

Sept.  I5a 
Sept.  24a 
Sept.  24 

.Sept.dJ  a 
cSii.  I.  15  I 

,  S.>i>t.  20 
Sept.  16a 
Sept.  20a 

,  Sept.  17 
Sciii  di  !a 
Sept.  'Oa 


Namt  of  Compuny. 


^lUevllaMeiKiH   Wu  eluded). 

I.ehlgh  Valley  Coal  Saled  (guar.) 

^    >i        •     "  •  .     11    iJiel    (guar.) 

l.oft.  Incorporated  (guar.) 

Lurlllard  (H  )  C'o  .  common  (guar.) 

Prelerfed    (guar.) 

MacKuy  (  ominiiiurt,  ooui.  (guar.) 

l'r.-r.,iTcil     (ijlir  )  

Maiiull  Hugur    preferred  (guar  ) 

Maiihudau  l':iecirlcul  Supply  (guar.) 

Maiihallau  Hlilri,   preferred   (guar) 

Muuufaclurers'  l.lKbl  A  Ileal  ((|uar  ) ... 

■" .111.11     -no.u,.  |)ui(.  (Hilar.)-, 

MeruHiilliHliT  Linotype  (guar.) 

Merrluiao  Chemical  (quw.) 

..lidille  .-iiaii!.,  wu  Corp.  (guar.) 

Mliilaiiil  .ScciirUlea  (guar.) 

.Mill  I'aeiois  i  'orp  ,  CMatts  A  (guar.) 

.Moiiiaiiu  I'owor.  cominou  (quar.) 

I'referred    ((piar.) 

.Montuoiiiery  Ward  A  Co..  pref  (guar.j. 
Morrls  ("IiHIdi  ( •„ 

Motor  Wheel  Corp.,  common  (guar.)... 

Muuutulu  fruduceis  Corp.  (quur.) 

N   •"•      I     »i  •■   III    -iiiiiHiiiii  'iMi.ir  t   ._ 

National  Hroweilos.  common  (quar.) 

Preferred    (guar)    

Nai    Uuamelluii  ik  HtamplnB 

Couiinou  (guar  ) .......__... 

Preferred    (guar.) 

Preferred    (guar.) 

National  Lead.  com.  (guar.) 

National  Sugar  Uefiulng  (quar.) 

Natloiiiil  Surety  (guar.) 

New  Vork  Air  Brake  (guar.) 

Now  Vork   TranHll  ... 

vlli-H  H(ii,ii.ni-|>on(U;o  .  com    dpi.) 

Nlpl8«lutc  Mines  Co.  .Ltd.  (quar.) 

sorlli  Amerie.iii  Co.  uew  com.  Ji  pf,  (qu./ 

Ohio  Oil  (guar  ) 

Ontario  Steel  I'roducts,  pref.  (quar.) 

Preferred    (guar.) 

Preferrert    (guar  ).. 

Orpheum  Circuit.  Inc.,  common  (quar.) . 

I'relerred  (guai  ) 

Ottawa  Car  Manufacturing  (quar.) 

Owens  Bottle,  common  (quar.) 

Preferred    (quar.) 

Pacific  Teleph.  A  Teleg..  pref.  (guar.).. 
Paige- Detroit  Motor,  preferred  diuar.). 
Panhandle  Prod.  A  Itef..  pref.  (guar.).. 

.'...  .>u  it..vtT,M  e'o.  dinar.)    

i^eerless  Truck  A  Motor,  oom.  (quar.).. 

'•iniinon  'quar  ) 
Ponn  Central  Light  A  Power,  pref.  (gu.). 
Penney  (J.  C.)  Co.,  preferred  (guar.)... 

euuiylvunia  Water  <s  Power  (guar.) 

'  •      tiori<-  ^^  iMIken  '  Ui  .  1  it  *  2il  pf.  (gu.) 

Phelps.  Dodge  A  Co.  (quar.) 

Provincial  Paper  Mills,  common  (quar.). 

Preferred    (guar.) 

Puie  i/u.  .jKi  ,(,  i).ui.  (guar.). 

■Six  per  cent  preferred  (quar.) 

Kight  per  cent  preferred  (quar.) 

Railway  Steel-Spring,  common  (quar.).. 

"refprri'il    dpiir) 

Ranger  Texas  Oil  (monthly) 

Rcece  Buttonhole  Machine  (quar.) 

Reece  P'oldlug  Machine  (guar.) 

Reo  Motor  Car,  common  (guar.) 

RepiLilie  iron  ui  Steel,  prelerred  (quar.). 
iteynoldv  (R.  J.)  i'obacco,  con.  (quar.).. 

Preferred    (guar.) 

-^t  .  ,lo  •.'■  »»i   '  o  '.'•  (  iM'ir.)  . 

St.  L.  Rocky  Mt.  A  Pac.  Co.,  com.  (qu.) 
Preferred    (quar.) 

"*  •  .         <  o      iir.if    (gu  ir.) 

Sbeiwln-Wllllams  Co.  (Can.),  com.  (qu.) 

Prelerred    (guar.) 

■<liis.<-.s.i.  I  lei     -I  ..ci  ,<r  Iron.  pref.  (qu.). - 

South  Penn  Oil  (quar.) 

douLU  I'orto  Kico  ciagar.  pref.  (quar.) 

-iouthwe.it  Penn.  Pipe  Lines  (guar.) 

Standard  Oil  (Kentucky)  (quar.) 

Standard  Oil  (Ohio)  (quar.) 

l'"\trn  ..  

Sterling  Oil  A  Development  (quar.) 

■-.*',,  o.     l-|U»l.)__. 

^wlft  int'>'-n.itlnnHl  ..  .        . 

Texas  Chief  Oil  (monthly) 

i  u.v«j  i.-oiupatiy  (guar.) 

l'e>casP»(-lrlcCoal<S:  Oil  (guar.) 

PhAmiwon-St'vrrptt  Co.,  pref 

Tide  Water  on  (quar.) IIIII.III. 

1  o  .d  Suipj-.irdo  .gu.ir.) 

I'onoi)  ill  i:xicnsion  Mining  (guar  ) 

Underwood  Typewriter,  com.  (quar.) 

Preferred  (quar.) 


"hi>ii  Cniv^p  )        

Union  Twist  Drill,  prelerred  (quar.) 

United  Dyewood  C'orp.,  common  (quar.) 

Preferred  (guar.) 

Una   u  It  i  ui  .->Li)ie.s  c^orp..  com.  (guar.) 

U.  S.  Gypsum,  coui.A  pref.  (guar.) 

•    -;    --tt  ..-I  I 'oni     coin,  (quar.) 

Utah  Copper  (guar.) 

Utilities  Securities,  preferred  (quar.) 


Wahl  Co..  preferred  (guar.) 

Prelerred    (quar.) 

Waliior.  .s.,.^iei.i.  luc.  com.  (quar.) 

l-'irst  preferred  (guar.) 

\Vi'"n-ii  M  .•>  'ti.  luring,  pref.  (quar.). 

West  Coast  OIKquar.) 

Weyman-Bruton  Co..  common  (quar.).. 
Prelerred    (guar .) 

Westlnghou.se  Elec.  A  Mfg.,  com.  (guar.) 
Preferred    (guar.) 

W  Mil.        I    PI."      ,|  .  ■!    )  

Wilson  (C.  R.)  Body  Co.,  pref.  (guar.).. 

Worihlngton  Pump  A  Mach.,  com.  (gu.) 

Preferred  A   (guar.) 

Preferred  B   (guar.).- 

Wooi«orui  (.!•'.  vv  .)  Co..  pref.  (quar.) 

oVVrlglej  (Wm.)  Jr.  Co.,  com.  (mthly.). 
oPrefcrroddiuar.) 


When 
Payablt 


Oot.      1 


Booki  Closed, 
liitya  Incluaive, 


Oct.  I 
Oct.      I 

Nov .  30 
Sept.  80 
Deo.  31 

Sept.  30 
Oct.  3 
Oct.  1 
Sept . 20 

)cl.  1., 
Seiit  3d 
Oot.  20 
Oct.  1 
Sept.  30 
.Vov  15 
Fob .  I  Un 
Mayl.'ifi 
Oot .  I 
Oot.  I 
Oct.  I 
Oot.  1 
Oct.  1 
Oct.  15 
Oct.  1 
Oct.      1 

■■eiil  3' I 
Sept.  30 
1 >pc  3 1 
Oct.  I 
Sept.  30 
uel.  1 
••t.  I 
Oct.  3 
Oct.  1 
Oct.     1 

vJCb.  1 

Oct.  1 
Oct.  I 
.Sept.  3(1 
.Soot.  211 
Oct.  I 
Oct.  I 
Oct.  I 
Oct.  I 
Oct.  1 
Oct.  1 
Oct.  1 
:,.-.f    •>•. 

Sept.  30 
Sept.  30 

Sept.  30 
Sept.  30 

Sept.  30 

)cl. 

>ct. 

Oct. 

Oct. 

Oct. 


'Si 


Sept.  M 
<•{.  \ 
Oct.  1 
Oct.  I 
I 
Sept.  30 
Oct.  1 
Oct.  I 
Oit.  I 
-Sept .  30 

-enl     -^i 

Sept.  30 
Sept.  27 

Oct.  1 

Oct.  1 

Oct.  1 

Oct.  1 
•••■lit.  3" 

Oct.  5 

Oct.  I 

Oct.  1 

Oct.  31 

Oct.  15 
Scot.  311 

Oct.  I 

Oct.  15 

Oct.  1 

Oot.  1 

( >ct.  1 

Oct.  I 

ct.  1 


Holders 

Id 
Iloldei'S 
lloldcis 
Holders 

lIlllllCIH 

Miidl.TN 
Holders 
lliildere 
Holdeis 
Holders 
II',   .1    . 

llollll'IH 

Holders 

lloUlel'S 
Holders 

•  lollllll'H 

Holders 

Holilors 

•HoldiTH 

Mol'l  Tl 

•Holders 
Holders 

■  ■  .1  '  ,' 
Holders 
Holders 


of  reo 

of  reo 
ot  reo 
of  reo 

ol  It'l! 

iif  rec 
Of  rec, 
ot  rec. 
ot  roc 
of  lec, 

•  I.  I  ee 

of  ri'i' 
of  reo, 

of  rue 
of  roc 
of  rec 
of  rec, 
of  roe, 
of  ree, 
11^  ree. 
Of  reo, 
of  rec. 

.1  r.., 

of  rec. 
of  rec, 

I  ot  reo, 
I  ot  reo 
I  ot  reo, 

1  of  rec, 
i  of  ree 
i  of  rec 
i  of  ru<i 
I  of  reu 
t  of  rec 
I  to 
t  of  ree 
<  of  rue 
1  of  rec 
I  of  rec, 
I  of  roc, 
I  of  rec. 
I  of  rec. 
1  of  rec, 
I  of  rec. 
I  of  rec. 
I  of  rec 
)  of  rec 
i  of  rec 
1  to 
i  of  reo 
I  of  roc 
I  of  rec 
i  of  roo 

i  of  I'OC 

I  iif  i-d" 
)  of  rec 
I  of  rec 
i  of  rec 
5  ol  le^; 
s  of  roc 
i  of  rec 
3  of  rec 
1  of  roc 
i  of  rec 
i  of  rec 
i  of  rec 
J  of  rec 
i  oi  rec 
i  of  rjc. 
i  of  rec 
■)  to 
i  of  rec 
i  ol  rec 


.  Sept.  IS 

s.-.ii .  L'ia 
Sept.  19 
Sept.  15a 
Hupt.  16a 
.  .Sept.  7a 
Sept.  7a 
Sept.  15^1 
Sept.  20a 
Hept. 
Sept. 
Sei.l  . 
Sept. 
Sept. 
Sept. 
Se|)l. 
SopI 
Sept. 
Hupt. 
Sept. 
Seiit.  19 
Sept.  10 
Sept.  18n 
-e,ii  :»oa 
Sept.  15 
Sept.  IS 

Nov.  lOa 
Sept.  10a 
Deo.  lOa 

Sept.    9o 
Hept.  10 
Sept.  20a 
Sept.     la 
Sept.  20 
Sept.    la 
Oct.    17 
Sept.  16a 
Aug 


lUa 

,30a 

1 5ii 

Ita 
17 
luu 

<•« 

20 
lid 

14a 

20 


Oct 
Jan 

Apr 


2!) 
31 
3  In 
29n 


Holders  ( 
Holders  ( 

III  I  -  I 

Sept.  14 

noldora  < 

•Holders  ( 

Sept..  16 

•Holders  i 

*>ToMprs  I 

•Holders  i 

lO      ■;    ,.   1 

Holdpps  < 
Holders  i 

tloiaci'j  1 
Holders  < 
Holrlcrs  1 

Holders  ( 

tloUlelB  1 

llol  iiirs  < 
Holders  < 
Holders  ( 

•Holders 
Holders 
Holders 
iiuld.r^ 

•Holders 
\ii  ■  "(1 
Holders 
Holders 

Sept.  23 
Sept.  23 
■imiueis 
•Holders 

'..  .lers 

•Holders 

Holders 
Holders 
Holders 
Holders 

1 1. Ill, -r- 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec 
of  rec 
of  rec 
of  rpc 

to 
of  rec. 
of  rec. 
o.     lie, 

to 

to 
of  rec 
of  rec 

of   -P" 

of  rec. 
of  rec. 
ot  ree. 
of  rec. 
of  rec. 
ol  r.'c 
of  rec. 
ol  rec. 
of  rec. 
of  rec. 
ol  rec. 
of  rec 
of  rec. 


Sept.  1.5a 
Sept.  15a 
Sept.  15 
Sept.  15a 
Sept.  15u 
Sept.  30 
Sept.  15 
Sept.  20a 
Sept.  29 
Sept,    la 
n»c       1 
Sept.  lOa 
Sept.  20 
Sept.  16a 
spiit.  2Ia 
Sept.  20 
Sept.  15 
Sept.  15 
Sept.  15a 
Sop  I.  15 
Sept.  15* 
Sept.  17a 
Sept.    fio 
Sept.  15 
Sept.  15 
Sept.  IS 
Sept.  15 
Sept.  16a 
Sept.  Ij 
Sept.  15 
Si!i>t .  20 
Sept.  19a 
Sept.  I9a 
s  -pt.  I, 5a 
Sept.  15 
Sept.  15 
Sept    17a 
Sept. 30 
Sept.  loa 
Sept .    1 
Oct.      2 
,  Aug.  20 
Aug.  26 
Sept. 30 
Sept.  10 

Jan.n2Ia 
Sept.    5 

Sept.  IGa 
Sept .  !>« 
Sept.  20a 
Sept.  I9o 
cjept.  la 
Sept.  I0« 
Sept.  3a 
Sept.  3a 
-'i-  S(i 

Sept.  22 
Sept.  19a 
Sept.  15a 
Sept.  loa 
Sept.  15 

Aug.   31 

Sept.  16a 
Sept.  17 
s-  ■     i,-> 
Sept.  30 
Sept.  30 
Sepi.:.'l) 
Sept.  20 
Scot . 20 
Sept.  30 
Sept.  19a 
Sept.  19(1 
Sept .  30.i 
Sept.  30a 
s  PI.  \ba 
Sept.  20 
tX't.      5<« 
Sept.  20a 
Sepu  20a 
Sept.  U)a 
Sept.  35 
Sept.  35 


•  Kroui  uuofticiiil  sources,  t  The  New  YorR  Siook  fc.\«tu»ii»;«  uas  ruled  lUal  stiH'k 
will  not  bo  quoted  ex-dividend  on  this  date  and  not  until  (uritier  notice,  u  Transfur 
books  not  closed  tor  this  dividend,  b  Less  British  Income  lax.  d  Correouoo. 
<  Payable  In  stock.  Payable  In  common  stock,  o  Payable  lu  scrip.  A  (.>u  ao- 
oouut  of  accumulated  dividends      4  Payable    In    Liberty    or  victory  Loan    t>04)ds. 

(  D -el  .red  i'"c  p  iv  ible  In  guirteiiy  Imt'iilmouts  bogluulltji  with  Oet.   IJ  1921. 

m  Dividend  is  20  French  fiaucs  per  share. 

«  I II J  J 

0  Dividends  of  50e.  a  month  declared  on  common  stock,  pa.vablo  on  the  find  day 
of  each  inuntb  to  holders  of  record  on  the  25tb  day  ot  the  month  pnHtHllns  d.-»te  i>l 
payment.  .Also  three  giiartorly  divldouds  of  1**''^  each  on  ihe  prt>ferit>d  stock, 
payable  July  1.  Oct.  I  and  Jan.  1  1922  to  holders  of  record  Juno  25.  ept,  t)&  aud 
Doc    25.  reape.itlvely. 

;;  Transfers  re  -elved  In  order  In  Loudon  ou  or  boton)  Sept.  10  wUl  Xyt  In  tlw*  tot 
payment  of  dividend  to  transtiree. 


I 


Sioi'T.  17  1921.] 


THE  CnHONICLE 


li/57 


Transactions  at  the  Now  York  Stock  Exchange  daily, 
weekly  and  yearly.     Hi-oiikIiI.  I'orwiird  Ironi  piiKo  \-''->\.. 


Week  ending 
Sept.  Ki  1921 

Stock!. 

Hailroad, 

&e.. 

Bonds. 

Stale,  Mun 

A  t'orilun 

llontlH 

if(;7«.ooo 

1  ,.'1(13.000 
l..^74,OflO 

u  s 

Shares.    |   Par  Viilue. 

Hands. 

Prtlurdiiv    - 

501. !)()()     $43,233,500 
732.000       53.715.000 
040.700       4H.OS7..'^.0() 
N02.30.S       fi4.SI0.S00 
508,015.      42.701,500 
57   ,46  )i     40,030,  (i7 

3,94, 973  12M,24I,907 

S2. 300, 000 
3,370,000 
5,140.000 

S2. ■237. 000 

MoikIiw    

.  5,310,000 

'ru('M<la\'    _      

S. 2  1(1,000 

\Vo(ln(<H(liiy 

Thursday  _ ._     

5,2;t2.O0O       1  ,.'133.,'')00 
5,42.'.,000       l,13S.()00 
3,' 25,000       1,  •  8,000 

10,004,000 
8,770.000 

Friday 

1    ,428.000 

Total 

$25,397,000 

S   ,0;2,500  S45,9  ,   ,000 

Sntrs  at 
New   York  Slock 

Kiclianue. 

Week  ending  Sept.  HI. 

Jan.  1  to  Sept   10. 

1921. 

3,94  ,9-3 
$2  )9,244,9&7 

$45, n  0,000 

,   7   ,500 

2 --,397.000 

1920, 

1921. 

121,450.777 
$9,119,633,274 

«l,30<1.775,   00 
215.014.   00 
(3   ,403,   00 

1020. 

Stocks — No.  sharoa... 

Par  viiluo 

nnnk  shares,  par 

lion  (Is. 

Govonimonl    bonds 

St.ato.  miiii.&c.,  bonds 
RU.  and  misc.  bonds.. 

2,945,480 
$251,127,600 

.532.520.000 
10.200.000 
10.138.000 

158.423.238 

$13,9(i3.514.175 

SI, 100 

$1.955, 330, K.M) 
25l.002,.'i00 
441.044.500 

Total  bonds 

$79,419„"00 

S5S  ,858,000 

$2,108,912,   00 

$2,647,386,850 

O.-VILY 


TUANS.iVCTIONS    AT    Till';    BOSTON,    PHILADELPHIA    AND 
H  M/riMOHK   EXC;ilAN«K3. 


Boston 

Philadelphia 

Balttmore 

Week  t'ldtng 
Sept.  10  1921 

Shares 
n.414 

Bond  Sales 

Shares 

Bond  Sates 

Shares     Bo-'d  f^alea 

Sat>ird.ay  _  _        ^.. 

.S19,5.-)0 

i.sns 

SIS. 000 

.582          .'59.000 

Mon  lay 

n.S2 

2<  9.050 

1,070 

39,«()0 

IIOLI  DAY 

Tuesday 

13,0  .5 

I'iO.OlU) 

2.191 

02,3,50 

514,          19.5;)0 

Wcdnrs  lay 

14.3  1-, 

221,   5) 

3.406 

104.700 

1,7S<>           41,()'>0 

Thursday    

12.67') 

5"..3')0 

2,895 

104. 7  ">0 

235           2'>.3'l:) 

Friday 

11, ill 
73  ISO 

19,00!) 
S70').l.->0 

l.()05 
14.0''.l 

21,100 

453           21,0'JO 

Total 

83-^0. ,500 

3,'->70      $1'22.800 

New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— Follcvving  is  the  report  made  to  the  Clearing  House 
•  by  clearing  non-member  institutions  -which  are  not  included 
in  the  "Clearing  House  Returns"  in  the  next  column: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARINC7 

HOUSE. 
(.Stated  in  thousands  of  dollars — that  is,  three  ciphers    COO  omitted. 


CLEARING 
NON-MEMBERS 

Week  endlnii 
Sept.  10    1921 


.\'et 
Cnplt'il.  Profits. 

Vat.bks.June30 
S^ate  ••  .Junc30 
Pr.  COS.  .Iune30 


Members  of 
Ped'l   Res.    Bank. 

Battery  Park  Nat. 

Mutual  Bank 

W.  R.Grace&Co. 
Yorkville 


S  ¥ 

1.500  1,443 

200  770 

500  1,032 

200  754 


Loans, 

'    IHf:- 
cm/nts. 

Invest 

menis, 

&c. 


Average  Averag 


% 

11,559| 

10.162 

5,195| 

10,802 


Cash 

in 
Vault. 


$ 

208 

265 

31 

526 


Reserve 
with 

Legal 
Depnxi 

lories. 


Net 
Demand 
De- 
posits 


Net 
Time 

De- 
posits. 


NaVl 
Bank 

Circu- 
lation. 


A  verage\  Aver  age,  A  verage  A  verage 


$ 

1.174, 

1,312 

5  2 

1,500 


S 

8.3161 
9.237 
2,840 
8,726 


$       I 

126 

304 

1,336 

8,816 


Total 

State  Banka 

Not  Af embers  of  the 
Federal  Reserve  Bank 
Bank  of  Wash  Hts. 
Colonial  Bank 


Total 

Trust  Companies! 

Not  Members  of  the 
Federal  Reserve  Bank 
Mechanlca'Tr.Bay 


2.400      4.001    43,718 


100 
600 


433 


1,030      4,488      29,119,   10,642 


3,559 


1,691    15,648 


520 
2,137 


232 
1,452 


3,783 
16,725 


700      2,125    19,207 


Total. 


200 


530      9,235 


2,657 


328 


1,684      20,508 


262 


30 


3,740 


30 


.5,489 


200 


530      9,235 


328 


194 


194 


262        3,740;     5,489 


Grand  aggregate..      3,300  6,656  72,160 

Comparison  previo  us  week _  +119 

GrVl  aggr.  Sept,    3      3.300  6,056  72.041 

Gr'd  aggr.  Aug.  27|     3,300  6,056  72,322 

Gfd  aggr.  Aug.  20      3.300  6,6.56  73.282 

Gr'd  aggr.  Aug.  12      3.300  6.6.50  73.928 


4.015 
+  268 


6,434    353,367 
+  165        +159, 


16,161 
+23 


3,747  6,269  a.53.208  16,1.38 

3,798  6,335  a.54,234  10.118 

3.075  0,021  a55,.547l  16,090 

3.861  6.767  a55,82.5:  16,074 


194 
—3 


197 
196 
195 
189 


a  U.  S.  deposit!?  deducted,  $283,000. 

Bills  payable,  redlvounts,  acceptance.'!  and  other  liabilities,  $2,448,000. 

Excess  reserve,  $313,470  Increase. 

Philadelphia  Banks. — The  Philadelphia  Clearing  House 
Ktatement  for  the  week  ending  Se})i .  10  with  comparative 
figures  for  the  two  weeks  preceding  is  as  follows.  Reserve 
requirements  for  members  of  the  Fedcsral  Reserve  system 
are  10%  on  demand  dei)osits  and  '.i%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "C'ash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  10%  on  demand  deposits  and  includes  "Reserve 
with  legal  deinj-sitaries"  and  "Cash  in  vaults." 


Ttoo  ciphers   fOO)   omitted 


f  ;aplt,al 

Surplus  and  profits 

lAmttst,  dlHc'tH  Ar.  invetitin'ta 
Exchanges  for  f  Jlcar.  IIouHe 

Die  from  b-inks 

fJ;»ril:  d"i»'Mlt» 

Indlvidiiril  dcjKMlto 

Tlrn'r  'WwuhUh 

Tolnl  d<-po>4ll<( 

V.  H.  d<-p'r«lt«  'not  Infl.).. 
}lt;fvrvi-  with  \i:kh]  d"po«ll'lt 
IH^-TVi-  with  !•',  It.  Bank 
f,;a«h  Id  vaull* 
Total  rf<vrv<-  and  ca«h  held 

ffr-WTV  rw(ulrMl        . . 

Ex':<"H<<  rvr.  A  cash  In  v<«"|t 


Week  ending  Sept.  10  1921. 


Members  of       Trust      \ 
F.R.Sgsttm  Companies 


$33,225.0 
93, .591,0 

61  ,364.0 
20.007,0 
80,997,0 

102,219,0 

448,973.0 
12.823,0 

664,016,0 


47.819,0 

9.327.0 

57.146.0 

45.390,0 

750,0 


$4.. 500.0 
13.298,0 
.33,761.0 

20H.0 
17,0 

208,0 
17.786,0 

292,0 
18,340,0 

"2,091,0 

815.0 
2.900.0 
2,688.0 

218,0 


Total. 

S.37. 725.0 

100.889,0 

648.125.0 

20,275,(1 

81. 011,0 

102.487,0 

400.7.59,0 

13,115.0 

682,;(6I.O 

8.341.0 

2.091,0 

47.819.0 

I0.I42.0 

60,052,0 

48,084.0 

11.908,0 


Sept. 
19:^1 


$37,726,0 

105.847.0 

645. .507,0 

24.420.0 

82,307,0 

101,148.0 

407.972,0 

I2.0.'i0.0 

581,776,0 

9,364,0 

2.231,0 

47,320,0 

10  342.0 

59.899,0 

47,502.0 

12.397.0 


Aug.  27 
1921. 


37,726,0 

105,848.0 

651. .-585.0 

18.918.0 

78.422,0 

101.818.0 

401,284.0 

12,720.0 

575,822.0 

11,428,0 

1.896.0 

40,508,0 

10,630,0 

59,034,0 

47,820,0 

11,208,0 


Boston  Clearing  House  Banks.  Wo  give  below  a  Hum- 
mary  sliowing  (li-'  (ol.-tl.s  for  itil  tiie  iterriH  in  the  l{oi;l,on 
Clearing  House  weekly  statement  for  a  Heries  of  weokw: 

BOSTON  CLEARINt;   IIOUHE  MiOMIiEIlH. 


Sept.  10. 
1021. 


Changes  from 
PTCvtout  week. 


Clrculatlcm    - I     2,613.000 

Loam,  (llMc'tsA  InvostmcntN.  610,822,000 
liiillvliliial  deposits,  Inel.  U.S.  .'169,  ,000 
Due  lo  banks    .- 80.934,000 


Time  di'iKi  ills               22, 128. ()()() 

llnllcd  Slates  depoHlts I  7, .501, 000 

lAehanges  for  ( .'l(^ai  Ing  IIoUHO  12,329.000 

Due  from  oilier  banks   _ 47,85  ,000 

HcMervc  In  h'ed.  Res.  Banks.. i  40,809,01)0 

(^ash  In  banli  and  I''.  H.  Bank  7,540,000 
lleseive  exei'ss   In    bunk   and 

Federal   KcK^rvo  Bank.    -.  I  496,000  Inc. 


inc. 
I  )ee . 
Dec. 
Inc. 
Ini\ 
Dec. 
Inc. 
Inc. 
Inc. 
Inc. 


3.00 

154.(K)0 
■/.I   0.000  371 
5,0 10.001)1    81 

3,54,000 
1,234,000 
1,272,000 
1,0.58,000 

498.(M)0 

507,000 

374,000 


2.61    ,(K)0 

I    .9      .000 

)OI.O(K) 

118,000 

21.77  1.000 

8,735,000 
11,0.',7.(K)0 
46.800,(K)0 
40,311,000 

6,973,000 

122,000 


Ava.  27. 
192 1.- 


« 

2,0I0.(KKt 
•  .744,000 
373,494  ,(K)0 
8l,:i20.0(K) 
2 1.4  7,',,  (KM) 
i0.373,0(m 
ll,403.(K)O 
44,406,(KK) 
4l,l22,0fK» 
7,275,0(K) 

593,0<HJ 


Statement  of  New  York  City  Clearing  Hotise  Banks 
and  Trust  Companies.  'VUr.  following  d(i(,:-,iled  stat(in<!nt 
shows  the  (Mjudition  of  the  New  York  ( ^ity  ( 'learing  House 
members  for  the  week  ending  S((p' .  10.  The  figures  for  the 
separate  banks  are  the  average  of  the  d;i,ily  rcisults.  In  the 
case  of  totals,  actual  figures  at  end  of  the  W(;ek  are  also  given: 

\ESV    YORK    WEEKLY   CLEAUING    HOiJSK   RKTliRNH. 
(Stated  in  thousands  of  dollars — thai  is.  thret  r.iiiherx  \iiim    omitted.) 


CLEARINC-. 
HOUSE 

.mi;miucus. 

(.000  (nnilhd. 

Week    end  in); 

Sept.  10  1921 


Net        Loans. 
Capital.  Profits    nucvnt, 

7      Inrest- 
Nat'I,     June  ;10     tnents 
State,     June  30       ^j" 
Tr. COS., June  30 


Members  of 
Fed.  Res.  Banlt 
Bk  of  N  Y.NBA 
Manhattan  Co 
Moch  A  Metals 
Bank  of  Amer.- 
National  City.. 
Chemical  Nat.. 
Atlantic  Nat — 
Nat  Butch  &  Dr 
Amer  Exch  Nat 
Nat  Bk  of  Com 
Pacific  Bank..- 
Chat  &  Phenix- 
Hanovcr  Nat.- 
Metrcpolitan... 
Corn  Exchange - 
imp  &  Trad  Nat 
National  Park.. 
East  River  Nat. 

Second  Nat 

First  National. - 
Irving  National 
N  Y  County  Nat 

Continental 

Chase  (.Rational. 
Fifth  Avenue.. 
Commonwealth 
Garfield  Nat... 
Fifth  National. 
Seaboard  Nat.. 

Coal  &  Iron 

Union  Exch  Niit 
Brooklyn  Tr  Co 
Bankers  Tr  Co. 
USMtg&-rrCc 
Guaranty  Tr  Co 
Fidel-Int  Tr  Co 
Columbia  Tr  Co 
Peoi)le'3  Tr  Co. 
N  Y  Trust  Co.- 
LincolnTr  Co.. 
Metropol  Tr  Co 
Nassau  Nat,  Bkn 
Farm  I,  &  Tr  Co 
ColuWbia. . 
Equitable  Tr  Co 

Avge.Sept.  10- 

Totals,  actual  CO 
Totals,  actual  CO 
Totals,  actual  co 

State  Banks. 
Greenwich  Bank 

Bowery 

State  Bank  — 

Avge.Pept.  10. 

Totals,  actual  co 
Totals,  actual  co 
'i'otals,  actual  CO 

Trust  Cos. 

Tll.lo  CJiiar  &  Tr 
Lawyers  Tilt  Tr 

Avge.Sept.  10. 

Totals,  actual  CO 
Totals,  actual  CO 
Totals,  .actual  CO 

Gr'd  aggr.  avgo- 
Comparison,  pre 

Gr'd  aggr..  act'l 
Comparison,  pn 

Gr'd  aggr.,  act'l 
Gr'd  aggr,,  act'l 
(;r'(l  aggr.,  act'l 
Gr'd  aggr  .  act'l 


S 

2.000 
5.000 

lO.OOit 
5,   I'l 

40,000 

4,.50( 

1,00( 

.50(1 

5.000 

25.000 
1,000 
7,000 
3.000 
2„50(> 
7, ,50(1 
1,.500 

10,000 
1,000 
1,000 

10,000 

12,. 500 
1,000 
1,000 

15,000 
500 
400 
1,000 
1,000 
3,000 
1.500 
1,000 
l,.50O 

20.000 

gS.OOO 

25,000 
1,.500 
5.000 
l.,500 

10.000 
2.000 
2.000 
1.000 
5.000 
2.000 

12.000 


271.401 


S 

7,184 
16,82f- 
I7.00'i 

5,'.t7(i 
64,05f 
15,33^ 

1.081 

23:^ 

7.6.30 

34.494 

1,66)- 

8,40:- 

20,951 

4,4o:-'. 

10.09.-' 

8,50(. 

23,011 

73.^ 

4,73  . 

36.. 533 

11.20;' 

501 

859 

19.71( 

2.189 

83: 

I,60f: 

73( 

4,829 

1,400 

1,509 

2,07)- 

19,034 

g3.f,,5|. 

30,54,. 

1,631 

7,6.5'.' 

1.90.'. 

16,.34|. 

3.394 
1,.501 

11.617 
1,00( 

16, .599 


Cash 

in 
Vault 


Reset  te 

wUh 

Tyegal 

Depns 

lories 


Ave  age 

'  I 
34.116 

121.948 

172.923 
.50.043 

470.0.33 

117.732 

17.240, 

5,678 

90,481 

274.954 
22.104 

107.681 

112.040 
44.085 

1,59,240 
37.718 

1.56,9.38 
10.701 
21.409, 

220.0061 

1  1.660 

12.969, 

6.8771 

269.170 
19.299, 
8.190, 
14,985 
15,142 
49,275 
14,907 
15.981 
30.335 

225.373; 
49,032! 

396,435| 
18,104| 
71,287i 
36,185 

137,0021 
2C,685| 
20,792 
15,480 

110,972 
25,2.52 

137.335 


I  veraoe 
s      I 

598 

],9R3 

S.788 

1,438 

7.170 

1.2.34 

356 

102 

1.287 

1,317 

1,049 

4.594 

494 

2,649 

6,440 

022 

1,223 

292 

763 

512 

6.019 

728 

108 

4,931 

797 

517 

482 

326 

880 

744 

414 

825 

946 

589 

2,072 

347 

1,002 

1,246 

605 

431 

577 

400 

682 

507 

1,654 


Net 
Demand 
Deposits. 


A re^age 
< 

3,. 5.58 

13.710 

17.418 

0.2(^0 

51.675 

12,009, 

l,81l' 

,545 

10,277i 

30,692 

3.076i 

12..567i 

13.3.58i 

6.9,53| 

22.498: 

3. .38 

16,423 

1.489 

2.315 

22.220 

23.062 

1,701 

901; 

28,195 

2.0,56 

1.241 

1.726 

1.546 

5.6.50 

1.508 

1.977i 

3.627 

27.. 509 

5.927 

39., 589 

2„388 

8.977; 

3.503' 

14,822; 

2,981 

2,828 

1.341 

12,214 

2,792 

19.200 


Time     Hano 
De       Ctrcu- 
posits,      la- 
tum. 


Averagt 
t 

25,122 
99,535 

134,655 
47,610 
*485.792 
90.0.52 
13.633 
3.676 
76,663 

234,214 
21,644 
87,868 
99,737 
46,758 

152,916 
25,726 

125,6.38 
12,779 
15,801 

109,727 

176,099 

13,030 

5,554 

226,118 

19.518 

8.619 

13,802 

11,860 

41,385 

12,205 

14,912 

26,451 

■►211, 195 

45,178 

♦394,166 

17,289 

69,255 

34,929 

111,300 
20,461 
21,785 
12,976 
*  100,660 
21,4421 
*167,609, 


4  verage 
> 

937 

14,103 

2,390 

1.070 

19,737 

1,.583 

774 

85 

2,359! 

3,047 

I6II 

15,409 


466 

15,580 

35 

2,059 

1,299 

83 

5,268' 

2,518 

693 

100 

8,704 


37 

353 

763 

416 

320 

3,288 

8,591 

1,143 

15,815 

583 

2,307 

1,353 

1,856 

633 

700 

311 

17,454 

572 

10,165 


4r^e. 

% 
1,361 

'983 

1,252 
350 
238 
291 

4,741 


4,484 
100 


51 

5,338 

60 

628 

7,2  3 

2,472 

196 

1,074 


388 
244 
63 
403 
387 


50 


4,54,82:  4,163,920    70,720470,1.59c3,529, 783 165,12032,417 


ndltloi  S^;iit.ll'!4  163  406  70  014480  021  c3,.549, 997  166,882  32,433 
ndltion  Sept.  34!l72!l48  fis'i89462!627c3,534,011  163,524  32,523 
nditlon  Aa„. 2.  4,184,696    70727 467,114 c3,530,697  165,00132,258 


Not  Me 

1,000 

2,50 

2,500 


3,7.50 


mbers  of 
1.95, 

84,-. 
3.172 


F.  R.  Bk  : 

16,569  2,477 

6,219,  603 

74,929,  3,230 


5,97H 


nditlon  S  '.lO 
nditlon  !Sept.  3 
nditlon  JAu!.!.2< 

Not  Members  of 
0.(100    12.41 
4.00(1      6,29 


11,00(1 


17,713 


ndltlop  S  't.l( 
nditlon  Sept.  3 
nditlon  Aa^.  2 


280,1.51) 
vloiis  w 


478, .50' 
eek . . . 


cond'n 
vlous  w 

con'dn 
coDd'n 
cond'n 

Hifl'TI 


a'pi.io 

cck 

Sipt.  3 
\ug.  27 

Aug.  20 

^■l.'   I'' 


1,.542 

303 

1,823! 


16,. 583 
5,043 
27,052'  46,247 


96,717|     6,310 


96,7.38,  6,598 
90,862  5,925 
96,909      6,135 


F.  R.  Rl-  ■ 
44,734 
23,744 

68,478 


1,417 
802 

2,219 


69,168  2,299 
68,693  2,017 
69,652      2,117 


4,604 
4,8.53 
4,873 


4,.329,115    79.249478.426 
—27,202  +1,142— 2,.575 


4,329,312    79,811488.372    3,634,961 
-8,391+6,680+10926        +7,637 


44,984      1,270     

44,514|      1,219|     

45,824      1,252|     

3,622,967  212,646'32,417 
—  17,622      +853]     +20 


214,485  32,433 
+  3,5221    —90 


4,;j.37,703  73,131471.446    3.627.324 

4..351,2.57  78,979  475.919  63.615,672 

4,379.203  78.227  479.616    3..5(jO,4(iO 

4,418,2.52  80,612  478,935    3,502,347 


'f.'axh  In  vsulM  not  couotod  aa  ttuusrvD  tot  Kisderal  Retiorvu  members. 


210,903  32,523 
212,71532,258 
210,200  32,122 
208,050  31,987 

Noll-  — u.  S  d  •po>ll>  (lediicLfd  .lu.ii  ri-'t  d  ■.■!  ..id  .1  ■.m<  a. .  m  lui.'  .,eii.'r,il  totals 
.above  were  as  follows:  Averaw  for  week  Sept,  10.  .'B,56.4S3.0()0:  ai^ual  totals  Sept.  10. 
S51  990  000;  Sept.  3.  $,59,074,000;  Aug.  27.  S73.40!).000:  Aug,  20.  «8i. 177.000; 
Aug  13  S142  0-<()  000.  Bills  payable,  rediscounts,  acceptances  and  other  liabilities, 
averagis'for  w(^ek  Sept.  10,  .<i;,537, 7,58.000;  actual  totals  H-pt.  10.  $.531.20.^,000:  Sept.  3, 
$519,9,50,000;  Aug,  27,  «.535.043.0()0;  Aug,  20.  ?,585„SS5,000;  Aug.  13.  S,5S4.(i;M),000. 

■•  Iiielud(>s  deposits  In  foreign  brancliivs  not  included  In  total  fooling  as  follows: 
National  City  Bank,  S!)0,152,()00;  Baiikiri  Trust  Co,,  $9,5(10.000;  t;uarunty  Trust 
Ci).,  595.81(1,000;  I'-arriU'rs  l.oiui  A  Tni  ,t  Co,,  :';l  i  ,IO,S.(IO;);  l';(iultable  Trust  Co., 
S24'985()()0  Bfuikers  (■arrled  In  banks  In  forelfjn  counlrles  as  reserve  for  such 
deposits  were:  National  Cllv  Bank.  $33,81 1,000;  Bankers  Trust  Co..  SI,  129, 000; 
( :uarnnty  Trust  Co.,  !!;I7,594  000;  Farmer;  Loan  <<■  Trust  C:o.,  :>l .  -36.000:  iMiullable 
Tru!  t  (','1.,  ?6, 795, 000.  c  0(M>oslts  In  foreign  br.ur'h'H  not  InciureJ,  li.'B  of, 
Aug.  1  1921. 
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Av«raiM. 

Cttih 

Htmrot 
tn  Vault. 

li.  1- 

■i.J.' 

H.  > 

H   >. 

MutrM 

tn 
UtvoaUarUa 

i 
170  1  =i!>  niv) 

Tulul 
Htiervt. 

* 

47(»  IS<»  (MMt 

..OUI) 

>  1    1 II 10 

• 

Heitrst 
Htfutrad. 

Surplm 

htierw. 

% 
l«4  S-i"!  SOO 

10 

no 

•»HI,,S".7,I00 

• 
0,33:{,«lo 
i.ais.'jito 

142,100 

7, (it)  1,070 

7,M''.'<  000 

MPtiihani  I'oilfriil 


TulttI  riuLil    to 
Total  Sei>l.     3. 
TulttI  Aut{    27. 
Total  Aur     V) 


Actual  Figures. 


ctun 

Htttrvt 
in  VauU. 


,1.10 


He»erv« 

in 

Dtpoattariu 


:i. 747, 000 

4,H04,000 


8,S07  (MM)  4SS,372,O0O 

7, 'II  1   1 1'., (100 

8,  ■  'M',)  IMMI 

8.  I.  ■■        I  lil  i.OOO 


Total 
Total 


b 

Rttetvt 
Koteriit 


Vt7,2ii>,(MM) 
47'J,:<SX,OIIO 
4S4, 171,000 
4H8,U.S,000 


I     .      .       170 
11)11 

1...  1.  .iioo 

4H0,0fK),O7O 
4V!I,78H,(I70 
478,3(11,420 
471,139,350 


Surplut 
Htltnt 


I4,(i«4,'.t:t(i 

l,52t,(!0O 
15'i,4O0 

lfl,3flS,930 

ilc(  4011070 

S,80'J„'>80 

ltt,«7.S,(i70 


*  Not  members  of  Federal  Reserve  Bank. 

■  Tbb  U  ibe  roHerve  rcqulrud  uu  uuC  demand  depoiilt^  In  the  ciue  o(  State  bauka 
and  liBol  rouiiiuuUs  bin  In  tin-  case  ol  mciiitjtirs  uf  the  l-edurul  Ucttrve  liiuikH 
luutudeu  also  amuuut  u(  reuerve  ru<julrrd  on  net  time  depo:jlttJ,  wblcb  wud  an  lolluwa: 
S«i)i    10,  n  l» .  ViO  i,.S»'i)l   ■*.  ii    111     20,  All ;   J7,  '*4,(»H,i2:),  All  ,.  .'O,  >4   ^.i   t;i. 

b  Thl!i  la  the  reeerve  required  on  net  demand  deposits  In  the  case  of  State  banks 
aud  trust  oompaules,  but  In  the  case  ol  members  of  the  Federal  Reserve  Hank 
lucludeo  also  amount  uf  reserve  required  oo  net  time  deposits,  which  was  as  follows: 

St'lil    lO,  ».),U.).i,  I  .0,  .S.il!,    .1    v  t  0  )  ..('2  ),  .VU.;.  2/,  s4.'J  j,).O.tO,  AlK-  20,  si  i, ->->2  .02.) . 

State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — Tho  StatK  liiuikia^  Ui>purtm«JUt  ropurts  wcokly 
figurea  showirifj  thy  condition  of  State  baiiks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House  as  follows 

• 

SLMMAKY  OK  HT.ATK   BANKS  AND  TRUST  COMPANIKS  IN  GRFATKU 
Xr.W   YORK,   NOT  INCLUUKD  IN  CLHARING  HOUSK  STATEMK.N  T 

(t'iijurfs   Furniihid   by   Stale   lianKlnj   Department.) 


i.e>M\i  and  Investments.! _ 

Uold _ 

t'unc-ucy  and  bank  notes . 

DeiH>ilt.H  with  Federal  R^jiorve  Bank  of  New  York.. 

Total  depoiits.  _ ._ 

lJi'l)o-<ils.  eliminating  amounts  duo  from  reserve  d'.f- 
imsitarios.  and  from  other  banks  and  trust  com- 
panies in  X.  V.  City,  exchange!  and  U.  S.  deposits 

Rt'servo  on  deposits 

IVrcentase  of  resc.-vir,  20.7%. 

RESERVE. 

Slot:-  Banks 

•  •ash  in  vaults.. ..*$24,136,700     15.41% 

Deposits  iu  buuks  <t  trust  companies     8,518.300     05.44% 


Differences  from 

k  Sept.  10. 

prevloui  meek. 

$611,280,800 

Dec.  .$1,104,900 

(i. 710, 100 

Dec.          79,800 

I6,(>29,400 

Ine.      1,31(2, SOO 

49,0r.l,4;)0 

Dec.     l,40S,i)00 

(i34.983.700 

Inc.      3, 20.'), 200 

093,320,200 

Inc.      3,108,500 

103,254,100 

Inc.         197, 40a 

—Trust  Companies 

S48,276,200     14.12% 
22,322.900     00.53% 

Total -- $32,655,000     20.85%  S70..599.100     20.65% 

»  Includes  deposits  with  tho  Federal  Reserve  Bunk  of  .New  York,  which  for  the 
State  banks  and  trust  companii-s  combined  on  Sept.  10  were  S49,OS4,400. 

k  The  Equitable  Trust  Co.  Is  no  lon?er  Included  in  these  totals,  it  having  become 
a  member  of  the  Clearing  House  and  being  now  included  in  the  statement  of  the 
Cle-u-lng  House  member  baiil;s.     The  change  began  with    tho  return  for  Sept.  25. 

Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  anci 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 


C;OMBlNED    RKBUl/lH    (JF    RANKS    A.\D     IRUST    COMl'ANIES     IN 
GREATER  NEW   YDRK. 


•  This  Item  Includea  Kuld,  silver,  leaal  leiidurs,  national  bank  notes  and  Federal 
Re<erv«  notes. 

Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— 'riui  t'ollowiiit^  hIiovvs  IIh)  coiidiiioii  of  tlio  Federal  Reserve 
Hank  of  New  York  at  the  dose  of  buHiiiesH  Sept.  14  1921,  in 
comparison  with  tlu)  previous  week  and  the  corresponding 
date  last  year: 

.sept    14  1921.     Sepi    7  1921.  Sept .  1 7  1 920 . 
Hesuiircen-  '  $  $  s 

CJold  and  ({Old  certificates 357,005,734      341,497,490        H!,l<2'>,000 

(iold  settlement  fund     F,  R.  Board 38,709,122         40,052,390         25,S,»H,«00 

Gold  with  foreign  aKeiicleti. - ,  40,<>0(>,OU() 

Total  gold  held  by  bank .-     3M.>,;'l  l,M'>ll       387  519,88(1       I48,r7<,0()0 

Gold  with  Fedcrul  Iteserve  Agent 601, .598, 178      501,847,878       2C8, 711,000 

Gold  redemption  fund    .  - 15,000,001)         [T)  OOP  QOQ         .15,857,000 

Total  gold  reserves 912,313,1135      901  3l7,7(ii      4 .i 2, 8 1 1,000 

Legal  tender  notes,  silver,  Ao 60. 075, 5.50         5^0^9  528       128.078.000 

Total  reserves. U72. 388.586      002.487,293      581,8197000 

Bills  discounted:  Secured  by  U,  8,  Gov- 

ernuient  obllgatlons-'for  members...     100,401,743       123,302,761       492.507.000 
For  other  Federal  Ro.«rve  banks. . .  2'i.97i).000         27  'i  1 5  000 

12'/,.)/l,V  i3       151,037,751       4'I2,.S0^7000 

All  other— For  members 183,082,329      211,1.59.2.50      278,178,000 

For  other  Federal  Ro.serve  banks 7,060,000  8,230,000 

I..{sa:  Rediscounts  with  other  F.R.  banks .         10,975,000 

190,112,329     "219,3.89,256       267T20T,000 

Bills  bought  In  open  market 23  331035        25  910  135       10.1,702,000 

Total  bills  on  hand 340,8,'.l,l08      396,337.113      86.»,4i2,obo 

U,  S.  (ioveinmeia  bonds  and  notes 1.005,400  1,005,400  1,512.000 

U.  S,  certltlcatcs  of  indclXodness  — 

One-.vear  certificates  (HUtman  Act  ..       49,270,000         59,776,000        59,276,000 

All  others 19, 0,^. OOP         15  550  000       112,209,000 

Tolal  earning  assets 410,1S2,  .08      463, 66-!, 513  1.0Sf..409,00b 

Bunk  premlrtCH 5. ,502, 323  5, ,5.30, 878  ,1.946,000 

5  <;>  rodemp.  tiind  agst.  F.  R.  banknotes        1,412,710  1,6,83,760  2, .146,000 

Uncollected  Items 133,2'9,781         99,182,715      269,.SIh,000 

All  other  resources 3.1'I8  130  3  076.177 850,000 

Total  resources..    - l,62li,02t,01()   1.535,629,360  1.894.886.000 

U'lhllltles-—  =rz^=~  ■■  — =  =_.-^=r=: 

C-apHal  paid  In.. 27.0.'i8.600        27.068,600        25. .153.000 

Surplus - 59, 318,. 368        .59,318,308        51,307,000 

Reserved  for  Government  Franchise  Tax      19,590,010        19,280.010       

Deposil.s: 

Government 8, .590, 068         10,466,732  9.S,000 

Member  bankf— Reserve  account 623,957,783      643,6,56,728       732,127,000 

All  ot lier 12.178.773         12.840.901         19,501,000 

Tolal  deposits 0i5,033,22t       672,904,3(52       721,723.000 

F,  R.  notes  In  actual  circulation 6,39,8I7,IS2      617.3.30.977      861,597,000 

F,  R.  bank  notes  In  clrcul'n— net  liability      23,030,200         27,541.200        40,611,000 

Deferred  availability  items 107,90fi„3,35        77,661,022       129.807,000 

All  other  liabilities..- 4.230.119  4,4,58.826        34.488.000 

Total  liabilities 1.. 526.024,010   1,535,629,306  1.894.886.000 

Ratio  of  total  re.servea  to  deposit  and  -  — - — 

F,  R.  note  liabilities  combined 75.7%  72.9%  39.5'i 

Ratio  of  total  reserves  to  F,  R,  notes 
in  circulation  after  netting  aside  35% 

against  deposit  liabilities 116.7%  112.3%  42.7<;i 

Contingent  liability  on  bills  purchased 

for  foreign  corres|)on<lent.s... 12,725,146         12,712,644  6,073.683 

Note. — In  conformity  with  the  practice  of  the  Federal  Reserve  Board  at  Washing- 
ton, method  of  computing  ratios  of  reserves  to  liabilities  w»e  changed  beginning  with 
the  return  for  March  18.  Instead  of  computing  reserves  on  the  basis  of  net  deposits — 
that  is,  including  In  the  total  of  deposits  "deterred  availability  Items"  but  deducting 
"uncollected  Items" — the  new  methoi'  Is  to  disregard  both  amounts  and  figure  the 
percentages  entirely  on  the  gross  ai:.ount  of  the  deposits.  For  last  year,  however, 
'he  computations  are  on  the  old  basis;  that  Is.  reserve  percentages  are  calculated  oo 
basis  of  net  deposits  and  Federal  Reset ve  notes  In  circulation. 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Sept.  15- 
The  figures  for  the  system  as  a  w-hole  are  given  in  the  following  table,  and  in  addition  we  present  the  results  for  seven  preced- 
ing weeks,  together  with  those  of  corresponding  weeks  of  last  year.  The  second  table  shows  the  resources  and  liabilities  sepa. 
rately  for  eacli  of  the  twelve  banlvs.  The  Federal  Res(>rve  Agents'  Accounts  (third  table  following)  gives  details  regarding 
transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal 
Reserve  banks.     In  commenting  upon  the  return  for  the  latest  week  the  Federal  Reserve  Board  says: 


Aggregate  gains  of  .$28,100,000  of  gold  and  of  .53,100,000  of  other  cash 
reserves,  accompanied  by  reductions  of  $25,900,000  in  Federal  Reserve  note 
circulation  and  of  .$12,:i0().000  iu  deposits,  are  indicated  in  the  Federal 
Reserve  Board's  weelvly  consolidated  banlf  statement  issued  as  at  close  of 
business  on  Sept  14  1921  The  banl£'s  reserve  ratio,  in  consequence  of  the 
above  chanttes.  show  a  rise  from  the  66  2  to  67  5%. 

Federal  Reserve  bank  holdings  of  bills  secured  by  United  States  Govern- 
ment obligations  show  a  further  reduction  for  the  week  of  $35,600,000.  other 
discounted  bills  decreased  by  $44,700,000.  while  holdings  of  acceptances 
purchased  in  open  market  fell  off  $4,200,000  Plttman  certificates  u,sed  as 
cover  for  Federal  Reserve  bank  note  circulation  show  a  decrease  of  $3,1)00. 
000,  while  other  certificates  on  hand,  in  consequence  of  purchases  made  in 
open  market  liy  the  New  Yori  batjk.  show  an  increase  for  the  wook  of 
$2,700,000  Slight  decreases  are  shown  in  the  holdings  of  U.  S.  bonds  and 
Victory  notes.  Total  earning  assets  in  consequence  of  the  chan,ges  noted 
were  .$84,900,000  less  than  the  week  before,  the  Sept.  14  total  of  $1,710.- 
300,000  being  47  4%  below  the  total  reported  on  the  corresponding  date 
last  year 

Of  the  total  holdings  of  $503,700,000  of  paper  secured  by  United  States 
Government  oliligations,  $345,200,000,  or  68  5%,  wore  secured  by  Liberty 
and  other  U.  S  Ijonds;  $132,900,000.  or  26  4%.  by  Victory  notes;  $3,800.- 
000.  or  .8"'c.  bv  Treasury  notes  and  .$21,800,000.  or  43%.  by  Treasury 
certificates,  compared  with  $355,900,000,  $154,500,000,  $2,800,000  aud 
$26,100,000  reported  the  week  before 

The  total  of   discounted    paper   held   by    the    Boston,   New  Yorii  aud 


Cleveland  banks  includes-  $71,000,000  of  bills  discounted  for  the  Richmond. 
Atlanta,  Miimeapolis  and  Dallas  Reserve  banks,  compared  with  $69,600,000 
.shown  on  the  previous  Wednesday.  Richmond's  rediscounts  with  the  New 
York  Reserve  flank  show  an  increase  from  $3  1,900,000  o  aix>nt  $25,000,000. 
while  Atlanta  reports  an  increase  from  $9,700,000  to  $12,700,000  iu  bills  re- 
discounted  with  the  Boston  and  Cleveland  banks  Bills  discoimted  by 
Minneapolis  with  the  New  Yor<v  Reserve  Bank  show  a  further  reduction 
from  $11,000,000  to  about  $9,100,000,  while  rediscounts  of  tho  Dallas 
bauK  with  the  Boston  and  Cleveland  Reserve  banks  show  a  slight  increase 
from  $24,100,000  to  $24  300  000 

Government  deposits  were  $11  500  000  less  than  the  week  before;  reserve 
deposits  show  a  decline  of  $1  100  000  while  other  deposits  compt>siXl 
largely  of  non-members'  clearing  accounts  and  cashiers'  checj;s  show  a 
nominal  increase 

.\s  against  an  increase  of  $36,100,000  in  Federal  Re.sorve  note  cin-ulattou 
for  the  preceding:  week  to  meet  the  holiday  demand  for  currency,  the  week 
under  review  saw  a  return  flow  to  the  Resor\e  batiics  of  $25.900.0t>0,  rtv 
ducing  Federal  Reserve  note  circulation  to  $2,491,700,000,  a  deotvase  of 
nearly  25'';  from  tho  total  for  the  corresponding  date  in  1920  Ttiere  was 
also  a  dectease  of  $4,700,000  in  the  banks'  aggregate  li;ibilitios  on  Federal 
Reserve  hank  notes  in  circulation,  the  Sept  14  total  of  $103,100,000  being 
less  than  one-half  the  cot  responding  total  in  1920 

Total  gold  reserves  on  .'^ept.  14  wore  $2,684,500,000.  indicatituc  a  gain 
since  Jan.  1  of  $621,700,000.  as  against  a  loss  of  $40.900.01H)  iu  othor  cash 
reserves,  1.  e.,  silver  and  legals. 


Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  op  Business  Sept.  14  1921. 


REMURCES. 
Gold  and  gold  certificates  — 
Gold  settlement   fund,   F,   R, 
Gold  with  foreign  agencies  — 


Board. 


Total  gold  held  by  banks.. 

Gold  with  Federal  Reserve  agents 

Gold  redemption  fund.. 


tiTolal  gold  reserve... 


Sci)l.  14  1921 


S 
446,642,000 
411, 109,000 


887,751,000 

1,694,301,000 

102.449.000 

2,684. ,501.000 


Sept. 7  1921. 


430,585,000 
433,590,000 


869,175,001) 

1,677,195,001) 

110.008,000 

2.656.378.000 


Aug.3\  1921    Aug.  24  1921. 


413.900,000 
428.075,090 


841.975.00) 

1,894.523,000 

104„5fi3.000 

2.641.061.000 


425.699,000 
426,4i4,t)J0 


852.153,01)1) 

1,648,109,01)0 

120,816,000 

a.61»,078.09l) 


Aug.  17  1921.  Aw).  10  1921,  Aug.  3   1921 


407,452,000 
418,738,000 


826.190,000 

1,660,062,000 

114,043.000 

•J,600.295,000 


423,005.000 
408.756.000 


S3 1. 76 1, 099 

1.640.62.1,000 

103.514,000 


,575,!)01,l>0v) 


413,836,000 
425,766.000 


838,602,001) 

1,615,483,000 

l>8, 739.000 


3. .553.813,000 


Julg  37  1931. 


389.665.000 
419.741.000 


809.40rt,lH10 

1,616.2S7.01H» 

105.53S.IHKI 

2,,V?1.33l,(HH> 


Sept.  17  I*'* 


I64..«J«.0»« 

.i.H,,»OS,l)00 
tlt.4.^.^.»0)> 

607,J>»i,»(H> 
l.MT.^U.OOi) 

».<»7,I.UT.»»» 


Shpt.  17  1921.] 


THE  CUltONlCLE 


i/i29 


liOgul  tender  nol(vs.  Hllvrr,  .to 

Tol-al  ro.iorvoH 

nillN  (llHcoiiiiNul: 

SisciiriMl  \>y  U.  H.  Govt.  obllBtittons. . 

A II  otlKir - 

nillH  l»)ii|{lit  Id  opon  iimrkot 


Total  bills  on  hiiiid 

U.S.  bonds  and  noUvH   .    

U.S.  cnrliridiildrt  1)1"  IndcblcdiKvin: 
One-yoai-  corllfloiitcH  (I'lttmuu  Act) 
.\llothor — 


Total  oarnlns  ftusotrf 

Bank  proinl.fivs. 

S%  rodonip.  fund  aKSt.  F.  R.  bank  notes 

Uncollocl<«l  Itctiiti 

Al\  otitor  lojiouroea 

Total  rpsourcos. 


UMilLITlIiS. 

Capital  paid  In - 

Surplus -- - 

Roaorved  for  Govt,  franoblse  tax 

Deposits — dovorainenl 

Member  bunks— rewrve  account 

All  other 


Total 

F.  R.  notes  in  actual  clrculiitlon 

F.  R.  bank  notes  lu  clrculiitiou — net  llab. 

Inferred  availability  Itoms 

All  other  UabllliUes - 

Total  liabilities 

Ratio  of  gold  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  F.  R.  notes  in 
circulation  alter  setting  aside  35% 
against  deposit  liabilities 


DUtribulion  by  Maturities — 
1-15  days  bills  bought  in  open  market 

1-15  days  bills  discounted. 

1-15  days  U.  S.  certU.  of  lndebtedne.ss. 
16-30  days  bills  bought  in  oi)en  market 

le-.W  days  bills  discounted 

16-30  days  U.S.  cerlit.  of  Indebtedness 
31-60  days  bills  bought  in  open  market. 

31-60  days  bills  discounted 

31-60  days  U.  S.  certif.  of  indebtedness 
01-90  days  bills  bought  in  open  market 

61-90  days  bills  disoountefl - 

Cl-OO  days  U.  S.  certif.  of  Indebtedness 
Over  90  days  bills  bo\ight  in  open  market 

Over  90  days  bills  dLscounted 

Over  90  days  certif.  of  indebtedne-ss.. 


Sept.  1H021 


% 


irio.ooi.ooii 

2,H;M,.'">i);i.(iii(i 

50:1, (177. ()!)!) 

1121.  IH.'). 01)11 

■l.l).7l'.',(tl)l) 

I,.t'lS,S74.()ll() 
;13,72I»,()(»I) 

1.S7, 875,000 
19,H0:l,000 

l,710.2Sl,(t(H) 

2S„S77,()I)( 

8,Hl.'i,0()ll 

«41,27il.01UI 

10,801,000 

5.240,585,000 


102,082,000 

2i:i.H2t.0() 

.■iu.ioi.ooo 

i'.):z\'.KO'M 

i,(i;u.o;iH.ooo 

25.574.0()0 
1,705,831,000 

i,ii)i,ti5i.oao 

103,078,000 

553.235,000 

19,883,000 


■).2H)„5S5.000 
Hl.O", 

07.5',, 

89.8% 


fiepl.r  1021. 


140,870,000 


2, so:), 25  1.0110 

.^:t;t, 203, Olio 
',1110,1111,000 

11,020,000 

1,553,407,000 
,13,813,000 

100,875.000 
17.084,000 

1,705,170,000 

27.700,000 

0,221 ,000 

4!ll,(Wi7,000 

18,101,000 

5.148,122,000 


10.1.073,000 

2  1 3, .H2  1,000 

40.0'»',).000 

00,701,000 

1,032,135,000 

25,232,000 

1.718,Or,,S,000 

2, 517. .503, 000 

107, 7.5!). 000 

41S„5.53.00C 

20,183,000 


87.5% 


.41(0,31  1021 


110,809.000 


2,787,020,000 

515,17(1,000 

010,750,000 

35,;t20,00( 

1,527,255,000 
31,008,000 

103.875.000 
2,350,000 

1,7.57,488,000 

27. .500,000 

0,53!), 000 

455,807,000 

17,470,000 

5,055.823,000 


103,0.50,000 

213. ,S2  1,000 
■l,S, (II,  1,000 

i(;,,soo,ooo 
i,6i;s, 001, 00(1 

25,044,000 

1,600,(54,000 
2,4.Sl,-KiO.OO(: 

ioo,SGi,o(;o 

3,S0,3ri2,O00 
10,442,000 


5,055,823,000 
63.3% 
06.8% 

88.5% 


Ani.  24  inai 


147.078.000 


.7(10.1.50.000 

541,751,000 

053,507,000 

.•|"),20!».(100 


1,530. .500. 01)0 
34,00'.I.OOO 

201.875,000 

2,800,000 

1,700, 334 ,000 

27,2.5(1,(K)0 

0,583,000 

403,502,000 

17,2.53,000 

5,0.53.174,000 


103.030,000 

213,S24,(;00 
47.824,000 
31.470.000 

i,oio.!»n4.oon 

25,188,000 


1.073,031.000 

2,485.014,000 

112,811,000 

307.011.000 

19.120,000 


5.053,174,000 
02.9% 
66.5%, 

87.7% 


Aug.  17  1U21 


S 


148,173.000 
2,745,408,000 


550,080.000 

9.'.2, 428,000 

41,010,000 

1,554.027,000 
34,028,000 

203.375.000 
7,870.000 

1.709.300,000 

20,0.V2,OO0 

0,471,000 

.531.871.00 

17.302.000 


5,130,370.000 


102,890.000 

213.824.000 

47,000,000 

10,011,000 

1.021. .570,000 

30,065,000 

1,071,219,000 

2. .503,042,000 

114, .502. 000 

4.58.120,000 

19,131,000 


5,130,370,000 
62.3% 

05.8% 


86.3? 


1 


Federal  Reserve  Notes — 

Outstanding 

Held  by  banks - 


In  actual  circulation 

Amount  chargeable  to  Fed.  Res.  agent 
In  hands  of  Federal  Reserve  Agent — 


iBsued  to  Federal  Reserve  banks. 

How  Secured — 

By  gold  and  gold  certificates 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 

Total 


$ 

23,864 

832,181 

2J  .082 

8.702 

168.007 

16.686 

5,704 

246,313 

17,280 

2,342 

148,124 

17,013 

100 

33, .537 

135,617 


000 
,000 
000 
000 
000 
000 
,000 
,000 
000 
000 
000 
000 
000 
OOOi 
000 


$ 

27.2!)4.000 

878.004,000 

20.430,000 

0.243.000 

172. 739.000 

23,689,000 

7„S04.000 

275,915.000 

16, 053. 000 

3,579,000 

153,605,000 

15,709,000 


2.862,670.000 
371.019.000 


2.491,651,000 

3.706,770,000 
844.100,000 


2.862,670.000 


402,737.000 
1,168.369,000 

113,195,000 
1.178,369.000 

2,862.670.000 


Eligible  paper  delivered  to  F.  R.  Agent. 1 1.427.915.000 


28.044.000 
131.978.000 


2,8.52.311,000 

334,748,000 


2,517,563,000 


3.688.605,000 
836.294,000 


2,852,311,000 


402,735,000 
1,175.116,000 

113.842,000 
1,160,615,000 


19,876,000 

859, 570, COO 

11), 354 ,000 

,■:,(■.  19.000 

155,111,000 

15.506,000 

0,987,000 

279,433,0>)0 

30,107,000 

2,838,000 

164.105.000 

9,800,OC0 


33.710,000 
130,458,000 


2,849,721.000 
368.255,000 


2,481,466,000 


3,701.038.000 
851.315.000 


2,849.721.000 


400.992,009 
1.155.198.000 

113,709,000 
1,179,822,000 


2,8.52,311,000  2,849,721,000 


1  ,.507. 187.0001 1 ,479 ,891 ,000 


18,351,000 

854,605.000 

9,000.000 

7.375,000 

149,549.000 

17,3:j,'!,0()0 

5,892.000 

291.860,000 

30,090,000 

3..5.S8.000 

162,983.000 

14,701.000 

3,000 

36,353,000 

1.32.951,000 


2,854,623,000 
368,709,000 


.485,914,000 


3,694,122,000 
839,499,000 


2,854,623,000 


371,992,000 
1,208,514.000 

109,417,000 
1,164,700,000 


2.8.54.623,000 


24.264,000 

860.478,000 

19.026,000 

8.472.000 

157,136,000 

12.397,000 

4.813.000 

273.237.000 

32.663.000 

4.358.000 

181.320.000 

13.6.59,000 

3,000 

39,946,000 

133,506.000 


2.885,217.000 
381. .575. 000 


2.503.642.000 


3.714.561,000 
829.344.000 


2,885.217.000 


373,992,000 
1,225,155,000 

125,550,000 
1,160,520,000 


2,885,217,000 


1,490.547,000  1,506.343,000 


AU'j.  10  1021 


144,047,000 

2.720.848,000 

562,018,000 

903,741,000 

44.978.000 

1.571.637.000 
31,1.52.000 

206.375.000 
19.215.000 

1,831.379.000 

2(1,720,000 

9,510,000 

483,446,000 

16,787,000 


5,088,090,000 


102,600,000 

213,824,000 

46,008,000 

35,595,000 

1,601,583,000 

25,294,000 

1,662,472,000 

2,520,744,000 

118,301,000 

405,096,000 

18.451,000 

5.088,696,000 

61.6% 

65.0% 

84.9% 


$ 

30,009,000 

877.117.000 

23.895.000 

5. .548. 000 

146.977.000 

15.010.000 

4.931.000 

268,905,000 

38,929,000 

4,267,000 

185,668,000 

20,425,000 

1(33,000 

47,992,000 

127,331.090 


2.900,323,000 
.379,579,000 

2, .520,744.000 

3.717.657.000 
817,334.000 


2,900.323.000 


344.992.000 
1.259.697.000 

107,104.000 
1.188.530.000 


Aug.  8    1021 


S 
151,030.000 

2.703.843.000 


572. 

1.045, 

29, 

1.047, 
34, 

207, 
13, 

1.003, 

25, 

9, 

493, 

17, 


609,000 
()<J9,000 
961,000 

579,000 
114,000 

875,000 
541,000 

,109,000 
892,000 
014,000 
,700,000 
,170.000 


5.153.334.000 


102.372.000 
213.824,000 

45, 82!;. 000 

56,747,0011 

1,019.920.000 

28.399.000 


1.705.066.000 

2.536,073,000 

122,379,000 

409,227,000 

17,967,000 

5.1.53..334.000 

60.2% 

63.7% 

83.1% 


Julv  27  1031. 


104.006,000 

2.685. 29(i.000 

591.450,000 

l,059,O4(;,000 

19,424,000 

I, O'lO, 920,000 
34,175,000 

214,375.000 
938,000 

1.919,408,000 

25,H4(i.O()0 

9.(1(10,000 

494,948.000 

15,040,000 


5,160.210.000 


102.263.000 

213.824,000 

45.f.03,()00 

31.709,000 

1.638.637.000 

24.928.000 

1.695,274,000 

2, .537. 517.000 

125,143.000 

413.037. 0(»0 

17,549,000 

5.150.210.000 

59.8% 

63.4% 

82.4% 


$ 

19.028,000 

947,421,000 

15,265,000 

3.053,000 

149,629,000 

12, .500,000 

4,271.000 

270.797.000 

36,4.50.000 

3.60G.OOO 

198.782.000 

29.456.000 

3.000 

50.989,000 

127,745,000 


2.917,123,000 
380.450,000 


2.536.673.000 


3,720.177.000 
803.054,000 


2,917.123.000 


344,992.000 
1.301.641.000 

119,176.000 
1.151.314.000 


2.900,323,000  2.917.123.000 


1.528,776.0001.607.793.000 


$ 

9.675.000 

943,796.000 

4,700.000 

2.951.000 

1,56,985,000 

10,245.000 

3,2.">9.000 

281.629.000 

34,317,000 

3, .536.000 

198  5.')9,000 

25,742.000 

3.000 

09.527.000 

140.309,000 


,S«pt.  17  1920 

» 
160,UIH.O00 

J,l.l.M4^,«lO« 

1, 20/. '.•>'., 000 

l,.«0(..(.IO,0«0 

.421, (.05. 000 

2,«.tO,80K,00<» 
2'i, 874,000 

M0..^7»,000 
1.^4,104.000 

.».25l.ir,|.0OO 
ir,.il.i.Ot)0 

ii.iiM.noo 

l,0'H>.20.i,000 
.■5,775,000 

6,S13,661,000 


07,366,000 
164,715,000 

l.<5, 178,000 

1,821,843,000 

42, 40'), 000 

1.909,4.^0,000 

^,289,681,000 

212,219,000 

676,265,000 

73.955,000 


6,51.3,661.00: 

37.3%, 
40.3% 

43.5% 


2,933.241.000 
395.624.000 


2.537.617,000 


3,742,072.000 
808,831,000 


2,9.33,241,000 


344,993,000 
1,316.954,000 

117,047,000 
1,154,247,000 


2.933,241.00(1 


1.626.719.000 


109 

1,349 
147 

62 
265 

13 
123 
579 

23 

26 
286 

22 


s 

,.503,0«t 
.550.000 
405,00» 
189,009 

3i5,oee 

.052, 000 
260.000 
209,000 
108,00* 
653,000 
988,0O» 
382.000 


28,141.000 
187,532,oe* 


3,581,625,«0« 
291.944,006 

3. 289, 681. 000 

4,027.814,00» 
446,189,000 


3,581,625,0«« 


279. 226.000 

2,343,683,000 

115,600,000 

843,116,000 


3,581,625,000 
2,732,661,000 


WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  SEPT.  14  1921. 


T\eo  eivhert  (00)  omitted. 
Federal  Reserve  Bank  of— 


RESOURCES. 

Oold  and  gold  certllicates 

OoW  settlement  fund— F.  R.  B'd 

Total  gold  held  by  banks... 

Oold  with  F.  R.  agents 

Oold  redemption  fund 

Total  gold  reserves- 

Legal  tender  notes,  silver,  <i;0 

Total  reserves. 

•  Bills  discounted:     Secured  by 

U.  8.  Govt,  obligations 

All  other 

Bills  bought  in  open  market 

Total  bills  on  hand 

K3.  S.  Bonds  and  notes 

U.  8.  cert!fl(!ates  of  Indebtedness: 

One-year  ctfs.  (Plttman  Act). 

All  other 

Total  earning  assets 

Bank   prernlHM^ 

8%  redemption  fund  against  Fed- 
eral Reserve  bank  notes 

Uncollected  l(.emH 

All  other  resources 

Total  resources 

UAHIUTIES. 

Capital  paid  In 

'4urplu8 

Rosftrv'id  for  (Jovt.  franchise  tax. 
/)ep'»«ltH;  (■;ovemrnorit 

MoKiber  V>ank — reserva  ace  t. . 

All  other 


Total  deposl  til 

F.  R.  noUst  In  actual  (!lr(,njlat|(^n. 
F.  R.  bank  n(jte'4  In  circulation- 
net  liability 

Deferrc/I  avallabllttjr  Items 

All  other  llaMlltl(« 


T(,f»lll«bIlltl<!S. 


Bolton. 


s 

8.107.0 
41.;J77.0 

49,481.0 

171,423,0 

22.204.0 


243.111.0 
15.602.0 

2,58.713,0 


117,217,0 
4,110,0 

772,0 

57,452,0 

443,0 

438,707,0 

7,935.0 

16,3)2.0 

2,563.0 

2.066.0 

110,639.0 

813.0 


113, 

2H, 


518.0 

;)99.0 


7,9(i0,0 

47,111,0 

1 ,273,0 


NetB  York. 


357.006,0 
.38,709,0 

.395,715,0 

.501.. 598.0 

15,000,0 


912,313.0 
60.075.0 

972..388,0 

127,374,0 

190,142,0 

23.334,0 


340,8.50,0 
1,005,0 

49.276,0 
19,0.50,0 

410,181.0 
5.592.0 

1.413.0 

133,250,0 

3,199,0 


1.. 526 ,023,0 

27,009.0 
■59.318.0 
19. .590.0 
8,597.0 
C23.958.0 
12.478.0 

645,033.0 

639.847,0 

23,030,0 

107,906,0 

4,230,0 


PMla. 


Cleveland 


1,904,0 
60,724,0 

62.688.0 

146.233.0 

6.767.0 

215.688.0 
6. .521.0 


222.209.0 

74.745,0 

29,001,0 

1.440,0 


10.5,186,0 
1,417,0 

23,280,0 
117.0 

130.030.0 
533.0 

700,0 

57.144,0 

442,0 

411,058,0 

8,683,0 
17,564,0 

3,248,0 

5,163,0 
99,364,0 

1,309,0 

105,836,0 
213,815,0 

7,476,0 

.53, .50 1,0 

935,0 


S 

6,725,0 
.55,603,0 

62,328,0 

183,005.0 

6,328,0 

254,661,0 
7,408,0 

2.59,069.0 

45.095.0 

88.6.59,0 

1.880.0 

135,634,0 
841,0 

19,799,0 
21,0 

156.298.0 
2,871,0 

1,2.39,0 

67,310,0 

1,087,0 

487,860,0 

11.103.0 

22,2ii3,(l 

2.421,0 

5.009,0 

1.36,678,0 

1,279,0 

142,966,0 
2:13,545,(1 

12.3(18.0 

61,941,0 

1,253,0 


Richmond 


S 

2,769,0 
18,128.0 

20.897.0 
29.762.0 
11,0.59.0 

61,718,0 
4,570,0 

66,288,0 

26,090,0 

72,987,0 

2,449,0 


101, .526.0 
1,2:53,0 

5,260,0 


108,019,0 
2,501,0 

263.0 

49,008,0 

.305,0 

226,.384,0 

5,401,0 

11,026,0 

2,290,0 

2,160,0 

.50,270.0 

524,0 

.52,954,0 
106,129,0 

4,727,0 

42,6.59.0 

1,198,0 


Atlanta. 


3 

4.914.0 
5.311.0 

10.225.0 

47.1.53,0 

4.701,0 

62,079,0 
8,024,0 

70,103.0 

36.068,0 

65,702.0 

2.166.0 


103.936.0 
10. .3.59.0 

8. .564.0 
1.0 

122.860.0 
854.0 

468.0 

21.971.0 

773.0 

217,029,0 

4.138,0 
8.708,0 
3. .368.0 
2.9.53,0 
43,696,0 
.381,0 

47,030,0 
127,393,0 

7,344,0 

18,085,0 

903,0 


Chicaoo. 


22,069,0 
114,687.0 

1.36.756.0 

326,798.0 

13.898.0 

77.4.52.0 
19.098.0 

496,5,50,0 

63,:i92,0 

132.074.0 

1.559.0 


197.025.0 
4.4!)0.0 

.30,112,0 
90,0 

231,717,0 
4,986.0 

1,693,0 

81,200,0 

1,869,0 

818,015.0 

14. .325.0 

30.536,0 

9,1.55,0 

5, .566,0 

215,655,0 

2,335.0 

2.53,. 5.56.0 

429.888.0 

10.899,0 

66,207,0 

3,388,0 


4:i8.707.0  1.526.021.0  111,058,0  487,860,0  22'1.38  1.0  2l7,0:;!i.O  8 18, 01  5.0  215,512,0  132,651,0  223,223,0  121,745,0  419, 375, 0'5, 240, 585,0 


St.  Louis. 


S 

3,092,0 
16,239,0 

19,331,0 

.56,910,0 

3,633,0 


79,874,0 
13,192,0 

93,066,0 

28,198.0 

45.285,0 

304,0 


73,787.0 
1.153,0 

11,068,0 
135,0 

86,143,0 
627,0 

.523,0 

.^4,312,0 

841,0 

215,512,0 

4,. 567.0 
9,H't,0 
1,2,59,0 
2,046,0 
.58, .5.50,0 
8.59,0 

61,4.55.0 
99.317.0 

5.691,0 

32.961.0 

1.U8.0 


Minneap. 


17.490,0 

18,807,0 

2,212,0 


38.509,0 
587,0 

39,096,0 

9,450,0 
60,538,0 


69,988.0 
119,0 

4,980,0 
146,0 

75,2.33,0 
659,0 

178,0 

16,891,0 

597,0 

132,654,0 


Kan.CUv 


S 

2,231.0 
39.987.0 

42,218.0 

30,332,0 

3,217,0 


81,767,0 
4,651,0 


86.418.0 

18.207.0 

47.712,0 

480,0 

66,379,0 
8,868,0 

7.320.0 


82, .567,0 
3,4,55,0 

916,0 

49,397,0 

470,0 


223,223,0 

4,, 534,0 
9,3:{0,0 
1,735,0 
8,015,0 
67,069,0 
641,0 


75,725.0 

74,427,0 

12,845,0 

43,448,0 

1,179,0 


Dallas . 


S 
8.180.0 
7.2  43.0 

15.423.0 
S.. 53  1,0 
4,457,0 

28,4U,0 
6,451,0 

.34,865,0 

7. .540,0 

44,955,0 

20,0 

.52.515.0 
3.454,0 

1,900,0 


San  Fran 


S 

20,804,0 
31,392,0 


55,193,0 

167,746.0 

8,973,0 


231,915,0 

3,822.0 


57,869.0 
2,051,0 

186,0 

27.980.0 

1,794,0 


124,745.0 

4,314,0 
7,113,0 

2,021,0 

40,4.58.0 

504,0 

42,983,0 
,39,415.0 

3.101.0 

25.383,0 

1,4:{3,0 


235,737,0 

34,558,0 

8  4,839,0 

3,055.0 


123,052,0 
204,0 

8,88C,0 
11,0 


132,1 17,0 
638,0 

494,0 

45,3.58,0 

5,001,0 


419,375,0 

7,.3.59,0 
15,207,0 
2,664,0 
3,703,0 
111,799,0 
3,902,0 


122,401,0 

228,674,0 


Total. 


887,751,0 

1,694,301,0 

102,449,0 


2,684,.501,0 
150,001.0 


2,834,502,0 

503.677.0 

924,485.0 

40.712.0 


1.468.874.0 
33.729.0 

187.875.0 
19.803.0 

1.710.281.0 
28.877,0 

8,845.0 

041.279.0 

16,801,0 


5,240,585,0 

102.982.0 

213.824.0 

50,101.0 

49.219.0 

1.631.038.0 

25.574.0 


1.705.831.0 
2.491.651.0 


4.100.0      103.078.0 

.37.210.0      5.53,2:45,0 

1,727,C        19,883,0 


liao 
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Bottom. 
1 

72  S 

2,19  1.0 
27.05S.O 


.V«w  Yort. 


75  7 


13,725,0 
3l,03(.0 


fhUa. 
« 


69  5 


citMktnd. 

i 

)18  S 


2.729.0 


;i,T87,0 
9,910.0 


41  7 

21.970,0 

1,672.0 

4(iaiwa. 
» 

40  2 

12.073,0 
l.3J8,0 


Oltteago. 
* 

Til 


4,060.0 


St.  LouU 
i 

57  9 


1,603,0 


Uinntap. 
S 

39  3 

O.OfiO.O 
921.0 


Kan.OUu 


57  I) 


1,638,0 


nnUat. 
% 

42  3 

21,295,0 
887,0 


Sanf^an. 
S 

67  1 


1,500.0 


Total. 

67.5 

70.098.0 
31.319.0 
70,998.0 


STATEMENT  OF   PEUCKAL    RESERVE   AGENTS'   ACCOUNTS    AT 

CLOSE    OP    BUSINESS    S'?PT 

.   14    1921. 

fMBToi  m**rt*  Affit  at— 

Botton . 

Ntui  York 

FhUa. 
~'* 

30,220 
239.300 

14,841 

131  3S9 

93,067 

1,701 

500,, ■'21 

259,529 

1 16,23  1 

91.771 

500,52 '< 

239.300 
25. 185 

Ctne. 

S 

44,200 
254,402 

23.775 
U  2.10 
145,o;)0 
71.3')7 
63, -556 

6 18,. 560 

298,602 
183,095 
131,9.53 

01 6.. 560 

2.54.492 
20.8.57 

HUhm'a 

« 

21.849 

113, 74i 

1,762 
2S,i)(i') 
83,'.)SI 
11,. 590 

2  53,931 

13  5,. 595 
29.762 
98.571 

263.931 

113,716 
7,617 

Atlanta 
% 

81,039 
134,135 

3,400 
;!,053 

4). 70) 
S6,9S2 
I'!, 91') 

3'!6,258 

215,174 

17,153 

103,931 

Citteago 
* 

163,980 
477,873 

13,151 
313,641 
1.".1,(I75 

45,502 

1,185,228 

641,8.53 
326, 79S 
1'J6,.577 

at.  L. 
~$ 

27.660 
122,495 

6,110 

3,869 

46,931 

(55, .585 

8,111 

289,79! 

1,50,155 
.56,910 
73,729 

280,791 

122,495 
23,148 

99,317 

Hdinn 

% 

1 1 ,670 
60,308 

13.052 

1.555 

4  2)') 

U,.501 

2V.753 

160,039 

71.978 
18,807 
69,251 

160.039 

00.308 
3,13  ■. 

K.  City 

DaUat 

S 

26,13' 
42,877 

3,87'1 
3,424 

i,.n4 

31.413 
18.172 

130.058 

09.009 

8.53'- 

52,515 

130,0.58 

42,877 
3,402 

39,415 

San  ft 

S 

41,2".(l 

281,570 

18,S3,''. 

US  911 

113,82' 

9,019 

'113,419 

322.83') 
li7.74'l 
122.8 '3 

613,419 

281,. 570 

52,896 

Total. 

HMOuretit —                            {In  Thouaarui*  0/ DoUar») 

% 

101.950 
257,660 

5 ,600 
15,823 

I 

299,5)0 
7)5,255 

31*5,924 

18,674 

131,0^1) 

2')3,657 

21,853 

1,911,863 

1,091,7.55 
501,598 
315,519 

1,911,863 

795,255 
155,   08 

S 

4. '14') 
83.049 

"  3,972 
32,3'10 
4'i,717 
19,5  r. 

190,283 

87,689 
3'i,332 
60,2'i2 

190,283 

83.0  I') 
8,622 

S 

844,10!) 

Pttlcr-il  h                              iia/iOIng      

Oolltt'trui ur^l  KMerveaoMsouuwiKllug: 

Otild  anil  ifciiil  certWIOttltsd     ........*«•«*--•----- 

2,862,670 
402.737 

113.195 

(iuiu  ietUeiiieui  fiju.t     Ftxlerttl  Reserve  Board 

15),000 
81,237 
12,759 

830.029 

1,178,369 
1,168,369 

lExoenn  uuiuuai  held.. - 

Total 

2.59,546 
0,828,086 

Uat>UUKi~ 
Ret   aiiiuiiiil    or  feilerul    Ke«;rve  autett   reoelved    rrom 

C'*i'iu»tr>,Oer  of  tdt*  (.'urreiuty 

Collateral  re.-elvKil  rnioj        UioM 

359,819 

171,423 

98,996 

639,029 

257,060 
15,001 

3,700,770 
1.091.301 
1,427.915 

Total 

366,258 

131,135 
6,742 

1,165.228 

477,873 
47,985 

429, 88  S 

9,828,986 

Federal  Rewrve  uotea  oiitntaii<llui? 

2,862,670 
371,019 

Federal  Reaervo  Doted  Id  actual  olroulatlon 

241.999 

•  631,817 

213,815 

233.515 

10'),  129 

127,393 

.57,1'^2 

74,427 

22S.671 

2.491,651 

Member  Banks  of  the  Federal  Reserve  System. — Followirifj  is  the  weekly  statement  issued  by  tlie  Federal  Reserve 
Board  t,'i\iiij?  the  principal  items  of  tlie  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
in  thif  stateinent  were  yiv^en  in  the  statement  of  Dec.  14  1017,  jiublished  in  tlie  "Chronicle"  Deo.  29  1917,  pa^e  2.'i2.'i. 

STATEiWENT  SHOvVINO  PRINCIPAL  RESOURCH  AND  LIAKII.ITV   ITl.WS  OF  REPORTINO   n';nB'-?t  B\NK->  IN   'P  •.0'%?\L  RR3ERVE 
BANK  AND  BRANCH  CITIES  AND  ALL  OTHER  REPORTING  BANKS  AS  AT  CLOSE  OF  BUSINESS  SEPT.  7  1911. 


Moderate  reductions  in  loaii.s  and  ilLscounts  and  somewhat  larger  liquida 
tlon  of  investments,  chiefly  of  TreasuiT  certificates,  are  indicated  by  the 
Federal   Keserve   Board's   weekly  consolidated  statement  of  condition  on 
Sept.  7  of  SIO  member  bank-s  in  leading  cities. 

All  classes  of  loans  show  slightly  smaller  totals  than  the  week  before; 
loans  secured  by  U.  S.  (lovernment  ol)ligations  by  $4,000,000.  loans  secured 
by  corporate  and  other  obligations  by  $2,000,000.  and  other  loans  and  dis- 
counts, mainly  of  a  commercial  and  industrial  character  l)y  $3,000,000. 
For  the  mem)X!r  banks  In  New  Yofk  City  reductions  of  $2,000,000  in  loans 
secured  by  (iovernmenl  o'lligations,  of  $17,000,000  in  loans  secured  by 
corporate  obligations  and  of  $7,000,000  in  commercial  loans  are  shown. 

Investments  in  Treasury  certificates  .show  a  further  reduction  for  the 
week  of  alx>ut  $17,000,000,  U.  S.  bond  holdings  show  but  a  nominal  change. 
while  those  of  Victory  notes  and  Treasury  notes  show  a  reduction  of  $.'3.- 
000.000  each.  For  the  member  banks  in  New  York  City  a  reduction  of 
$10,000,000  in  Treasury  certificates,  as  against  only  a  nominal  change  in 
other  U.  S.  securities,  is  noted.  Investments  in  other  s«x-urities  of  all 
reporting  institutions  were  about  $1,000,000  less  than  the  week  before, 
while  those  of  the  New  York  City  banlvs  show  an  increase  for  liie  week  of 
about  $5,000,000.  Total  loans  and  investments,  in  coiLsoquencc  of  the 
above  changes,  show  a  further  decline  for  the  week  of  about  $32,000,000 
and  on  Sept.  7  stood  at  $14,730,000,000,  or  13%  lielow  the  corresponding 


total  sliown  a  year  ago.      F<n'  tho  New  York  City  memliers  the  corrosponding 
amount  was  $4,023,000,000.  or  lH7u  below  tlio  1920  total. 

Total  accommodation  of  the  reporting  i  nstit  tit  ions  at  tho  Federal  leserve 
banks  show  an  Incrcaso  for  tho  week  from  $0.56,000,000  to  $980,000,000,  or 
from  6.5  to  6.7%  of  the  Ijanks'  total  loans  and  investments.  For  the 
New  York  City  banks  an  increase  from  $241,000,000  to  3r2.';6.000.000  in  the 
total  )>oiTOwings  from  (ho  local  reserve  bank,  and  from  5.2  to  5.6%  In  the 
ratio  of  accommodation  is  noted. 

(Jovernment  deposits  show  a  further  reduction  of  $27,000,000,  of  which 
$12,000,000  ropresents  net  withdrawals  from  the  New  York  City  banks. 
Otner  d(nnand  deposits  (net)  increased  I)y  $15.000,0')0,  while  time  deposits 
show  a  decrease  of  SI  1  .(iOO.OOO  foi'  the  weelc.  Net  demand  deposits  of  the 
New  Voili  City  banl<s.  liecaiiso  of  the  large  withdrawals  of  bank  balances 
by  country  correspondents,  show  a  decrease  of  $13,000,000,  while  time 
deposits  were  al)out  $2,000,000  larger  than  on  the  previous  Wodne.sday. 

Reserve  balances  of  reporting  banks  at  tho  Federal  reserve  banks  show 
an  increase  of  $19,000,000  for  the  week,  of  which  $9,000,000  represents  an 
increa.se  in  the  reserves  of  the  New  York  (Miy  banks.  Cash  in  vault, 
because  of  the  large  amounts  of  Federal  reserve  notes  obtained  by  member 
banks  shortly  iiefore  Lal)or  Day  to  meet  the  holiday  demand  for  ciurency. 
was  $l.S.000,000  larger  than  the  week  before.  New  York  City  banks  report- 
ing an  increa.se  of  $5,000,000  in  this  item. 


1.     Data  for  all  reporting  member  banks  In  each  Federal  Reserve  District  at  close  of  business  Sept.  7  1921.     Three  ciphers  (000)  omitted. 


Federal  Reserve  District. 


Number  ol  reporting  banli.s 

Loact  and  discounts.  includInK  bills  re 
discounted  with  I".  U.  bunk: 
Loans  sec.  by  U.  S.  Govt,  obligations. 

Loans  secured  by  stoelis  and  bonds 

All  other  loans  and  discounts 

Total  loans  and  discounts 

U.S.  boad3.  _ 

U.  S.  Victory  notes 

U.  S.  Trea.sury  notes 

U.  S.  certlftoites  of  Indebtedness 

Other  bonds,  stocks  and  securities 

Total  loans,  disc'ts  A  Investments.  IncI 

bills  redlscouuted  with  F    R.  Bank.. 

Reserve  balance  with  F    R.  Bank 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits _ — 

Bills  payable  with  Federal  Reserve  Bank 

Secured  by  U.  S.  Govt,  obligations.. 

.\ll  other 

Bills  redlscounted  wl  h  F.  R.  Bank: 

Secured  by  U.  S.  Govt,  obllsations.. 

All  other  


Boston. 


IVeic  York 


4'- 

S 
33.461 
186.54" 
592.544 


812. .532 

37.45; 

5.60! 

1.697 

3,70' 

140,531 


1,001,51" 
71,675 

20,448 
700,5f)i 
1,80,7  If, 

10.633 

9,79: 


5.832 
39..57t 


112 

S 
219,39. 
1,198,691 
2,695.70 


4,131.792 

3H.0S.- 

7H.1')2 

29,80 

61,350 

715.243 


5.336,46f 
586.04' 
101.835 
4.57, 55' 
435,50.'» 
60,995 

91,267 


14,705 
199,192 


PhUadcl. 


Cleveland 


58 


!? 


7o,i-">: 

1SS,29;' 
352,38' 


832, 95i 
59, US 
16,115 

61  l,85i 
41,622 
11.355 

27,74C 


18,042 
21.092 


S 

55.27. 
335.93V 
657.603 


1.019,814 

104,547 

16,400 

1,1.5; 

9,2.5.'- 

274,603 


,455,83f 
92,292 

29.08J- 
810,17.". 
424,310 

11,461 

20,  lot- 
27 

7,801 
69,476 


Richm'd. 


82 


21,501 
109,882 
326,3!31 


460,744 

60,3SP 

4,859 

66f 

1,959 

53,251 


581,86 

29,429 

14,451 

293,279 

122,16 

4,299 

23,458 


2,803 
41,172 


Atlanta. 


43 

S 
18.0r,3 
51.382 
308.032 


377.477 

30.3.T 

2.17t 


2.301 
37.12S 


449.445 
27  .C  IS 

9.47* 
211.15' 
141.157 

2.255 

12.601 


5,12 
34,923 


Chicago. 


St.  Louis. 'Mlnneap 


112 

$ 
78.099 
449,892 
1,165,454 


,693,445 

69,931 

26,936 

4,683 

19,281 

341,183 


2,155,459 
174,580 

.55,544 

1,292,772 

653, 0S2 

14,881 

23,350 


5,685 
93,125 


37 

S 
18,382 
118,495 
3C 1,376 


438,2.53 

25,808 

1,925 

91 

894 

67,571 


535,605 
40,015 

7,441 
283,698 
145,379 

3,859 

13.907 


2,t3t 

29.S'I3 


3'^, 

S 
12,980 
,30,72 
238,686 


280,399 

15,397 

762 

25 1 

1,079 

29,310 


318,201 

19,228 

6,610 

174,671 

68,3S9 

4,150 

3,330 
234 

1,041 
31,233 


Kan.  City 


S 

17,692 
66,11 
370,93 

451.736 
32.91 

2.18 

5.4S 
41,151 


539,92'' 
41,90 
>3,07 

378,07 
99,913 
3,407 

8,441 


1 .622 
25.3St 


Dallas. 


52 


7,448 

38.427 

20i.60l 

252,  ;79 

33,978 

1,172 

497 

2,718 

9,372 


San  Fran 


66 

S 
28,938 
lt-6,523 
745,739 


919.290 

97.593 

16.058 

2.j;S7 

19.23S 

187.258 


309.216  1.222,231 
18,579       76.311 


9,807 

185.2)8 

60.029 

2.911 

4.781 
218 


23.64S 

574.301 

511.682 

6,535 

23,003 
lU 


352  2,91 

.915        39.697 


Total. 


810 

$ 
604.710 
3,920.893 
7.959.429 


11.485.023 

870,482 

161,897 

48.3.33 

140.624 

2,023.369 


14.729,728 

1,236.233 

.307.600 

9,9S2.367 

2,914,007 

139.747 

264.815 
680 

68,363 
645.675 


2.     Data  of  reporting  member  banks  In  Federal  Reserve  Bank  ahd  branch  cities  and  all  other  reporting  banks. 


Total. 


Three  ciphers  (000)  omitted. 


Number  ol  reporting  banlis 

Loans  and  discounts.  IncI .  bills  redls 

ciiuuted  with  F.  R.  Hank: 

Loans  sec.  by  U.  S.  Govt,  obllg'ns 

Loans  secured  by  stocks  &  bonds. 

All  othi;r  loans  and  discounts 

Total  loans  and  discounts 

U.  S. bonds 

U.S.  victory  notes 

U.  S.  Treasury  notes 

U.  S.  certificates  ot  Indebtedness — 
Other  bonds,  stocks  and  securities.. 

Total  loans  <S:  dl.sc'ts.  &  Invesfts. 

lucl.  bills  redlsc'ted  with  F.R.Bk 

Reserve  b:'.lance  with  F.  R.  Bank 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  with  F.  R.  Bank: 

Sec'd  by  U .  S.  Govt,  obllv-atlons. 

All  other 

Bills  redlscounted  with  F.  R.  Bank: 

cjec'd  by  U   S.  Govt,  obligations.. 

All  other 

Kailo  n(  hills  payable  &  rediscounts 

with   F.   R.    Bank   to  total   loans 

and  Investments    r>er  cent 


16,92S,.531 

1.389,478 

37,5.094 

11,359.5^1 

2,771,208 

30.054 

TAtt.448 

2.056 

WD.atW 
019, 30S   HU,.5<4 


a  Comparable  figures  not  available. 


Swi'T.  17  1921.] 
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Wall  SirrrI,  Fridaij  M,,hl,  Sept.  1C>  1921. 

Railroad  and  Miscellaneous  Stocks.  Mom  nornial 
('oiKlilioii.s  liavo  <»l>),uiii<'(l  in  llio  st-of^K'  iiuirkdl  this  wcciv  Uiiui 
Tor  soiiK*  (iiiio  ])rovi<)iisIy.  Tiic  vioUuil  disl  iirl)aiic()  rcporlml 
<i:u-li(>r  in  tlio  iiumLii  in  i\w  cotton  miirkcit,  and  wiiiftii  Wiis 
iHil'ltHitdd  in  tiio  pfrain  and  .stociic  intirkots,  lias  fjfradiially 
suhsiddd  and  i)i-ac.ti(ially  all  siihsiHiucnt  d<)V«iio.))ni<uits  Iiavo 
hvvn  of  a  Tavoi'ahNi  <iliaTa<'l<»r. 

Call  loan  ratds,  wliicli  liail  run  n|)  to  r^]/i%  durintj;  tiic  liis- 
I  iirhaniH)  nuMitioninl,  liav<'  tiroppcd  l)a.cl<  lo  1}^%  and  t'li' 
incrcasinjj  r('S(>rv(\s  roporUul  hy  \.\w  I<\h1(M";iI  li()S(»rv(>  SysLtmi 
.sooni  to  indi(',at<(  tlial.  any  sor'ous  striiifjondy  in  tlio  mon^y 
inarkot  tiiis  I'^dl  is  quito  unlikely.  lioports  from  tho  stcdl 
industry  aro  of  a  inoro  choerful  tone.  Tho  U.  S.  C!ori)oration 
stah\s  tliat  its  wii'(»  pnxhKdion  lias  niat-i'rially  iiuinrisod 
under  1h(>  stimulus  of  an  a(ivan('.(*  in  prices  of  from  two  to 
thi'ce  dollars  jxm-  ton. 

'Piui  (lov(UMunent  report  of  foreijijn  trade  for  Auf>ust  shows 
an  increase  in  volume  for  both  e.x])orts  and  im])orts  as  well 
as  halanoo  in  favor  of  this  counti-y,  and  gold  continues  to 
flow  automatically  to  this  centre,  the  receiiits  \v(H^k  by  week 
aggreijating  a  l;irge  amount.  Foreign  exchange  has  be(Mi 
iiTt^gular.  Sterling  declined  eai-ly  but-  recoviu-ed  lat(^r  in 
the  week  while  CJernian  marks  have  been  quoted  in  this  mar- 
ket at  only  a  fraction  ahov<'  0.90. 

Under  these  conditions  the  stock  market  has  been  more 
active  than  of  late  and  the  trend  of  pricies  has  been  toward 
a  higher  level.  A  considerable  number  of  prominent  rail- 
way issues  have  fluctuated  over  a  range  of  from  2  to  ?>Vi 
points  with  net  results  somewhat  smaller.  Industrials, 
led  by  Bald.  Loc.  and  Ml>.\.  Pet.,  have  covered  from  3  to 
over  6  points  with  similar  results. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STnCK^. 
Wetk  ending  Sept.  16. 


Sales 
for 

W,::<i 


Rame  fo-  ^^^ee\. 


Lowss! . 


.5    1 


.Am  Br  Shoe  &  F__no  par 
American  Chicle__nopo'' 
American  Ridlator..-2.5 
.American  Sauff 100' 

Prelerred-    100' 

.\m  Water  Works  &  Eloc 

Ist  preferred 

Parti<iip  preferred 

.■\nn  Arbor.  prpf-_    ..100 

Atlantic  Petroleum 2.' 

Atlantic  Refinin? 100' 

Atla.s  T.ick  Corp.. no  par 

Auto  Sales  Corp 50 

Barnsdull  Class  B 2.5 

Batopila.s  Mining 20 

Brooklyn  Union  Gas,  1001 
Case  (J  I)  Plow__»op!z' 
Centr.il  RR  ol  N  J...!00' 

Chicago  &  Alton 100' 

C  &  K  ni  tr  rec  1st  paid.! 

Pref  trust  rcc  l.-st  paid- 
C  St  P  M  &  Omaha  .100 
Cluett.  Peabod.v  &  ColOO 
DavUon  Chcmicil.wo  part 
J'isher  Body  Ohio  pl.lOO 
Hydraulic  Stoel  _.no  par 

Indian  Relinln!,' 10^ 

Internal  Cement. no  pn.r\ 
Internet  Pap?r,  pref.  100 
Kelly-SpringI  6%  pf.lOO' 

Kelsey  Wheel.  Inc lOO' 

Kresae  (S.  S.) 100 

Kress  (.S  H)  &  Co loOj 

Lima  I.ocom  Works. .  lOOi 

Pre /erred 100 

.Malllnson   (H  R). no  pan 

Prelerred 100 

.Manhattan  SMrt 25 

Market  Street  Ry...l00' 

Prior  preferred 100 

Preferred 100 

2nd  preferred 100 

Marlanrt   Oil no  par] 

Marlin  Rock  v  t  c.no  par 

Martin   Parry no  par, 

Mathle.HOn  Alkali hQi 

Maxwell  Motor  1st  prefi 

ctis  dep  .stmpd  asstd..! 
M  St  P  &  8  S  M  lea«!d 

line  '•erii(lcatC3...100 
Norfolk  8authern-..100 
Norfolk  &  West,  pref.lOOi 
Ohio  Body  A  I'Aovi .no  purl 

Ohio  Kuel  Supply 25! 

Ontario  Silver  Mg...l00 

Otis  Klevator 100 

<n\ii  Steel  .pref 1 00' 

Pad  lie  Tel  A  Tel 1001 

Manhandle  !•  <t  R.  no  par\ 
Parish  &  Iiini(ham.7io  par] 

.Shatfuck-Arlzona 10 

.Standard  Mill.  prel..lOOl 
Temto  CA  I'(,'l  A.  no  pur 
Third  Avenue  Ry...lO() 

Tidewater  on .100 

Toledo  8t  L  A  W  tr  rr.-cts 
(/nlu-d  Oriih'.  I«t  vn;!.r,l) 
Weber  A  \li\\\>r<>n.nopar\ 
Wrl«ht   Av.i una ut.no  part 


Sh 


p  r  xha 
100  45   Sept 
90S   9 
lOO!  68}  g 
1001105 
100|  84'^ 
100:  4 
1 001  48 

100|  8 'A  Sept 
300j  24  ?-a  .Sapt 
,700;  U   Sept 

8  S50 
100  15 
300 
300 
100 
400 
-00 

'  .'■oiis.s 

100   7 

300!  5y»  Sept 
2001  oH  Sept 
100/55      Sapt 

20o;  iOH  Sjpt 

800  38  Sept 
lOOi  57  Sc;pt 
lOOl  7»A  Sept 
7H  Sept 
24  Sept 
92  S3pt 
70  .Sept 
55 'i  Sept 
Sept 


18 

5 

6f/ 


Sept 
Sept 
Sept 

Sept 
Sept 
Sept 


Sept 
Sept 
Sspt 
Sept 
Sept 
Sept 
Sept 
Sept 
Pt 


Hi'l.cst. 

S  per  <!hTi 
45  Sept 
10  Sept 
08}^  Sept 
13105  Sept 
13|  84%  Sopt 
13;  4  Sfpt 
13l  48  Sept 
13!  8J^  Sept 
lO'  24  3^  Sept 
10,  12  '-i  Sept 
14;8c2  Sept 
141  15  Sept 
2%  Sept 
18'^  Sspt 
H  Sopt 
66  Sspt 
,  5H  Si-pt 
1219  S3ot 
14!  7'A  S3pt 
10|  5H  Sept 
15|  Sept 

12j:55      Sept 
15:  41       Sept 


10 
12' 

1*! 
14! 

1  I 


39 
57 


100 
4001 
100' 
300 
400l      _, 

(JO  13/ 
100    70 

00 


,  68 
300   90 


00 
100 
800' 
700| 
.400; 


Sept 
Sept 
Sept 
Sept 
Sept 


10 
15 
13 
16 
12' 
15 

121  70 
13    .58 
1     13 
16    70 


15 

00         _ 

23)^  Sept 
3H  Sept 
.       ,29      Sept 
200!  14i^  Sept 
300:     ay^  Sept 
16      Sept 
e^S^pt 

nu  s?pt 

12X  .Sept 


,900j 
100 

,300 
100; 


Sept 

Sept 

7H  Sept 

7K  Sept 

24  H  Sept 

92      Sept 

S3pt 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 


75 
90 
18 
60 
26J^S3pt 

i'A  Sept 
33  Sept 
14   '  Kept 

H'A  Sept 
ISA  Sept 

6  'A  Sept 
14J^  Sc!pt 
12%  Sept 


llame  •^inr'c  jnn.  1 . 


Higheil. 


.53 


Lowest. 

^  ^cr  sft/T-< 
42        Jan  '.i;^ 
9       Sept    oQ 
663^    Jan   75^ 
95         Jan!t,9i^ 

SeptI  ^Y' 


4  SeptI  ''X'' 

4S  Septj  4, 

8H  Sept|  %^ 

20  Apr!  2'^ 

10  Augl  90,^ 

1820  June,,,r* 

15  Aug^ir 


1.5  ^rt-USI    on 

2  A   SsptI  ''% 
UJ-j'  Jtine^  r,Y 
'  '    Auel      , 
Jan,  7.2,- 

i"°?i  10 '4 

oept  9QQ 
Apr'   OS/- 
June!     SjJ 

Aug!    l\i 


V, 
51    ' 

I  4 
!188 
I     6 


5      June     •,,, 

m  Augi  If: 

.50      June!  p,'^ 


50      June!  ^^ 

36 '4  Juno   p9, , 

23       Mar   %' 

57       Sept 

!     7        Aug 

7 'a,  June 

21 

92 
i  70 

35 
,130 
'  70 

04 


lOOi     4     Sept  13     4     Sept  13 


100 
100 
I  <0 
75 
200 
100 
3fK)! 
100 

600: 

200 
00 
300 
300 
100 
,  00 

200 1 


.53 

67 'i 

8 
42 

■AA 
90 
50ri 
50  H 

7H 
lOA 

H'A 
7H% 

8 

M'A 
19 

9^ 


200 

100  4( 

„50'»  1 1  '4 

200  7,'i 


Sept 
Sept 
Kr>pt 
S;:pt 
,Sept 
Sept 
Si'pt 
Sept 
Sept 
Sept 
Sept 
Sept 
Hept 
Sfpt 
Sept 
Sept 
Sept 
Sept 
Hept 
Sept 


53 

9Ji 
67A 

8 
42 

■iA 
92 
50^i 

rA'A 

7A 
llA 

7 
79 

8 

16 

120 

9K 
40 
12A 

7% 


44 
69 

20 '4 

June!  2s''* 
Sept ,„. 

Mar   «^ 
Jani,,f) 
Sept    75 
04        Aug!  7Q,/ 
87}^    Aug!  5?,-| 
10        Jan;  ,0  ■* 
46  A     JanI  /.^ 
18      June   001^ 

3  May  ^^-^ 
27  Aug  ^-w 
12       Aug!  ,4^! 

i'4  Auj  ^^q 
Uyn    Aug;  „7.J 

6  June  In,' 
13%  Sept  ,1  ' 
IVA    Aug    jl 


Sim  16 

Sept  14 
Sept  14 
Sept  16; 
Sept  12' 
Sept  15 
Sept  15 
Sjpt  12 
Sept  15 
Sept  13 
.Sjpt  13 
Sept  10 
Hept  14 
H^pt  16 
Sept  10 
Sept  13 
Sept  14 
Hept  IS 
.Sept  14 
Hept  12 


53 

H'A 
62 

7% 
40 

3^ 
87 
50% 
•AH'4 

6 

9K 

4J< 
75 

i% 
12A 
19 

8 
36^ 

HA 

HA 


May 

Sept 
Aug 

June 
Aug 

June 
Aug 
AuK 

Sept 
Jan 
Aug 

June 
Jan 

June 
Aug 
Aug 
Sept 
Apr 
July 
Jan 

June 


Apr 
Jnn 

Mn.r 
Mnv 
Sor^t 
Sent 
S-'nt 
Sent 

A>!" 

Anr 

Miv 

Anr 

.I'>,n 

Jin 

.Ton 

Mav 

Anr 

M?.- 

■In.n 

Mtv 

Miv 

Jfin 

J-.n 

Mav 

An? 

.Tn,n 

Je,n 

Anr 

Mfiy 

June 

May 

May 

Aii-r 

M.TV 

Mtv 

Sept 

June 

Sept 

Mav 

Mav 

Mav 

Mav 

May 

Jan 

Jan 

Jan 


9  A    Jan 


59 '4 

K.t) 

13 '4 

Mav 

67  »^ 

Jan 

10 

Jin 

48 

Jan 

6 

May 

148 

Mav 

85 

Jan 

51  A 

Sept 

7  A 

Sept 

15  H 

Apr 

7<4 

Mav 

79  W 

S»nt 

25 '4 

Jan 

20  H 

Mar 

175 

May 

12H 

Jan 

47 

Feb 

13 

Ja  ' 

9H 

July 

For  volum(!  of  business  on  New  York,  Boston,  Philadcl- 
jdiia  and  Bostf>ri  exchanges,  see  page  1227. 

State  and  Railroad  Bonds.— No  sales  of  State  bonds 
have  been  re/joried  at  ih*-  Hoard  this  w<^ek. 

The  rnarket  for  railway  aiui  industrial  bonds,  in  response 
lo  easier  money  market  <-oiiditionH  and  a  better  investmtmt 
demarjfl,  has  Mjen  more  active  than  during  the  summer 
months  and  has  broadfiiied  its  scope.  More  than  three- 
fourths  of  tho  issues  traded  in  li;ive  movftd  to  a  higher  level 
and  several  are  unchangr-d. 


A  list  of  the  «'X(!eptioiial  feature  inidiides  lialt.  &  Ohio, 
('an^idian  Nat.,  Ohes.  &  Ohio,  lto<d(  Island,  ('uba  Caiio 
Sugar,   I)u   I'onte,  So.   I'a<rifi<',.  Sinclair  and  the  Steels. 

United  States  Bonds.  Sales  of  Oovernment  bofids  at 
the  Board  are  limited  to  the  various  Ijiberty  Ijoaii  issutiu. 


Dallu  /liniril  of  [Ahcrly  Loan  PrlccH. 

fl'Pt.  10 
87.50 

<  pi.  vjsf'pt,  ViHpl.  14 
87.44      87.441     «7,4» 

He.pl.  1,5 

Sept.  16 

I'lTHl   l.ll>«rlv  I,oun                    IIiKh 

88  20 

88  41 

31;';,  bonds  of  1932-47           Low 

87,21 

87, 3:) 

87,28 

87  3) 

87  42 

87  82 

(l''lr;<t  3'-aS)                                  f,'lo,'l() 

87.'l'l 

87  38 

87.3'! 

87  1') 

88  1)8 

87  82 

Total  sales  In  «1. 000  units 

2SK 

•  m 

iHX 

HU 

753 

647 

( 'ofivrle'l     -1";,     bond!    off  Hlitli 

87 .90 

88,1': 

88.28 

I!»:t.;-I7  (KiMt  l.-i)                   l,ow 

87,9) 

88  1 

88.28 

.... 

1  Close 

... 

87.9) 

88.1  ■ 

8r-t.28 

T(;ml  sales  In  .?1 .000  units 

1 

i 

1 

Conv(>rt(«l  4  i-i  %  bonds  of   HlKh 

8s.ij:i 

88 ,01 

88.2) 

88,2'l 

88,60 

88.90 

1 032-47  (I'lrHt  1'4h)             \a)Vi 

87.91 

87  9) 

88. or) 

«s  ri 

88.;»') 

88.50 

CIOHO 

HSD) 

88  0  I 

88.04 

88  1" 

88,42 

88.90 

Total  HiilcM  In  $1,000  units 

5^ 

2i 

19.^ 

St. 

11(1 

3SI 

Kci'oikI     Converted     ■t'.i"/,,    Mlgli 
bonds   of    1932-17    (First'    l-ow 

95,70 

, 

95.70 

91.. 50 

95.70 



95  0) 

91. .50 

Second  4  '4  1)                       Close 

95,70 



94.50 

'rotal  sales  In  $1 ,000  unlW 

2 

22 

1 

Second   I.lberty  Loan 

High 

87,8:) 

87.82 

88.05 

88.28 

89 ,00 

4"',.  bonds  of  1927-42 

Low 

87.8') 

87.82 

88,0'! 

88.2s 

89.00 

(Second   4s) 

Close 

87.89 

87.82 

880  1 

88.28 

89.00 

Tot.al  .sales  In  Kl  000  units 

2 

88,0) 

1 
88,0') 

I 
88.22 

•  8V,34 

3 

88.51 

2 

Converlcd   4'4"'„    bonds  off  High 
1927-42   (Second  414'')         l-ow 

89.30 

87.')J 

87,92 

87.93 

88.1! 

88.39 

88  40 

lClo.se 

87,9! 

87.91 

88.12 

88.21 

88.44 

89.39 

Total  sales  In  $1 ,000  units 

60 

862 

1.495 

1,330 

843 

1,084 

Third   Liberty  lA>an                 High 

92.0.S 

92. n 

92.24 

92.50 

9  2.. 54 

92.90 

4H%  bonds  of  1928                Low 

92.04 

92.02 

93.08 

92,1  i 

92.40 

92.49 

(Third  MiH)                         Claso 

92.0* 

92.01 

92.18 

92.42 

92.42 

92.88 

Total  .sales  In  .SI  ,000  units. 

39S 

4J5 

696 

758 

1.436 

2.16.5 

Kourth  Liberty  Loan               High 

88.14 

88.14 

88,32 

88.. 50 

88.70 

89 ..'«) 

i'4"n  bonds  of  1933-38           l^ow 

88.0'-! 

8,8.0'; 

88.14 

8S.30 

88.4') 

88.60 

(Fourth  4!4's)                       Blo.se 

83.12 

88,10 

88.2') 

8S.4t 

88.02 

89.14 

otal  sales  In  SI, 000  units 

3S4 

99  on 

802 

9:), 08 

2,.?31 

99,0s 

1.930 

99,08 

2.549 
9't  14 

2.092 

Victory  Liberty  Loan 

High 

99.08 

4^4%   notes  of  1922-23 

Low 

99  .r  4 

99.02 

99.02 

99.02 

99.02 

99. 50 

(Victory  4H<^) 

Close 

99.04 

99.0  i 

99.04 

99,01 

99. '14 

99.90 

Total  sales  in  , SI. 000  units  . 

1,104 

2.999 

99. 0'? 

2.2J'» 

9'). 08 

2.618 

99.08 

3,023 

99.05 

2,567 

34%  notes  of  1922-23        [High 

(Victory  3  Ms)                   >   Low 

I  Close 

99 .06 

99.04 

99,04 

99.04 

99  04 

99.04 

99.02 

99.04 

99,05 

9-)  01 

99  95 

09.04 

99.06 

Total  sales  in  .51,000  units. . 

61 

65^ 

1  75  < 

3,.?77 

98? 

451 

Note. 
bonds. 


—The  above   table  includes  only   sales   of   coupon 
Transactions  in  registered  bonds  were: 


12  1st   3Hs ,87.(iO  to  87.8^ 

3  1st   4i 87.90  to  88.11 

5  1st    4'4'i 87.64  to  88.2') 

28  2d  4'.!^ 


r,  (  3  1  4  K  ■.    91 .82  to  92..50 

l'V>  4'n  44^  8-. 8';  to  88,62 

13i  Victory   4'^s 98.86  to  98,90 

.37.92  to  88.441    10  Victory    3^8 98.86 


Quotations  for  Short-Term  U.   S.   Govt.  Obligations. 


Matu-tl'j. 

Oct.  li  19!l 

0';t.  n  I'lil 

nee.  15  I'l^l 

Fel).  16  1922 


/  It . 
Hate. 

5>4% 

r<  %  % 

<!% 
o^'7u 


Itld.    !  Asi-.ed.] 


Matu'ifi 


1  lO'iti 
1')9'.<,l 

I'lO'.^! 
100!-^  I 


lllOSaJl  Mir. 


100 '4 
100  ^ 
100  Ji 


Mtr. 
J'lne 
Aug. 
June 


1519^2 

15  l')22 

15  vn-i 

1    TO.'i 

15  I92t    .    . 


tue. 


bH  % 

5Vi% 

5 '.«;  % 
5A% 


Bid. 


Askee. 


100',,  lOO'at 

100 '/e  100  J4 

!00i,!  TOOK 

lOO'Xs  100  Mt 

I  or- 74  ini 


Cheaues. 
3  74  M 
3  68^2 

Cables. 
3  74% 
3  69 

7.46!^ 
6.91 

7A7% 
6.92 

.0099'^ 
.00893-4 

.OlOH 
.0090  Ji 

31.72 
31.20 

31.77 
31.25 

Foreign  Exchange. — Sterling  exchange  moved  within 
comparativelynarrowlimits.  In  the  Gaitiu'satil  exchanges 
reichsmarks   again  established   a  new  low  record. 

To-day '.s  (Friday  .s)  actual  rates  for  sterling  eiccaatiTe  were  3  64(^^3  6.5^8 
for  sixty  days,  3  69>i(u)3  70'v^  for  cheques  and  3  70M(^3  71%  for  cables. 
Commercial  on  han'.cs  si^ht  3  695^'?^3  70^4,  sivtty  days  3  63?^  (43  64H. 
tiincty  days  3  61  !4(5i3  6H/8  and  documants  for  payment  (sitty  days) 
3  fV-iVgCai-i  am.  Cotton  for  payment  3  695^(3)3  70M  and  grain  for  pay- 
ment  3  69 '5^  (5:3  70%. 

To-days  (Friday's)  actual  rates  for  Paris  ban'rcers'  francs  were  685® 
6.98  for  ion;;  and  6.91@7.01  for  short.  German  bankers'  marks  are  not 
vet  quoted  for  lon<?  and  short  bills.  Amsterdam  bankers'  guilders  were 
30.99roi3i.09  for  long  and  31.33(m31.45  for  short. 

Exchange  at  Paris  on  London,  53. 25  francs;  week's  range,  51.70  francs 
high  and  53.25  francs  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Slerling,  Actual — •  Sixty  Days. 

!Hi.gh  for  the  week 3  68^ 

Low  for  the  week 3  62% 

Paris  Bankers'  Francs  {in  cents  per  franc) — • 

High  for  the  week 7. 39% 

Low  for  the  week 6.84 

German!/  Bankers'  Marks — 

!High  for  the  week 

Low  for  the  week 

Arnsterdam  Bankers'  Guilders — 

High  for  the  week . 31.31 

Low  for  tho  week 30.79 

Domestic  Exchange. — Chicago,  par.  St.  Louis,  15(a>25c.  per  .SI ,000 
discount.  Boston,  pai'.  San  Francisco,  par.  Montreal,  $120,325  per 
SI. 000   premium.     Cincinnati,   par. 

The  Curb  Market. — Prices  in  the  Curb  Market  this  week 
moved  in  uiK^ertain  fashion,  an  upward  movement  being 
usually  followed  by  profit-taking.  Trading  was  quite  active 
ami  covered  a  broad  list  of  securities.  MacAndrews  & 
Forbes  com.,  while  not  specially  active,  was  conspicuous  for 
an  advance  from  89  H  to  106,  due  to  the  declaration  of  a 
quarterly  dividend  of  2\i%  as  against  13^%  paid  previously. 
Peerless  Truck  &  Motor  was  specially  active,  rose  from  34  V^ 
to  43,  reacting  finally  to  40;*4.  Amal.  Leather  com.  fell  from 
9M  to  8li.  Durant  Motors,  after  early  advance  from  25 
to  27,  sold  back  to  25.  Wm.  Farrell  &  Son  was  active  and 
ran  up  from  9H  to  \3%  and  clos<!d  to-day  at  12M-  Glen 
Alden  Coal  advaiK^ed  from  3()K  to  38M  Ji^nd  reacted  finally 
to  38.  Tob,  Prod  Exp.  rose  from  5H  to  7  and  closed  to-day 
at  6^.  Trading  in  oils  was  ov(!rsliadowed  by  business  in 
other  departnumts.  Standard  Oil  (Indiana)  was  active  and 
irr<!gular,  moving  between  70  H  fvnd  71  Ji$  and  resting  finally 
at  71.  Carib  Syndicate  improved  from  A]4  io  AYi  and  sold 
finallv  back  to  41^.  Internat.  Petroleum  weakened  from 
103>«  "to  9''4  aiul  <'nds  the  week  at  10.  Maracaibo  Oil,  after 
<^arly  advan'-e  from  18  to  V^%,  reacted  to  17 J^,  the  final 
transa<!tion  to-day  being  at  18.  Mexican  PaniUM)  Oil  lost 
1  j^  T>oints  to  1  }/z'.  Southern  P<!trol  &  Ref.  was  traded  in  for 
tluf  first  time  and  gained  over  1  34  points  to  3^.  Business 
in  boiuls  was  good.  United  Drug  8s,  owing  to  the  dissolu- 
tion of  the  syndicate,  opened  at  93  3/2,  down  some  seven 
jioiiils  from  the  pn'ceding  transaction,  recovered  to  98  and 
sold  fiiutlly  at  90'>^.     Hoaverboard  8s  wore  off  from  75  to  73. 


1-^'i        New  York  Stock  Exchange-Stock  Record,  Daily,  Weekly  and  Yearly 


lH-tlDHVINl.    IIIKtb   fAC;ES 
Kur  »ali:>  during  th«  week  o(  »rot  k»  uaually  Inactive.  «ee  prtscedlna  pailt' 


man 


STOOKfl 

NEW   YOKK  STOCK 

KKCUASGE 


700 
2.400 

300 

600 
6,500 
2,100 
3,500 
7,900 

700 
4,300 

220 
3.500 

600 
4,400 

100 
1,600 
8,900 

190 
9.800 

200 
1,100 

100 

600 

300 
1,400 
6,200 
1,600 

200 
38.400 

100 

5.700 

3.500 

23.000 

100 

13,200 

2.000 

10.450 

2.700 


Railroad* 

Atch  TuiMka  &  Saata  Ke. 

l)o     prof 

AlUitlu  lilriii  A  Atlanta    . 
Alluiiilu  Cuaiit  l.liiH  ItU. 

tidliliiiiiru  A  Ohio 

l>ii     i»rof    .. 

Oroolilyii   Hupid  Traotilt. 
(VriKlcuicij  uf  (lepodit. 

('uii.tdiuii  I'm-lflo 100 

t;iiina|ieaKo  A  Ohio 100 

C'litu  Jk  Enal  lllliiulii  triut  reota 

l)i)     prul  iru/it  re<:ta 

ChlcruKO  iireat  Wudturu. .  .100 

l>n     pr<if    100 

CliluuKu  Mllw  A  til  Paul-.  100 

l>')     pr.tf 100 

Clilritgu  A  .Vorth  WtMtern.lOO 

l>"     l<ref 100 

Ohio  Uook  IrtIA  Pao 100 

7%    preferred 100 

0%    pi'ororred    loo 

Clev  (;ta  ciiIcA  Si  Loula-- 100 

Oo     pref KM) 

Colorado*  Souihern 100 

IJo     iHt  pref 100 

l»o     2d   pref 100 

Deljiwiire  A  lIudDon 100 

Oeluwiire  I. lick  A  Wentern.  50 
Duimh  s  s  A  Atlantic 100 

1)0    |)ref 100 

Erie 100 

Do     1st  prof lOO 

Oo     2d   prof 100 

Great  .Nlorthorn  pref 100 

Iron  Ore  properties. VVo  par 
Gulf  Mob  .«;  Nor  trctf8...100 

1)0     pref... 100 

nilnolH  f  ;entral. 100 

Interboro  Cons  Corp-.A'o  par 

1)0     pref 100 

Kaunas  (;ity  Southern 100 

1)0     pref 100 

Luke  Krie  A  Western 100 

Do     prof 100 

I>!hlgh  Valley 60 

Louisville  A  .Vashvllle 100 

Manhattan  Hy  Kuar 100 

MInneapA  St  L  (new) 100 

Minn  St  P  4  8  8  Mario...  100 

L)i>     pref 100 

Missouri  Kansas  &  Texas.  100 

Do     prof 100 

Missouri  Pacific  trust  etfs.lOO 

Do     pref  trust  ctfs 100 

Nat  Ilysof  Mex  2d  pref...  100 
VewOrlTexA  Mex  v  tc.lOO 

New  York  Central... 100 

N  Y  Chlcaso  A  8t  Louis. . .  100 

First  preferred 100 

Second  preferred 100 

.V  Y  N  H  A  Ilurtford 100 

N  Y  OntarloA  Western. .-100 

Norfolk  A  Western 100 

Northern  Pacific 100 

Pennsylvania 50 

Pere  Marquette  v  t  c 100 

Do     prior  pref  V  t  c 100 

Do     pref  V  tc 100 

Pittsburgh  A  West  Va 100 

Do     pref.- .100 

Reading 50 

Do     1st  pref 50 

Do    2d  pref 50 

St  I.ouls-San  Fran  tr  ctfs. -100 

Preferred  A  trust  ctfs 100 

.St  Louis  Southwestern 100 

Do     pref.- 100 

Seaboard  Air  Line-- 100 

Do     pref -100 

Southern  Pacific  Co -100 

Southern  Railway 100 

Do     pref -- -100 

Texas  &  Pacific 100 

Twin  City  Rapid  Transit..  100 
Union  Pacific 100 

Do     pref 100 

United  Railways  Invest 100 

Do     pref -100 

Wabash 100 

Do     pref  A -100 

Do     prefB -.100 

Western  Maryland  (/»e!f)-.100 

Do     2d  pref 100 

Western  Pacific 100 

Do     pref 100 

Wheeling  &  Lake  Erie  Ry-100 

Do     pref - -100! 

Wisconsin  Central ---100 

Industrial  &  MlsccUaneousI 

Adams  Express 100 

Advance  Rumely -.100 

Do     pref 100 

Air  Reduction.  Inc No  par, 

Ajax  Rubber  Inc 50 

Alaska  Gold  Mines lo' 

Alaska  Juneau  Gold  Mln'g  10' 
Allied  Chem  A  Dye No  pari 

Do     pref 100 

Allls-Chalmers  Mfg 100 

Do     pref.-- 100 

Amer  Agricultural  Chem.. 100 

Do     pref 100 

American  Beet  Sugar 100 

Do     pref 100 

Araer  Bosch  Magneto.. iVo  par 
American  Can. 100 

Do     pref.-- 100 

American  Car  A  Foundry.  100 

Do     pref 100 

American  Cotton  Oil 100 

Do     pref- 100 

Amer  Druggists  Syndicate.   10 

American  Express .100 

American  Hide  A  I-eather-100 

Do      p:v     Imi 

American  Ice 100 

Do     pref 100 

Amer  International  Corp.. 100 
American  Jm  Franco  F  K..  10 
American  l.lnseed - 100 

Do     pref - UK) 

Auiorlcan  Locomotive 100 

Do     prof 100 

American  Safely  Ra»or 25 

.\m  Ship  A  Coxnm No  par 

.'Vuior  SuicltluK  &  Refining.  100 

Do     iirt'l 100 


Par 

t  per  thaie 

100 

77iaJune24 

100 

75i8  Jan    3 

100 

.'   .;   .1    1 

IIMI 

77      Apr  27 

100 

3(>>a  Mar  1 1 

100 

47     Mar  14 

100 

!)<:>lune  1.1 

nijiJune  17 

/  I  US 

Huu„ •..  Jan.  1 

Oa  basti  aj  loo-s/)ur<  lol» 


Loioenl 


Hlghtsl 


60 
27 
49 
42 

90 
b'S.i 


•  Bid  and  asked  prices;  no  sales  on  this  day.     t  Ex-rig 
aluro  tor  share,  to  stork  ot  Glon  Alden  Coal  Co.  at  *5 


101    June  20, 

46    June  20 

U  Apr  28 

U  Apr  28 

6  Vune  23 
14  June  18 
22  June  20 
32  June  21 
«Ois  Apr  14 
95  July  I 
225»Mar  II 
(i 8^4  Mar  12 
.■itiiiJuiii'  21 
32  June  21 
Feb  3 
Jan  8 
Jan  3 
Jun  2fl 
Apr  14 
Aui,'  25 

1 '«  M  ar  24 

414  Feb  23 
1138  Ittr  12 
l6"2Junc21 
11>2  Apr  14 
60  June  14 
25'8June  24 

6"2  Ausi  10 
20  June  24 
8512  Mar  12 

I  >2  Aug  30 

r,l2  30 

I8I3  Feb  , 
45I2  Jun  25 
10  Mar  11 
175s  Aug  25 
47i8June  21 
97  Apr  14 
;>.M4  ;i 

9  Mar  11 
63  Aug  24 
83     Aug  22 

1  '8  Aug  25 

2I2  Aug  25 
16  Mar  1 1 
33i2Mar  U 

3'2July  28 
46  June  21 
64>8June21 
30  June  20 
58    July  16 

54  Juno  24 
13isJune23 

16  Mar  11 
8858Juue21 
61".iJune  14 
32iiJune  23 
1534  Mar  11 
50  Apr  29 
35  Jan  19 
24i8Junc  21 
70  Mar  11 
6084June  20 
36i2June  24 
3818  Aug  26 
191s  Mar  U 
27Vune  23 
19i2Juno23 
28   June  24 

5I2  Apr  16 
8i2Mar  11 
67i2June21 
1738June  20 
42  June  21 
1618  Jan  5 
3612  Jan  10 
111  June  21 
62i4July  18 

6  Aug  24 

17  Aug  il 

7  Mar  1 1 

18  Mar  11 
12%  Mar  12 

8^8  Aug  26 
UUJunc  23 
2OI4  Aug  24 
58     Aug  22^ 

7'2June  2lj 
13'2June2ll 
25    July  22 

26l2  Jan  3, 
U  -Si!  u  2 
35  Aug  17! 
30  June  21 
17  So'.)(  2 
38May  25 
1  Jan  3 
34  Aug  15 
83  June  23 
28>4  Aug  24 
6712  Aug  26 
2-l2Aug29, 
.-'1  Aug  J'» 
2534June  23 

55  June  22 
291s  Aug  10 
23i2June21 
7634June  25 

115>4June  17 

108    -May  23 

1578Juno  23 

35>2July    5 

4  Juno  13 
114    July  15 

5  .\prl4 
40I2  Feb  2 
42  Jan  25 
57  Jan  8 
21>t  Aug  25 

7^8  Aug  23 
I7I4  Aug  24 
39's  Aug  20 
73i3June  20 
9Si4June  20 

n'a  Aug   0 

4I4  Aug  19 
29^  Auk  25 
63'4  Aug  26 


(  ptr  share 
87>4  Aug    2 

8iiH  ■;■■  .1 

7l8  Jun    4 

891.1  July  28 

423aM»y    9 

64      Jun  II 

147g  Jan  25 

10      Jun  25 

II9I4  Jun 

eS'sMay    0 

«'4  Jun  29 

«i2  Jun  31 

O'sMuy    9 

20?8Muy    9 

31       Jun  12 

4612  Jan  12 

71      Jan  II 

110      Jun  24 

3  .     Sept  1  I 

78    May  10 

67i2.VIuy  10 

48      Jan  20 

66     Mar 

3U'4May    6 

53I8  Apr  27 

47"!July 

l03?8Muy  II 

249    May  16 

4 '2  Jun    3 

7''"8  Jan  17 

ISUMuy    9 

22»4May    9 

15^8  Jun  12 

79 18  Jan  29 

32 '2  Mar    4 

llioMay  10 

26      Feb     1 

98     Aug    2 

6^8  Jan  25 

16      Jan  25 

2878May    6 

52  Mar  30 
I412  Jan  13 
28  Jun  25 
8612  Jun    5 

118  July  6 
S8I2  Jan  25 
1434  .May  9 
73i4May  9 
93      J«n  II 

3      Jan  31 

.5»4  .Ian  10 
23i4May  18 
4358May    9 

658  F<!b  7 
77I2  Feb  17 
74>2  Jan  12 
ei'a^-.i'  9 
6  I  S  •!):  10 
6  lUS  ■  11  6 
23>2  Jan  12 
20i!  ;■  .  U 
10478  Feb  19 
88  Jan  28 
4134  Jan  12 
237«May  18 
57  Jan  20 
45  Jan  6 
32  Jan  10 
79  Aug  5 
8914  Jan  IS 
55  Feb  7 
5734  Jan  15 
2534  Aug  3 
3812  July  30 
30i2May  » 
41      Jan  13 

7i4May  9 
12i2May  10 
101  Jan  3 
2478  Jan  13 
60  Jan  13 
27'2May  16 
55>2  Apr  7 
123  Aug  3 
C7S4  Mar  10 
12i4Mar  3| 
26     Mar    3! 

9  May  9; 
24i2May  10 
16i2May  5] 
lli2May  9! 
21  May  6. 
3078 May  9; 
7OI2  Jan  lOi 
llisMay  9! 
19i2May  9: 
37i2May    9 

4S     St'Dt    6 

1934  Jan  8 
5218  Feb  17 
40  Jan  12 
39>2  Jan  11 
1'2  Feb  9 
134  Feb  9 
55<:  Jau  13 
9378  Jan  26 
39i4May  2 
S3  Mar  23 
661°  Jan  6 
90  Jaaao 
51  Feb  15 
747,  Jan  5 
65i2May  2 
3234  Jao  3« 
88     Jan  20 

l.i  i     S-  .    lO] 

114     Fel>2o 

23>2  Jan  28| 

67      Apr  26 j 

834  Jau  11 

135  May  9 
133sMay  is| 
57»4May  ISi 
59isMay  2' 
65  Apr  271 
6338May  0 
U3«  Apr  ISi 
6212  Janai! 
93  Jan  29, 
!'  .'2  Sept    0 

107U  lcb26' 
U)  Jan  71 
14  Jau  20 
44^May    2| 

53  JanaO 


PER  SHAHS 

Rantli  for  Prevtoxu 

Year  1920 


Loiotal 


Highest 


t  per  share 
76  Fell 
72     Muy 

4>4    Dee 

x82  Deo 
27»»  Feb 
40>8  June 

91 1    Aug' 

5I2  Sept 

10938    Dee 

47       I'eb 

4       Feb; 

334    Deo! 

65)  Deo, 
I5I4  Deol 
21  Deo 
363j  Dec 
(iO  Deo 
98  June 
2II4  Dec 
64  Feb 
54  Feb 
3|3g  Deo 
60  Deo' 
20  Fob! 
46  July! 
35  Aug 
83I4  June 
166      Feb 

3     May. 

6»a  Dec 

Ola  Feb 
I6I4  l>ec, 
12  Dec 
0534  June 
2478   Deoi 

7  JanI 
I8i8  Deo 
8078    Pub! 

3      Aug 

S't  Dec 
1358  May 
40     May 

8"8  Fob 
16  Feb 
3934  May 
04  Aug 
38I4  July 

8I2  Deo 
63  Feb 
8014  June 

2I4   Dec 

334  Deo 
11  "2  Deo 
3338   Deo 

312  Deo 
31  June 
64 14  Feb 
2334  Feb 
50  Apr 
41I4  May 
15I2   Dec 

16  Feb 
84<4  June 
6634  June  I 
377g  May 
14  Deo 
50  Dec! 
37  Deo| 
2112  Feb! 
6678  Aug 
6434  Feb 
3278  Mar 
33U  Mar 
I0I4  Feb 
2312  Jan 
11  Feb 
20>8  May 

SSg  Dec 

8I4  Dec 
88I4  Feb 
18  Feb 
50  Feb 
14  Dec 
27'4  June 
110  Feb 
6II4  May 

718  Aug 
14      Aug 

7     May 

17  Dec 
I2I2  Dec 

85s  Feb 
11  July 
2012  Feb 
54 12   Feb 

8>4  Dec 
Id  May 
25    May 


22  Dec  42'4  Apr 
14  Deo  465g  Mar 
40     Dec      72      Jan 


t  per 

ahare 

903g  Nov 

82 

Jun 

I2I4 

Bept 

104 12 

Uot 

4938 

Oct 

64 

Oct 

17 

Mar 

1314 

Mar 

134 

Jan 

7038 

Nov 

16 

Sept 

1714 

Sept 

14ia 

Oct 

3338 

Oct 

44I2 

Nov 

65 

Oct 

911)1 

Mar 

120 

Jun 

41 

Mur 

84>4 

Oct 

715, 

Oct 

62 

Sept 

69 

Oct 

361: 

Oct 

64 

Oct 

46 

Deo 

108 

Oot 

26012  Sept 

8 

Oct 

1234 

Oot 

2138 

Sept 

30"2 

Oot 

2284  Sept 

913g  Nov 

4178 

Mar 

I7I2 

Oct 

3634 

Oct 

9714 

Oct 

6l8 

Oct 

176»  Nov 

27"4 

Oct 

6212 

Oot 

24I2 

Oot 

40 

Oot 

66I2  Nov 

II2I2 

Jan 

6534 

Oct 

21 

Oct 

9034 

Oct 

95 

Nov 

U 

Fob 

18 

Feb 

3138 

Fob 

65I2 

Oct 

884 

Oct 

6578 

Oct 

8414 

Nov 

65 

Oct 

73I4 

Oct 

70 

Oct 

37'4  Sept 

273$ 

Oct 

IO6I2  Nov 

957g  Nov 

44 

Oct 

32 

Feb 

68 

Feb 

67I2 

Oct 

39  U 

Oct 

8434  Sept 

103 

Nov 

61 

Oot 

6512 

Oct 

3373 

Oot 

4814 

Oct 

40 

Sept 

4938 

Oct 

1178 

Oct 

20*8 

Oct 

11818 

Nov 

33I4 

Oct 

66I2 

Oct 

47 

Mar 

43 

Oct 

1291a  Nov 

69I4 

Jan 

153r 

Oct 

325« 

Oct 

13 

Oct 

3458 

Oct 

235g 

Oct 

1658  Sept 

271R 

Oot 

40 

Sept 

78 

Nov 

16 

Oot 

28 

Oct 

48 

Oct 

24 
H 

»4 
4314 
8478 
2612 
67 14 
51 
79 
32^ 
75 
4518 
21^ 
7234 
111 
105^ 
15l8 
6912 

63i 
95 

5 
35 
37 
63 
30i8 

8^1 
42 
80 
74 
961s 

6'» 

75» 
29<4 
04  >« 


Dec 
Deo 
Dec 
Dec 
D«0 
Deo 
Dec 
Deo 
Dec 
Dec 
Oct 
Dec 
Deo 
Dec 
Dec 

July 
Dec 
Dec 
Deo 
Feb 
Deo 
Deo 
-\UK 
Feb 
Deo 
l>eo 
l>eo 
Aug 
IXiO 

Juno 
Dts' 
Deo 
IVo 
Dee 


8834  Jan 
238  Mar 
3  Mar 
62^  Sept 
92  ■•  Nov 
637g   Jau 

92  Jau 
95  Jau 
961:   Jau 

1033*  Apr 

93  Jau 
12884   Jan 

6I84   Jan 

101       Jau 

1473*  Apr 

116ij   Feb 

U\   Jan 

86     Mar 

Ib'i   Jau 

175     Mar 

303s    Jtui 

122      Jau 

631}  Mar 

6S      Jau 

120>3    Jau 

Utj    Jau 

95      Apr 

9958    Jau 

109^    Apr 

107     Mar 

17'(  Jxiue 

a0>s   Jafl 

73      Jan 

IOIH4   JM 


t  Ex-rights.      I  Less  than  100  sh  ires      a  ICv-aivldond  and  rU'hts.     x  lOs  .llv Hand.     «    Kx-rl.'hfc'    Uimo   la>   u»  <mb*>rU>e 


per  siia'-e  an  i  exdivi  lond  il.tO  i  la  sl.i'K    .\u>;.  2Ji. 


New  York  Stock  Record— Continued— Page  2 

For  NillcN  (lurlnp.  ( In-  week  of  Hti>fkH  usually  liiiit  t  Ivc,  hw  HiHond  iirc<-i't<llii(>.  pui2c. 


i*/23:t 


BIOB  AKD  LOW  BALB  PRICE— PBR  SHARS.  NOT  I'HR  CBNT. 


Salurdau 
Sept    10. 


$  per  siHirc 

*66       70 

24^4    25 


02       0278 
88I2    8HI2 
45"8     4(ii2 
•75        i»0 
1071(1  I07>8 
120      127 
♦87        88 
125      I25I2 
76        78 


A/nndny 
Sept.  12. 


%  !<'■-  xhil'r 
08^4  0«s,t 
25       25 1 2 


25 

8 

25 

:i8 

3OI2 
♦GO 
♦60 

9778 
5 

2658 

2258 

9I8 


25 

8'4 
25 
SSI'S 
30I2 
00 
55 
9778 

5 
27 14 
2258 

9  Is 


86I2 
♦95 

50 

54 

90l8 

99 
3'4 
♦90 

87 

♦4I4 
•24I4 

I3I4 
978 

62l2 

39 

75 

♦4 

29l8 

63"8 

27»4 

4778 

52 14 

11 

23=8 

35% 

24I2 

5678 
478 

21 
♦34 

30 
*69l2 

♦3»4 

88 

1654 

39I2 


8958 

99 

51 

55% 

90>8 

£9 

3S4 
98 
87 

434 
26 
I3I4 
IOI2 
62I2 
4OI4 
75 

¥9"% 
64 
2778 
49 
52 14 
III4 
24 
3578 
24I2 
5  78 
578 

2214 

37 
30 
70 
5 
89 
1778 
40 


OO'a    027h 
89        89^8 
4134     41 12 
*75        !»() 
10718  1071.1 
I24I2  120 
•87        88 
124      124 
76l2    78% 

25'  25 

8  8I4 
25I4  27 
37%  38% 
307,  307s 

♦00  00 

•50  55 

2018    27I4 
22%    22% 

9  9 


85  Is    8734 


»4 
74I4 
•100 
2518 
61^4 
♦6234 
8 
20 
13 14 
17 
18 
63 


5178 
63I2 
♦9OI3 
•99 

3S4 
♦90 
♦86I2 
4'2 
♦24 
I3I4 
978 
63 
38% 

""4" 

2878 

64 
•27 

47 
♦52 

11 

23I2 

35 

2434 

"5" 

2OI2 
•34 

29 
•68 
3% 

88 

1712 

40 


5178 
55% 
9112 
100 

334 
98 
89 

4% 
26 
13% 

978 
63 
39 

'4I4 

30% 

65I2 

28 

4918 

53 

IIU 

2378 

35 

2434 

"0"" 
22I2 
37 
2934 
68I2 
334 
88 
1878 
4234 


»4 

7578      7384 
102     ♦lOO 
27I8      26 


64l2 
63  I 
8I2 
21 
13I2' 
17  I 
18"8 

64I4I 


d9>4    60 


•5»4 
*22l2 

89 
934 

IH2 
1 

5OI2 
•85 

60 
•85 
125 

978 
•62I4 

64 
•71 

32*4 

76 

17 

•22' 
•7I2 
37I2 
68% 
17 
5II2 

•11 
2% 
34l2 
*7l2 
3978 
SOI; 


9 
24 
90 

10'4 

I2I4 
1    I 
52l2 
87 
6034 
88 
12634 
10 
64 
6418 
73 
33I2 
76 
18 

24" 

8 
40 
69 
17 
5278 
III2 

2I2 
35 

8I2 
397, 

81 


9*4  IOI2 

44I2  46 

.32  32 

•05  70 

Tjfi  HI 

14  I4I2 

47  ■«  49 

"87»  ■  9U 

"2%  '2% 

10  10>8 


21% 

42% 
♦81 
20l« 
1234 
41 

"20' 

•ir.i 

'101 

)'»% 

tWi 
31 


61% 

82 
778 

19"4 

I2I2 

17 
♦17 

63% 

9812 

57 14 

78 

♦5?4 
♦22 

89 
978 

1218 
♦78 

5OI2 
•83 
•59 
♦85 
12.5% 

10 


'4 

76 
102 

27I4 

6412 

84 
878 

2OI2 

I3I4 

I7I4 

1812 

6678! 
100 

59I2 

79 
9 

24 

90 

10 

I2I4 
1 

63I4 

88 

61 

88 
12718 

lOig 


TuetKlitU 
Sept.  13. 


S  /"■- 

08 

2134 

84 

003i 

Sill- 

•IOI4 
♦75 
107% 
124% 
♦87 
•123 

7OI4 

♦23' 
S's 
♦25 

3S 
•28 
♦01 
♦51 
♦92 
3'2 

26 

22I4 

•884 
♦54 

8534 

98 

52 

54  ij 
•90 '8 

99 14 
334 
•90 

87  "2 
4 
♦24 14 
♦13 

lOl" 

63 

37 

♦74 

4 

28I4 

65 

27 

4034 
♦47 

107s 

2334 

35 

2434 

5612 
5  Is 

1934 
♦32 

30 
♦68 
2I4 

88 

1818 

42 


08 
25 
S4 
02% 
S91 
■13% 
90 
107'2 

12(i'H 

89 
125 
7778 

20 

8l8 
20 
38% 
32 
00 
55 
98 

4 
28 
23 

9 
60 
89 
98 
52 
50 
91 12 
IOOI2 

334 
98 
88 

4l8 
20 
13% 
1034 
63 
3812 
75 

4 
29I4 
65 
27% 
4314 
53 
11 

24I4 
3534 
26I4 
5634 

1934 

37 
30 
68I2 
334 
88 
19% 
4212 


»4 

73I2 
•101 

2512 

61 
82l2 

8 
I9I2 
I2I2 
17 
I7I2 
6434 


'A 

75% 
102 
27% 
6334 
82l!> 
834 
21% 
I3I2 
17 
I7I2 
66I4 


5612 

77I2 

•534 

♦2212 


5834 
77I2 

9 
24 


63I2    64i8 


.3212 
♦73 

19 
♦12 

22 

'38l'2 
♦57 

iV 

11 
2% 
3334 
•7>2 
39 
7812 


3234 

80 

19 

121? 

22 

"39I2 
59 

52% 

11% 

2I2 

3478 

8"2 
3934 
797, 


21% 
4434 

84    I 

13% 
417, 

26I2 

170 

\<U 
I4I2 
H*% 
3I»4 

115 


*9l2 

4434 

32% 
♦67 
•68 

14 

47 
f69 

87« 
♦22 
2'2 
9% 

32I4 
♦20 

42i8 
♦83 

20 

127s 

4OI4 

•m 

25% 
'161 
102 

1378 

10 
•29 
•97 


1034 

46 

33 

69 

60 

I4I4 

5OI2 

69 
9'4 

28 
2% 
9% 

3212 

22 

4334 

85 

2f>% 

1378 

41 

62 

2612 
170 
102 

14% 

10% 

33 
115 


10 

I2I4 
78 

5012 
♦82 

60 
♦85 
125 

978 
•6334 
•63I2 
•72 

33I2 

7612 

18 
♦III2 

2134 
734 

37I2 

5818 

17 

50 

11 
2'4 

34 

•7I2 
♦.37 

77I2 


10 

I2I4 
78 
53 
88 
60% 
89 
I26I4 
lOis 
64 14 
6434 
74I2 
33I2 
76i2 
18 
I2I2 
2134 

734 
3812 
6034 
17 

53% 
III4 

2% 
34 

8I2 
40 
80 


Wednesday 
Sept.  14. 


I  per  shn'r 
08        (i8 
2478     25I4 


0178 

89 

4234 

75 
107% 
I2OI4 

8S 
I2II4 

77I4 

98 
♦2,334 
8I4 


0378 

8934 

44 

75I2 
107% 
127 

SS 
120 

7S% 

9S 

20 
81,1 


38I4  3834 

♦28  32 

♦01  00 

55  55 

♦90  100 

3I2  3I2 

28"4  3OI2 

23  24I2 

9I4  10 

59  59 

88>4  9134 


5212 

5f;% 
♦901s 
'100 

•334 
♦90 

90'4 

♦4 

24I2 

13% 

lOis 
♦03 

38 

•74 

4 

29I4 

6518 

27 

47  Is 

"ii" 

2418 
35% 
25 
56% 
478 
18 
34I4 
3OI2 
•68 
1% 
8778 

1812 

•41 12 


5212 
57% 
91  U 
102 

4I2 
98 
90'^ 

4% 
24I2 
13% 
Ids 
64 
39 
76 

4l8 
30 
66 
27I2 
4878 

Yi'ifi 

24 12 
36 
25 
57I2 

5% 
I9I2 
34I4 
3OI2 
68>2 

2% 
88I2 
19% 
43I2 


% 

74 
102 

26I2 

63I2 
•81 
8% 

21  Is 

13 
♦17 

I7I2 

65% 


75I4 
102 
27I2 
65% 
8212 
878 
22I2 
14 
I7I4 
I712 
67 


58  60 

77I2  78 

*5i2  9 

♦22 12  24 


10 

45 

31 12 
•67 
♦56 
•1.334 

4834 

6«l2 
9 


10 

4.5I2 
32 
70 
60 
14 
5OI4 
6812 
9I4 


2I2 
934 
32 
•18 
4134 
♦81 
20 
I2I2 
40 
•60 
257s 
•161 
♦100 
I3I2 
10l« 
33 
•97 12 


2% 
934 

32 

21 

43% 

84 

20% 

13 

4212 

62 

26 
170 
102 

1334 

10% 

34 
115 


10 

I2I4 
78 

5134 
♦83 

5914 
•85 
126% 

10 

6412 
•63I2 

72I2 

32 

76i2 
•18 
•UI2 

21 


10% 
1334 

1 
54% 
89 
59I4 
90 
12734 
lOis 
65 
6434 
72 12 
34 
76l2 
20 
12I2 
21 


39I2  42I4 

60  6I34 

17%  171s 

53  55 

11'4  11% 
2I4       2% 

3334  34 
•7I2       8 

4OI2  4OI2 

80  82 


IOI2 

46i2 
•31 
•07 
♦58 

1334 

61 

69 
9 


11 

47I4 
33 
70 
61 
137g 
53 14 
69 
9I4 


2I2 

10 

31% 

20% 

43% 

83 

20 

12'4 

42 
•50 

2OI2 
■101 
'101 

13% 

10 

32% 
•97I2 


2% 

10 

3II2 

21% 

4434 

84 

20% 

13 

43 

62 

27I2 
170 
102 

14 

10% 

34% 
115 


Thur.idiiu 
Sept.  15. 


S  per  .ill  irr 
•00        08 
24I2     247, 


0134 

S8I:; 

42% 
♦70 
1071 2 
I2II4 

S9 
125 1 2 
J-747S 
•95 
♦2334 
8 

20 1« 

37% 
♦28 
♦04 
♦52 

97 
3 

2734 

2234 

♦9 
♦54 

88 14 
•95 
♦52 
j,54ii 
♦9OI2 
♦97 

334 
♦90 

9OI2 
4% 
♦23 
♦13I4 

10 

62I2 

37I4 
♦74 
4 

28I4 

65I2 

26 

4634 
*47 

1034 

24 

34% 

24I2 

567, 
4I4 

I7I4 
•34 

29 
•68 
II3 

87 

18 

42 
•84l2 
% 

73I4 
102 14 

26l8 

61% 
♦81 
8"4 

I9I2 

1334 

17 

17I4 

6434 
100 
Z55i8 

78 

•534 
*22l2 

87 

IOI4 

I3I2 
78 

51% 
•81 

59 
•85 
126 

97s 
•64 12 

6434 
•72I2 

31l2 

7612 

I8I4 
•n'2 
•2OI2 

•7I2 

3812 
1.59 

I8I2 

51 

11% 
2I4 

33% 
734 

39I4 

8OI4 


0414 
89»i 
4334 
90 

1077s 
12.'-)% 
SO 
12.'>7s 
70% 
OS 
251 2 

S 
20rs 
38 
32 
06 
50 
97 

3 
29I4 
23I1 
10 
02 12 
91 14 
100 
55 
5OI1 
911- 
100 

334 
98 
95I2 

41.1 
20 
13I2 
10 
03 
37I2 
76 

4 
297s 
6512 
2612 
47I2 
53 
111.1 
2434 
35I2 
2434 

57I2 
5 

I7I4 

36 

29 

69 
2  Is 

87 

18% 

42 

85 
34 

74% 
IO2I4 

27 

63% 

82I4 
8% 

22 

14 

17 

I7I4 

66 
100 

57 

78 
9 

24 

88 

10% 

1378 

1 
52I2 
88 
59 
90 
I27I8 
10 

'6434 
75 
32I2 
7612 
I8I4 
I2I2 
24 

8 
41 
6OI4 
I8I2 
53% 
lli2 

2I4 
34 

734 
39I2 
8II2 


Fridiiii 
Sept.  10. 


•IOI2 

45I4 
♦30 

08 
♦.58 

1334 

49 
•68I2 
8I2 

24% 
2I2 

♦9% 
•31 

19 

41% 
•83 

19% 

I2I2 

4012 
•50 

26ls 
•161 
ZIOI34 

I3I2 

10 

33 
•97I2 


11 

4534 

32 

68 

61 

1334 

52I2 

69 

8% 
241*; 

2% 
10 
32 
19 
43% 

8': 

20% 

I2I2 

4134 

52 

27I2 
170 
1013, 

13% 

10 

33 
115 


?  per  share 

♦0412  001» 

2434  25 

03  N  04 14 

•88  90 

42%  45 

♦70  90 

107%  I  OS 

125Ih  I25I2 

♦81)l8  91 

124  I24I2 

75  7OS4 

"25"  25 

8%  8% 

"38%  38% 

♦28  32 

05  05 

♦52  .50 

97%  97% 

3  3 

27I8  29I4 

22is  22I2 

♦9  10 

♦.54  02 12 

88%  91 

*.56r2  5212 

,5312  .50 '8 

91  91 

♦97  100 

♦334  4 

•90  98 


Salu 
for 
tttt 

Week. 


Sharta 

300 

4,800 

100 

38,100 

1,100 

25,800 

200 

20,100 

7,400 

200 

4,400 

02,800 

.300 

700 

800 

400 

13,800 

400 

100 

100 

500 

1,200 

68.200 

4.S00 

1 .000 

100 

318,490 

100 

1 ,400 

48.000 

200 

000 

500 


94        97l-> 

4%       4% 
♦23I2    26 


10 

♦62 
371s 

♦74 

4I4 
28% 

•63 14 
2OI2 
46% 
50 
1034 

•23 
34I2 
24I2 
5078 

414 

♦15 

♦34 

*28l2 

•68 

1 

86I2 

18 

42% 

*84l2 

% 

74 14 

102% 
26I4 
61% 

*81 

^% 

1934 

13% 

I7I4 


10 

64 

3812 

75 

4I4 
2834 
00 
26I2 
47I2 
52I2 
10% 
24 
35 
25 
57I2 

4I2 
20 
36 
30 
69 

1'2 
88 
I8I4 
4334 
85 

34 
7518 
102% 
20% 
6334 
82 14 

8I2 
2OI2 
1334 
I7I4 


7,.500 
1,000 

200 

700 
1 .000 

800 
9,000 

100 

2,000 

19,300 

3,300 

1,800 

21,300 

600 
8,300 
3,500 
5,900 
9,900 
5.000 
61 ,900 
2.000 

100 

800 


15,700 
2,400 

41,100 
2,300 


6434     6534 

'55I2    "57" 

♦5%  "9"" 

♦22%  24 

85%  87 

10  10% 

13%  13% 
7g  7g 

51%     53I4 


4,700 

23,300 

700 

40,000 

65,900 

600 

8,900 

18,300 

7,700 

1,000 

500 

43,200 

300 

40,300 

900 


1,900 
6,000 
3,800 
1,600 
159,400 


59 

♦86 
126 
9% 

64% 
*63i2 
♦72% 

3218 

76% 

18 
♦lHo 
•21 


59 
95 
126% 
10 
64% 
65 
75% 
3234 
77 
18 
12% 
24 


1,800 


10,200 
22,300 
400 
500 
100 
4,300 
800 
900 


38%  40% 

58  59I4 

53%  5312 

III4  11% 

2%  2% 

3334  34% 


7% 
39 


7% 
39 


80%    81 


10 
45 
31 

♦67 

•58 

1334 

49 14 

68% 

834 

25 

2% 

934 

♦30% 

•l.Slj 
4134 

♦83 
19% 
12% 
411, 
50 
20 14 
♦102 

101% 
1334 
•9% 

♦32  % 

•97 


10 

4634 

31 

70 

00 

14% 

51% 

08% 
8% 

25 
2% 
9% 

32 

20 

43I4 

80 

20 

12% 

4234 

60 

201, 
170 

1017, 

14% 
IOI4 
34 
116 


300 

100 

9,100 

10,400 

400 
7,200 
2,800 
3,100 
6,800 

200 
1,000 
8,600 


1,600 

6.900 

1,200 

100 


O.IOO 

34,800 

350 

6,. 500 

200 

17,000 

1,100 

400 

000 

77.300 

400 

12,300 

7,000 

9,2(K) 

2(K) 

5,100 

400 

13,300 

5,400 

700 


STOCKS       ^ 
NICW   YOIIK  HTOCK 
lO.XfJIlANdl'J 


Indus.  «c  Mlacoll.  (Con.)   Par 

Am  Hiiicll  Hdciir  prof  hit  A- 100 
Am  .Hlcrl  I'lliy  tmii  <!tlH-33  1  3 

I'nf  limi  i-ltH 100 

Aini'i'lciiri  HiJKitr  ll(!(lnliU{--IO0 

Oo     Dnif 100 

Amcr  Humiitni  ToOiicco 100 

1)1)     picf   _ 100 

Amcr  Tili'iilioiic  &  Ttlotf- .  100 
A  in«rl(!un   Tohiicoo 100 

1)1)     prcl  (new) 100 

Do  rommDii  OIiihh  H._.I00 
Amcr      Wooloii  of  Muat 100 

Do     prct   _100 

AmiT  VVrltliiK  I'aixr  iircf  ,100 
AiiMT  ZllK'.  I-CNI'I  A  Smelt.    25 

Do     prcf  .    25 

Aiiiuujndii  Oopper  MlnlriK.  ,50 
AWNoi:liit(U  Dry  OoodH 100 

Do      iHt  |)r('l<rr«il .100 

Do     2(1  prcforred 100 

AsHOclaU'd   Oil 100 

Allanllc  Krult No  par 

All  (Jul!  Ac  VV  1  as  Line. -.100 

Do     priil... 100 

Austin,  Nichols  &  Co. -No  par 

Do     prof 100 

Uaklwin  IXJComotivG  Wks.lOO 

Do     pref 100 

Bethlehem  Steel  Corp 100 

Do    Class  B  common..  100 

Do     prct 100 

Do     cum  conv  8%  prcf.  100 

Booth  Fisheries No  par 

Brooklyn  L'dlson,  Inc 100 

Burns  Bros. 100 

Butte  Copper  &  Zinc  v  t  c.     5 

Butterick 100 

Butte  &  Supeilor  Mining..  10 
Caddo  Central  Oil  &  Ref-.lOO 

CalKornla  Packing No  par 

Culltornla  Petroleum 100 

Do     pref 100 

Callahan  Zinc-Lead 10 

Central  Leather ...100 

Do     pref 100 

Ccrro  de  Pasco  Copper. A^o  par 

Chandler  Motor  Car No  par 

Chicago  Pneumatic  Tool..  100 

Chile  Copper 25 

ChlnoCopper 5 

Coca  Cola No  par 

Colorado  Fuel  &  Iron 100 

Columbia  Gas  &  Electric.  100 
Columbia  Graphophone  No  par 

Do     pre! 100 

Co  puting-Tab-Reoording  100 
Consolidated  Cigar No  par 

Do     pref 100 

Consol  Distributors,  Inc  No  par 
Consolidated  Gas  (N  Y)..100 
Consolidated  Textile.  .No  par 
CoDiinental  Can,  Inc 100 

Do     pref 100 

Contlnt'I  Candy  Corp.iVo  par 
Corn  Products  Refining...  100 

Do     pref 100 

Cosden  &  Co No  par 

Crucible  Steel  of  America.  100 

Do     pref 100 

Cuba  Cane  Sugar No  par 

Do    pref 100 

Cuban-American  Sugar 10 

Dome  Mines,  Ltd 10 

Elk  Horn  Coal  Corp 50 

Endlcott- Johnson 50 

Do     pref 100 

Fa  nous  Players-Lasky.iVo  par 

Do     preferred  (8%) 100 

Federal  Mining  &  Smelting  100 

Do     pref... ..100 

Fisher  Body  Corp No  par 

Fisk  Rubber 25 

Freeport  Texas  Co No  par 

Gaston,  W  &  W,  Inc No  par 

General  Asphalt 100 

Do     pref 100 

General  Cigar,  Inc 100 

Debenture  pref.. .100 

General  Electric 100 

General  Motors  Corp..A^o  par 

Do     pref 100 

Do     Deb  stock  (6%)...  100 

Do  Deb  stock  (7%). ..100 
Goodrich  Co  (B  F) 100 

Do     pref 100 

Granby  Cons  M.  Sm&  PowlOO 

Gray  &  Davis,  Inc.. 25 

Greene  Cananea  Copper. .100 

Guantanamo  Sugar No  par 

Gulf  States  Steel  tr  ctf3...100 
Haskell  &  Barker  Car-.A'o  par 

Hendee  Manufacturing 100 

Houston  Oil  of  Texas 100 

Hupp  Motor  Car  Corp 10 

Indlahoma  Refining 5 

Inspiration  Cons  Copper..  20 
Internal  Agrlcul  Corp 100 

Do     pref 100 

Internal  Harvester  (nc!c)..100 

Do     pref  (»€«;) 100 

Int  Morcanllle  Marine 100 

Do     pr  f 100 

Inlernal  Motor  Truck  ..Nopvr 

Do     Istprof... 100 

Do     2d  pref 100 

International  Nickel  (The)25 
International  Paper 100 

Do    stamped  pref 100 

Invincible  Oil  Corp ^50 

Iron  Products  CJorp No  par 

Island  Oil  &  Tranap  v  t  c.  10 
Jewel  Tea,  Inc lOO 

lio     pref 100 

JonoH  Bros  Tea,  Inc 100 

Kelly-Sprlngf  l(!ld  Tlru 25 

Temporary  8%   pref 100 

Konno<'Ott  Copixjr No  par 

Keystone  Tire  &  Rubber..   10 

Lackawanna  Sl<!Ol 100 

LaclcdoGas  (St   Loula) 100 

1x^(1  Rubber  &.  Tiro No  par 

Liggett  &  Myers  Tobacco.  100 

Do     prof .100 

L(kiw'h  Incorporated No  par 

Ix)lt  Incorporated No  par 

Loose- Wiles  Biscuit  tr  ctfH.lOO 

Do     2d   preferred 100 


I'KIl  SIIAUK 

I'Kh  HUAHK 

Ranat.  .Hlnre  Jan.  1 

ftani/f  for  I'retloui 

On  baiU  of  im»hnrr.  loll 

Year  1020 

fMioeil 

lltaheil 

lAnttH 

Iliohut 
%  per    than 

S  per  share 

%  per  ttutrt 

%  per  Hhart 

03      Jiiii  1 1 

72  >8  J  line    0 

01      lii.o      ),3     Mar 

18     Au«24 

31%  Jan  11 

20     Nov,     60      Mur 

78     Aog2.- 

91     Mar    7 

79%   Dec'      93%    Jun 

6  <%  Auk  .30 

90      Jan  ID 

H2ls    Den     142%    Apr 

85l4Jun«  10 

IO7I4  Jiin  27 

97%    Dec 

118%     J«" 

3"i  Aui;2,- 

88     Mur     I 

05      Dee 

lOOTi   Mar 

70UJUI10  20 

9l'i|  leb  17 

79       Dec 

105       Apr 

95,14  Jan    .3 

lOSNM.-ir  29 

92 1»  May 

l(MJ»4   Mar 

llll2Junu21 

l2934Muy  24 

1041s    Deo 

283        Jan 

80     A'ii';?7 

94      Jan  31 

8.')i4  May 

97i»    Jun 

110     Jan    3 

I2734Miiy  23 

1001,    Deo 

210     June 

57      Feb  21 

82i4May    5 

65%    Dec 

105%    Jan 

93      I'cb  2 1 

98    June     1 

88%   Dec 

105%    Jun 

20%  Auk  12 

39%  Jan  20 

28%   Di:c 

01 3s    Jan 

(■.,'14  -;,Mt    1 

10    May  16 

534    Dec 

21%    Jan 

22%  Aug  22 

33      Jan  14 

25%   Dec 

69%    Jan 

3134  Auk  25 

43l2May  11 

30      Dee 

60%    Apr 

24      Jun  20 

35l2May    6 

18      Deo 

07 14    Jan 

5534  Jan    0 

(i5    May    3 

49%   Deo 

74%    Jan 

45      Jiin    5 

01     May  21 

38      Dec 

7534    Jan 

93   June  20 

107%  Mar  23 

84       Dec 

125       Jan 

3    Sept  15 

9      Jnn    3 

61s   Dec 

2OI4   A  01' 

18   June  17 

76     Jan    3 

71%   Dec 

170%    Jan 

1534Juno  17 

44%  Jan    7 

42       Drx; 

75       Jan 

SisJune  13 

I3I4  Jan  12 

8      Dec 

24     May 

50*8  Aug    5 

70     Jan  21 

,57%    Dec 

82     June 

02I4JUUC  24 

94 14   Jan  11 

78      Dec 

148%    Apr 

95    June  27 

IO2I4  Jan  25 

92      Deo 

102%    Jan 

39l2Juno  24 

62l2May    6 

47       Dee 

90%  May 

41l2June23 

65    May    6 

48%   Dec 

102%    Jan 

87    June  13 

93I4  Jan  11 

90      Aug 

102%    Feb 

90   June  24 

107%  Jan  15 

99 14    Deo 

114       Jan 

3     Aug  20 

6''4  Jan  27 

234   Dec 

15       Jan 

88     Jan    8 

95    May    6 

82      Deo 

9C»4    Apr 

81 14  Jan    8 

97i2Scpt  16 

76      Dec 

129      Apr 

3I4  Aug  24 

6     Jan    8 

3»4   Dec 

11%    Jan 

14%  Jan    3 

28     Aug    2 

10      Dec 

20       Jan 

10i4June20 

1534May    2 

8      Dec 

20%    Jan 

734  Aug  22 

19%  Apr  19 

9%   Deo 

28%    Jan 

53%  July  28 

64%  Feb  17 

55I4   Dec 

86%    Jan 

25     Jan    5 

49%May  14 

153s  Nov 

46       Jan 

68%  Jan    4 

79    May  13 

63      Nov 

75%    Jan 

334  Aug  25 

7%  Jan    8 

4      Dec 

20%    Jan 

22%  Aug  24 

43I4  Jan  19 

30%  Deo 

10434    Jan 

571s  Aug  24 

96      Jan  12 

80%   Dec 

108%    Jan 

23     Mario 

32%  Jan  20 

24%   Dec 

61%    Jan 

3  134  Aug  2  1 

86     Apr  30 

59%   Dec 

I6434  Mar 

47     Aug  25 

70%  Jan  11 

60      Nov 

11178    Apr 

9    Mar    9 

1234  Feb  10 

714  Nov 

21%    Jan 

19%  Mar  30 

27i4May  11 

10%   Dec 

41%    Jan 

19      Feb  24 

3      Sept  14 

18      Dec 

4034    Jan 

22    July  29 

32S4May    6 

22      Dec 

44I4    Jan 

52    June  20 

63      Jan  29 

50     May 

67      Jan 

2%  Aug  24 

1234  Jan    8 

9      Dec 

65%    Jan 

9I4  Aug  24 

62%  Feb  10 

52%  Dec 

9234    Jan 

2834June  21 

42"4May    9 

34      Dec 

50      Jan 

21i4June24 

59%  Jan  11 

51%  Dec 

80      Aug 

65     Apr  19 

80     Feb  18 

70      Dec 

8978  Aug 

1    Sept  16 

10    Mar  26 
91%May  17 

77%  Jpn    5 

7134  Dec 

93%  Mar 

1234  Aug  26 

2178  Jan    7 

16      Dec 

40%    Apr 

34%  Aug  16 

66     Jan  29 

52      Dec 

98       Apr 

82%  Aug  25 

98     Jan    6 

9734  June 

10234    Jan 

%  Aug  26 

5     Jan    7 

338  Dec 

14%   Apr 

59   June  20 

76%  Mar  26 

61      Dec 

105%   Apr 

96    June  15 

104%  Jan  17 

97      Dec 

107       Jan 

22%  Aug  22 

4334  Apr  29 

24%  Dec 

4338   Apr 

49      Aug  2o 

107%  Jan  11 

.     70      Dec 

278%   Apr 

77    June  27 

91      Jan  17 

81%  Dec 

100       Jan 

6%  July  11 

26      Feb  14 

16%  Dec 

59^8   Apr 

1714  Aug  23 

esi')  Feb  28 

54      Dec 

8578    Jan 

1218  Aug  17 

33I4  Feb  25 

21%  Dec 

»605      Apr 

10%  Jan    3 

2134  Apr  21 

9%  May 

13       Jan 

16     Jan  24 

2534May    6 

13%  Dec 

28       Jan 

52     Jan    5 

69i4May    2 

47      Dec 

147       Jan 

87     Jan    5 

100    Sept  U 

84      Deo 

104       Jan 

44%  July  21 

82%  Apr  29 

40      Dec 

95       Jan 

7434  July  22 

90     Apr  27 

66      Dec 

91%    Apr 

SisJune  18 

9     Mar  23 

5      Dec 

16%  Mar 

21    .S;  .  30 

29%  Jan  28l 

2178  Dec 

4434  May 

75   June  28 

90      Jan  11 

78      Dec 

134%  Mar 

834  Aug    3 

19%May    5' 

10      Dec 

48      Jan 

9%  Aug  24 

20%  Jan  17 

12%  Dec 

36%   Jan 

34  ^ept  29 

5%  Jan  13 

1%  Dec 

19%   Jan 

39%  Aug  25 

78%May    5 

32%  Dec 

43      Dec 

77     Aug  25 

xl7i2May    5 

71%  Dec 

79%  Dec 

54      Jan    3 

62%  Ja  1  20 

51      Dec 

7538    Jan 

80%  Api  25 

88   May    6 

7834  Dec 

9434   Jan 

109%  Aug  22 

138%  Mai  18 

16%  Dec 

172      Jan 

9%  Aug  24 

I6I4  Jan  11 

1234  Dec 

42     Mar 

63    June  21 

7134  Apr  18 

64%  Nov 

8934   Jan 

60     Aug  22 

7038  Jan  13 

58%  Dec 

85%    Jan 

69     Aug  20 

82     Jan  24 

69      Dec 

94      Apr 

26%June  24 

44%  Jan  11 

27      Deo 

8578    Jan 

62i2June23 

85     Jan    7 

70      Dec 

10234   Jan 

15     Aug  16 

25     Jan  26 

15      Dec 

65%   Jan 

9      Jan    6 

1634  Mar  23 

8%  Dec 

4934   Jan 

19    July  21 

25%May    3 

15      Dec 

38%    Jan 

7% Sep,.    S 

16%  Jan    8 

11%  Dec 

20%  Aug 

25   June  21 

48%May    6 

25      Dec 

8478    Jan 

50i2June  20 

1,1 34  Sept  1  . 

51%  Dec 

78%  July 

13   June  20 

25%  Apr  25 

12%  Dec 

46%   Apr 

40%  Aug  25 

86    May   6 

5514  Dec 

116%  Sept 

10%June21 

I634May    2 

914  Dec 

23%   Apr 

2    June  30 

7%  Jan    8 

5%  Aug 

934  Apr 

29%  Mar  12 

37%May  18 

28      Dec 

61%   Apr 

6     Augol 

1334  Jan  11 

938    Dec 

27       Apr 

33  >s  Aug  31 

57      Jan    7 

4  I4  Deo 

88%  Apr 

67%  Aug  22 

100%  Feb  16 

88     Nov 

142%  Apr 

99i4June20 

110     Jan  29 

100     iNov 

115      Jan 

7%  Aug  24 

17I4  JKn  11 

10%  Deo 

6134    Jan 

36     Aug  26 

0334  Jan  1 1 

44     Nov 

11178   Jan 

27     Aug  24 

42    May    6 

28%  Dec 

170     Apr 

66I4  Aug  26 

70     Jan  18 

08     ,Nov 

84      Jan 

5634 June  22 

64%  Apr  25 

5-178    Deo 

71      Apr 

11%  Aug  24 

17    May    2 

11%  Dec 

2634   Jan 

38%  Aug  24 

7334  May  17 

38%   Deo 

91^  Mar 

67     Aug  25 

75      Jan  20 

09%  Dec 

79%    Jan 

6%  Aug    5 

20      Jan  20 

19      Dec 

47%  July 

22%  'i-.a.    !l 

40      Jan  11 

27%  Deo 

51%   Jan 

2%  Aug  25 

434  Jan    8 

4      Dec 

7%  July 

4     Jan   6 

1134Marl7 

3      Dec 

2134   Jan 

8%  Jan    4 

33:s  i.rii,    rt 

7%  Sept 

4514    Jan 

14%  Jan    3 

25%  Jan  27 

13      Dec 

30      Jan 

32%  Aug  24 

5178May    5 

25%  Doc 

152%   Jan 

70i4May  31 

94      Jan  25 

76      Deo 

105      Jan 

16     Mar  11 

22%May  11 

14%  Deo 

33%  Apr 

8I4  Jan    3 

l?%May    2 

534  Deo 

48%   Jau 

32    June  23 

58%  Jan  11 

45      Dec 

9134    Jao 

40      Jan    3 

57%May  17 

35     Aug 

57%   Oct 

17%  Jan  14 

2934  Apr  30 

1658  Dec 

38%   Jan 

138%  Jan  22 

12    -;■  M    '■', 

127 14  Nov    207      Jan 

97%  Jan    3 

105%  Feb    8 

95      Dec    100%    Jan 

10    June    7 

21%  Mur  28 

14%   Deo      30      Apr 

734  Aug  25 

1234  Jan  10 

9%  Novl     28      Jan 

30     Aug  25 

42      Jan  31 

2  .      Deo      70      Jau 

94%June23 

100     Mar  11 

100      Deo    115%  Jan 

value  $100.     u 

Old  stocli.     s 

';.\dlvlil(in(l. 

•  Bid  and  adkwl  prlc«i;  no  aaloH  on  thDi  day.      |l.«i(i  than  100  Hharoa.     t  Kx-rlKhls.    «  Ex-dl v.  and  rights. 
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STOCKS 
NEW  YOKK  HTOCK 

KXCilANUK 


6 
.  lUU 


PEH  SH.iHB 

Ranut  tUnce  Jan.  1 

On  Ixtaia  o/  liH>-ihari  Iota 


775s 

79 

1091k 

10Si« 

5Uig 

5112 

'9h. 

10 

341. 

35=8 

ao3» 

301? 

72 

72 

65 

65 

Hk 

9I4 

•55 

59 

SSh 

84 

•S2 

84 

-14'« 

45I8 

*33l8 

34 

«'« 

8/8 

lU 

Ci« 

638 

2tt 

29»4 

37 1« 

371?. 

110 

115 

♦110 
40l8 
•70 


ladu*.  ft  UUcell.  (Goa.)  f 
Loflllard  (P) loo 

iJo     pref lOU 

Muukay   Compaahiii luu 

Do     pre( .....100 

Maiiitd  Suuitr 100 

May  Department  Stores..  100 

Do     liri-f 100 

.M«\U;aii  Hetruluuiu 100 

Do     pruf 100 

Mluiiil  Cupper .. ...      5 

MlddlB  Stated  Oil  Corp...  10 
Mlilvale  HU-i<\  Jt  (Jiduauue.  50 
Moiiluua  I'ower 100 

Do     pret 100 

Mont  Ward&C;ollkiCorp  A/o  par 

National  Acme 60 

National  Ulucult 100 

Do     pief..    100 

Nailonal  Cloak  A.  Suit 100 

l>u     |>i«f-.    ,    _ .100 

Nat  Cr>udult  4  Cable.. A^o  pa 
Nat    t^num'is  &  Ulump'K..  100 

Do     pref 100 

National  Lead 100 

Do     pref 100 

Neviid  I  ('ousol  Copper 

New  York  Air  Brake 

New  York  Duck 100 

Do     pref 100 

Norm  Amerlcao  Co 50 

Do       prof 50 

Nova  Heotlu  HU-el  &  Coal. .  100 
Nuuoally  Co.  (The)  _Aro  par 
Oklabomu  Frod<&  Ilefof  Am  5 
(jrplieum  Circuit,  Inc 

Otis  Mtfcl No  par 

Owena  Bottle 25 

Pacific  Development 

Pacific  Gas  &  Klectrlo 100 

PaclllcOll 

Pan-Am  Pet  Jk  Trana 50 

Do     CldBS    B.. 50 

Penn-Seaboard  St'l  v  t  c  A'o  par 
People's  G  L  &  C  (Chle)..100 
Phlliidflphla  Co  (Plttsb)..   50 

Plillllps  Petroleum A'o  par 

Plerce-Arrow  M  Car No  par 

Do     pref... _ 100 

Pleice  Oil  Corporation 25 

Do     pref 100 

Plttabursh  Coal  of  Pa 100 

Do     pref 100 

Pond  Creek  Coal 10 

Pressed  8teel  Car 100 

Do     pref 100 

Public  Service  Corp  of  N  J.  100 

Pullman   Company 100 

Punta  Aleijre  Sugar 50 

Pure  Oil  (Tlie).t 25 

Railway  Steel  Spring 100 

Do     pref.. 100 

Ray  CoHsolldated  Copper.  10 
IUmln!;ton  Typewriter  v  tc  100 

Reploiile  Steel No  par 

Republic  Iron  &  Steel 100 

Do     pref 100 

Republic  Motor  Truck.  A^o  par 
Royal  Dutch  Co  (N  Y  shares) 

St  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  c.A'o  par 

Sdva^ie  Arms  Corp 100 

Saxon  Motor  Car  Corp.A^o  par 

Sears.  Roebuck  &  Co 100 

Seneca  Copper A'o  par 

Shell  Transp  &  Trading...  £2 
Sinclair  Cons  Oil  Corp. A'o  par 
Sloss-Shedleld  Steel  &  Iron  100 

Do     pref ..100 

Standard  oil  of  Cal 25 

Standard  Oil  of  N  J 25 

Do     pref  non  voting 100 

Steel  &  Tube  of  Am  pref..  100 
Stewart-Warn  Sp  Corp. A'o  par 
StrombergCarburetor..A'o  par 
Studebaker  Corp  (The)...  100 

Do     pref 100 

Submarine  Boat A'o  par 

Superior  Oil No  par 

Superior  Steel  Corp'n 100 

Tenn  Copp  cfe  C  tr  ctfs.A'o  par 

45,9001  Texas  Company  (The) 25 

18.650,  Te.xas  Pacific  Coal  &  Oil..   10 
Tobacco  Products  Corp. ..100 

Do     pref .100 

Transcontinental  Oil A'o  par 

Transue  &  Williams  St. No  par 
Union  Bag  &  Paper  Corp..  100 

Union  Oil A'o  par 

United  Alloy  Steel No  par 

United    Drug ..100 

United  Fruit 100 

United  Retail  Stores. .A'o  par 
U  S  Cast  Iron  Pipe  &  Fdy.lOO 

Do     pret 100 

U  S  Express.. 100 

U  S  Food  Products  Corp..  100 
U  S  Industrial  Alcohol 100 

Do     pref.. ..100 

U  S  Realty  &  ImprovementlOO 
United  States  Rubber 100 

Do     1st   prel .100 

U  S  Smelting,  Rel  &  M...  50 

Do     pref 50 

United  States  Steel  Corp..  100 

Do     pret 100 

Utah  Copper.. 10 

Utah  Securities  v  t  c 100 

Vanadium  Corp No  par 

2,50o!  Virginia-Carolina  Chem...lOO 

Do     prel 100 

Vh'glnla  Iron.  C  &  C 100 

VIvadou  (V) No  par 

Wells  Fargo  Express 100 

Western  Union  Telegraph.  100 
Westlnghouse  Air  Brake —  50 
Westlughouse  Elec  &  Mfg.  50 

1.400J  White  Motor 50 

3.550   White  Oil  Corporation. A'o  par 
2001  WIckwIre  Spencer  Steel...     5 

8,600   Willys  Overland  (The) 25 

700        Do     prel  ((leu)) ...100 

800   Wilson  &  Co.  Inc,  V  t  c.A'o  par 

Woolworth  Co  (F  W) 100 

I       Do     pref 100 

WortUlngton  P  &  M  v  t  c. .  100 

Do     prelA 100 

Do     pretB ...100 


3,400 
100 
600 


Lowtnl 

t  per  ahar» 
136  Feb  3 
100  Jan  6 
59I:!  Jan  3 
55  June  7 
24  Aug  25 
051:  Jan  4 
95  Mar  18 
84I2  Aug  25 
81  June  17 
ISSj  Jan  3 
10  July  20 
■!'.  June  21 
43  Aug  25 
03  June  15 
HH  Aug  2.i 
13»gJun"23 
102  Juii  4 
105  Aug  25 
l.i  S^,.  .:t 
4'-l4  4.M,'  I  i 

1  Apr  13 

20  Aug  25 
80  June  II 
(i7»4  July  2S 

IQO    June  20 

y     Mar  31 

47>z  Aug  17 

20!>«  Feb    9 

45      Jan  26 

32I4  Aug31 

ilh  Aug  31 

20i2June  10 

8<2Mar    8 

l»4May  31 

I6I2  Aug  25 

9i»June2S 

2612  Aug 

XIh         ',     J7 

46I4  Jan  19 
27i2Mar  "  ' 
38i8  Aug  25 
34I8  Aug  17 

67, June  20 
335«  Jan  3 
2  .I2  Aug  20 
16    Juno  17 

9I4  Aug  26 
21i«  Aug26 

5I4  Aug  22 
3012  Aug  22 
52  July  16 
82^8  Jan  8 
12iHMar  15 
48  Aug  25 
83  June 
54  Jan  15 
89ii(  Aug  24 
25i2June  11 
2II2  Aug  25 
67  July  28 
98  Apr  21 
11  Marl' 
nigJunc  20 

18  June  21 
41i8Junc  23 
7978June  2:i 

8  Aug  13 
45I4  Aug  22 
IOI2  Aug  26 

2  June  23 
Pl2  Aug  26 
'2h  Jan    3 

6<  I4  Aug  23 
1234  Mar  11 
32  Aug  17 
1618  Aug  25 
32  Is  June  29 
68 14 June  29 
6734June24 
124l2June  13 
10518  Jan  3 
67     Aug  2J 

21  June    6 
25I4  Aug 
42%  Jan 

83  Jan 
3f4  Aug  2  I 
334  Aug  10 

26    June  20 

658  Aug  26 

29   June  21 

1534  Aug  24 

45  Mar  22 
76l2Juue  28 

6  Aug  25 
28  June  25 
o7  Sept  0 
15^8  Aug  25 

19  June  8 

46  S.^)t  .3 
i9534June  20 

4678  Aug  22 
HI2  Jan  3 
38  Aug  25 
538June  20 
li  nSoi)!  i6 
43"8Sei)t    1 

84  July  29 
4118  Mar  U 
■iO'a  Aug  2/ 
74  Aug  27 
26  Apr  1 
37  Aug  9 
70i4Juue23 

105  June  21 
4118  Aug  25 

7  Aug  5 
25>8Juue  21 
20^4  July  30 
5734  July  30 
59     Aug  17 

5%  Mar  U 

49ia  Jan    4 

76     Aug  10 

,sll2  ^  .  ,       ,S 

38^8  Aug  22 

29I4JUU023 

7    July  16 

Uls  Aug  25 

5>4  Jtui    3 

23     .\ug  26 

31    July  15 

lOo     Aug  25 

105   Juno  24 

301:  Aug  25 

70is  Aug  15 

54     Aug    8 


PSR  SHARE 

Hangt  for  I'revioua 

Ytar  1U20 


101  12 

I11714 
94 
24 
15->H 


65 

95 

81 

108 


Hlghtil 

%  per  share 

16418  Feb  28 

107      Feb    ^ 

68      Jan  24 

67>2  Feb    2 

89i8  Feb  14 

93 14  Apr  18 

A  pi    7 

Jan  1  t 

Jun  11 

Apr  26 

Apr2S 

8312  Jun    4 

56 14   Jan  11 

98    June  15 

25    May    2 

30       Ian    4 

I  •   ii'Hept     I 

120      Jun  26 

35^8  Jun  18 

79i4Muy  16 

5      Jan  10 

Feb  14 

Mar    9 

May    7 

May    4 

13i8May  11 

89      Feb  19 

>  '    May  19 

57'8Muy  1  1 

i  •    Hopt  .  i| 

3  1     Sept  1  1 

30     Mar  29 

12^8  Jan    8 

4      Jan    7 

30^8  Apr  29 

16  Jan  11 
54^8  Jan  1 1 
1994  Jan  8 
56  •  ■ 

4112  Jan  4 
79%  Fob  17 
71^4  Jan  12 

17  Jan  17 
57%May  17 
35>2  Jun  II 
3112  Jan  8 
42i4May  2 
88  Mur  28 
U's  Jan  8 
78  Jan  7 
6478May  3 
88I2  Jan  19 
16i2May  6 
96      Jan  24 

104  Jan  24 
70l4May  19 

110%  Jan  21 
5II2  Jun  II 
36^4  May  6 
OOUMay  10 

109  Mar  3 
15  May  11 
3834May  U 
3912  Jan  12 
73'4  Jiin  13 
96I4  Mur  2 
2412  Jan  25 
6978May  5 
13      Jan  12 

512  Feb  16 
23%  Jan  11 

684  Apr  30 
9834  Jan  3 
20^4  Jun  17i 

49  May  9 
28%M»v  6[ 
56  Jun  11 
73I2  Feb  28, 
75i2Aug    l| 

I6712  Jan  13 

110  Jan  20 
82  Feb  7 
37  Jan  24 
46  Apr  30 
93I4  Apt  29 
97 12  Sept  1  i 
10%  Jun  7 
13I4  Jan  11 
48  Jan  13 
1034  Apr  26 
45  Jan  10 
36"8  Jan  21 
7J  Sept  13 
91  Jan  13 
13  Apr  25 
44I2  Apr  25 
75  Jan  13 
25i2May  19 
34     Jan    4 

106     Jan  19 

207      Jan    7 

62i4May  23 

19    May    6 

50  Mar  24 
7      Jan  13 

2714  Jan  19 
74i2May    3 

102  Mar  8 
5 334 May  is 
7934  Apr  30 

103^8  Jan  4 
3512  Jan  27 
4412  Jan  3 
86i2Muy    6 

112  Jun  27 
5yi«  Jan  19 
12%  Mar  17 

41  Jan  11 
4212  Jan  11 

10234  Jan  IS 
95  Jan  25 
9i4Ma>'  11 
72  Jan  20 
94  Apr  1 
•i6h  Jan  14 
49'8  Mar  29 
44  M:i>' 
17%  Jan  S 
ISij  JtU)  11 
lOijMay    4 

42  Ma>'  3 
47      Jan    7 

II712  Apr  U 

Ul      Feb    2 

35i4May    5 

81      Fob  11 

65<4Mar    4 


I      Lowetl  Hiahtit 

S  per  thare 

120>t  Deo 

07  Deo 

56  Ueu 

S6  Dec 

63  la  Deo 

65  Dec 

9Si2  Oct 

148  Aug 


88 

I4l8 

10 


Mar 
Dec 
Aug 


2838  Dec 
47 12  Deo 
03  Deo 
12%  l>i'e 
25I2  Dec 
96       Dec 

IO3I2  July 
25I4  Dec 
593s  Dec 
2  Dec 
45  Nov 
88  Nov 
63  "8   Deo 

100      Dec 

8     Nov 

06      Dec 

I   U   Due 

3S>t  Ueo 


125 
116 

80 
IO2I2   Jan 

13      Apr 

8912   Jun 
IO2I4    Jan 

931 4   Apr 
110      Jun 

17"2    Jan 
inu    Jun 

i>'2   Jan 

61      Jttu 


20      Dec 

9      Deo 

2^8   Deo 

23     Nov 

12      Deo 

Z4278   Dec 

1034   Deo 

4II4  May 

35      Dec 

69 14    Dec 

04 12   Dec 

6I4    Dec 

27      Aug 

30lg   Dec 

2634   Doc 

15      Dec 


59 

9 

72 


Deo 
Dec, 
Dec 


51 12   Feb 
83      Dec! 


12 

72 


Dec 
Dec 


9OI4   Dec 

52  Dec 
'J;ii2  Dec 
1O  Dec 
29^8  Dec 
73      Dec 

9  2i2May, 

10  Nov 
2.i8  Dec 
3i)  Decj 
55 14  Doc 
84  Dec 
lO'i  Dec 
4Ui2  Dec 
1 0      Dec 

212  Dec 
!i  Dec 
2  Is  Doc 
8  .I4  Dec 
1414  Oct 
3  3  Is  Dec 
iO  Dec 
43      Dec 

75  Dec 

el42i2  Dec 

lUJis  June 

n     Dec 

2412  Dec 
221s  Dec 
3/34  Deo 

76  Dec 
8I4  Dec 

11 '2  Deo 

41  Feb 

6I4  Dec 

40  Dec 

22  Dec 

46  Dec 

80  Dec 

5%  Dec 

34%  Dec 

6134  Dec 

19 '2  Dec 

271*  Dec 

91  Dec 

176  Feb 

45I4  Dec 

IOI2  Nov 

38  Dec 

534  Dec 

15  Dec 
56 13   Dec 

90  Aug 

35%  Nov 

53  Dec 
95  ij  Dec 
29  Dec 
3913  Dec 
76I4  Doc 

1041s  Dec 
441s    Dec 

7  Aug 
28i2  Dee 
2434  Deo 
&S34  Dei' 
7ti       Fob 

534  Doc 
46*«  Aov 
S0<s  July 
SOU  Nov 
40  Dw 
SOij  IHH' 
13%  Dw 
19      Nov 

5  Is  Uoo 
26  Doo 
34%  Dee 
100  Juuo 
102  IHhi 
35%   Uoo 

73  1>«H' 
I     5313   Uoo 


77I4 

22% 

534 

2834 

41% 

65 

78 

OII4 

41% 

11«38 

1 1 134 
36 14 
45 
42l2 
44I2 
82% 

IO8I2 
23I4 
98 
72 14 
9II4 
27% 

1 1334 

IO412 
68 

124 

120 
50% 

IO6I2 

107 
2234 
94 
93I2 

12  34 

10634 
5534 

123% 
17% 
25"4 
83% 
21% 

243 
2318 
9OI4 
4834 
82 14 
94 14 


Jun 
Apr 
Mar 
Sept 
Jan 
Jun 
Jun 
Jan 
Dee 
Apr 
Apr 
Apr 
Oct 
Jan 
July 
Jun 
Jun 
Jun 
Jan 
Sept 
Jan 
Jan 
Apr 
Feb 
Jan 
Mar 
Apr 
Jan 
Apr 
Nov 
Jan 
Jan 
July 
Jan 
Jan 
Jan 
May 
Apr 
June 
Apr 
Jan 
Apr 
Nov 
Jan 
Jun 
Jan 
Apr 


«212i2  Mar 

113% 

Mar 

9112 

June 

51I2 

Mar 

II8I4 

Apr 

126% 

Apr 

101'2 

Jan 

14 

Oct 

20%  Sept 

60 

Apr 

13I4 

Mar 

«57% 

Jan 

53%  July 

9512 

Jan 

106 

Jan 

3834 

Jan 

6612 

Jan 

127 

Apr 

38 

Jan 

53 

Jan 

148 

Jan 

224% 

Oct 

9612 

Jan 

251. 

Jan 

55 14 

Apr 

37% 

Apr 

78% 

Jan 

116% 

Jan 

10334 

Jau 

6934 

Apr 

14334 

Jan 

U6I2 

Jau 

76 

Jun 

47% 

Mar 

109 

Jau 

11534 

Jau 

8034 

Jan 

14 

Oct 

97 

Apr 

SOI4  Apr 

I1212   Jau 

1201s  Sept 

21     June 

76     Mar 

92%    Oct 

119      Jau 

551s    Jan 

69is  Mar 

25ls    IK't 

d2>4  S<vt>t 

312       Jau 

93      Jau 

82>j(    Jtui 

145      .\pr 


116 
95 


Jau 
Jii 


tw%   Jau 
7ti      Jau 


*  Bid  and  adkea  priuos:  no  sale  un  ihU  day .     |  Less  than  100  ahurea.     :  Kx-rlghls.     u  Ex-dlv.  and  righta.     x  Kx-dlv.    «  Keduood  to  baals  of  $25  iMtr.     •  i^ir  SUM. 


New  York  stock  Exchange -BOND  Record  Friday,  Weekly  and  Yearly       nir^ 

Jan.  1  IDOU  Ihe  h'xchanae  method  o/quolUia  bontLi  wan  cliani/tU  un<t  prtcet  are  now — "aitU  liuemal" — luctfl  fur    littMiiu    arui  dt/auluil    bond*. 


BONUS 

W.  T.  STOCK  KXOHANUB! 
Weak  ending  ^rin   lii 


II 


/•riot 

rndiiv 
a,  VI  i«> 


W**tt 

Hanoi  or 
Lan  Sal* 


<4      I 


Hanoi 
Siaii 
Jan.  1 


HONDM 

Y    HTOOK  ICXOIIANdlC 
Waok  eualuu  .l>il>l'    It 


rrui        1 

F 

idaij 

H. 

lit  111 

au 

AU 

H  1 

•H     H7-l» 

iDia^  ■-••''■-  1 

\t)i 

Mitlii 

7i 

7.i 

!)t 

8  tin 

87 

K  H.lll) 

:i , 

2   "*  '•" 

(1,1 

4     'tl'2 

Hi 

» 

7) 

«1' 

4 

HI 

2     Si 

i»7 

Halo 

Mantel  fir 
Liiil  Halt 


lij 


Ja:  1 


MN 
MN 

M  S 

A   O 


87.S.>Hiil»    87  21 

8S.(0  MS. 70  8/.!M) 
SM.'.I  I  Hiilii  87  '.111 
!)  1.01)  .17.01)  i)i.r>o 


Silo  1 
.S.ilo 
S.ile 
dale  I 

:)15« 
Sale  I 
Sale 
■S  lie 
Sale  I 
■S  lie; 
S.Ue 

7812 

8J 
Sale 
Sale 
Siie 


U.  S.    Qovernment. 

Vint  Liberty  Imau — 

8H%  of  l»3a  l«47 J    I> 

CJonv  4%  ot  1932  1047 J    l> 

Oonv  \H.%  of  1932  1947 J    1> 

2a  oonv  4li%  of  1932  1947. ..{J    ■> 
■aeond  Llberiy  Loan — 

4%  ot  1927  1942 

Ounv  4  ^  %  of  1927  1942.. 
Tblrd  Liberty  Loan — 

4«%   of  1928 

Vourtb  Liberty  Loan — 

4>4%  of  1933  193S 

Victory  Liberty  Loan — 

4H%  Notea  cf  1922  1923 J    U 

8H%   Notes  of  1922  1923 J    I> 

Is  flonaol  reKlatered <11030  '«    J 

li  ooaaol  coupon (111)80 'i    ■' 

48  reulstered 1925  Q    F 

4s  coupon 1925  Q    F 

P«o  Canal  10  30-yr  2s *1939  Q   1' 

Pan  CaQOI  10  30-yr  2g  reg...l938  Q  Nf 

Panama  Canal  38  g 1961  Q  M 

Benlstered 1961  Q  M 

'•ralgn   Qavarnmtnt. 

Anrentlne  Internal  Ss  of  1909 M  S 

Belrlum  35  yr  ext  s  f  7  H  3  R .  1945  J    D 

6-year  0%   notes Jan  I92.'> 

20  year  8  f  8a. 1941  F    A 

Berseii  (t^Drway)  a  f  88 111  15  M  N 

Berne  (City  of)  i  I  89 1945  M  N 

Bordeaux  (City  of)  16  yr  09.1931  M  N 

Brasiil.  U  S  extern  Sa l^itl  J   D 

oanada  (Dominion  of)  g  5a..  1926  A  O 
do  do  ...1931  A  O 

10-year  5H9 1929  F   A 

Chile  (Kepiiblllc)  ext  af  89..  19U  F  A 
Oblnes«(Hukuang  Ry)  6a  of  1911  J   D 

Oiirlstlanla  (C  ty)  a  f  88 1945  A   O 

Copenhagen  25  yr  a  f  6><i3..Ii»44  J     i 

Cuba— External  debt  6a  of  1904.  IW  S 

Eiter  dt  of  58  1914  aer  A. 1949  F    A 

E^xternal  loan  4Ha 1949  F   A 

Oaolsb  Cun  Municipal  8a    A'194S  F   A 

(Jerlas  B HI4'>  F   -^ 

Dentuarfc  external  1  f  88 1945  A  O 

Dominican  a<'P    '.in^  xdrn-ifSs  58  F    A 
Prenoh  Republic  2.5-yr  ext  8s.  194S  J  D 
20-year  extern  loan  7H9-.10U  J  D 
Qt  Brit  *  Ireland  (U  5  of)—        | 

6-year  6'4%  notes ..1921  MN 

20-year   ,'old   bond   5!^a-.1937  F   A 

10-year  conv  6'/is 1929  F   A 

8-year  oonv  5Hi3 P1922  F    A 

Italy  (Kingdom  of)  8er  A  6  4a-'25  F  A 
iapaneae  Qovt— £  loan  4  Ha.  1925  F   A 

aeoond   serlea   4^a 1925  t    ■' 

aterllng  loan  48 1931  J     i 

Lyons  (City  of)  15-yr  Oa..  1934  M  N 
Mar?ellle8  (Cliy  of)  13-yr  68.1934  M  " 
Mexico — Exter  loan  £  69  of  1899  Q    J 

Gold  debt  43  of  1904 19.54  J     O 

(forway  external  a  f  89 1940  A   O 

Parle  (City  of)  5-year  68 1921  A   O 

9an  Paulo  (State)  ext  s  '  83     1936  ■•    J 

Sweden  20-year  118    1939  J   D 

Bwla-'Confe  leatl  )n  20-y-it  83'40 

rokyo  City  5a  loan  of  1912 M  S 

Urugnay  Rep  ib  ext  S.s l^lCy 

Zarich  (City  of )  9  f  8a 1945  A  O 

iTbtl*  ar$  pric4i  on  (A«  basu  of  $5  lOi 

*tst«  and  City  Sacurltlef.     I 
W  Y  City— 4^8  Corp  atook.1960  W  3 

iJis    Corporate    atocs 1964  M   3, 

l\ia  Corporate  stock 1966  A  O, 

4Ha  Corporate  stock  July  1967 

4M8  Corporate  stock 1965  J    D( 

4H8  Corporate  stock 1963  M   3 

4%  Corporate  9tock 1959  i**  N' 

4%    Corporate   atock 1958  M  N      81i2 

4%  (Corporate  atock 1957  M  >r      «1'2 

4%  (Corporate  atock  reg...l956  M  N      81 

Wew   4Ha 1957  M  N       90 

iH%    Corporate   stock...  1957  M  M I     90 
m%    Corporate   stock. .. 1954  <»  M]     73 

W  y  8tate — 4a 1961  M  Si 

Canal  Improvement  4a 1961  J    Jl 

Canal  Improvement  4a 1960  J     J      ^7 

Highway  Improv  t  4S^a..l963  M  S      9684 

Highway   Improvt  4iis..l985M   9     

FIrgInU  funded  debt  2-38...  1991  J     J      S3'2    6S 
Ss  deferred  Brown  Bros  otfs I 


014         Aik  Lam        mo>>    So.\  Low    lUgit 


m  U  2110)  80.00  93.5(1 

SS  JS!        5  8.>.21  88  51) 

88  9  )1    7S  I  H5. 10  HS'.M) 

\>r,  /()!      2  >  9100  10U6II 


H!I.O)Salo    87.S0      S9  00'        7 
89.3.)  Halo    87  92      8).30  5(j:)l' 

I  I 

92.8SSal8    92.02      92.!)0  5818 

I 
Si».ltaal«    8S.01      89 .30  10038 

I  I 

oo.oiaaio  9;ioo     900*1113095.50 

1)9.00  Sale    990J       99  0,S  7J77  95.80 

'lOOU  I0i'4  100     Juno'.il| 100 

10(liaiO|i.i  lOO'i  Juiiu'.'K 

10113  1  W      lolij  A.i-;  "Jl 104 

10M2U)8      lOlU  July'Jl 102ij 

--- 100      .luly'Jl 100 

lOOlo  IOII4  9!)  Julv'lS  — 
7)l2  rs  7911  ABr"20  .- 
7512    7.S        75      Jiily'21 75 


7II2 
•  103 
9  .I2 

10134 

1,).) 

101.% 
Ml 

lOQig 
11(34 
90s 
9  .34 
9jl2 

:  4r 

ll)U2 
82 
7o 


102 
1  )2 
10  Jig 
'     7J 
10)  Is 
OS's 

I      99 
!      SJI4 

.■■;.t7g 

9S1.J 

Si 
t  85 
t     >l"8 

t  Q'h 

8>l2 
83  2 

iJh 

liji2 

9J% 

9jl4 

8/34 

1J,I2 

03 
IJO 
IOII4 


7i       71 
Sale    lOi'H 

.-i  ilo  I   ;»1>4 


101 

D./lo 
101 
83% 
9.)l2 
!)L'34 
<h) 

9>l4 
47 
lOUs 
7  I.-.8 
7o34 
76 
60 
102 
IOII2 
S.ile     10.!34 
7S)78      79 '4 
Sale    IJO 
Sale  I  'J5H 


997g 
Sale 

-'.lie 
Sale 

89 
Sale 
Sale 
5  lie 

8  I2 

8II2 
^.ile  , 
Sale  I 
Sale  , 
Sile  I 
Sale  I 
Sale  ■■ 
S  tie 

64 
S.ile 
Sale 


85I2 
80I2 

8jl2 
93 
90 
90 


85 

S6I4 

8OI4 

91 

91 

91 


9934 
SiU 
8  34 
y.i2 

8il2 
8478 
84.S 
6J34 
8  (34 
Si34 
5OI4 
3il2 

10JI2 

9.)78 
97 '8 

8J12 
io;i2 

0.5 

9314 

101 


7112 

104     I 

9  ,34' 

10  .'I2 

10  ''2 

10112 

81l2 
IOOI4 

D.3g 

9038 

91-18 

99     1 

4334 

102    I 

82 

7i>34! 

78 

6  .I4' 

IO2I2 

10J12 

10  il2 

7. '2 

ljll2 

Od^g 

99%  I 
8912 
9J38 
9S34 
Silj 
88I2 
86I2 
7034 
Sa  I 
843g 
53 
31I2 
107    I 

9^34 

90     1 

10  i    I 

5  I 
IOOI4 
10212: 


,S 

1)3 

100 

U9 

5i 

41] 

07 

34  ■) 

til 

30 

107 

15  j| 

73 

34! 

193j 

8 

43' 

2L! 

73 
3. 

5  8 
230), 

G3 
31) 
oJ4' 

25S| 

2' 

105 

137 

i48 

31 

30 

031 

131: 

121: 
54 
61 
■i 
611 
4 

27  J 
31 


83 

8134 
91 
91 
7II2 


Railroad.  I 

Ann  Arbor  1  at  g  4s tl990  Q   J 

Ateb  Top  *  8  Fo— Oen  g  48     1995  A  O 

ReglsMTed  1995  A   O 

Adjustment  gold  4fl *1»95  N"-» 

Stamped tl995  Nov 

Oonvgold4a 1955  J    l> 

<3onv  48  laaue  of  1910 1960  J   D 

Earn  Okia  Dlv  Ist  g  48 1928  M   3 

Rooky  Mtn  Dlv  Ist  4e 1965  i     J 

Trans  Con  8hort  L  Ist  4s  1958  J  i 
Cal-Arlx  l8t*ref4KB"A"  1962  M  8 
B  Fe  Prea  *  Ph  Ist  g  6s..  1942  M  S 

4tl  Coast  L  l8t  gold  48 *1952  M  S 

10-year  leoured  79 1930  M  r^ 

Oen  unified  4)^8 1964  J    D 

Ala  Mid  iBtgu  gold  58 1928  M  N 

Bruna  A  W  lat  gugold  4a..l938  J  J 
Charlea*  8av  lat  gold  7a..l936  J    J 

L  *  N  coll  gold  48 al952  M  N 

8av  F  4  W  l9t  gold  6b 1934  A   O 

lat  gold  Sa 1934  A   O 

Bait  *  Ohio  prior  3  Ha 1926  J     J 

Registered *I92SQ    J 

1st  A<^>-year  gold  4a it  1948  A   O 

Registered »I948  Q    J 

10-yr  nimv  4Ks 1933 

Refund  *  gen  5s  Serlea  A.. 19«5  J    D 

Temp'jrary   1 '>-yr  Qa 1929  J     J 

Pitta  Juno  lat  gold  6s 1922  J     J 

PJune*  M  Dlv  lstF3Ks.  1925  M  N 
P  L  K  *  W  VaSysref  48.1941  M  N 
Southw  Dlv  1st  gold  3 Ha..  1925  J  J 
Cent  Ohio  1st  0  g  4HS...1930  M  S 
01  I.^or  A  W  con  lat  g  5a..  1933  A  O 
Ohio  River  RR  lat  g  69...  1936  J    D 

'^Jwneral  gold  6a. 1937  A   O 

Pit's  f;iev  4  Tol  lat  g  6a- .  1922  A  O 
Tol*  CIndIv  lat  ref  4SA..1959  J     J 

«off»lo  R  4  PteogSf 1937  M  t 

(yt.imA    4H8 1967  M  N 

All  4  We«t  Ist  g  4*gn 1998  A    O 

Cinar  4  Mah  lat  (ij  ■  6a..  1943  J  J 
Roeta  4  Pitta  <)mt  lat  g  6l  1922  J    D 


53 12 
7?l2 


54I2 
Sale 


83I4 
8JI2 
85I4 
91 
9.)'4 
UO34 
8II2 
81 12 
81 
8II2 
90 
8934 
72 
90 
89 
93 
101 
96 
7II4 
7Sl« 


86I4 

8--I2 

July '21 

91 

9012 

9j34 

8II2 

Sepi'Jl 

Auj'il 

Apr'21 

Sept'21 

Aa,''21 

Au,''21 

Oec'20 

8ept'20 

July'20 

Apr  iil 

July'20 

Ocf20 

Oec'20 


1 

4' 

W 
10 


8.5.31  8' M)0 
85.30  8I).3  I 

88.00  02.91. 

86.34  89.30 


lID.ll) 
9;t  0 . 
100 

lOl'a 
100 


791J 


(!'ll2     72 
951 2  10  lU 
87        97  -4 
9(i34  IO2I2 

9314  to  I 

92'8  IUI'2 
74  84I2 
97      10  lis 


8512 


96 
90-''4 

101 
49 


831? 
87'^ 
92 
4018 
9414  10.' 
72        82 
7ii       8212 
75S»    81 
83       7 1% 
95l»  103 
9al2  103 
95I1  10312 
7058    83) 
90      IO1I2 
95       98 


97% 
33 
86 
94 

31 

7538 
7518 
58 
7412 
74. 
40 
29 
9838 
94 
95 
8134 
10278 
43 
9Sl2 
94 


100 

8J34 

91i4 

9918 

89I2 

8718 

87 

73 

85 

84i2 

55 

41 
107 
100 

99 14 

90 
10 :! 

'18 
10)l4 
IO2I2 


82I4 

82I2 

82I4 

8712 

8734 

8734 

79 

78 14 

78I4 

8ll2 

8712 

86>4 

72 


88 

8812 

38 

9318 

9212 

94 

84 

8414 

8414 

8312 

9312 

9312 

74 


72 

a 

75 

85 

87% 

7i 

77 

8OI2 

8734 

s:)i» 
10  14 

77 

92I2 

77 'h 
10<l4 

7334 

99% 
90% 
88 


73^8 
sue  I 
Sale 
Sale 

"7;i2 
Sale  , 

81 


7II2 

72-8 

93 

97% 

8312 

t;s 

8.i78 
8218 
8734 
SO 
77I2 
97% 
56I4 
9)l2 
81 
7014 
H'% 
IOOI2 


5!% 
7*14 
75I2 
72 
72% 
75 
85 
8';i2 
72 
77 
82 
87 

80 12    **'>'4 
IO3I2  103 
....,    7il2 

05 

83    i   79 

129'a 

Sale  I   7il2 

'I00'» 

89 
87 
71)12 
70% 
(iSl4 
7()l2 
72I2 
9Ji8 
-.  112 
83l2 
08 
83'4 
86 
8612 
9214 
84 
95I4 
55I4 
9112 
81 14 
71 
Hi 
10l)l2 


8ale 


'  I      Sale 


Sale 
Halo 
Sale 


69 
Hale 


94 


Halo 


Hale 


79 

July'21 
72 
74 
75 
35I2 
86 '2 
72I2 
77 
84 

Aug'21 
8)% 

3j3f21 
7il2 

J  lly'2i 
Jan'2 1 

Aug'16 
74 

N0V2O 

June'M 
88I2 

Mar' 21 
71 
6Sl4 

7134 

73 
931 2 
Jan'lz 
s4 
70 
81 

Mar'ZO 

Jaly'21 

92I4 

Feb' 2 1 

May'21 
56 1 2 
91 12 
8II4 

Miy'il 

lf)0l2 


1 
125 


40 
8 

1; 
5' 
6 
iJ: 

8; 

9^ 

"i 


101    101 


4); 


IC 


57 

I 

3  17 


181 


3 
33 

87 


10 


5» 

1 

16 


I 


50  55 

73I2  7914 

75  77 14 

67I4  73 

68  7  4 

6712  75 

79  8> 

83  87I2 

65  72I2 

72%  77I2 

77  8418 

86I2  38 

73I2  81 

99  10  4 

72 12  79 

91  95 

781*  79 

'68'%  '7  i  ' 


89  89 

79'4  88I2 

7912  7911 

6412  71 

8134  (iS34 

65  71% 

66  73 
8712  9312 


68%  84 
61%  70 
7334     8 1 


86I4  9II4 

85  9^1, 

8t  84 

9514  96»4 

.5018  5''.i2 

8')i2  93 

79  86 

71  71 

'9919  rk)i2 


Canada  .'4ou  eons  gu  A  Ss...l962 

UauuilluD  North  d«u  a  t  7b..  1940 
.;  ,  ,c!  ir  I  I  .1  ■!)   i  '<i  I .  ID  I 

Car  Ollnnh  4  Ohio  lat  30  yr  6«.38 

Central  uf  (la  IHI  gold  7ia J)I946 

Cuiwol  gold  5h 1946 

10  yr  letup  aiieur  68  June. .1929 
Uhati  Dlv  pur  money  g  4a.  1951 
Mai)  4  Nor  Dlv  lat  g  68. .1946 

Mid  (la  4  Atl  Dlv  6a 1947 

Mobile  Dlv  lat  g  6a 1946 

Cniil  Hit  4  I)  of  (la  coll  g  6h-  1937 

Onnt  of  N  J  i!on  i<old  5a 1987 

UuglHlored A1987 

Am  Dock  4  Imp  gu  68 1921 

N  Y  4  l,on«  /4r  gon  g  4b...  1941 

Oboaa  4  (3  fund  4  Impt  58 1929 

lat  oonaol  Kold  5a 1939 

Re«l8lorod 1939 

Oonoral  gold  4^<a 1992 

Roijlatored   1992 

20-year  convertible  4(^9. .1930 

30- year  oonv  flooured  69 1946 

Big  Sandy  lat  4u 1944 

Coal  River  Ry  lat  gu  48. ..1945 

Craig  Valley  lat  K  58 1940 

Pi)tt8  Creek  Br  lat  4a 1946 

R  4  A  Dlv  lat  con  g  4a...  1989 

2d  eooHol  gold  4a 1989 

Oreent)rler  Ry  lat  gu  g  49-1940 
Warm  Springs  V  lat  g  68. .1941 

Oble  A  Alton  RRref  g38 1949 

ItaUwav  l8t  lien  3H8 1950 

Ohio  B  1  ■;  4  Q  — III  Dlv  3^48.1949 

tllluola  Dlv  48 1949 

Nebra8ka   Extension  4a 1927 

Registered 1927 

General  48 1958 

Chic  4  E  (II  ref  4  Imp  48  g..l955 

D  8  Mw  4  Tr  Coctaotdep 

lat  coaao!  gold  89 1930 

Qeneral  conaol  lat  59 1937 

O  3  Mlg  4  Tr  Co  otfs  of  dep 

Stamped 

Guar  Tr  Co  ctfa  of  dep 

Chlo4  IndO  Ry  lat  59 1936 

Chicago  Great  Weat  lat  48...  1959 

Ohio  lud  4  Loulav- Ref  9a. .1947 

Refunding  gold  58. 1947 

Refunding  4a  Serlea  C 1946 

Ind  4  Loulav  lat  gu  48 1956 

Chic  Ind  4  Sou  50-yr  49 1956 

Cnio  L  8  4  East  lat  4^9...  1969 

Oh  M  4  St  P  ?en  g  49  aer  A-el989 

Rei!l8tered el989 

Gen'l  gold  3  ^s  Ser  B el989 

Oe:icral  4!^9  Serlea  C el989 

Gon  &  ref  Ser  A  4!^a (t.OU 

Gen  ref  conv  Ser  B  58 a2014 

Convertible  4^9 1932 

Permanent  49 1925 

2S-year  debenture  49 1934 

Chic  &  L  Sup  Dlv  g  09 1921 

Chlo  &  .Mo  RIv  Dlv  58 19'26 

C  M  4  Puget  Sd  lat  gu  48. .1949 

Fargo  4  Sou  asaum  g  68 1924 

Mllw  4  Nor  l9t  ext  4  !^9..-1934 

Con9  extended  4^8 1934 

Wla  4  Minn  Dlv  g  5a 1921 

Ohio  4   Nweat  Ex  48...1889-"28 

Regla  tared 1886-1926 

General  gold  3^8.. 1987 

Reglatared pl987 

General  48 1987 

Stamped  49 1987 

General  59  9tamped .1987 

Sinking  fund  69 1879-19'29 

Regla  tered ..1879-1929 

ainklng  fund  58 1879-1929 

Reglgtered 1879-1929 

Debenture  5a 1921 

Reglgtered  1921 

Sinking  fund  deb  5a 1933 

Reglatered 1933 

10-year  aecured  79  g 1930 

15-y-i     iHi;  Kel  6  1^^  g 1936 

Dea  Plalneg  Val  l9tgu  4Ha..'47 
Frem  Elk  4  Mo  V  lat  6a..  1933 
Man  G  8  4  N  WT  Ist  3^8.19411 
Mllw  4  3  L  lat  gu  3^9. ..19411 
Mil  L  8  4  West  Imp  g  59. .1929 
A9hland  Dlv  lat  g  69. ..1925 
Mich  Dlv  lat  gold  89. ..1924 
Mil  Spar  4  N  V7  l9t  gu  48.1947 
8t  L  Peo  4  .NT  W  l9t  gu  58.1948 

Chlo  R  1  4  P— «!/  gen  48 1988 

Regl8f-ered   1988 

Refunding  gold  49 1934 

R  I  Ark  4  Loula  lat  4^8. .1934 

Burl  C  R  4   N  lat  .58 1934: 

C  R  (  F4  N  W  lat  gu  5a. .1921' 

Ch  Okla4  Goons  59 1952 

Kook  4  Dea  Molnea  lat  59.19231 
8t  Paul  4  K  C  Sh  L  lat  4  Ha."4l 

Chlo  St  P  M  4  O  cons  8a 1930 

Cons  68  reduced  to  3HI8..1930 

Debenture  59 1930 

North  Wlanonain  lat  68 1930 

Superior  Short  L  lat  5a  g..el930, 

Ohio  T  a  4  So  Ea8t  lat  5a..  1980 

Chlo  4  West  (nd  gen  g  69..el932 

Consol  50-year  49 1952 

1  '1  ye  '.r  <!  f  7  '.^s    _    .  .  II  r> 

Om  H4  O  2d  gold  4^8 1937 

O  Find  4  Ft  W  lat  gu  48  g.  1923 
Day  4  Mich  lat  cona  4Ka.l931 

Clev  CIn  Cb  4  St  L  gen  4a     1993 

20-year  dob  4^8 1931 

General  58  Serlea  B..         '1993 

Ref  4  Impt  68  Series  A 1929 

Cairo  Dlv  Ist  gold  4a..  ..1939 
CIn  W  4  M  Dlv  1st  g  4s      .1991 

8t  L  Dlv  lat  ooll  tr  g  48 1990 

8pr  4  Col  Dlv  lat  g  49 1940 

W  W  Val  Dlv  lat  g  4a 1940 

O  1  St  L4  C  lat  g  48 *19.36 

Roijlatered *I936 

CIn  8  4  CI  cons  lat  g  68. ..1928 
O  C  C  4  I  gen  cona  g  6s. ..1934 

Ind  B  4  W  Ist  prof  4a 1940 

O  Ind  4  W  Ist  pref  68...<tI938 

Peoria  4  Eaat  lat  cons  4a..  1940 

Income  48 1990 

Oleve  Short  L  latgu  4Hb 1961 

Colorado  4  Sou  Ist  g  4a 1929 

Refund  4  Rit  4^s 1935 

Ft  W  4  Don  C  lat  g  6a 1921 

"lonn  4  Paa  RIvs  lat  g  4a   ..1943 
Oiba  RR  tat  ^O  vnar  68  g..l963 
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4  7      Silo 
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+,S  il? 
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10  34 
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.May  18 
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80       A.i  ;'21 
85  85 

92  93  ij 

78%  .Uiiti:' it 
70s  77 12 

8'1       M  ir  W 
80 14 
84 
Apr'2l  — 
Aiii'2l  -- 

82 
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71112  Jiinn'21  -- 


91 

87 

9212 

<■>'■)„ 

91) 

8/l» 

83 

8I>4 

9>l2 

91 


No    Lorn  Bi$» 

-1      811]  88t| 

99%  K15I4 

9012  10234 

08  70 

85I4  9614 

8014  89 

"1*     84%  94I4 

•'     0711  69% 


55 

.'»50 

2 

0 

IH 


87       87% 
83        83 
75I2    84 
»•'     921),  100'4 
94        97l| 


33 


99      100 
78       80 


79 
87 


85 
93 12 


71I4 

8  04 

67 

70 

H2 

69 


71%  77't 

JS     79  85 

67  67 

66  70 

73  82 


2 
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69 

71% 

4,34 

37 

7  34 


Jaly'2l 

Apr'2l 

Apr'21 

47 

3  I2 

75I2 


■84     JJI4 
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J  d| 
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M  Ni 
Q  F 
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M  N 
A  O 
A  O 
A  O 
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A  O 
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IV«  N 
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«H  S, 
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J  J 
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IVI  s 
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J  D 

J  D 

IVI  8 

J  .) 

M  3 
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J  J 
.\i  s 
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M  N 

J  I 

J  D 
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J  J 
Q  F 
Q  F 
J  J 
J  J 
A  O 
Q  J 
A  O 
\pr 
A  O 
F  A 
IW  N 
I  D 
A  O 
I      I 


S2/34 

Sale  1 

9.12 

85  2 

89 

8.3l2 

87 

7) 



Sale 

5-% 

Sale   1 

97 14 

S3 



Ojl2 

---  . 

50 

68 

71% 

.  ..« 

7612 

70 

Sale 

"ed" 

— 

78l2 

Sale 

59 

dale 

8/ 

Sale 

6  1I4 

Sale 

7  4% 

Sale 

0,14 

J3 

8J14       8J14 

91%  Sei  'Jl 
Oil's  Oof  1 9 
SO  8  )l2 

'2814  May'  !i 
2 )%  2734 

91.%    AU,''2t 

7)  7)    I 

84  Au,''21  . 
68%  May'21 
87  J  Uv'zl 
32  Mar' 17 
51^4  53 
9.>l2  33p.,'21 
70  Au;2l 
68  A:u'21 
63  May' 19 
71%  71% 

Aui'21 
71% 
Feb' 18 
Au,'  21 
7^l2 


70 

63 
09 

10  41 

■i7  30% 

■?!  69% 

I  7734 

--  86% 


74 

67 

69 

74% 

47 

3978 

76% 

84% 

91 


28  1 
"35 


38 


8»l2       '134 

02     Sale 
92 '8 

73      

7.I2 1 

91)"  '9112 
.8jl2  9Jl2 
61 '4     o7% 

"77'  Safe" 

74  7734 
92        95% 

IOOI2 

100% 

yi     

87% 


7S 
0938 
92='8 
V(l2 
77 
5% 
65% 
6,% 
74% 
57% 
98 
9) 
6'J34 
102 
79 
84% 


7434 

28 

26 

90% 

7) 

78 

60 

78 


82 

35% 

34 

95% 

90% 

90% 

70 

90% 


47% 
91% 
70 
66 


54 
98 
81% 
66 


1     70       71% 

---I    76        78 
33     63%    71% 


5't% 
67 
6  % 
74% 
51% 
Mav'21  - 
9)    I 

63  r 

Sept' 19  ■ 

July'.>l  . 
Jan'2 1 


23 
4 


5734 
71% 
.,  ,  "Ij 
til  62 
fi9  6234 
78     70 


35 


73 


99%  June'-2I 


'JO 


S.ile 
Sale 

loJla 
"(J634 


103% 
102 

77% 
102 

6634 

68 

93  8 

9812 

98^4 

77% 

90% 

7.12 

0) 

70 

70% 

.1334 

*Jt 
8234 


Sep  '21 
8" 
87% 
Jan' Jl 
7i 
7'.% 
Sept'21  . 
I  i.y'2l  . 
F'o'il, 
Sept '21! 
l'eo'20 
Feb  21 
Mar' 19 
AU',''21 
Nov'20 
1'5 
1  '2% 
Oct' I  ) 


S.ile 
Sale 

Sale' 
Sjle 

92 


6:% 

8,% 
IJI34 

80 '8 

83% 

96 

82% 

8j 
10134 

til 

98% 

77 


.5 

HI2 
102 

Sale 


75 
101% 

Sale 
9.14 
7.^34 


78% 

_    . 

70 

Sale 

7.)% 

Sale 

85 

.  ..  . 

9. J 

Sale 

75% 

77 14 

8.% 

70 

ti^'8 

<>,) 

74% 

_    _ 

75 

7734 



8734 

92 

99 

...  - 

6-.34 

•  _  — •■ 

72% 

.   .    . 

9034 

89 

67% 

6s 

77 

7.% 

94 

98% 

98% 

90    . 

94% 

99'% 

98 

8934 

90% 
1)3% 
111% 
101 '2 
10134 

70 

63% 

91 

99 

98I4 

77% 

8.% 

74 

69 

69 

6<% 

86 

9714 

8.34 

83 

lOl 

81% 

83 
118 

95 

8H 
101% 

■■.0% 

9  ,34 

75 

88 

81 

89 

78 

82 

9  3% 

75I4    An  .''211.. 

67  Sopt'M  .. 

68  A  i,''21  .. 
77  June'21  .. 
84  Nov' 16  .. 
75%  I  llv'il  .. 
82 14  aept'19  .. 
9)  An:'2l'.. 
9934  9'I34 

74      Nov'20  .. 


55% 
97% 
89% 
59% 


76% 
84% 
98% 
85 '2 
84% 
62% 
68 
45  71% 
1  72% 
87% 
96% 
97 
90 


10 
19 


61 

7934 

65 

72% 

72 

78% 

6834 

98lz 

91 

68^4 

"81% 
84% 
99% 
91 
89 
69 
68 
78 
7734 
96 
99% 
98% 
90% 


99%    99% 

'87%  '91% 

"99%  105" ' 
96%  104 


0  34 

1  1 

100%  10234 

Mar '21 

70 

70 

A>i,''2l 

1 

66% 

66% 

June'21 

---- 

91 

93% 

Mar'2L 

---- 

99 

99 

r.ine'2l 

98% 

90% 

Sept  21 



74 

78% 

.1% 

n 

85% 

90 

7  % 

5S 

67 

74% 

Au.''  '1 

--    . 

67% 

69 

7034 

344 

64 

7OS4 

O-.'s 

42 

64 

69% 

June'2i 

85% 

86 

Feb' 19 
s;34 
63 
68 
Aur'21 
Jan'2 1 
Sept'21 
Nov' 16 
May'18 
May'21 
Aj.'21 
81 
100 
7i 
Mar' 17 

AU-''21; 

70    I 

79% 

June'2t; 

95 


.. 

- 

. 

5 

79I2 

8234 

1 

62% 

73 

9 

61% 

68% 

.«  .. 

9734 

102% 

81% 

81% 



79 

84 



64 

68 

100%  101% 
23     53        62l£ 
53     9378  100 
2     72%     75 


22 
17 


139 


20        2  i7g 
82         8.1% 
85%  Sale 
77        7S 
9938  Halo 


57 
22 

83% 
85 
77 
9')% 


66        63%    6  1 


57 

Sopf  !1 
.•i5% 
71 
99% 

6"7  " 


I 
15 


81 
83% 


81  81 

6534  75 
72 
81 

85%  95 

73  76 

62%  69 

65%  71 

68  77 


75%    767| 

"85%  '90" 
98»4    90»4 


54 

18 

79 

28     77 

22     72 

3  1  93 


01% 

26 

84% 

85% 

78 

99% 


7     W|     73 


*No(n1<M  Friday:  latoat  bid  and  a^ked.  aDue  (an    /.{Otie  April.  cUuo  May.  jDuo  Juno.  ADuo  July,  jtDuo  Aug.   oDii"  Oct.    pDue  Nov.  jDue  Deo.  sOptlon  RSie. 


i^:jg 


New  York  BOND  Record  -Continued—Page  2 


itfja 

^U 1923 

iaH«--'<tooo 


*  rai  «a    . 

\^a»t   Ottlty 


t  »•- 


.IWi 
.IMS 


ua  tf  «a..li*4ili 

IWU 

I  6*.    -    .ItfJUl 

1«3» 

I  of  dUlVMll 

ill  u         i.nti, 


la.  ;luU  li  ^. 


.-tIMSl 


N 

M  . 

Ill 
t«l 

•IV 
111 

A 

h 
D«ti 

(• 
1  I 
lit 

k> 
b 


U«l  X  \lJ^i 

Cioid  id    . 

D«t  I'  •     ' 

uui  < 

.  la^; 

UUI  4  AllgS» IU37 

Klglt,  ,  ■    l4tK  6«..194l 

Brio  tat  ;■  ect  ..lUlO 

NY4  .«4«....H»47 

»'"''  i   ja IUZ3 

<'  Ji 1820 

■'I--  —     -      .  H lUHS 

N  V  L  t;  k  W  nt  7»  eK-     .lUli) 

Kric  !->t  (MQim  «•  prior lays 

I  ' lU'JB 

•■do  ikia  d  M..iuu() 

- -Ed iw^n 

foua  «ill  trust  ijoW  4g..|j'il 
»i>-yearoiinv  4^  Ser  A-..lUiJ 

do  Sorlea  B 1953 

Uen  oijuv  Ij  dorto*  D 1953 

Ubli!  dt  tOrtt)  isi  Kuld  5«  1983 

Oteve  <t  M&hoa  Vtkllc  M..1938 

Brte  A  Jurwr  1st  a  rSa 1955 

OeoflHdet)  River  l«t  d  f  as,..1957 

Louu  t*(,i'k  cu.uiiol  ■<  oa 1936 

Cutil  ±  ItH  Ut  oar  i?u  03. ..1932 
r><Kk  A  Itnyt  1st  eit  5« 1943,1 
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b  A 

M  N 

IT  A 

J  J 

M  S 

V  O 

i  I) 
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M  N 


W  y  4  Qrt>en  L  Ku  x  Aa ltf4rt  M 

n  YHiidQ  A  W  UtreI6e...l9.J7  I    J 

id  (fuld  4  Ha 1937  F    A 

lieawral  ?uld  So 1940  F    A 

Terailaa]    lat   Kcild   6a..  1943  M  N 

Mid  of  N  J  1st  e«  6s 1940  A   O 

Wllk*  Eaat  IscguKSa 1942iJ 

BT  A  iDd  1st  OOBS  gu  |{  Sa 192fi' J 

KransATa  lat  gen  g  «s...l!M3lA 
Ml  Veruon  Isi  guld  0a...l923|A 

8ul  Co  Uraoch  Ut  g8« 1930,  A 

Florida  E  Coast  let  4^8...  1959  J 
Fort  3t  U  D  Co  ;«t  K  4Ha  ..1!)41  J 
Ft  Worth  A  Rio  Or  1st  i  4a     19J8!J 

Galv  Houfl  A  Head  Ist  6a 19331 A 

Qrand  Trunk  of  Can  deb  78. .1940  A 

areat  Nor  f;en  Ts  ser  A 19(0 

la.t  Aref4li8  8erl«fl  A 1981 


Registered 19«1 

8t  Paul  M  *  Man  48 1933 

lat  coDSoI  g  6a 1933 

Reglst<>red 1933  J 

Reduced  to  gold  4  Ha. ..1933  J 

Registered 1933  J 

Mont  ert  Ist  gold  4a I937i  J 

Reglstored 19371 J 

Pacltio  est  guar  43  £ 1940  J 

S  Minn  Nor  DIt  Ist  g  48..  1948' A 
Minn  UbIoo  1st  g  8a     .       1922  J 

Mont  C  Ist  gu  g  88 :..1937  J 

Registered 1937  j 

l8t  guar  gold  59... 1937  J 

Win  ASF  let  gold  5s.  ..1938  J 
Oreen  Bay  4  w  Deb  ctfs  "A"         !  Feb 

Debenture  ctra  "B" I  Feb 

Goli'  A  S  I  1st  ref  A  t  g  59-.61962'j     J 
Hooking  Va.  lat  cons  g  4H8..1999  J 

Registered 1999  J 

C0IA  H  Vlstextg4s 1948  A 

Col  A  To!  Istext  4fi 1955  F 

Hoa'«:on  Bolt  A  Term  l8t  5a.I937  J 
Illinois  Central  1st  gold  48. ..1951 

Rbglstered 1951 

lit  gold  3V»a 1951 


J 

J 

.     J 

Registered- ..1951  J 

A 
A 
M 
M 
A 


Extended  Ist  gold  3^3 1951 

Registered 1951 

Ist  gold  38  sterling 1951 

<V)llateral  trust  gold  43 1952 

Registered 1952 

lat  retundlng  48 1955 

Purchased  lines  SJ^s 1952 

L  N  O  A  Texas  gold  4s 1953 

Redsti^red., ..1953 

16-year  secured  SHs 1934 

l.'.-ye.ir  s.^curod  f'^-js  g lf)3 

Cairo  Brldse  ijotd  4a 1950 

Utchfleld  DIv  let  gold  38..  1951 
Loalsv  DIv  A  Term  g  3^8.1953 

Omaha  DIv  1st  gold  38 1951 

9t  Louis  DIv  A  Term  S  3s.. 1951 

Gold  3^8- ...1951 

Sprlngf  DIv  Ist  g  3V<b 1951 

Western  LlneBlstgls 1951 

Registered 1951 

Bellev  A  Car  let  Cs 1123 

Carb  AShaw  lat  gold  48...  1932 
Chic  8t  L  A  N  O  gold  58...  196 1 

Heglatcred 1951 

Gold  343 1951 

Joint  Ist  ref  59  Series  A-19fi3 

Mamoti  DIv  ist  g  48 1951 

Reglstere.l 1951 

St  LoulB  80U  let  KU  g  48. ..1931 

Inrt  111  A  Iowa  let  g  4a 1950 

lot  A  Great  Nor  liJtgeit  78.  .1922 
James  Prank  A  Clear  Ist  49. .1959 
Kansas  City  800  Ist  gold  39. .  1950 

Registered 1950 

RefAlmPfSs Apr  1950 

KuusaxCltj  Term  Ist  49 1980 

Lake  Erie*  West  lat  «  68..   .1937 

2d  gold  58 1941 

Worth  Odlo  lat  guar  g  Ss     1946 
Lah  VbI  n  Y  lat  gn  g  4  Me. .  .1940 

Beglstered I94n 

LelUsh  Val  (Pa)  oona  s  4a-.. 3003 
General  oonB  ma 3003 
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Leb  V  Term  Ry  lat  «u  I  Sa. . .  1941 

K»i|laler»d 1941 

I*h  Val  Rtl  10  yr  ooll  8a  .01928;' 
L«ij  Val  (;i>al()u  lat  KUg  6a. .1933' J 

Ho^laiorBd iy:i3  j 

lat  lilt  reduimd  to  4a 1933  j 

U)h  A  N  Y  lai  guarg  4a 1946  .m 

Long  laid  lat  ooua  gold  6«..A193I 

lat  luiiidiil  gold  4a ai931 

Ouutiral  Kuld  4a 1938 

Kerry  gold  4Ha 1922'iv|   s 

Gold  4a .      1933  J    l) 

Unined  gold  4a 1949  IW   S 

Drthouiure  gold  6a 1934|  j    |) 

2i^y«ttr  p  lu  il«ilj5a 1937  ivi  "J 

Guar  refuudlug  gold  la 1949  iv|    ^ 

Keglaiured 1949  ivi   ^^ 

N  Y  H  A  M  II  lat  oon  g  6a.  1935'  \    O 

NY    A  It  H  lat  gold  5a 19271m    S 

Nor  Hh  M  Idt  ODD  K  gu  6a.ul932|.j     ( 

loiildlana  .t  Ark  lat  g  58. iy27|M  % 

I/xilHviiiH  A  Maahv  gen  aa...l9H0  j    n 

Gold  5a.    1937  M  N 

Uuiried   gold   4a 1940  j      J 

K«gl!)t<ir«d 1940,1      J 

ColliiToral  triJdt  gold  68..    .1931 1  vt  N 

10  year  anourod  7a .1930  M  N' 

L  Clu  A  1^1  gold  4Ha 1931!m  N 

N  G  A  M  lat  gold  6a .1930!  J     J 

•2d  gold  aa . 19301 J     J 

Paducah  A  Mum  DIv  4a...l946  F  A 
Ht  I.oula  DIv  2d  gold  3a  ...1980  M  S 
Atl  Kno«v  A  CIn  DIv  48  ..1956  IVI  N 
Atl  Knox  A  Nor  lat  g  68...1948!j  D 
Ileiider  Udge  lat  a  t  g  8h...1931  M  S 
Kentucky  OnulToA  gold  4a.  1987  J  J 
l.ex  A  I'^ajt  lat  5(>-yr  58  gu.l986  A  O 
L  A  .V  A  .'Vf  A  M  lat  g  4  !^s.  1946  N4  S 
L  A  V  Houth  M  Joint  4a..-1952  .1     j 

Ro;<lgtered /I1952l(i    J 

N  Fla  AS  ldlgug6a 1937  K    A 

N  A  C  HdgoKongu  4H8...1945' r     t 

BAN  .Ala  ooiiH  gu  g  5a 1938  !«'    A 

Gim  oona  gu  50-yr  58 1983' \    O 

La  A  Jef  H'lge  (Jo  gu  g  4a 194S'M   M 

Manila  Rll  -Sou  lines  4s 1938  IVI  V 

Max  Internal  lat  cons  g  4s 1977JM  S 

Stamped  guarantuod 1977%!  S 

Midland  Term  — l8t  8  fg  6e..l925J    O 

Minn  at  U)ula  lat  78 19271 J    D 

lat  oonaol  gold  68 1934JM  N 

Ist  A  retundlui,'  gold  4a 1949  IVI  S 

Ref  A  ext  50  yr  SaSer  A...)982Q  F 
Doa  M  A  Ft  D  IstgU  4s...l936'j  J 
Iowa  Central  let  gold  6s..  1938  J    1> 

Rulundlng  gold  4s 1951IM   S 

M  St  P  AS  S  M  non  g  48  Int  gir38'j     J 
Ist  cons  68 1938' 


ll)-,\  <'ar  COM  ti-  'i'l^s . 


J     J 


A   O 


1'.31  \1  S 

iNt  <;iili-   r.-rrn  3  I  4H 1941  M  N 

M  S  S  M  A  A  1st  g  48  Int  gu'26  J     J 

Mlsalsalppl  Central  lat  58...  1949* J     J 

Mo  Kan  A  Tex— lat  gold  48. .1990' J    D 

2d  gold  4a J1990.F   A 

Trust  Co  otfs  of  deposit  

Ist  oxt  gold  58 1944'm  N 

Ist  A  refunding  4s 2004  M  S 

Trust  Co  ccrtfs  of  deposit 

Gen  sinking  fund  4!^3 193B 

Trust  Co  oertfs  of  deposit 

Bt  Louis  DIv  Ist  ref  4s 2001 

5%  secured  notes  "ext" 1918 

Dall  A  Waco  Ist  gu  g  5»...1940  M  N 
Kan  City  A  Pac  let  g  48. ..1990  F   A 

Mo  K  A  E  Istgu  g58 1942  A   O 

M  K&  Okla  Ist  guar  Ss...  1942  Hrt  N 
M  «  A  T  of  T  Ist  gu  g  58.  .1942  M  S 
Sher  Sh&  So  Istgu  g6s...l942  J  O 
Texas  A  Okla  1st  gu  g  5s..  1943, M  S 

Missouri  Pacific  (reorg  Co) — 

Ist  A  refunding  58  Ser  A..I965'F  A 
1st  A  refunding  5a  Ser  B.al923  F  A 
1st  A  refunding  6s  Ser  C..1928,  F  A 
General    48 1975  NI  3 

Missouri  Pao  40  year  49 1945' 

3d  7s  extended  at  4% 1938'M  N 

Cent  Br  U  P  Ist  g  49 1948  J   D 

Pao  R  of  .Mo  lat  «xt  g  4a... 1938  F   A 

2d  extended  gold  5a 1938  J     J 

St  L  Ir  M  A  8  gen  con  g  68.1931  A  O 
Gen  coo  stamp  gu  g  5a..l93l!A  U 

Unified  A  ref  gold  48 1929,  J     J 

Registered .1929  J 

RIv  &  G  DIv  Ist  g  4s 1933  M  N 

Verdi  V  I  A  W  1st  g  5a 1926  IW  S 

Mob  A  Ohio  new  gold  89 1927IJ    D 

1st  ext  gold  68. /11927'Q    J 

General  gold  4s. 1938  M  S 

Montgomery  DIv  Ist  g  5s.  1947]  F   A 

St  Louis  DIv  OS 1927, J     O 

St  L  A  Cairo  guar  g  43 1931  J     J 

Nashv  Chatt  A  St  Llat  58...1928iA  O 
Jasper  Branch  1st  g  89 19'23  J    J 

Nat  Rys  of  Mox  pr  lljn  4Vi8.1957;J     J 
Guaranti^oU  general  43 1977  A  O 

Nat  of  Mo-t  prior  Hen  4^8. ..1926  J     J 
I8tcou3ol49. 1951  A   O 

NO  A  N'Clatref  AlmPt4^sA '52lJ     J 

New  Orloaoa  Term  lat  48 1953IJ     J 

N  O  Tex  A  Mexico  1st  88 1925  J    O 

Von-cuin  Income  Sa  A 1935  A   O 

N  Y  Cent  RU  oonv  deb  88..-1936  M  N 

lO-yaar  coll  tr  7a 1930  M  S 

Consol  4s  Series  A 1998  f   A 

Ref  A  Irapt  4!.i8    "A" 2013  A   O 

Now  York  Cant  A  Hud  River- 
Mortgage  3Hs 1997  J 

Registered ...1997  J 

Debenture  gold  43 1934  M 

Reglaterod--- 1934  M 

30-ye«r  deb  la 1943  J 

Lake  Shore  cull  g  3  ^is 1998  ^ 

Registered 1998  F 

Mich  Cout  coll  gold  3 Ha..  1998  F 

Registered 1998  F 

Battle  Cr  A  Stur  lat  gu  3a.  1989  J 
Beech  Creek  Ist  gu  g  4s...  1936  J 


Reglaterod... 1938 


2d  guar  gold  Ss 1938 

Beech  Cr  Ext  1st  g  3^a  ftl951 

Cart  A  Ad  Istgu  g  4a 1981 

Oouv  A  Oawo  Ist  gu  g  58..  1943 

K:i  A  .t  (J  II  1st  gii  K  .'id..  19^6 

Lake  Shore  gold  3Hh.    ...1997 

Registered 1997 

Debenture  gold  4b  ..      .19'J8|M  S 

a6-y«ar  gold  4a .1931m  N 

RiiulHtorBd  , 19'«l!MN 

Moh  A  Mai  lat  «u  «  4«.      .  1991  M  •'      Mi^... 
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80  82I4 

04l2  71 14 


90  90 
81  85 

91  94I4 
80'2  SS 
O4I4  083g 


67lg 
39 
39 
40 

68 
38l2 
76:>8 
87 

yyig 


7212 
45 
48 
47 
75 
44 
S4I4 
91 
IOOI2 


8814 

7038 

56 

34I2 

34 

26 

49I2 

4812 

305g 

33 

17 

37 

51I2 

55 

52 

65 

55 

30 


92 

70»8 

6412 

43 

42I2 

37 

58 

5814 

42 

42 

ISI2 

43 

63 

58 

52I4 

69 

62 

32 


3 

7558 

81 

30 

8638 

94S4 

,    ""I 

81S4 

87 

123' 

5034 

66I2 

-..     67        7fil4 


.      I 
20 

I 


33 

I 
119 


15 
"a 


7518  78I4 
79I4  79I4 
S3       90>2 


86»4    751i 
'64'%  "72  " 


94 
90 
57 
75U 
77 
72 
9II2 
98 
19 
1S1» 
-.11   2S«4 
...I!    161s 
6  I  6634 

29  :    61'4 

3     90 

32  1  53'.2 

263     87 

52     1)8 

69     6.^ 

5,  71 


S-."V 

■  0  Sale 
6  l>g  tiS 
S7  Sale 
S  jflj  Sale 


6738 

6  4*4 
79-"^ 
66'a 
7438 
6312 
60 18 
vi4 
57 
19 

81  <2 
7lil2 
104 
59 
73 


68 
Aus'2l' 

sua 
JUDa'30 

74% 
6418 

Aui;'2i 
So'.it'Jl 
Juue'3l 
Feb"  JO 
Apr'31 
.1  ily'2l 
May' 16 
June'21 
Juae'30 


119! 
58 


4 
51 


691s        70 
87i»  Sopl'Jl 
S  '.  S7ij 

S,>  85*1 

80      JulvMl 
89       Deo'HO 


6211 

6144 

71 


100 

90 

64 

7514 

85 

78 

95 

99>4 

361a 

27 

301 J 

33 

70*4 

67l8 

99lg 

64  7g 

93 
10318 

72ii 

32 

69% 
67  >8 
SUi 


72  761s 

3»ii  64  It 

66  61 
69  OS 

67  63 

'su»  "si's 

76«»  7613 


S»      Wia 


It  64<«  71«4 

. . .  63*1  «7»t 

56  $3  STlj 

4;  r8)«  stt 


Mo  prieo  Friday;  latest  bid  and  aaked  tbia  week,     a  Duo  Jan.     6  Due  Fob.     1;  Due  June.     A  Dun  July.     «  Dun  S.ipt.    i/n.ie  Oct.     »  Option  s:vle. 
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UUM>M 

N.  Y.Hrt)(!K  KX<mAN<JIC 
Wnph  i\ii(lln;;  Bcpi,    Ifl 


if 


A 

O 

.1 

D 

A 

O 

o 

() 

N  T  Cent  A  tl  K  KR  (CV)»)— 

Mabou  CI  HR  iHl  Oa 10.14  J  J 

MIohlRun  Outrulfti l«:ll  M  s 

ReKlnteroa llKil  Q  M 

it 1»40  J  J 

R«Kl8Uroil U)4()  I 

J  I.A8  lutKoldSm lOSl  M  S 

let  gold  ;ni,8.. it»5.i  ivi  N 

20'yeiir  (loboiiture  4h 1029  A   O 

N  J  Juuo  KRKuar  Ist  4«.  ..l»:{fl  F    A 

N  Y  A  Il.irl'iu  II  3Hh 2()00  M  N 

N  Y  A  Morlliorn  Ist  g  8H..1023  A  O 
N  Y  A  Pu  Irtl  ,-i,wi  Kii  K  4B-lll!i:t 

I'Ine  Creoli  niR  Ruar  fla 1032 

U  W  AOoon  latext  SB. ..41022 

JtUUttlld  l8tOODK4Vi8 1041 

Og  A  L  Ctiaiu  Ist  eu  4a  K.  1!)  18 

RutrCitniula  l8t  KU  g  4S-1U40 

Bt  Liiwr  A  Aillr  lilt  8  6a...l0H0 

2(1  Kolil  «B 10!)6 

DUoaA  Klk  RIvgu  R4a...lU22 

rittB  A  L  Krio  2d  «  68 Ol028 

IMttS  McK  A  Y  lat,  KU  Oh..  ui:i2 

2d  Rii!iriuit«od  «h HW4 

'VestHhore  lHt4aKuar 2301 

Registered .2301 

NYC  Lines  ea  tr  6b...  1920-2:.'  M  N 
Equip  triisl  4H8... 192(1-1925  J 

N  Y  Chio  A  8t  L  iBt,  g  48 1037  a   O 

ResflBtored 1937  A   O 

Dolientnro  4b. 1931  Nl  N 

N  Y  Connect  1st  gu  iW  A..  1963  F   A 
N  Y  N  H  A  Hartford— 

Non-oonv  detxiD  4b 1947  m  8 

Non-conv  debon  3H8 1947  m  S 

Non-oonv  dehiiu  3H9 1954  a  O 

Non-oonv  deben  49 1055  J     J 

Non-conv  debun  4fl 1958  m  N 

Conv  debenture  SHa 1956  j    j 

OODV  debenture  88 1948  j    j 

C«n8  Ry  non-oonv  it 1930  F   A 

Non-conv  dehsu  4t» 1955  j    j 

Non-conv  deben  4s  . 1950  J    J 

Harlem  R-Pt  Ghee  lat  48..  1964  M  N 
BAN  Y  AlrLlnc  let  48...iy55  F  A 
CJent  New  EnK  lat  gu  48...1981  J  j 
Housatonlc  Ry  cons  K  58.-1937  M  N 

NaUKatuck  RR  lat  48 1954  m  N 

N  Y  Prov  A  BoHCon  4a 1042  A  O 

N  YW'ohe8ABl8t8erI4H8'46  J     j 

New  England  oona  58 1945  j     j 

COQSOl    4b 1945  ,T     J 

Providence  Sfcur  deb  4b 1957  m  N 

Providence  Term  Ist  4g...I956  IVI  H 

W  A  Con  Eaat  l8t;4^s 1943  j    j 

N  Y  O  A  W  ref  lot  g  4a C1992  M  S 

Registered  15.000  on!r...ffl992  M  S 

G«neral4s. 1955  J  D 

Norfollc  Sou  let  A  ref  A  59.. .1961  F    A 

NocJolk  A  Sou  lat  gold  6a 1941  m  N 

Norl  A  West  sen  gold  68 1931  m  N 

Improvement  A  ext  g  Gs 1934  F   A 

New  River  Ist  gold  8a 1932  A  O 

N  A  W  Ry  lat  oons  g  4s.. .1996  A   O 

Registered 1996  A  O 

Dlv'l  Ist  lien  A  gen  g  4fi.ll>44  J    J 

10-25-year  conv  4b 1932  J  D 

10-20-year  oonv  43 1932  M  S 

10-25-year  conv  4>ia...l938  M  S 

10-year  conv  68 1929  M  S 

Pocai  C  ft  C  Joint  4S...194I  J    D 
O  C  A  T  iBt  guar  gold  6a. .  1922  J    J 
Solo  V  A  N  E  l8t  gu  g  48.. 198,9  M  N 
Northern   PacUlo  prior  Ilea  ral 

way  A  land  crant  g  48 1997  Q 

Registered 1997  Q 

General  lien  gold  38 a2047  Q 

Registered 02047  Q 

Re(&  Impt  fisser  B 2047  J 

R3f  Almp4HBBerA 2047  J 

at  Paul-Dululh  Dlv  g  48. .1996  J 

N  P-Gt  Nor  joint  6H3 1930  J 

St  PAN  P  gen  gold  8a 1923  F 


Re«l8i;ered   certincate8..1023 
St  Paul  A  Driluth  1st  58. ..1931 

l8t  conso!  gold  Is 1968 

Wasb  Cent  l?t  gold  49 15448 

Nor  Pae  Terra  Co  lat  g  (J8-..1933 

nregon-Waab  lat  A  ref  48 1961 

PacWlo  Coast  Co  lat  g  ea 1946 

P»aurah  A  Ilia  iBtaf  4HB...19.55 
PSDDBylvaatu  RR  iBt  g  48...  1923 

Consol  golfi  4« 1943 

Coosol  gold  4s 1948 

Consol  4H? 19«i) 

Genera!  4Ma 1965 

General    '» 1988 

lo-year  aerured  7a 1930 

16-ycar  aocured  6Hh 1936 

Allfcg  Valgen  guar  g  48 1942 

DRRR4  B*gelstgu48g.l936 
Penrisylv.-tfit.'i  Co  — 

Guar  3H?  oil  truBt  r„g  A-1937 
Ourir  3Hb  w!I  truut  ft  r  B.1041 
Guar  riV^H  mis:  ctfs  C 1942 


Q  M 

J  J 

J  .1 

J  D 

J  J 

in  N 

WI  N 

«  N 

F  A 

i  D 


M  S 
F    A 

.    J    O 

Guar  3Via  t."i8l  ctf    D 1944  J    D 

Guar  15-25-rfiar  go°d  4i...l031  A  O 
40-year  guar  4a  ctfa'Ser  E..  19.52  M  M 

Oin  Leb  A  Nor  gu  4s  g 1942  M  N 

CIA  Mar  In'  gug4V48 1935  M  N 

CI  A  Pgon  r!j4j-;8  3er;<  ..1842  J    J 

SerleBB 1942  a   O 

Int  reduced  to  aH«.--1942|A   O 

Berles  C  Z'^^a 1948|M  M 

8orle«  r>  3>is 19.50,F   A 

Brie  A  Pitta  gugSHa  B...  1940,1     J 

Serlfif; ..]940iJ     J 

Oj  R*  1  ex  i>/tgug  4)^8,.I941|J     J 

Oblo  Ojnne'-t  Ist  gu  48 1043  .M  S 

Pltf«  y*  4f»li  lBtcon8  6B..1927  .M  N 
Tol  W  V  &  <;(  g-j  4Hs  A...I931  J     J 

derles  »  4W»-. 1933|»     J 

HfirleB  C  *^ 1942|.vl  8 

1- CC  *,  HM-g'j4H»A-..1940,A    O 

BerlW)  fi  guar 1942  A   O 

."teries  C  guar 1942'MN 

flwlOB  D  4«  guar 1946|M  N 

fl<;rtf*i  K  31^8  giiar  gold..  1046' F    A 

Hf.rttrKf  .<ijAr  4<i  gold 19.17,  I    O 

Series  O  4fl  cuar l».';7,:vl  N 

Series  I  Ci^.as  guar  4H"!..  1063  F  A 

Ooneral  6«  8<',r1<>B  A 1 07(1  J 

''.  nt  I,  *  P  I  "  f!/>nB  g  58. . .  1032,  A 
Phlla  Hall  A  W  Jot  r  4ii   ..1(W3  m 
nodim  Itny  A  H'lii  l«t  g  6«..  I0Z4  J 
O  N.J  KH  *  f.angen  4»     .10«4,IM 
Pere  Mar'^'jii'r  l-t  H«!r  A  6«.I»f>B',J 


Itt  3erl««  »  48 195fl,J 


mh 

.. 

3514 

Sale 

()7 

«*— .. 

61 

261s 

32 

OS's 



6112 

02 

63 

6 'J 

43I2 

4  Sis 

70 

101^4  IO2I2I 

10034 

l<x>h 

102 

-a 

7738 

7912 

72 

-.-- 

90 



85U 

IO3I2 

103S8 

79 

so 

99 

____ 

7634 



7734  Sale 

57%  tJalP 

54 

00 

102 

Sale 

7;)i2 

9OI4 

87 

_-.__ 

10J78 

Hale 

yyi2 102 

93  ig 

7212 

.... 

03^8 

0» 

106ig 



7.514  Sale  1 

OS 



7:1  Is 

90 

—  — ..» 

SO 

82 

82I4 

8712 

81l4 

Sale 

8912  Sale  | 

105 

Said 

lOl's 

Sale 

79>2 



Sllg 



6712 

0734 

M^H 

O.SI4 

i;73g 

.-         - 

8II2 

Si's 

79I2 

7  Mi 



8412 

-  - . . 

on 

ttoU 

611 '4 

«9l4 

73 

■■Wa  V 

73 

79'2 

00 

«8l2 



«2 

•    »     B     . 

82 

77 

8518 

>>,(■, 

SOh 



H4'2 



<3'2 

---- 

8:!i2 

«3l2 

8:','z 

H-.h. 

Sain 

•y.ih 

81 

84 

821« 
at 

'uou 

70 

25I4 

88-I8 

7412 

6U2 

.^9i2 

59 

45 

73IJ 

10138 

122 
97I2 
79 
74 
77I2 
SO's 
9234 
90 

I03I4 
7834 
98-'s 
7334 

77S3 
75 

5(jl8 

54  . 
102 

SO 

SH 
IO2I4 

9938 
100 

92 

75I4 

3712 
1051s 

7l's 

tiolj 

7914 

94I4 

8II2 

S2 

S7l8 

81 

8SI2 
IU3I4 
100  Is 

80 

83 

691s 
07 
69 
70 
8II2 
72 
80 
8OI4 
18878 
04 
9OI4 
90 '8 
07 
8-> 
7914 

7<)38 
H') 

9:5 

81 
82 
77 
87 

m 

83I4 
82 
7512 
8214 
80 
8312 
«t7g 
i»0 
81 
102 
W»z 
81. -.g 

';7 


8epfl7 

A\i'i  21 
Feb' 18 
Deo'19 

,  02 
Nov'20 
May '21 

45 

June'21 

.\ug'21 

Nov"  16 

June'21 

8OI4 

Ocf20 

7Si2 

Jiily'21 

Apr*21 

Apr21 

104 

79 

July'21 

Aug'21 

7812 

AUK'21 

59I2 

54 

IO2I2 

Seijt'2l 

Apr'2I 

1027s 

Sept'21 

May'21 

July'21 

May'21 

Dec*  16 

lOS^s 

74 

Sepf2 

S.,)i'21 
May'21 
Sept  21 

87l2| 
SVs' 
90 
105 
101 
May'21 
Feb'20 

Mar'20 
Dec'20 

May'21 

Apr'21 

8  Hz 

June'2l 
Feb'20 
Apr' 2 1 
Feb'21 

1)<"<;'16 

Fob' 12 

Dec' 12 
Jan'21 
Apr'20 
May' 19 
Aa':'21 
8ept'20 
Mar' 10 
July'21 
Dec'20 

77 

H7 

May'21 

8-!l4 

May'21 

Fcb':il 

Apr'20 

May'21 

Aug'.'l 

86 
An'!  21 

HI 
J»n'03 
Juno'21 
83 
673, 


7038  7534 

7118  78^4 

37  46 

35  4012 

3II2  45 

3834  50 

3912  49I2 

35  45 

53  7278 


63I4    09 

'm>\  "03" " 
7018    701s 


33I2    43 


25I4    30 


50       65 

"49"l2  "59  " 
39  547, 
73  73I2 
92»4  10458 


lOi 


21 
10 


149 
'314' 


1 

42 


13' 

111 
210 
217, 

4V 
249' 


97l2  lom 

7373     8OI4 

'74'"  "so"" 

75  8018 

9234  96 

90  90 

99  10512 

7034  80 

OS^s  SS-^g 

7334  77 

73       79 

74I2    75 
5234    59 12 
5414     5414 
9638  IO3I2 
73       8112 
88       88 
93ig  1027s 
98''«  10014 
99i2  100 
91 12    92 
7514    7514 


I 


10412 

6712 
65 
7612 
9358 

80 

7634 
83 
7438 
81 
100 
94I2 
80 


IO6I2 

74I2 

70 

79l8 

95 14 

81 

8.il4 

92I2 

80 

92 
100 
10114 

8II2 


68  09 

67  70 

7058  8378 

6934  727* 


8014  H014 

8878    HHig 


07       67 


78I4    82 


84       84 


70I2  77 

82  ^  87 

85  87 

83I4  84 

82  82 

75I2  7o1e 


SO  81 

8312  83l2 

79  87 
9512  9H 

80  SI 

8"o"l2  "80" 

77Ih  >i5 

63  70 


MONI>H 

W.  Y.Hr()<;K  KXCMANUE 

Wiiiih   iiii'lliii.'  H()i)i    10 


.1031 

-1006 

.1947 

1928 


J  J 

J  J 

J  J 

A  O 
Out 

.(  J 

.1  .1 

I  J 

A  O 

I«  N 

A  O 

A  O 

M  N 

1  ) 

J  1) 

»  .) 


M  3 


PhlllpplnnRy  lRt30-)T  if  4a.  1037 

I'lttHHIi  A  I,  K  l.ilgftB 1040 

lilt  (loiiiiol  gold  5h 1043 

Ri'iiilliig  Co  gon  gold  4a 1007 

HeglHlorod 1097 

JdiHoy  Ctintriil  00II  g  4b 1061 

Allaiitlii  City  guar  4n  g 1051 

HI  JoH  A  (IraiKl  IhI  Ist  g  4m_.1047 
Ht  IxiiilH  A  Hull  Fran  (reorg  Co) — 

I-rlor  lion  Her  A  4« 1960 

Prior  lion  Hor  H  58. 1960 

Prior  lieu  Hor  C  Oh 1028 

Cum  lullUHt  Hi^r  A  8b hUtCH 

Income  HorliiH  A  (1« A1060 

St  LouIh  a  Han  Fran  gen  Os..  1031 

Uoiioral  gold  5n 

St  1..  A  H  F  ItRooiHK  4h.. 

Houttiw  Dlv  lat  g  5m 

K(;  Ft  S  A  M  couH  g  88   . 
KC  FtSA  M  Ryri)fK4M   .1038 
K  C  A  M  R  A  D  iBt  tru  5s.  .  10:^0 
Bt  I.  H  W  iHt  g  48  bond  ctfii .  ,.1089 
2d  g  4h  Iiicoioo  bond  ctfa.plOSO 

Consol  i;old  4g ...1032 

l8t  terniliinl  A  unifying  5b.  1052 
Oray'a  Pt  Ter  lat  gu  g  68..  1047 

S  A  A  A  PllHB  iHt  gu  K  4b 1943 

Seaboard  Air  IJnc  g  48 10.50 

Gold  4b  stamped 1950 

Adjustment  68 01949 

Refunding   4s .19.59 

iBt  A  oons  68  Series  A 1945 

Atl  A  BIrm  3()-yr  let  g  48.el933 

Caro  Cent  Ist  con  g  48 1949 

Fin  Cent  A  Pen  1st  oit  6B..1023 

lat  land  grant  ext  g  68..  1930 

Conaol  gold  68 1943 

GaA  Ala  Ry  lat  con  5s ol946 

Oa  Car  A  No  lat  gu  g  6B...1029 

Seaboard  A  Roan  lat  5a 1928 

Bouthnrii  Pacific  C<i — 

Gold  48  (Cent  Pao  coIl)...tl949 

Registered *1949 

20-year  conv  4a ^1929 

20-year  conv  68... 1934 

Cent  Pao  Ist  ref  gu  g  48. ..1949 

Reglatered 1949 

Mort  guar  gold  3H9...*1929 

Through  St  L  lat  gu  48. .1964 
OHASAMAPlat  5a.. .1931 

2d  exten  5s  guar 1931 

Gila  V  O  A  N  let  gu  g  58.. 1924 
H0U8E  A  WT  l8tg6s 1933 

1st  guar  eared 19.33 

HATC  lat  g5slntgu 1937 

Waco  A  N  W  dlv  1st  g  88.. 1930 

A  A  N  W  1st  gu  g  5s. 1941 

No  of  Cal  guar  g  58 1938 

Ore  A  Cal  let  guar  g  58 1927 

So  Pac  of  Cal— Gu  g  69 1937 

So  Pac  Coast  Ist  gu  4s  g...l937 

Tex  A  N  O  con  gold  68 1943 

80  Pac  RR  Ist  ref  48 1955 

San  Fran  TermI  lat  48 I960 

Southern — let  cons  g  58 1994 

Registered 1994 

Develop  A  gen  48  Ser  A 1958 

Mob  A  Ohio  coll  tr  g  48.. .19.38 

Mem  Dlv  lat  g  4H9-6S 1998 

St  Louis  dlv  lat  g  4a. 1951 

Ala  Gt  Sou  Ist  cons  A  68.  .1943 
Atl  A  Charl  A  L  lat  A  4Ha.l944 

lat  30-year  68  Ser  B 1944 

Atl  A  Danv  1st  g  48. 1948 

2d  4b. 1948'J 

Atl  A  Yad  1st  g  guar  4s.. .19491 A 
E  T  Va  A  Ga  Dlv  g  68 1930  J 

Cons  iBtgold  6b. 1958!mN 

E  Tenn  reorg  Hen  g  6a 1938. IVI   S 

Ga  Midland  lat  38 1946,  A 

Ga  Pao  Ry  1st  g  68. 19221 J 

Knoxv  &  Ohio  1st  g  6s 1926  J 

Mob  A  BIr  prior  lien  g  6s. .1946  J 


M  3 


IVI  N 
J  J 
(W  N 
M  N 
M  N 
J  J 
WI  N 
T  J 
A  O 
J  J 
MN 
J  J 
J  J 
J     J 


M  N 


IW  N 


Mortgage  gold  48 1945  J 

Rich  A  Dan  deb  6b  3tmpd.l927  A 

Rich  A  .Meek  Ist  g  6a 1948 

So  Car  A  Ga  lat  extd  53-jS-192giM  N 

Virginia  Mid  Ser  E  58 1926  M   3 

Series  F  6a 1926  iVJ  S 

General  58 1936 

Va  A  So'w'n  lat  gu  58 2003 

lat  cons  60-year  58 1958 

W  O  A  W  1st  cy  gu  48 1924 

Spokane  Internat  let  g  Sa 1955 

Term  Assn  of  St  L  1st  g  4  Ha.  1939 

1st  cona  gold  58 1894-1944 

Gen  refund  s  f  g  48 1953 

St  L  M  Bridge  Ter  gu  g  68.1930 

Texas  A  Pac  lat  gold  5s 2000 

2nd  gold  Income  5a. ff2000 

La  Dlv  B  L  1st  g  5s 1931 

W  Mln  W  A  N  \V  let  gu  59. 1830 
Tol  A  Ohio  Cent  lat  gu  5s. ..1936 

Wefitern  Dlv  IstgSa 1935 

General  gold  6s. 1935 

Kan  A  M  Istgu  g  4s 1990 
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•  No  price  Friday:  latent  ?>M  and  aiked.    ciDiieJao.    ft  Dm  Feb.     ;  Dun  June.    A  Duo  July.    A  Dja  Aug.    0  D;ie  Oct.    pDioN')v.    «  Duo  Doo.    s  Option  sale. 
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Bradeu  Cop  .M  oull  ir  a  t  Aa..l931  F  A 
Uuati   reruilual  lat  4a 1962  A   U 

Cuuaul    6« 1963  J     J 

Uulldlug     •  «u    r  k<  <  at lUOO  A    O 

Co  ru  do  faaoo  Oop  Sa  ..1  Ij  J 
Cblu  C  A  CuuQ  Rya  a  f  6a...  1927  A  O 
Ubiu  Uu  dia'u  lai  nu  4^8  A. 1903  J     J 

lai  der  c  O^a  (oifa) 1903  J     i 

Chile  chopper  10  yr  uuav  78..  1923  M  N 

Co  I  ir  4  oouv  Oa  aer  A 1932  A   U 

Uoiupuiliig  rail  lieu  a  f  Oa  .1941  J  J 
Uraiiljy  CouaMSAt'  ouu  Oa  A  1928  IVI  N 

riiaiiipetl . 1928  M  ">< 

I'.iiiv  (liiliuii  8a 1925  M  N 

Ureal  I'alla  Puw  lat  a  f  6a 1940  .M  H 

luier  Mnruau  Marine  a  f  0a..l941  A  O 
M  niaml  till  al  M.I  aei  i«:j  A  ..I9;tl  A  O 
Moxlr  ,11  I'Mtr.il.Mim  a  I  Ha...  1930  IVI  N 

Muiitaua  Power  lat  68  A 1943  J      J 

Murrla  A  Co  lat  a  f  4Via 1939  J     J 

N  Y  Douk  60  yr  lat  g  4a 1981  K    A 

Niagara  Falls  Power  lat  6a..  1932  J     J 

KerAgeuOa al932  A    i> 

Nlag  Luck  A  ()  Pow  lat  6a...l964iM  N 
Nor  ritalea  Power  25-yt  6a  A.194iIa  O 
(>iitarlo  Power  S  K  lat  6a... 1943  F    A 

Oularlu    I'ranauilaalon   6a 1943  M  V 

l'i;i.\me>.  P. .VI. Ist  lll-yi\'sl93ll| 

Pubderv  Corpot  N  J  geu  68..1959  A    O 

Muicl  .Ir  Con  on  oouv  7iaa 192.')  M  N 

.Si.m.lial  ull,i|Cal7a 11931  F     A 

Tenneaaee  (^op  Ut  conv  ea..l926  M  N 

11(1.    Wutir  Oil  6^18 1931  F      •. 

Union  T  ink  Car  euulp  78  . .  1919  F  A 
VVIUjon  A  (;o  lat  25  yrsf  08..1941  A   O 

10-year  conv  a  t  68 1928  J    O 

Manufacturing  and  Induttrlal 

Am  AKflo  Cnem  lot  0  58 It    ,1  A    O 

LSI    ret  s      712S  B    1941  f    A 

Am  Cot  Oil  ileuenture  6fl 1931  M  .M 

Am  dm  A  K  lat  30-yr  5s  aer  A  1947  A    O 

Am  Writ  Paper  a  f  7-6b 1939  •      I 

.At   !.■)  >'on'il  r  conv  7i2Sg 193'i  F    A 

Ualdw  Loco  Works  Ist  58 1940  «l  .^ 

Cent  Foundry  lat  a  f  Os 19311 K    A 

Cent  l^euther  20- year  g  58...  1925  A   O 

Corn  Prod  Kelg  a  f  g  58 193lllVI  M 

lat  25- year  a  f  68 1934  Nl  N 

Cuba  Caue  Sugar  oonv  78 1930  i     J 

C  ;biii  Am  S.iK.ir  lai   roll  8s  193 11 M   3 

Ol.iniouil  .Mulch  8  f  deb  7)^a.lu36 

Distill  Sec  Cor  conv  1st  g  68. 19271 A  O 
E  I  du  Pont  Powder  4H8---1936  J  D 
(III  Po  It  lie  Vdiiionrs  A  Co  7^5m  '31  M  V 

FIsk  Hiibbor  1st  s  f  8s 1941  M  S 

General  baKlug  lat  2&-yr  08. .1930  J    o 

Oen  Electrlo  deb  g  3 Via 1942|F    A 

Dubeuture  5a 1952  M  S 

20-year  deb  68 Feb  1940  F    \ 

Gooiyejir  TlreA  Itiiblst  s  fS8'1911  MN 
Inl  Agrlo  Corp  Ist  20-yr  58..  1932  M  N 


Int«rn:iil()n:il     I'^ipor  6s 1947 

Kolly-Sprlniiflold  TIru  8s 1931 

Liggett  4  .Myers  Tobao  7   ...1944 

5a 1951 

Lorlllard  Co  (P)  78 1944 

5a 1951 

Nat  Enam  A  Stampg  ist  58. .1929 


J  J 
M  N 
A    O 


F  A 
A  O 
F  A 
J    D 

Nat  Starch  20-year  dob  5s...  1930  J     J 

National  Tube  Ist  58 1042  M  N 

N  Y  -Air  Brake  lat  conv  68..  1938  M  N 
P  .Cka  (1  M'»t  .r  C  ir  I0yr«^.l931  A  O 
Hharon  Steel  Hoop  Isl  83  ser  A  '41  M   S 

Standard  iVIIIIlug  l8t  5s 1930  M  N 

Steel  A  Tube  gen  8  f  78  jer  C.  1951  J  J 
Onion  Bug  A  Paper  let  58...  1930  J     J 

Stamped J 930  J     J 

Onion  oil  Co  of  Cal  1st  6a.. -1931  J  J 
O  S  Realty  A  1  conv  deb  g  53.1924  J     J 

O  S  Rubber  5-year  aeo  78 1922  J    O 

l8t  A  ref  58  serlea  A 1947  J     J 

10-year  7Ha.- 1930  F   A 

O  a  Smelt  Ref  A  M  conv  68..  1926  F  A 
VaCaro  Chem  Ist  15  yr  58..1923  J    O 

Conv  deb  68 <1924  A   O 

12-yeir  a  (7*^8 1932  M  N 

West  Electric  Ist  Ss  Dec.  .1922  J     J 

Weatlngh  E  A  M  78 1931  M  N 

Wlckwlre  Spen  Steel  Ist  78. .1935 


Coal,  Iron  &  Steel 
Beth  Steel  lat  ext  s  f  68 1926 

1st  A  ref  58  guar  A 1942 

20  yr  p  m  A  Imp  a  t  6s 1936 

Buff  A  Susq  Iron  s  f  68 1932 

Debenture  58 al926 

Cababa  C  M  Co  Ist  gu  68. ..1922 

Colo  F  A  1  Co  gen  s  f  Ss 1943 

Col  Indus  1st  A  coll  Ss  gu...l934 
Cons  Coal  of  Md  Ist  A  ref  88.1950 

Elk  Horn  Coal  oonv  Os 1925 

Illinois  Steel  deb  4H8 1940 

Indiana  Steel   Ist  58... 1952 

Lackawanna  Steel  1st  g  6s. .1923 

Ist  oons  58  series  A 1950 

Lehigh  C  A  Nav  s  t  4H8  A..  1934 
MIdvale  Steel  A  O  oonv  a  f  5s  1936 
Pleasant  Val  Coal  Ist  s  f  68.. 1928 
Poc;ih  Con  Colliers  l8t  s  f  58.1957 
Repub  I  A  S  10^30-yr  5b  s  f..l940 
St  L  Rock  Mt  A  P  5s  9tmpd-1955 
Tenn  Coal  I  A  RR  een  58...  1951 
O  S  Steel  Corp — Icoup dl963 

8  f  10^00-year  Ss/reg <J19li3 

Victor  Fuel  Ist  s  f  5s. 1953 

ValronCr   I A  Coke  lat  g  58.1949 
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Keystone  Telephone  1st  6s.  .1936  J     J 
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Northweafu  Hell  T  lat  78  A.  1941  F    A 
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86 

88  >4 

100 
80 
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95 
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16 

7SU 

87 
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12 

7478 

S2l2 
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78 
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76 

82 
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1 
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7478 
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72 
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8  la 

76 
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S 

86 
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5 

91 

96U 

76 

15 
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78 
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_. 

83 

83 

77U 

58 

73 

79 
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79 

80 
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J 

76% 

80 

s6 
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S6'» 

7012 

4 

60 

75 
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1 

86 

91 

S.5 
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92la 
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93 
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52 

62 

S3 

3; 

81 

85 

83 

89 
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83 
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4 

63 
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89 

7, 

80 

00 

87 
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87 
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06 
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86U 

Feb  21 
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SJ 

I 

78 

82 
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9i>a 

5 

M 
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S.>a 

43 

76 
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97 

CID 

S7«4 

97 
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143 
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10 

SO 
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9 
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SS7» 

4 

83 

89'» 

S3 

6 

77  >i 

H2 
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4vS0 

99 

UM 

*  No  price  Friday:  latest  bid  and  a.iked.  a  Due  Jan.  6  Due  April,    c  Due  May.    0  Due  June.     A  Due  July.     A  Duo  Aug.    9  Due  Oct.     y  Due  U««.     «  Opiloa  *•)». 


BOSTON  STOCK  EXCHANGE -Stock  Record 


V^\9 


BtOB  AND  LOW  aALB  PRICK— PKR  SHARB,  NOT  l-ICit  CKVT. 
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122 

*83 
•17 
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16 
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10718  IO7I4 

90  90    I 

•76       


'130 
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3 
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•70 
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15l» 
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52 
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•76' 
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75 
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52 


.10  •04 
3    I      •27g 

12     I  *I1 

IO7I2  107»8 


90 
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7618 


44 

52 

.10 
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12     I 

lOTr-s 

90 
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(17 
8II2 
17 

■ 

•126" 
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•70 

3812 

I5I2 
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♦52 
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•I7I2 
♦70 
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•52 
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2 '8 

•IIU 

1071; 

!»0 
•77 
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(is 

81 12 

17 

23 
127 


75 

3812 

I5I3 


I 

00    I 
I9I2' 

44 12 
53    I 

.10 

2'8 
1 2 
lOT-'ij 
90 


123      123 
(iS        7(1 
•84        89 
•17         18 
/■.a.s/  .S'  III' 
♦120      127 
fjnut  s  III- 
Lam  S'ttr 
Last  S  itr 
Laf!(  Nilr 
Lam  Niilr 
•3Sli 
I4.I4 
•61 

*r,2 

CO 
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fiO 
Lam  S:.lr 
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X4t        44 
53        53 
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F'Idiiii 
Sept.  in. 
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fi9i| 
•81 

17 
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71) 
89 
17 
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3I2 
I  .'10 
72 


I  478 


•13»4  15l2  ♦I3»4 
I5I4  I5I4  1534 
•.70       1     I     •70 


151.    ♦I3S4 
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1    .     ^.70 
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I5I4 
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•.16 

.50 

•.IS 

...J 

•.15 

.50 

♦.20 

.25 

*.25 

.50 

•25 

.50 

♦.25 
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•25 

.50 

•11 
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•11 
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•11 

III2 
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H3« 
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4I4 
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•3I4 
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•3I2 
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I3I4 

12 
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12 
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1134 

1134 

26 14 
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27 
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iH 
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105 
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152 
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* 
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» 
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* 
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« 
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*_ 
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23 

23 
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23 

24 
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37 

36 
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* 

77 

* 
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2 

2 
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31s 
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3I2 

•5 

15 

♦5 

15 

♦5 

15 

•5 
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2h 

2l2 
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2»4 
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8 

8 
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8 
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8 
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16 

16 
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16 

16 

•80 

80 
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♦80 

56 

56 

55 
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54 
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60 

60 

60 

60 

60 
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60 

60 
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II9I4 

♦117 

II9I4 

♦119 
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15 

15 

15 

15 
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1434 

1434 

7 

7>8 

6»4 
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7    1 
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7 

5l8 

6 

S'g 

6 
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5I2 

5 

5I4 

102 
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102 
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102     , 
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102 

2114   2114     2012 
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21  19% 

16312  ♦162 


2OI2       19'4 
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I9I4 
I63I2 


14 

'•4l2 
96l8 

♦50 

•13 
35 
2334 
17 
2078 
♦6»4 
*8l2 
•9 

•17 

"•Si's 


14  ^14 

16      ♦ 

5I4  ^412 

97  9612 

51  ^4712 

I3I2  ^13 

35I4  35 


I4I2       14 
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24 

I7I4 

21 

7I4 

9 
I3I2 
1812 
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10 


.76 

47 

.50 
20 

2 

81* 
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45»4 

♦25 
♦18 
•1»1 
8I2 
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14l2     147t 
9 
36 
2I4 
«'2 
0l2 
H4 
3 

1% 
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66 
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20 

4 

1 
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24 
27I4 
38 
38i2 
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.10 

a»4 

l»4 
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.50 
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50 
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34I2 
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•2I4 
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I3I2 
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•79*4 
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12 
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47 
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2 
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•3 
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.46 
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I7I4 
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.05 

239    I 

14^4 

9  I 
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♦49 
14 

k 

♦.3.5' 

7812 

4I4 
♦934 

♦25 

II2 

♦22I2 

25I2 

38 
♦35 
.90 

♦..50 

♦07. 
3 

1»4 
1'4 

•40 

♦2 

•3I2 
i<4 

•ll« 

♦.48 
♦I1'2 
•  35 


I3I2 

16 
5'4 

9612 

50 

13I2 

35I2 

2378 

I7I2 

21 
7I2 
8I2 

13 

1718 

20 

IOI2 

.75 
49 

.50 
19 
1% 

8l8 
IOI2 

.05 
230 
15% 

9 
34I2 

2I4 

6% 

9I2 

134 

3 

2 

.75 
67l2 
85 
I9I4 

334 

1 

3 

2 

2 

134 

3% 

2 
50 
14 

..■iO 
50 
7812 

4'2 

97g 

.50 

I '2 
2312 
25I2 
38I4 
37 

.90 

1"2 

.10, 

1*4' 

1'4 
.46 

2 '4 

lU' 

1% 

.60 
12 
V) 


♦234 

3 

♦lllo 

12 

107.'is 

I  OS 

no 

on 

•77 

Lam 

Sale 

Lam 

Site 

•14 

16 

Lam 

S'le 

Lam 

Sde 

Lam  Site 

Last 

Sate 

III4 

IIU 

Last 

S7.le 

lUs 

IIU 

27I2 

281? 

103 

103 

152 

.52 

Last 

Sale 

1034 

11 

Last 

sue 

23 

23 

24I4 

241s 

36 

37 

_       _ 

771., 

♦234 

31s 

Lam  Sale 

*2h 

278 

T'k 

8 

16 

16 

80 

80 

54I4 

S6ls 

60 

60 

II9I2  11912 

I4I2 

15 

6% 

7 

4/8 

5I4 

102 

I021- 

Last 

Sale 

19 

19 

I62I2 

164 

Last  Sne 

•13 

131- 

Lim  Sale 

Last 

Sile 

9512 

96I4 

♦48 

50 

♦13 

137, 

35% 

36% 

2354 

24 

17% 

171? 

2034 

21 

734 

734 

8'4 

81? 

♦11 

16 

♦18 

19 

12 

I(lSl4 

90 


24       Au«'21 

1 25      1 27 

2rx     .Iiiii'21 

l''ol)'21 

Maf'2l 

Au{"21 

H(M>I.'21 

♦3Sii 

143., 

♦01        

•52        

60        60 
IfiU    .\U',''2I 
70      .Iuly'21 

'52"      52" 

.04     AtIK'21 

278       278 

•111 

I  OS 

90 

♦77 

.10   Juno'2I 

16  Ain{'21 
I  ♦M  16 
34  Am!'2I 
4I4  M:ir'21 
.15  Alli?'21 
.30     Aug'21 

312    July'2i 
♦III4     1134 
27I4     28I4 
I    103      103 
I    I.5OI2  152 
8i8      Aur2I 
11        III4 
5i2      Au'r21 
,   ^2212    23 

"37"  37" 

♦ 77I4 

♦234  3I2 

17  July'21 
♦2I2  278 

1        734  8 

16  16 

55I2     561' 

60        60 

II9I2  II9I2 

I      14        I514 

!        6%     6% 

ioJi's  10212 

7        Juiy21 

16314  16314 
80      Aug'21 

1334     14 

20    June'21 

4I2     Sepf21 

95        957? 

50        50 

♦13         1378 

36I4     3612 

24 

1718 

21 

734 


for 

itif 

Week. 


STOCKS 

HOHTON  Hr()r;i< 
i;x(;iiAN(ji'; 


Stiarm 

(18! 
■18 
93 

..    .      I 
38 


Ranvt  Since 
Jan.  I 


Lotctnl 


Hlohtit 


24 
17% 
21 
8 


iMst  Sale 
10       11 


•11        16 

♦18        19 

20     Sepf21 

10       11 


Lam  Sale  .60    Aug'21 


47 

471s 

♦,25 

.50 

♦18 

191? 

♦134 

2 

♦8 

81? 

IOI2 

1034 

Lam 

S'le 

231 

2.32 

I4I4 

1478 

♦8I2 

9 

33I2 

34% 

Last 

Site 

61? 

61? 

♦9 

91? 

•1% 

134 

Last  Sale 

•134 

2 

Last  .Sale 

66I2 

67I4 

♦8412 

85 

I9I2 

191? 

3I2 

31s 

Last  Sale 

2% 

2% 

Last  Sale 

II4 

1'4 

49 
50 

I9I2 

2 

8I2 
11 


♦II2 
234 

♦134 
♦49 
1378 


134 

3 

2 
50 
1.378 


Last  Stle 

Lam  Sate 

79        79 

♦4%       4% 

934       934 

Lam  Site 

•I's       1% 

♦22I2    23I2 


♦25 
♦.37 
♦35 
.90 


27 
39 
37 
.90 


Last 

.Hale 

Last 

Sale 

•234 

3 

1'2 

134 

•I '4 

1% 

•40 

.50 

2 

2I4 

3I4 

3I2 

l'4 

1'4 

•lis 

1% 

.50 

50 

•III2 

121? 

La  / 

,';  •/■ 

♦47 

♦25 

♦18 

♦134 

♦8 

IOI2 

.05    JUIV21 

237      238 

14I4     1434 

834        834 

.34        34I2 

2I4     Sepf21 

6I2      6I2 

♦9  9I2 

178       2 

2       Sepf21 

♦134      2 
.60    .Sepf21 
66        67 
♦8212    85 
♦18        I9I2 
3%       3% 
1        Sept'2I 
2I4       2I4 
II2      Aug'21 
♦II4       134 
134       134 
234       278 

♦49"     "50" 
14        14 
.50      Apr'21 
.40    July'21 
79        80 
412       4% 
97s     10 
.25    .Sept'21 
II4       1% 


♦22 
25 
36 
♦35 
.90 
J 
.07 


234 
ll2 

n-r. 

•40 

•2 

•3I4 

♦I's 

♦I's 

.45 

•III2 

r,<)     \' 


23 

25 

38 

36 

.90 

Aui?'2I 

AilK'21 


234 
II2 

.50 
2I2 
3«4 
1% 
1% 
.50 
12'2 
'■21 


Rnllroadu 

(lOHloii  A.  Alhiitiy 100 

HOHlDII  lOlcviiKKl-.  ... 100 

1)0     [irof 100 

Biislmi  A  Miiliio 100 

Do     p(i!f 100 

lUHtoti  Ac  I'rovldonco 100 
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'"'285 

5,235 

539 

434 

1,376 

24 

419 

55 


.....I 

160 

812 

62 

15 

1,163 

325 

22 

350 

2,127 

2.216 

218 


780 
24, 


85 


583 
37 
30 

2,900 
238 

2,030 
465 
133 
205 
175 
172 


115 


165 
200 
10 
385 
258 
1 .590 

72 

11.070 

50 

553 

1 ,459 
570 

180 


795 
57 
20 

130 


350 


355 

290 

1.550 

10 

22 

862 


115 

942 
630 

'".50 
175 
110 
226 
40 
260 


190 

1 ,600 

1.270 

500 

743 

315 

1,795 

10 

800 

120 


Went  IOn<l  Street 

Do     prcf 

IVf  I'^CC'lliiaCOU!! 

Amer  oil  lOnilnccrln? 

Aincr  Pnciitnatlc  Service.. 

Do     prcf 

Amor  Tclcplione  &  Telon.-IOO 
Atno^Ueai;  Mfi; !Vo  par 

Do     prcf No  pari 

AnjIo-AmConirnlCorp.ATo  par' 
Art  Metal  Construe  Inc..  10 
Atla.s  Tank  Corporation  No  par 

Beiinon  Choeolate 10 

Bl','licart  Prod  &  Reflnin?.  10 
Boston  Met  PetT^u^tee■^(Vo  par 
Century  Steel  of  Amer  Inc.   10 

Connor  (John  T) 10 

East  Boston  Land 10 

Eastern    ManufacturlnJ! 5 

Eastern  SS  Lines  Inc 25 

Do     pref 100 

Edison  Electric  Ilium 100 

Elder  Corporation /Vo  par\ 

Gardner   Motor No  par] 

Gorton- Pew  Fisheries 50 

Greenfield  Tap  &  Die 25 

Interoat  Cement  Corp..Vo  par 
Internat  Cotton  Mills 50 

Do     pref 100 

Internat  Products No  par 

Do     pref_. 100 

Island  Oil  &  Transp  Corp.  10 
LIbby.   McVeill  &  Llbb..     10 

Loew'a    Theitres 25 

McElwatn  (W  H)  Ist  pref.  100 
Massachusetts  Gas  Cos 100 

Do     pref 100 

Mergenthaler    Linotype 100 

Me-dcaa  Investment  Inc..   10 

National  Leather 10 

New  England  Oil  Corp I 

New  England  Telephone..  100 
Ohio  Body  &  Blower. ..A^o  par, 

Orpheum  Circuit  Inc 1; 

Pacific  Mills ' 

Plant  (Thos  G)  pref 166 

Reece  Button  Hole 10 

Root  &  V  Dervoort  CI  A  No  par 
SImms  Magneto     .  5 

Swift  &  Co 100 

Torrlngton _       25 

Union  Twist  Drill 5 

United  Shoe  Maeh  Corp..  25 

Do     pref 25 

Ventura  Consol  Oli  I'ieds.     5 

Waldorf    Systemlnc. 10 

Waltham   Watch 100 

Walworth  Manufacturing.  20 
Warren  Bros 50 

Do     1st   pref. 50 

Do     2d     pref 50 

Wlclswlre  Spencer  Steel 5j 

Mlalag 
Adventure   Consolidated..  25 

Ahmeei! 25] 

Algomah  Mining I..  25 

Allouez 25 

Arcadian  Consolidated...!  25 

Arizona  Commercial 5 

Bingham  Mines I   10 

Butte-Balalilava  Copper.  I  10 
Calumet  &  Hecla..  "   25 

Carson  Hill  Gold i 

Centennial 25 

Copper  Range  Co III   25 

Daly- West 20 

Davis- Daly  Copper..!. 1. 1  10 
Ea.st  Butte  Copper  Mining  10 

Franklin. 25 

Hancock  Consolidated.!..  25 

Helvetia 25 

Indiana  Mining '_  25 

Island  Creek  Coal I      1 

Do     pref Ill     1 

Isle  Royale  Copper 25 

Kerr  Lake 5 

Keweenaw   Copper.. I. Ill  25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason   Valley   Mine 5 

Mass  Consolidated 25 

Mayflower-Old  Colony 25 

Michigan ? 

Mohawk.. ..III. 1. 1  2 

New  Cornelia  Copper. .1.1     5 

New  Idria  Quicksilver 5 

New  River  Company 100 

Do     pref 100 

Niplsslng  Mines ..  6 

North  Butte I..   15 

North  Lake . 25 

Ollbway    Mining 25 

Old  Dominion  Co 25 

Osceola 25 

Quincy 25 

St  Mary's  Mineral  Land..  25 

Shannon 10 

South  Lake 25 

South  Utah  M  &  8 5 

Sup(!rlor 25 

Superior  &  Boston  Copper.   10 

Trinity  Copper  Corp 5 

Tuolumne  Copper 5 

Utah-Apox   Mining 5 

Utah  Con.solldated 1 

Utah  Metal  &  Tunnel 1 

Victoria 25 

Winona 25 

Wolverine 25 

VVvinrlollc  2% 


fi  ■ 

52 
58 
15 
70 
40 
49 


Apr  II 
Aug  16 
Miir31 
Apr  23 
May  24 
Jan  3 
Jan  S 
I 


96  Is 
74 
73 
.07 
12 


.04  Aug  5 
2  Jan  21 
8I2  Jan  3 
Jan  3 
Jan  3 
Keb  24 
Jan  6 
Jan  21 
14's'^  ,  ■  '" 
.50June  24 
4I4  Mar  IS 
.ISJ.ily  25 
.25  Mir  9 
9i2Jiily27 
3i2.May  4 
III2  '     •    1-  > 

16  Jan  10 
70      Jan  17 

I.) )    Sept  1  '. 
8    June  23 

9%  ;   •     i 

512  Mar  8 
22i2July28 
19  July  6 
36  June  20 
75     Aug  19 

2    Sept  10 

17  July  1 
2I2  Aug2» 
7i4June21 

nil      Jan    3 

73    June  15 

54     Aug  3  I 

59I4  Jan    6 

117i2June   9 

14     Aug  25 

6i2June28 

4     Aug  26 

95I2  Jan    3 

7  July  26 
17     Aug  25 

146  Jan  3 
80  Mar  8 
1212  Apr  14 
17  Jan  29 
4I2  ;  ,  1 
88i2Julyll 

47  June  16 
12    July  12 

33  Se  1: 
22I4  Apr  1! 
16i4July  16 
1678  Jan  5 
-  Is  VI.  j9| 
Si4Sept  14- 
11      Apr  13 

17  Aug  12 

18  Apr   6 

8  Julyl2| 

.4    Mar  29 

40     Aug  22 

.15  July    5 

16     Apr   6 

IX.  ^     .      2 

678  Jan   3 

8    Mar   8 

.03  Jan    6 

210     Apr    5 

lli2July29 

7      Jan    4 

27  Jan  3 
2  Sept  7 
5i4Mar2S 

7  Aug  25 
1%  Apr    2 

I2  ■  7 
1  June  20 
.25  Mar  18 

48  Jan  3 
75  Jan  6 
I6I4  Jan    3 

2%  Mar  14 

1  Aug  16 

2  Jan  4 
II4  Jan  25 
114  Jan  22 
.55  Apr  9 
2%  Aug  11 
II4  Aug    4 

4312  Jan  3 
I214  '  ■  >l     i 

.50  Apr  25 
40  Feb  4 
7^12  S.:  )    1  . 

4    July  14 

8  Mar  23 
.15  Aug  11 
1     Aug  18 

15%  Jan  3 
21  Aug  10 
33I2  Aug25 

28  Jan  3 
.75  Jan  3 
1  Jan  22 
.04  Mar  4 
2l2  Auk  10 
1    June  23 

IVfiJuly  8 
.34  Aug  19 
134  Aug  16 

3  Jan  3 
.95  Jan  4 
.40May  4 
.35  Jan  6 
8i2July    5 

'M  Ml.-   '•( 


I21I4  Feb  25 
7'l  Hcpt  I  , 
S6  M  ly  24 
25'4  l''"b    8 


30 
133 

.25 
,9'» 


Ian    4 

J:iii  21 
.la II  M 
liin  iH 


■.i\  Kct)  16 
130  Vi-\)  ^n 
73  I'-cb  4 
43 12  Ki!b  3 
23I4  Jan  12 
75  Feb  23 
Jan  27 
Jan  19 
Jan  12 
Feb    9 

9 


76 
75 
21 
76 


44I2S 
54     Aug 


3  Jan  5 
412  Apr  10 

15  M.iy  2 
109     M.ir30 

9  1  M^iy  7 
81 14  July    9 

.10  F«;b    9 

1  1  .S  1  ,  ' 
20      Apr  29 

4  Jan  8 
O's  Jan  i 
.95  Jan  10 
lis  Jan  10 

I3I2  Jan  10 
4I2  Feb  1  I 

23  Jan    8 

2  I2  >■  ,  14 
1  13  -i'  .  13 
164      Jan  25 

17  Jan  8 
23I4  Apr  12 

8  Jan  3 
3612  Ian  17 
26i2  Apr  18 
41I2  Feb    7 

86  Mar  28 
13      Jan    8 

32  Jin    7 
478  Mar  18 

13  JanU 

18  June  7 
92 12  Feb  23 
85      Jan    8 

64  M.iy  9 
122      Jan  26 

3515  Apr  25 

9I4  Jan  13 

6     Aug  18 

105    May    9 

IOI2  Jan    7 

3OI4  Apr  29 

I6714  Feb  18 

87  Feb  17 

14  Jan  10 

24  Mar  23 
9i4May    2 

10534  Jan  12 
61  Feb  15 
22  Jan  10 
3914  Jan     t 

25  Jan  14 

19  Mar  t 
22  May  18 
17  Jan  5 
17  Feb  18 
22I2  Apr  28 
29I2  Apr  18 
30  Jan  U 
1818  Jan  11 

.75  Mar    3 

56  Jan  19 
.50  Apr    7 

2312  KPb  11 
334  Jan     ■> 

10  Apr  28 

1 1  Sept  • 
.OS.May  25 

259      Jan    4 

IG's  Jan  17 

10      Jan  28 

3534 May    3 

4I4  Jan  18 

712  Jan    6 

10i8  Jan    8 

3>4  Jan    6 

3i2  Jan    6 

212  Jan    7 

.95  May  27 

6834June  16 

«■    Sept  12 

22    May  11 

334  ,  .  , ,    7 

134  Apr  12 

314  Feb  16 

214  Feb  11 

2    Sept    3 

3%  Jan    8 

5>4  Jan    8 

3l2May    5 

65  May  5 
1634  Apr  25 

.95  Jan    7 

57  May  10 
95     Mar    7 

8I2  Jan  20 

12 12  Feb  21 

.60  Jan    7 

178  Jan    6 

251?  July  11 

33  May  14 
43  May  3 
40  Apr  26 
I'/C.  Jan  28 

2  Jau  18 
.12  Jau  8 
412  Feb  1 1 
2I4  Feb  17 

4  Feb  1 5 
.75  Jan  17 

3  Jau    5 

5  Jan  12 
2K«  Jan  31 

2I4  Feb  17 

.80  Mar    4 

14      Feb  21 

\H    I  ...  I  1 


Ranet  for  Pnvtou* 
Ytar  1920 


Lowtit 


119 

(10 

7112 

I3I2 

25 
124 

lOc 

75(1 

3 
130 

fi-Vs 

32 

1 5»4 

76 

77 

60 

15 

70 

36 

48 

3o 
1 

5 
80 
7  1 
70 

Ic 
10 
14 

37, 

5 
60c 
49c 
12 

3% 
21 
I5I2 
62 
140 
I5I2 


Feb 
May 
Dm- 
Dec 
Uci- 
Jun 
Dec 
Dei^ 
Nov 
Jan 
Dec 
\>w. 

Dec 
l)i;c 

July 
Dec 
Jan 

Jun< 
Dec 

Julv 

Dec 
Feb 
Feb 
Apr 

Nov 

Nov 
Dec 

Nov 
Dee 
Dec 
Der 

Nov 
Dec 

Nov 
Dec 
Dec 
Dec 
Aug 

May 
Dec 


mahul 


111 

08 

891? 

40 

49 
143 

25 
7 

11 
132 

86 

75 

37 14 

86 

89 

86 

27I4 

8034 

4534 

65I2 

7I4 

3I2 

13l2 

10034 

107 
83 
19 
38 
35I4 
10 
127s 

3% 

7 
1434 

6I2 
.3612 
28% 
88 
164 
361? 


Nov 
f)et 

Nov 

Hept 
Oct 

Miir 
on 

Mar 

Mar 
Jan 
Jnn 

Bnpt 

8<!pt 
Jan 

July 
Apr 
Oct 

Nov 
Jan 
Jan 

Mar 

V',V 
N.,v 
Hept 
Apr 
Jan 
Jao 
Apr 
Apr 
Apr 
Apr 
Jan 
Jan 
Sept 
Mar 
Jan 
May 
Apr 
Nov 
Jan 


8  Dec 
3234  Dec 
16  Apr 
40  Dec 
80       Dec 

6 '8  Dec; 
24       Dec 

4  Dec 
10i«  Nov| 
r9i2  Apr 
8912  Dec 
68^4  Feb 
57  June 
118  Nov 
15       Dec 

7%   Dee 


26    June 

60    May 

29 14    Oct 

74 12   Jan 

96      Jan 

4S      Jan 

8OI2   Feb 

8i8   Apr 

3178   Apr 

rI2i2  8ept 

IOII2   Jan 

86     Nov 

6334  Nov 

1381?   Jan 

53       Jan 

12     July 


82% 

9 

2334 

I46I4 

85 

13 

1778 
5 
97I2 
50 
21 
32'2 
2278 
12 14 
15 
14l2 
14 
1912 
27 
25 
15 

4  C 
4OI4 
2O0 
15 
2 

5I4 
6I2 
2c 
200 
IOI4 
6I2 
25 
3I2 
478 
7I4 
50c 
2 
1 
25c 
39 
75 
15 
2  Is 
Us 
II2 
II4 
90c, 
134 
314 
134 
40i2 
I2I4 
35c 
21 
79 
7 
8 

'4 
1 
15 
2OI2 
34I2 
2534 
50c 
10c 
30 
234 
1 


May 
Dec 
Dec 
Dec 
Dec 
Nov 
Dec 
Nov 
Nov 
Dec 
X  v 
Dec 
Sept 
Feb 
Dec 
Dec 
Dec 
Dec 
Deo 
Dec 
Dec 

Aug 

I).'C 

Dec 
Deo 
Aug 
Deo 
Mar 
Oct 
Dec 
Nov 
Dec 
Dec 
Dec 
Dec 
Dee 
Aug 
Dec 
Aug 
Nov 
Feb 
Nov 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Nov 
Dec 
Mar 
Feb 
Deo: 
Deo 
Oct 
Dec 
Dec 
Dec 
Dec 
Dec 
Deo 
Mar 
Dec 
Dec 
Dec 


101  Nov 
36%  Jan 
34%  Mar 

17618  Jan 
99  Jan 
16  Jan 
55  Jan 
251?  Apr 

133  Jan 
76  Mar 
28      Apr 


49 
26 
19 


Jan 
Feb 

Mar 


33o  Dec 

I'/f.  Aug 

421?  Dec 

2c  Nov 

1  Dec 

25c  S  p 

8  Dei! 

I,^-  i),.t 


23I4  Apr 
44I2  Jan 
26  Feb 
39I2  June 
33  Jan 
35  Jan 
32     Sept 

134  Feb 

77      Jan 

1?   Jan 

42      Jan 

412  Apr 
1534  Jan 
1078  Apr 
40c  Jan 
409  Jan 
40i8  Jan 
I6I2  Jan 
48%   Jan 

478  Mar 
I4I4  Jan 
16      Jan 

514   Apr 

6%  Mar 

4  Jan 
34   Jan 

60  Sept 
82  June 
38      Jan 

5  Mar 
2I4  Jan 
478  Apr 
3%  Jao 
3  Jan 
5%   Jan 

1134  Jan 

712  Jan 

72  Mar 

24  Jan 

712  Jan 

48  Oct 

95  Sept 

1212  Jan 

2112  Apr 

80c  Jan 

2%  Jan 

3712  Jan 

58  Jan 

65  Jan 

58  Jan 

2  Jan 

2I2  Apr 

25c  Jan 

6  Jan 
6%  Jan 


1<4    Jan 

4  Oct 
934  Feb 
3%  Jan 
312  Jan 
!  Jan 
23  Jan 
ll'.  Mar 


*  liMKDilAMttud  urU-Mt.    d  Kx-illvldend  and  rlgnm.    e  A*to<j<iuj.iui,  p.wa.    /j  ii»-ri<uiii.       ju;«-aiviaoud.    t?  fur  v.uuu  ilu  pci  anaio. 
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I  Exchanges 

Boston  Bond  Record. 

kntuiutioub 

lu  bouds  at  Boston 

1       'kwik«  Swpt.   10  to  Sept.   Iti.  bu 

th  inoluai 

ve: 

frutiy 

.VjitJ 

Lnu 

II 

/or 

H 

l>  ja>l> 

frlc.' 

I. till 

// 

85. 84  June 

// '  /'I 

V  d  Ul.  I.Mii  v.*    193-'  17 

87  (H 

87    ..J 

92  00   Jau 

l«t  ■                                    ■    1.' 

87  84 

87  >H\            ..U 

S5  64M8y 

- 

M  '                                    ii 

87  74 

H'  -   t 

N7  741          lUO 

Ko  44  Mur 
X.5  82   Jail 

Ul                             . ; 

N-^    U-)   .-^.-pt 

ill  1                                  >:[ 

•^ 

¥,h  54    Jun 

XN  72    Jail 

W  1                  .                    1 

;» J      ' 

><M  10    Jitu 

U.'  .>«  .St-|)l 

uh  t.ii>  1.  u  1 .4«  rjjj  j(i 

87  S4 

-*  *  ■> 

tS  34    Jdii 

48  M)  Hept 

Vltiury    4*4S          1922  23 

08  84 

99  . 

!J,i  in   JttU 

9'J  JO  Sept 

Ml  (i  di  V\    1  r)H  1.  .ia      1U69       60H 

49  *« 

51        -i,.,..,, 

45  <«    Auk 

82          Jitli 

■  ars.,,,    mil  (iuM  7a      1WJ3 

99  1.  J 

100             .1,000 

90         Jan 

100 ',-4    .Sepl 

•   (ii.-  )u,i  ■  ,v  r  S  Y  id    1»40 

7H'.i 

7ttl, 

4,000 

74         Apr 

82          Jitii 

sa      laai 

81 

79!.4' 

81 

14,000 

74  M     Jan 

81         Hept 

>«          1U3] 

85 

85 

3,000 

79!!,     Jan 

80       -May 

.......    .  - .■«   ,      1»25 

too 

98  S 

100 

60,200 

94         Jau 

101          Jan 

iwiri*  lo  Ut  id             1944 

84  V^ 

85 

5.000 

8UH     Jau 

87'a     Apr 

I'liloii  Pa.-ltl«4d              1927 

87 

87 

2,500 

87        Hept 

87        Hept 

Td                 .1924 

87  ki 

87  ^j 

1.000 

87  ij    Sept 

87 'a    .Sept 

>t  A  M  cuuv  Od. 

92 

92 !-«  122.000 

92        July 

92 '/i    riept 

\%-^L   ...    1^-1  A  TH  .S»    1932' 

H4W 

84(^1    10,000 

78      July 

84  ^i    tkjpt 

Chicago  Stock   Exchange. — Re(;ord 
Chinago  Stotfk  Exuharijjo  St'pt.  10  to  Stipt. 
uompiUid  from  offiuial  saU^s  lists: 


of  transactions  at 
10,  both  inclusive, 


Stock*— 


Pv 


VmerU'uu  UaUUlur  100 

Anierlcan  StUpbuUaing    lUO 

l-^rferre<l      IOC 

Armour  A  Co  pre( 100 

.\riuour  Leather 16 

Prelerrwl        100 

Beiivcr   lio.trd    -  (•) 

Huoth  KLsherltM  pref  .  .100 
Brbi'oe.   common  (•) 

Ihlf  Kl  Hy  pret  .100 

ChlcuBo  Uys  Part  t'lf  Ser  1 
( 'hloago  rule  Sl  Trust  100 
Comniuiiweilth  KdUunlOU 
('uiitiiu-uti.1    Mutorti  lu 

Cram-  Co  prel. lUO 

Cudahy  Pack  Co  com   .  100 

Deere  Jt  Co  pref 100 

Diamond      Match 100 

Cireat  l.akni  D  dk  I>.  100 
Hartmau Corporation.  lUO 
lir.rt  Sch'r  &  Marx  c;>mlOO 

Hupp  Motor .10 

Ubb.v.  McNeil  A  Ubby .   0 

Llnd&iy    LlKhl 10 

Middle  West  Utll  pret.lOO 

National  Leather 10 

Orpheum  Circuit.  Inc.  .  .1 
Peoples  Ci^is  Light  4  ColOO 

Pick  (Albert)   &  Co (•) 

Plggly    WIggly   Stores   Inc 

"A" (•) 

Pub  Ser  of  Nor  HI  pref .  100 
Quaker  Oats  Co  pref..  100 

Heo  Motor 10 

Scars-Kocbuck    com ICO 

Preferred lOG 

Shaw  W  W  com (•) 

Slew  Warn  Speed  com  100 

Swift  4  Company IOC 

Swift  lutemational .15 

Temtor  Prod  C  &  F  "A'^*) 

Thompson  J  Rcom 25 

Union  Carbide  &  Carbon  10 
United  Iron  Works  v  t  c.50 

Wahl  Co (•) 

Warcl  Montgomery  &.  Co 

when  issued 2C 

Western  Knitting  Mills.  (•) 

Wrigley  Jr  com 25 

Yelow     Mfg 10 

Bonds — 
c;hie  Cy  &  Con  Rys  53  1927 
Chicago  Railways  5s. .  1927 

5s.  Series  "K" 1927 

Common w  Krllson  .1 1.1943 


Lou 
Sale 
frtce 

68 

90 


10 


109 

103 

75 


7H 


6H 
19 


14 

80  M 


70  M 
90 


94 '4 
22^11 


Week't  Range 
Law        High 


Range  »lnee  Jan.  I. 


45  H 
10  « 
44 

19 
10  H 


13H 
80  K 
84 
zlS'i 
68 
90 
46  >4 
2-iH 
94  H 
22  H 
8H 
42  ^ 
44H 
10  }f 
43 


18«  20K 

10  K  10  H 

75  76 

96  96 

32  H  32  H 

64K  64M 

48  H  485^ 

85'/(  85  ^ 


245-S  May 

32%  Jan 

77!..  Mav 

113  w.  May 

41 H  Apr 

66'-,  May 

50  Apr 

88  J^n 


*  No  par  value,     r  v:x-ilivldend. 


Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  Exchange  Sept.  10  to  Sept.  16,  both  inclu- 
sive  compiled  from  official  sales  hsts: 


Stocks 


Far 


.\mer  Vitrified  Prod  com  .50 
.\mer  Wind  Glass  Mach  100 

Preferred 100 

-Arkansas  Nat  Gas  com. .  10 
Bamsdall  Corp  Class  A.  _25 

Class  B 25 

Carnegie  Lead  &  Zinc 5 

Consolidation  Ice  pref 50 

Habirshaw  El  Cable  (no par) 
Indep  Brewing  com 50 

Preferred 50 

Lone  Star  Gas 25 

Mfrs'  Light  &  Heat 50 

Nat  Fireproof ing  com 50 

Preferred 50 

Ohio  Fuel  Oil .1 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Gas.  .25 
Oklahoma  Prod  &  Refln.  .5 
Pittsburgh  Brew  com ,50 

Preferred .50 

Pittsburgh  Coal  pref. .  _  100 
Plitsb  &  Mt  Shasta  Cop..l 

Pittsburgh  Oil  &  Gas 5 

Pittsburgh  Plate  Glass.  100 

Salt  Creek  Cons  Oil 

Tidal  Osage  Oil ...  (no  par) 

Transconfl  Oil (no  par) 

Union  Natural  Gas 100 

Western   In.iurance 50 

West'hoiwe  Air  Brake. .  .50 
W'houae  El  *  Mfg  com.  .50 
West  Penn  Rys  pref.. .100 
West  PennTrA  WPcom  100 

Bonds — 

Indep  Brewing  63 1955 

Union  Natiir!vl  C-m  68. 


Fiiaij 
Last 
Sale. 

Price 


75 


24  H 

""in 


18  M 

"7H 
16  fi 
12M 
42  H 
21 

"iv, 

7 


37c 
i2i" 


85  H 


Week's  Range 

of  Price.s . 
Low.      High. 


8 
63 
75 

8H 
19 
18H 

4 
20  H 

2% 

6Vi 
18  K 
46  H 

6% 
15 
12  H 
42 
21 

2 

6,4 
87 
30c 

7 
121 

8 
13 

8!^ 
114 
55 
84 
44 
66  M 
11 


8 
68 
75 

8K 
19 
19 

24  4 
2% 

1« 

7 
184 
47 

8H 
\6M 

2% 
424 
214 

2 

14 

7 
87 
37c 

8 
121 

8,H 
14 

84 
1144 
55 
854 
45  H 
674 
11 


62  Vs     64 
99  M     99 « 


Snfe>i 

for 

Week. 

Shares 


10 

150 

150 

10,59C 

2C 
200 
440 
900 
200 
260 
29C 
170 

40 
640 
630 
330 
479 
RIO 
100 
100 
465 

10 
140.775 
725 
5 
110 
71C 
100 

21 

10 
365 
140 

26 

50 

$26,000 
1.000 


Range  since  Jan.  1. 


Low. 


7« 
49  4 

7m 

6  4 
18,4 
17JS 

3H 
17 

2 

14 

16  Ji 
42 

6 
12 
IIH 
40 
19 

2 

I'A 
5 
84 
20c 
7 
113 
74 
6»i 
7 
1074 
44 
83 
39  4 
z67  4 
9 


Sept 

June 

June 

.4ug 

June 

July 

Sept 

Aug 

Aug 

Feb 

Jan 

June 

June 

Jan 

Jan 

July 

June 

June 

Sept 

Aug 

Jan 

Jan 

June 

.\UK 

June 

Aug 

June 

Aug 

July 

Feb 

Sept 

.^ug 

June 

Jan 


High. 


41         Fob 
99 'i    Sepl 


12 

115 

85 

9 
35 
35 

8 
284 
12 

24 

8 
26 
53 

9 
18 
19 
.50 
30  H 

34 

4 

9 

88 

40c 

12 

120 

84 
29 '-8 

10  4 
119 
55 

97 '  ■; 

494 

73 

14 


Jan 

Jan 

Jan 

.\pr 

Jan 

Jan 

Feb 

Mav 

Feb 

July 

July 

Jan 

Jau 

Mar 

Mar 

Jan 

Mar 

Jan 

Mar 

Mar 

Mar 

Jan 

Sept 

Jan 

July 

Sept 

Feb 

Jan 

Mar 

Sopt 

Jan 

Mar 

Feb 

Mar 


Baltimore  Stock  Exchange.  -Rocord  of  transactions  at 
Balliiaoit)  .Slock   KxhIihuu*',   S«ii)l .  10  to  Sept.   IG,  bolh  in- 
clusive, ooin)>il<ul  from  official  sales  lists: 
>•      _ 

W'irk's  Range 

of  Prlc'i. 
Low.      High. 


Si  Ilka 


/•(ir 


ui'ty 

Saw. 
frice. 


AruMiltl  Corpurution         50| 
Ci-lcil  mt!  (Ill  1 

Cent   ri'icsd  Sugar  pref      10 
Coiiiiiierclal  Credit  25 

(  onitol  Gas  K  1.  4  I'ow    lOOj 
( 'onsolliljtlun  (  oal  100. 

(  D-Jilen  4  ( 'o  prel  5| 

DuvlsiHi  CliunilcHi     nu  par\ 
Houston  Oil  prel  tr  ells   100 
I   Itfui-scli  4  Sons     no  i>ai\ 
I'ri-rirn-d  251 

I'enn.iylv  Wat  4  I'owtn    100 


.60 
-60 

1929 
1030 
1054 


Uullexl  Ky  4  Kleo 
Wodh  Hall  4  Anuap 
Bund* — 

Ball  Traction  Ist  .58 
Consolidated  Ciaa  5a 

General  4  ',;» 
C  'onsol  (>aa  K  L4  P4  4ii  1035 

T'i,  notes.    .  .  

7  '.-I'/o  noted.  .  .    

Consol  (;oal  ref  .5a  1950 

Convertible  6a  .  1923 
<  'osdcn  4  Co  conv  h  f 
Klkhorn  Coal  (^orp  6a  1925 
Fair  4  Clarks  Trac  .5n.  1938 
<ia  Sou  4  Florida  .5h  1945 
Lake  Uoland  El  gu  5s  1942 
•No  Halt  Tnic  .5s  1942 

I'enni'y  Wat  4  I'ow  5s  1940 
United  K  L4  P  44a..  1929 
United  Ry  4  ISlec  4«.    19491. 

Income  4s-    .    1940 

Waah  Bult4  Anuap  5s  ig4lL 


83 

3  "4 

374 
27  >  J 
8.SH 

7*4 


76  H 
79 


85  »f 
42  Ji 


26 
40 

■m 

45 

804 

83 

37  Ja 
70 
27  H 
24 
83  H 
7+4- 
13 

88  ^j 

89*1, 

73^4 

76% 

0>H 

08^1 

78  4 

97H 

94 

014 

78  4 

77  4 

86  H 

85  4 

Hr>H 

83 

63 

41J< 

09 


25 

an 

46 
81  H 
84 

3V« 
30 
70 
27  H 
24 
8    4 

8 
13 

88  4 

89  4 
73  W 

76  Ji 
98  H 
98  H 
79  4 
97>i 
94 
014 
78  4 

77  4 
864 
85  4 
85  Ji 
83 
64 
42*4 
69  M 


■Su  en 

for 

ll'rt*. 

Shares 


40 

1,01  I 

110 

3 

13 

60 

366 

290 

.50 

160 

20 

90 

1.000 

100 

SI, 000 

2,000 

1,000 

1 1 ,000 

1.000 

18,000 

19,000 

1,000 

1,000 

2.000 

1.000 

2,000 

1 ,000 

3,000 

4,000 

1 ,000 

14,000 

33,000 

5.000 


Ranje  sine-  Jan.  1. 


Low. 

21 H    Mar 

■i\  J  ii>' 
2H  June 


39 
80 
79 

3H 
23 
87 
33 
23 
77  4 

7« 
12 

84  >i 

86 

OHt-i 

72  4 

93  4 

054 

72 

96  4 

90  )i 

89 

77 

75 

84 

84 

80  H 

83 

aoH 

41 


Jan 
Aug 
July 
July 
Mar 
Aug 
Jan 
Jan 
Jan 
Bept 
Jan 

July 

A|ir 

Juno 

Juno 

Jan 

June 

Jan 

Jan 

Jun 

Jan 

Mor 

June 

June 

June 

Jan 

Sept 

Aug 

H.!pt 

June 


High. 

284  Apr 
.9.'.  Jan 

7  Jan 

46  ti  June 

92  Jan 

88  'i  Jon 

4h;  Apr 

43 }«  May 

83  Jan 
20 
24 
88 
12  4 


Apr 

Sept 

Apr 

Jan 

U>A  Mar 


92  H 

80  4 

76 

76  Ji 

984 

99  H 

80 

97  X 

974 

92  H 

78  4 

824 

87 

854 

86  « 

83 

654 

47  4 

714 


Apr 
Bept 

Jan 

Aug 
Sept 
Sepl 
May 

Jao 
May 

Apr 
Sept 

Jan 
Mar 
Sept 
Sept 
Sept 

Jan 

Jan 
May 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  I'liiludolpliia  Stock  Kxcliaufijc,  Sept.  10  to  Sept.  16,  both 
inclusive,  compiled  from  official  sales  lists: 


Sc<K-ks — 


I'ar. 


t'rldai/ 
Last 
Sale . 

Price. 


Alliance  Insurance. . 10 

American    Gas .  100 

Amer  Railways,  pref 100 

American  Stores no  par 

Con.sol  Trac  of  N  J 100 

Elec  Storage  Battery.  ..100 

General  Asphalt 100 

Insurance  Co  ol  N  A 10 

J  G  Brill  Co ...100 

Keystone  Telephone 50 

Lake  Superior  Corp 100 

Lehigh    .Navigation 50 

Lehigh  Valley 50 

Penn  Cent  L4  P.  pf.  no  par 

Pennsyl  Salt  Mfg. 50 

Pennsylvania. 50 

Philadelphia  Co  (Pitts).. 50 

Preferred  (5%) 50 

Pref  (cumulative  6%). 50 

Phlla  Electric  ol  Pa 25 

Preferred 25 

Phlla  iDSul  Wire no  par 

Phlla  Rapid  Transit 50 

Reading 50 

Tono-Belmont  Devel I 

Union  Traction 50 

United  Gas  Impt 50 

Preferred 50 

Warwick  Iron  &  Steel...  10 
West  Jersey  &  Sea  Shore  .50 

Bonds — 
U  S  Lib  Loan  3 4s.  1932-47 
1st  Lib  Loan  44s-"32-'47 
2d  Lib  Loan  4  4s.'27-'42 
3d  Lib  Loan  4 4s-..  1928 
4th  Lib  L'n  44s.-'33-'38 

Victory  4Hs 1922-23 

Amer  Gas  &  Elec53...2007 

do  small 2007 

Bell  Telep  of  Pa  73.. .1945 
Bethlehem  Steel  p  m  6&I998 
Elec  &  Peop  tr  ctfs  4s- 1945 

do         small 1945 

Harwood  Electric  6s. .  1942 
Keystone  Telep  1st  5s.  1935 
Lake  Superior  Corp  5s  1924 
Lehigh  Valley  coll  6s. .  1928 

Registered  Gs 1923 

General  consol  4s 2003 

Lehigh  Val  Coal  1st  5s. 1933 
Pennsylvania  RR  OKs  1936 
Phlla  Co  cons&coll  tr  5s  '51 
Phlla  Electric  1st  5s- . .  1960 

do  small 1966 

Reading  gen  4s 1997 

Reading  Traction  6s..  1933 
United  Rys  gold  tr  ctf  4s  '49 
United  Rys  Invest  5s-1926 
West  Jersey  &  S  S  3  4s  1936 


33 


104 


Week's  Range 

of  Prices. 
Low.      High. 

174  I7H 

32%  33 

22  22 

59  4  63 

30  30 

102H  1085i 

52  52 


6'i 
654 


30 
224 

2'14 
504 


IK. 
31 
31K 

■*.9  y. 


28 
29 

8 

6'^ 


28  Ji 
29 

8 

7H 


64 «  66H 

524  53  H 

45  45 

654  65H 

38  38  K 

29  29 

26  264 

31  32 

2VA  224 

26K  26'; 

50  50  )i 

16  4  17 

70H  71 H 
I  7-16    IVi 

30?^  31 

31  32 

49J^  49H 
8K       8>i 

31 K  31 K 


.-5 
88 


85 


96 

.iSJ's 
65M 


87.38 
88.36 
87.84 
91.86 
88.00 
99.00 

75 

75 
105 
100 

55 

55 

88 

664 

25 

994 

98  J» 

7U 

93  4 
lOOK 

774 

85 

87 

77 

96 

3^W 

65 

73  4 


87.38 
88.36 
88.50 
92.50 
88.66 
99.16 

75 

75 
105h 
100 

56 

55}» 

88 

664 

33 
100 

98 

70 

944 
I0I>^ 

774 

86  H 

87 

774 

96 

40 

65>'4 

73  4 


;S  lit  a 

for 

Week. 

Shn-es 


Kamgc  since  Jan.  1 . 
High. 


Low. 


26 

110 

20 

982 

15 

75 

100 

120 

60 

10 

l.ISO 

908 

152 

40 

44 

1.580 

40 

10 

95 

5  2 

1.T27 

2  6 

3  2 
340 

1,250 
2  3 

1,211 
21 
10 
29 

$6,000 
1. 000 

17.450 

25.300 

61,150 

73,400 

1.000 

500 

15.000 

1.000 

7,000 

I  00 

10,000 
5,000 
9,000 
6.000 
2,000 
2.000 
6.000 

29.500 
4,000 

44,000 
600 

11,000 
1,000 
:i,000 
7,000 
5.000 


17 
27 
17 
44 

30 

92 

40 

■27H 

25 

7 

5« 
62 
47 
40 
644 
32H 
28 
26 
30H 
21 

25  H 
50 
15 
62  X 

1 
29  >i 
29 
49J< 

7H 
27 


Apr 

June 
Jan 
Jan 
Apr 
Jan 
Aug 

July 
Aug 
Apr 
Aug 

July 

June 
Jan 
Jan 
Apr 

Sept 
Jan 

Sept 
Apr 
Apr 

June 
Aug 

June 

June 
Jan 
Aug 
Jan 
Feb 

June 


86.87  July 
86.47  Mar 
84.40  Jan 
88.20  Jan 
85.60  Jan 
94.50  Jan 
684     Jan 


68 
101 
984 
53 
SO 
88 
59 
25 
96 
97 


Mar 

Jan 

Aug 

Jan 

Mar 

Feb 

Jan 

Sept 

June 

June 


684  July 
92H   Mar 


94  Ji 

77 

82 

81 

72 

96 

33 

65 


Apr 
Aug 
Jan 
Jan 
June 
Sept 
Jan 
Sept 


73  >6  Sept 


19 
35 

25  M 
63 
34 
119 
70 
29  Ji 
56 
10 
10 
71 

56  Ji 
45 
74  K 
42 
35M 
28 
34 
•22% 
28  Ji 
52  M 
19H 
88 
1  11-16 
33 
38 
50 

84 
37M 


JaD 

Auk 

Mar 

Sept 

Jan 

Apr 

Jan 

Jan 

Jan 

May 

Jan 

Feb 

Jan 

Aug 

Mar 

Jan 

Jan 

June 

Jan 

Feb 

Feb 

Jan 

May 

Jan 

Jan 

May 

May 

May 

Apr 

Feb 


92.44  Jan 
88.36  Sept 
88.50  Sept 
92.50  Sept 
88.66  Sept 
99.16  Sept 
75  Aug 
75  Sept 
105  K    Aug 


105 

56  H 

57 

90 

66  >i 

48 
100 

99 

714 

95 
101 « 

82  M 

88  5i 

884 

84  « 

96 

40 

70 

734 


Apr 
Apr 
Apr 
Jan 

Sept 
Jan 

Sept 

Sept 
Jao 
Feb 

Sept 

May 
Aug 
Aug 
Feb 

Sept 
Aug 
Jan 

Sept 


New  York  Curb  Market. — Below  is  a  record  of  the 
transactions  in  the  New  York  Curb  Market  from  Sept.  10  to 
Sept.  16,  both  inclusive,  as  compiled  from  the  official  hsts.  As 
noted  in  our  issue  of  July  2,  the  New  York  Curb  Market 
Association  on  June  27  transferred  its  activities  from  the 
Broad  Street  curb  to  its  new  building  on  Trinity  Place,  and 
the  Association  is  now  issuing  an  official  shoot  which  forms 
the  basis  of  the  compilations  below: 


05        Julv 
99  >4-    Sept 


I  Ex-divldond. 


Friday 

Sales 

Week  ending  Sept.  16— 

Last 

Il'fifS 

Range 

for 
Wee*. 

Kanjg  siih 

.•  Jan.  1. 

Sale . 

Stocks —                     Par. 

Price. 

Low. 

High. 

Share^^. 

Low. 

High. 

Industrial  &  Mlscell. 

Acme  C'Oal-- 1 

93c 

90c 

9,5c 

3,500 

4   Mar 

8        Aur 

Acuii>    Parkiiii; .  .  .  H* 

I'l 

14 

IVs 

2,-JOO 

7.50    AiK 

6H    Feb 

-Mlled  Packers (no  par) 

31... 

•J  4 

3  4 

l,-20,» 

2H    AUK 

10         J«D 

.Vluiuiiuiiu  Mtrs,  ooni    -if 

17 

17 

IS 

167 

14  >4     Jui.\ 

33         J!ii> 

AmalKam  Lent  her.  com  (O 

S'l 

.><^4 

9*1 

5,500 

s)i  soi>i 

16H  M»y 

American  Cigar,  com.. 100 

73 

73 

25 

78       Sopt 

73       Sopt 

.Amer  Gas  &  Elco,  pref.. 50 

37 

37 

50 

37        S«'pt 

37       Sepl 

Armour  Leather,  com — 15 

I '2  4 

l'J4 

UUl 

9       Mar 

IS        Fbb 

Automntlc  Fuel  S (t) 

39 

39 

100 

3S      June 

68        Jau 

Bru-.\ui  Tub  urd  benr £1 

12 

124 

3.3tH) 

11        A"-; 

U        JMi 

Ordinary                    .     JCl 

3H 

12 
24 

12 

34 

8(H1 
10,000 

iM  a«pt 

13*»     VVb 

California  Cruahed  Fruit.  1 

Sh  S«(>t 

SwPT.  17  iU21.] 


THE   (IIIRONKUiE 


VUi 


Stocks  {CunrlwUtl)  Put 


Fridnv 
host 
Siitf. 

IT  he. 


Cur  I.lchllns  A  Pow 26 

rnrll'-lc  Tiro 

(Vlliilnid  Co,  com 100 

rrctorrcd  .100 

CmitrnI  Himnr.  com      ..(1) 

Chiilinc'i.s  Motor  Corp 

Chic  &  !•:  Ill  now  torn..  100 

Now  liruf 100 

ChloiiRo  Nipple  MIg  el  A 10 
ClllcH  rtcrvlro  ooiii 10'' 

IMcf.MT.'d  100 

(^Itlos  Hcrv  U;inUf^r«'  hU  (t) 
Cicvcliuxl  Aiiti)m()l)ll(>      (ti 

rroIorr<i<l  100 

Coloiiililiin  KincriUil  Hyiul 
Colombian  SyiidlcikUv 
C'mnwoulthMiiunce  conUt) 

Preferred.  .100 

Commonwoalt.il  Hotel.  .100 
Conloy  Tin  l''oU.  .(no  par) 

Contlnontjil    Motors 10 

Davliw  (Wni)  Co,  Inc  (t) 
Denver  A-  Rio  C.r  RR. .  100 

Prpforrod  100 

DIcloBniph  I'rod.  com.    10 

Durant  Motors (no  par) 

Empire  Food  Producta-(t) 
Karrcll  (Wm)AS(«>.coin.(t) 

Ktylcntl  Tel  A  Tel 

(;!llette  Siifcty   Riuor     (t) 
Qlen  Aldeu  Coftl..(no  pur) 
Ooldwyn  Pictures  (no  par) 
GoodvearTA  R.  com..  100 

Preferred 100 

Grant  Motor  Car. .10 

Orltfltli  (P  W)  Inc (t) 

Hall  Switch  &  eig.  com.  100 
Havana  Tobacco,  prof.  100 

Heyden  CUem .  ino  par) 

Holbrook  (H  F)  Inc(no  par) 
Imp  Tol>  &  GB  &  Iro.  .  £1 
Intercontinental  Rubb.lOO 
Lake  TorpvioBo-it  '-om  10 
Llbby ,  M  cNeill  &  Llbby  .  10 
Liijeeits  int"  II  ,'  '-om  100 
Lincoln  Motor.  Class  A. 50 
LocomoblleCo.com  (no  par) 
MacAndrews  &  Forbe.'j.lOO 

Manhattan  Triujslc 20 

Maxwell  Motors  (undepos) 

Mengel  Co 100 

Mercer  Motors (no  par) 

Morris  (PlilIlD)  Co  .  I.td  lO 
Nat  Flreprooflng,  com. .50 

Preferred 50 

National  Leather,  com.. 10 
New  Mexico  &  Arl/.  Land.l 
Nor  Ampr  Puin  .t  Pa'>. .  (f\ 
Packard  Mot  Car,  com..  10 
Parsons  Auto  Accessories  . 
Peerless  Trk  &  Mot  Corp50 
Perfection  Tire  &  Rubb.lO 
Pressman  Tire  A  R'lb  .in 
Fyrene  Manufacturing..  10 
Radio  Corp  of  Amer (t) 

Preferred .1 

Republic  Rubber. .  (no  pari 
Reynolds  (R  J)  Tob  B.25 

Southern  Coal  <fe  Iron .■> 

Stand  Com'l  Tob,  CI  B.(+) 

Preferred 100 

Standard  Motor  Constr.lO 
Sweets  Co  of  America        lii 

Swift  &  Co 100 

Swift  International IS 

Tobacco  Prod  Cop.  ..(t) 
UnCarbld6&Carbon(no  par) 
United  Profit  Sliartng..J5i 
Un  Retail  Stores  Candy .  (t) 
U  8  Distributing  com ...  50 
U  8  Light  &  Heat  com.  .10 

Preferred 10 

U  S  Ship  Corp  .10 

U  S  Steamship ...10 

Wayne  Coal f, 

West  End  Chemicsd 1 

Willys  Corp.  com. .  (no  par) 

First  preferred.-         iOt 

Former    Standard   Oil 
Subsidiaries 

Anglo-Amer  Oil £1 

Buckeye  Pipe  Line 50 

Cretcent  Pipe  Line 50 

Galena-Signal,  com 100 

New  York  Transit 100 

Ohio  Oil  2 

Prairie  Pipe  Line 100 

South  Penn  Oil 100 

Southwest  Pa  Pipe  L..100 

Standard  Oil  (Ind) :; 

Standard  OH  of  N  Y. . .  100 


.10 


Other  Oil  Stock.<i 

Allen  Oil 1 

AlUed   Oil 'l 

New '__ 

Amalc  >iiiated  Royalties 

Amer  Fuel  OH,  com 10 

Arkan.sas  Xai  Gas.  com.  10 
Atlantic  Lobos  Oil  com  (t) 

Atlantic  Petrol  (old) 5 

Boone  Oil S 

BoHU)n-WvomiuK  f>ll 1 

Brazos  OIK. (no  par) 

Cartb  Syndicate 

CoiMlcn  &  Co  old  pref 6 

Creolf;  .S',  ndlratf:.  .5 

CushlnK  Petrol  Corp 6 

Hi:riiiy()i] 1 

Dominion  Oil 10 

Kdmonds  Oil  ic  ReflolPK     1 
F,lk  I5!i«ln  Petrol...  6 

Empire  Ky  Oil 

Kfizin<*rB  Petrol  Co.         1 

Fiylcral  Oil 6 

Fensland  Oil ..  1 1 1 1  (no  par) 

fii  III  land  OH,  com (t) 

Olenrock  Oil 10 

Oranoda  Oil  Corp  cTaI  ^  10 
Ouf;i:y-f#llii«ple  Oil.. .ft) 

Hudw^n  Oil 1 

Irfip<;rlal  Oil  <IM)..'.'.'.'.2r, 
rnicrnat  ;•»••■', i        („,,  pap, 

Kan«i«  A,  Oi/lf  Co 10 

KnyHUirm  lUinKer  Devel..l 

l.)v\liKKlOU  I'r-irol (f) 

LyoriH  I'f.t.rnlfMiii 

MiiK/iaf;!!  &  llcflnlnK 1 

Mariu;albo  Oil  Kxpl (t) 


II 

211 

■I 

i;t 

25' 


1 


-l(i 


7r, 


.■LSd 
OOc 

2r> 

17 
12' 

;{R 

4 


7K 


H'wAr'.v  H(tHi/i 

of  I'Ticis. 
1,0  w.      J/il/fi. 


16  H 


40 
106 


6M 


6H 
'2M 


70  c 
40 -Ji 
78e 
50c 

"2'4 

I'A 


36  Ji 

2H 


2% 


22'A 

dH 

45 !  i 

1  7-16 

1  "7-1(1 

23c 
32c 

IH 

1 
48c 


15  H 


5.5 
71 


38c 
4c 

"3c" 
1.5» 

2% 

25c 
70c 

"  4M 
2 


I 

IJ'-i 
102 
lOU'j 

I  '  . 

1 
11 
20 

3' J 
111"'.., 
43 'a 
13''-ii 
25 
50 

1 

3', 
(iO 
75 
53 
13  h: 

5 
24 'i 
3.5c 
.5()c 

2'-i( 
25 
15f.j 

O'-a 

5';; 

142  »4' 
.36'.,- 

11 

27 
2 

2H 

IH 
15M 

9 

7 
51c 

7H 
40 
15!-i 
35c 
89  H 
10c 

2H 
44 

2M 

4« 
15 
15 

G'A 
87c 

2H 

6 
48c 
.35  J^ 
77c 
oCc 
10 

17c 

36 

2 

53 

98 

4 

2% 
96  « 
22'A 

oH 
45 

IH 

5H 

22'A 

1  5-16 

I'A 
21c 
29c 

I'A 

1 
48e 

8 


l'.i 
3'(, 
102 
I02'., 
I   1    Hi 
I 
II 
211 
•1 
121 
13 
14 
25 

.-■.o 

1  '1 
3  '.1 

71 

53 

13!.. 

5;s 

25 

57c 

N5c 

2  '■» 
27 
22 
13», 


for 
Wei  It . 
.•ihiirrji . 


a'4 

2fif; 
47c 

'7% 

Oic 

See  Tl 
1.5c 

10 


04c 

'is' 


i42'i; 

4'i 

im 

27 
2 

I'-i 
2H 
5  Mi 
2 
16  H 

9'i 

Tii 
51c 

8 
40 
15).,- 
."iOc 
106 
14c 

2i!i 
45 

2'A 

6 'A 
15 
17 

7K 

88c 

2'( 

6 
85fi 
43 
82c 
.50c 
10 

2H 

2 

17c 
37 'J 
2H 
55 
98 

2-yi 
97 
241-i 

7 

45  H 

17-lf 

6M 

22  M 

1  7-1; 

2'A 
24c 
360 
15-U 

1  }-i 
48c 
10 


15 
81 
25 

3i'A 
148 
228 
183 
170 
153 ;  8 

70 '  ■. 
321 


30c 

4c 
2Sc 

3c 
15c 

8H 
IIH 

2'A 
18c 
69c 

I'A 

4y, 

3'A 

2 

lie 
lie 

7 

i'A 

rj'A 
20c 
3Sc 

I'A 

7 

1% 
84c 

^•A 


15' 

81 

25 

34' 
148 
228 
183 
I7( 

55 

7iJ.< 
32.'; 


■4(;r 
5( 
30( 
4c 
1.5c 
H'A 
13 
2H 
3.5c 
7  c 
i'A 
4'A 
3K 
2% 
12c 
lie 
7>A 
I'A 
5T-!I 
2oc 
.lie 
7-l(i 
XH 
2'A 

ur.c 

3H 


l,30( 
.500 
1 

VI) 

1(10 

IMMI 

J,  101 

2(1( 

I.  Kill 

:;7(i 

10(1 

I  ,.|('0 

(iOII 

■2r^ 
7,1100 

IOII 
■1.248 
3.107 


Range  since  Jan,  1. 
Low.  Htffli. 


1. 


100 
300 
I  .'■.(, 

1.000 

7.000 
100 

1,100 

3,780 

13.800 

'00 

200 

23.0(10 

3. COO 
700 
37 
100 
180 
300 
200 

1,.500 

1.900 
400 

2,700 

,500 

600 

80 

100 

1,240 

2,400 
900 
200 
200 
300 
56,000 
100 
200 

I.6C0 
200 
300 
100 

4,80(' 
10.820 

5.200 

100 

100 

13.225 

4.20r. 

l.OCC 
800 

7.025 
400 
IOC 
200 

7,. 300 
140 
300 

8. .300 

200 

17.600 

9.500 
700 

1.900 

300 

19.400 

65.500 

13.100 

4.. 500 
400 
4.50 


1.100 

10 

10 

35.' 

10 

1() 

20 

1.070 

8.000 

110 


7Bli 

••?"(, 
100 
OK',, 

1 ' . 

7r,r. 

12% 

28  '  J 
2^ 
101 

35 

1 1  H 

23 ',., 

50 
<10c 
•i'i 

in 

44- 

.50 

It 

19 

3.5c 

50c 
2', 

13 
IHi 
7H 
4', 
130 

30J^8 

3>8 

4 
21 

IH 

4K 

2 

3 

IH 
IIH 

i'A 

55'^ 
500 

7H 
40 
15 
35c 
88  J^ 

6c 

2H 
30 

2 

2K 

7H 
13 

6M 
75c 

2 

6 
29c 
19 

Vs 
.500 

8 'A 

IVi 

14c 
31 

I 
4IH 
96 

3 

2 
90 
22'A 

4 
40 

1% 

5 
21H 

1 
Vs 
H 
Yi 

50c 

o5c 
35c 

8 


iai  OiiaKc  Oil 


14c 
8 

•y'A 

r 

50c 

2 
87c 

i'A 

i7y. 


1 .5(- 
9 

10  K. 
6 

50c 
2 
I 

i'A 
2014 


1..500 

20c 

9,3C0 

3c 

1,7C0 

4o 

6.000 

3(: 

1.000 

14c 

5,300 

6%. 

1,700 

10 

4C() 

2'A 

132,900 

15c 

i9,2.':r' 

44c 

100 

50c 

9,3.50 

sy, 

800 

3H 

900 

I'A 

7,000 

10c 

3,OG0 

8c 

400 

7 

200 

1 

9,001 

5K, 

4,100 

20c 

8..50(; 

3.5c 

3,900 

\'A 

l,7(,0 

0 

2,700 

1 

lfl.70( 

5.5C 

!.ll(. 

2'A 

Co  bol<j 

ow 

19,50'/ 

10c 

1 ,000 

ISU. 

16,800 

9K 

•Mil 

0;r, 

20f 

% 

100 

\'A 

13,825 

7«c 

MM 

H 

7,0(/0 

I  OK/ 

.Inly 

.IlllV 

Apr 

.liinc 
,Hcpl 

Auk 
.hull 
.luno 

Auk 

.llllv 
.lUlK 

.luly 

A\lt' 

H('i)t 

Am 

HopI 

Apr 

Fob 

•luly 

.luno 

.luno 

Sopt 

Auk 

Hi  pt 

Sopl 

Jan 

Apr 

Auk 

.Ian 

.Ian 

Auk 

Avu' 

.Iiinc 

June 

AUK 

Aui 

Mar 

July 

Mar 

Aug 

Mar 

Au? 

July  I 

June 

S.'DI 

Aug 
Sept 
Sept 
Sept 
Sept 
Aug 
July 

JUIll' 

Mar 

Feb 

Sept 

Aug 

.A,pi 

Sept 

Juh 

Jan 

Apr 

Soi)i 

July 

Aut' 

Aug 

Aui' 

Jan 

July 

Apr 

Aug 

Sept 

Jan 

July 

Aug 

.Alli- 

June 
Mar 
Aug 
Apr 
Aug 
Jan 
May 
Juno 
Aug 
Aug 
Aug 
Sep! 


14 

7 

25 

31 
145 
223 
160 
165 

52 


Aut 
1  June 
Sept 
July 
May 
Aug 
Jime 
July 
Sept 


60 M  June 
296      Jime 


Aug 
July 
July 
Sept 
Sept 

Aug 
Sei/i 

AUR 
July 
July 
Sept 
July 

Aug 

Aui' 
Juno 
July 
June 
July 
Sept 
juiy 
July 

JlltlC 

Aug 
Aug 
July 
Hepi 

AuK 
Auk 
Auk 
HM/I 
April 
Auk 

Hope 
Aug 
Jan 


5H 

Fob 

II 

IlllV 

105 

May 

l03'-j 

Miiy 

1  0  10 

HopI 

2 

Jan 

14  1, 

May 

32  'i 

Mar 

7M 

Jan 

25.5 

|...|. 

71 

I'c-b 

31  H 

Apr 

Ml 

Ian 

80 

May 

\M 

■lan 

W'i 

l''ob 

71 

Hopt 

8^ 

:-i  Ml 

53 

Hopt 

19  K 

.Ian 

8 

Jan 

45 

A  UK 

noc 

Auk 

1  '■; 

Auk 

3 '4 

July 

29  ^i 

July 

as 

Aug 

21 

Jan 

7'v 

I'ob 

147 

Ai)r 

50 

May 

6 

Jan 

26'.^ 

Jan 

64 

Jan 

2% 

July 

11 

June 

3 

Jan 

8 

Jan 

3H 

Feb 

16 'H 

Sept 

9J4 

Mar 

UH 

Feb 

2I2 

June 

13 

Jan 

40 

s.-oi. 

20 

Mar 

4 

Jan 

10  i 

Sept 

14c 

Sept 

3 

Sept 

64 

July 

6 

Jan 

0« 

S(!   Il, 

15 

Sopt 

17 

Sept 

10 

Jan 

1'  = 

Au^' 

55^ 

Jan 

12 

Apr 

bSC 

Sept 

43 

Sept 

2K 

Feb 

OOc 

Ant' 

.11 

Mar 

2K8 

Mar 

2'A 

Jan 

1% 

J, an 

39 

Jan 

10 

A  or 

60 

June 

100 

June 

9K 

Jan 

3J^ 

Ma.v 

106 

Jan 

28  K 

May 

9 

Jan 

60 

Jan 

IK 

Jan 

9 

Jan 

35 

Jan 

1J< 

Mar 

VA 

Jan 

IVi 

Jan 

I'A 

Jan 

2H 

Jan 

1  13-16  May 

3 

Jan 

25  K 

Jan 

22 

May 

89 

July 

26 

Aug 

51 

Jan 

148 

Sept 

320 

Aug 

202 

Mar 

259 

Jan 

60 

July 

77 

May 

385 

Apr 

I'A 

Feb 

20c 

Jan 

1  7-16  June 

,Sc 

.lulv 

?7C 

July 

18?^ 

Apr 

25H 

Apr 

3 

Juno 

2'A 

J  an 

I'A 

Mar 

I'A 

Sept 

10 '/4 

Jail 

4H 

July 

4'A 

Aiir 

H 

Jan 

I'A 

Jan 

10 

.lau 

I'A 

Aug 

10 

Apr 

28c 

Auk 

1  11-16  Apr 

2'A 

Jan 

15 

Jan 

24 

Jan 

2y, 

Jan 

9H 

May 

11-16 

May 

14 

Feb 

17 '4 

,).in 

ll'A 

Mar 

1  3-10  April 

avn 

.Ian 

iH 

July 

■i% 

May 

32  H 

Mar 

Other  Oil  Stock! 
(Coneluited)         Par 

MiirKii.v  Oil  (  (MP      (no  par) 
VIlTtllllltl   I'olKil    13 

Miirrltl  Oil  (!orp-    10 

M(^<liiiii  P.iiiuio  Oil  10 

M  .,  1...  '  111  •  'iini  10 

Mldwohl  Oil,  com      ...  I 

rroforiod        I 

Moiiiiliilii  nod. 10 

Niiiloiiiil  oil  (if  N  J,  com  10 
N(il>lo<)ll*  Oua > 

Proforrod        1 

Norlli  Amorlcun  Oil  5 

'   I'll"  I'aiiKor        ......    .    I 

OlllriulK<'0    Prod 

Dinar  Oil  &  tiiiH 10 

Produoori)  *  Itoflnors. .  .  I( 
RyaiiCoMKdl  (no  par) 

Salt  Crook  I'roducerHnow. 

HaiMilpa  llofliihiK 5 

HIniiiiH  Potroloum.(no  par) 
HInolaIr  Cons  Oil,  prof . .  100 
HKi-ii\   I  III  it; 

Houth  Petrol  &  Rcfln 

Soul  iiwoil,  oil    ,.    ... 
HiionciT  I'otroloum  Corp.  10 

Stanton  Oil,  now 

lexon  Oil  &  Land 1 

Tidal  OHaKe01l...(no  par) 

vlotorlaOll 

Western  States  Oil  &  Gas.l 
White  Eagle  Oil  &  Rof-(t) 

Wilcox  01I&  Gas.. -5 

Woodburn  Oil  Corp (t) 

"Y"OII&aas 1 

Mining  Stocks 
Alaska-Brit  Col  Metals. . .  1 

Arizona  .Silver 1 

Atlanta  Mines 1 

Belcher  Divide  M 10c 

Belcher  Extension 10c 

Hln  I  .odue  I  (ipiier  Co 5 

Bingham  Mines 10 

IMacKhawk  Cons 

Boston  &  Ely 1 

Boston  &  Montana  Dev..5 

Caledonia  Mining 1 

Calumet  &  Jerome  Cop 1 

Canada  Copper  Co 5 

Candalarla  silver 1 

Carson  River  Corp 

Cash  Boy  Consol 1 

Con  Arizona  Smelt 5 

Consol  Copper  Mines 6 

Consol  Vaof  Xev  new 

Cortez  Silver 1 

Cresson  Con  Gold  M  &  M.l 

Crown  Reserve 1 

Divide  Extension 1 

Dundee  Arizona  Copper..! 
El  Salvador  Silver  Mines.  1 

Kuroka  Croesus 1 

Golden  State  Mine 

Goldfleld  Florence 1 

G(-ld  Zone  Divide 1 

f:armill    Divide 10c 

Heela  Mining 25c 

Bollinger  Cons  G  M 5 

Howe  Sound  Co 1 

Hull  Copper 

Imperial  Cons  Min 

Iron   Blossom 10c 

Jerome  Verde  Copper 1 

Jumbo  Extension 1 

Kerr  Lake 5 

Knox  Divide.. ...10c 

La  Rose  Consol  Mine 5 

MacNamara  Crescent 1 

MacNamara  Mining 1 

Magma  Chief 

Magma  Copper 6 

Mason  Valley  Mines 5 

Mclntyre  Porcupine 1 

McKinlov-Darraeli-Sav  ..) 

Mizpah  Extension 

Motherlode  Copper  Mln.lO 
MotUerlode   Coalition,  .(t) 

National  Tin  Corp 50< 

Nevada  Ophlr 1 

Nevada  Sliver  Hills 

New  Dominion  Copper 5 

New  Jersey  Zinc 100 

Nlpisslng  Mines 5 

Nixon   Nevada 

Peruvian  Copper 

Peterson  Lake 

ft  1.1 1  &  M I  Shasta  Cop 1 

Portland  C  M  of  Del. 

Ray  Hercules 6 

Rex  Consolidated  Mln 1 

Seven  Metals 

Sliver  Dale  Mining 

Silver  King  Consolidated.. 
Sliver  Mines  ol  America. -1 

Silver  Pick  Control J 

South  Amor  Cold  &  P..  10 

Stewart  Mining 1 

Teck-Hughes 

Tintlc  Stan  Mining 

Tonopuh  Uelniuiit  Dev J 

Toiiopah   Divide 1 

Toiiopah  Extension 1 

TonoDiih  Mining 1 

Tuolume  Copper ..1 

|j lilted  l^a.steru  Mining..! 
United  Verde  I'Jxtension  50c 
V  S  Continental  Mines  new 

West  End  Con.sol'd 5 

Wostern  Utah  ("ojipor 1 

White  Caps  Mining 10c 

Yukon-Alaska  Trust 

Yukon  Gold  Co .6 

Bonds — 

Allied  Pack  conv  deb  (is  '39 

(;ertltlcates  of  deposit. .. 

Aluminum  Mfrs    78..  192.': 

Amer  Tel  &  Tel  6s 1922 

Cm   1!)2'1 

American  Tobacco  78.1922 

78 .1923 

Anaconda  Coo  Mln  7m. '2U 
6%  notes  Sorios  A..  1929 
AnKlo-Aiiier  (jll  7  Hh.  .  192 
AniKiiirACri  7';|    notes. '30 

Barnfldall  Corp  88 1931 

Beaver  Hoard  Cos 8h..  1933 
boili  .suel  7%  notes..  1922 

7%  notes 1923 

Efiiilpniont  78 1935 

Brazilian  Tract  L  &  Pow  68 


Frldau 
hunt 
Half. 

Price. 


7 

1'. 
(12c 

2''. 

2', 
17c 


08c 
3  J, 

10 '4 

6', 


4h 
■■i'A 
•M: 


70c 


4.5c 
32c 


26(^ 


410 
18c 


Wttk'e  Rangt 

n/  I'rU.ei 
Low.       me/I. 


2.5c 


45c 
70c 
27c 


28c 
"4c' 


82c 

IH 

'25c 
65c 
lijc 
31e 
40c 
41c 
8c 


30c 

7c 

16c 


21 

15c 
1.5c 


6'i 

4^4 

.59c 
40c 

8c 

In 
"41, 

24 


35c 

I'A 
20c 

9c 


10c 

4% 


67c 

1  7-l(: 

1% 

2  5-10 
24 

'84c 

3c 


41 H 
37 

98  U 
99 !  V 
98;- 


95).. 

loi" 
99 


100 

W'A 

95;, 


He 
0    , 
I  '-J 

57c 

2', 

/7»i 
2'.. 

I  (10 

OOo 
I'y 
80 
5c 

HOC    I 
3>i, 
5>, 

10 
3 

n.'j- 

79  u 

4 ',4- 

1  ^4 
.)(• 
I 

120 
550 
13', 
450 
.300 
I7H 
IJ4 
810 
260 


!()■■ 

7!, 

3 

115" 

2H 

2>i 

h 

.!'>, 
I«o 

itOo 

i'4 

Hi: 

.5c 

I    16 

4% 

5!.. 

101.4 

3  'a 

n% 

79  u 

■f'-K 

3-J„ 
3o 
1  % 
12c 
7.5c 
13;;, 
.50c 
34c 

ny^ 
1% 

81c 
2«c 


39c 

52<- 

1 80 

18c 

Ic 

Ic 

2c 

2c 

2c 

2c 

22c 

28c 

10 

10 

4c 

4c 

400 

48c 

70C 

74c 

27c 

27c 

13c 

17c 

35c 

36c 

27c 

30c 

iy4 

2 

3c 

4c 

Ic 

Ic 

1 

1'4 

39c 

39(! 

78c 

82!? 

1%  1  131C 

7c 

7c 

24c 

33c 

65c 

7.5c 

16c 

19c 

29c 

3.3c 

35c 

40c 

39c 

44c 

Sc 

9c 

12c 

16c 

4 

4 

6H 

/ 

2'A 

2y,. 

3Ic 

31C 

90 

9c 

18c 

18c 

19c 

22c 

4c 

5c 

35-4 

3Ji 

10c 

13c 

170 

3(;c 

7o 

8c 

16c 

1.8c 

3c 

3c 

20 '.8 

22 

1'.4 

H4 

IH 

V/n 

13c 

15c 

6c 

6c 

6'i 

0'4 

4!^ 

4H 

55c 

02c 

38c 

42C 

7o 

12c 

1>4 

1% 

115 

115H 

4>^i 

4'A 

24 

24  « 

33c 

34c 

4c 

4c 

34e 

3.5c 

1 

IH 

1.5c 

20c 

8c 

10c 

7c 

7c 

3e 

3c 

70o 

7Cc 

50c 

OOc 

9c 

l(;c 

4', 

r.'A 

3c 

:',(.; 

16c 

16c 

1)4 

l«/4 

1  .5-16    1  '2 

67c 

73c 

7-16 

I  9-16 

1.5- 

16  1»/« 

43c 

.500 

2W 

2  7-10 

23  ■-•2 

24^„ 

4.5c 
840 
21c 
3c 
15 
850 


39 

35 

98 

99, '4 

98 

102!, 
101 

945-; 

89K 

100  Jri 

98'"!. 

■95 '.4 

73 
100 

9,S''i, 
94  >« 
95 


900 
21c 
4c 
16 

98c 


41;, 

40 

99 

99';^ 

98  M 
102  H 
101 

95  H 

89  K 
101 H 

99 

97 

75 
100  'A 

mn 

95  K 
9.5 


lor 
Wiek. 
Hhnree. 

101) 

9,20(1 

I. .500 

2.K()0 

50.200 

500 

900 

fiOC 

100 

IW.IOO 

1(H) 

.3(M) 

4,500 

500 

13.300 

7,80(. 

KKi 

1 ,3(K) 

2,200 

8,400 

25 

7,600 

25,440 

2,(KK) 

700 

2.fK)0 

2(Ki,900 

300 

600 

1 .000 

KK 

300 

200 

2,000 


67,900 
1.000 
3,000 
2,000 
1,000 

47,700 

100 

4, (.00 

5,000 

131.700 

.500 

8,000 

1 ,400 

19,200 
1,300 
3,500 
I, COO 
1.700 

5(;o 

23.000 

5,, 500 

2,40C 

70,470 

500 

34,325 

100,400 

26,50C 

43,200 

15,070 

21,500 

3CC 

2,300 

800 

1,200 

1,000 

4,000 

7,500 

10,000 

100 

38,000 

6,300 

5,000 

39,00c 

1,400 

6,700 

I,4CC 

800 

4,300 

4,500 

1,100 

1,800 

41,80C 

4O,.'>00 

10,100 

2.00(3 

40 

3.700 

200 

1,000 

500 

2.000 

1..500 

33,400 

38,0CC 

.500 

1. 000 

200 

1,5CC 

9,000 

2,200 

3,C00 

1,.500 

500 

900 

31,000 

1,600 

1,10c 

1,300 

18,100 

500 

2,800 

8,7.50 

3.100 

7.000 

.50 

2,400 

$ 

.t99.000 

107.!'()0 
24 .000 

144,000 

79,(100 

1 .000 

3.000 

197.000 
12.000 
.30.000 
.53.000 
2i).0CC 
13.000 
8,000 
15.000 
48, OOC 
20.000 


Hamat  line*  Jan.  1, 
U>v>.  Htth. 


80 
0« 
75c 

2 
2 

7H 

I 
15c 
45<; 

IX 

7c 

2c 

78<; 

2% 

4'A 

»H 

2-iA 

6H 
75 

3 

IM 

Ic 

1 
120 
40c 

5Ji 
H 
21c 
16H 

IH 
70c 
H 


A  111/ 
HopI 
Aw,! 
AUK 
Juno 
July 
Auk 
A  nil 
All,/ 
.llllv 
July 

AUK 

Jill' 
July 

HopI 
JlllV 
June 

loo 
Juno 
Jiiiif 
July 
Jill 
fkipt 
Jill  \ 
Jiim 
Hcpt 

Auk 
June 

Jan 
June 

Aug 
Juno 

Auk 

Fob 


y»  Ian 

18c  Hcpt 

7-16C  AprU 

Ic  July 

Ic  June 

13o  .llllv 

10  Sept 

4c  Sepi 

39o  Sept 

87c  Jan 

8c  June 

12c  July 

I60  July 

12c  Jan 

1  Apr 
3c  Sept 
Ic  June 
83o  A  us; 

2Ic  July 

62c  Jan 

15-16  Mar 

7c  Aug 

18c  June 

65c  July 

8c  J  une 

24c  .luno 

3Sc  Sept 

200  .luiie 

8c  Sept 

7c  May 

3(^  Jan 

&yi  July 

lA-  May 

30c  June 

9c  Sep I 

12c  June 

10c  June 

4c  Jan 

2  July 
7HC  Jan 

A  Apr 

4c  June 

12c  Sept 

3  July 
17  Mar 

1  June 

IH  June 

lie  July 

6c  July 

4K  Apr 

'i'A  June 

7-16  Mar 

16c  June 

3o  Aug 

l>f    Alls 

110  July 

4  July 
4'.i  Sept 
26c  July 

4c  Sept 

34c  Se^i 

1  May 
15c  Juiy 
4c  Jan 
5c  July 
30  July 

25c     July 

36c      Feb 

3c      Apr 

ZH    Feb 

3c    June 

6c     Aug 

IJi  Sept 

98c     July 

02c     July 

1  7-16  Sept 

IVs     Apr 

35o      Aug 

2  June 
22     ,  Aug 

Vg  Juno 

050    Aug 

15c    Auv 

■3o     Hc:.t 

15       Sept 

'A  April 


38 
35 

98 
94M 

92  H 

91 

83 

97  M 

93Vii 

90 

65 

99 

95 

92 

%7H 


May 

Sept 

Mar 

Jan 

Jan 

June 

Mat 

J  an 

Jan 

June 

JllllO 

July 
May 

Feb 
June 
Juno 

Jan 


•I ', 

Kir 

VAH 

0  !-v 
2 

2H 
2K 
IHH 
5 

13  in 

680 
3  J. 
'-i 
IW. 

2Mi 

r>% 

14  H 
14  H 

5H 
12  H 
90 

9H 
■      -i'A 

4o 

9H 
% 

1 
30 

1 
380 
17!>i, 

5 

2 


July 
Feb 

Jan 

ho), 

June 

H<rpl 

Atir 

\I1K 
,lati 

AUK 
Jan 
Apr 
June 
Jan 
Jan 
Juri 

.May 
Jan 

May 

Mar 
l-«t» 

.Sept 

Jill  ,■■' 
.Ian 
Jan 

Mar 
Feb 
Jan 
Aug 

Sept 
Feb 
Jan 
Apr 


52c     .Sept 

3.';c      . I  Illy 

2c      Jan 

6Kc  Jan 

6c       Jao 


7-16 
10 

IOC 
60C 
77c 
17c 


Jan 
.Sept 
July 
July 
July 

Jan 


7-16  June 
380     Sept 


5.5c 

2 

9c 

3c 

2H 
40c 
82c 

2 

10c 
65c 
75c 


May 

May 
Jan 

July 
Jan 
Aue 

Sept 

Apr 
July 
Mar 
June 


9-16  Jan 


2 
40c 

47c 
26c 
34c 

4H 

7 

■A 'A 
38c 

9c 


25c 
12c 

■6% 
24c 

y* 

20c 
31c 

7 

25  }2 

IM 

lJ-8  fJub- 

30c      Jan 

lie      Aug 

5J-8   July 

4%   Sept 

1  9-16  Mav 

42c     Sept 


.Mar 

Sept 

Sept 
Feb 
Feb 
Feb 

Sept 
Feb 
Aug 

Sept 
Feb 

July 
Feb 
Aug 
Mar 
Feb 
Feb 

May 
Aug 
Feb 

May 


16c 

158 


June 
Sept 
Jan 
Jan 


4^  Sep» 
340     Sept 


4c 
3.5c 


Sept 

Sept 

lyi  June 

%    Feb 

Apr 

July 

July 

Aug 

July 

July 

Jan 

July 

Sept 

Aug 

Sept 

Apr 

July 


14e 

80 

140 

75c 

I'-a 
16c 

r.?4 
lOc 
16c 

2% 

IJ2 
1  7-16 

m 

1  11-16  Mar 

%  May 

3 

24 

U-16 


Mar 
July 
Apr 


1  3-16  May 


400 
lOc 
22 


.Mar 
Jan 
July 


1%  M.",y 


60 
45 
99 
99  K 

98  ?i 
1021.,, 
lOlM 

96  }» 
89  H 
101  J4 
0(1 
98 

99  Ji 
100  Is 

99  ■■/» 
96  ?i 
95 


Jail 
Aue 
Sept 
July 
Aug 
Sept 
Aug 
Sept 
Auk 
Jau 
Soi)l 
Feb 
Feb 
Auk 
Aug 
Mar 
Sept 


\2it 
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Uoiikl*  1 1  Vin.  tiWcd) 


Ham*  ttnci  Ju».  I . 


fric*    \Luw         Hli/h 


Jul 
Wt»k. 


I    Ml 


^    1.  16- 
la 

'  10 


1U2S 
.1UJ4 


I  1 l«3l 

I  .    .Ul     1>    II 

I'l   I 

iV\ck  Itubljurtiti lull 

KIrlatiiUiiuu  Cu  )M 1U30 

1,1  .-,,,,        .H         ,  

(■■larul  AdpHall  8«..-IU30 
Ouuurii'ti  ill  h  >  I  u7ii  IW^A 
OriUiU  I  ruuk  H>  0  Hi-  IXM 
Uull  1*111  urii  7a  ...  \\tM 
Heiui  111  Jj  I  u  7s.  . .  lUJu 
UuiiiLilr  (III  A  hrr7«  1W^3 
InUirlMirf  h    I      a  lU^l 

8ii  J  P  M  rruelpis 

■  eii'.n'oii  I  i.i.i.ri    7»    luaO 

Ltii'lude  Gaa  Light  7a 

L.  I'IrV    ^li    ''  ■•'    »   I  nil  7j.';«I 

LlitKtitC  .t  My«ta  lub  e«  '21 
Lou  Nttab  di  L  Ulv  ua.  1U71 

M.'in    .V  I  u  ,  ...  '1 

Nal  (luak  A  Suit  8a. . .  1U3U 
Natluiial  It^ailifi  H.i..ltlJ6 
N  Y  N  U  4  llari(4a..iUJ;i 
NIaiitLra  KulU  I'uw  lia.lOoU 
Oil-  Si  I  Hi  s»  MI4I 

Reyoolda  (R  J)  Tob  6a  1922 
8«aib.  Hueuuck  di  Cu  7a    il 
7%  aef  uiiiea.    .Ucl  15  22 
7%  a«r  uuiea.    .Oct  ib26 

Bolvii>  t-i  (.'itj  da    1W27 

Buulli  Ky  b%  uulo)      .  1U22 

Buuibw  hell  Trlep  7d      1U25 

StouUDIIof  N  V  UrbHHa':i3 

7%  M-r  uolii  ilri.  7b      I»  S 

7%  seruold  deb 1926 

7%  acr  iiMlu  Oeli.    .    IW^ 

7%  iwr  guld  deb 1920 

7<!'i  ser  kiiIH  dni;.    .    IU2U 

7%  aergold  deb 1930 

7%  M(  Kuld  deb.     . .  1931 

8uu  C<j  7a 1931 

Swift  A  Co7l 1U26 

7.1  .\UK    15   I'l 

T«uaCo7%  i-qu'nu.  1928 

Uutiir<l   DruK  ^« .    l!n 

UiillfO  oil  I'r.i.'uisrs  Ss  31 
Called  Kya  of  Uitv  7Hs  '36 

VMuuni  Ull  7a IU3> 

Wi-r.li  rii  Kill  louv  7a-  I'JJ.. 
Wlucb  Repeat  Arms?  Ha '4 1 

Forelfia   Governmeni 
and   Munlrlpalltles. 

I  Hitiii.  4i      

Brasll  88  w  1 1941 

FreneD  Govt  '8 

IHumbiirK  4Hs 

lullan  Govt  conv  5a 

H. ;^         l!Hl 

Buaalao  Govt  6  Ws 1919 

6H%  certUlcates 

Stuttgart  4s 

8  •  ■•M  I  .1  J.-.  i!i29 
Vienna  4a 


lii'i 

|fii 

1  'I 

94 

111 


■Jii 

91  '. 

'M\ 
1  I 

'  » 

75 
92 

y«i 

100  ^, 

ino  H 

90 

54  t-4 
91^4 

100  U 

"98H 

'99  H 
9SH 
97  !•! 

103 

102 '  i 

102  Vii 


m 


T.uuui 


Ltne. 


Ut         Julli- 

38  H    Auk 

1011 H  Juuk- 

86       Su|ii 

9a'.4     J  411 

II'         Mm 

99^1  Juue 
WH  Mar 
WH  Mar 
'.I  H  Mar 
90      Juue 


'J  I 

lIHl 
III 

97' 


■Mi 

jU.II'l" 

99 

3,000 

uHj 

25,o:ii 

98  't 

141  OiM 

100 

HI  mm 

103  ^i 

95 

99  H 

99 
100 

9n  % 
100  Vi 

97i-« 
102  H 
101 


8 
99  H 


96  Ji 
"96')^ 


74  Va 

76  ^j 

U3 

94 

9lVj 

92 

95 '.« 

'M  '-J 

IIM) 

100 '4 

103 '  i 

103  h 

100 

icon 

90 

91 'i 

96 

9ti  '-4 

54 

55 

9U4 

91 '4 

99 

99 

100 

100',, 

99  H 

99', 

98  1.', 

98?, 

97  H 

97  H 

99  H 

100  ^ 

98 ' ,. 

98', 

97  >i 

97', 

102 '4 

103 

102  ^ 

102 'i 

lC2'-4 

102 '  . 

102', 

102': 

10.' \ 

102', 

r)3i|, 

104 

l')3'» 

103', 

104*, 

104  ■» 

94^-4 

9t> 

98  ?4 

99 'j 

98 '1 

99 '^ 

100 

100 '4 

93  H 

98 

100  Ji 

100  I4 

95 

98  '-. 

102 

102*, 

100  H 

101 

90  H 

91 

7H 
99  H 
57 

33 

96  H 
Ifi'-i 
15 
10'^ 
90  H 
1 


8H 
99  H 
58 

9J-i 
33 

9fi'4 

IG  'i 
151..- 
10  k 
91 
1 


1 1 

Mi.DUi' 

58.00(1 

4,()lll' 
124,001 

v(),li:,0 
1,0110 

lo.oiii 
;i4,iM)0 

iN,i)i;i 

l.'3,000 

l.OCO 

5,000 

32.000 

8.0111: 

.id, 000 

8.000 

19,000 

7.'>.0i)(J 

«4,000 

112.000 

:i7.ooo 

14.(100 

z.oco 

2.000 
4.000 

loom; 

18.000 

88.000 

107.000 

128..50C 

o.t.ooo 

30. DOC 
3.000 
82.000 
.59.000 
24,000 
6.0C0 


71C3000 
47  l.OCO 

7104000 

1.000 

100,000 

5,00(. 

19,000 

1,000 

08,000 

1. 50, 000 


|i>l 
99 
100V« 

.1 1  -, 

98  K 
a» 
92  >4 
94 
94  >i 
!)IV» 
«7 
69  H 


H.-|)l 
Hept 

Jau 

1 
Sept 

J. 411 

June 
Mar 
Jau 

Juue 

lull 
AutI 
.l.>i 


Hiek. 


103  M 

06 

9^»» 

7(1 
lIHiU 

80 
loi 
111" 
101ft 

10m 
1UU4 

lOi^^ 

98  H 

11:1  '4 

99  H 
102 

102  V^ 

U.t  >4 

99 
10.) 

100 'i 
98 
83 

7ti  H 
94  ;; 


Au« 

^'^■ll^ 


Apr 

.lull. 

S."  ■  ti 

A  UK 

Aug 
Aug 

I  .14 

Mar 

H.-il 
Bept 
I'eb 
.)  .11 
Apr 


Hept 
J  ,,  . 
Jiinr 
Sept 


84  H 

Jao 

94 

Jail 

9    V, 

JllllU 

il.)  '  , 

Ht-iil 

99 

Mar 

101 

Auk 

101 

July 

103    . 

Sept 

U  1 

1  . 

1001, 

-..:     , 

'.0 

Sept 

97 

Mav 

93  >j 

Aui^ 

96*4 

Hepl 

47 

Aur 

70 

J^j. 

87 

Jub 

91 '4 

SfiJi 

9'*  4 

Aiu.' 

99 

VlU.' 

97  « 

Mar 

lOO', 

Kept 

97    . 

Jau 

•  OtiX 

July 

94  H 

Mar 

99 

Auk 

94  >i 

Mar 

98 

May 

97 

Juue 

102>i 

Jan 

94  Vi  M.iy 

9.^:^4 

.Sf;,L 

92 

Jao 

98  Jn 

Auk 

97 

Juue 

103 

Sfi.i 

IIMIH 

Jan 

102  H 

■AllL' 

100 

Jan 

102  H 

Aug 

loo'. 

Jau 

10> 

J  nil 

100  V* 

Jau 

103 

.Inh 

lUO^ 

Jau 

104 

Sept 

lOOH 

Aug 

104  ;< 

Aug 

iUlH 

l-e 

10  •  --i 

Auk 

89  H 

June 

91) 

Sept 

93  H 

Juue 

99  H 

.Sd.U 

97  H 

A  UK 

99  K 

.Sopi 

98  H 

Jan 

100  M 

Si-pt 

93'., 

Sc|.. 

IOO>4 

June 

lOU 

■Aim 

107 '-» 

VllK 

91 

June 

101    , 

July 

9U)i 

June 

lOJH 

S»M. 

97  >4 

Jau 

10 1 

Sept 

89  H  Juui- 

97  H 

May 

7H 

Sent 

IRH 

.l:ii! 

98  W 

Aug 

99), 

Sept 

57 

Sept 

62 

Sept 

8H 

Sept 

17H 

Jun 

32  « 

July 

35 

AUK 

it  ■ 

98  H 

Aim 

12  H 

Mar 

I 

Aug 

12H 

Mar 

20 

Aug 

10>^ 

Sept 

15  « 

Feb 

79>a 

Ian 

91 

.'^i     1 

1 

Sept 

3 

Jan 

•  Odd  loia  t  No  par  value.  I  Listed  on  tbe  Stock  Exchange  this  week,  where 
additional  transactions  will  be  tound.  0  New  stock,  w  When  ls.sued.  x  Ex-dlvi- 
dend.  u  Ex-rlghta.  z  Ex-stock  dividend,  t  Dollars  per  1.000  lire.  Ilat.  §  Dollars 
per  1.000  marks.     17  Marks,     t  Correction. 


New  York  City  BanKs  and  Trust  Companies. 

All   prices  dollars  per  share. 


Banks— A    V 

America* 

Amer    Exob.. 

Atlantic 

Battery  Park. 

Bowery* 

Broad  way  Cen! 
Broni  b"T  •- 

Bronx  Nat I 

Bryant  Park*. 
Butch  dk  l)rv| 
Cent  Mercaa 

Cbase 

Chat  &  Phen 
Chelsea  Excb* 
Chemical .  . .  - 
Coal  A  Iron.. 

Colonial* 

Columbia* 

Commerce 

Commou- 

wealih* 

Continental.. 
Com  Exoh*.. 
Coamop'tan*. 
E^iat  River... 
FUth  Avenue* 

FUtli 

First 

Oarfleld 

Gotham 

Oreetiwlch*.  . 

Hanover 

Barrlman 

Imp*  Trad. 
Industrial* 


Bid 

Ask 

17ii 

no 

2.:7 

233 

l.).j 

210 

140 

150 

425 

450 

120 

106 

125 

150 

160 

145 

165 

130 

140 

•  0 

190 

2  1,5 

305 

230 

2.i. 

75 

10 

403 

■173 

215 

225 

360 
1.50 
214 

215 
120 

31.1 
'.)0 
170 
900 
ISO 
845 
21.5 
190 
■.',0 
7  6 
350 
490 
l,",ii 


165 

219 

225 
130 
3-5 
100 

92'5" 
166 

85  J 
225 

200 
255 
7^5 
360 
.510 
UiO 


Banks  Bid 

Irvlug  Nat  of 

N    Y I  171 

Manhattan  *J  188 
Mech  &  Met.!  287 

Mutual* 510 

Nat  .American    140 

Nat   City 312 

New  Neth*..l  140 
New  York  Co'  130 
New   York...!  400 

Pacific* 1  300 

Park I  3'iO 

■.'36 
235 
460 
200 
225 
200 
190 
167 
165 
325 
i  420 


Public 

>Sea  board 

Second. 

St  .luhird* 

State* 

Tradesmen's  * 
23d  Ward*... 
Union  Exoh. . 
Unlied  States* 
Wash  Hts*i 
Yorkvllle*.. 


Brooklyn       \ 

Coney  Island*!  145 

First 215 

Greenpoint \  175 

Homesttad*     j  80 

Mechanics'*..'  85 

Moutauk* !  125 

Nassau I  220 

North  Side*.. I  195 

People's I  160 


Aak\  Trust  Co. 'a 

New  York     '■ 

American j 

Bankers  Trust 
Central  Unlonj 

Columbia { 

Commercial.. 

Empire | 

Equitable  Tr. 
Farm  L  4  Tr. 
Fidelity   Inter 

Fulton 

Guaranty  Tr. 

iBudsoa I 

iLaw  Til  4  Tr 
Lincoln  Trust 
Mertuintlle  Tr 
Metropolitan. 
jMutual  (West 

Chester    . 
N  Y   Life  Ins 
1     4   Trust.. 
N  Y  Trust.. 
Title  Gu  4  Tr 
U  8  Mtg  4  Tri 
United  States 


170 
194 
292 
525 
ISO 
318 
160 
140 
415 

3"70' 
250 
245 
480 
225 
23o 


174 
175 
350 


155 
230 
185 
100 
96 


205 
160 


Brooklyn 
Brooklyn   Tr. 
Kings  County 
Manufacturer 
People's 


B\a 


284 
330 
266 

300 

2  3 
352 
198 
235 
l.SO 
ISO 
01 
160 
275 
230 

105 

seo 

20 
315 
260 
850 


415 
660 
200 

270 


AU 


288 
340 
272 
135 
310 
248 
305 
206 
250 
185 

no 

160 
20J 
245 

125 

570 

3;o 

325 

208 


425 
070 
2:0 
280 


*  Banks  marked  with  (*)  are  State  bauks.  r  New  stock,  r  Ex-dlvldend.  i/Ex-rlghts. 

New  York  City  Realty  and  Surety  Companies. 

All   prices  dollars  per  share. 


fitd 

Auk  \ 

Bid 

Aik 

Bid 

Ask 

AUlan  R'lty.. 

65 

75 

Lawyers  Mtg-^ 

115 

120 

Realty     .\ssoo 

A  mer  Surety . 

63 

65 

Mtge    Bond.. 

75 

84 

1     (Brooklyu). 

93 

103 

Bond  4  M  0. 

2I.> 

212 

Nat    Surety.. 

170 

174 

D  8  Casualty.'  115 

160 

Olty  Investing 

60 

66 

N    Y    Title   4 

U  8  TItl  Guar      70 

80 

Preferred' 

70 

SO 

Mortgage.. 

114 



West  4  Bronx 
Tltle4MO     145 

165 

Quotations  tor  Sundry  Securities. 

All  boad  prIc'tHi  ara  "aod  latoreat"  except  wbara  marked  "f.' 


Siaoducd  Oil  StucksPari  iitd  Ask  \ 

Aiiglii  Aiiixiliiau  (Jll  uuw      Hi.  *i  '  I  '>:i 

Atlaullu    Itntlulug lUU  810  861 

erelerrod 100  10.  Iu8 

Hiirue  ri<^ryiii»erC<i 100  J :;  25  3.50 

Uuukayi!  i'lpe  l.liiu  Cu...    60  *'>0  H2 

Chmt-lifiiugli  MIg  new 100  115  166 

Prefurrwl    ubw 100,  91  '.17 

OootlueiilalOII    100  lOS  HI 

(JrtMicBiil  I'lpe  l.lneOo...    60  '21  20 

( ~uiulifi  laud  I'Ipr  Line...  U1<l  115  120 

Eureka  I'lpr  I. liii-  t.'u 100.  73  70 

Ualeun  rtl,(uul  on  uom...lOO  34  36 

Prolurrwl  old 100  86  01 

Preferred  ue» 100  83  86 

Illluola  l>lpe  line luo!  150  163 

liidluiiH  t'lpd  l.liieCu 60,  '74  7'! 

luieriialliiiiul  l'ntriil.(uu  par)  *'"4    l'> 

National   Trmialt  Co. . -12.60  •2.'!    2.' 's 

145  1  ,0 


New   Yiifk    I  raiuiU  Co.. 
Nurtberii  Pipe  Line  C<J    . 

Ohlii  on  Co    

Peuu  Moi  Kuel  f>) 

Prairie  Oil  A  (iaa 

I'ralrle  Pipe  Line. 


100 
100 


85 


2S 

100 

100 

hi.lur  Keniilug-    . lOO! 


lb  ^2^8 


I 

.100' 

1001 

100 

26i 


Southern  Pliic  Uue  Co.lOOl 

thiutb  Peiiu  on    lOOJ 

Soutbweai  I'a  Pipe  Llnea  100; 
Slaiiilanl  oil  (California) 
Htaudurd  Oil  (Indiana)  .. 
Standard  Oil  (KnUHaH) 
HtniKlarO  Oil  (KenlU(iky) 
Htanilard  Oil  (Nebraska) 
Htauilard  on  of  New  Jer 

Preferred lOOl 

Standard  Oil  of  New  Y'k.lOOl 
Standard  Oil  (Ohio) 100 

Preferred 100 

Swan  4  Unoh 100 

Onion  Tank  Car  Co 100 

Preferred 100 

Vaeuum  Oil -.100 

WaablnKl4io  Oil 10 

Other  Oil  Stock* 

IinperUkI  Oil 26 

Magnolia   Petroleum 100 

.Merrltl  on  Corp 10 

Mexican  Eagle  Oil 8 

Midwest  Refining 60 

I'obacco    Stock 
American  Cigar  oommon.  100 

Preferred 100 

Amer  Machine  4  Fdry..lOO 
American  1'obaooo  scrip. 
Brltlah-Amer  Tobao  ord..£l 
Brlt-AmerTobao.  bearer. .£1 
Couley  Foil  (new)... no  par 
Helme  (Geo  W)  Co,  com.  100 

Preferred 100 

Imperial  Tob  of  O  B  4  Ire 
Johnson  Tin  Foil  4  Met.  100 
Mac  Andrews  4  Forbes..  100 

Preferred 100 

MeiiRi-l  <  o ...100 

Porto  Rlcan-Amer  Tob..  100 

Scrip 

Reynolds  (R  J)  Tot>ac«o.  26 

B  common  stock 26 

Preferred 100 

Tobacco  Prod  Corp  8%  scrip 

I  'i   scrip    

Weyman-Bruton  Co,  oomlOO 

Preferred 100 

Young  (J  8)  Co 100 

Preferred 100 

Rubber  Stocks  (Clett 
Firestone  Tire  4  Rub,  com  10 

6%  preferred. 100 

7%  preferred... 100 

Gen'ITIre4  Rub,  com...  100 

Preferred 100 

Goodyear  Tire  4  R,  com.  100 

Preferred -- 100 

Miller  Rubber 100 

Preferred  

Mohawk    Rubber. 100 

Portage  Rubber,  com 100 

Prtilerred 100 

Swlnebart  Tire  4  R,  com.  100 
Sugar  Stocks 

Caracas  Sugar 50 

Cent  .\eulire  Sugar  com.. 20 
Central  Sugar  Corp.  (no  par) 

Preferred 100 

Cupey  Sugar  common — 100 

Preferred... ...100 

Fajardo  Sugar 100 

Federal  Sugar  Ref,  com.  .100 

Preferred 100 

Godchaux  Sug  Inc.. (no  par) 

Preferred 100 

Great  Western  Sug,  com.  100 

Preferred... 100 

Holly  Sug  Corp,  com  (no  par) 

Preferred 100 

Juncos  Central  Sugar 100 

National  Sugar  Refining.  100 
Santa  Cecilia  Sug  Corp,  pflOO 
Savannah  Sugar,  com  (no  par) 

Preferred _  _ .  100 

West  India  Sug  Fin,  com.  100 

Preferred 100 

Industrial  8c  Miscellaneous 

American  Brass... 1001 

American  Hardware lOOi 

Amor  Typefounders,  com.lOOi 

Preferred 100 

BIlBs  (E  W)  Co,  new. .no  par! 

Preferred 60 

Borden  Company,  com..lOOj 

Preferred lOOi 


•18 
43.5 
182 
340 

li'.8 
5.' 

*72 

♦run 
5:10 

380 

U5 

37 


8S 
232 

20 
445 
185 
31)0 

75 
173 

55 

73 

7l3g 
546 
300 
1.50 
131l'» 


10  ^^  107 


3,0 
311O 

108 
30 

80 

90 
240 
*23 

*75 
I2.J 
•71 
•IS 
•US 

70 

78 
125 
107 
•1184 
•11^4 
•14 
154 

91 

*hH 

90 

00 

78 

41 

50 

60 
•70 


;* 

370 

112 
35 
90 

100 

245 
28 

SO 
130 

191 
145 

ir. 

83 
130 
109 

121.1 

l-U 

Hi 
159 

94 

9'4 
1 00 
105 

82 

43 

60 

75 

80 

37 


'J;  H  10   1; 


93 
'.U 
153 
90 
70 
•JO 

and  v 

*jO 

82 

7 
150 

75 

11 

28I4 

45 

70 

70 


♦14 

•48 


50 

65 

49 

90 

90 
•12 

50 
100 

95 
8 

35 

SO 

98 

10 
*15 

37 
100 

65 

165 

126 

39 

SO 
•20 
•60 

921' 

85  ■ 


Celluloid   Company 100  .r  100 

Chllds  to  com 100 

Preferred... 100 

du  Pont(E  I)  de  Nem4Col0O 

Debenture  stock 100 

Havana  Tobacco  Co 100 

Preferred 100 

1st  K  5s,  lunel  1922..  J&n 
Intorutttlonal    Salt .100 

Ist  gold  5s.  1951 A40 

International  Silver,  pref .  100, 
Lehigh  \alley  Coal  Salea.SO 

Phelps  Podge  Corp 100] 

Roval  Baking  Pow,  com.  100 

PreferriMl--      HW 

Singer  Mauufacturlug  .  UK) 
SInci-r    Mfi!     Ltd  »'' 


S3 

ili'i 
112 

67 
1 

»-4l4 
/45 

40 
/66 
♦85 

65> 
146 

80 

7-! 

•!)'.' 

•a 


99 
13 

1.58 
93 

8." 
95 

tees) 
(jO 
'..0 

26J 

1112 

2   1< 
(iO 
73 
80 

II2 

3 
40 

18 

52 
Hi 

10 

70 

70 

51 

93 

93 

18 

55 
110 
100 

12 

40 

75 
102 

20 

20 

41 

200 

0 

170 

"43' 

85 

25 

60 

941 

87 
102 

SO 
100 
115 

OSl' 

•  > 

5.12 
48  " 
6OI2 
6S 
00 
71 
Uk) 
'.0 
SO 
9  > 


6  40 
6  M 
6.20 
6.20 
6. 10 
7.00 
6.60 
6.15 
6  30 
7.00 
7.00 
(>..50 
6.30 
U.30 
6.10 
11.75 
7.00 
7 .00 
6.1)0 
6.30 
0.30 
S.OO 
6.40 
6.30 
6.10 
6.10 
6.50 
6.30 
7.00 
6.86 
6.40 
6.60 
6.10 
6.10 
6.76 
6.25 
6.15 
6.10 
0.25 
6.25 
6.10 
6.25 
7.00 
7.00 
7.00 
7.00 
6.25 
6.00 
6.40 
7.00,  6  40 


RR    f  gulpmeuis— /'tr  C'l.  Aaf<s 

Ballliiuire  4  OhKi  4i-is       7.00 

Buff  Itoiih  4  Plt.dburgti  «Hi  6.1  5 

Egulpiueut   la 6.i>5 

Egulpuieiir  6a.    6.65 

Canuillau  I'uiilllc  4  Via  4  68. .  0.7  1 

Cam  Clliiiilirit'ld  A  Ohio  fis. .  8  0  1 

Cuuiial  ill  (iBurgla  iHi '  •-6 

Chtxiapeiike  A  Ohiu  6^1 6.5  1 

EdUlpiuHUi   6a      6.75 

CbUtaKii  A  Alton  4HB,  61..  8.00 

hli'uKi'  A  Eiinierii  III  6Hs.-  8. on 

t:til(<  Ind  4  l.oulNv  4Vi8 7. .5 

Chic  Ht  l.iiula  4  N  O  6a 6.  O 

Chicago  4  N  W  4>iB 0.7 

•:i|iiiliniiiii  6'>ia 6.60 

ChlcaKo  It  I  A  I'lic  4HS.  Sa.  .  V.5;i 

Cuhiraitu  4  HuiilUeru  6b 8.00 

Erie  4Hb.  &b  A  Oa    7.50 

Ilocktug  Valley  4',.ta,  Sa 7.1-' 

lllliiiila  fUiiiiral  68 6.75 

hijullJiueui   4ViB 6.75 

Ei|iilpmeul  78  4  6H8 6.ii0 

KauawliM  4  Michigan  4^8. .  7.10 

Ixiulavlllh  4  Nnnlivlll«6B 6.^5 

I  (|i  ill. men  I  li  V-jS 6.6  I 

Michigan  ('uuiral  5b,  6b 6..1O 

Minn  Hi  P  4  S  H  M  4Ha4  6»  7.00 

Eiiulliiiient  iu,a  4  7a 0.60 

MlHwiurl  Kauiiaa  4  Texas  Ab  7.50 

Mlaaourl  Pacific  6h 7-00 

Eq  ilpin  ni    O'.ijH 0.(5 

Mobile  4  Ohio  4 Ha.  6b 7.16 

New  York  Cent  4^48.  68 6.7.i 

Eijiilpiiient     78  ..           0.70 

N  V  Outarlo  4  West  4Ke...  7.60 

Norfolk  4  Western  4Hb 0.75 

Northern  Paolflr  78 6.00 

Pacific  Fruit   ExpresB  7» 6.00 

PeiiiiHylvaiila  RR  4H8 0-75 

Kiiulpiuent  4s 0.75 

Pittsburgh  4  Lake  Erie  OHa  6.70 

Rea(1lngCo4H8 0.75 

St  Ixtula  Iron  Ml  4  Sou  As.  7.75 

St  Louis  4  San  Franolsoo  SB  7.75 

Seaboard  Air  Line  68 7.50 

Equipment  4 Ha 7.60 

Stiuthern  PaclfloOo4Ha.—  6.75 

Eijiilpment  78 6. .50 

Southern  Railway  4^8 7.00 

E(|ulpnienl  6a 

Toledo  4  Ohio  Central  4a.. 

Union  Pacific  7a 

Virginian   Ry  6a. 

Public   Utilities 
AmerGaB4  Elco.  com...  80'rlOl 

Preferred 60  *38 

Amer  Lt  4  Trao.  oom 100  91 

Preferred 100  79 

Amer  Power  4  Lt,  com..  100  -^'S'z 

Preferred 100  ^05    1 

Amer  Public  Utll,  com. -.100  9 

Preferred 100  1^    ' 

Amer  Wat  Wks  4  El 100  3i2 

Ist   preferred 100  47'8 

Participating  prof 100  sig 

.58,  1934- A40  57    . 

Carolina  Pow  4  Lt,  com.  100  27    1 

Cities  Service  Co,  oom. ..100!  "S 

Preferred.. 100|  43 

Coioni'io  Power.  con>  ...100  0 

Preferred 100  68 

Coui'w'th  Pow,  Ry  4  Lt.lOO  7 

Preferred 100  27 

Elec  Bond  4  Share,  pref.  100  81'J 

Federal  Light  4  TraeUon  100  6'2 

Preferred 100  •! J    I 

Great  West  Pow  68  1946.J4J  "0 

Mlsslaslpf  Rlv  Pow.  com  100  IOI2 

Preferred 100  04    1 

First  Mtge  6«,  1961...  J4J  ^0    I 

S  f  g  deb  7s  1935..   MAN  9-..12 

Northern  Ohio  Eleo.  (no  par)  "2 

Preferred 100  10 

North'n  States  Pow,  com  100  44 

Preferred... 100  79 

North  Texas  Eleo  Co,oomlOO  7o 

Preferred 100  09 

Pacific  Gas  4  El,  Ist  pref  - 100  79 

Puget  Sound  Pow  4  Lt..l00  1' 

Preferred 100  76 

Gen  m  7  Ha  1941  ...M&N  9''2  ^00 

Republic  Ry  4  Light 100 

Preferred 1 00 

South  Calif  Edison,  oom.  100 

Preferred 100 

Standard  Gas  4  El  (Del).  .50 

Preferred SO 

Tennessee  Ry,  L  4  P,eoml00 

Preferred 100 

United  Lt  4  Rys,  com...lOOj 

1st   preferred — lOOj 

Western  Power  Corp lOOj  x 


7.12!  6.50 
6.40  6.00 
7  00  6.35 


103 

39 
93 
81 

to 

6712 
12 


4812 

9I2 

59 

28 

120 

44 

8 
73 

9 
28 
83 

8 
50 

"lU2 

65 
81 
94I2 

5 
20 
47 
81 
80 
72 
81 
19 
79 


4 

10 
91 
9.S 
•7»4 
•33    I 

21 

58 
28 
70 

Cent 

90 

98 
99'8i 


6 
12 
93 
99I2 

SI4 
35 

U» 

6 
23 
60 
29 
71 


90'! 
9SU 
994t 


lOOSjlOlU 

10  L     lOl^s 

90       901s 

94       9412 

lOO's  lOl's 

ys>s  98  7s 


9y»4 
9;>2 

;i6'4 

997s 
9S»8 


Preferred 100 

Short  Term  Securities  -Pe' 
Am  Cot  Oil  69  1924. M4S2 
Amer  Tel  4  Tel  6s  1924.  F4Ai 

6%  notes  1922 A40, 

Amer  Tobuco 

7%  notee  19'22 M4N! 

7%  notee  1923 M4N1 

AnaoondaCop  MIn  68'2«.  J4J 

7s  1928  Series  B J4J 

Anglo-Amer  OU  7^8'26  A40 
Arm'r4Co78Julyl6'80J4J16 

Deb  63  J'ue  15  '22  .J&UIS 

DebOs  J'ne  15 '23  .J4015 

UebO.iJ'ne  15 '24  JAOKS 
Beth  St  78  JtUy  16 '22.  J4 J 16 

7%  notee  July  16  "23  JA  J 16 
Canadian  Pao  68  1924 MAS3 
Federal  Sug  Ret  69  1924MAN 
Go<>drlch(B  K)Cii  7826  .\AO 
Hooking  Valley  6»  1924  M49 
InterlHiro  R  T  79  1921.  M4S 
KCTermRy  69  '33. MAN  16 

f.'s  July  1'>:<1 '>*J 

Laclede  C.as  78  Jan  I9i9  FA  A 

Lehigh  I'l.w  Sec  6»  1927    KAA  ..,    . ,  ,.,  ^ 

UgKett4Myer9rol>««|-21  JAO  lOnS,  UHrti 

Pub  Ser  Corp  N  J  79  -32  MAS|     '.17V4    971s 

Sloas  Shef  f  S  A  1  68  '29      h  A  A 

Southern  Ry  68  1933.. -MA 

Swift  A  Co  7'';.  '-5      A401 

7%  notes  Vm  •  18  19;U 
Te^as  Co  79  1933  MA 

V  M  Rubber  7  v,«  1980  KAAl 
Utah  Se«' Corp  68 '23  M.»S16( 
Wmt  li'liN.  iviiiv  Tk  >i>'i^    \A«'> 


997( 

9712 
00>« 

'.18  ^s 

98  I  9S>4 
111  14  96^ 
91 's  9  Us 
9«  1  91«« 
76  I  78 
9Sls    98»S 

99  100>4 
9113,  9-V4 
69       70 


*  I  e     ".>.ru      0  Basis. 

/  Flat  price.    » I*3«  »*■•' 


4  Purohaaiv  also   pays  aivruM  ili^uin'ii       * 
■  Nominal.    •  Ex-<llvUl<unl.     »  Kx-rlgUtt. 


,Sttm  »*\<<* 


[iiwstmtttt  unA  ^ixilxoviS  lutjcllignuci. 
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RAILROAD  GROSS  EARNINGS 

Tlid  following  tiiblo  shows  tho  ki'oss  cu  iiii);.',;;  oT  vii,ii(tiis  STI'lAM  roads  Iroiii  wliicli  r<!f;iiliir  wookly  or  iiionllily  rcLurnH 
<',an  l)(i  ()l)(!i,iii(i(l.  'I'li((  rirwl,  two  (M)lmiitis  of  rif^;iii'(!S  t^ivd  llm  f^ross  (^iirniiitjM  for  llio  Iji.IcsI,  wi'ck'  or  rrionlli,  iiriH  (lio  IjimI,  two 
ooluiiiiis  llio  (^ariiiii{4;H  foi'  Mio  jxiriod  from  .)aii.  I  to  and  iiicIiidiiiK  tli<'  latest  wiick  oi'  iriontli.  '/'In'  rcturuH  of  Ike  electric  ruiliDdijH 
are  hroiujhi  to(ic.tlicr  scixiralclji  on  a  Huhsequcnl  pnyc. 


ROADS. 


Latest  Gross  Ilarnlngs. 


Week  or 
Monlli. 


Alabama  &  Vlcksb. 
Ann   Arbor 

AOch  'l'(i(iok:v  .t  S  it'c 

Oiiirooio&  s  P"o. 

I'aiiliaDdIo  S  |i'(i  _ 
Atlanta  Ulrin  &.  Atl. 
Alliiuta  &   Wosl  I'l,. 

AHaiillo  City 

AHanllcCoa-sC  l.ino 
Balllmoi"  cV  oiilo 

B  &  OCh  Torrn.. 
Bangor  &  Aroostook 
Bellefoiito  Coiilriil. . 
Belt  Ity  of  Chicago 
)U>  sii  ,,o   .t  L  ••:  I 
Bingham  &  OarfieldJuIy 
lli)>,  on  iV    iVI  iliu'. 
IJUlyn  K  O  'Poriu.  . 
Huff  Koch  it  I'itLsl) 

Buffalo  &  Su-q 

("iinadian  Nat.  Rys 
Canadian  Pacific  _ 
CaroOllncli.t  Ohio 
Central  of  :e  <rrl-i. .  July 
Central  RR  of  N  J..  July 
Cent  INlov  KiiKlaild.  July 
Con'nl  Vormo  t.  JJuly 
Charleston  &  W  Car  July 
Chd^  iv  O  no     l.ios. .  July 

Chicago  &  Alton July 

Chic  Uurl  &  (^uincy .  July 
Clhicasro  \-  Kxst  Ml  .  |July 
Chicago  Great  West  July 
Ctiic  iiid  iN:  Liouisv  - 
Chicago  Junc(ion_. 
ChicMihv&Ht.  I'aul 
Chic  &  North  VVe^t. 
Chic  Peoria  &  St  L. 

Chic  H  1  ..c  l';i,c 

Chic  R  I  &  Gulf.. 
Chic  S(  1>  M  &  Om. 
Cine  Ind  &  Western 

Colo  &  Southern 

v^.  w  m.  ')n.i'  i  V 
Trin  &  Brazos  Val  July 
Wichita  Valley...  I  July 
Cu-no.;  I  nd  iiey  July 
Delaware  &  Hudson  July! 
Del  Lack  &  Western  Julyj 
Denv  &  Rio  Grande  July 
Denver  &  Salt  Lake  July 
Detroit  &  Mackinac 
De"-'>it  T-1  V  I  ■o^i, 
Det&Tol  Shore  L.. 
Dul  »:  Iron  U<in:ie. . 
Dul  Missabe  &  Nor 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
East  St  Louis  Conn. 

Eastern  SS  Lines 

El?in  Joliet  &  East 
El  Paso  &  Sou  West 

Erie  Riiiroad 

Chlcaeo  f<.  ''"■■le.. 
NJ&NYRR... 
Florida  Kast  (  o  ist, 
Fonda  Johns  &  GIov 
Ft  Smith  &  Western  July 
Galveston  Wharf..     '   ' 
Georgia  Railroad.. 
Georgia  &  Florida. 
Grand  Truik  Syst. 
Atl  &  St  Lawrence 
ChDetCanOTJct 
Det  G  n  &  Milw 
Grand  Trk  West. 
Grei.1.  >i<i'%h  -■v 
Green  Bay  &  We^t. 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Island. 

HocKing  Valley 

Illinois   {'entral 

Internat  &  Grt  Nor. 
Internat  Kvof  Me  . 
Kan  City  Mex  &  Or 
KO  Mex  &  Oof  Tex 
Kansas  City  South. 
TexarkA  FtSm.. 
Kftnsas  City  Term.  . 
Kan  Okla&GuIf... 
Lake  Sup  &  Ishpem. 

Lake  I'enn  Icy 

Lehigh  &  Hud  River 
Lehigh  Sc  Now  Kng. 

lyflhiTh    V^llev 

Los  Ang  Sc  Salt  Lake 
Louisiana  &  Arkan. 
f^ulsiana  Uy  &  Nav 
(^)uiHvlil<;  fi  Nashv. 
IxniiKV  Hond  <fe  Ht  L 

Maine  < Central 

Ml'IKn'l  Valley 

Mineral  Range 

Miiirjcap  <fe  St  fyouis 
Minn  HK  I*  &  H  H  M 
Misxls-lppi  Central 
Missouri  Kan  &  Tex 


July 

3d  wk  Aug 
"uy 
July 
July 
July 
July 
July 
July 
July 
July 
July 
May 
July 
July 


luiy 

July 

Ist  wU  Kept 

July 

1st  wlc  Sopt 

1st  wlc  Soot 

July 


Current 
Year. 


258.860 
102.012 

I  r>   .  • 

2.738.798 
83r,.'.)2l 
279.342 
200,  l.>- 

7'):i,2i  I 
4.10i.'lOI 

i(;r)-<7  77' 

188.()08 

371.188 

,').2H9 

432.371 

1.4SS.    0 

io.ir>^t 

G.Oll.i  I 
0<,),S27 
273. 'M'> 
12r.,2():-l 

2.  M  4.345 

3,!).'')  1,000 
044, 0,')! 

2.0.'')1,'>7'-! 

4.630,517 

t>  1. 4. .<!.') 

252.481 
7,<»  '0.  .1  ^ 
2.630.677 
1 40  iH  ti 


I'roitioiis 
Year. 


Jan.  1  to  Latest  Date. 


(Uirienl 
Year: 

%  % 

280,748    1.857.083 
113.015    3.042..586 

I  0  II  ■ .  .|  101  .    ■  • 

1.902.932  10,749.990 
soo,.sii()  i.nii'.i.-is.''. 
514,8,55  1.709.236 
2.W,.>,iO  l,45.i,Jli. 
6S7.I0S     2,018.44,- 

5. 701, .5.3?  4I,0IH,30> 

I907>  I'  '  1  I27'W7" 

145.776    1.397.266 

430.292    4.147.348 

8,302  31.193 

380.517    2.935.811 

L.^l  <.  M       7.  Ill    •  . 
171.316        116,649 

7,.55S,  i|  ,  43,'il)  I,  i5.' 
121.011  700  S'P 
.577,113  10.0,SS,626 
243.<'.5'1     l.l'il./j; 

1,9<I,S.011  70  I  17,61 '» 

3. 901. 001),  I  1X13)010 
5')0.200    4,22'1.07;) 

2. •?70,5l'ill3, 1X3,95'-. 

4,997.796  29.780.353 


luiy 

July 

JulyJ 

July 

July 

July) 

July 

July : 

July 

1st  wk  Sept 

July 


July 
'ulyi 
July 
Julyl 
Juiyl 

1st  WK  Sept 
July 
July 
July! 
luIy! 
July 
July 
Tnly 
July 
tuly 
Julyl 


3.)  >',.<S 
3.71  l.S>S 
2,028,352 
40.145    .  '1 
15.969,720 
ll40iHti7,"  14705  751 19  J,  12  i„5')  i  9'),3  '1 ,4  15 
2,1S7  c>oi  2, 3'!', ''75  15  03S.4>-^  10  rO.''')0 
1.971,692  1,979,580  13.631,578  12.950,981 


677,21  I    4. .S>). ',•.«.: 

624.055    3. '•■>'■>. S'\  I 

293,491     1,9.50,578 

7,  '5  I    .5     4<)  .S7.-i.     . 

2.795.251  17.097.760 

14705  751 192, 12  i„5')i 


I'rrniou.H 
Year . 


1.943.534 
3,153.544 

II.  .  .1  •  •  1 

14.043.838 

4. 703. (WO 

3.383,634 

1,72,),.^.H.) 

2,51I,1K3 

42,7IO,4r.S 

II8S5'I  I  11 

1,121,444 

3.1)49.292 

38.472 

2. 251. .596 

li  5    I        ,  > 

1.080.372 

45..)/I.H.)i 

5*)5,0'i7 

ll,St>l.x5i 

l,5S5.4l'i 

06  I  10,4'^S 

129011000 

3,o.si),rtu 

14.5  M.3X') 
25.784.136 


July 
July 
July 

1st  wk  Sept 
July 
Juneji 
July 


July 
'uly 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
»ul.v( 
ruly| 
Julyi 
lulyl 
July 
July 
July 
July, 
July 
.July 
Jul.vl 

1st  WK  Sept 
Ist  wk  Hopt 
July 
July 
July 


1.2.S7.4S.' 

432,S03 

12197  540 

12215  10') 

178.855 

H5s.5(U'< 

702,775 

2,200..540 

,30X.O7'> 

442,720 

1.0  S.t  ;< 

271.330 

138.920 

140.623 

3.965.073 

7.494.704 

2.738,016 

277,949 

184.110 

74t.4'ix 

256,333 

78 1 ,0S5 

2,008,604 

76,098 

105.369 

123,363 

753,09.i 

l,251.|.t7 
976,986 

8,.503..539 
715.13 
135,769 
7  «..-(X-> 
1 1 1 ,633 
113,744 
2K5.724 
417.192 
128.260 

2.416  7'0 
145,749 
129,755 
477.485 

1,274,609 

8,M  '    •  . 
104.625 
319,441 
2.33.981 

1,3,55,6.53 

11,565130 

l.,587,616 
14  7., 5.34 
152.812 
202,. 562 

1.622.148 
170.6,55 
147.391 
205.465 
30.117 
74,513 
271.269 
390,070 

6.259.0X'1 

1.626.089 
251.415 
316,373 

9.610, .500 
222,035 

1 .550.690 

.334,774 

2.110 

29f),3H7 

3, ,534. 772 
86,413 

2,830,169 


1,. 475,010 

279, 08S 

1.5207  374 

14805889 

237.215 

1189/,S.4/ 

,599,177 

2„542,07r) 

39>.33r 

602,961 

1,101.3,55 

135.238 

122.781 

7  .,  '62 

4.085.257 

7.0,54.435 

3,419,764 

273.456 

180.614 

't'>7.-iX) 

204.625 

1.7  it, 43  I 

3.307,5^S 

118,266 

185,093 

114,588 

691,42H 

1,855.77' 

1.208.003 

9,697,175 

1.213  .507 

120,043 

01  i.  ;'4 

1.34,997 

1.38,123 

13  2.. 595 

544,1.57 

135.179 

2.474  2  0 

235.842 

116.372 

496.613 

1,497.446 

107"X4  15 

98,206 

287,118 

247.087 

1.523.062 

116461.39 


8,1)00,071 

2,894,212 

79,967.120 

79.821.464 

1,135,474 

73,.S)>i,40t 

4,271,170 

15..307.5H 

2.005,S20 

17.358.892 

6.25S,  •  ■    I 

1.568.613 

925.762 

873,5  <   I 

26,376.330 

49.774.689 

16,978,783 

1.439.218 

1.100.805 

3.77  7  571 

1,428,940 

2.00  1,344 
6,5';5.721 
3,103,531 
1.496,3,56 

931.850 

2,(>;i8,rtk:i) 

I1.«75,44« 

6.980.003 

.5S,I0i,0.M 

6.010  314 

855,759 
9,0 '1  05 

779.047 
1.027.656 
1,.5.30.«85 
3.0,53.4,58 

819,663 

1,'719,220 

963,476 

2.271.4.53 

8.184.395 

.50  0     .7> 

794,923 

2.368.767 

1.625.455 

7, 736,. 526 

80,441.877 


1.458.448  11. 061. .580 


1.56  3,54 
148.729 
154.S67 

1.. 586.722 
160.939 
1.38,147 
211.065 
288,719 
Ul,05S 
274,076 
445,210 

6,610.730 

1 .985.935 
.322.698 
321,863 

10481X35 
260,3  IK 

1,761,492 

385  ''05 

8.217 

3X0, K70 

4,279,521 
85,1  10 

3., 509, 089 


1.747, .344 
986.144 

1.219,100 
11.618.514 

1,261.386 
905.104 

1,3.53,338 
104,256 
772.163 

1.865.976 

2,610,705 


8,3,59.<)96 

1.778.136 
91,481.709 
.S7, 6.13, 228 

1.402.361 
74,(il.s,s:-i,-i 

3,7,84.8.58 
17,4,53.196 

2,440.4,50 

19. .563.905 

i  X'   O'  , 

1.000.035 

932,073 

4 '4,  .  '5 

22,805.980 

41.821.80X 

20,661,698 

1.431.165 

1.062.008 

2.'i'10.)  0 

1.171,657 
5.3.58,913 
9,290,381 
3.742.141 
1,370.305 
727.724 
2,311,252 

12,7>0.301 
8.246.938 

.55,316,4^8 
6.5X0,4X7 

714,673 

8,24'  10- 
804,0,50 
996,220 
649.342 

3.724,521 
790,441 

1. '674. 17.5 

764., 533 

2,4.50.134 

8.505,802 


6.5 


'5 


697.7,55 

2.0.53.482 

1.633  ,.383 

7. 972.. 580 

77,426,153 

9,606.736 

1.727.731 

902.042 

922.837 

10.290.015 

1.173.313 

851.161 

1,. 344, 029 

813,240 

731.513 

1 .489,605 

2.526.696 


43.10'>.0?t  37.7'3..1X3 
11. ,590. 1.55  11.209.025 


1.935.296 

2,162,756 
67,^14,60!) 

1,629,021 
12.027,462 

2,.5Xfi.07'? 

218.665 

10, .531, 284 

22.913,515 

.599.829 

18.840.412 


2.343.7.53 

2,287.678 
70.03I,6.{X 

1.729,902 
10.920.839 

2,666. SO*". 

445,663 

I0,X47,X1H 

25.609,100 

539,6,53 

22,017,002 


110  ADS. 


Liiiesi  (liiiss  Earninas. 


'Jan.  1  to  Latent  Dale. 


Week  or 
Monlli. 


(Uirii-nl 
Year. 


I're.vlints 
Year. 


CurrerU 
Year. 


2..385,009  2.20l,31«  IB.685.116  15.450,633 


5  6)l,//.i 

8,959, 26' 

32)  340 

85, .30 

,309, .i'3 

43,030 

109.6H,5 

1.85  4,17 

15.915 

15,695 

HI  .r,r- 

217,644 
131.739 
187. .544 
42M.793 

26  '  5  •  4 
675. .529 
704 ,020 

6. .346. .834 

6, 21'!  50 
326.003 

1.5'1  '5' 
929.761 
429,781 

2, 128., 54? 
277.589 

10046  8X0 

1,655.942 
347.9.50 
689.400 


5,'.).J8.i.20  .35.',).il,l  I,) 

9.^09.97'1«I.,360,2I5 

412,811  12.397.079 

8.'-5,l  19 

2,194,30'; 

413,095 


125,645 
32H.0X2 
254,661 
150  692 
2,0,59.015 
I  1 ,025 
168,9.54 

n/,11';: 

221,213 
2.53.688 
196.946 
479,254 
3;  '0  '.  |l»/ 
737.851 
120.8,54 


913,1/0 

11.9io.:;i  ' 

238.069 

223.438 

74  1. 1 

1.478,:,J92 

1,516.954 

1,298„578, 

3,421,526 

1 8.3  >  1  s  I  . 

5.078.284' 

5.1,58.380 

7,9,50,186  40,831,0.59  47.073.825 

7.5X5.510  45  8  46  :«;  14  401  412 

290.7,55  2.078.666  1.865.0,38 

2.3  3.5x5  13  XXI  .•',9';ll5.5l2.938 

1.118.943  5.924.290  6..366.492 

460.612  2.710.645,  2.719,452 

2, ,50,  ,3,8  15, ?48, 849  14,0.53,7.87 

120,0.56  2,061,322   4,53,449 

10739  271  65,101,888  65,7.58.311 

1  ,.508,014  8.135,797  6.8.56.870 

397,0.52  2, .505. 391 

5.58.981  4.020.807' 


6.787 ,.348  7,058,643  45,978,419 


Mo  IC  &  T  Uy  of  Tox  July 

T,)til    svst  )iil  .lul.V 

MUsou  1  I'lclfli!  .  .  July 
Mohllo  fi.  Ohio  ls(,  wk  S(i|)l 

Coluiii  it  Gnxinv  .lul.v 
MoiioiiifilK  li  _  _  .  .luiy 
Monoiigiihola  Conn,  .luiy 

Moiilour .luiy 

\isliv  Cirit.l,  H!  SI,  I,  .Inly 

Nova(la-<  !alir-Or(>    .   Uli  wk  Aug 

Nevada  Norlhorn..  July 

IMmvou'";!)   V  Sou  Sli   lul.v 

Now  Orl  (iro.il.  Nor.  ,lulv 

N  O  Texas  U  Mex..  I J  uly 

Boaum  S  L&  W..  July 

St  L  BrowiKSV  &  M  July 

Now  York  '  'nn  -•■    I      |.l'ily 

Ind  11, arbor  Bolt.  July 

Lake  Erie  &  West  July 

Michigan  Central  July 

Clcv  C  C&  St  L.  July 

Cincinnati  North.  July 

Pills  *c  Lake  Krie  -luiy 

Tol  &  Ohio  Cent.  July 

Kanawha  &  Mich  July 

N  Y  Chic  &  St  Louis  July 

N  Y  Connecting July 

N  Y  N  II  &  llartf..  July 
N  Y  Ont  &  Western  July 
N  Y  Susq  &  West..  July 
Norfolk  Southern..  July 
Norfolk  &  Western.  July 

Norlhern   Pacific.  ..Uuly  7,877,3,54  9,239,716  48,304,5/4 

Northwestern  Pac.  -  July  9.58,613      813,371     4. 640,417 

Penn.sv'l  RR  &  Co..  July  41231  622  5118X391  2S9X16515 

BaltChes&  Atl..  July  201.014      178.945       920.272 

Cine  Leb&  Nor..  July  111.880      155,593        642.761 

Grand  Rap  &  Ind  July  715.124     803,634    4,801,162 

Loni   Island luiy  3,315  432  2,990  1  25  16.0X' .5^:6 

Mary  Del  &  Va..  July  150.529      143.137        690.194 

N  V   I'hila  &  Norf  luiy  600  20-      800.';'',o     ?.fi^■^J■,':^^ 

Tol  Peer  &  West.  July  127.807      159.008       935.122 

W  Jersey  &  Seasb  July  1,689.818  1.690,393    7,233,796 

Pitts  C  C  &  St  L.  July  7,344,059  9,123,09/  55,521,700 

Peoria  &  Pekin  Un.   July  122,421      122,6.59       952,753 

Pere  Marquette July  3,353,879  3,744,766  20,307.546 

Perkiomen July  108.036        99,908        7,54. .333 

Phila  &  Reading...  July  6,811,224  7.104,837  49.132.949 

Pittsb&Shawmut-.  July  74.005     142,314        691,235 

Pitts  Shaw  &  North  July  86,957      122.811        683,169 

Pittsb  &  West  Va   .  July  163,985      229. 2'5    1.114.057 

Port  Reading July  129.822      108.721     1,336,525 

Quincy  Om&  KC.  July  107,603        97,244       735,867 

Ricli  Fred  &  Potom.  July  818.324      912.958    6.215.  .'OO 

Rutland July  484..328     488.012    3.278.970 

St  Jos  &  Grand  IsI'd  Julyl  303.9.56     241.492    1.814.079 

St  Louis-San  Fran..  July  6. 56X„500  7.404,411  46,518,888 

Ft  W&  Rio  Grand  July  136,679      146,082        969,173 

St  L-SP  of  Texas- July  198.404      142.813     1.0.54.171 

St  Louis  Southwest.  July  1,332,032  1,797,536    9.627.020 

St  L  S  W  of  Texas  July  641.922     714,043    4,255.635 

Total   s"stim   .       1st  wk  Sept      41-,x.i      (>  2   '4i  16,15.  I    0 

St  Louis  Transfer-.  July  88,204      101,220       6,54,276 

San  Ant  &  Aran  Pass  July  556,762     510,782    3,370.101 

San  Ant  Uvalde  &  G  July  99.095      128.747        718.593 

Seaboard  Air  Line,.  July  3.173.979  3,620,263  25,352,190 

Southern  Pacific.  ..  July  16574  383  17781  187  108541  722 

Southern  Pacific  Co  July  2.2627508  23808143  152875873 

Atlantic  SS  Lines.  July  809.897      253.567    5.959,416 

Arizona    Eastern.  July  176.424      343.914    1,763,422 

Galv  Harris  &  S  A  July  1.818,413  2,120,263  14,6.50.265 

Hous  &  Tex  Cent  July  1,101.335     928.333    7,173,207 

Hous  E  &  W  Tex.  July  258,196     222,125    1,611,826 

Louisiana  Western  July  379,004     445,676    2,476,292 

M org  La  &  Texas  July  691.9,58      720.849    4,987,305 

Texas  &  New  Orl.  July  709.639     347.403    4,963,436 

Sonthe-u  Ralwav..  1st  wk  Sept  3,21  7,3  >6  3.01  ;, 71  '   11- 0  .7,:574 

Ala  Great  South.  July  751,7.34  1,066,485    5.4.56.175 

Cin  N  O  <&Tex  P.  July  1.3~8,618  1,875  615  10,205.8-6 

Georgia  Sou  &  Fla  July  388.756     386,863    2,616.878 

New  Orl  &  Nor  E.  July  485,963      664,728    3,747.3,50 

Northern  Ala July  58,296      125,646       503,140 

Spokane   Internat..  July  105,613      130.615        738.729 

Spok  Portl  &  Seattle  July  6.53.2,58     813.495    4. 184. 135 

Staten  Island  R  T..  July  253.284     249,939    1.4,50.393 

Tenn  Ala  &  Georgia  4th  wk  Aug          5.351  7.117          83.496 

Tennessee  Central-.  July  178,526     231.288    1,356.922 

Term RRA.ssnofStL  July  346.192     395.043    2,522.522 

St  L  Mer  Edge  T.  July  277.296     3.56.183    2.019.880 

Texas  &  Pacific 1st  wk  Sept      505  887      802  898  24  014.0  lO 

Toledo  St  L&We.st.  'uly  736. , 597  1 ,017.670    5,094  4X5 

Ulster*  Delaware..  July  249.235      147.368        933.814 

Union  Pacific July  9.317.262  10161766  58.023.239 

Total  system July  14049,569  16.382451  91.898.212 

Oregon  Short  Line  July  2,590.599  3.479.016  18.243.276 

Ore- Wash  RR&N  July  2,141.709  2,741.668  15.6'<l.fiox 

Union  RR  (Penn)..  July  733.869     854.332    5,719.053 

Utah-. July  65,584      155.183       626.445 

Vicks8hrev&  Pac.  July  323..504     3.56.972    2.,370.790 

Virginian   Railroad.  July  1,549,525  1,578,77111.146,174 

Wabnsh  RR July  4.862.653  5,003,882  ,33,694,921 

Western  Maryland.  IstwkSopt     310  o^.i      ,r,o  ;  70  4  12  ''Oii.lM 

Western  Pacific July  1.017.930  1,433,074    6,.573.620 

Western  Ry  of  Ala..  July  208.783     213.019    1,422.900 

Wheel  Hi  L.ike  ICrie     July  1,47". 255  1,62'. ''5'     8.2''l!.lX0 

Wichita  Falls  &  NW  July  380,594     226,117    1,505, .588 

Yazoo  &  Miss  Valley  July  1,503.486  2. .5.34,078  1 1,497.666 


PrecUiUH 
Year. 


iH,^.t■<,^,•.l.^7 

63,610.744 

11,006,427 
1.034,021 
2,011,829 
1,707,829 
701.966 

13,454.275 
205, .570 
1,108,512 
01  i,272 
1.418.171 
1.425.807 
1.195,176 
3.983.221 

105-  5  7  15 
4. .537. 2.50 
6.339.821 


2.422,879 

4.415.061 

45,362,816 

60,267.485 

4. 160.039 

285819.544- 

809.249 

697.942 

4,976.987 

13,616  912 

644,630 

4. .'Ill, 01 5 

1,1.57,296 

6,887,787 

60,432,361 

874,408 

21,299,128 

6.55.331 

48,314,647 

906.670 

798.644 

1,179.2.53 

952,433 

728,526 

6,453,246 

3,088.659 

1,762,639 

49,927,685 

1,064,294 

922,957 

11„500,272 

4,944.776 

19,0/0    411 

7.53,083 

2.040.686 

8.56.148 

28.297.327 

107.594417 

149369440 

2,995,552 

2.348,207 

14,009.471 

6,249,.335 

1.676,373 

3,014,939 

5.883,394 

5,434,644 

1304,',8  <80 

6,246.181 

11.2'24.057 

3,014,957 

4,291,953 

871.508 

871.662 

4.843.471 

1,290.366 

124,981 

1.629.317 

2.511.511 

2.155,426 

26.013,8,53 

6,?.X4.977 

724.985 

66,401.3.57 

109264713 

24.2.37.864 

18.5';5.491 

5.295.289 

1.0.34. .593 

2. .598. 963 

8.822.687 

30,791,050 

11, .555  016 

8,122,266 

1,576,668 

S.y.W  614 

1.509,302 

16,731.295 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly, 


'Weekly  .Summaries. 


roadd) . . 
r')ad»j . . 
roa<lH) . . 
r<t»i\H) .. 
roads) . . 
ro.'i'ls).. 
rr)!)ds).. 
road« j . . 
r<iii.(\H) . . 
ronflH) 

Include 


4th 

vri-fk  June 

(13 

iHt 

W(;<y.  July 

n5 

2d 

week  July 

fl8 

3*1 

week  .July 

CM) 

4th 

Wfjek  July 

(19 

fl9 

Ift 

wfi-k  Aiii< 

2<1 

week    Aug 

(10 

3d 

week  Aug 

fl9 

4th 

w<!<!k   Any, 

(10 

iHt 

wi-j-M   Hep), 

|'I8 

♦  We  no  longer 

Current 
Year. 


15.455.421 
1 2,479, '.iOO 
13,432,807 
13, .508.^)4 
18.335.2,55 
13.508,004 
14.213. 1  10 
14.019.071 
17, 389. ,500 
1 4, .508. 570 
Mexican  roads 


Previous 
Year. 


17.296.277 
1 4, 080, 532 
15.289.104 
15.025,8.54 
21.923,022 
15,671,922 
1 6. .527, 565 
16.587.168 
19,310.1,56 
10,462,977 
In  any  of  our 


Increase  or 
iJeerease. 


% 


—1.840.8,56  10.64 

—  1,601,332  I  1.37 
—1.8.56.297  12.14  : 
— 2,3'?7,.560i14.6l 
—3 ,,587,7671 16  37 
--2,163.018113.80 
—2,31  1.4-1')  14.00 
—2,. 568. 097  15, 4  8 

—  1,920,0,501   9  95 
1, 9,54, 407111.87  I 

totalM. 


'Monthly  Summaries. 


October 

November 
l)e(!ombor. 
,l;i,riuary  _. 
February  . 

March 

A  pril 

May 

June 

July 


Curr.Yr. 
..231,439 
..2.35.213 
..229,422 
..232.492 
..235,6,53 
,.234,832 
..220,340 
..2'45.333 
.235.208 
.230.991 


Prev.Yr. 
229,935 
233,839 
228,134 
23 1,5 1. ■) 
2.'14,5I0 
233.830 
219,743 
234,916 
235.0.59  460 
230.410  460 


Current 
Year. 


633 

592 
530 
400 
405 
4.56 
411 
411 


,8.52  „568 
,277,0'20 
107,615 
781,512 
001,273 
078,040 
279,831 
028.885 
.582.512  494 
989,697.527 


Previous 
Year. 


Increase  or 
Decrease. 


.503 
138 
113 
503 
121 
158 
381 
157 


,281,6:50 
,038,048 
124.176 
01  1.129 
172,318 
462,330 
112,844 
243,216 
164.607 
396,813 


S 
4-130.570938 
-f- 1.54  239572 
4-96,073.439 
—33. 226. .587 
—19.171,075 
—  I  ,483,390 
-f.'W,  1 66.987 
—13,214,331 
—.33.582.095 
—66,407,116 


% 


25.94 

35.21 

21.68 

6.60 

4„52 

00.32 

7.91 

2,89 

6,79 

12,59 


I'iU 
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Latest  Groaa  Earuings  by  Wttaks.  in  thu  tabl»  which 
fuUuAU  wu  buin  up  deparulely  tht^  tfaruiiiifs  for  the  first  wt<uk 
of  Septmnbtir.  Tht)  tabio  oovurs  l.S  n»a«t.s  itnd  shows  11,87% 
dttiireuati  ill  iho  uggifgatw  from  thi'  .laiiiv  wftik  last  year: 


f^«t  IVmJc  of  StpUmber. 

1031 

% 

2    1 

;i  •■ 

2.116.740 

2.110 

296.387 

■J  pt  s.r! 
J  i>,  1 

.I't.-)  .SS7 
310. OtU 

14.S08.570 



1U30. 

4 

2.473.270 

8.217 
380.870 

672  034 

;. 1*1 2, 7 11' 

412  HI  1 
4,'JII 

HO.!  -^  ' 

.'iOii.ii 

% 

116.334 

Dterease 

>l  KuUway.s. 

«'lil                                          lU 

Uui                              le  A  All 
Or.. 

( 

1  ■                     ...:.. 

«                       1  t    til- 

Ml 

.St    i 

M 

■^.                              ^  at  iiiHirijlii 

% 
303  4t)l 

40  001 1 

160.211 

42.168 

56.530 

6.107 
84.48:1 

22.1.071 
605  316 
8'<.l7l 
2.240 
20/  01 1 
1116  ti.l'i 

Total  ( 18  road*) 

16.462.977 

146.334  2.100.741 

Net  decrease  (11.87%) 

'1.954.407 

Net  earnings  Monthly  to  Latest  Dates. — The  tablo 
following  shows  tlin  gross  iiuii  lut  «<aniiiigs  with  chargos  aiul 
surplus  of  STEAM  railroad  aiui  industrial  companios 
reported  this  week: 


— (Iron  from  Ra  U  ivay — 
19J1.  l'J20. 

<  S 

MlSHOurl  Kansas  A  Texiw  System — 

July 5.fi01.77J     .5,938.520 

»Tom  Jan  1  35.931.115  3S.9SJ.937 

•New  Orleans  Gre4t  Northern  HR  — 

July 2l7.(J44         2.'1.:!13 

From  Jan  1    1.478.29i     1.4tS.171 

Northwestern  Pacific  RK  C'o— 

July.. 9.iS.ei3         S13.374 

FromJaul     4.649.417     4.169.039 


-Net  from  K'lUivay^ 
1921.  1920 

S  $ 


--.Vet  a/le  Tans 
1921.  1920. 


1.812.457 
6.549.451 


303.216 

1.383,369 


1.597.054 
5.205.981 


.'555.840 
2.662.769 


38.102   —20.105 
220.529    21.691 


21.803   —32.29  9 
110.441   —61.680 


450.917 
1.109.049 


311.339 
914.216 


404.323 
879.714 


280.682 
729. .'•.25 


Pennsylvania  8y.item — 

July 55.91 1.723  67.497.472   10.873.876     4.930.139     7.673.909      1.944.053 

From  Jan  1  382376058  378595.993  39.742.342-21.823.731  24.621.188-36.032.325 

•  Rutland  llallway — 

July 484.328 

From    an  1    3.278.970 


488.012 
3.088.659 


59.795      —39.037  34.972      —61.474 

104.716    —304.841       —63.319    —520.509 


•  Corrected  report. 


ELECTRIC   RAILWAY  AND   PUBLIC    UTILITY  COS. 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Month. 


Adirondark  P&LC'orp  Uily 

Alabama  Power  Co..  July 

/Aiiu''   I'ow       Lt  <'o  ly 

Appalachian  Pow  Co.  July 

Atlantic  Shore  Ry..    iJune 

Bangor  Ky  .%   EI(VtrM-;July 

tBarcelona  Trac.L&PJuly 

Baton  Kouge  Elec  Co  July 

Beaver  Vail  Trac  Co.  I. Inly 

Binghamton  L.  H  &  P|July 

Blackstone  V  G  &  EI.  |  July 

/BrazilianTrL&l'.LtdjJuly 

Bklyu  Rap  Tran  Systi 

aBrookb-n  City  RR.May 

aBklj-n  Heights  RRNlay 

Coney  Isld  &  Bklyn  May 

Coney  Isld  &  Grave  May 

Nassau   Electric May 

South  Brooklyn May 

New  York  t'onsoi  d  May 

Bkin  Ou  Co  .^  -ah.    \l;iy 

CapeBretonElCo.Ltd  July 

Cent  Miss  Vail  El  Co.  July 

Chattanooga  Ky  &  Lt  July 

Cities  Service  Co '  uly 

Citizens  Traction  Co.  lune 
City  Gas  Co.  Norfolk  June 
Cleve  Painesv  &  East  Jui\e 

Colorado  Power 'uly 

Columbus  Electric July 

Ooluiiihhi  iiitf  \  Elec  May 
Com'w'th  P.  Ry  &  Lt  July 
Connecticut  Pow  Co.  July 
Consumers  Power  Co  July 
Cumb  County  P  &  Lt.July 
Dayton  Pow  &  Lt  Co.  July 

Detroit  Edison  Co July 

DaliMh-><u     Trar- ''T   jAugust 
Duquesne  Lt  Co  subs; 

light  &  power  cos..  July 
E  St  Louis  &  Suburb.  July 
East  Sh  G  &  K  SuhsidlJune 
Eastern  Texas  El  Co.  July 
Edis  El  Ul  Co  of  Brock  July 
Elec  Lt  &  Pow  of  Ab- 

ington  &  Rockland.  July 
El  Paso  Electric  Co..  July 
Erie  Lt  Co  &  Subsid's  luue 
Fall  River  Gas  Works  June 
Federal  Lt  &  Trac  Co  July 
Ft  W  orrh  Pnw  &  Lt..  July 
Galv-Hous  Elec  Co..  July 
General  Gas  &  Elec.  July 
Georgia  Lt  &  Power..  June  , 

Or.  at   u  1     t       '  ■,.  'X 

Harrisburg  Ry  Co...  July 
Havana  Elec  Ry  &  Lt  June 
Haverhill  Gas  Lt  Co.  July 
Honolulu  R  T  &  Land  July 
Ho    ■-'    I   •  ■      1      t  »  ,  |\- 

Houghton  Co  Trac July 

Hud.soii  .V  Manhattan  Inly 
lIuntKing'n  Dev&Gas  July 

Idaho  Power  Co July 

dlllinois  Traction Julv 

Intorboro  Kup  Tran— 

Total  svst  em May 

Keokuk  Electric  Co..  July 
Ke-\'sioii(>  Tflcp  Co    .  .\nnust 
KeilWi'st  Klotric  Co  lulv 


Current    Previous 
Year.        Year. 


Jan.  1  to  Latest  Date. 


Current 
Year. 


S 

358.92.5 

355.970 

IHlti  ss  . 

199.610 

16.7.W 

113.379 

2844,138 

45.247 

.54,214 

69.227 

276.845' 

14577000 

1014,156 

6.150 

251.853 

9.687 

413.656 

74.213 

1954.490 

22S  .^.W 

62.128 

42.116 

104.315 

698.671 

75.724 

70.150 

72.188 

78. 5 -^S 

140.994 

1197.IIW 

2447.556 

118.827 

1061,646, 

283.. 508 

295,485 

1671.161 

141.163 


$ 

374. SOf. 

337.407 

l(U')  (Ml 

191.268 

18. .33!) 

100.447 

2542.202 

38.696 

61.779 

61.772 

259.808 

1174,5000 

932.718 

6.S64 

230.476 

9.8.58 

572,435 

72.322 

1836. 1871 

172.7.531 

5^1,764 

39,644 

107.553 

2117.919 

81.740 

80.796 

74.419 

90.000 

132.185 

1  I39..<i»0 

2546.612 

112.296 

1128,462 

296.428 

277,9.33 

1674,117 

158. 95S 


Prerious 
Year. 


2.640.432 

2.406.679 

'21  I  711  ..5> 

1.568.179 

105.310 

794.166 

20.944.972 

322.866 

40O.479 

494.779 

1,983,881 

95,676.000 

4.634,570 
30.431 

1,046.007 
29.613 

1,877.624 
353.627 

9,144.559 
86?  64( 
377,860 
294, .534 
769.819 

8.61)6.242 
487.9,82 
.50.5.610 
371.240 


1234.799  1173.651 
281.766  329,714 

39.vl2>   .■•i;.71 
140.089  138,389 

93,339   92,449 


999 

6.80.5 

18.221 

832 

8,197 

1.863 

2.380 

13,295 

1.184 


S 

2.572.958 

2.148,039 

•IS  1 i    17 

1.311.005 

90.420 

677.766 

17,346.784 

266.279 

408.8.' 1 

381. .582 

1.845.768 

72.785.000 

4.206.480 

33.896 

9.56.9.86 

2S.7',)7 

2.549.489 
347.313 

8.697.974 
747.2:^5 
340.604 
277.003 
756.070 
14.J>rtl.215 
4  6 -.984 
436.413 
362.254 


.881  915.889 
..<08  6.4'>7  I  (M 
,379  17,550,990 
.5171  830.097 
.000  7,934,356 


391 
509 
561 

777 


28.077 
188.838 
b«.638 
85.778 
365.704 
207.607 
326.634 
897.333 
129.573 

'42.530 

140.0.57 

1005,423 

80,530 

3    . 

17.344 

82  .OO" 

69.105 

209.966 

1686.191 


31.774 
156.328 

76.782 

71.130 
358.075 
242.370 
337.937 
910.336 
132,687 
;9  0 

35.,507[ 
146.244' 
999.344 

71.7311 

28,010 

7.5.,  .54 

117.289 

226.652 

1616.926 


9.539.634 

2.262.823 
248.094 
999.348 
707,886 

190.542 
1,331,007 

530.,  91 

480.642 
2.797.074 
1.290.472 
2.205,599 
6,500,611 

840,889 
4  2 

291.203 

844,664 
7,409.439 

542,339 

157,069 

6.0i:<.!)|,s 

624.008 

1.280.571 

12.617.919 


1.726.197 

2.068.143 

11.983.119 

1.282.596 

8,408.958 

2.307.670 

235  05> 

897.782 

769.431 

194.743 
1,067,794 

.580.141 

412.723 
2.616.364 
1.254,242 
2.097.997 
6.125.110 

828.144 

'  255.0S4 

861.948 
6,557.285 

480.357 
1 

189.301 
5.0JS.9  0 

926.607 

1.277.192 

11.605.338 


4730.491  4.597 .479'23.675. 145  22.986. 33- 

31.257   30.222   210.956   195.987 

112.486!    113.919!    1.1.53.940     1.M9.121 

19.710       ■>1.0.16         15ii.ll1  110  (-,77 


Name  of  Hiwil 
or  Com  pan  u 


Latest  (Irom  Kurnint/s. 


Month. 


Lake  Hh  BIm;  Ry  Hyat 

Loiiu-  lsl;iii(l  KUt  t''o 
Lowell  Elec  Lt  Corp. 
.M.iiilMl  lldKi-  .((•  Line 
Manh  .V  giii-.*MN(  ItHc) 
Mttlropol  Kdlsoii  Co.; 
Miiiii  Itlvur  I'owtirCo. 
Muiilc  Serv  ('o  &  Sub 
Na^,ll^llU)  Ky  .V  l.lfiht.l 
N'i!l«M.->ka  I'l.wirCo 
Novada  Cal  f  KI  CJorp 
N  Kill?  Co  I'ow  Svs  . 
Now  Jersey  I'ow  &  Lt 
NewpN&  II  Uy(J  JtE 
New  York  l)o<'U(;o.. 
.'V  Y  A  l.oiiK  Isl.iml 
N  Y  i  Qufoiib  ('ounty 
6  N   V    UailwiiyH..    .. 

b  Kiglilh    ."V  venue.  . 

b  Ninth  Avenue 

No  ( 'an>  I'u  l>  Serv  Co 
Nor'n  OliKi  Elec  Corp 
N  W  Ohio  Ky  &  I'ow. 
North  Texas  Elec  Co. 
<)<i';iii  KliM'irIc  Ci) 
I'.i.iric  Power  ,V  I.inht 
Paducali  ElwtrIc  Co. 
Penna  KilLson  Lt  4.  P. 
Peuiisylv  Utii  .Sysleui 
Philadelphia    ('o    ana 

^nhsid  \al  Gas  Cos 
Philiulolphlii  Oil  Co.. 

I'liilit  J^  Wosiiirn .  . 

I'hilu  Rap  Transit  Co 
I'oril  (1  lias  it  CokeCo! 
I'oril  d  Rv.  I,  *  b*  <"o| 
Pugel  Hd  Port.VLt  C^o 
Reading  Trans  &  Lt. . 
Ke|)Uhli<:  Ky  ..t  LtC^o. 
Ki<4iinon<l  I,i  .V  KU  . 
Rutland  Ry.  Lt  &  P.. 
S:iiulusky  Gim  &  Elec 

Sayre  Eloc:tric  Co 

Second  .Vvciiuo. 

17th  St  InrI  Plane  Co 
Sierra  Pacific  Elo<-  Co 
Southern  Cal  Edison. 
South  Can  Power  Co. 

h 
Tampa  Electric  Co.. 
Teiuiossee  Power  C^o. 
Tennessee  Ry.  L&  P. 
Texas  Pow  &  Lt  Co  . 
Third  Avenue  Sustem. 
Twin  City  Rap  Tr  Co 
United  Gas  &  El  Corp 
Utah  Power  &  Light. 
/  Utah  Sccuiilios  Co"-]) 
Vermont  Hydro-Elec.l 
Virginian  Ky  &  Pow. 
Winnipeg  Electric  Ry 
Voungstown  &  Ohio. I 


June 
Mav 

July 
May 
May 
July 
July 
June 
July 
July 
July 
.1  u  ne 
July 
July 
July 
May 
May 
May 
•May 
May 
July 
July 
July 
July 
May 
July 
July 
July 
Ma.v 

liily 
July 
July 
July 
July 
July 
July 
July 
July 
May 
July 
July 
July 
May 
July 
July 
July 
July 

July 

July 

July 

July 

July 

July 

July 

July 

August 

July 

Juno 

June 

June 


Current 
Year. 


PreDious 
Year. 


% 

213.419 

35, sM 

86.926 

25  0'i:< 

.'IS. 337 

203.951 

221.409 

197.8.(8 

300  20/1 

231.l7ll 

332.1241 

I   '       I'Mil 

34.310 
255.6811 
432.318; 

51.84(1 
119.720 
807.633 
10H.772 

48.216 

89.195 
701.107 

46.817 
285,998 

23  '.U 
246. ow  J 

42.1.59 
186.473 
183.518 


Jan.  1  to  Latest  Date. 


Current 
Year. 


446 

55, 

71, 

3340, 

260, 

791 

770, 

264 

547 

68 

44 

39 

13 

85 

4 

74 

1529 

02 


t 

289.351 

31  H-,0 

98,623 

23       3 

2«  H'll 

215.802 

2,330 18 

180.971 

301,424 

221,5  19 

301. 90S 

18'''   ''il 

35.016 

271  246' 

489.577 

.".0.1  Hi 

I  13.904 

699.021 

95.618 

38,617 

82.919, 

90'1.0  '8 

47.439, 

334.7.54 

in  •.'-.'I 

214.682 

39.293 

161.492 

162.840 


S 

1,2.50.036 
133.3  11 
066,482 

1  IH,    S3 

136  257 

1.. 526.427 

1.. 589. 770 


Prenious 
Year. 


-o(i    on 
748    107 
6,-.l       7 
.592  3 1 07 


2,215.824 
1,780.360 
1.902.161 
2  5»*      III!  I 

253.649 

1.608.129 

3,498.533 

224.311 

502.0.53 

3.862.287 

490  628 

226.1  14 

643.740 

5.115.937 

262.138 

2,137.945 

7  >   ..), 

1.660.980 

.302.408 

1.3.55. .371 

1.025..308 


0. 


161 
198 
913 
984 
873 

:r.o 

136 
693 
439 
"17 
509 
872 
825 
975 


1.37.213 

176,704 

,506,947 

351.832 

1246.179 

1113.9^1 

9.55.. 506 

519,227 

686  642 

32.097 

835.. '.78 

446.209 

47.502 


2  >'>. 

■-06 

766. 

272. 

732, 
11 
49, 
62 
12, 
81 
4 
62, 
1.524 

_57 

112 

211 

.5.30 

3''.2 

1160 

pno 

936 
51  .', 
695, 
42, 
781 
407. 


OM 
.563 
1  15 
889  24 

r-3i  2 

131  5 
693'  5 
.583 
,211) 
ni) 

.522 
.413 
,823 
."3 
..573 
..343 
.4.58 
.339 


(ll«  WOO 
717,018 
161.832 


s 

1.  .583 .4  24 
1  11.669 
705,637 
109.181 
10:>,787 
1.541.185 
1,515.618 


2,149.115 

1.613,307 

1 .801 ,739 

2. '60  1.59 

242.250 

1.557.462 

3,224,431 

187,290 

411.591 

3.211.772 

361,. 585 

127,552 

.57 1.. 564 

6.. 562.23  v» 

233.6.50 

2.246.071 

6O.K6I 

1.131.842 

274  ..590 

1,213,750 

851.865 


9  111 
1,049 

433 


894.626  21.761 
092.1011  1.434 
8f9.188'  5.313 


.882.342 
,739.143 

313,848 
407.616 
110,384 
366.176 
25.3.53 
502,168 
1.186,014 


,321 
225 
130 
763 
,624 
222 
,286 
603 
212  *8 
812 
l.<l 
625 


5.675 
1.744 

" '}'/{ 

300 

389 

87 

275 

23 

4.50 

7,619 


710 
,143 
912 
420 
Oil 
131 
,359 
,331 

81.^) 
990 
,866 
098 
29 1 
89.3 
,387 
,456 


.003.470 
38  ".8  53 
818.392 
7-9. 2'5 
..502.268 
127.194 


8;i.l2-' 
.766,9S2 

277.819 
.090.882 
.8.56.715 

267,772 


777.565 
1.397.0.56 
3.718.106 
2.405.926 
6.8.57.248 
7.199.242 


3,714.444 
8.077.363 
308,733 
4,679. .542 
2.645.743 


a  The  Rrooklyn  City  RR.  is  no  longer  part  of  the  Brooklyn  Rapid  Transit 
System,  the  receiver  of  the  Brooklyn  Heights  RR.  Co.  having,  with  the 
approval  of  the  Coiu't,  declined  to  continue  payment  of  the  rental;  therefore, 
since  Oct.  18  1919.  the  Brooklyn  City  RR.  has  been  operated  by  ita  ownor.s. 
/(The  Eighth  Avenue  and  Ninth  .\ venue  RR.  companios  were  formerly 
eased  to  the  Now  York  Railways  Co..  but  these  leases  were  terminated  on 
July  11  1919,  respectively,  since  which  dates  these  roads  have  been  operated 
sop.iraLcly.  c  Includes  Milwaukee  Light.  Heat  and  Traction  Co.  d  In- 
•ludes  all  sources,  e  Includes  constituent  or  sul)sidiary  companies. 
/Earnings  given  in  milrcis.  0  Subsidiary  cos.  only,  h  Includes  Tennessee 
Railway.  Light  &  Power  Co..  the  Nashville  Railway  &  Light  Co..  the 
Tennessee  Power  c:;o.  and  the  Chattanooga  Railway  &  Light  Co.  i  In- 
cludes both  subway  and  elevated  lines.  }  Of  .\bington  &  Rockland  (Mass.) . 
k  Given  in  pesetas.  /  Those  wore  the  earnings  from  onorat'.on  of  the  proper- 
ties of  subsidiary  companies.     '"Twelve  months  ended  July  31. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.—The  following  table  gives  the  returns  of  ELECTRIC 
raihvay  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 


-Gross  Earniyigs- 


Companies . 


Current 
Year. 


-Net  Eamin<js- 


Precious  Current  PreHous 

Year.  Year.  Year. 

$  $  $ 

oAmer  Pow  &  Light  Co.July  1. 846.883     1.610,003  6.57.922  459.006 

.Tan  1  to  July  31 *24.476.55S'*18,913.917  *8. 200, 787  *6.99S.222 

aHouthwestornPow&  Lt.July      760.870        731.865        .322.817         202.629 
JaTi  1  to  July  31 *10.201.240  *7.697.756  '»3. 840.600  *3.041.010 

oUtah  Securities  Corp.. Aug      686.642         695.212         311.969         321.009 
J.an   1   to  .^ug  31 *8. 766. 982  *1. 077.363   *4, 147.122  *3. 862.076 

Western  Union  Tel  Co.. July  8.349.085  10.279.247      z785.939  zl. 345.464 
Jan  1  to  July  31 60,230.835  69.500.864  z7 .017,082210. 153.804 


I"  Twelve  moT'ths  ended  Jidy  31. 

a  The  earnings  as  shown  abo\-e  were  the  earnings  from  operation  of  the 
properties  of  subsidiary  companies, 
z  Net  after  taxes. 


Gross 
Earnings. 

$ 

Groat  Western            July  '21  575.551 

Power  Sy.stom                  "20  ,592.087 

12  mos  ending  July  31  '21  7.319.687 

'20  5.836.793 

Houghton  Co  Elec    July  '21  37.846 

Light  Co                           '20  37.453 

12  mos  ending  July  31  "21  599.965 

'20  491.666 

Keystone  Tel  Co       Aug '21  142.486 

'20  143.919 

8  mos  ending  Aug  31  "21  1.153.940 

•20  1.149.421 

Twin  City  Rapid        July '21     1,113,971 
'20    1,030,222 

7  mos  ending  July  31  '21 

'20 

Washington  Water  Power  Co — 

8  mos  ending  Aug  31  '21     3,112.310 

'20    2,980,514 


Net  after 
Taxes. 

$ 

371., 509 

350.006 

4..520.403 

3,236.704 

2.067 

7.511 

70  030 

146. ,571 

.56.186 

39.913 

384.835 

388.227 

o23l.iH14 

(1299.102 

8.127.194  al. 722. 185 

7.199,364  nl.95S.S7S 


1.541.798 
1.507,648 


Fixed 

Charges. 

S 

202,989 

155,492 

2.224,639 

1.844,183 

5.300 

4.32:) 

64.471 
47.622 

40.498 

35.729 

312.437 

287.064 

6197.886 

6191,689 

M.  349. 700 

61.315.207 

640.554 
635.779 


Balance. 
Surplus. 

168.520 

194.514 

2.295.764 

1.392.520 

3.232 

3,181 

5.559 

98,948 

15.696 

4.214 

72.398 

101,163 

34,021 
107, 4ia 
373,784 
6US.670  I 

W  1.244 

S7 1 . 869 


a  Net  beforo  taxes. 

6  Fixed  char jtes  and  taxes. 
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FINANCIAL  REPORTS. 


Financial  Reports.  An  iii<l«'x  lo  iuuuni,!  rcipoils  <)r  s1,<i;un 
railroads,  stroll,  railwiiv  hihI  niis<!()llaji<i()iis  coinpaiiK^s  wlii(!li 
havo  booTi  i.ubli.sluKl  diiniif;'  Mio  imnrddiiiK^  iiioiitli  will  l»t'  jr'vtui 
on  ilio  last  Saturday  of  oaoli  month.  Tins  ind^x  will  //«;/ 
iucludo  roixH-ts  in  tho  issue  of  tho  "(liironiolo"  in  wliu^li  it  is 
publisliod.  Tho  latost  indox  will  bo  I'ound  in  tho  issuo  ol' 
Aujj.  27.     Tho  noxt  will  ai)|)oar  in  that  of  Sopt,  21. 

New  York  New  Haven  &  Hartford  RR. 

{Report,  for  the  Quarters  cniHng  June  :iO  <mil  March  :U  .) 
In  viow  of  th(!  in1(n-(«st  in  this  company's  affairs  wo  hav(» 
obtainod  a  tnuiscript  of  tho  (piarlcfly  nMxirls  mado  by  it  (o 
Public  Service  ('ommi.ssion  for  tin?  first  two  (|U;r!(  rs  of  H)'2I 
and  11)20.  The  lu-t  results  for  the  month  of  .July  are  so 
much  more  favorable  that  we  show  those  in  comi)arison  with 
tho  earlier  month.s  of  the  year  as  reported  lo  tho  l.-S.  C 
C^ommission. 
TolaJ  Operating  Revenue  and  Railivay  Opcrallno  Income  {After  Taxes)  for  l<)2l. 


Oross^ 

July $10.01f).8Sr> 

June 0,772,()Sf) 

May 9,4  2^.185 

April 9.213.011 

INCOME 


Net.  Or.tss.                  Nrl^ 

iSO  11.02.'")  Mrircli-^.   89.S  !1  ,5W()              .'?;.'■)  1 ,0()9 

229.092  li'ohruaty.     K.l.'i'.HOl   loss  1  ..--i Hi, (172 

in,n;<1  .laauarv-.     S.fi.'iG.OHl  loss  1  ..--jr^.s;)? 

loss  31,91(i  Total  ._ $05, 101 ,888  loss  1 .779,:{;-i'l 

STATEMENT    FOli    Till':    QUARTEIiS   ENDING    JUNE   30 
AND  MARCH  31    IN  1921  AND  1920. 

June  :iO  Quarter Vlarch  31  Quarter 

Transportation—  1921.  1920.     _ 

IJVeighl.      $13, 28,'-). 72S  $13,211,907 

Passonwr   12,41.'->.1S1      11.990, 077 

Other  transportation- _.     1,431,2,51)       2,4,50,824 

Incidental 908.911       1,118.940 

Joint  facility. --        308,108  252.493 


1921.  1920. 

$11,091,303  .$10,903,097 

12,088,913     10, .531  .0.5.5 

1,408,120       3.402.211 

1,153,9.50        1.101,324 

303,441  221.022 


Total  oper.  revenues. -$28,409,214  $29,030,241   $26,645,787  .$26,279,909 
Operating  Expenses — 


Maint.  of  way  &  struct..  $4,282,486 
Maint.  of  e  luipmont...     7,0.58,997 

Traffic 180.030 

Transportation,  rail  lino  13,804,075 
Miscellan-.ious  operations        521 ,890 

General I'O^,'-"*' 

Transp.  for  investmoat.  Cr.5/9 


$4,261,080 

6,744,514 

109,924 

14.783.472 

.506,001 

99K.700 

CV. 1.387 


.$3,901,945 

7,114„54  7 

187.370 

15,585,9.50 

570,901 

1 ,089,786 

CY.3.401 


.$4,140,944 

6,573,724 

100.442 

15,179,187 

523,418 

900,500 

0-.637 


lopsr.  expenses.. $26. 907.940  $27,522,460  $28,453,164  $27,555, .584 
,,-„..,.enuefromopor..  $1,501,274  $1,507,781  $1  .807,377df$l  ,275,6^5 
Railway  tax  accruals...  $1,185,000  .%!  .n23.000dfSl  .185.000  $1,011,000 
UncMlectiblo  revenues..  8,094 


iSl  .023.'000df$l  ',185','o6b 
4,289  10,064 


$i;6l  1.000 
5.894 


Operating  income 

Non-Operating  Income- 
Rent  from  eiuipment — 
Jont  facility  rent  income 
Inc.  from  lease  of  road. . 

Miscell .  rent  income 

Dividend  income 

Inc.  from  funded  socur.. 
Inc.   from   unfunded  se- 
curities and  accounts. 
Miscellaneous  income  — 

Total  non-oper.  inc — 

Gross  income 

Deductions — 
Hire    of    freight    cars — 

debit  balance 

Rent  for  eauipment 

Joint  facility  rents 

Rent5  for  leased  roads.. 

Miscellaneous  rents 

Misc.  tax  accruals 

Separately  oper.  proper- 
ties, loss 

Int.  on  funded  debt 

Int.  on  unfunded  debt.. 
Mtscellaneous 


.$308,180    $4S0.492df.S3.002.440df.$2,292,.569 


$243,647 
52,744 
299.373 
168,870 
262,943 
256.0.55 

306,661 
278,185 

$1,868,486 
$2,176,660 


$191,042 

135.903 

1.021.978 

J  .402,424 

47 ,090 

26.400 

244,000 

3.475,488 
281 .0"2 
203,528 


$333,930 
52,778 
300,880 
216,199 
262,933 
300,626 

262,710 
x;4.931.221 


$310,625 
62.404 
298.998 
197,439 
263,237 
260,620 

473,500 
469,109 


$317,456 

43,011 

3,164,274 

■    196,131 

554.529 

255,503 

6.58,231 
x4. 873, 353 


.$6,007,277     $2,335,992  $10,003,089 
$7,147,770  def$666.448     $7,770,520 


$752,900 

215,279 

9.54.389 

1,402.1.56 

48,014 

27.600 

391 .258 
2.476.117 

715.918 
def.43,654 


$200, .536 

143.857 

1,011,989 

1,462,4.30 

.50.703 

26,400 

244,000 

3,415,796 

125.000 

298,042 


Total  deductions .$7,090,132 

Net  income def .$4 .913,466 


.$6,999,979     $6,985,474 
x$147.791df$7.651,922 


$000,680 

321.019 

1,01 8,'^- 35 

1,401  347 

40,591 
27,600 

247,000 

2,403,?99 

740,019 

437.850 

$7,304,048 
x$465.872 


X  After  allowing,  no  doubt,  for  Federal  guaranty  or  compensation  and 
lap-overs.  The  Federal  cflmpepsation  dui  ing  Federal  control  Jan.  1  1918 
to  Feb.  29  1920  amounted  to  $17,095,884  per  annum. — V.  113.  p.  1053. 

Colorado  &  Southern  Railway  Co. 
(22d   Annual   Re-port — Year  ended   Dec.   31    1920.) 

This  company  is  controlled  by  tho  Chicago  Burlington  & 
Ouincy  RR.  by  oAvnership  of  .12.3, 657,. 500  of  the  .131,000,000 
Common  stock,  and  the  corporate  income  statement  for  the 
years  1919  and  1920  taken  from  tlu;  report  of  that  company 
Cand  these  as  now  in  tho  present  report  referred  to  as  not  a 
final  statement)  was  given  in  "Chronicle"  of  June  4,  p.  2413. 

President  Hale  Ilolden, Chicago,. Jan.  1,  said  in  substance: 

F"wJeral  control  end'id  on  Feb.  29  1920.  Tho  annual  compensation  for 
the  use  of  the  prop(!rti(,-s  l)y  tin;  U.  S.  Kli.  .Adriiinistr.it  ion  was  a.-  follows; 
but  th(;<(;  figures  are  based  on  the  average;  n(!t  operating  revenues  of  the 
companies  for  the  3  year  period  to  June  30  1917  inclusive,  and  they  are  sub- 
ject to  a  revision  'not  yet  comijleted)  by  the  I.S.  C.  Commission: 

The<;olorado  fr,  Southern  Ky.  Co .$2,481,211  88 

The  Wichita  Valley  Ry.  (Jo ,: ..       352,367  05 

Fort  Worth  ^  Denver  City  Ry.  Co 1,891.386  40 

Operalinfi  Results. — For  the  entire  year  compared  with  1919  these  show 
the  following  changes: 

fner'r.e  Oper.  Rn\  Inrr'se  Oper. Exp.  Chang"  in  Oper.  Rev. 
<:.  k  8.  Kv  „S3.295.0I4  25. .39%  $2,062,328  19.2.5%  -f-$l  ,232.080  .54.42':;, 
F.W.fcD.C.Ky.  2,089,614  18.72%  3.838,404  49.42%  —1 ,748,700  51  .51  "/!> 
Wlch.Va11.Ky-       631.042  51.41%         .545.873  .59. 839i         +85.168  27.04% 

Perrrmlagrs  of  Oner .  lierx.  Required  for  Oper.  Expenses —       1920.  1919. 

The  f!o1orado  %  Southf-rn  Kv.  (-'o 78. .50%     82.51',' 

Kort,  Worth  &  Denver  City  Ky.  Co. 8;.58%      69. .Ml',' 

The  Wichita  Valley  Railway  Co. 78.46%      74.33'; 

Funilril  />/*(,-  During  the  year  the  following  changes  have  been  made 
In   the  long  term  'lct)t: 

CI)  Colorado  &  Southern  Ry.  (V).  15  6%.  notes  of  ?t70.0nO  each  were 
Ufluc)  under  Kfiuip.nciit  Trust  Agrecnuint  dated  J;iii.  15  1920  lo  Diicctor 
General  of  Railroads  for  :{f)0  55  t/)t)  capacity  all  hI<:(4  liop/x^?  co.-il  cars  and 
.5  heavy  Hanta    Ke  type  locomotives:   total   noter  iF.sui'd,   $1  ,()50.fl()f). 

Cl)  Vorl  Worth  h  l>env(rr  <;ily  Ky.  <!o.-  15  (\"/„  note;  of  $17,200  each, 
i.<iHU(;<l  under  Kf(ulpmenl  Trust  Agn^ernent,  datiMl  Jan,  15  1920,  to  Director 
General  of  KallroJuls  for  5  heavy  Mikado  loc/>niotlve«:  total  Issued,  $258,000. 

('A)  Deferred  rentals  retiri:<l  under  K((.  Tr.  Agreement.  s<!r .  "C"  $1  12.fK)0. 

ITnjiriiTftriirits.  For  the  ph.Vflcal  Improvements  and  development,s  of  llic 
ayKt/Om  th(r  follr>wing  sums  nave  been  expended: 

Imnrouemenl*.  Ac.,  in  1920 —  Colo.  A  »o.  E.lV.iKD.C.     iVieh.  Viill. 

Total-         .    .    .- $888,080     $1,492,901  $10,374 

flws  o'l'J't^mtjnt  retired - 3.50,808  40,160  33.39V 


Erilrnil  Vdlwitloii.  It  Is  bellevi'd  that  the  enKliinerlng  and  lan<l  reportK 
of  till'  lluri'au  of  Valuation  will  l>i<  rerelvcd  liiil'on-  the  end  of  1921,  and  that 
the  tentative  valuation    will   l«-  aiinoiini'<.d  i  arly  in    1922. 

.Miiiiiteiiiincr,  Ac.  (/(  ('uliniiflo  it  Smitlinti  Ru.  Co.  DiU'i;iK  the  year 
27  (H  Milles  of  new  90  II).  AKA  Ty|m  "A"  r.ill  were  laid  hi  the  main  line, 
rej)l,i(lni<  worn  75  II)  ami  Hfi  11).  r.ill.  wliili-  12,000  ft.  of  .5<)  II)  nill  were 
l.ild  III  ii.iirow  giiiKe  iiKihi  line,  .  20,IKI|  iK)  It),  rail  aiii-horM  and  4<1,97H 
H5  II),  tall  anchors  wcimj  .ipplicd  to  iti,'iln  line  track.  74,f)Of>  tin  plaice  were 
ap|ille<l  on  slandaJ'<l  gaiiKe  main  line  liailt,  and  33.203  platiw  weie  applied 
on  narrow  irange  main  line  track.  4  13,403  <:i'o'«h  t  Ii^h  were  i'iinew<i«l :  lOiiilh'H 
of  main  trade  wcrti  ballasted  with  gravel  or  wuhU-  rock  iind  2.8  inlliw  with 
volcinic  cinder. 

Agricullunil  I'mduit-.i.  In  1917  the  (lolorailo  fc  Houlhern,  Kort  Worth  Ai 
Denver  <'llv  and  the  WIdilt.i  Viillny  llnei  handled  I  ,9.'{2,52(1  ton,,  repro 
Miuillng  ,iK''l' nlliM'.il,  live  sl<)<k.  fdicl  ,'iiid  farm  linpleiiie/il,  j)i<Mln''ts,  and 
In  1919  these  thiec^  line.-,  h.indled  2, 512, .505  tons  of  the  Maine  prodiicln, 
an  Increasi^  of  30";  ove/'  1917.  The  nnmhcr  orrarlDaflM  ol  li  ve  Mock  handled 
Into  the  Denver  Union  Hl-ock  \  aids  hy  llie  <  'olorado  fc  Houlhern  In  1910  WUH 
3,953  cars,  and  In   1920   10,016  cars,  showing  an  liicni.iM^  of  1 51 'X, . 

in  dairylni;  I  he  production  Ii.in  increased  laiildly  In  (Colorado  A-.  Houlhern 
teriilory.  Union  ('ounly,  N.  Me.x.,  leads  that  Hlale  In  dairy  piodu'tlon, 
having  <)\ei'  1 1). 1100  cows  In  the  county  classed  as  milk  stock  In  I92f)a',  com 
p.ccd  Willi  5,000  in  1917.  Of  tin-  tV.',  counties  in  ("olor.ulo  II  coimllirM 
which  are  .■(■rved  bv  the  < 'olor.ado  .S,,  Hoiithern  li:iv<:  a;r|)rt)xiinat<4.y  60,000, 
or  21';;  of  the  total  niniiber  of  milk  cows  in  the  .Slate. 

Muinli  nance  cii  Et.   Woilli  A-  Denver  Cili/  Ri/.  Co.  -  Diirin*;  the  year  15.48 
miles  of  85  II).  rail  and  28.91  miles  of  90  lb.  AKA  Type  "A"  rail  were  laid 
in  tho  main  line  ;  also  .1I).1H5  rail  an<:liors  and  I  18.225  tie  plat<«.      I  19.760 
ci-oss  1  l(!s  were  renewed  in  the  m.iin  lino.      Apiiroxlinatdy  .32  miles  ofrejialr  . 
gravel  ballast  were  applied  on  tracks  previously  ballasted. 

Oil.  (Vr.  -Oil  i)VoducLlon  along  the  line  of  the  Fort  Worth  &  Denver  <!lty 
|{v.  Co.  has  liecn  steady  through'mt  I  he  year,  but  there  has  lx;en  a  consldeir- 
alile  decrease  In  crude  oil  and  its  products  received  from  conniKlions. 
Although  there  wore  large  increases  in  the  jiroduction  of  crops  throughout 
tills  territory,  the  farmers  were  unable  to  markt^t  them  profitably  and  conse- 
(lucntly  unable  lo  make  improvements  or  increase  area  under  cultivation. 

Denver  A-  lnterurl>an  RR. — The  proiierty  has  Ixion  operated  by  a  receiver 
since  .lune  12  1918.  and  the  operation  for  the  year  1920  .shows  operating 
revenues  $290,784  agst.  $270,314  in  1919;  operating  (expenses,  $363,735 
.■r.;st.  $177,101;  balance,  deficit,  $00,951  agst.  net  earnings  of  $99,240; 
deficit  afler  fixed  charges,   $175,991   .agst,    .$23,667  in    1919. 

On  Labor  Day.  Sept.  6  1920,  a  he;vd-on  collision  occurred  between  a 
regular  and  an  excursion  train,  which  resulted  in  the  death  of  12  and  the 
injury  of  134  passengers.  Claims  amounting  to  a  substantial  sum  were 
presented  and  settled  before  Dec.  31  1920;  tho  charges  to  operating  cxpon.scs 
on  account  of  this  unfortunate  accident  adver.scly  affected  the  results  on 
tills  propi;rty  for  tho  year. 

Colorado  Spri?igs  A  Cripple  Cretk  District  Ri/. — Tho  property  was  operated 
by  the  receiver  throughout  the  spring  and  sunmior  months  of  1920.  Opera- 
tion was  discontinued  about  Oct.  1  1920  and  has  not  since  been  resumed. 

Trinilii  A'  lirazos  Valley  Rij. — Tlie  property  was  returned  to  the  receiver 
under  provisions  of  Transportation  Act,  1920.  on  March  1.  The  receiver 
has  suc<-oeded  in  obtaining  advances  for  lo.sses  in  operation  during  the 
guaranty  period. 

OPERATING  STATISTICS  FOR  CALENDAR  YEARS. 

1920.  1919.  1918. 

Revenue   freight-tons 6.789,747  5.697,261  7.021.428 

Revenue  freight  ton-mUes 882, 016, .336  805,610,645  915,697,052 

Average  freight  rev.  per  train-mile-.             $6.19  $5.15  $4.66 

Average  rev.  per  ton  of  freight $1.77  $J  .70  $1.44 

Passengers  carried 1.146,221  1,103,4.50  933,864 

Passengers  carried  per  mile 95,127,825  86,760  584  68.920,788 

Average  pass.  rev.  per  train-mile $2.86  $2.28  $1.97 

Average  I evenue  per  passenger $2.64  .$2.28  .$2.16 

OPERATING  STATE  lENT  OF  COLORADO  &  SOUTHERN  RAILWAY 
(1.099  MILES)  FOR  CALENDAR  YEARS. 

Operating  Revenues —          1920.  1919.               1918.  1917 

Freight $11,986,502  .$9,701,8.57  $10,114,942  $8,278,757 

Passenger 3,028,085  2,510,935       2,019,673  1,913.524 

Mail,  express,  &c 1,257.071  763,852          813,073  774,383 

Total  oper.  revenues.SlO, 271, 6.58  $12,976,644  $12,947,688  $10,906,604 

Maint   of  way  &struc..  $2,626,425  $2,092,587  $1,483,217  $1,021,845 

Maint    of  equipment...  3,477,590  3,103,389  2,899,036  1,880.993 

Traffic 146,120  104.019  99,141  131,729 

Transportation 5.789.036       4,855.575       4,539,092  3,372,309 

General 609,555  462.155  441,664  322,464 

Miscellaneous 125,114  88.792  60.749  67.965 


Operating  expenses. 

Net  revenue 

Tax  accruals.  &c 


.$12,773,845  $10,711,517     .$9,522,898     $6,797,304 

.  $3,497,813     .$2,265,127     $3,424,789     $4,169,360 

890,320  572,220  009,035  575,505 


Operating  income.. 

Hire  of  equipment 

Dividend  income 

Income  from  fund.  sec. 
Miscellaneous 


$2,607,492 


See 

corporate 

account 

below. 


$1,692,906 

$253,898 

740,629 

525,060 

271.455 


$2,815,754 

$000,149 

638,706 

5)4,663 

378,673 


3,593,855 
$70,219 
840,507 
381.383 
144,941 


$3,483,953     $4,997,943     $5,030,905 


Gross  income 

Deduct — 

Hire  of  equipment 

Rents  .&c 

Int   on  funded  debt 

Miscellaneous 

First  pref.  div    (4%).. 
Second  prof  div.  (4%). 

Balance.  surplus \  $71,498     $1,231,211     $1,813,456 

COLORADO  A  SOUTHERN  RY    INCOME  ACCOUNT  FOR  YEAR  1920 


$313,085 
176.338 
2,105,095 
137,948 
340,000 
340.000 


.$692,1.59 
173,400 

2,160,018 

61,155 

340,000 

340,000 


$116,329 

169,227 

2,102,826 

89,067 

340,000 

310,000 


Federal  Oper  Guar. Period     4  Mos.        Total 
{■/an.&Feb  )  (Mar  -.Aug.)  Sep  -Dec)     Year. 


*  Corp    In  e 
for  Year 


Operating  revenues. 2,460, 621  7.149,5,59  6,640,477   16,250.6.58  13,816,741 
Operating  expenses .2, 150 ,030  6.627.154  4.254.240  13.031,423   11,342,899 


Net  from  oper 

Ry    tax  accruals 

Uncollcc    ry.  rev 

Ry  ojier  income. 
Rents&  hireofequip 
Standard    return 

(Jan  and  Fob  ).. 
Federal  guar    6  mos. 

end.  A  g.  31  (est.) 
Inc  fr  lease  of  road. 

Dividend  income 

Inc,  from  fund  sec. 
Income  from  unfund 

secui-  &  accounts. 
.Ml.scell     income 


310, .591       .522.405  2,386,237     3,219,235     2,473,842 

108,062      449,413      311,130        8()8,605        784,225 

2.273  1.273  569  4.115  3,160 


200,256 
229.303 


71.719  2.074, .538 
288.816        78.227 


.310,515 
596.347 


30.486 

"  6,991 
3,019 


G  I'oss   Income 470 .056 

KontH&  hire  of  equip.      85.808 

Kent  for  leased  roads      

Miscell    lax  accruals      

Int   on  funded  debt 

Int    on  iinfnnd    debt        17.968 

Amortization  ., 

MlscoU.  charges Cr.  1.634 


N<it  Income 

1st  j)r(^f   dividend-. 
2d  iiref    dividend-. 


360. .536  2.152.765 
156,279      188,604 


30.486 

6,991 
3,019 

2,983,357 
430,692 


367.914 


17.968 


Cr.  1.634 


1,686,457 
376.879 

413.535 

9.59.688 

34.874 

638.765 

521,546 

192,219 
533,749 

5.357,713 

2.59,168 

111,830 

5,245 

2,140,438 

1 ,989 

13,574 

2  lit. 402 


204,258  1,964,160     2,536,332     2.606.066 

•--. (4%)340.000 

(4%)340,000 


Inc    lo  P.  &  ly--- 


1.926,006 


*  Incliid<!H  corporate  goner.al  expenses  and  war  taxes  for  Jan.  &  Feb  1920 
''nd  tho  corporate  lapovers  prior  to  Jan.  1  1018  cxcl.  from  olhe^  coliuuus 
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5t,tm9 

•  ■  ■  -  I  fi 

».,  ,..-1  .ns 


<.')  )ill.41:i 

1.9«7.rill 

3.t1  3111 


1,/U  -M..' 
53  03  I 

3,141,.">9t) 

378, 79« 

30,487 


1917 
«4, 444. 13.5 
1.743  811 
3.i8.9l7 


|ll,hi»,'i  7,v.i 

tl,l>ll).l!)»» 

3H0.444 

.~$r.2ti5.74^     $3,135,9(K)     »1, 697, 574     $2,().5<'.8f)l 
1  (       151,022  231.871  438,881 


$ft(l42.,S49     S4,ll32.ti31 

(1.907,793     12,514,229 

310,210  403,368 


11(1  poraCt) 

a<  <  ounl 

LcluW 


U3, 286.022     91.829.444     S2.480.741 


369,619 
531,716 
125,341 

x'ii3'9'.i52 


,57,081 

.539,7,51) 

122,814 

258,243 

xB39,152 


.36,. 590 

.54.5,031 

1 23 ,9  IH 

250.723 

X039,la2 


J  111,628.103        $212,398        S804.288 

m  I»racticjilly  all  ou  btuck  ownotl  by  C'ulorado  &  Southern  Ity 
yoHT  WORTH  A  DESVER  CITY  RY.  INCOME  ACCT.  FOR  YEAR  1920 

Federal  Ouer   Ouar  Period    A  Mos             Total  *Corp  Inc 

(Jan  At\b  )  (Mar -Aug)  (Sep -Dec.)      Year.  for  Year 

S                  $                  $                   S  $ 

Operating  revenues. 2, 135,329  6.073.230  5,032,172  13,240,731  11,196,885 

OperatiuK  eipeuae8.2,227.h22  6.004,302  3.816,512   12.048,636  10.383.618 


.defy2,493 
.       32,424 

2,472 


68.928  1,215,660 

189,353   152,784 

644  368 


Net  from  oper.. 
Ky  tax  accruals. ,. 
Uucolloc   ry    revs. . 

Ky   oper   income.den27,389den21,069  1.062,509 

Hire  &  rent  of  e<iuip-  34.441  50,087  27.987 
Standard    returu 

(Jan    and  Feb  )..       

luc    from  fund    sec.         3.424        

lac     from   unfunded 

securities  A  ace' ts.       12.652         

Miscell    income Z>r  4.854        

Due  under  guaranty      


1.192,095 

374, .561 

3,484 

814,051 
112.516 


3,424 

12,6.52 
i>r  4.854 


Gross  income def  81,726  dcf70,982 

Hires  rent  of  o«iuip-     136,414       163.294 

Rent  for  leased  roads      

Int    on  funded  debt.       

Int    on  unfund   debt  710        

Miscell    charges Cr  65.267        


1.090,496 
174.005 


937,788 
473.711 


710 
Cr. 65.267 


Net  income defl53.583def234.275 

Dividends 


916.492        528.634 


Bal    to  P    &  L..- 


8I3,267 

333. 1 (»1 

3,062 

477.014 
94  223 

315.231 
31.161 

75,830 

.5-19,708 

1.113.733 

2.6.56.931 

337,321 

18,000 

544,511 

19,004 

262,045 

1.476,0.50 
639.152 

836,898 


•  Includes  con'orate  general  exjienses  and  war  taxes  for  Jan  &  Feb  1920 
and  the  corporate  lapovers  prior  to  Jan    1  1918  excl   from  other  columns 

The  corporate  income  accoimt  for  the  year  of  the  Wichita  Valley  Ky. 
shows:  Operating  revenue,  $1,526,432;  operating  expen-ses,  $1,372,328; 
net  from  operations,  $15-t.l0,5;  operating  income  (after  taxes).  $96,431; 
standard  return  (Jan.  &  Fet)  ).  $58,728;  estimated  amount  due  under 
guaranty,  $270,738;  other  non-operating  income.  $248,987;  Kross  income. 
$574.88-1;  income  deductions,  $431,498;  balance  to  P.  &  L  .  $143,386 

BALANCE  SHEET  DEC.  31   1920  (Compare  V.  111.  p.  384  ) 


Assets —  Colo.  &  So  Ry 

Investment  in  road  and  equipment. .$79,180,854 
Deposited  in  lieu  of  mtse   property..  31,784 

Miscellaneous  physical  property 194,978 

Investments  in  affiliated  companies.  _y  19, 001 ,830 

Other  investments 5,036,360 

Cash 2,486.-181 

Time  drafts  and  depo.sits 

Agents  and  conductors 298, 

Materials  and  supplies 1.688 


F.W  <^D  C 
$27,391,166 


Other  current  assets 32 

Special  deposits 584 

Traffic,  &c  .  balance  receivable 352 

M«cellaueoiLs  a<-counts  receivable 1.0-14 

Interest  and  dividends  receivable 461 

U.  S.  Gov't  deferred  assets 7.764 

Deferred   assets 39 

Unadjusted  debits 564 


821 
,996 
804 
846 
,153 
,475 
637 
576 
346 
.597 


4.660 

527.038 

722.079 

470.081 

3.500,000 

114,139 

1.372.864 

35,970 

18,719 

377,029 

663.852 

769 

5.697.338 

3,375 

174.164 


Wich  V  Ry 
$1,909,743 


213.436 

"30.733 

83.405 

3.138 

798 

-49.695 

580 

950.951 


9,773 


Total . . 


$118,764,539  .$41,073,243 


Liabilities — 

Capital  stock 

Common  stock $31 

Preferred   stock 17 

Funded  debt 49, 

Non-negotiable  debt  to  affiliated  cos. 

Traffic,  &c  ,  balances 

Audited  accounts  &  wages  payable..      1 

Miscellaneous   accounts 

Interest  matured  unpaid 

Dividends.  &c  ,  matured  unpaid 

Unmatured  interest,  &c  ,  accrued 

U.  S.  Gov't  deferred  liabilities 6 

Other  deferred  liabilities 

Accrued  depreciation.  &c 3 

Tax  liability 

Operating  reserves 

Unadjusted  credit* * 

.\dd'ns  to  prop   through  inc.  &  sur.. 

Appropriated  surplus 

Profit  and  loss 5 


.000.000 
.000.000 
,428.900 

224'627 

,925.189 

167.152 

53.166 
512.918 
581.028 
.723.505 

60,429 
,979,379 
660,177 
279,872 

36,885 
204,643 
500,000 
,417.668 


$9,243,800 


8.938,000 

629,918 

433,556 

1,842,042 

29.761 

18,5.58 

161 

74,470 

5,727,935 

258 

1.737.914 

284.663 

478.584 

169.148 

6,696.207 

4".768".269 


$3.252.2.55 
$1,020,000 

"  769".060 

98',676 

142.034 

17,734 


46.822 
434.356 

"2'.  082 

21.598 

134.495 

149.487 

8.417 

408  J  55 


Total $118,764,539  $41,073,243     $3,252,255 


y  Investments  in  affiliated  companies  include:  (a)  stocks.  $5,960,276; 
(6)  bonds,  $11,332,327;  (c)  notes.  $1,323,002;  (d)  advances,  $386,226. 
—V.   112,  p.  2413. 

Boston  &  Maine  Railroad. 

{Results  for  the  Quarters  ending  June  30  and  March  31.) 

The  detailed  statement  of  earnings  for  the  first  two  quar- 
ters of  1921  and  1920  as  furnished  to  the  Massachusetts 
P.  S.  Commission  and  the  monthly  results  (after  taxes  but 
before  rents)  as  reported  to  the  I.-S.  C.  Commission  lU'o 
given  below: 

Total  Operating  Revenue  and  Railway  Operating  Income  (After  Taxes)  for  1921 . 
Gross.  Net.         I  Gross.  Net. 

July $6,541,142         .  .$275,907  I  M.irch $6,391,817    less  $368,035 

June $6,440.9J0  $83,,5S2  Fobru.u-y--   5.778.757  losh  l,3',U).3,55 

May 6.277.762  36.535  January...  6,120,263  loss  1 ,3  11.01 1 

April 6.137.308      loss  309.2831     Total  ..$43,690,949  loss  2.822.661 


INCO  IE  STATE  iENT  FOR  QUARTERS  END  JUNR30  AND  XfAR  31. 


Transportation — 

Freight  - 

Passenger  . . 

Other   trausporlatiun^ 
'rruiispiirrn.  water  line 

liii'idt;n(ul        

Jonil    facility 

Total  oper  revenues.. 

Itfjeratiny  Erpenses — 
.Maim    of  way  i  slruct.. 
.Maim    of  etiuipment.    . 

Traffic  . _ 

'l'raii.>>poi  tation,  rail  line 
Traii>p<irt'n,  water  line 
.Mi.si'ellaneouji  oiMiratioub 

(ieiieial  

Trausp    for  investment 


-June  30  Quarter- 
1921  I9'20 


March  31  Quarte.r- 

1921  19'20 


$ll.8«j8,827  *13.3<i7.342  $11,218,786  $10,158,085 


5,463,413 

1,180,195 

143 

342, .589 

504 


5,4.55,317 

1,. 574, 33 1 

1.53 

.544 ,962 

471 


5,. 540, 5,55 
1.185,268 

348/225 
1.004 


4,990,112 

1,806,295 

615,062 
850 


$18,865,972  $20,942,677  $18,293,838  $17,470,403 

$3,195,693 

$2,933. .567 

$3,600,868 

$3,274,320 

3,. 54  4. 529 

4,.508,.533 

4, .583. 999 

4.446,872 

176, .368 

142. KS8 

185.937 

142,064 

10,428,376 

11,804.885 

11,263.178 

11.626.0.58 

778 

2,200 

319 

82 

i          83.673 

107, '236 

86,2.53 

76,939 

744.238 

691,339 

831.879 

659,351 

(V  1.811 

Cr  2,116 

Cr. 7.818 

CV  2.174 

Total  oper  exiwnses.  .$18.171 ,844  $20, 188, .532  $'20, ,544, 615  $20,223,612 
Net  revenuo  from  oper. .  $684,128  $7.5l,OI5df$2,2.5'),777df$2  7.53.109 
Hallway  lax  accruals...  $772,904  $713,612  $7.58,064  $757,210 
Uncollectible  ry   rev 389  44,431  562  3.320 


Ky   operaliiig  income. 

def  $89,165 

def  $3.998df$3.009.403df$3.613,648 

Nun-Operuting  Income 



Kent  from  e(iuipment 

$121,718 

$87,495 

$106,930 

$102,4.57 

Joint  facility  rent  income 

30,227 

20.680 

39,273 

26.281 

liic    from  lease  of  road      deb  167,073 

4.. 500 

4,5)0 

4,. 500 

.Misc   rem  income 

305,70(> 

91. .561 

98,9  )7 

91.796 

Dividend  income 

20.673 

1,116 

2.732 

2.423 

1  ncoiiui  from  funded  sec . 

2,781 

7,895 

534 

12.843 

Income    from    unfundiid 

s(iciirit  ics  and  ai  couiit.s 

01,037 

54,733 

79,283 

270.057 

Miscellanet)us  income 

12,589 

8,782 

7,607 
f$2,669,637<i 

4.836 

Gross  income 

$331,492 

$272.795d 

If  $2 .008, 456 

Deductions — 

Hire    of    freight    cars — 

debit  balance 

$755,677 

$1,445,986 

$693,220 

$966,066 

Kent  for  eiiuipment 

98,397 

8t>,45l 

37,499 

100,767 

Joint  facility  rents 

.58,106 

.58,625 

45,065 

61,084 

Kents  for  leased  roads.. 

230,261 

231,961 

232,732 

231,961 

.Vliscellaneous   routs 

1,149 

2,702 

1.435 

20,835 

Interest  on  fundiHl  debt. 

1.540.607 

1,355.071 

1.460.612 

1.193.038 

Int.  on  unfunded  debt.. 

23.692 

$2,707,888 

8.647 
$3,189,344 

38.810 
$2.5')9,373 

U.l-M 

Total  deductions 

$2, .585, 896 

Net  lo.ss. 

$2,376,396 

$2,916,549 

$6,179,011 

$5,584,351 

.\pplied   to  sinking  and 

other  reserve  funds 

$50,336 

$36,940 

$14,889 

$35,832 

Dividend  appropriations 

233.054 

1.017.857 

147,096 

Invcstm't  in  pixys   prop. 

'88,825 

Balance,  deficit. 
-V    113,  p    1154 


...  $2,659,787     $3,971,346     $5,312,724     $5,767,279 


Atlantic  Refining  Co. 

(Semi-Annual  Statement  of  Earnings — G  Mots.  end.  June'60  '21) 

The  consolidated  profit  and  loss  statement  for  the  six 
months  ending  June  30  1921  will  be  found  in  the  advertising 
columns  of  this  issue. 

1921.  1920. 

Gro.ss   income .$54,753,224         $60.1t)0.170 

Raw  material,  operating  expenses,  &c 


Net  income. 
Other  income. 


54,709.808 

$43,416 
325.233 


Total  income ;<'.36S.649 

Interest :«8,000 

Insurance  and  other  reserves 309,907 

Depreciation  and  depletion 3.350.935 

Federal    taxes 

Inventory  adjustment 4,484,008 

Net  income loss$8.114,201 

Previous  surplus  (adjusted) 67.994.785 

Dividends 1,205.100 


55,249,142 

$4,911,028 
385.24$ 

$5,296,271 

'43K585 

I.b82",i32 


$3,782,554 

56.324.454 

1.177. 589' 


Profit  and  loss  surplus  June  30 $58,675,483         $58,929,418 

— V.   113.  p.  852. 

International  &  Great  Northern  Railway  Co. 

{Tenth  Annual  Report — Year  ended  Dec.  31  1920.) 
Thornwell    Fay,     Executive    Officer,     Houston,    Texas, 
July  15,  reported  to  Jas.  A.  Baker,  the  receiver,  in  substance: 

"Interest  Deductions." — The  corpoi-ate  income  statement  shows  the 
"interest  deductions  "  as  $1,776,192.  This  includes  (along  with  the$9:<0,643 
interest  paid — see  below)  the  Interest  accrued  during  the  year,  amounting 
to  $,S45.616  on  the  company's  obligations  in  default,  no  portion  of  whicJj 
has  been  paid  [viz.:  (a)  On  3-year  57o  not«s.  $5,50.000;  (b)  on  First  Ref. 
bonds.  $.55,400;  (c)  on  defaulted  coupons  of  3-ye<ar  notes,  $203,500,  and  on 
defaulted  coupons  of  First  Ref.  bonds.  $20,215;  (rf)  on  judgment  claims 
antedating  receivership.  $16,330;   (e)  other.  $171). 

Following  is  summary  of  the  fixed  charges  paid  during  the  year  on  au- 
thority of  the  Court:  (o)  Principal:  Equipment  notes  of  1913,  $100,000,  and 
Equipment  notes  of  1916,  $78,000.  (6)  Interest:  Equipment  notes  of  1913. 
$16,458:  Equipment  notes  of  1916.  $26,730;  receiver's  certificates,  $84,000; 
Colorado  Bridge  bonds,  $13,120;  1st  M.  bonds,  $790, ;«5;  total.  $1,108,643. 

Receirer's  Certificates. — The  receiver's  certificates.  $1 ,400.000,  duo  to  have 
been  paid  on  Nov.  1  1920,  were  extended  on  authority  of  the  Court  for  a 
period  of  one  year  at  the  same  rate  of  interest,  6%  Por  annum. 

Claims.— -On  Dec.  31  1920  there  were  $296,607  unpaid  claims  dating  prior 
to  the  receivership  on  .\ug..  10  1914.   $296,607.  principally  for  personal 
injur: 
been 

made  1_.  ,    . 

est  at  6%  per  ann.  from  the  dates  of  judgment.  ._,   .  ^^  _,  .      „_  ,„.,»    ,  .„ 

Federal  Control. — Federal  control  ended  at  midnight  Feb.  29  1920,  biit 
this  road's  contract  with  thoU.  S.  RR.  Administration  was  not  signed  until 
Fob  '^8  1920.  The  rental  compensation  fi.xed  was  $1.577.5,w  per  ami.,  or 
$3  413  671  for  the  entire  26  months  of  Federal  control — far  short  of  'just 
compensation"  in  view  of  the  income  resulting  from  operations  during  the 
calendar  yeai-s  of  1916  and  1917.  directly  caused  by  the  expendituiv  ot  large 
sums  of  money  during  the  years  19U5.  1916  and  1917  for  equipment,  ballast 
and  other  impi-oveniiMits.  The  average  "test  period'  uiconio  was  not  a  fair 
measure  of  just  compensation.  The  net  income  during  (ho  caleudiir  year 
of  1917  amounted  to  $3,254,472  nearly  as  much  as  the  total  iimount  allowed 
by  the  Director-General  for  the  whole  of  the  26  months  ot  btnleral  control. 
A  very  complete  showing  of  our  case  was  made  to  the  Directot^t.oneral  . 
l)ut  without  appreciable  results.  . 

The  property  when  leturneil  to  us  on  March  1  1920  was  not-  in  as  swxl 
repair  nor  as  well  equipped  <us  it  was  on  Jan.  1  lOlS.  \\e  have  tiled  chums 
for  the  amount  necessjtrv  to  meet  this  deficiency  ofguarauttHHl  nuvintenamv. 

When  the  propertv  passed  into  the  hands  of  (ho  Uuectoi^lioneral  It  was 
in  good  physical  condition,  and  its  net  earnings  woiv  most  ,s;»tislUctory . 
When  it  was  roturned  to  u-:  it  was  not  in  as  .aoiHl  physical  iviulitlim.  and 
was  operating  at  a  lo.ss  of  more  than  $1,500,000  per  ann,  due  largely  to  the 
enormous  increase  in  wages,  coupled  with  ii-,>w  worlving  rules,  ivqmrlng  (tie 
payment  of  wages  for  skilled  workmen  to  ordiiiar.v  l.iboix'rs,  and  (He  eiu- 
plovment  of  two  or  thrw  people  to  do  the  .same  job  of  work,  that  ronnerly 
required  the  service  of  only  one  employ.HV  Heavy  jH>nnl(les  aiv  >>^>«  '"- 
flicted  lor  extra  service.  For  example,  if  a  shop  employ<v  is  calliHl,  an«vr 
being  releaseil  to  fix  a  heailllghl  on  a  loconiothe.  ho  r«xvlvi\s  pa,\  (\m  n\o 
hours,  notwithstanding  it  may  r«>qulie  only  ;{(»  minutes  vr  one  ln-m-  tv>  do  (he 
work    and  in  addition,  ho  must  be  furnished  with  »>ue  or  mort<  hol>H<i's  *u 


1  the  receivership  on  .\ug.  10  1914.  $296,607.  prmcipaHy  for  personal 
jury  loss  and  damage  of  freight  and  damage  to  live  stock,  all  of  which  have 
«n  reduced  to  judgment  but  without  preference.  No  prt>visior.  has  been 
ade  for  funds  with  which  to  pay  these  accounts.     They  are  accruing  inter- 
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assLstnnts.     Final  seKlomont  with  the  Dlrector-Genoml  of  mattors  Rrowlim 
out  of  li'iHloral  «)ii(r<)l  of  railroads  has  not  yot  boon  inado. 

H<Wr  Incnuis,'.  Tlio  pay  rolls  liavo  liicroasdd.  duo  1(.  Ilio  AdaiiiMoii  l,iiw, 
Kcdoral  loiilrol  and  tlio  IJ .  S.  IIU.  Labor  Hoard.  Iroin  *1 .,  .{.t  r>H>.»  In  Mio 
year  IKIO  to  *1().!>h;.K1)'.)  In  tho  yoar  l<,)2().  On  top  ol  Uui  voiy  lioavy  wmk.' 
inmmscs  niado  hy  the  l)iroiM,or-(li»n(Mal  diirhiK  Imdoral  contro  .  Mio 


incrou 
liourd   mad 


l/ilior 

„.,.....   fnrtl.or   Incroascw  In  July    1!)'2(),   rolroacllvo   lo   May    I    |<)2(), 

which  added  approximatoly  SU.ODD.OOO  por  annum  to  '>'['•  l>»V-iolls.  I  [c 
full  forco  of  (hoso  last  lilcrc«is.«  1h  not  rolloctc«l  In  Uio  lolal  ol  »1(  <W/  Hil'.t 
abovo  shown  for  the  yoar  1020,  as  tho  Inrroasos  applied  only  lo  Ilio  olk'lit 
months  of  May  to  Diu-ombor,  Incl.      Aiipllcatlon  ol  llio  Iniroasos  to  tlic  fall 


voar  would  produco  a  total  lor  pay-rolls  of  approxlmatoly  $11  ..lOO. ()()() ,  vory 
much  In  cxc(\ss  of  tho  "lolal  oporatlnK  oxi)onsos"  for  any  ono  year  hoforo 
Fodoial  control  of  railroads.  .        ,,     ,    ,i 

Ounrnntu  I'rriod .  -Tho  Unltod  Stal,.>s  ollorod  to  Knarantt«i  thai  tlio  on- 
orathiK  Incomo  for  a  porlod  of  six  months.  March  1  to  Auk'.  :( I  I'.IJO,  slicndd 
not  l)o  loss  than  an  amount  oqual  to  ono-hall'  of  (ho  annual  compcnsal  Uni 
nanu«l  In  tho  conlracl,  with  the  DIroctor-tiencral  of  Kallroads.  That  our 
accoplance  of  the  guaranty  was  a  wise  courso  is  dearly  shown  hy  the 
Kuaranly  i)oriod  operadnn  results,  which  indicat(i  a  loss  to  the  <  iovcrnnuMit 
of  more  than  $12.000. 000.  (Malm  has  heon  filed  with  the  lnl<'r-Sta(l^  <"om- 
morco  <U)ininis,sion  for  the  (Jovernmeiit  Kuaranly,  less  advances,  hut  final 
settlonioni    has  not  yot  boon  aci-omplished.  ,  ,  ■ 

Federal  Wi/cndon.— It  is  expected  that  the  accountlnt?,  onKinocrhiK  and 
land  icporls  will  he  presontiKl  to  us  by  tho  Inter-Stato  Oommorco  (Com- 
mission duriiif?  the  year  1<)21,  and  it  is  probable  that  tho  tontativt^  report 
of  valuation  will  bo  "rendered  about  .Ian.  1   1022.  „ ,  ,>  r  ■  <  ,>,v> 

Opncilina  Hevrnups. — Cross  opciating  revenues  amountod  to  .'S1<>..'>M  .OO.i 
(tho  larKost  In  tho  history  of  tho  property),  an  incroa.so  of  .«,'). l():f.S02  as 
compared  with  1919.  or  :ir^A7o-  Notwith.standing  this  larne  incrroaso  In 
gros-s  rovouuos,  the  operating  results  for  the  year  show  a  loss  of  .SI  .644,731 . 


Summary  Shows  Moiilhlu  Gross  Rcrenttes. 


1920. 
Jan  ..-$1.728„57 


Feb 
March . 
April  -  - 
May  -- 
June  -. 
July.-. 

XT.  S 


1,;51(),520 
1,279,704 
1,186,969 
1,210, .512 
1 ,395,977 
1,458,448 


1919.  Increase. 

$1,105,736  ,'■.6% 

1.029,408  28 

1,033,187  24 
1,092,233       9 

1.245,947  -- 

1.251,2,53  12 

1,172.180  24 


Aug .  -  . 
Sept._- 
Oct  ... 
Nov... 
Dec  -  - . 


1920 
SI  ,446,937 
1,828,392 
2,422,172 
2.143,400 
2,066,4,55 


1919.  Increase. 
$1,152,182     26% 
1,295,424     41 
1,364,461      78 
1,45 1, .544     48 
1,216,735     70 


Total-$19.514,093  $14,410,290 


of  which 


mail  revenue  shows  an  increa.se  of  $122,532,  or  209.4^ 
$307,637  relates  to  the  period  of  Nov.  1  1916  to  Dec.  31  1919,  beuiK  retro- 
active allowances  under  decision  of  the  I.-S.  C.  Commission.  Tho  balance 
of  the  increase  is  applicable  to  1920  growing  out  of  the  same  decision. 

Express  revenue  amounted  to  $507,926,  an  incroa.se  of  21.5%,  due  to 
increase  in  volume  of  business. 

Mi.scellaneous  transportation  revenue  amounted  to  $128,773.  an  increase 
of  $93,099,  or  319.8% ,  due  to  the  re-establi.shment  of  settlements  with  con- 
necting lines  for  switching  service.  During  Federal  control  the  "unification 
plan"  rendered  unnecessary  the  billing  of  switching  services  against  con- 
necting Unas. 

On  July  29  1920  general  increases  in  rates  of  transportation  were  au- 
thorized, the  freight  and  switching  rates  being  increased  35%  in  this  terri- 
tory. On  a(!Count  of  the  time  required  to  file  the  necessary  tariffs  it  was 
not  until  Aug.  26  that  the  rates  became  effective.  The  Texas  RR.  Coni- 
mi.ssion  declined  to  recognize  the  authority  of  the  Inter-State  Commerce 
Commission  to  fix  the  rates  on  intra-State  business  and  directed  the  rail- 
roads to  apply  only  ,3.3  H  %  on  State  business.  The  Texas  railroads  appealed 
the  case  to  the  former  Commission,  who  authorized  the  application  of  the 
35%  in  order  to  remove  the  discrimination  between  inter-State  and  intra- 
state traffic. 

The  revenue  derived  from  freight  traffic  increased  $3,926,909.  or  39%. 
This  increase  is  due  to  increase  of  27%  in  tons  hauled  one  mile,  and  the 
increase  in  freight  rates  granted  by  the  Inter-Stat«  Commerce  (Commis- 
sion effective  Aug.  26  1920.  [The  average  revenue  per  ton  per  mile  being 
1.516  cts..  against  1.4  cts.  in  1919.  an  increase  of  8.3%. — Edl. 

Revenue  from  passengers  increased  $495,617,  or  14.5% .  The  number  of 
reven.ie  passengers  carried  was  2,161.798,  an  increase  of  102.914  comv>ared 
with  the  previous  year  and  is  the  largest  number  of  passengers  handled  in 
any  one  year  in  the  history  of  the  road.  We  handled  this  large  number  of 
passengers  with  275.000  less  passenger  train  miles  than  was  run  in  the  year 
1916  to  handle  1,525.545  pas.sengers.  or  636.253  less  passengers  than  was 
carried  in  the  year  1920.  The  average  number  of  passengers  per  train  mile 
increased  from  67.94  to  70.76,  or  4.2%  (and  the  revenue  received  per 
pas.senger  per  mile  was  2.877  cts. ,  against  2.702  in  1919. an  increase  of  6  !^<>  %  •] 

Operating  Expenses. — Operating  expenses  amounted  to  $20,027,879.  an 
increase  of  $4,838,291.  or  31.9% — nearly  2'A  times  the  expenses  for  the 
year  1917,  with  only  a  small  increase  ih  the  volume  of  business  as  reflected 
by  the  total  revenue  service  train  miles — 4.379.399  train  miles  in  1917  and 
4,446,650  train  miles  in  1920,  an  increase  of  less  than  2%.  The  total  in- 
crease In  expenses  locates  as  follows:  Maintenance  of  way  and  structures, 
$747,127,  or  22.5%;  maintenance  of  equipment,  .$950,341.  or  24.6%:  traffic 
expenses.  $110,305.  or  68.9%:  transportation  expenses.  $2,996,491,  or 
41.3%;  miscellaneous  operations,  $26,831,  or  29.?%  ;  general  expenses, 
$111,809.  or  22.1%;  transportation  for  investment,  credit,  $104,612. 

Maintenance  of  Way  and  Structures. — The  increase  of  $747,127  is  due 
principally  to  the  increase  in  rates  of  pay  effective  May  1  1920,  and  to 
incrca.ses  in  force  and  material,  especially  ties  applied  during  the  first  six 
months  after  the  end  of  Federal  control,  made  necessary  by  leason  of  failure 
on  the  part  of  the  Director-General  to  fulfill  his  contract  maintenance 
obligation  before  the  property  was  relumed  to  you.  The  average  expendi- 
ture per  mile  of  road  owned  and  maintained  during  the  year  was  .$3,503, 
as  compared  with  S2.859  for  1919.  an  increase  of  22.5<'{,.  Tie  renewals  for 
tho  year  included:  Ooss  ties.  628.017:  bridge  ties  (H.  M.  in  feetl .  357.162: 
switch  ties  (li.  M.  in  feet).  906,960:  32.926  tie  plates  were  applied. 

The  average  cost  of  cross  ties  was  $1.24739.  bridge  ties  .$41.5679  per 
thousJind  E.  .M.,  and  switch  tiev  .$44.2360  per  thousand  B.  M..  as  compared 
with  $1.09966.  $38.-5700  and  .$37.0134,  respectively,  for  1919. 

The  work  of  relaying  59  miles  between  Longview  Junction  ard  Palestine 
with  new  85-lb.  steel  rail,  releasing  75-lb.  rail,  commenced  during  Federal 
control,  was  completed  during  the  year.  This  section  of  track,  on  which  the 
traffic  density  is  heaw.  is  now  in  ex(;ellent  condition,  weil  ballasted  with 
travel  and  laid  with  60.5  miles  of  8.5-lh.  rail  and  20.8  miles  of  75-11).  rail. 
On  the  Columbia  branf:h  40  miles  of  7.5-1  b.  re-layer  r.iil  was  imt  down. 

Maintenance  of  Equipment. — These  expenses  increased  $9.50,341 ,  or  24.6% . 
of  which  approximately  $550,000  is  due  to  wage  increases  granted  mainte- 
nanM!  of  equipment  emplr)yees  by  the  Labor  lioard,  effective  May  1  1920, 
and  the  national  agreement  made  with  the  .same  Ciass  of  employees  by  the 
DirecU)r-Oeneral .  which  was  in  effect  only  eight  months  of  the  year  1919. 
The  balance  of  the  increase  is  due  to  i)lacing  into  service  rolling  stock  equip- 
ment not  .safe  for  operation  at  the  end  of  Federal  control. 

Average  Cost  of  Repairs  Per  Unit  of  Equipment  Owned  During  the  Year. 

Lor^motires.    Freight  Cars.        Passenger  Cars. 

1920- $13.118  36         $307.50  .$2,837  90 

1919 9.906  25  234  47  2,. 565  78 

Transportation  Expenses. — The  intrease  of  $2,996,491,  or  41.3%,  In 
transfKirtatlon  expeases  is  due  to  wage  increases  made  effective  May  1  1920 
by  the  I/ibor  Board,  increase  in  the  ost  of  fuel  for  locomotives  and  increase 
in  nniriber  of  employees  on  account  of  the  incr<^as<;  in  traffic  handled. 

The  cost  of  conducting  transportation  has  be(;n  seriously  affected  by  the 
unbalanced  movement  of  traffic  nisulting  from  the  prepondiiranco  of  south- 
bound tonnage  for  export  through  Gulf  ports  and  Vhf  Mexico  gatcnvav  at 
Laredo.  The  unst:ttled  conditions  in  Kuropean  countries  and  .Mexico  have 
been  a  great  drawbaf;k  to  this  road  in  m^curing  import  coniiiens.iting  tonnage 
for  norlhlxjund  rrovemenl.  The  report  of  train  stati,tics  for  the  y  ^ar  .show 
that  t;:',%  of  the  net  ton  miles  moved  .southbound  with  an  average  lading 
of  496  nr.t  tons  per  train,  including  all  fniight  trains,  both  main  and  branch 
lln<»*.  An  equal  tonnage  northbound  at  the  average  rate  per  ton  mile 
earnwl  during  the  year  would  hav(^  produced  additional  revenue  amounting 
to  •$3.76.»..5O0,  with  practlrailly  no  additional  train  expense  as  tho  total  train 
mileage  for  the  year  was  siibstantialiy  hi  balanc<' 

Thr-  increase;  in  priwj  of  fuel  oil  accounts  for  $1 .200.000  of  tho  transporta. 
tion  exjjense  infreJiso.  while  $650,000  of  the  amount  Is  due  to  the  wage 
award   of  the  Labor   Board. 

Th<;  fur4  c^,st  \x:r  low>motivc  mile  in  1920  was  morr;  than  3'i  times  thi' 
trmi  in  the  year  1916. 

Taking  t,hes<;  two  lt^;ms  Into  eonsidi-ratlon,  with  the  unbalanced  traffic, 
for  the  purpow;  of  elimination  to  rear4i  a  more  normal  basis  of  r)pc.r;iting 
f.xix-.U'V-M .  VII:  find  that  the  c';«il,  of  conducting  trans|)ortatlon  would  have 
bi'A-.u  36.12%,  of  the  total  operating  revenues.  Instead  of  52.58%,.  or  a  saving 
c/f  approximately  $5,600,000.  This  Is  a  striking  llluslratlon  of  the  (effect 
on  the  M,st  of  railroad  operations  growing  out  of  the  change'I  conditloiw 
during  an'l  following  the  VVoil'l  W.ir- 


Needed  I mprone.ments.—  HUttrUmi-  of  funds,  nwiillltig  from  I'c/leral  (»»n  • 
trol  and  the  general  iinsottlird  financial  cuiirlllloii  of  the  railroads,  hat 
reiideriMl  ImposHlblo  tho  i!arr.vlng  forward  i>t  any  ettensWe  program  rif  iieKled 
Iniprovemeiit.s.  A|)proxlmalely  301)  miles  of  new  90  lb  Nteol  rail  should  bo 
provided,  extending  over  a  period  not  to  exceed  three  yfars.  for  laying 
between  I'alesllne  and  Houston,  and  I'.ihutlnn  and  .S.iii  Marcos.  reliraKlng 
75-lb.  rail  tor  n^-l.iylng  on  other  iiortloiis  of  the  line,  i>:irllr;ularly  bi-lweon 
San  Antonio  and  Laredo. 


(IICNUHAI,  HVATIHTICH  fOU  CM.KNIiAR    VKAU.f 


SMltslkH  -- 
Averii«()  mlUw  opnruted    . 
rilSHdllk'ITH    c»rrl(Ml 
I'liHHciiKdrH  rurrlod  1  iiillo. 
Itiile  per  pasHonner  piir  iii- 

Ilnvoiiiio  tons  (larrlccl 

IloveiiUd  tons  carried  I  m. 
Ilovenue  per  ton  jier  inllo. 


102M. 
I.lriO 
2,1(U.7!W 

i.)r..s!»!t,r.:iy 

2,«77<;tH. 

4,97;j,flr)» 

«22..')02,11.1 
1.6  CtM. 


1019. 
MflO 

2.<)r>H.HHl 
l2n,.iM>.'.H2 

2  702(!W. 

;<,!)02,2.''.« 

718,(12!»,fl'i:j 

1.4  KlH. 


Kin. 
i.in* 

l,7()<l.l!»l 

Hi.87i,:):)7 

2  r.:t'i  (rii 
;j,94».«.';4 

(i»l.2:i»..'U)8 
1.2S2  i:U. 


1917. 

1,140 

1.717.021 

i:t2.H!l.O02 

2  .'i;*Oi:m. 

4.HO,0»2 

7.'il,/'>2fl,l33 

I   112  clH  . 


INCOMK  FROM  THAN SrORTATION  OVKRATUtNH 


Opirattttg  Itevcnues- 

Frelglit 

I'ussengor 

Mall 

lOxprms 

M  iHccllancous 


Fed'12  Mns.    Guiir.nMot.  <'orpA\foH.  dnnt AiMon      Frdrrnl 


1920. 


1921). 


1920.                1920  1919, 

.81,018.418  J.''.,90;i,201   $0,400,90.1  tl,'{,9  K.OI.'J  »I0.0(1I  .7.'iO 

fifl7,798      1,791,4.'')7      l,,W0,;i.)1        .•J.909,,Wt  .{,1:19,097 

181,811            021, .120  201,788 

107.102            607,920  119,873 

240,088            48;j.011  287,207 


277.147 
81,801 
12,114 


106,.t.'i9 
265,flfl;j 
2.10,811 


..$2,580,338  $8,340,651  $8,807,201  $19,514,093  $14,410,300 


Total 

Opirallng  Expinses- 
Malnt.  or  way  &  struc.     $919.9.36  S1.9.'i7,9l2  $1,161,113 


)0 1.991 

2,491,786  1,417,261  4, 809. .607 

111,1.33  93.1.30  270.321 

5.139,016  3,.683.180  10.2.69,923 

00,.677  .38,791  117,119 

317,9,14  213,642  818,279 

Tran.sp.  for  investment.  Cr .83,765       C/.3,015  Cr.22,613  Cr. 109,293 


Malnt.  of  equipment 900,471 

Traffic 36,701 

Tran.sportutlon 1,537,7 17 

Miscellaneous  operafns        17,781 
General 88.783 


,314.804 
.8.69.100 

100.018 

,283,432 

90,319 

.600,470 
Cr. ifiSl 


Total $3,411, 711810, 106.001   $6,177,.601  $20,027,879  $15, 189, .687 

Net  from  operations.. def.$881,377df.S17.69, 107  $2,129,697  dcf$613,780  def$779,287 

Taxe.s  accrued 65.003        180.000        119.831  364.834          319.384 

Uncollnc.  ry.  revenues.           2,319                176            4,621  7,148               1.282 

Operating   Income. -def8951,729df$1939,283  $2,005,215  def$886,786def$1099,953 

Hlreof  equipment— Cr.       230,925         743,132  319.916        1.323.973           267.744 

Joint  facll.  rent  Income.        22,163          32,045  31.309            85.517            88.928 

Miscellaneous 31.163          169.491          200.6.54             17,179 


Gro.<-s  Corp.  income-def$667,479df$1164,108  $2,5.55.962 

Hire  of  equipment— deb.      250,072     1.0.56, .607  779,155 

Joint  facility  rents 40,415          73,790  62,815 

Miscellaneous.. 82,856          23.438 


$724,377  def.?718.102 

2,085.734  494,002 

177,080  153,862 

106,294  8,821 


Net  income defS1.040,853df$2294,403  Sl,690,525df$l,644,731df«l,404,787 

OPERATING  STATISTICS  FOR  CALENDAR   YEARS. 
(Road  operated  by  tJ.  S.  Railroad  Administration  Jan.  1  1918  to  March  1  1920.] 
Operating  Revenue —  1920.  1919 


Freight $13,988,645  $10,081,736 

Pas.senger 3,971,536  3,439,696 

Mail,  express.  &c 1,'     ,19  652.346 

Incidental 292,893  256,523 


Total  oper.  revenues 

Maint.  of  way.  &c 

Maint.  of  equipment 

Traffic  expenses 

Transportation 

General  expenses 

Miscellaneous 

Transportation  for  in  vest- 
Total  oper.  expenses 

Net  oper .  revenue.  . 

Taxes  accrued,  &c 


$19,514,093       $14,410,300 
$4,061,991         $3,314,864 


4,809,507 
270,324 

10.259,923 
618.279 
117.149 

Cr.109.293 


3.859,166 

160.018 

7.263,432 

506.470 

90.319 

Cr.4.681 


Operating  income. 

Hire  of  equipment 

Joint  facility  rents.  . 
M  iscellaneous 


$20,027,879  $15,189,587 

def.$513,786  def.$779.287 

371.980  320,666 

def. $885,766  def. $1,099,953 

1,323.973  267.745 

85.517  66.928 

200.654  17,179 


1918. 
$8,859,715 

3,624,117 
734,709 
258,297 

$13,476,888 

$2,103,700 

3.083,452 

159.154 

5.8.68,605 

449,047 

57,029 

Cr.67,984 

$11,643,003 

$1,833,885 

393,532 

$1,440,363 

642,478 

81,354 

12,296 


1917. 

$8, .682,335 

3,184,218 

628,780 

192,891 


$12,588,224 

$1,438,225 

2,017,287 

271,488 

4.596.54  4 

381.737 

60,767 

Cr. 116,054 

$8,649,994 

$3,938,230 

360,863 

$3,577,367 

973,021 

81,477 

4,317 


Gross  income 

Deductions — 
Joint  facility  rents,  &e-. 
Hire  of  equipment 


$724,377     def.$  48,102         $2,176,481         $4,638,181 


$283,374 
2,085,734 


$162,683 
494,002 


$149,357 

648.479 


$183,942 
1.197.454 


Total  deductions $2,369,108  $656,684  $797,836         $1,381,395 

Balance def .$1,644,731  def .$1,404,787  Cr.$l ,378,645  Cr.S3,254,78 7 
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1920. 

Asseis —  $ 

Inv.  In  road&equip40, 830.299 

Staking  funds .32.702 

Dep.  hi  lieu  of  mtg. 

property  sold 2.493 

Misc.  phy.s.  prop.  7.409 

Inv.  in  affU.  co's--  15,000 
Other  Investments  4.400 

Cash .548,.333 

Spenlal  deposits---  605,920 
Traffic,  &c..  lial-.  709,622 
Agents  &conduc--  1.705,862 
Mlsc.accts.  recelv.  1,497,195 
Materials  &  supp.  3.445.192 
Work,  fund  adv..  54,451 
U.S.  RR.  Admin.. 

(Jompen.  aecl-a      762,297 

Other  items 5,60:,.)77 

U.  S.  Govt.  guar. 

account— net--.   1,268,168  

Misc.  def.  a.ssetS-_       114,311  8,147 

RcntH&lns.prcp'd  9,197  75 

Other  unadj.  debits      496,823  79,917 

Sec .  i.s.s .  or  assum.: 

Unpledged ^00  .600 

Pledged 12.150,000  12.150.000 


1919. 
$ 
40,6.30,247 
16,149 

2,493 
7,409 

15,000 
4,400 

33,963 
141,045 

48,159 

47,504 

'  2,207 

1,212,117 
5.4.9,,)di 


Total 


...69,862,282  69,889,270 


Liabilities — ■ 

Preferred  stock 

Common  stock 

Mortgage  bonds- - 
Equip,  trust  notes 
Receiver's  certifs, 
Traffic,  &c.,  bals. 
Accts.&wages  pay. 
Misc.  accts.  pay.. 
Interest  matured. 
Interest  accrued-. 
Funded  debt  mat. 
Other  cur'ntUabil. 
Misc.  def.  Uabll--. 
U.S.  RR.  Admin- 
Tax   liability 

Condlt'l  Interim 

certificates 

Other    unadjusted 

credits 

Profit  and  loss 


1920. 

1919. 

$ 

S 

3,400,000 

3,400,000 

1,422,000 

1.422,000 

26.319,000 

26,317.000 

687.000 

865,000 

1,400,000 

1,400,000 

2,581,085 

46,767 

2,858,0.55 

279,188 

158,919 

904 

4,726,806 

3,866,117 

177,181 

179,658 

11,0.39,000 

11,039,000 

192,213 

15,804 

14,416 

7,190,4.69 

4,906,607 

53,011 

5.078,000 

5,078,000 

810,427 

135,160 

2,176,912 

908.065 

Total 


.69,862,282  59.889.270 


a  Compensation  account,  $3,417,981.  l&ss  advances  of  $2,655,684.— V. 113, p. 1053. 

United  Drug  Co.,  Boston. 

(Report  for  Half  Year  ending  June  30  1921.) 
TJio  omis.sion  of  tho  usual  dividend  on  tlio  Commou  stock 
and  tho  doclaration  of  tho  usual  Pref.  dividends  are  noted 
on  a  subsequent  page.        Compare  V.  113,  p.  544,  634,  1061. 
Pre.sidont  Louis  K.  Lij^jjett  says  in  susbtance: 

Finances  Improving — -Our  quick  assets  show  a  decrease  of  $6,000,000; 
the  (lulck  liabilities  a  decrease  of  $16,350,000  However,  there  must  bo 
charg(-d  against  this  dcscroase  in  liabilities  our  issue  of  gold  notes  and  gold 
bonds,  amounting  to  $15,000,000 

That  ther(!  was  not  a  further  reduction  in  our  quick  liabilities  was  due  to 
tlio  fact  that  on  Dec  31  we  had  conir.a<;l  obligations  for  the  completion  and 
equiiiment  amounting  In  all  to  $4,281 ,000  All  such  contracts  and  obliga- 
tions have  been  comi)leted  and  iiaid  for.  and  we  have  no  further  investment 
or   building  commitments  of  an.y  kind 

Our  contraclM  for  raw  materials  are  below  normal  for  tlio  volume  of 
buslne.ss  that  wo  are  now  doing 

Inventories  -  -Wo  have  (tarefiilly  reviewed  our  inventories,  both  in  tho 
manufacturing  plants  and  retail  stores,  as  of  .lune  30,  and  have  written 
Ihem  down  to  or  below  replacement  value,  so  that  wo  can  Hay  with  sjifety 
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thiti  wo  iu*i  uuvt   iiiaiiurui'iuriiiis  mill  I'uidiliug  biuitsU  uu  prtMoitt  markti'' 
VttluuN  uf  uur  Dupiillnu  aiitl  raw  iiuireriiilii 

I'u   Kel  on   Iho  baais  above  iiidicatiui   w«  have  cut 
h'  idua 

' ,■  1-     .         ..      (    ..        •■ 'hii  first  sIk  inonttis 

<k^ll  llllWU\t11', 

'  tiul  WI1  tiitvtt  isohl 
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coiii|>iiiiy  u 
aiiil  I.,  I..~M 
of 

(lays       July  anil 

III-.-  •--    
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.iitd  our  peiTealatiu  of 

i.iiiit,.i,^i.   ^ii..  .,A|>uuti««  wura  ruihu'ml 

of  thi:j  Ih  tu  ruauou  our  uut  prufKb  rroiii 

'     ill  the  hititiiry  of  thu 
'latiiiii  (if  iiivtiiit)ii'it!s 

.  ...,.,,,.. ^  ,■: >    ..  .  iiir  iho  fii'8l  six  liKiiillui 

r-ilnniM  MhuMi:il  a  decroaiMj  of  only    1%   over  Ihu 

Miiiiilutu  chaiiK«<  In  thu  puiit  till 

uirini;  iiKtiiin  .show  Miilisiuntiul 

'    I  i-,1   year,  wliirli  wore  the  lurgital 


111  iiitu  effect  ill  Jan  1021  went  mil 
111  ih>.  iii<.i  ..,14  luuuilia  --liiiwiiit:,  hut  are  now  Htiowliig  aclhcly 
hly  Nia'fiiK^iii.s  aiul   will   lie  iniu'h  mure  upiiunnit   in   the  la.^t 

.1.     i-i-.  '  ■•  iiliiily  as  we  have  htiiught  our  iiierchaii- 

■  ^ 
'iii'iefi  are  now  opiiiMlIng  normally       We 
laiiui'L'i  of  uur  eiiipltiyft«  in  our  SI    l.iiuis  factory 


Hill.Iy    Liu 


..riUily 

-.  work       Wii  .irii  now  eiuployiiig  over  900  persjinH  in  that 
tier  plant  at  Nirnv  Haven  had  the  largi^iit  saleH  and  produc- 


al 
In 

six  , 

due  down   i 

(  >Ur  c|lll>: 

are  iii<  i . 

and  ei.    . 

plant        I)  .. 

tloii  III  iiH  tii.->iiii  y  for  the  inoiilh  of  Auguut,  and  it>  now  on  a  paying  liaisis 

With  till-  (i\re|itii>ii  of  fancy  stalliinery  and  our  fiiiit  Kyriip  liiiHlnetts.  wo 
have,   wuhiii  the  [last  til)  days,  reached  both  normal  production  and  sali« 
l>ur  staiiimciy  pUiitu  are  operating  at  about  65';,  of  normal,  and  our  fruit 
syrup  plant   ,'()'  ,,  i,r  normal,  but  not  of  capacity 

The  net  reault  siiuuld  tie  a  maturially  increased  earning  power  In  the  laNt 
ulx  months  uf  thi^i  year 

.Since  July   1   wo  have  reduced  our  notes  payable  account  89,'iO.0(IO. 

IXCOMK    ACCOUXT.    KXCLUUINO    LUSUETTS    INTliUNAriOXAL. 
LTD  ,  li\C  .  FOR  run  SIX  MONTHS  hWDKD  JUNK  30 

1921.  1920 

Net  sales .-$28,409,125  «,32.H<)6,li)l) 

Cost  of  uierchandlMi  sold. 19,550,425  21,523,521 

<iros.sprofit $8.8.'i8.70() 

Operating   expeniieii. 7,277,132 

Net  inerchandiMing  profit $1 ,581 ,568 

Other   income 89,015 


Total  profit $1 ,670,583 

Depreciation,  taxfw,  Ac 479.080 


$ll,372.tif)t) 
8,1.54,tm2 

$3,218,004 
34.487 

«3.252.49l 
600.452 


Net  profit  iK-fore  interret $1.191, .503  $2,6.52.039 

NuCe  —  To  iiiako  the  1920  figures  strictly  comparable  there  have  been 
deducted  therefrom  gros.s  sales  and  profits  of  the  Canadian  and  llrilish 
branches  which  were  sold  to  Liggett  s  International  last  year  and  conso- 
Huently  do  not  appisir  in  this  year's  results  of  the  L'nited  Drug  Co 
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1921. 

1920. 

AaaelA— 

S 

S 

Cash 

3,973.318 

2,299,947 

Govt .    bonds 

39.626 

40,976 

Accts.  receivable- 

6.116.765 

7„501.802 

Notes  receivable- 

1.891.083 

1.2.'i2.330 

Inventory  

16.139.628 

23.115.848 

Machinery.  &c.- 

8.5-17.22'J 

8.234.793 

Leasetiolils  and  Im 

provemcnt 

3.151.692 

3.02B.021 

Land  &  bulldlne^ 

5.797.994 

5.519.228 

Inv.  .stk.s.  4  bonds  10.329.525 

7.339.126 

Adv.  4  Uef.  Items 

1.527.532 

953.063 

•Trade-marks, 

good- will,  &o.-. 

22.793,688 

22.793.689 

Total 

80,338,083  82,076,826 

Llablllttes— 
First  pref.  stock.  .16 
Second  pref.  stock 
Common  stock-. -33 
Current  accts,  pay.  3 
Notes  payable: 

Parent  (■onipanya2 

Sub.  coin[i;iny--a2 
Heal  estate  bonds 

and  mortgages..   1 
5!^-yr..  gold  83.-.   2 
20-yr.  con  V .  gold  8s  12 
Com.  8tk.  subscrip. 
St  s   sub  cos  outg 

Reserves 3 

Surplus 1 


1921. 
S 

321.900 
183.100 
,925.100 
,244,282 

,190,500 
,579.752 

,022.780 
,750.000 
,2.50,000 
659,700 
713,700 
,299,236 
,198,032 


1920. 
S 

16,321,900 

,308.300 

29.928.900 

4.580.815 

18.410.579 
2.379.911 

1.022.900 


Total 


-80.338.083  82.076.826 


*  Includes  patents,  process  and  formulas,  a  Combined  notes  payable 
have  been  retimed  $950,000  as  of  Sept    19  1921  — V.   113.  p    1061. 

Torrington  Company  (of  Connecticut). 

(Report  for  Fiscal  Year  ending  June  30  1921.) 
President  John  F.  Alvord  says  in  brief: 

The  financial  condition  of  the  company  is  good  Thoro  has  been  a 
steady  reduction  in  inventories,  and  inventories  are  now  taken  at  figures 
where,  if  there  is  business,  it  should  show  a  fair  profit.  The  company 
has  paid  its  roi^ilar  dividends  and  we  estimate  that  at  the  present  time  is 
at  least  oaniing  them      .<Vs  a  whole,  the  business  is  showing  impiovemcnt 

INCOME  ACCOUNT  OF   THE   TORRINGTON  CO     {OF  MAINE)   FOR 

YEARS  ENDED  AUGUST  31 

Receipts—  1920-21.  1919-20  1918-19  1917-18. 

Dividends  from  sub  COS..  X.S699. 926        ,5594,941         .$573,087        $566,855 

Miscellaneous  income 7,614  38  122  287 


Total  receipts $707,540 

Divs.  on  preferred  (7%)--  7 

Divs.  on  common (20)700,000 

Taxes 275 

Other  expenditures 2,528 


.$594,979 

26 

(17)595,000 

275 

2,147 

.$573,209 

44 

(16)560,000 

11,580 

1,861 

$.597,448 

def.'S2,469 

$35 

$573,485 

def$276 

$2,434 

$567,142 

2,560 

(16)560,000 


1.872 


$564,432 

siu-$2,710 

$86,018 


Total  payments $702,810 

Balance,  sur.  ordef sui$4.730 

Cash  balance  end  of  year.         $4,697 

X  Dividends  received  from  subsidiary.  The  Torrington  Co.  (of  C:^onnecti- 
cut),  viz.:  10%  on  its  common  stock,  $699,900,  and  7%  on  prof,  stock 
remaining  unexchanged,  $26;  total.  .J699,926. 

THE  TORRINGTON  CO.  {OF  CONNECTICUT)  AND  SUB.  COS'  CON  SOL 
PROFIT  AND  LOSS  ACCOUNT  FOR  YEARS  ENDING  JUNE  30. 

1920-21.  1919-20.  1918-19.  1917-18. 
Netoper.  profit  (incl.  sub. 

cos)  a $662,519  $3,807,954  $2,982,696  $1,656,238 

Divs.  from  other  corp'ns-           1,879  6,631  8,939  7,726 

Total  income 

Admin,  salaries  &  oxpen. . 
Int  on  Maine  Co  bonds. 
Loss  on  sale  of  Lib.  bonds 


$664,398 
92,100 

84,717 


$3,814,585 
89.621 


52.991.636 

98.071 

950 


$1,572,964 

53.51)3 

2.075 


Net  profit  for  year 

Common  dividends 

Rate 

Preferred  divs    (7%)      .. 

Subsiduary  pref.  (6%) 

Res.  for  income  &  excess 
profits  taxes 


.$487,581 

700,000 

(10%) 

70,000 


$3,724,964 

,595.000 

(S'..,',  ) 
70,000 


$2,892,615 

573,125 

(8  S-16%) 

70,000 


b47,000       1,168,000 


856,000 


$1,517,326 

564,375 

(8  1-16%) 

70,000 

7,200 

510,898 


Total  deductions ,$817,000     $1,833,000     $1,499,125     $1,152,473 

Balance,  surpliLS $3.9,419     $1,891,964     $1,393,490        $36-1,853 


a  Not  operating  profits,  including  the  Canadian  and  foreign  companies, 
for  years  tmding  Jimo  30  1919,  192ti  and  1921,  reducing  the  profits  of  the 
Engli.sh  and  Ciorman  companies  to,  and  valuoing  the  current  assets  in  South 
America  at  the  cinrent  rate  of,  and  iu  1920-21  1919-20  before  deducting 
American  or  (Canadian  income  ta.xes 

b  In  .addition  to  this  amniuit  $13,945  wa."  deducted  rom  surplus  for 
adjustment  of  domestic  taxes. 
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Heal  estate  and  buildings,  $1,700,221;  machinery 
and    tMiulpnient.    $2,055,059,    leiw   itMervea   for 

dc.iiieclaliun,    $768,081. $2,987.  I'U) 

(iiiiiil  will,   paienls.  in: 1 .942!538 

Invchi'ts  in  riiiuigiibuliN  .Incl   bal  dueon  curr  acct  al  !510l776 

Invciilniitiits  in  other  cuipuraiions      60.102 

Inventurles  of  malorial.  supiilies.  &c 3,248  102 

076, ()55 

197,810 


Hills  and  accounts  receivable  lebs  retierve. 


Uiiiictl  Stales  Lilierly  lionds 
United  Stall! 


(M  certifiiaieti  of  Indebtudness- 

Canadiaii  Victory  lionds 

<;ash 

Deferred  chai-KUi  (prepaid  Insu ranee) -ZII- 


675.329 
19,018 


1020. 


$2,477,400 

1,94  2,. 538 

1,426,391 

70,973 

3,760,256 

2,101,898 

7.53,. ')S7 

12t),000 

109,502 

696,304 

10,154 


Total  assolb _ $11,617,648  $13,569,002 

Capital  .si.Kk:  Com  .  $7,000,000;  Pref..  $1,000,000  $8.00'1.0(:0 

Accounts  Payable    .  .    .... ,.-  231,833 

Ueservc«  for  Incrome  and  taxeii -.,.. 47.000 

llalance.  surpluu 3,338.815 


$8,000,000 

078,823 

1,168,000 

3  712,179 


'•'"'"'  -    - - $11,017,648  $13,5.59,002 

a  Includes  profits  to  June  30  of  the  current  year — V    111.  p.  1181 

Loose-Wiles  Biscuit  Company. 

(Report  for  the  Fiscal  Year  ending  Dec.  31  1920.) 
Prosidont  B.  L.  Hupp,  Ftih.  21,  wrote  in  brittf: 

The  net  profits  for  the  year,  after  pr<n'ldlng  for  renewals,  depreciation, 
estimated  adiiiiuale  reserve  for  l<\ideral  taxes  and  contingencies,  amou.it 
to  .5915.79.3  The  profits  were  adversely  affected  by  llie  unusual  trade  and 
market  conditioiis,  particularly  during  the  last  (|uarler  of  the  year  A 
substantial  aniount.  In  exi'ess  of  reserve  previously  provided,  was  charged 
against  i;arnlngs  to  reduce  Invontorlits  (o  a  conservative  replacement  value 
anil  there  are  no  obligations  for  future  ilcliveries  on  contracts  for  raw 
niat<^rials  and  Kuppli(^s,  except  for  UNual  current  needs 

Since  Dec  31  1920  the  bank  loans  (notes  p.iyable)  have  been  reduced 
to  .«ti()7,000 

Duilng  the  year  7%  was  distributed  In  payment  of  back  dividends  on 
the  2d  I'rof.  stock  land  on  Keb.  1  ni2l.  May  I  and  Aug.  1  M)21  1 -i^  %  was 
paid,  and  a  furtht^-  I  '4%  has  been  declared  payable  Nov.  1  1921,  thus  dis- 
charging all  aci'iinnilatcd  dividends  up  to  Keb.  1  1!)17  on  the  I'd  I'l'ef. — Kd.). 

.Vn  additional  $1,50,000  was  added  to  the  sinking  fund  for  the  redemption 
of  the  1st  rrcfcrrcd  slock,  wlilch  makes  the  total  appropriation  from  surplus 
for   this  i)urjio,se  $525,000 

Net  additions  to  property  for  the  year  represent  oxiMindltures  for  new 
and  labor-  aving  machinery,  .ind  for  the  purch.use  of  a  tract  of  land  adjoin- 
ing the  Minneapolis  jilant.  which  is  to  bo  used  for  a  needed  addition  to  the 
already  substantial  facilities 

[.V  brief  summary  of  the  income  account  was  published  In  V .  1 12,  p.  938. 


INCOME  STATE  fENT  FOR  CALENDAR  YEARS. 


1920. 

Net  profits  * $945,793 

First  pref.  div    (7%) 320.229 

.Second  pref   dlv    (7%)..       140.000 
Sink,  fundof  1st  prof,  stk       xl.50,000 


1919 
$2. 136.. 569 
325.481 


1918 
$1.0.53.222 
344  .(;50 


1917. 

$1,. 522.404 
344,050 


290.000 


None 


None 


Balance,  surplas $335,564     $1,521,088        $709,172     $1,178,354 


*  In  1920  reprc.sonts  "not  profits  from  operations  for  year  after  deduct- 
ing all  expeiLses,  Interest  charges,  depreciation  and  shrinkage  in  inventory 
values  (in  excess  of  reserve  provided  therefor)  and  providing  for  Federal 
taxes  ' ' 

X  On  Jan.  31  1915  a  reserve  of  $76,545  was  sot  aside  as  arosorve  for  the 
uedemption  of  the  1st  I'rof.  stock.  To  this  was  credited  $8,465  arising 
fixim  discount  on  stock  purchased,  making  $85,000  in  all.  No  further 
re.servo  was  set  aside  until  1919  as  shown  above. 

CONSOLIDATED  BALANCE  SHEET  {INCL.  SUB.  COS)  DEC.  31. 


1920. 

1919. 

1920. 

1919. 

Assets —                        S 

$ 

Lial>UUles— 

S 

S 

Real  estate,  bidgs.. 

Ist  pref.,  7%  cum. 

4.579.700 

4.699.700 

plant,    goodwill. 

2d  iiref..  7%  cum. 

e2. 000.000 

2.000.000 

&c. al3.241.088 

13.133.922 

Common 

8.000.000 

8.000.000 

Inventories .55.230.811 

4,335,213 

Notes  payable 

1.693.597 

200.000 

Accoimts  receivable 

Accounts  pavable. 

762.567 

1.213,676 

Oess  reserve) .- .  2.694.114 

3,094,722 

Prov.    for    Federal 

Misc.  Investments, 

t.o-xes  <fc  contlng. 

457.394 

1,071,604 

&c 136,593 

136,659 

Res've  for  redem'n 

Cash  on  hand,  &c.      692,934 

44   ,461 

of  1st  pref.  stock 

525.000 

375,000 

Prepaid  Insur..  &c.      177.403 

138.124 

Surplus. 

Total ; 

4.154.686 

3,819,122 

Total 22,172.944 

21.279.102 

J2. 172.944 

21,279,102 

Of  this  amount 
Maiu- 


a  After  deducting  reserve  for  depreciation,  b  At  cost  or  market  price, 
whichever  wore  lower,  c  Last  dividend  payment  for  period  ending  Feb.  1 
1916.— V.  113,  p    1161. 

Appalachian  Power  Company. 

For  offering  of  .$2,.")00,()00  15-ycar  7%  secured  gold  bonds, 
dated  Aug.  1  1921,  see  under  "Investment  News"  below. 
(Report  for  Fiscal   Year  ending  Dec.  31   1920.) 
President  J.  A.  Trawiek  says  in  substance: 

Results. — Gross  earnings  have  increased  $649,159,  or  40%  over  1919. 
This  is  duo  to  larger  sales  and  since  June  I  to  higher  rates.  Railway  gross 
earnings  are  included  for  11  months  only,  as  the  railway  system  h;is  been 
sold  and  was  delivered  to  the  purchaser  on  Dec.  1.  The  company  received 
for  the  railway  property  short  term  bonds  the  interest  on  which  appears 
as  other  income  in  the  profit  and  loss  statement  attached. 

Operating  expenses  exceed  previous  year's  by  $442. ,585. 
$202,077  represents  the  increase  in  cost  of  fuel  and  SIS. 61 2  i 
tenanre  expenditures  amounted  to  .$200,894,  or  8.9%  of  gros.s  earnings. 

Properties. — The  second  steam  turbine  installation  at  Olcn  Lyn  of  20,000 
Idlowalts  was  coiuploted  in  September  and  no  extensive  enlargements  of 
generating  plants  are  contemplated  for  1921.  (The  firsi  unit  of  this  plaj't 
of  18  750  kilowatts  was  complelcil  and  put  in  commission  in  July  1919 — Kd.] 

Certain  apiiaratus  from  the  former  Switchback  steam  reserve  plant  has 
been  disposed  of.  and  the  sale  of  that  propert  y  and  of  the  railway  is  reflected 
in  the  balance  sheet  by  a  reduction  of  the  plant  account. 

The  company  h.as  under  construction  a  I  .,500  kilowatt  S8.000  to  l.i.OOO 
volt  traiLsforining  station  in  southwest  Virginia,  a  similar  station  at  rnnco- 
ton  West  Va..  and  a  600  Icilowatt  alternating  to  direct  cm-.ent  automat^ic 
substation  at  Eckman.  West  Va.,  at  an  estimated  cost  "of  approxUujktely 

$.50,000  each.  ,  ^  , ..    .        ...      ,     , 

The  present  generating  capacity  is  as  follows:  (a)  2  hydro-electric  plants 
in  (\irroll  County.  Va..  viz.;  No.  2.  capacity  in  k.w..  16,000;  No.  4.  capacity 
6.900  k  w.:  total.  22.900  k.w.  Approximate  overload  capacity  in  hviiTst"- 
power  38.000.  These  plant.s  are  on  the  New  River  and  the  available 
capa<'ity  is  dependent  on  the  flow  of  that  stream;  (ft)  2  steam  eU-s-tric  power 
plants. "viz.:  Glen  l.vn.  Va..  capacity  38.7.50  kw..  and  Clinchfield.  \a.. 
reserve.  2.000  kw.   tleastxl);  total  caiiacily  in  hoiscv>ovver.  51.333. 

The  present  Glen  Lyu  capacity  is  limited  by  boilers  installed  to  ab«.Mi» 

33.000  h.p.  ,  .       .  .  _, 

Wo  have  three  interchange  connections  with  other  conipauit>s  as  rt\ser)e», 
viz  •  At  Switchback.  W,  Va..  and  Hlueneld.  W.  Va..  coniuxting  with  N.  & 
W.  Ry.  Co..  capacity  7.000  and  1.000  kw..  respivlively;  at  Roanoke.  \».. 
connecting  with  Uuanoke  Ry.  &  Klec.  Co.,  caviacity  3.000  kw.  apprvvx.; 
total  capacity  In  horsepower.   14.666.  ,  oo  oivu  ,  .w 

Transmission  lines  now  measure  approximately  .t.fO  mlu^s  or  S,s.lHHt  M>lt, 
307  miles  of  13.000  volt  aiul  ;>6  miles  of  lower  vollugo  lines,  dlstnoutlou 
lines   not    being   included.  ^  ,,     .». 

Propertv  account  Increa.scs  for  the  year.  $152,909  not.  as  shown  by  the 
balance  sheet  attached,  against  which  customers  have  avlvanctnl  5SUnv>. 
which  the  company  Is  gradually  renindlng  by  a  percentage  ol  I'j'woi;  b;"'« 

no/i(/.s.— First  Mortgage  bonds  outstanding  IncivasiHl  \-9S.(HH  d"''",>* 
the  year  and  $337,000  additional  weiv  sold  lu  1021  prliu-  to  Maivu  I;  $130,- 
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000  bonds   were  cnncclliul   hy   tlio  sltiklriK  rund.     Tho  hIiiUIiik  fiind   riito 
1)11  UiIh  issuci  rli.uik'i'S  fi-diii  (Jiti  1  '/,.  •<>  I  '(•%  I"   I '.•21. 

Preferred  Stock.— 'I'lw  orlxlnal  Inniio  of  .'»2('.7,;«)0  of  7%  <nmi.  n-Ht  I'ruf. 
stock,  por  last  report,  liaH  bucii  IruM'dawul  by  loi-al  siiIiih  iit  piir  to  S.taO.IOO. 

|Th((  cdtniiiinv's  <!<>ll.i(<>riil  Nntu  to  llio  W.ir  Kliirinco  < 'in'poiMl  Ion  foi' 
.?I.00(),()0(>  \v;is  paid  on  lulv  1 .1  MMil,  wIi.mi  dii<i.  .iiid  odicr  noli.s  i>uy;d>l(i 
WoronMliicol  from  SK1<KS,02.S  at.  Dor.  :tl   lOIS,  t  o  S I '.i.'')  .01 10  at  tlioomi  of    I  Dill. 

Coliatcp-.d  (iold  Nol(^s  arnoimtliK.';  to  .*'2, 170,700.  lallliin  duo  .Ian.  Ill  Hl'2(), 
arranwnionts  woro  iii;id<>  for  issidriK  now  Nccuril  Icn  In  o\cli,in!<o,  not.  only 
for  thoso  nolos.  lint  also  for  llu?  Interest.  Notes  of  llie  (oMip.inv  the  a<crneil 
value  <if  whli-li  at  .I.in.  :tl  ItC.'O,  was  ,'J7.')9.f'>.i.S,  and  cerlalii  other  notes,  all 
maturlnK  ■'^ept.  1  lOL'O.  'I'lie.se  arranKonionts  r<"snltcvl  In  retlriMneni of  i  he 
alxivo-mentloned  notes,  .uid  I  lie  Issue  of  $2r)7..'il)().  ol' 7',;.  <'nni.  l<'lrNt  I'ref. 
stock  and  .S:{,0|.1.I)I)0.  of  lO-yimr  7%  KoUI  notes  in  lieu  lljen^of.  IimvIom: 
Koino  fractional  adjust  iiu>n Is  to  ho  niado  In  cash.  Tlie  lO-viMr  7%  (iold 
Notes  are  .secin'i'<l  by  a  .fO, 000. 000  Issuo  of  2d  niort.KtiKo  bonds.  SrMi  V.  1 10, 
p.  .'itil:  v.   111.  I).  7,'"). 

Tho  Wost  VlrKinia  I'.  S.  ('oninilssion  In  August  1020  Krant.(<d  an  lncr(svso 
n{  :i()'''c  In  rail's  to  eontlrnie  initil  May  1021.  This  increase  w,is  .iddltlojial 
to  tho  10  2-:t'i  Increase  (fi'antod  early  In  U)IO— Kd.J 

Power  Irmliid'on 

(K]V.  Iioiirs)—  1020.  1010.  191S.  1017. 

Hydro-electric. S.S.S'J.'i.OOO     84.810,73.^     7.l,H22.r)'^f)     .VJ,:}2H.;«)0 

Steam  and  purchased. ..  6.'J.S58, 022     .'?9. 278,778     26,870,882     2fi.02i),i:iO 


Total 147,680,042   124,09,'), .'■.11   101,09.3,412     80,3,')4,4:tO 


INCOME  ACCOUNT  FOR  CALENDAR   YEARS. 

1920.  1919.  1918. 

LIi?ht  and  power _.   .?2,149,0.'')0  it  .■190.9.'").5  .'Jl. 147,010 

Railway 103,418  112.350  9,5. .'it.') 

Water 13,130  13,141  11,111 

Total  revenue 

OporatinB  expenses. 


1917. 
$840,031 
91,014 

iD,o:!2 


OpcratinK  income 

Other  income 

Int.  l.st  M.  5%  bonds.. 

Other  int.  charges 

Amort,  of  disc.  &  exp.  . 

Depreciation    reserve 

Oommis.sions,    &c 

Dividends  (1st  pref.  stk.) 

Balance,  siirplu.s 


.52,205,611 
1,266,227 

.?999,3S3 

<>..5,41S 

43.5.813 

2?0,.519 

.5.5.102 

168,000 

32,0.54 

15,205 


.Sl,010,452     $1,2.54,200        .<":948,277 
823,642  673,548  525,877 

.'S792,810        .1«,580,718        $422,400 


387,434 

1 89,. 503 

14,293 

125,000 


305,901 
205,2,36 

44",666 


287,901 
194,009 


.S78,108  $76..579  .'B25,.5*21    dcf.?60.171 


a  Deducted  from  interest,  charges  below. 


CONDRNSKD 

1020. 

s 

10,.'>8,5,215 


.4  ssets — 
Plant  accounts 
Sinking  fund  trust 

deposit.'!  _ 4.'{S 

Stocks  of  r.'flllated 

companloi 52, .501 

Liberty  bonds 210,000 

Cash 50,367 

Tax  on  coui)ons 4,.'i0t 

Notes  recfttvable..  35.. '.SO 

-Accounts  rwolv'le.  .307, .364 

Mat .  &  sup!)llei_ . .  333.0.54 

Insurance  propjild.  6,217 

Interest  prepaid 

Bond  dls'jount 918,741 

MLseellaneous 7,168 


10 


$ 
132,307 

325 


BALANCE  SHEET  DEC 
1919 

Liihll  fries— 
1st  Preferred. 
Preferred  stock 
Common  stock 
1st  M.  ;>'%.  bonds. 
52„501  foil,  eold  notes 
10,000  Interest   note? 
.30.030  nondse^.note 
2.0.53  Notes  payjiblo 
4. .580  ,\cct,s.  payat)le 
270,087  ■'Jonsnmers'    dep'ts 
240.602  Accrued  liabilities 

5,760  Denrec.  re=:erve 

43,581  Siiadr.v  reserve 
610,784  Surplus 


Total .21.512,049  20,405,320 


31. 

1920. 

S 
320,100 

2.180.000 
6.000,000 
8,837,000 


33.0(4,600 

bll7..5l)0 

170.032 

82,303 

Cl47,410 

11 7, .567 

40,547 

154,899 


1010. 

$ 

2, 1  so"  001 1 
R. 000,000 
8, ."1.30.000 
2,170,700 

8.58.-385 

1  25,000 
174,813 
39,278 
R4,0.5R 
167.210 
10.057 
76.791 


Total 


-21.512.0  W   20.105,320 


a  Second  Mortgage  6%  bond.s  affKresatinp;  SO. 000. 000  not  shown  .ibove 
were  pledged  as  security  for  r.otcs  at  Dec.  3l  1920.  b  Noies  payable 
reduced  to  .S1.37,.500  at  Feb.  28  1921.  c  Unp.aid  coupons  from  1st  Mtije. 
l>onds  and  cash  deposited  to  cover  same  eliminated. — V.   Ill,  p.  591. 

Laurentide  Company,  Ltd. 

(Report  for  Fiscal   Year  ended  June  30  1921.) 

Pres.  Geortje  Chahoon,  .Jr.,  Gran'l'Mere,  Anj?.  31,  wrote  : 

The  profits  for  the  year  ending  June  30  1921 .  after  setting  aside  sufficient 
reserves  for  taxes,  depreciation  and  depletion,  were  .S4.515  929  After  the 
jaymenf  of  interest  and  all  other  charges,  and  dividends  at  tho  rate  of  CVr 
the  surplus  for  the  ye.ar  was  $2,787,929.  It  was  thought  to  be  a  conserva- 
tive policy  to  set  aside  a  reserve  of  22,000,000  for  possible  depreciation  of 
inventories. 

The  two  new  paper  machines  and  other  mill  changes  referred  to  in  the 
last  annual  report  were  completed  at  the  beginning  of  the  present  calendar 
^^„Ki''°  ■^'■^  operating  lu  a  .satisfactory  manner.  The  product  of  these 
machines  ls  entirely  contracted  for  some  years  to  come. 

'  ,?o,*"?'"P^''^*'^'''  'ncome  account,  see  last  weeks  "Oh'onicle  "  V    113 
p.   Ilol.j  ' 

BALANCE  SHEET  JUNE  30. 

.,,^.,  1021.  1920.       I  1921.  1920. 

Ml.ls.bldgs, plant,  IStock 28,800,000  28,800.000 

Com.div.(dueJuly)      432,000        432.000 

Wages 130,044 

Bank  loans _.  5,067,945 

0,. 5.58. .5.34    Bills  payable 265  883 

1 ,590,.548  Accounts  payable .  1 .035.487 
280,4.52  I  Contlug't  account 
Empl.  pen'n  fund 
Bus.  prof,  war  tax 
Invent,  rwluc.  res 
Mls/^ellaneous 


real  est.,  timber 

tands,  Ac b25,073,602  21,.599,846 

Logs,  merchandise, 

*c a9,.583,7.54 

Aocts.  receivable. .   1 ,282,530 
Cash  In  hand,  &c.        20,116 

Investments 5,071,8.55 

MlHcellaneous 5.3,7.33 

Deferred  charges. .  3,915 


5,(X)1.60; 
55,939 


Total 


41,a89,.504  .35.087.014 


390,403 

441.697 

1,(J95.918 

2,000,000 

6.659 


.320.418 
2,812.8.59 
204.100 
.551.938 
273,715 
411,015 
640,000 


5,430 


Surplus I,423i468        6.35.'.539 

Total 41,089,504  35,087,014 


UDD'l?(^'"vr-!-"§7P*''"K"fi.',"'*"^  !.^'^i^<2,813.  merchandise.  .?235,065:  and  mill 
Fndi??.ct    i-;hm?v  t^.''^,  '^'"'^uctlnK  .SI,  1.33, 293  for  depreciation, 
f"^!,',^,-  "■>",V'yf,.to'^  i^'-tomers    paper  under  discount  is  $190,419. 

$l!2?0,Wa      V    n3!^p. Tl^^r'"''"'''*'  "''  '"*"'^'  "^  laurentide  Powe?  Co., 

General  Petroleum  Corporation. 

{bth  Annual  Report—Year  ended  June  30  1921.) 
President  John  Bamoson,  San  Fran.,  Sept.  1,  wrote  in  sub. 

Remits. — After   the   priymont  of  dividends  at  the  rate  of  ly<v'    on   thn 
common  stork  and  7  %  on  the  preferred  st.ock.  aggregating  .?2  0'  .3  997   there 

M^^a^«  rZ?^  f  .f  ^?yic^l<^';^.^£^S/i3|' 
T-iAjl^JJ'^  ^"^  deprecation  and  depletion.  an(  $1  ,218,850  for  labor  and  ii- 
'Klental  expenw*  in  drilling  producing  wells  which  th.-Treasurvne^^ 

at  and  since  the  org,-.niz.-,tion  of  Ihr:  coinpanv;  1/;)  «     25      100  f.^^  ^s  nn 

the'la«t7hrf^^Z^'^C''i'/n^!'oo^''M■''".'''r'*'  ^'^^^  l.mO.OOO  bbls,  monthly  for 
nVA^chVJ./l       tI?/  ij  •  ^■^'^■'*'>'*  ^''''^  '"■InK/wnpany's  production  .-md  (i7f   000 

^fn!!,,  rr^^?^Z:'llJ^:':y.^Z  ^;:i,t!„'«  -''^.  -^""  'oo,ooiU'Ms^ia.;? 


In  dctorinlnlng  llieso  e;iiidngK  Ihoro  li.is  l)(«in  di><lucl)td  J025  857  for 
shrlnlcige  in  value  of  oil  In  htorai/o,  «3,03l  ,814  t<i  cover  abaiKloiied  proiMir- 
tles,  Ini-ludlng  ari.as  In  tip.  iiorlhefii  fleldM  of  Mexlio  which  have  gone  to 
water,  ;$;;,707.3,'S  for  di^pii.clat  ion  ,'ind  de|)lelloii,  .mil  :VI.2I8.H.50  for  labor 
and  Incidiiritul  expenses  In  drilling  puMhHlng  wi'ils  which  the  Tri-iiMUry  |)er- 
nills  to  be  i-h.-irged  clllier  to  r.-qjli.-il  InveHtinont  or  operating  <!()«(h  at,  the 
I'orniiany'H  option.  Tlieso  and  other  iiilw<.||aneoilH  diduetloiiN  uggrogatfl 
Hll(.;l.lly  over  $10, 000,000. 

I'liiiil  I'rnprrlii  anil  h'iniiiirnrnt.-  The  net  book  value  of  this  acc/)unt  In 
the  hal.ince  slici  t  of  .lime  ,{0  1921  was  $50,108,991  ,  after  the  deduction  of 
the  charges  lelerreil  to  in  the  Jjrefredlng  paragiaph.  as  well  an  all  lewrvow  for 
depreciation  ;ind  diph^l  Ion.  'I'he  net  ri'sult  Is  an  Ineniaw!  In  the,  value  oflho 
property  of  1*19,152.1  14  ilurlng  th('  current,  yi«i,r,  .$11,787,059  of  which  Ik 
.■iI)|)reci.itlon  In  the  \alne  of  our  oil  lands  duo  to  tho  active  campaign  of 
ex|)loiatlon    of   iirospeelive   oil    tenltdry. 

Current  Asselx.  Thene  ini  . I  line  ,30  woro  $14,657,085,  or  moro  than  four 
times  the  current  liabilities. 

('(ipilfil  Slnek.  Dnriiig  the  fiscal  year  the  silrri  of  ?:^..'(;''0,.'i44  was  received 
In  discli.iixc^  of  hal.inces  due  from  stiX'Uholdei'H  on  mibscripl  Ions  for  c;iplt.-il 
s'oi'k  iii.ide  during  the  preceding  fiscal  year.  Tho  common  capital  stock 
outstanding  on  .lime  30   1921    was  .*22,742,190. 

Funded  Detil.  Dining  the  fiscal  year  thero  worn  Issued  $10,000  000  par 
value  10-ye.ir  7','  Sinking  Knnd  (iold  Not(-(.  Tho  entire  ontstandliig  bal- 
.•in<'es  of  the  (ier)(!-al  I'ei.rolenni  ' 'orpoiatlon  0%  (iold  .'Votjs  and  (ieneral 
l'll)e  l;lne  Co.  of  ( '.ililnriiia  I'^irst.  Moitgage  Ilonds  w<m<^  ciiiled  for  re  l<!m[>- 
tion.  Thr'.sc  latter  have  .ill  Ikiti  suircndf^ied  for  cancellalloii  with  the  ex- 
ception of  the  ainoiints  shown  on  the  b.ilance  sheet  for  which  funds  h.'ive 
been  dciposlted   with   llu^  lrusti.<'  and  int^rrest  payments  stoiipcd. 

I'r(>i>erties  Released  Litles  to  properties  In  tho  hands  of  thi;  receiver 
have  been  adjusted  during  the  yiar,  and  the  coni|)aiiy  is  again  operating 
tho  i)roii(  rtics  rclcascul  by  the  receiver,  and  has  receive'l  i)ractically  all  the 
lmpt)uiided  funds  with  the  exceiition  of  a  fj-w  thousand  dollars  which  await 
the  settliMiient  of  tiie  reccMMTs  accounts. 

Oil  Produeliiin  and  .S/oi«f/c.  -The  production  of  oil  from  the  prop(!rtle« 
of  the  coni))any,  iiicludiuK  31.3,490  hbl.^.  from  Mexico  an<l  53.507  hbls.  from 
Wyoming,  was  5,327.32''  bbls.,  :in  increa.'-e  of  I  ,001.802  bbls.  over  the  pre- 
ceding year.  Daily  jiroduction  from  Californi.i  propcTfies  during  .luly  1921 
was  approximately   1.250  bbls.  greater  than  during  .luly  1920. 

Oil  in  storage  at  the  close  of  the  fiscal  ye,ar  consist!  d  of  1 .727.940  bbls.  of 
reflnablo  crude,  1,328.207  bbls.  of  fuel  oil,  and  419, .541  bbls.  of  refined 
products,  or  a  total  of  3.505.094  bbls. 

California  Properties. —  During  the  year  tho  company  acquired  by  pur- 
chase or  lease  2.079  acres  of  proven  or  prospective  oil  land,  and  abandoned 
after  test  0,819  acres.  30  wells  were  completed  to  produd^ion.  and  22 
wells  were  drilling  at  the  close  of  tlie  year.  4  wells  were  abandoned  on 
account  of  mechanical  difficulties,  and  10  di-y  holes  were  drilled.  Our 
drilling  campaign  has  b;  en  i)rincipally  centred  in  the  Hichficld  and  Urea 
(Canyon  districts  whers  the  comjian.v  has  now  a  total  of  24  wells  producing 
4 .800  bbls.  of  oil  per  day.  .'\creage  has  been  .secured  in  the  new  Huntington 
Reach  field  and  near  Signal  Hill.  One  well  is  now  being  drilled  at  Hunting- 
ton Beacli.  Work  is  still  proceeding  in  Ventura  Count.v.  and  some  rcv<mue 
has  been  realized  from  inteimittent  production  of  high  gi-avity  oil  and  from 
sales  of  gas.  but  the  problem  of  obtaining  a  steady  comnierci.Tl  production  is 
still  un.settled. 

Development  in  Wi/omina. — The  opei-ations  in  Louisiana  have  been  aban- 
doned. A  now  v.-ell  v.'as  brought  in  during  the  current  year  in  Wyoming. 
wliere  drilling  is  now  progiessing  on  4  wells  and  .3  more  are  shut  down.  On 
account  of  the  \ery  low  price  of  oil  in  Wyoming  operations  have  been 
temnorarily  curtailed  as  much  as  po.ssiblo. 

Mexico. — During  the  year  the  projected  work  on  the  company's  terminal 
opposite  Tampico  lias  beim  completed,  and  the  refinei-y  has  be^^n  in  opera- 
tion since  Api-il.  The  plant  has  a  capacity  of  about  10.000  bbls.  a  day, 
and  has  steel  storage  practically  completed  with  a  capacity  of  approximately 
000.000  bbls.  The  pipe  line  connecting  with  the  main  line  of  the  Mexican 
Gulf  Co.  on  the  I'anuco  Rive.'-  is  in  operation,  as  is  also  a  line  running  from 
Zacamixtle  through  the  southern  .\matlan  fields  to  I'alo  Blanco. 

In  addition  to  the  terminal  at  Tampico.  and  tho  contract  for  use  of  the 
Gulf  pipeline,  to  the  extent  of  7. 000  bbls.  daily,  the  company  has  contracted 
with  the  Texas  Co.  of  Mexico  to  use  pipe  line  and  terminal  facilities  at  Point 
Lobos  to  the  extent  of  an  additional  8.000  bbls.  per  day. 

The  first  well  brought  in  on  Lot  95  Chiiiampa  wont  to  water  after  pro- 
ducing 1 01 .48.8  bbls.  This  property  has  been  abandoned.  .Since  that  time 
two  a(lditional  wells  have  been  completed  in  tho  Amatlan  district  with  an 
estimated  capacity  of  50.000  bbls.  per  day  each.  At  the  present  writing 
these  v.ells  are  producing  clean  oil,  and  from  thoir  position  on  the  structure, 
and  their  shallow  depth,  they  should  be  the  last  to  be  affected  by  salt  water 
encroachment.  The  company  if  also  drilling  a  well  in  the  new  Toteco 
pool,  which  is  standing  ccment-ed  at  about  2,200  feet. 

Vernon. — The  details  of  closing  up  the  Government  toluol  contract  were 
settled  on  a  satisfactory  basis,  thus  ponnitting'tbe  completion  of  an  installa- 
tion for  the  successful  manu.afcture  of  synthetic  gasoline.  The  operation 
of  this  plant  during  the  period  of  shortage  of  gasoline  w.as  very  suc(;essful. 
One  of  the  Trumble  units  has  been  completely  rebuilt  on  modern  lines. 

Marine  Equipment. — The  two  tankers  referred  to  in  the  last  annual  report 
have  been  completed,  and  are  now  in  operation  by  the  company.  A  sailing 
vessel  with  a  carr.ving  capacity  of  17,000  bbls.  was  purchased,  and  is  being 
profitably  onerated  in   the  South  American  trade. 

General. — The  plan  for  permitting  the  employees  to  become  subscribers 
to  the  stock  was  \'ery  favorably  received,  as  over  "^0%  of  the  eligible  em- 
ployees .subscribed  for  stn -k  totaling  over  fSOO.OOO  ii.ar  value. 

(As  announced  in  San  Francisco  on  Sept.  9,  the  dividend  rate  has  been 
reduced  from  12  to  8%  per  annum.  See  news  department  in  issue  of 
Sept.  17.] 

The  production  statement  and  comparative  income  ac- 
count were  published  in  "Chronicle,"  V.  113,  p.  1160. 

CONSOLID.ATED  GENERAL  BALANCE  SHEET— JUNE  30. 


As.'iets  {with  special  details  for  1921) — •  1921. 
General  Petroleum  Corp. ,  oil  lands,  &c. ,  property, 

x.'522.109,811;    development    and    equipment, 

.S21, 455,401;    total S43.625.272 

Pipe  line  transportation  system 7.815.279 

(Construction  work-  in  progress 3, .363, 642 

Mortgage  sinking  funds 267.625 

Investmen<s  in  stocks  of  other  companies 289,040 

Liberty  and  Victory  bonds 

Oil  in  storat'c,  SO, 357, 303;  material  and  supplies, 

.'$2,.580.471:    total 8,937,834 

Deferred  del)it  items _ 907.2.59 

Cash 1.803.533 

Notes  roc,  $85,9.58;  accounts  rec,  $3,010,587.--  3,096,545 

U    S   Treasury  certificates 

Exchanges  receivable  in  oil 819,174 

Special  advance  to  Texas  Co.  of  Mexico 341,945 

Miscellaneoas 


1920. 


S25.n0,109 

7,370,826 

5,883,330 

1,338 

220,133 

1,194,550 

2,509,486 

506,321 

1,384,494 

3,014,756 

147,000 


43,075 


Total 

Liabilities — 

1  'referred  stock 

<  Common  slock 

General  Petroleum  Corp.  secured  6%  gold  notes 

I  '«  lO-vear  7'-'-    "old   r.otr:.    . 

Gen   Pipe  Line  Co   of  Cal.  1st  Mtge.  6%  bonds 

Lands  purch.a.se  contracts. 

Accounts  payable 

Salaries  and  wages  payable 

Exchanges  payable  in  oil. . 

Accrued  interest  not  du(!,  .$270,691;  liability  in- 

siti'ance,  $22.4,55.  __ ., 

Kc'servo  for  depreciation 

K(!,S(!rve  for  Federal  taxes 

Unr(!all/.<Hl  [lorlion  of  surjilus  .arising  from  appre- 
ciation In  value  of  oil  lands  and  leases 

(•a.pital  stir  1)1  as 

Profit  and  loss  surplus 

H(!v     from    (Jovt.    receiver   subject   to   undetor- 

mlned  Federal  tax  and  other  adjustments . 

Lfnadjustcd  accoimts 


$71,267,149 

$47,385,418 

$3.212,?00 

$3,212,200 

22,742,190 

21,123,900 

a40,825 

383,000 

10  OO-i  O'li) 

a226,800 

2,537,000 

4S0,862 

343,210 

2,088,5,57 

2.132,972 

115,620 

119,479 

298,769 

293,040 

F20,583 

4,095,203 

7,407,418 

300,000 

367,406 

11,787,0,50 

5,696.017 

5,272,289 

5,717,510 

4,465,961 

-J  III 

3,660,997 

81,487 

;'" 

Total 


$71,267,149    .$47,386,418 


X  on  lands,  <fec  ,  nroperty  at  (x>nt.  $15,644,255:  loss  rosorvo  for  depletion 
base<l  o,i  <'oNt,  $5,21)1,503;  apiireciation,  .$13,320,498;  lees  res.  for  deiiletion 
based  on  aiipreciallon.. $1.539. 439   aCalUxlfor  rodeinptlon — V,113.p  HOO- 
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RAILROADS.    INCLUDING    ELECTRIC    ROADS. 

General  Railroad  and  Electric  Railways  News.  'VUv 
fuUowiiig  tahk)  buiiiinarizt'S  rtict'iit  railroad  and  tiltdtric,  rail- 
way iitiwB  of  a  morn  or  Inas  giiural  «hara(itnr,  fidl  details 
iioiirtriiiug  whirh  arti  c-oiiuiioidy  puhlislmd  on  |)ri)(Ht(iin{? 
paiftiri  uud<r<r  the  httailint?  "Curnnt  Kvtiits  and  DiscnssionK" 
(if  not  ia  thu  "Kditorial  Dipartinmil"),  nillmr  in  thn  wmtk 
thu   inatlrr   l>tNon»es    puhlin   or   .siiortly    tln-n^afU^r. 

I  S  iltteeriunntt  SelU  $7, />()(), ()()()  UK.  K(/m>  Truata. — Sue  "t^urrent 
Kvuiilii      al>uvo 

Seniilc  i'uiinntUne  Frupusen  Reltutiun  of  Trans  imitation  'I'axes.  Thu  Smiale 
b'luuiit'u  <'uiiiuiUttM  on  Sept  14  Utii'itltHl  to  riH'oiiiiiit^iul  thti  rutttittioii  of  nl\ 
triiii.>iHjrUi(ioii  taut**  Ireptjultxl  liy  iliu  Housii  hill  as  of  Jan.  1  1922).  but 
wouKI  ful  III  half  I'ullinan.  pa-vitiuKcr  itnd  fitilKlit  taxn>  and  ktntp  thtvio  in 
forct)  only  for  1922       '  Tdiin.-,  '  HBpt     15,  |>     19    Sept     IS.  p.   19. 

Cuitiiilmtrnl  nf  HH  Muinlinamt'  unit  tHIifi  Expinses  in  Firat  Hull'  of  1921 
(Asan    of  Am    Ky    Kucculivtisl       "Huilway  Itm  irw  "  Stipt.  :i,  p.  ;«)()  Sl  ;U)1. 

t'uil  Kflicifncy  of  nl  Hutluni/s  in  June  (Tubulated) . -    Idem.  p.  .'102. 

Maltonal  Indu.itnal  Conference  hoard  I'ryea  Abolitionul  of  Xational  Hit. 
Hules  and  KefntlulionH.  he/teal  of  Adaotnon  Law.  Ac—  Idem,   p.  ;ny,i  to  ;«)(). 

KH  Situation.  Addrei^  by  W  H  Finley,  I're.i.  C.  A  N.  IV.  «{/.—  Idem. 
Sept    10,  p.  ;i:iti. 

B.  vt  O.  and  N .  Y .  Central  Said  tu  Favor  Keyiunal  Arbitration  Boards,  but 
\ol  ai  ti>  Wauea  iw  Rtilea.      '"rimee"  Sopt.  i:<.  p.  2.'}. 

Co I'lrnmcnt  Ounenhii)  Denonnied  in  Au.itraliu. — "Ry.  Aku"  Sept .10,p..')0H. 

Railuati   Waoes  in  Ureal  Uritain       Idi^m. 

Oram  Rule  lleurnttjt  Are  Contliided.      Idem.  p.  491   to  493. 

Pi-nn.  RR.  Chanijea  Its  Method  of  Churyinu  Tales.-  See  that  ro.  below. 

Ruilroad  Traffu  m  First  Halt  of  1921  Compared  irith  1920. — 1.-8.  C. 
('omnibiHlon  report**  for  ti  months  to  June  HO  on  IttH  rallroacUi. 

6  A/0*  —      IQil  —  Nunbtr-  H)20  1921— A<w/«uts— 1020.       '21   Halt  p.m. '20 

PttflBengers  !i22.H).'i.()(K)  .VJ.'i,??!  .tlOO  t.'")73.234,21 1  $504..57H,242  :M;t:i<!.  2.fi03c. 
Fgt..    tona-770.aeo.0OO   1.020. MS, 000   l,>*»!3.83ti,a08   1.860,048,323  1  27Hc.  0 '.)7fic. 

Kates.  —  (tt)  (i.  \V.  I.mt;.  Kiuighl  Traffii-  Mxr.  for  the  Southern  Pacific 
Vo. .  aiinounceti  that,  the  carriers  have  deciiUil  upon  rediK'tiouK  In  freight 
rutes  ranghiK  from  10  to  25%  on  variou.s  commodities.  The  comnuxlilies 
affeclinl  include  prepan<d  or  canned  cocoanut  other  than  desiccated,  rubber 
mats  and  umitiii'.;.  rubl)er  couutcrs,  soles  or  taps  and  rubber  soling.  See 
also  V.   IIH,  \i.   1014.   101,5. 

The  ti-anstMntlnuntal  lines  will  also  publish,  subject  to  the  l.-.S.  O.  ("om- 
mistiiou  grantinK  relief  from  the  loiin  and  short-haul  clause  of  the  <'()m- 
merce  .\ol.  redurt-d  i-attw  on  rubber  tire  tul)cs.  pMciunatic  tires,  minimum 
carhiaii  weight  20  IMH)  ll)s..  for  straiuhl  shipments  or  in  mi.xed  carload  lots 
with  .solid  rubber  lirtvs  or  solid  rubber  tires  mounted  on  iron  or  steel  basics. 

(b)  The  1*.  .S.  Coiumi.sslon  of  .\labama  has  ordered  reductions  in  freiKht 
cbart^es  on  coal,  coke.  Iron  ore  and  limestone,  carried  to  the  furiiactis  of 
Birmingham.  aroountliiK  to  about  30''c.  and  to  no  into  effect  on  or  b(!foro 
Oct.   1     Idem,  p.  ."JOti. 

(c)  Kastern  carriers  have  been  authorized  b.v  the  I.-S.  V,.  ("Commission  to 
make  heavy  reductions  on  five  days'  notice  In  rates  on  sand,  gravel  and 
crushed  stoite.  The  new  rates  are  to  become  effective  Oct.  1  (comi)are 
"Times"  Sept.  13.  p.  27).  and  will  substitute  a  ir>%  increase  over  the  1920 
rates  for  the  40%  incrtuise  put  in  effc<'t  last  AuK.    "Fin.  Am."  Sept.  1.3.  p.  1. 

(d)  Western  railroads  will  reduce  freiKht  rates  on  livestock,  except  hor.ses 
and  mules.  20%  effecti\  e  from  Sept.  20  Dec.  31  1921 .  (Announcement  from 
Omahaofflceof  Union  Pacific  RK.)     Idem,  p.  2.     "Fin.  Am."  Sept.  14,  p. 1. 

(e)  The  Canadian  Railway  (^oninii.ssion  on  Sept.  14  declined  to  order  a 
general  reduction  In  freight  rattw  throughout  the  Dominion.  A  minority 
favored  a  reduction  of  10'';  .     "Times  '  Sept.   15.  p.  2.'). 

Idle  Cars. — On  Aug.  31  467.815  freight  cars  were  idle  on  American  rail- 
roads, owing  to  business  conditions;  this  was.  however,  a  decrease  of 
23.5,S4  cars  c'omparod  with  the  total  on  .\ug.  23.  Of  first  total  24(1.440 
were  serviceable  freight  cars,  while  the  remaining  221  .375  were  in  need  of 
repairs  Tabulation.s  show  that  the  former  was  a  decrease  since  Aug  23 
of  23.5H4  cars,  while  the  number  in  bad  order  decreased  6,119  over  Aug.  1. 

Idle  Good  Order  Cars  on  or  about  First  of  Month  and  on  April  8   (Peak). 
Sept.      Aug.      July.      June.     May.     Apr.H.   Apr.     Mar.       Feb.       Jan. 
246        321         374         394        482        507  495      413  324         198 

Of  the  2.300.929  freight  airs  on  American  railroads  382.440,  or  16.6%, 
are  reported  in  need  of  repairs  compared  with  376.417.  or  16.3  9,'  .  on  Aug.  1. 
In  computing  the  number  of  cars  needing  repairs  but  idle  due  to  biLsine.ss 
conditions  an  allowance  of  7"c  i-''  made  to  represent  the  number  regarded 
as  normally  out  of  service  because  of  their  condition. 

The  car  shortage  which  has  been  reported  in  certain  localities  principally 
because  of  increased  demand  for  grain  cars  is  gradually  disappearing,  the 
total  on  Aug.  31  being  739.  of  which  6-11  were  box  cars  compared  with  a 
total  of  1 .275  on  Aug.  23. 

Tranxconlinental  Traffic  Coinp  Via  Panama  Canal. — About  508.000  tons 
of  shipping  are  now  engaged  in  the  intercoastal  trade  via  the  Panama  Canal, 
and  the  rates  charged  are  so  low  as  compared  with  the  exi.sting  RR.  rates 
that  even  tralTic  criglnating,  or  destined  to  points,  many  hundreds  of  miles 
from  the  coast  is  now  going  by  the  water  route.  For  iiLstance,  canned  goods 
in  carload  lots  go  by  water  westbound  at  75  and  eastbound  at  50  as  com- 
pared with  183H  and  105.  respectively,  by  rail,  while  paper  goes  west  by 
canal  at  1.30  against  208  Vv  by  rail,  and  iron  goes  west  at  75  against  183  M 
by  rail.  The  RRs.  have  for  several  weeks  been  endeavoring  to  get  the 
I.-S.  C.  Commission  to  listen  to  their  reouest  for  permi.ssion  to  reduce  ratCs 
so  thai  they  may  meet  the  water  competition.   "Wall  St.  J."  Sept.  10.  p.  1 

Compare  also  article  on  canal  route  by  Nat.  Citv  Bank — "Times"  of 
Sept.  9.  p.  26. 

Competition  of  Bics  Lines  Threatens  Cmintn/uide  Reduction  in  Local  Train 
Service. — Frank  H.  Aldrcd.  Pres.  Peie  Marquette  Rv..  in  "Railway  Re- 
view" Sept.  3,  p.  317. 

Competition  in  Kerc  England. — Auto  trucks  carry  100  lbs.  from  Now  York 
to  Stamford.  Conn.,  for  60  cents  in  4'i  hours  against  total  for  railroad 
(freight  boxing,  expre-ssagc  at  both  ends)  of  .$1  10  in  24  hours.  Boston 
"N.  P.  "  ScTit.  13.  Compare  "Chronicle  "  Sept.  10.  p.  1116  to  1118.  and 
Boston  .^  Maine  RR.  in  p.   11,>}. 

Cars  Loaded. — The  total  number  of  cars  loaded  with  revenue  freight 
diu-ing  the  week  einled  Sept  3  was  830.601  cars  This  is  the  largest 
week's  loading  since  Dec  1 1  1920.  and  it  is  also  an  increase  of  892  cars  over 
the  vroek  of  Aug.  27,  but  as  compared  with  1920  it  shows  a  loss  of  131.032 
cars 

The  principal  changes  as  compared  with  the  week  before  were  as  follows: 
Merchandise  and  miscellaneous  freight,  total  cars  loaded.  505.425.  increase 
nearly  6.004  (but  30.000  less  than  last  year):  grain  and  grain  products, 
60.632.  an  increase  of  1.127  fnnd  1R,000  cars  more  than  1920);  live  stock 
27.539  cars,  a  decrease  of  1.531;  coal.  1.55.816.  decrease  5.796  (and  43.000 
cars  less  than  in  week  of  1920);  forest  products.  45.419.  decrease  1.0 tl  (and 
about  17,000  cars  less  than  in  1920);  ore,  31.112,  increase  1,077:  coke, 
4,658  cars.  Increase  48  tun 

Mailers  Corered  in  'Chronicle"  of  Sept.  10.  —(a)  RR.  gross  and  net  earn- 
ings for  .July.  Western  flour  and  grain  receipts,  p.  1096  to  1099.  (b)  RR. 
funding  bill  (F.ugene  Meyer  Jr.).  p.  1115.  (c)  Employees'  rei>resentation 
(Penn.  RR.  Co.).  p.  1116.  (d)  Charges  of  large  RR.  profits  refuted 
(James  I'.  Woodworth,  V.-Pres.  Nor.  Pac.  Ry.).  p.  1116.  (e)  Motor  Truck 
competition,  taxation,  effect  on  highways  (Edward  (J.  Riggs  in  "Forimt"). 
p.  IIK)  lo  1118.      (f)  Return  of  British  railways  to  private  control,  p.  1118. 

Alabama  Great  Southern  RR. — Settle metil. — 

See  V.  S.  RR.  Administration  below. — V.  112,  p    2079.  2082. 

Ann  Arbor  RR. — Stock  Deposited. — 

Fifty-one  per  cent  of  both  the  Common  and  Preferred  stock  has  been 
deposited  for  a  two-year  period  with  F  II  Princ<\  Newmann  Erb  and 
Frederick  He,rtonsl*in  for  the  purpo.se  of  maintaining  control  President 
Erb  has  just  completed  negotiations  with  the  Pennsylvania  whereby  that 
system  has  the  use  for  fifty  years  in  and  about  Toledo  of  the  Ann  .Vrbor 
tracks  and  terminal  facilities  This  it  will  now  share  with  several  other 
roads      ("Wall  Street  Journal") — V,  113,  p    1052,  182. 

Aransas  Harbor  Terminal  Ry. — U.  S.  Loan. — 

The  I  -S    <;.  Commission  on  Sept    2  granted  the  company  authority  (o 
issue  .$50,000  prior  lien  ,5-yoar  6%  gold  notes,  said  notes  to  he  ph^dged  with 
the  Secretary  of  the   Treasury  as  senirity  for  a  loan  of  $50, ((OO  from  the  j 
Unit<Hl  ,Stat«s  for  the  purpose  of  aiding  th<^  comp;uiv  In  making  C(irtaln  1 
repairs  to  its  railway  —A      111,  p    1<MS 


Birmingham  Ry.,  Light  &  Power  Co.~Injunction.~ 

iujuiicllon  pro  ceilings  have  been  filed  by  the  city  of  lUrmingham  against 
tlu|coiupany  altackmg  the  constitutionality  of  the  Alabama  Public  Utilities 
Act,  wnich  Klvtw  the  Alabama  P  H  Commission  exclusive  right  to  rtigulate 
the  rates  charged  by  public  utilities  In  the  Hlato  The  case  has  not  yet 
btieji  set   for  hearing 

The  time  for  appeal  from  the  decision  of  the  Alalmnui  P  H  Conmiissloa 
gi-anting  the  «-ceiit  fare  has  not  yet  been  announced  This  appeal  wits 
riliul  III  the  <  ircuit  <'ouit  of  Montgomery  <;oiuity.      See  V.  113,  p    1052. 

Boston  &  Maine  RR.  -To  Puy  Honda  at  Maturity. — 

J'*'"  fo/lowliig  boiuls,  it  IS  announced,  will  be  |)ald  at  maturity  at  lh«i 
VVc"','w.V.  ..'"'"'""''"  "  "  VVhetiler,  Room  2,  Nortli  Stali«n.  lioston;  tl,- 
//5,000  Htclihuii/  lut  <"o  31-a';  bonds,  maturing  Oct  1  1921 ;  $1 ,01)0  00e 
lioston  &  Maine  ItR  3H%  bonds,  maturing  Nov  I  1921;  $274,000  Mau- 
clKWler  i  Lawrence  Rl{  4"'„  bonds,  matiiriiig  Jan  1  1922 
nio /win  "'"^  *'  Coinmi.ssioii  recently  approved  a  (loverniiient  loan  of  $3,- 
049,000  to  enable  thi^  company  lo  meet  the  payment  of  the  aDove  securities 

Motor  Truck  Competition.  — 
See  statement  by  President  llusllsin  V.  113,  p.  1117.— V.  113,  p.  1154. 

Broadway  &  Seventh  Avenue  RR.     lAslintj,   - 

'I'he  .New  ^Ork  Stock  Kxcliangi'  has  atithori/ed  the  listing  of  $3,480,000 
certificates  of  duposit  of  Metropolitan  Trust  Co.,  representing  Ist  ('onsol 
Mtge.  5%  bonds,  due  Dec.  I  1943.  with  Dec.  1  1921  and  sulwoaueut  cxhi- 
poiis  attached,  with  authority  to  list  additional  aiiunint«  of  such  ctTtlfl- 
cates,  from  time  to  lime,  to  a  total  of  $H.  L^O.OOO  on  official  notice  of  Issu- 
iiruT  III  exchange  for  the  de|)osit  of  outstaiuliiig  bonds.       V.   1 13,  p.  1154. 

Chicago  Rock  Island  &  Pacific  Ry.      Valulaion. — 

Tlie  I.-S.  C.  ( '<)miiii.ssi(jM  has  iiiadu  imlilic  the  result  of  Its  valuation  of 
the  Rock  Island  lines.  The  "Chronicle"  is  informed  that  the  figures  re- 
liorli-d  in  press  dispatches  are  misleading.  We  hoi)e  lo  publish  the  correct 
figures  in  our  next  l.ssue. 

The  coiii|>aiiy  Is  reported  to  have  ordered  200  now  50-ton  composite 
gondolar  cars  from  the  (ieneral  American  Car  (!o  ,  a  subsidiary  of  the 
(leneial  American  Tank  Car  <'orp — V.   113,  p     1154,   1052 

Chicago  Union  Station  Co. — Lislinq.- 

The  New  York  Slock  Kxcliaiige  has  authorized  tlie  ILsling  of  $16,000,000 
6K'';  1st  .Mtge.  gold  bonds.  Series  "C,"  due  July  1  1963,  making  the  total 
1st  Mtge.  bonds  applied  for,  .Series  "A,"  $30,8,'i0,0«0,  and  Series  "C," 
$16, 000, 000.      Compare  offering  In  V.  112,  p.  2304;  V.  ll.'l,  p.  291,  416. 

Cincinnati  Belt  Line  Rapid  Transit  B.y.—Conntruciion. 

<'oiistructioii  is  ill  progicss  011  four  sections  of  the  subway  portion  of  the 
line.  Ry  Dec.  31  1923  about  11  miles  of  the  system,  which  is  16'<i  miles 
long,  will  probably  be  ready  for  operation.  In  order  to  construct  the  re- 
maining 5''j  miles  it  will  be  necessary  foi'  the  neonle  lo  vote  additional 
motley.  Kstimated  cost  of  system  in  1915  .$6,000,000.  1ml  an  additional 
$4,000,000  to  $5, 000. 000  will  probably  be  required. —"Kng.  News  Recor<l" 
Aug.  18.  1).  264  to  267  (incl.  maps.  &c.).  K^ompare  Cincinnati  Traction 
Co.  In  V.  104.  p.  721.1 

Cincinnati  Traction  Co. —  Municipal  Belt  Line. — 

See  Ciiicimiali  Bill  Line  Kajiid  Transit  Ry.  above.   -V.  113.  p.  9.59,  .531. 

Connecticut  Co. — Further  Bus  Complicntion. — 

Judge  John  J  Walsh  of  the  C'ourt  of  Common  Pleas  h;vs  signed  an  in- 
junction restraining  Superintendenl  of  Police  Flanagan  and  Assistant 
Prosecuting  Attorney  Vincent  B  Ki^ating  from  restraining  the  Bridgeport 
Bus  Association  from  operating  their  150  buses  under  the  "club  plan  " 

The  buses  of  the  A.ssociation.  which  were  stopped  from  operating  on 
Sept    1.  are  being  operated  on  their  regular  .schedule. — V.  113.  p    1052,  729. 

Delaware  &  Hudson  Co. — Earnings. — 

Quarters  Ending  June 'iO —  1921  1920 

Railroad  operating  revenues $11,126,046     .$9,871,204 

Railroad  operating  expenses. 8, .548, 548       9,824,724 

Net  revenue $2,577,498  *46.479 

Tax  accruals 238.500  244,500 

Uncollectible  revenues 372  

Operating  income $2 ,338. P26 def  $1 98,021 

Miscellaneous  income.-- 778,990       2,839.234 

Gross   income $3,117,616     $2,641,203 

Interest,  rentals,  &c 1.418.859       1.716.858 

Net  income $1,698,757        $924,345 

— V    112,  p    2082. 

Denver  &  Rio  Grande  RR. — A-ppeal  on  Sale  Granted. — 

The  stockholders  of  the  old  Denver  &  Rio  (Jrande  RR.  were  granted 
permission  Sept.  9  to  appeal  from  Federal  Judge  Robert  E.  Lewis's  recent 
confirmation  of  tlie  sale  of  the  railroad  properties  on  Nov.  20,  for  the  up- 
set price  of  $5,000,000.  to  the  Western  Pacific  interests  which  organized  the 
present  company,  the  Denver  &  Rio  (irande  Western  RR. 

Permission  also  was  granted  for  an  appeal  of  a  court  order  denying  the 
stockholders  the  right  to  file  an  ancillary  oill  in  behalf  of  the  original  owners. 

See  U    S    Railroad  Administration  below  —V.   113.  p    959. 

EI  Paso  Electric  Co. — Notes  Offered. — Guaranty  Co.  of 
New  York  and  Stone  &  Webster,  Inc.,  New  York  and  Bos- 
ton, are  offering  at  96^  and  int.,  to  yield  about  8%,  $750,000 
7%  gold  notes.  Series  "A,"  of  1920,  due  July  1  1925  (see 
description  with  offering  of  $800,000  notes  in  V.  Ill,  p.  73). 

Data  from  Letter  of  Pres.  C.  F.  W.  Wetterer,  Boston,  Sept.   13  1921. 

Company. — Owns  all  the  securities  (excepting  dii-ectors'  qualifying  shares) 
of  operating  companies  through  whiclt  it  does  the  entire  electric  lighting, 
commercial  power,  street  and  interiirban  railway  business  in  and  adjacent  to 
El  Paso,  Texas,  and  Juarez.  Mexico,  and  owns  the  two  toll  bridgts  across 
the  Rio  Grande  at  El  Paso. 

Property  has  been  under  Stone  &  Webster  management. 

Purpose. — Proceeds  will  be  u.sed  for  new  construction,  the  principal  item 
bting  a  now  7.500  k.w.  turbine  unit  in  the  power  station. 

Capitalization —  Authorized.  Outstanding 

(\)mmon  stock $3,000,000     $2,914,100 

Preferred  stock,  6%    (non-cumulative) __- l.OOO.OOO        *783.700 

Series  "A"  7%  notes,  due  1925.  incl.  this  issue.--     3.000.000       1.550.1XK) 

Car  trust  certificates 55.766  46.476 

Collateral  Trust  5s  due  1932  (closed  issue) --     1,000.000       1.000.000 

*  $216. 300  additional  held  in  company's  treasury. 

Securili/. — Secured  by  pledge  of  all  bontls.  notes  and  stocks  of  subsidi;»ry 
operating  companies,  now  or  hereafter  owned,  subject  to  lien  of  Sl.OOO.tHH) 
Collateral  Trust  bonds. 

Calendar       Gross  Oper.  Exp.  Net  and         Interest  and   Jial.  for  Res. 

Year —   Earnings.        and  Taxes.     Other  Income.  Amort.  Chgs.       and  l>irs. 

1913 $886,880  $478.3.59  $417,7.55  $48,015  $3t>9.740 

1915 981,888  ,521.0.59  460.829  ,50.368  410.461 

1917 1.283.525  801,770  481.7.55  64.628  417.127 

1919 1.. 574.675  1.122.262  452.413  91,367  361.046 

1920 1,931,629  1.327.170  604.459  113.482  41H».977 

1921*-^-2. 194.844  1.513.326  691.518  160.702  5;U).S16 

*  Twelve  months  ended  July  31   1021.     Sw>  V.  111.  p.  73.  2324. 

El  Paso  &  Southwestern  Co. — Final  Settlement. — • 

See  1'    S    Railroad  Administration  below — Y.  113.  p.  533. 

Fitchburg  HR.— Bonds  Due  Oct.  1  to  be  Paid.— 

See  Boston  .t  Maine  RR    above  -  V    110.  p    'JL'Ol 

Frankford  Tacony  &  Holmesburg  St.  Rj.  -Fare  Inc. — 

The  companv  has  heen  granted  penuisslon  to  I'haige  an  S-c«»i\t  cash  ftkre 
with  8  tickets  r»r  50  cents       V     lll.p    1752 

Grand  Trunk  Ry.  of  Canada.  Bonds  Sold.  OilUm, 
Ki'iul  c^i:  Co.,  Nutioiuil  C"it\  C\>.,  (5ii«n»nt\  (\».  t>f  Nmv  Viuk. 
Blair  &  Co.,    Inc..    IjOc,    llin'^inson  i^c    Co..   HanktM"s  Trust 
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Co..  Cnntiiipntal  &  roininnmal  Trust,  &  S.-witif^H  Rank  hvvo 
sold  at,  9r,!:f  aixl  iiit,.  to  vhM  (i.r.()%  $;r>,()()(),()()()  ir)-Yc!ir 
(Nou-Callablo)  Sink.  F.  (lold  Dobontiiiro  (w.  (Stui  adv.  pa^os). 

I'l'lKi  Now  York  Slock  ICxi-li;nu;c  him  Mtlniil  l-(i(l  to  (.railing';  (h(i  .-ilxivc  hnnds 
whi'M  issiii'd  I  ,      , 

Tli<>  Doniiiiion  of  ("inwulii  Kuar.uit  ws  piliiclpal  iiiid  iiil .  hy  oiidorscMiiriK,. 

Dated  Hi'iX  .  I  H)2I.  dim  Hup! .  1  l'.).i(i.  IntiM'ostr  |)a.viililo  M.  &,  H.  in  m:oI<I 
in  N.  Y.  Cily  a(  iiKoiii-yol'  15a iik  ol'  MoiUi'oal.  Dciiom.  $1,0(10  «;♦).  Oonlral 
Union  Tnisl   (lo.,   Now   York.   Ii-iisI(m'.  ... 

(Vmadian  couiihol  adviso  llia(.  I  luwi!  KiiaranUiod  i)oiids  aro  soMiroU  l)y  Uio 
(ull  (^lodli  and  (axliiK  i)()Wor  of  the  Dominion  of  Canada  equally  with  ItH 
dirocl.  oliliKcalloiis.  ,        ,.  ,,      ,     ,    ,,.,.,    , 

A  sinking  ruiul  ol"  SrjOO.OOO  [x'l-  rmniiiii.  afcriiinn  Iroiii  Sept.  1  lOlil  l» 
o  be  availablo  in  ('(pial  scnil-.iiirmal  aTiioiiiiis  lor  (Ik^  piir<liaso  ol'  liorids  in 
Jio  niarkcli  at  not  (>xc(  I'dinn  pai-  and  int.  II'  lionds  aro  not  so  obtalnalilo 
any  iini>xpondo(l   lialaiu-o  rovni'ls  to  tlio  company. 

Thovo  bonds  aro  direct  ol)ll(tatlon  ofCrand  'I'ruiik  Ry..  which  Is  controlled 
by  llie  tlovernnieni  ol'  llit^  I)oniinii)ii  of  C.uiada  aiul  forms  |)art  of  (ho 
Canadian  N.ition.il  Uailway.s  SysliMn  of  ovvv  H'.i, ()()()  miles  cxlciidinn  ri'oiii 
tlio  Allanti<-  (o  (he  I'aciric  Ocean  and  reacliinu;  every  imporlant  (rarii(! 
centre  in   Canada. 

SttggcsLH  Return  to  Stockholders. — 

Wlnnipoij;  a,dvice.s  s(ii(c  that  IVe.sidonl  Boalty  of  tlio  Canadian  Pacific 
takes  (he  view  (ha(  (ho  best  solution  of  the  dissal  isfac(  ion  arisinx  from  (lie 
Grand  Trunk  Ky  award  would  be  the  nitiirn  of  the  road  (o  Iho  shareholders 
and  the  reli<>f  of  (he  couiiiry  from  (he  furdior  burdens  impoHcd  by  (he 
Govoriimen( 's  ownerslii])  of  it 

Sir  .\lfred  Smilhers.  Chairman  of  the  Grand  Trunk,  afler  readinK  cable 
roporls  of  (he  decision  (V  llo.p  1  l.'i.')) .  said:  "I  can  do  nolhin«  more  uni|i 
r  Kot  the  fullioport  of  what  these  Ron' lemon  said.  Then  I  shall  call  (o'wthor 
the  shareholders'  coinmiMee.  of  which  I  am  Chairman,  and  we  shall  duly 
make  reconimenda'ions  to  the  f-teneral  body  of  sharchoUler.s"  Compare 
V.   113.  p    II.-,.').  U)r,-2 

Great  Northern  Ry. — Regular  Dividend  Declared. — 

The  directors  on  Sept  13  declared  the  regular  quarterly  dividend  of 
1  ^  '"o  on  the  Preferred  utock,  payable  Nov  1  to  holders  of  record  Sept.  'S.i. 
—V    113.  p    n.-,5,  ()(iO 

Illinois  Central  RR. — Bonds  Offered. — 

Miller  it  Co  ,  New  York,  ars  offering  at  tho  market  to  yield  about  6% 
a  block  of  S!00,000  Illinois  (Central  RR  and  Chicago  St  Louis  &  New 
Orleans  RR    .Joint  1st  Ref   >.It'j;e    ,'5s  (Series  A)  of  1913,  due  Dec    1  Ift'iS. 

These  bonds  secured  by  a  direct  mortgage  on  about  1,462  miles  of  rail- 
road—V     113.  p    11,5,').  628 

Interborough  Rapid  Transit  Co. — Notice  to  Noteholders. 

Frank  Hedley,  President  &  Cienoral  Mana.ger,  in  a  notice  to  tho  holders 
of  Interboroiis^h  Rapid  Transit  t-o.  7%  Notes,  due  Sept.   1   1921.  says: 

"The  names  and  addresses  of  many  holders  of  our  notes  are  unI<nown  to 
the  compan.y.  Noteholders  who  have  not  received  om'  letters  arc?  reouested 
to  send  their  names  and  addresse-s  at  once  to  Interboroueh  Rapid  Transit 
Oc.  16.5  Broadway,  ^f.  'V.  City,  unless  they  have  already  deposited  their 
notes  for  extension  for  one  year  at  8%. — V.  113,  p.  1155,  1053. 

Kansas  City  Southern  Ry. — Protests  Valuation. — 

The  company  has  filed  a  protest  with  the  I.-S.  C.  Commission  against 
the  tentative  valuation  of  .S49. 4-15, 907.  The  valuation  was  declared  to 
be  "wholly  inadequate  and  insufficient  to  represent  the  value  of  the  carrier's 
properties."  Tho  protest  said  that  giving  particiilar  consideration  to 
present  and  prosoe:;tive  eirnin.g  capacity  the  road  was  worth  from  .575,- 
000,000  to  S'^O.OOO.OOO.  [The  explanation  as  to  the  basis  by  which  valua- 
tions are  arrived  at  are  given  in  "C;hronicle"  Sept.  3,  p.  1008-] — V.  113,  p. 
1053. 

Louisville  &  Nashville  RR. — New  Offering  Expected. — 

A  new  offering  of  atout  S12,000,000  Ct%  bonds  Is  expected  to  be  an- 
nounced as  soon  as  the  issue  has  been  approved  by  the  I.-S.  C.  Com 
mission. — V.  113,  p.  731. 

Manchester    &    Lawrence    RR. — Bonds   to   be   Paid. — 

See  Boston  &  Maine  RR.  above — V.  109,  p   2172. 

Michigan  United  Rys. — Fares. — 

The  Mich  P  U.  ('omraission  has  authorized  the  company  to  charge 
8  cents  cash  fare.  4  tickets  for  25  cents  and  5  cents  for  children  at  Kala- 
mai;oo  The  rate  in  effect  before  the  opening  of  present  negotiations  was 
6  cents  cash  fare.  0  tickets  for  ,50  cents 

This  was  the  result  of  the  submission  to  the  Commission  of  the  fare 
dispute  between  tho  city  and  company  growing  out  of  the  company's 
demand  for  a  10-cent  rate  The  rafe  fixed  by  the  Commission  is  the 
same  as  that  offered  liy  the  City  Council  of  Lansing,  which  went  into 
effect  Saturday  It  is  expected  that  the  company  will  reduce  fares  in 
Jackson  and  Battle  C:;reek,  where  the  cities  granted  the  demand  for  a 
10-cent  fare,  making  the  rates  the  same  in  all  four  of  the  municipalities. 
—V.  112.  p    2.537 

Middle  Tennessee  RR.—Sold. — 

.John  H.  Carpenier  purchased  this  road  at  public  auction  Sept.  10  on  a 
bid  of  .S300.(;00.  The  line  extends  from  Franklin  to  Mt.  Plasant.  The 
road  has  not   l)e<m  operated  since  Oct.  la.st. — V.  113,  p.  5S3. 

Midland  Valley  RH.~ Interest. — 

The  directors  on  Aug.  It;  de<-lared  that  for  the  year  ending  Jime  30  1921 
.5%_  has  been  earne^l  and  is  jjayable  Sept.   1  upon  the  Ad.ii).stment  M(ge. 
Series  "A"  and  "B  '  bonds  on  surrender  of  coupons  Nos.  5  and  1 ,  respective 
ly.  at  tho  Fidelity  Trust  Co.  of  I'hiladelphia. — V.  112,  p.  470. 

Milwaukee  Elec.  Ry.  &  Lt.  Co. — Equip.  Trusts  Called. — 

Twenty  (■•S2(;.()0())  !0-Year  H%  Sinking  Fund  Equip.  Tru.-;t  gold  certifi- 
cat<«,  dated  tJct.  1  1920,  have  been  called  for  pjivmcnt  Oct.  1  at  103  and 
int  at  Dillon.  Read  ic  Co  ,  28  Nassau  St  ,  N  Y  City  (see  offering  in 
V     111.   p     1183;  -     V     113,  p     10.53,  848 

Minneapolis  St.  Paul  &  Sault  Ste.  Marie  Ry. — Bonds 
Offered.— HsLiriii,  Forbos  &  (Jo.,  New  York,  aro  offering 
at  923^  and  int.  yielding  about  5.70%  $2,000,000  1st  Consol. 
Gold  r,H  of  1888.     Dut;  .July  1   19:i8.     Not  callable. 

SecurfKl  by  a  mortgage  on  the  entire  mileage  of  th(;  company,  being 
sef;ured  by  a  direct  fir-t  morl-fag<;  on  2..  K7  niius  and  bv  a  second  mortgage; 
on  over  ..10  miles.  Including  underlying  issu<«,  the  1st  Consol.  bonds  are 
outstanding  at  the  rat<;  of  less  than  $23,000  per  mile. 

Of  the  1st  Con.sol.  ,M.tge.  th,?re  aro  now  outstanding  $.58,863,000  4% 
bonds  and  .$6,148,000  r,%  lKjnd.«.  No  additional  lK)nds  under  (he  Mtge. 
can  be  Issued  except  for  retirement  of  .$8,1.36,000  prior  liens  in  1926.  See 
aW>  V.  113,  p.  I  1.56. 

Missouri  Kansas  &  Texas  Ry. — Reorganization. — 

It  is  si,ai<><l  (hat  all  difficulties  holding  up  tho  reorgani/.a(ir)n  have  been 
HOlvexl  and  that  publication  of  the  |)lan  may  b<!  expected  shortly.  Kiiial 
agre/-men(s  b'rt  W'^-n  the  various  coinmitteers  and  tin;  reorganizal  ion  managers 
nave  not  bei^n  v.igned,  it  is  said,  and  are  as  yet  only  in  verbal  form,  but  il 
IH  «!xp<!e,-t,(,<l  signf^l  documents  binding  (ho  plan  will  bo  comrileied  immedi- 
ately. The  iiKr<-A:mi;T)t,  it  is  s:iid,  inr:lud(»  an  understanding  betweijn  the 
rwrganlzation  managers  and  the  owners  of  the  company's  2d  Mtge.  4'/r 
iXudH.  <lu<:  1990.  A  commit(5-<r  represrmting  these  owneis  had  object(!d  to  a 
recr/aiiization   plan  originally  outlined.       V.    113,   p.  K19,  628.  624. 

Missouri  &  North  Arkansas  RR.  —Asks  Ford  to  ^my.— 

A  riimmhuw  repr(»<;ntinK  several  towns  along  this  d(!funet  road  have 
made  reprewmtatlons  to  Henry  Kord  to  take  over  and  operate  the  proper(.y 
f>f)erations  were,  Kustx^nded  at  midnight  .luly  31.  It  ih  reported  the  road 
will  be  sold  at  public  auction  iK^t  me. nth     -V.  113,  p.  849. 

Missouri  Oklahoma  &  Gulf  Rj.  -Financing  Co.  O'-qand. 
<,  ■), 'it''',';'';';. '"•''i '''''•''  -''  "over.  Uel  .  Sept  12,  for  the  KanmiH.  Oklahoma 
..!"'J  ""''^"^1  '  "  •  w"*!  ■■'■  '-apital  of  SI '2. 24  1,100,  to  flnaiiee  the  tissoiiri 
Oklahoma  A.  t;ulf  Ry  lncorpora(orH  ar<!  Paul  K  Tuthlll,  MrooUlyn: 
.\if^.  Hchmldt.  .M.-.rle  Hcher.  New  York  The  Corporation  Tneft'o.  is  the 
f^.fripany'i   Del.iware  repre.sentativiv       V.    113,  p.  292. 

Mobile  &  Ohio  RR.     HeMcmcjit .— 

*!«!«;    n    Railroad  Administration  below -V    112,  i>    2637 


Montorey  fMexico)  Ry.,  Lln^ht  A  Power  Co.— P/an  of 
Reorganization. — A  plan,  dalod  .Juno  24,  providofi  in  Hubst.: 

New  SiT.iiilHcn  la  he  ('rctUid       'I'lie  coiiifiaiiy  Hhall  criMito  the  followlnK 

new  Issues  of  Register. kI   Di  bent  uro  stock   pav.'ible  In  'f'orr.iit/.  In  Canadian 

currency  or  In  London,  lOng  ,  at.  fixed  rale  oi'  exchange  of  H4  86  to  (ho  £1: 

(«)   .5';^,"  A"  First  IVIor(g,ige  Debeiil  uro  stock  due  Aug    I  I9(;2.  82, 99(1. .562 

(/))   rt%  " W"  Cumul.     Iricoiiio    <!hargo    Deb.    ntoek    duo  Aug     I    19(J2, 

.$2. 996, 562 

(c)  "(3"  Hlnltlng  Kund  Debenture  slor:k  without  Intxinwt,  $2,fl7fi,(K(2. 
I'ri'st'iil  Drliniliirr:  HUick.  lianktrs'  l^>iins  <%  Capital, 
(a)  r>%  1st  Mtge.  Debeiit  uro  stock  of  1908  ou(Htafiding  In  handH 
of  the   public,    £1,200,000;   held   by   bankiirn  an  eollal^irul   to 

loans,  £9  I., 520    .._    _     .         ., ..£1,294,520 

('))  Bankers'  Loans  as  a(.  Dec,  31   1920 .$1,746,382 

(<:)    ('ai)ltal   stocic:    prefen^nce  shares.   Issued  and  outfltandlng. 

$.500,000;  (Niinmonsh.ires.  issued  and  out  si. inding,  $4,100  000,  4,«00,rK)0 
((/)  There  .irealso  the  following  securities  of  subsidiary  eompanlOH 
(ill  addition  to  those  held  b.v  (ho  company  .iiid  forming  part  of 
(he  security  f<.r  its  5'>;,  1st,  Mtge  Deb  slocit)  outst.aiiding  or 
pUfdged  as  collat(!iai:  (a)  Montiin^y  Water  VVm'ks  &  Hewer  (,'o  , 
Ltd  ,  5%  1st  Mtge  bonds  (held  as  <!ollateral  by  bankers), 
$145,000;  ('))  Monteicjy  Liglitdd  Power  Co,  6%  l.stMI,ge  bonds 
held  by   [lublic,  $284,000:  less  Jiequirod  or  for  a<;<iu!sltion  ol 

which  siiiliiiig  iind  other  funds  have  been  allocated $284,000 

Arrears  of  Inlf.rcsl. — There  aro  arrears  of  inlorest  accrued  on  tho  fi% 
1st  Mtge  Debenture s(ock  which  compiiny  has  been  un.'iblo  (,o  mofii  amount- 
ing at  Doe    31    1920  (o  £444,821  18s    .3d  ,  equal  at  .$1  86  to  .$2,161,83.5. 

ICrchaiio''  <if  New  tircurUios ,  i^ir;  --(1)  Company  shall , as  soon  a.s  reasonably 
possible  after  Aug  1  1921  issue  to  eaeli  hold<!r  of  its  .5%  iBt  Mtge.  DeVj. 
sl,oek  in  respect  of  each  £1  of  such  stock  held: 

(A)  .$2  of  "A"  Dob    stock  bearing  int.  from  Aug.  1   1921. 

(B)  .$2  of  "B"  Income  Deb  stock  bearing  Int  contingent  on  net  income 
as  dofin(!d  by  plan  from  Aug    1   1922, 

(C)  A  cash  payiKsnt  of  2i^%  on  tho  said  amount  of  "A"  Deb  slock. 
Such  payment  will  only  be  intido  after  the  exchange  by  tho  Debenture 
stockholders  of  their  existing  certificates  for  securities  under  this  plan  at 
the  office  of  tho  British  Empire  Trust  Co. 

(2)  Company  shall  issue  9,\  8  i  of'C"  Sinking  Fund  non-interest  bearing 
Det),  stoc(<  to  each  holder  of  5%  1st  Mtge  Dob.  stock  for  ovory  £1  int. 
accrued  on  his  stock  to  Doc    31   1920. 

TndcI)t"dnf'S!i  to  the  Bankers  — This  shall  bo  funded  as  follows: 

(A)  $733,125  of  the  principal  shall  bo  represented  by  no'os  due  Aug.  1 
19()2,  bearing  int  at  6%  p.  a  ,  secured  by  .$366, .562  of  "A"  Dob  stock  and 
by  $3('>6.,5<>2  of  "B"  Deb    stock 

(B)  $.500. 000  shall  remain  due  on  current  account  bearing  Int.  at  6% 
p  a  from  .T.an  1  1921  and  secured  by  .$230,000  of  "A"  Dob.  stock  and 
$230,000  of  "B"  Deb.  stock. 

(C)  Company  shall  issue  to  the  bankers  $513,257  of'C"  Sinking  Fund 
non-interest  bearing  Deb.  stock  in  respect  of  the  balance  of  the  indebted- 
ness to  them 

Tho  bankers  shall  also  continue  to  hold  as  security  for  tho  notes  and 
current  account  the  assignment  to  them  of  the  guaranty  of  tho  State  of 
Nuevo  Leon  with  all  rights  accruing  under  that  guarantee  up  to  Dec  31  1920. 
The  bankers  shall  be  at  liberty  to  sell  for  sinking  fund  purposes  or  other- 
wise any  of  the  "A"  and'  'B"  Deb  stocks  held  by  them  as  collateral  security 
but  in  the  event  of  any  such  sale  tho  bank  shall  surrender  notes  equal  to  tho 
par  value  of  the  Deb.  stock  so  sold. 

Allocation  of  Net  Income — Net  income  commencing  Jan,  1  1922  .■shall  be 
allocated  and  applied  as  follows:  (1)  paying  accrued  int.  (incl  arrears 
from  Aug  1  1921)  on  the  "A"  Deb  stock  outstanding  ptiri  pa.ssu  with  the 
int  (incl  arrears  from  Aug.  1  1921)  at  the  rate  of  67o  p  a  on  the  .$366,562 
part  of  the  notes  to  be  issued  to  the  bank  secured  by  a  similar  amount  of 
"A"  Deb  stock.  (2)  Paying  int.  (incl  arrears  from  Jan,  1  1921)  at  the 
rate  of  6%  p   a.  on  the  bank  loan  on  current  account. 

(3;  Any  year  after  Dec.  31  1923  toward  providing  sinking  fund  for  re- 
deuiption  of  "A"  Deb.  stock  at  or  under  par,  first  application  to  be  made 
during  1925  (4)  As  regards  each  of  the  4  years  ending  t)ec  31  1925  towards 
repayment  of  the  banJc  loan  on  current  account  to  the  ext<!nt  of  armual 
payments  of  .$25,000  together  with  any  arrears  thereof  aad  during  year 
commencing  Jan.  1  1926  and  each  subsequent  year  towards  annual  pay- 
ments of  .§50.000  together  with  any  arrears  of  payments. 

(5)  Towards  paying  accrued  int  (incl  arrears  from  Aug.  I  1922)  at  the 
rate  of  5%  p  a  on  the  "B"  Deb  stocf  outstanding  pari  passu  with  int. 
(incl  arrears  from  Aug  1  1922)  atrateof  6%  p  a  on  $366,562  tho  remainder 
of  the  notes  held  by  the  bank  secured  by  a  similar  amount  of  "B"  Dob 
stock.  (6)  Any  year  after  Dec  31  1923  towards  providing  sinking  fund 
for  redemption  of  "B"  Deb.  stock  at  or  under  par,  first  payment  shall 
not  be  made  before  1925 

(7)  As  regards  any  year  after  the  year  ending  Dec.  31  1923  towards  pay- 
ment for  that  year  to  sinking  fund  for  redemption  of  "C"  Deb  stock  at 
or  under  par,  first  application  not  t^o  be  made  before  1925  (8)  In  paying 
dividends  on  Pref  and  Ordinary  shares  or  for  such  other  purposes  as  the 
company  may  determine  but  no  div  shall  be  paid  until  50%  of  tho  "C" 
Deb.  stock  has  been  redeemed.     See  also  V.  113,  p    533. 

National  Properties  Co. — Stricken  from  List. — 

The  National  Properties  Co — American  Rys  4-6%  Secured  gold  bonds 
have  been  stricken  from  tho  regular  list  of  the  Philadelphia  Stock  Exchange. 
The  Pennsylvania  Co  for  Insurance?  on  Lives  &  Granting  Annuities  certifi- 
cates of  deposit,  issued  against  deposits  of  National  Properties  Co. — 
American  Rj-s.  4-6%  bonds,  have  b(!en  stricken  from  the  unlisted  depart- 
ment of  the  Exchange— V    112,  p.   1399,  1283. 

N.  J.  &  Pennsylvania  Traction  Co. — Refuses  to  Accept. — 

Defeated  in  its  efforts  to  have  tho  New  Jersey  P.  U  Commission  allow 
an  incroa.sc  in  faro  from  7  to  10  conls  on  each  of  four  zones  on  its  lines 
operated  lietween  Trenton  and  Princeton,  the  company  has  notified  the 
Board  that  it  had  not  made  effective  an  increase  from  7  to  8  cents  given 
recently.  Neither  is  the  company  selling  4  tickets  for  30  cents,  as  allowed 
by  the  Commission  on  Aug  20  It  is  stated  that  the  comi)any  mi-chl  apiieal 
tho  action  of  tho  ('oinmLssion  in  refusing  the  10-ccnt  fare  and  allow iug  the 
increase  from  7  to  8  cents — V.  113,  p    960,  731. 

New  Orleans  Ry.  &  Lt.  Co. — Council  Approves  Plan. — 

The  New  Orleans  Cit  v  Council  on  Sept  3  adopted  a  plan  of  Commissioner 
Paul  Malon(5y  of  the;  Department  of  Public  Utilities  for  tho  settlement  of 
the  s(reet  railway  problem  and  v/ill  be  embodied  in  an  ordinance  if  approved 
by  the  company. 

Briefly,  the  city's  offer  is:  (a)  valuation  .$-44, 700.000  as  of  Dec.  31  1920 
with  a  return  of  7'A7n.  and  six  month.s  test  on  tho  following  charges:  Car- 
faro,  7  cents;  gas,  .$1  30  per  1,000  cu  ft  ,  and  electric  rates  to  continue 
as  at  present.  (6)  The  city  (o  have  a  perpetual  option  on  the  following 
utilities  of  tho  company  as  of  Doc,  31  1920:  Gas  plant.  .$8,652,000;  electric 
Light  &  Power  Co  ,  $10,048,(H)0;  Street  Ry..  $26,000,000  Tho  company 
(o  be  reorgani-^ed  v/ithin  a  period  of  six  months,  the  Commission  Council 
to  have  on(--third  of  the  board  of  directors  on  the  <lirectory  of  the  new 
organization,  who  shall  Iw  neither  State  nor  city  officials. 

The  "Manufacturers  Record"  Sept.  8  says  that"J.  D  O'Koefe,  receiver, 
contemplates  purch.asing  equipment  to  the  amount  of  ,$545,500  to  take 
car(!  of  a  waiting  list  for  electric  connections,  but  tho  matter  has  not  been 
d(!finitely  d(!ci(led  upon,  according  to  an  official  letter  and  it  will  probably 
not  be  .settled  until  the>  negotiations  between  tho  municipality  and  the 
company  loo.ting  to  tho  adoption  of  a  reorganization  plan  aro  complete. 
V,  113  p.   10.53. 

New  York  Central  RR. — Bond  Application. — 

The  companv  has  api)li<id  to  the  I.-S.  ('.  Commission  for  auth(,rity  to 
issue  $l9,500,0't)0  i]'/„  \ii-S.  &  Imj).  Mtge.  bonds  as  security  for  a  promis.sory 
noU:,  whicli  the  Din^clor-tiener.il  of  RRs.  holds  in  paymiuit  of  (ho  company's 
indebtedness  lor  additions  and  l)(^tterm(^Mls  made  during  Fedora!  control. 

It  Is  sl,at(«l  tli.it,  this  tr.ui.saetion  is  not  a  pari,  of  the  propcsed  general 
railroad  refumliiig  operat  ions.  The  note,  was  taken  by  the  Director-General 
;is  of  Aug.  4,  pav.ible  on  demand,  as  a  temporary  ariang(;ment  pending 
final  .settlctmeiit  with  the  compa,ny  of  claims  growing  out  of  Federal  c<mtrol. 
It  is  also  slated  that  the  sum  is  not  indicative  of  tho  amount  that  would 
be  liivolverl  in  the  final  s(ail(!nient. — V.  113,  J).  10.53. 

New  York  State  Rys. — Fare  Increase  Denied. — 
The  New  Vor     P    H    Conimisslfin  has  denkid  the  company's  application 

for  permts^ioii  to  iiicrea.se  fates  In  (lio  city  of  lllica  from  0  lo  10  cents. 

In  its  decision  tho  Commission  said  in  part: 
"Public  utlli(,les,  Just  as  other  departments  of  business,  must  expect  to 

(;ope  with  periods  of  depression  and  short  earniugs,  Jiuit  us  at  other  timos 
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Eufnitmi  ijuarier  tnUittf/  Juni"  ;iii  (  \3  Piled  with  Public  Service  Commiasion) . 

1920  1920           1921 

Ky    op    rev.  $2,415  041   |J  i  >i)t.r     iiuoiue $.11 1 ,  ,'li)  $JO,5.7ti(t 

Ky    op    t»xp-.    1.751,086  -'                    v.    inimr     income       ""  titi)       :<:r7r< 

^   income $519,329  J439. 500 

NetreTop.    $003,355  }                        "'     Hunt    for 

Net  def  .  aux  i.  land    roads   -        9.26fi          9.2()(! 

opei-alioua  .               667  3741       IiH     tiuul.id  dt.    JMO.I.IO     280.032 

--                      Ini    uiif   del)t..     21.407        15, OS! 

Net  o|)  rev      $602  7HH  Other  deduc'us.      13.139        10,302 
Tax  aMU  loop       151.070 


— V. 


Total 133«.322  $315,285 

Income. 1 1 83, 007  $124,221 


113,  p    849  IMet  corp 

Northern  Pacific  Ry. — Charges  of  Exceasive  RR.  Profits. — 
Sr.c   rifiii.ii  lull    liy    \     I'li-s.   Juiiitvi   iV    Wtmdworlh   In   V.    113,   p.    I  lit) 
—  V     I  l.i,  (1     1  l,,t) 

Olean  Bradford  &   Salamanca  Ry. —  New  Company. — 

See  Wtwtiiiu  New    \  t>rk  &   l'i'iiiin>  h  uiilii  TriU'tion  t'o    below 
The  dlrecioru  of  the  now  ii)iiii)ai!y  arc  Charles  N    Mason.  Lawrence  W 
Osborue    Iii5  Uroadwiiy.  N    V    Oity.  Krank  L   Iturtletl   ExchaiiKe  National 
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hiiiik  lUds  .   t)l.-iui.    N     Y  ;  Julnc^  QuiKley,  Olean,   N    Y 
'rriist  <"o    in  coiiiijaiiy'a  repret>t<nlaiive  ] 

Pennsylvania  Railroad. — Explanation  as  to  Increase  in 
Earnings  in  Aug.  1921  Orcr  1020.— The  Philadelphia  "News 
Bureau"    Hoj)!.    12    has    the    following: 

stockholders  of  the  I'eniisylvania  UK  should  steel  themselves  for  the 
shock  which  they  will  feel  when  they  come  to  comjiare  August  earnliiKS 
tliLs  year  wilh  those  for  a  year  aijo  If  net  operating  income  for  AuKU-st 
should  appioxiinate  the  average  of  the  preceding  two  months,  or  say 
J.-i.OOO.OOO  it  will  compare  with  a  deficit  for  Aug  1920  of  $27, 500, 67.1 
which  would  show  an  increase  in  earnings  of  over  $32,000,000  for  the 
one  mouth 

-■Vt  first  glance  it  would  appear  as  If  the  I'onnsylvania  had  b»<on  touched 
by  the  hand  of  Midas  and  that  all  of  its  rails  and  e<iuipmont  had  been 
turned  to  gold  and  the  land  of  Utopia  had  been  nvichod  Sober  reflection, 
however,  will  recall  that  in  .\ug  1920  the  I'enasylvania  charged  up  wa^e 
increases  for  four  months  against-  the  revenues  of  that  one  month  In 
other  words  the  Railroad  I.alx>r  Board  awarded  an  incroa.so  In  wages  in 
July,  retroactive  to  May  1  Some  roads  charged  part  of  the  accrued  wage 
Increase  agaliust  the  month  of  July  and  part  agalnut  August,  but  in  the 
case  of  the  I'enasylvania  the  accrued  Increase  for  three  months  as  well 
as  the  higher  wage  scale  in  August  was  charged  in  one  month 

On  the  I'ennsylvania  System  the  increase  in  wages  amounted  to  about 
$8,000,000  i>or  month,  making  a  total  of  S32.000.000  in  Increased  wagas 
charged  in  .\ugust  fhe  I'enasylvania  System  showed  a  deficit  for  the 
month  of  536.011. 000  On  the  I'ennsylvania  Railroad  alone  the  wage 
increase  amounted  to  approximately  $7,500,000  so  that  the  Increased  wage 
charge  in  August.  Including  three  months  of  back  pay  and  the  higher  rate 
for  the  one  month  was  al>out  $30,000,000  The  Increased  cost  to  the 
Pennsylvania  was  about  21%  of  the  total  payroll 

The  lncrea.sed  rates,  both  freight  and  pa.ssengor  became  effective  Aug  26 
but  It  was  not  until  about  Sept  15  that  the  roads  began  to  gain  any  benefit 
as  shippers  rushed  goods  before  the  new  rates  went  into  effect. 

Equal  Representation  of  Employees. — 
See  official  statement  in  last'week's  "Chronicle."  p.  1116. 

Change  in  Tax  Accrual  Accounting — Listing. — 
A  change  in  the  method  of  charging  railway  tax  accruals  in  monthly 
earnings  statements  has  been  made  by  the  company  beginning  with  July. 
The  change  makes  the  net  railw.iy  operating  income  appc.ar  better  than  it 
would  under  the  old  accounting  system.  Heretofore  one-twelfth  of  esti- 
mated taxes  for  the  year  were  charged  up  each  month,  but  from  now  on 
taxes  are  to  be  apportioned  monthly  in  the  ratio  to  monthly  not  revenue, 
based  on  the  experience  of  the  past  six  years. 

The  I'hila.  stock  Kxchange  on  Soot.  S  admitted  to  the  regular  list  S60.- 
000.000  l.=;-Vear  6'^%  Secured  gold  bonds,  due  Feb.  1  1936.  (See  V. 
112.  p.  470.1— \'.  113.  p.  1157.  1054. 

Philadelphia  Traction  Co. — Dividend. — 

.\  serat-anmial  dividn-td  of  *2  per  share  has  been  declared  on  the  stock, 
payable  Oct.  I  to  holder  of  record  Sept.  10.  less  a  deduction  of  10  cents 
per  share  for  Icjal  exocTises. — V.  110.  p.  2.56S. 

Pittsburgh  (Pa.)  Rys.— Reorganization  Protested. — 

•^'Nineteen  Ixiards  of  trade,  chiefly  outlying  districts,  have  entered  intoa 
joint  protest  against  the  reorganization  of  the  company  on  the  plan  proposed 
by  the  Pittsburgh  Chamber  of  Commerce  and  supported  bv  Mayor  Babcock 
and  many  other  city  officials  — V     113.  p    1157,  850,  731.  

Puget  Sound  Trac,  Lt.  &  Pow.  Co. — .Iitne>i  Decision. — 
The  Washington  Suoreme  Court  on  Sept.  2  denied  the  petition  for  a 
rehearing  of  a  group  of  Seattle  jitney  drivers  This  petition  was  recently 
filed  by  the  11  P  MctJlothern  group  of  jitney  drivers  and  a  second  gioup 
of  drivers  later  intervened  in  the  suit  This  decision  upheld  the  order  of 
the  Superior  Court  and  mean.s  the  jitneys  must  leave  the  streets  of  Seattle. 
Their  only  recourse  is  to  appeal  to  the  U    S    Supreme  Court. 

Seattle  citizens  will  vote  at  the  reg\ilar  citv  election  next  May  on  a 
proposed  ordinance  under  which  the  cost  of  ma"intenance  and  operation  of 
the  municipal  street  railway  system  would  be  borne  by  general  taxation. 
—V.  113.  p.  9C.1. 

Rhode  Island  Co. — Receivership  Ended. — 

A  decree  ordering  the  discharge  of  the  receivers  was  entered  in  the  Su- 
perior Court  at  Providence.  R.  1..  Sept.  6  by  Presiding  Justice  Tanner, 
to  become  effective  as  soon  as  an  .iccounting  of  their  receipts  and  di.sbiirse- 
ments  has  been  filed  in  cnnri  by  tin-  receivers  and  approved  by  the  United 
Electric  Railways  Co.  The  accounts  ivere  filed  by  the  receivers  shortly 
after  the  entry  of  the  decree.  * 

Under  the  terms  of  the  decree  the  receivers  are  to  deliver  to  the  United 
Electric  all  cash  and  cash  assets  in  their  possession,  amounting  to  about 
about  SI. 070. 000.  and  all  their  papers,  boolcs  and  accounts. 

Receipls  and  Disbursements. — The  following  account  of  the  receivers  filed 
in  the  Superior  Court  Sept.  6  .shows  receipts  and  disbursements  covering 
the  period  from  March  5  1919  to  Sept.  6  1921,  the  period  of  the  permanent 


receivership. 

Receipts — 

From  bills  collectible $699,368 

Agents'   and   conductors' 

remittances 17,057,161 

Special  cai   receipts 21.746 

Sundry  ticket  agents 93,420 

Sundry  freight  agents..  .  910. '23 

Mail  revenue  _. .S,812 

Unclaimed  wages 12,440 

C.  O.  n.  collections 56,309 

Transportation  war  tax.  32,852 

Other  sources 112,967 


Total. $19,005,598 

Cash  balance  from  tem- 
porary receiver 361,620 


.$19,367,218  Grand  total 


Disbursements — 

For  prior  receivership $184,612 

Unclaimed  wages 2,166 

I'ay-rolls 10,012.226 

Audited  vouchers 8.093.527 


Total $18,292,531 

Balance  on  deposit  with 

Industrial  Trust  Co. .  .  $368,740 
Balance  on  deposit  with 

R.  I.  Hospital  Trust..  353.736 
Balance  on  deposit   with 

National  Exch.  Bank.         352,211 


Total 

Total  disbursements. 


...  $1,074,687 
...   18,292,531 

.-.$19,367,218 


Grand  total 

— V.  113,  p.  9(51. 

Syracuse  (N.Y.)  &  Subur.  RR. — Foreclosure  Proceedinos. 

**  Fidelity  Trust  Co  ,  Phlla. .  lrusl<y>  for  the  $400,000  First  mtge  ."is  of  1927, 
Interest  on  which  has  Ikhmi  defaulted  since  Feb.  1  1920.  has  brought  suit  to 
foreclose  the  mortgago      .\pix)intment  of  a  receiver  Is  also  lusKed. 


It  Is  sdid  that  other  large  creditors  are  favorably  Inclined  towards  any- 
thing which  would  slave  off  a  receivership  while  an  attempt  at  reorganUa- 
tlon     now  under  way     Is  being  made  du  »   n  »a 

VVIIliam  11  .Mil-hell,  of  Ohiiiioii,  Spencer  &,  MIchell,  counsel  for  the 
company,  says  There  in  no  definite  plan  of  riwrgani/.atlon  flnislied  and  It 
will  have  to  receive  approv  al  of  the  I'  S  Commission  wiieii  coiniilelcd  The 
attitude  or  the  company  Is  to  perfect  reorganiialion  wilhoul  a  n;<-eivershii) 
ir  It  can  possibly  bti  don,-  Tliis  is  llie  only  Hen  against  the  road  There 
are  no  JiKlgiiumts.  and  t  lusrc  is  no  doubt  that  If  any  are  filed,  such  a  stop 
woulil  close  Ihi!  road  The  oilier  large  cro<lllors  seem  to  look  kindly  upon 
anything  that  will  stave  off  a  receivership  "—V    113,  p    061  ■"  y  "i 

Tennessee  Alabama  &.  Georgia  RR,     Salt:  Postponed.— 

The  sale  cf  lli,.  road,  siliedule<l  (o  bo  completed  Se|)t.  15,  has  b»«n 
postponed  until  Oct.    ir,        V     IKi.   p.  h.'iO. 


Terre  Haute  Indianapolis  &  Eastern  Traction  Co. — 

Pronchise.-i  Surrcndi  r(<l.    - 


counties:  Frankfort , '/iionvillc.  liooiie  County.  Clinton  tJounty.  Crawfords- 
vllle,  Montgonieiy  County,  Englewood  and  Lebanon — V     113,  p    7;{i> 

Third   Avenue   Ry. — Line  Abandoned. — 

Tiiti  Vniim  Railway,  a  subsidiary,  has  suspended  operation  on  the  Jerome 
Ave  line,  Bronx,  which  runs  from  155th  St  .  Manhattan,  o  the  north- 
eiisterly  terminus  of  the  Jerome  Ave  braticli  of  the  Lexington  Ave  subway 
at  Ualnbrldge  Ave  ,   Woo<llawn  — V.   li:i,  p    72. 

Toledo  Railways  «fe  Light  Co.  -Cnpllal  hicrense. — 

The  Ohio  1'  U  <  'oniinission  li.is  approved  the  application  of  the  company 
to  increase  its  capital  stock  from  $1  .VOOd.OOO  to  .?25.000.()0l)  and  to  change 
Die  naine  to  the  Toledo  Edison  Vo  The  stockholders  will  vote  on  the 
I)r()|)osilion  on  Oct     10 

The  slock  aft*r  the  Increase  shall  consist  of  $15,0f;0.000  Common  (the 
present  capital),  $6,000,000  Prior  I'ref  8';,  (Cumulative  Series  A  (par$100), 
and  $4,000,000  Preference  7%  Cuniulatlvo  Series  A  (par  $100)  See  also 
V     113,  p    1 lo7. 

United  Electric  Rys.,  Providance,  R.  l.—Receiuership  of 
Rhode  Island  Co.  Ends—Rrceioes  Sl,()7U,(KK)  Cash.— 

See  Rhofle  Island  Co.  above  and  V.   11 '^.  p.  <)(>1,  .^-Jd. 

Zenas  W.  Bliss  has  tendered  his  resignation  as  President  effective 
not  later  than  Oct.   1.— V.   113,  p.  961,  536. 

United  Railways  Co.  of  St.  Louis. — Fares — Interest. — 

The  City  CCouncil  of  Lansing  recently  voied  to  permit  the  company  to 
increase  its  fares,  buginning  Sept.  10,  as  follows:  Ca.sh  fare  8  cents,  chlldi-en 
o  to  12  years  5  cents,  with  free  universal  transfers.  It  is  stated  that  sii-o«t 
car  service  will  be  supplemented  by  motor  bus  service  on  the  streets  on 
which  cars  are  not  running.  The  now  rates  are  tompor.iry  pending  an 
examination  of  the  company's  books,  when  permanent  rates  are  to  be 
establi.shed. 

.Vpplication  has  been  made  for  an  order  authorizing  RoUo  Wells,  receiver, 
to  pay  .semi-annual  interest  due  Oct.  1  amounting  to  :S21 1.750  on  $9,790,000 
Improvement  5%  bonds.  .Application  has  also  been  made  for  ext<'nsion 
of  time  within  which  to  adont  or  renounce  contracts  entered  into  between 
St.  Louis  Transit  Co.  and  Missouri  Electric  RR.,  Florissant  Construction 
(?o..  Real  Estate  &  Investment  Co.  and  Merchants  Express  Co. — V.  113, 
p.  961.  536. 

U.  S.  RR.  Administration. — Settlements. — 

The  U.  .S.  RR.  .\dtniiiistiaiion  has  aTinounced  that  all  claims  growing 
out  of  "26  months  of  Federal  control  had  been  made  with  following  roads: 

Chicago  Burlington  &  Quincv.  .$s. 000. 000;  Virginian  Rv..  .$2,100,000; 
.\Iabama  Great  .Southern,  $1  ..V^O.OOO:  Denver  fi.  Rio  Grande.  $800,000: 
Mobile  &  Ohio  RR.,  $700,000;  El  Paso  &  Southwestern,  $400,000;  Chicago 
New  York  &  Boston  Refrigerator  Co..  $3^5.000;  Macon  Terminal.  $71,363; 
March  Refrigerator  Service  Co.,  $21,000;  .Alban.v  Pas.songer  Terminal, 
S5.679;  Fort  Worth  Union  Passenger  Station,  $4,529;  Durham  Union  Sta- 
tion Co.,   52,190;   Gold.sboro  Union   Station   Co..   .?!67. 

The  Administration  also  announced  that  the  Union  Freight  RR.  had  paid 
it  $8,750  expended  on  it  while  under  Federal  control. — V.  113,  p.  1055,  962. 

Virginian  Ry. — Double   Track  to  Relieve  Congestion. — 

The  Virginian  Ry  now  has  under  construction  a  second  track  between 
Elmore,  W  Va  ,  and  .\lgonquin  ((^laric's  Gap)  to  relieve  the  congestion  of 
this  .section  of  about  15.5  miles  of  heavy  grades  and  sharp  curvature  through 
the  mountains  lying  to  the  west  of  F'rinceton.  W  Va  This  work  has  been 
carried  out  in  three  stages,  two  of  which  have  been  completed,  while  the 
third  and  heaviest,  started  in  1918.  is  now  nearing  completion.  The 
double-tracking  of  this  last  section,  which  totals  approximately  five  miles 
of  line  on  a  grade  of  2  07%  compensated  for  curvature  includes  the  widening 
of  five  tunnels,  and  the  reconstruction  of  an  equal  number  of  high  steel 
viaducts  for  an  additional  track  As  this  work  was  carried  on  under  many 
difficulties,  construction  methods  were  developed  which  are  more  or  less 
unusual,  cliief  among  which  is  the  manner  in  which  a  steel  shield  was 
developed  and  utilized  in  the  driving  of  the  tunnel  headings  for  the  second 
tracK.     See  "  Ry   Ago"  Sept    10,  p   487  to  490 

SeeU.  S    Railroad  .Administration  below —v.  112.  p.  2636:  V.  113,  p   72 

Western  Maryland  Ry. — l^.  S.  Loan. — 

The  I  -S   C.  Commission  has  approved  a  loan  of  SI  .000.000  to  enable  the 
company-  to  enlarge  its  grain  elevator  facilities  at  Port  Covington  Terminal 
near  Baltimore      The  loan  is  to  be  secured  by  $1,275,000  1st  &  Ref  Mtge 
bonds  —V.  113.  p    850. 

Western  Ohio  Ry. — Protective  Committee. — 

The  following  have  agreed  to  act  as  a  bondholders'  protective  committ<>e 
to  represent  and  protect  the  interests  of  the  holders  of  the  1st  Mtge  5% 
gold  bonds  due  Nov  1  1921  Bondholders  are  urged  to  deposit  their  bonds 
at  once  with  Marine  Trust  Co  .  Buffalo,  N    Y  .  depositary 

CominiUce — Albert  I\I  Chambers.  Henry  O  Smith,  George  F  Sowerby, 
Dow  Vroman.  Hubert  Bingham,  with  Raymond  P  Fowler.  Sec  .  Mai-ine 
Trust  BIdg  ,  Buffalo.  N  Y^  and  Wilcox  &  Van  Allen,  684  EUicott  Square 
Buffalo.  NY,  counsel  —V.  107.  p    1748. 

Western  N.  Y.  &  Pa.  Traction  Co.— Reorganization  Plan- 

The  holders  of  certificates  of  deposit  for  the  Fitst  &  Reftmding  Mortgag,^ 
5%  gold  bonds  under  date  of  .\ug  2  were  informed  by  the  bondholder 
protective  committee  in  substance:  „,  . 

••Out  of  the  total  $2. '240. 000  bonds  outstanding,  $2,066,000  have  been 
deposited  under  the  i>rotective  agrccnumt,  and  there  has  been  paid  into  the 
bondholders'  protective  committee  bv  the  subscribers  and  the  undorw rit<>;-s 
the  sum  of  $224,000  named  in  the  reorgani'.ation  plan  (see  bclowi  .-Vs 
part  of  the  foreclosure  proceedings  the  property  in  New  \  ork  was  pur- 
chased on  behalf  of  the  committee  at  public  sale  on  June  4,  and  the  property 
in  Pennsylvania  was  similarly  purcha.?ed  on  Jime  15 

"Companies  are  being  organi/.ed  in  both  New  York  and  Pennsylvania 
to  take  over  the  propertltxs  so  purcha.sed.  and  will  be  merged  into  a  single 
company  under  the  name  of  Olean  Bradford  &  Sal;iinanca  Ky  llucx>rpor;vt»Hl 
in  New  York  .Aug  26  1921 — Ed  )  The  incorporations  of  the  new  ^xmipany 
and  the  i.ssuance  of  securities  must  be  approved  by  the  P  S  l\>mmissiou  ot 
both  Now  York  and  Pennsvlvania,  and  it  Is  hop<Hl  that  the  new  .stn-urities 
will  be  available  for  distribution  about  Oct  1  The  subscription  itHtupt.s 
or  warrant-s,  however,  bear  interest  to  the  date  of  the  new  bonds. 

"The  committee  Is  further  advised  that  the  operailou  of  the  m-operty  ot 
the  company  during  the  first  six  months  of  1921  shows  considerable  Uuprov»>- 
ment  over  the  like  pt^rioil  lor  ihe  preceillng  ytvir 

The  protective  committee  for  the  Kiret  &  Refunding  Mtw  \s.  In  u 
circular  dated  Doc  10  I9_'(),  said:  "The  couvinittco  calls  attention  u>  the 
fact  that  under  the  pkin  fixed  chargtvs  of  the  new  i:ori>>>i  iiiv>u  will  be  .-ulv- 
slantlallv  reduced      The  plan  wnlomplates  the  laising  >  \>nviuthe 

old  1st  &  Kef    Mtge    bondholders,  or.  In  the  event  ot  ne.  u>  s»ill 

sui'h  socurilitvs  on  thosaino  terms  to  ,in  uuderwiillug  sy  ouu  .m-  l  lie  nvvuxw 
will  be  used  forsuchcash  renuiroments  as  are  mvtvssary  lu  i>>muvtlou  vvUh 
thii  purcha.se  of  the  properly    \c 

"Should  the  plan  bi>coine  elTecllvc.  It  will  bo  noloil  th)»t  the  s    ■ 
and  unsoctired  croilltois  of  the  old  coiuv>any  wOl  h.'ive  no  li\ter«\si  i 

the  new  cori>oratlon.  I>ut  Uio  onllit<  stroel  railw.Hy  pl^<lHn•(y  will  >,  ,  v>..,u 
by  Ihe  d(<poslling  bondholders. 


Ski't.  17  1921.] 
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rrolrclhe   CommUlrc    -Aim'y^h    H     MavdP.    V.    1,     Harlldll      Wllllaiii    (. 
Bakor,    ,lr  ,   <r    N.    Mmnoii,    llciirv   M      VV-'iMs,   T     Duncini    VVholdii,   wll.li 
CommonwcalUi  TiMo  liisuriuico  iV  Triisl.  (!».,  riill;ul(il|ilila.  (li.iM.Hlliii'y 
Plan   of    RcorRnniznlion    Dated    Dec.    10    1920 

CiivilnVvofVrrxniiCo  (crcl   $1  .OOO.OOO  (Vw.  s(Hf*)  .|4,()(i7.;H5fi— 

1st  MtKO    l>()ii(ls  <.r  ()l<.,in  HI     Ky    (HolKxt) ?;.'"! 

Isl   MIKO    1)(»i(ls  of  Ohi.iii  HI     l{y    ...---.---. -.      '•J!''  I 

Isl  &   Kef    r)s  l.lini     I    I!)'.>(t  and  siibNOCiiiont  Int.  In  tlofault 2,210,(11)0 

iViifoiTod  .siork  W",.  (^iiMniifiiiv<0     . ,  ;!;';1/,;';! 

Sorond   I'n-fi-nod  slock   (5',    Ni)ii-<'iiniiilaHvo)  ....... ..1,000, 000 

I'ntixisrd  Ciiiiiliili:(ili<in  of  iiiir  cmitiMdlion — lolal  14, 26.), 000 — ■. 

1st  MtKd    lionds  of  Olcan  HI     |{y     (Hoi     Kxt  ) ■f!]^"^!^ 

1st  Mlgo    bonds  of  Ot.'an  HI,    Hy r  -  -  -  -  - ,1;;*.'' 

xlst  A;   Udf    MiKo    7'';,  lionds,  Soi'les  A  (now  Issue) ......     Jil,000 

7%  Non-<iinnnlal,ivo  ivol'.   (ii.  &.  d)  stock  (now  Issue)  rod.  at 

par  and  div •--- i'is'J'^  ! 

Conunon  slock  (now  issuo) -,■;-,--.- ,-. r --^.O'^^.oou 

X  Authorized  S.'i.OOn.OOO       HalancG  sliall  he  issued  in  such  series  and  hear 
siich  rates  of  lnUM•(^sl.  as  the  dircclors  of  new  corporalion  shall  direct , 
nhtriludion  of  Scciiiitics  of  tlir  Ncir  Corftonilioii 

(1)  Kach  (ieposilor  undei-  prolecliv<>  ai,'r(M'iuenl  dalecl  April  10  in'.^0  for 
each  $1,000  bonds  of  prexc-nl  coinpaiiy  willi  couixnis  of  .laii  1  1920  and 
since  shall  receive  $1.'0()  of  Coinnion  sloclc  of  new  coriioration.  whether  or 
not  such  depositor  sliall  have  i)urchased  the  l)ond.s  and  sccurilies  of  the 
now  corpor.vl  ion 

(2)  Kach  itei)ositor  for  each  .SI. 000  of  honds  of  present  company  with 
coupons  of  .Tan  1  1920  and  sinci^  deposited  [in  .icldilion  to  receiviuK  said 
$200  Common  stock]  shall  he  entitled  to  purchase  for  SlOO:  $100  1st  &  Kef, 
MtRo  7'','.  bonds.  Series  A;  $.500  7%  Non-cniuiul.  I'reforrod  sloclc,  and 
$1,000  Common  stock 

.Subscribing  depositors  will  receive  receipt  w;irrants  bearinp;  int.  at 
ratoof  7%  from  Feb.  1  1021  to  the  date  of  the  new  bonds —V.  Ill,  p.  1280. 


INDUSTRIAL  AND   MISCELLANEOUS. 

General  Industrial  and  Public  Utility  News. — Tim 
following  table  siiramarizos  rooent  industrial  and  public 
utility  news  of  a  gent^ral  oharaetor,  such  as  is  couiinoniy 
treated  at  length  on  preceding  pages  under  the  caption 
"Current  Events  and  Discussions"  (if  not  in  the  "Editorial 
Department"),  either  concurrently  or  as  early  as  practicable 
after  the  matter  becx)mes  public. 

Steel  and   Iron  Production,   Prices,   &c. 

MARKET  REVIEW. — "Iron  Age"  of  Sept.  15  says  in  brief: 

(1)  Adrancc  in  Wire. — "An  advance  of  $2  to  $.3  per  ton  in  the  prices 
of  the  American  Steel  &  Wire  Co.,  effective  Sept.  10.  has  broken  the  long 
succession  of  declines  in  steel  products.  Wire  prices  have  been  the  lowest 
on  the  list  in  relation  to  cost.  Independent  producers  have  followed  the 
.Steel  Corp.  advances,  and  all  mills  made  large  bookings  at  the  old  prices 
before  the  advances  went  into  effect."  (At  Pittsburgh  on  Sept.  13  wire 
nails  were  rruoted  at  2.90  cts.,  plain  wire  at  2. GO  cts..  and  barbed  wire  at 
3. ,55  cts..  contrasting  with  2.75,  2.50  and  .'^.40.  respectively,  of  recent 
weeks  and  4.25.  ^.75  and  4.45.  respectively.  Sept.  14  1920.] 

"The  heavy  influx  of  wire  and  wire  nail  orders  just  before  the  advance 
showed  the  country  to  be  bare  of  stocks  to  a  degree  never  known.  Jobbers 
covered  60-days  reriuiremcnts  while  manufacturing  consumers  in  many- 
cases  bought  for  longer  periods.  Wire  fence,  in  view  of  low  agricultural 
buying  power,  remains  at  the  old  price. 

(2)  Production  Increases. — • 'The  Steel  Corporation's  wire  production,  in 
response  to  the  restocking  orders,  has  gone  up  to  40%  of  capacity  and 
promi.sos  to  increase  further.  In  sheets  and  tin  plate  th^  corporation's 
rate  is  still  50%.  For  all  subsidiaries  the  average  is  33%,  against  30% 
in  August. 

".\  reduction  of  298,000  tons  in  the  Corporation's  unfilled  orders,  in 
August,  has  a  more  favorable  construction  than  was  generally  given  when 
it  is  stat.ed  that  shipments  were  100.000  tons  more  in  Augu.st  than  in  .Tuly." 
(.See  "Trade  &  Traffic  Movements"  on  a  preceding  page — Ed.  "Chronicle."] 

"That  the  customers  of  independent  steel  companies  also  called  for 
increased  shipments  last  month  appears  from  a  steel  ingot  output  for  the 
country  in  August  of  1.351.628  tons.  .\t  27  working  days  this  was  50.060 
tons  per  day.  or  31%  greater  than  the  daily  rate  of  38,126  tons  for  the 
25  working  days  in  July. 

"While  report*  are  not  of  one  tenor,  demand  on  the  whole  is  better 
than  in  August,  indicating  that  July  was  the  low  month  of  the  nine. 

(3)  Otker  friers — Lar/. — "Apart  from  wire,  prices  tend  lower,  the  heavy 
products,  plates,  shapes  and  bars  lagging  most. 

"In  the  past  week  1.50  ct.  was  touched  on  steel  bars,  on  an  exceptional 
three  months'  contract,  but  most  sales  were  at  $2  to  S3  per  ton  higher. 
a  number  of  plate  and  shape  tran.sactions  have  established  a  range  of 
1.60c.  to  1  .r),5c.  Irregularity  continues  in  wrought  pipe  and  the  discounts 
last  formally  announced  have  yielded  by  two  to  three  points. 

"Automobile  plants  are  reducing  their  stocks  in  anticipation  of  slackening 
sales  in  the  fall.  The  largest  producer  expects  to  buy  less  steel  in  October 
than  in  September.  Shading  of  SI  per  ton  has  >)ccn  done  on  blue  annealed 
sheets.     Warehouse  prices  on  black  sheets  have  been  reduced  fiTy  per  ton. 

(4)  Fabricated  Steel. — "Fully  25.000  tons  of  fabricated  steel  work  was 
awarded  in  the  week,  including  15,000  tons  for  the  Federal  He.serve  Hank 
in  New  York,  and  3.000  tons  for  viaducts  in  Pittsburgh.  About  6.000 
tons  of  nf^w  work  has  been  added  to  ponding  projects.  The  countrv's 
fabricating  capacity  is  in  excess  of  41 .000  tons  i)er  week. 

(5)  RR.  Inquiries  Increase. — "Equipment  inquiries  show  some  increase. 
One  from  the  Rio  Grande  is  for  1.000  steel  cars  and  the  Lackawanna  is 
asking  for  1  .000.  The  B.  &  ()..  which  is  in  the  market  for  1  ,000  cars  and 
1.000  steel  underframe  box  car  bodies,  is  also  figuring  on  tlie  repair  of  3,000 
to  6,000  freight  cars  of  various  types. 

(fi)  Piq  Irim. — -"The  pig  iron  market  has  veen  enlivened  bv  inquiries  in 
the  Kast  amounting  to  about  20.000  tons,  of  which  nearly  half  comes  from 
companies  dosc^ly  connected  with  railroads,  Chicago  also  shows  consider- 
I'iii!'  ^'-t-'vity.  with  prices  on  foundry,  malleable  and  basic  advanced  .?1." 
Url?)  l"*"  '"'■'"'"'  '"  *22,  against  $20  Aug.  16  1921  and  about  $46  Sept.  14 

'J)„^P""'^—"^'>w  cable  report  puts  the  British  steel  output  for  .\ugust 
at  432,600  tons,  indicating  a  marked  reroverv  from  the  coal  strike,  as  this 
8  closfl  to  the  Jan.  and  Feb.  rate.  I'ig  iron  outi)Ut  at  0:',,(;00  tons  in  August 
Is  still  abnormally  low.  HK^el  comijanies  are  working  inio  a  better  market 
position  as  Oernian  and  Belgian  works  become  farther  filled  up." 

Prices. — In  addition  to  the  changes  noted  in  the  "Market  Itevlew"  Iwlow. 
it  Is  announced  that  Uepublic  Iron  &  Steel  V,n.  and  lirier  Hill  Steel  Co., 
Youngstown,  <).,  and  the  Inland  Steel  Co.,  (Ihicago,  three  of  tho  largest 
independent  sheet  manufacturers,  on  or  abf)ut  Ho.pi.  15  announced  a  ,'3;5 
ton^advances  In  hack  and  galvanized  shfiets.  pulling  their  prices  up  from 
2.7.-)C.  to  .Jc.  in  black  and  from  3.7.'')C.  to  4c.  In  galvanized. 

H  ucK.x.—Uethlehein  Steel  f^o.  cut  common  labor  8%  Sept.  10.  See  that 
CO.  txjiow.  Hhofit  and  tin  plate  workers  have  experienced  a  reduction  in 
pay  amounting  (a)  for  sheet  workers  to  137n  because  the  selling  price 
during  the  past  two  months  was  3.10c.  per  lb.,  compared  with  3.S.''.c.  pre 
vioiiKly  and  tb)  for  tin  j.late  workers  to  16%  iHicau.so  this  inoduct  sold 
'luring  the  two  months  at  $5  per  l)ox.  compared  with  $5  9.5  per  box  in 
May  and  June.     "Fin.  Am."  Sept.  14,p.  1. 

Coal   Production,   Prices,  Shipments,   Etc. 

WEEKLY  nicy  JEW.-  -(Uy-i)  Age"  of  Sept,  15  reports  In  brief: 
M)   (/ultook.      l\„:   most  hopeful   signs  lndi«iilng  belter  business  In  the 
"f    1     V"  expected   increase  in  |>iircjiasifig  pf.H.r  In  the  South  because 

I  ,  ,"1 .  '^r''\T  '"  '■"•''-,<"'  P'icci  and  the  probable  gain  in  r)urchasliiK  power 
by  the  Northern  a nfl  Western  farmers  because  of  the  betler  ni,irli('l  at 
home  ami  abroad  for  iholr  wheat.  All  things  considered.  It  is  apparent 
th.it  quite  sf-'V-ral  weekH  must  (lapse  br^fore  r<-r(ulrements  ..f  the  country 
for  <wil  will  Increas*-  suffl<;lently  ir,  hay.,  any  .ffect  im  current  i)rices, 
Anthracii/!  puxluctlon  and  lh«:  s.ale,  of  domrr^tic  sizi-i  are  going  ahead 
iiU:n<U]y.  In  nr/jmlnniv,  wUh  the  normal  aiilumn  dem.md,  although  tlie 
fnr,vement  beyond  retail  dealers  nr^r^ds  a  stimulus  tha,t  I  he  advertising  cam- 
paign of  the  anihracl'e  operatort  1.  r-xpected  to  furnish 

t^)  /flturniriwiH-J'rodiir,lirm.-'ni<;  lolal  output  w;is  7,571,000  net  tons. 
a  flecreas*-  o(  riejirly  2''K)  (K)0  tons  from  th<^  week  preceding.  I/ibor  dls- 
turb.incey  In  VVe;t  Virginia  and  the  <|ee||rdng  movement  of  Lake  coal  wi-ro 
the  rnah,  fact/,r,  lr,  the  deerease.  Au'/ii  ,t  production  was  34, .538, 000  net 
t>f»ris  le«  than  ih.  outpi,],  of  any  corre;  oorpding  month  In  the  last  nine  years, 
Stfr.V'.'oo/:'  .V  '"■".""'■'-''V  ^>  «''Pl  •  '■'•  '■'  i^'ll  .'i-IV.OOO  tons  (against  34;i.3!)(l,- 
'CHMn  l,)/;f^;thiM  a|.-,«,  is  |e».«  than  (he  output  during  the  first  eight  months 


of  any  of  (he  last  nine  years,  Comp.tred  with  (lie  average  of  the  eight 
vears'prei'edlng,  1021  Is  62,000  tons  In  ari'i'ars  and  Is  steadily  f.illing  fiirllier 
l>(4ilnd 

(3)  liiliiinlnous  -Shii»ne.nts.  "Tho  all-rail  movement  to  New  Kngland 
(luring  the  first  we(4(  oi'  S(<pteinber  was  2,5S0  cjii'm,  us  <u>ii)]t;uoA\  wllli  2,670 
iij  the  preceding  we(4i ,  'I'ln^  Km(ik(4esK  slilppciH  are  still  favored  by  (he  low 
i.inge  "f  ni.iilne  Irelglils  and  there  Is  only  a  v<^ry  Hcattorlng  demand  for  tli<f 
I'ennsylvaiil.i  coals  all-r.ill, 

•'In'the  Middle  West  ,  wh(?re  bll  iiFiilnous  coal  Is  s<)ldTordoni(!stlc  purposcti. 
I  he  (lem.iM(|  for  lump  li.is  grown  ,so  heavy  that  many  mines  are  ;il  l(!ast  two 
weeks  linliind  in  lllllii',;  ordei.,  Hcrerwilngs  ar(!  In  heavy  oversufiply  and 
have  been  soflcnlng  r'.ipidly, 

'  Lake  sill  i)nien(,s  arc  dwinr  hi  iig  rapidly.  Dumpings  dm  log  tho  wfi-k  (rnded 
.Sept.  10  were  451.505  net  tons.  While  the  Inlxirlor  inarketH  served  by  th<r 
llea(l.or-llie-I/d<e  docks  ari^  taking  mrire  coal,  IIk^  volume  so  fihllilied  Is 
not  sMrrlck'iil  111  provide  dock  storage  Hp,ice  for  IIk;  toiina.ge  which  lias  been 
Holiig  up  lh(^  Lak(vs  W(reMy.  'I'ol.il  Lake  duinplngs  for  the  s<!ason  .are 
17  M)0  (MS  net  tons,  ;is  coin'p.ireil  willi  12.01H,h76  tons  for  the  same  period 
ill  1920. 

liecvipts  of  Colli  al  DiiUini-Siipciior  Ilarhor  Duniii;  the  Season  of  1021. 

tinrd.  Soft.  'lolal. 

Mav  173,190     I,54ft,SS0     1,722,070 

.Tune"        _ -- 192.8.30     2,r25,4.53     2,31S,'2H3 

July"      339. 3S3      1,6.50  629      1,990,012 

August". - 418,238     1 .068,. 0.55     1,486,793 

Total  to  Aug.  31  1921--- 1.206,699     0,513,729     7,720,428 

Corresponding  period.    1920 919.488     3,070,418     3,998,846 

Corresponding  period.    1919 767.818     5,142.J.56     5,909,974 

Corresponding   ptliod,    1918 754,405     4.510.6.56     5,265.081 

'Foreign  ni:irl«Ms  are  at  a  standstill  and  the  movement  of  soft  coal  totide 
fell  off  sharply  dtiring  .August.  Dumpings  at  Hampton  Koads  diirinu  Ihe 
week  endi  (1  Sejil.,  S  foi'  .all  accounts  weie  210.740  gross  Ions,  an  incn.'ase  of 
33.000  Ions,  acconiiled  for  by  thf  tonnage  which  is  bcmg  urged  on  New 
England  and  the  dfsirc  of  shippers  to  clear  up  tidewater  accumiil.ations  on 
demurrage:  dumpings  for  foreign  account,  .aggrijgatcd  only  85.649  net  tons. 

{^)  Anthracite. — "I'roduclion  of  h;ird  co.il  fell  off  during  week  ended 
Sept.  3,  being  estimated  at  1.790,000  net  tons,  compared  .vith  1.893.000 
during  tlie  ijreciHling  week.  Western  stot'ks  of  anthracite  are  heavy  but 
dealers  appirenlly  feel  that  h'lrd  coal  cannot  go  lower  aiKi  are  ke(;ping  their 
yaids  full.  In  the  Kast  the  normal  dem.ind  for  this  time  of  the  year  is 
being  evperienced.  although  there  is  a  tendency  to  cut  down  seasonal 
i)ous(\hol(l  requirements,  due.  no  doubt,  to  .1  desire  to  economize.  The 
steam  business  has  sho.vn  signs  of  awakening  and  there  is  much  less  inde- 
pemlent  distress  tonnage  being  thrown  on  the  market.  New  Kngland 
anthracite  rc(.-eipt«  for  the  week  ended  .Sept.  3  were  2.479  cars,  or  at  the 
same  rate  as  during  the  preceding  week. 

The  "Coal  Trade  Journal"  rejwrts  this  week: 

Coal  Production  in  Great  Britain  in  Gross  Tojis  for  Calendar  Years. 

irrcJt-1921-yr     to   Date     nVcA:-1920-yr.   to   Date. 

August    6 3, 619. ,500     74.619.000       3.086.700   1.54.0,39.000 

Augttstia       .    4. .537, 000     79,1.56.600       4, ,595, 200  1.58,634.000 

Aiigust20.   4,334,000     83.490,600       4,697,200  163,331,200 

August27 4,102,000     87,592,600       4,590.600   167,921,800 

Oil,   Oil   Products,   Production,   Prices,    &c. 

Prices. — Standard  Oil  Co.  of  N.  J.  on  Sept.  15  reduced  its  oil  prices, 
making  the  present  price  of  kerosene  in  bulk  5  cents  a  gallon  and  ga-soline 
in  bulk  16  cents  a  gallon.  "Wall  St.  J."  Sept.  15.  The  Standard  Oil  Co. 
of  Louisiana  on  Sept.  13  advanced  prices  for  the  certain  grades  of  Haynes- 
ville  crude  oil  10c.  and  5c.  to  75c.  and  65c.  a  bbl.,  respectively. 

Other   Prices,    Wages   &   Trade   Matters. 

Ships  of  U.  S.  Registry  Made  Etempt  from  1913  Contract  l)\i  Int.  Merc.  Mar. 
Co.-  -See  that  company  below  and  "Times"  Sept.  10.  p.  17.  Also  full  text  of 
original  agreement  in""Times"  of  Jan    21  1921,  p    2, 

Ftill  Text  of  Award  in  Chicago  Building  Trades  Case — ■"Chicago  Econo- 
mlst"  Sept    10.  p.  564  to  565 

Rehearing  granted  for  Sept.  21  but  withdrawn  t>ecauso  of  numerous  fail- 
ures, notably  among  hoisting  engineers  and  pipe  trades  unions  to  submit 
to  terms  as  agreed — "Fin    Am"  Sept.  14.  p    1;  Sept    13,  p    1. 

Statistical  Comparison  of  Eight  Power  Cos — Circular  of  Hayden,  Stone 
&  Co.  for  Sept.  2  compares  as  to  output,  capitalization,  profits.  &c..  the 
Great  Western.  .Shawinigan,  Montana,  P.aciflc  G.  &  E  ,  Miss.  River, 
North  States,  Consumers  and  Soutii  Cal    Edison 

Atitomobile  Shipments. — Trade  reports  received  by  the  National  Auto- 
mobile Ch.amber  of  Commerce  show  automobile  shipments  in  August  2% 
higher  than  in  July,  the  total  being  72%  of  last  year's  August  business, 
shipments  being  made  as  follows: 

— — Bij  Train Driven  Away —       By    Boat 

1920  1921  1920  1921.  1920.  1921. 

.Tanuary 25,0.57         6,485       29,283         3,185  93 

February 25, .505         9,986       43,719         7,507  99 

March 29.32(1       16,287       57,273         9.939  75 

April 17,147       20,187       64.634       14.197  1,619 

May 21,977       18,608       74,286       15,193  2,381 

June 22.516       20,269       60,746       18.834         8.350         3,947 

July 23.082       19,470       52.312       15,320         8,702         3,725 

August 23.386     *20,3,50       34.060     *14,290         7,095       *3,565 

Total 187,996     131,642     416,343       98,465       24,147       15,504 

*  I'artly  estimated 

Prices. — A  slight  upward  tendency  is  noted  for  prices  in  various  lines. 
Sales  of  print  cloths  have  fallen  off  with  tho  higher  prices  due  to  the  advance 
in  cotton,  and  many  mills  arc  reported  as  "withdrawing"  from  the  market. 
"Fruit  of  the  Loom"  (Consol.  Textile  (^orp.)  is  soilingat  19c.peryard  ag.st. 
17c.  a  week  ago  and  16c.  abt  .  Aug.  1.  Boston  "N.  15."  Sept.  15.  p.  2. 
Average  retail  food  prices  in  1 5  cities  show  an  increase  ranging  fi-om  1  to  8%  ■ 
"Times'    Sept.    10.  p.    1.     Sec  also  "Steel  and   Iron"  above. 

Crushers  have  advanced  prices  for  liiisced  oil  2c.  a  gallon  to  75c.  a  gallon 
for  carload  lots  because  of  flaxseed  crop  report. 

National  Jiiscuit  and  liOo.se-Wiles  have  made  another  cut  in  prices. 

AVholcsale  prices  for  lumber  have  declined  30  to  75%  at  New  York  since 
Sept.  1  1920,  acxordmg  to  A.  K.  KriechbauBi  of  "Lumber,"  the  trade 
piiolication.  "Post"  f*pt.  10.  p.  12.  (Financial).  "Glut  in  European 
Market,"  see  "Times"  Sept.  14.  p.  32. 

Labor. — ^Thc  "open  shop"  was  established  Sept.  15  by  four  of  nation's 
largest  packers — Armour  &  (Vi.,  Swift  &  Co.,  Wilson  &  '"o.  and  the  Cudahy 
Packing  ("o.   "Boston  N.  B."  Sept.  1,  p.  1. 

Legislation,   Taxation   and   Miscellaneous. 

Taxation. — C^hangos  in  tax  bill  proposed  by  Senate  Finance  Committee. 
See  "Current  F.vents"  and  '"."imes  "  Sept.  14  to  17  ind. 

German  Mark  (m  Sept.  15  Touches  NcwImw,  92'Ac. — "Times"  Sept.  16, p. 26 

Purchases  of  lioUing  Stock  by  China — U.  S.  Share  Small.— "liy.  Review" 
Sept.   10,  p.  3.50. 

Agricultural  I )evartrnenl  Forming  New  Board  to  Control  Packers. — "Times" 
Sept  16,  p.   16. 

.Mailers  Covered  in  "Chrcmicle"  of  Sept.  10. — (a)  Clearings  for  August 
p.  1081 ,  1083,  (b)  U.  S,  crop  report,  p.  1083.  (c)  British  exports  in  July, 
p.  1087.  (d)  Labor  botiusi^s  in  lirllain  to  cease,  p.  1118.  (e)  Gorman 
mark  below  one  (;cnt,  p.  1099.  (f)  War  Finance  Corporation  loans,  &c., 
p.  1102.      fg)  Mexican  Pelroleiim.  findings  in    rilmor  case,  p.  1103. 

(h)  Report  of  l<'ederal  Reserve  Bank  rc^caiding  (1)  Acceptances,  (2)  Pe- 
troUniin  siliialion.  t.'',)  building  oper.atioiis,  (4)  employment  Rituation.  (5)  re- 
tail trade  and  firices,  p,  1  105  to  1  107,  (i)  (ioniiieisand  A .  I*',  of  L.,  )).  11  10. 
fjl  Measures  to  n4ievo  unemployment,  p.  1110.  I  111.  (k)  West  Virginia 
coal  labor  troubles,  ji.  1111  to  1113.  (1)  Mexican  oil  .settlement,  p.  1113. 
(m)  VI(!Ws  on  l''ord  offer  for  Mnscli;  Shoals  i>lan.  p.  1114.  (n)  Motor 
truck  versus  KKs.  flOdu.-iid  (;,  liiggs  in  the  "Forum"),  p.  llHi  to  1118. 
to)  Wood  |)illp  coiriini,ssion,  p.  1  122.  (p)  Weekly  commerce  reports,  p. 1122. 
(q)  Sl(!el  prodiiclloii  in  August,  p.  1120.  (r)  (;riide  oil  production  and 
slocks  ill  IJ,  S,  in  .liily,  p,  ll'.JO.  (s)  Lake  Superior  iron  ore  shipmenta 
In  August,  p.  1  130. 

Amalgamated  Sugar  Co. — Re-porlrd  .TJ, (KM). ()()()  Fivancing 

A  disp.ilch  friiin  S.ilt  Lake  <'ity  slates  that  it  is  reliably  reported  that 
Horace  llaveinever.  New  York,  lias  succc(!ded  in  financing  the  comiiany 
through   Kaslerii'  baiilcs  in  IIk;  sum  of  .'!;2,000,0()0.— V.  113,  p.  852,  296. 

American  Linen  Co.,  Fall  River,  Mass. — Rcsionalion. — 

James  K.  0,borii  Ins  teii(l<.red  Ills  resignation  as  Trosatiror.  to  become 
eff<M;tlve  In  November.      V.   113.  p.  420. 
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America. - 


on    European 
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"Niiws 


13   say«' 

1    I'riulut 
.  iHileii      \v 


Nert's  1.1 
(.'arlos    Kriiu  Uiau.-.f.     \  .-I'ri-.. , 
artivt.tl  truiii  an  H  weeks'  trip 
by   I'lo.,     W.   M     Wood  will  h. 

As  siion  as  Ihe  upiioa  Is  <■ 
mills  hu'ii  both  funds  ;mi| 
amount  of  iTinti'    i 
raw  and  ^uiiii-inann 
will  hi-  allowi'il  lo  1...  ..  ,,.., 


sub  idlary.  has  taken  an  option  on 

il   vain   mills  in   Ciermany.   Czecho- 

iiiills   will   he  sold   In   .Sou'li 

l)lans  are  earrled  out. 

1   liisier  I,.    Dane,   IVes.,  and 

Anil  I  il  an    Woolen    Products   Co.,    who 

Central  Kurope.     Approval  of  the  plan 


iry  hi'fore  the  option  is  closed 

iliiM'il,  iridi'  ariannenienls  will  lu)  marie.      The 

rriA    niii.iials  hui  according  lo  Mr.  Dane,  the 

rkahly  small."     I.argo  (inaiill  ies  of 

"ill  be  supplied  the  mills,  and  they 

i  lietl  products,  the  rest  to  be  turiud 


over  'o  .\merii-iii  VVooliii  and  its  suhsidiarii's,  in  payment  for  the  maierial... 

"All  the  mills  inspected  were  in  amazingly  good  physical  condition." 
Mr.  Dane  declared.  "In  .\ustria  we  saw  mills  in  better  condition  than 
any  others  in  the  worUl,  and  in  position  to  start  as  soon  as  credit  and  raw 
maleri.ils  are  available." 

With  the  product  of  these  mills.  .Vmerican  Woolen  will  be  in  position  to 
compete  with  iiermau  prmlucers.  This  Is  virtually  impos.'ible  now,  accord- 
ing to  Mr.  Dane,  tjecause  of  hi«h  labor  costs  in  American  fiictories.  (A 
Uo.s<m  dipaich  .-.tates  that  otiicials  of  tho  company  have  refused  to  con- 
firm or  deny  above  but  II  is  expecled  that  when  the  officials  of  the  American 
Woolen  Products  Co.  discuss  it  with  the  parent  company  official  details 
of  the  transaction  will  be  given  out.] — V.  113.  p.  1159.  963. 

Apnalachian  Power  Co. — Bondn  Offered. — BonbriKht  & 

Co.,  \V.  ('.  Uuiglty  ct  Co.,  New  York,  Paino,  Webber  &  Co., 

Boston,  and  Montf^omerv  &  Co.,  Philadelpliia,  are  offering  at 

90  and  int.,  to  yield  S.lo^^.  S2,. 500,000  ir)-Year  7%  Secured 

gold  liond.s.     (See  advertising  pages.) 

Dated  Auk-    1    1921.     Due  Aug.   1    1936.     Non-callable.     Int.  payable 
&  A.  at  New  York  Trust  Co.,  N.  Y..  trustee,  without  deduction  for 


l^enn.  4-mUIs  tax  refunded. 


K. 

Fetloral   income   tax   not  in   excess  of  2 

Denom.  $100,  .s;.jOO  and  SI, 000  (c*). 

Data  from  Letter  of  Vice-Pres.  C.  N.  Mason,  New  York,  Sept.  12- 

Company. —  Incorp.  in  VirKinia  in  May  1911.  Owns  and  ojierates  nuKlern 
hydro-electric  and  stetm  power  stations,  serving  17  cities  and  towns  in 
VirRinia  and  Wi-st  Virginia  with  electric  light  and  power.  Also  supplies 
power  to  public  utilities,  manuficturing  interests,  and  to  mines  in  Virginia 
and   West  Virgini:i.  including  the  I'ocahontjis  coal  fields. 

Owns  and  operates  power  stations  aggresati'm  17.!H)0  k.w.  of  installed 
capacity  and  le  ises  or  has  interchange  connections  for  13,000  k.w.  additional 
in  reserve.  Stations  ow^^od  con.sist  of  two  hydro-electric  plants  on  New 
River  nevr  Ivanhoe.  Va..  with  22,900  k.w.  in  generating  apparatus,  and  a 
ste un-electric  i>lant  of  3S.7.")0  k.w.  generating  capacity  at  Glen  Lvn,  Va.. 
with  a  present  boiler  c  ip  icity  of  2,5.000  k.w.  also  situated  on  tho  New  River. 
Electric  current  is  distributed  over  tiSS  miles  of  transmis.sion  lines,  330  miles 
of  which  is  88,000-volt  line.  In  addition  owns  and  controls  potential  water 
power  sites,  capable  of  future  development  to  a  capacity  of  43.000  k.w. 

Cai)ilali:atU>n  After  This  Financing —  Authorized.  Oiitstondino. 

1st  Mtge.  5s  due  June  1  1941 S25,000.000     .$9,174,000 

15-\e:ir  7s  due  .\ug.  1  1936  (this  issue) 5,000,000       2,.")00,000 

First  Preferred  stock,  7%  cumiUative... 3,500.000  959,800 

Preferred  stock 2,500,000       2,180,000 

Common  .stock . 6,000,000       6,000.000 

In  addition,  there  will  be  $6,000,000  (closed  Issue)  (ien.  Mtge.  7%  bonds 
due  Aug.  I  1936,  pledged  as  collateral  to  the  1.5-Year  77c  Secured  gold  bonds. 
The  Gen.  Mtge.  bonds  will  be  secured  by  a  direct  mortgage  lion  on  the  entire 
property  now  owned  or  hereafter  acquired,  subject  only  to  tho  59,174,000 
First  Mtge.  .5s. 

Purpose. — To  retire  an  equal  amount  of  10- Year  7%  Bond  Secured  gold 
notes  due  Feb.  1  1930.  The  remainder  of  these  notes,  up  to  the  issued 
amount  of  S3. 044. 600  Ls  being  retired  through  the  sale  of  Fu-st  Pref.  stock. 

Earnings  12  Montfis  to  .Ju!i/ 31 —  1919.  1920.  1921. 

Gross  earnings .Sl.435.725  Sl.911.219  S2„502.116 

Net  after  oper.  exp..incl.  maint.  &  taxes.       751.864        818.813     1.093.567 
Interest  (a)  on  S9. 174.000  First  Mtge.  5s,  $458,700   (fc)  $2.500,- 

000  15- Year  7s,  $175.000 _  633,700 


Balance .S359 .  867 

See  annual  report  for  cal.  year  1920  on  a  preceding  page. — V.  111.  p.  .591. 

Atlantic  Gulf  Oil  Corp.-— Oil  Output  {in  Bbls.).— 

■Jan.  Fib.  iiirch.        Amil  May.        June.       .July.       Aug. 

2.431,225  2.601.013  2.869. 9(vt  1.763,991  1.136.274  938.376  847,262  958.336 
—V.  113.  p.  420.  186. 

Atlantic  Refining  Co. — Liating. — 

The  Fhila.  Stock  Exchange  on  Sept.  8  listed  $15,000,000  10-Year  6H '\- 
Gold  Coupon  deberttures.  due  March.l  1931 .  See  offering  of  debentures  in 
V.  112.  p.  .565.— V.  113.  p.  S.52. 

Autocar  Co.,  Ardmore,  Pa. — Notes  Offered. — Mont- 
gomery &  Co.,  Inc.,  Philadelphia;  Redmond  &  Co.,  and 
Brown  Bros.  &  Co.,  New  York,  are  offering  at  prices  to 
yield  from  1H%  to  8^%  according  to  maturity  $1,500,000 
6%  Serial  gold  notes.     (See  advertising  pages.) 

Dated  Sept.  1  1921 .  Duo  in  series  of  $250,000  Dec.  1  1921  and  otiarterlv 
thereafter.  Girard  Trust  (^o..  trustee.  Denom.  $1,000  (c).  Callable  as 
a  whole,  or  by  series,  on  30  days'  notice  at  101  Ji  and  int.  Int.  payable 
Dec.  1  1921  and  quarterly  thereafter  withoul  deduction  of  normal  Federal 
income  tax  of  2%.  Free  of  Pennsylvania  tax  of  4  mills. 
Data  from  Letter  of  Pres.  David  S.  Ludlum,  Ardmore,  Pa.,  Sept.  1. 

Company. — Incorp.  in  Pennsylvania  Aug.  28  1899.  Is  engaged  in  manu- 
facture and  sale  of  commercial  automobile  trucks  of  from  p.,  lo  5  tons 
capacity.  Over  25,000  Autocar  trucks  are  in  use  by  more  'than  8,000 
owners.  Plant  located  at  .Vrdraore.  Pa.,  contains  11  acres  of  floor  space. 
Over  90%  of  output  is  sold  direct  to  customers  through  branch  sales  ami 
service  stations  located  in  31  cities  well  dislributed  throughout  the  U.  S. 

Coivnants. — (a)  Company  shall  maintain  quii-k  as,scts  equal  to  1,50'';  of 
current  liabilities,  including  these  notes  outstanding,  and  any  1st  Mtge. 
bonds  maturing  within  6  months;  (b)  cash,  notes  and  accounl\s  receivable 
shall  equal  50%  of  these  noles  outstanding:  (c)  no  mortgage  shall  be  placed 
on  any  of  the  i)res«'nt  pro|)i  riy .  including  subsidiaries,  excepting  an  improv  e- 
ment  moitgage  on  the  property  al    Newark. 

/•'(irni;i(/.s.--.\niiual  net  earnings  for  past  three  calendar  years  have  aver- 
;iged  over  $896,000  after  deiirecialion  but  before  interest  and  Ftuleral  taxes. 
Owing  lo  general  readjust  men!  In  v.ilinvs.  operations  for  firs!  six  nunnhs  of 


I.I    I    show   a  small  lojss.      Hince  April    1921,  however,  company  has  been 
makiiiK   an   op.i.aiiig    profit.     Kariiings   for    1921    as  a   whole  should    be 
".  v. 
livideiids  of  not  le.s.s  than  10%  have  been  paid  duriiiK 
.ii-s,  111  addition  lo  litock  dividends  |of  40'.;,   in   1915 
10%   in   19201.     3%   in  cash  has  been  paid  for  first   6 


lea.stiiiably 

ItiviUend- 
each  of  I  hi 
20",    in    1911.    uKi 
mouths  of  1921. 


Annual  Net  Factory  .Sule.s. 

1914 $1,841,835 

1915-.. 2,776.673 

1916.-., 4,210,145 

1917 —  ..  fl, 118,160 


1910 --$1,255,947 

1911- 1,.567,26S 

1912- L.Wl.lJO 

1913--. 1.725,3.35 

Cupitalizntlon — 

Capital    .slock 

{\"i  seiial  gold  notes  (thin  issue) -'liribooiio 

Kiist  .Mortgage  rterlal  6%  bonds l.SOOioOO 

.Mortgageti  on  real  estate 

lUilance  Sheet. 
Juiu  30  "21.  /vc.:ii  '20. 


1918 $7,999,395 

1919 9  259  542 

1920 ll,266i691 

1921  to.Uine304,486,038 

.Xulluirijid.      Outstanding. 

$10.0111)111)1)  $5,061,800 

1,. 500, 000 

1.400,000 

261,000 


S 
104,D2<J 


.\  »»iYs — 

Cash 

.N'utiM  &  aocta.  rec. 

(not) 

Cur   hal.  due  from 

sul)  conipanleii.  ,3.331,470 
liiviMilorles  ..,  2,0111. .572 
I)  •ferred  churcjes  l.'^O.I:^! 

I'l  lilt  it  e(|iil|)nieiita3,845,28l 
Heul  i.st    iiitve.  Inv  7, .501) 

Dnauiiirt.  hd.  disc.         3S,4II 
<  ioud'Wtll  of  Hub.coa    690,250 


440,772 


304,738        4S4,(J77 


4,221..5,5S 

2,. 50 1. 30!) 

141,1X1) 

3,310.277 

13,. 500 

4S,«S0 

457,847 


June  31)  '21./Jer.3l'20. 
l.UibUliiia  —  $  Si 

Caiiltal  stork B.011.800     4.085,000 

Sul).  cos  notes disr   1,828, .5001   3,0118,721 
NotoMpay..tr.  cri'il      774,100/ 
Notes  piiyiihlti  for 

purcii.  of  reiU  est         15.000 
Trade*  siiiidrvcred      41!), 277        ($76,049 
IVd.  &  exri-e  tuxes      2011,209 
Acor.  payrolls,  exp., 

Ac 6.5,671  79,494 

Mi'tes.  on  real  est. 

(lii'l.\V:isli.iin>p.)      201,000        216,000 
1st  Mfic.li't  serial 

eold  bonds 1,400,000     1,. 5.50,000 

Surplus 4.32,6221   1,0.53,142 

rolil  (cac'igldfj  I0.494.2t9   11,H'2').0T1    U.>«'rvp  .    .         ._  .  / 

a  Heal  estate,  machinitry  and  equipment,  tools  and  fixtures  at  Ardmoro. 
net  of  depieilatlon  resiM-vi-s,  $2,891,781:  real  estate  and  houses  for  em- 
ployees at  Ardmore.  $151. ()7|;  balanees  duo  from  subsidiary  companies, 
Ihat  part  thereof  riqireseiiled  by  real  estate.  imiirovoineMls,  equi|)nient. 
&c.,  net  of  $118. ,500  mortgages,  $509,907;  New  York  building,  perpetual 
leasehold  and  Improvemenls.  no  incumbranc^iS.  $111,120;  Washington. 
D.  C..  land  and  building,  $178,398. 

Xtite.  -The  company  has  a  contingent  llabililv  as  endorser  or  gniirantor 
of  notes  sold,  and  outstanding  .lune  30  1921  lo  the  amoiint  of  $1,820,621. 
Tlieso  notes  are  secured  by  the  trucks  purchuwid  by  the  customers.  The 
loss  <(xperienced  by  the  company  in  these  transactions  up  t«  date  has 
been  negligible. — V.   113,  i).  852. 

Baldwin  Locomotive  Works.  —Vhilcnn  Orders. — 

Til''  eompa'iy  h,n  ren  ived  orders  from  tho  <Miilean  Goveriunent  lor 
10  MiUiilo  narrow-gauge  freight  locomotives. — V.  113.  p.  1159,  10.57. 

Barney  &  Smith  Car  Co. — Court  Order  Sought. — 

In  a  suit  filed  in  Common  I'leas  Court  al  Dayton.  Ohio.  Sept.  8,  the 
Matthew  .\ddy  Co..  Cincinnaii.  seeks  an  order  directing  receiver  to  pay 
the  caims  of  creditors  within  a  period  of  time  set  by  the  Court.  If  the 
receiver  is  unaole  lo  comoly  with  thi^-  order  the  petitioner  a.sks  thai,  the 
property  and  assets  l)e  sold  by  the  Court. 

The  petition  declares  that  Mr.  Winters  has  paid  out  of  his  gross  income 
$60,000  for  interest  on  bondiKl  debt,  although  net  profits  were  only  $38,586. 
The  Addy  Co.  assets  this  action  is  in  violation  of  the  rights  of  creditors. 
— V.   112.  p.  2193.  1869. 

Baush  Machine  Tool  Co.,  Springfield,  Mass. — Bonds 
O/Jem/. —RedinDiul  <t  Co.,  New  York;  C.  D.  Parker  &  Co., 
Boston;  and  Tifft  Bros.,  Sprin^jfield,  are  offering  at  97 14 
and  int.,  to  yield  over  H}4%,  $750,000  1st  Mtge.  8%  15-Year 
Convertible  Sinking  Fund  gold  bonds. 

Dated  Sept.  1  1921.  Due  Sent.  1  1936.  Interest  payable  M.  &  S.  at 
office  of  State  Street  Trust  Co..  Boston,  trustee,  and  National  Park  Bank, 
New  York,  without  deduction  of  normal  Federal  income  t.ax  up  to  2%. 
I'enn.  4-mdl  tax  refunded.  Denom.  SI. 000,  $.500  and  $100  (c*).  Callable 
all  or  part  for  sinking  fund  ot  anv  i-it.  date  on  30  davs"  notice  at  107 !4  and 
i'n..  on  or  before  Sept.  1  1926,  at  105  and  int.  for  tho  next  5  years,  and  at 
102 K>  and  int.  thereafter  until  maturity.  Kedoemable  ius  a  whole  on  any 
int.  day  at  tho  above  rates.  Sinking  fund  of  $25  000  p.  a.,  payable  in 
somi-a-inual  i'lstallmonti  begins  Sept.  1  1923.  Bo'id^  purchased  for  sinking 
fund  will  be  kept  alive  and  intorcst  collected  Hereon  will  be  added  to  the 
sinldng  fund. 

Data  from  Letter  of  R.  D.  Babson.  V.=Pres.  &  Gen.  Mgr.,  Sept.  8  1921. 

Compa'i!/. — Incorp.  in  Mass.  in  1896.  Recently  acquired  pla-it  of  Huron 
Metals  Co..  previously  held  under  lease.  Manufactures  multiple  spindle 
drilling  machines  used  generally  by  builders  of  locomotives,  cars,  automo- 
biles, ships,  gasoline  and  electric  motors  and  various  types  of  machinery. 
.\lso  radial  drills,  worm  gears  and  universal  joints. 

Purpose. — -To  retire  two  smtill  mort'Jcages  and  balance  for  corporate  pur- 
poses, including  extensions  and  improvements  to  plant. 

Conrertible. — Convertible  at  .any  time,  to  redemption  date,  into  Common 
stock  in  ratio  of  SlOO  in  boids  for  cue  share  of  Com.  stock  without  par  value. 

Cauitalizati'tn  After  This  Financing —  Auth'>riz''d.  Outstanding. 

15-Y'ear  1st  Mtge.  Conv.  bonds  (present  is.sue).-.  $1,000  000         $7.50.000 

6%  Cumidative  Preferred  slock  (par  $100) 610.000         »500.000 

Common  stock  (no  par  value) 50.000  shs.    35.000  shs. 

*  Includes  1,248  shares  held  in  treasury  and  sinking  fund. 
Earnings  Years  ended  Dec.  31. 

1918.  1919 

Not  sales----. $1.472,0.56  $1,354,105  $2,124 

Net  income  after  depr.  &  before  Fed.  tax.     $566,697      $487,811       $511 
— V.   113,  p.   1057. 

Bell  Telephone  Securities  Co. — Organized. — 

Incorporated  .Sent.  l-I  in  Delaware  with  an  authorized  capital  of  $1.000, - 
000.      David  F.   Houston.  ex-Secretary  of  the  Treasury,  is  President. 

An  official  statement  issued  bv  the  American  Tol.  &  Tel.  Co.  says: 

"The  Bell  Telephone  Securities  Co.  will  be  a  sub.sidiary  of  the  American 
Telephone  &  Telegraph  Co.  and  the  American  Telephone  &  Telegraph  Co. 
will  own  all  of  its  capital  stock. 

"The  purpo.se  is  to  dis.seminate  facts  about  Bell  securities  among  those, 
especially  Bell  telephone  users,  who  have  been  investors  and  to  encourage 
the  habit  of  investment  among  tho.se  who  have  not. 

".As  a  matter  of  convenience,  the  new-  company  has  been  formed  to  carry 
on  the  work  which  the  American  Telephone  &  Telegraph  Co.  has  always 
do"e  :\loii'.;  these  liius." 

Bethlehem  Steel  Corporation. — Wages  Reduced. — 

Notices  have  been  posted  at  the  Heading  plant  of  the  Bethlehem  Steel 
Co  of  an  8%  reduction  in  common  labor  rates  and  a  " corrt\siH>nding  ixiiiita- 
ble  adjustment  of  all  other  wages,  piei'e  rales,  tonnage  rates,  &c  "  This 
will  lower  the  lalior  rate  from  27  to  2.5c  an  hour.  Tho  Carpenter  Stt>el  Co. 
also  has  announced  a  cut  in  the  wagt\s  of  laborers  from  34c  to  24c  an  hour. 
— V.  113.  p    1159,  10.57 

(J.   G.)  Brill  Co.,  Phila. — New  Canadian  Subsidiary.^ 

See  Canadian  Brill  Co.,  Ltd..  below. — V.  113.  p.  74. 

British-American  Nickel  Co. — New  Dinrlor. 


1920. 


332 
775 


ir   Robert    liorden   has   In 


elected  a  director. — V.   112.  p.  2752. 


Burns  Bros.,  N.  Y.  City. — .Merger.— 

A  plan  ior  nu-rging  the  luisiiuvss  of  William  KiurtJl  &  Son,  luc  with 
liurns  brothers,  it  is  slated,  has  Iven  prcsentinl  to  diriH-tois  of  the  ft>riuer 
company  by  Pres.  M.  P.  Hums  of  Burns  l!ix>ihers  and  will  pivlv»l>l\  Vv 
considered  at  a  mwling  ne\i  week.  It  is  understood  that  the  eiuuiii.uivui 
of  Farrell  Common  and  I'ret'erriHl  stock  is  involvt\l  in  the  Burns  iU..ut. 
tliougli  what   terms  wduIiI   be  offered  siiH-kholdei-s  aiv  unknown.  % 

The  merger  of  Uitli  conipanies  has  U>en  iiil'onually  discuvsiHi  ft<r  ;i  >»v«r. 

V.    113,  p.  964. 

Canadian  Brill  Co.,  Ltd.     .yequisition,  A-c.  - 

The  sliaiehtilders  ot  Piesioii  ^()nt  >  i'ar  ."i  Ciwieh  i\>  hiivo  Avn«x>v«>d 
ai  rangenieiils  whei-eb.N    the  Cnuidim   P.rlll  Co.,   Ltd.,   will  taKe  over  aud 


I 
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oDOraU'  its  i)l.m(,.  'Hio  now  roiiipni'y  Is  sliir.liin  opii.illons  linnicdi.ii.'l.v 
and  h;is  behind  It.  Ilio  oiniro  IIhiiimIuI,  (innltucrlnK  mid  nmnuliuliiilnM; 
resources  of  tho  J.  (J.  Hilll  Co.,  I'lilla.,  of  wlilcli  Ilio  now  ooniimny  i,  ii 

sul'sldiary-  .  .  ,  , ,  1  .. ,      I 

Tln^  now  oomiinny  st.irthoporiillopH  vdlli  n.  Fiilwl.'uit  liil  vohin'oof  l)iii  iiKvsii, 

hiivini.';  mdois  ..r)  Ii.mikI  fioni  TDiorilo  and  WinnliwK  and  the  TlniltiUanilnK  &• 

Tlxi  I'iciUldil   <>l   llii<  now  c'onipariy  is  Hiuimol  M.  ("iirwon.   I'liila.,   IVos 
of.l    (J     lliill  Co.  :m<l  ,-ill  Mil:  l|il;ulo;v.  Isl  V.I'ks.,  II.  K.  llaiicK,    <  lovolimd; 
2d  V  -I'ros.    A.  N.  W.  Cl.uo,  I'roiU.oii,  Oiil.;  II.  t)    Scully  N   So<':'ol.:.ry  .ind 
Ocnoial  MiiniiKor.     AiioHni   <'.iiia<Ha!i  dli-i^clof  Is  yol   In  l)0  appc  intotl,  as 
well  as  two  nioro  Aniciic.ui  (llrcclois     'I'oronio  "(iloho"  Hopt..  i). 

Canadian  Crocker- Wheeler  Co.,   Ltd.  -aSY//.s   I'lanl. — 

'I'ho  plant  aiul  hu;  Iih^.s  of  the  coiitp.iriy  lla^  horn  piii  i-lia,so(t  \>y  tho  iiowly 
Inroipoialoil  F.milisli  hUittiic  Co.  of  CdiiiitUi .  l-hl..  a  sul>,- l(ll:iry  ol  I  lio  IOiikH:  Ii 
Kloctilc  (Id  of  liCHidon.  I'lriK.  (Joianii  I''.  I'lnry  .  I'ros.  of  NailniKil  Iron 
<\)ip     Md.    Toiiinlo,  Is  clialiinaTi  <.f  llio  |i;iikiIsIi  Kliclic  <lo.  ol  (  ii  ii. ,  l/Kl . 

'I  ho'  Canadian  company,  i|,  I)  slated.  Iioid^;  (lio  o<cliisi\'o  ni.inid'.ic' ui-iriK 
riglit-i  for  Canad.i  ii:  poi-poluitv  for  ail  linos  niaind'.iol  mod  l..\  llio  l';p^;li  li 
Klootric  Co.  and  will  al.M)  act  a..,  solliiiK  afjvMil  loi  liiola  (oi  company.  'I'lio 
Canadian  oompiinv  li.is  tlio  ilKlit  to  s(\ll  its  own  piodncis  in  (li<  llniioil 
Slates  as  well  as  in  Ca,nada,  and  is  to  liavo  tlio  \i-c  of  all  palont  (lo^i^'n^  .ind 
iiniocssos  of  llio  Ui-lli.^li  company.  Special  allonlion.  it  Is  said,  will  bo 
paid  by  llio  company  to  llio  manufac;  nro  of  oloclrlcal  o(|ulpiiionl  and 
rollInKstock  for  lallways  and  tramways,  and  of  switch  u;oar  and  conliol 
apparatus  of  all  kinds. — V.  ll.'J,  p.  Hfi:!. 

Cedars  Rapids  Mfg.  &  Power  Co.— Honds  Offered.  - 
Wood,  (iuiuiy  tt  (\).,  Nmv  York,  :uul  Coffin  &.  lUirr,  Boston, 
arc  offering  ut  S2K  and  int.,  yioldinK  ovor  ()M%,  $1  ,()()(),()()0 
First  (Closed)  Mtge.  5%  Sinking  Fund  Cold  Bonds  of  1<)13. 
Due  Jan.  1  19r)3.  Autliorizod  and  outstanding,  .f;  1,5, 000, 000. 
Comi)aro  V.  112,  p.  473. 

Central  Aguirre  Sugar  Co. — Dividend  Dcereas^cd. — 

A  di\idond  of  SI  50  por  sharo  has  l>oon  declared  upon  outslandiiifi  %',\. 
000.000  stock.  i)ar  $20,  payable  Oct.  1  to  holders  of  record  Sept.  21 .     This 
compares  with  ,?2  per  snare  paid  quarterly  fioni  Oct.  1920  to  .July  1921. 
tncl.— V.  112,  p.  2B1. 

Central  Coal  &  Coke  Co.,  Kansas  City. — Acquisition. — 

This  company  engaged  in  the  nianufaunc  of  S<.n1)iern  pine  for  many 
years,  recently  puicha;(d  the  Oregon  Ameiican  Lumber  Co.'s  27  000- acre 
tract  of  timber  in  the  Nehalem  country.  Ore.,  at  a  cost  of  about  ,$7,000,000. 
Not  more  than  $2,000,000  in  ca'h  wll  be  tian.'fericd,  it  is  said,  the  remain- 
ing S.'i.OOO.OOO  being  in  notes  and  other  paper  stcurities.  Pros.  Charle.s 
Keith   is   quoted    (in   .^^nh.'-tanf-o): 

"We  are  not  railroad  people  and  coa-^equently  do  not  desire  to  operate 
the  32  miles  of  railroad  the  David  V.  Eccles  people  started  into  the  property. 
It  is  a  part  of  the  purchase  agreement  that  the  railroad  be  completed  at 
the  expense  of  the  latter  ard  when  completed  will  probably  be  taken  over 
by  the  Sprkane  Portlard  &  Seattle. 

"The  timber  lards  of  the  South  are  dimishingand  a  new  field  of  operations 
must  be  obtairrd.  Oiegrn  and  the  Northwest  is  the  logical  place  for  our 
operations.  We  will  build  a  mill,  but  no  plans  have  been  made.  The 
tract  already  purctasfd  will  not  be  all  of  our  holdings.  We  intend  to 
purchase  other  timber  piopcrty  in  the  Nehalem  country." 

The  property  involved  is  located  in  Washington,  Columbia,  Clat.=op  and 
Tillamook  counties.  Ore.,  and  is  said  to  be  the  most  valuable  piece  of 
timber  in  the  Northwest,  ciui.'ing  approximately  100  000  ft.  to  the  acre. 
Mr.  Eccles  purchafcd  the  property  frcm  the  Dubcif  Lumber  Co.  in  1917 
for  .S.S.eOO.OOO.  At  that  tine  $1,000,000  was  paid  in  cash  and  notes 
maturing  in  1927,  w  ith  annual  interest  of  4K  %  as  the  remaining  conr idera- 
tion.  Charles  T.  Early,  of  the  Oregon  American  Co.,  and  Mr.  Eccles  are 
said  to  have  retained  their  interests  in  the  property,  amovmling  to  about 
20%-  The  interests  transferred  to  the  Kansas  City  people  involve  the 
80%  held  by  the  Browning  family  of  Ogden,  Utah,  and  the  Eccles  estate. 
—V.  112,  p.  1286. 

Cerro  de  Pasco  Copper  Co. — Copper  Output  {in  Lbs.).— 

1921 Aug. ia?0.        Incrm.'^e.]     1021—8    los. — 1P20.  Incria'-r . 

4.630,000       4,444,000  186.0001   35,216,000     34,914,000         302.000 

—V.  113,  p.  853. 

Chandler  Motor  Car  Co. — Regular  Dividend  Declared. — 

The  directors  on  Sept.  9  declared  the  regular  quarterly  dividei  d  of  »1  50 
per  share,  payable  Oct.  1  to  holders  of  record  Sept.  20.  This  is  the  same 
amount  as  that  paid  .July  1  last. 

It  is  unofficially  reported  that  the  companv's  inventories"  have  been  re- 
duced from  .$5,788,50.5  as  at  Dec.  31  1920.  to  approximately  $3,000,000 
at  present.     .See  also  V.  113,  p.  1159. 

Citizens  Gas  &  Fuel  Co.,  Terre  Haute. — Capital  Incr. 

The  comj  any  recently  ij.creased  its  capital  sttck  from  $800. OtO  to  $2.- 
000,000,  $700.0€0  of  the  ircrea.se  bdig  in  preferred  stock.  I'tes.  .John  T. 
Beasley  says:  "With  payments  coming  due  rext  year,  stockholders  are 
gi\en  the  opportunity  of  taking  preferred  stoclt  in  place  of  bords.  new 
bonds  or  cash.  Most  of  the  common  stock  is  owned  by  the  United  C5as  & 
Electric  Co.  of  New  York.  The  preferred  stock  is  held  by  the  public  and 
much  of  it  is  locally  owned." — V.   105,  p.   1711. 

Coats  Steamers,  Inc. — Financing  New  Company  Organ- 
ized to  Introduce  Simplified  Steam  Motor  Car. — 

Allen-Powers  (;o..  Inc..  ha\e  .juvt  moved  into  their  now  offices  at  244 
Madi.son  Ave.,  N.  Y .,  preparatory  to  marketing  the  .securities  of  the  Coats 
.Steamers,  Inc..  which  is  placing  on  the  market  what  is  described  as  "the 
first  low-priced  steam  automobile  ever  manufactured  for  universal  use." 

Allen-Fowers  Co.,  Inc.,  are  offering  3(0,('f0  shares  (lass  A  stock  (par  $10) 
of  the  Coats  Steamers,  Inc.  Company  was  recently  organized  in  I  elaware 
and  is  capitalized  as  follows:  490,000  shares  Class  A  Stock  and  lO.Ofi)  shares 
Class  B  stock.  Issued  30,000  shares  <"lass  A  Stock  and  10,000  shares 
Clas.s  B  Stock.  I'resently  to  be  Issued,  300,000  shares  (lass  A  Stock  (par 
of  both  classes  $10).  The  Class  A  Stock  is  entitled  to  iirefcrenlial  annual 
divs.  of  8%  and  after  Class  M  Strjck  has  received  an  annual  div.  of  8%,  will 
participate  m  any  further  dividend  to  the  extent  of  4  Sths  of  such  sum.  In 
event  of  liquidation  or  dissolution,  will  be  entitled  to  $10  per  share  before 
any  payment  is  made  to  Class  B  .shareholders. 

The  officers  of  the  Aller-Powcrs  Co.  include  II.  A.  Shiverick,  Pros.; 
Frank  Enos,  Vicc-Pres.,  and  Henry  C.  Kmmet,  .Ir.  rreeentiv  with  Tiusu 
Dcpt.  of  Guaranty  Trust  Co.),  .<-cc.  &  Tre.sa.  Mr.  Shiverick  is  well  known 
in  the  automotive  industry  where  ho  has  worked  for  a  number  of  years  as  a 
designing  engineer. 

"A  KioAm  car  wliich  sells  In  the  neighborhood  of  $1 ,000  promises  to  be  a 
sensation  in  the  automotive  industry,"  said  Mr.  Shi\erick  recently.  "In 
the  past  it  practically  reouired  the  technical  kriowltdgo  of  a  stoam  engineer 
to  run  a  ste^m-driven  car.  What  the  Ford  (;o.  has  done  to  make  possible 
a  universal  gasoline  car,  the  Coats  Steamers,  Inc.,  exi)oets  to  do  for  the 
steam  car.  '     The  Coats  steamers  are  built  in   Indlar  ajolis. 

The  directors  of  Coals  Steamers,  Inc.,  incliido  such  niiin  as  David  Arm- 
strong, of  .laok.son.  <)..  Pros.  (;itizers  Trust  &  Savings  Institution,  .lack.son, 
O.;  Ileyward  W.  Drayton,  of  New  York,  of  Drayton,  Pennington  &  Colkot: 
.1.  <:.  .lohnwni.  of  Chicago,  Pros.  Equludjlo  li<ud  k  Mtge.  Co.  of  (Chicago; 
Paul  Kuhn,  of  Terre  Haute,  Ind.:  .J.  M.  Mcintosh,  of  Indianapolis,  Pros. 
National  City  Hank  of  Indianapolis;  Waller  S.  Mcloud.  of  Torre  Haute, 
wa]  operat^jr;  Cieorge  C.  Kowlaid.  of  Indianapolis  fProsident),  Pres. 
/{owlarid- Powers <;onsol.  f.VjIlieries Co.  at  Torre  Haute;  and  Edward  Shirkey, 
Pres.  Hhlrkoy  <;oaI  Cm.  at  Terre  Hauto. 

Consolidated  Distributors,  Inc—Receivemhip. — 

.Ind!/.:  r  h;,,|<.s  M  J(.,iuh,  in  Die  (J.  H.  District  Court,  Sept ,  15,  appointed 
I>.  W.  Kahn,  Kobert  Si.  iiaird  and  A.  .1.  Cohen,  receivers  on  the  petition  of 
II  /m'."^  D.  Ireland ,  who  alleges  elalnis  of  $24 ,000.  Tho  petit  Ion  states  tho 
llabllltKiH  or  tho  cx>mpariv  are  In  thfj  neight)orhood  of  $2, .500,000  and  assets 
are  approxlmat«;ly  $;',,r,r)0,000.  Tho  company  Is  su<:cessor  by  <iiarig<;  In 
name  U,  rimiM  Hquaro  Ant/,  Supply  Co.  and  Is  engaged  li^  the  distribution 
of  aulx.moi)lle  aec^csKKorlc*;  opcirates  aljout  39  «ton!H  In  various  sections  of 
tbo  rjtitnlry       V.   112,  p.  20H7. 

Conatant'n  Fpfining  Co.     Attachment. — 

Hi-^;  iTKihiiOBiu,  Kbflni/jg  (;o.  Ixjiow.- -V.  113,  p.  422. 


Crex  Cari)et  Co. — KarningH. — 

\(iiis  I'liiliiKl  .liiiir:\0~                            I92I.           1020.  191!).           I9IM. 

MMniilaclnrlng    profit.. $359,75(1  $921,(180  $5(12,25(1  $5;'.0,94'2 

Ope  rating   oxjionsoH    _ 30:i,834      345.915  277.219     231,008 

Dopreciallon,   Federal  laww,  &e^            42,(137      128,729  77,781      104,5:13 

Inventory  adjiistriient ..      204,930  .  

Not  Incoino 10BH$25I,(15I    $'14'7,0'12  $2(F.25(1  $195,341 

Divldoiids     .._ 135,000      180,000      180.000      1.50,000 

Ilalaneo  Hurrilus  (hif.$;(K(l,(l5l   .$2(17,042     tV7.2B«     *45',3<ll 

Profit   .V  lo.sM  siiriilns  735.1 17  1  .  122,008     855,02fl     827,709 

—  V.   112,  I).  2.ilO 

Crown  Cork  «fc  Seal  Co.,  Baltimore.     Oniils  I'Jxtrn  lHi>. 

The  rogidai'  <  |  na  r- 1  or  I  v  dl  vidond  of  5',;  h.is  boon  ileelarcrd  on  the  ou'sland- 
ing  .$950,000  capital  HlocI;,  |>;tr  .$10(1,  payabh- S()|)t  .30  ItlsMtalod  that  the 
directors  have  deferiiMl  aotion  on  tho  extra  dl\  Idond  of  lO'X  usually  declared 
.-it  tills  tliiio  Dividends  have  Ixron  iiald  (luartcrly  at  tho  rat^s  of  20%  per 
anniini   .sinci^    1903 

This  comiiaiiy  w.is  irioori)or;ilod  in   M.iiyliind  on  Mari-li  9   1892       .1     M 
Hood  .Ir    is  Prosld(wit  and  II     VV     I'liodonwald,  S(;erotary 

Deep  Sea  Fisheries,  Itic-  Reorganization,  dice. — 

Till  .  coinpany  vv.is  inoorpor.ilod  in  Maine /\ug.  .''i  1921  .'iiid  h.'is  a<:qiiir<!d 
till-  i)ro|iorti(!s,  a.s^<^t.H,  &(•.,  of  Kaf  t  Coa'-t  Fl.hi  rie.s  Co.  and  Ka-t  f;oasl 
l'"ish(M-ios  Products  Co.,  sold  at  receiver's  sale  (V.  1 13.  p,  854;  and  purchaswl 
liy  the  loorg.inizalion  comniM.tc-e,  consisting  of  Morris  Douw  Ferris, 
.1.  A'(l  llangliwont,  .labish  Holmes,  Elinor  King,  Wm.  M.  Wherry  and 
Dudley  A.  Wilson. 
Plan   of   Ueorganixatioti,    Dated   .Itine  21.   Approved    b.v   the  Court. 

Tho  i>lan  ol  reorganization  for  Fast  Coast  Fi- herkis  (!o.  fV.  11.3.  p.  854) 
and  East  Coast  Fi  heries  Products  <;o.  (V.  113,  p.  854)  i)repared  by  the 
directors  of  both  ccmi panics  namc^d  l)(4ow  who  subscribetl  to  $350, (X)0  of  the 
bonds  at  i)ar,  jjrovides  in  substances  for  tho  following  measures: 

Discontiiiiuma'  of  l'roct:c-diniix--Rcl(tas(;  of  (Hiiirnx  and  Axxiqnments. 

(1)  Discontinu.'inco  of  procecsding:;  b.v  E.  M.  Lawicmee  to  foreclose  past 
due  mortgage  for  $1  25.000  upon  projiorty  of  Lawrence  (banning  Co.,  and  an 
agroerr'ont  by  him   to  exteiifl  such    portion  as  may  not   be  j)aid  off. 

(2)  Keloase  of  claim  of  $825.(00,  with  int.  amounting  to  al)Out  $12,000, 
including  li<sn  as.'orted  upon  10  ti-;iwlers  by  American  Sunsty  Co.  of  N.  Y. 
subroKat(!<l  to  rights  of  French  Oovernmont,  (the  vendor  of  the  trawlers), 
together  with  an  agreement  of  Ainorica.n  Surety  (Ut.  to  accept  $750,000 
securities  of  the  new  company  in  full  payment  of  its  claim. 

(3)  Relea'cs  or  assignments  of  all  claims  of  the  Taylor  interests  against 
East  Coast  Fi  heries  (^o.  or  East  Coast  Fisheries  Products  Co.,  aggregating 
$850,000,  and  interest. 

Raiting  $350,000  f.V;.s7i  to  Pay  Taxes,  Expenses,  Ac. 
Provide  $350,000  which,  with  moneys  in  hands  of  receivers,  shall  bo  u.s(?d: 
(a)  To  provide  for  taxes  and  other  approved  lien  claim.s.  (b)  For  payment 
of  $125,000  or  .such  other  amount  as  E.  M.  Lawrence  may  require  to  be  paid 
on  account  of  his  mortgage,  (c)  For  payment  of  $75,140  receivers'  certifi- 
cates. ((/)  For  costs  and  expenses  of  the  receiverships  and  the  reorganiza- 
tion. 

Payment  to  Creditors. —  (a)  All  creditors  of  the  Products  Co.  get  30%  in 
cash  and  in  addi'ion  those  creditors  who  deposited  their  claims  with  the 
commit  tee  before  the  sale  will  get  a  10%  bonus  in  bonds,  (ft)  AH  crrediUjrs 
of  the  Fisheries  Co.  get  10%  in  cash  and  in  addition  thore  who  deposited 
their  claims  with  the  committee  before  the  sale  will  get  a  5%  bonus  in  bonds. 
Ten.-Year  8%  Mortgage — Prior  Lien  Bonds. 
Ten-Year  8%  Mortgage. — Tho  plan  provides  for  an  authorized  issue  of 
10-year  8%  ncrtf.fft  Icid:  aggregalirg  about  ard  not  exceeding 
$1,400,000,  to  draw  taterest  only  from  July  1  1922  and  the  interest  for 
the  year  ending  July  1  1923  shall  be  due  on  that  date.  Thesr  bond,s  shali  be 
UEed  to  pay: 

(1)  The  claim  of  the  French  Government  or  of  American  Surety  Co.  to 
the  extent  of  $750,000  at  which  it  shall  be  liquidated. 

{'/)  The  balaice  shall  be  used  to  the  extent  necessary  to  be  is^sued  at  par 
to  those  stockholders,  creditors  and  others  who  sub;  crit«  to  the  above  fund 
of  $3.50,000  in  cash,  and  to  carry  out  the  provisions  hereof  and  provide 
additional  working  capi'al. 

Prior  Lien  Lords. — -Prior  Lien  Bonds  of  not  iess  than  $f00,000  or  more 
than  $1 ,000,000  may  be  issued  for  new  capital.  If  on  or  before  July  1  1922, 
new  capi'al  of  at  least  $500,000  ana  not  exceeding  $1,000,000  is  actually 
subscribed  and  paid  in,  then  the  bonds  presently  to  be  issued  hereunder 
will  be  subordinated  to  such  new  prior  lien  lionds. 

If,  however,  by  July  1  1922  such  new  financing  is  not  provided,  then  51  % 
of  the  mortgage  bonds  presently  to  be  issued  may  declare  their  mortgage 
due  and  payable.  The  new  prior  lien  mortgage  may  cxintain  a  provision 
that  the  bonds  to  be  Issued  thereunder  can  be  converted  into  stoti  on  such 
terms  as  may  be  determined. 

Issuance  of  Nc^c  Capital  Stock — Terms  of  Exchange. 
The  authorized  capi*a!  of  the  new  company  shall  consist  of  450,000  no 
par  value  shares,  and  all  except  COO, 000  •  hares  shall  be  is.sued  for  the  as,sets 
of  the  old  companies  and  tioUl  by  voting  trustees  for  five  years  [from  Sept.  1 
19211.     Voting  trust  certificates  shall  be  issued  as  follows: 

(o)  One  share  foi  each  .share  of  Pref.  stock  of  East  Coast  Fisheries  C-o. 
or  East  Coast  Fisheries  Products  Co. 

(6)  One  share  for  each  20  shares  of  common  stock  of  East  Coast  Fisheries 
Co.  or  East  Coast  Fisheries  Products  Co. 

(c)  One  share  each  .$100  cash  paid  in  by  a  subscriber  to  pref.  stock  of 
either  East  Coast  Fisheries  Co.  or  East  Coast  F'isheries  Products  Co. 

<(l)  One  share  for  each  $120  cash  paid  in  by  a  subscriber  to  voting  trust 
certificates  for  com.  stock  of  either  East  Coast  Fisheries  Co.  or  East  Coast 
Fishers  Products  Co. 

The  200,000  unissued  shares  shall  remain  unissued  until  such  time  as  first 
mortgage  ixmds  sub.seque  ntly  authorized  shall  be  issued  and  sold.  These 
shares  are  provided  for  :ec!ring  additional  capital. 

If  an  effort  is  made  to  provide  for  new  moneys  through  the  proposed 
Prior  lAcn  bonds,  these  bonds,  together  with  so  much  of  the  200,000  shares 
as  may  be  deemed  proper,  shall  be  offered  to  the  then  stockholders  of  the 
new  company  on  an  equitable  basis,  and  if  necessary  may  be  undenvritten 
on   payment   of  a   comjnission. 

Siihscri/)tio)is  to  li<mds. — All  stockholders  of  either  company  and  sub- 
scribers to  stock  or  voting  trust  certificates  shall  have  the  right  to  subscribe 
to  the  m.orlgag(^  lionds  on  tho  same  ba;  is  as  the  director's,  at  par  for  cash. 

Management — Outlook. — George  Bullock  has  consented  to  a.ssume  the 
managen'ont  of  lh<!  new  company  in  the  belief  that  the  business  can  be  profit- 
ably conducted.  He  contemplates  resumption  of  operations  upon  a  limited 
scale.  Mr.  Bullock  estimates  that  it  will  take  unti!  about  Jan.  1  1922  to 
report,  and  if  business  can  be  profitably  operated,  it  is  then  contemplated 
that  securities  will  be  offered  for  the  purpo.so  of  providin.g  permanent  work- 
ing capital. 

iTho  directors  of  the  old  companies  who  subscribed  are:  Irving  Cox, 
Kiehard  C;ole,  William  V.  ^Mrch,  Mark  W.  Norman.  Franklin  RomJngton, 
Gordon  Dexter,  L.  Fred  Naglcs.  William  E.  Aughinbaugh,  William  M.  Mac- 
farlane,  Walter  P.  Wells,  O,  L,  Schwencko. 

Directors  of  New  Companv. — George  Bullock  (Pres.  &  Gen.  Mgr.),  New 
York;  Irving  Cox  (Cox  &  Stevens),  Mill  Neck,  N.  Y.;  Henry  D.  Whiton 
(Pres.  Union  Sulphur  Co.),  Locust  Valley.  N.  Y.;  Wallace  P.  Harvey 
(V.-Pres.  Fid(4iiy  Deposit  Co.  of  IVIaryland):  Richard  Doming  (V.-Pres. 
American  Surety  Co.),  Ex-Gov.  Wm.  T.  Cobb,  Itockland,  Me.;  Maynard 
S.  liird,  Portland,  Me.  (the  last  two  being  appointecw  of  tho  court  . 

Durant  Motors,  Inc. — Canadian  Operations. — 

W.  C.  Diirant  has  jiurchasisd  the  jiropcrty  and  buildings  of  the  Loaside 
(Toronto)  Munitions  Co..  and  will  install  orjuipmont  for  tho  manufacture 
of  Durant  automobiles.  Plans  call  for  a  capacity  of  100  finished  cars  a  day 
and  it  is  propo.sed  to  manufacture  in  the  Dominion  every  important  part 
of  the;  car,  including  electrical  e<|ui|)m((nt  and  tires.  It  is  exiiected  to  have 
the  works  In  full  operation  by  next  March.  In  cotmoction  with  this  pur- 
chase tho  Durant  Motors  of  Canada,  Ltd.,  has  beon  incorporated  under 
tho  laws  of  tiMi  Province  of  Ontario. — V.   113.  p.  853.  539. 

East  Coast  Fisheries  Co. — Successor  Company,  &c. — 

See  IJoop  Sea  I'lsheries,  Inc.,  alxive. —  V.  113,  p.  854. 

East  Coast  Fisheries  Products  Co. — Successor  Co.,  Jke. 

Hoe  Deep  Sea  ]<'l.',herl(ss.  Inc.,  above.^ — V.  113,  p.  8.54. 

Eastern  Steamship  Co. — Tenders. — 

Th    Old  C;olony  Trusl  Co..  trustee.  1/  Court  St..  Boston,  until  Sept.  16 
as  to  locolve  bids  for  tho  sale  to  it  of  First  Mtgu.  5%  gold  boncU^  due  May  1 
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1927  to  an  amount  surflcient  to  absorb  $102,027.     Interest  on  the  accepted 
buud;>  will  ceaM!  Si^pi     lU       Hvt:  V.    113,   |).    llbU,  540 

Edison  Electric  Illuminating  Co.  of  Boston. 


^itdrit-n'i  1(111  Willi  flit^  ia  «i|j<i.~iit  ii,(  rt-.i.>«-  ill  ra|tii. 
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English  Electric  Co.  of  Canada,  Ltd. 

Sei!  kuiiailMii  I  ctK'kor  VV  liL't^lui  l-'o..   Llil.,  ^bovu. 

Export   Oil   Corp.- 

Hill'  I  iidialiiiiii.t   IC   fjiiiiiv;  t 


■Acquiii'n,  ttv. 
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Attachment. — 
•>   im  Ioh     v.  ii:i.  p 

(Wm.)  Farrell  &  Sons,  Inc. — Merger. — 

See  Buriui  Urolhen*  aliove.  —  V.  IIH,  |).  0B5. 

Fiak  Rubber  Co.,  Chicopee  Falls,     lisilnf/.  ~ 

The  .M  V  Si.<.«'k  Kxrhaiige  ha»  .nliiiiMia  ti,  li-,l  « 1(1  (100.000  Ibt  MiKu 
20-yMttr  H%  siiikiiiK  fund  gold  Ijuiiils,  duu  Sept.  1  I'JU,  "when  Ibsued." 
See  V.  ll.i,  p.  1I»0.  1151. 

Ford   Motor  Co.,   Detroit-        '^  ''en   Incretiae  .'>0%. — 

'I'lin  i-oiiipuiiy  oil   Hxpl.    I.')  aim  tt   sliii't-   the  reduction   in   tint 

pri.  I    i.f  ih..ir  i-ars.  salttj  have  liiin..  ,  and  that  the  outlook  for  the 

fii  :<ht.     The  plaiitb  at  Deiruit  and  at  Windsor  are  working  at  full 

c.ii  V.   ir«.  p.   10,58,  WFt. 

Gardner  Motor  Co.,  St.  Louis.     .S'/(ip/«<'w/,s,  ttc. — 

Sl>i|iiiii'iii.~  fill'  (he  nix  iiioiuhs  eiuhim  .lu'iie  :<(),  lotalltHi  2.0M-I  cars,  and 
saltn  in  Jidy  aiuuunitwl  to  700  carH.  It  is  unoft icially  stated  that  on  Htvpt.  I 
the  company  had  cash  in  liank  of  $711,293,  with  no  dehls  or  ai-counl« 
p;iyable        V.    112,  p.    1715. 

Gates  Oil  Co.,  Wyoming. — Dividends. — 

No  dividtinilii  h.'ive  Ijeeii  r>aid  by  this  company  since  Oct.  I  1920,  when  a 
dislribulion  of  2  ^  %  was  made.      DuriiiK  1020  i2^i'l,  in  cash  and  10%  in 
stcH'k    wece    pai»l.      Hiateiuenl    ie(?ardiim'   dividends, 
la.st  wi.«k's  "('hronlclo."  covers  (he   1920  year. — V 

General  American  Tank  Car  Corp.- 

Seo  (ihica.i^o  Uock  Island  A  i'acific  Ky    aliove    —V 

General  Motors  Corp. —  Listing. — 

The  Now  NDrk  HtocW  KxclianKe  has  authorized  the  listing  of  S.3,103  addl- 
lioi\:il  .sh:uvs  of  IJonunon  slock  without  par  value,  on  official  notice  of 
Issuance  .is  N>nus  stock.  maKinK  the  total  amount  <i.p|)licd  for  20.fil(),397 
shares  —V      Il.'i.   p     I  KiO.    lOrjS 

Gillette  Safety  Razor  Co. — Orders,  &c. — 

V.-l'r<«.  Frank  J  Kahey  says:  "Since  my  return  from  Kun>pp.  two  weeks 
ago.  I  have  l)een  siin)ris«^l  to  hear  all  the  talk  in  Itoston  alxjut  unemploy- 
ment, and  1  don't  undiTstand  what  it  all  means. 

"Our  com[);my  is  prndiiciiiK  over  35.000  (iillotto  razors  each  workinK  day 
and  we  are  ,')36  000  razors  behind  on  our  orders.  This  comjiaros  with  4.000 
razors  prodiucd  each  day  one  year  a^o.  We  plan  to  increase  production, 
but  can't  k»"  ihe  help.  Wt  sold  and  shipped  180.210  Gillette  razors  in 
Au(?ust,  the  hiK^est  moiifh  in  Ihe  company's  history. 

"We  netnl  250  to  3fX)  kItIs  from  18  to  35  years  of  ago, — we  have  advertised 
persistently  In  the  lloston  papers,  but  we  don't  get  the  response.  This, 
despite  the  fact  that  our  plant  has  always  been  a  desirable  place  for  employ- 
ment. 

"We  have  sold  as  many  Gillette  razors  up  to  Sept.  15  1921,  as  in  the  12 
months  of  1920  and  are  preparing  for  a  large  fall  and  ChrLstmas  campaig-n 

"One  customer,  who  never  bought  a  razor  from  us  before,  has  ordere<i 
400.000  Blnc«i  July   15.     In  fact,  we  find  trade  showing  marked  signs  of 


whicli    was   made 
11.3,  p.    lUiO. 

-Receire.s  Order. - 
113.  p    IHJO,  965 


improvement.      Money  Is  easier,  bills  are  being  discounted  and  we  think 
•a  IS  on  the  eve  of  a  great  revival."     (Boston  "News 


uly   1 
Ntoii 
business  in  America 
Bureau.")— V.  113.  p.  298. 

Gorton-Pew  Fisheries  Co.—Listing. — 

The  Boston  Stock  KicJiange  has  substituted  on  the  list  65,000  shares  of 
conraon  stock  of  no  par  value  for  65.000  shares  of  .$50  par.  with  authority 
to  add  thereto  3,000  additional  shares.  The  total  amount  of  stock  now 
authorized  is  $2,000,000  prof.,  of  $100  par.  and  100,000  shares  of  common 
of  no  par  value. — V.  112.  p.  1521.  2118. 

(J.  B.)  Greenhut  Co.,  Inc.,  N.  Y. — Dissolution  Order. 

Justice  Wasservogel  of  the  New  Yoik  Supreme  Court  has  signed  an  order 
dissolving  the  company,  a  dry  goods  dealer,  and  discharging  L.  V.  Bright. 
Leo  Schlesingcr  and  Benedict  J.  Greenhut  as  trustees.  The  petition  states 
that  all  creditors  of  the  ccnipan.v  i  ntitlcd  to  payment  have  been  paid  and 
the  signing  of  the  order  winds  up  the  affairs  of  the  corporation. — V.  110,  p. 
1530. 

Great  Western  Sugar  Corp. — Omits  Common  Dividend — 

The  directors  on  Sept.  14  voted  to  omit  the  payment  of  the  regular 
quarterly  dividend  usually  paid  Oct.  1  on  the  outstanding  .115.000.000 
Common  stock.  p>ar  $100.  The  company  has  been  paving  dividends  on 
the  c:'ommon  stock  at  the  rate  of  7%  per  annum  fiom  July  1916  to  July 
1921.  inclusive,  and  also  has  been  paying  extra  dividends  as  follows:  In 
cash.  10%  quarterly  from  April  1917  to  Oct.  1918,  inclusive,  and  from 
July  1919  to  Jan.  1921,  taclusive;  2>-<%  in  April  1921 — in  Liberty  bonds— 
10%  each  in  Jan.  and  April  1919;  in  stock.  42%  in  Dec.  1916.  A  special 
Red  Cross  dividend  of  1  %  was  paid  in  July  1917. 

An  official  statement  says  in  substance:  "The  sugar  beet  harvest  and 
the  sugar  manufacturinp  campaign  close,  make  it  advisable.  In  the  opinion 
of  the  directors  and  officers,  for  the  company  to  conserve  its  reserves  and 
cash  rtjsource-s  to  meet  these  campaign  expenditures  and  also  to  cope  with 
any  developments  in  the  world's  sugai'  trade,  which  it  is  difficult  at  this 
time  to  forecast  with  accuracy.  These  conditions,  it  is  felt,  are  merely 
transitory. 

"The  outlook  for  beet  tonnage  and  sugar  content  in  the  beets  is  very 
favorable." 

The  regular  quarterly  dividend  of  1  %  %  on  the  Preferred  stock  has  been 
declared,  payable  Oct.  3  to  holders  of  record  Sept,  15. — ^V.  112,  p.  2647. 

Green  Star  Steamship  Corp. — Defaults — Protective  Com. 

The  company  having  defaulted  (a)  in  the  payment  of  the  interest  due 
April  15  1921  on  the  5-Year  7%  Marine  Equipment  Serial  1st  Mtge.  bonds 
dated  Oct.  15  1919,  (6)  in  the  payment  of  the  principal  amount  of  S450  000 
of  Serial  bonds  which  became  due  on  April  15  1921 ,  (c)  in  the  payment  of  the 
sinking  fund  due  on  May  1  1921  in  respect  of  the  ,5- Year  Marino  Eouipment 
Sinking  Fund  (non-serial)  1st  Mtge.  bonds  dated  Dec.  1  1919.  and  (</)  in  the 
interest  due  June  1  1921  on  the  Sinking  Fund  (non-serial)  bonds,  the  fol- 
lowing appointed  to  act  as  a  committee  for  the  protection  of  the  holders  of 
the  bondis  called  for  the  deposit  of  thO  bonds  on  or  before  July  15  (time  ex- 
tended to  Sept.  15)  at  Equitable  Trust  Co..  37  Wall  St.,  N.  Y.,  depositary 

The  5- Year  7%  Marine  Equip.  Serial  1st  Mtge.  bonds  shoiUd  have  Api-ii 
15  1921  and  subsequent  coupons  attached,  and  the  5- Year  7%  Marine 
Equip.  Sinking  Fund  1st  Mtge.  bonds  should  have  Juno  1  1921  and  subse- 
quent coupons  attached.  The  committee  reports  that  it  represents  a 
majority  of  the  bonds  and  that  additional  bonds  aie  being  dopositetl 
from  time  to  time. 

Protective  Committee. — M.    K.   Parker,   Chairman    (Vice-Pros    Equitable 
Trust  Co.),   Robert  C.  Adams   (Equitable  Trust  Co.),  AV.  G    Baker  Jr 
(Baker.  Watts  &  Co.,  Baltimore,  Md.),  Jay  E.  Eddy  (J.  II.  IIolnuis\ife  Co 
N.  Y.)  and  A.  G.  B.  Steele  (Graham,  Parsons  &  Co.,  Phila.)    with  H    R 
Harri.son,  Sec,  37  Wall  St.,  N.  Y.,  City,  and  MuiTay,  Prentice  &  Aldrich 
counsel. 

Revision  of  Contract  with  Shipping  Board  Sought. — 
In  a  letter  to  the  Shipping  Board,  Aug.  22,  the  conmiitteo  said  in  subst.- 
The  corporation  is  now  in  process  of  reorganization.  (Vimpany  has 
reached  a  point  where  it  has  practically  no  cash  resoui-ces.  The  only  wav 
in  which  the  company  can  avoid  receivership  is  by  obtaining  some  prompt 
adjustment  of  its  contracts  with  the  Board,  unden-  which  it  purcha.sed  9 
steamers  in  1919  and  1920.  If  the  Board  cannot  gi-ant  company  any  lefmul 
of  cash,  the  only  possil)le  solution  of  the  company's  difficulties  is  to  got  free 
tonnage  on  which  it  can  place  a  first  mortgage  as  a  basis  for  current  credit 

The  corporation  purchased  from  the  Shipi)ing  Board  9  cargo  vessels  of 
85.136  deadweight  tons,  on  which  it  has  paid  a  total  of  $3,824,663.  'Plie 
corporation  also  purchased  4  vivwels  of  34.499  d.w.t.  from  the  Northwest 
Steel  Oo,  and  (Columbia  River  Sliipbuildhig  Co.  for  $6,3t)0.867.  and  .simul- 


taneous y  the  contracts  for  consliuctlon  betw.ien  the  Hhipplng  Board  and 
tun  .'Norlliwi.sl  .Steel  Co  and  C.iluinbia  Itlver  company  were  iaiicelt«l  and  the 
dreeii  liiar  look  over  Ihe  buidoii  of  tliese  contracts  at  high  prictw 

On  account  of  the  iilgh  prices  at  which  tluise  vessels  were  piii-<has««l  and 
the  current  general  business  depression,  nut  only  is  Ihe  (iitxin  Htar  wholly 
unable  to  complete  its  purcha.se  contracts  Willi  ihe  Hoard,  but  it  is  unable 
to  continue  in  exisience  unless  il  ohiains  some  relief  I'nim  the  Board    on  an 


ese 
form 


100 


ei|ui(atile  hasis  whortiliy  tin-  amount  of  its  paviiienls  in  rexpect  of  th 
vessels  can  In.  made  available  (o  il  either  in  the  form  of  cash  or  in  the  fo 
or  unencuinbeied  property  which  can  be  useil  .is  a  basis  of  credit 

Ihe  coinmiiiee  pro|)oses  i  I  1  that  the  Board  fix  a  (enlalive  price  at  $1 
per  <l_w.l.,  whicli  Diice  is  l'5';    above  (he  basis  receiiHv  esliibPshtxl  by  liio 
lioanl  for  uisuianie  puniiises       (2)  Thai  Ihe  Hoard  imiiio»lia(ely  give  com 
paiiy  credit  lor  the  $3,800,000  payineiils  made  on  the  9  vessi4s,  and     In 
salisractioii  of  this  crcHlit     transfer  to  llie  company  clear  title  to  four  of  its 
steamers,  returning  the  others  to  the  Board. 

Statement  of  Facts    Outline  of  Proposed  Reoroaniiatlon. 

Corporallon  owns  18  bnais  The  (I  purcliasn<l  from  the  Shipping  Board 
are  loveiml  by  «l3,74;i.:'3l  niongages  lo  ilig  Shipping  Hoard.  Ihe  balance 
or  the  pun  hase  price  still  owing  lo  ihe  Hoard.  Tho  i-emainiiig  9  boats 
are  covered  by  (he  two  firsl   inoitgages  (above). 


At  the  preHent  time  all  of  Ihe  boats  aro  laid  up  (;xcept  two.     Oomiiany  has 
..o   assets   except    the    18    boats   .did    abi  '        "■"    •      ■       -  ' 

ununinls  due  fioin  insuraiii'e  <'ompanies. 


up  (! 

.•87 1 , 


087  in   bank   and   certain 


.'\  tenlathe  arrangemeiit  has  been  made  by  (he  bondholilors'  conimitteo 
wllh  creditors  under  which  all  crcdilois.  except  Iho.se  whcso  claims  if  en- 
forced  would  create  maritime  liens,   will  accept   slock   in  lieu  of  their  In- 
debtedness.     Liabilities  at  present  amount  to  $27,.')68.23l  :is  follows: 
Klisl  .Mortgage  bonds   .      $6,400,000  I  Notes  held  by  tlosmopoli- 


Indebiedne.ss  on   .Shipping 

Hoard  coniiact .  _  13.743.2'tl 

Swond  Mortgage  bonds..   5.000.000 
Noi<>s  held  by  llalian  bks     1.250,000 


tan  KH.  Co. 
.Mole  held  by  Wilcox,  Peck 
&    Hughes 

MIscell.  claims  (approx.). 


$126,000 

600,000 
.      -,      .  -.- --.,_..,.._ 4.')0,000 

Aller  Ihe  .siibslii  iil  ion  of  stock  for  liabilities  asi  above,  liabililieti  will  be 
S6, 8.50. 000,    as   follows: 

Kirsl   Mortgage  bonds $6,400  000 

Claims  which  if  asserted  would  be  maritime  lions... 450.000 

The  foregoing  statement  does  not  Include  possible  damage  claims.  Interest 
on  hirst  Moitgage  bonds,  or  llabiiitieii  to  the  Shipping  Hoard  on  the  pur- 
chase   conlract. 

The  exchange  of  liabilities  for  slock  as  above  Is  contingent  upon  the 
bondholders  exieiuiing  the  time  of  payment  of  their  l>ondH  and  taking  off 
all  sinking  funds.  The  bondholders'  committee  Is  confidiuit  th.it  these 
changes  will  be  made. 

The  outstanding  bonds  and  notes  alone  represent  $14,250,000  in  cash 
paid  into  the  company  as  follows: 

(a)  $8,000,000  cash  proceeds  of  1st  Mtge,  bonds,  usetl  to  mako  part  pay- 
ment for  the  9  boals  covered  by  the  fii-st  morf gagas. 
(0)     5,000,000  cash  i)roceods  of  the  2d  Mtgo.  notes,  use<l  in  conipleling  the 

payment  of  the  9  boats  covered  by  the  first  mortgages. 
(c)      1 ,2.50,000  ca.sh  proicixls  of  the  notes  inircliased  by  the  Italian  banks. 

In  .addlMon.  $4,000,000  in  cash  was  paid  by  the  two  Italian  banks  for 
.?  1, 000. 000  of  Ihe  capital  stock.  In  this  we  have  not  includiHl  the  payments 
made  for  tho  SO. 000, 000  of  capital  stock  not  purchased  by  the  Italian'banks, 
which  represents,  in  part,  tho  purcliase  i)rice  of  some  of  the  company's 
stc.imers.  To-day  the  foregoing  investment  is  lost  except  to  tho  extent  lliat 
part  of  it  can  be  savefl  for  the  holders  of  the  First  Morgage  bonds.  The 
Italian  lianks  will  receive  stock  for  the  $5,000,000  of  2d  Mtge.  bonds 
and  $1,250,000  of  notes. 

The  stock  of  the  company  has  been  held  from  tho  oufstart  by  two  Italian 
banks,  the  Nafra  Company  and  Mr.  Mercadant,  no  stock  whatevor  having 
been  purchased  by  the  bonilliolders. 

[A  Washington  dispaU-h  Sent.  10  states  that  the  Shipping  Board  has 
taken  up  the  petition  of  tho  bondholders'  committee  for  a  revision  of  its 
contract  with  tho  Board.]— V.  Ill,  p.  797. 

Habirshaw  Electric  Cable  Co. — Extension. — 

It  is  understood  that  tlie  creditors  have  agrexjd  to  a  furlhor  extension  of 
90  days  from  .Sept.  15.  A  readjustment  plan,  it  is  sUj,lod,  is  now  being 
prepared  and  is  expected  to  be  made  public  shortly.    See  V.113,  p. 423,  1 101 . 

Hannawa  Falls  (N.  Y.)  Water  Power  Co. — Capital  Inc, 

The  conii'.iny  has  filed  rof'-e  of  increa.se  in  capital  stenik  from  $300,000 
to  $1,000.000.— V.   100.  p.   1082. 

Hayne  Lumber  Co. — Receiver's  Sale. — 

J.  O.  Carr.  receiver,  Wilmington,  N.  C,  by  virtue  of  a  decree  of  the 
U.  S.  District  Court  rendered  Aug.  17,  will  offer  for  sale  to  the  highest  bid- 
der, for  cash,  at  public  auction  at  Hayne  Station,  N.  C,  on  Sept.  26  the 
entire  property  as  a  going  concern. 

Haytian  American  Corporation. — Reorganization  Plan. 

The  Haytian  American  Syndicate,  of  which  (3.  D.  Grave-,  is  Chairman,  in 
a  letter  Sept .  12  to  the  noteholders  and  preferred  .■  tockholders  says  in  subst.: 

At  present  in  excels  of  $700,000  has  been  subscrrlbod  to  the  syndicate  by 
security  holders.  The  syndicate  desires  to  reorganize  the  company  for  the 
benefit  of  tho  holders  of  notes  and  Prof,  stock.  If  these  interests  do  not 
sutjscribe  the  necessai-y  funds  the  syndicate  is  entirely  free  to  operate  or 
dispose  of  the  properties  for  the  benefit  of  its  own  subscril>ers,  either  by 
securing  the  remainder  of  the  funds  from  other  sources,  or  by  a  sale  of  the 
properties  at  a  profit  to  be  divided  individually  among  the  synelicate  sul)- 
scrii)ers.  The  syndicate  has  already  been  approached  along  both  of  those 
lines  by  other  interests. 

Pai  ticination  in  the  syndicate  means  a  share  In  the  purcha.se  for  about 
$1,200,000  of  properties  representing  an  investment  of  over  $10,000,000, 
including  the  crop  of  sugar-cane  in  tlie  fields  for  which  planting  and  cultiva- 
tion had  been  paid  up  to  July  18  1921. 

Subscriptions  to  the  syndicate  will  be  received  up  to  noon  Sepit.  19  1921. 
If  $1 ,200,000  has  not,  at  that  time,  been  snb-scrilwd  by  the  security  holders, 
tho  syndicate  will  thereafter  proceed  to  handle  the  properties  for  the  sole 
benefit  of  its  own  memliers. 

If  .ISI.200,000  is  sub5;cribed  to  the  syndicate  by  the  noteholders  and  pre- 
ferred stockholders  before  Sept,  19,  the  plan  of  reorgaiUzation  iielow  will  be- 
proposed  by  the  syndicate  managers  in  accordan(;e  with  the  terms  of  the 
synelicate  agreement. 

The  syndicate  subscription  books  will  finally  close  at  noon  of  Sept.  19 
1921,  and  no  further  extensions  will  be  granted. 

S:/n(licate  Manaoers. — G.  D.  Graves,  Chaiinnan.  W.   D.   Breed.  C    K. 
Bowie,  E.  S.  Paine.   K.  H.  York,  with  Morris,  Pl.ante  &  Saxe,  Counsel. 
27  Pino  St.,  N.  Y.,and  D.  A.Leary.  Secy..  Room  505.  140  Nassau  St.,  N.Y  » 
Proposed   Plan  o'.   Reorganization. 

This  plan  is  offered  to  become  effective  on  Se>pt.  19  1921 .  on  the  condition 
that  on  or  before  that  dale  the  entire  amount  of  $1,200,000  has  been  sub- 
scribetl  to  the  svnelicate  by  security  holdei-s. 

To  Raise  $2.500.000. — Tho  plan  will  provide  for  raising  $2,500,000  for 
the  following  purpo'-es:  (a)  For  acquisition  of  propertievs,  $1,500,000:  (6) 
for  betterments,  $500,000:  (r)  for  working  capital,  $500,000. 

Capitalization. — 8%  (cumulative  Pivferred  stock:  Authorized.  $1,000,000. 
of  which  approximately  $2,750,000  will  be  issueel  to  e-arry  out  this  plan  and 
the  balance  held  in  the  trea.sury.  C\)mmon  stock  (no  par  valuel,  UX).OtK> 
shares,  to  bo  i.ssueel  only  to  extent  lUH-e.ssary  to  carry  out  this  plan  of  rexir- 
ganization. 

Distribution  of  New  Securities. 

Preferred.     Common. 
(!)  To  Syndicate  Suoscribers. — Holders  of  each  $1 .000 

note  or  10  shares  of  IVe^f.  stock  of  oUl  company  sulv 

scribing  $250  will  bo  offered  $312  50  par  value  in 

new  Pi-ef.  stocJc  and  10  shs,  of  Com.  stock.     Total 

requh^ $1 .500,000  48.000  sh. 

(2)  To  Noti-Sijndicalc  .Subscribers. — Holders  of  each 
$1 ,000  note  or  10  shai-es  of  IVef.  stoe-k  of  old  com- 
pany paying  an  assessment  of  $312  50  will  be  olTertxl 
h'Mi  50  in  new  IVef.  .stoi-k  and  10  shares  of  Coitt. 
stock  of  no  par  valuo- . ... 

(3)  To  Depositing  Noteholders. — All  de^positlng  notev- 
holders  of  old  company  will  re>ceive  fe>r  ej\ch  Sl.tHHl 
of  sakl  noteis  so  depositenl.  $100  of  new  IVef.  stock. 

approxunately _ 

Option  of  .Si/ndicale  Managers. — If  the  $1. '200  000  is  sulvscrllxxl   tvrt>r«» 

Sept.  19.  the  syndicate  managers  will  have  until  Nov.  7  1921  hi  which  to 
sei-ure  snbscriptlmi  for  75';  of  the  financing  letiulrtHl  by  the  abeive  i>l.>>n. 
and  If  75'';  of  .said  reiiuired  fluaucing  shall  be  obtaiiuHl  by  lh»t  dsite,  ihey 
will  have  liOdavs  longer,  or  until  .Ian.  6  1922,  In  which  to  pivcmv  miIvsvtIiv- 
tions  for  the  balanct<.  If  Ihe  75'', ■  of  said  financing  is  iiol  had  by  Nov.  T 
1921.  or  if  Uie  whole  Is  not  placed  befoif  Jan    i>  19?-.V   this  plan  will  bt» 


l,0(W,0(X)  32.0(X)sh. 


250,00(1 


Swi'T.  17  1921.] 
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wlth<lrawn  and  nil  HiibKcrlp* Ions  tinder  It  wUI  bo  releaHod  aiul  tlu'  propnrtlOR 
will  rt)ntiMU<'  to  \w  loiiK  111  and  nhiiU  bo  dlHposdd  of  I'or  (ho  nolo  honi^l  1 1  of  tlio 
syndicate.— V.  IKi,  ji.  MCt,  nil. 

Hudson  Bay  Co.-  -To  Exploit  Oil  Firlds     KartiiiKjH. 

Thu  rociiut  (lh;c(pv<irv  of  oil  In  Hovoial  mn-tldiis  ol"  i  'aiiada  liii/t  l»r-oiiKlit  to 
tho  comjiaiiv  an  umiHual  iimiibnr  of  iniiuii-iiis  for  land,  In  <-onim(iiitiii(.'; 
on  tho  .situation,  Hir  Kobort  1\1 .  Klndomloy,  in  a  n(;at«niniit  to  Htoclilioldom, 
.sail!  in  iiait:  ,  ,   , 

"Wo  havo  liad  nianv  nuinliicu  durInK  tho  last  yoar  with  ro-.'ijird  to  one 
n.inoral  and  oil  riKlit;-i.  and  I  woidd  llko  to  talto  this  opiioi  tuiilty  to  oxplain 
to  you  that  as  far  back  an  lOH)  wo  liii-.ortod  a  clanso  in  our  conl-raci  s  for  nail' 
of  lands  r'lt.aiiiini,'  for  tho  couipii'iy  all  nilriorai  riKlils  Wo  havo,  t  iH'rol'oi'o, 
all  oil  ;i;id  otlior  undorlvinK  riclil:.  that  may  exist  on  .sonio  foui'  million  acrtis 
of  land  spread  ovor  tho  tiu'oo  l"rovhico;i  of  Maidl.oba,  Haskatcliowan  and 
\ll)or(a'  and  tho  liiods  ai-ound  our  vai'ious  fur  post:!.  Wo  (nd,orod  Into  a 
provisional  nifroonioiit  i.onio  yoar  or  nioro  ii|/o  wil.li  l.ho  Iniiiiirlal  Oil  Co. 
to  exploit  cort:dn  of  our  lands,  and  a  consldorahln  .■unonnl.  of  worU  li.is  Ivoon 
dono  by  it.  This  asrooniout  has  rocontly  boon  ronowod  for  a  furtlmr 
throe  iiionths.  ,  .      ,  ,  ^   ^,        ,     ., 

'•We  aro  also  noKotintliiK  with  a  firm  of  world-wldo  reputation  In  the 
oil  industry  for  Its  co-oporatlon  with  your  company  In  tho  exploration  of 
sonni  of  our  lauds  for  oil." 

The  London  "Statist"  of  .tidy  IJO  rojiorts  as  follows: 

Issued  capit.il.  ri. 000. 000,  In  100.000  5%  Cum.  I'rof.  ar,  shares  and 
1,000,000  ()rdinar>-  £1  sliaros. 

Earn.        ProfiL  from  -  -  Tnromr 

Year  to        Fur         G-nmil      Inlrrcst.l'roin  Lil.        I'olal      7'«,rf.<;  <t      Net 
Man  lil-     Sales.      Tradimi.        <^c.         Dciit.ix     Inamic.   Ex  pen' s .  Income. 
jC  £  £  i  £  £  £ 

1915  *3:i,5.3tt       63.407       rA.m7  20ri.'W2      290.210  2r>4,0!)9     Sfi.Ill 

1916  "  2,S.001     247,30;<       (>3,t8,S  2;W,70I       .')(>7,673  26<),701  297,<»00 

1917  37. .540     214,433       71,392  388,390       71). 764  269,281   442.483 

1918  44,04.5  X234.601     x99.216  634,129   1.012,321  2.54.7;-t4  7,57, ,587 

1919  '     X160.382  x206..543  xl09,I13  r.38,240   1,014,   78  287,662  726,610 

1920  ""-1x203.857  xl9S,669  xl20,467  6.58,098  1.181,091  .541,69,5  6.39. .393 
1921 *84.086     204,960     111,887  693.742      926,503  458.642  467,861 

— ■ — ■ — —Or dinar II  DUndcnd — ■ — ■ — 

Net  Pref.     bTradc.  Land.  Amount  S/Kcial  Carried 

Year  to             Profit.  Div.  Free.      Paid.  Alloc'ns.  Forward. 

iayZl-T-         £  £             %  %              £  £  £ 

1915 36,111  90,102      Nil  Nil  2,773  118,144 

1916 297,969  91.871        15  5  200.000  6.655  117,587 

1917 442,483  100  000       15  15  300.000  21,998  138,672 

1918 7.57.587  100.000       20  20  400,000  238.782  1.56,877 

1919 725.616  100.000       25  20  4,50.000  138,075  195,417 

1920 6.39,393  100  000       25  15  400  000  321,262  .V201,4.50 

1921 467.861  100.000       25  15  400,000  45,749  21.55,061 

*  Loss,     z  .iVftor  transfer  of  £32,098  froni  taxation  reserve  to  land  account. 
X  After  provision  for  excess  orofits  duty  and  other  contingencies. 
y  After  transfer  of  £187.902  from  taxation  reserve  to  land  account. 
a  Year  to  March  31.     b  Subject  to  tax.— V.  113,  p.  541. 

Hupp  Motor  Car  Corporation. — Balance  Sheet  JuneliO. — 

1921.  1920.      I                                         1921.  1920. 

Asseli—                       $  $         I     LlabilUks—                 $  S 

Plant.  e<iulp.,  &c.  4.729,131  3,192.326  Preferred  stock..,       864,100  939,100 

Good-will,     trade-  Common  stock...  5,192,100  5.192, 100 

marks,  &c  -    ...  3,858,921  3,858.921  Capital  stock  sub- 
Cash      647.709     1.026.048      sidlary  CO 81,937          

Aocts.  receivable..   1,011.090  1 .397.975  Purchase    obllS-.-      890,000          .. 

Inventories 3,156,141  3,791.368  Accounts  payable.   1,828,453  1,838,110 

Sundry  8ecur.,&c-      822,388  152,650  Res.  lo:  Fed.  taxes      781,090  1,468,933 

Oan.  Victory  bds.        137.279  Land  contracts...        480,000 

DeJerred  charges..        57,793  49,243  Customers' deprec.       113.984  847,220 

Liberty  bonds,  &c.      300,259     1,161,997  Suiplus 4,831,768  4,002,344 

Total 14,583,43J  14,767.807,     Total 14.583,432  14.767,807 

—V.   113.  p.   1872 

Imperial   Oil   Corp. — Stock   Allotment  Forecast. — 

The  engineering  department  indicate-s  that  development  of  property 
during  this  half-year  period  will  entitle  its  stockholders  to  probably  a  10% 
stock  allotment  at  an  early  date.  This  will  be  the  same  as  that  distributed 
la.st  May.— V.   113.  p.  855. 

Imperial  Tobacco  Co.  of  Ca.tiada,  Ltd. — Dividends. — 

An  interim  dividend  of  l'A%  has  been  declared  on  the  Ordinary  stock, 
payable  Sept  29  Theregular  semi-annual  dividend  of  3  7o  on  the  Preferred 
stock  has  also  been  declared,  payable  Sept.  30.  An  interim  dividend  of 
l'A%  'wa.s  paid  on  the  Ordinary  stock  in  June  last. — V.  113,  p.  736,  298 

Indiahoma  Refining  Co. — Attachment. — 

"The  Guaranty  Trust  Co.,  New  York,  has  sectired  an  attachment 
again-st  the  Export  Oil  Corp..  C'onstantin  Refining  Co.  and  the  Indiahoma 
Refining  Co..  in  tho  amount  of  .$.566,866. 

Affairs  of  the  Indiahoma  Refining  Co.  havo  been  in  a  bad  tanKlo  for  a 
long  time.  At  a  meeting  of  its  creditors  a  short  time  ago  a  connnitteo  of 
three  bankers  was  appointed  to  go  Into  the  affairs  of  the  company,  and  tho 
creditors  decided  to  wait  for  a  report  of  this  committee  before  making  an- 
other move.  The  company  formerly  ov.-ned  a  half  interest  in  the  Export 
Oil  Corp.,  but  a  short  time  ago  it  announced  that  it  had  sold  its  interest 
In  this  corporation  to  the  Constantin  Refining  Co.  So.  to  protect  its 
interests,  the  Trust  <';o.  included  all  three  of  the.sc  companies  in  its  action. 
—V.  113.  p.  957.  965. 

Indiana  Electric  Corp. — Merger  Denied. — 

The  Indiana  Public  Service  (Commission  has  denied  the  company's  peti- 
tion for  authority  to  merge  seven  public  utility  companies  and  fbr  authority 
to  Issue  a  total  of  $12,100,000  stocks,  bonds  and  notes  with  which  to  finance 
the  purchase  and  to  assume  a  total  of  .18,962,000  Hens  against  two  of  the 
companies.     See  V.  113.  p.  855. 

International   Button  Hole   Sewing  Machine   Co. — 

Dividend   Decrenaed. — 

A  quarterly  dividond  of  1  %  has  hcxm  declared  on  the  stock, 
payable  Oct.  1  to  holders  of  record  Sept.  l.'j.  This  compares 
with  1H%  paid  quarterly  from  April  1920  to  .July  1921, 
incl.,  and  1%  paid  quarterly  from  1907  to  .Jan.  1920,  incl. 
—V.  110,  p.  1192. 

International  Mercantile  Marine  Co. — Filefs  New  Agree- 
ment Exempting  American  ShipH  from  Britiah  Compact. — 

I'roshlont  I'.  A.  S.  Franklin  submitted  Sept.  0  to  the  Shipping  Hoard  a 
ntrw  agrfMsmont  entered  into  with  tho  British  Oov(!rnmerit  supplementary 
to  the  1013  agreement,  which  bound  the  corporation  "to  pursue  no  poll(;v 
Injurious  to  interests  of  tho  IJrltish  morcantilomarino  or  of  Itriti.h  trade.'' 

The  new  agreement,  which  provide  ,  that  vcssiIh  operated  Ijy  tho  I .  M  .  M . 
Ufider  the  American  flag  siiall  not  br;  regarded  ;is  affected  by  th(5  original 
agroernenf,  wa  presented  in  compliance  with  a  reouest  made  last  March 
by  the  IJoard. 

Mr.  Kranklln  In  a  statement  Issued  after  his  conference  with  board 
mmnbers  said:  "I  am  Katliified  that  this  new  agreement  fully  crmiplios 
with  the  resolution  of  the  Shipping  IJoard,  passed  March  3  1921  and  clearly 
defines  what  the  cor.ijjany  has  always  coiitend'id,  that  its  agreomonts  did 
not  apply  u>  any  American  flag  vessels  which  it  owns  or  operates.  I  am 
glad  that  a  hearing  Is  U*  lie  hrdd  at  New  York  Oct.  4  and  5,  with  tho  object 
of  thrwoughly  farnillarl/.lng  the  new  Shipping  Hoard  with  th<!  affairs  of  the 
«>mpariy."     (Jornparo  al'.o  V.   112.  p.  378.   1029.      V.   113,  p.  966,  625. 

Jenckes  Spinning  Co.,  Pawtucket,  R.  l.—  Hondn 
OJJered.  Aa-j;,  Hic^f^dnHon  &  Co.  and  Harris,  Forlx^K  &  (-'o. 
are  offering  at  99  and  int.,  yielding  over  8.10%,  .f.''>,000,000 
l.'j-Year  8%  Hinkinjr  Fund  (Jold  Debenture  bonds  (see 
adverti.sinfr  pat^es): 

f>aU,d  Hept  I  1921.  due  Sept,  1  1930.  Int.  payable  M.  k.  H.  at  offices 
nT  lAX;  HlgghiKon  fc  C,u.  In  New  York,  ]iOHt^>n  and  fJhlcigo,  without 
rtftfluctlon  Uir  normal  Fwloral  Incomo  tax  up  to  2%.      D<!noin.  $1,000  and 


.IfiOOfo'*).     Oallnblo  on  any  Int.  dal,<)  aw  n  whole,  or  In  part  In  bloclcH  of  not 

loHH  than  $500,000,  or  for  sinking  fund;  at  III)  during  flrsl  3  yoarH,  107 ^i 
durluK  next  2  years,   105  liinlrig  6th  year  and  theroafler  docre.i«iiig   'A''/,,  In 
i^aeh   year   lo   lOOJ-j    the  hist  yoar.      ln<luHtrlal  'I'rUHt  (,'o.   i>f  Providence, 
It.    I..    IrUNloo. 
Diitn  from  Lottur  of  Trea«.  F.  L.  Jtincbiin,  Puwtucket,  R.  I.,  Sept.  IS. 

CiimiKinii.  Incorp.  In  Rhode  Island  In  188.3,  an  oiitgi-owlh  of  a  buNlnr;HH 
which  orlglnaldd  neai4y  70  years  ago.  Manufacl  ur(«  fabrics  for  Ixith  rrord 
.■in<l  lal)rii-  ( Iros.  I'lanls  cin  weave  700,0(10  pouudii  of  tire  I'abrli-  a  week  and 
spin  all  I  he  y;irn  leiinlred  for  Ihls  oipnf  ri;inlH  lociitod  at  r:iwtii(ket, 
R.  I.,  .ind  (iiiKioiii.i ,  N.  (!,.  have  .'11 /.OOO  r\u\.'  tiplndioH.  JYoducts  aro 
sold  lo  all  of  the  Iciadlng  (Ire  irianufa<l.inorK  in  tho  country. 

I'lirposf.  I'rocoodn  will  ho  used  for  adilltional  working  capital  by  retlrc- 
nieiit  (if  curi'cnt  bank  loans  and  other  debt. 

('(ipituliziiiion  ilipon  ('iint/ili'.lioii  of  Presonl  Finaticlny) . 
15- Year  8';;,  Hlnldng  Kn.id  (iojd  IJebonturo  bondrt  (thlB  IliHllo) - _   $5,000,000 

i'l-olorred   Htnck  7';.    < 'niunl.-ii  ivo 4.091,100 

Common  slock,  par  valni!  $)00 .'',,600,000 


.June  ;U) 
V  ear — 

1917 

1918 

1919 

1920 

1921 


No.  of  xNet  Federal 

Spindles.  Sales  ProfUx.  Taxes. 

I  19,820  .SIO, 783,808  .SI, 509,789  .'595.8,56 

l'10,9M8  22,821,260  1,905,543  6;!H,26I 

198,092  26,353,152  2,089,189  995,-158 

291,351  :16,4'12.272  4,032,488  701,350 

317,520  22,2.53,089  869,723  20,567 


Net  after 

Fed.  'Jtizen. 

$1,4  I. '1 ,933 

1,267,282 

1,093,731 

3, 33 1. 1, '',8 

8'10,1.56 


X  After  deducting  (current  intcjrest,  riisorvcs  for  depreciation  of  plant,  Sec. 

THi'idends.  lias  maintained  the  regular  7%  div.  on  Its  Pref,  stock  since 
Issuance  in  191 1 .  During  past  5  years  net  profits  havo  aggregated  !S7.9-16,- 
240,  of  whicli  cash  dividends  of  ,$707 .31 9  havo  b<xin  paid  on  tho  Pref, 
stock  and  ,$824,586  on  the  C^om.  stock  and  the  balaiKX).  $6,414,335,  has 
l)(«!n  reinvested  in  tho  business.  Steele  dividends  of  .'$300;000  in  1917  and 
.■j; 1, 800, 000  in  1920  were  paid  on  Mio  Common  nlock. 

Sinkina  A't/nrf.- -Annual  paymenis  to  sinkinf  l'un<l  will  bo!<in  .Ian.  1  1923 
and  will  bo  at  the  following  minimum  rales:  First  4  years  to  retire  $150,000 
bonds  a  year;  next  -I  years  to  retire  S;2(lO,000  bonds  a  yoar:  next  4  ye<irs  to 
retire  i;;50,000  ixinds  a  year:  last  2  years  to  relire  .'5475,000  bonds  a  yoar, 
which  aniounls  will  bo  sufficient  to  retire  at  least  75%  of  this  issue. 

Dirctors. — Alliort  A.  .Jcnks,  I'rcs.;  Isaac  B.  Morriman,  V.-Pres.  Hi.  Con. 
Mgr.:  V.  L.  .lenckes,  Troas.;  Robert  .1.  .fenckos,  Charlo»i  O,  Owen,  .Ir.. 
Houghton    I'.   Mel  calf,  J.   Richmond  I-'ahs. 

Kan,<3as  Oklahoma  &  Gulf  Holding  Co. — Organized. — 

See  Kansas  Okla.  &  Gulf  Ry.  under  "Railroads"  above. 

Kennecott  Copper  Co, — Copper  Production  (in  Lbs.). — 

1921     -.It/f/i/.'Y-   1929.  Drcreane.]       1021 8  M  >':.  - -l')'.?0.        Dir.reaxe. 

5,171710        n.?6'-".ono       6,093,260144,9.56,000     75,877,660     .30,921,660 
— V.    in,   t).   736,  29'.). 

B.  B.  &  R.  Knight,  Inc. — Acquires  Converse  &  Co.  Stock. 

The  company  has  acquired  in  exchange  for  $2,325,000  7%  non-cumulative 
second  preferred  stoclc  all  tho  (uitstanding  stock  of  Converse  &  Co.,  the 
New  York  Commission  house  selling  agent  for  the  P,  B.  &  R.  Knight  Inc., 
Consolidated  Textile  Corp.,  and  other  cotton  mills.  (The  Knight  com- 
pany recently  created  a  .13,000,000  issue  of  7%  non-cumul.  pref.  stock, 
for  this  purpose. — V.  113.  p.  736). 

B.  B.  &  R.  Knight  is  controlled  by  the  Consolidated  Textile  Corp.  and 
the  acquisition  of  Converse  Co.  is  expected  to  result  In  tncroased  selling 
efficiency  and  economies  in  operations  throughout  the  entire  organization. 
Converse  &  Co.,  with  the  .same  managem.ent.  will  continue  as  .selling  agents 
for  the  Knight.  Consolidated  Textile,  and  ntrmerous  other  mills  now 
represented  by  them. — V.  113,  p.  736. 

(S.  S.)  Kresge  Co. — Financial  Condition. — 

Sales  for  each  month  in  1921  have  shown  an  increa.se  over  figure.s  for 
corresponding  months  of  last  year  in  spite  of  tho  decline  in  prices  of  most 
commodities.  Sales  for  the  8  months  ended  Aug.  31  amounted  to  $32,- 
584,305  as  compared  with  $30,213,932  for  1920.  The  company  now  has 
194  stores  in  operation. 

Charles  B.  Van  Dusen.  Vice-President  and  General  Manager,  Sept.  15, 
says:  "We  have  upwards  of  $1,000,000  in  cash  on  hand  and  no  bank 
loans.  We  have  only  $500,000  of  conxmercial  paper  outstanding.  A 
year  ago  at  this  time  we  had  outstanding  loans  of  $4, 683, 000, which  con- 
sisted of  $3,350  000  bank  loans  and  $1,333,000  commercial  paper. 

"On  Dec.  30  1920  our  inventories  were  all  written  at  replacement  values 
with  no  old  merchandise  on  hand.  Last  year  we  had  on  hand  over  $2,000,- 
000  more  merchandise  than  we  have  now.  Last  year's  stock  was  abnormally 
high,  but  at  present  we  are  about  normal. 

"In  spite  of  the  fact  that  merchandise  has  been  consistently  on  the 
toboggan  throughout  this  year  we  all  believe  that  1921  will  be  the  best 
year  in  the  history  of  the  company." — V.  113,  p.  1161,  736. 

Lamson  &  Hubbard  Corp. — No  Par  Shares. — 

The  company  has  fUed  a  certificate  with  the  lMa.s,s.  Commissioner  of 
Corporations  stating  that  stockholders  have  voted  to  change  the  Conxmon 
shares  (authorized  200,000,  otitstanding  120,000)  of  $25  par  value  to  an 
equal  amount  without  par  value. — V.  109,  p.  1797. 

Long   Mfg.    Co.,    Detroit.^ — Bonds   Offered. — 

King,  lloagland  &  Co.,  Chicago,  aro  offering  at  price;;  i-anging  from  99.80 
and  int  to  98.65  and  int..  yielding  8.20%,  according  to  maturity,  $300,000 
8%  1st  Mtge.  .Serial  Gold  Ixmds.  Dated  Sor>t.  1  1921.  Due  serially 
Sept.  1  1922  to  1931.  Int.  payable  M.  &  S.  without  deduction  for  normal 
Federal  income  tax  not  in  excess  of  4%  at  National  City  Bank.  Chicago,  or 
Detroit  Tru.st  Co.,  Detroit,  trustee.  Callable  at  105  on  60  days'  notice 
after  Jan.  1  1922 

dnnpany. — Was  established  in  1903  and  manufactures  automobile  radi- 
ators exclusively  for  both  passenger  cars  and  truclcs.  Has  two  pla,nts,  one 
at  Detroit,  Mich.,  used  for  manufacture  of  radiators  for  passenger  cars, 
a-Ml  oi'o  at  Fremont,  O,.  used  for  manufacture  of  radiators  for  trucks. 
Unfilled  orders  Jidy  30  1921,  $1, ,500, 000. 

Purpose. — -To  retire  current  bank  loans. 

Karnings. — Net  earnings  applicable  to  payment  of  principal  and  interest 
for  6  years  ended  Dec.  31  1920  averaged  over  $184,000,  or  over  7  times 
maximum  annual  interest  on  this  issue. 
Gross  1920.  1919.  1918.  1917.  1916  1915 

sales. .$3, 4.55, .564  $2,809,497  $4,146,919  .$3, '^.H*;, 28.3  $2,714,280  ,$907,010 

c:!ommon  stock  outstanding,  $281,000:  Prof,  stock,  $,50,000.  Fred- 
erick TT.  Riko,  President, 

Loose- Wiles  Biscuit  Co. — Accumulations — Report. — 

A  dividend  of  \H%  on  accoiuit  of  bac'.t  dividends,  (covering  period  from 
Nov.  1  1916  to  Fob.  l  1917.  ha  ;  liocm  dcHlarcul  on  tho  2<l  Pref.  stock,  pay- 
able Nov.  1  to  holders  of  record  Oct.  19.  A  like  atT'ount  has  been  paid 
quarterly  on  this  issue  sinco  Nov.  I   1920;  5M%  wa  ;  paid  In  May  1920. 

Tho  directors  also  decl;ifod  the  regtdar  quarterly  dividend  of  \%%  on 
the  1st  Prof,  stock,  payable  J.dy  1  to  holders  of  I'ooord  .lune  17._ 

See  also  annual  report  under  "Financial  Report  i"  above. — V.  113,  p.  1161. 

MacAndrews  &  Forbes  Co. — Dividend  Increased. — 

The  directors  havo  declared  a  quarterly  dividend  of  2 Mi  %  on  the  Common 
stock  along  with  tho  regular  (piartorly  dividend  of  lMi%  on  the  Preferred 
stock.  Both  payable  Oct.  15  l<>  hr)ld<Ts  of  record  Sept.  30.  In  April  and 
July  last,  quarterly  dividends  of  1  %  %  oacb  were  paid  on  the  Common  stock! 
this  compares  with  2'A%  paid  in  July  and  Oct.  1920  and  in  Jan.  1921. 
—V.  112,  p.  2089. 

McCrory  Stores  Corporation, — August  Sales. — 

1921  -yUmist  -1920.  Decrease.  I  1921--8  M(W.— 1920.  Decrease. 
$1,1:«.4:J2      $l.i:j3,842  .$410      |$8,399,361        .$8,436,893        .$37,632 

—v.  113,  p.  T.iH,  299. 

MacMillan  Co.  (Publishers).,  N.  Y.— Capital  Increase. — 

The  stociaiohhirs  Sept.  11  voted  to  incrci.'iso  the  capital  stock  from 
$745  000,  consisting  of  1,450  shanks  l>r<>forred  an<l  6,000  shares  (Common 
stock  liar  .ISIOO,  U>  $l,9'15,000.  <o  consist  of  1,450  I'roforrod  and  18,000 
shares  of  Common,  par  $100.  It  Is  r)roi)o,sed  to  isHUo  the  additional  (;om- 
mon  stock  iis  a  200%  stock  dividend.     See  V.   113,  p.  1161. 

*■  Magnolia  Petroleum  Co. — Acquisition. — 

'I'he  Western  Oil  Fields  (Wirf).  h.is  sold  to  Magnolia  Petroluem  Co.  Its 
Dosenberg  lease  of  50  acres  In  the  Moxla  field  of  Texas,  including  a  25,000 
barrel  well,  for  more  than  $1,000,000  cash.     This  lease  cost  the  Western 
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Mexiraii  Eafrle  Oil  Co..  Ltd  —Skitiments,  iK-c. — 

Hiiiici    Mn.s     A    Co     huvo   ruculveU  a   loiter   from   their  currespoiiduots 

I  .       i  1  I    ai9   i'olK>vvs) 

r»r  Inly  |>)2I  tntalud  2.310.144  t>arrelM.  as  aKaUiist  1,7(15,0.50 

u ;  .ly    1'J:;0.     Thu  hhl| ■••     r.  •    <>;■  riiiaiiclal  year  I02(l-ai  [tho 

Mm..!   yuar  t-iiilii  .luiiu  301   inlalt.l  intils  us  aKalllht   l.5.(>06.,')S.'l 

I. .11.1-.   f(ir    mi'J  "JO       Alli)Nviiit'    I  ,li-.-,   lo   iiuHit   Us  larKii   rolnil 

I  \i,ii,    iliM    I.  -    i.,i     I'jjii  jl    ;iiiiouiil    to   aiiiiroxiiiial(4y 

tils.  at.  •  -l.'J.I.I.'M   liaiitils  for   H»li»-2(l.      Moi'oover. 

.1 1         .   |iro|Mirll>ii.  1,1    i,.   iiuipiit  was  ivfimwl  for  lUliO  21,  wluiii  com 

liareil  wliti  iKu  |>rt)Viouri  yeitr.  and  consoiiut-iitly  liiKhur  Drlctts  wort)  ublaliit^l. 
"\Vt<  ;ir«i  in  a   |M)hili<>n   lo  sliilc   ihal   the   Mexican   Ka^le  (^o.   is  coiuiiiK 
Ihrou   ■  I  ■  \ireiiiely  well,  uwiiiK  lo  llui  fact  lliat 

it  >>>  hictu,  aiiit  1>  iiut  (Ui|>eiuleiit  upon  out 

side  a  ,      .     ,,   p.   (133,  424. 

Mexican  Petroleum  Co.,  Ltd. — N.  Y.  Exchange  Finds 
Nu  l-A'idence  to  Connect  MtrnbtiH  with  False  Rumor  Regarding 
FuHsiny  of  Dividend  — Keyular  iJiiidet  d^. — ■ 

Hee  "OuiTonl.  KveatB,"  •OhroiiiclH,'  p.  1103. — V.  113,  p.  96(i.  5.52. 

The  rwKiilar  ipiarfuly  iliviilf  il  of  '.i'i  oii  tiio  ('oiiiiiioii  Htock.  |iayii'"l(i 
«)«!t.  1(1,  lonelher  with  2',  on  the  I'refirred,  payable  Oct.  I,  lioih  to  KtocU 
of  record  .Sett.  21.  -V.  113,  p.  l»ti().  .')42. 

Narrafi'ansett  Elec.  Liehtinp  Co. — Conversion  of  Notes. 

The  .l-Vear  7'  ,  « 'oiiw  riil.le  «(iM  coupon  niite.s  dated  Oct  I  lOlS  are  dm* 
anti  payalileoii  Oct  1  l<J2t  Tlie.se  iioUrs  may  he  coiiveited  into  (liecapllal 
stock  of  the  company  on  Oct  I  lt)2l  Ufion  pn^sentalioii  and  sni'iendei  in 
ueKotlahle  form  at  the  office  of  (lie  Treasurer.  KraiiMin  1.  Hall,  Tiirlcs 
Heail  Miiildlntj.  IVovideiice.  providing  Intention  so  to  do  is  Kiv(<ii  on  oi  hefoie 
Sept  LI  I'.)_'l.  which  notice  must  state  the  serial  number  of  the  noles 
to   t>e  converted 

Holders  who  do  not  wish  to  convert  their  notes  into  stock  should  present 
aauie  at  the  aljove  office  for  payment  on  or  before  Oct  I  1921.  All  cou- 
pons should  be  clipped  bt^fore  the  notes  are  presented  for  either  conversion 
or  pay  men  I    -V     112.  p    2756,  2543,  1983. 

National  Biscuit  Co. — Prices  Reduced. — 

The  company  lias  u  iiiounced  another  roductloii  In  prices  of  biscuits, 
whict'  bri  vtc-.  su'^ar  wafers  in  pa'Ua'jes  back  to  pre-war  levels.  Trices  on 
the  whole  li'ie  of  liiilk  varieties  ;i.re  further  reduced  from  2  lo  .5c.  a  pound. 
—V.   Ii:!,  )i.   mil 


New  Enpland  Power  Co. — Earnings. — 


Ytart  end.  June  30—    1921.  1020. 

Gross  eamln«8 14.345.814  13.736.300 

OperatlBse.xpoiiaea  3,020.464     2.654,972 


Net  earDlnss- 
Mbcrl.   iDCOuve. 


.$1,325,350  $1,081,328 
47.210  17,552 


Total  net  Inc..   $1. 372.560  $1,098,880 
-V     113,  p    189. 


Balance  alter  Inter- 
est &  dcproc'n.. 

Prtletred  dlvs 

CoinmoD  dlvs 


1921. 

$666,320 
247.4(i8 
380.000 


1920. 

$109,364 
204,000 
236.947 


Balance,  surplus      $38,852 del. S31. 683 


New  River  Co. — Accumulated  Dividends. — 

The  dircfiors  have  declared  I'rcf.  dividend  No.  42  of  $1  50  per  share 
(due  Feb.  1  1917)  payable  Oct.  1  to  holders  of  record  Sept.  20.  This  divi- 
dend will  retluce  unpaid  dividends  to  $24  per  share. — V.  1 13.  p.  189. 

Nipissing  ft'ines  Co. — Production — Shipments. — 

In  -VuKusl  kist  the  company  mined  ore  of  an  rstimatod  net  value  of  $172.- 
931  and  shipped  bullion  of  an  estimated  net  value  of  $236.558. — V.  113, 
p.  1162.  5-J:'. 

Northwestern  Yeast  Co. —  Usual  Extra  Dividend. — 

.\ii  erlra  divide'd  of  .i','  on  the  outstanding  capital  stock  in  addition 
to  the  reifuUir  quarterly  dividend  of  3%  ,  were  l>oth  paid  Sept.  15  to  holders 
of  ro-ord  Sept.  12.  An  extra  dividend  of  3%  has  been  paid  quarterly 
since  Sept.   1914.— V.   112,  p.  2756. 

Orpheum  Circuit,  Inc. — Notes  Offered. — Central  Trust 
Co.  of  Illinois,  Chicago,  and  Richart^son,  Hill  &  (^o.,  Boston, 
are  off(^ring  at  98  and  int.,  to  yield  8%,  $1,500,000  7K% 
Conv.  Sinking  Fund  Gold  notes  (see  adv.  pages). 

Dated  Sept.  1  1921.  Due  .'^ept.  1  1926.  Ued.,  all  or  part,  on  45  days' 
notice  on  any  int.  date  at  103  and  int.  Int.  payable  M.  &  S.  at  Central 
Trust  Co.  of  Illinois.  Chicago,  trustee,  or  Chase  National  Bank,  N.  Y., 
without  detluction  for  normal  Federal  income  tax  not  in  excess  of  2%. 
Denom.  $100.  $500  and  $1,000  (c*). 

ConvcJUblo  at  any  time  prior  to  maturity  into  8%  Cum.  Pref.  stock  on 
basis  of  one  share  of  $100  par  Pref.  for  each  .f  100  par  of  notes.  Pref.  stock 
is  in  turn  convertible  into  Common  stock  on  basis  of  two  shares  of  ('ommon 
for  each  share  Preferred.  Both  Pref.  and  common  stocks  are  listed  on 
New  York.  Chicago  and  Boston  Stock  Exchanges. 
Data   from  Letter  of   President   Martin   Beck,    New 

CapiUilization —  Authorized. 

T147,  C\>nv.  S.  F.  Gold  notes  (this  is-suel...  $2,000,000 

8%  Cum.  Conv.  Prof,  stock  (par  $100) 10.000,000 

Common  stock  (par  $1) 1.000,000  sh.         549,170  sh. 

There  are  also  outstanding  against  properties  of  subsidiaries  $5,528,000 
real  estate  bonds. 

Company. — Operates,  through  ownership  of  substantially  all  the  stock 
of  subsidiaries,  a  chain  of  46  vaudeville  houses  located  in  more  than  30 
of  the  important  cities  embraced  within  (ho  teiritory  from  Chicago  to  (he 
Pacific  Coast  and  from  New  Orleans  to  Winnipeg.  These  companies  own 
the  operated  properties  in  fee  except  where  control  is  by  long-term  ground 
lease  or  building  lease.  In  addition.  Orpheum  Circuit.  Inc..  owns  sub.slan- 
tial  interests  in  thcjatres  operated  by  corporations  which  are  not  subsidi- 
aries. It  also  has  10%  interest  in  the  profits  of  tho  Interstate  (circuit. 
whicii  operates  theatres  in  Fort  Worth.  Dallas.  Houston.  .San  .\ntonio, 
Tex.,  and  other  cities.  (Compare  official  statement  to  N.  Y.  Stock  Ex- 
change regarding  organization,  properties,  &c.,  in  V.  Ill,  p.  1092.) 

Earnings. — Earnings  for  the  year  1920.  after  depreciation  but  before 
taxes,  were  $3,391,958,  or  more  than  30  times  interest  reciiirements  on 
these  notes.  Earnings  for  6  months  ended  .Iiine  30  1921  before  taxes  were 
$784,551.  or  more  than  13  times  the  interest  on  these  notes  for  the  half-year 
period.  (These  earnings  are  after  charges  of  $446,153  for  depreciation 
and  amortization.)  Eai-nings  in  the  second  half-year  are  normally  lai-ger 
than  those  of  the  first  half. 

Purpose. — To  defray  a  portion  of  the  construction  cost  of  four  new 
theatres  under  construction  in  San  Francisco,  Los  Angeles,  Kansas  City 
and  Minneapolis. 


York,   Sept.   12. 

Outstanding- 
$1,500,000 
6.765.000 


Consol.  Balance  Sheet  June  30  1921 

Assets — 
Land,  leaseholds,  bldgs., 

diuipment,  &c $28,207,316 

Contracts,  book,  agreem. 

good-will.  &c 19,049,321 

Cash 809,.597 

Canadian  funds  at  par..  14,363 

Marketable  securities 380,467 

Miscellan<K)us (54,432 

Unpaid   subsci-iptions   to 

treasury  stock .50.201 

Treasury  bonds 152,000 

Deferred  charges 710,258 


(after  giving  effect  lo  this  financing). 
Liabilities — 

K%   C^onv.   notos   (this 
.ssue) $1,500,000 


Capit al  surplus 32 ,008,378 

Total $49,437,9.54        Total. .$49,437,9.54 

K  $1,500,000  additional  Prof,  stock  now  to  be  Issued  and  deposited  with 
tttisteo  for  purpose  of  note  conversion. — V.  112,  p.  751. 


Preferred  stock 

Common  stock  (par  $1). 

Current   liabilities 

Real  est.  mtg.  sub.  cos_. 

Reserves 

Minority  int.  in  sub.  cos. 
Approp.  surplus  to  retire 

Preferred  stock 

Earned  surplus 


x6, 


65,00'! 
549,170 
.5()3,75l 
528.000 
341,276 
143,626 


25.3.59 
1,013.391 


21 


Otia  Steel  Co.,  Cleveland,     /^(^/er.s  t'ref.  Dividend.  ~ 

Thedircciois  havedcilil.il  i.i  defer  Hie  Oct.  1  dividend  on  (he  7%  Cuinul. 
I  ref    stock.      Nolii*  to  the  eUect  will  shortly  lie  sent  lo  Pielened  stock- 

'•!!";  last  quarleily  disbursement  wa«  1  ?i  %  made  Jul/  1  1921.  -  V.  113, 

Packard  Motor  Car  Co.  -Definitive  lionds  Rcmhi.  ~ 

The  Ciiar.t  ity  Trii  (  « ',.  of  N  .  Y .  is  now  prenamd  to  od'hange  the  out- 
r[;'","  '«  t'^iu'viarv  1(1  Vo.ir  S'.  gold  bonds,  due  Aoril  15  1931,  for  defini- 
tive iio  ids.      I'or  olferiiit?  ot  bonds,  see  V.  1 12,  p.  1624.      V.  113.  p.  633,  190. 

Pan-Anier.  Petroleum  &  Transport  Co.     Regular  Divs. 

..  '''.'.".',',''""''"'■  <l"ar(erly  dividend  of  $1  .50  per  share  has  been  declared 
(he     .\     aiid'U  '  slodo-,.  bolli  payable  Oct    10  lo  holder;;  of  record  Sept   1 
»      I  12,   p     2757 

Pnaborty  Coal  Co.,   Chica(?o.  -  A^fi»i   Vice-President.— 

W  illlain   It     Jos,   Pit.'idint  of  the  Springfield  District  Co.  Mining  Co. 
has  lieiii  made  Vice-Pie.sideiil .      V.   111.  p.  2.528. 

Peerless  Truck  &  Motor  Corp.  -Shipments.- 

Diiii  ig  tin:  fir  t  Irilf  of  |<I21  the  coiuiiaiy  shipped  I  7S8  cars  agaliihl 
3.t»03  in  I<t20.  Of  the  1.7HS  cars,  (>30  wore  shipped  in  th,,  ru-.l  iiiiartor 
a"il  1, 15s  iliirbi^  the  seco  id  (iiiarler.  This  compare  i  with  1,658  cars  lu 
the  fir  I  ipiailiir  of  11»2()  and   j  ,91,'',  In  the  si^cond  ((iiarter,  — V.  113,  p.  lOBO. 

Penn  Central  Light  &  Power  Co. — Listing. — 

'I'll.'  I  h'la.  lock  K\.  li.i  ,^'o  on  Sepi  III  II  led  |  216  a.idllloiial  shares 
no  |iar  value  (niiiiiil  Prifereece  stock,  full  paid  a"d  no  -asseMKablo,  makliiR 
41.160  shares  of  said  sto-k  listed  at  this  date.  The  1  .216  additional  sharot) 
are  part  of  a  tolil  of  12,741  shai-es  reported  subscribed  for.  This  .stock  was 
offered  in  May  I  "2 1  to  stockholders  of  record  as  of  May  26  at  $43  per  share 
See  V.  112,  p.  27.57;  V.  113,  p.  8.57. 

(J.  C.)  Penney  Co. — August  Sales.— 

bl21      .Viiy        I     Ml  Dirna-   .i      ri21      H  M'>f 

S3. 353  .54H      *3.4()5„502      $51 ,9.54  I  $27,234,394  $22, 
V.   113.  p.  737. 


.  -  1920.         Increase. 
5.33.6,59  $4,700,735 


Pierce  Oil  Corp.— -Shipments. — 

The  corporation  announces  (hat  il  made  Us  first  shipment  of  oil  from 
Mexico  on  Seiit.  l.i  last,  amounting  to  $70,000.  The  company  Is  now 
running  30.000  bblt;.  daily  (hrough  the  Atlantic  Oulf  Pipe  Linos  from  tbe 
Amatlan  field. —  V.   113.  p.  967,  6.33. 


Pillsbury  Flour  Mills  Co.- 

S   <■  rills|)ury-\\a:lil)inn   I'lom-  Mills 


-Reorganized  Operating  Co. — 

<'o..  Ltd.,  billow 


Pillsbury- Washburn  Flour  Mills  Co.,  Ltd. — Reorg. — 

'I'liii  I.)  Il  »ldei-  will  vote  <).  t.  12  on  a  reorr.'u  l/atlon  of  i-apital,  &c.. 
ontli' cd  below.  The  plan,  in  addition  to  t  he  apiiroval  of  tho  shareholders 
h-i!to  receive  the  sanction  of  the  High  Court.  Tho  "London  l''inanclai 
News."  Aug.  27.  says  in  substance: 

The  proposed  i)laM  provi<les  that  tho  present  Issued  capital  of  £946,120 
(co-.sisting  of  £472.520  ['reference  and  i'473.600  Ordinary  stock,  par  £10) 
bn  reduced  to  £"09,050,  all  In  Ordinary  stock.  There  are  upwards  of  14 
years'  arrears  of  dividends  out-tanding  on  tlie  Pniference  shares.  It  Is 
proposed  that  ea'-h  holder  of  Preference  Nhares  shall  receive  five  now  fully- 
paid  ordinary  shanks  of  £2  10s.  each  for  ea(-h  £10  Preference  share  at  present 
lield  l)y  him.  the  result  being  that  he  relinquishes  his  right  to  all  arrears  of 
di\  idend  on  his  pre.ei't  shares.  The  holders  of  the  Ordinary  shares,  on  the 
other  hand,  will  receive  one  share  of  £2  lOs.  for  each  £10  Ordinary  share 
held  by  him. 

The  reduced  capital  will  then  bo  fully  represented  by  assets,  the  larfte 
deficit  which  was  found  to  exist  in  19(18  being  wiped  out.  Should  the 
nrofits  continue  at  the  same  average  as  during  the  last  four  years,  they 
would  leave  a  surjilus  suffi<-iert  to  pay  a  dividend. 

Tn  r'v'ard  to  the  operating  company  (the  Pillsbui-y  Flour  Mills  Co.  of 
Minn  )  the  aTreemcT  t  provides  that  the  company  shall  let  d  to  it  S7,50,000 
at  7  ' ..  '<  ,  which  will  be  available  towards  meeting  tho  payrno'  t  to  bo  made 
to  the  onerating  comoa-iy  at  the  end  of  the  (2  '-yea')  lease  Ifrom  Sejit.  1<  (>9 
with  ontlon  of  renewal  for  furtlier  20  yoar^  ]  for  the  then  value  of  onivhalf  of 
the  bettermerts  ard  imnrovemerts.  Of  that  sum  there  has  already  been 
k'  t  to  the  company  $543,000,  and  it  is  proi)osed  that  tiie  balance  be  lent 
oi>t  iis  a'd  when  funds  m.av  bo  available.  If  tho  lease  lermiiatos  in  1928 
tlie  operating  company  will  accept  payment,  in  cash,  of  50%  of  the  then 
value  of  o-'cvhalf  of  the  betterments  and  improvemerts  (but  not  exceeding 
a  ntaximum  amount  of  $750,000).  and  the  balance,  if  the  presort  dollar 
bo'ds  have  by  then  been  retired,  may  at  the  option  of  this  compai'y  be 
s.itisfied  by  the  issue  to  tho  operating  company  of  se(;o'  d  bof.ds  of  this 
cornea" y  taken  at  par  bearing  interest  at  7%.  and  payable  by  ten  equal 
annual   i"'tallme'  ts. 

If  the  lease  should  be  extended  until  1938  tho  amourt  payable  in  respect 
of  iniproveme'  ts  ui>  to  Soi  t.  1  1923  shall  be  paid  in  cash,  a'd  the  balance, 
if  the  dollar  bonds  have  then  been  repaid,  may.  at  the  option  of  the  PillF- 
tnu'v-Wa'-hburn  Co..  bo  satisfied  by  the  issue  of  seco  d  bonds  taken  at  par. 
In  tho  eve'  t  of  the  lease  being  extended  to  1048  all  sums  payable  to  the 
onerating  company  for  improvements  are  to  be  paid  in  cash  on  tho  e.ipli^ 
of  the  lease. 

lln<ler  the  presert  trust  deed  tho  share  of  profits  belonging  to  the  IMUs- 
bury-Washburn  Co..  the  re-  t  payable  by  the  operating  company,  and  the 
income  from  the  shares  of  the  water  power  company  are  to  be  i>aid  over  to 
the  tru-tees.  who  are  to  .n>ply  the  same  in  the  It  tere>-t  on  the  (£875.000  69;) 
delw'  tures  n- d  (£449  ."^SS  ("Collateral  Trust]  boi-ds.  aid  making  provision 
for  the  prose-  t  si'^kir-"  funds.  at!d  thereafter  any  balance  is  to  be  i^aid  over 
to  the  Pillsbury-Washbiu-n  Co. 

The  as'reemert  i>rovides  that  out  of  this  balance  the  company  will  allow 
to  tho  operating  compaey  7l4''.c  interest  on  oncvhalf  of  any  additional 
capital  in  the  business,  provided  always  that  the  total  additional  capital  on 
whi  -h  such  i-terest  is  to  be  iniid  is  not  without  the  cense-  t  of  the  Pillslniry- 
Wa  hburn  Co.  to  exceed  S8. 000, 000.  Out  of  said  balance  ha-uled  over 
thc'-e  shall  be  provided  such  aTiuiial  sum  as.  with  the  sinking  fn^ds.  yhall  be 
sufficic'  t  to  redeem  in  19-.'8  the  whole  of  the  presert  (£449.588  Coll.  Tru.stl 
2d  Mtge.  bo-ds.  Any  balance  will  be  available  for  divide-'d  o"  the  roducod 
a-'d  consolidated  .-hares,  provided  alwa.vs  that  unt-l  the  whole  of  the  present 
•>d  Mtge.  bonds  shall  liave  boon  paid  no  such  dividend  shall  in  any  year 
exceed  6''i. — V.  113,  p.  633. 

Prairie  Oil  &  Gas  Co. — Extra  Dividend  of  $2. — 

An  extra  dividend  of  $2  per  share  has  been  declared  on  (he  $18,000,000 
capital  stock  (par  $100).  along  with  the  regular  quarterly  dividend  of  $8 
per  .shai-e.  both  payable  Oct.  31  to  holders  of  record  Sept.  30.  In  July  la-st 
a  like  amount  was" paid  extra,  while  in  .Ian.  and  April  last  extras  of  $3  wr 
share  each  were  paid,  compared  with  $5  extia  in  Oct.  1920.  $3  m  July  1920. 
$5  in  April  1920  and  $7  in  Jan.  1920:  in  Jan.  and  Oct.  1919  extras  ot  ?;>  eack 
and  in  April  and  July  1919  extras  of  $2  each  were  paid.— V.  112,  p.  2649. 

Price  Bros.   &  Co.,  Ltd. — Smaller  Dividend. — 

The  directors  have  declared  a  dividend  ef  hi  of  1  %  on  the  C^oinmon  slock 
Th-s  compares  with  \i  of  1%  distributed  in  April  and  July  last. — V.  WH. 
p.  2313. 

Producers    &    Refiners     Corporation.— Lts^tno — Earn 

The  N.  Y.  Stock  Exchange  has  authori/.ed  th"  li  ti-g  of  ui)  $2.961.9.50 
<^um  Conv.  7%  Pref.  stock,  par  sjO  per  share,  on  official  notice  of  is.suanct> 
in  exchaniro  for  prese-t  outstanding  Pref.  stock.  i>ar  $10;  (ft)  $IS.00-l.iH)0 
Commo  1  stock,  par  .«;,50.  on  official  notice  of  issua-ice  i'\  exchange  for  present 
outstandi  g  Comnu)u  stock,  iiar  $10:  (c)  $3,000  000  Common  stock,  par 
$50  on  official  notice  of  issuance  to  holders  of  stock  sul>scrii>t.io':V  warraut..s 
u"der  tho  provisions  of  the  1st  iSUge.  10- Year  S'l  Sinking  Fund  IvnuU 
(see  V.  113.  |).  77).  with  authority  to  add  (1)  $2.961.9.50  t\>nuuon  stock 
on  official  notice  cf  issuam-e  at  any  time  up  lo  June  1  19  '2  lu  lieu  of  a  like 
amount  of  I'l-ef.  stock,  upon  conversien  thereof,  and  CJ^  «6.(X>3, 1.50  CwMUiou 
stock  on  official  notice  of  issuance  and  payment  in  full. 

Karnings.  -Consolidated  statement  year  ended  l\lay  31  l>>21  tli-vvss  earn- 
ings $15  333.783;  profits  from  operations,  after  deducting  $12.76)  .<85  v\vst 
and  expense  and  $386,473  depreciation  and  aiuorlinaltou,  $2. 179. .534;  v>lh«r 
Income  $235, 32S;  gro-is  iucoiue.  $2.414,8,52:  i-il  n-«vst  expense,  i240.9tH». 
Federal  taxes  year  ended  ^Inv  31  1921  vest. 1.  $60  000;  net  pi-ofit.  fi  1  l^.,<ic>6 

Surplus  May  31  1920,  $4  613,291;  add  miscellaneous  pivfll  .t  Uvss  ci^Ht- 
its  $146,1  IO;"reallzoil  portion  of  appreciation  In  oil  reserve.^,  tJ,,-v4(<  S^-»; 
unrealized  portion  of  appreciation  In  oil  reserves.  *;{.957.179;  ti^vprtviatlon 
of  real  estate,  $27. (WO:  donated  stock,  unrealUed  portion,  $,vv  U>0;  t>y 
acquisition  i>f  stocks  of  other  i-oiniwuiies,  $3;  total  .surplus,  SIS.4.{i  .'t.>(> 
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Dtvluct:  HdsiM-vo  for  <lo|>l<i(.l()ii.  $:>,0()L'.7():i;  <llv.  Vrut  Mock.  %:>.07 :SM\:  <llv. 
<'oiiiiuoii  stock,  ISK.'id.L'lO;  liiascs  ahiiiidoiKMl  luid  sold,  $H!I|,:{7I;  iiiImcoI- 
laiicoiis  iidju'^lim'iits.  fSSd,. '>()();  adjiistmnuls  mid  (illnilniillons  l.hi-oilKli  I'oii- 
Kolidation,   $1  ,  If.l  .TiSI ;   siii|iliis   May   :il     Id-il.    «7.i:n.7(ll. 

(iro-s  crude  oil  iirodiicMoii,  year  iMidnl   May  .(I    niL>l.    |,ll.'7,H',l'.MMt  l)l>l:i. 
— V,   I  \:\.  p.   I  KiJ.    lOtid. 


Rand  Mines,  Ltd.  -Gold  Oulnut  (in  OunreH) 

ti)21      HA/ 


1'>"I       .1)1;/.       I"'LM1 

Iiinrimi' 

711.r)'..'(l             70j.0s:i 

it.li:? 

— V.  iK».  p.  s:)S.  .m:!. 

r,M2<).r>x2 


I'lL'O. 

i:{.():.'s 


v.,    (HI    Scpl'      I  I 


Remington  Typewriter  Co.     ObUuury  — 

Sc(r«'l;'i\    (iKoi-itc    K.    (illluly   (Hod   In    llrooklyn.    N. 
— V.    111.',   p.   -MIX. 

Royal  Dutch  Co.     Conrcssions. 

A  rccciil  (lispadli  lidiii  Ainstcrdain  slalcs  dial  IIk^  Sciiali^  iccciillv  passed 
tlu^  I)lanil>i  Concessions  Hill,  and  (lie  Koyal  Dutcli  SluOl  p;roup  iias  now 
(l(<finit('ily  olitained  the  concossion  for  (he  working  of  this  hlj,' field,  eonsidc^rcd 
to  rank  "anionir  Ihe  richest  In  llie  \v<)rld,  aUlioimh  no  definile  borings  have 
taken  jjlace  as  ve(  to  l)ear  out  this  view. 

The  Koyal  Diilcli  is  also  said  to  liave  ajiplied  for  a  (concession  for  eX|)loiinK 
all  oil  fields  in  the  Dutch  Kast  Indies. —  V.  113,  p.  529. 

Schofield  Oil  Co.,  Inc. — Receivers. — 

Samuol  L  Kivslor  and  Frodorick  Schofield,  Newark,  N  J  .  >vero  recently 
appoint (>d  r(!cclv(M's 

Soars  B^oebuck  &  Co.,  Chicago. — Business  Improved. — 

officials  say  that  bushicss  is  inii)roved  and  that  sales  so  far  this  month 
arc  only  20%"bPiow  Septomber  sau\s  of  last  year.  Indications  -dx-v  thai  the 
percentage  of  decroasp.s  will  be  materially  induced  dining  the  remainder 
of  September. 

It  is  statixl  that  the  number  of  orders  received  the  past  fortnight  exceeded 
650,000.  or  100.000  more  than  a  year  ago.— V.  113,  p.  1061,  737. 

Singer  Mfg.  Co. — Dividend  Payable  in  Francs. — 

The  director-s  have  declared  a  dividend  of  20  francs  per  share,  payable 
Sept.  30  to  holders  of  record  Sept.  15.  This  compares  with  a  dividend  of 
20  franCT5  per  .share  jwid  in  March  last,  and  one  of  30  fiancs  per  share  paid 
In  Dec.  1920.     Compare  V.  Ill,  p.  2529;  V.  112,  p.  379,  1151. 

Standard  Oil  Co.  of  N.  J. — Resumes  Mexican  Oil  Exports. 

President  Walter  C.  Teagle,  on  his  return  from  Mexico  with  other 
members  of  the  committ<»  representing  .\jnerican  oil  companies  who  had 
had  negotiations  with  Mexican  officials,  said:  "The  companies  which  we 
represent  expect  to  re.sume  immediately  their  exportation  of  oil  from 
Aiexico,  and  it  is  hoped  that  they  may  be  able  to  continue  the  development 
of  the  in(iustry  in  Mexico  to  the  advantage  of  all  concerned,  both  the 
companies  themselves  and  the  Government  and  people  of  Mexico." 
—V.  113,  p.  1061,  191. 

Superior  Oil  Corporation. — Earnings. — 

Results  for  Quarter  and  Siz  Months  ending  June  30 


Gross  income 

Expenses  (oper  ,  general  &  admin.)  _. 
Depreciation  of  plant  and  equipment. 

Depletion  of  producing  wells 

Int«rest 


Three  Mas 
1921 

8411,363 
598,197 


-Siz  Months- 


1921 

$1,040,020 

927,-399 

151.229 

202,087 


1920 
8829,730 
286,250 
63,428 


Gross  operating  profit loss$186,834  loss$240,695 

Other  income 4,328  8,099 


39,924 
8440,128 


Net  profit  before  Federal  taxes Ioss8182,506  Ioss8232,596        $440, 128 

—V.  113,  p.  427. 

Tenth  &  Twenty-Third  Street  Ferry  Co. — Bonds. — 

Notice  wa".  given  S(pt.  14  that  the  committee  appoi:  ted  \  nier  the  ex- 
tension agreement  of  June  1  1919  has  declared  the  principal  of  all  extended 
First  Mtge.  bond",  now  outstanding  to  become  due  and  payable  on  Sept.  19. 
All  extended  bonds  should  be  surrendered  to  the  Bankers  Trust  Co.,  sub- 
stituted trustee.  16  Wall  St.,  N.  Y.  City,  on  or  before  Seot.  19,  for  payment 
of  principal  and  interest  on  that  date,  as  no  further  interest  will  accrue 
on  the  bonds  after  Sept.  19. — V.  112.  p.  1748. 

Tindel-Morris  Co. — Sale  of  Collateral. — 

The  Union  Trust  Co  ,  Pittsburgh,  trustee  under  collateral  trust  agree- 
ment dated  May  1  1918.  wherebv  Tindel-Morris  Co  pledged  .5750, 000  1st 
Mtge  6%  20-Year  gold  bonds  due  May  1  1938.  securing  an  issue  of  8600,000 
6%  notes,  default  having  been  made  in  the  payment  of  the  principal  an(l 
interest  of  the  notes  and  the  trustee  having  been  requested,  in  writing,  by 
the  holders  of  one-third  of  the  notes,  to  sell  the  collateral  securing  the  same, 
will  seii:  in  one  lot.  the  S7.50.000  1st  Mtge  6"^;  bonds  at  the  office  of  J  M 
Askin  Co  ,  auctioneers.  Room  510,  Peoples  Bank  Bldg  .  Pittsburgh,  on 
Sept    28,  to  the  highest  responsible  bidders  — V.  112,  p    1748. 

Toledo  Edison  Co. — New  Name,   &c. — 

See  Toledo  Rvs.  &  Light  Co.  under  "Railroads"  above  and  V  .1 13,  p.  1 157. 

It  Ls  reported  that  a  pn-oup  of  New  York  bankers  is  negotiating  for  the 
purcha.se  of  an  i.s.sue  of  813.500.000  new  sec-urities  to  prepare  for  $1 0.000.000 
Toledo  W.  Light  &  Pwr.  Co.  7%  notes  maturing  Dec.  1  1921,  and  83,000,- 
000  7%  bonds  due  Dec.  1  1922. 

Truscon  Steel  Co. — Sales,  &c. — 

A  press  dispatch  from  Youngstown,  O.,  .Sept.  13,  savs:  "August  sales 
were  100%  larger  than  those  of  April  and  the  largest  of  "any  month  in  the 
year.  The  company  is  operating  its  pad  mesh  and  hy-rib  departments  to 
capacity,  working  night  and  day.  Its  operations  in  all  departments  average 
70%.     An  offi(jial  of  the  company  says  the  outlook  is  much  improved." — 

United  Drug  Co. — Omits  Comynon  Dividend — Six  Months 
Statement  —Nev)  Director. — The  dir(;ctors  on  Sept.  12  voted 
to  omit  the  payment  of  the  quarterly  dividend  usuallv  paid 
Oct.  1  on  the  outstanding  .$33,92.5,100  Common  stock. 

Complete  Common  Divid(m.d  Record. 

1917.    I91H.    1919.    1920.  Jan.  to  Jiilu  \92l.  Incl.   Oct.    21. 

Regular 3?i         r,        fiK       734  2%  (|uarterly.  None. 

Extra, 


The  directors  declarwl  the  r(;gular  d'ividerids  (if  Y<l^  %"  on'the"  l.st  Pref' 
»to(rk  na.vable  Nov  1  .  and  of  1  i4'y,  on  the  2d  Pref.  stock,  payabh;  Dec.  1 
to  holders  of  record   Oct,    n,  and   Nov,    Hi.   respectively. 

For  semi  annual  report  see  under  "Financial  Ktspofts"  above. 

Fre-ierick  (',  Dumaino  has  been  electe.l  a  director  and  as  a  member  of 
the  exe.-iitivt)  comniitlee. — V.   ll.'j.   p,    1061.  631. 

United  Gas  Improvement  Co.,  Phila..— Company  Willing 
to  ICrdcr  In'o  S ((lolintionK  with  City  Regarding  Gas  W orksLcasc . 

PreHld»!nt  Samuel  T  ISodine  has  stated  thai,  the  rn;inaK(irnent  is  prepared 
to  ent-<!r  into  nc'<otia,l  ions  with  r(:i)r(«enlatives  of  the  (;ily  for  "wording  out 
a  b*)tt<,T,  fairer  and  more  («(ijitat,l(!  arrang(!tn(!nt  than  that  undisr  which  the 
ga«  works  are  now  being  operat(!d  "  Mr  Bodims's  stal(!ment  w;us  give  i 
■vihim  he  waH  asked  as  to  thr;  altitude  of  th(:  company  with  r(3gard  to  certain 
suggr-Htlon.s  ma^le  to  the  Mayor  a  few  days  ago  by  a  number  of  citizens, 
hfMfJed  by  Hamuol  II  Barker,  for  working  out  (he  g.is  problem — V. 
I  Jo,  p.  1 162 

United  Oil  Producers  Corp.     Bonds.-  - 

The  SlfKK)  WO  S%  guaranteed  production  bonds  ofrer(!d  on  Aug,  25.  have 
pracMc;,  ly  all  been  sold.  It  Is  rcporte/l.  Thtjse  bonds  ar(r  giiaranl(!(Ml  by 
IrmXTlal  Oil  Corp.  and  Middle  States  Oil  (;orp.     Hoe  full  dtstalls  In  V.  113, 

p.    'J'*. J. 

United  States  Food  Products  Co.—I'ossihility  of  Note 
Unue,   (i-c-    The  HoHtori   "\ewH   liuniaii"   S(i)t.    10  Mays: 

The  c/,riipaiiy  l<  co'i;<ldr,(|n'?  some  financing  to  providi^  wo-king  cai)ltal 
and  f,o  fund  loan-;  of  about  M.r,>t().(t<)(t  Orlginallv  thesis  loans  totahid 
$6,000  O'rf)  The  (company  has  MO, 000  Ixurels  of  whifkev  In  bond  wlil(!li 
It  has  boon  (lelliriK  to  wholi^'iile  druggi'ls  and  grocorH.  It  h.-is  a  (luaiitlly 
of  uuiUmhkh  on  hand,  whi  h  will  doubtlo*  bO  convortod  Into  alcohol  before 
r*>f  nnw  rnolHx&ef.  Hftiuum  arrives. 


The  l''ood  I'rodni'ls  brands  of  yeasi  a  new  line  have  made  a  good 
linpi'(w;>lon,  and  the  .1t7.'>0,000  lots  encoiiiiternd  lust  year  from  that  branch  of 
the  bnslnosi  should  be  wiped  out  in   l',(2l  . 

Kveiilnally  all  of  the  former  Mib  lill.irleii  will  be  co'iHolidated  ,  elllliiliallliK 
many  aci-oneling  dnnllintlonN.  TIhmc  were  about  ,'iO  ;  iibnldlarlcr',  of  the 
old  1)1  tlllcrK  Securltli  <'o.  lo  ,vhl(li  I  lie  |''oi,!l  Products  <'o.  mu'ciierliMl, 
ii'id  n   iMimber  of  them   havi    already   I.iimi  dI'Molveil  iindcrr  the  new  |j|aii. 

\      IP.!.  |)    ■.'(■.r,0,  :>\'MK  21)^1).   1H7.'".,  380,   169. 

United  States  Steel  Corp. —  (Infilled  Ordern.    - 

See  "Tr^Kle  and   'I'r.ilTic    Move I,,"  .above,       V.    113,   p,    1163. 

Vanadium  Corp.  of  America.  Inc,     I'UirjiingH. — 

Nel  Income,  bi^fore  (l|.|)lel  Ion  ;ind  (hjjrecial  Ion  eliarg<!H  In  Ihe  6  moh  ended 
.lime  30  1921,  was  .«S6,(ii:i  Afler  eluurlng  off  SI16,90'1  for  deiireclal  Ion 
and  depU^I  Urn  the  I'lisl  half  ye.ir  showed  a  total  deflell  or?(i0.29l, 

(!nrrenl  assels  iis  of  .liine  30  w(^r(^  .'S'l,  164,-130.  .-igaliiHl  current  liabilltlcA 
of  .827. 96S.  'l'heN<'  IoImIs  would  lea  v(^  a  net  worklni/-  capital  of  $■1,136,462. 
Of  Ihe  ,1}  I  16  1 ,1.30  emreni  ;i;-s(^ls.  Sfs()7.  j  .'",7  was  in  r-ash  and  r(!<(Ovabl<!s  antf 
lh(^  ri^niaindir  in  in\nnlorl<«  (ronslstlng  of  raw  vanadium  and  vanadium 
in  lh(^  various  stages  of  ref  ineliK^nt . 

So  fill  (his  year  the  company's  business  has  l«-en  jxior.  .ilthoiigh  much 
better  tliiui  thai  of  .some  of  th('  ste(!l  comp.anles.  and  since,  Ihe  close  of  the 
first  six  inonllis  Ibere  has  biu-n  some  improvemenl. 

President  .1.  L(Hiiiard  Kejilogle  sl.iles,  however,  that  (he  (•ompany  Is  in 
good  finaniiiil  sliajie  and  could  stand  two  more  yisarn  of  the  pr(*>ent  de- 
pression   willioul    l>ein«   in   distress.      V,    112,   p.    1612. 

Victor  Talking  Machine   Co. — Regular  Dividends. — 

The  company  has  (hu'lared  .a  ((narlcrly  dividend  of  .$10  per  sluiri^  on  the 

(Simmon  slock,  and  (  h<^  regular  (|ii;ir(er  l.v  dividend  of  .81  75  on  (he  Preferred 

stock,  both  payable  Oct.   !.')  to  hold(»rs  of  record  Sept.  30.      Like  amounts 

were  iiaid  in  .luly  last  on  the  ('omnifm  and  Prefern^d  stocks. — V.  1 12,  p.  1974. 

Wagner  Electric  Mfg.  Co.,  St.  Louis. — Sales,  &c. — 

The  company  i'(i)orls  (hat  ils  sales  ;ue  .•iboul  'A)'',,  of  normal  and  that  Its 
plant  is  producing  at  3.')'','  of  its  normal  cap.icity.  Business  is  being  ob- 
tained ("(iiall.v  in  .ill  of  ils  lines,  consisting  princiiially  cf  motors,  generators, 
ttansfornu  rs  and  aulomoliile  e(|uipment. 

President  W.  A.  Layman  is  (|uoted  as  saying  that  i7i<Tchandise  obligations 
had  been  reduced  since  ,)an,  I  by  85%  and  that  a  reduction  of  30%  in  all 
obligations  had  be(^n  effected.  The  inventory  carryover  has  been  reduced 
by  about  25";  .— "Klcctrical  World"  Sept.   10.— V.  Ill, p.  2,''>32. 

Western  Oil  Fields  Corp. — Sells  Mezia  Lease. — 

See  Magnolia  Petroleum  Co.  above. — V.  112,  p.  (iOl  . 


CURRENT     NOTICES 


— Classes  will  begin  at  the  Wall  Street  Division  of  the  .School  of  Commerce 
at  New  York  University  on  Sept.  20.  The  curriculum  of  the  school  has 
been  further  expanded  to  meet  the  needs  of  firms  and  their  employees  in 
the  financial  district.  The  establishment  of  the  Far  Eastern  Division  at 
the  Wall  Street  Centre  for  the  promotion  and  study  of  trade  relations 
with  the  P^ast  is  one  of  the  developments  of  the  year.  Additional  courses 
in  language  will  al.so  be  offered,  including  French,  Spanish,  Portuguese, 
Chinese  and  Russian.  The  new  courses  on  the  oil  indiLstry  are  also  attract- 
ing much  interest.  The  foreign  trade  and  shipping  fields  are  covered  in  a 
series  of  courses  which  are  said  to  be  more  comprehensive  than  any  similar 
group  of  courses  offered  by  American  educational  institutions. 

— The  "New  Oil  Fields  of  Northern  Canada"  is  the  title  of  an  interesting 
pamphlet  on  the  Mackenzie  District  that  has  recently  been  issued  by  the 
Department  of  the  Interior  through  its  Natural  Resources  Intelligence 
Branch  at  Ottawa  The  report  contains  a  description  of  the  area  of  the 
new  district,  a  resume  of  progress  and  development,  a  synopsis  of  the 
regulations  and  other  valuable  information  regarding  routes  of  transporta- 
tion, communication,  climate,  sources  of  supply,  ac(X)iumodation  and  such 
details  A  route  map  of  the  district  accompanie ,  the  pamphlet  which  may- 
be obtained  free  of  charge,  upon  application  to  the  Superintendent  of  the 
Natural  Resource  Intelligence  Branch,  Department  of  the  Interior 
Ottawa. 

— Announcement  is  made  by  Goodwillie  &  Co.  of  the  opening  of  its 
offices  in  Chicago  and  Milwaukee  for  the  transaction  of  an  investment 
business  in  railroad,  corporation  and  municipal  bonds.  Arthur  L.  Good" 
Willie,  formerly  Vice-President  of  C.  F.  Childs  &  Co.  and  later  Vic»-President 
of  Coun.selman  &  Co.,  is  President  of  the  corporation:  R.  L.  Megowen, 
formerly  of  Megowen  &  Co.  and  later  General  Sales  Manager  of  Counsel- 
man  cfe  Co.,  is  Vice-President,  and  Edward  C.  Stodd;ird,  formerly  with 
Henry  L,  Doherty  &  Co.  of  New  York  and  later  Secretary  and  Treasurer 
of  Counselman  &  Co.,  is  Treasurer.  Goodwillie  &  Co.  are  in(3orporated 
under  the  laws  of  Illinois  with  a  capital  of  .$600,000. 

— Walter  M.  Weilepp  and  Leonard  M.  Bruton  annoimce  the  formation 
of  the  co-partnership  of  Weilepp-Bruton  &  Co.,  with  offices  at  413  Mimsey 
Bldg.,  Baltimore.  Md.,  for  the  purpose  of  conducting  a  conserrative  in- 
vestment banking  business.  Mr.  Weilepp  has  been  connected  with  the 
New  York  Stock  Exchange  firm  of  Poe  &■  Davies  for  the  past  six  years, 
while  Mr.  Bruton  was  previously  a.s.sociated  with  Bruton,  Runge  &  Morris. 

— P.  H.  Ryan  and  H.  W.  Culver  have  formed  a  partnership  imder  the 
name  of  Culver  &  Co.,  with  offices  at  1504  Walnut  St.,  Philadelphia,  for 
the  purpose  of  conducting  a  general  investment  busin(»s.  Mr.  Ryan 
recently  acquirt^d  a  membership  in  the  Philadelphia  StocJc  Exchange. 

. — Dominick  &  Dominick  have  just  prepared  a  booklet  of  11  pages 
regarding  the  affairs  of  the  North  American  Co  .  particularly  relative  to 
the  6%  preferred  stocK.  The  booklet  gives  information  relative  to  earnings 
properties  owned,  business,  &c. 

— Vilas  &  Mickey,  members  of  the  New  York  Stock  Exchange,  announce 
the  opening  of  a  department  to  trade  in  public  utility  liontLs  under  the 
management  of  .John  L.  Lc(iuin,  .Ir.,  who  was  formejrly  as.sociated  with 
Redmond  &  Co. 

— Joseph  Oilman  and  John  H.  Reynolds  announce  the  formation  of  a  co- 
partner.shij)  to  succeed  to  Ihe  invi^stinent  bu,sin(\ss  of  Joseplj  Oilman.  The 
new  firm  will  specialize  in  telephon(\  telegraph  and  public  utility  securities. 

— The  (iuaranty  Trust  Co.  of  N.  Y.  has  been  ap[X)intcd  transfer  agent 
and  registrar  of  stock  of  the  Armste.id  Snow  Motors  of  the  United  States, 
and  al.so  registrar  of  stock  of  the  Produ(»rs  Finance  C^oriMiration. 

— ^Ilayden,  Stone  &  Oo,,  New  York  and  Boston,  have  i.ssued  a  Ixioklet 
covering  numerous  mining  proi)erti(!s  and  al.so  containing  tables  of  .statistics 
of  railroad,  mining,  oil  and  other  industrial  comiianics. 

— Arthur  C,.  Knolhoff,  who  has  for  several  ycjirs  been  prominently  con- 
nect(!d  with  th<!  whoUwale  woolen  business,  has  become  associated  with  the 
bond  diiparlmeni  of  llallgarl(!n  &  (/'o. 

— Donald  H.  Dugliss,  formerly  with  Harvey  Fi.sk  &  Sons,  John  Muir  & 
Co.  and  Struthers  &  Hi.scoe,  is  now  with  Dnssor  &  Kschor,  115  Broad- 
way, New  York  (Mty. 

— IjOuIh  llein(;man  of  Sutro  Brothers  &  ("o.  has  jast  returned  on  the 
Aqultania  after  a  ten  wtseks  trip  through  France,  Italy,  England  and 
Switzerland. 

—  Morton  Goodman  &  Co.  h.ave  moved  to  their  now  (luarters  in  the 
Drexel  Bldg.,  Philadelphia,  where  a  general  Investment  busiuosK  is  being 
conduct(!d. 

— Joseph  A.  Zoller  Is  now  assoclaU'd  with  Arthur  C.  RlcJiards  &  Oo.^of 
Phllndelphla  In  their  public  utility  department. 
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COMMERCIAL  EPITOME 

New    York,  t'lidau   Mu^t,  tiept.    Hi  lUJl. 
All  increase  In   ti-udc  in  htn-ominK   iuHht  more  KtMUTul. 
I'he  husliifWB  in  not  in  large  lola;  ijiiitt"  tlu*  conlrury.     The 
|iai-i*  la  cautions,  liut  ut   the  Httnie  tiuie  it    ih  towunls  ini 
luovenii'iit.     Til**  indii.stri«>8  aii'  KoiJiy  ulu'uil  with  mure  eon 
fldeaiv.    The  Hteel  unil  ifon  traile  Is  in  lulher  heller  shaiie, 
with    auiue   udvauce    in    prlies   of    certain    i»ioilnets.      The 
lumber    trade   nhowH   the   most   activity    and    tln^   steadieKt 
priceM  soeu  for  twelve  months  past.     Huildin^;  is  more  a<*- 
tlve.     The  AuKnst  fi^nres  uie   the  third   largest  on   record. 
This   cilj    iH   active.      Home    reports   declare    that    tliere    is 
iM*methiUK  lil<^e  a  hoom  goinK  on  in  Imiiding  in  tlte  Metropo- 
lis; certainly  builders  show  more  confidence  under  the  sjtur 
of  an  insistent  demand  for  dwellings  and  other  buildiuKs. 
I'rieea  of  commodities  in  general  thri»ughout  the  country  are 
flrnuT  than    they    wen-   a    week   ago.     That    fad    is  one  of 
the  outstanding   f»'atures.      Another   is  that   collections  are 
iK'tter.      Aiid   tlie   South,   it    l>c( omes  clearer  each   weeli,    is 
iu  a  much  better  (tositiou  foiiowing  the  recent  advance  in 
cotton  of  nearly  1(X)%,  as  comparetl  with  the  i)rk'es  ruling 
in  June.     Higher  prices  for  iund)er,   rice  and  wheat   luive 
also  helpetl  the  South.     Business  is  better  there;  the  people 
have'  more  money  to  si)end.     At  the  West  things  also  look 
more  t'heerfui. 

At  Chicago  the  talk  is  more  liopeful  in  all  lines  of  luisi- 
ness,  although  conservative  people   think   tliat  this  note  is 
IHirhaps  beins  slightJy  over-em|thasize<l.     Still  there  is  no 
denying  that  there  is  an  increasing  feeling  of  cheerfulness 
iu  many  parts  of  the  West.    There  is  less  unemployment  in 
Chicago  and   San    Kran<'i.sco.     Japan   is   buying  lund)er  on 
the  I'aefie  Coast.     More  than  two-thirds  of  the  corn  crop 
is  out  of  danger  of  frost,  and  threshing  is  unusually  well 
advanced  for  this  time  of  the  year.    Kansas  City  and  other 
cities  report  a  better  trade.    The  grain  crop  has  been  hiu'- 
ried  to  market,  the  farmers  have  money  and  they  are  spend- 
ing it  more  freely.     Most  of  the   workers  in  the   building 
trades  who  recently  quit  work  have  returned  to  their  Jobs. 
Packers   anUcipate   no    labor    trouble;    most   of    their   em- 
ployees are  identified  with  the  industry.     Some  cotton  mill 
workers  at  the  South  who  recently  struck  have  returned  to 
work.     I^bor  costs  are  still  high,  but  the  tendency  is  to- 
ward a   reduction   to  meet   the  demands  of  the  times  and 
bring  prmluction  back  somewhere  near  normal,  which  is  the 
crying  need  at   this  juncture   in    American   history.     The 
hardware,  as  well  as  the  building  trades,  shows  a   better 
tone.     Cotton  has  declined  during  the  week  $3  to  $4  50  a 
bale.     And  grain  is  also  lower,  especially  wheat,  which  has 
drop[)ed  about  G  cents  per  bushel.     But  some  reaction  was 
due  after  the  recent  very  rampant  market.s,  and  a  decrease 
in  wild  specnlation  in  cotton  is  not  to  be  regretted.    All  the 
accounts  go  to  show  that  the  cotton  crop  is  small,  and  Lan- 
cashire is  evidently  btH-oming  rather  anxious  over  the  ques- 
tion of  future  supplies,  judging  from  her  !)ig  purchases  in 
Liverpool  of  American  cotton.     Exports  of  wheat  continue 
on  an  enormous  scale.    Those  of  corn  are  also  remarkal)le 
in  contrast  with  those  of  a  year  ago.     The  total  this  Aveek 
is  no  less  than  3.740,000  bushels,  or  considerably  more  than 
double  those  ©f  last  week,  while  a  year  ago  scai'cely  any 
corn  was  leaving  the  country.     Thus  far  this  season  corn 
exports  have  reached  the  imposing  total  of  25,700,000  bush- 
els, as  against  less  than  800,000  bushels  during  the  same 
period  last  year.     Of  wheat  the  exports  thus  far  this  sea- 
sou  are  over  110,000,000  bushels,  including  11.600.000  bushels 
during   the   past   week    alone.     The    cotton     exports,     too, 
though  not  large  compared  with  former  times,  are  still  run- 
ning well  ahead  of  those  of  a  year  ago.  including  about  40,- 
000  bales  to-day,  which  is  noticeably  larger  than  any  lat- 
terly reported  on  a  single  day.     Taking  the  countiy  over 
there  is  a  fair  domestic  trade,  with  the  tendency  towards 
a  slow  improvement.    Money  rates  have  shown  a  downward 
tendency.     The  ratio  of  gold  reserves  is  the  highest  thus 
far  for  many  a  long  day.    It  is  regrettable  that  foreign  ex- 
change of  late  has  declined^  and   that   the  German   mark 
has  fallen  well  below  one  cc.it  for  the  first  time  in  liistor.v. 
But  to-day  rates  in  general  were  steadier,  and  it  is  hoped 
that  improvement  in  the  value  of  European  currencies  is 
not  far  off.  both  for  the  sake  of  Europe  itself  and  also  as  a 
matter  of  first  importance  to  the  export  trade  of  this  coun- 
try.    Finally,  merchants  are  gratified  at  the  recent  I'ise  in 
the  stock  market  as  in  a  sense  the  barometer  of  the  coun- 
try.    It  is  gratifying  to  them  to  recall  that  within  about 
a  month  there  has  been  a  rise  in  industrial  and  active  rail- 
road stocks  here  of  3  to  20%,  which  they  take  as  at  least 
partly  a  reflection  of  iinpro\ing  business  conditions  in  the 
United   States. 

The  .Jackson  Cotton  Mills,  Nashua,  N.  II.,  are  running 
overtime,  weaving  deimrtments  being  operated  on  a  night 
.schedule.  The  Anchor  Duck  Mills,  at  East  Rome,  Ga.,  have 
resumed  operati(ms  on  a  work  schedule  of  full  time  of  55 
hours  i)er  week.  The  Vardary  Cotton  Mills  of  (hvenviile, 
S.  C,  are  preparing  to  run  day  and  night.  Full-time  opera- 
tion of  the  Caswell  Cotton  Yarn  Mills  at  Kingston,  N.  C, 
will  »)e  starte«l  on  Sept.  10.  Of  the  1,800  textile  workers 
who  went  on  strike  in  Cluirlotte,  N.  C.,  June  1.  all  e\c(<i)t 


about  200  have  returned  to  work.  Most  of  the  textile  work- 
ers of  the  Kingston.  N.  C,  c(»tton  ndlls,  who  stinck  last 
luesday  in  luoit-st  against  a  12%  wage  reduction  Inive  re- 
turned to  work  at  the  lower  rate.  At  the  Modena  Mills 
(.asioida.  N.  C.,  on  Saturday  last  200  workers  struck  be- 
cause of  an  increase  in  the  number  of  working  houra  from 
.>;>  to  <iO  per  week.  The  Uidted  Textile  Workers  of  America 
will  soon  begin  a  campaign  for  a  universal  4  I  hour  week  in 
the  textile  industry.  As  a  result  of  low  water  In  the  river 
three  of  the  four  cotton  mills  in  Linnberton,  N  C  which' 
arc  operated  by  power  funii.shed  by  the  Yadkin  Uiver 
INtwer  iU>.,  hav(>  been  notified  that  no  power  will  he  fur- 
nisiied  after  Thiir.silay  noon  of  each  week.  The  Fepperel 
-Mills,  of  Bhhieford,  Me.,  have  curtailed  to  three  days  run- 
idng  per  week,  the  new  schedule  affecting  about  3,(M)0  per- 
sons. Uhode  I.sland  cotton  manufacturers  are  dls<'usslng 
the  (luestion  of  anotlier  decrease  in  wages  for  cotton  textile 
woikers  about   Dec.  1. 

The  iJeading  plant  of  the  Bethlehem  Steel  Co.  will  make 
an  8/<  reduction  In  common  labor  rates  and  a  correspond- 
ing equitable  adjustment  of  all  other  wages,  pie<'e  rates 
tonnage  rates,  etc. 

The  International  Longshoremen's  Association  has  ac- 
cepted a  wage  cut  ap|)roximatiiig  22%  and  the  long-standing 
ililfenmces  between  this  as.sociation,  the  United  States 
Shipping  Board  and  tlie  American  Steamship  Owners'  As- 
sociaticm  have  been  settled. 

In  Chicago  the  unions  in  the  building  trades  voted  to  re- 
main at  work  and  advised  tho.s<'  who  had  quit  to  return 
to  their  jobs.  The  carpenters  have  refused  to  accept  llie 
I.aiidis  award,  wliich  included  a  cut  In  wages  for  them  from 
.f;i  25  to  .i;i  an  hour,  an<l  the  plumbers  also  vote<I  to  refuse 
to  abide  by  the  arbitration  ruling.  Bractically  all  other 
unions  voted  to  go  back  to  work.  The  two  building  <'m- 
ployer.s'  organizations  have  announced  that  they  will  em- 
ploy non-union  men,  beginning  to-morrow,  unless  the  union 
men  are  back  at  work. 

I'acker.s'  wage  agreements,  as  fixed  by  Jndge  Alschuler. 
arbitrator,  have  exi)ired,  and  no  contracts  have  been  sub- 
mitted by  either  side.  Union  leaders  recently  met  in  Omaha 
and  (l(>cided  to  resist  any  wage  reduction  or  modification 
of  working  rules.  Backers  as.sert  there  is  no  change  in  the 
situation  and  they  do  not  fear  any  outbreaks.  Several 
months  ago  the  i)ack(>rs  were  rejK)rted  as  planning  a  12^4% 
cut  in  wages,  but  took  no  action.  Cutting  wages  may  riot 
be  done  at  once,  but  .some  reductions  will  be  necessary  be- 
for(<  long,  if  ])reseiit  conditions  continue.  Four  of  Chica.go's 
largest  packing  companies  have  just  begun  what  is  known 
as  the  "American  shop  representation"  system,  which  is  said 
to  be  virtually  an  open-shop  policy  in  the  packing  industry. 
The  Willy.s-Morrow  Co.,  of  Elmira,  N.  Y.,  has  issued  'a 
call  for  2.(K»()  former  employees  to  return  to  work.  The 
plant  has  lieen  closed  for  .several  weeks. 

Gary.  Ind..  wired  Sept.  14  that  a  general  reduction  iu 
prices,  ranging  from  house  rents,  etc.,  had  gone  into  effect 
there.  The  cuts  follow  closely  the  bi.T  reduction  In  wages 
of  steel  workers.  Lower  prices  were  recorded  in  restau- 
rants, house  HMits,  clothing,  etc.  Physicians  reduced  their 
call  charges  to  .$2. 

Secretary  Mellon  will  call,  on  Sept.  23,  a  meeting  of  the 
American  section  of  the  Inter-American  High  Commission, 
to  consider  the  sul)ject  of  foreign  exchange  and  its  bearing 
on  foreign  trade.  Merchants  will  await  the  result  with 
interest,  as  liaving  a  possible  bearing  on  export  trade. 

Bagasse,  or  sugar-cane  stalk,  from  which  the  juice  has 
been  extracted,  is  being  made  into  building  material  by  a 
manufacturing  company  at  Marrero,  Ijh..  across  the  Missis- 
sippi River  from  New  Orleans.  It  is  said  to  be  virtually  a 
substitute  for  lumber. 

LAKD  lower;  prime  Western.  1 1. 50 @1 1.60c.;  refined  to 
Continent.  13.50c.;  South  American.  13.75c.;  BraBi'l  in  kegs. 
14  75c.  Futures  at  on(>  *imG  acted  rather  firm  but  later 
declined  with  grain  and  cotton  espeoiallv  as  hogs  were  alst> 
lower.  Nearby  deliveries  were  especially  weak.  Distant 
months,  however,  showed  a  certain  steadiness.  Some  of  the 
smaller  packers  were  making  hedge  sales,  but  leading  packers 
from  time  to  time  were  buyers.  To-day  futures  were  higher 
but  tlioy  end  30  to  33  points  lower  for  the  week. 

D.\ILY    CLOSING    PRICES 
Sat. 
S(-pi  ember  deli  very-  cts.  11.10 

( )c't()bm'  fiolivory 11.17 

.lanuary  delivery 9.7.'> 

PORK  quiet;  mess  $25  50^/^$'26;  family,  $30((?'$:?4;  short 
clear,  li?23@$27.  September  closed  at  $17  90.  a  rise  of 
30c.  for  the  week.  B«>of,  (piiet;  mess,  $l2((t\$I4;  packet. 
$13@!S14;  family,  $15^$16;  extra  India  mess,  fl9C"^.!*'20; 
No.  1  canned  roast  beef,  S2;  No.  2,  $3  25;  6  lbs  .  $lt>  50 
Cut  meats  quiet;  pick'ed  hams,  10  to  20  lbs.,  U)'s  ("^19'' s^-". 
pickled  bellies.  10  to  12  lbs.,  U)((?il7c.  Butter,  i'reamerv 
extras,  45^45 '.,e.  Cheoso,  flats,  15(<i^'2"2e.  Kggs.  fivsh 
gathered  extras,  45C<')47o. 

COFFEE  on  the  spot  quiet;  No.  7  Kio  7^0.;  No.  4 
Santos  10  4(f7\lU.2C.;  fair  to  good  Cueuta  lU<iiin30. 
Futures  wtire  lower  on  easier  firm  i^fft^rs,  a  br»>ak  in  cotton 
and  considerable  liciuidation.  The  South  was  selling  heiv, 
chi*4'ly  of  the  distant  montlis  for  N»nv  t)rKi<ni8  account. 
Also  there  was  considerable  liquiilatitui  of  Dtnv  oofftHV 
The  coffee  trndo  has  not  yet  uwakeiu^d.  The  xdotk  thnt  it 
miglit   b(>  s|>iirred  into  activity  and  stivujrth  by   the  nnvnt 


OF    Ia.\Rn    KUTURKS 

Ilf    CHICAQC 

Moti.     Tties.       lVe<t. 
U.IO        10.97        10.75 
11.15        11.05       10.80 
9.70         9.72         9.05 

Thtirs.  Fri 
10.62  10. S2 
10.70       10. S7 

9..W         9.55 

Skit.   17  1021.] 
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rise  in  stookn  and  cotton  has  not  boon  vorifiod  by  the  event 
(>s])(>(!i:illy  as  at  tinios  stocks  and  col.toii  havo  sliown  a  (M^rtain 
irroKiilarity  if  not  woaknoss.  To-day  i)ri()oa  a'dvauood. 
Tlu*  iiiarkot  looks  sold  out  if  not  oversold.  Prifios  ond  21 
to  24  ])ointH  lower  or  tho  wcok. 

Spot    (miolTi'ijI)    7Hc    I  l)<«-(iiii)(ir...7.'17(<<>7.48IMay 7.88rrfi7.fl0 

SeploinlHir.7.12('nNoin.lMiiiTh 7.70(<0  -.-|.Iuly S.O.'U'flS.O,'. 

SIKIAR. — Raws  foil  li^c.  on  Tuesday  on  salofl  of  Porto 
Ui(M)  at  4.25o.  e.  i.  f.,  inchuUnK  .SH.OOO  l)!i«s  in  port  and 
10,(K)()  bags  loading.  Kidl-diity  sugars  for  initldlo  St'ptem- 
b(!r  loading  and  (rloarancc  woro  offc^nsd,  it  was  sai<l,  at 
2  J 1-16  to  2^('..  The  Cuban  (  omniiltoo  still  quoted  .■}.2r)e. 
c.  and  f.  I-iater  in  the  week  Pliili|)i)ine  sugar  sold  at  4e. 
Porto  Rico  was  ()ffer<>d  at  4.2^)(^  c.  i.  f.  liefined  was  dull. 
Receipts  at  (^ihan  ports  for  the  week  wer<»  .'{;},4r)2  tons, 
against  31 ,22(5  last  week,  i;],!)74  last  year  and  ;i2,C)92  in  1919; 
exports,  44.2r)3  tons,  against  ()2,G0()  last  week,  21,9.'5r)  l;i,st 
year  and  79,446  two  years  ago;  stock,  1,214,484,  against 
1.225.285  last  week,  30(),44()  last  year  and  710,703  two  years 
iigo.  Exports  included  31, 926  to  United  States  Atlantic 
ports,  1,428  to  Galveston,  648  to  Canada  and  10,251  to 
Europe.  To-day  futures  were  unchanged  to  4  points  high(!r. 
They  end  5  to  17  points  lower  than  a  week  ago. 

Spot  unomcial...  4  Kd  December..  2.38®      .[May 2.38®  2.40 

September.. 2.75@Nom|March 2.33@2.35| July 2.57®  2  59 

OILS. — Linseed  in  better  demand  and  higher.  Lineoleum 
and  other  largo  consumers  are  more  interested  in  the  market. 
August  carloads  were  quoted  at  77(a80e.;  less  than  car- 
loads 79@82c.;  five  bbls.  or  less  81@84c.  Coeoanut  oil, 
Ceylon  bbls.  9^@10c.;  Cochin  9M@10e.;  oHve  $1  10@ 
$1  20.  Soya  bean,  10@10Hc.  Lard  strained  winter  87e. 
Cod,  domestic  40c.;  Newfoundland  43c.  Cottonseed  oil 
sales  to-day,  800  bbls.  September  closed  at  10.03®  10. 25, 
October  at  10.05@10.16,  December  at  9.65@9.70,  January 
at  9.67^9.68  and  March  at  9.78@9.80;  spot  10c.  Spirits 
of  turpentine,  68c.     Common  to  good  strained  rosin,  $5  25. 

PETROLEUM  quiet  but  steady.  There  was  much  talk 
of  the  possibihty  of  an  advance  in  Wyoming  crude  oil  in 
the  trade,  and  this  was  substantiated  by  reports  from 
Denver  stating  that  prices  in  the  Salt  Creek  and  other  im- 
portant Wyoming  fields  and  probably  the  Cat  Creek  field 
in  Montana  will  be  advanced.  Many  local  observers, 
however,  consider  this  unlikely.  In  fact,  thej^  believe  re- 
ductions will  be  made  because  of  the  revival  of  Mexican 
importations.  Gasoline  quiet.  Kerosene  in  better  de- 
mand. Demand  for  cases  goods  from  the  Near  East  has 
improved,  but  inquiries  from  large  consuming  centres  is 
not  up  to  expectations.  Demand  for  gas  oil  has  increased. 
GasoUne  U.  S.  Navy  specifications,  17c.;  export  naphtha, 
cargo  lots,  18 Kc.;  63  to  66  deg.,  21  Kc;  66  to  68  deg., 
223^c.  Refined  petroleum,  tank  wagon  to  store,  13c.; 
gasoline,  steel  bbls.,  to  garages,  24c.  Kerosene  for  export 
m  cargo  lots,  G  to  7c.;  in  bbls.,  13@14c.;  incases,  17J^@18^^c 


PenrLsylvania S2  2.5 

Coming 120 

Cabell 1  11 

Somerset.   32   deg. 

and   alwve 1  20 

Ragland 0  60 

Wooster 1  80 

Lima 1  .58 


Indiana $1  38 

Princeton 1  27 

IlUnoLs 1  27 

Plymouth 0  6.5 

Kansas     &     Okla- 
homa    1  00 

Corsicana,  light 8.5 

Corslcana,   heavy.       50 


Electra SI  00 

Strawn 1  00 

Thrall 1  00 

Healdton 1  00 

Moran 100 

Henrietta 100 

Caddo,  La.,  light.  1  2,5 

Caddo,  heavy 60 


RUBBER  quiet  and  slightly  lower.  Factory  demand  is 
light.  London  and  Singapore  markets  also  quiet.  Buyers 
here  are  only  in  the  market  for  immediate  wants.  Smoked 
ribbed  sheets,  spot  and  September  delivery,  14J4c.;October- 
December,  14J4c.;  January-March,  153^c.;  January-June 
1634c.  Paras  quiet;  up-river  fine,  1834c.;  coarse,  10c. ; 
Island  fine,  17c.;  coarse,  8c. 

HIDES  were  firmer  but  quiet  here.  River  Plate  markets 
however,  were  still  brisk.  It  was  rumored  that  British 
buyers  had  taken  4,000  Armour  La  Plata  steers  at  .$46.50. 
River  Plato  stocks  are  smaller.  Here  12c.  to  13c.  was 
quoted  for  Colombians  and  Venezuelans;  3,500  flint  P<;ru- 
viana  sold  at  13o.;  Bogata  was  quoted  13®  14c.;  Orinoco 
12  to  13c.;  city  packer  spreads  17c.  Some  5,000  La  Blanca 
steers  sold  at  $47,  the  highest  point  thus  far.  They  were 
taken  for  exywrt  Uj  Europe. 

OCEAN  FREIGHTS  have  been  quiet  and  naturally  rather 
weak.  Thoy  are  falling  in  London.  The  Shipping  Board 
has  only  470  steel  freight  ships  in  active  oi)eration  out  of  a 
fleet  of  1,400.  The  Shipping  Board  has  sold  19  ves.sels  of  its 
wooden  fleet  at  prices  approximating  .S5,000  each. 

f;harl<;rH  indtidtsd  wheat  from  .N'orth  l';i/:ifir  lo  Cnllod  Kingdom -Con- 
tinent Wh.  option  barl(,-v  61k.  .'M.  Sept.;  fuel  from  South  WalfS  to  KuiTiiohco 
20h.;  30,0f,0  <trH.  ]()'/,  from  Atlantic  rangi;  to  W<»it  CoaKt  of  Italy  ono  port 
20c,  two  fxirlyf)  21c..  thrw;  ports  22c.  Hoptember;  37.000  qrs.  from' Montreal 
to  < .t>ntin>:nt  18c.  Kjxjt;  31.000  urs.  from  Montrcjil  to  Antwcrp-HamburK 
range  10c.  Hoptonil^Hir  20.000  ors.  ^same)  18c.:  timlHsr  from  (Julf  to  Uotlor- 
damand  one  port  Unit«-<l  Kingdom  160s.  <)cU»ber;  33,000  qrs.  from  Montreal 
to  Went  Italy  .5«.  9d.  H<;pt<:mbor;  30.000  ors.  from  Montreal  to  Antw<!rp 
lOKd.  Hi-.plc.mtx-.r:  4.5, 0'K)  'irs.   from   Montreal  to  Medltj^iranean 


.       ,„  .     -       .- .   ......)  ors.  rrom  Montreal  to  Antw<!rp 

4s.  lOKd.  Hept«;ml«;r-.  4.5, 0'K)  'irs.  from  Montreal  to  Medlt<:iranean.  not 
eaKt  of  \\(!Kt,  Il;ily  r,H.  fid.  option  Adriatic  M  extni,  Hepteml)(!r;  krain  from 
Won /I  I'acifif;  to  i;nit<;d  Kin/doin  or  Continent  .57h.  6d.  Octohcr;  oil  cake 
from  fJiilf  tf,  nenniark  $8,  option  llel.dngfors.  $9.  Hept<rmber;  200.0f)0 
caw*  of  oil  from  Atlantic  range  to  South  Africa  2f;<;.  Septtniiber:  grahi  from 


Montreal  U»  Antwerj)  18c.  Heplembcr:  40,000  (frn.  grain  from  fJiilf  pf)rt  to 
f^,  T""  '""  '"'■kenhead  .5h.  prompt;  20,000  <irH.  from  a  culf  r>ort  to  Unlti.d 
Kingdom  or  Havre  Hamburg  ,5k.  6d;  option  of  Marseilles  or  Weist  Italy  tis. 
4i^d.  H<tpt.  2.5;  Hj.OOO  rjrs.  from  Atlantic  range  to  United  Kingdom  .5s,  Hep 


ternlxT,  23,0')0  <irn.  from  Montrfral  to  .Mediterrancsan  port  .5h,  ](l'Ail.  H(!p 
UiinlH-.r:  40.0fK)ors.  from  f;ijlfjx»rt  t^)  Ant  wwp  and  Hamburg  .5s.  .3d.  prompt; 
grain  from  Atlantic  range  to  ftlo  .laneiro  ;^3c.  Hept«:ml«Tr;  froiri  Montreal  to 
i;nllf;d  Kingdom,  two  jiorts.  ,5s.  {*d.  Hc,i,fitirib(!r;  lumber  from  Culf  u>  Kiver 
Plate  i80s  .    J/arley  from  Montnail  to  IJnit^xJ  Kingdom  4k.  6d,  Heptembor. 

TOliACCO  has  been  quiet  or  at  best  in  only  modc^rate 
dernafirl  here  and  with  thf!  market  practically  iinteHted  on 
worth  while  buHinesH  many  feel  at  Hea  «s  to  jiiHt  what  price 
level  woiiM  ],t,  reachcrJ  on  good  sized  Hales,     The  ini[)reHHion 


of  some  is  that  prices  would  he  cased  in  such  circumHtancos. 
There  is  a  re|)ort  that  aboiil,  i2(J0  bahm  of  Java  iiave  be<;n 
bought.  There  seems  to  he  koiiio  demand  for  Java  wrai)per 
but  as  a  rul<»  inanufactunTs  hold  aloof.  Some  improvement 
has  resulted  from  bettor  w<^-itlier  in  tlie  toltacco  croj)  in 
K<intii(dvy,  although  it  is  maturing  ml  her  slowly.  In  I'cnn. 
cutting  is  about-  Ihree-fourl  lis  dtme.  Jn  Virginia,  it  is 
progressing;  leaf  is  curing  wt'll  but  is  chaffy.  In  Wisconsin 
tobacco  is  growing  under  favorable  condilions. 

(X)PPER  in  the  main  has  Vieen  quiet.  Large  agencios  are 
not  inclined  to  go  below  the  1234<'-  level.  In  the  open 
market,  liowever,  conditions,  it  is  said,  are  grow iitg  easier 
and  a  few  small  tonnages  have  l)een  sold  at  123<c.  liurnors 
were  also  afloat  (hat  odd  lots  could  ))e  had  at  12e.  but  large 
interests  discn^dit  this.  There  is  a  rather  bett(!r  inquiry  but 
a(tliial  business  is  small.  Wire  drawers  have  shown  more 
interest  in  the  market  as  a  result  of  the  better  demand  for 
finished  mat(Tials.  Japan  has  lieen  buying  inod<!rately  here. 
Tin  lower  on  a  decline  in  London  and  falling  ex/?hange;  si)ot, 
26^sc.  Lead  in  rather  bettt^r  demand  and  firm.tir  at  4.60c. 
for  spot  New  York.  Zinc  quiet  and  lower  at  4.15c.  spot 
St.  Louis. 

PIG  IRON  has  been  firmer  tliough  the  demand  was 
mainly  for  small  lots.  Chicago  reports  not  a  little  activity 
with  foundry  malleable  and  basic  up  $1.  Sales  reported 
at  $20  50  for  East  Pennsylvania  plain  foundry.  The  de- 
mand is  gradually  improving,  and  the  feeling  in  the  trade 
is  more  cheerful. 

STEEL  as  a  rule  has  been  quiet  but  here  and  there  rather 
better  business  has  been  done  and  wire  prices  have  advanced 
on  larger  sales  $2  to  $3  per  ton.  They  have  been  the  lowest 
on  the  list  in  relation  to  cost.  But  latterly  demand  has 
increased  noticeably  for  sixty  days  and  even  more  distant 
deliveries.  Wire  fence  quotations  have  remained  quite  and 
unchanged.  The  big  corporation's  output  of  wire  is  now 
up  to  40%  of  capacity.  Of  sheets  and  tin  plate  it  is  still 
50%;  subsidiaries  33%  against  30  in  August.  Steel  bars  it  is 
true  have  recently  sold  as  low  as  1.50c.  on  what  appears  to 
have  been  a  three  months  worth  while  contract  but  most 
business  it  seems  has  been  done  at  $2  to  $3.  a  ton  higher. 
Plates  and  shapes  have  sold  at  fl.60  to  $1.65.  Wrought 
pipe  prices  have  been  irregular;  discounts  are  2  to  3  points 
lower.  Sheets  are  in  slower  demand  here.  Jobbers  have  cut 
prices  for  rounds  and  squares  20  cents  per  100  lbs.  Wire 
products  are  $2.60  for  plain,  $2.10  for  galvanized  and  $2.90 
for  wire  nails  Pittsburgh.  Some  German  tonnage  for  this 
countrj'  on  galvanized  sheets  for  Jidy  and  August  shipment 
has  not  yet  been  received.  Five  hundred  tons  of  Belgian 
steel  rails  sold  on  the  Pacific  coast  for  $37.50  a  ton  delivered, 
or  about  half  the  cost  from  domestic  mill.  Pittsburgh  wired 
to-day:  The  Brier  Hill  Steel  Company,  Youngstown,  O., 
and  the  Inland  Steel  Company,  Chicago,  two  of  the  largest 
independent  sheet  manufacturers,  have  announced  $5  a 
ton  advances  in  black  and  galvanized  sheets,  putting  their 
prices  up  from  2.75e.  to  3.00e.  in  black,  and  from  3.75c.  to 
4.00e.  in  galvanized. 

WOOL  has  been  steady  for  domestic  with  foreign  auction 
sales  at  firm  prices.  Boston  reports  the  tone  rather  better. 
Not  everybody  there  is  doing  even  a  fair  business,  how- 
ever. Some  f'nd  trade  dull;  others  pretty  good.  London 
and  Austrahan  markets  have  been  strong.  On  Sept.  9 
in  London  offerings  were  8,500  bales  of  privately  owned 
wool  and  3,500  bales  for  the  British  Australian  Wool  Re- 
ahzation  Association.  Sold  well  at  full  prices.  Several 
good  lines,  greasy  merino,  reahzed  31d.  New  Zealand, 
2,600  bales.  Greasy  crossbreds  sold  to  home  buyers  to  the 
extent  of  1,592  bales.  Similar  qualities  sold  to  buyers 
from  Falkland  Islands,  France  and  Germany.  Best  sold 
at  14d.  and  83^d.  for  greasies.  Boston  wired  Sept.  9  that 
the  East  India  sales  closed  in  Liverpool  with  prices  at  the 
top  of  the  series,  the  best  white  wools  suitable  for  the  United 
States  at  an  aclvanco  of  about  25%  compared  with  July. 

Bradford  cabled  Sept.  11  that  the  market  was  more  active 
in  lops  at  an  advance  of  2d.  to  3d.  per  pound.  In  London  on 
tlu;  12th  instant  auctions  were  resumed  with  offerings  of 
2,700  bales  privately  (jwned  and  6,295  bales  for  the  British 
Australian  Wool  Realization  Association.  All  sold  mostly 
at  unchanged  prices.  New  Zealand  scoured  merino,  Scot- 
land getting  the  best  combing  at  353^c.,  pieces  343/2«-. 
bellies  323^c.  and  necks  30d.  Australian  merinos  mainly 
Sydney  and  (Queensland  and  mostly  sold.  Demand  good 
from  foreign  countries,  especially  Germany.  Best  greasy 
merino  brought  223/^d.,  large  supply  pieces  103^  to  19d. 
In  London  on  Sept.- 13,  privately  owned  wools  covering 
10,000  l)ales  .sold  at  the  full  recent  prices.  Home  interests 
were  the  chief  buyers.  Fon^igners  l)OUght  less  owing  to 
tailing  exchange.  Australian  merinos  were  scarce,  chitffiy 
(^lueensland  and  West  Australian  grades,  the  best  greasy 
merinos  at  \('>y,d.  and  183^d.  respectively. 

New  Zealand  furnished  4,287  bales  crossbreds,  the  bulk 
going  to  Yorkshire  at  the  highest  prices  thus  far.  Greasy 
half-breds  went  at  16d.  and  slipe  half-breds  at  19  3^d.  The 
highest  ))oint  on  this  series  for  Puntas  was  also  recorded, 
.'>,862  ])ales  of  greasy  crossbreds  of  fine  grade  offered.  The 
best  sold  at  15d.  Boston  wired  Sept.  13th:  "Cables  from 
Australian  sales  at  Sydney  say  the  selection  is  good  with 
the  market  firm  and  inclining  upward.  Good  64s.-7()s. 
warp  wools  are  (pioted  as  high  as  20  ponce  for  very  choicie 
wools  figun^l  to  cost  about  70  cents  clean  landed  duty  free, 
at   current  exchange. "Melbourne  cabled  Sept.   13: 
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^icKla  lur    Lilts 
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'  I  I'sulls  of   ih«   Mul 

'  (Ik:  pruvisiiiii  lliat 

-xiiy  oil  its  aitivilieJi 

I        Muriiiob  are  likttly  lu 

are  I'oiiiiiiuiKliiig   more 

fill  lilt'     liiil   I  riis.sbiixlsi 

nielli    Is    i't'ii(ir<l    111    llic 

'  .  1      .    _  llif    iiieiliuiii   lim  Kiailf 

'^  ^iiU  oitikuKoiuciiia  lu  i-arry  ilin  uii&ulil  surplus  until  thu  return 

lu  Litinlun  oil  Sept.  14,  auctions  of  rJ,(MH)  l)au\s  wtTt' alioiit 
etiually  ili.slrihult'tl  hetwet'ii  hoiin>  aiul  fuifitfii  sfclioiis  at 
full  prices.  Thu  'J^t'Jlt  liulfs  from  Sy»l"»y  coiuposod  of  odil 
lots  of  greasy  and  scourctl  merino  were  all  sold  ehiefly  to  the 
C'oiiliiieiit,  the  best  reali/iuK  2()d.  ai'.d  2Hd.,  respectively, 
l^uceiislaud  yiailes  iTtlU  hales,  iiu-luded  several  j^ood  lines 
vsoolfuiiK  clip  realizing  Ki<l-  to  24d.  Victorian  sctnired 
nieriim  readied  d'Jd.  and  Adelaide  iild.  New  Zealand 
grades  44»»7  l»ales  grea.sy  crosshreds  went  mostly  to  \ Drk- 
shini  nt  a  range  of  ti '4  to  lOtl.  lu  London  on  Sept.  15, 
»>.'>()()  kealizalion  ami  'A'2iiH  I'unta  were  sold  by  importers. 
Deinaml  quick,  for  Australian.  I'untas  dull.  Queensland 
greasy  combing  best  merinos  sold  at  24d.;  scoured  'A'.Ul. 
Total  offerings  at  the  Lomloii  .sales  1  lO.lKK)  bales  of  which 
about  i;i.'),(HM)  sold.  Some  7(».(HK»  were  bouglit  by  Mrilisli 
buyers  and  tio.lHK)  by  ttie  ( 'ontii'.enl.  I'rices  all  higher 
than  in  July,  i.  e.  merinos  10  to  25%  up;  fine  crossbreds 
15  to  2()'(  up;  medium  15  and  coarse  10.  Other  London 
sales  begin  on  October  11  and  Nov.  22.  In  Australia  was 
a  strong  closing  on  S«pt.  15.  Sydney  sold  the  t^ntire  29,()(M) 
bales  offeretl.  England,  Continent  and  Japan  were  the. 
chief  buyers.  (Quotations  were  said  to  luivf  l)een  on  the 
basis  of  t)8  to  70  cents  clean  landed,  basis  free  of  duty  for 
64s-7()s  warped  wool. 


COTTON 

Friday  Night,  Sept.  16  1921. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  liave  r(>ached 
142.()()0  bales,  agitinst  107.847  bales  last  week  and  105.024 
bales  the  ])revious  week,  making  the  total  receipts  since 
Aug.  1  1921  b5S,l23  bales,  against  342,694  bales  for  the 
same  period  of  1920,  showing  an  increase  since  Aug.  1  1921 
of  315,429  bales. 


Galveston 

Texa.s    City 

Hoaston 

Ton  Arthur.  &c. 

New  Orleans 

Mobile 

Jack.sonviIle 

Savannah  

Brunswick 

Charlw-ton 

WilrainRton 

Norfolk 

N'pKJft  News,  &c. 

New  York 

Boston 

Baltlniore 

Philadelphia 

Totals  this  week. 


Satr    I  Mon. 


6.973    15.224 
8.425:       i; 


1.522 

78 

2.394 

454 
211 
645 


100 
"206 


3,100 
802 

4',  57  2 

"370 
168 
716 

"319 
5 

395 


Tues.       Wed. 


21.0081  25.6711   28.106 


17,243 


3.979 
829 

4.446 

"980 
269 
213 


44 
109 


10.544 


3.292 
958 

4".578 

"154 
264 
254 


290 
"ill 


20.445 


Thurs.       Fri.        Total 


5.467 

10.606 

r562 
925 

4".66i 

"898 
991 
381 


523. 


7.013 
2.536 

'286 

2.715 

846 

52 

4.575 

I 

862 

693. 

754 

19 


343 

188 


62.468 

2.536 

19.025 

286 

16.110 

4,438 

52 

25.160 

3.718 

2.596 

2.963 

19 

319 

439 

343 

1.532 


25.888!   20.882  142.000 


The  following  shows  the  week's  total  receipts,  the  total 
since  Aug.  1  1921  and  stocks  to-night,  compared  with  the 
last  vear: 


1921. 

1920. 

Stock. 

Receipts  to 

Sept.  16.          1    This 

Since  Aug 

This 

.Si nee /lug 

Week. 

1  1921. 

Week. 

1  1920. 

1921. 

1920. 

Galveston                    62.464 

334.895 

53  051 

191  316 

270.192 

161.468 

Texas  City 2.536 

5.930 

467 

3.151 

16.103 

4.314 

Hou.ston 19.025 

54 .0.i5 

30.269 

Port  Arthur.  &c_.          2S6 

3,0112 

198 

1.440 

New  Orleans 16.110 

101. S94 

8.901 

50.318 

397.009 

195.644 

Mobile 4.4;J8 

21.666 

231 

1.757 

13.760 

2.490 

Jackson  ^^lle 52 

557 

63 

282 

1 .558 

1.526 

Savannah 25.160 

81.30S 

10.964 

34.648 

136.218 

69.080 

Brunswick '        

360 

.574 

1.018 

845 

Charleston     i      3.718 

7.028 

68 

3.997 

194.235 

224.274 

Wilmington 2.596 

1 1 .27  1 

21 

61 

32.237 

27.088 

Norfolk 1     2.963 

21.830 

898 

8. .595 

84.385 

23.019 

N'port  News,  &c.i           19 

990 

28 

283 

New  York.,      .   .          319 

2.S96 
3.921 

339 
1.619 

1.934 
9.974 

147.524 
7.317 

24.681 

Boston 439 

13.262 

Baltimore '         343 

2.895 

296 

2.952 

693 

2.825 

Philadelphia.. 
Totals 

...       1.532 

4.330 

290 

1.143 

9.238 

5.142 

...  142.000 

6.58,123 

77.434 

342.694 

1.311.487 

755.6.58 

In  order  that  eomp 

arison  n 

lav  be 

made  w 

ith  othe 

r  years. 

we  give  below  the  to 

tals  at  1 

eading 

ports  fc 

tr  six  se< 

isons: 

Receipts  at — 

1921.     1 

1920. 

1919. 

1918. 

1917. 

1916. 

Galveston 

62.464 

53.051 

17.474 

60.710 

53.597 

99.676 

TexasCity.&c. 

21.817 

665 

550 

107 

1.263 

6.101 

New  Orleans. 

16.110 

8.901 

4.4.56 

26.014 

20.062 

37.840 

Mobile    

4,438 

231 

3.225 

4.681 

2.748 

2.024 

Savannah 

25.160 

10.964 

24.478 

31.6()3 

53.2.39 

51.164 

Brunswick 

1.000 

2.000 

6.500 

4.000 

Charleston 

3.718 

68 

1 .322 

6.162 

3.715 

10.477 

Wilmington  .. 

2,.'i96 

21 

629 

5.637 

4 .466 

9.163 

Norfolk 

2,963 

898 

4.033 

1.69JS 

3.491 

6.061 

N'port  N. .  &c. 

19 

28 

106 

86 

87 

All  others 

2.685; 

2.607 

958 

968 

11.253 

3.5t)9 

Total  this  wk. 

142.000; 

77.434 

58.231 

139.754 

160.421 

230.375 

Since  Aug.  1.. 

6.r8.123' 

342.694 

.375.023 

538.7.54 

709.928 

964.814 

The  (>xports  for  the  week  ending  this  evening  reach  a  total 
of  12S,809  bales,  of  whitdi  23,353  were  to  Great  lirilain, 
37,356  to  France  and  68,100  to  other  destinations.  Exports 
for  tbo  Avook  and  since  Aug.  1  1921  arc  as  follows: 


t^iijuiia 

WitkemHiiQ  Seiii.  16  1921. 
Hipuried  lit — 

From  Auff.  I  19H  lu  Sept.  16  1921. 
Htpu-lat  lu  ~ 

/rum — 

a  real 
BrUatn 

14,050 

2,ooi 

4.415 
1,285 

1,44  i 
161 

Fraru- 

Olhe.- 

Total. 

a  eat 
BrUatn. 

France 

Other. 

Total. 

Ualvoston . . 

Ilti(ibt«ttj 

.New  Orlminij 
.MoIjII.-          . 
Suviiiilmh  . 
( 'liarli^ion  - 

Wllliil||;jtOa 

Norfolk    .    . 
N«w  York.. 
l*o.slou  . .  _ . . 
Hallliiiore    . 
liilhulKlphltt 
I.o.-i    Aimi-les 
Sun  I'rau 
Sum  Diego.. 

•Seattln 

racoiiia 

Port 'Id  Ore. 

9,310 

8.200 

10.734 

9.1  i2 

23.376 

10,825 

2,525 

18,884 

500 

800 

2,133 

360 

1,590 
1,076 

6',023 

46,736 
19,026 
15,260 
4,415 
29,281 

,500 
2.241 
2,294 

360 

1,U75 
6^032 

61,725 

24.023 
4.145 
2.915 
2.033 

5,292 
5.261 

47 

585 

46,204 

18,000 

21,311 

1 ,329 

9.112 

.500 

625 
50 

182,080 

36.055 

70,059 

6,928 

60.691 

6.743 

6.000 

8,792 

6.367 

3,846 

100 

1 ,50 

10.40(1 

9.0.55 

(SOU 

14,103 

7,683 

402 

290,000 

.54,055 

115,423 

12,672 

72,718 

9.276 

0.000 

14.084 

12,153 

3,846 

150 

197 

10.991 

9,055 

600 

14,103 

7,683 

403 

Total 

23,353 

37.3.'>6 

5,789 
1,758 

68,100|I28.809 

106.296 

97.061 

430,060 

633,417 

Total    1920. 
Total   1919. 

7,567 
9,890 

32,166 
12,6161 

45,521 
24,264 

101.263 
291.149 

35,143 
40,109 

122,709 
295,436 

269,205 
626,694 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipbo.ird,  not 
cleared,  at  the  ports  ii'iine  1.  We  add  similai-  figures  for 
New  York. 


On  Shipooard,  Not  Cleared  for— 

Sept.  l&  at— 

Great 
Britain. 

France. 

Ger- 
many. 

Other 
Conft. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galveston 

Now   Orleans.. 
Sarannah 

4.241 
610 

15.400 
489 

20,162!   21,094 
14,341       8,000 
12,500 

2.000  62.897 
23.440 

207,295 

373.569 

123.218 

193.235 

10.160 

82.385 

145.424 

63,364 

'  'liiirltwton 

1.000 
"2.666 


1.0, 10 
3.600 
2.000 
2,100 
4,800 

Mobile 

1.366] 

2.300 

Norfolk 

New  York  ♦ 

Other  ports  *. , 

800 
2,200 

300          566 
1     2,000 

500 
600 

Total  1921.. 
Total   1920- - 
Total  1919.- 

7,851 
17,515 
36.056 

17,489|   49.503 
8. .300    15.164 
1.840'     6.393 

32,494|     5,500!l  12,837 

9.108      6.356   .56.443 

.52.970       5.326102.585 

1,198.650 
699.215 
723  329 

*  Kstimated. 

Speculation  in  cotton  for  future  delivery  has  been  less 
active  and  prices,  after  an  advance  early  in  the  week,  have 
latterly  declinetl.  with  the  weather  better  and  cotton  goods 
quiet.  Also  LiveriH)ol  has  declined.  Manchester,  for  the 
most  part,  has  been  quiet.  So  has  Fall  River.  Worth  Street 
rept)rted  trade  slower  and  prices  weaker.  Speculation  here 
has  shown  less  snap.  The  recent  pace  was  too  rapid,  and 
the  position  became  heavily  long.  The  advance  of  10  cents 
per  i)ound  in  great  leai)s  in  a  very  short  space  of  time 
meant,  as  some  think,  that  the  hulls  took  too  much  for 
granted.  The  Government  weekly  reiwrt  announced  that 
the  rwent  rain  revivtnl  cotton  in  parts  of  Texas,  and  there 
is  now  some  chance,  it  seems,  of  top  crop,  be  it  much  or 
little.  The  stock  market,  too,  has  at  times  been  more  or  les.s 
irregular,  and  foreign  exchange  to  some  extent  depressed. 
A  report  on  Thur.sday  that  a  Chicago  firm  had  put  the  con- 
dition at  409r  and  the  crop  at  6,500,000  bales,  and  on  which 
I)rices  were  rallied  about  40  points,  was  afterwards  denie<l. 
Selling  thereupon  increased,  and  prices  on  that  day  ended 
some  30  to  50  points  lower  and  weak.  During  most  of  the 
week  there  has  been  long  liquidation.  The  technical  posi- 
tion, as  already  intimated,  has  become  weak  after  the  recent 
very  heavy  buying  and  the  driving  out  of  most  of  the 
sliorts.  LiveriX)ol  has  latterly  been  a  steady  seller  here. 
Japanese  interests  sold  to  some  extent.  The  South  at  times 
is  believed  to  have  sold  rather  heavily.  In  the  latter  part 
of  the  week  the  weather  map  was  good.  No  rain  fell  In 
Texas;  nor  was  there  much  in  the  eastern  belt.  In  other 
words,  conditions  were  favorable  for  growth,  picking  and 
marketing.  This  and  lower  cablegrams  prwipitated  a  goo<l 
deal  of  the  liquidation.  Traders  acted  on  the  short  side. 
Thev  are  plainly  skeptical  as  to  the  likelihoml  of  mills  fol- 
lowiniT  an  advance  at  this  time  with  the  sale  of  their  goods 
slowing  down.  While  .Manchester  has  been  quiet,  a  strike 
of  50.000  cotton  workers  has  occurred  in  Lille.  Itoubaix  and 
Tuicoing.  which  has  been  so  serious  that  troops  have  been 
called  out  in  .some  of  these  cities.  And  the  dtvline  of  the 
r.ennau  mark  to  a  point  well  below  1  cent  is  naturally  not 
considered  of  cheerful  augury  for  export  tnide  with  Ger- 
many. The  census  r(>i>ort.  mort>over,  showeil  that  the  suiv 
plv  of  cotton  in  public  stores  and  compresses  in  this  coun- 
try on  Sept.  1  was  3,480.783  bales,  against  l.}>64.4t?;?  bales  on 
the  same  date  last  vear.  Many  contend  that  there  will  be 
plenty  of  cotton  this  season.  They  believe  that  Euroi>e  will 
jiurdiase  onlv  very  gradually,  leaving  America  to  carry  the 
load  And  in  this  country,  it  is  ar.gued.  any  material  ad- 
vance in  prices  will  bring  about  curtailment  of  consmui*- 
tion.  rnenq)lovment  is  still  widespread.  In  many  groat 
towns  and  cities  of  the  country  economy  is  therefore  im- 
perative, and  all  the  more  so  the  longer  umnnployment  con- 
tinues and  the  savings  of  the  workers  are  rtHluceil.  Trices 
have  recentlv  had  a  rise  of  10  cents,  'rhat  is  roughly  nearly 
100':r  advance  from  the  level  of  last  June.  Hanks  at  the 
South,  it  is  believed,  will  urge  fanners  and  dealers  t*^  »^^'' 
to  pav  old  debts.  KtH'elpts  continue  large,  it  matters  little 
whetiier  it  Is  old  cotton  or  new.  Farmers  \md  a  bltttn- 
»>\n,.rience  last  stvison  in  holding  back  ci>tton  and  stvlng  U 
decline  $150  a  babv  Some  ciuiteml  that  not  ImpivlmMy 
they  will  bear  this  in  mind  and  sell  at  least  a  certain  ihm- 
cen'tage   of   their  crop   promptly.      The  question   to   bo  do- 
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cidpd   la  whethor  (ho  market  will   prove  l)irf,'(>  ciioiikIi    to 
al)S()rl)  il. 

On    (lie  ollici-   hiind,    llicrc   is  ii    slnm^'   liiillish    s.-iiliiiicMl 
horo.     10x|)cri('iicc(l  people  in  lln>  Irntk'  believe  (luil    liiKln')' 
prices  are   iiievilnlile,  iillliouKli   tl't'.v  expecl    slinrp  selluicks 
from  lime  to  time.      II,  is  iiotieed   Mini,  llie  biisis  liiis  been 
sleiidily   rising  nl    I  be   Soidii.     Sitot   prices  I'oi-  ii   lime  nd- 
vjiiiced"  sluiri)lv.     'I'lie  deinniid   in  Texas  was  so  ^reat  Dial 
daily    sales   tber(>   Cor  a    lime   were  25,000   lo  27,000   bales. 
New  Orleans,  also,  was  acUve.     The  demand  lor  lon^'  slaple 
cotloii  has  been  j^ood,  iiol.  only  al    Ihe  Sonib,  but   al.  New 
liedford.      And    in    lb(«    main    Ihe   croii    accounis   an>   bad; 
(here  is  no  evading  Ihul:  fact     In  the  two  fireal    Stales  of 
(leorjiia  and  Texas  the  outlook  is  declared  lo  be  gloomy  and 
(>lsewhere  in  the  belt  not  much  better.     Reports  on  llu'  con- 
dition of  the  croi)  of  late  have  ranji(>d  from  o!)  to  -17%,  aver- 
ajlin.i,'  -12%.  a.uainst  the  last  (iovernnuMd  condition  of  -I!)..'}, 
and  a  10-year  avera^'e  for  Sei)t.  25  of  (52.1.     If  12' r  is  any- 
where near  the  mark,  it  is  over  20%^  under  the  lO-year  aver- 
age, and  12.4%'  under  the  iirevious  "low"  for  Sei)t  25,  which 
was  54.4  in  1019.     Not  a   few  of  the  crop  estimates  have 
latterly  been  (),500,000  bales,  or  less  than  half  last  year's 
crop.    Some  estimates,  indeed,  have  l)een  as  low  as  (!,00O,()OO, 
those  these  are  hardly   taken   seriously   here  as  yet.      Still 
the  notion  of  many  is  that  the  present  crop  is  little  better 
than  what  is  termed  a   "calannty,"  and   that  supplies  this 
season  may  turn  out  to  be  deficient,  especially  in  the  matter 
of  better  grades.     In  other  words,  it  is  feared  in  .some  quar- 
ters that  the  supply  of  contra<-t  grades,   which  most  con- 
cerns the  bifi  ExchanfJies  of  New   York.   New  Orleans  and 
I-iverpool,  will   be  below   the  requirements,  and  may  have 
a  tendency  to  keep  up  the  prices  of  futures  on  all  three 
of  these  exchanges.     The  crop,  needless  to  say,  is  measured 
very  largely  at  these  important  centres  by  the  supply  of 
tenderable  grades.     In  other  words,  such  as  are  deliverable 
under  the  very  stringent  provisions  of  the  Lever  Act. 

The  i)oint  in  the  Census  Bureau  consumption  figures  is 
that  there  is  an  increase  during  August  over  the  July  total 
of  some  57,000  bales.  That  is  to  say,  it  looks  to  not  a  few 
as  though  the  trend  was  upward  after  the  slump  in  July. 
And  very  many  now  believe  that  consumption  during  the 
present  season  will  be  fully  12,000.000  bales,  if  not  larger, 
as  contrasted  with  a  total,  as  some  figured  it  last  year,  of 
about  10,500,000  bales.  Meanwhile  some  of  the  mills  of  New 
England  and  South  Carolina  have  been  running  nighf  shifts, 
and  some  yarn  mills  in  North  Carolina  will  resume  full 
time  on  the  19th  instant.  It  is  believed  by  experienced  peo- 
ple that  the  cotton  industry,  raw  and  manufactured,  in  this 
country,  has  turned  the  corner,  even  if  the  recent  advance 
in  raw  cotton  was  somewhat  too  rapid.  They  look  for  a 
gradual  improvement  in  business  as  time  goes  on,  and  not 
improbably  higher  prices,  if  present  estimates  of  deficient 
supplies  are  verified.  To-day  prices  declined  about  GO 
points,  with  Liverpool  cables  indifferent,  spot  sales  there 
smaller,  Manchester  dull  and  more  or  less  depressed.  Fall 
River  sales  of  print  cloths  for  the  week  estimated  at  only 
50,000  pieces,  southern  spot  markets  lower,  speculation  less 
active,  and  liquidation  .still  in  progress,  as  it  had  been  all 
the  week.  Moreover,  the  wealther  was  in  the  main  favor- 
able, being  for  the  most  part  clear  and  warm.  Crop  reports 
continued  bad.  and  the  American  Cotton  Association  stated 
that  the  condition  of  the  belt  was  38.5  and  the  crop  6,400.- 
000  bales.  'Ilie  market  of  late,  however,  has  shown  less 
vim.  Prices  show  for  the  week  a  decline  of  83  to  88  points 
on  the  near  months.  Spot  cotton  closed  at  19.20c  for  mid- 
dling, a  decline  for  the  week  of  GO  points. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  Hie  past  week  has  been: 

Sfijil-   10  to  Sept.  Ift—  Sat.     Mon.     Tucs.    Wed.   Thurs.      Fri. 

Middling   uplands 21.10     19.><0     20.:{0     20.20     19.70     19.20 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

The   quotations   t'o"   midding   up  and   at   New   York    on 
Sept.  16  for  eaz-h  of  the  past  32  years  have  been  as  follows: 


Milt  to  mak<'  thct  total  the  eomplel,<)  fi|.fur()H  for  to-night 
f Kridiiy),  w<^  ti(\<\  Hie  il,(^m  of  exports  from  ilie  IJiiittid  States, 
including  in  it  the  exports  of  ]''riduy  otdy. 

Sinlrmlin    Mi  19:;  1.'  ioiJO  1919  19l« 

SiDcU  .il   l.lvoip.iol                   halo.H-  9fW,'iiO  S72,000  HIH.OOO  Mil. 000 

Slock  lU  London 1,000  12.000  12,000  19,000 

HUx-k  at  ManchiiHtur 70,000  90.000  108,000  47,000 

Toliil  (Jnsal    llrltaln l.OS.I.OOO 

Hloik  ill,  Il.uiilniiK^    20,000 

SUick  al,  llicnicii 277.fi00 

Sl,<)<-k  ill,  llavi-o    -- ion. 000 

Hl()<-k  ill-  Kdllcrdara 11,000 

Hloi'k  III,  [t;irC(;lona 82.000 

Slock  ill   (icnoii       --  8,000 

Slock  :il,  (iliiMil, -.  21, ('00 


1921 -c 19.20   191,'j.c. 

1920- 31  .00 

1919 .'jO.^iO 

1918.- S.'i.lO 

1917 21.4.-, 

1916 }r,.F,Fi 

191.5- 10. HO 

1914 


..13.3.51 190.5. c... 


10.7.5 

1912 11.7.511904-- 10.90 

1911 11.7.5   1903 11.7.5 

1910 13.9011902 -.  9.00 

1909 12. HO  11  901 8.25 

1908 -.  9. .50]  1900 10. 8H 

1907 12. 20  1 1899 0..38 

1900 9.80|!898 5.09 


1897. c 

_   7.12 

1890 

-   8.75 

1895 

-   8.12 

1894 

-  0.88 

1893 

.   8.-14 

1892 

-   7.19 

1891 

.   8., 50 

1890 

.10.62 

MARKET  &  SALES  AT  NEW  YORK. 

The  t/>t,al  sales  f<f  cotton  on  the  spot  ciuth  day  during  the 
week  at  New  York  are  indirrated  n  Ihe  following  slatemeiit. 
PV>r  Ihe  eonvenienc*^  of  thf;  reader  we  also  add  columns  wli.ch 
show  at  a  glance  hrjw  the  market  for  spot  and  futures  closed 
on  same  clays. 


Spnt 
Market 
<;  toned. 

Fiiturex 
Market 
CUised. 

SALE  St 

Spot. 

C'ontr't. 

Total. 

Saturday.    jHU;ti.<ly,  130pfs  »dv 
Monday         iQnIot,,  130  pi k  dor; 
Tuwday         l«inl<)(,,  ,50  pt,H    adv 

Uaroly  steady. . 

Kasy - . 

Firm 

"69 

;:;; 



Wiuliii^ikiy   j'.^iil()t,  10  ptH    dec 
ThiiPHday        Qiik-.t.  .50  pt,s    dric 
VrUUy            Quiet,  .50  ptK    dw: 

Kasy 

Woak 

Kasy 

69 

Total 



69 

...J           69 

TFfE  VrSIMLE  SUPT'I>Y  OK  f TrrTON  to-night,  as  made 
up  by  c„'i,bl(:  and  tclegraf)h,  is  as  follows.  Foreign  slocks,  as 
well  as  the,  ;i,float,  are  this  week's  nd/iirns,  and  c,on,se<pieritly 
all  foreign  figiiren  arc;  brought  down  to  TliiirHday  (overling. 


974,000      938,000      227,000 


,57,000 
109.000 
8,000 
58,000 
00.000 
13.000 


173,000 

3,000 

0.5,000 

8.5,000 


I  17,000 

1  ,000 

22.t»)() 

21,000 


'rolril(3ontlnental8tock.s 531,000      311,000      326,000      161.000 


Total  Kuro|HsinstocIcs„.- 1,, 560, 000  1,285,000   1,201,000 

Indliicollon  alloiil  for  Kuropo.-.       8'>,000  120.000         17,000 

,\iii(M-ic;in  cotton  iil'Ioiil,  lor  Kiu'oik!     2.58,:." '0  113, 28-1 

K«ypt,ltr;i/.il,i"tc.,:trioiit  toi-  lOiir'o.       09,000  35,000 

Slock  in  Alcxandriii,  Kgypt 237,900  71,000 

Slock  in  lioniOiiy,  India 1,034,000  1,108,000 

Slock  ill  U.  S.  ports 1,311.487  7.55,0.58 

Stock  in  U.  S.  interior  towns 983.869  821.889 

U.  S.  exports  to-day -.       40,832  12,4,58 


204,:i72 

.57,000 

83,000 

8,50,000 

825,914 

000,314 

8,847 


388,000 
15,000 

193,000 
51,000 

175,000 
♦085,000 

8:j3,727 

730,904 
05,271 


Toliil  visible  supply 5, .585. 4.34  4,388,289  4.0:50,087  3 

Of  the  above,  toUils  of  American  ana  othor  doscrii>tions  are  as 
American — 

Liverpool  stock bales.     580,000 

Manclu^ster  stock 57,000 

(^onlincnliil  stock 453,000 

American  iifloat  for  Kurope 2K8.246 

U.  a.  Dort  stocks --.1,311.487 

U.  S.  interior  stocks 983,809 

U.  S.  exports  to 'day 40.832 


.531,000 
80,000 
245,000 
113,284 
755,0,58 
821,889 
12,4,58 


597,000 
71,000 
285,000 
204  ,.372 
825.914 
000.314 
8,487 


145,902 
follows: 

.50.000 
20,000 
141,000 
193,flOO 
833.727 
730,904 
65.271 


Total  American 3 ,684,434 

East  Indian,  Brazil.  «ftc. — 

Liverpool  stock 384 ,000 

London  stock 1 .000 

Manchester  stock 13.000 

Continental  stock 78,000 

India  afloat  for  Europe 8   .000 

Egypt,  Brazil,  &c.,  afloat 09.000 

Stock  in  Alexandria,  Egypt 237,000 

Stock  in  Bombay,  India 1,034,000 


2,559,289  2,718,087  2,0.39,902 


341,000 
12,000 
10,000 
00,000 
120,000 
35.000 
71.000 
1,168.000 


221,000 
12.000 
37,000 
41 ,000 
17,000 
.57.000 
83,000 

850,000 


111,000 
19,000 
27,000 

*20,000 
15,000 
.54.000 

175,000 
*685,000 


Total  East  India,  &c 

To  tal  American 


Total  visible  supply -5,585,434  4,388.289 

Middling  uplands,  Liverpool 13. .''3d.       21  68d 

Middling  uplands.  New  York 19.20c. 

Egypt.. good  sakel,  Liverpool 24.00d. 

Peruvian,  rough  good,  Liverpool.  13.50d. 

Broach,  fine,  Liverpool 12.30d. 

Tinnevelly,  good.  Liverpool 12.8cd. 


-1,901,000  1,829,000  1,318,000  1.106.000 

-3,684,434  2,5.59.289  2.718,(J87  2,039,902 

,036.087  3,145,902 

18  58d  23  34d. 

30  25c.  .33  95c. 

3250d.  32  92d. 

28  50d.  39  OOd. 

180.5d.  24  75d. 

18  50d.  25  OOd. 


31  00c. 
63  OOd. 
36  OOd. 
17  85d. 
19.10d. 


*  Estimated. 

Continental  imports  for  past  week  have  been    64,000  bales. 

The  above  figures  for  1921  show  a  decrease  from  last  week 
of  5,726  bales,  a  gain  of  1,197,145  bales  over  19.20.  an  excess 
of  1,549,347  bales  over  1919  and  a  gain  of  2,439,532  bales 
over  1918. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below: 


Movement  to  Sept.  16 

1921. 

Movement  to  Sept.   17 

1920. 

To'ins. 

Receipts . 

Ship- 

Stocks 

Receipts. 

Sliip- 

Stocks 

ments  . 
Week. 

Sept. 
16. 

ments. 
Weelc. 

Sept. 
17. 

Week. 

Season. 

WeM. 

Seasno. 

Ala,  Birm'g'm.a 

641 

2,433 

428 

4,351 

500 

500 

500 

1,034 

Eurixula.. 

30,") 

■■JSl 

200 

4,333 

150 

338 

50 

555 

Mnntijomery. 

3,765 

9,367 

2,797 

25,736 

2,105 

3,053 

1,156 

6,430 

Selina 

3,81.5 

7,125 

3,763 

15,132 

989 

1,674 

364 

1,407 

Ark..    Helena.- 

295 

9M 

l.^O 

4,985 

5 

6 

2,247 

Little  Rock. . 

2,811 

13,918 

4,221 

31,919 

90 

1,186 

272 

14,868 

Pine  Bluff   -- 

48,822 

1 

23,1.59 

tJa..  Albany... 

645 

1.78.'; 

710 

3,510 

800 

2.131 

.500 

1,944 

.\thens 

1,340 

5,184 

810 

21,645 

10 

690 

300 

11,980 

Atkmta 

3,344 

14,990 

3,182 

1.5,212 

961 

5.494 

1,556 

11,172 

AuTusta 

17,295 

43,538 

6,139 

107,035 

8,978 

17,209 

5.105 

48,639 

f  ■oliiinbus  — 

2,002 

6,.53,S 

SS.') 

14,960 

116 

390 

3,200 

Miuon . 

1,882 

4.673 

1,323 

11,416 

,531 

1.728 

273 

8,400 

Ro:n(> 

522 

2.109 

1 .  100 

.5,379 

4 

217 

137 

2,896 

La.,  Khreveport 

1 ,000 

48,4.57 

2. .524 

3,276 

1,244 

24,493 

Ml,ss.,ColumbUf 

743 

1,032 

203 

2,062 

13 

68 

648 

Clarksdale  .. 

1,200 

3,00c 

7,200 

2,5,000 

1 ,000 

2.6.56 

200 

42,300 

Oreimwoort . 

1,000 

2,6:«1 

1,319 

2'r..50;j 

6 1 .5 

1,478 

2.5 

18,8.50 

Ni.U:h<y/i 

1,271! 

3,r,2? 

7.'->J 

12,099 

78 

293 

65 

1,0.54 

Meridian 

.500 

4,02:; 

700 

5,43ti 

14 

884 

468 

2,722 

Vlcksburg 

480 

600 

211 

7,478 

7 

210 

24 

34 

Ynzoo  City.. 

1 .02:5 

1 ,923 

69t 

8,494 

598 

600 



2,7.50 

Mo.,  St.  Louis, 

10,1 3:1 

95.4'i2 

11,69(1 

IS, 780 

46 

204 

5,433 

N(l  .(ir'nsboro 

.50 

VO.-' 

295 

4,113 

206 

35? 

11 

4,369 

nuicich 

523 

1,418 

400 

2t7 

2,280 

22.072 

2,289 

9,7.54 

Okla.,  Altus... 

1,137 

2,830 

999 

6,872 

88 

4,378 

419 

6,042 

Chickiisha. . . 

930 

5, '28 

i,3ia 

6,719 

k; 

576 

97 

5,051 

Okl  ,hoin[',. .. 

13 

24 

344 

215 

2,431 

S.C'.tireenvlllc 

4,018 

17, 07'; 

1,,376 

17, .59  i 

802 

5,340 

731 

7,480 

Greenwood . . 

321 

1.29f^ 

846 

6,722 



2,711 

Tenn..Meinphlt' 

10,419 

60,3,''>8 

18,681 

213,2.36 

3,13S 

23,463 

3,335 

2,52,335 

Na'.hvllle  ... 

997 

9.55 

'l\'\..  Alilleno.. 

1,216 

2,111 

379 

1,67(! 

I7:i 

173 

(>r, 

1,227 

nrcutiiiiii    . . 

988 

1,797 

7'^1 

3,666 

1,442 

3,072 

1,262 

2,055 

Au-'-tln  b 

2,01.'-) 

»t,K22 

1,.500 

2,27.5 

700 

700 

700 

3„500 

l)ii,ll:l<l     ..     . 

5,413 

16,831 

2,952 

26,208 

49(: 

1 , 1 .54 

702 

15,788 

IloMcy  <irov( 

3,000 

800 

800 

800 

1 ,999 

Houston  .  . 

60,567 

373,313 

69,379 

201,257 

77,454 

273,952 

49,917 

214.191 

I'arlH 

819 

1,68( 

392 

6,321 

107 

1,743 

71 

12,827 

Siui  Antonio. 

760 

2,. 553 

6,932 

1 ,6.52 

3,148 

Kort  Worth.. 

2,166 

8,623 

1,335 

12,368 

245 

2,989 

590 

9,795 

Totiil.  41  towns 

1  16.499 

723,822 

H9,660 

983,869 

110,626 

392,338 

75,101 

821.889 

a  Lust  year'H  fli<iireH  are  for  IIuKo,  Qkla 
vllle.  'I'ox 


b  Lust  yoiir'8  flKuras  are  for  C'larks- 


Tiie  al)ov<!  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  3,161  hales  and  are  to-night  161,970 
))ales  inoro  than  at  the  .same  tiin(^  last  year.  The  receipts  at 
all  towns  liav(!  Ixien  35,S73  l>al(\s  more  than  the  same  week 
last  year. 

OVKKLAND  MOVEMENT  FOR  THE  WKKK  AND 
SIN^'E  Alio.  1. — -We  give  below  a  statement  showing  IIki 
)V(o-land  movement  for  the  week  aud  siiuje  Aug.  1,  as  made 
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".       '        u  ItiKraphi.        i  iriday  night.     The  results  for 

the  week  and  siuoti  Aug.  1  m  the  last  two  years  are  as  follows: 

— 1021 192(>-   - 

SepU^nlter    I  ft—  sirut)  Since 

^*<(W««*  Wetk.      Auv    1.  Week.      Aug.  1. 

Vja  «i    ^V»»  ^  11.690      n0.J90  i.HM        ;.'«,61tt 

VU>  MuuihIo   *L  4.026        24,050  ftM        ia,0«2 

Vbi  h.H-k  I>l»nd 100  854  50  rtA8 

K^  b'.'"i""'"''' Tl»  7,914  a94  .',H09 

Vfc.  VlrKiniau  |M>luta 4.62.1         20.172  517  «.62;i 

via  oihor  routOB,  &iv  :i  O.'?  ^^r,SH  2,(UM  I3,2tt4 

r.i  .1  *--««  overJand  24.1H1       jOH.u:j8  «,ft32        flfl,942 

t'*'  N     ^       HiMlou.  *«.-.   2.B.I.)  14,04i!  2,644  1«.(M(3 

Holrt.Hia  lularli.r  li>v»iw» ,..,.        U9  2,913  201  I  H!i7 

lutnitX.Xc     fmiu  Soutk 4.H04         27,191  2,2HK  14,481 

Twtal  lo  b« cleductacl    .  7.h.iH        44.44B  «.0l8        32,341 

LaavluK  total  not  ovwlnml*  1«,,1J.'S       l«;i,.'J92  1,519         Xi.60\ 

*  liM'ludtiiii  aioveiiiuiit  by  i-uU  to  (lanacla. 

Tho  ror«'t;oiiij^  sliow.s  the  w»-»-k'H  imt  ovurluud  movtiueut 
lias  btimi  18,325  l)alt<s,  uKainst  1, .')!()  bales  for  thu  week  last 
year,  and  that  the  .season  ti)  datt^  th«i  aggregated  net  over- 
land exhibits  au  inereas*^  over  a  year  ago  of  129,991  baltts. 

—1921 1920 

iM  Sight  and  Spinner n'  Since  Stnrv 

Takings  Week.         Aug.X.         H'eek.         Auy.]. 

Kecielpt«  at  ports  f(i  Hept.  16.  143,000         «.58.123        77,»:i4         342,»i04 

Net  ov«rl«i»d  Ui  Hent    1«  .    16,325  l«;j,592  1,519  33, HOI 

Houthern  «»nMiimptlon  to  Sept.  laa  67,000        460.000       69,000         492,000 

Total  ina,-fcHiw|  236,325     1.281.716     147.963         868,295 

lulerlur  stoi-ks  ill  ttxccMn. *3.iai       Z133.369       36.525         f38.052 

fame  Into  KJuht  (liirlnK  week-    -222.164  183,478      

Total  In  Might  .Sept    16 1.148.346       8.30,243 

Xorth   splnnS' taklni?s  to  Sept.  16  16.287         211.056       20.250         166.215 

*  Decrvase  ilurliiK  we«ik.  x  Losn  than  Aug.  1.  a  These  fifriir(*N  are  con- 
sumption: taklnK>*  not  available. 

Movement  into  sight  in  previous  years: 

Week—  Hales.    I      .Since  Aug.  1 —                         Bales. 

1919— Sept.    IS -175.912 1 1919^8opt.  19 776,642 

1918— Sept.    20 ..315.94311918— Sept.  20 1.2.54.1.59 

1917— Sept.    21    -    -    302,571(1917— Sept.  21 1,411.077 

WEATHKK  REPORTS  BY  TKLEGRAPH.— Telegraphic 
reports  to  us  this  evening  from  the  South  denote  that  rain 
has  fallen  in  most  sections  during  the  week,  but  at  most 
points  the  precipitation  has  bo<^n  light.  Reports  from 
Texas,  however,  indicate  heavj'  rain  in  a  few  localities, 
with  damage  to  cotton  and  a  disastrous  flood  at  San  Antonio. 

TEXAS.— GENERAL.— (Cotton  suffered  serious  damage 
where  rainfall  was  excessive,  but  elsewhere  was  revived  by 
the  rain.  Weevil  still  working  in  some  localities  especially 
in  the  Northeast.  Slow  progress  in  picking  and  ginning. 
Condition  of  cotton  very  poor. 

Rain.  Rainfall.  Thermometer 

Galveston.  Texas 1  day       0.98  In.  hio-h  90  low  72  mean  81 

Abilene dry  hiirh  9(5  low  72  mean  X4 

Brenham .2  days     2.37  In.  hitrh  93  low  71  mean  82 

Brownsville 2  days     1..34  in.  hi  eh  94  low  74  moan  84 

Ouero .2  days     0.87  in.  hich  98  low  70  mean  84 

Dallas ..Iday      0.08  in.  hieh  94  low  70  mean  82 

Henrietta dry  hieh  96  low  70  mean  83 

Kerrville 2  days     0.28  in.  hieh  90  low  66  mean  78 

Uimi)aK<ks 3  days     0.77  in.  hitrh  93  low  63  mean  78 

Loncview. 2  days     0.80  in.  high  94  low  73  moan  S3 

Luliner Iday       L.'iOin.  hia-h  95  low  71  mean  83 

Nacoedoches 2  days     1.51  in.  hieh  98  low  69  mean  83 

Palestine 2  days     0. 5-1  in.  hieh  92  low  72  moan  82 

Paris 3  days     2.10  in.  hieh  97  lov,- 71  mean  84 

San  Antonio . 2  days     6.84  in.  high  92  low  70  mean  81 

Taylor 2  days     0.52  in.       low  72        

Woatherford dry  hieh  94  low  71  mean  82 

Ardmore,  Okla .....             dry  hieh  97  low  68  mean  82 

Altus Iday       0.03  in.  hieh  98  low  69  me;in  83 

Mnskocee 3  days     0.11  in.  hieh  100  low  70  mean  85 

OklahomaCity Iday      O.H  in.  hieh  ino  low  70  mean  85 

Bnnklev.  Ark 2  days      1.06  in.  hieh  09  low  70  mean  s'4 

Eldor.-xdo Iday      O.IO  in.  hifh  inn  Ioav  71  mean  S5 

Little  Ro<-k. Iday       0.12  in.  hi-h  95  low  73  mean  84 

Pine  Bluff 2  days     0.75  in.  hieh  101  low  71  mean  86 

jVlexandna.  La dry  hieh  98  low  73  me^n  85 

Ami  e^    3  days     0.30  in.  high  93  low  68  mean  81 

New  Orleans Iday       l.''8in.       -  mean  85 

Shreveport.... Iday      0.02  in.  hieh  96  low  73  mean  84 

Okolona.    Miss dry  hieh  101  low  71  mean  86 

Columbu'! 3  days     0.87  in.  hieh  ins  low  70  mean  86 

r.i-ppnwood dry  hieh  101  low  69  mean  85 

Vick-sburK      ... dry  hieh  96  low  72  mean  84 

Mobile.   Ala. — Piclnne.   einning   and   marketinK   are  progres.sing   rapidly. 

Reports  are  that  considerable  'ate  cotton  is  sheddine. 

1  d.ay      0.36  in.  hieh  05  low  73  mean  84 

Decatur . 2  days     0.?8  in.  hieh  94  low  70  mean  82 

Montgomery 2  days     006  in.  hieh  96  low  74  mean  85 

Selma..      Iday         trace  hieh  95  low  71  mean  82 

Gainesville 2  days     0.22  in.  hieh  96  low  64  mean  80 

Madison Iday       0.3S  in.  hieh  09  low  67  mean  S3 

Savannah. Ga Iday       1..Win.  hieh  91  low  70  mean  81 

Athens Iday       0.36  in.  hieh  95  low  64  mean  SO 

Aucusta . 1  day  ^    0.14  in.  hieh  94  low  69  mean  81 

Columbus dry  hieh  99  low  71  mean  85 

Charleston,  S.  C Iday       0.05  in.  hieh  92  low  73  mean  83 

Greenwood.- Iday       O.IOin.  high  90  low  68  mean  79 

Columbia.. Iday      0.16  in.       -  low  68        

Conway dry  high  93  low  65  mean  79 

Charlotte,  N.  C Iday       1.14  in.  hieh  92  low  6S  mean  80 

Newbcm dry  hieh  96  low  60  mean  78 

\\eldon Iday      0.18  in.  hieh  96  low  ,')«  mean  77 

Dyersbnrg,  Toim.. dry  hieh  92  low  70  mean  81 

Memphi.s 3  days     0.17  in.  high  91  low  72  mean  81 

NEW  ORLEANS  CONTRACT  MARKET.— The  clos- 
ing quotations  for  leading  contracts  in  the  New  Orleans  cot- 
ton markets  for  the  past  week  have  been  as  follows: 


September 

October 

December 

January 

March 

May 

.Inlv. 

Tonf — 

Spot 

Options 


Sfld/rdni/, 
.Vp/.    10. 


20  00  — 
20.2,5-  .50 
20  20-  .50 
20  00-  25 
19  5.5-  60 
19  4,5-  75 
19  00    — 


Steady . 

Kasy 


Monday, 
.Sept.    12. 


19  05  — 
19.1.5-25 
19  1.5-25 
19  02-  05 
18  7,5-78 
186.5-75 
18.25   — 

Steady 
niy  Nt'y 


Tvcsdaii. 
Sept.    13. 


19  40 
19  5.5-62 
19  72-  78 


Weii'daii. 
Sept.   11. 


19  45 
19  62-. 63 
19.80-  S3 


19  .57-  .58119  61-63 
19  3,5-40  19  47  — 
19  2.3-30  19  20-22 
18  73   —  18  70   — 

Steady         Firm 
Very  st'y  H'ly   st'y 


Thursd'ii, 
V;)(.    15. 


1 8  8.5-  95 

19  1.5-  22 
1 9  33-  3fi 
19  1(1-  20 
19  00-  10 


Fridaii. 
Sept.    16. 


Steady 


I'^.H  — 
18  44-  .50 
IV  64-73 
IS. 52-., 55 
1^  3.5-  IS 


18  80-90  IS.  1.5-  20 
18  78    —  18  00 


.■^t 


Hlt>adv     B'lv  st'\ 


ead>; 


FUTURES.— The  Wghest,  lowest  and  closing 
New  York  for  the  past  week  have  b(*en  as  follows: 


pnoes  at 


Stpitmber-  — 

liaiige  . 

(  limliiK 
thluOer 

HttiiKe  -  - 

CliMlnu 
.\' utt  Hitter— 

Hange  . 

(  'IuhIqii 
Iftitifiber    ■ 

HuDKe 

>  IohIiik 
JuHutiry 

KuiiKC- 

(  ioKlQK 
t'libruury  — 

Ituiiiii; 

( 'liinliiK 

KaiiKu  .  . 

( 'I08I111; 
.^l>iU    - 

lliinxe 

( "IcHlng 

.\luy 

KuiiHe  -  - . .  - 

<  'liming 

Juiir 

Kuiiije 

C'lo.sliiK 
July 

Kuni$«  . 

(loslnK 

.lUtlUKI 

Range 

('losing 


Saiwdm, 
Hepi.  16 


19. ao 

■M  66 

9  76)i6 
2U  7S-86 


20. ra 

to  I6jif, 
20  8U-  06 

I'l  HU-Jlli 
20.4ft-  AO 

2105 
20  25 

1«.HH-/1)0 

ao()o-  i.o 


19  90    — 

10.80-  .SO 
19.80- .90 


10.66   — 

10  60-16 
10.55   — 


Moiulau 
Sept.   12 


18  as 

l!»  ,')(»■>.'.() 
lU.,'i7-  liU 


I'J  67 

I'j  4(t;i« 
m  10-/(1,^ 

lli  25-.:»5 


10.20 

I0.OU14U 
10.10-18 


19.06     - 

18.00-/20 
19.00-.  10 


18.86    — 

8. 68-/80 
18.85-75 


18.66  — 


Tue$dav 
.Sept.   13 


10.78 

18  W  HM 
lU  UH    U(J 


2U  (10 

10  l(i/l(t 
20  02-   I  ft 

18  l)(l/i»0 
lU.8:t-  88 


10.70 

18.75-/7(1 
10.55- (14 


10  50 

18.(14/66 
10.45-  flO 


19  30 

i8..v»-  :jo 

10  12-. .10 

18.48    — 
18.07   — 


Wed'day. 
Sept.   14. 

19.80 
10  70 

10  70-  2ft 
10  UO-  U6 


20  00     - 

0  87-40 
20  lU-  U 

10  70-23 
10  86-00 


19,80   — 

10.5.5-15 
10  7,5-.8tt 


lOflft   — 

10.4,'>-  00 
10  6,5-  60 


19.40    — 

!l.(l8-.50 
10  20      - 

18  00-. (15 
10.05    — 


Thurid'y, 
Sept.  16. 


10  10      - 

10  30  .7,'i 
19  30-  32 


19.40 

0.48- .05 
10  62-  55 

10. 35. 77 
10.45.47 


19.40    — 

19.25.fl.'; 
10.86 


FrU* 

a*m. 


19.26    — 

10. 02. 45 
10.16-25 


10.00   — 

18  77-95 

18  87 

18.(12    — 
18.67    — 


18.90 
18.60 

18.87- 
18  67- 


18  82 

10  (M) 
10.00- 

18.85- 
18.85- 

lO.lfi 
18. M 

IS  80- 
18.80- 


18.72 

18.67- 
1806 


.06 


18.40 

18.25- 
r..25 


76 


18.05  — 


Week. 

18.90-80 
18,87-/60 

10.00-/46 
18.90-/ie 
10.16-/05 
18.76-MKl 


18.57-160 


18.26-115 
18. 48- .65 


/21c.     120c.     /19c. 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTIl  ER 
MARKETS. — Below  are  the  (^losing  quotations  of  middling 
(!otton  at  Southern  and  other  ])rincipal  cotton  markets  for 
each  day  of  the  week: 


Week  ending 
September  16. 

Closing  Quotations  for  Middling  Cotton  on — 

Saturday. 

Monday. 

Tuesday. I  Wed'day.  Thursd'y. 

Friday. 

Galveston 

New  Orleans 

Mobile 

Savannah 

NorfolK 

n.altlinore .. 

21.00 
20  25 
19.00 
20  75 
2000 

20.50 
20  00 
1876 
19  75 
19  25 

19  ,50 
20.05 
1938 

20  00 
19  75 
19  .50 
19  20 
19. 10 

20  75 
1950 
19(10 
19  75 
19  00 

19  ,50 

20  55 
1975 
20  00 
20  25 
1975 
19  .50 
19.50 

20  75 

19  75 
1900 

20  00 
19. .50 

19  75 

20  45 
1975 
20  00 
20  25 
20  flO 
19  50 
1950 

20.60 
19  50 

18  .50 
1975 

19  00 
19  75 
1995 

19  26 

20  00 
1960 
20  00 
1890 
18.90 

20  00 
1900 

18  00 
19.00 
18. 50 

19  50 

Philadelphia  ... 

Auguhla 

Memphis 

Houston 

Little  Kock 

Dallas 

21  35 
20  50 
20  00 

26"5'0 
20  25 

19  46 
1875 
19  50 
19  10 
19.50 
18  20 

Fort  Worth 

1825 

DOMESTIC  EXPORTS  OF  COTTON  MANUFAC- 
TURES.— We  give  below  a  statement  showing  the  exports 
of  domestic  cotton  manufactures  for  July  and  for  the  seven 
months  ended  July  31  1921,  and  for  purposes  of  comparison 
like  figures  for  the  corresponding  periods  of  the  previous  year 
are  also  presented. 


Manufaclurts 

of 

Cotton  Exported. 


Piece  goods yards 

Piece  goods value 

Wearing  apparel — 

Knit  goods value 

.Vll  other value 

Waste  cotton value 

Yam value 

All  other value 


Total  manufactures  of. value    $8,618,824  $33,310,029 


Month  ending  July  31. 


1921. 


1920. 


'9.667.645'  60.264.576 
t5.442.239  $20,039,152 


710,042 
612.940 
202.105 
441.605 
1.209.893 


4,302,395 
2,387,563 
273,432 
1.658.579 
4.057,908 


7  Months  ending  July  31. 


1921. 


1920. 


275,142.51P   548.116.028 
$40.028.948, $151,977,273 


6,504.844 
6.454,596 
1.595,067 
3.699.384 
10.094.136 


35.994.521 
16.778.028 
8.265.664 
11.057.202 
31.286.967 


$68.976 .975  i$255.3o9.655 


WORLD'S  SUPPLY  AND  TAKINGS  OF  (^OTTON.— 
The  following  brief  but  comprehensive  slalement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sonnies  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 

1921. 

1920. 

Week. 

Season . 

Week. 

Season. 

Visible  supply  Sept.  9 

5,591.160 

4,390,509 

VLsible  supply  Aug.  1 

American  in  sight  to  Sept.  16 — 

6. Ill, -'.56 

l'.  956. 257 

222.164 

1.14S.346 

18;i.478 

830. 24o 

Bombav  receipts  to  Sept .  15 

621,000 

221,000 

15.C00 

132.000 

Other  liulia  shipm'ts  to  Sept.  15 

61,000 

1 1 .000 

2.000 

.50.000 

Alexandria  receipts  to  Sept.  14. . 

64.000 

31,000 

3,000 

S.lXXl 

Other  supply  to  Sept.  14  * 

62.000 
5.841.324 

25.000 

3,00t)          19,  OIK) 

Tot  al  supply 

7.547.596 

4.596.987 

5.995.500 

Deduct — 

Visible  supply  Sept.  16 

5,585.-134 

5.585.434 

4.388.289 

4.388.289 

Total  takings  to  Sept.  16. a 

255.890 

1.962.162 

2(XS.69S 

1,607.211 

Of  which  American 

222.890 

1.547.162 

171.698 

1.256,211 

Of  whicJi  other- 

33.000 

415,000 

;i7.(HX) 

351.00t> 

*  Kmbra(x>s  receipts  In  Etirope  from  Brazil,  Smyrna.  West  Indies.  &c. 

u  This  total  embracivs  since  Aug.  1  the  total  «vitiniat»Hl  auisumptiim  by 
Southern  mills.  160,000  Ixiles  hi  1921  and  492,000  IxiU-.s  in  1920  taklnK> 
not  being  available — and  the  aggi-egate  amounts  taken  by  Northern  aud 
foreign  spinners,  1,, .02. 162  liales  in  1921  ami  1,115.211  l«iUvs  in  1920.  of 
which  1,087,162  uale^  and  761.211  Iwls  AnuTican.     6  KstiiuaU'tl.      dtf  «l 

BOMBAY  CX:)TTON  MOVEMENT.— The  itveipts  of 
India  cotton  at  Bombay  for  the  wo(>k  ending  Aug.  25  and  for 
the  season  from  Aug.  1  for  thrt>e  veurs  have  been  as  l\>lU>\vs: 


.August  25. 

Ktit  tills  (It  - 

1021. 

loao. 

l«l». 

Week. 
31 .000 

8ti»r«i 
Any.  1. 

113.000 

llMlt 

.Mm    ( 

II....  !  ." 

Uombay 

84.000 

sa.otw 

Sm-r.   17    1921. 1 


THE   OllKONIOLE 


l'^65 


Exports 
from — 

h'or  ihf 

]Veel: . 

Since  August  1. 

Great 
Br  ta  n 

Canll 

iirnf . 

.InpiinA 
en  nil. 

Total. 

Oreat 
Hr  la.  n. 

Contl- 
niiii. 

Japan.  A 
('li  nil. 

Tliliil 

Bom  bay— 
1821 

17.000 

10,000 

4,000 

.T,0(K) 
1,000 

a, 000 

31,000 

4,000 

12,000 

2,000 
2,000 

48.000 
15,000 
IH.OOO 

.1,000 
4,000 
4.000 

'i^ooo 

8,000 

1 ,000 

4,000 

.•iOO 

.35,000 
58,000 
14.000 

r>,oo(> 

17,000 
6,000 

1I0,(K)0 
22,000 

iai,ooo 

'4.000 
0.000 

Ifil.OUO 

84 ,000 

125,000 

n.ooo 

1920 

lOin 

Ot tier  India- 
loai 

l.OOO 
3X100 

1920 

1910 

1.000 

2r>,ooo 

11.600 

Totol  an— 
1921 

20,000 

11.000 

8,000 

81.000 

a.ooo 
u.ooo 

61.000 
10,000 
22,00) 

1. 000 

8.000 
8,500 

40.000 

75,000 
10,000 

llfl.OOO 

20.000 
100.000 

167,000 

1920 

1019 

m 

100,000 

i;i0,5oo 

ALEXANDRIA  IiE(^Eri'TS  AND  SHIPMENTS  OF 
COTTON. — Thd  following:  aro  the  rocioipts  ;uul  shipincnts  for 
the  week  oiulinfj  Aug.  24  and  for  the  dorrespondin^j;  week 
of  the  two  previous  yeans: 


Alozandriu.  Kgupl, 
Auffiisl  24. 

1921. 

1920. 

1919. 

Receipts  (cantars) — 

This  week.    

29.773 
129.773 

400 
4.000 

24,000 

Since  Aug.  1 - 

69.668 

Exports  (balM) — 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Sitice 
Aug.  1. 

To  Liverpool 

To  Manchester        _ 

4'756 
2.250 

2.7.50 
4.750 
8.200 
1.750 

366 

300 
250 
900 
700 

17,500 

9,7.50 

7.250 

300 

13,080 
9,7.50 

To  Oontinent  and  India . 
To  America 

8,150 
21,301 

Total  exports 

7.000 

17.4.50 

300'     2. 150' 34,800 

82.281 

Note. — A  canlar  is  99  lbs.     Egyi)tian  bales  weifch  about  750  lbs. 
This  statement  shows  that  the  receipts  for  the  week  ending  Aug.   24 
were   29.773   cantars  and   the  foreign   shipments   7.000   bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
steady  for  both  yams  and  cloths,  but  demand  for  both  home 
trade  and  foreign  markets  is  poor.  We  give  prices  for  to-day 
and  leave  those  for  previous  weeks  of  this  and  last  year 
for  comparison: 


July 
22 
29 

Aug. 
S 
12 
19 
2fi 

Sept. 
2 
9 
16 


1921. 


32s  Cop 
Twist. 


d. 

17 
17 

16»4 
16  H 
16)i 
16  J4 

11% 

21 

21 


d. 
19 
19 


SM  lbs.  Shirt- 
ings, Common 
to  Finest. 


3.  d. 
15  9 
15  9 


8.  d 
@17  0 
@17  0 


19      15  9  @17  0 

18H  15  6  @17  0 

18^,156  @166 

18       15  3  @16  6 

IOI2  15  10c@17  0 
21  17  7'2C(aiS9 
24       177J^c@18  9 


Cofn 
Mid. 
Upl's 


d. 

8.28 
7.88 

8.49 
8.54 
8.47 
9.61 


1920. 


32*  Cop 
Twist. 


a. 

50 

49 


d. 
70 
69 


54  @  70 

52  !^  @  69 

.50  @  67 

46  H  @  64 


11.20  46 
12. .56  46 
l:i.H3'44 


& 


63 

58 
56 


8\i  lbs.  Shirt- 
ings, Common 
to  Finest. 


e.  d. 
40  0 
39  6 


8.  d« 
@42  6 
©42  0 


39  6  @42  0 

38  6  @41  0 

38  d  ©40  6 

37  6  ©40  0 


3*1  6 
36  0 
35  0 


Cofn 
Mid. 
Upl's 


d. 

26.77 
26.15 

27,10 
27.19 
24.82 
22.49 


©39  0  20.96 
©39  6  21.65 
©37  6       21,68 


SHIPPING  NEWS.— Shipments  in  detail: 

Total  bales. 

NEW  YORK — To  Liverpool— Sept.  9 — Carmania,  161 161 

To  Ijremen — Sept.  1.3 — Westbrook,  2.133 _        _.  2  133 

GALVESTON — To  Liverpool— Sept.  14— Nessian.  14,050 14.0,50 

5.871 
.57.5 
600 


2.675 
2,105 
7.050 
3 ,600 
8.425 
8,200 
2,400 
500 

1..501 


10 


To  Havre— Sept.  12— Edgefield.  9.310.-- 

To  Bremen  —  Sept.   12 — Glamorganshire.  5.871 

To  Rotrerdam — Sept.  12 — Glart-orgMn.shire,  .575 _. 

To  Antwerp  -Sept.  10 — Greystoke  (Jastlo.  60D 

To  Glient^ — Sept.    10 — Greystoke   Oastle,   2.075---Sept.    12 — 
Edgefield.  600 

To  Gothernburg— Sept.  10— Stureholm.  2.105 

To  Barcelona— Sept.  10 — Cadiz.  7.9.50        - 

To  Japan — Sept.  Ki—Knoxville  Citv.  3.600 ... 

IIOU.STON— To  Barcelona— Sept .  9— Mar  del  Norte.  8,425  --    .. 

To  ITavre— Sept.   15— Bethnor.  8,200 ..  -..    - 

To  Rotterdam— Slept.  1.5— Bethnor.  2.400 

NEW  ORLEANS— To  Liverpool- Sept.  15— Oranian.  500       

To  Manchester — Sept.     12 — Schenectady,     756---Sept.     15 — 
Oranian,  745 

To  Havre — Sept.    10— Nacata.    5,456.. -Sept.  'li^Missouri, 
5.2-8 

To  Bremen — Sepl .  15 — Orleans.  100 

To  Antwerp — Sept.  9 — Vauclain.  428. ..Sept.  lO^Nacata,  500 

To  Barcelona — Sept.  13 — Cadiz    247 

To  Venice— Sept.  1.3 — Giulia.  1.100 ".. 

To  Tries' e— Sept.  1.3— Giulia.  1.50 

MOBll^K     To  Liverpool— Sept.  14— Maiden  Creek.  4,216 

Tf>  Manchester— Sept.  14 — Maiden  Creek.  200 '.... 

AVANNAH— To  Liverpool— Sept.  13--Argalia.  1.285 

To  Havre — Sept.   1.5 — Farnsworth.  9.112   _. 

To  Antwerp — Sept.   15  ^Farnsworth.   1.000 

To  Ghe«it-  Sept.   15 -Farnsworth.   1.000 .-    -.... 

I  o  Barcelona —Sept.  13— <;alvert,  2.0.33. 

To  lapan— Sept.  9— William  Penn.  1 .100;  Wray  Castle,  8,601 
II  ,,Ti',U'J  S?^?'""^;-  0— William  Penn.  2.7.50:  Wray  CasMe.  2.400. 

w'.UWw^^^^'^tT''  Ohent— Sept.  10      Eastern  f;ros.s.  .500 - 

NORJOr-K     To  Liverpool— Sent.  15- -Thistlemore.  1  .200- -- 

To  Manch<-s'er    -Sept.  8 — Manchester  Shipper.  241 

To  Rotir-rdam      Sept.  1.3--Schi<dlik.  200  .    .  

i./-.t,'r'ANT''^"Jn"  ,?""'.:  13— Knight  Companion.  600 

BOS  TON    -'lo  Hamburg— Sept.  6 — Clarksburg    .360 
LOS  ANGELES -To  Hamburg— Sept.  8— Moerdijk736o""II.I-. 
To  .Japan — Sept.  8— Mexico  Maru.  965. 

To  f;hlr.a — Sept.  8- -Mexico  Maru,  32.5  ""' 

SAN    FRANC'ISCO   ^To   .lapan— Sept.    8— PersIa'ManireOOlII 

Sept.  14      T.rikembang,  476 1  075 

TAr;OMA — To  .lapan — Sept.  8 — Arizona  Maru.'6^632 6.032 


734 
100 

928 

247 
1.100 

1 50 
•1.215 

200 
1  .285 
9.112 
1  ,000 
1 .000 

:;  .033 

9,701 
5.1,50 
500 
1  .200 
241 
200 
600 
.360 
300 
965 
325 


Total 


Thf!  p;trtif;iilarK  of  the  foregf>ing  .shipments  for  the 
arranged  in  our  iiHiial  form,  are  )i,s  follows: 


,N'<rw    Vork. 

'lal  vfrsUm 

Hou«t/)n    .  . . 
.Vew   Orloanx. 
.Mobile      .  . 

Savannah 

Wllnilngton.. 
.N'orfolk 
BoHt'm  . 
^J|^<^  Angelen-. 
San  Fraricldoo, 
'Vn,i'inui 


(Ireat 
Britain.  France. 
-       161 
-14.050 


2,001 

1,286 

-  1,441 


9,310 

8,200 

10,734 

0.112 


(Jer- 

manu. 

2.133 

5,871 

J  00 


360 
300 


Other  /•litrope  - 

North.    South.  Japan.  China. 


5.966 

2.400 

928 

2,000 
.500 
200 


7,9.50 
8.425 
1,497 

2,03.3 


3,600 

9^701 
'600 

1 .075 
6,032 


6,160 


326 


128.809 

week. 


Total. 

2.294 

46,7.36 

19,025 

15,260 

4.4  15 

2<A.:'.'<\ 

.50f) 

2,211 

360 

1  ,.590 

1 ,075 

6,032 


Total 


23,363  37,366     8.764  11.983  19,906  21,073     6.476  128.809 


LIVERPOOL. — Ry  eBl)le  from  Livftrjiool  wo  ^mv«  th«  fol- 
lowing Htatenieiit  of  lh<'  week'K  Hal«!H,  Htoekfi,  &A 


,  ut  tl 

Alia.  26.  Sept.  2.  thpl.  9. 

:t7,000  85.01*)  88.0(KI 

.36, (MK)  6I.0(K)  51, WO 

H,0(K)  6.(K10  9, OHO 

.-       37.rKlO  38.(KK»  4  3,^)0 

..1.016.(KK1  1.001  ,WKI  975  (XX) 

or  which   American 625. (KXl  008. (KKI  ,591,000 

Total    IniportN. (1, 0(H)  27,(K)()  27,000 

or  which   American 2.fMK)  14.000  \r,  (KKl 

Aniountafloat      . 103. (KM)  87, (MK)  I0H,0(K1 

or  which  American ..       .58. (KM)  40. (KM)  67.000 


SalciN  of  1-1)0  week    -... 
<  )f  which  American. . 

Actual    export 

Korwardi'tl 

Total    Ht()(^k 


uil  i)ort: 

'»7,0(K) 
6.000 

.54  ,«K)0 
064.WW 
580,  (K)0 

)7,00«> 

(2,or)0 


The  tone  of  the  Jjiverpool  inark<!t   for  k 
each  day  of  the  past  w<((fk  and  th<»  daily 
spot  cotton  have  been  as  follows: 


pols  and  futures 
closing  prictis  of 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Woin^.idav . 

Thursday . 

PntlAii. 

Markrt. 
12:15 
v.  M. 

Hardening . 

(  IlKXl 

doniiind , 

Active 

Hardening 

demari'l . 

Mld.Upl'ds 

13.77 

12.84 

13.41 

13.24 

i;j  33 

Sales 

HOLIDAY 

15.000 

18,000 

15,000 

20,000 

lO.OOO 

Futures. 
Market 
opened 

Strong. 
112®  131 
ptH.  adv. 

Steady, 

41®  17  ptH. 

decline. 

Hteaxly, 

41® 52  pt«. 

a<lvance. 

Quiet, 

5®  13  ptH. 

decline. 

14®  19  ptx. 
decllrii: 

Market. 
4 
P,  M. 

Weak . 

42  ©90  ptH. 

advance. 

Htcadv. 

38@5fi  pts. 

decline. 

Verv  st'dy. 

42® 59  ptH. 

advance. 

Oulet, 

25®  31  pts. 

decline. 

Ht,«tt(ly. 

8®15ptH. 

decline. 

The  prices  of  futures  at  Liverpool  for  each  day  are  priven 
below: 


Sept.  10 

to 
Sept.  16. 


September. 
October  _ .  _ 
November . 
December. 

January 

Febru;i.ry .  _ 

March 

Apiil 

May 

June 

July 

August 


Sat. 


12 'i    \2M 
p .  m .  p .  m , 


HOLI- 
DAY 


Mon. 


12!^      4 
p.  m.  p.  m 


d 

13.82 
13.77 
13.70 
13.64 
13..50 
13.3 
13.22 
13.13 
13.06 
12.99 
12.94 
12.79 


d. 
13.34 
13.29 
13.20 
13.10 
12.97 
12.80 
12.6.'> 
12.54 
12.43 
12.33 
12.2.'' 
12.10 


Tues. 


1214       4 
p.  m.  p.  m 


d 
12.8?i 
12.83 
12.7C 
12.68 
12.54 
12.39 
12.2 
12.14 
12.05 
11.94 
11. 8f 
11.68 


Wed. 


\2\i      4 
p.  m.  p.  m 


d 
13 .4  r 
13.41 
13.32 
13.2r 
13. Of 
12.92 
12. 7f 
12.62 
12. .50 
12. 3S' 
12.2H 
12.02 


12'^      4 
p.  m.  p.  m 


d 
13. 
13. 4r 
13.42 
13.3 
13.10 
13.0:^ 
12.87 
12.73 
12.61 
12.47 
12.,3f- 
12.10 


Thur«. 


d 
13  19 
l.i  IS 

1 3. or 

13.0t 

'12.8f 

12.70 

12. 

12. 

12.30 

12.17 

12.0. 

11.80 


12  M       4 
p.m.  p. 


d. 
13.27 
13.21 
13. 1< 
13  12 
12.90|12 
12 

12.,5r 
42|12.4.'^12 


'.7?.  I 


12.31 
12.17 

12. or 

11 


sow 


Fri. 


d 

13. 2K 
13.20 
13.15 
13.11 

sr 
2  fifi 

12.4P 
.3* 
12.2 
12.07 
11.95 
1.70 


a. 

13  19 
13.10 
13  95 
13.02 
12.80 
12  63 
12.47 
12.31 
12.18 
12.03 
11.90 
11.65 


BREADSTUFFS 

Friday  Night,  Sept.  16  1921. 

Fiour  has  been  more  or  less  irregular  and  unsettled, 
owing  to  the  erratic  fluctuations  in  wheat.  Now  and  then 
a  break  in  wheat  has  caused  a  certain  amount  of  weakness, 
especially  as  receipts  of  the  grain  have  been  large.  At 
such  times  trade  in  flour  has  fallen  off.  At  no  time  has 
it  been  at  all  active.  Indeed  for  the  most  part  it  has  been 
hght.  The  trade  here  seems  to  be  pretty  well  supplied. 
Exporters,  it  is  true,  have  been  buying  low-griade  flour, 
and  the  total  recently  has  summed  up  quite  a  large  aggre- 
gate. Some  reports,  in  fact,  are  that  exporters  have  taken 
everything  available  for  nearby  delivery  at  prices  within 
their  reach.  Some  holders  have  held  their  stocks  above 
exporters'  limits.  This  Avas  notably  the  case  as  regards 
first  clears.  Bids  were  too  low.  Last  Saturday  shipments 
from  New  York  included  5-5,100  sacks  to  Constantinople. 
One  thing  that  hurt  loCil  lousiness  was  the  fact  that  buyers 
have  latterly  been  getting  a  good  deal  of  flour  on  old  orders. 
In  other  words,  receipts  have  been  rather  large.  The 
Cliicago  "Daily  Trade  Bulletin"'  reports  the  lioldings  of 
flour  on  Sept.  1  in  the  United  States  and  Canada  to  be 
2,0.3.'") ,000  bbls.,  against  1,764,000  bbls.  a  month  ago  and 
1,400,000  bbls.  last  year,  and  says  that  unless  the  con- 
suming dcmiand  improves  some  letup  in  milling  activity 
would  not  be  surprising. 

Wheat  has  been  irregular  but  in  the  main  lower  owing  to 
heavy  liquidation,  large  rcKseipts  and  weaker  cash  markets. 
Eastern  longs  sold  heavily  in  Chicago.  The  Gorman  mark 
has  been  down  below  r  cent,  the  lowest  on  record.  That 
hurt.  Wall  St.  has  sold  a  good  deal.  A  sharp  break  in  the 
cotton  market  at  one*  time  caused  selling,  in  fact  at  one  time 
that  was  one  of  the  chief  depressing  factors.  Many  Chicago 
grain  operators  had  gone  long  of  cotton.  Moreover  a  big 
increase  in  the  visible  supjily  caused  selling  and  more  or  less 
depression.  Premiums  fell  off.  Export  demand  was  light 
for  a  time,  although  it  turned  out  later  that  sales  to  foreign 
buyers  amounted  to  2,100,000  bushels,  mostly  American. 
This  was  in  the  fore-jiart  of  the  week.  As  to  the  visible 
supply  it  increased  3,359,000  bushels  agJiinst  2,173,000  in  the 
same  week  last  year.  This  made  the  total  42,100,000 
bushels  against  22,931,000  a  year  ago.  At  ono  time,  too, 
there  W(!re  reports  that  the  drought  in  Argentina  was  broken. 
It  was  deni<)(l  it  is  true  later  on,  and  the  tlonial  caused  cover- 
ing. Washington  wired  that  prospe(;ts  for  the  world's 
wnoat  suj)i)ly,  while  not  so  satisafctory  as  was  oxpect*^! 
during  the  first  part  of  th(j  current  :^(  ason,  show  at  the  pres(»nt 
time  no  cause  for  serious  alarm.  l*]Ktimates  of  the  quantity 
of  wheat  liarvested  in  20  (ioiiiitries,  iiicjluding  the  United 
States  for  1921  total  2,461,430,000  bushels,  <3om))ared  witli 
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laO's    140':. 

CHICAOO. 

Thurs.  Fri. 
I2tii4  12H'.. 
12SM  129', 
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2  ,  .  ()00    bushels    I.  ,   i  ,,         lo 

daia,  ruui|jiltHl  l>y  th«i  Itiirtiuu  t>t'  Alurkets  ttiiil  Crop  Kstiiuatus, 
Ut'parLuittUt  of  Agrioulturo. 

Ill  thu  lliiilk'tl  Kingilum  the  wheat  crop  is  larger  than 
expei'tml.  Coitrse  ^{niiiis  are  also  rather  tt»tt»r.  la  (ler- 
mauy,  aoeortlint?  to  offiuial  reports,  the  yielil  of  bread  grain 
in    1*1'  '      "'MKX)   tons,   aKainsl    r),2r>(),(MK)    tons   last 

year;  i  laltd  at  4,.'.(M),(M)<)  tons,  UKitinsl  4,7r)(),- 

OUO  last  year,  i'olatots  are  ratiur  poor,  but  fodilers  ha\«' 
inipro\i((.  In  Franee  the  outlook  jis  regards  weight  and 
condition  is  unfavorable.  In  Seandinavia  harvest  is  up  to 
expeelations.  In  Spain  markets  for  wheat  ruled  firm  and 
bread  is  now  higlur  In  .Vustralia  btiiefieial  rains  have 
oeeurred.  In  the  I'niled  Kingdom  millers  eontinue  to  buy 
only  sparingly  as  Ameriea's  li.pid  ami  sharp  fluctuations 
unsettU'il  the  trade.  Native  wheat  was  freely  offered  at 
.slightly  Bteailier  prices.  Foreign  distribution  of  wheat  con- 
tiued  rather  moderate,  but  the  Continent  has  taken  fully 
half  of  the  cargois  of  wheat  afloat  under  orders.  IVices  of 
wheat  in  (iernuuiy  are  rising  owing  to  the  e.xchange  situation. 
In  India  heavy  rains  in  the  first  part  of  the  week  stopp«'d 
fall  plowing  in  st.nu'  localiliis,  but  the  outlook  is  gi'iurally 
favorable  liei><>rts  from  MaiU'lmria  stat*'  that  a  large 
e.xp<)rtal)le  surphis  of  wheat  is  pr»)l)abh<  from  that  country. 
In  Hungary  official  estimates  put  the  1921  wheat  yield  at 
44,(K)().(KK)'  bushels,  agjiiust  3").(XK).(K)()  bushels  last  year. 
Holland  and  (lermany  are  reselling  wheat  for  trans-shipment 
to  England  at  several  shillings  a  (juarter  lower  than  to-day's 
parity.  The  severe  drop  in  marks  and  guilders  has  made 
this  possibh'  and  at  a  substantial  profit  to  tlie  C'oritineiilal 
countries.  Snow  fell  in  Canada  and  Montana.  Shipments 
from  Argentina  are  very  small.  On  the  Kith  inst.,  more- 
over, the  tvxport  .sales  inclutled  a  cargo  of  .\merican  wheat 
to  Argentine  interests  said  to  need  the  grain  for  milling 
purposes.  To-day  prices  declined  and  then  rallied  to  the 
previous  day's  closing.  The  ending  was  ()  to  (i'iic.  lower 
for  the  week. 

DAILY   CLOSING    PRICKS   OF 

Sat 
No.  2  i-ed Its. 145' 

DAILY   CLOSING    PRICES   OK   WHEAT   FUTURES    IN 

Sat.     Mon.    Tties.    Wed. 

September   dtlivery ct8.130       126Vi>    \2HH    128 

December   dt^livery 132"^.    129'i    132       131 

May  delivery. 13S       133^*    137        135H 

Indian  Com  has  fluctuated  within  narrow  limits,  but  in 
the  main  has  declined  even  though  at  times  it  has  shown  a 
certain  firmness,  despite  the  fact  that  receipts  at  primary 
points  were  large.  The  visible  supply  decreased  261,000 
bushels  last  week  against  an  increase  in  the  same  week  last 
year  of  228,000  bushels.  This  reduces  the  total  to  1 1 ,239,000 
bushels  against  2,792,000  bushels  a  year  ago.  Of  course 
this  is  still  a  liberal  supply.  But  at  times  the  country  offer- 
ings have  fallen  off.  Cooler  weather  in  the  Far  West  at 
one  time  gave  ri.se  to  fears  of  frost,  though  it  is  said  that 
the  crop  will  be  beyond  the  reach  of  damage  by  frost  within 
the  next  10  days.  Frost  was  reported,  at  one  time,  in 
South  Dakota  and  Wisconsin,  but  it  was  then  ignored.  For 
in  the  main  the  weather  has  been  favorable  for  the  new  crop 
and  it  is  believed  that  it  will  be  harvested  without  serious 
damage.  It  is  at  a  point  where  light  frost,  it  is  said,  would 
do  no  harm;  in  fact  might  be  to  a  certain  extent  beneficial. 
Moreover,  the  export  demand  has  been  light.  In  a  word 
visible  supplies  are  large,  and  the  crop  is  big,  with  no  in- 
sistent demand  domestic  or  for(>ign  at  the  present  time.  In 
Indiana  the  State  report  says  that  cutting  and  silo  filling  is 
going  right  ahead;  half  of  the  crop  is  out  of  danger  of  frost 
and  some  of  it  is  now  being  fed.  In  Illinois  corn  is  drying 
rapidly  and  promises  to  be  beyond  frost  damage  by  Sept.  20 
to  25.  The  Missouri  report  says  that  the  crop  in  the  most 
productive  sections  looks  good  and  possibly  better  than  last 
year.  Cutting  has  commenced,  and  the  crop  will  be  beyond 
damage  in  a  week  or  10  days.  To-day  prices  declined  a  "little 
and  then  rallied  ending  13^  to  2J4c.  lower  for  the  week. 

DAILY   CLOSING   PRICES   OF   CORN   IN   NEW    YORK. 

Sat.     Mon.    Tiies.    Wed.     Thurs.     Fri. 
No.  2  yellow ct.s.   73 '4      73 '4      73         73         74 H     74 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.   Tucs.    Wed.     Thurs.     Fri. 

September    delivery cts_  54  'i     .54         54         54  '4      53 '  i     53  ■>  i 

December   delivery 55         54^     54^8     54 H     5S%     53 '4 

May  delivery 59H     59^4     59H     59?^     58^     SSVs 

OATS  declined  vdth  other  grain,  especially  as  trade  was 
light,  and,  as  everybody  knows,  stocks  are  large.  The 
visible  supply,  moreover,  increased  last  week  1,947,000 
bushels,  against,  it  is  true,  3,418,000  in  the  same  week  last 
year.  But  the  vital  point  is  that  this  increase  brings  the 
total  up  to  62,402,000  bushels,  against  10,216,000  a  year  ago. 
Commission  houses  at  one  time  were  pretty  good  buyers  of 
oats  on  the  idea  that  prices  were  too  low.  Some  people  think 
that  big  stocks  are  discounted  in  the  present  price,  which  is 
some  25  cents  a  bushel  lower  than  a  year  ago.  But  there  is 
no  disguising  the  fact  that  cash  and  export  demand  has  been 
poor.  As  for  bull  speculation,  it  seems  to  be  non-e.xistent . 
In  other  words,  with  stocks  big  and  trade  poor  there  is  no 
general  disposition  to  take  the  bull  side  of  the  market  at  the 
present  time,  nor  does  there  seem  likely  to  be  until  trade 
wakes  up.  To-day  prices  advanced  slightly  after  an  early 
reaction.  It  looked  something  like  a  chance  for  export 
business.  Chicago  reported  that  the  Continent  had  been 
inquiring  for  oats,  although  no  sales  have  thus  far  been  nuvde. 
Rains  at  the  West  cut  down  country  offerings.  Pri((>s, 
however,  are  1  <x>nt  lower  for  the  week. 
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OF  OATS  IN  NEW  YORK. 
,sut.     Mon.    Tuea.    Wed.     Thurs. 
48  H     48  H     50         50         50 
DAILY  C5L08INn  PRICES  OF  OATS  FUTURES 

Sul.     Mon.    Tues. 

Suijiitiiiher   dt'll\eiy els.    37  (4      3t)\      37 

IHTumlxr   delivery 40^     SO^d     40H 

May  dtlivery... 45  44  44  ^ 


Fri. 
50 

IN  CHICAGO. 

Il'crf.  Thurs.  Fri. 
37 '4  3t)''.»  37 « 
40  39  H  39*1 
44H     43H     43*1 


Rye,  like  other  grain,  has  turned  downward.  For  trade 
has  been  light  and  supplies  for  the  time  being,  at  any  rate, 
are  ample  to  meet  the  r<i(iuiremi»nts.  The  visible  sui)j)ly, 
it  i.s  true,  decreased  last  week  195, ()(K)  Itushels,  as  against 
an  increase  in  the  same  wtutk  last  year  of  189,000  bushels. 
Huf  fur  all  that,  the  total  is  still  4,205,0(K)  i)usli.ls  against 
2, ;{9S, {)()()  bushels  a  year  ago.  The  trouble  with  rye  as  with 
most  other  grain  is  that  sui)plies  are  relatively  large  while 
trade,  to  put  it  mihlly,  is  disai)pointing.  To-day  ])rioe3 
(hxilined  but  ralliiul  later.  Th<»  closing  is  3  to  4  cents  lower 
than  a  week  ago. 


DAILY 


CLOSING    PRICES   OF   RYE   FUTURES 
Sat.     Mon.    Tues. 


Sept  luiibtr    dell  very cts.  1 08 

December   del  Ivory 1 1 1  "^^ 
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Wed.    Thurs.     Fri. 
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The  following  are  closing  quotations: 

GRAIN. 


Wheat- 
No.  2  red 

No.  1  .spring. 

(Uirii— 

No.  2  yellow- 

Ryi — 

No.  2 


SI  40^1; 

Nominal 

$0.71 
1  15 


Oats — 

No.  2  white 50 

No.  3  white 47Mi 

Barley   - 

FeedlnK 68(3)72 

MallInK 78@82 


FLOUR. 


SpritiK  patents $8  25®  $8  CO 

Wiiiler  slrniKhts.  soft  fi  25(i^  6  50 

Hard  wliiUT  .straights  7  35 to  7  75 

Clear          (5  00®  (J  50 

Rye  flour 7  OOto  7.50 

Corn  Roods,   100  Ib.s.. 

Yellow   meal ISO®  190 


C'orn  flour . 


Nominal 


liarley  Koodii — Portage  barley 

No.  1 $6  00 

Nos.  2,  3  und  4  lK«rl     6  60 

Nos.  2-0  and  .1-0  ti  (10®     6  15 

No.s.  4-0  and  5  0  (5  25 

Oats    goods — <}arload 

.spot    delivery 6  15®     6  45 


WEATHER  BULLETIN  FOR  WEEK  ENDING  SEP- 
TEMBEli  13. — The  influences  of  weather  on  the  crops  as 
summarized  in  the  weather  bulletin  issued  by  the  Department 
of  Agriculture  for  the  week  ending  Sept.  13  were  as  follows: 

COTTON.  On  the  whole  cotton  showinl  little  or  no  improvement  during 
the  past  Week,  and  continued  mostly  very  i)oor,  to  poor  conilitioii,  the 
W' eat  her  Bureau  announced  to-day.  Great  damage  resulted  through 
exce-ssivc  rains  In  several  central  and  southwestern  counties  of  Texas,  but 
in  most  other  localities  of  that  State  the  plants  were  .somewhat  revived  by 
the  rainfall.  The  continued  hot,  diy  weather  has  been  unfavorable  in  I  he 
moretiasteni  portions  of  the  belt.  The  plants  are  losing  vigor  and  shedding 
badlj'  in  .South  Carolina,  but  there  is  le.ss  compUiint  of  shedding  from 
North  Carolina.  The  ciop  is  very  poor  in  Georgia  and  apparently  beyond 
po.ssible  improvement  and  progress  was  generally  poor  in  other  sections 
of  the  belt.  Bolls  are  opening  fast  generally,  with  picking  and  ginning 
I)ro;;re.ssing  rapidly  in  most  central  and  eastern  districts,  but  harvest  was 
considerably  interrupted  in  many  western  localities  by  rains. 

II.VKVESTING. — The  weather  continued  cool,  dry  and  favorable  for 
threshing  small  grains  in  the  Far  Northwest  States,  but  there  was  con- 
siderable interruption  by  heavy  snow-falls  in  Montana  and  by  rain  in  some 
Northern  Great  Plains  districts.  Threshing  has  been  about  completed  in 
other  sections  of  the  country.  Moisture  is  generally  ample  for  the  prepara- 
tion of  the  .soil  for  fall  gmiii  .seeding  throughout  the  principal  grain  growing 
States.  The  rainfall  of  the  past  week  has  boen  veiy  beneficial  in  many 
localities.  Some  wheat  was  seeded  during  the  week  in  Indiana,  Illinois 
and  Missouri,  and  .seeding  was  begun  in  the  Groat  Plains  area  in  scattered 
localities  as  far  South  as  Oklahoma. 

CORN. — Corn  matured  rapidly  in  most  sections  of  the  belt,  although  the 
crop  is  maturing  rather  slowly  in  the  lower  Ouio  valley.  Most  corn  is 
hevond  frost  damage  in  Ohio,  Northern  Illinois.  Missouri  and  Nebraska, 
and  about  70<"'t  i"  Iowa.  c:!utting  and  silo  filling  made  rapid  progress  in 
most  districts,  although  there  was  some  delay  where  heavy  rains  fell. 
Late  corn  needs  moisture  badly  in  most  southeastern  and  Middle  .\tlantic 
Coast  sections.     There  was  some  frost  damage  in  the  Far  Northwest. 

The  statement  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  pre])ared  bv  us  from  figures  collected  by 
the  Xew  York  Produce  Exchange.  The  i\x!eipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Recti ris  at- 


Chicago 

MiDneapoIiS-- 

Duluth 

^^lw.1ukee 

Toledo 

Detroit 

St.    Louis 

Peoria 

Kansas  City. - 

Omaha 

Indianapolis. . 

Total  wk.  "21 
Same  wk.  '20 
Same  wk.  '19, 


Flozir. 


667s.lOfi/6« 
248.000 


32,000 


117,000 
53,000 


Wheal. 


buxh.  mihs. 

1,234,000 

4,343.000 

3,656,000 

221.000 

190,000 

42.000 

1.287,000 

59.000 

3,0-11,000 

1,328,000 

58.000 


450.000'   14,286,000 

206.000  10,891.000 

494.0001  14.541,000 


Since  Aug.  1 — 

1921      2.897,000,  89.142.0OC 

1920  --  1,514,000    ,i6,fi81,C00 

1919  -J  2,758,000  121,008,000 


Corn. 


t)u.'!h .  56  lt>x 

5,316,000 

154,000 

840,000 

840,000 

72.000 

78,000 

250,000 

352.000 

63,000 

278,0001 

233.000 


Oals. 


ftjjsft   3->  't>s 

1 .472,000 

1.06   ,000 

326,000 

326,000 

61,(K)0 

30.000 

5~3.000 

218,000 

194.(H10 

228,000 

218,000 


Barley. 


bush.4fill>s. 
226.000 
,360,000 
201.000 
201,000 


Rye. 


16,000 
14.000 


bush.a  '■  6v. 

39,000 

105,000 

48,000 

48.000 


14,000 
2,000 


8,983,000 
4,077,000] 
4, 04 7. COO 


4,741,000: 
8.222,000: 
5.695,000; 


855  000  2S8  000 
1  41S.O0O  1.213.000 
1,232,000|   1,297.000 


42,366,000  47.O41.O00'  4,612,000;  2.9,32.000 
15  179  000  38,822,000  4„'">0(i,000  4,396.0(X1 
17  735.000'  42,629.000  10.5t>2,000    5,S17.tXW 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  Aveek  ended  Sept.  10  1921  follow: 


Receipts  at — 


New   York.-- 
Phlladelphla.- 

Bultlmore 

Newport  News 
New  OrUMins  a 

Galveston 

Montreal  .. 
Hoston 


Flour. 


Wheal. 


Bn-rel.t. 

232.000 

77  000 

45,000 

1,000 

60,000 


Bwbd.v 
786,000 
598,000 
235.000 


55,000 
28.000 


Com 


2.110,000 
l,9.'>0,000i 
2,186.000 


Total  wk.   '21        498,000      7..S65,000      4.137,000|         461 
SlnceJan  1  '21  17,335,000177. 453,IX)0   64.43S.00*.»|  35,623 

Week  1920...        43S,(XH)1     S. 174,000  lU.OlWJ         SSI 

Sliu-eJan.l  '20  17,0O9,lK)0  145, 1  l5,tXH)l   14,4S3,0(HV    1S,75» 

a  Heoelpt.s  ilo  not  hu'luile  Kraln  Pft-HiUng  throuult  New 
uu  tbrouish  bllki  ot  ludlnt;. 


Bushe.'s 
60,000 
35.000 
130.000 


110,000 

I.SIO.OOO 
2.000 


IHWl      487.000!      »70,IXX> 
,tXX>  l3.07»,tXXV  17 ,27S.IXX) 

txioi       ts.txv  ^^^ 

.IXXW^OJ.IXV  \' 

Orletuw  tor  ^*^■U;u  pvurt.-" 


Sioi-T.  17    11)21. J 
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Tlui  ox'poi'ls  from  iho  .sov^oral  s^abnarcl  ports  for  thn  wook 
ondiii^;-  Si^pt.   10  ;iri'  .sliowii  in  llid  jMiiitvxdd  stuUiiiKiiil,: 


Eiporls  from— 

Wheat. 

Corn . 

Flour. 
Kurrrlx^ 

Oats. 

Bushfls . 

live. 

Illlshrl.l. 

Barley. 

liushih. 

Peas. 

Bu'hets. 

Biishfls . 

Bushels. 

New  York 

253,701 

43,807 

114,562 

87.380 

51,930 

PhlliKli'lplila 

507,000  3,000,000 

39,000 

., 

_ 

HaUlnioro. 

72.000 

87,000 

1 .000 

260,000 

75,000 

N(>w  Origins  - 

257.000 

09,000 

4  1 .000 

,    _  . 

Cialvcston 

3.471 

Moutroul 

2,403  1,386.000 

35.000 

219,000 

43,00(^ 

21,000 

.  _ .  - 

Charleston,  S.C.-- 

1 ,000 







Total  week 

7,143,791  1,915.807 

231,562 

219,000 

389,. 380 

336,030 

Week  1920 

9.966,7101       70,290 

336.809 

32,494 

11360231503,870 

TIio  d('s1in;ifi(>n  of  (-h(>so  exports  for  tlm  wonk  jirul 
July  1  ]'.)21  is  as  Ix^low: 


siiico 


Bxpo'ts  fo'  Witk. 
and  Since 
Julu  1  to — 

Flour. 

Wheal. 

Corn. 

Week 

tii  "1.  10 

1921. 

Since 
J   l:i  1 
1921. 

Week 

Sent.  10. 

1921. 

Since 
Julu  1 
1921. 

Week 

Se'U.  10 

1921. 

Since 
J'llU  1 
1921. 

United   Kingdom. 

Com  (rent 

So.&  Cent.  Amer. 

West  Indies 

Brit. No. Am. Cols. 
Other  countries. . . 

Barrels. 

16  K345 

111,217 

5,000 

Vf.666 

Bii  -rels . 

1.386.237 

1.316. CO! 

219.170 

232.301 

1,,500 

108.275 

nushels. 
2.017.600 
4.738,191 
358,000 

Bushels . 
20,2 16. 900 
58,500,914 
778,400 

Bushels . 

312.000 

1.. 504. 807 

02.000 

7,000 

Bi/shets. 
5,803.131 
15. '71,311 
1, 233. 000 
2.133,000 

'V'.ioo 

Total 

231.562 
336.809 

3,264.48K 
3.221.107 

7.143.791 
9.966.710 

70,, 532. 304 
78.420,359 

1.915,807 
70.290 

22,727.941 

Tot..i.I  1920 

658  817 

The  world's  ahijiment  of  wheat  and  corn  for  the  week 
ending  Sept.  10  1921  and  since  July  1  1921  and  1920  are 
shown  in  the  following: 


Wheat. 

Corn. 

Exports. 

1921. 

1920. 

1921. 

1920.1-:i 

Week 
Sept.  10. 

Since 
July  1. 

Sitice 
July  1. 

Week 
Sept.  10. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 
RUSS.&  Dan 

Argentina 

Australia  .-. 

India 

Oth.  countr'.= 

nush-:ls. 

10,793,00f 

88.000 

517.000 

992.000 

Bushels. 

104.128.000 

712,000 

8.896.000 

12.712.000 

712,000 

Bushels. 
89,4.52.000 

30.032,000 
6,936,000 

Bushels. 
2,471,000 
442.003 
6,358.000 

.350.000 

Bushels . 
24.135,00^ 

6,362.000 
44.273.00C- 

3.4'70',660 

Bushels. 
.548.000 
635.00') 
27,077,000 

'  864,660 

Total 

12.390.000 

127.160,000 

126.420.000 

9,621.000 

78.240.000 

20,724.000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  poinds  of  accumulation  at  lake  and 
seaboard  ports  Sept.  10  1921  was  as  follows: 


GRAIN  STOCKS. 


..  1 

--   3, 


United  States- 
New  York 

Boston 

Philadelphia 

Baltimore 

Newport  News 

New  Orleans 3, 

Galve-ston 4, 

Buffalo 1, 

Toledo 1, 

Detroit 

Chicago 3, 

.     "        afloat 

Milwaukee 

Duluth 4, 

Minneapolis .      1, 

St.  Louis 2, 

Kansas  City _.   8, 

Peoria 

Indianapolis 

Omah!'. 2 

On  Lakes 

On  Canal  and  River 


Wheal, 
bush . 
648.000 

.53.000 
396.000 
831,000 

155,000 
391,000 
673.000 
026,000 
21,000 
,525,000 

3¥4',66o 
,549.000 

581.000 
,839.000 
,723.000 

198.000 

.504.000 
.230.000 
921.000 

512,000 


Corn, 
bush. 

82.CO0 

1.000 

411.000 

64.000 

215.000 

971.000 

84.000 

27.000 

3.281.000 


Oats. 

bush. 

1.004.000 

8.000 

203.000 

393,000 

20.000 

177.000 


Rye. 

bush. 

63.000 

2. 000 

33.000 

1.336.000 


Barley, 

bush. 

231.000 

2.000 
101,000 


921,000 

332.000 

10.000 

i90,oro 

1.899.000 

49.000 

325.000 

449.000 

1.7.55.000 
170.000 


5.78 1. 000 
1.207,000 

137.000 

19.267,000 

2.662.C00 

938.000 

5.841.000 

16.300.000 

846.000 
2.9.56.000 

932.000 

.526.000 
2.369.000 

712.000 
60.000 


90,000 

306.000 

62.000 

33.000 

650,000 


47,000 

797.000 

179.000 

38.00G 

53.000 

"  y.666 

415.000 
46.000 
45,000 


92.000 

2Y4'.o6o 
4.C0:; 

194',66c 

16 7, 66 6 

584,000 

1,039.000 

4.000 


46.000 

695.000 

60.000 


Total  Sept.  10  1921 42,100.000  11.239.000  62.402.000     4,205.000 

TotalSept.    3  1921 38.741.000   11.500,000  60,4.55.000     4.400.000 

Total  .Sept.  11  1920 22.931.000     2.792.000    16.216.000      2.30X.0f;O 

Total  Sept.  13  1919 70,125,000     1.360.000  21.023.000   14.351.0)0 

Note .—lion<\c(l  grain  not  m:iuded  above:  Oats.  16.000  bushels  New    York:  tot;il, 

16,000  buBhels,  against  13,000  in  1920:  barley.    New  York.    5.000  bushels:  Buffalo. 

76,000:   Diiluth.  6.000:  total,  87,000  biishels,  aialnst  9,000    bushels  in   1920:  and 

wheat,  52,000  Baltimore.  79,000  Buffalo.  8,000  Philadelphia. 

1.57,f»0  bUHhelH  in  1921. 
Canadian — 

Montreal. 2,641,000        832,000 

Ft.  William  &  Pt.  Arthur.   3,497,000 

Other  Canafllan 269,000 


3.441,000 
2.932.000 
2.578.000 
5. .541.000 


18,000  Bo;ton;  total. 


Total  Sept.  10  1921 
Total  Sept.    3  1921 
Total  Sept.  11  1920 
Total  Srjpt.  131919. 
.Summary — 

Amei"lf:an 

Canadian 

Total  Hept.  10  1921. 
Total  Sept.    3  1921 
Total  Hept.  II  1920 
Total  Sf!pt.  13  1919. 


6.-107.000  832.000 

4,512.000  1.0.59.000 

7. .309. GOO  276,0f)0 

4,430,000  73.000 


1.119,000 
3,363.000 
3,218,000 

7,700,000 

7.937,000 

355,000 

1,790,000 


472.000 


250,000 

1,077,000 

416,000 


472,000  1,743.000 

528.000  1.261,000 

95.000  560.000 

209.000  1.626.00') 


-42.100,000   11,239,000  62.402,000 
-   6,407.000         832.000     7,700.000 


4.205.000 
472.000 


.48,507.000  12.071,000  70.102.(K)0  4,677,000 

.43,2.53,000  12,.5.59,OO0  68. .392.000  4,928.000 

.30.240.000  3.068.00')  16.571,000  2.493.000 

.74,5.55.000  1.433,000  22,813,000  14,560.000 


:;.  44 1,000 

1.743.000 

5.184,000 
4,193.000 
3.138.000 
7,107,000 


THE  DRY  GOODS  TRADE. 

.\'(;w  York,  Frulay  Nifjht,  Hcpt.  10  1921. 
Although  trading  in  <lry  goods  circJes  has  been  very  liglit 
throughout  the  we<;k,  Ihr;  period  has  been  one  of  Interest 
to  the  trade  as  a  wholr-.  Many  finest  ions  of  a  disturl)ing 
nature  have  arm-u  re<-ently,  and  the  lurg(!r  liouse.s,  which 
»«*ek  to  exert  a  stabili/Jng  influence,  are  attempting  to  work 
out  .soltitloDH  of  the  diffhiilties.  The  advance  in  the  price 
of  cotton  has  been  an  uns(;ttiing  factor,  coming  as  it  did 
at  the  very  time  when  mo«t  parts  of  the  cotton  goods  trade 
Iiad  practically  dccidr;d  that  prices  were  nearly  on  a  normal 
basiH.  Thf!  first  week  of  tlie  advance  in  th(!  raw  coni- 
Juodity  «aw  general  agitation,  but  the  current  week  api)ar- 


eiiliy  see.f  most  of  (lie  mills  mid  n^enls  pi'('p"i'''d  (o  coi)forn> 
lo  llie  read.juslcd  prices.  'I'licrc  is  a  <lecldcd  reliiclaiicc  on 
llic  pjirt  of  iiiillH  lo  iicccpl  jiiiy  orders  for  riitiirc  deliveries 
which  Jire  In  a  few  cii.ses  beiii),'  offered  (o  I  hem.  Dealers, 
however,  who  Insl  week  r<'fiise(l  lo  buy  on  tliC!  hlglnjr  i)ric(!S, 
:irc  now  in  llic  iiiurl<cl.  ami  jire  quick  to  tak(^  advantage  of 
llll.^'  oft'erlii;;s  lliiil  iire  l)clow  Ihe  ciirreiil  (piotiit  ions,  thereby 
Higiiifyiiig  tlieir  confidence  in  the  fundamental  ai)i)roi)rlate- 
ness  of  the  advance.  The  recent  rug  sale,  srsrvlng  some- 
wiiiit  as  a  criterion  of  opinion,  was  well  coiiduct('(l  and  at- 
tended. IJiiying  was  not  as  brisk  as  at  tin;  last  auction 
held,  but  Alexander  &  Smith  announced  that  they  were 
W(>11  satisfied  with  the  results  of  the  sale.  There  Is  still 
agitation  in  both  tlu;  dress  goods  and  men's  wear  sections 
over  the  reluctance  of  the  retailer  to  cover  requirement* 
for  fall  tra<le,  and  hoiie  is  expressed  that  the  nu'cting  of 
clothing  manufacturers  and  retailers  in  Jtochester  will  jiave 
the  way  to  a  better  understanding.  Labor  questions  are 
to  the  fore  on  account  of  the  meeting  of  the  textile  workers 
and  the  message  to  that  body  of  Samuel  (Jompers.  The 
old  (luestion  of  the  difference  in  operating  hours  between 
the  northern  and  southern  mills  bids  fair  to  be  revised. 

DOMETIC  COl^TON  GOODS.— Trading  during  the  week 
has  been  brisk,  but  in  limited  quantities.  This  condition 
arises  from  the  fact  that  there  are  many  buyers  in  the 
markets  who  are  willing  and  increasingly  anxious  to  take 
up  any  odd  lots  that  may  be  offered  at  below  the  market 
quotation.  Prices  have  fluctuated  somewhat,  but  as  a  whole 
have  kept  pace  with  the  ad\ance  in  the  price  of  cotton. 
There  have  been  some  instances  of  mills  working  off  stock 
purchased  at  lower  prices,  but  the  general  attitude  is  very 
conservative,  with  no  inclination  to  accept  anything  in  the 
nature  of  future  orders.  It  is  noteworthy  that  while  last 
week  saw  very  few  offers  of  future  orders,  there  are  some 
agents  who  have  reported  such  orders  as  having  been  of- 
fered frequently  in  the  past  few  days.  Confidence  m  the 
situation  appears  to  be  returning,  and  while  from  retail 
circles  there  comes  much  talk  of  the  fact  that  the  consumer 
will  absolutely  refuse  to  pay  any  higher  prices,  the  fact 
that  orders  are  still  being  placed  is  indisputable.  Several 
of  the  larger  mills  are  transacting  business  on  a  limited 
scale  only,  and  show  a  disposition  to  wait  for  events  before 
becoming  active  again.  The  converters  have  practically  re- 
tired from  the  market,  apparently  until  such  time  as  cot- 
ton has  reached  a  stable  level.  Trading  has  been  very  spot- 
ty as  most  activity  has  been  shown  for  bargains  of  prac- 
tically any  character.  The  export  business  has  been  very 
dull  "  Sheetings  have  probably  held  firmer  throughout  the 
week  than  anv  other  line.  At  present  brown  sheetings  m 
the  three-vard  varietv  are  selling  at  12c.  and  the  four-yard 
at  llV.c.  '  Thirty-nine-inch,  68  x  72's  in  the  gray  goods  are 
quoted'  at  lO^c,  and  38y2-inch,  64  x  64's,  at  9y2<". 

WOOLEN  GOODS.— There  has  been  very  little  change 
in  the  dress  goods  division  of  the  market,  and  the  situation 
which  confronts  that  section  also,  in  a  large  measure,  is 
similar  to  the  one  which  confronts  the  men's  wear  section. 
There  is  much  talk  of  the  fact  that  manufacturers  are  re- 
ducing their  output  and  are  storing  no  stocks.  The  re- 
tailer, who  has  been  confidently  expected  to  enter  the  mar- 
ket in  increasing  numbers  as  the  fall  season  approaches, 
.still  continues  to  remain  aloof.  The  contention  from  the  re- 
tailers' standpoint  is  that  the  prices  which  they  will  have  to 
ask  for  the  goods  on  the  clothing  manufacturers'  basis  will 
prove  unattractive  to  the  consumer  this  season.  On  account 
of  economic  conditions,  decreased  buying  power  and  unem- 
ployment, they  are  confident  that  any  prices  higher  than 
the^  ones  which  were  quoted  for  summer  goods  will  not 
attract  trade.  The  demand  for  woolen  goods  in  both  sec- 
tions of  the  trade  for  the  fall  .season  has  not  as  yet  set  in, 
except  in  very  limited  quantities.  The  retailers  have  very 
small  stocks  on  hand,  but  are  reluctant  to  make  any  more 
commitments  until  they  have  some  idea  of  the  temper  of 
the  buying  pul)lic.  Tlie  question  of  the  spring  1922  season 
openings  for  the  dress  goods  section  has  not  occupied  much 
attention  during  the  week.  Some  of  the  larger  companies, 
howev(>r,  iir(>  exiiected  to  announce  shortly  probable  dates. 
The  metror)olitaii  districts  have  reported  a  fair  demand  at 
this  ejirly  date  for  men's  wear  in  worsteds,  tweeds  and 
rough  finishe.s. 

FOREIGN  DUYGOODS.— Trading  in  burlaps  has  been 
verv  steadv,  and  prices  have  remained  firm.  There  Is  a 
l)risk  demand  for  burla])  and  a  scarcity  of  spot  heavy- 
wcit;hts  lias  Ix-cii  apparent,  throwing  the  price  forward  on 
that  section.  At  present  spot  lightweights  may  be  quoted 
at  4c.  and  spot  heavies  at  5.r>0c.  All  of  the  advices  from 
f Calcutta  t(>nd  to  strengthen  the  market.  Tli(>  four-day 
.schedule  for  a  mill  we(>k  has  been  extended  to  the  end  of 
the  current  .vear,  aii<l  IIktc  is  evidence  that  the  jute  crop 
will   show  a   sliglit  shortage. 

''i'rading  in  linens  has  been  iiicreasiimly  active.  A  de- 
mand is  reiiortcd  by  dealers  that  is  rai)idly  a|)proaching 
normal,  as  many  merchants  are  ai>pareiitly  ani  icipniing  a 
small  supply  f)f  linen  available  for  this  country  from 
EiiroiK'.     Trices  have  generally  remaiiUMl  steady. 
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MUNICIPAL  BOND  SALES  IN  AUdVST. 

Wt*  [Jivut^iil  h*«i>iwith  our  tlttailt'd  list  of  tlm  niiinicipal 
Im<ik1  itisui'ti  \ni\  out  tluriiig  ttitt  mouth  of  Auguat,  which  tlit> 
frowil«(l  couilition  of  our  uoluiuus  proveuttnl  <)\ir  piiblishiiitj 

ul     ihu    UtiUul    liuK'. 

Tht*  rnvinw  of  thti  mouth's  shIus  whs  k'vuh  ou  jmK»'1172 
of  tht)  "t'hr<iuii!h("  i>f  Sipt.  10.  Siuc*)  thwu  suvfnil  hi'lat«'(l 
August  rutunis  hiivo  beeu  rt'ceived,  rhaUKinjiT  the  total  for  the 
month  to  $!(Hi,2*.>l,S52.  The  number  of  uiiniicipalities  issu- 
ing IkuuIs  in  August  was  \\X\  uiul  the  uiimln'r  of  scpurattt 
itisutiM  420. 

AUOUHT   BOND  SALES. 
Xamc  Rale.      Maturity.      AmDitnt        Price.  Basis. 

.AlibevlUnM.  D,  So.C^aio.fl  1U41  *1(M),()00 

..AdttuiBCo  ,  Ind.  (3  tei*.)--4.!^      1822-1941         H^.HU) 


Paof. 
H71- 
S77 

1073- 
751- 
Hri- 
977- 

7. 13 

•77- 
977- 
1I7H- 
753- 
S72. 

m 

872 
107.{ 
1073. 
1073- 
1073  - 

752- 
1073 
I  I7:< 

7.'>2 

97*. 

978- 

978. 
Ii7:<- 

978. 

752. 

978. 

o.';2. 

372. 
10T4- 

752. 
752 

872 
752- 

652 

1173 
1074 


AKHWtUIl.   MitlM.. S 

-AUilnti    V    Y 6 

-Al  I,   Va 6 

.\  Oaiiyon  8.  D., 

I --_6 

Anil«irson-t"i>ttoiiwi><wl  Ir- 
rigation Dist..  (liillf-^.a 

-AiuU)v«r,  Ohio 6 

-A^dOVHT,  t-)tiio 6 

.  Aslitiihul^i     Dhlo 6 

.Astoria.  Ore 6 

-Atlanta  S»h.  Dlst.  Oallf.    .. 

-AtlaiiCli-  County.  N.  J 6 

AttlMboro.    Mass 6 

AUI«bon>.    Miuiii 6 

Auglaize  County.  Ohio 6 

-  BaiMToft ,    Ore .- 

Barber  Co  S  D  62.  Kan.6 
Bayard  Sell.  Piat..  Iowa. 6 
BottuniontS.  D.,  Calif. -.6 

.Btjlveileru,   Calif -- 

H.-r'<l      Ore -. 

Berlin.  N    H.. 6 

BoUefontaine.  Ohio 6 

Blaekfoot,  Ilia 6 

-  Blount  County.  Tenn 6 

.•Muff  Ciiv      |.  ;i". .. 

-  Bogota  Soh(K>l  DIst . ,  N .  J.6 
-BouUlerCo.  S.  D.65,OoL6 

-Brandon,  Wise -- 

-Brazil,  Ind --5M 

.Broa.  Calif 6 

-Brent  and   I'rowers  Cos. 

Jt.Cou.S.  D.  13.Colo-6 

.Brockton,  Mas-s.  (2iss.)..5JiJ 

Brockton,  Ma.s.s.  (2  Iss.)  -    .S  4 

Brown  County,  Ind 4,'>< 

.Bruah  Creek  Twp.  R.  S. 

D..  Ohio.. 6 

-Brlarcliff  Manor.  N.  Y...5?i 


1922-1W41 
1022-1032 
1024-1 056 


1922-1031 

1022-1934 

102.VI945 

1931 

"l92'3'" 
1022-1025 

1022 
1922-1938 


250. (too 
300, 000 


Price. 
I/IOU 

100 

101  120 
100 

90.25 


10,000     100.50 


1022-1935 
'1923-1942 


1026-1932 
1921-1925 

1961 


(21931-1941 


Hurbaiik  H 
.Canton,  N. 


n 


1074-.Canj-onCo.S.  D. 


Calif-.-Si 

6 

40, Ida. 6 


Cache  County.  Utah 6 

-Cached).  S.  D..  Utah  ..5 
-<^arbon  Co.K.S.D..Mont.ti 
.Carlton  Co.  S.  D.  No.  7, 

Minn 4 

-Cedar  Creek  Dr.  D..  Ga.   .. 

.Central  S.  D.,  Calif 6 

-<"evion.   Mion .. 

.Chadron.  Nob 6 

Chaffey  Un.  H.S.D..Calif6 


1924-1926 


1074. 
873. 

97«. 

S73. 


652 
1173 
1271 

1174 

978- 

7.52. 

1174 

6.'>2. -Chadron.  Nob 6         1922-1941 

1074.. Chaffey  Un.  H.S.D.,Calif6  1947-1950 

978- -Charlotte,  No.  Caro 6         1923-1947 

1074. -(Chautauqua    Co.    S.    D. 

No.  37.  Kan.s 6  1931-193-1 

.(-heyenne  Wells,  Colo 6         

-Cheyenne Co.  S.  D.No.3. 

Colo 6  1931 

-Chouteau  Co.  Rural  S.  D. 

No.  1.  Mont 6       dl931-1941 

-Cincinnati,  Ohio ?,%  dl941-1966 

978--Clarke  County.  Iowa 6  1941 

1074. -Clay  Co.,  Ind.  (3  issues)-5         1922-1931 

873- -Clay  School  Tw-p..  Ind---5         1922-1936 

1074.-<Mearwater  S.  D..  Calif..6  1922-1946 

978. -Clyde.  Ohio 6  1931 

1174- -Coleman  Co.   Road  Dist. 

No.  1.  Texas .5'^.      

U74.-(^oUm)bine  S.  D..  CaHf-.6 
873 --Columbus  City  S.D..Ohio6 
873..0oncordTwp.RSD.,Ohio.6 

1 174. -Courad .  Moiit 0 

1 174. -Cotter  Sch.  Dist.,  Iow;v--.t 

6.53, -CrawfoitK'ou  .ty,  ind ."> 

978.   CrawfordsviiloS.  D..  Ind. 6 

1074.   Crescents  S.  D.,  Calif 6 

873- -Darby  Cons.  S.  D..  Mont.6 

1 174  -  -  Dearborn  County ,  Ind 5 

753-   Decatur  County,  Ind . 

978.-Dennlson.  Ohio 6 

978.. D&s Moines.  Iowa 6 

873-    Detroit,  Mich 5)4 

873     Detroit,  .Mich 5H 

753     Donora,   Pa 5.60 

S73-    Ooufflas  County,  Neb — 5 

753- -Douglas  County.  Ore 6 

1075- -Dubuque County,  Iowa. .6 
.■*73 -    Durham  County.  N.C.. .6 

7,53-    Duval  County.  Fla 6 

753. -Ea.«t  Orange,  N.  J 5H 

763--Ka.st  San  Die^oS.  D.,Cal.6 
978. .  East  Waterloo  Ind.  S.  D.. 

Iowa 6 

-Eau  Claire.  Wis 6 

.F.l  Paso,  Tex.  (9  issues).. 6 

EHTia.Ohio 5?ri 

El-nia  Citv  S.  D..  Ohio. -6 
FlCani-o  f5.  D..  Calif...   -- 

-Elk  River,  Minn 6 

-Eiiglishtown.  N.  J 6 


27.000 
28.8001 
3,900/ 

400  000 
13„')00 
15,000 

472.000 
20,000 
3,7.')0 
53,000 
43,066 
35,000 
34,900 
49.000 
16,000 

,SX  '»!() 

132,000 
12,000 
75,000 

250.000 
:>(\  O'lo 
90.000 
2.500 
40.000 
10.000 
40,000 

7,800 
120.000 

■J8..'i00 
10.600 

2.500 

13.900 

161  000 

4.000 

36. .500 

300.000 

IXO.'IOO 

9,960 

100  noo 

49.000 
3.000 

\r>  000 

45,000 

40,000 

150.000 

15.000 
20,000 

8,000 

42,300 
167,000 
60,000 
63,200 
75.000 
45,000 
30,000 


70.000 

-  -- in  000 

1928-1946  2,850,000 


90,60 
100 

101.28 

100 

100.16 

100.72 

100.81 

100.81 

100.02 

98"'"' 

I'ob'.os" 


95.75 
100 


t/100 


1922-1061 

dI931-1941 
1922-1941 
1922-1926 
1922-1931 

1922-1934 
1925-1038 
1922-1951 


1927-1941 
1932-1940 


100.62 

100 

100 


100.63 

100 

100 
100.19 

100 

'9'9".0.5' 

89.67 
100 


90.00 
100 

100 

104.13 

100.50 

98.50 


100 
103.79 

I'o'o' 

100 

100.88 

100 


1272. 

978- 

S79. 

7.53. 
1075- 
1174. 

653 . 

979. 

7.53. 

7.53- 

75:- 


1922-1926 


1922-1931 
1931-1940 
1922-1940 

'l'9"2'2"-i93i 
1921-1930 
1922-1931 
1923-1931 

1944 

1946 

"'l'9'4'0'"" 

'l'9'2'3'-i932 

'""f93'l" 

1931 
1925-1949 

1926 
1922-1941 


1935 
1927 


1944 
1940 


1922-1934 
1937-1943 
1923-1928 

r924'-I9,S6 


1941 
1931 


Erie  Covmty,  Pa. 

Escalon  S.  D.,  C;iJif 6 

Euclid  VillaReS.  D.,Ohio.6 

K.verett  S.  D.,  Calif 6 

127 2.. Extension  Dr.  D.,  Colo..7Ji 

979-    I''airmore  Irria;.  Dist.,  Oro6         

S74.    Fall  River,  IVIivss 5  1922- 

.S74..Fall  River,  Mass- 5  1922- 

079--FerKusCo.  8.  D.  No.  169, 

Mont . 6   dl924-1926 

7.53. .Filer.  Ida.  '2  issues) 6   iil931-1041 

1075  - .  Flathtwl  Coutity,  Mont.6    

1075.. Flathead  Co.  H.  D.  No. 23, 

Mont 6    

65;i--Floral  Park,  N.  Y 6    1023-1947 

1076  .Florida  City.  Fin 7    

S74  .Floyd  Ciniiity.  Oa 5    1924-1950 

754   I''oreKt  County,  Wise 6    

979  Forsyth  (bounty,  No.C:ir  (i 


5.065 

180,000 

32.000 

9,500 

78.000 

18,. 500 

50.000 

28,980 

31.600 

15.000 

260,000 

1,000.0001 

1,000,000/ 

175.000 

100.000 

220,000 

80.000 

520.000 

250.000 

104.000 

12.500 

113,000 

20.000 

1.850.000 

360.000 

500,000 
13,000 

260.000 
13.250 

.5i)0.000 
18,000 
7.(100 
13.000 
30,000 
20.000 
9.5,0001 
75,000/ 

8,500 
10,000 
23,200 

7,OS7 
100,000 

:io.ooo 

216,000 

40.000 

300,000 


102.83 
100 


4  .50 
4.86 
6.00 
6.07 


6.00 

5.92 
6.00 

6",87 
5.61 
5.16 
5.90 


6.00 


5.70 
6.00 

'e'.oo 


5.50 

6.00 


5.40 
4.50 
6.00 


6.00 
"6".  12 
'6.65 


6.00 

6".66 

5.67 
5.95 


6.00 


5.00 
5.00 
5.91 
6.00 


5.73 
6.00 


100 

100.13 

100 

100 

100 

100 

100.76 

100.85 

100.014 
94.02 
100.11 
100.34 
100 

100.773 
100.33 
100 

100 
100 


6.00 

5'.98 
6.00 
5.00 

'6'.  00 
5.85 
5.44 

5.99 
5.52 

'5'.93 
6.00 
5.90 
5.46 
6.00 

6.00 
6.00 


100.32   5.73 


100.37 

100 

100 

ib'o' " 

90 
SO 
100.05 


100 

1 OO"  '  '  ' 

100 
100 

95 

91.02 
100.62 


5.9;i 
5.25 
G.OO 

6.00 


4.99 


6.00 

'6'.00 

6.00 
6.00 

5.HS 


Page. 

■>.l 
(i.5) 

H74 

H74 
12^2 
I  171.. 
I  I74-- 

0  79 

ti.-.3 

'^7^ 

'i7>) 
7  54 
(i.53-. 

1175. 
1075 
654-. 

079 

651 
1175 
751 
S74 . . 
'•79 
751 
751 
751 
654 
979 
874 
874 
874 
874 
S75 . 

7.54. 

654 

875 
1075 

979 

97^» 

979- 

07<> 

979- 
1075- 

7.54- 

754 

979 

654 

875- 

754- 

675- 
6.54- 
876- 

1075. 
979- 
654- 
980- 
980- 
7.55- 
980- 
980- 
980- 

1175. 

11.5. 

1175- 

1175. 
7,55. 

1076- 
7.55- 
755- 

1175- 
980- 
980- 

876- 
755. 

876- 
7.55- 
980- 

1076. 

1076- 
980- 

1076- 

755- 
1076- 

755- 

755- 
1175. 

980- 

1076- 
1076- 
1076- 

755. 

980- 

876. 

876- 
1076. 

981. 

981- 

981. 

981- 
1076- 
1755- 
1176- 
1176. 

756- 

981 
1776 

980 

876 

1176 
876 

876 
1077 
981 
756 
877 
1077 
981 
981 
981 
656 
656 
877 
877 
081 

877 

1176 

1176 

656 

981 


Rate. 


877- 


Name. 
I'VaniliiKhau!.  Ala^i 

Fi-atkliii  ('ouitly.  Ind 4'- 

KrankllnCo.  8.  I").  No.  1, 

Wash  6 

Fullertoti.  Calif  .    6 

Fullon  H    S.  I)  ,  Miss 
(iailatin  (bounty,  Mont- -6 

(iuui  (County,    Idaho 6 

(Ules  CoU'it  z,  T<iuu  6 

(il')UeoslBrTw|).S  D.N.I    5 
(ilyiiii  County,  ( Ja  ,5 

(ioldsboro.  No.  < 'aro  (i 

(loshtinCo.  H.  I)   :i,  Wvo  6 
(Jowanda  U,  K.  H.  D.  No. 

4,  N.  Y   -    5 

.Oraham  8.  D.,  Calif 6 

(irail  County,  Ore 6 

Oraud-Vlaw-on-Hudson, 

NY-    6 

(4r(Hs  Val.  II.H.D,,  Callf-6 

(iri'i('isl>iii';<h,  l';k .5) 

-Or»^eii  Twi).,  Ohio 6 

(iremwoi'l  H.  n..  (!allf     6 
.  Halifax  Ccuntv.  No.  ('aro6 

Hall  County,  Cia- 5 

.  Ilanilltori  <  'ounty,  OhIO-  .6 
Hamilton  County,  OhIO-  -6 
llanxxlen  County.  Muss_5' 
llii;hlaiid  (County.  Ohio.  -5 
Hill  <\).S.n  No. 16. Mont.6 
Hamlll(tn,  Ohio.  -6 

Harrison  Hch.  Twp..  Ind. 6 

HarrodsljurK,    ICy  . 6 

HaywardS.  D.,  Calif 6 

Hempstead  (Town)  Union 
Frees.  D.  No.  I2,N.Y.6 

.Holmes  County.  Fla 6 

.  Hoboken.  N.  J 6 

Holly,   Colo 6 

Henry  County,  Va 6 

Indianapolis.   Ind 5)4 

Indianaoolls.   Ind 6 

Iriidell  Cou"tv,  No.  Caro. 6 

Iid'wodd.    Mii"h        .     5 

.Jefferson  (County,  Ind  —  45^ 
.Jefferson  Sch.  Dist.,  la. .6 

-  Kansas  (Mty,  Kan.s.(21s.s.)6 

Kearny,  N.J.    6 

Kenosha,    Wise 6 

-  Kent,  Ohio  (9  Issues) 6 

Korl  Creek  Drain.  Dist., 

Wise 6 

Kins?s  Co.  Red.  Dist.  No. 

1()8,  Calif 6 

-Kiowa  (^o.  S.  D.  9,  Colo. 6 

-Lackawanna,  N.  Y 6 

.Lake  Arthur  Drain.  Dist.. 

N.  Mex -  - — 6 

-Lake  Butler,  Fla.  (3  i.ss.)6 
.La  Verne  City  S.  D.,  (JaUf6 

.Lawrence  Co.,  Pa 5  J4 

.Lenoir  County,  No.  Caro. 6 
-Lincoln  County,  Mo 5 

-  Linden  S .  D .,  Calif 6 

.Lockport,  N.  Y 5 

-Lockport,  N.  Y.  (2  issues) 5 

-Logan,  Ohio 6 

-TjOKan.    Iowa .. 

Lompoc  Perm.  R.  D.,Cal.5H 
-l.omporir.  H.  S.  D.,Cal.6 

.Los  Angeles,  C^alif h% 

.Los  Angeles,  Calif 5 

-Lowell.  Mass 5 

-Ludlow,  Mass bH 

-Ludlow,  Mass 5,'4 

MoC!lave  Drain.  D.,  Colo. 6 
-McKinloy  S.  D.,  Calif.. .6 
-Madison    (Co.    Sch.    Dist. 

No.  5,  Mont 6 

-Madison  Sch.  T\vp.,  Ind. 6 
-MagarettaTwp.  R.  S.  D., 

Ohio 6 

-Mahnomen  CCo..  Minn 6 

-Mamaroneck,  N.  Y 6 

-Mamaroneck.  N.  Y 6 

-Manchester,  N.  H 5 

-Manchester,  N.  H 5 

-Marblehead,  Mass 5>^ 

-Manhattan    Beach    City 

S.  D..  Calif 6 

-Marion  Sch.  Twp..  Ind.. 6 

.Martin  Co.,  Minn 6 

.Maryland  (State  of)  (2iss.)4V^ 

.Massillon,  (^hio 6 

.Martinez,  Calif 7 

.Meagher      County      Sch. 

Dist.  No.  8.  Mont 6 

.Meeker  Co.,  Minn 5?i 

-Morcer  County,  Pa 5}^ 

-Michigan  (State  of) 5}^ 

-Middletown,    Ohio 6 

-Milford,    Ohio 6 

-Millburn  Twp.  S.  D.,N.J.6 
-MiUburn  Twp.  S.  D..N.J.6 
-Milwaukee,  Wise.  (8iss.)5i^&6 

-Modesto,   Calif 7 

-Modesto,    Calif 7 

-Montclair,  N.  J 6 

-Montclair.  N.  J — 6 

-Montgomery  Co..  Ohio -.6 
.Monroe.  Wise.  (3  issues).   .. 
.Moute  Vista  S.  D.,  Calif.6 

Montgomery  Co..    .'Ma — 6 
.Montgomery  Co..  Ohio.. 6 
-Montana  (State of). 
.   Monticello  S.  D.,  Ga 6 

Mora  Co.  Ind.  Sch.  Dist. 
No.  33.  N.  Mex 6 

Mt.  Pleasant  Union  Free 
Sch.  Dist.  No.  1,  N.  Y.6 

Munday  Ind.  S.  D..  Tox-6 

Miirfreesboro  Graded  Sch. 
Dist.  No.  1,  No.  Caro-6 
-.Murray  County,  Minn. -6 

Nelson.    Neb 7 

..Neberry  S.  D.,  So.  Caro 5 

New  Cast le  Co . .  Del bM 

Newman  Sell.  Dist.,  Calif 6 

-.Newton  (Co..  Ind 6 

.  -  Niagara  Falls ,  N .  Y 5  .^ 

..Niagara  F.vlls,  N.  Y 5V4 

-.Niagara  Falls,  N.  Y 5)* 

Norfolk  Co.,  Mass 6 

Norfolk  (Co.,  Mass 6 

Norfolk,  Neb 

Norfolk.  Va.. 6 

North   Hempstead  Union 
Frees.  D.  No.  7,N.  Y.6 
.-North  liorgen  Twp. .N.J. 6 

North  Tonawanda,  N.  Y-6 
-.Oak  (hove  8.  D.,  Calif. 6 

Ocean  City,  N.  J 6 

..Okanogan  (^o.  8.  D.  No. 
19,   Wash--- 6 

Okemah,  Okla ...   ., 


Maturity. 

I'l  fti-l'i  >.5 
1922-1931 


1922-1961 


1931-1941 
1926-1950 

1927-1930 
1022-1936 


1022-1932 


1922-1031 
1922-1961 
1924-1950 

'|027"i<')4[ 
|9U~I940 
1922-1923 

1931 

1931 

1921 
1922-1928 
(^1931 -194 1 
1926-1935 
1922-19:n 
1922-1941 
1927-1961 

1923-1040 

'"1022"  ' 

"Toss' 

192.3-1944 

1926 

1922 
192'M'>40 
1022-1031 

■"19.31  "' 
1922-1960 
1922-1931 


Amount. 

10.0)0 
4,420 

112,000 

280  000 
5,000 

150.000 
75,000 

125.000 
1 6. 500 
40.000 
95,000 
80.000 

75.000 

1 1 ,000 

100.000 

25,000 

140,000 

IliO.OOO 

1 ,1)00 

7.. 500 

150  000 

40,000 

84, .500 

10  .500 

1,000,000 

12,000 

78,000 

40,000 

12,, 500 

100,000 

180,000 

85,000 
3 1 ,000 
1,891.000 
25.000 
425,000 
65.000  ( 
90.0001 
400,000 
M'>.Ono 
6,520 
25.000 
350.000 
I94.0(K) 
2.50,000 
165,483 


1925-1033    17,700 


Price . 
100  17 
100 


100 
93.60 
97.01 

91.16 
95.76 


Hasis . 

4  (IK 
4.50 


6.00 

6'29 

6. 59 
6.67 


100 

101 
101 
101 

100' 


18 
75 
618 


93.75 
101  52 
101.27 

99.81 
100 
100 
100,40 

I/IOI.55' 
103.32 

100.10 

81 
lOo 

94.78 
100 
100.04 


1922-1941 

1922-1936 

i'9'2'2-1944 
1922-1936 
194.5-1949 
1923-1930 
1924-1943 

1923 

1923 
1922-1931 


192.5-1044 
1922-1946 
1922-1961 
1 

1922-1941 
1922-1931 
1922-1941 
1932-1941 
1923-1936 


600,000 

32,000 

200,000 

31.. 500 

30,000 

67.000 

400,000 

700,000 

200,000 

20,000 

21,025 

1.213 

6.500 

9,500 

400,000 

45,000 

,200.000 

1,500.000 

260.000 


100 

100 
100 
102.16 
103.15 

100  ""' 


90 

100.6.3' 


6.00 

5.75 
5.85 
5.35 


5.80 
5.84 
5.6S 
5.00 
fl.OO 
5.94 


5.74 

5,90 

6.00 

6.00 
5.74 

6.00 

4. .56 
6.00 

5.71 


6.00 


5.90 


100.20 

100.410 

100 

fob" 

100 
100 
100 


109.32 

88.62 

100.659 


25.0001101.73 
40. 000  f 
35.000   ... 
37,000  100 


15.000  100 

120,000  100.10 

70.000  100.78 

25.000  9650 

130,000  102.387 

120,000  103.35 

1,50.000  97.796 

.50.000  97.656 

30,000  100.56 

34.000  100.16 

20.000  100.07 

275,000  101.65 

16OO.OOO  

16.000  100 

35.090 

75,000  160 

54,879  101.06 

1.500,000  100.52 

3,000,000  102.50 

4,500  100 

3.500  100 

29.000  101.87 

233.000  102.01 

3.600.000  102.55 

7,938  100 

3,3.55  100 

1.56.900  10054 

1.59.661  100.15 
75.000 
58.000 
13,000 
300  000 
270.000 

5M  '-'-'- 2.804.000 

1951      80,000 

50,000 


1922-1936 

1922-1961 

1936 
1922-1947 
1922-1951 
1922-1926 
1922-1941 
1922-1926 

1923-1937 
1925-1934 
1925-1940 
1924-1936 
1928-1931 


dl931-1941 

"l"9'24- 19.50 

1941 
1922-1930 
1922-1928 
1922-19.50 
1922-1951 

l'9'2"2-i936 
1922-1936 

1926 
1922-1923 
1922-1951 


5.98 
5.43 
6.00 

'6.66 
5.00 
5.00 
6.00 


556 

4.95 
5.00 
5.00 

6.66 

6.00 
5.98 

5.99 
6.32 
5.79 
5.60 
5.60 
5.30 
5.20 

5.98 
5.98 


6.00 


6.00 

'5.45 
5.30 
6.00 
6.00 
5.82 
5.85 
5.58 
7.00 
7.00 
5.87 
5.94 


100.864  


1951 


9~  .55 
100.50 
100 

98 


1923-1940 


1941 
1926-1941 


1927-1932 
1923-1959 

"l'95l' 
1935-1939 

19.50 

1 922 
1922-1926 

""'l'9'22 


1937-1961 
1922-1931 

ro'2'2-1046 


160.000 
40,000 

15,(X10 
93,100 
28,000 
60.000 

210, (HHI 
65,0lH) 
13.  WW 

165.7851 

188,1 25  [ 
49.115) 
60,000 
15,5tV 
10.  WO 

808,000 

30,8l>0 

l,8o.lHH^ 

4  ■  .OtC(t 

9.OO1) 

78,(X10 

l2.tX>0 
90  0(V> 


101 .93 

90 
* 


100.45 

101  .Ov8 

100 

100.43 

100.764 

101.78 

100 


UH>.17 
UH).(V5 
UHV03 

im) 


6.18 

s'.so 

6.15 


581 


5.44 
584 
6.00 

6.23 

5  31 
5.35 


5  09 

5  09 

600 

6  tV 
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Page.  Name.  Rate. 

,S77--()ncl(l:i,  N.  Y » 6 

S77     <)i\('i(l:i,  N.  Y 6 

S77    -Oiioi.la.  N.  Y.. 8 

s72_.C)\>ulini  Sch.  Dlst.,  Ga--7 
9Hl-.()r;in(,'c  lliir.  S.  O.,  OhioJi 

r077--()rok'i)ii  (Ml.ito  oO    ."iS 

1077- -Oro;^'"!!  (SliitooO  C-'iss.).    .. 

1077--O.s(;o<>l.i  Co..  la 

981..l';tik  Kails,  Wis 6 

,S77--i':i'io  KoblOH  tliiioii  H.  ,S. 

l)i:,(,rl.l,.  <':ilir        6 

.  I*as(|ii()(.iih  <!()..  No.  (^aro.O 
I'assaic  <'Oniit.y.  N.  .1   ^      SHi 
l'as:ulona<iltyH.l).,Calir.5''a 

_l>.mii  Yan,  N.  Y... 6 

.  I'liiisacolii,,  li'la 4J'<! 

i'ikc  <'oiinl,y,  Iiid 5 


MttlurUy. 
1 921i- 1  m  I 
1  <sVV>- 1 0.'t  1 
11)22-1  Ml 
19  4(1-1  Ml 
1()2:{-IIH2 
Ii)2(l-l!M(i 


981 
H77 

1077 
7.'J0 
87.S 

1077 
9S1 
.878 
878 


.Port  < '11 1 1  ton,  Ohio 0 


1922-1941 


1927-1951 

1922-I9:«9 

192:Mi)48 

1922-1 92(i 

1950 

1<)2:M9:{2 
192--19:U 


1077- 
1177.- 

082- 
1275- 

757- 


1077 

757 
1078. 
1077- 
1077- 
1078- 
1078- 

878- 
1177.- 

878- 

1078- 

982- 

982- 


1931 
1922-1936 


dl931-1941 


1927-1941 
1927-1931 
1922-1941 

Y922-i93i 

f/1931-1941 

rfl921-1930 

1931 


-Portor  County,   liict.  

..Porter    Common    S.     D. 

No.  3,  N.  Y 6 

-Portland.    Oro 6 

-Prairio  Sch.  Twp. ,  Ind 6 

lVo\o    Utali    .  -      -    (5 

-Providout  Irr.  Dist..  Calif  .. 
Prowors  Co.  8.  D.  No.  6, 

Colo 6 

1177. -Prowors  Co.  Ext.  Drain. 

Dist.,  Colo 7^ 

.Pulaski  <'o..  Iiid.  (2iss.)-6 
.Uandoli)h(^o.,  Ind.(6iss.)6 

-Rawlins.  Wyo 6 

..Ponvillo  Co.,  Minn.(3is.s.)6 

.-RonvitloCo.,  Minn 6 

.Rida;o\Yood,  N.  J 5 

.Roanoke,    Ala 7 

.Rosedalo,  Kan 5 

-Roosevelt  Co.  S.  D.  No. 

16,   Mont 6 

.St.  Helona,  Ore 6 

.St.  Louis  (^o.,  Minn 5 

.St.  Paul.  Minn 5 

-San  Au?u.stine  Co.,  Tex. 

(2  issuas) 5)4 

757. -San  Francisco   (City  and 

County) ,  Calif 4  ,'/4 

757-. San  Francisco   (City  and 

County) ,  Calif 4.V. 

1078- -Santa  Monica  City  H.  S. 

D., Calif 6 

982--San!;er  Sch.  Dl.st..  Calif.. 6 

1177-.Santa  Cruz  Co.,  Calif 6 

982-. Santa  Cruz  County  S.  D. 

No.  1.  Ariz 6 

.Santa  Monica  City  Sch. 

District.  Calif 6 

..Scioto  Twp.  R.S.D.,Ohio.6 
. Scott ^bluff  County  S.  D. 

No.  29.  Neb 6 

-Scottsbluff  County  S.  D. 

No  ,50  Nob 6 

.  -Seatt  e.  Wash.  10  issues)  .6 

.Sheridan,   Ore 6 

-Sebastian  Bridge  D.,  Ark. 6 
-Sebastian  Bridge  D. ,  Ark. 6 

.Sherman,  Tex 534 

.Sherman,  Tex 5,'-i 

-Sidney,  N.  Y.  (3  issues) .-6 
.Silver  Lake  Trrig.  D.,  Ore. 6 

.Smith  County,  Tenn 6 

-Smithville,  Ga 6 

-SoQuel  Un.  S.  D..  Calif... 
982.. South  Dakota  (State  of) .6 

1078- -Southwick,    Mass 5)4 

757--Sparta,  Minn 6 

757- -Spencer Co.,  Ind.  (2iss.).5 

878--Sprin«rville,   Utah 6 

7.57-. Stark  County,  Ohio 6 

.Steuben  County,  Ind 4J4 

Struthers,  Ohio 6 

.Summer    Home    S.     D., 

Calif 6 

-Sunnyside    Valley    Irrig. 

Dist.,  Wash 8 

.Sussex  County,  Dela 4)4 

-Summer  Lake  Irrig.  Dis- 
trict. Ore 

-Sunset  S.  D.,  Calif 6 

-Sutton  County,  Tex 554 

.Sweetwater  Co.  S.  D.  No. 

Wyo 6 

..Sweetwater County,  Wyo. 6 

1177. .Swift  County,  Minn 5% 

878-- Tern pleton   Union   H.   S. 

D., Calif 6 

7.58-- Tenn Vfion  S.  D.,  Calif 

1078. -The  Dalles.  Ore,.-  R 

1277. -Thief  River'Falls,  Minn.. 6 

7.5S-.Thona,-isvillo,  No.  Caro--6 

983   -Toledo.  Ohio 6 

98:i-.Topeka,  Kan 5 

1078. -Turrson  H.  S.  D..  Ariz--.6 
879 -.Twc   Rivers.   Wis      .    .        6 

1177- -Union  County.  Ore b'A 

879  .Union  Twp.,  Ind     6 

1078-.  Vaiontine  S.  D.,  Neb 6 

7.58--VaHe  Vista  S.  D..  Calif--. 

879   .Vanderburgh  Co.,  Ind..  ,5 

879.-Vanderbun?h  V,o.,  Ind. ..434 

7.58. .  V'entnor  City.  N.  ,1  6 

1078     Vermillion  County,  ind     5 

1078.    Verona,  N.  J- .  "a 

1078    .Walker  <'oiinty,  Oa 

1078.  Walla    Walla    Co.    8.'  D  ' 

1 178  .  -  Wallingford ,  Conn 5 14 

879-VVarroi,    Ohio  ft 

1078.    Warren  fJounty,  Pa. .    .   5U 
1078.    Washinfrton  Co.    Road 

Oi-t,.  No.  2,  .Ark   -  « 

1277- -Waterloo.  Iowa- 6 

1178.  .Wayne  Twp.,  Pa. 6 

7.5'».    Well'-.ville.  .V.  Y.  (3  I.s.s.) 

759     W.-ionah ,  N .  .1 5 

1078  -WfiHington   Srirlngn   Ind. 

K.  D  .  Ho.  Dak.    OM 

879..  We- 1  'lornfrtead,  I'a  F>14 

1178- .W(«t  Point,  Neb        .  6 

1178- -West  St.  Paul,  Minn   ...6 

879  Wh',!|er*;o'inty,  Ore  ft 
^(r^"l  Wh-telvO,  .  ind.  (2  1s,)  5 
1178-.Wblttl<Tf;ity  H.  D.,CaIlf.ft 
urn*     Wirh-ta<;ountv.  Tex         ft 

658      WilrriiriKt./,n,  Dela    .-       .    5 

879      Winona  <';oii'ity.  Minn        5^ 

1079  Worland,  Wyo  "ft 
1079  Wo'-th^;oiintv,  la  6 
I178--Yak)nrui  County,  Wash. .6 

879      Yf-adon,    Pa  :,% 

linU      Y<llowslone      <U}.      H      I) 
Nf'.  7.  Mont.  ft' 

1178.    Yuba  Co.  Road  DIufc.  No.  

784.  Oalir ft 

Total   Nind   nalns  for   AiiguHt  333  milnlclpafl 
tl'*  covfiriBg  420  HeparaUi  Istuos) 


Ainmint . 

IS.OOOi 

1 1  ,:(2',)! 

I.OOOl 

li.dOd 

200, 00(1 

,.f.()(),(IO() 

I7,.'".()() 

lot), 000 

(>5,()00 

iri,098 

250,000  • 

3!)H, ()()() 

750,(1(1(1 

1  (■).,'■)()() 

•100. ()()() 

2(i,()8K 

14, ()()() 

.3(),(i00 

4,000 

loo.oon 

105,000 
100.000 
190,000 


Price . 
11)0.29 


100 

100.07 

100 


100 
100 
100 
100, OS 
100 
75 
100 
100 
100 


,12 


100.84 
100,31 
100.267 
99,41 


Basis . 
5.91 


fl.OO 
5.49 


(i.OO 
(i,00 

r,.r>() 

5, OH 
(>,00 

6.1 1 

5.00 
0,00 
4,. 10 

5,79 
5,9(i 
5.96 


17,000   98.52 


30,000 
24,200 
62,. 500 
25,000 

317,000 
25.. 500 
20.000 

116.000 
29,202 

5,. 500 

5,778 

,000,000 

,030.100 


100 


100 
100 
94.07 


150,000  100 


1945-1964 13,.306, 000 
8,520,000 


982- 

1177. 
982- 

982- 

1276- 
982- 
878- 

1078. 
982. 
982- 
878- 
7.57-. 

1177- 

1078- 
878- 


7.57 
983. 

878- 

983- 

7.58-. 
1078- - 

1078- . 

983- 

1078-. 

983- 


1922-19.52 
1922-1941 
1922-1941 

1931-1940 

1922-1952 


1933 

<ir926-i93i 
dl926-1931 


192.5-1948 

1960 
1926-1943 

'"T94T'" 
1922-1941 

192~2-i93i 

'1922-19.31 
1922-1931 
1922-1926 


1922-1927 


dl926-1945 

dl931-1941 

1927-1941 


1932-19,36 
1922-1941 

'1936" 

1932-1941 

1925-1934 
1923-1935 


1922-1941 
1922-1931 
1921-1943 

Y922-I936 


1922-1950 

19"2'2'-i!)46 

1922-10.36 
19.32-1941 

1922-1941 


1922-1931 

1924-1945 

1922-1951 

19.5.5-19.57 

1931 

rf 1 930- 1 951 

1925- 1 '«ft 

</1925-19.38 

1951 


2.50.000 

20,000 

209,000 

60.000 

350,000 
15.000 

3,500 

7,000 

140,766 

15,000 

150,000 

100.000 

100,0001 

75,000/ 

44.000 

275.000 

200,000 

18,000 

46,000 

,000.000 

lO.UOO 

10.000 

71,600 

25,000 

32.000 

9,100 

13,821 


102.80 
100.13 
102.61 


14,000  100.045 


100 
82.33 


25.000 
300,000 

260.000 

6.000 

35,000 


50,000  100 
.300.000  ?/100 
48,663   ... 


45,000 

11,000 

.50  000 

225,000 

1.30000 

1 25  000 

95.000 

750,000 

.300  000 

400,000 

118,000 

90.000 

5,000 

41,440 

23.200 

.50.000 

9,. 500 

25,000 

400,000 

50.000 
141,000 
273,900 
3.50,000 

1.50,000 
73,.';00 
10,000 
.55.. 500 
40,000 

70.000 
5m5,O()0 
58,000 
58.000 

110  000 
5H  400 

1.50,000 
,.'■.00  000 

007  000 

100.000 
35.000 

2r)0,ooo 

42,000 
3  2.. 500 

15,000 


100 

100..33 

100 

ibb 

105.57 

fob" " ' 

102.29 

ibb'.br 

96 
100.32 
100 
100 
101.16 
100 
100.27 


100 
100.633 


100.02 
99.50 

100 

100 

100 

102 

100 
(^6,81 

if;o 
'97.40" 

100.25 
1 00.. 50 


600 


6.00 
6.00 
5.84 


5.50 


5.75 
5.98 
5.68 


103.17   5.73 


6.00 


100 

8'6'.85" 
90.20 
V92 


100.02   5.99 


100.07 
l'0'3'.37" 

1  o'o' 
I'o'o'"" 

100 
100 


5.08 

'5.60 

6'.  6b 
4.50 
6,00 

5.99 

8.00 


6.00 
6.00 


Q.OO 
6^06 

"6'ob 

5.44 
6'.b6 

5'95 


5.00 
4.. 50 
5.75 
5.00 
5.96 


6.00 
5.45 


100.72   5.43 


100 


5.49 

e'.m 

6.00 
5,00 

5.20 
6.76 


5.48 


*:$ 


697.000   -. 
106,291,852 


l(F,VHF,D   TOTAr,H   KOR   I'KKVrOUS   MOKTIIS. 

'IMic  rollowiiit,'  itdms,  iimliifltid  in  our  l.ofalH  for  previous 
iiioiillis,  .should  l)o  (iliiiiiii;t1,<j<l  I'roin  tlio  Hanio.  Wo  j^ivo  tho 
pii^'o  innnlxir  of  tho  isHUO  of  our  i)ai)t!r  in  which  tho  rcuHorm 
for  tho.so  oliininutioiiH  muy  bo  found. 

I'/iflf.                         Name.  Amount. 

SW)   .Astoi'la,  Ore,  (.Inly  list) ¥i:i..500 

sou      HIk  KoiMi  <  loiiritv,  Mont.  (July  llHtj  '15'0(;0 

K(H)      Ur.i/.il,    Ind     (,liilyllst) .    ,  /O.OOO 

1071      <'anioiiri  County,  Miss,   (,Iiily  list)  .'.O.OOO 

I  17'!     ( ',ini|)l)i4l  County,  Tenn.   (.liinc  llHt) .  3,50  000 

1271    -Cliiy  County,  Mo.   (.luly  list) ., I.  J26[000 

MtiO      Cr'.avvroi-ii   Conritv,    Ind.    (.Inlv  IIM^ 9  500 

1273--IIay  Springs  H.  D.  No.  :i.  Neb.  Unno  list) 2'.    '  .50,000 

HOO    .  Ill<-ii.inii,ii  (Siiinty,  Tenn,    (,!iily  li>l,i           ..  I12,(;()0 

1175. .La  Plata  County  S,  D.  No.  4,  <;()lo.  (I'Vrbruary  list).    .  1  9  .500 

979      La,  Vctiui  .Si-liool   l)lstrl<-t,  Calil'.   (AprlMlst) ft7'000 

9SI      Noni  <'ountv  Ind.  Sch.  Dist.  No.  :i;{,  N.  Mex.  (April  IHt)  .5o!o00 

313-  Oklalioin.a  C(  unty,  ()l<l;i.,    C.lnnn  list)              .     .  250, ()()() 

.322--Pottawatlajnl()  County,  Iowa  (2  Issues)  (.luly  list)  .'WO  540 

1907      Helia'itl.Ti    Itrlilj-cn   l)i;trict.    Afl:.    (April  list) -  200 OOO 

870--Union  Coimty,  Ohio   (,luly  Itst) 329.000 

984     Winn  I'arisli  Road  Dist.  No,   11.  La.  (.lanuary  ll"**) 1,000,000 

BONDS  OP  UNITIOD   STATICS   POSSESSIONS. 
Paoc.  Name.  Rale.     i\fatarUi/.     .^mn/nt.      Price,      basis. 

872      Areclbo.       Porto       Rico 5)4      1926-1940    »l;5'»2,000 

7.56. -Philippine  Isl.  (Covt.  of). 5)4  1941        1.000,000       95.62       5.87 

We  have  also  learned  of  the  following  additional  sales  for 
previous  months: 

Pane.                 Name.                   Rate.  Malurily.  Am'iunt.         Price.  Basis. 

872. -Big  Horn  County.  Mont. 6         $43,000  100  6.00 

978--<;arroll,    Neb 6  rn940  8.000  100  6.00 

978-.CaiToll.    Nob 6  rf1940  3.000  100  6.00 

1271.  .Clay  County.  Mo.(May).4H  1926-1934  126,000       95.00  

978.-Cozad.  Neb 6  rfl940  19,493  100  6.00 

978--Cozad.  Neb 6  dl940  10,000  100  6.00 

317- -Franklin.  Va ..     116,000  100  

6,53-.Pul1erton,    Neb 7  dl931-1941  91.000           

203   -Gloucester.   Mass. 5)4  1922-1941  30,000  101.85  5.24 

979- -.Jefferson  County,  Ala--_5         473,000      

7.54- -Kings  County  Rec.  Dist. 

No.  168,  <'!allf-j 6         600,000       90  

980- -Lexington,  Neb 7  dl921-1940  40.000  100  7.00 

876--McMinnyil,e,  Ore.  (Apr.)  6  19.34-1935  3.273  100  6.00 

876--McMinnviIle,Ore.  (Apr.)  6  rfl922-1931  5.627  100  6.00 

876.-McMinnvillo,  Ore.  (Apr.)  6         3.783  100  6.00 

1176--Milford.Ia.  (2iss.)  (Mar.)6         17  000       _     .--  .    -- 

981 -Mitchell  Sch.  Dist.,  Neb-6  dl925-1940  17.000  100  6.00 

442 -Norfolk.  Neb 6         165.000  100  6.00 

1077- -Oklahoma  County,  Okla. 5  1922-1946  750,000       93  

878- -Sebastian  Bridge  Di  trict. 

Ark.  (Aoril) 6  rfl926-1931  50.000       96  

1276- -Sheridan  County  S.  D.No. 

21.  Wyo.   (July) 6         10,000  100  6.00 

758- -Union  Coiiity,  Ohio 6  1921-1926  329,500       

1078-   Walla  Walla  Co.  S.  D.No. 

45,   Wash 6         .50,000  100  6.00 

984- -Wayne,   Neb 6  dl940  25.000  100  6.00 

All  the  above  sales  (except  as  indicated)  are  for  July. 
These  additional  July  issues  will  make  the  total  sales  (not 
including  temporary  loans)  for  that  month  $103,039,291. 

DEBENTURES   SOLD   BY   CANADIAN   MUNICIPALITIES    IN 

AUGUST. 
Paqe.  Name.  Rate.       Maturity.     Amount.     Price. 

984--Bowmanvil]e,    Ont 6         20,000       94.43       6.70 

880--Briti3h    Col.  Prov.  of)--6  1941        1,000,000       93.59       6.58 

9H4--British  Col.   (Prov.  of)__6  1926        1.000,000     100  

1178 --British   Columbia    (Prov- 
ince of) 6         1,000,000       93.69       6.57 

880--Car1etonCo.,  Ont.  (3iss.)6         228,000       94.69       6.51 

880-.Coteau  St.  Pierre,  Que. .6  1926  200,000       96.50      

880-    Essex  County,  Ont 6         120,000       96.31       6.80 

1179_-Halton  County,  Ont 6         100,000       96.41       6.35 

880--La  Sarrc,  Que 6         1922-1926        35.000       96.66      

1179- -Moose  Jaw,  Sask 6ii     28,300     100.50       6.37 

984-. New  Toronto,  Ont 6i4     25,000       94, ,50      

984--Petersbcro.Ont 6)4     300,000       99..34       --.. 

984- -St.  Charles  S.  D.  Man--    _.     30,000      

984--St.  Lambert.  Ont 6         500,000       96.75      

880. -Saskatchewan  (Prov.  of)-6  1927        3,000.000      100.89     

984- -Saskatchewan  S.Ds.,  Sask  -_     46,686      

1079- -Saskatchewan  S.Ds,  Sask  _.     87,500       

1179- -Saskatchewan  School  Dis- 
tricts, Sask ..     49,050       

1279 --Saskatchewan  Sch.  Dists., 

Sask _-     37,050      

1179. -Sault  Ste.  Maiio.  Ont 6         140,000 

880- -Stamford  Twp  ,  Ont 6         10.000      

1179--Stratford,  Ont 6         79,000       95.178     6.36 

11 79- -Sturgeon  Palls,  Ont 7         126,500       99.10       

1179- -Sudbury,    Ont 50,000       95.09       

880- -Three  Rivers,  On 6  1931  332.600       97  81       

1179--York  Twp.,  Ont 6 .-       546.787       94.935    

Total  amount  of  debentures  sold  in  Canada 

during  August  1921 .19,091,473  ,.^^.«» 

a  Average  date  of  maturity,  d  Subject  to  call  in  and  after  tho  earlier 
year  and  mature  in  the  later  year,  k  Not  including  $42,009,000  of  tem- 
porary loans  reported,  and  which  do  not  belong  in  the  list,  x  Taken  by 
sinking  fund  a.'--  an  investment,  y  And  other  considerations,  r  Refunding 
bonds. 

NEWS   ITEMS. 

California. — State  Alien  Poll  Tax  Law  Declared  Unconstitu- 
tional by  State  Supreme  Court. — The  State  Alien  Poll  Tax 
Law,  according  to  a  dispatch  from  San  Francisco  to  the  New 
York  "Times,"  dated  Sept.  12,  was  declared  unconstitutional 
in  a  unanimous  decision  by  tho  State  Supreme  Court,  which 
held  that  tho  measure  was  in  violation  of  the  Fourteenth 
Amendment  to  the  United  States  Constitution  and  to  the 
Treaty  between  the  United  States  and  Japan. 

The  law,  the  dispatch  continued,  impo.sod  an  annual  poll  tax  of  .SIO  on 
all  alien  mal(!  rc^sidenls  of  the  Stale  between  the  .ages  of  21  and  60  years. 
It  was  iiassod  by  Ihe  1921  Legislature  in  response  to  a  constitutional  amend- 
ment adopted  Ijy  the  i)eoT)le  in   Nov.   1920. 

The  decision  ordered  the  dismissal  of  lleiklchi  Torui,  an  Oakland  Japanese 
resident,  and  Guilormo  D.  Kotta,  a  Mexican  resident  of  San  Francisco, 
who  were  arrestnd  to  test  the  law. 

The  Ciourt  held  that  in  the  case  of  Kotta,  the  law  was  in  violation  of  the 
Fourteenth  Ainetidinont,  which  bars  discrimination  in  taxing  residents  of 
the  United  Stales. 

It  also  held  that  the  Treaty  between  the  United  States  and  Japan  made 
the  alien  poll  tax  "Ineffectlvo  for  any  purpose"  with  relation  to  a  citizen 
of  Japan. 

Argument  on  tho  law  was  hoard  before  the  Court  on  Sept.  6.       

Ge'orgia. — Friendly  Suit  Brought  in  Superior  Court  to 
Determine  Validity  of  Warrants. — Mandamus  proceedings 
wore  brought  Saturday  (Sept.  10)  says  tho  Atlanta  "Con- 
stitution," by  (Jovornor  T.  W.  llardwick,  against  Ceneral 
William  A.  Wright,  State  CcmiptroUer,  to  force  the  Comp- 
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troUer  to  sign  a  warrant  for  $10,000  issued  by  the  Governor 
aguiast  thu  WnsttTn  and  Atlantic  rental  fund  and  |»urfhah»id 
by  thu  Hank  of  Tifton.  The  artion  was  biuuglit  as  a  test 
<a.si>  to  lUilermine  the  \alitlily  of  the  proposed  issue  of  $2,- 
500, UMJ  worth  of  these  warrants  by  the  State. 

Thu  firbC  btup.  itiu  "Cuiuiiuutioii"  rtmi  tiiiiob.  Wiib  tukuit  in  llu^  litlKatioii 

SatUlil.tv  vvli<M  I  ll>i  lllaiul  iiilUS  l>ru('lHi>lill|4i>  W»l'«  flluil  ill  (lit)  Su|iM'i>>r 
'  '     • . ,:  Joliii  'V     IVuilKitiiii  >,i.(   Uui  ciibe  for  hciar- 

■  |jl  JO  A  iiniik  >i|iiu'ul  will  liu  taktiii  friiiii 
till'  <i>  <  Liinii  III  iiir  I'ulMiii  Jiiiigti  tu  ihu  Supruiiiu  ( 'uui'l  to  ubluiii  it  filial 
ruliiitf 

The  (ioviTmir  was  ruprcbeiiteil  l>y  Juilgu  Arthur  J'uwull  of  Atlaiila, 
anil  Atluruey  (iuiitiral  (itNirife  M  Naitiur  If  ihi'.  Huprttiii»  Court  ruins 
thai  Ihti  Ibbuu  of  lht<  warrant  18  valiil  thu  uiiliru  Lsaut)  uf  SJ.AOO.IHKI  will  liit 
bold  Thii  |>riH'iH.i(lliiKb  in  ■'  I  'nii  SuiMiriiir  Court  are  of  a  frioiidly 
uaturt)  bioUKhl  siiii|j|y  to  d  mliiy  of  thx  siTUritibb       It  U  uxpiM'teU 

that  thi)  i-.toi-  will  uei  lo  thi    ■  I'ourl  iu  Oilobcr 

Indiana. — Renult  of  Vole  on  Basic  Law  Amendments. — 
AciDrding  to  official  tabulation,  12  of  tiu)  1!^  propostid 
aneiniliiieiits  to  the  Indiana  Constitution,  submitted  to  tlie 
Voters  t»f  Indiana  at  the  spetual  eleetion  heltl  Stipl.  (>,  were 
defeated.  The  two  ta.\  measures,  one  wliitdi  woulil  iiutliori/.tt 
the  Legislature  to  establish  a  system  of  taxation  and  tint 
other  eallintj  for  a  State  income  tax,  wem  def(»ated  by 
tU'cjdtidly  lai^'e  majorities.  Official  returns  from  the  ;5,IW1 
preciiu'ts  in  the  State,  accordinj^  to  thtf  Indiana  "News"  of 
Sept.    li,  showed  the  following  msults: 

.imeitdiiicnt  A'o.    1. 

For  13(1.212  lAgalnst 80.574 

Thti  purpose  of  thtt  aineiidnieiit  is  to  iinfranchi.so  women  and  to  re.iuiro 

eh«  fi>reimi-b(<i  11  to  b«<  fully  naturalised  before  thoy  can  vote.      Under  the 

'■ '.iisiiiurii  n  the  ti  iiinii-horii  can  vote  I'li  takiiiK  "Ul  firs'  piipers, 

re  u    iialuiali/.ki  i(  ji   ci  iirt    has   pas,sed   ijii   ilitiir  i|ualifii'atioiis  lor 

lip.      Woineii  already  have  the  franchi.se  riKht  berau.te  of  an  aiiiend- 

aitiul  to  the  Ftderal  Constitution,  which  was  ratified  by  tlie  Slates  after 

the   prebent   aineiidineiit    to   the   8tate   Constitution    was   started   by    the 

Indiana  General  AsMunbly. 

Amfiulment  Xo.   2. 

For 90. 269  I  Against 110.3.s:l 

The  ainendii'ent  was  desinned  to  authorize  the  State's  (ieneral  As.seinbly 
to  clasbify  counties,  townshii)s.  cities  and  towns  for  the  roKistration  of 
voters  Under  it  resistratiin  could  be  required  in  larger  cities  and  dis- 
pensed with  in  rural  districts. 

Aiiietidincnt  \o.  3. 

For 76.963  i  Against 117,890 

Under  the  present  Constitution  a  legislative  apportionment  is  based  on 
a  special  census  of  all  men  inrre  than  twenty-one  years  old.  Women  are 
not  count<"d.  and  under  Amendment  No.  3.  the  apportionment  would  !)<■ 
bastnl  on  the  total  vote  for  all  candidate.',  for  Secretary  of  State.  It  was 
designed  to  save  the  cost  of  a  special  census. 

Amfntlmcnt  A'o.  4. 

For 83,26''  lAgainst U)l,7<)') 

The  amendment  was  designed  to  authorize  the  Governor  to  veto  separate 
items  of  an  appropriation  l)ill.  The  State's  General  .\.s.semb)y  usually 
passes  appropriation  bills  near  the  end  of  a  session,  and.  if  the  Ciovernor 
vetoes  them,  he  may  have  to  call  a  special  session  in  order  to  provide 
money  for  tlie  State  Government  and  .State  institutions. 

Amendment  A'o.  5. 

For 74,177  I  Against 113,3t)0 

Under  the  present  Constitution  the  terms  of  some  of  the  State  officers 
ar«  two  years  and  some  are  four  years.  The  amendment  would  make 
ail  of  them  four  years  with  the  exception  of  judges. 

Amendment  A'o.   6. 

For , 82,389  I  Against 115,139 

Under  the  present  Constitution  the  terms  of  some  of  the  county  officers 
are  four  years  and  some  two.  The  amendment  would  make  the  tenns 
of  all  four  years.  It  al.so  would  remove  the  county  surveyor  from  the 
ist  of  constitutional  officers  and  would  enable  the  Legislature  to  provide 
either  for  the  appointment  or  election  of  a  surveyor  or  county  engineer. 

Amendment  No.  7, 

For 76,. ')87  I  Against 116,683 

The  t«rm  of  the  prosecuting  attorney  under  the  present  Con.stitution  is 
two  years.  The  amendment  would  make  it  four  years.  Proposal  of  a 
separate  amendment  was  necessary  because  the  office  of  prosecuting 
attorne.v  is  provided  for  in  a  constitutional  provision  separate  from  that 
for  county  officers. 

Amendment  A'o.  8. 

For 78.431  lAgainst 117.470 

The  amendment  would  t.ake  the  place  of  the  present  provision  of  the 
Constitution  which  permits  every  person,  being  of  good  moral  character, 
and  a  voter,  to  be  admitted  to  practice  law.  The  amendment  would  author- 
ize the  Legislature  to  provide  for  educational  tests. 

Amendment  A'o.  9. 

For 46.023  I  Against 149,294 

The  State  superintendent  of  public  instruction  is  now  elected  by  popular 
vote.  The  amendment  would  make  the  office  appointive  instead  of  elective. 
It  has  been  suggested  that  the  Legislatui-e  would  authorize  either  the 
Governor  or  the  State  Board  of  Education  to  appoint. 

Amendment  A'o.    10. 

For 31,876  I  Against 166,276 

This  amendment,  which  was  discussed  more  than  any  other,  was  de- 
signed to  take  the  place  of  the  provision  of  the  present  Constitution  for 
uniformity  and  equality  and  authorizing  exemptions  of  certain  property, 
including  municipal,  church  and  school.  It  was  intended  to  authorize 
classification  of  property,  with  different  valuations  or  different  rates 
on  each  class,  if  believed  desirable,  in  the  hope  of  bringing  more  intangibles 
n  the  duplicate. 

Amendment  A'o.   11. 

For 39,00.5  I  Against 157,827 

The  amendment  would  authorize  the  State's  General  Assembly  to  pass  a 
graduated  income  tax  law  and  provide  for  reasonable  exemptions. 

Amendment  A'o.   12. 

For 55.027  I  Against 142. 909 

The  amendment  was  designeti  to  permit  negroes  to  belong  to  the  State 
militia.  Under  the  provisions  of  the  present  Constitution  membership  is 
limited  to  white  persons. 

Amendment  No.   13. 

For 80.191  U\gainst 117,140 

This  amendment  was  designed  to  prohibit  an  increase  in  term  or  salary 
during  the  term  for  which  an  officer  was  elected  or  appointed. 

Maine. — Unofficial  Returns  on  Proposed  Amendments 
to  Constitution. — Three  proposed  amendments  to  the  Maine 
Constitution  were  voted  upon  at  the  special  election  hold 
Sept.  12.  One,  permitting  voters  absent  from  their  homes 
on  election  day  to  vote  by  mail,  was  approved  by  the  voters. 
The  other  two,  one  of  which  would  enable  the  Legislature 
to  issue  State  bonds  for  the  building  of  certain  highways 
and  the  second  would  make  possible  the  payment  of  a  bonus 
to  Spanish  War  veterans,  were  defeated.  ITnofficial  returns 
of  70%  of  the  State,  according  to  jx  dispatch  from  i^n-tland 
to  the  Boston  "Herald"  dated  Sept  15  are: 

Yes.  No. 

Absent  voting 12,94()         10,;i()7 

Highway    bonds 8,75()         14,2()2 

Spanish  war  bonus 11 ,04('>         13 ,31)  1 


Ohio. — Constitutional  Amendments  to  be  Voted  on  This 
Fall.  -Thrett(\)nstitiilii(n!il  amendnuaits  will  be  suhmitttul  to 
the  voters  of  Ohio  for  I  heir  ai)proval  at  the  November 
eleetion.  They  are;  Soldier  bonus,  poll  tax  and  senatorial 
redistricting.  The  soldittr  bonus  amendment  would  au- 
thorize the  issuance  of  S2r),(»()(),()(M)  in  bonds  to  i)ay  former 
.soldiers,  sailors  and  marintis  who  w«ire  in  the  .stirviee  during 
the  VVorltl  War  $10  for  t^ach  month  servtul,  the  total  not 
to  exceed  $250. 

BOND    PROPOSALS    AND    NEGOTIATIONS 

this  week  have  bt'cii  :is  lollows: 

ADAMS  COUNTY  (P  O  Decatur),  Ind  -  flOAT/)  OI'ri:i{lN0  — 
Hugh  1)  llile  County  Treasurer,  will  receive  bids  until  2  p  ni  Sept  21 
for  ^IH.OliO  -I'-jV,,  John  VV  Heller,  Hartford  Townsliij)  bonds  Deiioni 
*<»0(i  Date  Aug  15  1921  Inl  M  &  N  Due  $900  each  .six  months 
from  .May  15  1922  lo  Nov    15  1931.  Iinl       I'lircliaser  lopay  aci-rued  interest. 

ALLEN  COUNTY  IP.  O.  Lima),  Ohio.  liONDS  .\'nT  SOU).  The 
SlOO.eOO  road  bonds  offered  on  Sept.  7  V.  ll.'i,  p.  K7i  -were  not  sold 
;is  no  bills  wia'c  received. 

ALLIANCE  CITY  SCHOOL   DISTRICT   (P.   O.   Alliance),   Ohio.— 

IIO.M)  .S.M.i:.  The  $70,000  6%  bonds  i  tfereil  on  .Sept.  9  (V.  113,  p.  871) 
were  sold  to  the  City  Savings  Hank  of  .\lliance  at  100.002,  a  basis  of  about 

5  99';.  Date  Sept.  1  1921.  Due  $r,,Om)  yrly.  on  Sept.  1  from  1922  to 
19'<5.    ind. 

AMITE,  Taneipahoa  Parish,  La.  liONI)  .S.Alj:.  Reports  say  that 
the  contiact  for  llie  town  water  works  system  was  lei  on  .Vug.  2.'i  to  llayden 

6  Cti..  Inc.,  of  I'a.ss  Christian,  Miss.  The  ainninil  of  their  bid  is  $76,500 
and  they  are  to  accept  in  paynieiit  the  .S;9(),00(l  5';  bond  Lssue  c.f  .he  town, 
and  return  Hie  difference  between  the  amount  of  llieir  bid  and  the  par  value 
of  the  bonds  with  aicriied  interest  to  the  town. 

ANNONA  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Annona), 
Red  River  County,  Tex.  liOXDS  XOT  YKT  .SO/,/).  No  sale  has  yet 
been  made  of  the  $35,000  5' ,'  sehool  bldg  IhiihIs,  wlil'-li  were  mentioned 
n  V.    113,   p.    1073.      Denoni.  $1,000.      I nteri-st  annually   (Ian.    1). 

ARAPAHOE  COUNTY  SCHOOL  DISTRICT  NO.  3S,  Colo.     .\I)I)I- 

IIOXAL  />.V7'.  V.  'I'lie  !;6,(,0()  li'i';;  school  building  Winds,  which  were 
mentioned  in  V.  113.  .).  977  are  in  denomination  of  $.500  and  are  dated 
Aug.  15  1921.  I'rin.  payable  at  the  County  Treasurer's  office  and  seml- 
antiiial  interest  payable  (Kel>.  15  and  .^iig.  15)  at  Kountze  Bros.,  N.  Y. 
Duo  $500  yearly  on  Aug.  15  from  1922  to  193'<,  inclusive. 

Finn  ncial  .Statement . 

As.se.ssed  viiliiat ion  1 920 .$767 ,060 

Total  liondwl  debt   (this  Issue  only).. 6,000 

l*opul;ition,  estimated i 500 

ARIZONA  (State  of).  -HONI)  .s'..i/.K.— Wo  are  advised  that  the 
$1  .000.000  6<;;  tax  anticipation  bonds,  offered  on  Sept.  10— V.  113.  p.  1173 
— have  been  .sold  to  the  l-'irst  National  Uank  of  Los  Angeles  .it  par  and 
accrued  interest  with  a  premium  of  $125.  the  Slate  to  furnish  the  bonds. 
Date  Sept.  15  1921.  One  Se|)l.  15  1922.  We  are  advised  that  "the 
imjiortance  of  this  purchase  to  the  State  of  .Xrizona  lies  in  the  fact  that  while 
.\ri/,ona  has  levied  a  current  tax  of  more  than  six  million  dollars  the  money 
lias  not  yet  been  paid  in  and  as  a  result  State  warrants  are  widely  distributed 
through  banks  and  business  houses  of  Arizona.  In  addition  the  normal 
.schools  and  other  activities  of  the  State  are  having  financial  difficulties. 
The  sale  of  these  bonds  to  the  First  National  Hank  of  Ix)s  Angeles  releases 
immediately  one  million  dollars  to  the  Treasury  of  the  State  to  take  up  these 
warrants.  The  bonds  ar<>  a  direct  obligation  of  the  State  of  Arizona  and 
legal  in  California,  they  are  also  legal  for  postal  savings,  free  of  all  Federal 
income  tax  and  are  tax  free  in  Arizona." 

Joseph  S.  .lenckes.  Judge  of  the  Superior  Court,  refused  to  sustain  the 
suit  brought  by  the  liankers  Trust  Co.,  of  Denver,  to  stop  the  State  Loan 
Commis.sion  from  selling  the  above  $1,000,000  tax  anticipation  bonds  on 
Sept.  10.  The  company  has  given  notice  of  appeal  to  the  State  Supreme 
Court. 

ARUNDEE   SCHOOL    DISTRICT,    Merced    County,    Calif.— BOiVD 

SALE. — It  is  reported  that  .$6,000  6%  bonds  have  been  sold  to  the  Bank  of 
Italy. 

ASBURY  PARK,  Monmouth  County,  N.  J.— BOND  OFFERING  — 
A  Grace  King.  City  Cleik.  will  receive  .sealed  bids  until  10  a  m  Sept.  27 
for  an  issue  of  4'H%  memorial  playground  and  golf  course  bonds  not  to 
exceed  $50,000  Denom  $1,000  Int  semi-annually  Due  $1,000  from 
1923  to  1972,  incl.     Cert    checK  for  2%  of  the  amount  bid  for,  required. 

ASHLAND,  Boyd  County,  Ky  —BOND  OFFERING  —Sea\ed  bids 
will  t)e  received  until  10  a  m  Sept  29  by  W  A  Manning,  City  Clerk,  for 
$160,000  5M  %  coupon  water  works  improvement  bonds  offered  unsuccess- 
fully on  Aug  17— V  113.  p  978  Denom  $1,000  Date  Jan  15  1921. 
Int  semi-ann.  (J  -J  )  payable  at  the  First  National  Bank.  Cincinnati, 
unless  the  purchaser  of  the  entire  issue  desires  the  payment  of  int^erest  in 
Now  York  at  a  bank  mutually  agreed  upon  The  July  15  1921  coupon  is 
omitted  Due  on  Jan  15  as  follows:  $25,000,  1946  and  1951;  $20,000, 
1952.  1953.  1954,  1955  and  1956  and  $10,000,  1957  Cert  check  for  2% 
of  bid,  payable  to  the  Mayor,  required       Purcha.ser  to  pay  accrued  interest. 

ATHENS  COUNTY  (P.  O.  Athens),  Ohio.— BOA'^D  OFFERING  — 
Fred  Cornwell.  County  Auditor,  will  receive  sealed  proposals  until  12  m. 
Sept.  24  for  $60,000  "6 <7  road  bonds  Denom  $1,000  Date  Sept  1 
1921.  Int  M  &  S.  Duo  .$6,000  yrly  on  Sept  1  froml922  to  1931,  incl. 
Cert  check  for  $1,200.  payable  to  the  County  Treasurer,  required.  Pur- 
chaser to  pay  accrued  interest. 

ATLANTA,  Fulton  County,  Ga.—BOND  OFFERING.— Sestlod  bids 
will  be  received  bv  J.  K.  Scawright.  (^hairman  Finance  Committee,  at  the 
office  of  n.  Graham,  Citv  C^onipMoller,  until  12  m.  Sept.  28  for  $136. 5(X) 
6^1  1-10  vear  soiial  street  impt,  bonds.  Denoms.  $1,000  and  $500.  Dat* 
Sept.  1  1921.  Prin.  and  .semi-ann.  int.  payable  at  City  Treasurer's  office 
or  a  city's  fi.scal  agency  in  New  York  (^ity.  Bonds  aie  in  ccupon  form,  but 
may  be  registered  both  as  to  principal  and  interest.  Thivse  bonds,  it  is 
reported,  have  been  validated  by  the  Superior  Court  of  Fulton  County  and 
tax-free.  Each  bid  must  be  accompanied  by  a  certified  check  for  2<^.of 
the  amount  of  lionds  bid  for.  which  check  must  be  made  payable  to  the  Ctty 
of  Atlanta. 

BARBERTON,  Summit  County,  Ohio.  «O.V/J  SALE.— The  three 
issues  of  li' ;  imiirovement  bonds  aggi-ogating  $36,400  which  were  i-opoittxl 
as  being  offered  without  succt»s  on  Aug.  30 — V.  113.  p.  1073 — have  been 
sold  recently  to  a  contractor. 

BARTLESVILLE,  Washington  County.  Okla.— BOA'P  ^''-VLK  -  On 
Sept  6  the  Brow n  Crumiiicr  Co  .  of  Wichita,  was  awarded  the  $300. (HR) 
6""  i5-vear  conventional  hall  and  comiiiuiiity  hall  bonds  of  1921— A  .  llo. 
„  'g7.>^-at  par  and  accrued  interest.  Date  May  15  1921.  Other  biddei's. 
iili  of  "whom  bid  be.ow  par.  were:  Geo.  I.  Gilbert,  Oklaho.na  City:  .Vmer- 
ican  National  Bank.  Oklahoma  (Mty;  C.  Kdgar  Honnold,  t)l<lahoiua  t  Ity; 
llanchett  Bond  Co..  Inc..  Chicago,  and  W.  L.  Slaylon  &  Co..    loUxlo. 

CORRECTIOX. — III  an  item  which  appeaivd  in  V.  113.  p.  9.S.  wo  stated 
that  the  Citv  (^ommi.ssioners  had  adopted  rtxsolut ions  authovizmg  the 
issuance  of  $2'.  .000  street  iniproM-ment  iHinds.  but  we  have  since  l»e«'n 
informed  that  the  report  w;is  iiu-orrwr. 

BARTHOLOME'W  COUNTY  (P.  O.  ColumbusK  Ind.— B0.V2) 
OFFERING.  Smith  Carniieluiel.  (\iuaty  Treasurer,  will  iv^vive  bids  until 
10  a  m.  Oct.  S  lor  the  following  two  issues  of  5';  highway  impt.  lionds^ 
$S  100  John  II.   Dunn  et  al..   Kockcreok  Township  bonds       nenoni.  *U»o 

Due  one  bond  every  six  month.s  fi-om  May   15  1922. 
15  700  James   W.    Shaw   et    al..   Clil'ty   Township   bonds.      Deiuuu.   5.^>'S. 
Due  one  bond  every  six  months  rit>m  May   15  1922. 

Date  Oct.  S  1921.      I  merest   M.-N. 

BELMAR,  Monmouth  County,  N.  J.  BO.VD  ()^•^■^■K^Vl^-  h'tXHl  \\ 
'nionip.son.  Borough  (Merk,  will  ivceive  sealed  bids  until  S  p.  m.  Sept  J. 
for  an  issue  of  5>,.  coiipoii  iwith  priv  (lege  of  rt>.>;islnit  loiO  Beluiar  nu-K  tiomW 
not  to  exceed  *'JO.()tUl.  Oeiioni.  •il.ODO  Date  Jaii  1  19:-'2^  »  riiicipal 
and  semi-annual  interest  (J.  &J.>  pa.xable  at  the  olti.v  ot  the  l.v>i>>Uk:l» 
Collector  ill  Belniar.  Due  $1,000  yeirly  en  Jan  1  tlvni  n>'.V  to  UM.. 
inclusixe.  Cerlifiiul  check  lor  2',  of  the  amount  bid  iVr.  »>H.vabU>  to  lh# 
Borough   riHiuired.      I'lirchaser  to  pay  ttivnunl  liiterivst.  ^ 
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BELMONT  COUNTY   (P.   O.   St.   Clair«viile),   Ohio 

SCLI)       The  $71. 00(1  (■>';,    Itoiids  offcirdd  on   Hcipl      112      V 
weio  not.  sold  .iiid  will  \w  uK^iin  oflVirdd  al  a  prUalo  .salo, 

BELTRAMI    COUNTY    (P.   O.    Bcnidji),   Minn.      HONI)   S.MJi.    -Ou 

Sept.  7.  K.  II.  Kolliiis  .li  Sons  wore  aw.inlc'd  iIki  ftK.^,, ()()()  (\%  KJ^K  y(>ar 
(avoraRiO  IrunU  liU'luvav  n'inil>iu-s(>nionl  hond-i,  (l.ili'd  M<'i)i .  |   1(121      V.  IKi. 

S.  H72--riir  ff'Sr,.77:i  TiO'C  100.01)  a  ha-l.s  of  .ilioul   ,'').00.'"i' ,' .      l)n<i  yt^nrly  on 
ppl.    1    as   follows:      .$10,000.    lOHI    U)    IO:t,S.    incl.,   and   .f.l.OOO,    10:tO. 

BETTSVILLE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  BcttHvillo, 
Seneca  County,  Ohio.  IIO!\'l)  OFriilll  Xd.  (Ji^orxo  (iii.v<^r.  Cli'i-k  of 
Iho  Hoard  nf  Kducallon.  will  roccivc  soalod  bids  until  12  ni.  Sept.  10  for 
$.5,000  (■)"-;,  bonds.  Diuioni.  $.''.00.  Duo  $:,()()  yoaily  on  Sopf.  1  from  lO'i.'! 
to  lO.'i'J.  incl.  CcM-l.  cliirtk  for  'J','  of  tlio  arn<mn(  bid  for,  payaliln  to  tlio 
Board  <>f  Kducat  ion,  rdcinirod. 

BIG  SPRING  TOWNSHIP,  Seneca  County,  Ohio.  -liOXI)  OFFEH- 
JA'f;  —  Scaled  i)roi)os,ils  will  be  rc<'ch'c<i  inilil  2  i>  in  Sept  2-\  liv  I-  K 
Siobenallcr,  Township  Clerk  (V  ()  New  UicKcli  for  $0,000  0','  •■oiipon 
PorrvsbtirK  Koad  ini]>ro\onieiit  bonds  l)«'noni  $,500  Date  Oct  I 
1921".  Int.  RT  .V  S  Due  .$.5(10  each  six  months  from  Mar  1  lOL'.S  to 
Sept  1  lO.SI.  Incl  Cert  cliecic  for  2%  of  the  amount  bid  for.  payable  to 
t-ho  above  clerk,  retpiired       Pnrcha.ser  to  p,iy  accrued  InldresI/ 

BRIARCLIFF  MANOR,  Westchester  County,   N     Y       liOND  SALIC 

— The  .$1.5.000  ,5  I.,','  bonds  offered  on  Sept  12  V  I  l.'i.  ))  I  1 7:f  were 
sold  to  the  Hank  for  Savinurs  of  O.ssiniuK.  N  Y  .  at  100  071.  a  basis  of  about 
573%  natp  Sept  1  1021  Due  yrly  on  Sept  1  as  follows:  $2,000 
from  1921  to  1030,  incl  ,  and  $10,000  in  1931. 

BROCKTON,  Plymouth  County,  Masa.^liOXIi  O/'/'A'ft/AY;.  — Until 
12  ni.  Sept,  20,  .lohn  .1.  O'Ueilly,  City  TreasuriM-,  will  receive  sealed  bids 
for  the  following  bonds. 
$9, ,500  .5K.  9;   school  bonds.     Due  $2,000  from  1922  to  1925,  inclusivo,  and 

$r,500  in   1926. 
60.000  5%  surface  drainage  bonds.     Duo  $6,000  yearly  from  1922  to  1931, 
inclusive. 
Date  July  1   1921. 

BROWNWOOD,  Brown  County.  Tex.— BONDS  REGISTERED  — 
On  Sept  »).  $75,000  5";,':  20- tO  year  sewer  bonds  were  registered  with  the 
State  Comptroller 

BURNETT   SCHOOL    DISTRICT,    Santa    Clara   County,    Calif.— 

BOND  SALE — On  Sept  6  the  Bank  of  Italy  was  the  successful  bidder 
for  the  $15,000  6%  .school  bonds — V  113.  p  978— at  100  006  and  interest, 
a  basis  of  about  5  99%  Date  Sept  1  1921  Due  $1,000  yearly  on  Sept  1 
from  1922  to  1936.  inclusive      A  bid  of  par  was  received  from  W.  Y   Pabst. 

CACHE   COUNTY    SCHOOL   DISTRICT    (P.    O.    Logan),    Utah.— 

DESCRIPTION  OF  BONDS— Tho  $1. SO, 000  5%  tax  free  coupon  bldg. 
bonds  awarded  to  E.  H.  Rollins  &  Sons  and  others  at  89.67  and  interest, 
a  basis  of  about  6.09% — V.  113.  p.  1173 — are  described  as  follows:  I>enoin. 
$1,000.  Date  April  1  1920.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable 
at  the  First  National  Bank.  N.  Y.  or  at  the  Cache  Valley  Banking  C^o.. 
Logan.     Due  .$20,000  yearly  on  April  1  from  1932  to  1940.  incl. 

Financial   Statement. 

E.st.imated  actual  value $.50,000,000 

A.ssessed  valuation  1920 29.992.479 

Bonded  debt  incl.  this  issue 535.000 

Population  1920  census,  17,553. 

CALIFORNIA  (State  of).— BOND  OFFERING —It  is  reported  tha* 
the  State  Highway  Commission  Finance  Board  on  Sept.  8  bv  a  vote  of  4  to  1 
decided  to  offer  for  sale  on  Oct.  27,  $5,000,000  5M%  highway  bonds. 

CAMBRIA  COUNTY  (P.  O.  Ebensburg),  Pa.— BOND  OFFERING  — 
Herman  T    Jones.  County  Controller,  will  receive  sealed  bids  until  12  m 
Oct     10   for   $500,000   5>^%    tax-free   road   and   bridge   bonds.     Denom 
Sl.OOO      Date  Oct    1   1921       Int    A    &  O       Due  serially,  Oct    1   1922  to 
1944.  incl      Cert    check  for  .$5,000.  required.     Purchaser  to  pay  accrued 
int€rest 

CAMPBELL  COUNTY  SCHOOL  DISTRICT  NO  10  (P.  O.  Hilight), 
Wyo. — BOND  OFFERING. — Thcs.  M.  McDonough.  Clerk,  will  receive 
bids  until  Oct.  12  for  $10,000  6%  funding  bonds.     Denom.  .Sl.OOO. 

CARBON  COUNTY  RURAL  SCHOOL  DISTRICT  (P.  O.  Red 
Lodge),  Mont. — BOND  SALE — The  .$9,960  6%  5-20-ye4ir  (optional) 
bonds  offered  on  Aug.  5 — V  113.  p  437 — were  sold  on  Aug.  20  to  the  State 
Land  Board  at  par.     Denom.   $1,000.     Interest  J     &  J 

BONDS  STILL  ON  THE  MARKET  —An  issue  of  $23,338  6%  5-20-year 
(optional)  funding  bonds  offered  on  Aug    27  is  still  on  the  market. 

CARBON  COUNTY  RURAL  SCHOOL  DISTRICT  (P.  O.  Red 
Lodge;,  Mont.— BOAT;  SALE. — On  Sept.  10  the  $40,000  6%  bonds— 
V.  113.  p.  1074 — were  sold  to  the  State  Land  Board  at  par. 

CASS  COUNTY  (P  O  Atlantic),  Iowa —BOAT)  SALE —By  sub- 
mitting a  bid  of  $28,340  (104  96),  a  basis  of  about  5  51%,  Schanke  &  Co. 
of  Ma.son  City  acquired  the  $27,000  6%  funding  bonds  on  Sept  12 — V.  113. 
p  1174  Date  Sept.  1  1921.  Denom.  $1,000.  Int.  M.  &  S.  Due 
Sept    1  1936 

CHARLESTON  COUNTY  SCHOOL  DISTRICT  NO.  4  (P.  O. 
Charleston),  So.  Caro.— BOATJ  OFFERING— H.  H.  McClarey.  County 
Superintendent  Board  fo  Education  will  receive  sealed  bids  for  $100,000 
6%  school  bonds.  Denom.  $1,000.  Date  July  1  1921.  Prin.  and  semi- 
ann.  int.  (J.  &  J.)  payable  at  the  Hanover  National  Bank,  N.  Y.  Due 
July  1  1941. 

CHATTANOOGA,  Tenn.— BOA'D  SALE.— On  Sept.  12  the  Barr  & 
Schmeltzer  and  Rutter  &  Co.,  both  of  New  York,  were  awarded  the  $2.50  000 
6%  .30-year  tax  free  "Public  School  bonds  of  the  City  of  Chattanooga  of 
1921"  dated  Sept.  1  1921 — V.  113.  p.  1074— at  105.87,  a  basis  of  about 
5. .50%,.  Other  bidders  were: 
R.  M.  Grant  A  Co..  ChlcaBO_$26.3.27.")  00 
Chattanooga  Sav.  Bk.,  Chatt.  262.9.50  00 
Nat.  Bk.  of  Comrnerf:*!.  St.  L.  262.7.32  00 
KouDtze  Bros,  New  York...  262.700  00 
Caldwell  4  Co.,  Nashvlllo...  262,650  00 
Kaulfmao,  Smith,   Emert  & 

Co..  St.  Louts 262,62.5  00 

A.  B.  Leach  &  Co.,  Inc.,  Chi.. 

and  Halsey,  Stuart  <fe  Co. 

Inc.,  Chicago 

Stacy  &  Braun,  N.  Y.,  Blod 

«ct  A  fJo.,  N.  Y..  and  Eld- 

rcdKcA  Co.,  N.  Y 

First  Nat.  Bk.,  Chattanooga. 
Volunteer  State  Life  Ins.  Co 

Chattar]V)Ka 

Eatalirook  &  (Jo.,  New  York. $259,47.5  00 
J.  H.  jniHirjan  Co..  Atlanta..   259,22.5  00 

CHESTERFIELD,  Chesterfield  County,  So.  Caro.— BOND  OFFER- 
ING.—  It  is  stated  that  sealed  bids  will  be  received  imtil  Sept.  22  lor  .545,000 
6%  wal(,r  Ijonds.     Int.  semi-ann. 

CHICO,  Butte  County,  Calif — BOND  OFFERING — The  Chico 
trufltfies  will  offer  $19,261  42  In  bonds  for  gtreet  work  Oct.  4  Interest 
rate  7%. 

CLARK  COUNTY  IP.  O.  Jeffersonville),  Ind.— BONDS  NOT  SOLD — 
The  »18.000  6';  bond.s  offered  on  .Sept  6--V  113,  p  9.52 — were  not  .sold 
^""  i^r'-f'-ri-ixi:  U,  Uu;  rrjattor.  O  \i  Kifer,  County  Treasurer,  has  made 
t.he  following  rerily:  "Thirse  bonds  were  contracted  for  by  the  Kletcher- 
Anriencan  Bank  of  Indianapolis  soriie  time  ago  but  the  tran.scripl  was  def<!C- 
tive  and  In  adyfrrtislng  Hi  clear  transcript  a  remonstrani^e  develop.?d  No 
o.  .  "".,'■"  ''"i^^'l'<"J  t'>-day  (Hept  >;>  and  the  mall.«r  is  In  the  hands  of  the 
Stale  Board 

,    S'-^J?/^  COUNTY  (P.  O.  Jeffcr.onville;,  Ind.— BON D  OFFERING. 

.:,.,,■  '-"""•y  TroJisurer,  will  rec(!lve  bids  until  10  a.  m.  Sept.  24  for 
»2I.400  6^  Perry  HpurgMjn  et  al.,  Monroe  Township  highway  Improve- 
ment bonds  Denomination  $1  ,070.  Dale  June  15  1921 .  Interest  M.-N. 
Due  one  bond  i-.vo.ry  six  months  from  May  15  1922. 

«,P.?'Ay /^9,V'^'^X."'-   O     LIbertv;,   Mo.— BOND  SALE —On  May  31 
%Jd(,.l)l)l)  4^%  road  bondH  wore  H*)l(f  to  Mohh  ft,  Hchnedler  of  Nevada,  Mo  , 
at,  9.,  arid  int.«!r»Ml,       Denom    $1,000       Date  July  1   1921        Interest  J    &  J 
Due  $14,000  ycjirly  on  July  1  from  1926  to  1934,  Inclusive       These  are  the 
Jx.ndH  whieh   wr^re  re[>orted  In   V     113,  p    652  aH  having  been  offered  by 


...   262,0.31  00 


260,425  00 
260,175  00 

-.   2.59.750  00 


Wm.  R.  Compton  Co.,  St.  L. 

Jno.  Nuveen  &  Co.,  Chicago. 

Second  Ward  Securities  Co., 
Milwaukee 

First  Trust  &  Savings  Bank. 

Chattanooga 258,200  00 

Mtge.  Trust  Co.,  St.  L.,  and 
Guaranty  Co.  of  N.  Y 

.Seasongood  &  Mayer,  Cine. 

Merrill,  Oldham  &  Co.,  Bost. 

Marx  &  Co.,  Birmingham 

Breed ,  Elliott  &  Harrison .  CIn . 

Hamilton  Nat.  Bank,  Chatta- 
nooga, and  Hamilton  Trust 
&  fiavgs.  Bk..  Chattanooga  2.56,9.50  00 

N.  S.  Hill  A  (;o..  Cine 2.55.701  00 

National  City  Co.,  New  York  255,447  .50 


2.58.9.50  00 
2.58,675  00 

..   2.58,226  00 


2.58.175  00 
258,174  00 
257,747  50 
2.57.100  00 
257,025  00 


CLEVELAND  CITY  SCHOOL  DISTRICT  (P.  O.  Cleveland),  Cuyn  • 
hogii  County,  Ohio.  BOND  SALE.  The  $5,000,000  6%  Cserlal)  eoupo 
bonds  offered  (ui  Se|)t.  12  (V .  ll.'f.  p.  7,52)  wei'e  Hold  ,il  102.92,  ;i  ba'ds  Of 
aboiil  5, 6.3/;,  to  a  svndle.ite  eompoKed  of  the  IJankirrK  Tru«l  Co..  (lu.iranty 
Co.  of  N  .  N  ..  Kissel,  KInnlcutt  A,  Co. ,  SI, icy  ;ind  lir.iiin,  Wllll.iin  It.  '.'oinp- 
lon  <'().,  Ilalsey,•^^^lu.■lrt  A.  C,,,,  Inc..  U„inleU,  Hodges  &  Co..  MaiinaliN. 
ilalliil  iV  I.<ie.  all  of  New  York,  Contliu;nlal  :ind  Crtmriiiirelal  TruMt  and 
Savings  Banks  .-ind  the  Moreliants  Loan  and  TriiHt  Co.  both  of  Chicago, 
the  Natlon.'il  ll;ink  of  Commerce!  of  St.  I.ouls,  the  Detroit  Trii-nt  Co.  of 
Detroit  .ind  llie  'rillolKUi  ;in<l  VVoleol  I  Co.  of  Cl<!V(4and.  DaN-  H<!J>t.  1 
1921.  Due  $2.50.000  yearly  on  .Sept.  1  from  1922  to  1941.  Incl.  Those 
bonds  are  being  offeriid  to  Investors  at  prices  to  yield  from  5.00%  to  /).30%, 
a(U'ordlng  to  inaturltlc^s. 

CLEVKLAND  HEIGHTS,  Cuynhogn  County,  Ohio.  BOND  OFFER. 
ING  II  II  CaufitOd.  CI(M-k.  will  receive  sealed  proposals  until  12  m. 
Sept     19  for  the  following  li',',  ccnipon  IxukIk: 

$31,300  (Mty  of  Cl(!veland   Heights.  CJIty's  Portion  Conventry   Roarl   Im- 
I>rovem(!nl  bonds 
,'M,.'!00  CUv  of  Clevel.ind    Heights     Cf)nv<!nlrv    Koad    l{er)avlng  bonds 

Dcniom  of  each  issu<!  I  foi- .$H00  and  :<  1  for  $  I  ,00')  each  Dale  of  .ill  honrls 
Oct  1  1921  Due  $1,300  of  ea<;li  issue  on  Oct  1  1927;  $6,000  of  each  Ikhuo 
on  0(rt  I  1928  and  $7,000  of  each  Issue  on  Oct  I  In  each  of  the  years  from 
1929  to  1931,  inclusive  Cei'tified  ch(!ck  for  3%  of  the  amount  bid  for. 
pay.'ible  to  the  (^lly  Tre.isunir  r(«|uired  Bonds  to  be  delivered  to  Iho 
puri'hriser  ,it  the  above  Clerk's  office  or  at  I  he  office  of  thr;  Superior  Savings 
it  Trust  Co    In  Cleveland       Purchaser  to  pay  accrued  interest. 

CLINTON,     Sampson     County,     No      Caro — BOND     SALE —The 

$50,000  6' ;  gold  street,  water  and  sewcir  bonds,  offered  on  Aug  18  -V  1  13, 
p.  752 — have  been  sold,  it  is  rei)orled.  to  the  Hank  of  S;wnp.son  of  (Jlinton. 
Date  April  1  1921 .  Due  yearly  on  April  1  as  follows:  $2,000,  1922  to  1931 , 
incl  ,  and  $3,000,  1932  to  1941,  incl. 

CLYDE,     Sandusky     County,     Ohio.— B0A7D    OFFERING  —H.     L. 

Harnden.  Chirk  of  the  Finance  t^ominiltcie.  will  receive  sealed  proi)osals 
until  12  m  Sept  26  for  $5,000  6','  special  assessment  McPherson  Highway 
Sidewalk  bonds  Denom  $500  Dale  Sei)t  I  1921  Interest  payable 
.semi-annually  Due  $1,000  yearly  on  Sept  1  from  1922  to  1926.  inclusive, 
(certified  check  for  .$300.  payable  to  the  Village  Treasurer  required.  Pur- 
chaser to  pay  accrued  interest 

COLUMBIA  COUNTY  (P.  O.  Lake  City),  Fla.— BOND  OFFERING.— 

Sealed  bids  will  be  received  by  J.  L.  Markham,  Clerk  Board  of  County 
(/"ommi.ssioners,  until  11  a.  m.  Oct.  11  for  the  purchase  of  all  or  any  part 
of  $100,000  road  impt.  bonds.  The  bonds  are  coupon  bonds  of  the  denom- 
ination of  $1,000,  dated  Dec.  1  1917  and  maturing  Dec.  1  1947,  and  bear 
interest  at  the  rate  of  5%  per  annum,  pa.vable  semi-annually,  and  may  be 
redeemed  at  102  after  5  years  from  date  thereof,  and  at  101  after  10  years 
from  date  thereof.  The  bonds  will  bo  approved  by  Jno.  C.  Thomson  of 
N.  Y.,  and  who.sc  opinion  will  be  furnished  to  the  succe.s.sful  bidder  without 
charge.  Bids  may  be  made  subject  to  immediate  delivery.  Certified 
checl^  for  2%  of  the  amount  of  bonds  bid  for,  payable  to  the  Board  of 
County  Commissioners    required. 

COMANCHE,    Comanche    County,    Tex  —BONDS    VOTED — In    the 

city,  elclion  held  Aug.  22  to  vote  on  $20,000  street  bonds  and  $15,000  water 
works  bonds,  the  former  carried  by  a  vote  of  191  to  28,  and  the  latter  by  a 
vote  of  181  to  36. 

CONNECTICUT  (State  of)  —BOND  OFFERING  —G.  H  Gilpatric, 
State  Treasurer,  will  receive  sealed  bids  until  12  m  Sept  20  at  hLs  office  in 
Hartford  for  the  purchase  of  all  or  any  part  of  $2,000,000  5%  bonds  issued 
"to  provide  funds  for  the  permanent  improvements  in,  and  new  construc- 
tion of ,  State  institutions  "  They  are  i.ssited  under  authority  of  Chapter 
373  Public  Acts,  1921  (.see  V.  112,  p   2659).  Int.  J.  &  J.   Due  .luly  1  1936. 

The  official  notice  of  this  offering  may  be  found  among  the  advertisement s 
elseivhcre  in  this  Department. 

COTTAGE  GROVE,  Lane  County,  Ore  —BONDS  VOTED  —At  a 
special  election  held  on  .Sept.  7,  $50,000  electric  light  system  bonds  were 
authorized  by  a  3-to-l  vote 

At  the  same  election  S15.000  water  refunding  bonds  were  also  voted. 

COVINGTON  INDEPENDENT  SCHOOL  DISTRICT  (P  O  Coving- 
ton), Hill  County,  Tex — BONDS  REGISTERED. — An  issue  of  $25,000 
6%  serial  bonds  was  registered  on  Sept    8  with  the  State  Comptroller 

CUMBERLAND,    Guernsey    County,    Ohio.— BOATD    OFFERING.— 
H.  T.  St.  Clair.  Village  Clerk,  will  receive  sealed  bids  imtil  12  m.  Oct.  1  for 
the  following  two  issues  of  6%  street  improvement  bonds: 
$12,000  village  portion   bonds.     Denom.    $500.     Due   $1,000   jTly.   from 
1923  to  1934.  incl. 
28.000  special   assessment    bonds.     Denom.    $2,800.     Due    $2,800   yrly. 
on  July  1  from  1923  to  1932,  incl. 
Date   Oct.    1    1921.     Int.   semi-annually.     Cert,   check  for   5%   of  the 
amount  bid  for.  payable  to  the  Village  Treasiu"er.  required. 

CUYAHOGA  FALLS,  Summit  County,  Ohio.— BOA'O  OFFERING.— 
H.  O.  Bolich,  Clerk,  will  receive  sealed  bids  until  12  m.  Oct.  3  for  $27,500 
6%  East  Bailey  road-connecting  and  intercepting-sewer  bonds.  Denom. 
$1,000  and  $500  each.  Date  Sept.  1  1921.  Prin.  and  semi-ann.  int. 
(M.  &  S.)  payable  at  the  Citizens  Bank  in  Cuyahoga  Falls.  Due  $2,000 
yearly  on  Sept.  1  from  1922  to  1926.  incl.;  $3,000  yearly  on  .Sept.  1  from 
1927  to  19.30.  incl.,  and  $5,.500  on  Sept.  1  1931.  Certified  check  for  10% 
of  the  amount  bid  for.  drawn  upon  some  solvent  bank  in  the  State  of  Ohio, 
payable  to  the  City  Treasurer,  required.     Purchaser  to  pay  accrued  int. 

BONDS  NOT  SOLD — The  following  three  issues  of  6%   bonds,  aggre- 
gating $73,400,  which  were  offered  on  Sept   6  were  not  sold  as  no  bids  were 
received 
$2,400  Westmore  Street  lateral  sewer-svstem  Iwnds      Denom   $600     Date 

Sept   1  1921.     Due  .$600  yearly  on  Sept   1  from  1922  to  1925.  incl 
65, .500  West  Side  connecting  and  intercepting  sewer  bonds.     Denom.  1  for 
$500  and  65  for  $1,000  each      Date  Aug   1  1921.     Due  .$6,000  yearly 
on  Aug    1  from  1922  to  1930,  incl  .  and  $11,500  on  Aug    1  1931 
6.000  North  Side  connecting  and  intercepting  sewer  bonds      Denom  $600. 
Date  Aug.  1  1921     Due  $60')  yrly.  on  Aug   1  from  1922  to  1931.  incl. 
Prin.   and  semi-ann.   int.   payable  at  the  Citizens  Bank  in  Cuyahoga 
Falls.   Ohio 

DALLAS,  Dallas  County,  Tex.— BOND  OFFERING —M.  E  Jaines. 
City  Secretary,  will  receive  sealed  bids  until  12  m.  Oct.  1  for  the  purchase 
of  all  or  part  of  the  following  5%  gold  bonds: 

$450,090  water  filtration  bonds.     Due  $11,000  each  year,  except  $12,000 
each  fourth  year,  for  forty  years 
200.000  garbage  incinerator  bonds       Due  $5,000  each  vear  for  forty  years. 

Denom  $1,000  Date  May  1  1921  Prin  and  somi-ann  int  payable 
at  the  Chase  National  Bank.  N  Y  Cert,  check  for  2%  of  ths  par  value 
of  the  tionds  bid  for,  payable  to  L  Blaylo*,  Commissioner  of  Finance  and 
Revenue,  required  These  bonds  have  been  regularly  ■md  legally  is.-ued 
and  bear  the  approval  of  the  Attorney  General  of  the  State  of  Texas.  Con- 
clusive opinion  of  Jno  C.  Thomson  of  N.  Y.,  as  to  legality  of  the  above 
bonds,  will  be  furnished.  The  bonds  are  parepared  under  the  supervision 
of  the  US  Mtge  &  Trust  Co  .  N  Y  who  will  certify  as  to  the  genuineness 
of  the  signatures  of  the  officials  signing  the  bonds  and  the  seal  impressed 
thereon.  The  notice  of  this  offering  has  already  been  given  in  V.  113. 
p.  1074.     It  is  given  again  because  additional  data  has  come  to  hand. 

The  .above  bonds  are  payable  to  bearer  with  the  option  of  registration 
as  to  principal  only.  Interest  coupons  attached  are  payable  to  bearer  and 
not  to  be  registered.  Official  cinrular  says:  "There  is  no  controversy  or 
litigation  pending  or  threateiuid  affecting  the  corpor-ate  existence  or  boun- 
daries of  the  rnunicipalitv  or  the  title  of  its  present  officials  to  their  respec- 
tive offices,  or  the  validity  of  these  bonds.  N«  previous  bond  issue  has 
ever  been  <M)ntested.  The  principal  and  iriteresl  on  all  bonds  previously 
l.ssued   have   been   i)romptl.v   paid  at  maturity." 

Total  bonded  debt  (excluding  these  i.ssucs)  May  1  1921,  $11.718.r50. 
Water  debt  (ind),  $1,908,000.  Floating  debt  (add'l),  $328. .349  12. 
Sinking  funds  and  interest,  $1.. 506. 628  39.  Cash  in  all  other  funds  in  the 
city.  $2.073,152  42.  As.scssed  value  (,50%  actual)  1920,  $175,379,475. 
Kstimated  actual  value  1920.  $350,758,950.  Value  of  city  pr-operty  (ex- 
clusive of  streets).  Inventory  May  1  1921,  $16,. 588,4  11  65.  Total  tax  rate 
(per  $1,000)  1920,  $24  60.  Population  in  1910  (Census),  92,104;  1920 
(Census),    158.976. 

DALLAS    COUNTY     (P.     O.     Dallas),    Tex.— BO  AJ^D     SALE.— Wifh 


reference  to  th(!  sale  of  the  $225,000  r^'A  %  coupon  hospital  bonds  on  Sept.  8 
spt.  9  had  tho  folio' 
Th(!  Dallas  tJounty  (Jomml.ssionors'  (Jourt  yesterday  sold  the  hospital 


tho 


DalliiH  News"  of  Sept.  9  had  tho  following  to  say: 

lias  tJountv  (Jomml.ssionors'  (Jourt  yosterd   , 
lM)nd  Issue  of  $225,000  voted  Nov.  2  1920,  and  on  the  nuirket  ever  since 
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DAMASCUS  Tt)WNSHIP    P    O.  McCluron  Hanry  County,  Ohio. 
UO\L)  Ot'h'  11",  t'lBrk.    will  rccofvti  imiuIkI  hidji  until 

12  ni.  tti'i     !  bonds.      Dononi.  SI  ,000       l)ai«  Ort    1 

I9JI         I'liii      m.l    -.I'll \     .t   (>  )    liayahln  at   thi     I  >'    Stale 

Bank  in   Mit'liiri'        Km-  *l  niiii   vi-.irjy  on  Oct     I    from   IV  1,   liirl 

I'mtifit-il  ihtiok  for  .V,    of  ilu-  amount  l)id  for  rmiuiied.      I  lo  jiay 

ack-rued     iiieresi 

OANVII  I  K      Pittnylvaniti    County,   Va.      BOND    SALE.      The   $100. 
()t)i  luipl     Uiiid-)    offoiod  unsufi't»«fully  on  Mar.    I — V.    112 

p   '.  n  sold       l)at»3  Mar.  1  1021.      Ouo  $1 ,000  yearly  on  .Mar.   1 

froui  l'J2^  Lii   l'.)lt),  iiii-l 

DECATUR.  WUe  County,  Te«  —BONDS  VOTED  -  K lection  for  ls.sir 
laK  $175. 'HIO  water  and  sewer  bonds  carried  by  big  DUtJorlty:  for  2-15' 
agaiiuit.  HI 

DECATUR  COUNTY  (P.  O.  Greensbure),  Ind.  BOND  SALK.— 
The  $9,700  I'j'',  Ixnid.s  offered  on  .Sept.  10  ^.  113,  p.  1171 — wore  sold 
to  the  Ciiv  Trust  Co.  of  Indianapolis  at  par  and  accrued  Interest.  IJato 
Nov.  15  1919. 

DEFIANCE  COUNTY  (P.  O.  Defiance),  Ohio.—BOND  OFFKRINC.  — 
.1  T  NI;llir,  ("ouniv  .Kiiditor,  will  iticelve  bids  until  10  a.  in.  Sept.  2.'1  for 
sin  000  •>';  bridge"  hond.s.  Deiioin.  $1,000.  Dale  .Sept.  1  1921.  Int. 
M  Jk  S  I'll"  «(  001)  \t-:irly  on  .Sept.  1  from  192S  to  19.i:<.  ind.  Certlfictl 
chock  for  t.'iOO.  |)ii>alili'  to  the  ("oiinly  Auditor,  rei|iiiivd.  Bidders  to 
^atWy  thein.selves  as  to  legality  of  this  is,sue.      I'urchaser  to  pay  accrued  int. 

DE  KALB  COUNTY  (P.  O.  Auburni,  Ind.— HOA'/)  SALE.— 'Vho 
$12,.'ilK)  ,')';  lionds  offered  on  Sei>l.  12 — V".  ll.'j.  p.  1174  were  sold  to  the 
City  National  liauk  of  .Auburn,  Ind.,  at  par  and  accrued  interest. 

DENVER  (City  and  County),  Colo.— /JOA'D  .S.-1 /,£:.— International 
Trust  <'o.,  and  IJosworth,  Chanute  &  Co.,  both  of  Denver,  have  been 
awarded  the  following  ^%  tax-free  l)onds: 

$18  500  Allt^y    l*avinK   District   No.   «1    bonds.     Date  July    1    1921.      Int. 
J.  &  J .      Due  on  or  before  July  1  1933. 
•'4  000  Alley    Paving    District    No.    63    bonds.      Denom.    $1,000.     Date 
Auk.  1  1921       Int.  F.  &  .\.     Due  on  or  before  .\uB.  1  1935. 
I'rln.  and  semi  ann.   int.   payable  at  the  office  of  Treastu-er  or  at  the 
IJankers  Trust  Co.,  New  York. 

DESCHUTES  COUNTY  P.  O.  Bend),  Ore.— BO.\/5.S  SOT  SOLD— 
BONDS  HK-(>h'FERl;'D  No  .sale  was  inadct  of  the  $50,000  0%  road  bonds 
offered  on  Sept.   ,' — V.   Ii:i.  i).  S7.'{.      They  will  be  re-offered  on  Oct.  1. 

DUBUQUE,  Dubuque  County,  Iowa. — BOND  SALE. — The  following 
5%  bonds  -\'.  113.  p.  1171 — have  been  .sold  "over  the  counter"'  at  par 
and  ;iccrued  Interest. 

Jt.'SO  000  water  works  bonds.     Date  .-Vug.   15  1921. 
5 0,000  sewer  Ixjnds.      Date  Sept.  1  1921. 
Denom.  $.i00.      Int.  F.  &  A. 

EAST  CLEVELAND,  Cuyahoga  County,  Ohio  —BOND  OFFEniNG 
— Chas.  A    Carran.  Director  of  Finance,  will  receive  sealed  bids  uutil  12  m 
Sept.   2-t  for  the  following  (><';    coupon  special  assessment  bonds,  aggro- 
gating   !520<).500: 

$55,000  street-improvement  bonds       Denom    il.OOO      Due  Oct     1    1931. 
Certified  checif  for  $1,100  required 
61,000  street-improvement  bonds       Denom.   $1,000      Due  Oct     1    1931. 

Certified  check  for  .'51,220  required 
49,000  street-improvement   bonds       Denom    $1,000       Duo  Oct     1    1931. 

Certified  check  for  $980  required 
38,500  street-improvement  bonds.     Denom    1  for  $500  and  38  for  .$1,000 
each       Due  Oct    1   1931       Certified  check  for  S770  required 
6,000  street-improvement  bonds       Denom.   $1,000.     Due  Oct.   1   1926 

Certified  checK  for  $120  required 
Date  Oct    t    1921       Prin    and  semi-ann    int.   (A.  &  O  )  payable  at  the 
Guardian  Savinss  &  Trust  Co    in  Cleveland       All  checks  to  be  made  pay- 
able to  the  above  Director  of  Finance 

EAU  CLAIRE,  Eau  Claire  County,  Wise. — BOND  SALE.— On  Aug 
25  the  Harris  Trust  &  Savings  Bank  of  Chicago  purchased  $20,000  6% 
sewer  impt.  bonds  at  par  and  inlei'est.  Denom.  $1,000.  Date  July  1 
1921.     Int.  J.  &  J.      Due  $1,000  yearly  on  July  1  from  1922  to  1941,  incl. 

EDMOND,  Oklahoma  County,  Okla. — BOND  SALE. — An  issue  of 
$36,000  6%  wat«r  works  extension  bonds  has  been  sold,  it  is  stated. 

EL   PASO   COUNTY    SCHOOL   DISTRICT   NO.    54,   Colo.— BOA'D 

OFFERING. — H.  H.  Derrick,  Secretar.v.  will  receive  sealed  bid,s  at  Suite 
500  Exchange  National  Bank  Building,  Colorado  Springs,  in  care  of 
F.  F.  Schreiber,  mitil  12  m.  Sept.  30  for  $30,000  6%  high  school  bldg. 
bonds  recently  voted.     Int.  semi-ann. 

ENTERPRISE,  Wallowa  County,  Ore  —BOND  SALE — On  Aug  25. 
$48,397  6-t  G%  impt  bonds  wore  sold  to  the  Warren  Construction  Co  .  at 
par  and  accrued  interest  Denoms  96  for  $500  and  1  for  $397  64  Date 
Sept  1  1921  Prin.  and  semi-ann  int  payable  at  the  fiscal  agency  of  the 
State  of  Oregon  in  New  York  City  Due  in  10  years,  optional  on  any 
interest  payment  date,  on  or  after  Mar  1  1922.  There  were  no  other 
bidders 

ESCAMBIA   COUNTY    (P.    O.    Pensacola),    Fla.— WARRANTS  NOT 

SOLD. — No  Side  was  made  on  Sept.  8  of  the  S106.000  6%  coupon  time 
warrants.— V.  113.  p.  979. 

ESSEX  FELLS,  Essex  County,  N.  J.— BOA'D  OFFER/ JVC. —James  A. 
Speer,  Borough  Clerk,  will  receive  bids  at  a  public  auction  at  the  Borough 
Hall  on  Sept.  30  at  8  p.  m.  for  an  issue  of  e'T;  coupon  waterworks  bonds  not 
to  exceed  $30,000.  Denom.  $100.  Date  Oct.  1  1921.  Due  $800  on 
Oct.  1  1923  and  1924;  $900  on  Oct.  1  1925  and  $1,100  yearly  on  Oct.  1  from 
1926  to  1950,  incl.  Cert,  check  for  2%  of  the  amount  bid  for,  drawn  upon 
an  Incorporated  bank  or  trust  company  required. 

The  official  notice  of  this  offering  may  be  found  among'  he  advertisements 
elsewhere  in  this  Department. 

EXTENSION  DRAINAGE  DISTRICT,  Bent  County,  Colo.— 
BOND  SALE. — The  $30,000  7}4%  drianage  bonds,  ottered  on  July  16 — 
V.  113,  p.  102 — werti  sold  on  Aug.  19  to  Benwell,  Phillips  &  Co..  and  the 
Bankers  Trust  Co.,  both  of  Denver,  at  90.  Denom.  $500.  Date  June  1 
1921.     Int.  J.  &  D. 

FAIRMONT,  Martin  County,  fAinn.— BOND  OFFERING.— Kovorls 
state  that  sealed  bids  will  be  received  until  Sept.  19  for  $200,000  6%  water 
and  light  bonds  by  the  City  CMerk. 

FAIRPORT,  Monroe  County,  N.  Y.—BOND  OFFERING.— VranU  M. 
Howard.  Village  Clerk,  will  receive  .sealed  pmposals  until  S  p.  m.  Sept.  28 
for  .$11,500  (coupon  or  re.4istertyl  siu-face  drainage  bonds  not  to  excee<l  fi^ 
Interest  per  anniun.  Dat<>  July  I  1921.  Int.  .semi-annually.  Due  $1,150 
yrly.  on  Jan.  1  from  1922  to  1931  incl.  Cert,  check  for  2'','  of  the  amount 
bid  for  re<iuire,d.  The  approving  opinion  of  Clay  &  Dillon  of  N.  Y.  will 
bo  fumlshe<l  to  the  purchaser.     I'urchaser  to  pay  accrued  inter&st. 


FAIRPORT.  Lake  County,  Ohio.  A'O  BIDS.  No  bids  were  received 
on  .\iig  29  for  I  lie  three  Issues  of  tt"/„  bonds  aggregating  $123  000  which 
were  oftereil  on  that  date      V     113,  p.  7,53. 

FAYETTE    COUNTY     ROAD    DISTRICT     NO.     4,    T»k.— BONDS 

HlAllSI'EHED.  On  Sept  M  iho  State  Comytroilor  roglhtorod  $75  000  6% 
M-riiil  Ixindb. 

FOREST,   Hardin  County  Ohio.— flO.\7>  OFFERING.      A.    V.   Marl - 
eldl.    Vlllagu  Cl.rk,   will  reeelM!  sealed  proixisilr-   iiiilil   12  m.  Hept      29  for 
13,100    6"L    duf ii  luncy    funding    bonds.      Date    Apii    1     1921.      fut     semi 
annually.      Due  one  IhiikI  ye.irlv  on  April  I  from  l'.)2l  lo  1929  incl       Cert 
chix-k   for   10%   of  the  amoiiiii   1>ld   for,   payable  to   the   Village  Treasurer 
required        Piireliasiir  to   pay   aciriied  Inlorost. 

FRANKFORT,      Franklin      County,       Ky.—BOND      OFFERINQ. — 

Merviii  I'arrent,  (Mty  (Murk,  will  receive  sealed  bids  until  M  i).  ni.  Sopt.  26 
for  $75,000  6'.;  storni,  waCer  and  sanitary  sowor  boiul.-.  Dunoni,  $1,000. 
I'alo  .Ian.  1  1921.  Int.  semi  aim  Duo  Jan.  1  1041.  (iort.  "chock  for 
$1  .(MM),  iiayable  to  the  <!lty  of  Frankfort,  loqulred. 

FRANKLIN,  Merrimack  County,  N.  H.  BOND  OFFERING. — 
Frank  I'roclor  City  Ti-oa.siirer .  will  receive  settled  bids  until  3  |)  ni  Hep».  2B 
at  the  l''ranUlln  Savingh  Bank  in  KranUIln  for  llm  (lurchiise  of  $80,000 
5';  coupon  water  workii  refunding  bonds.  Denom.  $1,000.  I>al«  Oet)  1 
1921  I'rln  and  seml-aiin.  int.  (A.  .V  <).)  payalile  at  the  PIrKt  National 
Bank  In  Boston,  or  at  the  holder's  o|)lion  at  the  office  of  the  City  Trtsisurer 
In  Franklin,  N.  II.  Due  yearly  on  Oct.  1  as  follows:  $6,000  from  I9'>2  to 
1926,  incl.  and  $5,000  from  1927  to  1936,  incl.  Said  iMHids  are  Ishii««I 
under  aiithorlly  of  and  In  conipliaiK-e  with  Chapter  129,  l>aws  of  1917 
ami  a  vole  of  llie  < 'lly  < '01111(11  of  the  said  Citv  of  Franklin,  New  Mamptihire' 
pas.sed  on  the  29lli  day  of  August  1921.  They  will  be  engravixl  undsrthe 
supervUlon  of  and  cei-tillod  aii  lo  geniiinenoss  by  The  l''ir«t  National  Bank  ol 
liosion:  their  legality  will  be  approved  bv  Messrs.  Uopes,  (Jray,  Boydun  Jt 
Perkins,  whose  opinion  will  Imi  furnlslied  the  piirclia.ser.  Ail  legal  papers 
Incident  to  this  Issue  will  be  filed  with  .-aid  bank  where  thov  may  l)e  In- 
Bpecled  at  any  time.  Bids  iiiusi  Ix)  for  the  entire  issue.  liondK  will  bo 
delivered  to  Iho  purchaser  on  or  alxiiit  Saturday  Oct.  1  1921,  at  the  First 
National  Bank  of  Boston  In  Boston,  Ma.ss. 

Financial  Statement  August  1  1921. 

Asses-sed  valuation.  - _ $7 ,  186,7 1 9 

Total  debt 222,426 

Loss  water  debt .,_. 84,000 

Not  debt $138,426 

Poiiulaiion  1920  United  States  Census .... 6,318 

Population  1920  city  census T '".'""'  6,864 

FULTON  RURAL  SCHOOL  DISTRICT,  Itawamba  County,  Miss.— 

liO.M)  S.\LE.  The  .'«;5.0()0  .s<hool  Innids  offered  on  Aug.  .5— V.  113,  p.  555 
— ^hu\e  been  sold  lo  the  Bank  <f  Tupelo  of  Tupelo. 

GOODHUE  COUNTY  (P.  O.  Red  Wing).  Minn.— BOAT)  SALE-rtn 
Hejit.  0  ■5:221,937  95  S'X",'.  lO-Myear  trunk  highway  relnilnusement  lumdt. 
weie  sold  to  the  Wells-Dlckey  Co.  at  par.  Denom.  $1,000.  Date  SoDt.  15 
1921.      Int.   M.  &  S.  " 

GRAND  RAPIDS,  Wood  County,  Ohio.— A'O  B7DS.— No  bids  were 

submitted  on  Sept.  S  for  the  $10,163  44  (i%  lK)nds  offered  on  that  date 
—  V.   113,  p.  979. 

GRANDVIEW   HEIGHTS  VILLAGE   SCHOOL   DISTRICT    (P.   O. 

Grandvipw  HeightBi,  Franklin  County,  Ohio.  BOX!)  <)FFt:RI NG.- - 
1).  S.  Field,  Clerk,  will  receive  sealed  proposals  uni  il  12  m.  Oct.  6  for  $235.- 
000  6"^  bonds.  Denom.  $1 ,000.  Date  Sept.  1  1921 .  Int.  payable  semi- 
annually. Duo  $5,000  yearly  on  Sept.  1  from  1928  to  1946  incl.  and  $10,000 
yearly  on  Sept,  1  from  1947  lo  1960  incl.  Cert,  check  for  $2,500,  payable 
to  the  Board  of  Kducation,  required.      Purchaser  to  pay  atxrued  interest. 

GRANVILLE  COUNTY  (P.  O.  Oxford),  No.  Caro.—BOND  OFFER- 
ING.— C.  <;.  I'owell,  Be'-'ister  of  Deeds  and  ex  officio  Clerk  Board  of  Coimtv 
Commissioners,  will  n^ceiv.  sealed  bids  until  12  m.  Oct.  10  for  Sl.50,000  6% 
2.5- year  road  bonds.     Int.  semi-ann.     Cert,  check  for  $1,000  requit'ed. 

GRISWOLD,   Cass  County,   la.— BONDS  DEFEATED.— Oa  Sept.  6 

the  $50,000  6'','   bonds— V.  113,  p.  754— wore  voted  down. 

GUADALUPE  COUNTY   ROAD   DISTRICT   NO.   5,   Tex.-BONDS 

REGISTERED.— On  Sept.  7  $65,000  5Mi%  serial  bonds  were  registered 
with  the   State  Comptroller. 

HANCOCK  COUNTY  (P.  O.  Grsenfiald),  Ind.— BOND  OFFERING. 
— Grover  Van  Duyn,  County  Treasurer,  will  receive  bids  imtil  10  a.  m. 
Sept.  21  for  $13,600  5%  Jasper  E.  Allen  et  al..  Sugar  Creek  Township 
bonds.  Denom.  $680.  Date  Sept.  1  1921.  Int.  M.  &  N.  Duo  $680 
each  six  months  from  May  15  1922  to  Nov.  15  1931,  incl. 

HARDIN  COUNTY  ^P.  O.  Kenton),  Ohir,.— POND  OFFERING.— 
Dean  C.  Jones,  County  Auditor,  will  receive  sealed  proposals  until  12  m. 
Sept.  28  for  .579,250  6%  bridge  bonds.  Denom.  1  for  $250  and  79  for  $1,0C0 
each.  Date  Oct.  1  1921.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable 
at  the  County  Treasurer's  office.  Due  yearly  on  Oct.  1  as  follows;  $8,000 
from  1923  to  1931  incl..  $7,2.50  in  1932.  Ort.  check  for  s500,  diawn  upon 
a  Kenton,  Ohio,  bank,  required.  Bonds  to  be  delivei»>d  at  the  awive 
.Auditor's  office  within  15  days  of  the  date  of  sale.  Purcha.ser  to  pay 
accrued  interest. 

HARRISBURG,   Dauphin  County,   Pa. — BONDS  .WOT  SOLD.— The 

$800,000  't'l:  city  lx>nds  offered  on  Sept.  13— V.  113,  p.  874 — were  not  sold 
as  no  bids  were  received. 

HARRISON  COUNTY  (P.  O.  Corydon),  Indiana  —BOA'D  OFFER- 
ING.— Wm.  Taylor,  CJounty  Treasurer,  will  receive  bids  until  2  p.  m. 
Oct.  15  for  the  purchase  of  $22,400  6%  W.  D.  Hiu-n  et  al.,  highway  im- 

?rovement  bonds.     Denom.    $560.      Date    Oct.     15    1921.     Int.     M.-N. 
)ue  one  bond  every  six  months  from  May  15  1923.     Purchaser  to  pay 
accrued  interest. 

HARRODSBURG,  Mercer  County,  Ky.— BOiVD  SALE  CHANG  ED.— 

The  "Ilarrodsburg  Herald"  of  Sept.  2  said: 

"As  was  announced  in  the  'Herald'  the  Harris  Savings  Bank  .&  Trust 
Company  of  Chicago  was  the  highest  bidder  for  the  water  works  bonds, 
bidding  $101  55  for  them,  making  a  total  of  $101,550  for  the  $100,000 
issue.  The  papers  were  completed  aft«r  the  piircbase  and  forwarded  to  the 
purcha  er.  Last  week  a  letter  was  received  in  which  the  puixhaser  ques- 
tioned the  power  of  the  City  to  issue  the  full  $U10.000  of  bonds  at  6%  as 
contemplated.  The  point  made  was  that  in  the  not  ice  of  the  election  it  was 
st'ated  that  the  amount  required  to  be.  raised  annually  for  a  period  of  twenty 
years  by  taxation  to  pay  the  $100,000  and  interest  would  be  $8,150.  --V 
calculation  will  show  that  $8,150  per  year  will  retire  only  $93,000  of  bonds 
in  twenty  years  at  6%  interest:  that  it  will  in  the  same  time  retire  $97,000 
of  bonds  at  5H%  interest. 

Upon  receipt  of  a  communication  to  this  effect  from  the  purchaser  Citv 
Attorney  Rankin  went  immediately  to  Chicago  to  take  the  matter  up  with 
them  in"person. 

He  returned  with  a  proposition  from  the  purchasers  to  take  S97.000  of 
bonds  at  5Vi%  interest  at  $97  for  each  $100  of  bonds.  A  met'ting  of  the 
Board  of  Commissioners  and  the  Committee  of  Bankers  was  held  Saturday 
morning  and  the  matter  fully  disciLssed,  when  it  was  decidt>d  to  issue  the 
$97,000  of  bonds  at  5>.';  . 

Under  this  plan  the  City  will  issue  bonds  for  only  $97,000  at  5'--j'"c.  for 
which  it  will  receive  $94,090.  Under  the  original  proposition  it  would  have 
issued  $100,000  of  6'';  bonds  and  receive<l  for  them  $101,550.  Vnder 
the  plan  as  used  the  City  will  have  the  right  to  issue  the  additional  $S.lH)0 
of  bonds  or  notes  if  needed  later  on. 

The  Commissioners  and  the  bankei-s  believe  that  the  new  propo-sition  is  a 
much  better  one  for  the  City.  A  calculation  will  .sliow  that  under  the 
original  plan  of  .selling  6' ,  boiids  at  a  premium  the  iniei-est  rate  would  have 
Ixien  5.90'';.  not.  while  under  the  new  plan  it  will  Iv  only  5.rt7'\" 

A  notice  of  the  purchase  of  the  $100,000  6*;  Wuids  at  101. 55  and  blank 
bonds,  was  given  in  V.  1 13,  p.  S7-I. 

HARTFORD  SCHOOL  DISTRICT  NO.  1  (,P.  O.  Hartford).  Hart- 
ford County,  Conn.  BOND  OFFERING  SejUed  bids  will  Iv  I'xHvivtHi 
at  the  Hartford  Connecticvit  Trust  <\>..  llartl'oixl.  Conn.,  until  12  o'ckKk 
noon.  Sept.  23  1921.  tor  the  sale  of  $285,000  Fii-st  School  District  of  Mart- 
ford,  Conn,  4 '-j ''!  coupon  IhuuIs.  dated  t"»ct .  1  1919,  line  <.>cl  1  19.S9  IssutHl 
In  denominations  of  $1 ,000  ojich.  The  district  itvst>r\tvs  the  right  to  I'wlot'vni 
any  or  all  of  said  bonds  after  Ovt.  1  1929  BiMids  aie  issued  lor  buiUlluK 
purpost\s  and  aiv  part  of  an  Issue  of  $300, IHU)  which  i\>iisilmu>s  Iho  endu" 
debt  of  the  district.  The  right  Is  resorvtHl  U>  soil  the  whole  or  ;u>,\  iwtk>u 
of  said  bonds  and  to  reject  any  and  all  bids. 


Il 
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[iiy 

/■;/>.  "  VVd  iini 
Ho(M-C!l.iiv,v  of  Mio  nnlliMl  SlaUw  'rriisl,  <'o.  ol' 
Oiiialia.  (Iia.t,  Mid  $.''.0,000  (1%  Hi-liool'  hlilK'.  IidikIs  v.  Iilcli  woi.^  imrcli.isnd 
l)y  l.lKi  oompanv  on  .luno  I  a(.  i)2.().';  V.  112,  p.  'ZMW  w(;io  roliiK(«l.  (Iiio 
to  lack  of  Io(.-ali(v.  Ho  I'lntllor  say.s  that.  Uio  drlVcl,  \v.\>\  l)ooti  riiiod  and 
Mioso  lK)iids  will  iHiolfcii'odon  Sii|)l,.  2L' as  alroady  roporlcil  In  V.  1  1:,,  p.  1  Mh. 

HECl.A,  Brown  County,  -So.  Dnk.  liOWnS  TO  Ith:  TAKh.N.  Tho 
:520  000  C)"/,',  clcclrU'  UkIiI.  and  powoi-  plli.nl.  l)onds  orCorcd  iinsnccuKKliilly 
on  AnK.  !."(  -V.I  I.'!,  p.  I>"9  will  I'o  takori  aO  par  l)y  partloH  bliUUnK  on  tlio 
Inst.iltatlon  of  (lio  plant. 

HEMPHILL  COUNTY   (P.  O.  CnnacJian),  Tox.      liOMiS  VOTKI). 
On  S(ii)|..  :?  ,'i!;.''iO,0()()  .'i''j",',   lO  :«)  .voar  '01)1. )  road  l)onUs  wuro  voti^l  hy  270 
to  01.      Dato  of  saU)  not.  y<'l  di'lonnincHl. 

HIGHLAND  COUNTY    (P.    O.    Hillsboro),   Ohio.      liOND   SALIC 
Tlu!  .fl  1,000  (>%   road   iini)r()V(inuml.  No     .51    hond.s  olTcrod   on   Hopl.     »> 
V     li:i     i>    079 — woro  sold  t.o  Mio  Morchanl.s   N.illonal   lla.nU  at    pai'  and 
!lc(TUO(i  iiitorost.      Dalo  Hopl.     1    1021.      Duo  .WOO  on   March    la,n<l$l,000 
on  Sept     1   from   1022  t.o   1027,  inclusive,  and  $1,000  .March    I    102H  and 
$1,000  Sept.    1   102K 

HIGHLANDS  SPECIAL  ROAD  AND  BRIDGE  DISTRICT,  Pnsco 
County,  Kla,  UOMPS  NOT  SOU).  —TUo  ,|7.''iO,00()  .'i',,'.  uok'ol  iahlo  coiiiJon 
bonds  offorod  on  Sopt.    ,')— V.  113.  j).  HTC) — wore  not  sold. 

HIGHLAND  TOWNSHIP,  Defiance  County,  Ohio.  -liONI)  OFFEH- 
JNO — H  II.  .Millor,  Clerk  of  the  Hoard  of  'Powiisliip  Trusloos  (IV  <) 
Defiance,  U  V  D  No  7),  will  rocoive  sealed  bids  until  1  p  ni  H(m>I  20 
(or  .S2,.'i00  ft';,  bonds  Dononi  $,')l)<)  l>ale  Sc|>l  I,'')  1921  I>rincipa.l 
and  somi-annnil  iiilcresl.  payablii  at  lh(^  County  Trciasurcr's  officii  T)ue 
•15500  yearly  on  .Sopt  1  from  102H  to  1927,  incliLsive  ('crtificd  check  for 
$12,'),"  pay  ill)  lo  to  the  Township  Treasurer  recjuired  I'urcha.ser  to  pay 
accrued  interest. 

HILL  COUNTY  COMMON  SCHOOL  DISTRICTS,  Tex.  —BONDS 
REGISTERED.  —Tho  following  bonds  were  registered  on  Sept,  5  with  the 
State  Coinptrollor: 

.$;i,,500  .School  District  No,  'AH  bonds. 
800  School  District  No,  7,')  bonds. 

HOCHHEIM  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Hoch- 
heim),  De  Witt  County,  Tex. — BONDS  VOTED.— At  a  recent  election 
$2.,'J00  bonds  wore  voted  by  21  to  1.  it  is  stated, 

HOLLY  SPRINGS  SEPARATE  SCHOOL  DISTRICT  (P.  O.  Holly 
Springs),  Marshall  County,  Miss. — BOND  SALE —The  $50,000  6% 
school  bonds,  which  were  mentioned  in  V.  113.  p  1075,  have  been  sold. 
Denom  $1,000,  Dato  Oct  15  1920.  Prin.  and  semi-ann.  int.  (A.  &  O.) 
payable  at  the  Hanover  National  Bank,  N.  Y  Duo  yearly  on  Oct.  15 
as  follows:  $1,000.  1922  to  192(),  incl,  $2,000,  1927  to  lO-ll,  incl.,  and  $3,000, 
1942  to  1946,  inclusive. 

HOLMES  COUNTY  (P.  O.  Millersburg),  Ohio.— BOND  OFFER  I NG.— 
T.  D.  Clasgo,  County  Auditor,  will  receive  .sealed  proposals  until  12  m. 
Oct.  8  for  $7,400  6%  coupon  Holmasville  Cemetery  Road  Improvement 
bonds,  Denom,  $740.  Date  Sept.  1  1921.  Int.  M.  &  S.  Duo  ,$740 
each  six  months  from  March  1  1923  to  Sept,  1  1927.  incl.  Cert,  check  for 
5%  of  the  asprreKate  sum  payable  to  tho  above  Auditor,  required.  Pur- 
chaser to  pay  accrued  interest. 

■"hood  RIVER  COUNTY  (P.  O.  Hood  River),  Ore.— BOND  SALE.— 
On  Sept.  10  Blyth.  Witter  &  Co.  of  Portland  were  awarded  the  $150,000 
6%  20-year  road  bonds  dated  Nov.  1  1921— V.  113,  p.  107,5 — at  101.04, 
a  basis  of  about  5.91%.  With  reference  to  the  sale  of  the.se  bonds  the 
■'Oregonian"  of  Sept.  11  had  the  foil  wing  to  say: 

"A  new  record  for  sale  of  Oregon  County  bonds  since  the  great  war  began 
was  set  here  to-day  when  Blyth,  Witter  &  Co.  of  Portland  paid  a  premium 
of  $1,560  and  par  on  a  $150,000  apportionment  of  the  $350,000  issue  voted 
in  June  for  participation  by  the  county  on  a  50-50  basis  with  the '.State  in 
construction  of  the  valley  trunk  of  the  Mount  Hood  loop  highway.  The 
sale  is  the  first  of  county  bonds  to  sell  above  par  in  over  a  year. 

"The  successful  bidders  competed  with  seven  other  large  bond  houses. 
No  bid  was  for  less  than  par  and  most  of  them  offered  premiums. 

"Half  of  the  bonds,  hearing  6%,  will  be  delivered  in  denominations  of 
S500  on  Nov.  1.     The  remaining  $75,000  will  be  delivered  not  later  than 
April  1   1922  in  denominations  to  be  determined  by  and  at  the  option  o 
the  County  Coiui;,  which,  however,  must  give  the  bond  house  a  notic 
of  30  days. 

"An  approximate  $45,000  of  the  issue  sold  will  be  needed  in  paying  for 
the  Booth  Hill  unit,  contract  for  which  has  aheady  been  awarded,  and  for 
purchasing  rights  of  way. 

"The  $350,000  road  bond  is.sue  was  based  on  estimates  made  early  in 
the  year  of  the  probable  cost  of  con.struction.  The  bid  of  Joplin  &  Eldon 
was  more  than  $20,000  below  the  estimate.  If  the  rest  of  the  work  is  let 
on  the  same  proportionate  low  basis,  the  county  will  have  nearly  $100,000 
of  the  bond  issue  left." 

HOWARD  COUNTY  (P.  O.  Kokomo),  Ind.— BOND  SALE— The 
$23,600  5%  Samuel  Llndley  et  al  ,  Liberty  Twp.  bonds  reported  as  being 
offered  unsuawssfully  on  Aug  23— 'V  113,  p  1075 — have  been  disposed  of 
at  a  private  sale  to  the  Gavin  Payne  Co   of  Indianapolis. 

HURON,  Erie  County,  Ohio. — BOND  OFFERING.— F.  H  Dyer, 
Village  Clerk,  will  receive  sealed  proposals  until  12  m.  Oct.  3  for  the  fol- 
lowing 6%  bonds 

$23,155  86  Inter-County  Highway  No.   3,   Main  Market  No.    18  special 
a.s.sessment  bonds      Denom.  1  for  $655  86  and  44  for  .$500  each. 
Date  Sept    15  1921.     Due  yearly  on  Sept    15  as  follows:  $1,- 
155  86  in  1922  and  $2,000  from  1923  to  19.33,  incl 
11,000  00  water  works  and  electric  light  extension  bonds.     Denom.  $500 
Date  Sept    1   1921.     Due  $1,000  yearly  on  Sept.   1  from  1922 
to  1932.  incl 
Int.  payable  semi-annually.     Cert   check  for  2%  of  the  amount  bid  for. 
payable  to  tho  Village  Treasurer,  requhed.     Purchaser  to  pay  accrued 
Interest. 

IDAHO  (State  of).— BOND  OFFERING— Proposals  will  be  received 
until  10  a,  m.  Oct.  1  by  D.  P.  Banks.  State  Treasurer  (P,  O.  Boisf))  for 
the  $2,000,000  6%  State  highway  bonds— V.  113,  p.  1175— Denom,  $1,000. 
Date  Jan,  1  1921.  Principal  and  semi-ann.  int.  (J.  &  J.)  payable  in  the 
office  of  the  States  Treasurer,  or  at  the  Equitable  Trust  Co..  N.  Y.  Du(^ 
Jan.  1  1941,  optional  on  or  after  Jan.  1  1931.  Certified  check  for  $40,000 
payable  to  the  State  Treasurer,  required.  Delivery  at  Boise,  Idaho. 
The  Idaho  Supreme  Court's  opinion  that  the  above  bonds  are  valid  and 
that  the  Act  of  Legislature  providing  for  the  employment  of  a  fiscal  agent 
to  disp<»ie  or  the  bonds  Is  constitutional  was  given  in  V.  112,  p.  2443.  Of- 
ficial circular  says:  "No  bonds  of  tho  State  of  Idaho  have  ever  been  con- 
tested or  int«rf.st  paymjint  defaulted." 

■  "^^119..  K^hh^'rr,  Bonneville  County,  Ida.— BOND  SALE —An 
Issue  of  $8/, 000  7^4  %  Hewer  District  No  14  bonds  has  been  sold  to  Keeler 
Bros.  Sc  Co    of  Denver. 

JACKSON,  Jackson  County,  Ohio.— BONDS  TO  BK  SOLD  — -Wo 
are  adyi.s<!<l  by  the  City  Audlt<)r  that  tho  $17,000  6%  city's  portion  improve- 
m«!nt  lK>nflH  offerfsd  without  su(x;ess  on  Aug    13  as  roportc^I  in  our  issue  of 

."£  ,     ■  f*^"  ''7!*:  ^'"  ^'"  ^"''^  **  private  sale  to  the  Nolsonville  Brick  Co 
of  NeLsonville,  Ohio. 

n<J^Pl?^9^  COUNTY  (P.  O.  Brown.town).  Ind.— BOND  SALE  — 
The  following  two  iK.iuriK  of  5%  highway  Improvement  bonds  which  were 

Z,  T'''\,"",^"J'l'  ,',"  ^  "•'•  "  «79  were  sold  to  the  J  F  Wild  &  Co. 
Mt,at.<!  liank  of  IndlfmapoliK  at  par  and  accrued  interest 

$16,000  IIwryK     Ahlert  et  al  .    Ueddlng   Twp     bonds       Denom     ,$800. 

mature. 
Dnoin    $1,325 

.  —  thoroafUir  until  all 

mature 

Dato  July  15  1921.      Int    M    &  N. 

r.///t9.n^A.  f^^^'^JT  '^-  ^  Pa«c«Koula),  Miss.  NO  BIDS  liE- 
•  1  t'/Aoo   u  *',"  "f^'V'"«<  ,""  ^'>f>^    •'"'  of  'he   195.000  Supervisors  No    2, 

V^-^'^%^""'7^'^'w"  .v.'"""''-'  No  .'{  and  $180,000  SumTvlsors  District 
No    4  (,%  boridK     V     ll.<,  p    754-  -no  bids  were  received 

MAr^9'^^A^1    ^^"PS^.hJP'^!^^"*^-    Howard'County.    Ind.      B0N/> 
SALE       An  iMiie  or«f,0,000    6%   sch.  bidg.  bonds  off.ired  on  .Stipl.    (i  w.is 
aw;.rd«-y|  U,   rhorrwi  D    Hhw,rln  At,  <U,    ut  |7)0  ;)96,  :i  basis  f.f  about 
Donorri    »W>0       Dat«;  Hopt    5)921.      Int    M    &  H       Due  In  I.' 


JUDITH     BASIN    COUNTY     tP.    O.     Slnnford),    Mont.      BID    HE 

.lECTEl).  A  1)1(1  of  '.)•/  reccKcd  for  $:iOO,00()  <!'>;  highway  l)ondH  hu^  I-*!.:!) 
turned  down. 

KAN.SAS  CITY  .SCHOOL  DI.STRICT  (P.  O.  Kanann  Cltyi,  Jackson 
County,  Mo.  FINANCIAL  STATEMENT  In  ('oiiirictloii  wild  the 
H.il<i  of  the  $.500,000  5','.  tax-line  eoniioii  IioimIh,  refiort  of  wlil'h  ai)pe.irc!(l 
in  V    1  l.J,  p    I  175,  we  iii'e  now  In  receipt  of  the  fol lowing;  flii,-inclal  stateinenl : 

Financial   Slalemenl. 

Assessed  valimtlon   1921 - $573.«7».316 

'Polal  bonded  debt.  Including  thlslfisuo. .        ._ 0,248,^'■/)0 

.SInlilMK  fund        _    $2,174,981 

Not   bonded   debt  . 7,07.'J.510 

Poimlatloii.   1920  ((^isus.  3JI.1I0 

KEITH  COUNTY  SCHOOL  DISTRICT  NO.  17  (P.  O.  Brule),  Neb.— 

BOND  SALE.  Heiiwell,  l'hllli|)s  fi,  <!o.  of  Denver,  have  been  .iwarded 
$55,000  (J%  tax  free  .school  bldg.  Iiondw.  Denoms.  50  for  $l,(KlO  and  10 
for  .1500.  Date  June  1  1921.  I'rlii.  nacl  seiul  arm.  Int.  (,I,  fi  I>.)  payablo 
at  the  olTice  of  County  Tre.iHurer.  Due  $5,500  ye-irly  on  Juno  I  from  W.i'i 
t,o  Mill,  incl, 

FinitncKil    Sliilryrtrnl. 
Valuation  of  taxable  iiroperty,  as  returned  by  the  Assessor  for  1920.  $9^1.950 

Total  bonded  debt,  this  Issue  only - _     .55,000 

Population,  esliinated,  500. 

KENOSHA,  Kenosha  County,  Wise,  -R/W.S.-  Tho  following  bldn 
were  also  r('ceiv(«l  on  ,Sept  I  for  the  $100,000  (>"/,,  Washington  Hr-hool 
bond.^'  (.second  series)  .-iiid  the  .$300,000  (i',;,  McKliiley  School  bonds  (second 
series),  awarded  as  reported  in  V     113,  p     1175; 

Mr.  Kin  It'll  Sclirml. 
Sucmiil    Scrh'H. 
I'l  ('mill  III 

Halsoy,  Stuart  &  ('o  ,  Inc  ,  C^hicago 

Continental    &     (Commercial    Trust    & 

Siivings  Bank,  (Chicago 

A   B.  Leach  &  (Co  ,  Inc  ,  (Chicago 

Harris  Trust  &  Savings  Bank,  Chicago.. 

Henry  tc    (^iiarles  &  Co  ,  Milwaukee 

Taylor,  Kwart  &  (Co  ,  Chicago 

Second  Ward  Securities  (^o  ,  Milwaukee. 
P.  W    Chapman  &  Co  ,  Inc.,  Chicago.. 

The  following  are  tho  bids  received  for  the  two  issues  combined: 
E.  H    Rollins  &  Sons,  (Chic  .$401 ,108 1  National  City  Co. ,  Chicago.MOO, 040 

All  of  the  above  bidders  offered  accrued  Intercast. 

KING    COUNTY    SCHOOL    DISTRICT    NO.    200,    Wash.— BOND 

SALE. — Tho  $.50,000  coupon  school  bldg  and  equipment  bonds,  offered 
imsuccossfully  on  June  11 — V.  112,  p.  2790 — -have  been  sold  to  tho  State  of 
Washington  at  par. 

KIOWA  COUNTY  SCHOOL  DISTRICT  NO.  9  (P.  O.  Brandon), 
Colo. — DESCRIPTION  OF  BONDS  — Additional  information  is  at  hand 
relative  to  tho  sale  of  tho  $32,000  6%  .school  bonds  awarded  on  Aug.  15 
at  96  67  to  the  International  Trust  Co  .ofDenvei — V.  113.  p  875  Denoms 
$100,  $500  and  $1,000.  Dato  Aug.  15  1921.  Due  in  30  years,  optional 
after  15  years. 

KLAMATH   FALLS,   Klamath   County,   Ore.— BOND  OFFERING.— 

Until  8  p.  m.  Oct.  3  bids  will  be  received  for  ,$60,000  6%  sewer  bonds, 
recently  voted  by  205  to  33.     Date  Aug.  1  1921. 


.$1,905  60 

1,170  00 

1,143  00 

1,101  00 

951  00 

731  76 

525  00 


Washington  School. 

Siimnd  Sitrii'S. 

I'rt'miiim . 

$052  50 

390  00 

.381  00 
367  00 
321  00 
243  76 
1 75  00 
330  00 


no.oow  lu.-Tiry    v     Ahlert  et  al  .    Keddlng   Twp     bonds       I)< 

'.i.  r.r,n  V.""  ^!^*!'  '"^'.^  "'"  '"""ths  from  May  15  1922  until  all  d 

Zr>,r/)0  (,<i()    Schrooder  et  al  ,  Washington  Twp.  Ix)nds      Den 

Due  $1 ,325  May  15  1922  and  every  six  months  thoroai 


5  96% 
years. 


KNOXVILLE,  rer\n.— BOND  SALE.— On  Sept.  13,  Stacy  &  Braun. 
Blodget  &  Co.,  and  Eldredge  &  Co.,  all  of  Now  York,  were  awarded  the 
.$500,0.00  6%  tax-free  coupon  refunding  bonds— V.  113,  p.  1175— at  104.31 
and  interest,  a  basis  of  about  5.64%.  Date  Sei^t.  1  1921.  Due  Sept.  I 
1941. 

LAKE  COUNTY  INDEPENDENT  CONSOLIDATED  SCHOOL 
DISTRICT  NO.  3  (P.  O.  Rutland),  So.  Dak.— BOND  SALE.— The  $80.- 
000  school  bonds  offered  unsuccessfully  on  Jan.  5 — V.  112.  p.  284-;— have 
been  sold. 

BOND  ELECTION. — On  Sept.  19,  .$30,000  additional  school  bonds  will 
be  voted  upon. 

LAKEWOOD,  Cuyahoga  County,  Ohio.— BOiVO  OFFERING  — 
A.  O  Guild,  Director  of  Finance,  will  receive  sealed  proposals  until  12  m. 
Oct.  3  for  $56,000  6%  deficiency  bonds  Denom  $1,000  Date  day  of 
sale.  Pi'in.  and  semi-ann  int  (A.  &  O  )  payable  at  the  Cleveland  Trust 
Co.  in  Cleveland,  Ohio  Due  Oct.  1  1930.  Cert,  chock  for  5%  of  the 
amount  bid  for,  required.     Purchaser  to  pay  accrued  interest. 

LANSING,  Inghan  County,  Mich.— BO.VD  SALE.— The  $100,000 
sewerage  .system  bonds  and  the  .$100,000  paving  bonds  bearing  5%  interest 
which  were  offered  on  Sept.  12 — V.  113,  p.  1076 — wore  sold  to  Keane, 
Higbie  &  Co.  at  96.39,  a  basis  of  about  5.67%.  These  bonds  are  in  coupon 
forms  with  privilege  of  full  registration  and  in  denomination  of  $1,000. 
Date  Oct.  1   1921. 

LAURENS,  Laurens  County,  So.  Caro.— BONDS  VOTED.— At  the 
election  held  on  Aug.  23— V.  113.  p.  754 — .$35,000  street  impt.  and  $20,000 
sewerage  system  extension  bonds  were  voted. 

At  the  same  time  .$70,000  water  supply  system  bonds  were  defeated. 

LAWRENCE  SCHOOL  TOWNSHIP,  Marion  County,  Ind.— BOA^D 

SALE— The  $125,000  6%  bonds  offered  on  Sopt.  7— V.  113,  p.  1076— 
wore  sold  to  the  Merchants  National  Bank  of  Indianapolis  at  100.692.  a 
basis  of  about  5.89%.  Date  .Sept.  1  1921.  Duo  $5,000  in  1922,  1923, 
1924,  1925  and  1926;  $10,000  in  1927,  1928,  1929  and  1930  and  $60,000 
in  1931. 

LEXINGTON,  Davidson  County,  No.  Caro.— BOND  OFFERING.— 
Sealed  bids  will  bo  received  until  Sept.  20  by  James  A.  Leonard,  Mayor, 
for  the  $200,000  street  and  $.50,000  water  and  electric  light  6%,  bonds, 
recent.y  authorized — V.  113.  p.  1076. 

LIMA,  Allen  County,  Ohio. — NO  BIDS. — No  bids  were  received  on 
Sept.  12  for  the  $25,000  6%  sewer  bonds  offered  on  that  date. — V.  113, 
p.   980. 

LINCOLN  COUNTY  (P.  O.  Toledo),  Ore.— BOND  SALE.— On 
Sopt.  10  C.  K.  Hawkins  of  Toledo,  representing  the  Lincoln  County  Bank  of 
Toledo  and  tho  Western  State  Bank  of  Newport,  was  awarded  the  $100,000 
6%  road  bond.s — V.  112,  p.  1076  —at  100.1576  and  interest.  Date  Sept.l 
1921. 

LOMPOC  PERMANENT  ROAD  DIVISION,  Santa  Barbara  County, 
Calif. — FINANCIAL  STATEMENT. — We  are  now  in  receipt  of  the  follow- 
ing financial  statement  issued  in  <-onnectlon  with  the  sale  of  the  $.100,000 
5^  %  gold  tax-freo  bonds,  awarded  as  stated  In  V.  113,  p.  1175: 

Financial  Statement. 

Assessed  valuation $6,487,250 

Total  debt  (including  this  issue) 400,000 

Ratio  of  debt  to  as.sassed  valuation 6. 15% 

Population  (estimated) , 5,000 

LONG  BEACH,  Nassau  County,  N.  Y.—BOND  OFFERING.— 
Agnes  Bracken.  Village  (Mork,  will  receive  stjaled  bids  imtii  6  p.  m.  Sept. 
23  for  the  following  6%  bonds  a.g<regating  $240,000. 

$125,000  water  woiks  lK)nds.     Denom.  $5,000.     Due  $5,000  yi-ly  on  Oct.  1 
from  1925  to  1949,  incl. 
75,000  electric    light    t)()nds.      Denom,  ($3,000.     Duo   ,$3,000    yrly,    on 

Oct.  I,  1925  to  1919  inclusive. 
30,000  firolxjnds.     Denom.  $1,500  vrly.  on  Oct.  1  from  1925  to  1944,  incl. 
10,000  sidewalk  bonds.     Denom.  $.500.     Duo  $500  yrly.  on  Oct.  1  from 

1925  to  1944,  incl. 
Cert,  check  for  2%  of  the  amount  bid  lor,  payable  to  the  Village,  required. 
Bidders  must  satisfy  thenLselves  as  to  k^g.illly. 

LONG  BEACH  CITY  HIGH  SCHOOL  DISTRICT,  Los  Angeles 
County,  Calif. — BOND  SALE  —The  .$435,000  6%  l4M-yoar  (average) 
gold  tax-fre(!  coujion  (with  i)rivllego  of  registration  as  to  prin<;ipal)  bonds, 
dated  Sept  1  1921,  offered  on  Sept.  6  -V,  113,  p  87.') — -liavo  been  sold 
to  Bond  &  (ioodwin  &  Tu<:ker,  IJIyth,  Witter  &  (Co  ,  R.  H  Moiilton  &  Co., 
E  H,  Rollins  &  Sons,  Mercaullle  Trust  <Co  and  tho  Security  Trust  & 
Savings  Uaiik  at  102  38,  a  ba.sis  of  iiboiit  5  7,55%  Due  yearly  on  Sopt.  1 
,as  follows:  $10,000  1922  and  1933,  $11,000  1924,  $12,000  1925,  $13,000 
1926,  $14,000  1927,  $15,000  192M,  $16,000  1929,  $17,000  19.'j0.  .CSIS.OOO 
1031,  $19,000  1932  and  .$20,000  193.'i  to  1916,  Inclusive. 

LONG  BEACH  CITY  SCHOOL  DI.STRICT,  Los  Angeles  County, 

Calif.  BOA//*  SALE  'I'luf  $1 .465.000  6%  14'..i-yoar  (aver.age)  gold  tax 
coupon  (with  privllogo  of  registration  as  to  iiriiKripal)  boi'ds,  dated  Sept.  1 
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i                                     I  t)     V    113,  p   875     hiivu  btiun  buia  tu  Koiid  .&  <u>i)<I- 

U  WHtt^r  Sl  Co  .  H     H    MniiHon  ,^  < 'n      K     H     K<illias 

A  I    iinil  till                                               I          liiiiik  Cur 

>■  ■•(  uliiiul                                                                        III       1    iin 

I  I'l  ■  <  .  ,   .  ,.  ,    il2.(M)() 

I  HI    |v).tii,   I57.0UO 

1  Illl'lUiiivU. 

LORAIN,     Lorain    County,     Ohio.      Hl).\l)    Ohtt:HIXa.  -tihas.     Ii. 

I'atii  i>i.ii  <"ttv     Viiiliii.i     Hill  rn,  Im    siialeil  tiiils  iiiilil   12  iii    SeiJt.   I'J  for 

»  iiiiU  IkjiuIs       Ofiioiii    $1.(H)()       Dale 

1  ml.   (M.  i  H.)   (luvalilu  <il  lilt)  officii 

>•.  ^       i.,i,    Si'iit     I.")   '•''■'       < 'ill    I'timk  for  2"i 

>'■  ii|M>ii  ,tii\   l.iii'.iin                         K  III   iiiiv   luitioiiiti 

I..  i>iil)lii  111  (III!  <  n>    I                    iii(|iiiriHl       I'm- 

Ch^.:.!.!     Lli    4ia>     ..lllLi^ll     lllLlit-aL. 

LUFKIN  INOEFKNUENT  SCHOOL  DISTRICT  ^P.  O.  Lufkiu), 
Angelina  County.  Tex.  li(l.\l)S  VOTKlt.  An  io-siio  of  $50,000  «'i 
i'iiii,iiiii  III-  iut<i,sliiv«J  M'liiKil  lioiul.^  Iiiis  Ik^rii  voli'il  Dmioiii.  $l,2.'50.  Dalii 
I     '       '      ■    '1         lilt     J     i    .1     iiayiilik-  ill    Iho  Cily  HlilU-    lliuik  A   Tnisl  Co., 

1  LlNiaril  Niilioiuil  lluiik.  N  V..  or  KiinI  .N.illoiial  Ititiik.  <.'liii'iiKo. 
I>  II  ytturly  on  July  1  from  1922  to  HKil  In^-I.  KoiuIihI  ilulii  (iiu-l. 
lliu-,  Uauti,  *117,,5(M)       .SlnkluK  fuiitl.  $|,'.,|(,0       A.ssos.s,  yaluo,  *5,«00,UOO. 

McCOOK,  Red  Willow  County,  Neb.  HO,VO  .S^/,K— On  Sept.  H 
thu  Kiiltility  NalioiKtl  Hank  .V  Trust  Co  of  Kansas  City  and  tlui  Omaha 
Tru.st  Co.  of  Oiuaba.  imrilia.>n«l  al  95,  .4100,000  Vt%  Intm-suftioii  paviiiK 
and  $250,000  7*;  I'aviim  Disuirt  No.  2  l)ona.s.  Date  Oct.  1  1U2I.  These 
are  ihe  LmiiiU:9,  wliicli  were  offeiwl  but  not  .sold  on  Wept.  5      V.  1 13,  p.  1 175. 

MACKAY  INDEPENDKNT  SCHOOL  DISTRICT  NO.  7  (P.  O. 
Mackayi,  Cubter  County,  Ida.  IU>\ l>  SAI.I-:.  Kimler  Hros.  Sl  (;<).. 
of  Deiivnr  have  heiiii  awai'iled  |i  10,000  6%  lax-fi'ise  Kold  hoiuls.  Doiiom. 
«l  (100  Dale  .luiiti  I  1921  rriiicipal  and  .scmi-aiiiiual  iiiteiiust  (.J .  \  I  > .) 
liayahle  in  gold  al  New  YorkCilv,  -V.  V  Due  yearly  on  June  I  a.sfollow.s: 
95,000,  1932  tu  193ti,  inclusive,  and  $:{,000  1937,  to  1911,  inclusive. 

Financial   Slutetnenl . 

Actual  valuation,  estimated $3,000,000 

As.si'S.setl    valuation    1920 --. l,0ti."),7H 

Total  bonded  debt .- t(7.200 

I'opulation,  uslimatud I  ,ti00 

MADISON,   Lake  County,  S  >.   Dak.  -BOA'D  0FP;?«7AY;.— Proposals 

will  lie  u%eueil  uiilil  S  'i  In  Oct,  3  by  Win.  Uae.  City  .\udilor,  for  the 
$2o,000  water  works  and  »25,O0O  .sewer  bonds  at  not  exceediiiK  (>%  inloiost  — 
V.  112,  p.  2001.      Deiuim.  ,S500.      Due  in  20  years. 

MADISON  COUNTY  (P.  O.  Anderson),  Ind.  HO.VD  SALE.  Tiw 
$20,000  5';,  Mo.ses  K.  Pearson  ot  al.,  .\ndi>isoiiTowiiship  bonds,  offered  on 
-Sept.  1  (V.  113.  p.  980),  wore  sold  to  the  Fletcher  SaviiiKs  &  Trust  Co. 
at  par  and  accrued  interest.  Deiiom.  .$1,000.  Date  Sept.  1  1921.  Duo 
Sl.OiX)  every  si.\  months  be^inniiiK  May   15  1922. 

MAMARONECK,  Westchester  County,  N.  Y.-liOXI)  Oh'hERINd.— 
KdKiir  1..  Howe,  Villa^je  Clerk,  will  receive  sealed  bids  until  .S;30  p.  m. 
Sept.  19  for  §11,000  dock  Uuids,  not  to  exceed  5';  interest  per  annum. 
Denoui.  $1,000.  Dale  Oct.  1  1921.  Int.  ijayable  semi  annually.  Due 
$1,000  yrly.  on  Oct.  1  from  192l>  to  193(5,  incl.  Cert,  check  drawn  upon  a 
duly  incoriKjraled  bank  for  5%  of  the  amount  bid  for,  reiiuired. 

MANSFIELD,  Richland  County,  Ohio.SO.XD  OFFERIXG.—C.   K. 

Rhoads.  City   .\intitor,   will  receive  se;ile<l  pi-opo.s;ils  until  12  ni.  Sept.  22 

for  the  folh^wint;  (>',;   siinitary  .sewer  construction  bonds: 

$1,200  Kichland  Ave.  bonds.     Due  $500  on  Sept.  1  in  1922  and  1923  and 

'^'On  on  Sept.  1  192!. 

eOOToinpIo  Court  bonds.     Duo  .$300  Sept.  1  1922:    $200  Sept.  1   1923 

and  $100  on  Sept.  I    1924. 
250  Arthur  Avenue  bonds.     Due  $100  on  Sept,  1  in  1922  and  1923  and 
$50  on  .Sei)l.  1   1924. 
2.200  tMrst  .\ venue  bonds.     Due  $500  yrly.  on  Sept.  1  fr-om  1922  to  1925, 

iucl..  and  $200  on  Sept.  1   192t>. 
2.300  Second  Avenue  bonds.     Duo  $500  yrly.  on  Sept.  1  from  1922  to  1925 

incl..  and  $300  on  Sept.  1   1926. 
1.500  Third  Avenue  bonds.      Due  $300  yrly.  on  Sept.  1  from  1922  to  1926, 
incl.  M 

2,700  Fourth  .\ve.  bonds.     Duo  .$700  on  Sept.  1  1922  and  $500  yrly.  on 

Sept.  I  from  1923  to  192(i,  incl. 
3.000  Grace  Str<wt  bonds.     Due  $800  Sept.  1   1922;    $600  on  Sept.   1  in 

1923  and  192  J  and  $.500  on  Sept.  1  in  1925  and  1926. 
1,500  Monroe  Street   bonds.      Due  S,">()0  Sopt.   1    1922:    .$:?00  on  Sept.   1 
in  1923  and  1924  and  $200  on  Sept.  1  in  1925  and  1926. 
900  Myers  Strtnit  bonds.     Due  $200  vrly.  on  Sept.  1  from  1922  to  1925, 
___  incl..  and  $100  on  Sept.  1  1926. 

Date  Sopt.  1  1921.  Int.  M.  &  S.  .Ml  bids  to  be  accompamed  with  a 
certified  chock  payable  t«  the  Treasurer  of  the  City  of  Mansfield,  Ohio, 
for  2%  of  the  amount  of  bonds  bid  for.  upon  condition  that  if  tho  bid  is 
accepted  tho  bidder  will  receive  and  pay  for  such  bonds  as  may  bo  is.suod  as 
above  set  orth  within  ten  days  of  the  "time  of  award,  said  chock  to  be  re- 
tained by  the  city  if  said  conditions  are  not  fulfilled.  Purchaser  to  pay 
accrued  interest.  ___._^__^__-^^___^^^-»« 

MARION,  McDowell  County,  No.  Caro.— BOiVD  OFFERING. ~ 
Sealed  bids  will  be  received  by  the  Hoard  of  .-Vldormen,  at  the  office  of 
Mayor,  until  U  a.  m.  Oct.  10  for  the  purcha,se  of  $50,000  6%  30-yoar 
street  impt.  bonds.  Donom.  $500.  Date  Oct.  1  1921.  I'rin.  and  semi- 
ann.  int.  payable  at  the  First  National  Hank.  Marion,  or  at  some  aKroed 
New  York  Bank.  All  bids  must  be  accompanied  by  a  certified  check  or 
cash  deposit  of  2%  of  the  par  value  of  the  bonds  bid  for  payable  to  D.  A. 
Neal.  Clerk  to  the  Board  of  Aldermen,  required.  Purchaser  to  pay  accrued 
interest. 

MARION  COUNTY  (P.  O.  Indianapolis),  Ind.— BOiVD  OFFERING.— 
R.  A.  Lemcke,  (^ounty  Treasurer,  will  receive  bids  until  10  a.  m.  Sept.  19 
for  S32,000  5%  W.  P.  Phillips  et  al.  free  gravel  road  Ixinds.  Denom.  $800. 
Date  Sept.  15  1921.  Int.  M.  &  N.  Due  $1,600  each  six  months  from 
May  15  1922  to  Nov.  15  1931  inclusive. 

MECKLENBURG  COUNTY  (P.  O.  Charlotte),  No.  Caro.— BOA^Z) 
OFFBR/A'G.— Until  12  m.  Oct.  10  P.  M.  (Jresham.  Clerk  Board  of  County 
Conuni-ssioners.  will  receive  bids  for  .$75,000  <i'~'c  coupon  bridge  bonds, 
regtstcrable  as  to  principal.  Denom.  .?1,000.  Date  Oct.  1  1921.  Prin. 
and  semi-ann.  int.  payable  at  the  U.  S.  Mtge.  &  Trust  (^o.,  N.  V.  (or  such 
other  place  as  may  be  mutually  agreed  upon  between  the  Board  and  pur- 
chaser of  bonds).  Due  $5,000  yearly  on  Oct.  1  from  1922  to  1936  incl. 
Cert,  check  upon  a  nati  )nal  banlc  or  upon  a  bank  or  trust  company  in  North 
Carolina  for  $2,500  required.  Bonds  are  to  be  prepared  luidei  the  siipoi'- 
vision  of  the  U.  S.  Mtge.  &  Trust  Co.  of  the  C^ity  of  New  York,  or  such 
other  company  asmay  be  mutually  a<;reed  upon  between  this  Board  and  the 
purchaser,  who  will  certify  as  to  the  .genuinon  .>ss  of  the  signatures  of  the 
county  officials  and  the  seal  impr&ssed  thereon.  The  legality  of  the  bonds 
win  be  approved  by  such  attorneys  as  may  be  n-.uliially-  agreed  upon  between 
the  Board  and  the  purchasers  of  said  bonds,  whose  favorable  opinioti  will 
be  furni.slied  without  chaige.  All  bids  must  lie  upon  blank  forms  which, 
together  with  other  information,  will  be  furnished  by  the  alxivo  official. 
Bonds  will  be  delivered  in  Charlotte.  Cincinnati,  Baltimore  or  New  Y'ork 
at  purchaser's  option,  as  soon  after  the  .sale  of  .said  bonds  as  shall  be  prac- 
ticable. 

MEDFORD,  Middlesex  County,  Mslss.—  TEMPORARY  L0AN.—\ 
temporarv  loan  of  $50,000  offered  on  Sept.  9  was  awarded  to  the  Common- 
wealth Trust  Co.  on  a  5.10%  discount  basis.     Denom.  4  for  $10,000  and 

2  for  .$5,000  each     Due  July  14  1922. 

MEDINA,  Medina  County,  Ohio.— BOATD  SALE.— The  $12,789  35 
6%  coupon  general  street  improvement  bonds  offered  on  Sopt.  12 — V.  113, 
p.  980— were  sold  to  tho  State  of  Ohio  and  par  anil  accrued  interest. 

MELROSE,  Middlesex  County,  Mass.— TEA/POR.IRV  LOAN. — 
William  M.  Lavender,  City  Traisiu"or.  will  receive  sealed  bids  imtil  12  m. 
Sept.  19  for  the  purchase  at  discount  of  a  temporarv  loan  of  ,$50,000. 
Denom.  4  for  $10,000  e;ich  and  2  at  $5,000  each.  Duo  $25,000  on  Fob.  20 
1922  and  April  20  1922.  These  notes  will  be  engraved  under  tho  suporvlsiou 
of  the  Old  Colony  Trust  Company,  Boston.  The  Old  Colony  Trust  Com- 
pany will  guarantee  the  signatnrivs  and  will  certify  that  the  notes  are  issued 
by  virtue  and  in  pursuance  of  an  order  of  the  Board  of  AUlermon  the  validil  v 
of  which  order  has  Ixhjii  approved  by  Messrs.  Hopes,  Gray,  Boydeii  & 
Perkins  of  Boston.     These  notes  are  exempt  from  taxation  In  Massachii- 


.selts.     The  le«al  papei-s  incident  to  this  issue  will  bo  filed  with  the  Old 
(  olony   Trust  Company,  where  they  may  lie  inspected. 

MEMPHIS,    Tenn.  -Ft/KTHER    I \ FORM ATION. ^Oi\     Sept      fl    the 
Hank  of  (Umimeico  Jk  Trust  Co.  and  the  Harris  Trust  &  Savings    Hank  of 


Savings 

„.     -    ,  ,  .     Kg  »1,07 „. 

I  he  price  paid   was   100.01   and  inteiesl   a 


i'liicaijii    piuch.ised   the   ta.v  free  j'uupuii    boiuN   ag^'i-eKaiiiig   $iT(l7ir()0(l  at 


the   following  iiileitist  rates. 

basis  uf  about  5  65%. 

(I)  $200,000  6' ^u  22J.j-yeur  (average)  water  bonds.  Date  July  1  19'>1 
Due  yearly  on  July  1  as  follows:  $5,000  1926,  $6,000  19'7 
$.^),000  192H,  $(i,000  1929,  $5,000  1930,  $6,000  1931,  $5,000 
I9:f2,  $6,(K)0  19:t3,  $5,000  19,34,  $6,000  1935,  $5,000  1936, 
l$6,000  I9:i7.  $.'-1,000  1938,  $6,000  1939,  $5,000  1940,  $(),000 
1941,  $5,000  19  12,  $6, 000  1943,  $5,000  1914,  $6,000  1945, 
$5,000  194(1.  $(i.000  1947,  $5,000  1918,  $6,000  1949,  $5  000 
19,50,  ,$6,000  1951,  $5,000  1952,  $6,000  1953,  $5,000  1954. 
$ti,000  19,55,  $5,000   19.56,  $6,000   1957   to   1961,  Inclusive. 

(2}  100,000  5*4  %  recreation  park  bonds.  Dale  June  I  19  M  Due  yearly 
on  June  1  as  follows  Sli.OOO,  1926  to  1939,  liu  I  $•  000  1940 
to    1917,   Incl.,   and   S3, 000,    1948   to   1961,   inclusive. 

(■()  275,000  5*4%  11  2-:(-year  (average)  street  improvement  bonds.  Date 
May  I  1921.  Due  $11,000  yearly  on  May  1  from  1924  to 
1948,  inclusive. 

(4)  150,000  5^i%  sower  bonds.     Date  May  1   1921.       Duo  $6,000  yearly 

on  May  1  from  1924  to  1918,  inclusive. 

(5)  75.000  5*4%    grade    seiiaralioii    bonis.      Date    May    1     1921         Duo 

$3,000  yearly  on  May   I  from   1924  to  1948,  inclusive, 
(o)     100,000  5H  %  river  terminal  anil  war't4iouse  bonds.      Ditto  July  |  1921 
Due  on  July  1  as  follows    $;i,000,  1927  to  1911,  incl.;  $2,000, 
1942  to  194(i,  incl  ,  and  $:t,000,  1947  to  1961,  Inclusive. 

(7)  95.000  6%  3  l-:i-year  (average)  street  improvement  front   foot  bonds 

Dale  .Sept.  1   1920.      l)uo  on  Sept.  1  as  follows:  $1 1,000   1923. 
$42,000   1924  anil   1925. 

(8)  75,000  5%  24><j-year  (average)  grade  separation  bonds.       Date  .Ian.  1 

1917.      Duo  on  Jan.  1  as  follows:  $12,000  1945,  $.30,000  1946 
and  $:53,000  1947. 
Denom.    $1,000.      Principal    and    soml-annual    Interest     payable    at    tho 
United  States  Mortgage  &  Trust  t!o.,  N.  Y..  or  at  Memphis,   Tenn. 

llie  following  is  a  complete  list  of  bids  received,   the  different  Issues 
being  designed  by  the  numbers  above: 


Bidder— 
Caldwell  4  Co. 


Memphis,  -list  bid  (I 
i2il   bill  )i 
Bunk  of  Comtncrce  ATrustUst  bid  (i 

Co, ,  Memphis .    / 2d   hid  6 

Union   A    I'liuiterH    Hank   &\lHt  bid  fi 
Trust  Co..  Memphis,    . . .  )2(1   bid  6 
The  National  city  Co.,  lOstubrookl 
&  Co.,   Win.  U.  Compton  't  6 

Blodgot  *  Co I 

" '  1st  bid  6 

2d   bid  6 


Kale  uf  Int.  ntd  for  nifferem  llond  I.isues. 
(1) 


2)     (3) 
(1       0 
(i        6 
5U    5'4 

(i       6 
«       6 

(4) 
0 
0 

5H 

0 

6 

(5) 
6 
fi 
5?i 

HH 
e 

0 

(0)  (7) 
.5!-!;  0 
5K  « 
!i>A  0 
a   ,  B 

5>A  6 

(8) 
5 

(•) 
5 

(•) 
fl 
(•) 

Premium  . 

»77.5,000 

7,101  00 

109  00 

5,672  00 

r,.:m2  oo 

12,llfi  00 

(i       () 

0 

fi 

5<A  8 

5 

7,205  :{0 

«       0 

5<-i  6 

6 
G 

6 

5H 

5H  6 
8H  6 

fi 

(•) 

2,700  00 
57  00 

R.  M.  (;nint  &  Co.,  Chic. 

Breed,  Klllott  &  Harrls'n. 

CIn  ilT.S.B.A'rr Co.Cln 
Contlnoiitiil  &  ('onim'l  Tr.  &  Savs.] 

Bk..  Chic;  A.  H.  Leach  &  Co.,     6       G       6       0       6       5'^  G       5         4,17.'}  00 

Inc.,  Chic:  Ilalsey,  Stuart  .V:  (::o., 

Inc.,Chlc.:>Jat.Hk  of.C;om.,St.  lJ 

The  City  of  Memphis  bid  par  and  aci-ruel  intorost  for  item  (8)  for  sinking 
fund.  (*)  Not  included.  Notice  that  thoise  bonds  were  sold  on  Sopt.  6 
has  already  boon  given  in  V.  113.  p.  1175. 

MEXIA,  Limestone  County,  Tex.— BOA^OS  VOTED.— On  Aug.  30, 
the  following  two  propositions  were  voted: 

$150,000  alley  paving  and  street  crossing  bonds.  Vote  160  to  82. 

25,000  storm  sower  Ixinds.      Vote  160  to    83. 

MICHIGAN  (State  of).— BOND  OFFEtl  NG —Fra,ii\i  E  Gorman. 
State  Treasurer,  will  receive  sealed  bids  at  his  office  in  Lansing  until  10:30 
a.  m.  .Sept.  22  for  tho  purchase  of  .$10,000,000  5H%  coupon  Soldier's 
bonus  bonds  Denom  $1,000  Date  Oct.  1  1921  Int  payable  semi- 
annually Duo  Oct  15  1941.  Cert,  check  for  1%  of  tho  amount  bid  for, 
payable  to  the  above  Treasurer,  required.  Tho  above  bonds  are  issued 
by  tho  State  Administrative  Board  of  the  State  of  Michigan,  pursuant  to 
tho  provisions  of  Act  No.  1  of  tho  Public  Acts  of  the  State  of  Michigan, 
first  extra  session,  1921  as  amended 

The  official  notice  of  this  offering  may  be  found  among  the  advertisements 
elsewhere  in  this  Department 

MILAN,  Erie  County,  Ohio.— BO.VO  OFFERING.— R.  W.  Sweet. 
Village  C^lerk.  will  i-eceivo  sealed  proposals  until  12  m.  .Sept.  30  for  $15,381 
6%  Seininar.v  Koad  improvement  bonds.  Donom.  1  for  .$881;  2  for  $1,000 
each  and  25  for  $500  each.  Date  July  1  1921 .  Int.  payable  .semi-annually. 
Due  each  .six  months  as  follows:  $500  from  April  1  1923  to  April  1  1934. 
incl.;  $1,000.  Oct.  1  1934:  $.500  April  1  1935;  $1,000,  Oct.  1  1935:  $.500. 
April  1  1936  and  $881  on  Oct.  1  1936.  Cert,  check  for  2%  of  tho  amount 
bid  for.  payable  to  the  Village  Treasurer,  required.  Purchaser  to  pay 
accrued  interest. 

MONROE  TOWNSHIP  RURAL  SCHOOL  DISTRICT,  Darke 
County,  Ohio.— BOA'Z)  OFFERING.— la.  V.  Loiter,  C^erk  (P.  O.  Arcanum 
R.  D.  No.  4),  will  receivo  sealed  bids  until  1:30  p.  m.  Oct.  1  for  $.50,000  6%. 
bonds.  Denom.  .$1,000.  Date  Oct.  1  1921.  Int.  M.  &  S.  Due  Sl.OOO 
each  six  months  from  March  1  1932  to  Sept.  1  1956  incl.  Cert,  check  drawn 
upon  some  solvent  bank  for  5%  of  the  amount  bid  for.  payable  to  the  above 
Clerk,  requu-od.  Bidder  is  to  receive  and  pay  for  the  above  bonds  at  the 
First  National  Bank  m  Pitsburg,  Ohio.  This  issue  of  bonds  will  lie  ap- 
proved by  Shaffer  &  Williams,  attorneys-at  law,  Cincinnati.  Ohio,  and  their 
final  approving  opinion  will  ho  fm'ni.shed  the  purchaser  of  the  bonds  free 
of  charge.     Purchaser  to  pay  accrued  interest. 

MUSKEGON,    Muskegon    County.    Mich.— BOA"D   SALE —The   fol- 
lowing 6'  c  bonds  offered  on  Sept    6— V    113.  p    1076 — were  sold  to  I'ayue 
Webber  &  Co    of  Chicago  at  100  10.  a  basis  of  about  5  98%. 
$50,000  emergency   relief   bonds      Due   on  Sept.    1    as   follows:     $10,000 
1922  and  .$20,000  1923  and  1924 
50.000  general    improvement    bonds.     Due    $5,000    yearly    on    Sept.     1 
1922  to   1931,  inclusive 
Denom    $1,000      Date  Sept.   1  1921.     Int    M.  &  S. 

NEW  BRAUNFELS,  Comal  County,  Tex.— BOA'DS  REGISTERED.— 
The  State  C^implroUer  on  Sept.  6  registered  $35,000  6%  5-40  year  water 
works  extension  bonds. 

NEWPORT    NEWS     Warwick    County     Va  —BOND   OFFERING. — 

Sealed  bids  will  be  received  until  2  p  m  Oct.  3  for  $125,000  bridgi^repair 
$50,000  street-impt.  and  sanitary  sewer  and  $50,000  general-impt  0^3% 
30-year  coupon  bonds  by  J  L  FicUlen,  City  Clor.v  Denom  $1,000. 
Date  April  1  1921.  Prin.  and  .semi-ann  int  (.\  vt  O  )  payable  at  the 
National  Citv  Bank,  N  Y  Due  .\prll  1  1951  t\)rtified  chec^  for  2% 
of  tho  amouiit  of  boiuls  bid  for.  payable  to  the  City  Treasurer,  roquiretl 

NEWPORT  TOWNSHIP  (P    O    Wanamie)    Luzerne  County    Pa  — 

BOND  OFFERING — Thomas    W     Turner.   Soc'y  of  tho   Board  of  Two 
Comnrrs,  will  receive  sealed  bids  until  7  P    m    Sept    30  for  $35,000  o^^'^o 
coupon  improvoment    bond.s       Donoiu     $500      Date  Sept     1    1921       Due 
yrly    on  Sept.  1  as  follows:   $5,000  in  1923  and  $10,000  frtim  1933  to  1935, 
incl . 

NEWTON  COUNTY  (P.  O.  Kentland),  Ind.  -W).Y;>.s-  NOT  SOl.O.— 
The  $ir.622  5','  bonds  and  tho  .1:29.800  5'';  l>onds  olteuxl  on  Sopt.  0  and 
Sept.  7.  re.spectively,  were  not  sold,  as  no  bids  were  r«>oeived. 

NILES,     Trumbull     County,      Ohio.  -BO.YD     OFFERING.— \U^nwr 

Thomas.  Citv  .\uditor.  will  receive  sealed  propivsals  until  2  p,  Ul.  Sept. 
■>S  for  $1S.S00  6';.  Kus,sell  .\  venue  inu>ro\  enient  bonds.  Doiiom.  I  for 
$S00  and  IS  for  $1,000  each.  Dale  .\tiril  I  1921  liit  i«.\able  ,s,mti- 
anmiallv.  Due  vrlv.  on  Atirll  1  as  follows:  $3,000  flxnii  1925  10  1930. 
incl.  anil  SSOO  in  1931.  Cort.  check  for  1  %  of  the  amount  bid  for,  p,k,\aWo 
to  the  City  Treasurer,  required.      Putvhaser  to  pay  accriunl  iutei-»vst. 

NORTH  ADAMS,  Berkshire  County,  Mass.      J'K   irOK.KKr  LOAN    - 

\  temiiorary  lean  of  $,'>0,000  which  was  offered  on  Sept  9  »!»s  sold  to  K  l. 
Day  >1;  Co'  of  Boston  on  a  5  19;.  discount  basis  D,->to  Sepi  9  19JI 
Due  Nov.  9  1921. 
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NORTH  PLATTE,  Lincoln  County,  Neb.  — BOATD  .SAf-K— Thx 
nan-Is  Trust.  &  Havlim's  niiiik  of  (llilcaK"  hikI  tlii'  liKoninl  loiml  Trust  <'<). 
of  Denver,  have  U^imi  awariltnl  a(,  OS  (he  $l(t(),(l()(l  (\"/,.  ,1  _'()  ytiar  (opt.) 
water  works  hoiuls      V .  1  i;!.  p.  SriO.      Dale  .Inly   I    1'.I21. 

NORTH  TONAWANDA,  NiaRnra  County,  N.  Y.  IIONI)  OhinHtl NC 
— K.  ('.  (iollz.  <'ily  (Merli,  will  receive  sealed  bids  until  ,S  p.  in.  He))! .  10 
for  $25  OOt)  (i%  wa'lor  main  lnii)r<)venie]il  bonds.  Denoni.  .'SI. 000.  Dale 
Get.  1  li)2l.  I'rin.  and  semi  arm.  int.  (.\.  &.  <>•)  payable  at.  (lie  Slale 
National  Hank  in  Norlh  T(Miawanda.  N.  Y.  Due  Oct.  1  lO.'il.  < 'ei-l . 
check  for  .fl  .000.  payable  to  the  ("Ity  Treasurer.  re<|ulred.  I'lu-ehiiser 
to  pav  accrued  inl(>n>sl.. 

NORTH    VERNON,    .IcnninRn   County,    InH.  -  W)Y/)   OFFEltlNd. 
K.   K.  Olcott..  <Ml.v  Clerk,  will  receive  bids  until  SepI .  2.'t  for  $2.''>.000  (1% 
■water  works  IniDroveintMit.   bonds.      Deiionv.   $.'')00       Dale  Sei)l .    ITi    1021. 
Int.  semi  annually.      Due  St  I  2. .MM)  Hept.  IT.  1020  and  S12..'^i00  Sept.  15  10:tl . 
I'urchaser  to  pay  accrued  interest. 

OAK  GROVE  SCHOOL  DISTRICT,  Contra  Co«ta  County,  Cnlif. 

liONO  ,S".-t/-K.  'Pile  h'iisl  National  Hank  of  Martituv/.  on  S(^pt.  (i  imrchased 
the  $(>  000  6%  bonds  V.  1  i:i.  ii.  877  at  par  and  inler(\st.  Dald  ,^(^p( .  I 
1921.  Due  «l. 000  yearly  on  Sept.  I  from  1022  to  1027,  liicl.  There  were 
no  other  bidders. 

OCEAN  BEACH,  Suffolk  County,  N.  Y.—nOND  OFFERING.^ 
Frederic  I,.  Warner.  VillaKe  Clerk,  will  receive  sealed  projiosals  unlil  H  p.  m. 
Sept.  21  for  llio  followini;  (>'';,  bonds. 

$500  linlilinK  sv.sleiu  bonds.      Due  Opt.  1   1034. 
18,000  street  imi)rovement   bends.      Denom.   $500.      Due  $3,000  yrly.  on 
Oct.  1  from  1021  to  1020.  incl. 

Date  Oct.  I  1021.  I'rin.  and  senii-ann.  int.  (\.  .^'  O.)  payable  at  the 
United  States  MorlRace  and  Trust  Co.  in  New  York  City.  Cert,  chefk 
for  'A'',',,  of  the  amount  bid  for.  payable  to  {\w  order  of  the  VillaKC.  required. 

OGDEN  SCHOOL  DISTRICT  (P.  O.  Oe'len'i,  Weber  County,  Utab. 

— ADDITION Al.  /)/\7'/A.  — The  following  chnn^'o  lias  b(H)n  Tna<le  in  the 
offeriiiK  of  the  S75.0f)0  5'*;  10  20-year  fopt  .~i  school  bonds  on  'en'.!*; — 
V.  lin.p.  1176  Oriuinal  (nil  states  that  bids  are  to  include  the  I'nrnish- 
InK  of  the  blank  bond^-,  lesal  oniiiion  nnd  all  expenses  of  ))rei)arin!-'  bonds. 
The  Hoard  of  Kducalion  now  offers  the  bonds  for  sale  with  th(^  lethality 
approved  Viy  Storey.  Thorndiko.  Palmer  k  Dodsc  of  TSoston.  The  Board  of 
Kducation  will  also  furnish  the  blank  bonds. 

OLNEY  SPRINGS  DRAINAGE  DISTRICT  (P.  O.  Olney  Springs), 
Crowley  County.  Colo. — ROXn  OFFRPTWO — Sealed  proposals  for  the 
purchase  of  the  $40,000  0%  bonds — V.  113.  p  557 — will  he  received  until 
1  p  ni  Oct  3  by  Loroy  Maucher.  Secretary  Date  Tuly  1  1021  Due 
$4,000  yearly  on  July  1  from  10''^  *o  103'i".  incl  The  approvine:  leTal 
opinion  of  Pershing,  Nye,  Fry  &  Tallamadi;e  will  accompany  said  bonds 

ONONDAGA  UNION  FREE  SCHOOL  DISTRICT  NO.  1  (P.  O. 
Onondaga  Valley).  Onondaga  County.  N.  Y.— Br>VD  S\LE—Th(i 
$200,000  bonds  offered  on  Sept  10 — V  113.  p  1176 — were  sold  to  Geo. 
B.  Gibbons  &  Co   of  New  York  at  100  665  for  6s,  a  basis  of  about  5  95% 

ORANGEBURG,    Orangeburg    County,    So.    Caro.— BO.VDS    NOT 

TO  BE  RE-OFFEREI)  AT  PRESENT — The  .SIOO.OOO  6%  20-4n-yoar  font  1 
municipal  (s^asi  bonds,  offered  but  not  sold  on  Aug  12 — V.  113,  p.  1077 — 
■will  not  be  re-offered  at  present. 

OREGON  (State  of). — BIDS. — The  following  is  a  complete  list  of  the 
bids  received  on  Ati?.  30  for  the  $2,50C,000  State  Highway  bonds,  «1 ,500,000 
of  which  were  sold  on  that  day,  as  reported  in  V.  113,  p    1077: 

Rale    Per  Cent       Total 
Maturity.        Bid.     of  Par.    Premium. 


100  07     $1,750  00 
102  128-53,200  00 


5M%[100  00 
5H%J 


55i% 

101  32 

33,000  00 

5%% 

101  19 

29.7.50  00 

5M% 

101  033 

25.825  00 

614% 

100  663 

16.575  00 

Bidder — 
♦White.  Weld  &  Co.,  Blodget  & 

Co  ,  Lee,    Higginson   &   Co., 

Merchants  Loan  &  Trust  Co. 

of  Chicago,  Security  Savings  & 

Trust  Co  ,  Portland Serial  1926-1946  5!^% 

Stacy  &  Braun.  Ki.sscl,  Kinni- [Serial  1926-1946  5Ji% 

cutt  &  Co  ,  Eldredge  &  Co  ,  I  Serial  Oct   1926- 

Anglo   &   London   Paris  Na-(      April  1930 

tional   Bank,   Kalph  Schnee- 1  Serial  Oct   1930- 

loch  Co [     April  1946 

Harris  Trust  &   Sa^vings  Bank, 

Chicago,  National  City  Co  , 

Continental     &     Commercial 

Trust  &  Savings  Bank.  Lum- 

bermen.s  Tru.st  Co  ,  Portland. Serial  1926-1946 

A.  M   Wright.  Portland Serial  1026-1946 

aCarstens&  Earlas (Serial  1926-1946 

lOct.  1  1925 

John  E.   Price  &  Co.,  Bankers 

Trust    Co  ,    Guaranty    Trust 

Co  ,   E.    H.    Rollins   &   Sons, 

Ames.   Emerich  &  Co  ,  Mar- 
shall Field.  Olore.  Ward  &  Co. Serial  1926-1946  5M%   100.617  15.425  00 

*  Award  made  to  White,  Weld  &  Co,  and  associates  for  $1„500.000  par 
value,  at  par  plas  premium  of  $1.0.50,  interest  rat«  514%  Bids  will  be 
invited  for  balance,  SI. 000,000  par  value,  on  Sept.  20  1921,  as  already 
stated  in  V    113,  p    1176. 

a  Associated  with  Carstcns  &  Earles  were  Wm.  R  Compton  Co., 
Halsey.  Stuart  &  Co  ,  Inc  .  Hallgarten  &  Co  ,  First  National  Co  of  Detroit, 
A.  G.  B  •<  ker  &  Co.  and  West  &  Co. 

OUACHITA    PARISH    ROAD   DISTRICT   NO     1     (P     O     Monroe) 
La — BONDS   NOT   SOLD — BONDS   RE  OFFERED — No   sale     was   made 
on  Sept.  14  of  the  $1,000,000  6%  road  bonds— V.  113.  P   756.     They  will 
be  reoffered  on  Oct    12 

OWEN  VALLEY  UNION  HIGH  SCHOOL  DISTRICT,  Inyo  County, 
Calif.— AV^  BIDS  RECEIVED. —'Ho  bids  were  received  on  Sept.  6  for 
the  S35.000  6%  school  bonds.— V.  ll.'i,  p.  S77. 

PAYNE,  Paulding  County,  Ohio.— BO.VDS  TO  BE  RR- ADVERTISED 
— The  $1.,500  6%  wator-works  bonds  offered  on  Sept    9 — V.  113,  p    981^ 
■will  be  re-advertised  as  the  bids  received  were  not  satisfactory. 

PAWNEE,  Pawnee  County,  Okia  —BOND  OFFERING  —Bids  will  be 
received  by  the  City  Clerk,  for  the  following  negotiable  coupon  bonds  on  or 
before  Oct    5 
$62,000  electric  light  and  impt    bonds      Vote  167  to  77 

15.000  water  works  impt    bonds      Vote  1,59  to  84. 

21,000  sewer  exteasion  bonds  Vote  145  to  98 
The  bonds  have  been  approved  by  the  Attorney  General.  The  light 
and  waterwor,{s  bonds  were  fornuilly  approved  Sept  1.  and  will  becom  • 
Incontestlble  Oct  1.  The  sower  bonds  have  not  been  formally  approved 
becau.se  of  clerical  error  on  the  part  of  the  printer  in  printing  two  of  the  cou- 
poas.  which  are  being  corrected,  and  will  bo  formally  approved  this  week. 
$18,000  00  of  the  electric  light  bonds  are  due  Aug  1  1931  All  the  rest  of 
the  throe  idsues  mature  Aug  1  1945  They  bear  6%  Interest,  payable 
semi-annually.  Aug  1  and  Feb.  1  of  each  year.  The  bonds  are  all  of  $1.- 
000  00  denomination.  Bonds  are  all  payable  at  the  fiscal  agency  of  the 
Stale  of  O.tlahoma  in  New  York  City,  and  the  alternative  place  of  payment 
In  the  event  of  discontinuance  of  gaid  fiscal  agency  is  the  National  City 
Bank  In  the  City  of  .Mew  York.  Bonds  all  dated  Aus;.  1  1921  The  $18,- 
000  00  maturing  in  1931  will  be  bought  locally  unless  bid  of  more  than  par 
and  accrued  int<;rest  is  offered  Bids  will  be  received  by  the  City  Clerk 
for  any  portion  of  either  or  all  issues  Bonded  Debt,  including  these  issues, 
$190,(X)0,  blnidng  fund  $42. .500,  and  assessed  valuation  $1,750,000. 
Population,  2, .500. 

PERU  SCHOOL  CITY  (P,  O.   Peru),   Miami  County,   Ind.— BO.VD 

OFFEUINd  Charlof-  K  Redmond.  Secretary  of  the  Board  of  Trustees 
will  rweivo  bid»  until  10  a  m  Hept  24  at  the  high-school-building  on  West 
Sixth  Ht  In  J'eru.  Ind  .  for  $80,000  6%  coupon  bonds  Diuiom  80  for 
$.500  each  and  40  for  $1,000  each  Date  Sept  24  1921  Prin  and  seml- 
ann  int  (J  <t  J  )  payablf;  at  the  offices  of  the  Hoard  of  School  Truste<!s 
Due  $2,000  each  six  months  from  July  I  1022  to  July  1  2026,  when  all  the 
remaining  bond«  and  interest  croupous  will  become  due 

BOND  OFFERING  — (Jntil  the  same  t  iin.;  the  above  Hf^cretary  will  receive 
bids  for  $101,000  6%  coupon  lM)ndH  Denom  .$500  Dale  Hept  24  1021 
PrIn  and  semi-ann  Int  fj  fc  J  )  payable  at  the  offices  lyf  the  Board  of 
SchfM.I  Tru.Ml.<5<»  Duo  $2. ,500  each  six  months  from  July  1  1922  to  July  1 
1026.  incl  .  when  all  the  remaining  bonds  and  Interest  coupons  will  be- 
r/iiif:  due. 

PIKE  COUNTY  (P.  O.  Petemburg),  Ind.— BOND  OFFERING.— 
If.  H.  Marmeyer,  fjoiinty  'rrcasurer,  wlllrecfilvc  sealcfl  bids  until  2  i>.  m. 
Hept.  27  at  hJH  office,  in  the  WIIhou  Hldg.  on  Main  Hlrtiet  in  l'el.<irKburK.  Ind.. 
for  the  piirchane  of  $20,850  5%  Ilemjan  Bryant,  et  al.,  Patoka  Township 


bonds.  Denom.  1  for  .$,570  and  31  for  $520  each.  DiiU)  He|(t.  1/5  1021. 
Int.  M.  .V  N.  Due  one  bond  each  six  mriiilhs  from  May  15  1022  to  Nov. 
15  loll.  Incl.      Purchaser  l<i  pay  accrued  inlercHt. 

PI.AINSRURC.     SCHOOL     DISTRICT,     Mnrced     County,     Calif.— 

BO.\l>  SM.E       'I'he  ll.iiik  of  Italy  li.is  imrcliased  $7,500  6%  Hchool  bonds. 

PLAINS  HIGH  SCHOOL  DISTRICT  (P    O    PInin.)     Sumtt-r  Coun. 

ly  C.n  /(0;V/>  SALE  The  $.'',0.()00  5%  school  bonds,  which  were 
menlloncd  In  V.  112,  p.  1050— have  been  sold  to  Well.  Roth  &  <>>.  of 
(Mnclnnali 

PCLK  COUNTY  (P.  O,  Crnoknton),  Minn.      I'.O.VD  SALE       Schanke 

Al   Co     wi'ie   I  In'  successful   biddi'rs  on   Hi^pt     VA  for  the  $fll  000  drainage 
bonds   (V      li:j.    p     981)    at     101  3(1   for   5'4h        Denoms     SI  ,000   and   $.500 
Date  Hept    15  1021        Int     M    fcS       Due  y(!arly  from  1027  to  10-1 1 .  Incl. 

PORTAGE  COUNTY  fP.  O.  Rnvnnnal,  Ohio.  -HOVO  OFFEUING  — 
J  M  I'arham.  Cfjunly  .AudHrir.  will  receive  so'iled  proposals  un'll  12  m. 
SepI  10  for  $:U  31  ■_' .50  6';,  road  bonds  Denom  I  for  $3 1  •,/.'■,')  ,irir|  68  for 
$.500  (^ach  Dale  Oct  1  1021  I'rin  and  scml-ann  Int  (  \  At  O  )  payable 
al  the  County  'rreasury,  where  the  bonds  will  be  dcllvererl  .as  soon  af'er  the 
sale  as  the  bonds  ar.T  pre|)ared  Due  each  six  months  ;is  follows:  .$3,000 
on  Oct  I  .md  ^■>,.50')  on  Atiril  I  from  Oct  I  1022  lo  Ap'-ll  I  10'i7  Incl.; 
$1,000  Oct  I  I<)27:  S.")00  on  April  I  and  Oct  I  10'»8:  $1  MOO  April  1  1929; 
$.500  Oct  I  1020  and  April  1  1030;  $1  .00')  f)cl,  I  1030:  $500  April  I  1031 
an<l  $1 .000  Oct  1  1031  CJcirtified  check  for  $6S6  25.  payable  to  the  County 
Treastir(!r,  required       Purchaser  to  pay  accrutid  Interest. 

PORTAGE    .SCHOOL    TOWNSHIP,    Porter    County,    Ind.      BOND 

OFFERING — Until  2  p  ni  Oct  5  bids  will  be  recidved  bv  If  W  Swanson, 
Township  Trustee  (P  O  [lobart  R  V  D  No  1 )  for  t,h(!  inirchase  of  S30,000 
6';  conixni  bonds  Dcnoni  S500  DalctOct  1  1021  Principal  and  semi- 
annual inlercst  (.1  k.  .^  )  paval)Ie  at  the  Citizens  H.avings  fi  Trust  Co  in 
V.-ilparaiso.  Ind.  Due  SI  .01)0  each  six  months  from  July  1  1922  to  July  1 
1920.  inclusive  C^ertified  check  for  $750  required  Purchaser  to  pay 
accrued  interest 

PORTER  COUNTY  (P.  O.  Valparaiso),  Ind.— BOVD  OFFERING  — 
,T  G  Graessle.  (^ounty  Treasurer  will  receive  bids  until  10  am  Sept  21 
for  $30.S00  AM"',,  Cha-Ies  Sheffield  <-l  al  ,  Washin'.?(on  Township  bonds 
Denom  20  for  $1,000  each  and  20  for  .$.540  each  Da'o  Mar  16  1921 
In'  M  <&  N.  Due  $1,540  each  six  months  from  May  15  1922  to  Nov.  15 
1931.  incl 

POTTSVILLE,    Schuylkill   County,    Pa.— BOND   OFFERING  —Bids 

will  lie  received  to-day  (Sr-pi     17)  for  the  following  514%  tax-free  bonds  by 
the  Superintendent  of  the  Department  of  Accounts  and  Finance 
$253,500  bonds  for  the  paving  and  imp-oving  of  West  Market  St   from  12th 
St    to  the  city  lino       North  Centre  St    from  Harrison  St    to  Pea- 
cock St    and  South  Centre  St    from  Sheafer  Bldg.  to  city  lino 
30,000  bonds  for  further  defraying  the  costs  of  paving  and  improving  the 

above  named  streets 
Denom    1  for  S,500  and  283  for  $1,000  each      Da^e  Sept    1  1921       Due 
Sept.    1    1951       Legality  approved  by  Townsend,  Elliott  &  MunEon,  at- 
torneys-at-law,  of  Philadelphia,  Pa 

PROVIDENT   IRRIGATION    DISTRICT,    Glenn   County,   Calif.— 

BOND  SALE.— The  $190,000  bonds  recently  voted — V.  113,  p.  982 — have 
been  sold. 

PROWERS  COUNTY  SCHOOL   DISTRICT  NO.   6   (P.   O.   Holly), 

Colo.— BO.VD.S  VOTED— The  $17,000  6%  10-20  year  (opt.)  school  bonds 
have  been  voted. 

These  bonds  have  already  been  sold  to  the  International  Trust  Co.  of 
Denver  subject  to  being  authorized  by  the  voters  at  said  election.  The 
notice  of  election  and  sale  appeared  inV113.p   757 

PULLM\N,  Whitman  County,  Wash. — BOND  SALE — Freeman, 
Smith  &  Camp  Co  ,  of  San  Francisco,  have  been  awarded  $35,000  7% 
improvement  bonds  Denom  S500  Date  Sept  5  1921  Principal  and 
annual  interest  (Sept  5)  payable  at  the  City  Treasurer's  office  or  through 
offices  of  Freeman.  Smith  &  Camp  Co.  Due  $3,500  yearly  on  Sept.  5  from 
1922  to  1931,  inclusive. 

RACINE,  Racine  County,  Wise. — BOND  OFFERING. — A.  J.  Eisenhut. 
City  Treasurer,  will  receive  sealed  bids  until  2  p.  m.  Sept.  20  for  the  following 
6%  bonds: 

S76,000  school  house  bonds.     Due  $38,000  yearly  on  Aug.  1  from  1922  to 
1041 ,  inclusive. 
145,000  bridge  bonds.     Due  yearly  on  .\ug.   1   as  follows:     S7.000   1922 
to  1936.  inclusive,  and  S8.000  1937  to  1941,  inclusive. 
75,000  street  improvement  bonds.     Due  yearly   on  Aug.   1   as  follows: 
.$.■^000  1922  to  1926.  inclusive,  and  $4,000  1927  to  1941 .  inclusive. 
Denom.  .$1,000.     Date  Aug.  1  1921.     Princioal  and  semi-annual  interest 
(F.  &  A.)   payable  at  the  City  Treasurer's  office.     The  successful  bidder 
will  be  renuired  to  furnish  a  certified  check  in  the  sum  of  $5,000  payable 
to  the  City  of  Racine,  to  be  forfeited  to  the  City  of  Racine,  should  they 
fail  to  accept    .said  bonds  for  any  reason  other  than  a  ouestion  of  legality. 
Bonds  have  been  approved  by  Wood  &  Oakley  of  Chicago,  and  will  be 
ready  for  delivery  on  date  of  sale. 

FinfinrJal  Statement. 

Total  bonded  debt,  including  these  issues $2,866,000 

As.sessed  valuation  of  Racine  in   1920 78,840.388 

Population,  Census  1920 58,594 

RANDOLPH  COUNTY  (P.  O.  Winchester),  Ind.— RO.VD  OFFERING. 
— M.  E.  Mull.  County  Treasurer,  will  receive  sealed  bids  until   10  a.  m. 
Sept.  24  for  the  purchase  of  the  following  6%  highway  bonds: 
$9,000  -A.  R.  Williams  et  al..  Franklin  Township  bonds.      Denom.  $900. 

8.000  Rilev  .\lmonrodc  et  al..  Monroe  Townshin  boids.      Denom.  $800. 

9.800  Elias  D.  Owens  etal.,  White  River  Townshio  bonds.  Denom.  $980. 
13.600  Lewis  A.  Yost  et  al..  White  River  Township  bonds.  Denom.  S680. 
13.700  Levi  Rriner  et  al..  White  River  Township  bonds.      Deiom.  $685. 

8.400  Joseph  Bookout  et  al..  Nettle  Creek  Townsh'o  bonds.  Denom.  .'5420. 

Date  Aug.  1   1921.      Int.  M.  <fe  N.      Duo  one  bond  of  each  issue  each  six 

months  from  May  15  1922  until  all  paid.     A  like  amount  of  bonds  was 

reported  sold  on  .\ug.  6  to  J.  F.  Wild  &  Co.  in  our  issue  of  Aug.  13.  paee  557. 

RAWLINS.  Carbon  County,  Wyo.— BOND  .S.4f.K— Recently  .'525.000 
(>",  gold  tax-free  sewer  bonds  were  sold  to  Keeler  Bros  &  Co  of  Denver. 
Denom  $1,000  Date  Aug.  1  19'n  Prin  and  semi-ann  int  (J.  &  J.) 
payable  at  the  City  Treasurer,      Due  Aug    1   1041   optional  Aug    1   1931. 

Owing  to  a  typographical  error  the  above  was  given  in  V.  113,  p.  1078, 
under  caption  "Tawlins,  Carbon  County,  Wyo  " 

REDWOOD  COUNTY  (P.  O.  Redwood  Falls),  Minn.— BOATD  SALE. 
—On  Sept.  6  the  $103,000  County  Ditch  No.  60  and  !S8.000  County  Ditch 
No.  74  0-20-year  bonds — V.  113.  p.  1077 — were  sold  to  the  Minnesota 
I/oan  &  Trust  Co.,  of  Minneapolis,  at  100.37  for  5?<s.  Denomination 
$1,000.      Date  Sept.  1   1021.      Interest  semi-annually. 

RICHLAND  COUNTY  SCHOOL  DISTRICT  NO.  64  (P.  O.  Burns) 

Mont.— BOND  OFFERING.— C.  K.  Stailman.  Clerk,  will  receive  bids 
until  2  p.  m.  Oct.  8  for  $13,000  6%  funding  bonds.  Bids  less  than  par  not 
to  be  considered. 

ROCHESTER,  N.  Y.—NOTE  OFFERING.— .J.  C.  Wilson,  City  Comp- 
troller, will  receive  sealed  bids  until  2.30  p.  m.  Sept.  22  for  the  following 
notes  which  will  be  made  payable  eight  months  from  Sept.  27  1921.  at  the 
Central  Union  Trust  Co.,  New  York  City,  will  be  drawn  with  interest,  and 
will  be  deliverable  at  the  Central  Union  Trust  Co.,  80  Broadway,  New 
York  City.  Hept.  27  1921. 
$75,000  Overdue  tax  notes. 
25.000  Brown  Street  subway  notes. 
50.000  .sewerage  disiiosal  notes. 

Bidders  are  asked  to  mark  envelope  "Temporay  Loan,"  state  rate  of 
interest,  designate  denominations  desired,  and  to  whom  (not  bearer) 
notes  shall  be  made  payable."      No  bids  will  be  accepted  at  less  than  par. 

ROCKMART,  Polk  County,  Ga.— BOND  OFFERING  —O  G  Mundy, 
City  Clerk,  will  receive  sealed  bids  until  8  p.  m,  Oct.  3  for  the  following  6% 
bonds: 

$15,000  electric  light  and  power  bonds      Due  $1,000  yearly  from  1926to 
1940.  incl 
10.000  city  hall  lionds       Due  $1,000  yearly  from  in3l  to  1940,  incl 
Denom    $1,000       Date  Hept    I  1921        Int   J   &  J       Bids  will  be  received 
for  one  or  both  Issues  of  said  bonds  and  must  bo  nccomjianled  by  certified 
check  for  5%  of  the  bid,  payable  to  Town  Treasurer,  re<iulrod. 

ST.  LOUIS  COUNTY  INDEPENDENT  SCHOOL  DISTRICT  NO.  27 
(P  O.  HibbingI,  Minn.  -/(0;V/>  SALE.  -CliUm.  White  &  <V).,  Ht  Paul. 
Minneapolis  Trust  <Uk.  Minneapolis,  Capital  Trust  &  HnVlnRs  Bank,  St. 
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Paul,  Oi'^ktvliulUril  I'u  .  !!<c    Paul    jtrid  MinntMiH  li^i  and  Kuliiiaii.  \V OihI  & 

t'o      Sf      I'liiil     :iihI   Miniiiuipi  lis    h:ivn  iiiinh^isi  ><  and  am   now   iifrtiriiiK  to 

ili«  <<  ■     iiv.  <l  (lOII.OOO 

7'  I  '       Dalo  Sti|)i     I 

1U_,         ,  , ,,  Nulioiial  Ilii.iU . 

(it.  l';»ul        I  -'7,  1ml.    Offi.i.l 

advi  rfisi  in.  .Ota   am  a   liw.il 

ijiv  '   -^.11  uiri--.  Il^iiilwa  aiiii    liii.i!    •uiniji,  ar«  «liKit)lti  .i» 

nk-  -.   l>t<|M.>its  aiitl  Oik  iiiiin..i(  is  fri«-  from  I'udiral 

Ta*.= 

i'    SiatametU. 

AcniHl  vHliiH  .  r  (hxhM-s    .  '  _»2.V).(I00.()0(I 

\,„  i25.8<vl  S".( 

T'  iiaii  1%  of  ttHMsd  value)     I  ,()'ii)  noii 

I'., I. imate) i!(l,OU() 

I'opulaiioii    (HlhhiiiK       !'.>  •     -  1.>.()H'I 

ST      PAl'l        Mii.n        '  •■ri:iil\(:       Hualed     proiHUjalu     will    liii 

1,,  ..llcr,  until  12  III.  H«i)t.  ;;i> 

fi,  :  i-frfu  H(l-year  wattir  wnrU.s 

hi.iiii^       Dill.  IK      ^1  iMKi        II  I     I'l-'l        Intmitbl    M'liil  aiiniiallv 

(Vilifird   rhtiik   oi    cash   iU|Mi  nt  iht'   aniuiinl    of  bonds   hid    fi  r 

r«iiuir«d.      I'uichaKni'     lo     (la^  i     iiil«-it»l.       I'liiiripal    anil     inlrif.st 

liayabit)  at  thf  city  of  St  I'uiil  ■,  iinumiid  agtiin  y  in  Ni.w  York  City  or  al 
tho  offii'*'  of  the  (\imnilst>ii>ii>  I  of  l''iiianiT  Hunds  la  he  itwurd  in  rounon 
foiiu.  but  may  be  uxihanKt'd  fm  iiKi»tur«'d  bonds,  both  as  to  iirincipul  and 
iiitiresf 

IKRllh'UWTK  Ohh'ERlS'U  St^aled  bids  will  also  br  rfieivwl  at  the 
offiiv  of  thi<  < 'oinptriiller  until  lli  in  Sept.  2t)  f<'f  thu  K.alo  of  all  or  any  part 
of  *tilM),()l)(l  ti',  ;<-vear  lax  I'm-  iKUiioii  ^with  liiivilf«c  if  niKistial  ion) 
eeitifiiuti,  ot  inilibirdii.".-.  Dfiioiii  •il  ,((0(1.  nat.'SfiH.  1  l'.»2l.  I'rin. 
and  >eiiii-ann  int  piivaliln  at  lliii  City  ol  St  Paul's  financial  aKoncv  in 
Nuw  York  Cttv,  or  al  the  officii  of  the  Coinmlssloimr  of  Klnani'O.  Cort 
check  or  cash  deposit  f<n  2'-;.  of  the  ainuunl  of  ctirtlficaleK  bid  for  rwiulred. 
IHircbaser  to  pay  accrued  interest. 

Financial  Statement. 

General  Bonded  Debt — 

Oeiieral  bonds  outstandliiK    .         $12,;Jt)6.l(l()  (10 

Le.ssi  Keneral  siiikiim  fund  42fl,47.'i  28 

Net  Keiitial  bonded  debt , $1  1 .9.V5,f>21  71' 

M'aler  l>n)iiitminl  Hnnded  Debt — 

Water  bonds  outstandiiii? $2,457,000  00 

Less  water  department  MinkinK  fund 590.642  15 

Net  water  depaitment  bended  debt. .    .$!  .Hfifi.H.'iT  H5 

Lmal  liiiiii'icenienl  liinnts  iiutl  C'irtificates — 

Perm     Imp     Kevnlvint,'   rund  bonds.  _. $1,900,000  0(1 

Local   ini|irovenietit   certificates   C,   years) 1,150,000  00 

Special  a.s.sc^'sment  bi  nds  Clas.s   "A  "  (S  years).  1 1  1 ,8.S2  14 

Special  assessment  bonds  Class  "IJ"  (3  yoats),  132.484  31  o    ■  i- 

Current  l.imns  {One  Year)  — 
Tax  levy  ctitlficates  of  iiid.  issued  in   1920--   $6,253,900  00 
Tax  lew  cet tifiv-ates  retired  April  I  1921  and 

June  15  1921 --     5.580,300  00 

$073,600  00 

Total  indcbtedne.ss $17,770,899  02 

General  lionded  Debt  Statement — 

Real  estate  asscN.-.d  valuation $116,S50,800  00 

Personal  propeilv  assessed   valuation 34 ..'<()(), 200  00 

Moneys  and  eredit.x  assessed  valuation 82,t>78,()t)0  00 

$2.33 .829,600  00 

nonding  limit  lO*^  of  assessed  valuation $23,382,966  00 

Net  general  bonded  debt SI  1,036.621  72 

Unu.sed  balance  of  city's  bonding  limit 11,416,341  28 

$23.382.9(i6  00.?'23 ,382.966  00 
The  tax  rate  for  citv   puruo^rs  for   1922.  $16.37  per  SI. 000. 
Official  circular  .says:       'The  City  of  St.  Paul  has  never  defaulted  on  any 

of  its  obligations  and  i»s  i)iincipal  and  inteivst  on  its  bond?^  prcviou.sly  issued 

have  always  beCTi  paid  prcniplly  at  maturity.  " 

SALEM,  Essex  County,  Mass. — TEMPORARY  LOAN. — A  temporary 
loan  of  $400,000.  matiu-in»J  Pee.  14  1921.  which  was  offered  on  Sept.  9, 
was  awarded  to  the  Naunilie.ig  Trust  <~'o,,  of  Salem,  on  a  5.13%  discount 
basis  plits  a  premium  of  ?2. 

SALEM  COUNTY    (P.   O.   Salem),   N.   J.— TEMPORARY  LO/IA'.— A 

temporary  loan  of  560,000  was  awarded  on  Sept.  12  to  various  local  investors. 

SALEM,   Columbiana   County,   Ohio. — BOND  OFFERI XG  —Jno     S 
McXutt.  City  Auditor,  will  receive  sealed  proposals  until  12  m    Oct    4  for 
the  following  6''    bonds: 

.$29,000  00  city's    portion    improvement    bonds      Denom     $1,000      Date 
Sept     1   1921       Due  .$2,000  on  Sept    I   1930  and  .S3. 000  yearly 
on  Sept     1  from  1931  to  1939.  inclusive 
10.277  24  funding  deficiency  bonds       Denom     1   for  $277  24  and  20  for 
S.WO  each       Date  Nov    15  1920      Due  $2,277  24  Sept    15  1924 
and  $2,000  vcarlv  on  Sept.  1  from  1925  to  1928.  incliLsive 
10.461  00  special   assessment    bonds       Denom      I    for   .'i;l.461    and    9   for 
.■$1,000  each       Date  Aug    1  1921.     Due  $1,461  April  1  1922  and 
$1,000  yearlv  on  April  1  from  1923  to  1931.  inclusive 
9,546  24  special  as;^essmeut  bonds      Denom    1  for  $,-)46  24  and  9  for  $1  .- 
000  each       Da»e  Sept    1  1921.     Due  $.546  24  April  1  1923  and 
$1,000  voarlv  on  .\pril  1  from  1924  to  1932,  inclusive 
2.003  13  special  a*;-.r5-.s-r>nt   bonds       Denom     1    for  .$403  12  and   4   for 
SlOOe.acli       D;vtn  .Tulv  1  1921 
15.000  00  bonds      De-.om     .$1,000      Date    July    1     1921.     Due    $1,000 
yearly  on  July  1  from  1927  to  1941.  inclusive  , 

Each  issue  of  bonds  ririsf  he  bid  for  separately  Said  bonds  will  be  sold 
to  the  highest  and  bi.si  bidder  for  not  less  than  par  and  accrued  interest 
All  bids  must  .state  the  number  of  bonds  bid  for  and  the  gross  amount  of 
bid  and  accrued  interest  to  date  of  delivery:  all  bids  to  be  accompanied 
by  a  certified  cliecK.  payable  to  the  Treasurer  of  the  City  of  Salem.  Ohio, 
for  2%  of  the  amount  of  bonds  bid  for.  upon  condition  that  if  the  bid  is 
accepted  the  bidder  will  receive  and  pay  for  such  bonds  as  may  be  issued 
as  above  set  forth,  within  ten  days  from  the  time  of  the  award,  said  check  to 
be  retained  by  the  city  if  said  condition  is  not  fulfilled 

SAN  ELIZARIO  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  San 
Elizario),  El  Paso  County,  Tex.— BOA'DS  REGISTERED  — The  State 
Comptroller  registered  $12,000  6<:,'   20-40-year  bonds  on  Sept    8 

SARPY  COUNTY  i^P.  O.  Papillion),  Neh.— BONDS  VOTED.— On 
Sept.  12.  $150,000  court  house  Ixmds  were  carried  by  a  vote  of  1626  to  551. 

SCOTTSBLUFF   COUNTY   SCHOOL   DISTRICT    NO.    29,    Neb.— 

DESCRIPTION  OF  BONDS. — Further  details  are  at  hand  relative  to  the 
sale  of  the  $3,500  6%  bond.---  awarded  on  Aug.  13  at  the  International 
Trust  Co.,  of  Denver— V.  113.  p.  982.  Deno.Tj.  .-"viOO.  Date  Jidy  1  1921. 
Interest  J.  &  J.     Due  1931.  optional  1926. 

SCOTTSBLUFF   COUNTY   SCHOOL   DISTRICT    NO.    50,    Neb.— 

DE.-<CRlPTION  OF  BONDS.— The  $7,000  ('.',  school  bonds,  which  were 
purchased  on  Aug.  13  by  the  International  Trust  Co.,  of  Denver — V.  113, 
p.  982 — are  descrilx-d  as  follows:  Denom.  $1,000.  Date  July  1  1921. 
Interest  J.  &  J.     Due  1911.  optional  1926. 

SEATTLE,  Wash. — BOND  SALE  .—During  August  the  city  issued  the 

following  6'\    lionds  at  piir: 

Disl.  No.  Amount.  Purpose.                         Date.  Due. 

3348         $41..V20  6^1         Sewers Aug.     11921  Aiw.     11933 

33.57              3.313  60         Water  mains Aug.  IS  1921  Aug.  IS  1933 

3362             8.925  71          Paving Aug.  IS  1921  Aug.  IS  1933 

3370             5.188/9         Paving Aug.  IS  1921  Au  ;.  IH  1933 

3368           12.9.33  20  C.radoaiid  walks..  .Aug.  19  1921  Aug.  19  1933 

3358            2,. 923  66          Paving Aug.  22  1921  Vug.  22  1933 

3.383            11.683  36          Pavmg Aug.  22  1921  Aug.  22  1933 

3286            15,S38()0         (iradlng Aug.  23  1921  Aug.  23  1933 

3336              1.5.58  4/          Paving... Aug.  23  1921  Aug.  23  1933 

3387              1.H79  4H         Walks Aug.  23  1921  Aug.  23  1933 

All  the  above  bonds  are  subject  to  call  at  any  interest  paying  date. 

SEDGWICK  COUNTY  (P.  O.  Wichita),  Kan».— BOND. "i  OFFERED 
BY  B.\.\I<ERS — Th('  llrown-Cruminer  Co  .  of  Kansas  Cily.  Mo  .  is 
offering  to  investors  $150,000  5'-i%  tax-free  road  boiuls.  Due  $7,500 
yearly  on  Sept.  1  from  1922  to  1941,  Inclusive. 


Financial  Statement 

.\s»es.se.d  valuation ,  1920  J,i7l    ny ,(i(j5 

Total  dei>t.  includiiiK  Ihih  i.sNue        ._    _  S(i2  5(10 

l*oi)ulation,  99.246  Total  debt  of  county  approximately  one-half '  per 
ceni 

SEQUOYOH  COUNTY  (P.  O.  Sallisaw),  Okla.— BfWn.S  VOTED  — 
liii|)rovenu^iit  bridge  and  culvert  bonds,  amounting  to  $205,000  weio 
recently  voted 

SEVIER  COUNTY  (P.  O.  Sevierville),  Teiwi.      BOND  OFFERimi     - 
Healed  proponals  will  be  received   until    10  a     m     Oil      1    bv    II      I)     llailoy 
Clerk  of  i'oiinty  Court,  for  ^:(nil  (KM)  ti';   tax-free  coii|)(>n  road  l)onds  offered 

iinsiic.  tvwfully    on    June    16    (V       113,    p     557)        l)e n     $1,()()()       Dale 

July  I  1921  Principal  and  seinl-aimual  indwest  (.1  iV  J  )  payal>le  at  the 
Hanover  Nadomil  Hank.  New  Yorit  Due  July  1  1941  < 'eri  ified  check  for 
SI  OOO,  payabli)  ti>  I  he  County  'l"rus(ee,  re((idred  Hoiidiil  del)( ,  ex(4udiiiK 
thi.s  i.ssue,  July  I  1921 ,  $125,001)  floating  del)t  (additional  i ,  $L'H,,5a5;  sinidng 
fund,  $33.92;l       Assessed  valuaiion   1920,  $H,9Ht),l(i5 

SHERIDAN  COUNTY  SCHOOL  DISTRICT  NO.  21  (P.  O.  Arvada), 

Wyo.  BOND  S.\LE  The  $10, OOO  ()' ;  school  liuilding  bonds  offered  on 
•May  :jl  V.  112,  p.  2115  weie  sold  on  liily  1  lo  the  Stale  of  WvomlllK 
at  par  Dinoni  $1  ,000.  Dale  June  I  1921.  Inlercst  annually  (.Jan.  1). 
Duo  *l,()00  yearly   beginning  J.ui     I    1926. 

SHAKER  HEIGHTS,  Cuyahof;a  County,  Ohio.    -BOND  OFFERI NG. 

Carl   \.  I'uliner.  VlllaVe  Clci-li .  will  receive  sealed  bids  until  12  m    Oct     4 

at  his  office  in  the  Town   Hall  of  said   village  and  al   his  office  al   10  III 

Kiiclid  Ave.,  Cleveland,  ().,  for  Ihe  purchase  of  the  following  6%  coupon 

special  a.sse-snieni   ImiiiiIs: 

$2 1, OOO  Stover  Ave.  walei   bonds.      Denom.  .»1 .000.      Due  yearly  on  t)ct    I 
as  follows:  $2,000  from  1922  to  1930,  IncI,,  and  .$3,000  in  1931. 
20.500  Stover  .\ve.  sewer  bonds.      Denom.    1   for  $500  and  20  for  $1,000 
each.      Due  yearlv  on  Oct.   I  as  follows:  $1,,")00  1922,  $2,000  from 
I9'_'3  to  1930.  inci,    and  .$3,000  in   1931. 
6,000  Helen  Ave.  sewer  l)oii(l>.      Denom.  :<500       Due  yearly  on  Oct.   1 
as  follows   $,'■,00  from  19_'2  to  192.'').  incl  ,  $1 .000  in  1926,  $500  from 
1927  to   1930,  incl.,  and  ,'SI  ,000  in    1931. 
Date  <lay  of  sale.      Piin.  and  semi  aim.  in(  .    i.\.  Sc  O.)  pavablo  at    the 
Village  Treasurers  office.      Certified  check  for  10',    of  the  amount  bid  for. 
payabUi  to  the  Village  Tri^asurer  reiiiiired.      Purchaser  to  |)ay  accrutnl  int. 

SHELBY  COUNTY  (P.  O.  Tyler),  Tex.  BOND  OFFERING 
Sealed  l)ids  will  be  received  l)y  I  ho  Commissioners  Court  until  12  m  Oct  19 
at  th^  office  of  I)  H  Pendleton.  County  Judge,  for  $300,000  road  bonds. 
Honds  maluring  serially,  $10. 0)0  each  year,  from  1  to  30  years,  boiiring 
5'a<;  interest,  p;iyable  siMUi-ann  at  liie  Hanover  National  Hank,  N  Y., 
da(ed  .\pril  10  1921  Cert  <-heck  for  $(),()00  payable  (o  tly)  (lountv  Judge, 
reiiuired  Honds  approved  by  .Vtlorney  (ii^neral  of  the  Stale  of  Texas. 
Indebtedness  $SK2,780  A.ssessod  valuation  over  $15,000,  real  value  over 
$40, 000. 000 

SHERMAN,    Grayson    County,    Tex  —BONDS    REGISTERED  —On 

Sept  9  $75,000  5',.';  walei-works  and  $100,000  5H%  .sewer  bonds  were 
regislered    with    the    Slate   Comptroller 

SIBLEY   COUNTY    (P.    O.    Gaylord),   Minn.— rtfJ/VD   OFFERING  — 

Tti(^  Count  y  .\udltor  of  I  his  County  will  receive  bids  until  Oct  4  for  $1 13.732 
bonds,  it  is  stated 

SILVER  LAKE,  Summit  County,  Ohio.— BOA^D  OFFERING  — 
K  .\  Tewksbury.  Village  Clerk,  will  receive  sealed  bids  until  12  in  Oct.  3 
for  .$6,000  6';,  coupon  bonds  Denom  $500  Date  .Sept  15  1921  Int. 
A  &  O  Due  Oct  1  1936  Cert  check  for  5'','  of  the  amount,  bid  for. 
drawn  upon  some  .solvent  bank  located  in  Summit.  C'ounly.  Ohio,  payable  lo 
the  Village  Treasurer,  rettuired 

SIOUX  CITY  INDEPENDENT  SCH.  DIST.  (P.  O.  Sioux  City), 
Woo4bury  County,  Iowa.  -B')\l)  SALE  NOT  CONSUMMATED— 
BOND  S.\LE.-~  Tho  sale  of  the  $260,000  5%  school  Iwnds  on  May  16  to 
the  Northern  Trust  Co..  of  Chicato.  and  associates — V.  112.  p.  2222 — was 
not  completed  l)ecause  it  had  been  found  that  there  was  a  slight  irregularity 
in  the  proceedings. 

These  l)onds  were  offeied  again  on  July  13  and  s-old  on  that  date  to  the 
above  conipan.v.  The  iMnids  are  descril)ed  as  follows:  Denom.  .$1,000. 
Date  Juno  1   1921.     Interest  semi-annually.     Duo  June  1   1941. 

SLATON,  Lubbock  County,  Tex.-BOND  OFFERING. — R.  J.  Mur- 
ray. Mayor,  will  receive  sealj-d  bids  unlil  10  a.  m.  Sept.  30  for  the  following 
6%  tax-free  coupon  bonds — V.  113.  p.  207: 

.$.55,000  .sewer  l)ond.- .      Due  $1 .375  yearly  on  July  1  from  1922  to  1961,  incl. 
Denom.   $1,375. 
35,000  water  works   bond.-!.     Due  $875  yearly  on  July   1   from   1922  to 
1961.    incl.      Denom.    ,$875. 
Date  July  1  192 1 .     Int.  J .  &  J. .  payable  in  New  York  or  Chicago.     Cert, 
check  for  5^;  .  required,     llonded   Debt  Jime  27   1921   these  issues  only. 
.Vssessed  value  S1.174.(i05.     Total  tax  rate  (per  $1.C00)  $28  50. 

SMITHFIELD  GRADED  SCHOOL  DISTRICT  (P.  O.  Smithfield), 
Johnston  County,  No.  Caro. — BOND  SALE. — The  $200,000  6'"o  coupon 
(with  privilege  of  registration)  .school  bonds,  offered  on  Aug.  27 — V.  113, 
p.  658^have  been  sold  to  Prudden  &  Co.  of  Toledo.  Dat*3  Mar.  1  1921. 
Due  yearly  on  Mar.  1  as  follows:  $4,000,  1924  to  1931,  incl.;  $6,000,  1932 
to  1937.  incl.:    .$S,000.  1938  to  1941,  incl..  and  $10,000.  1942. 

SMITH'S  PRAIRIE  HIGHWAY  DISTRICT  (P.  O.  Prairie),  Elmore 
County,  Ida.— BOAV)  SALE. — Of  the  $25,000  6'r  bonds  offered  on 
.\ug.  6— V.  113.  p.  6.5S— $10,000  have  been  sold  to  local  investors.  An 
attempt  will  be  made  to  sell  the  remainder  locally. 

SOUTH  BEND  SCHOOL  CITY  (P.  O.  South  Bend),  Saint  Joseph 
County,  Ind.— BOA7)  S.\.LE — An  issue  of  $400,000  6%  .serial  school 
building  construction  bonils  was  recently  awarded  to  a  syndicate  composed 
of  the  William  K  Conipton  (^o  .  the  Detroit  Trust  Co  and  the  Meyer- 
Kiser  Bank  at  105  75.  a  ))asis  of  aljout  5  40%.  Denom.  $1,000.  Date 
Sept  20  1921  I'rin  and  senii-ann  int  (J  &  J  )  payable  at  the  office  of 
the  Treasurer  of  the  above  school  city.  Due  $40,000  yearly  on  Sept.  20 
from  1931  to  1940.  incl. 

SOUTHAMPTON  COUNTY  (P.  O.  Courtland;,  Va.— BOA'D  ISSUE 
AUTHORIZED. — Reports  say  that  at  the  recent  meeting  of  the  Board  of 
Countv  Supervisors  a  resolution  was  unanimously  passed  authorizing 
$22 7. '200  road  lionds  for  road  impt.  in  Jerusalem  Magisterial  District. 

SPRINGFIELD,  Hampden  County,  Mass.— BO  A'D  .S.lf,B  — The 
following  coupon  or  registered  tax-free  gold  serial  bonds  offered  on  Sept  9 
— V  113.  p  1078 — -were  sold  to  the  Springfield  Safe  Deposit  and  Trust 
Co    of  Springfield  at  101  41 

$600,000  4 '■<';,  Junior  High  School  bonds.     Due  $30,000  yearly  on  Oct    1 
from  1922  to  1941.  incl. 
225,000  5%  sewer  bonds       Duo  on  Oct    1  as  follows:  $8,000,  1922  to  1936. 

incl  .  and  $7,000  1937  to  1951.  incl 
200  000  5%  Dvvight  and  Water  Streets  Uailroad  Underpass  Bonds.     Due 

$20,000  yearly  on  Oct    1  from  1922  to  1931 
250.000  S'f  Taylor  and  Stafford  Streets  Extension  bonds.     Due  $25,000 
yeiirlv  on  Oct    1  from  1922  to  1931.  incl 
Denom    coupon  bonds.  $1,000.  and  registered  bonds  in  denommations 
of  $1 .000  or  a  multiple  thereof      Date  Oct   1  1921 . 
The  following  is  a  list  of  tho  bids  received: 
Name  of  Firm—  ,,  V"/,'"!*.*- 

Springfield  Safe  Deposit  &  Trust  Co  ,  Springfield 101  41 

Estabrook  &  <'o  .   Boston ---         '*1V-,1. 

Merrill.  Oldham  &  Co  .  K   L  Day  &  Co  ,  jointly,  Boston ...lOO  h.9 

.\rthur  I'errv  &  Co  .  Boston .  100 'Jot* 

National  City  Co  .  E    H    KoUius  &  Sons,  jointly.  Boston 100  U>v> 

White.    Weld  &  Co  .  Eldredge  &  Co  ,   Kidder,   Peabody  &  Co  , 

Moselev  &  Co  .  joint  ly.  Boston 100  l4o 

Lee.  lligginson  &  Co  .  Jackson  &  Curtis,  jointly.  Boston 100  Kv;* 

Old  Colony  Trust  Co  .  Kdnumds  Bros  ,  jointly.  Boston UK)  12t' 

(iuaranty  Co   of  NY.  Blake  Bros  .  I'aino.  Webber  &  Co.,  jointly 

New  York -}QJJ^J?S! 

Tifft  Bros  .  Springfield IWO.t. 

SPRINGFIELD,   Clark   County,  Ohio.      BOYD  OFFERING —W  .   i . 

Hariett.  City  .\uditor,  will  it'ceiv  e  sealed  piMposals  until  12  m.  Oct.  3  fbr 
the  following  6'  ;,  special  assessment  bonds:  ,.        ,^ 

$10,642  50  lioiuls.      Denom.   5    for  $628  50  and    1,'S   lor   $;>00  »vuh.      Duo 
$2.128  50  vrlv    on  Mar.   1   tix>m   1922  to  19'2S.  liu'l. 
10,900  00  bonds.      Denom     10  for  $590  each  and   10  for  $500  tvkch,      l»ue 

$1,090  vrlv.  on  Mar.   1  fiMiu  I92J  to  1931,  iuol. 
15.120  00  bonds.      Denom.  10  lor  $542  »vuh  and  20  for  $5lH>  tv>cJi.     l>Mt> 
$1,542  yrly.  on  Mur.  1  frtuu  1923  lo  1031.  bid. 
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•:\h'X\  l)iils 
Jjukson  Twp.  bonds. 


Dciiom.  $857  50. 


I>rln.  iuicl  Konil-atin.  Iiil .  T)ii.yiil)l«  al.  Iho  C1l(-y  TrmHiii-oi 'h  ofriro 
Mar.  1   1021.      Corl .  <-liock  for  5%  of  i\w  aniounl.  1)1(1  (or,  rociulnMl. 
chasor  to  pay  ac-cni<i(l  liilin'ost . 

SPRING  LAKE  SCHOOL  DISTRICT  (P.  O.  SprinK  LuU.,  ,  Mo..- 
mouth    CounVy^    N.    J.      HOSD    .S.W.K       'IMio    KirsI     Nalioiml     Hani;    .. 

1<)21       Inl     M    fi  f^       1)11(1  wrlally 

STAUNTON    TOWNSHIP    RURAL    SCHOOL    DISTUICI      (P.     O. 

Trov)Mi,n-.i    County.    Ohio.      HON n    OFFFM I NV.       .1      .\       1  ...\V, •■,.;.,. 
(M.^Ti  \vlll  ""vivos.'aUHl    .l.isi.Mlil7::t()p    n-    SopI    ?.'.)  U,v  %l,l .UW)  i\'  .,  bonds 
n'm    n.      I    tor  W()(>  aod    'u    lor  .«l.(l()l)  (WM        Dalo  H-M't     20    lO-'l        Inl 
M     .t  H        1)11"  *r)0()  Marrli    I    102K  and  .IJI.OOO  oadi  six   iiionIIih  lli.'i-oalld'' 
UP  to  and  InchMiinK  Snpl      1    lO.^.tl       <'cM(iriod  chrrk  lor  ,V  ;,  of  Ih,;  anionnt 
1)(1  for.  <lr.uvn  npon  soni.i  solv.nil    bank,   payab  .-  lo   U  ..     .bow.  <     ■     ;.   

I  rod  This  l.ssiu-  or  bonds  will  bi'  .-ipDroM'd  by  Sli:i.  I(;r  .■<!  VVIIi.-uhs, 
■iirornovs  Clni-lnnail.  Oliio.  and  liuiir  final  apiirovhiK  opinion  will  bo  tur- 
nishcd  'to' Iho  punlKi.scr  ol  tlio  bonds  live  of  cliarKo  I'urcliascr  to  jiiiy 
accruiHl  inlorost. 

STEUBEN    COUNTY     (P.    O.    Ancola),    \nd.     liONl)    S.MJ-:.     T\\<. 
$20,000  .')' ,   bonds  ol'fcM'od  on  Sopl .  T\-\.  W'A.y 
tTu.sI  Co.  of  Indianapolis  at  liar 

SULI  IVAN  COUNTY  (P.  O.  Sullivan),  XnA.  —IWND  OFFEItlNd. 
Ed    I'    Snow    ('oiinly  'rroi.inri^r.  will  r^>(•(^lv(■  s(-:il(Hl  bids  until  12  ni.  Hopt 
•■»4  for  tlio  i)uichas(-  of  iho  loUowinK  bond  ■ 
$34, H 00  .')'';    Hoy  Uronnan  ot  al 
Onto  .Vu'A.   I.'i  1021. 
2.^000  ()','    C.    15.    Willis  ot  al..    IlJiddoii   Twp.    bonds.     Donom.   VuTi. 

Diioono'boiid  of  (>;ioh  issue,  each  six  months  from  May  1.5  1922  to  Nov. 
1.5  1941,  incl. 

SUMNER  COUNTY  (P.  O.  WellinRton),  Knns. — BOND  OFFERING. 

Soalod  uroposals  will  bo  rocoivod   until  2  p.  m.  Sopt.  22  by  .lamos  U. 

Larce  Count v  (Mork.  for  <fl4..5()0  (i";  1-20  year  soiial  Koad  Dislriol  No.  2 
bonds'  Int..  sonii  aim.  Cort.  chock  for  2';;,  riHiuired.  Bonded  UdH 
$334,000.     Valutation  of  county,  $70,tilO,t)()l . 

SUWANEE  COUNTY  (P.  O.  Live  Oak)    F\a.— WARRANT  OFFERING 

J    o    Homes,   Superintendent  of  the  Board  of  Public  Instruction,  will 

receive  bids  until  Oct  4  for  the  sale  of  .?H0,000  time  coupon  warrants, 
bearinK  8%  interest,  payable  somi-ann  at  the  office  of  the  County  De- 
Dository  in  Live  Oak  Denoin  $1,000  Dnn  y(!arly  on  July  1  as  follows: 
$1000  1930,  ,S4,000  1031,  $(),0n(;  1932  to  103fi.  incl  .  $8,000  1937  to  19,39 
in(;l  $10,000  1940  and  $11,000  1941  Cert  check  or  bank  draft  for 
$2  .500  payable  to  the  Board  of  Public  Instruction,  required  The  warrants 
are  issued  under  authority  granted  in  Chapter  8518  of  the  Act  of  Florida 
Legislature.  1921  Session. 

SWEETWATER  COUNTY  (P.  O.  Green  River),  Wyo.— BOND 
OFFERING. — The  Board  of  Ci?unty  Commi.s.sir.ners  will  receive  I'ids  mitil 
11  a  m  Sept.  21  for  the  $:!00,000  (><;  10-20  year  (opt.)  ii^ad  bonds,  rece.itly 
voted  (V.  113.  p.  658).  Dcn(  nis.  $1,000.  $500  and  $100  as  purchaser 
may  desire.  Date  Aus;.  1  1921.  I'rin.  and  semi-ann.  int.  (P.  &  A.), 
payable  at  tl'o  Coal  &  Iron  National  Hank.  New  York. 

SWIFT  COUNTY  (P.  O.  Benson).  Minn. — FINAN^CIAL  STATE- 
MENT— We  are  now  in  receipt  of  the  following  financial  statement  issued 
in  conjunction  with  the  sale  of  the  $48,663  5M%  tax-free  drainage  bonds, 
awarded  as  stated  in  V     113,   p     1177: 

Financial   Statcmenl. 

Actual  valu.ition  est imated $53,000,000 

As-sesscd  valuation 17,635,064 

Real   e.state $12,416,545 

Personal 2.202..548 

Money  and  credits 3.015,971 

Bonded  debt  (this  issue  included) ■  1,235,133 

Less  drainage  bonds 905,500 


.$329,633 


2,200 
2,000 
1  ..500 
3, .500 
1,000 
2,400 


Due. 

Dale  Reg 

.5-20  years 

Sept. 

1 

5-20  yeai-s 

Sept. 

1 

20  years 

Sept. 

3 

.5-20  years 

Aug. 

30 

5-20  years 

Sopt. 

1 

20  years 

Aug. 

29 

20  years 

Aug. 

20 

5-20  years 

Aug. 

20 

20  years 

Aug. 

20 

Net  bonded  debt 

Population  1920.  15.0^3. 

SMITHFIELD,  Cache  County,  Utah. — BONDS  VOTED — On  Aug    29 

$35  000  6'^  wafer  bonds  were  voted  by  191  to  36      Denom    $1,000      Int 
Feb    29  and  Aug    29      Due  yearly  on  Aug    29  as  follows:  $2,000,  1926  to 
1930  incl  ,  and  -$2. .500,  1931  to  1940  incl       Bonded  debt  (incl    this  i.ssue) , 
$39,000.     Assessed  value,   $1,349,923.     Bonds  will  be  offered  shortly. 

TEXAS  (State  of)— BONDS  REGISTERED.— The  following  5%  bonds 
have  been  registered  with  the  State  Comptroller. 
Amount         Place  and  Piirpose  of  Issw. 
■$2,000     Clay  CcAlnty  Common  Sch.   Dis.   No.  8-. 
4,000     Clay  County  Common  Sch,  Dis.  No.  35-- 
2.500     Eastland  Co.  Common  Sch.  Dist.  No.  50- 

Fannin  Co.  (Common  Sch.  Dis.   No.  26 

Jones  County  C'ommon  Sch.  Dis.  No.  (M- 
Lamar  (bounty  <^oramon  Sch.  Dist.  No.  46 
Lamar  County  flommon  Sch.  Dist.  No.  108 
McCulloch  (^o.  Ccmmon  Sch.  Dist.  No.  29 
Navarro  County  Ccmmon  Sch.  Dist.  No.  9 

THIEF  RIVER  FALLS,  Pennington  County,  Minn.— C£;Rr/F/- 
CATE  SALE. — The  Drake-Ballard  Co.  of  Minneapolis  has  purchased 
$225,000  6%  tax-free  coupon  paving  certificates.  Denom.  $1,000.  Date 
Aug.  1  1921.  Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  the  First 
National  Bank.  Minneapolis.  Due  yearly  on  Aug.  1  as  follows:  $11,000, 
1922  to  1940,  incl.,  and  $16,000,  1041. 

Financial  Statement. 

Actual  valuation  (Minnesota  Tax  Commission) $5, 1 58,063  00 

Assessed  valuation 2,432 , 1 1 3 00 

Total  bonded  indebtodnes.s $330,000  00 

Less  paving  certificates  and  sinKing  fund 242,000  00 

Total  net  bonded  debt 88 ,000  00 

Population.  1920  census,  4,685. 

THURSTON  COUNTY  SCHOOL  DISTRICT  NO.  21  (P.  O.  White= 
hall).  Neb.— BOND  OFFERING.— Until  3  p.  m.  Sept.  20  sealed  bids  will 
be  received  by  Kcefel,&  Knoepfler,  District  Attorneys,  for  $10,000  6% 
school  Vwrnds.     Date  Sept.   1   1921. 

TIMPSON,  Shelby  County,  Tex.— BONDS  VOTED  —Tim  voters  on 
Sept  6  authorizfsd  the  issuances  of  $30,000  6%  10-30-year  (opt  )  light  and 
power  bonds  by  120  to  28  Bonds  will  be  offered  for  sale  as  soon  as  they 
have  be(in  printed 

TIPPECANOE  COUNTY  (P.  O.  Lafayette),  Ohio.— A^O  BIDS —So 
bids  were  received  on  Sept.  10  for  the  $2(5,000  5%  bonds  offered  on  that 
(hiU:—V    113.  p    983 
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lion  bonds  voted  for  at  I  he  last  Kenoral  cliictloii.  KraiiU  L,  Hlevoim,  city 
finaiico  comniissU'nor,  is  |iroparlii!<  (ho  Ml)Htract  (>f  liie  liondH  KeltiiiK  ready 
lor  llie  .sale. 

■Too  original  Ihhuo  was  for  $535,000.  A  plan  w.in  under  way  hiMl  D(!c<!ni- 
|>(!i  to  SI  11  ihc  (Mtire  IsKiK-  In  a  lumi)  hi  mi.  Mayor  (!orwlni'  and  kouic  of  th<! 
ooiMMil.s.sli  nors  bloikoil  that  pl:iii  :inil  llniilly  conipromlwMl  on  $300,000  for 
the  I'lint  lii.sl.illniciii  ,  vnIiIcIi  wen.  hiiNI  :it  iiiiclloii, 

"W.  A.  Slanllild.  water  coiniiilssloni  r,  said  lie  was  mint  the  $100,000 
would  1)1'  siirficliiiil  Id  I  iiniplote  llio  now  flltrallon  |)laiil  and  make  allowaiici; 
for  Miiform-on  oiuoiKcnilcH.  Thai  ineaiis  a  savliiK  of  $05,000  from  tho  (?<!«- 
oi-iil  osllinale." 

TRAVERSE  CITY  SCHOOL  DISTRICT  tP.  O.  Trnver.e  City), 
Gr.ind  Travcrnc  County,  Mich.  ItONDS  OFFERED  IIV  BA\KEItS.^ 
Till  llariis  Tiilsl,  \  Sa\lnK-i  Hank  and  W.al  ling,  l.orilicii  Ik  Conip.iiiy,  both 
of  < 'biiavc.  III.,  an-  olforlng  lo  bnrstors  to  yield  from  rj.'iT)'/,.  to  5.40% 
cu  i-ording  to  niatuilliiN)  .hi  Issue  of  *;275.000  6','  bonds.  i)<t'i(>m.  $1 ,000. 
Dale  Ko|)l'.  1  lOl-'l.  I'riii.  .-uid  .-ionil-a.im.  inl.  ){•'.  &  A.)  i)ay;ibl(!  .at  the 
'I'ravei'so  Cllv  Sl.il(>  Hank  In  'I'lavorse  (!lly.  Duo  yrly.  on  Kcb.  I  fiH 
follows:  $10.()00  In  1925:  $1,000  in  I02ti,  1027  and  1028;  $5,000  In  1020. 
I'tidaiid  lO'll:  $6,000  in  1 0.32  .and  103.3;  Sr.OOO  in  1031,  1035  and  10.36; 
«li  0(1"  in  1032  and  l'.i:i:t;  */'.l)0')  in  I O;'.  1 .  10.35  ai'd  lo:;6;  $8,000  in  1937 
.and  10:!.X;  .'>?0,00(l  in  10.30  anil  lOHl;  .'ilO.OOOIri  1011  ;uid  1942;  .$12,000  in 
11)13  1011  and  101.5;  .$l4();)0in  li»16and  1017;  $15,000  In  1948  and  lOlO: 
$I7.()00  In  10.50  and  .$10,000  in  1051. 

UTICA,    Oneida    County     N      Y      -BOND    OFFERING   —.Stuart    W. 

Snyder.  <'ily  < 'orn|)lrollor,  will  lecolvo  se.iled  bids  iinMI   I  I   a    m    S(!pt       10 

Ibr'llu^  pnretiaso  of  tlie  following  bonds  ag:<rogal  in;;  $21.''. 67')  71: 

$66  1)00  sti'oel'  cxtcMision   lionds        Dati^  .Inly    1    1021        Denom     $1,000  and 

,$300       Due  .$3,300  voarly  on  July  I  from   1022  to  1041,  incl 

43, .500  paving   bonds       DaUr   S(M)t     I     1021        Denom     $1,000  and   $175. 

Due  $2,175  yearly  (mi  Sopt    1  from   1022  to  1041,  incl 

■        -  I       i,,2|        Denom 

1  from  1022  to  1941 

1     1021        Denom 

1  from  1022  to  1041 


TOPEKA,    Shawnee    County,    Kans. 

C'apital"  of  Sept .  7,  says: 

"The  i'rudential  Trust  <;o.  of  Topeka,  represented  by  I.  R.  Henry, 
assistant  secnitary.  was  the  successful  bidder  for  the  $152,000  worth  of 
Topeka  general  improvement  bonds  when  the  bids  were  opiuiod  by  the  city 
comrnKsloners  yesterday  afterncxwi.  The  bid  was  flat  |)ai\  Kight  other 
bidders,  six  of  whom  were  from  out  of  the  city,  comp(^ted  against  him. 
The  bonds  boiir  5%  inter(!St,  running  from  five  to  ton  y<rars. 

I'raf.-tically  all  th(!  i/lher  bids  named  par  as  the  amount  th(\v  would  pay 
for  th(!  bonds,  but  with  reservations  for  nigistrations,  commissions  and 
attorneys  fees,  which  diHcount(>d  their  bids. 

The  lowest,  bid  figurtrd  as  l<,w  as  $5,900  below  par.  according  to  Frank  L. 
Ht<!vens.  cit.y  finance  commission(S'. 

The  bonds,  sold  in  a  lump,  were  what  remained  of  the  $280,000  paving 
bond  Issue  (o  cover  (he  1021  |)aving  in  T(;p(:ka.  Property  own(trs  paid 
$1  1.000  In  cash  to  k(!ep  It  from  going  into  bonds  befon;  Aug.  15.  Nearly 
$120,000  worth  was  wild  in  small  amounts  to  h(,m(!  lnv(!storH. 

Other  bidders  wen!.  The  f  "(antral  Trust  flo.  of  Top<!ka;  (iuaranty  State 
Bank,  Topeka;  Ouaranty  Trust  Co. ,  Wichita;  I'rescott  fe  Snyder.  Kansas 
City.  , Mo.;  (Juaratity  Trust  Co.,  Kans-as  City;  Fidelity  Natioiial  Bank  and 
Trust  <U).,  Kansas  Cit.v;  Brown-«;riimmer  Investment  (Uy.,  Wichita;  and 
V<;rnori  J(.   Broucb.   Wichita. 

f!omment  around  thr;  (Jlty  Ifall  after  the  sale  was  that  (his  bond  sale  is 
the  best  mmSi:  In  Ihi;  Slate  In  the  [last  year  and  a  half 

BONDS  TO  BE  OFFERED.  .New.Hpapi^r  reports  siiy  that  $140,000  worth 
of  wa»,<ir  bonds  will  be  offc^red  for  sale  within  the  next  thirty  days.  With 
r(«ard  U>  the  offe.ri/ig  of  thes<!  bonds  Un:  "Topeka  (^.'apllal"  (yf  Hep't.   I  2  said: 


37,000  school  bond>-  Date  Sept 
Due  $1,8.50  yearly  on  Sept 

24,200  school  bonds  Date  Hei>( 
Due  $1,210  yearly  on  Sept 


$1,000  and  $8.50. 
incl 

$1,000  and   .$210. 
incl 
18,000  paving  and  resurfacing  streets  bonds       Date  S(!pt    I   1021.    Denom. 

$900       Due  $000  yearly  on  Sept     1  from  1922  to  1011,  incl 
27,470  71  paving  bonds       Date  July   12   1921        Denom    $1,000,  .$.578  45 
and  $578  46       Duo  1-6  yearly  on  July  1  from  1022  to  1927.  incl. 
All  th(!  above  issues  except  tht!  last  are  to  boar  interest  at  not  to  exceed 
6%  and  the  $27,470  71   paving  bonds  are  to  b(!ar  5%  interest       Legality 
to  be  approved  by  (May  &  Dillon  of  New  York  (Mty 

$27, .50(3  special  revenue  bonds  not  to  exceed  6%  interest       Denom    to  suit 

purchaser       Dale    Sept     1    1921       Due    Sept      1    1922       Legality 

approved  by  Prod  Scanlon,  Corporation  (^oun.sel  of  the  City  of 

Utica 

Prin    and  semi-ann    int    payable  at  the  National  Park  Bank  in  New 

York  (jit,v  except  the  last  issue  which  is  payable  at  the  (Mty  Treasurer's 

office  or  in  New  York  City  (at  the  purchaser's  option)       Cert    check  for 

2%  of  the  amount  bid  for,  payable  to  the  above  Comptroller,  rociuired. 

UVALDE  COUNTY   ROAD  DISTRICTS   (P.   O.   Uvalde),    Texas.— 

BOND  OFFERING. — Ditzler  H.  Jones,  County  Judge,  will  rerc  ivo  N(!aled 
bids  until  Oct.  12  for  $250,000  5!^%  Road  District  No.  1  bond.<  .md  $200.- 
000  (not  $2.50.000  as  stated  in  V.  113.  p.  879)  5^2%  Uoad  District  No.  2 
bonds.  Denom.  $1,000.  Date  Oct.  10  1919.  Interest  semi-annual. 
Due  in  30  years.      Certified  check  for  2  "2  '"c  of  the  amount  bid  for  required. 

VANCOUVER,  Clarke  County,  Wash. — BOiVD  SALE — On  Sept  6 
the  Vancouvt  r  National  Bank  of  Vancouver  was  awarded  $130,000  6%  tax- 
free  municipal  dock  bends  for  $130,167  .50  (100.12).  a  ba.sis  of  about  5.98%. 
Denf,m.  $1,000.  Date  Sept.  1  1921 .  Interest  M.  &  S.  Due  $5,000  yearly 
on  Sept.   1  from  1922  to   1934,  inclusi\-e. 

VANDERBURGH  COUNTY  (P.  O.  Evansville),  Ind. — BOND  OFFER- 
ING— Walter  Smith,  County  Treasurer,  will  receive  bids  until  10  a m 
Sept  22  for  $11,800  4!^%  Owen  Smith  et  al  ,  Perry  Township  bonds. 
Denom  .$590  Date  Sept.  22  1921  Int.  M.  &  S.  Due  .$.590  each  .six 
months  from  May  15  1922  to  Nov.  15  1931,  incl. 

WAKE  FOREST  GRADED  SCHOOL  DISTRICT  (P.  O.  Wake  For- 
est), Wake  County,  No.  Caro. — BOND  OFFERING --Sealed  proposals 
will  be  received  until  2  p  m  Oct  7  by  the  Clerk  Board  of  School  TriLstees, 
for  ,$25,000  6%  school  bonds  Denom. $1,000  Date  Oct  1  1921.  Prin 
and  semi-ann  int  (A  &  O  )  payable  in  gold  in  New  York  at  the  office  of 
U  S  Mtge  &  Trust  Co..  N  Y  Due  Oct  1  1951  Cert  check  or  cash 
for  $500  payable  to  the  Board  of  Trustees,  required  Bonds  are  to  be 
prepared  under  the  supervision  of  the  United  States  Mortgage  &  Trust 
Co  .  which  will  certify  as  to  the  genuineness  of  the  signatures  of  the  officials 
executing  said  bonds,  and  the  seal  impressed  thereon  Legality  vn\l  be 
approved  by  Chester  B  Masslich  of  New  York  City  and  J.  L.  Morehead  of 
Durham ,  N  C  .  whose  approving  opinion  will  be  furnished  to  the  purchaser 
without  charge  All  bids  must  be  on  blank  forms  which  will  be  furnished 
by  Clerk  or  the  said  Trust  Company  Bonds  will  be  delivered  to  the  pur- 
chaser at  the  office  of  the  United  States  Mortgage  &  Trust  Co  ,  New 
York  City  on  or  about  Oct  14,  and  must  then  be  paid  for  in  New  York 
funds      No  bid  of  less  than  par  will  be  considered. 

WALKER   COUNTY    (P.   O.    Huntsvilie),   Tex.-BOND   SALE.— An 

issue  of  $50,000  5%  road  district  bond  has  been  sold.  Total  Bonded  Debt 
including  this  istue)  $.50,000.  Assessed  value  $1,568,700.  Population 
(estimated),  4,000. 

WASHINGTON,  Fayette  County,  Ohio.— BOA'D  OFFERING  —G.  H. 
Hitchcock.  City  Auditor,  will  receive  sealed  proposals  until  12  m.  Oct.  3 
for  the  following  6':;    bonds: 

$13,500  Armory-site    bonds.     Denom.    .$500.     Date    Oct.    1    1921.     Due 
Oct.  1  1936 

3,200  city's  portion  bonds      Denom     1  for  $700  and  5  for  $500  each. 
Date  Sept,  1  1921       Due  Sept    1  1931. 

Int  semi-annually  Certified  check  for  2%  of  the  amount  bid  for, 
payable  lo  the  City  Treasurer,  required       Purchaser  to  pay  accrued  int 

WASHINGTON  COUNTY  (P.  O.  BartlesviUe),  Okla.— BOA'B 
ELECTION.— On  Oct.  1.,,  $700,000  road  bonds  will  be  voted  upOTi. 

WASHINGTON  SCHOOL  TOWNSHIP  (P.  O.  Wa.shington),  Daviess 
County,  Ind.— BOATD  .S.ILK  — The  $8,000  6%  school-building  b(mds 
offered  on  Sept  3 — V  113,  p  879 — were  .sold  to  the  People's  National 
Bank  of  Washington  at  par  and  .accrued  interest.  Date  July  30  1921. 
Due  from  1923  to   1931.  incl 

WATERBURY,  New  Haven  County,  Conn.— BOA^i)  OFFERING.— 
Charles  B.  Tomkinson.  ('it.v  Clerk,  will  receive  sealed  proposals  until  8 
p.  m.  Sept .  26  for  the  following  tiu'ee  i.ssues  of  5"?.  couijon  (with  privilege 
of  registration)  bonds: 

$175,000  isolation    hospital    (2nd   series)    bonds.     Duo   $5,000   yearly   on 
July  I   from  1940  to  1974,  inclusive. 
1.50.000  West  Main   Bridg<;  bonds.     Due  $5,000  yearly  on  July   1  from 

1940  to   1969,  inclusive. 
100,000  fire  department     Seri(w  of  1921)   bonds.     Duo  $5,000  yearly  on 
Jidy   1   from   1926  to   1915,  in(^lusivo. 
*300,000  wat(ir  bonds.     Due  $10,000  yearly  on  July  1  from  1922  to  1951. 
inclusiv(!. 
Denom.  $1,000.     Date  July  1  1921.     Prin.  and  semi-aim.  int.  (J.  &  J.) 
payable  at  th(!   First  Nal  ion.al  Bank  of  Boston,  where  the  bonds  will  be 
deliv(!r(!d  to  the  imrchasor  on  Aug.  22   1921.     ('ert.  check  for  1%  of  the 
bonds  bid  for,  payabU^  lo  the  City  Treasurer  rcfiuired.     The  bonds  will  be 
engraved  under  the  sHr)orvision  of  and  certified  as  to  genuineness  by  the 
First  National  Bank  of  Boston.      Legality  approved  by  Storey,  Tliorndike, 
Palnuir  &  Dodg(!,  of  Boston. 


HXt 


ropcka   will  olace  $140,000  v/orth  of  bohdw  on  (hi-  market  within  th(r 
30  days.      This  Is  the  last  liiKtallrn(!nt  of  thi;  city  waterworks  coiiHttiic- 


""  All  other  three  issu(w  except  this  i.ssue  wore  offered  unsuccessfully  on 
Aug.    12  -V.    113,  p.  879. 

WATERLOO,  Black  Hawk  County,  Iowa,— BOAT/)  SALE  —An  issue 
of  $73,500  6%  tax-fi'ee  funding  bonds  has  beiMi  .sold  to  Taylor,  Ewart  &  Co 
of  Chicago  Denom  .$,500  and  $1,000  Date  Aug  1  1021  Prin  .and 
semi-ann  int  (F  &.  A  )  payable  at  the  office  of  t^ity  Treasurer  Due 
yearly  on  Aug  1  as  follows:  $5,000  1032  and  1033,  $7,000  1934,  $7,.5')0 
1035,  $5,000  1036  and  1937,  $7,000  1938,  $7, .500  1939,  $12,000  1040  and 
$12, .500    1041     ■ 

Finahrial  Statement 

Actu.'il  asM(!ss(rd  valuation .$34.(i32,371 

Taxable  valuation,   1920        13.028.444 

Bond(!d  debt.  Including  this  Issue - 1,200,000 

Population,    1020,   36,230 

WESTERLY,   Washington   County,   R.   I.— NOTE  SALE.— The  fol- 
lowing  two   issues  of  notes  aggregating   $195,000,   dated   Sopt.    12    1921, 
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i'  iiolm       Deiiom  Due    Nov.    2    1921. 

lo  .,    aoUa.        DeuulU      1     :    .      ill,(MtO;      1    for    $10,000.      1     for 

♦a.liOO.    1  for  $7,500  ami  5  lor  »;i.i.O<)0  eiich.      Due  Mar.  12  1»22 

WEST    PARK,     Cuyahoga    County,     01,i  ,        '!■%'/»    Off-ERINd  — 
8tei)hcii    Muiulrii'kbuii     ('il>    I'loik      Mill    i.  i,i|    hiiLs    until    \J    m 

Sv^>t    20  for  the  |>un'luuHi  of  Iho  fullovtiiig    i.  .         'I  u.-.tit'ot>iiieia  boiiila: 

92.21ti  tiO  ItuiiOij       Ueuoiii     1    for    <ai«  60   aud    In    fur   *200   ttaili       Dat*^ 

8«l>l    1   1921        Due  yearly  uu  Hopl     I  ai.  follows    |200  from  1922 

to  1930,  iiii'luiilve.  anil  S.SHi  tin  in  HW  I 
0,118  26  hoiula       Uuuoni     1    for   illHJti   and   9    for   $1,000  each       Date 

«ei>i    I  IU2I        Duo  yearly  on  Sepi     I  a.s  followb   $1 ,000  from  1922 

to    1930,   iucluiiive,   and  $llH2tS  in    1931 
1,585  47  bonds       Ueiioni    I  for  $>*5  17  and  10  for  $150  each       Date  Sept    1 

1921        Duo   yiurly   on   Se|>i      I    aa  follows    $.S5  47   In    1922  and 

$l.'SO  fi-oin    1923  lo    liJ.fl     iniliifii\« 
17,760  00  bonilfl       Dunoin    I  fui  S.^tiit  and  17  for  $1 .000  each       Date  Oct    1 

1921        Due  yearly  oil  Del     1   as  follows    $760  In    1922:  $1,000 

1923.  and  $2  1)00  from  1924  to  1931.  incliLsivo 
7.b79  70  bouila       Denom     1    for   »tl79  70  and   7   for   $1,000  each       Date 

June  1    1921        Due  y<nily  on  June   I  a.s  follows    .'Jt)79  70  In   1922 

and  «1.0(K»  in  19.' I  and  uai  h  year  from  1925  to  1931,  inclusive 
1,920  63  bonds       Denom      I    for    SI 20  63    and    9    for    .$200    each       Dale 

Sept,    I   1921       Due  yearly  on  Sbj-t    I  as  follows:  $120  63  in  1922 

and  $200  from  1923  to  1931.  In>  lusive 
luCeruiit  SMiui-aiiiiuai  Said  hoiuls  will  be  sold  to  the  highest  and  best 
bidder  for  not  lo.is  than  lluiir  par  value  and  accrued  interest  nitlilers  for 
wore  than  one  is-sue  of  the  foroaoiiiK  described  bonds  are  nmulred  to  separ- 
ately atat«  the  amount  bid  for  each  issue  All  bids  must  stale  the  nuinl>cr 
of  bond^  bid  for  and  the  «i-oss  amount  of  the  hid  and  accrued  interesl  to 
date  of  delivery  All  bid.s  iniLsl  be  accompanied  by  a  <'crtified  check  on 
borne  bank  oilier  than  the  one  maainn  the  bid.  unconditionally  pnyable  lo 
the  Treasurer  of  said  clly.  for  5'  '„  of  the  amtmnt  of  the  bonds  bid  for,  u|>oii 
condition  that  if  the  bid  is  accopied  the  bidder  will  receive  and  pay  for  such 
bonds  within  15  days  after  the  time  of  the  award,  said  ciieck  lo  be  retained 
If  said  condition  is  not  fulfilled 

WHATCOM     COUNTY     SCHOOL    DISTRICT    NO.     25.     Wash.- 
BO\l>  SALt:.  -  The  .Slato  of  Wushington  ha.-,  purchased  $7,000  6' ;   building 
bonds  at  par. 

WHITE    COUNTY    (P.    O.    Monticello),    Ind.      /)OA7)    SALE.— The 

$197,732  90  6%   Uunnell   Ditch   l)onds  offered  unsucces.-fully  on  June  S 

V.  113.  p.  2795 — were  sold  on  Sepl  I  to  \V.  K.  UConiiell  at  par  Denom 
10  for  $773  90  and  190  for  SI  .000  each.  Date  May  3  1921.  lut  J  &  d' 
Due  from  Deo.   1   1922  to  1931.  Inclasive. 

BOWS  NOT  SULO—The  $16,000  6%  bonds  offered  on  Sept.  8— V    113 
p.  1078 — were  not  sold  as  no  bids  were  submitted. 


WICHITA   COUNTY   (P.    O.    WIchlt.).   T*x.— PRICE  PAID— The, 

price  paid  by  the  Mortgage  Trust  (^o   and  associates  for  the  $1  500  000  6"  , 
road  bonds      V    113,  p    1079      was  par       They  were  purchased  on  Ailg    22 
(V^KKm77r>.V  --The  report  in  V     113,  p    107     stating  that  Ihla  county 
ha.l  M.ld  $.100  1)00  road  bonds  lo  a  8t    Louis  bank  was  Incorrect 

*.>)Y'^''^^'^^'*'*^        Luzerne      County        Pa— flO.V/)      .S.4/.i?  — The 

S-l."),'     ''5",    lax  free  iinpl     bonds  offered  on  Hcpl     13— V     113     ij     107ft 

Vj'il  to  ?947  "'"  ""''"'"''  '^'' ■>'"•""  <""    "f  Oincinnatl,  at  par    '  Due  from 

WINONA  SCHOOL  DISTRICT  (P.  O.  Winona).  Winona  County. 
Minn.  — «//>.S  />/■;(  X/.V/v7>     H<).\'l)S  UK-OFFKRlil)       The  bids  received  on 

Sept     7  for  the  $50,000  coupon  bonds,  at  not  exceediim;  5'f  "i   Interest. 

V  1  13,  p  OS  I  —wore  turned  down  They  will  bo  offered  ak'ain  on  ,Sopl  23 
at  a  rate  of  interest  at  not  to  exceed  6'/,,  Sealed  bids  for  these  bonds  will 
be  received  until  7:30  p  m  on  that  day  by  Adole  H  Kiessln.  (Merk  of 
Hoard  of  Education  Denom  $1,000  Date  Oct  1  1921  I'rin  and  somi- 
aiin  int  (J  &  1)  )  payable  at  the  office  of  Oily  Treasurer,  or  at  a  bank 
approved  by  the  board  lo  be  selected  by  the  siKuessful  bidder  Due  on 
Dire  I  as  follows:  $10,000  1923.  $15,000  1921,  $10,000  1925,  85.000  1926 
and  810,000  1927  Ortlfied  check  or  cash  deposit  on  a  responsible  bank 
for  2%.   ro<iuired       Purchaser   to   |>ay  accrued   interest 

The  official  notice  of  thin  offerliiu  iitttu  hi:  found  among  the  advenisemenis 
clseuhfrc  in  this  Diimrlmi-nl 

^■,y}^,^^^'  .^"""'"8    County,    Neb.~«OAr/).S    VOTED —\n   Issue   of 

'J35. Olio  electric  light  and  power  bonds  was  voted  by  .373  to  41 

.>,.X9.'*'S  .?9."^^L    DISTRICT    (P.    O.    York),    York    County,    P«.— 

Of>.N/>    .•>  ILA        The    $8). 000    b'A",,    coupon    or    rogislored    (purchaser's 
op' ion)   school   bonds  offered   on   Sept     8    -V      113,    p     HSO -wore  sold    to 
Middle  and  Henry  at  101  261,  a  basis  of  about  5  31",',       Date  Sept.  1  1921 
l)ue  $5  000  on  Sept    1  1927,  and  Sepl    1  1928  ami  $10,000  ye  irly  on  Sept.   1 
from  1929  to  1933.  Incl  ,  with  the  last  $20,000  dun  Sept    1  1931 

YORKVILLE  SCHOOL  DISTRICT  NO.  11(P.  O.  York).  York 
County,  So.  Caro.— /JOA7>  .SALE.  Spit/cr,  Kori(  k  &  Co.  of  Toledo,  have 
been  awarded  at  94,  a  basis  of  about  6  55'>i  .  it  is  slated,  the  $125,000  6% 
20  year  school  bonds,  which  wore  offered  on  Sept.  3  V.  113.  p.  984.  Date 
Sept.   1   1921. 

CANADA,     its     Provinces    and    Municipalities. 

BRANDON,  Man —HO .\7J  SALE —An  issue  of  $72  000  d"/,  Hl-yea'- 
municipal  bonds  was  recently  awarded  to  Ucll,  (iouinlocc  &  Co   of  Toronto 

CHARLOTTETOWN,    P.    E.    l— DEBENTURE  SALE  —An   issue  of 
$98,900  6"(,  20-year  municipal  debentures  was  recently  awarded  to  J    M 
Uobinson  &  Sons  of  Montreal 


NEW  LOANS 


NEW  LOANS 


$1,500,000 

Mercer  County 

Pennsylvania 

51/28 

Due  August  1,   1924,  to 
August   1,   1950. 

Prices:  To  Net  5.25% 


Biddle  &  Henry 

104  South  Fifth  Street 

Philadelphia 

Private  Wire  lo  New  York 
Call  Canal  8137 


BALLARD  dc  COMPANY 

Members  New  York  Stock  Exeharige 

HARTFORD 

Connecticut  Securities 


United  States  and  Canadian 
Municipal  Bonds. 

l^DDELL 

Ground  Floor  Singer  BuildirCo 

•8  Liberty   Street,  New   York 

Telephone  Oortlandt  3183 


S50.000 
CITY  OF  WINONA,  MINN. 

;  SCHOOL  BONDS 

Notice  is  hereby  given  that,  the  Board  of 
Education  of  the  City  of  Winona,  Minnesota,  will 
meet  on  FRIDAY.  THE  23RD  DAY  OF  SFP- 
TEMBKR,  1921,  AT  7  30  OCI.OCK  IN  THE 
EVENING,  in  the  Board's  office  in  ,he  New 
High  Scnool  BuiklinK,  situated  on  Broadway 
Street  between  Johnson  and  Washington  Streets, 
in  said  city,  and  then  and  there  open,  consider, 
and  act  upon  bids  for  all  of  the  b)ncls  of  the  school 
district  in  said  city  in  the  ae;'.?rega'o  amount  of 
fifty  thou.sand  (50.000)  dollars  to  be  issued  for 
the  purpose  of  payiner  indebtedness  and  obliga- 
tions incurred  by  said  school  district  prior  to 
January,  1921,  and  for  the  payment  of  salarie* 
of  teachers. 

Said  bonas  will  bear  date  and  be  delivered 
October  1st.  1921.  and  Avill  be  issuerl  in  denomina- 
tions of  one  thousand  (1 ,000)  dollars  each  and  will 
draw  interest  at  a  rate  not  to  exceed  six  (6)  per 
cent  per  annum  payable  semi-annually  on  the 
1st  day  of  June  and  December  after  issue  and  be 
repre.*ented  by  coupons  attached  to  said  bonds. 

The  principal  of  siiid  bonds  will  be  payable  as 
follows:  Ten  thousand  (10.000)  dollars  on  the  1st 
day  of  December,  192S,  and  the  further  sum  of 
fifteen  thousanil  (15.000)  dollars  on  the  1st  day 
of  December.  1921.  and  the  further  sum  of  ten 
thousand  (10.000)  dollars  on  the  1st  day  of  De- 
cember. 1925.  and  the  further  sura  of  five  thou- 
sand (5.000)  dollars  on  the  1st  day  of  December, 
\  1920,  and  the  further  sum  of  ten  thousand 
I  (10.000)  dollars  on  the  1st  day  of  December, 
1927. 

Both  principal  and  interest  will  be  payable  at 
the  office  of  the  City  Treasurer,  Winona,  JMinne- 
1  sota,  or  at  a  bank  approved  by  the  Board  to  be 
I  selected  by  the  succes.sful  bidder. 

A  deposit  of  two  per  cent  of  the  principal  sum 
I  of  the  bonds  for  which  each  bid  is   made,  either 
in  cash  or  certified  check  on  a  responsible  bank, 
will  be  required. 

None  of  said  bonds  will  be  sold  for  less  than  par 
value  and  accrued  interest  and  said  Board  re- 
serves the  right  to  reject  any  and  all  bids.  All 
bids  must  be  in  writing,  sealed,  and  endorsed 
"Proposals  for  School  Bonds,"  and  addressed  to 
the  Clerk  of  said  Board  at  Winona,  Minnesota, 
and  delivered  to  said  Clerk  at  or  before  the  time 
set  for  opening  bids. 

Winona,  Minnesota,  September  7th,  1921. 
ADELE    H.   KRESSIN. 

Clerk  of  Board  of  Education, 

City  of  Winona,  Minne.sota. 
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MUNICIPAL   BONDS 

Dnderwrltlng  and  distributing  entire  Issues  of 
Olty.  County.  School  District  and  Road  District 
Bonds  of  Texas  Dealers'  Inquiries  and  offerlnio 
Mllcited 

Circulars   on   request. 

HAROLD  G.  WISE 

& 

HOUSTON    COMPANY  TEXAS 

<CatahllRtae<1    19  IS 

H.  M.  CHANCE   6u  CO. 

Mlnina   Encineers   and   CcolocUts 

COAL  AND  A'iNERAL  PROPERTIES 

Examtned,    Managed,    Appraiaad 
Drexel    Bids  PHILADELPHIA 


State  of  Connecticut 

TREASURY    DZPARTMENT 

Hartford,  September  14,  1921. 

The  Treasurer  will  open  bids 
September  20th,  12  M.  Standard 
Time,  for  the  purchase  of  the  whole 
or  any  part  of    ' 

$2,000,000 

Connecticut  5  Per  Cent 
Bonds 
Due  July  1,  1936. 

Interest  payable  semi-annually, 
January  1st  and  Jul}'  1st.  Issued 
under  authority  of  Chapter  373, 
Pubhc  Acts.  1921. 

For  further  particulars,  write  to 

STATE  TREASURER, 
Hartford, 

G.  H.  GILPATRIC, 

Treasurer . 

30YLE,  BROCKWAY  &  GRAHAM,  INC. 

MATTERS  FINANCIAL 
Union   Arcade  Pittsburgh,   Pa. 


/^^\  Illinois  Trust  &  Savings  Ban 

-:^8B^  ^^  Salle  at  Jackson  ...  Chicago 


k 


>   Th«  SiKrt  of  S*rv1c*   ' 


Capital  and  Surplus 


$15,000,000 


P&ya  Interest  on  Time  Has  on  band  at  all  tiiue«  a  variety  of  ex 

Deposits,  Current  and  Reserve  oellent  seouritles.     Bu:v-s  and  solli 

Aooounts.     Deals  In  Foreijjn  Ex-  Qovernmt\nt,    Muuiolpal    and 

shaiige.     Transaota  a  General  Trust  Business.  (\>ri>«>rallou  Hivuds 


Sept.  17  1021.1 


r\m   CnHONTCLE 
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KINGSVILLE,  Ont  niCHIlNTUKK  »ALE.—\.  E  AmoH  &  ()o.  Iiavo 
boon  awjirdod  JlWiO, ()()()  (i'ii';^,  20-ltiNliilliH(nilr  (lohonttiros  iil.  a  prlro  of  07  (10 

LEAMINGTON,  Out  DHIiKNTinih:  SMJC  An  Ishiio  of  JfLT), ()()() 
(5%   Ul-y<>;ir  muiiicir>al  (Inhciilui'ON  was  rtvcrilly  (IIhpohcmI  of 

OTTAWA,  Ont.  ni':itl':N'IUIil<:  OinnailNd.  Kranlc  M.  I'lanI,, 
Mayor,  will  i-octilvo  soalt^d  (niidoi's  miUl  \2  in.  Sept.  22  I'cir  l.lio  followInK 
()<:;,  coupon  dolx^nlui-os: 

$17H.71  t  ;i7  dohonluros.      Duo  In  ton  yoarw. 
\XK  1()2  :!.!  (ItilHMilui-o.s.      Duo  in  fllMooii  yoars. 
:{2(>,SS:UII  tlolionlni-os.      Duo  in  Iwonly  yoars. 
1,170  00(1  00  doiiontoros.      Duo  in  (liirly  ycwrs. 

Doiioni.  ,11,000,  fr>00.  $100,  f.^iO  and  odd  .•unoiinls.  Daio  .Tuly  I  an<l  .i"). 
Int.  (.1.  fi.  .1.).  Dolxmlui-os  will  l)o  [>ald  at  (ho  Hank  ol'  Nova  Wcol  la  .•i.l 
Ottawa.  Toronto,  and  Montrnal,  and  IC  payalilo  In  tlio  UnKod  Si.ilns  .il 
tho  National  Hank  ol'  Coininorco  in  Now  York  ('ity.  'I'ondors  will  lio 
nK'oivod  fpr  bonds  payahlo  as  lo  principal  and  inlcrost  in  Canada  and  lor 
bonds  payable  bolli  in  Canada  and  I  ho  United  Htatos.  Ciortil'lod  clio(rk 
for  $10. 000  rofiiiircd. 

SASKATCHEWAN  SCHOOL  DISTRICTS,  Sask.  DKHENTURKS 
AVTIIORIZKI)  TIk!  I'oilowinfi,  accordinfi;  to  tho  "l<'inanclal  I'osI"  of 
Toronlo.  is  a  list  of  authorizations  (?rantod  by  tlio  Local  ( iovorinn<iut 
Board  front  .\\m    20  to  .\UK   20 

School  nistricls — (iratoii.  $12,000;  Marquetto,  $12.. '500;  Ilorzol.  .$000 
Selkirk,  ^^..^O;  Hmilcv,  $1,500:  rCnniskillon,  .$2,r)00;  Queen's  Counlv, 
$■1,000;  aurl)jlon,  $1,000;  lini)cri;il.  .$:i . .'")00 ;  Rouse,  $1,000;  Southdean, 
$1,400;  Louisa.  $  1 0.000;  Punnichy,  .$700. 

VillaKO     Druid.  $1,000. 

DKRKNTURK  SAlJiS — The  folIowinK  we  learn  from  tho  same  source 
is  a  list  of  debontiires  amounting  to  $.S7.0,'j0  reported  sold  in  tho  sanio  period 

Schools.  Denholm.  $.■)., WO.  20-ycars,  8%.  Waterman-Wat  erbuiy 
MfK  Co  ,  Kegina.  Porgan,  .$4,500  20-yoars,  8%,  C.  C.  Cross  &  Co  , 
Roiiina 

Rural  Telephone  Antelope,  .$,3,700.  l.'i-years  8%,  R  M.  McLeod. 
Retina  Pounio  View.  $l,t>.')0,  KVyears,  8%,  Mrs  E  Ashworth.  Loroboru 
New  Flotwode.  $10,700.  l.'5-yeais  8%,  W.  D.  Craig,  Regina.  Estlin, 
.$2,000  15-vears  8%,  W    D   Craig,  Rogina. 

Villago  —  Aberdeen,  $4,000,  1,5-yoars  8%.  W    H   Lawrence,  Aberdeen. 

Town  — Unity,  $,'>.000,  IT)  years  8%,  various,  Unity. 

SARNIA,  Ont  — BOND  SALE — An  issue  of  .5}ii  %  and  6%bond,s  aggre- 
gating $29,'')  500  were  sold  to  Wood,  Gundy  &  Co.  and  R.  C.  Matthews  & 
Co  .  both  Toronto. 


SI ir.R BROOKE,  Qua  liONI)  SALE —An  Iwuo  of  -l.JOO.OOO  (1%  10- 
yeii.r  bonds  w;ih  recently  Hold  to  Reno  T    IjOclorc  of  Montroul,  ill  08  26,  a 

l)asls  of  about  (i  2.'<%. 

TORONTO,  Ont.  -nONIi  SALE  Tho  IR-J, 000,000  1>A%  Olty  of 
Toron(i),  gn.u'anteed  r)ondH  offiMfid  on  Hept,  l.'J  -V  I  l.'j.  p  1170  -wor.l 
sold  (<>  a  syndicate  coni|iosed  of  Li^e,  IlinKlnson  *.  Co  ,  Hiviiicer  TniHK  St, 
Co  .  ItankerH  TrusI  Co  ,  10  1(  Rollins  .V,  Hons.  Warren  At  f.'o  Inc  and 
K  A  Daly  't  <  "o  ,  al.  M.i  O.'i,  f<  \i,n:ull,i]i  fiiiidn)  <)<|  i.il  lo  7.'t  57  In  Now  York 
fluids       l)ii.((t  Se))t    1   lOl.i       Duo  He|.t    I    lO.'i.'t       Tho  followbiK  Ih  a  IIhI  of 


bids  received 


-Prict!  ■ 


Tortmto  Nnw  York 
Eundn.      Euncls. 


'rcwU'rrrs  ~ 
Lee,    lllgglnson    cfk   Co  ,    PoNton;    Paiikors   Trust   (!o  , 

N    Y  ;  r'(     II     Polllns  <Si;  Sons,  PoMlon;  Hpencor,  Tr:iHk , 

.t  <  !o  .  Now  York;  W.arrdu  Ik  Co  ,  Inc  ,  IJoston;  R    A. 

D.ily  it  (!o  ,  Toronlo        .    _  . .  .   8.i  03  7.'J  57 

Kls,sel.  KInnlcult  Ai  <!o  ,  N    Y  ;  IJIair  .t  <  ;<>  ,  New  York; 

Coffin  fc  Hurr,  Itoslon;  Old  (iolony  TnmtCJo  .  Moston 

H(;i,cy  <V  Hraun,  Toledo:  A.  K    Ames  «t  Co  ,  Toronto.   81. 185  7.3.47 

Harris,    l<'orbcs  &   Co.,   Toronto;    National   City  (>o,, 

Toronlo 8131  7^91 

UnKdd   Kin.inclal  Corp  ,   Ltd  ,   Montnwil;   R.   (J     IVT.-i.!,- 

thews  it  (!o  ,   Ltd  ,   Toronto;  (Juaranty  Co    of  New 

York;C    D   Barney  ."k  Co  ,  New  York;  Hlytho,  Wilier 

&  Cio.,  Han    Krancisi'o;   Ha,nriii,hs,   Hallin  <^:    l.,ee,   New 

York:  Marshall  Pield,  (ilore.  Ward  <fe  <  lo  .  Chicago  _  80  088  72.528 
Wood,  (iiindv  ft.  Co  .  Toronto,  and  Messrs.  Paine,  Wclj- 

ber&Co  ,  NY;  Dillon,  Read  .Sc  (Jo 79  923 

New  Yorit  Dotninlon  Securities  Corj)  ,  Toronto  79  613 

Miller  &  Co  ,  New  York;  Pratidon,  (ior(lt)n  and  Wad- 
doll.  New  York;  llouser.  Wood  Hi.  Vai  ,  Toronto 79.0736 

First  National   (Company,    Detroit;    llalsey,    Stuart.   & 

Co  ,   Inc.,   ('hicago;    Ilallgarten   &   (!o  ,   Now  York; 

Canada    Bond   (Company,    Ltd  ,    Toronto;   Acmlllus 

Jarvis  &  Co  .   Toronto 78  334  70  731 

Tho  offcw  of  the  syndicate  composed  of  Messr.s.  Lee,  Higgirmon  &  Co., 
Bo.^ton;  Bankers  Trust  Co  ,  New  Yorlc;  E  H  Rollins  Ik  Sons,  Boston; 
Spencer,  Trask  &  Co  ,  New  York;  Warner  &  Vn  ,  Inc  ,  Boston,  and  R  A. 
Dalv  <fe  Co  ,  Toronto,  of  82  03  (Toronto  funds)  being  tho  highest  was 
accepted,  which  means  that  the  cost  of  tho  money  to  the  Harbor  Com- 
missioners is  5  73%. 
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$3O,00O 

Borough  of  Essex  Fells,  N.  J. 

WATER  WORKS  BONDS 

The  Borough  of  Essex  Pells,  in  the  County  of 
Essex  and  State  of  New  Jersey,  will  sell  at  public 
auction,  upon  terms  hereinafter  .set  forth,  at  the 
Borough  Hall  in  said  Borough,  on  FRIDAY.  THE 
30TH  DAY  OF  SEPTEMBER.  1821.  at  eight  (8) 
o'clock  in  the  evening,  <a  sufficient  number  of 
bonds  of  said  Borough  to  produce  the  sum  of 
Thirty  Thousand  Dollars  fS30,000),  of  the  issue 
of  bonds  authorized  in  said  sum  to  be  issued  for 
the  purpose  of  increasing  the  capacity  of  tho 
water  works  and  plant  owned  by  the  Borough  of 
Essex  Fells,  the  purchase  of  other  rumps,  ma- 
chinery and  apparatus,  and  the  laying  of  addi- 
tional mains  and  pipes,  pursuant  to  the  require- 
ments of  a  contract  between  said  Borough  and 
the  Borough  of  Verona,  dated  .luly  21st,  1921 . 

Said  bonds  will  be  coupon  bonds,  will  bear  date 
October  1.  1921,  will  carry  interest  from  their 
date  at  the  rate  of  six  per  centum  (6%)  per 
annum,  will  be  in  denominations  of  One  Hundred 
Dollars  tSlOO)  each,  and  will  mature  Eight  Hun- 
dred Dollars  ($800)  on  October  1,  1923,  Eight 
Hundred  Dollars  (.$800)  on  October  1.  1924, 
Nine  Hundred  Dollars  ($900)  on  October  1.  1925, 
and  thereafter  in  successive  annual  installments 
of  Eleven  Hundred  Dollars  ($1,100)  each,  com- 
mencing October  1st.   1920. 

Unless  all  bids  be  rejected,  said  bonds  will  be 
sold  to  the  highest  bidder  or  bidders  who  shall 
comply  with  the  terms  of  sale  and  who  shall  offer 
to  pay  not  less  than  Thirty  Thousand  Dollars 
(830.000)  and  to  take  therefor  the  least  amount 
of  bonds,  commencing  wi'h  the  fiist  maturity 
and  stated  in  a  multiple  of  One  Thousand  Dollars 
($1,000;;  and  if  two  or  more  bidders  shall  offer  to 
take  the  same  amount  of  said  bonds,  then  to  the 
bidder  or  bidders  offering  to  pay  therefor  the' 
highest  additional  price. 

All  bidders  will  be  required  at  the  time  of  said 
.sale  to  ftcposit  a  certified  check  for  two  per  cen- 
tum (2%  •  of  the  amount  of  Ijonds  bid  for.  drawn 
upon  an  incorporated  bank  or  trust  .;ompany,  to 
secure  the  municipality  against  any  lo.ss  resulting 
from  the  failure  of  the  bidder  to  complv  with  the 
terms  of  his  bid.  Tho  right  will  be  reserved  to 
reject  any  and  all  bids. 

JAMES  A.   SPEER. 

Borough  Cleric. 

Essex  Fells,  N.  J..  August  18,  1921. 


Edward  E.  Hall  k  Co. 

[KtH&WalbeH  1800) 

Insurance  Brokers* 

3!)   MaTDEN   LANR  NKW    rORX 

Tri.    John   4S7e 

Ara  rour  BonHa,  pirn,  ''\utofnobila 
Holdup  and  Llnbility  pollntea  proparly 
written  t 

Advice  given  on  policy  contrncta,  lllsr» 
protection  and  lo«ii  adiuatmontia. 

Prompt  <>07C  rago  procured  ah-jraT«i 
desired. 


GEORGE  W.   MYER,   JR. 

Certified    Public   Accountant 
36   NASSAU  ST.,   NEW     YORK 

AadUi,  InvoRtl^atlonfi, 

£itat«  Accounting;, 

Income  Tax  Ketuma 
TatopboiM  aaOot  6441 


NEW  LOANS 

Sio.ooo.ooo 

STATE  OF  MICHIGAN 

SOLDIERS  BONUS  BONDS 

The  undersigned  will  receive  sealed 
bids  at  his  office  in  the  City  of  Lansing, 
Michigan,  until  the  TWENTY- 
SECOND  DAY  OF  SEPTEMBER, 
NINETEEN  HUNDRED  TWENTY- 
ONE,  UP  TO  TEN-THIRTY 
•O'CLOCK  A.  M.  OF  SAID  DAY, 
for  the  sale  of  Ten  Million  Dollars 
($10,000,000)  of  State  of  Michigan 
Soldiers  Bonus  Coupon  Bonds  in  de- 
nominations of  $1,000  each,  to  be  issued 
by  the  State  Administrative  Board  of 
the  State  of  Michigan,  pursuant  to  the 
provisions  of  Act  No.  1  of  the  Public 
Acts  of  the  State  of  Michigan,  First 
Extra  Session,  Nineteen  Hundred  Twen- 
ty-One, as  amended.  Said  bonds  will 
be  dated  October  15,  1921,  and  will 
mature  on  the  15th  day  of  October, 
1941,  and  will  bear  interest  at  the  rate 
of  Five  and  One-Half  Per  Centum 
(5J^%)  per  annum,  payable  semi- 
annually. A  certified  check  in  a  sum 
equal  to  One  Per  Cent  (1%)  of  the 
amount  of  the  bid,  payable  to  the 
order  of  the  State  Treasurer  of  the 
State  of  Michigan,  must  be  submitted 
with  each  bid. 

The  right  is  reserved  to  reject  any  or 
all  bids. 

FRANK  E.  GORMAN, 

Slate  Treasurer . 


ENGINEERS 

THE 

I  G.  WHITE  ENGINEERING 
CORPORATION 


Knjflneer* 


Conotructorr 


Builrlin^A — Unduatrial   Unitn 

Public   Utilities 

Report* — Valuations — Eat  i  ma  tea 

42  EXCHANGE  PLACE,  NEW  YORK 


ENGINEERS 


A 


STONE  &  WEBSTER 

INCORPORATED 


REPORTS     VALUATIONS 

EXAMINATIONS 

ON 

INDUSTRIAL 

AND  PUBLIC  SERVICE 

PROPERTIES 


New  York      Boston      Chicago 


Public  Utility 
Specialists 

Gas  and  Electric 

Management  and  Opera  tioii . 
Counsel  and  Reports, 
Aocoimting  and  Purchasing, 
Utilities  Public  Relations, 
Valuation  and  Rates, 
Design  and  Construction  of 
central  station a,nd  iaduatrial 
power  plants  and  gas  plants. 

WILLIAM  A.  BAEHROrganLTatioD 


Peoples  Gas   BulldliiK 


OblcaKO 


<-«■ 


PIV  WCIAIy  (  IIKONICIJ-: 


u'liwJT^^i" "^'M'ij|uuutiiimrimriimii''^ii"iiiii"f'i'ininnn 


Clcissificd  D(^i)nrtin(Mit 


BANKING   CONNECTIONS  Ot^lKtU. 

COMl'KTENT.  rtwponsible  bankur  with  commer- 
cial Aiiil  fliiaiiciitl  eilui'utiuii,  lievui'ul  yoais  <> 
rorui({ii  banking  uxptiriuiK't)  uctiuiieU  witti  Ic^iii- 
iag  l.uii(ii>ii  ttiiU  I'uiiilnuiituI  itaiiki)  uiiil  Mer- 
ctuat  U.iiiktii-ti,  iJurfeoily  fauiilUr  with  foittlKn 
truilu  riiiiiiU'liiK.  foreign  ttxt'hunibitwt.  tiiifuiiien- 
lary  and  atveptamw  iTudilii.  iliiii'uunlh,  oillfi-- 
lUiua,  InvtmtlKiitluu  wurk .  iic..  wUliiti  to  t'U- 
uptii'atH  in  Itiu  (ituu|i>|inuMit  of  ilu-  riirt-iriii  ile- 
partiiient  of  a  firai-ilaab  piotcrt^tslvu  tiank  or 
ai't  as  KurupMiu  r«!preat!ntali\ t  eilhi^r  of  an  In 
Uiviitual  concurii  or  of  a  coiisortluni  of  Hanks, 
who  would  find  ad\aiii.iKti  in  iiuuiinK  Ihuir 
Kurttpean  busini'sa  AiUlinsa  Mux  M-25.  earn  of 
Kinancial  Chr«)iiiile,  90  Tine  ."t  ,  N     Y.  City. 


BUSINESS  OPPORTUNITIES 

Public  Accounting  Practice 

O.  p.  A.  (N.  Y.)  Christian,  will  piirchaao  Now 
York  City  practice  of  an  accountant  retiring 
from  practice,  or.  New  V'ork  Ciiy  practice  of 
out-of-town  firm.  Keplitw  held  strictl.v  con 
rideutial.  Box  H-10,  care  of  Financial  t'hrcmlcle, 
90  Pine  Street,   New   York  City. 


CUSTOMERS'  MEN  WANTED. 


CUSTOMERS'  MAN— Large  Coii8olidat«d  House 
has  an  opening  for  rustomeis'  man  controlling 
active  accounts.  Exceptional  opportunity  for 
The  right  man.  Address  Box  K-8.  care  o 
Pinaocial  Chronicle.  90  Pine  Street,  Now  York 
City. 


INVLSlMLNT  iHtN   WAN  11:1) 


BOND  SALESMAN   WANTED 


POSITIONS  WANTED 


liitci'iialiiinal  Inviiitnicnl  liankinK  Ikhi.'mi  re 
(|iilre.i  iiervlcus  high  cl.is.s  uxperieiictd  bo.id  snleh 
man  clientele  not  ntH-essary.  Kxcellenl  ponhI- 
biiitU's  for  future,  (iive  full  details  previoii.s 
training  and  experience.  All  replies  will  he  held 
In  .strict  onfidonce.  Box  II-IS,  Kinancial 
Chronicle,  90  Pino  Street,   New   York  City, 


WANTED 

Experienced  man  t"  take  charge  of  whole- 
Hale  celling  of  preferred  8toclis  of  iiea60n<*d 
electric  power  compnniuB.  Only  tho.ie  with 
good  experience  and  who  are  willini;  to  work 
hard  and  travel  conittantly  need  apply. 
Exceptional  opportunity  for  the  rif;ht  man. 
Answer  Box  F-10,  Financial  Chronicle,  90 
Pine  Street,    N.   Y. 


LOST 


LOST: — Notice  Is  hereby  given  that  Certificate 
No.  F27421  Issued  In  the  name  of  ,Iolin  11. 
McKeniia  for  li)  shar(\s  of  preferred  stock  of 
the  Crucible  Steel  Company  of  America  has 
btH'n  lost.  Application  has  been  mad(i  for  a 
duplicate  Certlfi<'ate  and  all  persons  are  warned 
against  negotiating  said  lost  Certificate. 

JOHN    H.    McKKNNA. 


CONNECTIONS  WANTED 


PARTNER    SOUGHT 


Bond  Men,  now  conducting  profitable  unlisted  department  of 
large,  prominent  and  welUregarded  New  York  Investment  House, 
have  arranged  to  take  over  same,  paying  the  firm  a  rental  for  the 
use  of  their  wires  and  for  office  space,  and  desire  to  secure  a 
partner  in  this  connection  with  $5,000  to  $20,000.  Proposition 
extraordinary  and  one  that  will  bear  strictest  investigation. 
Address  Box  E-6,   Financial   Chronicle,  90  Pine  St.,   New  York. 


Connecticut 

Bankers,  Brokers  and  Security  Dealers 

can  locate  the  houses  that  will  buy  or  sell  many  bonds  and 
unlisted  and  inactive  stocks  by  referring  to  the  Trading 
Department  (Pages  XII,  XIII,  XIV,  XV,  XVI  and  XVII) 
of  the  Financial  Chronicle. 

In  the  advertisements  on  these  pages,  dealers  and  brokers 
list  the  bonds  and  stocks  they  wish  to  buy  or  sell  and  indi- 
cate the  class  of  securities  they  specialize  in.  From  time 
to  time  virtually  every  security  having  any  degree  of  sal- 
ability  in  the  United  States  is  bought  or  sold  through  this 
department,  the  advertisers  in  which  are  prepared  to  furnish 
quotations  on  thousands  of  securities. 

Always  turn  to  the  Financial  Chronicle 
Trading  Department  when  you  wish  to  buy 
o        11  bonds  or  unlisted  or  inactive  stocks. 


DO  YOU  NEED 
AN  EXPERIENCED  BOND 

MAN 

To  take  complete  charge  of 
bond  department,  manage 
Chicago  or  other  Western 
office,  direct  retail  sales  or- 
ganization, handle  wholesale 
distribution,  investigate 
properties  and  originate  is- 
sues'.' Advertiser  has  had 
«uch  experience  and  an  ex- 
ceptionally broad  training 
in  investment  business.  Pre- 
viously associated  with  some 
of  the  largest  banking  houses 
of    the    country. 

Only  proposition  offering 
permanency  and  larf^c  possi- 
bilities would  be  of  interest. 
Address  Box  H-14,  Financial 
Chronicle,  90  Pine  Street, 
New   York. 


BOND  SALESMAN 

Young  man,  ,'jl,  now  covering  central  counties 
of  I'onnsylvanla  for  a  New  York  Stock  Exchange 
house,  is  considering  making  a  i-hange.  Very 
well  acquainted  with  officers  of  rinancial  institu- 
llons  whose  Investment  holdings  .January  1 ,  1921 
were  $25,000,000.  A-l  reference  as  to  ability 
and  personality.  Address  Box  H-10,  Kinancial 
Chronicle,  90  I'lne  Street,    New   York  City. 


STATISTICIAN-CORRESPONDENT,  college 
graduate,  experienced  correspondent  and  finan- 
cial writer,  thoroughly  famillur  with  securities 
and  analyses,  desires  connection.  Address 
Box  H-16,  care  of  Financial  Chronicle,  90  I'lne 
Svreet,  New  York. 

YOUNG  MAN.  experienced  bookkeeper,  steno- 
grapher, typist,  lodger  clerk,  cost  accountant 
and  secretary,  seeks  position.  Exceptional 
reference.  Addrcps  Box  G-1 1 .  care  of  Financial 
Chronicle,  90  Pine  Street,  New  York  City. 

EXPERIENCED  CASHIER  formerly  with 
largo  brokoraga  house,  seeks  position.  Best  of 
references.  Address  Box  H-1,  care  of  Financial 
Chronicle,    90    Pino    Street,    New    York    City. 

TRADER. — Y'oung  man  desires  position  that 
will  permit  him  to  aciulre  knowledge  of  Bond 
and  Unlisted  trading.  Address  Box  H-2, 
care  of  Financial  Chronicle,  90  Pine  Street. 
New  York  City. 


STATISTICIAN. 

STATISTICIAN,  thoroughly  familiar  with  gath- 
ering and  compiling  data  on  railroad,  public 
utility  and  industrial  secujities,  desires  position 
as  Assistant  Statistician  with  an  investment 
house.  Box  G-7,  Financial  Chronicle,  90  Pine 
Street.  N.  Y.  City. 

JUNIOR  STATISTICIAN,  with  considerable 
experience  compiling  data,  wishes  to  make 
connection  with  New  York  investment  house. 
Addre.ss  Box  1-3,  care  of  Financial  Chronicle, 
90  Pine  Street.  Ne%v  York  City. 

TRADER  experienced  in  handling  unlisted  and 
inactive  securities  desires  engagement.  Will 
consider  out  of  town  pi^itiou.  Can  furnisih 
best  of  references.  Address  Box  H-t>,  care  of 
Financial  Chroaicle.  90  Pine  Street.  New  York 
City. 

SUCCESSFULBONDandUNLIsrKDTUADKH 
seeks  ongagemtnit  with  New  YorU  Stivk  Ex- 
change House.  Capable  of  taking  entlrt*  charge 
of  Trading  Department.  Addrt>ss  Box  H-t. 
care  of  FiniuKial  t.-hroulcle.  90  Hue  Street. 
New  York  City. 

TRADER 

In  Bonds  and  lTnllst<Hl  Sei'iiritiea.  antTMslve. 
thorough  knowledge  of  markets,  now  with  i«vniln- 
ont  house,  deslr»>s  iMnutvtii>n  with  Stock  K\cl\»nis»< 
or  lianking  house  Ad»lrt»«  Box  M-  >,  Kluauci*! 
cniroulclo,  90  Plue  Sirwt,  Now  York 
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Bank  &  Quotation  Section 
Railway  Earnings  Section 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Secfioa 
State  and  City  Sectiait 
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PUHMSHIOD  WKEKI-Y 

Terms    of    Subscription — Payable    in    Advance 

For  One  Year --- ..$10  00 

For  Six  Months - 6  00 

European  Subscription   (including  posta(?e) 13  .50 

European  Subscription  six  months   (including  postage) 7  75 

Oanadian  Subscription   (including  postage) U  ,50 

NOTICE. — On  account  of  the  fluctuations  In  the  rates  of  exchange 
remittances  for  European  subscriptions  and  advertisements  must  be  made 
In  New  York  funds. 

Subscription  includes  following  Suppleiaenls — 
Bank  and  Quotation  (monthly)      Railwat&  Industrial  (somi-annually) 
Railway  Earnings  (monthly)  Blbctrio  Railway  (semi-annually) 

SiATB  AND  City  (semi-annually)      Bankbrs'  Convention  (yearly) 

Terms  of  Advertising 

Transient  display  matter  per  agate  line 45  cents 

Contract  ami   Card  rates On   request 

Ohicaoo  Officb — 19  South  La  Salle  Street,  Telephone  State  5594. 
London  Office — Edwards  &  Smith,  1  Drapers'  Gardens.  E.  C. 

WILLIAM    B.    DANA    COMPANY,    Publishers, 

Front,    Pine   and    Deoeyster    Streets.    Now    York. 

Published  every  SiUiinlay  morning  by  WILLIAM  B.  DANA  COMPANY.  Pre.-ii- 
dent,  Jacob  Scibert  Jr.:  Vice-President.  Arnold  Ci.  Dana;  Bu.siness  Manager,  William 
D.  Rii»gs:  Seerota'-v.  Tl^'liort  o.  S?ih»'-t.      Xdi^eis   of  all.  Offire  of  f.*ie  r^omm.nv. 

CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telesraph.  &e.,  intiioates  that  the  total  bank 
I'learines  of  all  the  eieiring  houses  of  *\\"  Uni'ed  State;  for  the  weok  endina:  to-dnv 
have  been  .$6,777,454,088  against  $7,176,870,902  last  weok  and  S8.4S7.191,4S7 
the  corresnonding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  Sept.  24. 


New  York 

Chicago 

Philadelphia.. 

Boston 

Kansas  City.. 

St.  Louis 

San  Francisco. 
Pittsburgh  ... 

Detroit 

Baltimore 

New  Orleans.. 


Eleven  cities.  5  days 

Other  cities,  5  days 

Total  all  cities,  5  days. 
AIl  cities,  1  day 


Total  all  cities  for  week. 


1921. 


S2.928.200.000 

410.63.5.697 

3.'56.0n0.000 

22!!.032.576 

l.S.S. 0.59, 982 

■99. .500.000 

116.000.000 

♦138.400.000 

87,074.617 

52.S65.139 

49.109.540 

S4,.584,577,551 
1,050,460,290 


1920. 


53,677.200.642 
535. .524. 725 
408.347.616 
2S2,.592..3.53 
IQS.4.56,310 
135.891.259 
132.300.000 
167.701,705 
110.015.346 
79.401.592 
60.755.834 

85.788,187,382 
1,260,108,927 


Per 
Cent. 

—20.4 
—23.3 

—  17.7 
—18.9 
—30.4 
—26.8 
v-12.3 

—  17.5 
—20.8 
—33.8 

—  19.5 


-20.8 
-16.7 


55,635.037,841 
1,142.416,247 


.57.048,296.309 


-20.1 


1,438.894.178      —20.6 


5,777.4.54.088   '   $8,487,190,487   '  —20.1 


*  Estimated. 

The  lull  details  of  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day.  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  in 
all  ca.ses  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  Sept.  17  follow: 


chnrings  at — 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo... 

Albany 

Washington 

Rochester 

Bcranton 

Syracuse 

Reading  .. 

Wllmlngtoo 

Wllkes-Barre 

Wheeling 

Trenton  

York 

Erie 

Grecnshurg; 

Binghamton 

ChCMtcr 

Altoona 

LancaHfer 

Mont/;l!ilr 

Bethlehem 

Huntl/igton 

HarrlBburg 

Jamextown 

Total  -Middle.. 

Himurn 

Providence 

Hartford 

New  Haven 

Portland 

Hpringflftld 

Worof  iter 

Fall    Ulver. 

New  Urxlford 

lA>WI-U 

Holyoke 

Bangor .    

Htamford 

Lyaa 

Tot.  New  Kng. 


Week  ending  September  17. 


1921. 


1920. 


3,804.100,175 

427.000.000 

162.800,000 

71,970.773 

34.888,979 

4,456,461 

16,200,000 

8,890,027 

4,517.085 

3. .594,208; 

2,653,249; 

2,461,3731 

2,751,7331 

4,518,2641 

3,733.0.53 

1.275.089 

2,089,0711 

1,240,943 

877.371 

1 ,000,0  K) 

1,091,815 

2,403,132 

.378,256 

2.490.489 

1,941.821 

4,118.701 

1,057.716 


4,674.50  J,782 
285,803,695 
10,171.600 
8,497.646 
5  .585,177 
2,2  .0,000 
3,899,907 
3,6.5.5.049 
1.615.201 
1.7:«..507 
1,278,788, 

voo.oool 

706,9.54 
2,;',.-(9,560 
l,:0f).0  0 


$ 

4..529.691.211 

524.715.116 

197.085.324 

103.915,4,35 

49,8.38.815 

5.761.2.56 

16,915.862 

12,948,402 

4,921,6.59 

4.7.54, .585 

2.712.019 

3,124.791 

2,6.53. .567 

6,0.50.396 

4,.567.I73 

1,. 507, 940 

3,148,741 

1,328,896 

1,. 373,600 

1,786,49.5 

1,167,085 

3,0.55,897 

687,109 

3,842,721 

1,968,221 

4,200,000 

1.. 366, .340 


Inc.  or 
Dec. 


5,487.911,374 

400.2.38.276 

11,768.400 

10,9:jl,m5 

6.000,000 

2,.585.000 

5,092,077 

4,800.090 

1.799,930 

2,293.948 

l..J.5f!,42l 

900,000 

917.461 

2.684.499 

Not  Included 


3^8,1  0,084'     448,672,563 


% 

—  16.0 

—  18.6 
—17.4 
—30.7 
—30.0 
—22.7 

—4.2 
—31.3 

—8.2 
—24.4 

—2.2 
—21.2 

-1-3.7 
—25.3 

—  18.3 
—15.4 
—33.6 

—6.6 
-.36.1 
—44.0 

—6.5 

—  19.4 
—45.0 
—.35.2 

—1.4 

—1.9 

—22.6 


1919. 


—16.6 

—28.6 
-13.6 

—22.2 
—6.9 

—  It.9 
—23.4 
—23.9 
-10.2 
—24.3 

—5.7 
—22.2 
—23.0 

—  12.9 
In  tolftj 

■  -21)79 


5.403 

516 

188 

104 

45 

5 

15 

10, 

5 

4 

2 

3 

2 

6 

3 

I 

2 

1 
1 


S 

931,346 
,495,312 
,980.743 
,605,280 
,921,.554 
,4.32,643 
,417,815 
837,301 
2.38,108 
.382,773 
.565,483 
896,925 
600,000 
.542.603 
2.30.941 
.571.029 
,201,6.52 
800,000 
067.800 
,395,974 
9.50,144 
,600,613 
429,935 


6,331,101,974 

420,900, .583 

10,720,300 

10,375.657 

6.4.34.785 

2.3.50.000 

4.375.030 

4,224.9.58 

2.241.5.50 

1.447.111 

1.079,409 

825.000 

736,025 


*  Kmimatz-A  on  b.-wlB  of  laHt  offlciaTly  reported . week . 
Nole.^CamUllaa  hank  cIcarhiKH  on  page  1333, 


465,711,614 


1918. 


3,377 

404 

124 

74 

28 

5 

14 

7 

3 

4 

2 

3 

2 

4 

2 

1 

2 


S 

.528.085 
024.985 
774.758 
537,918 
.218.907 
191.246 
618.000 
974,290 
934..553 
112.306 
613.044 
178.030 
162,064 
657.208 
825,.341 
.324,7.50 
379,974 
557,298 
8.34,100 
947.691 
8514,58 
,387;870 
379,100 


4,069,802,911 

296,812,166 

10.843.100 

9.204,830 

6.054.588 

2,574.536 

3.808.479 

3,680.641 

2,270,794 

1,861,771 

1,1 87., 599 

710,498 

579,497 


339,588,499 


Clearings  al- 


Chlcago 

(Jlnirlnnatl 

(;level;ind 

Detroit.  - 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Haplds 

Dayton 

Evansville 

Springfield,  111... 

Young.stown 

Fort  Wayne 

Akron 

Rockford 

Lexington 

Quincy 

Bloomington 

Canton 

Springfield.  Ohio. 

South  Bend 

Decatur 

Mansfield 

Danville 

Jacksonville,  HI.. 

Lima 

Ann  Arbor 

Adrian 

Lansing 

Owensboro 

Tot. Mid.  West. 

San  Francisco 

Los  Angeles 

Seattle 

Portland 

Spokane 

Salt  Lake  City 

Tacoma 

Oakland 

Sacramento 

San   Diego 

Fresno 

Stockton 

San  Jose 

Pasadena  

Y'akima 

Reno 

Long  Beach 

Santa  Barbara 

Total  Pacific. - 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph- 

Des  Moines 

Sioux  City 

Wichita 

Duluth 

Lincoln 

Topeka 

Cedar   Rapids 

Fargo 

Colorado   Springs 

Pueblo 

Fremont 

Hastings 

Aberdeen 

Helena 

Waterloo 

Billings 

Tot.  oth.  West. 

St.    Louis.. 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Savannah 

Fort   Worth 

Atlanta 

Memphis 

Naslivllle 

Norfolk 

Birmingham 

Augusta 

Knoxvllle 

Jack.sonville 

Chattanooga 

Mobile 

Little   Rock 

Charleston 

Oklahoma , 

Macon 

Austin 

Vlcksburg 

Jack.son 

Tulsa 

M  uskogee 

Dallas 

Hhruveport 

Total  Southern 

Total  all 

Outsldr:  N.  Y.. 


Week  ending  Sepltmber  17. 


1921. 


1920. 


Inc.  or 
Dec. 


1919. 


« 

S23,, 381.. 5.30 

6 1.. 535,0  10 

90,000.000 

121,145,031 

31,9.39,814 

17,379,000 

14,146,600 

11,891.143 

3.914,082 

6,277,3.52 

4,621,084 

4,947,545 

2,496, .322 

5,004.125 

1.804.719 

5.886.000 

2,200,000 

1,100.000 

1.1.59,007, 

1.471.104' 

3,902,185' 

1,413.760 

2,213.792 

1,251,489 

1,829, 584| 

600,000 

400.000 

859. .524 

57.5,000 

215,000 

2,688,000 

327,368 


091,904,.5.53' 

81,920.175 

107,409,189 

139,000,000 

39,0.50,489 

19,624,000 

17,282,100 

17,703,701 

5,373,753 

7,070,787 

4,645,119 

5,635.723 

3,135.146 

5.313.7.54 

2.379.408 

10.614.000 

3,100.000 

1.600.000 

1.713,429 

1,830,158 

4.821,685 

1,658,730 

1,550,000 

1.639.524 

2,016,172 

700,000 

634,508 

1.059,8.55 

623,027, 

259.291 

2,116,790 

494,890 


% 
—24.4 
—24.9 
—46.2 
—12.9 
—19.5 

—6.9 
—18.1 
—32.8 
—27.21 
—18.2, 

—0.5 
—12.2 

—  19.9! 
—5.8 

—24.2 
—44.5 
—29.0 

—  12.5 

—  32.3 
—19.9 

—  19.1 
—14.8 
-t-42.8! 
—23.7 

—9.3 
—  5.7 

—  <7.0 
—18.9 

—7.7 

—  17.1 
-t-27.0 
—33.8 


6,50, .323, 280 

80,440,000 

1.50,349.865 

116.112,251 

30.4.59.013 

17.695,000 

14,467,500 

17,430, .357 

4,6.53,282 

6,240,107 

4, .579.513 

5,901,818 

2,687.820 

5,261,434 

1,7.37,995 

10,770,000 

2,313,197 

1,795,605 

1  900.000 

1,912,.5„'4 

5,198,0X0 

1,.524.997 

1,1.50.000 

1,448,124 

1,582,206 

560,000 

727,061 

1,100,000 

375,000 

128,256 

1,581,184 

762.653 


928,9  i5,200  1,245,097,956,   —23.4  1.149,204,788 


147,700,000 

97,501,000 

36,912,922 

37,887,761 

12,869.591, 

12.994,792 

3,754.3.55 

11.767.701 

5,778.334 

3.409.963 

5,158.648 

5,2-53,200 

1,898,.533 

3,656,119 

1,653,334 

756,492 

4,233. .535 

940,669 


200,600.000 

99.792.000 

49,248.005 

54,326.456 

15,660,621 

16,700,000 

5,676,179 

13,471,371 

9,175,815 

3,498,491 

7,022,180 

6.551,500 

2,789.702 

■     3,586,556 

1,7.55,951 

l.OOO.OCO 

4.319,211 

992.752 


394.186,9471     495,174,038 


185,304,067 

85,621.041 

40.640..368 

30.700.319 

19,370,349 

11,175,653 

8,762.697 

5,.384,530 

13,537.504 

9.920.992 

3.635,928 

3,202,812 

1,841,200 

2,.500,000 

1,206.493 

804,618 

481,788 

712,965 

1,412,2.53 

.•},84  -,346 

1,387,233 

693,499 


246,589,755 

107,699,512 

62.520.471 

51.604.783 

23,835.030 

15.539,091 

11.3.30.528 

8.980.436 

15.4.54,270 

13,804,018 

5,566,219 

3,221.208 

2.481,9.52 

4,000,000 

1.. 597. 221 

1,072,433 

789,409 

8.53,4.56 

2,.3.33.487 

1,8.52.348 

2,140.9.54 

1,482.018 


438,325,721      584,785,199 


1.33,600 

50,748 

25,805 

26,372 

8,191 

39.832 

5,974 

13,408 

40,835 

10,2.50 

17,187 

0,211 

21,377 

3,133 

3,044 

8,395 

5,407 

1 ,400 

10.777 

1 ,800 

20,832 

3.644 

1,500 

306 

700 

6,119 

2,90!) 

20,641 

4,251 


000! 
,721i 
922; 
,188 
,959j 
,7.37 
,549, 
317| 
070, 
540 
,918 
,211 
,830 
,278 
516 
975 
987 
000 
,923 
000 
5.55 
804 
000 
.642 
.000 
.695 
.506 
.079 
,240 


185,002,776 
05,291,830 
34,024.593 
35,000.000 
10..588.815 
58,414.428 

9,104,586 
19.570. .543 
0.3. .5  13,447 
17.300,920 
24,923,820 

9,370,727 
21,741,098 

3,373,.320 

4,109.033 
11, 979. .596 

8.850,273 

2.200.000 
12,239,032 

3  300,000 
35  .530.485 

5.000.000 

1,339.000 

395.102 

730,. 526 

15,3.50.006 

4,893.810 
.37.492,215 

4,675,965 


—26.4 

—2.3 

—25.0 

—30.3 

—  17.8 
—22.2 
—33.9 
—12.6 
—37.0 

—0.8 
—26.5 

—  19.8 
—31.9 

-f-2.0 
—5.8 
—24.31 
—2.0 
—5.2 


182.921.598 

52,446.000 

52.320,178 

40.978.755 

16,782,295 

17,936,653 

5,122,251 

9,000.000 

7,429.344 

2,200,000 

6,071,181 

3,162,378 

2,332,728 

1,569,664 

1,726,126 

1,144,006 

1,896,828 


1918. 


S35,818,,524 

.59,.345,315 

94.230,579 

74,2.59,731 

.32,463,4.56 

16,441,000 

10,812,.500 

10,792,711 

5, .300,666 

5,.532.937 

4,240,193 

3,972,374 

2,054,729 

3,982,111 

1,315,198 

5,124,000 

2,003,051 

8.36,9.58 

1,345,421 

1,307,699 

2,0.58,318 

1,008,321 

1,096,079 

1,078.712 

1.238.5.32 

530,000 

493,483 

979,955 

320,000 

100,000 

997,. 572 

701,042 


881,581,167 

131,268,823 

33.484,000 

47,870,043 

32,261,315 

10,2.55,162 

14,711, .590 

5,871,712 

7,093,520 

5,847.945 

2,000.000 

3.047.476 

2.501.000 

1,194,456 

1,091,672 

876,157 

711,475 

1,175.841 


-20.4;     411,039,985      301,262,177 


—24.9 
—20.5] 
—35.0, 
— 28.7| 
—18.7 
—28.1 
—22.7 
—38.8 

—  12.4 
— 28.4 
—34 

-fl.3 
—25.8 

—  7.5 
—20.7 

—  25.0 
—39.0 

—  16.5 
—39.5 

-H07 
—35.3 

—  53.2 


— 2j.O 

—22.4 
—22.3 
—24.2 
—24.7 
—22.0 
—31.8 
— ,34.4 
—31.5 
—20.3 
—6:4 
—31.0 
—33.8 
—1.7 
—7.1 
—27.0 
—29.9 

—  ,38.8 
—3  ..4 

—  11.9 
—45.5 
—24.5 
—34.9 
-f  12.0 

—  7.2 
-1.2 

—00.1 
—40.5 

—  44.9 

—  8.9 


51 vf, 73  .228   706,134,012  —27.4 


270.242,225 

55,156,693 

67,510,315 

20,762,629 

22,996,252 

18,897,795 

ll,114,967i 

10,294,910 

16,031, 946^ 

9,797,238 

5,768,903 

4,2,56.665 

2,394,070 

4,.360,558; 

1,100,047 

917,375 

982,774! 

1,030,220 

2,228,945 

2,484.0021 

2,125.6881 

1,178  740 


531,632,957 

191,799,513 

65,954,458 

16,242,516 

23,997,417 

7,955,004 

73,529,228 

9,231,071 

17,9.50,479 

76,221,270 

20,0fl5,.533 

15,528,140 

9.2.59,815 

17,874.194 

5.488.1.53 

3.. 534. 606 

8.909.130 

8.259,189 

2.073,173 

9,971.013 

3,000,000 

15,292,196 

4,000,000 

1,300,000 

277,272 

599,717 

11, .5.54.082 

4,025,310 

37,4.54,009 

3,691,651 


005,045.295 


7,176,S,0,'.i02  8,967,775,142 


204,902,332 

63,448,540 

64,279,171 

16,794,419 

26,024,030 

15.536.791 

8.893.641 

8.650.984 

9,122.853 

19,937,057 

4,709,229 

2,828,699 

2,119,054 

3,389,921 

093,307 

735,556 

742.034 

726.106 

2.245.805 

2,278.884 

1,394,003 

1,140,538 

460,698,954 

100,625,532 

52,092,786 

21,300,564 

20,337,352 

8,340,101 

51,496,923 

11,341,272 

10,070,943 

57  902,-349 

13,420,033 

17,014,027 

8,190,099 

6,551,335 

6,197.423 

2.866,329 

6,268,009 

4,949,124 

1,634,932 

6,295,066 

3,200,000 

11,671,159 

2,100,000 

2,697,535 

400,270  • 

8?3,389 

8„397,423 

2.881,741 

28,198,653 

3,562.920 

.543,543.249 


-20  0  9, .5.53, 730,0  18  0,590,787,905 


3,372,770.78^  4,438,083,931  - -24  0  4. 149,805, 207i3. 219, 2,59. 820 
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THE  FINANCIAL  SITUATION. 

The  rediutioii  this  week  by  tlie  Federal  Reserve 
Bauk  of  New  Voik  of  it«  rediKt-oiiut  rate  troai  ^Yj 
to  5%  cauie  rather  unexpectedly,  but  there  can 
be  uo  doubt  that  it  in  annd.v  justified  by  the  coiidi 
tiou  of  the  New  York  Hank  itself  and  also  the  con- 
ilition  of  the  Reserve  banking  systeui  as  a  whole. 
(Jold  is  coniin};  here  from  every  (juarter  of  the  j^lobe, 
and  as  a  conse«|uence  ^^old  reserves  are  inounlin;^ 
with  j^reat  rapidity,  while  at  the  same  time  borrow- 
ing at  the  central  institutions  has  been  enormously 
curtailed,  and  accordingly  these  institutions  are 
uo  longer  being  called  u[)on  for  accommodation  by 
the  nu'udter  banks  to  anywhere  near  the  same  ex 
tent  as  nine  (u-  twelve  mouths  ago.  These  considera- 
tions no  doubt  influenced  the  action  of  the  New  York 
Bank  and  also  the  action  of  the  Federal  Reserve 
Bank  of  Boston,  which  has  made  a  similar  reduc- 
tion in  rates,  ami  will  no  doubt  influence  the  other 
Reserve  banks  to  the  same  actiwi. 

As  far,  indeed,  as  the  New  York  Reserve  Bank 
is  concerned,  borrowing  by  the  member  banks 
has  fallen  to  such  a  low  ebb  as  a  result  of  the  dras- 
tic liquidation  that  has  taken  place,  that  it  will  soon 
become  a  question  as  to  how  the  Hank  is  going  to 
keep  its  immense  resources  employed.  The  past 
week  there  has  been  a  further  decrease  of  no  less 
than  194,000,000  in  the  bill  holdings  of  the  New 
York  Bank,  bringing  these  bill  holdings  down  to 
$240,909,279,  which  compares  with  the  huge  sum  of 
$941,842,000  twelve  months  ago.  At  the  same  time 
the  Bank  holds  .fG47,")79,r)Gl  of  deposits,  and  haw 
$635,042,248  of  Federal  Reserve  notes  outstanding, 
besides  $25,390,200  of  Federal  Reserve  Bank  notes. 
Its  gold  reserve  now  stands  at  over  1,000  million 
dollars,  being  $1,018,428,998,  in  addition  to  which 
the  Bank  carries  $60,138,857  of  silver  and  other  cash, 
making  its  total  cash  holdings  $1,078,567,855.  Its 
"Earning  Assets"  are  down  to  only  $300,835,979,  as 
against  $1,010,748,000  a  year  ago.  There  is  a  strong 
Incitement  to  speculation  in  all  this,  and  that  consti- 
tutes a  grave  element  of  danger  in  the  situation. 


Further  expansion  in  building  construction  ac- 
tivity in  the  United  States  is  the  distinctive  feature 
of  our  August  1921  compilation  of  building  statis- 
tics. In  every  section  of  the  country  (if  not  in  every 
individual  city),  except  New  England,  the  volume 
of  operations  put  under  contract  during  the  month 
was  greater,  not  only  than  in  July,  and  generally 
much  in  excess  of  August  a  year  ago,  but  ran  ahead 
of  any  month  in  our  records,  barring  only  April 
1920.  Furthermore,  while  the  expenditures  ar- 
ranged for  during  the  elapsed  eight  months  of  1921 
fail  by  a  moderate  amount  to  equal  the  high  record 
aggregate  for  the  period  last  year,  there  is  reason  to 
think,  without  going  into  extensive  calculations  to 
prove  the  contention,  that  deflation  in  cost  of  ma- 
terials this  year  has  been  more  than  sufficient  to 
account  for  the  difference.  In  other  words,  it  seems 
fairly  safe  to  assume  that  for  the  eight  months  of 
1921  quantitative  construction  has  been  somewhat 
the  greater. 

Effort  to  overcome  the  housing  shortage  has  been 
especially'  notable  in  Greater  New  Y^'ork  recently; 
an  effort  materially  assisted  by  the  tax  exemption 
feature  of  recent  legislation,  and  that  has  carried 
the  total  of  estimated  outlay  for  the  elapsed  i^ortion 
of  1921  well  above  that  for  the  corresponding  period 


of  any  earlier  year,  with  a  well-defined  boon»  in 
(»j)erations  apparent  in  outlying  sections  of  the  city, 
wlieie  construction  is  largely,  if  iu)t  exclusively,  for 
dwelling  purposes.  In  (Chicago,  too,  a  very  percepti- 
ble advance  in  building  activity  has  followed  the 
decision  of  Judge  Landis  in  the  labor  controversy 
theie,  and  still  further  improvement  is  looked  for. 
Hut  the  situation  has  Ix'en  somewhat  complicated 
by  the  refusal  of  some  classes  of  mechanics  to  accept 
the  wage  scales  fixed  by  Judge  Landis,  inducing 
builders  in  such  cases  to  declare  an  open  shop.  Tak- 
ing cognizance  of  the  wage  adjustments  at  Chicago 
and  several  other  important  points,  New  York  is 
now  i)aying  the  highest  scale  of  w-ages  in  the  coun- 
try, with  the  exception  of  several  tiades  in  St.  Louia. 
Readjustment  at  New  York  has  thus  far  proved  fu- 
tile, but  there  are  those  who  believe  that  the  reduc- 
tions the  first  of  the  year,  when  the  present  agree- 
ment with  the  building  trades  expires,  may  reach 
$2  or  $3  [)er  day  instead  of  the  $1  recently  requested 
by  the  employers. 

Indicative  of  the  degree  of  activity  in  building  op- 
erations in  the  United  States  in  August,  we  note 
that  123  out  of  the  173  cities  included  in  our  com- 
pilation exhibit  gains  over  a  year  ago,  and  in  many 
important  localities  the  augumentation  is  notably 
heavy.  This  is  especially  true  of  such  leading  citias 
as  New  York,  Chicago,  Philadelphia,  Detroit,  Pitts- 
burgh, Newark,  Buffalo,  New  Orleans,  Milwaukee, 
Minneapolis,  Omaha,  St.  Paul,  Richmond,  Atlanta, 
Dallas,  Houston,  Denver,  New  Haven,  Jersey  City, 
Kansas  City,  Rochester,  Albany,  Memphis,  Schenec- 
tady, Oklahoma,  Nashville,  Wichita,  Canton  and 
Springfield,  Mass.  On  the  other  hand,  noteworthy 
lack  of  activity  has  been  confined  to  a  comparatively 
few  municipalities,  among  which  may  be  mentioned 
Boston,  Columbus,  Akron,  Evansville,  Des  Moines 
and  Sioux  City.  Altogether  the  173  cities  from 
which  we  have  returns  for  August  1921  furnish  a 
total  of  $166,089,454,  against  $118,505,494  last  year, 
and  $164,302,362  in  1919.  For  Greater  New  Y^ork 
the  result  is  $42,521,920,  against  $29,067,302  a  year 
ago,  with  all  the  boroughs  except  Manhattan  shar- 
ing in  the  increase  to  a  very  important  extent.  Ex- 
clusive of  this  city,  the  aggregate  for  the  country  is 
$123,567,534,  against  $89,442,192  and  $118,568,187, 
one  and  two  years  earlier. 

For  the  eight  months  of  1921,  and  due  to  the  strik- 
ing increase  in  the  volume  of  outlay  arranged  for  in 
more  recent  months,  the  projected  expenditure  for 
building  operations  stands  second  only  to  1920  as 
the  high  record  for  such  a  period,  but,  as  already 
indicated,  it  is  an  open  question,  allowance  being 
made  for  deflation  in  costs  in  the  meantime,  whether 
quantitative  construction  has  not  been  greater  in  the 
current  year.  Be  that  as  it  may,  the  result  for  the 
173  cities,  as  compiled  by  us  for  the  eight  months 
since  January  1  is  an  aggregate  of  $1,041,929,757, 
against  $1,092,722,912  in  1920,  $751,572,064  in  1919, 
and  but  $344,669,537  in  1918  (the  war  year).  Great- 
er New  York's  operations,  at  $271,436,805,  compare 
with  $223,647,085  last  year,  and  for  the  outside  cit- 
ies the  totals  are  $770,492,952  and  $869,075,827,  re- 
spectively. Of  the  various  groups  into  which  our 
returns  are  segregated,  the  Pacific  Slope  n\akes  the 
best  exhibit,  standing  alone  in  showing  a  gain  over 
1920. 


The  Fall  River  cotton  mills  dividend  declara 
tions  for  the  third  quarter  of  the  current  year  fur 
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nish  further  convinclti}];  oviVlonco  of  tho  offoct  upon 
the  earniiijj^H  of  the  ('slaltli.slmiciitH  in  (he  jii-cinicr 
cotton  niannfiU't\M-iiijj;  (-('ntro  of  tlio  IJnilcd  S(ii(<^H 
of  the  heavy  cnrtailnient  of  o[)erationM  and  the  h)w 
level  of  prices  at  wliich  tlie  ontpnt  waa  niarketoil. 
In  fact,  the  amount  covei-CMl  hy  Ihe  dividends  aii- 
nonnced  for  the  pei'iod  (ali-eady  paid  out,  or  sliortly 
to  be  distril)nted)  not  only  falls  below  the  compara- 
tively meagre  total  of  the  precedinj?  three  months, 
and  involves  a  snm  the  smallest  of  any  tliree  months 
since  the  second  (piarter  of  lOlG,  but  is  barely  one- 
fifth  of  the  a<j:<2:re}^ate  disbursed  at  the  same  time  a 
year  ajjo,  when,  moreover,  the  capital  was  much 
smaller,  havinj;  been  increased  in  the  meantime  to 
the  extent  of  some  5  million  dollars  through  stock 
dividends.  It  should  also  be  remembered  that  it 
does  not  follow  that  because  dividends  have  been  de- 
clared they  have  been  earned.  The  contrary  is  stated 
to  be  the  case,  explanation  being  made  that  most 
of  the  manufacturers  have  kept  plants  in  operation, 
selling  the  ontpnt  at  actual  losses  in  order  to  assist 
the  operatives  over  the  dull  period,  and  thus,  also, 
avoid  disorganization  of  the  working  forces.  As  a 
matter  of  fact,  in  the  absence  of  any  strictly  definite 
statement  to  that  effect,  it  is  qnite  safe  to  assnme 
that  the  dividends  declared  simply  represent  distri- 
bution from  previously  accnmnlated  snrplus — a  not 
unusual  proceeding  at  Fall  River,  as  we  have  here- 
tofore pointed  ont.  Whether  the  recent  rise  in  the 
price  of  cotton  will  improve  prospects  for  succeeding 
quarters  depends  upon  whether  prices  of  cotton 
goods  can  be  advanced  to  correspond  with  the  rise 
in  the  raw  material. 

Five  of  the  37  Fall  River  Corporations  which  give 
publicity  to  their  affairs  have  made  no  dividend 
declarations  for  this  third  quarter  of  1921,  and  in 
addition  5  have  made  the  rate  smaller  than  for  the 
preceding  three  months.  In  all,  the  amount  already 
distributed  or  to  be  paid  ont  in  the  period  of  1921 
is  only  |741,575,  or  an  average  of  about  1.92%,  on 
the  capital  involved,  against  not  less  than  -13,633,- 
375,  or  10.73%,  last  year  (by  far  the  heaviest  total 
and  highest  rate  in  the  history  of  the  industry  at 
Fall  River),  .|1,194,388,  or  3.60%  tw^o  years  ago, 
$2,039,409  or  6.20%  three  years  ago,  and  $1,176,375 
or  3.64%,  in  1917.  For  the  elapsed  nine  months  of 
1921  the  shareholders  in  the  37  corporations  have  re- 
ceived or  will  get  only  .f2,444,300,  or  an  average  of 
6.35%,  a  decided  shrinkage  from  the  3^8,563,323,  or 
25.44%,  of  1920.  Furthermore,  in  1919,  1918  and 
1917,  the  returns  were  much  heavier  than  now,  hav- 
ing been  9.36%,,  11.61%  and  9.59%,  respectively.  In 
1916,  however,  the  total  paid  out  reached  but  |1,- 
550,517,  or  5.32%. 

As  somewhat  of  an  offset  to  the  foregoing,  it  is  to 
be  noted  that  recent  reports  from  Fall  River  have 
indicated  some  improvement  in  the  demand  for 
goods  at  quite  generally  advanced  prices.  At  the 
same  time,  it  is  maintained  that  a  level  of  values 
has  not  yet  been  reached  that  will  fully  cover  cost 
of  production  on  the  present  wage  bases.  The  out- 
look for  the  future,  howevei*,  is  believed  to  be  better 
and  it  is  expected  that  within  a  reasonable  time 
there  will  again  be  some  profit  in  evidence. 


verse  or  import  balance.  Rpecifically,  the  eiporta 
of  merchandise!  in  AugusI,  (dorncHtic!  and  for<'ign 
coml)iii<'d)  was  .1j;62,*u;2,998,  against  no  less  than 
.|li:',,767,395  in  1920,  and  for  the  five  months  of  the 
Dominion's  fiscal  year  (April  1  to  August  31  1921) 
they  were  |2S:{,:U)5,270,  against  1 1 65/1 62,567.  Im- 
porls  for  the  month,  whih;  a  litth*  lai-ger  than  i» 
-July,  were  but  litlle  over  half  tiiose  of  the  perioa 
last  year,  .|65,1 47,301  contrasting  with  |124,318,- 
014;  the  total  since  April  1,  at  |319,009,763,  com- 
pares-, furthermore,  with  |597,890,603.  The  import 
balance  for  the  month  is  |2,784,303;  for  the  five 
months  the  remainder  on  the  same  side  of  the  ac- 
count reaches  |;35,704,488.  In  1920  the  imports  for 
the  month  exceeded  the  exports  by  $10,550,619,  while 
for  the  five  months  the  adverse  balance  was  $132,- 
428,036. 


I 


The  Dominion  of  Canada  suffered  a  further  im- 
portant contraction  in  its  foreign  trade  total  in  Au- 
gust, both  Mi(;  import  and  ex{)ort  aggregates  fulling 
decifledly  below  those  of  the  corresponding  period 
of  1920.    The  net  result,  moreover,  is  a  moderate  ad- 


The  compilation  of  failures  for  Canada  for  Au- 
gust 1921  discloses  a  situation  in  which  manufac- 
turers suffered  unusual  stress.  In  fact,  while  numer- 
ically the  insolvencies  in  that  division  were  fewer 
than  in  July,  the  liabilities  were  swelled  over  three- 
fold. In  trading  and  other  lines,  too,  the  situation 
was  not  as  satisfactory  as  a  year  ago,  but  less  de- 
cidedly so.  Altogether  there  were  197  defaults  in 
August,  for  the  very  considerable  sum  of  |10,514,- 
592,  which  is  the  heaviest  monthly  total  seemingly 
in  the  record.  These  compare  with  102  for  $6,027,- 
539  in  1920  (this  latter  having  been  in  excess  of  any 
August  total  for  many  years)  and  only  51  for  $816,- 
180  in  1919.  Indicating  the  stress  in  manufacturing 
lines,  we  note  that  the  debts  reported  for  the  month 
mounted  up  to  $8,553,746,  or  two  and  a  half  times 
the  unusually  heavy  aggregate  of  1920.  In  the  trad- 
ing division,  moreover,  liabilities  of  $1,559,512  con- 
trast with  only  $489,454,  but  in  the  other  commer- 
cial class  (made  up  of  brokers,  agents,  etc.),  while 
the  number  of  insolvents  was  virtually  three  times 
that  of  a  year  ago,  the  indebtedness  totaled  only 
$401,334  against  $2,059,200.  For  the  eight  months 
the  solvency  exhibit  is,  as  in  the  United  States,  the 
least  favorable  of  recent  years.  The  defaults  num- 
bered 1,409,  against  586  in  1920,  and  478  in  1919,  and 
the  liabilities  at  $49,012,547  were  nearly  35  million 
dollars  in  excess  of  last  year.  Manufacturers'  debts 
aggregated  $26,096,039,  against  $8,392,825 ;  those  of 
traders,  $19,918,716,  against  $3,317,770,  and  brokers, 
etc.,  $2,997,792,  against  $2,592,006. 


The  prevailing  opinion  in  London  and  Dublin  re- 
garding the  Irish  situation  early  in  the  week  ap- 
peared to  be  that  Premier  Lloyd  George  felt  that  he 
had  made  all  the  concessions  he  was  justified  in 
granting,  and  that  Eamonn  de  Valera  was  genuinely 
desirous  of  continuing  the  negotiations  for  peace. 
The  latter's  chief  difficulty  evidently  was  to  find 
a  common  basis  on  which  this  could  be  done  without 
yielding  too  much  on  the  question  of  a  sovereign 
State  for  the  Sinn  Fein.  Even  a  week  ago  this  morn- 
ing the  London  cable  advices  indicated  the  existence 
of  the  belief  in  the  British  capital  that  "the  situa- 
tion is  far  from  hopeless  and  that  both  sides  are 
striving  to  avoid  a  rupture."  The  correspondent  at 
that  centre  of  the  New  York  "Herald"  very  point- 
edly suggested,  however,  that  "it  would  be  futile  to 
say  now  that  it  will  be  easy  for  success  to  result, 
for  neither  side  can  gracefully  abandon  the  posi- 
tion wliich  each  has  maintained  on  a  heroic  scale  for 
months."    He  added  that  "if  Mr.  De  Valera  in  his 
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letter  to  clay  could  !iave  Haiti  what  is  llu*  tact,  that 
'we'll  at-rept  some  ftn'in  »»f  alh'ji;iaii('«'  to  the  Hritinh 
Euiplie  it  adequate  liherties  luuU  r  that  [ilau  are 
a«.sured,*  it  would  be  eawy  for  the  Premier  to  accept. 
If  Mr.  Lloyd  tJeorge  could  way  what  is  e(|ually  the 
fact,  'all  right,  come  ou,  let'n  talk  it  over,'  it  would 
be  easy  for  Mr.  l)e  V'alera.  IJut  both  sides  insist  on 
j(oiug  to  the  conference  with  the  Hags  flyintC,  wiiether 
they  are  nailed  to  the  mast  or  not.  One  extremely 
hopeful  element  in  Mr.  l)e  Valera's  letter  is  that  it 
confines  its  references  in  defiuin};  his  position  to 
the  actual  nejj;otiations,  leavinj;  out  any  retVr\'Uce  to 
the  rights  and  desires  and  irrevocable  determirui 
tions  of  the  Irish  people." 

Telegraphic  notes  were  exchanged  between  the 
two  leaders  at  fre«|uent  intervals.  De  Valera  dis- 
patched one  last  Saturday  night  that  was  regarded 
in  London  as  indicating  more  conclusiv<dy  than  any 
previous  communication  the  t'agerness  (»1"  the  Sinn 
Fein  not  to  break  off  the  negotiations  with  Lloyd 
George.  The  note  closed  as  follows:  "Believe  me, 
we  have  but  one  object  at  heart,  the  placing  of  the 
conference  on  such  a  basis  of  truth  and  reality  as 
woidd  make  it  i)ossible  to  secure  through  it  the 
result  which  the  peoples  of  these  two  islands  so  ar- 
dently desire."  The  Associated  Press  correspond- 
ent said  that  "in  London  newspaper  offices  to-niglit 
[last  Saturday]  a  conference  is  considered  certain." 
Relative  to  a  reply  sent  by  the  British  Premier  on 
Sunday,  the  Associated  Press  correspondent  at  the 
British  capital  said  that  "in  bis  message  to  the  Irish 
Republican  leader  the  British  Prime  Minister  re- 
mains firm  in  refusing  to  meet  the  Irish  delegations 
as  representing  an  independent  sovereign  State, 
and  declares  that  unless  that  section  of  Mr.  De  Ya- 
lera's  recent  letter,  insisting  upon  the  delegates  act- 
ing as  representatives  of  an  independent  Ireland, 
was  withdrawn,  a  conference  between  the  members 
of  the  British  Cabinet  and  the  Sinn  Fein  plenipo- 
tentiaries would  be  impossible."  The  Xew  York 
"Times"  representative  said  that  "the  London  news- 
papers find  difficulty  in  discovering  the  exact  mean- 
ing of  what  Eamonn  de  Yalera  intends  to  convey  in 
his  latest  message  to  Premier  Lloyd  George.  Does 
he  waive  the  claim  that  the  Irish  plenipotentiaries 
should  be  received  in  conference  as  the  representa- 
tives of  'an  independent  and  sovereign  State.'  and 
thereby  make  the  conference  possible,  is  the  ques- 
tion many  ask." 

On  Monday  De  Yalera  sent  still  another  telegram 
to  Lloyd  George,  in  which  he  asked  whether  the  lat- 
ter's  letter  of  Sept.  7  was  intended  as  "a  demand  for 
a  surrender  on  our  part  or  an  invitation  to  a  con- 
ference on  both  sides  and  without  prejudice,  should 
an  agreement  not  be  reached."  De  Yalera  in  his 
latest  reply  also  said  that  "in  the  latter  case,  he 
would  confirm  the  Sinp  Fein  acceptance  of  the  in- 
vitation, and  the  Irish  delegates  would  meet  the 
representatives  of  the  Government."  He  further 
suggested  "the  conclusion  of  'a  treaty  of  accommo- 
dation and  association,'  expressing  the  belief  that 
this  would  'end  the  dispute  forever  and  enable  the 
two  nations  to  settle  down  in  peace.'  "  It  developed 
that  this  message  Avas  sent  after  a  meeting  of  the 
Dail  Cabinet  in  Dublin  Monday  afternoon.  Appar- 
ently the  Sinn  Fein  leaders  were  anxious  about  the 
situation. 

The  opinion  was  expressed  in  an  Associated  Press 
dispatch  from  London  Wednesday  morning  that  "Pre- 
mier Lloyd  (ileorge's  reply  to  Eamonn  de  Valera  will 


likely  be  delayed  iintil  after  a  conference  with  the 
Ministers  at  (iairloch  Thursday,  and  it  seems  cer- 
tain that  thei-e  will  be  no  lilsh  peace  conference  in 
Inverness,  for,  according  to  the  latest  reports,  the 
Premier  has  decided  to  return  to  London  at  the  end 
of  the  week,  if  his  health  is  sufficiently  restored,  in 
which  case  the  next  formal  (\ibinet  Council  will  be 
held  in  London."  In  discussing  the  situation,  the 
New  York  "Times"  correspondent  added  that  "none 
of  Mr.  De  Valera's  previous  communications  with 
the  Premier  has  provoked  such  divergent  opinions 
as  his  latest  telegram.  All  considered,  it  is  not  un- 
likely that  the  Prinu'  Minister  will  even  delay  his 
reply  until  the  whole  Cabinet  has  met  here."  In  an 
interview  in  Dublin,  Arthiii-  Griffith,  Foreign  Min- 
ister in  the  Dail  Eireann  Cabinet,  and  chairman  of 
the  plenipotentiaries  recently  appointed  to  the  pro 
l)(»sed  conference  with  the  British  representatives  to 
discuss  the  Irish  settlement,  said  that  "the  (piestion 
was  whether  the  British  Governnu'iit  was  sincerely 
seeking  peace,  or  merely  trying  to  sell  Ireland  a  gold 
biick."  He  added  that  "if  the  long  conflict  is  to  be 
ended,  it  must  be  ended  not  temporarily  or  vaguely, 
butperuunieutlyand  definitely.  There  is  a  real  chance 
to-day  of  ending  the  oldest  war  in  the  world  and 
establishing  an  enduiing  amity  between  the  cond)at 
ants.  There  will  be  no  chance  to-morrow  if  the 
British  Government  tries  to  play  false." 

I'remler  Lloy<l  (Jeorge  and  his  Cabinet  discussed 
the  Irish  situation  at  a  meeting  at  Gairloch,  Scot- 
land, A\'ednesday  night.  According  to  an  Associ- 
ated Press  dispatch  from  that  centre,  "the  delay  in 
the  Premier's  replying  to  Eamonn  de  Valera  is  due 
to  the  desire  to  avoid  the  use  of  phrases  that  might 
be  loosely  interpreted,  or  give  any  opportunity  to 
saddle  the  Premier  with  the  blame  in  the  event  of 
a  rupture  of  the  negotiations."  In  a  special  Dublin 
cablegram  to  the  New  York  "Times,"  made  public  at 
the  same  time,  it  was  said  that  "pending  the  receipt 
of  a  reply  from  the  Prime  Minister  to  Eamonn  de 
Valera's  last  telegram,  the  political  situation  is  ob- 
scure. The  optimistic  attitude,  which  has  been  per- 
sistently prevalent  hitherto,  is  being  sensibly  modi- 
fied, and  the  outcome  of  the  Cabinet  Council  at 
Gairloch  is  anxiously  awaited."  In  a  dispatch  from 
Belfast,  Cathal  O'Shannon,  "a  leading  member  of 
the  Irish  Trades  Congress,"  was  quoted  as  saying 
that  "Irish  Labor  desires  peace  to  follow  the  present 
negotiations,  because  then  it  will  have  the  field 
cleared  for  action."  The  positive  statement  was 
made  in  a  special  cablegram  from  Gairloch  to  the 
XeAv  York  "Times"  yesterday  morning,  that  "the 
Government  reply  to  Eamonn  de  Yalera  will  not  be 
ready  until  the  beginning  of  next  week."  According 
to  the  author  of  the  dispatch,  "it  was  decided  by 
Prime  Minister  Lloyd  George  and  those  of  his  col 
leagues  present  at  the  conference  here  to-day  that 
the  matter  was  of  such  importance  that  nothing 
should  be  done  without  first  obtaining  the  views  of 
every  member  of  the  Cabinet.  Accordingly  a  draft 
copy  of  the  proposals  submitted  at  the  conference 
has  been  sent  to  every  absent  Minister.  Their  re- 
1)1  ies  shoidd  reach  Mr.  Lloyd  George  early  next  wet^k 
and  the  Prinie  Minister  will  then  draw  up  the  (<ov- 
ernment's  letter." 


The  organization  of  tlu'  International  Court  of 
Justice  was  the  centre  of  intt'rest  in  League  circles 
in  Geneva  early  in  the  wivk.  At  that  time  six  judgi^s 
had  notified  the  Secretariat  of  the  League  that  they 
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would  servo.  They  wore  .lolm  lijissoU  Monro  of  tlio 
Uuilcd  Slates,  Dr.  Aiilonio  S.  (U;  IJuslaniculi^  of 
Cuba,  Viscount  Robort  Finlay  of  (Jroat  Itritain,  Dr. 
li.  T.  (\  IaMvv  (»r  Ilollaiid,  Dr.  Andrew  Weiss  of 
Franco  and  Dr.  Max  lluberof  Switzerland.  At  the, 
session  of  llie  Assembly  a  \veel<  a;.;<)  yesterday,  Ijord 
Robert  Cecil  of  Enj;land  i)res(Mito(l  a  docnnient  in 
wliich  "lie  severely  criticised  the  secret  nu^thods  of 
the  Leaj,nie  Council  and  outlined  various  reforms 
which  he  believed  would  stimulate  pul)lic  opinion 
in  the  interests  of  the  Ijoa^i^iie."  The  New  Yoi-k 
''Tribune"  correspondent  at  (Jeneva  said  that  ''the 
document  is  significant  because  it  rejjresents  the 
opinion  of  the  great  majority  of  the  delegates  from 
the  smaller  nations,  and  doubtless  will  be  the  basis 
of  a  formal  resolution  before  the  end  of  the  present 
meeting.''  * 

It  became  known  on  Sunday  morning,  through 
cablegrams  from  Geneva,  that  "the  report  of  tlu^ 
Amendments  Committee  of  the  Assembly  of  the 
League  of  Nations,  while  refusing  to  eliminate  Ar- 
ticle X  from  tlie  Covenant,  reveals  that  Article  X, 
as  originally  proposed  by  President  Wilson  at  the 
Peace  Conference,  was  much  stronger  than  when  it 
was  finally  incorporated  in  the  Treaty."  The  New 
York  "Times"  correspondent  said  that  "it  provided 
that  a  vote  of  three-fourths  of  the  members  of  the 
League  Avould  change  the  boundaries  of  any  State," 
and  he  added  that  "it  appears  also  that  it  was  Lloyd 
(joorge  who  had  this  provision  eliminated  from  the 
draft  article."  He  explained  further  that  "the  com- 
mittee which  is  headed  by  Arthur  J.  Balfour  of  Eng- 
land takes  the  stand  that  Article  X  does  not  per- 
petuate the  territorial  status  quo  of  the  nations  of 
tlie  world,  but  sets  forth  the  principle  that  those 
territories  shall  not  be  altered  by  acts  of  aggression, 
and  empowers  the  Council  to  advise  upon  means  of 
enforcing  the  article.  Under  such  interpretation. 
Article  X  is  held  to  be  an  important  part  of  the 
League  structure,  and  therefore  too  good  to  be 
thrown  away." 

Another  important  report  that  was  presented  was 
that  of  the  League  of  Nations  Disarmament  Com- 
mission, of  Avhich  former  Premier  Viviani  of  France 
is  chairman.  It  declared  that,  in  the  judgment  of 
the  members  of  the  Committee,  the  world  is  not 
ready  for  disarmament  and  that  the  League  should 
not  attempt  to  decide  this  highly  important  ques- 
tion, but  turn  it  over  to  the  forthcoming  Washing- 
ton conference.  The  New  York  "Times"  correspond- 
ent noted,  however,  that  "the  report  does  one  thing. 
It  recommends  that  the  Assembly  adopt  the  pro- 
posal to  send  a  questionnaire  to  all  nations,  asking 
them  to  give  detailed  information  on  the  state  of  j 
their  armaments.  This  proposal  wiU  have  rough 
sledding  in  the  Assembly,  where  France  and  Japan 
will  oppose  it." 

The  same  coiTospondent  said  the  following  day 
that  "the  shadow  of  war  fell  across  the  League  of 
Nations  when  late  to-day  Bishop  Noli,  head  of  the 
Albanian  delegation,  arose  in  a  committee  of  six 
and  read  a  telegi-am  from  his  Government  stating 
that  the  Serbians  had  started  hostilities  against  Al- 
bania by  an  artillery  bombardment  of  frontier 
towns.  Without  any  equivocation  he  asked  what 
the  League  intended  to  do  about  it."  As  soon  as 
Hishop  Xoli  had  asked  this  question,  it  was  related 
that  "M.  Hpalaikovitch,  head  of  the  Serbian  delega- 
tion, arwe  and  remarked  tliat  it  was  absurd  to  say 
that   Serbia   was  violating  Albanian   frontiers,  be- 


cause Albania's  frontioi-s  had  not  been  fixed.  lie 
did  not  (piesl  ion  llMM'orrectness  of  tin;  Albanian  tele- 
grams." Th(!  accounts  of  1;h(»  in(;id(;nt  stated  that 
"Lord  l{ob(!rt  (!ecil  was  on  his  f(!et  in  an  instant,  and 
said  no  such  reply  as  that  of  the  Scu'bian  del(?gateH 
could  b(i  r(!ceiv('d  and  lliat  tin;  Leagu(;  must  take 
action."  It  was  annonnccul  "a  minute  later  that  the 
Council  would  tak(;  up  the  S(!rb-Albanian  conflict 
to-morrow  afternoon."  The  New  York  "Times"  cor- 
respondent asserted  that  "it  is  safe  to  say  that  the 
senliment  of  the  vast  majorily  of  delegates  in  the 
Assend)ly  is  with  the  Albanians."  Lord  Robert  Ce- 
cil, in  an  address  before^  the  Assendjly  on  Thursday 
on  the  trouble  between  Albania  and  Serbia,  "insist- 
ed that  the  League  could  not  procrastinate  when  a 
mend)er  a[)pealed  to  it  under  the  circumstances  such 
as  Albania  appealed  to  Geneva." 


There  appears  to  be  considerable  uncertainty, 
according  to  London  cablegrams,  as  to  whether  Pre- 
mier Lloyd  George  will  be  able  to  attend  the  Wash- 
ington Conference  on  the  Limitation  of  Armament. 
The  dispatches  said  that,  because  of  the  Irish  situa- 
tion, Lord  Curzon,  as  well,  might  be  compelled  to 
stay  at  home.  According  to  an  Associated  Press 
dispatch  from  London  Wednesday  morning  official 
announcement  was  made  the  day  before  that  neither 
of  the  men  would  attend.  It  was  added  that  "their 
decision  is  attributed  to  impending  developments  in 
domestic  politics."  The  London  representative  of 
the  New  York  "Tribune,"  commenting  upon  this  de- 
velopment, said  that  "the  possibility  that  a  general 
election  will  arise  from  the  Irish  negotiations  and 
the  unsatisfactory  situation  in  the  industrial  world 
was  given  considerable  credence  to-day.  The  an- 
nouncement that  Premier  Lloyd  George  and  Lord 
Curzon,  the  Foreign  Secretary,  are  not  going  to 
Washington  must  be  regarded  as  pointing  to  a  gen- 
eral election  this  fall."  Seemingly,  also,  there  is 
still  opposition  in  French  political  circles  to  Pre- 
mier Briand  heading  the  delegation  from  his 
country. 

Tlie  State  Department  in  Washington  announced 
on  Monday  that  at  the  conference  the  policy  of  the 
United  States  toward  Russia  would  be  one  of  "moral 
trusteeship"  on  the  part  of  the  nations  in  the  con- 
ference, and  "denies  admission  to  the  party  of  dele- 
gates representing  either  Russia  or  the  Far  Eastern 
Republic,  wliich  has  its  capital  at  Chita."  It  was 
explained  in  a  Washington  dispatch  that  "owing  co 
the  fact  that  neither  the  United  States  nor  any 
other  Government  has  recognized  the  Far  Eastern 
Republic,  no  formal  reply  has  been  made  to  the  re- 
(juest  to  send  delegates." 

Last  Wednesday  the  newspapers  published  what 
purported  to  be  the  tentative  agenda  for  the  confer- 
ence. Later  in  the  day  the  State  Department  an- 
nounced that  it  had  not  given  out  the  agenda,  that 
it  was  inaccurate  in  some  particulars,  and  made 
public  an  official  copy  of  what  had  been  sent  to  the 
Governments  that  have  been  invited  to  participate 
in  the  conference.  Accompanying  the  official  copy 
of  the  agenda  "a  note  of  caution  was  sounded 
against  over-emphasis  of  its  importance  and  of  the 
necessity  for  its  success  as  a  matter  of  concern  to 
the  United  States."  In  Washington  dispatches 
Thursday  morning  it  was  said  that  "while  formal 
acceptance  of  the  proposed  program  has  not  been 
received,  no  objection  to  it  has  been  raised  by  any 
of  the  Powers."    It  was  added  that  "the  tentative 
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aj^i  i...a,  it  i.s  l>i..v,,.i,  will  tht'iti.'ii  in  made  the 
h&aiti  of  deliberutiuuH  when  the  »lt'h'^'ati«»n.s  meet  in 
VVashiutjtou." 


According;  to  a  Berlin  eablejjiam  to  the  New  York 
"Herald,"  **a  (•ond)inati()n  of  Oennan  bankers  and 
nianiifattiirerH  is  wiliinj;  to  inort^aj^c  their  property 
and  mobilize  their  credit  to  raine  1,500,()U(),U()U  marks 
gold  for  the  purpose  of  meeting;  (Jermauy's  oblijja- 
tiouH  to  the  Allies."  Outlining  their  plans,  the  cor- 
respomlent  saiil:  ''Chancellor  Wirth  met  the  mem- 
bers of  the  Manufacturers'  Associatit)n  and  forty 
prominent  bankers,  to  discuss  tlie  plan,  which  in 
itself  is  an  extraordinary  proposal,  because  it  comcfc 
as  a  voluntary  offer  from  the  manufacturers  and 
bankers,  and  also  because  they  do  not  pledge  the 
credit  of  the  State,  but  propose  themselves  to  seek 
the  money  outside  (Jermany  and  to  offer  a  mort- 
gage directly  to  outside  banks  through  the  combined 
German  banks.  Another  condition  is  that  the  credit 
raised  serve  exclusively  to  meet  the  external  obliga- 
tions of  the  State."  lie  said  that  "Hans  Kraemer, 
Vice-President  of  the  National  Economic  Parlia- 
ment, originated  the  plan." 

The  correspondent  asserted  that  "the  opinion  in 
German  banking  circles  now  is  that  it  is  impossible 
for  the  German  State  to  float  large  foreign  loans. 
The  State,  also  in  their  opinion,  is  economically  too 
unsound  for  them  to  sacrifice  the  last  of  their  capi- 
tal in  an  attempt  to  fill  a  bottomless  pit.  Their 
proposal  indicates  that  they  lack  confidence  in  the 
State's  finances,  but  proves  their  conviction  as  to 
the  power  of  German  industry  and  labor  and  their 
determination  to  meet  to  the  farthest  possible  point 
their  outside  obligations."  He  said  that  "Max  War- 
burg, Germany's  leading  banker,  has  volunteered  to 
head  a  national  mortgage  board,"  and  asserted  that 
"reports  of  an  attempt  to  raise  a  private  loan  in  the 
United  States  are  characterized  as  premature."  He 
further  asserted  that  "the  political  significance  of 
the  move  is  great.  The  backers  of  the  plan  are  tak- 
ing the  initiative  from  the  Government  in  applying 
their  own  taxation  to  German  capital.  It  is  prefer- 
able to  confiscation,  in  the  opinion  of  the  manufac- 
turers, because  the  proposal  leaves  all  the  machiii- 
ery  of  production  in  the  hands  of  the  owners.  It 
also  permits  industry  and  finance  to  silence  the  la- 
bor agitators'  charge  that  capital  is  not  carrying  its 
full  share  of  the  taxes.  If  a  foreign  loan  can  be 
realized,  then  the  obligations  to  the  Allies  can  be 
met  without  another  slump  in  the  value  of  the  mark, 
threatening  the  State  with  bankruptcy.  If  the  com- 
bined banks  and  industrials  fail  to  raise  the  loan, 
then  Germany  can  reply  to  the  Allies  that  the  de- 
mands cannot  be  met.  Either  alternative  puts  Ger- 
man industry  in  a  particularly  favorable  position. 
The  only  opposition  comes  from  those  who  seek  to 
break  the  Versailles  Treaty  at  all  costs,  and  from 
radical  labor  leaders,  who  suspect  the  plan  sprin^^s 
from  capitalistic  desires  to  evade  the  coming  heavy 
taxation." 

The  "Herald"  representative  in  the  German  capi- 
tal cabled  a  few  days  later  that  "the  workers  cannot 
accept  the  proposal  by  a  combination  of  bankers  and 
manufacturers  to  mortgage  part  of  their  establis^i- 
ments  to  raise  a  foreign  loan  as  a  substitute  for  the 
direct  participation  of  the  German  Government  in 
industry."  He  added  that  "a  compromise  between 
capital  and  labor  is  doubtful,  because  the  Socialist.-! 
have  their  attention  centred  on   an   inner   aim   of 


bringing  about  nntionalization  of  the  basic  indus- 
tries and  shifting  the  immt'diate  burden  of  taxation 
to  commerce  and  industry.  It  is  evident,  on  the 
other  hand,  that  the  manufacturers  do  not  intend  ';o 
make  the  Government  a  gift  of  their  mortgage 
scheme  to  help  meet  the  reparations  payment  due 
next  month,  and  (hat  (hey  expect  in  return  to  obtain 
freedom  from  further  State  control  and  to  place 
their  party  in  the  Cabinet."  He  further  observed 
that  "the  manufacturers  are  prinmrily  concerned 
with  foreign  relations  and  in  finding  foreign  credit 
markets.  Kaising  1,00(),()()0,()00  marks  gold  now 
would  give  them  an  eight  months'  breathing  spell 
from  further  Allied  penalties.  During  that  time 
they  could  hope  for  the  reorganization  of  German 
industry  and  to  obtain  from  the  Allies  more  accept- 
able reparations  terms." 

Word  came  from  Berlin  Sunday  morning  that 
"the  Treaty  of  Peace  between  Germany  and  the 
United  States  has  been  formally  ratified  by  the  Ger- 
man Heichsrat,  or  Upper  Chamber."  In  this  country 
President  Harding  presented  the  treaty,  along  with 
others,  to  the  Senate  when  Congress  reconvened 
last  Wednesday,  Sept.  21.  The  treaties  were  ac- 
companied by  a  "formal  note  of  transmittal"  from 
the  President,  and  were  at  once  referred  to  the  For- 
eign Relations  Committee.  Senator  Borah  and  his 
followers  opposed  the  treaty  with  Germany  on  the 
groiind  that  it  would  entangle  the  United  States 
in  the  political  affairs  of  Europe  and  that  they  could 
not  support  it.  Yesterday,  however,  the  Foreign 
Relations  Committee  of  the  Senate  ordered  a  favor- 
able report  on  the  peace  treaty  with  Germany,  and 
also  with  Austria  and  Hungary.  Washington  dis- 
patches said  that  Senator  Borah  was  "the  only  mem- 
ber to  vote  against  reporting  them."  The  vote  was 
9  to  1. 

A  big  catastrophe  in  German  industrial  circles 
was  reported  Wednesday  afternoon.  It  was  said  that 
it  was  the  worst  in  the  whole  industrial  life  of  Ger- 
many. The  early  reports  stated  that  from  1,000  to 
1,500  people  had  lost  their  lives,  that  2,000  had  been 
injured,  and  the  town  of  Oppau  wiped  out  by  ex- 
plosions in  the  Badische  Anilinfabrik  Works.  The 
town  is  located  near  Frankenthal,  in  the  Rhine  Pala- 
tinate. Explosive  nitrogen  compounds  were  made 
at  the  plant.  Later  dispatches  placed  the  total 
deaths  at  1,100  and  the  injured  at  4,000.  Accord- 
ing to  an  Associated  Press  cablegram  from  Mann- 
heim yesterday  morning,  "it  is  reported  that  the  dis- 
aster was  caused  by  the  explosion  of  fifteen  tons  of 
ammonium  sulphate  in  the  preparation  of  a  new  gas 
for  which  a  pressure  of  300  atmospheres  and  a  tem- 
perature of  500  to  700  degrees  Centigrade  were  need- 
ed." It  was  also  reported  that  "the  experts  inquir- 
ing into  the  cause  said  that  the  explosion  probably 
occurred  in  the  course  of  tests  of  the  compression 
of  the  new  gas,  the  properties  of  which  were  insuf- 
ficiently known." 

In  a  cablegram  to  his  paper  Thursday  morning 
the  Berlin  correspondent  of  the  New  York  "Times" 
asserted  that  "political  Berlin  is  a-flutter  over  an 
approaching  reorganization  of  the  Gernuni  and  Rus- 
sian Governments  on  a  broad,  homogeneous  basis,'^ 
He  related  that  "a  sharp  tactical  turn  to  the  Right, 
made  by  the  Social  Democratic  Party,  still  Ger- 
many's  numerically  strongest  party,  at  the  Goerlita 
convention  by  an  overwhelniiuij  four  fifths  majtu'ity 
vote  makes  it  practically  cer(ain  that  the  Geruum 
People's  Party  will  enter  Germany's  present  Cotiii- 
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tion  (lovormnciit  and  lliat  tlio  Social  Dcmoci-alH  will 
re-enter  bolli  the  (Heniian  and  PrnsHian  (Jovern- 
nients."  Onlliniii^  the  ijatnral  result  of  hikIi  ae- 
tion,  the  correspondent  said:  "Hence,  composed  ol" 
the  (icrnian  People's  Pai-ty,  <he  l)einocra(i<-  i'arly, 
the  Clatliolic  ("entre  I'ai'ly  Jind  tlu;  Social  l)<Mn<»- 
cratic  Party,  the  (lovernnient  of  the  Uepnhlic  will 
be  estahlished  on  the  broadest  ParlianuMitary  baslH 
since  the  ontl)r<'ak  of  the  revolution,  leavinj?  the 
extreme  reaclionai-ies  and  radicals,  to-wit  the  (Her- 
man National  Party  and  the  Independent  Socialist 
Party,  out  in  the  cold  of  a  weakened  o|)[)osition,  with 
the  dwindling  Comniunists  a  neglij^ible  quantity. 
This  development  is  very  important,  both  as  regards 
its  inner  political  and  foreign  political  conse- 
quences." 

In  an  interview  in  this  week's  issue  of  "The  Sat- 
urday Evening  Post,"  Hugo  Stinnes,  Germany's 
great  industrial  leader,  was  quoted  as  saying  that 
"it  is  impossible  for  flerraany  to  pay  the  reparation 
demanded."  Mr.  Stinnes  was  reported  to  have  as- 
serted also  that  "the  whole  system  [reparations]  is 
false."  Regarding  the  European  situation  as  a 
whole,  Germany's  industrial  leader  was  quoted  as 
saying  that  "the  whole  world  is  sick  and  the  poli- 
ticians of  Europe  give  it  no  opportunity  to  get  well. 
A  few  business  men  sitting  around  a  table  discuss 
ing  matters  calmly  and  amicably  could  achieve  more 
reconstruction  than  all  the  chatter  of  self-seeking 
politicians.  The  curse  of  Europe  is  politics,  and  un- 
til the  politician  is  eliminated  there  can  be  no  stabi- 
lization." Relative  to  the  future  of  Germany,  he 
was  reported  to  have  said :  "You  cannot  wipe  out 
sixty  millions  of  people,  especially  when  they  are  all 
workers.  Their  welfare  is  a  world  factor.  Germany 
wants  to  work  and  do  her  important  share  in  the 
general  reconstruction.  The  irony  is  that  she  lacks 
the  materials  with  which  to  work,  whereas  other 
nations  have  the  materials  and  have  no  will  to  la- 
bor. German  industry  is  being  rapidly  restored,  but 
it  would  develop  faster  if  the  nation  were  not  con- 
stantly subjected  to  new  embarrassments.  German 
industry  will  progress  along  lines  of  large  organi- 
zation. This  is  not  done  to  crush  competition,  but 
to  produce  adequate  fuel  and  power  and  a  larg;ir 
output." 


Official  relations  between  Germany  and  Russia 
were  resumed  at  Moscow  last  Monday,  Sept.  19.  At 
that  time  Professor  Weidenfeldt,  the  representative 
of  Germany,  "presented  his  credentials  to  M.  Kalin- 
in, of  the  Soviet  Central  Committee,  and  a  note  to 
Nikolai  Lenin,  President  of  the  Allied  Russian  Cen 
tral  Executive  Committee,  at  the  Kremlin,"  The 
New  York  "Herald"  printed  a  cable  dispatch  from 
its  Moscow  correspondent  on  Thursday,  in  which  it 
was  asserted  that  Nikolai  Lenin  has  lost  much  of 
his  political  power  and  is  spending  the  greater  part 
of  his  time  in  the  suburbs  of  that  city  in  hunting. 
The  feeding  of  the  hunger  sufferers  by  representa- 
tives of  the  American  Relief  Administration  appears 
to  be  progressing  as  well  as  could  be  expected  under 
the  circumstances.  Dispatches  from  London  have 
indicated  that  the  repoi-ted  attitufle  of  Soviet  lead 
ers  on  several  important  (juestions  in  which  the  Brit- 
ish are  vitally  intereste<l,  might  prevent  the  latter 
from  taking  an  active  part  in  the  Russian  relief.  In 
a  cablegram  from  Mf)Sco\v  yesterday  mornini;  the 
as.sertion  v/as  madr;  that  "everywhere  throughout 
Russia  tlie  Soviet  Government  is  unloading  responsi- 


bilities i(  is  uruible  to  meet.  Factory  workers  are 
being  urged  to  obtain  their  own  mat<M'ials,  run  their 
own  affairs  and  obtain  tiieir  own  food."  It  waw 
added  that:  "Decent i-a I i/.(i;  do  it  yourselves,  and  do 
not  depend  upon  the  central  (Jovei'UirK^nt  for  every- 
thing," is  the  burden  of  instructions  broadcast  by 
th(!  Government  since  domestic  fre(!  trade  was  insti- 
tut(!d  and  the  new  economic  policy  of  the  Holsheviki 
was  d(;clar(Ml.  Provincial  officials,  labor  unions,  co- 
operative; societi(!s  and  famine  relief  committeeH  are 
all  told  the  sanu;  thing. 


According  to  an  Associated  Press  dispatch  from 
London  "the  question  of  unemployment  is  engross- 
ing the  attention  of  the  public  almost  to  the  ex- 
clusion of  the  Irish  and  other  problems."  Following 
a  conference  on  Thursday  at  Gairloch,  Scotland,  be- 
tween Premier  Lloyd  George  and  the  London  Ror- 
ough  Laborite  Mayors,  an  official  statement  was  i.s- 
sued,  in  which  the  Prime  Minister  "promised  earnest 
consideration  of  the  unemployment  problem,  but 
laid  emphasis  on  the  point  that  the  central  Govern- 
ment could  not  shoulder  the  burden  alone."  He 
added  that  there  must  be  "co-operation  between  the 
Government  and  local  authorities,  manufacturers, 
traders,  bankers  and  organized  labor,  if  we  are  to 
get  to  grips  with  the  problem."  The  Mayors 
were  informed  also  that  Parliament  would  have 
to  be  consulted.  When  it  reconvenes  the  unemploy- 
ment situation  will  be  presented. 


There  has  been  no  change  in  official  discount  rates 
at  leading  European  centres  from  5%  in  Berlin  and 
Belgium;  53^%  in  Paris  and  London;  6%  in  Rome, 
Denmark,  Sweden,  Norway  and  Madrid;  43^%  in 
Holland  and  4%  in  Switzerland.  In  London  the 
private  discount  rate  for  short  bills  is  a  shade  firmer, 
having  been  advanced  to  4%,  against  3^@4%  a 
week  ago,  although  three  months  bills  are  now 
4  1-16@4  3-16%,  as  compared  with  4  1-16%  last 
week.  Call  money  in  London,  however,  remains 
at  2^%,  the  same  as  the  week  previous.  Open 
market  discounts  in  Paris  and  Switzerland  have  been 
maintained  at  levels  previously  current,  namely,  5% 
and  3K%. 


The  Bank  of  England  announced  a  further  small 
increase  in  gold  holdings  this  week,  in  round  numbers 
£6,583,  which  brings  the  total  on  hand  to  £128,417,- 
297,  as  against  £123,064,646  last  year  and  £88,196,- 
371  in  1919.  Note  circulation  was  again  reduced — 
£801,000 — so  that  there  has  been  another  expansion 
in  total  reserve,  this  time  of  £808,000,  while  the 
proportion  of  reserve  to  liabilities  advanced  to 
17.39%,  or  the  highest  percentage  this  year.  Last 
week  the  ratio  was  14.97%  and  last  year  13.12%. 
The  previous  high  record  this  year  was  15.60%  in 
the  week  of  Aug.  25  and  the  lowest  8.83  Jan.  6  last. 
Substantial  reductions  were  noted  in  deposits,  public 
deposits  declining  £1,092,000  and  other  deposits 
£14,344,000.  Loans  covering  Government  securi- 
ties were  cut  £21,551,000,  but  loans  on  other  se- 
curities expanded  £5,310,000.  The  Bank  reports 
total  reserve  at  £22,460,000,  in  comparison  with 
£16,028,516  in  1920  and  £25,035,726  the  year  pre- 
vious. Loans  amount  to  £85,120,000,  as  against 
£88,722,611  a  year  ago  and  £83,706,067  in  1919. 
CMrculation  aggregates  £124,406,000.  In  the  same 
week  of  1920  it  stood  at  £125,486,130  and  the  year 
l)(>for(!  a(-  £81 ,61(),f)'ir).     Clearings  through  the  Tvon- 
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don  baiilcH  for  the  week  total  ji;t)27,t)So,(K)(),  uKaiiist 
£544,835,U(K)  a  week  iigo  ami  i;t)o9,t)55,0()0  last  year. 
At  the  regular  meeting  of  the  Bank  (lovernors  on 
Thursday,  tlcspite  insistent  runiorw  of  a  further  lower- 
ing in  the  official  Uiseount  rjite,  the  5}  2%  fig^H'^'  was 
nuiintainetl,  the  same  hh  in  recent  weeks.  We 
append  herewith  a  tabular  comparison  of  the  principal 
items  of  the  liaid<  of  Knglaiid  return: 

BANK  Of   ENOLANUS  COMl'AUA  IIV  K  rtTATtMli.N  r. 

lUJl.  l9JiO.  lUlU.  1918.  IU17. 

Hept.il.  Haiil.-i-i.  Hevl'ii  HtlH.ih.  Htitt.-M 

t  t  t  t  II 

CM                           IW.IOHDOO  1-''),»SII,1  10  SliilOiUS  «U,»'J.i,X45  1I,1«1.7-15 

Fii                  in             i:i '1111  mill  t'i707.1i)'J  I'J,  tJil,:itlti  :iMtl.'IMS  44,as4,'JU7 

O"  117.9(8  97,4.i7,;i><ti  I                      ■  121,702,S42 

i.:.  IH.UU  2B,22U.213  -.  SS, 189,220 

t>i                                 -    ao.l-'ouuo  n's.liSMi\  83.70fl.Ufl7  llto.dJ..   -j:!  U;»,.'(U;i,72l 

H.                                .lu  22,4au,0O0  lll,U2>i,51B  25.039, 72B  29,49*i,.'>15  32,3B4,H.'>H 

Culu  ttuii  bulliuu.- 128,417,297  123,0B4,ditf  H8,19B,371  71,542.360  55,096,001 
Pruportluii  ul  reserve 

to   llubllltlw.  ..    .         17.39%  13.12%  21.38%  17  80%  19.50% 

Bank  rule                               5'.a%  7%  6%  6%  5% 


The  Bank  of  France  in  its  weekly  statement  reports 
a  further  small  gain  of  102,000  francs  in  the  gold 
item  this  week.  The  Bank's  gold  holdings  now 
aggregate  5,522,912,775  francs,  comparing  with 
5,480,579,247  francs  at  this  time  last  year  and  with 
5,573,837,539  francs  the  year  previous;  of  these 
amounts  1,948,307,050  francs  were  held  abroad  in 
1921,  1,950,894,077  francs  in  1920  and  1,978,278,410 
francs  in  1919.  During  the  week  silver  gained 
52,000  francs.  On  the  other  hand,  decreases  were 
registered  in  all  the  other  items,  viz.:  bills  discounted, 
110,383,000  francs;  advances,  3,101,000  francs; 
Treasury  deposits,  14,089,000  francs,  and  general 
deposits,  47,788,000  francs.  A  further  contraction 
of  200,930,000  francs  occurred  in  note  circulation, 
bringing  the  total  outstanding  down  to  30,920,972,000 
francs.  This  contrasts  with  38,089,733,155  francs 
on  the  corresponding  date  last  year  and  with  35,780,- 
798,270  francs  in  1919.  In  1914,  just  prior  to  the 
outbreak  of  war,  the  amount  was  only  0,083,184,785 
francs.  Comparisons  of  the  various  items  in  this 
week's  return  with  the  statement  of  last  week  and 
corresponding  dates  in  1920  and  1919  are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes  Status  as  of 

for  Week.  Sept.  22  1931.      Sept.  23  1920.      Sept.  25  1919. 

Oold  Holdings —  Francs.  Francs.  Frana.  Francs. 

In  France Inc.  162,000     3,574.545.719     3, .532,684.570     3.595,559,123 

Abroad. No  change  1,948,367,056     1,956,894,677     1.978,278.416 

Total Inc.           162,000  5,522,912,775  5,486,579,247  5,.573.837.539 

Silver Inc.             .52.000  277.1.53,495  261.057,245  292,649.237 

Bills  discounted- _. Dec.  1T0.3S3.000  2.292.533,298  1,964,641.525  942,710.608 

Advances Dec.      3.161.000  2. 210.658.000  1.995.804,512  1.290.702.201 

Note  circulation.. Dec.  206.936.000  36.920,972,000  3S. 689,733, 155  35. 7.Sfi, 798.270 

Treasury  deposit.s.Dec.    14,689.000  26,945,000  59.384.768  81.015,035 

General  deposits.. Dec.    47.788,000  2,461,546,000  3.025.114.784  2.882,397,447 


The  Imperial  Bank  of  Germany  in  its  statement, 
issued  as  of  Sept.  15  indicates  further  drastic  changes 
in  its  principal  items.  Chief  among  these  was  an 
expansion  of  the  huge  sum  of  0,537,200,000  marks  in 
bills  discounted  and  an  increase  in  deposits  of  4,- 
790,340,000  marks.  Another  though  smaller  in- 
crease in  note  circulation  was 'reported,  viz.,  742,- 
104,000  marks,  while  gold  declined  nominally,  1,000 
marks,  and  total  coin  and  bulHon  74,000  marks. 
Treasury  certificates  were  cut  013,850,000  marks, 
but  notes  of  other  banks  expanded  092,000  marks  and 
advances  708,000  marks.  There  were  also  increases 
in  other  liabilities,  240,411,000  marks  and  invest- 
ments 2,937,000  marks.  The  Bank  reports  its 
stock  of  gold  on  hand  as  1,023,707,000  marks,- which 
compares  with  1,091,581,000  marks  last  year  and 
1,098,780,000  marks  in  1919.  Note  circulation  now 
stands  at  the  highest  total  ever  recorded,  namely, 
81,409,115,000    marks.     This    contrasts    with    58,- 


927,894,000  marks  in  tlu^  same  we(^k  of  1920,  28,- 
410,040,000  marks  a  year  eailier  and  only  1,890,- 
893,000  marks  in  (he  week  of  .Inly  25  1914. 

From  the  Ftuleral  Reserve  Bank  statement,  issued 
late  on  Thursday  afternoon,  and  published  on  another 
l)age,  if  will  be  seen  (hat  gold  holdings  aic  still  in- 
creasing wliile  the  system  continues  to  lessen  its 
obligations.  For  the  twelve  reporting  banks  the 
gain  in  gokl  reserves  was  !$27 ,000,000.  The  bor- 
rowings at  the  banks,  as  represented  by  the  bill 
holdings,  declined  !$48,000,000,  to  if;  1,420 ,75 1, 000, 
as  against  .13,012,088,000  for  tlu;  corresponding  wi^ek 
of  a  year  ago.  Tolal  (iarning  assets  were  reduiunl 
S58,o6o,000  and  deposits  .>(> II ,000,000.  A  reduction 
was  also  reported  of  $17,000,000  in  Federal  Resc>rve 
notes  in  circulation.  The  net  rc^sult  of  these  changes 
was  an  increase  of  1 .2' >,  in  the  ratio  of  reserve  to 
08.7%.  in  the  case  of  the  local  institution  the  ex- 
pansion iti  gold  i-eserves  was  SI 00 ,000, 000,  bringing 
the  total  on  hand  up  to  $1,018,428,997,  against  only 
$543,820,000  last  year.  The  bill  holdings  were  re- 
duced $94,000,000  and  the  volume  of  Federal  Il(\serve 
notes  in  circulation  $5,000,000.  In  total  earning 
a.ssets  a  contraction  of  $110,000,000  is  reported,  to 
$300,835,979  against  $1,010,748,000  a  year  ago. 
Here  also  the  reserve  ratio  has  been  advanced  and 
now  stands  at  84.1%,  as  compared  with  75.7%  a  week 
earlier. 


Last  Saturday's  stateinent  of  the  New  York 
Clearing  House  banks  reflected  plainly  the  important 
financial  operations  attending  the  Government  pay- 
ment of  Liberty  bond  interest  and  Treasury  certi- 
ficates of  indebtedness,  also  disbursements  on  the 
third  installment  of  the  income  taxes,  and  striking 
changes  were  noted.  Loans  and  discounts  were 
expanded  $77,139,000,  while  net  demand  deposits 
gained  $52,992,000,  thus  bringing  up  this  total  to 
$3,087,953,000,  which  is  exclusive  of  $229,222,000 
of  Government  deposits.  The  latter  item  represents 
an  increase  of  no  less  than  $174,232,000  for  the  week. 
In  net  time  deposits  there  was  an  increase  of  $759,000. 
to  $215,244,000.  Cash  in  own  vaults  of  members 
of  the  Federal  Reserve  Bank  declined  $1,072,000, 
to  $09,242,000  (not  counted  as  reserve),  but  reserves 
in  own  vaults  of  State  banks  and  trust  companies  fell 
off  $218,000  and  reserves  kept  in  other  depositories 
bj'  State  banks  and  trust  companies  decreased 
$130,000.  The  reserves  of  member  banks  with 
the  Reserve  Bank  increased  heavily,  in  round 
numbers,  $45,497,000,  in  consequence  of  which  there 
was  a  gain  in  surplus,  notwithstanding  the  expansion 
in  deposits,  of  $38,250,310.  This  carried  the  total 
of  excess  reserves  up  to  $54,025,240,  in  comparison 
with  $10,308,930  a  week  earlier.  The  figures  here 
given  for  surplus  are  on  the  basis  of  13%  reserves 
above  the  legal  requirements  for  member  banks  of 
the  Federal  Reserve  System,  but  do  not  include  cash 
in  vault  amounting  to  $09,242,000  held  by  these 
banks  on  Saturday  last. 


Although  the  trend  of  call  money  rates  in  the 
local  market  has  been  somewhat  irregular,  it  must  be 
admitted  that  on  the  whole  greater  ease  prevails. 
Needless  to  say  that  if  further  impro\ement  luul  not 
taken  place  in  the  banking  position  in  this  country  the 
Federal  Reserve  Board  wouUl  not  have  approved 
still  lower  rediscount  rates  for  its  member  banks. 
Advices  from  Washington  yesterday  stated  that  it 
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was  expected  there  that  tlic  Chicufj;o  Fculeral  RcHervc 
Bunk  would  soon  follow  the  action  taken  by  the  New 
York   and   Boston  inntitutions.        TciUjKraphic   dis- 
patches from  Chicago  last  (ivoninp;  s(at((l   tliat  no 
ehanj2;e  was  ordered  by  the  (governors  at  their  nieetinf; 
earlier    in    the    day.     The    consolitlated    statement 
of   the   Federal   Reserve   banks   furnished   evidence 
of    the    further    strengthening    of    the    position    of 
these    institutions.     Monetary    and    fiiiaru-ial    con- 
ditions in   Europe  do  not  appear  to   be  improving 
rapidly.     Probably   such   a    change   should    not    be 
expected.     Our  bankers  are  still  holding  pretty  well 
aloof  in  the  matter  of  making  foreign  loans.     Sound 
currency  conditions  cannot  prevail  the  world  over 
until  much  more  is  done  to  stabilize  industrial  and 
economic  conditions.     In  spite  of  all  that  has  been 
said  relative  to  improvement  in  monetary  conditions 
in  this  country,  prominent  bankers  at  this  centre  do 
not  fail  to  suggest  that  there  is  still  a  large  volume  of 
money  tied  up  in  so-called  frozen  credits,  some  of 
which  will  not  be  thawed  out  for  some  time  longer. 
They  offer  the  further  suggestion  that  in  spite  of  the 
relatively  low  rates  for  money  now,  it  should  not 
be  assumed  that  the  banks  will  loan  large  sums  for 
speculation  in  stocks  or  commodities  in  the  near 
future.     A    gratifying    feature    of    the    investment 
market  has  been  the  success  that  has  attended  the 
offerings    by   local    bankers   of   railroad    equipment 
trust    certificates,    formerly    held    by    the    United 
States   Railroad    Administration.     The   general   in- 
vestment market  continues  good.     It  is  likely  to  be 
so  as  long  as  money  rates  remain  at  present  levels. 


Dealing  with  specific  rates  for  money,  call  loans 
this  week  again  covered  a  range  of  43/^@53^%,  the 
same  as  a  week  ago,  on  both  mixed  collateral  and 
all-industrials  without  differentiation.  On  Monday 
0%  was  the  high,  also  renewal  rate,  with  43^%  the 
low.  On  Tuesday  an  easier  feeling  developed  and 
the  renewal  basis  declined  to  4:}/2%,  which  was  also 
the  high  and  low  for  the  day.  Wednesday  renewals 
were  still  negotiated  at  43^%,  the  minimum,  but  the 
maximum  went  up  to  53/2%-  On  Thursday  and 
Friday  there  was  no  range  and  a  flat  rate  of  5% 
prevailed,  this  being  the  high,  the  low  and  the  ruling 
figure  on  both  da>s.  At  times  business  was  done 
outside  the  Stock  Exchange  at  4%.  Offerings  were 
in  plentiful  supply.  In  time  money  the  undertone 
was  steady,  though  toward  the  close  of  the  week  four, 
five  and  six  months'  funds  were  quoted  at  53^@5^%, 
as  against  5^%  last  week.  Sixty  and  ninety  day 
money  continues  at  5}/^%,  unchanged.  The  market 
was  quiet  and  few  if  any  important  loans  were  made 
for  any  maturities.  All-industrial  money,  whenever 
dealt  in,  remains  at  approximately  3€  of  1%  above 
the  rates  here  given. 

Mercantile  paper  rates  were  not  changed  from  6% 
for  sixty  and  ninety  days'  endorsed  bills  receivable 
and  six  months'  names  of  choice  character,  with  63^% 
for  names  not  so  well  known,  until  after  the  lowering 
of  the  Federal  Reserve  Bank  rate  on  Wednesday  as 
noted  below,  when  numerous  sales  were  made  at 
5^%,  and  brokers  predict  a  further  recession  next 
week.  High  grade  names  were  in  better  demand  and 
total  sales  showed  an  increase.  Out  of  town  banks 
were,  as  usual,  the  principal  buyers. 

Banks'  and  bankers'  acceptances  also  responded  to 
the  cut  in  the  Federal  Reserve  liank  rate  and  frac- 
tional declines  in  fuinio  eligible  bills  were  announced. 
Transactions   in    the    aggregat<;    were    larg(u-    and   a 


moderate  degreij  of  activity  reported,  with  most  of 
the  demand  from  country  institutions.  For  call 
loans  against  bankers'  acceptances  the  posted  rate  of 
th(!  American  Accejjtance  Council  has  been  reduced 
from  5%  to  43^%.  The  Accejjtance  CJouncil  makes 
the  discount  rates  on  prime  bankers  acceptances 
(iligible  for  f)urchase  by  the  Federal  Reserve  Bank 
5%  bid  and  4%%  asked  for  bills  running  120  days; 
4K@4-X  for  ninety  days;  4:%((tJ,A')4  for  sixty  days  and 
^%Q^A'/4  fo'"  thirty  days.  Of)en  market  cpiotations 
follow: 

SPOT  DELIVKUY. 

00  Days.  flO  Days.  .'10  Oayi. 

Prime  eligible  bllla '1H('«'^  'iVi<''>\%  ^Hoi>ifi 

FOR  DELIVERY   WITHIN  THIRTY   DAY8. 

EllKlble  member  bunks 5'/i  bid 

KIlL'Ible  non-mcmhor  baaks 6K  bid 

IncllKlble  bank  bills. : 8H  bid 


A  reduction  from  534%  to  5%  was  announced  on 
Sept.  21  by  the  Federal  Reserve  Bank  of  New  York 
(effective  Sept.  22)  in  the  rediscount  rate  on  all 
classes  of  paper,  and  on  the  22d  inst.  the  Federal 
Reserve  Bank  of  Boston  similarly  announced  a  reduc- 
tion in  its  rate  for  all  rediscounts  and  advances  from 
5/4%  to  5%,  effective  Sept.  23.  Further  reference 
to  this  is  had  in  our  items  under  "Current  Events  and 
Discussions."  The  following  is  the  schedule  of  rates 
now  in  effect  for  the  various  classes  of  paper  at  the 
different  Reserve  banks: 

DISCOUNT  RATES  OF  THE  FEDERAL  RESERVE  BANKS 
IN     EFFECT    SEPT1-:mBI:r    23     1921. 


Federal  Reserve 
Bank  of — 

Discounted    bills    maturing 
within  90  dayx  (incl.  mem- 
ber banks'  l5-dav  coHaterai, 
notes)  secured  by — 

Bankers' 
accep- 
tances 

dlsc'ied 
for 

member 
banks 

Trade 
accep- 
tances 

maiuiing 
within 

90  days 

Agrteul- 
tural  and 
Itoe   sloe 

paper 
maturing 
91  to  180 

days 

Treasury 
n:i.(S  and 
certificate 
of  indebt- 
edness 

Liberty 

bonds 

and 

Viaory 
notes 

Other- 
wise 
secwed 

and 
unsecured 

Boston . 

5 
5 

5H 
5H 

6 
6 
6 
6 
6 
6 
6 
5!^ 

I 

6 
6 
6 
6 
6 
6 
6 
5H 

5 

5 

5H 

5H 

6 

6 

6 

6 

6 
6 
5M 

5 
5 

5H 

6 

6 

6 

5H 

6 

6 

6 

5 

S 

5!^ 

5H 

6 

6 

6 

6 

6 
6 

5K 

5 

New   York 

5 

Philadelphia 

5K 

Cleveland.. .. 

5H 

Richmond 

6 

Atlanta 

6 

Chicago . 

6 

St.  Louis 

6 

Minneapolis 

6K 

Kansas  City 

6 

Dallas 

6 

San  Francisco 

5M 

Sterling  exchange  ruled  almost  stationary  during 
the  week,  with  the  volume  of  business  ■  transacted 
smaller  than  for  quite  some  time  back.  Neverthe- 
less, the  undertone  was  steady  and  quotations  for 
demand  bills  were  held  at  very  close  to  3  71  until  the 
end  of  the  week,  when  there  was  an  advance  to 
3  7434,  mainly  on  light  offerings.  The  market 
is  still  plainly  dominated  by  London,  and  financial 
interests  generally  continue  to  await  developments  in 
the  European  situation.  Opinion  is  nearly  unanimous 
that  sterling  is  likely  to  be  affected  more  or  less  for  the 
present  at  least  by  movements  in  German  marks,  and 
it  is  felt  that  price  levels  will  in  all  probabihty  work 
toward  lower  levels  shortly,  especially  since  the  long 
predicted  increase  in  the  volume  of  commercial  bills  to 
accrue  from  the  autumnal  shipnients  of  cotton  and 
grain  is  not  likely  to  be  much  longer  delayed. 

A  favorable  influence  is  said  to  be  the  apparently 
steady  inaprovement  in  monetary  conditions  here  and 
in  London.  In  the  domestic  market  call  loans  are 
being  negotiated  at  434%,  while  at  the  British  centre 
funds  are  said  to  be  more  plentiful  than  for  a  good 
while  past.  Call  loans  have  been  placed  as  low  as 
2^%,  and  another  lowering  is  predicted  in  the  Bank 
of  England's  official  discount  rate.  The  continued 
outpouring  of  gohl  from  Europe  to  this  country  is 
also  (exercising  a  distinctl}^  stabilizing  effect  on  ster- 
ling   values.     Considerable    talk    is    heard    of    the 
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to  buperviue  tlfulingB  in  exchange  and  ntu-uiities  to 
oheck  the  8pecuUition  which  is  proving  8o  diaastrous 
to  tile  value  of  the  mark.  KeportH  that  (ierinany  is 
.seeking  a  loan  liere  are  cailml  preniatmc,  though  it  is 
reporttil  that  Oovernnient  ol'ticials  and  [)rivate  bank- 
erri  are  iiiHcuri.sing  the  suljject.  According  to  a  state- 
ment emanating  from  responsible  quarters,  New 
York  hankers,  also  to  some  extent  banks  in  other 
leading  cities,  are  arranging  substantial  credits  for 
(Jernian  banks.  It  is  furtliermorc  claimed  that 
Lonilon,  Amsterdam  and  Scaiulinavian  banks  are 
showing  themselves  favorably  disposed  to  extend 
commercial  credits  to  Berlin  importers  and  manu- 
facturers. 

Dealing  with  the  dayto  day  rates,  sterling  ex 
change  on  Saturday  of  last  week  was  steady  and  a 
trifle  higher,  with  demand  at  3  71^3  71 3^,  cable 
transfers  at  3  7lH@3  72  and  sixty  days  3  Q5}4@> 
3  Q5%;  trading  was  inactive.  On  Monday  some 
irregularity  developed  although  the  close  was  firm 
and  the  range  3  71@3  72>^  for  demand,  3  713^@ 
3  73  for  cable  transfers  and  3  ()o34^}3  QiSy^  for  sixty 
days.  Sterling  ruled  dull  and  almost  nominal  on 
Tuesday  at  practically  unchanged  levels,  with 
demand  quoted  at  3  71@3  72,  cable  transfers  at 
3  71  ^@3  721/^  and  sixty  days  at  3  65K@3  ()6}4. 
Wednesday's  market  was  a  quiet  affair  with  very 
little  business  passing  and  the  range  3  71@3  71J/g 
for  demand,  3  713^2@3  72%  for  cable  transfers  and 
3  653^@3  66^  for  sixty  day  bills.  Dulness  was 
still  the  outstanding  characteristic  of  dealings  on 
Thursday,  but  quotations  were  firmer  and  the  range 
for  demand  advanced  to  3  723/^@3  73^;  cable 
transfers  3  725^@3  743^  and  sixty  days  3  66% 
@3  68.  On  Friday  the  market  was  again  featureless 
but  strong  and  prices  moved  up  appreciably  to 
3  725/8@.3  741^  for  demand,  3  733/g@3  743^  for 
cable  transfers  and  3  66J^@3  683^  for  sixty  days. 
Closing  quotations  were  3  67  for  sixty  days,  3  72^:4 
for  demand  and  3  733^  for  cable  transfers.  Com- 
mercial sight  bills  finished  at  3  72%,  sixty  days  at 
3  66%,  ninety  days  3  643^,  documents  for  pajonent 
(sixty  days)  3  66%  and  seven  day  grain  bills  3  71%. 
Cotton  and  grain  for  payment  closed  at  3  72% 
The  week's  inflow  of  gold  was  as  large  as  ever  and 
comprised  shipments  from  practically  all  parts 
of  the  globe. 

The  Berengaria  brought  gold  from  England  and  India 
estimated  at  $4,200,000,  composed  of  British  soveriegns, 
Turkish  hra  and  Bombay  mint  bar  gold;  the  La  France 
$5,870,000,  the  Olympic  from  Liverpool  $1,300,000,  the 
Baltic  from  England  two  boxes  and  the  Noordam  from 
Holland  four  boxes.  Minor  amounts  received  were  $12,000 
gold  coin  on  the  Santa  EUsa  from  Colombia,  also  gold  ingots 
and  2,200  bags  of  gold  and  silver  ore  and  16  cases  silver  coin; 
the  Huron  from  Sato  Domingo  with  $40,900  sUver  coin; 
the  Caraca  from  Curaco  $125,800;  the  Ulua,  Central 
America,  one  package  gold  buUion;  the  Maraval  four  pack- 
ages gold  and  raw  gold  from  Trinidad  the  Gen.  H.  F.  Hodges 
from  Guayaquil,  4  packages  gold.  The  steamers  Huron 
and  Mount  Carroll  brought  approximately  $55,000  silver 
coin  from  Santo  Domingo  and  Germany. 

Official  announcement  has  been  made  that  shipments  of 
Reichsbank  gold  have  come  to  an  end  for  the  present.  The 
Hamburg-American  Liner  Bayem  is  en  route  for  New  York 
with  German  gold  to  the  value  of  nearly  $400,000,  but  this  is 
understood  to  be  for  banking  settlements  and  to  have  no 
direct  reference  to  reparation  purposes.  Last  minute 
arrivals  were  3  cases  and  3  bars  gold  on  the  Hellas  from 
Colombia;  $2,630  on  the  Elmac  from  Colombia,  six  cases  of 
bars  and  coin  from  Sweden  on  the  Braheholm  and  $80,000 
silver  coin  on  the  Ponoe  from  Porto  Rioo. 


In  Continental  exchange,  although  trading  was 
again  of  mininunn  proportions,  consid(Table  irregu- 
larity continues  to  prevail  and  price  fluctuations  were 
frecpient  and  in  some  cases  drastic  in  character.  The 
we<'k's  movements  closely  jiaralleled  thost;  r(^i)ort(ul  a 
week  earlier  in  that,  after  firmness  in  tlu^  initial  deal- 
ings, prices  once  mor«!  Hhimptul  heavily  and  severe 
losses  were  registered,  not  so  much  on  attempts  to 
Hi^ll  as  in  response  to  sharply  lower  quotations  from 
abroad.  Uei(;hsmarks,  naturally,  led  in  the  weak- 
ness and  fresh  (hudines  were  noted,  carrying  the  quo- 
tation to  still  another  ncnv  low  level  4). 88^^,  or  a 
small  fraction  under  the  low  point  established  last 
week,  although  there  was  a  small  rally  before  the 
close.  On  Saturday  last  a  recovery  to  1.00  cent  for 
checks  took  plac(;,  largely  on  short  covering,  but  this 
proved  short-livtul  and  with  the  receipt  of  lower 
(juotations  from  London,  prices  sagged  off  precipi- 
tately. The  market  was  called  "thin"  and  at  times 
presentcid  an  extremely  ragged  appearance,  with 
movements  nervous  and  erratic,  though  trading  at 
no  time  could  be  termed  active  and  the  declines  above 
noted  were  largely  a  reflex  of  what  is  taking  place  in 
London  and  other  foreign  centres.  The  recession 
brought  out  fresh  offerings  for  which  there  was  no 
inquiry  except  at  sharp  concessions.  Toward  the 
latter  part  of  the  week  the  market  was  given  rather 
better  support  and  for  a  while  the  quotation  re- 
covered to  0.953^,  with  the  close  yesterday  at  0.93. 
In  the  other  leading  Continental  currencies  changes 
were  less  pronounced.  French  francs  recovered  to 
7.163^,  declined  to  6.97,  but  eventually  rallied  and 
finished  at  7.08  for  checks.  Antwerp  francs  moved 
in  sympathy,  but  Italian  lire,  after  ruling  around  4.24 
for  sight  bills,  turned  weak  and  for  a  time  touched 
4.11,  though  the  close  was  somewhat  above  this  level. 
The  Central  European  exchanges  presented  a  dis- 
tinctly uneven  appearance  and  here,  too,  declines 
were  shown,  with  Polish  marks  at  a  new  low  of 
0.02  cent.  In  Greek  exchange  there  has  also  been 
a  falling  from  the  figure  recently  prevailing  of  5.50, 
to  4.95  for  checks,  presumably  on  less  favorable  de- 
velopments at  the  Hellenic  centre. 

The  official  London  check  rate  on  Paris  finished 
at  52.50,  which  compares  with  53.25  a  week  ago. 
Sight  bills  on  the  French  centre  closed  at  7.12, 
against  7.06;  cable  transfers  at  7.13,  against 
7.07;  commercial  sight  at  7.10,  against  7.04,  and 
commercial  sixty  days  7.04,  against  6.98  last 
week.  Antwerp  francs  finished  the  week  at  7.05 
against  6.993^  for  checks,  and  7.06  against  7.003^ 
for  cable  transfers.  Closing  quotations  for  Berlin 
marks  were  0.913^  for  checks  and  0.923/2  for  cable 
transfers,  in  comparison  with  0.963^  and  0.97}4  a 
week  earlier.  The  Austrian  kronen,  which  followed 
the  course  of  German  exchange  for  the  most  part, 
was  weak,  finishing  at  0.083^  for  checks  and  0.08^ 
for  cable  remittances.  Lire  exchange  closed  at  4.133^ 
for  bankers'  sight  bills  and  4.143^  for  cable  transfers. 
A  week  ago  the  close  was  4.19%  and  4.2034-  Ex- 
change on  Czecho-Slovakia  finished  at  1.1734,  against 
1.20%;  Bucharest  at  0.90%,  against  0.91;  Poland 
at  0.02,  against  0.02%,  and  Finland  at  1.60. 
against  1.30.  Greek  drachma  closed  at  5.00  cents 
for  checks  and  5.05  cents  for  cable  remittances. 
This  contrasts  with  5.25  and  5.30  the  week  previous. 


As  to  movements  in  the  neutral  exclnuige  group, 
the  disorder  existing  at  more  important  hhiropeau 
centres  has  apparently  had  less  effect  than  a  \vtH>k 
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ago  and  Dutch,  8wiHS  am]  Scandinavian  ciirrencieH 
all  showed  recoveries,  l)riii<>,infi;  thcr  quotation  up 
in  several  instances  to  levels  al)ov(!  those  prevail- 
ing; a  week  ago.  Spanish  pesetas  were  well  main 
tained  at  prices  jjn^viously  cun-ciil.  Trading!;  Wiis 
dull  and  generally  fciatureless  with  hotli  ()llerinfj;s  and 
inquiry  inconsequential.  Sciiliufj;  for  n^parations  pur 
poses  has  apparently  ceased  for  the  time  beins,  and 
this  to  some  extent  is  responsible  for  the  steadying;; 
in  values. 

Bankers'  sight  on  Amsterdam  closed  at  \U.72, 
against  31.50;  cable  transfers  31.77,  against  31.")5; 
commercial  sight  at  31.07,  against  31.45,  and  com- 
mercial sixty  days  at  31.31,  agninst  31.09  a  week 
ago.  Swiss  francs  finished  the  week  at  17.24  for 
bankers'  sight  bills  and  17.26  for  cable  transfcn-s,  in 
comparison  with  17.23  and  17.25  a  week  earlier. 
Copenhagen  checks  closed  at  17.80  and  cable  remit- 
tances 17.85,  against  17.61  and  17.66.  Checks  on 
Sweden  finished  at  21.95  and  cable  transfers  at  22.00, 
against  21.57  and  21.62,  while  checks  on  Norway 
closed  at  12.66  and  cable  transfers  12.68,  against  12.83 
and  12.88  on  P>iday  of  last  week.  Spanish  pesetas 
finished  at  13.03  for  checks  and  13.05  for  cable  trans- 
fers. This  compares  with  13.06  and  13.08  a  week 
ago. 

CABLE   BUYING    RATES    FIXED    BY    FEDERAL    RESERVE    BANK. 
8EPT.   16  1921  TO  SEPT.  22  1921,  INCLUSIVE. 


Country  and  Afoaetary  Unit. 


EUROPE— 

Austria,  krone 

Belgium,    franc 

Bulgaria,  lev 

Czecho-Slovakia,  krone. -. 

Denmark,  krone 

England,   pound 

Finland ,  markka 

France,  franc 

Germany,    relclismark 

Greece,  drachma 

Holland,  florin  or  guilder-. 

Hungary,   krone 

Italy,  lira 

Jugoslavia,  krone 

Norway,  krone 

Poland,  Polish  mark 

Portugal,  escuda 

Rumania,  leu 

.Serbia,  dinar 

Spain,  peseta 

Sweden,  krona 

Switzerland,   franc 

ASIA— 

Hong  Kong,  dollar 

Shanghai,  tacl 

Shanghai,  Mexican  dollar. 

India,  rupee 

Japan,  yen 

.Java,  florin  or  guilder 

Manila,  peao 

Singapore,  dollar 

NORTH  AMERICA— 

Canada,    dollar 

Cuba,  pe.so 

Mexico,  peso 

Newfoundland  dollar 

SOUTH    AMKRICA— 

Argentina,  peso  (gold) 

Brazil,  mllrels 

Uruguay,  peso 


Noon  BiM/lng  Rate  for  Cable  Transfers  in  New  York. 
Value  in  United  Stales  Monty. 


Sept.  16.  Sept.  17.  Sept.  \9.,S(pt.  20.  Sept.  21.  Sept.  22 


000S4fi 
0894 
007087 
012029 
1761 
.3.7086 
.0129.57 
.0701 
.009.SS9 
.0.519 
.3148 
.001904 
.0424 
.00401)4 
.1288 
.000258 
.0889 
.009.513 
.016025 
.1303 
.21.59 
.1723 

..516.5 
.72») 
.5119 
.2615 
.482.5 
.3103 

.4200 

.8912.5 
.993138 
.484792 
.888.542 

.6829 
.1213 
.640.5 


S 

.000942 
.0702 
.0070 
.012193 
.1758 
3.7179 
.013471 
.0710 
.01005 
.0512 
.3153 
.002008 
.0424 
.004283 
.1289 
.000242 
.0851 
.0102.38 
.01705 
.1.302 
.2164 
.1723 

.5190 
.7185 
.51.50 
.2618 
.4821 
.3125 

.4200 

.892604 
.993554 
.4800 
.890313 

.6748 
.1212 
.6333 


*^     ' 

*-     ■               • 

.s 

$ 

$ 

.000967 

.000925 

.000879 

.0704 

.0396 

.0701 

.007367 

.007217 

.0073 

.012075 

.01185 

.011629 

.1761 

.1771 

.1770 

3.7155 

3.71.39 

3.7171 

.01.37.57 

.0142 

.0151 

.0709 

.0701 

.0702 

.009411 

.009294 

.009131 

.0.508 

.0497 

.0493 

.3147 

.3149 

.31.54 

.001971 

.001842 

.00155 

.0421 

.0419 

.0417 

.004825 

.004467 

.004467 

.1278 

.1253 

.1255 

.000267 

.000233 

.000221 

.0840 

.0857 

.0857 

.010188 

.009725 

.0092 

.019867 

.017975 

.0179 

.1305 

.1301 

.1299 

.2168 

.2164 

.2180 

.1723 

.1722 

.1722 

.5200 

.5235 

.52.50 

.7235 

.7275 

.73.30 

.5169 

.5200 

..5288 

.2646 

.2677 

.2702 

.4825 

.4815 

.4816 

.31.33 

.3132 

.3117 

.4258 

.42.50 

.4233 

.893438 

.896667 

.900313 

.99.3971 

.99.3971 

.994:188 

.4825 

.488281 

.492813 

.891146 

.894167 

.898125 

.6789 

.6820 

.6809 

.1229 

.1230 

.1249 

.6332 

.6353 

.6.368 

.0009 
.0712 
.00696 
.011696 
.1775 
3.7366 
.015486 
.0712 
.009275 
.0492 
.3169 
.001442 
.0417 
.004442 
.1264 
.000221 
.0902 
.009338 
.0179r5 
.1.301 
.2182 
.1725 

.5365 
.7515 
.5400 
.2733 
.4814 
.3125 

.4233 

.9014.58 
.99397  1 
.49125 

.899375 

.6825 
.1252 
.6398 


With  regard  to  South  American  quotations  very 
little  change  has  been  noted  and  the  check  rate  for 
Argentina  finished  at  30^^  and  for  cable  transfers  at 
31^,  against  3034  and  303^  last  week.  Brazilian 
exchange  was  a  shade  firmer,  closing  at  13.00  for 
checks  and  at  13.123^  for  cable  transfers,  in  compari- 
son with  12.623/^  and  12.75  the  week  before.  Chihan 
exchange  was  also  strong,  with  the  final  rate  10%!, 
against  lOi^,  but  Peru  was  weak  and  declined  to 
3.22,  against  3.40  on  Friday  of  last  week. 

Far  Eastern  rates,  at  least  so  far  as  Hong  Kong 
and  Shanghai  currencies  are  concerned,  reflected  the 
reports  of  ('hinese  resumption  of  silver  buying  with 
the  attendant  sharp  advanc(!  in  the  price  of  silver, 
also  improvement  in  trade  and  there  was  an  advance 
to  hV/i(o),^  for  Hong  Kong,  against .')3(a^533^,  and 
for  Shanghai  to  76C«>763^,  against  7534(^753/2- 
Yokohama  remained  at  483/2(^48)^  and  Manila 
at  49(a>4934,  but  Jiombay  advanced  to  2834@283/^, 


againwt     26^(^427,   and     Calcutta     to     28%fe2 

against  27^(^28. 


The  iNew  York  ('leuring  IIo«ik<;  hanks,  in  their 
opera,rror)M  witli  intei-ior  hanking  insf itiif ions,  have 
gain<>(l  .'$8,7.'{7,.''»().'*.  net  in  ciikIi  as  a  resiiK  of  the  cnv- 
I'cncy  ui(iveni(;n(s  for  tlu>  week  (Mifling  H<'[)((*niher  22. 
Their  receipts  I'roin  tin;  inlcrior  have  aggregated 
.t!!),.5 10,53:',,  whihi  the  shipnnMits  have  reached  »773. 
030,  as  per  th(»  following  table: 


•  ■UimENCY   RECEIPTS   AND   SHIPMENTS  HV 

INSTITUTIONS. 

NEW     YORK    UA.N'KI.N«; 

Weekending  Sept. 'Si. 

Into 
Banks-. 

t). 510. 533 

— 

Out  of 
Hanks. 

Gain  or  fjotf 
10  hanks . 

Uanka'  Interior  movement. 

$773,0.30  Gain    $8.737,.':03 

As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral Reserve  Bank  on  Dec.  6,  it  is  no  longer  possible 
to  show  the  effect  of  Government  operations  on 
the  Cleaving  House  institutions.  The  Federal  Re- 
serve Bank  of  New  York  was  creditor  at  the  Clear- 
ing House  each  day  as  follows: 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL  RESERVE  BANK 
AT  CLEARING  HOUSE. 


Saturday, 
Sept.  17. 


Monday, 
Sept.  19. 


S  S  'S 

75,200,000  69,400,000  49,600,000 


Tuesday, 
Sepl. 20. 


Wcdnisd'y. 
Sept.  21. 


5!,oOO,000 


Thursday. 
Sept.  22. 


Friday, 
S,.pl.  23. 


40,S00,000  £0.400,000  Cr.  337,!'00.000 


Aog'tgaie 
for  Week. 


The  foregoing  heavy  credits  reflect  the  huge  mass 
of  checks  which  come  to  the  New  York  Reserve  Bank 
from  all  parts  of  the  country,  in  the  operation  of 
the  Federal  Reserve  System's  par  collection  scheme. 
These  large  credit  balances,  however,  show  nothing 
as  to  the  results  of  the  Reserve  Bank's  oi>erations 
with  the  Clearing  House  institutions.  They  repre 
sent  only  one  side  of  the  account,  as  checks  drawn 
upon  the  Reserve  Bank  itself  are  presented  directly 
to  the  bank  and  never  go  through  the  Clearing^ 
House. 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks : 


Banks  of— 


England  _  _ 
JTance  a_- 
Germany  _ 
Aus.-Hun. 

Spain 

Italy 

Netherl'ds. 
Nat.  Belg. 
Switz'land. 
Sweden  _ . . 
Denmaxk  - 
Norway  __ 


Sept.  22  1921. 


Goid. 


128,417,297 
142,981,829 
51.185,350 
10,944,000 
99,98.5,000 
33,403.000 
50,497,000 
10,663,000 
21,787,000 
15,830,000 
12,642,000 
8,115.000 


Sllocr. 


Total. 


11,080 

832 

2,369 

24,901 

2.974 

856 

1,586 

4,421 


195,000 


-.-128 
,000154 
,450  52 
,000  13 
,000124 
.000  36 
.000  51 
,000  12 
,000  20 
15 
12 


Sept.  23  1920. 


Gold. 


kilfcr . 


417,2971123 

061,829141 

017,800|  .54 

313.000 

886.000 

377.000 

353,000 

249,000 

208,000 

830.000 

837,000 

115,000 


064.646 
,307,382 
579,200; 
944.000 
092.000 
,229,000, 
,029,000 
66O.OOO1 
613,000 
514,000 
.643,000 
119,000 


Totai. 


10,440 

352 

2,.369 

23,762 
2,998 
1.449 
1,068 
3,720 


123 
.000151 
,350,  54 
OOOl  13 
000  121 


000 
000 
000 
000 


145,000 


Total  wee>  586,450.476    49,214,4.50635,664,926'.580,794,228i  46,303,350  627,097,578 
Prev.  weel'|S8a,299,463    49,411, 100636,710,.563.581, 194,989    46.127.500  627,322,489- 


£ 
064.646- 
.747.382 
931.550 
313.000 
854.000 
227.000 
.478.000 
,728,000 
333.000 
514.000 
,788,000 
119.000 


a  Gold  holdint-'H  of  Mic  Hunk  of    France  thi.s  ye.ir   are  exclusive  of  £77.934,682: 
held  abroad 


BLAiUltSIG  THE  PRESIDENT  FOR  UNEMPLOY- 
MENT AND  THE  AUCTION  BLOCK. 

As  (Congress  re-assembled  after  recess,  one  Sena- 
tor delivered  him,self  of  an  attack  upon  the  Presi- 
dent which  is  not  only  partisan  but  is  so  unjust  in 
its  charges  and  so  untimely  in  its  tendency  to  hin- 
der needt^d  legislation,  that  it  ought  not  to  pass  un- 
noticed. It  is'  very  extravagant  to  say  that  '^mil- 
lions of  Americans  were  hanging  their  heads  in 
shamf?"  because  of  a  recent  spectacular  performance 
at  "auctioning"  labor  on  Boston  Common,  for  it 
should  be  supposed  that  most  people,  even  yet,  have 
enough  sober  discernment  left  to  understand  the 
nature  and  purpose  of  that  performance.  What- 
ever that  was,  neither  Mr.  Harding  nor  any  other 
one  prominent  man  can  justly  be  called  accountable 
for  it  or  for  the  unemployment  which  now  existii 
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but  iti  pi'ububly  exa^gfiated  iu  uiuny  Htuti'iueiitH  uf 
it,  and  ih  certaiuly  aMuigned,  at  leaHt  iu  a  laige  part, 
to  the  wroug  lausea.     ''Vou  proiuised  adjusted  com 
peu-siitiou  to  the  soldiei-w,"  waiii  Sfuator  Harrison  of 
Misjjjs.sippi  to  the  Heualorw  on  tlie  Kfiiublican  siile 
of  the  party  line,  "and  you  gave  them  tlie  auction 
block."    Hut  the  bonuH  wchenie,  which  the  I'resident, 
to  hiu  credit,  but  not   to  the  credit  of  those  who 
uuide  his  intervention  necessary,  has  at  least  t(un 
piuarily  imlted,  «liii  jutt  promise  "adjusted"  compen 
sation;  its  worst  defect  was  that  it  promised  what 
was  unadjusted;  nor  is  tliere  the  slightest  reason 
to  believe  that  the  largess  proposed  would  have  pre- 
vented the  unemployment  situation,  or  acted  as  a 
deterrent  to  any  such  "shivw"  performance  as  that 
iu  lioston.     The  great  obligation  of  the  country  is 
to  the  disabled  service  men ;  and  the  President  has 
fully  recognized  and  urged  this,  pointing  out  also 
that  an  indiscriminate  iargees  would  have  an  addi- 
tional disadvantage  in  hiiulering  it. 

It  is  vei-y  low  grade,  partisan  oratory  to  compare 
the  present  public  e\i)enditures  with  those  of  the 
year  before  the  war,  ^'under  a  Democratic  Adminis- 
tration," or  to  make  the  like  comparison  between 
"the  present  outrageous  appropriations"  less  inter- 
est on  the  war  debt  and  those  of  the  last  pre-war 
year.     It  is  possible  that  Mr.  llardiug  did  discount 
somewhat  a  future  as  to  which  we  all  have  hopes 
when  he  lately  sought  to  sum  up  the  achievements 
of  his  own  first  half-year,  and  the  "Chronicle"  has 
pointed  out  that  we  must  lean  more  on  the  future 
than  on  the  past  tense  in  speaking  of  those  achieve- 
ment.s,  yet  that  it  is  something  accomplished  to  have 
apparently    reached    good   resolutions  and  to  have 
turned  our  faces  in   the  right  direction;  further- 
more, it  should  be  remembered,  in  justice  to  Mr. 
Harding,  that  his  citations  of  the  unco-ordinated 
confusions  in  war  work  and  of  the  consequent  enor- 
mous wastes  were  rather  for  the  purpose  of  stirring 
the  country  to  a  stern  determination  to  face  about 
and  retrench  than  fpr  especially  condemning  the 
blunders  of  that  trying  time.    Doubtless  he  agrees 
with  a  vigorous  remark  of  General  Dawes,  last  win- 
ter, to  a  Congressional  committee,  a  remark  quoted 
in  this  Senatorial  would-be  philippic,  that  mistakes 
were  made  and  Avere  expected,  that  "we  were  trying 
to  win  the  w^ar,  but  this  committee  should  turn  its 
attention  to  the  elimination  of  those  millions  of 
waste  lying  right  under  your  noses,  instead  of  try- 
ing to  put  fly-specks  on  the  American  army." 

Precisely  so;  nobody  (except,  perhaps,  those  who 
propose  an  indiscriminate  bonus  to  them)  is  trying 
to  put  specks  on  the  ex-service  men.  What  we  need 
to  do  now  is  to  try,  in  at  once  the  sanest  and  the 
speediest  way,  to  begin  and  to  push  on  the  Avork  of 
putting  our  national  house  again  in  order.  "The 
American  people  want  more  work  and  less  play,' 
said  this  scolding  Senator ;  "they  want  more  results 
and  fewer  recommendations,  more  meal  tickets  and 
fewer  bread-lines;  more  prosperity  and  fewer  poor- 
houses."  Omitting  the  fling  about  bread-lines,  the 
people  do  or  should  want  this.  The  press  report 
says  that  this  Senator  was  "looking  across  to  the 
Kepublican  side  of  the  chamber"  when  he  made 
these  utterances.  That  side  might  take  it  as  an  ad- 
monition, and  need  not  take  it  as  the  partisan  re- 
buke it  was  meant  to  be. 

This  is  not  a  time  for  partisanship,  but  for  higher 
aims  and  for  statesman-ship.  We  shall  not  extricate 
ourselves  from  our  troubles — financial,  internation- 


al, industrial,  or  otherwise — by  bandying  suspicious 
and  recriminations  back  and  forth ;  only  by  working 
hard,  and  by  working  together  and  pulling  with  one 
anothei*,  can  we  gain  any  stcf)  towards  "normalcy" 
anil  the  general  wcllare  which  that  will  bring.   Sail- 
ors loosen  anchor  and  raise  sail  by  pulling  in  one 
direction  and  with  good-will,  not  by  each  man  coun- 
teracting his  neighbor's  effort.     In  all  criticism  of 
what   IMcsideut   llardiug  accomplishes,  or  fails  to 
accomplish,  it  is  only  bare  justice,  both  to  him  and 
t(»  ourselves,  to  remember  the  great  difficulties  of 
his  task,    lie  is  obliged,  in  a  degree  which  is  so  large 
that  we  ought  to  try  to  lessen  it,  to  pull  against  Con- 
giess,  or,  to  state  it  better,  to  pull  Congress.     In 
trying  to  cut  wastes  and  taxes,  he  has  against  him 
bad   precedents   and   prejudices,   old   abuses   which 
cling  tenaciously,  self-interest  which  is  of  the  most 
\inenlightened  and  purblind  sort;  he  would  have  a 
hard  task  if  he  had  no  more  to  overcome  than  in- 
ertia and  indifference,  but  he  must  outplay  and  beat 
nu!u  who  feel,  like  the  silversmiths  of  old  Ephesua, 
that  by  this  craft  they  have  their  living.     It  is  not 
necessary  to  extol  him  yet,  nor  can  he  or  should  he 
escape  jiist  criticism  for  the  errors  he  will  doubtless 
commit;  but  he  is  entitled  to  fair  play.     Probably 
he  would  not  claim   (as  Lincoln  did  not  claim  for 
himself)   to  be  more  than  an  ordinary  plain  man; 
but  we  are  in  need  of  ordinary,  real  men  now,  not  of 
idealists,  or  infallibles,  or  bitter  assailants  and  agi- 
tators.   One  thing  he  needs  and  cannot  do  without, 
and  yet  seems  thus  far  to  lack,  by  no  fault  of  his 
own ;  that  thing  is  a  real,  unmistakable,  and  sturdy 
backing  by  the  American  people.    Do  we  really  want 
reduction  of  wastes  and  cutting  down  of  taxes?    We 
say  we  would  like  it,  and  we  are  in  an  attitude  of 
waiting  for  it;  but  do  we  really  want  it?    If  so, 
and  if  we  are  sincere  in  our  proposed  indignation  at 
inappreciation  of  the  case  and  at  unreasonable  de- 
lays, let  us  get  behind  the  President  and  hold  up  his 
hands.     He  needs  support,  and  the  country  needs 
that  he  gets  it. 


THE    'SHIP-SHOP"  EXPERIMENT  IN  TRADE. 

A  banker-economist  tells  us  that  "the  eyes  of  the 
industrial  nations  of  Europe  are  on  Eussia  as  the 
new  land  of  unlimited  possibilities."  He  indicates 
that,  aside  from  "recognition"  of  the  present  rule 
or  Government  of  that  ill-fated  country,  the  co-oper- 
ation of  Germany  and  the  United  States  are  desir- 
able in  the  rehabilitation  that  is  yet  to  come.  He 
believes  France  and  England  are  alive  to  the  situa- 
tion, and  that  the  United  States,  if  it  does  not  wish 
to  see  rich  opportunities  pre-empted  by  more  active 
nations,  should  be.  Undoubtedly  Russia,  potential- 
ly, is  a  rich  prize — but  when  we  come  to  consider 
the  pervasive  quality  of  trade,  unless  we  understand 
that  the  use  of  the  names  of  Russia,  England. 
(Great  Britain)  and  the  United  States,  as  countries 
having,  and  to  have,  trade  relations,  is  merely  a 
convenient  form  of  expression,  we  are  likely  to  fall 
into  error.  Yet — even  as  we  say  this — we  recognize 
the  interposition  of  Government  in  each  case  in  con- 
trol of  trade  by  moans  of  taxation,  usually  of  a  tar- 
iff character.  Is  it  possible  to  describe  trade  as  the 
affinity  of  surpluses?  Is  it  possible  to  say  of  it 
that  it  (now)  searches  the  whole  earth  to  supply 
human  wants  and  needs?  If  so,  it  is  resources,  prini- 
ucts  and  hunuiu  energies,  that  bring  abiuit  trade  iv- 
lations,  regardless  of  the  size  and  gcographicil  loci- 
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tion  of  territorios  that  may  be  unrlor  civic  or  mili- 
tary rule  or  a  i)articiilar  loriii  of  j;ov('rnni(Mil.  And 
therefore  it  is  competent  to  say  that  tliose  individ- 
uals, firms  or  corporations  that  come  first  with  the 
best  offerings,  that  meet  the  immediate  local  needs 
(were  tliere  none  of  the  interferonccH  men  Honed) 
would  capture  that  particular  local  trade.  And  i(, 
follows  also  in  the  nature  of  things  no  one  could 
capture  all  of  it. 

An  interesting  experiment,  from  which  we  may 
draw  a  lesson,  is  being  tried  out  now,  a  dispatch  in- 
forms us,  by  France.  AVhat  is  called  a  "ship-shop'' 
has  been  fitted  out,  carrying  "along  its  decks  and  in 
its  cabins  complete  shops,  over  which  are  the  names 
of  many  of  the  most  famous  firms  in  Paris."  "The 
ship,"  the  account  reads,  "has  been  chartered  by  the 
French  Oovernment  for  the  venture,  but  all  the 
shops  on  board  are  private  ventures,  paying  deck 
rent,  and  out  to  advertise  their  Paris  emporiums, 
and  to  do  direct  business.  Like  the  bagman  of  old, 
with  his  wares,  the  ship  will  go  from  port  to  port 
all  round  the  Baltic  Sea — Riga,  Danzig,  Reval,  Hel- 
singfors  and  Petrograd,  if  possible — selling  its 
goods  and  advertising  in  these  new  countries  the 
names  of  all  the  shop-keepers  represented  on  board." 
The  "advertising  car" — we  believe  the  idea  has  been 
applied  to  the  steamboats  on  some  of  our  rivers — 
has  long  been  in  use  in  this  country — and  more  or 
less  under  State  auspices  and  representing  estab- 
lished firms  and  sectional  industries.  The  signifi- 
cance in  this  new  venture  on  ocean  highways  lies, 
it  seems  to  us,  in  its  possible  value  as  a  suggestion 
toward  a  partial  solution  of  the  world-trade  prob- 
lem. We  have  before  mentioned  the  tramp-ship  as 
a  symbol.  Whether  or  not  the  shop-ship  that  buys 
nothing,  exchanges  nothing,  supposing  it  to  operate 
free  (if  it  is  expected,  in  fact,  to  carry  a  cargo  one 
way)  can  sustain  itself,  this  experiment  may  prove. 
But  is  it  not  imperative  that  all  trade,  though 
world-wide,  seek  somewhere  local  markets  for  con- 
summation? And  is  it  not  possible  that  an  ex- 
change of  goods  for  goods,  if  it  can  be  made,  can 
even  with  no  other  measurement  than  the  gold  stand- 
ard overcome  the  difficulties  of  debased  currencies 
and  disordered  "exchanges"? 

There  is  one  lesson  which  is  certain — and  may 
mean  much  or  little  to  us,  as  we  interpret  it:  In 
the  end  trade  must  make  its  own  ways  and  laws. 
At  present  it  is  "straining  at  the  leash"  everywhere 
to  do  what  it  can,  when  it  can.  It  carries  in  it  its 
own  urge.  And  when  its  final  fate  is  written,  it  will 
be  seen  that  it  carries  its  own  acumen,  almost  per- 
spicacity. Can  any  "government"  see  a  trade  op- 
portunity; or  any  "country,"  a  conglomerate  of 
races,  energies,  resources  and  products,  respond  to 
it?  Slowly  but  surely,  then,  the  "will"  will  work  a 
way.  And  the  sooner  men  turn  their  backs  upon 
governmental  means  and  ways,  the  sooner  "trade 
will  begin  to  move."  It  must  be  admitted  a  state- 
ment like  this  in  the  present  temper  and  condition 
of  the  world  is  "cold  comfort"  to  the  American  busi- 
ness man.  Nevertheless,  it  is  the  true  philosophy. 
Slowly — hut  Hurely — the  "wheels  arc  beginning  to 
turn."  The  world  of  trade  is  a  free-for-all.  Only 
the  dependence  of  peoples  on  Governments  retards 
the  entry  of  each  according  to  a  people's  hope  and 
power  as  embodied  in  its  adventurous  tradc^smen — 
aye,  if  you  will,  its  "capitalists"  and  "millionaires." 
And  a  "shop  ship"  may  be  taken  as  a  type  of  enter- 
prise that  by  overcoming  obstacles    an<I    venturing 


afar  brings  local   market  (o  local    inarket— the  ob- 

jecl   and  zesl  of  all   I  i-adc! 

woiujUtiiadi']  and  war. 

We  are  to  have  a  (Conference  of  (Jreat  f'ovvers  on 
tli(^  liimilation  of  Armamenls  -  Ihat  good-will  may 
(low  freely  ovor  the  (iarth  and  peacr;  may  come,  to 
slay.  No  one,  as  far  as  we  know,  has  projjosed  a 
comi)anion  C'onference  on  (he  Limitation  of  Tar- 
iffs. Yet  no  one,  we  think,  seriously  doubts  that 
long-con(inu(Ml  i-eprisals  in  expoi't  an<l  import 
dnlies,  a  form  of  economic  war,  will  in  time  breed 
conditions  forcing  another  military  war.  Do  the 
component  individuals  of  the  peoples  of  earth  want 
peace  between  the  nations?  Assuredly,  yes!  Do 
the  component  individuals  of  the  peoples  of  earth 
want  to  trade  with  each  other?  Emphatically,  yes! 
Why  does  not  Peace  come,  why  are  not  the  seas  white 
with  the  sails  of  the  ships  of  Trade?  Because  Gov- 
ernments, that  should  procure  peace  and  protect  the 
freedom  of  trade,  cannot  agree  upon  principles  and 
extricate  themselves  from  the  toils  of  outworn  poli- 
cies! 

Is  it  not  remarkable  that,  when  statesmen  meet, 
in  unofficial  conversations,  or  discussions,  such  as 
the  Institute  of  Politics,  which  lately  closed  its 
meeting  at  Williamstown,  Mass.,  they  express  pro- 
found convictions  which  are  startling  in  regard  to 
the  procedure  of  Governments?  Tommaso  Tittoni, 
President  of  the  Italian  Senate,  in  an  address  at  this 
Institute  said :  "One  should  do  for  international  com- 
merce what  the  United  States  have  done  for  inter- 
nal commerce.  With  regard  to  discriminating 
prices  and  export  duties,  there  is  only  one  possible 
solution — abolishment."  Such  a  solution  of  trade 
difficulties,  such  language  even,  is  calculated  to  send 
a  shudder  down  the  back  of  the  average  American 
"protectionist,"  and  well  it  may,  for  w^e  are  all  in 
the  toils  of  a  "system"  that  is  in  universal  practice 
by  Governments,  and  which  cannot  be  totally  dis- 
missed by  "abolishment"  without  serious  conse- 
quences. But  surely  "limitations"  may  be  placed 
on  the  further  growth  of  the  "system"?  And  just 
as  surelj',  as  the  Italian  Senator  says,  there  are 
grounds  for  the  belief  that  w-e  have  but  now,  in  the 
wake  of  a  military  w^ar,  entered  upon  a  tremendous 
conflict  in  the  use  of  economic  reprisals! 

We  make  no  mistake,  however,  when  we  contrast 
"abolishment"  of  military  and  economic  wars.  In 
the  first  place,  these  two  forms  of  w^ar  (perhaps 
commercial  is  a  better  word  than  economic)  are 
alike  in  one  particular  in  their  natural  reactions — 
each  tends  to  cause  the  other.  But  the  abolishment 
of  militai'y  war,  though  imperative  to  the  growth  of 
civilization  and  its  permanence,  is  not  in  itself  af- 
firmative of  prosperity.  It  only  opens  the  way  to 
the  universal  advance.  On  the  other  hand,  the  abol- 
ishment of  commercial  war  energizes  that  construc- 
tive process  already  existent  and  imbedded  in  the 
instincts,  desi'i'es  and  relations  of  mankind — the 
propensity  to  trade,  which  is  one  form  of  the  "pro 
])ensity  to  ac(iuire" — and  this  only  another  name  for 
the  inner  urge  to  work  and  produce. 

There  is  no  need  for  the  nations  to  enter  on  this 
commercial  war.  Using  again  the  old  words,  "there 
n(!v<;r  has  been  a  time  in  the  history  of  the  world" 
when  the  shackles  could  so  easily  be  removed  from 
trade,  or  when  it  was  so  imperative  to  do  so!  The 
old  conventions  and  preferential  agreements  are 
already  broken  in  effect,  and  in  confusion.    The  old 
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.l.s  ai-e  diKordei-fii ;  the  old 
al»ilitieH  to  exctian^t'  gooilni  ure  depleteci;  the  oltl 
monetary  exchauj(eM  and  creditw  and  dtlitw  of  the 
whoh^  world  are  yet  in  tlie  exeitementM  of  a  MuhHi<l 
inj;  fever.  Kaw  materials  and  fiuiwlied  produetis 
no  loa^'er  tlow  in  even  the  partial  treitioni  of  ll»e 
e«taf>U.shed  perniiMHion  of  sj;overninj^  Htatew,  and  do 
not  draw  toward  each  other  nnder  natural  laws  and 
ptkpniar  nt^ilw,  beeaune  of  the  exhaustion  of  military 
war.  So  that  "ahoiiHiiment"  would  have  less  effect 
now  on  a  "jsyHlem"  than  ever  liefore  it  aheady  ex- 
ists in  lar^e  dej^ree.  lint  an  Ntren^lli  loinex  back  to 
peoples  that  wonid  and  must  trade,  will  it  not  add 
to  the  suffering,  the  anxiety,  the  difficulty  of  trade, 
to  enter  ajjain  np(»n  the  war  of  the  tariffs?  ('an 
ther«'  he  ])cact*  without  (•(uninerce? 


7'///-;  AWAKIJMAG  OF  PUIiLlC  Oi'li\ION~ 
LIMITATION  OF  ARMAMIJNTS. 

Senator  J>orah  has  expressed  a  desire  that  tin- 
people  he  aroused  on  the  subject  at  issue  in  the 
Disarmament  Conference.  I'^i'om  another  ([uarter, 
somewhat  vaguely,  we  are  admonished  that  the 
proper  designation  for  the  coming  meeting  of  the 
"Five  Powers"  is  Tlw  Conference  on  the  Limitation 
of  Armaments.  Tiie  latter  has  aroused  some  objec- 
tion on  the  theory  that  it  indicates  an  easing  down 
ou  the  part  of  the  United  States  from  the  original 
purpose.  If  we  were  to  call  it  a  Conference  ou  the 
Limitation  of  Disarmament  then  this  meaning  would 
be  implied.  But,  in  fact,  we  presume  it  is  nowhere 
expected  that  armaments  will  be  abolished. 

It  matters  not  what  the  (Vmfereuce  be  called.  But 
it  does  matter  much  what  the  people  of  this  and 
other  countries  desire.  To  use  a  common  term,  we 
believe  the  peoples  should  in  some  way  issue  a  man- 
date which  in  substance  would  be  "go  as  far  as  you 
like.''  This  has  uot  been  done;  we  doubt  it  will  be 
done.  As  for  our  owu  country,  if  such  pronounce- 
ment could  be  made,  it  would  go  far  to  determine  the 
policy  of  "preparedness."  This  undoubtedly  will  be 
one  of  the  chief  stumbling  blocks  in  the  way — -the 
old  fear  that  has  so  long  gripped  a  portion  of  u*;, 
that  we  must  in  no  event  be  "unprepared"  for  war. 

It  seems  futile  to  say  that  when,  if  that  good  time 
ever  comes,  we  have  absolute  peace,  w^e  iviU  be  then 
unprepared  for  war-.  For  no  true  peace  will  ever 
come  while  the  world  bristles  with  bayonets.  They 
constitute  a  constant  invitation  to  use.  And  so  we 
shall  not  in  the  present  temper  of  the  Governments, 
by  reason  of  the  edicts  of  this  conference,  beat  our 
bayonets  into  pruning  hooks,  nor  shall  we  expect 
our  fleets  to  be  sunk.  But  some  degree  of  expecta- 
tion as  to  results  must  he  indicated  to  these  "'repre- 
sentatives" of  peoples  for  their  guidance.  Hom- 
shall  it  be  done,  how  shall  public  opinion  be 
aroused  and  expi'essed? 

What  is  to  be  avoided  is  quibbling  through  fear  of 
losing  some  slight  portion  of  a  perfect  equality  in 
the  process  of  limitation,  some  small  advantage  al- 
ready gained  in  conditions  that  now  exist.  It  is  our 
firm  belief  that  the  peoples  of  the  w^orld  will  wel- 
come slashing  reductions  without  too  close  a  regard 
for  relativity.  They  rfo  want  a  cutting  to  the  bone 
<m  taxes — and  they  noir  know,  if  they  never  did  be- 
fore, that  the  only  real  relief  is  to  come  from  the 
elimination  of  war  expenditures.  And  we  believe 
Senator  Borah  is  right  in  his  implicatiim  that  "'good 
work"  depends  upon  their  pronouncements. 


The  pet)ple  are  nearer  to  the  "local  press"  than  to 
the  ntetropolitan.  The  publishers  of  our  community 
papers  are  close  to  the  people,  in  intinnite  daily 
touch  with  their  subscribers,  are  men  of  affairs  in 
their  respective  localilies.  They  not  only  mold  pub 
lie  opinion  but  are  sensitive  to  it.  They  can  soon 
arouse  in  every  precinct  of  oiir  land  interest  in  this 
"momentous  problem."  They  can  also  o])en  their 
columns  to  the  expression  of  iiulividual  oj)inion; 
and  they  can  aid  in  the  calling  of  public  meetings, 
as  they  will,  of  course,  report  all  declarations  in 
their  columns.  .Vnd  uhate\('r  be  I  he  outcome,  the 
time  is  ripe. 

There  is  another  means.  All  the  societies  and  or- 
ganizations of  our  social  and  economic  life  can  call 
special  nu'etings  to  coiisidei-  this  on(*  matt<M'  alone. 
If  these  and  the  local  [>ai)ers  and  communiti<',s  will 
take  the  matter  up  in  earnest,  the  country  can  be 
'•set  on  fire"  for  a  ''reduction"  that  will  astonish 
(and  we  believe  gratify)  the  non-participating 
small  Powers  of  the  world,  lint  Uw.re  must  be  ex- 
pressed an  abounding  faith  in  tlu^  growing  peace  of 
earth,  in  the  indubitable  love  of  and  in  mankind,  or 
the  mandate  will  fall  short  of  being  effective.  For — 
when  instructions  are  issued  to  repiesentatives  they 
must  be  full  and  free,  and  actually  explicit  in  detail 
as  far  as  may  be.  Supjtose  the  people  would  say  oui- 
command  is,  "stop,  build  no  more,  plan  no  more, 
until  further  orders;  we  will  be  content  with  an 
arjuy  of  a  luindred  thousand;  we  will  approve  put- 
ting our  present  lleet  into  some  sort  of  retirement 
that  will  preserve  our  ships  at  the  least  cost" — that 
\\ould  !)e  sonu^thing.  And — as  has  more  than  once 
))een  suggested — if  the  people  would  only  say,  we 
will  even  go  so  far  as  to  approve  a  verdict  of  the 
Conference  to  "sink  all  the  fleets" — that  would  be 
the  greatest  single  peace-step  in  the  history  of  man. 


HVMAMTY  AND  WOMANHOOD. 

The  effect  of  the  war  in  precipitating  the  en- 
trance of  women  into  public  life  and  her  inunda 
tion  into  industry  is  waiting  to  be  estimated. 

Incidentally  both  movements  have  been  discussed 
and  often  uot  without  anxiety  and  heat.  Both  were 
a  challenge  to  the  con\entioual,  and  both  open  a 
free  field  for  the  prophets,  either  of  good  or  evil. 
The  ultimate  effect  in  either  case  it  is  rather  early 
to  appraise;  and  unfortunately  both  are  of  a  kind 
very  difficult  to  guide  and,  whether  better  or  worse, 
in  all  probability  impossible  to  reverse. 

Happily  we  have  to-day  a  discussion  of  the  sub- 
ject from  the  standpoint  of  pure  science,  that  of  biol 
ogy.  and  by  a  woman  who  can  speak  with  authority. 
Dr.  Arabella  Kenealy.  L.K.C.P.,  in  her  book,  Femi- 
nism and  8cx  Extinction,  brought  out  by  Dutton. 
She  regards  the  movements  as  one,  and  constituting, 
if  we  may  revive  Dr.  Horace  Bushnell's  phrase,  a 
"Reform  against  Nature,"  so  contrary  to  Nature 
and  all  that  we  know  of  her  evolutionary  processes. 
as  sure  to  dt^feat  the  ends  that  women  seek,  and  t(» 
work  infinite  harm  to  Iluiuanity  itself.  In  its  gen- 
eric f(n-m  as  Feminism  she  holds  that  it  is  in  fact 
Masculinissm.  'AVhiU>  there  have  always  been 
women  iii  whom  I'rom  faulty  heredity  or  cultuiv,  or 
from  .stress  of  circumstance,  tlie  unile  traits  have 
been  abnormally  developed,  virile-braiuotl,  stout- 
hearted, musc\dar  chieftaiuesses,  chatelaines,  abess- 
es,  matrons,  or  (in  less  agreeable  guise^  .\nmv!OU'>f, 
shrews  ami  viragoes,  these  have  been  always  re<iv;i- 
nized  as  abnormal.     Ir  was  uot  sought  to  manufac' 
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tnro  them.  Only  of  late  yoars  hnn  ManniHlincRH  ho- 
v.oimi  a  ciilL.  And  now  a  dant^croiiH  Lliiii};  has  hap- 
pciied.  Fonnorly  I^YMiiiiiiHin  a(La(;kc(l  only  the  ma- 
ture and  eccentric,  now  the  youn}j;  and  the  normal 
are  indocti-inated  wholesale.  Yonnj;  f^irlw  forc^ihly 
sliai)ed  to  mnHcnline  mod(^'^  I)(H'oni(^  nioi-(!  or  Ichh  irnv 
trievably  male  ol"  trait  and  l)ent;  losing;  all  power 
to  recover  the  womanly  normal." 

To  maintain  her  contention  of  the  abnormality  of 
the  movement  the  author  adduces  her  bi()loj?i(!al 
knowlcdj^e.  The  origin  and  reason  for  sex  in  Na- 
ture no  umn  knows.  The  primal  human  cell  was 
dual;  two  distinct  impulses  were  blended  in  it. 
That  duality,  now  recognized  as  male  and  female, 
continues  through  all  forms  of  life — the  one  domi- 
nant, the  other  recessive;  each  essential  to  the  other; 
each  contributing  to  the  progeny  its  own  peculiar 
qualities;  these  influencing  and  modifying  those  of 
the  other  in  endless  crossing  and  recrossiug,  but 
each  always  itself  a  distinct  entity ;  both  to  remain 
permanent  and  vital. 

The  object  of  the  duality  is  primarily  reproduc- 
tion, but  a  reproduction  insured  of  an  endless  va- 
riety ;  and  in  this  lies  the  possibility  of  the  progres- 
sive Evolution  everywhere  seen.  Environment  has 
materially  affected  the  evolutionary  j)rogress:  but 
even  more  important,  especially  in  the  higher  forms 
of  existence,  has  been  the  influence  of  the  one  ele- 
ment, or  sex,  upon  the  other.  The  function  of  the 
dominant,  or  male,  is  to  start  the  process:  that  of 
the  recessive,  or  female,  to  carry  it  into  effect  and 
ensure  its  continuance.  The  process  is  governed  by 
Nature's  laws.  Normally  the  male  is  found  at  the 
time  protecting  the  female.  Even  in  the  Crustacea 
is  this  seen;  the  male  crab  fiercely  broods  over  and 
protects  the  female  in  her  shell-less  helplessness. 

The  story  of  primitive  man  has  been  most  erron- 
eously told.  He  had  to  protect  his  wife  and  then  his 
children  from  innumerable  enemies.  He  had  to 
make  himself  a  successful  fighter,  a  task  which  he 
has  never  been  able  wholly  to  remit.  In  the  protec- 
tion thus  afforded  her  his  wife  lived  and  toiled. 
Life  was  unquestionably  arduous  for  her,  and  al- 
ways dangerous  for  him ;  but  the  protection  she  en- 
joyed furnished  the  conditions  in  which  her  special 
and  most  precious  qualities  have  developed,  as  other- 
wise would  have  been  impossible.  The  occasional 
attempt  to  change  the  relation,  as  with  the  Ama- 
zons and  in  Dahomy,  have  failed  utterly.  Any  bene- 
fit that  momentarily  accrued  to  the  community  was 
small  compared  with  its  loss  in  a  desexed  woman- 
kind. Nature  is  inexorable  and  her  laws  have  been 
in  force  from  the  beginning. 

With  the  appearance  of  man  Evolution  gained  a 
new  contributing  agency.  Love  does  not  originate 
in  sex.  It  is  entirely  a  distinct  and  human  faculty; 
it  pertains  to  man's  moral  nature.  It  arises  in  the 
power  of  choice  and  of  self-sacrifice.  It  finds  its 
opportunity  in  man's  social  relations.  It  reveals 
itself  in  one's  relations  to  his  kind  and  the  attrac- 
tions and  bonds  found  there  with  the  inevitable  de- 
mand for  mutual  service.  Sex  is  its  immediate 
challenge  and  opportunity.  In  parenthood  it  comes 
to  its  own.  Looking  at  the  babe  on  her  arm,  the  face 
of  the  mother  shines  with  a  new  light,  and  the  father 
has  a  thrill  that  suddenly  gives  life  to  him  a  nevv' 
significance.  Eor  all,  save  where  there  is  niversion 
to  the,  brut>e,  there  is  awe  before  the  Mysteiy  of  Life, 
and  Love,  has  come  with  enduring  tenderness  and 
endearing  control. 


This,  then,  is  lliiriijiiil  \,  v.illi  ils  Iwo  la(  l,oi-s  of 
Maiduxxl  iind  VVoniaidiood  ;  iieiliier  gn!al.(M"  nor  ktH'A, 
each  a  common  jo-oduct,  both  indispensable  to  ilu- 
manity  and  to  each  other;  each  Hcparate  and  dis- 
tinct, yet  ever  innueiicing  and  molding  (!ach  other, 
as  togetluM-  they  matui-e;  broad(!ning  and  refining, 
as  ih(\v  carry  forwai'd  the  unending  progress  waiting 
to  be  disclosed  as  the  purpose  of  (jod  hidden  in 
Nature,  accepted  an<l  brought  to  accomi>liKhment 
by  Man. 

With  (his  as  defining  the  naiure  of  Rex  and  de- 
termining the  relations  of  Men  and  Women,  our 
author  turns  to  Feminism  as  the  expression  of  the 
attitude  of  a  multitude  and  especially  of  many  in- 
fluential women  to-day.  She  finds  this  expressed, 
not  only  in  many  Avritings  and  in  a  variety  of  worn- 
en's  organizations,  but  tacitly  yielded  to,  and  so  far 
adopted  by  men  in  the  admission  of  women  to  poli- 
tics and  official  position,  and  still  more  powerfully 
manifest  in  the  unrest  in  social  and  family  life,  and 
in  the  change  in  the  manners  and  habits  of  the 
young. 

The  good  service  which  the  Woman's  Movement 
did  for  the  sex  at  the  outset,  when  it  made  for  due 
education  of  woman's  higher  masculine  inherences, 
intelligence,  application,  self-reliance,  as  also  in 
finding  further  fields  of  usefulness  and  self-expres- 
sion, is  lost  sight  of  in  the  interest  awakened  by  the 
extent  and  variety  of  her  entrance  into  industry, 
business  offices  and  politics,  which  was  so  extended 
by  the  emergencies  of  the  war. 

This  has  a  serious  and  permanent  two-fold  effect, 
upon  the  women  themselves,  and  also  upon  the  men; 
and  in  both  an  effect  entailing  serious  consequences 
for  the  community.  In  challenging  women  to  do  the 
work  of  men  with  masculine  efficiency,  it  tends  in- 
evitably to  impede  and  to  antagonize  the  develop- 
ment of  the  peculiarly  feminine  traits  which  are  at 
once  woman's  distinctive  endowment  and  her  con- 
tribution to  the  upbuilding  forces  of  humanity ;  and 
at  the  same  time  to  interfere  with  her  effective  per- 
formance of  the  task  which  is  exclusively  assigned 
to  her  by  Nature.  A  diminishing  birth-rate  and  an 
excessive  mortality  among  infants,  arising  from  the 
inability  or  unwillingness  of  mothers  to  nurse  their 
babies,  are  already  attracting  serious  concern.* 

The  successful  entrance  of  women  into  lines  of 
work  which  has  been  peculiarly  that  of  men,  is  hav- 
ing marked  results  also  in  the  men.  Where  it  is 
competitive  the  work  of  the  men  is  apt  to  lose  in- 
terest and  virility;  and  when  it  is  contributary  to 
the  support  of  the  home  the  man,  relieved  by  so  mucii 
of  his  normal  responsibility,  diminishes  in  interest 
in  the  home  and  falls  off  in  the  amount  of  his  sup- 
port. 

As  the  man  is  the  natural  bread-winner  of  the 
family,  his  wage  should  suffice  for  its  support.  To 
earn  that  he  is  supplied  by  Nature  with  an  energy 
of  brain  and  body  available  for  work  which  in 
woman  is  locked  up  as  vital  power  reserved  for  race- 
perpetuation  and  nurture.  It  is  often  true  that  she 
may  (lualily  herself  for  greater  competitive  work 
ami  earnings;  then  he  finds  cogent  excuse  for  shirk- 
ing his  bounden  duty. 

Men's  opening  all  fields  and  all  work  to  women, 
freelv,  if  not  altogether  cheerfully,  in  response  to 


♦Dr.  ICobertsoii,  I  hi'  .Mediciil  Health  Offifor  of  Blnning- 
liaiii  lia.s  shown  fhjil  \vliih>  the  infant:  mortality  of  breast- 
fed infants  iis  7.8  per  1,000,  that  of  Infants  not  so  fort  is  232 
r»er  1,000. 
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her  demauil  aud  in  recoguitiuu  of  her  ubility,  espe- 
cially as  revealed  in  the  cuuditiuuM  created  by  the 
war,  is,  unhafjpily,  both  in  the  deuiaiitl  and  in  the 
grant,  done  in  turt'cttulnesa  or  diKreyard  of  the  eter- 
nal Duality  of  the  Kace  and  woman's  liiwtoric  past. 
The  quiet  heroism,  the  self-forgetfulness,  the  bur- 
den, the  sicliness,  the  danger  and  the  an^juish  of  the 
niothfrinj;  of  the  Race;  the  nurture  and  safe-guarding 
of  its  ciiildlife,  the  tlevoted  ministry  to  tlie  sick 
and  helph'ss,  the  adminLsterinj^,  beautifying  and 
creating  of  the  Home,  her  service  as  man's  good  com- 
rade, wise  counsellor  and  inspirer,  her  eternal  min- 
istries to  hife  and  to  Humanity,  all  this  is  little 
thmight  of  in  the  response  to  day  to  the  demands 
of  a  new  world  of  excitement  and  opportunity  laying 
hold  of  all,  both  men  and  women,  impatient  of  the 
past  that  has  burdened  them  with  its  limitations 
and  its  cares. 

Any  student  of  Life,  especially  one  trained  in  Sci- 
ence, anil  with  a  woman's  understanding  and  sym- 
pathy, who  calls  attention  to  the  great  forces  of 
Nature  and  traces  their  working  in  the  world  of  to- 
day, social,  economic,  political,  does  valuable  service. 

In  this  instance,  as  was  to  be  expected,  though  not 
always  realized,  dealing  with  facts  that  do  not 
change  and  forces  that  are  eternally  operative,  our 
author  sees  beyond  the  evils  of  the  hour,  "A  Man- 
hood re-shouldering  bravely  its  allotted  burdens  in 
Labor,  Faculty  and  Administration" ;  and  a  Woman- 
hood charged  with  the  Trust-fund  of  the  Race,  "re- 
finding  itself  also,  and  finding  itself  and  its  natural 
lot  upon  a  fairer  and  nobler  plane — the  plane  of 
Life,  as  ever,  but  illumined  now  by  broader  outlook, 
and  instinct  with  higher  understanding." 

The  men  and  the  women  who  are  facing  life  stead- 
ily and  seeing  it  whole  are  together  hastening  that 
day. 


THE  RUBBER  SURPLUS  AND  TEE  BRITISH 
PLAN  FOR  RUBBER  CONTROL. 

In  crude  rubber  is  found  one  of  the  anomalies  of 
war  conditions,  in  that  the  industry  is  practically 
the  only  one  that  did  not  share  in  the  general  price 
advance  that  set  in  almost  immediately  after  the  ar- 
mistice. On  the  contrary,  while  the  price  of  every- 
thing else  was  mounting  to  unheard-of  heights,  crude 
rubber  prices  steadily  declined  from  the  Government 
fixed  maximum  of  62-03  cents  a  pound,  to  the  low- 
est notch  in  its  history  of  11 1/^  cents,  which  was 
reached  last  June. 

Manufacturers  of  rubber  goods  had  their  "day  in 
court"  along  with  the  manufacturers  of  other  things. 
They  had  every  opportunity  to  take  advantage  of  the 
"boom"  condition  that  existed  for  two  years  or  more 
and  place  their  business  on  a  footing  to  withstand 
the  crash  that  everybody  knew  was  sure  to  come 
"some  day."  Not  so  with  the  iK'oducers  of  rubber, 
although  they  did  have  their  innings  ten  years  ago. 
The  end  of  the  inflation  period,  which  came  in  the 
Summer  of  1920,  found  rubber  prices  already  de- 
flated to  a  point  approximately  25  cents  below  the 
Government  war  maximum,  and  a  full  year 
of  deflation  now  finds  standard;  grades  of 
rubber  selling  at  about  14  cents  a  pound,  a  recovery 
of  less  than  3  cents  from  the  abysmal  depths  of  last 
June.  Add  to  this  the  huge  stocks  of  rubber  held 
in  this  country,  in  England  and  in  the  East,  and  a 
lack  of  demand  that  has  diminished  United  States 
imports  of  plantation  rubber  from  134,403  tons  for 
the  first  six  months  of  1920  to  71,322  tons  during  the 


corresponiling  period  of  1021,  and  it  will  easily  be 
stfen  that  there  is  cause  for  worry  on  the  part  of 
Eastern  planters. 

The  crude  rubber  industry  is  essentially  British. 
Englishmen  conceived  tlie  idea  of  growing  I'ara  rub- 
ber in  the  alien  soil  of  tropical  Asia,  and  British 
investors  in  the  numberless  joint  stock  comi)anies 
control  fully  S0%  of  the  plantation  rid)ber  business. 
Netherlands  interests  control  approximately  10%, 
and  another  T/c,  is  owned  by  scattering  Chinese  and 
native  Malay  and  other  interests.  America's  inter- 
est in  plantation  rubber  is  but  about  [i%  of  the  total 
investment  in  that  industry.  It  must  be  remem- 
bered, also,  that  this  3%  is  practically  all  in  the 
hands  of  two  of  the  largest  lubber  manufacturers 
of  this  country,  the  United  States  liid)l)er  Company 
and  the  (Joodyear  Tire  &  Rubber  Company,  whose 
plantation  product  is  entirely  consumed  in  their  own 
factories.  The  United  States,  however,  uses  prac- 
tically 70%  of  all  the  rubber  produced.  It  cannot 
be  said,  therefore,  that  America's  interest  in  the 
efforts  of  the  British  and  other  plantation  owners 
to  remedy  the  unfortunate  position  into  which  their 
industry  has  been  plunged  is  entirely  academic  or 
merely  sympathetic. 

('ontrary  to  the  belief  often  expressed  in  British 
rubber  circles,  but  more  vociferously  insisted  upon 
in  the  East,  American  rubber  manufacturers  and 
importers  do  not  consider  the  present  depressed 
price  of  rubber  to  be  an  advantage  to  themselves 
or  to  the  best  interests  of  the  trade.  They  realize 
that,  at  present  prices,  rubber  is  being  sold  below 
the  cost  of  production — an  uneconomic  condition 
that  can  make  for  no  permanent  advantage  to  any- 
one. 

The  seat  of  the  trouble  is,  of  course,  over-produc- 
tion, caused  largely  by  an  over-optimistic  estimate 
of  United  States  demand  on  the  part  of  the  planta- 
tion owners.  Over-production  began  to  develop  as 
far  back  as  1918.  Automobiles  consume  annually 
about  70%  of  all  the  rubber  produced.  Plantation 
rubber  owners  saw  the  production  of  automobiles  in 
the  United  States  increasing  by  leaps  and  bounds. 
They  thought  there  was  going  to  be  no  break  in  this 
phenomenally  increasing  demand  and  they  rose  to 
meet  it.  Up  to  1917  automobile  production  had  suf- 
fered no  set-back.  In  that  year  1,8G8,949  new  cars 
were  manufactured.  In  1918  the  production  fell  to 
1,153,638  cars,  a  drop  of  38%,  while  crude  rubber 
production  increased  from  265,698  tons  in  1917  to 
296,597  tons  in  1918;  an  advance  of  about  12%,. 
Add  to  this  the  fact  that  the  Government  of  this 
country  sharply  restricted  imports  for  a  consider- 
able period  during  1918  in  order  to  conserve  steam- 
ship space,  and  the  real  surplus  began  to  develop, 
which  has  been  constantly  increasing  ever  since. 

That  the  danger  of  a  rubber  surplus  was  by  no 
means  unanticipated  in  British  circles,  is  evidenced 
by  the  prediction  of  J.  S.  M.  Rennie,  who  clearly  saw- 
production  advancing  more  rapidly  than  demand. 
He  was  quoted  in  "London  Trade  Supplement"  in 
1917,  as  warning  rubber  growers  that  unless  they 
were  more  careful  with  their  production  in  the  fu- 
ture than  they  had  been  in  the  past,  in  less  than  ten 
years'  time  "the  selling  price  must  logically  fall  to 
the  approximate  cost  of  production."  What  Mr. 
Rennie  saw  as  an  eventuality  in  ten  years'  time  be- 
came an  actuality  in  less  than  four  years. 

One  of  the  principal  difficulties  in  solving  the 
problem  of  the  rubber  surplus  is  that  nobody  knows 
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with  tuiy  (Icj'reo  of  ncciiracy  ^I'c  cxiicl.  uiikhiiiI.  Tri 
spile  of  ail  uiaiiiici-  of  rcnsd-ictioii  and  ciiilailiiiciil 
sclienios,  tlio  sm-piiKS  sctiius  to  Ix'  iiccimiiilalinj^ 
i-atluM-  liian  diininiHliin*?.  As  quoted  in  "liondou  Fi- 
uaiu'ial  Times"  last  November,  npon  estimates  made 
l)y  Kit-hard  H.  Tin{j;ley,  tlio  world's  sm-plns  stock;-; 
at  that  time  amounted  to  nbout  2()(),()00  tons,  lield 
about  one-half  iu  the  United  Statx's  and  one-lialf 
elsewhere.  It  is  now  estimated  by  American  author- 
ities that  stocks  amount  to  nearer  250,000  tons,  of 
which  70,000  to  80.000  tons  iu  this  country,  75,000 
tons  in  (5reat  IJritain,  and  100,000  tons  in  tlie  lOast 
or  alloat,  wliile  the  Itubber  (Jrowers'  Association  of 
Loudon  places  the  world  stock  at  300,000  tons.  At 
best,  however,  these  figures  are  little  more  than  edu- 
cated guesses. 

Ever  since  last  fall  efforts  have  been  made  to 
curtail  plantation  rubber  output.  A  25%  voluntary 
reduction  was  first  tried,  but,  like  many  similar  en- 
deavors in  other  industries,  the  experiment  failed. 
Each  planter  sought  to  obtain  advantage  over  his 
neighbor,  and  by  the  early  part  of  this  year  it  had 
been  well  demonstrated  that  the  effort  would 
amount  to  nothing.  Eastern  planters  apparently 
could  not  disabuse  their  minds  of  the  thought  that 
America  was  bound  to  '"'come  back,"  and  soon. 

The  Malay  Peninsula  produces  more  than  a  half 
of  all  the  crude  rubber  grown,  and  the  Planters- 
Association  of  Malaya,  which  is  composed  of  the 
managers  and  planers  of  the  rubber  estates  of  the 
Federated  Malay  States  and  the  Straits  Settle- 
ments, realizing  the  failure  of  the  voluntary  re- 
striction program,  presented  the  Government  of  the 
Federated  Malay  States  with  an  alternative  plan, 
of  which  the  following  is  a  brief  outline : 

A  50%  compulsory  reduction  in  the  output  of  all 
rubber  estates  in  the  Federated  Malay  States  and 
the  Straits  Settlements  on  the  actual  crop  of  1920. 

Estates  unable  to  conduct  business  owing  to  lack 
of  funds  might  apply  to  and  receive  Government 
assistance  up  to  a  maximum  of  |?>  (Straits)  per 
acre  per  month. 

The  Malayan  (ioverument  approved  these  pro- 
posals, but  before  legislation  of  the  kind  could  be 
passed,  authority  from  the  Secretary  of  State  for 
the  Colonies  at  London  was  required.  The  proposal 
was  therefore  cabled  to  him.  The  Secretary,  in  turn, 
consulted  the  Rubber  Growers'  Association  of  Lon- 
don, which  represents  all  the  big  rubber  companies 
whose  registered  offices  are  in  London.  Precisely 
what  happened  has  never  been  made  clear,  but  the 
outcome  was  that  the  Rubber  Growers'  Association 
declined  to  agree  to  any  plan  of  compulsory  restric- 
tion. All  of  this  occurred  last  winter,  and  it  seemed 
apparent  to  the  Planters'  Association  of  Malay  and 
to  the  Malayan  Government  that  no  compulsory 
scheme  for  curtailment  could  be  carried  out.  It  also 
seemed  apparent  that  the  London  association  was 
perfectly  willing  to  allow  the  weaker  and  badly 
financed  estates  to  pass  out  of  existence. 

It  is  more  than  probable  that,  in  turning  down 
the  compulsory  plan  proposed  by  the  Malayan  asso- 
ciation, the  London  association  had  the  larger  and 
more  comprehensive  scheme  in  view  which,  it  hoped, 
would  accomplish  tlie  same  objects — and  more.  This 
plan  has  now  found  (;xpresMion  in  an  elaborate  pro- 
posal by  the  London  Grower's  Association,  under 
which  it  hopes  not  only  to  control  the  rubber  output, 
but  rubber  prices  as  well,  to  the  advancement  of  the 
iriteresfH  of  its  members. 


The  delsjils  of  tliis  pbin  were  submitted  to  the 
:iMKO('iat ion  at  a  niectling  Jield  in  London  on  •Inly  16 
by  (!liaii'nian  Kir  Mtani(!y  HoIh,  and  <'onl,(;nii)lateK 
the  formation  of  ii  company  comiiosed  of  memberB 
of  that  association,  witli  a  (capital  of  £2,000,000  and 
;i  borrowing  ciJi)acit:y  of  £8,000,000. 

in  i)utl,ing  th(i  plan  forward  Sii-  Stanley  states 
tli(i  governing  factcji-s  as  follows:  (I)  That  the  ex- 
isting world's  stock  of  rubber  is  :{00,000  tons;  (2) 
that  the  potential  output  for  1922  is  over  400,()00 
tons;  (3)  that  tlie  pot(!ntial  consumption  for  1922  iy 
not  likely  to  excef^d  2.")0,0()0  tons.  It  was  further 
l)rought  out  tliat,  unless  two-thirds  of  tlie  planted 
rubber  area  came  under  the  proposed  control  by  be- 
coming members  of  the  new  company  it  would  not 
be  brought  into  existence,  and  furthermore,  that  the 
success  of  the  movement  would  depend  in  a  large 
measure  upon  similar  action  being  taken  by  Dutch 
interests,  which  do  iu)t  appear  very  enthusiastic  on 
the  subject. 

Full  details  of  the  proposed  control  organization' 
A\ere published  in  the  Aug.  13  edition  of  the  "Chroni- 
cle," and  will  not  be  enlarged  upon  here.  The  Aug. 
20  edition  of  the  "Chronicle,"  also,  contained  an  ac- 
count of  the  voluminous  objections  raised  to  the 
plan  by  J.  H.  Welch,  a  director  in  several  compan- 
ies, and  replies  to  the  objections  by  Sir  Stanley  Bois 
on  behalf  of  the  proposed  organization.  The  objec- 
tions raised  are,  many  of  them,  well  taken,  and  the 
fact  is  disclosed  that  there  is  by  no  means  a  unani- 
minity  of  opinion  among  rubber  men  in  England 
of  the  advisability  of  entering  upon  the  control 
scheme. 

Many  American  manufacturers  are  inclined  to 
look  askance  at  the  plan.  They  will  all  welcome 
any  scheme  that  tends  to  reduce  rubber  stocks  and 
restore  normalcy  to  prices,  but  they  see  that,  possi- 
bly, only  two-thirds  of  the  rubber  producing  area 
may  be  brought  under  the  control,  and,  while  this 
is  being  done,  the  other  third  will  have  a  protecting 
umbrella  held  over  their  heads  while  they  do  as 
they  please.  In  this  outside  third  are  to  be  found 
the  Chinese,  Malayan  and  other  scattered  owner- 
ship that  would  not  be  slow  to  take  advantage  of  the 
protection  thus  offered.  Old-time  rubber  men  re- 
call the  disastrous  results  that  attended  the  efforts 
on  the  part  of  the  Brazilian  Government  to  control 
output  and  prices  twenty  or  thirty  years  ago ;  also, 
similar  attempts  by  private  parties  to  work  out  con- 
trol and  regulation  of  the  Brazilian  market  for  both 
rubber  and  coffee  which  occurred  some  years  after 
ward  and  which  failed  signally,  costing  those  re- 
sponsible for  the  movement  a  large  sum  of  money. 

Economists  on  this  side  of  the  Atlantic  who  have 
st)idied  the  British  control  plan  see  in  it  an  ele- 
ment of  an  artificial  manipulation  that  seeks  to  set 
at  naught  the  immutable  law^  of  supply,  and  demand. 
As  now  being  conducted  the  plantation  rubber  in- 
dustry seems  capable  of  taking  care  of  itself  in  time, 
if  left:  to  itself  ^and  to  natural  laws,  notwithstanding 
the  fact  of  the  recently  increased  surplus.  It  has 
taken  Eastern  growers  a  long  time  to  fully  make  up 
their  minds  that  the  hitherto  Gargantuan  appetite 
for  rubber  in  the  Unitd  States  no  longer  exists,  but 
they  have  finally  come  to  it.  Reports  are  daily  and 
weekly  coming  in  telling  of  the  failure  of  this  or  that 
company,  or  of  the  voluntary  abandonment  of  this 
or  that  plantation,  one  of  the  latest  being  that  115 
estates  owned  by  large  companies  had  curtailed  pro- 
duct ion  f;0'){,  iu  A  ugust.  In  the  aggregate  the  effect  of 
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tliiu  luu  1  .11  be-  lurtected  in  productiou  totals,  for 
uo  iudusti-y  can  long  euilure  which  iiniHt  nell  itd 
prutliicl  below  the  fOHt  of  productiou.  Weak  tiiHters 
are,  aud  will  be  coutiuualiy,  falliu^  by  the  way-side. 
Their  piopertiew  will,  in  the  course  «)f  tiuie,  be 
taken  ovei*  by  wtronj^er  interests.  It  is  u  case  of 
the  survival  of  the  fittest. 

America,  always  optimistic,  is  disposd  to  take  a 
cheerful  view  of  the  rubber  situation— be  the  sur- 
plus 250,000  tons  or  300,000  tons.  It  is  pointed  out 
that  these  fit^uri's  ar»'  not  all  surplus  stocks,  aud 
that  at  least  half  of  the  amount  re[>resents  necessary 
stocks  that  good  business  prudence  requires  always 
to  be  on  hand  in  order  to  fulfill  trade  rquirements. 

Nobody  knows  the  exact  extent  of  the  curtailment 
])rocess  now  ^oiuj;  on  in  the  lOast.  It  is  known, 
however,  that  a  lary;e  and  constantly  increasin«j 
number  of  estates  are  abandoning;  production — 
some  wholly,  some  in  part  only.  Private  unpub- 
lished advices  recently  received  from  Sinj;apore 
from  parties  who  have  just  completed  an  exhaus- 
tive survey  of  the  entire  Eastern  situation  state  (as 
of  June  IDlil)  :  "Failing  some  change  in  the  podi- 
tiou,  either  by  increase  in  the  price  or  some  general 
and  effective  restriction  scheme,  I  do  not  think  that 
the  output  for  1921  will  exceed  approximately  65% 
of  the  figure  for  1920." 


PINCHING  THI'J  PACKERS^  RECOILS  ON 
OTHERS. 

If  we  are  to  take  without  some  salt  of  hesitation 
the  heated  and  persistent  attacks  of  the  Federal 
Trade  Commission  upon  the  Chicago  packers,  those 
men  are  malefactors  and  public  enemies,  for  whom 
literal  crucifixion  would  not  be  too  severe  punish- 
ment; but  sweeping  denunciations  are  quite  too 
common  in  these  times,  and  it  is  wase  to  stand  bj' 
an  ancient  practice  in  giving  the  accused  the  bene- 
fit of  doubt.  About  the  end  of  February  of  last 
year,  the  Commission  felt  quite  proud  and  happy  in 
having  obtained  something,  namely  a  "consent"  de 
cree,  barring  the  wicked  Big  Five  from  further  en- 
gaging in  the  grocery  business;  but  now,  according 
to  a  usually  careful  Washington  correspondent,  the 
California  fruit  growers  have  decided  that  the  mis- 
sile has  miscarried  and  has  hit  themselves  destruc- 
tively. They  say  that  they  are  facing  ruin  because, 
with  large  crops  and  marketing  costs  heavy,  they 
cannot  get  their  product  to  the  distribution  cen- 
tres. The  packers  used  to  be  their  stronghold,  tak- 
ing the  product  along  with  the  meats  in  their  re- 
frigerator cars  and  leaving  it  where  and  in  such 
quantities  as  needed ;  but  now  the  growers  are  faced 
by  high  rail  rates,  and  the  banks  heartlessly  tell 
them  that  it  is  impossible  to  make  or  to  carry  loans 
on  crops  which  cannot  get  to  market;  the  canners 
are,  of  course,  in  like  difficulty  with  consumers  of 
fresh  fruits,  for  they  cannot  work  without  the  raw 
material,  nor  does  the  old  jingle  operate  that  "we 
can  what  we  can  and  we  eat  what  we  can't."  Can- 
ning and  eating  are  estopped  together  by  the  one 
barrier  of  no  carrying. 

It  is  the  plaint  of  the  producer,  and  he  ought  to 
know  what  is  pinching  him,  just  as  the  sight  of  ripe 
tomatoes  reddening  acres  along  the  rail  through 
parts  of  Maryland  and  Delaware  speaks  eloquently 
of  the  wastes  which  keep  the  cost  of  living  high  and 
keep  so  many  ramping  like  locoed  cattle.  In  this  in- 
stance, the  fruit  growers  have  prevailed  so  far  as  to 
get  from  the  Federal  judge  who  signed  the  deci-ee 


against  the  packers  a  preliminary  hearing  and  thus 
an  opportunity  to  at  least  ask  for  some  modifica- 
tion. The  mid<Ilentan  is  not  so  sure  of  the  expedi- 
ency of  such  action,  and  he  wants  to  know  where  he 
will  stand.  The  associated  wholesale  grocers,  earn 
estly  «lesiring  comp«'tltion  as  interpreted  in  their 
own  favor,  are  said  to  Wnw  that  relaxing  the  decree 
may  practically  open  the  entire  field  for  the  packers 
"to  develop  a  food  trust  of  vast  proportions,"  while 
tin*  pack«»rs  themselves  may  have  felt  from  the  first 
that  the  immutable  laws  of  trade  and  human  nature 
arc  (Ml  their  siilc  and  tliei-efore  they  could  afford 
t«)  wait. 

It  has  been  said — and  has  never  been  denied,  nor 
has  it  been  imputed  to  them  as  one  more  sin — that 
the  packers  utilize  every  bit  of  the  hog  except  his 
final  s<iiieal  of  protest.  It  is  said  by  the  packers  in 
rebuttal — and,  apparently  in  despair  of  successfully 
<riticising  it,  it  has  not  been  denied — that  they  do 
on  a  great  scale  the  slaughtering  and  cutting  up 
whi<-h,  before  them,  was  done  on  a  small  and  local 
scale,  each  producer  doing  his  own  "killing."  What 
these  men  do  is  what  the  steel-makers  and  other 
great  pioducing  concerns  do:  they  follow  "quantity" 
and  standai'd  production,  thereby  getting  the  last 
effectiveness  out  of  labor  and  material  and  cutting 
out  wastes  more  and  more  effectually.  If  an  imag- 
inai^  thousand-armed  giant  were  to  pick  up  food 
pro<lucts  from  the  soil  where  grown,  and,  reaching 
over  all  intervening  distance  were  to  hand  them  in 
at  the  door  of  each  individual  family — if  such  a 
thing  could  become  real,  there  can  hardly  be  among 
all  the  uninformed  and  unthinking  one  person  dull 
enough  not  to  see  that  the  costs  of  living  would  fall, 
aud  that,  after  the  disturbed  grumblers  had  had 
time  to  readjust  themselves,  everybody  would  be 
among  the  gainers.  To  reduce  the  number  and  costs 
of  the  handlers  and  middlemen,  to  shorten  distances, 
to  smooth  out  friction,  to  bring  towards  each  other 
the  producing  and  the  consuming  ends  of  every  in- 
dustrial line  on  earth — this  is  a  dictum  of  sound 
political  economy,  and  it  is  or  should  be  the  aim  of 
every  man  who  applies  a  rule  of  sanity  to  the  prob 
lems  of  life. 

Meat  products  must  move  in  refrigerator  cars,  and 
the  packer  supplies  those.  Other  perishable  food 
products  must  have  the  like  vehicle  or  be  restricted 
to  a  short  radius  of  distribution.  The  packer,  it  is 
charged,  takes  the  "grocery"  perishable  along  with 
the  meat,  thus  obeying  the  rule  of  filling  in  the 
chinks  in  space,  and  he  thus  carries  and  delivers 
both;  how,  and  against  whom,  does  he  sin?  The 
middleman  may  see  his  own  undoing,  and  if  he  does 
he  sets  up  a  wail;  the  retailer  feels  like  doing  the 
same  in  respect  to  the  chain  store.  That  store  does 
just  what  the  Woolworth  idea  began  and  has  car- 
ried to  such  tremendous  volume;  it  substitutes  a 
small  profit  rate  on  a  great  mass  for  a  large  profit 
on  a  small  quantity;  it  acts  on  the  rule  of  giving 
the  utmost  instead  of  the  least  possible  service  for  a 
dollar.  One  might  draw  a  graphic  diagram  in  the 
form  of  a  triangle,  with  producer,  middleman  and 
wholesaler,  aud  then  retailer,  at  the  angles,  while 
the  consumer  fills  the  interior  space,  lie  is  the 
largest  factor,  since  he  is  everybody.  All  the  others 
are  playing  to  catch  and  hold  him,  and  he,  without 
quite  Idealizing  either  the  fact,  or  the  significaucv  of 
the  fact,  is  playing  them,  and  he  is  vastly  biggei* 
than  them  all.  Indeed,  a  pursued  analysis  shows 
that  if  there  is  anv  sin  he  is  the  chief  sinner;  if  he 
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ran  Rrab  tho  **ball"  of  low  pricos  ho  noithor  tliinkK 
nor  cares  who  or  how  iiiaiiy  Im'  pols  on  I,  of  i\n\  f;arri(' 
and  sots  hun(inj>  Tor  aiiolhor  I'iold.  T\w  aim  ol"  tho 
stolid  and  batoyod  lahoi-  uni(niiHt,  lliat  victim  ol" 
years  ol'  I'alse  toachinj^s,  is  still  to  extort  tho  last 
penny  of  wa^o  and  yivo  in  rotnrn  for  it  tlio  very 
least  possible  service;  ycil  wlieii  he  ;;<»es  cnit  to  buy, 
does  anybody  suppose  he  has  not  heard  of  Wool- 
worth  and  tlu»  chain  store,  ami  that  ho  does  not  now 
(admittin}i;  tliat  only  a  short  time  ayo  ho  did  just 
tho  opposite)  <;o  where  he  can  ^vt  the  most  foi*  tin' 
waj>e  ho.  spends?  Ho,  if  we  are  to  mutter  curses  at 
selfishness,  let  us  tui-n  them  upon  tlio  f;onera.l  c<m- 
snmer,  that  universal  sinner  above  all  on  whom  agi- 
tators have  wished  to  throw  a  statutory  tower  of 
Siloam. 

Human  nature  boins  streaked  witij  both  selfish- 
ness and  folly,  there  is  always  a  temptation  for  tho 
less  successful  in  the  battle  of  life  to  envy  the  more 
successful  and  accuse  them  of  nnfairness.  Were  all 
men  literally  "e<iual"  in  every  respect,  it  might  be 
true  that  differences  in  achievement  imply  and 
prove  "unfair  methods  of  competition."  Did  Caruso 
wrong  and  rob  the  millions  who  did  not  receive  his 
gift?  Does  Edison  wrong  the  rest  of  us  who  were 
not  designed  and  equipped  to  scent  out  and  harness 
Nature's  secrets?  Does  the  genius  wrong  the  clod- 
hopper, the  energetic  hinder  the  lazy,  the  ambitions 
injure  the  one  who  differs  from  the  quadruped 
chiefly  in  standing  upright?  Labor  unionism  vir- 
tually declares  the  affirmative,  but  that  is  because 
the  incompetent  must  be  flattered  into  membership 
and  dues  paying. 

It  is  falsely  said  sometimes  that  ''competition  is 
hell."  The  law  of  survival  of  the  fittest  may  seem 
heartlessly  cruel,  but  it  is  the  implacable  and  im- 
mutable law  of  Nature,  and  when  it  is  rightly  in- 
terpreted it  moves  towards  two  desirable  results: 
the  means  (and  reallj'  the  sole  means)  of  elevating 
the  standard,  by  setting  a  goal  for  aim  and  effort, 
and,  as  at  once  more  important  and  more  beneficent, 
eliminating  unfitness  by  spurring  and  lifting  up  the 
unfit.  An  unalterable  uniformity  of  reward  would 
mean  and  would  produce  a  uniformity  of  effort  and 
achievement,  and  therefore  progress  would  be  im- 
possible for  lack  of  moving  force.  Success  in  this 
life  means  the  proper  adaptation  of  means  to  ends — 
of  right  means  to  right  ends,  if  the  success  is  gen- 
uine. The  presumption  must  always  be  that  those 
who  have  achieved  large  results  have  done  so  by 
breadth  of  mind,  comparative  keenness  of  foresight, 
and  unusual  energy.  Tn  our  patent  laws  we  still 
continue,  with  little  accusation,  one  monopoly  whose 
pun>ose  is  to  stimulate  inofpiality  for  the  general 
welfare;  but  outside  of  that  we  clamor  for  and  too 
largely  enact  slatiites  whoso  unwritten  preamble  is 
that  n'r/Ai  is  sin  and  property  is  robbery.  If  this  is 
true  in  any  degree  in  any  country  on  earth,  it  is  least 
true  in  this  land  of  waiting  opportunity  and  of  re- 
sources awaiting  development. 


'/'//a;  /'/!/<;'/'  f'LAYI'J/)  fiV  WAfJJ^JS  /A    Hit;]/ 
RF/I'AIL  l'RI(Jh:S. 

Probably  nobody  is  so  mentally  didl  as  not  t,o  un- 
derstand llie  siriile,  of  pity  at  tli<*  slory  of  tlio  small 
retailer  who  said  h<;  had  just  made  a  fine  profit, 
having  spent  the  afternoon  in  marking  up  all  the 
goods  on  his  Hhelves;  it  is  quite  plain  that  he  had 
waiU-  \}u-  miMtake  r)f  counting  his  chickens   (and  at 


twelve  to  the  dozcnj  before  (h<?hen  had  placed  her- 
self on  tho  eggs.  Tlu^  dealer  who  r<'ckons  as  profit 
IIm'  diflVrence  Ixitwoen  what  he  paid  for  his  goods 
and  what  he  r<!<'oives  for  tln^n  as  sold  is  also  off  a 
safe  cours<'.  I*eihaf)s  Wxovo  is  no  dealer,  howeyer 
humble,  who  does  nol  \;y\<v.  some  account  of  his  ex- 
penses, and  porha[)s  the  olher  story  is  just  a  joke 
and  no  such  extreme  miscalculator  exists;  yet  it  is 
quite  true  that  a  correct  treatment  of  "ovorh(;ad" 
and  other  costs  is  at  once  somewhat  difficult  and 
])ositively  n(;cessary  in  all  trading.  For  one  exam- 
j)le,  intimately  related  lo  many  of  us,  taxation 
is  a  pai-t  of  our  load,  (uitering  into  what  we  sell  as 
Avell  as  into  all  w(i  biiy,  and  while  it  cannot  be 
fignrcMf  down  to  the  fair  sliare  for  every  article,  it 
must  be  brought  into  tho  calculations  of  net  yiebl, 
in  order  to  reach  an  intelligent  result,  since  it  is 
certain  to  affect  that  result, 

(capital  is  dangerous — in  the  hands  of  somebody 
else — and  in  the  degree  of  its  size  and  concentration 
is  likely  to  be  mouthed  over  by  agitator  oratory  as 
being  "the  interests."  Similarly,  profiteering  is  a 
rank  offense  which  other  traders  (not  ourselves) 
commit  against  the  public ;  it  is  charged  everywhere^ 
and  admitted  nowhere.  Denial  and  disclaimer  are 
common  enough,  but  here  is  one  interesting  instance 
in  which  the  indignant  denial  seems  to  be  fully  sus- 
tained by  the  facts,  if  those  are  correctly  stated,  and 
the  "Ilerald"  of  this  city-  editorially  says  it  ''has 
investigated  and  vouches  for"  the  statement.  It 
prints  a  letter  from  a  restaurant,  whose  proprietors 
say  that  "our  cost  sheets,  audited,  drawn  up,  and 
certified  by  a  well-known  firm  of  public  account- 
ants, show  that  for  one  recent  month  of  our  restau- 
rant business  we  bought,  paid  for,  and  used  with  our 
patrons  14,381  of  food;  we  charged  and  received 
from  our  patrons  for  this  .f4,381  of  food  |9,047  in 
cash."  Here,  adds  the  indignant  writer,  "is  an  ob- 
vious gross  profit  of  14,666  on  -14,381  of  food,  or  what 
the  average  cheerful  idiot  who  tells  the  world  about 
profiteering  would  call  a  profit  in  selling  cooked 
food  of  approximately  110%  a  month."  But,  he 
adds,  six  items  of  expense  from  the  auditors'  sheets 
show,  as  the  heaviest  of  them,  |3,680  for  wages  in 
restaurant  and  kitchen  and  $664  for  food  consumed 
by  the  servants,  the  total  six  items  footing  up  |5,785. 
The  wage  and  food  cost  of  the  labor  lacked  only  a 
few  dollars  of  being  as  much  as  the  food  served  to 
customers.  As  the  month  was  in  the  summer,  there 
was  no  charge  for  heating.  As  the  parties  own  the 
premises,  they  include  nothing  for  rent,  though  ob- 
viously they  might  properly  make  such  a  charge; 
nor  did  they  include  superintendence  charges,  "be- 
cause wo  do  the  superintendence  ourselves."  Against 
the  |9,047  received  from  customers  must  be  set  |4, 
381  as  first  cost  of  the  food  served  and  .|5,7S5  of  run- 
ning expenses,  so  that  the  month  produced  a  loss  of 
•|;  1,1 19.  There  has  been  no  anxiety  expressed  on 
the  part  of  the  public  lost  restaurant  owners  might 
be  moving  towards  bankruptcy  because  of  too  low 
))rices;  but  the  writer  of  this  letter  giving  what  he 
calls  "the  real  story"  concludes  by  saying  that  "if 
wages  will  go  back  to  anything  lilce  normal,  if  heat, 
light  and  power  come  down  reasonably,  and  if  other 
service  r<iadjust  itself  only  nuxlerately,  wo  can  cut 
(Mir  restauj-ant  j)ric(^s  to  the  })ublic  very  materially 
and  make  a  living  at  ^east.'' 

The  "rierald"  prints  this  letter,  which  it  indorses 
as  to  correctiKiss,  "because  it  seems  of  editorial  im- 
portance in  th(^  essential  work  of  correcting  the  loose 
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whUU  be»t»t  thin  coiiutrv,  when  everybody  Hhuuld 
know,  admit,  ami  ai-t  iipuu,  the  fact  that  it  in  the 
Aiiieric-an  coHtH  uf  liiiHiiieHM  principally  labor  coMt8, 
direct  and  iiidiivct- -which  are  preventing  the  conn 
try  from  ^;t'ttinj,'  on  it,s  feet  aj;ain."  We  are  bronght 
to  the  obstacle  of  inllated  wa^en  whenever  any  rea- 
Monable  analyMiM  in  atteni(>ted.  Inllation  i)rodnceK 
ami  keeps  np  inflation.  Unioniwrn  insists  on  retaiu- 
in^  its  intlated  wajje,  because  all  other  commodities 
than  labor  are  hij,'h,  and  tries  to  kee})  its  eyes  closed 
t(»  the  fact  that  c«»mmodilies  are  hij^h  because  waj^v's 
are  high. 


IMMliiKATtOS  AM)  HMKih'ATlON  /A   1920-21. 

The  immigration  and  emigration  statistics  pf  the 
United  States  for  the  fiscal  year  1920-21,  nbw  in 
part  available,  imlicate  thai  during  the  twelve 
months  covered  there  was  an  appi^niable  net  addi 
tion  t()  the  f«M-eign-born  poptdation  of  the  country, 
the  new  percentage  immigration  };i>,v  having  gone 
into  effect  at  too  late  a  date  (dune  o  1921)  to  seri- 
ously affect  the  inward  movement  of  aliens.  The 
close  of  the  war  in  November  1918  marked  the  turn 
in  the  current,  but  at  fir.st  restrictions  abroad  as 
to  depart\ires  held  down  the  movement  hitherward. 
In  conseipience,  the  net  inflow  in  1918-19  was  but 
nominally  greater  than  in  1917-18;  1919-20,  how- 
ever, witnessed  a  much  larger  increase  in  the  ar- 
rivals than  in  the  departures,  and  our  gain  reached 
close  to  200,000.  The  late  fiscal  year  brought  a  real 
revival  of  immigration  activity,  although  the  inward 
movement  failed  t(»  leach  by  a  more  or  less  notice- 
able total  the  results  of  all  years  prior  to  1914-15, 
back  to  and  including  1908  09.  But  the  ontflow  of 
aliens  was  less  than  in  the  preceding  year,  and  con- 
se<|uently  the  gain  in  our  foreign-born  population 
reached  over  half  a  million,  an  aggregate  impossible 
of  attainment  in  the  near  future  nnder  the  opera- 
tions of  the  Act  now  in  force  restricting  the  immi- 
gration of  nationalities  to  a  percentage  basis. 

How  the  new  law  acts  virtually  to  prohibit  immi- 
gration from  some  localities  is  indicated  by  an  an- 
nouncement accompanying  the  official  figures  for 
the  most  recent  month  (August)  that  the  quotas  for 
several  countries  of  Asia — Persia,  Rhodes,  Cypress 
— for  the  whole  fiscal  year  1921-22  had  been  exhaust- 
ed. It  is  to  be  noted,  too,  that  in  a  number  of 
instances — Belgium.  Ozecho-Slovakia,  Greece,  Hun- 
gurj,  Italy,  Jugo-Slavia,  Poland,  Portugal,  for  ex- 
ample— the  quotas  were  more  or  less  noticeably  ex- 
ceeded, necessitating,  under  a  strict  construction  of 
the  law,  a  cutting  down  of  the  percentage  in  later 
months.  Eeducing  somewhat  the  rigors  of  the  ruling 
requiring  the  excess  number  for  August  to  return  to 
the  home  country,  exception  was  made  in  the  case 
of  (1)  widows  coming  to  join  children,  (2)  wives 
and  children  under  eighteen  years  accompanying 
them  to  join  husbands  and  fathers,  and  (3)  sisters 
coming  to  join  brothers  who  were  veterans  of  the 
world  war.  These  exceptions,  however,  it  is  stated, 
have  not  been  extended  to  include  September.  As 
officially  figured  out,  the  number  of  aliens  admissi- 
ble during  the  fiscal  year  1921-22  reaches  355,825, 
and  at  the  moment,  with  a  great  measure  of  unem- 
ployment here,  the  smallness  of  this  total  is  viewed 
with  equanimity.  On  the  other  hand,  in  active 
times,  the  operations  of  the  new  law  are  apt  to  be 
detrimental. 


The  alien  arrivals  at  the  variona  ports  of  the 
United  Htates  for  the  twelve  months  ended  June 
30  1921  were  the  heaviest  of  any  year  since  1913-14, 
aggregating  978,1()3  (of  which  805,7(58  immigrants 
and  172,395  n<m  immigrants),  this  comparing  with 
(;21,570  (130,00!  and  191,575  respectively)  in  the 
previous  year,  237,021  two  years  i)receding,  no  less 
than  1,403,081  in  1913  14,  and  totals  in  excess  of  a 
million  in  the  four  fiscal  years  prior  thereto.  Co- 
incident with  this  considerable  expansion  in  the 
iiilliix  of  aliens  in  1920  21,  the  volume  of  dej)artures 
showed  a  slight  diminution,  the  emigrant  and  non- 
emigranl  outllow  having  reached  420,031,  against 
428,002  a  year  earlier.  Finally  the  net  increase  in 
foreign-born  arrivals  of  552,132  in  the  latest  fiscal 
y(*ar,  while  decidedly  greater  than  in  1919-20,  and 
even  more  in  excess  of  the  five  preceding  years,  was 
well  below  the  709,270  of  15)13  1  I,  or  the  815,303  of 
1912-13.  A  statement  covering  the  details  of  tlu'  in 
an<l  ()>il  movement  for  five  years  is  appended: 


Alien  Arrlrai',  1920-21. 

luiiulBraut 805.768 

Nou-lninilKrant 172,395 

Total 978.163 

AlUn  IXrpaTiurei— 

Immigrant   247,718 

NOD-enilKrant 178,313 


niio  20. 

430 .001 
191,675 


1018-19. 

141,132 

95.889 


1917-18. 
110.018 
101,236 


191«  17 
295,403 
07,474 


621,570         237,021         211,853         362,877 


288.315 
139,747 

428,062 
19;i,514 


123,622 
92,709 

216.231 
20.790 


94,586 
98.683 

193,268 
18,585 


66.277 
80,102 

146,379 
216.498 


Total 426.031 

Net  Rain  in  population 652,132 

The  usual  complete  details  of  arrivals  and  depart- 
ures of  aliens  for  the  twelve  months  of  1920-21  are 
not  now  obtainable,  the  publication  of  the  "Immi- 
gration Service  Bulletin"  having  been  suspended 
some  two  years  ago,  and  we  are  informed  by  the 
Bureau  of  Immigration  will  not  be  available  until 
December,  so  we  are  able  to  add  but  little  to  the 
foregoing.  It  is  possible  to  state,  however,  that  the 
alien  arrivals  of  1920-21  were  made  up  in  greatest 
])art  of  Hebrews  (about  one-eighth,  in  fact),  with 
Kalians  second  in  number. 

CiPurrjettt  ^tjjeuts  kuCL  discussions 

VIENNA  BOURSE  CLOSED  AT  REQUEST  OF 

SOCIALISTS. 

It  was  announced  on  Sept.  20  in  Associated  Press  ad^^t•es 

i'roni  Vienna  that,  acting  at  the  instance  of  Socialists,  the 

police  on  that  day  occupied  the  Bourse  and  stopped  aU 

trading.     The  same  advices  also  stated: 

Thi-i  was  among  to-day's  developments,  following  a  confei^nce  last  night 
between  Otto  Bauer,  Social  Democratic  leader,  and  Chancellor  Schober. 
when  the  Chancellor  agreed  to  the  re-entry  of  Socialists  into  the  Govern- 
ment and  the  Immediate  enactment  of  their  radical  plans  of  finance  reform 
as  the  only  chance  to  avert  a  collapse  of  the  country. 

The  announcement  that  the  Government  has  conceded  the  demands  of 
the  civil  servants  for  increases  in  pay  in  September  amountinir  to  9.000.- 
000.000  crowns,  coupled  with  a  false  report  from  Zurich  that  the  crown 
was  increasing  in  value  instead  of  falling  sharply,  resulted  in  the  clasing 
of  the  Bourse,  which  the  Socialists  demanded  as  the  first  step  of  good  faith 
to  prevent  uncheclvable  panic  and  speculation  in  exchange. 

On  the  21st  inst.  iidvices  from  the  same  source  said: 

Serious  disorders  occurred  in  this  city  yesterday  following  the  closing  of 
the  Bourse.  Many  rushes  were  made  upon  the  entrances  to  the  building, 
but  these  were  checked  by  the  police.  The  crowds  then  wrecked  the  shops 
of  several  money  changers  in  the  vicinity,  while  a  few  men  suspected  of 
speculating  in  foreign  exchange  were  dragged  from  their  automobiles  and 
beaten. 

Imi)romptii  tnassmectings  were  harangued  by  speakers,  who  doclarod 
the  Bourse  would  be  closed  permanently  if  profiteering  in  foreign  exchange 
values  did  not  cease.  Telegraphers  are  refusing  to  transmit  meesages 
relating  to  financial  transactions. 

In  reporting  that  further  turbulent  scenes  were  witnesseil 
with  the  reopening  of  the  Bours(>  on  th«>  'J2d  inst.,  the  press 
accounts  from  Viennn  added: 

Several  hundred  men  belonging  to  tbe  society  <-alling  itself  "of fitters  of 
the  front."  armed  with  sticks,  rushed  to  the  eutrrtnci>s,  smashed  windows 
and  fought  the  police 

The  affair  later  seems  to  have  taken  ou  an  anti-Semitic  character,  Jt>w1sli 
money  changing  shops  being  attacked  and  a  nuiulier  of  men  of  Jewish 
appearance  found  on  the  streets  being  beaten  Tho  agitators  dtvlaitNl 
they  would  continue  their  demonstrations  urn  il  nioiiey  si>*culaMon  cftistHl 


BONDS   OF   BOLIVIAN    GOVERNMENT    ACCOUNT   OF 
RAILROAD  CONSTRUCTION. 
It  was  announced  in  tho  "WnW  StnH>t  .hiurnal"  of  Sept.  "J I 
llial  the  .\iuori(<aii  Internationid  (.\>rponitiou.  toKetlter  witli 
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a  proup  (ionsistint^  of  Stoiio  &  \V<)l)st<)r,  Tik;.,  MiirKlial  VuM, 
Gloro,  Ward  &  ('o.,  and  Mio  Ulmi  ('oiitrac.lintr  (Jo.,  Iiav(! 
ontorod  inlo  (ioiitraot  with  llio  lioliviaa  Oovornriiont  for 
oonalrucitioii  of  12S  niilds  of  railroad,  hotwiKiii  A(,o<!lia  and 
Villazon,  (,o  coniKH'J,  tlio  railroad  Hyslonis  of  Bolivia  and 
ArKcnlina,  tlionihy  affordint;;  a  UirouKli  IriuiHconlirumlal 
line  of  ono  siuRhi  frauf.'(i  froinllu)  Atlantic  lo  tlu^  l*ac,ifi<'. 
Ft  addod  that: 

Tliis  liiu)  will  furnish  tin)  (lulckcst  and  moH(.  (iliocl  roti.l,o  from  North 
America  to  Hiionos  Alms,  via  tho  Panama  Canal,  Arica,  and  I,a  I/a/,. 

Work  will  bo  doini  on  a  I'oo  basis.  Croup  has  aKi'i^cd  to  ijuichasii  $7.- 
000.000  of  8%  .serial  Itollvlan  bond.s,  tho  procoud.s  of  which  will  bo  applied 
aj^ainst  construction  costs. 

It  was  lator  .said  to  have  Ixxm  officiially  .statod  at  tlu) 
offieo.s  of  tho  American  International  (Corporation  that  tiio 
bonds  of  tho  Republic  of  Bolivia,  taken  by  tho  corporation 
and  its  associates,  Marshall  Field,  (jlons.  Ward  &  Co., 
Stone  &  Webster,  Inc.,  and  tho  Ulen  ('ontractinj^  ('o., 
would  not  be  sold  at  this  time.  The  "Wall  Street  Journal" 
besides  the  information  (iiioted  further  above  said: 

Bonds  are  payable,  principal  and  intorost.  in  tho  Unltoxl  .States  and  are 
secured  by  a  first  lien  on  export  duties  on  minerals  and  rubber,  by  an  abso- 
futo  first  mortgage  on  tho  128  miles  to  be  constructed  by  a  subsidiary 
lien  and  charge  on  the  net  revenues  of  the  Uopublic  subordinate  only  to 
other  liens  o.xistlng  July  1  1921 .  The  export  duties  on  which  the  bonds  arc  a 
lirst  lien  have  averaged  annually  during  tho  past  eleven  years  more  than 
double  the  ma.ximum  annual  amoimt  required  for  .service  of  this  issue  of 
bonds. 

Tho  work  of  construction  will  take  approximately  five  years.  Con- 
struction is  for  tho  account  of  tho  Bolivian  Government  which  imdertakcs 
to  furnish  tho  contractors  any  sums  needed  over  and  above  those  provided 
by  the  $7,000,000  bond  issue. 


NEW  ARGENTINE  LAW  CURBS  RENT  PROFITEERS. 
A  Buenos  Aires  (Argentina)  press  dispatch,  Sept.  20,  said: 

President  Yrigoyen  signed  and  promulgated  to-day  tho  new  law  that 
forbids  landlords  for  two  years  to  charge  rents  higher  than  those  in  force 
before  Jan.  1  1920. 

This  means  a  widespread  reduction  in  rents  in  Argentina,  although  the 
1919  rents  were  much  higher  than  those  before  the  war  and  comprise  about 
40%  of  the  cost  of  living. 


$50,000,000  SOLDIER  LOAN  SUBSCRIBED  IN 
AUSTRALIA. 

A    Melbourne    (Australia)    cablegram,    published   in    the 
''Journal  of  Commerce"  of  Sept.  20,  says: 

The  Australian  Government's  S50.000.000  loan  for  fiu-ther  measures  in 
aid  of  ex-service  men  has  been  fully  subscribed,  it  was  announced  to-day. 

While  the  subscriptions  did  not  come  in  with  the  same  degree  of  spon- 
taneity which  characterized  those  to  much  larger  loans  in  wartime,  the 
public,  the  announcement  notes,  has  displayed  full  agreement  with  the 
fixed  policy  of  the  Commonwealth  to  discharge  all  obUgations  to  its  ex- 
soldiers. 

The  entire  proceeds  of  the  loan  are  to  be  spent  In  their  interests,  much  of 
the  expenditure  being  reproductive. 


THE  REFUNDING  OF  THE  MEXICAN  DEBT, 
Last  week,  page  1198,  we  referred  to  the  acceptance  by 
Thomas  W.  Lament,  of  J.  P.  Morgan  &  Co.,  of  an  invitation 
to  visit  Mexico  and  discuss  on  behalf  of  the  International 
Committee  of  Bankers  of  Mexico  the  status  of  the  outstand- 
ing external  obligations  of  that  Government.  It  appears 
that  Harvey  Fisk  &  Sons,  Inc.,  are  also  interested  in  the 
matter,  the  New  York  "Tribune"  of  Sept.  22,  from  which 
this  is  learned,  stating: 

Negotiations  which  may  eventually  lead  to  a  refunding  of  tho  entire 
external  debt  of  the  United  States  of  Mexico,  long  in  default,  have  been 
begun  in  Mexico  City  betwe»3n  officials  of  the  Mexican  Government  and 
George  A.  Evalenko,  Vice-President  of  Harvey  Fisk  &  Sons,  Inc.,  who 
arrived  at  the  Mexican  capital  this  week. 

Pliny  Fisk,  head  of  the  banking  house,  yesterday  confirmed  the  report 
that  tho  firm  has  interested  itself  directly  in  a  move  to  bring  about  a  con- 
solidation and  refunding  of  the  Mexican  external  debt  and  said  that  the 
Fisk  representative  had  gone  to  Mexico  on  the  invitation  of  the  Mexican 
Government.  The  State  Department  at  Washington  is  cognizant  of  Mr. 
Evalenko's  mission. 

About  twenty  years  ago  Mr.  Fisk  took  a  prominent  part  in  arranging  for 
the  refunding  of  the  Mexican  external  debt  under  the  old  Diaz  regime.  It 
is  largely  because  of  this  former  connfiction  with  Mexican  finances,  Mr. 
Fisk  .said  yesterday,  that  tho  bankers  decided  to  see  what  could  be  done 
toward  arranging  a  refunding  operation. 

In  Default  Since  1914. 

Mexlcf)'8  external  obligations,  which  have  been  in  default  since  1914, 
are  estimatcl  at  approximately  $190,000,000  principal  amount.  There 
l8  In  a/idltion  somo  $40,000,000  of  accumulated  unpaid  Interest.  The  bonds 
are  held  all  over  tho  world  and  were  originally  i.ssucd  in  four  denominations, 
American  dollars,  German  marks,  French?  rancs  and  Knglish  sterling.  In 
the  event  that  the  negotiaiions  between  tho  Klsk  representative  and  tho 
Mf.-xican  Government  result  successfully,  a  banking  group  would  probably 
be  form'^.  it  was  Hald  yfsiterday.  to  work  out  a  definite  refunding  program. 

While  suffieUsnt  prognws  has  not  yet  been  made  toward  reaching  an 
agreemwit  with  the  .Mexican  (iovernment  with  regard  to  eon.solidatlng  tho 
debt.  It  is  the  hope  of  the  bankerti  hero  as  well  as  abroad  that  a  scheme  can 
be  evolve^l  which  will  meet  the  situation  and  take  care  of  principal  and  In- 
UT(»t  of  the  entire  outHtanding  exUirnal  debt  on  a  basis  satisfactory  to  all 
of  the  varlouB  foreign  groups. 

Various  banking  groups  are  se<:king  to  arrlvo  at  an  agreement  with 
M»!xi(X)  with  re!<ard  U>  an  arrangement  for  refunding  the  debt  of  that  coun- 
try. Tho  International  fjoinrnitteo  of  fiankcirs  on  Mexico  announced  a 
fortnight  ago  that  It  had  re<|u<Kt/<-d  Thomas  W.  J^amont,  of  J.  P.  Morgan 
A  f  ;o..  acting  chairman  of  the  International  body,  to  go  to  Mtntlco  City  to 


take  up  tho  matter  with  offlcialH  of  the  ()brii((oii  regime.  Mr.  I.amont  Ih 
planning  to  make  (he  trip  tliii  latl.<ir  p.irt  of  tho  month.  The  banker  will 
r(>|iresent  the  InteriMlH  of  llrillnli,  l''r(ineli,  MwIhh,  Dutch  and  Itelgiari  itroupH 
in  Mio  Mexican  debt  dlHeuH.sion/4  as  well  as  tho  American  group. 

Ollieri  Are  InifireateU. 

.Hpeyer  Sc  Ci>.  also  have  t.'tken  au  active  Intorext  In  the  Mexican  debt 
sltnatlon,  Indopendently  of  tho  other  banldng  groups,  and  early  this  year 
Merit  out  a  i:all  lo  liolileni  of  two  Issues  of  Me-xlc:an  fiovernnient  bondii, 
.'iggregiLtlng  .$(10,00(1.000,  asking  for  the  thtposit  of  tli<.'  hccurltien  preparuUjry 
to  o|)(^nitig  negotiations  with  the  .Mexican  authorities.  DoposllH  were 
recnlvi'<l  by  Mpeyer  &  C;o.  In  response  to  this  call  from  all  over  the  world. 
The  International  C'oiiniillti^e  of  llanUer'i  on  MexU^i  has  refralnetl  from 
asldng  for  flepositH  of  bonds  from  holders  periflliig  the  fornnilatlon  of  a  defin- 
ite fin.'iiiclal  |>lan.  It  is  believed  the  lnti:rnatlon:tI  committee's  plan  will 
bo  worked  out  .as  soon  .ts  Mr.  L.iniont  n^turns  from  his  trip  to  Mexico  VAty. 

The  Mexican  (iovernment  Ixnids  listed  In  the  New  York  market  have 
oxhlbite<l  rising  strength  for  several  w<»)kH  on  the  prospi't'ls  that  early 
stei)s  will  bo  taken  to  refund  tho  debt  and  resume  Interest  payments.* 


/'JCONOMIC 


AND  BANKING  CONDITIONS 
IN    MEXICO. 


From  a  series  of  fa(!ts  and  <.'onclusions  on  economic  con- 
ditions in  Mexico  without  quotation  of  authorities  for  the 
facts  nor  analysis  of  the  proces.ses  of  reaching  the  <!onclusions 
printcul  in  the  Sept.  5  i.ssuo  of  "Comnuirce  Reports"  pub- 
lished by  tho  Bureau  of  Foreign  and  Domestic  Commerce 
at  Washington,  we  quote  below  cerUiin  information.  Tho 
latter  comes  from  Commercial  Attache  (Jarlton  Jackson,  at 
Mexico  City,  July  20,  we  quote  as  follows  from  the  data 
supplied: 

They  are  based  on  personal  observations  in  Mexico  during  the  past  seven 
months  and  on  oxperienco  in  the  States  of  Tabasco,  Campocho  and  Chiapas 
in  the  years  1914  and  1915. 

Public  Finance. 

During  Limantour's  control  of  Mexican  finances  a  competent  system 
was  established  and  maintained.  President  Madcro  found  some  60.000.000 
pesos  in  tho  treasury,  which  was  disposed  of  in  a  few  months.  The  Car- 
ranza  Administration  made  no  distinction  between  current  and  extraordi- 
nary budgets,  but  most  of  tho  appropriations  were  influenced  by  military 
necessities.  Since  Jan.  1  1921  the  Obregon  Government  claims  to  have 
saved  about  3,000,000  pesos  per  month  below  tho  budget  provisions. 

Export  taxes  are  commonly  r^arded  as  extraordinary  revenues,  notably 
the  recent  increase  on  petroleum,  which  was  to  be  devoted  to  service  on 
the  foreign  debt.  No  general  extraordinary  budget  has  yet  been  made 
by  the  present  Administration,  its  apparent  policy  being  to  improvise 
means  of  meeting  extraordinary  necessities  as  they  reach  the  point  of 
emergency.  Assuming  a  *'pc;ice  basis"  of  taxation  in  Mexico  to  be  the 
one  prevailing  before  1910  (when  war  be.gan  there),  the  trend  is  yet  away 
from  it.  New  taxes  are  constantly  being  levied,  more  than  compensating 
for  those  abolished;  for  example,  tho  increase  of  import  duties  on  textiles 
as  against  the  suspension  of  the  export  tax  on  sugar,  and  the  increase  of 
the  export  tax  on  oil  as  against  tho  relief  from  that  on  silver. 

The  Treasury  has  lately  been  compelled  to  take  urgent  steps  to  provide 
gold  currency  to  replace  tho  40,000,000  pesos  (as  estimated)  clandestinely 
exported  within  the  pa-st  three  months.  In  June  negotiations  were  under 
way  for  the  importing  and  reminting  of  $14,000,000  worth  of  Swedish  gold. 
Since  the  beginning  of  this  year  tho  Ministi*y  of  Finance  has  sought  to 
rehabilitate  the  26  sequestrated  banks  by  pennitting  the  reopening  of  such 
of  them  as  could  show  an  excess  of  10%  of  assets  over  liabilities,  counting 
with  the  assets  the  bonds  issued  by  the  Government  to  cover  the  loans 
forced  from  the  banks  in  tho  early  jjait  of  the  Oarranza  regime.  Eleven 
of  these  banks  are  reported  as  having  met  the  Auditor's  requirements. 

The  Minister  of  Finance  hopes  to  relieve  tho  present  rigidity  of  the 
wholly  metallic  currency  system  by  opening,  in  September,  the  Govern- 
mental Sole  Bank  of  Issue,  on  a  capitalization  of  25,000.000  pesos  supplied 
by  the  Government,  to  issue  paper  currency.  The  banks  fear  this  issue 
and  in  anticipation  of  it  have  already  tightened  up  on  credits. 

Banking,  Currency  and  Foreign  Exchange. 

There  has  been  comparatively  little  freezing  of  credits,  since  commercial 
credit  has  been  very  limited  for  several  years.  However,  one  small  Ameri- 
can bank  suspended  last  January,  probably  permanently,  by  reason  of 
frozen  credits  and  impaired  securities.  American  and  other  foreign  banks 
now  maintain  reserves  of  cash  or  foreign  balances  of  from  65  to  80%  of 
deposits.  Mexican  banks  maintain  from  33  to  40%  in  cash  reserves,  a 
minimum  of  33%  being  required  by  law. 

In  Juno  1921  the  nominal  bank  rate  was  1J^%  per  month,  but  the  effec- 
tive rate  was  usually  2%  and  sometimes  2>^,  on  good  security.  Long- 
term  credits  were  usually  denied,  for  fear  of  future  issues  of  depreciable 
paper  currency.  Banks  may  not  stipulate  repayment  in  gold  or  other  than 
in  legal  tender. 

It  is  stated  that  tho  Government  Bank  of  Issue,  when  established,  will 
immediately  issue  50,000,000  pesos  of  paper,  based  on  its  cash  capital 
(25,000,000  pesos  in  gold)  and  on  its  general  credit.  At  this  time  there  is 
no  paper  in  circulation. 

Since  the  resumption  of  the  gold  basis,  exchange  has  been  an  inconsider- 
able factor  in  commercial  finance.  Tho  gold  content  of  tho  peso  Is  49  J^ 
cents  United  States  currency.  New  York  exchange  has  held  close  to  that 
figure,  with  Infrequent  variations  of  1  cent  or  so,  but  in  June,  on  account 
of  heavy  remittances,  it  reached  for  a  few  days  2.08  pesos  to  the  dollar. 
This  was  corrected  partly  by  shipments  of  gold  and  partly  by  the  increa.se  in 
export  duties.  If  tho  Government  emits  large  Lssues  of  paper,  foreign 
exchange  will  again  become  a  most  imjjortant  factor  in  commerce  and  gold 
will  dLsappear.  ^ 

Effect  of  General  Domestic  Price  Movement  in  Key  Industries. 

Since  1917  Mexican  commerce  has  been  fairly  comparable  to  that  of  the 
United  States,  there  being  no  problem  of  depreciated  money,  the  bulk  of 
foreign  trade  being  with  tho  United  States  and  remittances  and  collections 
being  made  chiefly  through  Now  York.  Tho  balance  of  trade  has  been 
favorable  until  recently;  thus  purchasing  power  was  not  much  Impaired. 
During  the  World  War  Invisible  Imports  were  undoubtedly  greatly  swelled 
by  purchases  of  lOnropoan  and  American  war  bonds.  Thus  can  bo  explained 
an  otherwise  Inexplicable  balancing  of  remittances  with  collections. 

Tho  key  Industrhis  of  Mexico  Include  mining,  smelting,  oil  production, 
sugar  and  textile  manuf!u:turo,  and.  In  agriculture,  the  production  of  cotton, 
)ione(|uen,  and  rubber.  The  great  Increase  In  tho  cost  of  explosives,  ma- 
chinery, and  coko,  with  tho  incroaso  In  labor  cost,  ha«.  It  Is  claimed,  <loubIed 
the  cost  of  production  In  mining  and  smelting,  niid  has  also  Increased  that 
of  petroleum.     Dovelopnoont  of  now  I'oal  fields,  which  In   1910  appeared 
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y' "'■  '      "         '      '    ,)   tiv  civil  var.     Extension  of  siiKar  iinitiertleB,  so 

'"■'  '14,  w<it>  tjre%eiit*-d  h)    the  »iijne  i-jil-m-       rioduc- 

eU>.i  .  ..oL  ■■  ,,,  c:i  111. -I     oiiiiiiutlilU'h  Mft^  1 1  I   .  <i  t$rtiiil«ii' ilti({riv  iutlirvi-t- 

ly;    thai  Is    the  hiKh  iiiark«l  fui-  the  (h  ant  tin    iimiuMxl  cioi  „t 

llvliilj   jiuitiritxl   labiir   iii  ik-uiaiiUiiitf   aiul    n-.iiiing   iiiikIi   hiKln-r    *»Ke> 

I'hunvts   in  CrtUlt   Ttrrms 
o   ttir    Wuiiii    V\  oi    riin.'iKii   roiiuiusrt'ial  iitnlllo   »tiit!  tutlvofb.tl 
*'"'  t.nu       I'uyiiieiit    Osi   uiniittu>  aftor  «lfli\er>    of  (liM-uiiieiits  ,ir 

"*'  <f   u«-r»hi»adii-i-    wdi>    not    iiiuiauiil       Mont    liiiiMiitiiig 

^*-"'  '    Hioiui       Til.    Miuiero  rt<giiito  did  not  dUliu'b  crt'dits 

•*l'i'  --Uih  di  i  did  UiKiii  111   lliuTla'u  llnut.     In  ihi- 

^^^'  '    '    ■-  "'  '  u.^e,  which  had  i)ii'\iou.sly  iumu  done  hy 

I"'  "1  to  t»  diM'rti5d  to  th«-  I'uili-d  .Slulfs.    Amerliuii 

^'"i  I  "■  cieiliis  ihtiy  had  formerly  allowed  (-ouM  no  longtT 

lie  Biven:  so  did  suih  Kui'oiiiiaii  fitin-  a^  had  luaiiitaintxl  their  trade  <'ai-- 
rauaas  optiralioiu.  finally  bi-okt-  ilown  the  irtxlU  .sli-uttuin  Kmni  1916  to 
I9:i0  probably  90%  of  iho  puiihase  abroad  was  made  on  the  UoaU,  of  cash 
lu  adtanct'  Such  payment  w  .u.  made  practicable  by  the  heavy  favorable 
trade  balances,  built  op  by  the  ex|Kiriation  of  raw  material  for  vvar  iiw) 
At  preiciit.  with  the  diminution  or  disappearaiut^  of  then*)  bala4iotx>.  Im- 
porters fa«e  the  ni-i  i -,sity  of  asking  time  for  at  least  a  partial  turnover  ol 
Kooda.  The  averajju  wholenaKr  dow>  well  now  to  make  two  or.  at  btsl. 
chrtX!  turaoveri  a  year,  as  aKaiuai  five  or  blx  in  the  Uuit4id  Htaleb. 

Suminaru  of  Conditions. 

The  general  economic  oundilious  of  the  country  may.  therofure.  be 
siuntned  up  ils  follows: 

(DA  refunding  of  perhafM  $7.i.(M)0.(KM)  of  defaulted  boudb,  plus  some 
V30.(M)(».()(IO  of  accrued  luteivst.  a  fundiiiK  of  foreign  dainaK«  dalniN  of  at 
least  *."i()  ()()(), (M)tl.  and  a  nubstaiitial  inciva.se  ol  the  net  reveiiu»<N  of  the 
irovenimeiii .  to  provide  service  on  all  this,  are  esstnitial  for  the  near  futiu-e 
The  currency  sy.stem  Is  daDgerous  in  Its  riKidily.  but  steiw,  are  lieluR  taken 
to  reform  it. 

'2)  A  practically  complete  new  bankinK  system  has  to  be  built,  and  it 
is  hu|>ed  to  iiLsert  in  It  desirable  features  of  the  American  Ke^crvc  system. 

(3)  I  nder  extsting  currency  and  banking  systems  the  (lulvstion  of  foreifin 
exchange  enters  little  into  commercial  (luestions. 

(4)  The  normalization  ot  prici-»  is  proi-eediiig  more  slowly  and  more 
Irregularly  than  in  ihe  United  .states.     Unal  manufacturers  are  pros|H'rous 

(5)  Labor  is  much  cheaper  in  Mexico  than  in  the  lIniU^d  States,  but 
readjustment  Is  yet  taking  place  lu  most  lines.  Unemployment  is  .serious. 
There  remaiiu.  danger  of  disasUr  from  ratlical  agitation,  but  it  isdimlnWiing 

(6)  I'roduction  cost.s  have  iH>t  yet  bt^-n  fully  luljusted.  and  tariff  action 
may  tend  to  hold  them  up. 

1,7)  All  trade  Is  dull,  and  the  condition  will  be  corrected  only  by  an 
improvement  in  world  commodity  maiket^  aiul  greater  confidence  in  the 
maintenance  of  stable  governnierit. 


MEXICAN  DEBT.. 
According  to  the  i^atin  American  DiWsiou,  Bureau  of 
Foreign  and  Domestic  Commerce  at  Washington,  the 
Minister  of  FMnanee  of  iVle.xico,  has  given  tlie  following  figure.s 
on  the  debt  of  Mexico:  Foreign  debt,  380,333,625  pesos; 
interior  debt,  181,850,9(X)  pesos;  interest  on  State  debts, 
guaranteed  by  the  Federal  Government,  1,341,992  pesos. 
These  figures,  it  is  stated,  cover  all  accounts  to  June  30  1921, 
and  total  563,526,517  pesos.  No  account,  it  is  added,  is 
taken  in  this  estimate  of  the  foreign  claims  for  damages 
incurred  during  the  revolutions. 


BALANCE  SHEET  OF  BANK  OF  FINLAND. 
Consul    Leslie   A.    Davis   at    Helsingfoi-s   under   date   of 
Aug.  5  1921  sends  the  following  ad\  ices  to  the  Department  of 
Commerce  at  Washington. 

The  balance  sheet  issued  by  the  Bank  of  Finland  at  the  end  of  June  1921 
gives  the  amount  of  notes  in  circulation  as  1.398.600.000  Finnish  marks 
(the  ormal  value  of  the  mark  is  SO.  193.  but  it  is  now  greatly  depreciated). 
The  corresponding  figtu-o  on  Jime  30  1920  was  1.206.200.000  marks. 

Tb  e  foreign  outstanding  debts  of  the  bank  on  June  30  amounted  to 
563.500.000  marks,  of  which  164.000.000  marks  represented  the  increase 
during  the  first  six  months  of  1921. 

The  untouched  note  reserve  of  the  bank  on  June  30  1919  was  175.500,000 
Finnish  marks  and  on  June  30  1920  it  was  125.400.000  marks.  This  was 
greatly  reduced  during  the  latter  part  of  last  year,  but  subsequently  in- 
creased, amounting  on  Dec.  31  1920  to  91.000.000  marks  and  on  Jan.  31 
1921  to  126.000.000  marks.  Since  then  it  has  fluctuated  between  66.000.- 
000  marks  and  102,000.000  marks,  being  at  the  end  of  June  67.200.000 
marks. 

The  domestic  loans  of  the  Cauk  of  Finland  (bills,  loans  on  mortgages, 
&c.)  on  June  30  1921  was  338.100,000  marks,  having  graduaUy  increased 
since  Jan.  31,  when  it  was  225,000,000  marks.  The  corresponding  amount 
on  June  30  1920  was  209,200.000  marks. 


CUBAN  LAW  OK  SUSPENSION  OF  PAYMENTS. 
The  following  is  from  the   Sept.  5  issue  of  "Commerce 
Reports,"  published  by  the  Bureau  of  Foreign  and  Domestic 
Commerce,  U.  S.  Department  of  Commerce,  at  Washington : 

On  account  of  interest  lately  exhibited  by  American  creditors  in  the 
operations  of  the  so-called  Suspension  of  Pa>Tnents  Law  in  Cuba,  the  Di- 
vision of  Commercial  Laws  presents  the  following  outline  of  the  law  in 
question  and  a  brief  opinion  prepared  by  a  competent  legal  autJiorJty  in 
Habana. 

Suspension  of  payments,  as  a  judicial  status,  was  introduced  into  Spanish 
law  by  the  Commercial  Code  of  18S5,  which  code  governs  in  Cuba  in 
matters  commercial  up  to  the  present  time. 

Prior  to  the  promulgation  of  said  code  in  1885  the  law  recognized  but 
the  two  conditions  or  states,  namely,  the  normal  state  of  Boivency  and  that 
of  bankruptcy. 

The  law  of  suspension  of  payments  is  contained  in  Articles  870,  872  and 
873  of  the  Code  of  Commerce  of  Cuba. 

Theae  articles  have  suffered  amendments  during  the  course  of  the  years. 
The  last  amendments  wore  made  in  1911  by  the  Cuban  Congress. 

The  law  stands  today   (transkited  into   English)    as  foHows: 


.  hant    Mild.    throii;<li    uiifortiinale  circiiinstanceji  beyond   his   will 
tiriis  to  pay  his  thliis  in  full  may  also  place  himself  in  a  state  of 
11  I't  |>a>  iiiKiits. 

lu  tills  case  he  iiiiisi  guuraiiiee  that  he  will  pay  at  least  M}%  of  those  debts 
waicnaie  not  pruiltKiHl  nor  secured  by  pUxtgt  or  niorlgage. 

,'"^'  ^   ''«   ill  cash,  or  by  iiiorlgage  or  |)lo(lKe.  and  personal 

setuiiiy  I,,  ,  pifil  it  it  coiiics  from  a  iiiercliaiil  or  private  person 

iiax  iiiK  a  I ,  i.lisliiiuiii  Ol  rial  properly  against  which  Ihe  obliga- 

tion coiitiaclid  by  llii.  bondsiiiaii  shall  be  recoitled 

^,,' '•'**,''"  *''."'''..J  solicits  eMiiiisioii  of  liiiu   shall  give  .security  equivalent  t« 
ol) /t  ot  his  liabilities,  as  a  guaraiilce  fur  llic  fiilfilineiil  of  the  ngr«;eiii«nt. 

Arc  S,  I  I. ikewl.se.  (ipim  ihi-  terms  iiieiil  ioiied  in  llic  pieceduiK  article 
a  inercliaiit  may  place  hiinsilf  in  a  staie  of  siisjiei'sioii  of  pavnieiils  within 
fori y  eight  lioui-s  following  Ihe  falling  due  otaii  obligation  which  hi  has  not 
met  anil  tliu  payment  of  which  may  liavo  been  demanded  <if  him  in  a  judleial 
action ,  or  through  Ihe  iiK.diuiii  of  a  nolary. 

Art.  H72.  The  nierchaiil  cr  company  tit  siring  to  be  declaretl  in  a  stale 
<if  hUBijeimion  of  payiiit-nls  must  t miiply  with  Ihe  tt)llowliig  re'iuisiles: 

(1)  I'rwent  a  itetititin,  aulheiiilcaltHl  liy  Ihe  signalurt  of  an  attorney 
at  law.  praying  to  Im  duclared  in  a  stale  of  suspension  of  lutyments  ox- 
iJlaiiiiiig  the  rea.sons  for  being  obllgt'd  lo  lake  such  stei),  and  showing 
liiclusn.ii  in  siune  one  of  the  eases  iiiciilioiied  In  artlcle.s  870  and  S71  of  the 
(  ode  of  <  itinnittriv. 

(2)  Offtir  the  appropriate  sticurily  In  the  ternu*  mentioned  in  article  870 
of  the  ('tide  of  t'omiiierce. 

(3)  Annex  a  detalletl  inventory  of  the  proi>erty  and  the  haianco  sheet 
or  the  a.sselK  and  liabilities  of  ihe  house  or  eslablishnient.  In  the  ca.se  of 
arllchi  871  of  the  (  Vule  tif  Comnierce.  if  by  reason  t)f  Ihe  chnracler  or  ext<>nl 
of  the  busiiie.ss,  the  inei chant  should  be  unable  to  present  a  detaile<l  inven- 
tory of  Ills  prtiperty  he  will  ;.sk  for  time  to  ctiinplete  it.  which  time  shall  not 
exc«:ed  five  days. 

(■))  Present  a  list  of  his  creditors,  with  an  affidavit  Unit  those  shown  in 
the  statement  are  the  onl.\  creditors  which  he  has.  and  .state  clearly  their 
domieiles  as  alsti  the  amtiiint  of  their  credits. 

(5)  It  must  be  slitiwn  I  hat  the  inerclianl  is  inscribed  as  KUCh  in  the 
Mert-antile  Hegislry.  anil  if  ll  be  a  company  which  Is  seeking  miKpuiision. 
it  iiiiust  attach  also  a  ctipy  of  the  resolution  atlopteil  hy  the  majority  of  the 
members  to  plac.e  Ihe  association  in  a  state  of  susptONitni  tif  paymtints.  • 

(t>)  The  proposal  for  an  txteiisioii  of  time  lo  )h-  submitted  to"the  creditors 
must  also  bo  annexed,  which  proposititin  iniLst  not  exceed  three  years,  save 
with  the  unanimous  consent  of  the  creditors  to  the  t«ntrary,  or  the  proi)Osi- 
tlon  for  settlement ,  in  its  case,  with  as  manv  copies  of  the  sa'mo  as  there  are 
creditors. 

(7)  Designate  the  merchant  vvho  is  tti  rt  present  him  (the  su.s-ponded 
merchant  tir  establishnuiit )  in  the  autliting  ctimmitlee,  mentioned  In 
article  7  (of  the  l«iw  of  Suspensitm  of  Payments  of  .luiio  1911). 

(8)  Deposit  with  the  judicial  secretary  who  will  act  in  the  pro(*edingB.  a 
sum  of  money  greater  than  10%  of  the  amount  which  will  approximately 
be  employed  in  the  "traniitation'Vi  of  the  orders,  letters  rogatory  despatches 
and  edicts  of  all  kinds  which  must  he  directed  and  published  for  the  citation 
t)f  the  cretlitors. 

o  Tramitation  in  Spanish  le-gal  phraseology  is  the  prugretjsivo  forwarding 
of  a  judicial  proceeding  according  to  prescribed  procedure. 

Art.  S ';(.  The  prov  isions  of  articles  870  to  sr2  shall  be  applicable  to  the 
sasiHiii-sion  of  payments  of  firms  and  conit)anies  not  embraced  in  Article  9.'{0 
(of  the  Code  of  Commerce,  which  article  refers  tt)  railwa.vs) . 

In  order  that  companies  not  comprised  in  article  930  may  place  thcmselve-s 
in  a  s'ate  of  suspension  of  payments,  a  resolution  of  the  majority  of  the 
partners  is  indi.<spens;ible,  which  resolution  must  have  been  adopted  at  a 
general  meeting  exprt  s.sly  called  for  the  i)urposo  within  the  petiod  specified  in 
article  871.  For  the  meetings  of  the  board  the  shortlist  perioils  shall  be 
fixed  that  may  be  permitted  by  the  by-laws  or  by  the  deed  of  organization. 

It  will  be  seen  from  the  preceding  that  even  were  suit  brought  by  a 
creditor  aganist  a  Cuban  merchant  debtor,  this  debtor,  having  recourse  to 
tlii.N  law,  rnay  suspend  pa.vments.  The  legal  action,  or  suit,  is  thereupon 
superseded  and  the  debtor  ma.v  propose  to  his  creditors  a  period  of  delay 
not  to  exceed  three  pears,  all  provided  the  creditor  guarantees  the  payment 
of  !iO^/p  of  his  liabilities  and  complies  with  the  otlier  requisites  set  forth 
ill  the  law  as  above. 

I'revious  reference  to  this  was  had  in  our  issue  of  July  30, 
page  467,  and  Feb.  5,  page  513. 


PROPOSED  ANTI-TRUST  LAW  IN  ARGENTINA. 
Edward  F.  Feoly,  the  American  commercial  attache  at 
Buenos  Aires.  Argentina,  transmits  to  the  Department  of 
Commerce  at  Washington,  under  date  of  July  19,  the  text 
of  a  law,  pending  before  the  Argentine  Congress,  for  the 
suppression  of  trusts  or  combinations  in  restraint  of  trade, 
monopolies,  etc.  The  salient  portions  of  the  proposed  law, 
according  to  "Commerce  Reports"  of  Sept.  12,  read  as  fol- 
lows: 

Article  I.  All  individual  or  collective  acts,  and  all  industrial,  commer- 
cial, or  traiisportation  <>ombines,  whether  the  latter  be  for  traffic  by  land, 
river,  or  sea,  in  any  manner  and  in  any  part  of  the  cotmtry,  which  may 
tend  to  produce  or  do  produce  the  artificial  rise  or  fall  of  prices  of  goods 
to  the  prejudice  of  the  consumer,  are  hereby  prohibited  throughout  the 
territory  of  the  Republic. 

Article  II.  In  addition  to  the  general  acts  prohibited  by  the  terms  of 
the  preceding  article,   the  following  are  especially  prohibited: 

(a)  The  intentional  destruction  of  jiroducts,  in  any  manner  and  at  an.v 
stage  of  their  elaboration  or  production,  by  producers,  middlemen,  or  mer- 
chants, with  the  purpose  of  causing  a  rise  in  price.  The  authors  of  such 
.lots  shall  not  be  allowed  to  claim  as  a  defense  any  official  authorization 
whioh  may  have  been  granted  tliem  therefor.  [This  cUittse  is  intended  to 
counteract   an}/  proi-ineial   intervention   or  concessimi.] 

(6)  The  abandonment  of  growing  crops  or  products,  the  closing  down  of 
factories,  plants,  iiuarries,  mines,  or  any  other  productive  industry,  when 
such  abandonment  or  closing  down  be  caused  bj-  indemnities  paid  to  the 
owners  of  such  industries. 

(f)  Agreement*  for  the  divsiion  of  a  locality,  region.  Province,  or  anv' 
other  parcel  or  territory  as  exclusive  markets  for  the  purchase  or  sale  of 
certain  specified  products  between  and  for  the  profit  of  certain  individuals 
or  companies,  for  the  purpose  of  suppressing  competition  and  producing  a 
rise  in  prices,  or  of  imposing  a  fixed  price  for  purchase  or  sale. 

(d)  The  cornering  of  the  market,  the  withdrawal  from  consumption  in 
any  m.inner,  or  agreement  not  to  sell  for  the  puiTC>se  of  causing  a  rise  in 
price  of  articles  of  v>rime  necessity  inteniled  for  fowl,  clothing,  bulldiirg, 
lighting  and  heating  purposes,  the  enumeration  of  which  v?ill  appear  in  an 
K.xecutive  decree  regnl.iting  the  administration  of  this  law. 

(f)  The  agreement  or  arrangement  to  limit  Uic  prtxIuctivMt  or  elabora- 
tion of  articles  referred   to. 

It  is  further  leanuHl  from  Department  of  C*>mmoivo  ad- 
vices, that  Mr.  Feel.v  states  that  the  btibntce  of  the  law  prt> 
vides  for  penalties  rangin.L;  from  'J.IHX)  to  IOt>.(HH)  paivr  i>est>s, 
and  for  Imprisonment  from  t>ne  to  thrt»e  years,  or  lH»th.  ami 
further  stipulates  tliiit  it  shall  be  obllgntor.v  t»u  nwMvhant?* 
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and  owners  of  InduKdics  of  certain  cateBorieH  to  make 
known  to  tlie  Dcfmrtiiiont  of  Af^riciilturo  tlio  Htockn  on  hand 
of  tho  produftH  referred  to  in  Hoctlon  (<l)  of  ArMcIo  FI. 


RULKH  UNDEli.  WlllVll  WAh'.  FINANVI'!  (lOltl'OUATION 
WIIjIj  CONi^iniUt.  AGItKUJLTllllAI,  iUtliniTH. 
The  War  Finance  Corporation  math;  pul)li(;  on  Hei)t.  1.'!  a 
circular  Riving  fnll  Information  to  hanks,  hankers  and  trnHt 
conii)anios  ai)p!.vinf;  for  advancoH  ini(h>r  Sivlioii  21  of  the 
War  Finance  Corporation  Act.  The  cirinlar,  known  as  Cir- 
cular No.  2,  has  heen  mailed  to  farmers'  organizations  and 
every  national  and  State  l)ank  and  every  financial  Institu- 
tion In  the  agricultural  sections  of  the  country.  It  sets 
forth  the  procedure  and  general  rules  under  which  loans 
will  be  considered  by  the  Corporation  under  the  recently 
enacted  legislation  authorizing  loans  to  hanks,  bankers  and 
trust  companies  which  have  made  advances  for  agricultural 
or  livestock  purposes.  In  a  statement  explaining  Its  circu- 
lar, the  Corporation  says: 

To  facilitate  the  handling  of  the  advances  under  this  new  section  of  tl>e 
Act,  and  to  afford  the  necessary  assistance  as  quickly  as  possible,  the 
Corporation  has  created  committees  in  the  agricultural  and  livestock  Bec- 
tions  of  the  country,  whose  chief  duties  will  be  to  consider  applications 
from  banks,  bankers  and  tnjst  companies  in  the  first  instance  and  pass 
upon  the  collateral  offered.  These  applications  will  be  forwarded  to  the 
Corporation  at  Washington  with  the  recommendations  of  the  committees. 
As  loans  to  banks  under  this  .section  will  represent  the  discount  of  agricul- 
tural and  livestock  paper,  one  of  the  chief  functions  of  the  committees  will 
be  to  consider  the  adequacy  of  the  security  offered.  Experienced  bankers 
and  business  men  qualified  to  pass  upon  such  collateral  will  compose  the 
committees.  The  members  of  the  committees  have  been  selected  and  an- 
nouncement will  be  made  when  acceptances  of  appointments  have  been  re- 
ceived.    They  will  serve  without  compensation  for  their  services. 

Forms  of  applications  and  other  necessary  documents  have  been  drafted 
by  the  Corporation  and  will  be  obtainable  from  the  Corporation's  offices  in 
Washington,  the  Federal  Reserve  Banks  or  branch  banks  and  the  several 
agricultural  loan  committees.  Supplies  of  such  forms  will  be  promptly 
sent  to  these  banks  and  committees. 

An  "agrricultural  purpose"  upon  which  loans  under  Section  24  may  be 
based  is  described  in  the  circular  as  "any  purpose  connected  with  the  g^row- 
ing.  harvesting,  preparation  for  market,  and  marketing  of  agricultural 
products,  or  the  breeding,  raising,  fattening  and  marketing  of  livestock." 
Loans  may  be  made  to  banks  which  have  made  advances  for  these  purposes, 
or  which  may  have  discounted  or  rediscounted  agricultural  paper.  The 
amount  of  any  advance  made  by  the  Corporation  is  limited  to  the  aggre- 
gate of  all  outstanding  advances  made  by  the  borrower  for  agricultura' 
purposes. 

The  Corporation's  authority  to  make  these  advances  extends  until  July  1 
1922.  Advances  will  mature  not  later  than  one  year  and  loans  cannot  be 
extended  beyond  three  years  from  the  original  date  of  the  advance.  The 
circular  authorizes  the  payment  of  all  or  any  part  of  a  loan  made  by  the 
Corporation   in  advance  of  maturity. 

The  rate  of  interest  will  be  determined  from  time  to  time  by  the  Board 
of  Directors  of  the  Corporation.  Under  the  law  a  bank  obtaining  advances 
on  the  basis  of  loan?  made  by  it  for  agricultural  purposes  may  not  charge 
upon  such  loans  a  rate  of  interest  greater  than  2%  in  excess  of  the  rate 
of  interest  charged  by  the  War  Finance  Corporation.  The  circular  warns 
applicants  that  this  provision  of  the  law  should  not  be  construed  to  au- 
thorize any  bank  to  charge  a  rate  of  interest  in  excess  of  the  rate  permit- 
ted by  State  law. 

Advance."!  may  be  made  against  the  note  or  acceptance  of  the  borrower 
or  other  negotiable  instrument,  making  him  primarily  and  unconditionally 
liable  for  the  repayment  of  the  advance.  Applications  of  the  borrower  must 
be  adequately  secured  by  endorsement,  guaranty,  pledge,  or  otherwise. 

Part  2  of  the  circular  gives  full  information  to  banks,  bankers  and  trust 
companies  desiring  to  sell  to  the  War  Finance  Corporation  notes  or  other 
instruments  of  indebtedness  secured  by  agricultural  products.  The  Cor- 
poration is  authorized  by  the  law  to  purchase  such  oblig^ations  "in  excep- 
tional cases."  The  circular  states  that  the  Board  will  consider  such  pur- 
chases only  where  it  is  affirmatively  shown  that  the  applicant  is  under 
some  statutory  or  other  legal  disability  to  apply  for  and  obtain  an  advance 
under  the  first  paragraph  of  Section  24,  which  authorizes  loans  to  banks 
which  have  made  advances  for  agricultural  purposes.  The  limit  of  ma- 
turity of  such  paper  is  one  year  and  the  maturity  may  not  be  extended. 

Applications  for  the  sale  of  such  agricultural  paper  to  the  War  Finance 
Corporation  will  be  handled  direct  by  the  Corporation  at  Washington  and 
not  through  the  agricultural  loan  committees. 

Besides  setting  out  Section  24  of  the  recently  approved 
Act,  which  amends  the  War  Finance  Corporation  Act  so 
as  to  empower  the  War  Finance  Corporation  to  issue  $1,- 
500,000,000  in  its  own  bonds  and  to  make  advances  to  the 
extent  of  $1,000,000,000  for  financing  agricultural  exports 
(the  full  text  of  which  was  prlnte<l  by  us  last  week,  page 
1203)  Circular  No.  2  reads  as  follows: 

Part  I — Inforination  for  Banks,  Bankers,  or  Trust  Companies  Applying  for 
Advancen  Under  Section  24  of  the  War  Finance  Corporation  Act. 

1.  To  Whom  Advances  May  Be  Made. — The  War  Finance  Corporation  is 
authorized  to  make  an  advance  to  any  bank,  banker,  or  trust  company 
which  may  have  made  advances  for  agricultural  purposes:  that  is,  for  any 
purpose  connected  with  the  growing,  harvesting,  preparation  for  market, 
and  marketing  of  agricultural  products,  or  the  breeding,  raising,  fattening 
and  marketing  of  livestock  ;  or  which  may  have  discounted  or  rediscounted 
agricultuial  paper:  that  is,  any  note,  draft,  bill  of  exchange,  or  other 
negotiable  InHtrument  Ifunied  for  an  agricultural  purpose.  The  term  "bank, 
banker,  or  tnigt  rxjmpany"  Includes  any  reputable  and  responsible  financing 
Institution  lncorpfjrat»;d  under  the  laws  of  any  State  or  of  the  United  States, 
with  redourc^  adecjuate  to  the  undertaking  contemplated. 

2.  Amount  of  Advances.— The  amount  of  any  advance  is  limited  to  the 
a(sregat«  of  all  r/utxtanding  advances  made  by  the  borrower  for  agricul- 
taral  pxirvonm.  Including  dlncountt  and  rediscounts  of  agrlcultursl  paper, 
m  defined  la  tl>«  forefolni;  paragraph. 


H.  Time   and    Maturity   of   Advance*. — AdvanceN   imy    b«   made   at   any 

tiiiu;  prior  lo  .July  1  1025;,  iind  will  mature  not  hiUtr  tliun  one  yt^ar  from 
llic  iliile  of  the  ailvancc.  Aii|>ll(iiiilK  nnihl  ii(,'rcc  that  upon  tin-  ni.iliirily  of 
nil}  of  the  advaiK<'H  inmli-  by  tin-  /ipiilhaul,,  or  ol  any  of  th<;  paiXT  dlh 
counli'd  or  redlHcouiitcd  by  the  a[)i)li(Hnt,  upon  which  the  War  Finance 
Oorporatlon's  H(lvan<(rK  an;  I)Uh<mI,  u  (orri-hponflinK  ri  [layrnfiit  will  l«;  made 
by  th(;  applicant  to  the  War  Flnan(!<;  Corporation,  iiiiI<*m  with  th<;  t-imnf.ul 
<if  (he  War  Finance  Corporation  the  tinif  of  puynicut  of  nucIi  advanrr-  or  of 
Huch  paper  has  been  extended  by  the  applicant.  The  llrne  of  payment  of 
an  udvunco  by  the  War  Finance  Corporation  cannot,  however,  be  exUiiided 
licyond  throe  yearn  from  (he  original  date  of  the  advanc.  Payment  of 
all  or  any  part  of  an  advance  made  by  the  War  Finance  Corj>oratlon  may 
bo  anticipated  at  any  time.  IntereHl  will  bo  adjuHt'-d  In  each  caKc  U)  thi- 
(late   upon   which   a   payment   is  received   by   the   War   Finance  Corporation. 

4.  F{ate  of  IntercRt. — The  rate  of  interoHt  on  advanceh  by  the  Cor|/oratlon 
will  be  determined  from  time  to  time  by  the  board  of  direct')rH.  Under 
the  law,  a  bank,  bunker  or  trust  company  obtaining  udvanccN  on  the  baKih 
of  loans  made  by  it  for  agricultural  purposes  may  not  charge  upon  such 
loans  a  rale  of  interost  greater  than  2%  in  excess  of  the  rate  charged  by 
the  War  Finance  Corporation.  This  provision  should  not  be  construed, 
however,  to  authorize  any  bank,  banker  or  trust  compa/iy  to  charge  a 
rate  of  interest  in  excess  of  the  rate  permitted   by  State  law. 

5.  Form  of  Obligation  and  Security. — Advances  may  be  made  by  the 
War  Finance  Corporation  against  a  note  executed  by  tho  borrower  su- 
maker,  or  a  draft  accepted  by  the  borrower,  or  a  note  or  other  negotiable 
instrument  indorsed  by  the  borrower,  waiving  protest,  notice  of  protest, 
notice  of  dishonor,  exten.sion  of  time,  substitution  of  collateral,  or  other 
indulgence.  Obligations  of  the  borrower  must  be  adequately  secured  in 
each  instance  by  indorsement,  guaranty,  pledge,  or  otherwise.  A  form  of 
collaterally  secured  note  which  may  be  used  by  borrower  may  be  obtained 
from  the  nearest  Agricultural  Loan  Agency.  Where  draft>i  accepted  by  the 
borrower  are  tendered,  they  should  be  accompanied  by  an  instniment  of 
pledge  or  other  collateral  agreement,  conferring  on  the  War  Finance  Cor- 
poration a  valid  lien  on  the  security  to  be  pledged. 

6.  Agricultural  Loan  Agencies. — The  War  Finance  Corporation  has  ap- 
pointed Agricultural  Loan  Agencies  in  the  various  agricultural  and  live- 
stock sections  of  the  country.  The  addresses  of  such  agencies  can  be  ob- 
tained from  the  nearest  Federal  Reserve  Bank  or  Branch  Bank,  or  from 
the  War  Finance  Corporation,  Wa.shington,  D.  C.  All  applications  for 
advances  must  be  submitted  in  the  irst  instance  to  an  Agricultura]  Loan 
Agency,  and  all  requests  for  information  as  to  procedure  in  obtaining 
advances,  or  as  to  the  character  of  security  required,  should  be  addressed 
to  such  an  agency. 

7.  Applications. — Application  for  advances  should  be  made  in  substan- 
tially the  form  attached  to  this  circular  (Form  A).  Additional  forms 
may  be  obtained  from  the  nearest  Agricultural  and  Livestock  Loan  Agency, 
or  from  any  Federal  Reserve  Bank  or  Branch  Bank,  or  from  the  War 
Finance  Corporation,  Washington,  D.  C.  Applications  should  be  snibmitted 
in  triplicate  and  should  be  accompanied  by  the  resolutions,  certificates, 
and  other  documents  specified  in  the  form  of  application,  properly  executed 
in  each  instance.     (See  Form  A.) 

The  agency  through  which  the  application  is  submitted  may,  before 
making  its  recommendation  to  the  War  Finance  Corporation,  call  for  addi- 
tional information,  including  statements  of  condition  of  the  makers  or  in- 
dorsers  of  notes,  drafts,  bills  of  exchange,  or  other  evidences  of  indebted- 
ness offered  as  collateral  security  for  the  advance  applied  for. 

The  Agency  will  refer  the  application,  together  with  its  recommendations, 
to  the  War  Finance  Corporation  at  Washington.  The  applicant  will  be 
duly  notified  of  the  action  taken  by  the  War  Finance  Corporation.  If  the 
application  is  approved,  the  War  Finance  Corporation  will  arrange  with  a 
bank  conveniently  located  to  make  the  advance,  as  fiscal  agent  for  the 
War  Finance  Corporation,  against  the  documents  specified  in  the  appli- 
cation. 

Part  II — Information  for  Banks,  Bankers,  or  Trust  Companies  Desiring  to 

Sell  to   the   War  Finance  Corporation  Notes  or  Other  Instruments  of 
Indebtedness   Secured    by   Agricultural   Products,    Including    Live- 
stock, .in  Accordance  with   the  Second  Paragraph  of  Section 
24    of    the    War   Finance    Corporation    Act. 

Purchase  of  Agricultural  Paper. — Section  24,  paragraph  2,  of  the  War 
Finance  Corporation  Act,  authorizes  the  Corporation,  in  exceptional  cases, 
to  purchase  from  domestic  banks,  bankers,  or  trust  companies,  notes, 
drafts,  bills  of  exchange,  or  other  instruments  of  indebtedness  secured  by 
chattel  mortgages,  warehouse  receipts,  bills  of  lading,  or  other  instruments 
in  writing,  conveying  or  securing  marketable  title  to  staple  agricultural 
products,  including  livestock.  Such  purchases  may  be  made  at  any  time 
prior  to  July  1   1922. 

Only  in  Exceptional  Cases. — An  application  to  sell  agricultural  paper,  un- 
der paragraph  2  of  section  24,  must  set  forth  circumstances  showing  that  an 
"exceptional  case"  exists,  within  the  meaning  of  the  Act.  The  Board  will 
consider  applications  for  the  sale  by  banks,  bankers  and  trust  companies 
to  the  Corporation  of  paper  of  the  character  above  described  only  in 
cases  where  it  is  affirmatively  shown  that  the  applicant  is  under  some 
statutory  or  other  legal  disability  to  apply  for  and  obtain  an  advance  pur- 
suant to  the  provisions  of  paragraph  1  of  Section  24  of  the  War  Finance 
Corporation  Act.  If,  as  a  matter  of  fact,  the  applicant  is  unable,  because 
of  any  limitation  imposed  by  law  or  by  any  charter  provision  or  otherwise, 
to  make  further  borrowings  the  text  and  tenor  of  such  limitation  should  be 
specifically  set  forth. 

Securities  Which  May  Be  Purchased. — To  be  eligible  for  purchase  by  the 
War  Finance  Corporation,  a  note,  draft,  bill  of  exchange,  or  other  instru- 
ment must  be  secured  by  chattel  mortgages,  warehouse  receipts,  bills  of 
lading,  or  other  instruments,  in  writing,  conveying  or  securing  marketable 
title  to  staple  agricultural  products,  including  livestock,  in  the  United 
States.  The  War  Finance  Corporation  will  not  purchase  paper  having  a 
maturity  at  the  time  of  purchase  of  more  than  one  year,  and  may  not 
extend  the  time  of  payment  of  any  such  paper  beyond  three  years  from 
the  date  upon  which  it  was  acquired  by  the  Corporation. 

Applications. — Inquiries  in  respect  to  the  purchase  of  agricultural  paper 
by  the  War  Finance  Corporation  should  be  transmitted  direct  to  the  War 
Finance  Corporation,  Washington,  D.  C.  The  inquiry  must  give  full  in- 
formation upon  which  the  tlaim  that  it  is  an  "exceptional  case"  within 
the  meaning  of  the  law  is  liised.  If  such  infdrmation  indicates  that  an 
"exceptional  case"  may  ezlftt,  forms  of  application  will  be  forwarded  to 
applicant. 


(lOMMITTEES    TO    RECEIVE   APPLICATIONS    UNDER 
AGRICULTURAL  CREDITS  ACT, 

Along  with  an  announcement  to  the  effect  that  the  local 
Agricultural  Loan  AKencies  established  by  the  War  FinNn<v> 
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1  would  uieet  iiiiuieiliateiy  and  organize  for  the 
<-uuttulei'tttiuu  ut  upplicatiuiib  uiuliT  the  agricultural  credits 
uuifiuliiieuts  to  tlu>  War  Finance  Corporatlou  Ait,  the  Cor- 
poratitiii  ou  the  I7th  inst.  umile  puhllc-  a  list  of  at;eucle8,  ad- 
ditional to  thostt  re|>orted  by  un  last  week.  lu  our  Isuue  of 
a  '     igo  (iiasfce  l-'Ol )  we  antuiunced  the  estuhllshnient  of 

.1  and   I'oniuiittet'ti  at    ludiunapolls,    I.ou1m\  ille,    New 

Urleaus,  Deuver,  MiuneatH)liH,  Helena,  Jaekiu)u,  MIbb., 
Onialiii,  Kalflffh,  Portland  (Ore),  Meniphlw,  Kort  Worth, 
Itichniuiid,  .S(i.)kani',  ('hi'>fjini'  and  Coliimliiu.  1'he  atlill- 
tional  ageuciea  Hluee  announced,  are  located  at  Little  Uock, 
Los  AngelcH,  San  Krauiisco,  Kansas  City  (Mo.),  St.  Loui.s, 
Salt  Lake  t'lty,  (.'oUiniljiis  (().),  Des  Moines  and  Chicago. 
In  making  known  thetie  agencies  and  the  committees  ap- 
polntctl  therefor,  the  Cori)oratlon,  in  Its  announcement  made 
luibllc  Sept.  17,  said  : 

The  .iuviicieti  will  mitke  recurumeniittioim  tu  the  Board  of  Uirectors  of 
the  C'urpuratioii  on  each  application,  which  will  give  the  Uirectom  the 
benefit  uf  their  judt^iieiit  an<l  kiiuwIeUKe  of  local  conditioiiii.  In  connec- 
tion with  reiiueaU  for  advanced  to  Co-operative  AbBocialionit  of  I'roducerii, 
appJicatioiui  will  be  hent  direct  to  the  War  Financt  Corporation  ut  WuhIi- 
iiiKtuii  for  action,  and  not  through  the  agencie^j.  Likewise  in  the  case  of 
banks,  luc.iled  in  districtb  wliere  Ai^ricullurul  Liiun  .Vcencieu  have  not 
been  >      >  >l,  appllcationn  will  t>«  addieswd  directly  to  the  Corporation 

at  \V  ConiniltleeH  will  be  eitublinlied  in  such  diutricts  if  it  later 

develuiJi  Uial  the  number  of  applicutionb  will  warrant  such  action.  Under 
the  terms  of  the  .\ct  any  reputable  and  responsible  financial  institution, 
with  resuuroei  adequate  to  the  underlaking  contemplated,  may  become  u 
borrower,  provided  the  financial  institution  has  itself  made  advances  for 
agricultural  pun)oses,  and  the  total  advance  which  may  be  made  to  any 
one  applicant  is  limited  to  the  aggregate  of  any  outstanding  advance  made 
by  it  for  agricultural  purposes. 

In  addition  to  the  list  of  agencies  previously  announced,  the  (oUowinK 
committees  have   been   appointed: 

Headfuartirs  at  LUtlt  Hock. 
J.  M.  Davia,  Chmu  .  I.lttle  Rock.  Ark. 
Chaa.  8    McCain,  I.litle  Rock.  Ark. 
Stuart   Wilson.   Texarkanu.    Ark. 
A.  N.  .*lli!ir<l.  Ft    Smith.  Ark 
J.  E.  Koglnnd.  Jr.,   Little  Rock.  Ark. 

Henilquartera  ai  Los  AnofUa. 
H.  M.  Hoblnson.t'hmn  .Los  .^neelca  Ca) 
Cha.H    H.  Toll.  Los  AnKelei.  fallf. 
Wlllard  J.   Doran,   1-os  Antcles,  Calif 
i*roy  Holt.  El  Centro,  Calif. 
R.  D,  McCook.  SauHernunllno,  CalU. 
H.  J.  MoCluos.  Phoenix,  Ariz. 
M,  I.  Powers.  Flagstaff.  .Vrlz. 

HeadquaiUrs  nt  San  Pinn~Uco. 
Herbert  Flel.sbhackei.  Chniij..  San  Fran- 
cisco, fallf. 
Ralph  Merritt,  Rerkeley,  Calif. 
O.  J.  Woodward,  Fresno.  Calif. 
Fred  W.  Klesel,  Sacramento,  Calif. 
HendQuaiterx  at  Kansas  CUy. 
L.  C.  Smith.  Chmn..  Kansas  City.  Mo. 
H.  T.  Abernath.v.  Kania-s  City.  Mo. 
Geo.  8.  Hovey,  Kansas  City.  Mo. 
P.  W.  Goebel,  Kansas  City.  Kan. 
Pet  Nation.  Hutchinson.  Kan. 
F.  C.  Newman,  Emporia.  Kan. 

HtadquarteJS  at  St.   Louis. 
A.  O.  WlLson.  Chmn..  St.  Louis,  Mo. 
W.  L.  Hemingway.  St.  Louis,  Mo. 

The  Corporation  also  states  that  Arthur  E.  Clarke,  of 
Lewi.ston.  Idaho,  had  been  added  to  the  Spokane  headquar- 
ters to  represent  Northern  Idaho.  Forms  to  be  used  by 
applicants  for  advances  have  been  mailed  by  the  Corpora- 
tion, according  to  its  anuouncement  of  the  17tlL 


K.  C    Stii.irt.  St.  Louis,  Mo. 
K.  J    iJcal.  Cape  Oirarcleuu,  Mo. 
W.  C.  Cordon,  Marshall,  Mo. 
John  T.  Avco,  Springfield,  Mo. 

Headduarters  at  S'llt  Lake  City. 

10.  O.   Ilowiiril.  Hall  Lake  City,  Utah. 
C.  8    lliirlon.  Salt  Lake  City,  Uuh. 
J.  T.  Farrar.  Provo,  Utah. 

J    R    Costsrove,  Salt  I  ake  City.  Utah. 
John  Thomas,  GoodlnR,  Idaho. 

HeadntMilers  al  Columhus. 
John  L   Ilaniilioii,  Chmn  ,  Columbus,  O 
R.  n.  Sneath,  Tiffin.  Ohio. 

E.  R.  Curtain,  Lima,  Ohio. 

J.  J.  JennlnKS,  Columbus,  Ohio. 

11.  C.  Park,  Columbus,  Ohio. 

HenaQunuers  at  Des  Moines. 
Grant     n.     McPherrln,     Chmn., 

Moines.  Iowa. 
C.  E.  Brpntcn,  Des  Moines.  Iowa. 
C.  T.  Cole,  Jr..  Des  Moines,  Iowa. 
W.  H.  Stafford.  Ames.  Iowa. 

F.  E.  Sheldon.  Mt.  Ayr.  Iowa. 

HtadQuaners  at  Chicago. 
J.  F.  Hasey,  Chmn.,  Chicago,  III. 
William  C.  White.  Peoria,  III. 
Ceo.  E.  Keys.  Springfield.  III. 
R.  T.  Forbes.  Chicago.  III. 
C.  E.  Estes,  Chicago,  III. 
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GOV.  HARDING  OF  FEDERAL  RESERVE  BOARD  IN 
REPLY  TO  GOV.  McKELVIE  OF  NEBRASKA  RE- 
GARDING FARMERS'  CREDITS. 
In  response  to  a  letter  from  Governor  Samuel  R.  McKelvie, 
of  Nebraska,  e.xpressing  the  need  of  credit  relief  for  farmers 
and  cattlemen  in  his  territory,  Governor  Harding,  of  the 
Federal  Reserve  Board,  states  that  "the  Federal  Reserve 
Board  has  always  stressed  the  importance  of  sustaining  the 
agricultural  and  live  stock  interests  of  the  country  and 
i  ts  policies  have  always  been  shaped  with  a  view  of  encourag- 
ing member  banks  to  extend  all  reasonable  accommodations 
to  those  engaged  in  these  Aital  industries."  Further  answer- 
ing Gov.  McKeh-ie's  plea  regarding  "the  desii-ability  of 
aiding  and  encouraging  the  farmer  in  the  successful  eondu<;t 
of  his  business  through  the  extension  of  reasonable  credit 
at  a  rate  of  interest  that  he  can  afford  to  pay,"  Governor 
Harding,  while  expressing  the  comic tion  that  the  Governor 
of  the  Federal  Reserve  Bank  of  Kansas  City  would  indicate 
the  readiness  of  the  Kansas  City  Bank  "to  rediscount  good 
and  eligible  paper  for  member  banks,"  adds  that  "neither 
the  Kansas  City  Bank  nor  the  Federal  Reserve  Board  can 
require  any  member  bank  to  make  a  loan  which  it  does  not 
wish  to  make,  and  neither  the  Reserve  Bank,  the  Federal 
Reserve  Board  nor  the  Comptroller  of  the  Currency  has 
control  over  the  rate  of  interest  charged,  provided  it  is  not 
in  excess  of  the  maximum  rate  authorized  by  the  laws  of  the 
State  in  which  the  lending  bank  is  located."  Governor 
McKelvie  in  his  letter  also  called  attention  to  the  fact  that 
the  Nebraska  Legislature  had  passed  a  grain  warehouse  law, 
providine  for  the  taking:  of  receipts  for  grain  housed  on  the 


farm  and  the  question  as  to  whether  these  reoeipta  might 
bo  used  as  the  basis  for  oredit  to  farmers  in  Nebraska  was 
askeil.  The  use  of  such  nteeipts,  says  Governor  Harding, 
"doos  not  affect  in  any  way  the  eligibility  of  paper  offered 
for  discount  and  while  the  usual  banking  custom  in  making 
loans  on  war<»honso  retufipts  is  to  rt^<inini  that  the  receipt  be 
is.>5iu)d  by  somo  wareiioiisoiiian  entirely  independent  of  the 
borrower,  the  question  of  using  farmers'  own  receipts  is 
ono  priinarily  for  deteniiiiiiition  by  th«)  bank  to  which  tlie 
fanner  ai)i)lies  for  a  loan  and,  secondarily,  in  case  the  paper 
is  offered  for  rediscount  to  a  Fed(»ral  Iteserve  bank,  by  the 
officers  and  directors  of  the  Iteserve  bank."  The  folloAving 
is  the  communication  addressed  to  Governor  Harding  by 
Governor  McKelvie: 

STATK   OK   NKIIIIAHKA. 
KxixHltlvu  tirrico. 

I.incoln,  Ne.pternher  12  1921. 
Hon.  W.  H.  O.  JIarding,  aovernnr  uf  Federal  Reserve  Hank,  Wsaliinoton,  I).  C. 

My  Dear  Sir — Ab  tho  rcwult  of  an  ln(|ulry  thut  I  havo  Just  concliidod 
anu)iig  Notiraska  hankciti,  1  am  coiiviiicod  llial  financial  and  huslnuHs 
conditions  aru  iinprovliiK  throughout  (lii.s  Stuto,  but  I  am  also  convinced 
that  llu'i'd  la  no  iiood  for  crodlt  riiliof  for  tho  farmers  and  r.attlomon  hi  this 
torritory  now,  and  It  Is  ronardluK  thi.s  situation  that  I  address  you. 

Tlui  simple  fact  Ik  that  the  uri^iint  demand  for  liquidation  and  the  con- 
traction of  credit  during  llie  paal  twitlve  months  has  imposed  unusual  and 
extraordinary  hardhlil|>8  upon  tho  farnicrs  and  cattlemon.  In  order  thai 
tlicso  demands  could  bo  met,  the  farmer  has  taken  heavy  losses  In  tho  sale 
of  Krain  and  live  stock.  It  is  true  that  hank  deposits  and  reserves  have 
Improved  during  this  period,  bul  this  improvi'iuent  ha.s  l)een  accomplished 
at  the  expi^nse  ol'interwts  that  should  have  been  prolocled  and  conserviKl. 

The  ((uestloii  now  Is  whether  this  policy  of  enforced  li(|uidatloii  is  to  be 
continued ,  or  whether  the  farmer  is  koIiik  to  be  aided  and  jincouraKod  In 
tho  successful  conduct  of  his  business  through  tho  extension  of  reasonable 
crodlt  at  a  rate  of  interest  that  be  can  afford  lo  pay.  Vou  will  bear  with 
mo,  I  am  sure,  while  I  point  out  soino  of  tho  tangible  results  of  the  systoui 
that  has  boon  Invoked  durlni?  tho  past  twelve  months. 

The  losses  that  have  been  taken  by  cattlemen  durlns  this  twelve  months 
havo  represented  actual  financial  ruin  to  many,  and  tho  permanence  of  tho 
cattle  breodinK  and  I'eedinK  indu.stry  in  this  territory  Is  actually  menaced 
now.  In  addition  to  the  ruinous  los.ses  that  have  been  taken  on  stock  that 
was  properly  fitttxl  for  market,  there  has  been  a  very  larRo  disposition  of 
partially  finiahod  stock,  of  bretMliii«  stock  and  of  young  stock  that  should 
never  havo  Rone  to  market  at  all.  Tho  in.jury  to  tho  cattlo  Industry  from 
this  source  will  bo  felt  for  years  to  come  and  .something  should  bo  done  to 
encourage  this  industry.  As  it  Is  now,  cattlemen  are  actually  boinp;  forced 
out  or  business.  In  order  that  they  may  meet  tboir  ol)IiKations.  Nor  does 
this  include  merely  tho  speculator  or  the  one  who  used  bad  judptment  in 
his  operations.  It  includes  the  most  .substatitial  and  forehanded  bnx^dors 
and  feeders  that  we  have  in  this  section. 

The  KTain  Rfowers  have  boon  affected  similarly.  For  Instance — more 
tban  half  of  this  year's  wheat  crop  has  boon  marketed.  Tho  price  has  been 
around  $1  00  per  bushel,  and  while  this  would  hardly  remunerate  the  fanner 
for  the  cost  of  production,  there  has  been  no  general  complaint  against  the 
price.  Now  tho  terminal  markets  are  con(?(«tod  and  tho  farmers  are  being 
counselled  by  no  less  an  authority  than  Hon.  Herbert  Hoover,  Secretary 
of  the  Department  of  Commerce,  to  withhold  shipments.  This  counsel, 
however  good  it  may  be,  could  not  have  been  followed  had  it  come  oven 
before  the  wheat  crop  was  harvested,  for  a  very  large  number  of  farm<irs 
were  compelled  to  sell  in  order  that  they  could  meet  pressing  obligations. 
Tho  danger  that  lurks  in  this  situation  is  not  that  tho  farmer  has  sold  at 
a  price  that  was  not  entirely  satisfactory,  or  that  the  tenninal  markots 
have  been  floodetl,  but  that  there  is  the  strong  probability  of  a  higher  price 
for  wheat  before  another  crop  is  grown,  and  should  this  condition  obtain, 
it  is  quite  apparent  that  tho  farmer  is  not  the  ono  who  will  receive  the 
benefit. 

The  corn  crop  in  this  territory  is  unusually  largo,  and  there  is  a  very  con- 
siderable percentage  of  last  year's  corn  crop  still  on  hand.  Tho  price  ranges 
around  30c.  per  bushel  at  country  elevators.  This  price  is  so  far  below 
tho  cost  of  production  that  the  returns  from  this  year's  crop  will  scarcely 
maintain  the  operations  of  tho  farmer,  to  say  nothing  of  meeting  the  obliga- 
tions that  he  is  now  being  pressed  to  pay.  If  this  cora  crop  must  bo  forced 
upon  the  market  as  tho  wheat  crop  has  been,  then  the  price  will  probably 
go  still  lower. 

Much  of  the  corn  crop  will  be  fed  to  hogs.  If  prices  continue  at  a  fair 
level  this  will  afford  a  source  of  very  satisfactory  relief.  Some  of  It  will  be 
fed  to  cattle  and  this,  too.  will  prove  profitable  if  present  prices  prevail, 
but  it  will  take  timo  and  credit  encourangomont  to  enable  this,  and  I  believe 
that  tho  farming  interests  of  this  country  have  a  right  to  look  to  the  Federal 
Reserve  Bank  system  for  this  encouragement. 

I  am  not  unmindful  of  the  relief  that  is  being  offered  now  through  certain 
private  banking  sources,  as  well  as  from  tho  War  Finance  Corporation. 
These  are  good  and  tho  work  that  is  being  done  by  them  should  not  in  any 
sense  be  disparaged,  but  with  the  Fedor.al  Reserve  banks  holding  70%  of 
the  reserves,  it  seems  apparent  that  hero  lies  the  medium  through  which 
additional  credit  may  be  afforded  at  a  much  more  reasonable  rate  of  interest 
than  is  now  required. 

Especial  consideration  should  be  shown  to  the  cattlo  interests,  both  to 
breeders  and  feeders.  If  this  is  done,  it  will  also  greatly  aid  the  grain  grow- 
ers, for  it  will  afford  a  profitable  outlet  for  a  product  that  must  otherwise 
be  sold  at  a  loss. 

Our  last  Legislature  passed  tho  Grain  Warehouse  Law,  which  provides 
for  the  taking  of  receipts  for  grain  that  is  housed  on  the  farm.  1  am  won- 
dering if  these  receipts  may  not  be  used  as  the  basis  for  credit  to  fiirmers  in 
this  State. 

I  do  not  want  to  burden  you  with  a  t\irther  enumeration  of  these  facts, 
though  I  may  say  that  1  havo  only  touched  the  high  spots.  Nor  wotild  1 
havo  you  believe  for  a  moment  that  I  would  havo  the  Federal  Kesorvo 
Bank  system  encourage  an  extension  of  credit  that  would  ri«ult  in  im\vlst> 
inflation  or  speculation.  Too  much  of  that  has  been  done  alrtvidy.  But 
I  would  like  to  see  the  Federal  Hesorve  system  operate  as  an  agency  for 
financial  relief  at  a  time  when  it  is  mo.st  urgently  luxxUxl.  M.-»y  I  bo  advlswl 
of  anything  that  you  think  may  be  done  to  help  us  out'.' 

Very  truly  yours, 
(Slgm\l)  .SAMUKL  H.   McKKLVlE.  (.'iwrnw  . 

Governor  Harding's  answer  follows: 

Stit'tt^ntier  K">  U)lM 
M(/  Oear  Sir — I  acknowle<.lgo""rocolpt  of  your  letter  of  tho  1 3th  Instant, 
and  thank  you  for  the  inforinatlon  given  regarding  flnaitcia)  ixuidltUuis  lu 
voiir  State. 


Sbi't.  24  11)21.] 
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Tho  KiHloral  Kascrvii  Hoard  has  iiIwayH  HtrosHod  llio  Iniiiorlaiico  of  h»i»- 
talniiiR  (ho  ut?i"l<'iillural  and  livti  s(-()ck  liitoi'dHls  of  I  hci  coiiiiliy  iinil  lis 
policies  liiivc  always  boon  .shaped  with  a  view  oC  oiicoiiraKlnK  iiieiiilier  baiilis 
to  oxioiid  all  reasoiiahlo  aceonmiodal  Ions  to  those  eiiKaj^ed  In  these  vital 
industries.  I  am  sendhiK  you  under  .s(iparate  eo\er  a  copy  of  the  l'"eil(iial 
licservo  HiilU-tin  for  August  1021.  and  would  invili'yunr  atl(<ntlon  lo  a 
letter  whiih  I  addro.s.siHl  some  time  ago  to  lion.  Kei'd  Sinoot.  United  States 
Senator  from  Utah,  which  appears  on  the  first  and  suucutxlInK  pages  of  that 
publication. 

The  lUpildation  which  has  taken  phieo,  at  loasl  sn  far  as  this  liquidation 
is  reflected  In  the  slatoinonts  of  tho  Kederal  Uoserve  banks,  shows  that 
the  nHlucllou  in  loans  has  boon  mainly  in  the  lar^e  cltl(N  and  In  Industrial 
(•entres.  Kederal  Ittxserve  banks  are  not  pormlticMl  by  law  lo  make  loans 
direct  to  Individuals,  firms  or  corporations  and  (hey  can  rediscount  only 
paper  which  bears  tho  ondor.semont  of  a  member  bank,  ('onsecivienlly ,  in 
order  for  a  Kederal  Koserve  bank  to  render  financial  assistance  to  those 
cn^aKixl  in  auricultiu'e  or  the  raishiK  of  live  stock.  It  is  necessary  that  the 
loans  first  be  iiCKotiated  with  member  banks.  Neither  the  Kederal  Hciserve 
Hank  nor  the  l''edoral  Ke.sorvo  Hoard  has  any  control  ov("r  tho  loan  i)olicy 
of  any  member  bank.  Wo  cannot  compel  a  menil)er  baidi  to  makt^  a  loan 
which  It  does  not  desire  to  make  nor  can  we  rastraln  It  from  making  a  loan 
which  is  not  forbidden  by  law. 

AViout  one-third  of  tho  monibor  banks  In  tho  Kansas  (Mly  Distri<-t  have 
been  very  heavy  bon-owers  durlni?  tho  past  year,  another  one-third  have 
been  only  moderate  borrowers,  while  the  remainder  have  not  borrowed  at 
all.  It  is  possible  that  tho  Federal  Itesorve  ])ank  may  have  called  llu' 
attention  of  some  of  the  larpcr  borrowers  to  the  advisability  of  reduciuK 
their  discount  lines  at  the  Kederal  Reserve  Hank,  but  in  no  case  h;us  the 
Kederal  Reserve  Hank  undertaken  to  say  to  a  moniber  bank  just  what 
particular  loans  it  should  call  or  aSk  be  reduced. 

I  was  formerly  in  the  banking  business  myself  and  know  something  of 
banking  psychology.  Banks  as  a  rule  do  not  like  to  admit  to  customers 
that  they  are  short  of  loanable  funds  nor  do  they  like  to  stir  up  enmity  in 
declining  to  make  loans  or  In  a-sking  for  reductions.  I  know  that  in  many 
cases  they  have  found  the  Federal  Reserve  Bank  or  the  Federal  Reserve 
Boai'd  a  convenient  buffer  and  have  stated  to  borrowers  or  would-be  bor- 
rowers that  they  would  like  to  grant  extensions  asked  for  or  to  make  loans 
desired,  but  that  the  Federal  Reserve  would  not  permit  it.  Such  a  pro- 
cedure has  a  tendency  to  relievo  the  situation  as  far  as  the  local  bank  is 
concerned,  but  it  is  not  altogether  fair  to  the  Federal  Reserve  System.  The 
Federal  Reserve  Board  has  repeatedly  issued  public  statements  calling  the 
attention  of  the  banks  of  the  country  to  the  importance  of  granting  adequate 
credits  to  farmers  and  cattle  men.  and  while  the  Federal  Reserve  Board  is 
not  a  central  bank  and  can  not  discount  any  paper  itself,  it  is  assured  by 
all  Federal  Reserve  banks  that  they  are  ready  to  extend  liberal  accommo- 
dations to  all  member  banks  in  the  way  of  rediscounting  eligible  paper. 

Tho  function  of  the  Federal  Reserve  Board  is  to  define  eligible  paper  in 
accordance  with  the  terms  of  Section  13  of  the  Federal  Reserve  Act.  but  the 
question  of  determining  the  goodness  of  paper  offered  for  discount  rests 
entirely  with  the  directors  of  the  Federal  Reserve  Bank.  I  am  sending  a 
copy  of  your  letter  to  the  Governor  of  the  Federal  Reserve  Bank  of  Kansas 
City  and  have  called  his  attention  particularly  to  your  statement  that  your 
last  Legislature  passed  a  grain  warehouse  law  which  provided  for  the 
taking  of  receipts  for  grain  that  is  housed  on  the  farm.  You  ask  if  those 
receipts  may  not  be  used  as  a  basis  for  credit  to  farmers  in  Nebraska. 
The  use  of  such  receipts  does  not  affect  in  any  way  the  eligibility  of  paper 
offered  for  discount  and  while,  the  usual  banking  custom  in  making  loans 
on  warehouse  receipts  is  to  require  that  the  receipt  be  issued  by  some 
warehouseman  entirely  independent  of  the  borrower,  the  question  of  using 
farmers'  own  receipts  is  one  primarily  for  determination  by  the  bank  to  which 
the  farmer  applies  for  a  loan  and  secondarily,  in  case  the  paper  is  offered 
for  rediscount  to  a  Federal  Reserve  Bank,  by  the  officers  and  directors  of 
the  Reserve  Bank. 

You  call  attention  to  the  desirability  of  aiding  and  encouraging  the 
farmer  in  the  successful  conduct  of  his  business  through  the  extension  of 
reasonable  credit  at  a  rate  of  interest  that  he  acn  afford  to  pay.  The 
Governor  of  the  Federal  Reserve  Bank  of  Kansas  City  will,  I  am  sure, 
inform  you  that  the  Kansas  City  Bank  is  ready  to  discount  good  and 
eligible  paper  for  membei;  banks,  but  neither  the  Kansas  City  Bank  nor  the 
Federal  Reserve  Board  can  require  any  member  bank  to  make  a  loan  which 
It  does  not  wish  to  make  and  neither  tho  reserve  oank,  the  Federal  Reserve 
Board  the  Comptroller  of  the  Currency  has  control  over  the  rate  of  interest 
charged,  provided  it  Ls  not  in  excess  of  the  maximum  rate  authorized  by  the 
laws  of  the  State  in  which  the  lending  bank  is  located  . 

I  understand  that  the  laws  of  Nebraska  authorize  a  maximum  interest 
rate  of  10%  per  annum.  The  progres.sive  rate  wihch  prevailed  for  .some 
months  at  the  Federal  Reserve  Bank  of  Kansas  City  was  abrogated  last 
June  and  all  rediscounts  made  by  that  bank  are  now  at  a  flat  rate  of  (>% 
per  annum,  regardless  of  the  amount  of  accommodation  extended  to  the 
borrowing  member  bank.  1  have  before  me  a  report  of  bills  discounted  for 
member  banks  by  the  Omaha  Branch  of  the  Federal  Reserve  Bank  of 
Kan.sas  City  on  .Sept.  9  1921.  This  report  shows  that  111  notes,  aggre- 
gating $l,0.'il,83.'>  09  were  sdicounted  for  21  member  banks,  by  the  Omaha 
Branch  Bank  on  that  date,  all  at  tho  rate  of  C>%  per  annum.  The  report 
shows  also  the  rate  of  interest  charged  the  customers  by  the  borrowing 
member  banks.  This  report  shows  that  in  the  case  of  ,52  notes  the  borrow- 
ing banks  charged  their  castomers  10%,  on  21  notes  they  charged  9%,  on 
2  notes  H'A7o,  on  14  notes  8%,  on  1,'J  notes  7K%.  on  ,5  notes  7%,  on  2 
notes  d'A  %  and  on  2  notes  6%. 

Under  an  ideal  operation  of  the  Federal  Reserve  System,  it  is  not  intended 
that  a  member  bank  should  make  a  profit  on  Its  rediscount  transactions 
with  the  Kederal  Reserve  Hank.  The  object  of  the  Kederal  Reserve 
System  is  U>  afford  a  ready  discount  market  but  member  banks  generally, 
eapedally  in  the  \Ve>t  and  South,  seem  to  have  an  idea  that  they  should 
make  a  profit  on  such  transactions.  In  some  states  where  the  maximum 
legal  rate  of  Interest  is  0%  and  the  Federal  Reserve  rate  is  also  0%,  no 
profit  Is  possible,  but  In  States  where  tho  laws  jjormit  of  rates  as  high  as 
10  and  12%,  there  Is,  of  course,  an  opportunity  for  a  very  substantial 
profit.  For  example,  where  a  bank  in  Nebraska  is  al)ie  to  rediscount  at  the 
FefJcral  Uiwerve  Hank  at  6%  per  annum  paper  which  It  has  taken  from  Its 
customfT  at  10%  ,  the  profit  is  «iO  2-.'{%  .  If  tho  paper  Is  taken  at  9% ,  the 
profit  Is  ,'50%.  orif  at  H%,  tho  profit  is  .'{3  1-3%. 

In  sincerely  hope  that  bank-i  generally  will  recognize  the  fact  that  by 
charging  lower  rates  of  lnt«!rest  they  would  bo  building  up  their  own  com- 
munltUr^  and  would  In  the  long  run  reap  greater  profit  themselves,  than 
would  be  the  cas<i  If  they  should  (M)ntlnue  to  charge  all  the;  law  allows  or  all 
the  traffic  will  bear. 

TTif.  abrogatlr»n  of  tho  progriiHslve  rate  has  ma<lo  It  possible  for  l)anks 
In  .Vebraska  to  make  a  large  percentage  of  profit  on  their  n^discmitit  Irans- 
iwi,|f<ris  with  the  Keieral  Iie»,erve  Hank,  but  the,  dally  staK^ments  m;i(l(!  to 
the  \',i,-\ri\  i\it  not  Indicate  that  the  Nel>raska  banks,  as  a  rule,  have  sharcxl 
fchid  advantage  with  their  borrowerK,  Is  there  any  reason  to  believe 
that  In  C9fi*i  the  disrxmnt  rate  at  the  FodOral  UoMorve  Bank  of  Kanwnn  City 


xhonld  bo  still  fiirthtir  roductiU  tho  NebruNka  banks  would  give  tholr  cuntom- 

cr.'.  lower  rates  than  they  do  ut  iiro.iont? 
Very  truly  yours, 

(Slgni'il)   W.    I',   <;.   IIARDINO,  Oimrnor. 
11(111 .  Siiiiiii<:l  It.  McKflvic,  (ioiieriKir  of  Nrhrnska,  Lincoln,  Ni;lna»ka. 


JOINT  COMMISSION   OF   AdUICVI/nJItAL   INQUIRY 
ON    NI'JKI)    OF    FlIHNISIIINd    I'FIIMANFNT    M A- 

ClIlNFIiY  FOIt  FAUMFliS'  CliFDITS. 
Tho  Ktaloinont  is  mado  l)y  tho  Fodoral  liosorvo  lioard  in 
its  .S(»i)t<)inl)('r  "Hiillotiii"  (first  edition j  thai  asido  from  tlio 
spociia!  oxigonciios  \vhi(!)i  liavo  jjivoii  riso  lo  th*;  oxtoiisioii  of 
the  jjowors  of  tho  War  Fiuanco  (yorporatiori  as  u  r<)jii(!<liai 
dovico,  thoro  is  a  ^ro'wmi:,  hody  of  opinion  to  tho  cffcr-l  tliat 
systematic-  i)r()vision  shouhl  bo  made  for  uioro  adoqiiatoly 
meetinfj  tlio  normal  Iotik  time  credit  needs  of  fanners  for 
))rodu(ition  and  marketing  i)uri)oses,  Aeeordinf^  to  tho 
Board,  tlie  C/hairman  of  the  Joint  Commission  of  A^ri- 
oultural  Inquiry,  recently  sot  up  to  study  tho  ai^rieultural 
situation  and  its  needs,  issu(^d  undcsr  date  of  Sept.  1  the 
following  statement  outlining  the  views  entertained  with 
respect  to  credit: 

There  is  immediate,  im|)orativo  and  conclusive  necessity  of  sotting  up 
permanent  machinery  to  furnish  credit  for  farmers'  production  and  market- 
ing purposes,  running  from  six  months  to  three  years,  to  fill  the  gap  bcitweon 
short-time  credit  furnisiied  by  the  national  and  State  banking  systems, 
and  tho  long-time  credit  furnished  by  those  systems,  farm  mortgage  insti- 
tutions and  tho  Kederal  Karm  Loan  .System. 

This  cred't  must  be  of  such  character  as  to  conform  to  the  farmers'  turn- 
over and  of  sufficient  flexibility  to  meet  the  varied  requirements  of  different 
localities  and  different  commodities.  It  must  bo  extended  for  a  time 
sufficient  to  enable  payment  to  be  made  out  of  the  earnings  of  the  farm, 
without  frequent  renewals,  which  add  to  the  expense  of  the  borrower  in 
fees  and  commissions. 

It  is  clear  that  machinery  of  sufficient  scope  can  be  established  only  by 
Federal  legislation,  such  as  brought  about  the  establishment  of  the  Federal 
Reserve  System  and  the  Federal  Farm  Loan  System.  This  machinery 
once  established  should  be  self-sustaining;  should  not  require  Government 
support,  except  possibly  for  the  initial  capital  required  to  put  it  into  opera- 
tion. A  system  established  by  such  machinery  must  be  comprehensive 
enough  to  meet  the  requirements  not  only  of  the  large  farm  borrower,  but 
the  small  farm  borrower  with  limited  assets. 

There  are  two  essentials  of  such  a  credit  machine.  The  first  essential  is 
an  agency  to  deal  directly  with  the  farmers.  These  agencies  should  be 
sufficiently  numerous  to  meet  the  requirements  of  every  locality,  of  every 
coTimodity  and  of  every  farmer.  Two  agencies  now  exist  which  might  be 
ujed  as  the  point  of  contact  of  the  system  with  the  farm  borrower.  These 
agencies  are  the  commercial  State  and  national  banks,  and  the  farm  loan 
associations  as  now  established  under  the  Farm  Loan  Act.  A  new  agency 
might  be  created  in  the  form  of  a  co-operative  credit  association,  built 
upon  lines  similar  to  the  farm  loan  associations. 

The  second  essential  is  an  agency  which  can  convert  a  large  number  of 
small  obligations  of  the  farmers  into  short-time  debentures,  or  other  credit 
obligations,  which  can  be  sold  to  the  investing  public.  In  other  words,  it  is 
necessary  to  have  an  agency  through  which  the  investing  public  can  be 
reached. 

The  character  of  both  agencies  is  largely  dependent  upon  whether  it  is 
proposed  to  have  the  debentures  or  securities  absorbed  by  the  deposit  pool 
represented  by  the  deposits  of  the  National  and  State  banks  and  the  liquid 
assets  of  the  country,  or  by  the  investment  pool,  representing  the  credit 
ordinarily  invested  in  long-time  securities.  There  is.  in  my  judgment,  no 
reason  why  lioth  pools  cannot  be  drawn  upon  for  the  proper  credit  require- 
ments of  the  farmer. 

In  setting  up  the  agency  to  deal  directly  with  the  farmer  borrower,  it  is 
desirable  to  use  t'ne  primary  credit  agencies  already  existing,  and  there 
would  seem  to  be  no  reason  why  it  should  net  be  possible  to  use  both  the 
conamercial  banks.  State  and  National,  and  the  farm  loan  associations. 

In  like  manner,  in  order  to  set  up  the  agency  to  distribute  farm  credits  to 
the  investing  public,  whether  in  the  form  of  the  original  obligation  or  in  the 
form  of  delienture-;  or  other  securities,  it  may  be  possible  to  use  both  the 
Karm  Loan  banks  and  the  Federal  Reserve  banks. 

The  .loint  Commission  of  Agricultural  Inquiry  has  for  some  time  been 
de^^oting  itself  to  an  intensive  study,  first,  of  the  credit  requirements  of  the 
farmer  and  second,  of  the  relative  merits  of  different  methods  of  meeting 
these  requirements.  Its  report  will,  in  my  judgment,  recommend  to  Con- 
gress a  definite  concrete  plan  which  will  embody  the  most  effective  of  these 
methods. 

Such  a  plan  will  complement  the  credit  facilities  now  offered  through  the 
Farm  Loan  System  and  the  Federal  Reserve  System  and  will  give  to  the 
American  farmer  the  most  comprehensive  and  flexible  credit  system  in  the 
world . 

In  printing  the  above  the  Board  adds: 

The  financing  problem  which  has  been  depicted  above  and  its  varying 
importance  in  the  several  districts  is  reflected  in  the  condition  of  the  indi- 
vidual Federal  Reserve  banks.  In  no  other  item  is  it  parhaps  more  striking 
than  in  the  reserve  ratios,  indicating  the  reserve  strength  of  the  several 
banks.  The  diversity  shown  has  been  due  to  the  fact  that  in  some  districts 
the  usual  seasonal  liquidation  which  results  from  recurrent  sales  of  farm 
products,  realization  of  the  proceeds,  and  application  thereof  to  the  pay- 
ment of  bank  loans  has  yot  been  possible.  It  was  therefore  necessary  that 
Kederal  Reserve  banks  in  those  districts  where  liquidation  was  slow  and 
retarded  should  assist  their  nunnbers,  tiding  them  over  the  period  of  strain 
by  renewing  and  extending  their  accommodation.  In  other  districts  of  the 
Kast  and  North  the  li<iuidati<m  has  iieen  nuK-h  more  speedy  and  normal. 


REQUESTS  FOR'iPARTICIPATION   IN   CATTLE  LOAN 

POOL. 
With  reference  to  the  responses  which  the  creation  of  the 
live  stock  loan  pool  developed  the  Northwestern  National 
Hank  of  Minneapolis  in  its  review  for  September  said: 

The  flood  of  re  luosts  for  participation  in  loans  from  the  $.">0,000,000 
livestock  loan  pool,  pouring  In  Imiueidately  after  the  e-itablishment  of  this 
fund,  was  a  demonstration  of  Its  pressing  need.  Within  the  fii-st  week, 
(.'.f'.ro  n  ont-fipr)  orflcn  Rystcm  could  bo  established,  applications  poured  in 
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'i-u,  and  loaiici  were  <ii°i°eple(l  for  it  bum  iiiiioiiiit- 
uil  of  the  iHMil       Oil  Auk    -ii    about  fi)  (100. (100 
loiii  ui    liiuiuiscxi       The  aiiuiuiil  of  the  pool  li  not  sutTuient  to 
.If  the  liidtiMtry,    but   It    will  relieve  the  [ireonure  to  soilif.  nxteiit 
play  uf  piirts  III  uur  badly  hpruiiK  I'ledit  ori$<tiiisiu. 
<  II  a  uioveiiieut  for  the  iiubllc  goixl;  ll  in  Kupiiorttxl 
[  ^loiiie  ol  the  larKeat  bitnkis  In  the  UiiUetl  Slulen.  baiikK  111  the 

.lid   Duluth  repieMJiilliig  the  Ninth  ICeoerxe  DUtrlt:!.      Itead- 
..I    the    futerprUe    (The    Slock    tirowei>.'    Klnaiue     Coriiorntloii, 
I.  a   entdbllshoil   In   Chli'ttgu,    iind   <id\  Inoi  y    t-oiiiinllteeti   huve   been 

uaiiml  In  stitleti  where  i>ut'h  luiiuii  chiefly  originate,  for  the  purpose  of 
effeiaing  greater  speed  and  ftufety  in  uiakliiK  advances. 

Luaua  will  be  miule  to  stock  Kroweru  only  throuKh  local  bunks  or  cattle 
loan  conil>anii-H  that  are  familial-  with  their  i-ivdit  standing.  Except  an 
8i>ecifiL-d  tii-lii  I'laim  are  made  for  sumij  not  letis  than  f.'i.OOO,  on  a 

basui  luit  to  I  ^  of  the  value  of  the  liveiilock  (cattle  or  sheep),  and 

must  be  accoiiipamed  by  a  dclailetl  report  of  a  cumpetent  inspector  as  to 
the  animals  offi-rtxi  for  Sicurity.  The  one  exceittiuii  to  this  ruling  as  to 
the  minimum  amount  of  loans,  is  that  advaiiceti  made  on  cattle  to  be 
placetl  in  feeil  lots  will  be  aciepttil  for  amounts  as  low  as  SJ.OOO  The 
makers  note  (it  may  be  well  to  Vtf  explicit),  endors<'d  by  the  bank  or  loan 
comiiaiiy  submitting  it,  shouUI  be  accompanied  liy  a  cerlifi<'<l  <'opy  of  tlie 
original  >'hattel  mortgage  securing  it,  a  financial  statement  uf  the  maker  of 
the  note,  and  an  alhir^irt  ..f  the  chattel  mortgage  records  showing  that  there 
are  no  conflicting  -.  on  file.      All  loans  must  be  eligibje  for  redis- 

count with  the   !■..  i  .  ,-,erve  banks.      Maturities  are  stipulated  to  be 

six  montlui  or  less,  but  these  will  be  exteiuleil  or  renewed  for  periods  of 
six  months,  the  entire  period  not  to  exceed  thirty  months  from  the  date 
of  the  loan.  State  banks  should  not  sut>mit  loans  of  a  size  exceeding  1()<;; 
of  their  paid-in  capital  and  suri>lus,  though  in  some  cast«  where  the  capital 
stock  of  a  bank  has  not  been  sufficiently  large,  guarantees  by  officers, 
directors  and  stockholders  will  Ije  accepte<l  in  lieu  of  the  endorsement  of  the 
bank.  Also,  an  application  should  be  submittc<l  to  the  advisory  committee 
In  the  State  where  the  loan  originates,  and  as  the  pei-sonnel  of  these  commits 
tees  may  not  have  Ik^ii  brought  to  the  attention  of  all  our  l)anker  readers, 
we  give  them  herewith  for  the  States  in  our  territory  which  ar«'  most  con- 
cerned: South  Dakota,  W.  Z.  Sharp,  Sioux  Falls;  C.  F.  Schneider,  Uapid 
City;  B.  A.  Cummins,  Pierre.  North  Dakota,  J.  L.  Hell,  nisnuu-ck; 
T.  A.  Tollefson.  Dickinson;  J.  K.  I'helan,  Bowman.  Minnesota,  W.  E. 
Uriggs,  Minneapolis;  F.  A.  Leavitt,  St.  Paul;  David  Williams,  Duluth. 
Montana,  R.  J.  Covert,  A.  li.  McDerinott,  W,  K,  VValdron.  all  of  Billings. 
The  first  name<l  of  each  committee  is  its  chairman.  T.  A.  Marlow  of 
Helena,  also  acts  in  an  ad^iso^y  capacity. 

A  gi-eat  many  loans  on  stock  cattle  for  amounts  below  $5,000  have  been 
submlttetl  but  have  not  been  considered.  The  placing  of  the  minimiinj 
at  this  amount  has  caused  some  atlverse  comment.  The  reason  given  Is 
the  need  of  extending  the  greatest  possible  relief  in  the  shortest  t  ime.  and 
the  Inability  of  the  organization,  which  is  being  conducted  as  economically 
a£  possible,  to  care  for  the  flood  of  small  ai)pl  teat  ions.  The  policy  of  re- 
lieving the  pressure  where  the  jam  Is  greatest  has  been  adopted.  Many 
banks  which  have  never  before  handled  livestock  loans  are  joining  the 
movement  to  asist  the  livestock  Interests.  It  Is  said  that  the  organization 
has  already  prevented  many  stock  cattle  needed  for  breeding  purposes  from 
going  to  market. 

In  our  issue  of  Aug.  13,  page  682,  we  noted  that  Secretary 
of  the  Treasury  Mellon  was  reported  as  stating  that  the 
cattle  loan  pool  was  brought  into  operation  with  a  total 
subscription  of  SSo.OOO.OOO. 


FEDERAL  RESERVE  BA^KS  OF  NEW  YORK  AND 
BOSTON  REDUCE  DISCOUNT  RATES   TO  5%. 

The  Federal  Reserve  Bank  of  New  York  announced  on 
the  21st  inst.  the  reduction  from  5'/^  to  5%  of  its  rediscount 
rate  on  all  classes  of  paper,  effective  Sept.  22,  and  its  action 
was  followed  by  the  adoption  of  a  similar  course  by  the 
Federal  Reserve  Bank  of  Boston.  The  lowering  of  the  lat- 
ter's  rate  from  514%  to  5%  was  announced  on  Sept.  22  and 
was  made  effective  Sept.  23.  In  July  (as  was  reported  in 
our  issue  of  July  23,  page  349)  both  of  these  Reserve  banks 
had  lowered  their  rates  from  6  to  5%%.  The  announce- 
ment this  week,  made  by  Governor  Strong  of  the  Federal 
Reserve  Bank  of  New  York,  follows: 

FEDERAL  RESERVE  BANK  OF  NEW  YORK. 

ICircular  No.  402,  Sept.  21   1921,  Superseding  Circular  No.  387,  dated 

July  20  1921. J 

Rates  of  Discount. 
To  all  Member  Banks  in  the  Second  Federal  Reserre  I>islrict 

You  are  advised  that,  effective  from  the  opening  of  business  on  Thurs- 
day, Sept.  22  1921,  until  further  notice  and  superseding  all  existing  rates, 
this  bank  has  established  a  rate  of  5%  for  all  rediscounts  and  advances. 
Very  tnaly  yours, 

BENJ.  STRONG.  Governor. 

Commenting  on  the  reduction,  the  "Journal  of  Commerce" 
on  Sept.  22  said: 

The  reduction  in  rates  announcetl  yesterday  constitutes  the  fourth  cut 
made  this  year,  the  quick  succession  of  reductions  paralleling  the  year's 
liquidating  movement  in  commodity  and  securities  markets  and  general 
relaxation  in  credit  conditions.  The  record  of  reductions  made  this  year 
by  the  New  York  Federal  Reserve  Bank  follows:  In  May,  rate  reduced 
from  7  to  C'^^^f :  in  June,  from  632  to  6%.  and  in  July,  from  6  to  5y>%, 
which  rate  has  prevailed  up  until  yesterday  in  the  New  York  District. 

It  is  unusual  for  official  rates  of  rediscount  to  bo  lowered  at  the  height  of 
the  crop  moving  season  when  demands  on  the  money  market  are  normally 
at  their  peak,  and  for  this  reason  the  annoimcement  of  Governor  Strong  of 
the  New  York  Federal  Reserve  Bank  came  sooner  than  expected.  The 
local  money  market,  however,  has  been  manifesting  signs  of  unusual  ease 
for  this  sea-son,  portending  a  reduction  in  rates.  When  the  last  cut  in 
rates  was  ordered  in  July  Washington  dispatches  quoted  Federal  Reserve 
Board  officials  as  expressing  the  belief  that  no  further  cuts  would  be  made 
until  harvesting  and  cropmoviiig  requirements  on  the  money  market  had 
been  satisfied.  Judging  from  the  early  action  of  the  New  York  Bank  the 
credit  situation  Is  working  out  of  the  snai-1  in  which  it  ha.s  been  for  the 
last  two  yeai^  much  more  rapidly  than  wa«  at  first  anticipated. 


MEETING   OF  FEDERAL   RESERVE   BOARD   AND 

ADVISORY   COUNCIL     DISCUSSION   OF 

I)1SC()U.\'T  RATE. 

The  Federal  Reserve  Board  and  the  Federal  Reserve  Ad- 
viHory  Council  held  a  meeting  in  Washington,  extending 
over  two  days — Sept.  1!»  and  20 — at  which,  it  is  said,  the 
Federal  Reserve  retllscouiit  rate  was  dlsciisstMl  in  the  light 
of  changes  in  some  localities,  and  the  average  gold  reserve 
of  more  than  07%  for  all  the  IVderal  Ri^serve  hanks.  In  Its 
issue  of  Sept.  21  the  "Jdiinial  of  Coiiiiiicice"  had  the  fol- 
lowing to  say  respecting  the  conference,  In  special  advices 
from   Washington  : 

.Mllioiigli  (iovernor  Harding  of  the  Hoard  and  otlier  menilHirs  of  the 
conferenie  refiise.il  to  discuss  the  proceetllngs  or  divulge  the  ctiaracter  of 
till!  reports  sul)mltled  to  the  nieeling  l)y  bislness  r(^i<resontallvcE  of  the 
Ke<leral  Uei^erve  disliicts  It  was  admitted  that  tlie  siibje vt  of  re<liscount 
rates  was  thoroughly  discus. ieil  at  the  ine<»tlng.  All  plia.si'8  of  the  sul>ject 
Including  the  nee<l  of  business  for  iiiori-  I'avorahle  rediscount  rates  the  im- 
I>rovenient  in  hiisines  and  finan(  lal  conditions  to  inak(^  such  action  possible 
are  understood  to  lave  biwn  taken  up  for  diKCUSslon. 

.\t  the  coiicluhlon  of  the  tneeting  to-day  members  of  the  Advisory  Council 
Immediately  left  the  c-lty  to  return  to  their  I  omes  and  report  to  the  board 
of  directors  of  eacn  of  the  Federal  Reserve  liankN  tne  sentiment  of  the  con- 
ferenci-  on  the  proposed  reductions  In  rediscount  rates  Tile  attitude  of  the 
Federal  Reserve  Board  on  the  ciuestion  Is  unflerstood  to  have  ')oen  made 
clear  at  the  (onftTence  and  is  regarded  as  not  unfavorai  le  to  further  cuts 
In  rediscount  rates  If  the  reserve  position  of  each  bank  and  business  condi- 
tions In  eacli  of  the  districts  warrant  such  a  move. 

A<-tlon  within  tlie  near  future  by  those  Federal  Reserve  banks  matntatning 
a  e>%  level  of  rediscount  rate?  as  compared  with  the  gen(Tal  level  of  !i'A% 
prova'llng  in  otner  parts  of  the  country  Is  expected  as  tlie  result  of  the  joint 
conference  of  the  Federal  Reserve  Board  anu  the  Feoerai  Reserve  Advltory 
Council.  It  is  undei-stood  by  the  Federal  Reserve  Bosird  that  the  redis- 
count que.«tion  as  discussed  at  the  Joint  meeting  here  will  bo  renewed  for 
discu.ssion  oefore  the  board  of  directors  of  tne  various  banks  by  the  Ad- 
visory Council  members. 

Strono  Position  in  Chicago. 
In  view  of  the  expected  reduction  in  tne  general  level  of  rediscount  rates 
now  prevailing  attention  ha*,  been  centred  uoon  the  Western  Reserve  banks 
and  the  Southern  institutio.is  wnere  the  orevaillng  level  of  rates  averagec 
6%  as  comp.ired  with  the  ,'iH%  prevailing  In  other  districts.  Especially 
Is  the  Chicago  Reserve  Bank  being  watched  by  reason  of  its  unusually 
strong  reserve  po-^ltion  for  taking  the  ead  In  ordcrino"  anotner  rate  reduction . 

In  its  edition  of  the  previous  day  the  same  paper  said 
in  part : 

The  meeting  begun  to-day  is  considered  e.speclally  important  in  view  of 
persistent  reports  that  another  cut  in  rediscount  rates  Is  Imminent.  The 
Federal  Reserve  Board  has  deferred  taking  any  action  In  the  alteration  of 
present  taxes  until  it  had  an  opportunity  in  the  meeting  begun  to-day  to 
receive  latest  reports  on  the  trend  of  business  conditions  in  all  sections  of 
the  country.  In  view  of  the  influence  of  the  reports  .submitted  at  the 
quarterly  meetings  of  the  advisory  council  with  the  Federal  Reserve 
Board  some  action  to  change  present  rates  may  bo  forthcoming. 

Federal  Reserve  banks  in  those  districts  where  liquidation  has  been  slow 
and  retarded  have  been  instructed  by  the  Federal  Reserve  Board  to  assist 
member  banks  in  tiding  them  over  the  period  of  credit  strain  due  to  crop 
movement  by  renewing  and  extending  their  accommodations.  According 
to  reports  submitted  by  the  Reserve  banks  in  Eastern  and  Northern  dis- 
tricts, the  liquidation  has  been  speedy  and  normal.  The  diversity  In  reserve 
ratios,  it  was  said,  has  been  due  to  the  fact  that  In  some  districts  the  usual 
seasonal  liquidation  which  results  from  recurrent  sales  of  farm  products, 
realization  of  the  preceeds,  and  applications  thereof  to  the  payment  of  bank 
loans,  has  not  been  possible. 

The  credit  situation  in  the  New  York  district  is  considered  by  officials  as 
typical  of  the  credit  situation  generally.  The  liquidation  in  that  district 
has  been  about  equal  to  that  in  all  other  districts  combined.  Wliile  the 
Federal  Reserve  System  is  considered  to  be  in  a  strong  position  to  meet 
requirements  and  while  the  machinery  for  distributing  credit  to  the  different 
sections  of  the  country  is  even  more  perfect  than  before  some  complaint 
has  been  made  of  defects  in  the  distribution  of  credit. 

Whatever  these  defects  may  have  been  according  to  the  .-tatements  of  the 
Federal  Reserve  Board  they  have  not  been  due  to  any  lessening  in  the 
number  of  banks  accommodated  during  the  season.  The  aggregate  number 
of  banks  receiving  rediscount  credit  is  now  greater  than  at  any  time  inthe 
past. 

The  possibilities  of  an  imminent  reduction  in  rediscount  rates  are  con- 
sidered good  for  the  reason  that  agricultural  credit  requirements  steadily 
are  grrowing  smaller  as  the  present  harvest  is  being  completed.  Credit 
supplies  which  have  been  used  to  finance  the  movement  of  crpos  now  must 
be  diverted  to  business  and  industrial  purposes  and  it  is  hoped  that  more 
favorable  rediscount  rates  may  be  offered  for  the  stimulation  of  business 
operations. 

However  it  is  realized  by  the  Federal  Reserve  Board  that  additional 
crop  moving  finances  must  be  advanced  before  the  agricultural  crtKlit 
problem  is  disposed  of  for  the  winter.  According  to  the  view  of  the  Board 
"the  effect  of  the  demand  for  moving  cotton  tobacco  and  other  late  crops 
is  yet  to  make  itself  felt.  As  the  crop  movement  becomes  more  highly 
diversified  the  need  for  funds  at  the  harvesting  season  tends  tobecomeless 
highly  concentrated." 


ADVANCES  BY  WAR  FINANCE  CORPORATION  TO 
ASSIST  IN  MARKETING  OF  GRAIN. 
The  War  Finance  Corporation  announced  on  Sept.  22 
that  it  had  agreed  to  make  advances  to  a  co-operative  asso- 
ciation of  grain  growers  operating  in  ^linnosota  and  North 
and  South  Dakota,  in  an  anioimt  not  to  exctH\l  $ir>,(HX\(XX). 
to  assist  them  in  the  orderly  marketing  of  their  gi'ain. 


NEW  YORK  STOCK  EN  CHANCE  CALLS  FOR  WEEKLY 
INSTEADOF  DAILY  STA  TEMENTSOF  HORROWINOS 
The  New  York  Stock  Exchange  has  nmendod  the  rtvsi^hi- 

tion  made  efftH'tive  Sept.   li)lS,  retiiiiring  members  t^f  the 
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Exohanpo  to  furnish  n,  daily  statomont  of  t.ho  amount  of 
money  borrowcul  on  limn  and  on  call.  Uiulor  a  not.ic.cf 
issued  to  members  by  Secretary  Cox  on  Sept.  20,  such 
statements  will  her(>art(ir  he  requinul  but  onofi  a  week.  The 
following  i.s  this  week's  notieo  of  tli(»   lOxcOiangcr: 

NEW  YORK  STOCK  KXOHANGE 
Commlttoo  on  BuslnesB  Conduct 

New  York.  Srpl.  20  li121. 
To  the  ^tcmhers: — Rofcrrlnpc  to  circular  of  Sept.  7  1918.  udvlslnK  thiK.  tho 
Coniinlltoo  on   Tlusincss  Conduct  has  boon  audiorizcd  by  (lie  (!ov(^rnlnK 
Ooninilltoo  to  require  I'roni  members  of  the  Kxeliimne  or  their  firms  dully 
statements  of  the  amount  of  money  borrowed  on  time  ai'd  on  call: 

I  am  instructed  by  the  Committee  on  liusiness  Conchict  to  advise  you 
that  bcRinnlnR  Wednesday.  S^^I)t.  21  1921,  a.ii<l  unlll  further  not  lc<\  such 
statements  will  be  required  from  members  but  once  a  week. 

Duplicate  statements  sh(>winK  yotn-  position  at  the  dose  of  busin<vss  each 
Wednesday  sho\dd  be  delivered  at  this  office  at  or  bel'oro  12.(U)  o'clock 
noon  of  the  foUowinp  day  in  an  envelope  address(-d  to  the  Committee  on 
Business  Conduct,  exceiil  that  in  the  case  of  out-of-town  members,  sutrh 
statenients  should  be  delivered  at  or  before  12:00  o'clo(tk  noon  l<'rlday, 

A  supply  of  the  necessary  blanks  and  envelopes  can  be  had  at  tliis  office, 
on  reqtiest. 

Please  see  that  your  firm  name  is  put  on  both  statements  as  well  as  on 
the  outside  of  the  envelope. 

Respectfully, 

E.  V.  D.  COX,  Secretary. 

The  adoption  of  tho  resolution,  as  we  indicated  in  our  issue 
of  Sept.  7  1918,  page  9-11,  was  in  compliance  witli  a  request 
of  Governor  Strong  of  the  Federal  Reserve  Bank  of  New 
York;  Mr.  Strong  was  also  at  that  time  Chairman  of  the 
Liberty  Loan  Committee,  and  in  a  letter  to  tho  then  Presi- 
dent of  the  Exchange,  H.  G.  S.  Noble,  he  stated  that  the 
request  was  one  of  a  number  of  measures  undertaken  by  the 
committee  w'ith  the  object  of  exercising,  bj'  mutual  under- 
standing among  institutions  and  firms  of  the  city,  such 
reasonable  and  necessary  control  of  the  emploj-ment  of  credit 


as  would  insurn  no  interferenco  with  tho  financial  operationK 
of  the  Gaveriiinerit  in  eondiicting  the  war.  In  our  iHsiio  of 
Scfpt.  M  191S  (page  HH7)  wo  published  tho  form  on  which 
the  Kxchango  memlxtrs  were  re(|iiin!il  lo  i<  port  daily  Htato- 
ineiils  of  their  borrowings. 


RK^OJinaKH  OF  i^TATI':   H.ANKINO  INSTITUTION  ft  /2V 
lINITI'in  l^TATFH. 
Tho  conipilalion  of  figures  of  reKounoH  of  State  banking 
InslltulionH,  i)repare(l  by  R.  M.  Sinis,  Secretary  and  TrouH- 
urer  of  tho   Natiojitil   A.ssociation   of   Kuijorvisor.s  of   State 
Hanks,  Issued  July  1021,  sliows  the  total  resources  of  those 
inslitutions  to  he  .$2!),  n'-',(;.'")7,0:;0.     Mr.  Slni.s,  who  was  for- 
merly liank  Connnis.sioner  of  Louisiana,  and  Is  now   Vlce- 
rre.sident  of  the  llihernian  Bank  &  Trust  Conii)any  of  New 
Orleans,  iioints  out  (hat  the  report  is  made  up  from  state 
nients"  of   (lifferent   date.s,   but   the   latest   obtainable    (tlu 
laws  are  not  uniform  as  to  dates  of  call  and  in  some  States 
months  are   required   to   complete   the   rcFiorts),   but   it  Is 
reasonable  to  say  it  rei)resents  figures  that  may  be  fairly 
said  to  average  as  of  March  1921,  and  comparison  is  made 
with  the  Comptroller's  statement  of  February  21  1921  cov- 
ering National  banks.     The  resources  of  the  latter  at  that, 
date,  Mr.  Sims  .shows,  were  $20,;W7,C51,000,  the  State  baak. 
resources    thus   exceeding    by   $9,105,006,030    those    of    the- 
National  banks.     Mr.  Sims's  compilation  gives  the  deposits: 
of  the  State  banks  as  $23,780,750,818,  as  compared   witb 
$15,478,354,000   for   the   National    banks.      Several    similar 
compilations  for  earlier  periods,  gotten  up  by  Mr.   Sims, 
were  published  by  us  last  year— January  31  1920,  page  421 ; 
July  17  1920,  page  250,  and  October  30  1920,  page  1707.    Be- 
low we  give  his  latest  statement: 


AGGREGATE  RESOURCES,  ETC. 


OF  ALL  BANKING  INSTITUTIONS  UNDER  STATE  CONTROL. 
BY  HEADS  OF  STATE  BANKING  DEPARTMENTS.     BY  R, 


COMPILED  FROM  STATEMENTS  FURNISHED 
N.  SIMS. 


State — 


Date  of 
Report. 


Alabama .April  18  1921 

Arizona April  28  1921 

Arkansas Aprll28  1921 

California April  28  1921 

Colorado April  28  1921 

Connecticut Mar.  31   1921 

Delaware _Dec.  31  1920 

Florida April    2  1921 

Georgia Dec.  15  1920 

Idaho April  28  1921 

Illinois Mar.  31'  1921 

Indiana Dec.  29  1920 

Iowa Mar.  22  1921 

Kansas Mar.    5  1921 

Kentucky Mar.    3  1921 

Ix)Ul3lana Feb.  21  1921 

Maine Mar.  26  1921 

Maryland April  28  1921 

Mas.saohusett3.a a 

Michigan ...April  28  1921 

Minnesota Feb.  21   1921 

Mississippi April  28  1921 

Missouri Feb.  21  1921 

Montana April  28  1921 

Nebraska Feb.  16  1921 

Nevada April  28  1921 

New  Hampshire Mar.  31  1921 

New  Jersey April  28  J921 

New  .Mexico April  28  1921 

New  York.* t 

North  Carolina April  28  1921 

North  Dakota ...April 28  1921 

Ohio. May     4   1921 

Oklahoma Feb.  21  1921 

Oregon Feb.  28  1921 

Penn.iylvania Mar.  29  1921 

Rhode  Island June  30  1920 

South  Carolina April  28  1921 

South  Dakota ...Feb.  21   1921 

Tennessee ApriI28  1921 
exas ...April28  1921 

Utah Mar.  25  1921 

Vermont April  28  1921 

Virginia April  28  1921 

Washington April  28  1921 

West  Virginia April  28  1921 

Wlscon.sln April  28  1921 

Wyoming April  28  1921 


No.  of 
Institu- 
tions. 
251 
62 
405 
426 
256 
153 
39 
217 
634 
131 
1,391 
825 
1,356 
1,106 
464 
236 
98 
194 
512 
567 
1,197 
327 
1,532 
278 
1,009 
24 
70 
181 
76 
576 
559 
677 
758 
620 
287 
732 
48 
382 
.566 
472 
1,032 
101 
58 
.339 
303 
225 
844 
109 


Capital. 

S 
11,679.553 
3.988,367 
16,125,125 
94,365,595 
9,976,-500 
12,506,000 
5, .502.800 
9,830.500 
34,235.340 
4,505,000 
137,388,405 
41,418.318 
55,909,200 
28,907,400 
20,655,388 
22,163,245 
5,089,400 
18,808,605 
208,004,364 
60,229.235 
36,00(i,fi20 
13, .501 .9.50 
68,786,600 
11,855,000 
26,403,700 
1.789,100 
830.000 
34,779,700 
3.210,000 
212.734,200 
23,298,382 
11.468,000 
91,281,912 
15,235,6.50 
22.211.900 
143,158,835 
9.050,025 
17,964.230 
13,186,700 
22,440,486 
49,928,800 
8„582.686 
2,416,000 
23,712,240 
15,902,200 
17,332,207 
33,475,8.50 
3,018.000 


Surplus. 
$ 
6  103  183 
2,008.200 
6,411. -275 
42,435.302 
4,405,666 
24,431,843 
5,117,096 
2,994.375 
17,213,765 
1,586.101 
79,739.753 
16,293,747 
25,374,012 
14,955,119 
*15,695,181 
11,209,460 
9,922,806 
30,619,725 
140,660,036 
40,690.896 
15,264,010 
7,358,430 
40,748,311 
3,620, .552 
8,347,620 
497,387 
*14,007,483 
38,114,760 
988,895 
♦500,241,028 
9,599,802 
*4, 160,5.50 
61,318.144 
3,322,018 
9,408,045 
204,991,994 
12,686,393 
7.834,509 
4,348,880 
♦12,889,806 
♦22,090,410 
3,4.59,170 
7,075,079 
13,167,081 
5,428.297 
10,936,219 
12,213.007 
1,264,906 


Undivided 
Profits. 

$ 
2,493,680 
1.313,541 
2,794,411 

20,254,322 
l,29I,6uO 

10,481,157 
2,550.335 
1.290.367 

11,031,134 
405,996 

28,449,512 
4,805,249 

13.999,391 
4,647,082 

4,Y23",54i 

7,378,772 

5,870,744 

26,199.343 

14,144,148 

5,075,679 

1,779,092 

14,215,544 

1,2,54,289 

5,612,722 

456,905 

13,302,472 
242.619 

4',4bl"463 

10.3C)2",654 
1,. 507.830 
4,735,459 

46,445,270 
9,592,813 
3,414.146 
2,675,483 


1,331,965 
1,910,559 
3,910.932 
2.218,911 
5,518,422 
8,512,152 
843,122 


Capital,  Surplus 
&  Undiv. Profits. 
$ 
20,276,418 
7,310,108 
25,330,811 
157,055,219 
15,673,827 
47,419,000 
13,170,231 
14,115,242 
62,480,240 
6,497,097 
245,577,670 
62,517,314 
95,282,604 
48,509,602 
36,360,569 
37,556,246 
22,390,978 
55,299,134 
374,863,745 
115,070,279 
56,406,315 
22,li39.473 
123,7.50,455 
16,729,841 
40,.364,042 
2.743,393 
14,837,483 
86,196,933 
4,441,515 
712,975,228 
37,299,648 
15,628,550 
168,962,610 
20.065,498 
36,3.55,404 
394,. 596, 101 
31,329,232 
29,212,880 
20.221,069 
35,330,292 
72,019,210 
13,.373,822 
11,401,638 
40,790,254 
23,540,409 
33,786,848 
54,201.609 
5,126,028 


Deposits. 
S 
83,883,592 
42,375,097 
10o,.544,874 
1,273,149,961 
91,142,978 
580.284,716 
67,967,813 
104,571,937 
211,228,229 
32,127,775 
1,555,176,480 
417,811,124 
586,079,164 
266,781,225 
176,386,184 
248,517,994 
227,680,892 
339,932,149 
2,050,275,967 
791,081,917 
434,132,302 
127,685,175 
679,112,015 
77,298,146 
241,808,202 
18,291, .583 
147,773,412 
775,117,581 
17,312,802 
6,321,844,883 
177,276,187 
92,727,347 
1,225,627,016 
1.54,230,510 
240,856,813 
1,721,737,689 
297,117,8,58 
106,7.53,678 
142,812,590 
161,537,464 
250,524,428 
69,945,819 
119,986,016 
131,671,347 
1.59.190.164 
185,235,610 
428,, 533, 083 
22,604,443 


Loans  and 
Discounts. 
$ 
84,049,633 
35,982,160 
114,568,043 
881,167,822 
68,0.53,245 
285,220,121 
27,562,209 
74,224,391 
253  648  732 
35,590,413 
1,218,228,209 
356,352,565 
616,993,214 
241,857,066 
152,990, ti34 
230,359,993 
84,818,878 
157,832,690 
1,508,766,864 
379,273,796 
367,360,308 
110,481,287 
588,246,723 
76,729,583 
28,348,009 
14,230,817 
70,809,464 
302,477,395 
18,850,213 
2, .541. 899,738 
188,938.295 
106.982,149 
960.993,282 
120,376.137 
186.568,331 
981.031,748 
1.50,6.53,020 
129,863,883 
143,727,392 
157,041,373 
249,520,663 
62,613,185 
97,339.440 
143.4.56,161 
114,782,727 
150,471,311 
3.50,339,469 
21,8.56,800 


Bonds,  Stocks, 

Securities,  &c. 

S 

9,916,744 

6,926,311 

11,791,371 

373,462,792 

19,450,310 

307,254,494 

32,730,822 

15,150,404 

21  482  814 

6,035,337 

301,887,278 

76,034,029 

47,373,482 

21,334,316 

30,888,368 

35,979,785 

158,066,206 

174,546,846 

815,289,352 

4.57,182,397 

86,671,385 

21,298,231 

121,610,209 

10,476,629 

9,924.039 

2,619,839 

87,936,134 

490,763,672 

1,168,4.53 

.'',453.990.432 

15.119.687 

5,984,213 

292,222,256 

18,350,228 

52,190,600 

867,111,110 

144,209,350 

11,303,5,59 

3,779,566 

24,036,359 

22,060,317 

14,711,599 

30„531,758 

21,8,52,825 

39„588,999 

31,994,998 

83,010,474 

1,738,045 


Tot.ii 
Resources. 

S 
116,209,300 
56,851,914 
160,626,283 

1,478,728,076 
110,040,464 
643,839,773 
84,269,189 
122,316,478 
338,621,312 
60,332,862 

1,911,804,468 
649,610,180 
764,414,074 
336,508,880 
231,262,633 
341,129,962 
258,883,665 
406,441,887 

2,521,925,907 

1,003,789,400 
523, 260. .'20 
180,469,553 
880,432,025 
108,791,098 
297,607,241 
21,846,166 
164,279,903 
891,304,344 
24,423,468 

7,.580, 172,382 
248,033.000 
129.686,093 

1,511,411,075 
186,377,632 
307,590,791 

2,219,923,384 
336,523,747 
164,751,862 
180,569,232 
233.947,155 
3.59,791,365 
93,082,106 
134, .521, 128 
191,097,717 
194,693,904 
224.705,647 
606,249,630 
29,881,594 


TolaU  (Average  Date  March  1921)...  22,705  1,734.909,385  1,533,327,012  318,844.745  3,687,081,143  23,780,750,818  16,449,134,695  8,877,828,333  29,412,067,020 
Statement  of  Comptroller  of  Currency  gives 
totals  for  all  National  Banks  Feb.  21 
1921 8,143       2,733,815,000  15,478,354,000  11,680,837,000  4,028,069,000  20,307,051,000 


Kxc»«»  of  State  TJankIng  Institutions 14,662 855,200,143     8,302,396,818     3,768,297,595  4,849,769,333  •  9,105,006,029 

Total  .State  Hanks,  June  30  1920 21,923  1,895,243,703  1.450,494,206  295,274,641  3, 341, 012, ,5.52  23,9.50,838,611   15,334,616,394  8,235,427,676  29,191,466,048 

Totals  .Vatlonal  Banks  June  30  1920 8,093       2,622,075,000  17,155,421,000  12,396,900,000  4,498,771,000  22,196,737,000 

♦  Inclijd(»  undivided  proflto.     a  Tnist  companies  April  21  1921;  other  banks  Oct.  30  1920.     6  Savings  banks  Dec.  31  1920;  other  banks  Feb.  28  1921. 

Note. —  We  have  discarded  the  cents,  which  will  explain  why  the  sum  of  the  separate  Items  does  not  In  all  o:ises  exactly  correspond  with  the  totals. 


JOHN  SKELTON  WILLIAMS  IN  CRITICISM  ANEW  OF 
A  /^MINISTRATION  OF  FEDERAL  RESERVE  SYSTEM. 

The  criticiHrns  made  by  former  Comptroller  of  the  Currency 
Jfihn  Skelton  Williams  against  rtio  Administration  of  the  Vcd- 
eral  Reserve  system  are  reiterated  in  an  articl(71)y~Mr.  Wil- 
Jiarns  pr«!pared  for  the  Sept.  21  number  of  "C'ommerce  and 
FinnncA)."  Mr.  Williams  reviews  his  testimony  last  month  be- 
fore Iho  Joint  (/omrnis.sion  of  Agricultural  Imiiiiry  and  tho 
allegations  i)reviouf  ly  made  \>y  him  in  addresses  to  which  we 
have  rrjferred  frr^rn  time  to  time.  In.  his  prosent  article  Mr. 
Williams  calls  attention  to  official  figures  of  tho  ('omptrollor 


of  tho  Currency  which  ho  claims  support  his  contentions  and 
says,  "I  appeal  to  the  same  record  to  furnish,  if  desired, 
further  convincing  proof  of  my  charges  against  tho  Federal 
Resfsrvo  Board  and  some  of  tho  Federal  Reserve  banks  that 
tho  resources  of  tho  system  were  distributed  unequally  and 
improvidor\tly,  so  that  great  banlcs  at  tho  financial  centres 
wx're  lavishly  supplied  with  money  for  use  ;is  they  saw  fit, 
while  'country'  banks  and  their  producing  customers  were 
crain])ed  and  crippled."  Mr.  Williams  challenges  "the 
Federal  Reserve  Hoard  or  any  member  of  the  Board  to 
deny  specifically"  any  of  tho  charges  wliich  he  makes,  and 
declares  himself  prepared  to  i)oiiit  to  the  proof  of  them. 


iatt8 
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W«    reprint    hortiwith    hia    urticUi    from    "Comniert^e    and 
Finance." 

J'u  t/iD  t!UUur — t  iliaiik  you  for  lh«  opportunity  wliU-li  your  courteouii 
tuvitaliou  givt«  iut<  to  probeiit  to  tht<  country.  thriiuKli  tti»  culunuus  of 
"t'omaierce  <1  Kiuanfo. "  thU  Ktatumunt  ronoeruing  the  status  of  the  fon- 
trovursy  btitweuu  the  Kwlerui  IttKerve  lioaril  unit  reriaia  l''uil«'ral  ituuerve 
tiaukb  on  uiu-  sitie,  and.  1  think  1  cau  t>ay .  the  larK<*>l  l><>>°t  of  the  pulilic 
auil  luybeir  on  tlio  ylhrr  The  subjetl  is  of  far-reai-tiinK  iniijorlaiicti  to  our 
wtuilu  nation,  anil  the  p«iuple  are  entitltxl  to  know  the  fucts. 

T hone-  if  thare  are  any  auch  -who  bU|ipobe  that  1  am  trying  to  puiiihti 
or  Injure  anybody  or  to  weaken  or  a«>ail  tlie  Kederul  Ktuervu  bysteni.  or 
to  debtroy  anything.  uiLjiiiultTbtanU  me  and  tlie  conilitioiib  grotut>t|nti|y . 
1  Uavi-  ilw:ivs  tried  to  make  ui>  (tobltiou  clear  on  thib  poiut.  In  my  addrebs 
»(  \N  11  in  April,  1  bald 

I  >     1  DM,  .•iitlini  and  puriiObt)  of  the  Federal  Ueberve  system  are 

'    the    human    mind   can    produce  Hut    no 

nuccebbtully    iiiileftiiilely   without  intelligent  buper- 

.    ..,..,,        .,,,.1        ,1,,,    ,     ,    MM, 

My  plain  purpoue  hab  been  to  expoue  the  errorb  that  have  been  made  in 
the  admuilbtration  and  use  of  the  bystem  and  to  demonstrate  the  conso- 
quouceb  of  them  that  those  errors  may  bo  avoided  hereafter,  the  operations 
of  the  systeui  perfwled.  and  its  great  puriKjbcs  fulfilUHl. 

The  uiobt  important  of  these  purposLV  is  to  assure  tM|uable  and  equitable 
distribution  of  the  money  supply  of  the  couiury  that  it  may  be  available 
where  and  when  needeil  for  actual  production  and  logitiniale  commercial 
purposes,  and  not  accuaiutateil  in  ptaow  and  lor  pur|iost«  where  it  is  not 
needed  for  legitimate  ustiH,  oris  mlsuse<l  either  to  extort  inordinate  gain 
from  netxl  or  to  promote  speculation,  destructive  to  some,  and  adding  noth- 
lug  to  the  country's  real  growth  and  progrtvs. 

Fortunately,  the  facts  and  statements  from  both  sides  are  of  public 
record  now,  and  will  be  printed  in  the  priH'eedings  of  the  Joint  C'omniitteo 
of  Congfrtis  invt,stigaling — ebpocially  from  the  standpoint  of  Agriculture — 
the  adiainistratitut  «)f  the  Federal  Kesurve  system. 

The  r«vord  shows  that  a  year  ago.  in  Meptember,  1920,  when  agricultural 
sections  were  earni*itly  pleading  for  additional  help,  the  National  banks  of 
the  thri-e  big  cititw  of  New  York,  (;hicaj:o  and  St.  Louis  had  rweived 
accommodations  (nearly  all  front  the  Ftnieral  |{t«erve  banks)  through  redis- 
counts and  bills  payable,  to  the  extent  of  24%  of  their  total  loans  and  dis- 
counts. 

At  the  same  time  the  National  banks  known  as  the  "country  banks," 
that  is  to  say,  the  banks  outside  of  the  Heserve  and  Central  lieservc  cities, 
had  received  accommodations  in  the  shape  of  rt>discount«  and  bills  payable 
for  only  10%  of  the  total  loans  and  redis«'ounts  of  the  "country  banks'  had 
been  granted  accommodation  for  the  same  proportion  of  their  total  assets 
(excludiag  rediscounts)  as  the  National  banks  in  the  three  big  cities,  thoy 

would  have  received  at  l«>ast $1,630,000,000 

instead  of .596 .000.000 

which  was  the  total  amount  of  all  the  "rediscounts  and  bills  payable" 
which  all  the  "country"  National  banks  in  the  United  States  owed  on 
Sept.  8  1920. 

If  that  additional  amount  of  credit,  SI. 031. 000, 000,  had  been  supplied 
to  them  up  to  that  time,  or  during  the  ensuring  twelve  montlis,  it  is  a  fair 
assumption  that  our  country  might  have  been  saved  billions  of  the  losses 
■we  have  suffered,  not  only  from  shrinkage  of  values,  but  from  the  violent 
and  sudden  collapse,  resulting  in  disturbance  and  disaster  to  producers, 
farmers  and  manufacturers  without  compensation  and  corresponding  advan- 
tage to  consumers. 

I  will  now  submit  certain  official  figures  from  the  annual  report  of  the 
"Comptroller  of  the  (Currency,  submitted  to  the  Joint  Committee  of  Congress 
by  me  on  the  2nd  and  3rd  lUtimo  (page  222.  ClomptroUer's  report  for  1920) . 
Ci>mpari.<on  of  the  loaii.'^  and  discounts  and  of  money  borrowed  by  redis- 
counts and  bills  payable  on  .Sept .  8  1920.  by  the  National  hanks  of  the  three 
cities  of  New  York.  Chic.Tgo  and  St.  Louis,  as  compared  with  the  "country" 
National  banUs:  that  is  to  say.  all  National  banks  outside  of  the  Central 
Reser\-e  and  lieservc  cities. 

Total  loans  Accommodation  Ratio 

ct  discounts  to       obtained  by  re-  money 

all  customers  discou7its  and      borrowed  to 

September  8  1920 —  Unci,  rediscounts)      bills  payable         total  loans 

New  'York,  Chicago  and  St. 

Louis S3.695. 000.000        $896,000,000  24.  2% 

"Country"    b.tnks ., 5.853,000.000  596.000. OCO  ]0.2% 

These  fifrures  show  that,  although  (he  "counti-y"  banlcs  were  carrying 
$2,158,000,000  more  of  "loans  and  discounts"  than  the  National  hanks 
in  the  three  big  cities,  yet  the  accommodation  which  they  had  been  able  to 
get  from  the  Federal  Reser*-e  banks  whose  principal  function  is  to  extend 
aid  in  times  of  emergency  and  stre.ss,  wjus  actually  about  S300.000.000  less 
than  the  accommodation  granted  to  the  National  banks  in  the  three  big 
cities.* 

The  official  figtires  al.so  prove  that  the  acconunodations  obtained  by  the 
"country"  banks  (nearly  all  of  which  were  obtained  from  the  Federal 
Reserve  banks)  in  September.  1919.  were  S60.000.000  less  than  the  accom- 
modations obtained  by  the  National  banks  in  the  three  big  cities  at  the  same 
time. 

By  September.  1920.  the  45  National  banks  in  New  Y'ork,  Chicago  and 
St.  Louis  were  being  accontmodated  (nearly  all  from  Reserve  banks)  with 
S300. 000.000  more  than  all  the  7.673  "country"  National  banks  throughout 
the  United  States. 

Comptroller  of  the  Currency  Crisslnger's  official  statements  show  that  as 
late  as  April  28  1921.  the  Federal  Reserve  system  was  still  actually  lending 
to  the  45  National  banks  in  New  Y'ork.  Chicago  and  St.  Louis  (over  96% 
going  to  the  banks  in  New  York  City  and  Chicago)  on  bills  payable  and  re- 
discounts, in  proportion  to  their  total  resources  approximately  twice  as 
much  as  the  system  was  lending  at  that  time  to  all  the  "country"  National 
banks,  then  aggregating  7.732. 

I  appeal  to  the  s.\me  record  to  furnish,  if  desired,  fiu-ther  convincing 
proof  of  my  charges  aginst  the  Federal  Reserve  Board  and  some  of  the 
Federal  Reserve  banks,  that  the  resources  of  the  system  -were  distributed 
unequably  and  improvident ly.  so  that  great  banks  at  the  financi.^1  centres 
■were  lavishly  supplied  with  money  for  use  as  they  saw  fit.  while  "country' 
banks  and  their  producing  ciLstomers  were  cramped  and  crippled. 

In  my  testimony  before  the  Congressional  Committee  I  showed  that  four 
or  five  large  banks  in  New  York  City  were  borrowing  at  one  time  from  the 
Federal  Reserve  Bank  as  much  as  four  or  five  thousand  hanks,  including 
both  country  hanks  and  the  larger  banks  in  important  western  and  southern 
cltle-..  were  borrowing  from  five  Federal  Reserve  banks,  embracing  in  their 
respective  districts  twenty-one  great  States. 

The  Federal  Reserve  official  bulletin  of  December.  19'J0.  throws  light 
up jn  the  extent  to  which  the  Federal  Reserve  hanks  were  accommodating 

Note* — Nearly  all  the  money  borrowed  by  all  National  banks  was 
btntned  from  the  Federal  Reserve  batiks,  and  in  making  this  comparison, 
at'  assuming  that  the  proportion  of  their  total  borrowings  obiiiiiietl  by 
he  Counlry"  hanks  from  their  Federal  Reserve  hai\ks  was  the  same  as 
he  proportion  of  (heir  lolal  borrowings  which  the  l);ii\Us  in  i!u'  iluic  big 
itic-.  got  from  (heir  Fcder:il  Reserve  banks. 


the  ai^rlcul.ural  Interests  of  the  country  In  crop  moving  time  In  1920. 
I'age  1316  of  the  bulletin  referred  to  shows  that  at  the  end  of  October,  1920" 
the  12  Federal  Reserve  banks  held  of   "discounted  and  of  inn'chiused  paper', 

aKi'an.ll..lalof $3, 1 00, ()()(). 000 

of  which  the  "purchased"  paper  was 2'.l9,0i)t).iii)() 

nearly  all  "bankers'  acceptanctw"  It  Is  understood  mainly  New  York  (Mty 
banlui.  But  of  the  aggregate  of  $3,100,000,000,  the  total  of  "agricultural 
paper"  and  of  "Uvebtock  paper"  held  by  all  the  twelve  Fedond  Re,er\e 

banks,  was  only $240,000,000 

Mhlch  is  le.vs  than  8%  of  the  total  accommodations  granted  by  the  Federal 
Reserve  banks. 

The  S'ri  of  the  total  accDinmodations  granted  by  the  Rt«er\e  banlts  upon 
"agricultural  and  livestock  paper"  seems  very  small  when  wo  consider 
that  the  farmers  now  represent  about  43 'Xi  of  our  |>opulatlon  and  when  the 
aggregate  value  of  farm  property,  according  to  the  last  census,  is  about 
$77,000,000,001). 

From  Ocotober  1919  to  October  1920  between  those  particular  dates — 
the  twelve  Federal  Reserve  Hanks  did  Increase  the  amount  of  their  dLscoiuits 
and  bllLs  payable  with  the  member  banks.  The  total  increa.se  in  the  average 
amount  of  all  discounted  paper  held  by  the  Fixlend  Reserve  Hanks  In  the 
I'-'  months  from  October  1919  to  October  1920,  was  $712,000,000 

Hut  an  analysis  shows  that  72%  of  this  increase,  or  say .'■)I2.000,()00 

wa-s  dispensed  by  the  Feileral  Rasorvo  Hanks  of  New  York,  Chicago  and 
Cleveland,  while  the  total  IncrOiise  granted  In  that  period  by  the  Federal 
Keserve  Hanks  to  all  member  banks  In  idne  other  great  districts,  embracing 
over  90%  of  the  total  area  of  the  continental  United  Stale.^  was 

"'•'y $200,000,000 

or  28%  of  the  total  Increase:  72%,  of  the  Incieiuse  being  dispensed  by  Reserve 
banks  in  three  districts  covering  less  than  \{)%  otthe  territory. 

The  official  figures  also  .show  that  one  time  liist  ye;u-  the  Federal  Reserve 
System    was  lending  to  four  banking  Institutions  In   New  York  CMty   an 

aggregat  o  of  about .  , _ $480,000 ,000 

The  loans  nuide  to  these  four  banks  in  Now  "York  City  amounted  to 
approximately  twice  as  much  as  the  maxhnum  amount  loaned  at  any  lime 
during  the  year  1920  on  "agricultural  and  livestock  paper"  by  all  twelve 
Federal  Reserve  Banks. 

.\nd  yet  in  the  face  of  these  facts  we  find  officials  of  the  Federal  Reserve 
Sy^item  gi\  lug  the  mo.st  solenui  assurances  that  the  resources  of  the  System 
have  been  equitably  and  Impartially  distributed. 

In  September  and  October  1920.  farm  organizations  and  cotton  growers 
other  business  men  and  Senators  and  ('ongres.smon  held  repeated  conferences 
with  the  Federal  Reserve  Board  and  pointed  out  the  disastrous  conse- 
(luences  of  theli\ policies  and  urged  a  relaxation  of  the  pressure  which  was 
being  exerted.  1  besought  my  colleagues  to  listen  to  the  arguments  which 
were  so  forcefully  presented  to  them,  and  to  revl.se  their  policies  before  It 
should  he  too  late. 

In  a  letter  to  the  Governor  of  the  Board  of  Oct.  18  1920,  I  said: 
The  plaiLs  and  policies  which  have  aided  In  bringing  about  deflation  in 
the  groat  staple  commodities  should  be  at  once  taken  up  for  consideration 
and  revised  as  far  as  may  be  neces.sary  to  meet  present  and  changed  con- 
ditions. If  this  is  not  done  speedily.  I  am  fearful  as  to  the  consequences 
which  may  ensue. 

Three  days  later,  in  a  letter  to  the  Secretary  of  the  Treasury,  who  was 
also  the  C'hairman  of  the  Federal  Reserve  Board,  I  said: 

The  strain  upon  the  business  fabric  of  the  country  is.  in  some  respects, 
unparalleled,  and  I  do  feel  that  the  time  has  come  for  the  exercise  of  such 
salutary  and  constructive  powers  as  may  bo  at  our  command. 

The  situation  has  become  more  aggravated  of  late,  and  unless 

relief  Can  bo  found,  an  increase  in  bank  faikires.  I  believe,  will  be  inevitable. 

The  revival  of  the  War  Finance  Corporation  would  provide,  in  my 
judgment,  a  much  needed  steadying  influence  at  this  time. 

I  continued  to  remonstrate  against  the  Board's  unwise  policies,  both  in 
Board  meetings  and  in  written  communications.  In  a  letter  to  the  Gov- 
ernor of  the  Boivrd.  Jan.  17  1921,  I  said: 

It  is  entirely  true  that  I  wish  to  go  on  record.  ...  I  wish  to  be 
recorded  definitely  as  having  done  my  utmost  to  lu-ge  our  Board  to  saving 
or  palliative  action  and  consideration  for  the  troubles  of  the  public  and  there- 
by at  least  free  myself  from  the  censure  that  will  fall  on  us  with  crushing 
force  if  we  omit  any  possible  effort  to  mitigate  present  and  real  suffering 
or  to  avert  disaster,  although  the  consideration  of  personal  exculpation  is. 
of  course,  sligtu  and  negligible  in  comparison  with  my  main  purpose  and 
hope,  which  are  to  obtain  from  the  Board  some  prompt  and  effective  action 
for  relief. 

I  now  a-sk  your  attention  to  the  manner  in  which  the  Federal  Rcse:-\i' 
Board  responded  to  the  earnest  picas  for  relief  and  a  revision  of  their 
contraction  policies,  which  were  made  to  them  in  September  and  October 
la.st.  Y"ou  will  see  that  their  answer  was  practically — more  pressure — 
contraction — deflation. 

On  Oct.  15  1920  the  total  amount  of  "bills  discounted  and  paper  pur- 
chased" by  all  12  Federal  Reserve  banks  amoimted  to $3,092,000,000 

By  Nov.  19  1920  this  amount  had  been  contracted  by 145.000.000 

Leav ing  the  tot al 2 ,947 .000 . 000 

By  Dec.  17  1920  the  reduction  as  compared  with  Oct.  15  1920 

amounted  to 263.000.000 

The  Reserve  system  continuing  to  ca'l  in  loans.  By  Jan.  21 
1921  the  total  amount  of  discoiuits  and  purchased  paper 
which  the  Reserve  banks  had  outstanding  had  been  reduced 

as  comv)ared  with  Oct.  15 443.0tX),000 

By  Feb.  18  1921  this  contraction  amounted  to. 562.000.000 

By  March  18  1921  the  Board's  policies  had  caused  a  reduction 

in  discounted  and  bought  paper  amounting  to 746.000.000 

On  April  29  1921  the  Board  in  reporting  the  complete  "suc- 
cess" of  the  policy  of  deflation  and  contraction  showed  that 
the  total  amount  of  bills  discounted  and  paper  purchased 
had  been  reduced  to 2.167.000.1X10 


Which  was  an  actual  contraction  since  Oct.  15  1920  of $925.000.t')00 

During  the  oK-  months  between  Nov.  17  1920  and  April  28  1921.  while 
the  Reser\e  system  was  forcing  member  banks  at  ruinous  Cvwts  to  pay  up 
or  reduce  their  loai\s  with  the  Reserve  b;inks  by  the  sum  of  $7S0.0()0,tXX>. 
the  withdrawals  of  deposits  which  the  national  banks  alone  had  to  m<'^''t. 
in  that  particular  period  was  S2.110.000.(X)0.  in  addition  to  the  .sliriukage 
in  deposits  of  S905.000.000  which  had  already  otvurroil.  during  "deflation." 
in  the  lO'a  months  from  Jan.  I  1920  to  Nov.  17.  and  the  agricultural  and 
business  intert^ts  of  the  country,  as  a  natm'al  conse<iiunice  of  such  drtistic 
and  destructive  prt>ssure,  had  btien  draggtxl  into  the  depths  of  the  grt\»t«>st 
depression  this  country  has  ever  seen. 

The  morning  ]>apers  toll  us  that  aivording  to  Oovernuumt  rtittmattw 
about  six  million  uncint)loytHl  and  hungry  meiv  and  women  art*  i\ow  walklUK 
the  streets  looking  for  work. 

These  ntay   he  ascrihtxl  as  some  of  the  results  of  the  FtXleral   lU'servO 
Boartl's    "successful  "    |)olici<>s. 
On  Jan,  1  1920  the  total  depivslts  of  all  national  banks  in  the 

I'nltixl  Stati\s  amouni.Hl  to  .  -        $l7.S66.tHHVlXV 

At  the  time  of  the  call  .\prll  28  1921  the  toUl  dopiwlts  Uf  All 

national  hanks  were n,A.M,lXX>.tXX> 


Sei't.  24  11)21.] 
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This  shoivs  tho  lorrilTIc  slirlnkiisjro  In  sixliuui  mr)i\l lis  of U.OI.T.OOO.dOO 

On  J.111.  2  1'.)2()  tli<>  tolnl  aniomit.  of  "rcvliscoimtod  iiiul  piir- 

chasoil  p.ipor"  hold  l>y  (he  12  |i'i»(Ii:ral  Uiiscii-vo  hiiiikH  wan        2,805,000,000 
On  April  28  11)21  tho  toUil  amount  ol"  bills  dlscoiintod  and 
purchased  paper  hold  by  all  tho  12  Fodoral  KoservO  banks 

was  2,107,000,000 

Thoso  rinnros  i)rovo  that  In  tho  "dol'latlon"  porlod  froni 
Jan.  1  11)20  to  April  2S  11)21  tho  national  banks  of  tho 
ITnitod  ,St.Tt<is  wi^ro  ro(|iilr(id  to  moot  a  withdrawal  of  do- 

I)osits  amounlrio).;  to  tho  luino  sum  ol' -         .      II, 01.''), 000, 000 

Tho  only  m<'ans  thoy  had  I'or  moothiK  thoso  hU),'o  witlulrawa's  without 
drawli\K  down  thoir  rcsorvos,  was,  first,  by  soiling  tlioir  Ml)orty  bonds  ;ind 
other  socuritios;  second,  by  oid'onrin^  tho  iJ.iymont  and  <!olloction  of  loans; 
tliird,  l)y  borrowiuK  money,  prat:tiea!ly  the  only  source  to  loolc  to  beint; 
tho  Federal  Reserve  banks. 

It  w.TS  the  purpose  and  theory  of  tlio  frainers  of  the  Kedera!  K(^sei-vo  Act 
that  in  such  a  crisis  as  (hat  through  whicli  we  l\avo  p:issivl  tin"  Keservo 
banks  should  aid  by  ex  tending  the  netulod  credits  and  pre\  ent  tli(^  slauKhtor 
of  Liberty  l)onds  and  othiM-  securities,  and  tho  wholesale  c.vllinK  in  of  loiins. 
But  we  find  liere  that  duriu'-t  this  precise  period,  (he  12  Federal  lt(^servo 
banks  instc^ad  of  increaslns;  accommodation  to  enable  tlie  banks  to  moot 
tho  enormous  withdrawals  of  deposKs  without  forciUK  l)orrow(M's  to  tho 
wall,  and  wKliout  oxactiuK  tlio  payment  of  loans,  not  only  refused  to  Krant 
tho  incre;i.sed   accommodations  .so  obviously   needed,    but  called   in   their 

outslandhiK  loans  ;ind  discounls  to  tho  extent  of .lOliS.OOO.OOO 

not,  between  .Ian.    1    1920  and  A()ril  2.S  1921.     These  are  cold  histori<ral 
facts  which  tho  Federal   Keservo  Hoard  cannot  deny  or  shake. 

It  should  bo  notexl  thai  tlio  withdrawals  of  deposits  to  which  I  have 
referred,  of  ,S3.0I,'),000,000,  applies  only  to  the  national  banks.  It  is 
quite  probable  that  tho  reiiuction  in  the  deposits  of  State  banks  and  trust 
companies  amount  to  as  much  again,  making  tho  total  iirobablo  reduc^tion 
to  depo.sits  in  the  period  named  about  six  billion  dollars;  and  while  this 
huge  reduction  in  deposits  was  straining  the  banks,  the  Federal  Keservo 
System  instead  of  easing  tho  situation  by  at  least  refraining  from  cal'ing  in 
loans,  actually  contracted  its  advances  to  both  national  and  State  banks 
and  trust  companies  from  $2,805,000,000  in  January  1920  to  $2,107,000,000 
in  April  1921. 

I  am  told  that  a  Member  of  Congress  recently  described  the  attitude  of 
the  Federal  Reserve  Board  succinctly  as  follows: 

If  you  accu.se  the  Board  of  having  brought  about  this  great  debacle,  (he 
members  deny  that  they  are  in  any  way  responsible,  but  if  you  congratulate 
the  Board  on  having  knoelced  the  bottom  out  of  tho  markets  and  on  having 
raised  the  .gold  ratio  to  a  point  that  is  in  itself  a  National  scandal,  thoy  one 
and  all  take  off  their  hats,  bow  solemnly  and  say:  "We  thank  you.  We 
did  it." 

In  two  speeches,  one  on  April  15  1921  before  the  People's  Reconstruction 
League  at  Washington,  and  the  other  at  Augusta,  Ga.,  on  July  14,  before 
the  Board  of  Commerce,  I  made  public  certain  facts  in  regard  to  the  methods 
and  policies  of  the  Federal  Reserve  Board  and  the  operations  of  the  Federal 
Reserve  Banks,  which  resulted  in  the  prompt  introduction  in  both  Houses 
of  Congress  of  resolutions  calling  for  an  investigation  of  the  Federal  Reserve 
Board. 

The  Board  then  got  busy.  On  the  night  of  July  19  1921 ,  the  Board  gave 
to  the  press  a  six-hundred  word  statement  in  which,  in  expressing  their 
tender  sympathy  for  the  people  in  the  crushing  losses  which  had  been 
sustained,  following  the  carrying  out  of  the  policies  of  "deflation,"  they 
said: 

The  Federal  Reserve  Board  and  the  Federal  Reserve  banks  recognize 
the  urgency  for  rendering  all  proper  assistance  to  these  important  interests 
(cotton  producers  and  dealers)  during  such  abnormal  times. 

and  made  the  much  belated  announcement,  that  effective  at  once: 

The  Federal  Reserve  banks,  in  addition  to  credits  alreadj-  extended,  are 
able  and  stand  ready  to  extend  further  credit  for  the  purpose  of  harvesting 
and  marifeting  tho  coming  crop  in  whatever  amount  may  legitimately  be 
required . 

Thereupon  about  July  31,  rates  on  agricultm-al  and  commercial  paper 
were  reduced  from  6  to  5H%  in  four  Federal  Reserve  districts  including 
Boston,  New  York,  Philadelphia  and  .San  Francisco. 

On  July  29  1921  the  President  issued  a  statement  from  the  White  House 
regarding  mea.sures  which  had  been  taken  for  the  relief  of  the  financial  and 
business  situation  in  which  he  said: 

I'erhaps  the  most  imporlant  development  has  been  the  action  taken  by 
tho  Federal  Reserve  banks  in  reducing  discount  rates.  "This  action  is  cai- 
culated  to  relieve  the  stagnation  of  business.     .■    . 

July  26  had  been  set  by  the  Joint  Congressional  Commission  as  the  day 
for  mo  to  appear  before  them  in  connection  with  the  criticisms  which  I 
had  made  against  the  Board's  policies,  in  my  Augusta,  Ga..  speech,  but  at 
the  last  moment  and  after  I  had  arrivixl  in  Washington  for  the  purpos(!  of 
going  before  tho  Joint  Committee,  the  hearing  v/as  adjourned  for  one 
week — as  I  am  informed,  at  the  urgent  request  of  the  Reserve  Board. 
Commenting  upon  my  invitation  to  attend  and  the  adjournment  for  a 
we«!k,  tho  "Manufacturers  Record"  of  Aug.  11  1921  .said  editorially: 

InstanUy,  we  may  say.  following  news  that  there  would  be  a  (Con- 
gressional investigation,  the  Board  drew  over  its  lion's  skin  the  mantle  of 
a  lamb. 

It  would  not  be  able  to  answer  Mr.  William.s  on  the  date  originally  .set 
for  (he  hearing,  it  averred,  but  it  could  a  week  later. 

This  significant  fact  stands  out:  Mr.  Williams,  reinforced  by  public 
opinion  from  all  over  the  United  States,  had  scored  a  tremendous  victory 
before  he  even  took  the  witness  stand.  His  Augu.sta  speech  had  fort^d  tlie 
issue. 

Rather  (ban  meet  it,  the  Hoard  hurriedly  and  drastically  reversed  itself 
all  along  the  line.  It  (a)  saw  that  redis<:ount  rates  were  cut;  (b)  abandoned 
the  system  of  graduated  rates:  (c)  recited  from  drastic  liquidation  of  farm 
prrxlufrts,  lu-ging  the  various  Reserve  banks  to  be  liberal  hereaf(er  and  not 
to  force  on  tho  market  commodities  for  which  only  ruinous  prices  could  be 
KOt. 

I  <nu\(l  go  into  detail  indefinitely  with  Instances  and  incidents  involving 
t^nxs  and  hundrfxls  of  millions  of  dollar,  all  cumulative  evidence  of  the  truth 
of  my  a<x-usatlons.  It  is  not  necessary,  I  think,  to  do  (his.  I  will  content 
myself  with  the  genwal  statement  that  each  of  the  spor:iflc  Instances  hereio- 
fore  i-Auul  by  rne  In  support  of  the  charge  of  discrimination,  harmful  in  the 
end  to  those  in  whose  favor  it  was  exercised,  as  well  as  to  (hos(!  who  suffei'f^d 
more  Imrnwilalely  l)y  having  it  direete<l  against  them,  is  a  demonstrated, 
lnc/)n(<»tlhle  fa/rt,,  and  (hat  tho  recf>rdK  show  it. 

It  may  b<i  worth  while,  h(»wever,  tf)  Include  in  (his  .slatement  a  brief 
summary  of  a  fr;w  of  the  specific  (Tltlelsms  which  I  have  made  against  the 
a/lmlnlst,ratlon  of  the  Ktaleral  K<!serve  System,  the  absolute  correctness  of 
whi'h  the  'ifflclal  re/:ord'<  prove. 

The  rfxv-irds  <r-itablish ,  among  others,  the  following  facts: 

1.  While  crirtain  big  banks  were  favonxl  with  huge  loans  at  low  Interest 
rat*«,  Kmall  r/xinlry  banks  were  charge/|  extravagant  and  usurious  rates 
»n  Instance  being  given  of  the  ex;ic(  Ion  of  an  aver.age  of  /ir,"/„  lnt<;r(;K(,  from  a 
nmiiU  c^,iinlry  bank  for  a  twf>-wee|<n  loan  of  .1(112.000  In  Sept.  1920,  (ho 
lnt<T»«t  charged  on  part  of  that  loan  by  a  Federal  Reserve  Hank  having 
ttf^m  a/rt  ually  as  high  iut  S7  >A  "/,,  per  annum . 

2.  The  Boarfl,  after  wvrJng  the  liardshlps  Impfjsod  by  (he  HO-callod 
"pr'>JfO»»lve"  IntJTfsHt  rate,  votMj  down  my  resolution  (o  Ihnit  ln(<)r<w(,  to 


(>';    and  also  dofeatod  another  resolution  which  I  offejiKl  to  limit  Interest 

lo  10%, 

:(.  Tho  Federal  Rosorvo  Bank  of  New  York  niiido  Its  biggeKt  loanx  lo 
inKtltu(  Ions,  some  of  whoso  executive  offlceni  were  largo  borrowern,  ntt 
"Illy  from  (heir  own  bankH,  but  from  otlier  batiks  which  were  alho  big 
borrowers  of  (ho  Keserve  System.  I  i:lto<l  one  c:;f(i  where  the  chief  oxccutlvo 
olTleer  of  a  <!ort!iln  banking  Institution,  ii  heavy  d(!btor  of  (he  Kiwerve  Manic, 
was  borrowing  I'or  the  beiuiflt  of  himself  and  f.imlly,  largely  on  Kpficulallvo 
s(vurllles,  millions  of  dollars,  or  more  than  his  bank  was  lending  to  all  fit 
Its  n;i,tl()nal  l):mk  correspondtdits  throughout  tho  (Xiuntry.  In  my  annual 
report  to  Congress  I  have  recomm(!nde<l  that  banks  be  prohlbllexi  from 
lending  to  their  own  active  officers. 

4.  The  Rosorvo  System  loane<l  at  times  to  big  favored  bankn  aK  much  an 
$1  15,000,000  or  mor<!  to  one  bank,  while  small  banks  in  other  p;u*tH  of  tho 
country  w(M<!  being  denied  a<:comnMMjatlon.  Small  banks  In  various  parts 
of  the  country  wore  also  rtMiuinrd,  contrary  to  tho  Ki)lrlt,  and  provisions  of 
the  Fe(l(M-al  Reserve  Acli,  to  put,  uj)  a  heavy  m;ij-gln  as  additional  Kocurlly 
for  (heir  discounlcd  paper.  Tin;  margin  exiuled  ain(>unl  Ing  sometimes  to 
from  50  to  200';?,.  1  directed  att(!ntlon  to  the  caic,  of  one  country  bank 
wliich  cl.ilms  to  have  IxMsn  conqxilleil  to  suspend  by  Its  Ros<!rve  Hank. 
After  paying  exorbitant  interest  radss  as  long  as  It  could,  and  aftir  it  had 
be(Mi  stripped  of  its  assets  by  the  Keservo  Bank's  df'inand  for  "excess 
security,"  the  bank  was  forced  to  close  and  Is  now  dc^inandlng  that  the 
l'"e(leral  Kosorve  System  pay  It.s  depositors  in  full.  The  official  records  also 
contain  Instance.-;  of  two  otlKir  national  l)aiiks  in  anothc!r  reserve  district 
closed  b.v  the  high-handed  .action,  as  I  was  rcUa,bl.v  informed,  of  a  certain 
Reserve  Hank  official. 

5.  Not  only  were  the  funds  of  the  Fixleral  Reserve  System  extensively 
loaned  to  banks  whose  executive  officers  and  directors  were  big  borr<jwers, 
but  the  records  .show  that  one  of  the  banks  Ixjrrowlng  most  h(!avily  from  its 
Reserve  H.ank  was  lending  la.st  aulumn  to  a  certain  large  borrower  who  at 
(hat  very  time  was  also  a  director  of  the  I<'oderal  Reserve  Bank  of  New 
York  over  five  million  dollars  (including  a  dummy  loan  of  over  $.'J,(K)0,000, 
— mostly  on  highly  speculative  securities,  while  farmers  and  the  "country" 
banks  were  even  then  begging  for  relief  and  enduring  ruinous  los.ses  because 
of  the  credit  restrictions  of  the  Reserve  System. 

6.  The  official  figures  show  that  in  September  1920  the  Reserve  System 
was  actually  lending  to  the  45  national  banks  in  the  throe  big  cities  of 
New  York,  Chicago  and  St.  Louis  about  three  hundred  million  dollars 
more  than  the  System  was  lending  at  tho  same  time  to  the  7 ,673  '  'coimtry" 
banks  in  all  the  48  States  of  the  Union. 

7.  At  the  beginning  of  Augu.st  1920  national  banks  in  New  York  City 
which  were  boiTowing  heavily  from  the  Federal  Reserve  Bank  were  lending 
for  correspondents  on  so-called  Wall  Street  loans,  largely  for  stock  specu- 
lations, over  $500,000,000  coaxed  thither  largely  by  the  high  rates  specu- 
lators would  pay. 

8.  In  addition  to  the  money  the  New  York  national  banks,  members  of 
the  Reserve  System,  exclusive  of  the  State  banks  and  trust  companies, 
were  lending  on  call  for  their  correspondents  and  customers,  they  also  had 
on  deposit  to  the  credit  of  their  correspondent  banks  in  all  parts  of  tho  coun- 
try approximately  $900,000,000  more,  although  the  total  sum  which  the 
New  York  national  banks  were  lending  to  all  other  banks  throughout  the 
coun*^^ry  was  considerably  less  than  one-fourth  of  that  sum. 

9.  The  Federal  Reserve  Bank  of  New  York  in  the  summer  of  1920  loaned 
at  6%  or  less  to  a  member  bank,  wliich  about  the  same  time  loaned  a  cus- 
tomer, the  head  of  a  large  manufactiuing  company,  on  his  personal  note, 
well  secured  by  the  stock  of  his  company,  several  hundred  thousand  dollars 
for  which  accommodation  the  member  bank  exacted  in  interest  and  commis- 
sion the  equivalent  of  about  200%  per  annum  on  the  net  amount  loaned 
by  it.     The  loans  were  paid  within  six  months. 

10.  Contraction  policies  of  the  Reserve  Board  have  been  largely  respon- 
sible for  the  forced  sales  of  Liberty  bonds  and  Victory  notes  and  the  en- 
suing depreciation  in  their  market  value.  The  shrinkage  in  value  of  these 
securities  since  the  Board  put  into  effect  its  deflation  policies  is  estimated 
at  more  than  a  thousand  million  dollars  and  has  caused  ruinotis  losses  to 
many  of  the  twenty  million  patriotic  men,  women  and  chi'dren  who  sub- 
scribed to  the  bonds  upon  the  understanding  that  they  would  be  an  accep- 
table collateral  at  banks  for  loans  at  low  interest  rates. 

11.  In  November  1915  a  deliberate  effort  was  made  by  certain  members 
of  the  Federal  Reserve  Board  to  close  up  or  remove  the  Fetleral  Reserve 
banks  in  three  or  four  important  districts,  but  the  execution  of  this  scheme 
was  prevented  by  the  prompt  action  of  President  Wilson,  Secretary  Mc- 
Adoo  and  the  Department  of  Justice. 

12.  About  Jan.  1  1920  tho  New  York  Reserve  Bank  was  lending  an 
amount  equal  to  nearly  six  times  its  own  capital — that  is,  six  times  the  capital 
of  the  Reserve  Bank  of  New  York — to  one  member  institution.  This  one 
borrower  was  thus  getting  nealry  twice  as  much  from  the  Reserve  System 
as  the  aggregate  amount  of  loans  and  discounts  which  tho  Federal  Reserve 
Bank  of  Dallas  at  that  time  was  lending  to  all  of  its  member  banks  in  that 
great  district  including  Texas  and  parts  of  Louisiana,  Oklahoma,  New 
IVIexico  and  Arizona. 

The  new.spapers  say  that  Governor  Strong  of  the  Reserve  Bank  of  New 
York  tried,  before  tho  Congressional  (Committee,  to  explain  the  loan  of 
$1.30,000.000  to  this  institution  on  the  ground  that  the  borrower  held 
$112,000,000  Government  securities,  but  this  excuse  won't  do,  for  in  my 
letter  to  the  Governor  of  the  Federal  Reserve  Board  of  Jan.  28  1920  I 
pointed  out  that  accordng  to  bank's  own  sworn  report,  tho  total  amount 
of  Liberty  bonds  and  United  States  certificates  owned  by  that  Institution 
was  less  than  $20,000,000. 

Th(!  loans  to  a  bank's  officers  are  somctiine.s  made  at  reduced  or  "family" 
Interest  rates,  carried  indefinitely  and  not  "called,"  while  other  borrowers 
engaged  in  legitimate  and  pro.luctive  business  are  required  to  make  per- 
emptory payments  regardless  of  the  sacrifice  and  .sometimes  (lie  ruin,  which 
the  compliance  with  the  bank  demands  may  involve.  1?!'*''  *'-'- 

If  (he  officers  of  the  Federal  Reserve  Bank  of  New  York  granted  these 
huge  accommodations  knowing  the  use  to  which  certain  of  these  institutions 
were  putting  (he  funds  under  their  command,  their  officcMs  were  culpable 
for  aiding  and  ahetdng  ly  a  misuse  of  Federal  Reserve  money.  If  they 
made  these  enormous  and  (sxceptional  loans  without  being  informed  as  to 
tho  uso  which  was  being  made  of  the  money,  and  without  an  Independent 
(jxaminatlon  of  the  borrowcT,  after  the  repeated  w.aniinKs  nliich  the  ( 'onip- 
troller  of  the  (Currency  had  given  to  (he  Federal  Rcser\<^  Hoard  (h.i(  such 
an  examination  ought  to  b<^  made,  they  are  guilty  of  gross  negligence.  There 
Is  no  escape  from  (hese  conclusions.  fijvk,  fji  B)l;l.'''l^'l^»: 

The  records  alfo  show,  I  believe,  mo.st  Indisputably,  (hat  the  Federal 
Reserve  Bank  of  New  York  has  been  and  is  being  rtin  on  an  extravagant 
baxls.  The  newspapers  re'(>nlly  n^ported  plans  subniiitecl  to  the  New  York 
Reserve  Hank  for  the  construct  i<in  of  a  ni'w  ;iii(l  sumptuous  bank  building, 
estlma(e<l  to  cost  .$|(«, 000. 00(1  probably  more  (hnn  (he  total  cct  t  of  (ho 
VVhl(<!  Mouse  at  Waslilnglon,  (he  Treasury  Building  and  a  half  a  doz(^i\  of 
our  State  (\'ii)ltols.  As  an  liidiiaiion  of  the  (extravagance  with  which  the 
l''e(l<^ral  Reserve  Hanlt  of  New  York  Is  being  run,  I  showed  thati  the  salaries 
paid  t(i  Its  "offliers"  alone,  (excliisivf^  of  other  J'mployces,  wcie  increased 
from  $!(.'(. 000  In  IDIO  lo  o\er  $UI(MI00  In  HiL'O.     The  sal.-iry  roll  of  the  New 
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York  KuMrve  Bank  rruiii  1919  to  1920  actually  increatted  $773,000.  despltu 
the  "dtiflatiuu"  In  l>ualuuB.-> 

It  appuai'b  that  Itie  baUrluts  paid  l>y  Ihu  Nuw  Yurk  Iteburve  Hank  tu  two 
do^enof  U6  "offlcurb"  iIiuIuiUiik  Its  higli  prii-tsd  "puhlliliy "  offiiers)  aKgc^ 
Kdli)alK)Ut  jKKI.OUO  ur  uioru  thiiii  Ihti  <i«Ki'UKatec>alariu.s  paUl  by  the  (ioverii- 
iMtiiil  to  ru'ty-lwii  I'ulCtid  Hl^Lets  Huiiaturs  fiuui  all  Uiu  8tatt)e>  eaat  of  thH 
M  ivil^iippi  HUur.  1  have  ho^Mi  luul  llial  a  iaTKU  majority  of  thueu  "otficerh" 
iiuvui'  nni  ovtir  $1,5(10  to  $:j,liliu  uiilil  ihey  caiiiu  tu  thu  Kwurve  Hank,  and 
thulr  ^alariub  have  been  raised  rapidly  fruiu  100  to  500%  out  of  the  public 
money  !> 

Tu  make  a  further  I'omparlsion.  the  agKrugate  salarieb  now  beinK  paid  tu 
twelve,  or  say  oue-balf  of  thebe  Ivvo  dozen  officials,  excce^l  the  total  salaries 
of  the  l'rer>ldeut  of  the  United  Slato«.  the  Vic»>-l're>iident  of  the  United  Htatiw 
the  C'hlef  Jiuitice  uf  the  Hupreme  C^ourt.  all  ten  inundxir!)  of  the  Cabinet 
and  seven  United  States  Senalorh     all  combined. 

LKivernor  Strong,  who  appeared  before  the  CoiiKreselonal  Committee 
.«  a  I  t'tpositor  of  the  p<illcie.s  foliuweil  by  the  Feileral  |{e.serve  Hoaid  and 
the  Nu»  York  Hank  during  19'J0.  was  abroad  nearly  the  whole  of  that  fiiteftil 
year,  lie  left  In  Mar.  or  April.  1920.  and  did  not  return  until  .lamiary. 
1921.  Hici  titateinenta  ai>  to  what  has  happening  in  biii  bank  during  ibat 
(>erlod  must,  therefore,  be  i9e<-ond-hand  an  he  could  have  bad  no  personal 
knowledge  of  the  pract'ceti  followed.  . 

lie  p:-ond.se<l  the  C»ngres.slonHl  Comml;(eo  neverthelesH  to  "dispo.se  o 
the  <'harges  finally  and  couchislvely"  and  1  am  content  to  have  a  discerning 
public  ilocide  how  far  he  has  succeeded  in  roconciling  the  clearly  establlt^hed 
fiu-t.-s  with  a  sound,  impartial  and  sagacious  policy. 

In  connection  with  the  ini^nianagement  of  certain  banking  institutions. 
and  the  operations  of  their  offkeis.  which  It  became  my  duty  as  Comptroller 
of  the  Currency  and  member  of  the  Ketleral  Ueserve  Hoard  to  criticize  and 
endeavor  to  correct.  1  beg  leave  to  quote  here  the  following  extract  from  my 
recent  addru.ss  at  Augusta.  Oa.: 

1  have  no  hesitation  in  telling  you  that  as  far  as  I  am  able  to  see  the 
decent  and  conservative  banking  element  in  New  York  City,  as  every wlierc 
elsr  •  t>;.;arils  just  as  1  do,  a  vJ  as  1  know  you  do.  the  operations  and  methods 
of  ic'iiaiii  big  sijccululors.  all  (he  more  dangerous  becaitso  of  the  prestige 
given  them  by  their  offii  ial  positions,  who  lia\e  made  playthings  of  the  funds 
of  other  pcoi)le.  and  the  perfoiniaiices  of  accidents,  antl  sons  of  somebody 
who  have  u.sed  the  wealth  and  power  entrusted  to  thorn  to  defy  the  moralities 
and  decencies.  When  the  stockholdei-s  understand  how  their  confidence 
has  been  abuse<l.  there  will  be  radical  changes  in  the  personnel  of  .some  of 
our  big  baidting  iiuititutious. 

The  record  has  boon  made  and  I  stand  upon  it.  My  object  in  pointing 
out  the  serious  errors  and  mistakes  for  whicli  the  present  Administration 
is,  in  my  opinion,  responsible  hiis  boon  to  prevent  their  recurrence,  for  no 
one  can  believe  more  earnestly  than  I  do  in  the  value  of  the  Federal  Koserve 
System  if  it  is  managed  In  the  interest  of  ail  tlio  people  all  the  time. 

As  to  the  past,  the  big  and  general  fact  is  that  the  System  failed  to 
function  as  it  should  have  done  and  could  have  done  with  proper  guidance 
at  a  critical  time,  and  thLs  failiu-e — not  of  the  System  but  of  Its  adminis- 
tration— I  believe,  has  caused  fearful  losses  and  great  suffering. 

When  I  was  before  the  Joint  Congressional  Committee  a  month  ago 
Representative  Ogden  Mills  of  New  York,  a  member  of  the  Commission, 
asked  mo  about  certain  facts  in  coimoction  with  one  of  my  charges,  but  as 
.soon  as  he  found  that  a  reply  would  incriminate  certain  persons,  ho  shouttxi. 
"1  withdraw  the  question."  Some  one  in  the  audience  called  out,  "What 
about  the  public?"     But  the  question  was  not  permitted  to  be  answered. 

Let  me  say  in  conclusion  that  1  cliallenge  the  Federal  Reserve  Board 
or  any  member  of  the  Board  to  deny  specifically  any  one  of  these  charges 
and  to  support  such  denial .     I  am  prepared  to  point  to  the  proof  of  them . 

I  also  submitted  to  the  Joint  CongrtMsional  Committee  certain  construc- 
tive suggestions  for  legislation  which  I  believe  would  be  distinctly  helpful 
-■o  the  (x>untry  if  favorably  acted  on  by  Congress,  but  I  will  not  encroach 
."ui^her  upon  your  space  to  take  up  that  subject  at  this  time. 

JOHN  SKELTON  WILLIAMS. 

Richmond,  Va. 


(lOVERNOR  HARDING  OF  FEDERAL  RESERVE  BOARD 
IN  ANSWER  TO  CRITICISMS. 
In  answer  to  the  criticisms  which  have  bt>en  directed 
.I'^ainst  the  Federal  Reserve  System,  W.  P.  G.  Harding, 
Governor  of  the  Federal  Reserve  Board,  undertook  in  an 
address  at  the  "Made-in-Carolinas"  Exposition  at  Char- 
l(>'.te,  N.  C,  on  Thursday  (Sept.  22)  to  explain  "The  Federal 
Reserve  System — What  It  Is  and  What  It  Is  Not."  Par- 
ticular attention  to  the  question  of  loans  by  member  banks 
is  given  by  Governor  Harding,  this  having  been  one  of  the 
chief  issues  involved  in  the  controversy  between  former 
Comptroller  of  the  Currency  John  Skelton  Williams  and  the 
Reserve  Board.  It  happens  that  Mr.  Williams  has  this 
week  renewed  his  allegations  of  discrimination,  and  what 
he  has  to  say  also  appears  in  the  current  issue  of  our  paper 
— in  the  article  immediately  above.  Governor  Harding 
in  his  speech  this  week  declared  that  "there  is  nothing  in  the 
Federal  Reserve  Act  which  gives  either  the  Federal  Reserve 
Board  or  a  Federal  Reserve  Bank  any  control  over  the  loan 
policy  of  any  member  banks."  He  added  that  "a  Federal 
Reserve  bank  cannot  compbl  a  member  bank  to  make  a 
loan  which  it  does  not  desire  to  make,  nor  restrain  it  from 
making  a  loan  which  it  wishes  to  make,  even  though  it  is 
forbidden  by  law."  He  further  undertakes  to  explain  that 
"a  Federal  Reserve  bank  cannot  lend  directly  to  the  cus- 
tomers of  a  member  bank,  nor  does  it,  in  fact,  take  the 
initiative  in  making  loans  to  a  member  bank  for  the  purpose 
of  enabling  the  member  bank  to  distribute  the  funds  so  ad- 
vanced to  its  customers.  The  Federal  Reserve  Bank  lends 
to  the  member  bank  against  transactions  already  made, 
for  the  purpose  of  enabling  the  member  bank  to  restore  its 
reserve  to  the  legal  requirement  after  the  reserve  has  been 
impaired  or  is  about  to  be  impaired  because  of  increased 
loans  and  deposits."  In  stating  that  the  Federal  Reserve 
Board  does  not  appear  to  be  authorized  by  law  to  pas.-^  upon 
the  paper  whitfh  is  offered  for  discount  to  Federal  Rt>servo 
banks,  Governor  Harding  says  in  part: 


This  Is  a  function  which  must  be  exer<-lsed  by  the  dirertors  of  the  Federal 
Reserve  banks  or  their  iluly  anthorizoil  officers  or  agents.  ...  It  (the 
law)  provides  that  a  Federal  Reserve  bank  must  extend  to  each  member 
bank  such  discounts  and  accommodations  as  may  be  "safely  and  reasonably 
made."  This  means  that  the  directors  of  a  Federal  Reserve  bank  and  the 
officers  appointed  by  them  nmst  exercjho  their  be.si  judgment  In  granting 
dl.scount  accommodal lotus.  They  must  a.ssure  Ihemselves  thai  the  dis- 
counts are  such  as  can  be  safely  made,  aiul  reasonably  made,  with  ilue  re- 
gard to  the  i)osslble  re<iuliements  of  other  member  banlis  which  may  ask 
for  accommodations  later  on. 

This  discretion  is  not  vested  in  the  Federal  Reserve  Hoard,  and  the 
reason  for  this  Is  probably  twofold.  Fir.sl,  the  Federal  Reserve  System  is 
not  a  central  bank.  It  is  a  regional  system  comprising  twelve  banks. 
Congress  did  not  intend  that  there  should  be  a  centralized  control  of  credits. 
Second,  In  a  country  embracing  so  vast  an  area  as  the  United  Hliites  it 
would  be  a  very  difficult  ta.sk.  if  not  an  impossibility,  for  a  central  boiu'd  to 
pass  intelligently  upon  the  security  of  tlio  paper  offered  for  discount .  whic  h 
must  nec«\ssarlly  come  from  all  sections  ol  the  country. 

Governor  Harding  also  in  the  course  of  his  address  made 
the  statement  that  "one  of  the  purpo.ses  of  the  Federal 
Reserve  Act  was  to  provide  an  elastic  currency."  Unittul 
States  notes,  or  legal  tenders,  he  pointed  out,  are  required 
by  law  to  remain  at  a  fixed  amount,  .$346, GSl  ,01(5.  He 
furthttr  stated:  "National  bank  notes  are  secured  by  Gov- 
ernment bonds  and  those  notes  do  not  have  the  qualities 
of  (flastic  currency.  Their  volume  has  never  de])ended 
upon  the  actual  need  for  currency  so  much  as  upon  the  price 
of  Government  bonds  which  have  the  circulation  privilege, 
and  there  has  bcten  only  a  moderatt)  tihange  in  the  volume 
of  national  bank  notes  outstanding  for  several  years  past. 
Federal  Reserve  notes,  on  the  contrary,  are  distinctly 
elastic.  ...  As  an  evidence  of  the  elastic  quality  of 
Federal  Reserve  notes  may  be  cited  the  fact  that  on  April  1 
1917  the  total  outstanding  was  $357,239,000;  on  Aug.  1  1919 
the  total  outstanding  had  increased  to  $2,500,820,000, 
and  .  .  .  the  maximum  amount  ever  in  circulation, 
$3,404,000,000,  was  reached  on  Dec.  23  1920."  Explain- 
ing that  the  Federal  Reserve  notes  are  not  legal  tender, 
nor  do  they  count  as  reserve  money  for  member  banks. 
Governor  Harding  continued: 

They  are  Issued  only  jus  a  need  for  them  d<!velops  and  as  they  become 
redundant  In  any  locality  they  are  returned  for  credit  or  for  redemption 
to  tho  Federal  Reserve  Hank  or  to  the  Treasury  at  Washington.  Thus. 
there  cannot  bo  at  any  time  more  Federal  Reserve  notes  in  circulation  than 
iho  needs  of  the  country  at  the  prevailing  level  of  prices  and  wages  require, 
and  as  the  demand  abates  tho  volume  of  notes  outstanding  will  be  corre- 
.spondingly  reduced  through  rexlomption. 

Governor  Harding  argues  that  "as  long  as  Federal  Re- 
serve notes  are  redeemable  in  gold  and  the  required  reserves 
are  maintained,  it  is  difficult  to  see  how  there  can  be  any 
iiiflation  of  the  currency  growing  out  of  the  issue  of  Federal 
Reserve  notes."  He  observes  that  "the  currencj'  inflation 
which  now  exists  in  otht^r  countries,  and  which  existed  in 
this  country  during  and  after  the  Civil  War,  is  due,  first, 
to  the  suspension  of  gold  x)ayments;  st..cond,  to  an  unbalanced 
budget — that  is,  insufficient  revenues  to  enable  the  Govern- 
ment to  pay  its  current  expenses;  and,  third,  to  the  use  of 
irredeemable  paper  currency  either  by  the  Government 
direct  or  by  a  central  bank  against  Government  securities, 
and  the  forcing  of  sutih  notes  into  circulation  in  payment 
of  Government  obligations  and  private  indebtedness." 

Reverting  to  present  conditions  and  future  prospects, 
Mr.  Harding  states  that  "tho  banking  situation  has  greatly 
improved,  and  v/ith  respect  to  it  the  gloomy  forebodings 
of  last  winter  are  no  longer  justified  and  can  be  dismissed. 
The  process  of  readjustment  has  not  yet  been  completed, 
but  evidences  are  multiplying  that  the  corner  has  been  turned 
and  that  we  have  passed  the  most  acute  stage  of  the  readjust- 
ment period."     In  full  Governor  Harding's  address  follows: 

Nearly  seven  years  have  elapsed  since  tho  establishment  of  tho  Federal 
Reserve  banks  and  yet  there  is  still  a  surprising  lack  of  knowledge  of  what 
they  really  are  and  of  what  their  proper  functions  are,  not  only  on  the  part 
of  the  public  but  among  bankers  as  well.  Much  has  been  said  and  Nvritten 
regarding  them,  which  is  calculated  to  create  entirely  wrong  impressions 
and  ^vhile  it  is  impossible,  in  tho  brief  space  of  time  which  can  properly  be 
allotted  to  a  public  address,  to  enter  into  ait  elaborate  discussion  of  the 
subject,  I  shall  endeavor  this  afternoon  to  describe  concisely  the  character 
and  some  of  the  distinctive  functions  of  the  Federal  Reserve  banks  and  of 
the  Federal  Reserve  system. 

The  Federal  Reserve  Act.  which  Is  responsible  for  the  existence  of  the 
Federal  Reserve  Board  and  the  Federal  Reserve  banks,  was  app^o^ed  on 
Dec.  23  1913,  and  has.  at  vtirious  times  since,  been  antended  by  Congress. 
The  amendments,  for  the  most  part,  have  been  the  result  of  suggestions 
made  b>-  the  Federal  Reserve  Board  and  were  designed  to  render  thj^  Act 
more  effective. 

The  general  purposes  of  tho  Act  are  outlined  la  Its  caption  or  short  title, 
which  is  as  follows: 

"An  .-Vet  To  Provide  for  tho  establishment  of  Federal  Reserve  l>;u\ks. 
to  furnish  an  elastic  currency,  to  afford  means  of  rediscotiutiitg  ix>mnterctal 
paper,  to  establish  a  ntore  effective  supervision  of  bankiitg  in  the  I'nitetl 
States,  and  for  other  purposes  " 

The  need  for  a  more  efficient  banking  system  in  the  Unlt»\l  St,>»tos  iL-id 
been  felt  for  many  years.  Kver  since  tho  year  IS90  the  subjtvt  was  om«« 
whiiii  was  discu.ssed  frequently  at  bankers'  conveiltloits  and  at  gatherings 
of  commercial  bodies,  but  the  event  which  ga\  e  great  lmi><^tus  to  tho  in»»v«>- 
ment  for  banking  reform  aloitg  constructi\o  iiiu>s  w.is  the  paittc  of  IW7. 
The  following  .\ear  Congrt-ss  civated  a  Monetary  (.""omivtisslon.  which, 
after  a  long  and  tttorough  study  of  the  banking  .systonts  of  tho  wiu-ld  sub- 
mitted an  exhaustive  tvport.      During  the  ytvn-s  1911  luul  191U  »  »H»nimitt»<* 
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of  tho  House  of  ReproHontatlves,  commonly  known  as  the  "Pujo  Oommlt- 
too,"  InvoNtlKiiUHl  bunking  inotliofis  In  this  couiitrv  and  Hubniltlod  a  roi)orfc. 

Wll.h  Mils  woaltli  of  InforiuaUon  In  liaml.  (JoiiKrcss  iiarly  in  tlio  yoar 
lOl.'t  took  111)  llio  iiialtcir  ol'  hankliin  roforni  In  oariKist  and  tlio  Kodiiral 
Rosorvo  Act  was  put  npon  tlui  slatnl.o  hooks  bol'orn  tlio  t-loso  of  tlu)  yoar. 

Tills  Act  is  unlv(Msally  adiiillLod  to  bo  a  uroat  <rorintrnctlvo  ploco  of 
IcKLslation  and  is  applauded  i)olli  by  frlonds  and  (Grilles  of  tlio  l<'odoral 
Roscrvo  sysloiii,  by  llioso  who  understand  tlio  \r,l  jis  well  as  tlioso  who 
do  not.  It  Is  bocanso  so  many  havo  no  roal  concoptloii  of  tho  piirposos 
or  moaning  of  tho  Act  that  tlioro  has  bcou  so  much  criticism  of  Its  admlii- 
istralion. 

Tho  Kodoral  Roscrvo  Act  did  not  establish  a  central  bank.  On  tho  con- 
trary, It  made  possible  the  estahllshniont  of  as  many  as  twelve  Keiloral 
Reserve  banks,  each  almost  wholly  Indeiiondent  of  the  others  in  opciratlon, 
as  well  ,a.s  in  local  policies.  From  a  le^ai  standpoint  tli(«e  b.inks  are  private 
corporations,  oixanizod  under  a  special  act  of  ConRress.  nani()ly,  tlui  Kederal 
Reserve  Act.  They  are  not  in  tho  strict  sense  of  tho  word  (iovernment 
banks,  but  are  only  (luasi-Governmental  institutions,  in  that  they  are 
under  tho  Koneral  supervision  of  tho  FodcM-al  Kosorvo  Board  and  have  on 
their  boards  of  directors  three  men,  representinK  the  Governmoiit.  who 
are  appointed  by  the  Federal  Reserve  Hoard. 

Each  bank  has  nine  directors  and  the  other  six  are  chosen  by  tho  mnmbor 
banks,  which  are  tho  sole  stockholders  of  the  Federal  Reserve  Hank.  The 
law  does  not  permit  the  Federal  Reserve  banks  to  compote  for  busino.ss 
each  other  or  with  the  National  banl<s.  State  banks  and  trust  companies  of 
the  country.  They  are  not  allowed  to  rocoivo  deposits  from  the  public 
and  can  accept  deposits  only  from  their  member  banks,  from  tho  United 
States  Government  and,  solely  for  the  purposes  of  exchange  or  collection, 
from  non-member  banks  or  trust  companies.  They  are  not  allowed  to 
make  loans  or  advances  direct  to  the  public,  but  can  lend  only  to  the  United 
States,  to  their  member  lianks  and.  subject  to  certain  conditions,  for  periods 
not  exceeding  six  months,  in  anticipation  of  the  collection  of  taxes  or  the 
receipt  of  assured  revenues,  to  States,  Counties,  municipalities  and  other 
political  subdivisions   in   tlie   United   States. 

In  lending  to  their  member  banks  Federal  Raserve  banks  are  not  permitted 
by  law  to  use  the  same  discretion  tliat  Ls  allowed  National  banks.  State 
banks  and  trust  companies,  but  they  must  observe  the  limitations  prescribed 
by  law  as  to  the  character  and  maturity  of  the  notes  offered  them  by 
member  banks  for  discount.  Except  as  to  notes,  drafts  and  bills,  drawn 
or  issued  for  agricultural  purposes  or  based  on  live  stock,  which  a  Federal 
Reserve  bank  may  discount  for  a  member  bank  if  the  maturity  does  not 
exceed  six  months,  a  Federal  Reserve  bank  cannot  discount  any  paper  which 
has  longer  than  three  months  to  run,  exclusive  of  days  of  grace. 

The  law  puts  a  limitation  also  upon  the  character  of  a  note  which  a 
Federal  Reserve  Bank  may  discount  for  a  member  bank .  A  Federal  Reserve 
bank  may  make  advances  to  its  member  banlcs  on  their  promissory  notes, 
for  a  period  not  exceeding  fifteen  days,  provided,  such  promissory  notes 
are  secured  by  the  deposit  or  pledge  of  bonds  or  notes  of  the  XTnlted  States, 
or  by  notes,  drafts  and  bills  of  exchange  or  bankers'  acceptances  which  are 
themselves  eligible  for  rediscount  or  purchase  by  a  Federal  Reserve  Bank. 
To  be  technically  eligible  for  rediscount  a  note  must  be  endorsed  by  a  mem- 
ber bank,  its  maturity  must  be  within  the  time  limit  prescribed  by  law  and 
it  must  have  beeen  issued  or  drawn  for  agricultural,  industrial  or  commercial 
purposes,  and  it  must  also  be  shown  that  the  proceeds  of  the  note  have  been 
used  or  are  to  be  u.sed  for  such  purposes. 

Federal  Reserve  Banks  are  forbidden  by  law  from  discounting  notes, 
drafts  or  bills,  covering  merely  investments,  or  issued  or  drawn  for  the 
purpose  of  carrying  or  trading  In  stocks,  bonds  or  other  investment  securi- 
ties, except  bonds  and  notes  of  the  Government  of  the  United  States. 

The  Federal  Reserve  Act,  as  amended,  has  changed  both  the  amount, 
and  character  of  the  reserves  which  all  national  banks  and  state  member 
banks  must  carry  against  their  deposit  liabilities.  For  a  long  period  of  years 
it  has  been  the  practice  of  American  banlis  to  carry  as  a  reserve  In  cash 
and  on  deposit  with  other  banks,  a  certain  proportion  of  their  deposits 
Before  the  passage  of  the  Federal  Reserve  Act,  the  national  banks  in  the 
three  central  reserve  cities  were  required  to  keep  in  their  own  vaults  as 
reserve  in  gold  or  lawful  money  an  amount  equal  to  2.5%  of  their  net  deposit 
and  in  other  cities  and  towns  they  were  required  to  keep  a  part  of  their 
required  reserves  in  cash  in  their  own  vaults  and  a  part  on  deposit  with 
other  banks.  The  laws  regarding  the  reserves  of  State  banks  varied  in  the 
different  States.  Under  the  Federal  Reserve  Act  the  percentage  of  reserve 
required  has  been  sub.stantially  reduced,  and  as  amended,  no  national 
bank  and  no  State  member  bank  is  required  to  keep  any  definite  amount  of 
cash  in  its  own  vaults  and  whatever  amount  of  cash  Is  kept  on  hand  bythe 
memijer  banics,  as  deemed  necessary  by  the  judgment  and  experience  of, 
their  officers,  does  not  count  as  part  of  the  banlcs'  lawful  reserve. 

The  entire  legal  reserves  of  all  member  banks  must  be  kept  on  deposit 
with  the  Federal  Reserve  Banks.  As  a  conse^iuence.  the  cash  resources  of 
the  Federal  Reserve  Banks  are  necessarily  very  large  and  their  holdings  of 
gold.  In  particular,  constitute  a  very  large  proportion  of  all  the  gold  in 
the  country.  The  gold  held  by  the  Federal  Reserve  Banks  is  equal  sub- 
stantially to  all  the  gold  that  might  have  been  held  by  all  the  banks  through- 
out the  country  if  there  had  been  no  Federal  Reser\'e  Banks  established. 

As  the  Federal  Reserve  Banks  are  made  the  sole  custodians  of  the  legal 
reserves  of  all  member  banks,  the  object  of  Congress  In  throwing  safeguards 
and  limitations  around  their  loan  transac-tlons  Is  evident.  It  is  necessary 
that  Federal  Reserve  Banks  should  keep  themeslves  In  a  "liquid"  position 
that  is,  their  bills  discounted  must  he  of  short  maturity  and  should  be 
readily  collectible.  The  strength  of  the  entire  banking  system  of  the 
United  States  Is  directly  related  to  the  strength  of  tho  Federal  Reserve 
Banks.  If  a  Federal  Reserve  Bank  should  find  Itself  In  a  weak,  over- 
extendwl  or  unsafe  position,  all  Its  member  banks  would  be  directly  affected. 

While  fJongress  has  placed  upon  the  Federal  Reserve  Board  the  respon- 
sibility of  defining  ellgly)le  paper,  within  the  mealng  of  the  Federal  Reserve 
Act,  It  has  cntru.sted  the  management  of  the  Federal  Reserve  Banks,  under 
the  gfmfTal  supervision  of  the  Federal  Reserve  Board,  to  their  own  directors. 
Ea<;h  Fwlfn-al  Reserve  Bank  has  power  to  appoint  by  Its  board  of  directors, 
such  offlccrH  and  employees  as  are  not  otherwise  provided  for  In  the  Federal 
Reserve  Ar,-t  and  to  define  their  duties,  to  prescribe  by-laws,  not  Incon-slstont 
with  the  law,  regulating  the  manner  In  which  Its  general  business  may  be 
conductc*l,  and  to  exercise,  by  lis  board  of  directors,  or  duly  authorized 
nffU-^m  or  agents,  all  powers  sp<x:ificfrily  granted  by  law  and  such  Incidental 
powers  as  may  be  ncifHsary  to  carry  on  the  business  of  banking  within  the 
limitations  pr(wcrlb«!<l  by  law. 

KH/'.h  Ff/leral  Reserve  Hank  Is  (:onducte<l  under  the  supervision  and  con 
trol  of  Its  board  of  d I rwAors ,  who  are  charg<xi  by  law  to  perform  the  duties 
usually  appCTlalnIng  Ui  tho  office  of  directors  of  bank.ng  associations  and 
to  a/lmlnlsler  the  affairs  of  the  bank  fairly  and  Impartially  and  without  dis- 
crimination In  favor  of  or  against  any  memijor  bank  or  banks  and,  subjcc-t 
U)  the  provl'-.lons  of  law  and  the  orders  of  tho  Federal  Reserve  Board,  to 
fixU^nil  to  c.ii/.Yi  member  bank  such  discounts,  advancements  and  accommo- 
dations as  may  t)t>  safely  and  re;iHonably  mado  with  duo  regard  for  the  claims 
and  d»ifnand<  of  other  member  bank.i. 

The  P<-/lfT.-il  Reserve  Board  i\'i<-»  not  appear  to  be  authorized  by  law  to 
pa««  opf>n  the  paper  which  In  offere<l  for  diHcount  to  Ke<l(!ral  Reserve  banks 


This  Is  a  function  which  must  bo  exorclsod  by  tho  directors  of  the  Federal 
Reserve  Hank  or  by  their  <luly  authorized  officers  or  agents.  While  the 
law  does  not  prosfTlbe  any  flxt^l  limit  as  to  tho  amount  of  loans  that  a  Fe<l- 
or.il  Reserve  liaiik  may  niiike  to  n  moinbor  bank.  It  does  roqulrc  that  duo 
regard  must  bo  given  to  tho  claims  and  doniands  of  other  iniimbcr  banks, 
that  Is,  to  th(!lr  possible  iKJeds  for  credit  accominodatlon.  It  also  provides 
lliat  ;i  li'ederal  Roserve  Hank  must  extend  to  each  ineinber  bank  such  dis- 
counts and  ai'i'ommodatlons  as  may  lie  "sjil'eiy  and  niasonably  ni;ide." 
'I'lils  means  that  the  dlro(;tors  of  a  Ferloral  Iteserve  Hank  and  tlii-  officers 
ajipolnted  by  them  must  exercise  their  best  Judgment  in  granting  discount 
accommodations.  They  must  assure  themselves  that  the  dlscoiinlH  are 
such  :ls  can  bo  safely  made,  and  reasonably  m.-ule,  with  duo  regard  to  the 
possible  reiiuirc'inenls  of  otiior  member  banks  which  m.iy  iisk  for  accommo- 
dations ialiM'  on.  'K  ':(  H 

'I'lils  discretion  is  not  vested  In  the  Federal  Reserve  Hoard  and  the  roanon 
for  this  is  probably  two-fold.  First:  the  F(5<lor;il  Reserve  system  Is  not  a 
central  bank.  Itr  is  a  regional  system  comprising  twelve  banks,  f 'ongriiss 
did  not  Intend  that  there  should  be  a  centralized  control  of  credits.  Ho<x)nd; 
In  a  country  embracing  so  v.'ust  an  area  as  the  United  States.  It  would  bo  a 
very  difficult  task,  if  not  an  Impossibility,  for  a  central  Hoard  to  pass 
Intelligently  upon  the  security  of  the  paper  offered  for  discount,  which  must 
necessarily  come  from  all  se(-tlons  of  the  country. 

I  have  already  called  your  attention  to  tho  fact  that  Federal  Reserve 
banks  arc  not  permitted  by  law  to  make  loans  direct  to  individuals,  flrma 
or  corporations,  and  that  they  can  only  rediscount  paper  which  i>ears  the 
endorsement  of  a  member  bank.  It  is  evident,  therefore,  that  In  order 
for  a  Federal  Reserve  Bank  to  render  financial  assistance  to  those  engaged 
in  commerce  or  industry,  in  agriculture  or  In  the  raising  of  live  stock,  the 
loans  must  first  be  negotiated  with  member  banks.  There  are  many  loans, 
however,  which  member  banks  may  legally  and  properly  make  which  can 
not  be  rediscounted  with  Federal  Reserve  banks  for  tho  reason  that  the  law 
does  not  admit  of  the  classification  of  such  paper  as  eligible.  A  Federal 
Reserve  Bank,  therefore,  can  not  discount  any  paper,  however  good  it 
may  bo,  which  is  not  technically  eligible  under  the  terms  of  the  Federal 
RRserve  Act,  and,  on  the  other  hand,  it  is  entirely  within  Its  rights  in  de- 
clining to  discount  notes  wh'ch,  even  though  technically  eligible,  are  not 
satisfactory  from  a  credit  standpoint. 

While  the  Federal  Reserve  Act  was  Intended  to  strengthen  the  banking 
sy.stem  of  the  United  States  and  to  provide  ready  means  of  rediscounting 
certain  classes  of  paper,  it  is  also  the  evident  intention  of  the  Act  to  disturb 
as  little  as  possible  the  business  of  the  member  and  non-member  banks, 
or  their  dealings  with  their  customers.  There  is  nothing  in  the  Federal 
Reserve  Bank  any  control  over  the  loan  polic-y  of  any  member  l>ank.  A 
Reserve  Bank  can  not  compel  a  member  bank  to  make  a  loan  which  it  does 
not  desire  to  matie  nor  restrain  it  from  making  a  loan  which  it  wishes  to 
make  even  though  it  is  forbidden  by  law. 

I  have  already  explained  that  a  Federal  Reserve  Bank  cannot  lend  directly 
to  the  customers  of  a  member  bank,  nor  does  it,  in  fact,  take  the  initiative 
in  making  loans  to  a  member  bank  for  the  purpose  of  enabling  the  member 
bank  to  distribute  the  funds  so  advanced  to  its  customers.  The  Federal 
Reserve  Bank  lends  to  the  member  bank  against  transactions  already  made, 
for  the  purpose  of  enabling  the  member  bank  to  restore  its  reserve  to  the 
legal  requirement,  after  the  reserve  has  been  impaired  or  is  about  to  be 
impaired  because  of  increased  loans  and  deposits. 

I  know  that  there  is  a  very  general  popular  misconception  regarding 
this  and  I  think  that  some  of  the  member  banks  are  responsible  for  this 
misunderstanding,  although,  I  am  sure,  they  have  not  been  actuated  by 
malicious  motives.  I  have  been  in  the  banking  business  myself  and  I 
think  that  I  know  something  of  banking  psychology.  Banks,  as  a  rule, 
do  not  like  to  admit  to  customers  that  they  are  .short  of  loanable  funds  nor 
do  they  like  to  arouse  enmity  in  declining  to  make  loans  or  in  asking  for  a 
reduction  of  a  loan  already  made. 

I  know  that  there  are  some  bank  officers  who  are  able  frankly  to  decline 
an  application  for  a  loan  in  a  way  which  leaves  no  sting,  but  which  on  the 
contrary  gives  the  applicant  the  impression  that  the  rejection  of  his  applica- 
tion is  a  favor  to  him.  But  rot  all  bank  officers  have  such  tact.  Some 
are  frank  enough,  but  their  bluntness  hurts  the  feelings  of  the  would-be 
borrower.  It  is  not  unusual,  therefore,  for  bank  officers  in  declining  loans 
to  look  for  a  buffer,  or  some  one  to  whom  they  can  "pass  the  buck."  In 
the  old  days,  the  board  of  directors  was  made  useful  in  this  capacity.  By 
way  of  illustration'I  am  going  to  tell  you  a  story  which  was  told  me  by  a 
native  of  North  Carolina  and  who.  by  the  way,  was  one  of  the  best  citizens 
that  the  Old  North  State  ever  gave  to  Alabama,  the  Honorable  Joseph  F. 
Johnston,  who  was  Governor  of  Alabama  for  two  terms  and  who  died  some 
years  ago  while  he  was  a  Senator  of  the  United  States. 

He  was  formerly  president  of  a  bank  in  Birmingham  and  he  used  to  enjoy 
telling  this_'joke  on^himseif.  It  seems  that  one  day  a  man,  whom  I  shall 
call  Jones,  who  had  no  credit  responsibility  and  no  visible  means  of  support, 
but  who  was  an  all-around  good  fellow  and  had  some  little  political  influence 
in  local  elections,  came  into  the  bank  and  wanted  to  borrow  .$300.  Governor 
Johnston  asked 'liim  what  collateral  he  had. 

"Well."  said  Jones.  "I  haven't  got  any.  If  I  had  any  collateral  I  would 
sell  It  and  I^would  not  want  to  borrow  any  money." 

"Well,"  Governor  Johnston  said.  "Who  is  going  to  endorse  your  paper 
for  you?" 

Jones'replied.  "I'do  not  know  anybody  who  will  endorse  my  paper.  I 
want  to  borrow  it  on  my  own  name." 

Governor  Johnston  was  anxious  not  to  offend  the  fellow,  so  he  said.  "I 
will  tell  you  what  I  will  do.  I  can  not  promise  offhand  to  let  you  have  the 
money,  but  I  will  see  our  directors  about  it  and  if  they  approve  the  loan  I 
will  be  very  glad  to  make  it  for  you."  There  were  only  seven  directors  and 
they  all  had  offices  in  the  business  section  of  the  town,  so  Jones  got  busy 
and  went  around  and  saw  each  one  of  the  directors  of  the  bank  and  he 
ascertained  also  when  the  next  directors'  meeting  would  be  held.  The  day 
following  the  directors'  meeting  Jones  came  In  with  his  note  all  filled  out 
and  said: 

"All  right,  here  is  my  note.     Let  me  have  tho  money." 

Governor  Johnston  said,  "I  am  very  sorry,  my  friend.  I  cannot  make  the 
loan;    the  directors  turned  it  down." 

"What."  Jones  exclaimed.  "Did  they  turn  that  loan  down?" 

"Yes.   they  did." 

"Well."  said  Jones.  "That  Is  very  queer.  I  saw  Mr.  A  and  Mr.  B; 
I  saw  every  one  of  the  directors,  and  they  all  said  I  could  have  the  money. 
All  of  them  were  In  favor  of  It." 

"Well,"  (Jovornor  Johnston  said,  "I  cannot  help  what  they  told  you. 
I  brought  the  matter  up  at  tho  directors'  meeting  and  they  all, voted  to 
turn  It  down." 

"Well."  Jones  replied.  "All  I  have  to  say.  Governor  Johnston,  is  that 
personally  and  separately  your  directors  are  a  very  clever  set  of  men,  but 
collectively  they  are  tho  biggest  liars  in  Birmingham." 

In  th<rse  days,  however,  bank  officers  find  In  tho  Federal  Reserve  Board 
or  tho  F(!deral  R<»crve  Hank  a  much  more  satisfactory  buffer  than  a  local 
board  of  directors.  I  know  of  many  cases  whore  banks  have  found  It  very 
conveniant  to  pass  the  buck  to  the  Federal  Reserve  Hank  or  the  Federal 
Reserve  Board,  and  havo  stated  to  a  borrower  or  would-be  borrower  that 
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I.      HUfti  a   priH-uUuru  liaii  a 
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I'si-ount  lines.  wbl«-h  liavo  run  in 
-.  ovur  a  prrioil  of  years,  without  being  ndui'eil,  anil  have  callexl 
I  I  ion  of  the  borrowing  banliii  to  the  net-essity  of  workini^  tlieiuselves 

into  a  stronger  position.  Hut  in  no  case  within  the  Unowltxlge  of  tho 
KeUeral  Ketserve  Uoartl  has  any  Kwleral  Keserve  Kank  uiutertaken  to  say 
to  a  ineniber  bank  what  particular  luaiui  It  should  call  or  ask  to  have  reduceil. 
I  will  give  yuu  a  concrete  example.  In  another  state,  not  in  this  Kcderal 
K.St  rve  Diijtrlct,  there  is  a  national  bank  which  has  for  a  ioni?  time  been  a 
l.trge  and  contliuioiiM  borrower  at  the  Federal  Keserve  Hank,  the  amount 
of  Its  rediscounts  beiiiK  several  times  greater  than  its  capital  stock  and  its 
fair  pro|>ortion  of  the  loanable  funds  of  tho  Keserve  Hank.  It  seems  that 
this  bank  has  made  freiiuent  promises  to  reduce  its  discount  line  to  a  more 
reasonable  sum,  but  as  It  collectexl  note8  It  would  cimstantly  send  in  others 
for  rediscount. 

I  hold  in  my  hand  a  notice  that  this  bank  appears  to  have  been  sendlnK 
to  some  of  Its  lH>rrowlng  customers,  which  reads  as  follows: 

"Your  note  for  $ falls  duo 

"Our  Federal  Keserve  Bank  owi\sthls  note,  having  rediscounti-d  It  for  us. 
As  It  has  been  renewed  several  times,  they  are  insisting  on  a  payment  of 

$ or  more.     It  Is  absolutely  necessary  to  airange  this  note  on  the 

day  of  Its  maturity.     Yours  truly.     Cashier." 

The  Cashier  of  this  bank  recently  wrote  the  Federal  Reserve  Bank  as 
follows: 

"Wo  wish  to  asusre  you  that  we  appreciate  your  help  and  could  not  have 
gotten  along  without  it.  We  are  more  anxious  to  reduce  our  line  than  you 
are  to  have  us  do  it.  To  show  you  how  desirous  we  are  to  get  our  line 
down  I  am  enclosing  a  notice  which  wo  have  lately  gotten  out  and  which 

Is  producing  excellent  results Now  be  patient  with  us  just  a  little 

longer  and  we  will  show  you  that  we  can  reduce  our  lino  to  a  respectable 
size.     We  thank  you  just  tho  same." 

To  this  the  Federal  Reserve  Bank  replied  promptly: 

"We  are  please<l  to  note  from  your  letter  of  Sept.  9  that  you  anticipate 
being  able  before  very  long  to  materially  reduce  your  large  borrowings  from 
us  in  a  gradual  manner.  We  do  not,  however,  feel  that  you  are  justified  in 
sending  a  notice  to  borrowing  customers  a.s  per  tho  form  which  you  enclosed, 
as  it  makes  statements  that  are  entirely  uncalled  for.  Tho  papers  that  you 
have  had  under  rediscount  with  us  and  which  wo  accepted  as  being  eligible 
In  order  to  extend  to  you  needed  aid,  represent  loans  that  the  officiors  of 
your  bank  have  pa.ssed  upon  from  the  standpoint  of  the  credit  worth 
involved,  and  no  doubt,  with  tho  consideration  as  to  their  collectibility 
when  due,  and  therefore,  w^hen  the  time  comes  for  making  collection,  it 
would  seem  that,  being  conversant  with  local  conditions,  ways  and  means 
for  making  collection  could  be  devised  by  the  same  officers  without  laying 
the  burden  upon  tho  Federal  Reserve  Bank.  This  Bank  has  never  set  forth 
to  your  institution  what  loans  it  should  or  should  not  make,  nor  has  it 
stated  that  any  particular  note  or  notes  that  it  has  held  under  rediscount 
from  your  bank  should  be  collected.  We  have  extended  accommodation  to 
you  over  a  long  period  which,  in  our  opinion,  was  tho  time  when  credit  was 
needed  in  order  to  aid  your  customere  in  their  commercial .  indu.strial  and 
a^icultural  operations,  but  when  tho  harvesting  and  marketing  period 
arrived  and  there  seemed  to  be  little  or  no  reduction  in  your  borrowings, 
■we  deemed  it  advisable  to  bring  to  your  attention  the  desirability  of  efforts 
being  made  to  get  out  from  your  seriously  extended  position.  The  desired 
amoimt  of  curtailment  in  the  indebtedness  of  your  individual  customers  is  a 
matter  that  should  be  w  orked  out  by  your  directors  and  officers,  they  bearing 
in  mind  the  extended  position  of  your  institution  and  its  safety.  We  would 
ask  therefore  that  you  discontinue  at  once  using  tho  form  of  notice  referred 
to  and  that  you  also  recall  the  notices  of  a  similar  tenor  that  have  already 
been  sent  to  your  customer.^." 

To  this  the  member  bank  replied: 

"Your  letter  of  the  10th  instant  was  received  this  morning.  Fortunately 
we  had  not  issued  any  of  the  notices  in  question  and  have  destroyed  the 
entire  supply.     Am  sorry  the  incident  occurred." 

No  doubt  the  Federal  Reserve  Board  ^vill  receive  many  complaints  grow- 
ing out  of  this  incident. 

There  is  perhaps  even  greater  confusion  in  the  public  mind  regarding  the 
issue  of  Federal  Reser\-e  Notes  than  there  is  regarding  the  rediscounting 
functions  of  the  Federal  Reserve  Banks.  The  impression  seems  to  prevail 
very  generally  that  the  Federal  Reserve  Board  has  power  to  expand  or 
contract  the  currency  of  the  countrj-  at  will  and  some  believe  that  it  has 
exercised  this  power  in  a  reckless  and  arbitrary  manner.  WTiile  the  law 
prescribes  that  the  Federal  Reserve  Board  shall  have  the  right,  acting 
through  the  Federal  Reserve  Agent,  to  grant  in  whole  or  in  part  or  to 
reject  entirely  the  application  of  any  Federal  Reserve  Bank  for  Federal 
Reserve  Notes,  it  has  never  e.xsrcised  this  right.  On  the  contrary,  it  has 
always  approved  promptly  every  application  which  has  been  made  for  the 
Issueof  Federal  Resen-e  Notes.  Oneof  the  purposes  of  the  Federal  Reserve 
Act.  as  stated  in  its  caption,  is  to  furnish  an  elastic  currency,  but  there  are 
many  whose  idea  of  elasticity  is  continuous  stretching. 

Currency  to  be  really  elastic  must  be  susceptible  of  expansion  or  the 
reverse,  as  the  needs  of  industry  and  commerce  may  require.  Many 
believe  that  there  was  a  preordained  contraction  of  the  currency  during  the 
year  1920,  determined  upon  in  order  to  reduce  prices.  The  facts,  which 
can  be  readily  ascertained  from  the  figures  which  were  published  every 
week  during  the  year  1920,  show  that  this  impression  is  absolutely  un- 
warranted. The  Federal  Reserve  Board  said  in  its  Annual  Report  for  1919: 
"The  expan.sion  of  credit  set  in  motion  by  the  war  must  be  checked. 
Credit  must  be  brought  under  effective  control  and  its  flow  he  once  more 
re.gulated  and  governed  with  cai'oful  regard  to  the  economic  welfiu-e  of 
the  country  and  the  needs  of  its  producing  industries.  DefPition.  however, 
merely  for  the  sake  of  deflation  and  a  speedy  return  to  normal' — deflation 
merely  for  the  sake  of  restoring  security  values  and  commodity  prices  to 
their  pre-war  levels  without  regard  to  other  con.seiiuenres..  would  be  an 
in.sensate  proceeding  in  the  existing  posture  of  National  and  world  affairs.' 
It  sais  also  in  that  report: 

"It  must  never  be  forgotten  that  proiluctive  Industry  is  profoundly 
affected  by  credit  conditions.  Modern  business  i.s  done  on  credit.  One 
of  its  life-giving  principUvs  is  credit .  The  mood  and  temper  of  the  btislness 
community  are  deeply  affected  by  the  state  of  credit  and  may  easily  be 
disturbed  by  ill-considered  or  precipitate  action.  Too  rapid  or  too  drastic 
deflation  would  defeat  the  very  purpose  of  a  well-regulated  credit  system 


by  the  neeille^i  unseii! :  ..f  mind  It  would  prodiiee  and  the  dlsa-strmis 

leaetioa  that  such  unsettlement  would  have  upon  productive  Industry, 
liadieal  and  dra-stic  deflation  is  not,  therefore,  la  contemplation,  nor  Is  a 
policy  of  further  expansion.  Kithur  course  would  Iti  the  end  lead  only 
to  disaster  and  must  not  be  permlltotl  to  develop.  Our  econoinlc.  and 
finani'ial  position  Is  essentially  strong.  There  need  be  no  occa-sion  for 
apprehension  a.s  to  oiu'  ability  to  effect  the  transition  IVoin  war-tinio  to 
peace-time  conditions  If  roiusonablo  safeguards  against  the  abuse  of  credit 
are  respected.  There  is,  however,  no  need  for  prei'lpilale  act  ion  or  extreme 
measures.  Kxtrenies  must  bo  avoided,  the  prore.ss  of  adiusting  the  volume 
of  cretlit  to  a  normal  ba«is  should  bo  effei-ted  In  an  orderly  manner,  and 
its  rapidity  must  be  goveniiHl  by  conditions  and  circunistnnce.s  a.s  they 
develop.  .Much  will  depend  upon  the  co-operalion  of  the  business  and 
generiil  community.  Indet'd  without  such  ccHoperallon  progress  can  be 
neither  rapid  nor  substantial.  Much  will  deptnid  also  upon  tho  rapidity 
wllh  which  the  unabsorbtnl  portion  of  the  outstanding  Issues  of  war  securi- 
ties pa.s.ses  Into  the  hands  of  permanent  holders.  As  the  Natlimal  debt  Is 
ihiis  absorbed  and  a.s  II  Is  re<tuce<l  through  the  operation  of  the  sinking  fund, 
the  loan  accounts  of  tho  banks  should  be  ro<luced  corrospondln.^ly  until  tho 
pniptM-  balance  between  the  volume  of  cro<lit  and  the  volume  of  concrete 
things,  which  credit  helps  to  produce  iied  which  are  tho  normal  bitsls  of 
credit.  Is  restored.  This  c!<|uillbrium,  it  cannot  ho  too  frequently  or  too 
emphatically  statt^l,  can  be  restored  only  by  speeding  up  the  processes  of 
production,  by  the  orderly  <llslrll)ution  of  goods,  by  tho  avoidance  of 
witsteful  consumption,  and  by  the  ln<Tea'--e<l  accumulation  of  savings. 
Tlu-se  are  tho  fundamental  econinnic  pro<-e.s.ses  upon  which  tho  proper 
functioning  of  the  Fwleral  Reserve  banks  must  depend.  Tho  Federal 
Reserve  system  can  do  much  to  assist  these  i)rocosst»s  but  It  can  not  of  itself 
and  alone  compel  them.  Kfflcaclous  action  along  those  lines  Involves 
the  Intelligent  and  earnest  co-oporatlon  of  the  business  and  general  com- 
munity. While  the  Federal  Ri^erve  Board  will  always  be  mindful  of  tho 
Interdependence  of  credit  and  Industry  and  of  the  Influence  exerted  on  prices 
by  the  general  volume  of  crctUt,  the  Board  nevertheless  can  not  a-ssume  to 
be  an  arbiter  of  Industry  or  prices.  Its  primary  duty,  as  tho  guardian  of 
tho  Nation's  ultimate  banking  reserve.  Is  to  see  that  the  banks  under  Its 
supervision  function  effectively  and  properly  a.s  reserve  banks." 

It  is  not  the  function  of  tho  Ftxleral  Reserve  system  or" of  any  banking 
.system  to  attempt  to  fix  or  control  prices.  Banks  are  concerned  with  prices 
only  in  so  far  a.s  tho  so<-urlty  of  their  loans  may  be  Involved,  and  they  are 
Interested  more  In  the  stability  of  prices  and  their  margin  of  collateral  than 
In  the  price  level  Itself.  Banks  do  not  create  general  conditions,  but  they 
mu.st  adjust  them.selve,s  to  changing  conditions,  which,  in  the  recent  event- 
ful months,  have  been  brought  about  by  the  Irresistible  force  of  popular 
sentiment  throughout  the  world. 

There  was  not  only  no  contraction  In  Federal  Reserve  Note  cwroncy 
during  the  year  1920,  but  on  the  other  hand  the  total  volume  of  Fe<Ieral 
Reserve  Notes  In  circulation  shows  an  almost  continuous  upward  trend 
during  that  year,  rising  from  $2,844,000,000  on  January  2,3,  to  $,3,404,000, 
000  on  December  23,  a  record  high  mark.  Since  that  time  the  volume  of 
Federal  Reserve  Notes  In  circulation  has  been  greatly  reduced,  until  on 
Sept.  It  1921  it  stood  at  .S2, 491, 661 ,000.  I  wish  to  reiterate  th.at  neither 
t  he  increase  nor  the  decrease  In  the  volume  of  Federal  Reserve  Notes  out- 
standing is  the  result  of  any  pre-ordained  policy  or  premeditated  design, 
for  the  volume  of  Federal  Reserve  Notes  in  circulation  depends  entirely 
upon  the  activity  of  businow.  and  upon  the  kind  of  activity  which  calls  for 
currency  rather  than  book  credits.  As  I  have  already  stated,  one  of  the 
purposes  of  the  Federal  Reserve  Act  w.os  to  provide  an  elastic  currency. 
Ignited  States  notes,  or  legal  tenders,  are  required  by  law  to  remain  at  a 
fixed  amount,  .$346,681,016.  National  Bank  notes  are  secured  by  Govern- 
ment bonds  and  these  notes  do  not  have  the  qualities  of  ela-stlc  currency. 
Their  volume  has  never  depended  upon  the  actual  need  for  currency  so  much 
as  upon  the  price  of  Government  bonds  which  h.ave  the  circulation  privilege 
and  there  has  been  only  a  moderate  change  in  the  volume  of  National  Bank 
notes  outstanding  for  several  years  past.  Federal  Reserve  notes,  on  tho 
contrary,  are  distinctly  elastic.  They  may  be  is.sued  to  Federal  Reserve 
banks  against  collateral  in  an  amoimt  equal  to  the  sum  of  the  Federal 
Reserve  notes  applied  for.  which  collateral  security  is  rcqtiircd  to  be  notes 
and  bills  discounted  or  acquired  by  the  banks,  or  gold  or  gold  certificates. 
The  law  provides  further  that  each  Federal  Reserve  Bank  shall  maintain 
a  reserve  of  40%  in  gold  against  its  Federal  Reserve  Notes  in  actual  cir- 
culation. As  an  evidence  of  the  clastic  quality  of  Federal  Reserve  Notes 
may  be  cited  the  fact  that  on  April  1  1917  the  total  outstanding  was  .5357,- 
239.000;  on  Aug.  1  1919  the  total  amount  outstanding  had  Increased  to 
?2,. 506, 820. 000  and,  as  has  just  been  stated,  the  maximum  amount  ever 
in  circulation.  S3,404,000,000,  was  reached  on  Dec.  23  1920.  although 
prices  had  already  begun  to  decline  several  months  before  that  date. 

Since  the  first  of  the  present  year  the  loans  of  the  Federal  Reserve  Banks 
to  their  member  banks  decreased  up  to  Sept.  1  about  $1,200,000,000  and 
as  the  notes  discounted  with  Federal  Reserve  Banks  have  been  paid  off 
Federal  Reserve  Note  currency  has  come  bank  to  the  banks  and  in  the 
absence  of  a  demand  for  it.  has  not  been  re-issued.  Upon  payment  of 
commercial  paper  wh'ch  has  been  deposited  to  secure  Federal  Reserve 
Notes,  there  necessarily  results  either  an  immediate  return  of  an  equivalent 
amount  of  notes  to  the  bank  or  an  automatic  increase  in  the  percentage  of 
gold  reserve  available  for  their  redemption.  Federal  Reserve  Notes  are 
not  legal  tender,  nor  do  they  count  as  reserv^e  money  for  member  banks. 
They  are  issued  only  as  a  need  for  them  develops  and  as  they  become 
redundant  in  any  locality  they  are  returned  for  credit  or  for  redemption 
to  the  Federal  Reserv'C  Banks  or  to  the  Trea.sury  at  W';ihsington.  Thus, 
there  cannot  be  at  any  time  more  Federal  Reserve  Notes  in  circulation 
than  the  needs  of  the  country  at  the  prevailing  level  of  prices  and  wages 
require,  and  as  the  demand  abates  the  volume  of  notes  outstanding  will  be 
correspondingly  reduced  through  rsxlemption.  Tho  incrtvtsed  volume  of 
Federal  Reserve  Notes  in  circulation  from  1917  to  the  end  of  the  year  1920 
was.  in  so  far  as  it  was  not  the  result  of  direct  exchanges  for  goUl  and  gold 
certificates,  the  effect  of  advancing  wages  and  prices  and  not  their  cause, 
just  as  tho  reduction  which  has  taken  place  during  the  prt^sent  year  is  the 
result  of  lower  prices  anil  smaller  volume  of  business,  rather  than  their 
cause.  Under  the  Federal  Reserve  System,  as  business  expands,  as  labor  is 
more  fully  employed  and  as  production  increases  and  distribution  bixwraes 
more  active,  there  follows  a  demaiul  for  greater  discount  aix-omniodations 
and  a  need  for  more  currency ,  and  t  he  increased  volume  of  discouitts  t\in\lsh- 
es  a  means  of  providing  tho  increasi-d  \olume  of  currency  ri\iuirt\l. 

.\s  long  as  Federal  Reserve  Notes  are  redeemable  in  gold  aitd  the  rvxiuirtxl 
reserves  aro  ntaintained,  it  is  difficult  to  see  how  there  can  be  any  Ittflatlon 
of  the  currency  growing  out  of  tho  issue  of  Fixlcral  Ki^serve  Noll's.  The 
notes  can  only  be  i.ssuod  in  exchange  for  gold  ov  gold  cortificati's  or  :tgaiust 
the  security  of  conimcrci:\l  paper  which  has  first  been  ilisiMuntixl  with  siMwe 
membiT  bank.  The  currency  inflation  which  now  exists  in  other  countrt«>8 
and  which  existeil  In  this  country  during  and  after  tho  Civil  War.  is  duo. 
first  to  the  suspension  of  gold  payments,  sivond,  to  an  unbalancixl  builKet. 
that  is,  liistiffii  lent  revenues  to  enable  the  Government  to  pay  its  currtMvt 
expenses,  ai\d  third,  to  the  issue  of  lrrt<vi»vmablo  paper  cuntMtoy  elthiT  by 
the  Government  direct  or  by  a  central  bank  against  Government  sivuritl«>i. 
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and  tho  forcing  of  such  notes  into  circulation  in  payment  of  Oovornmont 
obllRat'loiw  and  privatu  indobludntwH. 

Tho  nioNl  conspicuoiia  oxanipliw  to-day  of  countrlos  buvlng  Inflated  cur- 
roncioK  arn  (icrniany  and  lliiflsift. 

Hen;  in  tlio  Houth,  wo  arc  all  rojoichiK  over  tho  recent  a(ivance  In  the 
price  of  cotton.  This  advance  In  not  due  to  any  hutreaNO  In  the  loans  of 
the  Federal  Reserve  Hanks  or  to  any  expansion  of  the  currency.  As  a 
matter  of  fact,  the  amount  of  Federal  lltsferve  Notes  In  (;lr<;ulatloii  to-day 
Is  about  J.'iOO.OOO.OOO  less  than  when  cotton  reai;lied  its  lowcist  point  lust 
spring.  The  advance  In  the  price  of  cotton  is  due  to  economic  causes,  to 
the  operation  of  the  Inevitable  law  of  supply  atui  dem.ind.  After  tin)  List 
report  of  tho  Department  of  AKrIeulture,  the  world  .iwaUened  t,o  the  fact 
that  the  {iresont  cro|)  Is  abnormally  small  and  that  proliahly  less  than  seyiwi 
million  bales  will  be  produced.  In  ordinary  circumstances  a  partial  <!rop 
failure  of  this  kind  would  have  been  calamity  to  the  .South .  but  owliiK  to  the 
lar^e  amount  of  cotton  left  in  the  hands  of  producers  from  last  season,  It 
will  be  a  benefit  Ikhmilso  a  more  normal  eciuilibrium  of  the  market  will  bo 
restored  and  therel'oro  the  debt-paying  and  purchasing  power  of  tho  South 
this  fall  will  l>e  far  Rreater  than  had  been  anticipated. 

I  wish  to  emphasize,  however,  the  fa(!t  that  this  hai)py  result  is  due,  not 
to  credit  or  currency  expansion  but  ratlier  to  tho  deflation  of  the  anticipated 
supply  of  cotton. 

Toucliing  aKain  upon  thocretlit  policies  of  the  Federal  Reserve  Ranks  dur- 
ing the  year  1920  and  at  tlie  jH-esent  time,  I  wish  to  remind  you  that  a 
change  in  tho  discount  rate  is  not  necessarily  a  chan.cto  in  policy.  (Central 
banks  in  foreign  countries  have  been  accustomed  for  generations  to  advance 
or  reduce  tlieir  rates  of  discount  in  accordance  with  changing  conditions 
in  their  money  markets  and  their  action  is  accepted  without  popular  protest. 
Tho  discount  rates  of  the  Federal  Reserve  banks  during  the  year  1919 
were  below  the  market  rates,  as  was  the  case  diu'ing  the  greater  part  of  tlie 
period  when  the  country  was  at  war.  The  war  did  not  end,  however,  in  a 
financial  sense  with  the  signing  of  the  armistice  and  the  exigencies  fo  the 
Treasury  seemed  to  require  a  coTitinuance  for  some  months  of  tho  Federal 
Reserve  discount  rates  which  prevailed  during  tlie  war. 

In  Januar.v  1920,  however.  Federal  Reserve  rates  were  advanced  gen- 
erally to  6%,  which,  by  the  way,  is  the  highest  rate  that  has  ever  been 
charged  by  the  Federal  Reserve  Baiilc  of  Riclmiond.  This  advance  in 
rates  toolc  place  at  a  time  when  there  had  Ijeen  ample  opportunity  to  market 
the  croi>s  of  1  j19  and  before  preparations  were  made  for  planting  tiie  crops 
of  1920. 

The  effect  of  this  increase  in  discount  rates  at  the  Federal  Reserve 
banlcs  was  to  reduce  the  degree  of  expansion  of  their  loans,  aithougli  the 
volume  of  Federal  Reserve  discounts  still  continued  to  show  a  tendency  to 
increase.  At  the  end  of  January  1920,  the  total  earning  assets  of  the 
Federal  Reserve  banks,  which  include  rediscounts  for  member  banks, 
amounted  to  S3, 039, 191, 000,  as  compared  with  $3,396,043,000  at  the  end 
of  October  1920.  During  this  period  the  drastic  decline  in  prices  had  al- 
ready set  in  although  there  had  been  a  very  substantial  increase  in  both  in 
the  volume  of  rediscounts  of  the  Federal  Reserve  banks  and  in  the  amount 
of  their  Federal  Reserve  Notes  in  circulation. 

There  is  no  occasion  for  me  to  say  that  the  year  1920  was  a  critical  and 
disastrous  one.  There  are  thousands  of  people  in  this  State  who  can  bear 
witness  to  this  out  of  their  own  knowledge  and  experience,  l)ut  the  ordeal 
tiirough  which  you  have  passed  is  the  same  ordeal  which  was  undergone  at 
the  same  timie  by  people  in  all  other  States  in  this  country  and  by  millions  of 
people  throughout  the  civilized  world.  The  reaction,  when  it  came,  was 
overdue  and  was  brought  about  by  world-wide  economic  causes,  which  were 
entirely  beyond  the  control  of  any  group  of  banks  of  any  Board  or  of  any 
Government. 

The  President  of  the  United  States  in  an  address  to  the  Senate  last  July 
said: 

Our  land  has  its  share  of  the  financial  chaos  and  the  industrial  depression 
of  the  world.  We  little  heeded  the  growth  of  indebtedness  or  the  limits  of 
expenditure  during  the  war  because  we  could  not  stop  to  count  the  cost. 
Our  one  thought  then  was  the  winning  of  the  war  and  the  survival  of  the 
Nation.  We  borrowed  and  loaned — individuals  to  the  Nation  and  the 
Government  to  other  Governments,  and  to  those  who  served  the  Nation, 
with  little  thought  of  settlement.  It  was  relatively  easy  then,  because 
national  life  was  at  stake.  In  the  sober  aftermath  we  face  the  order  of 
reason,  rather  than  act  amid  the  passions  of  war.  and  our  own  land  and 
the  world  are  facing  problems  never  solved  before.  There  can  be  no 
solution  unless  we  face  the  grim  truths  and  seek  to  solve  them  in  resolute 
devotion  to  duty.  ...  It  is  unthinkable  to  expect  a  business  revival  and 
the  resumption  of  the  normal  ways  of  peace  while  mauitaining  the  excessive 
taxes  of  war.  .  .  .  The  slumjp  which  is  now  upon  us  is  an  inevitable  part 
of  war's  aftermath.  It  has  followed  in  the  wake  of  war  since  the  world 
began.  There  was  the  unavoidable  readjustment,  the  inevitable  charge-off, 
the  unfailing  attendance  of  losses  in  the  wake  of  high  prices,  the  inexorable 
deflation  which  inflation  had  preceded.  It  has  been  wholly  proper  to  seek 
to  apply  Government  relief  to  minimize  the  hardships  and  tho  Government 
has  aided  wherever  possible,  and  is  aiding  now,  but  all  the  special  acts 
ever  dreamed  of,  all  the  particular  favors  ever  conceived  will  not  avoid  all 
the  distresses  nor  ward  off  all  the  los-ses.  The  proper  mental  state  of  our 
people  will  commit  us  resolutely  and  confidently  to  our  tasks,  and  definite 
as.surances  as  to  taxation  and  xependiture  will  contribute  to  that  helpful 
mental  order.  The  only  sure  way  to  normalcy  is  over  tho  paths  nature  has 
marked  throughout  all  human  experience. 

When  things  go  wrong,  especially  in  matters  pertaining  to  economics  and 
finance,  there  are  always  many  people  who  are  unwilling  to  consider  the 
abstract  caiuwjs,  but  prefer  to  seek  the  concrete  and  the  personal.  They 
demand  a  personal  scapegoat.  Some  peoi)l(!  have  made  it  their  business  to 
charge,  and  may  have  dfiludod  others  into  believing,  that  the  Federal 
Reserve  Banks  and  the  Federal  Reserve  Board,  particularly,  have  caused  a 
great  economic  crisis,  which  was  foreseen  by  those  responsible  for  the 
management  of  the  Federal  Reserve  System  but  which  was  most  certainly 
not  brought  about  by  them.  f)n  the  other  hand  they  did  everything  within 
the  bounds  of  re;ison  and  the  limitations  of  law  to  relieve  the  crisis  and  to 
avert  a  financial  panic,  which  everyone  will  now  admit  has  bt^en  averred, 
whether  the  Federal  Reserve  System  be  conim<;nd(!d  or  (Titicised  for  the 
I^art  it  played  in  the  drama,  which  but  for  il,s  exlst,ence  would  have  developed 
lntx>  the  greaUrst  financial  tragedy  of  modcrrn  times. 

I  wish  now  to  introduf*  the  U^limony  of  one;  who  is  at  i)resent  the  star 
witness  of  those  who  seek  to  hold  the  admlnJKtrallon  of  the  Federal  Reserve 
SyHtcm  respon.sible  for  tho  financial  and  ecojiomic  Ills  which  afflict  the 
country. 

1  hoM  In  my  hand  the  report  of  the  Comptroller  of  tho  Currency  for  the 
year  1620.  This  report  is  dated  I)e<-,  0  1920  but  was  actually  sent  to 
Congr<»»s  In  page  proof  fonn  on  Vi;\>.  7  1921 . 

Th<Te  Is  nothing  in  this  report  which  reflect,N  In  any  way  upon  the  admln- 
Idtration  of  the  Fedrral  Itescrve  Sysl,ern  nor  Is  thfire  anywhcire  a  siiggeKtion 
that  the  precipitate;  rlccHrie  In  (irlces  and  tiie  gttneral  fleimisslon  wlilch  si;t 
In  during  the  last  half  of  the  year  was  due  In  any  resepet  to  the  policies  or 
opfTatiFig  methods  of  the  Federal  Reserve  H.VHtein .  On  the  contrary  several 
p.ige^i  are  devoUid  to  a  dlscusHJon  of  the  world-wide  er;onomli;  causes  which 
broUKhl  about  the  drJisHc  reiistlon.  and  I  shall  irow  nr.-wl  to  you  several 
p;u)«ageM  in  th(!  report  whlf;h  nifer  to  the  Federal  K(!.s(;rve  Hystem. 

Krom  page  «:  "The  nUiry  of  Japan's  Industrial  and  financial  experience 
Is  largely  similar  t,o  the  nxpfTlence,  of  South  American  and  lCuroi)(Kin  coun- 
tr1e»-  ntnni)  of  thern  our  alii<«.  and  others  neutral.      Some  of  tliCKe  counlrlcH 


are  now  going  through  a  biislneHS  cata<;lyNm  similar  to  that  through  which 
Japan  has  so  r<x;ently  passixl.  In  our  own  cjiuntry  we  have  bmin  thus  far 
fortunate  enough  tlianks  largoly  to  the  Hjilendid  elficlency  and  btalilllzing 
Influence  of  the  K<«leral  Reserve  system  -to  avoid  the  riiian(;ial  «rrl»»<«  and 
<:omplete  disorganization  which  have  made  havoc  eljiewhere.  We  have 
|)aHH(Hl  with  compiiratlve  safety  through  <ixciMxllngly  troubled  and  nerv^^- 
ra<;klng  times;  but  dIffhMilt  and  dang(;rouH  prolilenm  remain  to  be  m>\v<h1, 
the  solution  of  which  will  deman<l  clear  heads  aiid  steady  nervcw." 

From  page  II:  "The  deflation  which  at  that  time  (1919)  was  obviously 
lnevltal)le  has  come,  an<l  the  <;ountry  is  now  In  many  respects  on  a  sounder 
b.iHJs.  economiciilly.  than  It  has  binm  for  ye.irs." 

From  juige  r>2:  "Largely  through  th<!  aid  and  excellent  functioning  of  the 
Federal  Reserve  .System,  the  Ijiisiness  and  banking  Intenwts  of  the  country 
have  passed  suc<;(;sKfully  through  the  perils  of  Inflation  and  the  strain  and 
losses  of  deilatlon  without  panic  and  without  the  demoralization  which  has 
btien  produ<;ed  in  the  past  at  various  times  Ironi  far  li«s  serious  and  racking 
cau.ses.  Those  lianking  and  other  iiitereslys  wlileli  at  the  outset  so  vigorously 
opposed  the  Federal  Reserve  system  are  ;iow  among  Its  warmest  advocate*." 
l''rom  page  291 :  "The  past  seven  years  have  been,  in  numljers  of  persons 
;ind  extent  of  interests  involveid,  the  tnost  momentous  and  critl<;al  In  the 
history  of  this  Repu))lic.  We  liavo  had  to  faci!  and  solve  gigantic  and  un- 
pr(!c(!deiitod  jiroljlems,  and  the  l)a)il<lng  and  financial  machitiery  of  the 
country  has  been  subjected  to  a  test  and  strain  unpar:illell(;d.  It  has 
been  the  dut.v  of  our  country  very  largely  to  finaiice  the  world,  and  In 
carrying  out  the  i)rogram  which  fate  imi)ose<l  ujion  us  we  have  overcome 
succossriilly  dilTicultic^s  that  at  times  seenuid  almost  Insurmountable  and 
wo  have  met  every  righteous  demand  made  upon  us.  Our  Federal  Re'serve 
financial  and  banking  system,  inaugurated  in  1914,  has  been  of  inestimable 
value:  and  without  its  aid,  tasks  which  we  have  so  successfully  accomplished 
we)ulel  have  been  impossible." 

I  feeil  that  I  sliould  not  close  witliout  saying  something  about  present  con- 
ditie)ns  and  future  prospeicts.  The  banking  situ;ttioii  has  greatly  imi)roved 
and  with  re'spect  to  it  the  gloomy  forebodings  of  last  winter  are)  no  longer 
justified  and  can  I50  dismissed.  Tlie  process  of  reiadjastment  has  not  yet 
boon  completed  but  evidences  arc  multiplying  that  the  corner  has  been 
turned  and  that  we  have  passed  the  most  acute  stage  of  tho  readjustment 
period . 

Much  will  depend  upon  developments  in  the  agricultural  sections  of  the 
country  and  upon  the  manner  in  which  tlie  crops  are  marketed.  Wliiio 
all  sections  have  suffered,  the  burden  of  debt  and  the  lack  of  buying  pejwer 
is  felt  more  keenly  in  tho  farming  districts  and  no  sustainexl  forward  move- 
ment in  commerce  and  industry  can  be  expected  unless  an  improvement 
is  seen  and  felt  in  these  districts,  in  which  normally  so  large  a  part  of  the 
country's  purchasing  power  lies.  With  proper  co-operation  on  the  part  of 
merchants  and  bankers,  those  engaged  in  agriculture  have  now  opportuni- 
ties and  prospects  which  were  not  anticipated  a  few  months  ago  and  it  is 
of  vital  importance  that  this  co-operation  be  given. 

It  sliould  be  remembered,  also,  that  In  order  to  maintain  our  rate  of  pro- 
duction we  must  push  our  foreign  trade.  We  produce  more  cotton,  more 
foodstuffs,  more  copper  and  more  manufactured  articles  of  groat  variety 
than  we  need  for  our  own  use.  In  the  changed  conditions  ressulting  from 
the  war,  America  occupies  a  new  relationship  to  the  world.  We  are  no 
longer  a  debtor  nation,  as  we  were  in  1914,  but  to-day  we  are  the  world's 
great  creditor  nation.  We  have  an  enormous  stock  of  gold,  much  of  which 
has  come  to  us  during  recent  months  from  all  quarters  of  the  globe  in 
payment  of  commodities  purchased  from  us. 

We  cannot  forever  maintain  our  foreign  trade,  however,  on  the  basis  of 
the  gold  stock  of  other  nations.  Some  means  must  be  devised  for  extending 
long  time  credits  abroad  or  of  interesting  American  investors  in  foreign 
properties  and  securities,  in  order  that  the  exchange  which  now  runs  so 
heavily  against  other  nations  may  be  corrected. 

We  must  continue  to  buy  foreign  countries  those  things  which  they  can 
produce  better  or  more  cheaply  than  we  can  and  exchange  commodities 
with  them.  If  we  determine  to  do  business  with  and  for  ourselves  alone, 
it  seems  inevitable  that  we  just  reduce  our  production  to  meet  merely 
American  requirements. 

One  word  more  about  the  Federal  Reserve  system.  Do  not  expect  it  to 
do  the  impossible.  It  is  not  a  panacea  for  all  economic  and  financial  ills 
and  it  cannot,  however  skillful  its  administration  may  be,  prevent  periods 
of  depression  in  the  future,  although  it  can  do  much  to  modify  them.  Other 
nations,  such  as  Great  Britain  and  France,  with  their  great  central  banking 
institutions,  have  always  had  their  years  of  prosperity  and  their  periods  of 
depression,  although  they  have  been  free  from  the  money  panics  which  we 
formerly  had  in  this  country  as  a  result  of  oiu"  inadequate  banking  system. 
All  history  shows  that  periods  of  prosperity  and  depression  come  in  cycles 
the  rotation  being  about  as  follows:  (1)  Prosperity,  (2)  Liquidation, 
(3)  Stagnation,  and  (4)  Revival.  At  the  present  time  the  process  of  liquida- 
tion is  well  advanced  and  the  end  of  stagnation  and  the  beginning  of  the 
period  of  revival  seem  now  to  depend  upon  certain  things  which  are  sus- 
ceptible of  accomplishment  in  the  near  future,  among  which  may  be  enum- 
erated the  financial  rehabilitation  of  our  great  transportation  systems  and 
the  determination  of  the  policy  of  the  Government  with  respect  to  revenues 
and  the  tariff. 

When  the  period  of  revival  does  definitely  .set  in,  to  be  followed  by  a  new 
era  of  prosperity,  let  us  remember  that  the  greater  the  wave  of  prosperity 
and  the  more  unrestrained  tho  expansion  and  the  speculation  accompanying 
it,  the  sharper  will  bo  tho  depression  that  will  fe)llow.  If,  however,  the 
lessons  of  tho  past  two  years  are  remembereel,  the  next  period  of  prosperity 
will  be  of  longer  duration  than  any  we  have  had  before  and  the  subsequent 
resactlon  will  be  far  less  severe. 


MECHANISM  OF  EXPANSION  OF  FEDERAL  RESERVE 

SYSTEM. 
Tn  ()X7)l;tining  tlio  mechanism  of  oxpansion  under  the 
Federal  Iie.serve^  .system,  tho  Federal  Reserve  Bank  of  New 
York  in  its  Monthly  Review  of  Sept.  1  discusses  tho  gold 
reserve  requirements  and  states  that  the  same  dollar  of 
gold  or  lawful  money  formerly  required  "might  be  used  as 
reserve  in  three  different  banks,  permitting  an  oxi)an.sion 
greater  tJian  tliat  imiilied  in  the  average  reserve  requirements 
of  tlie  Koverjtl  individual  })anks."  We  quote  in  full  here- 
with what  it  has  to  say: 

llneleir  tliet  olel  National  baniiirig  system  In  eiffesct  befe)re  tho  Feideiral  Rej- 
seirvei  Act,  tliei  ge)iel  anel  l.iwl'iil  me)ne)y  which  the  Natie)nal  banks  held  as 
reiseirveis  w;is  in  tliei  |)re>peirtie)n  e)ii  the)  aver.ige)  of  al)e)ut  $1  of  reiserveis  to  |8 
of  le)aiis  anel  eleiposi(,s.  This  pe)we)r  of  ex|)ansie)n  was  in  iiart  the  rewult  of 
the)  al»llit.v  e)f  banks  in  tliei  smalleir  cities  and  villagew  to  keiop  a  iiortiem  eif 
tlieilr  retseirveis  with  the)  e;lty  b.anUs,  wheire)  the)y  we)re  usexi  as  thei  basis  feir 
further  e)xp;iiisle>n.  <'(jiinl,ry  bailies  weu'e)  e)l)llge)el  l,e)  leeie-p  1.')",',  eif  the)lr  ne't 
ele^peislts  in  re)seirve;,  eif  wliicli  tliriie>-rill,liK  eteiuld  lie;  ke'pt  e)n  de^posit  in  re'seirve 
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or  cuutrul  ruttervu  citleu  Resurve  i-lty  bitiikH  wuru  rtkiuirud  U>  ket*|)  a  25% 
rtMurvu,  uf  wtilch  half  l'uuM  bu  uii  ileposil  lii  cuillrcti  rubervu  cititxi.  ami  bankH 
lu  ctiiitral  rubtirve  ciliub  wore  rtH|ulrtxl  to  kuttp  a  '^5%  roBtfrvH,  all  of  which 
wan  kepi  lu  Ihulr  own  vauU8.  Thus  Ihu  aaiiiudolUr  uf  ijolU  or  lawful  luoiiuy 
rulght  b»  UJitxl  US  rt'burvti  in  three  ilifrurunt  l)auks.  (tDrialtliiig  an  expansion 
greater  than  that  Intplltxl  lu  the  average  reuervu  rut|ulreuiunt8  uf  the  several 
iuillvlilual  baukb 

In  tinitii  of  financial  ease,  when  eipaitsiuu  was  least  needed,  there  was 

noruially  a  tendency  fur  this  niethud  ufdeposllInK  and  retleposltlng  reuerves 

tn  be  (';irrie<l  to  lis  limit.      Hut  as  suun  as  financial  stress  was  fort-siwn,  when 

ri  was  must  needed,  there  was  a  tendency  fur  the  banks  lu  draw 

<  I'ves  on  di^pusit  lulu  their  own  vaults,  thereby  reducing  the  puwer 

iti  okpaiisiuu  Inherent  In  the  p.vraniidlnK  uf  rt-servee. 

I'lidt-r  fh*'  Ke«liiral  Keeerve  Act.  which  btvaiiie  effective  on  Nov.  16  1914, 
ami  '  Imcnt  tuituf  June21  1017.  the  uiisuund  methiHl  of  depusitlng 

and  I  iiiK    rtuurves   in   coiiunercial    banks   came   to   an   end.     The 

entire  rcoerves  of  all  nientber  banks  were  to  be  kept  at  the  Kc<leral  Reserve 
banks.  This  [iooIIhk  of  reserves  at  once  made  for  greater  safety  and  per- 
mitteil  1     smaller    reserve    re<|ulreinents.      Keiiulred    reserves    uf 

country  i.  iinst  net  demand  deposits  were  reduc«i<l  tu  7%,  of  reserve 

city  banks  l<i  1(1  ^  .  and  of  central  reserve  city  banks  tu  13%.  The  unifonu 
reserve  reiiuiremeiit  on  time  deposits  was  reduced  tu  3%.  Whatever  cash 
a  utentber  bank  might  find  it  ne^:essary  to  keep  In  its  vault  for  use  as  till 
money,  ainuunting  now  to  atmut  3'"i, ,  was  nol  to  count  as  rtwerve  ut  all. 
This  was  a  must  impurtant  change  in  tlie  law,  because  It  had  the  effect  uf 
transferring  tu  the  Unserve  banks,  where  It  mi(;ht  serve  when  necessary  as 
the  basis  for  cre<lit  expaiLsion,  practically  all  uf  the  gold  formerly  held  in 
the  vaults  of  member  banks. 

The  power  of  expansion  implie<l  In  these  reserve  roquiroinents  should  bo 
consideretl  In  connet!tiun  with  the  reserve  refiuirements  within  the  Federal 
Reserve  banks  themselves.  A  Fetleral  Ueserve  llaiik  is  required  to  keep  a 
miulmum  of  40%  uf  gold  as  reserve  against  Ketleral  Reserve  notes,  and  a 
nilnimum  of  35%  of  gold,  or  lawful  money,  against  deposits. 

Gold,  as  tar  as  the  member  banks  are  concerned,  has  no  power  of  expan- 
sion until  it  is  on  deposit  with  a  Federal  Kcwerve  liank.  Thus  a  deposit  of 
$100,000  of  gold  in  a  member  bank  merely  counts  as  a  deposit  and  is  not 
susceptible  of  expansion  until  it  is  deposited  in  a  Federal  Reserve  Hank, 
when,  on  the  average,  it  will  permit  an  increase  uf  about  $1 ,1.'>0.000  In  the 
loans  and  deposits  of  a  member  bank.  The  expansion  would  be  very  mucli 
greater  than  that,  if  it  were  not  for  the  fact  that  a  large  part  of  the  deposits 
created  at  a  Federal  Reserve  Bank  are  drawn  out  again  in  the  form  of  Fed- 
eral Reserve  notes. 

While  the  statements  of  Individual  Federal  Reserve  banks  show  con- 
siderable variation ,  the  proportion  of  Federal  Raserve  notes  uutstandiiiK 
as  compared  with  the  deposited  re.serves  of  member  hanks  Is  at  present  in 
the  ratio  of  about  three  to  two.  which  coincides  with  the  average  ostlmato<l 
by  Profe,ssor  W.  M.  Persons,  of  Harvard.  On  the  lussumpt  Ion.  thou, 
that  S3  out  of  every  $5  deposited  with  the  Federal  Reserve  Hank  is  with- 
drawn in  notes,  .$100,000  of  gold  deposited  In  the  Federal  Resc^rve  Hank 
would  permit  an  average  increase  in  the  loans  and  deposits  of  member 
banks  as  follows: 

For  banks  In  Central  Reserve  cities .SI  .O.'^n.OOO 

For  banks  in  Reserve  cities. 1 ,20  (.0(10 

For  country  banks 1. 786. 000 

The  different   degrees  of  expansion   In  the  three  classes  of  banks  are 
explained  in  their  varying  reserve  rof|uircments.     The  following  example 
assumes  that  a  coimtry  bank  is  expanding  to  the  maximum  on  .UIOO.OOO 
of  gold  deposited  In  a  Federal  Reserve  bank. 
"For  every  $5  of  gold  deposited  by  a  member  bank 

with  a  Federal  R&ser»'e  bank.  $3  is  likely  to  be 

withdrawn   In    Federal   Reserve   notes   and   .S2   is 

likely  to  be  u.sed  as  reserve  against  the  deposits  of 

the  member  bank.     The  $3  of  gold  will  act  as  re- 
serve against  Federal  Re.serve  notes  amounting  to.  $7  50 

(Because  its  40%  reserve  requirement  permits  an 

expansion  of  2.5  times) 
The  $2  of  gold  will  act  as  reserve  against  the  reserve 

deposits  of  member  banks,  amounting  to $5  72 

(Because  Its  35%  reserve  requirement  permits  an 

expansion  of  2.S6  times) 
And  that  .?5  72  will  act  as  reserve  against  deposits  In 

a  country  member  bank  amounting  to 81  80 

(Because  its  7%  reserve  requirement  permits  an 

expansion  of  14. 3  times) 

Making  a  total  of $89  30 

Which  multiplied  by  20.000  (The  nimiber  of  times 

$5  is  contained  In  $100,000)  gives... .51.786.000 

It  will  be  observed  that  the  figures  given  above  do  not  take  into  con- 
sideration the  vault  cash  which  a  member  bank  may  find  it  desirable  to 
keep.  Making  allowance  for  that  requirement,  and  averaging  all  banks 
In  the  countrj",  the  expansion  works  out  at  about  11.5  times. 

In  order  for  a  member  bank  to  enlarge  its  reserves  at  the  Reserve  Bank, 
is  not  necessary  for  it  to  make  a  deposit  of  gold  or  lawful  money,  because 
a  loan  by  a  Reserve  bank  to  a  member  bank  adds  to  the  reserves  of  the 
latter  In  exactly  the  same  way  as  though  gold  had  been  imported  and 
deposited  by  that  member  bank;  and  it  may  use  it  as  reserve  against  its 
own  deposits  or  withdraw  notes  against  it  in  just  the  same  way.  The 
determining  factor  as  to  how  long  such  loans  may  go  on  Is  the  stock  of 
gold  which  the  Reserve  bank  has  and  which  It  uses  as  the  basis  for  Its 
own  expansion.  ^ 

The  extent  to  which  the  Reserve  system's  power  of  expansion  is  availed 
of  varies,  of  course,  with  the  credit  needs  and  conditions  of  the  country; 
growing  when  demands  are  great  and  diminishing  when  demands  subside. 
Expansion  and  contraction  of  reserve  credits  are  therefore  the  result  of 
the  increasing  or  decreasing  demands  of  member  banks,  rather  than  a 
cause  of  the  Increase  or  decrease  in  the  amount  of  loans  made  by  member 
banks  to  their  customers. 


STATE    INSTITUTIONS    ADMITTED     TO    FEDREAL 
RESERVE  SYSTEM. 
The  following  institutions  were  admitted  to  the  Federal 
Reserve  system  in  the  week  ending  Sept.  16: 

Total 
District  No.  7 —  Capital.  Surplus.        Resources. 
trawberry  Point  State  Bank.  Straw- 
berry Point,  Iowa $50,000  $10,000        $785,779 

District  No.  12 — 
Commercial  Bank  of  San  Luis  Obispo. 

Calif 700,000  50,000        5,348,620 


-V.   Y.  FEDERAL  RESERVE  RANK  ON  PRICE 
STABILIZATION. 

VVhilt*  stating  that  tho  evidontie  of  the  past  mouth  does 
iu»t  indicate  coinplote  prioo  stabilization,  the  Federal  lloserve 
Hank  of  New  York  finds  that  the  developments  point  to  a 
fairly  advaiuied  stage  in  the  process  of  prioe  readjustments. 
This  observation  is  made  in  the  Fiuieral  Reserve  Agents' 
Monthly  review  of  credit  and  business  conditions  issued 
Stij)t.  1  from  whitdi  we  quot(*  as  follows: 

The  ctmtlmious  decline  In  the  general  level  of  wholo.salo  pricos  which  has 
been  reflected  In  the  principal  Indices  of  the  country  munlh  by  month  since 
the  first  half  of  1920,  was  arrested  in  July.  Furtliennore.  there  has  been  a 
tendency  for  the  elements  composing  the  Indices  to  seek  a  common  level, 
a  develupmeut  which  has  been  ol>serveil  for  stnerul  months.  The.su  two 
facts  taken  together  may  be  regarded  as  pointing  to  a  fairly  advanced  stage 
In  the  proces.s  of  price  reidjustinent  from  the  high  levels  of  1920. 

The  evidence  does  not  Indicate,  however,  comiilule  price  stal)ilizutlon. 
One  of  the  groups  making  up  the  Department  of  Labor  Index  is  almo.st  at 
the  1013  level,  while  another  is  two  and  one-third  times  as  high  as  In  1913. 
The  Index  of  the  prices  of  12  basic  commodUios  maintained  by  this  bank 
after  remaining  practically  stationary  In  .Inly,  declined  In  the  first  three 
weeks  of  August  2.9%,  reaching  a  point  less  than  1%  above  the  1913 
average.  This  Index  is  made  up  from  the  prices  of  raw  commodities  which 
change  rapidly  from  day  to  day. 

The  decline  in  prices  remains  far  in  excess  of  the  dec^Uno  In  the  volume 
of  croillt,  as  shown  in  bank  loans  throughout  the  country  lllusLratIng  the 
use  to  widch  bank  credit  has  boon  put  to  conserve  the  interests  of  business 
and  iigriculturo  through  the  period  of  rea<ljustment.  The  pricos  of  certain 
articles,  notal)ly  in  the  textile  Inilustry,  began  to  <lo(!llne  as  early  a»s  Fob- 
ruai-y  and  March  of  1920,  and  the  general  price  level  as  reflected  in  the 
Hepartmont  of  Labor  index  did  not  begin  to  fall  until  three  months  later. 
The  volume  of  credit,  however,  remained  high  throughout  tlie  summer  of 
1920  and  did  not  rea<rh  Its  maximum  the  country  over  until  October,  some 
five  months  later  than  the  general  maximum  of  prices.  Up  to  the  present, 
when  the  Department  of  Labor  price  index  is  467o  below  maximum  and  this 
bank's  ba-sic  commodity  index  is  ,')8%  below  maximum,  the  loans  of  national 
banks  throughout  the  country  are  loss  than  14%  below  maximum. 

In  so  far  lOS  loans  are  made  against  goods,  ordinarily  In  amounts  pro- 
portionate to  their  selling  value,  it  might  bo  expected  that  the  aggregate 
of  loans  would  rise  and  fall  proportionately  with  the  rise  and  fall  of  the 
general  price  level.  Hut  just  as  prices  rose  f;uster  and  higher  than  bank 
loans,  so  they  havo  fallen  f.-ustcr  and  farther.  The  maximum  demand  for 
credit  was  when  the  fall  In  pricos  as  most  acute.  It  was  at  that  time  that 
business  men  looked  to  their  banks  to  aid  them  through  the  most  of  the 
credit  making  powers  of  the  Reserve  system. 

In  succ"oedlng  months  the  need  for  credit  with  which  to  protect  commerce 
and  IndiLstry  has  become  less  in  many  directions,  and  the  lower  prices  of 
commodities  have  reciuired  loss  credit  to  carry  new  undertakings  through 
the  processfts  of  manufacture  and  sale.  But  in  agriculture,  where  price 
declines  havo  been  very  severe,  and  where  the  readjustment  Is  necessarily 
slower  because  the  farmers'  period  of  turnover  is  regulated  by  the  seasons 
and  other  conditions  boj'ond  his  control,  the  demand  for  credit  continues  to 
a  considerable  degree.  In  consequence,  the  demand  for  loans  has  decreased 
mast  in  those  Federal  Reserve  districts  which  are  largely  Industrial,  and 
the  demand  for  loans  remains  heaviest  in  those  districts  which  are  largely 
agricidtural.  The  four  Reserve  banks  now  borrowing  from  other  Reserve 
banks  are  in  districts  where  agriculture  predominates. 

Taken  the  country  over,  however,  the  loans  of  the  Reserve  banks  de- 
clined more  rapidly  In  July  than  In  any  previous  month  since  the  maximum 
of  loans  was  reached.  The  total  loans  of  the  New  York  Reserve  Bank  are 
now  68%  below  their  maximum,  as  against  62%  a  month  ago;  and  the  total 
loans  of  all  Reserve  banks  are  48%  below  the  maximum,  as  against  43% 
a  month  ago.  _._____________^_^___ 

SAVINGS  BANK  DEPOSITS  IN  NEW  YORK  FEDERAL 
RESERVE  DISTRICT. 
According  to  the  Sept.  1  number  of  the  New  York  Federal 
Reserve  Bank's  review  of  business  conditions,  deposits 
reported  by  21  large  savings  banks  on  Aug.  10  were  slightly 
smaller  than  on  July  10,  both  in  New  York  City  and  in  this 
district  outside  of  New  York  City.  August  and  February 
figures  normally  show  a  decline  after  the  semi-annual 
crediting  of  interest,  and  this  normal  decline  is  more  marked 
in  New  York  City  than  elsewhere  in  this  district.  The 
Bank  says:  "In  spite  of  continued  unemployment  and  a 
narrow  margin  of  profit  in  business  and  industry  there  are 
as  yet  no  indications  of  unusual  reduction  of  savings  deposits 
in  New  York  City,  and  outside  the  city  the  reduction  is 
moderate." 


OFFICE  AND  APARTMENT  RENTALS  IN  FEDERAL 
RESERVE  DISTRICT  OF  NEW   YORK. 
The  subject  of  office  and  apartment  rentals  is  dealt  with 
as  follows  by  the  Federal  Reserve  Bank  of  New  York  in  its 
monthly  review  of  business  dated  Sept.  1. 

Office  rentals  for  October  1  occupancy  are  being  made  In  New  York  City 
well  lielow  figures  quoted  for  the  same  space  last  year.  In  the  mid-ctty 
commercial  district  offices  which  rented  for  $4.50  per  square  foot  last  year 
are  quoted  at  $2.75  to  $3.25  per  square  foot.  In  the  do>vn-town  financial 
district  smaller  reductions  have  been  made.  There  is  a  moderate  surplus  of 
office  space  throughout  the  city  resulting  In  part,  from  now  i-onstructlon. 
In  part  from  greater  economy  in  the  uso  of  space,  and  In  part  fixuti  the 
small  requli^ements  of  present  busine.ss.  Rentals  of  loft  buildings  are. 
however,  slightly  firmer  than  last  year.  New  construction  of  this  tyi>e  of 
building  has  not  as  yet  overcome  the  sliortago  due  to  an  incroasetl  demand 
from  the  clothing  industry  In  certain  sections. 

Apartment  rentals  in  the  main  sliow  little  change  from  last  j'ear's  r»tea. 
For  small  apartments  In  remodeled  rosldenctvs  ami  for  very  larg*  hlgh-i»rU"*d 
apartments  rentals  havo  been  redititid  slightly.  Hut  for  modorsite  prU-^Ht 
apartments  there  havo  b«Hin  as  many  upward  as  downward  aitlustmewts. 
although  more  apartments  aro  vacant  than  last  year  at  thl.s  thue.  In- 
croa.sed  construction  of  low  priced  apartments  In  the  i\>sldentlal  K^rvuighs  i>f 
New  York  Olty  has  eased  the  housing  situation  but  has  not  iua(ert.-Uly 
affected  rentals. 
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SUBSCRIPTIONS  TO  TREASURY  CERTIFICATES  AND 
TREASURY  NOTES. 

Secretary  of  the  Treasury  Mellon  announced  on  Hopi .  1 7 
that  \ho  total  aniotint  of  subsc^-ipf ions  received  for  llio 
oombincHt  offcrinir  of  tiiree-year  f))  2%  Tn^asnry  nof.(«s  (Sci-ics 
B-1924),  dated  Sept.  15  1921,  due  Sept.  IT)  1924,  and  ih.' 
one-year  5}4%  Treasury  cortificates  of  iudebtedn(*Ks  (T.  S.- 
1922),  dated  Sept.  15  1921,  due  Sept.  15  1922,  and  the  six 
months  5%  Treasury  certifi(!atas  (T.  M.-1922),  dated 
Sept.  15  1921,  due  March  15  1922,  was  $1,. 587 ,838,900,  aiul 
that  the  total  amount  of  subscriptions  allotted  was  .1(198,- 
149,100.  As  stated  in  our  issue  of  Saturday  last,  page  1200, 
subscriptions  for  the  combined  offering  closed  on  S(^pl .  15 
1921,  the  date  of  issue,  and  the  amount  offered  was  $000 ,000,- 
000,  or  thereabouts.  The  subscriptions  and  allotments  wore 
distributed  among  the  several  Federal  Reserve  districts 
as  follows: 

Districts —  Subscriptions.    Allotments. 

rhiladclphia $315,623,700  $00,870,200 

Olevel.-ind 163,23},f)00     .'■)9. 920. 000 

New  York 682,977.400  27.5,09.").  100 

Boston 131,825.500     f)7,036,900 

St.   Louis 42.520,100     25,393,.'j00 

Richmond 29,323,200     21, ■164. 500 

Dallas 20.256,500     14.706.500 

Chicago 100.999,700     85,845,200 

San  Francisco 45,750,000     42,700,000 

Kansas  City _..     24,222,500     24,011,500 

Minneapolis 20.760,000     20,700,000 

Atlanta 10,345,700     10,345.700 

Total $1,687, 838, 900$698, 149, 100 

The  total  amount  of  sub.scriptions  received  for  entire  issue  was  SI. 587. 838.- 
900;  $785,082,900  for  three-year  certificates,  $339,938,000  for  one  year  and 
six  months,  $462,818,000;  allotted  for  three  years,  $390,706,100;  one 
year.  $124,572,000;   six  months.  $182,871,000. 


TREATIES  OF  PEACE  FAVORABLY  REPORTED  BY 
SENATE  FOREIGN  RELATIONS  COMMITTEE. 
The  treaties  recently  concluded  between  the  United  States 
and  Germany,  Austria  and  Hungary,  providing  for  formal  re- 
establishment  of  peace,  were  submitted  to  the  Sen.ate  on 
Sept.  21,  when  Congress  resumed  its  sessions.  The  treaties 
were  referred  to  the  Committee  on  Foreign  Relations,  which 
began  consideration  of  one  of  the  documents  the  following 
day  in  executive  session.  This  was  the  German  treaty. 
Senator  Borah  of  Idaho,  as  had  been  anticipated,  expressed 
his  opposition  to  all  the  treaties.  Notwithstanding,  the 
Foreign  Relations  Committee  yesterday,  Sept.  23,  ordered 
favorable  report  on  the  three  treaties.  No  general  hearings 
were  held  by  the  Committee.  With  reference  to  certain 
reservations  made  the  news  dispatches  said: 

Before  reporting  the  treaties,  the  Committee  adopted  a  reservation 
requiring  that  Congress  pass  an  Act  for  appointment  of  an  American 
representative  on  Allied  Commissions  by  the  President,  with  the  advice 
and  consent  of  the  Senate. 

Another  reservation  adopted  by  the  Committee,  presented  by  Senator 
Pomerene.  Democrat,  of  Ohio,  provided  that  protection  given  the  United 
States  Government  in  its  property  interests  should  apply  also  to  American 
nationals. 

The  vote  on  reporting  the  treaties  favorably  was  nine  to  one,  the  sup- 
porters of  the  treaties  including  six  Repulilicans  and  three  Democrats,  all 
of  the  members  present,  except  Senator  Borah,  who  cast  the  sole  negative 
vote. 

The  Republicans  voting  for  the  treaties  were  Senators  Lodge,  Massa- 
chusetts. Chairman;  McCumbcr.  North  Dakota;  Brandegee.  Connecticut; 
.lohn.son.  California;  New.  Indiana,  and  Kellogg.  Minnesota.  The  three 
Democrats  were  Senators  SwaiLson  of  Virginia,  Pomerene  of  Ohio,  and 
Shields  of  Tennessee. 

The  resolution  of  ratification  of  the  German  treaty  with 
the  resers'ation  as  finally  agreed  upon  pro\ides: 

Resolved  (two-thirds  of  the  Senators  present  concurring  therein),  fhat 
the  Senate  advise  and  consent  to  the  ratification  of  the  treaty  between  the 
United  States  and  Germany,  signed  at  Berlin.  Aug  25  1921,  to  restore  the 
friendly  relations  existing  between  the  two  nations  prior  to  the  outbreak 
of  war,  subject  to  the  understanding,  which  is  hereby  made  a  part  of  this 
resolution  of  ratification,  that  the  United  States  shall  not  be  represented 
or  participate  in  any  body,  agency,  or  commission,  nor  shall  any  per.'-on 
represent  the  United  States,  as  a  member  of  any  body,  agency  or  commis- 
ilon  In  which  the  United  States  is  authorized  to  parlicipalo  by  this  treaty 
UEiess  and  until  an  Act  of  Congress  of  the  United  States  shall  provide  for 
■uch  representation  or  participation. 

S<;nator  B<;rah,  who  is  a  Repu})lican,  and  leader  of  the  so- 
callod  "irreconcilables"  in  the  fight  against  the  Treaty  of 
Versailles,  ex])lained  his  objections  to  the  new  peace  ar- 
rangement as  being  based  primarily  on  the  acceptance  of 
provision.s  of  the  Treaty  of  Versailles.  The  effect,  it  was 
understood.  Senator  Borah  contended,  was  to  take  America 
"througb  the  back  instead  of  the  front  door"  into  European 
entanglements. 

ft*!ports  from  the  Committee's  executive  session  were  that 
H^!na1x>r  iiornh  contend<;d  tliat  ratification  of  the  new  treaties 
would  entail  a  moral  if  not  a  h^gal  obligation  to  rcUi'in  Ameri- 
can troops  in  Germany.  Another  major  jmint  of  his  opposi- 
tion was  said  to  revolve  around  American  representation  on 


the  Roparations  Commission.  Appointment  of  suoh  an 
American  oommisKioner,  he  was  said  to  have  argued,  would 
follow  n<*cesKarily  anri  hold  ATn<trica!i  representation  in 
Kiiropeiiu  financial  a-ffairs,  eti(,ailing  interoHt  in  KiirojMj's 
polif  i<!a,l  ])roblem8  for  at  least  forty  years — the  period  fixed 
for  )>aymeiit  of  the  German  indemnity. 


TENTATIVE     SUGGESTIONS     OF     UNITED     STATES 

GOVERNMENT  FOR  AGENDA  OF  CONFERENCE 

ON   LIMITATION  OF  ARMAMENT. 

Following    publication    through    thcj    newspapers   by    the 

AsiSociated  Press  of  an  outline  of  tentative  suggestions  which 

had  been  made  by  the  (jov(;rnment  of  the  United  States 

to  the  Powers  invited  to  the  international  conference  on 

limitation  of  armament  with  respect  to  the  agenda  for  the 

conference  the  State  Department  at  Washington  on  Sept.  21 

issued  this  statement: 

Out;  of  courtesy  to  the  united  Governments  the  State  T)opartmcnt  did 
not  give  out  the  tentative  Kuggostions  as  to  the  agenda  for  the  (Conference 
on  the  Limitation  of  Annaments.  Inasmuch  as  information  a.s  to  the  list 
of  topics  has  been  received  from  sources  other  than  the  Department  and 
the  publication  Is  Inaccurate  In  some  particulars,  a  corrected  statement  Is 
ajjpendod. 

Limitation  of  Armament. 

1.  Limitation  of  naval  armament,  under  which  shall  be  discussed  (a 
basis  of  limitation,   (6)  extent,   (f)  fulfillment. 

2.  Rules  for  control  of  new  agencies  of  warfare. 

3.  Limitation  of  land  armament. 

Pacific  and  Far  Eastern  Questions. 

1.  Questions  relating  to  China. 

First.  Principles  to  be  applied;  second,  application. 

Subjects:  (o)  Territorial  Integrity;  (&)  administrative  integrity;  fc)  open 
door — equality  of  commercial  and  industrial  opportunity;  (r/)  concessions, 
monopolies  or  preferential  economic  privileges;  (e)  development  of  railways, 
including  plans  relating  to  Chinese  Eastern  Ry.;  (/)  preferential  railroad 
rates;  (g)  status  of  existing  commitments. 

2.  Siberia.     (Similar  headings.) 

3.  Mandated  islands.     (Unless  questions  earlier  settled.) 

Under  the  heading  of  "Status  of  Existing  Commitments,"  It  is  cxpectexl 
that  opportunity  will  be  afforded  to  consider  and  to  reach  an  understaning 
with  respect  to  unsettled  questions  Involving  the  nature  and  scope  of  com- 
mitments under  which  claims  of  rights  may  hereafter  be  asserted. 


TAX  REVISION  BILL  AS  AMENDED  BY  COMMITTEE 
PRESENTED  TO  SENATE. 
Following  final  approval  by  the  Senate  Finance  Committee 
on  Sept.  19  of  the  amendments  to  the  House  tax  revision 
bill,  the  measure  was  formally  presented  to  the  Senate  by 
Senator  Penrose  on  Sept.  21,  with  the  reconvening  of  Con- 
gress after  its  recess  of  a  month.  Stating  that  Senator 
Penrose  announced  on  the  22d  inst.  his  purpose  to  pressTthe 
bill  for  immediate  consideration,  the  "Journal  of  Com- 
merce" in  a  Washington  dispatch  that  date  said: 

The  sub-committee  at  work  on  a  new  print  of  the  bill  to  show  Senate- 
amendments  distinguished  from  those  of  the  House  is  finding  its  task  more- 
difficult  than  was  supposed,  and  the  new  print  cannot  be  ready  before 
next  week.  A  large  number  of  these  new  forms  of  the  bill  will  be  printed 
to  supply  the  greater  demand  for  them  throughout  the  country.  Senator 
Penrose  intends  to  offer  this  new  print  as  a  substitute  for  the  pending  bill 
reported  yesterday  as  soon  as  it  is  ready. 

On  tha  19th  inst.  Senator  Penrose  predicted  that  the  bill 
would  be  sent  to  the  President  the  latter  part  of  October; 
his  views  with  regard  thereto  were  rejwrted  as  follows  in^a 
Washington  dispatch  to  the  New  York  "Times"  Sept.  19: 

I  believe  that  the  bill  will  be  passed  in  the  Senate  by  the  last  of  October. 
In  the  main  it  is  acceptable  to  all  the  members  ot  the  Finance  Committee 
and  should  meet  -with  the  approval  of  the  House,  as  itfollows  closely  along 
the  lines  of  the  House  bill. 

Opposition  is  expected  in  certain  quarters  to  such  sections  as  the  repeal 
of  the  excess  profits  taxes  and  the  reduction  of  the  surtax  incomes.  But 
those  who  are  opposed  have  disavowed  any  intention  of  adopting  dilatory 
methods,  but  on  the  contrary,  have  assured  the  committee  that  thoy  wll  do 
everything  to  expedite  its  passage.  Under  these  circufffltances  it  seems 
reasonable  to  beliove  that  it  can  be  pas.sed  after  two  weeks  of  debate,  and 
it  ought  not  to  require  more  than  a  week  in  conference.         ■'  f^'     'SWSrt 

It  is  safe  to  prexiict  that  it  will  be  sent  to  the  President  during  the  latter 
part  of  October  if  there  is  no  unnecessary  delay  in  its  consideration  in  the 
Senate  and  it  has  the  right  of  way,  as  I  beliove  it  will,  because  of  the  wide 
demand  for  revision  of  the  oppressive  war  revenue  laws. 

It  is  extremely  d(^sirable  to  have  the  bill  passed  as  soon  as  may  be  in  order 
that  Treasury  officials  can  have  ami)le  opportunity  to  frame  and  promulgate 
rules  and  regulations  imdor  the  new  measure. 

It  was  stated  on  the  19th  inst.  that  while  Treasury  experts 
have  yet  to  complete  their  final  estimate  as  to;ithe  total 
revenue  probable,  this  fiscal  year  under  the  measure Tas 
amended,  it  is  said  the  amount  will  not  be  less  thanl$3,200,- 
0(X),000,  the  minimum  which  Secretary  MellonTtold  the 
(Committee  would  be  ne(;essary.  For  the  next  fiscal  year  it 
is  estimated,  roughly,  the  return  will  be  approximately 
•52,700,000,000.  Last  week  (page  1207)  we  indicated  changes 
which  had  been  made  by  tlie  Senate  Committee  up  to  the 
15th  inst.  In  its  consideration  of  the  income  tax  features  of 
the  bill  on  the  Kith  inst.,  the  Committee  voted  to  reduce 
some  of  the  siirtax(!S  in  the  brackets  under  .32%;  the  Commit- 
tee concurred  in  the  action  of  the  House  in  eliminating  sui- 
taxes  above  32%,  effective  Jan.    1    1922,  and   in  further 
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uaifiiiliiig  thtf  hill  th»<  f'oniiiiittee  adopted  itii  the  Iftth  inst.  a 
rfitrntii^tHl  e><-litulult<  of  ruttvs  under  vvhidi  iiidn  idual.s  liu\  iiig 
iucoiueh  (if  from  $o,OlX)  to  #H,U(M)  would  ht*  relieviul  uf  tlat 
pit'cieiil  hurtax  of  I't,.  As  l«i  tlin  ( 'uuiiiiit  tint's  aiition  the 
prtsh  di«patchtfh  from  Wafiliiugloii  furllur  said: 

Uegiuuiuu  wllb  lucoineb  of  ttt.OUU  ami  eiiUiiig  with  thusu  uf  S2().000  thti 
rate  in  each  tea 'ket  would  bti  nulucud  1%  In  thu  l<rai-liets  rroiii  $2U.0(H) 
lu  |3k  (MX)  llic  oxihling  ralKB  Mouiil  Itu  iiiertiabtxl  I' I  aiui  in  tlui  tjractita!) 
from  $3t,IHi()  lu  $bri,l)(M)  the  prtioeut  rultu  wuulU  blauil.  luc-diiiuH^  uf 
$l)b.l)Ot)  ur  more  wuuld  bu  taxed  at  thu  uiaxliiiiiiii  lute 

Meiiiliert)  of  thu  coiiiiiiiltue  e\|ilainud  llial  tliroilKli  this  lilan  and  the 
Lucraiuittd  uxumtttiurib  alluwtxl  to  ti>'ail:>  of  rauiili>t>  and  on  aeM>unt  ofdepend- 
eiiii>  thuru  wuuid  bu  a  I'uductiiin  iir  tliu  incoaiu  taxuti  all  along  thu  line  except 
in  thu  catiu  ofttiugiu  mou  havlux  iniMint*i  of  $5,11(10  or  ietis. 

Thu  lutib  iu  ruvonuu  tliruugli  the  ruarranijenient  of  lliu  surtax  ratUK  wa)> 
eatiuiatud  by  Treabury  exputu  at  $IH, (Hid. 00(1.  making  the  total  annual 
I.>^i8  ui  individual  ineuniu  taxtw  $17H,00(),CKlO  includini;  $U0,()00,()00  llirouKli 
reduction  of  thu  niaxiniuiu  Burlax  raluis  and  $70,000,000  througli  Increiised 
uxeiuptioiui  to  huadii  of  faaiilii*i  and  ou  account  of  dependents. 

Other  ehaugtis  agreed  to  by  the  C'ommitttH)  on  tiie  10th 
inat.  wort*  summarized  as  follows  in  Washington  advices  to 
the  "New  York  Commt>reial": 

The  couuuitteu  also  reviso>'  tho  so-callet  luxur>  taxes  which  the  llou^e 
bill  levied  its  i-  substitute  for  the  "luxury  taxes"  of  Section  904  of  the  present 
law.  The  aiuundinuut  levies  a  tax  of  5%  on  the  following  articles  in  excess 
of  the  price  given: 

Carpets   $1  a  siiuare  yard 

Kugg   $ti  |ier  s(|uare  yard. 

Vajistti    traveling  bat;s    suitcases    hat  boxes  and  fittetl  boxes    $_'0  each. 

Trunks    $35  each. 

Purses    pocketlxioks   shop  and  hand  bags    $5  each. 

Umbrellas   $5  each. 

Fans    $1  each. 

Smoking  jackets  bathrobes  &c.  taxed  in  the  House  Biii  are  not  men- 
tioned. 

The  House  Bill  levies  the  5%  tax  on  the  same  articles  at  somewhat 
lower  prices  but  the  tax  to  apply  on  the  whole  sclli.ig  price  If  sold  for  prices 
in  excess  of  the  figures  given.  Under  the  Senate  bill  the  tax  would  opply 
only  on  the  excess. 

The  Senate  Committe  however  approve<l  a  tax  of  5%  on  the  whole 
price  of  office  tUrniturt  and  ftxtiu-es  made  from  Imported  woods. 

Its  previous  action  levying  a  2%  tiix  on  proprietory  medicines  was 
rescindeil  and  medicines  left  free 

It  re<luced  from  10  to  7  cents  iht  gallon  the  ta.x  on  foimtain  drink  sjTups. 

The  insirance  sections  of  th»'  House  bill  wore  amended  to  make  the  cor- 
poration normal  tax  apply  to  investment  incomes  of  life  in.surance  com- 
panies only.  As  to  other  insurance  companies  It  was  explained  the  present 
plan  will  continue,  but  all  will  take  the  ordinary  corporation  rate.  All 
premium  taxes  are  repealed  as  of  next  January. 

The  Hou.se  sections  defining  foreign  traders  and  foreign  trade  corpora- 
tions were  approved.  They  are  defined  as  those  80%  or  more  of  whoso 
income  is  derived  from  business  done  iu  another  country 

The  committee  rescinded  its  earlier  action  and  voted  that  in  the  case  of 
manufacturers  whose  products  aie  subje<  t  to  excise  taxe.i  levied  in  this  bill 
they  may  continue  to  compute  their  sales  on  the  whoiesa  e  .selling  price, 
regardless  of  whether  they  sell  at  wholesale  or  retail.  The  committee 
oiiginally  agreed  that  in  the  case  of  those  sales  made  at  retail,  the  retail 
prices  must  be  used. 

The  House  amendment  providing  for  the  creating  of  a  commission  to 
simplify  tax  returns  was  adopted.  Under  the  amendment,  the  President 
will  name  three  representatives  of  the  puljlic  and  tlie  Secretary  of  the 
Treajjury.  three  representatives  of  the  Government. 

The  Committee  on  the  17th  inst.  approved  the  House 
pro\ision  g^ranting  the  Treasur\-  authority  to  issue  f 7,500, - 
000.000  in  short-term  securities  instead  of  $7,000,000,000, 
but  rejected  the  Ways  and  Means  Committee  plan  to  create 
a  Tax  Investigation  Commission  to  study  means  of  taxing 
income  from  tax-exempt  State  and  municipal  securities.  A 
new  proposal  adopted  would  require  the  Government  to  pay 
interest  at  the  rate  of  H  of  1%  on  taxes  erroneously  paid 
and  refunded  to  the  taxpaj'ers.  The  Committee  also  on  the 
17th  inst.  voted  in  favor  of  Senator  Calder's  proposal  for  a 
tax  of  .f6  40  a  gallon  on  all  distilled  spirits  drawn  for  any 
purpose  other  than  manufactures;  the  pi'esent  tax  is  $2  20  a 
gallon.  While  registering  its  approval  of  an  increased  tax 
on  distilled  spirits,  the  Committee  withheld  action  on  Senator 
Calder's  amendment  for  a  tax  of  $5  a  barrel  on  beer  not 
exceeding  2.75%  in  alcoholic  content.  In  the  bill  finally 
approved  by  the  Committee  on  the  19th  inst.,  neither  the 
Calder  proposal  imposing  a  tax  of  $6  40  on  alcoholic  liquors 
withdrawn  for  other  than  manufacturing  purposes,  nor  the 
manufacturers'  sales  tax  proposed  by  Senator  Smoot,  and 
upon  which  latter  the  Committee  was  expected  to  take  ac- 
tion on  the  19th  inst.,  were  incorporated.  It  was  stated  on 
the  19th  inst.  by  Senator  Penrose  that  Senator  Calder  would 
present  the  whiskey  tax  plan  in  the  Senate  virtually  as  a 
Committee  amendment.  Senator  Calder  also  reserved  the 
right  to  offer  his  amendment  to  tax  2.75%  beer  at  the  rate 
of  $o  a  barrel. 

Before  finally  approving  the  bill,  the  Committee  voted 
two  additional  changes.  Under  one,  amusement  admission 
charges  not  exceeding  ten  cents  would  be  exempt  from  tlu> 
one-cent  tax.  Under  the  other,  hotels  would  psiy  a  lax  of 
10%  on  the  entire  amount  charged  to  transients  for  rooms  if 
the  sum  exceeds  $5  for  one  person  and  -I^S  for  two  persons. 
As  originally  presented  by  Senator  Ketid,  Democrat,  Missouri 
the  tax  would  have  been  paid  only  on  the  amount  by  which 
the  charge  exceeded  those  sums.     In  indicating  the  ]n"incipal 


features  of  the  bill  as  presented  to  the  Senate  on  the  21st 
the  Washington  press  aooounts  said: 

Designed  to  rais«  approximately  $3,250,000,000  In  revenue  this  fiscal 
year,  the  amended  measure  provides  for: 

Itepeal  of  the  exi«.ss  profits  tax  on  Jan.  1   1922,  as  proposed  by  the  House. 

Keductlon  of  tho  maximum  income  surtax  rate  from  (>5%  to  32'K< ,  eff«'C- 
llve  next  Jan.  1.  as  piovidexl  in  the  House  bill,  but  with  changes  nuule  in 
(he  lower  brackets  so  as  to  reduce  the  amount  of  surtaxes  paid  by  all  In- 
dividuals. 

An  lncrea.se  of  5%  to  15%  In  (he  normal  corporation  Income  tax,  effective 
Jan.  I   1922,  in  lieu  of  the  2  ' 'i  ' ,   advance  agreed  upon  by  the  House. 

Repeal  of  the  corporation  capital  stock  tux,  beginning  In  1922,  a  new 
provision. 

Heduclion  of  the  freight  ad  i)assenger  taxes  from  :i  and  S%  to  IH^  '""1 
■I*;  ,  respect i\ely,  effective  next  Jan.  1,  wltli  (heir  repeal  on  Jan.  1  I92;i. 
The  House  proposed  repi-al  of  all  Iransporiation  tuxes  ius  of  next  Jan.   I  . 

.\n  ln<'rea.se  of  $500  In  the  exemption  allowed  to  heads  of  families  having 
net  incomes  of  $5,000  or  less,  a  House  provision. 

An  Increujse  from  $200  to  liJilOO  in  (he  exemption  allowed  on  account  of 
dependents,  also  a  House  proposal. 

The  Finance  Committee  conciu'i'cd  in  the  House  action  In  repealing  I  lie 
.so-calle<l  nuisance  an<l  luxiu'y  taxes  ciill<!<-ted  dliect  from  the  consumer  iiiid 
substituting  manul'aclui-ers'  tuxes.  These  and  other  minor  changes  in  the 
1)111  pr'evlously  have  l)i'cn  piililishi'd. 

An  iniporiant  change  in  ihe  House  bill  not  heretofore  made  public  deals 
wllh  taxes  on  capital  net  gain.  The  Senale  conmiKlee  meii-suve  |)rovliles 
that  if  any  taxpayer  derives  a  capital  net  gain  in  any  taxal)lo  year,  "such 
capital  net  gain  shall  be  staled  separad'ly  from  the  ordinary  net  income 
in  the  taxpayers'  return,  and  only  40'}',  of  sui-li  capital  net  gain  shall  be  (aki'n 
into  ac<'ount  In  determining  the  anioinit  of  Ihe  net  Inconui  upon  which  tuxes 
are  Imposed  by  Sections  210,  21 1  and  2;i0  of  this  title  (tho  normal  income, 
surtax  and  <'orporatlon  tax  sections).  In  any  such  case  the  tax  shall  b^^ 
collected  and  paid  u|ion  the  sum  of  the  uniount  of  ordinary  net  income, 
plus   10';;  of  the  amount  of  the  capital  net  gain." 

The  House  bill  provided  that  in  the  case  of  any  taxpayer,  other  than  a 
corporation,  vvlnxse  ordinary  net  Income  and  cupitai  net  gain  together  ex- 
ceeded 529,000,  the  total  tax  imposed  .should  bo  the  amount  of  the  lax 
on  the  ordinary  net  income  plus  ]2'A%  of  the  capital  net  gain,  or  minus 
12^^*^  of  thi'  capital  net  loss,  as  the  case  may  be:  but  in  noCa.se  where  a 
taxpayer  derives  a  capital  net  gain,  shall  the  tax  be  less  than  12}i  ',';  of  the 
total  net  Income. 

A  change  In  the  present  law  agreed  upon  by  the  Finance  Commiltc(> 
provides  that  in  the  case  of  a  bona  fide  sale  of  mines,  oil  or  gas  wells,  or  any 
interest  therein,  where  the  jirincipal  value  of  the  i)roporty  has  been  demon- 
strated by  prospecting  or  exploration  and  discovery  work  done  by  the 
taxjiayer.  the  portion  of  the  tax  imposed  by  the  Income  .surtax  section  of 
the  law  "atlrlbutable  to  such  sale  shall  not  exceed  after  this  calendar  year 
16'';  of  the  selling  price  of  such  i)roperty  or  interest."  The  rate  under  the 
present  law  is  20%. ,  and  it  is  continued  for  this  calendar  year. 

Chairman  Penrose  of  the  Senate  Finance  Committee 
made  ])ublic  a  statement  on  the  17th  inst.  showing  the  chief 
changes  made  in  the  House  bill,  in  which  he  said: 

Important  decisions  made  by  the  Finance  Committee  in  the  Revenue  Act 
of  1918  may  be  summarized  as  follows: 

Repeal  of  the  excess  profits  tax  as  of  Jan.  1  1922.  The  bill  as  it  pas.scd 
the  House  also  provided  for  the  repeal  of  the  excess  profits  taxes  as  of 
Jan.   1    1922. 

The  imposition  of  a  15%  tax  upon  corporate  net  income  from  and  after 
Jan.  1  1922.  The  bill  as  it  passed  the  House  provides  for  a  12,'i:.  %  tax  upon 
corporate  net  income  from  and  after  Jan.  1   1922. 

Repeal  of  the  capital  stock  tax  as  of  July  1  1922.  The  bill  as  It  pa.s.sed 
the  House  did  not  provide  for  a  repeal  of  the  capital  stock  tax. 

A  reduction  of  one-half  in  the  taxes  upon  freight  and  passenger  and 
IHiUman  transportation  for  the  calendar  year  1922  and  the  repeal  of  the.se 
taxes  on  Jan.  1  1923.  The  bill  as  it  passed  the  House  provided  for  repeal 
of  tlie  taxes  upon  freight,  express.  pa.ssengers,  I'uUman  seats,  berths  and 
staterooms,  and  oil  by  the  pipe  lines  on  Jan.  1  1922.  The  bill  as  reporttxi 
by  the  Finance  Committee,  restores  the  taxes  stricken  out  by  the  House 
bill  upon  express  and  oil  by  pipe  line. 

Reduction  of  the  m.-vximum  surtax  rate  to  32%.  the  same  as  proposwl 
in  tlie  bill  as  it  pa-ssed  tho  House,  with  slight  adjustments  in  the  surtax 
brackets  proposed  by  the  House.  The  effect  of  the  surtax  reduction  is  to 
reduce  the  surtax  payable  by  all  taxpayers. 

Increase  in  the  personal  exemption  of  married  persons  having  a  net  in- 
come not  in  exce.ss  of  So.OOO  from  S2,000  to  $2,500.  the  same  as  propt>stHl 
l)y  the  House. 

The  increased  exemption  for  children  and  dependents  trom  S200  to  S 100 
:vs  p:oposed  by  the  House. 

'I'he  repeal  of  the  retail  sales  tax  upon  proprietary  medicines.  perfumt>s 
and  osmetics,  and  imposition  of  a  4%  sales  tax  upon  the  manufactitrers" 
sellipsj  prices  of  perfumes,  cosmetics,  and  similar  articU>s.  The  House  bill 
(lid  not  impose  the  manufacturers'  sales  tax  upon  perfumes,  cosmetics  and 
similar  articles. 

Reduction  of  tax  on  sportin.sr  goods  from  !0  to  5%  .  The  House  reduced 
it  to  5"?;,  and  excepted  the  following  from  taxation:  Skates,  snow  .shotvs, 
skiis,  toboggans,  baseball  bats,  gloves,  masks,  protectors,  shoes,  uniforms, 
football  helmets,  harness  and  goals,  basketball  goals  and  uniforms,  baseballs 
and  footballs.  The  Finance  Ciommittec  recommends  retention  of  a  5'; 
rate  on  articles  stricken  out  by  the  House. 

Reduction  of  rate  of  3%  ou  chewing  giun  to  2%.  The  House  did  not 
reduce  the  rate  on  chewing  gum. 

Reduction  of  the  5%  rate  on  candy  to  3%  in  case  of  candy  selling  at 
;0  cents  per  pound  and  less,  and  the  increase  of  the  5<^  rate  to  10'';  in  case 
of  candy  selling  for  more  than  10  cents  per  pound.  The  Houst^  rtxl\ic«\l 
all  candy  to  3%. 

Restoration  of  the  5%  rate  impo-stxl  under  existing  law  uivn  portable 
electric  fans.     The  House  rt<pealeil  the  pro\ision. 

Restoration  of  IC;  rate  of  existing  law  upon  articles  made  of  fur.  The 
House  bill  reduced  rates  to  5'';  and  exceptisl  certain  chcuv>e.-  fur  jkrticK>s 
from  tax. 

Resto-ation  of  the  10'"^  rate  of  existing  law  upon  yachts  and  motor  Kvus. 
The  House  reduced  this  to  oTc. 

Repeal  of  the  policy  taxes  upon  life  Insurance  atid  the  pr«>miuni  taxtys  of 
other  insurance  companies  on  Jan.  1  1922.  The  Hou.se  bill  also  tvptvaltxl 
lliese  on  .lau.  I   1922. 

Imposition  of  a  15%  tax  upon  the  investment  iutvme  of  life  itvsurauoe 
companies  from  Jan.  1  1921.  The  House  bill  iiupi\si\l  12^'.  uv>ou  the 
ii\M\st  mei\t  income  (^f  all  insuraitce  coiupat\ics,  such  rate  to  b»wme  efftvtivo 
Jan.  1  1922.  Tho  Kiitance  Conunittoo  rtv«uumcvls  that  the  present  jnxlicy 
of  income  taxation  iu  case  of  insurance  other  than  lilV  be  iHMitiuiuHl, 

The  repeal  of  Cu-  luxury  taxtvs  impiwHl  by  Sivtion  901  of  t(<e  Ko\euuo 
.\cl  of  191S.  and  the  sul>stltutlou  of  a  5*';   uxanumctuitM-s'lsaUv  tax  vhh>« 
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so  mucli  «f  tho  iiniouiil  r(X*oiv<Hl  for  :iny  of  (ho  followinn  artl<^li)s  iis  In  In 
exoi'ss  of  tli«  prico  h^^rllil^aft^"I■  specified  ;i,s  to  each  such  art  lcl<i: 

Carpets.  $1  l)er  s<piarc  yard;  riiKS.  $(>  per  s(|\iaro  yani;  Iruiiks,  $'.{!'>  eaeh; 
travelhiK  bans,  suitcases,  h.it  hoxesaiid  fitli'd  eases,  $20  <^acli;  pui'sis.  po*  liel- 
books,  shoppliiK  and  hand  ha^s.  $r>  eacli;  fans,  $1  t\ich:  portable  IlKht  fix- 
tures. Including  larniis  aiul  lani|)  shades  of  all  kinds,  $10  i^ach.  'Phis  pro- 
vision is  a  suUstiluto  for  a  similar  tax  provision  proposed  by  the  IIouko. 

Tho  restoration  of  tlio  '.i''[,  tax  Imposed  uiidiM-  oxistiii'<  law  u|)on  Idilet 
soaps  and  toilet  soap  iiowders.     Tho  llousti  bill  repealed   this  provision. 

The  lnii)osition  of  a  i\ow  tax  of.'i';,  upon  all  office  furnilnm  ari<l  fitlinKs 
of  uialio^^any,  rosewood  or  other  Imported  c.iblnct  woods. 

The  restoration  of  tho  10':^  tax  imposed  under  exist, in;  law  ii|)on  seul|)- 
ture.  paintiiiKs,  statuary,  art  poroi^lain  and  hroii/.rs.  The  House  bill 
rtyluee<l  this  rato  to  .'>',',',. 

In  tho  ca.so  of  manufac^turers  subject  to  tax  under  .S(M-t,i<)n  '.)()()  doiii.t;  botli 
a  wholesale  and  retail  business,  tlio  oxistinfi:  law  p<Tmlls  tlu^n  to  com|)Ut<5 
the  tax  upon  rt>tail  sales  upon  tlie  basis  of  theii-  wholeslae  selling  iirice. 
Th(i  House  bill  reixialed  this  provision  and  the  Ki)iance  Conimittin)  restores 
the  provision  of  existing  law. 

Tho  House  liill  i)ermits  the  deduction  of  a  not  loss  n  suiting  after  Deo.  31 
1920  in  any  taxable  year  from  tho  net  income  of  a  taxpayer  for  the  sucee<i- 
Ing  taxable  ye^ir,  and  if  the  net  loss  is  in  excess  of  tho  not  income  for  sucii 
succeeding  taxable  j'oar,  tho  amount  of  tlio  excess  in  the  next  succeeding 
taxable  year.     Tho  Finance  fommitteo  retains  this  provision. 

Tho  deduction  in  computing  not  income  of  an  individual  of  amounts  ex- 
pended for  moals  and  lodging  by  traveling  mon  an<l  other  per.sons  while 
away  from  home  in  the  pursuit  of  a  trade  or  business.  The  House  bill 
grants  a  similar  exemption. 

The  limitation  of  tho  deduction  to  individual  for  gifts  to  ch.aritalilo  and 
educational  institutions  in  computing  tho  net  income.  The  House  bill 
granted  a  similar  deduction  to  partnerships  and  corjiorations. 

The  exemption  from  making  income  tax  returns  to  domestic  building  and 
loan  associations,  substantially  all  tho  business  of  which  is  confined  to 
maldng  loans  to  members.  Tho  House  bill  limited  tho  exemption  to  as.soci- 
ations  operated  exclusively   for  making  loans  to   members. 

Adopted  the  House  method  of  treating  personal  service  corporations  as 
other  corporations  on  and  after  Jan.  1  1922. 

Permission  is  granted  corporations  required  to  make  consolidated  returns 
under  existing  laws  at  their  option  to  continue  to  file  consolidated  returns  or 
to  file  separate  returns  for  each  subsidiary.  This  option  was  also  granted 
in  the  House  bill. 

A  tax  of  $4  20  is  imposed  upon  distilled  spirits  withdrawn  for  non- 
beverage  puiTposes  and  diverted  for  beverage  purposes,  the  tax  to  be  paid 
by  the  person  responsible  for  such  diversion.  The  House  bill  contained  a 
similar  provision. 

Reduced  the  tax  on  cereal  beverages  from  1.5%  of  the  manufacturers' 
selling  price  to  2  cents  per  gallon.  The  House  bill  imposed  a  tax  upon 
such  beverages  of  4  cents  per  gallon. 

Imposed  a  tax  upon  mineral  waters  sold  at  over  10  cents  per  gallon  of 
2  cents  per  gallon.  Existing  law  imposes  a  tax  of  2  cents  per  gallon  on 
natural  mineral  waters  and  10%  upon  the  manufacturers'  selling  price  in 
the  case  of  carbonated  water.  The  House  bill  imposed  no  tax  upon  mineral 
waters. 

Imposed  a  tax  of  2  cents  per  gallon  on  all  other  soft  drinks,  whether 
carbonated  or  not.  Under  existing  law  such  drinks  are  taxable  at  a  rate  of 
10%  upon  the  manufactturers'  selling  price.  The  House  imposed  a  rate  of 
2  cents  per  gallon  upon  carbonated  soft  drinks  and  3  cents  per  gallon  upon 
non-carbonated  drinks. 

Imposed  a  tax  of  7K  cents  per  gallon  upon  beverage  or  fountain  syrups 
used  in  manufacturing  soft  drinks.  The  House  bill  imposed  a  tax  of  10 
cents  |>er  gallon  upon  such  syrups. 

Imposed  a  tax  of  5  cents  a  pound  on  all  carbonic  acid  gas  sold  by  the 
manufacturer  producer  or  importer.  The  House  bill  contains  a  similar 
provision. 

Accepted  the  House  provision  repealing  the  tax  upon  soft  drinkb,  ice 
cream  and  similar  articles  sold  at  soda  fountains. 

Accepted  House  provisions  exempting  eyeglassesand  spectacles  mounted 
or  fitted  with  precious  metal  or  imitations  thereof  from  a  .5%  tax  imposed 
upon  all  other  articles  mounted  or  fitted  with  precious  metals. 

Accepted  House  provisions  exempting  from  the  special  tax  imposed  upon 
users  of  yachts  and  boats  in  the  case  of  craft  weighing  five  net  tons  or  less 
and  not  more  than  32  feet  In  length. 

Accepted  House  provision  authorizing  the  Commissioner  of  Internal 
Revenue  with  the  approval  of  hte  Secretary  of  the  Treasury  and  the  con-sent 
of  the  taxpayer  to  make  final  .settlement  of  tax  cases. 

Accepted  House  provisions  authorizing  the  Commissioner  of  Internal 
Revenue  with  the  approval  of  the  .Secretary  of  the  Treasury  to  make 
regulations  reversing  frior  regulations  without  making  the  subsequent 
regulations  retroactive. 

Accepte<l  House  provision  to  establish  a  tax  simnlification  board  to 
investigate  tho  proc.odure  of  and  the  forms  used  by  the  Btu-eau  of  Internal 
Revenue  and  make  regulations  for  simplification  thereof. 

Accepted  House  provisions  providing  for  the  validacioh  of  a  consolidated 
return  regulation  is,sue<l  under  the  Revenue  Act  of  1917. 

Ac<*pted  House  provision  providing  that  persona)  corporations  shall  pay 
the  corporation  tax  in  case  the  Supreme  Court  holds  unconstitutional  the 
p«;i.sf)nal  Service  corporation  tax,  unless  they  elect  to  iJay  taxes  under  the 
personal  .service  c  irporation  provisions. 

The  committee  considere<l  the  creation  of  a  tax  investigation  commission 
t't  investigate  tax-exempt  securities  and  other  problems  and  decided  against 
it. 

The  committee  decided  to  Incorporate  a  10%  tax  on  the  amount  in  excess 
of  %'>  charged  to  individuals  for  rooms  in  hotels  and  $8  fjr  two  persons. 
This  is  to  be  paid  by  tho  hotel. 

A  provision  suggested  by  Chairman  I'enro.se  was  put  into  tho  bill  in- 
ter'lfj'l  to  give  an  incentive  for  quick  a<;tion  on  claims  for  refund  oy  allowing 
one-half  r»'"r  r^tnt.  pfT  month  Interwt  on  refunds  granted  under  claims  for 
ffjfunfl.     This  is  the  first  time  the  Government  ever  ijaid  interesc  on  claims. 

The  cjimmitu-.ii  agreed  to  tho  House  provision  Increasing  the  note  authori- 
zation from  $7,000,000,000  to  $7, .500, 000, 000 

The  f^ommlttfjo  agrewl  to  the  f)rovision  of  the  House  bill  for  tho  simpli- 
fication of  the  f.,ltx)rty  bond  tax  exempt  requirements  of  existing  law,  thus 
giving  a  flat  exemption  on  all  lyiberty  bonds 

The  committee  a<lopt(;d  an  amendment  to  the  works  of  art  paragraph  to 
exempt  from  tax  Inter-dealcr  sales. 

On  tho  22d  inst.  amoTidrnoiil.s  proposed  to  the;  ((ill  in  tho 
Honatf;  by  SonjttorH  Walsh  of  .VlasHachunr'tts  an<l  (l^^rryof 
Ithod'!  iHJand,  Oomocratic  rnornhor.s  of  tho  Sonato  Finance 
Committ*;*!,  call  for  rodiiction.s  in  the  normal  tax  rates  on 
individual  incorncH  of  $ir>,(KX)  or  Ichh  and  a  graduated  tax  of 
from   10  to  '2()'/o  on  tho  incorn^H  of  corporal ionn  in  place  of 


tho  HU>i;K»'Ht«!d  flat  rato  of  ir>%.      In  further  dfiUulint?  their 
l)ropoKals  th(!   i)resH  dispatches  from   Washin^jton  said: 

To  make  up  the  $10.5,000,000  Ionh  from  the  tax  on  Individual  IneoriuM,  It 
was  proi)ose<l  that,  a  tax  of  I  cent  a  g.'tllon  on  KitHoline  be  inipos<Ml  at  the 
Moi«'(!e,  and  that,  tlii^  ciplt.il  stock  tax,  yl(!ldliiK  .around  '$(10, t)00, ()()()  .innually, 
bo  rittiilned  The  ni.ijnrity  l)ill  provides  for  rrpcil  of  this  tax,  elTectlve  In 
11)22 

Under  tho  (ierry  amendment.  indlvi<lual  t.ixpuyers  whuHo  net  Income  Ih 
U'ss  th.an  $5,()0(!  would  p.iy  a  normal  rate;  of  2%,  InHlead  of  1  %  on  $'1,000, 
:is  provided  in  On:  revised  )>ill.  Tax[)ayerK  whose  n<;t  Incomr;  Ih  between 
$,5,000  and  $10,000  would  pay  a  normal  (ax  of  4%  on  the  excess  over  .$.5,000f 
Instearl  of  K' ;  on  all  over  $1 .000,  and  (,ixpayeiH  whone  net  iiirome  In  between 
$10,000  and  $15,0(10  woiihl  pay  a  normal  laxorfi%  on  the  cxcchk  over  $10,- 
000,  instead  <if  S%  on  the  (excess  over  .M.OOO 

Incomes  in  excess  of  .$15,000  would  pay  at  the  rate  of  8%  on  all  that 
amount ,  but,  it  was  exi)Iained,  they  would  receive  the  benefit  of  the  lowered 
norm.il  tax  up  to  $15,0')0.  T)io  siirttix  rat<rH,  as  flxo<i  by  the  Finance 
Cominittet!,  would  reinain  unchanged. 

Under  the  corporation  income  tax  amendment  offered  by  Senator  Walfjb 
tho  rato  on  tho  first  $100,000  of  corporation  net  income  would  bo  10%, 
that  on  tho  income  between  $100,000  ami  $300,000  v/ould  ))<•  1,5%,  and 
that  on  tho  income  in  exc(>ss  of  .S3fK),000  would  be  20%. 

"Tills  .sch(xlulo."  .said  a  joint  stat(^m(snt  issuexl  by  Scnatons  Walsh  and 
Gerry,  "will  reduce  tho  tax  on  the  net  income  of  19.5.000  corporations  upon 
which  the  Republican  majority  bill  increases  tho  tax  from  10  to  1.5%, 
while  it  incroas(\s  the  tax  on  only  about  four  thousand  corporations  which 
have  a  net  income  of  more  tlian  .$.300,000  each  a  year 

"TJio  fairness  and  advantages  to  .ill  corporations  of  this  graduated  cor- 
poration income  tax,  if  tho  excess  profits  tax  is  to  l)e  al>olish()d,  are  self- 
apparent.  Experts  in  tho  Treasury  inform  us  that  this  graduatcsd  income 
tax,  which  wo  propose  in  lieu  of  the  excess  profits  tax  and  tho  flat  1.5% 
corporation  income  tax,  will  yield  an  amount  substantially  equal  to  that 
contained  in  the  bill  of  the  Republican  majority. 

"Wo  believe  our  program  is  more  equitable  because  it  provides  that 
corporations,  like  individuals  of  small  means,  shall  bear  a  less  tax  burden 
that  those  corporations  with  large  incomes." 

A  statement  by  Senators  Walsh  and  Gerry  supporting  their  proposal  was 
concurred  in,  it  was  announced,  l)y  Senators  Simmons,  of  North  Carolina, 
and  Reed,  of  Mi.ssouri,  the  other  two  minority  members  of  the  Finance 
Committee  now  in  Washington.  It  made  a  general  attack  on  the  tax 
revision  bill  as  reported  yesterday  by  the  Finance  Committee,  declaring 
the  measure  to  be  "unsound,  inequitable  and  indefensible." 

"The  bill,"  said  the  statement,  "retains  and  continues  in  the  main  all 
the  annoying  and  burdensome  income  and  other  tax  provisions  of  the  old 
war  revenue  bill.  The  people  of  tho  country  want  and  are  entitled  to  a 
peace  plan  taxation  program.  Individual  taxpayers  and  business  have 
demanded  since  the  end  of  the  war  a  simple,  direct  and  easily  understood 
tax  law  to  assist  in  bringing  about  a  readjustment  of  business  to  normal 
conditions.  The  Republican  majority  of  the  Finance  Committee  have 
not  met  this  demand." 

It  was  explained  that  the  statement  issued  to-day  was  in  no  sense  a 
minority  report  on  the  biU.  A  minority  report  will  be  submitted  to  the 
Senate  later,  after  conferences  of  the  Democrats  on  the  Committee  and  of 
the  l)emocratic  membership  of  the  Senate. 

The  majority  report  also  has  yet  to  be  submitted.  Chairman  Penrose 
told  the  Senate  to-day  that  he  hopetl  to  have  it  r(3ady  to-morrow.  He  plans 
at  that  time  to  caU  up  the  tax  bill  with  a  view  to  having  it  read  and  brought 
to  immediate  considerat'on. 

The  provisions  of  the  tax  revision  bill  as  passed  by  the 
House  were  given  in  our  issue  of  Aug.  27,  page  904.  During 
sessions  of  the  Senate  Committee  on  the  16th  inst.,  repre- 
sentatives of  labor  and  farm  organizations,  headed  by 
Benjamin  C.  Marsh,  Secretary  of  the  Farmers'  National 
Council,  we  learn  from  the  Philadelphia  "Ledger,"  sought 
an  audience  with  Senator  Penrose  to  protest  against  the 
proposal  for  giving  the  Secretary  of  the  Treasury  authority 
to  refund  the  national  debt  and  to  urge  the  adoption  of  in- 
heritance and  transfer  taxes  to  yield  $2,000,000,000  to 
$2,500,000,000.  The  Senator,  it  is  stated,  reaffirmed  the 
Committee's  previous  decision  that  no  more  persons  would 
be  heard  on  the  Revenue  Law. 


TAX    REVISION    BILL    AND    LIBERTY    BOND 

EXEMPTIONS. 

In  its  issue  of  Sept.  20  the  "Wall  Street  Journal"  said: 

Much  confusion  has  arisen  from  Washington  press  dispatches  stating 
that  the  Senate  Finance  Committee  had  adopted  an  amendment  to  the 
revenue  liill,  making  all  Liberty  bonds  free  from  taxtaion.  Senator  Pen- 
rose is  authority  for  the  statement  that  what  the  Senate  Finance  Committee 
did  was  to  adopt  tiio  House  provision,  permitting  a  consolidation  of  Liberty 
bond  exemptions  up  to  $125,000,  as  provided  in  Section  1010  of  the  House 
bill 


POSTMASTER-GENERAL  HAYS  SAYS  PRESENT  SYS- 
TEM OF  TAXATION  DESTROYS  INCENTIVE  TO 
SA VE— ADMINISTRATION'S  POLICY. 
A  speech  of  Postmaster-General  Hays  which  atti'acted  no 
little  attention  was  one  in  which  he  declared  that  the  most 
iiiiI>ortant  thing  in  -process  of  adjustment  was  taxation — 
the  belief  being  expres.sed  by  Mr.  Hays  that  "we  should 
change  our  system  of  taxation  so  as  no  longer  to  place  such 
a  handicap  on  .saving  as  does  the  present  system."  "Taxes 
that  kill  initiative  must,  and  will  be  repealed,  and  steps  are 
iieiiig  taken  as  rapidly  as  possible  to  that  end,"  he  said. 
AT)-.  Hays  added  that  "It  is  the  idea  of  those  carrying  the 
lai-gcHt  responsibility  that  for  the  immediate  present  the 
jiicdiod  of  I'aising  revenue  can  probably  not  be  fundamen- 
tally changed,  but  that  there  shall  be  a  readjustment  of 
that  method  iirovidlng  new  and  lower  rates,  with  the  repeal 
of  abortive  features,  such  as  the  excess  profits  tax."     He 


1318 


THE   CHUONICLE 


[Vol.  113. 


fuitbei'  uv.  w.i  that  "our  system  of  taxation  destroys  the 
iuceutive  to  save.  The  iireseut  exL-essive  iucouie  tux  lius 
iatroiliueil  a  differential  of  anywhere  from  4%  to  (50%, 
working  atjulnst  the  man  who  Is  trylufj  to  acc-uniiilate  a 
oouuieteuie.  This  must  not  be.  It  shuuhl  lu-  the  l.u«lui'.s.s 
of  the  Government  to  make  the  accumulation  of  a  comiu- 
teuc-e  less  difficult.  To  make  It  more  dlfflrult  is  a  fierver- 
siou  of  government.  "The  time  is  ti>o  siiurt  ami  tl»e  (Jovern- 
meut's  netul  of  money  too  great,"  Mr.  lluys  said,  "to  turn 
arouuil  Immediately,  but  1  exiiress  the  hoi>t'  and  exiiec-lation 
that  .-soon  we  slmll  be  able  to  chuiige  our  system  of  taxation 
MO  as  to  raise  less  of  our  revenue  througli  burdensome  in- 
eonie  taxe.s  and  more  of  it  tlirough  sonu-  other  form  of  dl 
reet  tax  on  tlie  prodintion  or  eonsunn)lion  of  ^oods."  These 
observations  of  Mr.  Hays  were  made  In  an  address  before 
the  Xulionul  AH.stRJation  of  Life  Underwriters  at  (!levelantl, 
on  Sejit.  ti,  ami  the  New  York  "iOveuiuj?  I'ost"  gave  the  fol- 
lowing aeeount  of  his  remarks: 

With  the  ruit  u(  the  cuuiitry,  yuu  are,  of  ouurne,  inteierited  in  the  mutter 
uf  taxtttioii.  'I'UU  in  the  iiiiMt  iinpurtaiit  uiiu  thing  in  proceiw  o{  uUjUMtiiieiit. 
The  country  hun  been  confronted  ad  fur  uii  the  pieiient  yeur  in  concerneil 
with  an  uhnout  iuBurrnuuntable  difficulty.  War  debUi  must  be  paid,  of 
cuume^  and  shall  be  paid.  They  will  be  paid  with  uioneya  which  must  be 
ruiiied. 

An  element  in  this  final  readjustment,  of  courue,  too,  is  the  adjuiitment 
and  evitlencing  of  the  aniountu  due  thi.s  country  from  other  countrieH,  and 
definite  tttepu  are  being  taken  to  tliat  end,  aa  you  know.  It  is  obviously 
eiiaential  that  that  be  concluded  before  the  program  of  the  ultimate  taxa- 
tion can  be  con.'sumniated. 

I'ersonally,  I  am  willing  to  say  moi>t  emphatically  that  thl.s  country 
caiuiot  go  on,  and  must  not  attempt  to  go  on,  indefinitely  during  peace 
time  with  either  the  form  or  the  degree  uf  taxation  which  was  originally 
devified  to  meet  the  emergency  of  war.  Our  coloiisal  income  taxes  were 
adopted  with  an  eye  single  to  one  thing — namely,  raising  of  the  money  in 
Uie  largest  quantity  and  with  the  greatest  speed.  We  took  the  device  of 
going  straight  where  the  money  was  and  taking  it  ruthlessly.  The  war 
tax  law  was  passed  in  the  spirit  of  the  draft  act.  It  partook  of  the  nature 
of  a  commandeering  of  money.  In  the  emergency  of  war  this  was  proper 
enough,  but  to  keep  up  this  form  of  taxation  in  the  same  degree  during 
peace  time  would,  of  course,  be  intolerable.  I  believe  we  should  change 
our  system  of  taxation  so  as  no  longer  to  put  such  a  handicap  on  saving  as 
the  present  system  does.  Betwten  the  man  who  consumes  his  day's  work 
aa  fast  as  he  creates  it,  and,  on  the  other  hand,  the  man  who  practices  self- 
denial  and  saves  part  of  his  day's  work  and  puts  it  in  savings  banks,  in  life 
insurance  policies,  or  in  other  forms  of  investment — between  those  two 
men  I  say  it  is  the  business  of  wise  government  to  tax  the  former  rather 
than   the   latter. 

Our  present  system  of  taxation  destroys  the  incentive  to  save.  I  have 
seen  compilations  of  statistics  made  up  by  life  insurance  companies  which 
show  that  out  of  100  men  84  arrive  at  the  age  of  65  dependent  upon  their 
relatives,  and  that  only  16  out  of  100,  when  they  reach  the  age  of  65, 
have  accumulated  a  competence  sufficient  to  support  them. 

Now,  I  point  out  to  you  that  if  this  lias  been  the  experience  of  life  insur- 
ance companies  over  past  decades,  the  future  will  show  even  more  distress- 
ing results,  assuming  that  we  continue  a  form  of  taxation  which  makes 
saving  or  accumulation  difficult.  Into  whatever  was  the  situation  before, 
the  present  excessive  income  tax  has  introduced  a  differential  of  anywhere 
from  4%  to  60%,  working  against  the  man  who  is  trying  to  accumulate 
a  competence.  This  must  not  be.  It  should  be  the  business  of  Uie  Govern- 
ment to  make  the  accumulation  of  a  competence  less  difficult.  To  make 
it  more  difficult  is  a  perversion  of  government.  A  thrifty  people  is  the 
most  stable  people  in  the  world.  We  cannot,  as  I  have  stated,  change  this 
form  of  ta.xation  with  a  wave  of  either  the  Executive  or  legislative  hand. 
The  Treasury  Department,  I  understand,  has  estimated  that  it  would  take 
five  months  to  accommodate  itself  to  any  considerable  change  of  method. 
The  time  is  too  short  and  the  Government's  need  of  money  too  great  to 
tunj  around  immediately  in  this  regard,  but  I  express  the  hope  and  ex- 
pectation that  soon  we  shall  be  able  to  change  our  system  of  taxation  so  as 
to  raise  less  of  our  revenue  through  burdensome  income  taxes  and  more 
of  it  through  some  other  form  of  direct  tax  on  the  production  or  consump- 
tion of  goods. 

Referring  to  the  otlier  phase  of  the  activity  at  Washington  peculiarly 
economic — the  tariff.  To  tlioughtful  men  there  must  be  approval  of  a 
certain  hesitation  and  disposition  to  be  cautious,  and  a  determination  to 
be  sure-footed  in  the  consideration  of  this  subject.  If  I  were  to  attempt 
to  express  a  summing  up  of  the  present  state  of  mind  of  Congress  and 
thoughtful  men  about  the  tariff  it  would  seem  to  me  that  it  amounts  to  a 
feeling  that  the  present  year  is  not  a  good  one  in  which  to  write  a  perma- 
nent tariff  bill  to  last  for  many  years  to  come.  Conditions  throughout  the 
world  are  too  chaotic  to  be  able  to  foretell  exactly  what  is  needed.  The 
very  basic  condition  on  which  a  tariff  is  built — namely,  the  cost  of  manu- 
facturing in  various  European  countries  witli  relation  to  our  own  cost  of 
manufacture  and  the  value  of  the  currency  of  the  various  European  coun- 
tries with  relation  to  the  value  of  our  own  currency — is  at  the  present 
moment  as  fluctuating  as  quicksand  andvas  unforeseeable  in  the  future  as 
the  weather. 

A  dependable  tariff  built  upon  such  a  foundation  is  difficult,  of  course. 
It  has  been  thought  by  many  tliat  we  could  overcome  these  handicaps  by  a 
device  which  we  called  American  valuation,  and  which  provided  that  all 
customs  duties  should  be  estimated  upon  the  value  of  goods  at  the  time 
when  they  arrive  in  the  United  States  and  in  terms  of  American  money. 
Looking  carefully  into  this,  it  has  been  thought  that  this  device  might  not 
overcome  the  handicap,  and,  further,  might  have  a  boomerang  effect  on  our 
own  interests.  The  end  of  it  has  been  that  we  have  appropriated  $100,000 
to  investig^ate  this  device  and  otherwise  determine  what  might  be  done  to 
help  us  towards  writing  a  permanent  tariff.  These  conditions  of  fluctuation 
and  instability  which  make  the  writing  of  a  permanent  tariff  bo  difficult 
at  the  moment  may  in  some  measure  be  relieved  after  the.  Disarmament 
Conference  has  taken  place  and  we  have  accomplished  steps  which  the 
Prwident  has  in  mind  for  the  adjustment  of  our  international  relations. 

The  m.xtter  of  legislation  to  relieve  the  railroads  and  tlie  earnest  purpose 
of  the  E.'tecutivo  in  that  regard,  and  his  belief  in  the  consequent  certain 
renewed  employment  of  labor,  are  all  well  known  to  the  country,  and  this 
.and  other  similar  salutary  legislation  may  be  expected  as  rapidly  as  possible. 

Altogether,  we  look  to  the  future  wiUi  gri'cat  hope.     The  fact  is,  of  course. 


that  there  is  ahead  the  greatest  era  of  expansion  and  prosperity  the  world 
has  ever  seen.  Everyone  knows  tliig,  and  the  only  question  discussed  is 
when  it   will  start. 

Aeeording  to  the  Clueinnatl  "Iiuiuirer,"  Mr.  Hays  sug- 
gested steps  that  the  public  should  be  taking  to  accomplish 
(lie  "Hppalliiifj:  task"  of  making  the  Government  efficient. 
'I'liat  pui»er  adiled  : 

It  would  seem  to  be  natural,  he  said,  to  expect  the  formation  of  a  De- 
partment of  Public  Works  and  a  Department  of  Public  Welfare,  the  latter 
of  which  would  have  charge  of  relief  work  for  veterans  of  the  World  War. 
He  auggested  stripping  the  Treasury  Department  of  all  except  its  necessary 
ti^ral   functions. 

He  would  transfer  non-military  work  from  the  War  and  Navy  Depart- 
ments  to    the   regular   civilian   departments   of    the   (Jovernment. 

lie  woulil  transfer  to  the  Department  of  Commerce  all  agencies  having  to 
ilo  with  the  promotion  of  commerce  ami  protection  of  navigation,  and 
would  establish  a  centralized  purchasing  agency  to  do  the  buying  of  all 
branches  of  the  exe<'utive  e^tablisllment.  lie  would  expect  a  full  func- 
tioning of  the  budget  system,  and,  all  together,  "a  rvorganiiiation  that 
will  bring  a  material  reduction  of  the  overhead  expenses  of  the  Federal  es- 
tablishment and  improvement  in  the  (|uality  of  service  rendered  to  the 
liublic."  There  then  would  be  more  business  in  government  us  well  as  leas 
government  in   business,  he  said. 

In  a  Wa.sliinj,'lon  dispatch  of  Sept.  7,  stating  that  the  taxa- 
lion  policy  of  the  Hanling  Administration,  including  a 
manufacturers'  consumi)tion  tax,  was  voiced  by  Mr.  Hays 
in  his  speech,  the  "lOvening  Post"  said  with  reference  to  the 
hope  expressed,  "tliat  soon  we  shall  be  able  to  change  our 
system  of  taxation  so  as  to  raise  less  of  our  revenue  through 
burdensome  income  taxes  and  more  of  it  through  some 
other  form  of  direct  tax  on  the  production  or  consumption 
of  goods"  : 

This  prediction  of  (he  Postmaster-General  is  received  here  as  evidence 
that  the  Harding  Administration  is  favorable  to  the  principle  of  a  manu- 
facturers' tax  on  production,  incorporated  in  part  in  the  House  bill,  and 
suggested  in  a  larger  measure  by  Senator  Smoot  in  the  Senate.  While  it 
is  doubtful  whether  this  principle  can  be  carried  to  its  logical  conclusion 
in  the  propo.sed  tax  law,  it  is  now  certain  that  a  study  of  a  manufacturer's 
tax  and  of  a  sales  tax  based  on  consumption  will  be  carried  on  by  the 
.\(lininistration  with  a  view  to  further  tax  revision  before  the  end  of  the 
Administration. 

Likewise,  with  respect  to  pennanent  tariff  legislation,  Mr.  Hays  voiced 
the  view  of  the  President  when  he  indicated  that  conditions  at  this  time 
were  not  ripe  for  the  enactment  of  a  permanent  tariff  law,  when  he  ex- 
pressed doubt  as  to  the  value  of  the  American  valuation  plan  as  incorpor- 
ated in  the  House  tariff  bill,  at  least  until  it  could  he  further  investigated, 
and  when  he  suggested  that  the  fluctuations  and  instability  in  business 
which  made  a  permanent  tariff  bill  inadvisable  at  this  time  may  not  be  re- 
lieved until  the  final  outcome  of  the  Disannament  Conference  is  known 
and  other  .steps  in  our  international  relations  are  completed. 

Mr.  Hays  further  expressed  tlie  views  of  the  Administration  when  he 
advocated  the  passing  of  the  railroad  funding  bill  as  one  vital  step  in  the 
direction  of  restoring  prosi)erity  in  industry,  and  also  in  an  expression  of 
optimism  that  prosperity  for  the  whole  country  will  follow  the  restoration 
of  stability  in  government,  which  is  now  being  pushed  as  rapidly  as  possi- 
ble. One  .step  in  this  direction  which  Mr.  Hays  emphasized  is  that  upon 
the  ratification  of  the  German  peace  treaty  President  Harding  will  im- 
mediately issue  his  peace  proclamation,  thereby  bringing  to  an  end  "a 
mass  of  vexatious  and  burdensome  restrictions  imposed  by  a  state  of  war 
which  oppress  and  irritate  business  and  restrict  us  in  the  exercise  of  our 
constitutional  liberty." 

Senator  Penrose,  Chairman  of  the  Senate  Finance  Com- 
mittee, stated  on  the  7th  inst.  that  the  position  taken  by 
Postmaster-General  Hays  in  tiis  address  at  Cleveland  that 
eventually  the  (Jovernment  should  raise  more  of  its  revenue 
through  some  form  of  direct  tax  on  the  production  or  con- 
sumption of  goods  was  a  logical  one.  The  New  York  "Times," 
in  reportins:.  stated  that  Senator  Penrose  added  that  the 
law  now  in  the  making  would  not  always  remain  on  the 
statute  books  and  that  it  was  designed  primarily  to  afford 
si)eedy  relief  from  burdensome  war  taxes. 


EXTENSION  OF  DYE  CONTROL  ACT. 
The  bill  continuing  until  Nov.  27  the  dye  embargo  in  the 
emergencj'  tariff  act  was  one  of  the  measures  passed  and 
signed  before  the  recess  of  Congress  last  month.  While  the 
emergency  tariff  law  does  not  expire  until  Nov.  27,  the  dye 
paragraph  could  have  terminated  on  Aug.  27;  under  the 
newly  enacted  legislation  the  provision  is  made  to  extend 
throughout  the  life  of  the  emergency  act.  The  bill  extend- 
ing the  dye  embargo  as  stated  in  our  issue  of  Aug.  13, 
page  689,  passed  the  House  on  Aug.  11  by  a  vote  of  186  to 
91;  it  passed  the  Senate  on  Aug.  24  by  a  vote  of  35  ot  22, 
and  was  signed  by  President  Harding  on  the  same  day  it 
passed  the  Senate.  The  following  is  the  text  of  the  bill  as  it 
was  passed  by  Congress  and  signed  by  President  Harding: 

{H.R.S107.> 

AN  ACT  To  control  importations  of  dyiis  and  chemicals. 

Be  it  enacted  by  the  Senate  and  House  of  Representatires  of  the  I'nited  Statts 
of  America  in  Congress  asseinhted,  That  sululivlsion  (a)  of  stx-tlon  501  of  the 
Dye  and  Chemical  (\)ntrol  Act,  approved  May  27  U):.M,  Is  amouded  by 
strlklni;  out  tho  words  "throo  months,"  and  itisorting  in  llou  thortx>f  iho 
words  "six  months." 

Sec.  2.  That  all  fiirnituro,  file  cnst«,  typowritors,  awd  othor  offtct)  ap- 
pliances in  uso  liy  tlio  War  Ti'ado  Stvllou  of  tlio  Uopartuunit  of  State  ou 
May  2S  1921,  shall  bo  transforriHl  to  auvl  bO(.'omo  tho  priiporty  of  llvo  Trx^k»- 
ury  Department. 

Approved  Aug.  24  1921. 


Swrr.  24  1921.] 


THE  CHRONICLE 


j:{I9 


U.  S.  TARIFF  COMMISSION  SAYS  REMOVAL  OF 
DUTIES  ON  DYESTUFFS  NOT  WARRANTED. 
The  U.  S.  Tariff  OomiiiiHHion,  in  a  oominuiiicaliou  to  tho 
Prosidont  uiulor  dato  of  Auf,'.  19  witli  roj^ard  to  Iho  prodiid- 
tiou  of  <ly<w  and  othor  (loal  tar  cluMiiic^als  in  tho  IJnitod 
Statos  doolaros  that  a  study  of  tho  pro^ross  of  tho  inchi.stry 
reveals  that  the  facts  do  not  call  for  tho  iHsiuuuio  of  a  i)rocla- 
mation  nmiovinj,'  tlio  Hpo(!ifi(t  duties  on  dyos.     Tho  coniiiuini- 

cation,  niado  public  Aug.  31,  roads  as  foUows: 

August  10  1921. 
The  I'reirident- — 

Title  V  of  tli((  Aft  of  Sopt.  8  lOlti,  cnUtU'd  "An  Act  to  Incroaso  rovoimo 
and  for  othor  purposos,"  iinposliiK  diitlos  on  dyes  and  otlicr  rluunical 
coal-tar  products,  contains  tho  foUowInx  provision  in  soctlon  r>Ol: 

"DiirinK  tho  poriod  of  five  years  boKlnnliiK  flvo  years  after  llio  passane 
of  this  Ael  such  special  diilics  shall  he  annually  reduced  hy  20';',,  of  th(< 
ra(o  Imposed  l)y  this  secdon,  so  (hat  at  Mie  end  of  such  period  sueii  S|)eclal 
duties  shall  no'louKor  he  assi'ssed.  levle<I.  or  colled ed;  l)nl ,  if.  a(  the  ex- 
piration of  five  years  from  (he  dale  of  the  passage  of  I  his  Act .  the  {'resident 
rinds  ttiat  there"  is  not  Ixunw  inannfaclured  or  i)roduc(Hl  within  I  lie  United 
States  as  much  as  6(1'';.  in  value  of  the  donuwtic  consiimpllon  of  the  articles 
mentioned  in  Croups  II  and  111  of  section  500.  he  shall  by  proclamation  so 
declare,  whereupon  tho  special  duties  imposed  by  this  section  on  such  articles 
shall  no  louKcr  bo  assessed,  levied,  or  collected." 

On  Oct.  27  1917,  tho  rresident  requested  the  Tariff  Conmiission  to  Jisi^er- 
tain  tho  facts  on  which  to  ba.se  executive  action  under  this  provision  of  the 
law.  The  Tariff  Commission  has  therefore  made  a  careful  study  of  tho 
progress  of  tho  American  industr.v  by  taking  a  census  of  the  production  of 
dyes  and  other  coal-tar  products  each  year  from  1917  to  1920.  inclusive, 
together  with  a  detailed  anai>sis  of  Imoorts  during  1919  and  1920.  A 
report  is  enclosed  which  sliows  the  status  of  the  domestic  industry  for  the 
calendar  year  1920. 

The  production  of  the  articles  pro^^ded  for  in  Group  H  (coal-tar  inter- 
mediates) of  tho  Act  referred  to  above,  in  the  United  States  diu-ing  the  cal- 
endar year  1920,  amounted  to  .19,'). 291. 686,  whereas  during  the  same  period 
the  imports  of  these  articles  had  a  value  of  only  $751,448,  or  less  than  1% 
of  the  value  of  the  American  production.  The  production  in  the  United 
States  during  1920  of  tho  articles  provided  for  in  Group  III  (dyes  and 
other  finished  coal-tar  chemicals)  amounted  to  .§112,165.865  in  value 
whereas  the  imports  of  these  articles  during  the  same  period  amounted  to 
$5,804,905.  a  little  more  than  5%  of  the  American  production.  Further- 
more, during  1920  exports  of  aniline  dyes  amounted  to  $22,450,480  and  ex- 
ports of  "all  other  dyes"  consisting  in  part  of  synthetic  dyes  of  coal-tar 
origin  amounted  to  $7,37.3,111.  It  is.  therefore,  clear  that  during  1920  the 
domestic  production  of  the  articles  enumerated  in  Groups  II  and  III  was 
much  in  excess  of  60%  of  the  domestic  consumption.  Although  complete 
statistical  evidence  as  to  production  is  not  available  for  any  later  period 
than  the  calendar  year  1920,  it  is  apparent  that  the  importation  of  these 
products  has  not  increased  during  1921  to  such  an  extent  that  at  the  present 
time  less  than  60%  in  value  of  the  domestic  consumption  is  supplied  by 
domestic  production.  The  facts,  therefore,  do  not  call  for  the  issuance  of 
a  proclamation  removing  the  specific  duties  under  Section  501  of  said  Act. 

Respectfully, 
(Signed)  THOMAS  WALKER  PAGE,  Chairman. 


H.  C.  MORRIS  HEAD  OF  FUEL  DIVISION  OF  FOREIGN 
AND  DOMESTIC  COMMERCE. 

The  appointment  of  Henry  C.  Morris  of  Washington, 
D.  C,  to  head  the  new  Fuel  Division  of  the  Bureau  of 
Foreign  and  Domestic  Commerce  was  announced  by  the 
Department  of  Commerce  on  Sept.  5. 

Mr.  Morris  is  a  graduate  of  the  Massachusetts  Institute  of 
Technology.  He  has  had  experience  as  a  mining  engineer 
in  Colorado,  Nevada,  Cnlifornia,  and  in  examination  work 
in  Mexico,  Canada  and  Missouri.  In  1917  he  entered  the 
Fuel  Administration  as  a  mining  engineer,  serving  until 
May  1918,  when  he  was  transferred  to  the  Bureau  of  Mines, 
where  work  included  membership  on  the  Capital  Issues 
Advisory  Committee  and  related  applications  and  on  the 
War  Minerals  Investigation.  He  was  nominated  by 
Secretary  Lane  as  representative  of  the  Bureau  of  Mines  on 
the  Economic  Liaison  Committee  at  its  inception  and 
served   continuously    until    his   resignation   in   June    1920. 

Later  he  collaborated  with  four  others  in  preparation 
of  report  for  the  U.  S.  Shipping  Board  on  fuel-oil  suppb^ 
He  also  was  contact  man  on  international  petroleum  mat- 
ters with  State,  Commerce,  and  other  Departments,  and 
made  special  study  of  the  whole  subject  for  the  Director  of 
the  Bureau  of  Mines.  Recently  he  prepared  a  booklet  on 
the  Kaw  Material  Situation  in  the  United  States  for  the 
U.  S.  Chamber  of  Commerce. 


MONTHLY  AND   SEMI-MONTIILY  PERIODICALS  TO 
BE  SENT  THROUGH  MA  ILS  INSTEAD  OF  SHIPPED 

AS  FREIGHT. 
According  to  an  announcement  made  by"' Post  Master 
Oeneral  Hays^on  Sept._ll,  the  practice  of  shipping  monthly", 
B<;mi-montl(]y  and  bi-weekly  perJodicalsJby  mail  instead  of 
^^  fr^'JKhj.. >^ill  }>*2_  re-est at)lished  Oct".*~l.  It  is  stated  that 
Eesides  speedingjipjdeli  veryJtosubstribersTitjvill  he  possible 
by  handling  tho  periodicals  in  the  regular  8paf3o"and  with 
the  regular  force  and  erjuipment  to  save  approximately 
$2f;S,fK)()  annually.     Tlie   Postmaster  General   also   say's: 

Wh»-n  th<!  freight  uhlpment  plan  v/nn  adopted  In  1911  mall.s  wero  handled 
entirely  on  a  weight  baslB  and  the  differeno  In  cost  of  tranHportatlon  by 
freight  and  by  paK«cnger  traiuH  rcHUlte*!  m  a  material  saving  for  the  (iovorn- 
m«Di.     BInce  that  time  the  baslD  of  railway  pay  has  been  changed  to  the 


Hpaco  mnthod,   and  tranHportatlon  chargoN  hy  rrolght  havn  wtoadlly  In- 

<;reaNod. 

Hlnco  (;ondltlonH  are  now  the  revertui  of  what  they  were  In  191  1 .  with  little 
diflnrenci)  In  the  cost  of  tranHportatlon  betwiMin  freight  and  uiall  train,  and 
an  :i<lded  exponsn  for  liaiidllnK  thene  perlodlcalH  outHldn  the  regular  C(|Ulp- 
meiit,  logtither  with  the  fact  that  the  freight  Hhlpiiiciit  plan  offerM  Inferior 
service,  we  can  no  longer  defend  thiH  method  of  handling  periodlcalM. 

1 1   is  estimated  tlie  nuinher  of  periodicals  affected  by  the 
(iiiange  will  toliil  ulxxil   1 ,000. 


77//!,'  ARRANGEMENTS  FOR  PRESIDENT  HARDING'S 
CONFERENCE  ON  UNEMPLOYMENT. 
Namtis  of  IW  ixwsoiis,  including  tlirett  women,  who  have 
accoj)ted  President  Harding's  invitation  to  meet  in  Washing- 
ton, for  tho  purpose  of  discussing  unom])loyment  and 
related  questions,  were  made  ])ublic  on  Sejtt.  19  by  Secretary 
of  Commerce  Hoover.  Later  in  the  week  (Sejjt.  22)  the 
names  of  ton  additional  members  were  announced  by  Secre- 
tary Hoover,  one  of  these  being  Governor  Strong  of  the 
Federal  lieservo  Bank  of  New  York.  The  conference, 
Setsretary  Hoover  stated,  will  convene  next  Monday,  Sept. 
20,  and  both  he  and  Secretary  of  Labor  Davis  will  attend, 
Mr.  Hoover  being  Chairman.  The  men  and  women  who 
have  l)een  selected  represent  capital  and  labor  and  include 
as  well  university  i)rofossors  and  economists.  Among  them 
are  a  number  who  served  tho  Government  during  the  war, 
such  as  Charles  M.  Schwab,  Julius  Barnes  and  Harry  S. 
Robinson.  Some  were  members  of  President  Wilson's  ill- 
fated  National  Industrial  Conference  held  in  Oct.  1918, 
among  these  being  Samuel  Gompers  and  Matthew  WoU,  of 
the  American  Federation  of  Labor,  and  Ernest  T.  Trigg, 
of  Philadelphia.  The  following  is  Secretary  Hoover's  an- 
nouncement with  regard  to  the  forthcoming  conference: 

The  President'  invitation  to  the  conference  state  that  "the  conference 
is  called  to  inquire  into  the  volume  and  distribution  of  unemployment,  to 
advise  upon  emergency  measures  that  can  be  properly  take.,  by  employers, 
local  authorities  and  civic  bodies,  and  to  con.sider  such  measures  as  would 
tend  to  give  impulse  to  the  recovery  of  business  and  commerce  to  normal ." 

In  naming  the  members  of  the  conference  it  has  been  the  desire  of  the 
Prejident  to  secure  geographic  representation  and  at  the  same  time  have 
regard  to  the  different  elements  of  the  community  who  are  interested  and 
can  be  helpful  in  the  problem,  without  any  attempt  at;  proportional  numbers 
or  paiticular  groups.  Those  of  experience  in  those  industries  where  there 
is  the  largest  degree  of  unemploi-ment  have  been  called  upon  in  larger 
proportion  than  from  trades  where  there  is  less  unemployment  difficulty. 
It  was  impossible  to  include  representation  of  the  whole  of  some  50  trade 
groups  in  the  conference  and  hold  its  size  within  workable  limits. 

The  Economic  Advisory  Committee  has  been  appointed  in  advance  of 
the  conference  by  enlarging  the  Economic  Advisory  Committee  of  the 
Departmert  of  Commerce.  This  Committee  has  been  at  work  for  the 
past  few  days  in  formulation  of  staciistical  and  other  information  and  in 
preparation  of  agenda  material  for  the  conference.  Its  members  will  be 
included  in  the  special  committees  appointed  by  the  conference  to  deal  with 
special  subjects. 

Mr.  Hoover  has  been  appointed  by  the  Preside..-t  as  Chairman  of  the 
conference  and  it  is  expected  that  it  wll  at  onre  dissolve  into  special  com- 
mittees for  the  formulation  of  definite  plans  for  submission  to  the  conference 
as  a  whole.  These  committees  will,  no  doubt,  seek  co-operation  from 
further  representatives  of  labor,  employers  and  civic  bot  ies  in  formulation 
of  their  views. 

Secretary  of  Labor  Davis  has  been  directing  a  renewed  survey  of  un- 
employment in  preparation  for  the  conference  and  co-operating  in  formulat- 
ing the  plans  for  it. 

The  conference  is  called  to  meet  on  Monday  morning  Sept.  26,  at  10 
o'clock  at  the  Department  of  Commeice. 

The  acceptances  of  the  President' ,  invitation  are  given  below.  A  number 
of  replies  have  not  yet  been  received  and  further  names  of  those  accepting 
will  be  announced  later. 

Secretary  of  Commerce  Hoover. 

Secretary  of  Labor  Davis. 

Win  low  B.  Ayer,  of  Portland,  Ore.,  President  Eastern  &  Western 
Lumber  Co.;  former  member  Commission  on  Minimum  Wage.^  and  In- 
dustiial  Conditioisin  Oregon;  Federal  Food  Administrator  of  Oregon  in  1917 

Julius  H.  Barnes,  of  Duiuth,  Minn.,  President  U.  S.  Food  Administra- 
tion Grain  Corporation,  1917  to  1919;  U.  S.  Wheat  Director;  Chairman 
Institute  for  Public  Service,  New  York. 

William  M.  Butler,  of  Boston,  manufacturer;  President  Butlsr  Mills, 
New  Bedford  Cotton  Mills,   Hoosac  Cotton  Mills. 

W.  S.  Carter,  of  Cleveland,  President  of  the  Brotherhood  of  Locomotive 
Firemen  and  Enginemen. 

Elizabeth  Christman,  of  Chicago,  Secretary  of  the  International  Glove 
Workers'  Union;  Secretary-Treasurer  of  the  National  Women's  Trade  Union 
League. 

Edgar  E.  Clark,  ec-President  Order  of  Railway  Conductors;  member 
Roosevelt  Anthracite  Commission  in  1902;  formerly  Chairman  Inter-State 
Commerce  Commission. 

John  T.  Connery,  of  Chicago,  President  Miami  Coal  Co. 

Mayor  James  Couzens,  of  Detroit,  President  Detroit  Board  of  Commerce; 
Vice-President  Ford  Motor  Car  Co.;  Mayor  since  1919. 

Joseph  H.  DoFreos,  of  Chicago,  President  Chamber  of  Commerce  of 
the  United  States. 

T.  E.  Edgerton,  of  Nashville,  Tenn.,  President  Lebanon  Woolen  Mills; 
Fuel  Administrator  of  Tennessee;  Chairman  War  Resources  Committee  for 
Tennc8.soe  and  United  War  Work  Campaign;  President  National  Manufac- 
turer's Association. 

W.  K.  Field,  of  Pittsburgh,  President  Of  tho  Pittsburgh  Coal  Co.;  repre- 
sented the  Western  Pennsylvania  coal  operators  in  Central  Competitive 
Coal  Fields  Agreements. 

Mortimer  Floischhackef,  of  San  Francisco,  banker;  regent  University  of 
California,  Mediator  of  Labor  Disputes  in  Shipping  during  the  War. 

Ham((el  Gompers,  of  Washington,  D.  C  President  American  Federation 
of  Labor. 

Jackson  Johnson,  of  St.  Louis,  Chairman  tho  International  Shoe  Co. 

John  H.  KIrby,  of  Houston,  Tex.,  President  Kirby  Lumber  Co. 

Wm.  Kelly,  of  Vulcan,  Mich.,  President  Cleveland  Cliffs  Iron  Co. 
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W.   Ml  "I    K.MrM.-,i.r     In  c    I      ,  iiiau  Meu'8  aiiil  Buys' 

Clotbiiiij  inUuutry,   KiK-tieutur  and  Nuw    Vork  Clly. 

J./hii  I.    LevkU.  uf  liiiiiiinitpulUi,  ITuuiauiii  uf  tti«)  lliiittxl  Mlnu  Workurti  of 

.  Little,  of  ('levtilaitii,  Ohio,  cuntractur;  huaii  ol  thu  CluveluuU 
Ooouiiuiiity  ('ht<bt 

ti.  H    Markh^iu,  of  Chiciigo,  I'rvbideut  llllnuiii  Central  Kailroatl. 

(ieu  Kiciiara  CV  Marbiiail,  Jr  .  of  VVauhiuBlon,  1).  t).,  formerly  Chief  of 
the  Cotuttructioii   Diviiiion  of  the  Army. 

I'tuirltw  P.  Neill,  of  Wasliiiigtou,  1>.  C.,  former  I'liited  States  Commls- 
8ioner  of  Latior  )4tatiNtk-s,  uiupire  Antbracltu  C'onciliation  Hoard;  manager 
8oulheiialeru   Kailwrayti  Abtiociatioii. 

Thomas  V.  O'Cumiur,  uf  Ituffulo,  I'rebident  l.ongiihorenteu'ii  Uuloir, 
memiier  I'lilted  Htalt«  Shipping  Hoard  and  (Uiairman  Industrial  Commlttui^ 
uf  the   Hoard 

Kaymond  A  I'eariion,  of  Ameu.  Iowa,  l'rf<>idiiil  iowa  Htate  College  of 
Agriculture;  ex-.\sBlstant  .Secretary  of  Agrieullure. 

Mayor  Andrew  J  I'eters,  of  Hotiton,  formt-r  MeinluT  of  ('ongreiia;  former 
Asuiblaul  Secretary  of  the  Treauury;  Mayor  since  19IS. 

E.  M.  I'oblen,  of  Columbuu,  Dlilo,  I'rivident  New  York  t^oal  Co. 

W.  C.  I'roctor,  uf  Cincinnati,  I'reBident  Proctor  i  (iaml>le. 

Harry  ,S  Kohiiison,  of  l.os  AnK'^ltti,  ni>>ml>iir  Halted  ,Stalet>  .Shipping  Hoard 
in  1017,  memt)er  I'rtvldent  Wilson's  Ho«-ond  liiduslrial  Conference;  Ctiair- 
man  uf  the   Hltuminous  Coal  Conimisnion   in    IU20. 

C'barleu  M.  Schwab,  of  Now  York,  Chairman  llothlehem  Steel  Corp<ira- 
tion;  Dimtortleneral  of  Shiphiilldliig.  lTnlti'<l  States  Sliipping  Hoard 
Emergency    Kleet  Corporation,    liilS. 

Ida  M.  Tarb.ll.  of  New   York. 

Kruest  T  Trigg,  of  Philadelphia,  member  of  Pr»«ldent  Wilson's  First 
Industrial  Cunference;  President  National  Federation  of  Construction  In- 
dustries. 

Mary  Van  Kleeck,  of  New  York,  dirtvtor  Women  In  Industry  Service  of 
the  UuittHl  Slates  Department  of  Labor,  1918-1919;  director  of  Industrial 
Studies   Uussell  Sage  Foundation. 

Matthew  VVoil,  of  Chicago,  President  International  Photo-Engravers' 
Union  of  Nortii  America;  V'lce-Pr»*ildent  American  Federation  of  Labor. 

Evans  Woolen,  of  Indianapolis,  memt)er  Economy  Policy  ('ommltteo  of 
the  American    Hankers'    .As-soclatlon. 

Clarence  Mott  Woolley,  of  Detroit,  President  American  HadlatorCo.; 
member  War  Trade  Hoard. 

Colonel  Arthur  Woods,  of  New  York,  former  Police  Commissioner  of 
New  York;  Lieutenant-Colonel  Aviation;  Assistant  to  Secretary  of  War  In 
charge  of  re-«itabllshment  of  service  men  In  civil  life,  1919. 

The  following  are  the  members  of  the  Economic  Advisory  Committee: 

William  8.  Kosaiter,  Chainnan.  formerly  Chief  of  the  U.  S.  Census; 
President  of  the  Riimford  Press,  Concord,  N.  II. 

John  H.  Andrews,  Executive  Secretary  American  Association  for  Labor 
Legislation,  New  York,  N.  Y. 

(ieorgeE.  Harnett,  I^rofes-sorofStatlstics,  Johns  Hopkins,  Baltimore,  .\UI. 

E.  S.  Hradlord.  statistician.  New  Rtwhello,  N.  Y. 

Bailey  H.  Llurrago,  Exwutive  Secretary  Association  for  Improving  the 
Condition  of  the  Poor,   New    Y'ork,  N.  Y. 

Henry   S.   Dennlson,    FramiiiKham,   Mass. 

Davis  K.  Dewey,  Profi"ssor  of  Economics  and  Statistics,  Massachusetts 
Institute  of  Technolotjy,  Cambrldjje.  Mass. 

t;arroll  W.  Doten,  Professor  of  Economics,  Massachusetts  Institute  of 
Technology,  Cambridge,  Ma.ss. 

Edwin  F.  Gay,  President  Now  Y'ork  "Evening  Post,"  New  York,  N.  Y.; 
former  Dean  Graduate  School  of  lUisinoss  Administration,  Harvard  Uni- 
versity. 

Clyde  L.  King.  Assistant  Professor  of  Political  Science,  University  of 
Pennsylvania,  Philadelphia,   Pa. 

Samuel  A.  Lowisohn.  New  Y'ork,  N.  Y. 

Otto  T.  Mallery,  member  Pennsylvania  State  Industrial  Board,  Phila- 
delphia, Pa. 

Samuel  McCune  Lindsay.  Professor  of  Social  liOgislation,  Columbia  Uni- 
versity; Vice-chairman  National  Child  Labor  Commission. 

Wesley  C.  Mitchell.  Professor  of  Economics  New  School  for  Social 
Research,  New  York.  N.  Y. 

Henry  R.  Seager,  Professor  of  Economics,  Columbia  University,  New 
Y'ork.  N.  Y. 

Edward  R.  A.  Sellgman,  Professor  of  Economics.  Columbia  University, 
New  York,  N.  Y. 

Sanford  E.  Thompson,  Boston.  Mass. 

Walter  F.  Willcox,  Professor  of  Economics  and  Statistics,  Cornell  Uni- 
versity, Ithaca,  N.  Y. 

Leo  Wolman,  New  York,  N.  Y. 

Allyn  A.  Y'oung,  Harvard  University,  Caml>ridge,  Mass.;  Chief  of  the 
Division  of  Economics  and  Statistics,  American  Commission  to  Negotiate 
Peace,    1918-1919. 

The  additional  members  announeed  on  Sept.  22  are: 

Mrs.  Sarah  Conboy,  New  Y'ork,  Secretary  of  the  United  Te.xtile  Workers 
of  America. 

James  B.  Neal,  Minerville.  Pa.,  President  of  the  Buckwin  Coal  Co. 

John  D.  Ryan.  Now  York,  the  United  Metals  Selling  Co. 

Benjamin  Strong,  New  Y'ork,  Governor  of  the  Federal  Reserve  Bank  of 
Now   Y'ork. 

M.  F.  Tlghe.  Pittsbiu"gh,  President  of  the  Amalgamated  Association  of 
Iron,  Steel  and  Tin  Workers. 

James  F.  Gllxson,  Seattle.  President  of  the  Waterfront  Employers'  Union. 

Bird  S.  Coler.  New  Y'ork,  Commissioner  of  Public  Welfare  and  Chairman 
of  the  Industrial  Aid  Bureau. 

John  Donlin.  Washington,  President  of  the  Building  Trades  Depart- 
ment. American  Federation  of  Labor. 

H.  H.  Stackhouse,  Springfield,  Ohio,  President  of  the  National  Imple- 
ment and  Vehicle  Association.  ^ 

Mr.  Hoover  indicated  on  Sept.  22  that  President  Harding 
might  be  invited  to  address  the  conference  at  one  of  its 
sessions. 


INCREASES  IN  WHOLESALE  PRICES  OF  COMMODI- 
TIES IN  AUGUST. 
Wholesale  prices  of  many  important  foodstuffs  showed  a 
strong  upward  tendency  during  August,  according  to  in- 
formation gathered  by  the  United  States  Departm(>ht  of 
Labor  through  the  Bureau  of  Labor  Statistics.  Among 
articles  showing  decided  price  advances  were  butter,  cheese, 
milk,  eggs,  rice,  meats,  sugar,  fruits  and  potatoes.  Moat 
animals,  including  cattle  and  hogs,  also  averaged  higher  in 


August  than  in  July.     In  making  this  known  in  a  statement 
available  Sept.  19,  the  Buroau  says: 

-As  iiieasuruil  by  the  Bureau's  welgliteti  Index  number,  food  artlelt«  in 
the  aggregate  were  nearly  i;i  ij  %  higher  In  .August  llian  In  tlui  montli  before. 
Farm  products,  including  many  food  Items  in  tiie  raw  state,  were  2^^% 
higher.  In  all  other  groups,  except  that  of  cloths  and  clothing,  diH'reases 
took  place,  ranging  from  1%  In  tlie  case  of  building  materials  to  I'.'i  In  the 
case  of  metals.  Cloths  and  clothing  artii'leti  sIiowihI  no  cliange  in  the 
general  price  level.  ..\ll  commodilles,  considered  us  a  whole,  were  approxi- 
mately 2'''4%  hlglier  than  in  July. 

t)f  .'127  cominodities,  or  series  uf  t|Uotatlons,  for  wlilch  comparal)Io  data 
for  July  and  .August  were  obtaiiK^I,  Increases  were  found  to  have  occiirnxl 
for  91)  commodities  and  dwreascs  for  123  C(nniUodlties.  In  105  casiw  no 
cliange  in  price  took  place  in  the  two  months. 

Heluw  are  shown  the  Index  nuiiiliers  of  wholesale  prices  in  the  United 
Stales,  by  gi'ouiis  of  commodities,  as  coinputetl  by  the  Bureau  of  Labor 
Statistics  for  the  months  named.  The  figures  for  the  last  named  month 
are  preliininary  and  subJtH^t  to  revision.  The  base  used  in  computing 
these  index  immbers  is  the  average  for  the  calendar  year   1913; 

Indei  A'umbers  of  Wtuilenule  Prices,  by  (Imups  of  Comimtdilies  ( 1913  equals  100) 

Aim.  1920.    Julu  \'.Yi\.      Aim.  1921. 

Kami  products 222  115  118 

Food.  Ac. 235  134  152 

Cloths  and  clothing 299  179  179 

Fuel  and  lighting... 2t)8  184  182 

.Metals  and  metal  products 193  125  120 

Building  materials., 328  200  198 

Chemicals  and  drugs 216  163  161 

llousi^furnishlng  goods 363  235  230 

Miscellantx)us. 240  149  147 

All  commodities. 250  148  152 

('omparlng  prices  In  August  with  those  of  a  year  ago,  it  is  seen  from  H^o 
foregoing  table  that  farm  products  have  declined  noiirly  47%,  cloths  and 
clothing  40%  and  building  materials  39H%.  Measured  In  the  same 
manner,  metals  and  metal  products  were  approximately  38%  cheaper  in 
August  than  in  the  corr«>spondlng  month  of  last  year,  housivfurnlshlng 
goods  were  3fi'ii%  cheaper,  and  food  articles  were  over  35%  cheaper. 
Fuel  and  lighting  materials  decreased  32  % ,  and  chemicals  25  %  In  the  period. 
Ml.scellan»^)us  commodities,  including  such  Important  articles  as  cotton- 
seed meal  and  oil,  lubricating  oil,  jute,  rubber,  mlllfoed,  soap,  newsprint 
and  wrapping  paper,  and  tol)acco,  decr»«iscd  nearly  39%  In  the  period. 
All  commoditli-s,  considered  in  the  aggregate,  decreased  39%  in  the  12 
montiis. 


INCREASE  IN  RETAIL  PRICES  OF  FOOD. 
The  n^tail  food  index  issued  by  the  United  States  Depart- 
ment of  Labor,  through  the  Bureau  of  Labor  Statistics, 
shows  that  there  was  an  incroa.so  of  4.3%  in  the  retail  cost 
of  food  to  the  average  family  in  August  as  compared  with 
July.  Prices  of  43  food  articles  are  reported  to  the  Bureau 
of  Ijabor  Statistics  each  month  by  retail  dealers  in  51  im- 
portant (uties.  From  these  prices  average  prices  are  made 
for  each  article.  These  average  prices  are  then  "weighted" 
according  to  the  quantity  of  each  article  consumed  in  the 
:x\(>rago  workingman's  family.  Prom  Jan.  1913  to  Dec. 
1920,  22  articles  of  food  wore  used  in  this  index,  but  from 
Jan.  1921,  43  articles  are  included  in  the  index  number. 
Regarding  the  changes  in  retail  prices  recorded  in  the  month 
just  past,  the  Bureau  in  its  statement  made  public  Sept. 
17  said: 

Changes  in  One  Month. 

During  the  month  from  July  15  1921  to  Aug.  15  1921 ,  27  of  the  43  articles 
on  which  monthly  prices  are  secured,  increased  In  price  as  follows:  Pota- 
toes. 24'''c;  strictly  fresh  eggs.  13%;  pork  chops,  cheese  and  cabbage,  11%; 
butter,  10%  ;  lard,  8%;  sugar.  6%;  canned  tomatoes,  5%;  ham  and  oranges, 
4% ;  nut  margarine,  3  % :  plate  beef,  fresh  milk,  oleomargarine  and  corn  meal, 
2%,  and  bacon,  rolled  oats,  rice,  canned  com,  canned  peas  and  prunes, 
1%.  The  price  of  chuck  roast,  hens,  crisco.  cream  of  wheat,  macaroni, 
incrca.«ed  less  than  five-tenths  of  1%. 

Ten  ai-ticles  decreased  in  price  during  the  month  from  July  15  to  Aug.  15 
as  follows;  Bananas,  5%;  leg  of  lamb.  3%;  canned  salmon,  flour,  onions 
and  raisins.  2%;  sirloin  steak,  round  steak  and  rib  roast,  1%.  The  price 
of  I  ea  decreased  le.ss  than  five-tenths  of  1  % . 

Prices  remained  unchanged  for  evaporated  milk,  bread,  cornflakes. 
na^'y  beans,  baked  beans  and  coffee. 

Changes  in  One  Year. 
For  the  year  period,  Aug.  15  1920  to  Aug.  15  1921,  the  percentage 
decrea.se  in  all  articles  of  food  combined  was  25%.  The  price  of  <abbage 
increa-sed  39%  and  the  price  of  raisins  4%.  The  price  of  all  the  other 
articles  decreased,  as  follows:  Sugar,  67%;  rice,  52%;  crisco,  39%;  lard 
and  corn  meal,  35%;  prunes,  34%;  flour  and  naN-y  beans,  32%;  oleomar- 
garine, 29%;  plate  beef,  27%;  coffee,  26%;  eggs,  25%:  chuch  roast  and 
Ijutter,  24%;  nut  margarine,  23%:  canned  tomatoes,  21%;  bacon  and 
cheese.  20%;  oranges,  19%:  round  steak  and  bread,  18%;  rib  roast  and 
pork  chops.  17%;  fl-e.sh  milk,  cornflakes,  potatoes  and  bananas.  16%: 
sirloin  steak,  baked  beans  and  canned  corn.  15%;  leg  of  lamb  and  hens. 
14%;  evaporated  milk,  13%;  ham,  12%;  canned  salmon  and  rolled  oats, 
11%;  canned  peas,  9%:  tea,  7%;  macaroni  and  onions,  5%;  cream  of 
wheat,   2%. 

Changes  Since  August  1913. 

For  the  8-year  period  Aug.  15  1913  to  Aug.  15  1921.  the  percentage  In- 
crease In  aU  articles  of  food,  combined,  was  53%.  The  articles  named 
showed  Increasas  as  follows:  Potatoes,  121%:  ham,  86%;  leg  of  l;mib  and 
hens,  81%:  pork  chops,  74%;  bread  and  flour,  73%:  fresh  milk.  63%; 
bacon.  54%;  round  steak,  53%;  sirloin  steak,  52%:  corn  meal,  50 <^:  cheese. 
48%;  butter,  45%:  rib  roast  and  eggs,  44%;  sugar,  34%:  tea,  27%:  chuck 
roast,  26%:  coffee,  19%:  lard,  12%;  plate  beef,  11%,  and  vh-v.  1%. 

The  Index  number,  based  on  1913  as  100.  was  14S  In  July  and  155  In 
August  1921. 

COMPARISON   OF   EMPLOYMENT   AND    WAGES    IN 
SELECTED  INDUSTRIES  IN  A  UGUST  1921  AND  1921). 
In  contrasting  figures  of  employm(>nt  in  Aug.   1921  with 
those  for  Aug.   1920  in   14  selected   industries,   the  United 
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Statos  Dopiirtmrmt  of  Labor  at,  Washinptf)n  finds  that  as 
(f<)nii)anHl  willi  Am^:-  ID'iO  iliord  wci'o  incrcauscs  in  tli(^  iiuiiilior 
of  (nnployod  in  (>  industries  in  Aiit,'.  ID'ii,  while*  in  K  llicid 
won*  dccrcast's.  Tiio  doiniyarison  of  Aiiy.  HCJl  with  tho 
l)r(*vi()iis  month  -July  1*.>2I  shows  I  ha  I  in  Aiifjjiist,  t  lioro 
wero  iucroasos  in  9  industries  in  I  he*  niinih<*f  on  llio  pay-roll 
and  in  5  a  docroa.s<*.  Tho  conipa-rison  oi"  (tniijlo^inont  a,nd 
waf;;(*s  in  August  was  made  i)ul)liii  as  follows  hy  the  l)<i|)art- 
mont  on  Sept.  20: 

Tho  IT.  a.  Dcpardmoiit  of  Labor  throiit'Ii  llid  lUiroaii  oC  Liihoi'  Slallslics 
rocolvtxl  and  tal)(ilal<Hl  n'porls  coiicornliiK  tli"  voliiiiio  ol"  cmplojiiKiiit  In 
AuK-  1'.'21.  froiu  ropi-csontativo  OKlahllsliniciils  In  \'A  niiiiuiracturliiK  indus- 
tries and  In  bituminous  coal  ininlnK. 

Comparing  llw  figures  of  AuR.  \9'Jl  vvllli  tluito  of  Idcnllcal  ('slahllslinKnilv. 
for  Auk.  1020  it  appoar.s  IhaL  in  (i  induslrU^s  (hero  -wvrci  lniT<*aso.s  In  Iho 
numhor  of  persons  enii)loyed,  vvMIe  In  S  (liore  wero  docroa'-os.  'I'h(^  larnesL 
Increase,  ll'l%.  is  shown  in  the  woolen  industry.  Th«*  Krojit,  in<'riMiso 
reported  for  tho  woolen  industry  for  AuK.  1021  over  Auff.  1020  Is  <hn»  to 
the  recovery  from  a  jieiiod  of  Idleness.  Tho  most  imi)()r(ant  docrea.'-es  are 
43.1  <■(,  In  iron  and  sled,  .Sti.l';,  in  car-huildiuK  and  n^paiilnR,  .?.'). K','  In 
automohlle-s,  and  .'?3.K',',''   In  pjiper. 

Klovon  of  Iho  M  industries  show  decreases  in  tho  total  amount  of  tho  pay- 
roll for  AuR.  1021,  ius  compared  with  Aug-  1920,  and  three  .sln)W  incroa.ses. 
The  mcst  important  jjorcontase  increase,  82.8%,  appears  in  woolen.  The 
larK0„st  docroa.ses  appearing  during  tliis  period  are  ()8.(i%  in  iron  and  stool, 
47.1';^  in  car-buildiuK  and  repairing,  40. 9%  in  paper  and  39.2%  In  auto- 
mobiles. 

COMPARISON    OF    EMPLOYMENT    IN    IDENTICAL    ESTABLISHMENTS 
IN  AUGUST   1920  AND  AUGUST   1921. 


Industry. 


No  .ofPeriodffNumber  on  Pay- 
Roll  in 
August. 


Estab- 
lish 
menis 


of 
Pay- 
Roll. 


Iron  and  steel- . 

Automobiles 

Car  building  and 

repairing 

Cotton   mfg 

Cotton  finishing. 
Hasiery  and  un- 
derwear   

Woolen 

SUk 

Mem's  clothing - 

Leather 

Boots  and  shoes. 
Paper  making.. 

Cigar  mfg 

Coal  (bltumln's) 


110 

52 

61 
60 
16 

60 
52 
48 
49 
35 
80 
51 
56 
96 


\H  mo. 
1  week 

\)4  mo. 
1  week 


1  week 


wks 
weeli 


14  mo 


1920.  I   1921 


%  of 

In- 
crease 

or 

De- 
crease 


,1 


180,797102,7871—43.1 
129,194    82,946;— 35.8 


70,198 
59,336 
11,293 

29  35*- 
23,613 
19,921 
33,7931 
15,298 
61.168 
26,246| 
15,880, 
23,97ll 


513,879.882  $4,362,23.3—68.6 
4,549,257   2,764,995  —  39.2 


44,853 
60,355 
11.656 


-36.1 
-f  1.7 
-1-3.2 


26,537  —9 
50,533  -1-114 
19,4861  —2 
34,684!  +2 
12,733  —  16 
64,061|  -f-4, 
17,387—33 
16,596  -t-4 
21,613    —9. 


Amount  of  Pay-Roll 

in 

August. 


1920. 


1921. 


%  of 
In 

\crease 
or 
De- 
crease . 


5.113,734 

1,386,420 

299,985 

.55<i  ,922 
619,715 
882,6971 

1  032,802 
415,906 

1,449,83.5 
806,656 
334,691 

1,775,104 


2,705,65,5'— 47.1 

1,003,253—27.6 

253,412  —  15.5 

I 

4'2S..iO'i— :^'!  1 
1,132,871  -f  82.8 

835,318  —5.4 
1,151,9.37 -f  11.5 

291.636—29.9 
1,477,548     4-1.9 

428,404-46.9 

316,938  —5.3 
1,380,823—22.2 


Comparative  data  for  July  1921  and  August  1921  appear  in  the  foUowing 
table.  The  figures  show  that  in  nine  industries  there  were  increases  in  the 
ntimber  of  persons  on  the  pay-roll  in  August  as  compared  with  July,  and  in 
five  a  decrease.  The  largest  increases,  5.5%,  5.3%,  4.9%,  and  4.8%, 
are  shown  In  hosiery  and  underwear,  men's  ready-made  clothing,  iron  and 
steel,  and  boots  and  shoes,  respectively.  A  decrease  of  5.9%  appears  in 
automobiles  and  one  of  1.6%  in  bituminous  coal  mining. 

In  comparing  AugiLst  1921  with  July  1921,  eleven  industries  .show  de- 
crea-ses  in  the  amount  of  money  paid  to  employees  and  three  show  decreases. 
The  most  important  increases  are  15.4%  in  iron  and  steel,  12.7%  in  men's 
ready-made  clothing,  12.5%  in  hosiery  and  underwear,  and  11.9%  in 
bituminous  coal  mining.  A  decrease  of  3.7%  is  found  in  automobiles,  2.2% 
In  cotton  manufacturing,  and  1.3%  in  the  woolen  industry. 

COMPARISON   OF   EMPLOYMENT   IN    IDENTICAL   ESTABLISHMENTS, 
JULY  1921  AND  AUGUST  1921. 


Industry. 


\Number  on  Pay- 
No. of  Period]         Roll  in 


EstaJb- 
lUh 
ntents 


Iron  and  steel.. 

Automobilea 

C'ar-bullding  and 

repairing 

Cotton  mfg 

Cotton  finishing 
Hosiery  and  un- 
derwear  

Woolen 

Silk 

Men's  clothing. 

Leather 

Boots  and  shoes. 
Paper  making.. 

Cigar  mfg 

Coal  (bitumin's)! 


113 

47 

61 
58 
16 

62 
51 
48 
49 
35 
78 
54 
57 
90 


of 
Pay- 
RoU. 


Vi  mo. 
1  week 

M  mo. 
1  week 


2  wks 
1  week 


'A  mo. 


July 
1921. 


August 
1921. 


97,902  102,698 
78,908    74,283 


43,373 
58,887 
11,263 


44,201 
59,5.53 
11,656 


26,739  28,200 
.50,713!  ,50.282 
19,612  19,486 
32,593  .34,313 
12,618  12,7.'« 
60,307  63,200 
18,235  18,.544i 
16,617  16, .565, 
21,754  21,415! 


%  Of 

Inc. 

or 

Dec. 


Amount  of  Pay- 
Roll  in 


July 
1921. 


August 
1921. 


4-4.9 

— 5.9l 

4-1.9 
4-1.1 
4-3.5 

4-5.5 

—0.8 

— 0.6 

4-5.3 

4-0.9 

4-4., 

4-1.7 

—0.3 

—  1.6 


3,774,977 
2,620,015 

2,-569,383 

1,000,804 

252,718 

405,128 
1,142,1.351 

829,440, 
1,013,942' 

281, .396 
1,353,0.54 

439.729 

.309,508 
1.227,914 


%  Of 

Inc. 

or 

Dec. 


4,357,361  4-15.4 
2,522,602    —3.7 


2,672,613 
978,866 
253,412 


4-4.0 
—2.2 
4-0.3 


4.55,856  4-12.5 
1,127. .599!  —1.3 

8.35,318  4-0.7 
1,142,780  4-12.7 

291,636  4-3.0 
1,4.55,052     4-7.0 

457.689,    4-4.1 

316,774  4-2.3 
1,373,470  4-11.9 


Changes  in  Wage  Rales  and  Per  Capita  Earnings. 

During  the  period  July  15  to  Aug.  15  there  were  wage  changes  made  by 
establishments  in  9  of  the  14  industries. 

Iron  and  Steel:  Six  establishments  reported  a  20%  decrease,  affecting 
the  fmtire  force  in  3  establishments,  98%  of  tho  force  in  2  establishments 
and  60%  of  the  force  in  tho  remaining  establishment.  All  men  in  seven 
mills  had  wagfvrate  decreases  ranging  from  10  to  20% .  A  wage-rate  reduc- 
tion of  approximately  19%  was  made  to  all  the  men  in  four  plants  and  to 
90%  of  the  men  in  a  fifth  plant.  One  plant  made  a  decrease  of  18%  in 
the  wagf,-s  of  90%  of  the  force,  while  another  jjlant  had  wage  reductions 
ran^-ing  from  10  to  16%.  The  entire  force  in  one  concern  received  wage- 
rate  re/Juct.ions;  15%  to  saiarifxi  (smployets  and  20%  to  the  remaining  em- 
ploye.<«.  The  (mtin;  force  In  3  <-stablishments  had  wage  retluctions  which 
arnountexl  to  15%  in  2  plants  and  from  10  to  15%  in  tho  third  plant.  30% 
of  the  m<m  in  one  establishment  receivfxl  a  reduction  of  15%  in  wages. 
In  one  mill  the  laborers,  or  60%,  of  tho  entire  force,  wero  cut  18%  In  wages, 
while  the  wag^w  of  others  were  rexliicfxl  9%.  The  entire  force  in  another 
plant  ha<l  a  wage-rate  re<luction  of  14%.  A  wage-rate  dwirease  of  12% 
was  r(:jn>rU-A  by  three  plants,  aff'^ctlng  95%  of  the  employe(!s  In  the  first 
plant,  r>H%  lit  the  <:mj>U>y<:<M  In  the  srx;ond  plant  and  3.8%  of  the  employees 
in  the  third  plant.  Twelve  riHtabilshments  reported  a  wage  decrease  of 
10%,.  This  dMT'Sise  affc/rt,e<l  the  entire  for<;eln  5  plants.  In  5  other  plants 
95%,  60%,  55%,  20%,  and  10%,  of  the  forc(«  were  affwtexl,  rispectlvely; 
while  In  two  oth'tr  plants  the  nurnb'T  of  men  affr^;te<J  was  not  stated.  Nine 
'stabllshrnents  <\\Hf/>nlinui-/l  payltjg  time  and  one-half  time  for  over  (^Ight 
hours'  work.  This  change  afff-ct(./|  'M)%  of  the  men  In  8  establishme.nts, 
f<'Jt  the  niimb'T  of  employe.**)  affe<;t<»i  In  the  ninth  establishment  was^not 
'.at*!*!.      '>ne  plant  miuUi  a  9%  tifxTtnutu  to  42.9%  of  the  force.      A  decrease 


of  8%,,  affecting  tho  ontiro  force,  was  reported  hy  one  plant.  Tho  wngns 
of  50';,  of  the  employecN  III  one  mill  were  dixTeiisivl  itlxiiil  7%,  while  oiii»- 
t.hird  of  the  I'oree  In  another  plant  were  cut  5%.  l>e<Ti>ii«<«  ranging  from 
2'ii  to  If)  2-3%  were  made  l.o  priictl(!;illy  all  the  em|)loye<»t  In  one  entalillMh- 
meiit.  The  entire  fonre  of  one  pl.iiit  w.is  cut  30  (rents  |>er  day,  while  In 
another  plant  all  men  except  foreiiiiiii  and  clerks  were  cut  5  cents  per  hour. 
Due  to  more  time  being  worUe^l  througlioiit  the  liidimlry,  th<i  r>er  <:apita 
ciiriilngs  iire  10%,  more  for  AugiiKt  than  for  .Inly. 

Aiiloinoi>iles:  In  two  pl.tiits  ,i,  deeiease  of  |5%,  In  wage  rat'tM  w.is  iii.ide. 
affi'etliiK  all  employecH  In  the  first  pl.-int  and  75%,  of  the  eiiiploy'H-s  in  the 
s(*t;oiid  plant.  5%  of  the  men  in  two  establislimenis  wi:re  re/iiie'd  10% 
In  wages.  VViion  comparing  the  per  capita  earnings  for  August  with  thoHU 
for  .Inly  an  Increase  of  23%  Is  shown. 

Car  lluilding  iind  KeiLiirlng:  In  four  plants  wagiv-rate  re/luctlons  of  15% 
wen)  in.ido,  alCiM-ting  tlie  entire''  force  In  three  plants  and  95%  of  the  forco 
In  the  remaining  plant.  Three  concerns  reported  a  wage  decncise  of  10%, 
to  all  eniployoes.  A  decrease  of  12%,  was  made  to  approxlmat<!ly  70% 
of  tho  omployoos  In  one  (sstalilishment.  More  time  was  worke<l  during  thin 
pay-roll  jx^riod  iind  the  per  c.iiiit.a  earnings  show  ;in  Increase  of  20%,. 

C'otlon  Manufacturing:  The  wages  of  98%,  of  the  einployefis  in  one  jilant 
wero  docn^ased  10%,.  The  per  capita  (sarnlngs  for  August  1921  show  a 
decrease  of  3.3%,  when  comr)ai'ed  with  .Inly  1921 . 

fVitton  li'Inlshing:  When  comriarlng  tho  per  capita  earnings  for  July  and 
August  a  decr(!ase  of  3.1%,  is  noted. 

Hosiery  and  Underwear:  Tho  per  capita  earnings  show  an  Increase  of 
6.7%  when  tho  Augu.st  and  July  figures  are  compared. 

Woolen:  Th(!  per  cajilta  earnings  for  August  show  a  docroa.so  of  0.4% 
when  cc>ini)arcd  with  July. 

Silk:  When  tho  per  capita  earnings  for  July  and  Augu.st  are  compared 
an  IntToaso  of  1 .4%  is  shown. 

Men's  Roady-Mado  t^lothing:  60%  of  tho  men  in  one  plant  rc(K;ived  a 
wage  increase  of  10% .  When  comparing  tho  per  capita  earnings  for  August 
with  those  for  July  there  is  an  increase  of  7%  . 

Leather:  When  the  per  capita  earnings  for  August  are  compared  with 
per  capita  earnings  for  July  an  increase  of  2.7%  Is  reported. 

Boots  and  Shoos:  A  wage-rate  decrea.se  of  10%  was  made  to  60%  of  the 
men  in  one  factory.  Tho  per  capita  earnings  show  an  increase  of  2.6% 
when  July  and  Uiigust  figures  are  compared. 

Paper  Making:  Two  mills  report  respective  wage-rate  decreases  of  15% 
and  10% ,  affecting  the  entire  force.  In  one  mill  10%  of  the  men  were  cut 
8H  %  in  wages.  When  comparing  per  capita  earnings  for  July  and  August 
an  incr<!ase  of  2.4%  is  shown. 

Clgais:  A  wage-rate  decrease  of  16%  was  made  to  75%  of  the  men  In 
one  establishment.  Three  firms  report  a  decrease  of  15%  which  affected 
all  the  men  In  two  factories  and  90%  of  the  men  in  the  third  factory.  A 
decrease  of  10%  was  reported  by  two  factories  affecting  all  employees  in 
the  first  factory  and  66%  in  the  second  factory.  The  per  capita  earnings 
for  August  are  2.6%  more  than  those  for  July. 

Bituminous  Coal:  A  20%  decrease  in  rates  of  wages  was  reported  by 
five  mines,  affecting  41%,  15.4%,  4.8%,  2.6%  and  2.3%  of  the  forces, 
respectively.  The  entire  force  in  one  mine  was  cut  10%  in  wages.  Due 
to  more  time  being  worked  in  the  mines,  the  per  capita  earnings  for  August 
are  13.6%  higher  than  the  per  capita  earnings  for  July. 


CRUDE  RUBBER  SITUATION  AND  OUTLOOK— IM- 
PORTANCE OF  RESTRICTING  PRODUCTION. 

The  plan  for  amalgamating  the  interests  of  several  thou- 
sands of  crude  rubber  producers  in  many  countries  under 
many  flags,  ■with  a  view  to  restricting  the  output  and  thus 
relie\'ing  the  serious  accumulation  of  rubber  on  the  British 
markets,  is  meeting  •with  many  difficulties,  if,  indeed,  it  is 
not  already  practically  dead.  The  plan  and  certain  of  its 
more  obvious  defects  were  summarized  in  the  "Chronicle"  of 
Aug.  13,  p.  692,  693,  and  Aug.  20,  p.  803. 

Messrs.  Harrisons  &  Crosfield,  the  leading  British  firm  in 
the  producing  industry,  have  contributed  to  the  London 
papers  a  statement  of  their  reasons  for  favoring  immediate 
independent  curtailment  of  output  without  waiting  for  the 
necessarily  slow  process  of  amalgamation.  We  quote  their 
statement  substantially  in  full  as  follows: 

Amalgamation,  If  Practicable,  Subject  to  Long  Delay. 

Whatever  views  may  be  held  as  to  the  effectiveness  or  feasibility  of  the 
proposed  Rubber  Producers'  Corporation,  it  will  be  agreed  on  all  hands 
that  many  months  would  have  to  elapse  before  any  such  British  and  Dutch 
organizations,  as  proposed,   could  become  operative. 

Extreme    Pessimism    Not    Justified — Industry    on    Sound    Foundation. 

Much  of  an  extremely  pessimistic  nature  has  recently  been  written  about 
the  industry,  and  as  this  does  not  appear  to  us  to  be  justified  by  the  facts, 
we  have  thought  it  desirable  to  sum  up  the  position  as  it  presents  itself  to 
our  view. 

Rubber  production,  which  ten  or  twelve  years  ago  partook  of  the  nature 
of  pioneering,  has  now  become  a  sound  industry,  resting  on  that  surest  of 
all  foundations,  the  permanent  unavoidable  and  growing  needs  of  the 
whole  world  for  its  products.  To  ignore  tho  accumulated  stock  in  the 
United  Kingdom  or  the  deplorable  price  to  which  rubber  has  fallen  would 
be  altogether  unwise,  but  to  shut  one's  eyes  to  tho  fact  that  this  is  con- 
current with  the  deepe.st  and  most  widespread  depression  in  trade  and 
finance  in  living  memory,  and  that  the  position  of  the  rubber  Industry  is 
no  worse  than  that  of  many  other  industries,  is  equally  foolish. 
Price  Excessively  Lmo — Visible  Stock  Abnormally  High  in  United  Kingdom 

Tho  two  serious  facts  which  face  the  industry  are,  that  rubber  is  sellin 
at  less  than  tho  average  cost  of  production,  and  that  "visible"  stocks  i 
tho  United  Kingdom  are  abnormally  high  and  now  amount  to  over  80,00 
tons.     Those  conditions,    however,    are  similar   to   those  affecting   most 
other  industries  to-day.     With  tho  exception  of  "visible"  stocks  in  the 
United  Kingdom  and  one  or  two  continental  countries,  the  stocks  of  the 
world  can  only  be  estimated.     Reliable  statistics  are  not  available.     Prob- 
ably .stocks  in  the  Kast  are  above  normal,  but,  owing  to  the  pressure  of  the 
fin.-incial  and  trade  conditions  which  havo  prevailed  during  the  last  twelve 
months,  those  in  the  hands  of  manufacturers,  both  in  America  and  else- 
where, aro  certainly  reduced.  "^ 

Until  1919  consumiition  seems  to  havo  kept  pace  with  output.  We 
estimate  that  during  1919  "visible  "  and  "Invisible"  stocks  of  the  world 
Increased  by  10,000  tons,  and  during  1920  and  tho  first  six  months  of  1921 
by  75,000  tons.  Tho  Increa.so  during  tho  last  eighteen  months  Is  equal  to 
about  25%  of  tho  consumption  of  crude  rubber  during  1920,  and  lees 
than   33%    of  tho  intimated   consumption    for   the  current   year. 
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/'         ,       ,  ijf  Suiiltly  untiCunnuinplioii, — Ainerican  Requirements. 

douukiula  la  uoii.tli V cxi  by   ibi)  (acta.     Dur  uetiiiiatu  uf  itiu  uupiilieii  uf  all 
crudt)  rubtior.  iii<.'luiiiiit{  wild,  rruiu  1U16  tu  192U  ia  as  fullowtt  (in  tuim): 
laii  I'Jltt  1917.  1918  1919.  1020 

IrtjZUU  209  900  2tl7,JOO  2t)b.800  313,000  370.000 

WUhoul  auy  ulluwiince  for  locrtiitfiu  uf  bluckit  to  currubpuuil  with  in- 
crwuMMl  euuduinpduu ,  Ihu  1919  coiuiumptiuu  uf  crude  rubt)ar  is  Ubliaiated 
by  Uh  itl  330  UOO  luim.  ami  Itial  fur  1920,  whuu  thtt  wurld  depretwion  bet  in  , 
al  310,000  tuiu>  It  in  iiuw  apparout  that  tho  roit  of  tliu  world,  outiildu  of 
America,  will  thiti  ytiar  c-olluctivuly  coiutumtt  thu  uautu  iiuautlty  an  in  1920. 
uaiudly,  90,000  toiun  Thi:>  may  bo  rntsardud  ixn  very  tnicouragini;,  having 
roKurd  tu  thu  diiuiuiiilitHl  couiiuiuptlon  of  niobt  othtir  conuuodlllt^. 

Till]  tvluile  of  ttiB  shortagn  in  cousuiiiptiou  likely  to  be  realized  thib  year, 
as  compared  with  latil.  may  Ijo  allnliuted  to  America.  It  lii  estimated  at 
70.000  loiia.  but,  iu  our  opinion,  the  drop  will  not  be  su  great.  The  various 
eetiaiateci  of  new  tlru«  reipiired,  the  number  of  new  cars  which  are  t>eing 
built  in  Amui'ica.  and  the  rtxluction  In  stocks  of  manufactured  articttti  wliich 
has  taken  place,  lend  support  tu  the  view  that  America,  wtiicli  coiuiumed 
220.000  tons  uf  crude  rubber  iu  1920,  will  consume  more  than  150.000  tons 
this  year. 

Having  regard  to  the  substantial  falling  off  of  the  output  of  crude  rul)ber 
which  has  taki  11  place  (tiie  rate  of  whicli  will  probably  be  acceleraletl  during 
the  next  few  months)  there  is  good  reason  to  anticipate  that  consumption 
tbid  year  ntay  equal  the  rebtrlcted  production,  but  there  is  no  prospect 
of  any  material  rise  in  pri<'e  until  t)ie  existing  surplus  stocks  are  sul>stan- 
Ilally  reiluced.  The  extreme  peuuimism  current,  however,  about  the  future 
of  the  industry  Is,  wo  consider,  as  little  justlfletl  as  the  extreme  optimism 
of  the  early   part  of  1920. 

Tfie  Oboiuus  Remedy — Fifty  t'er  Cent  Restrictiun.  and.  Belter  Yet,  No  Tapiring. 

What  is  the  remedy  for  the  present  position?  It  seems  to  us  oiivlous  liiat 
the  principal  remedy  is  tlie  temporary  restriction  of  output,  organized  and 
unorganized,  and  all  interested  in  the  indiuitry  should  encoruage  restriction. 
Owing  to  the  uncertainty  of  the  duration  of  the  gonoral  trade  and  financial 
deprttision.  wo  consider  the  wise  course  for  most  rubber  producing  com- 
panies is  to  reduce  their  output  by  at  least  50%,  and  for  many  to  stop 
production  altogether  on  some  or  all  of  their  estates.  Apart  from  special 
couditions.  estates  can  be  maintained  for  a  year,  without  tapping,  for  a 
coat  of  about  l5  per  acre  or  less.  Companies  with  limited  resources  should 
cease  production  and  use  their  resources  in  i>reserving  their  capital  asset. 
In  most  cases  sliareholders  will  bo  well  advised  to  find  any  additional  funds 
required  for  this  purpose  rather  than  sacrifice  their  interests. 

As  to  organized  restriction,  support  sliould  be  given  to  any  scheme  which 
is  found  practicable  and  can  obtain  sufficient  adherents  to  justify  it.  The 
ideal  proposal,  in  our  opinion,  would  be  a  total  cessation  of  tapping  for  a 
few  months.  .  .  .  An  alternative  would  be  general  restriction  to  at 
least  50%  for  an  agreed  period.  If  the  agreement  were  for  a  short  period, 
renewable  from  time  to  time,  it  might  b.epossible  to  secure  wide  support 
for  such  a  proposal. 

Desirability  of  Supporting  Rubber  Growers'  Association. 

We  should  not  ignore  ttie  grave  difficulty  which  exists,  and  the  delays 
which  must  occur,  in  obtaining  any  further  organized  restrictions,  particu- 
larly outside  the  members  of  the  Rubber  Growers'  Association,  a  body 
which  reprtsents  about  ouo-tliird  of  the  planted  area.  No  effort  should  be 
spared,  therefore,  to  encourage  every  possible  method  of  unorganized 
restriction,  irrespective  of  and  contemporaneously  with  the  consideration 
of  any  proposals  for  organizetl  restriction. 

In  the  meantime  an  obvious  method,  open  to  all.  of  strengthening  the 
organization  of  the  industry  is  to  join  the  Rubber  Growers'  Association,  the 
subscription  to  which  is  one  guinea  per  annum.  The  Association  has  done 
invaluable  work  for  the  industry  in  many  directions,  and  is  now  engaged. 
in  addition  to  its  efforts  to  effect  further  restriction,  upon  an  energetic 
campaign  for  promoting  extensions  of  the  uses  of  rubber. 

As  bearing  on  the  rubber  situation  in  the  United  States, 
referred  to  in  the  foregoing  letter,  we  quote  the  following 
statement  from  the  New  York  "Sun"  of  Sept.  20: 

According  to  figures  given  out  by  the  Rubber  Association  of  America 
only  8.750,000  pneumatic  tires  were  manufactured  in  the  United  States 
during  the  first  six  months  of  1921 ,  or  less  than  one  tire  for  each  automobile 
in  the  country.  Stocks  of  completed  tires  have  at  the  same  time  been 
rapidly  depleted.  In  Dec.  1920  there  were  5.508,000  tires  in  stock;  at 
the  end  of  June  the  number  had  dropped  to  4,154,000,  while  stocks  now 
on  hand  are  given  as  a  fraction  greater  than  one  tire  for  each  two  cars 
in  operation. 

The  first  of  the  year  the  Association  published  figures  showing  the 
stock  of  tires  on  hand  to  be  2,000.000  tires  short  of  the  normal  supply  neces- 
sary for  the  easy  functioning  of  the  tire  industry  and  trade.  The  shortage 
to-day  is  placed  at  over  3.000,000. 


THE  ANTI-TRUST  PROCEEDINGS  BY  THE  V.  S.  GOV- 
ERNMENT AGAINST  THE  TILE  AND  CEMENT 
MANUFACTURERS. 
Pleas  of  not  guilty  were  euteretl  before  Federal  Judge 
William  B.  Sheppard  this  week  by  the  dealers  iu  and  manu- 
facturers of  tile  and  cement  who  recently  were  indicted  by 
Federal  grand  juries  for  alleged  violation  of  the  Sherman 
anti-trust  law.  On  Monday,  Sept.  19,  nineteen  cement  manu- 
facturers and  43  or  44  individuals  connected  with  the  cor- 
porations, indicted  in  the  Fnited  States  District  Court  Aug, 
6,  pleaded  not  guilty  through  their  attorneys,  and  demanded 
a  bill  of  particulars  before  proceeding  further  with  the  de- 
fense. Judge  Sheppard  granted  the  indicted  parties  the 
time  asked  for,  but  fixed  bad  at  $1,000  for  each  of  the  de- 
fendants to  secure  appearance  in  court.  The  following  day, 
Sept.  20.  pleas  of  not  guilty  were  entered  on  behalf  of  32 
individuals  and  30  corporations,  dealers  in  tiles,  grates  and 
mantels,  members  of  the  Atlantic  Coast  District  Tile,  Grate 
and  Mantel  Association,  who  were  indicted  for  alleged  con- 
spiracy in  restraint  of  trade.  Bail  was  fixed  at  $2,500  in 
each  case.  Thirty  corporations,  32  firuis  and  32  individuals, 
members  of  Atlantic  Coast  District  Tile,  Grate  &  Mantel  As- 
sociation,  had   been   named   as   defenilants   iu  indictments 


aiiiioiuu-ed  Sept.  7  by  United  States  .\ttoriu'y  William 
liaywanl.  I'levlously,  on  Aug.  31,  Col.  llayvvard  released 
from  seal  a  suppleuieiitary  Indictment  returned  by  a  sjiedal 
I'edeial  (iraiid  Jury  on  Aug.  8,  charging  19  corporations  and 
44  of  their  officers  with  engaging  In  an  unlawful  consjilr- 
acy  to  violate  the  Sherman  law  In  the  sale  of  Portland  ce- 
ment throughout  the  lOastern  States.  This  indlctnient,  It  Is 
.sahl,  was  MU|)|)leiiieiitary  to  the  suit  In  equity  filed  on  Juno 
30  last  naming  nineteen  firms  and  four  Individuals  and  a.sk- 
Ing  for  the  dissolution  of  the  Cement  Manufacturers'  Pro- 
tective Association.  The  equity  suits  in  June  followed  In- 
dictments returned  on  -Mai'ih  1  charging  ll(i  corporations 
and  Individuals  with  criminal  violation  of  the  Sherman  law. 
The  defendants  in  the  Indictment  nmnufacturo  annually 
',H)'/c  of  the  cement  matle  in  Maine,  Vermont,  New  llanip- 
.shlre,  Massachusetts,  Ithode  Island,  Connecticut,  New  York, 
Xew  Jersey,  Pennsylvania,  Delaware,  Mjiryland,  Virginia 
and  West  Virginia— in  all  about  25,000,000  barrels. 

With  regard  to  the  indictments  announced  on  Aug.  31,  the 
.\.   Y.  ••Times"  said: 

The  defendants,  in  order  to  secure  compliance  witii  tlie  terms  of  an  agree- 
ment among  tliemselves  by  means  of  whicli  they  eliminated  competition,  the 
inilictnieiit  charges,  made  use  of  the  Cement  Manufacturers'  Protective  A.sko- 
ciation,  through  which,  by  ineaiis  of  detailed  reports  and  summaries,  each 
manufacturer  was  kept  fully  infuinied  as  to  the  transactions  of  his  competi- 
tors, all  according  to  the  "Eddy  plan"  of  so-called  open  competition. 

The  Government  charges  that  this  method  of  doing  business  is  a  mere 
cloak  for  unlawful  practices  which  Mr.  Unterniyer  oharacterized  as  "team- 
work to  fleece  the  public,"  and  tliat  it  is  a  radical  depijrture  from  the  old- 
t'a.shioned  custom  under  which  every  business  man  attended  strictly  to  his 
own  business  without  consulting  his  competitors.  The  Government  desires 
that  the  legality  of  the  plan  be  submitted  to  the  courts,  so  that  if  it  is 
wrong  the  consuming  public  may  be  protected  from  its  effects. 

The  second  count  of  the  indictment  was  drawn  to  test  the  question  of 
whether  the  mere  adoption  of  the  Eddy  plan  does  not  constitute  a  contract 
in  restraint  of  trade  under  the  Sherman  law,  when  the  law  holds  all  persons 
responsible  for  the  natural  result  of  the  adoption  of  such  plan,  which  is, 
according  ts  the  Government,  elimination  of  competition. 

The  indictment  charges  that  during  the  last  three  years  the  defendants 
unlawfully  con.spired  to  restrain  competition  as  to  prices,  discount  charges 
and  allowances  in  regard  to  bags  and  charges  for  bin  tests. 

With  reference  to  the  indictments  announced  on  Sept.  7, 
the  "Times"  said : 

The  indictment,  released  from  seal  yesterday  by  Colonel  Hayward, 
charges  the  defendants,  on  five  counts,  with  con.^piracy  to  eliminate  com- 
petition and  to  fix  and  control  prices  and  with  an  agreement  to  restrain 
trade  by  having  manufacturers  promise  not  to  sell  tile  to  general  contractors 
and   builders. 

The  third  count  alleges  that  an  agreement  existed  between  the  defend- 
ants and  certain  "organizations  of  labor"  which,  in  effect,  prevented  build- 
ers and  others  not  members  of  the  employers'  organization  from  obtaining 
skilled  and  unskilled  labor. 

The  "organization  of  labor"  was  not  referred  to  by  name  in  the  indict- 
ment and  neither  it  nor  its  officers  were  named  as  defendants. 

Labor  Not  Immune,  Says  Hayward. 

"The  fact  that  labor  organizations  have  not  been  included  in  this  indict- 
ment," said  Colonel  Hayward,  "must  not  be  regarded  as  signifying  that 
labor  organizations  which  have  violated  the  law  will  be  immune  from  as 
vigorous   prosecution    as    those    indicted   will    receive. 

"We  found  that  the  present  indictment  would  have  been  weakened  if  la- 
bor organizations  had  been  included,  for  it  would  have  been  necessary  to 
drop  some  of  the  counts  found  against  the  defendants.  There  are  five 
counts  against  the  defendants,  and  legally  the  labor  organizations  could 
not  be  jointly   indicted  because   involved   in  but  one  count. 

"I  make  this  explanation  in  order  that  there  may  be  no  misunderstanding 
respecting-  the  attitude  of  this  office.  Investigation  of  labor's  connection 
with  the  building  trades  in  illegal  practices  will  continue  with  unabated 
vigor,  and  wherever  we  find  evidence  of  guilt  there  will  be  indictments 
and  prcsecution. 

The  basis  for  the  indictments  was  the  testimony  collected  by  the  Lock- 
wood  committee  when  Samuel  Untennyer,  its  counsel,  examined  C.  E. 
Cheney,  Secretary  of  the  Atlantic  Coast  District  Tile,  Orate  and  Mantel 
Association,  and  other  witnesses.  Cheney  was  also  used  as  a  witness  before 
the  Federal  Grand  Jury  by  Colonel  Hayward  and  David  I.  Podell,  specially 
retained  for  the  case.  Cheney  gained  immunity  because  of  his  Grand  Jury 
testimony. 

The  corporations  alleged  to  be  doing  60%  of  the  tile  busi- 
ness in  this  territory  and  their  officers  mentioned  in  the 
indictment  are  as  follows : 

Alexander  &  Reid  Company,  355  West  Thirty-sixth  Street,  Charles  C. 
Alexander,  President  and  Treasurer ;  Charles  K.  Barnura  &  Son,  Inc.,  29 
Halsey  Street,  Charles  K.  Barnum,  President  ;  Doty  &  Orr  Company,  1,12S 
Broadway,  William  G.  Orr,  Vice-President;  V.  Foscato  Company,  Inc., 
11  Sutton  Place,  Lewis  Vincent  Foscato,  Treasurer;  Globe  Tile  Co.,  862 
Grand  St.,  William  A.  Shookoff,  President;  Adolph  Grant  &  Co.,  56  West 
Forty-fifth  St.,  Adolph  Grant,  President,  and  William  J.  Adelson,  Secre- 
tary ;  William  D.  Grant,  Inc.,  3-27  West  Forty-second  St.,  William  P. 
Grant,  President  ;  Ilowilen  Tile  and  Marble  Co.,  Inc.,  260  East  Forty- 
second  St.,  William  J.  Howden,  manager;  Edwin  A.  Jackson  &  Bro.,  Inc., 
.■>i)  Beeknian  St.,  William  Walter  Jackson,  President;  William  H.  Jackson 
Co.,  2  West  Forty-seventh  St.,  Frederick  R.  Lawrence,  Assistant  Secretary  ; 
Jackson's  Mantel"  and  Grate  Works,  Inc.,  2  West  Thirty-third  St..  Arthur 
Shilstone,  Vice-President;  D.  H.  McLanry  Tile  Co.,  Inc.,  103  Park  Av<>.. 
Daniel  H.  McLaury,  President  and  Treasurer:  Mcl.aury  Marble  ,ind  'Hie 
Corporation.  881  East  141st  St.,  Ellis  B.  McLaury,  President;  Mart  * 
Lawton,  Inc.,  286  Fifth  Ave.,  Arthur  T,  Mart,  President;  Homy  MiU>s  v^ 
Sin,  2073  Fulton  St.,  Brooklyn,  George  Miles,  President  ;  J.  L.  Mott  Irv^n 
Works,  118  Fifth  Avenue.  Max  Goebel,  Secretary,  and  Charles  K.  Ensign. 
Manager  of  Uie  Tile  nopi«rtment  ;  Jolin  H.  Parry  Co.,  59  W»vst  Fiftjr-fourth 
St.,  John  H.  Parry,  President  ;  llennan  Petri,  Inc..  122  Ea.st  Twenty- nintii 
St.,  Herman  Petri,   President;   Rudolph  Sohroeder.  Inc.,   442  Givenwioh  !«., 
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KmoHt  II.  Strothoff,  President;  Morris  (J.  WlliliiiiiB  li  Co.,  67  CIjukIi  Ave., 
MoiiiH  0.  WilliaiiiN,  PreHidonl ;  .1.  V.  Ziirlii  Tilo  Co.,  IfiV  Kaxi.  Thirly- 
lliird  St.,  JoHcpli  r.  Zurlii,  I'lividcMit  aiui  Tn-iiMirnr  ;  Martin  /imiiK'iiiian 
Tilf  Go.,  ;M  Wilson  Ave,  Nowaik,  AiKlrevv  A.  Maillii,  Srcrctary  aii<l  Trmin- 
urcr  ;  K.  H.  Ilairisoii  Bro.,  f)77  OkiIcm  St.,  NcwaiU,  lOilh'nr  1'.  Ilairlm)ii, 
inaiiaBcr  ;  Uiiilcil  Tilo  and  Marblo  Conipuny,  111  Sumimrsi't  St.,  Newarli, 
Samuel   Tabolsliy,    I'ri'.sidoiil    and    Treiisurcr. 

IHrms  and  Individuals  Indicted. 

Tli(>  following  wiM-o  iiuiiuvl  jis  I'irnis,   luirlncrs  and    indl 

viduiils : 

Israel  Mi'bcrniaii  and  copartners,  iloinj^  business  under  the  llrni  name  of 
Teoumseli  Tilo  Co.,  IBS  Ka.st  ThirtyeiKlitli  St.  ;  Kranlt  11.  Nobbo  and  a 
<'opartnor,  doinjf  business  under  the  firm  name  of  l,eil)er  <t  Nobbc,  V.i'iH 
Hroadway  ;  William  KraUi,  11>8:!  Fulton  St.,  HrooUlyn,  where  lie  does 
business  under  the  firm  name  of  the  Central  Tile  Co.  ;  1.  Krank  Kelleman, 
390  Main  St.,  New  Koebolle,  where  he  does  busine.ss  under  the  firm  name 
and  style  of  Felleman  &  Farrell  ;  Vincent  do  Laz/.ero,  .'i(il  East,  I'iOlli  St., 
where  he  does  bu.iness  under  the  firm  name  of  Uusnick  Tile  Co.;  Solomon 
Tobias,  1C>2  West  14;U1  St.,  where  he  does  business  under  the  firm  name  of 
S.  Tobias  Tiling  Co.  ;  Clifford  S.  Barnum,  779  Coney  Island  Ave.,  whore 
he  docs  business  under  his  own  name ;  Cliarles  II.  Brown,  7  Kast  Forty- 
second  St.,  where  he  does  his  business  in  his  own  name;  Albert;  Schaile, 
2704  Morris  Ave.,  where  he  does  business  under  his  own  name  ;  William 
Adshead,  SO  Manchester  St.,  I'ator.soii,  N.  J.,  where  he  does  business  under 
his  own  name;  Frederick  Crane,  71  Park  Ave.,  Paterson,  where  he  does 
business  under  his  own  name;  Mario  Ferraris,  101  Cedar  St.,  Paterson, 
where  he  does  business  under  his  own  name;  John  Gatty,  46  State  St., 
Paterson,   where  he   does   business   under   his   own    name. 

The  individuals  named  in  the  iudictnient  Aug.  31  follow: 
John  R.  Morron,  President  of  the  Atlas  Portland  Cement  Co. ;  W.  E. 
Miner,  Secretary  and  Treasurer  of  the  Atlas  Portland  Cement  Co.  ;  J  .L. 
Medler,  Assistant  Treasurer  of  the  Atlas  Portland  Co.  ;  W.  A.  Holraan, 
assistant  to  the  President  of  the  Atlas  Portland  Cement  Co. ;  L.  U.  Burch, 
assistant  to  tlie  President  of  the  Atlas  Portland  Cement  Co.  ;  D.  II.  Mac- 
farland,  assistant  to  the  President  of  the  Atlas  Portland  Cement  Co.  ; 
J.  T.  Phelan,  Vice-President  of  the  Allentown  Portland  Cement  Co.  ; 
G.  S.  Brown,  President  of  the  Alpha  Portland  Cement  Co.  ;  F.  M.  Coogan, 
Second  Vice-President  of  the  Alpha  Portland  Cement  Co.  ;  John  J.  Mat- 
thes.  Secretary  and  Treasurer  of  the  Alpha  Portland  Cement  Co.  ;  W.  G. 
Button,  Second  Vice-President  and  Sales  Manager  of  the  Bath  Portland 
Cement  Co.  ;  F.  P.  Hahnemann,  Se  retary  of  the  Bath  Portland  Cement 
Co.  ;  Ferdinand  L.  Loeb,  President  of  the  Coplay  Cement  Manufacturing 
Co.  ;  George  A.  Christ,  Secretary  and  Treasurer  of  the  Coplay  Cement 
Manufacturing  Co.  ;  J.  F.Twamley,  Sales  Agent  of  the  Coplay  Cement  Manu- 
facturing Co.  ;  Joseph  Brobston,  First  Vice-President  and  General  Man- 
ager of  the  Dexter  Portland  Cement  Co.  ;  R.  W.  Hllles,  Sales  Agent  of  the 
Dexter  Portland  Cement  Co.  ;  Wilmot  D.  Close,  Vice-Presilent  of  the 
Edison  Portland  Cement  Co.  ;  John  C.  Larue,  Secretary  of  the  Edi-son 
Portland  Cement  Co.  ;  R.  E.  Griffith,  Vice-President  of  the  Giant  Port- 
land, Cement  Co.;  F.  J.  Jiggens,  Treasurer  of  the  Giant  Portland  Cement 
Co.  ;  S.  N.  Peters,  Sales  Manager  of  the  Giant  Portland  Cement  Co.  ; 
George  F.  Bayle,  Sr.,  President  of  the  Glens  Falls  Portland  Cement  Co.  ; 
George  F.  Bayle  Jr.,  Second  Vice-President  of  the  Glens  Falls  Portland 
Oement  Co. ;  Morris  Kind,  President  of  the  Hercules  Cement  Corporation  ; 
F.  B.  Goode  Jr.,  General  Sales  Manager  of  the  Hercules  Cement  Corp.  ; 
Alexander  D.  Naylor,  President  and  General  Manager  of  the  Knicker- 
bocker Portland  Cement  Co.,  Inc.  ;  William  M.  Floring,  Assistant  to  the 
President  and  a  member  of  the  Sales  Department  of  the  Knickerbocker 
Portland  Cement  Co.,  Inc.  ;  Marion  S.  Ackerman,  Vice-President  of  the 
Lawrence  Cement  Co.  ;  Frank  H.  Smith,  Second  Vice-President  of  the 
Lawrence  Cement  Co.  ;  E.  M.  Young,  Vice-President  of  the  Lehigh  Port- 
land Cement  Co.  ;  Alonzo  F.  Walter,  Treasurer  of  the  Lehigh  Portland 
Cement  Co.  ;  B.  L.  Swett,  Eastern  Sales  Manager  of  the  Lehigh  Portland 
Cement  Co.  ;  Joseph  A.  Horner,  Treasurer,  General  Manager  and  Purchas- 
ing Agent  of  the  Nazareth  Cement  Co.  ;  W.  E.  Erdell,  President  of  the 
Penn-Allen  Cement  Co.  ;  T.  O.  Bretherton,  Secretary  of  the  Penn- Allen 
Cement  Co.  ;  William  N.  Beach,  President  of  the  Pennsylvania  Cement  Co.  ; 
E.  P.  Alker,  Trea.surer  of  the  Pennsylvania  Cement  Co.  ;  Lindley  C.  Mor- 
ton, Vice-President  and  General  Manager  of  the  Phoenix  Portland  Cement 
Co.  ;  Charles  H.  Cox,  General  Sales  Manager  of  the  Phoenix  Portland 
Cement  Co.  ;  Loring  A.  Cover,  President  of  the  Security  Cement  and  Lime 
Co.  ;  John  B.  Lober,  President  of  the  Vulcanite  Portland  Cement  Co.  ; 
W.  D.  Lober,  Vice-Preeident  of  the  Vulcanite  Portland  Cement  Co.  ;  Albert 
lloyer,   Sales   Manager  of  the  Vulcanite  Portland  Cement  Co. 

List    of    Corporations    Named. 

The  defendant  members  are  as  follows,  with  name  and 
State  of  incorporation : 

The  Atlas  Portland  Cement  Co.,  Pennsylvania  ;  the  Allentown  Portland 
Cement  Co.,  New  Jersey;  Alpha  Portland  Cement  Co.,  New  Jersey;  Bath 
Portland  Cement  Co.,  Pennsylvania ;  Coplay  Cement  Manufacturing  Co., 
Penn-'-ylvania ;  Dexter  Portland  Cement  Co.,  Pennsylvania;  the  Edison 
Portland  Cement  Co.,  Pennsylvania  ;  Coplay  Oement  Manufacturing  Co., 
the  Glens  Falls  Portland  Cement  Co.,  New  York  ;  Hercules  Cement  Corpor- 
ation, Pennsylvania;  Knickerbocker  Portland  Cement  Co.,  Inc.,  New 
York;  the  Lawrence  Cement  Co.,  New  York;  Lehigh  Portland  Cement  Co., 
Pennsylvania;  Nazareth  Cement  Co.,  Pennsylvania;  Penn-Allen  Cement 
Co.,  Penn-vylvania ;  Pennsylvania  Cement  Co.,  Pennsylvania;  the  Phoenix 
Portland  Cement  Co.,  Pennsylvania  ;  Security  Cement  and  Lime  Co.,  West 
Virginia ;    the    Vulcanite   Portland    Cement   Co.,    New    Jersey. 

A  civil  suit  under  the  Sherman  Anti-Trust  Law  seeking 
dissolution  of  the  Cement  Manufacturers'  Protective  Asso- 
ciation was  filed  in  the  United  States  District  Court  at 
New  York,  on  .June  30,  b.y  Federal  Attorney  William  Hay- 
ward,  under  direction  of  Attorney-(ieneral  Daugherty.  The 
member.4  of  the  As.soclation  are  charged  with  combination 
in  restraint  of  trade.  I'be  suit  is  supplementary  to  the  in- 
dlctmentH  returned  on  March  1,  as  a  result  of  the  rx)ckvvood 
Commlttee'H  inquiry,  against  110  defendants,  charged  with 
criminal  violation  of  the  Sherman  Law.  In  addition  to  the 
nineteen  firm.s,  four  individuals,  officers  of  the  orguni/.a- 
tlon,  with  beadfiuarters  at  1!)  West  Forty- I''ourth  Street,  are 
named  I/i  tlie  «uit.  Atlorney-Cjenftral  I>auglierty  then  said 
that  the  clril  action  would  not  in  any  way  stoji  the  prose- 


cullon  of  the  i)endlng  criminal  case,  which  l8  confirmed  by 
llic  (jii'aiid  .Iiiry  liiiiictiiicniH  I'cfcrri^d  to  aliovc  'I'lii*  <!(•- 
Cctidant  olTlcers  named  in  tlic  civil  suit  are:  F.  1*.  Alk(;r, 
I'li'sident;  C.  Uaymond  Iluisnrt,  Vn<'(vI'n>Hid{>nt ;  MIhh  M. 
15.  riiiiien,  Secrctaiy  ;  and  Maiioii  S.  A<-kerman,  Treasurer. 
'I'lic  (Icrendant  members  arc: 

Till-  Atlas  Portland  Cement  {'o.,  Ihc  Allentown  Portland  Cement  Co, 
(he  Alpha  Portland  Cement  (Jo.,  ilalli  l'<irtland  Cement  Co.,  Coplay  Cement 
M:innl;icluring  Co.,  ])(fxter  Portland  <;<iii(nt  Co.,  Edlnoii  I'orlland  Cement 
Co.,  (iiant  Portland  (Jement  Co.,  (Jlons  Falls  Portland  Cement  Co.,  Hercu- 
les Cement  Corporation,  Knickerbocker  I'ortl.ind  Cement  Co.,  Inc.,  Law- 
rence Cement  Co.,  Lehigh  Porllami  Cement  Co.,  Nazareth  Cement  Co., 
Penn-Allen  Cement  Va>.,  I'cmiHylvania  (Jement  Co.,  the  Phoenix  Portland 
tJement  Co.,  Security  Cement  and  Lime  Co.,  and  the  Vulcanite  Portland 
Cement  Co. 

Ail  llic  corporations,  wilh  the  exception  of  the  Security 
(Jement  &  Lime  Co.,  are  named  as  defendants  In  the  .March 
indiclment.s,  which  are  still  i)ending.  In  a  statement  is- 
sued at  Wa.shington  on  June.SO,  e.vplaining  the  action  against 
the  Cement  Manufacturers'  As.sociation,  Attorney-Ceneral 
Daugherty  intimated  that  action  would  be  taken  against 
other  price  fixing  associations  if  evidence  pointed  to  a  vio- 
lation of  the  law.  In  his  statement  Mr.  Dauglierty  said 
that  all  recent  investigations  of  complaints  involving  viola- 
tion of  the  Sherman  Law  had  "led  to  the  door  of  one  of 
these  associations."  In  the  case  of  the  Cement  A.s.sociation. 
he  said,  the  activities  of  the  defendants  had  eliminated 
"every  semblance  of  the  competition  to  which  the  public  is 
entitled."  In  his  statement  Attorney-General  Daugherty 
said : 

Acting  under  my  direction  William  Hayward,  United  States  attorney  at 
New  York  City,  to-day  filed  a  civil  suit  under  the  Sherman  Anti-Tfust  Act 
against  the  Cement  Maimfacturrs'  Protective  Association,  its  officers  aad 
members. 

It  is  not  unusual  to  institute  both  criminal  and  civil  proceedings  against 
combinations  charged  with  violations  of  the  Sherman  Anti-Trust  Act,  and 
the  bringing  of  this  civil  suit  does  not  preclude  the  Government  in  any  way 
from  vigorously  prosecuting  the  pending  criminal  case.  In  a  criminal  case 
the  defendants  may  be  fined  not  exceeding  $.'),000,  or  imprisoned  not  ex- 
ceeding one  year,  or  both,  in  the  discretion  of  the  court.  In  a  civil  suit 
the  court  may  order  an  effective  dissolutoin  of  the  combination  and  enjoin 
its  members  from  forming  any  similar  combination  in  the  future,  thereby 
affording   the   public   substantial    and    practical    relief. 

The  Cement  Manufacturers'  Protective  Association  is  organized  along  the 
lines  of  what  have  come  to  be  generally  known  as  the  Eddy  plan,  the  new 
competition,  open  price  plan  and  open  competition  plan.  The  fomis  of  these 
plans  vary  in  minor  details,  but  the  outstanding  and  fundamental  principle 
of  all  is  the  exchange  between  members  of  comprehensive  statistical  data 
which  enable  each  to  know  what  his  competitors  are  doing.  For  some 
time  past  the  investigation  of  every  complaint  of  an  alleged  violation  of  the 
Sherman  Anti-Trust  Act  has  invariably  led  to  the  door  of  one  of  these 
associations.  The  members  of  the  as.sociations  adopt  a  constitution  and 
fill  their  minutes  with  disclaimers  of  any  intention  to  violate  the  law.  As 
soon  as  the  association  begins  to  function  properly  the  price  of  the  com- 
modity in  which  its  members  are  interested  begins  to  advance  and  the 
customary   signs  of   competition   disappear. 

The  cement  dinustry  is  one  of  the  most  thoroughly  organized  industries  in 
the  United  States.  There  is  the  Portland  Cement  Association,  known  as  the 
National  Association,  to  which  practically  all  of  the  manufacturers  of 
cement  throughout  the  United  States  belong.  In  addition  there  are  the 
following  sectional  organizations : 

Cement  Manufacturers'  Protective  Association,  with  headquarters  at 
New  Y'ork  City. 

The  Mid-West  Cement  Credit  and  Statistical  Bureau,  with  headquarters 
at  Chicago. 

The  Southern  Audit  and  Statistical  Bureau,  with  headquarters  at  Dallas. 
Norcross    Audit   and    Statistical    Bureau,    with    headquarters    at    Kansas 
City. 

Southern  Statistical  Bureau,  with  headquarters  at  Atlanta. 
The.se  sectional  organizations  claim  to  have  no  direct  connection  with  the 
National  Association,  but  practically  all  of  the  members  of  each  sectional 
organization  also  belong  to  the  National  Association.  The  cost  of  main- 
taining these  associations  is  considerably  in  excess  of  a  million  dollars  each 
year. 

The  decision  to  institute  a  civil  suit  against  the  Cement  Manufacturers' 
Protective  Association  was  not  reached  until  after  a  comprehensive  in- 
vestigation had  been  made  and  the  facts  ascertained  had  ben  carefully 
CDiisidered.  The  books  and  records  of  the  association  and  its  members  were 
thoroughly  examined  to  ascertain  the  facts  from  the  inside  and  hundreds 
of  dealers  and  contractors  located  throughout  the  northeastern  section  of 
the  United  States  were  examined  to  ascertain  the  facts  from  the  outside. 

Upon  comparing  these  facts  and  after  affording  representatives  of  the 
association  and  its  members  an  opportunity  to  explain  them,  it  was  my 
opinion  and  the  consensus  of  opinion  of  Colonel  Goff,  the  a.ssistant  to  the 
Attorney-Genereal  in  charge  of  the  enforcement  of  the  Sherman  ."Vet,  United 
States  Attorney  Hayward  and  James  A.  Fowler,  special  assistant  to  the 
Attorney-General,  that  the  operations  of  the  association  and  its  members 
constitute  a  flagrant  violation  of   the  Sherman  Act. 

The  petition  alleges  that  from  the  latter  part  of  1902  down  to  the  present 
time  the  Portland  cement  industry  in  the  United  States  in  whole  or  in  part 
has  been  subjected  directly  or  indirectly  to  many  restraining  influences  in 
the  nature  of  agreements,  combinations  and  conspiracies  enetered  into  and 
carried  out  through  the  instrumentality  of  organizations  known  as  asso- 
ciations. 

The  combination  and  conspiracy  charge  is  that  the  defendant  corporations, 
the  defendant  Eastern  as.sociation  and  the  individual  defendants,  particu- 
larly since  January  1919,  have  combined  and  conspired  with  the  intent  of 
restraining  interstate  trade  and  conimerce  in  Portland  cement  and  through 
their  membership  in  and  connection  with  the  associations  and  participa- 
tion in  their  activities  have  knowingly  engaged  in,  and  are  now  etigaged 
in,  and,  unlcs.s  enjoined  will  continue  to  engage  in,  an  unlawful  combination 
and  conspiracy  in  restraint  of  inter-.State  trade  and  commerce  in  Portland 
cement. 

Briefly  stated,  the  means  by  which  the  combination  and  conspiracy  were 
brought  about  are  as  follows: 


Idu 


THE  CHKONICLE 


[Vol.  113. 


Thu  nieiobeni  of  Out  naauoiatiuu  utteiuleil  iu«!«liiit(ti  at  which  thubt!  pren- 
eiit  werv  urifeil  tu  riitcr  iiilu  ^kiiue  aort  u(  gcntleineii'ti  ajfreeilitfiit  that 
wuuld  Us  hacretl  tu  gentlemen ;  ut  which  higher  prices  were  pei'siiiteiilly 
udvuculeil,  uiie  meuibcr  suyintf  uii  one  ucca«ioii,  "1  think  the  gra.vi  U 
l{reeii  aiiU  tiic  lueii  whu  lualie  th«  pricea  are  likewise"  ;  at  wtiicli  curtail- 
ment u(  prudUL'liun  was  uUvuoateil  an  an  effective  ineaiUi  uf  asiouung  higher 
prU'co  ;  ut  whicli  the  withhulding  uf  cement  from  the  market,  awaiting  u 
luir    III  lie,    wa:l   a>l^u<.utcd. 

I'hc  inemberii  uf  the  associatiuii  coiicerteilly  ailupteti  iwenty-fuur  Ho- 
calletl  traiie  practiced  which  in  aini  uf  themselveb  wuulil  tem)  tu  reduce 
to  the  minimum  the  puanihility  uf  cunipetitiun  between  them.  Every 
member  it)  atlvised  munlhly  uf  the  quantily  uf  clinker  piuiUiced,  cement 
gruund,  cement  nhipped,  clinker  iu  btuck  and  cement  in  aluck  by  every 
uther   meiiiber. 

The  Ouvernment  askis  tlut  upuii  final  hearing  tlie  defeiidaiith  be  en- 
juiiied  fitjm  maintaiiaiig  the  Cement  Uaiiufacturer^'  I'roctective  Atitiu- 
ciatiun  ur  any  other  urganixatiun  of  like  character  and  effect  and  indicates 
that  it  otay  seek  a  preliininary  injunction  pending  final  hearing  uf  the 
uuse. 


EXVLUSIOX  OF  lU.UJaiiANTS  L\  EXCESS  OF 
MlK\TtllA'  QUOTAS  il'llFLl)  ItV  JIJDVK  MACK. 
The  riyht  of  limuigratiou  uutlioritietii  hi  this  country, 
iiuiler  the  Aft  ut  May  1J>  I'Jlil,  to  exclinlc  limuigrauta  iu 
♦•x«vss  uf  th»'  iiioiitlily  quotas,  was  sustaiut'il  iu  a  dt'dsiou 
haudfil  »lowu  iu  ttii'  Fi'dfial  Uistikt  Court  ou  Si'pt.  8  by 
JiKtge  Julian  W.  Mack.  With  reference  to  the  tleclsion  the 
New  York  "Times"  on  Sept.  D  saiil 

The  case  was  a  te^t  proceeding  brought  on  behalf  of  Ueurge  Philipa- 
cupulos,  a  (Jreek  immigrant,  who  arrived  here  on  Aug.  20  last  on  the 
ateam>hip  Providente  Wilson  and  who  was  ordered  excluded  on  the  ground 
that  bfure  hit,  coming  the  monthly  quota  of  iinniigrants  had  been  ex- 
hausted   by    prior   arrivals   from    Greece. 

Juilge  Mac^  di>inis.-ied  the  writ  of  habeas  corpus  obtained  on  behalf  of 
I'hilllacopulo.s.  His  decision  covers  the  cases  of  other  aliens  of  various 
nationalities  held  by  Frederick  W.  Wallis,  Commissioner  of  Immigration, 
at   Ellis  Island. 

In  the  argument  before  Judge  Mack,  Aaaron  A.  Feinberg  and  Ilo  Orleans, 
representing  Philipacopulos,  urged  that  the  Commissioner-General  of  Iiu- 
niigiation  had  not  properly  con>trued  the  Act  of  May  19  last  in  making 
regulations  dividing  the  annual  quota,  determined  under  the  191U  Cciisun, 
into    twelve   monthly    parts. 

They  further  ur^^ed  that  the  order  directing  their  client's  deportation 
was  unfair  and  discriminatory,  and  insisted  that  Philipacopulos  shouM  be 
detained  here  and  permitted  to  land  under  the  September  quota. 

Assistant  T'niteti  States  Attorney  James  C  Thomas  Jr. 
couteiuletl  that  the  Coiumissiouer-Geueral  of  Immigration, 
under  the  recent  law,  possessed  ample  power  and  authority 
to  divide  the  annual  quota  into  twelve  monthly  parts.  In 
sustaining  i'rost>cutor  Thomas's  argument  Judge  Mack,  in 
the  opinion,  said : 

The  sole  question  presented  on  this  writ  of  habeas  corpus  is  whether  or 
net,  under  Uie  Act  of  May  19  1921  the  Commissioner-General  of  Immi- 
gration, with  the  approval  of  the  Secretary  of  Labor,  under  the  authority 
to  prescribe  rules  and  regulations  necessary  to  carry  provisions  of  the  Act 
into  effect,  may  divide  tlie  three  per  cent  to  be  admitted  within  the  fiscal 
year  into  moiitlily  quotas,  and  specifically,  whether  he  may  further  pro- 
vide that  after  a  monthly  quota,  but  not  tlie  yearly,  shall  have  been  ex- 
ceeded, the  immigrants  thereafter  arriving  during  the  month  and  in  excess 
of  the  monthly  quota  prescribed  by  the  rules,  shall  be  excluded  rather  than 
merely  detained. 

It  is  argued  that  if  detained  they  would  have  the  first  opportunity  on 
the  succeeding  mouth's  quota  and  it  is  contended  tliat  they  are  entitled  to 
this  priority. 

While  the  Act  does  not  specifically  authorize  the  fixing  of  the  montlily 
quotas,  it  does  provide  that  not  more  than  20%  of  the  total  number  of  any 
nationality  admissible  in  the  fiscal  year  may  be  admitted  in  any  one 
month. 

If  this  provision  stood  alone,  it  might  with  greater  force  be  contended 
that  the  express  power  of  exclusion,  when  the  entire  fiscal  year's  quota  is 
exceeded,  precludes  the  implication  of  the  power  to  exclude  and  permits 
therefore  merely  the  detention  until  the  next  month  after  the  montlily 
quota  has  been  exhau-^ted. 

But  it  is  to  be  noted  that  the  Act  does  not  provide  that  for  any  month 
•20<~c  must  be  admitted.  Only  that  this  shall  be  the  maximum  in  any 
month. 

Clearing  the  fixing  of  the  quota  for  each  month  is  thereby  made  essen- 
tial and  it  is  therefore  fairly  within  the  power  granted  to  prescribe  rules 
and   regulations. 

Immediately  succeeding  this  20%  proviso  there  are,  however,  further 
provisos,  giving,  in  the  enforcement  of  the  Act,  preferences  so  far  as 
possible,  to  certain  classes.  It  is  difficult  to  see  how  the  giving  of  prefer- 
ences could  be  effectively  provided  for  unless  there  were  power  to  exclude 
the  arrivals  in  excess  of  the  monthly   quota. 

For  this  reason,  in  my  judgment,  the  pcviver  to  provide  for  exclusion  of 
the  excess  immigration  in  any  month  falls  fairly  within  the  power  to  make 
rules  and  regulations  necessary  to  carry  the  provisions  of  the  Act  into 
effect. 


MAYOR   HYLAN'S   PROCLAMATION    TO    MERCHANTS 
ON  ATTITUDE  OF  POLICE  IN  DEALING 
WITH  UNEMPLOYED. 
A  proclamation  to  "business  men.  merchants  and  shop- 
keepers" of  this  city  was  issued  by  Mayor  Ilylan  on  the  21st 
inst.,  in  which  he  alleged  that  "hate-crazed  newspaper  pub- 
lishers besmear  New  York  and  adverti.se  it  to  the  world  as 
a  paradise  for  criminals"  .  .  .  "making  you  pay  the  price 
of  their  political  spite.    The  same  'crime-wave'  propaganda 
that  practically  invites  the  crook   to  come  to  New  York, 
operates  at  the  same  time  to  frighten  away  the  visitor.-;, 
shoppers,   tourists  and   business  men  from  other  parts  of 
the  country."    The  following  is  the  proclamation: 


CITY  OK  NKW   Yt)KK,  t)Kl'U;K  OK  TIIK  MAYOR. 
Proclamation 

Tu  the  husinens  Men,  Merchants  anit  Shop  Keepers  uf  New  York  Citu 

You  support  the  newspapers  of  the  city  and  you  have  the  right  to  nxpoct 
Iheiii  to  he  loyal  to  your  Intercbts,  l)ut  some  of  them,  in  their  inad  fury  lo 
du  "anything  to  beat  Ilylan"  are  not  giviiiK  you  a  square  deal.  In  I'ait 
they  are  doing  in  ery thing  they  can  to  wreck  the  town  coimnerclally  and  It 
is  time  yiiu  realised  It. 

The  other  nlKht  the  luillce  broke  up  a  uear-riot  In  Bryant  Park  that  w  ould 
ha\e  made  the  world  think  that  New  York  wab  as  lawless  aa  an  old-lhiio 
uiiniiig  canip^  if  l(  had  been  alK  wed  to  spread.  Certain  nt^wspapers,  In- 
stead of  coinuiunding  the  pulk-e  for  their  detcrinlned  and  courageous  work, 
aie  now  trying  lo  create  the  Inipiesslon  that  the  police  were  cruel  and 
brutal  to  a  lot  of  Inorfenslve  citizens. 

New  York,  like  all  other  big  cities.  Is  at  the  present  time  facing  an  un- 
precedenleil  situation,  due  to  the  vast  army  of  unfortunates  who  are 
unable  to  secure  eniployiueat.  It  also  has  Its  share  of  criinlnaU,  but  our 
conditions  are  made  worse  liy  the  Influx  of  out-of-town  rascals,  who  are 
perslblenily  told  by  certain  New  York  newspaiers  that  New  York  Is  a  gvild 
mine  for  tlileves  and  that  the  New  York  police  are  Inrompetenl  and  crookixl. 
It  is  no  wonder  that  the  crooks  of  the  world  want  to  come  here  when  the 
political  propaganda  of  disloyal  newspa|ier  piihllshers  assures  them  that  this 
Is  a  safe  and  profitable  place  for  them  to  prey  upon  the  public. 

Mr.  Uuslncss  Man,  Mr.  Merchant,  Mr.  HliopUeeper,  when  these  hate- 
crazed  newspaper  publlsherb  be.sinear  New  York  and  advertise  it  to  the 
world  lus  a  paradise  for  criminals,  thoy  are  asking  you  to  pay  the  price  of 
their  political  spite.  The  same  "crime-wave"  propaganda  that  practically 
Invites  the  crook  to  come  to  New  York  operates  at  the  same  time  to  frlglilen 
away  tlie  visitors,  shoppers,  tourists  and  business  men  from  other  iiarts 
of  the  couniry. 

Tliiitk  this  over,  place  the  blame  where  It  belont^a  and  act  accordingly. 

in  witness  whereof,  I  have  hereunto  set  my  hand  and  affixed  the  seal  of 
my  office  this  twenty-first  day  of  September,  in  the  year  of  our  Lor<l,  one 
thousand  nine  hundred  and  twenty-one. 

JOHN  P.   HYLAN. 
rtv  Ihi    Mayor    JOHN   K.  HINNOTT.  Secrctoru  to  the  Maijor.. 


DAY  LIGHT  SAVING  ENDS   TO-DAY. 

Daylight  .saving,  which  has  been  in  effect  in  this  city 
sim«'  '1  a.m.  April  24,  will  end  to-niglit  at  2  a.m.  (Sunday, 
Sept.  25),  and  clocks  which  were  put  forward  an  hour  In 
Aiiri]  will  go  liack  to  Eastern  Stiuidard  time  to-morrow. 
Dayliglit  .living  wiis  made  crfcH-tive  h(>re  through  a  city 
ordinance. 

SALE    OF    ADDITIONAL    EQUIPMENT    TRUSTS    BY 

U.  S.  GOVERNMENT  TO  AID  RR.  SETTLEMENTS. 

The  War  Finance  Corporation  anjiouuced  this  week  that 
the  Diroctor-Ueueral  of  Railroads  with  tho  approval  of  the 
President  had  sold  at  par  and  interest  a  further  $55,982,600 
of  tlio  6%  Railroad  Equipment  Trust  Certificates  which 
ihe  has  been  holding,  thus  raising  tho  amount  sold  to  date, 
ncluding  the  $7,500,000  purcha.sed  last  week  by  Kuhn,  Loeb 
&  Co.,  to  a  total  of  .103,482,000.  Late  newspaper  advices 
report  tho  salo  of  a  further  $1,254,400  equipment  certificates 
of  the  Chicago  St.  Paul  Minneapolis  &  Omaha  (see  Invest- 
ment News  Department)  and  an  additional  $1,377,000 
Norfolk  &  Western  making  the  full  amount  of  cortifi -ates 
sold  to  date  approximately  $66,114,000.  Compare  "Chron- 
icle" of  Sept.  17,  p.  1212,  1213. 

The  largest  purchasers  in  the  present  instance  are  two 
syndicates,  one  of  which  is  composed  of  White,  Weld  &  Co., 
Brown  Brothers  &  Co.,  and  Lee,  Higginson  &  Co.  of  New 
York,  who  have  acquired  blocks  of  nine  issues  to  a  total  of 
$13 ,778,000  (see  advertisement  on  another  page) .  The  other 
syndicate  consists  of  White,  Weld  &  Co.  and  Blair  &  Co., 
and  they  have  taken  eight  blocks,  together  aggregating 
$23,783,200. 

The  Prudential  Insurance  Co.  of  America  has  acquired 
$6,426,000  of  the  certificates,  and,  like  Kuhn,  Loeb  &  Co., 
it  is  stated,  Avill  hold  them  without  allowing  them  to  be 
offered  to  the  public,  at  least  for  the  present.  Additional 
amounts,  as  shown  below,  have  been  sold  by  the  Government 
to  White,  Weld  &  Co.  (acting  alone),  Salomon  Brothers  Sc 
Hutzler,  Freeman  &  Co.,  Hornblower  &  Weeks,  L.  F.  Roths- 
child &  Co.,  F.  S.  Moseley  &  Co.  and  Blodget  &  Co.,  and  to 
purchasers  whose  names  are  not  slated. 

The  following  table  summarizes  the  sales    ffected  to  date: 

Sales  0/ G%  Egutpment  Trttsis  by  UnUtd  SlMes  Gocernmenl. 

Names  of  Purchaifrs .imotttu 

Kuhn. Loeb  Syndicate     Sundicale    Prudential  Other  Pur-  Sold  to 

&  Co.         A'o.  /.         Xo.  II.       Ins.  Co.       chasers.  Dale. 

$                  S                   $                  $                  «  J 

A.  T.  &  S.  F... 1.500.000     1, 346,400      __- 980,800     2,942,400  6,769.600 

AU.  Coast  Line 2.551,800      - 2,551.800 

B.R.&P.RR                             1.068.000  1.068.000 

Central  of  N.  J- 1,500.000        783.000      791,000     2,373.000  5,447.000 

C.B.&Q 1,500,000         831,000 808,000     2.424,000  5,563.000 

C.St.P.M.&O - 1,254,400  1,2  4.400 

Chlc.&N.W 5.319.200   5,310.200 

C.N.O.iT.P. 510,400   510,400 

Del.  &  Hudson. 2,123.200        2,123.2tH) 

Ga.  Ry.  lessees 631,200 63l.2t>0 

Great  Northern.      1,145,200 1,145,200     3,290. 4lX> 

Illinois  Central 5,176,800        5,176. 8lX) 

Kan.C.T.  RR 100,000  10O.(XH> 

Loulsv.  &  Nashv      4,223,400 1.407,800      5,631. L'iK> 

Mich.  Central..      2,729,600        -      3,739, 6lH> 

Norfolk*  West.  1,600,000     1,158,000      918.000     2,754,000  6.33  >,0<X> 

N.  Y    Central 7,292,800        7.292.SlH> 

N.C.&St.L 693.000  692, OlH) 

Pitts.  &L.E 332.800      31O.40O  54S.JlH> 

Pitts. McK.&Y      1.506,400      - 1,M»6,41H) 

R.P.APRR 684,800  534.>W 

Southern  Pacltio  1.500,000      37S.200      1.875,  JtH> 

Term.  RR.Asen. 

ofSt.L 183,400  1S3.400 

Totals 7,500.000  13.778,000  23,788,300  6,436,000  14,63*,40(»  66. U3.61K1 


Sbit.  24  1921.] 
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xNole. — In  lost  wook's  "Ohronlclo"  (p.  1213)  u  tiiblo  waMpubllsluxlHliowliiK 
tho  Biivoral  iNNues  of  txiulpmoiit  tniHts  daUxl  .Ian.  ir>  1020  nw  hold  by  llui 
Director- (Joncnil  on  May  31.  Tim  total  principal  Niini  Involved  wan 
(310,17r>,300.  In  tho  iMist  I'our  months  It  appears  that  sonio  additional 
amounts  of  th<*)o  ixiulpnioiit  cortlflcaUw  liavo  boon  turnod  ovor  to  tho 
Dlroctor-(ioiieiiil  in  paynioiit  luf  roll  Inn  stock  li'm-  Inslanco  thcC 'onlral  \l\i. 
of  Now  .lorsoy  now  has  outKlandluK  of  sai<l  <^(|uipnionl  trusts  $5,177.0()(). 
whoroiis  on  May  'M  tho  (otal  hold  by  Iho  (Jovoriiiiionl  was  only  $:t.2t'iL'. ()()(). 

Ouo  iiistalbnont  of  principal,  an  Installiniuit  o<|Uul  to  on(v-fll'toonth  of  tho 
total  amounts  lssu(xl,  was  paid  off  In  oacli  oaso  on  ,lan.  15  H»21.  but  ovon 
allowing  for  that  ilom.  tho  <lllTon^noo  botwoon  tho  amount  outstandliiR 
May  31  and  tho  limit  of  authorlzod  i.ssuo  (tho  latlor  <-(>ntinK<'nt  upon  tho 
purchase  prico  of  tho  ociulpmont  roachiuK  tliat  sum)  i'opr(\s(MUs  for  ti'n  or 
twolvo  of  tho  lar^or  coinpanlos  amounts  rauKinn  from  $r>()(),()0()  to  $2,000.- 
000;  in  othor  words  at  last  advicos  sonio  moro  or  loss  nolablo  amounts  ro- 
niainod  unissuixl.  In  tho  caso  of  Iho  I'onnsyh  aula  UK.  tho  authori/.nd 
minimum  i.ssuo  was  $,'>2, 01 2,000  and  tho  maximum  (continKont)  issuo  as  of 
April  26  1920,  was  $,')2.012,0()0,  whilo  tho  amouiU  hold  by  tlio  Din^clor- 
Gcnoral  on  May  31  1021  was  $1S,.''>  I  1,000.  A  tablo  showiuK  tho  minimum 
and  maximum  l.ssucs  in  ovory  case  was  pubiishod  in  tlio  "Railway  it  Indus- 
trial Section"  for  Nov.  1  1920.  i).  5. 

In  two  cases,  at  least,  tho  ])ur('luis('rs  liavd  mado  i)iil)lic 
offerings  of  thoir  cei'tifioatos  and  in  oaoh  instance  tlie  i)iic(), 
as  shown  in  the  advertising  pages  of  to-day's  "Chronicle," 
is  on  a  basis  to  yield  from  5.75  to  5.80%  according  to  date 
of  maturity.  The  bidk  of  the  larger  offering,  wliicli  was 
brought  out  on  Thiu-sday  and  aggregated  over  $12, 000, 000, 
had  been  sold  bj^  noon  of  that  day  so  surprisingly  strong 
has  the  demand  proved. 

The  statements  issued  by  the  War  Finance  Corporation 
are  substantially  as  follows: 

(A)  Press  Statement   Issued   by  War  Finance  Corporation  Sept.   19. 

The  Director-Geneial  of  llailioads  announced  to-day  (Sept.  19)  that  he 
had,  with  the  consent  of  the  Prosident,  confirmed  additional  sales  of  railroad 
equipment  trust  certificate.^  in  an  aggregate  amount  of  .$20,20-1,000. 

Of  these  equipment  certificates,  513,778.000  were  sold  to  WTiite,  Weld  & 
Co.,  Brown  Brothers  &  Co.,  and  Lee,  Higgin.son  &  Co.,  and  $6,426,000 
were  sold  to  the  Prudential  Insurance  Co.  of  America. 

The  securities,  which  bear  Interest  at  6%  per  annum,  were  sold  at  par 
and  accrued  interest  in  each  case. 

The  securities  sold  are  as  follows: 

(1)  Sold  to  White,  Weld  &  Co.,  Brown  Brothers  &  Co.  and  Lee.  Higginson  &  Co.: 
Atlantic  Coa-st  Line  RR. .  certificates  maturing  from  1 930  to  1 935.S2.551 ,800 
Atchison  Topeka  &  Santa  Fo  Ry.,  certificates  maturing  from 

1930  to  1935 1.3-16,400 

Central  RR .  of  N.  J. ,  certificates  maturing  from  1930  to  1935- -  .  783 ,000 
Chicago  Burlington  &  Quincy  RR.,  certificates  maturing  from 

1930  to  1935 831,000 

Great  Northern  Ry..  certificates  matiu-ing  from  1928  to  1935 1.145,200 

Louisville  &  Nashv.  RR. ,  certificates  maturing  from  1930  to  1935  4,223.400 
Norfolk  &  Western  Ry. .  certificates  maturing  from  1930  to  1935.  1 ,158,OOo 
Plttsb.  &  Lake  Erie  RR.,  certificates  matiu-ing from  1930  to  1935-  232,800 
Pittsburgh  McKeesport  &  Youghiogheny .  certificates  maturing 

from  1928  to  19.35 1,506,400 

(2)  Sold  to  the  Prudential  Insurance  Co.  of  America: 

Atchison  Topeka  &  Santa  Fe  Ry.,  certificates  maturing  in  1928 

and  1929 $980,800 

Central  RR.  of  New  Jersey,  certificates  maturing  1928  and  1929-  791 ,000 
Chicago  Burl.  &  Quincj'  RR.,  certificates  maturing  1928  and  1929      808,000 

Great  Northern  Ry . ,  certificates  maturing  from  1928  to  1935 1 ,145,200 

Louisville  &  Na-shville  RR..  certificates  maturing  1928  and  1929-   1,407,800 

Norfolk  &  Western  Ry.,  certificates  maturing  1928  and  1929 918,000 

Southern  Pacific  Co..  certificates  maturing  1928  and  1929 375,200 

(B)  Press  Statement  Issued  by  War  Finance  Corporation  Sept.  20. 
The  Director-General  of  Railroads  announced  to-day  (Sepi.  20)  that  he 

had.  with  the  consent  of  the  President,  confirmed  additional  sales  of  rail- 
road equii>ment  trast  certificates  in  an  aggregate  amount  of  .$5,479,500. 

The  securities,  which  bear  interest  at  the  rate  of  6%  per  annum,  were 
sold  at  par  and  accrued  interest.  The  is.sues  sold  are  of  the  first  six  ma- 
turities— that  is,  Jan.  15  1922  to  Jan.  15  1927,  Inclusive,  of  the  following 
companies  and  in  tho  following  amounts: 

(3)  Sold  to  Purchasers  Whose  Names  Are  Not  Slated 

Atchison  Topeka  &  Santa  Fe  Ry $1,471,200 

Norfolk  &  Western  Ry_ -..   1,377,000 

Chicago  Burlington  &  Quincy  Ry 1,212,000 

Central  Railroad  Company  of  Now  Jersey 1,186,500 

Pittsburgh  &  Lake  Erie  RR 232,800 

Note. — See  paragraph  following  Table  No.  10  below. 

(C;  Press  Statement  Issued  by  War  Finance  Corporation,  Sept.  22  '21. 

The  Dire<;tor-Genoral  of  Railroads  announced  to-day  that  he  had,  with 
consent  of  the  President,  confirmed  additional  sales  of  railroad  equipment 
tnist  certificates  In  the  aggregate  amount  of  $30,298,500.  These  saUs, 
as  well  as  those  previoasly  announced,  were  made  through  Eugene  Meyer. 
Jr.,  Managing  Director  of  tho  War  Finance  Corporation.  Total  sales  of 
railroad  equipment  securities  by  the  Dir(x;tor-Gcncral  to  date  aggregate 
$63,182,600. 

As  In  previous  sales,  these  securities,  which  bear  interest  at  the  rate  of 
C%  per  annum,  wore  sold  at  par  and  accrued  Interest. 

Subject  to  minor  adjustment,  tho  details  of  the  sales  is  as  follows: 
W  Cii   To  Messrs.    While,    Weld  &  Co.  and  lilair  &  Co. — The  last  eight 
nriaturiti»«  of  the  following  issu(«  and  in  the  following  amounts: 
Atlantic  (yoast  Line  and  Louisville  &.  Nashville  as  lessees  of 

Ger.rgia    Railroad - .       $631 ,200 

N»rw  York  Ontral ---     7,292,800 

Michigan  Central.- 2.729,600 

Chic;i;<o  &  Northwestern 5,319.200 

Delaware*  Hudson _     2,123,200 

Illinoi.i  Cfsntral -  - 5,176,800 

Cincinnati  New  Orleans  &  Texas  Pacific 510,400 

Total $23,783,200 

^  (',)  I'o  Jlirrnhlfni>er  t^  Wfi';*.*  the  last  eight  maturities  of  the  following  Issue: 

Klchmdnd   Kre<I(TlckHl)urg  Si,   Potomac. $521,800 

}fl  (f,,    1',  h.  F.  tttdhxihild  A  Co..    120  IJroadway,   N.  Y.,  the  last  eight 

mii.Uir\l'.im  of  the  following  issue: 

Ituffiilo  Kocherjtw  &  Plttuburgh .$634,100 


To  Freeman  &  Co.,  31  IMno  St.,  Now  York,  tho  last  eight  maturities  of 
the  following  Ihsuoh  and  In  the  followlnK  amountii: 

Huffulo  KochoHtor  A  I'ltthburgh $5.31.100 

KaFisasClty  Terminal    - lOO.fKK) 

Ti^rmlnal  Railroad  Association  of  St.  Loula ......... ..,.   182,100 

Total $816,800 

(8)  To  While.  Weld  &  Co.  tho  1028  and  1020  maturltlM  of  the  following: 
I'll tsburgh  fi.  Lake  Krle -- J.   $77 ,«1(KJ 

(9)  To  While,  Weld  &  Co.,  tho  last  eight  maturltli*  of  tho  following  Issue: 
Nashville  Chattanooga  &  St.  Louis  $<i92.000 

(10)  To  ,Snlom<in  llrolhrrs  <V-  Ilutzler,  the  first  six  maturltUw  -that  Is. 
Jan.  15  1922  to  .l.m.  l.'i  192   .  both  inclusive,  of  the  following  IsHUCiH: 

(Unilral  Ruilroad  of  N<!w  Jersey $1 ,186,.'"<00 

Atclil.son  'I'oix'ka  &  Santa  Ko 1,-171  ,200 

('liic;ii«>  llurlin;.:ton  .t  Quincy 1,212,000 

Total  ISocr  also  Not(!  below] ._ $3,869,700 

The  sale  of  $5,479,500,  announced  Sept.  20,  Including  Issues  of  AU;lilson 
Topeica  &  Santa  Ko,  Norfolk  &  Western,  C;hicago  Burlington  <k  Quincy, 
Central  of  New  Jersey  and  Pittsburgh  &.  Lake  Krie,  ropr<«ontK  parts  of  th<! 
first  six  maturities — that  is,  Jan.  15  1922  to  Jan.  15  1927.  both  Inclusive — 
and  was  made  to  White,  Weld  &  Co. 

Including  those  salts  and  the  one  to  .Salomon  Brothers  fc  Hutzler  an- 
nounced above,  tho  Dircctor-<i(;neral  has  sold  the  entire  amounts  held  by 
him  of  the  equipment  trust  issues  of  the  Central  of  New  Jersey.  Atchi.son 
Topeka  &  Santa  Ko,  Chicago  Burlington  &  Quincy  and  Pittsburgh  & 
Lakt:  Erie. 

[Included  in  tho  late  sales  not  reported  by  the  War  Finance  Corporation 
are  stated  lo  bo  (a)  tho  $1,254,400  certificates  duo  1928  to  1935  of  (;hicago 
St.  Paul  Minneapolis  &  Omaha  offered  on  another  page  by  the  purchasers 
F.  S.  Moseloy  &  Co.  and  Blodget  &  Co.:  (b)  $1,377,000  Norfolk  &  Western 
Railway  certificates  maturing  from  1922  to  1927,  inclusive,  sold  to  Salomon 
Brothers  &  Ilutzler.     ED.] 


U.  S.  RAILROAD  LABOR  BOARD  TO  HEAR  PENNSYL- 
VANIA RR.  IN  SHOP  CRAFTS  CONTROVERSY. 
The  request  for  a  rehearing  on  certain  phases  of  the  U.  S. 
Railroad  Labor  Board's  order  in  the  controversy  between  the 
Pennsylvania  RR.  and  the  Shop  Crafts  Union  was  granted 
by  the  Board  at  Chicago  on  Sept.  19.  The  hearing  will  be 
had  before  the  Board  on  Monday  next  (Sept.  26) .  Reference 
to  the  fact  that  the  Pennsylvania  RR.  made  application  to 
the  Labor  Board  "to  set  aside  and  vacate"  its  decision 
in  the  Shop  Crafts  case,  appeared  in  our  issue  of  Aug.  27, 
page  916.  As  indicated  in  that  item  the  road  declared  that 
it  had  a  la^vf  ul  right  under  the  Transportation  Act  to  estab- 
lish rules  and  working  conditions  with  its  employees,  and 
that  the  contracts  entered  into  by  the  management  and  its 
employees  were  in  full  force  and  effect.  In  the  new  hearing 
it  is  learned  from  the  Chicago  "Journal  of  Commerce," 
the  Board  will  permit  the  carrier  to  present  its  views  on 
the  following  matters: 

1 .  The  question  as  to  what  employees,  if  any,  not  in  the  actual  and  active 
service  of  the  carrier,  such  as  men  laid  off,  furloughed,  or  absent  upon  leave, 
shall  be  permitted  to  vote  in  the  election  of  representatives  to  negotiate 
agreements  on  rules  and  working  conditions. 

2.  The  question  of  how  the  representative  capacity  of  the  spokesmen  of 
unorganized  employees  shall  be  ascertained. 

3.  The  carrier  will  be  permitted  to  offer  such  evidence  as  it  may  see  fit  on 
the  adoption  or  ratification  of  Its  shop  craft  rules  by  the  representatives 
of  said  crafts  fairly  selected  by  a  majority  of  the  employees  of  that  class. 

The  Board  refuses  to  enter  into  further  discussion  of  its  own  powers  and 
authority,  because  these  matters,  it  believes  have  been  effectively  heard  and 
answered. 

The  Pennsylvania's  request  of  Aug.  24  specifically  asked  four  things: 

That  the  Board  vacate  its  decision  of  July  26  direciing  the  Pennsylvania 
to  confer  with  union  officers  and  hold  a  new  election  for  employee  repre- 
sentatives to  negotiate  working  rules; 

That  the  Board  find  "in  piu-suance  »f  the  Transportation  Act"  that  the 
carrier  has  the  legal  right  to  establish  rules,  either  with  or  without  con- 
ferring with  its  employee-s; 

That  the  B  oard  ratify  agreements  already  made  between  the  Pennsylvania 
and  its  employees,  and 

That  an  oral  hearing  be  granted  to  offer  testimony  in  support  of  asser- 
tions made  in  the  road's  petition. 

The  press  dispatches  from  Chicago  Sept.  19  stated: 

In  granting  Uie  last  point  the  Board  decided  to  confine  the  hearing  to  the 
three  questions  above.  The  first  question  was  raised  by  the  desire  of  the 
imions  to  allow  men  laid  off.  furloughed  or  on  leave  of  absence  to  vote  in 
the  representatives'  election.  The  Pennsylvania  has  maintained  that  only 
men  in  active  employ  of  the  company  .should  vote. 

The  .second  point  covers  the  class  of  unorganized  employees  which  the 
unions  claim  to  rep'-c-cnt.  and  which  tho  Board  in  a  recent  decision  said 
.should  be  reprc-ionted  by  any  employee  holding  the  signed  authorization 
of  100  employees  to  act  for  them. 

The  last  point  will  give  the  Pennsylvania  opportunity  to  support  their 
contention  that  present  rules,  negotiated  by  onii)Ioyee  representatives 
KClected  at  a  general  election,  are  now  in  effect  and  working  sati.sfaetorily. 

In  referring  to  the  ruling  of  tho  Board  on  Sept.  19,  the 
Chicago  "Jounral  of  Commerce"  said  in  part: 

"It  is  a  settled  principle  of  law,"  says  the  opinion,  "that  under  a  remedial 
act,  as  this  is,  even  where  not  expressly  given,  sufficient  powers  are  implied 
to  enable  the  pur|)osiw  of  the  act  to  be  accomplished.  But  in  this  instance 
the  power  is  expressly  given  in  the  language  of  tho  statute,  namely,  'The 
labor  board  may  make  riigulatious  necessary  for  the  efficient  execution  of 
tlie  functions  v(«ted  in  it  by  this  title.'  "  ^ 

This  paragraph  is  significant,  taken  In  connection  with  a  preceding  de- 
claration that  the  board  "cannot  be  swerved  from  what  it  considers  a  just 
and  lig.il  course  by  th<!  hostile  jirinted  propaganda  of  dissatisfied  carriers 
or  by  the  continued  threats  of  labor  strikes  that  are  made  before  it," 

"The  tim(!  has  come,"  It  says,  "when  tho  complex  Industrial  and  social 
system  of  this  groat  and  populous  country  must  be  guaranttxid  all  the 
immunity  possible  from  traffic  .'ind  transportation  (listurbances.  If  tho 
traiiKportation  act  does  not  provide  such  a  guaranty  th(^  public  will  find 
meaas,  Ufgal  and  conHlltutional,  that  will. 
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■"1 -.  ^1,  u.,,i.-.,i    :  ^ceiii-itw  tha  right  of  any  party  to  a  controversy 

befurti  it.  tu  laku  Kuch  luis<>l  aie<u>iirtiu  nn  il  may  iluoui  tl«>ir<tt>lo  to  |irotc)c( 
ittfulf  fr»iu  auy  lujuutivu  Itiat  iiilKtit  t>e  iiuiiouud  by  ttiu  acliun  of  ttiu  board  " 

The  action  of  tbu  Huiiiuiytvauia  lu  sotikliiK  to  [lemiil  only  uuiiiloye-ee  of 
tiit^  I  ..ii.i...i>v  Co  bu  c'hmiuu  nm  tiiii(iloytst)  ru|irutieutatlvt)ti  la  coiiduiuiitMl  by  the 
iioiiitb  to  the  ux(irt«ti  recogiiitiuii  of  labor  uiiioiut  throughout 
Li-     .   ,       L  iliiiii  act.  and  Bays: 

"Thti  iraiuipurcatiou  act  duuB  not  prtwcrlba  any  such  limitation.  We 
know  of  no  law  in  thiti  country  which  prevents  or  limits  a  man  in  selecting 
his  own  ri-iirtbt-nlaUve,  and  this  board  has  certainly  no  p4iwer  to  prescribe 
a  limitation  which  the  law  does  not,  and  has  no  disposition  to  do  so." 

With  refertjuce  to  the  deciuiou  of  the  Labor  Raord,  Samuel 
Rea,  Prusiihiut  of  the  PenuaylvHiiia  Rjiilioad  Company, 
authorizeii  the  following  statomout  ou  Sept.   19: 

The  t'eniibylvanla  Kaili'uad  in  tbl^i  situation  in  bucking  one  fundamental 

obJ«<*t.  &!•■•  !ily,  naiiM-i'      " '"t  '    '•>  ilHal  with  ils  own  employees 

without  I  I'  by  thii  lo  promote  other  than  those 

of  the  emi..„^.io  wf  the  l'enit-.>  i  w.i.i..  Ua >.l  and  the  service  of  this  cx>m- 

pany  to  the  public 

The  rennsylvania  Railroad  Is  roaking  no  fight  aK»li'Kt  orgnidiied  labor. 
Ou  the  contrary,  It  has  made  it  clear  that  it  will  il»ial,  and  It  Is,  In  fact, 
actually  dealing  with  a  larine  number  of  members  of  labor  organizations  who 
have  been  selected  by  the  employees  to  repre.sent  thcni  in  their  collective 
relationship  with  the  maniiKenient. 

The  Pennsylvania  Kailroad  should  have  the  co«^peratlan  of  the  Pallroad 
Labor  Hoard  In  Its  efforts  to  establish  harmonious  and  holp''iil  working 
arrangements  between  Itself  and  its  employees. 

DetaiLs  of  the  controversy  were  givtnt  in  tmr  issue  of 
Aug.   13,  page  t)03,  and  Aug.  27,  page  91(5. 


RAILROAD  LABOR  BOARD'S  RULING  WITH  RESPECT 
RAILROADS'  RIGHT  TO  DISCHARGE  EMPLOYEES. 
Railroads  cannot  discharge  any  of  their  workers  without 
just  cause,  the  U.  S.  Railroad  Labor  Board  ruled  on  Sept.  17 
in  ordering  the  Butler  County  RR.  in  Southern  Missouri 
to  reinstate  two  num  dismissed  because  they  joined  a  labor 
union.  With  regard  to  the  Board's  decision  press  dispatches 
from  Chicago  said: 

The  dei'ision  said  the  Board  was  fully  aware  that  its  ruling  was  contrary 
to  numerous  United  Statee  Supreme  Court  decisions  on  the  matter,  but 
that  it  construed  its  duty  to  he  to  decide  every  question  justly  and  reason- 
ably, regardless  of  the  legal  rights  of  either  side. 

The  lioard  is  fully  aware  of  the  Supremo  Court  decision  (that  a  cor- 
poration has  the  right  to  discharge  its  men  as  it  sees  fit)  and  has  no  dis- 
position in  any  way  to  tiuestion  the  soundness  or  justness  of  these  decisions." 

The  ruling  then  pointed  out  that  the  Tran.sj)ortation  Act,  creating  the 
boarti,  gave  it  no  power  to  enforce  its  decree,  and  that  one  might  take  the 
view  that  the  board  was  to  decide  its  cases  according  to  tlie  legal  angles 
and  that  a  court  would  uphold  and  enforce  them,  or  that  it  was  to  decide 
"in  a  just  and  rea.sonable  manner"  which  would  be  as  fair  a.s  possible  for  all 
concerned . 

"The  public  interests  demand  continuous  and  uninterrupted  operation  o 
the  transportation  lines,"  said  the  docLslon.     "...     It  is  i)lausible 
to  Skssume  that  the  purpose  of  Congress  (in  pa-ssin.;;  the  Transportation  ."Vet) 
was  to  provide  as  effective  means  as  possible  to  prevent  an  interruption  of 
traffic  growing  out  of  disputes.     But  without  regard  to  which  view  of  the 
purpose  of  this  legislation  is  correct     .      .      .     the  board  nevertheless  feels 
that  it  should  decide  all  disputes  in  a  manner  just  and  reasonable  to  the 
parties  concerned  and     .     .     .     that  Congress  did  not  intend  or  expe<'t  to 
limit  the  Labor  Board      .      .     .     according  to  the  strict  legal  rights  of  the 
parties  because  if  it  did      .     .      .     the  disputes  never  could   be  solved." 

The  railroad,  which  runs  from  Poi>Iar  Bluff,  Mo.,  to  Tipperar.v.  Mo., 
discharged  Jesse  H.  Hicks  and  Frank  Mosley,  two  subordinate  officials, 
when  they  joined  the  United  Brotherhood  of  Maintenance  of  Way  Employ- 
ees and  Railway  Shop  I.,aborers.  The  board  orders  them  reinstated  and 
paid  in  full  for  the  time  .since  their  discharge,  less  what  they  may  have 
earned  in  that  time  through  other  work. 

The  decision  held  that  while  a  railroad  could  choose  its  officials  as  it  saw 
fit.  joining  a  union  was  not  just  cause  for  discharge. 


RAILROAD  SHOPMAN  VOTE  TO  STRIKE  AGAINST 
WAGE  REDUCTION—ACTION  DEFERRED  PEND- 
ING ISSUANCE  OF  NEW  RULES. 
Announcement  was  made  in  Chicago  on  Sept.  18  of  the 
intention  of  the  railroad  shopmen  belonging .  to  the  six 
federated  shop  crafts  union  to  strike  against  the  railroad 
■wage  reduction  of  July  1  but  to  defer  action  until  the  pro- 
mulgation of  -vrorldng  rules  now  pending  before  the  U.  S. 
Railroad  Labor  Board,  when  another  vote  including  accep- 
tance or  rejection  of  the  rules  would  be  taken.  The  an- 
nouncement come  from  B.  M.  Jewell,  of  the  Brotherhood 
of  Railroad  Trainmen  and  head  of  the  shop  crafts'  organi- 
zations, at  a  mass  meeting  of  Chicago  shopworkers.  The 
press  dispatches  from  Chicago  in  reporting  his  observations 
said: 

Belief  that  a  stronger  fight  could  be  made  if  a  strike  is  called ,  with  preser- 
vation of  the  working  rule  as  one  of  the  goals,  led  to  the  decision  to  withhold 
a  strike  call  for  the  present,  Mr.  Jewell  said'.  He  and  other  speakers 
counseled  the  men  to  wait  until  the  entire  wage  and  rules  situation  was  be- 
fore them,  rather  than  rush  into  a  strike,  which  Mr.  Jewell  declared  the 
railroad  management  desired. 

"We  can  make  a  real  fight  on  the  n^iles  proposition,  when  we  might  not 
have  the  full  support  of  other  branches  of  railway  employees  on  a  wage 
fight  alone."  Mr.  Jewell  said.  "If  we  want  to  protect  our  best  Intp'-est:' 
we  must  wait  until  the  time  is  opportune.  But  if  the  Labor  Board  releases 
all  the  remaining  rules  to  be  acted  upon  at  one  time,  then  we  will  have  the 
whole  matter  before  us.  We  will  need  only  one  vote — to  accept  or  reject 
the  rules — to  determine  what  will  be  done." 

This  announcement  was  greeted  with  applause  and  questioners  jumpwi 
up  in  all  parts  of  the  hall  to  prass  for  further  details.  Answering  one  (lues- 
tlon,  Mr.  Jewell  asserted  that  the  shop  crafts  would  have  the  co-operation 
of  other  organizations,  including  the  Big  Four  Brotherhoods,  if  a  strike 
were  called,  and  urged  his  audience  to  prepare  for  action. 


The  strike  vote,  completed  Aug.  1,  was  announced  as  showing  a  consti- 
tutional majority  against  the  wage  reduction  which  went  Into  effect  .luly  I . 
'I'hih  wa<>  the  firel  official  confirmation  of  the  result,  whicii  has  been  rumored 
for  some  time. 

('ondemnatlon  of  the  operations  of  the  Labor  Board  and  of  its  decisions 
was  voiced  by  all  speakers  Mr.  Jewell  charged  that  the  railroads  wore 
attempting  to  use  the  Board  lo  take  an  imfair  advantage  of  the  Industrial 
sllualion.  The  Board's  method  of  drafting  rules  to  supplant  the  natlomd 
agreement,  a  war-time  measure  luider  whiih  the  employeiM  work  at  present, 
wa«  a.sserlod  to  be  Impractical,  because  only  7  of  the  lS(i  rules  bad  been 
sul)stllute<l. 

Mr.  Jewell  said  he  would  demand  of  the  Board  that  "for  once  It  meet  a 
siliD'.tlon  In  a  practical  way"  and  announce  the  remaining  rules  stnml- 
taiieously  Instead  of  piecemeal.  "When  Iho  Board  annoiinciw  the  Kid)stt- 
tuto  rules,  tiur  committee  will  lake  a  ballot,"  Mr.  Jewell  said.  "If  the  mles 
are  not  satisfai-tory  and  the  ballot  says  so,  we  will  lake  the  result  to  the 
railroatls.  If  they  refuse  to  grant  our  reiLsonable  demands,  they  will  have 
to  stand  responsible  and  answer  to  the  American  i)eople." 

Railroads'    Policy    Denoitncfid. 

N.  1*.  (iood,  (Miairman  of  the  Pennsylvania  .System  Federation  of  Shop 
Crafts,  said  he  thought  that  the  INinnsylvania  lufl  been  .selected  to  make  a 
fight  f<ir  the  open  shoi)  as  the  first  8tc|)  In  such  an  agreement  among  all 
raili'i)a<l8. 

The  piecework  system  was  condemned  by  Kdwiird  Tegtinoyer,  Vico- 
f'ri'sident  of  the  Blacksmiths'  Union,  who  said  the  attiMiipt  of  the  roads  to 
reinstate  pice-work  was  an  aggravation  to  strike.  "The  railroads  have 
been  e.xpecting  us  to  strike,"  he  said.  "Tliey  w.mt  us  to  strike  so  they  can 
put  us  <iut  of  busiiKiss.  We  want  .vour  suggivitlons  and  advice,  and  when 
the  time  comes  tie  your  hats  on;  we're  going  down  the  lino,  and  going  all 
the  way." 

(iencral  charges  that  the  railroads  were  opi)osing  demands  of  the  unions  as 
part  of  a  movenu'iit  whi<-li,  rresldent  Jewel]  said,  was  backed  by  "$9,- 
000.1)00,000  or  more,"  was  made.  The  object,  he  said,  was  "to  crush 
organized  labor."  He  cited  alleged  unfair  action  by  the  railroads  In  offering 
to  negotiate  rules  on  each  individual  road  and  then  falling  to  agree.  Only 
five  agreements  had  been  completed  among  the  ;i20  carriers  on  which 
substitute  rules  were  to  be  drafted. 


RAILROAD  BROTHERHOODS  AT  HOBOKEN  MEETING 
OPPOSE  WAGE  CUTS. 
At  a  meeting  held  in  Iloboken,  N.  J.,  on  Sept.  18  of  400 
400  delegates  of  the  Brotherhood  of  Locomotive  Firemen  and 
Enginemon  representing  railroads  with  terminals  in  New 
York,  Jersey  City  and  points  within  a  radius  of  100  miles  of 
this  city,  the  sentiment,  it  is  reported,  was  decidedly  against 
the  acceptance  of  the  12%  wage  reduction  allow^od  by  the 
Railway  Labor  Board  and  put  into  effect  on  July  1  last. 
Regarding  the  meeting  the  New  York  "Times"  of  the  19th 
inst.  said: 

Timothy  Sliea,  Vice-President  of  the  organization,  said  after  the  meeting 
that  the  reduction  in  wages  was  only  one  of  the  subjects  discussed;  that  it  was 
a  regular  semi-annual  union  meeting  for  the  consideration  of  various  mat- 
ters. He  was  asked  if  the  meeting  was  called  for  the  purpose  of  receiving 
the  result  of  a  .strike  vote.  Ho  replied  that  it  was  not  and  added  that  a 
referendum  is  now  being  held  to  determine  the  attitude  of  the  men  on  the 
question  of  the  wage  cut. 

The  workers,  Mr.  Shea  added,  had  not  been  instructed  how  to  vote,  but 
the  ballot,  consisting  of  sixteen  pages,  contained  a  review  of  the  situation 
without  comment.  This  referendum  vote.  Mr.  Shea  said,  is  still  being  taken 
and  the  result  will  not  bo  known  until  about  Oct.  ] ,  either  in  Cleveland  or 
Chicago.  Mr.  Shea  admitted  that  it  was  not  likely  that  the  men  would 
accept  the  cut. 

Asked  if  the  rejection  of  the  wage  reduction  meant  a  sttike,  Mr.  Shea  said 
that  ho  would  not  like  to  discuss  that  question  in  advance  of  the  result 
of  the  referendum.  He  added,  however,  that  if  the  railroads  wovdd  not  pay 
any  more  money  and  the  workers  refused  to  work  for  the  wages  offered, 
it  might  mean  a  lockout. 

Pressed  further  on  this  point,  he  said:  "It  would  be  up  to  the  railroads  to 
restore  the  wages  that  wore  in  existence  before  the  cut  was  made.  The 
railroads  should  do  this,  but  I  fear  that  they  will  not." 

Mr.  Shea  pointed  out  that  in  July  1920  there  was  an  increase  of  21% 
given  the  railroad  men,  this  being  based  on  the  cost  of  living  in  December 
1919.  Thecost  of  livin,gat  the  present  time,  he  said,  as  compared  with  1919 
does  not  justify  any  wage  reduction. 

Some  of  the  delegates  remarked  that  at  least  98%  of  the  men  would  vote 
against  the  w^age  reduction.  Mr.  Shea  was  asked  about  the  report  that  98% 
of  the  enginemen  and  firemen  and  96%  of  the  engineers  of  the  Delaware 
Lackawanna  &  Western  RR.  had  voted  to  reject  the  wage  cut  and  strike  if 
necessary  to  obtain  the  old  wages.  He  replied  that  ho  coidd  not  say  any- 
thing about  it  at  this  time. 

The  meeting  was  attended  by  representatives  of  other  organizations  of  the 
"Big  5,"  as  guests  of  the  Firemen  and  Enginemen.  These  were  the  Brother- 
hood of  Locomotive  Engineers,  Order  of  Railway  Conductors,  Brotherhood 
of  Railroad  Trainmen,  and  Switchmen's  Union  of  North  America.  The 
district  from  which  the  men  came  covers  the  country  as  far  west  as  Chicago. 


WORKING    AGREEMENT    BETWEEN    BALTIMORE    ct 
OHIO   AND   NEW    YORK   CENTRAL   LINES  AND 

TRAINMEN. 
For  arbitrating  disputes  growing  out  of  personal  grievances 
or  from  the  interpretation  of  the  application  of  existing 
working  schedules,  an  agreement  has  been  reached  between 
representatives  of  the  Baltimore  &  Ohio  Railwad  Co.  and 
the  New  York  Central  Lines  and  representatives  of  engintxirs. 
firemen,  conductors  and  trainmen  employed  by  these  two 
companies,  creating  a  so-called  regional  board,  technically 
named  the  "Train  Service  Board  of  Adjustment."  Tliis 
Board  will  consist  of  eight  members,  four  to  ivpresent  the  t'wo 
railroad  systems  and  four  chosen  by  the  chiif  executive 
officers  of  the  four  train  service  organizations.  .Vn  announ*'t>- 
ment  in  the  matter,  Sept.  21,  from  F.  X.  MilhoUand,  Assist- 
ant to  the  Senior  Vice-President  of  the  Baltimort^  it  (>hio. 
says: 
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Tli<(  oroatloii  of  a  Train  Horvlon  Uciard  of  AdJiiHtiiKinl-,  opdral.liiK  Jointly 
for  tliii  two  railroad  coinpnnlcs  and  (iiclr  Craln  sorvloo  i>ni|>lo.viii^K,  urinv  oii(. 
of  a  rocont  confiiroiico  In  Ni^w  V'ork  ixit.wocMi  ().  W.  (i.illoway.  VIro  rrcKldi'iil, 
In  cliarRo  of  oixd-.itlon  and  rnalnl.on;inc(i  of  Iho  Maltlinoro  Si,  Ohio  Uallroad 
Co.,  and  P.  K.  Oro\vl(\v,  Vk'n-lTcvsldiinl.  of  tli"  Now  York  (Icintral  [,ln(iH,  and 
clilofs  of  tlio  four  train  sorvl(!o  orKanlzallons.  I'hiiis  woni  adojitod  at  that 
timo  for  thn  fniu^tionhiK  of  Huoh  a  Hoard  and  a  tont.atlvo  oourso  of  action 
was    ouMini'd    to    Kovtn-n    tli<i    now    board    when    coniplot™!. 

'Pho  aKrdoMKint:  provides  tliat  wlion  diK|)ntnN  arlsn  from  porHonal  Kriovancos 
or  lYoin  tho  Intcrprotatiou  of  schodulcs,  tho  sottlnniont  of  whicli  iiy  the  nsnal 
niothod  of  direct  conforoncci  has  failed,  they  sliall  ix^  passed  uiion  by  tlic^ 
now  regional  board  whose  <l<x-lsions  will  be  final  atul  bindiiiK  on  lK)th  tlie 
railroads'  manaKenient  and  train  servico  oniplo.yoes.  It  will  not  come 
within  the  province  of  tills  board,  however,  to  iKsar  any  disputes  arisinK 
from  proposed  changes  In  rules,  working  conditions  or  rates  of  pay,  such 
matters   biWnn   handled    by   tho    Uaili'oad    Labor   Hoard. 

Operating  offi(;ials,  as  woll  as  the  lalxir  (executives,  feel  that,  tlu!  new  plan 
will  bo  very  helpful  in  (piit^kly  adJustiiiK  differences  wliich  naturally  arise 
in  administ<>rinK  so  many  rules  and  ret^nlations  over  lar^e  systems  of  rail 
roads  such  as  tlie  IJaltimore  it  Ohio  and  tho  New  York  (Central,  and  that  It 
will  result  In  more  harmonious  working  relations,  with  consequent  steadier 
and  more  effwtlvo  operations. 


RAILROAD  WAai'JS  OUTSTRIP  FREIGHT  AM) 
PASSENGER     RATES— NUMBER     OF 
EMPLOYEES  TO  JUNE  30  1921. 

A  compilation  prepared  by  the  Bureau  of  Railway  Kco- 
nomics  shows  that  since  1912  the  annual  average  compen- 
sation of  railroad  employees  has  increased  143.11%,  while 
the  average  receipts  per  ton  mile  increased  73.84%  and 
passenger  mile  receipts  58.09%.     The  figures  follow: 

Annual  Wage      Average  Receipts 

Fiscal  Years —  Per  Employee.      Per  Ton  Mile.     Per  Pass  Mile 

1912 $736  68  0.730c.  1978c. 

1913 76100  0.719  2002 

1914 81544  0.723  1976 

1915 830  06  0.722  1979 

1916 854  26  0707  2002 

Calendar  Years — 

1916 891  61  0.707  2.042 

1917 1,003  81  0715  2.090 

1918 1.419  34  0.849  2  414 

1919 1.485  89  0973  2540 

1920... - 1,820  05  1.052  2747 

First  quarter  1921 1.790  93  1269  3127 

The  Inter-State  Commerce  Commission  has  issued  this 
week  its  employee-wage  summary  for  the  second  quarter  of 
the  year  1921,  showing  for  the  Class  I  roads  as  a  whole 
(these  being  the  roads  having  annual  operating  revenues  in 
excess  of  $1,000,000,  and  including  terminal  and  switching 
companies),  both  the  number  of  their  employees  in  the  sev- 
eral branches  of  service  and  the  compensation  paid  to  each 
class  respectively  in  each  of  the  four  great  divisions  of  the 
countrj"^  and  for  the  entire  United  States,  with  rates  per 
hour,  per  mile  run,  &c.  This  summarj'  reports  the  average 
number  of  employees  in  service  on  June  15  1921  was  1,568,- 
143.  This  total  contrasts  with  an  average  of  1,732,876  for 
he  entire  year  1917  and  1,993,524  for  year  1920. 

Using  the  figures  just  given  out  by  the  Commission  and 
other  data,  the  "Wall  Street  Journal"  has  compiled  the 
following  comparison  of  employees,  compensation  and  gross 
revenues  for  recent  periods: 

Average  Num'Kr  of  Rillro'ii  E.n-Hrjses — iho  Thiir  Totil  Cunvjcm^iUn  Compared, 
wilh  thi.  Gross  Revenues  of  the  Roads  for  Recent  Quiriers. 

Second  Quarter  Second  Quantr     First  Quarter  Fourth  Quarter 
1921.  1920.  1921.  1920. 

Number  of  employees...        1,. 568, 143  2,004,700  1.691.471  2,060,33S 

Compensation $599,684,79.5  •$903,483,618    $757,325.3.56    S')82,606.787 

Gross  revenues 1,341,137,888  1,355,969,225  1,335,359.380  1,787,2*2,88!) 

Per  cent  of  wages  to  rev..  52.2  68.8  .56.7  54.9 

•Includes  S102,419,680  back  pay  for  May  and  June,  awarded  In  Jul". 
Number  of  Employees  ai  Middle   of  Each   of  Past  Ffffen  Months  up  to  June  1921. 


June   1921 1,586.143 

May.-- 1,.575,.599 

April 1,. 542.716 

March 1  ,.503,0.18 

February 1 ,676,543 


January    1921. -.1.804. 822 
rjecember  1920- .1.976.429 

.Vovember 2,0'i8,4.54 

October 2. 136.2.59 

September 2. 164,880 


.\U!,'ast   1920 2.197,824 

.July 2,ni,2S;) 

June 2.0.56.381 

May 2. ;)')-., 483 

April --l.r,52,446 


The  foregoing  facts  may  be  studied  to  advantage  in  con- 
nection with  tho  statement  presented  for  the  entire  country 
by  Chairman  Kruttschnitt  of  the  Southern  Pacific  Co. 
("Chronicle"  of  July  23  1921,  p.  365),  and  the  further  in- 
formation in  V.  112,  p.  1105,  436,  and  the  detailed  tables 
shown  in  "Railway  Age"  of  Feb.  25  1921,  p.  468  to  470, 
and  June  17,  p.  1380. 


DEVELOPMENTS  IN  NEGOTIATIONS  LOOKING  TO 
SOLUTION  OP  IRISH  PROBLEM. 
There  have  been  further  (sxchanges  of  messages  between 
Eamonn  do  Valera,  the  so-called  President  of  the  Irish 
R^jpublic  and  David  fJoyd  G«!orge  the  British  Prime  Minister 
sine*)  our  item  of  a  week  ago  (page  1213)  indicating  the  can- 
cellation by  Lloyd  (Jeorge  of  tho  conference  which  he  had 
projKiSfsd  be  held  at  InvomuHH  Sept.  20  for  the  furtluT  dis- 
cuHHion  of  proposals  looking  to  the  adjustment  of  the  Irish 
problem.  An  we  fur1,her  stated  last  week,  Premier  Lloyd 
Oeorge's  wA'nm  resulted  from  tfie  insistence  in  Tx^half  of  the 
Sinn  Fo'm  delegatoH  that  they  }><■  rcicogni/ed  as  the  represen- 


tatives of  an  independent  aiul  sovereign  state."  Following 
the  e.'tneollation  of  (lie  eoiifereiKie,  as  we  noted  last  week, 
Mr.  de  Valera  telegrapiied  I'reniier  I^loyd  (Jrjorge  expntHsing 
surprise  that  the  Premier  did  not  see  (iiat  Irelaiid'H  cause 
would  be  irre])ara1)ly  i)i'ejiifli:!(ul  if  she  entcied  the  proposed 
coiiroreiKie  without  making  her  i)OHitioii  quite  clear.  'I'his 
was  followed  by  a  telegram  from  the  Premier  on  Sept..  17 
declaring  imi)ossil)le  a  conference  if  the  claim  was  insisUid 
ui)<)U  that  the  Sinn  Fein  delegates  be  received  "as  the 
i-e])reKentatives  of  an  indeixindent  and  sovereign  state." 
Mr.  do  Valera  in  his  answer  stated  that  "we  have  not  asked 
you  to  abandon  any  principle,  even  informally,  Ijiit  surely 
you  must  understand  that  we  can  only  recognize  ourselves 
for  what  wo  are."  he  add<!d  that  "we  have  but  one  object 
at  heart,  tho  settling  of  the  conference  on  such  a  basis  of 
truth  and  reality  as  would  make  it  possible  to  secure  through 
it  tlin  result  which  the  peoi)les  of  these  two  Islands  so  ar- 
dently de.sire."  Tho  answer  of  Lloyd  (Jeorge  under  date 
of  Sept.  18  declares  that  he  is  "prepared  to  meet  your 
delegates  in  the  capacity  of  tho  chosen  spokesman  of  your 
])eoplo"  but  that  ho  "(fannot  nutet  them  as  the  representatives 
of  a  sovereign  and  independent  State  without  disloyalty  on 
our  part  to  the  throne  and  Empire."  On  the  19th  inst. 
Mr.  do  Valera  sent  a  further  telegram  to  Premier  Lloyd 
George  in  which,  declaring  that  the  Sinn  Fein  had  no  thought 
at  any  time  of  asking  for  the  acceptance  of  any  conditions 
precedent  to  a  conference  he  requested  tho  Premier  to  say 
whether  his  letter  of  Sept.  7  was  intended  to  be  a  demand  for 
surrender  or  an  invitation  to  a  conference  "free  on  both 
sides  and  without  prejudice  should  an  agreement  not  be 
reached."  In  the  latter  case,  Mr.  de  Valera  asserts  that  he 
would  confirm  the  Sinn  Fein  acceptance  of  tho  invitation, 
and  the  Irish  delegates  would  meet  the  roj)resentatives  of 
the  Government.  Mr.  de  Valera  also  suggested  the  oon-  . 
elusion  of  a  "treaty  of  accommodation  and  association," 
expressing  the  belief  that  this  would  "end  the  dispute  forever 
and  enable  the  two  nations  to  settle  down  in  peace."  It 
was  indicated  on  the  22nd  inst.  that  the  reply  to  this  would 
not  be  forthcoming  until  next  week.  The  following  is 
Lloyd  George's  telegram  of  the  17th  inst.  to  which  wo  refer 
above. 

Sir: — I  have  received  the  com,munication  which  you  telegraphed  me  last 
night.  It  would  be  idle  to  say  that  a  conference  in  which  we  had  already 
met  your  delegates  as  representatives  of  an  independent  and  sovereign 
State  would  be  a  conference  "without  prejudice."  To  receive  them  as  such 
would  constitute  formal  and  official  recognition  of  Ireland's  severance  from 
the  King's  domains.  It  would  indeed  entitle  you,  if  you  thought  fit,  to 
make  a  treaty  of  amity  with  the  King,  but  it  would  equally  entitle  j'ou  to 
make  no  treaty  at  all,  to  brealc  off  the  conference  with  us  at  any  point,  and 
by  the  right  which  we  ourselves  had  already  recognized  to  negotiate  a  union 
of  Ireland  with  a  foreign  power. 

It  would  also  entitle  you,  if  you  insisted  upon  another  appeal,  to  force, 
to  claim  from  foreign  powers,  by  our  implicit  admission,  the  rights  of 
lawful  belligerents  agaiast  the  King,  for  if  we  dealt  with  you  as  a  sovereign 
and  independent  Stai  e  we  shoiUd  have  no  right  to  complain  of  other  powers 
following  our  example. 

These  would  be  the  consequences  of  receiving  your  delegates  as  the 
representatives  of  an  Independnet  State.  We  are  prepared,  in  the  words 
of  my  letter  of  Sept.  7,  to  discuss  with  you  "how  the  association  of  Ireland 
with  the  community  of  nations  known  as  the  British  Empire  can  be  best 
reconciled  with  Irish  national  aspirations." 

We  cannot  consent  to  any  abandonment,  however  informal,  of  the 
principle  of  allegiance  to  the  King,  upon  which  the  whole  fabric  of  the 
empire  and  every  constitution  within  it  are  ba'-ed. 

It  is  fatal  to  that  principle  that  your  delegates  in  the  conference  should  be 
there  as  the  representatives  of  an  independent  and  sovereign  State.  While 
you  insist  on  claiming  that  a  conference  between  us  is  impossible.  I  am, 
yours  faithfully. 

LLOYD  GEORGE. 

The  response  to  this  by  Mr.  de  Valera,  as  reported  by  the 
Associated  Press,  follows: 

Sir: — In  reply  to  yoiu"  last  telegram,  just  received,  I  have  only  to  say 
that  I  have  alro,ad.v  accepted  your  invitation  in  tho  exact  words  which 
you  quote  from  your  letter  of  tho  7th  inst.  Wo  have  not  asked  you  to 
abandon  any  principle,  oven  informally,  but  surely  you  must  understand 
that  wo  can  only  recognize  oiu'solvcs  for  what  wo  are. 

If  this  self-recognition  1  o  mado  tho  reason  for  tho  cancellation  of  the 
conference,  we  regret  it,  but  it  seems  inconsistent.  I  have  already  had 
conferences  with  you,  and  in  these  conferences  and  in  my  written  com- 
mum'cations  I  have  never  ceased  to  recognize  myself  for  wliat  I  was  and 
am.  If  this  Involves  nscognition  on  your  part,  then  you  have  already 
recognized  us.  Had  it  been  our  dasire  to  add  to  tho  solid  substance  of 
Ireland's  right  tho  voijeer  of  the  technicalities  of  international  usage  which 
you  now  Introduce,  wo  might  have  claimed  already  tho  advantage  of  all 
these  oxinswiuonces  which  you  fear  would  flow  from  the  reception  of  our 
delegates  now. 

Holiove  me,  we  have  but  one  object  at  heart,  tho  setting  of  tho  conference 
on  such  a  basis  of  truth  and  reality  as  would  make  It  possible  to  secure 
through  it  tho  result  which  tho  peoples  of  these  two  Islands  so  ardently 
desire.  I  am.  Sir,  yours  faithfully, 

EAMONN  DE  VALERA. 

Mr.  Lloyd  George's  telegram  of  the  18th  inst.  to  Mr. 
de  Valera  is  as  follows: 

I  have  rweived  your  telegram  of  last  night,  and  observe  it  does  not  modify 
the  claim  that  your  delegates  should  moot  us  as  representatives  of  a  sover- 
eign and  Independent  Ktato. 

Von  mado  no  such  condition  In  advance  when  you  came  to  see  mo  in 
July.     I  Invited  you  then  to  moot  me.  In  tho  words  of  my  letter,  as  the 
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ctooMun  luadur  uf  the  gruat  majority  In  southern  Ireland,  and  you  accepted 
that  luvitatlun 

From  the  very  ouu>«t  of  our  cunv  un><itioiit>  I  lold  you  that  we  looked  lo 
Ireland  to  uwu  ailt^lauce  lo  the  Itiroue  and  lo  iuak»  her  ruture  aa  a  niuaiber 
of  the  Hrtlibh  Commonwealth.  That  wan  the  hnnln  of  our  propobaU,  and 
we  cannot  alter  it 

The  blatUk  you  now  claim  in  advance  for  your  dulegatcb  it>  in  efft«t  a 
repudiation  of  that  tia<>ib.  1  am  preparod  to  uit^til  )Our  lielutialtib.  aa  1  uiol 
you  in  July,  in  the  capacity  of  the  chosen  bpokcbnien  for  your  people  to 
dlM'UKb  the  ahiMK'lation  of  Ireland  witli  llu;  HritiBh  coninionwealth. 

My  CoilfaKut*  and  I  can  not  nienl  liium  as  riipi»»>i;nlali\  Hi  of  a  bovereign 
and  Indeptindeut  btale  vtilhout  (iibti>>aUy  on  our  |>art  to  the  Itirone  and  tlie 
empire  1  uiiuit  thereforti  reiieal  tiiat  un|t«b  the  bt^cond  paragraph  of  your 
letter  of  the  12th  ib  wittidrawn  a  conference  btitween  us  is  iinpiutiiiliKt. 

The  text  of  Mr.  de  V^aler'a  rt^ply  to  this  note  is  aiinouuced 
as  follows  in  Assooiatetl  l*ress  ad  vines  from  London.  Sept.  19. 

Sir  -  Wtf  have  had  no  ihought  at  ^luy  iliin!  of  a-^kiiiK  you  lo  ai'cept  any 
comlllion.s  precedent  Ut  a  »«>nrBreiiie,  We  uoulil  have  thou)fhl  it  is  k« 
unreubonahle  to  ejtpect  yt>u  as  a  preliminary  lo  recuKul/e  the  Irish  republic 
formally  or  Informally  as  that  you  should  expect  us.  foiniully  or  Infoi-nially , 
to  sturrender  our  national  position.  It  Is  precisely  hecauwo  nellhcr  side 
accepts  the  po.sillon  of  the  other  that  there  Is  a  illsputo  at  all  and  that  a 
confeience  Is  nei-esbary  to  search  for  and  discuss  such  adjiuitmonts  as  might 
compobe  It. 

A  tre;ity  of  accommodation  and  association,  properly  conclude<l  between 
the  people  of  these  two  Islands  and  between  Irelnnd  and  the  group  of 
8tates  In  the  Drllish  Commonwealth  will,  we  l>elie\e.  end  the  dispute 
forever  and  enable  the  two  nations  to  settle  down  In  i)eace,  each  pursuing 
Itii  own  Individual  development  and  contributluK  Its  own  (piola  to  civiliza- 
tion, but  working  toKether  in  free  and  friendly  eo-operatlon  In  affairs  of 
agreed  common  concern. 

To  negotiate  such  a  treaty  the  respective  representatives  of  the  two 
nations  must  meet,  hut  If  you  seek  to  impose  preliminary  conditions  which 
we  must  regard  a.s  Involving  the  surrender  of  our  whole  position,  they 
cannot  meet. 

Your  last  tele^Tam  makes  It  clear  that  nilsunderstandinRs  arc  more  like- 
ly to  increiise  than  diminish  and  the  cause  of  peace  is  nuire  likely  to  be 
retarded  than  advanced  by  the  continuanc-e  of  the  present  correspondence. 

We  request  you.  therefore,  to  state  whether  your  letter  of  Sept.  7  is 
Intended  to  be  a  demand  for  surientler  on  our  part  or  an  Invitation  to  a 
conference  free  on  both  sidas,  and  without  prejudice  should  an  afrreement 
not  be  reached. 

If  the  latter,  we  readily  conflnn  our  acceptance  of  the  Invitation ,  and  our 
appointed  dclet?ates  will  meet  your  Government's  representatives  at  any 
time  in  the  lmme<liate  future  that  you  de^iirnate. 

I    am.    Sir,    yours   ralthfully.  RE  VAI.ER.X. 


UNEMPLOYMENT     PRACTICALLY     UNIVERSAL 
THROUGHOUT  WORLD— BRITISH  ARTICLE. 

The  fact  that  unemploymont  is  practioally  universal 
throughout  the  civilized  countries  of  the  world,  gives  special 
importance  and  timeliness  to  an  article  entitled,  "The 
Industrial  Depression."  appearing  in  the  March.  1021, 
issue  of  "Labor  Overseas."  an  official  journal  issued  by  the 
Ministry  of  Labor  of  England.  The  U.  S.  Department  of 
Labor  has  the  following  to  say  under  date  of  Sept.  15  with 
regard  thereto: 

This  article  brings  together  in  concise  form  a  statement  of  what  Is  now- 
being  done  or  proposed  in  a  number  of  leading  countries  to  meet  the  unem- 
ployment needs.  The  article  complete,  with  the  exception  of  tables  show- 
ing estimated  numbers  of  unemployed  and  omitting  the  comment  made 
upon  the  United  States,  is  here  reproduce<l. 

The  Industrial  Depression. — During  the  winter  and  spring  of  1920-1. 
millions  of  work-people  throughout  the  world  have  been  without  employ- 
ment, although  many  urgent  human  needs  were  demanding  satisfaction 
through  productive  labor.  The  fact  illustrates  the  smallness  of  the  progress 
that  ha-s  been  made  In  man's  understanding  and  ma.stery  of  natural  economic 
forces,  as  well  as  the  extent  to  which  economic  well-being  is  liable  to  suffer 
disa-ster  through  the  over-riding  exigencies  of  non-economic  "political' 
forces — s\ich  as  war. 

The  chief  causes  of  stagnation  in  trade  are  easy  to  trace:  (1)  The  loss 
of  the  incomings  from  five  year.s"  reproductive  Investment  and  the  waste 
of  five  years'  destnicMon  of  capital:  ^2)  the  reaction,  too  long  delayed  and 
therefore  the  more  violent,  from  the  inflation  and  extravaeance  natural  in 
time  of  war;  (3t  the  accumulation  of  stocks  with  a  view  to  the  re-opening 
of  forelcn  markets  followed  by  the  realization  that  in  many  of  these  markets 
there  is  for  the  p-e-ent  no  effective  demand:  (41  the  chaotic  condition  of 
the  foreism  exchan?e5= — due  not  solely  to  economic  causes:  (.5'.  the  confusion 
of  money  values  and  real  values,  which  causes  producers  of  all  grades  to 
demand  a  continuance  of  a  high  level  of  nominal  remuneration,  whether 
as  profits  or  as  wages.  Such  maladies  of  world-economics  cannot  be  cm-ed 
by  simple  remedies  within  any  one  country;  and  the  record  of  remedial 
measures  is  with  few  exceptirns  that  of  the  traditional  p.alllatives  and. 
primarily,  of  State  subventions  or  doles.  It  Is  not  proposed  in  this  article 
to  deal  In  detail  with  such  mea.i^ures  as  have  become  a  common  nile  In  all 
indu'^ri^l  countries — donations  and  Insurance  benefits,  the  provision  of 
emergency  relief  works,  and  the  "sjiireading-out"  of  work  by  short  time 
or  rotations  of  employment — but  to  note  only  novel  devices  or  promising 
developments  of  the  older  schemes.  Attention  will,  however,  be  directed 
to  any  suggestions  of  a  preventive  nature. 

The  universality  and  profundity  of  the  depression  were  sufficiently 
indicated  In  the  la.st  Issue  of  this  Report,  which  carried  the  record  of  unem- 
ployment well  into  the  nuarter  nominally  covered  by  the  present  Report. 
Little  evidence  of  any  improvement  in  the  situation  was  to  be  detected  even 
at  the  beginning  of  June. 

***** 

The  salient  features  of  the  situation  In  various  countries  and  particulars 
of  the  measures  proposed  for  dealing  w-ith  the  crisis  are  Indicated  in  the 
following    paragraphs: 

Canada. — Relief  is  given  by  the  municipalities.  The  Government  Is 
InvestlffHtlng  Insurance  systems.  The  Trades  and  Labor  Conpress  pro- 
poses short-time,  relief  -works  and  advisory  councils  at  Employment  Ex- 
changes. 

Sr>ulh  Africa.- — It  was  reported  in  Febniary  that  a  bonus  of  CI 00 was 
being  offered  to  men  who  would  voluntaiily  "sign-off"  at  the  KImberley 
diamond  mines.  Ry  .lanuary  the  Government  had  found  occuoalion  for 
over  1.000  men  on  public  works.  The  South  Africrm  Industrial  Koderatlon 
proposes  the  creation  of  an  Unemployment  V^ind  by  a  le\  y  on  wages,  a 
progressive  tax  on  profits  and  a  State  subsidy. 


Australasia.  The  cIokIuk  of  metalliferous  mines  and  flour  mills  and 
the  partial  closing  by  the  ('omuiouwealth  Government  of  Its  doi'kyard  at 
Cockatoo  Island  have  caused  much  unemployment,  especially  in  New 
South   Wales. 

Latin  Atnerica. — lu  January,  the  (Chilean  Government  diy:lded  provision- 
ally on  a  scheme  of  public  works  InvolvluK  an  exptnidlture  of  31). 01)11. 001) 
pesetas:  this  lnclude.s  the  preparation  lu  national  fai-torlesi  of  material  for 
luakliiK  lociunotlve  eiiKlnes. 

Frame.  Short  time  Is  conunon  in  textile,  metal  and  other  factori(^s. 
Ixical  funds  are  being  creatc^l  and  local  pid)lic  works  promoti^l  for  the 
relief  of  unemployment.  An  endeavor  is  being  matle  to  Indiiie  fornuM-  rural 
workers  to  return  to  the  land,  and  the  adinl.ssion  of  forelKii  labor  is  iu)W 
severely  restricted.  The  iiollcy  In  general  Is  one  of  decentrall/.ation  In 
detail,  the  Government  seeking  nuilidy  to  Increase  the  mobility  of  labor 
wlihln  the  country. 

(Si-nnnnii.  In  answer  to  a  memorandum  submitted  by  the  (Social  Deni- 
cralic  (Jeneral  Kederalion  of  Ti'adi^  Unions,  the  Kederal  Chancellor  declartnl 
thai  the  feasibility  of  Inlroiluiing  a  system  of  short  shifts  would  be  c-on- 
sldere<l  by  a  special  committee  of  the  .loint  Industrial  League,  and  th'il  the 
winter  rates  of  luienipioyineiit  benelil  would  continue  to  be  paid  till  Ist  May; 
large  sums  \ver»'  being  approiirialed  for  pul)lic  works,  espeiially  in  districts 
wheie  uiiemploynient  Wiis  serious  the  <  iovei'iiment  recognized  the  necessity 
of  limiting  the  profits  which  mi^-lit  accrue  fi-oin  )>ubllc  contracts.  The 
committee  of  the  General  l<'(<dei'aiion  4>f  Trade  Unions  on  22nd  and  2,trd 
March  approval  iti  a  policy  of  land  settlement.  The  Demobllixal  Ion  Com- 
mlltees  have  been  dis.sol\e<l  and  their  functions  transferred  to  joint  com- 
mittees of  employers  and  workers — notably  Knii)loynient  Exchange  C<!m- 
miltees.  A  plan  has  been  devised  whereby  the  Kniployment  Exchanges  are 
to  endeavor  to  find  suitable  half-time  \\ork  for  poor  students. 

/^u/tf.  The  expediei\ts  most  g(<nerally  adopt e<l  are  short  time  and  i)ubllc 
works.  The  Central  lti<luslrial  t^ommltteo  (of  <^mployers'  a-ssociations 
on  2.'(th  March  resolved  that  costs,  prices  and  profits  must  be  reduced 
and  that  former  agricultural  workers  should  be  inducted  to  return  to  the 
land.  The  Committee  invited  the  workers'  organ  I  z;it  ions  to  cooperate 
with  it  in  studying  llic  jirobk'm  of  iniemploynient .  The  General  Con- 
federation of  Labor,  which  met  at  Milan  on  ,'l()lh  and  ;ilsl  March,  acc<"pted 
this  prtiposal.  and  recommended  the  enl  rusting  of  public  works  to  ( 'oopera- 
live  Labor  .Associations,  A  variant  of  the  "rota"  system  has  been  intro- 
duced at  Genoa,  the  crews  of  vessels  being  replaced  while  in  port,  one- 
half  at  a  time  by  imeniplo.ved  seamen. 

Spain.—  The  proposals  of  mine  owners  in  Leon  that  8  hours  a  day  .should 
be  worked  instead  of  (> — at  the  same  dail.v  wage--ai)poars  to  the  miners 
inconsistent  with  the  emi)loyers'  excuse  for  dismissals  that  the.v  had  already 
an  accumulation  of  s-tocks  that  were  unsaleable  owing  lo  the  general  indus- 
trial depression,  A  scheme  |)ublished  by  the  Employers'  Federation  in- 
cluded a  i)roiK)sal  for  an  e(iuital)le  distribution  of  the  cost  of  meeting  an 
unemployment  crisis.  The  Hank  of  Spain  would  advance  sums  equal  to 
half  of  their  normal  wages  to  the  victims  of  the  crisis:  on  the  return  to 
normal  conditions,  two  hours'  overtime  would  bo  worked  daily,  the  payment 
for  which  would  bo  devoted  to  the  repayment  of  the  advances  made;  the 
State  would  pay  the  Interest;  what  the  employers  contribute  is  not  apparent, 
although  they  have  no  responsibility  duiing  the  slump  and  receive  the 
profits  from  the  overtime  worked  when  trade  is  good.  A  Royal  Commis- 
sion has  been  appointed  to  report  on  the  industrial  situation. 

Belgium. — With  a  view  to  providing  employment  in  Belgium,  extensive 
programs  of  public  works  have  been  prepared  not  only  for  the  home  country 
but  also  for  the  Congo  Colony.  A  Bill  providing  for  compulsory  unem- 
ployment insurance  is  being  drafted.  The  Labor  Party  and  the  Trade 
Union  Commission  propose  that  the  Government  should  requisition  at  a 
fair  price  stocks  of  raw  material  (incluaing  coal),  should  distribute  these  to 
manufacturers  who  would  pay  a  wage  commensurate  with  the  cost  of  living, 
and  shoiUd  arrange  for  tne  disposal  of  the  product  through  Sales  Com- 
missions. The  manufactiu-e  of  standard  suites  of  furniture  was  mentioned 
as  one  useful  enterprise  in  which  the  State  might  co-operate.  Export  of 
raw  materials  should  be  allowed  only  if  National  needs  have  been  fidly 
met  at  a  fair  price.  Joint  Commissions  rf  Inquiry  should  iuves'igatt^  the 
production  of  good:=  for  the  home  markets;  the  Government  should  act  as 
i..termcdiary  to  promote  export  trade  by  guaranteeing  part  of  the  price. 
A  Government  Bill  for  the  latter  purpose  was  introduted  on  April  7.  The 
reduction  of  expenditure  on  the  Army  and  the  demobilization  of  Army 
horses  for  use  in  agriculture  was  also  recommended. 

Netherlands. — On  Feb.  It),  the  Chamber  of  Deputies  called  on  the  Govern- 
ment to  seek  ad\ice  from  the  organizations  of  the  various  social  sections  of 
the  population.  The  views  of  these  are  very  w-idely  divergent.  A  repre- 
sentative of  De  Telegraaf  leported  after  an  inquiry  that  unemployment 
was  being  artifici.  lly  increased  by  employers  in  order  to  show  the  unwisdom 
of  an  eight-hoiu-  day  and  high  wages.  The  Association  of  Dutch  Employers 
oil  Feb.  15  asked  for  the  suspension  of  the  eight-hour  law.  Against  this, 
the  Social  Democratic  Party  and  the  Netherlands  Alliance  of  Trade  Unions 
have  ^-^glrously  protested.  (Compaie  Spain  abovel.  In  February  It 
was, stated  in  Parliament  that  an  unemployment  Insurance  Bill  was  ready, 
bLt  could  not  at  present  be  introduced:  the  Minister  admitted  that,  under 
the  existing  system  of  Government  subsidies,  employers  had  no  interest 
in  preventing  unemplojinent;  he  deprecated  emigration  to  the  Dutch 
East  Indies  as  a  remedy,  since  the  climate  made  manual  work  by  Europeans 
impossible. 

Siiitzerland . — A  commission,  including  representatives  of  employers  and 
workpeople,  has  been  appointed  to  consider  a  scheme  of  compulsory  un- 
emplojTnent  insurance.  Training  courses  for  unemployed  workers  have 
been  established  in  certain  localities — metal  and  wood  work  and  building 
for  men:  hygiene,  domestic  economy,  etc.  for  women.  Some  opposition 
has  been  a-oused  by  the  proposal  to  make  the  payment  of  relief  dependent 
on  attendance  at  a  course;  local  plebiscites  are  to  l^e  taken  before  the 
scheme  is  enforced.  The  courses  are  to  be  mana.gcd  mainly  by  the  workers' 
organizations.  House-building  subsiditv;  are  being  granted  by  the  Govern- 
ment in  Cantons  where  the  local  authorities  also  contribute,  A  Decreo  of 
Feb.  18.  authorized  the  Fetleral  Council  to  i-t<,strict  temporarily  the  imvK>rt 
of  certain  goods  in  order  to  protect'  home  Industries;  this  has  evoke*!  strong 
protest  from  the  Social  Democratic  Party  and  workers'  organizations 
(including  co-operative  societies  ,  A  general  reduction  of  the  profits  i\f 
manufacturers  and  traders  Is  called  for  by  the  Textile  Workers'  Ftxloratlon. 
The  Berner  Tagwacht  (TVIay  2nd  complains  that  cheap  foreign  labor 
s  still  being  Imported,  especially  by  employers  In  the  building  tradf«. 
T  A usiria . — At  the  beginning  of  M iu'ch  many  fact orltvs  w  ere  ivinn-ted  by  the 
Prager  Tagblatt  to  be  engaged  on  commisvlon  work  fi>r  foivl.gn  aistouiers 
who  providett  their  own  raw-  material,  generally  textiles  or  leather  Trad* 
unionists  at  work  in  the  metal  trades  have  raiscxi  a  fin<d  for  their  uneiwployed 
comrades  by  contributing  one  hour's  wages  a  head.  By  !U>  t)i\ler  of  Dtv.Sl 
1920.  directions  were  given  for  systematizing  ICiuployment  Kxch»ngt< 
statistics. 

Uitimark. — The  .\ct  pa,s,sod  in  l>oiH>mber  for  the  prov  Islon  i>r  State  grants 
for  the  relief  of  the  unemployed  w  as  dvie  to  exi>i\-e  on  .\prll  1st  but  In  Marcli 

(1  The  estimated  expoadlturo  under  the  Act,  to  Mart-^i  SI.  was  S,-.HHVtHH> 

kroner.  
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tlio  f;<)v<>nini<Mi(  liilpodiifod  a  1)111  lo  i)M)lonK  (ho  Act.  1.111  Nov.  liO.  'I'Ih- 
OoviM-niiionI  has  rofocl.cd  a  pnllry  ol"  proN-clUn  (ai-lcrs;  iliil.los  on  raw  iiia- 
(orlals  iivo  (o  ho  roiltici'd,  railway  rrdnlits  low<i'-c'd.  and  .Stalo  aid  kIvoii  lo 
ovorconic  crcdll  (lirrlciiK  los.  Sclionics  ol'  traliilnK  linoiiiploycd  wor!<ors  arc 
liolriK  oxioiidcd:  iiiotal  worUrrK  arcio  \w  Iniiix'd  as  rlvolorN.for  which  class 
Ihoro  Is  a  coiisldorahlc  domaiid  In  Ihc  vjilphiilldlnr  yards. 

Former  rural  workors  who  hail  Iicrti  atlractcil  to  Indiistrl.il  ciuployiiicnt 
aro  tPiidhiK  to  return  from  Uio  town  to  thn  count  ry. 

Nonrnii.  -In  Mio  l!ude:ot  a  snni  of  ahoiil.  .T.OOn.onO  kroner  Is  approprl.iic.l 
for  unomiiloytucnt  roIlcC  mainly  as  suhsldlos  to  loc:d  aulhoi'll  Ics  for  (],(. 
promotion  of  iiuhllc  works.  Tralnlnpr  classes  for  skilled  workers  have  |u>en 
started  at  Phrlstlanla,  and  a  scheme  of  training  for  uncmploycul  wopkmi 
has  heen  npi)rovo<l  hy  the  neparlnient  of  Social  Affairs.  Controversy  h-i- 
arisen  as  to  the  rate  of  t)ayment  on  relief  works;  and  demands  have  been 
made  for-  the  exclusion  of  forelim  workmen. 

Sircilen. — On  April  20  an  Act  wa.s  passed  provldInK  eleven  million  kroin- 
for  relief  work.  Tt  Is  proposed  to  allocate  a  further  sum  of  about  O.OOO, (U)0 
kroner  for  developiuents  of  the  State  railways,  water  power  and  t(>i(>i;rr'p|i 
sor\'lccs.  The  Unemployment  Commission  recommends  (h;il  tho  niiii""- 
prlatlons  for  the  current  year  should  be  raised  to  lO.nOO.OOO  kroner,  and  that 
the  rate  of  pay  on  relief-works  .should  ho  less  than  the  current  rale  of  w.-icrc:. 
A  bill  Is  to  be  Introduced  for  lncrea.sln«  the  Import  dut  les  on  certain  m:uiu- 
fartnred  metal  and  textile  (roods.  Tt  Is  expected  thnt  a  sehomo  of  I'n- 
employment  Insurance  will  he  ready  before  the  end  of  1091. 

Czechoslovakia. — Tho  T?ill  for  State  Aid  to  trade  union  unemployment 
funds  was  passed  by  the  Chamber  of  noputles  on  Mar.  1 1  and  by  the  Senal  <' 
at  the  bOKlnnlnK  of  April.  The  Oovernment  Is  arranKlnpr  to  carry  out  in 
1921  works  orlsrlnally  intended  to  he  executed  in  1022.  The  ATinlster  of 
Social  Affairs  in  April  drew  tho  attention  of  local  authorities  to  a  decision 
of  the  Permanent  Committee  of  (he  National  Assembly  (Nov.  1  1020') 
that  every  person  receivina:  unemnloyment  benefit  from  State  contribu- 
tions -was  thereby  obliged,  witljout  further  payment,  to  perform  work 
a.ssiffnod  to  him  by  the  local  authorities. 

Htinonrv. — At  a  conference  of  employers'  orRanl/.ations  convened  by  the 
Minister  of  Commerce,  preater  protection  for  home  industry  was  demanded. 
The  Social  Democrats  are  protesting  against  the  closing  of  factories,  as  they 
consider  that  wagea  are  so  low  that  goods  could  profitably  bo  exported. 
State  aid  has  not  been  granted  to  the  unemployed  since  August.  1019. 

Javan. — The  unemployment  crisis  In  the  Islands  has  been  aggravated  hy 
the  immigration  of  workers  from  Korea,  which  has  been  severely  affected 
by  trade  depres.sion  and  hy  a  fall  in  tho  price  of  rice.  Even  in  industries 
which  show  signs  of  revival,  Japanese  capitalists  are  tending  to  amalgamate 
businesses  in  order  to  reduce  costs,  and  the  number  of  workers  employed  is 
diminished  rather  than  increased. 

Jntrrnntionnl. — The  International  Federation  of  Trade  Unions  has  issued 
a  manifesto  to  affiliated  organizations  protesting  against  tho  view  that 
unemployment  can  be  cured  by  tho  limitation  of  output  or  by  wage-reduc- 
tions and  calling  for  international  action,  e.  g.,  in  the  distribution  of  raw 
materials.  ^^^^^^^^^^^^^^^^^^^^ 

BEN. J  A  MIN  M.  A  NDERSON.  JR. ,  OF  CHA  SE  NA  TIONA  L 
BANK,    UNDERTAKES    TO    DEFINE    "RIGHT 

PRICES." 
In  the  course  of  an  address  on  the  present  business  situa- 
tion before  the  West  Virginia  Bankers'  Assoc'iation,  Parke'-p- 
burgr,  W.  Va.,  on  Wednesday  Sept.  14  1921,  Benjamin  M. 
Anderson,  Jr.,  Ph.D.,  Economist  of  the  Chase  National 
Bank  of  "NTew  York,  emphasized  the  importance  of  thp 
restoration  of  "right  prices,"  and  he  defined  right  prices  as 
"prices  which  ■will  move  goods."  He  also  expressed  the 
opinion  that  the  time  has  come  for  the  United  States  Govern- 
ment to  issue  a  new  funding  loan  to  take  up  the  outstanding 
Treasury  Certificates  of  Indebtedness.  These  certificates 
are  largely  held  by  active  biisiness  corporations  which  have 
temporarily  idle  funds.  This  situation  constitutes  an 
ostacle  to  business  revival,  .since  with  any  increase  in  business 
activnty,  these  coTT)orations  would  promptly  throw  the 
burden  of  carrying  the  Treasury  Certificates  back  upon  the 
banks,  which  would  lead  in  to  a  tightening  of  the  mono^- 
market  and  interfere  with  the  incipient  upward  movement 
in  business.  He  urged  that  the  Government  should  transform 
its  borrowings  into  long-time  bonds  which  active  business 
corporations  would  not  hold,  and  which  would  have  to  be 
carried  by  true  investors.  Extracts  from  the  address  follow: 
What  are  "Rioht  Prices"? 
The  question  of  right  prices  has  been  dIsciLssexl  too  much  as  if  it  were  a 
moral  rpaostlon.  In  the  Middle  Ages  it  was  chiefly  discussed  by  clergymen 
and  largely  on  a  theological  bas-'s.  Tho  idea  that  prices  are  morally  right 
or  wrong,  just  or  unjust,  is  an  idea  which  has  real  meaning  only  in  the 
ca-so  of  a  very  narrow  market,  as  a  local  retail  market,  where  one  party  to 
a  buying  and  soiling  contract  is  pretty  much  at  the  mercy  of  the  other. 
But  in  tho  great  markets,  where  there  are  many  buyers  and  sellers,  questions 
of  moral  right  and  wrong  have  little  to  do  with  the  matter.  The  question 
Ib  an  ex./,nomlc  question.  Those  prices  are  right  from  the  economic  stand- 
point which  keen  the  industrial  machinery  moving.  "Uight  T»rlccs"  may 
be  d<:flne<l  as  prices  which  will  move  goods.  The  way  to  r'-acli  right  nrices 
and  U>  find  out  what  right  prices  are  Is  to  have  a  flcvible,  comnctitivo, 
two-sid«l  market,  and  U>  let  prices  go  un  or  down  in  such  a  market  until 
dupply  and  demand  bec/)mo  e<-|ualize<l.  Then  goods  will  move,  the  markets 
will  be  cleare.<1.  new  sunpllf«  will  be  callofl  for,  and  business  activity  will 
(foon.  If  pricf^  are  held  above  the  r>oint  which  open,  tv.'o-slded  competition 
would  bring  about,  the  tendency  Is  for  consumption  to  f.nll  off  and  for  stocks 
t^  accumulate,  creating  a  glut.  If  prices  are  artlfieijilly  s(M.  below  tho 
level  which  open  market  conditlr)nR  would  bring  about,  the  tendency  Is  for 
Cfm.sumptlon  t/>  go  tfK)  fast  and  for  production  to  be  checked,  leading  to  a 
scarcity.  If  nrlce«  are  l<!ft  free  from  artificial  control,  however,  and  If 
i(OlI«Ts.  as  well  as  bny'Ts,  really  compete  vigorously  anrl  'Trfiotlvely  with  one 
arioth'-r  In  the  nrlce-maklng  proc-ss,  right  T)rlces  can  be  reac'ifd  and  business 
rfrvlval  can  come.  We  have  undoiibl'idly  made  progress  In  (he  direction 
fif  right  nrlcen  In  recent  months,  and  buslnesH  revival  Is  consequently  lust 
that  much  nearer.  There  remain,  however,  six  main  classr's  of  nsilstance 
p<»in*«: 

1 .  The  nrlce«  of  flnlnhrjfl  manufactures  are  still  much  tT)o  high  as  compared 
with  turm  prodiief<«  and  raw  maf'Tlals. 

2,  K«:t.ii.ll  firjccft  have  not  yielde/l  aderiuatcly. 


^.  Wages  are  ntlll  too  high  by  and  large,  though  scaling  down  of  ar^l- 
cuKural  wages  In  the  .South  haw  gone  very  far,  and  agricultural  wiigen  liavo 
ylcildi'd  greatly  In  houki  other  parts  of  the  country.  Hut  wagisi  In  iriatni- 
fucturing  iiidustricH  generally,  and  very  e«pe<;lally  w.w.i-h  on  the  ntllroadH, 
III  the  liituiiilnoMS  C(i;il  llc^lds.  and  in  the  building  trad<»i,  aro  Hllll  much 
too  hl^'h. 

■I.    Iliiildlng  inaterl,-ilH  are  too  high, 

.'').    Ht.eel  lias  not  yielded  ;idequatel.v, 

(!,  Hallway  r;itcs  on  stei^l,  biillrling  niati'rlalK,  and  other  bulky  goodn  are 
much  too  high,  though  some  i'e,id|iiKtrnent  h.-m  been  made. 

Right  r.-illroad  rates  from  the  Ktandpoint  of  tho  rallro;uI  company  Itself 
are  rates  which  will  move  tr;ifflc,  rather  than  rat(«  which  stop  tr.-ifflc.  Tho 
old-f;iHliion''d  r.-Ulway  rate-makers  knew  this.  They  inadn  their  ratCH,  not 
wholesale,  hilt  pi<'ce-nie;d,  with  referonco  to  "what  th«  traffic  woiilfl  ticar," 
and  found  It  best  Cor  the  milroads  tliemselveH  to  c!i:irge  low  r.ates  on  t)ulky 
stuff,  which  would  cover  the  direct  costs  of  moving  the  bulky  goods,  to- 
gether with  some  contril)iit  Ion  to  the  ov<!rliead  expenses  of  the  r:illroads. 
ratlKT  than  to  charge  niu(;h  higlic.r  ratios  at  which  the  bulky  goods  cxjuld 
not  move  In  volume. 

Right  wages  aro  wages  at  which  full  employment  can  bo  brought  ahoufe. 
It  Is  far  better  that  labor  should  have  full  «mpo.vm<!nt  than  that  a  part 
of  the  labor  force  should  be  employed  part  of  tho  tim(!  at  ver.v  high  wago 
rates.  We  cannot  banish  mor.-i.l  prln<;i|)lcs  from  tho  determin.ation  of  wag(!s, 
as  we  can  from  the  determination  of  market  jirices  of  goods.  But  tho  very 
best  friends  of  labor  must  apiireciate  that  wages  which  aro  so  high  as  to 
make  it  imiiossiblo  for  employers  to  produce  goods  at  prices  which  the  mar- 
ket will  pay  are  of  no  advantage  to  labor.  Tho  far-sighted  business  man 
will  not  bo  eager  to  reduce  wages  more  than  Is  necessary.  Tho  far-sighted 
union  lo,ador  will  seek  to  rox-oncllo  his  followers  to  such  wage  readju.stment 
as  is  ncce.ssary  to  facilitate  business  revival,  knowing  well  that  a  greatly 
prolonged  depression  would  lead  to  disastrous  breaks  in  wago  standards. 
Refunding  the  Treasury  Certificates . 

Very  substantial  progress  has  been  made  in  liquidating  the  onormoas 
volume  of  credits  which  the  war  and  tho  post-war  boom  created.  The 
volume  of  rediscounts  of  member  banks  with  tho  Federal  Reserve  banks 
has  been  more  than  cut  in  two.  We  aro  far,  however,  from  having  roachexl 
a  normal  position  in  this  matter.  On  Sept.  2  rediscounts  with  the  Federal 
Reserve  banks  still  stood  at  $1,492,000,000,  as  compared  -with  member 
bank  deposits  ("reserve  account")  of  $1,619,000,000.  In  other  words, 
tho  member  banks  aro  still  borrowing  practically  all  of  their  legal  reserves 
from  the  Federal  Reserve  banks,  and  it  is  obvious  that  this  Is  far  from  a 
normal  position.  Very  much  of  the  improvement  in  the  reserve  ratio  of 
the  Federal  Reserve  banks  has  been  due  to  the  importation  of  gold  from 
abroad,  rather  than  to  domestic  liquidation,  and  we  must  not  be  deceived, 
therefore,  by  the  high  Federal  Reserve  bank  reserve  ratio. 

There  is  still  real  tension  in  the  money  market.  A  factor  of  great  im- 
portance contributing  to  this  is  the  large  volume  of  short-term  Treasury 
Certificates  issued  by  tho  United  States  Government  outstanding  and 
currently  renewed.  This  stood  on  Aug.  31  at  $2,543,000,000.  There  are 
other  factors  of  greater  importance  maldng  for  monetary  tension.  The. 
unfunded  debt  of  Europe  to  private  creditors  in  the  United  States,  amount^ 
ing  to  over  foiu*  billion  dollars,  still  leads  to  very  heavy  demands  upon  th 
banks,  and  the  volume  of  "frozen"  commodity  loans  in  tho  United  States, 
though  reduced  from  its  peak  very  greatly,  !s  st'll  a  hea-vy  drag.  But  the 
two  and  a  half  billions  of  Treasury  Certificates  is  also  a  factor  of  first  im- 
portance, and  is,  moreover,  that  factor  which  can  most  readily  be  removed. 

I  am  aware  that  the  figures  show  that  the  great  bulk  of  these  Treasury 
Certificates  is  not  actually  owned  by  the  banks.  The  "reporting  member 
banks"  of  the  Federal  Reserve  System  had  only  $171,000,000  of  them  on 
Aug.  24.  It  has  been  too  hastily  concluded  from  this  fact,  however,  that 
the  Treasury  Certificates  are  largely  in  the  hands  of  "investors,"  and 
consequently  out  of  the  "money  marlcet."  Information  in  banking  circles 
from  those  best  qualified  to  judge  of  this  matter  would  make  it  clear  that 
these  Certificates  are  not  held  by  true  investors,  but  rather  primarily  by 
active  business  corporations,  which,  in  tho  period  of  dull  business,  are 
investing  idle  funds  in  this  way,  instead  of  depositing  them  with  banks  or 
instead  of  using  them  in  buying  raw  materials  and  hiring  labor.  It  seems 
pretty  clear  that  an  incipient  business  revival  would  meet  an  obstacle  at  the 
outset  in  the  efforts  of  these  corporations  to  turn  their  Treasury  Certificates 
back  into  cash  by  selling  them  to  their  banks,  which  would  at  once  operate 
to  tighten  money  again  and  to  check  the  revival.  If  these  corporations  did 
not  have  such  tempting  short-term  paper  into  which  to  put  their  temporarily 
idle  money,  they  would  take  one  of  two  courses  of  action: 

(a)  On  tho  one  hand,  they  would  turn  their  funds  over  to  the  banks  as 
deposits,  which  would  make  it  possible  for  the  banks  to  reduce  their  redis- 
counts with  the  Fexieral  Reserve  banks,  and  so  bring  about  a  liquidation 
making   for   greater  monetary   ease:   or, 

(&)  They  would  begin  earlier  than  they  otherwise  might  certain  business 
operations  which  would  create  activity  on  the  part  of  other  businesses  with 
whom  they  deal,  which  would  tend  to  "melt"  frozen  inventories  and  frozen 
credits,  and  likewise  assist  general  liquidation. 

The  question  at  once  arises,  however,  as  to  how  tho  Government  shall 
pay  off  $2,.'500,000,000  of  its  floating  debt.  Where  shall  tho  Government 
get  the  money?  The  answer  is  that  the  Government  should  get  the 
money  from  true  investors;  and  that  in  order  to  get  the  money  from  true 
investors,  it  should  issue  long-term  bonds  on  terms  which  will  meet  invest- 
ment market  rates  and  conditions.  Tho  present  prices  of  Liberty  Bonds 
make  It  clear  that  the  Government  will  have  to  pay  higher  rates  than  it  Is 
now  paying  to  accompli.sh  this.  Precisely  what  rates  and  conditions  are 
called  for.  the  Government  can  ascertain  only  after  careful  consultation  with 
various  authorities  in  the  investment  field.  The  whole  purpose  of  the 
refunding  will  be  defeated,  however,  if  the  Government  do(^  not  make  rates 
and  terms  which  aro  sufficiently  attr.activo  to  get  real  investors'  money. 
The  purpose  of  the  refunding  would  be  spoiled  if  the  banks  have  to  take 
these  bonds,  or  if  there  is  much  borrowing  from  banks  to  carry  them. 

There  Is  good  reason  to  sui)pose  that  the  present  Administration  appre- 
ciates fully  tho  importance  of  this  problem,  and  credit  is  due  Secretary 
Mellon  for  his  p<ilicy,  In.augurated  last  ,Tuno.  of  substituting  three-year 
notes,  in  part,  for  shorter  term  Treasury  Certificates.  But  a  very  much 
larger  issue  of  real  long-term  bonds  Is  required  adequately  to  meet  the 
situation.  .^_ 


LLOYD  GEORGE  PLEDGES  HOME  RULE  FOR  WALES. 
A  London  dispatch  (Associated  Press)  appeared  as  follows 

in  the  daily  papers  of  Aug.  20: 

An  announcement  in  favor  of  Welsh  Tlomo  Rule  has  been  made  by 
Premier  IJoyd  George,  says  tho  IJverpool  "Post"  to-day. 

Tho  Premier,  who  made  (he  announcomont  at  a  dinner  of  Welsh  National- 
ists, pledged  lii;ns(Or,  according  to  (he  new.spaper,  to  suiiport  a  measure  of 
Welsh  di^voludon  if  such  wore  agreed  upon  by  the  Welsh  Members  of 
Parliament, 

The  home  rule  favored  by  tho  Welsh  Nationalists  moans  a  greater  degree 
of  local  self-go'  eriimcnt. 
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ITEMS    ABOUT    BANKS,    TRUST    COMPANIES,    &c. 

Nu  hiiileii  uf  liuiik  or  trusit  uciiupuuy  utuuku  werti  iiiadu  at 
the  Stock  Kxohuuge  ur  ut  auction  this  wttt-k. 


A  New  York  Stook  Exchange  ineniberbhii>  was  re]M)rtod 
potittul  for  truiisftir  thin  week,  the  cimsiiloratioa  imiiig  stated 
as  $MU,(XX),  as  against  $.St),UOO  the  last  predtHiiug  transaction. 


The  suddon  death  was  announced  in  London,  on  VVednes- 
ilay  of  this  wnek  (Supt.  21),  of  Sir  Ernest  C'assel,  well  known 
financinr  and  philanthropist.  Death  was  due  to  ln-urt 
disoasH.  Sir  Ernest,  who  was  sixty-nine  years  of  age,  was 
horn  in  Cologne,  (Icnaany.  At  the  age  of  1()  he  went  to 
England,  whcrtf  after  finishing  his  education  he  began  his 
business  career  as  a  clerk  in  a  firm  of  grain  merchants  in 
Liverpool.  In  1871  he  went  to  London  and  ent»'reil  the 
employ  of  the  banking  firm  of  Bischoffsluiin  &  (lohlsniid. 
Soon  after  he  disi)hiyed  his  financial  genius  in  straightening 
out  the  much  involved  affjiirs  of  one  of  the  biggest  financial 
houses  in  England.  Although  his  work  was  rewarded  \silh 
a  j)artnershi().  Sir  Ernest  established  his  own  business  and 
from  that  time  until  his  retirement  at  the  age  of  58  was 
engaged  in  the  financing  of  world-witle  enterprises.  Among 
his  notaV)le  undertakings  were  the  restoring  of  the  finaiu-es 
of  Argentina  to  a  condition  of  prosperity;  the  construction 
of  the  Assouan  Dam  that  irrigates  the  Nile  basin;  the  amalga- 
mation of  the  Vickers-Maxim  firm  and  the  Barrow-iu- 
Pumess  shipbuilding  works;  the  organization  of  the  Central 
London  Ry.,  and  the  raising  of  China's  big  loan  after  her 
defeat  by  Japan.  Among  Sir  Ernest's  numerous  i>hilan- 
thropies  were  his  gift  of  $1,000,000  to  establish  the  King 
Edward  Sanatorium  at  Midhurst  for  the  treatment  of 
tubennilosis,  and  later  the  giving  of  a  like  amount  in  memory 
of  King  Edward  to  create  a  fund  for  the  benefit  of  poor 
British  subjects  seeking  employment  in  Germany  and  poor 
Germans  seeking  work  in  England. 


George  Peabody  Mnnroe,  a  member  of  the  banking 
house  of  Munroe  &  Co.  of  Paris  and  John  Munroe  &  Co.  of 
New  York,  died  on  Sept.  19.  Mr.  Munroe,  who  was  56 
years  old,  was  a  son  of  John  Munroe,  founder  of  the  Munroe 
Banking  House  in  Paris  in  1851.  He  was  formerly  con- 
nected as  First  Vice-President  and  Treasurer  with  the  Cham- 
ber of  Commerce  in  Paris. 


The  American  Bank  of  the  River  Plate  announces  the 
election  of  the  following  officials  and  board  of  directors: 
Dr.  Manuel  M.  de  Yriondo,  former  Minister  of  Finance  of 
Argentina,  as  mentioned  above,  Chairman  of  the  board; 
Noel  Tribe,  Managing  Director,  and  Dr.  Horacio  Becear 
Verela,  director  and  legal  adviser.  Directors:  Fred  A.  Heath, 
Manager  of  the  West  India  Oil  Co.;  Frank  Lyman,  General 
South  American  Manager  of  Armour  &  Co.;  George  Covean 
of  the  National  Paper  Type  Co.;  Arthur  H.  Titus,  President 
of  the  First  Federal  Foreign  Banking  Association  of  New^ 
York;  Vietoriano  Villamil  of  Villamil  &  Co.,  Buenos  Aires; 
Dr.  Julio  Pena,  formerly  Minister  of  Finance  of  Argentina, 
and  Joseph  R.  Davis  of  Davis  &  Co.,  Ltd.,  foreign  exchange 
brokers.  As  was  indicated  in  our  issue  of  Sept.  3,  page  1023, 
the  bank  was  formerly  known  as  the  Banco  Mercantil 
Agricola  de  Buenos  Aires,  the  change  in  name  being  decided 
upon  more  clearly  to  define  it  as  an  American-Argentine 
institution;  the  announcement  of  the  proposed  change  in 
name  was  coincident  with  that  which  stated  that  an  Ameri- 
can-Argentine syndicate  had  effected  the  purchase  on  Aug.  31 
of  the  stock  of  the  Banco  Mercantil  Agricola  de  Buenos 
Aires  formerly  held  by  the  Mercantile  Bank  of  the  Ameri- 
cas, New  York. 


Isaac  Michaels,  Trust  Officer  of  the  Bankers  Trust  Co., 
completed  last  week  thirty-five  years  of  continuous  service 
in  trust  administration.  Mr.  Michaels  came  to  the  Bankers 
Trust  Co.  when  it  took  over  the  Mercantile  in  1911,  and  in 
appreciation  of  his  long  and  continuous  service,  the  officers 
of  the  Bankers  Trust  Co.  presented  to  him  a  silver  loving 
cup,  suitably  inscribed,  and  the  members  of  his  department 
a  silver  vase. 


George  W.  Egbert,  an  examiner  in  the  State  Banking 
Department,  has  been  appointed  Special  Deputy  Superin- 
tendent of  Banks  to  assist  the  Superintendent  in  the  liquida- 
tion of  the  business  and  affairs  of  the  Bank  of  Cnhn   in 


New  York,  to  succefui  Fred  W.  Piderit,  former  Special 
Deputy  Superintendeiil  in  charge.  The  decision  to  liciui- 
date  tile  Bank  of  Cuba  in  New  York  was  referred  to  in  our 
issue  of  April   1(5,  page  15t)8. 


An  announcement  is  made  of  the  removal  of  the  Union 
Kxclumge  National  Bank,  of  this  oity,  from  its  old  quarters 
at  1-19  Fifth  Avenue,  to  its  new  quarters  at  Fifth  Avenue  and 
Tliirtietli   Street. 


David  (iraham  has  been  appointed  g<'ncral  auditor  of  the 
Liberty  Industrial  Corporation  (subsidiary  of  The  New  York 
Trust  Co.)  to  succeed  A.  H.  Smith,  who  has  resigned  to 
ai'i-ept  a  position  with  the  Madison  &  Kedzie  State  Bank  of 
Chic^ago.  Mr.  CJraham's  exi)erience  (!Overs  a  period  of 
fourteen  years  in  the  accounting  department  of  the  Southern 
Railway  Co.  and  six  years  with  the  Intitr-State  Commtirce 
Commission,  where  he  held  the  position  of  District  Account- 
ant in  connection  with  the  valuation  of  railways  in  the  East- 
ern District.  For  the  past  year  Mr.  Graham  has  been 
emraged  in  directing  the  accounting  activities  in  connection 
with  the  special  investigation  of  the  Grand  Trunk  liailway 
properties  for  the  Canadian  Government. 

Charles  McKay,  Assistant  Manager  of  the  N.  Y.  branch 
of  the  Standard  Bank  of  South  Africa,  died  oa  Sept.  19. 
Mr.  McKay  was  sixty-four  years  old. 


The  September  number  of  the  Monthly  Bulletin  published 
!)y  the  Banco  di  Roma,  which  treats  of  the  principal  current 
(nents  in  Italy,  is  now  ready  for  distribution.  The  Banco 
di  Roma  has  opened  a  now  office  in  Pera,  Constantinople, 
a('(»ording  to  ad\ices  received  by  Rodolfo  BoUa,  New  York 
representative  of  the  Bank.  This  is  the  third  branch  opened 
in  that  territory. 


According  to  a  cable  dispatch  received  by  the  National 
Bank  of  South  Africa,  Ltd.,  on  Sept.  21  from  its  head  offices 
at  Pretoria,  Transvaal,  J.  R.  Leisk,  C.  M.  G.,  has  been 
elected  Chairman  of  the  Board  of  the  bank  to  succeed  Hon. 
Hugh  Crawford,  who  resigned,  effective  Dec.  31,  and  W. 
Dunlop,  formerly  Deputy  General  Manager  of  the  National 
Bank  of  South  Africa  has  been  elected  General  Manager  to 
succeed  E.  C.  Reynolds,  who  has  retired  from  the  bank 
after  30  years  of  ser\dce.  Mr.  Leisk  will  also  combine  with 
his  new  position  the  office  of  Managing  Director. 


The  Ridgewood  National  Bank  at  Ridgewood,  (Queens 
Borough)  New  York,  was  placed  in  voluntary  liquidation 
effective  August  31,  following  the  absorption  of  its  business 
by  the  Manufacturers'  Trust  Company  of  Brooklyn,  re- 
ported by  us  in  our  issue  of  Sept.  3. 


An  application  to  organize  the  Liberty  National  Bank 
of  S\Taeuse,  N.  Y.,  has  been  approved  by  the  Comptroller 
of  the  Currency.  The  new  bank  will  have  a  capital  of 
$200,000. 


Wickliffe  S.  Buckley,  Treasurer  of  the  Mechanics  Savings 
Bank  of  Hartford,  has  been  elected  a  director  of  the  First 
National  Bank  of  Hartford,  to  succeed  the  late  Edward 
A.  Fuller. 

A  press  dispatch  from  Chicago,  dated  Sept.  20,  printed  in 

"Financial  America,"  states  that  the  Kilgore  State  Bank, 

at  Kilgore,  Neb.,  has  been  closed  by  the  Department  of 

Trade   &    Commerce,    according   to   an    announcement    by 

J.  E.  Hart,  Secretary.     Depleted  reserves,  an  overloaded 

condition  and  inability   to  liquidate  loans,  it  is  said,  are 

given  as  reasons.     It  is  understood  the  bank  has  a  paid-up 

capital  of  $25,000,  a  surplus  of  $10,0(X)  and  deposits  of 

$U)0,000. 

* 

At  a  recent  meeting  of  the  stockholders  of  the  Chieagi> 
Trust  Co.  of  Chicago,  111..  Samuel  M.  Hastings  was  oUnUed 
a  director.  Mr.  Hastings  is  Pi-esideut  of  the  Computing 
Scale  Co.  of  America.  This  is  the  second  new  director  ehn^ted 
to  the  trust  company's  directorship,  Walter  J.  Kiley,  lV\>si- 
dent  of  the  First  National  Bjuik,  East  Chicago,  Ind.,  having 
been  appointed  at   the  previous  meeting  of  stockholders. 
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In  our  issuo  of  July  30  wo  quolod  a  jmisH  <li,s))at(^li  from 
Miniioai)()lis  July  2!)  iih  slatiae  Mmt  tho  Moutovidoo  Slalo 
Bank  at.  Monlovidoo,  Miim.,  liad  l)oon  olosod.  fiitiinal  ions 
wliicli  had  (iOJiio  to  us  tiiat  a  mistake  had  boou  ii)a(h)  in 
roi)()r;infif  lliis  bank  as  haviiif^  susptuKh^d,  i)r()nipt,(Kl  us  to 
wnt<>  l,o  tho  bank  and  as(!or(ain  tlio  fac-tM.  Tho  followiiif^ 
reply  indioating  that  tho  bank  did  not  dosohas  como  to  us: 

Mmleridci).  Mian..  Sept.  17  1921. 
The  Commercial  tt  Financial  Chmnivle.  New  York  Cilu, 

Oenllemcn: — Ono  of  tlio  othor  l)rinlcs  In  Montovkloo  closoil  July  20  102  1 
l>ut.  tho  MoiitdvUliio  .St;il.o  U;uik  ditl  not  closo  nor  at  any  tlino  lias  II.  li(!Hn 
closod.  It  loi)U(yI  to  us  liko  an  att(inii)t  to  inriuoncu  tho  public  analast  uh 
and  a  vory  uniu.st  chartjo. 

Onu  Ohica'/o  fh'ni  told  oim  of  our  custoniors  that  wo  had  boon  closod 
and  that  it  was  urisafo  to  havo  our  papor.  Wo  wroto  to  thorn  for  an  ex- 
planation but  so  far  liavo  boon  unal)lo  to  socuro  ono. 

Wo  would  bo  ploasod  if  you  would  niako  a  mention  of  tho  fact  that  wo 
nover  woro  closod  and  tliat  tlio  report  was  an  error. 

Yours  vory  truly, 

\V.   M.   BUDD.  Ass(.  Cashier. 


Louis  II.  Ickler,  heretofore  a  Vice-President  of  the  Ameri- 
can National  Bank  of  St.  Paul,  was  elected  President  of  thc> 
institution  to  succeed  the  late  Benj.  Baer  at  a  special  meeting 
of  the  directors  held  on  Sept.  13.  Other  elections  at  tho 
same  meeting  were  those  of  Otto  Bremer,  a  St.  Paul  capi- 
talist, as  Chairman  of  tho  board  of  directors  and  Chairman 
of  the  executive  committee,  and  of  Ira  Baer,  Assistant  Cash- 
ier, as  Secretary  of  the  executive  committee.  The  personnel 
of  the  bank  is  now  as  folloAAs:  Louis  H.  lekler.  President; 
Otto  Bremer,  Chairman  of  the  board  of  directors  and  Chair- 
man of  the  executive  committee;  C.  H.  F.  Smith,  Vice- 
President;  H.  B.  Ilumason,  Cashier;  and  P.  A.  Smith,  Ira 
Baer  and  S.  B.  Frederick,  Assistant  Cashiers.  Mr.  Ickler 
was  also  on  Sept.  13  elected  President  of  the  Northern 
Savings  Bank  of  St.  Paul,  an  institution  which  is  controlled 
by  the  same  interests  as  the  American  National  Bank.  Mr. 
Ickler  has  been  with  the  American  National  since  its  organi- 
zation in  1903  and  is  one  of  the  veteran  bankers  of  St.  Paul. 


Wo  are  advised  that  the  name  of  the  Merchants  Loan  Co. 
of  Billings,  Mont.,  has  been  changed  to  the  Yellowstone- 
Merchants  Loan  Co.  This  company  is  affiliated  with  the 
Yellowstone-Merchants  National  Bank,  formed  by  the  con- 
solidation of  the  Merchants  National  Bank  and  the  Yellow- 
stone National  Bank  of  Billings.  Details  regarding  the 
consolidation  were  given  in  our  issue  of  Aug.  20. 


is  ontitlod  to  rank  as  the  largest  financial  inHtitution  Hcrving 
oiK^  io(!ality  west  of  (-'hi(!ago. 


Formal  announcement  was  made  on  Sept.  17  of  the  com- 
pletion of  agreements  for  the  merger  of  the  Security  Trust 
&  Savings  Bank  and  the  Guaranty  Trust  &  Savings  Bank 
of  Los  Angeles  and  the  Long  Beach  Trust  &  Savings  Bank  of 
Long  Beach,  Cal.     The  combined  resources  of  the  merged 
institutions  •will  aggregate  8148,000,000;  the  combined  de- 
posits $138,000,000,  and  the  capital  and  surplus  $11,500,000. 
The  Security  Trust  &  Savings  Bank  vnW  be  the  name  of  the 
merged    institution.     Joseph    F.    Sartori,    for    thirty    years 
President  of  the  Security  Bank,  will  be  President  and  active 
manager;  Maurice  S.   Hellman,  Vice-President  of  the  Se- 
curity, -will  be  Vice-President  and  Chairman  of  the  board; 
Dr.  M.  N.  Avery,  President  of  the  Guaranty  Bank,  will  be 
Vice-President  of  the  Security  and  Chairman  of  the  execu- 
tive committee.     Tho  present  main  bank  of  the  Guaranty 
at  Spring  and  Seventh  Streets  will  be  called  tho  Guaranty 
office  and  will  be  in  Vice-President  Avery's  charge.     P.  E. 
Hatch,  Vice-President  of  the  Long  Beach  Bank,  will  be 
Vice-President  of  the  Sixjurity  and  ma,nager  of  the  Long 
Bearjh  branch.     The  personnel  and  policies  of  all  the  banks 
and   branches   will  not  be  disturbed,   the  various   officer 
taking    corresponding    rank    in    the    Security    Bank.     Tho 
princij)al  offices  will  be  at  the  present  main  Security  Bank, 
Fifth   and   Spring   Streets.     The  Security  Bank,   with   re- 
sources of  more  than  $90,000,000,  lays  claim  to  having  been 
for  many  years  the  largest  banking  institution  in  tho  South- 
west; it  a  complete  departmental  bank,  with  savings,  com- 
mercial   and    trust    departments.     The    Guaranty    Bank, 
similarly  complete  in  its  services,  shows  more  than  $42,000,- 
(XiO   posources.     The    Long  Beach   Trust   &   Savings,    also 
departmental,  is,  it  is  stated,  tlio  f)ldost  and  larg(!st  l)ank  in 
Long  Boach,  with  nearly  $10,(K)0,000  of  njsourcos,  having 
recently  absorbed  tho  National  Bank  of  Long  Beach.     Each 
of  the  banks  has  sovorul   branches,  so  tho  n<!W  institution 
with   eleven   branohcss   will  cover  Los  Angolos,   Hollywood, 
Fasjulena,  Long  Beach  and  Huntington  Beach.     With  tho 
oxce(>tion  of  the  last  named  brancJi,  tho  n(!W  bank  will  bo 
oTiiiroIy  vithin   fior-,  Angeles  County,  and  HO,  it  is  claimed. 


By  a  transaction  just  consummatod,  tho  Commercial 
Trust  &  SaviTigH  Bank  of  Santa  Barl)ara,  beconuts  closely 
affiliated  with  tho  First  National  \Uink  of  I.k)h  Angolos  and 
llio  Los  Angolos  Trust  &  Savings  Jiank,  of  which  banks 
lloiiry  M.  Robinson  is  president.  Official  advices  to  us 
Se])t.  15,  state: 

Tlioso  l)ankH  already  conNtltuto  tho  stronKOHt  financial  Intcrr-Kt  In  the 
I'aiific  KOUthwi-st  anfl  thin  trariHactlon  kIvoh  to  tho  Hanta  Itarbara  ItiKll- 
tulion  and  Kh  branches  in  Lonipoc  and  Cantontcria  tho  financial  support 
of  the  Itobinson  banks. 

'I'lio  resources  of  tho  (^ommerdal  Trust  &  Havln^H  Bank  of  Santa  llarbura 
(!xciv>d  $!)  .'■)00  000  and  taken  in  conjunction  with  tho  recent  alTlliallon 
witli  tlio  Bank  of  .Santa  Maria  K'vo  tlie  Robinson  biinkH  total  resoum  s  of 
more  than  .Sl-I,')  000  000.  Th<^  transaction  docs  not  (iiilall  an  ontrlKht 
purctiase  but  the  stockholders  of  the  .Santa  Barbara  Inhtitution  through 
an  exchange  of  shares  become  co-partners  In  tho  entire  businoBS  of  the  Los 
AiiKcIcs  institutions. 

The  CJommerciai  Trust  &  Savin(?s  Bank  of  .^anta  Barbara  occupies  a 
particularly  iniimrtant  position  in  .Santa  Barbara  County  and  with  the 
Bank  of  Santa  Maria  rccontb  as.sociatcd  with  the  liobinsoii  banks  covers 
the  entire  county  and  forms  tho  i)ankln(?  centre  for  the  movement  of  com- 
modities witliin  the  district.  Tho  fact  that  tlic.se  trasactions  nlaw)  at  the 
disposal  of  the  producers  of  the  di.strict  almost  unlimited  financial  backing 
is  of  groat  importance  to  every  one  financially  interested  in  Santa  Barbara 
County. 

Oeorfte  9.  Edwards^  chairman  of  tho  Board  of  the  Commercial  Trust  & 
Savings  Hank  of  Santa  Barbara  and  Alfred  Edwards  president  of  the 
same  institution  are  well  known  throughout  California  and  will  continue 
in  office. 

Negotiations  leading  up  to  the  closing  of  this  transaction  have  been  cat- 
ried  on  under  the  direction  of  and  were  consummated  by  Charles  F.  Stem 
formerly  State  Superintendent  of  Banks  of  California  and  now  Vice-Presi- 
dent of  the  First  National  Bank  of  Los  Angeles  and  the  Los  Angeles  Trust 
&  Savings  Bank. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the  following  from   the  weekly   circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Sept.  8  1921: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  is  £126,589,255, 
as  compared  with  £126,586,960  last  week. 

The  fair  amount  of  gold  which  came  into  the  market  was  talten  for  the 
United  States  of  America. 

New  York  reports  the  arrival  of  gold  to  the  value  of  S7, 5.37, 000— S6, 333,- 
000  fiom  France,  51,000.000  from  Egypt  and  $204,000  from  Uruguay. 

CURRENCY. 

Reverting  to  the  new  French  metal  coinage  of  which  mention  was  made 
in  our  last  letter,  we  learn  that  the  pieces  are  struck  from  an  alloy  of  bronze- 
aluminum,  the  correct  proportions  having  been  found  only  after  much 
research.  The  coins  are  of  an  attractive  golden  color,  and  at  present  are 
being  struck  at  the  rate  of  10  million  francs  per  month;  we  are  informed  that 
the  small  output  is  owing  to  the  deteriorating  effect  of  the  new  alloy,  which 
is  very  hard,  upon  the  machinery  used  in  coining. 

SILVER. 

Business  in  the  silver  market  has  been  more  active  this  week,  and  prices 
have  ruled  higher.  The  American  exchange  has  been  in  favor  of  sales  from 
that  quarter,  but  a  rather  keen  demand  for  silver  here  coincided  with  the 
Labor  Day  holiday  in  America,  and  following  no  offer  of  supplies  there- 
from, silver  reached  39J^d.  for  cash  and  38  Jid.  for  forward  delivery  on  the 
6th  inst.  China  has  been  idle,  but  India  has  again  been  a  buyer,  both  in 
this  market,  and,  it  is  believed,  elsewhere.  The  demand  for  prompt 
dolivery,  however,  was  accentuated  by  a  fair  amount  of  bear  covering;  in 
fact,  so  urgent  wore  the  requirements  on  this  account,  that  in  some  cases 
a  premium  over  the  spot  quotations  was  paid  for  silver,  delivery  of  which 
was  required  in  loss  than  one  week. 

"Financial  America"  states  that  up  to  Aug.  25  the  total  amount  of  silver 
purchased  under  the  Pittman  Act  was  69,170,430  ounces. 

Tho  report  of  the  Deputy  Master  of  the  Royal  Mint  for  the  years  1918 
and  1919  states,  with  regard  to  silver  coinage,  that  "Demands  for  silver 
coin  were  vory  high  in  1918,  tho  issues  in  that  year,  when  almost  continuous 
Overtime  was  worlcod,  amounting  to  £8,885,384,  the  largest  figure  on  record. 
Issues  fi>ll  off  in  tho  succooding  year,  the  total,  £3,876,230,  being,  neverthe- 
les'!.  about  double  tho  pre-war  average."  The  totals  mentioned  include 
issues  of  now  imperial  silver  coin  to  dominions,  colonies,  &c.,  amounting 
to   £,-)96,l.'>0  in   1918  and   £575„575  in   1919. 

The  following  table,  compiled  from  the  same  source,  shows  the  amount 
of  silver  bullion  purchased  l>y  the  Royal  Mint  from  1913  to  1919,  also  the 
average  prices  in  tho  London  market  and  those  paid  by  the  Mint.  The 
enormous  demand  for  silver  coin  following  the  outljreak  of  tho  Groat  War  is 
manifested  by  tho  largo  increase  in  purchases  in  1914  as  compared  with  the 

preceding  year. 

Silver    Bullion   Purchased ■  Avge.  Price  per  Std.  Oz. 

Wci(iht  in   London       Paid  by 

Year —                     Ozs.  Std.  Amount  Paid.  Market.  the  Mint. 

1913- .4,927,626.35  £.575,951  8s.     4d.  27  9-16d.  28  l-16d. 

1914 21.:i60,;«4.14  2,165,3900s.     9d.  25  ,5-16d.  24  5-16d. 

1915 -.27,9,52,993.76  2,825,282  0s.     3d.  23  ll-16d.  24><d. 

1916 -28,323,480.60  3,612„'535  Is.  lOd.  31  5-16d.  SOkd. 

HI17 ..14. 417. ,500. .52  2. 398 ,,3.33  ,5s.     Id.  40J^d.  39  1.5-16d. 

1!)18 37,685,227.;i6  7,527„576  2s.     ,5d.  47  9-16d.  47  I5-16d. 

1019... .12,886,294.49  2,6,50,262  5s.     7d.  57  l-16d.  4954d. 

INDIAN  CURRENCY  RETURNS. 

(In  J. acs  of  Rupees) —  /luff.  15.  Aug.  22.    Aug.  SI. 

Notes  in  circulation 174.38  17521  17602 

Silver  coin  and  bullion  in  India 7476  7559  7640 

Silv(T  coin  and  bullion  out  of  India 

(iold  colli  and  InillioM  in  India... 2435  2435  2435 

(iold  coin  and  bullion  out  of  India 

.Securitie.^  findlan  ( fDvcirrimeiit) 6692  6692  6692 

Hecuritios  (Ijlrltish  (iovernmont) 835  835  835 

The  coinage  during  the  week  ending  Aug.  31  amounted  to  7  lacs  of  rupees. 

Tho  stock  in  Slianghai  on  tlio  :jd  Inst,  consisted  of  about  27,900,000 
ounces  in  sycee,  26.000,000  dollars,  and  1,380  silver  bars,  as  compared 
with  about  29.300,000  ounces  In  sycoe,  26.500.000  dollars  and  1.900  silver 
bars  on  tho  27th  ult. 
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ENGLISH  FINANCIAL  MAHKETS~PKR  CABLE. 
The  daily  nlosiiij?  qiuttiitioiiis  for  smnirititis,  &v.,  at  Ijoiidou, 
M  rwporttid  by  uublo,  Uuvo  bticii  as  follows  tho  past  wt)uk: 

Lundua.  a.it.         \lon.        Tue*.        \\\-<t.       Thum.        fri. 

Wtik  trniini;  Sept.  23—         -S/pr  17    Sept.  I'J.  .SVpr  2  >.  iS'cp/.  31.  S  ft-  ii.  S.ul.  21 

SUver.  peroa d     3Ula         39 14  3a!»         40  41'i  41'j 

(Suia.  per  flue  ounce llUti  lUil  UUo.Sd.  UOa.da.  Ilu.ii7d.  110d.lld.llUd.9il 

C'oiuiolil,  2 1.]  pur  ueuU  . .    4H  ^»  4ti  ^  48  48  V^  48  4K  l j 

Brilkitl,  5  por  ceutd.. HUH  884*  88H  88H  88^  88V-., 

Brltluh,  4'a   per  tmiU 8m  8ni  8Hi  SIS  8m  81H 

hTeiich  Hunted  (111  ParU),  tr... 50.5  56  10  5«.l5        56.15        58.20 

Kreiiiih  W;irl,o»n(tuHarUi),fr .    81.45        81.45  8145        81.45        81.45 

The  pricie  of  silver  in'NewiYork  on  the  same  day  has  been: 

SilviT  111  .N    Y  ,  iHjr  iij    (cU.): 

IKimoslic 9U'4  W>'i  99^4  99Vi  99 ',4  99'« 

torrlBU 65  65 'a  65H  65K  tt8H  68  U 


IMPOHTS  AND  EXPORTS  FOR  ArOdST.      Bwr: 

The  Bureau  of  Statistics  at  VVashintjton  has  issued  the 

statement  of  the  country's  foreign  trade  for  August  and  from 

it  and  previous  statements  we  have  prepared  the  following: 

b'ORElGV   TIl.VOK    MOVKMENT  OF   TlIK    I'NITKU   STATKH. 
(lu  Hm  (illi)Hlii.^  tubli'.s  thrt'«  I'lphcrs  urn  In  :ill  i^tscw  omitted.) 

Totals  for  merchandise,  gold  and  silver  for  July: 


UtreMandise.                              OoU. 

Stiver. 

000« 

Bxeeit 

Bzcets 

1  Ezcttt 

•mtt- 

Sx- 

Im- 

of           Ex-        Im- 

of 

Ex- 

Im-    1      0/ 

iMi. 

POTU. 

VOTU. 

Bxporta. 

VOrU.       pOTU. 

Exports 

portt. 

porta.    Export) 

$ 

< 

$ 

S 

s 

S 

9 

S 

% 

1921  . 

375,000 

194,000 

181,000 

672 

86,23!) 

•85..567 

3,743 

7,853 

*4,110 

1920 

578.183 

513.112 

65.071 

24.986     15.378 

o.cios 

4,489 

4,420 

09 

1919 

646,0.54 

,307,293 

338,76 1:  45.1Hil|     2,490 

42.<1'.M( 

13.8«<1 

8,327 

5.482 

1918 

522,014 

273.003 

2.54,011 

3.27T       1,555 

1.722 

20,549 

7,257 

13.292 

1917  - 

488,656 

267.85? 

220,801 

46,049    18,6921  27.357 

7.503 

5,681 

1,822 

191B  . 

510,lfi7 

199.316 

310,851 

11.780 

41.238 

♦29.4.58 

5,815 

2,517 

3.298 

•  fc;xcf.s.s  of  Imports. 

Totals  for  eight  months  ended  August  31: 


0004 
amU- 
ted. 


1921 
1920 
1919  - 
1918  . 


MerchartdUe. 


Ex- 
ports. 


% 
,3.230.087 
.  5,475,304 
.5,272.164 
.  4,00s. 70S 

1917  -4.149.44:; 

191o     3.43r...i02 


Im- 
ports. 


Excess 

oj 
Exports. 


*        i        * 
l,tj93, 204  1.536.883 

3,994. 729|1.4S0.o 

2,2  jl,. 551  3.010.613 

2.l)f;O.SS4  l.rt-I7.S24 
2.04ti..">;),S2.102.S44 
l.f.r,7.13H  1.7(iS.3G6 
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I  Excess 
Sx-         Im-    '      0/ 
ports,     ports.  [Exports 


S  <  S  * 

11,097  .502.34'll/4;>12.52  29.897 
242.103  159.647|  82.4.56  92.10." 
196.871    54.7821142,089  164, 17t: 

31,979    .53, .S92l/'21. 913 155.012 

317.631!  524.  lrtlir-21)i>525i   51.769 
S7. .58 ll>90.325i '■.'02744    41.194 


Silver. 


Ex- 
ports. 


I  Excest 
Im-         of 
ports.    Export! 


% 
39.818 
66.996 
56.445 
47.617 
27,253 
20.355 


s 

/9.921 
25.  io;> 
107.731 
'07.395 
24.51C, 
20.S3') 
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BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c.— We  give  below  tables  which 
show  all  tho  monthly  changes  in  national  bank  notes  and  in 
bonds  and  legal  tenders  on  deposit  therefor: 


Bonis  and  Legal  Tenders 

Circulcticn  Afloat 

en  Deposit  for — 

Under— 

Leg  III 

Lerjal 

Bonds. 

Tenders. 

Bonds. 

Tenders. 

Total. 

S 

S 

S 

S 

$ 

Aug.  31  1921 

724.770.490 

28.148.669 

711.000.205 

2.8.148.669 

739.148.874 

July    31  1921.- 

723.675.190 

29,848,772 

702.570,407 

29,848,772 

732.419,179 

June  30  192'-- 

722.898.440 

30,526,509 

712,763.865 

30..526,5C9 

743.290.374 

May  31  1921- . 

722.491.590 

30.936,214 

709,657.145 

30,936,214 

740,593,3.59 

April  30  1921.- 

720.012.440 

32,172.872 

691.643.480 

32,172,872 

723,816.3.52 

Mar.31  1921.. 

719,049.440 

29.870,477 

702.948.007 

29,870.477 

732.818.484 

Feb.  28  1921- - 

716,977.190 

30,065,284 

697,728.,5S0 

30.065.284 

727,793,864 

Jan.   31  1921. 

714.973.190 

30.061.044 

689. .592. 883 

30. OBI. 044 

719,7.53.927 

nee.  31  1020- . 

715.325.440 

27.376.452 

695.900.770 

27.376.452 

723.277.222 

Nov.  3C  1920- . 

714.888,640 

27.410,317 

706.600,480 

27,410,317 

734,010.797 

Oct.    30  1920 -. 

712,066,500 

27.817.444 

704.732. 185 

27.817.444 

732.549.629 

Sept..3C  1920- . 

711,839,000 

27.015.647 

699.4«1.435 

27.015.647 

726.477.082 

Aue.  31  1920- 

711,000,900 

27.403.924 

698.592.128 

27,403.924 

725.996,052 

$121,766,400  Federal  Reserve  bank  notes  outstanding  .\ug.  31  (of  which  S117.- 
307,400  secured  by  U.  S.  bonds  and  34,459,000  by  lawfu  money) .  against  $220,823,- 
500  In  1920. 

The  following  shows  the  amount  of  each  class  of  U.  S. 
bonds  and  certificates  on  deposit  to  secure  Federal  Reserve 
bank  notes  and  national  bank  notes  on  Aug.  31: 


U.  S.  Bonds  Held  Aug.  31  to  Secure 

Bonds  on  Deposit 
.Aug.  31  1921. 

On  Deposit  to 

Secure  Federal 

Reserve  Bank 

Notes. 

On  Deposli  10 

Securt 
.\'<Uional  Hank 

.Votes. 

Ti'tal 
H(U1. 

2s.  U.  S.  Consols  of  1930 

4s.  U.S.  Loan  of   1925 - 

2s.  U.  S.  Panama   of    1936 -- 

2s.  U.  S.  Panama   of    1938..., 

S 

11.468.400 

2.593.000 

258,. 500 

160,;W0 

193,875,000 

$ 

575.493.6.50 

75.943.400 

47,926.040 

25.407.400 

$ 

.581), 962. 0,50 

78. 536.400 

48. 184, .540 

25. .567. 700 

2s,  U.  S.  one-year  ctfa.  of  Indebtedness - 

193,875,000 

ToUils 

208,355,200 

724,770,490 

933,125,690 

The  following  shows  the  amount  of  national  bank  notea 
Jifloat  Hiul  tint  amount  of  legal-leiuhir  tUiiiosits  Aug.  1  and 
Se[»t.  I  and  tlmir  increase  or  decrease  during  the  month  of 
August: 

.\''ittiiii!it  a  ink  .V(;<ii-  Tul;il  Aflooi 

Amount  afloct  Aug.  1  1921   .    --.$732,419,179 

Net  anuiuul  l*iued  during  AiiBUit . . .     6,720,605 

Amount  of  bank  notes  afloat  Sept.  1  1921    . $7:19,148.874 

Leiidl-'I'fttder  .\iites~ 

.\mouut  oil  deiHt^jll  to  redeem  national  bank  notes  Aug.  1  1921 $29,848,772 

Net  amount  of  bank  notes  retired  in  .August - 1,700,103 

Amount  on  deposit  to  redeem  national  bunk  notes  Hopt.  1  1931 S28. 148.669 

National  Banks.  -The  following  information  regarding 
natioiuil  l);iiiks  i.s  from  llm  orfice  of  tiie  (\)iii|)troller  of  the 
Currouey,   Treiisiiry    Department: 

Al'l'MCATlONS  Tt>  OlttiANI'/K    RECEIVED. 

Capital. 

Sept.  IC— The  First  National  Ilanlc  of  Mounlalnulr,  N.  Mex $2r).000 

t'orro-spitiuli'iii .  .1.  ('.  Williiiin.s.  Moiinlainair,  N.  Mox. 

Sept.  17— Tho  Kii-st  Nalional  Itariivol' Wivst  Ninv  York,  N.J 100,000 

("orrisspondout,   Aloxaiidor   K.   .Soul'orlinK,   West  New 
Vork,  N.J. 

AIM'I.UWTIONS  TO  OK(lANI'/E    AIMMIOVED. 
Sept.  14— The  UidKofiold  National  Hank.  Ki.lKofi.'ld,  N.  J- 25,000 

Corrtwpondont,  (\irl  W.  Wright,  Kidgufiuid,  N.  J. 
Sept.  14 -The  r<)(|ii(>.son  National  Hank  i.f  Odd,  Va-    25,000 

("orrosp<>n<lont ,  .S.   I<.  Curll.s,  Loo  Hall,  Va. 
Sept.  15     The  I'laiervillo  National  Hank,  riacorville,  Cal -      50,000 

ConuKpondont,   Jos.   Schorrcr,   riacorville,  (Jal. 

AI'I'LICATIONS  TO  tlONVEKT   AI'l'UOVED. 
Sept.  12 — MotrqpoUtan  National  Bank  of  tho  City  of  New  York, 

N.  Y 2,500,000 

(Correspondents,     Rushniore,     Hlsboe    &    Stern,    61 
Hroadwuy,  New   ^'o^k. 

C^onvei-slon  of  the  Metropolitan  Hank,  Now  York. 
Sept.  14 — Tho  Dakota  National  Hank  of  Kargo,  N.  Dak.. 150.000 

(Correspondent.  .Mex  Stern,  Kargo,  N.  Dak. 

Conversion  of  the   Dal<ola   Saving.s   Hank  of  Fargo. 
Sept.  17 — Tho  Mercantile  National  Hank  of  Savannah,  (ia 300,000 

(Conversion  of  tlie  Mercantile  Hank  &  Trust  Co.  of 
Savannah. 

Correspondent.  A.  Hanzin,  Savannah,  Ga. 

(CHAKTEHS   ISSUED. 
Sept.  12—12,015,  The  First  National  Hank  of  Fairview,  Mont...     $40,000 

President,  A.  F.  Nohle;  Cashier,  II.  F.  Dundas. 

Su<'<'eods  the  Sot-uritv  Stale  Hank  of  Fairview. 
Sept.  13— 12, OK).  Tho  Fidelity  National  HaiUc  of  Oklahoma  City, 

6kla 200,000 

President,  P.  P.  Finorty;  (Cashier,  J.  A.  Campbell. 

("Convei-sion   of  tho   First  State   Dank  of  Oklahoma 
(City.  Okla. 
Sept.  13—12,017,  Tho  First  National  Bank  of  Hamden,  N.  Y 25,000 

l>resident.  M.  S.  Crawford;  Cashier,  II.  L.  Eckert. 
Sept.  15— 12, 01 8.  Tho  First  National  Hank  of  Lisbon,  N.  Y 25,00o 

I^resident,  C.  B.  Wright. 

(CORPORATE  EXISTENCE  EXTENDED. 

Until  close  of  business . 
5,979 — Tho  (Commercial  National  Hank  of  (Charles  City,  la.  .Sept.  13  1941 

5,984— The  Old  Town  National  Hank  of  Haltimore,  Md Sept.  16  1941 

5,986 — Tho  First  National  Hank  of  Eureka,  Cal Sept.  16  1941 

(CORPORATE  EX1STEN(CE   RE-EXTENDED. 

2,577 — The  Citizens  National  Hank  of  Man.sfield,  Ohio Sept.  12  1941 

2,567 — The  First  National  Hank  of  Crookston,  Minn Sept.  15  1941 

2,576— Tho  First  National  Hank  of  Owensboro,  Ky ...Sept.  16  1941 

VOLUNTARY   LIQUIDATIONS.  J 

Sept.  12 — 11,376,  The  Northern  National  Bank  Savings  &  Trust 

Co.  of  Cleveland,  Ohio $750,000 

Effective  Aug.  1  1921. 

Liquidating  agents.  Thos.  E.  Henry,  Geo.  B.  Marty, 

E.   H.   Luetkomeyer,  Oliver  AV.  Upson  and  J.  H. 

\Vhitelaw  of  (Cleveland.  Ohio. 

Sept.  14 — 9,414,    The    Ridgewood    National    Bank,    located    at 

Ridgewood,    in    tho    Borough    of  Queens,    City   and 

State  of  New  York 300,000 

Effective  close  of  business  Aug.  31  1921. 
lyiquidating  committee:  Martin  Gehringer,  James  H. 

Conroy  and  Frederick  W.   Hnichhaiior. 
Ab.sorbed   by   the  Manufaetiu*ers  Trust  Co.,   Brook- 
lyn, New  York,  N.  Y. 

Sept.  16 — 1 1.357,  Tho  American  National  Bank  of  Cisco.  Tex 100.000 

Rfioctive  Aug.   15  1921. 
Litiuidating  agent.  J.  O.  Sue,  Cisco,  Tex. 
Absorbed  by  the  Guaranty  State  Bank  &  Trust  Co.  of 
Cisco    Tex. 

Auction  Sales. — Among  other  securities,  the  following, 

not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 
By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares. 

100 

4.0:16 

100 

500 

30 

200 

i:?8 

412 

20 

1,570 

S13,8.50 

2 

100 

288 


Siucks .  Price. 

Katlng  House;!,  Inc. -.51,000  lot 
Memphis  Gas  &  Ele<----S400  lot 
Union  Oil,  pref.,  SIO  each-lS25 
Union  Oil,  com.,  SI  each.-/  lot 
9946   Wenatch<H>  -\pple 

Land,  otf.  of  dep S4  lot 

Ajax  Oil  benef.  int.  cl.  A -$10  lot 
Hercules     Petrol,     benef. 

Int.    cl.     A $9  lot 

Queens  Boro  Devel.  Corp.. 

S35  each $50  per  sh. 

Sea  Co.ast  Realty- -$100  per  sh. 
Krie  Co.  Trac,  $25  cacUl  810,000 
Erie  C^o.  Trjic.  Inc.  ser.Cj      lot 
American  Kardex,   Inc., 

pref. S50  per  .sh. 

Pa  the  Freres  Phono.,  com., 

SIO   each $1  per  sh. 

West  Caddo  Oil  Syndic. $12  lot 


Shares.     Stocks.  Price 

1.000  Kentucky  River  Oil.  v.t.c. 

$100  lot 
400  Ilaytlan-.Am.  Corp..  pret-.j 
400  Haytian-Am,  Corp.,  com. .  '$40 
200  Hayt.-.Vm.  (Jorp.  foun'rs.  1  lot 
1.071',  Seaboard  Finance  &  In- 
vestment  $113    lot 


Bonds.  Per  cent. 

$3,300  Public  Service  Corp.  of  L.  I. 

1st  5s.  1943 

126, .500  llenver  Tramway  coll.  tr. 

7s,  1922.  certf.  of  deposit 

33.684  Chalmers  Motor  Co.    1st 

6s.  1922.. .- 

7.000  lla-tlaud   Power   1st  s.   f. 

6s.  1916 

67,500  Seaboard  Flnance&  Invest . 

2-ye;ir   7';.    notes $47,250  lot 


30 
50 


50 


By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 


.Shares.     Slocks.  $  per  sh. 

50  Home  Bleach  &  Oye  Wks.,  com.   1 1  (i 

5  B.  B.  &  U.  Knight,  pref 74 

10  Maiden  Electric  rights 12 

3  FItchburg  Gas  &  i:iw.  rights. .  ..SOc 

2  Boston  Casually.  S25  each 29 

20  Geo.  K.  Keith,  pref 89 '4 

1  Boston  RR.  Holding,  pref.    -..    35>.i 


Shares.     Stocks.  $  per  sh- 

5  Hamilton  Mfg.  full  paid  rects. .   S3 

Bonds.  Per  ctiu. 

$4  (100  Penn.  Public  Service  1st  A 

ret.  7>jS.   1935_  97 

6.000  Impl.  Itusslau  Govt.  3-ye.ir 
6^.!S,  1919.  clfs.  of  deposit IS 


By  Messrs.  R.  L.  Daj'  &  Co.,  Boston: 


Shares.     Stocks.  $  per  sh. 

6  Peppcrell   MfR 190'»-I90^i 

300  U.S.  Worsted .  com.,  $10  each-70o 

10  Gre;it  Kails  Mtg -.llS^a 

20  Connecticut  Mills,  1st  pref 60 

50  llauilllou  Mtg  .  full  pivUl Sl>s 

5  l.aconia  Car,  prof        24 

4  Cent.  Wharf  &  W  1 1  Dock  128  *4 

10  N.  Bedford  Gas  A  Kdl.son  l.t      147^4 
16  Western  l{.\s.  .V:  l.lcht.  pref  27 


Shares.     Stocks.  S  I'er  s\. 

21  Odd  Fellows  IMll   AssodaUon. 

BiKSton.   $20  «<aoh      5»» 

10  (iratou  &   KnUht.  i\r«rf 61*4 

20  Beacon  Kails  KubberSho*.  pref  68 

10  lUv.ver  Bojird  Cos  .  1st  pivf  70 

10  Ualnlcr  Motor  Corp.,  pr\>f  75 


Honitt. 
$2S>.'  I'astern  Mas.s  st 


Ky   «>s.   27  50 ^« 
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By  Messrs.  Barnes  &  Loflai 

Sllan.i.     ,stocks.  S  I'n  .sit 

2  l''i'(lcniU;oiilof  W.  Vii.  SlOim  SI  lot 
100  Crriitcr  NY.  IIonuM)II,  $i  m  »l  lot 

8  TIppiM'iiiior  Sec,  i>f  .  $25  oiirli   SI  lol 
4  TIpprcuMoc  Sec.  cin..  $25i'Ji('li  .$1  lol 
50  Montro.so  Motiil  ( :uHkrt.  JIO  on  SUIot 
100  Hlrmln^'hiiin  &  lloiiuinoiit  Oil  & 

Triinsport,  .SlOciU-h     $1  lol 

25  tJimUcr  City  Niit    lliink., 128 

10  NhI    Hunk  of  (■oiiiiuoreo 125 

<)  l.iind  'lltlc  A  'lYimt 48(1 1., 

25  Ci-n trill 'rniHlAHiiv..  *.50  <-iich     84 

3  lire  .Vssn.  of  IMillii..  S.50  ouch     308 '.j 
100  l.ykcnsViill.  Kit.  .t  < -oiil.  $20cii  11 

2  John  l«.  Hlctson.  prof 127 

1  John  H.  Stot.^on.  com 304 M 

10  RocUhlll  Coul  &  Iron,  pref 00 


ul,  Philii(I<)li)liiii. 


.sViii/ cs.      .S7ii(/iv,  $  i)ir  :<li. 

55  'I'lid  l.uKiinii  <  :o.,  com    .'lOn 

431 'I'lio  l.iiKium  (!o.,  prof        -        ..   ,30(1 

lllll  v.  M.  SiivloH  H,  HonH,pf.,$50  nil  2(1 

100  I''.  M.  SilvIohA- HonH,cin.,S25()ii     5 


11(111(1  s. 


I'lT  cent. 


S5,00lt  OltloH  Fuel  &  Pow,  H,  f,  6% 
notoH,    1922 88 

$l,.50(l  Conllni'ntiil    Hotel    A,    Ciifo 

(M)ll.  6h,  '15.  .Iinici  'III  ooiipoiiH  on  $2  lot 
S9. (100  City  (.r  l>lill;i  1 1.  I93S  87'.j-87H 
$5.0(10  Cllv  of  l'lill:ii|clplila 'Is.  1941  87'^ 
$5.00(1  City  of  I'hlhiililphln  4m.  1945  m% 
820  I'l'doriilCoiilol  \V  Vu  Iric  (Id)  $1  lot 
$1,000  SI .  l,invrcn(M'  I'nIp.V  I.nnihor 
iMt  .sciliil  H.  f.  1933,  Auk,  1921 
connonH  on. 26 


Canadian  Bank  Clearings.— The  cloariiifjs  for  tho  wook 
ending  Sept.  15  lit  Canadian  cities,  in  (!<)ini)ariaon  ■with  tlie 
same  week  in  1920,  shews  a  decrease  in  the  aggregate  of 
17.9%. 


Clearings  at — 

Week  ending  September  15. 

1921. 

1920 

Inc.  or 
Dec. 

1919. 

1918. 

Canada — 

Montreal 

Toronto 

Wlnnlpei? 

Vancouver 

Ottawa 

Qucbor 

Halifax . 

$ 

98,543,007 

90, 4 -20,. 50  9 

53,211. 50(: 

15,172,503 

6,603,7)8 

5,727,828 

3,361,731 

5.454,987 

2,822,693 

6,090,627 

2,840,733 

2, .507,425 

4.905.868 

4.454.067 

9.52,335 

750,952 

2,101,780 

1.511, ,395 

991.593 

650.770 

611.381 

389,375 

798,624 

876.328 

956.379 

2,968,192 

980,363 

811.565 

$ 

139.075.170 

100.041.774 

.54.287.775 

18,897,204 

8,4.58,094 

7,143,983 

5.909.228 

7. 816, .547 

3.049.621 

8,324.189 

3.418.475 

2.960.402 

5,131,962 

4.1.50,798 

784,483 

921,470 

2,231,092 

1,809,457 

1,132,420 

745,348 

738,878 

560,689 

1,073.971 

1.265.338 

1.114,481 

3,948,576 

920,327 

Xot  incl .  in 

% 
—29.1 
—9.6 
—2.0 

—  19.7 
.—21.9 

—  19.8 
—43.1 
—30.2 

—7.4 
—26.8 

—  16.9 

—  15.3 
—4.4 
+  7.3 

+  21.4 

—18.6 

—5.8 

—16.5 

—12.5 

—12.7 

—17.2 

—30.5 

—25.6 

—30.8 

—14.2 

—24.8 

+  6.5 

total. 

S 

119.762,786 

.86.825,974 

.50.537.876 

14.(>14.165 

8,422.239 

6,434,406 

4,814,352 

7,212,173 

3,067,742 

6,817,439 

3,074.961 

2,479.423 

4,.367,930 

5.243,804 

799,393 

815,;J26 

2,103,132 

1,798,007 

1,086.385 

866,693 

598,684 

463,792 

1,012,463 

1,043,289 

979,876 

2,656,220 

S 

90.064.434 

61,827,120 

29,731,296 

13,265,073 

7,080,619 

4,345,8,52 

4  196.398 

Hamilton. 

St .  Johns 

Calgary 

London  

5, 4, 'M,. 586 
2,269,603 
6,062,849 
2,492,095 

Victoria 

Edmonton . . 

2,111,260 
3  376  675 

RcKina 

Brandon 

3,397,996 
575,110 

Lethbridge 

1,036,788 

Saskr'.toon.    

1  543  512 

Moo.se  Jaw 

Brantford 

1,612,977 
800,608 

Fort  William 

631,997 

New   Westminster 

Medicine  Hat 

Peterborough 

Sherbrooke 

532,019 
404.149 
666.664 
756,582 

Kitchener 

631,755 

Windsor _   

1,123,045 

Moncton . 

Kinqston 

Total  Canada 

316,6.56.669 

389,911,752 

—17.9 

337,898,530 

246,697,071 

DIVIDENDS. 

Dividends  are  now  grouped  in  two  separate  tables.  In  the 
first  we  bring  together  all  the  di\idends  announced  the  cur- 
rent week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which 
have  not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Name  of  Compawj. 

Railroads   TSteaml . 
Kansas  City  Southern,  pref.  (quar.).. 
Minn.  St.  Paul  &  S.  8.  Marie,  com.  &  pf. 

Leased  lines  stock 

Northern  Pacific  (quar.) 

Philadelphia  &  Trenton  (quar.) ._ 

Reading  Company,  common  (quar.) 

Second  preferred  (quar.) 

Western  Pacific  RR.  Corp..  pref.  (qu.).. 

Str(*et   nnd   r-Iect''(C   Rail^vays. 

Duquesne  Light,  preferred  (quar.) 

Eastern  Texas  Electric  Co.,  com.  (quar.) 
Elmlra  Water,  Light  &  RR.,  Ist  pf .  (qu.) 

Second  preferred  (quar .) 

Manchester  Tr..  L.  &  Power  (quar.) 

Mohawk  Valley  Co ._ 

Monongabela  Power  &  Ry..  pref.  (quar.) 
Fblladelphia  Co..  common  (quar.) 

Six  per  cent  cumulative  pref.  (quar.) 
Philadelphia  &  Western  Ry.,  pref.  (qu.) 
Portland  Ry.,  Light  &  Power,  1st  pref- 
•   First  pref.  (payable  in  first  pref.  stock) 

Porto  Rico  Railways,  Ltd.  (quar.) 

Public  Service  Corp.  of  N.  J.,  com.  (qu.) 
Washington  Water  Power,  Spokane  (qu.) 
WestiPcnn  Power,  preferred  (quar.).. 

Banks. 

Atlantic  National  'quar.) 

Extra 

Coal  <Sc  lion  National  (quar.) 

Colonial   (quar.) 

Fl  Ul  Avcn-K;  ''iii:'.r.) 

FUth  National  (quar.).. 

Gari'ic4d  .N'ational  (quar.) 

Gotham  National  (quar.) 

Greenwich  fquar.) 

Hanover  .Vational  (quiir.) 

Irvlnij  .N'ational  ((|Uur.) 

Mechanics  liank  (Hrooklyn)  (quar.)._ 
M<-charilrs  A  Metals  National  (ouar.) 

Mutual  (quar.) 

Na*iiiU -Valionai   (I'.rooklyn)  (quar.).. 

N<rw  Nolii'-rlund  ((|iiar.)    

New  York  Ojiinty  .'.'atlonal  (quar.).. 

Park.  N'ational  (quar.) 

Second  .N'ational  (quar.) 

Extra  

United  Htatcfl,  Bank  of  (quar.) 

Washington  Heights,  Bank  of  (quar.)  . 

Trunt  CompanlcD. 

Bankers  fquar) 

Ceriiral  Colon  'quar.) 

Corporation  (quar.) 

Empire  '((iiiir j        .. 

Eqult.oble  'quar.;. 

FIdelli y •  I n'ematlonal   (quar.) 

Ouaranly  'quar .) 

MetroDfiMtun  'qimr,).         _. .,., 

N'  ■'        ■  '  lUar.) 

Vl  'quar.) 

'M'  Triist  (quar.) 

i;   rt    ;«!<//!,'•<<•  A  'I'rii.t  ''iiiiir.;.    . 


Per 
Cent. 


•1 

S'A 

2 
*1H 

2'A 
'SI 

50c. 
*1M 


2 

IH 

IK 

2 

2'A 
37Hc. 

75c. 

$1.50 

•62Hc 

2 
J25 

1 
*1 

i'4 

I'A 


2'A 
'A 
3 
3 
6 

2'A 
3 
3 
3 
8 
3 
2 
5 
6 
3 
2 

I'A 
6 
3 
3 

2'A 
3 


When 
Payable . 


Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Nov. 

Oct. 

Oct. 


Nov. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Nov. 


Books  Closed. 
Days  Inclusive. 


♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Oct.     1      to 
♦Holders  of  rec. 

Holders  of  rec. 
♦Holders  ol  rec. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
30  ♦Holders 
16!  Holders 
1    Holders 


r>'A 
2'A 
i 

4 

2'A 

3 

4 

5 

4 

6 

4 


Oct. 
Oct. 
Oct. 
Oct. 

(Jet. 
Oct. 
Sept.  30 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct, 
Oct. 
Oct. 
Oct. 
Oct. 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
cf  rec. 
of  rec. 


Oct.     1 


Oct.  I 
Oct.  1 
Sept.  30 
Hepl.  2;» 
.Sept.;* 
Sept.'JO 
.Sept,  30 
Hept.30 
Hi'pf  30 
H«pt.  .'id 
.Scpt.'fO 
Oct.       1 


Holders 
Holders 
Holders 
Sept.  21 
Holdtrs 
Sept.  27 
Holde.-8 
Sept.  25 
Holders 
Sept. 22 
Holder.'! 
Holders 
liolders 
Holders 
Holders 
.Sept.  25 
lloiders 
Koldor.i 
Holders 

IfoklfTM 

Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  roc. 
of  rec. 
of  rec. 
of  rer;. 
of  rec. 
of  rec. 


rioldors 
Flold'TM 
Holders 
lloldoivi 
lloldcTS 
.Sept.  25 
I  loldeni 
lioldors 
Hcr)t.25 
lloldor.) 
HolrlcrK 

'l(ll>!cT  1 


of  rec. 
of  rec. 
of  roc. 
of  roe. 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  TW.. 
of  roc. 
of  r.'C. 


Sept.  30a 
Sept. 30 
Sept.  20a 
Oct.     3 
Oct.   11 
Oct.   18a 
Sept.  27a 
Oct.     8 


Oct.     1 
Sept.  21a 
Sept.  15 
Sept.  15 
Oct.      1 
Sept.  27  • 
Sept.  3Ca 
Oct.     la 
Oct.     la 
Sept.  30 
Sept.  24 
Sept.  24 
Sept.  15 
Sept.  29 
Sept.  23 
Oct.   15 


Sept.  30a 
Sept.  30a 
Sept.  14 
Sept.  30 
Sept.  30  ( 
Sept.  30 
Sept.  270 
Sept.  30 
.Sept.  20a 
Sei)l.  oO 
Sept .  23« 
Sept.  17a 
Sept.  24a 
Sept.  24a 
Sept.  29a 
Sept.  30 
Sept.  26 
Sept.  23'z 
Sept.  3()a 
.SopI  .  30'J 
Sept.  28 
Sept.  30a 


Sept.  2.3a 
Sept.  22-1 
Sept.  30a 

Sopt 


Name  of  Cuinixinu . 


Sept 
Sept 
Sept, 
Hepl 
Sept 
Hopt 
Hoiit 
S(-|)l 


24a 

23 

30 

23 

23a 

.'iO 

29a 

rin 

29a 


rirc  Inauranco. 

Ilanovor  FIro  ((piar  )      .    . 

MlNC'ullanuoua. 
Acadia  MIIIm  ((|imr  )  

AooopliiiK'oA  l''lii:iii('0  Corp.,  prof,  (qu.) 
AcMic  Itoad  MiK'lilncry.  common  ((|U  ) 

rrcrcrrcd  (((iiar  ) 
A(lli()Mi|;i'-k  I'ow.it  I,,  (;orp,  6%  |)f    (qu  ) 

ElKliI  per  (■(•111  proforred  ((|ii!ir  ) 

Air  licdiii'llon  f(|iiar  ) 

Al  vliLiMi  I'dwcr.  orcfcri(vl  (quar.) 

All  Amor  leu  Cahlos  (quur.) 

A(norlciin  Fork  <t  lloo,  Ist  prof 

Amor.  Fuel  <t  Oil  'I'riinHp..  pref.  (qu.). 

I'rel.  (July  dlv.  dotorred  -pay  In  scrip) 
Ani-'loan  l.a''c  M    tiu' i-i  Milm!  dinar, ) 
Amor.  Laundry  Machinery,  pref.   (qu.) 

American  Multlgraph,  prof,  (quar.) 

Anicrlcaii  ."^cicw  (i|ii  ir  ) .  

AiiHT.  H(!odlng  Machine,  common  (qu.) 

I'rotorrod  (<iaiir,) 

Ainorloan  Shipbuilding,  common  (quar.) 

( 'oninion  (extra) 

I'rof'Trod  (iiuar.) 

American  Stove . 

Aniorlcan  Soroty  ((|Uar.) 

Arlington  Mills  ((luar.) 

Asbestos  Corp.  of  Canada,  com.  (quar.) 

Preferred  ((luar) 

Associated  Industrials  Corp.  Istpf.  (qu.) 

.Ault  &  Wlborg  Co..  preferred  (quar.) 

H  ilx'ock  <t  Wilcox  Co.  (n>cir.)_^ 

Bayuk  Bros..  Inc.,  1st  &.  2d  pref.  (qu.).. 

Beacon  Oil  (quar.) 

Boll  Tclciiiiono  of  I'cmn-iylvania  ((luac). 

Billings  <t  Spencer  Co..  prof,  (quar)    

t^o'-don  (Rloh'i'-d)  Mamifacturlng  (quar.) 

Boston  Consolidated  Gas  (quar.) 

Ul'hinn  Mill-i.  'I'-ofcrrc'l  ((luvr  I      .    

British  Empire  Steel,  1st  pref.  Ser.  B... 

Browning  Co..  preferred  (quar.) 

California  Elec.  Generating,  pref.  (qu.). 
Canada  Cement,  Ltd..  (common  (quar.). 
Canadian  Cottons.  Ltd.,  common  (qu.)_ 

Preferred  (quar.) 

Canadian  Explosives,  common  (quar.)._ 

Preferred  (quar.) 

Canadian  Consnl.  Rubber,  pref.  (quar.)_ 
Canadian  Westlnghouse,  Ltd.,  (quar.).. 
Carbo-Hydrogen  of  America,  pf.  (qu.). 

Carbo-Oxygen,  pref.  (quar.) 

('•.rpv  f  Phi  I  ill)  Mfg.,  nref.  ((|uar.) 

Casey- Hedges  Co.,  pref.  (quar.) 

Central  Coal  &  Coke,  com,  (quar,) 

Preferred   (quar.) 

Central  Illinois  r>ubiic  Serv.,  pref.  (qui) 

Chace  Cotton  Mills.  Corp.  (quar.) 

Chicago  Railway  Equipment  (quar.).. 

Cincinnati  Gas  &  Electric  (quar.) 

Cincinnati  Union  Stock  Yards  (quar.). 
Cities  Service — 

Common  (monthly,  payable  in  scrip) 

Common  (payable  in  scrip) 

Pref.  &  pref.  B  (m'thly)  (pay.  in  scrip) 

Citizens  Gas,  Quincy,  Mass.  (quar.) 

Cleveland  Automatic  Mach.,  pref.  (qu.) 
Cleveland  Union  Stock  Yards  (quar.) , 
Colt's  Patent  Fire  Arms  Mfg.  (quar.). 

Consumers  Co . ,  preferred 

Consumers  Ei .  Lt .  &  P . .  New  Orl . ,  pf .  (qu .) 

Seven  per  cent  preferred  (quar.) 

Consumers  Gas.  Toronto  (quar.) 

Com  Products  Refining,  com.  (quar.)._ 

Common  (extra) 

Preferred   (quar.) 

Cornell  Mills  (quar.) 

Extra 

Cosden  &  Co.,  no  par  vai.  common  (qu.) 

Common  (par  value -55)  (quar.) 

Craddock  &  Terry  Co.  (quar). 

Creamery  Package  Mfg.,  com.  (qu.) 

Preferred  (quar.) 

Crucible  Steel,  common  (quar.) 

netroit  Creamery  (quar.) 

i>el  roit  Edison  (quar .) 

Dominion  (^'oai,  preferred  (quar.) 

Dominion  Steel  Corp..  pref.  (quar.) 

Dixon  (Joseph)  Crucible  Co.  (extra) 

Ka^t  Boston  G.as  (quar.) 

I'>lmunds  <t  Jone.s  Corp..  pref.  (quar.) .  _ 
i;iertriral  Securities,  common  (quar.) 

Preferred   (quar.) 

):iyria  Iron  &  Steel,  preferred  (quar.) 

Empire  Safe  Depo.'^it  (quar.) 

>  all  River  Electric  Light  (quar.) 

Cienoral  Motors,  common  (qu.ar.) 

Six  per  cent  preferred  (quar.) 

Six  per  cent  debenture  stock  (quar.)  _ . 

Seven  per  cent  debenture  stock  (quar.) 

Gold  &  Stock  Telcgrapli  (quar.)  _ 

Goodwins.  Ltd..  preferred  (quar.) 

Croudey  Gum.  preferred  (quar.) 

Great  Lakes  Stoamshii)  ((|uar .) 

C.reclock  Co..  preferred  (quar.) 

Hall  (CM.)  Lamp  Co 

Harris  Bros.  Co.,  preferred  (quar.) 

Hartford  City  C;as  Light,  com.  &  pt.(qu.) 

iravorhlll  Gas  l,ight  (quar.) 

Hillcrest  Collieries,  common  (quar.) 

Preferred  (quar.) 

Holllnger  C'onsolldated  Gold  Mines 

Houston  Gas  &  Fuel,  pref  Trod  (quar.)., 

Hovey  (C.  F.)  C^o.,  preferred  (quar.) 

Howe  Scale,  common  (quar .) 

Preferred    (quar .) 

Huntington  Devel.  &  Gas,  pref.  (quar.). 

Tiiiiopoiidont  Pneumatic  Tool  (quar.) 

liidcpciuloiit  Warehouses  (quar.) 

Interlako  Slc.irnshlp  ((luar,) 

Kansas  Gas  &  lOlectrlc.  preferred  (quar.) 
Kavs(!r  (Julius)  &  Co,,  common  (quar). 

I'lrst  and  second  preferred  (quar.) 

Knight  (Ti.  B.  <t  R).  Inc.,  I)ref.  (((uar.). 

L'twton  MlllsC;orp.  (quar) 

Lawyers  Mortgagee 'o   (quar.) 

Liberty  Steel,  preferred  (quar.) 

I,oew'.s  Thoivt res  Co .  (quar .) 

Lyall  fP.)  &  Sons  Const,  (quar.) 

Manning,  Maxwell  (fe  Moor((,  Inc.  (qu.). 
!>T!--,ti'.'(liii)l  iHvc"  Power,  prof,  '(|uar,).. 
Monatlquot  Rubber  Works,  pref.  (quar.) 

Monotiiac  Spinning  ((jiiar,) 

•vtiiiii rc!i.I  'r(*U**'r;i Till  ff]i;ar,) ' 

Mortgage-Bond  Co.  (quar.) 

Murray  Otilo  Mfg,,  pri'fcrred  (quar.)... 
Ni.rragansott  EW'otrIc  LlglilliiJ.'  fquar.).. 
(isli'io.  Man'ifaoturlii'.!.  (irof ,  '(|iiar  ) 
i^t.  Piipor  Ik.  Typo,  conunoii  A  pf.  (<|U.) 


fir 
Cent. 


'it  2.' 

2 

2'^j 

2 

2 
tl 

1"4 

*IH 

a'A 

020ti. 

ff20c. 

2 

-   IH 

IH 

1% 
I '4 
I'A 
14 
2H 
14 

•5 

$1.25 
2 

I'A 
I'A 
2 

14 
2 
2 

♦2 
2 
2 
2 

*14 
1  4 

*1>4 

134 

lA 

I'A 

2 

I'A 

I'A 

134 

\4 

2 

8'4c 

10c. 
IVi 
IH 

*1A 

*1H 
IVi 
lA 
2 

14 
2 

QA 

giH 
sA 

♦2 

14 

2 

75c 
*3'A 

13i 

14 
♦SI  .25 
*S1 
♦50c. 
*!?< 

2 

1 
62Kc. 
12^c. 

3 

50c. 

IH 

1 
♦3 

2 

14 

1J4 
♦2 
♦2 
*15i 

2 

14 

14 

I'A 

2 
25c. 

I'A 

I'A 

14 

I'A 

l?i 

2 
♦2 

IK 
*50c. 
*1« 

50c 
$112  Hi 

I'-i 

14 

1 

14 
*14 

1 

IJi 

I'A 
♦S2 

2 

2 

l}i 

2 
'14 

2 

2 

2'A 

IH 

1 

2 
*1\4 

!'■, 

IH 
$1 

2 

15i 

2 
.?1 

IJi 
2 


Whin 
I'aualHr, . 


Oct. 

Oct 

Oct, 

Oct 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct . 

(fl. 

Oct. 

Oct. 

'(Ol, 

Oct. 

Oct. 

N'ov. 

.N'ov. 

Nov. 

Sept. 

Sept, 

(X't. 

0(-t. 

Oct, 

Oct. 

Oct. 

CtcX. 

Oct. 

Sept, 

•iept 

Oct. 

Oct. 

Sept. 

Sept. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

(Jet. 

Oct. 

Oct. 

Oct. 

Sept. 

Nov. 

Nov. 

Nov. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Sept. 

Sept. 

Oct. 

Sept. 

Nov. 

Oct. 

Sent 

Oct. 

Nov 

Nov 

Nov 

Nov 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept 

Nov. 

Sept 

Oct. 

Oct. 

Oct. 

Oct. 

Sept, 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oft. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct, 


Hooka  f:io  lid. 

Dut/H  Inclwilvf. 


'Soyt.aS      to      Ool,      2 


Holders  of  roc. 
Holders  of  rec. 
lloUlors  of  roo. 
Ilolilors  of  rec. 
Sept.  21  to 
Hopl  21  U> 
Holders  of  roc. 

Hrild'*'-H  of  ici' 

•Holders  of  roc. 

Holders  of  roo. 

Holders  of  roo. 

Holders  of  roc. 

Sept.  1(1      (,(, 

Oct.     fl      to 

Iloldora  of  roo. 

Hol(li;r«  of  roc. 

Holders  of  roc. 

Hold(!rH  of  roc. 

Holders  of  n-c. 

Holders  of  roo. 

HoMors  of  roo. 
•Holders  of  roo. 

Holders  of  roc. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 

Hold(!rs  of  roc. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Sodl.  22       to 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  reo. 

Sept   22      to 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Sept.  21      to 

Holders  of  rec. 

Sept.25j     to] 

Holders  of  rec. 

Holders  of  rec 

Holders  of  rec 
•Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 
♦Holders  of  rec 

Sept.  10      to 

Holders  of  rec 
•Holders  of  rec 
•Holders  of  rec 
♦Holders  of  rec 
♦Holders  of  rec 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Sept.  16      to 

Oct.     1      to 

Oct.     1      to 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Oct.    16      to 

Oct.    16       to 
•Holders  of  rec. 
♦Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
.    Holders  of  rec. 
27  •Holders  of  rec. 
'  •Holders  of  rec. 

Sept. 16      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 
Sept.  18  to 
Sept. 18  to 
Holders  of  rec. 
♦Holders  of  rec. 
Tlolders  of  rec. 
Sept.  18  to 
lloUiers  of  rec. 
Holders  of  rec. 
•Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  21  to 
Holders  of  roc. 
Holders  of  rec. 
Holders  of  rec. 
Uoldors  of  rec. 
Holders  of  rec, 
Il()l(i('.''.4  of  roo. 
Holders  of  rec. 
Holders  of  rec. 
H()ld(TS  of  reo. 
Holders  of  roc. 
Holders  of  roe. 
Holders  of  roo. 


Sopt    20'i 
Hf^pt   20a 
Hopt    25 
Hopt    25 
Wot.      2 
Oni .      2 
Hopt    .'lOu 
Sopi    w 
Oct .     3a 
Oct .     5a 
Hopt.  20 
Hopt .  20 

Hrpl.  30 

Oct,   14 
Hept.2Ia 

Hopt   21a 
Hopt.  30a 
Hopt.  30a 
Oct,    16 
Oct.    15 
Oct.    ].(-, 
Sopt.  13 
Hopt.  24a 
Sept.  20a 
Oct.      1 
Oct.      1 

Sept.  i7a 
Sept.  200 
Sopt.  30a 
Sept.  26 
.SoiU.  29a 
Sept.  21a 
Sept.  l.-ia 
Sept.  28 

Sept.  30 

Oet.  15 

Sept.  26a 
Sept.  1.5a 
Sept.  .30a 
Sept.  230 
Sept.  23a 
Sept.  30a 
Sept.  30a 
Sept.  23a 
Sept.  20o 
Sept,  22a 
Sept.  22a 
Oct.  2 
Sept.25o 
Sept.  30 
Sept.  30 
Sept.  30a 
Sept.  21a 
Oct.  2 
Sept.  14a 
Sept.  30 

Oct.  15a 

Oct.  15a 
.  Oct.  15a 

Sept.  26 
.  Sept.  20a 
.  Sept.  19a 
.  Sept.  15a 
.  Sept.  30 

Sept.  30 
.  Sept.  21a 
.  Sept.  15a 

Oct. 
.  Oct. 
.  Oct. 


4 
4 

4 

Sept.  20a 
Sept.  20a 


3a 
3a 


10 
15 


Oct. 
Oet. 
Sept.  30 
Oct.  10 
Oct 
Oc(, 

Sept.  20 
Sept.  30o 
Nov.  1 
Nov.  1 
Sept.  23 
Sept.  26 
Sept.  20 
Sept.  23a 
Oct.  18a 
Sept.  22a 
Sept.  26 
Sept.  20 
Oct.  3 
Oct.  3 
Oct.  3 
Oct.  3 
Sept.  30a 
Sept.  22 
Sept.  24 
Sept.  20 
Sept.  24 
Sept.  23 
Oct.  11 
Sept.  30 
Sept.  20a 
Sept.  30 
Sept.  30 
Sept.  22 
Sept.  15 
Sept.  23 
Oct.  2 
Oct.  2 
Sept.  16 
Sept.  22 
Sept.  20 
Sept.  30 
Sept.  22 
Sept.  28 
Oct.  26 
Sept.  24a 
Sept.  23 
Sopt.  22 
Sept.  30 
Sept.  20 
Sept.  30 
Sept.  30 
Sept.  21 
Sept.  24 
Sept.  20 
Sept.  30 
Sept.  23 
Sept.  20a 
Sopt.  15a 
Sopt.  24 
Sept.  .'lOa 
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Samt  a/  Compamt. 

Ml..  .    I.J) 

Nrwtan  a  .uai.) 

<■»..  ,..-.  ) 

1-1 

iIlu.1  a  Power  ((luar  ) . . 
\.  l.l^til.  inc(    (i|Uar  )  .  . 

.  ^.  .  ■   'Himuii  iquar  ) 

fi  

yn  I  A  l.lvht.  prrf.  (qu  ) 

iilla.  (oiii   ttod  pref.  (guar.) 

^^11)  A  C'u.,  preleircd  (gu<ir.).. 
1    i  I  1.  .  I. Ill     (ijii.ki    )  .     . 

t^ovitir  i,  Gtuuble,  pteleired  (quar.) 

Pntvldciire  ( lun  (tjMftr  )  


Cm4. 


WHun 


;>4uar.).. 


I . 


Hul 

I 


1'  ) 


^  Mlllu.  pf.  (qu  ) 

lirel.  (quur.) 

•fc  Cu.,  luc, 

lar  ) 

i.U,  i)ref.  (quur.) 

■  HiiwKr  (qiiar.) .... 
■  il  diuar.)- 

>r  ) 

.            ,v   U  (uu  ). 
£3LcalUa   ^It  .   lij   Cu.,  CUUiluuil   (IIUHJ*.) 

dtefl  A  Tube  Cu.  of  Amerlcii,  prel.  (qu.) 

Tei-iii-      

Te\  

'I'li.i.  <>rii  (quar.) 

Thi  Ml  It  i  Co.,  com.  (qu.)-.- 

I-  lar  ) 

Ttu  .erlog  A  Mfg.,  pre! .  (qu.). 

Tri.  i,  iiiuiuiou  (liuur.) 

1-:  uiir  ) 

TuckcLi  liiiiaix'u,  Ltd.,  conimoB  (quar.) 

PredTri'd  uiuar  ) _ 

Underwooil  computing  Mach.,  pf,  (qu.) 

I'lilon  Niiiuriil  <;;i!(  (dUiir  )      .    . 

DdIoo  Stock  Yards  of  Omaha  (quar.) 

Uultcd  I  lilillr.-..  i.K-feiTi'il  uuiur  ) ._ 

U.  8.  Automotive  Corp.,  pref.  (quar.).. 
U.  a.  botitilu  &  Shullle,  couimuu  (quar.) 

Preferred  (quar  ) 

U.S   Prltiilnt,'*  I.llho..  1st  pref.  (qu.).. 

VIctor-Monaghan  Co.,  pref.  (quar.) 

West  Kooleuay.  cuumou  (quar.) 

Preferred    (quar.) 

Warnn  (Charleri)  Lo    of  Delaware, 

First  and  He<ond  preferred  (quar.) 

Western  K.lectrlc  (quar) 

WeMtem  I'ovver  Corp.,  preferred  (quar  )_ 

Westlnghouse  .^Ir  ISrake  (quar.). 

\Ve.'<tnii)ri'l:iiid  Coal  diuar  )      _. 

Wbltaker  Paper,  preferred  (quar.). 

WUllman  (V\  illlaui)  Co..  Inc.,  pref.  (qu.) 
Wlnihester-Haydeu,  Inc.,  pref.  (quar.). 
Wlnnsboro  Mills,  common  (quar.) 

Preferred  (<|iiar.) 

Yale* Towne Mfg.  (quar.) 


•a 

i 
3 
3 
■i 

iH 
IVj 
lU 
•i 

IH 
IH 
•2 
MH 

n 
«i 

•I'-. 

I'. 

i« 
«i 

1*4 
Ih 

u* 

5 

IH 
«1 
IH 

2 

1« 
2 

Hi 
2 
1.5c 

1 
l« 

2 ' ... 
IH 

1*4 
1« 

l!-j 
IN 
P4 

IH 

2 

IH 

IH 
$2.50 

IWj 

$1  75 

•$1  25 

IW 

Ih 

S7HC. 
2 

1'4 
S 


ttopl 

Scpl 
Oct. 

Oct 

Oct. 

IJCl. 

Del. 
llcl. 
Nov 
Nov. 
1  )<t 
Sept. 
Oct. 
I 
Oct. 

Nov 

t  trl. 

Oct. 

l)i.:t. 

out. 
Oct. 

Oct. 

Oct. 

Oct. 
Oct. 
Oct 

Oct. 

Oct. 
Oct. 
Oct, 

Hei)t 
Oct. 
Oct. 

Oct. 

Oct. 

Oil, 
Oct 
Oct. 

Oct. 
( )ct 

(  Ic-l, 

Oct. 

<  >cl, 

Oct. 
Sept 
Sept 
Oct, 
Oct. 
Oct. 
Oct. 


Buolu  i'loaeii. 
liayt  ttuttulve. 


SO 


16 


M 


•Uuldera 

Hukluit) 
llultlcln 
Huldcin 
llul.l.i^. 

Mulllcln 

Uoldeio 
lluldcia 
tlulilcra 
llultlelS 
HoMcin 
■lluldrrs 
•Uuldcis 

IImUI.  in 

•Holder* 

lIuUlflH 

llolilcrM 
MiiidcrH 

tloldera 

HoiiiciB 

llolderii 
lluldem 


of  reo, 

of  I  ct" 

o(    ].C 

<>r  ICC 
..r  Ml 
i.r  uc 

ul    IfC 

of  nc 

uf    ICC 

of  lec 
of  rec 
of  rec 

U(    ICC 

of  rcc 
of  reo. 
u(  rec 
of  rcc 
of  rcc 
of  reo 
of  rec 
of  ret: 
of  rec 


Jo 

.tit 

60 

M 

It) 

5 

21 

.  lit 

,24 

.22 

•J.< 

.24 

l.i 

1 

20 


Oct.  27 

-Sept.  30 

Oct.  1.". 

Oct.  31 

Oct.  1 

Oct.  1 

Oct.  1 


Oct.    25 


Oct. 
Oct. 
Oct. 


Holders 
•Uoldcis 

llollltil-S 

lloldci.i 

llol.llTi 

Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
IToIdera 
8epl.21 
Sept.  21 
Holders 
Holders 
Holders 
Holders 
Sept.  21 

Sel>l    23 

Holders 

lloUlcrs 
Holders 
Holders 
Sept.  21 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
'Sent  21 
Holders 
HoUlei'S 
Holders 
Holders 
Holders 
Holders 


of  rec 
of  rec 
of  rei! 
of  rec 
of  ^^^c . 
otjec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec, 
of  roc. 

to 

to 
of  rec, 
of  rec, 
of  riH;, 
of  rec, 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rcc, 

to 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  reo 


Sept.  26 

Se|>l    Jl 

Si|.( 

Scpl 

Srpl 

.Selil. 

Sell  I 

S.-liI 

-Nov, 

t>ct, 

Rept 

Sept 

Hept 

Sepl 

Sept 

Hep  I, 
Nov, 
Sept 
Sept.  24 
Kept.  21(1 
Hept.  lUu 
Sept.  2Uu 

Sept.  23 
SeiH.  30 
Sept.  23 
Sept,  J!) 
Sept,  21 
Sept.  15 
Sept.  30(1 
Kept.  20 
Sept    22U 
Sept.  220 
Sept.  HI 
Sept.  2la 
Sept,  2^0 
Sept.  2 A 
Sept.  30 
Sept.  30 
Sept,  3t^a 
Sept,  31  la 

,  Sept. 17u 

,  Sepl    3(lu 
Sept.  30 
( )cl        2 
Sept.  30 

.  Sept 

.  Sept 

.  Sept 
Sept 


^aiiM  of  Company. 


14a 
Ma 
20rt 
30 
Sei)t.  270 
Sept.  270 

Sept.  30a 
Sept.  2'io 
Sept.  30<i 
Sept.  30 
Oct ,      2 
Sept.  20a 
Sept.  20 
Oct.    25a 
Sept.  26 
Sept.  20 
Sept.  23 


Below  we  give  the  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends 
announced  this  week. 


Name  of  Company. 


Railroads    iSteam). 
Atcblson  Topeka  &  Santa  Fe.  com.  (qu.) 

Beech  Creek    i.guur.) 

Boston  &  Albany  (quar.) 

Boston  &  Providence  (quar.) 

Buffalo  &  Susquehanna,  com.  (guar.) 

Canadian  Pacific,  com.  (quar.) 

Preferred 

C3ev.  Cln.  Chic.  &  St.  Louis,  prel.  (qu.). 

Great  Northern  (quar.) 

Jollet  &  Chloa.iio  (quar.) 

Lehigh  Valley,  common  (quar.) 

Preferred    (quar.) 

New  York  Ontral  RR.  (quar.) 

New  York  Chicago  «S;  St.  Louis,  com 

1st  &  2d  pref.  (from  1918  Income) 

Secona  preferred  (from  1919  Income). 

N.Y.  Lackawanna*  Western  (quar.) 

Pitts.  Bessemer  &  Lake  Erie,  common.. 
Pitts.  Ft.  \\a.\ne  &  Chic,  com. (quar.). - 

Preferred    (niiir,).. 

t  Louis-San  Francisco — 

K.  C.  Ft.  S.  &  M.,  pf.  tr.  ctlS.  <qu.).- 

Southern  Pacific  (quar.) 

Southern  Ry. — 

Mobile  &  Ohio  stock  tr.  ctfs 

Union  Pacific,  common  (quar.) 

Preferred 

United  N.J.  RR.  &  Canal  Cos.  (quar.).. 

Street  and   Electric  RailTPays. 
ABhevllle  Power  &  Light,  pref.  (ouar.) 

Bangor  Ry.  &  Elec,  pref.  (quar.) 

Boston  Elevated  Ry.,  com.  (quiir.) $ 

Brazilian  Trac,  Light  &  Pow.,  pref.  (qu  ) 
Carolina  Power  &  Light,  pref.  (quar.).. 

Cincinnati  Street  Ry.  (quar.) 

Cleveland  Railway  (quar.) 

Franktord  &  Soiiiliw.trk  I'a.ss   Ry.  (qu.). 

Illlnots  Traction,  preferred  (quar.) 

Kentucky  Securities  Corp.,  prel.  (quar.) 
Manila  Elec.  RR.  &  Ltg.  Corp.  (quar.). 
Northern  Ohio  Trac,  A  Lt.,  pref.  (qu.)-- 

Ottawa  Traction  (quar.) 

Philadelphia  Traction    

Puget  Sound  Pow.  &  Lt.,  pref.  (quar.).. 
Ridge  Ave.  Pass.  Ry.,  Phiia.  (quar.).. 
Second  &  Third  Sts.i'ass.Ry  .,riilla.(qu.) 

Springfield  Ry.  &  Light,  pref.  (quar.) 

Tri-City  Ry,  A  Llaht.  pref,  (ouar.) 

Trinidad  Electric  Co..  Ltd.  (quar.) 

Twin  City  Rap.  Transit,  pref.  (quar.)... 

L'nllod    l.iuhl   A-    liV'^   .   Isl  |M.  (     !.|ii;ir.)., 

Utah  Power  A  Light,  preferred  (quar.).. 
Wash.  Bait.  *  Ann.  Elec.  RR.,com.(qu.) 

Preferred    (guar.) 

West  End  Street  I{y.,  Boeton,  common. 

West  India  Electric  Co.  (guar.) 

Winnipeg  Electric  Ry.,  pref.  (guar.).. 

Yadkin  River  Power,  pref.  (quar.) 

Y'ork  Itys.,  prel.  (quar.) 


Banks. 
America,  Bank  of  (quar.). 

Chase  National  (quar.) 

Chase  Securities  (quar.) 


IH 

60c 

2 
♦2K 

I'A 

2H 

2 

IH 

lU 

IH 
87HC 
$1.25 

IH 

5 

5 

2H 

1'4 

76c. 

1%. 

1% 

1 

IH 

2 

2H 

2 

2H 


IH 

IH 

1.37  H 


Dec. 

Oct. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Nov. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 


Oct.  1 
Oct.  1 
Oct.  1 
Oct.   10 


Oct. 

Oct. 

Oct. 
IH  loot. 
IH    Oct. 


Books  Clo-icd. 
Days  Inclusive. 


Holders 
Holders 
Holders 


of  rec, 
of  rec. 
of  rec. 


Oct.d2?a 
Sept.  15a 
Aug.  31a 


Sept. 16 
Holders 
Holders 
Holders 
Sept.  24 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


to 
of  rec, 
of  rec 
of  rec. 

to 
of  rec 
of  rec, 
of  rec, 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


Sept.  30 
Sept.    la 
Sept.    1 
Sept.  30a 
Oct.    13 
Sept.  20a 
Sept.  170 
Sept.  170 
Sept.  30a 
Sept.  I'Jo 
Sept.  19o 
Sept.  IPa 
Sept.  14a 
Sept.  15 
Sept.  luo 
Sept.  10a 


Sept.  25     to      Oct.     1 
Holders  of  rec.  Aug.  31a 

Holders  of  rec.  Sept,  15a 
Holders  of  rec.  Sept.  la 
Holders  of  rec.  ."^ept.  la 
Sept.  21      to     Sept.  30 


IH 
IH 

S-i.M) 

IH 
IH 
IH 
IH 
1 
«:S2 
IH 

$3 

$3 

IH 

IH 

1 

IH 

1 '... 

IH 

60c. 

75C. 

$1.75 

iH 

IH 

IH 

C2>.,,c 


3 

4 

$1 


Oct. 
Oct. 
ovt. 
Oct. 
Oct. 
Oct. 

Oct. 

Oct. 

Oct 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

(  let. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct, 

Oct. 

Oct. 


Oct.  1 
Oct.  1 
Oct.     1 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rcc. 
Holders  of  rec 
Holders  of  rcc. 
Sept.  17  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holder.s  of  rec. 
Holders  of  rec. 
Holders  of  lec. 
Holders  of  rec. 
Sept.  16  to 
Holders  of  rcc. 
Holders  of  rec. 
Holders  of  rec. 
Oct.  1  to 
Holders  of  rcc. 

I  lolilers  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept. 16  to  ' 
Sept.  24  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


Sept.  17 
Sept.  20 
Sept.  17 
Sept.  15 
Sept.  17 
Sept.  30 
Sept.  15a 
Sept.    la 
Sept.  15 
Sept.  30'! 
Sept.  19a 
Sept,  15« 
Sept.  15 
Sept.  lOo 
Oct.     lo 
Oct.     2 
Sept.    la 
Sept.  15a 
Sept .  20a 
Oct.    11 
Sept.  17a 
Sent.  I.  a 
Sept. 15 
Sept.  17-1 
Sept.  17a 
Oct.     2 
Sept.  30 
Sept.  15 
Sept.  17 
Oct.    21(! 


Bunks  (Cuncludtd) 

Chatham  A,  PbenU  National  (quar.) 

(^uuiinerce.  National  liauk  of  (uuar.) 

Mauhadan  Co.,  Hunk  of  the  (quar.) 

MetrutuUUUi  (quar.) . 

National  City  (quar.) 

Extra 

Naiioiial  Citv  Co.  (quar,) 

New  York,  Bank  of,  N.U.A.  (quar,) 

Public  National  (guar.) . 

Seaboard  National  (quar.) 

YuTkvllle    (quar.) . 


Trust  Cuinpanleit. 
American   (quar.) 

Brooklyn    (quar.)............... 

Columbia  (quar.) .. 

Hlld,.ioll   Ulllir    )  .     .  .. 

Lawyers  Title  4  Trust  (guar) . 

Manufacturers  (Brooklyn)  (quar,). 
Metoujitlle  (quai.) 


Pot 
CoiU. 


Holders  of  rec.  Sept.  21o 
Holders  ol  rec.  Sept.23o 
Uoldeis  of  reo,  Sept.  23o 


MI>.ct*1laneous, 
Abltlbl  Powers  Paper,  Ltd.,  pref.  (qu.) 

Advance  Uuiiiely  i,.'o.,  pref,  (t|Uar,) 

Allied  I  lieiii    A  llveCorp  ,  pref    (guar.) 

Allls-Chalniers  Mfg.,  common  (quar.) 

Preferred  (guar.) 

American  Art  Works,  com.  &  pref.   (qu.) 

Auierlcaii  Hank  Note,  pref.  (quar.) 

AinerlcHii  Heel  SiiKar    iiret.  ((pmr  ) .     . 
Amer.  Brake  Shoe  &  Fdy.,  new  com. (qu) 

New  preferred  (quar.) 

AmetUan  i  an,  pruf.   (guar.) 

\rner    Car  ^   Kdv.,  com.  ((luar') 

Preferred  (quar.) 

American  Clgur,  preferred  (quar.) 

Amer.  ICxchange  Securities,  Claaa  A  (qu.) 

American  Expresa  (quar.) 

Amer.  Cias<,V  l-.lec,  com.   (quar.) 

Preferred    (guar  ) 

Aineilcuii  Hawaiian  SH,  ((|uar,) 

Am.  La  Franco  Fire  Eng.,Iiio.,  com.(QU.) 

Preferred    (quar.) 

Aiiierlcaij  Locoiiioilve,  common  (quar.). 

Preferred    (guar,) 

Amer.  Power  &  Light,  pref.  (quar.) 

,Aiiidr,   rulilic  Service,   pief,   (guar.).... 

American  Radiator,  common  (guar.) 

Amer.  Smelt.  Secur..  prel.  A  (quar.) 

Preferred  B  (quar.) 

American  Snull,  common  (quar.) 

Preterrcd    (guar.) 

Amer.  Steel  Foundries,  com.  (quar.) 

Preferred  (quar.) 

American  Stores,  common  (quar.) 

First  and  second  preferred  (quar.) 

American  SuMar  KeliiiiiiK,  prel,  (quar  ). 
American  Telephoned  Telegraph  (quar.) 

American  Tobacco,  pref.   (guar,) 

Amer.  Type  Founders,  com.  (quar.) 

Preferred    (quar .) 

Amer.  Wholesale  Corp.,  pref.  (quar.)... 
Amer.  Window  Olasa  Mach.,  com.  (qu.) 

Preferred    (quar.) 

American  Woolen,  com.  and  pref.  (quar.) 

Armour  &  Co.,  preferred  (quar.) 

Associated  Oil  (quar.) 

Auburn  Automobile,  com.  (quar.) 

Preferred    (quar.) 

Barnet  Leather,  prof,  (guar.) 

Barnhart  Bros.  &  Si)indlcr — 

First  and  second  preterrcd  (quar.) 

Beatrice  Creamery,  common  (quar.) 

Preferred  (guar.) 

Bell  Telephone  of  Canada  (guar.) 

Bethlehem  Steel,  common  (quar.) 

Common  B  (guar.) 

Eight  per  cent  cum.  conv.  prof,  (quar.) 
Seven  per  cent  non-cum.  pref.  (quar.). 

Borden  Co.,   preferred   (quar.) 

Hourne  Scrymser  Co.  (annual) 

Brier  Hill  Steel,  preferred  (guar.). 

BrltLsh-Amorican  Tobacco,  Ltd..  pref 

British  American  Tobacco,  ordinary 

Hninswlck-Ualke-Collcnder,  pref.  (qu.). 

Bucyrus  Co.,  preferred  (guar.) 

Uuf (alo  General  Klectric  (guar .) 

liurrouchs  Addlne;  Machine,  com.  (gu.)  . 
California  Petroleum  Corp.,  prel.  (quar.) 

Calumet  <fe  Arizona  Mining  (guar.) 

Cambria  Iron 

(Canada  Steamship  Lines,  pref.  (quar.) 
CanndlanCrocl<er-Wheeler.com.&pt,(gu,) 
Canadian  General  Elec,  com.  (quar.).. 

Preferred 

Canadian  Locomotive,  com.  (quar.) 

Preferred    (quar.) 

Canfleid  Oil,  com.  (guar.) 

Preferred    (quar.) 

Citse  (J.  I.)  Thresh.  Mach.,  pref.  (quar.) 

Celluloid  Co.,  common  (quar.) 

Preferred    (guar.) 

Central  Agulrre  Sugar  Cos.  (guar.).. 

Ccuiral  l^eiroleuni.  pref 

Central  States  Elec.  Corp.,  pref.  (quar.) 
Certaiu.teed  Products  Corp.,  1st  pf.(qu.) 

Second  prt^ferred  (guar.) 

Chandler  Motor  Car  (guar.) 

Chesebrough  Mfg.,  pief.  (quar.) 

('liicago  Pneumatic  Tool  (guar.) 

Cincinnati  &  Sub.  Bell  Telep.  (quar.). 
Cities  Service — 
Common  (monthly  payable  in  scrip) 

Common  (payable  in  scrip) 

Pref.  A  pref.  H  (mthly.)  (pay.  in  scrip) 

City  Investing,  prel.  (quar.) 

Cleveland  \S  orslcd  Mills  ((piar) 

Cluett,  Peabody  &  Co.,  inc.,  pf.  (qu.).. 

Coca-Cola  Co.,  preferred 

Commonwealth  Finance  Corp., com. (qu.) 

Common  (extia) 

Compuiml;- rabulatlng-Uecqrding  ((lU.) . 

Connor  (John  T.)  Co.,  com.  (guar.) 

Cons.  Gas  El.  L.  &  P..  Balto.,  com.  (qu.) 

C^ontlnental  Can,  preferred  (quar.) 

Corona  Typewriter,  first  pref.  (quar.).. 

Second  preferred  (guar.) 

Crauni  (NV  111.)  A  Sons  S.  it  10.  Bldg.(qu,) 

Crucible  Steel,  preferred  (guar.). 

Cubau-.\merican  Sugar,  prof,  (guar.) 

Oavis  Mills  (quar.) 

DavoU  Mills  (guar.) 

Oavliin  Power  A  Light,  prpf .  (guar.) 

Detroit  &  Cleveland  Navigation  (quar.) . 
1  )lcli>giaMli  I'roducis  ( 'or|>,,  pn>(,  (.guar,) 

Dodge  Mfg.,  com.  (quar.) 

Prelerred    (quar.) 

nonunion  Cnniims,  prof,  (quar.) 

Doiiiliilon  CJla.ss,  common  (quar.) 

Preferred    (quar.) 

Dominion  Iron  A  8te<\l,  pref.  (quar.     .  _ 


4 

3 

$3 

2H 

4 

1 

>2 

6 
4 
3 
6 


IH 

6 

4 

2'i 

IH 

3 

2 


When 
fayabU. 


Oct. 
Oct. 
Oct. 
Oot. 

Oct. 
Oct. 

0(.t 

Oct. 
Hupt, 
Oot. 
Sept. 


Sept.  30 
Oct.  1 
Sept.  30 

Sepl  30 
Oct,  1 
Oct.  1 
Get.     1 


IH 
1 

IH 

I'j 
$1 

IH 

iH 

3 

IH 

IH 

2 

2 

2 

IH 

7;>c 

25c 
\H 

IH 

Hi 
IH 

lU 
$1 

IH 

IH 

3 

IH 
75c. 

IH 
$1 

IH 

i-y* 
2^4 

14 

1 

IH 

IH 

IH 

IH 

\H 

IH 
IH 
$1 

IH 
IH 


Oct.  1 
Oct.  I 
Oct,        1 

Nov.  IS 
Oct.    16 

Oct.     1.1 

Oct.      I 

Ocl,       .•( 

Sept.  30 
Sept.  30 

111.      I 

Oct. 

Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Nov 
Oct. 
Nov.  15 
Oct.  1 
Sept  31) 
Sept.  30 
Oct.     1 

ict.  1 
Sept.  30 
Oct.  1 
Oct.  1 
Oct.  1 
Oct.  1 
Oct.  15 
Sept.  30 
Oct.  1 
Oct.  1 
Oct.  3 
Oct.  15 
Oct 
Oct.  15 
Oct.  15 
Oct 
Oct.  1 
Oct.  1 
Oct.  16 
Oct. 
0;t.  25 
Oct. 
Oct. 
Oct. 


\H 
4 

IH 
2 

IH 
IH 
2 

15-4 

IH 
20 

m 

2Vi 
4 
•\H 
IH 

2 

2 

IH 
60c 

$1 

IH 

1 H 

2 

3H 

2 

IH 

IH 

IM 

\H 

2 

2 
$1.50 
S2,.-)0 

IH 
IH 
1« 
$1.50 
IH 
1 
2 

a  H 

oiH 

a  H 

IH 

1'? 

3H 
$1 

75c. 
SI 
»25c. 
2 

\H 

2 

IH 

1 

\H 

IH 

m 

IH 
IH 
2 

'iH 
\H 
\H 
IH 
l*i 

1*4 


Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Dec. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

lOct. 

Oct. 

Sept. 

Ocl. 

Oct. 


0oolt(  Cloaea. 
Duyt  Jncluaii'*. 


15 


Sept.  18 
Uoldeis 
Holders 
Huldora 
Holders 
llohlurs 
HnldiM's 
Holders 
Holders 
Holders 
lluldera 


to 
of  reo 
o(  reo. 
uf  reo 
of  rec 
of  rec 
of  rec 
of  reo, 
of  reo, 
ol  reo. 
of  reo. 


Sept.  80 
Sept.  16a 
H<ipt.  22a 
Sept.  23a 
Supt .  -Ma 

Sept.  2(10 
He|it,  2(10 
Sept.  204 
Hept . 23a 
Sept.  23a 
Sept.  21 


Holders  of  reo. 
Holders  of  ren. 
Holders  uf  reo. 

Sepl      .'1  lO 

Sept.lH       to 
Holders  of  reo. 
Holders  of  teo. 


Holdera 
Holders 
llolileis 
Holders 
Holdera 
Holders 
Holders 
I  lolilers 
Holders 
Holders 
Holders 
Hdlderi. 

Holders 
Holders 
Holders 
Holders 
Holders 
lloldtri's 
Hol'leis 
Holders 
Holders 
Holders 
HoMers 
Holders 

1  loi.lers 
Holders 
Sept.  17 
Sept.  17 
Holders 
Holdera 
Holders 
Holders 
Sept.  21 
Sept.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  16 
Sept.  16 
Holders 
Holders 
Holders 
Holders 


of  reo. 
ol  rec. 
of  nic. 
of  reo. 
of  reo. 
o(  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ol  roc. 
of  rec. 
ol  roc. 
ol  rec. 
of  reo. 
of  reo. 
of  rec. 
of  r(!c. 
of  rec 
of  reo. 
of  rec. 
ol  rec. 
of  rov. 
of  roc. 
of  roc, 
of  rec. 

to 

to 
of  reo. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rcc. 
of  rec. 
of  rec. 
of  rcc. 
of  rec. 
of  reo. 
of  rec. 
of  reo. 

to 

to 
of  roc. 
of  rec. 
of  rec. 
of  rec. 


Hept.  23a 
Sept.  24a 
Sept.  20a 

Sept.  30 
Oct.      2 
Sept.  20a 
Sept.  16a 


Sept.  20 
Hept.  I, '.a 
Sept.  Ifta 

Oot.  24a 
Sept.  24a 
Hi^pl.  30 
Sept.  15a 
Sept.  lOu 
Sept.  23a 
Sept.  23a 
Sepl.  16'i 
Sept.  Ifia 
Sept.  16a 
Kept. 16a 
Hept.  17 
Sept.  16a 
Sept.  17 
Oct.    15 
Sept    l.la 
Nov.    lo 
Sept.  19 
Sept.  13a 
Hept.  13a 
Sept.  17 
Seol.  16 
Sept,  15a 
Sept.  26 
Sept. 26 
Sept.  16a 
Sept.  16a 
Oct.      lo 
Sept.  I6a 
Oct.     2 
Oct.     2 
Sept.    lo 
Sept.  20a 
Sept.  10a 
Oct. 
Oct. 
Sept. 
Sept. 
Sept. 
Sept.  26 
Sept.  30 
Sept.  30a 
Sept.  20a 
Sept.  20a 
Sept.  23a 


lOo 

lOo 

15a 

9a 

9a 


Oct. 
Oct. 
Oct.  1 
Oct.  1 
Sept.  30 
Oct.  1 
Oct.  1 
Oot.  15 
Oct.  15 
Oct. 
Oct. 

Oct. 

Oct. 
Oot. 
Oot. 

Sept.  30 
Sept.  30 
Oct . 
Sept.  24 
t)ct. 
Oct. 
Oot. 
Oct. 


1 


Oct. 
Oct. 

Oct. 

Oot. 
Oot. 
Oct. 


Holders 
Sept.  21 
Sept  21 
Holdera 
Holders 
Holders 
Holders 
H  ciders 
Holders 
Sept.  18 
Sept.  21 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept  20 
Holders 
Holders 
Holders 
Holders 
Sept.  21 
Sept.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sepl.  21 


of  rec.  Oct.  2ea 
to      Se|)t.  30 
to      SoDt.  30 
Of  rec.  Sept.  30 
of  rec.  Sept.  15a 
of  rec.  Sept.  15a 
of  rec.  Sept.  16a 
of  rec.  sept.  15a 
of  rec.  Dec.     la 
'    to      Oct.    14 
to       Oct.      2 
of  coup.  No.  36 
of  coup.  N0.87P 
of  rec.  Sept.  20 
of  reo.  Sept.  20 
ot-rec.  Sept.  15 
of  rec.  Sept.  20a 
Of  reo.  Sept.  20a 
of  rec,  Sept.    9o 
of  rec.  Sept.  15a 
of  rec.  Sept.  15a 

to       Sept .  30 
Of  rec.  Sept.  IS 
of  reo.  Sept.  16 
of  rec.  Sept.  20 
of  rec.  Sept.  20 
to      Oct.     4 
to      Oct.     4 
of  rec.  Sept.  12a 
of  rec.  Sept.  16a 
of  rec.  Oct.  3la 
of  rec.  Sept.  21a 
of  rec,  Sept.  24 
Of  reo.  Sept.  10 
of  rec.  Sept.  20a 
of  rec.  Sept.  20a 
of  reo.  Sept.  20a 
of  rec.  St^pt.  Ha 
of  reo.  Oct.   15a 
to     Sept.  30a 


Holdera 
Holders 
Holilcrs 
Holders 

HOhl.-!S 

Holders 
Holders 
Holders 
Holders 
Holders 
►Holders 
Holders 
Holders 
Sept.  16 
Sept.  16 
Sept.  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

II, M      CIS 

Holders 

Sept.  25 
Hoklors 
HoKlors 
Holders 
.>««>pt      2 


ol  reo. 
ol  rec. 
ol  reo. 
ol  rec. 
of  lec, 
of  rcc. 
of  reo. 
of  rec. 
of  reo. 
ol  rec, 
of  rcc, 
ol  rec. 
of  roe. 

to 

to 

to 
of  rec. 
ol  rec. 
ol  rtH'. 
ol  ttv. 
of  rtv. 
ol  leo. 

of  I  CC 

pf  reo. 
to 

of  IvV, 

of  l^H>. 
of  r<v. 
I     to 


Sept.  15a 
Sept.  15a 
s<-pt.  ISO 
Sept.  26 
se  >i.  l.'>a 
Sept.  20a 
Sept.  15a 
Spec  30 
Sept.  30 
so:i'. ,  2i5a 

iCpt. 

Sei>t. 
Sepl. 
Sept. 
Sept . 
Sept . 
Sept.  154 
Sept. lOu 
Sept. 


20 

ua 
.  20a 

.30 
.30 
.30 


Seiit 

S.'PI 

Sept 


lOa 

24  a 

200 

16a 

.ipa 
Sept.  24 
Sept.su 
Sepl.  17 
Sopl.  16 
Sepl,  16 
»Vt        X 


Sept.  U  1921.] 


THE  CimONICLE 
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Name  0/  Com  puny. 


Vir 
Cnit. 


When 
Payable . 


Miscellaneous  (Continued) — 
Domloloo  Oil  (montbly) 

Doniliilou  Toxlllc.  com.  ((juar.) 

Prefrrrcd    (<|iiiii' ) . .  _     

Draper  Corporiitlon  (guar.) 

Duluili  l.dlHcMi  I'.lciv.  II. rr.  (i|imr.) 
Dunham  (Jamox  II.)  &  Co., com.  (quar.) 

First  prelcrrod  (guar.) 

Second  prelcrrod  (guar.) 

du  I'oiit,  (K.  1.)  il(!  NuiiKiurs  &.  Co — 

l)ol)onliir«  Htork  ((luar.) 

du  Pont  <lc  Noinoiirfc  Powder,  com.  (gu.) 

Proforrod  ((luiir.) 

Eoatinnn  Kodiik,  common  (quar.) 

Common  (oxtrn) 

Com mon  (extra) . 

Proforrod    ((|  uar ,) 

Elsenlohr  (Otto)  A  Hros.,  Inc.,  prel.(QU.) 
Electric  Colli  roller  it  Mfji.,  com.  ((juar.) 

Prerorred    (<iuar  ) 

Eleo.  Storage  Battery,  com.  A  prof,  (gu.) 
Elk  Horn  Coal  Corp..  proforrod  (guar.). 
Endlcott-.Iolinson  Corp.,  com.  (guar.).. 

Preferred    (cniar.) 

Erio  UlglUlnK.  preferred  (guar.) 

Famous  Players- Lanky  Corp.,  com.  (qu.) 

Preferred  (guir.) 

Farr  Alpaca  (guar.) 

Fiirroll  (Win  )  A  Soi\,  Inc  .  prof,  (iimit.) 
Firestone  Tire  &  Rubber.  6%  pf.  (guar.) 

Seven  percent  preferred  (qunr.) 

Galena-Signal  Oil,  preferred  (guar.) 

General  Amer.  Tank  Car,  pref.  (guar.).. 

General  Baking,  common  (guar.) 

Preferred  (quar.) 

General  Cigar,  deb.  pref.  (guar.) 

GeuoraJ  Kloclrlc  uiu.ir.). 

General  Railway  Slunal.  pref.  (quar.) 

General  Tire  (t  liubhcr,  i>ri>f.  ((|\i:ir.) 

Godchaux  Sugar,  Inc.,  pref.  (guar.). 

Goodrich  (14.  !• '.)  Co  ,  pref.  (guar.) 

Goulds  Mfg.,  com.  (guar.) 

Preferred    (quar.) 

Grant  Lees  Gear  Co.,  pref.  (guar.).. 

Grasselll  Chemical,  com.  (quar.) 

Preferred   (quar .).. 

Great  Lakes  Towing,  common  (quar.). 

Preferred    (quar.)_ 

"Great  Western  Sugar,  pref.  (quar.) 

Greenfield  Tap  <b  Oie.  pref    (guar.).. 

Gulf  States  Steel,  first  pref.  (quar.) 

Harblson-VVal.ker  Refract,  prel.  (guar.). 
Hart.  Schaffner  &  Marx.  Inc..  pf.  (qu.) 

Haskell  &  Barker  Car  (quar.) 

Heath  (D   C.)  &  Co..  pref    (quar.) 

Helme  (George  W.)  Co.,  com.  (guar.).. 

Preferred    (quar.) 

Hendce  MIl'..   p  cf.  (((ii'ir.) 

Hercules  Powder,  common  (guar.) 

Preferred    (guar.) 

HomestaKe  Mining  (monthly) 

Hupi)  Moior  (  ar  Corp..  oref.  (quar.)_. 

Ide  (Geo.  P.)  Co.,  pref.  (guar.) 

IlUnola  Bell  Telephone  (pref.) 

Imperial  Tobacco  of  Canada,  ordinary.. 

Preferred 

Indianapolis  W .  W.  &  Securities,  pref.- 
Intematlonal  Buttonhole  Mach.  (guar.) 
Interaat.  Cement  Corp.,  com.  (guar.).. 

Preferred    (guar .) 

Internal.  Harvester,  common  (quar.) 

Inlemat.  Motor  Truck,  lst<fe2d  pf.  (qu.) 

International  Salt  (quar.) 

Island  Creek  Coal.  com.  (guar.) 

Preferred    (quar.) 

Jones  Bros.  Tea,  pref.  (quar.) 

Jordan  Motor,  preferred  (qiiar.) 

Kaufman  Dept.  Stores,  preJ.  (quar.) 

Kaynee  Co  .  iiref .  (quar  )    

Kelly-SprlngJIeld  Tire,  pref.  (guar.) 

Kerr  Lake  .Mines.  Ltd    (ciuar.) 

King  Pblllp  Cotton  Mills  (quar.) 

Kolb  Bakery,  preferred  (quar.) 

Kresge  (S.  S.)  Co..  preferred  (quar.) 

Kress  (8.  H.)  &  Co.,  preferred  (quar.).. 
Kroger  Grocery  &  Bakins,  •)  %  prel.  (qu.) 

Eight  per  cent  pref.  (quar.) 

Laurcntldc  Co  .  Ltd.  (quar.) 

Lehigh  Valley  Coal  Salee  (quar.) 

Library  Bureau,  com.  (guar.) 

Preferred    (guar .) 

LIggetts  Internal lon.ll.  Ltd.  (quar.) 

Liggett  A  Myers  Tobacco,  pref.  (guar.). 

Loft,  Incorporated  (guar.) 

Looee-Wlles  Biscuit  (Jo.,  Ist  pref.  (qu.). 

Second  preferred  (guar), 

Lonriard  (P.)  Co.,  common  (guar.) 

Preferred    (guar.) 

MacAndrews  A  Forbes,  com.  (quar.).. 

Preferred    (quar.) 

Mackay  Companies,  com.  (quar.) 

Preferred    (guar.) 

Mallinsfjn  'H    Ft  )  A  <'t>..  Inc.,  pf.  (qu.). 

Manatl  Sugar,  preferred  (quar.) 

Manhattan  Electrical  Supply  (guar.) 

Manhattan  Shirt,  preferred  (quar.) 

Manufacturers'  Light  A  Heat  (guar.) ... 
Ma.machu.sclt,H  Llg    (o.s  .  fj'/,,  pr.  (gu.).. 

Eight  per  cent  preferred  (quar.) 

Maverick  Mills,   pref.  (guar.) 

May  Department  Stores,  pref.  (guar.).. 

McCrory  rttorc-.  Corp..  pref.    (guar.) 

Mergenthaler  Linotype  fgiiar.) 

Merrlmac  Chemical  (guar.) 

Mexican  I'eiroleiim,  com.  (guar.) 

Preferred    (guar.) 

Middle  States  Oil  Corp.  (quar.) 

Midland  Bwurltles  (guar.) 

Mill  Factor.s  fjorp.,  Class  A  (quar.) 

Montana  Power,  common  (guar.) 

Preferred    (guar.) 

Montgomery  Ward  A  Co.,  pref.  (guar.). 

Morrl'i  'Clilllp)  Co 

Motor  Wh»)fll  Corp.,  common  (guar.) 

Mountain  ProduMts  (iorp.  (guar.) 

.Njii     Aiiii.fijittie  KIre  Ai.'Ki  oi  <   In,  (gu.) 

Natlonnl  Jil.vult,  common  (guar.) 

National  I'.rf.wi-.rlm,  common  (guar.)... 

Prefer re'I    'guar.) 

IT&t.  KnariKtllng  A  Htamplns 

Common  (guar  ) . 

PrBferriyl    (guar.) 

PreTerre/l    (guar.) ... . 

Natlonnl  liiel  '/:ii  (guar.) 

National  tMi/\ ,  rjun .  (guar.) 

National  Licorice,  pref,  (guar.) 

Na'lorr;il  X'finlni;.  preferred  (guar.) 

Ni'  ';ir  Keflriliig  (guar.).. 

N^  •  lY  IH'IM .) 

*"  <  .  pref.  (ucot.af^um.dlvH.) 

r.'r:'//    '/fin      (  ',  ri'tit, _ 

Niagara^  fn  lis  i'dnnt,  piel.  (guar.) 


1 
3 

m 

3 

I'-'j 

IH 

Ui 

2  Mi 

2H 

5 

IH 

\H 

The 

1% 
3 

7,')C. 
$1.2.'i 

1 H 
50c. 
S2 
2 
•2 

1  ■'■; 

IH 

IJi 

2 

IH 

IH. 

1% 

13i 

2 

I 'A 
1% 

•IM 

1% 
IH 
IM 

a 

2 

IH 
\H 
*\% 
2 

IM 
IH 
13i 
$1 
IK 
2\i 
1% 

2 
1 
250. 

IJi 
2 
2 

•IH 
•3 
3Vi 
lOc 


Oct.     1 

Oct.        I 

Oct.    U> 


Oct. 

Oct. 

Oct. 
Oct. 
Oct. 

Oct. 

Nov. 

Nov. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Dec. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Sept. 

I  icl  . 

Oct. 

Nov. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 
Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 
Sept. 
Sept. 

Oct. 

Oct. 
Sept. 

Sept. 
Sept. 
Oct. 
Oct 


/Iddks  Cliiscil . 
litit/H  Inclusive.. 


Holders  of  roo.  Sept. 
lloldorH  of  roc.  Hopt. 
Holders  of  rec,  Sept. 
Holders  of  roo. 

Holders  ol  rec 
Sept.  21       to 
Sept.  21       to 
Sept. 21       to 


Sept. 

H.'pt. 
Oct. 
Oct. 
Oct. 


10 

l.'> 
;iii 
3 
21 
2 
2 
2 


62Hc,Sept 


1 

IK 

$2 
$1  .50 

la 

IH 

1% 
1^ 
12 '/iC 
IM 
IH 
1>A 
i% 
IH 
1% 
I 'A 
S2 

IH 

2 
*2 
IK 

25c. 

I'A 

IVi 
3 
IK 

2M 

1 

IK 

IJi 
SI 

I'A 
SI 

lA 

2 

\A 

1% 
1> 

2!^ 


Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct 

(Jet. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

(JCt. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Sept. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
')ct. 
Oct. 
(jet. 
Hcpt 


$1.25.Sept 


3 

2 

3 

2M 

2 

'A 
IK 
IK 

20c. 
•2 

20c. 
2^5 

IK 
SI 
IK 

IK 
IK 
IK 

•2!,i 
I'A 
lA 
2 

IK 
3 

hlA 

S4 
IK 


Oct. 
(Jet. 

Oct. 

Sept 
Oct. 
Oct. 
Oct. 
Oct. 
f)ct. 
Sept 
Oct. 

0(-t. 

Oct. 
Oct. 
Oct. 


I 

I 
1 
1 
I 
1 
1 
1 
1 
10 

1 
1 
1 
1 
1 

30 

1 
15 
15 
30 

1 

1 

1 

1 
15 

1 

1 

1 

1 

1 

1 

I 
30 
30 
30 

1 

3 

1 

1 
20 
30 

1 

1 

1 

1 

1 
24 
24 
26 

1 

1 
30 
29 
30 

1 

1 
30 
30 
15 

1 

1 

1 

1 

1 
30 

1 

1 

1 
15 

1 

1 

1 

1 

1 

3 
1 

1 
1 
1 

1 

30 

1 

1 

1 

1 

15 

15 

1 

1 

1 

1 

1 

1 

15] 

!.■. 

15 

1 

1 

1 

30 

.30 

10 

1 
1 

30 
1 
I 
1 
I 
1 

20 
1 
1 

15 
1 
1 


lIolderH  of  rec. 

llolrl(!rH  of  roc. 

Holders  of  rrt:. 

Holders  of  roc. 

Holders  of  rec. 

Holders  of  n^c. 

IloUh^rs  of  rce. 

Ilfjlders  of  roe. 

Holders  ot  rec. 

Iloldcis  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holdcr.s  of  rec. 

Holders  of  rec. 

Holder.s  of  loc. 

Holders  of  roc. 

HolfliTS  of  rec. 
•Holders  of  rec. 

1 1  outers  oi  rec. 

Holders  of  rec. 

Holders  of  rec 

Holders  of  roc. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

HoldcTS  of  rec. 

Holders  of  rec, 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Uoiders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Sept.  16      to 

Sept.lO       to 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  ot  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holdi>rs  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Sept.  16      to 

Sept.  16      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec, 


Oct.    10 
Oct.    20 
Ocl.    20 
Aug.  31(1 
Aug.  31« 
Sept.  311(1 
Aug.  31(1 
Sopt.aO 
Sept.  r/f( 
Sept.  17(1 
Hopt.  12(1 
Dec.      1(1 
Sept.  212a 
Ht^pl.  22a 
Sept.  l.--) 
Sept.  ira 

Oct.     !;".</ 

Sept.  19 

Sept.  20 

Oct.  la 
Nov  1 
Aug.  31a 
Scpt.20a 
Sept.  17 
Sept.  17 
Sept.  24a 
Sept.  \la 
Sept.  20 
Sept.  20(1 
Sept.  17 

Sepi,  21(1 

Sept.  20 
Sept.  20 
Sept.  15" 
Sept.  I.': a 
Sept.  L')0 
Sept.  30 
Oct.   2 
Sept.  15 
Sept.  15 
Sept.  15a 
Oct.  10(1 
Sept.  20a 
Sept.  15a 
Sept.  26 
Sept.  17a 
Sept.  17a 
SciJi .  2(ia 
Sept.  23 
Sept.  23 
Sept.  20a 
Sepl  .  2(1 

Sept.  15a 
Sept.  29a 


A^anM  0/  Company. 


Sept.  22  to 
Holders  of  rec. 
Holders  of  rec. 
•Holders  of  rec 
Holders  of  rec.i 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
•Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  ree 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holdeis  of  rec 
Holders  of  rec 
Holders  of  roc 
Holders  of  rec 
Holders  o(  rec 
Holders  of  rec 
Holders  of  rec 
Hfjlders  of  rec 
Holders  of  rec 
Holders  of  rec 
Hold(frs  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  r(3C 
Holders  of  ref 
Holders  of  rec 
•Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  roc 
Holders  of  rec 


Nov.  30 
Sept.  30 
Deo.  SI 

(jct.  l:, 
Sept.  30 
Sept.  30 
Oct.  1 
Oct.  3 
(Jet.  1 
<H-X.  I 
Oct.  If, 
Oct.  IB 


Sept .  30 
Sept.  15a 
Sept.  24a 
Sept.  24 

Sept.  24a 
Sept.  20(,J 
Sept.  ]5fl 
Sept.  23a 
Sept.'2:'a 
Sept.  20a 
S(!pt.  20 
Sept.  20 
Sept.  20« 
Sept.  16a 
Oct.  In 
Sept.  20a 
Sept.  17 
Sept.  17a 
Sept. 20a 
Sept.  15a 
Sept.  15a 
Sept.  23 
Sept.  16 
Sept.  20 
Sept.  20 
Oct.  15 
Sept.  15a 
Sept.  19 
Sept.  200 

.  Oct.  lOrl 

Sept.  15a 

Sept. 15a 

Sept.  30a 

Sept.  30a 

.  Sept.  7a 

.  .Sept.  7a 

.  Sept  23a 

Sept.  15(1 

Sept.  20a 

.  Sept.  19a 

Sept.  30a 

Sept.  2(1 

Sept.  26 

Sept.  l!ia 

Sept.  15a 

.  .Sept.  10 

Sept.  6a 
.  Sept.  17 
.Sept.  21a 
Sept.  21a 
Sept.  lOa 
Sept.  9a 
.Sept.  20 
.  Sept.  14a 
Sept.  Ma 
.  Sept.  2(jo 
S(;pt.  19 
Sept.  10 
I.  Sept.  15(1 
.  Sept.  :U)'/ 
.Sept.  30a 
.  Sept.  15 
.  Sept.  15 


Holders 
Holdoni 
Uoldei-g 

'llol'lejs 

HolderH 
Holders 
Holders 
Holders 
Holders 
lloldeni 
Holders 
Holders 


of  reo, 
of  reo, 
of  reo. 

of  rec 
of  roc. 
of  r(!C 
of  rec 
of  rec 
of  rec 
of  ree 
of  rec 
of  mn 


Nov.  106 
Sept.  106 
Deo.  106 

Kept 
Hopt 
Kept 
Sept. 
Hept 
Hcpt.  20(1 
Hept.  20a 
Hept.  20 
Sopt.  30a 


30 
9a 
2.1 

l.V/ 
10 


PtT 

CtiU . 


MU(  vllitiieoua   (('on eluded) . 

Nllns-ltoMieiit-rond  ( *o..  (M>in .  (qu.) 

NlplsHliig  Mines  Co.  .Ltd.  (guar.) 

.\oMli  AriiiMicaii  (;o.  now  ooiii.  >V  pf.diu./ 

Ohio  Oil  ((|uar  )  

Ohio  State  Telephone,  prof,  (guar.) 

Ontario  Hteel  I'roducts,  prof,  (guar.) 

1  'referred    (ijiiar.) . .......... 

Preferred    (ipiar.) ........ 

Orplioiim  (;iroult.  Inc.,  common  (qtiar.) . 

Prelerrod  (guar  ) 

Ottawa  Car  Manufacturing  (guar.) 

Owens  Bottle,  common  (guar.) 

I'referred    (guar.) 

I'acliic  ( ius  A  i',lectrl(\  coiiiinoii  ((piar.)_ 
I'.ulfle  Telf<pti  A  'I'eleg  .  pref  ((jiiar  ) 
Palgo- Detroit  Motor,  proforrod  (guar.). 
Pan-Amcr.  Petrol  A  Tr.,  coiiiAcinU  (gu.) 
I'anliandlo  Prod.  A  RoL,  pref.  (guar.).. 
I':ii  ki'  I  I  ivlrt  Ai   (  'o     ((|iiar  ,) 

Pcorless  Truck  A  Motor,  com.  (guar.).. 

Common  (quar.) 

Ponn  Central  Light  A  Power,  prof.  (gu.). 

Penney  (J.  C.)  Co..  preferred  (guar.) 

I'erirHvlv.tniM  Water  (V   l*ower  (o'ljir  ).. 
Pettlbone  Mulllkcn  Co.,  Ist  A  2d  pf.(qu.) 

Phelps.  Dodge  A  Co.  (quar.) 

Pittsburgh  Plate  Glass,  com.  (guar.) 

Pittsburgh  Rolls  Corp.,  prof,  (guar.) 

Pond  Creek  (;oal  (guar.) 

Pralrlo  Oil  A  Gas  (guar.) 

Extra 

Pr;iirie  I'Ipe  l.tiie  foirir.)    .  _  . 

Provincial  Paper  Mills,  common  (guar.). 

Preferred    (guar.) 

Pure  OH,  5K%  preferred  (guar.) 

Six  per  com  preferred  (guar.) 

Eight  per  cent  preferred  (quar.) 

Railway  Steel-Sprlnir,  common  (guar.) 

Ranger  Texas  Oil  (monthly) 

Ileece  Buttonhole  Machine  (quar.) 

Reece  Folding  Machine  (guar.) 

Reo  Motor  Car,  common  (guar.) 

Republic  Iron  &  Steel,  prelerred  (guar.). 
Reynolds  (R.  j.)  Tobacco,  con.  (guar.).. 

Preferred    (quar .) 

Royal  Baking  Powder,  pref.  (guar.) 

Safety  Car  Heat.  &  Ltg.  (quar.) 

St.  L.  Rocky  Mt.  A  Pac.  Co.,  com.  (gu.) 

Preferred    (guar.) 

Scars,  Roebuck  A  Co.,  preferred  (guar.). 
Sberwln- Williams  Co.  (Can.),  com.  (gu.) 

Preferred    (guar.) 

Sim;er  Miy    (ivivable  in  French  francs) 
Sloss-Shef field  Steel  A  Iron,  pref.  (gu.).. 
Soden  ((_;.  A.)  A  Co.,  1st  prel.  (guar.). 

Second  preferred  (guar.) 

South  Penn  Oil  (guar.) __ 

South  Porto  Rico  Sugar,  pref.  (guar.).- 

Southweol  Penn.  Pipe  L,ines  (guar.) 

Stand.ird  Oil  (Kentucky)  (guar.) 

Standard  Oil  (Ohio)  (guar.) 

Extra 

Standard  Safe  Deposit  (guar.) 

Sterling  Oil  A  Development  (guar.).. I. 
Siover  Miii.  &  Eiii,'me,  common  (guar.) 

Swift  A  Co.  (guar.) 

Swift  International 

Texas  Chief  Oil  (monthly) III. 

Texas  Company  (guar.) 

Te.xas  Pacific  Coal  &  Oil  (guar.) IIII' 

Thompson-Starrett  Co.,  pref 

Tide  Water  Oil  (guar.) '.'.'.'.'.'.'.'.'. 

Tobacco  Products  Corp..  pref.  (guar.).. 

Idnop.iii  1-  \iension  Mining  (guar.) 

Tonopah  Mining 

Torringlon  Co.,  common  (guar.) ". 

Underwood  Typewriter,  com.  (guar.) 

Preferred  (guar.) 

Union  Carbide  A  Carbon  (guar.)IIIIIII 
Union  Twist  Drill,  prelerred  (guar.). 1. 1 
United  Drug.  1st  pref.  (quar.) 

Second  pref.  (quar.) '_'_ 

United  Dyewood  Corp.,  common  (guar.) 

Preferred  (guar.) .. 

United  Fruit  (guar.) 

United  Gas  Improvement,  com.  (guar.)! 

freferred  (q  uar .) 

United  Retail  Stores  Corp.,  com.  (guar.) 
United  Shoe  Machinery,  com.  (guar.).. 

Preferred  (guar.) 

U.  .S.  Gypsum,  common  (quar.)_ 

Preferred  (guar .) 

U.  S.  Industrial  Alcohol,  pref.  (guar.). II 

U.S.  Steel  Corp..  com.  (guar.) 

Universal  Leaf  Tobacco,  preferred I. 

Utah  Copper  (guar.) 

Utilities  Securities,  preferred  (guar.).!.. 
Victor  I'alklng  Machine,  common 

Preferred  (fpiar.) 

Wabasso  Cotton  (guar.) '.'.ll. 

Wahl  Co.,  preferred  (guar.) "11 

Preferred    (guar.) _ IIIIII 

Waldorf  .S.vstcin.  Inc..  corn,  (guiir.) 

First  preferred  and  pref.  (qiiar.) 

Walworth  Manufacturing,  pref.  (guar  ) 

West  Coast  OIKguar.) 

Western  Union  Telegraph  (guar.) 

Weyman-Bruton  Co.,  common  (guar.).. 

Preferred    (guar.) 

Wcstlnghouse  Elcc.  A  Mfg.,  com.  (guar.) 

Preferred    (guar.) 

White  Motor  (guar.) 

Williams  Tool  Corp.,  pref.  (guar.). II 
\v  ii^on  (( ■    I!  .)  I  .oi|,v  (  o  .  prel    (cpiar,) 

Wilson  A  Co..  Inc.,  pref.  (guar.) 

Worthlngton  Pump  A  Mach.,  com.  (gu.) 

Preferred  A   (guar.) 

Preferred  B  (guar.) 

Woolworin  (]'■.  W.)  Co.,  pref.  (guar.). 
oWrlgley  (Wra.)  Jr.  Co.,  com.  (mtlily.j 

oPreferredfqiiar.) 

Younsstown  Sheet  A  TuBc,  com,  (quar.) 

Preferred    (g uar.) 


I 
3 

750 

>*l  -zr, 

IK 

IK 
IK 
IK 

fiOo. 

2 

1 

50c. 

IK 

Ui 

♦IK 
.11.50 

2 

4 

50c. 


W/ien 
I'auablt . 


Hopt.  30 

Oot.   20 

Oct.       I 

Heiit.Dd 

Oct.      1 

Nov,  1,', 

Feb  I5n 

MayLOri 

Oct.      1 

Oct. 

(,)ct. 

Oct. 

Oct. 

0;t. 

Oct. 

Oct. 
Oct. 
Ocl. 

Sept 

Sept.  . 

60c.ll)ec.  31 
90c.  Oct.      1 
Sept.  30 

Oct, 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 

Oct  , 

Oct. 
Oct. 
Oct. 

Oct. 
Ocl. 
Sept 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 

Oct. 
Oct. 
.Sept.3( 
Oct.  - 
Sept.  30 
Sept.  30 
Oct.  1 
Sept.  30 
Sept. 30 
Sep  I 


IK 

IK 

IK 
SI 

•2 

•IK 
37Mic 

•3 

•2 
*3 

IH 

IK 
IK 
IH 
2 
2 
1 

30c. 
5c. 
30c. 
IK 
2 

IK 
•I'i 
•IH 
1 

IK 
IK 
IH 
IK 

(m) 

IK 

IK 

2 

3 

2 
(21 

3 

•3 
*1 
•3 


1 
1 
1 
I 

I.', 

15 

1 

10 

1 

,  .■(() 

.30 


1 

1 

3 

1 

I 

1 

31 

31 

31 


.30 
1 


lliMikn  CUittd. 
iJav  /nclutlot. 


30 
1 
1 
Oct.       1 
Sept.  30 


Oot. 

Oct. 


Oct. 

Oct. 

)ct. 
Oct. 
Oct. 
Sept. 


10c.  Oct. 


2 
2 

$1.20 
IH 

76c. 
2!^ 
4 
2 
IK 

5i- 

5c 

$1.25 

2H 

IK 

$1 

.•IK 

IK 

•IH 

IH 

IK 

2 

60C 
87  KC 
iu 
50c 
37HC 
dl 
IK 
IK 
IK 
2 

60c. 
IK 
10 

IK 
SI 
$1 

IK 

50c . 
20c. 
IH 


)c' 

Oct 

Feb. 2  In 
Oct.  1 
Sept.  30 
Sept.  30 
Oct.  1 
Sept 
Oct. 

)et. 

Oct. 

Oct. 
Oct. 

Oct. 

Oct 


Sept.  30  ♦Holders  of  rec. 


$1.50  Oct. 

IK  Oct. 
2H 
IK 
SI 

SI 
$1 

2 
IK 

IK 
fl 
IK 
IH 
IH 
50c. 

60c 
IK 


.30 
1 
1 
21 
1 
1 


HoldMrn  of  nx!. 
Oct.  I  to 
lirtlders  of  rec. 
'MolderM  (if  ree. 
Holders  of  rec. 
Holdeis  of  ree. 
Holders  of  reo. 
HolderH  of  ree. 
Holders  of  ree. 
Ilolderw  of  reo. 
HolderH  of  rec, 
HolderH  of  rec. 
Holders  of  rec. 
Holders  ot  rec. 
Oct  I  to 
•Holders  of  ren. 
lloldiTH  of  rec. 
Holders  of  roc. 

Sr  III      21  to 

lloldeni  of  rec. 

Holders  of  roc. 

Holrlers  of  roc. 

Holders  of  roc. 

Holder^  of  ree. 

Holders  of  rce. 

Holders  of  r(!o. 
•Holders  of  r(..c. 
•Holders  of  hk;. 

Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
*  I  loidef  s  (>(  rec 

Holders  of  roc. 

Holders  of  rec. 

Holders  of  roc. 

Holders  of  rec. 

Holders  of  rec. 

Holrlers  of  rec. 

Holders  of  rce. 

Holders  of  rec. 

Hfjiders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
I  •ITolflers  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Hold(!rs  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  ot  ree. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Sept.  14      to 

Holders  of  rec. 

Holders  of  rec. 

Sept.  16      to 
•Holders  of  rec. 
♦Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

HiiUlers  of  rec 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Oct.     1      to 

Holders  of  roc. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec 


1 
15 
15 

lo 
I 

5 

5 

.30 


Nov. 
Deo. 
Oct. 
Oct. 
Oct. 
Oct. 
Dec. 
Oct. 
Oct. 
Oct. 
Sept 

Sept.  30 
Oct.  15 
Sept.  29 
Oct.  1 
Sept.  30 
Sept.  27 
Ocl.  15 
Oct. 
Oct. 
Oct. 
Oct. 
( let. 
Oct. 
Sept.  30 
5 
15 
Oct. 
Oct. 
Oct. 
Oct. 
Sept.  30 
Oct. 
I  let. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
( let. 
Oct. 
Oct. 


1 
31 
15 


Holders  of  rec 
•Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Sept.  16       to 
Sept.  16      to 
Holders  of  rec 
Aiie.  30      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Oct.      1      to 
Oct.      1       to 
Holders  of  rec. 
Sept.  23       to 
Sept.  23       to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  ree 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Seol    21        to 

Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  ot  rec 
Holders  of  roc 
Holders  of  rec 
Holders  of  reo 
Holders  of  rec 


Hnpl.  la 
<iet.   17 

Hopt.  15a 
AiK^  29 
Hopt.  20a 
Ocl.  31 
Jan.  ;iln 
Apr.  29n 
Hopt.  lOa 
Hopt.  16a 
Hept.  16 
Hept.  16a 
Hopt.  IBa 
Hept.  ;joo 
Oct.  15 
Bopt.  16 
Hopt.  21a 
Sept.  20a 

Sepl.  2'.) 

Hopt.  la 
Deo.  1 
Hopt.  lOo 
Hcpt.  20 

Hepl.  Ilia 

Sept.  2Ia 
Hcpt.  20a 
•Sept.  15 
Hept.  24 
Hept.  23a 
Hcpt.  30 
Sopt.  30 
Hept,  HO 
S(!pt.  15 
Sept.  16 
Sopt.  15a 
Sept.  15 
S(;pt.  15 
Sent.  17a 
Sept.  16 
Sept.  15 
Sept.  15 
Sept.  16 
Sept.  16a 
Sept.  15 
Sept. 15 
Sept.  17 
Sept.  15 
Sept.  19a 
Gept.  19a 
Sept.  15a 
Sept.  15 
Sept.  15 
Si-iii,.  15 

Sept.  17a 

Scpl.  23 
Sept.  23 
Sept.  30 
Sept.  16 
Sept.  die 
Oct.     2 
Aug.  26 
Aug.  26 
Sept.  27 
Sept.  30a 
Sept.  20 
Sept.  10 
Jan.n21a 
Sept.    5 
Sept.  16a 
Sept.    9a 
Sept.  20a 
Sept.  19a 
Sept.  19a 
Sept.  10a 
Oct.     9o 
Sept.  22a 
Sept.   3a 
Sept.    3a 
Sept.    8a 
Sept. 22 
Oct.   15a 
.  Nov.  15 
.  Sept.  19a 
.  Sept.  15a 
.  Sept.20a 
.  Sept.  30a 
.  Kov.  30a 
.  Sept.  15a 
.  Sept. 20 
.  Sept.  20 
Sept.  30 
Sept.  30 
.  Sept.  30a 

Aug.  31 
.  Sept.  22a 
Sept.  16a 
Sept.  17 
Oct.      5 
Oct.      5 
Sept.  15 
Sept.  30 
Sept.  30 
Sept.  20a 
Sept.  20a 
.  Sept.  20 
.  Sept.  30a 
Sept.  26a 
Sept.  19a 
Sept.  19a 
.  Sept.  30a 
.  .Sept.  30a 
.  Sept.  15a 
.  Sept.  20a 

Sept..  30 

.  Sept.  23a 

.  Oct.     5a 

.  Sopt.  20a 

.  Sept.  20a 

.  Sept.  lOa 

Sept. 25 

Sept.  25 

Sept.  203 

Scpt.20a 


•  From  unofficial  sources,  t  The  New  York  Stock  Exchange  has  ruled  that  stool: 
will  not  bo  guoled  ex-dtvldend  on  this  date  and  not  until  further  notloe.  a  Transfer 
books  oot  clos(;d  for  this  dividend.  6  Less  British  Income  tax.  d  Correction. 
«  Payable  In  stock.  Payable  In  common  stock,  y  Payable  In  scrip.  A  On  ac- 
count of  accumulated  dividends.     <  Payable   In    Liberty  or  Victory  Loan    bondR. 

J  On  iieiooiit  of  acciiniulaled  divldciidi  and  payable  in  first  preferred  stock. 

*  Less  10  cents  per  share  for  legal  cxpciisea. 

I  Declared  i"/„  payable  lii  gii'arterl.v  liisiallments  beginning  with  Oct.  15  1921. 

m  Dividend  la  20  French  franog  per  share. 

n  1U22. 

0  Dlvldeiids  of  50c.  a  month  dtxlated  on  common  stock,  payable  on  tbo  first  day 
of  each  month  to  holders  of  record  on  the  25th  day  of  tbo  month  prtceding  dale  of 
payment.  Also  tliroo  guartorly  dividends  of  1K%  each  on  the  proforrod  stock, 
payable  July  1,  Oct.  1  and  Jan.  1  1922  to  holders  ot  record  Juno  25,  opt.  26  and 
Dec.  25.  resDOBtlvoly. 

pTran'ifers  rt^ceived  In  order  In  London  on  or  before  Sept.  10  will  be  In  time  for 
pnyrnent  of  dividend  to  tran.sf uree . 


laau 
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Transactions  at  the  New  York  Stock  Exchange  daily, 
weekly  and  yearly.      IJioutjliL  forwitiil  from  i)iigo  1.5  ID. 


Sept.  2J  1021 


UttturUuy 

Muuduy  . . 

Tuebtl^y 

WuUuuiiUy 

'I'burbday..... 
ttlilay 

*  TotiU 


atooiu. 


Shartt. 


235.314 
&9ti.HUU 
497.422 
573.001 
6tU.8oU 
680.8.2 


far  ViUue. 


KaUroad, 

Ac.. 
BomU. 


atatt.  Uun 

ttunUa . 


tl2.U21.U00  12.921,000 

.'iij  liiii  (Hill  4.4UX.OOO 

I  S.HOI.OUOj 

1                    I  3.870,000 

40, ^"J  .)ii(»  6,159,OUO' 

48.vt>,7i3  S.  122,000 


*525.0O0 
1.139,000 
1,537,000 
1.539.500 
1.028,000 
99  1,000 


U.  S. 
Boiula . 

(4.33(1,000 
9.032,000 
7,94H.OOO 

11.472,000 
9.672,000 
8.596,400 


3,057 ,2fi9  •243.9.0.413    127,171,0001    t6,761, 600  351.054,400 


^(i<£j(  at 

New    Yurk.  Stock 

Excltanue- 


etoukH — No    tttUiKd. 

Par  value    

bauk  sbared,  par 

UohUs. 
Cjuveiumaul  bonda. 
HMte   muu.,dic  ,  buiidts 
RR.  aud  luliu).  booda. 

Total  bonds 


Week  etutlna  Sevl   23. 


1921. 


1920 


8,0'>7,25')         4,465.199 
•  243.920.443  $395,003,400 

I        


Jan.  1  to  Scvt.  23. 


1921. 


1920. 


124. .'.08.0361  162.888.437 

•9.363,4.3. 717, 914,358.517.575 

J1.400 


•.'1,051,400     |44.52N.><50 

6,761,600       10,703,500 

27,171,000      22.526,000 


•  1,360,829,5  0 
22  ,405,900, 
665,664.600; 


•  1,999,868,700 
261,706,000 
463,570,500 


•  4.9  6.V00  •77.758.3.50  •2,24^,900,000  •2.725.146.200 


DAILY    TRAN8ACT10N8    AT    THK    HOSTON,    PHILADELPHIA    AND 
BALTIMOHl!;  ISXCHANtiKti. 


Wiek  tiuHno 
Sept.  23  1921 

BoUon 

Philadelphia 

Balttmore 

Sham 

Bund  Sales 

Shares 

Bond  Sales 

Shares     Bond  Sales 

Saturilay 

Muiuluy 

5,952 

9,200 

12,24t) 

9,444 

15,450 

12,529 

•30.900 
109.450 
0(1,5.50 
69,5.50 
67,800 
52.000 

738 
1,9B3 
1.758 
2. 618 
4.UB1 
2,816 

$7,950 
Sfi,.500 
7().30U 
7  S.  0,50 
160.300 
31.600 

70 
225 
1.624 
125 
776 
691 

$15,300 
21),. 500 

Tuedday        

28,000 

VVudnetHlay 

Thursday.- 

Friday 

23,010 
35.300 
15.000 

Total 

64,821 

•396,250 

l4.S,'i3 

S44  1.200 

3.511 

SI  tCi.llO 

New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— -Following  is  the  roi)ort  mado  to  the  Clearing  House 
by  eleiiriag  nou-raeiubor  iiistitutious  which  are  not  included 
in  the  "Clearing  House  Returns"  in  the  next  column: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
{Stated  tn  thousands  of  dollars — that  ts,  three  ciphers    000  omitted. 


CLEARING 

NON-MEMBERS 

Week  ending 
Sept.  17  1921 


Members  of 
Fed'l    Re.s.    Bank. 
Battery  Park  Nat. 

Mutual  Bank 

W.R.  Grace*  Co. 
YorkvlUe 


Total 

State  Banks 

Not  Members  of  the 
Federal  Reserve  Bank 
Bank  of  Wash  Hts. 
Colonial  Bank 


Total 

Trust  Companies 

Not  Members  of  the 
Federal  Reserve  Bank 
Mechanics'  Tr,  Bay 


Total. 


Grand  aggregate. .     3.300] 
Comparison  previo  us  week; 


Net 
Capital.'  Pro/Us 


Nat.bks.June30 
State  ■'  June30 
Tr.  cos.  June30 


1.5001  1.443 

200  770 

500,  1,032 

200  754 


Loans, 

Dis- 
counts, 
Invest- 
merits , 


$ 

11,336 

10,326 

5.452 

16.813 


Cash 

in 
Vault, 


Reserve 
with 
Legal 

Deposi- 
tories 


Average  .Averng-'  .Average  Average 


181i 

2621 

19 

485 


S 

1,169 

1,428 

511 

1,537 


Net 
Demand 
De- 
posits. 


i 

7,925 

9,662 

2,951 

S.805 


Net 
Time 

De- 
posits. 


.Average 

$ 

140 

370 

1,333 

7,682 


Nafl 
Bank 
Circu- 
lation. 


.Average 
t 
193 


2,400   4,001  43,927 


100 
600 


700  2.125,  19,690,  2,625   1,764  20,838 


200 


200 


433'     3.692 
1,691    1£,998 


947      4,645      30,343      9,525 


504 
2,12ll 


236 
1.528 


3,740 
17.098 


530     9.217, 


345 


193 


30, 


30 


222;       3.707:     5,477|-.. 


530      9,217 


345         222        3,707i     5,477 


6,05G 


72,834 

-f  674 


3,917: 

—98 


6,631 
+  197 


a54,888! 

+  i,52i:- 


15,032 
-1.129; 


193 
— 1 


Gr'd  aggr.  Pept.lO  3.300  6,656  72.160  4,015[  6,434  a53,367    16,161i  194 

Gr'd  aggr.  Sept.    3  3,3001  6,656  72,041  3, 7471  6.269  aS3,208i   16,138  197 

Gr'd  aggr.  Aug.  27j  3,300,  6,656  72,322  3,798  6,335  a54,2341   16,118'  196 

Gr'd  aggr.  Aug.  20  3.3001  6,656  73,282  3,675l  6,621|  a55,547'  16,090'  195 


a  U.  S.  deposits  deducted,  $  i74,000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  $1,645,000. 

Excess  reserve,  $1,9*0  increase. 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Sept.  17  A\ith  comparative 
figures  for  the  two  weeks  preceding  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  Avith  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  IJeserve  system  the  reserve 
required  is  10%  on  demand  deposits  and  includes  "Reserve 
■with  legal  depositaries"  and  "Cash  in  vaults." 


!« 

Week  ending  Sept.  17  1921. 

Sept.  10 

Sept.  3 

Tu-oWciphcrs    (00)    omitted. 

Members  0/ 
F.R.Sgstem 

Trust 

1921. 

1921. 

mm 

Companies 

Total. 

Capital 

$33,225,0 

$4,500,0 

$37,725,0 

$37,725,0 

$37,725,0 

Surplus  and  profits 

93,802,0 

13,298,0 

107,100,0 

106,889,0 

105,847,0 

Loans,  dlsc'ts  &  invcsim'ts 

620,909,0 

33,865,0 

654.774,0 

048,125,0 

645,507,0 

E.xchangcs for  Clear.  House 

24,678.0 

471.C 

25,14   .0 

20.275.0 

24,420,0 

Due  from  banks ..- 

92,416,0 

12.0 

92,428,0 

81.014.0 

82,367,0 

Bank*  deposits 

106,221,0 

265,0 

10(),4.Sfi.0 

102,487,0 

101,148,0 

Individual  deposits 

454,280,0 

18,374,0 

472.{;.54.0 

466.7.59,0 

467.972,0 

Time  deposits.. 

13,111,0 

298,0 

13.409.0 

13,115,0 

12,656.0 

Total  deposits 

573,612,0 

18,937,0 

592. 549.0 

582,361,0 

581,776,0 

U.  S..deposit3  (not  luel.).. 

2S.93,S,() 

8.341,0 

9,364,0 

Reserve  with  legal  dci)oslt'a 

2",  181, 6 

2,181.0 

2,091.0 

2,231,0 

RiwiTVr  Willi  1-  .  K.  llauk_. 

47,420,6 

47, -.0,0 

47,819,0 

47,326,0 

Cash  in  vault* 

!i,r  .ti.o 

S'45,6 

10.601.0 

10,142,  1 

10,342,0 

Total  reserve  and  cash  held 

57,176,0 

3,026,0 

60.202.0 

60,052,0 

59.899,0 

Ri«ervc  required 

44.733.0 

2,737,0 

47,470.0 

48.084  0 

47       2  0 

Kxcc.s.s  res.  A-  cash  in  vault 

12.443.0 

289,0 

12,732.0       11,968.0 

12,397,0 

*  Casta  ita  vaulta  not  counted  ua  reserve  for  Federal  Reserve  members. 


Boston  Clearing  House  Banks.— We  give  below  a  sum- 
mary showing  tlut  totals  for  all  the  items  in  tlu»  Boston 
Clearing  House  weekly  stutemeut  for  a  series  of  weeks: 

BOSTON  CLBARINQ  HOUSE  MEMBERS. 


Clreulatlon 

Loans.  dLsc'lsA  investinent.s. 
liullvldual  deposits.  Iiicl    U.S. 

Due  ti)  banks 

'I'luiu  deposits 

Unltu<l  Htatas  deposits 

KKi'haiiges  for  Clearliig  House 
Due  from  other  banks      .    _ 
Uusei  ve  In  Fed.  litis.  Itanks 
(.'ash  In  bank  and  F.  It.  Hunk 
Reserve  excess  lu   bank   aud 
Federal  Reserve  Bank 


Sept.  17. 
1921. 


• 

2.599 

620,848 

378, .536 

9 1,. 588 

22.319 

20,192 

13,937 

55,119 

41,496 

7,247 


Changes  from 
previous  week. 


,000  Dec. 
000  lue. 
000  Inc. 
,000  Inc. 
000  Inn. 
000  Ine. 
000  Inc. 
000  Inc. 
000  Inc. 
000  Dec. 


14,000 

10,026,000 

8,795,000 

4,654,000 

191,000 

12,691,000 

1.608,000 

7,261,000 

687,000 

293,000 


720,000  Inc.         224,000 


Sept.  10. 
1921 


2,613,000 

510,822,000 

369,  ,11,000 

86,934,000 

22,128,000 

7,501,000 

12,329,000 

47,85   ,000 

40,809,000, 

7,540,000, 

496,000 


Stpt.  3. 
1921. 

• 

2,61i),000 

"'l'i,9  '^OOO 

371,901,000 

81,318,000 

21,774,000 

8,735,000 

11,0.57,000 

4(i,8(K),000 

40,311,000 

6,973,000 

122.000 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies.  The  following  dtitailed  statement 
shows  the  (toiulition  ol"  the  New  V'ork  City  (Mearing  lloiise 
members  for  the  week  ending  Sept.  17.  The  figures  for  the 
separate  banks  are  the  aviirage  of  the  daily  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW    YORK   WEEKLY  CLEARING    HOUSE   RETURNS. 
(Stated  tn  thousands  «/  dollars — that  ts.  three  ciphers  |000    omitted.) 


CLKAllING 

HOUSE 

MIOMBEHS. 

(,000  nmltled. 

Week   endlnit 

Sept,  17  1921 

Members  of 
led.  Res.  Bank 
Uk  of  N  Y,NBA 
Miinliattiui  Co 
Me(li<fc  Metals - 
Hank  of  Amer.. 
Natiouai  City-- 
Chenncal  Nat-. 
Atlantic  Nat_.- 
Nat  Hutch  &  Di 
Anier  KX(^h  Nal 
Nat  Hk  of  Com 
Pacific  Hank.. 
Chat  &  Phenix 
Hanover    Nat- 
Metropolitan.. 
Corn  Exchange 
Inip&  Trad  Nat 
National  Park . 
East  River  Nat 
Second  Nat — 
First  National - 
Irving   National 
N  Y  County  Nat 

Continental 

(llhase  Niitionai. 
Fifth  Avenue. - 
Commonwealth 
CJarficid  Nat... 
Fifth  National. 
Seaboard  Nat-- 

Coal  &  Iron 

Union  Exeh  Nat 
Hrooklyn  Tr  Co 
Bankers  Tr  Co. 
USMtg&TrCo 
Guaranty  Tr  Co 
Fidel-Int  Tr  Co 
Coiumbia  Tr  Co 
People's  Tr  Co. 
N  Y  Trust  Co-- 
LlncoinTrCo-- 
-Metropoi  Tr  C'o 
NassauNat,  Bkn 
Farm  I.  &  Tr  Co 

Coiumbia 

Equitable  Tr  Co 


Net    1    Loans, 
Capital.  Profits.  Discount, 
Invest- 
ments, 
&c. 


Nafl,  June  30 
State,  June  30 
Tr. COS. .June  30 


$ 

2.000 
5,00(, 

10.000 
5. .500 

40.000 

4. .500 

1.000 

,500 

5.000 

25.000 
1,000 
7,000 
3,000 
2,500 
7,500 
1,500 

10,000 
1,000 
1,000 

10,000 

12,. 500 
1,000 
1,000 

15,000 
500 
400 
1,000 
1,000 
3,000 
1,500 
1,000 
1,.500 

20,000 

63,000 

25,000 
1,500 
5,000 
1,500 

10,000 
2,000 
2,000 
1,000 
5,000 
2,000 

12,000 


$ 

7,184t 
16,8281 
17,004, 

5,976 
04, 0.56 
15,339 

1,084 
233 

7,630 
34,494 

1,668 

8,402 
20,9,54 

4.403 
10,093 

8,500 

23,011 

73,S 

4,735 

30,.5:H 

11,202 

501 

859 

19,716 

2,189 
835 

1,600 
73( 

4,82'. 

1,400 

1,50 

2,678 
19,034 
(53,850 
30,54.'! 

1,631 

7,652 

l,90.''i 
16,34(1 

1,20 

3,394 

1,501 
11,617 

1,00( 
16,599 


Avge,Sept.  17-. '271,400  454,822  4,200,263    73,173  489,071  c3, 580, 733  167,051  32,376 


Totals,  aitual  co  lulitioii  Sept.l 
Totals,  actual  CO  ndltion  S    .(.10 
Totals,  actual  condition  Sept.  3 


State  Banks 

GretinvichBank 

Bowery 

State  Bank 


Avge.Fept.  17..      3,750     5,973 


Totals,  actual  CO 
Totals,  actual  co 
Totals,  actual  CO 


Trust  Cos. 

Title  Guar  &  Tr 
Lawyers  Tl&Tr 


286,150 
vious  w 


478, 50S 

oek-- 


Totals, actual 00  n  litloii  Sept. 17 
Totals,  actuaUiiudltlon  S  u.io 
Totals,  actual  co  ndltion  ;Sept.  3 

Gr'd  aggr.  avge 
Comp:irison.  pie 

Gr'd  aggr.,  act'i 
Comparison,  pre 

Gr'd  aggr.,  acfl  con'dn  S  ■pt.lO 
Gr'd  aggr.,  act'lcond'n  iSipt.  3 
(ir'd  aggr.,  act'lcond'n  Aug.  27 
Gr'd  aggr.,  act'licoiid'n  !.\ul:.30 


Not  Me 

1,000 

2.50 

2,500 


ndition 
ndltion 
ndition 

Not  Me 
6,000 
4,000 


mbers  of 
1,9.5 

84, 
3,172 


Sept.l  7 
S  1. 10 
Sept.  3 


I'ond'n 

vious  w 


A  verage 
$ 
36,169 

123,200 

176,913 
50,390 

477,274 

118, .577 

17,203 

5,621 

96,293 

288,767 
22,428 

108,193 

112,524 
46.207 

159.307 
38.732 

160.422 
10.915 
21.292 

•222,678 

170.721 

12.9,55 

6.989 

272.466 
19,661 
8,243 
15,211 
15,518 
.50,748 
14,907 
15,968 
30, 6(' 

227,179 
48,68 

392,920 
18.045 
71, lo: 
35.923 

137,0.SS 
21.24f 
27,066 
15,661 

121,9.52 
25.326 

136,908 


Cash 
in 

Vault. 


Reserve 

wUh 

Legal 

Deposi 

torle.s . 


I 


Net 
Demand 
Deposits. 


Average 


Time 
De- 
posits. 


Bana 
Circu- 
la- 
tion. 


4.239.64f 
4,163,40t 
4,172,148 

F.  R.  Bk.: 
16.338 
5,294 
75,243 


96, S 

97,471 
96,738 
96,862 

F.  R.Bk. 
45.;i8i 
23, 5S: 


Avge.  Sept. 17..     11.000    17.713       68,974      2,191      4,662         44.787      1,267 


Sept.l  T 

oeK 


4,372,112 
+  42,997 

4,406,451 

-1-77, 13!! 


69.24: 
70.914 
65.189 


2.625 

629 

3.275 


6.532 
6. 598 
5,925 


1,37S 
813 


2,14 

2,299 

2,017 

81,893 
+  2,644 

77,921 
-1,890 

79,811 
73,131 
78,979 
78,227 


5,51 « 
480,021 
462,62 


1,531 

307 

1,831 


6,529      3,669 


3.47.= 
3,747 
3,966 


3,174 
1,488 


4,746 
4.604 
4,853 

497.402 
+ 18976 

.533,739 
f 45367 

4,SS..^72 
471.446 
475.919 
479.616 


c3.. 594. 077 
c3. 549. 997 
03,534,011 


16.571 

5.11 
27,054 


48,495 
48.980 
48,799 


30,047 
14,740 


Average 

S 

93 

14,202 

2,331 

1 ,072 

19,499 

1 ,6.52 

778 

76 

2,372 

3,061 

174 

15,389 


982 


4,473 
100 


37 

355 

762 

415 

290 

3,334 

8,637 

1.129 

15,755 

.583 

2,289 

1.357 

1,8.56 

64." 

682 

283 

17,726 

564 

10,193 


167.5.50 
166.882 
163.524 


48,740  46.406 


46.419 
46.333 
46.220 


903 
364 


45,381 
44,984 
44,514 


1.275 
1.270 
1.219 


1.073 


390 
245 
62 
401 
387 


50 


32,323 
.i2.433 
32,523 


3,674,260  214,724  32,376 
+  51,293  +2.078     —41 


3.687,953 
+  52,992 

3,634.961 
3,627,324 
3,615.6 


215.344 

+  759 


32,32.'« 

-  no 


214. 4.8,=i  32.433 

2l0.9,'iS;V>  .^23 
212 


____^ 3..560. 46021(1 

(icilucii'il  from  Ui>t  dcra  mil  di'Pi)-ii(s  in  the  g>'uoi'.i  u 


Nme. — U.  S.  (IciKUiis 
above  were  as  follow; :  Vve.a'4cfi>r  week  Sept.  17.  $l09.43i>.o;)i>:  a^-tual  totals  Sept.  17.; 
8229,222,000;  Sept.  lit,  854.9911,009;  .Sept.  3,  $59,674,000;  Avi.s;.  27,  $73,409,000 
.■\ii^'.  20,  $81,177,009.  Bills  piiyabio,  roJiscouutji,  aocoptaucos  auil  oth(>r  llabllUltvi. 
!i.vcra!;o  for  week  Sept.  17.  $475,841,009;  actual  totals  S>pt.  17.  $429,667,090;  Sept. 
10,S531.205,000;Sci>t.3,S5l9,950,0;)0:  Aug.  27,  $.535,0  13.000;  Aug   20.  $:\85.S85,tHH>. 

*  Incliidos  deposits  lu  fi)ri'l4;u  biMncUcs  not  lucUntcd  lu  lotMl  footing  as  follows: 
N'ation  il  City  HauU.  81(11.318.000;  HanlvCiS  I'rust  I'o  .  810, (■.60. 000,  lluavaul.v  I'm.st 
Cii  .  S'i4.9S7.000;  Fanners  Loan  A-  Trust  Co..  $9.9.'>9.000;  Fnultable  Trust  Cv>  . 
^J  1,1s  1.000.  Bankers  ciriled  in  banks  In  toivlgu  coui\trlivs  as  itvsvrve  (or  such 
iicini,-.Us  were:  Xntiouil  City  Uauk,  $35,466,000;  Hankers  I'nisl  To  .  $2.676.(HHV 
(Umranl.v  Trust  Co.,  $29, 565. 000:  Fanni>rs  I.kim  .t  I'lusl  Co  .  *l.  l>;4.0i>0'  K'piUiib'.t- 
'I'rust  Co.  $9,3,'iii,00.)  c  l>c'.>i> ;!(  1  lu  to;vl^u  b.auc'.uv  a.i;  m.-liuUnl.  i  .\s  vxl 
Aug.  1  1921. 
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STATEMENTB  OF  RESEnVIS  POSITION  OF  CLEABINQ  HOUSB  BANKS 
AND  TRUST  COMPANIES. 


Avuraitni. 

Casn 

Renfrce 
in  Vault. 

Rese.TVo 

in 

IJeponltarles 

Total 
Reserve. 

u 

Reserve 
Required. 

Surplus 
Reserve. 

MrinherH  KixIcM-al 
Uc.-crvo  biiuK.s    _    . 

>*tatc  hanks" _ . 

I'riLsf,  rompanlo.s 

« 

0,.'>2!l,000 
2.191.0t)0 

8.72O.00t) 
8..')29.000 
8.390.0t)0 
8.3ll3.0tl0 

489.071.000 
3.0119.000 
4.002.000 

» 
480.071.00t) 
10. 198. not) 
0.8,53.000 

S 
470.500.820 
8,773.200 
0.718,0,50 

485.998.070 
479.203.330 
481. .557. 100 

475.808.080 

18.5(11.180 

1,421.800 

131,1150 

Total  Sept.  17 

Potal  Sept,.  10.    -. 
Tola!  Sept.    3 
rotal  Auts.  27 

497.4t)2.000 
478.420.000 
481.001.000 
470.774.000 

.500. 122. OtlO 
480. 9.5r.. 0011 
480.391.000 
4S.5.137.0t)0 

20,l2.t,9.'iO 
7,091,070 
;,833.90L' 
9.238.920 

Actual  Fliturcs. 

Casli 

Reserve 

in  VauU. 

Reserve 

in 

Depositaries 

Total 
Total 

b 

Reserve 
Reserve 

Surplus 
Reserve 

Members  Federal 

Rcaerve  hank.s 
State  banks*... 
TriLst  companies 

0.. '•.32 .666 

2.147.000 

8,(579.000 
8.897.000 
7.942.000 
8.2''>2.t)tl0 

52.->. 518.000 
3,47.5,000 
4.740.000 

,525. .518,000 

10.007.000 

0.893.0t)0 

472.250.510 
8.729.100 
0.807.1.50 

.53.2«1.4!Ki 

1,277.900 

85.8,50 

TotolSept.  17.. 

Total  Sept.  10 

Total  Sept.    3 

Total  Auc,  27. 

533,739.000 
488,372,000 
471,440,000 
17.5. 919. OtlO 

542.418.000 
497,289.000 
479.388.000 
484.171.000 

487.792.7(50 
4,80.900.070 
479.788.070 
478.301,420 

.54.025.240 

10.368.930 

(lef.400.07tl 

5. 809.. 580 

'■  Not  members  of  Federal  Reserve  Bank. 

a  This  Is  tlie  reserve  required  on  net  demand  deposits  in  the  case  of  Stale  banks 
;iiul  trust  companies,  but  In  the  case  of  members  of  the  Federal  lleservo  banks 
nelude.s  also  amount  of  reserve  required  on  net  lime  deposits,  vvhleli  was  as  follows: 
-<ept.  17.  .$5.011.5,30;  Sept.  10,  S4. 953. 600;  Sept.  3.  .S4. 030. 020;  AuK.  27.  S4.934.22C. 

b  This  is  the  re.serve  required  on  net  demand  deposits  In  the  case  of  Slate  banks 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  liaiik 
includes  also  amount  of  reserve  reqiilrod  on  net  time  deposits,  which  was  as  follows: 
-^ppt.  17,  .'55,026,500;  Sept.  10,  S5, 008, 400;  Sept.  3,  §4,005,720;   Auk.  27.  .'«;4,9.50.o:!li 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — Tlio  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
XEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSB  STATEMENT 

(Figures   Furnished    by    State   Banking   Department.) 

Differences  from 
Sept.  17.  Previous  Week. 

Loans  and  Investments .5616.063.700     Inc.  S4, 802. 900 

Gold 6,670.200     Dec.         48.900 

Currency  and  bank  notes 16. 594. .500     Dec.         34.900 

Deposit-s  with  Federal  Reserve  Bank  of  New  York..      53.086.700     Inc.     4,002.300 

Total  dcposjta.. 637,372,000     Inc.     2,388,300 

Deposits,  eliminating  amounts  due  from  reserve  de- 
po.sltaries,  and  from  other  banks  and  tnist  com- 
panies In  N.  Y.  City,  exchanges  and  U.  S.  deposits    591,001.500     Dee.    2.318,700 

Reserve  on  deposits 107,750,400     Inc.     4,496.300 

Percentage  of  reserve,  21.6%. 

RESERVE. 

Stale  Banks Trust  Companiis- 

Cashlnvaults *.?25.842.500     n  .15%       850,488.900     14.54'; 

Deposits  in  bankB  &  trust  companies.     9.038.500      6.00%         22.380.500      6.44', 

Total -- - 534,881,000     23.15%        S72.869.400     20.98', 

•  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  Sept.  17  were  853.066,700. 

Banks  and  Trust  Companies  in  New  York  City. — The 
averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 


COMBINED    RESULTH    OP    IIANKH    AND    TltUHT    r;OMPA 
OREATER    NEW    YORK. 


»'((*  iiHlcd 
July    10.   .. 
23 
30. 
li 

i;i 

20 


.luly 
July 

AUK, 
Auk. 
Aut!. 
A  til.;. 
Sept. 
Sopt, 
Sept. 


10 
17. 


Loans  aiul 
iiWstmeniH. 


5.077,470,000 
5.020, 355, IOC 
5,012.001.000 
5.074.549.200 
5.035.7.10.400 
l.tl'IK.O.tO.lOO 
1.904.54  I. Ot)0 
4.908.082.700 
4.940,375.800 
4,988,175.700 


Dtmarui: 

DepiiHiiK. 


4, 255.904. ;«»0 
4.247.218,500 
4,241,523.000 
4.19I.0'(3,000 

)./2s. (;.!<;. .500 

I.;  19, 772. ')()(; 

I.l79.;;.,ii..sf)() 

4.230.740.700 
4.210.287.200 
4.205.201.500 


*roifU  Cauh 
In  Vaultn. 


110.703.5fW 
108.531.900 
108.482.0(^1 

io5.2(;o.:i(;o 

107..5;iO.HX> 
IO3.02H..5OO 
10.1.148.400 
100. 232, .500 
102.597.500 
105.1.57.700 


574,5:i0.000 
508. .506.800 

.'/i(,,:;2i;.;/i;o 
5.5!),;;(;9.H0O 
55I.3>>9.400 
55.!. 040, 000 
557.9(13.400 
501.932.200 
527.490.400 
581.887,700 


■•This  Item  Includes  irold,  sllvi-r.  leijal  len<lers.  iiatlonil  bank  iiotei  and  Fedenil 
Hcicrve  notes. 

Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— Tlie  following  shows  the  condition  of  the  Fodoral  iCo.serve 
Bank  of  New  York  at  the  eloso  of  business  So{)t.  21  1921,  in 
coinpari.sou  with  the  previous  week  and  the  corresponding 
dato  last  year: 

Sept.  21  1921.  Sept.  14  1921.  Sept.  24  1920 

Resources —                                                                S  $  5 

(;old  and  gold  certificates -    334  210  318  357.005.734  V'>,.W7,on« 

(iold  settlement  fund— F.  R.  Board 92  870  201  38.709.122  I00.042.00(» 

(ii)ld  with  foreign  agencies --      .-  40.'?06.t)00 

Total  goi<l  held  by  bank --    4.i7  0)2  .«19  395. 7U. 8.50  24(»,i4.S,000 

Gold  with  Federal  Reserve  Agent 570  3.36  478  501.598.178  267.4')0,il00 

Gold  redemption  fund _       15  000  000  15  OOP  0(K)  .^S.OSS.onti 

Total  gold  reserves 1  018  428  997  912.313.035  .54A,82l),0Oll 

Legal  tender  notes,  silver,  &c -      (50  138.857  00.075. .550  t28.3l4.00tf 

Total  reserves 1,078.66  7.805  972, 388, .586  672,134,000 

liilM  discounted:  Secuicd  by  U.  S.  Gov- 
ernment obligullons— for  members...       84.666. ,573  100.404,743  492,210.000 

For  other  Federal  Reserve  banks .      27,599,520  28.970.000       ., 

112,2  >U,093  127,374,743  492.210.000 

All  other— For  members 117.784.305  ]83,082..329  354,849,000 

For  other  Federal  Reserve  banks 4  18o  mn  7.080,ooo      

121.9.4.3.5  190. U2. 329  354,849,000 

Bills  bought  in  open  market ,  1? 'i78 ';2')  23. .33  (.0.35  94.78.-;.000 

Total  bills  on  hand 24b.90J,279  3iO.8ol.108  941.842,000 

U.S.  Government  bonds  and  notes 1.005.700  1.005.400  1,512,000 

U.  S.  certifieates  of  indebtedness — 

One-year  certificates  (Pittman  Act  .-  49,276,000  49,276,000  59,276,000 

.411  others 3,'545.000  19.050.000  8.118.000 

Total  earning  assets 30J.835.979  410,182.608  1,010,748,000 

Bank  premises 5,.593.834  5.592.323  .?.962,000 

5%  redemp.  fund  agst.  F.  R.  bank  notes  1.512.710  1.412.710  2,418,000 

Uncollected  items 123.004.045  133.2t9.781  170.464,000 

AH  other  resources 2.811272  3.198.130  1.010.000 

Total  resources l,612,32o.o97  1.526.024.040  1.860.7.<6.000 

Liabilities —                                                        — ~ =^=  =          ^^ 

Capital  paid  in        27.068. 6TO  27.068.600  25,358,000 

Surplus 59.318.368  59.318.368  51,308,000 

Reserved  for  Government  Franchise  Tax  19.709.010  19.590.010      

Deposits: 

Government                               21.243.994  8.596.668  10,795,00!) 

Member  banks— Reserve  account 614,023.390  623,957,783  712.049.000 

.Vll  other l':>.31'3.17r,  12  478.773  17.216.000 

Total  deposits        647...79...61  645,033, 2'2*  740,0^0,000 

F.  R.  notes  in  actual  circulation 635,042,248  639,847,182  855,700,000 

F.  R.b.'ink  notes  in  clrcul'n— net  liability  25..396.20O  23.030.200  40.986,000 

Deferred  availability  items 'J3.878.026  107,906.335  Itl. 266,000 

All  other  liabilities 4  333.«82  4.2.30.119  36.058.000 

Total  liabilities 1.512,:i2,5.o97  1.52i>,024,040  1,860.736,000 

Ratio  of  total  reserves  to  deposit  and^^--  ~                                      

F.R.  note  liabilities  combined S4.1'rn  75.7%  4S.7^; 

Ratio  of  total  reserve-s  to  F.  R.  notes 
in  circulation  after  setting  aside  35% 

against  deposit  liabilities 134.2%  116.7%  50.7% 

Contingent  liability  on  bills  purchased 

for  foreign  correspondents *--  12. 741. .307  12.725,140  6.073,631 

Kote. — In  conformity  with  the  practice  of  the  Federal  Reserve  Board  at  Washing- 
ton, method  of  computing  ratios  of  reserves  to  liabilities  was  changed  beginning  with 
the  return  for  March  18.  Instead  of  computing  reserves  on  the  basis  of  net  deposits — 
that  Is.  Including  In  the  total  of  deposits  "deferred  availability  Items"  but  deducting 
"uncollected  items" — the  new  metho<'  Is  to  disregard  both  amounts  and  figure  the 
percenta'^es  entirely  on  the  gross  ar.junt  of  the  deposits.  For  last  year,  however, 
the  computations  are  on  the  old  basis;  that  is.  reserve  percentages  are  calculated  on 
basis  of  7M  deposits  and  Federal  Reseive  notes  In  circulation. 


The  Federal  Reserve  Banks.— Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Sept.  22. 
)n  commenting  upon  the  return  for  the  latest  week  the  Federal  Reserve  Board  says: 


Furth<!r  liquidation  of  $4,S.  lOO.OfJO  of  bill  holdings  and  of  .'S.iS.OOO.OOO  of 
iota!  (arninK  assets,  accompanied  by  reduction  or.'?il4.200.000  in  the  reserve 
bank.s'  deposit  liabilities,  and  of  .SI 7. 000 .000  in  Federal  reserve  note  circula- 
tion, as  aRainst  a  further  .strcngthenin;?  by  ?S2.000.000  of  the  baiilis'  cash 
reserves,  i.s  indicated  in  the  Federal  I{es<!rve  Board's  wi^ekly  consolidated 
bank  statement  issued  as  at  close  of  businciss  on  Sept.  21   1021 . 

fiovernment  opfjraiions  during  the  week  were  unusually  h(sivy.  including 
I  ho  redemption  of  the  bulk  of  about  .S.53.5.000.000  of  tax  certificates  matur- 
ing on  Sept.  1.5.  the  payment  of  semi-annual  interest  on  tho  maturins; 
eertlficJ.tes  and  un  the  Third  Liberty  loan  bonds,  iho  collection  of  the  Sept. 
I.J  in.st ailment  r.f  income  and  excess  profits  taxes  and  (ho  issuanco  under  tlio 
s,ime  date  of  $(i0S.000.000  of  now  tax  certificates  and  Tre.'isury  notes.  Tho 
effect  of  thf;so  operations  upon  tho  resources  of  tho  System  Is  less  evident 
I  had  on  former  occasions,  tho  we<:kly  statement  of  the  condition  of  the 
rcK^crvo  banks  on  Kept.  21,  i.  e.,  six  days  after  tho  Government  operalion.s 
lit  the  l.'.th.  showing  no  extraordinar.v  reduction  in  the  reserve  bank 
noldings  of  discounted  bills  nor  any  increase  in  special  ccrtifictUcs  to  cover 
(ernporJiry  advances  to  the  Government. 

)'.:deraf  reserve  bank  heldings  of  bills  secured  by  U.  H.  Government 
'.i.ligatir.ns  show  a  riiduction  for  the  week  of  .S8.(>00.000.  other  discounted 
bills  declined  by  .$'{2,400,000.  while  holdings  of  acceptances  purchased  in 
'.jx;n  market  fell  off  $7,200,000.  I'ittman  certificates  used  as  cover  for 
le,deral  reserve  bank  note  circulation  show  a  decrease  of  iS.'i.OOO.OOO.  while 
other  certifieates  on  hand,  largily  hi'.eauso  of  the  redemption  of  tax  ceitifi- 
'?itf«  U'.mporarily  ac'juired  by  the  Federal  rost-rve  banks,  show  a  decline 
for  tho  week  of  %\  1 .200.000.  Mainly  as  the  result  of  riurehases  of  Trr.nsury 
not/rs  by  tho  lloston.  I'hiladelphia  and  Kansas  (;ity  banks,  the  holdings  of 
Ij.  H.  bonds  and  notes  show  an  Increase  of  84. 400. 000.  Total  earning 
aswits  in  f^nsc'iucnfX!  of  the  changes  noted  wore  .'$.jS,()00,000  less  than  tho 
wwsk  beforo. 


Of  the  total  holdings  of  .S495.200.000  of  paper  secured  by  United  States 
Government  obligations.  .'8:340.800.000.  or  (]8.S%.  were  secured  by  Liberty 
and  other  U.  S.  Bonds:  $127, .500,000.  or  25.8%.  by  Victory  notes:  $5,100,- 
000.  or  1.0%,  by  Treasury  notes,  and  .S21 .800.000.  or  4.4%.  by  Treasury 
certificates,  compared  with  $:i45.100,000,  .$132,900,000,  $3,800,000  and 
$21 .800.000  reported  the  week  before. 

The  total  of  discounted  paper  held  by  tho  Boston.  New  York  and  Clove- 
land  Banks  includes  .$66,500,000  of  bills  discounted  for  the  Riciimond 
Atlanta.  Minneapolis  and  Dallas  Ftoscrvo  Banks,  compared  with  $71 .000.000 
shown  tho  week  before.  Richmond's  rediscounts  with  tho  New  Vork 
liesorve  Bank  .show  a  slight  reduction  from  $25,000,000  to  $24,700,000: 
Atlanta  reports  an  increa.se  from  $12,700,000  to  $16  400.000  in  bills  re- 
discounted  with  the  Boston  and  Cleveland  banks;  Minneapolis- was  able 
to  rediiee  the  total  of  bills  rediscounted  with  the  New  Vork  Reserve  Bank 
from  .SO. 100.000  to  $7,100,000.  while  Dallas  reports  a  reduction  of  its 
rediscounts  with  the  Boston  and  Cleveland  Banks  from  $24,300,000  to 
.$18.:i00.000.  .  ^   ^ 

Government  deposits  were  about  $25,000,000  larger  tlian  the  week  before. 
Keservo  deposits  show  a  decline  of  $42,800,000.  while  other  deposits,  com- 
posed largely  of  non-mombers'  clearing  accounts  and  cashior'.s  checks,  show 
an  Increase  of  ¥3.600.000.  Federal  reserve  note  circulation  shows  a  furtlier 
reduction  for  (ho  week  of  $17,000,000,  tho  reported  total  of  $2,474,700,000 
being  a  new  low  record  Cor  tho  year.  Net  liabilities  of  the  reserve  banks  on 
Fiideral  reserve  bank  notes  in  circulation,  .show  an  incrca.se  of  about  $500,000 
following  a  continuous  decrea.se  since  I  he  middle-  of  tho  year. 

Of  tho  total  gain  in  cash  reserves  of  $26,600,000  looresents  a  gain  in  gold. 
Total  gold  reserves,  on  Sept.  21  were  $2.71  1 .100.000— an  Increase  smce 
•Jan.  I  of  .$648,300,000.  as  against  a  loss  of  $38,900,000  in  other  cash  re- 
serves, 1.  0.,  silver  and  legals. 


Combined  Rksotjrces  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  of  Business  Sept.  21  1921. 


REm'iRVHH. 

<i<M  and  gold  wirtllKaiieg 

Oold  »ett|erri'nt.  F.  R.  Moard 

<ii)Ul  wKh  foreign  ngcnelcs .. 

Total  K'M  held  t.v  Imrikii 

'.old  WKh  Federal  Uf¥:rvi:  agents 
<i>M  rf.iU;riiuli'>ii  fund 

■Tot«l  gold  roMtve..... 


•Sept.  21   1021. 


42S.03f(.000 
41l,210.CO0 


8:!;).24'i.00f) 

1 .777.52!».0f)'> 

I»4.;}5;j.000 


2,711. 128.0f)0 


Sept.  14  1921 


416.042.000 
441,100.000 


887,751,000 

l,0«t, 30 1,000 

l(r2,44!(.000 

2.684.601.000 


Sept.  7  1021. 


430.585.000 
438. .500.000 


800.175.000 

1.077.105.000 

I  lO.OOH.OOO 

2,066,378,000 


Aug.Z]  1921. 


413.90n.000 
428,075,000 


811,075,000 

1,00«, 523,000 

101.503.000 


2,041.061,000 


/!«(?.  24  1021 


425.099.000 
428,464.000 


852,153,000 

1,040,  I0'». 000 

120.810,000 


2,619.078.000 


Aug.  17  1921 


407.452.000 
418.738,000 


820,100.000 

1,000,002.0110 

IM.04:i.000 


2.000.296,000 


AU'i.  10  1921 


12:1.005.000 
408.750.000 


831,701.000 

1.040. '120. 000 

10:t.5l1.OI)(l 

2.676,901.000 


Aug.  3   1921. 


412,830.000 
425,766.000 


838.002.000 
1.015.482.000 

98,7;i».0()O 


2.652,813,000 


Sept.  24  1920 


18.^,826,000 
341,30.^,000 
lll,4.'i.'>.000 

636,58^.000 
l,2ll.61'».000 

l«l.6.U.0IMI 

1.98'>,8i.S.00O 
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Lagal  tender  noted.  sUver ,  *e. 


St'pr  ii  1U21 


Total  -K.^i-rvuD. 

BUI-  .-J: 

M  1  .  8.  Govt.  ubll|{atkiiw.  - . 

All    ...lui  ... 

bills  buuKbi  lit  open  market 

1  i<t 

V.  -  lod 

IT.  .-  i  luilebteilneeB: 

(h  vied  (Hiituun  Act).. 

.\  

TotiU  earulug  -iMttiUl. 

:u<l  it«iit.  F.  R.  bank  no(e« 

illUJ     --      .      -      -      - 

AU  ulXu:!'   iccuUTvea 

Tolttl  rMJOurcee 


UABJUTiHS. 

Capital  palJ  In 

rturplus.    -    

Reaerveil  lur  Uovt.  (ranchlW  tax 

DepuallB   -Oovernmeul 

MuQibur  baukb — reserve  account. 

All  other 


XoWl  I  fit*'  l^l"  '•""  l.TDS, S3 1.000 

*•.  R    nor««  in  actual  circulation 2  474  ti7ti  OlIO  •2.4OI.B.S1.0OO 


'-!  "f"<  (MM) 

000 

4U5.  l.Sti.OIIO 

HU^l.UHl.OOO 

33.514,000 

1,420.761.000 
:iS.USI,000 

1N4,'<7."1,000 
)i.571,OUO 

I  ,«5a  27S  000 

39  III  000 

8  UI7  001) 

Wl  Hll  000 

M   IIS  000 


ll;l    lilll    OUO 


10,1  017  000 

;!IH  S24  001! 

M  777  000 

74  is:i  Olio 

1  58S  jriO  000 

2a  21S  oou 


Hem    14  1921 


l.W.OOl.OOO 

^.S^ll.'-O-MHIO 

503,tt77,O00 

92I,4M.S,000 

40,712.000 

1.4BI4,H74.O00 

;j:i. 720,000 

IS  7,  ST...  000 
19.  MP  J. 000 

1.710,281,000 

28,877.000 

S. 8  15.000 

041.270,000 

m. 801. 000 

.)  .'HI  .=i.S.i  000 


102,082.000 

213,82  1.000 

50.101.000 

49.210.0011 

1.631.038.000 

25.574,000 


F.U 
l>er< 
AU  u 


olrculatlon- 
Itums 


-net  ilab 


Total  liabilities 

Ratio  of  KoUl  rtidurvea  to  deposit  and 
F.  R.  note  llubllltlea  comblueO 

Ratio  of   total   rcserverf   to  Uepodll  and 
F.  R.  note  Uabllilleti  combined 

Ratio  of  total  r«serve«  to  F.  R.  noteii  Ui 
circ'ulatlou    after    Huttluif    aside    35 
asaln.st  depoiilt  liabilities 


Oistribuilon  bv  iVaturitiea — 
1-15  days  bills  boub'bt  In  open  market 

1-15  days  bills  dUcoumed   ... 

1-15  days  U.  rt.  eertlf.  of  Indebtedness. 
lb-30  days  bills  bought  in  open  market 

16-30  days  bills  discounted 

16-30  days  U.  S.  eertlf   of  Indebtedness 
31-eO  days  bills  bought  In  open  market 

31-60  days  bills  discounted 

31-60  days  U.  S.  eertlf.  of  Indebtedness 
61-90  days  bills  bought  In  open  market 

61-90  days  bills  discounted 

61-90  days  U.  S   eertlf.  of  Indebtedness 
Over  90  days  bills  bought  in  open  market 

Over  90  days  bills  discounted 

Over  UO  days  eertlf.  of  Indebtedness.. 

Federal  Reserve  Notes — 

Outstanding -- 

Held  by  banks — 


In  actual  circulation 

Amount  cbargeable  to  Fed.  Res.  agent 
In  hands  of  Federal  Reserve  Agent.. . 

Issued  to  Federal  Reserve  banks... 


How  Secured — 
By  gold  and  gold  certificates. 

By  eligible  paper 

Gold  redemption  fund -- 

With  Federal  Reserve  Board.. 


Total - 

BlWhle  paper  delivered  to  F.  R.  Agent. 


io:s  r>'.>(t  000 

.MI3  171  01)0 
20  0!I3  000 


5  161  061  000 

65.1% 
i>H.T"f 

01. 8' i 


* 

7.S1,23S 

16.984 

I0.9SO 

166. 1 6. 1 

ll..''.«3 

6.070 

244.0.33 

15.700 

3.775 

162.421 

11.6^9 

180 

32.780 

137.510 


out) 

.000 
000 
.000 
.000 
.000 
000 
000 
000 
000 
000 
OUO 
COd 
000 
000 


2.837,667.000 
362.991.000 


2.474.676.001) 


3.667.177.000 
829.510.000 

2.837.667.090 


447..337.000 
1.030.138.000 

117.912.000 
1.212.280.000 


103.078.000 

553.235.000 

19.883.000 


5,240.585.000 

61.0";; 

67.5'. 
89.8'7< 


Stpt.7  1921. 


I46.876.U0U 

2  8O3,254.U0U 

.539.293.000 

969.194.000 

44,I>20,(M)U 

1,5.53,407.000 
33,813.000 

190,875.000 
17,0S4,000 

1,795,179.000 

27.700  000 

9.221.000 

494.667.000 

18.101.000 

.">.I4S  l_'->  MOO 


10,1.073.000 

213,824,000 

49,099.000 

60,701.000 

1.632.135.000 

25.232,000 

1.718.068  000 

2. 5 1 7. .563  000 

107.7.59,000 

418.553  000 

20. 183. OOU 


23.864.000 

832.181.000 

21.082.000 

8.702.000 

168.007.000 

16.686.000 

5.704.000 

246.313.000 

17.280.000 

2.342,000 

148.124,000 

17.013.000 

100.000 

33.537.000 

135,617.000 


5,148.122.000 
02.7% 
06.2% 

87.6% 


27.294.000 

,S7H.094.000 

20.430,000 

6.243.000 

172.739.000 

23.689.000 

7.804.000 

275.915.000 

16.01)3.000 

3.579.000 

1.53,695.000 

15.799.000 


Aui/dl  1921 


146.8.50.000 

2.787.920,000 

515,176.000 

946.7,59.000 

35.320.00C 

l..527.2.'i5.t)00 
34.00H.OOO 

I93.875.0IH) 
2.350.000 

1.757.488.000 

27. .509.000 

9.539.000 

455.897,000 

17.470,000 


5.055.823.000 


103,0.">0.000 

213.821.000 

48.061.000 

46.809.000 

1.618,901.000 

25.041.000 

1.690,(51.000 

2. 48 1. 466. 001' 

109.Ht>4.0(;0 

389.3112. 000 

19.442.000 


6.0.5S.823.000 
63.3% 
6fi.8% 

88.5% 


AUi.-H  1921 


147.078.000 


2.766,156.000 

541.754.1100 

953. ,597 ,000 

35,209,000 

l,530,!>m).O0O 
34.099.000 

201.875.000 
2.800.000 


1.769.334.000 

27.256.0110 

9..^S3.00I) 

463. .592 .000 

I7.2.53.0IH 


5.0.53.174.000 


103,030.000 

213.824,000 

47.824.000 

31.479.000 

1.616.964.000 

25.188.000 

1.673.631.000 

2. 485. 914.000 

U2.H11.000 

397, 01 1.000 

19.129.000 


5.0.53,174,000 
62.9% 
66  5% 

87.7% 


2.862.670,000 
371.019.000 


2.491.651.000 


3.706.770.000 
844,100.000 

2.862.670.000 


402.737.000 

1,168.369.000 

113.195.000 


28.044.000 
131.978.000 


2.852.311.000 
334.748.000 


2.517.563.000 


3.688.605.000 
836.294.000 


2.852.311.000 


402.738.000 

1. 175. U6. 000 

113.S42.000 


1.178.369.000  1.160.615.000 


>.S37 .667.000 


2,862.670.000 


i.37'i.725.0^0  1.427.915.000 


2.852.311.000 


1.507.187.000 


19.8711.000 

8.")9.570.f.00 

10.354.000 

.■■;  .619.000 

155.111.000 

15.!">06.000 

6. 987  .000 

279.433.000 

30.107.000 

2.838.000 

164.105,000 

9,800.0t0 


33.710.000 
130.458.000 


2.849.721.000 
368.255.000 


2.481.466,000 


3.701.036.000 
851,315.000 


2.849.721.000 


400.992,000 
1,155,198.000 

113.709.000 
1,179.822,000 


2.849.721,000 


1.479.891.000 


18.351.000 

854.606.000 

9.000.000 

7.37.^.000 

149. .549.000 

17.333.000 

5.892.000 

291.860.000 

30.690.000 

3.5SH.00O 

162.983,000 

14.701.000 

3.000 

36.353.000 

132.951.000 


2.854.623.000 
368.709.000 


2.485,914.000 


3.694.122.000 
839.499,000 


2.854.623.000 


371.992.000 
1.208.514.000 

109,417.000 
1.164.700,000 


2.854.623.000 


.490.547.000 


Aug.  17  1931. 


146,173,000 

2.745.468.000 

559.689.000 

0.52.428.000 

41.910.000 

1,5,54.027,000 
31.028,000 

203.375,000 
7.876,000 

1,799,306,000 

26.9,52,000 

9.471.000 

531,871,00 

17,302,000 

5.130.370.000 


102.896.000 

213.824.000 

47.006.000 

19.014.000 

1.621.670.000 

30.665,000 

1,671,249.000 

2. .503.642.000 

11 4. ,502 .000 

458.120.000 

19.131.000 


5.1.30,370.000 

62.3% 
66.8% 

86.3% 


S 

24.264.000 

860,478.000 

19.026.000 

8.472.000 

157,136.000 

12.397.000 

4.813.000 

273.237.000 

32.663.000 

4.3.58.000 

181.320.000 

13.659.000 

3.000 

39.946.000 

133.506,000 


2.885.217.000 
381.575.000 


2.503.642.000 


3.714.561.000 
829.344,000 


2.885.217.000 


373.992.000 
1.225.155.000 

125.550.000 
1.160.520.000 


2.885.217.000 


Aui/.  10  1921 


144.947.000 

2,720,848.000 

562,918.000 

963.741.000 

44,978.000 

1,571.637.000 
34,152,000 

206,375,000 
19,215.000 

1,831.379.000 

26.720.000 

9.516,000 

483.446.000 

16.787,000 

5,088,696.000 


102,600.000 

213,824,000 

46,608,000 

35,595,000 

1,60 1. .583.000 

25,294.000 

1.662.472.000 

2,520,744.000 

118.301.000 

405.690,000 

18,451,000 


5,088,696,000 
61.6% 
65.0% 

84.9% 


30,069.000 

877.117.000 

23.895.000 

5.548.000 

140,977.000 

15,010.000 

4,031.000 

268.905.000 

38.929.000 

4.267.000 

185.668.000 

20,425.000 

163.000 

47,992.000 

127.331.000 


2,900,323,000 
379,579.000 


2.520.744,000 


3.717,657,000 
817.334.000 


2.900,323,000 


344.992.000 
1.259.697.000 

107.104.000 
1.188.530.000 


2.900.323.000 


Aug.  3   1021 


151.030,000 

2,703,843,000 

672.609.000 

1.045,009,000 

20,961,000 

1,647,570,000 
34,114,000 

207,875,000 
13.541,000 

1,903.109.000 

25.892.000 

9.614,000 

493,700.000 

17,176,000 


6,163.334,000 


102,372.000 

213.824.000 

45.826,000 

66.747,000 

,619.920.000 

28.399.000 


1,705.066.000 

2. .5.36. 673. 000 

122.379,000 

409.227.000 

17,967,000 


5. 153, .334.000 

60.2% 

,     63.7% 

83.1% 


Sept.  14  I9]0 


161,759,090 

2,161,5<>4.000 

l.i2U.4i.t.0U0 

l,4K4,U41,U0U 

307,624,000 

«. 01 2.088,000 
26.877,0»« 

i.5'>,.«7S.000 
11,248.000 

.S..)0<>,. 588,000 

15.370,000 

11,824,000 

817.843,000 

6,0.56,000 

6.312.27.5.000 


•>7. 40 1. 000 
164,74.5,000 

46.4<)3,000 

1,800.677,000 

34.410.000 

1.882.080.000 

1.27'».9«)6.000 

2M. 180.000 

.5'>.5..U2.000 

78. 5.11,000 


45.5% 


t 

19.028 

947.421 

15.265 

3.053 

149.629 

12.500 

4.271 

270.797 

36.450 

3.606 

198.782 

29.4.56 

3 

60.989 

127.745 


,000 
,000 
.000 
000 
000 
000 
.000 
.000 
.000 
.000 
.000 
.000 
.000 
.000 
.000 


2.917.123.000 
380.450.000 

2.636.673.000 


3,720,177.000 
803,054,000 


2.917,123.000 


344,992.000 
1.301.641.000 

119.170.000 
1.151,314.000 


2.917,123.000 


1.506.343.00011.528.776,0001.607.793.000 


S 

95.041.000 

.48.1.052.000 

2b. 310. 000 

77,418.000 

352. 199.000 

7,107,000 

106.047.000 

506,078,000 

22,171,000 

29, 118, OUO 

336,732,000 

25,996,000 

26,403,666 
188,839.000 


3.586.497.000 
306.501.000 


3.280.996.000 


4.064.511.000 
478.014.000 


3.586.497,000 


279.226,000 

2.374.878.000 
113.543.000 
818.850,000 


3.586.497.000 


2.932.892.000 


WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  BACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  SEPT.  21  1931. 


Ttiv  cipnera  iOO)  omuiea. 
Ff/lernl  He^errf  Rant  of— 


HJiHoVftCEti. 

Oold  and  gold  certlflcatee 

Gold  settlement  hind — F.  R.  B'd 

Total  gold  held  by  banka 

Gold  with  F.  R.  agents 

Gold  redemption  fund 


Total  gold  reserves 

Legal  tender  notes,  silver,  &o — 

Total  reserves 

•  Bills  discounted:     Secured  by 

U.  S.  Govt,  obligations 

AU  other 

Bills  bought  In  open  market 

Total  bills  on  hand 

D.  9.  Bonds  and  notes 

O.  S.  eertlf Icatea  of  Indebtedness: 

One-year  ctfs.  (Plttman  Act). 

AU  other 

Total  earning  assets 

Bank   premises 

8%  redemption  fund  against  Fed- 
eral Reserve  bank  notes 

Uncollected  Items 

All  other  resources 

Total  resources 

LIABILITIES. 

Capital  paid  in 

Surplus 

Reserved  for  Govt,  franchise  tax. 
Deposits:  Government 

Member  bank — reserve  ace  t.. 

AU  other 

Total  deposits-. 

F.  R.  notes  In  actual  circulation. 
F.  R   bank  notes  In  circulation — 

net  liability 

Deferred  availability  Items 

AU  other  UablllUes 


TotAlUablUttes.. 


Botton. 


S 

S. 211.0 
45.267.0 


53.478.0 

175.572.0 

17,933,0 


246.983.0 
15.822.0 


262.805,0 

32.r21.0 

54.594.0 

3.454.0 


90.069.0 
1,943.0 

16.986.0 
514.0 


'09.462.0 
4,219.0 

772.0 

55.835.0 

463.0 


433.556.0 


111.707.0 
238.331.0 

7.S94.'0 

47.420.0 

1.293.0 


NetD  Yort. 


334.216.0 
92.870.0 


427.092,0 

576,336.0 

15.000.0 


1.018.428.0 
60.140.0 


1.078.568,0 

112.266.0 

121.964.0 

12.679.0 

246.909.0 
1.005,0 

49,276.0 
3.645.0 


300.835.0 
5.594,0 

1.513.0 

123.004.0 

2.811,0 


1.512.325.0 

27.069.0 
59.318.0 
19.709.0 
21.244.0 
614.023.0 
12.312.0 


647. .579.0 
635.042.0 

25.396.0 

93.878.0 

4.334,0 


PMla. 


S 

2.050.0 
48.038.0 


50.088.0 

14S.518.0 

5.991.0 


202.590.0 
6.158.0 


208,748.0 

74.31S.0 

28.806,0 

2.372.0 

105.496.0 
3,397.0 

23.280.0 
248.0 


132.421.0 
.533.0 

700,0 

50,254,0 

460.0 


393,116,0 

8,683,0 
17, .564,0 

3,314,0 

670,0 

9S,:i09,0 

1,6,53,0 

100,632,0 
210, '30,0 

7,620,0 

44,1 '10.0 

1.013.0 


433.556,0  1  612.325.0  393.116.0 


Cleveland 


S 

12.180.0 
48.586.0 


,58.7'-<6.0 

177.131.0 

6,623.0 


242 
6 


;.20.0 
725.0 


249.245.0 

40,026.0 

99.308.C 

1.513.0 

140,847.0 
844.0 

18.299.0 
37.0 

160.027.0 
2.925.0 


465.781.0 

11.110.0 

22.263.0 

2,462.0 

6.673.0 

132.768.0 

915.6 

140.356.0 
228.882,0 

10.746.0 

48.639.0 

1.323,0 

466.781,0 


Richmond 


$ 

2.804,0 
17.088,0 


19,892,0 

37,055, C 

5,394,0 


62.341.0 
5.059,0 


67,400.0 

24.990.0 

75.40S.0 

2.905.0 

103.303.0 
1.233.0 

5.260.0 


109.796.0 
2.501.0 

263.0 

52.777.0 

390.0 


233,127,0 

5,402.0 

11.0'>6.0 

2.337.0 

4.071.0 

49.232.0 

675.0 

53.978.0 
107.969.0 

4.728.C 

46.4QS.0 

1.243.0 


Atlanta. 


4.951.0 
7.288.0 


12.179.0 

47.948.0 

4.855.0 


64.982.0 
e. 076.0 


73.058.0 

36,867.0 

63.9CS.0 

3.503.0 


194.'278.0 
10,408.0 

S. 664,0 
1.0 


123,251.0 
861,0 

468.0 

21,153,0 

846.0 


219.637,0 

4,140,0 
8,708.0 
3,463.0 
6.603.0 
40.738.0 
357.0 


47.698.0 
128.934.0 

7.73/0 

17.9''9.0 

998.0 


Chicago. 


S 
22.212.0 
62.266.0 


84.478.0 

325,177.0 

15.387.0 


St.  Louis 


S 

3.132.0 
13.528.0 


425.042.0 
19. 728. C 


444.770,0 

69,047,0 

157.162.0 

3.387.0 


229.598.0 
5,309.0 

29.U2.0 
1.879.0 


265.896.0 
4,987.0 

1.665.0 

74.367.0 

1.825.0 

793.510.0 

14.335.0 

30.536.0 

9.198.0 

9. .523,0 

■230,745.0 

2.972.0 


243.240.0 
427,286.0 

9.888,0 

65.370.0 

3,759.0 


233,137.0  210,637.0  793.610.0 


11.660,0 

57.078,0 

3,460.0 


77,198.0 
15.230.0 


92.434.0 

26.867.0 

48,424,0 

592.0 


75.883.0 
1.153.0 

11.06S.0 
134.0 


S8.238.0 
627.0 

523.0 

33.656.0 

845.0 


216.323.0 

4.567.0 
S. 114.0 
1.280.0 
2.880,0 
58,100.0 
892,0 

61.872.0 
103.215.0 

6.022.0 

32.083.0 

1.170.0 

216..V23.0 


Afinneap 


S 

8.785.0 
9.890.0 


IS.675.0 

18.3D2.0 

2.708.0 


39.683.0 
637.0 


40.320,0 

9,072.0 
62.112.0 


71.184.0 
121.0 

4.9S0.0 
60.0 


76.344.0 
690.0 

178.0 

15.584.0 

615.0 


133.732,0 

3. .553.0 
7.303.0 
1.871.0 
5.454.0 
38.643,0 
584.0 

44,681.0 
67.431,0 

3,5,'>S.O 

14,143,0 

1,217,0 


133,733.0 


Kan.CUy 


S 

2.261.0 
29.350.0 


31,^11.0 

35.398.0 

4.038.0 


71.047.0 
4.373.0 


75,420.0 

22.754.0 

51.282.0 

384.0 


74.420.0 
9.425.0 

7.320.0 
1.425.0 


215.785.0 

4., 534.0 
9.330.0 
1.766.0 
2,937.0 
67.642,1. 
724,0 

71,303,0 
74,379.0 

12,781.0 

40.441.0 

1.251.0 


216.7H6.0 


DaUai. 


S 

8.469.0 
6.362.0 


14.831.0 
7.590.0 
5.383.0 


27.807.0 
6.285.0 


34.092.0 

8.832.0 

50.292.0 

20.0 


59.144.0 
2.804.0 

1.900.0 
196.0 


188.0 

29.818.0 

1.904.0 


132.096.0 

4.314.0 
7.U3.0 

6.'S4"3.0 

38.976,0 

445,0 

46,264,0 
39.814.0 

3,095.0 

29.8-57.0 

1.639.0 

133.096.0 


SanPran 


S 

IS. 765.0 
32.731.0 


51.49*).0 

173.434.0 

7.577.0 


232. .507.0 
3,729.0 


236.236  C 

38.096.0 

78,821.0 

2.705.0 


119.622.0 
439.0 

8.880.0 
432.0 


129.373.0 
667.0 

494.0 

41.1S5.0 

4.71S.0 


412.673.0 

7.375.0 
15.207.0 
2.709.0 
3.S2S.0 
111.751,0 
6.731.0 

123,300.0 
226.263,0 

4,150.0 

33,916.0 

1.75S.0 

4ia.6TS,0 


Total. 


428,036.0 
411,210.0 


8:19,246.0 

1,777,529.0 

94  ,,353.0 

2,711,128.0 
151.968.0 


2  863.096.0 

495.156.0 

892.081.0 

33.514.0 


1.420.751.0 
38.081.0 

184.875.0 
8, ,571.0 


1.652,278.0 
29.111.0 

S.917.0 

391.811.0 

16.443.0 


6.161.661.0 

103.017.0 

313.S34.0 

,50.77..0 

74.1S3.0 

1.5SS. 31)9.0 

29.318.0 

1.691.610.0 
3.4.'*.67».0 

lOS., 590.0 

603.174.0 

30.Ma.0 

,^. 161.6(11.0 
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LIABILITIBS  (Concluaei)— 
Two  ctpliera  (()(»  oinUtKd. 

Boston. 

New  York. 

PhUa. 

Ctetetamt. 

Rtc/tmond 

Ailanta. 

Cltteaoo. 

ai.  LouU. 

Minnenv. 

Kan.CUv. 

DaUa$. 

San  Fran. 

Total. 

MemoTimda . 
Oatlo  of  totul  roHorvi-H  to  rlopoHlt 
and  V.  R.  note  llublllMoii  oom- 

7^1- 1 
2,190,0 

2i.(>'t:t,o 

SI.  I 

13,741,0 
;U.7S'),') 

(17  •-• 
2.729,0 

* 
(17.. ^ 

2,7U7,0 

n.Ti'{,o 

% 

110 

2I.72S,0 
1,072,0 

II  1 

lu,  i:ii),() 
1,22'1.0 

S 

iiii.:t 

4,0!)0,0 

% 

.'.7  II 

i,iMi;i,o 

5 

7.()..2.() 
'.121,(1 

% 

\\    H 

i,(i;iH,() 

IH,2lifl,(l 
HH7,(J 

(17. S 
L.'iO'J.O 

8 

as. 7 

ContlnKont  llHl)lllty  naondorHaron 
discouatod   paper  rwllacouuled 
with  other  h'    H.  bniikH 

Contingent  llnhlllty  on  hllla  pur- 
obaaed  for  forelun  eorrespond'ts 

■    Inoliidea    hllla   discounted    for 
other  F.  R    Imiik.s,  via  : 

«0,'17»,0 
:J4, 335,0 

STATEMENT  OF   FEDERAL   RESERVE    AGENTS'   ACCOUNTS    AT   CLOSE    OF    BUSINESS    SEPT.  21    1921. 


Federal  Reserve  Agent  at — 


Resources —  (/n  TItousands  of  Dollars) 

Federal  Reserve  notes  on  hand 

(Federal  Reaervc  notes  oiitsiandlnR 

Collateral  aeciirlty  for  federal  Reserve  notes  outslandloc: 

Gold  and  Kold  certificates 

Gold  redemption  ^md 

Gold  sottleinent  fund — Federal  Reserve  Board 

Eligible  paper/Amount  retiulred 

lExoess  amount  beld 

Total - 

lAaMlUies— 
Set  amount   of  Federal   Reserve  notes  received   from 

Comptroller  of  the  Currency 

Collateral  received  from       /Gold 

Federal     Reserve    Bank  (Eligible  paper 


Federal  Reserve  notes  outstanding 

Federal  Reserve  notes  held  by  banks. 


Federal  Reservo  notes  In  actual  circulation 


Boston 

$ 

O't.lOl 

2,^)3,77!) 


.5.6m 

10.!)72 

I  .■■>'),()■)) 

7S,2)7 

U,8'i2 

>18,.52) 


352,879 

175, .572 

9a,05n 


■il8,52') 

2)3,77!) 
15,44S 


23S.331 


New  York 


S 
3')'5, !)()') 
784.8,52 

3!)fl.021 

18.412 

Kil.O)) 

2I)S.5I  •) 

M.2:)9 


1,889,903 


1,090.7.52 
575,33! 
222,815 


1.839,903 

784.852 
149,810 


Phila. 


$ 

20,22) 
234,57(1 


18,11 

l2S,3Hi) 

8,S,()'iS 

1,007 


too. 970 


254.795 
145. .508 
89.675 


490.979 

23 4.. 57  i 
24.445 


535.012  210  131 


Cleee. 


9 

41.080 
249. .520 

18.375 
13.750 
145. ()■)') 
72..30H 
68.187 


511,925 


294,209 
177,131 
140. 5S5 


)U.925 


210. .525 
20.647 


228.882 


Rtchm'd 


S 

19,050 
114,21 


2,055 
35. 090 

77.101 
23,803 


J72,30) 


134.188 

37.055 
101.057 


272.300 


114.210 
6.250 


107.950 


Atlanta 


S 

77.919 
135.6.50 

3.400 

3.748 

40,800 

.87.702 
16,500 


355.785 


213,.539 
47.948 

104.258 


355.785 


135.650 
6.715 


128,034 


Chicago 


15.. 533 
300,644 
147.355 

82.195 


1.184.980 


630.232 
325.177 

220.551 


1.184.930 


472.. 532 
45.245 


427.28' 


St.  L. 


S 

25.600 
124,002 

6,110 

3,537 

47,431 

60,021 

8,942 


283,605 


1.50,662 

.57,078 
75,800 


283,60- 


124,002 

23,787 


100.215 


Minn. 

S 
12.1.50 
60.003 


1 00.. 59  5 


180,595 


60.003 

2,572 


,57,431 


K.  CUv 


% 

3,840 
83,31.^ 


2.038 
33.350 
47,917 
20,301 

195.854 


87.155 
3  5.. 398 
74.311 


195.864 


74.379 


Dallas 

% 

24.412 

43,652 

3,870 

2.480 

1,23) 

3'>,012 

22,910 

134,632 


68.064 

7.. 590 

58,978 


1.34,632 


43,6.52 
3,838 

30.814 


San  Fr 

S 

25.950 
281,5.58 


17,212 

155,222 
108.121 

11,28'i 

5 II. .362 


511. 362 


281.5.58 
55.295 

220.203 


Total. 

« 
820.510 
2.8.37.067 

447.337 

U7.912 

1.212.280 

1.0  10.1.3S 

316.587 

5.821,431 


3.667.177 
1.777., 529 
I, .376,725 

5,821.431 


2,837,667 
352,991 

2  474,676 


■*  Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  Issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
in  the  statement  were  given  in  the  statement  of  Dec.  14  1917,  published  in  the  "Chronicle"  Deo.  29  1917,  page  2523. 

STATEMENT  SHOWING  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OF  RHPORTINQ  MEVVBER  B\NKS  IN  FEDERAL  RESERVE 
BANK  AND  BRANCH  CITIES  AND  ALL  OTHER  REPORTING  B\NK5  AS  AT  CLOSE  OF  BUSINESS  SEPT.  11  1921. 

Accumulation  of  funds  enabled  the  memher  banks  to  reduce  for  the  tim 


Aggregate  increases  of  $78,000,000  in  loans  and  discounts  and  of  $149,- 
000.000  in  net  demand  deposits,  accompanied  by  a  reduction  of  .$71 .000,000 
in  borrowings  from  the  Federal  Raserve  banks,  are  indicated  in  the  Federal 
Reserve  Board's  weekly  consolidated  statement  of  condition  on  Sept.  14 
of  810  member  banks  in  leading  cities. 

As  against  a  decrease  of  $5,000,000  in  loatis  secured  by  Government 
obligations,  loans  secured  by  corporate  obligations  show  an  increase  for  the 
week  of  $45,000,000.  and  all  other  loans  and  discoimts,  mainly  of  a  com- 
mercial and  industrial  character — ^an  increase  of  $.38,000,000,  the  larger 
borrowings  apparently  causing  in  part  the  accumulation  of  funds  at  the 
memher  banks  to  provide  for  tax  payments  on  the  following  day.  For  the 
member  banks  in  New  York  City,  an  increase  of  .$.56,000,000  in  loans  secured 
by  corporate  obligations,  as  against  reductions  of  $.5,000,000  each  in  loans 
secureci  by  Government  obligations  and  in  commercial  loans,  are  noted. 

There  were  no  significant  changes  in  the  holdings  of  Government  se- 
curities, while  investments  in  other  securities  show  a  decline  of  about 
$10,000,000  for  all  reporting  institutions  and  of  $3,000,000  for  the  New 
York  City  banks  Total  loans  and  investments  are  shown  $71,000,000 
larger  than  the  week  before,  the  corresponding  increase  for  the  member 
banks  in  New  York  City  being  $42,000,000. 


being  their  borrowings  from  the  Federal  Reserve  banks  from  $979,000,00^ 
to  $908,000,000,  or  from  6.7  to  6. 1  %  of  the  reporting  banks'  total  loans  an^ 
investments  For  the  New  York  City  banks  a  reduction  under  this  hea*^ 
from  $256,000,000  to  $206,000,000  is  noted,  accompanied  by  a  decline  in 
the  ratio  of  accommodation  from  5  6  to  4  4%.  Since  the  close  of  1920, 
total  borrowings  of  the  reporting  banks  from  the  Federal  Reserve  banks 
have  declined  by  $1,190,000,000,  or  nearly  57%,  while  those  of  the  New 
York  City  banks  show  a  simultaneous  decline  of  $560,000,000,  or  of  73%. 

Government  deposits  show  a  further  reduction  of  about  $9,000,000, 
while  other  demand  deposits  (net)  increased  by  $149,000,000  and  time  de- 
posits by  $3,000,000.  the  large  increase  in  demand  deposits  being  In  antici- 
pation of  tax  payments  due  on  Sept  15  For  the  New  York  City  banks 
increases  of  about  $50,000,000  in  net  demand  deposits  and  of  $4,000,000 
in  time  deposits,  and  no  change  in  Government  deposits  are  shown. 

Notwithstanding  the  large  increase  in  deposit  liabilities,  the  reporting 
banks  show  a  decrease  of  about  $8,000,000  in  their  reserve  balances  with 
the  Federal  Reserve  banks,  while  cash  in  vault  incre<ised  by  $2,000,000. 
The  New  York  City  banks  report  an  aggregate  loss  of  about  $25,000,000 
in  reserve  balances  and  a  gain  of  $2,000,000  in  cash. 


1.     Data  for  all  reporting  member  banks  In  each  Federal  Reserve  District  at  close  of  business  Sept.  14  1921.     Three  ciphers  COOO)  omitted. 


Federal  Reserve  District. 


Boston. 


New  York 


PhUadel. 


Cleveland. 


Richm'd. 


Atlanta. 


Chicago. 


St.  Louis 


Minneap 


Kan.  cut 


Dallas. 


San  Fran 


Total. 


Nnmber  of  reporting  banks 

IiOans  and  discounts,  Including  bills  re 
discounted  with  F.  R.  bank: 
Loans  sec.  by  U.  8.  Govt,  obligations. 

Loans  secured  by  stocks  and  bonds 

All  other  loans  and  discounts 

Total  loans  and  discounts 

O.  S.  bonds 

U.  8.  Victory  notes 

U.  8.  Treasury  notes 

D,  8.  certificates  of  indebtedness 

Other  bonds,  stocks  and  securities 

Total  loans,  dlsc'ts  &  Investments,  Incl 

bills  redlscounted  with  F.  R.  Bank.. 

Reserve  balance  with  F.  R.  Bank 

Cash  In  vault 

Net  demand  deposits 

Time  depo.slts 

Oovernmen t  deposits 

Bills  payable  with  Federal  Reserve  Bank 

Secured  by  U.  3.  Govt,  obligations.. 

All  other 

Bills  redlsTOunted  wl  h  F.  R.  Bank: 

Secured  by  U.  8.  Govt,  obligations.. 

All  other 


49 


32.89f- 
185,670 
597,763 


112 


5S 


68,360 
184,23? 
355,78 


85 


56,004 
336,394 
662,89 


82 

$ 

24,247 
109,577 
330,283 


43 

S 

18,233 
51,602 
316,51 


112 


79,766 

440,893 

1.177,158 


37 

S 

18,637 
118,622 
304,15 


35 


13,684 

30,785 

238,623 


816,331 

37. 33*' 

5.551 

1.677 

4.731 

140.156 


4,184.808 

314.679 

77.94' 

29.3.5P 

64.01' 

711,901 


608,379 

46,29.- 

5,35.' 

6,50P 

10,37 

152,90 


1,055.291 

101. 59f 

16,68 

5,02? 

10,00r> 

273,801 


464,087 
60,85 
4,542 

81 
2,401 
47,953 


386.350 

30.380 

2.162 


1.882 
36.94 


1.697.817 

70.645 

26.910 

6.239 

20.634 

339.778 


441.416 

26.849 

1.894 

U4 

1.631 

67,181 


283,092 

15,754 

697 

244 

541 

20,183 


1,005,784 

75,47 

21,301 

717,997 

181,77.' 

10,633 

9,7.57 


5.382,708 
.564.81 
103.022 
516, .59:' 
439,751 
60,994 

70.682 


829.824 
61.03 
17.27.' 

6 15,2 1:' 
42,52 
14,350 

25. .332 


6.003 
35.4.50 


12.781 
170,6.50 


17.44 
23.773 


1,462,404 

94,7.5? 

29.30' 

817,811 

424,290 

10,99i 

18,72' 
1,922 

6., 532 
69.017 


580.657 

30.443 

14.455 

294. 7.5' 

121.82^ 

4.302 

24,886 


4.57.72- 
27,953 

9,6.57 
213.402 
140,13 

2,152 

13,160 


2.162.023 

184.558 

53,948 

1,344,220 

652,882 

6,989 

22,341 


539,085 
37,928 

7,388 
285,694 
145,916 

3,8,50 

13,739 


2,628 
45.616 


5.439 
42.535 


5.111 

79.433 


2.413 
30,163 


320,511 

17,052 

7,2.57 

177,083 

67,840 

4,160 

3,031 

264 

932 

29  207 


S 

17,93P 

66,68' 

369,231 


4,53,853 

31,56 

2.761 

18' 

5,57 

46,00 


539,9.54 
37,804 
12,99' 

372,247 

99,0.54 

3,407 

8,123 


1,691 
27,334 


52 

S 

6,626 

37,683 

207,093 


66 


27,231 
145,635 
747,084 


810 


598.682 
2.966.321 
7.997.773 


251.402 

34.290 

1.272 

597 

2.724 

10.108 


919.950 

97.613 

16.700 

2.594 

16.514 

166.314 


11.562.776 

867.862 

162.475 

53.369 

141.029 

2.013.237 


300,3931,219.685 


19.786 

10.213 

188.439 

59.778 

2.831 

4.431 

298 

303 
17.945 


77,091 

24,199 

589,511 

540,449 

5,836 

17,287 
139 

2,745 
38,064 


14,800,748 

1,228,693 

310,018 

10,1.30,875 

2,916,826 

130,499 

232,493 
2,623 

64,023 
609,187 


2.     Data  of  reporting  member  banks  in  Federal  Reserve  Bank  ahd  branch  cities  and  all  other  reporting  banks. 


Three  ciphers  (000)  omitted. 


Number  of  reporting  banks 

Loans  and  discounts,  Incl.  bills  redl»- 

countcfl  with  P.  R.  Bank: 

Loans  sec.  by  U.  3.  Govt,  obllg'ns 

Loanri  secured  by  stocks  <t  bonds. 

All  other  loans  and  discounts 

Total  loans  and  discounts 

O.  8.  bondH 

U.  8.  Vlfoory  notes... 

V.  8.  Tr''aBiiry  notes 

O.  8.  o<!rtlfloat.<)fl  of  Indebtedness 

<nbc.T  bonds.  st<>':k8  and  wXMirltlea.. 

Total  loans  A  dlsc'ts,  A  lovest'ts, 

Incl.  bills  refllHC'ted  with  K.R.Bk. 

Reeervo  balance  with  F,  R.  Bank 

Cash  In  vault 

Net  demand  deponlts 

Tlmedepfjslts 

fiovernmeiit  depfwIW 

Bllbi  oayabi'!  with  K.  R.  Bank: 

8^;'d  by  U.H.  Govt,  oblluatlons.. 

All  other 

ftlll»  redlm-^^unted  with  F.  R.  Bank: 

8«y;'d  by  II.  8,  Govt.  oblUatlons. . 

A II  other   .    

Ratio  of  Wlls  payable  *  redl»(o<juntH 

with    F.    H.    Bank    to   unal   loarm 

and  InvwrtrfiTiti    «'■'  "<•»< 


New  York  Ci^y. 


Sept.    14     Sept.  7 


70 

* 

211,922 
1,096,777 
2, ,394. 234 

3.702.933 

268,985 

70,151 

26,723 

68,310 

637,868 


664,970 
518,668 

89,881 
043,910 
272,772 

58,785 

61.491 


U.28I 
143,228 


70 

S 

217.367 
1,040,302 
2,399,313 


3,6.56 

267 

70 

27 

.59 

.541 

4.622 

.543 

88 

3.904 

269 

58 


982 
675 
393 
156 

41fl 
023 

6 

811 

142 

447 

100 

786 


70,858 


13, 
172, 


221 
471 


Cily  of  Chicago. 


Sept.  14,     Sept.  7 


51 


S 

.57, 
318, 
7.56,880 


188 
583 


1.132,651 

17.895 

11,445 

1 ,4.54 

7.769 

131,129 

1.302. 34'1 
134.908 

30,27 
929,663 
312,282 
5,816 

3.633 


3,247 
31.328 


51 

$ 

.55,527 
329.072 
741,. 520 


.12'!, 110 

17.179 

11,1 

1,207 

7.6.52 

1.32.9:^7 

.296.249 
123.125 

32,201 
999,510 
310,-539 

II, .324 

7,7.58 


3.725 
43.539 


AllF.  R.  Bank  CUies 


Sept.  14,      Sept.  7. 


280 

."5 

422,491 
2,079,8 
5,183,476 

7,685.846 

444,984 

96,736 

35,602 

89,331 

1,094,013 

9,446, .572 

897.04.'; 

175.84:i 

7,198,413 

1,359,01 

102,888 

'114,719 

1,89 

42,710 
378,727 


280 


429.480 
2,037,133 
5.1,58,581 

7,625.194 

445.25'-) 

96.053 

35.761 

90.435 

1.104., 592 

9,:J97.291 

909,158 

174,844 

7,0'»9,179 

1,353,348 

108,473 

145,485 


46.460 
420.458 


F.  R.  Branch  Cities. 


Sept.  14.    Sept.  7 


212 


96.662 

470.101 

1.4,56,761 

2,023, .524 

210.108 

40.011 

9.482 

30.554 

570.801 

2,884,480 

180,825 

59,728 

1,585,660 

905,865 

17,523 

76,214 
271 

13,623 
107,364 


212 


2,015,031 

213J)12 

39,651 

5,825 

31.383 

.572. 2-52 

2.877.154 

192.636 

.58,824 

1,563,744 

909,049 

20,3,56 

70,19 
373 

11,183 
103,888 


All  Other  Re  port.  Bks 


Sept.  14.    Sept.  7 


318 

$ 

79,529 

410,341 

1,3,57,530 


1,853,40'i 

212,770 

25,728 

8,225 

21,144 

348,423 

2.469.696 

144.823 

74.447 

1.436.802 

6.50.948 

10,088 

41,560 

457 

7,690 
123,096 


318 

$ 

78,863 

414,957 

1,350,978 


1,844,798 

212,214 

26,193 

6,747 

18,80'i 

346,525 

2.455,283 

134,439 

73,J.32 

■,409,444 

651,610 

10.918 

43.135 
307 

7.720 
121.329 


Total. 


SePl.H  '21  Sept.  7-21  Sept.  17 '20 


81C 


.598.682 
2.968.321 
7.997.773 

11,562.770 

887.862 

162.475 

,53,369 

141,0'29 

2,013,237 

14.800.748 

1.228.693 

310.018 

1.130.87 

2.916.826 

130,499 

232,493 
2,623 

64,023 
609.187 


0.1 


810 

.  S 

604,710 

2,920,893 

7,959,420 


14,729.728 

1.236.233 

307.600 

9, 982, .367 

2,914,007 

139,747 

264,815 
680 

68,303 
645,67 


6.7 


818 


9.55,843 
3,040,073 
(a) 


(a) 
878,9.58 
191,171 


415,860 
(a) 


17,0.57.374 

1.390.096 

369. 7U 

11.381.204 

2.780.662 

331,376 

669.499 
4,023 

267,929 
1.030.709 


11.6 


•  ( :fiinp»rat>l<ijiu>irea  not  avuJIable. 
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Wall  Sh;.l,  Fridiii,  Suiht,  SejU.  2:i  1021. 
P  Railroad  and  Miscellaueous  Stocks.  Thtt  itriiuiipal 
events  of  thti  wrtik  havo  lauHtul  siiarculy  a  lippK'  on  the  sur- 
fac«  of  affairs  at  tho  Stock  Kxchangtt.  Tlio  omi  nxctq)tion 
whiuh  provus  tho  truth  of  tint  ahovn  stulcnifnt  is  stmn  in  (lu» 
iiicn<a.snii  Hilivity  unci  ailvanco  in  prices  in  tlu'  lioinl  nuirkttt 
wliich  i'ollowml  a  rttiluclion  t>f  tlu*  N'ttw  York  l'\(lt*rul  ltt*.sorvo 
Bank's  tliscount  rale  from  o,!-^  to  .">'<.  Tliis  rt'iluclion 
was  howivnr,  a  logiuiil  si-ciiumon  of  tin'  Bank's  rnportt«(l 
reatirvo,  amounting  to  ovor  S4' ,,  of  iiabilitit-s,  ami  illustrat«is 
a  situation  almost  unknown  in  Wail  Street  at  tho  very 
he^inniii,i(  of  a  new  erop  niovenieut  w  hioh  is  sure  to  ahsorl) 
a  large  annjuut  of  (■a|>ital. 

The  Southern  I'aeifie's  statement  of  earnings  attraetwl  a 
good  deal  of  attention.  It  showed  o])erating  expenses 
r«duee<l  about  $rj,78r*,lM)0,  or  25';,',,  and  gross  reeeipts 
nearly  $4,0()0,IXX)  more  than  in  July.  In  viow  of  these 
results  the  monthly  reports  of  other  systems  are  looked  for 
with  nuieli  interest.  The  usual  weekly  review  of  the  stet^l 
industry  shows  that  orders  for  sheets  are  increasing,  not- 
withstanding the  fact  that  llu  indepeiidt^nt  i)roducers  hav«' 
ad\aneetl  the  pric«'  $■'>.()()  |)er  ton.  It  also  shows  thai 
exports  of  steel  during  August  were  only  ahout  I-(»  as  large 
as  in  the  same  month  last  year. 

As  a  result  of  the  week's  oi)erations  on  a  list  of  2.")  especially 
aotive  and  well-kin)wn  stocks,  (<very  railway  i.ssue  Inis  ad- 
vaneed,  several  of  them  2  points  ov  more,  while  of  the  14 
industrials  7  have  declined.  The  latter  nn)veineiit  has  been 
led  by   Mexican  I'et.  which  has  dro])]H'd   12  |)oints. 

The  following  sales  haves  oc(!urred  this  week  of  shares  not 
represented  in  our  detailed  list  on  tho  pages  which  follow: 


STOCK  «. 

Week  ending  Sept.  23. 

Snlea 
for 

Kanue  for  Week. 

Range  since  Jan. I. 

Week 

Lowest. 

Highest. 

Lowest. 

Highest. 

Pai 

Shan 

$  per  share. 

$  per  share 

i  per  share 

i  per  share. 

Vmerlcan  Rank  Note. 50 

(101 

50'.;  Sept  17 

51      Sept  i3 

46  4 

Jan 

54         lM!b 

VnieriCHii  Chicle.  _no  pn> 

40< 

8J»  Sept  HI 

9>-i  Sept  21 

8>i 

Sepi 

29         Jan 

Amcr  Tfley  &  Cable.  100 

10< 

50      Sept  21 

5U      Sept  21 

48 

Aui 

54         Feb 

Am   Water-Wks  &    Kle< 

(7^/; )  pref 

20< 
101 

48  «  Sept  21 
9  H  .Sept  22 

51       Sept  2: 
9lj  Sept  2. 

48 

s;.j 

Sopi 
Sepi 

51        Sept 

Parllclp  (6%)  pref 

9H    Sept 

Assets  Realization 10 

201' 

1!,'  Sept  23 

1  H  Sept  2: 

1 

Jul^ 

3  4     Jan 

.\tlantk'  Petroleum... 2-' 

3.801 

11       Sept  I!) 

14      Sept  2: 

10 

Aut 

23  K    Apr 

Auto  Sales  Corp 50 

301 

2H  Sept  22 

2  V.  Sept  2; 

2H 

Sepi 

4Jij     Jan 

Barnsdall.  Clase  B 2-' 

30( 

19      Sept  17 

19      Sept  1  • 

14« 

Juui 

35        Jiiii 

Batopila-s  Mining 21' 

3« 

H  Sept  21 

%  .Sept  i3 

h 

A  us 

1         Jiiii 

Brooklyn  irnlon  Gas.  100 

100 

67^4  Sept  2.) 

673i  .Sept  2; 

51 

Jar 

72t-j  May 

Brown  Shoe  Uic 100 

20( 

41  h  Sept  23 

42     Sept  2: 

33 

Fel 

42  4  May 

Brunswick  Terminal.  100 

20( 

3      Sept  22 

3      Sept  2' 

2 'A 

Aus 

5Ji     Jan 

Calumet  &  .Vrlzona. . .  10 

40( 

46  H  Sept  22 

47Ji  Sept  53 

41 H 

Jar 

53       May 

Case  (J  I)  Plow,  .no  pa' 

2')0 

4      Sept  21 

4      Sept  21 

4 

June 

10  Jf    Apr 

Central  RR  of  N  J...  100 

7.V 

197      Sept  22 

201      Sept  2; 

188 

Sepi 

209       Mar 

Ci  Kill  trust  rec  Istpil. 

401 

6      Sept  17 

6      Sept  17 

5 

Juni 

7  4  May 

Cluett.  Pcabody  &  ColOO 

311 

3S      Sept  22 

40      Sept  21 

36  Ji 

Jun( 

624     Jan 

Davison  Chemical. no  pa 

10( 

36      Sept  19 

36      Sept  1( 

23 

Ma' 

44       May 

Kmerson-Branllng'm.  100 

100 

4!:.  Sept  2i 

i'A  Sept  21 

4 

Jul  J 

9Ji  May 

Preferred 100 

45' 

25      Sept  H 

25      Sept  21 

25 

Sepi 

40        Jan 

Klsher  Body,  pref...lOr 

100 

98      Sept  1! 

98      Sept  I! 

95 

June 

100         Jan 

Hartman  Corporation  100 

101 

72      Sept  2:' 

72      Sept  2: 

69 

Mai 

77 J^  May 

nomestake  Mining. .  lOf' 

400 

56  Js  Sept  21 

58      Sept  21 

49  >i 

Mai 

61       May 

111    Cent-RR    Sccurltle> 

stock  trust  certificates 

100 

55      Sept  17 

55      Sept  17 

52 

Aug 

55       .Sept 

Internat  Cement,  .no  par 

44 

24      Sept  17 

24      Sept  17 

21 

Jun( 

25        .\pr 

Kay&er  (Julius)  &  Co.  100 

400 

78      Sept  21 

78      Sept  21 

68 

Mar 

79        Jan 

Kelsey  Wheel,  luc ICO 

4"IC. 

56      Sept  1' 

5S      Sept  2" 

35 

Mai 

62       May 

Preferred.. ..lOP 

200 

89  K;  Sept  21)  90      Sept  2: 

75 

Mai 

90       May 

Liggett  &  M  Class  B.lOO 

100 

160      Sept  21 

160      Sept  21 

137 

A  pi 

160       Sept 

1  -Ima  Locom  Works. .  100 

500 

71      Sept  1! 

74  3f  Sept  2i 

64 

Aut 

79  J^  May 

Preferred 100 

200 

88      Sept  22 

90      Sept  IP 

87J^ 

A\l( 

95>i  May 

Malltnsou  (H  R)..no  par 

200 

18      Sept  2?    18      Sept  2: 

10 

Jar 

18       Sept 

Malllnson  til  R),  pf.lOO 

10(' 

62J.i  Sept  2(1  62  H  Sept  2(- 

46  ".i 

Jai 

67      June 

Manhattan  Shirt 2r 

100 

26  H  Sept  20    26>.<;  Sept  20 

18 

Jun( 

26;..-    -Sept 

.Market  Street  Ry_..100 

1,200 

3H  Sept  20'     4      Sept  17 

3 

May 

7       M;iy 

Preferred... 100 

100 

15      Sept  2li   15      Sept  21 

12 

-■^ug 

18};.   May 

Prior  preferred 100 

L.-iOO 

305^  Sept  2r 

34      Sept  If 

27 

Auf 

45>.i   May 

Marland  Oil no  pai 

1,3)0 

17,'f  Sept  1! 

19      Sept  23 

12« 

Auf 

215,   Ma,y 

Marlin  Rock  v  t  c.no  pai 

300 

6      Sept  IP 

6      Sept  If 

6 

June 

19 ' ,     Jan 

Martin   Parry no  pai 

400 

13      Sept  21 

15     Sept  20 

13 

Sept 

21         Jan 

Ma.wvell  Motor  ctfs  dep 

•stamped   as.sented 

200 

1'4  Sept  22 

IM  Sept  22 

H 

Aug 

3.4     Jan 

1st  pi  ctf  dep  stp  a.sst( 

100      4      Sept  20 

4      Sept  20 

3 

May 

9}<i     Jan 

Maxwell  Motor  Corp 

1 

Class  B .  .no  pa: 

200'     8^  Sept  23;     9      Sept  20 

8 

June 

Wyi    Aug 

N'ortolk  Southern  ...100 

50C      8,'iSept22i     85iSept21 

s;-4 

Sept 

13 !i   May 

t  )h!0  Bodv  &  Biow.no  par 

3001   10      Sept  17'   10J^Sept20 

TA 

Aug 

10 J i   Sept 

Ontario  Silver  Mintnt;  lOO 

7001     4      Sept  2?  1     4  H  Sept  23 

3K. 

Aug 

6       May 

Otis  r.levator lOt 

3001  92      Sept  22   94      Sept  2i 

87 

Aug 

148       -May 

Panhandle  P  &  R.no  pa 

30('|     7}iSeptlTi     7,4  Sept  20 

6 

Aug 

74   Sept 

Prcfcred 10( 

50 

70      Sept  201  70      Sept  2f 

68 

Aug 

71       Juno 

P;'.ri.sh  &  Bingham.no  pa. 

1,800 

10,'.^  Sept  17i   12 5i  Sept  21 

iiU 

June 

15  4    -Apr 

Rand  Mines  Ltd.  .no  pa' 

1,400 

24  «  Sept  2,"    26  K  Sept2f 

19 

Apr 

26?ci    nept 

Shattuck  .Arizona If 

3or|    6H  Sept  iPi    ey.  Sept  If 

4K 

Jan 

7M  M-iy 

Standard  Milling 10( 

100 

93      Sept  IS;  93      Sept  U 

88 

Aug 

111         Apr 

Stern  Bros,  pref IOC 

121 

82      Sept  22 

82      Sept  2: 

82 

Sept 

119        Aug 

TemtorC&FP  CIA  .no  pat 

100 

7      Sept  22 

7      Sept  21 

iH 

.•^ug 

25  Ji     Jan 

Tex  Pac  Land  Trust.  100 

40.' 1250      Sept  10 

255      Sept  1! 

210 

Jan 

255       Sept 

Third  Avenue  Ry...lOC 

2,200|   ia;i  Sept  17 

17M  Sept  2? 

12U 

Aug 

20  JJ    Mar 

Tidewater  Oil.. 100 

200 

'120    Sept  20 

120      Sept  21 

119 

Sept 

175      May 

Tol  St  L  &  W  pref  trrec . 

100 

16       Sept  1< 

16      Sept  1! 

15 

Auc 

20         Jan 

United  Drug,  Ist  pref  .50 

100 

40      Sept  IPi  40      Sept  IP 

36 -is 

July 

47        Feb 

Van  Raalte,  1st  pref.  100 

100 

76ii  Sept  22!  76 ti  Sept  22 

72 

Mar 

80      June 

\Veber&  Heilbron.no  pai 

1.100 

11 K  Sept  20    12J4  Sept  2? 

8H 

Jan 

13        Jan 

Wilson*  Co.  pref...lOr 

100 

80      Sept  20i  SO      Sept  2( 

79  ".^ 

Aug 

89v«*l'Vb 

\\>ii,'ht  .Ao''on''iif   no  po- 

inn 

7 1-'.  Sent  2? 

7 '  ■'  Spi>t  2? 

6'i 

June 

OW    Jub- 

For  volume  of  business  on  New  York,  Boston,  Philadel- 
l)hia  and  Boston  exchang(>s,  s<>e  page  1336. 

State  and  Railroad  Bonds. — No  sales  of  State  bonds 
liave  been  reported  at  the  Board  this  week. 

The  market  for  railway  and  industrial  bonds  has,  as  noted 
above,  been  an  interesting  and  important  department  on 
the  floor  of  the  P^xt^hange.  Standard  railway  issues  have 
practically  all  moved  to  a  higher  l<»vel  and  scA-eral  are  2 
points  above  last  week's  closing  price. 

U.  S.  of  Mexico  5s  were  conspicuous  for  activity  and  an 
advance  of  6,^  points  nearly  all  of  wliich  tln^y  hav(>  hekl 
to  the  ch)se.  The  new  Burhngton  N.  P.  G.  N.  7s  and  somt> 
of  the  New  York  Centrals  have  been  notably  strong. 


United  States  Bonds.     Sales  of  Government  bonds  at 
the  Board  are  limited  to  the  various  Liberty  Loan  issues. 


Dallg  Record  of  Liberty  Loan  Piices. 


First  Liberty  Loan 

34';-  bonda  of  1032-47 
(First  3  4s) 

'I'lirul  sales  In  «1,UOO  units . 
(  iiliverled     4%     iHuids     of 
1932-47  (Fliat  4s) 

Total  suluti  in  tl,000  unlt«. 
Converted  iU%  bonds  of  I 
1932-47  (Flrat  4}4h) 


High 

Low 

Close 

IIiKh 

Low 

Close 


I'otai  sulPfl  In  $1 ,000  unlt« 
.Seirond     Converted     4W%( 

bonds   of    1932-47    (First! 

Second  4  (,  s) 
Tolul  sulm  In  Si  .000  units 
Secoad   Liberty  I^oun  I 

4"'^   bonds  of  1927-42..        { 

(KiH'OUd    4s)  I 

Total  .saltw  In  $1 ,0(KJ  units. 

Converted  4^4",,   bonds  of 

1927-42  (Second  4h») 


High 
Low 

t;iose 


Total  sales  In  81,000  units. 
Third  Liberty  Loan 

iH''-   bonds  of   192S 

(Tlilrd  4',iK) 
'i'otai  KiilcH  In  «l  ,000  units. 
Fourtii  Lil>erty   Loan 
i\i':;,  bonds  of  1933-38 
(Fourth  4 Vis) 
otul  sales  In  $1 .000  units. 
Victory  Liberty  Loun 
45i%   U0t(»i  of   1922-23 

(Victory  4Uii) 
Total  sulra  in  $1,000  units. 
3.^'%  notes  of  1022-23 
(Victory  3?i8) 

Total  sales  in  $1,000  units. 


High 

Low 

(Jlose 

illgh 

Low 

('Ujse 

lllgll 
Low 

Close 


High 

I-ow 

Close 

Hlgii 

Low 

Blosc 


[  High 

Low 

I  Close 

(High 
[  I.OW 
I  Close 


Sept.  17 

88.06 

87  50 

87.64 

!t21 


V.».14 
SS  90 
89.00 
94 
9!1.00 
96  00 
96  (HI 
I 


SO.  If 
SO  .00 

so  ,0 

44N 

92  !»-.' 
92  7K 
92. S4 

.U.S 
S9.2r 
S9  CO 
S'.!,20 

77.S 
99  OS 
99.02 
99.04 
1,71)6 
99.0<t 
99.04 
99.0 1 

47 


Sept.  lit 

87  HO 

87  54 

S7  til 

.»H5 


S9.21 

89  04 

89.14 

86 


89,(10 
89.00 
89.00 
7 
89.28 
89  (Ml 
89.16 

82 
92  98 
92.82 
92  82 

KOI 
89.46 
89  02 
S9.32 
2,l')0 
99.08 
99  02 
99.08 
.5.264 
99.06 
99.04 
99.06 

1U4 


Sept   20 

88. .'iO 
87  74 
87  81 

406 
8't  20 
80  L'O 
89  20 
I 
89  40 
89  10 
89  28 

197 
95.00 
95.00 
85.00 
1 
89.30 
89  00 
89. .-SO 
8 
89  42 
89.18 
89  34 
1,H<) 
93  06 
92  84 
92  94 

KN6 

89  r,x 

89  .30 
89  rA 
1.748 
99.14 
99  04 
99  1 2 
4.S5 
99  14 
99  (10 
99.12 
553 


S  W.21 

88  20 

87  82 

88  20 
Si** 


89. ."iO 

89  20 

89.20 

142 


80.54 
89  20 
80  34 

92* 
93  20 
93  00 
93.14 
1.692 
89  7(1 
89.36 
80  44 
2,042 
99  1(1 
99  ()6 
99.14 
5,7.^0 
99.14 
99.10 
99.14 

IH9 


Sept. : 

88.78 
88.20 

88  78 
1,044 

89  48 
89  20 
89.48 

i 

89  .'16 

89.40 

89.50 

86 


80.50 
89.38 
89.38 
3 
89.58 
89.42 
89.48 
1,071 
93.46 
f)3.20 
93.34 
1,628 
89.78 
89.02 
89.66 
1,462 
99.38 
99.04 
99  24 
4.482 
99.90 
99.16 
99.2: 
.327 


Sept.  23 


88.96 

88.34 

88,38 

437 


89.74 

80.50 

89.62 

83 


80.68 
89.48 
89.64 

599 
93.04 
93.36 
93.04 

774 
89.88 
89.66 
89.88 
1,326 
99. .30 
99.16 
99.30 
2,062 
99.30 
99.18 
99.30 
2,037 


Nulc. 
bonds. 

25  1st  3'...s 

2  Ist4i.i8. 

2  2d  4s... 

25  2d  4  MS. 


—The  above   table   ineludes  only   sales  of  coupon. 
Tiimsactions  in  registered  bonds  wore: 


87,04  to  88,60 
.88.60  to  89.00 

89.30 
.88.80  to  89.50 


1S2  31  i'4>i 

47  4Ui4Ua 

243  Victory  4Ji8. 


.9262  to  93.44 
.88.94  to  89.66 
.98.86  to  99.10 


Quotations  for  Short-Term  U.  S.   Govt.   Obligations. 


I'tt. 

1 

I'll. 

Maturity, 

Kate. 

ma. 

Asked. 

Matuntv- 

Hate. 

Bid. 

Asked. 

Oct.    15  1921 

5H% 

100',, 

inns,, 

Mar.   151922 

5>i% 

100% 

100  Mi 

Oct.    15  1921 

5H% 

lOO'jj 

too,, 

Mar.  15  1922 

5 '4% 

100  H 

100  H 

Deo.  35  1921 

6% 

ioo»Y. 

100 '^i 

J'lne  15  1922 

5  4  % 

100  »/. 

100  J6 

Feb.  16  1922 

SH% 

100  >^ 

100^6    Aug.    1    1922 

54% 

100  K 

100  H 

1 

June  15  1924    ... 

r>H'^. 

101 

lOlH 

Checks. 
3  74M 
3  71 

Cables. 
3  74^4 
3  71K; 

7.1GK. 
6.97 

7.17K- 
6.98 

0.100 
0.088% 

0.101 
0.089%- 

31.86 
31.38 

31.90 
31.43 

Foreign  Exchange. — Tho  market  for  storhng  exchange 
ruled  exceptionally  dull  and  almost  motionless  until  the 
latter  part  of  the  week,  when  rates  advanced  several  points 
on  light  offerings.  Continental  exchange  was  irregular  and 
weak  with  reichsmarks  again  at  a  new  low. 

To-day '.s  (Friday's)  actual  rates  for  sterling  ex  change  were  3  66J<®3  CSH 
for  sixty  days,  3  725^(fi'3  74i4  for  checks  and  3  73)^(fi)3  74%  for  cables. 
Commorcia)  on  banks,  sight,  3  72}^ (3^3  74.'4-.  sixty  days,  3  66>^@3  67J^; 
ninety   days,    3  04 ^©3  66,    and    documents   for    paymont    (..sixty   days), 

3  66}'-@3  68)^.  Cotton  for  payment,  3  72>!i@3  74K.  and  grain  for 
payment,  3  72^2®  3  74  M. 

To-day  s  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  7.03(u)7.14 
for  long" and  7.09@7.18  for  short.  German  bankers'  marks  are  not  yet 
quoted  for  long  and  short  bills.  Amsterdam  baiikers'  builders  were  31.29® 
31.44  for  long  and  31.65@31.80  for  short. 

Exchange  at  Paris  on  London,  52.50  fr.;  week's  range,  51.10  fr.  high  and 
53.20  fr.  low. 

The  rate  for  foreign  exchange  for  the  week  follows: 

Slerling  Actual —  Sixty  Days. 

High  for  the  week - 3  68J-3 

Low  for  the  week 3  65K 

Paris  Bankers'  Francs  (in  Cents  per  Franc) — 

High  for  the  week 7.06h 

Low  for  the  week 6.89 

Oermani/  Bankers'  Marks — 

High  for  t he  week 

Low  foi-  the  week 

Amslerdam  Bunkers'  Guilders — 

High  lor  tho  week -31.44 

Low  for  I  lie  week 30.97 

Domestic  Exchange. — Chicago,  par.  St.  Loui*,  15@26c.  per  $1,000 
discount.  Boston,  par.  San  Francisco,  par.  Montreal,  $121.25  per 
$1,000  premium.     Cincinnati,  par. 

New  York  Curb  Market. — Activity  in  the  Curb  Mai-ket 
this  week  was  confined  to  a  few  issues,  the  volume  of  business 
being  less  than  in  recent  weeks.  Following  the  trend  on  the 
Exchange  prices  moved  upward  on  Thursday,  but  the  usual 
reaUzing  movements  caused  values  to  react,  leaving  them  in 
most  eases  without  material  change.  A  sensational  drop  in 
Commonwealth  Finance  Corp.  com.  on  Satiu-day  last  was  a 
feature,  the  price  breaking  from  61  to  45.  It  recovered, 
however,  to  65.  Glen  Alden  Coal,  after  fluctuating  between 
373-8  and  'S8H,  jumped  to  423^  and  sold  finally  at  41  H.  A 
slump  in  Peerless  Truck  &  Motor  carried  tho  price  doA\ni  from 
41 H  to  35  with  a  filial  recovery  to  39  H.  Texas  Gulf  Sulphur 
made  its  ap])earanco  and  was  heavily  tmded  in  up  from  23 1^ 
to  2S'H  and  at  28 3s  finally.  Annilgamated  Leather  com. 
declined  from  8  to  OM  antl  recoA'ored  to  83^4.  Cleveland 
Automobile  lost  a  point  to  25.  Wm.  Faritill  &  Son  ad- 
vanced from  12^4  to  13^4,  reacted  to  12,  then  moved  up 
again  to  14,  the  final  transaction  to-day  being  at  13 '3- 
MacAndi-ews  &  Forbes  dechned  from  106  to  103  32-  Philip 
Morris  &  Co. ,  after  early  atlvan(H>  from  ti  '4  to  ^^ '  3.  dropped  to 

4  3'i  and  to-da>'  rose  to  (>,  the  close  being  at  5^4.  Tobacco 
Prod.  Exports  was  off  from  6^4  to  5 '4.  the  close  tv>-d!vy  being 
at  5V^.  United  Retail  Stoivs  Candy  lost  a  point  to  5*^s 
and  ends  the  wtH^k  at  5?4.  Oil  shartvs  wert>  onl>'  moilonitely 
active  and  price  changes  narroNv.  Majucaibo  Oil  gained 
almost  two  ()oints  to  IO34.  St»utht>rn  l\Un>l.  «.t  Kof.  weak- 
ened from  3'2  (o  2  and  recovennl  finally  to  2*4.  In  bonds 
]>ronouncod  strength  in  B.F.(U)odrich  Co.  »> '^sadvanoedjthe 
priot^  from  91 3^s  to  95  V4,  tJie  elos»e  tiwiay  being  at  Vl!». 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly         ^'^^^ 


For  anloK  dtirliu'  <  )>' 


occur viN<;   riiKi'.i'.  i»a<; 


»f  stfH  l(s  iisl|)|llv  Iflil'i  I  Vf.  s<M'  pre 


mo 


HIGH  AND  LOW  SALB  PRICE— PER  SB  ARE,  NOT  PER  CENT. 


Snturdny 
Sf.pi.  17. 


>    /XT 

S61.1 

8OI2 

•2 

•8OI2 

51  Is 
OI2 

•0"2 
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Do     pref 100 

Wisconsin  Central .100 

Industrial   &  Miscellaneous 

Aflaras    Express 100 

Advance  Rumely 100 

Do     prof 100 

Air  Reduction,  Inc No  par 

AJax  Rubber  Inc .50 

Alaska  Gold  Minos 10 

Ala.ska  Junnau  Gold  Min'g  10 
Allied  Chem  &  Dye No  par 

Do     pref 100 

Aills-Chalraors  Mfg 100 

Do     prof... 100 

Amor  Agricultural  Chom..l00 

Do     pref 100 

American  Boot  Sugar 100 

Do     pref 100 

Amor  Uo.sch  Magneto.. Afo  par 
American  Can ...100 

Do     prof... ...100 

American  Car  &  Foundry.  100 

Do     pref 100 

American  Cotton  OH 100 

Do     pref.. 100 

Amor  DruKglHts  Syndicate.    10 

American  KxprcsH 100 

American  llldo  &  Leather.  100 

Do       pref 1  i<) 

American  Ice 100 

Do     prof 100 

Amor  InUirnatlonal  Corp..  100 
American  La  Franco  F  E..  10 
American  Llnsood 100 

Do     prof 100 

A  merloui  Locomotive 1 00 

Do     pref 100 

American  Hufety  Razor 25 

Am  Ship  A  Cotrim No  par 

AmiT  Hmclting  <t  Ucrinlng.  100 

Do     pref. . .    100 


r/ilC  HIIMtK 

Hmiijt.  Slnct  Jan,  1 

On  banU  of  Km  .tliare  I0I.1 


00 
27 
49 
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90 
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*  per  share 

77i«.lune24 

75 1 J  .lun    3 

2     H'.il,     1 

77      Apr  27 

30%Miir  II 

47     Mar  H 

9l8Hcpt20 

0    Sept  21 

101    June  20 

40    June '20 

I4  A  pr  28 

U  Apr  28 

05s.Iune  23 

14    .lunc  18 

22    June  20 

32    June  21 

001,  Apr  14 

95     Jijiv    I 

225s  Mar  11 

68%  Mar  12 

56i2June21 

.32    June  21 

F(!b    3 

Jan    8 
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Apr  14 

Aug  25 

158  Mar  24 

4%  Feb  23 

1138  Mar  12 

16i2June21 

III2  Apr  14 

60    June  14 
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6I2  Aug  10 

20    June  24 

8512  Mar  12 

ll2Aug    0 

0  Sept  21 
I8I2  Feb  7 
4512  Jan  25 

10  Mar  11 
17%  Aug  25 
47i8June21 
97  Apr  14 
3,Sl4    ••   <kZI 

9  Marll 
63  Aug  24 
83     Aug  22 

lis  Aug  25 

2I2  Aug25 
16  Marll 
33i2Mar  11 

3i2Juiy  28 
46  June  21 
64i8June  21 
39  June  20 
58  July  16 
54  June  24 
ISisJune  23 

16  Marll 
88%June  21 
61i4June  14 
32i4June  23 
15%  Mar  11 

50  Apr  29 
35  Jan  19 
24isJune  21 
70  Marll 
60%June  20 
30i2June  24 
38i8  Aug26 
1918  Mar  11 
2778June  23 
19i2June  23 
28   June  24 

5  Sept  22 
8l2Mar  11 

67i2June21 
17%June  20 
42  June  21 
lOig  Jan  5 
36i2  Jan  10 
111  June  21 
62i4Jnly  18 

6  Aug  24 

17  Aug  il 

7  Mar  1 1 

18  Marll 
1258  Mar  12 

8%  Aug  20 
14i2Junc23 
2OI4  Aug  24 
58     Aug  22 

7i2June  21 
13i2June21 
25    July  22 

26i2  Jan    3 

11  Si)  It  2 
35  Aug  17 
30  June  21 
17     s..  ,,     2 

3sMay  25 

1  Jan  3 
34  Aug  15 
83  June  23 
28I4  Aug  24 
6712  Aug20 
2i;l2  Aiig2'J 

51  Aug  20 
25%Junr  23 
65  Juno  22 
201,  Aug  10 
23i2June21 
7«%Junc  25 

llSMJuno  17 

108    May  23 

I.578June  23 

35i2July    5 

4    Juno  13 

114     July  15 

8  Apr  14 
4012  Feb  2 
42  Jan  25 
67  Jan  8 
2 Pi  Aug  25 

778  Aug  23 
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307s  Aug  20 
73l2Juiie20 
98iiJiino20 
.■(12  Aug  0 
4I4  Aug  19 
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423sMiiy    9 
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5812  Jan  25 
14%May  9 
73i4May  9 
93      Jan  11 

3      Jan  31 

684  Jan  10 
23i4May  18 
43%May    9 

6%  Feb  7 
7712  Feb  17 
7412  Jan  12 
61i8'^ept  91 
69  Sept  10 
6-il2SoT)t    6 

2312  Jan  12 
21%  V.  .  2'- 
10478  Feb  19 
88  Jan  28 
41%  Jan  12 
237sMay  18 
57  Jan  20 
45      Jan    6 

32  Jan  10 
79  Aug  6 
89%  Jan  15 
66  Feb  7 
6734  Jan  15 
26%  Aug  3 
3812  July  3J 
30i2May  9 
41      Jan  13 

7i4May  9 
12i2May  10 

101  Jan  3 
2478  Jan  13 
60  Jan  13 
27i2May  16 
55I2  Apr    7 

123  Aug  3 
67%  Mar  10 
12i4Mar  -i 
26  Mar  3 
9  May  9 
24i2May  10 
15i2May  5 
lll2May  9 
21  May  6 
3078May  9 
7012  Jan  10 
lUsMay  9 
19l2May  9 
37l2May    9 

48  Sept  6 
1934  Jan  8 
6218  Feb  17 
40  Jan  12 
3912  Jan  1; 
|i2  Feb  9 
1%  Feb  9 
5512  Jan  13 
9378  Jan  26 
39i4May  2 
83  Mar  23 
65 12  Jan  6 
90  J  an  20 
51  Feb  15 
747g  Jan  6 
05i2May  2 
3284  Jan  29 
88     Jan  20 

131     H-  »   iO| 

114     Feb  25 

23I2  Jan  28 

07      Apr  26 

884  Jan  111 

135  May  9 
133sMay  18 
57%  May  18 
50i2M«y  2 
05  Apr  27| 
53% May  6, 
11%  Apr  18 
62I2  Jan  31  i 
93  Jan  29 
liil2Sept    0, 

IO714  I'Cb20 
10  Jan  7| 
14  Jan  20 
4434May  2 
83      Jan  20 


/'Kit  HIIAIIH 

Itnnai-  for 

I'Tftdim^ 

Yiur 

1020 

lMU>t»l 

lUghtU 

%  per  thnrr. 

t  per  ihare 

76       Feb 

00%  Nov 

72      May 

82       Jan 

4I4    Dec 

12 '4  Bcpt 

xH2    Dec 

104  ij    Oc  t 

27%    Feb 

40'8    fjc  1 

401,  June 

54       On  t 

OI4   Aug 

17      Mar 

5I2  Sept 

I3I4  Mar 

100%    Die 

134       Jan 

47       Feb 

70%  Nov 

4        heb 

15      Hopt 

334    Dec 

I7I4  H<!pt 

0%    Dec 

1412   Oct 

I514    Dec 

33%    Od 

21       Dec 

44I2  Nov 

30%    Dee 

05       Oct 

00       Dec 

9II2  Mar 

98     June 

120      Jnn 

2II4    Dec 

41      Mar 

04       Feb 

84%    Oct 

54       Feb 

71%    Oct 

31%   Dec 

62      Hept 

00      Dec 

00       Oct 

20       Feb 

3612    Oct 

40      July 

54       Oct 

35      Aug 

46       Deo 

83I4  June 

108       Oct 

165      Feb 

20012  Sept 

3     May 

8       Oct 

6%   Doc 

12%    Oct 

9I2   Feb 

21%  Sept 

I6I4  Dec 

3OI2    Oct 

12      Dec 

22%  Sept 

6.534  June 

91%  Nov 

2478  Dec 

417g  Mar 

7       Jan 

17i2    Oct 

1818  Dec 

3584    Oct 

8078    Fob 

97 14    Oct 

3      Aug 

Oig    Oct 

8I2   Dec 

17%  Nov 

13%  May 

27 14    Oct 

40     May 

5212    Oct 

8  Is   Feb 

24I2    Oct 

16      Feb 

40       Oct 

39%  May 

66l2  Nov 

94      Aug 

II212   Jan 

38%  July 

6584   Oct 

8i2  Dec 

21      Oct 

63      Feb 

90«4    Oct 

8OI4  June 

95     Nov 

2I4   Dec 

11      Feb 

384   Dec 

18      Feb 

III2  Dec 

31%  Feb 

3388  Dee 

5512    Oct 

3I2   Dec 

8%    Oct 

31     June 

657g    Oct 

64%   Feb 

84 14  NOV 

23%    Feb 

65       Oct 

50      Apr 

73%    Oct 

41I4  May 

70       Oct 

I5I2   Dec 

3714  Sept 

16       Feb 

27%    Oct 

84%  June 

1  )6l2  Nov 

6684  June 

967g  Nov 

3778  May 

44       Oct 

14      Dec 

32      Feb 

50      Dec 

68      Feb 

37      Dec 

57I2    Oct 

21 12   Feb 

39I4    Oct 

667g  Aug 

84%  Sept 

6434   Feb 

103     Nov 

3278  Mar 

61       Oct 

3314  Mar 

65I2    Oct 

I5I4   Feb 

337g    Oct 

2312   Jan 

48I4    Oct 

11      Feb 

40     Sept 

2018  May 

49%    Oct 

65g   Dec 

117g    Oct 

8I4   Deo 

20%    Oct 

88%   Feb 

118%  Nov 

18      Feb 

33I4    Oct 

50      Feb 

66I2    Oct 

14      Dec 

47     Mar 

27%  June 

43       Oct 

110      Feb 

I29I2  Nov 

61%  May 

69 14    Jan 

718  Aug 

15%    Oct 

14      Aug 

32%    Oct 

7     May 

13       Oct 

17       Dec 

34%    Oct 

I2I2    Dec 

23%    Oct 

8%   Feb 

15%  Sept 

11      July 

2712    Oct 

20I2   Feb 

40     Sept 

5412   Feb 

78     Nov 

8I4   Dec 

16       Oct 

15     May 

28       Oct 

26     May 

48       Oct 

22  Dec 
14  Dec 
40      Dec 


24 
% 
% 

43 14 

8478 

20I2 

67 14 

51 

79 

32% 

75 

45I8 

21% 

72% 
111 
10.5% 

151, 

6912 
6% 

95 
5 

36 

37 

63 

3018 
8% 

42 

80 

74 

0fll2 
0l8 

7% 
29 14 
0412 


Dec 
Deo 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Oct 
Dec 
Doc 
Dec 
Dec 
July 
Dec 
Dec 
Dec 
Feb 
Dec 
Dec 
Aug 
Feb 
Deo 
Dec 
Deo 
Aug 
Doc 
June 
Dec 
Deo 
Deo 
Deo 


4234  Apr 
4658  Mar 
72      Jan 


88%  Jan 
2%  Mar 
3  Mar 
62%  Sept 
92 1 2  Nov 
637s    Jan 

92  Jan 

95  Jan 
90I2   Jan 

10334  Apr 

93  Jan 
12884    Jan 

0184   Jan 

101       Jan 

147%   Apr 

II6I2   Feb 

54%    Jan 

80     Mar 

15is    Jan 

175     Mar 

30%    Jan 

122      Jan 

5312  Mar 

08      Jan 

12012   Jan 

1412    Jan 

96  Apr 
99%   Jan 

10914   Apr 

107     Mar 

I77g  June 

3012   Jan 

72      Jan 

10014    Jan 


♦  BM  an/l  a<(ke<1  t>»'l«i'i;  no  iHloson  IhlMday.     t  Kx-rlgbta.     |  I.k»«<  than  100  sharos.     r<  i'^x-dlvldend  and  righta. 
•Iwrn  Irtr  itbttn.  to  iHonk  of  f>Um  Aldon  C^oal  Co.  at  $5  per  Htwro  and  CK-dlvidend  dOO';,  in  Hiock  Aug.  22). 


z  Ex-dlvtdend.    »  Ex-rigtits    (June  15)  to  dubaorlb' 


idu 
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^Oi  bMlr^  iluriiiU  Che  vvet'k  of  alcK  k!«  iiMiallv  liiai'tlve.  nui;  secoiiil  prtiieilliiU  Pdite. 


man  AND  LUW  HALM  UtiCtt—fUa  SHAUM,  SOT  PgH  CKST. 


W  tdmisiliiy 
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36 
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•28 

32 

•02% 

60 

•52 

56 

•ao 

95 

50%     52% 


834 
43% 

•29% 

•67 

•5834 

•1334 
47 

•68 
7% 

•2334 

2% 

9% 

31% 

•17% 
40% 

•81 
19% 
11% 
41% 
48 
25% 
•161 

•98 
13% 
•9% 
31% 

•97% 


834 
4334 
31% 
70 
60% 
14 
48% 
69 

7% 
28 

238 

9i 
31% 
20 
41% 
85 
1934 
11% 
41% 
48 
2534 
170 
102 
13% 
10 
31I2 
115 


•SI- 
*22l" 

83% 

10 

12% 
7s 

47 14 

S5 
*56 
♦SO 
121% 

lOis 

65 

04 
•72%' 

3034 
♦70 

1734 
*11% 
•21 
7% 

37 
*56 

18 

49% 

10% 


734 
24 
S3I4 
10 
13% 

7! 
50 
85 
59 
90 
12334 
10 
05 
04% 
75 
31 
79 
18% 
12% 
23 

7% 
38% 
58 
18 
51 
11% 


33%  33% 
♦7%       S 

37  37 

77%  79% 


•9  vll 

44  45 

•29  31 

67%'  68 

♦56  60 

13%  1334 

46I4  493s 

•68  69 

734  8% 


2% 

9 

31 

1S% 

39% 

•82 
193s 
11% 
3% 

♦40 
25% 

161% 

•98 
13% 
9% 

•31 

♦97% 


2% 
9U 

32%' 

1S% 

42 

84 

19% 

11% 

41% 

49 

2534 
101% 
102    I 

14     j 

33  I 
115 


26 

22 

•9 

•54 

85 

♦y5 

•50 
52% 

♦9018 

100 
3% 

•94 
90% 
4l8 

•53 

•13% 
•9% 
64% 

•35 

•72 
•3% 
27% 

•63 
25% 
42 18 
52% 
1034 
23 14 
3434 
2434 
56% 
4% 

•16 

•34 

»27lo 

♦67  " 

1 

88 

17% 

41% 

♦84% 

% 

7334 

•103 

251s 

61 

•80% 

8% 

19 

13 

18% 

•17% 

/63 


27«l| 
22 

10 
62% 
8SI, 
100 
51% 
54% 
90% 
100 

3% 
97 
97% 

4% 
20 
14 
10% 
64% 
37 
74% 

4I4 
28% 
06 
20 
43I4 
52% 
II 
231 
35  ij 
2434 
567g 

4I2 
18 
36 
30 
69 

1 
88 
18 
41% 
95 

34 
75% 
110 
2'>34 
63% 
82I4 

8% 
19% 
13% 
19% 
I8I4 
64% 


51% 

75 

*51" 

22% 
♦83 

1038 

13% 
h 

48% 

8-> 
♦57 
•87 
122 

10% 
-64 
♦64 
•721' 

31  ig 
♦74 

16 
•11% 
♦21 

♦7% 

38% 

5734 
'16 

50 

11% 

2I0 

33% 

7% 


65% 
75 

734 
22% 
86 
10% 
13% 
34 
50% 
8. 
59 
100 
124 
103s 
66 
65 
74% 
31% 
79 
17% 
121 
23 

7% 
381 
58 
18 
52 
113 

2% 
3334 

7% 


60  06 14 

25  25 

61%  02% 

89  89I4 

40%  43% 

♦70  791 

107  Ig  IO7I4 

121%  126% 

iitU  90 

124%  1247| 

74%  76% 

•23%  26 

8%  8% 

•27  28% 

37%  38 

31  31 

•63  liO 

•52  56 

•90  95 

2I4  21, 

27%  2834 

22%  22% 

•»  10 

•54  62% 

87%  89% 

•95  100 

51%.  5134 

54%  551-. 

•90i«  91%. 

•971-  100 

♦3%  3% 

♦94  97 

9634  98% 

4%  43g 

•23  li  26 

14  14 

934  i(»4 

6434  65U 

•30  37  ■ 


•72 

3% 
28% 


74  !• 
3% 
29 


for 
U»» 

Week 

2011 
3,5011 

ion 
24,900 

725 
22,300 

25,460 

3,701) 

330 

1.100 

36,100 

.1011 

100 

10(1 


8TOCK8 

NKW   YOltK  STOCK 

bJXCUANQK 


,250 
100 


65%  65'8 

2634  263| 

43%  44 

♦51  54 

1034  J0% 

23%.  23% 

34%  341-. 

24%  241 

5634  57 1** 

4%  4S4 

•17 
35 

•28 

•68 

•% 
88 


23 
35% 
29 
69 

1'4 

88% 

15%     18 

•41%    421-' 

•84%     95 

34         34 

76        771.1 

104%  104% 

2534     26% 

63        04% 


8% 
19% 
13% 
19% 
17% 
64% 


8% 
20 
13% 
20% 
18 
65% 


7834     80% 
101      101% 


44% 

31 
♦67 
♦56 

13% 

471, 
♦68 

8% 

♦22% 

2% 

9% 

'32 

•19% 

41 
♦81 

19»4 

11% 

41 
•45 

26 
160% 

'1334 
9% 
♦32 
♦97% 


4484 

32% 

70 

59 

13% 

48% 

70 
SU 

28 
238 
9% 

34 

21l-> 

42% 

84 

20 

11% 

41% 

50 

26 
160% 

14  " 
9% 
34 
115 


533.. 

75I4 

•5% 
•2234 

84 

IOI4 

13%. 
•34 

5034 
•85% 


65 14 
75I4 
734 
23l-> 
84 
10% 
1334 
"s 

.>2l4 

88 


200 

401) 

39,200 

1,000 


287,100 

100 

800 

33.600 

106 
400 

0,0(H) 
2.100 

200 
1 .000 

5011 
1,001) 
2.9.^0 

1 .300 

7.700 

700 

1,000 

15.500 

tiOO 

4,300 

1 .801) 

4,000 

2.300 

3,900 

13,000 

00!) 

300 

100 


12,500 

3,809 

24,700 

200 

1.000 

27.00!) 

200 

41.000 

50.200 

100 

4,200 

0,900 

2.700 

9,201) 

200 

19,200 


123% 
10% 

♦64 

♦64 
73%. 
3134 
79 
16% 

•11% 
21% 
♦7% 
39% 
57% 
18 
52% 
11% 

234 

3334 
7% 
39 
.1:7834 

"'9% 

4434 

32 
•67 
•56 

13% 

49 
•68 

8% 

♦2234 

2% 

10 

33% 

20 

42 
•81 

20 

1134 

41% 

47 

26% 


1241 
10% 
65 
65 
731 
32% 
79 
17 
12% 
21% 

7% 
39% 
5834 
I8I4 
531s 
III4 

234 
34 

7% 
39 
79I4 

91, 
45 
32 
70 
59 
14 
.50% 
69% 

8% 
28 

2% 
10 
3434 
20 
42% 
84 
20% 
1134 
42 14 
47 
26% 


40.200 
400 


100 
1,100 
2.000 
2.500 

300 
119,800 

300 


100 

21.700 

39.500 

100 

500 

300 

1.600 

300 

1 .500 


101 14  1  .1% 

13%     His 
934       934 


200 

400 

2,000 

2.200 

500 

4,000 

3,000 

3.400 

3,900 

400 

300 

10,100 

200 

000 

3.S00 

1,500 

300 


6.500 

24.000 

100 

6.300 

16.100 

2,200 

1.400 

600 

32,200 


8.100 
3.600 
:t,400 

300 
1.100 

200 

5,000 

1.000 

300 


Intlu«.  Ik  Ml»call.  (Con.)   fa 
Am  .Smelt  .Sueur  pre!  acr  A.  100 
Aiu  HlDul  Kilry  tuui  otfs  33  1  't 

I'lef  teui  otfs 100 

AiiK-riciiu  litmur  Hedaluji..  100 

l>o     tiref 100 

.\mer  Suinulru  Tubacoo 100 

l><)     pre! 100 

Auier  Tfleptioiiv  &  Telet{..100 

Aiutirluttii  Tobuccso 100 

Do     pre!  ineie) 100 

Un     t'oiuiiiou  Class  B...10I) 
Aiuer     \Vu)leu  of  Maaa..    loO 

l>o     pref _ lOU 

Amer  WrltliiK  I'aper  pref..lOO 
Amer  Zinc,  Leu'l  it  riiuelt.    25 

Do     pref 

.\ii.uoii(lu  Copper  Mining.   50 

Assoolated  Dry  Uoods 100 

Uo     1st  preferred 100 

IJo     2d  preferred 1 00 

Assoi'laied   Oil.    lOO 

Ailatirlu  I'Yull   Wo  par 

All  (Julf  &  W  1  Sa  Line... 100 

Oo     pref. 100 

Austin.  Nichols  &  Co.. No  par 

l>o     prof 100 

Baldwin  Locomotive  Wka.lOO 

U"     pref 100 

Betlilclieui  Steel  Corp 100 

Do    CIlvss  B  common..  100 

Do     pref 100 

Do     eura  conv  8%  pref.  100 

Booth  Fisheries No  par 

Brooklyn  iCdIsoa,  luo 100 

Buru.i  Bros lOO 

Butte  Copper  &  Zlno  v  t  c.     5 

Buiterlck 100 

Butte  &  Supeilor  Minim;..  10 
Caddo  Central  Oil  &  Ref..lOO 

Cullfornla  Packing No  par 

California  Petroleum 100 

Do     pref 100 

Callahau  ZlQc-Lead 10 

Central  Leather 100 

Do     pref 100 

Cerro  dc  Pasco  Copper. ATo  pari 
Chandler  Motor  Car.  ..No  part 
CI)lea«o  Pneumatic  Tool..  100 

Chile  Copper 25 

Chluo  Copper I     5 

Co(ra  Cola No  pari 

Colorado  Fuel  &  Iron...  100 
Columbia  Gas  &  Electric.  100. 
Columbia  Graphophone  No  pari 

Do     pref 1001 

Cx)  nputlng-T;ib  Recording  100) 

Consolidated  Cigar No  par 

Do     pref 100 

Con.sol  Dl-strlbutors.  Inc  No  par 
Consolidated  Gas  (N  Y)..100 
Consolidated  Textile .  .No  par 

Continental  Can.  Inc 100 

Do     pref... 100 

Contlnt'l  Candy  Corp.ATo  par 
Corn  Products  Refining. ..100 

Do     pref 100 

Cosden  <fo<3o. _No  par 

Crucible  Steel  of  America.  100 

Do     pref 100 

Cuba  Cane  Sugar No  par 

Do     pref 100 

Cuban-American  Sugar 10 

Pome  Mines.  Ltd 10 

Elk  Horn  Coal  Corp 50 

Endlcott-Johnson 50 

Do     pref 100 

Famous  Plavers-Lasky.A'o  par 

Do     preferred  (8%) 100 

Federal  Mining  &  Smelting  100 

Do     pref. 100 

Fisher  Body  Corp No  par 

risk  Rubber... 25 

Frei'port  Texas  Co No  par 

Gaston.  W  &  \V,  Inc No  par 

General  Asphalt. 100 

Do     pref 100 

General  Cigar,  Inc. 100 

Debenture  pref 100 

General  Electric. ...100 

General  Motors  Corp..Aro  par 

Do     pref 100 

Do     Deb  .stock  (C%)...100 
Do     Deb  stock  (7%)...  100 

Goodrich  Co  (B  F) 100 

Do     pref 100 

Granby  Cons  M,  Sm  &  PowlOO 

Gray  &  Davis.  Inc 25 

Greene  Cananea  Copper..  100 

Guautanamo  Sugar No  par 

Gulf  States  Steel  tr  ctfs...l00 
Haskell  &  Barker  Car.. iVo  par 

Heudeo  Manufacturing 100 

Houston  Oil  of  Texas 100 

Hupp  Motor  Car  Corp 10 

ludiaboma  Refining 5 

Inspiration  Cons  Copper..  20 

Internat  -Agrlcul  Corp 100 

Do     pref .100 

Internat  Harvester  (new). .100 

Do     pref  (nctv) 100 

lut  -Mercantile  Marine 100 

Do     pr  f... 100 

Internal  Motor  Truck. .iVo  por 

Do     1st  pref-. - 100 

Do     2d  pref 100 

International     Nickel  (The)25 

International  Paper 100 

Do    stamped  pref 100 

Invincible  Oil  Corp.- 50 

Iron  Products  Corp No  par 

Island  Oil  &  Trans?  v  t  c.  -   10 

Jewel  Tea.  Inc 100 

Do     pref - -100 

Jones  Bros  Tea.  Inc 100 

Keliy-Springfleld  Tire 25 

Temporary  S'li  prel 100 

Konneeott  Copper No  par 

Keystone  Tiro  &  Rubber.-   10 

Lackawanna  Steel 100 

Ladt'deOas  (St   Louis) 100 

Leo  Rubber  *  Tire .Vi>  par 

Liggett  .t  Myora  Tobacco.  100 

Do     prof UK) 

Loow's  Incorporated No  par 

Loft  Incorporated No  par 

Looso-Wlles  Biscuit  tr  ottS-100 
Do    2d   preferred 100 


Pt!H  SHAHU 

Rangt  Strict  Jan.  1 

On  bona  of  100  attare  loU 


Lowell 

i  Ptr  ahare 
63     Jan  II 
18     Aug  24 
78     Aug  2' 

5  ''s  Aug  10 
MSUJune 16 
3  i  Aug27 
70i4Jun6  20 
9534  Jan    3 

lll%June2l 

8  i  \  '  >7 
110      Jan    3 

57  Feb  21 
93  Feb  21 
20%  Aug  12 
34-'  •  I 
22%  Aug  22 
3134  Aug  25 

24  Jan  26 
5534  Jau  6 
45  Jau  5 
92%Supt2l 

2 'n  Sept  21 

18  June  17 
15'i4Junu  17 

SigJuue  13 
.50%  Aug 
62 14  J 11  lie  24 
95  June  27 
39%Juno24 
4|i2June  23 

87  June  13 
90   June  21 

3     Aug  20 

88  Jan  8 
81 14  J"n    8 

3I4  Aug  24 
14%  Jan  3 
10i4June2O 

7%  Aug  22 
53%  July  28 

25  Jan  5 
68%  Jan    4 

3%  Aug  25 
221a  Aug  24 
57%  Aug  24 
23    Mar  10 

3  %  Aug  2 
47     Aug  25 

9  M;u-  9 
19%  Mar  30 

19  Fob  24 
22  July  29 
o2    June  20 

2%  Aug  24 

9I4  Aug  24 

2K34June21 

2Ii4June24 

05     Apr  19 

%Sept  17 

77%  Ji'n    5 

1234  Aug  26 

34%  Aug  16 

82%  Aug  25 

%  Aug  26 

59  June  20 
96  June  15 
22%  Aug  22 
49  Aug  25 
77    Juno  27 

6%  July  11 
17 14  Aug  23 
12%  Aug  17 
10%  Jan  3 
16  Jao  24 
52  Jan  5 
87  Jan  5 
44%  July  21 
7434  July  22 

5%June  18 
21  Si  1)1  30 
75   June  28 

884  Aug   3 

9%  Aug  24 
■'4  ept  2 ) 
39%  Aug  25 
77  Aug  25 
54  Jan  3 
80%  Apt  25 
109%  Aug  22 

9%  Aug  24 
63   June  21 

60  Aug  22 
69  Aug  20, 
20%June  24 
62%June23 

15  Aug  16 

9  Jan  6 
19    July  21 

7%  '.  ■  21 
25  June  21 
50%June  20 
13  June  20 
40%  .Aug  25 
10i2June21 

2  June  30 
29%  Mar  12 

6  Aug  j1 
33 -8  Aug  1 
67%  Aug  22 
99i4JuQe20 

71s  Aug  24 
36  Aug  25 
27  Aug  24 
66I4  Aug  26 
5634 June  22 
11%  Aug  24 
38%  Aug  24 
67     Aug  25 

5%  Aug    6 

22I0    i  ■    •(       9 

2  s  Sept  20 

4  Jan  6 
8%  Jan    4 

14%  Jan  3 
32%  Aug  24 
70i4May  31 

16  MiiT  1 1 
8%  Jau    3 

32  June  23 
40  Jan  3 
17%  Jau  14 
13814  Jan  22 
97%  Jau  3 
10  June  7 
734  Aug  26 
30  Aug  25 
94l»luue23 


fUgheat 

S  ptr  a/tare 

72igJuue    6 

31%  Jan  11 

91     M.ir    7 

96      Jan  19 

IO7I4  Jan  27 

88    Mar    1 

9134  Feb  17 

108%  Mar  29 

12984M„y  24 

94  Jan  31 
12734May  23 

SJUMay  5 
98  June  1 
39%  Jan  20 
10  May  16 
33  Jan  14 
43%May  II 
35%May  0 
66  May  3 
01.  May  21 

107%  Mar  23 
9  Jan  3 
70  Jan  3 
44%  Jan 
13I4  Jan  12 
70  Jan  21 
94 14  Jau  II 

IO2I4  Jan  25 
02%May    6 

65  May  0 
93I4  Jan  11 

107%  Jan  15 
534  J«u  27 

95  .May  (i 
98%  Sept  23 

0  Jan  8 
28  Aug  2 
1534May  2 
19%  Apr  19 
05%SL'pt  23 
49%May  14 

79  May  13 
7%  Jan    8 

43I4  Jan  19 
90  Jan  12 
32%  Jan  20 

80  Apr  30 
7OI4  Jan  11 
1284  Feb  10 
27i4May  11 
36  Sept  14 
3234May  0 
63  Jan  29 
1234  Jan  8 
62I4  Feb  10 
42i4May  9 
5914  Jan  11 
80  Feb  18 
10  Mar  26 
91%.\lay  17 
21%  Jan    7 

66  Jan  29 
98     Jan    6 

5  Jan  7 
771.1  Sept  23 

104%  Jan  17 
4334  Apr  29 

107%  J-in  11 
01  Jan  17 
26  Feb  14 
68%  Feb  28 
33 14  Feb  25 
2134  Apr  21 
2534May  6 
69i4May    2, 

100  Sept  12 
82%  Apr  29 
90  Apr  27. 
9  Mar  23 
29%  Jan  28 
90  Jan  11 
19%May  5 
20%  Jan  17 
518  Jan  13 
783gMay    5 

xl7i2May  6 
62%  Ja  1  20 
88    May    6 

138%  Mar  18 
16%  Jan  11 
7I84  Apr  IS 
7038  Jan  13 
82  Jan  24 
44%  Jan  11 

85  Jan   7 

25  Jan  26 
1684  Mar  23 
25%.May  3 
16%  Jan  8 
48i2May  6 
6I3itSept  1  < 
25%  Apr  25 

86  May  6 
1634May    2 

718  Jan  8 
37%May  18 
1334  Jan  U 
57  Jan  7 
100%  Feb  16 
110  Jan  29 
17%  Ji'n  11 
63%  Jan  1 1 
42  May  6 
76  Jan  18 
64%  Apr  25 
17  May  2 
73%May  17 
75      Jan  20 

26  Jan  20 
40     Jan  11 

484  Jau  8 
1184  Mar  17 
3484  .  ,  23 
25%  Jan  27 
5478May  5 
94  Jan  25 
22%Mu>'  11 
17%  May  3 
58%  Jau  11 
57%May  17 
29%  Apr  30 
16214  -I-  I  19 
105%  Fob  8 
21%Mar2,>» 
12%  Jau  10 
42  Jau  31 
100    Mar  11 


PfH  SHAHK 

Ranot  for  Preotoua 

Yea'  1920 


Loiatat 


i  per  ahart 

61     n-o 

26  Nov 
79%  Dee 
82  Ig  Due 
97%  Dec 
05  Dec 
79  Doc 
92  Ig  M  ly 
104  Ig  Dec 
85I4  May 
lOOig  Deu 
65)2  Duo 
88%  Dec 
28%   Deo 

684  Deo 
25%  Dec 
30  Deo 
18  Dec 
49%  Deo 
38  Dec 
84      Dec 

0%  Dec 
71%  Dec 
42       Dec 

8  Dec 
57%  Dec 
78  D«o 
92  Dec 
47  l>eo 
4878  Deo 
90  Aug 
99I4    Dec 

284  Dec 
82  Dec 
76      Dec 

334  Dec 
10       Dec 

8  Dec 
9I8    Dec 

85I4  Dec 
15%  Nov 
63     Nov 

4  D  . 
30 12  Deo 
8OI4  Dec 
24 14  Dec 
59%  Dec 
60     Nov 

7I4  Nov 
16%  Dec 
18  Dec 
22  Dec 
60     May 

9  Dec 
52%  Dec 
34  Dec 
51%  Dec 
70      Dec 


7184  Dec 
16  Dec 
52  Dec 
9734  June 

338  Dec 
01  Dec 
97  Dec 
24%  Dec 
70  Dec 
81%  Dec 
16>2  Dec 
64  Dec 
21%   Dec 

9%  May 
13%  Dec 
47  Dec 
&4  Dec 
40  Dec 
66      Dec 

5  Dec 
2178  Dec 
78  Dec 
10  Dec 
12%   Dec 

1%  Dec 
32%  Dec 
71%  Dec 
51  Dee 
7884  Dec 
16%  Dec 
1284  Dec 
64%  Nov 
58%  Dec 

69  Dec 

27  Dec 

70  Dec 
15      Dec 

8%  Dec 
15  Dec 
11%  Dec 
25  Dec 
61%  Dec 
12%  Dec 
55%  Dec 
9I4  Dec 
5%  Aug 

28  Dec 
9%   Dec 

4  %  Dec 
88  Nov 
100  .Nov 
10%  Dec 
44  Nov 
28%  Deo 
68  Nov 
6478  Deo 
11%  Deo 
38%  Dec 
69%  Deo' 
19  Deol 
27%  Dec 

4      Deo 

3      Deo; 

77g  Sept  I 
13  Dec 
25%  Deo 
75  Dei' 
14%   Do*.) 

64|  D«o 
46  I>eo! 
35  Aug 
15%  l>ev< 
12714  Nov 
9vS  IVv 
14%    1>«H' 

9%  Nov; 

3  >       1>W 

100      Ueo 


//  luhial 

%  per   shart 

■3      Mar 

60      Mur 

93%    Jan 

142%    Apr 

118^4    Jan 

10684  Mar 

105      Apr 

100%  Mar 

283       Jan 

97^*    Jau 

210     June 

105%    Jan 

105%    Jan 

6 1 38    Jan 

21%    Jau 

59%    Jan 

66%    Apr 

6714    Jan 

74%    Jan 

7584    Jun 

125       Jan 

20%    Aug 

176%    Jan 

76       Jan 

24     May 

82     June 

148%   Apr 

102%    Jan 

96%  May 

102%    Jau 

102%    Feb 

114       Jan 

15       Jan 

9684   Apr 

129      Apr 

11%    Jan 

26       Jan 

29%    Jan 

28I4    Jan 

85%    Jan 

46      Jan 

75%    Jan 

20%    Jan 

10484    Jan 

108%    Jan 

61%    Jan 

I6434  Mar 

111%   Apr 

21%    Jan 

41%    Jan 

4984    Jan 

44%    Jan 

67       Jan 

65%    Jan 

9284    Jan 

56       Jan 

80     Aug 

8978  Aug 


9378  Mar 

46I4  Apr 

98  Apr 

102%  Jan 

14%  Apr 

10514  Apr 

107  Jan 

43%  Apr 


2781 
100 


Apr 
Jan 


59%    Apr 
8578    Jan 


n605 

13 

28 

147 

104 

95 


Apr 
Jan 
Jan 
Jau 
Jan 
Jan 


91%  Apr 
16%  Mar 
4484  May 

13478  Mar 
48  Jan 
36%  Jan 
19%  Jan 
43  Dec 
79%  Dec 
75%  Jan 
9484   Jau 

172  Jan 
42  Mar 
8984  Jan 
S5I4  Jan 
94  Apr 
8578    Jan 

10284  Jan 
55%  Jan 
4934  Jan 
38is  Jan 
20%  -Aug 
8478  Jan 
78I4  July 
46%   Apr 

1 16%  Sept 
23 14  Apr 
934  .Apr 
6178  -Apr 
27  Apr 
88%  Apr 

142%   Apr 

115  Jan 
51%   Jau 

1117g    Jau 

170  -Apr 
84  Jau 
71  Apr 
2684  Jau 
91%  Mar 
7978  Jan 
47 14  Jub- 
51%  Jau 
714  July 
21%  Jau 
45%  Jan 
SO      Jau 

152%    Jau 

105  Jau 
33%  Apr 
48%  Jan 
91%  Jau 
67%  Oct 
38%    Jau 

207      Jan 


190% 
36 
2S 
70 


Jau 
Apr 
Jau 
Jau 


U6%    JMB 


•  Bid  and  aaked  prloes:  no  sales  on  this  day       » Leas  than  100  ahures.     {  Kx-rlghf*.      i  I'xillv   and  rights.    11  INr  value  $1(H1      n  (^id  stooa.    «  Kx-dlvld«»ud 


New  York  Stock  Record— Concluded— Page  a 


1 343 


Hian  AND  LOW  SALB  PRICE— PER  SHARE.  NOT  PER  CENT. 


Saturdnt) 
Sept.  17. 


Monttfiy 
Sept.  19. 


TiieHitnv 
Sept.  20. 


$  ptT  shirr 
'145      151 
•OS's  IM 
•67        70 

•55      sn 

27>2  2712 

•78  80 

•95  

U2Bs  llfl's 

♦77  90 

2II4  211.1 

12  121.1 

26  26" 

•48  SO 

•ftO^I  94 

I8I2  19 

•14ls  151- 


♦145  151 
•98'4  10-1 
♦67        80 


•18  19 

50>4  SO'.i 

84  1 

37  37 

♦84  90 

163'  103 

11'4  IIU 

•5I84  60 

♦28  3 1 '2 

•5112  63 

39  40'8 

3378  34 14 

•24  26 

•11  13 

1^8  I's 

1894  18»4 


•10  12 

•65  56 

35I8  35% 

50^4  52 14 

48  49 

III4  1184 

53  53 

287g  29 

'l2»8  Y2")2 

26J4  26I2 


58«4  5834 

-86  87 

14I4  14I4 

85"  'ii' 

*93"  94" 

28i2  28I2 

24^8  24^8 

85  85 

•100  

1278  127g 

•23  25I2 

52'  531 2 

•81  84ij 

9  9' 

4812  49I8 


*2l8 

•1034 

•258 

69 

1834 

35 

1978 

39 

•68 

•71I2 

•137 

1067, 

•24^2 

.r2»4 

7578 

•94 

4I4 

4I2 

.32^ 

36^2 

19 

6784 
*86 

784 
•32 

'18^8 
•24 
•6412 
10984 
.53Sg 


•5,') 

28 

70 

*95 

110 


56 
28 
80 

nsi" 


2114  2112 

12  I2'i 

2578  263.1 

48  48>.i 

93  93 

1834  IS'l 

•14  16 


111>2«llll: 

•17        19 

51        51 

h       3. 

37  371.1 

♦84  90 

•74  76I.I 

•101  106 

11        III4 


3038 
•51 12 

3812 

3378 

24 
•IOI2 
178 

1812 
934 

•27 
♦10 

50 

3468 

51 

48 

IOI2 

52 

29 

22I4 

1218 

26I4 

♦634 
♦42'2 

08I2 
♦85 
♦1312 

55 


3034 

53 

39S4 

34I4 

2538 

I2I2 

2 
I9I4 

98 
29 
12 
,'56 
35I4 
52I2 
4912 
1184 
53I2 
29"8 
23 
1284 
2612 

7I4 
4378 
59 
87 
I6I2 
67 


2I2 

11'4 
3 

6912 

I9I2 

35 

2038 

39 

71 

72 12 
ISO's 
107 

'25I2 

33 

7668 

9812 
414, 
434 

3284 

191s 
69  I 
8712 
8  I 
3612 

'iVis' 
26  I 
55I2 
J  0984 
5438 


♦67«       6I2 

11>2  1468 

47»4  4858 

•6O'  5II2 

4S84  4988 

87  87 


-I 


64 

931s 

28 

24I2 

84 
100 

1278 
•23 

25I2 

.51 14 

•8OI4 

9 

4612 

*11 

2 

•1034 

3 

68I2 

19 
*34l2 

I9I4 

39 
*68 

71 

*137 

107 

•68 

•24I4 

32 

7358 
*94 
4I8 
438 

31 

•8 

3538 

I8I2 

67 
♦84 

768 
•31 
*69 

18 
•25 

546, 

10878 
6258 

•14 

♦41 
•67g 
1114 
46 


*  per 
•115 
•98I4 
•67 

*r,r, 

•27 

♦7812 

•05 

106ll 

♦94 
2078 
113.1 
25I2 
48 

♦92 
175s 

•I4I2 
•118 

"1884 
♦60 
7s 

35I2 
♦84 
♦74 
♦101 

1078 
♦56 

29 
•5II2 

383s 

34 
♦24 

""l78 
19 

•gi- 

•27 
12 

♦56 
3434 
4334 
44I2 
1018 
53  Is 
29 
2II4 
1178 
2568 

684 

4278 
*58 

85 
•13 


.iharf 

151 

104 

90 

m; 

28 
80l» 

1 1  OS, 

95 

21 

1218 

26I4 

48 

O.'l 

18 

I5I2 
121 

10 
53 
1 
.•i61» 
90 
76 
105 
lO's 
70 
29 
53 
3934 
341; 
26 

"'l7s 
1938 
10 
29 
12 
57 
35I8 
51I2 
48 
11 

53I8 
29I4 
22I4 
I2I4 
261 
684 
43 
59 
85I4 
I6I2 


iViilni'.iilai/ 
Sept.  21. 


•64 

9134 

28 

24'8 

83 
■101 

1238 
*23 

24 

5OI4 
♦8OI4 


64 
94 

2812 
24I0 
84 

"13 

25I2 

25I2 

53% 

83 

9 
48l2 
12 

21s 
1134 

3 
6934 
I9I4 
3534 
2018 
4984 
71 
71 

13978 
107 
6912 
25I2 
32 
77 14 
99 

41s 

458 
3284 

8I2 
3578 
193* 
6978 
87 

8l« 
33 
61 

1814 

26 
55^4 

no     j:107i8 

•5488  rj2 

16    I  '14 

43I2  ♦41 14 

6I2  •578 

1384  12  Is 

48  4558 


69I2 

93 

28 

2438 

8318 

'uh 

25 

24 

5178 

S4I4 


4634 
*11 

2I4 

■*1034 

278 

6758 

19 

34lj 

I884 

38 
•65 

71 
I37I4 
10678 
*66l4 
♦23I2 

31 

7234 
•98 
4I8 
4I4 


47I2 

12 
2I4 

1134 
278 

6884 

I9I4 

34I4 

1938 

38 

71 

71 
I37I4 
107 

69l2 

25I2 

31 

7438 
99 
41s 


!f,  III  r  . 

♦98I4 

♦67 

♦55 
28 

'79 

•95 

/0838 

♦80 
20^4 
116s 
25 14 

♦4S 

♦92 
1784 

♦I4I2 

♦ioS' 

18 

46 
♦78 
♦34I2 
♦84 

75 
♦101 

1034 
♦56 
♦28 
•5II2 

3834 

34 14 
♦2334 
♦11 
134 

I9I2 

♦9I2 
*27 

1134 

.5612 

34 14 
145I2 
z42 
978 

52I2 

29I2 

21 

12 

2578 
6I2 

43i'> 

58 
♦85 
♦I4I2 

58 


iffiri 
150 
104 

80 

56 

28 

SOI2 

105^ 
95 
21 
12 
25I" 
.10" 
93 
18 

rsi; 

115 
18 
5018 

I'-l 
.3612 
90 
75 
105 
1078 
70 
31 
53 
3918 
34I2 
25 
I2I2 

17a 
2018 

934 
29 
1184 
5612 
35 
4834 
441 
105s 
53 
29I2 
2II4 
I2I4 
26 

634 
43I2 
oSis 
87 
15 
58 


Thlirsftnu 
Sept.  22. 


63 
9034 
27 14 
24I4 
8388 
*101 

125g 

221' 
*23i2 

4978 
*S0l4 


69I4 
92I2 
2778 
24I4 
833g 

'12% 

23 

2578 

52 

84I4 


8 

35 

181s 

66 

84% 
768 
•31 

60 

18 
♦24 

64l2 


497g     5018 
48       50 
86t2    88 


78'4 
10^34 

60 

•9 

32I2 
»29 
•76l8 
♦66 
8 
•6« 
•81»4 

•84 


79I2 

10984 

61     I 

97, 
3.358 
30 
76 
73 

8I4 
60  , 
83  I 
87 12 


•82  36 

8  8 

•10  15 

6i«  «'» 

2«l2  28'2 

'if,  ({6 14 

•no  112 

•106  . . . 

•40  4OI2 

•70  78 

•67  «0 


78I4 
IO9I2 
4884 
•« 
3OI2 
2«7g 

•75I8 
•6« 
8 
•66 
827« 

'44' 

3384 
784 

•n 

6 
•32' 

ni7« 

•106 
39»4 
•70 
•62 '2 


4958 

47 

86I2 


8l8 
3568 
1878 
6768' 
8438 

77g 
357g 
60 
18 
26 
.55 

IO7I4 
53 
16 
45I4 

6I2 
13*8 
4612 

5112 
4812 
86 


451s 

*lll2 

2'4 

lOig 
254 

67 

19 
•34 

1884 

37 
•65 

71 
134 
1087s 

66I4 
*24 

3018 

72I2 
•96 
4 

♦4I4 


4634 

12 
2I4 

lOis 
234 

6884 

19% 

3534 

I9I4 

38 

71 

71 
1.35 
107 

6CI4 

25I2 

31 

74-% 

99 
4 
434 


M7is  I  17 
•98S4  I'll 

70        70 
•65 
♦26 

7984 
♦95 

98 
•85 


Sept.  23. 


.Id 

29 

793 

01 

().{ 

90 


1158     12 


25 1-. 


a.) 


251; 

50 

94 


+48 
♦92 
♦1734  18t 
*14l2  151 
119  119 
»nO  117 
•10        20 

46I2     461 
1  1 

,36  .361 
*S1  90 
♦74  76 
■ 105 

10->s     11 
♦50 
♦28 
♦511 

38 

34 


70 
30 
53 
39 
3434 


2378  237g 

♦11  I2I2 
Vs       17, 

1912  20 

•9I2  10 

♦27  29 

12  12 

♦5r.l2  57 

3478  351; 

46  4834 

4384  45 

9I2  lOU 

.5212  53I4 

29  29I4 

2II2  2II2 

117s  12% 

26%  26I2 

*6l4  7 

43I3  43I2 


58 
*85 
*14 

58 


5812 
86 
15 
5878 


8518    SSig 


SOU     7734 

IO9I2    IO8I4 
50%      48% 


♦7I2 
34I4 
181s 
6518 

♦84 
7I2 

•35 

•59 
1734 

•25 
5434 

10612 
51 

•13 

•41 
•578 
III4 
4612 

51 12 
4658 
86 


8 
35lg 
1878 
6712 
87    I 

734 
36 
61 
177g 
26 
.55I2 
107    i 
5284' 
15    I 
43 

6I2 
127g 
46% 

'53I4 
48  ig 
8512 


9II4  92 

2738  27I2 

24I4  2410 

8212  831 

*101  -.^ 

125s  12=5 

♦21  23 

2418  2418 

51  52 

♦SOI4  8414 

9I2  9I2 

4612  47l!> 

12  12 

'2  278 

•1038  105s 

2I2  25s 

0734  6914 

19  19I2 

♦3414  3534 

187s  197s 

♦37  38 

♦65  71 

71  71 

1.35  138 

107  107'8 

6684  6684 

•2414  25I2 

3OI2  3078 

7234  75% 

•95  99 

4  4 

4%  4% 

2812  30 

♦784  9 

3434  35% 

I8I2  19% 

66  68 


S  II'  r  xli  '■,■ 
MIC)       152 
♦983i  KM 
♦68        80 
♦55        66 

8OI2     .S2 

101  mi 

102  1041 


21 

n.ii 

25,l.i 
♦473, 
♦*>2 

1818 
♦  141., 

'115 
"110 
16% 
4612 
'34 
37 
♦84 
75I2 
102 
II 
♦,57 
30 
*5r2 
39I4 
347g 
♦23 
♦11 
I84 


21 14 

12 

26 

50 

93 

181,1 

I5I2 
120 
117 

16% 

•16  lo 
I 

37  Is 

90 

75I2 
102 

II 

70 

30 

53 

395s 

35I4 

26 

I2I2 
178 


•910 

10 

2718 

271? 

'10 

12 

.571., 

60 

351s 

3584 

47I4 

4884 

44I4 

45 

10% 

10% 

52V8 

.531- 

291s 

291s 

22 

231- 

12ls 

I2I4 

26i'> 

27 

61- 

6% 

42 's 

43 

58l'> 

59 

8684 

8534 

58       58 


♦84 
7% 
36 
61 


86 

778 
36 
61 


J 


9 
3034 
297, 
76 
65 

784 
58 
83 
86 
44 
32 

784 

la 

6 
267, 
37    I     35I2 

111%  •no 
. .  .  'ion 

40    I     3984 
78       '70 
Ml      *66 


10 
3358 
307g 
76  I 
73 

60 
827« 

'441 
3334 

77, 
16    I 

61«' 


79 

IO9I4 
49lg 
10 
31 84 
297, 
76 
73 

8I4 
68 
83 
85 
44 
34 

734 

27'2 
35I2 
112 

3934 

72 

A9«4 


77I2 
109 
49 

9I8 
30 
29I2 
75 
•65 
75s 
.57 12 
83 
8512 
44 
♦32 

•7I2 
•12 
6 
27 '2 
34 
'11012 
■105 

.39 12 
•68I2 
•66 


7878 

109 
4984 

gig 

32 14 
2984 
75 
71 

8 
57I2 
83 
86r2 
44 
34 

8 
18 

6I4 


1734  18 

♦2312  26 

55%  5578 

107  IO7I4 

5184  5284 

♦I4I2  16 

♦42  43I8 

•578  6I2 

10  12 

45%  4684 

♦86  92 

5178  53 

4734  487s 

86  88 

30  30 


775g 

lonig 

4878 

♦9 

3ll8 

291s 

7.578 

♦64 
7% 
57  Ig 
82I4 

•85I2 

♦44 
33 

7% 
135g 
6 


27I2     ^27 


34 
112 

40  " 

72 

59I2 


•32 

•no 

•105 

40 

•68 

•66 


79 
1093^ 
49I2 
10 
317, 
2934 
757s 
70 

8 
57 14 
83 
87 
»5 
33 

77« 
1334 

0 
28I2 
36 
112 

40  " 

76 
60 


93 

28 

24I4 

8334 
*102 

1212 
*22 

23I2 

52I4 

♦SOU 

9l'> 

4684 

12 

"914 
2I2 
68I2 
1878 
*.34 
I9I4 
38I4 
71 
71is 
■134 
107 
66 
25I2 
31 
73% 
•96 
4 

4I2 
29 
8 
34I2 
I884 
66I2 
♦84 
7% 
3684 
•61 
18 
•24I2 
56 
107% 
52% 
15 
♦42 
578 
8I2 
4684 


93 
28I4 
24I2 
8334 


12% 
24 
24I4 
53  Is 

84 14 
12 
48 
12ls 

Vu 

2I2 
6934 
19% 
35 
201s 
3812 
71 

71% 
138 
107lg 
66 
2534 
31 
75% 
99 

4 

4% 
29 

8 
36 
I9I4 
69 
86 

7I2 
37I2 
62 
I8I2 
26 
57 
10778 
5334 
I5I2 
43I2 

57s 
11 
47I2 


Salei 

for 

I  lit 
Week. 

Stiarei 
200 

100 

300 
1 ,300 

too 

35.3,300 

2.8(Mt 
111,600 

.'{.OOO 
600 
200 

I  ,000 

200 

100 

700 

1,100 

1 ,100 

1  ,.300 

200 

200 

300 

1 ,900 

'"'.566 

13,100 

11,700 

300 


3,87 

2,200 

100 

200 

400 

2.200 

14,400 

51,100 

13,800 

20,000 

2..->00 

1,900 

7,700 

9.200 

2,900 

1,600 

1,187 

2,200 

600 

100 

710 

300 

100 

1,420 

2,100 

2,509 

1,300 


1,400 

200 

500 

19,700 


2,000 

19,400 

800 

liOO 

300 

1,000 

13.900 

21,300 

200 

37,200 

1,500 


700 

MOO 

3,400 

300 

100 

900 

138,500 


52  52% 

49lg  4984 

8718  871s 

32I2  32I2 


79I8 

IO9I4 

4934 

91s 

32 

"76% 
6712 

8 
5812 
83 
86I2 
4478 
♦33 

734 

♦12 

6I« 

2812 

3II2 

in '2 

♦105 

40  Ig 
•6« 
•6*! 


801s 
1091 
50 
91 
32% 

Ye' 

6712 

8% 
.5812 
83 
86I2 
46 
.33I2 

734 
20 

OI4 
2884 
321 

nii2 
40I2 

76 


200 
1,100 
1,600 

800 

37,200 

7,700 

24,000 

100 
9.000 

500 

200 
4.300 

400 

5,200 

2,200 

24,900 

300 

266 
81,100 
10,800 


5,300 

29,400 

1,700 

800 


165,7(K) 

1 ,600 

10,900 

200 
19,600 

800 
1,100 

100 
S,(K)0 

500 
1,200 

4(K) 
2,100 

200 

SOO 

300 
5,000 
1 , 1 00 

6(K) 

320 

900 


HTOOKS 

.VKW   YOIIK  H'rOCK 

KXCIIANOK 


.100 
.100 
.100 

5 


Incluii.  &  Mlaccll.  (Con.)  P 

Lorllliird  (!•) 100 

Do     iiref 100 

Mackuy   CornpanIrM 100 

I)o     i>rof 100 

M  mint  I  HiiKiir 1 00 

May  Ui-|)iirtmont  Storeu-.IOO 

00     prcf 100 

Mnxiciin  I'otroloura 100 

Uo     fiTot 100 

Mliliiil  (-"oiipcr 5 

MIddli!  .SIat<'H  Oil  Corp...  10 
Mldviile  HU'rI  &  Oidnunco.  50 

MoiitiiTia  I'owor 100 

Do     pre! 100 

MorilWard&CoIllsCorp  JVo  par 

Natloiiiil  Acirio 50 

National  IJIscult 1 00 

Do     prcf 100 

National  Cloak  &  Suit 100 

Do     prof 100 

Nat  Conduit  &  Cable. .No  par 
Nat   Knam'K  &  Stamp'K..IOO 

Do     prcf 

National  Lead 

Do     pref 

Nevada  Consol  Copper.. 

New  York  Air  Brake 100 

New  York  Dock 100 

Do     pref 100 

North  American  Co .60 

Do      pref 50 

Nova  Scotia  Steel  &  Coal. .  100 
Nunnally  Co.  (The)...A'o  par 
Oklahoma  Prod  &Ref  of  Am     5 

Orpheum  Circuit,  Ine 1 

Otis  Steel No  par 

Owena  Bottle 25 

Pacific  Development. 

Pacific  Gaa  &  Electric 100 

Pacific  Oil..... 

Pan-Am  Pet  &  Trans 50 

Do     Class    B 50 

Penn-Seaboard  St'l  v  t  c  Afo  par 
People's  G  L  &  C  (Chic)..  100 
Philadelphia  Co  (Plttsb)..   50 

Phillips  Petroleum No  par 

Pierce-Arrow  M  Car No  par 

Do    pref 100 

Pieice  Oil  Corporation 25 

Do    pre! 100 

Pittsburgh  Coal  of  Pa 100 

Do     pref 100 

Pond  Creek  Coal 10 

Pressed  Steel  Car 100 

Do    pref 100 

Public  Service  Corp  of  N  J.  100 

Pullman   Company 100 

Punta  Alegre  Sugar 50 

Pure  Oil  (The). 4 25 

Railway  Steel  Spring 100 

Do     pref 100 

Ray  :;onsolidated  Copper.  10 
Remington  Typewriter  v  t  c  100 

Replogle  Steel No  par 

Republic  lron&  Steel 100 

Do     pref 100 

Republic  Motor  Truck. JVo  par 
Royal  Dutch  Co  (N  Y  shares) . 

St  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  e.No  par 

Savage  Arms  Corp lOO 

Sa.xon  Motor  Car  Corp.A^o  par 

Sears,  Roebuck  &  Co.. 100 

Seneca  Copper No  par. 

Shell  Transp  &  Trading...  £2 
Sinclair  Cons  Oil  Corp.A'o  par\ 
Sloss-Sheffield  Steel  &  Iron  100 

Do     pref 100 

Standard  o'\  of  Cal 25 

Standard  Oil  of  N  J 25 

Do     pref  non  voting 100 

Steel  &  Tube  of  Am  pref. .100 
Stewart-Warn  Sp  Corp.A^o  par 
StrombergCarburetor..Afo  par 
Studebaker  Corp  (The)-.. 100 

Do     pref 100 

Submarine  Boat No  par 

Superior  Oil No  par 

Superior  Steel  Corp'n 100 

Tenn  Copp  &  C  tr  ctfs.ATo  par 

Te-xas  Company  (The) 25 

Texas  Pacific  Coal  &  OIL.  10 
Tobacco  Products  Corp...  100 

Do    pref 100 

Transcontinental  Oil... A^o  par 
Transue  &  VVllllam.s  St. No  par 
Union  Bag<&  Paper  Corp..  100 

Union  Oil No  par 

United  Alloy  Steel No  par 

United    Drug .100 

Uulled  Fruit 100 

United  Retail  Stores.. A^o  pa' 
U  8  Cast  Iron  Pipe  &  Fdy.lOO 

Do    pref 100 

U  S  Express 100 

U  S  Food  Products  Corp..  100 
U  S  Industrial  Alcohol 100 

Do     pref 100 

U  S  Realty  &  ImprovementlOO 
United  States  Rubber 100 

Do     1st   prel 100 

U  S  Smelling,  Ref  AM...  50 

Do     pref 50 

United  States  Steel  Corp. .  100 

Do    pref.. 100 

Utah   Copper 10 

Utah  Securities  v  t  c 100 

Vanadium  Corp No  par 

Vlrclnla-Carollna  Chem...lOO 

Do     prel 100 

Virginia  Iron,  C  &  C 100 

Vlv:«lou  (V)._ No  par 

Weils  Fargo  Express 100 

Western  Union  Telegraph.  100 
Weutlnuhouse  Air  Brake...  50 
WestloghouHc  Elcc  <St  Mfg.  50 

White  Motor 50 

White  Oil  Corporation.  A/0  par 
Wick  wire  Spencer  Steel...  5 
Wlllyu-Overland  (The) 25 

Do     pref  (new) _ .  100 

Wilson  A  Co,  Inc,  v  t  c.;Vo  par 
W(X)lworth  Co  (F  W) 100 

Do     pref 100 

Worthlngton  P&M  v  tc.lOO 

Do     prelA 100 

Do     pr«fB... 100 


PKIt  HIIMtR 

Range  Since  Jan.  1 

On  baan  0/  lOH-ihare  toll 


Lowest 

S  per  share 
1.36  Fob  3 
100  .Ian  5 
59 1 2  .Ian  3 
65  June  7 
24  Aug  25 
66I2  JllM  4 
95  Mar  18 
8412  Auk  25 
H4  Juno  17 
1.534  .Ian    3 

10  July  20 
•"  June  21 
43  Aug  25 
93  Juno  15 
145s  Aug 
l358Juno 

102  Jan 

105  Aug 

1  >  H  I,) 
4i    >^ 

•%Ropt 

26     Aug 

89    Juno 

6784  July 

100    June-.. 

9  Mar  31 
47I2  Aug  17 
20%  Feb  fl 
45  Jan  26 
32I4  Aug  3" 
3|7s  Aug  3. 
20i2June  10 

8i2Mar    " 

184May  3 
I6I2  Aug  2 . 

9i8Junc2S 
2612  Aug  25 

8i8  '27 
46I4  Jan  19 
27i2Mar  12 
38i8  Aug  25 
341s  Aug  17 

678June  20 
335s  Jan    3 

2  I2  Aug  26 
16    June  17 

9I4  Aug  26 
21i8  Aug26 

5I4  Aug  22 
3OI2  Aug22 
52  July  16 
8278  Jan  8 
I2i8Mar  15 
48  Aug  25 
83  June  22 
Si  Jan  15 
89  «  Aug  24 
25!2June  11 
21i'>  .^ug  25 
67  July  28 
98     Apr  21 

11  Mar  12 
17i8June20 

18  June  21 
41i8June  23 
797gJune22 

8     Aug  13 

45isSept21 

1012  Aug  26 

2    June  23 

9I4  Sept  -^io 

2i2Sept22 

5f  I4  Aug  23 

12  h  Mar  1 1 
32  Aug  17 
16 Ig  Aug  25 
32i8June29 
6Si4JUDe29 
6734June  24 

124i2June  13 
lOois  Jan  3 
66  1 .  .  23 
21  June  6 
25I4  Aug  24 
4238  Jan    3 

83  Jan  5 
•*3iAug2i) 
334  Aug  10 

26    June  20 

65s  Aug  26 

29    June  21 

1534  Aug  24 

45  Mar  22 
76i2June28 

6  Aug  25 
28  June  25 
■>/  Sept  0 
I518  Aug  25 

19  Juno    8 

46  -i!.     13 
z9534June  20 

4678  Aug  22 
III2  Jan  3 
38  Aug  25 
5%June  20 
8i2.Sept23 
4  ('s  Sept    1 

84  July  29 
41isMar  11 
1012  Aug  <i' 
7,1  Aug  -7 
26  Apr  1 
37  Aug  9 
70l4Juue23 

105    June  21 
41l8  Aug25 

7  Aug  5 
25igJune21 
2034  July  30 
5734  July  30 
59     Aug  17 

55s  Mar  11 

49I2  Jan    4 

76     Aug  10 

8II2  V-  ,      H 

387g  Aug  22 

29i4Juno23 

7     July  16 

9I2  Aug25 

5I4  Jan    3 

23     Ailg  26 

31     July  15 

105     Aug  25 

105    Juuo24 

3OI2  AUK  25 

70l2Au«15 

64     Aug    8 


I 


IllOllfSt 

%  per  nhare 
I64I2  Feb  28 

107  Fob  3 
70  Hept  22 
6712  Feb  2 
8f)l2  Fob  14 
93 1 1  Apr  18 

101 12  Apr  7 
I67I4  Jan  1  ! 

94  Jan  II 

24  A  pr  26 
16%  Apr  25 
8312  Jan  4 
56 14  Jan  111 
98    Juno  15 

25  May  2' 
30   Jan  4 

1  'I -.Sept  H 
120  Jan  26 
3.5%  Jan  18 
79l4May  16 
5  Jan  10 
65   Fob  14 

95  Mar    9 

81  May    7 

108  May  4, 
13i8May  111 
89  Feb  19 
:vi  May  19 
67i2May  IS 
40i8Sept  17 
35i4Sppt23 
39  Mar  29 
127s  Jan    8 

4  Jan  7 
3058  Apr  29 

16  Jan  11 
54,58  Jan  1 1 
1984  Jan  8 
60  Sept  23 
4II2  Jan  4 
79,%  Feb  17 
7184  Jan  12 

17  Jan  17 
5738May  17 
3512  Jan  11 
31I2  Jan  8 
42i4May  2 
88  Mar  28 
1178  Jan  8 
78  Jan  7 
647sMay  3 
88I2  Jan  19 
16i2May    6 

96  Jan  24 
104      Jan  24 

7Gi4May  19 
110%  Jan  211 
5II2  Jan  ll| 
3634May  6 
90i4.May  10 

109  Mar  3 
15  May  111 
3834May  III 
39I2  Jan  12 
7314  Jan  13 
96i4Mar  2 
24I2  Jan  25 
6978May  5 
13      Jan  12 

5I2  Feb  16 
23%  Jan  U 

684  Apr  30 
9834  Jan  3 
2034  Jan  17 

49  May  9 
28%M3y  6 
56  Jan  11 
73I2  Feb  28 
75I2  Aug    1 

I6712  Jan  13 

110  Jan  20 

82  Feb  7 
37      Jan  24 

46  Apr  30 
93I4  Api  29 
97l2Sept  I 
10%  Jan  7 
1314  Jan  11 
48  Jan  13 
1084  Apr  26 
45  Jan  10 
3678  Jan  21 
7^  Sept  . 
91  Jan  13 
13  Apr  25 
44I2  Apr  25 
75  Jan  13 
25i2May  19 
34      Jan    4 

106      Jan  19 

207      Jan    7 

62i4May  23 

19    May    6 

50  Mar  24 
7      Jan  13 

2714  Jan  19 
74i2May    3 

102  Mar  8 
6884  May  18 
7984  Apr  30 

10378  Jan  4 
3512  Jan  27 
4412  Jan  3 
86i2May    6 

112  Jan  27 
6912  Jan  19 
125gMar  17 

41  Jan  11 
4212  Jan  11 

10284  Jan  18 
95  Jan  25 
9i4May  11 
72  Jan  20 
94  Apr  12 
9678  Jan  14 
497gMar29 
44  May  2 
175g  Jan  8 
1812  Jan  11 
10l2May    4 

42  May    3 

47  Jan  7 
II7I2  April 

111  Feb  2 
56l4May  6 
81  Feb  11 
05i4Mar    4 


ran  HHAitK 

Raugt  la 

1  PrtvtOW 

Year  1920 

iMtetst 

1     HigheU 

%  per 

Share 

%  per  Hhart 

I2OI2 

Don 

I83»4   Jan 

97 

Dix: 

noi2   Juit 

66 

lU-Al 

6934    Jnti 

66 

Doc 

64 14  Mar 

«3lg 

Doo 

161  ij   Apr 

05 

IJOC 

I.37I2    Apr 

95I2 

Oct 

107       Jun 

148 

Aug 

222       Jan 

88 

Mar 

105       Jai, 

I4ig 

lh<- 

26       Jan 

10 

Aug 

7134    Jan 

28% 

Dee 

6214    Jan 

4712 

Doc 

69 12    Jan 

93 

Doo 

IOOI4    Jan 

12% 

Doo 

4  1     Mar 

2512 

Doo 

40      Mar 

96 

Doo 

125       Jan 

IO3I2 

July 

116       Jan 

25I4 

Doo 

80       Jan 

59% 

Doo 

IO2I2    Jan 

2 

Doc 

13       Apr 

45 

Nov 

8912    Jan 

88 

Nov 

IO214    Jan 

6318 

Doc 

9314   Apr 

100 

Dec 

no      Jan 

8 

Nov 

17I2   Jan 

66 

Doc 

II714    Jan 

1    U 

Doc 

4-12   Jan 

35I2 

Dec 

61      Jan 

26 

Dec 

7714   Jan 

9 

Dec 

22%   Apr 

27« 

Dec 

534  Mar 

23 

Nov 

2884  Sept 

12 

Dec 

4178    Jan 

14278 

Dec 

65       Jan 

1084 

Dec 

78      Jan 

41I4 

May 

6II4    Jan 

35 

Dec 

41 78   Dec 

69I4 

Dec 

116%  Apr 

6412 

Dec 

III84    Apr 

6I4 

Dec 

36 14    Apr 

27 

Aug 

45       Oct 

301s 

Dec 

4212    Jan 

2634 

Dec 

44I2  July 

16 

Dee 

8278    Jan 

59- 

Dec 

IG8I2   Jan 

9 

Dec 

2314    Jan 

72 

Dec 

98      Jan 

Sll2 

Feb 

7214  Sept 

83 

Dec 

91I4    Jan 

12 

Dec 

27-58   Jan 

72 

Dec 

11334  Apr 

9OI4 

Dec 

IO412  Feb 

52 

Dec 

68      Jan 

95I2 

Dec 

124     Mar 

40 

Dec 

120      Apr 

2978 

Dec 

5078    Jan 

73 

Dec 

IO6I2  Apr 

92I2 

May 

107     Nov 

10 

Nov 

2284   Jan 

2418 

Dec 

94      Jan 

30 

Dec 

9312  July 

55I4 

Dec 

12  84    Jan 

84 

Dec 

10684    Jan 

16 14 

Dec 

5534    Jan 

49I2 

Dec 

123%  May 

10 

Dec 

177s    Apr 

2U 

Dec 

2514  June 

9 

Dec 

83%   Apr 

2l8 

Dec 

21%   Jan 

8UI4 

Dec 

243      Apr 

L4I4 

Oct 

231s  Nov 

3318 

Dec 

9014    Jan 

20 

Dec 

4384    Jan 

43 

Dec 

82 14    Jan 

75 

Dec 

9414  Apr 

el42i2 

Dec 

e2"l2'i2  Mar 

Ijjig 

June 

113%  Mar 

77 

Dec 

91 12  June 

2II2 

Dec 

51 12  Mar 

22  !s 

Dec 

II8I4   Apr 

Z.H 

Dec 

1263s   Apr 

76 

Dec 

101 12   Jan 

81<. 

Dec 

14       Oct 

III2 

Dec 

20%  Sept 

41 

Feb 

60      Apr 

6'4 

Dec 

I314  Mar 

40 

Deo 

e5784   Jan 

22 

Dec 

63%  July 

46 

Dec 

9512    Jan 

80 

Dec 

106       Jan 

5% 

Dec 

3834    Jan 

3478 

Deo 

66 12    Jan 

6134 

Dec 

127      Apr 

1912 

Dec 

38      Jan 

2718 

Dec 

53      Jan 

91 

Dec 

148      Jan 

176 

Feb 

22478    Oct 

45I4 

Dec 

9612    Jan 

IOI2 

Nov 

25I2    Jan 

38 

Dec 

5514   Apr 

534 

Dec 

3778   Apr 

i5 

Dec 

78%    Jan 

5612 

Dec 

110%   Jan 

90 

Aug 

10334    Jan 

3578 

Nov 

6934   Apr 

53 

Dec 

14384   Jan 

95I2 

Dec 

II6I2   Jan 

29 

Dec 

76       Jan 

39 12 

Dec 

47%  Mar 

70 14 

Deo 

109       Jao 

10418 

Dec 

11 684    Jau 

44  ig 

Dec 

SO34   Jan 

7 

Aug 

14       Oct 

2812 

Deo 

97       Apr 

2434 

Dec 

8OI4  Apr 

8884 

Dec 

11212   Jan 

76 

Feb 

12012  Sept 

684 

Dec 

21     June 

46=lj 

Nov 

76      Mar 

SOig 

July 

92%    Oct 

89 14 

Nov 

119      Jan 

40 

Dec 

5518    Jan 

3OI2 

Dec 

6912  Mar 

13% 

Dec 

2512    Oct 

19 

Nov 

3214  Sept 

5I8 

Dec 

32      Jan 

20 

Deo 

93      Jan 

3478 

Dec 

8218    Jan 

100 

lune 

146      Apr 

102 

Deo 

116      Jan 

35% 

Doo 

95      Jan 

73 

Dec 

9384   Juu 

6312 

Doo 

76      Jan 

•  Bid  »nrt  a<ki-()  iirU*^.  ox  Hale  on  thl*  day.     |  lMi»  than  100  uharco.     :  Ex-rlghtn.     a  FCx-rtlv.  anil  rlghtH.     r.  ICx-dlv.     «  Iloduced  to  biwls  of  J25  par.     n  Par  $100. 


1344       New  York  Stock  Exchange-BOND  Record,  Friday,  Weekly  and  Yearly 

Ja».  I  1900  l/ie  ICic/uage  ritttluHl  of  quultng  buuUa  wuj  chanued  and  ;irUe»  art  now— "and  inureitt" — txctpt  for  income    and  dt/aulud   bonds. 


BONUS 


VQB 


U.  a.   U«««rain«itl. 
Vtrit  F  loorty  l«»u  — 


H7 

-  Itt47 

<<  i'*i-i  1047... 


.Si!  PI  >i 


Latt  SaU 


Ati  Urn        But   Nj.\  Com    High 


M 


Sine* 
Ja:  1 


IMI. 


T 

r 


;j  19)18 

(  Irtii  1923 

I  )d (11930 

»l  :u<-'U . <maU 

4/1  I    192S 

«a  1924 

Pkil   Laual   lU30-jrr  2h tl9i0 

Pm  C^iiiiiil  10  3a-yr  2*  r««  ..1934 

Pwi^tuia  Cauttl  ai  a 1901 

HoKldCarod 10411 


MM 
MM 

M  S 

A  O 


Paralgn  Qaxrnmcnt. 

Aftfuuciaa  latacutU  6a  »(  1909...  M  S 
BelKiucn  J5-yr  eit  al  7H  <  8.194S  J    » 

9  yaar  0%   ootei Jan  19^&  ■>     J 

»>-yo»r  i  t  At 1941  F    \ 

berifeit  kN  irwity)  a  t  Sa 1916  M  N 

Baron  (City  of)  »  I  8t 1945  M  N 

Bordeaux  (City  of)  lA  yr  08.1931  M  >! 

urii»il,  U  S  oit.-.-ii  Ns lim  J   l> 

Oanada  I Ooiululoo of )  g  6l..l9,i6  A  O 
do  UO  ...1931  A   U 

10-year  6!^a 1929  F   A 

(Jblin  (l(>-piibillc)  extirSa..  lUil  F  A 
Obtoe^i'  (Hukuaii«  Ry)  6a  uf  1911  J    D 

ObrlmlaaU  (C  ty)  a  I  88 194S  A   O 

Coiit>abit«eD  'J6  yr  a  f  6X8. .1944  J     i 

Cuba— KiMTDitl  debt  So  of  ll)U4.  M  S 

Extur  dc  or  6a  1914  oer  A. 1949  F   A 

External  loao  4Ha 1049  F    A 

OaaUbCon  MuoMpalSa  'A"1941  F   A 

Herieil  B 194't  F    A 

Daoiuark  exteraal  «  1  8a 1945  A  O 

Dominican  Rep  '  "on^  Adtmf  6^  68  F    A 
rraoeb  Bepublla2S-yrazt8a.l94S  i  Q 
2U-yeare.\tera  loan  7^a..l941  J  D 
at  Uric  ft  Ireland  (U  K  of)—        i 

a-year  6H%  notea 1921  MN 

20-yuir   void   bond  6>ia..l937  F   A 

lO-year  oonv  6Ha 1929  1'"  * 

8-yoar  oonv  8  Ha i»1922  V  A 

Italy  (Kingdom  of)  Ser  A  0  Ha.  25  F  A 
JapAneae  Oort— £  loan  4 Ha.  1925  F   A 

Seoond  sertea  4H8 1925  i    J 

acerUog  loan  4a 1031  J    J 

Lyooa  (City  oO  15-7r  Oa..  .1934  M  N 
Mar»o!llea  (City  of)  15-yr  08.1934  M  ** 
Mexico — Exter  loao  £  68  of  1899  Q    ■> 

Oold  debt  4d  of  1904 1954  J    ■> 

Norway  external  a  f  ga 1940  A  O 

Paria  (City  of)  6-year  Oa 1921  A  O 

Sao  Paulo  (State)  ext  8  f  8«.  1936  i    J 

Sweden  20-year  tia 1939  ••   D 

dwtsjCODfe  Ie-atl')n20-yr3f  S3'40  J     J 

Tokyo  City  58  loan  of  lOia M  s 

Uriiguiy  Rep  lb  ext  S3 1916F    A 

Zurlcti  (City  of)  a  f  8a 1045  A  O 

XThtf  art  pr<e«i  on  Ida  bati*  of  t5  u 

•tat*  and  City  Sacurltlat.     I 

W  Y  City— 4>i8  Corp  8tO0k.l960  M   B 

4^i8    Corporate    atooS 1984  M  S 

4>i8  CO'Dorate  atook 1988  *  (^ 

4Ha  Corporate  stock  July  1987  J     J 

«Hs  Corporate  stock 1985  i   U 

4Hs  Corporate  atook 1983  M  =5 

4%  Corporate  atook 1959  M  N 

4%    Corporate  stock 1958  M  N 

4%  Corporate  stock 1957  M  N 

4%  Corporate  stock  reg...l9S6  M  N 

Wew   4H8... 1957  M  N 

4H%  Corporate  stock...  1957  M  N 
8H%   Corporate   stock. .. 1954  M  N 

W  Y  atate — ii .1961  M   3 

Cana!  Improvement  48 1981  i    J 

Canal  Impro^eraont  4a 1980  J     •• 

HIgbway  Improv  t  4HS..1963M  S 
HIgbway  Improv't  4^9  ..1985  M  S 

Virginia  funded  debt  2-3a...l991  J  J 
6a  deferred  Brown  Bros  otfa 


96.UU9/  uuUu.ou 

89.52  8  1.08  VJ  00 
8U  04  HMe    89  00 

93.04  Sale 

89.8-t  Sale 


m  M  331 
s  )  4  t 
«9  74     t' 
Ud.OO 


92  78 
S9.00 


80  50 
8J.08 

93  01 

89  88 


:    n  50 

.  (   IH 

1      ,1  7  I 

I'JIUU  litU  6U 


af»  185.34  8')  00 
6008  85.30  8J  OS 


0030 
95  4  i 


U'J. 140  Sale   9  102      99.:4s|24m 
A9 .3  I  Sale    .1 J  U 1      UU  y  J  30  s  1 

lOU  Juuu'.jt 
lOOAi  I01>4  100<t  Juua'JO 
lOt'a  1  1)14  l>M>2  .\  li  'Jl 
lUi't  1U6'4  10k>4  July'Jl 

100      Jtily'Jl 

10li>4  lOlU    99      Jiily'lS 

781s 7014   Aor'ao 

78i2 75     July"21 


70 

102  >2 

9j'g 

lUI^ 

100>4 

II. 

.■Sll' 
Ml 
9418 
9U2 

•■»  ,l2 

:  47 

101 
Si's 

77'8 
75  ij 

06': 

1(12 '2 
1  .2': 
103<8 
78 


7-' 

aale 

■ttle 
•»i.e 
Sale 
d  lie 
-(lie 
S  ill' 
Sale 
dale 
Salo 
Skle 
.Sale 
Silu 
■^ile 
Sale 

08% 


0 
lOlis 

1  >1 

100 
U.Ik 

'.)  )l2 
:i'>4 
'.ml' 

illSS 
',I7J4 
4512 
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Railroad. 

Ann  Arbor  lat  B  4s tl990  Q    J 

Atob  Top  A  9  Fc — Oen  g  48  .  - 1995  A   O 

Registered ..1995  A   O 

Adjustment  gold  48 *IQH5  .Vo\ 

Stamped tl995  -Nov 

Convgold4s 1955  J    D 

Conv  48  l98ue  of  1910 1980  J   D 

Bast  Okia  DIv  Ist  g  48 1928  M   S 

Rocky  Mtn  DIv  let  48 1985  J     J 

Trans  Con  Sbort  L  lat  48. 1958  J  J 
Cal-Arlalstft  reI4Hs"A"  1982  M  S 
S  Fe  Pres  4  Ph  Ist  g  6s...  1942  M  S 

4tl  Coast  L  Ist  gold  4a IH9S2  M  .-^ 

10-yoar  secured  7s 1930  W  N 

Qen  unified  4Hs 1984  J    D 

AU  Mid  1st  ?u  zold  6s 1928  M  N 

Bruns  4  W  1st  gu  gold  48. .1938  J  J 
Cbarles  4  Sav  1st  gold  78. .1938  J     I 

L  4  N  ooli  gold  4s 01952  M  N 

Sav  F  4  W  l9t  gold  68 1934  A   O 

ISt  gold  5s- 1934  A  O 

Salt  A  Ohio  prtor  SHs 1926  J    J 

Registered... ...»1925  Q    J 

1st  50-yair  gold  4a 41948  A   O 

Registered *1948Q   J 

10-yr  oonv  4H8 1933 

Refund  4  gnn  Ss  Series  A..1995'j    O 

Temporary  I0.yr  Os 1929  J     J 

Pittfi  Juno  Ist  gold  fls 1922  J     J 

PJuno4M  Dlvl8tp3Hs.l92SMN 
P  L  E  4  W  Va  aye  ref  48.. 1941  M  N 
Soiitbw  DIv  l8rgold3H9..1925  J  J 
Cent  Ohio  l»f  c  g  4Hs...l930,M  S 
OI  Lor  4  W  con  let  g  6a. .1933  A  O 
Ohio  River  RR  1st  g  68.. .1930  J   D 

General  sold  58 1937  A  O 

Pltis  Clev  4  Tol  Ist  g  0S..1922  A  O 
Tol4Clndlv  let,  rer48A..1959  J     J 

HDffalo  R  A  P  gon  g  68 1937  M  S 

OouBoI   4H8 1967  M  N 

All  4  West  1st  g  4i<gU 1998  A    O 

C1ear4MnbIf<tgug58.  1043J  J 
Boob  4  Pitta  Coo  1st  g  Oe  1022  J    D 
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41 
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Sale 
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Sile 
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80 

64 
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87 
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87 
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87 
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92 
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92 
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89 
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85 

85 
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IOJI2 
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o9 
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91 
9)14 
0034 
»ll2 
SI '2 
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9  J 
SI34 
7318 
90 
80 
93 
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95 
7II4 
75i» 


81 '2  8212 

SII3  83    I 

S  >2  8212 

9112  92    I 

91 12  92    I 

74  74I2 


531-    54l2 
78is  Sale 


72 
103 

05 12 
10. 

ioi«a 

lUllg 

8II2 
I0014 

94]ri 
91  Is 
9114 
90 
47'8 
10i>2 
h2 
7V» 
Sept  21 
07 
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IO314 
SeiH2i 

100  >4 

95.8 
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SHi 

90 '( 
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89 
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8814 

7148 
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59 

43 14 

10  . 
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8)12 
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Sept  2 

100  s 
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85'4 
Sept  ;1 

85 '4 
Sept  21 
Sepf.'l 
Sept'2l 
Sept  2  1 

8II2 

8II2 

Aor'2i 

Sepfii 

.Aa;'21 

73  Is 
Dec°2U 
S3pt'20 
July"20 
Apr'v^l 
July'20 
Oct  20 
Deo'20 


88  00  93.04 

85.34  80  8  s 

96.50  00.3S 
O.i.80  9.1  00 
100      100 


11 
12  1 
124 

1  7 
35 
53 
13 

3  1 
SO 
17 
92 

129 
20' 
32 
82 
10 

I 

9 
43 
4.-1 
88 

'57J 
1038 

74' 
397, 
520, 
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9' 
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1J3 
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19 

10 
981 1 
323 

58 
1.7| 

9i 
1  .'2l 

69 

"iJ8 
67 


104  10  V( 
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U7      lOlig 
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85 

8612 


2 
45 
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101     101 


50 

73t2 

75 

67 14 

68 

67  ig 

79 

83 

65 
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77 

SStj 

73I8 

99 
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91 
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89  89 14 
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6tl2  7  PS 

fil3i  (•.S»4 

65  71^8 

68  73 

871*  94 


55 

79I4 
7714 
73I4 
74 
75 
88 
87r>s 
72'» 
7713 
84  Is 
88 
81 
101 
79 
3  5 
79 


OS's  »»* 
6158  70 
733ld    St 


88 14 

85 

84 

95I4 

5i)l8 

8912 

79 

71 


9li« 
9  .'I4 
84 
96S4 

••ir 

93 
86 

71 


9918  ll)0<t 


BONOS 

R    T   STOOK EXOHANaB 

Week  eudlug  S.;pl    2  « 


Daaada  Sou  oona  gu  A  6a. ..1902  A  O 

Cauadlau  Norm  deb  a  I  78..  1940  I  O 
2),eirdi'l'b)'.ja    ...    .r.ilJ      J 

Oar  Olluub  4  Ohio  Ist  30-yr  611  3)t  j    U 

Ooutral  uf  Ua  lai  gold  68...PI94&  b'    A 

Ouuaul  guld  68 1946  VI  N 

10  yr  leiup  seuur  Oa  Juuu..lU2U  .  .. 
Cball  DIv  pur  luuiiuy  t{  4ii  lO.il  J  D 
Mao  4  .Nor  DIv  lul  g  6d   .lo^rt  J     J 

Mid  Ua  4  Atl  DIv  &d 1947  J     J 

Mxblle  DIv  lat  g  6h 194rt  I     J 

Oeut  UK  4  Uof  Uacullg  &ij.l9:i7  VI  .V 

Oeot  uf  N  J  geu  guld  Sa 1US7  J     J 

K»Klsiur«d  -. fll9s7  v^    J 

Am  Duck  4  Imp  gu  6a 19211     J 

N  V  4  Lung  Ur  geo  g  4a  ..1941  \l  S 

Obuaa  4  O  fuud  4  Impt  6a. ..1929  J    J 

Idt  uiiusol  Kold  6a .19.1'J  V«  N 

HeKlHiered 1919  /vl  .V 

Qeueral  guld  4  Ha 1902  /W   S 

KoKlslered 1902  i*!   8 

20^y«ar  convertible  4HS..I930F    A 

30  year  ouuv  auuurud  5a 1948  A   O 

HIk  Saudy  lat  4h 1944  J    D 

C<ial  Hlvur  Ky  lat  gu  4a...  1945  I    D 

Craig  Valley  lat  g  68 1940  1     J 

Potla  Creek  Hr  lat  48 1940  J     J 

R  4  A  DIv  lat  CUD  g  4a...  1989  J     J 

2d  uunaul  gold  48 1989  J     J 

Qreoabrler  Ry  lat  gu  g  4a.  1940  M  N 
Warm  Springs  V  lat  g  6a. .1941  M  S 

Oblo4  Alton  RRref  g  38 1949  A   O 

KuMt/iUlf  l8t  Men  3  Ha 1960  J     J 

Cblo  Bun  4  Q  — III  DIv  3H«.1949  J     J 

IllluolB  DIv  4s 1949  J     J 

Nuliroska   KxleusloD  4e 1927  iw  N 

lleglatered 1927  M  N 

Oeneral48 1058  iM   S 

Ohio  4  E  Hirer  4  Imp  4s  g.. 1065  J     J 

D  S  Mtg  4  Tr  Ooctaof  dep 

lat  uooaol  gold  Oa 1930  A  O 

General  uouaul  lat  68 1937  MN 

D  S  Mlg  4  Tr  Co  otfs  of  dep 

Stamped 

Guar  Tr  Co  ctfs  of  dep 

Chlo4  lodC  Ry  IstSs 1930  J     J 

Obluago  Great  West  lat  4s...  1959  M  S 

Cblo  Ind  4  Loulsv— Ref  0a..l047  J     J 

Refunding  gold  88 1947  J    J 

Rtifuodlug  4a  Serlea  C 1940  J     J 

Ind  4  Loulsv  lat  gu  48 19r>6  J    J 

Ohic  Ind  4  Sou  50-yr  4a 19.58  J     J 

Obic  L  S  4  Eaat  Ist  4HS...1989  J    D 

Ob  M  4  St  P  gea  g  4a  ser  A.el989  J     i 

Roglatered «1989  Q    J 

Gen'l  gold  3  Hs  Ser  B el989  J     J 

General  4  Hs  Series  O «1989  J     J 

Gen  4  ref  Ser  A  4  Ha a  014  A   O 

Gen  ref  coov  Ser  B  68 a2014  F   A 

Convertible  4H8 1932  J    D 

Permanent  4s 1925  J    D 

25-year  debenture  48 1934  J     J 

Cbic  4  L  Sup  DIv  g  68 1921  J     J 

Chic  4  Mo  Rlv  DIv  68 1920  J     J 

C  M4  PugetSd  I8tgu4s..l949  J     J 

Fargo  4  Sou  assum  g  8s 1924  J     J 

Mllw4  Vor  Ist  e.tt4Hs...l934  J   D 

Cons  extended  4Hs 1934  J   D 

Wis  4  Minn  DIv  g  6a 1921  J     J 

OhIc  4   Nwest  Ex  48...I880-'26  F    A 

Registered 1886-1928  F   A 

General  gold  3Hs.. 1987  MN 

Registered pl987  li    F 

General  4a 1987  .M  N 

Stamped  48 ...1987  M  N 

General  58  stamped 1987  M  N 

Sinking  fund  68 1879-1929  A    O 

Registered 1879-1929  A   O 

Sinking  fund  5s 1879-1929  A   O 

Registered 1879-1929  A  O 

Debenture  58 1921  A   O 

Registered 1921  A   O 

Sinking  fund  deb  58 19.33  M  N 

Registered 1933  M  N 

10-year  secured  7s  g 1930  J   D 

15-y^a'  secured  6  1^9  g 1936  «   S 

Des  Plalnes  Val  l8tgu4Hs..'47  M  3 
Frem  elk  4  Mo  v  Ist  6s. .19.33  A  O 
Man  O  B  4  N  W  1st  3HS.1941  J  J 
Mllw  4  S  L  Ist  gu  3HS...1941  J  J 
Mil  L  S  4  West  Imp  g  58. .1929  F  A 
Asbtand  DIv  Ist  g  es...l925  M  S 
Mich  DIv  l8t  gold  8s...  1924  J  J 
Mil  Spar  4  N  W  lat  gu  48.1947  IW  S 
81  L  Peo  &  V  W  1st  gu  58.1948  J     J 

ObIc  R  I  4  P—Kv  gen  48 1988  J    J 

Registered 1988  J     J 

Refunding  gold  48 1934  A  O 

R  I  Ark  4  Louis  1st  4H8..1934  M   S 

Burl  C  R  4  ^^  l8t  58 1934  A   O 

C  R  I  F  4  >r  W  1st  gu  58. .1921  A   O 

Cb  Okla4  Q  cons  58 1952  M  .V 

Keok  4  Des  Moines  Ist  5s.  1923  A  O 
St  Paul4  S  C  Sb  L  l8t4Hs-'41  F    A 

Ohio  St  P  M  4  O  eons  8s 19.30  J    D 

Cons  6s  reduced  to  3H8..1930  J   D 

Debenture  5« 1930  Nl   S 

North  Wisconsin  Ist  63 1930  J     J 

Superior  Short  L  Ist  08  g   .t:1930  M  3 

Ohio  T  H  4  So  East  Ist  68.1980  J    O 

OhIc  4  West  Ind  gen  g  Os..el932  Q  M 

Consol  50-year  4s 1952  J     J 

15  ye  ir  s  t  7  ^5<) 1  H5I.M  S 

CIn  a  4  D  2dgold  4HS 1937  J     J 

.C  Find  4  Ft  W  1st  gu  4s  g.  1923  M  N 
Day  4  MIcb  lat  cons  4Hs.193|!j     J 

Clev  CIn  Cb  4  St  L  gen  4s..l9<l3  J    O 

J 
D 


^fkia 

P'ldav 

Sctll  23 


BU 

8738 
10  • 
101 '8 

71 

'87'" 

'.13S4 

0,l38 

Hi>t 

79 

82 

82 14 

97 '2 


20-year  deb  4H9 19311 J 

General  58  SerltH  B 1993  J 

Ref  4  Impt  68  Series  A 1929;.. 

Cairo  DIv  1st  *old  48 1939  J 

CIn  W  4  M  DIv  Istg  4s...l9'tl  J 

8t  L  DIv  1st  coll  tr  g  4s I9si0  M 

Spr  4  Col  DIv  l9t  g  Is 1940  M 

W  W  Val  DIv  1st  g  4a 1940  J 

O  I  St  L4  C  Istg4s tl9t8g 

Re.'lstered »19I8Q 

CIn  a  4  CI  oona  lat  g  6s...l92S  J 
O  C  C  4  I  <eo  consg  88.. .19 14  J 

Ind  a  4  W  Ist  prof  4a 1940  A 

O  Ind  4  W  lat  pref  5s...<ll9»SQ 
Peoria  4  E>uil  1st  oona  4a..  1940  A 

Income  48 1990  .Apr 

Oleve  Short  L  Ist  gu  4H8 1901  A   O 

Colorado  4  Sou  Ist  g  4a 1929  F    A 

Rrtlund  4  Kxt  4H» IfSS  M  N 

Ft  W  *  Den  n  lat  g  ^8 1921  J     O 

Oono  A  P<u>  RIva  1st  g  4e..   1943  A  O 
O  <•"«  RR   '"t  ^n.».»r  ^•  »     !<»%• 
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Sale 

.Sale 

Sale 

75 

04 '8 

S7'» 

Sale 


85 


7918 

8212 
95 

1>'834 

Safe' 
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S.ll.! 

Mini,*  or 
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80 

M1I2 

7Jl8 

68 

7Sl2 

O3I2 

72=8 

hsia 
eo>8 

70  8 

4  7  If 

3/ 

72 

82I4 

90 


.Sale 
Salu 


dilu 
Sale 

7568 

«.i    I 

913s 


70 14    70 12 


20 12 
9212 
S6'2 
8612 


.50 


H  I 
8958 


91 

8il2 

6.^34 


76 

74 

95 

997s 

99 

91 

6712 


89.^ 


10312 
1J2 
7>l8 

102I4 

o7'4 

67 

03% 

90''4 
9>78 

79 

89 14 

70''8 

Oj 

7OI2 

70i2 

8034 


Lorn 

.•s73s 
11,14 
IOII2 
71 
93 
87 
0312 
119  'a 
90 
8718 
83 
HI  34 
O7I4 
94 
IOOI4 
80 
85 
93 
78>8 
77 
88 
7912 
«ll2 

70 '» 

70 

.S2 

00 

7012 

(15 

09 

74»a 

4012 

37 

74I2 

82>4 

9l78 

90  8 

70i8 
28 

28 
0138 
71 
87 
08 18 
87 
32 
52 
9jl2 
70 
08 
63 
71^ 
7-1 
(1978 
92''8 
.5")i'» 
7712 
5S 
66 
Ojl" 
7134 
5778 
08 
91 
6212 
102 
79 
8414 
99-18 
01 
8J 
0S«4 
OS 
76I4 
7. '2 
9l6s 
9i><8 
9858 
90 
94I2 
99'o 
98 
8978 
9012 
Sale     10278 
Sale    1  ,114 
lOl'! 

10314  loia* 
70 




OS     1 

53 

Sale 

9812 

83 

71 

60 

08 

71-l« 

71 

76 '2 

83 

0978  Sale 

60 



7712  Sale  i 

53^4 

Stlo 

05  >2 

.Sale 

Oofl 

-iaio 

7*34 

Sile 

5.5 

Sale 

8912 

907h 

04 

Sale 

93  Is 



7o34 

.... 

7  ^'2 



0 1 13 
9)i2 
0714 


77 

77I2 
Sale 
lo2 


70 


91 

aiio 

Sale 

.S  do 

92 


84 '4 
63 
63I2 
1J158 

SO'8 

833$ 
96 
82 14 
6u 

10134 
t>ll4 
OJ 
77 


06 
Sale 
102 


6618 
91 
09 
9SI4 
7738 
9JI4 
71 
69 
6)l2 
70 
88 
9714 
8.'»4 
63I2 
O-i 
10112 


81'8 

85        83 

,118 

05 

75    I   RS 
lOils  10  Us 
Sale       (-,0'4 
Sale 

7*^ 


i?<04, 

.S7l2 
105     I 
10> 
71    I 
Sepc'21 

H/l, 

95    I 

.May'ls 

Au,-'21 

\l>r'2l| 

Sept  21 

07 '2 

May'2ii 

Juue'21 

\il!'2l' 

Sept  21 

93 
June'20 

78 

M.irl7 

8012 

8412 

7018 

Au;.;l 

Hepf21 

Juue'lU 

Junu'21 

July'21 

Apr'21 

Apr'21 

17'2 

37 '2 

74la 

83 

9078 

Got' 10 

8)14 

28 

28 

Au;'2l 

Sept  21 

87 
May'2t 
J  ily'21 
Mar' 17 

53 
S3pl'2l 
AU'!'2I 
Au,''2I 
MaVI' 
8epf2) 
Aiti  2. 

71 
Feb*  II' 

Au,'-21 
78 
59 
67 
6nl2 
7134 
58I4 

Mav'2 
Sept  21 

65 

Sept' 19 

July'2l 

Jan'3l 

June'2l 

91 
Sept  21 

67  "4 
Jan';!l 

7778 

Sepf  2 . 

95 
July'21 
F-n'2 1 
Sept '21 
Feb'20 
Feb '2 1 
Mar- 10 

89  ?8 

Nnv'20 

104 

1  >2 

Oct'  I ') 

Sept  31 

Mar '2 1 

Au^'21 

Junc'21 

Mar'2 1 

liino'21 

Sept  21 

Sept  21 

7  ^^ 
AuJ'21 

701* 

71 
June'2l 
Feb'lO 
Sept  21 

63I2 

6sl2 
101^ 
Jan-21 
Sept' 2 1 
Nov'lOl 
May' 13 
May '211 
AU'4'21 

81<4 

99  s 
Sept  31 
Mar' 17 
.\ug'21 

70 

81 
June'21 

95 

7714 
Sept  .'  1 

60  I 
June  21I 
Nov  10 
J  ilv'Jil 
Sept' 19 
V  ir'Il 
Scpl'31 
No»'M 


No 

0 

U  > 

207 

1 

'""3 
18 

7 


U 


20 


02 
130 

1 


21 

10 
1 
0 
G 


44 

2 
18 


68 


13 


Mano 
at»ci 
Jam.  1 


Urn  Bit* 

8II3  88lt 

9978  IU5I4 

0(il2  102«4 

08  70 

85I4  95I4 

8OI4  89 

8478  95 
C7li    093» 

8Y"  "aVis 

83  83 

751s  84 

0218  100»4 

04  97J| 

99  100 

78  80 

79  8.5 
87  03 12 


7II4    78 


7lt»  SO'l. 

70  86 

07  701.^ 

05  70 

73  82 


70 

03 

69 

73  la 

41 

3078 

69I4 

7734 

8012 


74 

67 
09 
743a 
17I2 

3978 

7OI4 
841a 
91 


74»4 

28 

26 

90»8 

79 

78 

60 

78 


82 

3578 

34 

0518 

90  If 

00>4 

70 

0014 


471»  54 

OIU  98 

70  81'; 

68  66 


70 
76 
6312 


71Ss 

78 
7178 


.-I  5734 
la  7I»« 
1r  I  57l| 
46  62 
62  0234 
^*  70 
30  65i8 
971s 
891: 
59I2 


93 


41 
"15 


61 

79'4 

65 

72ii 

72 

78^ 

68»4 

98l2 

91 

68'4 


7614 
84I4 

gsu 

85is 

84is 

6212 

08 

7Il2 

72l2 

87 14 

00  Is 

07 

00 


8Ilt 

84I4 

0938 

91 

89 

09 

68 

78 

7734 

06 

9912 

98«3 

00>4 


00  Is    09^ 
'HH  '91«i 


12     99I4  105 
93  ;  9614  104 


17 

197 
34 


-   IOOI4  102»4 

70  70 

061s  661(1 

91  93I8 

00  99 

9314  90l! 

74  7878 
8Sl2    90 
67 


741. 
I  67 14     69 
64        7034 
64        71 
85lj    88 


5 

17 

» 


791s  82»4 
62 14    73 

tutj  esij 

97^  10218 
8118  Sllg 
79       84 


...      64       68 
...    IOOI4  101»2 
40     53        82l2 


13 


9378  100 
7  3 '4    75 


SI  SI 

•-»4     0534  75 

33,  73  81 

..    .  I  81  83U 

no     85^  95 

I  I  73  77V4 

0318  09 

68 


I 


09l« 


601s  'OI* 

ii     Slept  31  . 
8»is         85    I 
8M»         88 
765|        78    I 
09t4  00  V 


83 


71 

n 


751*    75>» 

'svs  's»o ' 

984t    904| 


54 

IS 
7\> 


lAif  '<ui«    en 


34     7T 

s4   n 

ta   0S 


M 

S5 
86 

00*1 


«T 


10     v»N    1^ 


•No  (uioe  Friday;  latfl.n  bid  and  asked.  aOueJan.  d  Due  April.  eOue  May.  ;Due  June.  ADuo  July,  it  Due  .Aug.   0  Due  Oct.    p  Dim  Nov.  (UUe   D0O    «0|Mloa  ; 
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BONDS 
|.  T.  BTOCK  EXCHANOB 

Week  e'Klliu  Bopt  J.'{ 


'•1  Lack  A  WosuirQ — 
Morrla  A  Ehhux  Int  tin  3Hr2U(H)  J    D 

W  Y  Laok  A  W  6b WTA  K    A 

Term  iJc  Iiiiurovu48 lU2:i  IM  N 

Warren  lit  rof  ku  r  3>i8...2U00  K   A 
«Uware  <fc  Ijudnuri — 

lit  IIUD  eQulp  u  4>iB 1022  J     J 

Itt  A  reI48 1943  M  N 

80-year  cnnv  6a 1U36  A  O 

lO-yeHf  Runured  7e 1930  J 

Alb  A  HtiHu  eoiiv  3Via 1040  A   () 

BeosH  •!  riiiraUiKa  2(i-vr<i6.1ini  IVI  N 
>eil<t  R  Ur— laiOdUB  8  48..m3H  J     J 

Oonaol  Hold  4H»-    193fl  J     J 

ImprovHiiiUDt  Kuld  68 192S  I    o 

lit  A  roIiiudInK  58 11)65  V   A 

Trust  Co  oertlfB  o/  deposit. . . 

BloOr  Juno  Ist  KU  68 1030  J    O 

Blo  Or  Hull  l8t  sold  4a 194(1  J     J 

Guaranteed 1940  J     J 

Hlo  Gr  W08t  l8t  Rold  4b...  1939  J     J 
Mtjs'e   4  coll  truHt  49  A..1919  A   () 
>et  4  Much— 18'.  lien  «  48. ..1995  J    1) 

Ovid  48 1995  J    U 

)et  RIv  Tun  Ter  Tun  4Hg..l9fll  M  N 
)ill  Mlssaho  4  Nor  gen  58...  194 1  i    .1 

>Ul4  Iron  RuniielatSs 1937  \   O 

ReKlBtered 1937  A    O 

Jul  8(1  u  Shore  4  A  tl  sr  68 1937  J      / 

:i8ln  J'ollet  4  East  Ist  e  6a..  194 1  IVI  N 
Crie  l9t  consol  gold  7b  ext  ..1910  \1  S 

N  Y  4  Erie  iBt  eit  g  4s 1947  M  N 

Srd  eit  Hold  4  ^^8 1923  ivi  fl 

4  Cb  ext  gold  6a 1920  A  O 

6«1  ext  gold  48 1928  J    D 

N  Y  L  E  4  W  nt  78  ext  ..19  (0  M  S 

Brie  l8t  oona  g  48  prior 1996  J    J 

ReKleterud 1990  1    J 

l8t  oonsol  gen  Ileo  g  48..  1990  J    J 

Registered .1996  J    j 

Penn  ooll  truat  gold  48. .1951  F   A 

60-year  oonv  48  Ser  A 1953  A  O 

do  Series  B 1953  A  O 

Oenoonv  48Serle8  D 1953  A  O 

Cblo  4  Erie  let  gold  6a 1982  Ifl  N 

Cleve  4  Mahon  Vail  g  58.. 1938  J     J 

E^rle  4  Jersey  tst  8  r  Oa 1965  J     J 

Oeneaeee  River  lata f  Os 1967  J     J 

Long  Docs  oonsol  g  Os 1936  A   O 

C!oa!  4  RR  let  our  cu  63. ..1922  M  N 

Dock  4  Impt  Ist  eit6e 1943  J     J 

N  Y  4  Green  L  gu  g  6a 1948  IW  N 

H  Y9u9q4  W  I8trer6s...l937  J    3 

2dgold4>48 1937  F    A 

General  gold  6e 1940  F  A 

Terminal    Ist   gold    68..  1943  M  N 

MIdof  N  J  IgtextSs .1940  A  O 

Wllk4  Eaat  IstgugSs 1942  J   D 

Bt4  Ind  IstooasgugOs 1926  J    J 

B?aDe4T  a  iBt  gen  g  5a. ..1942  A  O 
Mt  Vernon  lat  gold  a8...1923  A  O 

Bui  Co  Branch  Ist  g  58 1930  A  O 

Florida  ECoaat  lot  4  Ha 1959  J   D 

Fort  St  U  D  Co  l8t  g  4H8...1941  J  J 
Ft  Worth  4  Rio  Gr  l8t  g  48.. 1928  J 

Qalv  Hous4  Hend  Ist  58 1933  A 

Grand  Trunk  of  Can  deb  78. .1940  A 

Great  Nor  Gen  78   eer  A 1935  J 

lBt4ref  4^is88rte8A 1961  J 

ReglBtered 1961  J 

at  Paul  M  4  Man  4a 1933  J 

l8t  oonaol  g  69 1933  J 

Beglstered 1933  J 

Reduced  to  gold  4^a...l933  J 

Registered 1933  J 

Mont  ext  1st  gold  48 1937  J 

Reglaiered 1937  J 

Pacific  ext  guar  4e  £ 1940  J 

a  Minn  Nor  DW  lat  ?  4b..  1948  A 

Minn  Union  lat  g  6b 1922  J 

Mont  C  let  gn  g  fls 1937  J 

Registered 1937  J 

lat  guar  gold  68 1937  J 

Win  4  B  F  lat  gold  68...  1938  J 

Green  Bay  4  W  Deb  otfs  "A" Feb 

Debenture  ctfe  "B" .  Feb 

Golf  4  8  I  1st  ref  4  t  g  6a. .61952  J  J 
Hooking  Va.  lat  oona  g  4H9--1999  J 

Registered 1999  J 

Col4  e  V  l8textg48 1948  A 

Col  4  Tol  Ist  ext  48.. 1955  F 

Houston  B<?lt  4  Term  lat  89.1937  J 
Illinois  Central  let  gold  4a.. .1951  J 

Registered 1951  J 

lat  gold  3^8 1951  J 

Reiflatered 1961  J 

Extended  1st  gold  3^8 1961  A 

Rei^'lstered 1961  A 

Ist  gold  3!!  sterling 1951  IW 

Collateral  truat  gold  4e 1952  M 

Registered 1962  A 

Ist  refunding  48 1965  M  N 

Purchased  lines  3^8 1952  J     i 

LN  O  4  Texa8B0ld48 1963  M  N 

Registered 1953  M  N 

16-year  secured  6V4b 1934  J 

l.O-yir  s<;c'ir(d  'li?8  g  -.      I'i3')  J 

Cairo  Uridine  i{old  49 1950  J 

Lltch'IcM  Olv  Int  gold  38..  1951  J 
Loulsv  Olv  4  Term  k  3^8.1953  J 

Omaha  DIv  lat  gold  Hs 1951  F 

St  I»u1b  DW  4  Term  g  3a..  1951  J 

Gold  3!/i8 1951  J 

aprlngf  DIv  lstg3HB 1951  J 

Weetern  Miiee  18tg4« 1951  F 

Rp.glSf^rfid 1951  F 

Belle"  4  Car  iHt  fia 1923  J 

Carb4Hhaw  l8tgold4a...l932  IW  9 
ChlcHt  1-4  NOgold6B...1961  J    I) 

Kf.sfltttf.TfA 1951  J 

Gold  3H» 1951  J 

Jr>lDt  Ist  ref  6t  Herlea  A.  1963  J 

Memph  DIv  Ist  g  4a I96l!j 

He«fl»twed 1961  J 

8t  IxtulsH'iu  Ist  gn  g4s...l93]|M  S 

(ll4  111  4  Iowa  iKt  g  48 19W)J     J 

Int  4  'ireaf.  Nor  let  gexl  7g..I922,M  N 
JanrKXi  Frank  *  Clear  Ist  4b. .1959  J  I) 
Kansas  '^Ity  FViu  1  at  gold  3t. .  1 950  A  O 

RMtlstered 1950  A  O 

Itof  A  Iropt  5d Apr  1950  J     J 

Kamiw  ''My  Turr/i  I»t  48 I960  J     J 

IjUui  f->le*  Wwt  latgSs 1937  J     J 

2d  gold  5« 1941  J     J 

North  Ohio  In  guar  (  6f..l946  A   O 
I>«tl  VaIN  y  lttKaK«Wa...l»40  J     J 

»<wt1irtnrefl     1940  1     I 

LabltTi  Val  (Pa)  ooni  c  4a.. .3008  iw  N 
0«n«ral  eon*  «Ht 3003  M  N 


PMc« 
Fnuav 
Scpl  2:1 


Bin  Atk 

OHis 

97a.i 

U5"2 

6>il*8  ... 

08>2 

81      Siiln 
H(|l2  Slid 
101 1.1  10  . 
73.-'8    7514 


(\73.1  S  ilo 
7134  72 
71  7178 
44  ,S.ilii 
377«  -.-. 
75I2  S  il" 
8       40 

111     

60^8    72I2 
5(134    67 

60  1 

50       78 
7812  dale 

'Jj     

91       9334 


73 
S9 
99 
73I8 
94 12 
86  >4 


79 
l)|7« 
100 


89 


501.1    5634 
'43'%  8alV 


741.1 

3878  dale 
38  Sale 
4  >i2  Sale 
80''8  Sale 
7^^4  ... 
79I2  S2 
82  Sale 
991s 


7818 

70^,     77 
.■378     56 

40 

40        427$ 
77        82 

72<4 

52I2    54 


8al2 

6314 

53U 

7r,lg     78 

64      

69'2    71 

04-'8 

1  3i2  3ale 
104  >g  Sale 

8212  .->.ilo 

"853g  '"'. 
101l2  ''a.le 


89       91 


8312    84 


78 

77       80 

HS      

152      

"92I2  '94'  " 

M-M 

00        7') 

7I2      778 
72     Sale 
74''8  Sale 


Low         mull 
tiS-l4  6834 

l)7i2  Sopf 
9^1       .Vii;' 

i02>n   Peb'ON 


O8I2  Sepf.M 
f>l  8II2 

S.V's  811 12 

lOfl  III 

73     Sept,  21 


1.7I2  08 
7118  711 
7.78  7.78 

•I3I2  •t-l"2 

3>  Sopt21 
7  i'2  7  ."2 
(ili.i  Apr' I 
29'»  Deo'2l> 
liiilg  aopt  21 
57  57 12 

57  May'ii 
.W  May'2l 
7812  7812 
9.)  9.) 

9Jl2  92l2 

iO.i'a  Mar'uS 
83  Fob  '21 
8OI2  .liioi'VI 
9S  Sopt21 
SO       Juu'21) 

o.j'a       i).>i2 

S(i'8  All,''21 
9I»4  NoV16 
9812  Aug"  19 
56I4 
O0f2n 
43I2 
AUJ'2I 
75 


5578 

o.sij 

42^4 

39 

7H2 

37I2 

37I4 

43 

80% 

|l>li''8 

82 

82 

97 

o:< 

78I4 

85 

55 

40 


3878 

3814 

43 12 

80^8 

Jao'W 

^2 

82 

Juno'2i 

Jao  lb 

Apr'21 

Jan' 18 

55 
Apr'21 
4.5I4  AU:j'21 
8212  Aua'21 
72  Nov' 19 
53  Sopu'21 
2312  Jan"17 
88  Apr'21 
C9i2  Apr'21 
6912  Aor'2l 
7434  Sepf21 
60  Apr'21 
66  Sept  21 
677$  Sept  .1 
103  10434 

II12I4  IO414 
8l'i8  83 14 
9ti  June' Id 
8.^>38  85-18 
10112  IO3I2 
99  Sep'  '20 
90  Sepf2. 
12O12  May'16 
81  Sept.'21 
80  Mar  "21 
83  Mar'20 
7412  May'21 
99  Mar'2l 
99  J.ily'21 
I36I4  May'06 
92  Sept  21 
90  Jaa'21 
70      FeP21 


Ranga 
Hinc* 
Jan  1 

■»     OilU    7(r's 

!!/.      971a 

9 1        9,'i 


16 
110 

8 


47 
9 
1 

08 


17 


0 

50 

1 


45 
'44 

a 
21 
•15 
12 

7| 


40 
801 

2 
11 


734 
72 
7338 


()Sl2    73 

e8'8 

to       82 

84^4 

83 

71        75 

0212 

7ul8    75 


74I2  3al(! 


7   laSalo 

O7I4 

7434  3a  IP 

69I2 

OS's  Sale 

103'4  Sale 
7234    75 

;>834 

66I4 

5834 

58I4    70 

O/I2 

66      

77lg    78 


r34 

72 

745« 

7312  June'l!( 
7318  Ocfls 
O8I2  Aui;'21 
82  Aui,'21 
85  Au>;'21 
92  Sept' 17 
74I2  3.;i)t.'21 
84  Nov'16 
7034    Dec'20 


1 
15 


9612    9VI3 
7  lis    8 1  la 
78        SO '2 
lOOU  10  . 
(iSl8     73I2 


62 

Dill' 

67 14 

1')l2 

35 

7218 


70 
72 
723.1 

■1?'',H 

4'<i., 
75I2 


6 1  la  70 

477r  57I2 

57  57 

r,0  50 

7(i2  79I2 

92I2  95 

87!'8  9^'2 

83'"  'si" 

8111?     H'iu 
94I2    09>.| 

'91'"  "o.'i'L 
Sfiis    90 


51        5314 

"3914  "45' 

39  39 
72'2  75 
^Mi  4OI4 
34I2  41 
37  45'8 
75  SII2 

7612  "SS  ' 
80        83 
97       99 

76"  'fs'U 

55  ~  "ef" 

40  40 

44'2    50 
8112    82I2 


47       54 

88'  "  '88*34 
6012    71 
69' 2    0912 
7158     77I2 
66       66 
6134    66 
6214     677s 
9914  10 '514 
9«l2  104 
77       8434 

'8134  "85% 
99I2  103t2 

8534  '92 


79 
80 


8<l2 
80 


75  79I2 
99  «'l2 
9OI2  103 

90      "94U 
90       90 
65       70 

578  8 
05  72 
67l2    76 


•  I  6712     OSI2 
',!  76        84 
SII2    85 


68        7412 


'■>r,'.i 

70      

'jOlg 

8».78 

f;!l8 

8  h  Sale 
/O's 

'fs'iij  "" 

7:'.l4 

9138     93 

7 1  75I2 
r,91s  Sale 


7*'.i2  1'ile 
75  Hale 
82 '2  83 
«8'4  70 
50 14  06 
8JI4 


68 
81 


7112 

Bale 


80 
74I2 
95 'H 
77I2 
65 'x 
73I2 
68 
9134 
lO.-'l 

73 1 1 

.5812 

(i7'2 

60 

67I4 

8> 

80 's 

7134 

92 

94 

73 

80'-. 

87is 

6512 

84 

71% 

05 

80 

O8I4 

91 

74 

58 

78 

78 14 

73 

82 

07-8 

65 

851 1 

80 

70 

79 


July'09 

7^78 

8ept'19 

7^*12 

May'2l 

73 '4 

Dec'-20 

9338 

111314 

Jan'21 

68I2 

6712 

Jiilv'^1 

Hepi'.il 

Sept' 21 

N0VI6 

7134 
Nov  10 
Miiy'21 
Mar' 1 9 
Juno'21 
Aiin'2l 
July' 18 

80 
Julv'21 
Nnw'17 

Sept'n 
J.iiy'21 
Am;'21 
Sept  21 

Oot'o'j 

79 

75 

82 12 

67'g 
Aug' 19 

85I4 
Julv'2l 

70 

81 


U 

"28 


6718    7478 


7134    7'*'2 

6578     (-9.34 
6OI4    74 


33   'Hf,\    9338 
-Si   IOOI4  l'))'4 


73I4 

1. 1  >'i 
73'i 

'       5 

58 

5^I•> 

1 

61 12 

68 



50 

605s 

5034 

5812 

.... 

64U 

69 

'      2 

'eo'ii 

'7'5"  ■ 



94"' 

'94' 

---- 

'8n''4 

"9II2 

8718 

80I2 

43 

'7818 

'S7" 

1 

6714 

73 



'7'.5  " 

'ho 



OHI4 

7fll4 

.... 

88i» 

91 

.... 

72 

751? 

109 

..     1 

64 

■j^h 

46 

72 

7(1 

50 

09'8 

75 

10 

79 

83 

6 

64 

72 

«        -  - 

-  -  - 

i 

83 

8t'4 



80 

80 

1 

mh 

71 

38 

72I« 

84 

.4 
O 

M  S 

Q  J 

M  S 

J  I) 

IW  N 

.1  J 

I  J 

M  N 

IW  N 

\1  N 

J  J 


IW   3 

IW  f^ 

J     D 

M 

J 

A 

M 

J 


IW  N 
M  S 
M  S 
J  D 
i  D 
M  N 
IW  S 


UONDS 

If.  Y.Hl'OCIC  1<:.'.CCIIANGIC 
Weuli  ending  Spt   23 


Leb  VTerm  lly  lalRU  g  &a...I94l  a 

RoglHlurod 1941  \ 

Lnh  Val  Hit  lO-yr  coll  68..nl928 
Loh  Val  Coal  Co  lat  gu  8  6a.. 1933  j'  j 

lleglBl criid 1 933  J 

iHt  Int  riidiinnd  to  4b 1933  j 

Loh  4  N  V  IHI  guar  g  48 1946  M 

Long  iHld  Ist  noiiH  gold  ea..AI93l  (j 

iHt  oonsol  gold  4h AI93I  cj 

(liiiiiiral  gold  4s 1938  j 

Furry  gold  4Hs 1922  rvi 

Gold   4» 19321  J 

tjnifl.id  gold  4a 1949  iv| 

Delieiit.iirw  gold  68 1934' j 

20  y<iiir  p  til  (lot)  5m 1937|ivi  N 

Guar  r«roiiilliig  gold  48 1919  rM   S) 

R()|.;lntnriirl 1 949  lyi 

N  Y  II  4  M  li  Ist  oon  g  6a.  1935  \ 

NY    4  R  »  iBtgoldSs 1927 

Nor  8h  H  iBt  (ion  K  ku  &h. 01932 

LoiilBlaiia  4  Ark  Itit  g  5b 1927 

lAiiilHvllIti  4  NuBbv  gou  6s...  1930 

Gold   5s 1937 

Unified   gold   4a 1940 

RoKlstored 1940 

Collateral  truat  gold  58 1931 

10  year  secured  7e 1930 

L  cm  4  I.ex  sold  4H8 1931 

N  O  4  M  lat  gold  08 1930 

'2d  gold  6s. 1930lj     J 

Paducab  4  Mom  DIv  48.. . 1940  p  A 
8t  LoulB  DIv  M  gold  3s  ...1980 
Atl  Kiioxv  4  Cln  DIv  48... 1955 
Atl  Knox  4  Nor  iBt  g  68...  1946 
Hendor  Bdge  lat  9  f  g  6s...  193 
Kentucky  Central  gold  4e.  1987 
Lex  4  East  Isl  50-vr  58  gu.  1965 
L4N4M  4M  latg  4^8.1946 
L4  N  South  M  Joint  4s...  1952 

Registered A1952 

N  Fla  4  8  1st  gu  g  68 1937 

N  4C  Bdge  gen  gu  4^8. ..1946 

S  4  N  Ala  cons  gu  g  68 1938 

Gen  cons  gu  50-yr  58 1963 

La  4  Jef  Bdge  Co  gu  is  4a 1945 

Manila  RR— Sou  lines  48 1936 

Mex  Internal  lat  cons  g  48 1977 

Stamped  guaranteed 1977 

Midland  Term — Ist  8  I  g  6s..  1926 

Minn  St  Louie  Ist  79 1927 

Ist  oonsol  gold  6a 1934 

Ist  4  refunding  gold  49 1949 

Ref  4  ext  50-yr  69  Ser  A. ..1962 
Des  M  4  Ft  D  Ist  gu  48... 1936 
Iowa  Central  Ist  gold  6a..  1938 

Refunding  gold  48 1951 

M  St  P  4S  S  M  oon  g  48  Int  gu'38 

lat  cons  5a 1938 

10-year  coll  tr  6133 1'  31 

1st  Chip  Term  8  f  49 1941 

M  9  a  M  4  A  l8t  g  48  Int  gu'26 

Mississippi  Central  lat  69 1949 

Mo  Kan  i  Tex— lat  gold  4a.  .  199(i 

2d  god  4a ?1990 

Truat  Co  ctfa  of  depoalt 

lat  ext  gold  58 1944 

let  4  refunding  4a 2004 

Trust  Co  certfs  of  depoalt 

Gen  sinking  fund  4^8 1936 

Trust  Co  certfs  of  deposit 

St  Louis  DIv  lat  ref  48 2001 

6%  aecured  notea  "ext" 1916 

Dall  4  Waco  l8t  gu  g  5a. ..1940 
Kan  City  4  Pao  l8t  g  48.. .1990 

Mo  K  4  E  l8t  gu  g  58 1942 

M  K  4  Okla  Ist  guar  68...1942 
M  a  4  T  of  T  lat  gu  g  6a.. 1942 
Sher  Sh  4  So  lat  gu  g  5B...1942 
Texas  4  Okia  Ist  gu  g  5a..  1943 
Missouri  Pacific  (reorg  Co) — 
lat  4  refunding  68  Ser  A. .1966 
1st  4  refunding  6s  Ser  B.al923 
lat  4  refunding  68  Ser  C..1926 

General    48 1975 

MIsaourl  Pac  40  year  48 1945 

3d  78  ext«nded  at  4% 1938 

Cent  Br  tJ  P  Ist  g  48 1948 

Fac  Rof  Mo  1st  ext  g  4a...  1938  F 

2d  extended  gold  58 1938  J 

St  L  tr  M  4  8  gon  con  g  6b.1931{A 
Gen  coo  stamp  gu  g  5a.. 1931  A 

Unified  4  ref  gold  48 1929  J 

Registered ...19'29lj 

RIv  4  G  DIv  Ist  g  4s 1933  IW  N 

VordI  V  I  4  W  iBt  g  58 1926  IW   3 

Mob  4  Ohio  new  gold  68 1927,  J    O 

lat  ext  gold  6s A19'27|Q    J 

General  gold  4s 1938  M  S 

Montgomery  DIv  let  g  5e.l947iF  A 

St  LoulB  DIv  58 1927  J    D 

8t  L  4  Cairo  guar  g  48 1931  J     J 

Na-ihv  Chatt  4  St  List   5s...  1928  A   O 

Jasper  Branch  la't  g  Os 1923,  J    J 

Nat  Rya  of  Mex  pr  lion  4  1^9. 19571 J     J 

Guaranteed  general  49 1977|A  O 

Nat  of  Mex  prior  lien  4^9...  19'26  J     J 

Ist  oonsol  48 1961  A   O 

N0  4  N'Elstref  4lmpt4H8A '52  J     J 

Now  Orleans  Term  Ist  48 1953  J     J 

N  O  Tex  4  Mexico  1st  68 1926  J    D 

Non-cum  Income  5b  A 1935  A   O 

N  Y  Cent  RR  oonv  deb  88...  1935  IW  N 

10-year  coll  tr  79 1930  M  'i 

CooBol  48  Series  A 1998  F    A 

Ref  4  Impt  4(^s    "A" 2013  A   O 

New  York  Cent  4  Hud  River — 

Mortgage  3  Vj  8 1997  J     J 

Registered 1997  J     J 

Debenture  gold  4a 1934  IW  N 

Registered 11^34 

30-year  deb  4a 1942, 

Lake  Shore  coll  g  3(^8 1998  F 

RoglBtered 1 998  F 

Mich  Cent  noil  gold  3Hi8..1998  F 


M  S 
M  N 
J     J 


VI  N 
M  S 

j"j 

a"6 

MN 

P  A 
A  O 
W  N 
VI  s 
1   o 

M  S 


M  N 

i    D 

A 

J 

O 
O 
J 

J 


IW  N 
J     J 

A 
A 
A 
A 
D 


Registered... 1998  F 

Battle  Cr  4  Stur  lat  gu  3s.  1989  J 
Beech  Creek  lat  KU  8  48.. .1938  J     J 

Registered ...19S8J     J 

2d  guar  gold  68 1938  J     J 

Beech  Cr  Ext  1st  g  3^8.61961  A  O 

Cart  4  Ad  Istgu  g  4h 1981  J    O 

Gouv  4  Oswe  lat  gu  g  6fl..l942  J    D 
Ka  A  4  O  U  let  gu  g  58.. 1935  J     J 

Lake  Shore  gold  3Hb 1997  J    D 

Registered 1997  J    D 

Oolwnture  gold  4| 1028  M  S 

36-year  gold  4» 1931  IW  N 

Roglnrered 1931  IW  N 

Mob  4  Mai  1st  gu  «  48 .      .  1991  M  S 


Prict 

ynaav 

Sept  2  '. 

014  Atk 

93IJ-. 


9:114  Hiilii 
9312    94i2 


8112... 
7OI4  ... 
90  91 
82I4  84 
70 14  Hiili! 
'i.is    O8I2 

08     

1.8     Sale 

78      

65 
00 


07 

«.)34 

"92' 


H;ii2 

K3'4 

8l)l2 

70      


9234 

N3is  S.tlo 
8^il8 

8/34  — 

105     Siile 
90 1 2    98l2 

9»-<8 

92I2 

7^34     75 


5318 
7.<f.s 
89 12 
101 
72 12 
Sols 
8.'l4 
6938 


5|34 


102 
76 

'"d' 

7II2 


91 

i<2i? 

7878 



90 13 

94 

8i 

89 

O^l' 

75 

425« 

26 


9lj5s 

71        72 


.■i9 
40 
44 


3'34 
1078 

Sale 


70  Sale 
3.>l2  Sale 
81  "4  Sale 

92I2 

100     Sale 


9214 

70     

64     Sale 

4il4     4178 

40  4112 
30       34 
581s    59 
5818     6.J78 

41  42 
4134  Sale 
1.1 12  22 
37        50 

6*14 

5718 

51      

63  70 
62I2  Sale 

40 


Wttk'i 
Kaniit  or 
Latt  Sale 


Low 
.)A 

113 
99 
92 

105 


Utah 

A 11/ '2 1 

Mar' 1 2 

9034 

Jiily'.'l 

Oofi:; 


li 


Eanf 
Ja:  1 


Nu 


48 


70 

8S 

82i4 

7ll"4 

M|.» 

UU>4 

08 

72 

(t6 

67 

9.'. 

87 

83 

7534 

70 

99  Ij 

92-ii 

83l4 

7« 

8918 
104 

9012 

9918 
100 

7  Ml 

53 

7i 

95I2 
100 

7II3 

88 

S?i« 

70'4 

95 

90 

85 

9412 

88 

6il4 


.riiiv'2i 

H«pt'2 1 

Juiiii'21 

70I4 

Fob  21 

Oft'OO 

68 

May'21 

on 

Ropl'21 

Juu'll 

Jiily'21 

Apr'21 

Julv'21 

70 
Nov'.'O 
Jun«'21 
S4 
Feb'21 
89 1« 
I'O 
90i| 
.s<'rii'2i 
Feb'20 
Doo"20 

53 
Rnpl.  21 
Nov'  1 4 

100 
Auk'21 

hH 

Sep' '2 1 

7II2 

Feb06 

Jan'21 

Juno'21 

Jan'21 

Sept '21 

Osij 


7912 
9512 

8    '2 
55I2 

'68I2 
6jl8 
79 
86 
93 

"75I8 


Sale 
Sale 

t.714 
Sdle 

"7334 
75 


Sale 

.Sale' 


77 

75 

99 

95 

70 

3i»l8 

4OI4 

41 

fS's 

.39I4 

80^8 

92^8 

99^ 

85 

92 

70 

63 

41 

411s 

3i 

58 

56 

41 

411s 


Mar'lO 
Nov'io 
July'20 
Mar'20 
Sept'21 
40 
41 
44!l4 
70 
3  12 
81 14 
92  8 
100 
Deo' 20 
Sept'21 
July '21 
65 
42 
41l8 

Sept'21 
58 
56 
41 
4134 
I8I2  Aug'21 
4118    Aug'21 
eO's  June'22 
58      8ept'21 
52      Aa^'2I 
6OI2  July '2 1 
61  61 

32     Miy'il 
37       Oot'20 


71 

8234 

9yl2 

05 

63 

7618 

7834 

7/ 

93 -.8 

UJ  '8 

2058 
28 
2,l2 
1538 
71 
lib's 
9,l2 
5 'Is 
95  "2 
104 
72 
8058 


90 
IJl 

'05' 

83' 
78^8 
'J5I2 

'2  ;i2 

2    >2 

30 

1878 

7.i 

O7I3 

'.)4i-) 

59I2 
Siiiti 
Hale 
S.iin 
Sale 


67I2  3.ale 

70 

81i2Salo 


75I2 

6368 

57 

04 

61 

52'2    00 

8II2 


77 
O4I2 
(;3l2 
05 


7078 

62 

73 

7«'4 

82''«  , 

00 

(ll^s 


70 

08 


8834  Sale 
8U     Sale 


71»i 


7918 
9H2 
87 
54 
58 
71 
68 
80 
Mi's 
91 
102 
74I4 
80h 
7II2 
87 
99I2 
90 
64 
75  "4 
77 
77'>8 
94 
99 
■23 
20 '4 
3)l2 

i';i2 

7018 
oO 

91 
59'a 

93 
10^34 

71 'Is 
SC's 

6738 
(i  1 3,, 

.80 14 
V>t'-i 
75I3 
6:J38 
60 13 
04 
57 
49 
81 12 
7812 
104 
59 
73 


81 

95I2 

.S7 

55I2 

Oof  18 

Aiis'2l 

June' 19 

80 
Jiily'21 

93 
July  14 

7512 

Oof  1 7 

7234 

Sept,'20 

9912 
Mttr'21 
Ail-  21 
Sept'.l 
A.i''21 

775s 
8ept'2l 
Jji.y  -.'1 

L'3'2 

38 
Sept' 21 
-5^  .  '21 
Sepf2i 

'7 
3ept'21 

9. la' 

104 
72 
b0»4 

08 

Au«'21 

8Il2 

June"20 

751s 

04 

Aias'21 

Sopf21 

June'21 

Feb'20 

Apr'21 

July'2l 

May' 10 

Juno'21 

Juoe'20 


30 

"5 

li 

1 


19 

211 

2| 

13 

12 

45 

7 

38oS 


23J 
20 

6 

--gl 

1?| 
2 

20 


13 
39, 

1. 
218 


Lorn    lUoh 

1)0. 4    92 


9.Mj  I'H'U 

9  Ha    93»a 


70  Till 

8512  01 

8214  83«4 

68  78 

01  91l2 


63  OS 

68  72 

57 '2  60 

04  O9I4 


84  87 

83  83 

7.';l>8  7f,»4 

O3I2  72I2 

78U     84l8 
78        78 
8518     92 
100      106 
86        fl0l2 
98      101)8 


50I4    56 
694    7313 


1»0     100 
70       72 

83       .*-8 
80       82I4 
6412    71I2 


90  90 
81    ,  86 

91  94I4 
80I1  88 
6414  68I2 


6718  72l2 

39  45 

39  48 

40  47 
fts  75 
3834  44 
76J8  84I4 
87  9258 
99%  lOOlj 


8884 

70i>8 

66 

34I2 

34 

25 

49I2 

4<«l2 

3058 

33 

17 

37 

5  Ha 

55 

52 

65 

55 

30 


92 

7038 

65 

43 

4212 

37 

58 

58I4 

42 

42 

I8I- 

43 

63 

58 

52I4 

69 

02 

32 


7558  81 

8038  P3l2 

81'4  87 

5034  66lj 


---     67        75I4 


2^ 

'io 


47 


98 


12 

"7 
101 

llil 

32 

* 

I 

32 

I 

"ii 
"ii 

23 


7518    80 
79I4    79I4 
33       93 


8634    75I2 


6438     7234 


94 

90 

57 

75I4 

77 

72 

9II2 

98 

I'J 

ISlj 

2834 

lois 

6634 

6134 

90 

.oaig 

87 
98 
85 
71 

62I2 

6134 
71 


100 

90 

64 

7514 

85 

7858 

96 

99I4 

201* 

28 

3U>2 

33 

70>4 

6718 

99I8 

647g 

95I2 
104 
72I2 
82 

6958 
67  «2 
811a 


70      Bopt'2l 

O7I2  8o,>''il 
87  ^M. 

8.'.',i  88  I 
80  Jlllv'2l' 
69       DPr'20 


2« 
103 


72  7618 

OOlj  6412 

56  61 
59  68 

57  62 


8II3    8U2 
7Rl2    76lt 


59       6«l8 


04IH  71)4 

0384  671i 

82  8^34 

78H4  86 

80  82 


*  No  prto«  Kri'Uy:  lateM  bid  and  aaked  tbta  week,    a  Dua  Jao.    A  Duo  Feb.    0  Duo  June.    A  Duo  July,    n  Dun  Sept.    ?DiieOot.    j  Option  aalo. 
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BONUS 
Waak  u 


M 


J  L 

lot. 

N 

-N 

■    Ji 

N 

Y  A 

N 

^  ,* 

H 

1 

iVJIiiJ 

ItMO  i 

ItMo'l 

i3Hii IttolIM 

lUVJiiri 

\ 

VI 


bi 


-N 


!«:•«   . 

•"     ■.'.|  ^  4ii...l«.'J  J 

->i  ^u  On     IU:<^  J 


dt  4ii  mat . 


1«U  J 
231 1  J 

■'"■    I 


'-  lalg    i»-.. 


.lUi7  \ 
.1937  A 
.1031  M 
.1063  p 


N  Y 
1; 

l)c It) 

N  Y  c;^inaei'i  inr.  ^ii  4^ii  A. 

N  T  N  H  *  H»rtford—  ; 

N  '  4a 1047  M    H 

N  1  '-ia l«-»/  M    s 

N  J- ;  :iH» 1«S4  A    C) 

N  ju-eonv  det)«n  48 1065  J     J 

.NoQ-ouov  debou  *B lUafl  M  N 

CoDv  debeoture  3  4i| lO'ifl  j     j 

Oonv  debeaciu-e  Ofl rJ*?*  J     j 

Oana  Ry  auu-ouov  ia 193U  F    A 

Noo-fiiu»  dutMia  4« 1955  J     J 

Non-ooDV  dtibea  la lu.iB  j     j 

HATlem  R-Pt  Chaa  Ut  48.  .1964  iw  N 
a  4  N  V  Air  Llua  lat  4B-.-ly.i5  K  A 
OeaC  New  UoK  lat  KU  4I...1U0I  J  J 
HouHiiConlo  Ry  oons  u  6a..  1937  M  N 

NiiUKittuok  RR  lat  48 1954  M  N 

N  Y  Prov  A  Boaton  48 1942  A  O 

N  Y  W'obea*Bl8t8erI4^<i4'4H  J     j 

New  KQb'iaod  0008  6a I945'j    j 

CooBOl    48 1945  J     J 

Providence  Seour  deb  48...  1957 1 M  N 
Providence  Term  lat  48...195fl  Kl  S 

W  A  Con  Eaat  1814^8 194:iiJ    J 

NT0  4  Wref  l!<Cg4a !)199J  M  a 

Ke^latered  So.OOO  only... 01992  M  a 

Oeoeral4a 1955  J   D 

Norfolk  8ou  tat  <k  rer  A  S8... 1961  F   A 

Norfolk  A  Sou  lat.  gold  68 1941  m  n 

Nort  4  Weat  gon  Kuld  Oa 1931  iw  N 

Improvement  4  ext  «  68...  1934  F   a 

New  River  lat  gold  6b 1932  A  O 

.\  4  W  Ry  lat  cons  8  48. ..1996  A   O 

ReKlHtered 1996  A  O 

Dlv'l  I8t  lien  4  gen  g48.1./44  J     J 

1025-yeaj  conv  48 19321 J    D 

10-20-year  coov  48 1932  M  S 

10-25-year  conv  4^8...  19381 M  S 

10-year  oonv  68 1929|M  S 

P.Miah  C  4  C  Joint  48...1941  J    O 

OC  4  T  lat  ijuargold  68..1922  J    J 

do!o  V  4  N  E  l8t  gU  g48..198,9,MN 

Nortberu   Pacific  prior  lien  ral  ■  | 

way  4  land  grants  48 1997  Q 


Registered 1997 

Qeaeral  lien  gold  3b o2047 

Rewl.'tej-ed 02047 

Ret  &  Impt  6sser  B 2047 

Re!  4  Imp  4  Ha  ser  A 2047 

8t  Paul-Duluth  Dlv  g  48. .1996 

N  P-Gt  N'orjnlnte^s 1936 

3t  P4  N  P  gen  cold  68 1923 

Registered   eertlflcate8..1923 
St  Paul  4  Dulutb  lat  5a. ..1931 

iBt  consol  gold  49 1968 

Wasb  Cent  lat  gold  49 1948 

Nor  Pac  Term  Co  lat  g  6a...l9.-}3 

Oregon-Wash  lat  4  ref  48 1961 

Paolflo  Coast  Co  lat  g  6a 1946 

Paducab  4  Ills  lat  a  (  4He 1955 

Pennsylvania  RR  lat  g  4b.. .1923 

Conaol  gold  48 1943 

ConBol  gold  4a 1948 

Conaol  4Ha 1960 

General  IHa 1965  J 

(le-.i.ral    .")9... 1968  J 

10-year  aecured  7e 1930  A 

16-year  aecured  6^8. 1936  F 

Alleg  Valgen  guar  g  48 1942  M 

DR  RR4  B'gelstgu  48  8.1936  P 
Pennsvlv:inlrt  Co — 

Guar  3H9  coll  truat  reg  A. 1937  M  S 
Guar  3  Ha  coll  trust  Ser  B.  1941  F   .\ 

Guar  3Ha  truat  otfa  C 1942  J    O 

Guar  3  He  truat  ctf    D 1944  J    O 

Guar  16-25-year  go"d  48. ..1931  A  O 
40-year  guar  49  otfs'Ser  E..1952  1*1  V 

OtnLeb4Norgu  4fl  g 1942  M  N 

014  Mar  latgug4H8 1035  IW  N 

CI4  P  gen  gu4H8  8er  A..1942  J    J 

SerleaB.. ...1942  \  O 

Int  reduced  to  SMs... 1942  A  O 

Series  C  3Hb 1948  M  N 

Scries  D  3H8 1950  F 

Erie  4  Pitta  gu  g  3 Ha  B...  1940' J 


J 
J 

F 
F 
J 
J 

D; 
J 
A 
A| 

-1 
Q  M 

J     j' 

J     J{ 

J  dI 

J    j| 

IVI  N 

M  N 

M  N 

F  A 


Series  C 1940  J 

Or  R  4  I  ex  l8t  gu  g  4K8..1941  J 

Oblo  Connect  lat  gu  48 1943  M 

Pitta  Y  4  Aab  Ist  oona  6e..l927  M  N 
Tol  W  V  40gu*H8  A...1931  J     J 

Series  B  4H3 1933  i     J 

Serlea  C  4a 1942  M  S 

PCC  4  8t  Lgu4H8A...1940  A    O 

Series  B  guar 1942JA  O 

Serlea  C  guar 1942'm  N 

Serlea  D  4a  guar 1945  .M  N 

Series  E  3^8  guar  gold. . 1949  F  A 

Serlea  P  guar  48  gold 1953'J    D 

Serlea  G  4e  guar 1957  M  N 

Series  I  cone  guar  4H8..1963|f   A 

General  58  Serlea    ». 1970  J    D 

0  8t  L  4  P  lat  coneg88...1932  A  O 
Phlla  Bait  A  w  lat  g  4a...l943'M  N 
Bodua  Bay  4  Sou  latg  68..I924'j  J 
D  N  J  RR  4  Can  gen  49.  ..1944  M  fl 
Pere  Marquette  lat  Ser  A  68.1966  J  J 
lat  Serlea  B  4s 1980  J    J 


HfUt 

Sim  a 

I  I 


73>3     81 


Xiiti/e  or 
ta<<  aatt 


\i 


No. 


Ti      

ru'tSalu 
>1  ..     - 
71 

«).■»'» 

»«'« 

73      

10)      ... 

O'.i'a    '<'iiv 

,.,1,     7212 

ou 

5 1     "i"o " 

7313 

97      

Nl'S 

9914 

BII4 

74  H.ile 
72      

'SiU  Bale' 

''"z    75^4 
7S"»    79 

38(2    65 

ZIII  '35' 

38>2  dull- 
do       3812 
3t) 

"'.I  "40'" 

(JHlj  '70" 

58      

47      

70'« 

57'2 

MU*3   ____ 

;t  iij  s.iiu 
U7      

61      

2»r.« 

tis's  ... 

55      

tU34  ... 

"55"  'l6h 
43'4    44  ■■ 

Ior34  IO2I2 
IOOJ4  .  .  - 
1  '>h  102 
79I4  Sale 


77'4    79I2 

74     

90      

sr.u 

103     Sale 

7    rl^        OJ 

9>      

77I2 

7712  Sale 

"5712  Siilf 
ot       60 

1031g  Sai.' 
7  '        t2 

^678 

104 14  dale 
99      lOj 


7234 

68      

105=8 

7>'2  S;ilu 

6S      

TO's 

9u      

SO  82 
><2  S!ili' 
8634  Salo 
M'j  Sale 
SS^g  Sale 
10434  d.ilu 
lui's  Sale 

7u=s 

Siij 

6718 

0734 

60I4 

6;i2 

82r 

7. '8 

70'8 

7  .»2  .... 

84i2 

S8I2 

69I4 

6y>4 

6yi4 

73      

73      

80      

69     

8b58 

82'4 

82lg 

80     

S8       89I2 

S758 

85l2 

84"8 

}.4l8 

S^'s 

8.'S 

84'« 

Si '8  Sale 
94I4 

81      

84      .     .  . 
S'lg    84 
8312  Sale 
67I4  Sale 


9>> 

7 

7*  . 

OS 

70"3 

81  >2 

7U->4 

tJ4 
71'4 

1  I  1 

•J'.Hs 

U<t 

60 

60 

70 
103 

93 

U(l 
liUlg 

95I4 

7:11, 

72 

uj'z 

6712 

81 

■^6 

75»4 

78 

37 
35 

3  Ij 
389g 
3 

62 

60 
49 
63 14 
U«l« 

•l!)7s 

701a 

87 

83 

3ii 

'7'o' 
32 

»a3g 
7412 

62 

.09 12 
59 

45 
731. 

i.n.'8 
i.;2 

9712 
7812 
/  1 
78 
801s 
9234 
90 
lO.j 
79I2 

7634 


7.'". 
57 '2 

10134 

79 12 

Ij.'U 

U9'>» 
lOU 
92 

68 
10518 

72I2 
71 
7dh 
941^ 
s  ij 
8II2 
86 14 
80'2 
88  X 
I.418 
lO/'s 
80 
83 

C9l8 
07 
69 
70 
83 
72 
80 
SOU 
188^8 
04 
90  U 
90 '8 
67 
8"> 

7!H4 

8-'l2 
80 
93 
81 
82 
77 
88  ig 
S.i 
83I4 
82 
8438 
82  >4 
80 
8<l2 
85 
'Jli 
SI 
102 
S11I3 
82 
07 14 


m   i»i.    iu 

Mttr'211 
70I3 
83 

Aug'Jl 

June' J I 
Aua'21 

S«i.l.'JI 
Mav'16 

99 
Nov^O 
Jily'JI 

Feb'21 

Apr'2l 
NiiVlfl 

Jan;il 
Mi»y'2l 

Jaa'OU 

Juna'2n 

74ig 

Feb' 19 
Juut<'20 

82 
Nov  17 

7tt'2 

Sept  J 1 

Aor'21 
Ai>r'-  I 

:r. 

3812 

38 -s 

Sept  21 

.11 

Oefl7 

July"  18 

Uot'l9 

June'2l 

Nov'an 

Septal 

.1   II  v'j  I 

July"  11 
Auv'l  < 
351 

Hepi'i? 

32 
Fen  1 8 
Deo' 19 

l>2 
Nov'20 
Vlav'JI 
Sepl  21 
Juue'2i 
AUL{-21 
Nov' 16 
June'it 
79I; 
Oot'20 

7-; 

July'2l 

Apr' 21 

Apr-^l 

IO3I2 

7,,l2 

Julv"'i 

76 '4' 

77»4 

.\UU'2l 

5''lg 

Sept  21 

10318 

79^ 

Apr'  'I 

IO4I4 

Sept'2i 
Muy'2l 
July'2l 
May'2ll 

68 
Sept '21 

73>2 

71 
Sop. '21 
Mav'21 
Sept  21 

8-I2 

sru 

8II2 
8912 
105 
10.' 
M;i.V21 

Feb'20 

Mar'20 
Deo"20 

May '2 1 
Apr' 21 
83 

June'2l 
Feb'20 
Apr"2l 
Feb'21 
l)ei'15 
Feb"  12 
Dec' 12 
Jitn'2l 
Apr'20 

May"  19 
82I2 

Sept'2o 

Mar' 10 

J(m''2i 
Dec' 20 

Sept  21 

VIsv'2l 
S  pt  2 1 
May  "2 1 
843g 
Apr-2U 
Muy'2l| 

AH'.'"1 

85S4 
An;  ;i 
Sopt  21 

JS0'()3 

June  21 

84 14 
67  U 


19 


19 


6 
1 
1 

"ai 


48 
""4 


3  J 


31 
21 

'563 


51 


ill 
2, 

1.8 
74 
73 

346 


Mi     » 
Since 

Jan.  1 


Lou    mni 


90       UOig 
72li  'fjlj 


62  71 

74  83 

70l|  7i)»4 

«8  70 

ir.'ig  oiu 

68  73 


97>4    9U>4 

'b5i»  '6'o'  " 

.•ill        5c) 
76        76 


93       93 

8418    90 


«7'a    7llj 
66       73 


IVt  8-' 

'"ioH  '7U'2 

7H|  7H.14 

37  40 

35  40l'> 

311.  45 

3)>l2  60 

3912  49I2 

35  45 

53  727s 


63U    69 

"39I4  "63"" 
70  Ig    70ig 


33l2    43 

'21^4  'ii' 

"se"  "lis" 
'm\  'rl't' " 

39  647g 
73  7312 
'J2»4  lOl-'^H 

"97"i2  lofsa 
737g    811I4 

"74"  "so"" 

76  SOlg 

9234  90 

90  90 
99      IO5I2 

7034  SO 

OSSg  9.S58 

73»4  77 


15 


106 
5 


73 

741; 
5234 
54 14 
983g 
73 
88 
9618 
98^* 
9912 
9112 
7SI4 
68 

10  Us 
O7I2 
65 
7612 
93% 
80 

7R34 

83 
74Sg 
81 
100 
9112 
80 


79 

ir-, 

.'■>9l2 

54 14 
IO3I2 

8II2 

SS 
IO4I4 
IOOI4 
100 

92 

75I4 

08 
10t>l2 

7112 

71 

7918 

96I4 

8i 

8.'->i4 

92I2 

86 

92 
10ft 
102 

8lt2 


68  69 

67  70 

7058  s:<7s 

6934  727s 


8OI4    8OI4 
SS78     8S78 


67        67 


78I4     8i'l2 


84       84 


"Olj    77 
82  i    SS's 
8t 
S314 
82 


.S. 
S4 
!*2 


7ol2    813). 


SO  St 

8312  S:!i2 

79  87 
9512  96 

80  SI 

snij  'so 

7718  8S 

63  70 


dUNU.S 

N.  Y.  aroOK  K.XtMIANOB 

Weak  eudUiu  Sept  23 


PlilllpplueUy  Ist30-yr  a  I  4a.  1937 

PlimHU  4  I.  K  lal  g  5a. 1940 

lal  uoiisol  (jold  6a-  - .  - 1943 

RoiulluH  Co  gen  «»ld  4a 1997 

HuxUtored   .    1997 

Juraoy  Cuiitral  «oll  g  4a 1951 

Atlaiiilu  ('Ity  guur  4a  ^ 1951 

Bt  Joh4  (Iraiid  lal  lat  g  48   ..1947 
Bl  Uiula  4  rtau  I'rau  (reorg  <^o)- 

Prlor  Hull  H.ir  A  4»., 1060 

Prior  lieu  Hwr  M  fta 1960 

Pricir  lieu  Her  (;  rta 1928 

Cum  udjiiMi  t4or  A  68 /il9fi5 

lumiiuB  Hnflea  A  6a ./)1U60 

St  Uiiilu  4  Sun  Fran  gnu  6a.  .1931 

0«!ii«r»l  gold  6a 1931 

Hi  1.  4  H  F  HR  com  «  48.  .  -  lOOfl 

Huulhw  Ulv  lal  g  59 1H47 

K  (;  Fl  S  A  M  oona  g  6d..  1928 
K  C  Ft  H  4  M  Hy  ref  g  4s. .  littlj 
K  C  4  M  It  4  II  lat  gu  .'ia. .  1929 
8t  I.  S  W  latg  4a  bond  ctfa...  1989 
2d  g  4a  Incinue  bond  otra.i<1989 

CuiiHol  giild  4a .1932 

lat  CuriiiUiul  4  unlfyliiii  5a.  1952 
(Jray'a  I'l  Ter  lat  gu  g  .'4S..1947 

8  A  4  A  I'liaa  lat  gu  g  4h 1943 

Seaboiird  Air  Line  g  4a IW.MI 

(Jold  4a  Hiutnped ...1950 

.\djustinu(it   5a. ol949 

Refunding    4e 1969 

lat  4  i!«nH  tte  SerleH  A 1946 

Atl  4  lilriii  30  yr  lat  g  4ri.<il933 

Caro  i^Mol  lat  con  g  4a   ...1049 

Fla  Cent  4  Hen  lat  ext  68. .1923 

lat  laud  grunt  ext  g  68. .1930 

Conaol  gold  6a .1943 

Ga  4  AIn  Ry  lat  con  5a ul946 

Oa  Cur  4  No  lal  gu  g  5a...  1929 

Seatxiard  4  Koan  lat  6a 192A 

Boutbern  Puulflo  Co — 

Gold  4a  (Cent  Pac  o«)ll)...*l049 

Reglatored tI949 

30-yoiir  c<juv  4a (;1929 

20-yoar  oonv  6a 1934 

Cent  Pao  lat  re(  gu  g  la.  ..1949 

Registered 1 949 

Mort  guar  gold  3Ha..-tI929 

Through  St  I,  lat  gu  48..  1954 

G  H  A  S  A  M  4  P  lat  68...  1931 

2d  exteu  68«uar 1931 

Gila  V  G  4  N  lat  gu  g  da..  1924 

Houa  K  4  W  T  lat  g  68 1 933 

lat  guar  68  red 1933 

H4  TC  lat  g5alDtgu 1937 

Waco  4  V  W  dlv  lat  g  68. .1930 

A  4  N  W  latgu  g68 1941 

No  of  Cal  guar  g  6a 1938 

Ore  4  Cal  lat  guar  g  68 1927 

So  Pac  of  Cal— Ou  g  69 1937 

SoPaoCoaat  lat  gu  4a  g...  1937 

Tei  4  N  O  con  gold  6a 1943 

80  Pao  RR  lat  rel  48 1955 

San  Fran  Terinl  lat  4a 1950 

Boutbern — Ist  cons  g  68 1994 

Registered 1994 

Develop  4  gen  4s  Ser  A 1956 

Mob  4  Ohio  coll  tr  g  4s.. .1938 

Mem  Dlv  lat  g  4H8-59 1996 

St  Louis  dlv  Ist  g  4s 1951 

Ala  Ot  Sou  lat  cona  A  68..  1943 
Atl  4  Chart  A  L  Ist  A  4H8.1944 

lat  30-year  69  Ser  B 1944 

Atl  4  Danv  lat  g  48 1948 

2d  4a 1948 

Atl  4  Yad  lat  g  guar  4a...  1949 

E  T  Va  4  Ga  Dlv  g  6a 19.30 

Cons  lat  gold  68 1956 

E  Tenn  reorg  lien  g  68 1938 

Oa  Midland  Ist  3a 1946 

Ga  Pao  Ry  Ist  g  6s 1922 

Knoxv  4  Ohio  lat  g  68 192.^ 

Mob  4  Bir  prior  lien  g  58..  1945 

Mortgage  gold  4s 1946 

Rich  4  Dan  deb  68  9tmpd.l927 

Rich  4  Meek  let  g  6a 1948 

So  Car  ct  Oa  1st  extd  5HS.1929 

Virginia  Mid  Ser  E  68 1926 

Serlea  F  58 1926 

General  5a 1938 

Va  4  So'w'n  Ist  gu  58 2003 

Ist  cona  50-year  58 1968 

W  O  4  W  lat  oy  gu  4a 1924 

Spokane  Internat  latg  6a 1955 

Term  Asan  or  St  L  l8t  g  4  Ha.  1939 

1st  cona  gold  59 1894-1944 

Gen  refund  9  I  g  48 1953 

St  L  M  Bridge  Ter  gu  g  68.1930 

Texas  4  Pao  Ist  gold  6a 2000 

2nd  gold  Income  6s ^2000 

La  Dlv  B  L  lat  g  68 1931 

W  Mln  W  A  N  W  lat  gu  58- 1930 
Tol  4  Ohio  Cent  lat  gu  69.. .1935 

Western  Dlv  latg  68 1936 

General  gold  58 ...1935 

Kan  4  M  l8tgug48 1990 

2d  20-year  58 1927 

Tol  P  4  W  lat  gold  49 1917 

Tol  3t  L  4  W  pr  lien  g  3H9.1926 

60-yoar  gold  4a 1950 

Coll  truat  48  g  Ser  A 1917 

Truat  00  otfa  of  deposit 

Tor  Ham  4  Buff  lat  g  49 »194a 

niater  4  Del  lat  cona  g  6a 1928 

Ist  refunding  g  4s 1953 

Union  Pacific  lat  g  4a 1947 

Reglatered 1947 

20-voar  conv  4s 1927 

lat  4  rofiinrtlng  4s i;2008 

10-yoar  perm  secured  68..19'28 
Ore  RR  4  Nav  con  g  48.. .1946 

Ore  Short  Line  lat  g  6a 1923 

ist  oonaol  g  58. 1946 

Guar  refund  48 1929 

Utah  A  Nor  gold  6a 19'26 

Ist  attended  48 1933 

Vandalla  oona  g  4a  8er  A 1966 

Conaola  49  Series  B 1967 

Vera  Cru«  A  P  lat  gu  4>ia...l934 

Virginian  lat  68  serlea  A 1963 

Waoaan  lat  gold  6a... .1939 

Jd  gold  59 1939 

Debenture  anrlea  B  69 1939 

iBt  lien  50  yr  g  terra  4s 1954 

l>(t  ACb  K\x  latg  6b 1941 

nea  Moines  Dlv  lat  g  4a. ..1939 

Ora  Dlv  lat  e  3HB 1941 

Tol  *  Oh  Dlv  8  41 1941 


frltay 

ikm    23 


S«/1 

4434 

fcyig 
S.114 

7  7l8i 


Sale 
;  Sule 

!  Sale 
Sulu 
Bale 

"93" ' 


Week'i 
Itanfft  or 
Latt  Sale 

iiw  lltali 

^9  4434 

1)0  Jiine'2i 

U7i4  Deo' 1 7 

?l>34  773g 

73  Au;';il 

r9i»  7'.)ig 


59    June'ai 


stti  I      dine* 

*        Ij        /.!■      1 

Af"    Lom     "<a( 
33     35I2  4  ta4 
81»4     '.II 


61 


260 

111 

HI 

240 

042 

1 

3 


:  Salu 


7312  Sale 


V4U 


8718 
85 


64 
7'3a 
"31a 
70  I 
583g 
9    '81 

oct'ao 

.iuii'.ni 

Sept  2 1 

6>44 

AU''.il 

I         70 

June'21 

67 

67»4 

■    Jan'i.* 

6412 

:         5912 

54 
I         20  ij 
1  3   >2 

1 8^4 

,  Sept  31 

I  vi  iv'2l| 

Sopt'21 
I  Apr'2l 
I  Aiig'21 
I  Si;,'i'2! 
1  AiU'''2l 
Nov'25 


717g 

73 

76 


83 
7:1 
87 


69 


04 


J  H.ile  I 
Sale 

8 1 

8    oyag 


J    J 


I  74 

Sept'2i 

i  ^4l2 
9212 
1  77  ig 
3  Sept' Hi! 
1  81 14 

Sopf.'l 

I     A.l:,'*21 

May '21 

".'5 

Jiily'^1 

Mar'21 

1  June'2  I 

Mar-191 

Jua'21 

B   Feb  ill 

93I2 

Jiine'2ll 

Sept'21 

Aiiu'2l 

i  7,-.l2 

i  7:34 

SOI2 

Sept"  i  I 

i  5')84 

C3    I 

Sept'il' 

Sept '2 1 

I  Sept  ^1 

1  Juue'M 
t  89(2 
!  0/lg 
'i  Mar'lti 
i    Feb'2l| 

Sept  2 1 ' 

89    I 

Aii.i'21 

Sept  21 

i  9  »2 

AU;,'*21| 

i  Aua'2l 
Aus'19 

May '2 1 
Apr'2r 

2  Sept  '1 

1  Dev'20 
Jao  '<£l 

2  July '21 
Julv'2) 

68    I 

i  Mar  31 

.\ug'21 

Aus'21 

s   Au'.:'>l 

Sept '21 

July'io 

s        81 14 

Mar'2t 

Sept'2l| 

J  Nov'04l 

8  July'2l| 

K«>h'2l| 

Sept  21 

Aui,''21| 

86 

Feb'19l 

Sept' 21 

47 

1  June'21 

Sepf2l 

I  June  21 

i   Aug '21 

May '2 1 

S3 
Aug '21 
I  .><Sl2 

i         78Sg 

101 
!  Sept  31 
I         9' 74 
!         >>4u 
I         S>  ' 

!  931. 

S  Sopt '2  I 
i  Sepfal 
t    Jao'21 

I         :.'7 

}      seij 

;  S'.      I 

SOI2' 

Auk  is 
Kub-ill 

Sept  ill 

i     A.u'Jl, 

M»y*iil 

iMa>''3I 


20 

'2"i7 

9 

139. 


58  64 

7OI4  70l| 

8 11*8  93Jj 

6I>4  70 

44>H  59>i 

93I4  9H7| 

87  927| 


77 

9234 

62 

78 

6278 

56 

6OI4 

62 

'sm"  ' 

6IUg 

80 

25 

36 

46 

5U78 

03 1 2 

93 

891 2 

7312 

73 

SStg 


77 

111' 

S.'i 

72 

f)H 

07 14 

i.'l-it 

'01 .» 
0'./'2 
57 
;!lll| 
43 
56 
651.1 
03<2 
'.101- 
8912 

snk 

80 
8634 


66i>8     7 1 
(ISI2     70 
7512    841- 
80      lUU 
7018     7(i«4 


10 


20 


18J 
3( 
62 


15 


109 


7&I4  Sl.'Jn 

0718  73>4 

S4l2  S'.I34 

87  i.'0 

90  96 

83  84 

86  87I4 

8638  «S 


84 

8SI2 

88 

94 

80 

78 

73 1« 

68 

80 

83 

55 

57t» 

80 

67 

82 

77I4 

84l2 

84 


8« 

9012 

93I2 

91 

80 

78 

7812 

76 

90 

S3 

6II2 

(53 

86 

7114 

85 

79I4 

9218 

70 


67  07I2 

88I4  92 

8412  OOig 

82  89>2 

50  55 

96I4  100 

96  90>2 

7558  75 '« 


88 

58 

85 


89 14 
60 

yo>2 


90  90 

86I4  89 

80  Si's 

OOlo  68 

8514  S5l4 

6878  71 

82  85 

8318  88 

67  72 


77 
60 

66       74 


S-,!3s 


8-214  901:. 

76  75 

0512  7."i 

69  71 

80»4  S6 


73 
45 
15 
I;-. 
63 14 
76 
53 
78 
771s 
93'  81 
50     78 
^1  I  97I4 
--  ]  75 
26  '  97=^1 
16.  S6>t 

681  773;» 

1      89 

797s 

-     7Si» 

6  I  33 
l»     7Si's 
IS     S27g 
16,  78 


I 


7S 

63 

I5I4 

1.". 

70 

79 

62 

84'! 

81»s 

8SI: 

SOlj 
10114 

S.iij 
UK) 

94l2  I 

S5 

94 

7VI7»  I 

:ti«« 

72»j 

37 

Srt>s 

sot*  I 


...II  60  63 

...'I  S4  S4 

I  MSls  Mlt" 

...I  5l*t  61 

,,..i|  »>>ata  M 


•  No  price  Frldar;  latest  bid  and  aiked.    aOuaJao.     ft  Ojo  Fob.     vOueJuQe.     A  Due  July.    ;t  Due  .\ug.     0  D.ie  Oot.     »  O  la  Nov      «  Du»  0»«.     »  OpUi^a  : 


New  York  BOND  Record-  Conciuded—Page  4 


1347 


BONDS 

W.  T.  STOCK  KXOHANaE 

Weeb  eu(llD8  Sciil  2.\ 


irasb  Terml  iHt  Ku  3  He 1015  F   A 

lat  40  yr  KUiir  4fl 1940  F   A 

West  MurylHud  Ht  u  4s 106a  A  O 

WeHt  N  Y  A  Ph  iHtgftg 1037  J     J 

Oen  BDlrt  4h 1043  A   O 

Inflomo  68 j;10'l3  Nov 

Weateru  Puo  lit  ner  A  Ba 1040  ivi  h 

WbPallaR  A  L  IC  iHt  K  oil 1028  \   O 

Wheel  Olv  1st  Koia  All 102H  j     J 

Eit«u  ft  linpt  «()lf1  58 I03lt  P    \ 

BotuudliDj  i     8  gnrlce  A lOiin  M  S 

RR  Ist  ooiimil  49 1040  M  S 

WInstOD  »iil»iii  S  U  ist  48...  1000  J     i 

WleCent  60  yr  laCi{eu48 J 040  J     J 

Suu  A.  Dul  div  A  term  iHt  4r'  :<S  iw  M 
Strocit   ifit.iilHray 
Brooklyn  RauM  Tran  K  6a...  1045 

lat  retand  cnnv  gold  48 2002 

Syr  7%  aeouTfd  uotu8...*l02l 

Certlflcutea  ol  deposit 

Certlduatea  or  deposit  atmpd_. 
Bk  City  lat  cons  58..  1916  1941 
Bk  QCo.t  ai:on«us;Sg...l04I 

Bklyn  q  Co  ft  8  lat  Ss 1041 

Bklyn  Un  El  let  r  4  58 19r>0 

Stamped  Runr  4  5s 1056 

KIOBO  County  E  let  g  49..  1949 

Stamped  iruar  49.. 1949 

Nassau  Elec  ^\1'\t  sold  49.  .1951 

Obloaeo  Rya  l8t  53 1927 

Ooau  Ry  A  L  lat  &  rel  S  4^8  1051 

Stamped  guar  4S9 1951 

Det  Uoltod  lat  oona  g  4VJS..1932 
9i  Smltb  Lt  4  Tr  Ist  k  as...  1038 

aufl  ft  Manbat  Ssaer  A 1057 

Adjuat  Income  .'>s 1957 

N  Y  ft  Jersey  lat  68 1032 

Interboro  Metrop  coll  ■Ivj8..1956 

Certltlcatea  of  deposit 

Interboro  Rap  Tran  let  58. .1988  J    J 
Manhat  Ry  (N  Y)  oona  g  4B-.1990  A   O 

Stamped  tax  e-iompt 1990  A  O 

Manila  Bleo  Ry  ft  Lt  e  t  58.. 1 953  iM 

Market  Pt  Ry  lit  cons  53 1921  M  S 

Uetropolltan  Street  Ry — 

Bway  ft  7th  Av  Utog56..)943  J    O 

Col  ft  9th  Av  Ist  KU  g  6b. .1093  M  S 

Lex  Av  *  P  F  lat  gu  s,  58. .1993  M  S 

Me:  W  8  E!  (Chic)  l8t  g  4a. .  I93S  F   A 

Mllw  Elec  Ry  ft  Lt  Cone  g  68.1926  F    A 

Refunding  ft  exten  4 !^a...  1931  J    J 

Montreal  Tram  1st  A  reJ  58..  1941  J     J 

Wew  on  Ry  ft  Lt  Ren  4Wa..  1935  J    J 

!f  Y  Munlclp  Ry  lat  af  5n  A.1986  J    J 

N  Y  Rys  l8t  R  E  ft  ref  49...1942  J    J 

Certlfloatea  of  deposit 

30  year  adj  Ino  5b al942  A  O 

Certlflcatea  of  deposit 

n  Y  State  Rya  lat  cons  4^8.1962  M  N 

Portland  Ry  let  *  rel  5s 1930  M  N 

Pcrtld  Ry  Lt  *  P  Ist  ref  59..1942  F   A 

Portland  Oen  Elco  lat  58..  1935  S     t 

It  Paul  City  Cab  oona  g  59..  1937  J    J 

Tblrd  Ave  l8t  ref  48 ...1960  J    J 

AdJ  Income  58 01960  A   O 

Third  Ave  Ry  let  g  5s 1937  J    j 

Trt  City  Ry  ft  Lt  I»t  a  f  59.. 1923  A  O 

andergr  ol  London  4Ha 1933  J    J 

Income  8a 1948 

Qnlted  Rye  Inv  63  Pitta  las..  1928  M  N 

United  Rys  St  L  l8t  g  48 1934  J     J 

at  Loula  Transit  go  Ss 1924  A  O 

OnJted  RRs  San  Kr  8  f  48 1927  A  O 

Union  Tr  (N  Y)  ctfa  dep 

Eqult  Tr  (N  Y)  Inter  ctfa. 

Vm  Ry  Pow  la:  *  ref  58 1934  J     J 

Gat  and   Ele:trlc  Light 
Sklyn  Gdlsoo  Ino  gen  68  A.. 1949  J    J 

General  Rs  series  B 1930  J    J 

General  7s  sflea  C 1930  J     J 

Oeneril  7f!  series  I> 1940  J    D 

Bklyn  Un  Gas  lat  cona  g  5B-.1945|m  W 


rnc* 

F'Mav 

S,i)l  Si 


Kaugi  »r 
Lam  Salt 


DM 

till 


65^8' 


Cincln  Gas  ft  Elec  1st  ft  ref  5s  1958  A 

Oolumbla  O  ft  E  1st  Ss 1927|J 

Stamped... 1927|j 

Columbus  Gas  lai  gold  58. ..1932  J 

<3on8ol  Oas  6  yr  conv  7a 1926  Q 

Oou8  Qaa  EL4P  of  Bait  5  yrSa  '21  M  N 

Detroit  City  Gas  gold  58 1923  J    J 

Detroit  Enison  Ist  coll  tr  6i..l933  J    J 

let  ft  ref  OBser  A tl940  M  8 

let  4  ref  68  scries  B ftl940  M  3 

Ouqueane  Lt  lat  4  coll  8e..l949  J    J 
Bq  O  L  N  Y  lat  conag  68.. .1932  M  3 

Havana  Elec  cousol  g  59 1952  F   A 

Hudson  Co  Gaa  lat  g  58 1949  W  N 

San  City  (Mu)  Gas  lat  g  68..  1922  A  O 

Kings  C<J  EI  L  4  P  g  6a 1937  A   O 

Purchase  money  68 1997  A  O 

Convertible  deb  68 1926  M  8 

Bd  El  til  Bko  lat  con  g  48.1939  J  J 
Lao  Oas  L  of  St  L  Ref  ft  ext  68  '34  A   O 

Milwaukee  Gas  L  let  4b 1927  W  N 

Newark  Con  Gas  g  58 1948  J    O 

WVOELftPgSB 1948  J    O 

Purchaoe  money  g  46 1949  F   a 

Ed  Eleo  III  1st  cona  g  5a. ..1995  J  J 
WY4Q  El  L4P  lat  con  g  68. .1930  F  A 
Pacific  O  4  K  Co— Ca  G  ft  E— 

Corp  unlfylnt'  4  ref  58 1937  M  N 

Pacific  O  4  K  ?cn  ft  ref  58...  1942  J    J 
PaoPowft  Lt  I8t  4rer20yr58  -go  F  A 

Pat*  Paasal'O  4  RI  6s 1949  M  3 

Peop  Gas  4  C  Ist  cons  g  69..  1943  A  O 

Refunding  gold  6h... 1947  M  S 

OTl  G  L  4  Coke  1st  gu  g  5e.  1937  J  J 
C<»n  G  f')  of  Cfj  I  Bt  BU  g  59. 1936  I  I 
fnd  N«tGafl&OII30  yr  59.1936  M  N 
Mu  Fuel  Oas  Nt  gu  g  58..  1947  M  N 

PMlAd>;l(irila  Co  w;nv  g  ob 1022  M 

Stiiirt  fiiut*  Rlnonv  a  f  On...  1926  J 
WgTWHMi  l.lghling  Istg  6H...1951  J 
trrrnmitif.  Llg^jt  4  Power  51I..1954  3 

Trenton  G  4  KI  Ist  a  Un 1949  IW 

Onion  Klen  Lt  4  P  Ist  g  6s. .1932  vf 
Rffufidlriif  4  '.xtKntUii,  68..  1933  M 
OnlU:0  Fuel  Gas  Ist  s  f  6B...J936  J 

UUb  Fovn  ft  Lt  lit  6s 1944  F 

atloa  KIw  LA  p  1st  g6s 1950  I 

Utlna  Of;*  4  Kifo  reT  As 
WwtohestT  i.ld  gold  6o 
fvlMf  •llanoou* 
Aflams  Kx  oil  tr  g  4«      . 
Alaska  Gold  M  dnb  fls  A 

f>»nv  lyiti  6«  norteK  H 
Armour  4  fi,  1st  real  nst  4  l^s  1939 
Atlantic!  Fruit  conv  deb  7»  A.19H4 

AtlfiOtlP  H.'^p-lcl.  6l^^    1931 

B^Mt  Flar^l**  i1*b  « ( In I02A 


■S5»s 

UO    I 

(iH.l 

(1 .12' 

1 

"no's  Siilo'l 

.v.sis 

_  „ 

X3i8 

S5 

Slid 

0212 

6112 

53 

5578 

6778 

liHl4 

72 

Sale 

71 

.Siklo 

2Sl8 

31 

33 

35 

.,;ti2 

Sale 

46 

4;i8 

.SO  "2 

Sale 



"'To' 

07 

68 

88 

60 

53 

()S 

52 

-.    . 

1/12 

5:> 

64 

Sale 

flji.l 

6234 

6U2 

... 

5S3<, 

59 

5i 

6734  '='ale  1 

4, 

Sale 

8) 



I5I2 

Sale 

13 

Sale 

65 

S.Ih 

53I2 

55I4 

54^ 

5514 

5Sl2 

64 

74'2 

siale 

•13 

Sale 

25 

32 

::::":::i 

7014 

93 

7. '4 

75 

30 

22 

24 

20% 

23I2 

8I2 

a..i. 

6I2 

7I4 



52 

SJ 



6JI4 

72I4 

76 

5J12 

54 

39 

Sale 

8i 

SiH 

95 

Sale 

tiS 

.54 

61 

66 

fiS 

48 

-... 

69'l2 

Aik  Low 

■   68 

78 

6II4 

86 

(•II4 

36 

8  Ha 

81 

81 

9i|n4 

40 

56l8 

71 

70 

70 

2,") 


High 

Au  :Jl 
Junti'21 

5(1 
8oi)f21 

OII4 
Oof  I  / 

SIL, 

Sept,  .; 

O<if20 

Mar' 17 

y.',)i'.:l 

5l!i,s 
JUQe'2l 

72 

71 

2<l2 


3|l2  Sopf 


5112 

.'.134 

50>2 

04 

80 

24 

()S 

liS 

55 


..il2 

51 -'4 

50 

Dec  20 

May' 1 8 

OW2(l 

Sept'21 

(is 
July'21 
6418  JuDe'21 
•22       AU'i-l\ 
0414 
June'2l 
61  1; 
50 
Jan'20 

HS 
40 
Aui{'21 


G3I4 

til 

01'2 

58^4 

58 

67I2 

4512 

SB 

14 

I2I4 

5358 

53  8 

5414 


No.\ 

■"48 

1 

i02 


Luw 
66 14 
78 
51I2 
83 
60U 


34 
20 


83 
10 


Itnw 
S  «:  ( 
Jan.  I 


ft  mil 

(-.■;■, 
7WI4 
511 12 
80Ih 

ii:ci4 


7554      88 
82        85 


47       5tl 

5II4    69 


06 


71 


031a    72 
05       73 


22i»    32 
25       33 

IO''l» 

39 

37 


.lt'l4 
551 2 
53I4 


1338 
55I4 
54 '4 
5..I2 


63>4  May'2 
72 14         74I2 


42  43 

l.i  Septal 
25  J.iiv'2l 
54  Dec'U 
75'8  S«pl'2l 
7II4  June'-il 


■4 
50 
57 
21 
2118 

6 

5 
55 


31  Sale 
31  62 
65I2    68 

83    Sale 

93     

1 01 '^s  Sale 
102/g  SaiH 

83  84i2 
S434 

84  86 
84       S.il 

7012 ...; 

p  ilOl'4  dale 


74m 
Feb'ii 
July'19 
2214 
21 14 
8I4 
684 
\nz'2l 
73I4  Sept' 2 1 
69  Sepfil 
9034  Feb"17 
7U3  June'2l 
52  5434 

37'2  3158 

"I       Aug'21 
95 
Sept  21 
Au   •21 

66 

May'21 

Mar'21 

Apr'21 

31 


34 

"i 

10 

'14 -J 

423 
..'  I 
124 
20  • 
599 

13 

4 

.--.I 

35 

I 

8 


94 

67 

5212 

66 

47 

36 

S'U 

308 


4 
10 
82 
53 


36 
203 


27 '8  Sepf21 
66I2        6621 


40 
"'3 


83 

Uil2 
Ill's 
1  12I4 

^3 


84I2' 

931s; 

101% 

|lH7gl 

Sepf21 


9 
23 


58 

63 

53 

53 

18 

58 

60 

57I2 

57 

'59"  " 
231" 
82 
111? 
Slo 
4S'Io 
52 12 
52i'> 
B3<4 
6834 

37 
12 
2112 

Vs'ig 
7114 
8712 
SO 


60 
6S 
5.5 

541s 

2I7« 

661;; 

61 

82 

63*9 

"6'9Vi 
Hi 
86 
2II2 
lO's 
581,, 
58 
60 
63 -I, 
741- 

44 
19 

251 2 

"93"' 

74 
75 
50 


I7I2  25 

18  22 
31s       S'l 
3         6^4 

4619  67 

69  72 

55  76 


741} 
4034 
25 
75 

88I3 

n-2io 

51 

65 

47 

36 

29 

26 

2')l2 

60 


74l2 

5434 

305s 

8112 

9  5 

68 

52'2 

70 

5012 

36 

36^8 

3ti 

3r^^^ 

60 


..    1967 
..I960 

...J»48 

...J925 

.1926 


00 

803, 

Oil, 

8212 

84 

01 

Sale 

')4.58 

Sale 

75 

.... 

70 

7112 

8312  Juiy'.il 
><4  SU2 

85  8) 

75      Se!>t'21 
IOII4        ;(I134 
79       ADr'20 
S9''s  Sept '21 


73 

04V« 

96 

8> 

!'9'8 

&9I4 

93 

95 

. 

8118 

781, 

S2'2 

HHH 

73 

.  *  —  . 

87^8 



VO 

71 

89 14 



87.''g  Hale 

83 

rt  le 

7;iii 

80 

73 

81 

89 1-. 

02 

771, 

Sale 

8OI2 

8'(l2 

6.5' 

.'.. 

08 

Sale 

8»I? 

7612 



"73" 

-  -  — . 

83  "4 

.... 

7^14 

-  -   -  - 

83 

-  --  - 

8l'« 

Hale 

7714 

y.i 

80 

76 



f,2 
1  'ii. 

Sa'n 

i'i7- 

8t34 

83 

OOl' 

94 

90 

7II2 

75 


8O34 
83 
91 
05 
Feb' 18 
7112 
Aug'Jl 
9U2  Sc,)l'21 
SI'N    Apr'>i 
99I4         99I4 
92      Dec'20 
75     June'21 
78  79 

8OI4  Julv';^! 
10112   Aor'17 
86l2         87 
69I4  71 

8912    Au<,''2l 
781?  May'20 


8734 

82 '4 

/9''S 
105 

SO 

^r, 

8018 
100 

80 

75 

9734 

8tl2 


873g 

83  is 

80 

July' 17 

8  ' 

77I4 

80  8 

Aprl7 

Mar'17 

May' 10 

98 
Aii'i'il 
70^4  Nov'20 
6812  Mar'21 
73     Junp'21 
83 '8 
80 
8cp'2  I 
82781 

Mar'20 
Nov' 19 

May'iJI 


76       l^ih 
87        ilSis 
95l">  101 5,s 
95l2  105 
71        85 
83U     85l2 
8OI2    8912 
81        86 
'     7.5        75 
102     ;)Sl4  103 


42 


4 

2 

44 

67 


10 
16 

2 


H3'i 

Hi 

85 

8178 

05 

87 

77 


92 


1 
10 

'26 


80%  80.>8 

8718  on 

7812  83 

86  91 

88  95 


66 

75 
87 

8158 


76 
75 
94:2 

81  ■8 


93      100 

'73' '  'ii'''' 

6818    70     I 
79       8II2 

'si"    87  ' 
6434    ' ' 
8OI2    90 


8278  8H>, 
7.-,lj,  ■<'M2 
73»4     SO 


UONDN 

N.  Y    SnjCK  KXGHANUU: 
Week  nudlng  H.pl  23 


84 

63i« 

72I2 


0 ; 


801s 


88 
81 


9Sh 
811; 


6838  681- 

73  73 

7SI4  ,83i,s 

SO  80 

81  85 

76  82..< 


I2I2  l.'J7g 
IOI4  12  I 
82I4  Sale 
:'4i2  3578' 
102ig  HUn  I 
(17        71 


62  (.2 '2 

I2I2  H(;pt'21 
IOI4  Aiig'^1 
82»4 
3li«4 


..--  I   77        77 


8ll2 
34»4 
IOII2 


11 


86 
20 
46 


6'il8 

10 

10 
76 
33 


(J3I4 

1(34 

1034 

83 

73 


(Iritdnn  Cop  M  oiill  tr  n  1  fli..l931 

Bush    Tiiriiiluul  lot  49 1962 

CoUHol    As 1066 

Kulldliig     •  du    r  ti  .>  <i...l000 
On  TO  llo  I'ltHCO  Ooo   '*n  .     I   ■ 

Chio  (;  ft  Ciirin  Kys  s  f  As. ..1027 
CUlo  Un  Sta'n  lat  gu  4(^a  A.  1063 

Ist  Her  c;  6'/';h  (ntfa) 1063 

Ohilo  Copi>i?r  10  yr  uoov  79. .1023 

Co  I  ir  .1  ronv  6m  s«r  A 1032 

OoioDUIluK  Tiili  linn  8  f  68. .1041 
Ormliy  (.'oiidMSftP  oon  89  A  1028 

Hi.aiuiwd  .  .  ... 1W28 

Couv  dobun  89 1025 

Groat  FallH  I'ow  Ist  8(68 IO41I 

inter  .Moroiiu  Murine  8  f  68. .1941 
Marl.'uul  oil  at  .S^  aurloH  A  ..1031 
Meilcin  Pcir.il-ura  a  f  89... 1036 

Montjina  Power  Ist  68  A 1043 

MorrlH  ft  Co  lata  I  4  Ha 1030 

N  Y  Dock  50  yr  Mtgls 1051 

Niagara  FallH  Piiwur  lat  68.. 1932 

R.f  A  Ki>i)  (l9 o  10321 

Nlag  Lock  A  O  Pow  Ist  58...1054| 
Nor  riiati:H  Power  25-yr  68  A.  1041! 
Ontario  Power  N  F  lat  68. ..1043 

Outarlo  Traiiamlaaloo  68 19451 

Pu>  ArnO'.  P.<fe  r.l.st  IO-yrr9l93()| 
Pub  Sorv  Corp  of  N  J  gen  58..  10.50 

Slucl.ilr  Con  Oil  ooov  7it>i I0.>5| 

Htiindiird  Oil  of  Oul  7s .il93l| 

Tennessee  Cop  Ist  oonv  89. .1025 

TIdi'  U';iti!r  Oil  61-^8 1031 

Union  T  mk  Car  ei|ulp  Ta.-lOiO 
WIlHon  ft  Co  Ist  25  yra  f  69. .1941 

10-year  oouv  a  f  68 1928 

Manufacturing  and  Industrial 

Am  Agrlo  Chem  lot  o  68 1£    'i 

l.si   ref  a     712S  g- 1941 

Am  Cot  on  debenture  5s 1931 

Am  Sin  ft  R  l8t  30-yr  5sser  A  1947 

Am  Writ  Paper  a  f  7-6a 1939 

Atl  13  Povvd  >r  oonv  7I2S  g 103  ' 

Baldw  Loco  Worka  lat  58 1940 

Cent  Foundry  lat  a  f  88 1031 

Cent  Leather  2()-year  g  59 1925 

Corn  Prod  Refg  s  f  g  6e 1931 

Ist  2.5-year  a  (  5a 1934 

Cuba  Cane  Sugar  conv  7s 1930 

CiibiH  Am  s.iaar  Ist  roll  8a  1931 
Diamond  Match  s  f  deb  7  H's.  1036 
Dlatlll  See  Cor  conv  lat  ?  6a. 1927 
E  I  du  Pont  Powder  4)^9. .-I9i8 
du  Pont  fie  Veraours  4  Co  7H'<  '31 

Fisk  Rubber  1st  s  f  8s 1941 

General  Baking  lat  25-yr  68..  1933 

Gen  Electrlo  deb  g  3>i8 1942 

Debenture  58 1952 

20-year  deb  89 Feb  1940 

Goo  lyear  Tlre&  P>.ubl9t  8f8s'1041 
Ini  Agrlo  Corp  lat  2a-yr  59- .1932 

ltitiTn:itlonal    Paper  68 1947 

Keliy-Sprlnufield  Tire  8s 1031 

Liggett  A  Myers  Tobac  7-  ...1944 

58 1951 

Lorlllard  Co  (P)  7a ..1944 

58 1951 

Nat  Enam  *  Stamps  tat  5s. .1929 
Nat  Starch  20-year  deb  59...  1930 

National  Tube  1st  58 1942 

N  Y  Air  Brake  Ist  conv  6s.. 1938 
P'Ckarrt  Mot  .r  C  ir  10-yrSs.l93I 
Sharon  Steel  Hoop  Isl  8s  ser  A  '41 

Standard  Milling  Ist  68 1930 

Steel  4  Tube  gen  9  f  79  9er  C.1951 

Union  Bag  ft  Paper  Ist  5a 1930 

Stamped .1930 

Union  Oil  Co  of  Cal  lat  Sa  .1931 
U  8  Realty  4  I  conv  deb  g  58.1924 

U  8  Rubber  5-year  sec  7a 1922 

lat  A  ref  59  9erle9  A .1947 

10-year  7^8 1930 

U  S  Smelt  Ref  A  M  conv  6a.  .  1 926 
Va-Caro  Chem  lat  15  yr  68..I923 

Conv  deb  6a el924 

li-yeara  f  7  49 1032 

West  Electric  lat  os  Deo 1922 

Westlngh  E  A  M  79 1931 

WIckwUe  Spcn  Steel  Ist  79.-1935 
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A  O 

F  A 
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V  d 

MN 

F  A 

M  N 

F  A 

F  A 

A  O 

.1  D 


<,  O 

F  A 

IW  N 

A  O 

I  I 

K  A 

IW  N 

F  A 

A  O 

IW  N 

IW  N 

J>  J 

IW  S 

A  6 

J  D 

M  V 
M  S 

J  U 

F  A 
M  S 

F  A 
MN 

IW  iV 

t  .1 

.M  X 

A  O 

F  A 

A  O 

F  A 

J  D 

J  J 

IW  N 

IW  N 

A  O 

IW  s 

M  N 

J  J 

J  J 


Pric* 

.Hcpt  2.1 


Bia        Alt 

Ml  Hull) 
74  76 
7W8  73 
Tlr'i  Salo 
iDMz  ^ale 


M  N 
J  J 
MN 


10  Og       46     9S«4  I02',  I 

»h'n  11 


CnW  I  -I 


Coal,  Iron   &  Steel 

Beth  Steel  Ist  ext  s  f  68 1928  i 

l8t  4  ref  68  guar  A 1942  IW 

20  yr  p  m  4  Imp  a  f  Ss 1936  J 

Buff  A  Susq  Iron  s  i  59 1932  J 

Debenture  68 al928  IW 

Cahaba  C  M  Co  Ist  gu  68. ..1922  J 

Colo  F  A  I  Co  gen  s  f  68 1943  F 

Col  Indus  lat  A  coll  5s  gu...l034  F 
Cons  Coal  of  Md  lat  A  ref  59.1950  J 

Elk  Horn  Coal  conv  68 1025  J 

Illinois  Steel  dob  4H8 1940  A 

Indiana  Steel  lat  5s 1052  IW 

Lackawanna  Steel  Ist  g  6s..I923{A 

Ist  cons  58  aeries  A.. 19.50  IW 

Lehigh  C  A  Nav  s  f  4H9  A..1954 U 
MIdvale  Steel  A  O  oouv  a  f  Sa  1936  M 
Pleasant  Val  Coal  lat  a  f  68..  1028  J 
Pocah  Con  Colliers  Ist  a  f  69.1957|J 
Repub  I  4  S  10  .30-yr  5»  B  f..l940jA 
Ht  L  Rock  Mt  A  P  58  8tmpd-1955  J 
Tenu  Coal  I  A  RR  ijen  58. ..1951  J 

U  8  Steel  Corp— tcoup (11063  M 

8  f  I  a  60- year  69  (reg dl0ii3  M 

Victor  Fuel  Ist  8  f  68 1953  J 

Va  Iron  Cr   14  Coke  lat  g  58. 1949. IW 

Teloqraph   &   Telopl  •  ne 

Am  Telep  4  Tel  coll  tr  48.. 1. 1029  J 

Convertlhle  48.. .1936  IW 

2(^-year  conv  4  Hs ...1933  M 

30- year  temp  coll  tr  .58 1048  I 

7-year  convertible  69 1926  F 

Bell  Teleph  of  Pa  8  f  7n  a 1 946  A 

Cent  I)l9t  Tel  let  30-year  5e..  1043  J 
Commercial  Cable  Ihi  g  48. ..2307  Q 
Cumb  T  4  T  lat  4  gen  68. ..1037  J 
Keystone  Telephone  Int  6b. .1936.1 

Mich  State  Teleph  Ihi  58 1024  F 

N  Y  Tolep  lat  4  gen  a  f  41<8.I03«  M 

.30  year  debon  a  f  8H..Feb  1049  F 

Northwest'n  Roll  T  Ist  79  A.I94I  F 

Paclflo  Tel  4  Tel  Isl  5b 19.37  J 

8011th  Bell  Tol  4  T  Ist  a  f  6a. 1941  J 

WcHt  Union  coll  tr  our  5m 1038  J 

Fund  A  real  est  g  4Ha 1960  M 

!  .5-year  III28  g 103li  .  . 


>-2'-i 

J'I6'<4  Salo 
95  .Sitlu 
7.'l'<4  Sale 
>:l      S.ilc 


fVeitk'i 
Kanoi  ut 
bail  Sal* 


70 

87I4 

.SOI  2 

!I014 

96 

87 

79I4 

70 

'II 

03 

8   12 

82 14 

81 

77 

92 

18 

92I2 
IO412 

.S4 

9834 
11)2 

S8 

S3 


87 
7914 

Sale' 

S.ile 
Sale 
Sitio 

80 

73 

031; 


Sale 

'.si' 

03 

Sale 

Sale 
Sale 

8634 

.Sal^ 

IO2I4 

Sale 

Sale 


9012  01 
96'4  S.ile 
73 '8  74 
78  4  Sak 
70I2  Silc 
S)9     Sale 

93     

70  83i8 
0014  90  '4 
S'lU  ."^  lie 
00  Sale 
60  8  Sale 
98I2  .Sale 
105     Sale 

57 

75I4  78 
9;)U  >1;ii-! 
Ol*     Sale 

90      

66       6912 

8  s  Sale 
liilU  Sale 
10314  Sale 

7.'  73 
S.1  S6 
091.1  Sale 

10;      Sole 
8I2  ^ale 

106 '4  IO7I2 
853,  Sale 

89  yjl2 
86        92 
9II4    92I2 
86        Oj% 
0534  Sale 

9  ii4  Sale 
9714  90 
92  S.Lle 
82       84 

78      

bi       SOI2 

90  Sale 
9733  98 
80     Sale 

100.38  -^ale 
02  Sale 
92 12  Sale 
8c I2  8014 
92l'>  Sail- 
0  .1,1     0838 

IO212  Sale 
9318    95 


9312     941s 
821s     8  4I2 
7838  Sale 
8I34 


9612 

■/.Si..    79 
71        72 

78.''3 

8.il2 

83     Sale 
9314  Salo 

95      

761'"  Sale 

85lj 

77I2  Silc 


77I2    81 
87        93 
69I4     72 
8834    00  It 
04  i]  Sale 


83 


i373 


«33i  Sale 
74  /sij 
8878  00'- 
883,  Sale 
lOl's  Bale 
105i.>  Bale 
88      

"8112  Sale 

"92"  T-' 

S5I:;  dale 
Oiiio  Sale 

1035k  Sale 
88I2  Siilc.  , 
86      ri  il(! 
S334    87 
82       8212 

1021*  Sale 


Lum 
hii 
73I2 
72I2 
751^ 

10  i 
68 
81»8 

loo 

91!^ 

72'4 

81 

82 

95 

79 

87 

78  Ig 

00 

00 

80 

■/:) 

72% 

01»4 

02'i 

h7lg 

82 

83 

74 

91 

or 

9218 
10418 

8512 
07 

10 1  .'14 
87 14 
8234 


91 

0634 

737g 

77I2 

7.1 14 

O8I2 

93 

70 

90 

»0l2 

9(1 

.57I2 

OS 
UMI4 

63 '8 

747g 

987g 

99 

8ilg 

69I2 

8'-s 
IOII4 
IU214 

73 

8J 

lOG's 
86 14 

10  .73 
8534 
8S 
88 
O2I2 
'.)il»4 

^'6 

95 

87 

92 

80 

8618 

86I2 

88 

0734 

7 -.12 
100 

92 

921" 

86 

OUs 

9Sis 
102 

92 


93 12 

8434 

77."s 
78 
8134 
101 
75I0 
7U8 
78 
9.< 
83 
0314 
951-^ 
76  " 
823s 
7()l2 
79 
80 
86 
6078 
8lil2 
941" 
03 
52 
S3 


83 
73 
SS34 
865s 

lOORg 

105 
86 
6412 
83 
98 
01 '2 
8 '3s 
0612 

103 
8734 
84'4 
871= 
82 

lOO'j 


IJiOh 

hi 
Hupl'2l 

76 

7534 
100 
Mar' 1 8 

y'l 

I07'2 

05<i 
73', 
«l 

Mriy'21 
Apr'iO 
79 

Sept' J 1 
80"2 
03 
07 
H7U 
7:ii4i 

7/l8] 

Sopl'21 
H(i\>\:  i\  I 
Sept  21 ! 
8212' 
Sept.2l 
July'^1 
02 
0«l2 
O2I2 
105 
87 
08^4 
102 14 
88I4 
83 


92 
99 
7378 
7SI4 
71 
90 
037g 
Mar'21 
01 .54 

Mar'21 
90 '8 
611; 
9:( 
1 05 
64 

Sept  21 
90 !« 

;.  Msl 

Sepf21 
6OI2I 
8SI2 
10  i 
10412 
73 
Sept'21 
99  4 
10/ 
86I2 
107 
8534 
Aug'Jl 
Feb  21 

04 
Au?'21 
07lg 
95 14 
87 
92I2 
80 
Nov*20 
Jao'21 
90 
00 14 
80 

1007s 

92 
9Jl2 

861. 
92I2 


No. 

0 

1 

5 

14 

04 

...J 

16 

61 

73 

333 

I 


.-^1 
04 
li 

100 

21 

10 

2 


13 


30 

41 

241 

76 
4 
252 
1:^ 
5s 
16 


5 

152 

1 

7i 

15 

■17, 

■A 


1 

39  i 
63 


Hnngt 
a.nc* 
Jan.  1 

r.,ow     f/tgb 
80        87 
70        73 
67  "4     75 
67'«     76 

lOlU  111 


77 
101 

90 
66 
77 


827« 
10712 
05  U 
7679 
82 


8012     82 


70 

82 

77l« 

8SU 

0234 

82 

7|l2 

62 

86 1» 

9(1 

83 

76 

75I4 

()7ia 
87 
57»4 
901, 
101 
8C.I4 

oo'a 
100 

82 '8 

7712 


84 
80U 
84 
O7I2 
OOlg 
00 
79>J 
721h 
:/3 
93 
89 
83 
83 
78 
04 
687g 
04*4 
105 
04I2 
OOlg 

102I4 
9014 

87 12 


88  O8I4 
92 12,    09 

65  75 

73  80 

67  76lg 

963g  09ig 

91  0378 

70  70 

8612  03 

8OI2  88I2 

89I2  02 

52I2  8038 
96      102 


J5    IUII2  106 


17 


6212    77 

79  79I2 
96      100 
90       OOlg 

so's    0012 

66        70 

84  !t058 
991s  10!34 
9712  IO4I2 
71        7.51g 

80  8334 
9212    09  >4 

102      lOSig 
„-      77-^s     SSlg 
32   103      10S14 
1     78       87l4 
8718    00 
88       88 
87      IOOI2 
86        93lj 
9412  lOOIj 
96        97I4 

85  SSJj 
OII4  9.51j 
80        85 


2-^2 
195 

"23 
60 
21 

26  ; 
4 

37 

190 

16 


41 

16 

6 

9 

1 


68 

8 

10  1 

91 
9 
4 

12 

23 


86I2  8612 

7934  90 

947s  100 

75  80 

0534  102 

80U  9438 

8912  9i34 

85  95I4 


osu 

2d 

92.3g 

100 

10334 

147 

9434  10334 

Sept'21 

90 

95 

9414 

16 

86I4 

05 

8tl4 

15 

78I4 

87 

7834 

24 

74"3 

8212 

Au«'21 

-.  -.1 

78 

78 

Apr'21 

8134 

8134 

Deo' 14 

--..1 

79 

56 

76 

82 

Sept'21 



62 '4 

74T8 

J.iiy'21 

72 

78 

Fob' 19 

8312 

26 

76 

8312 

94 

14 

86 

04 

97 

1' 

91 

07 

7658 

12j 

7OI4 

78 

AHK'21 

83 

83 

78 

36 

73 

79 

July'21 



79 

80 

Auk'21 



761s 

SO 

86 

1; 

80.38 

8678 

Sepl'21 

66 

75 

Sept  21 

..      i 

86 

91 

05    . 

178 

92I2 

061« 

Sept'2l 



93 

0.518 

ian'21 

52 

52 

.Sepf21 

81 

85 

81  ig 

71 

7318 

84i,s 

73 

I 

63 

77 

.'■834 

1 

80 

90 

89 

165 

77IO 

89 

1017, 

441 

O4I1 

102 

10512 

61 

10034  lOOtj 

Juue'2l 



86 

86I4 

Feb'21 



6412 

64lt 

8412 

17 

78 

8412 

Act' 16 

0 1 12 

3 

85 

OII2 

f'558 

108 

75 

8558 

07 

42 

S734 

97 

10334 

126 

96I4 

10334 

8<l2 

29 

SO 

881? 

86 

24 

80 14 

86 

S7'2 

2 

83 

8078 

>^2ls 

18 

77I2 

821? 

10212 

408 

09 

102«2 

•  .'^oprle^  Frldajr;  latest  Md  and  (Mke41.  a  Dun  Jan.  ft  Due  April.    cOueMay.    j  Due  Juno,     ft  Due  July.     A  Duo  Aug.    0  Duo  Oct.        Due  Deo.     «  Option  sale. 


1348 


BOSTON  STOCK  EXCHANGE-Stock  Record  aJ 


nsat  pat* 


HUH  CKNT. 


Mpt.  17. 


123 

90 

17 

23 

137 


atpl.  10. 


atpl.  20. 


Stpi.  il. 


Sent.  a. 


yrutau 
St  PI.  23. 


122 

a8>t 

88>s 
•17 
•18 
126 


122    I  122>:  in    I 
6ni4      «8«t     ti8«« 
88  >t    *HS       87    I 
18    I      17        17 
23    I   'IS       23 

laA    i*122>i  12S 


12212 
68>2 
85 
17 

•18 

1221a 


1221s 

69 

85 

17 

23 
122l> 


1  > 

•IJO 

•  1  10 

75 

•70 

75 

♦73 

80 

^'4 

40 

•3814 

40 

♦38I4 

.... 

UJ« 

l**t 

t«>a 

U<k 

14I4 

IS 

14 

15 

•ai 

•83 

•ai 

60'2 

aoif 

•62 

. 

•53 

ao 

no 

flO 

60 

60 

«0 

♦59 

no 

•1712 

191, 

•17«| 

20 

•  17I8 

I01» 

♦I7ij 

loia 

70 

70 

•70 

♦70 

•70 

80 

43'» 

44 

44 

44 

44 

44 

♦44 

441: 

•62  >s 

53 

63 

53 

♦52 14 

63 

•62I4 

63 

•.00 

.30 

♦00 

20 

♦  00 

.20 

.09 

.06 

3 

3 

3>i 

»>• 

•3I4 

Aht 

•3I4 

3H 

•11 

12 

12 

12>f 

12 

12 

12 

12 

108 

108>2 

108<4 

108^11 

ZlU« 

10rt»4 

106S»  107I4 

90 

UO 

BO 

OOif 

UO 

90 

•UO 

901: 

•77 

•77 

•77 

♦77 



•13«« 

16lt 

♦i3«4 

Ya " 

•i3«4 

16  " 

•13*4 

la 

•U 

10 

♦14 

lA 

•14 

1« 

•14 

10 

•.70 

1 

•70 

1 

♦.70 

1 

♦.70 

1 

♦.15 

.25 

"♦V5 

"  '25 

.25 

.26 

♦25 

.35 

•.26 

.50 

.•25 

50 

♦  25 

.50 

.35 

.35 

ll'l 

U'a 

•ll'g 

11  If 

•107s 

Uif^ 

♦107g 

11  "4 

•3lj 

4  "4 

•3's 

4l| 

•3"! 

4I4 

♦31a 

414 

III2 

iHg 

•III4 

12 

•11 

12 

IVi 

U'l 

27 

28 

27 

2714 

27  Ij 

27*4 

27 

29 

100 

103 

•100 

\m 

•100 

lai 

103 

103 

152 

152 

150 

151 

150 

1511.) 

150 

15012 



8>4 

• 

8<t 

* 

8I4 

« 

8I4 

Ills 

III4 

ll'a 

inn 

•11 

11>8 

♦ii 

III4 



5>s 

« 

5I|. 

« 

Sift 

•  _ 

51. 

•22'2 

23 

22  >4 

23 

•22I4 

22i-> 

•22 14 

22I2 

24I4 

24 14 

24 

24U 

24 

24 

•23 

24 

•37 

38 

37 

37 

37 

37 

37 

37 



771. 

« 

771^ 

♦75 

77 '.1 

•75 

77I4 

•2*j 

3'J 

•2»4 

3if 

3 

4U 

41' 

41: 

•5 

16 

♦6 

15 

10 

12 

♦12 

14S4 

2h 

2la 

2 '4 

2ir 

21^ 

2U 

2l8 

214 

8 

8 

•7»4 

8 

7>4 

8 

7^4 

7»4 

16A, 

16«4 

141: 

16 

/I4I4 

15 

14 

I4I4 

•80 



•80 

•80 

85 

•80 

85 

06I2 

58 

5712 

58 

55 

57 

•55 

561: 

«0 

BO 

60 

fil 

60 

(10 

60 

60 

117 

1191a 

♦118 

iikik 

♦II7I4 

llSl' 

*117'4 

119 

I4I2 

15 

14 

]4l'> 

14 

HI., 

•14 

I4I2 

6U 

6A| 

658 

684 

6h 

634 

61; 

634 

5 

b 

•478 

5I4 

5 

5 

47s 

i> 

102 

102 

101 

IO2I2 

102 

IO2I2 

/1()0"2 

IOOI2 

1221:  1221a    123      123 

69        6'J    I     6814     691: 

•86        87    I      87        87 

17        17^4      IS       18 

Lam  S  itn -2*      Au«'21 

• 1221:  •.^.    1221: 


L'H   ■:"■■    i:iu    Au«'.il 
73       SO       •73       80 
L'lal  Site  381:  8opl'31 
141:    147)      16      16>: 

♦«0      

52        52 

•.i9l2     60 

161:  AUK'2I 

•70      

44       44 


aalti 

lot 

tht 
Wttk. 


♦60 


♦70 
44 


44 


62 14    62 14'   *52 


63 


•1834     19I4      19 
164     164     •164 


19 
165 


1914 
•164 


I9I4I      19'4 
165      '164 


♦131. 


20 
165 


♦09 
338 
121: 
107 

911: 

76l! 
LnU 
Lust 
Lam 
L'inl 
Last 

♦25 

.35 

♦107g 

*31» 

iH: 

2U3^ 

•10.5      1 

15012  1 

Last 
llig 

Last 
22''> 
23I2 
37 
75 

41, 

•11 

2% 

7»4 

14 

♦80 

54 

60 

117      1 
1418 
Ol- 
♦4I' 
102      1 
Last 
20 
♦164      1 
Last 
13 
Last 
4 '4 
94 
j:50 
Last 
35I2 
*23i2 
17 
2034 


♦,09 
3«i 
14 

107l« 
01 
77 


.20 

4 

14 

10738 

!l2lo 

77  " 


.20 
31a 
13 

10714 
(»l"2 
77 

H'lle  .10  June'21 

Sale  16      Aiiu'21 

tiUe  15I4  ae|>t'2l 

S'iU»i       AUK"21 

Ai/«  4I4     Mar  21 

.35      ^.25       .35 

.35        .35       .35 

III2     ^1078     UI2 

4 

III3 
3134 
♦105 


4 

ll>: 

3278 
IIU 


4'i 
III2 
32 

to 

54  '  15012  1531_ 
&tU  8l8  AUK'21 
Ills  ♦U  Uij 
Sa/e  5I2  AUB'21 
22I2    ♦22I4     22I2 

24 

37 


24 
38 


4i2 
♦11 
2'« 
734 
♦13»4 
78l2 
54 
00 
UK 
1334 
6I2 


4IO 

14  " 
238 
778 

14 

78l2 

55 

60 
118 

15 

6% 


24 
37 
75 

412 
14 

2I4 

734 
14 
85 
55I2 
00 
[18 
15 

658 

5 
102    I    lOlVi  102l» 
Sile  7        July '21 

20  I     20        20 
65      ♦164      165 
.'?i/«  SO      A  UK' 2 1 
13        'IS        14 
Sale  20    June'21 

4I4  4I2  4U 
9458  94  945g 
50  ^49  51lj 
Sale  1312  Sept'2r 
36  I  35I2  36 
24       *23i2    24 

17"4 

21I4  2118    22 

734  ....     .... 

9  

Sale  13     Sept'21 

19  *16        10 

21  I    *n        21 
14 

.60     AU8'21 

•49        50 

.20    Sept'21 

19     Sept'21 

lis       lis 

*8         8I2 

1158     I2I4 

.05    July'21 

•232     235 

MIg      1458 

*8 

33I2 

•184 

6I2 

*87g 
*15s 


8I2 
33I2 
2I4 
658 
9 
134 

Sept'21 
'ISg      2 


.60 
6418 
82 

1938 
*3l2 
*.96 


.75 
04is 
82 
19I2 
4 
1 
2I4    Sept'21 
II2     Aug'21 
II4     Sept'21 
♦II4       134 
3         3 
li2    Sept'21 
50       50 
*13        13l2 
.50     Apr'21 
.40    July'21 
•76       78 
458        458 
9I2       £58 
.25    Sepf21 
*1>4       II2 
23     Sept'21 
•26       28 
•36        38 
38       38 
.90      .90 
Aug'21 


Shar»' 

UH 

685 

76 

19: 

43 


10 

532 

1 

53 

84 


l»t)SI'()N   SI'OOK 
liXUUANQl!! 


3 

439 

30 

600 
1,130 

410 
4,00(1 

144 
14 


Hullroadi 

lio.itoii  Sl  Alltauy 100 

Uudtou  li'levtttod..  ... 100 

l»i)     praf 100 

lliwiiiii  St  .Vlitlue 100 

l)<i     itief  _ 100 

Hdsioii  a  I'rovlduoou loO 

liu.ttou  Hiiburbcia  K\eo.No  par 

l>i)     pre! No  par 

Host  A  Wore  Elec  iirel. No  par 

CliW:  J  1111(1  Uy  i  U8  V 100 

l>o     pref 100 

Maine  Odtiul.. loo 

N  V  N  II  A  Haririirrt.  ...100 
Northern  Nt-w  lluiiip-ttilre.  100 
.N'urwli'li  A  VVorue^jter  pref.  100 
Dill  I  .'iiidiiy 100 


KiiiIiiikI    pref 


.100 


200 
420 

5 
200 
215 

5,205! 
18 

176 

;;  oo^ 

90 
380 

40 

10 
770 

49 
840 
223 
295 

17 
515 

83 

69 

1.345 

3,880 

265 

268 

"775 
7 


Kange  Sinet 
Jan.  1 


Loioaal 


Last  Sa  e 
Last  Sa  e 
•lUa    12 
Last  Sile 


•08 

21» 

♦11^ 

■  I'a 

♦.35 
•2I4 

3I2 

114 

Us   sopt'2ii 

.45    Sopt'21, 

•HI"     12     I 

.50      Au«'21 


.10, 

2U 

1»4 

158 

.45 
21:' 
3I3 
I'll 


J 
5 
I 

"I6.5 

294 

98 

1,129 

14S 

1.525 

3.758 

18 

440 

50 

72 

340 


35 


l.OSO 

292 

3,275 

47 
4,748 

198 
275 
580 
790 
120 

"206 

200 

914 

40 

iio 

4 

100 

.'.'-'.'- J. 

"'m 
311 

.32 
240 


27 

160 

1,135 

"160 

"'437 

7 

140 

10 

"   OOO 

100 

50 

200 

1,100 
SOU 
lOU 
375, 


140 


Vermont  A  Musaactiuiiettii.lOO 
Weit  End  atreet 60 

Do     prt'f 60 

MliL'ulliiueous 

Amcr  on  Kimliieerlng 10 

Amcr  I'niniiuutlc  Service..   25 

Do     pref 60 

Aiuer  TL'lepliorie  &  Teleg..l0O 
AinoikeiiK  MfK No  par 

Do     i)ri)f. No  par 

Ani<lo-AinO<)ninilCorp.  A^o  par 
Art  Metal  Conmrno  Inc..  10 
Atlua  Tuck  Corporation  No  par 

Misioon  Chocolule    10 

liluheurt  I'nul  A  rteflnlni;.  10 
Uoston  Mex  Pet  Tru -tees ;Vo  par 
Century  Stci'l  of  Aiuer  Inc.    10 

Connor  (John  T) 10 

East  Boston  Land 10 

Eastern   Muiiiifuuturlag 5 

Eastern  t-'S  Lines  loo 25 

Do     pref 100 

Edison  Electric  Ilium 100 

Elder  Corporation No  par 

Qardoer   Motor No  par 

Oorton-Pew  Flshcrle.^ 50 

Greenfield  Tap  A  Die 25 

Internnt  Cement  Corp.JVo  par 
Internut  Cotton  Mills 50 

Do     prof 100 

Internat  Products No  par 

Do     pref 100 

Island  Oil  A  Transp  Corp.  10 
LIbOy.  McNeill  &  LIbb..     10 

Loew'8    Theatres 25 

McElwaIn  (W  11)  Ist  pref.  100 
Massachusetts  Gas  Cos 100 

Do     pref 100 

MerRcnthalor    Linotype 100 

Me.tlcan  Investment  Inc..   10 

National  Leather 10 

New  Enslaud  Oil  Corp 

New  England  Telephone..  100 
Ohio  Body  &  Blower...Ar<»  par 

Orpheum  Circuit  Inc 1 

Pacific  Mills.. 

Plant  (Thos  G)  pref 100 

Recce  Button  Hole 10 

Root  &  V  Dervoort  CI  A  No  par. 

Slmms  Magneto 5 

Swift  &  Co 100 

Torrlngton 25 

Union  Twist  Drill 5 

United  Shoe  Mach  Corp..  25 

Do     pref 25 

Ventura  Consol  OM  l-'le'.da.     5 

Waldorf    Systemlnc 10 

Waltham  Watch.. 100 

Walworth  Manufacturing.  20 
Warren  Bros 50 

Do     l3t   pref 50 

Do     2d     pref 60 

Wlckwlre  Spencer  Steel 6 

Mining  I 

.Adventure    Consolidated..  25 

Ahmeek.. 25 

Alsomah  Mining 25 

Allouez 25 

Arcadian  Consolidated 25 

Arizona  Commercial 5 

Bingham  Mines 10 

Butte-Balaklava  Copper..  10 

Calumet  &  Uecia 25 

Carson  Hill  Gold.. 1 

Centennial 25 

Copper  Range  Co 251 

Daly-West 20l 

Davis- Daly  Copper.. 10 

Ea.st  Butte  Copper  Mining  10 

Franklin.. 25 

Hancock  Consolidated 25 

Helvetia 25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do     pref I 

Isle  Royale  Copper 25 

Kerr  Lake 5 

Keweenaw    Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley   Mine 5 

Mass  Consolidated 25 

Maytlower-Old  Colony 25 

Michigan 25 

Mohawk 25| 

New  Cornelia  Copper 5 

New  Idria  Quicksilver 5| 

New  River  Company 100 

Do     pref 100 

Niplsslng  Mines 5| 

North  Butte 15 

North  Lake 25 

OJIbway    Mining 25 

Old  Dominion  Co.... 25l 

Osceola 25 

Quiney 25 

St  Mary's  Mineral  Land..  25 

Shannon 10. 

South  Lake 25 

South  Utah  M  &  a 6 

Superior 25; 

Superior  &  Boston  Copper.  10| 

Trinity  Copper  Corp 5 

Tuolumne  Copper 5 

Utah-.-Vpex   Mining 6 

Utah  Consolidated 1 

Utah  Metal  •&  Tunnel 1 

Victoria 35 

Wlnuna 25 

Wolverine 35 

Wvandotfo ?^ 


119     Apr  16 

617a  Jaull 

78      Jan    7 

15I4JU11H20 

20    June  22 

no    June  22 

.25  Jan  29 

.75  Jun29 

3I4  Jan  19 

130      l'eb2H 

6;|i:Juiii!  16 

3tii4  Mar  19 

13i:June  18 

61      April 

An>.'  16 

Mar  31 

Apr  23 

May  24 

Jan    3 

Jan    H 


52 
58 
15 
70 
40 
49 


Htulieal 


12014  Feb  35 

70    Mupl  I  . 

90     s  ,  ,    17 

2534  Keb    8 

30     Jan    4 

133      Jan  21 

.25  Jan;i9 

.91)  Jan  28 

334  Eel)  16 

130      I'eb26 

75     s  .  .    10 

431:  Eeb    3 

2314  Jan  12 

Eel)  23 

Jan  .'7 

Jan  19 

Juul2 

Eeb    9 

tl 

9 


.04  Aug    5 

2      Jan  21 

81:  Jan    3 

96 >8  Jun    3 

74      Jun    3 

73      Eeb  24 

.07  Jun    6 

12      Juu21 

14IhS.,m     V 

.50June24 

4I4  Mar  18 

.15  July  2» 

.25  Mar    9 

9izJuiy27 

3'2May    4 

lUa  i    II  \:t 

in     Jan  10 

70      Jan  17 

160    Sept  1  ;| 

8   June  23 

(iSgHiipt    6, 

CiaMar   8 

2214H'  ir  19 

19    July   6 

June  20 

Auk  19 

Sept  10 

Sun  2  I 

c)i)t  21 


36 
75 

2 
10 

2l8- 


7i4June21 

ell      Jan   3 

73    June  15 

64     Aug  3) 

59>4  Jan    6 

117    Sept  22 

1334  Sept  23 

6i2June28 

4     Aug  26 

95I2  Jan    3 

7  July  26 
17     Aug -25 

146  Jan  3 
80  Mar  8 
I2I2  Apr  14 
17     Jan  '29 

4i4Sept22 
88l2July  11 
47  June  16 
12  July  12 
33  Sept  1 
2214  Apr  1 
leUJuly  16 
1678  Jan   5 

7l8  Au  '29 

8  Sept  21 
Apr  13 
Aug  12 
Sept  19 
July  12 


U 

17 

17 

8 


.4 
40 


Mar  29 

Aug  22 

.15July    5 

16      Apr    5 

l'8Sept2t 

678  Jun   3 

8    Mar    8 

.03  Jan   6 

210     Apr    5 

lll2July29 

7      Jan    4 

27      Jan    3 

2     Sill    7l 

514  Mar  28 

7  Aug  25 
138  Apr  2 
UaSept    7 1 

1  June  20 
.25  Mar  IS 

48  Jan  3 
75  Jan  6 
I6I4  Jan  3 
2'g  Mar  14 
.98    Sept  2  I 

2  Jan  4 
II4  Jau25 
II4  Jun  22 
.55  Apr  9 
2'^  Aug  11 
II4  Aug    4 

4312  Jan  3 
I2'4  -i  ■.>!.    2 

.50  Apr  25 
40  Feb  4 
77    Sept  n 

4    July  14 

8  Mar  23 
.15  Aug  II 
1      Aus  IS 

1538  Jan    3 

21     Aug  10 

331:  Aug  25 

38      Jan    3 

.75  Jan   3 

1      Jan  22 

.04  Mar    4 

212  Aug  10 

1    June  23 

IViiJuly    8 

.34  Aug  19 

1^  .'Vug  16 

3  Jau  3 
.95  Jan  4 
.40May  4 
.35  Jau  0 
SitJuly 


75 

76 

75 

21 

76 

44l2S,!,)(, 

64      AUri 


3  Jan  6 
41:  Apr  to 

IS  May  2 
109  Mar  30 
9212-  23 
8l>4Juiy  9 
.16  Eeb  9 
M  Kipi  2 
20      Apr  29 

4  Jun  8 
eig  Jau  3 
.95  Jun  10 
Ma  Jau  10 

131:  Juu  10 
41:  Eeb  I  1 

23  Jau  8 
327gSu,.  23 

1  13    S  1.1    13 
164      Jan  25 

17  Juu  8 
23I4  Apr  12 

8  Jun  3 
36>2  Juu  17 
261:  Apr  18 
411:  Feb    7 

86  Mar  28 
13  Jan  8 
32      Jan    7 

478Mur  18 

13  Jan  11 

18  June  7 
92 12  Feb  23 
85  Juu  8 
64    May    9 

122      Jun  26 

35I8  Apr  25 

914  Jan  13 

6     Aug  18 

105    May    9 

IOI2  Jan    7 

3014  Apr  29 

167 14  Feb  18 

87  Feb  17 

14  Jan  10 

24  Mar  23 
9i4May    2 

105^4  Jan  12 
61  Feb  15 
22  Jan  10 
39 14  Jan    t 

25  Juu  14 
Mar  4 
May  18 

Jan  5 
Feb  18 
22':  Apr  28 
29I2  Apr  18 
30  Jan  11 
1818  JanU; 


19 
22 
17 
17 


Hanof  for  Privious 
Year  1920 


Lowtil 


US 

60 

741: 

131: 

26 
124 

lOo 

7.50 
S 
130 

6,'ilg 

32 

1534 

76 

77 

6U 

IS 

70 

30 

48 

3o 
1 

6 
80 
70 
70 

Ic 
10 
14 

37» 

6 

eoo 

490 
12 
3<8 

31 
151: 
62 
140 
161: 


Feb 
May 
Dfo 
Dee 
Due 
Jan 
D«o 
Dee 
Nov 
Jau 
Deo 
Deii 
Deo 
Deo 
July 
Dec 
Jau 
June 
Deo 
July 

Deo 

Feb 
Feb 
Apr 
Nov 
Nov 
Deo 
Not 
Deo 
Deo 
Dec 
Nov 
Deo 
Nov 
Deo 
Deo 
Deo 
Aug 
May 
Deo 


Htahtat 


1 3 1  Nov 
68  Oot 
8912  Nov 
40  Sept 
49       Oct 


143 

25 

7 

11 

132 
86 


Mar 
Oct 
Mar 
Mar 
Jao 
Jan 


75  Sept 
37  ii  Sept 
80  Jan 
89  July 
86  Apr 
27I4  Oot 
89»4  Nov 
4534  Jun 
661:    Jan 


7I4 

312 
131: 
10034 
167 
83 
19 
38 
35I4 
10 
1278 

338 

7 
14<4 

612 

3612 
2838 
88 
164 
36)2 


Mar 

Nov 
Nov 

Sept 
Apr 
Jun 
Jan 
Apr 
Apr 
Apr 
Apr 
Juu 
Jan 

Sopt 
Mar 
Jan 

May 
Apr 

Nov 
Jan 


8  Deo 
82^4  Dec 
16  Apr 
40  Deo 
80      Deo, 

O'g  Dec! 
24       Dec 

4  Deo, 
lOlg  Nov| 
('91:  Apr 
891:  Deo 
C884  Feb 
57  Juno 
118  Nov, 
16      Deo, 

758  Dec 


26    June 

60    May 

29 14    Oct 

741a  Jan 

96      Jao 

46      Jan 

801:  Feb 

8i8  Apr 

3178  Apr 

el2>a  Sept 

IOII2   Jan 

86     Nov 

0334  Nov 

138>2   Jon 

63      Jan 

12     July 


8258 

9 
23«4 

I46I4 

85 

13 

1778 

6 

971: 
50 
21 
321: 
2278 
1214 
16 

141: 

14 

191: 

27 

25 

15 


May 
Deo 
Deo 
Deo 
Deo 
Nov 
Dec 
Nov 
Nov 
Deo 
Novj 
Dec 
Sept 
Feb 
Dec 
Deo 
Dec 
Dec 
Dec 
Deo 
Dec, 


101  Nov 
3638  Jan 
34  ig  Mar 

17618  Jan 
99  Jan 
16  Jan 
65  Jan 
25I2   Apr 

133  Jan 
76  Mar 
28      Apr 


49 
26 


Jan 
Feb 


19  Mar 
2314  Apr 
4412  Jan 
26  Feb 
39i2June 
33  Jan 
35  Jan 
32     Sept 


3M'>n»'3S 


.75  Mar   3 

40c 

Aug 

1»4 

Feb 

56      Jan  19 

4OI4 

D"C 

77 

Jan 

.60  Apr   7 

20c 

Dec 

'2 

Jan 

2312  Fflbll 

15 

Den 

42 

Jan 

334  Jan    6 

2 

Aug 

4I2 

.4pr 

10     Apr  28 

5I4 

Deo 

1534 

Jan 

12i4Sept23 

6I2 

Mar 

1073 

Apr 

.08May25 

3c 

0<;t 

40c 

Jan 

259      Jan    4 

200 

Den 

409 

Jan 

1618  Jan  17, 

IOI4  Nov 

40i8 

Jan 

10      Jau -28 

6I2 

Dec 

I6I2 

Jan 

36S4Mjy    3 

25 

Dec 

485s 

Jan 

4I4  Jan  18 

312 

Deo 

478  Mar 

7I2  Jan    6 

4'« 

Dec 

1414 

Jan 

10i8  Jao    8 

7I4 

Deo 

16 

Jan 

314  Jan    6 

500 

Aug 

5I4 

Apr 

313  Jan   6 

2 

Dec 

eig 

Mar 

21:  Jan   7 

1 

Aug 

4 

Jan 

.9.'iMay27 

25c 

Nov 

34 

Jan 

6834Juue  16 

39 

Feb 

60 

Sept 

••s,"    Sept  20 

75 

Nov 

82 

June 

22    May  11 

16 

Dec 

38 

Jan 

4    Sept  17 

2l8 

Dec 

5 

Mar 

134  Apt  12 

Us 

Dee 

2I4 

Jan 

314  Feb  16 

H: 

Dec 

478 

Apr 

214  Feb  U 

1'4 

Dec 

31s 

Jan 

2    Sept  13 

90c 

Dec 

3 

Jan 

358  Jan    8 

1*. 

Deo 

558 

Jan 

514  Jan    8 

3>4 

Deo 

11S4 

Jau 

3i2May    5 

134 

Deo 

71: 

Jan 

55    May    5 

401; 

Deo 

73 

Mar 

16il4  Apr  25 

I2I4 

Nov 

24 

Jan 

.95  Jan    7 

35c 

Dec 

7l8 

Jan 

67    May  10 

21 

Mar 

4S 

Oct 

95     Mar    7 

79 

Feb 

95 

Sept 

8l2  Jau -20 

7 

Dee 

121: 

Jan 

12 12  Feb  21 

8 

Dec 

211: 

Apr 

.50  Jan    7 

■4 

i)et 

SOc 

Jan 

178  Jan    6 

1 

Deo 

358 

JiUl 

25i2July  U 

16 

l>ec 

37  ij 

Jau 

33    Miiy  14 

•JOij 

l>ec 

58 

Jan 

43    May    3 

341s 

Dec 

65 

Jan 

40      Apr  26 

2534 

0.x> 

58 

Jau 

iMt  Jan  28 

50o 

Deo 

3 

Jan 

2      Jau  18 

10c 

Mar 

2«: 

Apr 

.12  Jau    8 

So 

Deo 

250 

Jan 

412  Eeb  11 

2«* 

Deo 

6 

Jan 

214  Feb  17 

1 

Deo 

aig 

Jaa 

4     Eeb  15 

.75  Jau  17 

SSo 

1>H» 

l*J 

Jan 

3      Jau    5 

I'-u 

Aus 

4 

iVn 

0      Jau  U 

43»s 

IVo 

9A. 

hVb 

■J'u  Jau  3 1 

2c 

Nov 

3>>* 

Jan 

2I4  V«b\7 

1 

I>eo 

3  la 

Jau 

.80  Mar    4 

360 

a  pi 

3 

Jau 

14      Feb  21 

8 

1>H' 

93 

Jan 

44    1  !•.  Ii 

|.^" 

1^  •' 

lU 

Mar 

Bid  and  asked  prices,    r' E.x-dlvldond  and  right.i.    0  Aaaes-smont  paid.    A  ESx-rlght.s.        M\-dlvldend.    f  Par  value  ttU  i>«r  >lMn\ 
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Boston  Bond  Record.  -Tnuisaclions  in  bonds  at  Boston 
Slock  Kxchango  Sopt..  17  to  Sopt.  2li,  both  intihisivo: 


t'flaau 

Hull's 

Last 
Sale. 
I'rlcc. 

Wars 

llttnai 

ll'.<i*. 
Shnrcs. 

$10,500 

Rnngi:  since  Jan. 

1. 

Bonds 

Low.      J/tffli. 

Low. 

///■' 

U  a  Lib  Loiui  3  Hs.  1932-47 

87.24 

88.24 

85.«4Juiie 

92.90 

Jan 

2d  Lib  Loan  4.s. .  I 'J27-42 

89.04 

89.24 

250 

85.44  Mar 

89.24  .Sopt 

l8t  Lib  L'n  4Ka.l<J32  47 

S.S.74 

89. .50 

8.450 

85.62 

Jan 

8  9., 50 

Sc^pt 

2(1  Lib  Ix)an4WH  1927  43 

S.S.K4 

,S9.70 

8,150 

85.51 

Jnn 

.S9, 70  .Sept 

3(1  Lib  I.oan  4  Us.    -1928 

92. (i4 

93.44 

22.650 

88.10 

Jan 

93.44  S(.pt 

4th  Lib  L'n  4k'd.l93:i  38 

88.94 

.S9.86 

35,900 

85.34 

Jiin 

89.8(1  Sept. 

Victory   4 '43 1922-23 

98. S4 

99.08 

14.8.50 

95.78 

Jan 

99,20  .Sept. 

Am  Tol  .t  Ti'l  coll  49..  1929 

83 

83 

1 ,000 

75  5.,- 

Jun 

83 

■Sctpt 

Conviirilbli)  4  !-'j8...1933 

SHH 

88  H 

1 .000 

88  Hi 

SoDt 

88  H 

Sept 

Convi!i-llblo  (59 1925 

101 

101 

3.000 

95}.j 

l''ob 

101 

Sept 

AtlGi  VV  I  sa  L5H..I959 

52 

50  Ji 

52  K 

189,000 

45  Ji 

Auk 

62 

Jan 

Bait  A  Ohio  1s14h I94S 

71 

71 

2.000 

60 

July 

71 

•Si'pt 

Chic  June  &  US  Y  5s.  1940 

78  M 

79 

9,000 

74 

Apr 

82 

Jan 

K  C  M  A  Mir  lac  59.-1934 

72 

72 

72 

1 .000 

67 

l''eb 

81 

M  a  r 

MaSH  Gas  4  Ha 1929 

S5H 

85  H 

16,000 

79 

Jan 

87 

Mar 

4V.ja 1931 

81  Ji 

82 

3,000 

75 

Mar 

82 

Sept 

Miss  Ulvor  Power  69..1951 

SIH 

80 

81  Ji 

11,. 500 

74^ 

Jan 

81  Ji 

Sept 

N  E  Telephone  53 1932 

85  yj 

85 

85  Ki 

7,000 

79  H 

Jan 

86 

M  a  y 

N  Y  N  H  <fe  Uiirtf  4a..  1955 

48 

48 

2.000 

40  H 

AUK 

48 

Sept 

Har  RIv  &  P  C  43..  1954 

60 

60 

1,000 

60 

Sopt 

60 

Sept 

N  Y  &  Jersey  59 1932 

84  W 

84  H 

2,000 

84 

Auk 

84 'A 

Sepi 

OresoD  Sh  Line  43...  1929 

84  U 

84  K 

1,000 

84  J< 

Sept 

84  K 

Sept 

63 1922 

99  H 

m'4 

3,000 

99  K 

sopt 

99  Ji 

Sept 

Southern  Ry  4s 19. 6 

59^ 

59  JH 

1,000 

58  « 

Sopt 

59  H 

Sopt 

Swltt&Co  Ist  Ss 1944 

85 

86 

2.000 

80'^ 

Jan 

87  H 

Apr 

U  S  Smite  R  <t  M  conv  69. 

91K 

91  K 

16.000 

91)i 

Sept 

92^ 

Sopt 

Western  Tel  &  Tel  53.1932 

86  H 

84  H 

86  H 

90.000 

78 

July 

86  H 

Sept 

Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  E.xchange  Sept.  17  to  Sept.  23,  both  iuclusivo, 
eompilod  from  official  sales  lists: 


Range  stncc  Jan.  1. 


Stocks- 


Par. 


American  Radiator 100 

.American  Shipbuilding.  100 

Preferred 100 

Armour  &  Co,  pref 100 

Armour  L<!athcr l."i 

Beaver  Board (*) 

BrLscoe.  common (*) 

ChC&ConRy  pt  sh  com  (*) 

Preferred (*) 

Chicago  Kiev  Ry,  pref.  100 
Chicago  Pneum  Tool. . .  100 
Chic  Ilys  Part  Ctf  Series  1 . 

Part  Ctf  Series  2 

Commonwealth  Edison.  100 

Consumers  Co.  com 100 

Continental  Motors 10 

Crane  Co,  pref. 100 

Cudahy  Paick  Co.  com.  10  i 

Deere  &  Co.  pref 100 

Great  Lakes  D  &  D 100 

Hartman  Corooratlon . .  100 
Hart, Schaf&Marx, com.  100 

Hupp  Motor 10 

LIbby.  McNeill  &  Libby.  10 

Lindsay  Light 10 

Middle  West  Utll.  pref.  100 

Mitchell  Motor  Co (*) 

National  Leather 10 

Orpheum  Circuit.  Inc 1 

People's  Gas  Lt  *  Coke.  100 

Pick  (Albert)  i  Co C 

Plggly   Wlggly  Stores   Inc 

■•A".. (*) 

Pub  Serv  of  N  111.  com.  100 
Quaker  Data  Co 100 

Preferred 100 

Sears-Roebuck,  com 100 

Scrip 

Standard  Gas  &  Elec .50 

3t«w  Warn  Speed,  com.  100 

Swift  &  Co 100 

Swift  International 15 

Temtor  Prod  C  &  F  "A"(«) 
Thompson.  J  R,  com 25 

Preferred 100 

Union  Carblde&  Carbon.  10 
United  Iron  Works  v  t  c.50 
XJnMcd  Pap  Board,  com. 100 

Wahl  Co .-(*) 

Ward,  Montg  4  Co.  w  1.20 
Western  Knitting  Mills.  (•) 

Western  Stone 100 

Wrigley,  Jr.  com 25 

Yellow   Mfg , 

Yellow  Taxi , 

Bonds — 
Chicago  City  Ry  5«. . .  1927 
Chic  CItyACon  Rys  58  1927 
Chicago  Railways  53. .  1927 

4.1.  Series  "IJ" 1927 

Coinrnonw  F.dlson  .53. .  1943 
PeoplfrH  G  L  &  C  ref  g  5s  "27 
I^ib  Serv  Co  iKt  ref  g  5-(  '56 


3IH 
64 
31 H 


65  K  65  Vi 

Ziy»  32 

64  64 

am  Sl% 

85  >4  85  M 

76K  76K 

75  78 


$2,00C 
57,000 

4.000 
16.000 

0.000 
10,000 
51,000 


60  Jan 

31^  Sept 

61 K  Jan 

28  Ma"- 

78  H  Jan 

70  Mar 

74  H  Feb 


67  >A  Apr 

41  Ji  Apr 

m'A  May 

35  Apr 

88  Jan 

76 M  Sept 

76 H  Sent 


(•)    N'o  pir  val'ie      z  K,x-(llvl  lend. 

Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange,  Sept.  17  to  Sept.  23,  both 
inclusive,  compiled  from  official  sales  lists: 


yrtoai/ 

,^alis 

Lam 

Week's 

lUingi 

for. 

Ramge  since  Jan.  1, 

Sale. 
Price. 

of  J'ri^^^ 

Week, 
(•hares. 

Stock*—                    Par. 

Low. 

High. 

Low. 

High. 

Amerlean  Cnn 100 

36 

34 'A 

35 

95 

27 

June 

35        Aug 

Ar/iirlr,firi  Storeg no  par 

'.0 

161 J4 

70  H 

3,;o 

44 

Jan 

70  J^   .Sept 

KlrM,  i)T<-Wma 

96  K 

l94 

96!^ 

120 

87 

Jan 

96".   Sept 

Canjbrla  Ht»el 60 

75 

Ib'A 

200 

75 

Sept 

75J^   Sept 

Carnbria  Iron 60 

36 

35 

36 

37 

34 

June 

37         Jan 

Elec  HforaKc  Hattenr..IOO 

10, H 

104 

10    H 

673 

92 

Jan 

119         Apr 

Otncral  Asphalt 100 

SllK 

sm 

10 

40 

Aug 

70         ,Jan 

ln'."nn'f  f1 1)1  N  A 10 

29 

2«H 

20 

110 

27>A 

July 

29  K     Jun 

I.AI  '          ■     ■  :  «:orp 100 

7 

•  ^H 

7 

1,3  6 

5 'A 

Aug 

10         Jan 

]At                     .'Ion  --.    .50 

(15  K 

'i'i'A 

«6?i 

13 

62 

July 

71         Feb 

U:h..        .     ,       50 

.S4M 

61 

64  H 

317 

47 

June 

.50  'A     Jan 

NorthPm  LibwrtleoOSH.    25 

25 

25 

100 

25 

Hept 

2  ,       .Sept 

Periri  ( >t\<  I,  ♦  1',  pf.no  par 

45 

46 

90 

40 

Jan 

40       Hept 

y<.i.:      Mfg 50 

65 

f\r,'A 

78 

M>A 

Jan 

74 K    Mar 

f<:l                            CO 

m<A 

39 

1,634 

32  H 

Apr 

42         Jun 

Pl.i;                 '  orPltt«).,60 

29  "A 

29  >i 

60 

28 

Hept 

35  K     Jan 

yril  «  iH/i.iliidve  6%). 60 

WA 

32 

17 

.30  H 

Hept 

34         Jan 

Plilb  l-lictrlc  of  I'a 25 

/■■-H 

2VA 

22  X 

1.1(,2 

21 

Apr 

22  H     Feb 

1'rfUnMi      25 

26  K 

WV, 

26*4 

1,681 

25  H 

Apr 

28%     I'eb 

ITillii  Ifiiijl  Wlfp_ .      ru>  par 

60 

60  Ji 

22 

60 

Juno 

52  !4     Jnn 

Pfilld  Ksfjl'l  TrBn»1t 60 

18 

16 

IS 

446 

15 

Auk 

I9H   May 

P1illa<lelphl.i  Traction. . .80 

'.2 

61 

62 

297 

51 

Mar 

67        May 

Stock!  (Concluded)    Par. 


Heading 60 

I'lJiKi  hilniont   Dovcl 1 

TdikmimIi  Milling 1 

liiiliiii   Triietlon 60 

IJulicil  Cijiiol  N  J 100 

UiiliiHl  CaH  Impt 60 

rrefericd 60 

WcHl  iiioreLiiid  Coal 60 

Moiuls  - 
U  S  Lib  Loan  3  W8.10.3'2-47 
InI  Lib  Loan  4  !is.':{2  '47 
2d  Lib  Loan  4JiH.'27-'42 
.'id  Lib  Loan  4'<s. -.1928 
4th  Mb  L'n  4  >i«.  1933-38 
Victory  45^9.  .1922-23 
Anier  Cius  &  Elec  .58. .  .2007 

do  small 2007 

Baldwin  Loeoni  lHt.5s.I940 

HcllTclepoI  Pa  7m 1945 

Coiisol  Tr.ie  N  J  lat  Ss  1932 
Flee  *  I'cop  tr  cits  4s.  1945 

do  small 1945 

Lohiuh  C  &  N  00ns  4V!jS  '54 
Lchit;li  Val  cons  (is  rcg.  1923 

Coiiiitenil  6s 1928 

Lelilgh  Val  t;oaI  Ist  58.1933 
Leli!i;li  Valley  Transit— 

Ref  »fe  Impt  .59 1960 

MIdvale  Steel  &  Ord  5sI938 
l'cnnsylv:inla  RR6>is  19.36 

10-year  7s 1930 

C^onsoi  43 1943 

Peoples  Pas.'i  tr  ctfs  49. 1943 

Phila  Co  eon?  &  coil  tr  59'51 

do     .stmpdsfA  red. 1951 

Phlla  Kleetrlc  Ist  .5s...  1960 

do  small 1966 

do  registered 

Phila  &  Read  Ist  cxt  431937 

Heading  gen  43 1997 

United  Rvs  Invest  5s.  1926 
WeLsbach  Co  .5s 1930 


FrUlav 
Last 
Sale. 

Price. 


Week's  Range 

of  Prices. 
Low,      High. 


IM 


16  "-^ 

a3^ 


71  H  71  Mi 
I  6-16  I  H 

aOH  31 

2167  Ji  16  ^H 

31  K  33  K 
49  H 
04 


7/1 H 


105H 


99% 
94 

57 'A 
10  ill 


78 

"is" 


77 
6t>H 


ViVi 
64 


88.34 
89.56 
89.14 
92.84 
89.20 
99.00 

74  H 

75 

93  Ji 
105 

61 

55  y, 

5. 

80 'A 

99 

99^ 

94 

■57}<i 

77 
101 
104  J^ 

82 

58 

77^ 

77H 

85 

85  M 

85 

80 

76  J4 

65  H 

96^ 


88.34 
89. 50 
89.56 
93.3(1 
89.8(1 
99.26 

76  -i 

75 

93  }i 
105  i/, 

61 

.56  K 

55  K 

87  Ji 

99 

99% 

94 

57  J^ 

77 
10!?ii 
104  H 

82  K 

58 

78 

77H 

85  H 

88 

85 

80 

77 

66% 

96  K 


Hnlet 

for 

Week. 

Hharet, 


100 
45 
25 
46 
2 

9 '6 
12 

200 

S12,000 

550 

.30.7.00 

41.800 

98.200 

00.100 

I;-!  ,000 

400 

1 ,000 

22,000 

2,000 

9.000 

500 

1 1 .000 

6.000 

1 ,000 

2,000 

6.000 
5.000 

1-,  00 
1,000 
2,000 
1 .000 
2,000 
1,000 

24.000 
1,400 
3,000 
1,000 
5.000 

2'<.000 
1.000 


Range  Sine*  Jan.  1. 


Low. 


Vi'4  June 

t  June 

I  I  in  July 

29!^  Jan 

163  July 

29  Aug 

49 H  Jan 

60  June 

86.87  July 
86.47  Mar 
84.40  Jan 
88.20 
85.60 
94.50 

my^ 

«8 


93 
101 
60 
53 
60 
84 
97 
96 
92  H 

57  A 
77 
94H 
lOOH 
82 
.56 
77 
76;^ 
82 
81 

83  M 
80 
72 
65 
91V^ 


High. 


88        Jhd 

1  II  16  June 

1%    Mar 

33       May 


Jan 
Jun 
Jan 
Jan 
Mnr 
Mar 
Jan 
Jun 
J.in 
Mar 
Feb 
Juno 
June 
Mar 

Sept 

Sept 

Api 

Apr 

Sept 

Aug 

Aug 

Feb 

Jan 

Jan 

June 

Sept 

June 

Sept 

Jan 


170 
38 
1:0 
80 

92  44 

89  56 

89  56 

93.3(1 

89.86 

99.26 

76  >, 

75 

my, 

105    , 
63  K 

in  A 

57 
87Ji 
99 
100 
95 

671.^ 

77 

10 -K 
105 

82  H 

59 

82!^ 

82  K 

88  K 

88  K 

85  J^ 

80 

84  5i 

70 

97!^ 


Feb 
M«y 
May 

Feb 

Jnn 
Hep 
Hnpt 
Sopt 
Hept 
Sept 
Hept 
Sept 

Jun 
Hept 

Fob 
Sept 

Apr 
H  pt 
Hept 
Sopt 

Fob 

Sept 
Sept 
Sept 
Jan 
Sept 
Aug 
May 
May 
Auk 
Aug 
July 
Sept 
Feb 
Jan 
June 


Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  Exchange,  Sept.  17  to  Sept.  23,  both  in- 
clusive, compiled  from  official  sales  lists: 


Stocks- 


Par. 


Baltimore  Electric  pref ..50 
CelestlneOil 1 

Cent  Tere.sa  Sug  pref 10 

Commercial  Credit  pref-25 
Console,  E  L&  POW..IOO 

Consolidation  Coal 100 

Cosden  &  Co  pref 5 

Davison  Chemical.. no  par 
Houston  Oil  pref  tr  ctls.  100 
I  Benesch  &  Son no  par 

Prelerred 25 

Kentucky  Cos  Oil 5 

Preferred 5 

Mt  V-Wood  Mills  V  t  r.lOO 

Preferred  v  t  r 100 

Pennsyl  Water*  Power  100 
Public  Service  Bldg.  prel. 
United  Ry  &  Electric. ..50 

Bonds — 
Bait  Electric  strapd  5s  1947 
Consolidated  Gas  5s..  1939 
Cons  G.  E  L  &  P  4MS-1935 

7  per  cent  notes 

7H  per  cent  notes 

Con.sol  Coal  ref  os 1950 

Convertible  6s 1923 

Cosden  &  Co  conv  s  f 

Ellihom  Coal  Corp  6s.  1925 
Fair  &  Clarks  Trac  5s.  1938 
Georgia  &  Ala  cons  5s.  1945 
Md  Elec  Ry  let  5S-.-1931 

Norlolk  St  Ry  5s 1944 

Pennsy  W  &  P  53 1940 

United  E  L  &  P  4>4s.l929 
United  Ry  &  E  43 1949 

Income  4s 1949 

Funding  5s 1936 

do        small 1936 

7J^  per  cent  notes 

5  per  cent  notes 

Wash  Bait  &  Ann  5s..  1941 


Last 

.Sate, 
i'rici  . 


.40 


81J^ 


35  3i 

7l'A 
27 'A 


56  A 
85 '4 
86  H 


9834 
100 


94  M 


Week's  Range 

0/  Prices. 
Low.      High. 


31  ?i 
.40 

2'4 
2iH 
81  H 
83 

3% 
35 
71>^ 
27  H 
23  K 
.50 
.75 
17H 
53 


77 


64 


864 

7H 

80 
89  3i 
77 
98  H 
99 14 
78  H 
97>^ 
93  S^ 
91J^ 
79 
77 

82  H 
85 
85  H 

83  A 
63% 
42  J^ 
62 
61H 

102  K 
92 
69 


31 M 
.40 

2% 
24% 
82^ 
83 

3% 
37 
71H 
27  H 
23  M 
.50 
.75 
17  H 
56  H 

85  >4 

86  M 
7H 

80  H 

89% 

77 

983^ 
100 

79 

97>^ 

9iH 

91H 

79 

77 

83 

85 

85H 

83  H 

64 

42H 

62 

61K 
102  li 

92 

69 


for 
Week. 
Shares. 


Range  since  Jan.  1 . 


Low. 


25 

500 

465 

20 

66 

25 

200 

174 

8 

25 

57 

25 

100 

3 

255 

85 

125 

325 

S6.000 
2,000 
6.000 
7.000 

42,000 

16,000 
2.000 

16,000 
4,000 
7,000 
1,000 
8.000 
1,000 
7,000 
1. 000 

10.000 
5,000 
1.500 
300 
3,000 
1,000 
4,000 


31      June 

.36  July 

24  Sept 

22  Jan 
80  Aug 
79        July 

3%   .luly 

23  Mar 
67  Aug 
23  Jan 
23         Jan 

.50  8ept 
.75  Sept 
10  June 
40  Sept 
77H  Jan 
86  May 
7H   Sept 


High. 


75 
86 
68  H 
93  A 
95  A 
72 

98  M 
90% 
89 
77 
77 
80 
85 
8034 
83 
60% 
41 

60  K 
60 

99  K 
90 
67% 


June 
Apr 

June 
Jan 

June 
Jan 
Jan 
Jan 
Jan 

Mar 

Sept 
Jan 

Sept 
Jan 

Sept 
Aug 

Sept 

June 
Jan 
Jan 
Jan 

June 


36  H  Mar 
.95  Jan 

7  Jan 
25  July 
92  Jan 
88  H    Jan 

4J^  Apr 
43  K  May 
83  Jan 
29  Apr 
24       Sept 

3        Jan 

2%  Jan 
18  Jan 
62  =4'  Feb 
88  Apr 
86%  May 
12  H    Jan 


80  H 

89  J  i 

77 

98% 
100 

80 

97% 

97  A 

92% 

79 

95 

84  H 

90 

85% 

S3  A 

65  H 

47% 

65 

64% 
102  J^ 

92 

71  H 


Sept 

Sept 

Sept 

Sept 

Sept 

May 

Jan 

May 

Apr 

Sept 

June 

Mar 

Jan 

Sept 

Sept 

Jan 

Jan 

Feb 

Feb 

Mar 

Aug 

May 


Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  Exchange  Sept.  17  to  Sept.  23,  both  inclu- 
sive compiled  from  official  sales  lists: 


Stocks- 


Par. 


Am  Vitrified  Prod  com. ..50 
Am  Wind  Glass  Mach. .  100 

Preferred 100 

Am  Wind  c;iass  Co  pf . .  100 
Arkansas  Nat  Gas  com..  10 
Harnsdali  Corp  Class  A.  _ 25 

Cla,s3  B 25 

Carnegie  Lead  &  Zinc 5 

CJonsoildated  Ice  pref .50 

Indcp  Brewing  com 50 

Preferred 60 

Lone  Star  Gas 25 

M  f rs'  Light  &  Heat 50 

Nat  Flreprooflng  com .50 

Preferred 50 

Ohio  Fuel  on 1 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Gas.  .2: 
Piltsburgh  Brew  com .50 

Preferred 60 

Pittsburgh  Coal  pref. . .  100 
I'ltlHb&  Ml  Shasta  Cop..  1 
Pittsburgh  Oil  &  f Mass... 5 

Sal  I  ( ;rcck  ( ;ons  (Jil 

Hun  Toy  Mining. ...1 

Tl<lal-f)sage  Oil... (no  pur) 

TrunHeont'i  OH (no  par) 

U  H  Steel  f  ;orp  com 100 

W(!Ht'houHe  Air  Brake 50 

VV'house  I'^.l  &  Mfg  com.  ..50 

Ilondfi — 

Indep  Brewing 6h 195.' 

Monongalielu  RIv  eon  (Joa 
I'lttMft  AilegTel  5s  -  Hee  N 
ilMtli  HrewlTit'  nn  I'H'i 


Last 
Sale . 
Price . 


8\ 
19 


22 
"7% 

'i2 

43  H 

18% 


31c 


87% 


A  Cok 

■lie  bel 


.ifiit.s 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High . 

Shares . 

8% 

9 

150 

65 

65% 

160 

74 

74 

15 

95 

95 

47 

8% 

8% 

4,760 

19 

19 

10 

19 

19 

100 

3% 

4 

205 

23 

24 

SO 

1% 

2 

345 

7  A 

8% 

9.50 

18% 

22 

760 

48 

49 

140 

7% 

7% 

2.50 

16 

16  H 

1,215 

11% 

12% 

457 

43 

43  H 

220 

17% 

20  H 

2,961 

IH 

IK 

25 

6% 

7 

130 

85% 

87 

30 

30c 

36c 

44.9.50 

7% 

7K, 

100 

8 

8'4 

185 

3c 

3e 

500 

13 

13)4 

200 

7% 

7H 

100 

78 

80 '4 

110 

86 

87  K, 

275 

43% 

44% 

160 

64  % 

65 

?30.000 

e  6s — See  No 

(c  below 

ow 

7:< 

75 

(i.OlO 

Range  since  Jan.  1. 


Low. 


7% 
49% 
71% 
93 

6% 
181^ 
17% 

3% 
17 

1% 

3% 
16% 
42 

0 
12 

11% 
40 
17% 

1% 

5 
84 
20c 

7 

7% 

3c 

6% 

7 
71 
83 
39% 

41 


Sept 

June 

June 

Apr 

Aug 

June 

July 

Sept 

A\l!? 

Feb 

Jan 

■June 

June 

Jan 

Jan 

Sept 

June 

Sept 

Aug 

Jan 

Jan 

June 

Aug 

Aug 

May 

June 

Aug 

June 

Sept 

Aug 

Fob 


High. 


12 

115 

85 

101 

9 
35 
35 

8 
28% 

2% 

8% 
26 
53 

9 
18 
19 
50 
30% 

4 

9 
88 
40c 
12 

8% 

6e 
29% 
10% 
84% 
97% 
49% 


Jan 
Jan 
Jan 
Feb 
Apr 
Jan 
Jan 
Feb 
May 
July 
Sept 
Jan 
Jan 
Mar 
Mar 
Jan 
Mar 
Jan 
Mar 
Mar 
Jan 
Sept 
Jau 
Sept 
Mar 
Feb 
Jan 
Feb 
Jan 
Mar 


66       July 


75 


Sent 


.v'.(.  .-  Hii.  1  larti   wi-eK  ,.1111  Mil    r  p  r  e  1.  Sli.OOO  ..union* 
Coke  6b,  1949.  ul  lOtJ:  »5,0()0  l'lll,9   &  Alleg.  Tel.  59,  1940, 
ewlngOs,  1949,  at  74%. 


inie..i  It  ever  >;uu.  (  oai  & 
lit  80:  $3,00'J  Pittsburgh 


1350 


rp 
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New  York  Curb  Market.     (Jitu-iul    uaasactidiis  in 
N*<w   \,nk    Curh  Mark,  t   tioiii  ,St|it.    17  to  Sept.  2'A: 


llUf 


'  /  &JK.  i3 


StMA«- 


IndiikCildl  «i  MUcell 

Acuic  <  'oiil    

Ai'i.. 

>  I  tier,  eoai 


Aui 
I 

Mrli-Aiii 


I'ob  urd  bear. 


.1 

10 

(») 

lUO 
lUO 

-.1 

.f) 

-CI 


llutler  Hruti 

CiUlforulii  e'ruHlied  Frull.l 
Ot>r  I  iviiiiiiii  di  I'liw  . . .  .JS 
Oellulultl  Cu,  com 10() 

t'referTtiU-  .  .  _  lOO 
L/vul  Terutia  tjutfar  prcl  .  lU 
Ctilc  &  E  Hi  Dew  cuin. .  100 

New  pre/.. 100 

Cblomto  Nipple  MIK  ei  A 10 
Cltlra  Service  uuiii .     KM' 

frrf  rrvil  liiii 

PrefeneU  B 10 

CUIbb  rturv  Hitiik«tr<i' ab-(t) 
CU\    ■       '    ■  t.ile      (t) 

Col.  I  ayud  - 

CXjI..  wU) 

C'uuiwaalllil'llialice  COOKt) 

Preferred-         100 

c:;oiuiu'(ti  Fw  Ry  A  I.  pflOO 
<'uuiiiiriii.^tl  NioiorH  _  III 
Deuvir  A  lllo  llr  UK..  100 

Preferred IQO 

Ulvttigrupli  Pnxl,  coui     10 

Duriiut  Motors (no  par) 

Empire  Koco  Producta.  (t) 
Farrell  (Wm)&Sou.i-om-(t) 
KwUTulTfl  A  Itl 
Qlen  .Alden  Coal.. (no  par) 
Qoldwya  Pluturea  (no  par) 
C5<HMl\e,vrl' .♦  R,  com.    100 

Grant  Motor  Car 10 

OnftUh  (II  W)  iQo (t) 

Havana  Tobacco  com. .  1<M) 
Heydeu  (hew. .  (no  par) 
Holbrook  (II  F)  Inc(no  par) 
ImpTob  of  Ci  H  &  Irf  il 
Lake  Turp  -du  Boat  com  10 
l-lliby,  Mi'.N'clMA,  Ubby  10 
U«-M;ir  Coal  Mlnlni;  1 

LocomobUeCo.com  (bo  par) 
MacAndrena  &  Forbes.  100 

ManbuttuD  TTjOsIi 20 

Ma.xwell  Motors  (undepoH) 
Morris  (I'liiilu)  CO  .  Liu  10 
National  Leather,  com..  10 
Nor  Allien  riilDdi  pj,p      (t) 

Ct(3.  deiKlsIt 

Packard  Mot  Car.  com..  10 
Parsons  Auio  Accessories  . 
Peerlesa  Tik  &  Mot  CorpSO 
Perfection  Tire  &  Hubb.lO 
Radio  Corp  of  Amer (t) 

Proterred 5 

Republic  Rubber. .  (no  par^ 
Reynolds  (R  J)  Tob  B.25 

Sagucnay  P&P 

Soul  lirrii  ( dal  &  Iron ...  ft 
Standard  Motor  Constr.lO 

Sweets  Cool  America 10 

Swift  International 15 

Tenn  Ry  L  &  Pwr  com.  100 

Texas  Gull  Sulpbur 

Tobacco  Prod  Co  p (t) 

Todd  Shipyards  Corp..(t) 
Triangle  Film  Corp  v  t  c..5 
UnCarblde*  Carbon  (no  par) 

United  Cigar  Stores  Ltd 

United  1-rolli  Snaring.. 25c 
Un  Retail  Stores  Candy,  (t) 
D  8  Llgbt  &  Heat  com..  10 

Preferred lo 

U  S  Ship  Corp 10 

U  SSteamshlp 10 

Wayne  Coal 6 

West  End  Chemical i 

WUlys  Corp,  com     (no  par) 

First  preferred 100 

Rights 

Reading  Co 

Former    Standard    Oil 
Subsidiaries 

Anglo- A  raer  Oil £1 

Chesebrough  Mfg  com.  100 

Galena-Slgna],  com 100 

IllinolaPlpe  Line. 100 

Indiana  Pipe  Line 50 

Ohio  uU.     25 

Southern  Pipe  Line 100 

Standard  OU  (ind) 25 

Standard  Oil  of  N  Y.-.lOO 
Other  Oil  Stocks 

AUen  OU 1 

Allied   Oil 1 

New 10 

.Anuilgamated  Royalties 

Amer  Fuel  Oil.  com 10 

Arkansas  Nat  Gas.  com.l(> 
Atlantic  Lobos  Oil  com  (t) 

Atlantic  Petrol  (old) 5 

Boone  OU 5 

Boston-Wyoming  OU 1 

Carlb  Syndicate 

Cosden  &  Co  old  com 5 

Old  preferred 5 

CJreole  Syndicate 5 

Custilng  Petrol  (3orp 5 

Dominion  OU 10 

Edmonds  (3il  i:  ReUning. .  1 

Elk  Basin  Petrol.. 6 

Empire  Ky  OU.. 

Engineers  Petrol  Co 1 

Fay  Petroleum... 1 

Federal  oil 6 

Fensland  OU (no  pax) 

GlUlland  Oil,  com (f) 

Glenrock  OU 10 

Granada  on  Corp  CI  A. .10 

Guffey-Glllespie    OU 

Harvey  Crude  OU 1 

Hudson  OU 1 

Imperial  OU  (Del) 26 

ImixTlal  on  (Canada). .-. 

Internat  Petrol (no  par) 

Kansas  <t  Gulf  Co 10 

Keystone  Ranger  Devel.-I 
Livingston  i>i\  Corp. . . .    I 

Uvlnsstoo  Petrol (t) 

Lyons  Petroleum 


eriduu 

v/i, 
I'ri. 


I'. 

lU 
12 

1 


iili 


13 '4 

25 
y2c 


do 


55c 


17}, 

I3.'s 

7 

41>^ 


I'i 
16 '4 

9)4 

7J4' 
Sc 
i5c 


6!,. 


.39  »i 
70c 
2's 

VA 

35  K 


2f4 
23 


28  H 


38c 
45 

15- if 

5^4- 

1  .5- If 

1  9-lf 

20c 

29c 

IH 

1  1-16 


9« 
16 


15  H 
149 


Wetki 

Hiingi 

■■]  ri 

1 

/,<„/ 

III. 

8liu 

U9c 

1'. 

1'.4 

«'4 

8H 

25 

33 

3la 

iU 

1^4 

1), 

4U 

40 

ll>. 

12 

Si 

33 

3 

4 '-4 

t 

I  1-lC 

1011 

100 

101 '. 

102  'S 

•> 

■>  li 

131 -J 

14 

20 

20 

■A\., 

4'. 

lis 

Il9'i 

43'., 

43^5 

4 

4 

13 '-4 

13  H 

25 

•id 

90<' 

I  I    If 

3 

3 

45 

05 

42 

70 

25 

25 

4  k' 

5'y, 

2  So 

3.5C 

55c 

75C 

2h 

2'l 

25^4- 

25 '4 

Hl?4' 

17)j 

12 

37  H 

3's 

10>i 


14 

7 
42  H 

4 
10  vj 


l'^2  1-16 


7H 

1 

1« 
16  U 

OH 
51c 

7H: 

60 

4.')C 

103  hi 

20c 

2^ 

4>i 

6J5 

2 

1>4 

6 

73r 

35 

70e 

2 

134 

20c 

36 

1 

I'yi 

3H 

2?^ 

22 

75c 

23  !4' 

em 

25c 

44  K 

87c 

3-lf> 

5M 
5-16 
1  9-16 
19c 
29c 

IH 

1     1 
.50c 

8H 

16 


9 
5 

IH 

16 
OH 

59c 
7« 
8c 

45c 

105 

25c 
2J 
6 '5 
7 

2H 
IH 
6H 

75c 

41  >4 

79c 

2M 

2H 

20c 

36  « 

IH 

2% 

m 

2J< 
23 
75e 
2SH 

6H 
60  H 
38c 
46 
S7c 
1  7-16 

6H 
1  7-16 

1?4' 

23c 
33c 

IM 
1-16 
50c 

9M 

16 


70J-S 


45c 


16c 
8H 
10  H 

"22c 
67c 

4, '-4 


IK 
lie 

7.H 

IH 

5 
26c 
49c 


1  7-16 
8K 

IK 
89c 

SceTI 


12c 
7K 
78 
10 

83c' 
30c 

96c 


15 
149 

33 
1.52 

76 
229 

70 

70 
320 

40c 

4c 
28c 

3c 
1.5c 

8 

9}-i 

2}., 
20q 
6.5c 

4 

5 

35-, 

U4 
lie 

7K 

m 

5 
2Cc 
47c 

2c 

Ik' 

8 

1?4' 

85c 
2% 
dal  Osage  OU 


»c 
12c 

7>i 
78 
10 

41, 
50c 
30c 

1 
93c 


7c 
15e 

78 
lOK 

5 

1 

30c 

\\i 

1 


Salt  ^ 

II  t  '^ 


3.500 

:i,15i 

4.100 

11 

700 

,50( 

UNI 

2.500 

20 

10,241: 

i.lOU 

10 

lUf 

500 

15.600 

100 

400 

:)4!i 

50 

200 

2,10 

500 
5,300 
100 
215 
34» 
10 
2,100 
800 
3,I0( 
200 
100 
2,845 
11,700 
500 
27  400 

2  800 
100 
500 
116 
3C0 

7  700 

1  800 

4  60C 

300 

400 

:j  500 

SOO 

700 

.500 

200 

9  200 

4  7.50 

1  600 

200 

250 

400 

6  934 

12  220 

17  400 
6  450 

50C 

500 

1  000 

3  700 
300 

18  800 
735 
100 

134  fiOC 

3  HOC 

100 

20  700 

350 

30C 

10.90C 

4.300 

1,600 

500 

21,600 

30,800 

1.700 

8,900 

ICO 

200 


Hanw   >■(«.■'■   I  lit    1 


2C0 


15!-4 

•  1,0C0 

150 

20 

34 

lie 

152 

70 

76 

15 

233 

70 

70 

25 

71 H 

7. .SOO 

320 

20 

'  45c 

1,700 

4c 

12,000 

E30c 

510 

4c 

3,000 

|15c 

3.700 

8Ji 

1,700 

10  H 

800 

2?i 

300 

'24c 

I3„500 

70c 

27,.3C0 

4  If 

8.  SOO 

5 

200 

3% 

400 

2 

1.2.50 

12c 

3,000 

8 

SOO 

IK 

100 

5%f 

6,600 

26c 

3,000 

58c 

189,000 

2c 

2,. 500 

17-16 

2,500 

8K 

3.200 

2 

500 

90c 

8,700 

3 

400 

Co  bel 

5,000 

11, ICC 

1,400 

10 

8,400 

900 

9,400 

.500 

1.100 

14.400 


75c 

25 

3\i 
\\\ 

3s 

11 

33 
3^ 
7Sc 
100 

98  k' 
2 

12}i 

28  >i 
:<H 
101 

35 

3}, 
\\Vi 
23  H 

60c 

3 
16 
42 
25 

4Ji 
25c 
60c 


Mar 

Auf 
Siipi 
Sept 

July 

Sept 
J II  la 

Aiif 
Sept 
Sept 
Jiiit 

Apr 
June 
Sept 
June 
June 
Autt 
.lul> 
Jiiiii 
July 
Jul> 

.Auv 

Au- 

Sept 
Apr 
Sept 
Sept 
Sept 
Sept 

Sip 
Sept 


•i         A  pi 

All       Fell 

16 H  May 
40  Miir 
6  M  Jau 
IH  May 
68  Juii 
14  Jan 
33  Sept 
4}4    Bept 


13 

Jaiil 

IK 

Aprl 

7K 

Aug 

4'.. 

.1:1  II 

30K 

Aug 

3'., 

Aug 

4 

June 

IJ4' 

Aug 

4(A 

Aug 

1 

May 

Ui 

Sept 

IIH 

Aug 

4^8 

Mar 

60C 

July 

7',- 

June 

5c 

Aug 

36c 

Sept 

88>ii 

Sept 

6c 

Sept 

2H 

Sept 

2K  J'lliel 

6K 

Sept 

2 

Aiir 

1 

Sept 

6 

Sept 

2Uc 

July 

19 

Jan 

H 

Apr 

IK 

Aug 

IK 

Aug 

14c 

Aug 

31 

Jan 

1 

Sept 

1 

Jul.v 

3 

Sept 

2 

Jan 

22 

75c 
23  « 

4 
58^5 
10c 
40 
87c 

1*^ 

5 

1 
K 
H 
K 

50c 

5.5c 
35c 

8 


Sept 
July 
Sept 
Aug 
Aug 
June 
June 
Sept 
Mar 
Aug 
Aug 
Jan 
May 
June 
Aug 
Aug 
.Aug 
Sept 


13  K   Mar 


14 
149 

31 
140 

69 
223 

70 


Aug 
Sept 
July 
June 
June 
Aug 
Sept 


60  Ji  Juue 
296      Jime 


20c 
3c 
4c 

3c 
14c 
6K 
9K 

15c 
44c 
3K 

zy, 

IK 
10c 

7 

1 

5 
25c 
3.5c 

ic 


Aug 
July 
July 
Sept 
Sept 
Aug 
Sept 
Aug 
July 
July 
July 
Aug 
Aug 

Aug 

June 
Juue 
July 
Sept 
July 
July 
July 


\%  June 


6 

1 

55c 

2K 
ow 

3c 
lOo 

6M 
78 

9K 

4K 


Aug 
Aug 
July 
Sept 

July 
Aug 
Aug 
Sept 
Aug 
Sfpl 


K  AprU 

20c     Julv 

1       Sept 

78c     Sept 


105 

1031-i 

32  ij 
7« 
255 
71 
6K 

31J..4 

60 

4H 

UJ* 
71 
85 
25 

K 
60c 

l!i 

29  « 

33 

21 

17' 

50 

0 
26  li 

2K 
11 

2^j 

3<n 
18  K 

9?4 

2I2 
13 


May 

May 

Sept 

May 

Mar 

J  an 

Fii. 

I'Vli 

Feb 

Apr 

Jan 

Juii 

Feb 

Sept 

•■Jc  I.I 

Sept 

Juii 

-\ug 

.Aug 

July 

July 

Aug 

Jan 

111) 

May 

Jan 

Jan 

July 

Juue 

Jan 

Feb 

Sept 

Mar 

June 

Jail 

5-10  Mur 


4 

105 

25c 
3 
6>£ 

10 
5K 
2 

12 

S.5c 

43 
2\i 
2M 
2K 
IK 

39 
3« 

10 
9K 
3K 


Jan 

Sept 

Sept 

Sept 

Si  .1 

Jan 

J  .n 

July 

Apr 

Sept 

Sept 

Fob 

Sept 

Jan 

Jan 

Jan 

May 

.Apr 

Jan 

May 


28  K  May 

1 3i    Apr 


28: 
9 
72 

60 

87c 

IK 

9 

IK 
IK 

IK 

IK 

2M 
13-16  May 

3         Jan 
25,'.     Jan 


Sept 
Jan 
Feb 
Jan 
Jan 

Sept 
Jan 
Jan 

Mar 
Jan 
Jan 
Jan 
Jan 


20 


22 
150 

51 
183 

86 
320 
103 

77 
385 


Feb 


May 
Sept 

Jan 
May 
Mar 

Aug 

Mar 
May 

Apr 


1  ^s  Feb 
20c  Jan 

1  7-16  June 

8c  July 

?7c  July 

185i  Apr 

25K  -A.pr 

3  June 

2^8  Jan 

Wi  Mar 

IOJ4  Jau 

7  Aug 

iVi  July 

4K  Apr 

K  Jan 

10  Jan 

1\  Aug 

10  Apr 

28c  Aug 

1  11-16  Apr 

SI  Mar 

2  K  Jan 
15  Jan 
24  Jau 

2H  Jan 

OH,  May 

lOo  Mar 

11-16  May 

14  Feb 

85  July 

17 '4  Jan 

11 H  Mar 

I  3-10  April 

45c  May 

3K  Jan 

IH  July 


Other  Oil  Stock* 
(ConcluOM'i         fat 


Manhattan  Oil. 

MaruiulbuOII  Expl..    .(t> 
M.-4-;  IV  <  HI  <  •(I'M      (no  par) 

M .irluud  Oil  of  Mex 

.Men. hull  I'l'iioi 16 

Merrltl  Oil  Corp... 10 

Mevicuii  Paimeo  Oil 10 

M.'M.n  Oil  ( 'orii.  .     111 

Midwest  Oil.  com 1 

Preferred .1 

Moiiiiiaiii  I'rod .    .      10 

N.il  ionul  ( III  of  .V  J,  com.  10 

.Noble  Oil  dc  (lad I 

'  'lllo  Huiger  1 

Oklahoma  Nat  Gas 2S 

I  (iiiiir  I  HI  *  Una _ .  In 

I'eiiuok  Oil 10 

'T.HiiMer-  &    l»..tliierM      .1(1 

Royalty  Prod  Corp 

RyaiiCunsol  (no  par) 

Hall  ( ;reek  Producers  new . 

SaiMilpu  Ueflutng R 

Savoy   Oil •. fi 

Se.iiiouril  0  I  .Hf  C.iiH  5 

■Heiiuoyah  Oil  4  Ref 1 

SliiiiUB  l'eLruU!uiu.(uu  par) 
SKellv    Oil  ic 

South  I'etrol  Si  Refin. . 

Soulliwes,  Oil 

Spencer  Petroleum  Corp.  10 

Texas  Ranger 6 

Te\oii  oil  ai  Land 1 

Tidal  Osage  nil   _.  (no  par) 

Unlte<l  Royalty 

Vliiorladll    1 

Western  States  Oil  &  6  is.  1 
White  Eagle  Oil  &.  Ref.(t) 

Wilcox  Oil  A  Gas 5 

Woodburn  Oil  Corp (f) 

••VOIl&Oas 1 

MInlna  Stocks 
Alaska-nni  Col  Metals...  1 

Bea  er  c;ona  Mng 1 

Belcher  Extension 10c 

lllg  I. edge  Copper  Co 5 

MlacUhawk  Cons. ..... 

Boston  &  Ely .1 

Hoston  &  Montana  Oev..5 

CiUumet  &  Jerome  Cop 1 

Canada  Copper  Co.  8 

randil.irlM  Silver  1 

Carson  Hill  Gold. 1 

Carson  River  Corp  .. 

Cash  Boy  Cousol 

C:oiisol  Copiier  Mines 6 

Co'ilier  Ciini'oM  .. 

Copper  Range 

(.or Lea    Silver 1 

<  'resKon  Con  Gold  M  &  M .  I 

Crystal   Copper 5 

Davis- Daly   Mln.. 10 

Divide  tJxiensloii 1 

Dolores   Esperanza 5 

El  Salvador  Silver  Mines.  1 

Kiireka  Croesus 1 

Eurkea  Holly 1 

Golden  State  Mine 

Goldlleld  Consol  Mines. 10 
(.ioldileld  Horence  1 

Gold  Zone  Divide 1 

Green  Monster  Mln 50c 

HariiiUl    Divide luc 

Hecla  Mining 25c 

Holllnger  Cons  G  M 5 

fcl  owe  .Sound  Co 1 

Iron   Blossom 10c 

Jerome  Verde  Copper 1 

Jim  Butler  Tonop  Mines  .1 

Jumbo  Extension 1 

Kerr  L,ake 5 

Knox  Divide lOi- 

La  Rose  Consol  Mine 5 

l.on(>  Star 1 

MacNamara  Crescent 1 

MacNam.ira  Mining 1 

Magma  Chief 

Maiiiiia  Copper 5 

Marsh  Mining 1 

Mason  Valley  Mines 6 

Mclntyre  Porcupine 1 

McKinlPv-Darrach-Sav  ..1 

Mlzpah  E.xtension. . 

Motherlode  Copper  Mln.  10 
.Motnerlode    Co.iluion. .  (t) 

National  Tin  Corp 50c 

Nevada  Oplilr 1 

Ne vada  SU ver  HiUs 

>Cew  Cornelia 

New  Dominion  Copper 5 

Nloisslni.'  Mines 5 

Ohio  Copper 

PaclUc  Tungsten 

Pitts  &  MtSh.ista  C0P...I 

Prince  Consol 2 

Rav  Hercules    5 

Red  Hills  Florence 

Red   Barrier 

Rex  Consolidated  Mln 1 

Rochester  Silver  <  "orp.    

San  Toy  Mining 1 

Seven  Metals 

Silver  Dale  Mining 

SUver  King  of  .Arizona 1 

Silver  King  Consoiutalcd. . 
Silver  Mines  of  America.  .1 

Silver  Pick  Consol 1 

South  Amer  Gold  &  P..  10 

Stewart  Mining.. 1 

Teck-Hughes 

Tlntlc  Stan  Mining 

Touopali  Belmont  Dev 1 

Tonopiih   Divide ...1 

Tonopah  Extension 1 

Tonopah  Mining 1 

Tuolume  Copper 1 

Dulled  Eastern  Mining..  1 

United   Zinc. 

U  S  Continental  Mines  new 
Unliy  Ctold  Mliuvs  .  5 

West  Dome  Consol  M  Ltd. 

Weal  lOud  Consol'd 5 

Western  Utah  Copper 1 

White  Caps  Mining lOo 

Yukon- Alaska  Trust 

Yukon  Gold  Co. .5 

Bonds — 
Allied  Pack  conv  dob  6a  "39 
CerlKkuiles  of  deposit   . . 
Aluminum  Mtrs    7a..  1925 

Aincr  Tei  A  Tel  6a 1U22 

68 1024 


Friday 
Latt 
Salt. 

Plica 


(i,5c 
6c 


II I  c 
2 'a 

i\H 
2  '-!i 
16(1 
8c 

82(i 
3M 


10 'i 

2'4 

6 
76c 

'on 

4H 
2^4' 
4  c 

1% 


«9c 

13'.; 

2'., 


33c 

"n* 

70c 
430 

40c 


23c 
4c 


S2c 
i6c 


2.5c 


1'4 
96c 


82c 
IK 


22c 

\V, 

17c 

33c 

"46c 

'39c 


17c 
4  1-16 


7c 


10c 


2c 

14c 
3c 

21 « 


IK 
16c 

5c 

6K 

4K 
55c 
4ic 


32c 


20c 


15c 
3c 


70c 


9c 
4W 


IK 
1*» 
59c 
1  7-16 


2  5- 16 


86c 

ISc 

3c 

\2% 


43  K 
41 

99  M 
99  « 
99  >4 


Wetk't  Rang* 

u/  Priett. 
Low.      mgh. 


51 1(^ 

17', 

2 

8t1c 

.5c 

6*4 

1'. 
.57c 

2K 

2K 

6I4' 

2K 
160 

8c 
21 
76c 

3i!4 

•AH 

16c 
4K 
10  K 

2*4 

4K 
76c 
3c 
5J4 
4 
2 
4c 

1!.4 

6c 
65c 

12  K 
2K 

49c 
31c 
17K 
IK 
700 
260 

32c 
20c 

ic 
20c 

4c 
40c 
70c 
12c 
30c 
23c 

13  K 
IK 
5c 
1 

96c 
34c 
79c 

IH  1  11-lC 
2()c      20c 
0  6 

20c      2.5c 
IK  1  13-16 
14c       17c 

37c 
1  1-lC 

46c 


.")0c 

19^4 

2U. 
9,5c 
9c 
7 

IK 
64( 

21... 

2K 

7K 

17( 

8( 

21 
97c 
3K 
4K 
16c 
b'.i 

lOK 
3K 
7 

76c 

4c 

6K 

4K 

3 '.J 

4c 

1« 

6( 

70c 

13  !;, 
2'i 
.50c 
33c 

18  K 
IK 

OOo 

460 


43o 
20c 

Ic 
27c 

4c 
40c 
S4c 
i6c 
3lic 
26c 
13K 

2 

6c 

1  5-16 

96c 

34c 

82c 


Salei 

fot 

Wtek, 

Sham 

400 

4,. 500 

710 

2.000 

35,570 

1,101 

200 

26,900 

600 

100 

1 ,8(H) 

300 

29,9(K 

1,000 

50 

14,860 

.500 

7,  IOC 

1,('00 

1 ,900 

2,3(1 

2,400 

025 

100 

2,000 

7,600 

5,400 

6,720 

3,000 

300 

1..500 

105, .ilK) 

400 

201) 

1 ,9('( 

7,00(1 

1 ,000 

1,90' 

2.200 

14,400 


Itamo*  tinci  Jan.  I. 
High. 


Lou. 


30c 
1 

40c 
6c 

38c 
6c 
6c 

14c 
4 

6K 
2K 

17c 

19c 
7c 
3c 
3K 
9c 

35c 
2c 
6c 

13c 
3c 

20  K 
3c 
IK 
l« 

14c 
5c 
6K' 
3K 

54c 

35c 
7c 

13  K 
IK 
4>.<j 
6c 

10c 

31c 
7c 

15c 
2c 
4c 
8c 

15c 

3c 

5c 

2c 

4c 
70c 
40c 

9c 

4^1! 

3c 
10c 


6c 
4ic 
Sc 
6c 
i9c 
4  3-lP 
6K 
2K 
18c 
22c 
7c 
4c 
3K 
ICc 
3.5c 
2c 
7c 
16c 
4c 
21 K 
3c 
IK 
IK 

16c 

7c 

7 

4K 
60c 
41c 

9c 
14 

IK 

4K 

6c 
10c 
35c 
15c 
20c 

2c 

4c 

9c 
15c 

4c 
10c 

3c 

4c 
70c 
40c 
10c 

4K 

3c 
lie 


IK  1  13-16 
IK      IK 

54e      69c 
17-16      IK 
15-16  1     5-6 

40c      41c 


2K 

1 
45c 

4K 

5c 
SOO 

use 

2c 
13  K 
.SOo 

41 

.38  K 
9SK 
99  K 
98 


2K 

1 
520 

4K 

Sc 
870 
21c 

3o 

12*4 

85c 

43  K 
41 
99*4 
UK) 
99  ^4 


43.000 
.500 
1 ,000 
34,22 
5,000 
100 
126,000 
19,00C 
4,800 
29,200 
200 
3,20 
1 .000 
1,42( 
400 
100 
22,200 
15,000 
2.01)0 
200 
.52.200 
2,0CC 
55,.50( 
181,100 
2,200 
40,800 
2.000 
30,400 
10.000 
2.000 
63,000 
1,400 
550 
5C0 
3,500 
20.500 
4.000 
6,0C0 
800 
14,900 
1,500 
2,000 
8,000 
28,. 500 
11,000 
700 
1 .000 
1,300 
2,500 
6,900 
2,500 
800 
4,300 
31,4C0 
49,925 
15,500 
700 
,500 
4,10c 
1,000 
200 
10,. 500 
2,000 
10,200 
1,000 
100 
7,. 500 
1,000 
3.000 
400 
8.000 
200 
100 
200 
4,000 
1.200 
1.000 
2,000 
4,600 
3,000 
91,950 
1 .400 
100 
2„500 
10,600 
100 
4,9tX) 
100 
2,330 
S,IXK> 
2,300 
46,70*i 
1,600 
l,9tH) 
S 
$63,lHX> 
66,0lX> 
S4,tHH» 
336, IHK) 
177.0<H> 


60c 
10  K 

3 
80c 

5o 

75c 
K 

2 

2 

^H 

1 
15c 

7c 
21 

76o 

3 

2K 
I60 

414' 

9>4 

2*f 

4K 
7.5c 

80 

6M 

3 

IM 

Ic 

1 

30 
40c 

6K 

1% 
% 
210 
UH 

IK 
70e 
K 


Aug 
J  an 
Alle 
Sept 
Hepl 
Aui' 
Aug 
June 
July 
Aug 
Hept 
Aug 
July 

J'llV 

Sept 
8. 
Aug 
Jt 
Sept 
Juno 
Fell 
Sept 
Bept 
H. 
Sept 
Sept 

llllK 

Sept 
J 11 

Juno 

July 

Aug 

June 

Feb 

Jan 

June 

Aug 

June 

Aug 

Feb 


H     Jan 
20c     Jiilv 


Ic 
13c 

'ic 
39c 
37c 
12c 
16c 
12c 


June 

Jul.\ 
Sop* 
Sepi 

Jan 
July 
July 

Jan 


4 
32  K 

4'„ 
IK 
16e 

13  H 

6-3 

2 

2K 

2K 

12K 

5 

13-10 

'i 

26 

2K 

en 

5K 
160 

14  K 
14K 

5K 

9 

2K 
30c 
1:^K 

oyi 

3K 

4c 

9K 

1 

30 

2K 

1 
380 

18'..; 
5 
2 

46c 

520 

22 

6c 
7-16 

10c 
.500 
84c 


Fob 
Mar 
Api- 

June 
July 
Feb 
Jun 
Foil 

June 

Sept 
Apr 
Aug 
Jan 
Apr 

Sept 
Jan 

JOD 

Ian 
Sept 

Jan 
May 

Jan 

Apr 
M  ir 
July 
May 

Fell 
Sept 
Jul. 

Jan 
Mar 
Mar 

Feb 
Mar 

Jan 
Aug 
Sept 

Fob 

Jan 
Sept 

Sept 

July 

Jai> 

Jan 

July 
July 

Sept 


I 


13K    Aug 

1        Apr 

3c     Sept 

83c    Aug 

85i.       Am 

32KcJune 

62c       .laii 

15-16     Mar 

20c     Sept 

6        July 

18c     June 

IK    Aug 

80    June 


24c 
80c 
350 

Sc 
20c 

6c 

6c 

7c 

3'x-, 


Juni 
Aug 

Sepit 
Apr 

Jim 

Sept 

Sept 

May 

.Tan 


6}i  July 

1  K    -Vlay 
12c    June 


lOo 
7c 
3c 
2 
7KC 
Va 
2e 
4c 

120 
3o 

17 
3c 
1 


June 
Mar 
Sept 
Jul.N 
Jan 
Apr 
Juiu 
June 
.Sei>' 
July 
M  ir 
July 
Juue 


7-16  June 
38c  Sept 
5.I0  Mav 
15>S  May 
2      May 


9o 

2K 

2 
340  ■ 
82c 

2 
40c 

6 
6.5c 


Jan 
Jan 
Mar 
Sept 
Sept 
Apr 
Aug 
July 
Mar 


2K  May 
9-16  Jan 
2  Mar 
Jan 

Sept 
Feb 

Sept 
Feb 

June 
Feb 
Feb 

Sept 
Feb 
Feb 

July 
Feb 
Feb 


2 
460 
lie 
47c 
2«c 
12c 
34c 

4K 

7 

3K 
K 
25c 
19c 
12c 


3K    Aug 
24c      Mar 


K 

8c 
2O0 
31c 

7c 
25  K 
lie 


Feb 
Feb 
Feb 
May 
Aug 
Feb 
May 


IK  June 
lie     Julv 

60     July! 

4H    Apr, 

3K  Juue 
7-16  Mar 
16c    June 

3o  Auk 
12      Sept 

1«    Au>; 


4 

60 

8c 

3lc 

70 


4c 
1,5c 

30 

50 

20 

4c 
2.5c 
36c 

3o 

3K 

3c 

6c 

I'-j 


July 
June 
July 
Sei)i 
Sept 

150  J 
HcMay 

4o  Sept 
Jau 
Sent 
July 
July 
Sept 
Sept 

JUI.N 

Feb 

Apr 

F'eb 

June 

Aug 

Sept 

980     .iiii\ 

54c    Sept 

1  7  16  Sept 

1  K      Apr- 

35o     Aug 

2  Juue 
75o      Atlg 

^s  Ji^« 
4K  Sopi 
5o  Sept 
65o  .\ug 
K5o  -Aiu; 
30  Sepi 
13  V(   Sept 

V  AprU 

38  M«0' 

3.5  SeiH 

\H\  Mm 

94  V4  Jm\ 

92  »<  Jan 


IJi  May 

IK   July 

30c       Jau 

lie      Aug 

7  Sept 
4K   Sept 

1  9-16  May 

42o      Sept 

16c    June 

14  K  July 

IH    Sept 

8  v4  Jan 
12c  July 
15c  Sept 
35c  Sepi 
38c    June 

H    Fet> 


4K 
20c 

140 
ISc 

5c 

80 
140 
lOc 

7o<* 
IK 

16c 
6K 

lOo 

16e 
3K 


Feb 
July 
Apr 
June 
Aug 
July 
July 
July 
Aug 
July 
July 
Jau 
July- 
Sept 
Aug 
1  K   Sopt 
-16     Apr 
U,   July 
1  11-16  Mar 
H  M«U- 
3        Mar 
IV,    Jau 
U  lt>    .\p 
7K     Jjui 

1  3  16  M».\ 

40e      Mar 

lOc       Jail 

33       Julj 

IH  Ma.> 

60  J»>' 

45  Aui: 

99  >4  !»««»>« 

ltH>  S«t>t 


SiiiPT.  24  1921.] 


THE  CUKONICLE 


1^51 


Bonds  iConcluded) 


-1923 
-1924 

.-MP-!'-. 
.1931 
Hiiuk 

^I'J.')! 

-  1930 
lil3i) 

-  .1926 


.morlcan  Tobacco  7H-1923 

DacoiKlu  d)i>  Mill  7s  '211 
(1%  mitos  SiTlfs  A,.  I<t2'.l 
iiRlo-Atiior  Oil  7  'A^^. .  11)2.'> 
rmniirAf'o  7"/,.   notoH  '3(i 

«rn8dall  Corp  89 1931 

leaver  Hoard  Coa8s..l933 
lelh  SK-rl  7',,  iiolcs      1922 

7';.  Holes 1023 

I'knilpmciil  78 IH3.'> 

.'anadtun  Nat  Ry«  7a..  193b 
lanadliiii  Piic  Rv  fis_- 1!)2-) 
;hio  A-  I'.iist  III  UR  la  inr>i 

titles  Serv  dol)  7a.S«rC-*60 

3ol  OraphophOHO  88-1925- 

'ona  Cilia  m  v  s  ss       i<i>i 

Copper  Exp  AasiJ  88.-1922 

8%  notes  Feb  16- 

8%  notes  Fob  15 

K%  notes  Feb  15- 

:)ecre  &  Co  7^8 

'■Irat  Jl  Sik  Umd 
C'lilcaKo  o'-ia  ..  - 
Jalenn-Slsnal  Oil  78- 
Iciicrul  AsDli'Ut.  Ss 
3oodrlch  (B  F)  Co78 
3raDd  Trunk  Ry  0^8-1936 

3ulf  on  Corp  78 1933 

3elnz  (H  J)  Co  78 1930 

3umblBOIIA  Rer7a.   1023 

Interboro  R  T  ?8 1921 

SsJ  P  M  reocipt8 
Senneoott  Couper  7a  .  1930 

Laclede  Gas  Light  78 

LlbbyMcNel  di  LII>l>v7s'3I 
Uggett  4  Myers  Tob  68  '21 

Morris*  Co  /  '^jS 1930 

Nat  Cloak  A  Suit  8s...  1930 
National  Leather  88- -1925 
V  Y  N  H  &  Hanf  4S-  .  1922 
Viaeara  Fall*)  Pnw  68.11=10 

Ohio  Cities  Gas  7s 1922 

Oblo  Power  78 ..1951 

Otis  Stci-1  «s  .        I  !t4 1 

Reynolds  (R  J)  Tob  68  1922 

Sears,  Roebuck  &.  Co  78  "21 

7%  aer  notes.  ..Oct  16'22 

7%  eer  notes.  -.Oct  15'23 

Solvay  et  Cle  8s 1927 

South  Ry  6%  notes. -.1922 

Southw  BellTelep  78  .  1925 

Stand  on  of  N  Y  deb  6  Hs '33 

7%  ser  gold  deb  78  -  19« 

7%  ser  gold  deb 1926 

7%  ser  gold  deb 1927 

7%  ser  gold  deb 1928 

y^r  .ser  lokl  fict)  l'i2fl 

7%  eer  gold  deb 1930 

7%  ser  gold  deb 1»31 

Sun  Co  7s.- ...1931 

Swllt  A  Co  78 1926 

7a Aui;  15  1931 

Tex»«Co7%  caM'nta  1923 
Toledo  £MisoD  Co  7b  80  1941 

United  Urns  8s 1941 

United  Oil  Producers  8s  31 
United  Rys  of  Hav  7>is  '36 

Vacuum  Oil  7e 1936 

Western  Elec  fonv  7s.  1925 

Winch  Repeat  Arms  7  t^s  '41 

Foreign  Government 

and   Municipalities. 

{  Berlin  4s 

Brazil  83  w  I.-- 1941 

Krpncii  Vlf'orv  5s 1931 

.KJerman  Govt  6s 

§Hamburg  4i4a 

§43 

§Lelpzlg  ifia -'--'." "'/.'.'. 

i" 

Philippine  Govt  5>^8.. 1941 
Russian  Govt  6 Hs  ...1919 

5J^s 1921 

Switzerland  Govt  6J^8  1929 


Friday 
Last 
Snlf. 

Price. 


!ir, ' : 
101', 

11)11 1 

72 
100 
00 

ori',. 
00 '. 

61  ', 


101  ' 

lOI' 
102' 


06  '4 
00  '4 
05 

'MH 

0I)^« 

100  •'» 
97'/^ 
7.S  H 
77  « 


94H 


96  « 
55 


95 


99 !  2 

08  'i 

100  M 

99   ' 

102  K 
t02  4 


102  >j' 

103  M 
103H 
104 

~94'4 

1005:,' 

100  4 

100  H 

98 

97  ?4' 

98  4 
103  3< 
101 K 

91^ 


8 

93^8 

56M 


9J^ 


11 

96  M 
15 

90 '4 


H'ei^k's  Htmar]    Sales 

of  Prices.  for 

Low.      Hioh.    Wick. 


101 '» 

101  1; 

94  U 

05  1 , 

00 

00 ' ,; 

101 

IOI'h 

98  J  i 

100 '.J 

06 

06!.. 

71 

74 

1 00 

100 

98'.; 

99 

94  ^ii 

95 '  i 

101 

102 

mn 

90 '  H 

61 

61'<. 

77 

77 

44 

40'',; 

100 'f 

100 '5 

|00!V 

IOO'h 

lOO'Li- 

101''/ 

ii;H(i 

IOPh 

101  =.f 

102', 

94 

94 

101 «  101 1^ 

96 

97  '■•. 

99  U 

90'^ 

91>.: 

05',,' 

9S5ii 

08'^ 

90  '4 

100 

100=^^ 

xmH 

97'..; 

mn 

75 

TH'.i 

75 

7S"-, 

93  « 

941.f 

92 

94  >i 

95i^; 

ma 

I00><f 

100 '4 

100 

100  '4 

87 

S9H 

96  U 

9(>H 

54  H 

55  H 

92  H 

92  "j 

98  H 

98  }f 

94 

95 

99 

99 

lOOH 

100',;; 

lOO 

100 

98 '.i 

90'^ 

97  H 

98  li 

100 

100 

985g 

98  Jf 

97  H 

99 

102'^ 

103!^ 

102'.,' 

102!^ 

102'^ 

102'^, 

102H 

10254 

102  V, 

103  H 

I03'.<? 

103  K. 

103  K 

104 

104'^ 

104  T^g 

94  '4 

95  H 

90 

100  5.( 

99  '4 

100'^ 

100 

100  H 

96  H 

98 

97 

98 '4 

100  >4 

100  J^i 

97>A 

98'.;; 

imVi  10354 

100  Ji 

101  '4 

90  H 

91 'f 

8 
99  >A 
56  H 

7% 

9 

8 
10 
11 

96^ 
lo 
15 
80 'xj 


8 
99  J 
56' 

75 

9M 

8 
10 
11 
97 
155^ 
15 
90  4 


:!,ooo 
1:10.000 

2K.OO0 

lo.'i.oon 

60.000 
42,000 
l.'^.OOO 
20.000 
24.000 
84. OOP 
18.000 
43,000 
75,000 

1.000 

22,000 
1,S,00(I 
26,000 
34 ,000 
38.000 
35.000 
5.000 

34,000 

58,000 

6,000 

106.000 

88.000 

136.000 

1 1 .000 

227.000 

66,000 

133.000 

74,000 

27,000 

58,000 

1.000 

3,000 

35,000 

11.000 

55.000 

1,000 

7.000 

2,000 

13,000 

15.000 

5.000 

32.000 

87,000 

20.000 

51,000 

111,000 

63,000 

11,000 

4.000 

17.000 

30  000 

5,000 

16,000 

13,000 

72.000 

192,000 

99.000 

40,000 

U8.0CC 

25.000 

4,000 

34,000 

88,000 

63,000 

19,000 


9110,000 

411,000 

5,000 

ffl7,000 

ffl09000 

954,000 

910,000 

»5,000 

99,000 

1 1 ,000 

10,000 

76.0^0 


Ranijc  since  Jan.  1. 


IjOUK 


093,1' 
01 

S3 

07».,- 

(13S-H 

90 

05 

00 

or> 

04'h 

»9?i 

94 

58 'i 

77 

35 

O'^  '< 

99H 

08  5i 

08  »^ 

OS ' , 

90 

101 
91Mi 
OS'., 
83 

92  »i 
94 
94\i 
94  H 
67 

69  H 
87^4 
84  H 
9i>i 
99 
06 
87 

93  H 
47 
87 

92  Ji 
89 

98  ^ 
97  ji 
97  H 
94  H 

94>i 
97 

94  ^i 
92 
97 

lOOH 
100 
1005^5 
100>i 
100 '4 
lOOH 
101  >i 
80  54 
93H 

97  H 

98  Vj 

96  Vi 

93  >4 
100 

91 
90  M 

97  5i 
89  >i 


IfiOh. 


Mar 

.Ian 

.Ian 

.liliir 

.liinr 

July 

May 

|.ili 

.1.111' 

Hcpl 

,li.l 

Juiii 

A  Ilk' 

.S(^pt 

Hrpi 

.Ian 

Juno 

Mar 

Mar 

Mar 

June 

Scpl 

July 

Scpl 

Jan 

June 

Mar 

Jau 

June 

Jan 

Aug 

Jan 

Jan 

June 

Mar 

Jan 

Sept 
Aug 
Aor 
Julv 
June 
July 

A  111' 

Mar 

Jau 

Mar 

Mar 

June 

May 

Jan 

June 

Jau 

Jan 

Jan 

Jan 

Jan 

Aug 

Fei 

June 

Junt- 

Aug 

Jan 

Sept 

Sepi 

Aug 

June 

June 

Jan 

June 


7K 
98  ^ 
40'^ 

7J^ 

854 

8 
10 
11 

96  k; 

12}^ 
12 

79  H 


Sept 
Aug 
■Ian 
Sept 
Sept 
Sept 
Sept 

Sent 

Sept 
Mar 
Jan 
Jan 


101  'i 
0.'^. ' ', 
00' J 

101  .„ 

100'., 

1)8 

99  5i 
1011', 

00", 

06  "i 
lO't^i 

99;. « 
711 

00 

80 
101 
101  5i 
lOlW 
101  '„ 
102 '.J 

98  ,'3 

101  >.; 

97' J 
lOi',, 

95  M 

99 
100 
1005s 

98  H 

83 

78'i 

94  U 

94;.i 

96^2 
101 
100« 

97 

9654' 

70 

92'.^ 

99 

95  « 
09 

100' 8 

lOOX 

00 1 ,; 

98};; 
102>i 

9'<54 

99 

103',-s' 
I02H 
1025^ 
10< 
103 'a 
104 

104  ?i 

105  H 
9"^ 

1005i 
1005^ 
liiu>i 

9i 

lOOJi 
I07>/8 
101'.^ 
10354 
lol'A 

97  M 


Auk 

Hcpt 
H<ipl, 
Hep  I, 
Hoin 
Fob 
Fob 

•\11|! 

\iir. 
Mar 
AUB 

S(    Pir 

Mar 
I.'el) 
Apr 

.INII.' 

Aug 
Aug 
Hepl. 
Sopt 
Mar 

S(!Pt. 

Sept 

A  or 
Sept 

Hoi>l. 
Snot 

Sept 
Sept 
June 
Sept 
Sept 
Sept 
Sept 
Aug 

SlHll, 
May 
Sept 

Juu 
Soul, 
Sept 

Feb 

AtlL.' 

Sept 
.imv 
Sepi 
Sept 
Jan 
Soot 

Sept 

Sui.i 
Aiie 
Aug 

.iHlV 

Sept 
Se  it 
Aug 
Aug 
Sept 
Sept 
Sept, 
Sent 
Sept 
June 
Aug 

July 

Sent 
Sept 
May 


1653 

99H 

61'^ 

15 

17H 

17K 

1654 

14 

98  H 

23 

21 

91 


Jan 
Sept 
..\iig 
Feb 
Jan 
Jan 
Jan 
J"ly 
Aug 
Mar 
Mar 
Sept 


•  Odd  lots.  T  No  par  value.  /  Listed  on  the  Stock  Exchange  this  week,  where 
additional  transactions  will  be  found,  o  New  stock,  w  When  Issued,  x  Kx-divi- 
dend.  v  Ex-rlghts.  z  Ex-stock  dividend.  J  Dollars  per  1.000  lire,  flat.  §  Dollars 
per  1.000  marks.    0  Marks,     ik  Correction. 

New  York  City  BanKs  and  Trust  Companies. 


■AU  prices  dollara 

per  share. 

Bank*— AT  Y 

BU 

Ask  i       Banks 

BUI 

Aak{,  Trust  Co.'s 

Bid 

Ask 

America* 

170 

175   llrving  Nat  of 

li    New  York 

Amer    Excb 

227 

233    .     N    Y ' 

168 

173   IJAmerlcan 

Atlantic 

190 

210   iManbattan  *. 

189 

194    iBankere  Trust 

290 

300 

Battery  Park. 

140 

150    Mech  &  Met. 

2b9 

2'J5     Central  Union 

3:10 

340 

Bowery* 

425 

t.50    !Mutual* 

510 

525 

Columbia 

266 

272 

Broad  way  Cen 

120 

'Nat  American 

140 

150 

Commercial.. 



1.35 

Bronx  Bor  *. 

80 

90    ;Nat  City 

308 

312 

Empire 

300 

310 

Bronx  Nat--. 

160 

160    'New  Neth*.. 

140 

150 

Equitable  Tr. 

245 

250 

Bryant  Park* 

146 

165   'New  York  Co 

130 

140 

Farm  L  &  Tr. 

352 

365 

Butch  A  Drov 

130 

140    'New  York... 

400 

415 

FldeUty  Inter 

198 

206 

Cent  Mercaa. 

17.-. 

190    Pacific* 

son 

Fulton 

235 

2.50 

Otaae 

306 

320    Park 

372 

382 

Guaranty  Tr. 

194 

200 

Chat  A  Phen. 

227 

235   iPubllc 

236 

250 

Hudaon 

I'O 

Chelsea  Exeh* 

75 

100    Seaboard 

235 

245 

Law  Tit  A  Tr 

104 

109 

Chemical 

4<.8 

47 r,   jSecond 

460 

480 

Lincoln  Trust 

160 

160 

Coal  *  IroD.- 

215 

225    Istmdard*  .-- 

200 

225 

Mercantile  Tr 

275 

30i) 

Colonlal* 

350 

State* 

235 

Metropolitan. 

230 

245 

CoUjmbla*... 

150 

165    tradesmen's  * 

200 

Mutual  (West 

Commerce.  .  - 

222 

227    ,23#Ward*... 

190 

Chester 

105 

125 

Comnwealth* 

215 

225    lUnlon  Exoh.- 

165 

175 

N  Y  Life  Ins 

Continental.. 

130 

United  States* 

165 

175 

&  Trust... 

550 

570 

Com  Exch*-- 

315 

325    Wash  H'ta*.. 

326 

350 

N  Y  Trust... 

288 

2r8 

Co«mci»'tan*. 

60 

100    YorkvlUe* . . . 

420 



Title  Gu  4  Tr 

313 

320 

Bua  River... 

170 

• 

;U  8  Mtg  A  Tr 

260 

268 

Fifth  Avenue* 

900 

,  925    ;      BrnoUyn 

United  States 

865 

885 

Fifth 

160 

166    Coney  Island* 

146 

166 

Flnit 

845 

8.55     First 

216 

230 

Brooklyn 

Oarfleld 

215 

225    Greenpolnt-.. 

176 

185 

Brooklyn   Tr. 

416 

425 

Gotham 

lOU 

1  200    Homestead  *.- 

80 

100 

iKIngs  County 

660 

670 

Greenwich* . . 

240 

1  255    'MechanlCB'*.. 

86 

96 

Manufacturer 

205 

215 

Hanover 

775 

1    iMontaiik* 

125 

People's 

270 

2K0 

Harrirnao 

360 

3ft0    iNawiau 

220 

imp  A  Trad-. 

400 

510    North  Hide*-. 

196 

206    ' 

Indtisrtrial*  . . 

)r,<t 

'    160     PcoDle'a 

180 

160    ' 

•  Haoks marked  with  (*)  are  State  banks.  «  New  stock,  i  Kx-<llvld(nd.  (/I.;x-rlKhts. 


New  York  City  Realty  and  Surety  Companies. 


I 


M4 

Alllan  HUtt.J  72 
kmit  Hiiratr.  62 
Bond  A  M  O  '210 
OnFlnveotlngl  00 
frulPTtr^      I     70 


Alk 

78 
65 
220 
«6 
80 


All  prire*  dollars  p«r  share. 

Realty 


llf/awyrra  Mtg'-| 
.iMtge   (!ond.. 


BUi 

116 
76 


Wat   Hiir»!ty..    172 

m  y  Title  * 

ll     Mort«acn..|  112 


Ask 
120 

84 
178 


Aaaoo 

(Hrooklyn). 

U  8  Camialty. 

U  H  Tltl  Guar 

Weat  A  Bronx 

TItleAMO 


BU 

Ask 

93 

108 

145 

160 

70 

80 

1   145 

165 

Quotations  tor  Sundry  Securities. 

All  bond  prices  are  "and  Interest"  eicept  whera  marked  "f.' 


Standard  Oil  Sto<:ks>''jr| 
Anglo  Aiiuirlnaii  Oil  now.  £1 
Atlantic  lldllnlng 100 

rrelorrcd 100 

HoriiH  Hcry msor  Co 100 

Hunkuyi*  Pipe  Line  Co...  eo| 
ChiwcbroUKb  Mlg  new KM), 

ProfcrriKl   new 100 

Contlncntjil  Oil 100 

CrcHcciil  ripe  Lino  Co 80 

<'iiiiil>crlaii<l  Pipe  Line 100 

Eureka  I'Ipc  Line  Co 100 

Galena  Hlxnal  Oil  com. ..100 

Pret<)rre<I  old 100 

Preferred  now 100| 


Bta.  Ask 

•I.',  h.1,1 

KOO  000 

lO'i  IMS 

:;25  .(.ill 

78  HO 

l.^o  160 

9.  OS 

lOH  111 

•25  26 

115  'I'^O 

70  7.! 

32  :)  I 

HIi  00 

80  85 

151  154 

♦74  I  7  1 

»10  IOI4 
♦2   '2    26 

143  147 


ininols  Pipe  Lino 100^ 

Indiana  Pipe  Line  Co 60, 

Inuirnatlonal  Potrol.(no  Par) 
National  Transit  Co. .-12. 60 
New  York  Transit  Co...  100 
Northern  Pipe  Line  Co..  100     83      87 

Ohio  on  Co 26*225    228 

Penn  Mex  Fuel  Co 26|   *\>i    >  ^0 

Prairie  Oil  A  Gas 100    •'»0    445 

Prairie  Pipe  Une 100    180     184 

bolur  Refining 100   310    .'illO 

Southern  Pipe  Line  C0..IOO    .'0      7.{ 

South  Penn  on 100    164     168 

Southwest  Pa  Pipe  Unea.  100  61  ■' ' 
Standard  on  (California).  '25  '-O's  71':; 
Standard  on  (Indiana)  ..  26  *7'  I  71m 
Standard  on  (Kanaaa)...  100  &30  540 
Standard  on  (Kentucky). 100  'WO  300 
Standard  on  (Nebiaska)- 100  14.5  II6O 
Standard  Oil  of  New  Jer.  26    134J2  136 

Preferred - 100    1''7     107>8 

Standard  Oil  of  New  Y'k.lOO   31b     3^0 
Standard  Oil  (Ohio) 100   3u0    3?  0 

Preferred 100    10^    HI 

Swan  A  Finch 100,     S?      ^■ 

Union  Tank  Oar  Co 100     85      05 

Preferred IWi     91     1>J2 

Vacuum  on - 100,  240    245 

Washington  on 10    *23       28 

Other  Oil  Stocks 

Imperial  Ol! 26 

Magnolia   Petroleum 100 

Merritt  OH  Corp 10 

Mexican  Eagle  Oil. 6 

Midwest  Refining eo'l^o 

Tobacco    Stocks — 
American  Cigar  common- 100 

Preferred 100 

Amer  Machine  A  Fdry.-lOO 

American  Tobacco  scrip 

Brldsh-Amer  Tobao  ord..£l 
Brit- Amer  Tobac ,  bearer. .  £1 

Conley  FoU  (new) no  par 

Helme  (Geo  W)  Co.  com.  100 

Preferred 100 

Imperial  Tob  of  G  B  A  Ire 
Johnson  Tin  Foil  A  Met- 100 
MacAndrews  A  Forbes.  .100 

Preferred 100 

Meng"l    :o 100 

Porto  Rlcan-Amer  Tob..  100 

Scrip 

Reynolds  (R  J)  Tobacco.  26 

B  common  stock 26 

Preferred -..100 

Tobacco  Prod  Corp  8%  scrip 

7%   scrip. 

Weyman-Bniton  Co,  com  100 

Preferred 100 

Young  (J  S)  Co 100 

Preferred 100 

Rubber  Stocks  iClete 
Firestone  Tire  A  Rub,  com  10 

6%  preferred 100 

7%  preferred 100 

Gen'l  Tire  A  Rub.  com. ..100 

Preferred 100 

Goodyear  Tire  A  K.  com. 100 

Preferred 100 

Miller  Rubber 100 

Preferred  

Mohawk   Rubber 100 

Portage  Rubber,  com 100 

Preferred 100 

Bwinebart  Tire  A  R.  com. 100 
Sugar  Stocks 

Caracas  Sugar 50 

Cent  -Agulrre  Sugar  com. .20 
Central  Sugar  Corp-(no  par) 

Preferred 100 

Cupey  Sugar  common 100 

Preferred 100 

Fajardo  Sugar 100 

Federal  Sugar  Ref.  com- -100 

Preferred- 100 

Godchaux  Bug  Inc--(no  par) 

Preferred 100 

Great  Western  .Sug,  com-100 

Preferred 100 

Holly  Sug  Corp,  com  (no  par) 

Preferred-- 100 

Juncos  Central  Sugar 100 

National  Sugar  Refining- 100 
Saiita  Cecilia  Sug  Corp,  pf  100 
Savannah  Sugar,  com  (no  par) 

Preferred 100 

West  India  Sug  Fin,  com-100 

Preferred 100 

Industrial  8t  Miscellaneous 

American  Brass 100 

American  Hardware 100 

Amer  Typefuundere,  com. 100 

Preferred 100 

Bliss  (E  W)  Co,  new.. no  par 

Preferred 60 

Borden  Company,  com..  100 

Preferred 100 

Celluloid   Company 100 

Childs  Co  com 100 

Preferred 100 

du  Pont(E  I)  de  NemAColOO 

Debenture  stock 100 

Havana  Tohacco  Co 100 

Preferred 100 

lBtg5s,  lunel  1922..JAD    /45 
Int,ernatlonal    Salt 100      ■!'> 

Ist  gold  58.  1951 AAO    /66 

lnl<;mallonal  Silver,  prof. 100    *85 
Lehigh  Valley  Coal  Sales.SO     07 

PhelpH  Dodge  Corp 100    146 

Royal  Baking  Pow.  com.  100      ^0 

Proferrc<l .  -  -    100     79 

Singer  Manufacturing 100    *92 

Singer   Mfg.   Ltd .£1      *2 


316 
3u0 
lOH 

30 

85 

91 
240 
*23 

♦78 
125 

*7 

*16l3 


70 

77 
125 
1U6 

*im 

»14 

l.-iO 
90 

'•J 
9'i 
9S 

!» 

40 

50 

50 
•70 
*35 

99I2 

93 

91 
HO 

90 

7J 

87 

ao<t  p 

•50 

82 

73U 
175 

7o 

IOI4 

2713 

oO 

70 
70 


•14 

•47 

«1 

2 
60 
65 
47 
90 
90 
*9 
54 

100 
94 
8 
35 
50 
98 
10 

•15 
38 

lUO 
65 

165 

126 

39 

80 

■•20 

*50 

94 

85 

xlOO 

83 

96 

112 

67 

81 


80 
130 
"'2 

I8I2 
l4o 

7'". 

82 
13o 
U'8 

1218 

UI4 

16 
16J 

94 

9l2 
100 
lu3 

82 

43 

65 

75 

80 

37 
10  1I2 
100 

:,3 
160 

■^i 

9) 

95 
UXS) 

65 

85 

75 
zO) 

85 

IOI2 

^H 

58 

72 

60 
1 
234 

40 

18 

50 
II2 

10 

70 

70 

.'0 

95 

95 

14 

60 
110 
^99 

12 

40 

75 
102 

20 

20 

42 
200 

70 

170 

".r 

85 

26 

60 

96 

87 
102 

86 
100 
115 

68I2 

sr> 


6.7.', 

8.2.' 


7  00 
0..50 


0  25 
7  2. 


6.40 
7.S7 
7  .,37 
6.50 
7.0  > 
6..0 
6.3 


6  25 

6  25 

0.0 

6..'0 

0.2 

0.50 

7.2. 

7.25 

7.2. 

7.2.. 

6. .50 

6.2 

6  80 
6.80 

7  00 
6  25 
7.00 

*10>2 


KH.  i'.gulpinents— /><f  «;i.\Basts 

Hnltlmore  A '>hlo4^R 6. '6 

Buff  Itoch  A  Pltuibiirgb  4>ia 

l':ijiilpiriiint  <s .. 

Kfjulpiiient  rts 

Canadian  I'aclfln  4 Ha  A  6i.. 
Curo  (;ilnchriiild  A  Ohio  8a.. 

</'ciltral  of  Georgia  4J^1 

<:Umt\i,nnkii  A  Ohio  6H8 

Kcjulpinent  6n 

(Chicago  A  Alum  4Hs,  Oa 

CblcaKo  A  Eaatern  III  8Hi.. 

Chic  Ind  A  LoulHv  4H» 

Chic  Ht  LoulH  A  N  0  6a 

Chicago  A  N  W  4Ha 

Etl'ilpment  fli^s. 

Chicago  R  I  A  Pao  4 Ha,  6a.. 

Colorado  A  Southern  6a 

Erie  4H»,  6b  A  Os    

Hocking  Valley  4^8,  6e... 
Illinois  Central  68 

Eoulr.ment  4H8 

Egulpiiiont  7a  A  rtHs 

Kanawha  A  Michigan  4Ha. 
LoulHvllle  A  Naahvllle  88 

Kyiilpmcnt  6)^8 

Michigan  Central  5a,  6a 

Minn  Ht  P  A  H  8  M4H8A6!i 

Equipment  6I28  A  7a 

Missouri  Kansas  A  Texas  M 
Missouri  Pacific  68 

EO'ilpinrni   6!^s 

Mobile  A  Ohio  4Hs.  6b 

New  York  Cent  4H8.  88 

Equipment    7s 

N  Y  Ontario  A  Weat  4X§.. 

Norfolk  A  Western  4>ia 

Northern  Pacific  78 

Pacific  Fruit  Express  7b 

Pennsylvania  RR  4)^8 

Eijulprnent  48 

Pittsburgh  A  Lake  ErieOMa 

Reading  (3o  4Ha 

St  Louis  Iron  Mt  A  Sou  Ss.. 
St  Louis  A  San  Franolaoo  6B 
Seaboard  Air  Line  68 

Equipment  4Ha 

Southern  Pacific  Co  tHt 

Equipment  78. .-, 

Southern  Railway  4Ha 

Equipment  6s 

Toledo  A  Ohio  Central  4a.., 

Union  Pacific  78 

Virginian  Ry  88 

Public  UtlllHes 
Amer  Gas  A  Elec.  com...  60 

Preferred 60 

Amer  Lt  A  Trao.  com 100 

Preferred 100 

Amer  Power  A  Lt,  com. .100 

Preferred 100 

Amer  PubUc  Util,  com...  100 

Preferred 100 

Amer  Wat  Wks  A  El 100 

Ist  preferred 100 

Participating  pref 100 

5s,  1934 AAO 

Carolina  Pow  A  Lt.  com.  100 
Cities  Service  Co.  com. ..100 

Preferred 100 

Colorado  Power,  com 100 

Preferred 100 

Com'w'th  Pow.  Ry  A  Lt.lOO 

Preferred 100 

Elec  Bond  A  Share,  pref.  100 
Federal  Light  A  Traction.  100, 

Preferred 100 

Great  West  Pow  5b  1946. JAJ 
Mississippi  Rlv  Pow.  com  100 

Preferred 100 

First  Mtge  68,  1951. ..JAJ 

S  f  g  deb  7a  1935... MAN 
Northern  Ohio  Elec.  (no  par) 

Preferred 100 

North'n  States  Pow,  com. 100 

Preferred 100 

North  Texas  Eleo  Co.oomlOO 

Preferred  -- 100 

Pacific  Gas  A  El.  1st  prel.lOO 
Puget  Sound  Pow  *  Lt-.lOO 

Preferred 100 

Gen  m7'.^s  1941  ...M&N 
Republic  Ry  A  Light 100 

Preferred 100 

South  Calif  Edison,  com. 100 

Preferred -.100 

Standard  Gas  A  EI  (Del). -SO 

Preferred 50 

Tennessee  Ry.  L  A  P.comlOO 

Preferred 100 

United  Lt  A  Rys,  com. ..100 

1st   preferred -.100 

Western  Power  Corp 100 

Preferred 100 

Short  Term  Securities — Pe 
Am  Cot  on  6a  1924.. MAS2 
Amer  Tel  A  Tel  68  1924- FAA 

6%  notes  1922 AAO 

Amer  Tobacco 

7%  notes  1922 MAN 

7%  notes  1923 MAN 

AnaoondaCop  Mln  68*20- JAJ 

78  1929  Series  B JAJ 

Anglo-Amer  on  7H8'25  AAO 
Arm'rACo7BJulyl6'30JAJ16 

Deb  6s  J'ne  15  '22  -JADIS 

Deb  68  J'ne  15  "23  .J&D15 

Deb  6s  J'ne  15  '24  _JADI5 
Beth  St  78  July  16  '22- JAJ16 

7%  noteaJuly  15'23  JAJ18 
Canadian  Pao  68  1924-MAS2 
Federal  Sug  Ref  68  1924MAN 
Goodrlch(B  F)Co  78'26.AAO 
Hocking  Valley  6b  1924-MAS 
Interlw)ro  R  T  78  1921-  -MAS 
K  CTerm  Ry  68  '23.MAN16 

6'. is  July  1031 lAJ 

Laclede  Gas  78  Jan  1929  FAA 
Lehigh  Pow  Sec  68  1927 -FAA 
LlggettAMyor8Tob6«'21  JAD 
Pub  Sor  Corp  N  J  7b  '22 -MAS 
SIosB  Sheff  8  A  I  6s  "29-. FAA 
Southorn  Ry  6a  1922- -.MAS 
Swift  A  Co  7%  '25--AA016 

7%  notes  Auk  16  1931 

Texas  Co  78  1923 -MAS 

U  B  Rubber  7  Ha  1930.  -FAA 
Utah  H<Mi  f  ;orp  fls  '22  MAS16 
West  Kleo  oonv  7b  1926.  AAO 


620 
0  26  6  76 
6  25  5  76 
6  2  .|  5  75 
6  25  5  90 
7.60   6.75 


6.-20 
5.90 


6.7 5I  0.20 
7  50  7.00 
7..'.0  7.00 


6.25 
6.10 


6.50  O.lc 


5.80 
0.50 


7..  0  6  75 
7.:ir,  6  75 
6.7;'.|  6.25 
6.50  6.10 

6. .00  a  10 
o.-^a',  5. 76 

7.00,  6.26 
6.60  6  20 
6.25  5.76 
6.25  5.80 
6.7.5'  6..5() 


6.00 
0.75 
6.76 
6.i0 
6.40 
6.(10 
5.90 


7.2.  6.62 
6  50  6  90 


5.hO 
5.76 
6.00 
6.00 
5.85 
6.00 
6.(6 
6.75 
6.75 
6.76 
6.00 
6.76 
6  30 
6  30 
6.25 
5.75 
6.26 

IO2I2 


07I2   3812 


9  J 
78 
64 
66 
10 
15 

3I2 
6II2 
1034 
69 
27 
I17I2 
43 

6 
69 

7 
26 
81  »2 

7 
49 
80 
lUU 
64 
81 

d^h 

*2 

10 

44 

79 

76 

69 

79 

17 

76 

9Sl2 

5 
11 
91 
99 
•714 
•33 
h 

4 
21 
57I2 
2812 
7H4 
Ceat 
90 
9884 


92 
80 

67l2 

68 

15 

"7'li 
53I2 
III2 

"•2RI2 

II8I2 

43I2 

8 
73 
9 
28 
i3h 
9 
53 

'I1I4 

65 

82 

94I2 
5 

20 

46 

81 

80 

72 

81 

19 

79 

100 

6 

16 

93 
101 
8U 

34 

H2 

6 
23 
59 
2912 
72I2 

9OI2 
99 


99«4l  99% 


10034 
101 

9038 


10114 

101 12 
90«4 


9   38,   95«4 

10114II0112 

9934 100 


99 14 
98 
97 
10) 
99I8 
99 
96 14 
95 
9> 
77 
98)2 
99)2 
94I4 
73 
100  Hi 
96 
86I2 
98^ 


9978 


10014 
99I2 

9914 

96»4 
95 14 
96 
78 
99 

10034 
9484 
74 

IOOI4 

96l2 

88 

99 

10  l'8l00«2 

10  Il8  100>2 

100     Il00>4 

100"4'10034 

!  3I4I   94I4 

101"8lOHc 


*  Per  abare.    6  Baala.    4  Purobaser  alao  paya  accrued  dividend      e  Nnw  stock 
/Flat  prlee.    kLaatsale.    ■Nominal.    aBmllvidend.    v  Bx-rlffhts. 


ia5»  Inucstmnit  nm\  ^xiilto^A  %nUVixQattt. 

RAILROAD  GROSS  EARNINGS 

Th«  foUowiu^  uhlb  showa  the  gvum  earnings  of  variuuH  STI'JAM  roads  fionj  which  regular  wookly  or  monthly  rotun 

"'"  '•   "'■'  ' '       'I'"'     •'' \o  «-i»luiiins  of  fijfurus  give  the  gross  earnings  for  the  latost  wook  or  month,  and  tho  hist  t\v 

liod  from  Jun.  1  lo  uiul  iuciliidiag  the  iatust  week  or  mouth.      The  reiurnn  of  the  eledric  railwa\ 
art:  "r'lwjrii,  unjcLUtr  ut ,  on  a  :•:'■'       '•■■d   paye. 


aOAD3. 


Alabaiu*  A  Vlclub. 
Alia   Ai'bor   , 
\i.   I,   i'  .>.....  I 
<1  ilf  Pt.lo  A 


l.lriti 

il    I'll  ..  ■    >>      I'll. I 
B  A  (XHi  T«riu.. 


Monlh. 


il. 

I 


k  Uttrfieia 

I   a  . 


rio  -- 

>  Itllo 

I  Jl»  - 

Ooiicrui  itu  lit  S  J-. 

iUiiirril   V'«riu  •  II 
Ubarleslua  &  VV  Car 

i*lltl^  A.   I  I    IU»  LiilO*  _  . 

t'"  ^  Alton--. 

I  X  i^uiiii:y . 

'  K  isi  Ml    . 

Otiiatgo  Ureal  West 

<7ll|i'    lilii  lV    ij  KiKv    - 

t'hicuai'    JuuOiloii 
Chic  VIllw  il  SI  l':\ul 
<nii<-  .t  Nirth  West 
Chic  Heorla  &  St  L. 
Cull-  li  1  .V  1*  ic. 

(;hu-  K  I  >t  (iuir  - 

Ohic  St  I'-M  &  Oin 
Cllnr  liKl  «:   We-iteni 

Oolo  &  Southern 

t'l  \V  .t  ')•!  1     !■  V 
Tria  &  Brazos  Val 
Wichita  Valiey... 
CuiiiD.iiiiiiul  V   .iiev 
Delaware  &  Hudson 
Del  L.acl<  &  Westtii-n 
Denv  A  Rio  (irande 
Denver  &  Salt  Lake 
Detroit  &.  Mucltiuac 
Ueir,.ii    rnl  •v  iP.'ii. 
Det&Tol  Shore  L.. 
Uul  Jc  Iron  iia>i<u    . 
Dill  Vllssibe*  Vo-- 
Dul  3ou  Shore  &  Atl 
Duluth  Winn  i  Pac 
East  Si  Louis  Conn 
Ea.stijru  SS  Llntis. . 
EUin  Jollol  Jt  Ki^; 
El  Paso  &  Sou  West 

Erie  ti.iiiruad 

Chlcnsii  .t   K-lo.- 

NJ&N  YER... 

Florida  h)  Vit  v  o  isi 

Fonda  Johns  &  Olov 

Ft  Smith  &  Western 

C'lilv  ■  t.o  '   iV'ia  f 

Georgia  Railroad 

Georgia  &  Florida.  . 

Cii-a   a  I'-iiiK  -(V.t   . 

Atl  &  St  I^awrence 

ChDetCanOTJct 

Det  G  H  &  Milw- 

Grand  Trk  West. 

Grei.1    .\i>rih  Sv  !o  ii 

Green  Bav  &  We^t. 

Gulf  Mobile  &  Nor. 

Gulf  &  Ship  Island. 

Hociiing  Valley 

Illinois    Cenrral 

Internat  &  Grt  Nor. 
Interniit  R  v  of  Me  . 
Kan  City  Mox  &  Or 
K  (■  Mex  &  O  of  Tex 
Kansas  City  South. 
4i  TexarU&  Ft  Sm.. 
'I'or.-il  >  -  ;t.  ■  I  _  _  _ 
Kansas  C  i  ty  Term  .  . 
Kan  Okla&  Oulf-.. 
Lake  Sup  &  Ishpem. 

LaKe  I'e.iu  Ky 

Lehiprh  &  Hud  River 
Lehigh  &  Now  Eng 

Lehierh    Vallev 

Los  Ang  &  Salt  Lake' 
Louisiana  &  Arkan. 
Louisiana  Ky  &  Nav 
Louisville  it  Nasiiv. 
Louis V  Hond  &  St  L 

Maine  Central 

Midland  Valley 

Mineral  Range 

Mianoaii  iV.  ht  Louis 
Minn  St  I>  &  S  S  M 
Mississippi  Central. 
Missouri  Kan  Si  Tex 


July 

wk  Sept 

'y 

i 

ly 

.  .,y 
iJuly 

><tly 
Ij'ily 
July 
July 
M  >y 
July 

I  iiy 

July 

liiiy 

luly 

JU  wk  Sopl 

luiy 

>y\  wk  Sopt 

Jd  wk  Sopt 

liiiy 

i.iiy 
July 

tuiy 

Inly 
July 

iiiiy 
July 

)uiy 

I'lly 
July 

tiiiy 

Uily 

luly 

Inly 
July 

my 

luly 

luly 

Inly 

1st  wk  Sept 

I'llV 

July 
July 

I'liy 
July 
July 
July 
July 
July 
l.ilyl 
July 
luiyl 
Iniyl 

2d  wk  Sept 
July 
July 
luly 
July 
July 
luly 
July 
July 

IlllV 

July 
July 
J  ilv 
July 
July 

i>\  wk  Sopt 
July 
June 
July 
July 
■  iilv 
July 
July 
July 
July 
July 
July 
J.ily 
July 
July 
July 
July 
\  1  ust 
July 
July 
July 

lulV 

luly 
July 

'lllV 

July 
July 
July 
luly 

July 

Inlv 

2d  wk  Sept 

2d  wk  Sept 

luly 

July 

July 


jJan.  t  (u  LaUil  Date. 

.     ir. 


* 

2fA 


SrtOl 


* 

2«0.748' 


.'I  I 
■Mil 

JIOS 
IS8 
."49 
J7l 
I) 

IM 
1  i: 
Hi? 
210 
i'i  I 
W-i 
()'■) ) 
'lit 
>y< 
517 


7i.J 

4.40i 

lii'ii' 

188 

371 

a 

432 

I  .-IS 

10 

a.5ii 

27') 

IJ<) 

2.411 

I'll 

2.0M 

4.630' 
II  1 1 . 1 1 ' > 
.i  10  0  >^ 
252.4SI 

7  '•  Mt    lis 

2.630,677 

1  n).'sii/r 

2.M7  'iOl 
1.971.692 

I  .JS/.  is 

132,  HOI 
1 21 07  .i  10 
12  "t  10 

178,855 

I I  .i  s  n  1 1  ■> 
702.77.^) 

2.2'iO..')lO 

H0S.07> 

442,720 

1,0   S.I 

271,330 

138.920 

I  11 

3,0().T,073 

7.104,701 

2,73S.01fi 

277. 94W 

184.110 

TM.l'K 

256.333 

7.SI  ,()■>■') 
2.0  is. 'in  J 

90.984 
105.3(i9 
123.363 
75i.i)'.».i 

1.2''.I.I  17 
976.986 

8..50i.530 
71.">.n' 
135.769 

1 1 1 .633 
113.744 


L'Si 


M 


417.192 
128.260 

2.3l'i,-l5> 
14.').749 
120.755 
477. 4S5 

1.274.609 

S.l  I-' 
104.625 
319.441 
233.981 

1.3.S5.6.53 

1 1 545 130 

1.587.616 
14T  ,534 
152.812 
202,. 562 

1.622,148 
170.655 

l.SS'  IK 
147.391 
205,465 
30.117 
7j.5I.> 
271,250 
300.070 

fi  j-o  ost 

1.626.089 
251.415 
316.373 

9.iil0.=)'ill 

222.03.-> 

1,5.50,600 

334.77 t 

3.275 

402,107 

3. .53  1,772 

S(5,413 

2,S.'^6.IfiO 


.    1.        ,    Ml 

iH7  lOH 
■..7(1  512 
11)  17  '  t  •  > 

145.776 

436.292 
8.102 

380.517 

I.  1 1       -Ml 

171.316 

7..J)S.  •!  I 

I  21,011 

577,413 

2H.'ii'i 

'.372. 001 

1  258.U00 

5)  (.200 

2.'>71  =>'H 

4.097.796 

'  1 1  .' .  J  1  . 

liM   'i'l'i 

293.491 

7  !  1  t  i\,' 
2,795.251 

1  I. "0.5  751 

2  l'>  •  '^^i 
1.979.580 
I. .1/5. UK) 

27<t,liS'^ 
15207  37  1 
I  l-^O'iHS'i 

237.215 

I  [SH  liii 

,500,177 

2.512.076 

30 >   (i; 

602.961 

1,101  ,  15.') 

135.2.38 

122.781 

/■i,2  >'. 

1.08,'). 2,57 

7.054.435 

3.419,764 

27'.09t 

180.614 

4  '7 .  <:i  V 

204.625 

1,7  il.t.i  ' 

<.307,,5>S 

142.238 

185,093 

114.588 

601,42'i 

I  8'i-),771 

1. 208. 003 

O.H07.I75 

1.213  .507 

120.043 

01  (.  il  1 
134.007 
138.123 

I'i-  HI  < 

544.157 
135.179 

2, 6 so  ,'20 
235,842 
116.372 
496.61 3 

1.497.446 

107  i-i  I  'h 

OS.  206 

287.118 

24  7. 087 1 

l.523.0()2 

11646  130 

1.458,448 
156.354 
148.729 
1.54.867' 

1,. 586, 722 
160,939 

1  OOl.U  ' 
138.147 
211,065 
288.719 
I-M.05S 
274,076 
415.210 

i  «io  7?0 

1 .985,935 
322.698 
321,863 

1 04S  \  S.1.5 
•260,318 

1,761,402 

3.S5  205 

14.020 

423.025 

4,270,521 
S5,l  10 

3., 500, 080 


l.8.57.0H'i 

3,260.533 

I'll  .  . ;  1'  , 

16,749,99(1 

1  'til't   ls5 

1.769.236 

1  .  1.1.1.2  III 

2. 6  IS. 41. - 

41. OH. 3')  I 
II  '7  IS  7 


I, 

4. 

2. 

7. 

43. 


397.268 
147,348 
)  I  1 9  < 
935.811 
Ml  I.I 
116.649 
■in  t,)  ■ 

/'iO.'SIl 
10,367.Slii 

l.liil.7-'0 
7  2  5'i2  0i7 
12247300) 

4. 22'1. 67.) 

n  is«  0-,-, 

29.780.353 


111' 
:i  '■  •■! 
1.950 
40  s ;  ( 
17,097' 
92,12) 
15  OiS 
13.631 

S.  lO  ) 

2. SOI 
70.0')7 
70  S>1 

1.135, 
7,1, fS  I  i 

4,271 
15,307 

2,005 
17,3,58 

•>.  ^5  ; 

1.568' 

925' 

H/i 

26.376, 

49.774, 

16.078. 

1.439' 

1.100, 

3,717. 

1.428. 

2,  lO  I, 

6, 56 5. 

3,194. 

1.496, 
931. 

2,t)2S, 
11.675. 

6. 980. 

.5s,;o\ 

6.010 
855. 

9,0   l 
770, 

1.027. 

1   >to, 

3.0.53. 
819. 


IS. 'I    .i 

s;  1  -J 
578  2 
'■  .1  16 
760  15 
5  ».tl09 
I  "  1  <) 
578  12 


1.943.634 

3.478.251 
1  '',■,;'  I    I 

14,043,838 
4  70  1  6s6 
3,383.634 
1.72  ).2'»,) 
2,511,183 

12.710. I6S 

I  IS^'i'H  II 

1,121,444 

3.619,292 

IS   172 

2.251.596 

'111      ■*') 

1.080,372 

15,  »71.sil 

5'»5.6'17 

15,430.266 

I..")S5.412 

t)S.5>2  401 

13328S000 

3.'H'>,f6l 

It  511  .3S0 

25.784.136 


,11  I 

,212 

.  1 20 

.4 

,474 

.10  1 

,170 

,511 

s?o 

,892 

/   * 

[613 
,762 

!330 
,6'SO 
,783 
,218 
805 

57  1 

940 

■m 

721 
515 
356 
850 
62 

4  IS 
003 

o;i 

31  1 

759 

05  t 
047 
656 
ss 
458 
663 


1,710,220 

963.476 

2.271.453 

8.184.395 

50.01-1  /  '  ' 

794.023 

2,368,767 

1.625.4.55 

7.736,526 

80.441.877 

11.061  „580 

1,747.344 

986,144 

1,210.100 

11.618,514 

1.261,386 

14  7  11    -,  I  I 

905.104 

1.353.338 

104.256 

7,'i.l  .i 

1.865,07r,, 

2,610,705 

l.:>,  io>  n->4 

11.590,155 

1.935,296 

2.162.756 

37,214,600 

1,620.021 

12,027.462 

■'  5S^,,n72 

221,940 

10,033.301 

22.013.515 

.500,820 

18.840,412 


I  l.H'S 
.028.352 
.1  15  .'1 
.969,720 
.121.115 
110  (iio 
.950.981 

..1.)  !..(  Ill 

778.136 
.4S1.700 
r,  i\  •)  )s 

.402,361 

.OlS.S.t.i 
.7S  1,858 
,453.106 
.410.450 
.563.905 

SI  1   Oi'i 

.000.035 
932.073 

4  •  i  1  '5 
.805.980 
,821. SOS 
,661.608 
.416.578 
,062,008 
.'<,  it  >  '0 
,171.657 

.35S,-.I|.{ 
.'00  3S1 
884.379 
,370,305 
727.724 
,311,252 
.720.301 
,246.938 
,3l6.4'i8 
.5S0.487 
714.673 
:ii>.  10' 

804.050 
996.220 
S16  '60 
,724.521 
790.441 


1.674.175 

761.. 533 

2.450.134 

8.505.802 

65.7 '.'.  '  5 

607,755 

2.0.53.482 

1,633  ..383 

7,972,580 

77.426,1.53 

9.606.736 

1,727.731 

902.042 

922.837 

10.290.015 

1.173.313 

13.5  2  710 

851.161 

1.344,029 

813.240 

731.5  1.5 

1 .480,605 

2  ,,526.606 

37,7">3.is:? 

11.209.025 

2.343.7,53 

2.287.678 

70.031,6  28 

1,720.002 

10.920,830 

2,66fi.80S 

459.683 

11,271,74.4 

25,600,100 

530,6.53 

22.017.002 


ROADS. 


Latest  Qross  Earninoi. 


Week  or 
Month. 


July 

J.iiy 

lillV 

2il  wk  Htipi 
luly 
hily 
July 
July 
liilv 

1st.  wk  Sopt 
July 
'uiy 
July 
July 


Mu  K&T  Uy  ofTex 

I'.llal     -iy  ,l,liu     .      - 

Vtl,soui-ll'i.;ltlc 

Mubloi  Ohio.    .    . 
Ciiium  &  Orueiiv 

Vf  iii')ii'/  ihi  1 1    . 

Monongahultt  Oona. 

Moiiiour ..... 

^f  i-ln  Cli  iM  ,«t  Hi,  1, 

Nevada-Calif  Ore-  , 

Nttvada    Norlhorii-. 

Nil .VI 11   .^li   St   S.ni   Sli 

New  Orl  Groat  Nor. 

N  ()   rexas  A  M»K.. 
Buauiu  S  Li  W..  July 
Si  L  nrown^v  i  M  July 

Now  V  I'K  ■  "1  I'  '■  it  I  l.iiy 
Ind  Harbor  Dolt.  July 
Lako  Erie  &  West  July 
Michlgau  Conlrai  July 
Cli-v  (!  (;  Ii  Si  I.  .  .|,||y 
Oiiiclnaatl  North.  July 
I'll  IS  .Si  l.rkkt'  lOrie  luly 
Tol  &  Ohio  Cont.  July 
Kanawha  &  Mich  July 
N  Y  Cull-  .St  St  l.uuis  luly 

N   Y  Comieoiliw July 

N  Y  N  (I  ,1i  llartf..  July 
N  Y  Ont  4  Wosf«rn  July 
N  Y  Susci  &  VVost..  July 
Norfolk  .Soiitliorn. .  July 
Norfolk  Si  Western.  July 

Northern  Pacific July 

N  irthwe  t  .■•n  Pac.   luly 

Pennsvl  RR  ,t  (5o..    luly 

BaltChesife  Atl..  July 

Cine  Lob  &  Nor..  July 

Grand  Rap  &  Ind.July 

Liii'i    Island    luly 

Mary  Del  &  Va..lJuly 
N  V  Pallia  &  Vorfl  luly 
Tol  Peor  &  West. IJuly 
W  Jersey  &  Seasb  July 
Pitts  C  C  &  St  L.  July 
Poor  a  &  Pokin  Uu.  .August 

Pere  Marquette .luly 

Porkioinen July 

Phlla  &  Reading.-.  Tnly 
PIttsb  &  Shawmut..  July 
Pitts  Shaw  &  North  July 
Pitfsb  .%  Wnst  Va-.  July 

Port  Reading July 

Quincy  Otn  &  K  O..  July 
Rich  Fied  &  Potoin .  July 

Rutland July 

St  Jos  &  Grand  Isl'd  July 

St  Louis-San  Fran.,  luly 

Ft  VV*  Rio  Grand  July 

St  L-S  Fof  Tc^as.  Inly 

St  Louis  Southwest.  July 

St  L  S  W  of  Texas  July 

T  >t  il  sv  tim   .    .  2d  wk  Sept 

St  Louis  Transfer..  July 

San  Ant&  Aran  Pass  July 


Current      I'reiilnus 
Year.  Year. 


2.385.009 
5.ii)l  7/2 
S. 050. 26 
331.811 

«5.3or 

300  2  > ' 
43.030 

1  O'J  0H5 
I  .S.'it.l  7  ■ 

1 1  443 
15.69.5 
8  1  5^  1 
217.611 
131.730 
187,. 54  4 
42S.7'JI 

26'  1-,  'i'. 
675. .529 
701.020  1 

6.346,834 

6,2  1  .'  5  II 
326.003 

1,5  n  >■>' 
929,761 
429,781 

2.12H.51? 

2  7  7,, 580 
10016S8<S 
1.655.012 

347.950 
680.400 


Jan.  1  to  Laleit  Dat 


Current 
Year. 


2,204.315  15.585.116  15.4.56.63 


Pre.pious 
Year 


"),  HS,.)-'  I 

0.20)0/1) 

313. 2»2 

125.615 

3  »S  OS  ' 
251.661 
150  602 

i.OVl  01  5 
12.559 
168.951 
I  (7, t  I  ) 
221.213 
251.688 
196.946 

4  79  2,54 
t  '7  1!  ■>  '7 

737,851 
120,8.54 


3').0.il.ll.) 

6  1.36' 1. 21  . 

12.731,922 

Hf^HA  111 

2.101,30'; 

413,095 

913.4/0 

11, Oil   tl 

249.513 

223.438 

7  111  15 

1.478.292 

1. 516.0')  I 

1.298.578 

3,421.526 

181      I  s  I 

5.078,284 

5,1,58.380 


7,9.50,186  40,831,050 
7.5S-)  -ilO  45  8  <■)   ^1) 

290.7.55  2,078.666 
2.3  I  5S5  13  SSI  CI  i 
1,118.913    5.924.290 

460,612  2.710.645 
2.50'  ..<   8  15  218.811) 

120  056  2.061.322 
10730  271  65  101.888 
1.508.011     8.135.707 

307.0.52    2. .505. 301 

5.58.981     4.620.807 


(S,i),S2,0.i 

63,1)10.74 

12,383,71 

1,034,0:J 

2.011,82 

1.767.82 

701,96 

13,8)1  27 

218.13 

1.108.51 

01  !.27 

1,418,17 

1.425,80 

1.195.17 

3,083,22 

iiri/s',  70 

4,537,25 
6,330,82 

47,073,82 

1/  nil  4  1 
1,865.03 

15  512  0  1 
6.366.49 
2.719.45 

14,653,78 
453.44 

65. 758. .'j  I 
6.8.56.87 
2.422.87 
4.415.06 


6.787,348  7.058.543  45,978.419  45.362.811 


7  8/7,351  0,2,(9,/16 
058,61!      811,  171 

41231  622  51  ISStoi 
201.0141  178.945 
111.880      155.593 


July 

July 

July 

August 

July 

July 

July 

July 

July 


July 

2.1  wk  Sept 

July 

luly 

July 

July 

July 

July 

July 

July 


San  Ant  Uvalde  &  G 
Seaboard  Air  Line.. 

Southern   Pacific 

Southern  Pacific  Co 

Atlantic  SS  Lines. 

Arizona    Eastern. 

Galv  Harris  &  S  A 

Hous  &  Tex  Cent 

Hous  E  &  W  Tex. 

Louisiana  Western  July 

Morg  La  &  Texas  July 

Texas  &  New  Orl 
Soutnjr  1  Ra  I  ,vav  . 

.Ala  Great  South 

Cin  N  O  &  Tct  P 

Georgia  Sou  &  Fla 

New  Orl  it  Nor  E. 

Northern  Ala 

Spokane    Internat.. 

Spok  PortI  &  Soattle 

Staten  Island  R  T.. 

Tenn  .Ala  &  Georgia  2d  wk  Sept 

Tennessee  Central. _|July 

Tenn  11 R  Assn  of  St  L  J  uly 

St  L  Mer  Edge  T.  July 

Ti^xas  &  l'a(-  fie 2d  wk  Sei)t 

Toledo  St  L  &  West.  July 
Ulster  &  Delaware..  July 
Union  Pacific July 

Total   systmi-.    .  .\u'.rust 

Oregon  Short  Line  July 

Ore-Wii.sh  RR&  N  July 
Union  RR  (Penn)..  July 

Utah July 

VicksShrev  c^  Pac.  I J  uly 
Virginian    Railroad. IJuly 

Wabash   RR July 

W  >st  T'l  Aiir'la  >d    2d  wk  Sopt 

Western  Pacific July 

Western  Ry  of  Ala..  July 
Wheel  &  Lake  Kru>  |  luly 
Wichita  Falls  &  NWi  July 
Yazoo  &  Miss  Valloy  July 


715.124 

3,315  4  <; 
150.529 
600  20- 
127.807 

1,689.818 

7.341.050 
131  '121 

3.353,879 
108,036 

6.81  I  224 
74.005 
86.957 
161. 085 
129.822 
107.603 
818  .121 
484,328 
303.956 

6  568,500 
136,679 
108  404 

1  332.032 
641.922 

411  'lil 

88.204 

556.762 

90.095 

3.173.979 

16574 383 

24212913 

800.80 

176,424 

1,818,413 

1.101.335 

2.58.196 

379.004 

601.0.58 

709.639 

3.310,21  i 

751.734 

l,?i-8  618 

388.756 

485.96! 

58.296 

105.613 

653.258 

253.284 

1 .985 

178,526 

346,102 

277,296 

6  53.17't 

736, ,507 

249.235 

9.317.262 

ISUIOO" 

2.. 500., 509 

2,141  ,700 

733,869 

65„584 


803,634 
2,00'l  125 
143,137 
800  li'iO 
1,59,008 
1.690.393 


9,123,00 

146,701 

3,744,766 

99.908 

7.101.83- 

142.314 

122.811 

220  2-5 

108.721 

97.244 

912.9,58 

488,012 

24 1 ,492 

7,404,411 

146.082 

142. sn 

1,797,. 536 

714,043 

7  '6  lis 

101.220 

510.782 

128.717 

3. 620. '263 

17781 187 

23841  265 

2.53  ,56  7 

343.914 

2.120.263 

928.333 

222.125 

445.676 

720.849 

347.403 

13  11.67  1 

1.066.485 

1.8-5.615 

386.863 

661   728 

125.646 

1.30.615 

813  405 

249.939 

5.261 

231.288 

.395.013 

356,183 

801  4SS 

1. or. 6-0 

147,368 

10161766 

|05Slfi05 

3.479.016 

2.7  1 1   6'iS 

8,54.3,32 

155,183 

3.56.972 

1.549.525:1,578.771 

4,862,653  5.001. ,882 

.S<1  6  >2      50')  -O  ! 

1.017.930  1.4.33.074 

08.783      213.019 


323. ,504 


1.4  •■.2,55 

380. ,594 

1.503.486 


1.62 '.252 

225.117 

2.534.078 


48, ,104, 5/4 

I  HI  •   117 

289Sin5l5 

920,272 

642,761 

4.801,162 

16. (Hi  5'ii> 

690.194 

3.6   2  5')  I 

935,122 

7.233.796 

.55,521,/0i) 

1.087.671 

20,307,546 

7,54,333 

49,132  OlO 

691.235 

683,169 

1,11  1.05 

1.336.525 

735,867 

6.215.700 

3.278.970 

1.814,070 

46,518.888 

969.173 

1  0.54.171 

9,627,020 

4.255.635 

16  5  11    151 

654,276 

3.370.101 

718,503 

25,352,190 

108.541  722 

177088  786 

5.050.416 

1.763.422 

14.650.265 

7.173.207 

1.611,826 

2.476.292 

4.0S7.3O5 

4.963.436 

1  16  <  i7,5St> 
5.4,56.175 

10.205  S-r, 

2.616.878 

3,74"  350 

503,140 

738.729 

4,18.1,1  t5 

1.4,50.393 

88.152 

1.356.922 

2  52''  5  '■' 
2;019;880 

H  617.26' 

5  001   185 

933.814 

58.023.230 

1I0:U2'I  ' 

18.243.276 

15  "V^i  fiOS 

5.719,053 

626,445 

2.370.790 

11,146,174 

33,604.921 

I  >.515  S8> 

6.,573.620 

1.422.900 

S,2'«  ISO 

1.505. 588 

11,497.666 


60. 26/. 48. 

4   160  03' 

285810  54 

809.21 

697.01: 

4.975.98 

13,646.0! 

644.631 

4  31  1.0  I. 

1,1.57.291 

6.887.78: 

60,432,36 

1 ,02  1.11 

21,209,121 

655,33 

48,314.64; 

906.671 

798.64 

1.170.25; 

9,52.43- 

728.52.' 

6.45(,24< 

3,0.S8.65i 

1.762.63; 

49,927,68,' 

1,064,29. 

922,95; 

ll,500.27i 

4. 944 .77  J 

20. ■<  '6.00>- 

7.53. OSJ 

2.640.68e 

856.14^ 

28,297,327 

107594  417 

17321070c 

2.905.552 

2,348,207 

14,000.471 

6.249..33S 

1.676.373 

3.014.938 

5.883.394 

5.434.644 

134852654 

6.246.181 

11   224  057 

3.014.957 

4.201  .0.53 

871, SOS 

871.662 

4.Sl-?,J7l 

1.290.366 

135.156 

1.629.317 

2.511.511 

2.155.426 

37.715.341 

6.284  077 

724.985 

66.401.3,57 

r2SSt6lOS 

24.237,864 

18.5!5  401 

5.295,280 

1.034. ,503 

2.,508,0ti3 

S„S22,6S7 

30,r91,0,)0 

■\061.7!'i 

8.122.266 

1.576.6tiS 

S.~.'>''vtil  I 

1.509.302 
16.731.205 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


1st    week  July   fl 5  roads) 

2d     week  July    (18  roads) 

3d      week  July    (20  nads)... 
4th  week  July   (19  roads). 

l8t      WOfk   .Vug 

2d     week   Aug 
3d     week  Aug 

4th  woek   Aug 

1st   week   Sopt    (18  roads). 

2d    week  Sent   (17  roads). 


(10  roads) . 
(10  roads). 
(19  roads)... 
(10  I 


roads). 


Cunent 
Year. 


$ 
12.470 
13,432, 
13, .508 
18,335 
13,, 508 
14.213 
14.019 
17.389 
14..50S 
14.805 


200 
807 
204 
255 
00  I 
116 
071 
.500 
570 
215 


Previous 
Year. 


Increase  or 
Decrease. 


$ 
14.080 
15,2,S9, 
15,025 
21.923 
15.671 
16,527 
16, .587 
19.310 
16.4 i2 
17    'Oi 


,532 
104 

854 
022 
022 
565 
16S 
1 5i) 
977 
331 


3 
-1 ,601 
-1.8,56 
-2.327 
-3.587 
-2.163 
-2.31  1 
-2.568 
-1.920 
-1.951 
-2  VII 


332 

297 
560 
767 
018 
410 
097 
656 
407 
115 


% 


11.37 
12.14 
14.61 
1637 
13.80 
14.00 
15.48 
9  05 
11,87 
13  88 


Monthly  Summaries. 


Mileage —     Curr.  Yr.  Prep.  Yr. 

October 231,4.39  229.935 

November  ..235.213  233,839 

December... 229, 422  228,134 

January 232.492  231,513 

February  ...235.6,53  234,510 

March 231,833  233,830 

Aorll 220,340  219.713 

Mav 235  333  231. 0|R 

June 235.208  235.0.50 

filv                  •>n  00)  •»!>  W} 


Current 
Year. 


Previous 
Year. 


13,281. 


Increase  or 
Decrease. 


633„8,52,568  503,2Sl.«3O  +130.570038 

,592,277,620  438,018, OJS 

539,107.615  443.121.17 
.503.011.12.1 
42I.172,34S|  — I  ' 
4,58,462  33(V    - 

isi.i  r  N 

15 ',2  I 


160.781.512 
105.001,273 
I,)6,078.010 
lll.270,S!l 
411.028  885 
4tlO.582.5l2  401, It, ! 
(••,  >  OS)  .".•>"'  5>7  ■X-i{ 


SI  ;  — i 


*  >,■ 


t  '<  I ;  Ad 
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Latest  Gross  Earnings  by  Weeks.  In  I  lie  tahlr  wliidi 
follows  we  siiMi  ii|)  ,s('|)ara(cl.v  I  lie  caiMiiiijis  for  I  lie  secomi  week 
of  S(iptemhi*r.  TIk*  Ijihio  covfrs  17  roiids  aiui  sliows  l.'{..S,S% 
(lecrtiase  iu  tlio  aggnigato  from  tlio  saint)  wook  last  yoar: 


Second  Week  of  Si'iUi'inber. 

IlulT.ilo   lioclldstoi-  .V    l'lll,sl)llrKh 
Caiiadiiin  Niilii)ii:il  Kiillways    - 
<'aii:Hli:iii   I'acil'ii- 
DuUuli  Soiilli  Slioiii  &  Atliuilic 

(iraiul  'I'rmili  dI  l  'aiiadu    _ 

CiMiul  TruiiU  Wcslcrii 

Dolroit  (iraiitl  Haven  &  Mil 

(';Miada  Allaiilir 

M  iiu'ial   KaiiKii 

MinncaiKilis  it  .St  Louis \ 

Iowa  ( "cnlral / 

Mohilf  \   Oliio 

St    I, oil  is  Soul  hwostorn 

Soiillu'iii    Kail  way. 

Tonnosstv  Alahaina  &  Goorglii.. 

Texas  &   I'acifir.. 

\V  list  orn  Maryland 

Tot.-il  (17  roads) 

Net  decreiisH  (l.S.SS%) 


1021. 


27!). 210 

2,IM.I()H 

l,:i:tl,{UH) 

<)(),«.)«  I 

2.31(5,358 


;},27.'j 
'102,107 

334.SI.S 
•fM.iHil 
3,;J10.212 
1,9,S5 
(i33,17<.) 
339.692 

14,895.215 


1920. 


.'■.77.113 
2.3ri.'.)0(i 
•1.2.W,()00 

lt2,23« 

2,680,720 


1  1.020 
123,925 

393,292 
72(1.687 
■1.393.674 
.'">.264 
801.188 
506.703 

17,296,330 


Increase. 

■ri",.^)02 

76.000 


117.502 


l)ecrc(i\i- 

$ 
208,203 


.')1.2.'-.l 
,36-1  ..36  I 


10 

7ir, 

21 

81K 

58 

'119 

291 

723 

083 

462 

3 

279 

168 

:',()'.) 

16  V 

on 

2,518.617 


-  2. 401.11.'-. 


Net  earnings  Monthly  to  Latest  Dates. ^ — Tho  table 
following  shows  tho  gross  and  not  (uirnings  with  t^iargos  and 
surplus  of  STEAM  raih-oad  and  industrial  compani(is 
reported  this  week: 


-A'rt  from  Rallway- 
1921.  1920. 

S  « 


.■.3,841 
-101,752 


-*6S..'>77 
*716,167 


•110.(;27 
•613.135 

♦167.618 
•816.9G0 


29,412     *— 27.34S 
222,850  •—117.251 


168.477 

724,288 


.-.83.254 
4,021,870 


•,30.863 
•167,237 

—110,270 
2,015,631 


— (Jro.is  from  Railway — 
1921.  1920. 

S  $ 

Denver  &  Salt  Lake  Hy — 

July 277,949       *272.093 

From  Jan  1    1,439,218*1.446,578 
East  .St  I.ouis  Cannec-tlnK — 

Juno       125.884 

From. I:  II  I        SOS. 486 
GaIve.ston  What  f  Co — 

July 285.724 

From  Jan  1    1,530.885 
Kan.sas  City  Soutliern  System — 

August 1.882.143      1,909,449 

From  Jan  1  14,741,549  13.542,710 
Pennsylvania  System — 

Lons  Island — 

Juno  2.792.777   *2,428.423 

FromJun  1  12.767.134*10.647,787 
Peoria  &  Pekin  Union  Ry — 

August 134,921         146,703 

From  Jan  1    1,087,674     1,021,111 
St  Louis  Transfer — 

,Iuno 88.057 

From  Jan  1        566.072 
Southern  Pacific  System — 

Auuusi 24.212.913  23.841,265 

From  Jan  1  1770.'i8. 786  173210,705  35,400,184   16.678,346 
Term  RP.  Assn  of  St  Louis — 

June 346,118       *383,231 

From  Jan  1    2.176..331   •2.116.458 

St  Loui.i  Mcrch  Bdge  &  Term — 

June 274.9.55       *313.369 

From  Jan  1     1. 742. 5.S4  •1,799,242 
Union  Pacific  System — 

Augast 18,444,007    19.581.695 


Net  after  Taxes 

1921.  192C. 

$  S 

45,840  —  *77,577 
—157,873— •785,577 

26,746  *— 30,348 
205,148  *— 134,076 


151.414 
605,220 

498,308 
3,347,621 


679.077   •528,511 
067.932  *— 515.925 


•104,519 
•651,862 


38,548 
48.3C5 

36,018 
238,859 


-119,750 
-237,861 

•17,723 
•174,376 


7,281.162  -5,876.890 


65,794 
535,542 

38.299 
217,927  * 


•50,171 
•350,239 

—73.804 
-199,927 


.545.446 
—82,523*- 

23.326 
—53,874 

35,652 
236.519 

5.733,9.iS  - 
25.679.956 

12.982 
248.668 

21,672 
129,419  * 


—  •520 
•43,704 

—191,640 
1,383,934 


•353.005 
1,210,568 

— 129.2.50 
— 313.8G1 

•17,451 
•172,71,4 

-7,532,386 
6,227,758 

•10,903 
•104,902 

•—83,772 

-258.205 


6.174,294      3,259,423    5,105.325     1,634.173 
From  Jan  1  110342,219  128846.408  26.901,947  29.934.075  19.166.034  21,216.909 


*  Corrected  figures.    — 

(Vro.v.v 
Earnings. 
CubaRRC;o.  S 

12  rnos  end — 
June  30  '21 .15.853,9.58 
•20-14.149,103 


Deficit. 

Xei  after 

Taxes. 

1.643,.397 
3..>i7,631 


Other 

Income. 

S 

145.272 
1.57.241 


Gross 
Income. 

S 

1.788.669 

3.701.872 


Fixed 
Clutrecs. 

•S 

1.475.710 

1.204.704 


Balance, 

Surplus. 
S 

312.9.-.n 
2.440. 16g 


ELECTRIC   RAILWAY  AND  PUBLIC   UTILITY   COS. 


Name  of  Road 
or  Company. 


Lalesl  Gross  Earnings. 


Jan.  1  to  Latest  Date. 


Month. 


Adirondack  I'&L^^orp 
Alahama  Power  Co-- 
/Amor  Pow  &  Lt  Co.  _ 
Appalachian  Pow  (,'o. 

Atlantic  Shore  Ry 

Bangf.r  Hv  &  Electric 
JkBarcelona  Tra<;,L&P 
Baton  Roufjo  Elec  Co 
Bc-i,v<tr  V'.illcv  Tract. 
Bin(;hamton  L.  H  &  P 
Blackstone  V  O  &  El. 
/BrazilianTrL&P.Ltd 
CapeBretonElCo.Ltd 
Cent  Miss  Vail  El  Co. 
fyh;iltanooi?a  Ky  &  Lt 

(^itifs  Service  ("o ' 

(^itizoas  Tra^-  &  sul.sid 
<)ity  Oas  <'o.  Norfolk 
Cleve  Paln(»v  &  East 

Colorado  Cower 

Columbus  Electric 

Comwth  P,  Ky  &  Lt 
Conn'y.-ticut  Pow  Co. 
Consumers  Power  Co 
Cuinit  <;ounty  P  &  Lt 
Dayton  I'ow  &  Lt  Co. 
/Detroit  Edisofi  i'lt  . 
I)ii|iilli-Hiir.  Tray  <"o 
Duquefine  Lt  Co  subs 

ll(?ht  &  power  w.s.. 
E  Si  (A.iiis  fe  Sul)iiil._ 
K:>jU:niHi><>r(-<  iiisMFA 
EaHtcrn  Texas  E'  Co. 
EdisKl  IlU;o  of  Brock 
EI'-a:  Lt  Ac  Pow  of  Al>- 

ir)«tofi  &  li(K:kland. 
El  P;ia/>  Electric  Co.. 
Eric  Lt  <;o  &M  Iwid. 
Kail  ({lv«n-  Ca«  Works 
Kiylf-ral  Lt  h  'Vr.t.<;  <U,\ 
yt  VVorlfi  I'ow  A-,  Lt.. 
Oalv-Moufl  Elw;  CV... 
Oe/ieral  fJas  A  Elw;.. 
Oe'.rxia  Lt  &  J'ower.  . 

ff arrinl.urK  Ky  f 'o 

Havana  Kl<y;  Ky  li  Lt 
Haverhill  Citut  Lt  f;o. 
Ffonoliilu  K  T  k  Land 


Au!ni.st 

AuKUst 

July 

July 

June 

•luly 

July 

July 

Auxust 

July 

July 

July 

July 

July 

July 

August 

•luly 

June 

June 

July 

July 

July 

July 

July 

July 

July 

AuKUSt 

August 

July 
July 
.July 
July 
July 

July 
July 
July 
June 
July 
July 
Jidy 
Jidy 
June] 

July 
June 
July 
July 


Current     Previous 
Year.        Year. 


306.381 

361,855 

1846.88.', 

199.610 

16.7.-,9 

113.379 

2844.1.38 

45,247 

49, .383 

69,227 

276,845 

14577000 

62,128 

42,116 

104.315 

731.041 

75. .546 

70,150 

72.188 

78,. 533 

140.994 

2447,5.56 

118.827 

1061,646 

283, .508 

295,485 

1732., 532 

141,163 


S 

387. .5.56 

•349.417 

1640.003 

191,268 

18.339 

100.447 

2.542,202 

38,696 

61,008 

61,772 

2,59,808 

1174.5000 

54,764 

39,644 

107,.>i3 

2014.224 

91.374 

80,796 

74.419 

90,000 

132,185 

2,546,612 

112,296 

1128,462 

296, 42X 

277.933 

1689,82) 

1.58,9.58 


Current 
Year. 


Previous 
Year. 


3.0.3(i.S13 

2.76S..534 
*2 11 76.5.58 

1.568,179 
105,310 
794,166 
20,944,972 
322,866 
455.862 
494,779 

1,983,881 

95,676.fK)0 

377,860 

294,534 

769,819 

9,397.283 
.563,. 528 
505,616 
371,240 


2,960.514 

2,497.456 

*189I3>17 

1,311,005 

90,420 

677,766 

17.346.784 

266,279 

469,830 

.381,. 582 

1,8-15,768 

72,785.000 

340,604 

277,003 

7.56,070 

16,875,439 

,5.59,3,58 

436,413 

362,254 


999,881   915,889 

18,221,379  17,550,990 

832,517i   830,097 

8.197.000,  7.934,356 


12.34.7991173,651 
281.766  329.714 

.39,144;  39.004 
140,089  138,389 

93.339   92.449 


28,077 
188.838 
61.842 
85,778 
,365,704 
207,607 
326.634 
897 .333 
129,573 

42, .530 

140,057 

100.5.423, 

80, 530 i 


1,863.. 391 

2, 380, .509 

15,02K.O').3 

1,184,777 

9,530,634 

2,262,823 
287.2.38 
999,348 
707,886 


31,774 
1.56,328 

90.065 

71.130 
358.0 
242,370 
337.9.37 
910.336 
13:,2,687 

9 

35.507 
146.2U 
999,344 

7l,731i 


190, 

1.331, 

.592, 

IS... 
2,797, 
1,290 
2,205 
6,500 

840, 
1  2 

291 

841 
7,409 

.5-12 


542 
1)07 
633 

•»  I.' 
074 
472 
.599 
,611 
'<89 

,203 
,66  1 
,119 
.1391 


1.726.197 

2,068,143 

13.672,948 

1.282,. 596 

8,408.958 

2,307,670 

274  .056 

897,782 

769,431 

194,743 
1.067,794 

67i).2,)6 

II  '  ,"  .'.S 
2.6 1 6, .364 
1  211.212 
2.097.997 
6,1-'5.110 

828,144 

'  255. OH 1 

861  .918 

6,5.57,285 

480.357 


Nutnc  of  Itoad 
or  Vomjianii. 


Lalext  (IronH  liarninaii . 


Month. 


lloiD/'it'ciCo  l''l  Lt  Co  Jidy 

Houtthton  Co  Trnc July 

llijclsnri  ,\,  M.'iuliallan  '  lid.v 
II 11  Mini tiK' II  I  Jcvittiasl.liily 

Idaho  I'owiT  (^o July 

r/lllliiolH  Traction Jidv 

KooUiiU  lOliictrIc  (!(...  July 
Koyslorio  Ti'lo|)  (!o  I.AiinuHt 
Key  WvHl  Electric  Co  July 
Lake  Sh  l<:i(tc  Ky  HyKt|,liina 
Lowell  Klec  Lt  Cori).'July 
IM  r\.  I  Ml-  ,  I  Kv  i  Ml  • 
Motropol  Kdlson  Co,  July 
Miss  lilvor  Power  Co.  , luly 
Miiiilc  Sciv  <  'o  it  sill)  Mulv 
Nashville  Ky  iV  LJKlit.  .Inly 
Nel.rasl.a  l'ower("i.  .Inly 
Nevad.i  Cal  1'  Kl  Corj.  July 
N  EiiK  Co  I'ow  Sys  June 
Now  Jersey  Pow  &  Lt  July 
Nowi)N&  11  Ky(J&E  July 
New  \  (irk  DockO...  .Inly 
N  Y  &  LoiiK  Island  M-'iy 
N  V  &  Queens  (bounty  May 

bN  Y   Kaihvays 'May 

b  Eiuhtli    Avenue.  .'May 

6  Ninth  Avenue May 

No  Caro  I'li  h  Scrv  CojJuly 
Norn  Ohio  Elec  O.rp  July 
N  W  DIilo  Ry  &  Pow.  July 
North  Texas  Elec  Co.  July 

Ocejin  Electric  C^o May 

Pacific  Power  &  LlKht  July 


Paducah  Electric  Co. 
Penn  C'ent  Lt  &  Pow. 
Penna  Edison  Lt  &  P. 
Pennsylv  Util  System 
Philadelphia  Co  and 
Sulisid  Nat  Gas  Cos 
Philadelphia  Oil  Co.. 

I  "1  Ua  &  vVevtern 

I'liUa  Ka-  Transit  Co 

Pine  Bluff  Co 

Portl'd  Cas  &  CokcCo 
I'ortld  Rv.  L  &  1'  Co 
Puget  .Sd  Pow&Lt  Co 
Reading  Trans  &  Lt.  . 
Republic  Ry  &  Lt  Co. 
Richmond  Lt  &  RR.. 
Rutland  Ry,  Lt  &  P.. 
Sandusky  Gas  ,&  Elec 

Sayre  Electric  Co 

Second  Avenue 

17th  St  Incl  Plane  Co 
Sierra  Pacific  Elec  Co 
Southern  Cal  Edison. 
South  Can  Power  Co. 
/-'■duthw  t,  i'  >S-  It  Co 
Tampa  Electric  Co.. 
Temiessee  Power  Co. 
Tennessee  Ry,  L  &  P. 
Texas  Pow  &  Lt  Co__ 
Third  Avenue  System. 
Twin  Citv  Rap  Tr  Co 
United  Gas  &  El  Corp 
Utah  Power  &  Lipht. 
l  Utah  Securities  Corp 
Vermont  Hydro-EIec. 
Virginian  Ry  &  Pow. 
Winnipeg  Electric  Ry 
Youngstown  &  Ohio. 


July 
July 
July 
May 

July 
July 
.-^.ugust 
.Vuffust 
August 
July 
July 
July 
July 
July 
May 
July 
July 
July 
May 
August 
July 
July 
July 
lulv 
July 
July 
July 
July 
July 
July 
August 
August 
Augtist 
July 
June 
June 
June 


Current 
Year. 

i 

37  HI". 

17, .34  4 
82 '',907 

69,105 

209,966 

1686,191 

31,2,57 
M2,lMi 

19,710 
213.119 

86,926 
7.'..,  H'. 
203,951 
221,409 
196,391 
.300.20/ 
231.171 
.3,32,121 
42;.-10(J 

,34,310 
2.55.681 
432.318 

.54.849 
119.720 
807,633 
108.772 

48.216 

89.19.^ 
704.107 

46.817 
285,998 

23.231 
246.084 

42,1,59 
182, IHS 
186,473 
183,518 


446, 

55, 

70, 

327R, 

75, 

260, 

793, 

770, 

264, 

547, 

68. 

44 

39 

13, 

85, 

4 

74, 

1529 

62, 

7(>'t 

137 

176 

506 

351 

1246 

1113 

9.52 

549 

686 

32 

835 

446 

47 


726 

,748 

45 . 

323 

208 

461 

198 

913 

984 

873 

350 

,1.36 

,693 

439 

017 

,380 

,872 

,82 

,975 

s:o 

,213 

704 

,94' 

832 

,179 

9 

,282 

280 

,642 

,097 

,.578 

,209 

,502 


Jan.  1  to  Latent  Date. 


Pieiilous 
Year. 

37  4V< 
28.010 

7/5, /.5  I 

1  17,289 

226,652 

1616,926 

.30.222 
113,919 

21.046 
289.351 

98.623 

215.802 
2,33048 
205,650 
301,424 
221,519 
301,908 
-186  2.54 

35,016 
274.246 
489. .577 

.50,116 
113,904 
699,921 

95,648 

38,647 

82.919 
903,028 

47,439 
3,34,7.54 

19.259 
214,682 

39.293 
192.314 
161,492 
162,840 

907,014 

107,563 

78.0(iS 

2999.1.51 

81, .586 

200,473 

806,131 

766.693 

272. .583 

732.246 

41.012 

49.522 

52.413 

12.823 

84.223 

4. ,546 

62.343 

1524.458 

57,339 

7:-ii  X'i 

112,321 

211,225 

530.430 

362,763 

1160,624 

1030,222 

962,314 

531,642 

695.212 

42.812 

784.131 

407.625 


Current 
Year. 


I'mUnit 
Yi/ir. 


t 

316  024 
157.009 

6.0  1 3, 91  .(I 
624  ,0081 

1.280. .571 
12.617.919 

210.9.56 
1.1.5.3,940 

156.4411 
1.2.50.036 

666.482 

3.1  :'..  •;■:! 
1.526.427 
1.589.77ft 

»2.. 595. 405 

2,215.821 

1 ,780.360 

1,902,4(M 

2.587,061 

253,649 

1,608.129 

3, 4  98. ,533 

224,341 

,502,053 

3,862,287 

490.628 

226.144 

643.740 

5,115,937' 

262,138 

2.137.945 

72.224' 

1.660.980, 

302.408 

•2,411.412 

1.3,55  ,.371 

1,025,308 

6.61 8. ,809 

717,018 

532  2S5 

28.170.(».5n 

•785,882 

2,092,101 

5,839.188 

5,882,342 

1.739.143 


I 

289.114 

1R9..301 

5.0 'M. 9/0 

926.fl07, 
1.277.192 
J. 605. 338 

195.987 
1,149.421 

149.677 
1.. 583, 424 

705. B37 


318.471 
313,848 
407,616 
110.384 
366.176 
29.733 
502,168 
9,186,014 

*Io-'Ot-x"in 
1,003.470 
1,387,8.53 
3,8]  8.392 
2.779.275 
8. .502, 268 
8.127.194 

*12 502395 
4.410.402 

*8. 766,982 

277,819 

5,090,882 

2,856.715 

267.772 


1.. 51 1, 185 

1.515.618 

•2.2.55.995 

2,149.1  15 

1.613.307 

1,804,739 

2,760,159 

242,2.50 

1.. 5,57.452 

3.224.431 

187.290 

444. .591 

3.211.772 

364. .585 

127.. 5.52 

.571  ..5i'Vl 

6.. 562,239 

233.6.50 

2,246,071 

60,861 

1,434,842 

274,. 590 

*2. 1(14, 378 

1,213,7,50 

851.865 

9,141.740 

1,049,143 

.")1  I  .9H0 

24  769. .574 

•609,637 

1,434,011 

5.313,131 

5,675.359 

1.744,331 


224.815 
300.990 
389.866 

87.098 
275,291 

28,440 

450,387 

7.619.456 

*7.«' '7^7.56 
777,565 
1.397,0.56 
3.718.106 
2,405.926 
6,857.248 
7,199,242 

*1 1.563 165 
4,246.086 
8.077.363 
308,733 
4,679,542 
2,645,743 


o  The  BrookljTi  City  RR.  is  no  lonser  part  of  the  Brooklyn  Bapid  Transit 
System,  the  receiver  of  the  Brooklyn  Heights  RR.  Co.  having,  with  the 
approval  of  the  Coui-t,  declined  to  continue  payment  of  the  rental;  therefore, 
since  Oct.  18  1919,  the  BrookljTi  City  RR.  has  been  operated  by  its  owners. 
6  The  Eighth  Avenue  and  Ninth  Avenue  RR.  companies  were  formerly 
eased  to  the  New  York  Railways  Co..  but  these  leases  were  terminated  on 
Jidy  11  1919,  respectively,  since  which  dates  these  roads  have  been  operated 
separately,  c  Includes  Milwaukee  Light,  Heat  and  Traction  Co.  d  In- 
cludes all  sources,  e  Includes  constituent  or  subsidiary  companies. 
Earnings  given  in  milreis.  g  Subsidiary  cos.  only,  h  Includes  Tennessee 
Railway,  Light  &  Power  Co.,  the  Nashville  Railway  &  Light  Co.,  the 
Tennessee  Power  Co.  and  the  Chattanooga  RaUway  &  Light  Co.  i  In- 
cludes both  subway  and  elevated  lines.  ;'  Of  Abington  &  Rockland  (Mass.) . 
k  Given  in  pesetas.  /  These  were  the  earnings  from  operation  of  the  proper- 
ties of  subsidiary  companies.  *  Twelve  months  ended  July  31.  t  Started 
ope.-ations  .\pril  1  1921. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.—The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  piibhc  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

■Gross  Earnings — Net  Earni  rujs- 


Companics. 

Alabama  Power  Co 

9ept  1    20  to  Aug  31 
Beaver  Valley  Trac.s 

Jan   1   to  Aug  31 
17th  St  Plane  Co.a... 

Jan   1   to  Aug  31 

So  CJan  Pow  Co  &  Sub. -Aug 

Oct  1  1920  to  Aug  31... 


-.Aug 
21--- 
..Aug 

..Aug 


Current 

Year. 

S 

361.8.55 

4. 503., 576 

49.383 

4,55,862 

4,360 

29,733 

66, .539 

690,329 


Previous 
Year. 

$ 

319,417 

768, .510 
61 ,008 

469,830 

4,546 

28,440 

60,187 

620„307 


Current 

Year. 

$ 

187,189 

2,282,985 

*325 

*35,222 

*1.30 

*9,837 

32,417 

328,577 


Previous 

Year. 

$ 

160.695 

1.9.S2.750 

•—10.113 

•126,568 

•293 

*277 

24,980 

269, .575 


a  Net  earnings  here  given  arc  after  deducting  taxes. 
b  Net  earnings  hero  given  are  before  deducting  taxes. 
*  The  above  net  earnings  do  not  include  inconio  from  investments,  and 
is  before  providing  for  interest  on  debt  and  other  income  deductions. 


Gross         Net  after 
Earnings.        Taxes. 


Adirontlack  Power  &  Aug 
Light  (Jorp 
12  mos  ending  Aug  31 

(Mtlcs  Service  Aug 

(Joinpany 
12  mos  ending  Aug  31 

Citizens  Traction      July 
Co  &  Hub.sidiarics 
12  mos  ending  July  31 

(Joliirnbia  Gas  &  Elec  C^o- 
12  mos  ending  Aug  31 

Detroit  Edison  C!o     Aug 
8  mos  ending  Aug  31 


396,381 
387,5.56 
4.790.826 
4.417. 8S8 
731.010 
2.014.224 
17.219.H81 
'20  23,205,745 
•21  75, .546 

■20  91, .374 

•21     1,013.249 
•20       899,364 


'21 
■20 
■21 
'20 
•21 
■20 
21 


66,834 

48,9;{0 

1,408,851 

1.351.351 

685.698 

1.957.S76 

16.606.200 

22.509.066 

Ki.OOO 

15.925 

284.. 50 1 

219.0-12 


21  14,829,895  19,818,108 

20  13.917,398  i9, 435. 825 

21  I  ,73i.5{2         37  1.6)6 

20  1.68  1.82)  150.015 

21  15.0  .'8,0  13     3,791,485 
20  13,672,948     2,461,692 


Fixed 

Charges. 

$ 

75,2.50 

64,495 

909, -2.52 

627,065 

211,045 

1.55,988 

2,075,502 

1,924,864 

9,026 

8,205 

105,756 

91 ,985 

5,264,687 
5,022,277 

292,729 

218,971 

2,2'J4,887 

1,505,135 


Balance, 
Surpltis. 

■$ 

def8,4l6 

defl5,.565 

499.599 

724.286 

474,6,53 

1,801,888 

14,530,698 

20,.584.202 

7,875 

7,630 

178,745 

127,057 

4.653,421 
4.413.558 
.S(;.967 
dof68.9.56 
1., 569.. 598 
956,. 557 
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IJ  luoo  oiKllii^  July  11 
Rri     '      •      ■        •;  July 

I  !<  July  31 

Vlarket  Mt  Ity  Oo      July 

4  nUM  eiidiaK  July  31 
July 


Kl 


Ij  Luuo  cMj.ug  July  31 


New  V«ik  Mtate  Ky» — 
*3  mua  eudliiK  Juue  30 

I'enri  tViiiial  l,r  A    July 
I'uwi-r  I'll  *  Sub>.lcl 
12  uiuH  uiiding  July  31 

I'hiUiltilphifi  A  Aug 

We-^tiirfi  Uy 
8  moo  eutling  Aug  31 

Phlladttlnhta  Rapid    Aug 
TraiisH  (U) 
8  inos  ending  Aug  31 


Pine  Blurf  Oo 


Aug 


■20 
•21 
■20 
•21 
•20 
•21 
•20 
•21 
•20 
•21 
•20 
•21 
•20 

•21 

■20 

•21 

••20 

•21 

•20 

•21 

••>() 

•21 

•20 

'    1 

•  >n 

'21 

•  !0 
•21 

20 


Ol'll  '.'•) 

IH  M2 

00  ()»i5 

l,15'.',>t(l2 

1,047  313 

757  o.>il 


NeiufltT  Filed  li.-UiiiCt, 

Taxes  Chaiges.  ■Sur/Wu*. 

%  *  % 

■.1  (11,1  -    I  I!)  »9»i 

'.    -  ■  .  .    »  — 1,39^ 

I  .  32.22S 

■.  42,3.15 


j'.C.i  3U7 


I. 'J  5,7 


2l,i,UJ:: 
33,423 


3.112,973      Z508.467        265,036        242,541 


19(^.301 


x53  i)2«  3fi  !)«0  1«  916 

r  '5  105  32,0-15  -  7,HI0 

lij3  430  503  303  990 

198  362.076  208,123 


2 ,  nn  / 

2.415 

I  hi' 

192 

2,11  I 

2.104 

7(1 

78 

532 

511 

3,i7« 

•J  'VtO 

s  170 

760 

75 

81 

785 

699 


24 


,t>/4 
(Ml 
ISS 
314 

,412 

.378 
4,53 

,068 
285 

.980 
323 
1,54 
0.50 
57  1 

208 
..586 

882 
.637 


12  uiou  ending  Aug  31  '21 
•20 
BchfiuM'fady  Ky  <'o — 

*3  mofi  eudiug  June  30  '21        40'<,179 

'20        450  089 

Utah  Power  &  Aug  "21        519.280 

LtK'ht  Co  '20        531,612 

12  U108  ending  Aug  31    21     6  895.I6S 

•20    6, -284, 700 

United  Oas  &  Aug '21        952. '282 

Elei-trif  oii>orati(>n         '20        9«i2.314 

12  mos  ending  Aug  31  ^21  12.502.395 

■20  11.563.165 

z  Aft'>r  iM>'»i  ■"  f'>''  of'-  l'ic>"i<  n.i< 
b  Net  earnings  here  given  are  before 
•  Second  Quarter  ending  June  .'<fV 


/I  (•!  509 
/5l'l   (29 


733.794 

63  no 

h28  S26 

/<:'i)i  f,S2 

fc2'>7,771 

/7  16.0.57 

/533  182 

/7  4 SO, 399 

.r6.3Hi  101 

26. .547 

20.124 

284   186 

225.699 

119.898 

il9  267 

i272,.560 

J258.2.53 

z3. 1 13,080 

13,0.33.492 

J.:5i.510 

J290  593 

14.149.0.59 

x4 .032.027 


315.285 

3.36.322 

30.113 

27.327 

.143.707 

349.958 

15  -.'62 

14  770 

1-26  208 

11 7. 595 

816.845 

818,735 

6.5,52.816 

6.535  O70 

10.679 

9.138 

114.063 

79.882 


36. 

46. 

145 

144 

1.725. 

1,671, 
166 
1.58 

1 ,959 

1,884, 


790 

307 

164 
079 
878 
.500 
020 
275 
525 
460 


124.224 

183,007 

32,31  1 

3,5ti5 

488,,  26 

383,836 

16  I  18 

14  0.5(i 

75  174 

90.176 

def70.7S8 

d«rj85.55:' 

036.. 5H3 

defl5I  .771 

15.868 

19  9.H6 

160.523 

145.817 

—16.802 

—  27.13(1 

127.396 

114.174 

1,68  7. ^202 

1,361.992 

187.490 

132.318 

2.189.5:14 

2.147,567 


deducting  of  taxes. 


FINANCIAL  REPORTS. 


Annual,  &c.,  Reports. — Tho  following  is  an  index  to  all 
annual  and  other  rei)orts  of  steam  railroads,  stnwt  railways 
and  miscellaneous  eomT)anies  published  since  Aug.  27. 

This  index,  which  is  given  monthly,  does  not  include 
reports  in  to-day's  "Chronicle." 

Full-face  figures  indicate  reports  published  at  length. 


Steam  Koais —  Pacp 

Boston  *  Malnr  RR 1052.  124'. 

Colorado  4  Southern  Ry 124S 

Delaware  A   Hiid^too  Co 12'>n 

Internjulonal  A  C,ri.at  Northern  Ry-1246 

Mlchltian  Central  RR. I04S 

N.  Y.  Chlcaeo  *  St.  I.ouls  RR 1 1  i»i 

N.  Y.  N.  H    &  Hartford  RR..1053.  I24.S 

New  York  State  Railways 12.tI 

Texas  A  ParUlc  Ry 1!50 

Elearic  fiaUtcaijx — 
Alabama  Trao..  Lieht  A  Power  Co.  .1153 

Appalachian  Power  Co 1248 

Con.sol   Gas.  Elec.  Llsbt  A  Pow.  Co.   965 

El  Paso  p:iectrlc  Co I2.'"i0 

Havana  Klec  Ry..  LiKht  A  Pow.  Co.   OfiO 

Montreal  Tramways  Co lO.'J.'? 

New  Orleans  Ry.  A  Light  Co lO.SS 

Rhode  Island  Co .1252 

Utah  IJght  A  Traction  Co 961 

Wisconsin  Trac.  Lt..  Ht.  A  Pow. Co. 1055 

Industruil  Companies — 

Algoma  Steel  Corporation.  Ltd 956 

American  Acrlcultural  Chemical  Co.  1049 

American  International  Corp 1056 

American  Steel  Foundries  Co 1056 

American  Sumatra  Tobacco  Co 11.59 

Amer.  Water- Works  A  Elec.  Co. .Inc.  963 

Associated  Oil  Co 964 

Atlantic  Lobos  Oil  Co 964 

Atlantic  Rednlne  '  o. 1246 

Autocar  Co 1254 

Canadian  Looomotlve  Co 1050 

Certaln-teed  Products  Corporation..   958 

Chino  Copper  Co 964 

Cleveland  Flectric  Illuminating  Co..  964 

Colorado  Fuel  A  Iron  Co 965 

Crex  Carpet  Co 1255 

(W.  L.)  DouHla.a  Shoe  Co 1057 

Fisher  Body  Corporation 1058 

Flsk  Rubber  Co 1151.  1160 

Fraser  Companies.  Ltd 1058 

Gates  Oil  Co 1160 

General  Motors  Corporation. 10.58 

General  Petroleum  Corp 1160.  1249 

Glldden  Co 1058.  1160 


ln'lust'inl  Cof.  (Cnncl  )               Page- 
Great  Western  Power  Co 1049 

Hiid<on  Hav  Co 1257 

IIupi)  Motor  Car  Corporation 1257 

Indl.ihorna  Refining  Co 957 

Indhin  Rnflnlng  Co 1151 

International  Cement  Corp 958 

Intern.itlon^il  Milling   Co... 1152 

Island  Oil  A  Transport  Co 1161 

Jenckea  Spinning  Co 1257 

Keystone  Steel  A  Wire  Co 1059 

Keystone  Tire  A  Rubber  Co 1059 

Lake  .Superior  Corporation 956 

Laurentlde  Co 1161.  1249 

Loo.se-Wlles  Biscuit  Co 1248 

Marland  Oil  Co 1152 

Massachusetts  Ga.s  (3o 1059 

Mathleson  Alkali  Works .1051 

M:i\well  Motor  Corporation.     957 

(Philip)  Morris  A  Co.,  Ltd 958 

Motor  Products  Corporation 1051 

Nevada  Consolidated  Copper  Co 966 

New  Fnal.ind  Power  Co.. 12.'i8 

North  American  Co 967 

I  North  American  Light  A  Power  Co..  1060 

Nunnally  Co 1060 

Orpheu m  Circuit 1258 

Pacific  Development  Corp 1050 

Pacific  G.is  A  Electric  Co 1060 

Pacific  Power  A  Light  Co 1060 

Ray  Consolidated  Copper  Co 967 

(A    L.)  Sayles  A  Sons  Co 1162 

Sperry  Flour  Co. 967 

Standard  Parts  Co 1151 

Stewart  Warner  Speedometer  Corp..  968 

Superior  Oil  Corporation 1259 

Todd  Shipyards  Corporation 1049 

Tcrrlngton  Co.  of  Connecticut 124'; 

Unlled  Drug  Co ..1247 

U.  9    Light  A  Heat  Corporation 1 163 

U.  S.  Mull  Steamship  Co... 968 

Utah  Copper  Co. 96  < 

Utah  Gas  A  Coke  Co ...116! 

Virginia-Carolina  Chemical  Co 1151 

Worcester  Gas  Light  Co 1163 

Yellow  Cab  Manufacturing  Co 968 


The  Cleveland  Cincinnati  Chicago  &  St.  Louis  Ry.  Co. 

(32rf  Annual  Report — Year  ended  Dec.  31  1920.) 
"'Extended  extracts  from  the  report  of  President  Alfred  H. 
Smith  with  the  corporate  income  account  and  the  balance 
sheet  of  Dec.  31  will  be  found  under  the  heading  "Reports 
&  Documents"  on  a  following  page.  President  Smith  further 
says  in  substance: 

MiiiiKjr  Opcnilid. — The  increase  of  12.92  mile  in  road  operated,  is  made 
up  chipfly  of  12.25  miles  of  the  New  York  (^entral  RR  lietween  Clevel:ind 
and  Berea  over  which  trackage  l  ights  have  been  acquired  for  the  operation 
of  thniuuh   passenger  trains. 

A  correction  in  classification  of  the  milejige  of  the  Cincinnati  Lafavette 
*  ChicaKo  RR..  the  Veinon  C.reenshurg  .V  Kushviile  RR.  and  tho  (\)luinbiis 
Hope  &  Oreensbiu-a  RR.  accounls  for  the  increase  of  125.31   miles  in  con 
tract  mileage  and  the  offsetiina  decrea.se  in  proprietatv  line  niileaKe.  ; 

Increaierl  Rzprnsis. — Under  rule  60  of  the  Shop  Crafts  Agreement  which 
provides  that  employees  who  are  remiired  to  c'heck  in  and  out  on  Iheli  own 
time  will  he  paid  one  Hour  extra  at"  the  chv^e  of  each  week,  and  under  rule  3 
In  the  same  atcreement  which  providers  20  mii)u'e.s  without  los>i  of  pay  for 
lunch,  this  company  imurs  a  su'wtanti.il  additional  annual  expense.  The 
abolition  of  piece  work  in  the  shops  of  the  company  has  also  been  the 
cause  of  heavy  additional  expense. 

'    The  condition  of  the  company  s  equipment  at  the  end  of  Federal  »"on*rol 
ha"  cniivej  .Tn  i'n..-.i:il  oirliy  i  iv  rc;».'.i!s,  ui-.i.h  .ii-.'  si  ill  under  way. 

Theie  was  a  .suiistant i.il  in.-i'ca>c  In  Ihe  cosi   nl'  liicl. 

Srltlimi'ril  wilh  I'.  .S  Pi-ndhw-  -""inal  set  i  lenient  of  accomits  with  tho 
Jlailroad   .\dininistr:ition   lor   (he  period  of   l'>.:lei:il  control   has  not   Iwon 


efft.       I     '     i    lilt)  company  U  actively  eiiKai;e<l  In  the  preparalUu)  of  the 
dai  for  uiri'  in  connection  with  III,'  iiiaUhm  of  such  a  settlement. 

'I  I  mint    with   the   U.   S,   (iove-nmont   for  the  guaranty   puriod  — 

kU  niiiiiilin.  March  to  Auk    MI2()     in  luuinocdou  with  lUe  Kuurauty  pro  virion 
of  the   I'lansportal  Ion  Act.  Is  i>io»<rtt.sslii){. 

Income  fiueiled  by  I'.  S.  (ludrimtu  The  Income  to  the  corporation, 
urilvc<l  at  by  the  addition  of  conipen.satlon  recei\cd  under  I'^ederai  control, 
thti  Kuaiaiileud  net  railway  operalluK  iiicomu  uiidtu-  Seel  ion  2(1'.)  <if  the 
TransiHirtatlon  Act  of  I<l2ll  Ifix  the  half  year  ended  Aug.  HI  1020)  and  (he 
iicl  I'.iilway  oiteraliiiK  inconui  for  (he  ftuu'  months  Sept.  to  Ooc.  11)21).  In- 
clusho.  wa.s  more  by  $1.1(12  (125  (ban  that  rocelvinl  as  compensation  from 
the   U.   S     (iovuinnieut   diiilii»;   Ihe   Federal  conliol   yoai    lUH). 

Other  Initiine  The  aoparent  Inceeasti  of  $24(5,2:10  In  the  Income  from 
funded  scciirllieci  Is  larKoiy  caused  by  IncluilInK  Interest  at  4'"  per  hiiiuiiu 
on  ti4.(i()2  of  this  company's  foielKii  delMMiture  Ixuids  of  1910  from  the 
dale  when  ui'qulretl  as  Invesiment.s 

Tile  Inrrease  of  $.5(15.512  In  hu'ome  from  unfunded  securities  and  accounts 
Is  malidi  caused  by  ihe  aci'rual  of  Inteitv-t  In  connecMlon  with  transaclloiui 
Willi  the  ItailriKul  Adinliiislial  ion  and  by  interest  recciviHl  from  temporary 
lnvi.'»llnenl .  in  IF  S  Treasury  ceillficales  and  <Uher  ..^ecurll  les.  of  cash 
fiom  the  sale  of  ei|nlpnu<nt  trust  cerilficaltM  of  April  15  11)20  until  hucb 
time  us  Ihe  funds  were  reifulriHl  to j)ay  for  new  ei|Ulpnient. 

CtuugeH. — The  dei-reave  of  •*2H1.47:i  in  rent  for  leased  roads  arises  largely 
ac<  ount  operation  of  ihe  I'tnxla  !i   KasliTii  Ity. 

The  (lecreii.se  of  *2 1.470  In  wai  (axes  Is  (ho  result  of  a  change  In  nutthod 
of  aceouniliit!  .since  Aug  ;il  r.l2(),  war  taxes  foi  the  last  foiw  montlui  of 
the  year  ha\lng  Inihii  Included  In  railway  (ax  ac('ruals. 

The  Increiise  of  $5I.H5()  In  Ihe  loss  fiom  separately  operated  properties 
Is  In  Ihe  comuany's  proporilon  of  oni-rallng  deficits  of  the  Central  Indiana 
Uy.  and  lln-  Kankakee  A  Keneia   UK. 

Intel  est  for  one  year  as  eoniparcd  with  six  moiillis  in  1919  on  Uefunding 
A  Impiovemenl  d"^  Mortgage  lM)iids,  logelhei  wllii  interest  on  Kqulpment 
Tiust  Cei'ilflcales  Issued  <liu'lng  Ihe  year  are  the  pilnclpal  causes  of  the 
increase  of  $l,0:i7.94:i  In   (he  InleresI    on   funded   del)t. 

The  d(H;rea.se  In  Interest  on  unfunded  debt  of  .»2H().S7I  is  almost  entirely 
In  accrual  of  interest  on  deferred  paymenls  for  eiiulpnient  and  other  account* 
due  the  U.  8.  (iovernnutiK . 

The  corporate  general  expen.ses  shown  for  1920  represent  only  those  for 
the  monllLs  of  Ian.  and  Fob.  during  which  the  pioperly  was  under  Federal 
contiol  e<|ienilllin<vs  of  tills  cliaracler  for  Ihe  leinalnder  of  the  yejir  lieing 
included  in  operating  expenses.  This  accounts  for  the  decrease  of  $167,749 
as  shown. 

FiiuH  Result.  — Tho  net  corporate  income  for  the  year  was  $.5,8X8. 779, 
an  increiise  of  $5,:il0.993  ovei  1919.  After  deducllon  of  dividend  ol  5% 
on  the  I'referred  sto<-k  and  appropriations  for  sinking  funds  and  Invest- 
ment In  physical  properly,  there  remained  a  surplius  for  the  year  to  be 
carried  lo  profit  and  lo.ss  of  ?5,:i2:i,:i:i9. 

A'c/c  I'dssriiyer  'I'erniiiial  at  Clevelfind. — Kor  a  convideralrte  period  negotla- 
ticuis  have  Inien  carried  on  with  the  Cleveland  Union  Terminals  Co  for  the 
construction  of  a  union  pas,seni-'er  station  In  Cleveland  and  the  operation 
of  the  terminal  upon  its  completion  by  the  Cleveland  (Undnnall  ChUago 
&  St.  I.ouls  Uy..  New  \wk  Cenlral  UR.  and  Ihe  New  "\oik  ChlcMi'o  fi 
St.  Louis  UU.,  and  under  date  of  .luly  27  1920  an  agreement  was  reached, 
sut)ject  to  the  approval  of  the  1.  S.  C.  Conwni.sslon,  under  which  the  iliiee 
rallrotid  companies  agreed  to  Hcquiro  the  capital  slock  of  the  Cleveland 
Union  Termiiiiils  Co.  and  lo  use  the  terminal  and  _|)artlcipate  In  the  charges 
arising  out  of  Ihe  construction  and  use  of  the  terminal  and  also  to  guarantee 
the  lH)nds  of  the  Cleveland  ITnion  TermlnaLs  Co.  required  to  finance  the 
purchase  of  lands  and  Ihe  <'oiisliuct  ion  cost.  (The  l.-S.  V,.  Commission 
on  Aug.  12  disndssed  the  application  of  the  <'omnanles  concerned  in  connec- 
tion with  this  terminal  (see  New  York  Central  UK.  V.  113,  p.  849),  but  a 
rehearing  on  the  matter  has  been  granted  (V.  113,  p.  1053.1 

Oiiartinty  of  I  onds  (if  Indianapolis  Union  Ilij. — The  entlie  capital  stock  of 
tho  Indianapolis  Union  Uy.  Co.  Is  owned  by  this  company  and  the  I'llts- 
burgh  (Mncinnall  Chicago  &  St.  LouLs  UR.  (!o.  Under  resolutions  of  the 
board  adopted  .Ian.  9  1920.  pursuant  to  the  guaranty  agreement  of  April  29 
1915.  the  company  joined  tlie  I'ittsburgh  Cincinnati  Chicago  &  St.  Louis 
UR.  C;o.  In  a  joint  and  .several  guaranty  of  33.000.000  of  the  Indianapolb 
Union  Ry.  Co.'s  General  &  Refunding  Mortgage  6%  bonds.  Series  O, 
Issued  during  the  year,  and  of  that  company's  agreement  to  pay  interest 
at  the  rate  of  6%  per  annum  on  $2,000,000  of  its  General  &  Refunding 
Mortgage  5%  iKincIs  issued  in  1919.  The  alxive  bonds.  a*;gregatlng  ?5.- 
000.000.  are  pledged  as  codatoral  security  for  $4,000,000  of  6%  3-yeiir  notes 
due  Feb.  1  1924  of  the  Indianapolis  Union  Ry.  C^o..  the  proceeds  of  which 
were  ased  to  finance  the  cost  of  elevation  of  its  track  at  Indianapolis. 
(V.   113.  p.  292). 

Erimsviile  Indianapolis  &  Terre  Haute  Ry. — Stock  Option. — Pursuant  to 
an  agreement  dated  Feb.  19  1920  between  the  company  and  the  Ixmd- 
holders'  committee  of  the  Evansville  &  Indianaoolis  RR.  Co..  formerly 
owning  the  railroad,  134  miles  In  length,  extending  from  Terre  Haute, 
Ind.,  to  Straight  Line  Junction.  3  4  miles  north  of  Evansville,  Ind..  this 
company  at  midnight  June  15-16  1920,  assumed  operation  of  the  railroad, 
whiclj  had  then  been  acquired  in  the  Interest  of  the  bondholders'  committee 
and  conveved  to  Evansville  Indianapolis  &  Terre  Haute  Ry.  Co.,  an 
Indiana  corporation  organized  June  12  1920.  The  agreement  ptovlded 
that  the  company  should  operate  the  line  as  the  agent — at  the  risk  and  for 
the  lienefit — of  the  owning  company  for  a  period  of  three  years,  with  an 
option  to  the  company  to  acquire  the  entire  capital  stock  of  such  owner, 
at  any  time  within  the  3-year  period  for  $1, OOC. 000  (V.  110.  p.  1186,  2387). 

The  following  data  are  taken  from   tables  in  tho   report: 

Eiptndilrircs  for  Improvements. — The  net  increase  in  Investment  in  road 
during  the  year  was  $2,890,455,  viz.:  (a)  Improvements  in  station,  yard 
and  terminal  facilities,  $354,790:  roadway  and  bi  idge  improvements. 
.$2..506..'<96.  including  $1,414,304  for  double  track,  chiefly.  Lamb  to  Farm- 
land. $1,059,855;  Columbus  to  Avenue.  $132,012;  Augu.sta  to  Whitestown. 
$209,791  (b)  Land.  $4,058:  (e)  Separation  of  grades  at  Indianapolis  and 
Columbus.  $158.1.59:  (d)  Adjustment.  .$44.P24:  (c)  total,  $3,068,528;  less 
sale  of  land  and  property  retired  and  not  replaced.  $178,073:  net  increase 
In  road   investment.  $2,890,455. 

The  expenditures  for  additions  and  improvements  to  equipment  aeare- 
gat'd.  not  ■»7,77S  2')i.  viz.:  yai  Tr.ist  .iiiiiip  no  t  added.  (iS  t  ihtu  Ioco- 
■>i>t'v^s,  '^  t  flO  0'>^-  o  lo  Maisi  >  r.ir  I 'ain  car.  <58 '''25  1  3"?5  f-M'jht- 
train  cars.  $3,418,691;  lass  31  freight-train  cars  retired.  $36,349;  net  increase 
in  trust  equipment.  $7,871,324;  (ft)  Ownad  eqiiipment:  equipment  added, 
including  beKermentss:  4  steam  locomotives,  .56  ft  eight-train  cars.  28  work 
equipment,  &c..  $525.821 ;  less  equipment  retired:  27  .steam  locomotives, 
6  passenser-train  cars.  412  freight-train  cars  and  32  pieces  of  work  equip- 
ment. $618,852:  net  decrease  in  owned  equipment.  $93. Obi:  (c)  net  increase 
in  equipment  Investment,  $7,778,293. 

For  corporate  income  account  see  "Reports  and  Docu- 
ments" on  a  subsequent  page. 

OPERATING  STATISTICS  FOR  CALENDAR  YEARS. 

1919.  1918.  1917. 

33.204.333     39,215^867     35.802.523 


Operations —  1920. 

Tons.  rev.  freight  carried  38.513.685 
To  \s  carried  o  in  m'lo..6874  'I'Vi.  I7t) 
Kev.  per  ton  per  mile —  0.8S5  cts. 
Fr'l  earns,  per  train  mile  $7.07 

Tons  rev.  frt.  per  tr.  mile  799 

l'as.seigers    carriei 9,142,525 -   .„„  „  _  „_,i 

Pass,  carried  one  mile.. .684, 765, '231   638.:<0.3.720  633,482.893  5SS,92'7.073 
Rev .  per  pass,  per  mile. .     2.870  cts. 
Pass.  rev.  oer  train  mile.  $2.71 

Opor.  revenue  oer  tnlle..         $36,698 

OPERATINO  ACCOUNT  FOR  CALENDAR  YEARS 


6012170'15; 

0.839  cts. 

$6.44 

768 

8.1,34.916 


2.705  cts. 

$2.49 

$;i0,(i(U 


7010O.'7424   63720.50018 

0.712  cts.       0.5('6  cts. 

$5, 55  $3.91 

779  691 

9.479,864       9,60:3.611 


2.425  cts. 

$2.. 50 

$':9  S04 


2.039  cts. 

$1.69 

$22 .058 


Operating  Revenue —  19  !0.  1919. 

Freight.. $60. 8  !5  455  $.50,700,076 

Passengers 19. 65), II  I      17.-'67.:<<)7 

Mail,  express  &miscell..     5.S18.<)S3       3.9i:^.s77 
Incidentals,  &c 2, .537. 526       1.945.106 


1917. 


1')IS. 

$19,931,633  $36,077,390 

15,359.128     12.009.316 

4,''^S.642       3.504  677 

1,871568  969,507 


Total  oper.  revenues.. $.88,862,078  $73,856,456  $71,403,970  $52,650,920 

Expi'nses — 
Maint.  of  way  .t  struc.-$12.003.6,33 
NIalnt.  of  eciuipiuont 20.666.894 


Traffic   expensas 1.279,467 

Transporia'n  expenses..  39.861.700 

(>p'pnl  .":  fi's".  o":vo"i.s?s     "..'!  1  77T 


$9,235,774 
14,ti'<5  '69 
'>'1.I><1 
3\735.1-6 


$7,298,010 
13,894.;W7 
^<<>,576 
•»8  2'-?   155 

I.V^lN^l 


$4,37S,4Si 
9.8(18  n:^ 


1.0 
21 


M'  7-rt 


Tvital  (vipo'is.As. 
P.  c.  e\'>.  V>  rc'oi' 
Not  opera! Iv;  bi.-o 


<;7-:  ll"-.  t  C,  ?,->7.("l7,'r>  *5.'l  .8  >%•"•><•>  S.s,         ,.'i 
'^1  -   -.cV.!'   -'16  -r^O  01^  ^l?,.5'>SrtS<   «U„V)1    HV> 
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CONDENSIil)  (IRNli 
1020. 

A  SSftH ft 

Ilon(i  A  C(]iitp..  180.010.0:13 
Impl.   on   l(>iuui(l 

ry.  l>io|)i<rly  .  018, 7S3 
Dop.    In    llnii    of 

mined,  proii.  .  fi.OOO 

MlHci.  plivH.  prop  Z.rwiO.SSft 
Inv.  In  ro.  m-o.,  3.100, l;)2 
BlnkluK    rnn<l«-.  22'i 

IiivcHt.  In  uffll.  COS.: 

HlockH 0,800,(134 


RAl.  liALANCE  SHEET— DF.CEMIUiH  :tl. 

lOIO. 

« 

700     47.028.700 
.100        «.0(t8.,M)0 


lOU). 

s 

170.2riO,2S4 


llonilH 

NolPN 

Advances 

Other  liivcBtm'ts 

CllHll  -  .  - 

Special  dcpoHlts. 
Traffic.  Ac.  bill. 

rocelvable 

LoanH  &  blllM  reo 
A(tt-8.  &  conduct 
Mut'ls  &  Niipiil'n 
Mlscel.  accoiinia 

rocelvablo 

Int.  &  div.  rec. 
Compen.s'n     due 
from  U.S. Gov 
Mlscel.  rents  rec 
Other  cur.  ansets 
U.  8.  Gov.  def-- 
Acct.   add.   & 
betterments.. 
Agents'  &  con- 
ductors' bal 
Mat.  &  suppl. 
Guaranty  due 
Fed.  acc'd  dcp 
Assets  Dec.  31 
1017,  coll.. 
Equip,  retired 
Other  Items.. 
UnadJ.    debits.. 
Deferred  assets. 


6. •28.1. .102 

103.000 

1.0.')3,i»72 

1.188.031 

o,7M.imo 

3.0,')0.025 


20.2'27 
1.07.'). 007 
7.0«3.,'>94 

6.409.. '584 
26.050 

1.827.2.56 

2.471 

042.201 


810.068 

5.012 
2.6(10,248 


0,708,634 
6,28.1,402 
.10,000 
806,007 
1.1 8!).  3  04 
1,224.077 
3,104,028 

10,483 


532,441 
25.060 

404,800 

23,8.17 

3,038 

10,013 


6.950.637       6.950.637 


10.990 
5.346.345 


1020 

lAnhUlltc.l--  t 

Coiniiiiin    Hloi'k.    47,028, 
I'rcfcircd   hKhU        0,1198, 
Kuiidrcl  di'bt  iinnialtni'd: 
l;(|lilp    oblli;    .    26,000 
MiKiv    boriil.s.    71,370 
Coll.  tf.  lioiiilH     11.0110, 
MlHcd.   obllK.   28, 270. i 
Non-iicK.  debt  to 

affll.  cos 41, 

Truffle.  *(\.  I)al  1.021, 
Loans*  blllH  pay  7.426, 
A(M^tH.    >V    waueu 

payable 8.020, 

1.17. 


5.760.844 
4.028.9(il 
1.343.065 

794,931 

740,479 

1,382,. 120 

11,819,809 

17 1. SCO 


738..102 

623,486 

1.027,837 

1,080,956 


MlH(Hil.  accounts 
Int.,  (IIVH.,  A.O., 

unnialurcd 066. 

Dlv.  pa.vublc...         124, 
Unni.  Int.,  rents, 

Ac,  accrued.  042, 
Other  cur.  Ilab..  2,107, 
Other  dcf.  llab..  100, 
U.S.Govt.dof.  Ilftb.: 

Add.  &  better.   10.046, 

Llab.    Dec.  31 

1917,    paid.         113, 

Corp.  transac      1,011, 

Mafls  &  supp     5,807, 

Rev.  &  e.xp. 
prloi  to  Jan. 
1   1918 3,244 

Other  llcms-,         792 

Tax  liability 2,771 

I'rem.on  fd.debt  6, 

OpcratInK  res...     3,58   , 
Acer,  deprec.  of 

equipment 9,521, 

Other    unadjust. 

credits 2,381 

Add.     to     prop. 

thrulnc&sur.  895 
Sink.  fd.  reserves  596 
Profit*  loss 16.235 


031 
600 
000 
001) 

322 
412 

000 

318 
137 

903 
981 

.307 
281 
505 


10,607,300 

72,03l».600 

11.113,(1(10 

10,002,000 

4,043.900 

3,300,666 

20.'».97fl 
38.336 

1.108.214 
124.081 

.387,216 

7.703,470 

111.2.10 


•230      10.156.4,10 


6.15 
8.15 
811 


343 

680 
918 
247 
228 

115 

966 

870 
037 
.2.12 


03.681 
286.003 


3.102.059 

682.673 

47, .332 

7.727 


6.422.147 

750.736 

865.920 

560,463 

10,724,271 


Total 271,634.178  218,129.5171      Total 271.634,178  218,129.617 


*  Securities   issued   or   assumed — unpledged,   $5,092,330    pledged,    $8,- 
749,000.— V.   113,  p.  2<)2. 

International  &  Great  Northern  Railway. 

(Tenth  Annual  Report — Year  ended  Dec.  31  1920.) 
The  text  of  the  report,  together  with  the  tables  of  general 
statistics,  operating  statistics,  transportation  operations  and 
balance  sheet,  all  in  comparative  form,  was  published  in 
V.  113,  p.  1247.  The  actual  corporate  income  accounts  for 
1919  and  1920  follow: 

CORPORATE  INCOME  ACCOUNT  FOR  1920  ON  BASIS  OF  FEDERAL 
i^BENTAL    FOR    TWO    MONTHS    ESTIMATED    FEDERAL    GUAR- 
ANTY FOR  SIX  MONTHS  AND  ACTUAL  EARNINGS  FOR 
FOUR  MONTHS. 


Oper.  revs.  (Sept.  1  to  Dec.  31). 


1920. 

...$8,607,201 

.-  6. 477. .504 

--       119.831 

4.621 

..      429.239 

31.536 


1919. 


Oper.  exp.         do         do  do 

Taxes  accrued     do         do  d  > 

Uncollectible  railway  revs  do 

Hire  of  equip.,  net         do  do 

Joint  facil.  rents,  net     do  do 

Net  operating  income SI. 544, 471 

Other  Corp.  Transacliuns  during  Year: 
Rental  compensation,   U.   S.    R.  A. 

(for  Jan.  and  Feb.  in  1920) $262,922 

Adjustment     rental     compensation. 

years   1918  and   1919 365,167 

U.  8.  guaranteed  Income  for  6  mos. 

ended  Auk.  31  1920.  estimated...       788.765 

Revenues  prior  to  Jan.  1  1918 80.842 

Miscellaneous  rent  income 64. .561 

Miscellaneous  income 24.089 


Inc.  (  +  )  or 

D(.c.  (— ). 

+  $8,607,201 

+6. 477. ,504 

+  119.831 

+  4.621 

+  429.2.39 

+  31.536 


$1,394,946 

deb '54. 576 
""3.196 


+  81.544,471 

—$1,132,024 

+  365.167 

+  788.765 

+  135.418 

+  64.561 

+  20.893 


Total  other  corporate  income $1,586,346 

Total  net  Corp.  and  other  iiicoine.-  $3. 130, .SI? 

Deduct: 
Corp.  oper.  exp.  (Jan.  &  Feb.  1920).       $10,166 

Expenses  prior  to  Jan.  1  1918 8.013 

Miscellaneous  deductions 5.258 

Interest  d  due  ions  (Incl.  amounts 


$1 

$1 


343.566 
.i4i.5tJ6 

$60,058 

101.463 

6.771 


First  Mortgage  bonds,  7% $790,335 

Colorado  Bridge  bonds,  7l^% 13.120 

Three-year  notes,  5% x550.000 

First  Refunding  Mtge.  bonds,  5%--  x55.400 

Equipment  notes.  Aug.  1  1913,  5%.  16.4.58 

Equipment  notes,  Jan.  1  1916,  6%.  26.730' 

Receivers  certificates,  6% 84,000 

Int.  on  unpaid  coupons — First  Ref. 

Mortgage,  in  default x20.215 

Int.     on     unpaid     coupons — 3-Year 

Gold  Notes.  In  default x203..500 

Int.  prior  to  receiver.shlp  judgment 

clalnw - X16..331 

Loan — P^state  of  Jay  Gould xl71 

Misc.  adjastments,  prior  periods C/-.67 


accruing  but  unpaid)- 


$696,247 
13.K60 

x5.50.000 

X55.400 

21.875 

31.410 

84,000 


X62.731 

xl71 

Cr.  996 


+  $242,780 
+$1,787,251 

—$49,891 
—93,449 
—  1.513 

+  $94,087 
—740 


—5,417 
— 4,680 


+  20,215 

+  203.500 

—46.400 

—929 


Surplus  to  profit  and  loss $1,331,187  def3339.424      +$1,670,611 


xThis  interest  matured  during  the  year,  but  was  not  paid. — V.  113,  p. 
1246. 

Cuba  Railroad. 

(Report  for  the  Fiscal  Year  ended  .June  30  1921.) 
Pros.  H.  C.  Lakin,  Sept.  10,  wrote  in  substance: 

Rexultx. — The  gross  earnings  iiicrea,sed.  but  the  oporating  oxponsos  in- 
crea-sed  much  more,  owing  to  the  incrcjased  cost  of  materials  and  supplies 
that  were  nef;ossarily  purchased  prior  to  the  reduction  whi<h  ha>  taken 
place  in  such  Itcnxs  during  recent  mo  ths,  a-id  to  iiK-roasod  rates  of  i)av 
which  it  was  nwcssarj-  to  '/ra'it  for  the  same  reaso'is  which  roquirod  Ameri 
can  railroads  to  make  similar  iticrtiasos.  The  not  iicornn  for  the  fiscjil  yi'ar 
was  $312,0.58  (again.vt  $2,440,168.  .12.197,320  and  $2, 625. ,500  In  the  throe 
pr<M;(!dlng  ytiars.      lOd  1 

An  application  to  the  Cuban  Railroad  Conunlsslon  for  an  Increase  In 
rates  was  made  promptly,  but  it  was  not  gra  tod  until  Dec.  12  1020 
Meantime  a  businofw  dejiresslon  more  .severe  and  I  to  sc  than  In  the  LI.  s. 
had  taken  possession  of  <;uba  and  all  classes  of  traffic  foil  itft.  All  ii  inoco.- 
nary  work  was  abandoned  and  the?  i)UiThase  of  matnrials  a  id  siipilies  wa^ 
rfiduccd  to  tlie  ininlmuin.  I'rossure  was  brought  to  boar  on  labor,  first  to 
perform  more  (sffl'-liint  services,  a-d  ^ecomlly  to  accept  lowor  wa';es.  The 
usual  strlkoH  resulted,  some  partial  and  others  tying  uj)  our  entire  opera- 
tions. Finally,  however,  as  the  cf)~t  of  living  In  fJiiba  decroasoil,  u  lom- 
ployment  In  '-uba  Increased  and  our  eiriployoes  came  to  accept  the  demands 
for  Improved  service  and  rediiciid  waives. 

The  ratio  of  operating  expenses  to  gross  earnings  was  80.12%,  as  against 
72, 2(1%   for  the  previous  fiscal  year. 

An  addition  of  $41',^. .{24  was  ma<le  to  the  profit  and  loss  aurpli^ti,  which 
now  amounts  to  %7 X\'i'.  H27 

Arl'litiimx.  <<kr..     The  property  Investment  has  Increased  from  *52,0H.073 
t*  $57,439,753,  the  iucreajte  belnt;  represented  largely  bv  addltloiinl  equln- 


ment.   addltlo'is  to  sldetnu'k   nillnage,    new  HtutlonH,   inul  espiwHiilly   by  u 
coitl'iuitucD  <if  tho  coristruetlon  of  new  shop  facilities  at  '!a?uiigii'iy. 

The  work  of  lust.illliig  f.telHHns  for  buriihn?  fuel  oil  has  lieeri  coui|ilet<Ml 
The  work  of  conveitin'?  the  loeoniotlvn.  Is  pro<ceishiK  .is  rapidly  as  Neetrm 
CO  i.<lstiint  with  neiMiral  co'idlllo'is.  Owing  to  labor  <lirrieiiltles,  ton  loc/*- 
niotlvos  were  sent  to  the  American  factory  of  the  Ititldwiu  l.oeomotlve 
Works,  whore  they  wore  thoroughly  overhauled.  The  reimlr  work  at  the 
lio|>s  In  fJatuaguey  Is  now  pro'^ro'tslng  normitlly  and  as  fast  as  the  repair* 
are  comnleted  the  locoinotlvos  are  being  converted  fr>r  the  purpose  of 
bui'nlMg  I'uol  oil. 

The  work  iit  the  shops  which  had  boon  begun  prior  to  .Filly  I  1020  wiui 
vli'MroU'ily  continued  (lurln)/:  the  year  and  is  now  approaching  >-onip1etlon. 

Work  on  the  coic<tructloii  of  the  branch  line  to  S.iita  ^  Iruz  del  Hur  waa 
dlsco'itlnued  oiirly  hi  the  aiitiinin  of  \')A(t.  f)wlng  Iri  the  i?'tnnral  buslneHU 
(lc(presslo!i.  and  has  not  yet  been  resumed.  A  further  extension  of  time  to 
Dec  15  102.3  for  the  completion  of  this  lino  has  been  obtained  from  the 
tUiban  (Jovornmont. 

< 'nnmowii  <<•  NiKiutas  Ru. — The  amount  of  the  loan  to  this  subsidiary 
lia't  been  Incrcised  from  $1H1.023  to  ?285  070  to  eriable  that  conifiany  to 
c-oniiilcite  (lisontliil  Improvements  at  the  I'iistellllo  Terminal.  The  not 
n:ir.|l  i^'s  of  the  (5.  fi  N.  Ry.  for  the  fiscal  year  wore  $245,084.  as  agalnat 
$(115,400  In  the  previous  year. 

liaUinrr  Shrvl .  ■■'?\\<i  funded  debt  h.as  Increased  from  S23,I02  000  to 
S21.0:!l  ,000.  Iti  H(M)t.  1020  an  additional  e(|Ulpment  trust  of  $1  4^5,000 
w:is  creatod  to  flnaniMi  pavineiit  for  ,500  l>o.i  cars  purchased  ati'l  clellyered 
(lurinic  theflscil  vear  (V.  1  10,  p.  1288;  V.  I  1  1  .  p.  2520).  The  total  amount 
of  current  liabilities  h:is  becin  sll'<htly  decreased  (h\  .Juno  30  1020  the 
amount  due  to  the  Ropublli-  of  f  Iiiba  on  account  of  the  loan  by  the  reiiubljc 
,a M.inst  services  to  be  r<videred  was  '*1  .3'?0,06S.  That  has  been  reduced  to 
'«H07.8.56.  An  .addition  of  SI  ,040  102  has  i)')en  made  to  the  ro'iervo  for 
depreciation,  whi'-h  now  stands  at  '?3,03f5.7.57. 

New  orfircri.  <^r.  —In  Sept.  1020  .1.  M.  Oriibor,  a  former  Virre-lVesldent 
ofth(^'!r<'at  Northern  Ry.  <>).,  was  elnct(!d  V'Ice-l'resldei  t  of  the  Cuba  RR. 
In  char'o  of  op<iratlons.  with  hoadQuartors  at  fJamaTuey.  With  the 
approval  of  the  I'rnsident.  lie  h.is  anpointod  A,  O.  Reed  as  Oon.  M'.?r. 
Mr.  (lisibi-r's  aliil'tv  and  experience  hive  resulted  In  marked  imnrovement 
in  tho  conditio'i  of  the  oronorty.  the  (juality  of  the  service  wlilch  It  rondors, 
a"d  in  the  reduced  r'osts  of  otieration. 

The  m<'mbor«hip  of  the  board  ha^  been  Increased  from  nine  to  eleven,  the 
resulting  va(;a'icios  being  filled  by  the  election  of  Percy  A.  Rockefeller  and 
William  H.  Woodin. 

nii'ifl''n(tf!. — -The  usual  dividend  on  the  Preferred  stock  was  paid  In  Aug. 
1020.  No  dividend  was  pairl  on  Fob.  1  1021  [and  none  since — Kd.j.  No 
fli\'idends  were  paid  on  tho  common  stock  or  on  tiio  stock  of  the  fJamaguey 
&  Nuevitas  R.ailway  (V.   112.  p.  2.56). 

Outlook. — Tho  prosoority  of  the  company  during  the  current  fiscal  year 
depends  almost  wholly  upon  tho  co  idition  of  tho  sugar  Industry,  which  in 
i?nnoral  is  dependent  upon  the  law  of  supply  and  demand  and  specifically 
depends  noon  the  nature  a  id  extent  of  the  financial  aid  which  the  American 
banlcs  will  feel  warranted  in  extending  to  tho  (^uban  sugar  I  ulu-Jtry.  To- 
day neither  tho  size  of  the  coming  sugar  crop,  nor  the  extent  of  the  demand 
of  tho  near  future  for  sugar,  nor  the  future  attitude  of  the  financial  world 
towards  the  making  of  the  new  Cuban  sugar  crop  can  be  forecast.  How- 
ever our  operating  expenses  will  be  proportionatoly  less  than  in  any  recent 
vear. 
OPER.ATTONS  AND  FISCAL  RESULTS  FOR  YEARS  ENDED  .JUNE  30. 

Grnss  Earnings —  1020-21.  1910-20.  1918-10,  1017-18 

Passenger $5. ,5.53  672     $4.320. .573     $3,245,504     $3,181,265 

Mail 210.785  232,233  204.102  170.290 

Express  and  baggage...         604.128  .547.572  ,347,028  3,57  625 

Freight 7„303.025       6,031.075       6. 70?, 6.80       6.118  183 

Oar  kilometerage .522.633  200.761  160.047  208  037 

Hire  of  equipment 887.420        1.032  020        1,020.078  908.5.54 

Antilla  terminals 520.101  500.883  525  448  335  281 

Miscellaneous 243.195  184,102  22.6.58  265  962 


Total. 


Oryralino  Expensrs 
Maint.  way  &  structures  $2,883,802 


$15,853,959  $14,149,108  $12,236,246  $11,645,098 


Maint    of  equipment-..  2.860,660 

Conducting  transporfn.  7,221.270 

C^eneral  expenses.. 630.757 

Taxes 81.714 

Antilla  terminals 514.358 

Total $14. 210. .562  $10,601,476 

Ratio  oper.  exp.  to  gross  f80.12)            (72.20) 

Net  earnings $1. 643. ,307     $3,547,632 

Otherincome 145.272           1.57,241 


$2,465.3.88 

1.053  009 

4,064  804 

400  207 

385  181 

432,616 


$2,215,170 

1.572.0.58 

3,944  160 

■    400  774 

400.371 

303.471 

$8,926  014 
^60.68) 

$3,310,231 
156.729 


$2,017,925 

1.313.3.35 

3.482.714 

362.980 

,343.343 

_   264.558 

7.784,8.55 

(•63.00) 

3.860.243 

'  j.S  1  5 


Gross  income $1,788,669 

Int.  on  funded  debt,  &c.      1.475,711 
Preferred  dividend 


$3,704,873 

1.264.705 

(6)600.000 


$3,466,060 
1,200.640 
(6)600.000   b 


78 

,488 

0.000 


Balance,  surplus $312,958     $1,840,168     $1,597,320     $1,725.5  0 

b  Includes  three  semi-annual  dividends  of  3%  each  on  the  pref   shares 
viz.:  3%  in  cash  paid  Aug.  1  1017  and  two  divs.  of  3%  each  declared  payable 
in  6%  3-year  warrants,  one  on  Feb.  1  1918  and  the  other  Aug.  1  1918. 
GENF.riAL  BALANCE  SHEET  JUNE  30. 


1921. 
$ 


1920. 
S 


A  suets — 

Cost  road  &  equip 

rnent 57,439.753  52.914.074 

Mar.  &  Ind.  Co.  of 

Cuba  stock 111.805 

Camagupy  &  Nue- 
vitas RR.  stock 
plertsed 2.692.700 

Material*  supplies  2,836.7.'?2 

Cash 150,928 

Agpnts  andconduc- 

tors 418,420 


111,805 


2.R92.70n 

2.129.1R1 

775.725 


...    1, 


Companies  and  In 

divlduals 
Traffic   balances. 
Comp.'inla  Ciihana 
I.:.x|)cn(I   arrount  of 

revolution  dam. 
Bond  <%  note  dlsc't 
Insurance  claims.. 
Defeired  Items 


728.706 
295,469 


632,920 

984,044 

11..-J04 

1.014 


452.770 

2.221.941 

2,318.725 

532,920 
908,. "i.W 
286.8'!  1 


1921.  1920. 

UnhiUiie.s —  $  j 

Preferred  .stock...  10.000,000  10,000.000 
Common  stock. ..  l.S. 800. 000  15  800  000 
1st  M  bonds,  5%. 13, 170, 000  13  170  000 
Impt.  A  equip.  5s.  4,000,000  4  000  000 
2- year  6%  notes..  2.000.000  2,000  000 
4.861.000 


Trust  equip,  ctfs 

Loans  payable 

Traffic   balances,. 
Accounts  &  wages 

payable 

Int.  on  fund   debt. 

Notes  payable 512^2  4 

Rep   of  Cuba.  adv. a    807,8.56 
.Scrip  dlv   warrants      300,000 

Accrued  taxea 

Accrued  Items 

Deprec'n.  Ac.  res 
Dividend  reserve. 
Deferred    Items 


21.210 

2.968.409 
498.6.33 


.52.789 
20.236 
4.044.844 


3.33,8.57 
21.330   Profit  &  lo,s3  8urp.x7,8 12,827 


4.022,000 
646. .539 
3.443 

1.382.344 
,544.914 

1.190.410 

1.320.069 

300.000 

394.784 

37,823 

2.964,917 
300.000 
315.508 

7,400.503 


_Total 67.203,885  65,793,2521      Total 67,203,885  65.793,252 

a  Cuban  Government  advances  a'.iainst  services  to  be  rendered. 

X  After  adding  $54.0(,0  sixth  installment  of  subsidy  on  Trinidad  branch- 
SOS  002,  third  installment  on  Tririldad  lino  from  Fomento  to  Casilda-  and' 
deducting  .adjustment  to  physic-al  invo'itory  of  book  values:  (a)  $40  364 
..'(Micral  sto'-e  materials;  (h)  $5,643  stationery  and  $7,618  loss  on  sale  of 
houses  at  Antilla. — V.  112.  p.  2747. 

Wheeling  &  Lake  Erie  Railway. 

(2d,  M  A:  4lh  Annual  Reports — Years  ended  Dec.  31  '18  to'20.) 

Prcsidont  W.  M.  Duncan,  Cleveland,  Ohio,  May  1,  wrote 
in  siibsf-'int'o: 

Oprrfilimi. — Federal  control  continued  until  Feb.  29  1920.  Corporate 
control  and  operation  commenced  on  March  I  1020  under  the  guaranty 
prevision  of  the  Transportation  .Act  1020.  (.Since  Sept.  1  1920  the  road 
has  been  operaiod  by  the  company  itself  without   Federal  guaranty.) 

FrdrrnI  (liiiirdnlil  \ftirch  1  I0.>0  to  Aug.  31  1020. — The  amount 'due  this 
company  for  the  half  year  ended  Aug.  31.  under  tho  Kuaranty  provision, 
cjinnot  be  accurately  de'ermined  imtil  the  conip.-iny  has  reached  an  agree- 
ment with  the  Director-Oencral  respecting  "just  conipen.sation"  for  tlio  use 
of  the  prop<ir(y  from  Ian.  1  1918  to  Feb.  20  1  OiO  dining  F(Kleral  control, 
wtiich  matter  Is  still  pending.  However,  (he  comnany  has  received  on 
account  of  such  guaranty  the  sum  of  .?055,000  to  dii'o  and  for  tentative 
accminting  purposes  has  set  ui>  tho  account  on  the  basis  of  the  standard 
return  as  defined  In  the  l'"(^<loriil  Cmitrol  Act  (the  average  net  Income 
for  (he  thr(!o  years  ended  June  30  1017).  notwithstanding  the  comp.Tnv 
claims  such  return  is  grossly  Inade'iuaie.  .T"d  ,n  sucli  iontatlvo  basis  lliore 
V.  :i   'i-rl-Kic"  r:  :,.  r.r  a ppro.\.imalcly  .S1s:j.OU0. 
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Utiiral  for  buch  Iohiis  its 

irtti  "(',"  isjiiiutl  uiulur  its 

ICuiUiiiire  V    1 1 1 .  iJ    IttbJ,  -'L^iO; 
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KtlUiiLUiii 
V    113.  p 

ConUeiiseii   Extracta  from   Report  for  Years   1918-19. 

l>uriiiK  th<i  yeui«.   I!(1S  unci   I(»IM  ilu'  I  )irrt.-fi»r-(iniuiiMl.   with  Ihe  coiisunt 

'"•    ■■' .  I.  .  ,,,. ,   ...I  1..  1 . , ,  ,.i,.|,ts,  iiBai-H- 

tt    Canton 
is.i;  lifiivier 

J.-'lJl,    '.IJI    Kiminii  I    I'tlllllS  il^KI■^'•4;l^- 

M-tioii  of  fiuiKlil  I-  1  '-'0;    pili-tliasn  of 

'    "Mi'chase  of  l.OOu  ,.,,i  u.iiilit  i-<iis  and  lif) 
-".i  711 

>  alloc-itted  to  the  i-ompaiiy  and  «l"liv»>i-f<d 
I   \.li['Liistralion  until  thi' rutui'ii  of  i '  i\ 

.ivd   1    19.?()        Till-  l>ili'flol-(i.M\rriil  h  .1 

.       -onipany's   US- Year  li',    Kiiiiltiiui'nl    1     .   .     1     .il 

Willi  iiiMlalliikfiit.s  of  priiifipal  p.iya))Iit  aniiiially  cuiuiiiiuii-in'.; 
Ttui  i-onipaiiy  hopes  to  aiTani?e  witli  llio  Dlroctoi'-dtinnnil 
for  thu  rffuiidiiit?  »f  Iho  aiuoiiuts  expiindtnl  for  addi'ions  and  betli-riiieiils 
U|H)ii  a  |l>-vear  lia.sis  in  tlm  manner  aiiihori/.i'd  liy  tlio  'rraiispo'-latioii  \<i 
1020  U'oiupare  V  liii.  p  972;  V  111.  p  1371.  2230;  V  112,  p  373. 
2307;  V     113.  p    185.  851] 

INCOME  ACCOUNT  FOR  YEAR  Wi<y~FEDERAL,  CORPORATE  <fe  COMBINED. 

(The  corporate   figures  are   based   on   "grossly   Inadequate  Standard    Return."! 

FedeTiilOiier.duar.Per'd  Corp.Tran.  C'orp.Op.   *TotiilCorp.  Tnt.Corp.ii: 

Jan  i^ Feb.  Mar- A uu.  Jan  -Aug.  Sept.-Dec.        1920.        AVd'n920. 

s  $  s  s  s  % 

Oper.    revenue*- --2.204,732  8.3«<J,J97  9,083  7.3(i8,945  15,747.52.5   17,9.')2,257 

Oper.    expenses -.-2.23   .171  7.788.930        16,107  6.095.791   13,900,828  16,125,999 


of  It 

V. 

rui 

ill 

I,. 

I>>. 

1 

to 

to 

iu  , 

Jitll. 

Jan. 

t.T   1920 
15  1921 

Net  rev.  ry.  op-def20.439 
Ry.  lax  accruals  -  143. .'>74 
UacoUec.  ry.  revs-  107 


580., 5«  7 
450.327 


dcf7.024  1.27.1,1.55 
14,875  330,;l(iS 
1.435  120 


Ry.   oper.   inc.dell64.120 
Nonoptraiing  Income 


Rent  Itom  equlp't. 

•Standard     return 

(Jan.&Feb  1920) 

Oth.  lea«  Inc-- 

Inc.  Ir.  fund   !iec__ 

Inc.  Irom  uuluuded 

secur.  &  aects-. 

Miscellancoas 

Rev.prlor  Jan.l  "18 
Exp. prior  Jan.!  '18 
•Est.  anit.  due  un- 
der U.S.  gnar'ty 


19.3)0 


1.889 

9.298 

44 

156.907 

58.245 


130,240 
37.264 


der23.334 

1.187 

264,340 

4, "00 

66.852 

11.262 

13.919 

det78.179 

def..8.473 

1,438,622 


942,6  «a 
17.015 


2.000 
33.426 


1.846.697 

795..570 

1.556 

1.049.572 

S5.426 

264.340 

6.000 

100,279 


8,386 
3,995 


19,648 
17,955 
del78,179 
227     def  ,8,245 


1,826.2.58 

939.144 

1 .6  ;.' 

885.451 

74.726 

264,340 

6.000 

102. 167 

28,947 

17.974 

deI21.272 


1.438.622     1.438.622 


Gross  Income. --den8.462      167.504  1.640.196  1,007,716 


Hire  of  trelght  cars      46,261 
Rent  (or  equip't--      26,279 

Int.OD  lund.  debt 

Int.  on  unlund.  dt.  777 

.Amortization 

Miscellaneous 


76  .,998 
25,027 


Net   Income dtlOl  .780del623 ..521 

Inv.  In  road  &  eq.      

Receiver's  ctfs.  p'd      

Applied  to  S.  K.  & 

other  res.  lunds.      


6.387 

800".  7.56 

168.924 

7.827 

1.645 

654.656 


477.641 

14.278 

416.405 

69.899 

.S.913 

CV.IO 

25.591 


2.815.416 

1.250.026 

39.306 

1.217.161 

238.823 

1 1 .740 

1.635 

56.725 
63.187 
24.000 

30.000 


2,796.9   3 

1,296.287 

65.584 

1.217.161 

239.600 

11,740 

1.635 

del35.054 


Surp.  toP.  &  L.de(91,780 def60.462  

*  Tentative,  pending  decision  as  to  "Just  compensation"  and  other   matters  in 
dispute  arising  out  of  Federnl  control  and  guaranty  period  operations. 

a  Includes  credit  of  $616  not  agreed  to  by  or  tal<en  upon  the  books  of  the  corp. 

TENTATIVE    CORPORATE     IXCOME    ACCOUXT     FOR     CALENDAR 
YEARS  19iS  AND  1919.  BASED  UPON  STANDARD  RETURN. 


1919. 
Inc.  from  lease  of  road  ("stand,  return"  onlj- — see 

texil --- $1,592,037 

Miscellaneous  rent  income 16.990 

Income  IVom  funded  securities 101 .273 

Income  from  unfunded  securities  aud  accounts 15.511 

Miscellaneous  income Z)r. 38.484 


Gross   income 

Deduclwns — ^Miscellaneous  rents 

Interest  on  funded  debt 

Interest  on  unfunded  debt 

.Amortization  of  di.scount  on  funded  debt 

Corporate  expenses 

Railway  tax  acci-uals 

Miscellaneous  income  charges 


Sl.687,327 


S979,224 

194.241 

11.740 

56.178 

29.429 

109.878 


1918. 

$1,592,037 

8.2.59 

120.000 

4,145 

1.066 

$1,725,508 

$1,413 

1.022.415 

147.543 

11.740 

24.928 

32.000 

185.173 


S306.636        .$300,295 


Net  Income 

Disposition  of  Net  Income — 

Equipment  obligation  paid 

Investment  in  road  and  equipment 

Receiver's  certificates  paid 

*Inc.  applied  to  sink.  &  other  reserve  funds — 

Balance,  surplus  traiLsferred  to  profit  and  ■loss..       $160,360         $242,182 
♦Includes  er-edit  of  $153,371  account  adjustment  of  amount  shown  again.st 
this  account  for  the  year  1917. 

OPERATING  STATEMENT  FOR  CALENDAR   YEARS. 


$44,276 
72.000 
30.000 


$■16.-200 

76.284 

,59.000 

Cr. 123. 371 


Rccenue  from  Transportation —  1920. 

Freight— Coal $6,975,411 

cSke 166.709 

Ore 1.471.794 

^lisceilaneous 6.878.350 

939.076 

77,372 
118.841 

48.604 
:i96.714 
103.235 
233,790 
542,360 


Passenger 

MaU 

Expross 

Milti — on  pas-senger  trains,  &C- 

Switching 

Storage — freight 

Demurrage 

Otdier  incidental  revenues 


1919. 
$4,011,821 

75.657 

935.691 

5,658,916 

696.533 

24,975 
117,7,54 

46.113 
354,638 

72.172 
170.817 
435.751 


1918. 

$5,399,337 

53.711 

1.568,626 

4.948.686 

494.490 

22.345 

120.584 

45.06') 

386.788 

12.7,53 

189,375 

350.401 


Total  operating  revenues $17.952.2.57  $12,600,840  $13,592,172 

Operaling  Eipinses — 

Maintenanceof  way  and  structures.-  $3,079,643  $2,357,255  $2,012,864 

M.aintonanco  of  oquipmeut 4.581.007  2.9i'l,7n  3,'20l  ,'^8.'^ 

Traffic  expe-'SC! 177.329  75  177  8107^ 

Trau;nort:»tion   expenses --     7,8'26,331  5,100.7'<7  5, .5.55  555 

Miscellaneous  operations 48.297  31.295  '6.301 

General  expansas --         412.493  35S.481  329.902 


Total - -- 

Not  operating  revenue 


$16,125,999  $10.925, 716  $11,210,77'^ 

$1,826,258     $1,675, 1-24     $2,301,393 


.  1. 


i . 


ut.vriON  FOR  C.\LEND.\K  YK.XHS. 


Mifus  of  road  opm-attxl- 

I        .  HUH  tons  carried-. 

'ino  ton  iiiilos 


'   'oils  per  train  mile 

uii  per  toil  iiiilti 
per  luilu  of  road 

lied    .     

'  lied  one  mile 

'i  ■         ' '..■  per  pass,  per  mile 

l'a-.-.eaKiir  rev.  per  mile  of  road 
.Vvne.  immlier  of  pass,  per  train 
Nei  i(j)er    rev.  per  mileofroad- 
-Not  oper.  rev .  per  train  mile 


1920. 
511  60 
14, 840. .5-24 
1,. 522, 92 1.8.50 

I  ,o:io 

1  (117  <'ts. 

».'{0,'282 

1,219,273 

31.021.795 

2.89  i-l\. 

$1,7.50 

38. 57 

.$3.. 570 

$0.78 


1919. 

511.60 

11, .5.55. 433 

,186,471,192 

953 

.900  ets. 

520,880 

927,960 

23,893,774 

2.81  cts. 

$1,325 

33,25 

$3. '274 

$0.84 


COMMODITY 


STATISTICS 
Car  l.iiads. 
11.237 
1,9111 


Trodmas  of  agriculture 
I'roilurls  of  animals.  . 
I'roducls  (»f  .Mines 

Anthracite  coal  433 

Kitiimiiious  coal  121.(178 

<^oko 12,557 

Iron   ore 40. .578 

Other  ores  &  conceiitr's.  1.083 
Clay.  Kravul.sand.btono, 

&c 15.098 

Other  products  of  mines  |  ,449 

I'nxlucis  of  forests 9,813 

Iron,  pitt  and  lilooiu 16,438 

Kails  and  fastenings-    . .  O.'js 
Kar.  sheet  Iron,  structui'al 

\ron.  pig.  sheet.  &(■ 24.726 

Ca  lings,  mach.  .^  boilers  6.187 

Itnililiiig    materials           .  13.518 

Otiier  maiiufac'res&  misc.  5(i.503 
Merchandise — all  L.  t'.  L. 

freight 


FOR  C.\I.E.\n.\R    YE.{ 
Tons  1920.      Tons  1919 


2.59.682 
67.740 

19,302 
«,.596.663 
440,446 
2, 074, '2081 
44,101/ 

769,314 

44  0!>6 

269,282 

812„574 

25.219 

1.036,771 
218,434 
.501,178 

1.517.326 

141,218 


261,735 
109.968 

62.216 

4.270,903 

131,828 

1,791,399 


1918. 

511.6(1 

14,'26I,5H) 

.510,3.50.012 

1,114 

.793  cts. 

$23,398 

1,011,440 

21.692,909 

2.24  cts. 

$940 

33.78 

St, 498 

$1.13 

«.S. 
Ton.i  1018. 
224,720 
74.173 

21.667 

6.281,381 

117,083 

2.101,(524 


799,436 
90,957 

275.281 

762,195 

75,007 

541,371 
417,433 
799,87:» 
949,208 

216.622 


1,101,117 
172,533 
167,137 
762.8'27 
280,504 

461.203 
330,430 
.585.5'29 
946.171 

630.420 


Grand  total,  carload  & 
L.  C.  I,,  freight 


339.876     14.840,524     11,5.55.433     14.261.510 


CENER.AL  n.XLANCE  SHEET  DEC.  31. 


1920. 
.Xssvls —  $ 

Road    (;8, 11)3,877 

lOfluipment 16,099,741 


189 
120,405 
18.895 


(ieneral 

Sinking  funds _ 

I)ep.  ill  lieu  of  mortgaged  property  sold 
Iiiveslini>nls  in  affiliated  companies: 
.Stocks:  Toledo  Melt  Ky..  .S238,320; 
Zanesvilie  licit  &  Terminal  Ity., 
$100,000;  .Sugar  Creek  &  North- 
ern KH.,  $1,000;  Loi'ain  &  West 
Virginia   Ky.,  .§500,000;   Wandlo 

( 'ompany ,    $206 ,509 

Bonds:    Toledo  Bolt  Ry..  $224,000; 

Lorain  &  \V.  Va.  Ry..  .<1;2.000.000  a2.224.000 
.\dvances  to  the  Wandle  Company.         401 .737 

(»tluT  investments 7.100 

Cash 1,474.537 

Special  deposits 322.742 

Traffic  .-md  car  service  balances  rec'lo-  12.129 

Net.  from  agents  and  conductors 89,379 

Mi.scellaneoiis  accounts  receivable 786,732 

Interest  and  dividends  receivable 49,93.5 

Material  and  .supplies 1,906,033 

Working  fund  advances 4,900 

Due  from   U.   .S.    RR.   Admin.,  incl. 

unadjusted  debits 6,842,988 

Insurance  paid  in  advance 7,630 

Discount  on  funded  debt. 73,378 

Other  unadjusted  debits 564,654 


1919 

$ 
67,063 
11,130 

90 
18, 


798 
318 
189 
7.50 
895 


1918. 

$ 

66,913.231 

11.081,401 

189 

60. .500 

6,295 


al, 045,829       1.045,829       1.045.829 


2.224 

401 

7 

44, 

97 


000 
918 
100 
294 
785 
705 


92 

100. 

2 


.304. 
9 

8.5, 
66, 


829 
028 
137 
900 

632 
259 
118 
371 


Total 

Liabilities — 

Prior  lion  capital  stock. b 

Common  stock .. 

I'refernid  st  ock 

Funded  debt  unmatured: 

L.ike  Erie  Division  Ist  M.  5s 

Wheeling  Division  1st  M.  .5s 

Extension  and  Impt.  1st  M.  .5s 

First  Consolidated  M.  4s-c 

Receiver's  certificates.  6% 

Receiver's  Efiuipment  ctfs..  5% 

KQuipment  Sinking  Fund  5s 

Kcjuipment  Trust  certificates,  5%. 

Equipment  •\'"r  gold  notes 

Equipment  6%  gold  notes 

Part  icipa  t ion  certificates 

Six- Year  gold  notes,  5H% 

U.  S.  Government  notes.  6% 

Refunding  Mtge.  4^^s  and  5s. d 

Real  Estate  Mortgage  6%-, -- 

Notes  payable 

Traffic  and  car  service  balances  pay'le 
Audited  accounts  and  wages  payable- 
Miscellaneous  accounts  payable 

Interest  matured  unpaid 

Unmatured  interest  accrued 

Deferred  liabilities 

Due  to  U.  S.  RR.  .\dmin.,  incl.  loans. 

Taxliability 

Operating  reserves 

-Accrued  depreciation — equipment 

Other  unadjusted  credits 

Additions  to  property  through  income 

and  surplus 

Fund,  debt  retired  through  inc.  &surp. 

Sinking  and  other  fund  reserves 

Profit  and  loss  balance 


100.216,812 

1920. 

$ 

11,882,000 

33, (Ml, 300 

10.344.958 

2,000,000 
894.000 
409.000 

6,870,000 


504.000 

2.000 

3. '234 .000 

282,750 
4,587.000 

300,000 
1.200.000 
1.400.000 
4.827,000 


88,779.855 
1919. 
S 
11,882,600 
33.506,309 
10,209,967 

2,000.000 

894,000 

409,000 

6.870.000 

24.000 

706,000 

3.000 

3,696,000 

422,500 


2,224,000 

,'575,418 

8.4.50 

70,3,53 

120,917 

4.045 

172'229 

2,137 

50,000 

2,191 

5,007, .539 

2,231 

96,859 

949,060 

88,192,872 
1918. 
$ 
11,882,600 
33,50(),309 
10, '209, 967 

2.000,000 

89-1,000 

409,000 

6,900,000 

96,000 

908,000 

3,000 

4,158.000 

556.400 


300.000 
1.200,000 


300,000 
1,200,000 


4,827.000 


1,100.000 
439,297 

3,114.655 

.54.811 

76.648 

486.445 

429.511 

6.588,616 
480. '296 
242.327 
9SS.S36 
.545.622 

011,3.85 

190,000 

125.000 

2,3t>4.754 


2,200.000 

2,351 

41,913 

5,366 

89,866 

262.324 

418.717 

4.876.951 

35.911 


639.121 
29.747 

543.040 

166.000 

95,000 

2.423.172 


4.797.000 

1.1,39 

2,200.000 

584 

131.4.53 

8.494 

102.517 

268.965 

422.790 

4.244.529 

39.629 

5.000 

120.899 

10.357 

498.764 

94.000 

65,000 

2,158,476 


Total 100,216,812     88.779,855     88,192.872 


Note. — Tentative,  pending  decision  as  to  "just  compensation"  and  other 
matters  in  dispute  ari.sing  out  of  Federal  control  and  guaranty  period  oper. 

Securities  issued  or  assumed:  l'ni)ledged,  bonds  held  in  treasury,  $!.- 
101,000:  pledged,  bonds,  $10,732,000.  ^    ^ 

a  Pledged  as  collateral  secitritv  to  fimded  obligations  of  the  company, 
e.xceut  stock  owned  in  the  Wandle  Co.  b  No  cumulative  dividends  have 
been"  paid  on  Prior  Lien  stock  since  Nov.  1  1916.  c  OwutHi  by  tx>inpauy. 
$4,827,000.     downed  by  company.  $7.006,000. — V.   113.  p.  851. 

Ohio  Fuel  Supply  Co.  and  Affiliated  Cos.,  Pittsburgh. 

{Report  for  Cal.  Year  1920  wilh  Results  /or  0  Mas.  of  1021). 
Pres.   Geo.   W.    Crawford,   Pittsburgh,   Pa.,  Miu"oh  25, 

wrote  in  substance: 

li,'.,ulls  — During  the  vear  1920  the  co'uWned  gross  income  of  the  thrvxn 
comp:inies  wa.^  $16,188,982.  an  increase  of  <3  600. 52()  The  expenses  were 
$10  his  385.  an  increase  of  $1  .827.561 .  due  to  Increase  in  la\tvs.  $;V|.  1,53; 
in  depr.ii'ialion,  $81.U)0;  in  ga-i  purchased  $366,115.  amt  lu  ojHn'atiiuis. 
$1.2S;>.832  The  net  income  was  $5,640,596.  an  Uicrea.se  of  $l.(73,9t»4 
over  tiie  pivcediiet  year  .    '  , 

Pro /iicf ion. —There  were  produceil  25,431.4,80,000  cu  ft  of  tv%turM  g».s. 
an  Increa*-  of  3.015.6,53.000  cu  ft  ;  purch,>sed  18,512  270  iHX*  cu  ft  of 
natiu-al  gas.  a  decre:ise  of  517,16.5.000  eu  fi  ;  pixMluced  1(3.271  bids  of 
oil,  an  litcrease  of  tui.OlO  bi>ls  ,  and  e.xtnu-tod  4.871.987  istvls.  vf  n»!H>ll«e. 
au  Increase  of  1.517.939  gals 


Sept.  24  1921.] 


THE  CITRON  I  CLE 


i:{57 


Consttmers  ■ — TIktu  wiih  iin  liicniaNo  of  li.Ci.ll  coiisunn'i's  of  iiiilmiil  kus, 
maklnit  tlio  tolul  iiuiiibor  of  VMM'M  niii>|>U(!(1  IIh'oiikIi  "ui-  own  (llNlrllxilliiK 
plants. 

Wi'lls. — 475  wells  wero  coiuplotiul  and  8  nas  woIIh  purchaHcd  Of  tli<i 
wolls  flrlllrd  KKl  wrro  product  Ivo  of  Kits,  1 IH  W(>r<i  i)r<)diictlv<'  of  oil  anil  li»1 
wisri-  dry  IioIhn;  74  kuh  whIIs  and  2  oil  wolls  wiirc  al):ni<loiicd,  and  I  oil  wi-ll 
sold       On  DtHV  ;tl    l",)2()  I  Ji'M'i  Kas  wolls  and  li.OI  oil  wells  wcrr  in  opi'ralloii 

/'(/«•  l.htrs  -  -  'riiero  wjis  an  Incroasi-  of  TTi  (15  miles  of  Iransporlallon  and 
fit^ld  lines  and  of  17  M  ndles  of  dislrlhutlon  lines.  inaMiii;  under  o|)eralion 
Doe  31  H)2f)  2.779  41  miles  of  (ransiMirtatlon  and  field  lines  and  1,1  17  .'^>H 
miles  of  dlstrll>utl«n  linos,  or  a  total  lu  all  lines,  2  in.  and  ovor,  of  .'{,800  U'.) 
miles. 

Tdifs.— An  o,stiniuto  for  properly  tax,  nol^  y(^l  paid,  .and  for  Income 
profits  tax.  for  llio  year,  was  set  up  on  the  records  nnder  .iceriied  laxes. 
aniouidlnK  to  $.'')47..^)(i().  The  income  and  profits  (.ix  naurn  has  not.  yel 
been  filed.     A  tentallvo  return  showed  .'i;,'),'{t).()((0,  ^.t  luMKiaii MB  •  " 

The  roeoiilly   is,su('(l   stiitt'iiiciit    (or   (lie   litill' 

tho  folIowin<j:  comparison: 

INCOME  ACCOUNT  FOK  CALENDAR   YEAliS   1020.   1910  ANV   1918 

AND  (i  MONTHS  ENJyiNC,   JUNE  :U)   1921. 
[Including  parent  company.  N.  W    Ohio  and  I*t.  I'leasaiit  Nat 

Incomr  from —  (i  Mo,?  '21    ('«/    Yr   '20      Cal  Yr'\\) 

Gas_ $;>.-i;i7.8l9  $n,8.'",8.912     .$9.()83,IS7 


-yoiir  perm  lis 

1..     ,**! 


Oil 

Gasoline 

Interest  

Dividends  from — 
Uniled  Fuel  Gas  Oo_.. 
Pt.  IMeiis't  Nat    O.  Co. 
DeiK)sitors'  Realty  Oo. 
East  Ohio  Glass  Co 

Gross  income.- 
Less — Expeases. . 

Cash  dividends 

Dhidends  in  Lib.  bonds 

and  Victory  notes 

Depreciation 

Taxes 


2, '■.1.0 17 

.'itn.dll 

().'■>. 930 

1,170,000 

220 


077, M9 
1.1 2.'). 033 
199.817 

■2, 327.. 500       1. 


450 
60 


270,038 
73().9.5'1 
133,108 

'04,000 

"""507 


.  (!as    Cos  ] 

Ctil  Yr  '18 

.19.8(10.078 

3()7,.''>73 

.'■)77.l.'->3 

7.'),.''>'18 


1,764,000 

2.000 

211 


.  $7,495,600  S16, 188.982  $12,588,4,55  $12„580,864 

-  $3,418,706     .$7,941,605     .$0,289,717     .SO. .582. 221 

(5)990,()50(10)1  981  390(10)  1  981  390(10)1  981 .390 

(4)7(53.0.54  (0)1,178,325     (4)702,010     (2)396.170 
545,383       1,077,576  996,415  076.814 

741,589       1,529,145       1.434,691  730,820 


Surplus  for  period $1,0.30.158     $2,-180.S81     $1,093,631     .$2,219,446 


COMBINED  B. 


Assets — 
Physical  prop'ties-2.'i 
Stocks  In  oth.  ca^.xio 
Material  In  stock.  1 

Cash 

.4cc'l.>!  receivable. .   1 

Bonds y3 

Material  adjiustm't 
Valuation  of  oil  & 

gas  dcpo.sits 

Prepaid  insurance. 
Prei) .  rents  on  lease 
Prepaid  taxes 


1920. 

S 
699.240 
0.'}6.940 
,672.837 
401.353 
,776,  60 
,948,134 


\LANCE 
1919. 

S 

23. .589.886 

9.9,S6,   84 

968,.534 

979,9  6 

2.084,946 

1.664.831 

13,078 


17,044,418 


22.778 

222,696 

21,900 


SHEET  DECEMBER  31 

I                                          1920.  1919. 

LiaMlUies —                 S  .$ 
Capital  stock  (S20,- 

000.000auth.)-_19,813.000  19,813.000 

Accounts  payable.   1,117,026  701,109 

I  Accrued  taxes 547, .560  

J  Accrued  interest..        22,643  

Ues.    for   depl.    of 

I      gas  &  oil  depos's        8,951,746 

iSurp.  from  value  of 

Has  &  oil  depos's        8.092.672 

I  Depreciation  res've  4. 452, .56.5  3,405,024 

i  Profit  and  loss 17,849,243  15, 368, ,361 


Total 43,802.037  56,331,913;      Total  _.. 43,802,037  56.331.913 

X  Stocks  owned  in  other  companies  at  book  value  included  on  Dec.  31 

1920.     The  North  Western  Ohio  N.  G    Co.,  .«5. 550,050:  United  Fuel  Gas 

Co  .  $4,410,000:  Centennial  Oil  Co.,  .$50,056:  Pt.   Pleasant  N.   G.   Co., 

$20,000:  misc.,  SO, 234;  total.  $10,030,940. 

►    y  Bonds:  U.  S.  Treas.  bonds  and  certificates  of  indebtedness.  .$3,308,577: 

other  companie.s  .«6.59,o56. — V.  113,  p    633. 

Cosden  &  Co.  (Dela-ware).  ^^ 

(Re-port  for  Six  Months  ending  June  30*1921.)  _ 
CONSOLIDATED  INCOME  ACCOUNT  FOR  SIXMOS  ENDEITjUnWso 
r             ,            c-   •              ^       .  1921.  1920. 

Income  from  rennrng,  production*  transportation. $18, 544, 069  $25,150  459 
Int.  on  bonds  of  and  loans  to  subsidiary  companies        470,021  522565 

Mi.scellaneous  Income 193,448  497,413 

^     .    ,     ..   .  ^       .  ^  $19, 213, .538  .$26,170,438 

Cost  of  refmmg.  production  and  transportation... $15,400,812  $17  495  410 

General  and  administrative  expense 651,837  S98  426 

Interest  and  discount 357,314  522^472 

Int.  on  bonds  owned  by  and  loans  from  Cosden  & 

Co.,  of  Delaware 476.022  525,565 

Eamin.es $2,327  523 

Estimated  Federal  taxes  for  six  months           1"  .1      J_ 
Dividends 1,13"7,698 


Net  earnings . $1,189,825 

CONSOLIDATED  BALANCE  SHEET  JUNE  30. 


.$6,934,505 
301.978 
619,701 

•$6,012,886 


1921. 
S 


1920. 
S 


Assets — 
Refin..  pipelines  & 

mi.HC.  equ!pmentl8,846,3911 
Oil    lands,    leases,  j 

eaa    plants    and  } 

misc.  equlpmcnt32. 862.0501 52,439,725 


Tank  care. . 


3. .595.342/ 


1921. 

S 


1920. 

S 


Invest.  In  aJfll.  cos.  1 .951 ,086 


Adv.  to  aim.  COS. 
Cash  with  sinking 

lund  trustees 

Prepaid    insurance 

&  deferred  exp_. 

Currr-iit  as-sets  ($9,- 

2:J6,5.J7)— 

Cash 

Crude  oil  fccst) . 


1 1  ,.54.5 

m 

201,318 
273,800 


1,761,0.53 
280,984) 


736,868 
lOO.-'iOO 


LiahiHties  (Con.) 
Com.  stock(no  par) 

806.380  shares.  b20,389, 774  18,985,575 
Minority  shares  of 

Sub.  Cos.  at  book  'i" 

value 99,928        101,011 

Cosden  &  Co.  6% 

coDv.  bonds c6, 359,000     8,045,000 

Conv.  1st  M.  6% 


Cosden    &    Co. 

61,690        (Oklahoma) 

|6I          Gold     Notes    due 
.336,481        July  1  1919 

I  Car  trust  notes 

I  Lease  pureh.  obllg. 
1,678,140  I  Items  In  susp.(nct) 
(subsldlaiy  cos.) 


d527,000        605,000 


el  ,000 

60,294 

248,765 


4,000 
215,998 
335,981 


Rellried  oiKcost)   1,8.36, 125^  7,400,444  |  Cuirent  Liabilities 


801,181        207,814 


Mat'l  <fe  supplies  | 

!»■  (at  co.st) 2,.585,728J 

Notes  receivable      271.1331   4,016,232 
Acc'ts  receivable  2,470.880/ 
U.  ,S.  Lib.  bonds        24,550  24.001 

War  .Sav. Stamps  104 


Total 


.66,978,090  66,794,080 


1921. 

S 


1920. 
$ 


(53,997,817)— 

Not(«i  payable: 

To  bankers 

To  others 

Miscellaneous . . 

Acc'ts  payable.. 

.\ccr.  Int.,  Fed'l 
tax.  &c 

Dividends  (pay- 
able Aug.  r21) 

Pref.  dlvs.  accr. 


1,290.000 
57,000 


1,161,995 

961,908 

505,926 
20,988 


1,579.185 

443,668 

752 

3,210,748 

8  0,3  U 


20,984 


Surplus f  10,944,505  13,717,363 


/^UMlUifji— 
Re.i'v<:  lor  depletion 

*  depreciation .    19.9.53,786  14,926,111 
Pref.  Kioik(Dar.$5)a3,.595,040     3, .594, 530       Total 66,978,090  66,794,080 

a  7%  Cumulative  Convert ible  Preferred  Stock  (par  value  of  shares  $,5 
^ch).  authorized.  $7,000,000;  issued,  $3, .597.040:  converted  into  common 
stock,  $2,000:  balance,  $3,595,040 

bf:ommon  stock  authorized,  1.400,000  shares;  issued,  9(i3,310  shares- 
held  for  conversion  of  bonds,  15!  .930  shares;  held  by  f^osden  &  Co.  (Okla^ 
horaa).  ,5,000  shares:  balan<;e  onlslandinK,  806,380  shares. 

c  1.5- Year  0%  Convert  .S  K  t;old  Honds  of  Cosdtm  &  Co  ,  Scries  "  A" 
and  'H."  dated  .Tuly  1  1917,  due  .July  I  1932  (since  July  1  1919  .Series  "A" 
and  •  ({,"  are  prw;lsely  alike),  authorized,  $1  1 .423. .500;  issued,  $lf).843  .500 
ix-'vx  (,iirchasf:d  Ibroustli  sinking  fund.  $2.81  7.f,00;  purchased  and  canceled 
through  anfHial  ^intfins;  fund  payments.  $1  ..599.5')0;  converted  into  slock 
and  cancebid,  $08,000;  l)alance  outstandlnK  in  hands  of  public.  $0,359,000 

d  l)at«!<l  Of:t    I   1910.  due  f)ct    I  1920.  aulh  ,  $O.Of)f). 000;  issued,  $5.7.53 - 
(MX):  less  purch.-ised  throuKb  sinking  fund  and  canceled,  $3,035,000-  ;ind 
owned    by   ';osden   A   <;o  ,   $2,191  ,fJOf;;  otilstandinK  in   hands  of  public 
$527,000 

e.$l.')00  Is  deiJo«Hrd  with  Central  LTinon  Trust  Co,,  trustee,  for  pav- 
ownt  of  this  note  of  f;osden  Oil  A:  (;as  Co. 

f  After  dednctioK  proportion  applicable  to  stockH  of  suljsldlary  companies 
'eld   by  public        V      112,  |>    2017  l^inus 


American  Seeding-Machino  Compjiny. 

(lliiunt  for  Fi.HCftl    Year  cuthn;/  Juiif  \M)  \\\2\ .) 

'I'lcaHiinir  \\.  .J.  WtiHlrolt  Sept,  H  wroto  in  Hiil)Htaii<!<): 

Trael  U'.illy  I  ho  oid-Ire  period  has  been  niarkitd  by  one  of  (lie  worst  in 
diislrlal  and  business  deiiresslons  In  the  eonnlry's  history,  which  condition 
has  been  p.irl  Icniarly  acute  in  the  farndnt-:  and  n-lalod  Induntrlen.  'I'ho 
compan.v  enlenMl  upon  no  i^xp.inslon  pulley  durInK  the  period  of  Inflallon 
mid  li.'is  h.'id  no  corrt^NpondinK  KbrlnkaKes  lo  .ibsorb  olhirr  than  lliat  Incident 
lo  .idlnslmenl  of  inventory  values.  (NinforiidriK  to  the  u-<ii.il  .  pr.ici  lex;. 
Invi'iilory  w.is  t;d(cn  at  cost  or  market,  whichever  was  lower,  and  the  loit« 
absoi'lied   In  operal  InK  costs. 

;\lso  a<lvanlaK<>  has  been  taken  of  the  slack  period  to  tmiki;  all  n<»idod 
re|>,'iirs  and  lo  put  the  plant  and  tools  In  the  iHmt  posNible  physical  condition. 
In  Ibis  ciumectioii  will  iHi  noted  the  lllM-ral  charKos  lo  nialntununce  and 
dcprccial  ion. 

In  llie  p.isl  Ihi'  man.iPCeiniMil  has  observed  a  cf)nserval  Ive  policy  with 
refl^r<^nce  lo  dividends  .'in<l  Iho  sniistani  l.il  surplus  th(Tel).v  uccunnil.'iti^ 
lias  safely  pennilicd  the  ci)nlinu;inc<)  of  reKular  diviiicjiids  uj)on  both  cIumwm 
of  stock  wlllioni  imi)ioperly  inipairinK  cash  workliiK  capital.  The  iiash 
posliliHi  of  iIki  i'otnpan.v  is  vei'.v  f:i vor.ilile  and  j)rlor  M>  Oct.  1.5  all  current 
ii:iliilili(vs  will  have  Ix^cn  liiinidaU^d  in  full. 

I'rc-enl  operations  ,ii-e  l>ul  25';,  of  norm.il,  but  the  salr^s  dirparlini-nt  hat 
r;i\ en  first  consider.ttliiM  to  assistance  to  customers  to  dispose  of  their  Koodn 
on  li.ind.  thereby  layinx  a  sound  foundation  for  buxinoss  upon  restoration 
of  I  he  farmt^r's  purchasing  power.  In  this  conn<-clion  it  should  Ixj  remem 
iM'red  that  the  recl:lcss  l)uyin«  which  marked  the  l;il(r  war  and  post  war 
p(M  iods  did  not  extend  itself  to  farm  inacliinery  and  In  none  of  <h<:se  years 
did  the  (luantity  volume  exciMUl  Oi;';;  (d'  that  (d'  1912.  A  careful  survey  of 
the  territory  eni'ourafies  the  belief  that  tliere  Is  an  accumulated  nolential 
demand  which  will  exert  itself  in  sul>stantial  manner  as  soon  as  the  f.irmer  Is 
able  lo  buy,  and  the  pnsent  crop  year  has  jcreatly  improved  his  position. 

TIk^  inaiiaKemcut  is  full.v  appreciative  of  its  n^spDnslbilil  i(!s  and  ttie  obll- 
i:ation  which  rc'sts  upon  ail  business  lo  atjsorb  its  present  loss  and  arrive  at 
a  basis  of  normal  costs  at  tlie  earliest  possible  moment.  To  this  end  (fvery 
controllable  (expense  item  is  Ifcin;.!  reduced,  and  it  is  most  KrallfyinK  to  bo 
able  to  report  that  emplo.vees,  almost  without  exception,  have  shown  a 
splendid  spirit  of  co-operation  in  sccurinK  the  desired  result. 

I'resent  conditions  do  not  warrant  optimism,  but  improvement  Ls  noted, 
and  it  is  believed  that  we  are  slowly  but  surely  returning  to  a  sane  and 
sound  prosperity. 

INCOME  ACCOUNT  FOB  YEARS  ENDING  JUNE  30. 

1920-21.  1919-'20.  1918-19.  1917-18. 

Gross  earninc;s .$2,424,4.52     «0,085,213     .$5.20G.2:i3  *4..562.246 

Operatin.ir  expenses 2.240,493       5,086,987       4,083,388       3,.508,792 


Net  earnings 

Interest  

General  taxes 

Federal  taxes 

Income  taxes 

Bad  debts 

Inventory  reductions 

Depreciation.  &c 

Preferred  dividends  (G<-'l) 

Common  divs .  (5  9c ) 

Com.  divs.  (extra)  (1%) 


$183,9.59 

$25,124 

53,1.59 

12,681 


3,606 
189,815 
15*^,'<00 
150.000 
2.50,000 
50,000 


$998,225 

$1,122,845 

$1,0.53,4.54 

$31,725 

.$.52,225 

.$24,123 

.59,514 

49,044 

49,5.56 

16.880 

15,134 

55,541 

■17,409 

81,588 

Total  deductions- 
Balance,  surplus 


--      $893,186 
-loss  $709,227 


.302,121 

150,000 

250,000 

50,000 

,$907,649 
$90,576 


269,215 
1.50.000 
250,000 


$867,206 
$255,639 
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1921. 
Assets —  S 

Property  account_a2,761,328 

Cash 344,348 

Bills  &  accts.  rec'le  3,762,503 

Invfntories 2,614.235 

Ci.s'i  advances,  &c.      245,876 

Liberty  bonds 232,100 

Deferred  items...        63,594 


1920. 

•S 

4,739.2.i8 

173.728 

1.745.843 

3.668.441 

119.603 

232,100 

61,876 


Liabilities — 

Prelerred  stock 

Common  stock 

Accounts  payable. 
Bilis  pay'le.  banks 
Accrued  pay-rolls. 
Dividends  payable 

Reserves 

Surplus 


1921. 

% 

2.500.000 

5.000.000 

1.8.59 

600.000 

8.980 

112,500 

128.360 

1,672,282 


281,017 
1.50.000 
250.000 


$810,237 
$243,217 


1920. 

•S 

2,500,000 

5,000,000 

173.199 

300,000 

.54.147 

150.000 

181.995 

2,.381,509 


Total 10,023,981  10,740,850       Total 10,023,981  10,740,850 

a  Property  account.  83.426,407:  additions  for  the  year,  $58,728:  les« 
depreciation,  $723,809;  balance  as  above,  $2,761,326. — V.  Ill,  p.  1564. 

White  Sag-le  Oil  &  Refining  Co. 
{Re-port    for    Period    ending    Aug.    31     1921.) 
Pi-es.  L.  L.  Marcell,  Wichitn,  Kan.,  Sept.  14.  Avroteinsub.: 

In  our  letter  of  May  24  we  mentioned  the  severe  decline  in  the  price  of 
crude  oil.  and  stated  that  conditious  were  still  in  a  disturbed  state.  Since 
then  we  find  that  there  has  been  farther  readjustment  in  prices  of  crude  oil 
and  other  commodities,  so  that  the  entire  decline  in  the  price  of  crijde  oil 
has  amounted  to  about  71%  of  its  value  since  Jan.  1.  Our  company  has 
stood  all  this  decline  in  values,  and  it  has  even  strengthened  its  position 
during  this  period  It  is  our  opinion  that  the  oil  industry  now  has  been 
almost,  if  not  entirely,  liquidated,  and  that  the  next  turn  in  conditions 
is  goins  to  be  an  improvement  as  to  our  industry.  We  believe  that  we  are 
in  a  position  to  reap  full  benefit  of  any  improvement  that  will  come  about 
in  the  situation. 

We  would  also  state  again  that  we  have  no  idea  of  changing  the  original 
dividend  policy,  and  unless  some  situation  arises  more  severe  than  we  have 
passed  tlu'ough  we  see  no  reason  to  change  the  present  dividend  rate  of 
50  cents  per  share  quarterly.  Wo  believe  bur  present  and  future  earnings 
will  justify  the  continuance  of  the  di\idends 

We  do  not  have  any  large  expansion  program  in  mind,  but  believe  that 
the  company  -will  continue  to  progress  steadily. 

STATEMENT  OF   INCOME  FOR   TWO  MONTHS  ENDING  AUG.   31 
AND  FOR  QUARTERS  ENDING  JUNE  30  AND  MARCH  SI. 

2  Mos.  to        Quarter  to      Quarter  to 
Aug.  31  "21    June  30  '21   Mar.  31  '21. 

.Sales $1,612,037     $2,471,212     $2,282,658 

Cost  of  sales 1,016.385       1,871,182       1,926,904 

Selling,  refinery,  general,  &c.,  expen-         166,155  211,139  193,429 


Trading  profit $429,497 

Miscellaneous  income  credits 14,040 


Total  income $443,.537 

Miscellaneous  income  charges 21,800 

Net  income  "July  and  August" $421,737 

Net  income  month  of  Sept.  '21  ("est")  209.000 


$388,890 
23,187 

$412,077 
51.137 


$102,325 
a97,462 

$259,787 
25,448 


$234,339 


Total  income  for  quarter .$630,737        .$360,940 

a  Includes  $82,185  inventorv  adjustment  stations. 

The  above  represents  net  income  before  deducting  reserve  for  deprecia- 
tion, depletion  aijd  Federal  income  tax. 
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Am.  31  '21.  Oct.  31  '20. 
A  sscts  —  S  $ 

Refineries, tank  sta- 
tions, cars,  leases 


C(|ulpment,    &c. 

8,603, .581 

4.361,618 

Devel.  leaseholds. 

2,449,660 

(;ash 

3'9"3,466 

524.  l.W 

Other  current  ass'ts 

836 

24,886 

Accts.  rec.  cus'era. 

376,732 

AccfH.  rec.  miscci. 

4S.,337 

1,031,889 

Notes  receivable. 

00.688 

InveiitorUw 

798,970 

1,232,111 

Unpaid  capital  stk. 

Hiibsc  (cmpl'ees) 

17.080 

Deferred  cliargc!. 

62.425 

:j6,78i 

luveslraonts 

128,007 
0,490,116 

242,800 

Total 1 

9,903.896 

— V,   112,  p.  2421 

LtabiUtles— 

Notes  payable 

Accounts  payable. 

Other  accruals 

Purch.  money  obi. 
Car  ir.  notes  pay- 
Car  trust  enulpm't 

Hold    notes 

Reserve  for  deprec. 
Reserve  for  depict. 
Res.  for  tax  contin- 
gency (prior  cos.) 


.4!/j7.  31  '21.  Oct.  31  '20. 


$ 

31,500 
395,049 

43,491 
160.000 
120,551 

500.000 
607,713 
562,568 

84,791 


$ 

666,759 
667,162 
10,035 
225,000 
193,104 


84,666 


Cap.  stk.  (no  par)  1  7,984,453   fB.671,439 

Surplus /  11,332,440 

Deferred  credits 53,290 


Total 10.490,110     9.903,898 
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American  Cyanamid  Company. 

{RapuTt  for  Fluent   Year  ending  June  3U  1921) 

Pres.  Fraxik  S.  VVasLhuru,  N.  Y.  City,  Aug.  1921,  wroto 
n  subdtaace: 
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ISCOME  ACCOUNT  FOR    YEARS  ENDED  JUNE 

19J021.  1919-20. 

Gross   sales $5,ti0S,.'OO     $8,464,889 

Freight   allowances 141,650  325,421 


Net  sales 15,466,950     $8,139,468 

Sales  to  Amalgamated  Phosphate  Co.         579.700  544.617 

Total   sales 

Coat  of  .sales 

Selling  and  general  expeiises 


30. 
1918-19. 
$5,612.96.1 
67.840 

$5,545.  r.'S 
660,26.! 


..   $6,046,650     $8,684,085 

..     5.303,4.8       6.611,196 

245.658  356,528 


Net  profit  on  sales $-J97.513 

Im-ome  on  sub   charter  of  steamship.  22  546 

Miscellaneous  income 27.067 

Profit  on  maiuifacture  of  cyanide 

Interest,  e.vchan^'e  A  disi-ount  earned  102.937 

Royalties  on  nitrogen 


$1,716,361 
60.015 
34,479 


$6,205,386 

4.158.704 

473.640 

$1,573,041 


281.322 


$650,063 

2.691 

53.258 


$2,092,177 

4.115 

57.617 


6.750 


Interest,  exchange  &  discount  paid.. 
Int.  on  bond.s  of  the  Anial.  Phos.  Co. 

Loss  on  commis.sary  oiHrations 

Lo«j  on  .sale  of  Liberty  &  Victory  bds. 
Technical  department  e.tpense." 

Net  profit  year  Am.  Cyanamid  Co. 

Profit  of  sub.  co   Amal.  Fhos.  Co 

Res.  for  inc.  &  war  exces.*  prof,  taxes. 
Loss,  year  of  sub.  co.,  Amal.  I'hos.  Co. 

Licenses  and  patents  written  off _  „ 

Preferred  dividends. {6%)374.231b(l 2)959,304 


5594.113 

Cr.  S3, 972 

100.000 

233'.975 


$2,023,695 

Cr. 71. 157 

3.35.000 


233.975 


11.1.'>2 

49.510 

148.706 

15.721 

$1,798,1,30 

6,349 

61 .042 

1.149 

61.357 

46.754 

$1,621,480 

175'666 

163.752 

233.975 

(9)716.508 


Net  income def .S30. 121 


$566,573         $332,244 

b  This  includes  di\'idend!!  on  the  Pref.  stock  for  fwo  years.  June  30  1918 
t«  June  30  1920,  clearing  up  all  accumulations. 
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1921. 

Assas —  $ 

Lands,  bldgs..  &c.i4,241.S31 
Notes  &  accts .  rec .       1S6 .335 

Cash 3S0,340 

Inventories l.So0.t3S 

License,  pats..  ic.y4.S21.203 
Inv.  Am  Phod.Co.  i4, 843,713 
Inv.  in  Nitrates  Co 
Inv.  in  Owl  F.  Co., 

510 sh.  (no par). 
Due  from  sub.  cos. 
Amals.  Pho3.  Co. 

5'v  gold  bonds. 

Air  Nitrates  Co 

U.S.  Lib.  bonds  & 

Can.  Vict,  bonds 
U.  S.  Treas.  certifs. 
N.  Y.  C.ta.\  warr., 

par  value  .■).95'^ 
Prepaid  insurance- 
Deferred  ctiarges. . 


1,000 
1 


1920. 

S 

3,997,311 

5.58, 70() 

679,651 

1.431. On7 

5.035. 178 

4,761,741 

1,000 


433,033         369.276 


82.000 
1.366 


50,376 


51,375 


44,597 
1,035,000 

550,000 


53.847 


1921. 
LinbUUies —  $ 

Common  stock 6.594.300 

Preferred  stock 5,595,900 


-Accounts  payable. 
Xoles  payable  to 
sub.^kl.    co"s: 

.\m.  Phos.  Co-- 

Air  Nitrate  Corp 
Dividends  payable 
Accrued  wages  and 

taxes 

Reserve  for  U.  S.A 

Cimadlan  taxes. 


Surplus 


164,209 


531,226 

299.000 

83.939 

49,164 

202.417 


--z3,291,4S9 


1920. 

S 

6,584,300 

7,994.200 

423,162 


306.22') 

3.i3.ono 

119.913 
72,5n.S 

364,743 
2,392,629 


Total  each  side.16,811,644  18,620.741 


X  After  deducting  S2, 170.485  for  depreciation  in  1921.  against  $1,236,102 
in  1920.  y  After  deducting  S935.902  for  proportion  of  licenses  and  patents 
written  off.  z  After  deducting  $136,473  for  reserve  against  losse  . — 
V.  Ill,  p.  1280.  ^m     a     ftiSa  i,-.daflai 

Edison  Electric  Illuminating  Co.   of  Boston. 

{Report  for  Fiscal  Year  ended  June  30  1921.)^ 
President  Charles  L.  Edgar  says  in  substance: 

Load. — The  foUowiiig  table  siiows  tlio  total  couaected  load  in  kilowatts 
on  June  30: 

1917.  1918.  1919.  1920.  1921. 

27S.051  335.198  378.332  417.206  429,794 

The  increase  this  year  of  somewhat  over  12,000  kilowatts,  or  about  3''^  . 
is  much  less  than  for  any  one  of  the  past  half-dozen  years,  duo  to  the  cur- 
tailing of  war  activities  at  the  Charlestown  Navy  Yard  and  the  U.  S. 
Quartermaster's  .Stores. 

Financial  Results. — Both  the  gros-<?  earnings  and  the  expenses  have  ver>- 
materially  increased,  duo  almost  entirely  to  the  abnormal  coal  sitiiatioi, 
which  reached  its  peak  durin;;  December  atid  January.  Since  that  tiiui' 
coal  prices  have  bcei.  steadily  fallini;.  especially  since  Juno  30  1921 .  ,  Klimin- 
ating  these  increases  from  both  accounts,  the  real  earnings  and  expenses 
have  shown  normal  iiicreases,  notwithstanding  the  fact  that  the  10'"; 
additional  charge,  wliich  lias  been  in  oxistorice  for  some  time,  was  reduced, 
on  July  1  1920,  to  o'"c   to  all  retail  or  <'l:v.ss  "A"  customers. 

Taking  tiiese  farts  into  consideration,  the  annual  tiidividod  profits  [after 
divide. id: J  re  about  what  they  would  have  been  if  conditions  had  been 
normal.  '.  h  table  shows  a  decrease  of  about  SI  1.5.000  over  tho  provioiLs 
year,  but  au  i  icrease  of  about  .$750,000  over  1919. 

Additi  ms. — In  expectation  of  a.i  oarly  termination  of  general  business 
depresjiion.  plans  were  made  e^irly  in  the  year  for  tho  extension  of  the  turbine 
and  boiler  roouLs  to  take  care  of  uuother  turbine  of  30,000  k.  w.  capacity. 


It  was  s«Mjii  seen  that  i  iid  not  be  needed  for  tho  winter  of 

1921,  and  tho  iiropiK.. .;  ...i,;,..    ,   „ therefore,  droiipud  for  tho  time 

being.  It  Is  now  expected  to  have  this  unit  la  operation  for  tho  winlur 
of  1022, 

The  Miiull  I  IS  In  .\rlingtoii,  Ashland,  Chelsea  and   Hyde  Park, 

I-  fiiiiil  to  I  ,  live  hetin  budt  aud  are  In  operation.      Tho  coiistriic- 

luiii   uf  the   li 1...1.'.  ,    llostoii,   substation   has   been   postponed,   but  will 

lirt>bably  be  undertaken  during  the  cuming  year.  A  small  substation  lias 
been  bitilt  In  Saxonville. 

'I'l  '  ling  on  our   llovlstoii  St.   lot.   adjoining  the  gonoral  offices,  is 

nil-  II  II  ilowii,   with  .V   \  iiuv  to  orecting  an  add  lion  to  the  present 

off  I  <       It  is  hoped  that  this  construction  may  lie  started  some  lime 

dini'iu   iIki  coming  vear. 

(Viiii/./c  in  Fisial  Yiar. — The  Ooparlmont  of  Public  Utilities  has  issued  an 
oriler  that  the  fiscal  year  of  corooratiois  under  Its  jurisdiction  shall.  In 
future,  eiid  on  Doc  31  This  will  result  in  your  coiniiaiy  Imviiig  a  six 
mo  Ills  period  from  July  to  llecoinbor  of  this  year,  and  after  that  the  year 
will  run  from  Jan.  1  to  Dec.  31.  It  is  necessary,  thiireforo,  to  cliangu  the 
date  for  the  annual  meeting  to  the  third  Tuesday  in  March  In  eacdi  year. 

.V  ■(('  .S/.i<*  -The  <-oinoany  has  made  no  Increase  in  Its  capital  stock  since 
19 1,"!  the  various  expencliiiirds  mado  since  that  time  havlmr  been  temporarily 
fiianci'd  by  the  sale  of  coiifioii  notes,  which  have  found  a  ready  market. 
It  is  folt  the  time  has  now  coiiio  to  rotire  a  portion  of  this  Indebtedness  l>y 
an  i-,->ni'  of  additio  lal  <'ao<tal  stoi;k.  and  It  Is  I  itended  to  ask  you,  at  tho 
animal  meetbiK,  to  authori/e  the  prelimi  larv  steps  toward  tlio  issue  of  such 
-•tni'U.  It  will  be  su'.!'.<e  t'ld  tliat  a  i  adloiirninnnt  of  the  innnlliig  be  taken, 
pi*  iding  the  approval  of  the  nniartmn  it  of  Public  Utllltios,  and  when 
this  apiiroval  has  boon  obtained  final  a<-tion  on  the  increase  will  l>o  taken. 
(Hee  news  Item  below,  and  V.  113.  p.  1256). 

EARNINGS  FOR  FISCAL   YE.ARS  ENDED  JUNE  30. 

1920-21.  I9l't.20  1918-19.  1917-18. 

Cross  earnings $16,162,168  $13,920  606  .$1 1  .43.'), 709     $9,623,605 

Operating  expenses 9,488,263       7,312.578       6.287,731        4,831,271 


Net  eartdngs $6,671,305 

Other  Income 108,854 


.$6,.'>78,028     $5,147,978     $4.792,3.35 
83.385  81,.'>07  89.606 


Total  net  income. 
Taxes 

I'tnrost 

Dividends    (12%)... 


$6,783. l.'SO  $6,661,413  $5,229,484  $4,881,941 

$1,471,495  $1,479,630  $1.0.';7628  .$938,179 

1,11013.'-.  1.161.955  1.0'l,231  705,664 

2. 703. .360  2,703.360  2,703,360  2,703.360 


Undivided  profits $ 

CONDENSED 
1921. 
Assets —  S 
Install    A  prop... 63, 278, 793 
Unfinished    instal- 
lation    2.120.779 


1,198,170     $1,313,467         $447,264 
DAL.AXCE  SHEET  JUNE  30. 
1920.  1921. 

S  UnhUlites  t 

58,701,08(;    '-apltal  stock 22.528,000 

Premium   on  capl- 

2,0.'i0,3.'i7        liil  Ktiwk.. 17.919.158 

Cash 1,270,438         674.307    l'"lrsl  MtKe.  bonds.    1.2''>0,0()0 

Ptock  on  hand l,6.'i0.4K3      1,566,227    Coupon    notes 19,000.000 

Noted  receivable. .  6..')n5  7.0S3    Voles  payable r.,951.000 

Accoiiiits  rncelv'le.    1,178.929     I,167.01N    .Accoimt.s  payable.       240,042 

.Sundry    ledger  ac-  Accrued  taxes 

count 236.429         23.1.617    Accrued  Interest.. 

U.  S.  Mb.  bonds..       896.150        896. IIO    Dividends 

U.  S.  Treas.  ctfa 1.300.000    R.-serve  for  deprec. 

Profit  and  loss 


Total  (each  8ide)70.644,566  66.655,828 
-V.  113,  p.   12;<6. 


231.796 
531.243 
675. M40 
1,822,775 
494,713 


$534. 73» 


1920. 
S 

22,628,000 

17.919.1.58 

1,2.')0.000 

19.003. .500 

1,901,000 

648.313 

183,008 

473. 39S 

675.840 

1,672,222 

401,391 


GENERAL  INVESTMENT  NEWS. 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

General  Railroad  and  Electric  Railways  News. — The 
following;  table  siinimariz(>s  recent  railroad  and  electric  rail- 
way news  of  a  more  or  less  general  eliaraeter,  full  details 
concerning  Avhich  are  commonly  published  on  preceding 
pages  under  the  heading  "Current  Events  and  Discussions" 
(if  not  in  the  "Editorial  Department"),  either  in  the  week 
the  matter  becomes  public  or  shortly  thereafter. 

Grain  Traffic  of  Past  Fpw  Weeks  Has  "Exceeded  Rpcura  or  Corresponding 
Period  of  Any  Previous  Year." — For  the  8  weeks  endinir  .\ug.27  the  loading 
of  grain  and  grain  products  was  465.839  cars,  as  compaied  with  302.62.3  in 
the  corresr>onding  period  of  1920  and  381,736  in  1919.  and  from  .Ian.  1  to 
Aug.  27  this  year  1 ,486  9.54  cars  were  loaded  with  grain  and  grain  products, 
as  compared  wi'h  1.195.485  in  the  corresponding  period  of  1920  and  1,424.- 
416  in  1919.   "Ry.  Age"  Sept.  17.  p.  519. 

RR.  Wage  Increases  Hare  Far  Oulslrinped  RR.  Rates — Number  of  Em- 
plo'iees,  Ar. — See  table  under  "Current  Kvcnts"  above. 

Further  Wage  Cvt  Must  Precede  General  Rale  Reduction  (Edward  N.  Brown, 
Chairman  Pere  Marouetto  RR.  and  St.  Louis-San  Fran.  Ry.). — "Times' 
Sept.  19.  p.  1.     President  Loom's  of  Lehilh  Valley  RR.  also  contends  that 
freight  rates  must  be  maintained  till  expenses  come  down.   Idem,  Sept.  18, 
p.  23. 

RR.  Labor  Hoard  Denies  Right  of  Carrier  to  Discharae  Employee  Without 
Just  Cause. — Notwithstanding  numerous  decisions  of  U.  S.  Supreme  Court 
to  contrary,  the  Labor  Board  at  Chicago  on  Sept.  17  decided  that  it  must 
order  reins* atement  of  two  employees  of  Butlor  Coimty  (Mo.)  RR.,  who 
had  been  discharged  for  joining  union.   "Times"  Sejit,  1,8.  p.  1. 

RR.  Labor  Board  Grants  Plea  of  Penn.  RR.  for  Reheafing  as  to  Employees' 

Election  Order.— ■•Times"  Sept.  20,   p.   19:  Sent.   21,  p.   14.     Road  seeks 

merely  the  right  to  deal  directly  with  its  employees  without  interference 

bv  outsiders.    I'hila.  "N.  B."  Sept.  20. 

'Additional  RR.  Equip.  Tru.^ts  Sold  by  U.  S. — See  "Current  Events"  above. 

Protest  Against  Valuations. —  (a^  Los  .\ngeles  &  Salt  Lake.  "Ry.  Age" 
Sept.  17.  p.  513.  (b)  Kansas  City  Southern.  "Chronicle."  V.  113.  p.  1251. 
(c)  Wftstern  Pacific.  Idem,  p.  1055.  Compare  valuation  table  in  V.  113, 
p.   1008  lo  1011. 

.Mail  Business — No  More  Weekly  and  Monthly  Periodicals  on  Freign 
Trains — Government  Co-operation.— Idem.  p.  543.  529. 

RR.  Shomnen  Vole  to  Strike,  but  Airait  Rules  Deci.sion. — Railroad  shopmen 
belonging  to  six  federated  shop  craffs  unions  have  voted  to  strike  against 
general  wago  rod'Jcsioi  of  (ulv  1  r>!l.  but  will  defer  any  action  imtil 
promul.gation  of  working  rules  now  pending  before  U.  S.  RR.  Labor  Board. 
.\nother  vote  will  be  t.aken  on  acceptance  or  rejection  of  tho  rules.  Official 
announcement  by  B.  M.  Jewell,  head  of  shop  crafts"  organizations,  at  mass 
meeting  of  Chicago  shop  workers  on  Sept.  IS.   "Times"  Sept.  19,  p.  1. 

President  Willard  of  B.  A  O.  Sanguine  that  Strike  Will  be  Avoided. — 
"Times"  Sept.  20.  p.  21. 

New  England  Rale  Division  Case — Explanation. — Tho  rate  divisions  case 
has  again  been  taken  up  in  conference.  "Wall  St.  J."  Sept.  22,  p.  8. 
I.-S.  C.  Commissioner  Judi^e  ICdgar  E.  Clark  explains  that  this  ca.se  was 
sent  back  to  the  roads  for  settlement  because  Congress  had  rejected  the 
princii)le  of  taking  from  the  sfroncor  roads  and  giving  to  the  weaker.  The 
New  England  lines  ask  .$25,000,000  from  the  trunk  lines.  Boston  "N.B. 
Sept.  20.  p.  1.  .„        .  ^ 

Rates. — -(ai  Application  by  the  railroads  for  a  restoration  of  the  Terminal 
Rate  Basis  from  points  in  l-:ast,<rn  defined  territory  to  Pacific  (^oast  ports, 
which  obtained  before  the  Panama  Canal  was  closed  owing  to  war  (vndi- 
tions.  was  filed  with  the  I.-S.  C\  Commission  .Vug.  29.  It  is  to  be  exvnvted 
(hat  the  matter  will  he  taken  into  the  cour.is  and  will  ultimately  be  pas.sed 
upon  bv  the  Supreme  Court  of  ttie  ITnited  States. 

The  aoolication  sopks  to  establish  lower  rates  from  the  East  to  the  fol- 
lowing Western  terminals:  East  San  IVdro,  Oakland,  Richmond,  S.>»u 
Diego  San  Prandsi-o,  .San  Pedro  and  Wilmington.  Cal.:  .-Vstori!*  and  Port- 
land Ore  :  Seattle.  Bellingh.int.  South  Bcllingham,  Everett  and  Tav\»ma, 
Wasii  ;  New  Westminster,  Prin<v  Rupert,  Vancouver  and  Victoria.  U.  l"". 
(San  Francisco  l^hambcr  of  Commerce    Sept.   13, ■>  >■ 

(b^  Illinois  (\Mitral  RR.  Ii;'.s  redtice<l  ra  es  on  linuvstone  fiv  agrlcultur.M 
piirpo.sas  in  Illinois,  as  rc(im\s*ed  by  the  Illinois  .-V'^-iculttU'al  .\ssociation. 
"Wall  Street  .lournal"  Seiu.  20.  ''T* 

(c)  RRs  refuse  lower  rales  on  export  tneat  pn»ducts.  "Times'  -sopt  -O.iv.'s 

(d^  The  I.-S.  C.  Commi.ssion  on  Sept.  20  dccidtHl  to  grant  the  ivductlons 
desired  bv  shliipc-s  in  the  rattvs  on  vegetables  flHim  I'^alifornta  and  »>lhor 
Pacific  Coast  terrltorv  poinis  lo  the  terrliorv  cast  of  the  Kocky  Mountains 
as  far  as  Chicago  anil"  the  Mississippi  River  by  substituting  for  the  incr»>ase 
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of  33>j%  mado  on  Auk.  2(i  1«2(),  an  Increase  of  16%  over  tho  rates  In  offoct 
Aug.  2.")  1920.    Ifl(\ni,  Mopl .  21.  p.  21. 

(e)  KiuliK't'tl  (Vclnlil  i-atcN  on  Krain  mid  «r.iln  [jroductH  fcr  (ixpiirt,  (iffccl  Ivc 
Sept.  2.'t.  ai'c  announcod  l)y  llic  Caiiiidlati  I'ai'll'ic  Ity.,  brliinlnK  Hio  vaUw 
to  wllhin  ahout  10%  of  tluwe  rulluK  prior  to  Dec.  1920.  "Fin.  Am" 
Sept.  21,   p.  2. 

(f)  I'lcliiiilnarvNtoiiH  tnlciMi  foiMlic  readjust mont of  raids  on  varlmis  coiu- 
niodltics  rriini  NIcw  N'orU.  I'cniisylv  aula  and  llio  Nmv  lOiiKl.ind  Mlalcs  Id 
Uichnioiid  and  N(ii'l'i)lk,  Va,.  and  otlici  points  in  the  .Si)ii(li(^u>-liii-n  tcri'l- 
tory.   "'I'iims"  .Simii,.  2;}.  p.  S. 

(r)  .SiispiMision  l)y  l.-fl.  C.  (Joinnilsiilon  of  sundry  rules  on  vi>K('laI)lc«, 
fniil.  Innilx'r,  .'<;(•..  inostly  till  dates  in  .Ian.  1022.  KcduclloMS  on  buildlnic 
niatiM-lals  aiul  Wcslcr-n  llvo  slix-k.    "Ky.  Ako"  .Sept.    17.  p.  fiTt] . 

(h)  Kxira  fare  of  $r  7.S  (inrl,  tax)  helwcen  VVasliinKlon  and-  OhItMVKO  on 
Hro.idwav   Mnillrd  discoiil  Inncd  on  .Se|)l  .    \r>  hy    I'prni.    Kli.    Idem, 

Cni-.s  l.oddcd.—  <)v/\i\iK  to  llic  olisiu'vanco  of  l.ahor  Day  tl^•ou^cllonli  llio 
country  llio  lunnlier  of  cars  loaded  vvllli  reveniie  rrel>;lit  dinlim  lliu  vicvk 
of  Hei)l",  10  was  only  TIS.II.S,  or  S2.1K3  loss  than  llic  pri^cedlnK  wock  and 
IS,";, 207  and   IOS.S.S'2  less  than  In  1020  and   1010,  rcsp<H'l  ively , 

The  principal  i-lKum'es  as  compared  with  Ihii  wcok  hefou)  wero  as  follows: 
(n)  I.o.idlint  of  Krain  and  Krvilii  prodnct,'-  anioiinlcd  to  M.'lh'i  cars,  a  (h'creaMi 
oft), 17,')  "Hit  an  lncrea>o  ov(M-  1021)  of  I. 'i.lfiO  cars);  lUo  stock,  2.1.  lO.s  cars. 
a  tlocroaso  of  2.131:  U>)  coal,  112. 010.  decrease  13.707;  (c)  coke,  'l,,^*, 
dot:roaso  ,19;  (c)  forest  products.  12.1  1.').  doci-easo  .3.274;  (/)  oro,  27.032 
cars,  decrease  3.  ISO;  1(7)  merchandise  and  nilsccl.JTrelgnt  (Including  oiauu- 
fuctured  products),  452.128  cars,  decrease  ,")3,297.  vi     ,         -.^ 

Tula!  Ntiinlicr  nf  Curs  Loaded  Willi  Ucariiuc  I'reiulU. 

WiTks    nidvd  —Wirklu  .lof/c—      Total  Ycur 

Sept. 10.     Sc/H.'A.      Aiio.27.    \st  Quar.  2d  Quar.        t»  Datr. 

1021 74S,11S     S30.()01         S20.700     003,207     744,1,'")4     20,.'-)0.S,3 10 

1020 8S3,41,")     01)1,033      1.001. 30S     SI7,001      S34.4S,S     30. SO.', 131) 

1010 040,070     004,303         0.11, 0.13     704  03,1     701.111      2S.0I0  .SIV; 

Idle  Cars  Further  Decreased. — \  further  decrease  of  17.312  Is  reported  In 
the  number  of  frolKht  cars  idle  on  Sept.  8,  because  of  Imsliiess  condlilons 
compared  with  the  tot:.il  on  Au«.  31.     Tho  total  on  the  later  date  was  4.10, 
803,  of  which  237.972  represented  serviceable  ficlKht  cars  (decrease  8,768), 
while  212.831  (decrease     ,;"i4  1)  wore  In  need  of  repairs  as  follows:    ____^    _____ 

Idle  Cars  on  or  about  First  of  Month,  on  April  S  (Peak)  and  on  Se^LH. 
In  Thon.';andsS( pt.  H.   Sept.       Ana.      Jiih/.      June.      May.  Apr.  H.       Jan. 
Good  order--  238         246         321          374         394         482         .507          198 
Bad  order.--   213         221  227 Not  Reported 

Of  2,303.669  freight  cars  on  line  of  American  railroad  companies,  reports 
received  by  the  C^ar  Se/vico  l)i\  Ision  showed  374.087  in  need  of  repairs  on 
Sept.  1,  or  16,2%  compared  with  382.4  lOor  16.6'"  on  Auk.  1.1.  In  comput 
ing  the  number  of  cars  needing  repairs  but  idle  due  to  business  conditions 
an  allowance  of  7%  is  mado  to  represent  the  number  regarded  as  normally 
out  of  service  because  of  their  condition. 

Matters  Covered  in  "Chronicle"  of  Sept.  17. — (a)  Return  of  Southern 
Pacific  ('o.  Common  stock  loaned  by  Rriti.=h  holders  to  Brili.sh  Treasury, 
p.  1198.  (b)  Sale  of  $7. .100, 000  Railroad  Equipment  Trusts  by  U.  S. 
Govt.,  p.  1212.      (c)  Anthracite  coal  shipments  by  9  roads  In  Aug.,  p.  1223. 

Atchison  Topeka  &  Santa  Fe  Ry. — Equipment  Notes. — 

See  under  heading  Kquipin*  nl  ()'r,  tiold  Notes"  below.  Compare 
article  on  sale  of  ciuipment  trusts  by  U.  S.  Government  under  "Current 
Events"  on  a  precedin.g  page  of  this  issue  and  on  page  1212  of  last  week's 
issue. — V.  11:5.  p.  10,12. 

Atlantic  Coast  Line  RR. — Equipment  Notes. — 

See  under  headiii-.;  ■liqiiiijmeiit  0%  Gold  Notes"  below.  C^ompare  article 
on  sale  of  e(|uipment  trusts  by  U.  S.  Government  under  "Current  Events" 
on  a  preceding  page  of  this  issue  and  on  page  1212  of  last  week's  "Chronicle." 
—V.  113,  p.  959.  f-  .  is  -v.  i»;  ,^ ; 

Canadian  Pacific  Ry. — President  Voices^ Optimism — Rates 
Should  -be  Reduced. — Prpsident  E.  W.  Beatty.  K.  C,  who 
recently  m;i,rlo  a  trip  through  British  Colinnbia,  stated: 

At  every  place  I  have  stopped  at  in  British  Columbia  I  have  found 
remarkable  confidence.  The  Okanagan  is  e.^periencing  the  best  year 
in  its  history,  and  I  am  confident  that  next  spring  will  see  all  over  Canada 
a  revival  of  trade  on  a  substantial  basis. 

With  a  readjustment  of  the  wage  question  by  the  Board  of  Enquiry 
freight  rates  should  be  reduced  ju.st  as  soon  as  this  situation  is  adjusted 
and  the  earnings  of  the  companies  warrant  It  should  not  be  forgotten, 
however,  that  the  economies  effected  during  last  spring  in  many  cases 
represented  expenses  deferred  only  and  will  have  to  be  incurred  later  if  the 
properties  are  to  be  maintained  in  a  proper  sfate  of  efficiency 

The  companies  themselves  have  made  numerous  reductions  in  rates  since 
the  beginning  of  the  year,  all  designed  to  take  care  of  tho  necessities  of 
Individual  industries  or  to  correct  inequalities  which  have  existed.  These 
rate  readjustments  will  continue  to  be  made 

The  Commi.sslon  have  taken  the  Canadian  Pacific  necessities  as  the 
standard,  but  it  seems  to  be  forgotten  that  during  1918  and  1919  the 
surplus  earnings  of  that  company  were  taken  by  the  Government  in  special 
taxes  and  in  1920  the  surplus  was  practically  negligible. 

No  company  can  keep  step  wi'h  the  development  of  Jhe  country  and 
improve  its  facilities  and  service  if  there  is  no  reasonable  margin  between 
eaminKS  and  expenses  and  necessary  interest  and  dividend  payments  The 
demand  on  the  one  hand  is  for  improved  facilities,  extensions  and  better- 
ments of  all  kinds  and  on  the  other  for  lower  rates. 

There  can  be  no  reasona')le  o'ljection  to  rates  being  lower  if  at  the  same 
time  the  earnings  are  sufficient  to  enable  the  company  to  retain  very  high 
credit  and  financial  strength  capable  of  meeting  all  the  legitimate  demands 
which  may  be  made  upon  it  and  thus  contributing  by  its  progression  to  the 
general  prosperity  of  the  country. 

For  my  own  part.  I  have  always  thought  that  blanket  increases  and 
blanket  decreases  are  unscientific  and  that  when  rates  are  revised  either 
upward  or  downward  it  should  be  done  on  a  basis  that  would  not  produce 
discrimination  be'ween  commodities  or  districts.  This  is  work  which  has 
to  be  very  carefully  done  and  when  done  the  results  are  much  more  satis- 
factory than  percentage  changes  in  existing  scales. 

^  Steamship  Co.  Changes  Name. —  ,  "' 

Effective  Sept.  8.  the  nanie  of  the  Canadian  Pacific  Ocean  Services,  Ltd., 
was  changed  to  Canadian  Pacific  .Steamships,  Ltd.  It  is  understood  that 
this  is  a  further  stop  in  the  desire  to  jn,'iintaln  the  closest  relations  between 
the  railway  and  the  steam.shii)s. — V.   113,  p.   1052,  959. 

Central  New  England  Rj.— Abandons  1%  Miles.— 

The  I.-S.  C.  Conimi  ,'-ioii  has  an  hoilzed  the  company  to  abandon  a  line 
of  road  extending  from  Feeding  Hills  sia'ion  in  town  of  Aga-Aam  to  a  point, 
where  the  line  connects  with  the  Boston  &  Albany  RR.,  in  Hampden 
County.  .Mas.s.,  1,87  miles, — V.  112,  p.  1970.       

~  Central  RR.  of  New  Jersey. — Annual  Report. — Notes.— 

The  reiiori  will  be  f:ited  more  fully  in  next  week's  Issue.  Under  Federal 
control  the  pay-roll  .shows  an  enormous  Increase. 

(1)  Corporate  Inome  Acrwint  for  Tno  Months  ended  Feb.  29  1920— 
Receipts    -Kent a]  accrued  under  standard  return .?1, 675, 019 

Dividend  income.  $31,764;  income  from  funded  and  unfunded 

securities,  $47,867;  miscellaneous,  $119,863 --       199.404 


„                   ^                                       »  .$1,874,513 

Expenses — Corr>orate  expcnsfis,  $<3.I22:  rents  for  leased  roads, 
$.388,024;  other  rentals.  $55,726;  Interest,  .15492,7.54:  taxes, 
$123,7.54;  miscellaneous,  $16,934:  total 1,1.50,205 

Surplus 1 ,5724 ,218 

(2)  (Jprraliny  Income  Account  for  Ten  Months  ended  Dec.  31  1920 — ■ 

Operating  revenue.  S4.1.15I  ,049:  operating  expenses,  $47,180,81  2: 

net  operatiirg  deficit _ def..S2, 029,763 

Non-operating  Income  (f»ropare  following  table) 7.421.400 

$5,.391,727 
DeductUmf — Tax  awrualH.  $2,997,392,  and  rentals,  $2,639,726-.  5,.537,1 18 
Int.  on  fund,  debt,  $2,460,0,50;  misc.  Int.,  .$429,121:  tola)  Int.-  2.880.171 

MiwjJIaricouK     ._ 218  I  i'.O 

iJl vidends  to  Htockholders '-'(io% ) x2 .743 !680 


Net  deficit  for  the  year.. .$.5,272,160 

X  OmitM  one  of  the,  usual  N<:mi-aniiual  extra  dividends  of  2%.  which  w.is 
delayed  until  Keh,  ^r,  1921  owing  to  lillgation  v/l'h  referenr-e  to  Lehigh  <V 
Wllkes-Barre  f'oal  (;o. 


See  under  heading  "Kqulpnient  6%  Gold  Ni>U:h"  lielow.  fJoUipuro  artlclo 
on  sale  of  oiulpmitnt  itumIh  hy  V .  H.  (Iiivernment  under  "f'urreni  IfivnntH" 
on  a  prer'e<llnK  page  of  this  issue  und  on  page  1212  of  IunI  week'N  "Chronicle." 

V.    113.   p,    182, 

Central  Vermont  Ry. — Bond  Authentication  A  Delivery. 

The  I  -H  I'.  ( ^onirnl  .hIoji  liai,  granted  aiilhurliy  In  prrxtiire  autheni  Ic.illon 
and  delivery  to  ci>mi)any''i  'I'reasiuer  of  ,'$1  17,000  lief,  ,V1tge,  5%  gold  l>o)idii, 
to  he  held  In  the  treasury  until  the  further  orcler  oi'  the  Conim. — V.I  1 3, p. 059. 

Chicago  Burlington  &  Quincy  RR. — Equip.  Nolen.: — 

iSi'e  li'iilii' he.'idiiiK  •  10  lUqinietil  ()';;,  (io|(l  \oii,,  l)elow,  < 'onipare  .-trtlcle 
on  side  of  eiiulpnient  liusis  by  U,  H.  (JoveriuiKnil  under  "fiurrenl,  KvenKl" 
on  a  pr«'ceding  Page  of  this  iHsucand  on  page  1212  of  lust  wiick's  "Chronicle." 
—  V.  113,  p.  729 

Chicago  &  North  Western  Ry. — Final  Settlement. — 

.S.'c    II,    S,    K.iilro,!-!    Adrnlnl^ir.illiMi    bi'luw,       V.    113,    p.   r/.U. 

Chicago  St.  Paul  Minn.  &  Omaha  Ry. — Equip.  Notes 
Offered — Settlement. — 

111  dg  "  &  Oi).  and  K.  H.  M)  oley  A  Co.  are  offo  log  "J;!  ,214.400  equip. 
6%  Roklnole^.  S<U!  und()r  heading  "Mqiiipnieiit  0%  (;old  Notes"  below, 
and  coiiinare  arl.lcio  on  sale  of  (!(|ul[)nioril  trusts  by  V.  H,  tiovornmont 
under  "Current  Hvents,"   this  Issuri.  and  last  week's  "(;hroti|clo,"  p.    1212. 

See  U.  S,  Railroad  Admlnlsl ration  b(4ow. — V.  113.  p.  1052, 

Chicago  Surface  Lines. — Alleged  Profits  Erplained. — 

Wllllsion  Kish,  Gen,  Mgr..  h.iv  issu(!d  .i  s'l,it«Mii<fiil  .lirricd  to  set  aright  the 
recent  asseri  Ions  of  the  Chicago  city  officials  before  the  Illinois  Coinmcrce 
Commission  that  the  profits  of  the  street  I'ar  companies  during  lh(^  first  7 
months  of  1021  were  so  largo  that  a  return  at  least  in  the  general  direction 
of  tlie  5-cent  fare  Is  lo  bo  expected.      Mr.  Fl^h  stated  In  sulislanco: 

"The  (-hicago  Surface  Lines  cannot  refrain  from  protesting  against  the 
erroneous  and  mislending  comments  on  its  revenue,  [jarticularly  with 
reference  to  Its  so-cillcd  'profits,' 

"Kicuros  have  been  taken  from  tho  reports  of  the  companies  filed  with 
the  Illinois  ('r)mmerce  Commission,  but  the  conchi^lons  drawn  have 
failed  to  take  into  consideration  other  f;icts  which  have  an  important 
bearing  on  the  actual  profits  of  the  companies.  The  so-called  net  receipts 
of  the  compinies  for  7  months,  as  showti  bv  the  figures  filed  with  the  Com- 
mission, aggregate  $8,237,948,  but  from  this  total  there  must  be  deducted 
ma  y  in 'lions  of  doll 'r;  biforo  'rof'ts  of  tho  o  ipi  ies  are  ascertained. 
Exnressed  In  tabul.ar  form  the  figures  are  a--  follows:* 
Amount  for  tho  7  months  in  question  of  earnings,  after  deducting 

operating  exi)onses $8,237,948 

Deduct  amount  due  city  of  Chicago  for  the  7  months  In  question, 

under  the  ordinances  (55%  of  net  divs.  divisible  receipts) 1.970.997 

Net  return  to  tho  companie-s .$6,266,952 

From  this  .S6, 266,952  there  must  be  deducted: 

(1)  Amount  due  for  the  7  months  for  interest  on  bonded  debt  and 

loans  held  by  the  public $4,809,159 

(2)  Amount  due  for  the  7  months  pursuant  to  sinking  fund  re- 

quirements under  mortgages 207.083 

(3)  Amount  due  for  7  months  for  corporate  expenses  &  Fed.  taxes       109,447 

Leaving  net  for  stockholders $1,141,263 

"The  net  of  ?6. 266, 952  shows  a  return  at  the  rate  of  6,73%  per  year  on 
the  capital  or  purchase  pi  ice  of  the  properties  as  fixed  by  the  ordinances, 
which  purchase  price  is  in  substantial  accord  with  the  valuation  fixed  by  the 
Public  Utiiities  Commission  by  its  order  of  Nov.  5  1020.      (V.  HI,  p.  2040.) 

"In  view  of  the  fact  that  traffic  has  been  steadily  declining  for  several 
months  past,  the  management  Ijelieves  that  the  annual  rate  of  return  for  the 
entire  year  ending  .Ian.  31  1022  will  not  be  in  excess  of  6'/2%.  which  is  no 
mo.-e  than  the  companies  received  during  the  fiscal  year  ended  Jan.  31  1917, 
when  the  fare  was  5  cents,  but  operating  expenses  were  low." — V.  113. 
p.  1154,  291. 

City  &  Suburban  Ry.,  Brunswick,  Ga. — Reorganized. — '■ 

The  Brunswick  &  Interurban  Ry,.  now  being  ortranized.  will  be  the  suc- 
cessor company.  The  new  incorporators  are  all  members  of  the  Young 
Men's  Club,  who  submitted  a  plan  for  the  operation  of  the  local  prooerty. 
When  the  final  order  of  sale  is  issued  by  Judge  Evans  it  is  believed  sufficient 
capital  stock  will  have  been  paid  in  to  purchase  the  property  and  carry 
out  the  plans  of  reorganization,  ("Elec.  Ry.  J.") — V.  113.  p.  531.  729.  959. 

Cleveland  Union  Terminals  Co. — Passenger  Terminal. — 

See  Cleveland  Cincinnati  Chicago  &  St,  Louis  Ry.  under  "Financial 
Reports"  above  and  compare  New  York  Central  RR.  in  V.  113,  p.  849, 
10.53.— V.  113.  p.  202. 

Community  Traction  Co.,  Toledo. — Fares  Increased. — 

For  the  seco ::d  time  within  .six  weel-cs  th'.;  fare  in  Tolodo  has  l>een  i.icreased. 
Tickets  will  now  sell  at  the  rate  of  six  for  40  cent^.  or  6  2-3  cents  each,  as 
against  a  rate  placed  in  effect  on  Aug.  1  of  8  tickets  for  50  cents,  or  6J4  cerits 
each.  The  cash  faro  of  7  cents  and  the  1-cent  charge  for  transfers  remains 
tho  same,  to  which  point  it  was  raised  from  6  coits  cash  and  1  cent  for 
transfers  on  Aug.  1.  See  also  Toledo  Traction,  Light  &  Power  Co.  and 
Toledo  Kdison  Co,  below. — V,   113,  p.  847.  729. 

Cuba  North  &  South  RR. — Proposed  Subway  &  Tunnel. 

Plans  for  the  subway  system  and  tunnel  proposed  for  the  city  of  Havana 
have  been  exhibited  to  a  representative  of  the  American  Consulate  General 
at  Havana,  Cuba,  according  to  "Commerce  Reports."  Indications  are 
that  the  necessary  concessions  for  the  work  had  been  approved  by  the 
C^uban  RR.  Commission,  and  that  the  Cuba  North  (.'i  South  RR.  organized 
to  promote  this  project,  had  been  completed  in  accordance  with  Cuban 
laws  governing  the  organization  of  companies  for  railroad  construction. 
A  representative  of  the  firm  of  engineers  in  charge  (Sr.  Serafin  Sanchez 
Covin,  No.  62  Villegas  St.,  Havana),  holding  a  full  power  of  attorney  to 
act  for  the  Cuba  North  &  South  RR..  declared  his  intention  of  going  to 
New  York  in  Oct.  or  Nov.  to  arrange  for  the  necessary  capital  and  expressed 
a  desire  to  receive  correspondence  from  persons  in  the  United  States  who 
may  be  interested  in  either  the  structural  or  the  investment  possibilities  of 
the  project. 

Dallas  (Tex.)  Ry. — Plans  Extension. — 

Plans,  it  is  said,  are  under  w.ay  by  the  company  for  extension  of  its  inter- 
urban railway  system  from  Dallas  to  Terrell,  Tex.,  about  30  miles.  The 
cost,  including  eU^ctric  generating  stations,  rails,  line  equipment,  &c.,  is 
estimated  at  about  .SI. 800. 000.— V.   113.  p.  959.  70. 

Detroit  United  Ry. — Diindend  Situation,  &c. — 

In  connection  with  the  refusal  of  the  Michigan  P  U  Commission  to 
approve  the  issuance  of  a  2'4%  stock  div  the  company  issued  a  circular 
which  says  in  p.art:  "The  diiectors  on  .Tuly  27  declared  a  dividend  of  2H  % 
payal)lo  m  stock,  .Sept  1.  to  holders  of  record  Aug  16,  subject  to  the  ap- 
proval of  the  Mi(;higan  Public  Utilities  Commi,ssion  ". 

"AVe  regret  lo  have  to  advise  that  the  (^ommissiim  has  not  approved  the 
i.ssuo  of  the  required  amount  of  stock  for  tho  purpose  of  this  dividend, 
although  it  should  I)e  stated  that  the  company's  aoolication  has  not  been 
djfinil(4y  denied  UntiJ  such  time  as  the  Commission's  approval  order  is 
received  we  must  withhold  the  i.ssuo  of  certificates  to  which  stockholders  of 
record  Aug    16  1021  arc  entitled  " 

In  its  decision  the  C^ommission  said:  '  'The  ai)proval  of  tho  issuance  of  a 
stock  dIv  Is  a  matter  of  discretion  This  Commission  ought  not  to  exercise 
its  discretion  in  favor  of  a  company  which  violates  the  law  of  the  Stale  and 
fl  uls  its  pledged  word  The  )ssu;ince  of  a  stock  div  means  only  that  tho 
surplus  earnings  arc  transferred  lo  capital  and  certificates  of  stock  issued 
against   them 

"  If  the  com))any  has  earned,  as  it  claims,  a  fair  return,  an  addition  to  Its 
surplus.  cai)lla.lizing  the  contributions  of  the  pul)li<!  to  the  company's  slock- 
holrlers.  results  in  I  h(!  puljlic  being  compelled  lo  contribute  a  fair  return 
on  a  Huri)lus  accnnnd.iled  from  what,  in  excess  of  a  fair  return,  the  company 
has  taken  from  the  |)ulilic 

"Th(!  D  i;  Ky  already  has  so  many  bonds  and  so  much  capital  stock 
outstanding  that  its  shares  are  worth  considerably  less  than  par  in  the 
open  market 

"To  s;i,y  the  least,  the  actual  v.aliio  of  the  comi)any'sllnos  whore  franchises 
have  expired,  or'  will  expire,  is  uncertain,  spncul.it  ive  and  conjectural  and 
forms  an  alloge.lhor  uns.'il  isfaclory  b.asis  lor  a  sloclc  div  The  company's 
Immediate  r>rospoctlvo  losses  api)e,ir  todemand  the  most  skillful  hiLsbanding 
of  Its  surplus,  rather  than  the  creation  of  a  liability  in  perpetuity," 
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Dtjinitive  Bondu  lieaily. — 

union.  Kead  A  Co  interim  re  elpts  for  Ist  MtRe  t'ollat  HX  H  F 
Kold  bouda  may  Ui  e\(  lian«ed  on  anil  after  SepI  19  for  definitive  boiiiLs 
upon  urrender  of  Mm  iiceiplsat  Central  Union  Trust  Co  ,  Hit  Hroadway, 
N     \     Cii/     tSeo  oUerum' ill  V     ll.j.  p    532  )  -V .  1 13.  p    1 155,  1052 

Duluth  (Minn.)  Street  Ry.  '-Injunction. — 

The  city  of  Mnluili  i>ii  Nepi .  II)  obtained  an  injunction  restrahiiiiK  tho 
company  from  puttiii','  inio  effect  the  increase  in  fart*)  from  5  to  ti  cents 
Kraiil.*!  by   Uie  .Si. a,.  (  i.mniissiou.  —  V.   IKi.   p.   1155. 

El  Paso  Electric  Co.~Notes  Sold.— 

Announcement  ia  uiudu  by  Cuaranty  Co.  of  New  Vork  and  Si. me  & 
Websier  Inc  ,  that  the  Ls.sue  of  $7,'iO.0(H)  7';^  Notes,  which  were  olTertxl  at 
!lti  'i  uiid  iuteiet,l,  have  all  been  sold.      .See  offering  iu  V.  113.  p.  12oll. 

Equipment  6  Vc  Gold  Uotes. -Offering  of  iVo/r.s-.— While, 
Wfld  &  Co.,  Brown  HrotluTs  &  Co.  and  Loe,  HifjKiii-^on  tt 
Cij.  have  purchustid  from  the  United  States  Ruilroad  Ad- 
ministration and  are  offerinff  l>v  advertis(>nient  on  another 
pagre.  $i2,(«8,Sf)()  Kquipment'  (i%  Gold  Notes.  Dattnl 
Jan.  15  VJ20. 

Tli.se  notew  are  re<le,'uiable  on  any  iiil  dale  at  the  opHon  of  the  issuiiiK 
com|.anies  at  Ib.l  and  iiit  Int  payable  .)an  &  July  15  in  New  York  at 
""'JO  ';f  Guaranty  Tritst  Co    of  New  Vork.  trustee.      Dunom    *1.()()0  and 

These  iiottw  constitute  the  direct  obli.i?atlons  of  the  l.ssuing  companies 
and  are  .secured  by  slamlard  railiiiad  equipment,  under  the  Kiiuipnient 
Trust  .Vgreemeiit  dated  .Ian  1.^  192(1.  belween  Walker  I)  Mines.  Direclor- 
Oeiioral  of  Kailroads.  tlie  rLSix-clive  railroad  coini>anies  and  the  triiste(> 
Under  that  ai;reeiuent  no  railroad  coinpanv  secures  tille  lo  e<|iiipiiicut  until 
the  uutes  of  that  particular  company  have  lieon  paid  in  full  The  noKw 
were  originally  divided  into  15  series,  the  fUst  of  which  matured  and  was 
paid  .Ian     15  1921. 

The  bankers  offer  these  notes  in  amounts  and  prices  as 
follows: 

-,  ,  ^  Atnount.      Annual  When 

I^amf  of  Company—  Offered.     Mnlurity.  PanaMe.  Yield. 

Atchison  ropeka&  Santa  Fe. $1,3 16. 400  $224,400  Jan.    15  1930-35  5  75% 

Central  RR    Co    of  N.  J 783,000     130.500  Jan.    15  1930-35  5  75% 

Chicago  Burlmston  &  Quincyl     831.000/    139,000  Jan.    15  1930-32/575% 

*»i.--;s-- -;-,-: ---A ^  1    13S.000  Jan.    15  19.«-35 

Atlantic  Coast  Line  RR 2, .551. 800     42.T..Sno  Jan.    15  1930-35  580% 

Loutsville  &  Nashville  KR..  4.223.400     703.900  Jan     15  1930-35  5  80% 

Great  Northern   Ry 1,145,200     143,150  Jan.    15  1928-35  5  80% 

Norfolk  &  Western  Ry 1.1.58.000     193.000  Jan     15  1930-35.580% 

compare  also  article  on  the  sale  of  Equipment  TriLsts  by  the  United 
States  Government  under"Current  Events'"  on  a  preceding  page  and  last 
week  s' 'Chronicle,     p    1212-13 

Additional  Note  Off ering .~B\odg:et  &  Co.  and  F.  S. 
Moseley  &  Co.  are  offering  $1,254,400  Chieago  St.  Paul 
Minn.  &  Omaha  Ry.  Equip.  6%  gold  notes  at  prices  to  net 
5.80  to  5.75%,  according  to  maturity  (see  adv.  pages). 

The  notes  were  purchased  from  the  U.  S.  Railroad  Administration  and 
are  dated  Jan.  15  1920.  due  $156,000  annually  Jan.  15  1928  to  1935.  Red. 
9n  any  int  date  at  103  and  int.  Donom.  .?!  .000  and  SlOO  (c*).  Prin.  and 
int.  payable  m  New  York  at  Guaranty  Trust  Co.,  trustee.  Notes  were 
onginaiiy  is-sued  in  fifteen  annual  series,  the  first  of  which  was  paid  off 
Jan.  15  1921. 

These  notes  are  a  direct  oblisrafion  of  tho  company  and  are  secured  under 
Equipment  Trust  agi-cenient  between  the  Director-General  of  Kailroads. 
the  trustee  and  the  company,  under  date  of  Jan.   15  1920. 

Evansville  Indianapolis  &  Terre  Haute  Ry.—Stk.Opt 

Sec  i;!eveland  C;incinnati  ("hicago  &  St.  Louis  KK.  under  "Financia 
Reports     above. — V.  113.  p.  848. 

Georgia   Railroad    &   Banking    Co.— Debenture  Bonds 

The  I  -S  C  Commission  has  authorized  the  company  to  issue,  by  selling- 
at  noi  less  than  95  and  int  .  .Sl,50().0i)0  Debenture  bonds,  proceeds  thereof 
to  be  iised  in  connection  vrith  other  funds  to  pav  off  and  retire  a  like  amoun  t 
2o^''''-J"^"J?"^°^^"'''^  maturing  Jan  1  1922,  consisting  of  .'SI, 200, 000  .5s  and 
$3q0j0()q  6s  Spencer  Trask  &  Co..  New  York  City,  purchased  $1,300,000 
and  William  E  Bush  &  Co..  Augusta.  Ga.,  $200,000.  of  the  bonds  and 
offered  them  at  99  and  int.     Compare  V.  113,  p.  960. 

Great  Northern  Ry. — Equipment  Notes. — 

vSee    under    heading    ■•Equipment    6%    Gold    Notes"    abo\'e.     Compare 
article  on  sale  of  equipment  trusts  by  U.  S.  Government  under  "Current 
Events     on  a  preceding  page  of  this  issue  and  on  page  1212  of  last  week's 
Chronicle.  ■ — V.  113.  p.   1251. 

Gulf  Mobile  &  Northern  RR. — Lease  of  Branch  Line. — 

See  Mississippi  Central  RR.  below.*— V.  113,  p.  1155. 

Indiana  Harbor  Belt  RR, — Equipment  Trusts  Offered'^ 

Cassatt  &  Co..  Philadelphia,  are  offering  at  prices  to  Aaold  6.75'";  $318,600 
,%    Equip.   Trust  Certificates   (issued  under  "Philadelpliia  plan"). 

Dated  Feb.  1  1921.  Due  $35,400  semi-annually  Fob.  1  1922  to  Feb.  1 
1926.  Guaranty  Trust  Co.  of  Now  York,  trustee.  Equipment  certificates 
issued.  .$35-1.000:  matured  and  paid,  $35,400;  initial  cash  payment.  .$125,000; 
total  cii^h  paid  $160,400,  or  33%  of  cost  of  equipment. 

Secured  on  10  class  "U-3"  Governmont  standard  8-wheel  switching 
locomotives,  costing  approximately  $479,000. 

Tho  capital  stock  is  owned  by  New  York  Central  RR.,  Michigan  Central 
RR.,  Chicago  Milwaukee  &  St.  Paul  Ry.  and  Chicago  &  North  Western 
Ry.— V.  112,  p.  744,  849,  1282. 

Indiana  Service  Corporation. — Wages  Reduced. — 

Effective  Sept.  10.  wages  of  the  employees  were  reduced  approximately 
10^0.— V.  112,  p.  2414. 

Indianapolis  Union  Ry.  Co. — Bond  Guaranty. — 

See  Cleveland  Cincinnati  Chicago  &  St.  Louis  Ry.  under  "Financial 
Reports"  above. — V.   112,  p.  2612. 

Interborough  Rapid  Transit  Co. — Receivership  Hearing 
Postponed. — Federal  Judge  Mayer  Sept.  21  granted  the 
company  a  third  postponement,  until  Sept.  30,  on  his  order 
to  show  cause  why  a  receiver  should  not  be  appointed. 


In  ddiiiK  so  he  reiterated  Ills  latuntion  lo  do  eveiythiiig  in  his  ixiwer  lo 
avert  the   receivership. 

Janus  L.  Quackunliusli,  alliirney  for  the  company,  informed  llie  (\iurt 
that  tile  ri.,aiicial  coiidilioii  of  the  coiiipuny  has  iniproveil.  He  said: 
".■\ll  holders  of  the  larKc  ainoiinis  of  the  7'",  noli\s  (meaning  tlmse  liolding 
In  exctuic)  of  $10,UUUI  have  assented  to  an  extension  of  their  noli\s.  The 
company  is  trying  to  Ket  iiilo  coinmunicalion  with  all  holders  of  notes 
iiiilslaiuliiig.  Tills  is  a  difficult  matter,  as  Ihey  are  widely  scatlered. 
.M.iiiy  of  llie  coiiipaiiN  s  leltcrs  have  been  returned  where  persons  lia\e 
changed    llieir  addres.sis. 

"In  all,  91%  of  the  notes  liave  been  dciiosiled  for  extension  at  H% . 
Aside  from  the  Contiiicnlal  Mecurilies  Co.,  the  noteholders  from  whom  the 
ciiinpaiiy  has  heard  have  no  dcjiire  for  ilie  appoint  iiieni   of  a  receiver." 

Ill  Kianliiig  llie  adjoiliiiiiient  Judge  Mayer  said  "This  creditor  (the 
Conliiienlal  com|>aiiy>  represents  only  a  fracliiiiial  part  of  the  sum  In- 
volved. There  are  less  iliaii  i^;!.. 100, 000  of  the  notes  oulslandiiiK.  and  a 
recelvershili  can  do  no  good.  The  I'.  S.  Commi.ssion  has  aK.s,'.nled  to  an 
extension  of  the  notes  al  H';,,  .showing  the  attitude  of  public  officials." 
—  V.   113.  p.  1251,   1155,  1053. 

Los  Angeles  &  Salt  Lake  RR.  -Protests  Valuation. — 

.\  brief  tiled  with  tlie  IS  ('  ( 'iiniinission  by  the  compaii.v  against  the 
lentaiiie  valuation  says  iliai  Hie  method  adopted  by  the  Itureau  of  Valua- 
tion is  wrong  in  priiiciiile  ami  results  in  miming  an  iiiailci|uale  figure  for 
the  \  alue  It  says  I  he  lliii'eaii  lias  recogni/.ed  I  lull  I  lie  figure  it  has  reported 
does  not  represent  the  real  value  of  the  properly  "liiil  a  mere  rate  basis,  u 
term  wliii-li  il  uses  Inlerchan.geably  with  valiialiiin  lor  rale-making  piu-- 
poses  "  It  is  also  stated  that  the  Itureau  met  hod  ignores  factors  of  cim- 
Irolling  Importance  Whereas  the  Commission  places  a  final  value  of 
$15,871,092  on  this  road.  U  S  Lovi-ll  Cliuirinan  of  I  be  lioartl.  had  testified 
that  Hie  pioperly  was  worth  $H2, 1)00. 000  after  approximately  $10,000,000 
had  been  adiled  since  the  valtialion  date  |Tlie  explanation  as  to  the  basis 
by  which  \  .iliiiitions  are  arrhed  at  are  given  In  '■Chronicle"  .Sept  3,  p 
KHlSj.      V.    113,  p.  417. 

Louisville  &  Nashville  RR. — Equipment  Notes. — 

Sir    iimlir    liiadliig     •I'l.iiilpiiiciil    Ci' ',     (iold    Notes"    above.      <U)mpare 
artii'le  on  sak  of  e<|iiipiiu  iii  triisls  by   U.  H.  Government  under  "Current 
Kvents"  on  a  precidiiig  page  of  this  issue  and  on  page  1212  of  last  week's 
"Chronicle." — V.    113,   p.    1251. 

Market  Street  Ry.  —  Valuation — Wages. — 

The  icport  of  Cily  I'iiiglneer  O'Shaughne.ssy ,  of  Han  Francisco,  on  tho 
valuation  of  the  property  of  the  company  was  filed  with  tho  Mayor  and 
lloaid  of  Supervisors  of  San  Francisco  Sept.  12.  The  roiiort  was  made  at 
the  request  of  the  Hoard  of  Supervisors  and  Is  believed  to  bo  preliminary 
to  the  adoption  of  an  ordinanci;  by  the  Hoard  calling  for  a  referendum  on 
the  jiurchase  of  the  iiroperlios. 

The  engineer's  report  states:  "Taking  into  consUhirallon  all  of  (he  ele- 
ments entering  Into  the  problem,  1  have  determined  that  the  fair  pri<;e  that 
the  city  should  jia.v  for  all  of  the  properties  of  the  comiiany.  Including  both 
physical   properties  and   the  future  eainings,   is  $40, 000, 000. 

'  In  my  judirment  it  is  conservative  to  state  that  tho  reproduction  cost, 
new,  less  depreciation  of  this  property  as  of  to-day  cannot  be  less  than 
$35,000,000.'' 

The  reports  on  valuat  ion  of  the  property  made  by  the  company's  engineers 
and  the  Calirorni;i  Kit.  Commission  wore  referred  to  briefly  under  United 
R.vs.  of  San    Francisco  in   V.    112,   p.  63. 

The  wages  of  all  i)lallorm  men  were  reduced  4  cents  an  hour  beginning 
Sei)t  4  The  2-cent-an-lioiir  iiuMiNise  effective  after  each  six  months  of  the 
first  year  of  emnloymont  and  a  final  increase  of  2  cents  up  to  a  maximum 
of  52  cents  .iii  hour  after  a  rurlher  period  of  one  year  will  still  apply  to  all 
platform  men  in  the  scivico  on  .\ug    30   1921 

In  addition  to  tlie  aliove  morlification  of  tho  wages  of  present  employees, 
a  new  s<'ale  became  errec'iM'.  applyin>?  only  to  men  (Miiployed  on  and  after 
Aug  31  1921,  providiinr  an  additional  period  of  six  months,  vvliich  does  not 
apply  to  pK0.sent  employees.  The  new  s.-'ale  In  cents  per  hotir  will  be 
as  follows: 

months  46c..  third  si.'c  months  48c  .  next 
V.   113,  p.   1156 


First  ()  months  42c  ,  .second  6 
12  months  50c  .  thereafter  52c 


Milton  Air  Line  RR. — Purchased. — 

This  road.  10  miles  Ioh^t  froin  Milltown  to  Naylor,  (ia.,  and  which 
connects  Milltown  with  the  Atlantic  Coast  Line  RR.,  has  been  purchased 
by  W.  I..  Millorand  R.  K.  Carter,  aceordin-T  to  a  report  from  Atlanta,  which 
also  says  that  arrangements  ha^'o  been  made  for  the  interchango  of  business 
with  another  indepond(!iit  road  on  tiie  nortli  from  Leliaton,  which  has 
been  connected  with  Milltown.  This  is  in  a  largo  timber  tract  lately  ac- 
quired liy  tho  Hcndor.son  lumber  interasts. 

Minneapolis  St.  Paul  &  S.  Ste.  M.  Ry. — Bonds  Auth. 

The  I.-S.  C  Commission  Sept.  16  authoriy.od  the  "ompanv  (1)  to  issue 
and  sell  at  not  less  than  97 ':i  and  int.  $10,000,000  lO-.vear  6}^%  Collateral 
Trust  gold  bonds;  (2}  to  issue  and  pledge  as  collateral  security  for  the 
collateral  trust  gold  bonds  $12,500,000  1st  Rvf.  Mlge.  bonds,  scries  A:  and 
(3)  to  procure  authentication  and  delivery  to  company's  treasurer  of  $2,- 
500,000  of  1st  Rcf.  Mtge.  bends,  series  A.  to  be  hold  in  the  treasury  until 
the  further  order  of  the  (Commission. 

Tlie  issue  of.the  collateral  trust  gold  bonds  is  necessary  for  the  purpose 
of  providing  funds  with  which  to  discharge  certain  notes  and  unfunded 
debt  issued  or  incurred  prior  to  May  17  1921  aggregating  $U. 771.01)0. 
This  debt  arises  out  of  delayed  p;iymonts  of  current  liabilities  and  represents 
principally  payments  due  for  fuel,  work  and  materials  required  in  the 
operation  of  the  company's  properties.     Compare  V.  113.  p.  1156.  1251. 

Mississippi  Central  RR. — Branch  Line  Abandoned — To 
Acquire  Control   of  Branch  of  G.  M.  &  N.  RR. — 

The  I.-S.  C.  Commission  has  authorized  the  company  to  (al  abandon  its 
branch  line  extending  from  Hattiesburg,  Forrest  County,  Miss.,  11.74 
miles;  (b)  to  acquire  by  lease  control  of  a  ijranch  lino  of  the  Gulf  Mobile  & 
Northern  RR..  extending  from  Ueaumont.  Miss.,  to  Hattiesburg,  Miss., 
26  miles;  and  (c)  to  atandon  operation  of  that  part  of  line  to  lie  leased  which 
lies  between  the  intersection  of  said  branch  with  applicant's  line  and  the 
connection  of  said  branch  with  the  New  Orleans  &  Northeastern  Ry..  1.89 
miles,  all  in  Hattiosbiu-g. — V.  113,  p.  1156. 

Missouri  Kansas  &  Texas  Ry. — Reorganization  Plan. — 

It  is  stated  unofficially  that  the  Mi.ssouri  Kansas  &  Texas  reorganization 
plan,  which  is  now  being  reviewed  by  the  several  committees,  calls  for  aa 
assessment  of  S25  a  share  on  the  common  and  $20  on  tho  preferred.  Prior 
lion  6%  bonds  and  adiustment  ,5s  are  to  be  given  in  exchange  for  the  cash. 
It  is  expected  that  70'o  of  tho  prior  liens  and  30%  of  the  adjustnwnts  will 
bo  given,  though  these  proportions  are  subject  to  change.  Aside  from  the 
prior  lien  (is  given  on  tho  as.sessmont  basis,  other  prior  lien  bonds  paying 
5';  and  4%  will  be  given  in  enual  division  to  first  mortgage  bondhoUiers. 

It  is  expected  that  $18,000,000  will  bo  raised  by  the  as.sassment.  Of  this 
$4,000,000  will  be  laid  aside  for  working  capital.  $S. 000. 000  will  go  for  im- 
provements over  a  five-yoar  period,  and  tlie  balance  will  go  toward  v)ayins 
off  the  loci'iver's  certificates  and  miscellaneous  items. 

Tho  plan  is  expected  to  be  made  public  in  the  luvir  future. —  V.  113.  p. 
1251,   S!9. 

Newport  News  &  Hampton  Ry.,  Gas  &  Electric  Co. — 

Revenues  Increase — Reduces  Price  of  Gas. — 

I'resident  J.  N.  Shannahan.  in  accordance  with  his  promise  to  the  New- 
port News  C^ity  C^ouncil  when  that  body  aj)proved  an  increase  in  the  givs 
rate,  in  anuouncing  a  reduction  in  the  price  of  gas  tVoin  $1  60  to  $1  55  pw 
1,000  cu.   ft.   effective  Sept.    I   says: 

"The  amount  of  our  c;ipilal  obligations  on  Jan.  1  1920  was  $8,605,600. 
There  was  spent  in  capital  improvements  during  1920  $303,194;  duriuK 
Jan.  1921  $11,147,  during  Feb.  .$42,127,  March  $7,982.  April  $18,634, 
May  c?3.815,   June  $4,579,  July  $1.,520. 

"Allowing  6',  on  tho  money  in  the  property  prior  to  Jan.  1  U)2t>  and 
8%.  on  the  mone.v  which  has  boon  i  masted  since  ihal  time,  oiu"  ivtuni  \vv>uld 
be  $547,776  p.  a.,  or  $15,ti!,S  for  each  month. 

"It  will  be  stHMi  that  we  have  earneil  in  July  $18,325  more  than  the 
ag.'ooil  return,  and  in  the  7  months  ,$.l,2.'iO  more!  .\i  the  time  these  rates 
were  granted  it  was  the  undersianding  on  the  (virt  ivf  the  I'ouncils.  ami  the 
State  (\)mmissioii  that  the  rales  graniiHl  should  be  allowvxl  tvv  stand  initil 
the  company  h:id  rocouped  lis  lo.sses  of  last  year  In  view,  lunvever. 
of  the  decreasing  \vagt\s  of  workers,  the  com|iany  has  vltvlvUxl  to  cut  th«> 
price  of  gas  IVom  S>1  60  lo  $1  5,">,  elTecilve  Sept     1. 

"Earnings  of  the  railway  are  decr<>jishiK  at  u  lu\i\,\  rate  due,  no  vUnilvt, 
to  the  reduction  In  the  numlH>r  ofemploytHvi  In  Iho  various  imluslrlal  vxttlur 
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prlsos  in  (his  t(Tri(^)^y .  Kor  (ho  fli-Kl.  I  2  dii.vs  ol'  AuKiikI.  IIki  r.illwiiy  oiiniliiKH 
nro2:<"';,  l)oliiii(l  tlioHiiiiKMliiyN  ol' AtiKusI,  l!»2().  Sl(<i) ;  iiro  now  l)(ilii«  l:il<nii 
l)y  Mm  niMimk'inncMil.  (o  ciil.  oxpoiiNOS  In  ovury  l)<)S.sll)lo  wiiy  lo  inool  IIkvso 
hiw-vy  (loi'n'a.s<'s  in  o:iniliin«.      V.   112,  p.  252H. 

Norfolk  &  Western  Ry.~ Kquipmenl  Nolcx. 

Hoc  1111(1.  r  ln';i(linfc  ' '  lOiiiliiiiiciil  (i'i,  (iold  Nolcs"  above.  ( 'oiiiparo 
iirllclo  on  said  ut  iMinipimnil.  (iiisis  hy  V.  H.  <  iovnniiicnl  midii-  •'( 'tiiTfiK 
Events"  on  a  i)i-("<!t«llnK  pano  of  Mils  i.-siic  and  on  pann  1212  oC  last.  w<'i'k'H 
"Ohroniclo."-  V.  I  l.t,  p.  71  . 

Northern  Pacific  Ry.  Regular  Duiidrjul.  Declared.  — 
Tlio  usual  (luarloilv  dU  Idond  of  1  'i  '';,  has  hccn  doclan-d.  jiayalilo  Nov  1 
to  holdors  of  iH'i-oril  Orl.  .i  II.  was  slated  Mial  llic>  sainn  poli.-y  would 
h^^  udopltMl  as  thai.  aniKiiuicnd  a(.  Mio  .luiif  nun'Mni?.  when  llowanl  lOllloll  . 
(Ihainuaii  of  (lio  board,  o.'cplalnod  tliaf  Iho  iiayinonl  would  bo  mado  oul.  ol 
•'siirr>lus  hcrcli)foi-o  ac<-uiuulal<Hl  and  not  disfrlbutod." — V.  li:{,  p.  I2r)2. 
ll.W. 

Oklahoma  &  Arkansas  Rj.—CouHlrucHo)!.,  cfer. — 

The  l.-S.  ('.  ("oinmi^slon  has  aiilliorizcd  llii^  company  fo  conslruct.  a  line 
of  road  in  Mayes  and  Delaware  ("omilics,  OUIa.,  and  lo  retain  (lie  oxcess 
earninns  of  (he"  new  line  for  a,  period  of  note  more  than  10  years.  'I'hi^  (Com- 
pany proposes  lo  build  a  sin^'Ie-track  slandard-KauKo  slcani  railroad  IVom  a 
poiiit  of  Intcrscclion  willi  the  Kansas  Oklahoma  &  (iiilf  Ult.  near  Salina. 
Okla.,  h>  a  j^eiicrai  eas(("riy  direction  in  Delaware  County.  Okla.,  approxi- 
niatoiy  20  miles.  Tlie  National  Hardwood  (V).,  oPKa-nlzed  by  .1.  \V.  Hoff- 
man (Vres.)  and  associales  to  develop  70.000  acres  of  hardwood  I  imbcr  land 
o^vned  by  tlicin  in  tlie  territory  to  be  traversed  by  (his  proposi^d  railroad, 
issued  its  capital  stock  in  paymenl  (lu^refor.  On  May  1  1921  the  limber 
coni|)any  morl;?a^;ed  all  its  properly  to  (Juaranty  Trust.  Co..  Detroit ,  ^Ueh.. 
as  (ruslee,  (.o  .secure  $1 .2.")0.000  S%  bonds  and  maturiiiK  in  S  years.  Under 
terms  of  niortifafte  (lie  timber  company  aKreos  to  expcMid  $,')00,()00  of  the 
amount  derived  IVom  the  sak-  of  its  bonds  in  aecpiiriiifi  HO, 000  ailditional 
acres  of  timber  land  in  buildiuK  saw  mills  and  other  I'acilities,  in  construct- 
in)?  a  railroad  20  miles  Ions,  and  in  the  purchase  of  one  steam  locomotive. 
The  morlKafiti  also  provides  that  if  the  timl)er  compan.v  deems  it  advisalile 
it  ma.v  organize;  a  railroad  company  in  Oklahoma  with  a  capital  of  %'.]()7  JM), 
amount  required  for  construction  of  the  road,  &c. 

Omaha  &  Council  Bluffs  St.  Ry. — Fare  Increase  Denied. 

Tho  Nebra.ska  UK.  Commission  has  denied  (he  compati.v  an  omerKoncy 
relief  rate  of  8  cents  pendiny;  the  determination  of  a  permanent  rate  now 
before  tho  Commission.  Tins  C^ommission  suggested  that  tho  company 
reduce  wagas  of  its  (>mployees  from  10  to  15%. — V.  112,  p.  1144. 

Pacific  Electric  Ry. — Would  Abandon  Line. — 

The  comp;in.v  has  sought  permission  of  the  California  RR.  Commission 
to  abandon  its  line  between  San  Bernardino  and  Arrowhead,  about  7  miles. 
—V.  113,  i).X.J0. 

Pennsylvania  RR. — Statement  Regarding  Decision  of  U.  S. 
Railroad  Labor  Board. — 

With  reference  to  the  decision  of  the  U.  S.  RR.  Labor  Board  granting  a 
rehearing  of  certain  iKiints  of  the  decision,  concerning  the  Pennsylvania 
RR  .  IVes    Samuel  Uea  authorizes  the  following: 

"The  Pennsylvania  RR.  in  this  situation  is  seeking  one  fundamental 
and  one  alone,  namely:  the  right  to  deal  with  its  own  employees  without 
interference  by  those  having  interests  to  promote  other  than  those  of  the 
emplojee-s  of  the  Pennsylvania  [{ R  and  the  service  of  (his  co  to  tho  public 
The  Pennsylvania  RR  is  making  no  fight  against  organized  labor.  On 
the  contrary,  it  has  made  it  clear  that  it  will  deal,  and  it  is.  in  fact,  actually 
dealing,  with  a  large  number  of  members  of  labor  organizations  who  have 
been  selected  by  the  employees  to  represent  them  in  their  collective  re- 
lationship with  the  management 

"The  Pennsylvania  RR.  should  have  the  co-operation  of  the  Railroad 
Labor  Board  in  its  efforts  to  establish  harmonious  and  helpful  working 
arrangements  between  itself  and  its  employees  " — V.  113.  p.  1252. 

Portland  (Ore.)  Railway,  Light  &  Power  Co. — Plan  to 
Create  Prior  Pref.  Stock,  Pay  Accumulations  on  6%  First  Pref. 
Stock  and  Issue  Full-Paid  Common  Stock  Approved. — A  circular 
issued  Sept.  21,  signed  by  Franklin T .  Griff ith ,  saysinsubst: 

The  tockholders  Aug  31  approved  the  plan  set  forth  below  and  author- 
ized 810,000,000  of  Prior  I*reference  Stock  and  increased  the  First  Preferred 
Stock  by  $2, .500.000. 

The  directors  on  Sept.  21  1921  declared  a  dividend  of  27%  on  the  First 
Pref  stock  (being  the  divs  accumulated  on  the  1st  pref  stock  to  Oct  1 
1921).  payable  Oct  1  to  holders  of  record  Sept  24,  2%  in  cash  and  '5%  in 
First  Pref.  Stock  at  par.  the  dividend  to  be  paid  to  the  stockholders  upon 
surrender  of  their  present  First  Pref  certificates  to  be  exchanged  for  new 
certificates.  The  stock  issued  in  payment  of  this  dividend  will  bear  divs 
cumulative  from  Oct.  1   1921. 

The  directors  at  the  same  meeting  also  authorized  the  issue  of  full-paid 
Common  stock  in  exchange  for  75%  paid  Common  stock  surrendered  for 
cancellation  at  the  rate  of  3  shares  of  full-paid  stock  for  each  4  shares  of 
7.-j%  paid  stock  surrendered,  and  all  stockhold"rs  making  the  exchange  will 
be  released  from  liability  for  further  assessments  on  their  Common  stock. 

The  creation  of  the  Prior  Preference  stock  necessitates  new  forms  of  stock 
certificates  for  all  clas.ses  of  slock  and  now  forms  have  been  authorized  by 
the  directors  First  Preferred  stockholders,  upon  surrender  of  their  old 
certificates,  will  receive  the  2%  cash  div.  and  interim  certificates  exchange- 
able for  stock  certificates  in  the  new  form  representing  an  amoimt  of  First 
Pref  stock  equal  in  face  value  to  125%  of  the  face  value  of  the  old  certifi- 
cates surrendered  (25%  dividend  and  100%  old  stock) 

Second  Pref  stockholders,  upon  surrender  of  their  certificates  in  the  old 
form,  will  receive  interim  certificates  exchan-jeablc  for  stock  certificates  in 
the  new  form  representing  an  equal  number  of  shares  of  Second  Pref  stock 

Common  stockholders,  for  75',;  paid  Common  stock  in  the  old  form  sur- 
rendered, will  receive  interim  certificates  exchangeable  for  stock  certificates 
reprf«^entini  frill-paid  Common  slock  in  the  new  form  at  the  rale  of  3  shares 
of  fiill-paid  slock  for  ea;:h  4  shares  of  759;    paid  stock  surrendered 

Dividends  will  be  paid  and  old  stock  certifirates  exchanged  for  interim 
certif icjUfK  at  the  of  1  ice  of  E .  W  Clark  &  Co  (transfer  agent) ,  321  Cliestnut 
St  .Philadelphia,  on  or  after  Oct  1  1921  It  is  conlemplal-ed  that  tho  new 
certificates  will  be  rcafly  for  issue  about  Dec  1  1921  No  fractional  shares 
Will  be  issued,  but  certiricales  will  bo  issued  for  fractions  upon  pres(mtation 
in  amounts  aggregating  a  full  share.  >io  divs  will  be  paid  on  fractional 
shares 

Date  from  Letter  of  President  Franklin  T.  Griffith,  Aug.  5. 

FJn«nr?>if//>,/nr!Cf  192 P— Company  in  May  last  sold  SI, 500.000  First 
Lien  &  Ref  .Vltg,,  7)^%  (V.  1 12.  p  2184).  and  in  Feb.  last  .sold  locally  in 
Oregon  i?!,  117.000  .^Year  8%  unsecured  notesj  (V  113.  p  1309)  proceeds 
being  usfffl  lo  j)ay  all  floating  debt,  including  short-time  notes  renewed  from 
time  u>  time  durin!^  last  eight  years  Company  is,  therefore,  out  of  debt, 
except  for  funded  and  current  obligations 

iHrAdcnd  Suspnnaion — Slock  EquUy  — All  dividends  on  the  stork  of  the 
wjmpany  were  suspended  in  1914,  and  from  .May  1  1914  to  .Tulv  1  1021 
there  has  \y<„  a  rriductir.n  in  the  oulslanding  obligations  of  the  company. 
Including  reiireinent  of  bonds  through  sinking  funds,  of  over  S3  900  000 
and  duringtho  same  period  (he  company  has  made  capital  expenditures  of 
Mw  .^'^^  ■'.'■'wIl:*''""'.''''''"'-''"'^  "^•'  ''^"'  ^'*'"<*  of'i"  P'-operty  retired  from 
^i!:,y ^'i"}'}  ,^While,  therefore,  the  stockholders  have  receiv<'d  no  dividends 
u2  ,''J.V^.:  \t!!l  Y''H,""  "*"  '^*"'  "^'^^  equily  in  tho  properly  has  bi'cn  increased 

Earnings  .fuHLifu  fai/mmt  of  First  Prffirrcd  Dwiilends — Karnings  justify 
iP"  !'''\y"l!'"\  "I  tii'\"^<--<"niii"-''<i  and  Ihe  rc.';umption  of  dividends  on  thi; 
Kirst  I  ref  stock  But  while  the  crerlit  lo  profit  and  loss  amounls  to  more 
i.ti,in  tti(;  u.tal  of  the  accinnulair^J  dividends,  the;  cash  has  been  expended 
on  improvrrnents  anri  for  paymrsnt  of  sinking  funds,  ^c  ,  and  is  not  now 
available  for  the  paytn<;(il  of  Hk;  accumulated  dividends       It  is    therefore 


ii/-A-MiwiUi!U,n  <,r  dividenrls  from   April    I    1917,   which  up  to  July    I    1921 
«rri/,uri(w|  u,  ,'«i;,275.000  (or  25%)  '  ouiy 

i.marmm  HiM.lc  Tlie  Common  slock  outstanding  amounls  to  $15,000,000 
75/,  viyi  rhlf  [/tirl^pald  slock  will  bo  retired  and  full-paid  Htor:k  If)  the 
amount  paid  In  thereon  iHXiierl       Thr-  stockholders  will  l  hen  be  rcleaHcd  from 


all  liabllHv  lor  Hie  25',,   uiio.ilrl   upon   IIk^  parl-p.ild  tlt.«ck.      Thld  riyjlllrns 
the  Issue  of  .11  I  .2.''i0.0ll0  of  liill-palrl  ciiinuioii  sloiii 

Cdltitiil    Stock    Oitlaliinilinu    Hi  (on:    ('ousiitnriinUtm    of    Plan 
0',',  Cum    First  Pref  slk     .'85,0()0,00(l  ICoinmoii  slock  7.'i%  [.aid 
11','    Noii-(!uiu      2d     Pref  («l  I  .2.00,000)  and  llabln 

Slock 5.000,000|      to  calls  up  lo  25'^       . . $  1 5 ,0<K) .000 

Plan  Approved  hi/  the  Stockholilir:i  Aii(j    31 

Crnitioii  of  Prior  PrfUrrnl  Stock       ('real  Ion  of  $10,000,000  7%  Cuinillatlvit 
Prior  I'rel'eiciK'c  Stock  (preferred  over  all  ol  her  hIocUh)  ,  reilecinable  at  105%, 
Ite.serve  I  he  right  to  change  the  dividend  rale  and  rirdeiiiplUiii  iirice  of  any 
pari   or  p.irls  of  such  Issue  by  vole  of  ;i  majority  of  tho  HtockllolderN.  thfl 
stoi"k   In  such  event  lo  l,e  isMied  In  series 

Incrciisf  l''irsl  Pnfirrrd  Sl(ti-k  Increase  aulboiizitd  t'umiilatlve  First 
I'ref  ()"„  slock  fioin  $5,000.0110  lo  $7,500,000.  and  IsHiie  a  (lart  lo  oay  off 
the  accumiilali'd  dividends  tliereon,  the  new  stock  lo  carry  dlvldeiKlx  from 
the  <l;i,t(i  of  IssiK) 

Issue  Fiill-Pniil  ('ommon  Slock — Authorize  $1 1 ,250.000  full-paid  C,ommoii 
slock  to  ri^tlre  the  $15,0f)0.000  of  75';,  paid  Coiiiiiioii  slock  oulHtaiidiiiK. 
till'  lioldeis  lit  the  7!)'  i>  p:iid  slock  to  receive  3  slia.re-  of  full-|>aid  slock  for 
evcM-y  1  shares  of  75",'  pai<l  slock  surrenrli:red ,  .and  to  be  releafied  from  all 
ll.ibilil  v  for  furtlKM'  calls  upon  tlii^  i)a.rt-pa,id  stock  surrenderod.  Uoduco  the 
autliorl/.iMl  Common  stock  from  .■S25.0O0.l|l)0  lo  .1.20, OOO, 000. 

('apilalizalion  of  the  Companu  after  Consummation  of  Plan. 

Authorized    (yitlslandiiig .     Unissued. 
Cumulallvo  Prior  Preferencestock^,. $10.000. 000  __      _.   $10,000,000 

Cumulative  ()';.  First   Preferred  Stock      7, .500,000     $5,000,000        2. .500.000 
Non-Cum    r.',;,  Second  Pref   Stock...      5.000,000       5,000.000         .  _    . 

Common    Slock 20,000,000     11,2.00,000       8,7.50,000 

-  -V     113,  p    526.  .533. 

Public  Service  Corp.,  New  Jersey. — Guaranty. — 

See  I'ublic  Ser\  ice  Ry.  below. -V.  113,  p.  9(11,  S.'O. 

Public  Service  Ry.,  N.  J. — Equip.  Trusts  Offered. — 
Plyni])t()n,  Gardiner  &  Co.,  New  York,  and  Cassatt  &  Co., 
Philadelphia,  are  offering  at  100  and  div.,  to  yicsld  7}4%, 
$l,r).}(),()()()  714%  EciuiT).  Trust  (Jertifieates,  Series  "K" 
(issued  under  Philadelphia  plan).  Guaranteed  principal  and 
divs.  by  Public  Service  Corp.  of  N.  .J.  (see  adv.  pages.) 

Dividends  payable  P.  &  A.  at  office  of  Bankers  Tiast  Co.,  New  York, 
trastee.  Denom.  $1,000  (c*).  Dated  .\ug.  2  1920,  maturing  .$140,000 
semi-annually  from  Fob.  1  1922  to  Au^.  1  1925  and  .S42.000  semi-annually 
thereafter  to  Aug.  1  1930.  Total  equipment  trust  certificates  Issued. 
$1 .820,000,  of  which  .S28.1.000  matured  and  paid. 

Srcuritij. — Secured  on  following  equipment :  200  safety  cars,  100  trailer 
cars,  15  snow  plows,  1.5  snow  sweepers,  costing  S2, 434, 400,  of  which  total 
cash  paid  .$891,000,  or  36*;;  of  cost  of  equipment. 

Tho  company  is  a  subsidiary  of  the  I'ublic  Service  Corp.  of  New  Jeisey. 
which  opev.ites  through  its  subsidiaries,  all  the  gas.  electric  and  street  rail 
wa.v  business  throughout  the  larger  cities  and  more  populous  disti  icts  of  the 
State,  excepting  the  shore  resorts,  tho  gas  business  in  Elizabeth,  and  the 
street  railway  business  in  Trenton. — V.  113,  p.  961,  850. 

Puget  Sound  Power  &  Light  Co. — Notes  Offered. — 

The  company  is  offering  SI. 000. 000  5-vear  8';,  goKi  coujjon  notes. 
Dated  .Sept.  1  1921.  Due  Spet.  1  1926.  Denom.  $100.  S.500.  and  151.000. 
Notes  may  bo  purchased  and  paid  for  in  ten  equal  monthly  installments  at 
Dextor    Ilorton    National    Bank,  Seattle,  tru  ;t'?e.      Int.  payable  M.  &  S. 

Proceeds  will  bo  used  to  provide  money  for  expansion  and  development. 

For  year  ending  .July  31  1921,  gross  earnings  were  SIO.207.414.  After 
operating  expenses,  taxes,  intercut  ajid  amortization  charges,  the  balance 
left  for  reserves,  replacements  and  di\idends  was  2  1-3  times  the  amount  of 
thiT  note  issue. —V.  112,  p.  1742.  2643. 

St.  Paul  Union  Depot  Co. — To  Shut  Down  Station  Work. 

It  has  been  announced  that  the  company  will  discontioue  work  on  the 
new  .station  at  St.  Paul.  Minn.,  at  the  end  of  this  season's  work  because  of 
the  present  financial  stringenc.v.  especially  in  the  railway  field.  This 
.sea.son's  work  will  permit  6  new  elevated  tracks  to  be  used  and  will  enlarge 
the  conveniences  to  the  public  somewhat.  Tho  waiting  room  has  not 
been  built  and  the  business  lobby  will  continue  to  be  used  for  that  purpose. 
— V.  111.  p.  295. 

Toledo  Railways  &  Lisrht  Co. — Successor  Companu.  >kc. 
Sec  Toledo  Edison  Co.  under  "Industrials"  below. — V.  113,  p.  1252.  1157 

Topeka  (Kan.)  Ry. — Wages  Reduced. — 

The  wages  of  employees  have  been  cut  from  734  to  10%.  The  new 
wage  .-iward  in  cMt :  per  hour  i  ■  as  follows:  (a)  for  ooerators  of  two-man  cars: 
First  6  mos..  40:  2d  6  mos.,  41;  3d  6  nios..  42;  4th  6  mos.,  43;  5th  6  mos. 
and  after,  47.  lb)  One-man  car  operators  receive  3  cents  an  hour  more  In 
each  case.— V.   113.  p.  536. 

Toledo  Traction,  Light  &  Power  Co. — Bonds  Offered. — 
R.  E.  Wilsey  &  Co.,  Chicago,  Chandler  &  Co.,  Inc.,  Now 
York,  Otis  &  Co.,  Cleveland,  and  Howe,  Snow,  Corrigan 
&  Bertles,  Grand  Rapids,  are  offering  at  983^  and  int., 
yielding  8.40%,  $2,500,000  Ist  Lien  7%  gold  bonds.  (See 
advertising  pages.) 

Dale  Sept,  1  1921.  Due  Dec.  1  1922.  Callable,  all  or  part,  on  the  first 
of  any  moot  h  on  30  days'  notice  at  102  and  int.  up  to  and  incl.  Dec.  1  1921 : 
thereafter  at  101  and  int.  up  to  and  incl.  .lune  1922,  and  thereafter  at  lOO'j 
and  int.  to  maturity.  Int.  payable  Q.-M.  in  N.  Y.  City  without  deduction 
for  normal  Federal  Income  tax  not  in  excess  of  2%.  Pennsylvania  4  mills 
tax  refundable.  Denom.  $1,000  and  .'$500  (c*).  Metropolitan  Trust 
Co..  Now  York,  trustee. 
Data  from  Letter  of  President  Henry  L.  Doherty,  New  York,  Sept.  19. 

Companu. — Controls  b.v  stock  ownership  Toledo  Rys.  &  Light  Co.  (which 
has  instituted  proceedings  to  change  its  name  to  the  Toledo  Edison  (^o.. 
see  that  company  under  "Industrials"  below)  and  upon  completion  of 
present  financing  will  own:  (a)  .112,904.000  (93%  approximately)  Toledo" 
Edison  Co.  Common  stock;  (b)  .'61  ,.500,000  (100%,)  Toledo  Edison  Go. 
Pr(!feronce  stock  7%  Cumulative  Series  A;  (c)  $7,925,000  (100%)  Com- 
munity Traction  Co,  1st  Mtgo.  6%  gold  bonds;  (d)  .'S.500,000  (100%) 
Comnuinity  Traction  Co.  H%  Cumulative  Prcfonod  stock. 

Community  Traction  Co. — ^Owns  and  operates  entire  street  railway  system 
comprising  118  miles  of  track,  equipment,  car  barns,  &c.,  in  Toledo.  The 
street  railway  ordinance,  ratif'od  by  a  3  to  1  vote  at  the  general  election 
hold  Nov.  2  1920.  authorized  tho  i.ssuanco  of  $8,000,000  bonds  by  (Com- 
munity Traction  Co.  for  the  purchase  of  tho  street  railway,  system.  The 
ordinance  stipulates  that  the  rates  of  fare  .shall  be  adjusted  so  as  to  produce 
a  sufficient  amount  to  pay  6%  int.  charges  and  a  sinking  fund  on  tlK!  bonds 
and  to  maintain  (-ortain  funds  to  be  accrued  for  roplacomonts,  working 
capital  and  amortization  and  to  jia.v  8%  divs.  on  outstanding  Prof,  stock. 

Tho  ordinance  is  for  a  period  of  2.5  years  (the  maximum  periii'ttod  by 
law),  but  it  stipulates  that,  if  it  is  not  extended  after  10  years,  then  the 
rates  of  faro  arc  authorized  to  be  rai.sod  so  that  the  earnings  will  amortize 
the  entire  c.iiiital   value  during  tho  rom.aining  1.5  years, 

Tho  bonds  and  Pref.  stock  of  Community  Traction  Co,  will  bo  owned  by 
Toledo  Traction,  Light  &  Power  (!o.  and  the  Common  stock  is  to  become 
tho  (iropt-rly  of  (he  city  of  Toledo  if  Ihe  bonds  and  Pref.  stocjc  are  paid  off 
out  of  earnings  or  are  purchased  by  the  citv, 

Tho  stro(!t  railway  ordinance  provirles  that  at  tho  expiration  of  tho  grant 
or  any  njnewal  thereof,  if  any  of  the  bonds  or  I'rof.  stock  of  Community 
Traction  Cn.  have  not  been  redeemed  .as  provid(^d  in  tho  ordinance,  that 
the  (ity  of  Toledo  shall  have  vested  in  it  tho  title  to  the  railway  property 
an<I  shall  simultaneously  Iherowith  pay  lo  Community  Traction  ( 'o.  a'sum 
suffi(ionl.  to  riidei'in  or  purchase  at  par  all  of  lh((  bonds  and  all  of  said  I'ref. 
stock  whUii  have  not  been  redeemed  and  paid,  togothor  with  interest  upon 
the  bonds  and  dividends  upon   the   I'ref.   stock, 

Cnpilalizaliim  Outstandino  upon  Completion  of  Present  Finanrinij. 

KIrst  Lien  7%  gold  bonds,  due  Dec.  I   1922  (tliis  is,sue) -..«:.',. 500, 000 

7%,  Debentures,  due  Dec.  1   1922 1.061,000 

6%  ("umukKlve  ('referred  .stock - (;,(»> 1 ,675 

(Joniinon    slock      7.882.518 

Sreiirlti/.  A  direct  obligation  of  the  company  and  s<M!Ured  by  deposit 
of  .1M  200,000  Isl  MIge.  ('.%.  gold  bonds  of  Coiiiniunity  Traction  Ci». 
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(Mmi  alau  I'uminuuiiy  rruciiuii  Co.  above  and  Toledo  KdUon  Cu.  below. 
— V.  110    p    lrti:i. 

United  States  RR.  Administration. — Final  Settlement. 

r  'I'l.'     '       •■      I-  '-         .ii.  ..  i~i  - 1    II    .1    final  M-liUiiuiiit   or 

all  .  nil  liHd  lio-n  niiiilt- 

will  II    Hy..    Sli.'iOO.OdO 

I   \      ■>  I     iiiiiMiK,  (()  Old  Dominion 
Ir   A.  'I'ennille   HH  .  $r.'.  MH).  and 
!         i. -...,;..        ,      ll.l.  1).  1252,  1055.  'Jtili. 

I-   United  Traction  Co.,  Albany,  N.  Y. — Jitneys  Stippresaed 

'    Supivii  '      'i,-t,  Harold. I.   Ilimiiaii,  .Mhany,  N.  Y..  on  Soj)!.  II 

flnt-d    II  11(1  each,   wllh   Itn'    iliii  iiali\e  ofKurkiiiK  .iO  days  in 

Jail,   fill'  .  I  iiipt  of  roun  In   \iol<iiini{  hl>i  Injum-lion  order  and 

auno(ini't.-U  liu  would  -.iKn  a  blanket  injunction  applicable  to  all  jitiioy 
oper.ilora  "who  persist  in  defyiiiK  Hie  law." 

'        ■    ■   llinnian  also  overrnled  the  demurrer  to  the  injunction  recondy 

UMsi    jiinoy    optM-alors       This  action  drives  all   Jitneys  from   the 

I    .Mbaiiy       The  jiineys  have  been  opeiallng  since   tho  inception 

<if  ibu  strike  of  emplove«M,  which  bugan  last  January,  and  Is  sell  1  unsettled. 

—V.  113,  p.   1055.  629. 

Western  Ohio  Ry.-    Protective  Committee. — 

The  committee  named  below  (which  seems  to  be  In  opposition  lo  the 
commlllee  named  in  hist  week's  "Chroniile."  p  1252)  In  a  notice  lo  the 
holders  of  the  First  Mtge   5'';  Kold  bonds  due  Nov    1  1921 ,  says  In  substance: 

"  We  have  been  renuested  by  the  holders  of  a  large  amount  of  the  above 
bonds  lo  act  as  a  comniiili'C  Uir  their  protect  ion.  As  the  comjjany  will  noi  lie 
able  to  pay  the  bonds  at  niiturity.  it  is  necassary  that  some  plan  be  worked 
out  and  adopted  for  the  protection  of  the  bondholders  All  t)ondtiold«>rs 
are  invited  to  forward  their  bonds  with  May  1  1921  and  subso<iuenl  coupons 
attached  to  Union  Trust  Co  .  (Mcveland.  ilcposltary.  Bondholders  arc 
reciuestod  to  withhold  deposit  of  bonds  t>lscwhero 

Coinmiltee — I    F    Freiborgor,  V -I'res    I'leveland  Trust  Co  ,  Cleveland: 
Herman  (Jifford.    HIair  *   Co  .   Inc  .   N'     Y     City;  J     V     Harris.   V -Tres 
Union  Trust  Co  ,  Cleveland:  K    J    B    llimtoon.  Stone  &  Webster.  Boston: 
L    J     Wolf.  Cleveland:  with  Thomas  H.  Jones,  Sec,  Williamson  Bldg  , 
Cleveland      See  V.   113,  p    1252. 

Winnipeg  Electric  Ry. — Power  Development. — 

<"  Arra  i^'eiiio  ts  have  b;^iii  co'iiluded  lor  the  finai.ciiiK  of  a  SIO.OOO.OOO 
power  do. elopment  at  (ireat  Falls.  Man.,  on  the  Winnipeg  Uivcr.  accordi'ig 
to  V.-l'res.  A.  W.  McLlmont.  The  plant  will  have  a  capacity  of  lOS.OOO 
h.p..  in  six  units  of  28,000  h.p.  each,  and  is  exoected  to  be  completed  and 
In  operation  in  1024.  Construction  ha;  started  and  about  200  meti  are 
now  en\pIoyed.  Later  from  1.000  to  2  500  men  will  bo  at  work.  The 
project  will  be  carried  out  by  the  Mnnitiha  Power  Co..  Ltd..  which  is  takina: 
over  the  plant  and  assets  of  the  Winnipeir  Kiver  Power  Co.,  Ltd.  'a  sub- 
sidiary of  Winnipeg  Kl.  Rv.).  Sir  Antrtis  Nanton  is  Pres.  of  new  company 
and  A.  \V.  McLimont,  V.-Pres.,  will  have  charge  of  construction  and 
operation. 

'  The  development  is  being  financed  liy  Nosbitt,  Thontson  &  Co.,  Ltd.. 
investment  hankers.  ^Montreal,  who  will  have  associated  with  them  several 
Eastern  banking  houses. — Y.  112.  p.  2307. 


INDUSTRIAL  AND  MISCELLANEOUS. 

General  Industrial  and  Public  Utility  News. — The 
folIo\\ing  table  summarizes  recent  industrial  and  public 
utility  news  of  a  general  character,  such  txs  is  commonly 
treated  at  length  on  preceding  pages  under  the  caption 
"Current  Events  and  Discussions"  (if  not  in  the  "Editorial 
Department"),  either  concurrently  or  as  earlj'  as  practicable 
after  the  matter  becomes  public. 

Steel   and    Iron   Production,   Prices,   &c. 

MARKET  REVIEW  —•'Iron  Age"  of  Sept   22  says  in  brief: 
Unnroroment  Holds  Chiefbi  in  Liohter  Products 

(1)  Prices  of  Stcfl  ProducLs  — "The  steel  trade  recognizes  the  good  effect 
of  the  stir  in  the  wire  trade  connected  ^vith  the  recent  price  advance,  and 
on  a  smaller  scale  the  sheet  market  has  had  some  notice  in  the  past  week 
Three  or  four  independent  companies  have  announced  an  advance  of  S5 
per  ton  It  is  not  yet  clear  how  far  this  will  be  followed  The  Steel  Cor- 
poration has  made  no  change,  though  it  is  e.tpected  to  do  so.  and  thus  far 
the  chief  effect  has  been  to  give  a  few  mills  more  sheet  orders  at  their  former 
prices  than  they  have  had  in  sonae  weeks 

"The  larger  contribution  which  the  lighter  products — wire,  sheets  and 
tin  plates — are  making  to  current  mill  operations  is  emphasized  by  a  further 
slight  increase  in  total  steel  output,  as  expressed  in  ingots,  at  the  same  time 
that  the  heavier  products — rails,  plates,  structural  shapes  and  bars — 
show  on  the  whole  no  increase 

"  Reductions  in  wrought  pipe  announced  Sept.  16,  amounting  to  .SS  to  $10 
per  ton  on  standard  and  line  pipe,  only  recognized  formally  the  lower  basis 
on  which  sales  had  been  made  for  some  time  There  is  a  -SIO  reduction  on 
lapweld  steel  boiler  tubes,  but  the  seamless  tube  trade  continues  without 
published  prices 

"There  are  indications  that  makers  of  hoops,  bands  and  strips  will  make 
a  stand  for  a  S5  advance  over  the  recent  low  level  in  that  line 

(2)  Structwnl  Slrvl  Work  — "  Structufal  steel  lettings.  which  at  times  seem 
to  be  increasing,  are  shown  to  have  been  fairly  uniform  for  six  months 
ending  with  August  The  AugiLst  total  was  59.300  tons,  or  about  one-third 
of  a  month's  fabricating  capacity-,  while  the  six  months'  average  was  57  5,')0 
tons  Lower  prices  continue  to  be  reported  on  fabricating  and  erecting 
At  Chicago  the  uncertainties  of  building  trades  wages  are  holding  back 
much  projected  work 

Outlook  — "A  gradual  increase  In  the  buying  of  steel,  even  though  actual 
consumption  may  not  change  in  any  marked  degree,  is  a  common  expecta- 
tion for  the  autumn  mouths,  but  buying  for  forward  delivcrj'  is  not  looked 
for  until  1922.  Meanwhile  there  is  a  definite  effort  by  steel  manufacturers 
to  limit  their  losses  on  current  business  Plate  mills  particularly  have 
suffered,  and  in  several  cases  such  mills  have  been  shut  down  to  await 
some  sign  of  price  stal)ilily 

(4)  Pig  Iron. — "  Recent  price  advances  on  Northern  pig  iron  have  given 
Southern  iron  an  opportunity  to  come  into  Norlhem  markets,  but  no  large 
sales  have  been  made  Considerable  business  is  still  pending  in  the  East, 
including  one  inquiry  for  lO.ClOO  tons  from  a  Massachusetts  meller  Some 
Eastern  rennsvlvania  furnaces  have  advanced  their  (luoialions  5i)c  [No  2.X 
at  Philadelphia  to  .S21  ;}4.  against  $.'^3  51  Sept  21  19211).  and  sales  of  5. ,500 
tons  of  basic  in  the  Pittsburgh  district  have  been  accompanied  by  an 
advance  of  25c  .  making  the  prevailing  quotation  $19  25,  \  alley  (against 
«18  Aug  23  1021  and  $48  ,50  sept  21  IQ'iOl.  Buyers  in  the  Chicago  dis- 
trict are  specifying  more  freely  and  throughout  the  country  :the  pig  iron 
market  is  showing  more  firmness 

(5)  Iron  Ore  — "K  Is  now  estimated  that  the  shipments  of  ore  by  Lake 
will  not  exceed  21.000,000  tons 

(61  Exports — "Exports  of  iron  and  steel  for  ^u^ust  are  estinmied  at 
73,792  tons,  apart  fiom  severtil  unimportant  i  em  unrei)orted.  This  is 
the  lowest  tonnage  since  Jau.    19U9  and  compare    w  th  80,523  tous  in 


July  19'2I  and  431.484  tons  In  August  1920. 

"On  the  recent  4.000-toa  Jananese  rail  order  placed  In  this  cotmtry  the 
Uellvered  price  was  slightly  under  $50,  nnii  h  of  the  fielght  being  absorbed 
l)y    Jap.uui.se   inlercMts   having    vessel   Hi)ace       An<ilhor   export   hundry   on 
whlcli  there  lb  sharp  Inlernational  competition  Is  for  Ki.OOO  Ions  of  SO-lb 
rails  foi   the  liolivian  (ioveiiinient 

Piu,H  The  .■\niorlcan  Sheet  &  Tin  IMale  Co  .  a  siibsldlHry  of  the  United 
Hiates  Steel  ( 'orp  .  on  Sepi  22  annouiK^ed  an  Inirease  of  $5  a  ton  In  the 
|ii'ice8  of  Its  principal  produits  over  the  exiiemelv  low  prices  which  have 
prevaiod  for  the  last  three  or  four  weeks  The  new  list  shows  blue  eniiinnled 
sheets  advanced  from  «2  25  lo  »2  .50  a  hundred  pounds;  light  black  sheets 
an.l  till  null  produits  from  %■>  75  lo  S3  00;  i-'alvani/.ed  slieeis  from  $3  75  to 
I.  ''",''',"•■''""■'<''  '•"'*''  ''■'"■'  advani-e  follows  the  similar  action  by  the 
liner  llill  Sled  Co  and  several  other  inilependent  companieN  lust  week 
(P  125.1)  Home  2)1  iiillls  of  Am  Sheet  &  Tin  Plate  Co  wore  reported  as 
resuming  operations  this  week --"Times"  HepI    23,  p    24 

Sidney  (i  Koon.  In  the  '  Iron  .Vge"  of  Sept  22  (p  752  A.  7.53) .  compares 
curient  steel  prices  with  those  of  other  coinmmodltles  and  conclud(M  that 
taking  1913  as  HID,  finished  steel  now  aveia.ges  137  while  other  commodities 
guaerally  average  152,  and  steel  mill  common  labor  Is  |50. 

Coal   Production,   Price*,  Shipments,   Etc. 

WEEKLY  ni'.VU'.W .  —  ■Viy.i\  Age.  '  New  \ork.  Sept .  22.  reports  In  brief: 

(1)  nituniinous  Output. —••\'roi\>iriUm  of  bit  iimiiioiis  coiil  Is  at  a  rale  but 
slightly  above  that  in  August,  when,  except  duriiig  the  first  week  It  was 
from  7„5l)l).000  lo  7.750.000  tons.  As  tin  Indicator  of  general  busliitiss 
activity,  bituminous  coal  production  Is  uiioi|iialed,  but  there  has  been 
nothing  ill  the  course  of  either  product  Ion  or  prices  in  rei-ent  weeks  such  as 
would  In.licale  any  change  in  the  near  future.  The  Interest  of  buyers  In 
the  possibility  of  all  upturn  In  the  coal  maikel  Is  e'inallv  as  great  as  that  of 
the  prodiii-ei-.  because  a  mistake  on  the  (lart  of  the  buyer  in  changing  his 
business  Iro.'ii  spot  to  conliacH  at  the  proper  time  means  as  much  to  him 
as  to  the  prixlucer. 

"It  is  the  outside  coal  marki^t.  then^foro,  that  we  niiisl  turn  lo  for  signs 
of  encoui-agemeiil.  Such  signs  iire  not  lacking,  and  It  is  significant  that 
car  loadings  of  manufactured  goods,  as  sliowii  by  the  railroad  figures  are 
increasing  stmiewhal   faster  than  loadings  of  other  material. 

".\s  expected,  the  Labor  Da"'  hoild.iy  cut  Into  production  during  the  week 
ended  .Sept.  10.  The  iirodiicl  ion  nite  i>er  working  day.  however.  Increased 
dining  the  sho'tjir  we<>k  and  fuitlier  Improvement  Is  shown  in  the  reports 
for  the  first  two  days  of  the  following  week  (.Sept.  12-17).  when  loadings 
totaled  55.134  cars. 

(2)  Prices. — "Coal  Ago"  lnd(tx  of  spot  price-s  for  .Sejit.  20  Is  unchanged  at 
91 .  This  Is  the  third  consecutive  week  of  firm  iiuotations  which  go  to  m.ake 
lip  this  index.  Wliil<>  .some  steam  pi  ices  have  been  depressed  by  the  heavier 
volume  of  lesullant  coals  niaile  bectitise  of  the  Increased  (Jomestic  demand, 
the  fact  that  iiulusiry  in  general  is  absorbing  this  steam  tonnage  with  no 
greiit  iirice  coiK'essions  is  indicative  of  a  bettor  outlook. 

"Industries,  while  in  an  improvcnl  iiosition.  are  still  cautious  about  their 
fuel  orders  and  tire  buying  on  the  si>ot  m.irket  onl.v. 

"Slightly  higher  (pioiations  have  appeared  in  tlio  New  England  market. 
Poc;ihont;is  and  Xevv  Kiver  Ijave  siienglhened  to  $5  f.  o.  b.  Ilampton 
Koads  while  a  few  days  agoconsidiTablc  tonnage  could  be  i)iclced  up  at  $-1  80. 
In  New  York,  I'liiladclphia  and  lialliinore  markets  a  firmer  tone  has  de- 
v<4opcd  —not  from  business  being  done  but  from  the  apparent  desire  of 
buyers  to  keep  in  closer  touch  with  the  <-oal  m.arket. 

"The  smokeless  shippers  afo  in  an  uneiivijiblo  position.  Hit  by  the  export 
depression,  they  have  turned  so  much  tonnage  to  the  coastwise  trade  that 
prices  have  dropi'ed  to  such  an  extent  that  S6  per  gross  ton,  f.  a.  s.  New 
England  ports,  is  a  common  quotation.  The  tumble  of  Lake  tonnage  has 
closed  that  outlet  and  this  coal  Is  now  going  to  Western  markets  in  such 
volume  that  the  smokeless  varicti(!s  are  in  distress  position  in  the  Midwest. 

(On  .Sept.  20.  at  Columbus.  (>..  Pocahontas  mine  run  was  quoted  at 
$2  05  to  S2  85.  against  .?3  15  Sept.  6  to  13  and  $3  Aug.  16,  while  at  Cleve- 
land, Pittsburgh  No.  8  mine  run  was  quoted  at  $2  05  to  $2  20.  against 
$2  25  Sept.  13  and  S2  30  Aug.  10  and  Sept.  6.) 

(3)  .Shipments. — "The  foreign  market  is  absolutely  stagnant.  Loadings 
at  Ilampton  Roads  during  the  week  ended  Sept.  10  were  the  lowest  in  five 
yeiirs.  Total  dumpings  for  all  accounts  during  that  period  wore  190,211 
gross  tons,  as  compared  with  216.740  the  week  preceding. 

"The  all-rail  movement  to  New  England  declined  to  2.470  cars  during 
the  week  ended  Sept.  10  from  2.5S0  cars  the  week  before.  This  compares 
with  5.054  cars  during  the  corresponding  week  of  1920. 

"Aside  from  .some  late  buying  of  special  coals  from  Kentucky  and  West 
Virginia,  there  is  little  activity  in  the  Lake  trade.  The  Northwest  is  taking 
heavier  shipments  from  the  docks  and  it  appears  that  this  movement  \vlll 
soon  reach  normal.  The  dock  space  made  available  by  this  movement  is 
being  filled  promptly  by  the  arrival  of  cargoes  from  the  lower  ports. 

"I^ake  dumpings  during  the  week  ended  Sept.  17  were  477.371  net  tons — 
455.387  tons  cargo  and  21.9S4  tons  vessi4  fuel — .as  compared  with  4.53.927 
tons  during  the  preceding  week.  Movement  for  the  season  to  date  now 
stands  at  17,670.651  tons,  as  against  13.915.709  tons  in  1920. 

(4)  An;/!rac(7p. ^Production  of  hard  coal  durini^-  week  ended  Sept.  10  was 
1,508,000  net  tons,  as  against  1.800.000  tons  in  the  week  preceding.  The 
decrease  was  almost  ontiielv  cau.sed  bv  the  observance  of  Labor  Day. 
Estimated  production  for  the  calendar  vear  to  Sept.  1  is  59. TOO. 000  tons. 
In  comparison  with  1920  the  year  1921  was  800,000  tons  behind  on  Aug.  31, 
but  it  has  since  made  up  this  difference,  for  during  Sept.  1920  the  output 
was  curtailed  by  a  strike.  .  ,  .    , 

"Domestic  sizes  are  moving  more  easily  but  demand  is  still  below  expec- 
tations. Independent  producers  are  obtaining  a  premium  on  the  larger 
sizes  although  pea  and  the  .smaller  coals  are  frequently  in  distress. 

"Lake  dumpings  are  declining.  Rail  shipments  to  New  England  were 
1.806  cars  during  the  week  ended  Sept.  10,  as  compared  with  2.479  tons 
during  the  preceding  week.  The  steam  sizes  are  in  better  position  and 
demand  is  becoming  more  regular.  .       ,.      .  ,j 

(5)  Coke. — "The  oroduction  of  beehive  coke  is  still  in  the  doldrunis. 
The  labor  situation  among  the  independent  Conncllsville  operators  is  now 
fairly  well  cleared.  The  maiority  have  advanced  to  the  Frick  scale  of 
.Au?!  1  and  a  resumption  of  operations  has  followed  at  .several  plants. 
r*rl('cs  have  been  trending  upward  in  the  past  week,  but  with  a  clearer 
labor  situation  may  not  go  much  farther. 

Estimates  of  Coal  and  Beehive  Coh'  Production  {Net  Ton':'' 
Week  Plluminous  ConI .^nlhracitf 

ended—  1921.  1920.  1921.  1920. 

Aug  27  b  7  7,')3,000  ll.."?8:i.0n0  1.S9.'?.000  1.S68.000 
Sept.  3  b..  7.615.000  n.lfi7.000  1.9.  0,000  1,11-1.000 
Sept  10  a  7.0,'!.'i.000  lO.fi.S.i.OOO  L.SOS.OOO  ,'ir.2.000 
Cal.    vcar. .271,716.000  3(>o,0Sl,000  62,10S.O0O  01.619,000 

a  Subject  to  revision,     b  Revised  from  last  report. 

Oil,   Oil   Products,    Production,   Prices,    &c. 

Production  &  Stocks  Held  bij  Refineries  for  July  1921  c^-  1920. 

Output ^tock  July  31- 

MonthofJuhi—  1921.  19'20.  1^-1„„ 

Crude  run  (bbls.) 36,040.797     37,024,052     19.115.631 


BeeMve  0*« — — 

1921.  1920. 

67.000  419.000 
.58.000  396,000 
60.000        438.000 

3,900,000  14.890.000 


1920. 
17,086. '253 
oils  purch.fc  rerui  (bbls.)    2,619,36-1       3.076.269  ^66.264  900.5-14 

Gasoline  {K.11.S.) 419.641,815  423.419.770  681.236.695  413,279.319 

Kerosene   (gal.*-) 13S.724.132  172,213,511   412.201.674  410.8.53.0-17 

■        •    "  ~— 751.193.898  12694I9'2.S3  6,55. 1.52. '293 


O.as  &  fnel  (gals.) 807. 428, .397 

Lubricating  (gals.) 65.893,228 

Wax  (Pis.)-- ---   25,070,7:^(' 

Coke   (tons)_ --  43.496 

Asph.nlt  (tons) 111.523 

Miscellaneous   (gals.)..-   83,999.461 


92. 369. ,501  2.5S,638.29S  131.866.4." 

45, 175. ,574  260,891,035  171,666.198 

48. ,565  70.396  21,0,58 

129.009  129. 6S6  71.368 

122.660.306  721.9tO,U>9  .505. 008. SM 


The  \merlcan  Petroleum  Institute  estlmattvs  that  the  daily  average  gi\>ss 
crude  oil  production  in  the  X^nlted  States  for  the  we«>k  emUnl  Soot.  1,  was 
1  -'76  900  bbls..  as  compared  with  1,275.0-10  bbls.  for  the  prectKllng  wwk. 
an~increa.se  of  l.S()0  bbls. 

Other  Prices,  Wages  and  Trade  Matters. 

The  .\merican  Smelting  >^  Kcfining  Co.  on  Sept.  20  .tdvan.-e*!  the  pric* 
of  lead  from  4.60  to  4.()5c.  and  yesterday   (Sept.  23)   to  4."pc. 

The  N  \.  wholesale  (lUotation  of  miiilv silver  In  fla.slvs  of  .5  Itvs.  wsws 
$ll(.i.«13  Sept.  22.  compared  with  S43  previously.    "Kin    Am." 

Announcement  was  made  Sept.  20  by  the  United  States  Unes  of  a  rodue- 
tion  of  $25  in  all  its  third  cla.ss  pas.sage  rates.  .,...». 

At  a  meeting  of  the  paper  mamifacliners  In  Montreal  on  sept.  I  tn« 
Canadian  Export  Paper  (\).  fiveil  the  ini>v  of  iiev«si<rinl  for  the  fourth 
quarter  of  the  vear  at  Ic.  per  lb  ,  or  $S0  per  ton.  'IMie  ptlw  pivvtously 
vvas  $90.  or  4  t-ic.  per  lb.  The  price  In  1919  rangeil  iVom  S.b.-v  to  ;v.VHV. 
In  the  last  quartet,  and  In   1920  leached  6  .50c.  i>er  lb,  »,     .^ 

ITiiiversnl  I'oriland  (\>nient  Co,  has  cut  prlw  of  ivment  l(V.  a  tv»rr«l 
at  Its  Chicago  plant  and  1.5c,  a  barrel  at  Its  Pittsburgh  and  Duluth  pl*nta. 
This  Is  the  st<cond  price  rciluctlou  made  by   iviupjiuy   this  .v»\»r. 


Sbpt.  24  1921.1 


THE   CTTEONTCLE 


136:$ 


LpttdlnK  prnshfirs  of  llnsped  oil  on  Sopt.  21  roduood  prlcoH  2c.  a  gallon 
to  75c.  I)  (jaUini  In  rar  l"'n  ,  „„  ,  ,   ,  i  r      .i 

Silver  hulllon  al.  M  Y.  oti  Sop).  2:i  ron.-Iind  mir.  " '"'W '\'»<»'  '■'";":•'  !"<^  '"'. 
vnnr.  <-onu..ulMK  vvl.li  lli.>  low  i.rl<-(.  of  .-)•>»(;<•.  M'lrcl)  0  1021  and  «  -t?  a  I 
53«;r.  tlip  lilL'h  .inil  low  llniltM,  icMpccdvnly,  .Ian.  22  and  Doc.  10  li)20. 
Hoo"N.   V.  "TlriKis"  H(h.I     V:!.  p.  '.'1. 

Collnn  Goitils  rritri  Hinlur       "Tlinos  '  Hcpf    2.!,  p.  n 

Vrnr,r«.— Wm,',.  n.lurilops  of  from  1.'",  t"  20%  wore  .  >.cld,..l  upon  by  tin 
ITnPort  «lhlrt  Mfrs     A'-^o-iM' Ion  I"  N|..v  Yo-lf  ^<>'>t     ''•!         ll"""i     Hool    ,'f,pl8 

Oj,m'shn„  I'nirss  f'r/»ifrv  Arhllrnlr.-'DM^  National  I'ill>llKlirrH-ANsorl:. 
tlon.  Inc.,  will,  a  mon.l.ctshlp  of  inovo  ;li:in  200  ni»Kn/.lTH>H    p.^rlo.  lo,  y  nm 
trade  pul.llcallonR.   nn'l    a   crniihlii.xl   cln-iil;.(  Ion   of  more,   limn    .<2,f)(m.0nr) 
each   lisMC     announced    Sept.    21    tl.o  n.loptlon   of  a    ros<.lnllon    uri^  IKJ   111.- 


apf^ 


<>nipli 

"'  Conilnr  .S^irH-.?.-  Surplus  copper  sloclfs  In  tlio  Unllod  flt.ntos  w.m-o  os(  hu;.tc<l 
Soot  •♦n  b"  nv,„>r(s  of  tbn  ('.(nioi'ic.il  Survey  at  belwcM-n  ,  .'lO.OOO.OOO  ;ni(l 
I  '"ifi  000  OOP  llw  An  ;ippn> 'li  hie  refliii-M<Mi  In  slocks  of  bllslers  li.is  been 
noted' recent Iv  but  onlv  :i  eoinprir.nl  Ivelv  slii.'lK  rerbicllon  In  refined  coppeis. 
It  was  said  .ind  the  surplus  \v:is  est  iuinled  lo  be  sulflcleni  to  supply  domestic 
consnmtitlon  nt  »be  piesent  r.ito  for  at  least  six  monln.s,  and  possibly  a 
yenr— "Times"  Sept     20     t).   22.  ,         j        , 

RppresentatlvcR  of  -1  .'■>on  PidsburKli  carpenters  have  filcTied  a  two-ye.-ir 
yroprnenl    cultlnc  "•.•i"es  froiri  «!  2.'-,  to  Jtl  m,u  ho\ir       "WallSt    .1  "  Sept    22 

TVIcos  for  men's  shows  for  ne\-i  sprinc.  jusi  announced  by  one  nvaiuifac- 
turln<r  cnnipnny,  show  a  refhii-liou  of  .'iO  cen's  a  l)alr.  con\i)are(l  wUh  the 
fall  levels  Shoes  which  fornu-ilv  rei.iiled  al  $(>  a  Pair,  a  popidar  linn,  will 
be  offered  at  $.5  .''lO      "Fin    Amor  "  SopI     21,  p    7 

T/ower  prices  are  announced  by  the  Moon  and  Allen  motor  car  anrt 
Standard   TVTotnr  Truck  Cos 

WPh  imnrovinc  business  in  the  local  jewelry  trade,  soft  plnllnum  was 
quoted  in  N.  Y  on  Sept  2:^  at  S7S  an  ounce,  asralnst  a  low  point  for  the 
year  o""  SO.'i:  and  medium  platinum  al  SHfi  an  oimeo.  compared  with  the 
vear's  low  of  «7.''>.  while  prices  for  cut  diamonds  have  generally  advanced 
20  to  2F,'%,   of  late      "Times"  Sept    23 

Denatured  nVohol  hinther.  because  of  .shortace  (No.  .">  in  bbls.  35  cts.l. 
"Pin.  Am  "  Sent    21-22 

duett.  Peabody  &  Co..  Earl  >t  AVilson.  and  O.  P.  Tde  Co.  have  made  a 
further  reduction  in  the  price  of  stiff  collars;  wholesale  price  per  dozen  is 
now  .?1  60.     "Boston   Fin.   News"   Sept     16. 

Higher  prices  for  cotton  [.roods  htirts  Irado.     "Times"  Sept.  23,  p.  20 

Le»'s!at>on,  Taxation   and   Miscellaneous. 

Packers  Ask  Mndificatinn  of  Drcrrr  to  Prrmit  Their  Travspnrting  Frnil— 
Grocers  Object — Hearings  to  Be  Held. — "Times"  Sept.   17.  p     12;  "Sun. 
Sept    20.  p.  4 

MnrshnU  Field  <<•  Co  Rend  Circnlar  Letter  to  30.000  Kitnil  Merchants 
Condemning  Americnn  Vntuation  Feature  of  Fordncy  Tariff  BiU  as  Fatal  to 
Foreign  Trade — "Times"  Sept    19.  p    17 

Matters  Corered  in  "Chronicle"  of  Sept.  17. — (a)  Foreisn  trade  statement 
for  Aupnst.  p.  1182.  (b)  Mercantile  failwes.  p.  11K3.  (c1  Crerman 
mark  at  new  low  level.  90i-<  cts.  in  N.  Y.  Sepi^.  15.  p.  1197.  (d)  American 
syndicate  bu-t-s  prop^rtv  of  TTapsbnre  familv  in  Austria,  p.  1200. 

(el  Text  of  Acricultiirnl  Amendment  to  War  Finance  Corporation  Act. 
p.  1202  to  1204.  (f)  War  Finnnco  Corporation  appoints  committees  to 
receive  applications  under  .\sricultiu'al  Credits  Act,  p.  1201.  Aid  in 
sale  of  RR.  Pfiii'pment  trusts,  p.  1212. 

(■?'  Amendments  of  Senate  Committee  to  tax  revision  bill.  Recom- 
mendations of  Secretarv  Mellon,  p.  1207. 

(h)  Chicago  Board  of  Trade  to  discontinue  indemnity  trading  Oct.  1, 
p.  1210, 

(!)  Pig  iron  production  in  IT.  S.  in  first  half  of  years  1900  to  1921.  mcl., 
p.  1210.  fi1  Unfilled  orders  of  XT,  S,  Steel  Corp,  monthly.  .Ttily  31  1000  to 
Auir.  31  1921.  p.  1224.      fk1  Anthracite  coal  shipments  in  August,  p.  1223- 

(1)  10%  of  present  value  fixed  as  reasonable  rent  by  N.  Y.  Appellate 
Term.  p.  1215. 

(m)  Mexican  oil  taxes  rescinded,  p.  1231. 

Amalgamated  Sugar  Co. — Financing  Plans. — 

The  following  is  understood  to  be  substantially  correct:  Subject  to  the 
ratification  of  the  stockholders,  the  following  financing  nlans  have  been 
approved  by  the  directors:  (a)  The  sale  to  common  stockholders  of  %\  000,- 
000  2d  nref.  stock,  junior  in  lien  to  the  pres(«nt  first  pref.  stock:  (h)  the  issu- 
ance of  -S^. 500  000  first  mortgage  bonds.  The  nroceeds  will  be  used  to 
liquidate  bank  loans  and  supply  the  companv's  financial  requirements  of 
the  1921-22  season. 

(c)  The  creation  of  no  par  value  common  shares  to  replace  the  shares  of 
$10  par  value;  (d)  the  placing  of  the  common  stock  in  a  voting  trust  con- 
sisting of  the  following  trustees:  Anthonv  W.  T\nns.  Salt  T>ake;  A.  .*  .  Tilney. 
V.-Pres.  Pankers  Trust  Co..  New  York;  and  A.  P.  Biglow,  Ogden  State 
Bank     Ocrden,   tJtah, 

If  the  foregoins  proposition  is  adopted  it  is  understood  that  .Judge  H,  H. 
Rolapn.  (Pres.  of  IT.  S.  Sugar  Manufacturers'  Assn.)  has  consented  to  accept 
the  presidencv  of  the  comnanv  and  M.  S.  "Eccles  will  become  Secretary- 
Treasurer. — V.    11."^.  n.   1 '>."'?,   ^.""^      "  '"""'  ""  '" 

American  Agricultural  Chemical  Co. — Again  Defers 
Preferred  Dimdend — New  Director. — 

The  directors  on  Sept.  22  decided  to  asain  defer  action  on  the  quarterly 
dividend  on  the  6%  Cumul.  Pref.  stock,  due  .Tulv  15  last.  Action  on  the 
di\-idend  was  first  deferred  at  the  .Tune  meeting  (V.  112.  p.  25.'^9). 

Boval  Vietof.  of  SulPvan  f-:  CroTmvell .  has  been  elof-tod  a  director, 
Thomas  A.  Doe  and  .Tames  M.  Gifford  have  resigned  from  the  board. 
The  board,  as  now  constituted,  eomnrises  IS  directors,  instead  of  20  as 
forro^.-b-. — V.  nr?.  !i.  m-.o.  ^^7."  "  "     ' — ' —      ""' — "■' " 

American  Cyanamid  Co. — Dividend  Action  Deferred. — 

The  directors  have  deferred  action  on  the  f;uar^e^lv  dividend  of  \'A%  on 
the" Preferred  stock  until  the  next  meeting  scheduled  for  Doc.  20,"  The 
dividend  is  cumulative.  The  la.st  disbursement  on  this  issue  was  made  in 
.Tnly  last  — v.   ni.  n.  12«0.        '    '        '-•.'•-  -  •"■ 

American  Fuel  Oil  &  Transportation  Co.,  Inc. — Pref. 

Divs.  PaynUe  in  Scrip — No  Action  Taken  on  Common. — 

^  We  have  been  officially  informed  that  "the  dividend  that  was  dtie  .Iidv  1 
on  the  Pref.  stock  and  the  dividend  that  will  be  due  Oct,  ] .  will  he  paid  in 
scrip  bearing  no  interest  and  no  mafuritv  date.  This  dividend  will  be 
payable  to  stockholders  of  record  Sept.  20,  The  board  has  not  taken  anv 
action  on  the  Common  slock," — V.    113.   p,  Or.3,  7.'f4,  '  "" 


American  International 

8f;f;  under  "CurrcTit  F'",vents"  this  issm 


Corp. — Bolivian  Loan,   &c. — 

V,  1  13.  p.  10.50. 


American  Linen  Co.,  Fall  River,  Mass. — New  Treasurer. 

.James   W.  Aithonv.  of  Kail   River,   i\Tas<..  has  been  dofim'telv  seleeted 
U>  be  Trnasuror,   onfr-of,,]!.  <r    Tames  F.,   Oshom. V.    11'',   r>,    1253,  420. 

ATneric¥rrShipbufiding^"or^-^'z77Yr^ 

'"  An  extra  dividend  f)f  2'4''',  has  been  declared  on  (he  Common  stock  in 
addition  to  the  usual  quar'crlv  dividend  of  1  '4Vr  both  payable  Nov.  1  to 
holders  of  record  Oct  15  Rxtra  dividends  of  like  amount  have  been 
paid    'piarierly  since   Fel).    1010  — V     112.    p.    2751 

American  Smelting  &  Refining  Co~Prices. — 

H  i  .  a      odwryl  111  ,t,  \,h     romoany  lias  a'l.'anci;d  its  price  for  load  from 
4  !,,>',  1  I'v    :,  r,o.,-n       \^  113.  n,  1150.063.1         '. 

Appalachian  Power  Co. — Tenders.— ~^' 

r  T|,r.  'V,-!,;  ,,„  t,;,l  Hi  'orirri'^-cial  Trn  t  f.-  'Savings  Bank,  trustee,  will 
until  "••■•,<\,.  26  ro'-ei  ve  bid-  for  I  he  s.ile  to  It  of  I"lr'-,t  Mtge  5"^  Sinking  Fund 
<;olrl  Honfli  of  101 1.  to  au  amount  snfflclert  to  exhnn<.t  R140  580  and  at  a 
price  not  eree^^lH^  105    ;i-'d  Ir.f,...,..  t,        V^1I3    p,    J251.   124S'. 

Arcadian  Consolidated  Mining  Co, — Assessment  Levied. 

''  The  d  ri'tr.r  h;iv.-  I  ■  |'-«l  a  a  s^iv,,,,,,  t,  „f  50  ci—ts  i.er  '^lare,  Cai  Ital 
«t'Kk  ontstaydlng  rat  la' t  aeeon-t.").  »5.90l.0.50,  par  S25,  of  which  i«;i3  50 
per  Nhare  paid  In.— V.  1)0    p.  76.5,    "^  •• 

Arrowhead  Reservoir  &  Power  Co.—Sale  to  Syndicate.— 

The  oroperi,^- .,  In  t  lie  .-an   l!erv:.'dii  <,  MourtalriK  and  along  the  Mojave 
RIvirr  hav«  been  traniif<Tred  to  tho  Title  Irwurance  k  Trust  Co.  of  Los 


Angoios,  to  ho  hold  In  truKt  for  .1  1..     \,,  m   ,i     i,  n 

Ailams,  Tho  iilans  of  the  syndii-.itn  pm'.  i<|i'  tor  l.ln^  ■■oinplri  ion  ol  .i  i.o-vnr 
and  li  ilratloM  pcoject  In  conniption  wIMi  I, Mile  lli-nr  I, alee  darn,  which  w.vi 
biilnded  In  the  l,r;insfer.  HiU'vciyn  am  under  way  for  ralsliiK  dam  1>  ft.  and 
constructliiK  a.  Hplllway- -("ICiigliKiorlng  NowM  Itoeord"  Hopt.  17l. — V.  113. 
p.    10.57. 

Beacon  Oil  Co.,  "BoHton.— Dividrnd  Decreased. — 

Hoe   MaRsaclinseHK  ('•■lh  (NinipanlcH  below,       V.    112,   p.  036. 

Bra'lford  CPa.)  Electric  Co.    -Sintux,  <i-c.— 

An  official  clnnilar  (hilerl  Hi'pt.    I   affords  tho  following: 

Coniiiami  Incorp.  In  INtunsylvanla  In  lOIH  and  aeqiilrod  the  properlAf 
and  fr.ini'hlHOH  of  llr.idforrl  ICIoi-lrle  Mglil,  fc  Power  Co.  Owrm  all  of  I'rer. 
and  Common  stockM  an<l  $S05,6t»0  fof  «;SS5,3'I0)  of  llie  lK)nds  f)f  tho  Olrsin 
lOleciilc  Light  .t  Power  <'o,,  wlili  the  prr)|)eil  les  of  which  lii,  own  are  c/)n- 
neiled  hy  a  high  tension  transmls^l(ui  lino.  The  conililni'd  biiMln«KH  fur- 
nl.she'i  eleclrli'  light  and  power,  wllliruit  eonipellllon  In  llradford.  I'tt.,  and 
vlchdly.  in  Olean,  Krankllnvlllct  anfl  to  railroad  slifjiw  In  Halariuinca.  N.  Y. 
No.  of  ••usiomers  .Iidy  :tl  102  1 .  6.075  as  ag.i  Inst  5.f»06  .l.iri.  1  1020,  Total 
s:ilcvs  of  eleclrh'  po«  I'r  .ve:ir  enfling  .luly  .'il  1021,  15.470,134  k.w.  hoiirM 
as  agiilnst  1:1.201.27')  during  calendar  yo;ir  1010.  (Jonipany  and  nutwldlary 
own  and  operate  3  power  plants. 

('(ipilalization —  Authorized.      OutstfiniUng . 

First:  MIge,  &  (?oll.  Trust  6s  (1$  13, 900 retired) $5,000,000         $1 ,474,000 

0%  gold  notns 2.50,000  lOO.fKlO 

H"/„  Preferred  slock,  par  $25 2.000,000  302,000 

Common  stock,  par  ,i!;25    1  .OOO.O'IO  312. HOO 

In  ad<illlon  (hero  are  $79,700  5%  bonds  of  OloJin  I';io<;trlc  Light  &  Power 
Co.  ouist.-mding  in  h  mds  of  ihe  public. 

Consol.  Farnings  \2  Mmilhs  endino  July  3^1 —  1921.  1920. 

Total  Income $614,061     $51«.272 

Oper.  exp..  Incl.  gen.  taxes  but  not  deproclatlon 443.370       345,628 

Interest  on  bonds - 92.425 

Balance - .$109.1.57 

Management. — Day  Si  Zimmermann.  Inc..  engineers,  Philadelphia. 

.Scnes  'A"  Bonds. — Daled  .Ian.  1  1919.  duo  .Ian.  1  1029.  Int.  payable 
.1.  &  .1.  without  deduction  of  normal  Federal  Income  tax  up  to  2%.  Free 
of  Pennsylvania  4  mills  tax.  Callable,  all  or  part,  or  for  sinking  fund  on 
30  da.vs'  notice  at  105  and  int.  Denom.  .?100.  $500  and  $1,000  (<:*). 
(Juaranty  Trust  Co,,  N.  Y..  trustee.  Annual  sinking  fund  commence<i 
Ai)ril  15  1921  of  1%  of  bonds  outstanding  Dec.  31  of  preceding  year,  and 
also  provided  that  in  year  1920  and  in  each  calendar  year  thereafter  company 
sh.Tll  expend  for  extensions,  improvements.  &c..  an  amount  equal  to  1  % 
of  binuls  outstanding  on  Dec.  31  of  tho  respective  calendar  year. 

Ciinrcrsiini. — When  accompanied  by  a  Series  "A"  bond  conversion  war- 
rant bonds  may  be  exchanged  between  .Tan.  1  1027  and  .Jan.  1  1928  for  an 
etrual  amount  of  Series  "B"  6%  bonds  of  tho  company,  which  are  equally 
secured  l^ut  do  not  mature  until  .Tan.  1  1961  and  are  callable  at  1 10  and  int. 

(Montgomery  &  Co.,  Philadelphia,  quote  the  bonds  at  911^  and  int. 
without  warrants  and  at  92^2  and  int.  with  warrants.) — V.  113,  p.  297.. 

(J.  G.)  Brill  Co. — New  Subsidiary,  &c. — 

See  Canadian  Brill  Co.,  Ltd.,  below. 

Se-ret.iry  Henry  <V  Eslitigdied  in  Philadelphia  Sept.  18. — V.  113.  p.  1254. 

Brooklyn  Borough  Gas  Co. — Gas  Rate  Reduced. — 

Tho  Public  Service  Commis'.-ion  Sf^pt.  16  anthorized  the  company  to 
reduce  its  rate  for  gas  from  $1  40  to  $1  35  por  1.000  cu.  ft.,  ponding  a  final 
hearing  Sopt.  21.  At  a  heaving  on  Sopt.  1  tho  cornpany  was  ordered  to 
change  its  rate  from  SI  50  to  ^1  40  and  was  also  directed  to  show  cause 
why  it  should  not  lower  its  charge  to  $1  35  per  l.OOOcu.ft. — V.  112.  p.  2416. 

Burns  Bros.,  N.  Y.  City. — Merger. — 

The  tentative  plan  for  the  merger  of  this  company  and  Wm.  Farrell  & 
Sons.  Inc.,  it  is  said  proposes  that  new  Burns  Brothers  "A"  common  stock 
shall  be  issued  for  the  present  issue  of  81.000  shares  of  Burns  Brothers 
common  stock  and  that  81,000  shares  new  'B"  stock  shall  be  exchanged  for 
the  present  130.000  shares  of  Farrell  common  at  a  ratio  of  .S  to  13. 

It  is  provided  that  after  dividends  of  $8  a  share  have  been  paid  on  the 
"A"  common  the  two  new  classes  of  "A"  and  "B"  shall  share  alike  in  the 
distribution  of  e;irninffs  above  that  percentage.  It  is  expected  that  the 
shares  to  be  exchanged  for  Farrell  common  will  he  able  to  pay  dividends 
from  the  start  at  the  rate  of  50c.  quarterly,  as  against  no  dividend  at  present 
on  Farrell  common. 

It  is  understood  that  the  pre.sent  $1,203,100  issue  of  Bums  Brothers  7% 
preferred  stock  and  $3,000,000  Farrell  Co.  7%  preferred  will  remain  the 
same  in  the  consolidated  company. — V.  113,  p.  12.54.  964. 

Butte  &  Superior  Mining  Co. — Flotation  Suit. — 

At  a  he.'iring  on  the  arcountiir  i  <  tno  case  of  Miai^i-als  Soiiaration  against 
Rutte  &  Superior  Mining  Co,,  Federal  Judge  G.  M.  Bourquin  appointed 
Tionis  P.  DonovaT  master  to  take  an  accounting  for  dam.ages  due  Minerals 
Separation  for  infringement  of  its  froth  flotation  process.  Judge  Bourquin 
in  his  decision  says; 

"Plaii'tiffs'  patent  valid  and  defendant  having  infringed  it.  the  suit  is  in 
the  final  stace  and  has  been  referred  to  a  master  to  take  and  state  an 
account.  Therein  plaintiffs  move  the  court  to  determine  a  standard  of 
comparison  for  the  guidance  of  the  master.  The  standard  they  contend 
for  is  processes  known  (1)  at  the  date  of  patent,  or  '2^  at  the  date  infringe- 
ment begun.  Defendant  resists  specific  and  particidar  in.structions  to  the 
master  as  calculated  to  embarrass  the  nrocoedings  by  vague  determinations 
iin  respect  to  evidence  before  tendered,  and  maintains  the  proper  standard 
is  processes  known  at  any  time  so  far  as  subsequent  infrinarement  is  con- 
corned.  The  issue  of  ralati^ntv  in  time  of  standT-d  and  inf"ingement  has 
been  exhaustively  argued  and  liriofed.  and  some  time  to  be  decided,  better 
bo  decided  now.  There  is  no  controlling  decision  in  this  circuit,  the  issue 
not  ha\nng  been  expressly  raised  and  determined  in  either  Supreme  Court 
or  Circuit  Court  of  Anneals.     ..." 

"In  so  far  as  the  motion  sefiks  a  general  and  not  a  p.articular  determina- 
tion, it  is  granted.  The  standard  of  coinnarison  that  will  govern  the  master 
is  anv  standard  fhaxing  in  mind  the  distinction  between  processes  and 
standard)  that  is  dulv  made  to  appear,  in  respect  to  subsequent  infringe- 
ment."—V.   112.  p.  2086. 

Caddo  Central  Oil  &  Refining  Co. — Settlement. — 

Th  :  comna'v  .ixpocts  that  fi  .al  settlojiu'  t  of  a  lawsuit,  now  nonding  in 
Louisiana,  will  be  shortly  completed  on  a  basis  which  is  expected  to  net  the 
company  $300,000.  This  suit  is  known  as  the  Lillio  Taylor  lease.  See 
V.   112.  p.   1981.  2540. 

Canada  Cement  Co.,  Ltd.,  Montreal,  Can. — Tenders. — 

The  Royal  Trust  Co  .  as  trustee,  will  until  Sept.  30  receive  bids  for  the 
sale  to  it  of  6<^  1st  Mtge  bonds,  due  Oct.  1  1929,  to  an  amount  sufficient 
to  exhaust  $2,59,224 —V,   no,  p    661. 

Canadian  Brill  Co.,  Ltd. — Organized.—'- 

I'resident  Samuel  M,  Curwen,  writing  to  the  "Chronicle"  Sept.  15  re- 
garding the  organization  and  financial  condition  of  this  company  says  in 
substance:  The  company  was  Incorp.  under  t  he  Companies'  Act  (Dominion) 
by  letters  patent  on  Atig.  18  1921  ,  Company  will  engage  in  the  manufac- 
ttire  and  sale  of  electric  street  railway  cars  and  trucks  and  similar  trans- 
portation equipment.  The  directors  are:  .S,  M,  Curwen  fPres.),  Philadel- 
phia. Pa,;  IT,  K,  Hauck  (1st  &  V,-Pres,'),  Cleveland;  II.  D.  Scul'y  (Soc.  & 
C.en.  Mgr,),  Preston.  Ont.;  A.  N.  W.  Clare  (2d  V,-Pres.),  Preston,  Ont.; 
Robt.  Oowans.  Toronto,  Ont.;  D.  B.  Dean.  Cleveland,  and  E.  P.  Rawle 
(Tre.as.i.  Philadelphia,  Pa. 

The  officers,  with  the  cvcepflon  of  Mr.  Clare  and  Mr.  Scully,  who  reside 
In  Canada,  are  also  officers  of  (he  .1.  O,  Brill  Co..  and  the  President  of  the 
(Canadian  Brill  Co.   (Samuel  M.  Curwen)  Iv  President  of  the  J.GBrillCo. 

The  authorized  capital  slock  Is  $300,000,  par  $100.  Of  the  $300,000 
capital  stock,  the  J,  G,  Brill  Co..  Phila,.  has  subscribed  to  $200,000  less 
the  directors'  qualifying  shares.  Tn  addition  to  this,  the  J.  G.  Brill  Co. 
stands  ready  at  any  time  It  Is  requested  so  to  do  by  the  directors  of  the 
f'anadian  Brill  Co.  to  subscribe  to  and  pay  for  the  remaining  $100,000  of 
the  capital  stock  of  that  company.  The  entire  capital  stock  (less  the  direc- 
tors' shares)  Is  to  be  allotted  (o  (he  Brill  company  al  par.  and  Is  to  bo  paid 
for  by  the  Brill  company  from  time  to  time  as  the  money  Is  required. 

At  (he  (Ime  of  orgaidzatlon  the  directors  called  for  payment  ni  $15,000 
on  the  Rubscrlpdon  of  2,000  shares,  and  at  a  subsequent  mreiing  of  the 
direelors  held  Sept,  13  they  called  for  an  addlllonal  payment  of  $35,000, 
which  will  be  paid  at  once. 

On  Sept.  1  1921  the  assets  of  the  company  consisted  of  $15,000  cash,  paid 
In  for  150  shares  of  stock,  with  no  liabilities  other  than  to  the  stockholders. 
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(J.  I.)  Case  Plow  Works  Co. — Fiscal  Year  Changed.    ■ 
It  has  tteeii  aiiiiouiiced  that  thu  company  has  changed  the  date  ending 

Its  fiscal  ytfar  from  June  .10  to  Sept    30       A  special  uieutluK  will  be  held  at 

Raciue,   V\  is  .  on  Sept    li7  — V     112,   p    254(1 

Chicago  Ry.  Equipment  Co. — UY)tlt  Consecutive  Diu. — 

The  diriciors  have  declared  a  dividend  of  2^'^  .  payable  Oct  1  to  holders 
of  record  Sept  20.  this  being  the  company's  100th  consecutive  quarterly 
dividend— V     113.   p    959 

Citisens  Gas  Co.,  Indianapolis. — Stock  Issue  Auth. — 

'i'lic  Mi'liiin  I'  s  ( 'iiiiiiiii^'^ui  1  lit,  Ltulliiiri/cil  tliii  company  lo  l.ssue 
SI, 000, Olio  To  prof,  silicic,  to  be  sold  at  not  less  than  95.  I'rocecds  arc  lo 
go  for  the  rcfuiidin*;  of  matured  or  maturing  bond:;  and  to  reimbur.so  the 
company  for  capital  expiMiditiircs. 

The  Fttock  is  to  be  -old  by  a  public  campaign  in  Indianapolis  bUKinning 
Oct.    I.  it  is  said.  larKi'l\    nti.?otiatBd  Ihi-ough  gas  company  oniploycits. 
V.  li;^.  p.  1057. 

Cities  Service  Co. — Dividends  Paid  in  Scrip. — Earn. — 

Thi!  coiiipaiiy  lias  declared  the  icKUlar  moiilhly  dividends  of  ''..';;  on  tUf 
Coininoii,  I'lt^ferrctl  and  lYeftnence  II  stocks,  payable  in  scrip',  and  (he 
reKular  monthly  dividend  of  1  '  i  ":';,  on  the  ('ominon  stock,  payable  in  c  '(mi- 
nion stock  scrip.  All  dividends  are  payable  Nov.  1  lo  holders  of  record 
Oct.   15.      Like  amounts  were  paid  in  .scrip  in  Aug.,  Sept.  and  Ocl.  last. 

August  narniiiKs  .showed  a  Kaiii  of  .*;{2.3fi9  in  Ki'oss.  of  .'$10. .561  in  net 
after  interest  charges,  and  of  $;».4 10  in  amount  available  for  reserves. 
Common  stock  and  surplus  over  July,  (iross  enrniiiKs  for  August  wt-rc 
$731,041.  with  a  balance  of  8474,653  after  providinK  for  all  expenses,  taxes 
and  interest. 

For  the  12  months  ending  Aug.  31  gross  earnings  were  $17,219,881  and 
the  balantv  after  expens««,  taxes  and  interest  was  $14,5^0.698.  After 
setting  aside  the  amount  reciuired  for  dividends  on  the  Preferred  stock. 
there  was  a  balance  for  the  12  months  for  reserves.  Common  stock  and 
surplus  of  $9.7O:<.904  efinivalent  to  $21  74  a  share  on  the  average  amount 
of  Common  stock  outstanding  for  the  12  months. 

Total  surplus  and  reserves  of  the  company  Sept.  10  1921  were  $51,13!  .011. 

See  Toledo  Traction,  Light  &  Power  Co.  under  "Railroads"  above. — 
V.  113,  p.  1159. 

Coast  Vallays  Gas  &  Electric  Co. — Rates  Reduced. — 

The  California  lUl.  Conimi.ssion  has  authorized  the  company  to  reduce 
gas  rates  15  cents  per  1,000  cu.  ft.  beginning  with  the  Oct.  1  meter  readings. 
This  reduction  is  the  result  of  the  d«Tea.se  in  the  price  of  oil.  The  new 
rates  will  range  from  $1  10  for  the  first  500  cu.  ft.  to  $1  30  for  all  over 
15,000  cu.  ft.  per  meter  per  month.  In  order  that  rates  may  be  adjusted 
In  the  futiu-o  without  formal  hearing  the  Commission  established  a  ratio 
of  3  cents  per  1.000  cu.  ft.  in  the  price  of  gas  to  each  10  cents  per  barrel 
variation  in  the  price  of  crude  oil. — V.  112.  p.  936. 

Consolidated  Gas  Co.  of  N.  Y. — Sub.  Cos.  Financing. — 

See  Xew  \o'.k  Kdison  Co.  and  United  Electric  Light  &  Power  Co. 
below .~V    113.  p    965. 

Consolidated  Gas  Electric  Light  &  Power  Co.  of 
Bait. — Listing — Earnings  12  Months  Ending  Aug.  .31  1921. — 

The  New  Ynrk  Stw';  Exchange  has  authorized  thc'listing  of  §14,608,700 
Common  stock,  par  $100. 
IncDinr  iS:  Optrating  Expense  12  mos.  ended  Aug.  31  192l(.Stibject  to  Adim'l.) 

Gross  i-xome -,$16,176,648 

Operating  ex.penses  including  taxes 11.122,823 

Fixed   charges 2,756,065 


Net  income  available  for  dividends,  depreciation  and  surplus  $2,297,760 
Increase  in  gas  rate  allowed  by  the  Public  Sci^ice  Clomniission  of  Marv- 

land  effective  Jidy  1  1921 .  will  increase  net  income  approximately  $1 ,  100,000 

per  annum. 

The  Guaranty  Trust  Co   of  N.  Y.  has  been  appointed  registrar  of  25.000 

shares  of  Series  "A"  Preferred  stock,  par  $100      The  New  York  Trust  Co. 

ie  transfer  agent       See  offering  in  V    113,  p    965.  1159. 

Consolidated  Steel  &  Iron  Corp. — New  Name,  &c. — 

See  Missouri  Iron  &  Steel  Corporation  below. 

Consumers  Power  Co. — Bonds  Sold. — National  City 
Co.,  Cassatt  &  Co.  and  Graham ,  Parsons  &  Co.,  announce 
the  sale  at  9")>-2  and  int.  of  an  additional  issue  of  $1,500,000 
Gen.  &  Ref.  Mtge.  Gold  Bonds  Series  "B"  7%.  Dated 
July  1  1920.  Due  July  1  193.5.  (See  description  in  V.  Ill, 
p.  1373).     (See  adv.  pages.) 

Issuance  subject  to  authorization  by  the  Michigan  P.  U.  Commission. 
Data   From   Letter   of   Pres.    B.  *C.    Cobb,    Sept.    21. 

Company. — Owns  and  operates  in  lower  Micliigan  a  modern  and  wel 
maintained  system  engaged  in  the  generation,  transmission  and  distribution 
of  electirc  light  and  jjower.  Properties  embrace  both  water  power  and 
steam  generating  plants.  The  combined  properties  of  company  and 
Michigan  Light  C^o.  ca  subsidiarj')  serve  one  of  the  most  important  indus- 
trial sections  of  the  country,  comprising  about  (SA'^,[>  of  the  m-ban  population 
of  the  lov.er  peninsula  of  Mich.,  outside  of  Detroit.  I'opiUation  served 
estimated  775,000. 

Capitalization    Outstand.    Financing. 

Contmon  stock  paying  8"^  dividends $14,425,900 

Preferred   stock   paying   6%    cimiulative  di\  idends xi2,916.200 

Preferred  stock  paying  7%  cumulative  dividends 1.181,000 

7%Eerialdebs  ,malm-ingFeb    1  1922  to  1927  (V.  110, p  56.5)--     3,000,000 
Gen   &  Ref  Mtge  bonds:  Series"  A,"  7%.  1930  (V    110.  p.  565)     5,000.000 

do  Series"B,"  7<'r  (V.  Ill,  p  1373)  (including  this  issue)--  4.000,000 
Underlying  and  di\isional  mortgage  5s  (in  hands  of  public) y27,521 ,500 

X  Includes  $33,700  reservi  d  to  issue  for  equal  amoimt  Michigan  Light 
Co.  pref.  stock. 

y  Include.;  $22,254,000  1st  Lien  &  Ref.  Iionds  of  Consumers  Power  (\>., 
due  Jan  1  1936:  $2,582,000  Ist  &  Ref  M.  bonds  of  Michigan  Light  Co  .due 
March  1  1916,  and  52.685.500  ropre-sonting  .several  issues  of  underlying 
(closed  mortgaged  Ixnids  of  each  company  outstanding  in  the  hands  of  the 
public.  In  addition,  tlierearenow  pledged  under  the  <  ien.  vt  Kef.Mtge.$  I.- 
101 .000  of  company's  1st  Lien  &  Kef.  bonds  and  $2. 029,, WO  Isl  &  Kef. 
Mtge.  bonds  of  Michigan  Light  Co. 

I'ropfilifs.  M.  present  time  the  rate  insl.iUed  capacity  of  the  electric 
generating  stat  ions  is  214,500  h.  p.  of  whldi  101  .COO  h.  p.  Is  in  water  power 
plants.     Company  also  owns  a  10, .500  h.  p.  hydro  electric  station  partially 


completed  and  other  water  power  sites,  flowage  lanils  and  righlH  aggre- 
l<atii|g  aUiul  60.01)0  acres,  reprusenlinK  the  major  pari  of  lands  necwisary  lo 
develop  a  loial  hydro  electrli;  generating  capacity  of  over  200,000  addil  ional 
h  p  «»f  tho  total  steam  generaliiiK  capacity  96,000  h.  p.  is  located  In 
four  pi-lneipal  plants  Transmission  lines  aggregatH  1.314  cii«;ilil  miles 
more  than  !»()',  of  wliiili  is  iii.,iHlled  on  private  right  of  way.  Over  75|' 
circuit  miletj  are  supported  on  steel  lowers  with  prossuras  ranging  up  to 
110.000  volts.      No.  of  elm;lric  consumers  125.513. 

t:arnmys    u)    Hroperties    Cunstittitiiiu    Coitsumtis    Power    Company    Sijstem. 
12  Muiiths  fiuhU  Auij.  31—  I9I9.  1920  I9'l 

(iros-s     eandngs.-    $10,670,3'.I9  $13.3:{6,938  $14,320,142 

Net  after  oper.  exp.,  nialnt.  &  taxes.      3,877,219        4.203,255        5,301,210 
Ann.  lnl.cliargeou$36,521,.500l)ondH  2,006,076 

Ralanco  for  deb.  int  ,  dep  ,  divs    Ac    $3,295,135 

Kiir  further  deserl|)lton  of  bonds,  sinking  fund,  general  re.serve  fund, 
property,  .Vc,  see  V.  1  10,  p.  ,564:  V.   1  1  I ,  p.  1373.— V.  113.  p.  75. 

Cornell  (Cotton)  Mills  Corp.— Extra  Ditddend  of  1%.— 

.\n  evira  diMiliiid  of  )■;  luis  be.^ii  declaied  on  the  stock,  in  addiiion  to 
the  iiuarterly  dividend  of  2';.  boi  h  iiayable  Oct.  1  lo  holders  of  record 
Hii|)t.  20  In  .)aii  .  April  and  .Inly  last  like  anioimls  were  (laid  extra.  An 
extra  of  3';,  was  paid  in  Ocl.  1920.  In  April  ami  lulv  l',)20  dividends  of 
W-;  each  were  paid,  while  In  June  1920  a  special  distribution  of  20','  was 
made.  -V.    112,   p.   275.) 

Corn  Products  Refining  Co.  --Usual  Extra  Dividend. — 

.\ii  i^vlr.i  dixiiieiid  of  '  •.,  of  l'„  lias  Ihhmi  declared  on  the  Common  stock, 
in  adiliiloii  to  the  tegular  ouarterly  diviileiid  of  1  ';;  .  both  payable  Oct.  20 
to  holders  of  record  Oct.  4.  An  extra  of  ',-i  of  1%  was  paid  in  oatih  of  the 
four  .inarlers  of  1920,  and  also  in  Jan.,  April  and  July  last. — V.  113,  p. 
1160,    1.'2. 

Counties  Gas  &  Electric  Co.,  Phila.. —Slock. — 

The  stockholilors  ncoiitly  iiicreasnil  i  lie  capital  slock  from  110.000 
shares,  par  $50.  consisting  of  50,000  siiares  7%  tUini.  Pref.  and  60.000 
shares  of  Common,  to  I  lit). 0(10  shares  (par.  $50).  consist  ing  of  50.000  shares 
Cla.ss  "A"  8<';  Cum.  Pref.  slock,  ,50.0(10  Class  "11"  7'",.  Cum.  Pref.  stock 
(the  old  issue*  and  60,000  Coninion  slock  of  the  $2,500,000  new  Class  ".\" 
8';  Pref,  stock.  $1,080,000  is  being  offt  red  to  slockholdeis  at  l)ar  and  any 
amount  not  taken  will  be  offered,  first  to  employees  and  tliento  custoiiKM'S. 
at  par  and  div.  cither  in  cash  or  under  special  terms  on  tlic  installment 
plan.      \      1  12.   p.   2117. 

Crucible  Steel  Co.  of  America. — Business. — 

Chairman    Horace   S.    Wilkinson,   on   St-pl.    21,   said   in  sul>stanc<'-    The 
comriany  received  2C"^   more  orders  during  .\iigust  than  In  .Uily,  which  was 
oiu'  lowest  month,  and  is  expei'ienciiig  a  corresponding  increa.so  for  Septem 
ber  over   August . 

"I  see  no  reason  to  doubt  that  Crucible  Steel  is  having  and  will  have  bettor 
business  right  along  than  it  has  hail  in  past  six  or  eight  months.  It  Is 
able  to  take  euro  of  till  its  ol)ligations  with  ready  cash  assets  and  Is  nooding 
nothing  in  particular  except  orders.  Volume  of  liusine.ss,  however,  1k 
gradually  grow  ing  and  it.  v.  ill  only  be  a  matter  of  months  when  wo  will  have 
normal  demand  for  normal  oiiiput."  —  V.  1 13,  p.  7.5. 

Cuba   Cane   Sujrar   Corp. — Financing  Rumors. — 

A<<'ording  to  leiioits  this  ucek,  the  company  officials  and  bankets  have 
about  reached  .an  agriHinent  as  to  a  new  [ilaii  for  readjust  inent  of  the 
eomiiany's  financial  affairs.  Among  other  provisions,  it  is  stated,  that  a 
part  of  tb(^  |)lan  calls  for  the  raising  of  $10,000,000  of  fresh  money  to  lake 
care  of  tlit-  ontsl.anding  l)ai>k  loans  and  lo  provide  worl<lng  capital  to  tide 
the   corporation    over    to   the   beginning   of  the   grinding   sea.son. 

It  is  stated  that  a  circular  will  Ix;  sent  out  early  /lexl  week  to  holders  of 
the  7',','  bonds  asking  for  tlieir  approval  of  the  plan  and  offering  as  an  in- 
ducement an  increase  of  1%  in  tho  Interest  rate  on  their  holdings. — V. 
113.  p.   10,57. 

(Joseph)  Dixon  Crucible  Co.,  Jersey  City. — Extra  Div. 

An  extra  (iivitlcnd  of  2'  ',  has  lieen  declared  on  the  outstanding  $5,000,000 
Capital  stock.  i)ar  $100,  [)ayable  Sept.  30  to  holders  of  record  Sept.  23.  A 
like  atnount  was  paid  extra  in  June  1919.  Tho  company  p.ays  dividends 
semi-annually  (J.  &  I).)  at  the  rate  of  5';;   per  annum. — V.  111.  p.  2233. 

Dodge   Manufacturing   Co. — Dividend   Decreased. — 
A  ciuarterly  dividend  of  1  H' '  i  has  been  declared  on  the  Common  slock. 

payable  Oct    3  to  holders  of  record  Sept    24       In  July  last  a  dividend  of 

2%  was  paid  and  previous  to  that  tiuarterly  disbursements  of  IH'ic   and 

1%  extra  were  paid 

The  regular  auarterly  dividend  of  1 5i  '";  on  the  Preferred  stock  has  also 

been  declared,  payable  Oct.  1  to  holders  of  record  Sept   24 — V.  113,  p  631 

Dominion  Textile  Co.,  Ltd.,  Montreal. —  Stock. — 

It  is  i-eportcd  that  tho  conipan.v  lias  under  consideration  plans  for  an 
issue  of  S;2.500.000  new  stock,  or  50%  of  tho  present  common  stock,  and 
presumably  will  bo  is.sued  to  the  shai eholders  at  about  par.  Tho  proceeds 
of  this  .stock  is.sue  will  cover  about  two-thirds  of  the  $3,700,000  Dominiou 
Cotton  Mills  Co.  6s.  which  matures  .Inly  I  1922.  and  it  is  presumed  that  the 
balance  will  be  made  up  out  of  surplus  with  which  the  company  is  so  well 
provided. — V.  112,  p.  2647. 

Durant  Motors,  Inc. — To  I'se  An.sted  Motor. — 
The  comptmy  has  announced  that  the  Ansted  motor,  manufactured  by 
the  Ansted  Engineering  C-o  ,  Connersville.  Ind  ,  has  been  adopted  for  use 
in  the  Durant  six-cylinder  car,  which  will  be  ready  by  Nov.  1.  The  selec- 
tion has  been  made  because  it  is  felt  that  the  motor  was  tho  most  powerful, 
flexible,  economical  and  quietest  valve-in-head  motor  which  has  yet  been 
designed.— V.  113,  p    1255,  853. 

East  Bay  Water  Co. — To  Increase  Bonds  and  Stock. — 

The  stockholders  will  vote  Sept.  28  (a)  on  increasing  tho  bonded  debt 
from  $16,250,000  to  $66,2.'J0,000:  (ft)  on  increasing  the  capital  stock  from 
$9.50(),n00,  i)ar  $100  each  (whereof  60.000  Class  "A"  ()q.  Cum.  Prof. 
shares,  30,000  Cllass  "n"  <)<<  Non-Ctmi.  Pref.  sharas.  and  5.000  are  Com- 
mon shares)  to  $15, .500,000.  par  $100  (whereof  100.000  .sh.-ill  be  Class  "A 
6%  Cum.  Pref.  shares,  ,50,000  shall  be  Class  "B"  ere  Non-Cum.  Pref. 
.shares,  and  5.(100  shall  Ixi  Common  shares). 

S.  M.  Maries.  Secretary.  s:ivs:  The  de-iircd  incraiso  in  capitalization 
and  bonded  debt  ^\ill  pro\'ide  (he  mcHins  for  development  as  may  l)o  le- 
quu-ed.  The  only  immediate  issue  will  be  $2, ,500. 000  of  Unifying  &  Ref 
Mtge  1 ,5-ye;ir  7 ' -^  ''r  sold  bonds.  Series  "A"  (see  offering  in  V.  113.  p.  540). 
This  sale  will  teimburse  the  company's  treasury  for  past  capital  expendi- 
tures: also  for  immediate  additions  to  the  company's  plant.  Temporary 
certificates  are  iKung  issued  by  Mercantile  Trust  Co..  San  I">anclsco,  trus- 
tee, pending  delivery  of  the  bonds."  _ 

Regarding  tho  Colorado  River  power  dam.  President  Edwm  O.  Kdger- 
ton  says:  "The  project  is  almost  Ivoyond  conception  in  its  gigantic  pro- 
portioiis.  The  cost  will  be  $800,000,000,  more  than  twice  tnat  of  the 
Panama  (\anal,  and  the  storage  will  be  ten  times  that  of  the  grejitest  dam 
.•icrof.s  tho  Nile.  Power  will  l>e  provided  for  the  States  of  Idaho,  Montana, 
Utah,  New  Mexico,  Colorado.  Arizona  and  southern  California,  which 
comprises  a  1,000-mile  zone." — V.  113.  p.  965. 

East  Boston   Gas   Co. — Dividends. — 

See  Ma.ssachuselts  (las  Coinpatiics  bnl;>w. — 'V.   111.   p.   592. 

Eastern  Steamship  Lines,  Inc. — Retires  1,0(X)  iSAs.  Pref. 

The  lioston  "News  Itureau  "  Sept.  12  says:  "Kastern  Steamshiii  Lines 
some  weeks  ago  bought  privately  for  cancellation  1 ,000  shares  ol  prel.  i'^^i'i^ 
at  a  price  considerably  under  tho  pii\sent  market  of  98.  This  leavtvs  I .  .  ■  oO 
shares  still  outstanding.  ^^  3 

"Prior  to  the  New  Haven  purchase  there  were  3,  .500  .shares  out^staudlug, 
of  which  oiu-half  was  ownetl  by  New  Kngland  Navigation  ^^>-.  »  N^w 
Haven  subsidiary.  Kastern  Steamship  pnrclia.stHl  this  block  of  18.<a» 
shares  for  $890, ()25.  or  $17  50  a  share,  and  i-anceled  it.  — 

"New  Haven  sharehnldeis  cannot  be  blaiueil  for  tvntonu>latin,«:  the 
present  price  of  98  for  Kastern  pref.  witli  a  mixiure  of  sorivw  anil  raw 
AVhen  the  Federal  (lowriimeiU  knocktxl  Melleu's  unit1<Hl  tr;MisiH>rtatlou 
schenio  into  smithereens.  .New  Haven  was  orilertHl  ou!  of  its  st»-i>m-.hli> 
and  trolley  lnvi\slments.  As  already  shown,  lis  Kastern  St«vunshtp  l"!^^ 
was  sold  a"t  lust  about  oiuvhalf  of  the  present  market  value.  New  Haven, 
moreover,  lield  20,000  shaivs  ol  common  of  the  old  Kastern  Steani-hlp 
Corp.  predectwsor  of  the  i>resei'.l  coini>any,  ami  being  uuablo  (•onvenleiitly 
to  pay  the  $5  asstvssmeiil .  sold  the  eiUiie  1  lock  at  a  prli-e  lUUlorstoiKl  .u  ihe 
thne  to  have  been  $1  per  sl-are,  to  l'\>ss  iutemsls.  K,k.stern  Steanishlp 
com.  has  this  week  sold  at  $'J8',,  per  share," — V.  113,  p.  12,i.5,  1160 
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Eastern  Steel  Co.  -Dividend  Aclion   Deferred. — 

'l"liiMlii.Ml(pi-,s  rocciillv  (Ici'lilixl  lodcili^riii-llDii  1111(11  I  Im  Noviiiiilxir  nuiol.lriK 
of  Iho  houni  oil  llio  (llvldiMKls  on   llio   Isl.  and  2d   rn^Curnid  MlockH       Tlin 
last    disdilmllons    iiijidii   on    tlmsc    Ihhuon    woro    iW/r,    paUl   on   Juiui    If) 
— V     111,  p    '.ni.i 

Eastman  Kodak  Co. — Reduce  Wn(/es  20%. — 

A  iidii  iioii  111  wak'iw  of  ,il)(int  'JO'v,  will  hi\  put  liilo  offdct,  In  nil  lO^isliiiiiii 
Kod:iU  [ihiiils  on  ()<■(..  S.  liusliKvsN  d(M>riNsl(iii  :i.iid  coiiiiml  ll  Ion  from  l';iii-o 
pn.m  caiiioiMs  :uul  (iiM-ni.ui  iiiol  ion  plcl.iiro  flliiiN  arci  clUid  as  rciisons  why 
prodiulioii  rostN  must   Im  rddiifod.      V.   113,  p.   lOM. 

East  Ohio  Gas  Co.      Hale  I ncreane. — 

'I'lic  Coiirl,  of  Appd.ils  at  < 'l(u-<ilatid  on  Hiipt.  It  allowi^l  dm  company  a 
t«ni|)ni;iiy  incroasii  In  ra((ss  from  Mf)  (o  15  conts  piir  l.tJIlO  cii.  ft.  until  final 
decision  In  tlici  casn  the  inoiioy  colloitcd  ovor  Mm  ;!r)  cent  raid  will  Imi  held 
In  trust.     Tim  city  authorities  wlil  appeal  the  decision. — V.  li;j,  p.  <dVtU. 

Edison  Electric  Ilium.  Co.,  Boston.  —To  Inc.  (Uipilal. — 

The  slDckhiildcrs  ha  ve  appro\'e(l  th(^  .applicat  Ion,  filed  Sept.  21  with  the 
Mass.  neparlnient  of  l'ul)li<-  IMililies,  for  pcM'mlssioii  to  increase  the  c,ii)ltal 
stock  by  •l.'i.O.')!)  shares,  which  amount  represents  20%  of  the  tot,ul  now 
outstanilin,'^ 

.See  aiiiuial  report  under  "Financial  Reports     above. — V.  11  J,  i).  12.')(). 

Elk  Basin  Consol.  Petroleum  Co. — Obtnivs  Control. — 

It  is  stated  that  control  of  the  (iates  Oil  <'o.  has  p.-issed  to  the  ICIk  Basin 
with  the  purcliaso  of  one  half  of  the  outstanding  2, 22i), '.)(>.'}  shares  at  2.'jc. 
a  .share.— V.  112.  p.  2195. 

English  Electric  Co.  of  Can.,  Ltd.— ^o  Offer  Pref. 
Stock — -Orgmiizalion,  itc. — 

This  company  which  has  i)urchased  the  capital  stock  of  the  Canadian 
Croi'kor-VVhecter  Vn.  will  shortly  offer  .'5;2. 1)01). 1)00  S','  (Simulative  i)ref. 
stoclc  at  par  with  a  bonus  of  40';)  of  coiinuon  slock.  Capitalization  will  be 
$2,000,000  S"^   cimiulat  ive  preferred  and  .'SO. 000  common  shares  of  no  i),ir. 

The  Canadian  Debentures  Corp.  in  a  circular  says:  "The  KnKlish  ICleclric 
Co.  of  Canada.  Ltd..  is  associated  witli.  and  liolds  the  exclusive  inaiuifac 
turinfJ  rislils  in  perpetuity  for  Canada,  of  The  ICntrlish  Klectric  Co.,  Ltd. .  of 
Great  Britain,  and  will,  in  addition,  act  as  the  exclusive  agency  throuKh 
which  all  soiling,  engineering  and  construction  work  in  C^anada  will  tw  done. 
It  has  the  use  of  all  the  patents,  designs  and  processes  of  the  English  Com- 
pany and  also  holds  the  right  to  sell  its  products  in  the  United  States  and 
Newfoundland . 

"The  consolidated  balance  sheet,  which  has  been  prepared  by  Price. 
Waterhouso  &  Co..  and  which  will  be  issued  shortly,  shows  the  company  to 
bo  in  a  very  liquid  condition.  Current  assets  are  In  excess  of  current 
iabilities  by  approximately  .$787,000. 

"The  reserve  and  surplus  funds  are  entirely  invested  in  liquid  assets  and 
jthe  sui-plus  is  equivalent  to  approximately  three  years'  dividend  require- 
ments on  the  new  issue  of  preferred  stock." 

The  new-  company  has  secured  R.  A.  Stinson,  Vice-Pies.  &  Gen.  Mgr. 
lit  Canadian  Crocker-Wheeler  Co.,  as  President  &  Gen.  Mgr.,  and  other 
Canadians  on  the  Board  are:  Gordon  P.  Perry.  Pres.  &  Gen.  Mgr.  Nationa 
Iron  Corp.:  H.  J.  Daly.  Pres.  Canadian  Debentures  Corp.,  Ltd.:  D.  H. 
McDougall.  Pres.,  Nova  Scotia  Steel  &  Coal  Co.;  R.  Home  Smith,  Director 
Algtjma  Steel  Corp..  and  T.  H.  Watson.  Pres  Canadian  Machinery  Corp. 
Three  or  four  directors  will  be  named  by  the  English  interests,  and  it  is 
expected  there  will  also  be  a  London  advisory  committee. — V.  113,  p.  1256. 

(Wm.)  Farrell  &  Sons,  Inc. — Merger. — 

See  Bums  Bros,  above. — V.  113,  p.  1256. 

Ford  Motor  Co.,  Detroit. — Sales,  &c. — 

Sales  of  Passenger  Cars  and  Trucks  for  Quarters  ended  March  31  and  June  30. 

1921 — 1st  Quarter — 1920.    Decrease.]    1921 — 2d  Quarter — 1920.      Increase. 

208.032  247.840  .39.808 1290.999  221,691  69, .'^08 

Effective  immediately.  Highland  Park  plant  will  operate  on  5-day  basis. 

It  is  officially  estimated  that  production  this  month  will  total  approxi- 
mately 93,000  cars. — V.  113,  p.  1256,  1058. 

Fox  River  Paper  Co.,  Appleton,  Wise. — Bonds  Called. — 

All  outstanding  bonds  of  the  $500,000  issue  of  5)4%  Refunding  Mtge 
bonds,  dated  April  1  1917,  and  all  outstanding  bonds  of  the  .$250  000  First 
Mtge    bonds,  dated  April  1  1913.  have  been  called  for  payment  Oct.  1  at 
1021^  and  int.  at  the  Oskosh  Savings  &  Trust  Co.,  Oskosh,  Wis. 

Gates  Oil  Co.,  Wyoming. — Control  Acquired — Officers.— 

.See  Elk  Basin  Consolidated  Petroleum  Co.  above. 

E.  L.  Prentiss  has  been  elected  President,  succeeding  Herman  L.  Prentiss 
who  resigned.  H.  P.  Ferree.  Sec.  &  Treas.  of  Elk  Basin,  has  been  elected 
a  director.  The  other  directors  are  E.  L.  Prentiss,  Pres.,  H.  H.  Jones 
V.-Pres..  A.  D.  .Johnson,  Treas.,  Henry  E.  Lutz,  Sec,  and  C.  L.  Beatty' 
—V.  113.  p.  12.56,  1160. 

General  Electric  Co. — Unfilled  Orders  at  Lynn  Works 
Drop  from  $15,000,000  Jan.  1  to  $6,683,000  July  l.~ 

Manager  R.  11.  Rice  of  the  company's  Lynn  works  in  a  recent  talk  to 
employees  of  the  plant  said  in  part: 

"On  .Tan.  1  we  had  12,700  employees  in  the  Lynn  works.  We  have  had 
to  reduce  our  force,  because  the  value  of  unfilled  orders  Jan.  1  was  .$15  - 
000.000  and  July  1  it  was  .$6,683,000.  Many  millions  of  these  unfilled 
orders  are  being  held  up  by  the  customers  and  we  can't  do  any  work  on 
them.  The  actual  value  of  these  unfilled  orders  is  perhaps  three  to  four 
millions,  which  is  a  very  small  back-log  to  keep  a  works  of  this  kind  at 
full  operation  at  a  rate  such  as  we  are  going  now. 

"The  value  of  orders  received  since  Jan.  1  is  as  follows:  On  Jan.  1  we 
^^^'^.H''^-^'^'"^  orders  at  the  rate  of  $1,650,000  a  month,  and  in  July  at 
5}i*^L"5^«^  month.  Call  that  SI. 500.000  a  month:  it  is  at  the  rate  of 
818.000.000  a  year.  Last  year  we  did  over  .$40,000,000  worth  of  business 
so  that  we  are  receiving  orders  to  day  at  the  rate  of  less  than  half  of  the 
normal  capacity  of  the  works  at  this  time. 

"The  more  the.se  unfilled  orders  reduce,  the  more  we  have  got  to  cut  down 
to  a  rat«  of  output  of  about  .$1  ..500,000  a  month.  But  what  have  we  been 
doing!"  We  were  shipping  in  January  about  $2.7.50,000  worth.  That 
went  UT)  to  about  $3,250,000  in  March.  Since  then  it  has  gradually 
dropped  off.  and  in  July  our  shipments  wen;  .$1 .800,000,  with  but  $1  500  000 
ordP.rs  rec<;ived.  and  wp  are  Just  getting  down  in  our  rate  of  manufacture 
to  the  rate  of  re'-eip'  of  orders 

'■1''J?J"^^"^'  ?;'*"':;  of  t^e  plant  as  a  whole  is  about   37%  of  normal." 

V.    lio,   p.    ]\}.)n.   9t>o. 

General  Motors  Corp. — Future  Program  of  Operation. — 

A.  ('.  Sloan  .Jr..  Operating  V.-Pres.,  in  an  announcement  Sept.  15  to  all 
employees  of  the   General  Motf)rs  Export  Co.     says- 

'  I"  ""^^^.^^^^J;  there  may  be  no  misapprehension  regarding  the  future 
program  of  thie  Evport  Co.,  this  statement  is  made  as  to  the  policy  of  the 
General   Motors  Corporation  relative  to  export  work 

"All  those  assoclafejl  with  the  Export  Co.  are  familiar  with  the  fact  that 
there  is  more  or  le<s  difleronce  between  the  necessities  of  car  manufacture 
from  the  export  standpoint  as  compared  with  the  domestic  standpoint  and 
for  that  reason  it  has  been  decidefl  to  concentrate  the  manufacture  of  all 
j-Tcport  models,  wih  the  exception  of  the  fJadillac  and  General  Motors 
rriH:k,  at  the  Canadian  plant  of  the  Corporation-General  Motors  Ltd 
and  locatc<j  at  fjshawa,  Ont.  ' 

"Conc<-n'ra'ion  of  such  production  at  such  point  will  place  one  executive 

ii'ju  '■'^'-  "'  ""  '"^<>'"'*  production  with  a  better  realization  of  the  necessities 

or  the  export  needs,  and  resulting,  unmiestionahly.  in  a  line  of  cars  more 

reliable  and  more  thoroughly  tested  and  better  fitl(>d  for  the  export  trade 

tL  -T'  X'v*/' greater  flexibility  to  the  manufacture  of  such  cars,  both  fiom 

tne  standpoint  of  nianufacturing  program  and  change  of  detail  necessry  to 

Tv,.  '..riL';'''""'  r!'''''  ■  '  ^'"^  '•''»"«"  'n  program  will  be  put  into  effect  at 
the  r:arllf«t  possible  moment. 

it  il'S^lT'Tri".  "'"l^"  '•''II  J"'"-*; ''ffectivc  the  op<.Tatio,is  of  the  Export  Co., 
HI"  fle-lr,iblf!  U,  pl;,e<-  all  functions  in  one  place;,  and  it  Is  believed  that  all 
tinTy.  "';;;^>^:;"''i  '"■-  =*«, '-'"^^^IV  •V^jacem  to  factory  operations  as  possibte! 
Hu(h  .1  m  '  i-iMl  of  procedure  eiminates  the  organization  n<;cessary  o  main- 
tain contact,  i,et,weer.  two  office  ]„r,iU;l  at  a  distance  and  enables  direc 


of  the  export  work  which  It  may  not  be  poshlble  to  locate  In  Oi«liawa.     It  1« 

ImpoH  .ll)|i;   111    Ihl-.  Mlaliiiieiit   to  dele.rmliiii   what   liiiii'iloiis   will   ri-iiiain   In 


i|i< 
Niuv  VorU  and  what  will  not.  ICvi^iy  effoil  will  he  miidti  to  concenlr.ile  all 
functloiih  In  Osliawa  tliat  It  Ih  poshlble  to  coiiceiitiute  at  tliiit  point,  for  thu 
very  Koo<l  reiiMon  I  hat  as  long  hh  the  move  Ih  to  be  iimde  everything  should 
he  111  tlie  one  pl.ice." 

As  a  result  of  tills  plan,  I'aiil  KItzpaliIck,  now  V.-I'r<w.  in  charge  of 
operations,  will  be  IriiiiNl'i^rrnl  fiom  llie  I'ixport  Organization  and  will  be 
mitde  AsslNlant  to  Allied  I'.  Hloaii.  .Ir.,  with  duties  iierlaliilng  to  the  Iraiihfcr 
of  (^xporl  oiierallons  to  Oshawa  and  the  study  of  all  problems  Incident  U> 
such  transfer.  P.  H.  HIiiDiiHtiup,  V.-I'res.  In  cliurge  of  ^aloh.  will  exercUe 
full  iiiithorUy  In  the  Export  Organization,  MUbJoct  to  the  Pruhldtuil. — V.  113, 
p.   1256. 

General  P^eal  Estate  &  Trust  Co. — American  Syndicate 

lliiy.s  Projnrlii  of  lla palxirti  Foini.li/  in  AuHlria. — 
Hoo  "Chronlclo"of  Sept.  17. 'p.  1200.' 

Goodyear  Tire   &   Rubber   Co.,   Akron,  O.  -  $7.^/)  000 

l.s^  M .  8%  llotKls,   haled  May  I    V.)2\ ,  Called  for  Redemption 
Nov.\  at  J 20  and  InlereM. — 

The  firm  of  IJilloii,  Read  Si.  Co,,  an  Sinking  Fund  .'Vgeiit,  announia-s  that 
the  Union  Trust  Co.,  of  Cleveland,  <)..  as  Mortgage  Trustee,  has  d<»*lgiial.fd 
by  lot  for  redc'iiption  by  the  sinking  fund  at  120  and  Int.  on  Nov.  I  1921 
out  of  mone.vs  to  be  paid  to  th(!  trustee  befori!  said  date,  .$750,000  First  Mtge'. 
2ll-'Si^ar  K%  S.  F.  gold  bonds  of  May  1  1921.  oiitstuuding  in  if-niporary 
form  of  denominations  r(^sp(H:t  Ively .  to  v/il:  675  bonds  of  SI  ,000  each- 
75  of  $500  each  and  05  of  $100  each. 

S.-iid  temi)oiary  lionds  are  payable  at  the  Central  Union  Trust  Co.  o 
N.   Y.,  or  ;it  the  (Inion  'IViist  t'o.,  (Jievcland,  O. 

It  is  exp(!ct('d  tliat  definitive  bonds  will  be  ready  for  delivery  in  exchange 
for  tcniporiiry  bonds  on  ,-iiid  after  Oct.  20  at  the  offices  of  the  aforesaid 
trust  companies. 

Status  &  Outlook. — President  Edward  G.  Wilmer,  having 
just  returned  from  an  examination  of  the  oomyjany's  produc- 
tion activities  outside  of  Akron,  reports  in  brief: 

Business  Outlook. — Our  sales  during  the  summer  sea,son  have  exceeded 
oui'  expectations  of  last  spring.  There  was  a  larger  ase  of  automobiles 
than  we  had  thought  there  would  be,  compelling  our  production  of  tirts 
to  go  within  85%  of  its  peak  volume.  Part  of  this  was  due  undoubtedly 
to  the  fact  that  there  hadn't  been  the  normal  buying  during  last  fall  and 
winter.  Neither  consumers  nor  dealers  did  any  stocking  up  this  summer, 
and  they  are  still  buying  carefully,  from  hand  to  mouth. 

We  can  reasonably  expect,  based  on  the  summer's  experience,  that  the 
volume  of  businass  in  post-war  years,  should  exceed  this  year's  business. 
And  this  summer's  business  has  been,  all  things  considered,  very  satis- 
factory. 

Canadian  Readjustment. — At  the  Canadian  plant  at  Toronto  they  have 
completed  their  readjustment  to  new  conditions  and  are  moving  ahead 
Progress  is  being  made  in  the  domestic  field  and  even  more  encouraging 
progress  in  export.  (See  plan  of  Canadian  Co.  in  V.  112  d.  1745  1871- 
V.   113,  p.  423). 

Status  on  Pacific  Coast. — All  along  the  Pacific  Coast  we  found  basiness 
conditions  were  better  than  in  the  country  generally.  They  have  felt  the 
readjustments  much  less  than  we  have  in  the  East. 

California  Plant. — I  was  more  than  pleased  over  the  new  Goodyear 
factory  at  Los  Angeles.  It  is  a  wonderful  plant,  physically,  ideally  adapted 
to  serve  its  purpose,  and  it  is  serving  admirably  a  most  wonderful  territory. 

The  California  factory  reached  a  peak  production  of  4,100  tires  a  day 
this  summer.  A  larger  volume  of  business  that  will  use  proportionately 
more  of  its  facilities  will  greatly  improve  its  showing,  but  already  it  is 
meeting  the  demands  upon  it,  both  from  the  standpoint  of  production 
and  current  earnings. 

Arizona  Cotton  Crop. — In  Arizona  where  the  company  has  its  cotton 
plantations,  they  had  In  the  Salt  River  Valley  180,000  acres  in  [long  staple] 
cotton  last  year.  Prices  slumped  substantially  tmder  the  cost  of  prodiic- 
tion,  but  although  much  of  that  crop  was  hypothecated,  and  a  great  deal 
of  it  is  still  unsold,  they  planted  65,000  acres  of  cotton  this  year.  I  was 
passing  through  there  just  about  the  time  that  the  recent  rise  occurred  in 
the  price  of  short  staple  cotton  and  a  corresponding  rise  in  the  price  of  long 
staple  cotton,  together  with  actual  buying  and  selling  contributed  much  to 
a  generally  better  business  tone  in  the  Valley. — V.  113,  p.  1059. 

Goodyear  Tire  &  Rub.  Co.  of  Calif.— New  Pres,  Oper.~ 

E.  G.  Wilmer  has  been  elected  President  of  this  company  and  of  its  sub- 
sidiary, the  Goodyear  Textile  Mills  Co. 

The  San  Francisco  News  Bureau.  Sept.  12.  says:  "After  gi-ving  due  effect 
to  an  adequate  writedown  of  inventories,  as  of  March  1  1921,  and  offsetting 
the  profits  accruing  from  operations  subsequent  to  March  1  there  is  an 
existing  deficit  as  of  July  31  of  approximately  $2,400,000. 

"On  the  basis  of  the  current  costs  of  operation,  made  possible  by  the 
writedown  of  inventories,  the  company  has  conducted  its  operations  from 
March  1  to  July  31  at  an  average  profit  of  approximately  $200  000  per 
month,  available  for  interest  and  reduction  of  deficit.  The  cash  and 
current  positions  are  most  gratifying. 

"On  July  31  current  assets  approximated  $6,000,000,  and  current  liabili- 
ties .$625,000:  and  the  company's  cash  balance  was  approximately  $1  000  - 
000."  Compare  Goodyear  Tire  &  Rubber  Co.  of  Akron.  O  aboVe — 
V.   109.  p.   1083.  ' 

Green  Star  Steamship  Corp.— Time  Extended.— 

The  time  within  which  the  5-year  7%  Marine  Equipment  Serial  1st  Mtge 
bonds,  dated  Oct.  15  1919  and  the  5-year  Marine  Equipment  Sinking  Fund 
(non-serial)  1st  Mtge.  bonds,  dated  Dec.  1  1919  may  be  deposited  -n-ith 
Equitable  Trust  Co.  37  Wall  St.,  N.  Y.  City,  depositarv,  has  been  extended 
from  Sept.  15  to  Oct.  30.     Compare  V.  113,  p.  1256. 

Habirshaw  Electric  Cable  Co. — Extension. — 

The  creditors  have  a.greed  to  a  further  extension  to  Dec.  1  A  readjust- 
ment plan  is  now  Vieing  prenared  and  is  expected  to  be  ready  before  the  end 
of  that  period.     See  V.  113.  p.  423.  1161.  12.56. 

Hanna  Furnace  Co. — Definitive  Bonds  Ready. — 

Dillon,  Read  &  Co.  interim  receipts  for  1st  Mtge.  8%  S.  F.  gold  lx)nds 
may  now  be  exchanged  for  definitive  bonds  at  the  Central  Union  Tru«t 
Co.,  80  Broadway,  N.  Y.  City. — See  offering  in  V.  112.  p.  2754. 

Hendee  Manufacturing  Co. — Forms  Subsidiary. — 

The  conma-iv  has  ori^'.-inized  a  subiidiary  companv  in  Illinois  -(vith  a 
capital  of  S!2..')00  to  handle  sales  in  that  gtate. — V.  113,  p.  1161. 

Illinois  Car  &  Equipment  Co. — Bonus  of   Is. — 

A  dividend  of  6d  and  Isonus  of  Is  per  share  (less  income  tax)  have  been 
declared,  pa.val)Ic  Sept   30  to  holders  of  record  Sept.  8. — V.  112,  p.  1522. 

Independent  Brewing  Co.,  Pittsburgh. — 

The  Colonial  Trust  ('o..  trustee,  will,  until  Sept.  27.  receive  bids  for  the 
sale  to  It  of  1st  Mtge.  50- Year  6%  gold  coupon  bonds  of  1905,  to  an  amount 
sufficient  to  a))sorb  $250,212. 

All  tenders  to  be  at  a  flat  orice,  including  interest  down  to  and  including 
Sept.  30  1921.— V.  Ill,  p.  2047.  ^ 

Indianapolis  Abattoir  Co. — Notes  Offered. — 

Fl;;tclier  American  Co..  Indianapolis,  are  offering  at  97J4  and  int  to 
yield  7%%  $.500,000  7^%  10-Year  Gold  Notes.  Dated  Sept.  15  1921 
duo  Sept.  15  1931.  Int.  payable  M.  &  S.  at  Fletcher  American  National 
Bank,  trustee,  without  deduction  for  normal  Federal  income  tax  not 
to  exceed  2%.  Donom.  $1,000  and  .$,500  (c*).  Red.  all  or  part  on  10  days' 
notice  on  any  int.  date  at  105  if  redeemed  di,iring  first  5  years  and  decreasing 
I  %  each  succeeding  year  thereafter.  Sinking  fund  will  ret  ire  $25,000  notes 
each  y(!ar,  incl.  first  year,  at  lowest  i)rices  tendered  ui)  to  redemption  price. 
Data  from  Letter  of  E.  C.  Merritt,  Vice-Pres.  &  Gen.  Mgr.  of  the  Co. 

Coinpani/. — Formed  in  1882  and  has  liad  a  succe.ssftil  histor.v  in  the  general 
meat  packing  business.  Operates  distributing  branches  in  New  York 
Rochester.  New  HaviMi,  liOUisville.  Na.shville,  and  .selling  agencies  are 
establLshed  at  all  principal  cities,  especially  in  the  Ka.st  and  South,  and 
there  is  a  wide  distribution  of  the  company's  products  through  competent 
representatives  in    England. 

Purpose.-  -Tn  sujiijly  more  -working  capital. 

Enrninos. — Ovi^r  a  period  of  5  years  iireceding  1920  i)roflts  .Tvoraged  in 
excess  of  $200,000  annually,  or  ovor  5  times  int.  charges  on  this  issue. 
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International    Cotton    Mills 


aiiioiiiobile   iiarlM. 
Iii>lruiiieiit    iMtuid 


■  '     /  lulal. 

.:      Ill      thU 

-  l.ar  $50) 

lie   llii  l\;«iJi«ii  bUK'k 

19.' 1. 

- i.  ...^.,..  _  Co.  to  uuUerwril« 

Itie  sulc  111  itiia  111  UIHI  atiiireH  «il  1  oiiuiitiu  atock.  —  V  .  li^l,  p.  855. 

International  Mercantile  Marine  Co. — Agreemtnt  with 
Great  BrUain  \ ut  A  ppUcuhle  tu  A  mtncan   Vessels. — 
tk*     I'lint-iii   Kviiiu     Si-i.L     1,',   I)     I.'IU.  — V.    113.  p.   I;i57.  tWtt. 

International  Steal  Tube  Co.,  Cleve. — New  U-irector. — 

Ufiiij   11    1.  1    Kii':^!  \  i>  ii-l'r<'  itliinl  of  tlib  i:a|-|luKit< 

Bto«l  «"o      Ua.-<  ,        V     110.  II.  Jbti 

Ireland  &  Matthews  Mtg.  Co.,  Detroit.      Stock — Stalus. 

'I  hu  I'limifAiiy    MlH  I....!!.    ii,.i,.,>,i  Is  (.ipltul   tiy    l.s.>iilii«;  $7(10.0(10  uddl- 

tliui.il   siiK-k.      (oil!  '    In    Isso.   siipij' 

prim  i|'<«Hy    iii»i«l    ~  fioiii    hiit>  t  ij. 

^  '  ill     thti    c'ouiiliy . 

1  lis  > tally  piiHliu'- 

u                        !         _  .    I  lui.io  lhi.s  litllur  to 

$1  .UIIIf.lKMI.    aiiii    the    new    9lii>k    Isauo    Will    |  I    KrtKtler   fUl'lUliui.   Mil 

Uirtoul  •■rK)iii''Ci>tl»ii  ahit  ititi  tluvelopuieiil  .  !  iittw  produi'tti.      Thrti« 

..'    ■  '  '        it<-rs  of  ih«3  t-oiupdiiy  aiti  -.iiii  m  .niivti  foiitrol  and  iiiaii- 

i  .e      l*rt«  .    (itxirtst)    II.     llarlMinr:    V     l"rnB..    David    M. 

1  .  ,<  ,    K.    T     Dui'harine       Utxeiitlv    William   S.    Kiiiid^ttii, 

foi'iucily  ot  lUc  hold  Motor  Co.,  julued  tbe  furctx of  tbu  Ireland  &  Matthews 
Co.   as  lieu     Mt(r.      (Authorized  | 

Jenckes  Spinning  Co.,  Pawtucket,  R.  I. — Bunds  Sold. 

l.iMi      lllicfKli^o..    .V.    I    i>      ii.iinillii,  I,   tint    tint    >.',  IHMI.OlMI   H';     SilikiilK    l''llinl 

(iolil  Deliuiiitu'e  lloiitU  whii-h  they  uffiiri<d  with  llarrlu  Porlien  &  (^o.  at 
99  aiid  int..  havu  all  been  sold.      See  uffiTiiiii  In  V.   113.  p.   1257. 

Jones  Bros.  Tea  Co.,  Inc. — August  Sales. — 

I9.'l      Auuu^t      191'(l  Decreusr.]      1921 — H  Mas. — 1920.         Decrease. 

$1,402. h34  $1,761,704  $358,870  $11,377,686  $13,558,403  $2,180,718 
—V.  113,  p    966.  S55. 

Kansas  City  Stock  Yards  Co.— 100%  Slock  Dividend.— 

'I'hi    rill. 11  a'    \    lla^  lliu  Luiil  it    lltll         iloi  k  lliv  lilitl  id  (111  it^  CollllilOIl  stock. 

This  will  iiiiTi'iisc  tht)  <'oiiiinoM  slock  from  S2.,'il)0,00()  to  $5..^()()  000  par 
$1(M).  ami  raiscis  the  total  outstai.tliiiir  Caiiital  stock  to  $13,()()0.000.  the 
othur  *S  W00.(M)0  ImInK  in  Prttftirrtitl  stock  The  ilividtmd  was  ilticlartiil  out 
of  surplus  inv(i.>ttMl  in  machinery',  huihlinss  and  iHiiii  which  huvti  bt-cn 
adtled  or  improved  ihirlnii  the  la-it  10  jears.  The  company  is  operated  by- 
Morris  A.  Co.  of  ( 'liicano.  pa-kcrs.      \  .   11  J.  p.  475. 

Keith  Cleveland  Properties  Corp. — Bonds  Oversub- 
scribed— Guaranteed. — Union  Trust  Co.  and  Hayden,  Millor 
&  Co.,  Cleveland,  have  sucfossfully  disposed  at  par  and 
int.  of  $2,400,000  1st  Mtge.  Lt  asehold  8%  gold  bonds. 
The  bankers  state  that  the  subscription  books  were  closed 
one-half  hour  after  being  opened.  The  issue  being  largely 
oversubscribed.  An  advertisement  appears  as  a  matter  of 
record  elsewhere  in  these  columns. 

Dated  Oct.   1    1921.  due  serially  Oct.    1   1923  to   19M,  inclasive.     Int. 

nable  A.  &  O.  at  office  of  Union  Trust  Co..  Cleveland,  trustee,  without 
uction  for  Federal  Income  tax  up  to  2'?^.      Company  will  remit  Penna. 
4-mill  tax.      Red.  as  a  whole  on  any  int.  date  beginning  Oct.  1  1926,  at  105 
and  int.      Denom.  $1,000.  $500  and  $100  (c*). 
Data  from  Letter  of  E.  F.  Albee,  Pres.  of  B.  F.   Keith  Theatres  Co. 

Company — Property. — This  corporation,  a  subsidiary  of  B.  F.  Keith 
Theatres  Co.  (of  Conn.),  will  acquire  leasehold  title  to  all  of  the  properties 
owned  by  the  Keith's  interests  in  (Cleveland,  consisting  of  the  following: 
(a)  21-story  office  building  anil  theatre  at  ICuclid  Ave.  and  K;ist  17th  St. 
Combined  buildings  have  IhO.OOO  sq.  ft.  of  office  area  and  six  stores. 
Theatre  will  have  a  seating  capacity  of  3. 600;  (fe)  the  recently  completed 
B.  P.  Keith  Vaudeville  Thtxitre  on  Kuclid  Ave.,  immediately  east  of  105th 
St..  seating  capacity  3.fl(X);  (O  property  at  621  I'rospect  Ave.,  with  frontage 
of  160  ft.  improved  with  buildings  for  theatre,  store  and  office  purposes. 
ThLs  thtxUre  has  a  so;itiiiK  capacity  of  1.400.  axid  the  store  and  office  space 
in  the  adjoining  building  Ls  entirely  rented.  All  of  these  properties  are 
held  under  99-year  le;ises,  variously  daied  from   1902  to   1921. 

Securily. — Bonds  will  be  secured  by  a  direct  first  mortgage  on  the  above 
leasehold  estates  covering  lands  and  buildings,  and  also  the  subsidiary 
leases  to  operating  companies.  Company  will  deposit  with  the  trustee 
funds  sufficient  to  assure  the  completion  of  the  new  building,  together 
with  the  proceeds  of  this  issue. 

Lease  A  Guaranty. — Actual  operation  of  theatres  and  office  building  will 
be  carried  on  by  separate  corporations,  each  of  which  will  lease  the  respective 
properties  for  a„'gregale  rentals  sufficient  to  pay  groi'.nd  rents,  interest, 
taxt^  and  serial  installmeni  of  this  issue.  Ail  lc;i.ses  will  tie  guaranteed  by 
B.  F.  Keith  Theatres  Co.  (of  Cotm.).  and  in  addition,  each  bond  will  be 
guaranteed  principal  and  int.  by  same  company. 

Gross  &  Nit  Profits  of  B.  F.  Krith  Theatres  Co.  i,of  Conn.),  after  Depreciation 
A  Interest  Charges,  b\U  before  Federal  Taxes. 

Cat.  Years —  1917.  1918.  1919.  1920.       6A/o.'i.   21. 

Gross  profit $1,029,448  $1.109.1.56  S1.^6S,865  »2,316.746      $917,773 

Net  profit. 4.59,091         512,383     1.190.434     1,649,979         575,663 

For  the  same  pe»-iod.  net  earnings  of  the  B.  F.  Keith  New  York  Theatres 
Co..  which  is  controlled  by  the  Connecticut  company,  have  averaged 
over  $715,000. 


(B.  F.)  Keith  Theatres  Co.  of  Conn.- 

See  Keith  Cleveland  I*roperties  Corp.  above. 


-Guaranty,  &c.- 


Lee  Rubber  &  Tire  Co. — Status. — 

As  of  Sept.  1.  company  did  not  owe  a  dollar  in  bank  loans  and  had 
approximately  $750,000  cash  on  hand. 

The  company's  trade  accounts  for  merchandise  are  as  low  as  it  can 
possibly  get  there  and  Co.  is  anticipating  every  trade  account  where  it  is 
permitted  to  take  a  discount  for  anticipation  at  the  rate  of  6%. 

The  company  is  making  verj'  excellent  earnings  and  its  monthly  earnings 
are  running  far  ahead  of  previous  years — (Official). — V.  113.  p.  189. 

Lindsay  Light  Co. — Dividend  Action  Deferred. — 
The  directors  have  deferred  action  on   the  quarterly  dividend  usually 
paid  Sept.  30  on  the  7%  Cumul.  Preferred  stocli  until  the  next  meeting 
in  October.     The  quarterly  dividend  op  the  Common  stock  was  passed 
early  this  year.     Compare  V.   112.  p.  S54,  750. 

Loe'w's  Boston  Theatres  Co. — Smaller  Dividend. — 

The  ilirt!Ctors  have  declared  a  quarterly  divitloi  d  of  1%  on  the  nov,-  .*25 
par  stock,  payable  Oct.  1  to  holders  of  record  Sept.  20.  This  comnaros 
vrith  2'',c  and  33  1-3  cents  per  share  paid  in  July  last  on  the  new  $25  stock 
and  on  the  old  SIO  stock,  respectively. — V.  112.  p.  2755. 

Lone  Star  Gas  Co. — Dividend  Outlook. — 

The  quarteilv  diviilfiid  of  50  ceits.  usually  paid  Sept.  30  on  the  outstand- 
ing .510,000.000  Cajiital  stock  par  $25.  will  be  omitted  on  that  date.  The 
June  dividetid  was  also  passed. 

It  is  the  unanimous  opinion  of  the  Board  that  the  dividend  can  bo  restored 
at  not  less  than  the  previous  rate  of  8%  not  later  than  Dec.  31  of  this  year. 
—V.  112.  p.  2744. 

Long-Bell   Lumber   Co.,   Kansas  City,   Mo. — A   Live, 

Going  Town  for  Sale. — 

Following  the  recent  destruction  by  fire  of  Its  lumber  manufacturing 
plant  and  arrangements  made  for  the  handling  of  standing  timber  by  its 
other  nearby  mills,  tlds  couuiany  offers  to  manufacturing  interests  the  entire 
town  of  Longville.  La. 

This  comnmnity  town,  bnilt  in  1007,  consists  of  300  modern  houses, 
fronting  an  srradeiJ  streets  set  with  shade  trees;  a  new  brick  anil  stone  bank 
building,  3-story  hotel,  electric-light  plant,  water-works,  largii  general 
merchandise  store,  a  meat  market  equipped  with  cold  storage;  new  cotton 
Kin.  motor  fire  apparatus,  community  church,  physician's  office  building. 


I  no,  Ktablu  and  garage;  an  80-arre  lake  in  town 
'■I  '  <l  on  the  Lake  <'harlcs  &  Northnrn  Uy.  (Houtlioru 

''•'  fniiii  lloiistoii.  87  miles  from  Meauniont,  a  tleop- 

wui.  I    |..i.  I    II.. I  III!  , .(11,1111;  centre;  a'  d  '24.5  niiltis  finiii  New  Oiiiiuns.      '.m 

K  <■-  N.  Hniwn.  spiicial  leiirtiscntative.  uilll.cin  .\tiw  \  ink.  347  Madison 
.\\ii  .  tlui  wiH'k  of  Monday.  .Sept.  :.'(),  to  confer  with  intei-usted  mauufae- 
liiicis.     -X      105.  p     I  l.M  .^  ^ 

"Marconi's^  Wireless  Telegraph'"Ca!7Ltd."^FtnarDtt)^ 

The  dirttclorx  have  declared  a  final  diuilelid  liir  llie  vear  1920  of  5%  ou 
the  7';  Cumul  I'arllc.  I'rt^ffrence  shares  iinil  a  final  dUldeiid  for  the 
year  1920  of  10%  on  the  Orilinary  bhurefi.  both  payable  (lubii  income  tax) 
on  8epl.  30.  — V.   113.  p.  966. 

MasoA  Tire  &  Rubber  Co.,  Kent,  O.  -Purchase,  Ac-  - 

A  tlls|ialch  from  Kent,  O  .  says  that  iiegot  in  lions  have  iKteii  completed 
fiy  the  piirchase  of  the  t^iiliinuii  ((ia.)  Colloii  Mills  by  the  \Vt«ilern  Reserve 
<'oltiin  .Mills  Co.,  a  holding  comiiany  orgaiii/etl  to  take  over  llie  entire 
t^Hiiiniaii  propeiiy  and  operate  It  as  a  sulisldiury  of  the  Mason  Tire  & 
liubtK-i    Co. 

Ill  .May  last  the  company  offered  to  Bctjuire  the  pref.  and  com.  slock  of 
ttie  Ma»oii  Uiiblier  I'lantatiuiib  Co.  (a  sulwidlary)  by  exchange  of  stock  on 
iln!  basis  of  I'ri-f  slink,  share  for  share,  plus  aci'iimiiialed  divs.  (o  July  1, 
aiul  one  share  of  Mason  Tiro  Heries  It  no  par  com.  for  two  iharen  of  I'laiita- 
tion  no  par  slock  fractional  shaieH  to  lie  iidjusltMl  on  the  InisIs  of  $2()  a 
Hhare  for  Mason  Tire  stock.  The  Mason  Tire  A  Kublmr  Co.  was  liicorp. 
July  3  1919  III  Ohio  wllli  155.000  sliartw  no  par  value  com.  stoirk  and 
$6,500,000  7*^^!,  •■uiii.  pref.  slock,  par  $100,  for  the  purpose  of  planting. 
ciiliKating.  iSic  .  rulilier  trees,  but  owing  to  business  condllloiui  the  project 
fell  ihrough.      V.   1  U',  p.  2542. 

Massachusetts  Gas  Co. — Dividend  Postponed — Sub.  Co. 
Dividends — Earnings. — The  trustees  have  i)ostponed  divi- 
dend action  on  the  C'ommon  stock  until  next  month. 

An  official  slatoment  says:  "Dividend  acllon  has  been  postponed  until 
the  next  monthly  meeting  Act  ion  on  dividends  will  be  taken  at  i-orrt'spond- 
Ing  periods  and  not  as  heretofore  "  Inslead  of  taking  action  at  the  \Iarch, 
June.  .Sent  and  Dec  nieelings.  action  will  be  taken  one  month  later,  or  at 
the  April,  July.  October  and  January  meetings  This,  It  is  stated,  will  not 
change  the  dales  payable  (Q  -K  )  ou  any  Common  dividends  which  may  be 
declared 

.Si/6  Co.  lyividettds — The  following  dividends  have  boon  declared  by  the 
subsidiary  companies  of  the  Ma.ssachusotts  C>as.  all  payable  Hept.  29  to 
holders  of  recoril  Sept  26;  (a)  Bosion  (^onsolidatetl  (ias  usual  quarterly 
"f  lH':i'.  (ft)  (^itizena  (ias  of  Qulncy  usual  quarterly  of  2%:  (c)  East 
Boston  Oas  and  the  Newton  Waiorlown  (ias  2%  each  against  none  In 
June;  (d)  Beacon  Oil  2%.  compared  with  3''^  three  montlis  ago  No  divi- 
dends were  declared  by  the  New  England  Coal  &  Coke  and  the  New  I£nglaad 
Fuel  Transportation  Co. 

Combined  \et  Knrninos  (Available  for  Dividends)  of  the  Subsidiary  Companies , 
for  Auyust  and  Eight  Months  ending  Aug.  31. 

1921— ^U{7.— 1920.        1921—8  Afos.— 1920. 
Boston  Consolidated  Gas  Co.  $76,217       $21,935     $1,019,176         $489,516 

East  Boston  Gas  Co. 6.640      def5.670  20.806  33,225 

(^itizens  (ias  Light  Co 9„393  4.831  57.525  44.973 

Newton  &  Water'n  G.  L.  Co.def2.646      dor7.147  21,687  58.806 


Total $89,604       $13,948     $1,119,195        $626,521 

Commercial  cos.  (not  includ. 

Beacon  Oil  Co.).. 29,681        397,124  549,240       2,387.548 


Total $119,286 

Class  of  Earns. August 

Gas.  Misc.     Total. 


$411,073     $1,668,435     $3,014,070 

8  Months 

Gas.  Miscell.  Total. 


1921 $89,605  $29,681   $119,286  $1,119,195      8549,240  $1.668.4.35 

1920 13.948  397.125     411,073         626,522     2.387,548     3.014.070 

1919 33,020  263,353     296.373        801,378     1,340,336     2,141.714 

1918 93,679  409,198     502.877        828.719     2.834.043     3.662.702 

1917 81.015  .•5(i3,720     444,736     1.005,761     2,220,093     3.2'25.855 

Increases  in  Gas  Output  {in  %)—      1921-/lt/tf.— 1920     1921-8  Mos-1920 

Boston  Consolidated 0.35%       0.91%      »5.95%      10.05% 

East    Boston.. 1.88%       2.05%      *6.43%        3.81% 

Citizens'.  Quincy •4.67%     13.28%       2.68%      12.24% 

Newton  &Walertov?Ti 1.45%       3.48%        3.12%      12.91% 

*  Decrease. 

Compare  Boston  Consolidated  Gas  Co.  above. — V.  113,  p.  1059. 

Midland  Counties  Public  Service  Corp. — Bonds  Offered. 
— Blyth,  Witter  &  Co.,  Banks,  Huntley  &  Co.,  and  Cyrus 
Peirce  &  Co.,  Los  Angeles,  San  Franciscc,  &o.,  are  offering 
at  par  and  int.,  to  yield  7H%,  $800,000  7H%  Gen.  &  Ref. 
Mtge.  Gold  Bonds.     The  bankers  state: 

Dated  Sept.  1  1921.  due  Sept.  1  1956.  Red.  on  30  days'  notice  at  any 
Int.  period  at  107  5-^  and  int.  up  to  and  incl.  Sept.  1  1931:  and  at  105  and  int. 
thereafter.  Int.  payable  M.  &  S.  at  Union  Bank  &  Trust  Co.  of  Los  Angeles 
trustee,  and  Union  Trust  Co..  San  Francisco,  without  deduction  for  Federal 
normal  income  tax  not  exceeding  2%.     Denom.  5500  and  $1,000. 

Company. — Was  organized  in  1913  and  is  engaged  in  the  distribution  of 
electric  ciurent  in  the  western  portion  of  Fr&sno  County,  the  southern  por- 
tion of  Monterey  County,  San  I.uif  Obispo  Coimty  and  the  northern  part 
of  Santa  Barbara  County.  While  not  owned,  it  is  in  effect  a  subsidiary 
of  San  Joaquin  Light  &  Power  Cot  p..  as  all  of  the  stock  of  the  Midland 
Coimties  is  owned  by  the  controlling  interests  of  the  San  Joaquin  Cotp.: 
and  the  Midland  Corp.  is  the  sole  agency  through  which  the  San  Joaquin 
disfributes  current  in  the  above-descrilx-d  territory.  M 

Earnings. — For  the  five  years,  1916  to  1920,  inclusive,  net  earnings 
available  for  interest  and  depreciation  have  been  more  than  twice  bond 
interest  charges.  For  the  12  months  ending  July  31  1921.  net  earnmgs 
available  for  interest  and  depreciation  have  amounted  to  2.1  times  the 
amoimt  necessary  to  pay  interest  on  all  bonds  outstanding,  including  those 

now  offered.  ...  ,  .  ^     ».       I"! 

Purpose. — To  refimd  floating  debt  largely  incurred  for  construction  of 
additional  transmission  and  distribution  lines.  ■ 

Security. — Secured  bv  direct  lien  on  all  the  ptoperty,  and  additionally 
seciu-ed  by  a  deposit  of  an  equal  amount  of  First  &  Ref.  Mtge.  6%  bonds. 
— V.  110,  p.  502. 

Miller  Reese  Hutchison,  Inc. — Stocks  Offered. — 

The  company  is  offering  in  units  of  one  share  of  Pref.  anil  one  share'of 
Common  at  S125  per  unit  50.000  shares  of  Participating  Pref.sto<-k,  of  no 
par  value,  and  250,000  shares  of  Common  stock,  of  no  par  value.  The 
Pref.  stock  shall  be  entitled  to  divs.  at  rate  of  S8  ver  share  p.  a.  from  avail- 
able profits  earned  in  each  year  before  any  divs.  shall  be  paid  on  the  Common 
Each  share  equallv  in  any  ftirther  distribution.     A  circular  shows; 

Business. — Conception,  perfection  and  commercialization  of  inventions. 

Purpose  — (a)  To  obtain  capital  with  which  to  proceed  with  enterprist^ 
acquired  from  Miller  Reese  Hutchison  of  N.  J..  Inc.;  (6)  To  participate  in 
the  financing  of  subsidiarv  companies,  which  may  be  organized,  from  time 
to  time    to  manufacture  and  market  certain  products  of  the  ^larent  co. 

Company. — Has  acquired  all  equities  of  Milker  Reese  Hutchi.son  of  N.  J.. 
Tnc  in  a  number  of  inventions,  some  of  which  are  now  jierfected  and 
leased  on  rovaltv.  others  perfected  and  under  negotiation  under  develop- 
ment- (1)  Temple  gun  or  "driver,"  (2)  refrigerating  machines,  (3)  domestic 
dehvdrator  for  vegetabh-s,  fruits,  meats,  fish.  eggs.  Ac;  (4^  air  spring 
suspension  for  motor  vehicles.  (5)  speed  governing  device  for  autoinobiUxs. 
(6)  Co-ro-di-dont  to  reduce  water  In  automobile  radiators  to  low  frt>e;tln«r 
point  (7)  talking  horn  for  automobile  and  other  ust>8  to  say  such  words, 
such  as  "look-out."    "fire.  "  "help.  "  and  numerous  others.  ..JPTS" 

The  directors  include  Miller  Reese  Hutchison.  Pi-es..  New  )ork;  .Mfretl  U. 
Flinn  V.-IYes..  New  Vtnk;  Sir  Kdgar  .lones.  M  J'-.„)  .:'^«'-'' ;  J,-^'"^^">: 
William  P.  Hutchison,  Treas..  New  York;  William  M.  WUliams,»>> ushlug- 
loii     11    C  .   office.  233  Broadway  ,N.  Y.  Olty., 

"Ittiller  Rubber  Co.,  Akron,  O.— Status.— 

In  connection  with  the  passing  of  the  Pref.  div.  in  Aupist  lastl>MUlau» 
Pfelfft>r  Secretary,  savs:  ^  B»>caiise  of  a  prtxsoni  Uiok  deficit  we  »r»<  un.»tvl« 
to  deila're  a  dlvldend'ou  this  stock.  Sim-e  the  first  t^f  the  ytvtr  i^"<nv*uy 
has  reduced  its  luventorv  sufficiently  to  refUvl  a  r,Hliictlou  In  total  debt 
from  $S,676.000  to  $2,400,000,  of  which  $1,I00,IHH1  Is  <'7'"^\!:\  <^"|"c 
and  against  this  we  have  atvouuts  reiolvablo  of  apprviximatoly  J.a,uH),Iiih« 
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and  $1,200, 000  <'iisli  In  ImiikH,      Noltliiii-  of  Hi«  iiliovci  dulilr  flh'nriw  jircoiiii 
for  (U)niuil(iiionl   lo.ssos,  wlilrli  liiivo  Ihhui  r(i(lu<'(iil  Rii|)n)xlnuiUil,v  If  KM), 000- 

"During  l,li(i  first,  Fi  iiioiidiK  of  llio  voir  Im.'^iinws  wan  iii)|)roxliii.iUily  S.Vj;, 
of  tlu)  corrnspoiidlnK  porind  l.mlr  ,viiai',  l>nl  Mitifc  .liiiio  I  lian  rovlvcu  and  Ih 
82%  of  llu)  coridsporidinK'  poricid  I:isl  .vciir  ill   ri'diici'd  prlciiN. 

"In  accoi-d.inco  wllli  l.lio  i-iKiuiruiiii'iils  of  Mi((  I'rnf.  hIck'K  ronlraci,.  Ilio 
dlroi-l.or.s  coiiliMiipl.iIci  piircliaKliir  hi  llin  or>i^ri  iiuirUnl  ,  ho  far  as  is  drcnutid 
advl,sal)U(,  llio  amoiiiil.  of  slock  which  (Jui  conipaii.v  Ih  nuiiilri'd  (,o  iTdcoiii 
durliit:;  Hic  ciirriiMl  vcar.  I'\iiids  for  Mils  piirpoMi  can  Ixi  lakon  Ironi  (ho  as 
sets  InchipondonI,  of  siirijlus  accoiinl.  In  facl,,  Hiich  ac'lloii  will  haKlcn  Iho 
accuniiilai-lon  of  a  Nuriiliis,  from  which  alone  dIvldondH  can  lioi)ald.  I  ho 
divldond,s  iini  <unnulaUvo,"  — V.   ll;j.  p.   1050. 

Minerals  Separation  Co.  -Suit. — 

Soo  Itiitio  .t  Sluporlor  MlnliiH;  Co,  above. — V.  112,  p.  1150. 
Missouri  Iron  &  Steel  Corp. — New  Name — Merger,  (fee. 

Tho  naiiio  of  lliis  coiporal  ion ,  uilh  offlciw  In  (ho  InUwiialloiial  IjIkIH, 
Huildim;  SI.  lyonis,  and  opcradnj;  propoillos  al  llalKarl,,  Howell  ('oiiiil,v, 
Mo,,  has  1)0011  chaiiKod  l>i  (ho  ( 'oiisolldatod  Slool  &  iron  Corp.  'i'hc  ikuv 
name  had  hocui  sohn-lod  larnolv  (<>  lMdi<alo  I  ho  now  scope  ol  oporal  ions, 
which,  il  is  oxplaiiu^d,  will  bo  pracMcall.v  doubled  (hronwh  I  he  inorKor  with 
the  .St,  LouIh  Iron  fi  Slool  V.o..  which  was  recondy  coiiKiinunatod,  Tlio 
holdliiRs  of  Iho  HI.  liOnls  Iron  .t  Stool  Co.  included  .^.nOO  acres  of  ore  and 
tlnibor  land  in  (he  vicinilv  of  Willianisvillo.   Wayne  County .  Mo. 

In  coni\oclion  with  Iho  chaiiKo  In  name  and  the  inernor  the  issuanco  of 
$2,000,000  of  prof,  stock  has  also  boon  authorized.— V.  112,  p.  S.'j-l,  MS). 

Mohawk  Mining  Co. — Copper  Output  {in  Pounds.) — 

1921 — yli/(7i(.s(— 1<)2(I.  Jricrcasc]      1921—8  Mos. — 1920.  liurcase. 

1.349,7.1-i  O.SL.'iO?  6GS, 177 18.770,982         7,128,026         1,042,950 

— V,  11,-!,  p.  8,''>0,  424. 

New  England  Coal  &  Coke  Co. — No  Dividend  Declared. 

See  Massachusetts  Gas  Companies  above — V.  113.  p.   189. 

New  England  Fuel  &  Transportation  Co. — No  Div. — 

See  MiussachiLsetts  Gas  Companies  above — V.   113.  p.   189 

New  England  Oil  Corp. — August  Earnings,  &c. — 

The  companv  reports  an  oiieralinK  profit  for  Aunust  of  .'$528,000  after 
a  reserve  of  $85,802  for  Iho  monthly  proportion  of  the  adjustment  duo  the 
U.  S.  Navy  on  completion  of  contract  about  Apiil  1  1922.  These  net 
profits,  however,  are  before  an  estimated  ca.sh  refund  in  Mexican  export 
taxes  of  about  $40,000  for  AuKust  and  $.'^5,000  for  July,  The  July  net 
profits,  after  a  reserve  of  $83,000,  were  $410,000. 

Deliveries  (in  bbls.)  from  the  Fall  River  Plant  and  the  New  Bedford  Distributing 

Station  to  Customers. 

.July.    I  Axigustj^  July 


Gas  oil. -.     3,030 

Asphalt 703 

Crude  oil 1,232 


686 
1,012 


August. 

Fuel  oil 40:?„S97         405,854 

Gasoline .59,620  33,892 

Crude  naptha...  09,606  

— V.  113.  p.  966. 

New  England  Telep.  &  Teleg.  Co. — New  Director. — 

Geori^o  L  hi  >lov,  of  !>ro^  iil'v,co,  hn  noon  elected  a  director  to  succeed 
the  lato  Col.  Samuel  l>.  Colt.— V.  113.  p.  180. 

New  York  Edison  Co. — Bond  Application,  &c. — 

The  company  has  applied  to  the  Nevs'  York  P.  S  Commission  for  authority 
to  issue  a  First  Lien  &  Refimdinj;  Mortgage  for  an  imstated  amount  to 
secure  bonds  proposed  to  be  issued  as  follows: 

(a)  To  issue  and  sell .  at  a  price  to  be  fixed  by  the  Commission,  $30,000,000 
6H%  Series  "A"  20- Year  Gold  Bonds  under  above,  but  subject  to  existing 
mortgages,  and  further  secured  by  a  first  lien  on  the  property  and  fran- 
chises of  United  Electric  Light  &  Power  Co  through  the  pledging  to  National 
City  Bank,  as  trustee,  of  $30,000,000  bonds  of  United  Electric  Light  & 
Power  Co  (see  that  company  below)  The  Series  "A"  bondq  to  be  re- 
deemable at  101  y,  on  anv  int.  day  within  ten  years  and  at  105  on  any  int. 
day  thereafter.  The  proceeds  of  the  bonds  are  to  be  applied  to  the  pay- 
ment of  two  demand  notes  which  it  proposes  to  give  United  Electric  Light 
&  Power  Co.  In  exchange  for  the  $30,000,000  bonds  of  the  latter  company. 

ib)  To  issue  and  deliver  to  Consolidated  Gas  Co.,  New  York,  $17,295,000 
additional  Common,  of  which  $12,000,000  is  proposed  to  be  used  in  pay- 
ment of  debts  to  Consolidated  Gas  Co  ,  and  the  balance  to  be  used  as  set 
forth  in  paragraph  4  herein,  to  acquire,  by  exchange  therefor  of  an  equal 
amount  of  the  company's  Common  stock  so  proposed  to  be  issued.  $1 .641,- 
800  I»referred  stock  and  $3.0,54.100  Common  stock  of  United  Electric  Light 
&  Power  Co..  now  owned  by  Consolidated  Gas  Co  .  it  being  proposed  that 
when  this  stock  shall  have  been  acquired  it  shall  be  pledged  with  the  trustee 
under  the  First  Lien  &  Refunding  Mortgage  as  additional  security. 

(c)  To  acquire  $30,000,000  7%  75- Year  1st  Mtge  Gold  Bonds,  proposed 
to  be  issued  by  United  Electric  Light  &  Power  Co.  and  to  pledge  said  bonds 
with  the  trustee  under  the  First  Lien  &  Ref   Mtge   as  additional  security. 

See  also  United  Electric  Light  &  Power  Co.  below.— V.  112,  p.  2197. 

Northern   Arizona   Land   Co. — Bonds  Offered. — 

Hunter-Dulin  &  Co.,  Los  Angeles,  &c.,  are  offering  at  par  and  int. 
$450,000  1st  Mtge.  Serial  8%  Gold  Bonds.  Dated  Sept.  1  1921.  Due 
serially  1924-1936.  Denom.  $1,000,  S500  and  $100  (c).  Callable  on 
any  int.  date  on  30  days'  notice  at  105  and  int.  Int.  payable  M.-S.  at 
Los  Angeles  Trust  &  Savings  Bank,  Los  Angeles,  trustee,  or  Anglo  & 
London  Paris  National  Bank,  San  Francisco,  without  deduction  for  normal 
Federal  income  tax  not  exceeding  2% . 

Secured  by  a  first  closed  mortgage  on  43,482  acres  of  irrigated  and  un- 
irrigated  agricultural  and  grazing  lands  located  in  Apache  County,  Ariz., 
along  the  Little  Colorado  River  and  its  tributaries,  and  a  first  mortgage 
subject  to  an  underlying  State  lien  on  1,760  acres  of  irrigated  land  under  the 
Lyman  Dam.  Approximately  6.000  acres  of  agricultural  lands  not  neces- 
sary to  the  live  slock  bu.'^iness  will  bo  sold  immediately  and  all  contracts 
of  sale  will  be  phyolhecated  with  the  trustee  as  additional  security  for  these 
bonds  and  70%  of  all  money  received  from  the  sale  of  lands  will  be  used  for 
a  redemption  fund  to  retire  bonds. 

Northern  States  Power  Co.  (Minn.) — Bonds  Offered. — 

HaiTi.s,  Forbes  &  Co.,  New  York,  are  offering  at  92  and  int.  to  yield 
6.75%  $1,500,000  1st  &  Ref.  Mtge.  6%  bonds  of  1916.  Due  April  1  1941. 
A  circular  shows: 

Previous  Issues  of  these  bonds  have  been  listed  on  the  New  York  Stock 
Exchange  and  application  will  be  made  to  list  the  present  issue. 

Capitalization    Outstanding    Including     This    Financing. 

Common   stock $6,170,000 

Preferred  stock,  7%  cumulative 22,687.100 

10-year  gold  notes 7,805.000 

5-year  convertible  gold  notes 1,. 500, 000 

Minn.  Gen.  El.  1st  ,5s.  due  1934  (closed  mortgage) 7.212,000 

lst&  Kef.  .=is,  due  1941 _ 24, .560. .500 

Ist  &  Ref.  6s  (including  this  issue) ..- 4,493,000 

Earnings  and   Expenses   Year   Ended   July   31. 

1921  1920. 

Gross  earnings. .$12,190,541  $10,515,055 

Net  after  oper.  exp.  incL  taxes,  Ins.,  &  curr.  malnt.  4, .599. 475       4,250,136 
Annual  Interest  cha  ge  on  $36,295,500  bonds 1,859,705 


\ 


Balance $2,739,770 

The  above  statement  does  not  include  the  capitalization  and  earnings  of 
the  "SouthweHtern  Division."  the  name  given  to  throe  small  groups  of 
electric  light  and  pow<T  utilities  In  Minnesota,  which  have  outstanding 
(n  the  hands  of  the  public  $532,000  l>onds  and  $111,500  stock,  nor  the 
Ottiimwa  Hy.  &  Light  Co.  which  has  outstanding  In  the  hands  of  the 
public  $l,333,fK)0  Ixmds  and  $303,800  Preferred  stock.  Ccmipany  has 
acqiilred  a  majority  Interest  In  both  of  the  above  groups  of  properties  which 
are  opwatwl  at  a  profit. — V.  113,  p.  299. 

Ohio  Bell  Telephone  Co. — Consolidation  Approved. — 

The  l.-.S.  C.  Cornmlmlon  .Sept.  10  authorized  the  consolidation  of  Ghio 
Bell  Telephone  Co.  and  Ohio  ,Stato  Telephone  Co.  The  Commission 
says  In  part: 

"By  the  t^irmH  of  the  agrwsment  the  consolidated  comimny  Is  to  Issue 
$53,225,040  capital  hUm-U.  Of  this  amount  $18,000,000  IVeferrcd  slock 
Is  U,  be,  Wild  at  00  for  cjiKh  to  retire  shorlz-tlme  obligations,  A  further 
amount  of  $10  225  640  I'ref,  Block  is  to  be  Issued  at  par  to  the  I'refernid 
»nd  Common  st.'jckholders  of  the  Ohio  HIalo  Tel.  f!o.  In  exchange  for  the 
rnitstandInK   f'r«f«rr«J   and   f'ommon   stock.     The  remaining  .$25,000,000 


Coiiiiiioii  stock  of  the  conMolldated  company  Ih  to  be  IhniiivI  t4>  the  Hl.o(rk- 
holilirs  of  the  Ohio  Hell  Tel.  Co  In  c!xch:ni(i;(^  for  the  onlrit.indliig  uUii:k. 
'I'lio  I'rol'erred  NtocK  of  the  conw>lldalcd  coni|jaii.v  will  iirovlde  ff)r  >'iiniij|atlve 
dlvldondH  at  the  rate  of  7%,  r'  a.,  but  will  have  no  voting  power  iiiiIomh  <llvii. 
are  deCiinlKid.  The  iiropertles  when  conveyed  to  the  coimollilated  corpora- 
tion will  conthiiio  to  be  Hiibjoct  to  the  lien  ijf  oiithlaiidlnK  bondN  and  iioteM 
ai'ri'e;',itlii(-'  >, 18, 000, (100." 

The  Ohio  I'.  II.  < 'oriiiiili;sion  ban  also  aiiprovod  the  co/iMolldatlon,  The 
Airierlcaii  Telephone  .t  Te!(igra|)h  Co.,  which  owim  thi)  $25,000,000  irupltal 
of  theOhIo  Hell,  will  receive  S;25, 000, 0'lO  coiiiiiion  fitor-k  of  the  <-oiiwoll<lated 
c(ini|iaiiy  ;iiid  tlio  $|.H 000,000  picf.  K.tock  of  the  coMsolld.-itod  i:om|)any. 
Tlie  valuation  of  the  Ohio  State  coiMpaiiy  Is  |)laced  at  *.'i|  000  000  .md  tno 
Ohio  Hell  .it  *5'l  ()()f),0()0.  Imt  thr- (ijijo  |'.  I J .  <  loinrnlsiilon  Mpeclflcally  Ht.iteM 
tli.it  thI:.  vahi.itloii  of  $81  ,tlOO,000  shall  not  bn  taken  Into  account  for  rate- 
iii:ililii(J  pili'iioses. 

The  Olilo  Htatti  company  furnishes  local  jiiid  long-dlsfc;ince  telephone 
Horvlci^  ill  74  conntioM  in  Ohio,  and  inaliitahis  8.5  oxchangiwi  serving  a  total 
of  143,050  subscriber  st.itloiis.  The  Ohio  Hell  lompany  riirnlshes  local 
and  loiii^-dlst.inco  tolo[ilioiie  service  In  7:i  coiiiitlos  In  Ohio,  and  inaiMtairm 
70  oxihangos,  serving  .i  total  of  ,'!03,710  subscriber  stations.  As  both 
cotiipanlos  ojierate  dupllc.ite  exi'h.iiiges  In  many  cities,  the  cotiHolldulion 
will  servo  to  reducti  cost  to  H(tveral  biislnesM  men  and  will  bo  of  advaiit.'igo 
ti)  the  public  generally.     See  V.   113,   p,    IfXlO. 

""Oklahoma  Natural  Gas  Co. — Dividend  Deferred. — 

The  (lirei  tc.is  have  deciihul  to  derei'  |)a,vineiit  of  the  quarterly  dividend 
usually  i)ald  in  October.  In  April  and  .July  last  rjuaitorly  dividends  of 
2''-'  e;i''h  wore  p!\ld,  

An  official  statement  dated  Sept    19  says:  '"''I 

"This  dividend  action  wan  reached  only  after  most  careful  deliberation 
and  was  heartily  concurred  In  by  a  number  of  Its  largest  stockholders  who 
wore  called  In  to  advise  wit  h  the  directors  It  also  was  djecided  at  the  same 
meeting  that  it  would  I)o  advisable  to  segregate  the  oil  and  gasoline  from 
the  gas  business,  with  a  view  of  enlarging  Iheseopiiratlons,  and  the  executive 
committee  was  authorized  by  the  board  to  call  a  meeting  of  the  stockholders 
to  bring  this  about  •>  ^ 

"This  physical  condition  of  the  company  is  better  than  at  any  time  in 
its  history,  and  while  the  passing  of  the  dividend  at  this  time  Is  regrettable, 
it  is  felt  it  will  prove  of  great  benefit  to  the  stockholders  later  on.  During 
the  summer  the  company's  organization  has  been  brought  up  to  a  high 
point  of  efficiency:  the  entire  property  jjlaccd  in  ideal  condition,  and  the 
largest  gas  supply  developed  in  its  history." — V.  112,  p   2419. 

Old  Dominion  Steamship  Co. — Settlement  with  Govt. — 

See  U.  S.  KH.  Administration  under  "Railroads"  above. — V.  108,  p.  274. 

Orpheum  Circuit,  Inc. — Earnings. — 

— 6  Afos.  end.  June  30 —     Cal.  Year 
1921.  1920.  1920.* 

Gross  income $7,625,020     $7,244,383  $15,.5G3.815 

Expenses,  depreciation,  &c 0,840,475       5,077,803     12,171,8.57 

Federal  taxes 100.000  250,000  575.000 

Profit $684,551     $1,316,520     $2,816,958 

Dividends 821,170  822,873       1,642,721 

Balance def .$1 36 .619 sur.,$493,647sur$l  174  237 

See  offering  of  $1,500,000  7)4%  notes  in  V.  112,  p.  1258. 

Owens  Tire  &  Rubber  Co.,  B edf or'd7"oT^/?eceit;er .— 

Manton  M.  Scott  has  been  appointed  receiver.  It  is  .said  that  the  com- 
pany has  assets  of  about  .15800.000  and  liabilities  of  $200,000.  A  reorgani- 
zation plan  is  being  considered,  it  is  said. 

Pacific  Mail  Steamship  Co. — New  Director. — 

Gale  H.  Carter,  of  W.  R  Grace  &  Co.,  has  been  elected  a  director, 
succeeding  Lawrence  H.  Shearman — V.   113,  p.   1162. 

""Peerless  Truck "&  Motor  Cott^.— Stock  Negotiations.'-^ 

According  to  the  notices  which  are  to  be  sent  to  stockholders,  negotiations 
are  in  progress  between  B  G.  Tremaine,  acting  for  himself  and  associates 
who  are  now  virtually  in  control  of  the  Peerle-ss  Truck  &  Motor  Co  and 
R.  H.  Collins  and  associates  for  the  sale  to  Collins  of  at  least  50,000  and 
not  more  than  80,000  shares  of  the  200.000  shares  of  company  stock.       -^ 

Mr.  Collins  is  to  pay  not  less  than  $10  a  share  in  cash  for  this  stock  and 
the  balance  in  3-year  6%  notes  The  notice  states  that  it  is  proposed  that 
every  stockholder  shall  be  given  equal  rights  with  B.  G.  Tremaine  and 
as.sociates  to  sell  stock  upon  the  same  terms  and  conditions  as  they  have, 
and  it  is  desirable  that  negotiations  be  conducted  by  persons  duly  authorized 
to  act  for  all  stockholders  who  may  desire  to  sell,  and,  if  agreement  be  made 
that  such  persons  be  in  position  to  carry  out  the  agreement  and  make 
delivery  of  shares  sold  «K(     f -si        .  .d 

To  carry  out  these  details  H.  A.  Tremaine  and  G.  B.  Siddall  have  been 
named  as  a  committee  to  negotiate  the  sale  of  stock  to  Mr  Collins  The 
Cleveland  Trust  Co  has  been  named  depositary  and  will  receive  stock  during 
the  next  30  days.  However,  an  extension  of  time  to  Nov.  15  may  be  made, 
but  not  beyond  that  date  From  the  proceeds  of  this  -^ale  of  stock  $1  a 
share  shall  be  used  by  the  committee  as  attorneys'  fee.  (By  Guy  r 
Rockwell,  Cleveland  " Plain  Dealer."  Sept.  20). — V.  113,  p.  1258. 

Republic  Motor  Truck  Co. — Resumes  Preferred  Dividend. 

The  directors  have  declared  a  regular  quarterly  dividend  ot  l%%  on  the 
Preferred  stock,  payable  Oct.  1  to  holders  of  record  Sept.  24.  In  June  last 
the  dividend  due  July  1  was  pa.ssed.  The  last  distribution  on  this  issue 
was  made  on  April  1. — V.  ll.'J,  p.  190. 

"Rochester  Gas  &  Electric  Corp. — Gas  Service  Charge. — 

The  Appellate  Division.  Third  Department,  at  Albany,  by  a  3  to  2  deci- 
sion upheld  the  right  of  the  P.  S,  Commission  to  grant  gas  companies  the 
right  to  make  a  service  charge.  The  decision  came  in  the  case  of  the  City 
of  Rochester  against  the  Commission,  and  was  regarded  as  a  test  case.  J 

The  Commission  last  Spring  granted  the  Rochester  Gas  &  Electric  Corp., 
the  right  to  make  a  service  charge  and  this  was  opposed  by  the  city.  It  is 
e.xnecied  the  case  will  he  '"^JXi^'^,1?  .tl,^  Court  of  Aptxials.— -V.  113.  p. ',543. 

Saline  County  Coal  Co. — Bonds  Called. — 

Seven  ($7,000)  l''irst  Ritno.  6',;  goldbo  -d^ol  i;»Uo.,  a: id  two  of  $500  each 
have  been  called  for  pa>ano;it  Oct.  15  at  103  and  int.  at  the  Central  Trust 
Co.,  trustee.  125  West  Monroe  St..  Chicago. — -V.  104,  \>.  1405.  laStjSiS^.,^ 

Salt  Creek  Consolidated  Oil  Co. — Listing"^ 

The  Pitt.sburgh  Stock  Exchange  Aug.  16  approved  the  listing  of  1.500  - 
000  shares,  of  which  1.168.950  shares  have  been  listed  and  the  balance. 
331.050  shares,  are  to  be  added  to  the  list  when  as  and  issued. •:'■>•-   'Slf-"-'9A 

The  company,  which  w.ts  ircorp.  Sept.  8  1910  in  Maine,  has  an  author- 
ized capital  of  $15,000,000  (par  $10)  of  which  $11,689,500  outstanding. 
Company  has  no  preferret.  stock  or  bonds.  Company  was  organized  to 
take  over  certain  interests  in  lands  in  the  Salt  Creek  and  Grass  Creek  oil 
fields  of  Wyoming.  The  title  situation  was  such  that  the  properties  could 
not  be  operated  until  a  settlement  could  be  made  with  the  U.  S.  Govern- 
ment as  the  properties  were  covered  by  Government  withdrawals  after 
pa.ssing  of  the  leasing  bill  Feb.  25  1020.  Applications  for  leases  were  filed 
covering  all  pror>erties  claimed  by  the  company  and  a  lease  has  been  granted 
on  every  piece  of  land  apiiliod  for  In  the  Salt  Creek  field.  i~         .^| 

The  directors  are  Jatiies  Owen  (Pres.).  Colo.;  L.  L.  Aitken.  Warwick  M. 
Downing  (V.-Pres.),  Denver,  Colo.:  George  B.  Abbott,  Cheyenne,  Wyo.; 
Norwood  Johnston,  Frank  S.  Mitchell.  Pittsburgh,  Pa.;..F.  C; Roberts 
(Treas.),  Denver,  Colo.     Compare  V.  113,  p.  543.  | 

Sears7  Roebuck~&  Co.,  Chicago. — 1-Year  7%  Notes.— 

Since!  .IniK!  .'A)  1021.  the  coiii|iaij>'  li.'is  |iui'<rha,sed  in  the  open  market, 
over  S3. 000. 000  of  Its  1-yoar  7'/,'.  gold  notes,  which  mature  Oct,  15  next 
($14,266,000  notes  reported  outstanding  June  30  last). — V.  113,  p.   12.59 

Shasta  Zinc  &  Copper  Co. — Mortgage. — 

The  l';(iuilable  Trust  Co,,  New  ^'ork,  has  been  appointed' trustee' under 
.$600,000  4-year  8%  Convert ible  1st  mtge.  Debenturet.,  dated  May  1 
1021 .  Denom.  $1  ,()00  (c*) .  Interest  payable  M.  &  N.  at  office  of  trustee 
In  New  York,  or  Mercantile  Trust  Co..  San  Francisco,  without  deduction 
of  normal  Fexleral  Income  tax  not  exceeding  2%.  Rc^d.  on  Nov.  1  1922  or 
any  Int.  date  thereafter  at  105  and  Int.  (^onver(ll)le  at  any  time  prior  to 
matuilty  tor  [irlor  to  redemiitlon)  Into  cajiltal  stock  at  rate  of  SOiof  stock 
for  each  $1,000  bond.     A   sinking  fund  Is  also  provided  for. 
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Silver  King  of  Arizona  Mining  Co. — Sale. — 

1  uc    u>  VV     f    ViiuwujiU,  New  Vork,  for  «250,000. 
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Solvay  Process  Co. — tlxtcutive  Vice-President. — 
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South  Porto  Rico  Sugar  Co. — Meeting  Adjourned. — 
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Southern  Alberta  Oil,  Ltd. — Merger. — 

'I'tiii  sliaii-iiiiliUub  of  Souitii'iii  \il)iiiia  Oil  t'o..  Alberta,  ami  ,S<)iiilu!iii 
Albcii.i  Kef  iiRU  ifM,  Ltd.,  reienlly  uiipiovid  Itut  [iroposed  iiiiuKei'  "f  llielr 
luluieaLs  In  llie  iiewly  incorporated  Southern  Alberta  Oils,  Ltd..  which  will 
carry  on  the  operutionii  of  thu  varioutj  cuiu|Muies  in  llie  Okotuks  field, 
aouthwi'st  of  <^al(/arv 

Til.  iifporated  for  $10,000,000,  conslstinK  of  ."i. 000.000 

iiha>t-  par   $1.    1(1(1.0(10   .sliaits   of   ( 'Iuks   A    iion-voliiiK 

cumuli  1  ,    Slock,  par  $10,  and   1,000.000  shaies  of  Class  It 

Iloii-Viilui({  euiiiuiaiivu   pitiference  S%   stock,    par  $1. 

Under  tile  terms  «f  the  nierKer  shareholders  of  the  Houthern  Alberta  Oil 
Co.  re  elve  1. SI'S, 01.5  cdninion  shares,  and  I0:i.20:i  Class  H  pref.  siiares. 
repritorntiiis.!  l.i  coiniiiun  anil  I  pref  in  the  new  conipuiiy  in  excliaiiKe  for 
each  share  in  the  old  company.  .Shareholders  in  Southern  Alberta  l{efiii- 
eries,  Ltd.,  receive  327.540  shares  of  common,  representing  an  exchaiiKe 
on  the  basis  of  three  to  one.  and  Alberta  Southern  sliareholders  receive 
672.776  shares  of  coinrnon,  representing  a  basis  of  two  lo  one. 

It  is  staled  that  I'nitetl  Siales  iiileiests  are  putting  S.'iOO.OOO  cash  into 
the  venture  to  finance  extensions  of  tiie  refining  plant,  completion  of  iinfiii- 
laiie<.l  wells  and  new  diillinK.  It  is  uiideistood  that  the  new  drilling  will  be 
carried  on  not  merely  in  the  Okotoks  field,  but  in  other  prosiiectivo  pro- 
ducini;  areas  In  Soutiiern  .\lberta. 

The  directors  are:  Win.  Livingston  (I'res.),  I.  M.  Livingston  and  J.  D. 
I'ugh  of  Calsai'y,  and  O.  S    Nickolls  and  James  K.  Kiordau,  ('hicago. 

Standard  Motor  Truck  Co.,  Detroit. — Prices. — 

The  company  on  Sept  17  announcetl  ri^luclions  ranglnK  from  $150  to 
S80t)  as  follows:  I  U-ton  truck  from  $1,950  to  fl.SOO;  2K.-ton  truck  from 
$3,100  lo  .152,8(10:  3  'S-fon  truck  from  $1,000  to  $3,t)00;  the  5  to  7  ton  model 
fTttin  $5,250  to  Sl.KU) 

Sun  Co.  of  Phila. — Tenders. — 

Th-'  C)mim  rcial  Tr  i  t  Co.  of  I'hila..  trustee,  will  until  Sept.  2K  receive 
bid-^  tor  the  sale  to  it  of  10-year  6%  sinking  ftintl  nold  debenture  bonds  of 
1919,  to  an  amount  sufficient  to  consume  $1S0,1 13  and  at  a  price  not 
excoedini;  par  and  int. — V.  113.  p.  lOtil. 

Swift  &  Co.,  Chicago. — Employees'  Holdings. — 

Moil'  tha'i  21.00)  eiiu.in  ii^s  of  this  coiapaiiy  own  or  are  payiiiK  for 
shares  in  the  business  out  of  saviinjs.  Their  holdinirs  represent  a  total  of 
nearly  250.000  share;-,  or  more  than  $24,500,000.  These  21.000  represent 
more  than  ontvthird  of  our  average  immber  of  employees. — V.  1 13.  p.  634. 
543. 

Syracuse  Lighting  Co. — Capital  Increase. — 

The  stockholders  have  authorized  an  lncrea.se  in  the  Pref.  stock  from 
$1,000,000  to  $3,000,000.  This  brings  the  total  capital  authorized  to 
$6,000,000.  there  being  $3,000,000  in  (Common  stock.  As  soon  as  the  P.  S. 
CommLssion  approves  the  additional  stock  issue  the  company  will  begin 
sale  of  the  new  stock  issue  locally,  to  consimiers  if  possible,  the  proceeds 
being  devouxl  to  extensions  and  betterments  of  the  business.  The  stock 
will  be  8%  Cum.  Pref..  redeemable  at  110  and  int.— V.   110.  p.   1533. 

Texas  Gulf  Sulphur  Co. — Financial  Statement. — 

"A  report  issued  by  the  comi)any  states  there  is  now  on  the  surface  a 
reserve  of  1.000.000  tons  of  mined  sulphur.  Including  undergroimd  re- 
serves, a  productive  life  of  over  25  years  is  assured. 

"The  company  owns  alx)ut  3.000  acres  of  land  at  Gulf  Matagorda  County, 
Texas.  Over  10.000.000  tons  of  reasonably  assured  sulphiu"  have  been 
developed . 

"In  the  first  six  months  of  this  .vear  the  company  earned  at  the  rate  of 
about  $4  a  share  annually,  a  period  of  general  business  depression.  Pro- 
duction was  not  started  until  March.  1919."  ("Wall  Street  Journal." 
Sept.  21). 

Statement  of  Earnings  for  Six  Months  ended  June  30  1921. 

Gross  income $2 ,678 .328 

Total  cost  of  sales  and  other  expen.ses 1 ,523 .926 


Profit  and  loss  .surpliLs  for  period $1,154,402 

Surplus  carried  to  balance  sheet  subject  to  Federal  income  taxes 

on  income  earned  during  I92I _    _   $5,449,362 

—V    113.  p.  543. 

Texas  Power  &  Light  Co. — To  Sell  Stock  to  Patrons. — 

The  company  has  announced  plans  of  a  campaign  to  sell  its  7%  Pref. 
stock  at  95  and  div.  to  the  people  in  the  communities  in  which  the  com- 
pany operates. — V.  113,  p.  427. 

(John  R.)   Thompson  &  Co.— T'o  Retire  Pref.   Stock.— 

The  directors  have  voted  in  favor  of  retiring  and  canceling  the  l*referred 
stock  of  which  there  is  $1 .575.000  outstanding.  It  is  expected  that  $575,000 
of  this  will  be  purchased  by  the  lYosittent  of  the  company  by  the  end  of  the 
year.  The  remaindei  probably  will  be  bought  and  canceled  by  the  end  of 
1922.  The  Chicago  "Joiu-nal  of  Commerce  '  says:  "The  cojmpany  Is  in 
strong  financial  position,  having  more  than  $1., 500. 000  cash  on  hand,  white 
its  earnings  are  phenomenal,  as  they  have  been  all  through  the  first  eight 
months  of  the  year.  The  retirement  of  the  pref.  stock  which  pays  7  <;(  div. 
and  is  cumulative,  will  add  $1 10.000  a  year  to  the  revenue  applicable  to  the 
cortmwn  stock  and  will  increase  the  assets  behind  that  issue  by  $1,575,000. 

"A  statement  of  earnings  for  this  year  is  being  prepared  and  will  bo  made 
public  .shortly.  It  is  understood  that  it  will  show  net  profits,  after  liberal 
allowances  for  all  charges,  three  times  as  great  as  those  of  last  year.  For 
1920  the  net  income  of  the  company  was  S540.P00." 

President  John  R.  Thompson.  Sept.  22,  said:  "Our  business  holds  up 
wonderfully.  The  nimaber  of  meals  served  shows  a  substantial  im-rease 
over  last  year,  but  the  orders  are  somewhat  smaller,  20  and  30  cent  lunches 
being  now  more  common,  as  c  inp  red  with  40  to  50  cents  last  yoiir.  While 
our  piic<>s  have  been  reduced,  profits  are  proportionately  liiuch  greater 
greater  than  in  1920.  as  our  in\entory  costs  have  been  lowered  and  ntost  of 
the  things  we  buy  are  much  cheaper  than  a  year  ago.  We  are  gaining  also 
from  more  efficiency  in  our  service." — V.  112.  p.  2545. 

Toledo  Edison  Co.  (successor  to  Toledo  Rys.  &  Light 
Co.). — Bonds  Sold. — Harris,  Forbes  &  Co.  and  Nalioual 
City  Co.,  Now  York,  announce  the  sale  at  963^  and  int., 
yielding  7.33%,  by  advertisement  on  another  page,  of 
$13,500,000  First  Mortgage  Gold  Bonds  7%  Series. 

Datetl  Sept  1  1021.  due  Sept.  1  1941.  Int.  payable  M.  &  S.  in  N.  Y. 
City,  without  deduction  for  an.v  normal  Federal  income  tax  not  excoedliiK 
2%.  I'enn.  4  mills  tax  ^(^funded.  Callable  at  110  and  int.  on  any  int. dale 
on'4  weeks'  notice,  to  and  incl.  Sept.  I  1920'.  thereaflorat  107'  ■  and  int.  lo 
and  incl.  Sept.  1  1931;  thorcjifter  at  105  and  int.  to  and  Ind.  Sept.  1  1937: 
and  thereafter  at  a  premium  of  1%  for  each  year,  or  fraction  thei-oof.  of 


unexphed  life.  Denom.  $1,000  and  $500  c*&r»;  $1,000  «nd  multiples, 
Ijaiikers  a  riLst  Co.,  New  Vork.  trustee.  Issuance  authorized  by  the  Ohio 
Public  Utilities  (Commission 

Sinktiio  fund.  A  sinkiiiK  fund  of  1%  i>.  a.  of  the  oulstandlnK  1st  Mtgo. 
Uoiids.  pavablu  semi  annually,  coinmenclnK  Sept.  I  1922,  must  Ihi  iisetl  to 
loliii!  1st  Mlge  Itoiids  il  pui'cliasable  at  or  below  103  and  Int.  If  not  so 
purcha.'^alile  such  funds  iiiiist  lie  used  to  ac(|iiire  property  which  might  othtu-- 
wisfa  lie  made  tlio  basis  for  I  he  i.ssuance  of  bonds. 
Data  from  Letter  of  F.  R.  Cuatea,  Pre*.  Tuledu  Rys.  &  Lt.  Co.,  Sept.  16. 

Ciiinimny.  -The  Toledo  Uys.  Sl  Light  Co.  (subsidiary  of  Toledo 'I'raition. 
Liglil  Sl  Power  Co. I.  ha  V ink'  .sold  all  of  its  railway  properties  |lii  Coininunitv 
rractioii  Co.,  V.  I  II,  p  2()12|  has  insliluled  proceedings  to  cliango  Its  name 
to  lull-do  hUlisoit  Cii.,  and  Is  uciiiiiiiiiK  Ihu  new  general  Ing  station  and  otlier 
properly  of  .\cino  Power  Co.  Hheolhei  sulisidiary  of  Toledo  Tr. .  L.  »l  1>,  Co  1 

7„''V  ''*""l"»"y  doe-,  the  eniiro  commercial  electric  light  and  power  business 
lu  i  oledo  and  ceilain  suburbs,  and  also  supplies  ele.'trlc  power  at  whoUwale 
lo  companies  serving  oilier  neighboring  commiinll  les.  I'opulatlon  served 
direiily  and  iinliin.iiy  c. limited  .IK), ()()().  In  addition  does  (he  artificial 
gas  di.ilribuiing  bu^iiuts.s  ami  a  hot  water  heating  business  In  Toledo.  The 
company  under  a  long  term  coutruul  eiupplieii  all  the  power  rooulred  by 
Community  Traction  Co. 

CaiiilulUnlion  (after   I'hin  Fiiinnclnu)^  Authorind.   Oiitstandino. 

Common  stock  |9:P-i,  owiii.l  by  Toledo  Tr.,L.&P.|  ,$15,000,000  $13,875,000 
I'refDienco  stock,  7%  Cum. ,  Seiies  A  lad  owned  by 

Toledo  Trac,  Lt.  i  I'ow.  Co.) 4,000,000        1  ,.500,000 

Prior  Pref.  stock,  8'^  Citmulalive,  Series  A 6,000,000       2,500  000 

li'lisl  Mortgage  7s,  due  1911   (this  issue).    x  13,500,000 

Toli'do  (i.is,  Kl.  &  lllg.  Cons.  M.  .5s,  due  1935 Closed  1,875  400 

X  Indenture  will  provide  for  issii:ince  of  bonds  in  different  series,  having 
such  interest  rales,  &c.,  as  diiei'lors  shall  delermlne.  Additional  bondii 
mav  l)e  issued  for  not  exceeding  75'-;  of  cost  of  permanent  oxiensloiis  and 
addlilons  made  subseiiuent  lo  June  ,30  1921,  provided  annual  net  earnings 
eipial:  (a)  I  ':i  times  annual  inlerc«(  cliari^os  on  ,ill  oulstaiiding  1st  Mtgo. 
iKinds,  including  tho.se  proposed  and  divisional  bonds:  or  It))  ]()%  of  the 
principal  amoiiiit  of  all  such  bonds,  lloiids  may  also  be  Issued  to  refund 
an  eiiual  amount  of  any  other  series  as  a  whole,  or  to  refund  the  $1,875,400 
divisional  bond^'. 

I'm  pose.  -'I'hin  Issue  of  $13,500,000  1st  Mtge  .lM)nds,  together  with  the 
S2. .)()!), (11)0  I'rior  iTcf  (m-c  In  low)  ami  .Vl  „'".i)il,()t)()  I'lcfciiiic.^  slock  (see 
Toledo  Traction.  Liglil  &  I'ower  Co  aliove)  will  be  used  for  the  retirement 
of  various  issiUK  of  bonds  Iconsisling  prini-ipally  of  $10, 400, 000  1st  LiiMi  7% 
bonds,  due  Di'i-  I  1921 ,  and  certain  of  the  3-year  7";  Deb  bonds,  due  Dec.  1 
1922,  of  Toledo  Trac  ,  l.iurht  &  Power  (!o  j  and  f o  •  fuii'liiig  flo:iting  di'bl 

Imiyrtieement  /•'(//!(/.  -The  Indenture  further  provides  that,  initially, 
amounts  totaling  12%  of  the  gro.ss  operating  revenue  from  the  electric 
deparlmenl.  lO'i  of  (hat  from  the  gas  department,  and  25%  of  Ihat  from 
the  heating  department  shall  l)o  either  expended  or  appropriated  from  ouch 
year's  earnings  for  maintenance  and  replacements.  Sinking  fund  payments 
In  any  one  year  may  be  used  as  a  credit  to  this  account  if  actual  current 
maintenance  expenditures  in  that  year  are  less  than  the  prescrlljod  total. 
Earnings  from  Properties   Winch   Will  Comprise  Toledo  Edison  Co 

Years  ended  July  31 — ■  1921.  1920 

Gross   earnings $6.376,31 6     $5,6 1 3,455 

Operating  expenses,  maintenance  and  taxes 4,039,646       3,705,204 

Net  earnings $2,336,670     $1,908,251 

Annual  intere.st  charges  (including  this  issue). 1,038,770 

11  ilanm^  for  dividends,  roplacivn  nit  ros^rvos,  Sec   .$1 ,297,900 
Amount  dIv    reciuireinent  on  $2,500,000  8%  Prior 

Preferred $200,000 

.\liout  88';;  of  the  above  not  earnings  for  year  1921  having  Iwon  derived 
from  the  electric  light  and  power  business. 

P;(>;)r/7.'/.  -Optiratos  two  la.-ge  electric  generating  stations  in  Toledo,  a 
total  installed  generating  capacity  of  97.580  k.  w..  including  a  recently 
Installed  20,000  k.  w.  unit  at  the  new  Acme  Power  plant.  The  Acme 
Power  plant,  with  a  present  Installed  capacity  of  40,000  k.  w..  is  desig- 
nated for  an  ultimate  generating  capacity  of  from  200. 000  k.  w.  to  300.000 
k.  w. .  and  is  planned  to  be  eventually  the  main  .source  of  supply  of  electric 
power  for  Toledo  and  vicinity.  Company  now  .serves  over  47,000  electric 
customers  having  a  total  connected  load  of  over  131.000  k.  w.  Gas  is  dis- 
tributiHl  to  over  5.800  custome.-s  and  the  heating  plants  supply  over  800 
customers. 

Franchises. — .\ll  franchises  unlimited  as  to  time  and  contain  no  burden 
some  restrictions. 

$2,r)00,000  Prior  Preferred  Stock  Offered.—Vnion  Trust  Co., 
Cleveland,  and  National  City  Co.,  Now  York,  are  offering, 
at  98  and  div.,  to  yield  about  8.15%,  $2,500,000  Prior  Pref. 
(a.  &  d.)  Stock,  8%  Cumulative,  Series  A,  par  $100. 

Dividends  payaole  ij.-J.  Kcd.,  all  or  part,  on  any  div.  dale  on  30  days" 
notice,  at  115  and  divs.  Company  will  be  required  to  retire  on  each  quar- 
terly div.  date,  beginning  April  1  1922.  at  least  I  %  of  the  largest  amount  of 
Series  A  I'rior  Pref.  Stock  at  any  one  time  outstanding,  if  stock  is  tendered 
up  to  $105  a  share. 

Prior  Pref.  Stock  Prolusions. — (a)  No  stock  may  be  issued  ranking  prior  to 
or  on  a  parity  with  the  Prior  Pref.  Stock,  (b)  No  bonds,  notes,  or  other 
debt  maturing  beyond  one  year,  excepting  bonds  as  perniittod  by  the  First 
]\It'^e..  may  bo  issued  without  the  consent  of  two-thirds  of  the  out.standuig 
Prior  I'ref.  Stock.  Series  A.  (c)  Additional  Prior  Pref.  stock  may  be  issued 
only  ( I )  upon  acquisition  or  retirement  of  an  equal  amount  of  bonds,  or  (2) 
at  not  exceeding  95 ''c  "f  actual  and  reasonable  expenditures  made  subse- 
quent to  July  1  1921.  for  permanent  extensions,  additions.  &c..  to  plants 
atid  properties  not  capitalized  by  the  bonds  is:-ued  therefor,  but  in  the 
latter  case,  no  Prior  Pref.  Stock  may  be  issued  unless  annual  net  earnings, 
after  ta>;es  and  provisions  for  maintenance  and  replaconients,  equal  2>| 
times  annual  dividend  requirements  on  Prior  Pref.  Stock  outstanding  and 
to  be  issued;  (3)  no  Prior  Pref.  stock  in  excess  of  $6,000,000  may  be  is.s\ied 
without  the  consent  of  three-fifths  of  the  outstanding  Pi-ior  l*t-ef.  Stock. 
Si-rii^s  .'i.  and  then  only  for  the  purposes  outlined  above,  (rf)  Prior  Pref. 
Sto<-k  shall  have  no  voting  rights  unless  divs.  for  two  quarters  are  in  arrears, 
when  iolders  will  have  ecuial  voting  powers  to  those  of  any  other  stock  until 
all  unpaid  divs.  are  paid. 

See  also  Community  Traction  Co.  and  Toledo  Traction.  Light  &  Power 
o.  under  "Kailroads  "  above. — \'.   113.  p.   12.59. 

Twin  Falls  Salmon  River  Land  &  Water  Co. — Plan.— 

The  bondholders'  protective  commit  tee  for  the  1st  Mige.  6s  of  1908. 
April  25  1921 .  in  a  notice  to  the  liolders  of  Cert  if  icates  of  Deposit  [$1 .71 1 .200 
bonds,  out  of  $1,732,600  outstanding  deposited)  stated  in  substance: 

A  contract  with  R.  E.  Shepherd  and  Murray  Brookman.  under  which 
the.v  undertook  to  negotiate  a  settlement  «f  the  various  matters  at  issue 
between  the  company  and  its  bondholders  and  the  holders  of  water  contracts 
on  the  tract  has  been  made  operative. 

The  Secretaiy  of  the  Interior  has  i.ssued  a  patent  for  some  35.000  irrigable 
acres  which  are  comprised  within  the  Whiffin  report,  which  concentratt^s 
the  acreage  served  by  the  company  into  a  compact  aiva  economical  of 
operation. 

In  oi-der  to  negotiate  a  sottlomont  which  would  relieve  the  company 
and  the  bondholders  from  all  liability  for  claims  for  daniagt\s  fi-om  the 
settlers  on  the  included  and  retained  area,  and  from  the  sottlei-s  on  the 
excluded  and  unretained  area,  and  to  render  po.ssible  the  securing  fitnn  the 
settlers  in  the  retained  area  mortgages  to  be  substitutwl  tor  the  pivsent 
water  contracts,  it  is  neci-ssary  to  ai-rango  for  the  payment  to  the  ,selilci-s 
on  the  excluded  aiva  for  the  value  of  their  improvements,  which  would  be 
lost  to  them,  and  for  repayment  of  the  moneys  which  they  had  pr»n  iously 
paid  on  account  of  their  water  contracts.  These  settlements  will  in\olvo 
thi>  payment  of  a  very  considerable  expense,  of  which  part  is  to  be  borne 
by  the  setllers  on  the  included  area  and  lo  be  iiu'luded  in  their  settlenunit 
(as  below)  and  the  other  part  be  paid  by  the  bendholdei's . 

It  is  proposed  that  with  the  settlers  on  the  includett  aiva  the  company 
and  the  bondholders  will  agree  to  caiuvl  all  claims  for  unpaid  inteivst  on 
water  contracts,  ami  the  settlers  will  agrtni  to  withdraw  all  claims  for 
damages  on  account  of  failure  to  supply  water  in  the  past,  iiiul  ihat  the 
settleis  in  the  included  aira  will  gi\ e  to  the  ix^mpany  new  fii-st  mort,v;a.s;os 
on  all  their  lands  at  a  pri<-e  to  be  agreed  upon.  deductin«;  from  the  .s;>nio  the 
amount  already  i)aid  by  them:  that  these  inorlga;;es  shall  bo  fw  it  .\^^;u■s  with 
inliM'est  al  the  rale  of  li<';,  p.  a.  lo  run  from  Nov.   I   1920. 

In  order  lo  niaUo  ih.o  nccessiirv  exchanges  of  water  contracts,  which  aiv 
now  pltHlgtHl  with  the  trusUv  forihe  Isl  Migc.  I'<s  of  I90S  asseciuiiv  (hei>^ 
for.  for  the  m>\v  first  niorlgagcs.  il  will  be  necessary  lo  foitvlese  (he  Mise. 
of  1908  and  in  such  s;ilo  the  pledged  wali'r  cv>nlriicts  aiv  U>  be  puivha-M*! 
bv  the  committee.     IThe  water  contracts  stock,  othw  connects,  uohvs. 
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&.(•.  doposltod  as  collatiirnl  for  tho  MtRo.  of  1908  were  •old  at  public  auction 
at  I'lttshurKli  Auk.   If).  V.   IKI.  |).    127.1  ,_  ,  , 

In  ordiir  to  piovldii  llni  ii<H'<iSHiirv  ruiiils  for  tliiwo  l)llr|)ON<^s  It  Ih  inopoKcd 
thut  Uw  coiiipany  iiiiik.^  an  Inhihi  of  $:i()(l, ()()()  H%  live  your  iiolrn  which 
will  l)(i  a<'<-n|)l(i<l  hy  llm  i-oniinldoo  In  oxc-liariKii  lor  llic  Hanui  iinioinil  ol  dchi 
now  duo  IVoni  lln'C«nipanv  to  tlii'  <'<>niiultli«i.  'I'lio  loniniltloo  will  plndKc 
as  socurlly  all  of  (h()  bonds  ddpoHlliid  wllli  tliiwoninill  ten,  lor-  wlilcli  lioiidK. 
amir  tlni'foroclosni-iv  llio  wulor  <-<intracts  will  ho  NUhsi  II  nicd .  and  as  mioii 
as  the  waUir  i-onlracis  liavo  Ixon  .>xi-lianKcd  lor  nioiMKiiKfN.  tho  latter  will 
In  turn  ho  suhsllluliMl  as  .soiinlty   lor  the  nolis 

Tho  oonindtlco  has  Nocurivl  a  proposition  lor  (ho  iJUrohasc  of  a  I  ol  those 
notes  at  75";,  and  int.,  with  tho  provision  tliat  tho  i)urehaKor  shall  have  the 
rlKht  to  dispose  at  anv  llnio  of  not  oxceedhiK  np  to  SliM),!)!)!)  of  now  (!';;, 
iMortRaKos  on  a  basis  net  to  the  company  of  S.X  and  Int.  <md  apply  the 
procoods  to  the  payment  ot  those  notes  at  pai-  and  int.,  while  I  he  eornndttoo 
Will  liave  tli(^  rlKhi   at   any  time  to  rodcioin  the  notes  at    KM   and  int. 

Tho  depositiniJ!  bondix  idors  were  nlven  llie  pi'lvdone  to  pnreliaKo  the  noli^s 
as  the  sanio  prU-o  at  which  the  i)nrcliaser  ac<(iiirod  thorn,  provided  they 
subseribod  at  not  lo.ss  than  *  I  .'■.(). OIK).  Tho  entire  issue  ol'  .WDO.OOO,  we 
are  infonnod,  wei-o  sold,  and   the  plan  is  bohiK  worked  out. 

Hotitlholllcrs'  I'roUrlirc  Coniniillrc .  \.  O.  Hobliison.  .\ .  N.  Kdwards, 
.1.  H.  I'uollchor,  eare  Peoples  SavinRs  &  Trust  < 'o..  I'illsburKh.  I'a.  V.  \\i. 
p.    127. 

Union  Elec.  Lt.  &  Power  Co.,  St.  Louis.— P/r/.  Slock. 

Tho  Missouri  I'.  S.  Comniission  has  authorizt'd  the  company  to  issue 
$1,000.00(1  7' ;  I'rol'.  stock  to  reinil>ui-se  lli(i  company  lor  exi)endit  ure,s  made 
forbotiorinonts  and  oxtonsions.  Tho  ( Commission  s  order  spoci  Tied  that  the 
stock  must  bo  sold  before  Occ.  31   1922.— V.   112.  ]).  75:j. 

Union  Oil  Co.  of  Delaware. — Eamiiu/s. — 

RcsuUs  for  tlic  Six  Months  ending  Jtiite  30. 

1921.  1920.  Inaiuxc 

Oross  earnings $4.23.3,554     $2,619,475  .Sl.(il4,079 

Oper     drIllinK.  g-'in.,  &c.,  expense.-.     2,155.654       1,791,112  364,542 


.1828,363  |;l.249„537 
238.299  dec  238.-?99 
576.280  dec  .'576.280 


$1,642,942    $431.9.58 

405.564    768,632 

50,000  dec  35.000 


I 


Net  eamlni?s $2 .077 ,900 

Intertvst  on  U    S    bonds,  &c 

Dlvs   from  Union  Oil  Co    of  Cal 

Total  income .J2.077.900 

Depreciation,  depletion,  &c 1,174.196 

Federal  taxes 15.000 

Netincome.    -       $888,704     $1.187,378dec..«298,674 

— V     113,  p    1162. 

United  Electric  Light  &  Power  Co. — Bond  Application. 

The  company  his  applied  to  tho  Now  York  PS  Commission  for  authority 
to  issue  a  First  Mortgage,  for  an  unstated  anioimt  on  its  property  and 
franchises,  to  be  executed  and  delivered  to  National  City  Bank.  New 
York.  It  proposes  to  issue  and  sell  at  par  to  New  York  Edison  Co  under 
this  mortgaee  $30,000,000  7<ri  75-Year  Gold  Bonds,  red.  on  any  int.  date  at 
105.  proceeds  to  be  ased  as  follows: 

(a)  For  discharging  its  30-year  1st  M.  5s  of  1894.  $4,818,000;  (ft)  for  d-s- 
oharging  its  outstanding  lO-yr.  7%  Debent.  dated  Jan.  1  1921,  $8,825.0'10: 

(c)  for  discharging  various  obligations  to  Consolidated  Gas  Co..  .$6. .500.000: 

(d)  for  discharging  various  o'lligations  to  National  City  Bank.  NY.  .$5.- 
900.000:  (r)  for  discharging  real  estate  mortgages.  S87.509:  (.0  for  the  reim- 
bursement, in  part,  of  moneys  actually  expended  from  income,  for  acquisi- 
tion of  prop-^rtv.  con.struction.  improvement  of  plant  and  distributing 
system.  $3.869.o00 

See  also  New  York  Edison  Co    above — V    112.  I>    68 

United  Oil  Producers  Corp. — Earnings — 

Settlement  for  the  current  month  on  oil  sales  contracts  by  this  company 
(controlled  bv  Middle  States  Oil  and  Im.perial  Oil),  are  on  the  basis  of  .'SI  25 
a  barrel,  indicating  current  return  of  11  Vi%  on  United  Oil  Producers  H'"; 
production  Ixmds.  offered  on  Aug.  25.     See  details  in  V.  113.  p.  12.")9.635. 

U.   S.   Food  Products  Co. — Note  Overdue — Plans   Under 

Way  to  Meet  Company's  Financial  Needs. — Oct.  1  Int. — 

.A  statement  published  in  the  "Firancial  America"  Sept.  21  and  ap- 
proved for  the  "Chronicle,"  says  in  sub.stance: 

"Efforts  are  being  made  by  a  group  of  bankers  to  effect  relief  plans  that 
will  tide  over  the  financial  renuirements  of  the  company,  which,  owing  to 
unfavorable  circumstances,  are  in  a  strange  condition  at  the  moment. 
The  company  was  unable  to  meet  its  $4,500,000  7%  notes  due  Sept.  16 
and  the  suggestion  has  been  made  that  a  .special  committee  be  formed  to 
work  out  a  plan  to  meet  the  company's  pre.'-ent  renuirements. 

"The  loan  which  is  now  in  default  is  held  by  a  large  number  of  banking 
institutions,  none  of  which,  it  is  understood,  is  desirous  of  pressing  for  pav- 
ment.  if  plans  can  be  formulated  which  will  enable  the  company  eventually 
to  meet  its  obligation. 

"It  was  pointed  out  by  one  prominent  banker  that  the  company's  officials 
had  made  mistakes  the  same  as  many  other  corporations  did  when  the  war 
boom  was  on  and  big  earnings  were  being  realized.  In  the  neighborhood 
of  S12.000.000  was  utilized  in  paying  off  and  retiring  outstanding  bonds 
of  the  corporation. 

"The  pas,sage  of  the  Volstead  Act  compelled  the  company  to  enter  upon 
new  activities  for  the  future  and  in  embarking  upon  this  new  campaign 
the  company  used  up  practically  all  of  its  working  capital. 

"The  company  also  lost  a  con.siderable  amount  of  money  through  con- 
tract for  molas-ses  at  high  prices,  but  these  contracts  all  have  been  taken 
care  of  now.  A  director  on  Sept.  21  stated  that  the  company's  yeast 
business  has  shown  betterment  recently  and  a  fair  volume  of  busine^-s  also 
is  being  done  in  alcohol.  According  to  the  same  authority,  the  trend  in 
business  activities  over  a  period  of  the  next  six  months  will  decide  what 
action  is  to  be  taken  by  the  company  with  respect  to  continuance  of  its 
basiness  in  the  future. 

"It  is  expected  that  there  will  be  an  official  announcement  regarding  the 
affairs  of  the  corporation  within  the  next  few  days,  it  being  .'Stated  that  (he 
iMiDkers  now  having  the  matter  in  hand  should  by  that  time  have  formu- 
lated such  relief  measures  as  may  be  necessary  for  the  future  v/oll  being 
of  the  r;orporation." 

Oct.  1  1''21  counons  from  bonds  of  the  Distillers  Securities  Corp.  will  be 
paid  at  mat'iritv  (Oct.  1).  on  preventation  at  Bankers  Trust  Co.,  16  Wall 
St..  N.  Y.  c;itv.     V.   113.  p.   12.50. 

U.  S.  High  Speed  Steel  &  Tool  Corp. — Capital  Increased. 

The  company  has  increased  its  capital  from  1.50.000  shares  Capital  stock 
to  200.000  shares  (Common  stock,  no  par  value,  and  .'^'.i.OOO  shares  Preferred 
Bt'K-k.  par  .S50.  The  Guaranty  Trust  CJo.  of  N.  Y.  has  been  appointed 
transfer  agent. 

U.  S.  Realty  &  Improvement  Co. — Building  Contracts. — 

The  fifiorgo  A.  Fuller  Co..  a  subsidiary,  's  reported  to  have  closed  con- 
facH  amounting  to  o'/er  SI4.900.000.  since  May  1 .  callingf or  the  construc- 
tioi  of  hol'^ls  ,-uid  office  h'lildings. — V.  112.  p.  2302. 

Utah  Idaho  Sup-ar  Co. — Pref.  Stock  Authorized. — 

The  Utah  Securities  CJonimission  has  granted  th(!  company  permi.ssion  to 
di.s;,OH«!  of  $3,000,000  7%  Cum.  T'ref.  fa.  &  d.)  stoclr  (par  $10).  with  an 
authorlw.d  nndiTwriteri'  commission  of  $3  per  share.  Stockholders  are 
given  the  first  opportunity  to  subsfrihe  for  the  slock  at  par.  Each  share 
of  Prof,  stock  has  a  voting  priviUige  of  two  votes. 

The  stockholders  recj-ndv  votwl  (o  divide  the  «30.000.000  capital  stock 
'all  (Common;  in(o  $25,000. f)00  Common  and  $5,000,000  Pref.— V.  113. 
p.  S.-i9.  427.  91. 

Vacuum  Oil  Co. — Definitive  Bonds  Ready. — 

'I'hf:  Kqultable,  Trest  (Jo.  of  N.  Y.  announc(ts  that  tho  definitive  7'','  gold 
bf>nds  due  Aoril  1  19.36  are.  now  ready  for  di^liverv  ntion  surreruler  of  th( 
tCTnrjorary  c— ttfic,-it,<«.  'rhe;e  l>o-ids  wer'^  offered  In  March  last  at  100  and 
Int..  to  yield  7%:  sec  V.  112.  p.   1407,  1626. 

Ventura  Consolidated  Oil  Fields. — Production,  &c. — 

I'rinlni.liim  fur  H  Mimths  cndint)  Avg.  31  1921  and  Cal.  Years  1920  and  1919. 

Hmos.  1921.    Ymr  1920.     Ymr  1919. 

Production  'bbh.) 978,-167        1,398.129        1.109. .576 

(irtu,  uro'i.jti'i  _.   $4,337,7,38     $5,9.50.278     $3,-191,859 

Orrrvt  prof.  bef.  tax.,  doprec.  k,  depi   *$2.451 ,038     $3.91  1 .357     $1 ,744,880 

*  ViiT  MiV'-.n  monthft  only.- V.  113.  p.  850. 


Vanadium  Corp.  of  America,  Inc.     0  Moh.  Slalemonl. — 

IiKonic  Aiciiiinl  lor  titii  SU  MontliK  I'^ndlno  June  30  1921- 
Net  afler  oxp,.  $62,058;  olhir  Inronio,  $20.6-12;  (ol;il  liieoiiio    .  .     .    $82,700 
Depreciation  and  depletion  .........  1-Wl, 901 


llalanei),  deficit     _    _ 

Oencral  Uulance  Hlicel  t>j  junr  :i(i  1921 

.\ss(lii    -  l.lahilitlis 

Prop.,  plant  .t  lnvo.st        $I0.I67.3-1H 
Pa.t<ints  .It  pn)C<»iHos 


$64, 20-1 


Cash 

AccountH  recolvablo 

Nolcw  r(«k)lvabl()-_  . 

Inventories  .    

Del'orred  chargON 


000.000 
2  8, "-,.97 1 
19-1.595 
1  16, .591 
3, '267. 273 
123.650 


Capital  &  iMiully  (373,334 


a  pi  I 
sh. 


MO  jiar  value) 
Ac<'ouillH    payabh; 
l'(r(leral  tax  ri-siTve 
l')/iiployi'es'  llab,  Insur 
Contingency  rcHerve. - 
Surplus    ((larned) 


.$14,;{23.«tt7 

27,0«« 

.'',(»8,027 

2.815 

335.633 

4.56,388 


Total.  -  -.        $15.1.55.428        Total $16,455,429 

Compare  annual  report  Iti  V.  112,  p.  1611— V.  113,  p.  1259. 

Washington  Water  Power  Co.  —New  Trus'r.c..- ■ 

'I'ho  Kai-mers'  Loan  &  Trust  Co  of  N  Y.  has  rocrmtly  \toun  apixiinted 
trustee  under  tho  /nortgago  xecurlng  an  Issue  of  (..'onsol  Mtgo  He  (Jtjllat. 
Trust  ,5s  d;itod  .luly  I  IS99,  to  succeed  tho  Franklin  Trust  (Co  of  Brooklyn. 
The  Kiiriners'  I..oan  &  Trust  Co  has  also  been  ;ii>pointod  registrar  and  [Xiying 
agent  for  tho  coupons  of  th(!.so  bonds       V.   1 1.1.  p    732,  294. 

Wells-Abbott  Nieman  Co.,  Schuyler,  Neb. — Rccciv\ldi) 

This  <:ompariy.  engaged  in  flour  milling,  was  recenily  placed  in  the  luinds 
of  a  I'oeeiver  b.y  li'oderal  .ludge  Woodrough,  Omaha.   Neb.      Effoits  to  re 


o|)en  the  mil'  at  Hchuyl(^r  b.y  tho  Issue  of  receivers'  certificates  falh'/i  when 
Eastern  creditor  banks  doclhu^d  to  advance  $U»O.OfKI  ncxfded  to  n-surae 
activities.  It  is  stated  that  the  stockholders  will  n-eelve  nothing  Iti  li<|ul - 
dation.     Efforts  to  reorganize  tho  company  will  be  made.     See  V.110,ji.772. 

Western  Mortgage  &  Guaranty  Co. — Rcorrj.  Plan. — 

lloldcTs  of  group  certificates  h,-ive  bei^n  notified  by  Prfsidont  Norrfs 
lCn;.clisli  that  the  company  finds  it  Impossible  at  ptcsent  (o  continue  to  pay 
interest  on  this  clas.s  of  e'ertifie;it( .-,  because;  of  <lel'ault  in  the  payment  of 
interest  uix>n  many  of  the  mortgages  which  had  been  deposited  as  security 
behind  these  group  certificate.-^.  There  are  outstanding  group  certificates 
totaling  $1.081. .300  secured  by  mortgages  of  $1, 406. 253. 

In  order  to  re-ili'.^e  the  full  value  of  the  properties  on  liquidation  and  sale 
it  has  l>een  decided  to  reorganize  the  financial  structure  of  (he  company 
so  as  to  caro  properly  for  the  group  certificates.  Herbert  Fleishliacker , 
J.  .1.  Fagan  and  A.  B.  C  Dohrmann  have  consented  to  act  as  a  reorgani- 
zation committee. 

A  reorganization  plan  is  being  worked  out  in  co-operation  with  the 
State  Insurance  Department. 

Practically  the  only  liability  of  the  company  other  than  for  group  certifi- 
cjito-!  is  its  individual  series  certificates,  which  total  $2. 009, .500.  The  in- 
terest on  the  mortgages  securing  these  certificates  is  being  paid,  and  the 
mortgages  themselves  are  in   good  condition. 

Western  States  Gas  &  Electric  Co.  (of  Calif.). — Notes 
Offered.— BXyih,  Witter  &  Co.  and  Cyrus  Peirce  &  Co., 
San  Francisco,  recentlv  offero  I  at  90  and  int.  to  yield  8.30% 
.$600,000  67o  Gold  note.s  of  1917.  Due  Feb.  1  1927  (See 
description  in  V.  104,  p.  1597).     A  circular  sho"ws: 

Capitalization- —  Authorized.  Outstandinq. 

American  River  Electric  Co.  5%  bonds,  due  1933-  -       $213,000        $213,000 

First  &  Ref.  Mtge.  5%  bonds,  due  1941 10.000.000     x4, 223. .500 

Coll.  Trust  notes 6}^%.  due  1923  (V.  107,  p.  1009)     1.500.000       1,199,000 

Gold  notes  6%.  due  1927  (V.  104.  p.  1597) 5,000,000       2.164,000 

Preferred  7%  Cumulative  stock 10,000,000       2.906,000 

nommon  stock 5.000.000       3,231,500 

X  $1,724,000  additional  deposited  as  collateral  for  the  $1,199,000  6M% 
Trust  notes. 

Earnings  Twelve  Months  Ended  June  30  1921. 

Gross  earnings .; $2,406,730 

Net  earnings  after  Exp.  maintenance  &  taxes 818.594 

Annual  int.  charges  on  bonds  &  Collateral  notes 300.477 

Annual  interest  charges  ou  .^2, 164,000  notes 129.840 


Balance $388,277 

Purpose. — To  retire  floating  debt  and  provide  funds  for  extensions  and 
additions. — V.  113.  p.  968. 


Whalen  Pulp  &  Paper  Co 

Years  ending  Feb.  29 — 

Gross  earnings 

Expenses 

Taxes 

Fixed  charges 


Net  profits 

-V,  113.  p.  1163 


. — Earnings . — 

1921.  1920  1919 

$1,412,576  .$4,619,784  $4,065,206 

203.721  3,741.235  3,9.52,892 

26,616  56.181  60,104 

651.633  498,610  .389.940 

$530,603  $323,757  def. $337,729 


Wolverine  Copper  Mining  Co. — Earns. — Prod,  {in  Lbs.). 

Years  end.. June  ZO—  1921.  1920.  1919.  1918. 

Total  receipts $.591, 237        $660. "27        $988,020        $965,123 

Depletion,  deprec'n,  &c-         929,2.54  759,025  986,823  739,723 


Net  prfit def.. $338,017 

Other  income 3,627 


def.$98.298 
12.273 


$1,197 
9,356 


Gross  income def. $334, 390   def .$86. 025 

Dividends 90,000 


$10,553 
1.50,000 


$225,400 
16,520 

$241,920 
570,000 


Balance,  deficit. 
-V.   !  1.^.  1).  427. 


S334..390        $176,025        $139,447        $328,080 


(Alan)  Wood,  Iron  &  Steel  Co. — Resignation. — 

Vf .  W.   Lukens  has  resigned  as  President,  effective  Nov.   1.     His  suc- 
cessor has  not  yet  been  elected. — V.   110.  p    772. 

CURRENT     NOTICES 


— W.  C  Langley  &  Co.,  members  of  the  New  York  Stock  Exchange, 
115  Broadway.  New  York  City,  are  distributing  a  booklet  which  shows  the 
earnings  of  over  one  hundred  electric  light  and  power  properties  throughout 
the  United  States,  and  includes  a  table  comparing  the  decline  in  prices 
during  the  past  two  years  of  industrial  and  railroad  preferred  stocks  with 
electrical  preferred  .stocks. 

— John  Burnham  &  Co.,  Inc.,  of  CChicago.  have  issued  their  "Burn- 
ham's  Manual  of  Mid- Western  Securities"  for  1921.  being  the  fourth  annual 
edition  of  this  handbook.  Tho  book,  which  contains  information  concern- 
ing the  principal  securities  bought  and  sold  in  (Chicago  and  the  Middle  West 
has  been  revised  with;.some  exceptions  to  Dec.  31  1920. 

— The  Metropolitan  Trust  Co  has  been  appointed  Registrar  by  the 
Toledo  Edison  (Co.  of  an  issue  of  .$6,000,000  I'rior  Preferred  8%  Cumulative 
S(!ries"A"  stock  of  which  $2,500,000  is  to  be  issued  at  this  time  (See 
that  company  on  another  page.) 

— Ifuntcsr,  Dulin  &  Co  ,  specialists  in  California  Securities, -innounce 
the  opening  of  a  new  office  in  Santa  Barbara.  This  investment  banking 
house  also  maintains  offices  in  Los  Angeles,  San  Francisco,  Oakland, 
Pasaden.-i.  and  San  Diego. 

— Tho  Em))ire  Trust  Co.  has  been  appointed  trustee  for  an  )s.sue  of 
$2.50.000  par  value  15-Ycar  8%  Notes  of  tho  Kolup  Screen  Co..  dated 
Aug.  1  1921,  due  Aug.  1  1936. 

— (ioo.  W.  Kroh  has  become  as.sociated  with  the  investment  depart nunit 
of  Rolllni).  Krilbflfiisch*.  (Co..  nn^mber.s  of  the  New  York  Stock  Exchange. 

— Mr.  Frederick  Ilanssen,  of  Rasmusson  &  Co.,  New  York,  has  been 
elected  a  mcimber  of  tho  Chicago  Board  of  Trade. 
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Jlcpovls  and  ^ocumi^uts. 


THE  CLEVELAND  CINCINNATI  CHICAGO  &  ST.  LOUIS   RAILWAY  COMPANY 


THIKTY-SECONI)  ANNUAL  HKPORT  OF  THE  BOAIII)  OF  DIRFCTOUS 

FOK  YEAH  ENDED  DEC.  61  1920. 


To  the  Stockholders  of  the  Cleveland  Cincinnati  Chicago  & 
St.   LuuLs  Hnilwaij  Company: 

The  iiuartl  of  Directors  lierttwith  Mul>iiiits  ita  report  for 
thti  year  eiuUttl  IViHiuihtir  ;U  1U2()  with  stHteiaeiits  showiiifj 
the  iutsoiiRt  uec-ouiu  for  the  year  uiitl  lli»  fiiiuiicial  eonditioii 
of  the  i5ora|>Hii>  . 

ThtJ  opt'ratioii  and  maiuttmaucti  of  tlio  eoinpuuy's  road 
wert)  ouutittutHl  uiulur  Federal  eoiitrol  until  12.01  o'elook 
a.  m.  of  the  first  day  of  Mandi  1920,  at  which  time  the 
compaay  resumetl  tht<  operation  of  its  railroad  prop«trty. 
Thf  Boanl  of  Directors  at  its  meetiug  of  March  10  1920 
authorizetl  the  accei)Laiice  oa  hehalf  of  the  coiapaay  of  the 
guaranty  |iro\'isioas  of  Section  209  of  the  Transi>ortation 
Act,  approved  February  28  1920,  and  such  accoptant-e  was 
filed  with  the  Inter-State  Commorco  Commission  before 
March  15  1920.  as  provided  by  the  Act.  The  effect  of  this 
was  that  for  the  si.\  months  to  September  1  1920  the  comi)aay 
was  guaniiiLetRl  a  railway  (jpttrating  incoiae  not  less  than 
one-half  the  amount  aaiaed  ia  its  (contract  with  the  Oovera- 
ment  as  annual  compensation. 

The  Intt<r-State  Commerce  Commission  by  its  order  of 
July  29  1920  granted  an  increase,  effootivo  August  26  1920, 
in  frttight  rates  in  eastern  group  territory  of  40  per  ciuit  and 
of  33  1-3  ])er  cent  l)etween  i)oints  in  eastern  group  territory 
and  other  territories,  i  t  also  granted  an  in(irease  in  i)assengcr 
rates  of  20  per  cent,  with  a  surcharge  on  Pullman  far(!s  of 
50  per  cent  ac('ruing  to  the  (uirriers.  The.se  incjreases  were 
not  immediately  allowed  by  .several  of  the  States  as  to  intra- 
state rates,  so  that  the  full  effect  of  the  advance  was  not 
measured  by  the  percentages  for  inter-State  traffic,  althougli, 
in  most  instances,  they  were  subsequently  allowed  under 
further  orders  of  the  Commission. 

F^'or  the  full  year  1920  the  freight  and  passenger  revenues 
showed  marked  advances  over  the  previous  year.  The 
return,  however,  was  not  as  great  as  it  would  have  been 
under  normal  business  conditions,  duo  to  the  fact  that  the 
greater  part  of  the  tonnage  increase  was  carried  at  relatively 
low  i-atos.  The  principal  source  of  additional  tonnage  was 
in  shipments  of  c^oal  and  ores  and  other  products  of  mines, 
these  constituting  an  increase  of  4,500,000  tons  out  of  a 
total  increase  of  5,249,000  tons. 

The  number  of  passengers  carried  during  the  year  increased 
1,007,609,  the  increase  being  practically  all  in  local  and 
commutation  passengers.  This  is  reflected  in  the  decrease 
of  3.6  miles  in  the  average  distance  each  passenger  was 
carried.  The  advance  in  passenger  rates,  however,  under 
order  of  the  Inter-State  Commerce  Commission,  increased 
the  a\erage  receipts  per  passenger  per  mile  from  2.705  cents 
to  2.870  cents. 

New  industries  located  on  the  line  of  this  company  in 
1920  will,  it  is  estimated,  increase  its  traffic  by  over  100,000 
carloads,  yielding  several  million  dollars  in  revenue. 

In  the  matter  of  payments  for  transportation  of  mail, 
which  had  been  before  the  Inter-State  Commerce  Commis- 
sion for  some  time,  an  order  was  entered  by'  the  Commission 
in  January  1920,  establishing  increased  rates  from  November 
1  1916,  which,  under  the  same  order,  were  increased  25  per 
cent  on  January  1  1918.  Under  this  order  the  company- 
received  as  additional  compensation  for  the  period  November 
1  1916  to  December  31  1917  approximately  $265,000,  while 
the  Railroad  Administration  received,  as  its  share  for  the 
period  of  Federal  control,  $992,000. 

The  substantial  increases  in  paj-  and  the  changes  in  working 
conditions  during  and  since  Federal  control  have  created  a 
situation  which  is  giving  the  company  grave  concern.  Be- 
sides the  actual  increases  in  wages  granted  by  the  Director- 
General  or  ordered  by  the  Labor  Board,  there  have  been 
reclassifications  of  employees  and  special  allowances  which 
entail  additional  expense  without  compensating  return  in 
labor  performed. 

The   following   is   a   comparative   table   of   the   mileage 

operated: 

1920.  1919.  Increase.  Decrease. 

Miles.  Miles.  Miles.  Miles. 

Main  line  and  bvanches  o-wned 1,693.03  1,693.03      

Proprietary  line .78  126.09 125.31 

Leased  lines 20.5.10  204.43  .67      

Lines  operated  under  contract 326.68  201.37  125.31      

Lines  operated  under  trackage  rights-    195.86  183.61  12.25      

Total  road  operated-.- 2,421.45  2.408.53        12.92 

In  view  of  the  status  of  foreign  exchange  the  board  of 
directors  authorized  the  purchase  in  France  of  this  company's 
4  per  cent  European  Loan  bonds  due  in  1930,  of  wliich  50,- 
000,000  francs  par  value  were  sold  in  1910,  the  companv 
realizing  net  proceeds  of  $8,583,286  12.  During  1920  there 
were  acquired  32,346,000  francs  par  value  of  these  bonds, 
equivalent  at  the  normal  exchange  rate  (5.1813  francs  to 
the  dollar)  to  .$6,242,834  81,  at  a  total  cost  of  $3,149,353. 

1^-ovision  was  nuide  for  financing  the  cost  of  2,000  freight 
cars  and  35  locomotives  allotted  to  the  company,  during 
F"'ederal  control,  by  the  Director-General  of  Raili'oads,  all  of 


whioh  have  been  delivered,  through  an  equipment  trust 
(known  as  Equipmcal  Trust  No.  44)  establisluMl  by  aa 
e(iuipmeat  trust  agrcetucat  dated  January  15  1920,  i)rov"iding 
for  tlat  payment  of  75  [xir  cent  of  the  cost  of  th((  ecpiipment 
ia  tht»_  (•oia[)any'8  (i  i>er  cfuit  eciuipment  notes,  dated  Janu- 
ary 15  1920,  maturing  in  equal  annual  installments  over  a 
period  of  15  years,  tint  balance,  pursuant  to  an  agroenusnt 
dated  January  14  1920,  Ixitwcca  the  DinHitor-Oeiu^ral  and 
the  (;om|)any,  to  be  <le(lu(!te(l  from  (he  equipment  deprecia- 
tion and  retirement  cnidits  arising  in  the  company's  favor 
undtM-  the  standard  (iontract  with  the  Dintctor-General. 
Tim  total  cost  of  the  equipment  will  amount  to  approximatelv 
$6,842,500.     The  amount  of  the  not(«s  issued  is  $5,130,0(K). 

In  addition  to  the  equipaumt  allo(tated  to  it  by  and 
ac^juired  from  the*  Director-General  of  Railroads,  the  com- 
l)aay  is  to  receive  from  the  New  York  Central  Railroad 
Company,  under  sub-lease,  70  lo(!omotives,  .55  passenger- 
train  cars  iuid  3,100  freight-tniin  cars.  (!OV(u-((d  by  that  com- 
pany's equipment  trust  of  April  15  1920.  The  sub-lease  to 
tins  company  provides  that  the  sub-lessee  shall  assume  its 
pro  rata  share  of  the  equipment  trust  certificiates,  principal 
and  interest,  and  «>xp(mses  of  the  trust,  and  shall  pay  that 
part  of  the  cost  of  the  sub-let  equipmeat  which  is  not  financed 
through  thti  trust,  and  that  it  shall,  upon  the  fulfillimmt  of 
the  trust,  become  tlu*  owmtr  of  the  equipment  sub-let  to  it. 
The  estimated  cost  of  this  equipment  is  $15,227,995  43,  and 
this  company's  share  of  the  certificates  issued  to  cover 
approximately  75  per  cent  of  the  cost  is  $11 ,416.671 .  Of  the 
remainder  of  the  cost,  $3,415,000  was  obtained  from  the 
New  Y'ork  C'entral  Railroad  (Company  as  a  loan.  For  this 
and  for  $529,000  obtained  from  the  same  source  for  additions 
and  betterments  to  equipment,  the  company  gave  its  fifteen 
6  per  cent  notes  maturing  in  equal  installments  December  23 
1921-35,  aggregating  $3,944,000. 

On  its  ten-year  promissory  note  dated  December  23  1920, 
given  to  the  New  York  Central  Railroad  Company,  this 
company  borrowed  for  additions  and  betterments  to  way  and 
structures  .$4,-560,000. 

The  company  also  borrowed  from  the  New  York  Central 
Railroad  Company  $113,000,  giving  therefor  its  ton-year 
6  per  cent  note  secured  by  the  pledge  of  a  like  note  given  to 
this  company  by  the  Cincinnati  Northern  Railroad  Company 
to  provide  it  with  money  for  additions  and  betterments. 

During  the  year  the  company's  notes  of  a  maturity  of 
more  than  two  years  and  equipment  trust  obligations  were 
increased  as  follows: 

Equipment  Trust  No.  44  of  January  15  1920, 
notes $5, 130,000  00 

C  C  C  &  St  L  Ry  Co  proportion  of  N  Y. 
C.  UR  Co  Equipment  Trust  of  April  15 
1920  certificates 1 1 ,416.671  00 

Fifteen  promissory  notes  of  the  C  C  C.  & 
St  h  Ry  Co.,  dated  December  23  1920, 
given  to  the  N  Y.  C  RR  Co.,  due  serially 
at  intervals  of  one  year 3,944,000  00 

Ten-vear  promissory  notes  of  the  C.  C  C.  & 
St    L    Ry    Co  ,  dated  December  23  1920, 

given  to  the  N.  Y.  O.  RR.  Co 4,673,000  00 

«25, 163,671  00 

The  following  bonds  were  retired  during  the  year: 

C   I   St   L  &  C   Ry.  Co  general  first  mortgage 

bonds  retired $81,000  00 

C.  I.  St    L    &  C.  Ry    Co    first  consolidated 

mortgage  bonds  retired 562,000  00 

C  <"!  C  &  .St  L  Ry  Co  (St  Louis  Division) 
first  collateral  trust  mortgage  bonds  pur- 
chased for  siiikmg  fund 53 .000  00 

Central  Grain  Elevator  Co.  bonds  retired 26.000  00 

$722,000  00 

Payments  falling  due  during  the  year  and  on  January  1 
1921  were  made  on  the  company's  liability  for  certificates 
issued  under  equipment  trust  agreements  as  follows: 

N.  Y.  C.  Lines  Trust  of  1907.  installment  due 

November  1920 $246,689  81 

N    Y    C.  Lines  Trust  of  1910.  Installment  due 

January  1921 199.625  82 

N    Y    C    Lines  Trust  of  1912,  installment  due 

January  1921 159.890  20 

N   Y    C.  Lines  Trust  of  1913.  installment  due 

January  1921 116.733  71 

Big  Four  Railway  Trust  of  1914.  installment 

due  June  1920- 373.000  00 

Big  Four  Railway  Trust  of  1915,  Installment       ,,,„>„„,. 

due  Julv   1920 115.00000 

Big  Four  Railway  Trust  of  1917.  installment 

due  June  1920-- - -^^'"Q"  "%i.447,939  54 

There  were  nominally  issued  during  the  year  and  pledged 
as  collateral  for  the  ten-vear  note  for  $4,560,000  given  to 
the  New  York  Central  Railroad  Company,  $4,560,000  of 
this  company's  refunding  and  improvement  6  per  cent  mort- 
gage bonds.  Series  B.  in 

In  addition  to  the  notes  mentioned  above,  the  fiUlowm^ 
notes  of  a  maturity  of  two  years  or  less  appear  on  the  balance 
sheet: 

The  New   York  Central    Uaili-oad  Cowp»x»y *i'^^!»li}lll  15! 

Banks  ami  trust  comi>ui\los.    a.  i.,i.ik>v"  l■^ 

.,v-...|  _ »7.4a9.lXH>  IH) 
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On  July  28  1920  the  Bouid  <ir  Dirocilors  .uilliorizod  llm 
oxocutioii  of  a  iiiiit'oriii  vAtninu-A.  lor  (ix])H'h.s  oix^r.-itioiis  over- 
rail  linoH  witli  Mio  Aiiioricnii  Huilway  KxprnH.s  ( 'oiii|)ii,iiy 
subjoot  to  tJKi  api)roviil  aiul  authorization  piirHuaiit  to  l;i.w 
by  orilor  of  tl>o  lnt(ir-Stat(^  (^)niiiuirc(f  ('otmnissioii.  'IMie 
contract  was  duly  (ix<HMit(ul  in  bcdialf  oi"  this  (lortipany  and, 
tho  approval  ol"  (Iki  Intor-Stato  (^oininiiroo  (^oMiniissioti 
having  boon  (hdy  givon,  it  bocjanio  ofl'ocdivc  on  Soph^ndxw-  1 
1920. 

.SUMMAKY  OK  FINANCIAL  OIMCHATIONH  AKKKCTINd   INtlOMK. 

Yf(ir  nitlcd         Yrnr  ended     Inere.axr  (  f )  or 
Dec.  ;u  1020.   Dee.  M   191<,t.   Decrease  (--). 

Ooni|))Misatlon  accrii<<(l  for  !ho 
possossion,  iiHOund  coiid'ol  of 
till'  pioporty  or  this  coinpiiiiy 
and  Its  leiisod  lintis.  as  staled 
in  (■ontraol.  with  tlio  Dlroctor- 
(ioiieral  of  Uallroads  —Jan.  1 
to  Fob.  29.  Incliislvo 

Additional  (compensation  ac- 
crued account  coiiii)lotod  ad- 
ditions and  bottorinonts — 
Jan.  1  to  Fob.  29,  inclusive- _ 

Giiarantood  not  railwa.v  oi>orat- 
InK  incoino  under  section  200 
of  Transportation  Act  of  1920 
—  March    1    to    AuRust    .'Jl. 

luclu.sivo .«5,15;},0;iS  52 

l^exs  operating 
inixune  Items 
auditod  Mar.  1 
to  Auk.  31 ,  in- 
clusive, appli- 
cable to  the 
period  prior  to 
Jan.  1  1918..-         9.3,.S25  40 


1,650.432  88 


49.122  10 


5,059.713  12 
Net  railway  operating  income 
— corporate  account — Sept.l 

Rto  Dec.  ,31.  inclusive .  5.064.107  44  

Total  (compared  with  com- 
pensation accrued  in  1919 
under  contract  with  Diroc- 
tor-Oenoral  of  HaiIroads).l  1.829.375  54  10,427.350  68   4-1,402.024  86 


Afisccllaneous  Operations- 
Revenues  

Expenses  and  taxes 


Net  income. 


27,480  19 
24,241  34 

3.238  85 


25,913  01 
20,451  30 

5,461  71 


Olhrr  Income — 

Miscellaneous  rent  income 

Miscellaneous  non-operating 
ph.wsical   property 

Dividend  income 

Income  from  funded  securities. 

Income  from  unfunded  securi- 
ties and  accounts 

Release  of  premiums  on  funded 
debt 

Miscellaneous  income 


257,544  45        204,241  48 


157,995  48 

70,705  90 

318,492  54 


99.574  65 
70.705  92 
72.262  65 


-t-1.567  18 
-1-3,790  04 

—2,222  86 


+53.302  97 

-1-58.420  83 

—0  02 

+  246,229  89 


810,281  07        .304,768  87       +505,512  20 


1.479  85 
4,925  57 


1,545  89 
4.662  51 


—66  04 
+263  06 


Total  other  Income 1,621,424  86         757,761  97       +863,662  89 


Gross  income 13.454.039  25  11,190.574  36    +2.263,464  89 

Deductions  from  Gross  Income- 
Rent  for  leased  roads 

Miscellaneous  ren  ts 

War  taxes  accrued 

Miscellaneous  tax  accruals 

Separately  operated  properties 
— loss 

Interest  on  funded  debt 

Interest  on  unfunded  debt 

Amortization    of   discount    on 
funded  debt 

Maintenance  of  investment  or- 
ganization   

Miscellaneous  income  charges. 

Corporate  general  expenses... _ 
Total  deductions  from  gross 
i  ncome 


235,267  08 

146,613  00 

164.200  00 

25,580  00 

.56,566  93 

5.9,57,003  16 

680.838  22 

128,693  67 

2.54  01 
33,278  08 
.36.. 3.59  88 


516,740  45 

1.50,586  37 

185.678  78 

10,123  45 

1,707  22 

4,919,060  03 

961,709  43 

49,569  01 

514  47 

.32,806  77 

204.108  42 


—281,473  37 

—3,973  37 

—21,478  78 

+  15.456  55 

+54,859  71 

J- 1,0.37.943  13 

—280.871  21 

+  79,124  66 

—260  46 

+471  31 

—167,748  54 


7,464.654  03     7,032,604  40       +432,049  63 


Less  revenues  and  expenses  ap- 

SUcable  to  the  period  prior  to 
an.  1  1918.  .settled  for  ac- 
count of  the  corporation  by 
the  U.S.  RR.  Administrat'n 


5.989..385  22     4,157,969  96    +1,831,415  26 


100,606  07     3,580.183  52  —3,479,577  45 


Net  corporate  Income -  5.888,779  15 

Disposition  of  Net  Incomi— 
Dividends  declared   i'5%   each 

yenr     on    preferred    capital 

stock) 499.925  00 

Sinking  funds. 35,174  00 

Investment  in  physical  prop'ty        30.341  41 

Total   appropriations  of  in- 
come   .565.440  41 


577.786  44    +5,310,992  71 


499,925  00 

.33.135  66 

9.720  38 

642,781  04 


+  2,038  34 
+  20.621  03 

+22.659  37 


Surplus  for  the  year  carried  to 
profit  and  loss 5,323, .338  74 


35,005  40    +5.288,.333  34 


PROFIT  AND  LOSS  ACCOUNT. 

Balance  to  credit  of  profit  and  loss  December  31  1919 $10,724,270  81 

Additions — 

.Surplus  for  the  year  1920 $5, .323, 338  74 

From  Unitcl  States  Government  in  adjustment 

of  mail  pay  for  years  1916-1917 2.53,175  21 

Acf;umulat^:d  unrofundable  overcharges 83,836  96 

Rcacquircmcnt  of  securities  below  par..  33  780  20 

Sales  of  land 8 ,84 4  32 

fJnclalmiid  wages  and  pensions.  1914 5,386  42 


/Jedi/elions — • 
Unaccruird  depreciation  prior  to  July   1   1907 

on  Cfiuiprnent  retired  during  1920-. .Sl.53.749  01 

Road  properly  abaridonefl 34, .547  23 

AdJUHtments  of  sundry  accounts  (not) 9,084  26 


5,708.361  85 
.$16.4.32,632  66 


197.380  50 


Halanw  to  croflit  of  profit  and  loss  I>e((,Triber  31  1920 $16,235,252  16 

Expenditures  durinpf  the  year  for  improvements  on  prop- 
erty were  a«  follows: 


Improvements  on  owned  property  uwid  in  operation, 


.    .*2 .890,4.55  24 


K'(ulprn(;nt  purchased  and   ;i/MjiJlred   U.-ss  erjuipmont  retired 

and    transferred                       ..    7,778,293  35 

ImprovernentKon  ]i;ii.hi^]  proptirty i07,H25  24 

Improvements  on  mlwrftlianious  physical  proiwrty . . I . I . I II  636  42 

The  net,  Incrrtamt  In  property  InvcMtmonts  during  the  year 

1920  was $10,777.210  25 


Appnu;iativ<)  a^knowledfifment  is  made  to  all  officers  and 
oinployoos    of    th<Mr    loyal    itrid    ol't'iciont    <'0-«)l)eration    ;uid 


HOf\I<'(!. 


Kor  Mif  Board  of  OireotorH, 


ALKItlOD   f[.  SMITIf,   I'rcndent. 


OONDKNHKD  (JKNEKAI-  lIAIiANfJK  HIIKKT   DKC'ICMIIKH  .31    1920 

/i.s-s/ir.s. 

I nPcslinenlH  - 

Invdslnjiints  in  road  and  iKiiiipment    .    :; 

Iniprovenionts  on  luu.sed  railway   propoi'ty 

Sinliini?  I'undN  . 

Dcposlls  in  llnll  of  inortKaKe  propuity  itold 

Miscellaneous  physical  property 

Inv(vsiin(>nt  In  ufflUalod  conipanloM: 

HlocliH    - ..$«.H(K),()31   Hi 

Mond-s 5,285,402  00 

Notes      163,00000 

Advances . : - 1,053,972  18 


MHft,9l9 
'.»1H, 

5 
2,. 560 


032  63 
782  9.3 
222  74 
000  00 

H81  .54 


13,303,008  34 

Invesiiiient  in  securities  issued  by  company 3,100,132  25 

Otlier  InveMlnionts: 

Stocks      ^ $36  00 

llonds     -         1,082,716  45 

Notes     - r 23.518/11 

Advances «1,0()0  00 

Mi.scellaneous 730  00 


Total  invostments- 
Current  Assets — 


1.188,0.30  86 
.--$210,995,094  29 


Cash $6,714,99!)  87 

Special  deposits 3 ,955 ,925  36 

Loans  and  bills  receivable 20,226  6t» 

Not    balance    receivable    from    agents    and 

conductors 1,075,067  48 

Miscellaneous  accounts  receivable.. 5,409,581  39 

Material  and  supplies 7,663,594  38 

Interest  and  dividends  receivable 25,6.''j0  09 

Rents  receivable: 

Compensation       due       from 

United  States  Government..$1.827,255  52 

MLscellancous 2,471  03 


Other  current  assets 

Deferred  Assets — 

Working  fund  advances 

Other  defeired  assets 

United  States  Government: 
Partial  settlement  account  addi- 
tions and  betterments 86,959,637  22 

Material  and  supplies  Decem- 
ber 31  1917 5,759,844  23 

Assets    December    31     1917, 

collected 794,931  08 

Guaranty  due  under  Section 
209  of  Transportation  Act 
of   1920 4,028,961  23 

Equipment  retired 740.478  78 

Federal  accrued  depreciation 

— balance 1,343,064  53 

Other   items 1,382,520  31 


,829,726  .55 
942,201  37 


.$25,982  18 
145.818  46 


27,637,976  15 


-21,009,437  38 


Unadjusted  Debits — 

Rents  and  insiu-ance  paid  in  advance .5933  32 

Discounts  on  fimded  debt 1,129,260  71 

Other  imadjusted  debits 10,689,669  04 

Securities  issued  or  assumed- 
Securities  issued  or  assimied- 


-unpledged  ($5,092,330) 
-pledged  ($8,749,000) 


21.181.238  02 


11.819,869  07 


.$271,634,177  53 


Stock — 
Capital  stock: 

Common 

Preferred 


LIABILITIES. 


$47,028,700  00 
9,998,500  00 


Long-Term  Debt — ■ 


$57,027,200  00 


Fimded  debt  unmatured: 

Equipment  obligations... $25,666,031  06 

Mortgage  bonds 71 ,370,500  00 

Collateral  trust  bonds 9,090.000  00 

Miscellaneous  obligations.  28,279,605  94 

—$134,406,137  00 

Non-negotiable  debt  to  affiliated  companies  41 ,322  42 

Current  Liabilities — 

Loans  and  bills  payable $7,425,000  00 

Traffic  and  car  service  balances  payable 1,921,411  71 

Audited  accounts  and  wages  payable 8,(526.317  60 

Miscellaneous  accounts  payable 157.137  02 

Interest  matured  unpaid 947.833  47 

Dividends  matured  impaid 8.070  02 

Funded  debt  matured  unpaid  $5,000  00 

Less  held  by  or  for  company.  5,000  00 


134.447,459  42 


Dividends  declared,  payable  Jan.  20  1921.. 

Unmatured  interest  accrued 

Unmatured  rents  accrued 

Other  current  liabilities 

Deferred  Liabilities — 

Other  deferred  liabilities 

United  States  Government — 

Additions  and  botterment?$10,945.229  63 
Liabilities     December    31 
1917. paid 

('orporato  transactions 

Materials     and     supplias. 

February  29  192(5 

Revenues     and     expenses 

prior  to  January  1  1918 
Other  items ,*. 


124.981  25 

622.500  37 

19,867  24 

2,197.281  30 


$166,504  53 


22.050.399  98 


113,5.55  42 
1,041,854  93 

5,807,811  25 

3,244,343  10 
792,586  42 


Unadjusted  Credits — 

Tax  liability 

Premium  on  funded  debt 

Operating  reserves 

Accrued  depreciation — equipment. 
Other  unadjusted  civdils .- -  . . 


21,945,380  75 


$2,771,918  15 

6,246  70 

3,589,227  90 

9,521,115  23 

2,381.965  63 


Corporate  Surplus — • 
Additions  to  property  through  Income  and 

surplus ._.. $895,869  89 

Sinking  fund  reserves 595,637  19 

Totnl  appropriated  surplas $1,491. .507  08 

Profit  and  loss   -balance 16,235,2.52  16 


22,111,885  28 


18,270,473  61 


—     17,726,759  24 


$271,634,177  63 
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COMMERCIAL  EPITOME 

New  York,  Fridau  Sight,  Svttt.  23  ll):il. 
1  ru(U-  IS  ifiudually  innvasliiK,  witii  Jtilfhiuk'  busliu'SH  on  it 
fair  Mall".  Sniiu-  liraii«lifs  of  limit'  wlihli  liavc  lui-ii  ii(t- 
liiratd.N  sitfsv  liavf  lalU-rly  luiKlilfiu'tl  ii|)  .soiiii'W  liat.  Tin* 
.Suiitti  Htill  iK-iit-nts  from  tilt'  biK  riiM'  in  roKon,  ami  its  |Mir- 
i-haMcH  of  ;;t'iu'rul  uuTfliamlisi'  are  on  a  larKtT  st-alt'  lliau 
a  uuuitti  or  two  a.i,'<».  <'lotliiii>;,  mIku'S  ami  hanlwaif  iiit't't 
witli  a  ifailiiT  ilt'inaml;  iso  tio  iiousflioM  sii|(|»lii's  ami  }?ro- 
reries.  iSut  thf  Ki'i'aii'sl  mtivity  is  in  llu'  jol>l»iii;<  iratlf 
ami  nut  in  tliat  fmui  first  hands.  Mui't-ovi-i-,  ii'lail  irailc  in 
sonit'  siH-tioiiM  in  noiii'  ttui  .t{oo(l ;  in  fait,  in  many  parts  of 
tht;  luuntry  it  i«  ralia-r  slow.  And  as  rt';;anls  tlic  n-ffnt 
Itiy  advaiiif  in  cotton  it  is  a  qut'stlon  how  tlit*  nltiniatc  con- 
sinuer  will  tukf  It.  For  then'  Is  no  doiilil  that  the  iK-oplc 
alt'  in  no  imixkI  to  hrotik  anything  lii<*>  a  rt-tiirn  lo  war 
prift'.s.  Doiilits  art'  cxiirt'ssfd  wlifflu'r  llu'  foiisiimt'r,  that 
is,  tlu*  man  in  Hit-  stift-l,  will  buy  cotton  ;,'ooils  at  all  freely 
ou  the  basis  of  JO  cents  for  raw  cotton,  to  say  iiotiiiii«  t)f 
snch  luophcsied  |»riit's  as  2i»  to  oOc  per  pound.  The  con 
.snmer  in  the  I'liittnl  States  has  shown  his  aliility  to  j?o  on 
a  .strike  auuiust  hlnh  prices  ami  keep  it  u\)  fm-  a  year  or 
more.  And  that  fact  is  not  foijictttcii.  On  the  other  hand, 
If  the  proilncer  is  .sati.sfiivl  with  fair  iirices,  and  tlie  re- 
tailer does  not  try  to  crowd  the  Ihi.mi-  too  hard,  it  would 
not  be  at  all  surprising  to  see  a  considerable  increase  in 
the  consumption  of  cotton  ^otnl.s.  even  with  raw  cotton 
selliuK  at  ^100  a  bale  or  more.  Hut  the  cotton  mills  are 
in  no  hurry  to  buy  ahead  freely;  tliey  ar(>  watt-hln;;  the 
consumer. 

At  tlie  West  tliere  is  a  fair  retail  trade,  and  it  is  notice- 
able that  the  Iiaiiks  are  disi)oscd  to  increase  tlieir  jrraiu 
loans.  At  the  same  time  discount  rates  show  a  temlency 
to  decline  all  over  the  country,  as  tlie  ratio  of  reserves  in- 
, creases.  And  it  Is  cheeriuK  to  the  commercial  community 
t>f  late  to  notice  that  the  stock  market  lias  sliown  more 
stren.uth.  notably  on  railroad  shares,  coincident  with  pretty 
j;ood  railroad  earnint.'s  and  a  strom;  and  active  market  for 
bonils.  These  are  reassurini;  siijnals  to  merchant.s  from 
what  is  apt  to  be  the  vanguard  of  American  business,  the 
stock  market.  Shoe  factories  are  more  active.  In  the  iron 
and  .steel  trade  tlie  feeling  is  rather  more  hopeful,  with 
some  increase  in  the  outiiut  of  steel. 

CJrain  prices  are  lower,  with  supplies  plentiful,  but  the 
foreign  demand  for  wheat  continues  on  a  liberal  scale.  The 
actual  exports  of  wheat  for  the  week  are  still  enormous. 
Wool  is  fairly  active  and  steady,  with  foreign  markets 
strou.g.  Lumber  is  in  better  demand  and  firmer.  Other 
building  materials  meet  with  a  sharper  demand  as  bulding 
increases.  Cement  has  dropped  15  to  30  cents  per  barrel, 
following  a  long  period  of  big  production.  Unemployment 
is  still  large,  owing,  of  course,  to  the  high  cost  of  labor  and 
the  resulting  decrease  in  production.  Ou  next  Monday 
Government  officials,  under  the  general  direction  of  Presi- 
dent Harding,  will  take  up  the  question  of  unemjiloymeut 
and  of  providing  work  for  the  idle  on  government  con- 
struction of  one  kind  or  another.  But  by  far  the  better 
way  would  be  for  labor  to  accept  the  inevitable,  reduce 
prices  to  a  degree  commensurate  with  the  reduction  in 
Iirices  of  what  manufacturers  and  farmers  have  to  soil  and 
thus  affect  a  cure  without  a  resort  to  unwise  pareutalism 
in  bringing  about  what  in  a  sense  is  unproductive  labor. 
AVhat  the  people  want  is  not  so  much  more  public  works 
at  this  time  as  an  increased  production  and  lower  jirices  for 
the  three  primary  necessities  of  humanity,  namely  food, 
clothing  and  shelter,  all  of  which  are  still  high,  with  cloth- 
ing and  shelter  relatively  the  highest  simply  and  solely 
because  labor  persists  in  keeping  up  its  price  to  a  level  out 
of  line  with  the  prices  ruling  for  other  things.  Parentalisin 
at  Washington  or  elsewhere  is  a  mere  palliative.  It  does 
not  go  to  the  root  of  the  trouble.  It  is  too  much  like  char- 
ity. Labor  should  stand  on  its  own  feet,  meet  the  market, 
and  ask  no  odds  of  anybody.  When  the  market  is  tlull. 
lower  the  price  of  what  you  have  to  sell  to  a  point  where 
there  will  be  a  better  market  for  it — that  is  a  cardinal  rule; 
it  is  common  .sen.se.  And  in  the  end  labor  would  benefit 
from  it  as  much  as  anybody,  through  increased  production 
and  the  resulting  lower  cost  of  living. 

The  McKeesport  Tin  Plate  Co.  resumed  work  this  week, 
giving  work  to  several  thousand  old  employees.  The  Ameri- 
can Sheet  »&  Tin  I'late  Co.  is  running  eight  mills  at  capacity 
at  Mercer.  Pa.,  and  twenty  at  Farrell.  All  Canton  (Ohio) 
mills  are  running  better.  The  Superior  Sheet  Steel  Co.  ex- 
pects to  run  at  capacity  soon.  The  Canton  .sheet  Steel  and 
the  United  Alloy  Companies  are  both  increasing  forces. 
The  Reeves  Manufacturing  Co.,  at  Dover.  Del.,  has  reopened 
its  iron  mill,  giving  employment  to  800  men.  And  the  Beth- 
lehem, near  Baltimore.  Md.,  expects  to  exjiand  in  most 
lines.  The  Standard  Tinplate  Co.  expects  to  reojien  soon 
on  an  open-shop  basis,  at  an  hourly  rate  of  33c.  after  being 
closed  down  since  March,  and  will  give  employment  to 
about  2,500  men.  The  Boot  JNlaiuifacturing  Co.  of  Colioes, 
X.  Y.,  manufacturers  of  knit  goods,  whose  mills  had  been 
closed  for  several  weeks,  will  reopen  this  week  on  full  time. 
The  Uhrichsville   (Ohio)   Knitting  Co.,  a  new  conc(>rn,  will 


start  full  operations  In  December.  New  Bedford  Industrial 
plants  are  oiterating  with  aitoiit  (5,100  less  llian  the  normal 
number  of  workers,  ai-coidlng  to  an  estimate  by  the  .New 
Bedftuil  Board  of  Coinmerce.  Several  Lowell,  Mass.,  tot toa 
mills  are  increasing  oj'cratlons  and  taking  on  more  hands. 
'I'lie  (Jiiadaloiipe  Aalley  Cotton  .Mills  Co.  t»f  Cuero,  Texas, 
lias  made  a  'M'A  reiluilioii  in  wages.  The  mills  have  been 
able  to  dispose  of  a  considerable  ixirtion  of  the  stock  in 
warehtiiises.  .Vew  Bedfoitl  wires  that  wages  in  the  textile 
iniliistry,  and  partiiulaiiy  in  the  cotton  manufacturing  in- 
iluNlry,  cannot  be  maintained  indefinitely  at  llic  invseiit  lev- 
els and  are  boimd  event  iially  to  be  lowered  considerably. 
'J'here  Is  no  prospect  of  an  immediate  cut.  'i'he  present 
scale  will  hold  at  least  until  December.  But  textile  wages, 
it  is  dedareil.  must  come  tlown.  Charlotte,  N.  ('.,  col  ton 
mill  owners  declare  thai  I  hey  are  paying  tlieir  hel]»  all  the 
traffic  will  bear,  and  they  will  resist  attempts  lo  unionix.e 
the  mills,  which  wouhl  carry  with  it  shorter  work  hours 
and  higher  wages.  Striking  cotton  handlers,  who  have  tied 
up  the  movement  of  spot  rot  ton  in  New  Orleans  .since  Sept. 
1,  liave  advi.sed  President  Butler  of  the  New  Orleans  Cotton 
I'xchange  that  tlie.v  are  ntnv  willing  to  submit  the  question 
of  the  IS'4-  wage  reduciion  to  a  board  of  arbitration,  jieiid- 
ing  a  tlecision  of  which  they  would  return  to  work.  About 
•l,.")0()  were  involved  in  the  strike. 

At  Ilolyoke,  Mass.,  wage  reductions  running  from  ii  to  !t 
c(>nts  an  hour,  effect iv(>  Sept.  1!),  were  made  in  a  dozen  of 
the  large  paper  mills.  Kagle  Lodge  of  Paper  Makers  and 
alliet}  organi/atioiis  aiinouiiceil  that  the  new  scale  was  un- 
.satisfaitory.  It  was  acceiited  under  protest.  .\t  Rochester, 
.\.  Y.,  a  riHlucllon  in  wages  of  something  l(>ss  than  20%  will 
take  place  in  all  lOastman  Koilak  plants  on  Oct.  3.  Busine.ss 
dei»ression  and  comiietition  from  lOurojiean  cameras  and 
(Jerman  motion  jiicture  films  are  cited  as  reasons.  "Cut 
clothing  prices"  is  the  slogan  of  retail  clothing  dealers,  in 
the  National  Association's  annual  convention,  which 
opened  on  Sept.  1  at  Rochester.  The  jieople  refus<»  to  )>ay 
the  high  prices.  Henry  Ford  has  just  ordered  drastic  re- 
ductions in  the  iiMmber  of  office  employees  in  all  dejiart- 
ments  of  the  Detroit,  Toledo  &  Ironlon  IIR.  Cement  jiro- 
ducers  liavt*  recently  cut  the  price  of  cement  to  $2  50,  or  a 
drop  of  30  cents.     Dealers  r(>duc(>d  it  to  .$2  90. 

Leather  business  is  halted,  it  seems,  by  the  possibility  of 
strikes  in  some  of  the  shoe  factories.  Tlie  Bell  Overall  Co. 
of  Winder.  (Ja.,  after  their  plant  being  closed  ten  months. 
is  to  resume  operations.  Mercliants  noted  with  interest 
that  the  directors  of  the  Federal  Reserve  Bank  of  New^  York, 
at  their  meeting  Wednesilay  afternoon  cut  the  rediscount 
rate  from  5'/o''/c  to  ^^.'c 

LARD  higher;  prime  Western,  11.75@11.85c.;  refined  to 
C'onlinent,  iS.'iOc.;  South  American,  13.75c.;  Brazil,  in 
kegs,  14.7.'>c.  Futures  advanced  for  a  time  with  hogs  i)Ut 
later  reacted  somewhat  with  lower  Liverpool  cables  and 
fallin.s:  grain  markets.  But  lard  is  below  the  price  of  cotton- 
seed oil  and  short  selling  is  not  aggressive.  In  two  days,  too, 
ihe  exports  of  lard  from  New  York  were  14,500,000  lbs. 
To-day  prices  declined  \vith  hogs.  They  were  unchanged 
to  l,">c.  lower.  Sales  mostly  at  $6  50  to  $8  20.  Lard  prices 
ended  25  points  lower  than  a  week  ago. 

DAILY    CLOSING 


PRICES 
Sat. 
Soptembor  delivery. cts. 10.90 

(Iclober  delivery 10.97 

.January  delivery 9.62 


OF    LARD    FUTURES 

Mon.     Tues.       Wed. 

11.00       11.00       11.00 

11.07       11.07       11.07 

9.80         9.72         9.60 


IN    CHICAGO. 

Tkurs.        Fri. 

10.9.5        10.07 

11.02        10.72 

9.52         9.40 


PORK  quiet;  mess  $25  50(S;f26;  family  $30@$34;  short 
clear  $23@$27.  September  closed  at  $18  50,  a  rise  of  GOc. 
for  the  week.  Beef  steady;  mess  $12@^$]4;  packet  $]3(a;$14; 
family  ,|l5(o$16;  extra  India  mess  fl9@$20;  No.  1  canned 
roast  beef  $2  25;  No.  2,  $5  25;  6  lbs.,  $16  50.  Cut  meats 
quiet;  pickled  hams,  10  to  20  lbs.,  17J/8@18Hc.;  pickled 
bellies,  10  to  12  lbs.,  13  J^@16J^.  Butter,  creamery  extras. 
44 ^@ 45e .  Cheese  flats  1(3 @22 J^c .  Eggs ,  fresh  gathered 
extras,  50@52c. 

COFFEE  firmer;  No.  7  Rio,  7^c.;  No.  4  Santos,  10?4(3* 

11  %e.;  fair  to  good  Cucuta,  11  J<t  @11  ^le.     Futures  advanced' 

with  spots  at  one    time,   rather  more  active,   higher  Rio 

exchange — London   up   to  8  17-32   on   the  22d   insl. — and 

firm  offers  on  tliat  date  10  to  40  points  higher.     One  Santos 

crop  estimate  was  7,500,000  bags,  against  previous  estimates 

of  8,500,000  to  9,000,000  bags.     But  trading  has  been  in 

the  main  quiet.     In  that  respect  the  market  has  not  got 

out  of  the  rut.     To-day  prices  advanced  on  trade  buying. 

although  Brazilian  markets  were  somewhat  lower  on  term 

prices.     But  firm  offers  were  up  }4  to  ?ic.,  i.e..  to  ll.LiOc. 

for  part  bourbon,  4s.  and  7 ^40.  for  Victoria,  7s.  and  8s. 

It  is  said  that  the  GoAorument  of  Victoria  will  buy  3lX).lKKl 

bags  of  the  Victoria  crop,  of  550. {X)0  bags  at  8c.  for  7s. 

Prices  here  ended  2()  to  31  points  higher  on  futures  for  the 

week. 

7.7;i(<i)7.7.'>)May S.Sl(<?S.l.S 

7. 96  («)7. 97  I  July S.24ef.S.25 


Spot  (unoffician   S-'^c    |  December 
September . .  7. 43 ((1)7. 45 1  March 


SUGAR. — Futures  have  been  well-nigh  stationary  most 
of  the  time,  but  of  late  spot  raws  have  advanced  i-sc..  with  a 
better  demand  and  a  much  stronger  tone.  The  sales  in- 
cluded 48.000  bags  Porto  [\ieo.  spot  and  afloat ,  at  4  ^se.  c.  i.  f. 
IMiiladelpiiia  iiaitl  4,i(jC.  for  1,000  tons  Pliilinpiue  centrifugal 
in  port;  1,250  tons  of  I'hilippine  muscovados  sold  e\-sttm> 
Now  York  at  2'*se.  The  (^iban  (\nnniitttH>  stands  by  its 
guns;  it  refuses  to  cut  the  price.  Hut  a  C^iban  Kmu.  it  s»HMns, 
is  not  likolv  to  bi>  nu'onimendtHl  to  hanktTs  in  this  t<*>iintr\ 


SKi-T.  24  v.m.\ 


THE  CUKOxMlCLE 


Villi 


In-  tli('  lliiil(ul  Slides  (lovdfnniciU  iiiilcsH  Am()ri(r!i  li!iv(<  Mio 
supiTvision  ol"  (^iil)aii  rovdiiiKvs.  TIki  \uhI  rnol-  suj.';.'!,!-  cro)) 
is  ostiinaUul  al  <)()2,()00  tons,  nfj;aiii,sl  rcctml,  est  inial<'S^  ol' 
S()(),()0()  tons  and  a  crop  last  year  ol'  <»(;<),()()()  tons.  'IMic 
unsold  st()(dc  of  tho  old  crop  on  Scipt-  1  was  ,S(),(i27  tons 
'Vhv  annual  (•onsnnii)tion  ol"  all  kinds  ol'  suf,'ai-  in  llio  llnitod 
Status  is  ahont  '1,0()(),()()(»  Ions.  Denying'  r(ii)orls  Miat  tlic^ 
Sn^ar  {•''iiia.ncu'  ( 'oniniission  will  soon  l)o  abolisln^d,  ('id)an 
olTu'ials  (Undarod  llia,t  IIk^  Commission  will  he  contimKui  and 
t'xerciso  I'nll  powers  jrivon  it  until  tlio  surplus  of  Urn  IDliO-'il 
sufrar  harvest  lias  boon  liquidated.  licccii)ls  at  ("uhaii 
ports  for  tile  week  were  M,91l  tons,  a}j;ainst  ;{;i,4r>2  last 
week.  7,77S  in  1020  and  2r),«)ll  in  1019;  exi)orls,  21,()(i7, 
a<>ainst41.2r>;na,st  wecdv,  i;},001  in  1020  and  0(),7I)2  in  1010; 
sPoek,  l,2()r),;i2X,  af^'ainst  1,2IJ,-1S1  last  week,  :{01,127  in 
1020  and  ();}0,S.^)2  in  1010.  The  niimher  of  (centrals  fri-iiidiim' 
was  2  ajrainstH  last  \\vvk  and  last  year  and  2  in  1010.  lOx- 
porls  included  1S,00(;  tons  to  United  Staters  Alhiiili('  !)orls, 
2,000  to  CJalvoston,  1,500  to  Savannah  and  l.Wl  to  lOurope. 
To-day  prices  were  S  points  1ow(t  to  10  points  hif>;her,  ond- 
\n<x  <re'n(>rally  lower  for  th(!  day.  (Mosinj?  prices,  however, 
are  12  to  20  points  higher  for  tho  week  on  S(^pt-(^niber  a,nd 
December. 


2..'')0P2..") 'IMay 2.45®  2.1(i 

2.;«)@2.10lJuly 2..M)@  2  (il 


Pennsylvania $2  25 

Corning.- .-   1  20 

Cabell 1  11 

Somerset,   32  deg. 

and   above 1  10 

Ragland 0  60 

Wooster 1  80 

Lima 1  5« 


Electra $1  00 

Strawn 1  00 

Thrall 1  00 

Healdton 1  Oi) 

Moran 1  00 

Henrietta 1  00 

Caddo,  La.,  light.  1  25 

Caddo,  heavy RO 


Spot  unofficial. --  4  J-iic.  I  December 
September.  .  2 .05  ® :5 .00 1  March 

OILS — Linseed  qui(4,  and  lower.  Rumors  were  heard  of 
business  beinf?  dv')n(>  at  TAc,  but  this  could  not  be  confirmed. 
Buyers  show  no  anxiety  to  i>nter  the  market  and  tlien^  is 
nothing  of  striking  interests  in  domestic  oil.  English  is 
is  quoted  at  65c.  October  shipment,  duty  paitL  Paint 
manufacturers  are  out  of  the  market.  August  carloads  were 
quoted  at  75c.;  less  than  carloads.  77c.;  five  bbls.  or  less,  70c. 
Cocoanut  oil.  Cevlon,  bbls.,  OhC^^IOc.;  Cochin,  9M@10c.; 
Olive,  $1  10@$1  20;  Sova  bean,  10^.i@llc.  Lard  strained, 
winter,  87c.  Cod,  domestic,  43^t344c.;  Newfoundland,  4;3c. 
Cottonseed  oil  sales  to-dav,  23,100  bbls.,  September  closed 
at  9.85^,10. 2.'^c.;  October  at  9.85(«i9.89c.  ;  November  at 
9.80Ca;9.81c.;  December  at  9.72^;9.77c.;  January  at  9.71  (« 
9.72c.;  March  at  9.80^9.87e.;  April  at  9.86(a;9  92c.,  and 
spot,  9.90^^  10.25c.  Spirits  of  turpentine,  79J^c.  Comm.on 
to  good  strained  rosin,  $5  80. 

PETROLEUM  remains  quiet,  at  steady  prices.  Kerosene 
in  rather  better  demand.  Advices  from  Houston,  Tex., 
report  an  improvement  in  demand  for  lubricants  for  winter 
use  -in  the  East.  The  demand  for  fuel  oil  is  expected  to 
increase  shortly  owing  to  the  opening  of  cotton  gins  and 
cotton  mills.  Unfavorable  touring  weather  is  affecting  the 
consumption  of  gasoline  from  service  stations,  while,  on  the 
other  hand,  trucking  interests  are  taking  large  quantities. 
Gasoline,  U.  S.  Navy  specifications,  16c.;  export  naptha, 
cai^o  lots,  17Hc.;  63  to  66  deg.,  20 ^c;  66  to  68  deg.,  21  He. 
Refined  petroleum,  tank  wagon  to  store,  13c.;  gasoline, 
steel  bbls.  to  garages,  24c.  Kerosene  for  export,  in  cargo 
lots,  5  to  6c.;  in  bbls.,  12@13c.;  in  cases,  163^@173^c. 

Indiana $1  38 

Princeton 1  27 

Illinois 127 

Plymouth 0  65 

Kansas     &     Okla- 
homa     1  00 

Corsicana,  light 85 

Cor«;loana.   heavy.       50 

RUBBER  advanced  on  a  firmer  London  market  where 
there  was  a  fair  inquiry  from  Americz.  Although  more 
interest  is  manifested  here,  buyers  show  little  confidence  in 
the  permanence  of  the  improvement,  and  only  purchase 
for  immediate  wants.  Ribbed  smoked  sheets  and  first 
latex  crepe  on  the  spot  or  Sept.  delivery  15c.  Oct. -Dec. 
15Me.;  Jan.-March  16^0.;  April-June  lll^a.,  and  July- 
Dec.  20c.  Paras  firmer;  up-river  fine  19^@20c.;  coarse 
11(6.11^0.;  island  fine  18@18J^c.;  coarse  9M@9 Me. 

HIDES  have  been  steady  with  a  pretty  good  demand  from 
Europe.  Bogota  13  to  l4c.  Wet  salted  are  quiet.  River 
Plato  prices  are  about  $47  to  ii548.  City  packers  have  been 
quiet;  17c.  country  quiet  at  4  to  10  c.  Later  on  South 
American  hides  were  acti\(';  sales  were  reported  at  $47  50 
to  S4S,  including  good  Las  Palmas  and  Campanos.  One 
<''hicagr)  packer  reports  that  he  has  sold  his  production  for 
September;    other  packers  are  said   to  be  wx>ll  .sold   up. 

OCEAN  FREICIITS  have  been  dull  and  tonnage  being 
in  exc(!ssivo  supply  rates  feel  the  consequences.  That  seems 
inevitablf)  until  business  increases  greatly. 

Charters  IncIud'^I  grain  from  Atlantic  range  to  West  Italy  5s. 9d.  one  port, 
.")S.  ]I)',-^^<1.  1  wo  ports  November;  a  number  of  steamers,  about  4,500  tons. 
»a^»astv/iM;  trade  with  options  said  to  have  been  about  .SI  50  September;  coal 
from  South  Wales  to  (Constantinople  16s.;  to  Port  Said,  13s.:  merchandise 
from  DelsKoa  Bay  to  .Mur.-ichee,  23s.  9d.  October:  grain  from  Australia  to 
Tinllfd  Kingdom.  Omtinent.  68s.  9d.  one  port,  70s.  two  norls  Sept.  15  to 
f)ct.  II,  28.000  f|rs.  grain  froma  Gulf  iK>rt  to  Unilc^d  Kingdom  17k.  Hcp- 
I'-toIkt;  25,000  qrs.  grain  from  .Montreal  to  Medittrranean  .5s.  714(1. 
<>(\.  10;  grain  from  Atlantic  raiiKC  to  I'etrograd  8s.  3d.  September;  grain 
from  Atlantic  range  t,o  i;nit<!d  Kingdom-CJontinent  16c,  October;  from 
.New  York  to  Itio  .Janeiro  $5  85  per  ton  .spot;  from  (julf  to  Liverpool, 
OH.    lOi^d. 

TOBACCO  has  rrni  with  a  moderate  demand  and  prices 
without  Khowing  any  particular  snap,  arc  considered  in  th(^ 
main  compara1iv<!ly  steady  on  the  routine  busin<'.ss  that  is 
bring  done.  Manufacturr-rs  show  no  disposition  to  tak(^ 
hold  on  a  big  scale.  In  otiier  words,  they  continue  the  policy 
of  buying  simply  to  supply  f  heir  more  iminediatc!  and  pressing 
warit-K.  .  ft  rnigfit  be  said  that  the  tobacrio  market  is  marking 
timr-  awaiting  fiirtlurr  dev<;lopmentK.  The  weather  has  b(!(^n 
favorable  for  ripening  tobacco  in  the  lowr^r  Ohio  Valley. 
Kingston,  N.  ('.,  wirerl  thai   farmer,-!  are  planning  to  pay 


off  liiindredH  of  thoiiKandH  of  dollars  in  back  debts  iih  a  rcKilIt 
of  higher  |)rices  bfting  received  for  this  ytiar's  Kasttirn  b(4t 
Idba.cco  crop. 

COIM'KR  has  Ixteii  in  fair  dcimind  for  both  <lomesti(r  and 
foreign,  (dosing,  however,  (luit;!.  Kle<!lrijlytic  was  quoted 
at.  12 '■'ic  the  sanni  as  a  week  ago.  Tin  quiet  but  Ht(!;uly  at 
26' .H"!27(!.  for  spot.  London  has  betin  firmer.  Lead  in 
goofi  demand  and  firmer;  s|)ol  New  York  4,65(«,4.70c. 
Zinc  (Illicit  at  practically  uiKdianged  prices;  spot  St.  Ijonis 
l.l7('/4.2()<!. 

I'Kl  lltON  in  trh(^  main  has  been  <|ui(!l.  If  there  is  a 
10,000  ton  contract  for  No.  2  plain  foundry  from  a  Htovo 
c()m|)any  in  the  niarktd,  comjxitition  for  it  is  sharf),  and  it 
is  hinted  prices  ma.v  Ixt  eased  to  SIO.  C!ertainly  it  is  more 
of  a  buyer's  market-  than  the  oi)i)osit('.  ^rhe  toru!  in  oth«!r 
w^ords  is  w(!aker  with  traths  dull  and  makers  anxious  for  n(!W 
business.  Eastern  makers  as  a  rule  quote  $20  on  plain 
foundry,  prompt  delivery.  It  is  hinttul  that  in  some  cases 
at,  least  this  pric"  might  be  shadf^d  to  $10  (h)Spite  th<!  fact 
tlial  coke  is  $3.50  per  ton  for  si)ol  furnace  and  $4.00  for 
foundrv. 

STEMIi  has  been  ratlier  more  steady,  with  signs  of  an  in- 
(M-easing  output  at  the  big  centres.  Forty-four  tin-plate 
mills  have,  it  is  stated,  resumed  work.  It  is  said  that  tin- 
plat(>  and  wire  mills  are  now  running  in  some  (iases  at  nearly 
nearly  up  to  full  capacity.  Not  that  new  business  has  gon- 
(^rally  increas(;d  much.  Thrtre  are  no  signs  of  it,  in  most 
branches  of  the  steel  l)U,siness.  But  there  is  no  doubt  that 
the  recent  increase  and  activity  in  the  wire  trade  and  higher 
prices  there  with  a  rather  better  tone  in  the  sheet  market  has 
had  a  certain  effect.  Thre(i  or  four  independent  comT)anies 
have  advanced  wire  prices  .$5  per  ton,  and  late  in  the  week 
the  Steel  Corporation  did  the  same  thing.  But  while  there  is 
an  increased  output  of  wire  sheets  and  tin  plates,  due  to  some 
improvement  in  the  demand,  there  is  no  very  p<;rceDtible 
increase  in  the  production  of  rail,  plates,  structural  shapes 
and  bars.  There  is  very  little  forward  business  and  very 
little  is  expected  for  some  time  to  come. 

WOOL  has  been  steady  with  a  fair  demand  for  fine 
medium  and  coarse  grades,  and  even  prices  for  low  grades 
are  rather  better  sustained  than  recentlv.  The  knitting 
trade  has  been  buying  medium  grades  a  little  more  freely. 
Lonr^on  and  Australian  prices  have  recentlv  advanced.  At 
Bradford  on  Sept.  18  there  was  a  fair  demand  for  tops. 
Prices  were  stiffening  but  the  advance  was  unequal.  Wool 
spinners  are  also  advancing  their  quotations.  Approxi- 
mately 5,500,000  lbs.  of  War  Department  surplus  carpet 
wool  will  be  offered  for  sale  at  auction  on  Oct.  6  at  Boston. 
Boston  reports  manufacturers  are  buying  wool  steadily  as 
their  needs  require,  and  are  taking  a  fairly  good  Quantity 
from  week  to  week.  Later,  Boston  ad vir^es  renorted  a  fair 
demand  for  everything  from  coarse  to  fine,  both  scoured  and 
greasy,  with  prices  generally  firm  a.nd  showing  no  noteworthy 
change.  The  demand  seems  to  be  turning  largely  to  low 
and  medium  grades. 

r^OTTON  ACREAGE  AND  PRODUCTION  1919  AND 
1909. — The  Bureau  of  the  Census,  of  the  Deoartment^^of 
Commerce,  announces,  sub,iect  to  correction,  the  following 
preliminarv  figures  from  the  1920  Census  of  agriculture  for 
the  United  States,  with  comparative  figures  for  the  preced- 
ing Census: 

COTTON,  BY  STATES,   1919  AND   1909. 

Acres Prnduclion  (Bales) 

State—  1919.  1909.  1919.  1909. 

Missom-i 110,027  9"5„527  63,808  .54,498 

Virginia 47,032  25,147  24,887  10,480 

North  Carolina 1,373,701        1,274,404  858,406  665,132 

South   Carolina 2,631,719       2,5,56,467       1.476.645       1,279,866 

r;eorrria 4,720,498       4,883,304        1,681,907        1,992,408 

T^lorida 110, .562  263,4,54  19,538  65.0.56 

Kentucky 5,3.55  7,811  2.967  3,469 

Tennessee 807,770  787.516  306.974  264, .562 

Alabama 2.628,1,54       3,730.482  718.163        1,129,527 

Mississippi 2,948,387       3,400,210  9.57,527        1,127,1.56 

Arkansas 2,553,811        2,1.5-<,222  869,3,50  776,879 

Louisiana 1,343,3.34  957,011  ,30(i,791  268,909 

(Oklahoma 2,732,962        1,976,935        1,006,242  555,742 

Texas 11, .522, 537       9,930,179       2,971.7,57        2,4.55.174 

New    Mexico 10,666  790  5,399  206 

Arizona 106,283  19  .59,3,51  H 

California 87,:308  324  46,418  193 

United   States 33,740,106  *32,043,838     11,376,130  *10,649,268 

*  Includes  small  quantities  reported  in  other  States.    ""Ill"r.l_"I, 

EGYPTIAN  CROP.— The  Commercial  Co.  of'Egypt. 
Inc.,  Boston  office,  has  the  following  under  date  of  Ale.x- 
an'^ria,"Aug.  19:  *'"' 

The  we.-ither  has  benn  good  and  the  <'rop  has  progressed  satisfactorily,' 
the  state  of  the  olartt  ,  however,  is  far  from  being  normal.  Tho  pink  bol' 
worm  attack  is  developing  and  we  hear  that,  in  some  fields  the  percentage 
of  plants  attacked  has  reached  40%.  Serious  anxiety  is  exprassod  about 
the  ex|)ansion  of  ihis'pest.  ,.,.  There  is  not  nnich  improvement  in  reports 
on  the  water  supply. 

_^o^^____ 

COTTON 

Fridaii  Niahi,  Sept..  23  1921. 
THE  MOVEMENT  OF  TIH*]  CJROP,  as  indi(^ated  by  our 
tekigrams  from  the  South  to-night,  is  given  below.  For  the 
week  (Miding  tliis  evcming  the  total  receipts  have  reached 
1 0S, 787  bal(^s,  against  142,000  bal(\s  last  week  and  107,847 
bales  Ihe  T)revioiis  week,  making  the  total  receipts  since 
Aug.  1  1921  82r),010  bal(!S,  against  471,693  bales  for  the 
same  jieriod  of  1020,  showing  an  increase  since  Aug.  1  1921 
of  355,217  bides. 
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(;..■         , 

7,80a 

I.OIU 

:,;q,/o« 

9.2:14 

1J.U21 

,b.U3B 

H 

10,687 

10,6«7 

!■                      Ac- 

376 

376 

N                      .lis          . 

4,887 

4,458 

5,544 

5.243 

2.995 

3.2»2 

26,409 

844 

204 

2.820 

1,202 

480 

898 

6,457 

J 

0.197 

7.7-i3 

6.382 

3.H0U 

4.453 

6,044 

33,679 

i 

139 

673 

1,121 

301 

'320 

695 
402 

a,36S 

V\                      ,1 

901 

375 

823 

.382 

995 

3,968 

\ 

612 

1,021 

1,054 

841 

947 

1.440 

5.921 

N                  .»s,4c. 

\ 

-  -  -  - 

70 

70 

1.. 

86 

43 

46 

140 

_  . 

311 

11 

1.008 

1,008 

t'hiuat)ii>hla 

40 

60 

ii7 

161 
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401 

Tulala  ihiii  week. 

31,529 

19,l8t) 

■ 

■  '  1 

26.268 

168.787 

The  followiiijf  show«  thf  «i<k?<  iuuh  h  >  <  ipts,  the  total 
8iuuu  Aug.  I  I'j'Jl  uikI  stocks  to-night,  (fompumd  with  th«' 
Utit  ytiar: 


Kuceipli  to 
Sept.  33. 


Oalvcstoo 

Texa:i  t'ity 

lU.iisliiii 

I'ort  Arthur.  4f. . 

New  I  >rluaus 

M.ihile 

JackMiuviUe 

.S:i .'>      

li  

(   i  n 

VViliuiii(4UiU 

Norfolk 

Nport  News,  &c. 

Nnw  York 

Itotiton 

Kaltiinore 

Hhlladelpbla 


1021. 


This 
Week. 


Totals. --  168.787 


76.036 

10.687 

376 

26,409 

6.457 

33.679 

3.368 
3.968 
5.924 

70 

314 

1.008 

401 


Sine«Auo 
1  1921. 


1920. 


Stock. 


410,931 

5.930 

64.742 

3,438 

128.303 

28.123 

557 

114,987 

360 

10,396 

15,242 

27.754 

222 

2.966 

4.235 

3,903 

4.821 


826.910  128.999 


TKU 
Week. 

53 .634 

2,0!KH 

26,001 

243 
13,253 

275 

30'.549 

1,095 
107 
813 

67 
177 
488 
102 

99 


Since  Aug 
1  1920. 


244.950 

5.244 

56.273 

1 .683 

63.571 

2,032 

282 

65,197 

574 

5,092 

168 

9,408 

350 

2.111 

10,462 

3,054 

1,243 


1921. 


298,167 
14,901 


410.229 

19,801 

1 ,558 

154.567 

1.018 

197.378 

35.305 

82,613 

147,264 
7,186 
1.150 
9,751 


471.693  1.380.888 


1920. 


153.325 
6,357 


199.500 

2.72; 

1 .526 

99.081 

8'J5 

225.184 

27,195 

22,255 

25",39i 

13,720 

2,819 

5,241 


785,166 


In  order  that  comparison  maybo  made  with  other  yoar.s, 
\\v  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

Ualvostou 

TexasCity.ic. 
New   Orleans. 

Mobile 

Savannah 

Brunswick 

Charleston 

WiluiiuKton  .. 

Norfolk 

Newp'tN.,«!fec- 
All  others 

Tot.  this  week 


1921. 


76.036 
11.063 
26.409 
6.457 
33.679 

"  3",368 
3,968 
5,924 


1,883 


168.787 


Since  Aug.   1.'    826,910 


1920. 


53,634 
28.340 
13.253 
275 
30.549 

"  V.695 

107 

817 

63 

866 


128.999 


471.693 


1919. 


.34,266 

989 

7,624 

788 

20,200 

2.000 

1 ,937 

4,159 

3.310 

63 

2.486 

77,822 


1918. 


64.950 

226 

37.349 

2.535 

33.050 

2.000 

6.326 

5.740 

4,100 

108 

203 


156.587 


452.845'     695.341 


1917. 


76.931 
398 

26.556 
2.792 

43.991 
3.000 
9.590 
4,7.39 
5,601 
113 

12,259 


185.430 


1916. 


120.854 

14,805 

49,876 

993 

49.304 

5.000 

11.857 

8.596 

13.563 

'ib'fis 


285.561 


895.3.58  1,250,375 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of  86,204  bales,  of  which  295  were  to  Great  Britain, 
19,981  to  France  and  65,928  to  other  destinations. 
Exports  for  the  week  and  since  Aug.  1  1921  are  as  follows: 


Exports 
from — 

Week  endino  Sept.  23  1921. 
Eiponed  to — 

From  Aug.  1  1921  to  Sept.  23  1921. 
Exported  to — ■ 

Great 
Britain 

Franci . 

Other. 

Total. 

Great 
Britain. 

France. 

Other. 

Total. 

C.alvwton . , 
Hou.ston  . . . 
New  Orlesmf 

Mobllr 

Savaiuiiih . . 
Chi'.rleston  . 

1S.381 
""  600 

26.747 

10.687 

7.642 

13.545 

45.128 

10.G87 

7.642 

14,145 

61.725 

'2V.6i2 
4.415 

2,915 
2,033 

"5,292 

2,109 

25 

47 
928 

64.585 

18.000 

21.401 

1.329 

9.712 

.500 

'  V,66o 

500 
50 

208.827 

46,742 

77, .58.= 

6.928 

74.23f 

6.743 

5.800 

19.036 

7.2.57 

3.821 

100 

150 

9,931 

8.730 

600 

16.210 

7.683 

1.159 

335.1.37 
64.742 

123,998 

12.672 

86.8<i3 

9,276 

Wilmington 

Xo-toik 

New  York 



'  Y.666 

"  4.250 
202 

"V,250 
202 

5,800 

25.328 

9.866 

Baston. . 

3.846 

Haltlmorc  . . 
Phil:ylel')hi:, 

150 
197 

I.o.s.\n?oit\-^ 

295 

295 

'2".  107 

"'"74s 

10.859 

San  Fra.n-, . 
Sap  r>U>'TO 

Seattle 

Tacomi   .    . 
Ponlaml,  o 

"2^107 

■""74S 

8.730 

000 

16.210 

7,683 

1.150 

Tota.1 

29.= 

19,981 

65.92S 

86.204 

I04„501 

117.077 

.501.. 529 

723.107 

Total    !'>2n 
Total    1919 

.50.967 
14.814 

22.822 

83 

15.25? 
42.381 

89,042 
57.278 

152.230 
305.963 

57,965 
40.1P2 

138.057 
3.37.817 

348.252 
683.972 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard.  Not  Cleared  for — 

Sept.  23  at — 

Great 
Britain. 

France. 

Ger- 
many. 

Other 
Conl't. 

Coast- 
wise.      Total. 

Leaving 
Slock. 

Galveston  *  .  .  . 
New  Orleans.. 

Savannah 

Charleston 

Mobile 

Norfolk 

New  York  * 

Other  ports  *_. 

10.000 
3,157 

'156 

4.000 

800 

4,000 

5,000 
2,173 

2'.  666 
366 

15.000 
8.651 
2,000 

2'666 

500 

3.000 

20.000 

4,196 

al2,700 

4',429 

'466 
1,000 

2.000    52,000 

191     18.368 

500    15.200 

1,000      1,000 

6,585 

500      6,. 500 

2,000 

8,000 

246,167 

391.861 

139.367 

196.378 

13.216 

76.113 

145.264 

62.869 

Total  1921.. 
Total  1920- - 
Total  1919- - 

22.113 

7.485 
.58,3.56 

9.473    31,151 

22.629    22,905 

3.390      6.393 

42.725 
20.9.55 
27. .359 

4.191  109.653 
3.350    77.324 
5.208  100.706 

1,271.235 
707,812 
724,371 

♦Estimated,     a  Japan  and  China. 

Speculation  iu  cotton  for  future  delivery  has  been  fairly 
active  at  very  irre.ijular  prices.  In  fact,  the  fluctuations 
have  often  been  violent  in  a  single  day.  On  the  whole,  the 
recent  chauses  have  been  in  th(>  direction  of  hii^her  quota- 
tions for   the  «eek.     On   'I'luir.'^day  they  were   roughly  lOt) 


Itiiiiits  lilglier  than  last  Friday.  For  Liverpool  has  been 
aiti\»'  and  rising,  the  daily  spot  sales  there  being  14,000  to 
Ki.tiOO  Imles.  The  trade  has  bt>en  buying  tlieie  freely,  al) 
.sorliiug  ralhei-  lieavy  liquidation  by  sjieculators.  And  the 
ariDunis  sci'iu  to  agree  that  iiedge  selling  there  has  been 
lather  small.  .\t  the  Maine  time  Manchester  has  latterly  heen 
tinner.  e.s|)eclally  •>'»  yarns,  and  it  was  saitl  that  tlicre  Is  a 
better  liiisiiiess  with  K.gypt  and  China,  coincident  with  a 
rise  in  silver  and  rii|)ee  and  Shanghai  exchange.  India's 
IliiillH  have  been  raised,  l.lveriwol,  It  is  Intiiiialed,  is  .some 
what  nervous  ttxer  the  po.s.sibility  that  Ibis  croi*  may  turn 
out  to  be  a  low  grade  one.  On  this  side  of  the  water,  also, 
tlH'fe  .seems  to  be  more  or  le.ss  uneasiness  ov(>r  this  subject. 
If  it  should  prove  to  be  of  low  grade,  it  would  be  no  light 
matter,  .seeing  that  the  exchanges  are,  of  course,  governed 
by  the  Lever  .\ct  In  the  matter  of  deliveries.  And  apart 
from  this  lliere  is  a  general  fear  that  the  crop  may  be  a 
very  .small  one;  that  is,  even  smaller  than  was  threatened 
in  till'  last  (!o\ernment  report.  There  is  a  growing  notion 
here  tlial  the  yield  may  uirn  out  to  be  (5,.')0(),000  bales  or  less. 
In  .some  quarters  crop  iileas  are  crystalli/ing  around  0,000,- 
000  bales.  Many  believe  that  the  next  Oovernment  report 
on  Oct.  .'{  will  give  a  condition  of  40',;  or  less,  and  a  crop 
somewhere  between  «,000,0(M)  and  (J.fidO.OOO  bales.  One  re- 
|jort  issued  on  'IMiursday  put  the  conilitioii  at  40,5,  and  the 
yield  at  (i,i;i."i.()00  bales.  This  was  iKtt  quite  .so  bad  as  had 
been  expected.  Still  it  was  bad  enough,  being  less  than  half 
of  last  year's  croj),  and  as  to  condition  40.5  must  be  contrast- 
ed witli  40..'I  last  month,  or  a  decrease  of  nearly  9%,  where- 
as the  average  decrease  in  the  condition  in  Sept.  for  10 
years  i)ast  is  ,5..'}.  Tbe  average  condition  for  Sept.  25  dur- 
ing the  last  10  years  is  02.4%.  So  that  the  r(>port  mentioned 
made  it  close  to  20%  under  the  average  for  that  period. 
Some  reports  )>ut  the  Texas  condition  at  anywhere  from 
35  to  .'57%\  the  latter  being  considered  conservative,  as 
against  01  a  year  ago  and  .52  in  1919,  while  In  1914  it  was 
70:  and  in  r.)12  it  was  75%.  Needless  to  say,  37%,  which 
.seems  to  be  th(>  outside  estimate  at  the  present  time,  is  far 
the  worst  ev(>r  known,  .iust  as  a  condition  of  40%  or  there- 
abouts for  the  entire  belt  would  be  bad  beyond  precedent. 
At  times  the  weather  has  been  rather  unseasonably  warm 
in  parts  of  the  South.  Latterly,  with  cooler  weather,  there 
have  been  heavy  rains  in  Tennessee,  and  a  rather  heavy 
l)recipitation  in  some  other  parts  of  the  belt.  North  Caro- 
lina has  had  rains  which  seems  to  have  been  rather  bene- 
ficial than  otherwise.  But  the  air  is  full  of  reports,  some 
of  them  rather  lurid,  of  scanty  yields,  even  on  the  most  pro- 
ductive lands  of  Texas,  as  for  in.stance,  the  Brazos  bottoms, 
in  a  rich  and  deep  alluvial  .soil.  If  i)resent  reports  may  be 
trusttNl,  there  is  little  likelihood  of  a  top  crop.  It  it  said 
that  army  worms  have  added  to  the  work  of  the  weevil 
and  made  a  top  crop  a  very  remote  possibility,  certainly  in 
the  Southwest.  Moreover,  wiiile  the  crop  prospects  in  this 
country  are  gloomy,  they  are  also,  judging  from  present  ad- 
vices, iaad  in  Egypt.  Certainly  one  estimate  put  the  present 
crop  at  700.000  bales  of  500  lbs.,  against  1,275,000  last  year, 
on  an  acreage  of  1,350,489  feddans  (1%  of  an  American 
acre),  a.irainst  1,919,204  feddans  last  year.  And  on  Thurs- 
day cabie  dispatches  announced  rains  in  Bengal  and  the 
United  Provinces  of  India,  which  were  said  to  be  detri- 
mental to  crops.  Meanwhile  Liveriwol's  forwardings  to 
mills  make  a  pretty  good  total  weekly,  and  it  is  suggested 
that  stocks  of  British  mills  mu.st  be  running  low.  Liver- 
pool's stocks  in  the  last  two  months  have  fallen  off  about 
150,000  bales.  The  idea  of  advocates  of  higher  prices  is 
that  mill  stocks  througliout  the  world  have  become  much 
depleted.  They  also  believe  that  stocks  of  goods  in  retail- 
ers' and  jobbers'  hands  have  been  greatly  reduced.  Liver- 
pool and  Texas  spot  interests  have  bought  here  and  also 
AVall  Street  and  Waldorf-Astoria  interests,  as  well  as  the 
West  and  the  South.  The  big  fluctuations  in  cotton,  espe- 
cially the  great  rise  in  the  last  month,  have  widely  adver- 
tised the  cotton  market  throughout  the  country  as  the  one 
bull  market  in  sight.  Trading  has  increased,  though  as 
a  rule  it  has  not  reached  old-time  proportions.  The  outside 
speculative  public  is  not  so  well  supplied  with  funds  as  in 
former  years.  Still  trading  has  broadened,  and  one  indica- 
tion of  it  is  an  advance  this  week  in  the  price  of  member- 
ships of  the  New  York  Cotton  Exchange  of  $1,500.  bringing 
them  up  to  $22,000. 

On  the  other  hand,  some  question  whether  consumers  will 
buy  cotton  goods  on  the  basis  of  20  cents  for  raw  cotton,  to 
say  nothing  of  the  iiredicted  23  and  25  cents,  and  even 
hiiluM'.  The  South  has  been  a  heavy  seller  on  hedge  ac- 
count here.  The  market  has  frequently  become  over-bought. 
The  teihnical  iiosition.  in  other  words,  has  at  times  been 
noticivibly  weak.  And  the  local  inspected  stock  here  has 
recently  lost  only  3.000  bales,  whereas  at  one  time  it  was 
intimated  that  considerably  more  than  this  was  going  to 
be  shii)ped  out.  Nothing  of  the  kind  has  happened.  It  is 
still  134,55(5  bales.  Liverpool  at  times  has  sobl  freely.  So 
have  .Japanese  intt>rests.  The  weather  has  btvn  gootl  for 
the  work  of  picking,  ginning  and  marketing  the  crop,  and 
this  has  been  pushed  hard.  And  some  think  that  bad  crop 
news  is  exaggerated.  There  was  never  a  vseason  in  which 
it  was  not.  Veteran  imMulun-s  tif  the  tratle  think,  in  other 
words,  that  the  crop  will  turn  out  to  be  consiileiably  larger 
than  current  estimates.  Not  a  few  believe  that  cotton  some- 
thim,'  under  i:0  c(Mits  wouUl  be  a   far  bt>tter  thing   for  the 
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cotton  trade  In  tlio  lonp  nm  than  a  wild  spoculntion  at  20 
cenis  and  above.  And  lo  say  the  Irnlli  llic  Sonlli  lias  on 
tli<>  wliolc  sliown  a  disposilion  (o  sell  more  or-  less  Crccl.v  a  I 
the  -0  ('(Mil  level.  Toda.V  prices  declined  on  heavy  SonllM'i'n 
hodp;(>  .sellinf,^  and  some  uenei'al  Ihinidal  Ion.  The  market 
showed  less  snaj)  and  I'ire.  Trading'  I'ell  olT.  New  Orleans, 
.Tajianose  and  AVall  SI  root  interests  .sold.  And  wlu>reas  the 
Collon  (Mnners'  Assoelalion.  it  was  rnmor(>d  on  'I'hnrsday, 
had  issned  a  re|)orl  },'ivini;  I  he  condition  ol'  the  crop  ut  40%, 
it  (nrns  old  to-day  that  Ihe  r(>port  was  ■V2.  Also  Ihe  weather 
was  ueiKM-ally  l'a\()ral>l(\  On  the  oth(>r  hand,  li-ade  inlei-- 
ests  and  Liverpool  were  hnyer.s.  IManchesler  was  moi-e  ae- 
tivo  nndor  the  spur  of  th(>  recent  hi^'  rise  in  Orh'iitul  ex- 
ehanfjo,  India  has  raised  Its  bids,  and  spot  sales  at  Llver- 
jtool  were  15,000  hah\s.  They  have  heen  lar^e  for  a  number 
of  weeks  i)ast.  Mnal  prices  here  show  a  rise  for  the  w(>el< 
of  about  70  points.  Spot  jtrlces  to-day  declin(>d  ',',()  points, 
hut  they  end  70  points  higher  than  last  Friday,  nnddliiii; 
ui)lands  closing  at  lO.OOc. 

The  I'oIlowinR-  av<ira£j:es  of  tlie  difrorences  botwiH^n  y^rades, 
as  figured  from  the  Sept.  22  quotations  of  tho  t((n  rn;;,rk(^ts, 
designated  by  tlu^  Secretai-y  of  Asrrieiilture,  are  tho  (liff(!r<nices 
from  middling  establish(>(l  for  dcdiveries  in  tho  New  Yorlv 
inarkt>t  on  Sept.  29. 

Middling  fair 2.l:i  on 

Strict  Rood  middling l.()3  on 

Ooofl   middling 1  00  on 

Strict  ralddllnK 0  50  on 

Strict  low  middling... 0  8''  off 

Low  middling 2  03  off 

•Strict  good  ordinary.. 3.23  off 

•Good   ordinary. 4  25  off 

Strict  good  mid,  "yellow"  tinged. 0.06  on 
Qood  middling  "yellow"  tinged.. O.t.'i  oft 
Strict  middling  "yellow"  tinged -.1.3.'>  off 


•Middling  "yellow"  tinged 2.33  off 

•.Strict  low  mid.  "yellow"  tinged. 3. 4.5  of; 
•Low  middling  "yellow"  tinged -.4  48  off 
Good  middling  "yellow"  at;ilned-2.2n  off 
•Strict  mid.  "yellow"  stained... 3. 10  off 

•Middling  "yellow"  stained 4.15  off 

•Good  middling  "blue"  stained.. 2. 6S  off 
•Strict  middling  "blue"  stained.. 3. 5S  off 

•Middling  "blue"  stained 4. .50  off 

•These  ten  grades  are  not  dellvcrablp 
upon  future  contracts. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  boon: 

Sept.  17  to  Sept    23—  Sat.     Mon.     Tues.    Wed.   Thurs.    Fri. 

Middling   uplands 18.60     19.9.5     19.80     20.20     20.20     10.90 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

The   quotations   for   middling   upland   at   New   York   on 

Sept.  23  for  each  of  the  past  32  years  have  been  as  follows: 

1913-C 13.60 

1912 11.85 

1911 10.85 


1921  .c 19.90 

1920 29.50 

1919 32.00 

1918 33.25 

1917 25.70 

1916 -15.95 

1915 11.35 

1914 


1910 13.70 

1909 13.55 

1908 9.40 

1907 11.90 

1906 9.70 


1905 .c._ 

...11.10 

1897 -c 

...   6.75 

1904 

._-11.20 

1896 

,__   8.56 

1903 

...11.50 

1895 

...  8.38 

1902 

.-_  9.00 

1894 

...  6.69 

1901 

_-   8.25 

1893 

...   8.31 

1900 

...10.62 

1892 

-_.   7.50 

1899 

_-   6.62 

1891 

...   8.50 

1898 

.-   5.44 

1890..^.. 

..10.38 

MARKET  &  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot 
Mai  ket 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot.    \Contr't. 

Total. 

Saturday. __lQuiet.  60  pts.  dec. 

Monday iSteady.  135  pts   adv 

Tuesday  ...  Quiet,  15  pts    dec. 
Wednesday.  Steady,  40  pts.  adv. 
Thursday  __, Quiet,   unchanged.. 
Friday iQuiet,  30  pt-i.  dec. 

Easy 

Strong 

Easy 

Strong 

Weak 

Easy 

1 
"400          666 
100 

"5o6|    :::: 

1.666 
100 

'Mb 

Total 

900'         700 

1.600 

FUTURES. — The  highest,  lowest  and  closing  prices  at 
Now  York  for  the  past  week  have  been  as  follows: 


September — 

Range 

Cosing.. 

October — 

Range 

Closing. . 

November — 

Range 

Closing.. 

December — 

Range 

Closing.. 

■lanuary — 

Range 

Closing.. 

Februrijy — 

Range 

Closing. . 

March — 

Range 

('Mf^Xm. . 

April — 

Range 

Ck«lng.  . 

Mail — 

Range 

Cl'«lng.. 

]\me — 

Range 

Closing.. 

July  - 

Range 

f  ;i«>!lng. . 

A  uuvm — 

Range 

Clo«i)DK. . 


HaXurdttfj. 
Sept.  17 


Mondau, 
Sept.    19. 


17.95   — 

18.10-.S5 
18.10-.15 


18.30   — 

1S..50-.95 
18..';0-..53| 
I 
18.37-.75! 
18.40-.43i 


18.37 


18.3.5-.75 
18. 3.5- .40 


18.28  — 

18.18-.65 
18.18- .27 


18.05  — 

1 7.95-, 30 
17.95   — 


17.76   — 


19.20   — 

18.38-M5 
19.38-.4S 

18.57  — 
19.57  — 

18.65-« 
19. 77-. 80 

lS.,5.5-?80 
19.7.5-.80 


19.72   — 

IF.50'174 
19.70.74 


19.65   — 

18.30-i60 
19.60   — 

18.75   — 
19.40   — 

17.«,5-B2 
19.20   — 

18.40   — 
19.00   — 


Tuesday, 
Sept.  20. 


19.18 

19.30- 
19.30 


.15 


19.51    — 


19,08-. 
19.70-. 

19.6.5-., 
19.e.5-.' 

19..50-.I 
19.50   ■ 

19.5.3-.' 
19.53-.i 


19.50   — 

)9.48-.30 
19.48-.50 


19.28    — 

19.30-.90 
19.10   — 


18.92 


'Wed'dm,  Thnrsd'y. 
Sept.  21.  Sept.  22 


19..58  — 


19.15- 
19.70- 


19.85 

19..52- 
20.03- 

19.40- 
20.0.5- 


20.00 

19.38- 
19.95- 


19.86   — 

19. 20- .00 
19.75-.86 


19.60  — 

18. 8.5-. 52 
If?  48   — 


19.30  — 


19.63   — 

19.e0-.97 
19.63-.67 

20.25   — 
19.80   — 

19. 98-. 36 
20.02-. 10 

19.97-..36 
20.00- .07 


19.98   — 

19.78-.20 
19.97   — 


19.80   — 

19.,58-.95 
19.6&-.75 


19.60  — 

19.30- .68 
19.35   — 

19.40  — 
19.16  — 


Friday, 
Sept.  23 


19.35-.71 
19.35-40 


19.50 


11. 70-. 05 
19.70-. 75 


19.73-09 
10. 73-. 75 


19.63 


19. .52-. 96 
19.52- .60 


10.40    — 

19,2.5-.08 
19.2.5-.35 


19.12   — 

i;!.00-,35 
19.00   — 


18.80 


Week. 


18.10-J15 
18.57-J25 
18..50-J58 
18.37-./52 
19.50- .05 
18.35-./40 


18.18-;.30 
18.75  — 
17.95-jno 
18.40-MO 


/•  20''       f  I')" 

THE  V/HIBLE 

up  by  cablf!  and  t< 
well  as  the  afloat, 
all  ff>roign  figiirfis 
Hut  to  rnako  tlie 
(Vruhhy),  wo  arid  t 
including  in  it  the 


SUPPLY  OF  COTTON  to-night,  as  made 
;legraj)h,  is  as  follows.  Foreign  stocks,  as 
are  thi.s  week's  returns,  and  consfiqu(!ntly 
are  brought  down  to  Thursday  evciuing. 
f,ot,al  the  completf!  figures  (or  to-night 
ho  it,cfn  of  C!Xj;orts  from  tlus  United  Stat-f\s, 
fixports  of  Friday  only. 


.•J'P^'mftT  23—                                   1021.  1020.  1010.  1918. 

SiDck  lit  Mvi'r|)f)0l baloH-   ,1|;()I4,(KI0  851.000  7K,''..00()  H5.000 

Sloili  III  liondon      l.OflO  12.000  12,000  19,000 

Sloi-lc  at  ManchoHlor 72,fK)0  H4 ,000  OH.OOO  .'iO.OOO 

'I'otiil  (Jrriil,  Ilrllain ^OSy.fKIO  050,000  VUO.OOO      i;03,000 

SUxli  Ml:  ||;iinl)iiri,'  Midi)        

Slocli  ,il,  ItrniMiiii  ;/y,(ili()  67,000         

Hliick  ill   lliivni            112,000  )r):t,000  188,000       132,000 

SlocU  111.  ItoKdnlain 13,000  7,000  .5  f)00           1,000 

HIikIi  111   Iliii'iTlona... Hr,,00f)  70,000  7r,l)t)()         14  000 

HI (.(:!(  at  (](inoa (1,000  ;)5.000  08,000         23,000 

HIiK-k  at  Ohcnli 11,001)  8,000 

'l'i)l,il(!(iiiMnniilalfltockK.  546.000      200,000      366,000      170,000 

'I'ol.il  Kiiropcan  Hlock.s                 .1,5.33,000  1,2-10,000  1,261,000  ;!73  000 

liKliii  ci.llon  itl'lonl   IVir  ICiiroiir              66,000  120,000  16,000  17,00f) 

Ami'ilc.iii  collon  alloiil  for  lOurojjo    ;!l(i,ll5  Il0,',(:t5  212,012  2fl7,000 

l';Ky|)t,llr,izll,&(r. .afloat  for  Euro,       66,000  lil.OOO  15,000  82,000 

Slock  In  AloxaiKli-l.i,  ICKypt 227.000  78,000  87.000  168,000 

Slock  In  Itoinbay,  India 1,027.000  1,1,50,000  835,000  *680,000 

Siock  In  II.  S.  ports ],3>-0,888  7X5,166  825,4.37  913.366 

Slock  in  ir.  S.  IntoHor  towns 1,037,99'1  851,827  717,820  880,004 

U.  S.  ox|)or(:s  to-day 100  65,094  2,200  16,778 

Total  viKlblo  supply... 5,054.397  4,447,922  4,001,469  3,265.238 

Of  thii  al)ovo,  totals  of  American  and  other  descrliitions  are  as  follows: 

American — 

IJverpool  stock.. bales.     5tO,000  .508.000  571.000  44,000 

Manchester  stock. -- 53,000  74,000  68,000  14,000 

( Continental  stock 1,50,000  230,000  304,000  *1,53,000 

Anicri<;an  afloat  for  Europe :n6,115  I16,'.»:i5  212,012  207,000 

U.  S.  T)ort  stocks     ._ l,380,8S8  785,166  825,4,37  913,366 

U.  S.  interior  stocks 1,0:^7,994  851,827  717.820  808,094 

U.  S,  exports  to 'day 100  65,994  2,200  16,778 

Total  American 3,787,397  2,631,922  2,723,469  2,156,2.38 

E(i.st  Indian,  Brazil,  &.C. — 

I.ivorpool  stock 374,000  ,346,000  211,000  101,000 

Lnulon  stock 1,000  12,000  12,000  19,000 

Manchester  stock 19,000  10,000  .30.000  25.000 

(Jontinental  stock .37,000  60,000  42,000  *17,000 

India  afloat  for  Europe.. _.       66,000  129,000  16,000  17.000 

Egypt.  Brazil,  &c.,  afloat ._      66.000  31,000  45,000  82,000 

Stock  in  Alexandria,  Egypt 227,000  78,000  87,000  168,000 

Stock  in  Bombay,  India 1,027,000  1,1,50,000  835,000  *680,000 

Total  East  India,  &c 1,867,000  1,816,000  1,278,000  1,109,000 

Total  American 3, 787, .397  2.631,922  2,723,469  2,1.56,238 

Total  visible  supply 5,654,-307  4,447,922  4,001,469  3,265,238 

Middling  uplands,  Liverpool 14,3^'d.  21.35d.  19.88d.  23.23d. 

Middling  uplands.  New  York 19.90c.  28.50c  32  8.5c  35  1.5c 

Egypt,  good  sakel,  Liverpool 28.50d.  59.00d.  32..50d.  33.1.3d. 

Peruvian,  rough  good.  Liverpool.  14.25d.  35.00d.  28.50d.  28.50d. 

Broach,  fine,  Liverpool 13.05d.  17.60d.  18.4.5d.  24..50d. 

Tinnevelly,  good,  Liverpool 13.80d.  lO.lOd.  18.70d.  24.7.5d. 

*  Estimated. 

Continental  imports  for  past  week  have  been  92,000  bales. 

The  above  figures  for  1921  show  an  increase  over  last  week 
of  68,963  bales,  a  gain  of  1,206,475  bales  over  1920,  an  excess 
of  1 ,652,928  bales  over  1919  and  a  gain  of  2,389, 159  bales  over 
1918. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  .same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out 
detail  below: 


in 


Towns. 


Ala,  Birm'g'm.a 

Eutaula 

Montgomery. 
Selma 

Ark . ,  Helena 
Ijittle  Rock 
Pine  Bluff. 

Ga..  Albany. 

Athens 

Atlanta 

Augu.3ta 

Columbus. 

M.'icon 

Rome 

La.,  Shreveport 

Miss.. Columbus 
Clarksdale. 
Greenwood .  _ 

Merldl.-in 

Natchez 

Vicksburg.. 
Yazoo  City. 

Mo.,  St.  Louis. 

N.CGr'naboro 
Raleigh ... 

Okla.,  Altua. 
fihlckasha. 
Oklahoma 

S.C,  Greenville 
Greenwood 

Tenn.,  Memphis 
Nashville 

Tex..  Abilene.. 

Brenham 

Austin* 

Dallas 

Honey  Grove 

Houston 

Paris 

San  Antonio. 
I'"ort  Worth.. 


Movement  to  Sept.  23  1921. 


Receipt.^ . 


Week.     Season. 


Total,  41  towns  252. 1 43 


1.476 

400 
6.261 
4,830 

9,38 
5,  ,593 
3,000 

880 
4,646 
7,783 
17,606 
2,580 
2,574 
1,376 
5,952 
1,140 
9,849 
6,383 
3,096 
2,984 
1,218 
2,2.52 
10,893 
18 

870 
3,479 
1,443 

g',578 

497 

10,8.59 

l,2»b 
1,461 
1,2.52 
6,728 
1,000 
106,315 
3,496 

3447 


3,909 

981 

15,628 

11,9.55 

1,882 

19,541 

3,000 

2,665 

9,830 

22,773 

61,144 

9,118 

7,247 

3,485 

5,952 

2,172 

12,849 

9,013 

6,623 

7,007 

1,818 

4,175 

106.355 

811 

2,288 

6,:309 

6,871 

23,6.52 

1.793 

71,217 

"3',  401 
3,2.58 
0,074 

23.559 

1,000 

479,6,58 

5,182 

lV,776 


Ship- 
ments . 
Week. 


1.049 

200 

5,172 

3,068 

73 

4,320 

19,553 

474 

1,106 

2,731 

13,912 

354 
1,441 
1,226 
6,451 

218 
3,913 
1,321 
1,640 

668 
95 

311 
10,284 

279 

700 
1,0.55 
1,276 

1,422 

872 

15,057 

2.53 

860 

1,162 

1,700 

5,178 

500 

83,837 

1„389 

2^271 


Slocks 

Sept. 

23. 


4,778 

4,,533 
26,825 
16,894 

5,8.50 
33,192 
32,269 

3,910 
25.185 
20,204 
110,729 
17.180 
12.579 

5.529 
47,9.58 

2,984 
30,030 
29,562 
13, .5.55 

7,7.52 

8,001 
10,435 
19,389 

3,8.52 
417 

9,296 

6,886 

13 

22,750 

6,347 

208, 43S 

741 

2,100 

3,905 

1,827 
27,7.5,S 

3,500 
220.7.3;", 

8,431 

700 

13,244 


Movement  lo  Sept.   24  1920. 


Receipts . 


Week.     Seasno. 


100 

372 

3,191 

1,756 

84 

1,404 

2,693 

217 

367. 

1,014 

15,061 

218 

2,123 

10 

4,372 

36 

800 

1,000 

296 

400 

91 

373 

2,437 

1 

58 

41 

30 

'560 

3",.589 

"256 

1,368 

500 

1,411 

600 

90,791 

3;i8 

3,068 

520 


975.965  198,018110.37094141,486 


ShlT)- 
w.cn'.s. 
Week . 


600 

710 
6.244 
3,430 
SO 
2,590 
2,694: 
2,3481 
1,057 
6,.508| 
32.270 

614 

3,851 

14 

7,648 

104 
3,456 
2,478 

589, 
l,12l| 

295! 

731! 
24,509; 

885i 

2681 
4,419: 

6061 

344 
5,840| 

2y,653 

""429 
4,440 
1.200: 
2,5651 
1,400 
364,743 
2,081 

10,000 
3,509 


Sticks 
Sept. 
24. 


200 
200 

1.377| 

1,058] 

8' 

277. 

1,000 

34 

100 

822 

5,474 

251 

1,292 

58 

934 

43'3'')F) 

400 

87| 

100 

"'"5 

2,703 

264 

so! 

213 

292 

'400, 


934 

727 

8,244 

2,105 

2.323 

15,995 

24,852 

2.127 

12,247 

11,364 

58,226 

3,393 

9,231 

2,848 

27,931 

684 

43,300 

19,250 

1,263 

3,050 

5,524 

4,737 

9,498 

2,459 

42 

5,870 

4,789 

2,431 

7,586 

2,711 

4,465  251,459 

955 


,128 
500 
269 
600 


1,483 
2,295 
3,500 
16,930 
1,999 


83,328  251,654 

6.50    12,515 

2,942      3,274 

293    10,022 


533,733111,548  851,827 


a  La'it year's  Ogiires are  for  Hugo,  Okla.     *  Li'.st  year's  figures  are  for  Clarksvllle. 

The  above  totals  show  that  tho  interior  stocks  have  in- 
crea.sed  during  tlio  week  54, 125 bales  and  arc  to-night  186,167 
bahis  more  than  at  the  same  time  last  year.  Tho  receipts  at 
all  towns  have  been  110,657  bales  more  than  the  same  week 
last  year. 

OVKRLANl)  .MOVKMKNT  FOR  THE  WEEK  AND 
SIN('!0  AU(J.  I.  Wo  give  below  a  statement  sliowing  the 
overla.iid  niovtuneiit  for  the  weeiv  and  sinee  Aug.  1,  a.s  made 
np  from  tel()graj>hic  reports  Friday  night.  Tho  results  for 
t  he  week  and  since  Aug.  1  in  tho  last  two  years  are  as  follows: 
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.iciiUmb^T  33—  Suae  Since 

.ihipiud  Week  .\uu    I.  Week-  Auu.  1. 

Vi  hijs.  I  'II  .,74  2  703  29.219 

\  .  ^_  t  .,,  -,71  1.025  17.(m7 

\  jn:  ll.iB  390  1   .'.is 

\  i  ^)j  8.»39  7  It)  3,  i.i') 

Vi  i  '.til.,  J4.1♦^^  ti2H  7.J.il 

Vu*  .jll^i   i.uuit;a,  ic._.                     2,9i:  iT.ftOb  4.986  lh..'.',u 

111- v«rlaud -21.175  229,213  10,478  7b, 120 

Dtit 

II.                            \  .,  Boston,  *c  1,88.3  l.'i925  86«  I6,8ft9 

lUlttLtu   luiuiiiii-   towns  11,1  .    '77  9H  1 .95.T 

luUii.l.  Jtc-  ,  from  8outh  i   I     .  .14  3,142  17.ti23 

Total  to  be  dttductod .....   %,WIO         &U,H16  4,10tt         3ti,li; 

L«)»\iii«  total  uei  ovwland  • I4~805       178,397  IS. 372        39,973 

*  luctuiliuK  iiiovuiiieiit  by  rail  tu  Canada. 

Thu  ftjregoiiiK  shows  the  wet'k'.s  nut  uvttrlaiul  niovoinont 
liu.s  bo.ii   14,80'.  I,   '  linst  T),:??!'  '  ''■>■  Hit'  w«!»)k  hist 

Vftu",  mill  that   ih.  i  tu  tlult    M  .ahil  niU  ovvr- 

uiiul  txhibits  ail  iiUTnaat'  uver  a  >>  "i  138,421  htiUf.s. 

In  Sif/hi  and  Spinnen'  .S(/»t«  Since 

Takiiuia.                           Week  luff.  1.  Week.  .lu«.  1. 

I-           •          ,..,risioSelit.23    1«8,7hT  sJli,9IO  I28.99'.(  •I71,fi93 

I  III  .Si|)L.  23         ...       1  l.Mit.'.  i;s.l'.l7  ti,372  39,9,-3 

■  -ninp 1  111  ,Siot  23u  <i7.()iMi  ',j;  ood  ti9,000  5(il,t)tl0 

Toial  marketed  j  ,n   ,••■  ;()7     204.371     l,072.6rtti 

Interior  stocks  (n  e\tu;>i ol.U;.         .(.y.J44       29.938  i8,114 

fame  into  sl«ht  duriuK  week---304. 717      234,309      -- 

Total  in  sight  Hept.  33 1,453,063      1.064,552 

Nor.  spinners' takings  to  Hopt.  23.  41,209        252.265       23,016         179.231 

jLess  than  Au».  1.    aThesefigure.saiticoii.suniiitiou:  takings  not  available. 

Movement  into  si^ht  in  previous  years: 

H'fe* —  Biiles.    I      Siini-  .Xiuj.  1 —  fUiles. 

1919— Sept.  26 -•205,9t)9ll9l9  Sept.  26- 9S2,till 

1918— Sept.  27 331. COS  1 1918  Sept.  27.- -l,.588.l()7 

1917— Sept.  28-- 364.43611917  -Sept.  28 1.776.413 

WEATHER  REPORTS  BY  TELEGRAPH.— Advices 
to  us  by  teK>Ki*ai>h  from  the  South  this  evening  indicate 
that,  the  weather  during  the  week  has  been  favorabh)  and 
I  lie  fathering  and  marketing  of  the  crop  fiave  progressodwell. 

TKX AS. — For  some   iinaci-ouiitahle  reason  we   have  re- 

eti\  t  d  no  weather  advices  from  Texas  this  evening. 

Rain-    Rainfall     ThcrmomHer 

.\rdiivire,  Okla -.1  day  0  15  in      high  97  low  08  mean  82 

Altns 1  day  0  03  in      hish  99  low  154  mean  81 

Muskogee 1  day  0  12  in    hi'jh  100  low  69  in(>an  8-4 

Oklahoma   City 2  days  1.23  in.     liiijh  9.'')  low  61  mean  78 

nrinkley.  Ark 1  day  1  1 1  in    hiKh  100  low  69  mean  84 

Klilorado..- -.1  day  0  1)5  in      high  99  low  68  minin  H3 

Little  Keck 1  day  0  07  in      high  94  low  72  mean  83 

Pine  Bluff 1  day  0  15  in    high  100  low  69  mpan  84 

Ale.xandria,  La -1  dav  0  08  in      iiigh  95  low  72  mean  83 

Amite 1  day  0  05  in       high  94  low  66  mean  SO 

Xew  Orleans 2  days     0  30  in.       mean  81 

Shreveport 1  day  0  111  in      liish  95  low  72  mean  83 

Okolona.    Miss 1  day  0  32  in.  high  102  low  68  mean  85 

folumbus 2  days  0  68  in    high  101  low  69  mean  85 

tireenwood 2  days  095  in.  high  100  low  66  mean  83 

Vicksburg 1  day  013  in.     high  92  low  71  mean  81 

Mobile,   Ala — Picking  and  ginning  are  progressing  rapidly.     Very  little 
cotton  remains  to  be  gathered 

1  day  1.32  in      high  92  low  73  mean  83 

Decatur 3  days  040  in      high  93  low  69  mean  81 

Montgomery 2  days  2  70  in      high  95  low  72  mean  83 

Selma 1  day  005  in       hi-^h  95  low  69  ntcan  82 

Gainesville.  Fla drv  liigh  95  low  68  mean  81 

Madison.-- 2  davs  I)  49  in.     high  99  low  69  mean  84 

Savannah,  Ga 1  day  0  04  in.     high  94  low  70  mean  81 

Athens 2  days  0.31  in.     high  96  low  62  mean  79 

Augusta 3  days  0  74  in.     high  95  low  68  mean  82 

CoUirahus : 1  day  0.16  in    high  102  low  72  mean  Sfi 

Charleston.  S.  C 2  days  0  86  in      high  93  low  74  mean  84 

Greenwood 2  days  1,50  in.     high  92  low  65  mean  79 

Columbia 2  days     0.48  in.       low  64    

Conway dry  high  95  low  67  mean  81 

Charlotte.  N.  C , 3  days  o,76in.     high  93  low  64  mean  79 

Xewbern 1  day  026in.     high  93  low  64  mean  78 

Weldon 3  days  0.67  in.     high  99  low  54  mean  76 

Dyersburg,  Tenn 3  days  0  77  in.     high  95  low  69  mean  82 

Memphis 2  daj-s  1.06  in.     high  94  low  67  mean  80 

The  following  statement  we  have  aI.'?o  received  by  tele- 
gi-aph,  showing  the  height  of  the  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

Sept.  23  1921.     Sepi.  24  1920. 

Feet.  Feel. 

Xew  fh-leans Above  zero  of  gauge.            5.4  6.7 

Memphis .\bovc  zero  of  gae.ge.           12.7  16.4 

Nashville .\bove  zero  of  gauge.             S.8  9.4 

Shreveport Above  zero  of  gauge.             5.5  12.6 

Vicksburg Above  zero  of  gaugt .           12.2  4.3 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  reasons,  from  all  sources  from 
which  statistics  are  obtainable:  also  tlie  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  Sept.  16 

Visible  supply  Aug .  1 

.Vmeiican  in  sight  to  Sept.  23 

Bombay  receipts  to  Sept.  22 

Other  India  shin'ts  to  Sept.  22.. 
-Uexandria  receipts  to  .Sept.  21  _ . 
Other  supply  to  Sept .  21  * 


Total  supply 

Deduct— 
Visible  supply  Sept.  23- 


Total  takings  to  Sept.  23. a. 

t>f  which  American 

Of  which  other 


1921. 


Week. 


5.585.434 

3'04'.7i7 

615,000 

614.000 

68.000 

63,000 


5.930,151 
5,654,397 


275.754 

201 ,7.54 

74,000 


Season . 


6,  111, -250 

1.453.063 

236.000 

25.000 

39.000 

28.000 


7,892,313 
5,654.39 


2,237,916 

1,748,916 

489.000 


1920. 


Week. 


4,388,289 

23T.;^69 

17,000 

8,000 

2,000 

2,000 

4,tv51,598 

4,447,922 


203,676 

161,li76 

42,000 


Season. 


4,9.56,2.57 

1,064„5,52 

149.000 

.58.000 

10.000 

21,000 


6,258,809 
4,447.922 


1,810,887 

1,417,887 
393,000 


•  Embraces  receipts  in  Ktiropo  from  Brazil.  Sin>'Tna,  West  Indies,  &c. 

n  This    total    embrnces   the   estimated   consuiiiiitlon    by    Southern    mills, 
527,000  hales  in   1921   and  .5t>l  ,000  in   1920   -takings  not   being  available 
and    the    aggregate    amounts    taken    b.v    Northern    and    foreign    spinners, 
1  ,710.916  b.iles  in  1921    and    1,249,887   bales   in    1920,   of  which    1.221.916 
and  H.56,8S7  bales  .\moiican.      b  Kstlniated. 


QrOTATfONS  F()l{  MrODLTNG  POTTON  AT  OTHER 
M.VlfKET.S.  Helttw  are  ihe  (^losiiit^  tjmiliilioiis  of  midtiiing 
col  Ion  at  Soiitlura  and  other  principal  ctitlon  markets  for 
each  tlav  of  the  wetik: 


Cloiing  QiMlaliom  for  Middling  Cotton  on 

l(  eek  ending 
Seiit.   23. 

Saturday. 

Xfonday. 

Tuesday. 

Wed' day. 

Thursd'y, 

Friday. 

(iaiveston   

19  50 

20.60 

20  60 

20  75 

21.00 

20  76 

^few   Orleans. 

I8  60 

19  00 

19  ,50 

19  .50 

19  .50 

19  50 

Mobile 

17  50 

18  .50 

18  .50 

18  76 

1 9  00 

19  00 

HuvHunuh 

1876 

19  25 

19  75 

19  76 

20  00 

19.75 

.Norfolk      

18  25 

19  00 

19  00 

19  50 

19  .50 

19  50 

lialtiniore 

19  00 

19  .50 

19  50 

19  .50 

19  .50 

I'hiladelphia 

1885 

20  20 

20  06 

20  45 

20  45 

20  15 

Augusta  . .  . 

18  13 

19  38 

19  .50 

19  75 

19  76 

19  .50 

Memphis        ._    . 

19  .50 

19  .50 

19  .50 

19  .50 

20  (!0 

20  00 

Iloiulou 

1885 

'20  00 

20  00 

20  .50 

•20  .50 

20  15 

l.iiile    Koek 

19  00 

20  00 

20  .50 

20  00 

•20.00 

20.00 

Dallas    

17  70 

19  25 

19  25 

19  .55 

19  75 

19  .50 

Kolh  Worth 



19  00 

19  00 

19  .50 

19  50 

1926 

.VEVy  ORLEANS  CONTRACT  MARKET.— The  closing 
(luotations  for  loading  eontnmts  in  the  New  Orleans  cotton 
markets  for  the  pa.st  week  have  botm  as  follows: 


Saturday. 

Sept.    1/. 

17  66    — 

17  90-  93 

18  10-13 
18  (Ki-  06 
17  93 

17  82-85 
17  70   -- 

Steady 
Ba'ly  sty 

1 
Monday,   Ttte.sdnu.'  Wfd'day, 
.Sept.    19.  .S(!/;/.    20.  .Sepr    21. 

19  17    —  18  98   —  19.32   — 
19  34   —  19  14-20  19  49   — 
19  .52-  .56  19  4.V  .54  19  7'2-  80 
19  47-  .54  19  43-  52  19  70-78 
19  44-  .50  19  2.5-  35  19  47-  .5(i 
19  28-30  19  10-  20  19  '20 
19  15   —  18  98   —  19  08 

Quiet          Firm        Steady 
Very  sty    Ba'ly  sty  Very  sly 

Thursd'ii. 
Sept.   22. 

19  35   — 

19  .52-  .57 
19  8.5-  92 
19  7.5-  79 
19  .58-  68 
19  20-  28 
19  08    — 

Steady 
Kasy 

Friday, 
Sept.    23. 

Seplemtjer 

October 

Decenilier 

.lanuary 

March 

May 

July 

Tortt- 

Si)ot             

Options 

18.83   — 
19  00-05 
19  36-42 
19  :fO-  35 
19  10-. 15 
18  80-83 
18  .50   — 

Steady 
Steady 

COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT TO  SEPT.  1.— Below  we  present  a  synopsis  of  the 
crop  mo\(>ment  for  the  month  of  August  for  three  .years: 


(>  ross  overland  for  August bales. 

Net  overland  for  August 

I'ort  receipts  in  August 

Kxports  in  August 

I'ort  stocks  on  Aug.  31 

Northern  s|)lnners'  takings  to  Sept.  1 

Southern  consumption  to  Sept.  1 

Overland  to  Canada  for  Augast  (included) 

in  net  o\  erland    

Burnt  North  and  South  in  August 

('ame  in  sight  during  August 

Came  in  si.ght  balance  sc;ison 

Tot.il  crop 

.\.\erage  yross -weight  of  bales 

.Vverage  net  weight  of  bales 


1921. 


141,067 
113,185 
377,610 
3S6.608 
,.302,197 
152.749 
305,000 

11,924 

670,795 


509.80 
484.80 


1920. 


47.602 
27,431 
160,629 
1.52.569 
708.438 
116.995 
319.000 


14.147 
3.000 
437,060 
10,918.120 


1919. 


78,018 
.50,410 
238,951 
510,894 
839,882 
1.59,8.57 
264.000 

14,076 


;}83,391 
n,8:i4,161 
11,3.55,180  12, 217. .5.52 
505.90;         506.02 
480.901         481.02 


KXPORTS  OF  COTTON  GOODS  FROM  GREAT 
BRITAIN. — BeloAV  we  give  the  exports  of  cotton  yarn, 
goods,  &c.,  from  Great  Britain  for  the  months  of  August  and 
since  -Vug.  1  1921  and  1920,  as  compiled  by  us  from  the 
British  Board  of  Trade  returns.  It  will  be  noticed  that  we 
ha\e  reduced  the  movement  all  to  pounds. 


UOO'.N 
om  I/ted . 

Yarn  *  Thread. 

Cloth. 

Total  of  All. 

1921. 

1920. 

1921. 

1920. 

1921. 

1920. 

1921. 

1920. 

August  . 

16s. 
16.533 

lbs. 
14,517 

yards. 
212.403 

yards. 
366.541 

lbs. 
39,702 

I6s. 
68.513 

lbs. 
56.235 

2.814 

lbs. 
83.030 

»;umlry  a 

8.606 

Total  exports  of  cotton  m-mufa'^tures 

59.049 

91.636 

The  foregoing  shows  that  there  was  exported  from"  the 
United  Kingdom  during  August  .")9, 049 ,000  pounds  of  manu- 
factured cotton,  against  91,636,000  pounds  last  year,  a 
decrea.^^e  of  32,587,000  pounds. 

EXPORTS  OF  COTTON  GOODS  FROM  GREAT 
BRITAIN. — Below  wo  give  the  exports  of  cotton  yarn, 
goods,  «&c.,  from  Great  Britain  for  the  month  of  July 
and  since  Aug.  1  in  1920-21  and  1919-20,  as  compiled  by  us 
from  the  British  Board  of  Trade  returns.  It  will  be  noticed 
that  we  have  reduced  the  movement  all  to  pounds. 


Yarn  &  Thiead. 


Cloth. 


Total  of  .4H. 


OOO's 
o.viWcd.  19'20-21  1919-20!  1920-21.  |  1919-20.;  1920-21. 

lbs.     i  lbs.     i  yards.    I  yards.  lbs. 

August  -    14,517!  17.568!  366,54ll  331,182  68,513 

Sept  -         13,0S4  14.141  3.S2,139  277,793  71.4'28 

Octobor     12.227  16.139,  304.912  393.246  56.992 


1919-20.  1920-21. ,  1919-20. 


lbs.  t 
61 .903 
51.934| 
73.f04, 


lbs.  Ibt. 

83.030  79.471 

84,512  66,065 

69.219;  89.643 


I 


istquar.    39.828    47.8481.053.5921,002,221      196,633 


'     lS7.33l!    236.761'    '235.179 


Nov  12,935    15,530     342.923     376,621        64.097 

Dec      "        9.136    16,748     248,040     392.SR3       46.;<64 
Januao'       8.847    18.744     249.360     414.757       46.609 


2dQUarJ  30.938   51.022     840,3291, 184.24l|    157.070 


Feh  9.453'    13.662,     244.7261    311,9S9|       45,743 

March  9.7.50    11,9S0     •231.932     ;?97.139l       43.3 

\prll    ""      9,942    13,068     l.S6,761     423,818       34.909 


3dquar.    29.145   38,710     663,419 


9.5731   IG.OSO     145,604 

9,774'   16,727     1.52.640 

10,197    17,582     I77.c3;> 


1.132.946     124,004 


IMay  — 
June  — 
July  --. 


4tU  (iuar|  29,544 
Vc'ir 


i)0,3S9!    475,774 


,1 


70,396 
73.4321 
77.6241 


77,052  85.926 
55.f>00  90.180 
55,456       96.268 


221.352!    188,0081    378.374 


.5S,r3fi 
74.232' 
79,218' 


443,251;   37.216   

405.843   28.605   75,850 
395.2001   S3.1S1   73.869 


.'i.5,196!  71,7>)8 

63,102!  S6.2V2 

44,851  93.286 

211.586  153.149  250,296 

83.851 


333.579 


1, '244 .294   89,006 
129.455 187 ,969'3.0S3,114!4,.503.703'  587,01'3l  8&J,S4.S,'  69«.467:l,040.8l7 

9,t.sa9 


36,789  98.931 

3S.879I  93..VS6 

43.381  91.451 

I18.jv49!  '283.968 


Sundry  articles 

Tottil  exports  of  cotton  imniutitoturw 


64.776 


The  foregoing  sht>ws  that  thert^  w.ns  exponea  ifom^  \iti- 
United  Kingdom  diiving  the  twelve  montivs  761.213,01X1 
pounds  of  mnuufaelurt>il  cotton,  ai^'iiinst  1 .134.216,IHH1 
pounds   last    vear,  a   decrease  of  37J,97;i.00O  pounds. 


Sept.  24  1921.J 


TUE  CHRONICLE 


i:i;7 


BOMBAY  COTTON  MOVIOMKNT.  Tlic  nccipt.s  of 
India  cot  ton  at  Honihay  for  llu'  wcdk  cndinn'  Hopl.  I  juhI  for 
tlio  s(>us<)n  from  Aiin-  1  i'ov  tliroo  yt^ars  have  bocn  a.s  follows: 


Sept    1. 


Uombay 


1021. 


11  .<•*, 
17,000 


Slnci' 
Auu.  1. 

LSO.OOO 


I '.120 


20,000 


Since 
A  vu .  1 . 

102,000 


I'.il'i 


Week. 
)5,000 


Kipcrn 
from 


Uombuy — 

1!)21 

1920 

1919 

Other  Indla- 

1921 

1920 

1919 


Total  all— 

1921 

1920 

1919  ..- 


For  (he  Week. 


(Irretl 
Hrloitii 


1,000 


1,500 


1,000 
1,500 


Cniitl- 
mm. 


5.000 
7,000 

1,000 
13,000 


Jitpniut 
China. 


24,000 

H.OOO 

14,000 


2,000 
4,000 


1,000 

18,000 

7,000 


Since  A  uguu  1 


Total . 


24,000 

0.000 

21,000 

'  .000 

15,000 

5,500 


drcdt 
Hrtlalii. 


24.000  25.000 
5.000    24,000 

18.0001  2<),500 


5,000 
8,000 

1,000 
4,000 
2,000 


1.000 

9.000 

10,000 


Conn- 

HI  til . 


35,000 

(i.'t.OOO 
21,000 

r.,ooo 

30,000 
5,000 


41,000 
93,000 
2'$.000 


.III /mil  ,«•  I 
( ■liliw 


110,000 

25.00(1 

117,000 


0.000 
10.000 


Stiicr 
Aua.  1. 

183.000 


Till  III. 


175.000 

(i:t.000 
1  1(1,000 

7,000 
10,000 
17,000 


MD.OOdI     1K>,000 

31,000!     1.(3,000 

127,000|     163.000 


ALEXANDIilA  RECEIPTS  AND  SlIlPMEXT.s  OP 
COTTON.- — Th(^  following  are  the  receipts  ami  shipiiu'iil.s  for 
the  week  ending  Aug.  31  and  for  the  corre.sponding  week 
of  the  two  previous  years: 


Alexandria.  Egypt, 
Auu.  31. 

1921. 

1920. 

1919. 

Receipts  (canlars) — 

This    wuok - 

.37.759 
167.532 

7.000 
11.000 

.35.266 

.Sinco  Aug.  1 

104.934 

Exports  (bales)  — 

Since 
Week.  Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

.Since 
Aug.  I. 

To  Liverpool 

To  Manchester,  &c 

To  Continent  and  India  - 
To  America    .   - 

f,666 

2,7,50 
4,7,50 
9,866 
1.750 

2,235 

1,357 

500 

<       494 

2,535 
1,607 
1 ,400 
1,194 

13.7.50 

5.7.50 

5,000 

300 

24.800 

.56,830 
15, .500 
13,1.50 
21.601 

Total  exports 

1,666 

19.116 

4,586 

6,7.36 

107.081 

Xote. — A  cantar  is  99  ibs.     Egyptian  bales  weigh  about  750  lbs. 
This  statement  shows  that  the  receipts  for  the  week  ending  Aur.   31 
were  37.759  cantars  and  the  foreign  shipments  1 ,666  ba  es. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  niarl;et  is 
firm  for  both  yarns  and  cloths,  and  demand  for  both  home 
trade  and  foreign  markets  is  improving.  We  give  prices  for 
to-day  and  leave  those  for  previous  weeks  of  this  and  last 
year  for  comparison: 


1921. 

1920. 

SH  lbs.  Shirt- 

CoCn 

8M  lbs.  Shirt- 

Cofn 

32»  Cop 

ings,  Common 

Mid. 

32s  Cop 

ings, 

Common 

Mid. 

I'tolsl 

to  Finest. 

Upl-s 

Twist 

to  Finest. 

UpVs 

Jnly 

d. 

d. 

3.  d.             s.  d. 

d. 

d. 

d. 

3.  d. 

S.  (i. 

d. 

29 

Aug. 

5  • 

17 

@ 

19 

15  9     @17  0 

7.88 

49 

@ 

69 

39  6 

©42  0 

26.15 

165i 

@ 

19 

15  9     @17  0 

8.49 

54 

© 

70 

39  6 

©42  0 

27.10 

12 

16^ 

a^ 

18  H 

15  6     ©17  0 

8.54 

MV, 

© 

69 

38  6 

©41  0 

27.19 

19 

16}i 

@ 

18H 

15  6      ©16  6 

8.47 

50 

© 

67 

38  d 

©40  r. 

24.82 

26 
Sept. 
2 

16  )i 

<& 

18 

15  3      ©16  6 

9.61 

40  H 

© 

64 

37  6 

©40  0 

22.49 

17Ji 

® 

19l2'l5  10c@17  0 

11.20 

46 

© 

63 

36  6 

P39  0 

20.96 

9 

21 

u 

24       17  7uc(%18<) 

12.56  46 

© 

.58 

36  0 

©39  fi 

21.65 

16 

21 

<& 

24       177^ic@18  9 

13.33  44 

© 

,56 

35  0 

©37  6 

21  68 

23 

21  Ji 

fe 

25  ^  18  0     c@19G 

14.^0  46 

© 

56 

35  0 

©37  6 

21.35 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  w  eek  have 
reached  86,204  bales.  .  The  shipments  in  detail  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

NEW  YORK— To  Bremen— .Sept.  21— Potomac,  102  ^"'"^  *'^102 

To  Pir.-ieus — Sept.  22 — Xorden.  100 .      .  _  100 

GALVE.STON— To  Havre— Sept    20— La  PerouseJ  18".38i  18  38 1 

To  Uremen— Sept    16 — Vauclain.  8.029.-, Sept.  19^Dal\vorth"      ' 

7.746        Srpt    20 — Baron  Lovat,  10.212  .        .  25  987 

To  HarnhurK— .Sept.  16— Alf.-ed.  .560  .    '    .'    """    '_'.  560 

, To  Antwerr) — Sept    16 — Vauclain.  200,.  200 

58k;''X?^;rJ"  Bremen— Sept    20— Iloaston.  lO.eitli:::::  10  687 

NEW  ORLEANS— To  Bremen— Sept   21— Cliffwood.  4,903 4  903 

To  Barcelona— Sept   21 — Salvation  La.ss,  548  '548 

To  Genoa — Sept    16 — Ashbee,  3.50         _   .   _  '.'."". 150 

To  Salonica— .Sept     19^-Carlton.  :^66.._   "   I  I""  300 

To  .Japan — Sept    22 — Chicago  Maru,  1,541    .  1,541 

ANNAH — To  Havre — Sept    17— Western  Hero,  600  '      '600 

}J>  [iri.min — s,.pt    lf» — Bjornsterno  Bjornson.  11.892  11  892 


SAV. 


To  Hamburx — Sept     H»—B.iom.sterne 'Bjornson, 
.'IK  Rotterdam — .Sept.  17 — ('oldwater.  100-. 


1.553- 1, 


5.53 
100 


NORFOJ,K      To  Havre— .Sopt    17— Stralhlomrr.OOO  1  00() 

To  Brrmen-Sept     17 — Ciark.sburK,  3. .500.  ' 

To  China — .Sept    19 — Melville  Dollar.  7.50 

ui-'A'r^r'J/^H?;^  r^"  Liverpool- Sept    17— EffinRliam 

?,?w  T.T^''^T  ' "  JiiPan— Sept    1.5— Suwa  Maru.  2.107 

PORTLAND,  ORE —To  China— .Sept    17— Vinila   748 


295. 


3,. 500 
7,50 
295 

2,107 
748 


Total 


.86,204 


The  parHciilars  of  Iho  foregoing  shipments  for  th(^  week, 
an-anged  in  our  usual  form,  arc  as  follows: 


New  York 

(^ialvfwtoH-. 

Houxlon I 

New  Orleann.. 

,Sa  van  nah 

Norfolk 
/xw  AnK''l<-s 
H«!atllc 
Portland,   Ore. 


(ireal 
Britain. 


2»r, 


France. 
18.381 


600 
1 .000 


(ier-    - 
many 
H)2 
26„547 
10,687 

4 ,903 
13,445 

3,500 


Olhfr  Europe- 
Xorth     Smith 


200 


100 


100 


Japan     CIrina 


Total 


29.'i  19.98I   59,181 

LIVERPOOL 


Total 

202 

15,128 

10,687 

7,fi42 

14,14.5 

5,200 

295 

2,107 

748 


300     1,298     3.648     I .  fOS  S«,204 


1,198     l",54i 


2,107 


7.50 


748 


,  Bv  (!abl(!  from  Liverpool  -wo  hiivc  tlie  fol- 

io wmg  Htatement  of  tho  week's  sales,  stof-ks,  &.<■.,  ni  I  liat  porf : 


Hales  of  tho  wiMik-  - 

Of  which  Amarieiin 

.\cl  11,1 1    iixnort. -. 

l''orH.ir(lc<l         

Tol.il    Ml.ock       - 

Of  wliii'li  Ainerlcjiii . 
ToliU    liiiporlH . 

<  )f  which  Anioiieaii. 
.S  iiiiiiiiil  ;tfl(ial    --  .  - 

Of  which  AMierlciin 


■Slut. 


Siitl.  2. 

.S.5,0(|0 

01  .0(10 

5,000 

.38.(100 

1. 001. 000 

008,000 

27,000 

14,000 

87,000 

49,000 

Th(^  tone  of  th(!  Liv«!rpo(j|  marktit  for  spots  and  futures 
(•a<!li  day  of  tlu»  past  week  and  the  daily  (jlosing  prices  of 
spot  cotton  have  boon  as  follows: 


."iipt.  <). 

88,000 

51  ,000 

0.000 

l.i.OOO 

075.00(1 

.5<ll  .000 
27,000 
I. 5 ,000 

108.000 
,57,000 


Stpt.   Id. 

Kt  .000 

47.000 

(1.000 

.54  .000 

(«14,(tOO 

.',80.000 

:)7.ooo 

32.000 

110.000 

49,000 


sipt.  2;i. 

Kl.OOO 

4  1 ,000 

7,000 

5.5,000 

'.)I4,000 

'.40,000 

1 4  ,000 

I  ,000 


Spot. 

Saturdau. 

Mondau. 

Tw.tdau. 

Wednesd/iy. 

Thurxlay, 

Frtdai/. 

Market, 
12:15 
P.  M. 

Acllvc. 

(iiilelcr. 

More 
demand. 

Mrrn. 

( ;(K,<i 
demand . 

Mld.DprdH 
Sales 

HOLIDAY 

12.00 
15,000 

13  H3 
14,000 

14.0(1 
16,000 

U  (IH 
15,(KH) 

14.80 
I5.(K)0 

h'utvrrs. 
Market 
iipuncil 

(iulel 

35(g)'11  pis. 

decline. 

StroiiK 

(10  ©70  olrt. 

advance. 

Steady 

17(0)24  ptH. 

decline. 

Htfady 

I3©20  pt« 

arl  Vance. 

HUsu\y,  3 
\>M.  ijif.  to 
5  ptx.  adv. 

Market, 
4 
P.  M. 

St'dy  unch . 
to  8  pts. 
decline. 

Verv    st'dy 

(i5©74  pts. 

ii'lvam'e. 

Very    st'dy 
ISptfl.adv. 
to4nt».dec. 

Steady 

13®  35  pts. 

advance. 

Harely  «i'y, 
U  pt«.  dec. 
toSpt.adv. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below: 


Sept.  17 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

to 

12  >i 

12  K; 

U14 

4 

12  K 

4 

12'4 

4 

12JX 

4 

12^      4 

Sept.  23. 

p.  m 

;).  m. 

p.  m. 

p.  m 

p.  m. 

p.  m. 

:>.  m. 

p.  m. 

p.  m. 

p.  m. 

p.  m.  p.  m. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d.       d. 

September 

12.79 

13.11 

13.68 

13.85 

13.81 

13.98 

14.43 

■  4  :« 

14.5S!l4.41 

October 

12.67 

13.03 

13. ,59 

13. 7( 

13.71 

13.88 

14.32 

14.1.5 

14.35 

14.16 

November 

12.62 

12.9fl 

13. .54 

13.6S 

13.64 

13.78 

14.17 

14.02 

14.22 

13.!I4 

December 

12.59 

12.94 

13..50 

13.67 

13.61 

1374 

14.11 

13.93 

14.11 

13.82 

January  

HOLI- 

12.41 

12.75 

13.30 

13,44ll3..3tt 

13.4f 

13.81 

13.65 

13.86 

13. .56 

February  

DAY. 

12. 2H 

12. .59 

13.14 

13. 2( 

13.19 

13.29 

!3.r..j 

13  47 

13.(16 

13. .37 

March 

12  11 

12.44  12.98 

13.09 

13.03 

13.13 

13.41 

13. .30 

13  50 

13.20 

.-Vprll  - 

11.98 
11.86 
11.70 

12..30  12.84 
12. IF  12.72 
12.02  12..55 

12.97 
12. 8f 
12.68 

12.89 
12.77 
12.00 

12.9>-' 

12.85 
12.67 

13.2!) 
13.14 
12.95 

13.13 
12.98 
12.80 

13.31 

13.02 

May 

13.15  12.87 

June  -  _  _      _  _   _ 

12.9712.73 

July 

11. .58 

11.88112.41 

12..5412.4'i 

12. .52 

12.80 

12.65 

12.8212.56 

August 

11.33 

H.63H2.1'^12.2nil2.19ll2.25'12.53 

12.38  12.5.5112,2!) 

BREADSTUFFS 

Friday  .\ight,  Sept.  23  1921  •. 

Flour  has  been  dull  and  more  or  less  unsettled,  by  irregu- 
larity in  prices  for  w'heat.  They  certainly  had  a  disturbing 
effect.  And  from  the  fact  that  Canadian  wheat  is  getting 
down  to  prices  that  suggest  importations  into  this  country 
it  is  believed  that  Canadian  flour  is  likely  to  be  a  factor  n 
American  trade  in  spite  of  the  tariff.  It  is  said  in  fact 
that  some  of  the  higher  grades  of  Canadian  short  patents 
are  already  being  bought  by  bakers  in  this  country.  At  the 
same  time  low  grade  Canadian  flour  as  well  as  the  higher 
grades  are  selling  at  under  the  American  level  to  exporters. 
In  this  country  export  business  has  been  light.  Yet  there 
has  been  some  foreign  inquiry  for  both  soft  winter  straights 
and  first  hard  clears,  and  a  moderate  business  has  been 
done  for  prompt  shipment.  The  West  reported  a  moderate 
business  at  times  in  these  grades  for  shipment  to  New  York, 
Philadelphia  and  Baltimore.  Home  trade  has  been  light. 
Buyers  cannot  make  up  their  mind  that  wheat  prices  have 
yet  been  stabilized.  The  Northwest  and  the  Southwest 
report  that  business  is  better. 

Wheat,  after  declining  last  Friday,  rallied  early  in  the 
week  on  reports  of  shipments  of  wheat  and  flour  for  the 
month  of  no  less  than  66,80-5,000  bushels,  making  the  total 
shipments  for  July  and  August  97,642,000  bushels.  Bulls 
made  much  of  this.  Also  the  firmness  of  the  Winnipeg 
market  and  reports  of  hea^^  rains  in  Canada  and  the  Ameri- 
can Northwest,  which  were  said  to  be  damaging  to  exposed 
wheat.  But  the  advance  did  not  go  far;  prices  then  fell. 
The  export  demand  much  of  the  time  was  poor.  Receipts 
were  large.  The  visible  supply  increased  last  week  nearly 
double  the  amount  for  the  same  week  last  year.  It  was 
4,069,000  bushels  against  an  increase  in  the  same  week  in 
1920  of  2,134,000  bu.shels.  This  brought  the  total  up  to 
46,169,000  bushels  against  2.5,06.'>,000  bushels  a  year  ago. 
Also  European  advices  did  not  promise  much  export  business 
for  this  country.  Argentina  was  said  to  bo  offering  wheat 
quite  freely.  Yet  it  is  true  that  last  Monday  exports  sales 
from  this  country  were  estimated  at  7.50,000  bushels  of 
Manitoba  and  on  Thursday  1,2.50,000  bush(!ls.  Some,  too, 
were  inclined  to  think  that  Europe  is  talking  off  in  ordtn-  to 
get  the  price  of  Ameri(;aii  wheat  down.  They  believe  that 
Europe  will  yet  be  a  large  buyer;  that  the  deficiency  in  its 
crops  will  make  buying  imperative.  Last  Tuesday  export 
sales  were  reported  "of  400,000  bushels.  At  least  2.500,000 
bushels  have  been  taken,  it  seems,  by  exporters  this  week. 
Not  a  little  of  this  was  American  hard  wheat.  Greece 
wants  1,2.50,000  bushels,  liut  the  deal  may  not  be  put  through 
at  once.  F^xporters'  limits  in  other  cases  are  said  to  be  well 
Ixilow  the  mark(!t.  To-day  prices  advanced.  The  weekly 
(lOvernnKvnt  i'cj)ort  stattMl  that  daniago  had  ])een  done  to 
th(!  (!rop  re(!ent!y.  Omalui  reports  sales  of  cash  wlieat  to 
Illinois  and  Northwestern  mills.  Kansas  mills  were  also 
inquiring  for  wheat  to-day.  At  Minneapolis  premiums  on 
si)ring  whf^at  advanced  1  to  2  cents. 

Liv(!r7)()ol  cabled  on  Sept.  20tli  "Maiiil(ibas  and  American 
winters  are  sleadi'T  Miid  offered  at  3d.  advance,  in  sympathy 
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>  ijuliuiulj,!    li  iii.uul  till'  t'urti{{ii 

is  \ery  hIow.      Itiissiu  purdiuiicil 

I.oikIoii    iiicrclwints   sold 


wbeatH.     Flour  irailu  luu-* 
fair  <i mint i ties  of   I'm-ific   wheat' 
fair  quaiitilus  t.r  I'acifii-  wtmat  to  litis 
day."     In  C'lii<';tgo  lli.-v   think  tl 
whifh  lnvifs  a  <luty  of  ,!.V  ;  on  u  I 
tiuuuil  until  thf  new  uml  i 

law.      Kurthir  «'XiHjrt    hu^i: .. 

^'^nal  prirt-K  to-day  wore  t»nly  1  }-i  ct n 
ago  owing  to  tin  rally  of  the  I  '  ''  \ 
(luinpany   which  has  started  ris  on 

'"  '        '  '  I  hut  wln'ul  will  l<. 

iti  !•  at  H  rate  of  ;{ ' 
l>t|iiutiiuiii  ot  (  oninuri-e  has  been  inr'oriiu'.i  that  Uruguay's 
stuek  of  wheat  ami  flour  will  be  exhausted  within  a  week. 
It  will  be  six  or  seven  months  before  the  imw  harvest  beoomos 
available. 


-.1,1  l;isl  night  jind  lo- 

n.-y  Tariff 

lil\'   be  con- 

II  lull  shall  bttconn- 

...rlfd   at    the   (Julf. 

s  In  All-  than  a  week 

days.      Offieial.i  of  a 


the  New 
I  to  Xew 
'.  l>ush«il. 


York 

Y(.rk 

Th.' 


YORK 

THurs.      Fri. 
13»H    140H 


IL'ti 

IL'9^4 


131  1-4 


UAILY   t'LOSINO    I'KIOEH   OF    WICKAT    IN    NKW 

Sal.      \tun      Tuea     Wrd. 
No.  2  red ctu.137      13«s   M"'^   '37 

DAILY  OLOHIXO    PHICES  OF   WIIEVT   Kliri'KKH    IN   CHICAQO. 

.S<i(.      .\/„;i      TitfH.    W'.d.     Thiim.     Fri 

Si  D'rllilll-r  (li  liii  1  I    in  .  Ill  ,ili»r    CtS    r'l'         I    ■.  I'll  12  ''4 

■T IJ  ,       IJH  121  ', 

1-".  ,  i.{."      r.'Hi.j 

Indian  (^urn  declined  somewhat  in  a  dull  nmrkei.  Tlut 
\asible  supi^ly,  too,  increased  last  week  1,IKH>.00()  bushels 
against  49.'),t)(K)  in  the  same  week  last  year,  so  that  the 
visible  sto<-k  in  the  I'niteil  States  is  now  i2,2-lS,(N)0  l)ush"ls 
against  only  ;i,2S7,(M)0  bushels  a  year  ago.  TIutc  has  been 
no  sharp  deiuand.  Liquidation  at  tinms,  too,  has  been 
large  enough  to  attract  attention.  On  the  *2()th  inst.  it  is 
true  the  tone  was  firmer  for  a  time  on  the  idea  that  rains  at 
the  West  would  check  the  crop  movement.  Hut  this  was 
largely  nullified  by  the  duliu^ss  of  trade.  IVices  have  at  times 
responded  to  a  rise  in  wheat  but  corn  itself  has  shown  little 
individual  strength.  Liverpool  on  the  other  haml  has 
reported  <!orn  very  firm  owing  to  scarcity,  traceable  to  serious 
damage  to  the  crop  by  dry  hot  weather  during  July  and 
August.  But  it  is  said  that  American  corn  is  being  resold 
abroad  at  below  replacement  costs  and  that  Argentina 
is  cutting  under  American  prices.  To-day  prices  advaiK-ed. 
Country  offerings  were  not  large.  The  (lulf  was  bidding 
against  Chicago  on  111.  for  30  days  shipment.  The  ending 
was  J^  to  %e.  lower  than  a  week  ago. 

DAILY   CLOSINO    PRICES  OF  CORN  IX    NRW    YORK. 

Sal.     Mtm.    Tiies.    Wtd.     Thurs.  Fri. 

No.  2  yellow cts.  73         72         72         72         71  71 

DAILY'  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sal.     Moil.   Tues.    ^\'ed.     Tlntrs.  Fri. 

Stptoniber  delivery  in  elevator. CtS.   .'52  ki      .52 's      .52''^      oHi      .52  ■52''4 

December  delivery  ill  flovator 52^      r>2Js     52^4      52  Vs      .'>2Mi  53 

May  delivery  in  elevator 57,'i      57 Ji      57 H      56 H      56 i^  5QV» 

Oats  ha\'e  declined  with  commission  houses  at  times 
large  st>llers.  -\ud  the  visible  supply  in  the  United  States 
increased  last  week  2,008,000  bushels.  It  is  true  that  in 
the  same  week  last  year  the  increase  was  0,118,000  busliels 
but  the  point  is  that  the  total  has  now  reached  treV)Ie  that  of 
a  year  ago,  namely  04,410,000  bushels  against  21,334,000 
bushels  at  this  time  last  year.  .Judging  from  present  ap- 
pearances there  is  certainly  going  to  be  no  scarcity  of  oats 
this  season.  .\t  one  time  there  were  reports  that  exporters 
were  inquiring  for  oats.  This  imparted  for  the  moment  a 
little  more  steadiness  to  the  market,  but  it  came  to  nothing 
serious.  Later  the  buying  increased.  To-day  prices  ad- 
vanced somewhat  witli  other  grain  without  showing  features 
of  special  interest.  The  cash  situation  on  the  whole  is  con- 
sidered unfavorable  to  holders.  The  closing  prices  were 
1  to  15^0.  lower  than  last  Friday. 

D.\ILY'  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sat.  Mm.  Tues.  Wed.  Thurs.  Fri. 
No.  2  white cts.  50;<;     49         49         48M      18!^     48,4 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 
September  delivery  in  elevator.cts.  36 ,'4     36         S6'4     35         35         35?^ 

December  delivery  in  elevator 38!^     38J-g     38 H     37 H     STVs     3SH 

May  deUvery  in  elevator 42^     42li     42H     41  ^i     41J^     42fg 

Rye  has  fallen  \\'itti  other  grain  in  a  quiet  market.  More- 
over, the  visible  supplv  in  the  United  vStates  last  week  gained 
661 ,000  bushels,  raising  it  to  4,866,000  bushels  against  3.594,- 
000  a  year  ago.  At  times  rye  has  rallied  when  wheal  has, 
but  oniy  to  fall  later  4c.  in  a  single  day.  For  trade  is  slow 
both  for  home  and  export  account.  Cash  prices  have  shown 
a  downward  tendency.  To-day  prices  advanced  in  com- 
pany with  other  grain,  though  tliere  VNere  no  striking  features 
otherwise.  The  last  prices  were  2  to  2}4  cents  lower  than 
a  week  ago. 

D-MLY'  CLO.SING  PRICES  OF  RYE  FUTURES  IN  CHICAQO. 

Sat.  M<m.  Tues.  Wed.  Thurs.  Fri. 
.September  delivery  in  elevator.cts. IM  106  106'4  102':;  102'-i  103^^ 
December  delivery  in  clovcitor 106       108       lOSV,    105   "    lOo'j    106?^ 

The  following  are  closing  quotations: 

GRAIN. 
I  Oats — 

No.  2  white 48'^ 

No.  3  white ■ 45V? 

Barley — 

Feeding 66@70 

Malting 76@S0 


Wheat — 

No.2red 

SI  40 >i 

No.  1  spring..-". -- 

Nominal 

Com — 

No.  2  yellow 

S0.71 

Rye — 

No.  2 -. 

1  12 

FLOUR. 


Sprini?  paten's 

Winter  strai'.;hts.  soft 
Hard  winter  straights 

Clear 

Rye  flour 

Corn  goods,  100  lbs.. 

Yellow  meal 1  80® 


$8  00® 

6  10® 

7  00(0) 

5  75® 

6  7')® 


$8  50 

6  50 

7  50 

6  50 

7  25 


Com  flour. 


Nominal 


1  90 


Barley  goods — l'ortat;o  barley 

No.  1 S6  00 

Nos.  2,3  and  1  pearl     6  .50 

Nos.  2-0  ami  3-0.  _      6  00(<J)      6  15 

Nos.  4-0  and  5  ().  -      6  25 

Oats    goods--Carload 

spot    delivery 6  15®     0  45 


EXPOKIS  OK  HKKADSTUFFS,  PROVISIONS  COT- 
TO.V  AM)  I'KTKOLKIJM.  -The  exports  of  these 'arti.-les 
during  the  month  of  August  and  the  eight  months  for  the 
past   threu  years  have  been  as  follows; 


Kiporli 

I'l'in 
I     S 

QunnUUii* 

WtlGilt.bU. 

flour .  bbl^ 

Wheat'bu 
<'()rn     bu 

Total  bu 

Vtitufs 

nivaii.cfr. 

I'rovlTlcms 
Coirmi 
ectrol.Ai- 
Cott'dMull 

Tot    vaUu 


loai. 

Auuutl.     I     %Uoii. 


SH 


•<  "''20fl,m)a,o44 
ii.isa.iu.'i 


lili,Uij.l,li)7 

i:i,iir.i,5.w 

8U,«U,g6(i 

II; 


iha.'.rn.H-n 

:i43,2l>t.2H.'> 

s 


1020. 


Auausi. 


27,B93,982 
1.10«,707 


25.U«l.ilH.'i 

472,4211 

206.027.123 


iHO.'.IM.lTJ 
■JO.Hli.H.H 

1393717800 


.■12,1174,  lfi:i 
7f<l,271 

33,4,'i5,434 

5 


4S,H(10,.-)7>< 

r>7ii,ini 


a  Mot. 


217,540,894 


99,778,041 
15,2S8.ltlX 

I«H,427,7U7 
10,52,5,077 

179,1.52,874 

5 

'  s ,  5«(» 

I  o:)!) 

1- .....l.iiSiy 

■H7. 1 30, 931 

24,01  MiiiO 

220!)  151 878 


1910. 


AUQUSt. 


12,940,581 

1,037.088 

20,310.087 
71(i,H2 

21,020,220 

» 

75.  till. 084 
H5, Olio, 713 
81,342,841 
2II,5'.I4,8«.'. 
1,997,833 

271. 021. 950 


8  Mos. 


02,073, ;il)9 
19,912,244 

182,279,007 
0,027,032 

188.900,129 

s 

I13H.0!)<J,,532 
«05,0-.'0,08.'. 
i74,97'.t  433 
.'14,012/11  3 
32,187,.'>lill 

2404900479 


•  liieludluK  flour  reduced  to  buHUulH. 

WK.yniFR  RULLKTIN  FOR  WKKK  KNDINO  SEPT. 
'fJO. — The  iiiriiieuces  of  weather  on  the  ci()|)s  as  summarized 
in  th(«  weather  bulh^in  issued  by  the  Dei>artment  of  Agri- 
culture for  tint  week  ending  Sept.  20  were  as  follows: 

(JOKN  — I^ito  corn  was  unfavorably  affected  by  lack  of  moisture  in  the 
(■ulf  and  lower  Atlantic  States,  allhoimh  the  harvest  of  oarly  corn  made 
salisfaclory  pi'OKres.s  (!orn  was  badly  danias^eil  011  lowlands  In  Iowa 
when)  excessive  lains  fell  (.lonslderabh!  areas  were  floo(l()<l.  while  the 
ears  on  or  near  the  i^ro'.ind  were  damaged  by  molding,  rotting  or  sprouting 
Some  injury  occurred  in  norlhwestorn  Illinois,  while  tho  conditions  wore 
unfavoiablo  for  drying  in  Missouri  The  weather  was  favorable  for  har- 
vesting corn,  except  in  the  central  Mississippi  Valley  A  largo  part  of  the 
::rop  has  matured  beyond  danger  of  frost  damage,  especially  fii  central  and 
northern  districts 

COTTON  — Warm  and  mostly  dry  weather  prevailed  throughout  the 
cotton  belt  during  tho  week  just  closed  In  general,  cotton  showed  no  im- 
provement during  the  week,  but  further  deterioration  wa.s  reported  fiom 
many  localities  Holls  are  opening  rapidly  and  prematurely  in  much  of 
the  belt,  espeeiallj'  in  the  eastern  portion,  with  very  little  indication  of  a 
top  crop  Picking  had  been  practically  finished  in  large  areas  of  central 
and  southern  South  <\irolina  and  tho  bolls  art!  nearly  all  open  in  (5corgia. 
wliere  a  large  portion  of  the  crop  has  been  gathcired.  which  is  .also  the  ea.se 
in  .some  seetioiLS  of  southern  Alabama  ('otton  is  fair  to  good  in  northern 
and  western  Oklahoma,  but  poor  to  failure  in  the  .south-central  and  south- 
eastern portions  It  is  generally  very  poor  to  poor  in  Texas,  although 
above  the  average  in  some  southwestern,  central  and  northwe-stern  counties 
The  crop  ranges  in  Arkan.-as  from  very  imor  or  poor  in  the  southern  portion 
to  poor  or  fair  in  tho  northern  The  weather  was  generally  favorable  for 
picking  and  ginning,  and  that  work  made  rapid  i)rogr<«s.  Weevil  are  still 
active  and  damaging  in  many  localities;  they  are  reported  in  North  Carolina 
as  far  north  as  Mecklenburg,  C^umberland  and  Jones  (bounties. 

THRASIIINd,  HAKVESriNO.  &c —Frequent  rains  during  the  week 
retarded  thrashing  in  the  north-central  border  States  and  some  grain  was 
damaged  in  shock  in  tho  northern  Great  Plains  area  The  weather  per- 
mitted of  a  resumption  of  thr.ashing,  however,  in  Montana  and  good  prog- 
ress was  made  in  tho  wretern  Plateau  States  The  seeding  of  winter  grains 
was  general  in  northern  districts  and  in  the  Northeast ,  but  there  was  con- 
siderable interruption  in  the  upper  Mississippi  Valley  by  wet  soil  The  soil 
is  in  good  condition  for  seeding  wheat  throughout  the  interior  of  the  country, 
except  in  a  few  local  areas,  although  seeding  is  being  delayed  in  the  central 
valleys  on  account  of  apprehension  of  fly  damage  (Jood  rains  improved 
the  soil  in  the  far  northwestern  States,  but  it  continues  too  dry  in  most  of 
the  Atlantic  Coast  section  and  the  South  lUiekwheat  harvest  is  about 
completed  in  Pennsylvania  and  much  grain  sorghum  has  been  cut  in  the 
lower  Great  Plains  Rice  harvest  progressed  favorably  in  the  lower  Mis- 
sissippi Valley  and  tho  crop  is  ripening  in  Arkansas:  warmer  weather  is 
needed  in  (California  for  ripening  rice,  although  the  harvest  of  an  excellent 
crop  has  begun 

POT.YTOES  — Precipitation  improved  late  potatoes  in  the  Lake  region, 
while  sweet  potatoes  generally  need  rain  in  the  Southeastern  States;  late 
sweet  potatoes  wore  favorably  affected  by  the  weather  in  Texas.  Frosts 
at  the  close  of  tho  preceding  week  and  tho  first  of  the  pre:>ent  week  caused 
considerable  damage  to  potatoes  in  the  Far  Northwest. 

The  statement  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  j'ears  have  been: 


Receipts  at- 


C'hlcago 

Minneapolis.. 

Duluth 

Milwaukee 

Toledo 

Detroit 

St.  Louis 

Peoria 

K.msasClty.. 

Omaha 

Indianapolis. . 

Total  \vk.  '21 
Same  wk.  "20 
Same  wk.  'lO 

Since  .\UB.  1- 
1921 

1021) 

191(1 


Flour. 


bbls.imibs 
223.000 


64,000 


154,000 
62.000 


.503.000 
241.000 
53S.000 


Wheat. 


bush.  fiO lbs. 

1.015,000 

4.043,000 

4.777.000 

341.000 

28.5,000 

32.000 

1,4.52.000 

82.000 

3.049.000 

1.001,000 

53,000 


16.732.000 
10. 1  SI. 0011 
15,768,000 


3,400.090  l05.S7t.OnO 
l,75.">,0n0i  0ti,S'>2,0ilC. 
3,296,000'l36.776,0l)0 


Corn. 


ttvsll .  56 

5.693. 

182. 

229, 

1.001, 

90. 

44. 

594. 

474. 

72, 

243', 

277. 


lbs 
000 
000 
000 
000 
000 
000 
01)0 
000 
000 

00a 
coo 


S.S09.000 
4.043.000 
3.522.000 


51.205.000 
10.222.000 


Oats. 

bufh.  32 lbs 

1.770.000 

1.011.000 

200.000 

230.000 

89,000 

40,000 

613,000 

313,000 

210,000 

258.000 

53.000 


4.902.000 
7.007.000 
5.024.000 


51.943.000 
45.S29.000 


21.257,0001  47,653.000 


Barley . 


bush.iSltn 
176,000 


85.000 
193.000 
116.000 


22.000 
8.000 


600.000 
1., 594.000 
1,255.000 


5,212.000 
O.DD.OOO 
U.7;'.7.lX)0l 


Rve. 


bii- 


,tft..56/^^• 

50.000 

10l.0t)0 

20.000 

70.000 


S.OOO 
3.000 


207.000 

1.174.000 

y03.lH)0 


:?,  139.000 

5.">70.1HH» 
6.720,01H) 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Sept.  17  1921  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 
Bushels. 

«»*. 

Barrels. 

Bushels. 

Bushels. 

Bu.^hils. 

Ku.-:hels 

New   York... 

215.000 

948.000 

100.000 

164.000 

167.1HW 

S.OlHl 

PhllailelpUla.- 

t>2.00tl 

715,000 

220,000 

tu.ooo 

a.iHio 

Hnlilmore 

5S.000 

154.000 

412.000 

;i  1 .000 

253.000 

192. two 

New  Orleans  ♦ 

70.000 

260.000 

80.000 

50.000 

(ialveslon  .- 

1,520,000 

Moulroal 

4(>,000 

3,420,000 

2,511,000 

225,000 

231,000 

1S0.0«H1 

Hoston 

31.000 

_, 

a.ooo 

IS.WW 

Total  wk.  '21 

482.000 

9,303,000 

3,037,000 

549.01M» 

640.000 

sri.otx* 

Sliu'o  Jnn.r21 

17,817.000 

l.Sti.s  15,000 

07.475,01)0 
416.000 

3fl.17a.0tW 

l3,7lS.tXV> 

lT.649.0tH> 

Week  192) 

;«)3.oo> 

U,PU,000 

^           '    M 

^^ilu•e  J.in.r2l) 

17.41^2.000 

l.5)i.276,09^ 

u.,s9«,oao 

19. 6' 

•  Uooolpls  do  not  Inelude  uraln  p*'«lua  tUr»>vnil\  Now  OrUve«s  iar  Ij.vku  »k>i 
on  iliroui!li  hllli  o(  Ir.  lluR. 
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Tho  exports  from  the  several  seaboard  porta  for  the  we<ik 
ondirifj  Sept.  17  an>  ahowii  in  tlio  annexotf  Hlii.1oiii«nt: 


Kximrt.i  from-- 


New  ^'oriJ 

i'hlladuiphlik^ 
Haitlmord. . 
Now  ( )ii(i!i.iin . 

(iulvoston 

Mnnlroal 


To  till  week 

Wfok    1920 


W  li  iW. 

Iliixhrl:<. 

593,0.13 

288,000 

4f)t,000 

1,091.000 

I, .5 1(1. 000 

3.278.000 

8,130,033 
10.399.887 


III,  :h.ls. 

Flintr, 
llanrli. 

Oats, 
Hun/k  If. 

.52,970 

2,000 

Hue. 
Hlislui.f. 

40,023 

198,000 

lliiTleu, 
llimlnl.i. 

351,007 

17,000 
24,00(1 

22(1.(544 

1  III. 000 
,57.001) 

1,30,373 
34,000 

31,000 
77,000 

3,208.000 

33,000 

340,000 

003,000 

330,000 

3.(137.544 
9.782 

308,373 
207, 50(1 

304,970 
120,000 

00 1 ,023 

230,777 

728,007 
378,305 

/'f",v, 

HiiHhil-! 


Tho  dostinatioii  of  Miose  exports  for  tho  wcnik  and  Wmv 
July  1  1920  is  as  bolow: 


Expiirix  for  Week . 
and  Since 

Flour. 

Wheat. 

Corn. 

Week 

Stncti 

Week 

Since 

Week 

Since 

July  I  to — 

S.'ul.  17 

Jilti  1 

Sent.  17 

JillU  I 

Sent.  17 

Julu   1 

1921. 

1921. 

1921. 

1921. 

1921. 

1921. 

Barrel':. 

Barrels. 

Bushels. 

Bushels.     \  Bushels. 

Bushel^. 

Unltod  Kingdom. 

138.280 

1,. 524,518 

2.177.109 

22.424,159  1.112,744 

0.915,875 

( 'ontlncnt . .    .  . 

138.108 

l,45t,S89 

5.770,804 

04,277,778  2,510,800 

17.982.111 

.'^o.  it  Cent.  Am(>r 

4.000 

223,170 

182.000 

900,400        

1.233.000 

West  Indlo.<i 

17.000 

240,304 

!        14,000 

227.300 

Brit. No.  Am. Cols. 

15,000 

_  _  _ 

Othor  Countries  _„ 

10.895 

110,170 



7,190 

TotJiI 

308.373 

3.572,8.59 

8.130.033 

87.002.337  3,037. .544 

20,305,485 

Total  1920 

207,. 5R0 

3,428.073  10. .399. 887 

88.819.237           9,782 

008,599 

The  world's  shipment  of  wheat  and  corn  for  the  week 
ending  Sept.  17  1921  and  since  July  1  1921  and  1910  aro 
shown  in  the  following: 


Wheat. 

Corn. 

Exports . 

1921. 

1920. 

1921. 

1920. 

Week 
Sept.  17. 

.Since 
July  1. 

.'iince 
July  I. 

Week 
Sept.  17. 

Since 
July  1. 

Sitice 
July  1. 

North  Araer_ 
Russ .  &  Dan 

Argentina 

Australia 

India 

Oth .  countr'.s 

Bushels. 

12,737.000 

88,000 

708,000 

1,024,000 

Bushel'i. 

116.805.000 

800,000 

9.654,090 

13,730,000 

712,000 

Bushels. 
101.108.000 

30.223^606 
7,238,000 

Bushels. 
4.2.50.000 
476.000 
2.518.000 

225.000 

Bushels. 
28,385.000 

6.838.000 
40.791.000 

3,095'.666 

Bushels. 
014,000 
035.00(1 
32,155.009 

884"  000 

Total 

14,017,000 

141. 777.000 

138.509.000 

7.400.000 

85.709.000 

34.268,009 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Sept,  17  was  as  follows: 


GRAIN  STOCKS. 


Wheat, 
bush. 
989,090 
.53,000 
1.681.000 


United  States — 

New  York 

Bo^on 

Pliiladclphia 

Baltimore 3.703.000 

Newport  News 

New  Orleans 3.263,000 

Galveston 4,346,000 

Buffalo 2,302,000 

Toledo _-.   1,158,000 

Detroit 21,000 

Chicago 3,640.000 

afloat .58.000 

Milwaokee 404.000 

Duluth 4 .588 .000 

Minneapolis 2.142.000 

St.  Louis 2.7.57.000 

Kansas  City 9.478,000 

Peoria 189.000 

Indianapolis .509.000 

Omaha 2.425.000 

On  Lakes 1.832.000 

On  Canal  and  River 630.000 


Corn, 

h-ush. 

15.000 

1.000 

429.000 

161.000 


234.000 


1.023.000 

121.000 

14,000 

3.484.009 

133.000 
1,230,000 

337.000 
19.000 

118.000 

1.865,000 

48.000 

325.000 

407.000 
1,500,000 

180,000 


Oat.':. 

hush . 

1.010.000 

4.000 

265,000 

397,000 

20,000 

130.000 

6.321.000 

1.199.090 

137.000 

19.177.000 

3.000,000 

1.435.00,/ 

6.041.000 

16.795.000 

8.57.000 

3,091,000 

913,000 

480,000 

2,307.000 

060,000 

105,000 


Rye. 

bush . 

03.000 

7,000 

36.000 

.328,000 


113,000 

307.000 

80.000 

32.000 

498.000 


Baric:/. 

bush. 

155.000 

'2'6oo 

340.000 

102^090 

194.000 
4,090 


68,000 

1.. 306.000 

182,000 

49.000 

62,000 


190.000 

i"flb'.6o6 

561,009 

1,115,000 

4,000 


8.000 

307,090 

3,50,000 

15,000 


44,000 

292.000 

45,000 


Total  Sept.  17  1921 46,109,090   12.248,000  64,410,000     4,850,000     3.208,000 

Total  Sept.  10  1921 42,109,000   11,239,000  62,402,000     4,205.000     3.441.000 

Total  Sept.  18  1020 25.055.090     3,287,000  21,334.090     3,594.000     3.237.000 

Total  Sept.  20  1919 77,988,000     1,7.50,000  20,935,090   14,360.000     5.311,000 

Note. — Bonded  grain  not  includod  above:  Oats.  15.000  bushols  Now  York:  total 

15.000  bushels,  a?ain=!t  16,000  In  1029:  barley.  New  York,  5,009  bushels:  Bufr,',lo 

76,000;  Duluth.  7.000:  total.   88.090  bushels,  against  9.000  bushels  in   1920:   anil 

wheat.  20,000  New  York,  77,000  Baltimore,  35,000  Buffalo,  4,000  Philadelphia 

18,090  Bost,f)n:  total,  160,000  bushels  In  1921. 
Canadian — 

Montreal 2,393,000        856,000        875,000 

Ft.  William  A  Pt.  Arthur.  6,022.000  2.915,000 

other  Canailan 674.000  3,448,000 


462,000         279.000 

.      1.250,090 

451.009 


Total  Sept.  17  1921. 

Total  Sept.  10  1921 

Total  Sept.  18  1920. 

Total  Sept.  20  1919. 

Summary  — 

Ame'lean 

Canadian 

Total  Sept.  171921. 
Toti'lSept.  10  1921  _ 
Total  Sept.  18  1920. 

T<.t:.|S!<r)t.20  1919. 


9,089,000 
6.407,000 

8,124,009 
6,0,50,000 


856.000 
832.090 

270,000 
2,000 


7,238,000 

7,709.000 

394,090 

2,088,000 


462,000 
472.000 
154.000 
247.000 


.46,169,000  12.248.000  04.410,000  4,866,000 

-  9,089,000    8.56,000  7,238,000  462,000 

..55.2.58,000  13,104.000  71.048,090  5,328,000 

-48,-507,000  12,071,000  70,102,000  4.077.000 

.:«. 189.000  3. .563.000  21,728,000  3,748,000 

.84.038.000  1.752,000  23,023,000  14,613.000 


1.980. OOO 

1.743.090 

549,000 

1.393,090 

3.208,000 
1,980,000 

5,188,009 

5,184.000 
3.780.000 
0.704.099 


THE  DRY  GOODS  TRADE. 

Xcio  York,  FrUlaii  Aif/ht.  ,Ve/>/.  23  1921. 
Tho  meeting  of  the  National  As.sociation  of  lietail  Cloth- 
iers, helfl  In  IlOf^Oiostor  duriiii,'  tho  wook,  luis  oxperionoed  a 
reconl-hrrakinc  <'i(foii(hui((>.  and  souk;  of  the  cloliberations 
of  ihut  body  ^la^■o  boon  of  Ki'oa)  intorost  t.o  (Iio  drygoods 
tradf  xfnorall.y.  JTaf'tioaliy  all  of  tho  advlcos  from  the 
fronvontion  sbow  tluit  tho  n;tai]ors  of  the  country  are  unani- 
rnoiiH  In  thoir  contention  that  r>i"l''eH  must  be  roduoed  to  con- 
form with  tho  limitod  buying  I)ow(!r  of  tho  public  before  a 
fioririal  volume  of  trarlo  may  be  expected.  Manufacturers 
Kofiorally  are  hf-artlly  in  acford  with  this  sonflmont.  while 
being  vory  frank  in  thoir  foiifontioii  that  any  fiirtlior  n-diio- 
h'ori  in  pricos  rrmsf  ()0  of'focfod  by  tho,  r(!lall(>r  himsolf.  claim- 
ing that  pric-cH  aro  now  on  the  lowest  lovol  r>ossiblo  con- 
Hldr.fifig  (ho  labor  rpiostion,  whloii  .still  confronts  ihc.  maker 
of  garmontH  of  any  klrirj.  Probably  the  fiuostlon  being  <l(<- 
oldofl    by   the    flolullors'   Assooiation   I>oaring   nios(    dlrc-Oy 


on  tlie  proHont  problem  of  Hiaek  dlKtrlbutloii  1h  tho  effort 

(o  do  awa.v  widi  llio  '•iiiiccllalloii  '•onlnict  In  llir-  piirohaHiiig 
for  forwiird  scusoiui.  'I'liis  is  a  moiiaco  Ihiit  will  bo  d'Caocd 
(o  Iho  siilisl'action  of  all  conccnicd.  In  the  j)iiHl  tho  volume 
of  goods  that  have  Ixm'Ii  maniil'acturod  (jii  orders  and  tlion 
I  brown  back  on  tho  hands  of  tho  makers  through  cnncella- 
lions  liiiM  boon  largo  indeed,  and  Iho  general  praotleo  to 
dispose  of  such  goods  In  the  middle  oC  a  season  (o  the 
liiglicsl  biddei'  has  workiMl  lo  imderiuine  tiie  value  of  goods 
on  I  lie  relallers'  sliehcs  unsold.  Tlio  promises  of  speeding 
lip  of  (lislriliiitioii  from  the  retailers  sounds  a  note  of  cli(!or- 
fiiln(>ss  in  Iho  trade,  regardless  of  tJio  i>osition  occiiiiled  nrla- 
tlve  to  basic  j)rico.s.  Autumn  purchasing  still  continues  to 
he  badly  below  normal,  and  .some  action  on  th(>  jmrt  of  re- 
tall  morclianis  isessenlial  in  this  direction  in  (lie  very  near 
future. 

DOiMMSTIC  COTTON  COODS.— The  cotton  section  of 
Iho  marUol  is  still  demoralized  by  the  advance  in  (ho  i)rico 
of  (he  raw  material.  Alany  of  the  mills  who  wilhdniw  com- 
pletely from  th(>  mark(!t  during  tho  jiast  week  hav(>  made 
no  move  to  re-enter,  ap|)arently  being  content  to  wait  for 
more  [lositive  development.s.  Trading,  however,  is  still  go- 
ing on.  and,  in  fact,  there  are  more  buyers  about  the  mar- 
k(>(s  than  lias  been  tlie  case  for  some  time  i)ast.  (■)dd  lots 
of  goods  that  ar<>  offered  at  sliglill.\  bolow  market  quota- 
tions arc  being  sought  for  and  (pilckly  taken.  The  mills 
that  are  still  accepting  business  are  ai)i)arently  doing  all  in 
their  power  to  stabilize  the  situation  by  making  advances 
graduall.v  as  it  becomes  necessary  in  view  of  their  commit- 
ments and  past  purchases.  Tho  retailers  throughout  the 
countr.^•  have  expressed  them.selves  in  ver.v  positive  terms 
on  the  sul).iect  of  tJie  advance  in  cotton  .goods,  claiming  that 
at  the  present  time  the  consumer  will  not  understand  the 
advance  and  will  refuse  to  accept  it.  This  contention  ap- 
parently is  being  withdrawn  as  the  mercliants  are  becom- 
ing aware  of  the  fact  that  the  advance  in  cotton  is  not  alto 
gether  speculative  and  cannot  be  governed  by  the  mills. 
The  demand  for  some  commodities,  in  view  of  the  prices 
and  the  pessimistic  tone,  has  been  encouraging,  and  fair 
business  has  resulted.  Sheetings  have  licen  strong  and 
ruled  stead.v.  There  has  been  an  appreciable  falling  off  in 
demand  for  export,  in  fact  it  has  practically  ceased  with 
the  advance.  Activity  in  gra.v  goods  has  been  good,  and 
.ginghams  and  similar  constructions  for  next  spring  deliv- 
erv  are  being  sought  in  limited  quantities.  Tliose  buyers 
who  recently  placed  orders  at  lower  prices  are  in  ver.v  good 
humor  over  the  situation.  A  few  converters  are  entering 
the  market  for  small  quantities  of  specialties.  The  market 
is  highl.v  sub,1ect  to  trading  and  quotations  are  changing 
ra]!l(lly.  At  present  gray  goods,  in  38^'-'>-incIi,  G4  x  64's,  are 
listed  at  014c.  and  39-inch.  68  x  72's.  at  10i/4c.  Four-yard, 
brown  sheetings.  56  x  60's,  are  quoted  at  llViC.  and  the 
3-yard  at  12c. 

DOMESTIC  WOOLEN  GOODS.— There  has  been  little 
change  in  the  situation  of  dress  goods.  The  dealers  are  still 
aloof  from  the  market,  and  while  a  limited  amount  of  cut- 
ters are  busily  engaged,  the  amount  of  purchases  for  the 
current  fall  season  is  helow  expectation,  and,  manufactur- 
ers contend,  badly  below  what  the  requirements  will  be 
once  the  demand  starts  in.  There  is  little  talk  of  the 
spring  1922  opening  in  this  section  at  the  present  time, 
although  two  of  the  larger  companies  have  signified  that 
the.v  will  .show  their  lines  as  soon  as  they  think  that  the 
situation  justifies  them  in  doing  so.  At  present  they  are 
anxious  to  encoura.ge  fall  buying  to  the  fullest  possible  ex- 
tent before  anything  in  tlie  way  of  further  future  require- 
ments are  brou.ght  to  the  fore.  In  the  men's  wear  section 
there  is  a  little  more  activity.  Some  of  the  retailers  are 
apparentl.v  fe(>ling  more  confidence  in  the  situation  and  are 
still  sending  in  repeat  orders  in  limited  quantities.  Manu- 
facturers, while  confident  that  a  stronger  demand  will  ma- 
terialize, are  showing  no  disposition  to  go  ahead  with  cut- 
tings against  which  they  have  no  orders.  The  action  of  the 
National  Association  of  U(>tail  Clothiers  in  regard  to  sen- 
timent on  prices  is  particularly  interesting  to  the  manu- 
facturers, as  it  explains  the  reluctance  of  the  retailers  to 
])urchase.  The  season  that  is  opening  has  not  gotten  far 
enough  under  wa.y  to  tell  much  about  the  demand  from  the 
public,  although  th.>  Metropolitan  district  is  reporting  a 
fairly  good  trade,  with  int<>rest  coiitoring  on  rou.gh  finished 
goods  of  the  twood,  herringbone  and  similar  constructions. 

FOREIGN  I)UY(;OODS.— Burlaps  have  continued  to  re- 
main steady,  and  trading  has  been  strong.  In  some  cases 
actual  advances^  have  been  recorded  over  transactions  of 
last  week.  The"  scarcity  of  spot  heavyweights  is  still  ap- 
parent, and  in  some  cases  as  much  as  6.25c  has  been  paid  to 
sociir(«  (hem.  T1k>  ligh( weights  spot  are  more  plentiful  and 
are  selling  at  4.65c.  The  shipments  from  Calcutta  are 
nearly  normal,  and  it  is  iwssible  to  secure  commitments 
afloat  at  lower  than  the  si)ot  quotations.  All  of  the  advices 
from  Calcutta  are  favorable  to  the  maintenance  of  prices, 
owing  to  tho  discouraging  returns  of  the  .iute  crop  and  the 
schedule  of  four  days  per  week  for  mills'  running  time. 

Prices  in  linens  throughout  the  week  have  been  well 
maintained.  Tho  demand  has  strengtlKUied  .somewhat  and 
dealers  ro|)or(  buyers  aro  beginning  to  show  .some  interest 
for  future  rc(|uiremeiits.  'I'lio  larg(>st  de[)artment  store 
bu.yers  and  hotels  have  already  attended  to  the  fall  pur- 
chasing and  most  of  lli(>  buying  is  (o  fill  u|>  depleted  and 
brf»l(en  stocks. 
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NEWS   ITEMS.  _ 

Missouri.      Guvenmi   lo  (alt  S^tciul  Senmuii  of  Leyi.sliituif. 

(ii>vtriu>r  llv(it<,  it  iei  stutfd,  has  aniioiiiictd  tlmt  lie  would 
i-all  a.  s|)<  Mun  »>f  llui  Missouri   Lt  t^islaliiif,  |)rolial>ly 

shortly  HI  ...   I  u«-\t,  to  coiisiiiir  l.-ni^liitiuii  whicli  will 

mako  avuilttlili'  thu  pnurrt-ds  of  the  #ir),()(K),(H)()  bond  issue 
rtrtutly  authorized  (V.  ii;{,  p.  K71)  for  ili<-  |)ayineut  tif  a 
eash  bonus  to  ex-soldiers,  sailors  and  marines  frttm  Missouri 
will)  str\ttl  in  thi'  war  with  Ih'rinany. 

New  ShorehatU,  R.  I.  l*aymriit  of  Dtbt  Heino  Mmlint  I II- 
iitaUinfuU.~.\Uuu.iua  J.  Kostt,  'rnasurer  anil  Tax  Collector 
of  the  town  of  New  ShoniiaMi  through  his  attorney,  Ev»n>tt 
J.  Kiugsley  of  Westerly,  has  deli\tired  *.S,(H)()  to  the  Indus- 
trial Trust  Conipany,  rupre.stuliutj  th«>  sceoiid  |)ayinent, 
said  tlio  IVovidt  iico  '.Journal,"  ou  Stpt.  Hi,  with  which  the 
town  will  rt'lin'  its  iudehtedness  to  tlm  trust  coiniJany 
amounting  to  $14r>,(X)(). 

"ThU  payiiuuti,  '  i-uiiliiiut«>  thi^  ' '  Jouraal."  "was  m;iclu  ou  Uu-  d.ile  ot 
uutturitv  iilthoiitfh  fhf»f(r-it  one,  clue  Aug  15,  of  H,(H)<>  was  made  on  AuK  .1, 
.lud  th.  ivuioiU,  uf  Sa.'iOe,  «liiih  falls  duooii  Oct  LI 

\Ir     Ki  lul  lo-iiiDriMvv       This  rtill  loavn  ouly  ■'SI ,00(1' 

dut-oii!  J  car,  uikUt  the  aKii'iii'ii' 

■  Til  ,1  that  IS  l»ciiiK  contluctwl  for  the  Ihiuidalioii  of  the  islauil's 

big  olil  a  whicli  the  bloKau  has  la^cu  adopted,    llloik  Islaud  K.\pccl.s 

Ev  ,    lo    Oi)    Mis    Duty,'    in    produciii!<   satisfactory    results       Tin- 

i.i-.  •(  the  island  are  awake  and  are  coiuinK  forward  in  a  manner 

th  luLsiuK 

".Noi   alile   to   corral   needed   revenue   by   ordinary   methods,   Treasurer 
Kune  annoiiii<'e<l  a  serins  of  saK*  of  property,  on  which  taxes  were  overdue 
He  said  if  tl  '    .uld  not  act     he  would,  and  he  has 

•'.Vltoriit  (,|   yc-.i.  1(1.1  .    (hat  of  the  iiroperty  listed  for  the 

first  tax  .sal  "nly  on.,  iiicrc  was  sold,  ih«i  tax  due  on  the  rest 

havinjf  been  paid  up  Taxes  on  ever  J  piece  listed  for  the  second  sale  wert- 
settled  aud  in  the  third  ILsl  all  but  two  properties  have  been  cleared,  and 
of  these  one  owner  has  promised  to  make  payment  this  week,  while  the  last 
piece  is  owned  by  parties  In  a  different  State,  with  whom  it  has  been  diffi- 
cult to  set  in  touch 

.\s  the  me'iiis  for  meetinn  all  the  payments  for  this  year  have  been  pro- 
vided the  taxpayers  and  officials  are  elated,  as  it  is  c«>nsidered  that  this  first 
year  Would  be  the  hardtwt  in  which  to  meet  the  obliKatioas  llereaftor. 
it  is  believed  that  payments  will  be  met  promptly  as  they  come  due,  if  not 
discounted  previoiLs  to  their  maturity 

North  Dakota.— ffrra//  Election  to  be  Held  Oct.  28.— 
North  Dakota's  recall  election,  aceordins:  to  a  dispatch  fnmi 
Bismarck  to  the  New  York  "Tribiin<>"  dat(<  Sept.  1(),  aimed 
at  State  offii-ers  eUn'ttd  with  Non-Partisan  Leajjuo  indorse- 
ment, will  he  held  Friday,  Oct.  28.  under  proclamation 
prt^pared  to-day  by  Thomas  Hall.  Secretary  of  State. 

Tlie  proclamation,  the  disiKiich  continued,  was  mailed  out  to-niKht  to 
County  auditors  who  will  post  formal  notice  of  the  election  l*reparat ion 
of  the  proclamation  beKan  to-day  immediately  after  a  check  of  recall 
petitions  had  shown  the  number  of  signatures  obtained  was  from  7,000 
to  S.OOO  in  excess  of  legal  retiuiremeuts 

The  petitions,  circulated  for  each  official  against  whom  the  independent 
faction  of  the  State  aimed  the  proposed  recall,  bore  signatures  in  the  follow- 
ing numt)er:  For  recall  of  (iovornor  Lynn,  .1  Frazier.  7.'i..S9.3:  Attorney 
General  William  Lemke.  7.3.237,  and  .lohn  Ilagan,  Comjnissioner  of  Agri- 
culture aud  Labor.  73.187. 

Sawtelle,  Calif. — Election  of  1917,  Annexing  District 
to  Los  Angeles  Declared  Illegal  by  State  Supreme  Court. — 
The  anne.xation  election  of  1917  by  Avhich  Sawtelle  became 
a  part  of  I^os  Angeles,  yesterday  was  declared  illegal  by  a 
decision  of  the  State  Supreme  Court  at  San  Francisco, 
according  to  dispatches  received  last  night  from  that  citv 
said  the  Los  Angeles  "Times"  of  Sept.  16.  The  Court  held 
that,  although  the  election  was  favorable  to  annexation,  the 
the  decision  at  the  polls  was  not  legal.  The  "Times" 
continues  as  follows: 

One  of  the  principal  questions  at  i.ssue  was  whether  or  not  the  voters 
of  Sawtelle  had  been  adequately  informed  by  the  wording  of  the  ballot 
as  to  the  proportion  of  the  bonded  indebtedness  of  Los  Aneelcs  tha'  the 
Sawtelle  district  would  assume  under  annexation  The  closeness  of  the 
vote  was  also  made  a  contributing  cause  in  the  action,  there  being  a  ma- 
jority of  but  three  or  four  votes  for  annexation  in  the  1,000  votes  cast. 

According  to  the  decision.  Sawtelle  mtLst  withdraw  as  a.  j)art  of  Los 
Angeles  and  a.ssume  the  status  of  an  individual  corporation,  which  it  held 
before  the  election 

The  election  was  contested  by  Charles  Coe.  a  resident  of  Sawtelle. 
and  the  case  has  been  in  the  lower  courts  since  then.  The.'^e  Courts  all 
upheld  tha  validity  of  the  annexation  proceedings,  but  appeals  were  taken 
until  the  Supreme  Coiu-t  was  re,".ohed  It  is  not  considered  likely  that 
the  case  will  be  appealed  to  the  .Supreme  Court  of  the  United  States, 
unless  it  should  develop  that  Federal  Constitutional  questions  are  involved. 
The  city  of  Los  Angeles,  however,  is  expected  to  a.sk  the  Supreme  Court 
for  a  rehearing 

City  Attorney  Stephens  said:  'The  decision  is.  of  course,  a  blow  to  the 
city  of  Los  Angeles,  if  finally  upheld.  T  assume  that  we  shall  be  given  an 
opportunity  to  apply  for  a  rehearing 

TliLs  is  the  first  adverse  decision  we  have  had  in  the  Sawtelle  case,  the 
lower  courts  upholding  the  election  as  legal. 

The  question  at  issue  was  whether  or  not  the  voters  of  Sawtelle  had 
been  sufficiently  informed  by  the  words  printed  on  the  ballot  at  the  an- 
nexation election  as  to  the  terms  under  ^hich  the  district  of  Sawtelle  was 
to  be  annexed  to  Los  Angeles — assumption  of  a  share  of  the  city's  bonded 
indebtedness  and  similar  points  We  contended  that  the  question  as 
printed  on  the  ballot  was  sufficiently  explicit. 

The  decision,  if  permitted  to  stand,  raises  a  number  of  perplexing  prob- 
lems as  to  change  of  administration  L'ntil  I  have  examined  the  tiecision 
carefully.  I  would  not  care  to  say  what  the  city's  next  step  will  he 

Winston  County,  Ala. — Suit  Brought  to  Enjoin  County 
Officials  to  Levy  Special  Tax  to  Care  for  Loan. — Petition  was 
filed  in  the  Federal  Court  on  Sept.  IG,  says  the  Birmingham 
"Age-Herald,"  by  the  WayTie  County  Home  Savings  Bank 
of  Detroit,  Mich.,  requesting  that  the  officials  of  Winston 
County,  Ala.,  be  enjoined  to  levy  and  collect  a  special  tax 
for  the  purpose  of  paying  the  interest  on  certain  County 
bonds  owned  by  that  company,  and  providing  a  sinking  fund 
for  them. 

According  to  the  petition  of  the  bank,  the  " Age-IIerald"  continues. 
that  institution  owiis  .'5i26..")00  worth  of  the  Winston  County  bonds  daleil 
Mar  1  1901 .  and  payable  30  years  later  The  plaintiff  claims  that  interest 
on  the  bonds  is  now  past  due.  and  the  County  is  not  putting  aside  an  annual 
sum  to  be  used  as  a  sinking  fund  for  the  bonds 

The  petitioners  ask  the  courts  to  enjoin  the  officials  of  the  Cotinty  tolevy 
a  siH'cial  tax  of  five  mills  on  the  dollar  to  be  tised  for  paying  for  the  bonds. 
ana  that  thef  unti  collected  be  paid  to  tJie  bank  anntially  or  be  given  to  some 
bonded  trustee  to  hold  tnitil  the  time  when  the  bonds  fall  due 

.\  temporary  injunction  reciulring  the  officials  to  add  the  five  mill  iiicrea.se 
o  the  assessments  for  the  fiscal  year  beginning  Oct.  1,  is  also  requested  in 
he  petition 


BOND  CALLS  AND  REDEMPTIONS. 

Denver  iCity  and  County),  Colo.  Hand  Call.  -\n 
jiurstiuucc  of  Sii-lion  l7  ul  I  he  l{c\iscd  Charter,  191li,  of 
the  City  and  Counts  of  Dt-nver,  notice  is  given  that  suffi- 
cient moneys  are  in  the  hands  of  M.  J.  McCarthy,  Manag«^r 
of  Kevemie  and  e.v-ufficii)  City  Treasurer,  to  pay  the  fol- 
hiw'ing  bonds: 

Siiiiildru  Si'iiTi-  Hoiuls. 

Sub-District  Nil.  ,',  i',..>i  Side  .Suiiilary  Sewer  District  No.  1.  Hoiid 
Not,     .''I'l  to  til   iliclu.si\(    .mil    IIoihIs    .\os.  H7   to  <)',)  iMclllsivi-, 

I'ait  ".\  "  Siib-DUtricl  -No.  1,  Webl  and  Houtli  Side  Sanitary  Sewer  Dis- 
trict,  Bond  No     12 

I'urt  -.V  Sub-Dlstrlct  No.  3,  West  and  South  Side  Sanitary  Sower  Dis- 
trict ,   Bund  No,  Ktl. 

I'art  'A'  Sub-District  No.  r>.  West  and  South  Side  Sanitary  Sewer  Dis- 
trict,  Uoiid   -No    21. 

I'art  A"  Kul>-Dlstrict  No.  15.  West  and  South  Side  Sanitary  Sewer  Dis- 
trict, Uond  No,  25. 

liiiDiiiiciiuiit  Hoiuls.  • 

Capitol  Mill  Improvement  District  No.  ."i.  llnnds  No.  166,  157  and  ISl 
to   20.")   inclusive 

I'.ipitol  Hill  iiiiproMinenI  Disirlcl  No.  ti,  Hoiids  No.  121  to  123  Indu- 
si\e  and  Honds  Nos.   I7S  lo  2it  Inclusive. 

Fast  Side  lnipro\eineiit  District   No.  (i,  Uond  No.  -17. 

North  .sidi'   I  iii|)ro\euu  iii    l)isirii-t    .\o.    13.   Iloiid   No.  M. 

North  Sidi    Improvement    District    No.   17,   Hoiid   No,  fi,";. 

North  Side   lm|)rovemeiit    Disirlcl,  No.   IS,   Hood   No.  47. 

North  Side   Improvement  l>istrict  .No.  20,   llond   No.  33. 

.North  Side  Improvement  District  No.  23,  iJonds  Nos.  71  to  73  iinlusive. 

t'ark  Honds. 
Kast  Deliver  I'ark  District,  Bonds  Nos,  li)2t>  to  103.'>  Inclusive 
Highland  I'aik  District.  IJonds  Nos.  310  to  ;J30  inclusive. 

Surfdcirm  bonds. 
.Simth  Denver  Surfai  ii-'  District  .No.  2.  Bond  No.  .31.' 

Purine  Honds. 
Alley  Paving  District  No.  r,().  Itoiul  No.  S. 
Ka.st  Denver  l'avln«  Disi  rl<r  No.  S,  Bond  No.  33. 

.■^iilitnilk  lk)nds. 
North  Denver  Sidewalk  District  No,  21.   Bond  No.  17. 

All  such  bonds  are  hereby  called  in  for  payment,  and  at  the 
(\\])iration  of  thirty  dajs  from  the  first  ))ublieation  of  this 
notice,  to-wit:  On  the  ;{Oth  day  of  Sei)t.  1921,  interest  ou 
the  bonds  above  described  will  cease. 

Upon  the  request  of  the  holdiTs  of  any  of  the  above  bonds 
received  ten  days  before  the  expiration  of  this  call  the  abo\e 
official  will  arrange  for  their  payment  at  the  Bankers  Trust 
Company,  New  York  City,  but  not  otherwise. 

Fort  Morgan,  Morgan  County,  Colo.— SontZ  Call. — 
Citv  Treasurer  L.  C.  .Jacox  has  called  for  payment  Pa^•ing 
District  No.  2  bonds  Nos.  oO  and  51.  dated  .Juno  1  19'20. 
Interest  ceases  Oct.  S. 

Independence,  Jackson  County,  Mo. — Bond  Call.  — 
City  liall  btmds,  dated  April  1  1910,  Bonds  Nos.  34,  35  and 
:}f5.  for  .S50()  each,  aud  bearing  4%  interest,  are  called  and 
will  be  paid  Oct.   1. 

Lake  County  (P.  O.  Leadville),  Colo. — Bond  Call. — 
County  bonds  numbered  470  to  483,  inclusive,  for  $1,000 
each,  "and  dated  Nov.  15  1901,  are  called  for  payment  ou 
Oct.  1.     Interest  rate  4%. 

Nevada  School  District  (P.  O.  Nevada),  Vernon 
County,  Mo.  -Bond  Call. — School  4%  bi-nds,  dated  April  1 
1906,  bonds  Nos.  37  to  ."^0,  incl.,  for  ."51,000  each,  have  called 
for  pavment  on  Oct.  1  at  the  National  Bank  of  Commerce, 
New  York  City. 

Ocosta,  Grays  Harbor  County,  Wash. — Warrant  Call.^ 
Reports  say  that  Alfred  Beaulieu,  Treasurer,  issues  notice 
that  all  unpaid  general  fund  warrants,  Nos.  466  to  769  inch, 
issued  by  tow-n  of  Ocosta,  will  be  paid  on _present.ation .  All 
waiTants  ceased  to  bear  interest  Sept.  15  1921. 

Oklahoma  (State  of). — Bond  Call. — Notice  is  given  that 
there  are  now  funds  in  the  State  Treasury  with  which  to 
pay  certain  State  w^arrants  hereinafter  specified  and  that 
interest  ceased  on  Sept.  12  1921,  such  date  being  ten 
davs  after  the  date  of  the  first  publication  of  this  notice. 

Fund.                   To  Warrant 
New  College^  Nxtmbcr. 

University 3,36S 


Fund.  To  Wairaiit 

Section  13  (S.E.I.) —  y'umber. 

University .').6S7 

University  Prep 2.492 

Central  Normal 1.717 

N.  E.    Normal 2.215 

N.  W.  Normal J  .,592 

S.   W.  Normal 1.147 

R.  C.    Normal 2.088 

S.   E.    Normal... 1,740 

C.  A.  &  N.  University...     1.027 
A.  &  M.  College. 11.351 


University  Prep 895 

Central  Normal 731 

N.  E.    Normal 762 

N.  W.  Normal 609 

S.   W.  Normal 9»5 

E.  C.    Normal 671 

S.   E.    Normal 6S0 

C.  A.  &  N.  University...  1.323 

A.  &  M.  College 5,072 


Pre\ious  numbers  have  been  called  prior  to  this  date. 

The  holders  of  Wan-ant  No.  159S  on  Northwestern  Nor- 
mal, Section  13  Fund,  is  hereby  notified  that  same  has  been 
canceled.     F.  D.  Carter  is  State  Auditor. 

Portland,  Ore.—Bond  Call. — Improvement  bonds  luim- 
bered  28010  to  28342  incl..  dated  Oct.  1  1914,  are  tvilled  for 
pavment  on  Oct.  1  at  the  office  of  Wra.  Adams.  City  Tn\is. 

"improvement  bonds  of  the  former  town  of  Liiiton.  num- 
bered 36  to  51,  incl.,  r.re  also  called  for  payment  on  the  above 
date. 

Portland  School  District  No.  1  (P.  O.  Portland\ 
Multnomah  County,  Ore.  Bond  Ctj//.  School  building 
bonds  at  4 '<.'<.  dated  Oct.  1  190S  and  mimbenHi  7ti  to  'ioO, 
inclusive,  for  Sl,t)00  each,  ha\e  been  called  for  payment  on 
Oct.  1  at  Kountz(«  Bros.,  New  York.  lntt>rt>st  eea.ses  Oct.  1 
1921. 

Portland  School  District  No.  1  (,P.  O.  Portlaud\ 
Multnomah  County,  Ore.  Bond  Cu//.  -School  buihlmx 
bonils  numbered  ;!l>  to  loO.  inclusive,  dattnl  Oct.  1  1910.  tor 
.Sl.tKM)  each  and  bearim;  5  >..<',-  inteivst.  have  b.vn  o.-Uled  ami 
will  be  paid  on  Oct.  1  ul  tht>  (Muise  National  Hank,  N    \  . 


Swi'T.  i:^  11)21. J 


TiiK  cwnoNichi: 


i:jHi 


Pottsville,  Schuylkill  County,  Pa.  lioml  dall.  Sixili 
Sories  Stnuil  I'lu  iii^r  bi)ii(ls  Nds.  f>,  (i.  10,  l'.»,  :{(),  :{2;  45,  FtH, 
.58,  8(»,  90  and  100  lia\<>  bt'oii  <!all(^(l  loi-  i)a.viii<iiit,  on  S<^|tl.  I, 
to  he  |);i.i<l  al.  Mic  Safe  Deposit  Hank  of  l^)ttsvill(^ 

San  Antonio,  San  Antonio  County,  Tex.     Uoml Cull. 
'I'll.'  rollowinir  i^%  bonds  are  (tailed  for  paxiiicnt  on  Nov.  'M) 
III    lilt*  City  Trojisuicf's  oi'i'icc  of  at    I  lie  Siyal)oi-ad   Natioiuil 
P.ank.N.  Y. 

S.iO.OOn  slroiM    lm|)t.   Iionils.      Dfiioni.   iBI.dim.      Uajo   Nov.   IIO   IKOl. 
10,000  Nldcwiilk  Im.iuIs.     Doiioiii.  11.000.     Dulo  Nov.  .«)   1801. 

Webb  City,  Jasper  County,  Mo.  -Bond.  Call.—h'in) 
dcpl.  r>%  bonds,  daled  April  I  lUlO.  Bond  Nos.  1  to  10, 
incl..  for  $500  each,  are  called  and  will  be  paid  Oef .  1   1021. 

BOND    PROPOSALS    AND    NEGOTIATIONS 

this  week  have  been  as  follows: 

ADRIAN,  Lenawee  County,  Mich.  B()M>  OFFlilil NO  ~  V,  W-vry 
T.iMf.  Oily  Clerk,  wiM  rocoivo  hids  iiulll  4  |)  m  Oi-I;.  10  for  $.'«). 000  h"/,. 
l)ou(l.s  bonom  and  lualurillc.^  to  .siiil  iicri'liasci',  t)rovi(tliiK  tliiil.  not 
nioro  than  .UIJ.OOO  shall  maluro  In  .'my  one  yoar  Iiol'oi'o  MCiO  l)al(^  Auk'  I 
l<»L*!.  Prin.  and  .sonii-ann  iiil  (V  fc  A)  payable)  al.  tlio  Coinnicr.'lal 
Saxings  Bank,  tho  Adrian  Slate  .SavinKs  Bank  tho  Lonawoo  ('outily 
Savings  Bank,  tlio  Naliotial  Bank  ol'  Coninicrcc,  all  of  Adrian,  Mu-h  ,  or 
al  tho  (Mty  Ti'oasurw's  offiiuv  Cert  (rhwk  for  10%  of  tho  amount  hid  for 
i-cqulrod  Puichastir  to  p'ly  a'-crucd  inter<>st .  These  bonds  wore  offered 
withont  succe.s.s  on  Au^    29 — V    113,  p.  1173. 

AKRON,  Summit  County,  Ohio. -H()A7>  OZ-VV-.'/.'/AG  — P.  A. 
Parinelet).  Director  of  Finance,  will  receive  sealed  proposals  until  12  m  Oct. 
17  for  the  purchase  of  the  following  6%  special  assessment  bonds  a.j;Bregatint? 
.$163,300:  ..  ^  , 

S18  300  bonds       Denoni     1  for  $300  ,nnd  IS  for  $1,000  each       Dun  yenrly 
on  Sept.  1  as  follows:     $1,000  from  1022  to  192!!.  incl  ;  .'$2,000  in 

1927  and  1928:  S3. 000  in  1929  and  1930,  and  .'$3,300  in  1931. 
14.000  bonds       Denom    $1,000       Due  .SI  .000  yearly  on  .Sept    1  from  1922 

to  1927.  incl  .  and  S2.000  vearly  on  Sent.  1  from  192S  to  1931.  incl 
♦16.700  bonds      Denotn    1  for  $700  and  16  for  .$1,000  each      Due  yearly 
on  AuR.  1  as  follows:     $2,000  from  1922  to  1927,  incl.,  .$1,000  from 

1928  lo  19.30.  incl  .  and  .$1,700  in  1931 

*8. 900  bonds      Denom     1   for  $400.  3  for  S.'iOO  and  7  for  .81,000  each. 
Due  yearly  on  AuK.   1  as  follows:  .^.'"lOO  from  1922  to  1924,  incl.; 
$1,000  from  1925  to  1930,  incl  ,  and  $1,400  in  1931. 
*20,000  bonds.     Denom.  ,$1,000.     Due  $2,000  yearly  on  Sept.  1  from  1922 
to  1931,  incl 
19,700  bonds      Denom.  1  for  $700  and  19  for  $1,000  each.     Due  $2,000 
yearU-  on  Sv-pt    1  from  1922  to  1930,  incl.,  and  .$1,700  on  Sept.  1 
1931 
2,500  bonds      Denom   .$2.')0.     Due  $250  yearly  on  Sept.  1  from  1922  to 
1931.  incl 
2,600  bonds      Denom.  .$260.     Due  $260  yearly  on  Sept.   1  from  1922 
1931,  incl. 
439,700  bonds.     Denoni    1  for  .$700  and  39  for  .?1,000  each.     Due  yearly 
on  Sept    1  as  follows:     .$3,000  in  1922,  .$4,000  from  1923  to  1930, 
incl  ,  and  .$4,700  in  1931 
4.,')00  bonds.     Denom   $450      Due  .$450  yearly  on  Sept.  1  from  1922  to 

1931,  incl. 
8,. 500  bonds      Denom    3  for  $.500  and  7  for  .$1,000  each       Due  yearly 
on  Sept.  1  as  follows:     $500  from  1922  to  1924,  incl  ;  $1,000  from 
1925  to  1931,  incl 
7.900  bonds      Denom    3  for  $.500.   1   for  $400  and  6  for  $1,000  each 
Due  vearly  on  Sept    1  as  follows:     $500  from  1922  to  1924,  incl.; 
$400 "in  1925  and  $1,000  from  1926  to  1931.  incl. 
Datd  of  bonds  marked   t*)  is  Aug     1    192],  all  other  bonds  are  dated 
Sepi     1  1921.      Principal  and  semi-annual  interest  payable  at  the  National 
Park  Bank  in  New  York  City       Certified  check  for  1%  of  the  amount  bid 
for,  paya,ble  to  tho  above   Director  required      Purchaser  to  pay  accrued 
interest. 

ALBANY,  Morgan  County,  Ala. — BOND  SALE — According  to  news- 
paper reports.  $50,000  bonds  have  been  awarded  to  the  Alabama  Bon.-'iuR 
Co.  of  Montgomery. 

ALBANY,    Shackelford    County      Tex —BOXDS    VOTED —At    the 

election  held  on  Sept  12  (V.  113,  p  1073).  $100,000  67c  water-works  im- 
provement bonds  were  voted  by  9S  to  43  Interest  semi-annual  Due 
$2,500  yearly  for  forty  years.      Date  of  sale  not  yet  determined 

ALBANY  COUNTY  (P.  O.  Albany),  N.  Y.— BOA'D  SALE —An  issue 
of  $304,000  5%  hiKhway  and  bridge  bonds  offered  on  Sept.  19  were  sold 
on  that  date  to  the  New  York  State  Bank  of  Albany  at  par. 

ALBANY  COUNTY  (P.  O.  Laramie),  Wyo. — BOND  OFFERING.— 
Bids  will  be  received  until  10  a.  m.  Oct.  5  by  Elmer  T.  Beltz.  County  Clerk, 
for  $25,000  6%  tax-free  coupon  road-construction  bonds (V.  112,  p.  2G59. 
Denom.  $1,000.  Date  July  1  1921.  J'lincipal  and  semi-annual  interest 
(J.  &  .1.)  payable  at  the  office  of  County  Treasurer,  or  some  bank  in  New 
York  City,  as  may  be  de!?if<nated  by  the  Board  of  County  Commissioners. 
Due  .Tuly  1  1941,  optional  .July  1  1931.  Certified  chock  for  $500,  required. 
Bonded  debt  June  14  1921,  none.  As.se.s.sod  valuation  Dec.  31  1920  was 
$27,416,666.     State  and  county  tax  rate  (per  .$1,000)  .$9  32. 

ALEXANDER  COUNTY  (P  O  Cairo)  111  —BOND  S.ALE—Thc 
$.150,000  5%  bonds  offered  on  Sept  '2  (V.  113.  p  1173)  were  sold  to 
P.  AV.  Chapman  &  Co  ,  Ine  .  and  Taylor.  Ewart  &  Co  ,  bo^h  of  Chicago 
at  97.50.  a  basis  of  about  o  HH'/r  Date  July  1  1921  Due  yca.fly  on 
July  1  a-  follows:  $17,000  from  1922  to  1910,  incl  ,  and  $27,000  in  1941. 

Financial  Statement. 

As.sesscfi  value  1920 - -$10,442, 18T 

Total  indebtedness  of  everj-  character(  incl.  this  issue) 448.007 

Tax  rate  per  $100 $5. .54 

Population  1920  Censas 23,980 

ALLE.NTOWN,    Lehigh   County,    Pa.— BOND   OFFERING  —M     W 
<'>ro,>s,  Mayor,  will  nt  el  ve  sealed  bids  until  9  a    m   Oct.  3  for  .$130,000  4'^^ ',■ 
coupon  sewage  Iwnds       Da  te  Oct    1  1919      Due  series  A .  B ,  C ,  D ,  K ,  anil  V 
evr-ry  5  years  from  Oft     1   1924  to  0<a     I    1949,  ini-1       Certified  check  for 
5',  of  the  .-imount  bid  lor.  payable  to  the  city  letiuired 

ALLENTOWN    SCHOOL    DISTRICT    (P.    O.    Allentown),    Lehigh 

County,  Pa.— BOND  OFFERING —T  P  Wenner,  Secretary  Board  of 
Directors,  will  receive  sealed  bids  until  8  15  p.  m.  Oct.  11  for  $7.50,000 
5%  school  bondH  Denoni  $1,000  Date  Oct  1  1921  Interest  semi- 
.annuJilly  Due  yearly  on  tJcl  1  as  follows:  $<;:{, 000  in  I92(i,  .$81,000  in 
1931,  $103,000  in  1936,  $130,000  in  1941.  $166,000  in  1946  and  $207,000 
in  1951;  optional  on  or  after  Oct  1  1941.  ('ertifi(!d  check  for  2%  of  the 
amount  bid  for,  ijayable  to  C    M.  W.  Keck.  Treasurer,  required. 

ALPENA  AInena  County  Mich  — BO\f>  OFF/CllfXG — Fredsrick  C 
(Juinili.  City  (Ui-rk.  v/i!l  receive  s'laled  bids  until  2  1)  m  Oct.  15  for  the 
pu:<-!iai"  of  SlOO.OOf)  O'i,  filtration-planl  boniU  Denom.  $.500  D-ite 
"'T'  15  i92l  Principal  and  semi-annual  inti^rest  (M  &  S  ).  payable  at 
the  Alpi  p,-x  National  IJanic  or  Alpena  f  !ounty  Havings  Bank,  both  in  Alpena, 
Mi'-h  Du'  $1,000  yearly  on  Sept  l5ftom  Hl2fi  to  1950,  in  "lu-ii  v(^  Certi- 
fied cheek  fo  •  10%  of  th'-  amount  bid  fo-  d^awn  ujKin  the  Alpena  National 
IJank  or  the  Alpena  County  Havings  Bank,  both  in  Alpena,  Mich  rcinii-ed 
PuffrhaMT  to  pay  accrued  intertstt 

Financial  SUi'.emenl 

.XsHCHsed   valuation    fcurrent   year)  .  5,  (j,(j(il  T'^j 

liond'-d  fp'bt,  exclusive  of  present  Imsuc— 

W'a»er-work»  bonds,  payable  .$15,000  Hept    1  1924  .and  annu- 
ally therr-afK^r  for  the  next  nine  years;  Intenrsl  5%)  $150  000 

KleclHr-liKhl  bonds  ^payable  ■mo. 000  Hept     1  1925  and  annu- 
ally I hereaf l..';i-  for  the  levct  nine  ycari*;  Interoht  A'",  1  100  000 

<'i\-\\n' -.lU-H  of  r.TedIt 2.'i]000 

.,''■'  "Lif  ind'-btedm-Hs  _,    $273,000 

'^'1  t  on  'inuiandiiig  indebtednexH  haw  been  paid,  and  a 

^Iriklii  :  '        il   Im    |Mi,   i(l<<l   lo  pay   (h(^  outstanding  bonds  as 
i\i-y  lMTiTin»>  di:' 


AlVII'.Hy,  I'filk  <c.iiiily,  WiBC.  IU>\li  .-1.I///V.  KejKil-ln  iiuy  that 
:!(;25,000    liondh    11"  vo    been    dlspoKr^d    of. 

\SHr\BULA      Aahlnbulu     Ciutity      Ohio       BOND    OFFERING  -  ■ 

M      A     Tiivlor,   CIt.v    Andlior.    w  II   reivilve  hniled   p.'opo^liU  until    12  m 
ii'i      1(1  for  the  pitrchise  of  the  following  bonds 

St)')  01)0  r)!H;%  Hpuelal     aHS'iHSiiient     i,ti'iiiit-l)iii»r(»vi'iiieiil      l>oiid><       Deiiorii 
»1,000       Du<!  $9,000  on  0<t     I    1922  and  .$10,000  yearly  oil 
Oct     I   from   HI23  to   1931,  liiclii-lve 
IS  000  T)'''.  %  'tIty'H    portion    Kireet-lrnprcneiiicnl     bonds       Dciioin     4000, 
Due  $1,800  yearly  on  Oct    I  rroiii  1922  to  1931  ,  Inclusive 
7  200  .5'.-!i 'y.  HOOclal     assi^ssnient     street-iinoroveinent      bonds       Diiioin. 
$400       Du(!  $2,400  yearly  on  Oi-I     I  fioni   1922  to  1921 .  Inel. 
I  050  5 '<i%  city's    DO'tlon    stretil'Iniprowinent    bond':       Denoni     !S3.Vl. 

Due  $350  yearly  on  Oct     1  from   1922  lo  1921,  Iriclinlve 
.S  '^50     fl%     KPnclul      assesitiient     Htri-el-lnioroveniitnt      hoiiilM       Denom. 
$.5.50       Due  $2,750  yeirly  on  0<:l     I  IVo'ii  192V!  to  1921,  Incl, 
5  300    6%     city's    iioftion    Hireot-lniDroveinent     bondH       DiMioin     $,550. 

Diie  $1,100  yea-lv  on  Oct  1  fi-oo  1')'^'  'o  192'!.  In  I  mlve. 
All  bids  must  staid  the  numlier  of  bonds  bid  for  and  the  gross  amount 
ol  1)1(1  and  accrued  lnter<\st  lo  date  of  delivery,  all  bldn  U>  be  acc/,inpanW«l 
with  a  certified  clie<  k.  iiayable  to  the  Treasurer  of  the  city  for  5%,  of  the 
:iinoiiiil  111'  l)oii(ls  bid  IVir,  iiiKiii  (■iiiidll  ions  Ihdt  If  the  bid  \:  accepted  th«- 
biddi-r  «ill  reci^ive  and  i>:iy  lor  Midi  horiils  as  may  be  issued  as  Jibove  wet 
I'oi'di,  williin  ten  dayN  from  IIk!  I  line  of  awiii'd,  said  cheek  to  \»:  rrttalntid  by 
the  city  if  wild  condition  W  not  fulfiilefl.      Purclniser  to  pay  accrued  Interijsl. 

ATWATER    KancJiyoh' Oiinty    tVfinn —flOA'^/J  .S'/ILA'.— The  State  of 

MInir  .()i:i  lias  purchased  $20,000  water  bonds. 

BEC.GS,  Okmulgee  County,  Okla.  BOND  OFFERING.  Sealed  bids 
will  be  r<"-eived  until  Oct.  1  l)y  Hoger.s  VVIIIett,  City  Clerk,  for  $,50,000  iV'/, 
(■ilv  hall  bonds,  it  is  reported.  It  In  also  rejiortixl  that  they  are  offered, 
subject  to  approval  of  the  Attorn(!y  (Jeneral. 

BENTON  COUNTY   (P.  O.  Camden  i,  Tenn.-    fiONIi  OFFICRING.— 

Sl^^lnd  |)ri)|)<'S;ils  will  be  receivctl  by  the  (Jrtinty  C?ourt.  delivered  in  person 
or  b\-  mail  to  .\.  L.  Ha.ssell,  (Mcrk  of  the  Court,  until  12  m.  Oct.  :;  for  the 
l)urch:ise  of  $50,000  lax-froe  road  bonds,  p.irt  of  an  antliorizefl  i.ssue  of  $200.- 
000.  Tlie  bonds  now  offered  for  sale  will  be  da'iul  Oct .  I  1921;  shall  mature 
$10,000  Mar.  1  1931  and  $10 OOO  annually  on  Mar.  1  thereafter  to  and  incl. 
1935.  shall  be  in  denom.  of  $1,000  each  and  bear  interest  at  5%,  payable 
semi-annually  April  1  and  f)<t.  1  each  year.  Cert,  check  for  2%.  required. 
This  is  the  third  block  of  said  authorized  issue  and  will  be  numbered  con- 
secutixcy  from  101  to  150,  incl. 

BEXLEY,  Franklin  Countv,  Ohio. — BIDS — ^Only  the  following  three 

liids  were  received  on  .Sejit     17  at  the  offering' of  the  fivi;  Issues  of  6fi 

assessment  bonds  aggregating  .'';279.n00    (V     113,    P     1173): 

National  Bank  of  Commerce,  Columbus,  Ohio — $79,000  Slanberry  Ave. 

bonds:  Par  and  interest 
Cleveland  Trinidad  Paving  Co  ,  Cleveland.  Ohio. — $51,000  Dawson  Ave. 

bonds:  Par  and  interest 
Cleveland  Trinidad  Paving  Co.,  Cleveland,  Ohio. — $61,000  Euclaire  Ave. 

bonds:  Par  and  interest. 

BIRMINGHAM,  A!a.— BOA'i)  SALE  — On  Sept  16,  K.  M  Grant  ^t 
Co  were  the  succe.ssfu!  tiidrters  for  the  $115,500  7%  tax-free  public  ini])t 
bond.s— V.  113,  p  1173— for  $117.382  65  (10163)  and  interest  Date 
Sept.  1  1921.  Due  Sept  1  1931,  not  exceeding  one-fifth  in  amoimt  of  .said 
bonds  being  redeemable  before  maturity  on  Sept.  1  1923  and  a  similar 
number  of  bonds  each  year  thereafter.  b>-  paying  holder  one-half  tht' 
annual  interest  on  the  bonds  redeemed,  notice  of  redemption  to  be  given 
as  provided  by  law.      Other  bidders  were: 

Ward.  Sterne"*:  Co $117,300  OOiSteiner  Bros $116,436  00 

Otto  AVard  &  Co 117,248  501 

BLACKFOOT  PAVING  DISTRICT  NO.  26  (P.  O.  Blackfoot),  Bing- 
ham  County,  Ida. — BOND  SALE. — Keeler  Bros.  &  Co  ,  of  Denver,  have 
purchased  $50,000  7%,  bonds  Denoms  $1,000  and  $500.  Date  Aug.  15 
1921  Principal  and  semi-annual  interest  (Fob  15  and  Aug  15)  payable 
at  the  City  Treasurer's  office  or  the  National  Bank  of  Commerce,  New  York. 
Due  Aug"  15  1931.  Redeemable  in  numerical  order  by  call  of  the  Citj- 
Tre-usurer  on  any  interest-paying  date  Official  advertisement  states  that 
■■collection  and  payment  of  principal  and  interest  guaranteed  by  the  City 
of  Blackfoot '■ 

Official  Financial  H'.alemenl  ol  City  of  Blackfoot. 

Assessed  valuation,  1920  (one-third  real  value) $2,327,8,59  32 

Actual  value,  estimated 7,000.000  00 

Net  debt  (b  for»  deducting  waterandsinking funds). $164, 250 

Population,  1920  Census,  4,822;  present  actual  population,  conservative 
estimate,  5,286- 

BLOUNT  COUNTY  (P.  O.  Maryville),  Tenn.— BO A'D.S  NOT  TO  BE 

RE-OFFERED — The  $50,000  6%  school  bonds  offered  unsuccessfully  on 
Aug.  20 — V.  113.  p.   1074 — will  not  be  re-offered  imtil  Jan.  1922. 

BLUFF  CITY    Harper  Countv    Kans  — PURCHSAER — The  $20,000 
elecfric-light  bonds  (V    113,  p    1173)  were  acquired  by  the  Guarantee  Title 
<■<.•   Trust  C^o  ,   of  Wichita       The  p»-ice   paid  was  97  75,   a  basis  of  about 
';  20%       The  bonds  answer  to  the  following  description       Interest  rate  6% 
Denom.  .$500      Date  Aug    5  1921.     Int.  F.  &  A.     Due  Aug.  5  1941. 

BONNEVILLE  IRRIGATION  DISTRICT  (P.  O.  Bountiful),  Davis 
County,  Utah.— DESC/J/PT/OAT  OF  BONDS —The  $125,000  tax-free 
bonds  recently  voted — ^V  113,  p.  1074 — are  described  as  follows:  Interest 
rate  6%  Date  Dec.  1  1921 .  Interest  J  &D  Due  serially  beginning  at 
end  of  eleventh  year.  Bonded  debt  (excluding  this  issue),  $600, ()00; 
floating  debt  (additional),  $10,000. 

BOONE    COUNTY    (P     O     Lebanon)      Ind  — BOND    OFFERING. — 
Granville  Wells,  County  Tre.asurer,  will  receive  bids  until  10  a.  m.  Sept.  29 
for  the  purchase  of  the  following  road-improvement  bonds: 
$7,800  4}^  %  Samuel    Dean    et   al,    .Jefferson    Township    bonds       Denom. 
$390.     Date  Jan    4  1921.      Due  $390  each  six  months  from 
May  15  1922  to  Nov.  15  1931.  inclusive 
25.600  4  J4%  Samuel  J    Sandel-s  et  al.  Eagle  Township,  bonds       Denom 
$640      Date   Nov     3    1920       Due   $1,320   each   six   months 
from  May  15  1922  to  Nov.  15  1931,  inclu.sive 
12,000  4 J^%  Albert   Perkins   et   al.    (Minton   Township,    bonds       Denom. 
$300.     Date  Nov    3  1920      Due  $600  each  six  months  from 
May  15   1922  to  Nov     15  1931.  inclusive 
2.600    5%     Ij   M.  Sandiinetal,  Center  Township,  bonds       Denom   $130 
Date  Aug    2  1921       Due  $130  each  six  months  from  May  15 
1922  to  Nov.  15  1931,  inclusive. 
Interest  M    &  N 

BOND  SALE— The  $17,700  4  >A  %  Micheal  W  Lane  et  al.  Center  Town- 
ship, bonds  offered  on  Sept  15  (V  113,  p.  1173)  were  sold  to  Michael  W. 
Lane  at   par  and  accrued   interest. 

BOULDER,  Boulder  County,  Co\o.— BOND  S.\LE. —Sidlo.  Simons, 
Fels  &  Co.  of  Denver  have  been  awarded  $75,000  6%  Paving  District 
No  14  bonds  Denom  $.500  Date  Sept.  1  1921.  Prin.  and  semi-ann. 
int.  (M  &  S.)  payable  at  the  (Mtv  Treasurer's  office  Due  Sept.  1  1936; 
estimated  to  be  called  on  Sept  1  as  follows:  $10,000,  1922;$5,000,  1923, 
and  $4,000,  1924  to  1938  inclusive. 

BOULDER  COUNTY  SCHOOL  DI.STRICT  NO    65    Colo  —BOXDS 

VOTED — An  issui;  of  $2,5f)0  (>',;.  1  0-20- year  (oiit  )  school-building  bonds 
has  been  voli^d.  These  bonds  havi^  already  becMi  sold  to  the  Bankers 
Trust  Co  of  D(!iiver,  siibj(!Ct  to  being  sanctioned  by  the  voters  at  said 
election.     Tho  notice  of  election  an<l  sale  was  given  in  V.  113,  p.  752. 

BRADLEY  BEACH,  Monmouth  County,  N.  J.— BOND  SALE— An 
issue  of  $2.50, Ot)0  6%,  Beach  Imin'ovement  bonds  offered  on  Sept  13  wa.s 
awarded  lo  the  Asburv  Park  and  Ocean  Grove  Bank  of  Asbury  Park  at 
100  05,  a  basis  of  aboiit  5  99%. 

BROCKTON,  Plymouth  County,  MaaB.— BOND  SALE. — ThefoUowing 
two  i.ssues  of  bonds  offered  on  Sept.  20 — V.  113,  p.  1271 — were  sold  to  Chase 
&  Co.  of  Boston  at  100.389: 
.$9,500  r,',rj"/,  school  bonds.     Dqi!  .$2,000  from  1922  to  1925.  inclusive,  an 

$l,,500  in   1926. 
60,000  5%,  surface  diuin.ige  l.onils.      One  $6,000  yearly  from  1922  to  1931. 
ln<:lusive. 
Date  July  1   1921. 

BUCHANAN  COUNTY  (P.  O.  St.  Joseph),  Mo.  -FINANUI.KL 
ST,'\TI<:mKNT  '\'\n-  following  financial  statement  has  been  Is.su.-d  in 
connection  with  the  sale  of  the  $200,000  5','  lax-froe  coupon  road  bonds 
awarded  as  statcul  In  V.  113,  p.   1  173: 
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'   Biiuk,  iiucl  SIU.UUU  lu  ttiti  Ciiuniu  .NuUuiial  Bank,  all  iit' 

CAMbKIUUE,  Middle4«)X  County.  Maaa.  rHMl'OH.MtV  LOAN.  - 
V  teiupiiiMiy  loa.li  111  *J()(i,(MH)  offeieid  iiii  Sept.  l.'l  wa.s  awariletl  to  the 
llarv,iiil  Trual  c'li.  ut  ( 'ainhridKe  ou  a  l).5U%  diBi:ouiU  basis.  Date  Sept. 
14  19J1  and  due  Oct.    1  I  I'JJl. 

(■■-■■•■       '  Ka     Cuunty,     N.     J.      ftl'TI"'       "    V/'KC/.SA'i).      The 

ti«i  "  iiiuihu^c  the  riillowiiii(  li.i  •(  5'-^%  fouiMUl 

or  iiUh  vvus  Kruiiied  to  the   N  ,  '       iiy  Co..   Harris, 

Km  '    duil   K.>iabroi>k  Sl  Co.  »ii  July  14  as  uieutluiied  In  our  bisue 

of  '  .iKe  'Uti.  ha.-i  Ix-eu  exercised: 

.fl  J.)  run  ^.  luH.I  Uiuds        Due  yearly  on  AuK    1  as  follows:    S3. 000  fl'om  1922 

to   lil.irt,  iiu-l  .  aiul  » 1,0(10  from   lO.'^i;  t<.   19(U,  Ind. 

33tt.O0O  strwil    iuiprovemcnt    Uxids.      Due   ycarlv   on    Au»<.    1    a.s   follows: 

$17,00(1  from  IU22  to  1927.  Incl.,  and  S1H,000  from  1928  to  1910, 

inclusive. 

1(H). 000  park  txiniLs       Due  yearly  on  Aug    1  as  foll4)ws:    $2,000  from  1922 

to   19 U,  mcl.,  and  .$;i.OO(l  from   1(112  lo   lOtil,  Incl. 
500,000  liartxu'  impruvenient   Uxids.      Duo  yearly  on   AuK-    1   as  follows: 
$12,000  from  1922  to  1941,  Uid..  anil  $13,000  from  1942  to  I'.Hil, 
Inclusive. 
Denoin.  $1,(100.      Date  Aug.  1   1921. 

CANDO,  Towner  County,  No.  Dak.  /JOA7>  OFFERING.— It  Is 
reportcil  that  the  City  Clerk  is  offering  for  sale  $50,000  iiVo  electric  light 
and  inipt.  bonds. 

CANTON.  Stark  County,  Ohio.— BOA'/l  SALE.— Tho  $149. .'507  30 
6'",  coupon  funding  deficiency  tK)nds  offered  on  Hept.  19 — -V.  1 13,  p.  1173  — 
were  sold  to  the  Win.  K.  Compton  <'o.  and  .Stacy  and  Braun  at  102.181.  a 
ba.sLs  of  about  5  06' c        Date  Sept.   1   1921.     Due  Hept.  1   1030. 

CANTON  SCHOOL  DISTRICT  (P.  O.  Canton),  Miller  County. 
So.  Dak.  BONO  .S.ltA'.  — Recently  the  .$lf)5,()00  hlBh  .school  buildini,' 
lK)iids.  voted  on  June  20  -V.  113,  p.  202  -were  .sold  at  par  and  accrued 
interest  to  the  Drakt;  Uallard  Co.,  of  Minneapolis. 

CASS  COUNTY  (P.  O.  Logansport),  Ind.  BOA'/)  OFFERING.— 
.1.  J.  Mc<''orniick.  County  Treasurer,  will  rweive  ^u^aled  bids  luitil  10  a.  ni. 
Oct.  15  for  $11,900  5%  Heckley-Kistler  Head  No.  3.  Hoono  Townshij) 
bonds.  Denom.  .$.585.  Date  Oct.  \f>  1921.  I'rincipal  and  semi-annual 
interest  (M.  &  N.)  payable  May  15  1923. 

CENTER    SCHOOL    TOWNSHIP,    Hancock    County,    Ind.— BOND 

.S.4Li? — The  $25,000  ti'';  coupon  school  bonds  offoicd  on  Sept  17 — V 
113.  p  1074— were  sold  to  the  T  D  Sheerin  Co  at  100  025.  a  basia-  of 
about  5  99%  Date  Sept.  1  1921  Due  $2,000  yrly  on  July  1  from  1922 
to  1933.  incl  ,  and  $1,000  on  July  1   1934 

CENTRAL  GAITHER  UNION  SCHOOL  DISTRICT,  Calif.- BOA'D 
SALE. — Accotdint?  to  reports,  $38,000  bonds  have  been  sold  to  Blyth, 
Witter  &  Co.  at  100.53. 

CEYLON,  Martin  County,  Minn.— PRiCE  PAID —The  price  at 
which  the  $15,000  Ci  l.Vyoar  water  works  and  electric  lisht  bonds — 
V.  113,  p.  1174 — were  actiuircd  was  07.  a  l>asis  of  about  6.31^^.  The 
purcha-ser  wa-s  the  Miuncsola   Loan  &  Trust  (~'o. 

CHEYENNE  COUNTY  CONSOLIDATED  SCHOOL  DISTRICT  NO. 
33-C  (P.  O.  Lorenzo),  Neb.— BOAD  SALE — An  issue  of  $30,000  6% 
school  building  bonds  has  been  sold  to  the  Peters  Trust  Co  ,  of  Omaha. 
Denom  20  for  $1,000  and  20  for  .$500  Date  Sept.  1  1921.  Principal  and 
S3mi-annual  interest  payable  at  the  County  Treasurer's  office.  Due  $3,000 
yearly  on  Sept.  1  from  1927  to  193H.  inclusive 

Financial  Stalcmcnt. 

Actual  valuation $2 .500 ,000 

Assessed  valuation,  as  returned  by  County  Assessor.  1921 921.840 

Total  bonded  debt  (this  i.ssue  only) 30,000 

Population,  estimated.  350. 

CHISAGO  COUNTY  (P.  O.  Center  City),  Minn.— BOAD  SALE  — 
On  Sept  14  the  ?100,000  5Ja'~c  trunk  highway  reimbursement  bonds  were 
sold  to  Gates,  White  &  Co  ,  of  St.  Paul,  at  par,  and  they  are  to  receive 
$150  compensation  for  printing  bonds  and  approving  opinion.  Denom 
$1,000  Date  Sept  1  1921.  Int  M.  &  S  Due  $10,000  serially  from 
1931   to  1940,  inclusive 

CLARKSVILLE,    Red    River   County,   Tex.— BONDS  NOT  SOLD  — 

No  sale  was  made  on  Sept.  19  of  the  •?,')0,000  (i%  street  and  alley  pavins 
bonds  (V.    113,  p    978)       They  will  be  offered  again  on  Sept.  26 

CLAY  COUNTY  (P.  O.  Henrietta),  Tex.— BOAD  ELECTION  —On 
Oct    IS  $2,000,000  road  lx)nds  will  be  voted  upon 

CLERMONT,  Lake  County,  Fla.— BO.VD  OFFERING  —Sealed  bids 
will  be  received  by  the  City  Council  imtil  12  m  Oct.  4  for  .$30,000  6';, 
30-year  water-works  bonds  Denom  $500  Date  Sept  1  1920  Prin 
and  semi-ann  int  (\I  &  S  )  payable  at  the  First  State  Bank.  Clermont, 
or  at  the  American  Exchan'j;c  National  Bank,  N  V  ,  r.s  the  holder  thereof 
may  elect  The  purchaser  will  be  furnished  with  an  opinion  of  John  C 
Thomson,  bond  attorney,  of  N  Y  City  as  to  the  validity  of  the  issue 
All  bids  must  be  accompanied  with  a  certified  check  for  1';,  of  the  par  value 
of  the  bonds  bid  for.  payable  to  the  order  of  the  city  of  Clermont  The 
bids  must  be  made  upon  a  printed  form  to  be  furnished  by  the  City  Council. 
and  no  bid-s  will  be  considered  not  made  upon  said  form,  or  which  in  any 
way  alters  or  amends  the  same  Official  circular  says:  "These  bonds  and 
all  proceedings  had  or  taken  in  connection  with  the  issuance  of  same  have 
been  validated  and  confirmed  liy  a  decree  of  the  Circuit  Court  of  the  17th 
Judicial  Circuit  of  the  State  of  Florida,  in  and  for  Lake  County,  bearing 
date  the  28th  dav  of  February  A.  D  192>,  and  also  by  an  Act  of  the  Legis- 
lature of  the  State  of  Florida  at  its  1921  session  (Sec.  75  of  Chapter  8926) . 
The  city  of  Clermont,  or  town  of  Clermont,  has  never  defaulted  in  the  pay- 
ment of  any  obligation,  and  no  litigation  is  pending  or  thieatened  affecting 
the  corporato  existence  of  the  nmnicipality  or  title  of  the  officers  of  the  city 
or  town  or  the  validity  of  these  bonds  " 

Financial  Statement 
A.s.ses.sed  valuation  of  the  real  estate  and  personal  properly  in  the 

city  of  Clermont  according  to  the  assessment  roll  of  1921 $658,077 

Actual  true  value  of  all  real  estate  and  personal  property  (est  ).. 2, 000, 000 

Present  bonded  indebtedness,  exclusive  of  this  issue None 

Estimated   population 600 

CLEVELAND  HEIGHTS,  Cuyahoga  County,  Ohio.— BOA'/J  OFFER- 
ING.— -H.  H.  ('anfield.  City  Clerk,  will  receive  sealeil  bids  until  12  m. 
Oct.  3  for  $10,358  6'";.  (city's  portion)  coupon  water-main  bonds  and  $3,941 
(city's  portion)  grading  and  sidewalk  tx>nds,  dated  Aug.  1  1921  and  drawing 
interest  from  that  date  at  the  rate  of  6%  pre  annum.  Wateriuain  bonds 
are  in  denoms.  of  $1,000  and  .'«35S  each  and  due  yearly  on  Oct.  1  as  follows; 
$35.S  in  1922;  .$1 ,000  from  1923  to  1930.  inclusive,  and  $2,000  in  1931 .  The 
grading  and  sidewalk  bonds  are  in  denoms.  of  $141  and  $500  each  and  are 
due  vejrly  on  Oct.  1  as  follows:  $441  in  1927;  $500  1928,  and  $1 ,000  in  1929, 
1930"  and  1931.  Said  bonds  will  be  sold  to  the  highast  and  l>est  bidder  for 
not  less  than  par  and  accrued  interest.  All  of  said  bonds  to  l)e  delivered  to 
the  highest  and  best  bidder  at  the  office  of  the  said  Clerk  of  the  Town  Hall, 
Cleveland  Heights,  Ohio,  or  at  the  office  of  the  Superior  Savings  &  Trust. 
Co.  in  Cleveland.  Ohio.  jUl  bids  must  state  the  numlH^r  of  lx>nds  bid  for 
and  the  gross  amount  of  the  bid  and  accrued  lnteri\st  to  date  of  delivery. 
.\\\  bids  to  bo  accompanied  by  a  cert  if  led  cheek  on  .some  bank  other  than  the 
one  making  the  bid.  payable  to  the  Treasurer  of  said  city,  for  3''c  of  tlie 


'•  I  i"i     III"  ii'i   11   iiic  mil  I  '  I'l  ihI  the  bidder  will 

I   and  i)u>   fur  .-.luh  Ixmds  within  thirty  day.s  fitiiii  and  af(«r  the  time 

•    .iwatd.  said  check  to  be  retained  by  (he  eily  if  such  condition  Is  not 

i.ili.lid        Suiil  bid.s  will  be  oiHined  pulilicly.  read  and  sale  of  lK>nds  Will  bo 

made  at  (he  regular  niee.,ini{  of  the  Council  of  .said  city,  held  on  Sept.  26  1921. 

CLEVELAND  SCHOOL  DISTRICT  (P.  O.  Cleveland).  Ru.aell 
County,  V«.  HO.Mi  OFFEUI.Sd  J  K  I'urceli,  Clerk  ltoai<l  of  Kduca- 
lion  will  rccii^e  Ijids  for  thir  purchase  of  $2,'), 000  O'-;,  school  bonds  lut. 
semi-ann 

CLIFTON  FORGE.  Alleghany  County,  Va.  HON!)  SALE.  On 
Hept.  20  the  $100,000  ()',  20  yiur  bonds  (V  I  1.1,  p.  1071)  wore  purchased 
by  the  Clif(on  lor^ii  National  Hank  of  Cliflun  I'orgo  at  p;ir  and  Interes. 
I>ss  $.i,(>00  fi>r  exp'usos.     Thl    bid  Is  equ   I  to  95.  a  l)asls  of  about  tt.45%. 

Denom   $1,000       Int    J   &J       Due  .luly  15  1941 

COCKE  COUNTY  (P.  O.  Newport),  Tenn.  BONDS  VOTED  On 
Au«  20  the  $200,000  roail  impl  Imnds  V  113,  p  31fi-worbVoled.lt 
Is  stated. 

N. 


COHOES,     Albany    County. 

(iibean,  (Miy  Comptroller,   will  receive  sealed  bids  until   10  a. 


Duo  $1,000  yrly    on  Oct    1 


BONI>    OFFERING     -Adolard 

-       ._  ^    m.  Oct.  4 

for  the  piircliaNe  of  the  following  li'X  bonds 

$16,000  CO  iH'idge   lH>nds       Deiioni    ;$I,000 

from  1922  to  1937.  ind 

66.445  29  Series  A  (ioneral  Improveineni    bonds       Dtmom    60  for  $1,000 

and   12  for  $,V)I)  i^ich,  all  In  coupon  form  an<l   I   for  $445  29  In 

registered  form       Duo  .$3,.50ll  yrl v    on  Ocl     I  from  1922  to  1933, 

incl  ;   $:m  15  29  on  Oct    I   1934  and  $3,000  yrly    on  Oct    1  from 

1935  to  1911,  incl 

84.672  59  Series  H  bonds       Denom    HO  for  $1,000  each;    9  for  $.500  each 

and  1  for  $72  59       Dun  yrly  on  Oi-l     1  as  follows:    $8,500  from 

1922  to  1926,  Incl  ;    $6„500  from  )927  to  1930,  Ind  ;    $6,072  59 

In  1931  and  $2  000  from  1932  to  1936,  ind       All  of  the  bonds 

in  this  issue  are  In  coupon  form  except  th(!  one  bond  for  $72  59 

which  is  in  registered  form 

Date  Ocl      I    1921        I'rin    and  semi-ann    inl     (A    &  O  )   payable  at  the 

National  Bank  of  C\)lioeM,   N     Y       Cerl     check  for  2'/,,  of  the  amount  bid 

for,  drawn  upon  some  lncoriK>rated  bank  or  trust  company  payable  to  the 

City,  reciulied       Tin?  successful  bidder  will  l>e  furnished  with'the  opinion 

of  llawkins,    Delafield  and  Longfellow  of  New  York  City       Purchaser  to 

pay  accrued  interest 

COLUMBINE     SCHOOL     DISTRICT,     Tulare     County,     Calif.— 

/'(7i('///l.SA'«.  The  purchaMr  of  the  $10,000  6%  school  Imnds,  sale  of 
which  appeared  In  V.  113,  p.  11/4  -was  llu!  <'illzens  National  Hank,  Ix)R 
,\ng<4ns  The  price  paid  was  par  and  a<vrued  interest.  Tiie  bonds  are 
described  as  follows:  Denom.  $800.  Dale  June  6  1921 .  Interest  J.  &  D. 
Due  yearly  from  1927  to  1938,  Inclusive. 

CONNECTICUT  (State  of).  -BOND  .S.VLB.— The  ,||;2.000,000  5% 
coupon  or  registration  bonds  offered  on  Sept.  20 — -V.  113.  p.  1271 — were 
sold  at  103. 42,  a  buslsofalwut  l.(>9%  toasyndicate  composixi  of  the  Chase 
Swiu'itieti  Co..  I'aine.  Weblxn*  &  Co..  Walklits  &  Co..  Kodmond  &  (;o. 
and  BaiT  &  Schmoltzer.  Denom.  $1,000.  Date  July  1  1921.  Prln.  and 
semi-ann.  int.  (J.  &  J.)  payable  at  the  State  Treasurer's  office.  Due 
July  1   1930.     Those  bonds  are  Ixiing  offered  to  Investors  U)  yield  4.50% 

The  notice  of  this  offering  will  be  I'ourid  on  a  previous  j)ago  of  this  issue. 

The  following   bids   were  received: 


I'rice  per 
$1,000. 


Name  and  Location  of  Bidder —  Amount. 

National  City  Co..  Now  York \ 

E.  H.  Rollins  &  Sons.  New  York ($2,000,000     $1,021.97 

Putnam  &  Co..   Hartford;  Kstabrook  k) 

Co..   R.  L.    Day  &  Co.  and  Morrill, ^   2.000,000       1.021.00 

Oldham  &  (^o..  Boston ) 

Goodwin.  Bea.;h  &  Co.,   KLssel.   Klnni- 

cutt  &  Co..  Kountzo  Bros,  and  II.  L.f   2.000.000       1.026.25 

Allen  &  Co..  Hartford-    ) 

Blodget  &  Co..  Lee.   Higginson  &  Co..l 

Kldredge  &  Co.  and  Curtis  &  Sanger.  ^   2.000,000 


New  York J  Any  part 


Brooks  Banks  &  Trust  Co..  Torrington 
Rov  T.  II .  Barnes*;  Co.,  Thontson,  Fenn'i 
&  Co.,  F.  R.  Coolev  &  Co..  Adams,  I 
Merrill  Co..  Hartford;  Hincks  Bros.  &  | 
Co..    Bridgeport;    Win.slow.    Day    & 
Stoddard.    New    Haven;   The    R.    V. 
Griggs    (^o.,    WaterbuiT;    Ballard    & 

Co . ,  New  York 

$10,000 

15.000 

15,000 

15.000 

.35.000 

4.000 

3.000 

3.000 


400.000 


1,027.14 
1,022.14 
1.013.50 


Remarks 
All 
All 

All 


All 

Any  part 

Part 


InaK.  Fisher,  llartford. 


2.000,000       1.017.572         All 


1.010.00 

1.012.87 

1,015.85 

1,018.52 

l,0'20.00  \     Part 

1,021.20 

1.0'?3.89 

1.026.59 


100.000 

50.000 

1,005.00 

Part 

(100.000 

1.010.00 

Part 

1100.000 

1,000. 00 

100,000 

1.017.50 

Part 

500,000 

1,016.00 

Part 

40.0(^0 

1.01f>.00 

Part 

lO.pno 

I. 010. 00 

Part 

2.000.000 

1.004.01 

All 

2,000.000 

1.013.50 

All 

2,000,000 

1.034.28 

All 

Stamford  Trust  Co.,  Stamford 

City  Bank  &  Trust  Co..  Hartford- 

Aetna  Insiu'ance  <"^o..  Hartford-- -- 

Aetna  Life  Insurance  Co..  Hartford 

James  W.  Lathtop,  Mystic 

Walter  H.  Lathrop.  My-stic 

HaiTis,  Forbas  &  Co.,  New  York 

Brown  Bros.  &  Co..  New  York,  Teveller' 

Bank  .&  Trust  Co..  Hartford / 

Successful  Bidders — 
Paine.  Webber  &  Co.,  Watkins  &  Co..] 

RediTiondiV  Co.,ChaseSecaritiesCorp.l 

and  Barr  &  Schmeltzer.  New  York -.J 

CONOQUENESSING,    Butler    County,    Pa.— BOND    OFFERING^— 

Sealed  bids  will  be  received  liy  the  Borough.  Socre'ary  until  1  p  m  Oct. 
6  for  $8,400  5  60%  (opt  )  borough  bonds  Denom  $.500  and  $200  Date 
Oct  I  1921.  Int  semi-annually.  Due  yrly  on  Oct  1  as  follows:  $700 
from  1922  to  1931.  ind.;  $800  in  1932  and  $600  in  1933.  optional  at^r 
Oct.   1   1927 

COTTAGE  GROVE,  Lane  County,  Ore.— BOA'D  OFFERING.— 
Homer  Galloway.  Citv  Recorder,  will  receive  seiiled  bids  until  8  p.  m 
Sept.  30  for  the  purchase  of  all  or  any  part  of  the  $15,000  6%  2(>-yeRr 
refunding  water  bonds,  recently  voted — V.  113.  p.  1271.  Date  Oct.  1 
1921.  Int.  semi-ann.  Place  of  i)ayment  of  principiil  and  interest  at  option 
of  purchaser.     Cert,  check  for  $100.  required. 

COTTER  SCHOOL  DISTRICT  (P.  O.  Cotter),  Loul»a  County, 
Iowa. — DESCRIPTION  OF  BOA" /).s'.— Further  details  are  at  hand  lelative 
to  the  sale  of  the  $32,000  5',  school  bldg.  bonds,  awardwl  as  st4it<Hl  m  \  .  113. 
p.  1174.     Date  May  1  1921.     Int.  M.  &  N.     Due  in  5  years. 

CRAWFORD  COUNTY  (P.  O.  English).  Ind.— BtiND  OFFERING.— 
J.  B.  Pierson,  County  Treasiu-er,  will  receive  bids  imtil  2.30  p.ny  O^M.3 
for  $15,57.'-  5%  J.  J.  John-son.  >\lii.skey  Rtm  Township  bonds.  Deitom. 
.•R77S  75.  Date  Oct.  3  1921.  Interest  M.  &  N.  Duo  $778  < 6  each  six 
inonths  from  May  15  1923  lo  Nov.  15  1932,  inclusive. 

CREEDMOOR  SCHOOL  DISTRICT  (P.  O.  Creedmoor),  GranviUe 
County,  No.  Cato.  BOND  OFFEIil \(l.—'AmU'i\  bids  will  U<  v^volvtHt  by 
F  M  I'hiiiuix,  Chairman  Countv  Board  of  Kducation  \.\'.  O.  *>xtord\ 
until  12  m.Oet.  24  for  $18,000  6'V  lx)nds  votinl  on  Aug.  12  Deuom^ 
$500.  Date  Oct.  I  1921.  Priiu-ipal  and  seml-at\mial  mtoiwsi  (.\.  .iJ  0.> 
payable  at  the  First  National  Bank,  Crtxxl.noor.  Due  $1,000  ytvirly  oj» 
Oct.   1  from  1922  to   1939,  inclusive.     Certifiwl  clun'k  tor  JtXH)  rxxiii'itHl. 

CROOKSTON.  Polk  County,  Minn.— BOA'i)  OFFERING.  H.vkUvI 
bids  will  1)0  rtH-eiveti  imtil  Oct.  11  by  Bergett«  Laken.  City  Clwk.  Rw 
,$30,258  05  6'.    bonds.  ^.      ,     ,« 

Tluvse  l«>iids  were  offered,  it  Is  reporttul,  unsuix-xxasfuHy  ou  hopt.   13 

CUYAHOGA   COUNTY   (P.   O.   Cleval«nd\   Ohio.      HOSO  X.II.K 
The  $375,000  6'',    coupon  special  a.s.st\ssment  sanitary  engbuvrInK  dcpAvi 
mont  Improyemenl   1,2.  3  anil   1;  water  supply   l't>r  iit>wer  distilcl.s  l  aiul  . 


Ski'T.  24  1921, 


THF.   (niUONFCLi: 


1383 


K;  Mf-M.  Ix'ur  ri '••..', I   Inlci'csl.  |).iy:il)ln 

,    10  iiiul  niii  for  u  porloil  ol'  Id  yours  iiiul 

'I'ho  do'nominatlim  of  Uuwo  Ixinds  IwInK  $1.0()() 


First  National  Trust  Co. 

Stacy  &  Braun . . 

American  Trust  Co 

National  Oily  Co 


iHinds.  which  worn  offoiotl  on  Auk.  27— V.  113,  p.  7r»2  — wore  hoW  to  Field, 
Klchards  &,  <'<). 

DALLAS,  Dallo«  County.  Tex.-UONDS  VOTKI)  ~Oj\  Hipl  17 
tlic  voters  Kam-tioiKul  the  Issuanni  .if  tMc  JJI  ,2.'')0,()n()  r>'<j%  stroi-t  liiii.l, 
Imiitis      V     I  i:{.  i>    K7:i. 

DALLAS  COUNTY  (P.  O.  D.iIIuh),  Tex.  ADDITIONAr.  DATA 
In  <-(.ini(Mli<iii  wllh  tho  snlo  of  111.'  *_'■-':>, 000  f) 'i ';,'.  coiiiioii  liosplliil  hoiids. 
iiolico  (,r  which  wiiN  ^'lv<•ll  ill  V,  li:i.  II.  1271,  ('haw.  K.  (iross  <  oiiiily 
Audiloi-  li.i.s  wrlllon  us  tho  followhiK;  "Tho  $22.'-.. 000  r,',"/,.  llo-|illnl 
hoiuN  sriiil  ainuial  iiitor.vsl .  diK'  .Ian.  1(1  and  July  10.  wrrc  distiosod  ..I  l.i 
(ico  l'-  Slniiwon  .t  ("o.  of  UHs  ill\  ,  who  found  a  imrchaH.'r  for  tlicsc  lioiids 
at  oar  and  iiccniod  Intcro.^l .  Tho  comily  p.i'd  I  hinn  a  hrokciMk'i!.  or  coiiinils 
sloii  of  *,')  •'<),'i.  'rhl)S(^  IxMids  wcr.i  slilppud  1(1  Iho  Chaso  Nallonal  Hank 
of  Now  York'  <Mty  to  ho  <hliMM<(l  ii>  his  pnrchasor.  Thry  woro  sold  H(!pt 
H  1921.  Tho  iWids  wcri- (lalt'd  .Ian 
sonil  annually  on  Jan.  10  and  .lul.\ 
havo  a  10  yoar  option 
oach." 

DALLAS  COUNTY  LEVEE  IMPROVEMENT  DISTRICT  NO.  8 
(P.  O.  DnllanK  Tex.  H(>i\l)S  VOTEn  H.M'cnily  .Sljri.OOO  lioiids  <-airlo<l 
hv  a  \<i(o  of  four  to  ono 

DELAVAN,  Walworth  County,  Wise.  nO.V/>  .S.\/./?.  — An  issue  of 
$:<;<.  000  si  root  iiiipt.  honds  has  Ih-i-ii  sold  Ki  local  lnvi'«t<iis. 

DENVER  (City  and  County),  Colo.  -liONl)  .S.A/-K  — The  office  of 
Walter  V.  Iaiwcv.  Manager  of  liuproveinents  in  Tarks,  states  that  three 
iWn  on  or  before  "t;{  yis  inniroveinent  district  honds.  asMireKatiiiK  .'SI2,''>.000. 
offered  over  the  eounler  -  V  113.  p  <t7.S  have  .ill  heen  sold  to  small  local 
investors  and  to  the  C^lty's  firemen  and  policemen  funds 

DEVINE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Devine), 
Medina  County,  Tex.  /J0A7J.S  liEdl STimF.D.^On  Sept.  17,  .•S12.0  )0 
ti'p  10-10  yo;ir  bonds  were  registered  with  th(!  State  C^omptroller. 

DOUGLAS  COUNTY  (P.  O.  Superior),  Wise— /JO.V/7.S  NOT  SOLD. 

The  $20,000  5%  road  bonds,  maturing  fiom  1930  to  1939,  iucl.,  offered 

on  Sept.  15  were  uot  sold,  no  bids  beinK  received. 

DURHAM,  Durham  County,  No.  Caro.— HrWD  SALE.-~\X.  M. 
Crant  &  <"o..  of  New  York,  were  the  successful  bidders  on  Sept.  20  for  the 
S.5''.5  000  6%  16'i-vwir  (average)  coupon  or  rei,'i.«te,red  schooI-bnildinK 
bond's  (V.  113.  p.  1174)  at  102. 2()  -a  basis  of  about  ,').79'o.  Date  July  1 
1921  Due  Yearly  on  Jan.  \  as  fodows:  .'Sri.OOO,  1923  to  1928,  inclusive; 
S13,000.  192^:  .$15,000.  1930  to  1934,  inclusive:  .S20.000.  1935  to  1940,  inclus- 
ive: $25,000.  1941  to  1945,  inclusive,  and  $30,000,  1946  to  1949,  indasive. 

Other  bidders  were:  ^ ,„. 

S.Wl.lie  78IF.astman.  Dillon  &  Co-^S.52S,434  00 

.529,672  50  Fidelity  Bank ,525,393  75 

52S. 99')  001  Provident  Savings  Bank 

525,939  75  I     &  Trust  Company 525,000  00 

Financial  Statement. 

Assessed  valuation,  1921 $57,000,000  00 

Actual  valuation  as  estimated  early  in  1921 92.000.000  00 

Outstanding  bonds 2.S78..500  00 

Water  debt  included  in  above 8.50.000  00 

This  issue 525.000  00 

Tax  anticipation  notes 410.000  00 

Hond  anticipation  notes,  to  be  paid  from  proceeds  of  this  issue        250.000  00 

Sinking  funds 431 .624  8,5 

Tax  rate.  1921-22 ,  .-86 

The  city's  water  plant  is  self-sustaining  and  there  is  a  surplus  after  paying 
interest  upon  the  wat^-r  bonds. 

Population.  Census.  1920.  21 .719;  estimated  suburban  population.  15.000 

EAGLE    PASS,    Maverick    County,    Tex.— BOiVD    .SALE.— Recently 
J.  L.  Arlitt  of  Aastin  purchased  the  following  6Tc   bonds: 
.512,139  54  general  indt4)tedness  funding  bonds,  dat«d  May  1  1922  and  due 
serially  from  1922  to  1933,  ind.  . 

12,344  52  permanent  impt.   funding  bonds,  dated  May  1   1921  aad  due 
soriallv  from  1922  to  1933.  incl. 
Total  debt,  including  these  Issues,  $45,554.     Assessed  value,  83,983.105. 
Population.   1920  (Census).  5.765. 

EAST  BATON  ROUGE  PARISH  SCHOOL  DISTRICT  NO.  1,  La.— 
ROXD  OFFERING  — Sealed  proposals  will  be  received  at  the  office  of  W 
B  Hatcher,  Parish  Superintendent  of  Education  (P  O.  Baton  Rouge) 
until  11  a.  m.  Oct  4  for  the  purchase  of  $590,000  5%  bonds  Denom. 
$1,000  Int.  setni-an:iuilly.  Due  yearly  on  July  1  from  1922  to  1949, 
incl  Oert  check  for  1%  of  the  bonds  bid  for,  payable  to  R.  C  Gordon, 
President  of  the  Parish  School  Board,  required 

EAST  CLEVELAND,  Cuyahoga  County,  Ohio.— FIX  AXCIAL 
STATEMENT. — In  connection  with  the  offering  %vhieh  Is  to  take  place 
to-day  (Sept.  24)  for  five  issues  of  6%  coupon  special  as.sessnient  bonds, 
aggregating  $209,500,  details  of  which  appeared  in  our  Issue  of  Sept.  17, 
p.  1272,  we  are  now  in  receipt  of  the  following  financial  statement: 
Financial  Slatcmmt  JuUj  31   1921. 

True  value,  reai  estate  and  personal  property $80,000,000  00 

A.ssess.  val..  real  est.  fi.  pei-sonal  prop,  (as  per  1920  duplic'e)  57,970.930  00 
As.sess.  val.,  real  est.  &  personal  prop,  (as  per  1913  duplicate)  20,419,495  00 
Estimaffid  1921  as.sessed  value,  real  &  personal  property.-   63,000,000  00 

Total  treneral  bonded  debt 1,. 526, 1.35  00 

None 

1.526.135  00 

1.53.331  .39 

170,445  17 

:^69.639  46 

14,485  32 

8.72.S  .15 

19.352  51 

13,682  14 

$2.26 

28.000 

27,292 


lndobtedno.-:s  existing  in  other  forms 

Total  indebt.  of  every  character  (excl.  special  assess,  debt)-. 

Water  debt  included  in  foregoing 

<  'ash  value  general  sinking  fund  on  hand 

Special  a,s.scs.sment  bonded  indebtedn(«s  (incl.  .§,55,000  is.sue) 

Spf«ia!  assessment  sinking  fund,  ca.sh  value  on  hand 

Total  delinfjuont  taxes  (real  estate  value  April  1  1921) 

Total  delinquent  taxes  (special  a.sses.sment  April  1  1921) 

Total  delinquent  taxes  (pei.sonal  property  April  1  1921) 

Total  lax  rate  1920  (per  .«100) 

Present  population  (predominately  American  citizens) 

Population  1920  Census 

incorporated  Feb.  19  1911. 

All  intere-^t  and  principal  of  East  Cleveland  bonds  have  been  paid  prompt- 
ly at  matiu-ity.  There  is  no  controversy  or  litigation  pending  or  threatened 
affecting  the  corporate  existence  or  the  boundaries  of  said  city,  the  title  of 
its  present  officL'ils  to  their  respective  offices,  or  the  validity  of  tlK;.s(;  street 
lighting  Ixjnds.  No  indebtedness  limit,  either  statutory  or  constitutional, 
has  l)e«m  ex(«cdcd  in  issuing  the.se  bonds. 

EAST  FELICIANA  PARISH  SCHOOL  DISTRICT  NO.  6  (P.  O. 
Clinton;,  La. — liO.VI)  OFFER/ XG.--»n^h'.d  bid-'  will  Ix;  received  until 
10  a.  m.  Oct.  5  by  the  Pari.sh  Superintendent  of  Schools  for  $30,000  5% 
.s<;hool  b)nds.  Denom.  .■il.OOO.  I)ate  Jan.  7  1920.  Int.  annually.  The 
bonds  mature  :iOrially,  lx;ing  payable  $3,000  each  y(ar  for  10  years.  Bonds 
win  1x;  -old  for  not  less  than  90  cents  on  ihc  dollar  and  accrued  interest. 

EASTLAND  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Eastland), 
Eastland  County,  Tex. — HON/)  OFFERI Xd .—Hecrctury  Board  of 
Kduf:at,ion,  will  re<:eivo  bids  for  the  $.50,000  (>' ',  coupon  school  i»nds,  re- 
ce.ntly  r««i>-»<rr«l  by  the  State  'Comptroller-  V.  113.  p.  1174.  Denom. 
$1,000.  Date  June  1  1921.  I'rin.  and  int.  payable  at  the  off ii-e  of  State 
Trc;i-';urer .  first  Hlate  Bank,  Eastland  or  Ilanovir  .N'allonal  Bank,  N.  Y. 
Du.;  June  1    1961. 

EAST  NEWARK  (P.  O.  Harrison),  Hudson  County,  N.  J.— BOND 
■HALE  The  W'«t  Ilud.son  t'ounty  Trust  fJo.  was  lh(,'  succe-ssful  bidder 
at  lOf)  79,  a  b;ifiis  of  aljoiil  5  89%  fcr  $107,000  6%  coupon  or  rezLstercd 
sewer  bondw  '$107,833  offered  on  Sept  14— V  113,  p  873)  Date  July  1 
1921  Due  yrly  on  July  1  as  follows.  $5,000  from  1922  to  1931.  incl.; 
.>6.000  from  19.32  to  1040  and  $3,000  in  1941. 

EAST  YOUNGSTOWN,  Mahoning  County,  Ohio. -/;OA'/.»  OFFER- 
ING. Anthony  JiiliuK,  V'lllai^e  Clerk,  will  receive,  sealed  bids  until  12  m. 
<U:l.  17  for  $9H.IH0  56  6"i,  coupon  deficiency  ImjikIs.  Date;  Sept.  1  1921. 
I'rin.  .-nid  wrmi  ann.  Int.  payable  at  the  National  City  Hank  in  New  York 
<'\ly.  Due  yrly.  on  Sept.  I  as  follows:  $11,000  from  1922  to  1929.  incl. 
and  $10.1X0  T/fJin  1930.  <:ert.  check  for  2%  of  the  amount  bid  for.  payable 
to  the  VlllaKc,  Clfjrk.  requlnuj. 


Neb. 


EMERSON,   Dixon   County, 

lighl   iK.nd't  offerod  H<:pl.   \2  (V.   113 
TniKt   Co.  of  Omaha, 


HON  I)  SALE.—T\w  $12,000  6% 
1 174>  have  been  sold  to  the  Peters 


EUCf-NK,  Lnn/,  County,  Orj       hOND  SALE  —On  Aug    19  the  IJ    S 

.'.'a'i'di-.I  li:>.n'.  of  Eugene  w;ls  awarded  $13,066  78  Bancroft  Improvenumt 
iKjnd't  Thlfl  Item  wa«  given  under  caption  "Han<:roft,  Ore  ,"  In  V  113 
P    IWJJ 


EVERETT,  Mid(ll<i«<3X  County.  Mass.  liONl)  SALE  Tho  following 
'I'-j'",    coupon  honds  offererl  on  H('pt     20  wriro  Hold  to  WiitklnH  tt  (!o    of 

■New  ^'oik  at:  Krj.OSO.  a  biiHls  of  about  5  01%, 

$37  000  slilewalk    bonds       Dcnoiii     $1,000      Dun    $8,000   on    Hopl     1    In 
l92Jan<l  I92;t  and  $7,000  on  Sept    1  In  192-1,  192,5  and  1926 
8  000  comfort    station    boiidH       Denom     $1,000       Due   81,000   yi  ly   on 
Sept     I  from  1922  to  MI29.  Incl 
45,000  riermanenl    pavlin.-,   IioiiiIh       Denom     $500       Due  $4,500  yrly.  On 

Sept      I   from   1922  (o   1031.  Inel 
20.000  Kiiif.ii'c  dr.ilnage   IioiiiIh       DiMiom     $1,000       Duo  $1,000  yrly    on 
Heiil      I   IVoiii   1922  to   194  1  ,  Incl 
I'rin    ,111(1  siiiil  ,11111    lilt     (M    .Si,  S  )  pay.ible  at  the  Old  (Joloiiy  TrujJt  Co. 
of  Boston 

FAIRMONT,  Martin  County,  Minn.  IIONI)  SALE.  The  Dr/ike- 
ll.ill.iril  Co..  of  .Minneapolis,  was  llie  successful  bidder  at  97.60  on  Sept.  19 
for  the  $200,000  6%  water  and  light  bonds  (V.   113,  p.   1272). 

FAYETTE,  Fulton  County,  Ohio.  IIOND  SM.E  Thrr  $26  400  6% 
sIrecM,  improvenieni  bonds  oflered  on  .Sept  19  V  I  13,  p  I  174  -were 
sold  at  par  anil  ,i,ccru«id  InlercMl,  half  going  to  llie  l-'ariiiers  Stale  Bank  and 
the  other  $l,{.200  to  tlie  Fayette  Sl,ile  S.ivings  Hank  <  ,'o 

FAYETTEVILLE  GRADED  SCHOOL   DLSTRICT   (P.   O.   Fnyette 
ville  ,   Cumherlond   County,   No.   Cnro.      HON  I)  SALE.      'Vhi:  $2.50  000 
6',    school  bonds  offered  on  S(!i)t .   19      V.   113.   p.   1075 — have  been  i.old  to 
tlie  Njitlonal  Itank  of  Kayc^t  tevllle  of  l'';i yet (e ville  , at  97. 10,  ;i  basis  of  alxjut 
6.20%.      Date  July  I    1921.      Due  July  I    1961. 

FLATHEAD  COUNTY  SCHOOL  DISTRICT  NO.  23  (P.  O.  Poison j, 
Mont.  HON  I)  OFFF.niNG.  Bids  will  be  recclvi-*!  unlil  4  I),  in.  Oct.  10 
by  Maurice  D.  I'ac(\  (Merk,  for  (he  $65,000  10  20  year  (opi.)  cxiupon 
bonds,  at  not  excix«llng  6%  interest,  recently  voted — V,.  113.  p.  1174. 
Denom.  $1,000.  Int.  soml  ann.  Cert.  <;heck  for  .'^6.50  payai)le  to  the 
above  clerk,  required. 

FRANKLIN  COUNTY  (P.  O.  Brookville),  \nd.-  HOND  SALE.— The 

$77.500  5%  bends  offered  without  success  on  Aug.  1  (V.  113.  I).  653)  were 
sold  on  Sept.  1  to  lline  &  Sons  and  I'iedman  Bros,,  of  Brookville.  Ind,,  at 
par  and  accrued  inlei-est.  Date  Aug,  1  1921.  Duo  .$3,880  each  .six  months 
from  May   15   1922  to  Nov.    15  1936.  inclusive. 

FREDERICK  COUNTY  (P.  O.  Frederick),  Md.— BO.VO  OFFERING. 

-  -Seiiled  bids  w  ill  be  received  unt  il  12  m .  Sept .  29  by  the  Board  of  (County 
Commissioners  for  .«125,000  5%,  school  bonds.  Denom.  $1,000.  Date 
Oct.  1  1921.  Int.  A.  &  O.  Duo  yearly  on  J.in.  1  as  follows:  $5,000  in 
19.36:  and  $15,000  from  1937  to  1944  incl.  Cert,  check  for  2%  of  the 
amount  bid  for,  payable  to  the  above  Board,  required. 

GALESVILLE,  Trempe-nleau  County,  Wise— BOA'/)  SALE. — 
The  Wells-Dickey  Co.  of  Minneapolis  has  lieen  awarded  .$20,000  6% 
new  water  system  bonds  at  par.     Due  $1 .000  yearly  for  20  years. 

GIBBON,  Buffalo  County,  Neb.— /50A'/)  .S.4LA'.— Antonides  &  Co. 
ar.d  the  American  Bank  &  Trust  Co.,  both  of  Denver,  have  purchased  the 
following    tax-free    bonds: 

S36, 000  6%  paving  bonds.     Denoms.   $1,000  and   $500.     Date   Sept.    15 
1920.      Duo  Sept.   15   1940.   optional   Sept.    15  19.30. 
.34.100  7%  Paving    District   bonds.     Denoms.    $1,000   and   $500.     Date 
Se,7)t.  15  1920.     Bonds  are  estimated  to  mature  yearly  on  .Sept. 
15  as  fellows:  $2,100.  1926:  .S2.000,  1927  to  1936,  inclusive;  and 
.$3,000,  1937  to  1939.  inclusive. 
Principal  and  semi-.annual  interest  (March  15  and  Sept.  15)  payable  at 
the  County  Treasurer's  office. 

Financial  Statement. 

Actual  valuation,  estimated ^ $2,250,000  00 

Asses,sed  valuatisn,  1920 1,741.2.50  00 

Total  bonded  debt,  including  this  issue 114.449  99 

Water  debt,  included  in  above 21,500  00 

Net  bonded  debt 91,419  99 

Population,   1.000. 

GLADEWATER  INDEPENDENT  SCHOOL  DISTRICT  (P.O.  Glade- 
water),  Gregg  County,  Tex. — BONDS  REGISTERED. — On  Sept.  14. 
.525,000  5>i%   serial  bonds  were  registered  with  the  State  Comptroller' 

GLOUCESTER,  Essex  County,  Mass.— TEMPORARY  LOAX.— 
A  temporary  loan  of  $50,000  which  was  offered  on  Sept.  21  was  sold  to  the 
Rockland  National  Bank  of  Gloucester  on  a  5%  discount  basis,  plus  $1. 
Dated  Sept.  26  1921  and  due  March  1  1922. 

GOLDEN    VALLEY    COUNTY     (P.     O.     Ryegate),     Mont.— BO.VD 

SALE. — A  telegraphic  dispatch  from  our  correspondent  at  Denver  advises 
us  that  the  Bankers  Trust  Co.,  Denver,  was  awarded  an  issue  of  $475,000 
6%  serial  funding  bonds. 

GRAHAM    SCHOOL    DISTRICT,    Los    Angeles    County.    CfUf.— 

PRICE  PAID  —The  price  at  which  the  $11,000  6%  school  bonds  (V  113. 
p  1175)  were  sold,  was  par  and  accrued  interefst.  The  purchaser  was  the 
Citizens  National  Bnak  of  Los  Angeles 

GRAND  RAPIDS,  Kent  County.  M'ch.- BOYD  OFFERING —J    C 

Shinkman.  City  Clerk,  will  receive  sealed  n'ooosals  until  3pm    Sept    29 
for  the  purchase  of  the  following  coui>on  bonds  aggregating  $508,500: 
.$15,000  6%  .street-improvement     bonds      Denom      $1.00').     Due    $9,000 

yea'-ly  on  Oct,  1  from  192?  to  1936,  inclusive 
70,000  6%  street-improvement    bonds       Denom      $1,000.     Due    87,000 

yearly  on  Oct    1  from  1922  to  1931,  ineUisjve 
118,500  6%  sewer-construction  bonds       Denom     115  for  $1,000  each  .and 

5  for  8700  each        Due  $23,700  yearly  on  Oct    1  from  1922  to 

1926.  incl 
275.000  5%  Pea-I  Street  Bridge  bonds.     Denom  $1,000      Due  Oct   11941 

Date  Oct  1  1921  Principal  and  semi-annual  inte"est  (  V  &  O  )  payable 
at  the  City  Treasurer's  office  Certified  check  for  3'";  of  the  amount  bid 
for,  payable  to  the  City  Treasurer,  required      Purchaser  to  pay  accrued  int. 

Financial  Condition  September  1   1921. 
The  city  has  no  floating  debt 

Bonded  debt  p-vable  bv  general  taxation S2. 2.56. 288  00 

.Assessed  valuation  of  city,   1920 - 209,094.281  00 

Total  value  of  water-works  si nking  fund 37. 023  56 

Total  value  of  sinking  fund,  including  water-works 1,106,412  00 

Cash  on  hand  excliLsive  of  sinking  fund 1,0.58,0,50  50 

Cash  value  of  assets  of  city n  ,778.303  76 

Poptilation.  Census  of  1920,  137,634  City  has  never  defaulted  paj-nient 
on  any  bonds  at  maturity,  and  the  Icgalit.v  of  a  bond  Issue  has  never  been 
auostioned  There  is  no  question  as  to  tho  legality  of  the  corporate  ex'S'- 
encc  of  the  city  or  as  to  the  legality  of  the  terms  of  the  officials  Nationali- 
ties: American  predominate;  next  in  order,  Holland,  Irish,  (ie'-man.  Pol!s"i 
Principrl  business,  furniture,  general  manufacturing  and  jobbing  trade 

GREENE  COUNTY  (P.  O.  Bloomfield),  Ind.— BOA'O  OFFERING  — 

Herschel  Corbin,  County  Auditor,  \vill  receive  sealed  bids  until  2  p    m 

Oct    ,3  for  the  purchase  of  the  following  ,5%  coupon  bonds: 

$8,800  Orcineth  Bedwell.  et   ;J,  Stockton  and  Stafford  Township  bonds 

Denom     .$410       Date  June    15   1921, 

8,800  Dell   Wiggington   et    al.    Washington   Township,    bonds.     Denom 

.$440       Dat<!  April  15  1921 
6.000  J    B    Dillon  et  al.  (irant  and  Fairplay  Township  bonds.     Denom 
$300       D.ite  .Tune  15  1921 
Principal  and  semi-annual  inter(«t   (M.   &  N  )   payable  at  tho  (^ounty 
Treasurer's   office       Due  one   bond  of  each  issue  each  six  months  fi'cm 
May   15  1922  to  Nov     l!i  1921,  inclusive 

BOND  SALE — The  $9,200  5%  Menrv  A  Wolfe  et  al  bonds  offered  on 
Sept  15  (V  ]i:',,p  1175)  weresold  to  Henry  Haywood,  of  Bloomfield,  Ind  . 
at  par  and  accrued  interest       Due  ten  years  from  date  (.\ug    15  1921), 

GREENE  COUNTY  CONSOLIDATED  SCHOOL  DISTRICT  NO.  3, 

Mn.  HONDS  REGISTERED.  Bonds  of  this  districi  in  the  sum  of 
$13,000.  have  been  registerrMi  wlht  the  Slate  ,\udi(or. 

HAMILTON  COUNTY  (P.O.  Noblesville),  Ind.—BOND  OFFERNG. 
— A.  (;.  I''inley,  <;ounly  Treasurer,  will  re<'(4ve  bids  until  11  a.  m.  Oct.  1 
for  $12,400  4H%  J.  S.   Wil,-on,  <'Iav  Township  bonds.      Int.  M.  &  S. 

HARLINGEN  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Har- 
lingen),  Cameron  County,  Tex.  HOND  SALE. — The  St.ate  of  Texas 
has  bexni  awardc^d  at  par  the  $:«),000  20-40'year  (opt.)  school  Ixjnds,  vole 
on  April  12  (V.   112,  ji.   1896). 

HARRISON  COUNTY  (P.  O.  Corydon),  Ind  — BOND  OFFERINC.  — 
Wm     T.ivlor.    Couiitv    Trcasu'cr     will    receive  sealed    bids   until   2   p     m 
Sept    30  for  $9,200  ,5''o  Marry  Williar  et  al,  Boone  and  Taylor  Townships, 
bond.s       Denom    $920       Date  Sept    30   1921       Int     M     &   N       Due  $920 
e^ch  six  months  from  May  15  1923  to  Nov    15  1927.  inclusive 
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ILl.F.   Darlington  County,   So.   C^to.—HOWDS  VOTHli- 

Hinds     V.   liU.  p.  S7l  - 


1  ..ty,     T««.      WM/'S     /  liKI)       The 

Hi  I  noil  wHlt^r  work:.  iii>i>i<  uicl  .$;{0,l)(IO 

bti  .  tul  LmiiuUi  uu  Sc|il.  Iti. 

I  1      NO      t      P     O.     Helana),    Lewis    & 

CI  'iiiiiLiiit  Trust   &    NaviiiKs 

H  U  for  lh«  $'.'l.()()l)  ♦»', 

till  tii'      ^'1)1      I    l<)JI 

l)i  iu\n'.-,l  niiiii- 

lll  I  ■    ■     i  III:!'    IlilldMI'M 

HENNEPIN  COUNTY  (P.  O.  Minneapolis).  Minn.— HOAT/)  S.M.K. 

All  i^,.>iii'  i.r  $.')!    17s   17  ^";    iruiik  liiKliH'iy  reimhiir^cnient  Iwrids  has  Uh-ii 
takt  II   !)>    elio  l\>mil>    SiiiUiiij,'   I'liiid  al   \mv. 

HILl.SBORO.  Mill  CnuLtv,  Ten.  HOjV/>  S.\LK.~Uf  tho  »15,00n  .")', 
•JO  I-  bonds  orrtTixl  on   I'ob.  8  (V.   112,  p.  489) 

$7  '  ^^      Mlll.r  of  llillnbom  at  iwr. 

I  ivTiu-    iMii'iii     «a.>   reKlslorttl  on   April   11    with   the  Statu 

t'l.  iV.   112.  p.  isyti). 

■'     T  '    ,(l   County.   Ohio.  -m)\'n  OFFHRI NO  -  \\\\:\\Ty 

ii'.Tlw^  ahd  liids  un'il  IJ  in    O.i    ;<  for  S.i  N:f  I 

lid.-.        D.iK.m     1    for  .Is;!  I  and  -I  fo'-  $7.')n  .'a.-li 

IJ..  .1    4,  S       Uui- vi'irlvoii  Sopt     I  as  follows;  S8:{  I  ill 

ly.  :   to    IDL'ti.   iii'-lnsivf       i'urtifiwl  cluck   for  ,$1(K(. 

|)a>.i'. 1.    Villi!     I  n-asmvr,  ri'iiuirfd       I'lirohaser  to  pay  a<'crnf(l  itit 

HUBBARD  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Hubbard). 
Trumbull  County,  Ohio.  H()\l>S  l/,K  Tho$2.-),OnO(i';  bonds  off.-i.d 
on  .'<«pt  ItV— V  lf:i.  p  1175  wire  .-.old  to  VV  L  Slaylon  it  (;o  at  100  IH. 
a  basis  of  about  .">  »ti";..  Dati- Oct  11921  Due  SI  ,000  yearly  on  .Vprll  1 
from  10-',''.  to  I'Jl'J  incl. 

HUNTINGTON  PARK  UNION  HIGH  SCHOOL  DISTRICT,  Los 
Angeles  County,  Calif.— flOA/J  SALH.—Oa  Sept.  1<>  (he  $7.5, ()()()  6',, 
si-liool  t)onds  -V.  li:-i,  p.  1175 — wer.'  sold  to  K.  H.  Kollins  &  Sons  at 
101.74.  a  lijisLs  of  alxjut  STX"-/!  .  Rate  Auk.  1  1921.  Due  yearly  on  Aux.  1 
a.s  follows:    $:>  OCO  1922  t«  1926,  Incl..  and  $4,000  1927  to   1941,  incl. 

IDAHO  (State  of)  — /•V.V.l.N  (/.'./.  .S/MTA"  A//-;A'7  — We  are  now  in 
receipt  of  the  foMowinK  financi  I  sluiin'cnt  issued  in  connection  with  the 
offering  on  Oct  1  of  the  $2,000,000  oS  State  highway  bonds  details  of 
which  were  given  in  V.  113.  p    1273 

Fiiuincial  Slatement 

fotLsUtutional  bond  limit ,. - .$2,000,000 

Kxception-s: 

Oapitol  buildiui?  bonds  1911 750,000 

Capitol  buildinB  bonds  1919 ---- --- 900.000 

Bond  issues  of  1911 39.5. .WO 

This  issue 2,000.000 


Total  limit - $6. 04.5. ,500 

Total  tionds  outstanding  (incliidins!  this  issue)... 5.989.000 


$56,500 


Bonding  marintr 

Cash  value  sinking  fund.s  apolicable  for  payment  of  above  bonds 

Sopt       1      1921 , S7.50,609  80 

.Vssessed   value   of   real   and    personal   property   as   equalized 

in  August,  1921 $.506,602,702 

Keal  value  of  real  and  personal  property   (estimated) $1 .500.()00,000 

Kndowmenl  funds   invested    (July    1    1921).. $14,421,846  77 

Popuiation  Census  1910,  325.-594 

Population  Census  1920.  431.956. 

JACKSON  COUNTY  fP.  O.  Brownstown),  Ind  —BOND  OFFERrXG 

J    O     McMillan.  Couuty  Treasurer,  will  receive  scaled  bids  until  Oct    3 
for  the  purchase  of  $10,300  5',    Win    H    Kisiini?.  Ja(;kson  Township,  bonds 
dated  Sept    1,5  1921.  in  denomintitions  of  s;51.5  and  duo  $515  each  six  montiis 
from   May    15   1923   to  Nov     15   1932.    in(!lusivo;  also  $14.()00   5%    T     A 
Spurgeon.  et  al.  bonds,  dated  Sept    15  1921,  and  due  beginning  May  15  1923 

JACKSON     SCHOOL    TOWNSHIP,    Allen     County,     Ind.— BOAD 

0FFER1!\^0. — Joseph  K.  Baldwin.  Township  Trustee,  will  receive  bitls 
at  his  home  in  said  township  and  said  coimty.  address  Rural  Route.  Payne 
County,  Ohio,  until  8  p.  m.  Oct.  10  for  S65.000  6%  bonds.  Denom. 
SoOO  and  Sl.OOO.  Date  Oct.  10  1921.  i'rincipal  and  semi-annual  interest 
payable  at  the  Lincoln  National  Hank  in  l-'ort  Wayne.  Ind.  Due  .$^1,580 
yearly  on  Jan.  1  from  1923  to  1936.  inclusive,  and  $2,000  on  Jan.  1  1937. 
Purchaser  to  pay  accrued  intei-ost. 

JASPER  COUNTY  (P.  O.  Newton),  Ind. — BOND  OFFERING. — John 
T.  Biggs.  County  Treasurer,  will  receive  bids  until  1  p.  m.  Oct.  1  for  $13  000 
6%  R.  Harvey  Putt  Road    Improvement    No.  3090.  Jorden  and  Carpenter 
To^TOships  bonds.     Denom.  S050.     Date  May  11  1921.     Interest  M.  &  N 
Due  $650  each  si.\  months  Ire  in  May  15  1922  to  Nov.  15  1931,  inclusive. 

JOHN  DAY,  Grant  County,  Ora.  BOND  SALE. — Oliver  &  Sons  of 
John  Day  have  lx;en  aw,"»rded  -I^S.OOO  6';  water-system  tx)ndb-  at  par. 

JOHNSTOWN     CONSOLIDATED     SCHOOL     DISTRICT     (P.     O. 

Johnstown),   Grand   Forks  County,   No.   Dak. — BOND  OFFERING 

Sealed  bids  will  be  received  until  S  p  m.  Sept  28  by  C.  W.  Anderson 
Clerk,  for  $18,000  &%  bldg.  bonds,  due  in  10  or  20  years.  Int.  annually' 
Cert,  check  5%,  required. 

KLAMATH  FALLS,  Klamath  County,  Ore. — BOND  OFFERING  — 
Additional  information  is  at  hand  relative  to  the  offering  on  Oct  3  of  the 
$60,000  6%  sewer  bonds — V.  113.  p.  1273 — Proposals  for  these  bonds  will 
be  received  until  8  p  m.  on  that  day  by  A  L  Leavitt,  Police  Judge  De- 
noms  $1,000  or  $500.  Date  Aug  1  1921.  Prin.  .-»nd  semi-ann  int 
payable  at  the  Oregon  Fiscal  Agen:y  in  New  York  City.  Due  Aug  1 
1936  Cert,  check  on  some  banking  Institution  for  5%  of  amount  of  the 
proposal,  required.     Purchaser  to  pay  accrued  interest. 

KOSCIUSKO  COUNTY  iP.  O.  W.nrsaw),  Ind.— BOAV;  OFFERING 
Ed.  "     ■  ^       .     r^      ...  ■  

<Jct 

nom 

months  from  Nov.  15  1922  to  May  15  1932,  incl 

LADOGA.  Montgomery  County,  Ind. — BOND  SALE. — The  $14  500 
6^  electric  light  bonds  offered  on  .Sept.  12 — V.  113.  p.  979 — were  sold  to 
the  Citizens  State  Bank  of  Ladoga  at  par  and  accrued  interest. 


Deuuinti.  to  suit  iiiir" 
int.   payable  in    New 


l^W3»_IUSR.«J  I-^JUIN  I  I   If.  \J.  vv.Trsawj,  Ind. — HON/)  OFFERING 

Ed.   Poulson,   Coimty  Treasurer,  will  receive  sealed  bids  until  2  p    m 
Oct.  S  for  $14,000  5"^^  Geor!;e  Harlan  et  al..  Scott  Township  iwnds.     De^ 
nom.   $700.     Date   Aug.    15   1921.     Int.   M.   &,   N.     Due  $700  each  six 


nental  &  Commercial  National  Bank.  Chicago. 
1945,  incl. 


Due  serially  from  1922  to 


LA  GRANGE  VILLAGE  SCHOOL  DISTRICT   (P.  O.   La  Grance) 

Lorain  County,  Ohio.— flO.VD  OF/^EB/A'G.—(Mias.  II.  Nichols  District 
Clerk,  will  receive  seaUxl  bids  until  12  ni.  Sept.  29  for  $5,500  5i.;«':  bonds 
Denom.  $5.50.  Date  Oct.  1  1921.  Interest  A.  &  O.  Due  $550' vearlv  oii 
Oct.  1  beginning  192L'.  <\?rtified  check  for  $550.  payable  to  the  above 
Clerk  required.      Purchaser  to  pay  accrued  interest. 

LAURINBURG  GRADED  SCHOOL  DISTRICT  (P.  O.  Laurinbure) 
Scotland   County,   No.  Caro.      ItOM)  OA'/'V-.'K/.Vt,'.      Sealed   bids  will   be 
cnt4?rtained  until  12  m.  ocl .  21  by  T.  .1.  Olll,  Secretary  County   Board  of 


Kducalk.n,  fi.r  $150,000  H'-;   school  coupon  ImuuIs. 

ilia.sii-s.      Date  Oct      1    1921.      Prin.   and   semi  iiiiii. 

S  ork,      Duc-  Oct     1  1951       Certifiwl  chwk  lor  2- ,   of  the  u'niount  of  IhhuIs 

l-id  tor,  payable  to  Treasurer.  Boaid  of  Trustee.-,.  re.|Uiicd. 

,.,VP^>y,'?.,9*^^'^'^^  SCHOOL  DI.STRICT  NO.  308,  Wash.      NO  rt//>.s 

;*i,,  r  ,.,.  i        ^"  ''"'"  "'■"    "■'■•■'^'•'l  '»i  «<1"     Kl,  It  is  ftaled,  for  un  i.ssiie 
•  >r  .tlO  000  lionils 

LEXINGTON,    Davidson  County,    No.   Caro.    -HOA'/>  OFFERINO  — 

r.iiil  II  IJi.|.ir.  Town  ('Ink.  will  receive  sealed  bld«  until  2  p.  lU.  Oct'  3 
l.i    111.    I..II1HM11K  I)',    binds       \  .    1  13,  p.   12/3  - 

^joiiiMM)  sirmt   iniiit     bonds.      Due  yearly   on   Oct.    I    as   follows:   $14  000 
1923  to  1032,  iiiil..  and  $15,000  1933  to  1936.  incl  .  ' 

50.000  wut«r  and  elirhic  liKht  bonds.      Dun  y<'arly  on  Oct.   I  as  followii' 
$1,000  l'.).'3  to  I950.  iiul..  and  $2,000  1951  (o  1961    Incl 

DeiKiiil.  .SI, 000.  D.ile  Ocl.  I  1921.  I'liii.  and  senii-anii.  int.  (A.  &  O.) 
Iiayable  in  New  \orlv  iii  gold.  <!i.rt.  check  or  cash  lor  2',,  of  the  amount 
or  blinds  bid  for,  rei|uired.  Bonds  mrl  ifled  by  IJ.  S.  Mlgn  &  Trust  <!« 
N  \.  Legality  approved  by  Che.ster  B.  Masslich,  N.  V.  and  J.  l' 
•Moreluad,  Durham  Bids  imisl.be  on  lilaiik  fornib  to  bo  ruriiished  by  the 
aboie  Cleik  orsuid  trust  company. 

LINCOLN    COUNTY    (P.    O.    Toledo),    Ore.      /!//>.      The   only   oth<  1 

bidder  on  .Sept.  10  for  the  >>IOO,0()ll  »i',  road  bonds,  awarded  as  slated  in 
\  Hi,  p.  r.'73.  w.is  llie  kalpli  .(chiieeloch  Co..  wlio  bid  100.25.  This 
Wiiti  it  conditional   blil  and  ci.nld  not  bo  accepted. 

LINCOLN   PARK   DISTRICT   (P.   O.   Chicago),   Cook  County.   III. 

BO.Xns  OFFEHF.D  BY  h.WhFRS  The  II arris ^Prust  and  Savings  Bank 
ot  Cliicago  areorteiing  lo  Investors  to  j  leld  Iroin  5  60",  to  5  05";,  (iiccordliig 
to  maturities)  an  Issue  of  $1,000,000  5',;  coupon  (with  privilege  of  regls- 
iration)  bonds  Denom  $1,000  Dale  July  1  1921  Pi  in  and  sond-anii 
nt  (J  i  J  )  payable  at  tlie  Slate  Treasurin-s'  office  The  iiialuiilieN  of  tins 
Issue  and  the  prices  and  yield  these  boiuls  are  being  offered  at  is  as  follows: 
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21.000 

July 

1923 

99.02 

21.000 

Julv 

1924 

98.49 

21,000 

July 

1925 

98.33 

42,000 

Julv 

1 926 

97.94 

17.000 

Julv 

1 927 

98.05 

17.000 

July 

192K 

97. 7() 

17.000 

Julv 

1929 

98.11 

47.000 

July 

1  930 

97.92 

17.000 

July 

1  930 

97 .92 

17.000 

Julv 

1931 

9S.49 

Viild 
% 
5.(i0 
5.60 
5. ,50 
5.50 
5.40 
5.40 
5.30 
5.30 
5.30 
5.20 


Amount 

$(56,000 
66,000 
66,000 
66.000 
66.000 
6(>.000 
66.000 
66.000 
66.000 
66.000 


Dill- 


July 
July 
Julv 
July 
Julv 
Julv 
Julv 
Julv 
July 
J  Illy 


1    1 


1932 
9,33 
1 9.34 
1935 
1 9.<t) 
1937 
1 9t8 
1939 
1910 


I'  1911 


I'rice 

98.37 
98.69 
98.61 
98.54 
98.97 
98.93 
98.88 
99.42 
99.40 
99. 3S 


VUiil. 
% 
.5.20 
5,15 
5,15 
5,15 
5,10 
5,10 
5.10 
5.05 
5.0.5 
5.05 


LINTON  TOWNSHIP  (P.  O.  Coschoton),  Coshocton  County.  Ohio. 

BOXI)  OFFEia. \G.-i.\  W.  Derr,  Clerk  of  the  Board  of  Kducation,  will 
rt'ceiM'  sealed  iiroposals  until  12  m.  Oct.  1  for  $3,000  6"/r  coujion  school 
bonds.  Denom.  $2.50.  Dale  Sept.  I  1921.  Prin.  and  seml-ann.  int. 
(M.  A  S.)  payable  at  the  West  Lafayette  Bank  <^o.  in  Wcwt  Lafayette. 
Due  .S250  each  si.\  months  from  March  1  1922  to  Sept.  1  1927,  incl. 

LO.MPOC    UNION    HIGH    SCHOOL    DISTRICT,    Santa    Barbara 

County,  Calif.— /'(■«f7//\.S7';«.  The  Citizens  National  Bank  of  Los 
.Vngeles  was  the  purchaser  of  the  $45,000  <y"/,  sch<:oI  bonds — V.  113.  p. 
1175.  The  i)rice  paid  by  the  bank  was  .$45.0,52  (100.11)  and  interest,  a 
li.isis  of  about    5.99%. 

LONG  BEACH  CITY  SCHOOL  DISTRICT,  Los  Anijelcs  County, 
Calif. — BIDS. — Bids  were  al.so  rocoivi^d  from  the  following  bankers  on 
Sept.  6  for  the  $1,465,000  6%  bonds,  awarded  as  stated  in  V.  113,  p.  1273: 


Citizens  Nat.  Bank $1,. 500,000 


Kirst  Nat.  Bk.,  Los  Angel  ( 

California  (^o.;Hunter,  $1,497,150 
Dulin  &  (^o I 

LONG    BEACH    CITY    HIGH    SCHOOL    DISTRICT,    Los    Angeles 
County,  Calif. — BIDS. — The  following  bids  were  also  received  on  Sept.  6 
for  tho  $435,000  6%  bonds,  awarded  as  reported  in  V.  113.  p.  1273: 
Citizens  Nat.  Bk.,Los  Ang's$445,000  First  Nat.  Bk.,  Los  Angelesf 

(California   Co.:    Hunter, <$444. 2,50 
Dulin&Co I 

LOOSAHATCHIE  RIVER  DRAINAGE  DISTRICT,  Fayette  and 
Shelby  Counties,  Tenn. — BOND  SALE. — Caldwell  &  Co..  of  St.  Louis, 
have  purchased  $315,000  >>%.  tax-free  bonds,  Denom.  $1,000.  Date 
April  1  1921.  Principal  and  semi-annual  interest  (A.  &  O.)  payable  at  the 
First  National  Bank  of  St.  Louis.     Due  serially  from  1927  to  1941,  incl. 

LORAIN,  Lorain  County,  Ohio.— BOVO  OFFERING.— CharU-.ti  L. 
Patterson,  <";ity  Auditor,  will  receive  sealed  bids  until  12  m.  Sept.  30  for 
$265,000  6%  coupon  bonds.  Denom.  $1 .000.  Date  Sept.  15  1921.  Int. 
Principal  and  semi-annual  interest  (M.  &  S.)  payable  at  tho  office  of  the 
Sinking  Fund  Trustees.  Due  $50,000  vearly  on  Sent.  1  from  1927  to 
1930.  inclusive,  and  .$65,000  on  Sept.  1  1931.  .'Certified  check  for  2%  of 
the  amount  bid  for,  drawn  upon  any  Loridn.  Ohio,  bank  or  any  national 
bank  outside  of  said  city,  payable  to  the  City  Treasurer  ro'iuired.  Pur- 
chaser to  pay  accrued  interest. 

LORAIN,  Lorain  County,  Ohio.— -BOiVD  SALE.— The  $10,000  6% 
coupon  park  and  play.ground  bonds  offered  on  Sept.  19  (V.  113.  p.  1274) 
were  sold  to  the  National  Bank  of  Commerce  of  T  o-;iin  at  i)ar  and  accrued 
interest.     Date  June   15   1921.     Due   Sept.    15   1936. 

LOS  ANGELES  CITY  HIGH  SCHOOL  DISTRICT,  Los  Angeles 
County,  Calif.— BO.YD  S,\LE.— An  issue  of  .$500,000  5)4  T'c  school  bonds 
has  been  sold,  it  is  reported. 

LOS  ANGELES  CITY  SCHOOL  DISTRICT,  Los  Angeles  County, 
Calif. — BOND  .S.4Lf.;.— Blyth,  Witter  &  Co..  and  other.s  have  purchased 


$1.. 500. 000 


.)  '  i,  * 


gold  tax-free  bonds.     Coupon  bonds  of  $1,000  denomitia- 


tion  registerable  as  to  principal  and  interest.  Date  Nov.  1  1920.  Prin. 
and  semi-ain.  int.  (M.  &  N.)  payable  in  gold  at  the  County  Ti*asurer"s 
office.  Due  vearlv  on  Nov.  1  from  1922  to  1960.  incl.  These  bonds  are 
now  being  offered  to  investors  to  yield  from  5.701  to  5. 25%,  according  to 
maturitj-. 

Financia!   Sialemeiit. 

As.sessed  valuation  of  taxable  property $751.296.S6S 

Total  bonded  debt  (including  this  is.sue) (.086.600 

Bonded  debt  is  less  than  1^  of  as.sessed  valuation. 

Population  1920  census,  576.673. 

Now  estinvued.  600,000. 

MADERA,  Madera  County,  Calif.— BO.VD  SALE.—n.  H.  Moulton 
&  Co..  of  San  Francisco,  have  been  awarded  $134,000  6%  tax  free  municipal 
imm-ovement  bonds.  Denominations  $.500  and  $1,000.  Date  Aug..  1 
1921.  Principal  and  semi-annual  interest  (F.  &  A.)  payable  at  the  office 
of  City  Treasurer.     Due  yearly  on  ,\ng.  1  from  1926  to  1952,  inclusive. 

Fimincitil  Slatement 

Assessed  valuation  1921 _ 

Tot  al  bonded  debt  (Including  this  issue) $20  <  ,5(10 

Water  debt -- -     77.000 

Net  debt -- 

Population  (1920  Census).  3,440;  1921  (estimated) 

MADISON,  Somerset  County,  Me.— BO.VD  S.-\f-B.— K.  H.  Rollins 
&  Sons  were  the  successful  biilders  at  97.784.  a  Ixi.sis  of  alxnit  n.2,  S  .  for 
an  issue  of  $110,000  5',  coupon  "Madison  Memorial  High  .school  House 
lionds.  offered  on  Sept.  13.  which  are  in  denomination  of  $l.0(H>.  dalvnl 
Sept.  1  1921.  and  pavable  $5,000  yearly  on  Sept.  1  from  1922  to  1943,  m 
elusive.  Principal  and  semi-annual  interest  (M.  &  S.)  payable  at  the 
Town  Treasurer's  office. 

Dibt  Statement  Sept.  6  1921. 

Assessed  valuation  1921 

Population   1920 ---..    ,  ■,  ., 

The  town  has  no  bonded  mdebtedmvss,  except  this  Issue,  and  t»o  othei 
indebtedness  except    temporary   loans  aggregating   S.>3.0pl)  which   !UV   u> 
lx>  iiaid  the  present  >  ear  from  moneys  accruing  fixnu  taxatum.  and  pi\H'tx\l 
of  the  sale  of  said  l)onds. 

MADISON  COUNTY  tP.  O.  Anderson),  Ind.    -BO.VD  OFFERI\G  - 
S.  L.  \an  l'olti>n.  County  Treasurer,  will  rtnoive  bids  until  10  a.  m.  <Vt 


-$1,751,575 


130.. 500 
3.75  f 


-.$3. 7 16.825 
3.700 


for  $17,000  6' ,  Olan  WvanI  et  al.,  frtv  gravel  roatl.  C.rtvn  ami  Stoneyvitvk 
Townships  bonds.  Denomination  SS.50  Onto  Oct.  I  1921.  '«d«ws| 
TM,  &  X.  Due  $S50  e;ieh  six  months  IVom  May  15  1923  to  Nov.  15  19.^-. 
inclusive.      These  bonds  weie  first  offeivil  on  Sept.   15      V.   U3.  p.   U  1  r. 

MADISON  COUNTY  SCHOOL  DISTRICT  NO.  62  (P.  O.  Vnrney  . 
Mont.  BOXD  OFFFIilXG.  Mrs.  A  K.  Audei-son.  tneik,  will  i-«HVi\e 
lilds  until  2  p.  m    Oct.  15  for  $1,000  6',   Umds, 


1 


Sept.  24  1921.] 
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MADRIVER  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (M..ni- 
omory  County),  Ohio.  HON  I  >  <)l''Fh:itl  N(h  Ad.uii  < 'I  iriiJiiiini ,  I  )lsl,ii.l, 
llorlc  will  r<M-nlv<i  sciilixl  proposals  iiiitJI  1'..'  m.  Oct,.  7  Cor  fl'.in.dOd  ((':;, 
coupon  scliool  iiu|)i-i)v<oii(^nl  horiils.  I  )(iri<)iiilii:ill<)ii  $1  .0(K).  1  )n.l(i  SopI,.  I 
i<)l>l.  1'riiK-lpa.l  1111(1  sdiiil  aiimi.'il  1iiI(M-os(.  (M.  .V  S.)  paya  l.ki  a,l:  llid  Diiyloii 
SavliiKN  fc 'Priisl  Co.,  In  Davlon.  1  )iic  vciai-lv  <>n  Hiiiil  .  I  as  Inllows:  $1,(100 
from  10''2  to  l<.)L>('  liicliisrvo;  SK.^OO  liom  i>l27  lo  MKil,  Imliislvo;  $2,(100 
fl-om  l'):r_'  (o  l'):u;  ln<-liislvo;  $2.5(10  Ironi  t'Xil  lo  1011,  Incluslvo:  $:{,r.0() 
from  11)12(0  1<)I()  Ini  liislvd:  $l,,'">00  Iroiu  l'.)17(o  l<)r>l ,  lni-liiMiv«\  imd  $r),0()() 
from  1<,).'')2  to  I'.Kil,  incluslvo.  Corliricd  cliocli  for  r>"/,.  of  Oui  ainounl  l>l(l 
for  p.-iviiblo  (<>  (lin'ahovo  ("lork  i-o(|iiir<Ml.  All  bonds  will  l)o  dollvorrd  and 
setilod'i'or  :il  llio  l)a,vlon  ,S,iviiii;.s  .^-  'I'nisI  Co.,  Diiylon,  O.  'I'lio  approviiik' 
loKivl  opinions  of  1).  W .  and  A.  S.  Iddiii'/s,  l>,iy(on,  O  .  anil  Hlialnr  U 
Williams,  CInclntial'l,  <>..  will  bo  riinilsluHl  (o  llio  NuccosMful  biddiir.  I'lir 
cliii.'*or  lo  p.i.y  afcniod  Inltirosl,. 

MAHNOMEN,  MaWnomon  County,  Minn.  —ItONIi  OFFF.Hl  NO .-  - 
Undl  S  I)  in.  Hopl.  2(;  ( i .  \V.  (iinulorsou,  Villaf.?!'  CliM'k,  will  rorolvn 
seiilod  l)i(lsa(  thoofricoofllio  Ci(l/,onn'  Hlalo  ItanU,  IVlahiionicn.  lor  Sf2(l,00n 
6%  walor-works-sy.stem-oxl:Cnslon  boud.s.  Deiiom.  $1,000.  Inlorosl 
sornl-ainnial, 

MALAKOFF  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Mnln- 
koff^,  Henderaon  County,  Tox.— WW/)  SAI.K.  -The  $H,000  h%  school 
bonds,  wliicli  w(m-o  rtwislorcd  on  A|)rll  2  wllh  Iho  SI a(e  Comptroller — V.  112, 
p.  1642 — have  boon  acquired  by  tho  State  of  ToxaH  at.  par. 

MAMARONECK,  Westchester  County,  N.  Y.—IIONO  OFFF.mNO.— 
Edgar  L.  Ilowo,  Villa.i?o  Clork,  will  rocoivo  .soal(<d  bid.s  iinlil  S.'jO  p.  ni, 
Oct.  10  for  $11  000  dock  bonds,  not  to  oxcood  (i%  Inlcrost  por  annum, 
Donom.  $1  000.  Oato  Oct.  1  1021.  Int.  payable  somi-a,innially.  Due 
111  ,000  .voariv  on  Oct .  1  from  192(i  lo  10:«),  Incl.  Cert,  check  drawn  upon  a 
dulv  incorporated  bank  for  ,5%  of  Iho  amount,  bid  for,  ronuirod.  Those 
boiuls  wore  offered  nnsuccossfully  on  Sopt.  1<) — V.  113.  p.  1274 — at  not  to 
exceed  .5%  pnr  annum. 

MARION    COUNTY    (P.    O.     Indianapolis),     InA.—BONn    SAr.E. 
The  $.'J2  000  5%  W.  P.  Phillips  et  al.,  free  Kravol  road  bonds  offered  on 
Sept.  19 — V.  113.  p.  127-1 — were  sold  to  the  J.  F.  Wild  &  Co.  State  Bank 
of  Indianapolis  at  par  and  acn'uod  interest. 

MARSHALL  COUNTY  (P.  O.  Guntersville),  Ma.—CERTTFTCATR 
SALE — T  L  Arlitt,  of  Austin,  has  purchased  $20,000  7%  certificates  of 
Indebtedness,  dated  May  9  1021  and  due  Feb.   1   1922. 

MARTIN  COUNTY  (P.  O.  Shoals),  \nd.—BONr>  OFFERING.— 
Henry  O.  McCord.  County  Treasurer,  will  receive  bids  until  Oct.  3  for 
S21,440  6%  highway  bonds.  Denomination  $536.  Due  $536  yearly  on 
May  15  from  1922  to  1961.  inclusive. 

MEDFORD,  Middlesex  County,  Mass.— TEMPORARY  LOAN.— 
A  temporary  loan  of  $50,000  which  was  offered  on  Sept.  20  was  sold  to  the 
Commonwealth  Trust  Co.  of  Boston  on  a  5%  discotmt  basis. 

MELROSE,  Middlesex  County,  Mass.— TEMPORARY  LOAN  — 
The  $50,000  temporary  loan  offered  on  Sept  19^V.  113.  p  1274— was 
sold  to  Arthur  Perry  &  Co  on  a  5  125%  discount  basis.     Date  Sept   19  1921. 

MENNO,  Hutchinson  County,  So.  Daln.— BOND  SALE— The 
Issue  of  $38,000  sewerage  bonds,  recently  voted — V.  112.  p  182 — has  been 
sold. 

MICHIGAN  (STATE  OF).— BOWD  SALE— The  $10,000,000  514% 
coupon  soldiers'  bonus  bonds  offered  on  Sept  22 — V  113,  p  1274 — were 
sold  to  a  syndicate  composed  of  the  Harris  Trust  &  Savings  Bank,  the  Con- 
tinental (&  Commercial  Trust  &  Savings  Bank  and  other  banks  of  Chicago. 
Ill  ,  at  103  033,  a  basis  of  about  5  25%  Date  Oct  1  1921.  Due  Oct  15 
1941.  These  bonds  are  being  offered  to  investors  at  104. 66,  to  yield  about 
5. 125%.     The  following  bids  were  also  received: 

Syndicates  Headed  by —  Price  Bid. 

National  -City  Company 102  25 

Hallgarten  &  Company 101  55 

Guaranty  Company  of  New  York 101  35 

MIDDLEPORT,  Niagara  County,  N.  Y. — BOND  SALE — The  $16,000 
6%  water  bonds  offered  on  Sept  22 — V  113,  p  1176 — were  sold  to  O'Brian. 
Potter  &  Co  at  1.000  02.  a  ba.sls  of  about  5  99%  Date  Aug.  10  1921. 
Due  $1,000  yearly  on  Aug.  10  from  1938  to  19.53.  inclusive. 

MINNEAPOLIS,  Minn.— CERTIFICATE  SALE —On  Sept.  14  the 
Northwestern  National  Bank  of  Minneapolis  was  awarded  at  par  the 
$33,700  5%  1-year  certificates —V    113.  p    1076. 

MOHAVE   COUNTY   SCHOOL   DISTRICT   NO.   13   (P.   O.   Yucca), 

Ariz. — NO  BIDS  RECEIVED. — No  bids  were  received  on  Sept.  15  for  the 
$8,000  6%  gold  coupon  school  bldg.  bonds. — V.  113,  p.  1076. 

MONROE,  Ouachita  Parish,  La. — BOND  SALE.— We  are  advised  by 
Sutherlin.  Barry  &  Co.,'  Inc..  of  New  Orleans,  that  they  purchased  on 
Sept.  8  .$9.50.000  (>%  bonds.  Denom.  $1,000.  Date  Sept.  15  1921 
Principal  and  semi-annual  interest  payable  at  the  tJ.  S.  Mortgage  &  Trust 
Co.,  New  York.  Due  serially  from  1924  to  1960,  inclusive.  Asses.sed 
value  1920,  $21 ,2.34,970;  total  bonded  debt,  including  this  is.sue,  81 ,4.50,000. 
Water- works  debt  included,  $500,000.  The  1920  population  of  Monroe 
was  12,675:  present  estimate,  13, .500.  We  are  also  advised  by  the  concern 
that  "as  far  as  we  can  ascertain  this  is  the  first  6%  bond  to  appear  on  the 
market.  The  new  Constitution  of  Louisiana  authorizes  the  if^suance  of 
bonds  bearing  Interest  at  the  rate  not  exceeding  6% ,  whereas  heretofore  the 
interest  rate  has  been  limited  to  5%." 

MONTPELIER,  Bear  Lake  County,  Ida.— BOND  SALE. — Hanchett 
Bond  Co..  Inc..  has  l)een  awarded  $140,000  7%  tax-free  Improvement 
District  No.  2  bonds.  Date  July  1  1921.  Due  in  10  years,  but  estimated 
to  be  called  for  payment  at  the  rate  of  $14,000  each  year  from  1922  to  1931. 
Inclusive. 

MOORE  COUNTY  (P.  O.  Carthage),  No.  Caro.-BOND  OFFERING. 
— Sealed  proposals  will  be  received  by  E.  (;.  Mathcoon.  Clerk  of  Board  of 
County  Commissioners,  until  2  p.  m.  Oct.  3  for  the  purchase  of  $100,000 
6%  coupon  road  bonds.  Denom  $1,000.  Date  Nov.  1  1921.  Prin.  and 
semi  ann.  Int.  (M.  &  N.)  payable  at  the  Hanover  National  Bank.  N.  Y. 
Due  $5,000  yearly  on  Nov.  1  from  1931  to  19.50.  incl.  Certified  check  or 
ca.sh  on  an  incorporated  bank  or  trust  compay  for  2%  of  the  amount  of 
bfmdft  bid  for,  payable  to  Moore  County,  required.  Purchaser  to  pay 
accrued   interest. 

MOSINEE,   Marathon  County,  Wis. — BONDS  VOTED. — At  an  elec- 
tion held  rfjcently  the  following  bond  Issues  carried: 
$12,0')0  main  sanitary  sewer  bonds       Vote,   131   to  13. 

15,000  fire-hall  bonds       Vote,  117  to  29 

14,000  refunding  water-works  bonds.     Vote,  144  to  16. 

MOUNT  VERNON,  Westchestei  County,  N.  Y .—BOND  OFFERING. 
— James  lierg,  ('itv  Comptroller  will  receive  sealed  bids  until  8  p.  m. 
Sept.  30  for  $30,000  registered  assessment  bonds  not  to  exceed  6%  interest. 
Denom.  $1,000.  Date  Oct.  1  1921.  Semi-ann.  int.  (A.  &  O.)  payable 
at  the  City  Treasurer  s  office.  Due  Oct.  1  1926.  Certified  check  for  2% 
of  the  amount  bid  for  required.  Legality  approved  by  Caldwell  &  Ray- 
mond of  New  York  City. 

MURFREESBORO,    Rutherford    County,    Tenn.—BOND    SALE.— 

Newspap'^rt  nny  that  $100,000  water  works  t)ondh  have  l)een  sold. 

NEWTON  COUNTY  (P.  O.  Kentland),  Ind.—BONf)  OFFERING.- 
John  J.  Hell,  t>>unty  Treasurer,  will  ref;elve  sealed  bids  until  2  p.  rn.  Sept.  27 
for  $i;i,f)00  6%  It.  Marvev  Cuttetal.,  bonds.  Denomination  .$6.50  Dale 
May  11  1021.  Principal  and  semi-annual  Interest  (M .  &  N  )  payatile  at 
the  I)isfy»ijnt  &  DtsijoKit  Stale  Bank  In  Kentland.  Due  $6.'>0  each  six 
months  from  May  15  1022  to  Nov.  15  1931.  Inclusive. 

BOND    OFFERING.— TUa   atxive    official    will    also    receive    bids    unti 
2  p.  m    <)<:l.  r,  for  the  purchase  of  the  following  5%   bonds: 
$30,988  Ulyat-< Sorbin,    .Jackson    and     Irfiquols    townships    line    macadam 
toad   iKtnds       Denom.  $771  70. 
17.200  Levi  II     DIrst  macadam  road  lionds.      Denom.  $130. 

r>aie  Mont.  5  1021.  Crlii  and  scml  ann  Int.  (M .  &  N  )  payable  at  the 
Dlswjunt  fc  D(!pOKlt  HtaK-  Bank  In  Kenlland.  iJiie  (.wo  bonds  of  each 
UiHiiii  each  .six  monttm  from  May   15   1022  mil  11  all  paid. 

BOND  OFF Etll NO. —.inhn  O.  Davis.  County  Auditor,  will  re<:elve  sealed 
bids  .mill  Oct^  17  for  $171,000  6%  L.  U.  Wllllauu.,  et  al..  Ditch  bonds. 
Dat<!  Aug.  1  1921. 

NEZ  PERCE  <P.  O.  Lewiatown),  Ida.— HE  OFFERING  TO  BE  CON- 
HlhhllFJ).  We  are  advl.'-.</l  by  'Phos.  D.  Barton  County  Audllor  that 
the  County  f  JommlsHlonws  will  mce,i  on  Sept.  26  to  consider  the  ro-offerluK 
•f  the  $400,000  6%  road  and  brldxo  bonds. — V.  113,  p.  981. 


NORFOLK  SCHOOL  DISTRICT  fP.  O.  Norfolk),  MadUon  County, 

N^li.  HON  I)  fiAl.h:.  On  Scpi .  10  tin,  :i,|(ir,, ()()()  5';;%  (ax  free  <oiipon 
IioikIh  V.  1  i;i,  p.  1077  wr-io  Hold  to  i.lio  (lanl.  'IVil;  t  &  Mi<  vl.  g  .  It  mlc 
of  (  Milcago  and  I'olois  Tnril  CiLofOinaliu  ut  OO.O.'i.  Dutu  Hopt.  1  1921. 
Due  Sept.  1    1011.  optional  .ifter  10  years. 

NORTH   TONAWANDA,   Nii.Kurn   County,   N.   Y.   -BOND   SALIC— 

Tliii  .1t;2.'),(l()0  i'i"',i  w.ilcr  ni.'iin  iiiiprovomiint  bonds  offered  on  Hopt,  19 — 
V.  li:t.  p.  1275  -were  sold  lo  |i"anioii ,  Hon  Pt.  Co.  at  |fiO.H(l5,  a  basis  of 
about  5.80%.      Dale  Oct.    1    1021.      Dun  Oct.    1    1031. 

OAKDALF.  UNION  HIGH  SCHOOL  DISTRICT,  StnnislnuR  County, 

Calif.      BOND  SALE — An   Issue  of  .$60,000  6%   school   bonds  has   been 

sold,   it  is  sl.tlnd 

OAK  (;kOVE  5;CHOOL  DISTRICT,  Tular.,  County.  CnMf.  ^PRICR 

I'.MD.  Tim  pri'-o  paid  for  (lie  *0, 000  6%  school  boiirl'i  V.  113,  p.  1176— 
was  par  and  a(UTu<«l  Intonist.  The  purchaser  was  tlio  (JItlzons  National 
Bank  of  Los  Angeles. 

ODESSA    SCHOOL    DISTRICT    (P.    O.    OdoHiia),    Buffalo   County, 
Nch. — ItONOS   DEFEATED  -Att   Issuo  of  $30,000  school   bonds    was  re- 


cently (Inclined  by  the  voters.     The  rotn  was  46  "for 


IS  ro- 
I'O  47  '  'against." 


OGDFN,  Wober  County,  Utah.  -DESCIil I'TION  OF  WAIUIANTS. — 

The  $2.S,:i:!K  K.l  6%  Paving  l)lslrlct  No.  132  warrants,  awarded  on  Hept.  6 
(o  the  Bankers  Trust  Co.,  of  Denver  —  V.  11,3,1),  1176  are  in  dciiomlna- 
timis  of  $1 ,000  and  $100,  and  are  dated  Nov.  27  1920.  Intensst  annually. 
Duo  ono-(<!iith  anniiall.v. 

OGDEN  SCHOOL  DISTRICT  (P.  O.  Ogdon),  Weber  County,  Utah. 

— BOND  SALE.—  H.  M.  (irant  h  Co.  of  N.  Y.  Arero  the  successful  bidders 
on  Hcpt.  16  for  the  ,$75,000  5%  l()-20-year  (opt.)  school  tJorida.— V.  113, 
p.   127.5— at  93.07. 

Denom.  $1,000.  Date  Oct.  I  1921.  Int  A.  &  O.  Duo  In  20  years. 
optional  in  10  years.      Other  bidders  were: 

SkIIo,  Simons.  Fels  &  Co 92.841  Internal  ional  Trust  Co 91.62 

Harris  Trust  ft.  Savings  Bank. . 92.07   K.  H.  Kollins  &  Sons... 91.48 

Morrill,  Oldham  &  Co 91 .65  lliosworth,  Chanulo  &  Co 89, .50 

OKLAHOMA  CITY,  Oklahoma  County,  Okla.— flOATD.S  APPROVED. 

— Judge  .James  I  I'holps  approved  the  issuin'-'  of  fundiu'/  bonds  amounting 
to  approximately  $71,000  by  the  City  Commissioners  on  Sept.  6. 

OLDHAM,  Kingsbury  County,  So.  Dak. — BOND  OFFERING  — BIda 
will  lie  received  until  5  p  m  Oct  10  by  J  Iv  Koehne,  City  Auditor,  for 
$25,000  6%  20- year  municipal  electric  light  plant  bonds  Denom  $1,000. 
Date  Jan,  1  1021  Int  semi-ann.  Oert.  check  for  2%  of  the  amount 
of  bonds  bid  for  required. 

ORANGE  COUNTY  (P.  O.  Paoli),  Ind.— BOND  OFFERING.— .lohn 
Ij.  Teaford.  County  Treasurer,  will  receive  bids  until  2  p.  m.  Oct.  3  for  the 
following  two  issuas  of  6%  road -improvement  bonds: 

$8,500  Charles  P.  Clements,  Stampers  Creek  Twp.  ix)nds.     Denom.  $425. 
10.000  Wast    Baden   and    Orangeville    Road,    French    Lick    Twp.    twnds. 
Denom.  $.5C0. 

Date  Oct.  3  1921.     Interest  M.  &  N. 

ORCUTT   UNION   SCHOOL   DISTRICT,    Santa   Barbara   County, 

Calif.— BOND  OFFERING.— C.  A.  Hunt,  Clerk  of  Board  of  County 
Supervisors  (P.  O.  Santa  Barbara),  will  receive  sealed  bids  until  10  a.m. 
Oct.  3  for  $70,000  6%  school  bonds.  Donom.  $1,000.  Date  Sept.  6  1921. 
Int.  semi-ann.  Due  yearly  on  Sept.  6  as  follows:  $3,000  1922  to  1943, 
incl,;  $2,000  1944  and  $1,000  1945  and  1946.  Certified  check  for  3% 
payable  to  the  County  Treasurer,  required. 

OREGON  (State  of).— BOND  SALE.— On  Sept.  20  the  81,000,000  tax- 
free  coupon  gold  State  highway  bonds — V.  11.3.  p.  1176 — were  sold  to 
Stacy  &  Braun.  Eldredge  &  Co..  Kis.sel.  Kinnicutt  &  Co.,  all  of  New  York, 
ftalph  Schneeloch  Co..  Portland,  and  the  Anglo  &  London  Paris  National 
Bank  at  100.51  for  6s,  a  basis  of  about  5.87%.  Date  Oct.  1  1921.  Due 
Oct.  1  1925.  These  bonds,  which  are  stated  to  be  a  legal  investment  for 
Ravings  banks  and  trust  funds  in  New  York,  Massachusetts,  Connecticut 
and  elsewhere  and  eligible  to  secure  postal  savings  deposits,  are  now  being 
offered  to  investors  to  yield  5.50%. 

OUACHITA    PARISH    ROAD    DISTRICT   NO.    1    (P.    O.    Monroe). 

La. — BOND  SALE. — Sutherlin.  Barry  &  Co..  Inc.,  of  New  Orleans,  have 
purchased  and  are  now  offering  to  investors  $1 ,000,00()  6%  l)onds.  Denom. 
$1,000.  Date  Sept.  15  1921.  Prin.  and  semi-ann.  int.  payable  at  the 
National  Bank  of  Commerce,  N.  Y.  Due  yearly  on  Sept.  15  as  follows: 
$8,000  1922  and  1923.  $10,000  1924  and  1925,  $11,000  1926,  $12,000 
1927  to  1930,  incl..  $14,000  1931,  $15,000  1932  to  19.34.  incl.,  $17,000 
1935  and  1936,  $19,000  1937  to  1939,  incl.,  $22,000  1940,  $21,000,  1941. 
$23,000  1942,  $25,000  1943  and  1944,  $26,000  1945,  $27,000  1946,  $29,000 
1947,  .$32,000  1948  to  19.50,  incl.,  $36,000  1951  and  1952.  $39,000  19.53. 
$40,000  19,54,  f42,000  1955,  $45,000  19.56,  $77,000  1957,  $81,000  1958, 
and  $65,000  19,59.  Bonded  debt  $1,587,000.  Assessed  value  $36,678,510 
These  are  evidently  the  same  bonds  which  were  scheduled  to  be  sold  on 
Oct.  12.— V.  113.  p.  1275. 

PAGE  COUNTY  (P.  O.  Clarinda),  Iowa.— BOiVD  SALE.— On  Sept. 
14  the  $137,000  6%  funding  bonds — V.  113,  p.  1176 — were  sold  to  the. 
Federal  Securities  Corporation  of  Chicago  at  104.48.  Date  Sept.  1  1921 
Due  serially  from  1931  to  1941.  Incl, 

PAINTED  POST,  Steuben  County,  N.  Y.—BOND  OFFERING.— 
Sealed  bids  will  be  received  until  8  p.  m.  Sept.  26  by  the  Village  for  $65,000 
6%  sewer  twnds.  For  further  details  apply  to  Herbert  A.  Heminway, 
Attorney  of  Corning  N.  Y. 

PAPILLION,  Sarpy  County,  Neb.— BOATD  SALE.- An  issue  of 
$37,919  6%  intersection  paving  bonds,  offered  on  July  26,  has  been  .sold  to 
the  Peters  Trust  Co.  of  Omaha.  Denom.  $1,000.  Date  Aug.  1  1921. 
Due  as  follows:  .$2,919  1926,  $3,000  1927,  and  $4,000  in  each  of  the  years 
1928,  10.30,  1932.  1934.  1036,  1938,  1940  and  1941. 

PAWNEE  CITY,  Pawnee  County,  Neb. — BOND  SALE. — An  issue 
of  $50.0CO  6%  bonds  has  been  sold  at  94. 

PERRYSBURG,    Wood    County,    Ohio. — BIDS. — The  following   two 
conditional  bids  were  recoived  on  Sept.  15  for  the  two  issues  of  6%  bonds, 
aggregating  ,$31,000.  which  were  offered  on  that  date  (V.  113.  p.  1077): 
Sidney  Spitzor  &  Co..  Toledo,  Ohio — Par  and  accrued  interest.     This  bid 

is  contingent  upon  their  being  allowed  to  name  contiactor. 
Continental  Bitumen  Co.,  Toledo,  Ohio — -Par  and  accrued  interest,  plus  a 

premium  of  $20,   provided  it  is  awarded  contract. 

PETALUMA  CITY  HIGH   SCHOOL   DISTRICT,  Sonoma  County, 

Calif.— BOND  SALE.— On  Sept.  13  Cyrus  Poirco  &  Co.,  of  San  Francisco. 
wore  awarded  the  $250,000  6%  21  1-10-year  (average)  coupon  tax-free 
bonds  (V.  113,  p,  1077)  for  $260,108  (104.04) — a  basis  of  about  5.67%,. 
Denom.  $1,000.  Date  Oct.  1  1921.  Principal  and  semi-annual  interest 
(A.  Ik  O).  pa.yablo  at  the  (>ounty  Treasurer's  office.  Due  yearly  on  Oct.  1 
as  follows:  $6,000,  1922  to  1951,  inclusive,  and  $7,000,  1952  to  1961,  incl. 

Financial  Statement. 

Assessed  valnalion. .$7,212,025 

Total  bonded  indebtedness,  including  this  Lssue 340,500 

PHILADELPHIA,  Pa.— BOND  OFFERING — William  Dick,  Secretary 
of  the  Board  of  l'ui)lic  Education,  will  receive  sealed  bids  until  3  pm. 
Oct  10  for  $1,000,000  5%  roglsiored  .school  bonds  Denom  $,500.  $1,000 
and  $5,000  Due  $.50,000  yearly  on  May  1  from  1932  to  1951  incl  Cert, 
check  for  2%  of  Iho  amount  bid  for,  payable  to  the  School  District  of 
Phil.'idelphia,   reciuirod. 

PIERCE    COUNTY    (B.    O.    Blackshear),    Ga.— BOATD    SALE.— The 

$40,000  5%  road  lionds  offered  on  July  8— V.  112,  p.  279,3 — have  been  sold 
(o  the  Koninson-lliiniphrov  ('o,  of  Atlanta.  Date  Jan.  1  1920.  Due 
yearly  on  Jan.  1  as  follows  $1  .000  1930  to  1934,  incl.;  $2,000  1935  to  1944, 
Ind.,  and  $3,000  1945  to  1040.  Incl. 

PIERCE     COUNTY    SCHOOL    DISTRICT    NO.    26,    Neh.—BOND 

SALE  -Keccnlly  $6,000  6%  school  bonds  were  sold  to  the  Peters  Trust 
Co.  of  Omaha.  Denom.  $1,000.  Date  Aug.  1  1921.  Int.  P.  &  A. 
Due  $1  ,000  serially  from  19:56  to  194  1 .  ind. 

PORTAGE  COUNTY  (P.  O.  Ravenna),  Ohio.— ATO  BIDS— So 
Viids  were  received  on  Hei)t.  19  for  the  $34,312  50  6%  road  bonds  offered  on 
thai  dale  — V,   113.  p.   1275. 

PORTALES,     Roosevelt     County,     N.     Mex.—BOND     SALE —The 

$35,000  6%  30-ycar  wal(!r  bonds— V  1]2,  p  2665 — have  been  taken  by 
Morse  h  Fairbanks  In  payrnetil  for  material  Date  June  1  1920.  Interest 
J.  &  D.  payaljle  at  Kountzo  Bros.,  Now  York. 
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»*«>"  r  OF  PORTLAND  (P.  (>     t'      ■'  .ndl,  Multnomah    County,  Ore. 

I'.W.K       l>ii  Sniii      II   I  ■!()  ti"/;,   ,5  it-ar  i'iiui>oii  HtirioK  "H" 

.-nt   :i\h\  ^Muiinmiiii  li..  .1  July   1    1921   {V.    IKt.   ii     1077) 

Nurlbwraterii  Natiuiml  Hunk  at  10U.30  aiul  liitertMt. 
'•.h,.,i,<j   ■  .......   ~  tviiigs  Jk  Trii8i  Co.,  I.umb«rmeii8  Trust  Co.. 

I  up  Ci>      Wnoimii   Ituiid   A    MoriXitxit  ( 'o  ; 

I    .  Mill  Liiitil  A  TiKoii  Ilitiik.  at  lUU  O.S.^iuiKlliit 

200.000  liumLi  u.  .\.    M     Uiii:lii,  $50,000  al   100. 4fi  unil  int.,  $100,000  at 
100  .Sti  uiitl  Int.  ami  V)0  (lOO  at  10U.N7  aiiU  int. 
Uthtir  bidilurb  weru. 

Arnt .  hid  for .    Price . 

Bank  of  California. . -.         $«,.')0n      100 

5  ■  ,,a --     000,000        9«.i;{ 

.    lilyth.    Witter   »L   Co.:   Bond   & 

1  ...kor;  E.  L.  Devoroaux  &  Co.;  Rubert- 

Moii  «  KwinK   ^ 600,000       99.8361 

All  th«  above  bidders  offurml  accrued  Interest. 

PORT  OF  TACOMA  (P.  O.  Tacoma),  Pierce  County,  Wash.      flOA7> 

OFt'i'.KlSVi  .Sualnil  bills  will  b»i  rei-eiviiil  by  tliti  I'oit  Coiiiniitiiiioii  of  tlie 
Port  of  Tacotna  al  Its  offii-t*,  .iOS  Natioiuil  Hank  of  Tacoma  Huildinx, 
Taiiiiua.  until  2  p.  m.  Sept.  29  for  $900,000  6%  coupon  bonds.  Doiioin. 
$l,Ot)0  Date  Sept.  1  1921  Principal  anil  semi-annual  interost  payablp  at 
the  fisrul  aKtmcv  of  the  .State  of  WasliiiiKlon  in  New  York  (Mlv.  Dim 
yearl)  a6  follows  $1HOOO,  l"tl_'  tlOOItO  Hl.Ci,  $20,000,  19:M:  $22,000. 
19.15  and  I'l.ili    $21  000.   I'l  '  -J7, 000.  19:10;  $29,000,  1910 

$;iO,OOI),   1911,  Vt2,nO0.   Pll  Ui.OOO,  1944;  $:17,000,  191.-.; 

$;!9,000,   1946.  $41,000,   I9t.     -. ',   ,,,i  ..  SIC.OOO,  1949    SIK.OOO,  UmO; 

$51  000  1951;  $51,000,  1952;  ■|5MtOO,  195:!;  SWI.OOO,  1954;  $6:1,000,  1955; 
and  $2:<  Ot)0.  1956  Certified  cbeck  for  $9,000  iwiuired.  Official  circular 
says  "These  bonds  are  Kcneral  ohIiKatlon  bonds  of  the  Port  of  Tacoma, 
which  is  co-termiiULS  with  l'ier<'e  County,  Wash.,  and  will  be  deliverwl  at 
any  bank  in  the  tT'  y  of  Tacoma ,  Wash . .  as  soon  as  practicable  after  award , 
with  opinion  of  Mcs.srs.  Caldwell  vt  Ma.sslich,  attorneys-at-law.  of  New 
York  City,  that  the  bonds  are  the  valid  oliiixation  of  the  Port."  It  further 
states  that  "the  Port  Commission  would  not  bo  adverse  to  niakinn  an 
a«rei'nient  with  the  succi>ssful  blilder  for  deferred  deliveries  in  the  event  the 
Fort  I'ommisslon  should  di-cide  that  deferrliiK  delivery  would  bo  to  the  ad- 
vantage of  the  Port  of  Tacoma.  It  is  possible  that  the  Port  will  not 
reiiuire  all  the  money  immediately  and  in  such  event  sctne  arrangement  to 
defer  delivery  of  ihe  bonds  mighi  be  re.ii-hod.  This  suggestion  Is  not  to  be 
considered   as  binding  on   the    Port    of  Tacoma." 

Financial  Statement. 

Population  of  Pierce  (^>^nty,  1920  Census 145.000 

Assessed  valuation  taxable  property  Pierce  County,  1921 $95,708,067 

Estimated  real  valuation  of  s;ime 191 .416.1  :<  I 

Estimated  present  value  of  Port  of  Tacoma  properties 1.6:16.900 

Present  bondixl  indebtedness  of  Port  (including  Series  3) 2, .500. 000 

Present  bonded  indebtedness  of  Pierce  County 4.525,000 

POWDER  RIVER  COUNTY  SCHOOL  DISTRICT  NO.  32  (P.  O. 
Broadus).  Mont.  — W).VO  .S.V/.K.  -On  Aim  :10  the  $1,000  0%  funding 
bonds — V.  113.  p.  9S2 — were  sold  to  the  State  Board  of  I^and  Commis- 
sioners at  par.  Denom.  $100.  Dato  Aug.  30  1921.  Int.  P.  &  A.  Due 
Aug.  30  1941,  optional  after  10  years. 

RACINE,  Racine  County,  Wise— BO.V/J  SALE.—R.  M.  Grant  &  Co. 
and  the  Federal  Securities  Corp.,  lioth  of  Chicago,  wore  the  successful  bid- 
ders on  Sept.  20  at  104.59— ^a  basis  of  about  5.42%,  for  the  following  6% 
tax-frre  coupon   bonds   (V.    113,   p.   1275); 

$760,000  school-house  bonds.     Due  $38,000  yearly  on  Aug.  1  from  1922  to 
1941 ,  inclusive. 
145.000  bridge  bonds.     Due  yearly  on  Aug.  1  as  follows:  $7,000,  1922  to 

19:i6.  inclusive,  and  $8,000,  1937  to  1941,  inclusive. 
75.000  street- Improvement   bonds.     Due  voarlv  on  Aug.    1   as  follows: 
$3,000.  1922  to  1926.  inclusive,  and  $4,000,  1927  to  1941,  inclusive 
Denom.  $1,000.     Date  .Vuk.   1    1921.     These  bonds  are  stated  to  be  a 
legal  investment  for  savings  hanlis  and  trust  fimds  in  New  York,  Massa- 
chusetts and  Connecticut  and  eligible  to  secure  postal  savings  deposits. 
They  are  now  being  offered  to  the  Investing  public  to  yield  from  5.60%  to 
5.10%.  according  to  maturity. 

Other  hidders  were: 
Tavlor.Ewart  &  Co  .Chi.. «1, 024.950 1 H   C.  Quarles&Co..  Mil. $1,018,100 
Halsey.     Stuart     &     Co..  IP  W.  Chapman&Co,  Chi     1.015,100 

Inc  ,  Chicago-.- 1,023,700  Paine,  Webber  &  Co..  Chi.   1,010. .500 

A  B  Leach&Co  ,lnc  ,Chi-    1.022, lOOi  Irving  Nat.  Bk..  N.  Y-.   1,009  000 

Hornhlowerct  Weeks.  Clii     1 .021 .400 'Ch-i-so  Secur    Corp  .  NY.    1,003.3.59 

■  National  City  Co  ,  Chi-_    1.020,600111.  L. -\llen  &  Co..  N.  Y..   1.001,168 

RANDOLPH  COUNTY  (P.  O.  Winchester),  Ind.— BOND  OFFERING. 
— M.  E.  Mull.  County  Treasurer,  will  receive  sealed  bids  until  10  a.  m. 
Oct.  1  (date  changed  from  Sept.  24 — V.  113,  p.  1275)  for  the  purchase  of 
the  following  r'%  highway  bonds: 
$9,000  .\.  R.  Williams  et  al..  Franklin  Township  bonds.     Denom.  $900. 

S.OOO  Rilev  Almenrode  et  a!..  Monroe  Township  bonds.     Denom.  .$800. 

9,800  Ellas  D.  Owens  et  al..  White  River  Township  bonds.  Denom,  .S9S0. 
13.600  Lewis  A.  Yost  et  al..  White  River  Township  bonds.  Denom.  .$680. 
1.3. 70C)  Le\i  Brine-  et  al..  White  River  Township  bonds.     Denom.  $6S5. 

8.400  Joseph  Bookout  et  al..  Nettle  Creek  Twp.  bonds.     Denom.  $-120. 
Date  Aug.  1  1921.     Int.  M.  &  N.     Duo  one  bond  of  each  issue  each  six 
months  from  May  15  1922  until  all  paid.     A  like  amount  of  bonds  was 
reported  sold  on  .\iig.  6  to  .1.  F.  Wild  &  Co.  in  our  Issue  of  Aug.  13.  jiage  557. 

RAVINIA-PLAIN  CENTER  CONSOLIDATED  SCHOOL  DISTRICT 
(P,  O.  Ravinia)  Charles  Mix  County,  So.  Dale. — BOND  OFFERING  — 
E.  J  Sharon,  Clerk  Board  of  Education,  will  receive  sealed  bids  until 
2  p   m    Oct    6  for  $25,00C  0%  20-.vear  funding  bonds. 

REDWOOD  CITY  HIGH  SCHOOL  DISTRICT  (P.  O.  Redwood 
City).  San  Mateo  County,  Calif. — BONDS  VOTED — The  voters  sanc- 
tioned the  i.ssuance  of  $300,000  high  school  bonds  by  a  vote  of  889  to  18 
on  Aug    27 

RIPPER    D.4M    SCHOOL    DISTRICT,    Madera    County.     Calif.— 

BOND  SALE— The  S25.000  6%  school  bonds  offered  on  Sept.  7  (V.  113 
p.  878)  have  been  sold  to  the  Finance  Department  State  Board  of  Control 
at  par  and  interest.     Denonis.  7  for  $1,000  and  9  for  S2.000. 

RIVERSIDE,  Riverside  County,  CaVif.— PROPOSITIONS  TO  BE 
VOTED  UPON — The  Los  An2ele.=  "Times"  of  Sept    8  says: 

"Two  propositions,  which  will  afford  ta.^payors  opportunity  of  copending 
more  money  for  the  construction  and  iniintcnance  of  streets,  will  be  placed 
before  the  voters  al  the  municipal  election,  to  be  held  on  Nov.  15  The 
first  propasition  calls  for  a  $200,000  bond  issue  to  provide  a  part  of  the 
funds  required  to  improve  two  through  highwa.vs,  one  traversing  the  cit.v 
east  and  west,  and  l  ho  other  north  and  south  by  way  of  Magnolia  .\venue 

"The  second  proposition  provides  for  amonding  the  City  Charter  in 
order  to  incre:ise  the  ta.'c  limit  for  general  purpo.ses  from  $1  35  to  $1  50  on 
each  $100  of  a.ssessed  valuation. 

"The  tax  rate  of  $1  .59  adopted  by  the  City  Council  yesterday  calls  for 
the  Charter  limit  for  general  purpo.ses  The  county  levy  for  the  city  has 
been  fixed  at  $2  50.  making  a  combined  rate  of  S4  09." 

ROCHESTER,   N.   Y.—NOTE  SALE. — The   following   throe  issues   of 

not€s  which  were  offered  on  Sept.  22 — V,   113.  p.   127  5 — were  .sold  to  the 

Lincolii-.Vlliance  Rank  of  Rochivster  at  5. 25%  iutorest,  plus  a  premiuni  of  ,f  1 , 

S75,000  ovcrflue  tax  notes.  _Ml( 

25,000  Brown  Street  subway  notes. 

50,000  sewerage  disposal  notes.  VS^   '' 

Due  in  eight  msnths  from  Sept.  27  1921  at  the  Central  TTulon  Trust  Co,  In 
New  York  City.     Oihor  bidders  were; 


„     -,     ..      ^    .    ^  .  .  Interest     Premium. 

S.    N     Bond   &   Co.,    Uochester,   N.   Y ,-..,, 5  50%        $16  00 

Uol>ert  WInthrop  4  Co,,  Now  York  City        * 

Over     due     tax     notes      ..... .-..--5.50% 

Sewage     dlspiuial     iioleM . . ... . 5!6045. 

Brown    St.    subway    iioles. 5.65% 

Security    Trust    Co..    Rocheciter,    N.    Y 5.75%      $257  00 

ROCKY  MOUNT  (IKADED  SCHOOL  DISTRICT  (P,  O,  Rocky 
Mount),  Edsecoiiihe  County,  No.  Caro. — BONDS  VOTED  —At  a  recent 
eliH-ilon  $1,511,000  si-hool   honds  were  sanctioiuid  by  the  voters 

ROOSEVELT  COUNTY  SCHOOL  DISTRICT  NO.  B  (P.  O.  PortaUs), 

N.  Me*.  BIDS  HEJECIED  All  bids  reieived  recently  for  an  Issue  of 
$36,000  6%  school  liuilding  bonds  were  rejocteil. 

ST.  LOUIS  COUNTY  (P.  O.  Clayton),  Mo.  -BONDS  OFFERED  BY 
BANKKKS  .Mississippi  Valley  Trust  Co  and  Wliitaker  A;  Co.,  both  of 
St.  I.oiils.  ar«  offerlim'  to  liivtistors  to  vield  from  5  ,50"^  to  5.20%,  $260  000 
4(^%  tax  free  refunding  lioiid-i  Denom  $1,000.  Dale  Sept.  1  1921. 
Prln.  and  seinl-ann  Int.  (.\t.  &.  S.)  payable  at  the  Mercantile  Trust  Co.. 
St.  Louis.      Due  $26  (!00  yearly  on  Sept.  1  from  1920  to  1935,  Incl. 

Financial  Statement. 

.\ctual  value  of  taxable  proper!  y ,  est iuiatod $200,000,000 

.\ss)vs.s<hI  value  of  taxalile  property        100,977,457 

Total  lM>nded  debt,  includlim  this  issue 1,137  000 

Population,  1920  census,  100.737. 

ST.  PAUL,  Minn.—BO.WD  .S.4/.B.— On  Sept.  20  National  City  Co..  of 
New  Yock,  was  awarded  the  $3.50,000  54%  30  yeiir  tax  free  water-work 
Ixnids,  doited  Sept.   I   1921.  ut   106  67—a  basis  of  alnnit  5.06%. 

In  giving  the  notice  of  the  offering  of  tln<se  lionds  In  V.  113,  p.  1276,  We 
stated   that  they  would  be  sold  on  Sept.   21   Instead  of  Sept.   20. 

SANTEE  BRIDGE  DISTRICT,  Charlonton,  Williamaburg  and 
Beikeley  Counties,  So.  Caro.  -BOND  SALIC.  -An  issue  of  $225,000  6% 
lax  free  bridge  Uiuds  has  Iwen  purchased  l>v  <1.  W.  McNear  &  (5o.  of 
Chicago.  Denom.  $1,0(M).  Date  .Ian.  3  1921.  Prln.  and  seml-ann.  Int. 
(.Ian.  3  on  .Inly  3)  payable  at  the  Bank  of  America.  N.  Y.  Duo  $25,000 
on  , Ian  3  in  each  of  the  years  from  I9;i9,  1941,  1943,  1945,  1947,  1949,  1951. 
1953  and   1955. 

Financial  Statement. 

Eh-tlmat«d  real  value. $200,000  000 

Assiwsed  valuation,  1920 47,32.5,827 

Total  debt,  this  i.s.iue  only _  .  425  000 

Population,  1920  census,  169,647. 

Total  debt  loss  than  1  %  of  assessed  valuation. 

SCOTT  COUNTY  (P.  O.  Davenport).  Iowa.— BOiVD  SALf-:  —The 
Central  Engineering  Co  and  the  McCarthy  Improvement  Co  ,  contractors, 
both  of  Drivenport.  wore  awarded  $120,000  5%  road  bonds  at  par  Denom 
Sll.OOO  Date  Aug  1  1921  Iniorost  annually  (May  1).  Due  May  1 
1022  Thfsi'  bonds  have  boon  r<>snld  by  the  contractors  to  the  .\niori(:an 
Commeriial  &.  Savings  B.anlc.  of  Davenport. 

SCOTT  COUNTY  DRAINAGE  DISTRICT  NO.  12,  Mo.— BO.VD  SALE 
— The  National  Bank  of  Oommorco  antl  Little.  Vardaman  &  Bitting,  Inc., 
both  of  St  Louis,  have  purchased  $1.50,000  6%  tax-free  bonds  Denom 
$1,000  Date  Sent  11921  Principal  and  semi-anntial  Interest  (M  &  S.) 
payable  at  the  Countv  Trea.surer's  office.  Benton,  Mo.  Due  yearly  on 
Sept     1  from  1926  to  1941,  Inclusive. 

SHEBOYGAN,  Sheboygan  County,  Wise— BO.VD  SALE.— On 
Sept.  19  the  .$200,000  6%  1 1  Myear  (average)  general  liability  bridge  bonds 
(V.  113.  p.  1078)  were  sold  to  A.  B.  Le.vch  &  ("o..  Inc.,  of  Chicago,  at 
10495  a-id  interest,  a  basis  of  al)out  5.925%,.  Date  Aug.  1  1921.  Due 
yearly  on  Aug.  1  as  follows;  $8,000,  1924  to  1927,  Inclusive;  $10,000, 
1928  to  1931  Inclusive;  $12,000.  1932  to  1935.  inclusive:  and  $16,000.  1936 
to  1940,  incl. 

SHELBY  CONSOLIDATED  INDEPENDENT  SCHOOL  DISTRICT 
(P.  O.  Shelby),  Harrison,  Shelby  and  Pottawattomie  Counties,  Iowa. 
— BIDS  — The  following  bids  were  received  on  Sept.  17  for  the  $63,000  6% 
bonds  (V    113,  p.  1177): 

Peters  Trust  Co .-96  ,50 1  Burns  Bros.  Co 95.50 

Drakc-Ballard  Co 96  45 1 

SHOALS  SCHOOL  TOWN  (P.  O.   Shoals),  Martin  County.'Ind.— 

BONDS  NOT  SOLD.— The  $12,000  6%  bonds  offered  on  Sept.  10— V.  113. 
p.  1177 — were  not  sold  because  the  State  Tax  Board  refitsed  to  authorize 
the  sale  without  further  notice.  The  town  will  try  to  sell  the  bonds  this 
winter  as  5><js  or  6s  so  as  to  begin  work  on  the  road  In  the  spring. 

SMITH  COUNTY  (P.  O.  Tyler),  Tex  — BO.VO  OFFERING.— Soa,\ei\ 
bids  will  be  received  bv  the  Commissioners  Court  until  12  m  Oct  19 
a*^^  the  office  of  D  R  Pendleton.  County  Judge,  for  $300,000  road  bonds 
Bonds  maturing  serially.  $10,000  each  year,  from  1  to  30  years,  bearing 
5  '4  %  interest,  pavable  semi-.-innually  at  the  Hanover  National  Bank,  N  Y 
D.ated  April  10  1921  Certified  check  for  $6,000.  pay.ible  to  the  County 
Judge  required  Bonds  apT)roved  by  .\tiorney-General  of  the  State  of 
Texas  Indebtedness  $882,780  Assessed  valuation  over  $15,000.  real 
v,abie  over  SIO.O'IO, 000  ••'^'-yri    • 

This  item  wa,s  in -orrectlv  reported  in  Last  week's  issue  tinder  the  caption 
"Shelby  County  (P.  O    Tyler),  Tex  " 

SMITHFIELD,  Cache  County,  Utah  —BOiVD  OFFERING.— On  Oct.  3 
the  city  will  offer  for  sale  the  .$35,000  6%  water  bonds,  which  were  voted 
on  .'Vug  29  by  191  to  36  (V.  113,  p  1277).  Denom  $1,000.  Int.  Feb  29 
and  .\ug  29  Due  yearly  on  .\ug.  29  as  follows:  $2,000,  1920  to  1930. 
inclusive,  and  S2„500,  1931  to  1940,  inclusive.  Bonded  debt  (including  this 
issue),  $39,000.     Assessed  value,  $1,349,923. 

SONOMA  VALLEY  UNION  HIGH  SCHOOL  DISTRICT,  Sonoma 
County.  Calif. — BOXO  S  \LK  — On  Sept  l">  $115. 000  6%  tax-free  couiHit, 
bonds  were  sold  to  Cvr'is  Peirce  .%  Co  .  of  !^ari  F'Mnoisco.  at  103  93.  a  Vvisi^ 
of  about  5  (iS%  Denom  SI. 000  Date  Oct  1  1921  Principal  :iiul 
semi-annual  inheres!.  (.A.  ."c  O  )  pavable  at  the  Countv  Treasurer's  office 
Due  vea-lv  on  Oct  1  as  follows:  $2,000.  1922  to  1926.  inclusive,  and  $3,000. 
1927  to  1961.  inclusive 

FiTWHCial  Statement. 

.\ssessod  valuation $3,584,50,5 

Total  bonded  indebtedness,  including  this  issue 115,000 

SOUTH  DAKOTA  (State  of)  —BONDS  SOLD  BY  SYNDICATE  — 
The  Ouar.antv  Company  of  New  York,  as  manager  of  a  syndicate  composed 
of  Bankers  Trust  Co  .  Irving  National  Bank.  Hannahs.  Ballln  &  Lee. 
William  R  Comnton  Co  .  .Vmes.  Emcrich  &  Co  .  Wells-Dickey  Co  .  and 
the  Mississippi  Valley  Trust  Co  ,  announces  that  the  $6,000,000  t^"; 
soldier  bonus  l>onds  which  were  purchased  by  the  said  syndicate,  as  already 
mentioned  in  V  113,  p  982.  and  which  were  subseiiuently  offered  to  ihe 
inve-sting  public,  have  all  been  sold.  M 

SOUTH  ORANGE  TOWNSHIP  (P,  O,  Maplewood).  Essex  County. 

N.  J.— BO.VD  S4LB— The  $125,000  6%  coupon  (with  privilege  of  regis- 
tration) park  bonds  offered  on  Sept.  20 — V  113.  p  1127 — were  sold  to  the 
National  Newark  &  Essex  Banking  Co  of  Newark.  N  J  ,  at  100  044.  a 
basis  of  about  5  99%       Date  Mav  1  1921       Due  yearly  on  May  1  as  fol- 

lows:  $2.000  In  1922  and  SS.OQOjrrqm  1923  to  19(>3  inclusive J 

SOUTH  PASAbENA"ciTY  HIGHSCHOOL  DISTRICT,  LosAngeles 
County,  CaUf.—BOXD  S.ALE.—On  Sept.  19,  $125,000  6%  school  lH>nds 
were  .sold  to  Frirk.  Martin  &  Co.,  at  102  SS— a  IxvsLs  of  alxiut  5. 70%. 
Date  Aug.  1  1921.  Due  veativ  on  Aug.  1  as  follows:  $5,000.  1924  to  1941. 
n-lusive.  and  .$7,000,  1942  to  1946,  Inclusive.  <«i 

STAMFORD,  Jones  County,  Tex.— BOVD.S  VOTED  — C^n  Sept  6  the 
voters  by  1 13  to  13  authorized  the  issuance  of  $25,000  water  works  compU^ 
tlon  bonds,  It  is  stated.  .< 

STARR   SCHOOL   DISTRICT   (FS   O.    Newman),   Couvata  County. 

Ga — BOX!)    S  \.LE — On    Sept     15    the   $10,000   7%    ,5-(>-y»vu-    (avor!Wft<^ 
school  bonds.  (Uted  Oct    1  1921 — V    113,  p   9S3   -worosoldtoU  T   Thonu»- 
on  at  IOC,  -:i     ,  i,.isis  of  alwut  6  00%.     Duo  $;". '"  'v  on  Jau    I  fvw«" 

1923  to  1938,  ImliLsive.  i| 

STATESVILLE,    Iredell   County.   No,   Car,  sV-       A"B 

Leach  ."t  Co  ,  lu-..  of  N    Y  ,  biivo  purch!».stHl  $'.  .wuh'm 

notes  Donom  $1,000     Date  Aug    15  1921      Prln   .»  '"   -^   V  ^ 

p;iy:ilile  at  Ihe  Hanover  National  Bank.  N    Y       Duo  Viw    ; 

advertisement  says:     "Thest>  notes  are  ftill  and  diitvt  c 

entire  city  of  Statesvlltc  and  are  Issued  In  antUMpatlon  of  i...   -•■-  ■ 

000  school   bonds  which   were  aiiihorli-eil   by    sv  majorltji   of  tht>  . 

voters  and  whleh,.will  be.sold  soul*  tUu«  prior  do  the  luaiurlty  •fllwxii     . 


I 
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Financial  SUUemcnt.  *,.,  7rn  niu. 

AsseBsod  valuation  1920 -  *'-J'?!' 

Not.  boiiiUvl  <lcl)l  -      ---- ,----,--ir       ♦''"••""" 

Not  l)()n(l<)(l  (l«l)l  (M|iial  (.(>  ahoiiti  4%  of  the  assooHOd  valuation. 

I'opuliilloii  (1<)2()  (^Diisus),  7,H()r>. 

STOni)\RD    SCnOOI.    D!ST<«ICT.     SlnriiHlnuH   County,   CnUf. 
UnXl)   S  l/./v'      On  Slip*'     l-t  'I'"  f^'a'f   Itoiiril  oC  ('oiiliol   was  aw.uilrd  I  he 
Sr>  OIH)   ti"^,    Hcliool    iHHlds      V      n:{,    p     I177      at.   |)ai-   aiKl    I'lli'i'";'".  ,     '>"(• 
$1  .(ini)  yearly  fioiii  l<V2(i  lo  19H7,  lin-laslvo      Tlioro  worn  no  odicr  blddurs 

STRAWBERRY  POINT  SCHOOL  DISTRICT  (P.  O.  Strnwb«rry 
Point),  CInylon  County,  Iowa.  BON  I)  SALE.  -All  ls,suo  SH, ()()()  mIiooI 
tx>nds  lias  l)ci>n  sold. 

SUG\R  CREEK,  Ji.ckson  County,  Mo.~nONnS  VOTEiy  Tlio 
votors  ,il  tlio  olocliou  hold  ou  Sopt.  14  authorized  tho  IbllowliiK  (1%  bond 
Issues     V.  lia.  n   K7S:  „„,,     ,, 

$10(),()l)()  water  bonds      Vote.  232  to  16. 

25. 000  sower  bonds.     Vote.  203  to  02. 

SWAIN  COUNTY  ROAD  PLSTRICT  (P  O.  Brvaon  Cilv),  No. 
Caro  -IiO\'l)  Ol'FERlSd  I)  10  Nicliols,  KrKistcr  of  Dords.  will  refi'ivi^ 
bids  until  12  ni  Ocl  1  r<.r  ^.^.-i.t)!)!)  (i'.l'rldce  bonds  nal.<  HrpI  i  1(121 
IVIncioal  and  senii-aunu.il  iiU.eresI  piiyable  In  New  ^  ork  <  ily.  N  \  Dm- 
veVrly  on  Sept  1  .is  follows:  .$2,000.  1<»21  to  1034.  luel  ;  i'i.ODO.  103.'-.  to 
1939.  inci  .  and  S2.000.   1940  to   194K.  inclusive 

TEXAS    (State    of).— HONDS   RKaiSTERKD.—Tb.i3    foUowlnK    lionds 

have  l)eou  roKistored  with  the  State  Comptroller:  r.  .    n 

Amount        J>liice  I'i  riirnosc  of  Issur —  Int.  Rate.       Dur.         DatfRrg. 

S3  "iOO  Ooni;inoho<V).  <^om.  Sob.  Dl.st.  No.  80-   .■■)       5-20  yeiirs         Sept.  1(> 

I'OOO  I'lllisC^o.  (^onunon  Sch.  Hist.  No.  119--   5       Serial  Sept.  13 

l!800  Fannin  Co.  Com.  Seh.  DLst.  No.  14 6       5-20  years         Hopt.  16 

THOMASVILLE,  Davidson  County,  No.  Caro. — nOND  OFFERING. 

«e.aled  bids  will  be  received  until  Oct.   15  for  $100,000  6%  water  and 

street  bonds  by  City  Clerk.  It  is  stated.     Dated  Oct.  1  1921. 

TOOELE  CITY,  Tooele  County,  Utah.— BOAT/)  SALE  —The  .Ul 5,000 
6%  ta.\-froe  municipal  fire  apparatus  jrold  bonds,  voted  duriuK  Decoinber 
19^0  (V  111  p  2252)  have  been  sold  to  Palmer  Bond  &  MtKe.  Co..  of 
Salt  Lake  City,  at  94  70 — a  basis  of  about  6  205%.  Denoin  $.500  Date 
Jan  1  1921  Principal  and  semi-annual  Interest  (J.  &  .7  )  payable  at  the 
National  Bank  of  Commerce.  New  York.  Due  Jan.  1  1927  A  bid  of  92 
was  received  from  tho  American  Bank  &  Trust  Co..  of  Denver. 

Financial  Statement. 

Real  valuation,  eatimated- *3'059'51!5 

Assessed  valuation.  1920 -„--^--   a  1'786.000 

Total  debt,  lucludiug  this  issue .S60,000 

Less  water  debt -  45.000 

Net  debt $15,000  . 

Population  (Government  Cen.sus).  1920.  3,602;  actual  present  population 
(estimated).  3.750. 

TOPEKA,  Shawnee  County,  Kans.— BOND  OFFERING.— yV .  A. 
stansfieid.  Commissioner,  will  receive  sealed  bids  until  10  a.  m.  "ept.  30 
for  $140,000  5\i%  water  and  light  reconstruction  bonds,  dated  '  ept.  1 
1921.     Due  in  20  years. 

TROY.  M;.imi  County,  Ohio. — VO  BIDS — The  $10,000  P,%  deficiency 
bonds  offered  ou  Sept  15 — V.  113,  p  1078 — were  not  sold,  as  no  bids 
were  received. 

UNION  COUNTY  (P  O.  Monroe),  No  Caro.— BOATD  OFFERING  — 
M  C  Long,  Clerk  Board  of  County  Commissioners,  will  receive  sealed 
bids  until  Oct .  1 0  for  $  1 00 .000  6  %  road  and  bridge  bonds  Denom  $  1 ,000 
Date  Oct  1  1921.  Principal  and  semi-annual  interest  payable  at  the 
National  Park  Bank.  New  York  Due  yearly  on  Oct.  1  as  follows:  $3,000. 
1922  to  "1931,  inclusive:  $4,000,  1932  to  1941,  inclu-sive;  and  .$6,000.  1942 
to  1946.  inclusive.  Certified  check  or  cash  on  an  incorporated  bank  or 
trust  company  for  2'"^  of  the  amount  of  bonds  bid  for.  payable  to  the 
above  Clerk,  required  The  successful  bidder  will  be  furnished  with  the 
opinion  of  Reed.  Dougherty  .fe  Hoyt.  of  New  York,  that  the  bonds  are 
valid  obligations  of  Union  County  The  bonds  will  be  printed  under  the 
supervision  of  the  U  S  Mtge  cfe  Trust  Co  ,  New  York,  which  will  certify 
as  to  the  genuineness  of  the  signatures  and  the  seal  on  the  bonds. 

UNION  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Union), 
Newton  County,  Miss.— BO.VDS  VOTED. — An  issue  of  $10,000  school 
bonds  has  been  voted,  it  is  stated. 

UTICA,  Oneida  County,  N.  Y. — BOND  SALE. — The  following  six 
issues  of  bonds  aggregating  $216,170  71  which  were  offered  on  Sept.  19 
— V  113.  p.  1277 — were  sold  to  Sherwood  &  Merrifield  of  New  York  City 
at  100  073: 

J66.000  street  extension  bonds      Date  July  1  1921.     Denom    $1,000  and 
$300.     Due  .$3,300  yearly  on  July  1  from  1922  to  1941,  incl 
43.500  paving  bonds.     Date  Sept.   1    1921.     Denom    $1,000  and  $175. 

Due  $2,175  yearly  on  Sept.  1  from  1922  to  1941,  incl. 
37,000  school   bond.s      Date   Sept.    1    1921.     Denom.   $1,000  and  $850. 

Due  $1,850  yearly  on  Sept    1  from  1922  to  1941  incl 
24,200  school   bonds      t)ate   Sept.    1    1921.     Denom.    $1,000  and  $210. 

Due  $1,210  yearly  on  Sept    1  from  1922  to  1941,  incl. 
18.000  paving  and  resurfacing  streets  bonds.     Date  Sept.  1  1921 .     Denom. 

$900.      Due  $91)0  yearly  on  Sept.  1  from  1922  to  1941,  incl. 
27.470  71  paving  bonds.     Date  July  12  1921.     Denom    $1,000.  $578  45 
and  $578  46.     Due  1-6  yearly  on  July  1  from  1922  to  1927,  incl. 
All  the  above  issue-s  except  the  last  were  sold  as  5Hs,  and  the  $27,470  71 

Saving  bonds  t«  bear  5%  interest.     Legality  to  be  approved  by  Clay  & 
(illon  of  New   York  City. 

BOND  S.\LE — At  the  same  time  Geo  B  Gibbons  &  Co  of  New  York 
City  was  awarded  the  following  issue  of  special  revenue  bonds  which  were 
offered  on  the  same  date — V.  113,  p.  1277.  The  price  paid  wa-s  100  025 
for  6  ^ 

$27,500  special  revenue  bonds  Denom  to  suit  purchaser.  Date  Sept  1 
1921.  Due  Sept.  1  1922.  Legality  approved  by  Fred  Scanlon. 
Corporation  Counsel  of  the  City  of  Utica. 

VALPARAISO,  Okaloosa  County,  Fla,— BOATD  OFFERING.— 
Sealed  bids  will  be  received  until  7:30  p  m.  Sept.  27  by  the  City  Conunis- 
sion  for  the  following  7%  bonds: 

$20,000  electric  light  bonds      Duo  $4,000  on  .Tuly  1  in  each  of  the  years 
1931,  193f;,  1941,  1946  and  1951 
25,000  water- works  bonds      Due  $5,000  on  July  1   in  each  of  the  years 

1936,  1941  and  1946  and  $10,000  July  1  1951 
25.000  sewerage  bonds      Due  $5,000  on  July  1  in  each  of  tho  years  1931, 

1936,   1941,    1916  and   1951. 
.W,000  street  and  park  impt    bonds.     Due  on  July  1  as  follows:  $5,000, 

1931  and  193G:  $10,000,  1941:  $15,000.  1946  and  1951. 
15,000  bridge  bonds      Due  $5,000  on  July  1  in  each  of  tho  years  1936, 

1941  and  1946 
20.000  pier,  dock  and  warehouse  bonds.     Due  $4,000  on  July  1  In  each  of 

the  years  1931.  19:56.  1941.  1940  and  1951  incl 
.W.OOO  City  hall  bonds      Duo  $5,000  on  July  1  in  each  of  the  years  1926, 

1931.   1936.  1941,  1946  and  1951 
15,000  Ice-plant   bonds.     Due   .$5,000  on   July    1    from    1926,    1931   and 

1936  Incl 
D<!nom    %'>()()      Date  July   1    1921.     Prin.  and  semi-ann    int.   payable 
at  the  ';ontlnf)ntal  fc  Ojminorcial  Trust  &  Savings  Bank  of  Chicago      Cert. 
check  for  $1  ,<)<)').  payatde  U>  the  City  Commission,  required.     Bonds  fully 
llthogrfijjhed  and  roady  for  delivery. 

VERONA,  Essex  County,  N.  J.— BOND  SALE  —Ti  J  Van  Tngen  & 
Co  was  tt,<:  Hnrj:,->iHr\i]  bidder  at  102  27,  a  bnsis  of  about  5  80%,  for  $137,000 
1%  c/,upon  (with  privilege  of  registration)  school  bonds  ($140.00')  offered 
on  Sept  22— V  113,  p.  1177)  Date  March  1  1921.  Due  yearly  on 
March  1  as  follow-i:  $3. .WO  from  1923  to  1932,  Incl  ;  .$4,000  from  1933  to 
1942,  Incl  :  $1..V)0  from  1943  lo  19.52,  Incl.,  and  $5,000  from  1953  to  1955, 
Incl  ,  and  $3,000  in  1956 

VOLGA,  Brookings  County,  So.  Dak. -BOND  SALE —The  $25,000 
6%  power  plant  Hysiem  bonds  offercfl  unsuccessfully  on  Aug.  1 — V.  113, 
I>   7:>H     have  lint:n  sold       Due  in  20  years. 

WARRLNTON,  W.irr-in  County.  No.  Cart.—BONIJ  OFFEHING  — 
He:vle/1  bi'i.".  will  !>'•  rrx;iiv(rd  by  the  Hoard  of  Town  ComfniKsioll(^^K  until 
5  r>  HI  H'l/t  VJ'i  far  tho  purcharso  of  SS75,0f)f)  6%  gold  Ixinds  Denom 
tow  I>:iif  Oct,  I  1920  I'rincipal  and  Kiiini-annual  Intercut,  payable  at 
the  tJhan';  ."'/atiorial  liank,  N  Y  .  or  at  any  bank  In  VVarrenton.  No  C;ir 
T>iie  yearlr  M  follows:     SI. 000,  1921  to  1925.  incl.;  S2.000.  1920  to  1930. 


In  1  ,  and  $3,000,  1931  to  1950,  Incl  Certlfleil  check  or  ciudi  iipou  an 
Incorporateil  bank  or  iriiHi.  coni|)any  for  '2%  (»f  tho  amount  of  Uiindti  bid 
for,  payable  lo  the  Town  'rreasnrer  ivii|iilred 

WASHINGTON     COUNTY      IP.     O.      Vornon),     Fla.—  WARHANT 

OFFEUI N(l.  The  Hoard  of  I'ubllc  Inslriicl  Ion  will  sell  at  12  ni.  Oct.  3. 
$17, 000  school  lime  warr'anls  In  denorninat  ions  of  fflihl  five)  $1,000,  'fix 
12,000  each,  bearing  Intere-il  at  tl](M'«le  of  7  %  ,  Principal  and  Miinl-annual 
Inlei'r-Ht  (.\.  A.  O.)  pay.ilile  at  the  I'lrst  National  ItanU,  ('hIpUjy.  Duo 
yearly  on  Oc:t.  I  from  1922  to  19.(1.  Incluhlve.  Certified  check  on  some 
i'epiilable  banklnH  Inst  Itnl  Ion  Cor  .'J.'jfJO.  jwiyable  lo  .lames  T.  Illghlower. 
Secretary  and  County  Hnpirlnlendent  of  Hoard  of  I'ulillc  lii><iirtctlon,  re 
(jnired.  Healed  bids  will  l)e  reielved  up  to  12  ni.  on  dale  of  Kule,  and 
verbid   bids  at  such  hour  of  sale 

lt'/\H«.4;V'r  OFFERING. — On  Oct.  3  at  1  p.  m.  the  Hoard  of  f^ounty 
Coininl.>-^lonors  will  sell  .ff3l  .0001  line  warrants,  bearing  IntiTfwt  at  tho  rate 
of  (1%.  Interost  payable  anniiallv-  Warr.intH  lssu<«l  serl;illy  In  denondna- 
I  Ions  of  ,iSI  ,000  each,  and  payabh!  at  the  Nat  lonal  <;lty  Hank.  Now  York,  In 
from  two  to  eleven  years.  Healed  bids  will  b<!  received  at  tho  ofl  Ice  of 
A.  (i.  Mcyuiigge,  <;lerk  of  (,'ounty  (-'ourt,  up  to  12  in,  Oct,,  3.  and  bidderN 
win  Ihi  re<iulr<!d  to  accompany  their  bid  with  caMliler's  cho<:k  foi  $1.0(iO, 

WASHOE  COUNTY  (P.  O  Reno),  Nov  —BOND  SALE  —fir.hvf.ihur.knr 
&  Co  .  .Siin  Kranclsco,  we  learn  from  a  special  telegram  to  UH,  have  pur- 
chased $200,000  6%  serial  bonds  at  101  23. 

V/\TF.,tTOWN,   Middlesex  County,   Mass.  —TEMPORARY  LOAN  — 

A  l(^mpc)r,irvlo-inof  $I0'),0  I'),  diled  S(M>i  16  1 92 1  ,  and  due  March  16  1922. 
wliicli  was  <)ff(«red  on  Sept  15.  w.is  awarded  to  Kstabrook  &  Co  on  a  5  17% 
discount   basis 

WESTMORELAND  COUNTY   (P.   O.   CreensHurg),   Pa.— BIDS  RE- 

.JECTEI)  —M\  bids  received  on  Sepl  14  for  the  .$7.50,000  5%  and  5>i% 
road  bonds,  offered  on  that  date  (V     113.  p    984),  were  rejected. 

WHITNEY,  Hill  County,  Tex.—liONl>  SALE —The.  rJommlssloners' 
C\)urt  of  IIIll  County  has  purchased  at  par  and  interest  the  $15,000  6% 
lighting     system      bonds      recently      voted — V.      113,      p       658 

WILLISTON  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Willistonn 
William.H  County,  No.  Dak.— BOA'/>  OFFEUI NG— This  district  is  offer- 
ing for  sale  $1 15.000  funding  bonds,  part  10  and  part  20-year  bonds,  with 
5%  interest,  payable  semi-annually 

WILMINGTON,    New   Castle    County,    Del.— BON^D   OFFERING  — 

Samu(  1  J  White.  City  Treasurer,  will  receive  sealed  proposals  until  12  m 
Sept  27  for  $600,000  6%  sinking  fund  bonds  Denom  $.50  or  multiples 
thereof  Date  Oct.  1  1921  Int.  A  &  O.  Duo  each  six  months  as  fol- 
lows: .$79,250  April  1  1947:  $143,400.  Oct  1  1947:  $146.2.50.  April  1  1948; 
$149,200.  Oct  1  1948,  and  $81,900  on  April  1  1949  Cert  check  for  2% 
of  the  amount  bid  for.  payable  to  the  order  of  "The  Mayor  and  C'ouncil 
of  Wilmington."  required  The  succassful  bidder  or  bidders  will  be  re- 
quired to  settle  for  bonds  awarded  them  at  or  before  12  o'clock  noon  (stand- 
ard time).  Oct  17  1921,  with  accrued  Int  from  Oct  1  1921  at  City  Treas- 
urer's office.  Wilmington.  Del  The  genuineness  of  the  .signatures  of  the 
officials  signing  said  bonds  and  of  the  seal  impressed  thereon  will  be  certified 
to  by  tho  II  S  Mtge  &  Trust  Co  of  N  Y.  C:;ily  and  the  opinion  of  Messrs. 
Reed,  Dougherty  &  Iloyt  of  N.  Y  City  that  the  bonds  are  legal  and  binding 
obligations  of  the  city  of  Wilmington  will  be  furnished  to  the  successful 
bidder  or  bidders.     The  right  is  hereby  reserved  to  reject  any  and  all  bids. 

Financial  Stntcmcni. 
Assess,  val.  for  real  estate  fiscal  year  ending  June  30  1921_, $114. 176.300  00 

Present  total  bonded  debt 6.728.600  00 

Amount  of  water  debt  included  in  the  above 1,461,  00  00 

Value  of  real  estate  and  equipment  owned  by  city 6,246,126  38 

Appropriation  by  City  Council  for  bonds  maturing  during  yr  211 ,80()  00 

Floating  debt None 

Present  population 110,000 

YORBA  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif.— BOiVD 

S  A.LE — An  issue  of  $25,000  bonds  has  been  sold  to  Wm.  R.  Staats  Co  for 
$25,038  50  (100. 15). 

CANADA,    its    Provinces    and    Municipalities. 

ALBERTA  (Province  of). — BOND  SALE. — The  $2,100,000  6%  coupon 
or  registered  10-year  gold  bonds  offered  on  Sept.  19 — V.  113,  p.  1178 — were 
sold  to  a  syndicate  headed  by  the  Guaranty  Company  of  New  York  and 
composed  of  Blyth,  Witter  &  Co.  of  New  York:  Carstens  &  Earle,  Inc.. 
and  the  Seattle  National  Bank,  both  of  Seattle,  Wash.  The  price  paid 
was  103.0224  (Canadian  Funds)  or  92,19  (American  Funds)  which  is  equal 
to  a  basis  of  about  7.10%.  Denom.  $1,000-  Date  Sept.  1  1921.  Prin. 
and  semi-ann.  int.  (M.  &  S.)  payable  in  New  York  or  Canada.  Due 
Sept.  1  1931.  These  bonds  were  offered  by  the  above  syndicate  at  95  and 
interest  to  yield  about  6.70%. 

An  issue  of  $2,250,000  6%  20-year  gold  bonds  which  were  offered  on  the 
same  day — -V  113,  p.  1178 — were  sold  to  a  syndicate  composed  of  the 
Canadian  Bond  Corp  ,  McLeod,  Young  &  Weir.  C.  H.  Burgess  &  Co  and 
Aemilius  Jarvis  &  Co  at  95  574.  Date  Sept.  1  1921.  Payable  in  Toronto . 
Montreal  or  Edmonton. 

Tenders  for  the  Canadian  block  were  as  follows: 
Aemilius  Jarvis  cfe  Co  ,   Canada  Bond  Corp  ,  McLeod,   Y'oung, 

Weir  &  Co   and  C.  H.  Burgess  &  Co 95  574 

Wood,  Gundy  &  Co  ,  Dominion  Securities  Corp 95  21 

A.  E    Ames  &  Co.  and  R    C    Matthews  &  Co 95. 385 

For  the  United  States  block  the  following  bids  were  received: 
Guaranty  Trust  Co  ,  Seattle  National  Bank,  Blyth.  Witter  &  Co. 

and  Carsten  &  Earles 103.0224 

Wood,  Gundy  &  Co    and  Dominion  Securities  Corp 102  38 

A    E.  Ames  &  Co.  and  Minnesota  Loan  &  Trust  Co 102  438 

Harris.  Forbes  &  Co 102  665 

Miller  &C^o 101  9 

Aemilius  Jarvis  &Co 10181 

Wells.  Dicky  &  Co 101. 527 

Nesbitt.  Thomson  &  Co 100  821 

R    A    Daly  &  Co 100.'51 

Cyrus  Peirco&  Co .  99. 70 

GEORGETOWN,  Ont.— BY-LA  IK  TO  BE  VOTED  ON.— On  Sept.  26 
ratcpnyeis  will  bo  asked  to  vote  on  a  by-law  authorizing  the  borrowing  of 
$60,000  for  tho  installation  of  a  waterworks  system. 

GLACE  BAY,  N.  S.— OPTION  GRANTED.— .\n  option  on  $250,000 
6%  1.5-jn  .  bonds  was  recently  secured  by  Wood.  Gundy  &  Co. 

HULL,  Que.— BOND  S.\LE. — An  issue  of  $130,000  6%  school  bond.s. 
offered  on  Sept  16,  were  sold  on  that  date  to  Versailles,  Vidricaire,  Boulais. 
Lid  .at  98  26  Denom  90  for  .$1,000.  60  for  $5,000  and  100  for  $100  each. 
Date  May  1  1921.     Int.  M.  &  N.     Due  May  1  1931. 

NIAGARA  FALLS,  One— BOA^/).S  NOT  SOLD.— Tho  council  has 
dcided  not  to  award  an  issue  of  $110,000  6%  20-installmcnt  debentures 
offered  recently  for  which  C.  II.  Burgess  &  Co.  bid  the  highest  which  was 
92.06.  The  money  is  not  required  for  several  months  and  tho  above 
Issue  is  part  of  a  totai  block  of  $230,000,  which  was  offered  last  July. 

ONTARIO  (Province  of).— BOND  SALE.— On  September  20  an  issue  of 
$10.0f)0.000  C)%  coupon  or  registered  gold  bonds  was  sold  to  a  syndicate 
«)inposed  of  A.  E.  AmeB  &  Co.,  Wood.  Gundy  &  Co.,  Dominion  Securities 
(U).  and  Aemilius,  Jarvis  &  Co.  at  96.64.  a  basis  of  about  6.28%.  Denom. 
.$.500  and  $1,000.  Date  Oct.  1  1921.  Piin.  and  semi-ann.  int.  (A.  &  O.) 
payable  in  Canadian  gold  at  tho  office  of  the  Provincial  Treasmer.  Toronto, 
or  at  the  Bank  of  Montreal  in  Montreal.  (Canada,  at  the  option  of  tho 
holder.  Due  Oct.  1  1943.  Another  issue  of  $10,000,000  6%  coupon  or 
regist(;r(!d  gold  bonds  offered  on  the  same  day  was  awarded  to  a  syndicate 
composed  of  Leo,  Higginson  &  Co.,  Bankers  Trust  (^o.,  K.  11.  Rollins  & 
Sons.  Spencer  Trask  &  Co..  and  Clark,  Dodge  &  Co.,  all  of  New  York, 
and  K.  A.  Daly  &  <'o.  of  Toronto  at  106.60  (Canadian  funds)  a  basis  of 
about  5.49%.  Denom.  .$.500  and  $1,000.  Date  Oct.  1  1921.  Prin.  and 
semi  anil.  int.  (A.  &  O.)  of  these  bonds  are  payable  at  the  option  of  the 
holder  at  the  .'igency  of  the  Bank  of  Montreal  in  Now  Voik  City,  in  United 
States  gold  coin,  or  at  the  office  of  the  Provincial  Treasiu'er  in  Toronto  or 
Hank  of  Montreal,  Montreal  In  Canadian  gold.  Due  Oct.  1  1943.  Tho 
following  bids  were  received  for  the  $10,000,000  Ixmds  payable  in  Now 
York  or  (Canada. 

Hlair  &  Co..  Kissel,  KInnicut  &  Co,,  McLeod,  Young  and  Weir  and  others: 
106.012;  Brown  Bros.  &  (Ut.,  TIalsey,  Stuart  &  Co.  and  others.  105.118. 
The  New  Yrok  syndicate  offered  these  bonds  to  Investors  at  99  and  Interest 
to  yield  aljout  0.10%.  The  syndicato  disposed  of  those  bonds  In  a  i^hort 
time. 
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ONTARIO  COUNTY  (P.  O.  Whitlcyl.  Ont. —HONDS  AWARnh'l) 
/i\'  tAHV  —Ol  the  «75,OO0  6%  20  yr.  Uuids  iweutly  offifrod  withnut  suc- 
otsib  Ob  rdpurt«d  lu  V.  lUi,  p.  1179.  $25,000  have  been  dibpobud  of  locally. 

OTTAWA,  Ont.—lit:HK.\Tl'Rt:  SALH—Tha  followluB  four  Ibbuas  of 
6%  couiioii  debeiilurtib  whlih  were  offered  on  Sept.  22 — V.   113,  p.   1279  — 
«ere    buld    to    a    bViidiiale    ruuipusfd    of    Wood     (iiliidy    &    Co.,    Cirithuiu, 
I'arboub  Jt  Co.  ana  Ulodgel  Si.  Co.  at   106.635  (('anadlau  Kuudb  : 
$178,714  37  detieiilurub.       Uue  In  ten  years. 
133.162  33  deliriii  iu«i».      Uue  In  flfi«x)n  years. 
326.883  01  deli«iitm-es.      Due  in  imiiily  years. 
1,170.000  00  dolJenliu-eb       Due  in  thirty  years. 

Denom.  $1,000  .t50l!,  $100.  $60  and  odd  amountis.  Dat«  July  1  and  5. 
Int.  (J.  •&  J.).  l>elieiituitib  will  tie  paid  at  the  llank  of  Nova  Hootia  at 
Ottawa,  Toronto  and  Nlnutreal.  and  If  payalilo  in  the  United  States  at 
the  National  Bank  of  Comiuerce  in  New  \  ork  City. 

PORTAGE  LA  PRAIRIE,  Man.— HOMO  SALE.—\n  Issue  of  $15,000 
6%  20  year  Ixiuds  wa.s  recently  nold  to  the  Hiiiid  and  l>(!l)Piitiire  Corpora 
tlou  at  SO  53    a  liasis  of  alwiiit  7%.      The  folUiwIiin  Is  a  li.sl  of  liids  refeivtd: 


Bond  4  Delieniure  Corp 89  53 

It.  C.  Mat  I  hews  &Co , 89.14 

T    S.  (i .  IViiler  Jk  Co .. 88. 17 

liell.  (uiulnliit'b  *  (!o . 188.26 

Wood,  (iundy  &  Co 87. 32 

C.  II.  llurKeb^^  &Co 87.06 

RECINA,  Sank. — BIDS. — The  following  two  bids  were  received  on  Beut 
15  for  an  Ikmio  of  $2ti5,(K)0  tiV,  5  year  debciituros  offered  on  that  date.  No 
awiird  wan  made  penilliiK  a  report  of  the  City  (^oinniltjsioners. 

Wood.  I  ill  inly  A  Co   iif  Toronto .  _ 101.27 

Kiandon.  (iordon  i  Watldeli  of  New  York 100.27 

SASKATCHEWAN  SCHOOL  DISTRICTS,  Saak.  — DE/)KN7t'RES 
Al  TIIOHI/.HIK  Till!  fiillimiiiH,  afiorilliii;  to  the  ••|''lrmiicial  I'o.st  "  of 
Tiimnio.  Ih  a  ll^t  of  ,iiiitiiiri/.al loub  granted  hy  the  Local  (■overiinieat 
Hoard  from  Auk.  29  to  Sept.  3; 

SihooK  -South  Hrainii,  $3,800;  Rona.  $1,600:  Bexfleldj  $5,800;  Deb- 
den.  $6,000;  Mount  Hill.  $3  500;  Hlar  <Mly.  $30,000;  Loch  Lomond. 
$l,tUlO     Clover  Har,  $2. 100.    Ml     lucla,  Jl.OdO. 

Kiiral  Telephoneh.—  IMajiot  Kcservf,  $28,000;  Cuiido.  $2,900;  (loodeve. 
$23,000  I'elly.  113,600;  Oeorgian.  $8,200:  <'huddertou.  $1,900:  lireden- 
bury  South   $1.3.50. 

l>t:iiliNTl  RK  SALES.- — The  following  we  learn  from  the  name  source 
lb  a  list  of  delieutureH  amounting  to  $101,036  reported  sold  in  the  same 
period: 

Schools.  — Ileulah.  No  4427.  $3,500  10  yrs.  8%.  Waternian-Waterbtiry 
Co..  Kegliia:  Dundiinald  No.  lOli),  $1..500  10  yrs.  7%.  Wutei  niun-Waier- 
bury  Co  .  Ueglna;  Waseca.  No  10.53,  $12,000  20  yrs.  85^,,  M.  L.  Donovan, 
Waseca;  Suinmerslde  No.  269  $5,000;  10  yrs.  8%,  Various;  Newton,  No. 
231,  $5, ,500  10  yi-s.  8%     Waterman  Walerbury  <^o..  Ueglna. 

Uural  Telephones.-  IMapot  l<«»,erve.  $28,000  15  yrs.  H"/,  .  Thos  V.  Tay- 
lor, liegina:  South  Maynioni.  $5:Ui  15  yrs.  8',';  ;  W.  S.  Sargent,  Maymont; 
Ued  .lacket.  $3,700  15  yrs.  8%.  W.  D    (^ralg,  Heglna. 

City.— Saskatoon.  $98,300,  15  yrs.  6H%  sinking  fund  trustees,  8a8- 
kaloon. 

Villages. — Togo.  $3,000  5  &  10  yrs.  8%  J,  W.  Mitchell,  Vancouver. 

STAMFORD  TOWNSHIP,  Ont.—DlililiNTl  RK  SALE.— An  Issue  of 
$30,000  debentures  wa.s  recently  sold  to  Hell,  (iiiulfilock  &  Co.  of  Toronto 
at  95.5.  This  same  company  wasawardml  thethree  issuesof  6%  delHuitures 
offered  on  July  4— V.  113.  p.  108 — which  aggregate  $65,610.  The  price 
pa  ill  lor  Ihesf  Issues  was  HO. 
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REVIEW  OF  JUNE. 

There  was  no  essential  change  dnring  June  in  the 
general  industrial  and  economic  situation,  all  tlie  de- 
velopments, like  those  in  the  months  preceding,  be- 
ing along  the  line  to  a  return  to  the  normal — which 
means  that  cuts  in  wages  and  dividend  reductions, 
or  suspensions  by  industrial  concerns  with  much  un- 
employment nearly  everywhere,  continued  a  feature 
of  affairs.  The  most  positive  indications  of  progress 
in  tlie  direction  of  a  new  order  of  things  were  ob- 
servable in  the  railroad  world,  correspondingly  im- 
proving the  outlook  for  this  branch  of  the  country's 
activities. 

Two  great  problems  have  been  confronting  the 
rail  carriers:  (1)  The  need  of  reducing  operating 
costs  and  (2)  the  means  of  enlarging  the  volume  of 
traffic.  The  last  is  dependent  upon  the  revival  of 
trade,  while  tlie  former  is  largely  under  the  control 
of  th(;  United  States  Railroad  Labor  Board,  and 
involvr;K  a  recognition  by  tin;  Board  of  the  compel- 
ling obligation  of  authorizing  lower  scales  of  wages 
and  modifying  the  arbitrary  nation-wide  agree- 
ments imi)o.s(td  on  the  carriers  during  Government 
confrr)!,  and  which  ha\'e  rn;idri  it  impossilile  for  rail- 
ro;jd  inanageis  to  hire  labor  upon  the  .same  advaii- 
f.ageous  terms  with  respect  to  liours,  conditions  of 
work  and  wages  as  employers  in  other  branches  of 
f)iiHinf'SH.  During  June  the  U.  8.  Railroad  Labor 
Board  made  several  annoiinceirients  and  d(;cisioiis, 
all  going  to  show  that  it  realizttd  the  pi-edicniiienl 
of  the  carriers  in  these  particulars  and  would  assist 
in  fix-  r-|'for(  to  reduce  operating  costs.  As  I'sir  as 
the  voliim.'  of  business  is  concerned,  car  loadings 


did  show  some  increase,  but  this  appeared  to  reflect 
seasonal  growth,  always  in  evidence  at  this  time,  and 
tliere  were  no  signs  of  any  revival  of  trade.  But 
the  restoration  of  the  credit  of  the  railroads  and 
their  relief  from  the  oppressive  conditions  under 
which  they  have  been  obliged  to  work  for  so  many 
years  Avould  be  itself  the  best  harbinger  of  trade  re- 
vival since  in  a  normal  state  the  railroads  are  the 
largest  consumers  of  iron  and  steel  in  the  country, 
and  it  is  the  iron  and  steel  trades  that  are  in  the 
profoundest  depths  of  depression  at  the  moment. 

It  Avill  be  recalled  that  on  May  17  the  Railroad 
Labor  Board  made  public  its  conclusions  that  "pre- 
vailing conditions  justify,  to  an  extent  yet  to  be  de- 
termined, a  readjustment  downward  of  the  wages 
of  the  employees  of  the  carriers  which  are  parties  to 
the  disputes  already  heard  by  the  Board,"  The 
Board  also  stated  that  it  would  announce  on  June  1 
the  extent  of  the  Avage  reduction  to  be  made,  the 
carriers  being  given  opportunity  in  the  meantime  to 
extend  their  applications  for  wage  reductions  to 
other  classes  of  railroad  labor  besides  those  repre- 
sented at  the  hearings  up  to  that  time,  and  chance 
being  also  given  the  railroads  which  had  not  filed 
any  petitions  at  all  for  any  wage  reductions  to  be- 
come parties  to  the  proceedings. 

Promptly  on  June  1  (or  rather  at  the  close  of 
business  the  day  before.  May  31)  the  Board  made 
public  the  extent  of  the  wage  reduction  which  it 
would  authorize.  The  reduction  averaged  12%,  and 
it  was  stated  that  approximately  two-thirds  of  the 
wage  increase  granted  to  railroad  employees  by  the 
Labor  Board  in  July  of  the  previous  year  would  be 
rescinded.  Tlie  decreases  ran  from  5  to  13  cents  an 
hour,  or  from  5  to  10%.  For  section  men  the  reduc- 
tion was  figured  at  approximately  18%,  completely 
wiping  out  the  increase  granted  that  class  of  em- 
ployees by  the  |600,()00,00()  wage  award  of  July  20 
1020;  switchmen  and  shop  crafts  received  a  9%  re- 
duction, \\iiile  the  train  service  men  had  their  pay 
l()wei'(Ml  approximately  7% .  Car  repairers  were  cut 
about  10%.  I'assenger  and  freight  engineers,  who 
had  received  increases  of  10  to  13  cents  an  hour  by 
the  1920  award,  Vere  cut  6  and  8  cents  an  hour,  re- 
spectively. Passenger  and  freight  conductors,  who 
had  received  increases  of  121/2  cents  and  13  cents  an 
hour  in  1920,  were  reduced  respectively  71/2  and  8 
cents  per  hour. 

Beginning  with  June  G  the  Railroad  Labor  Board 
granted  hearings  on  the  new  applications  for  per- 
mission to  reduce  wnges,  and  on  -liine  27  handed 
down  its  (l(!cision  in  (hose  cases.  The  (iarliei-  decision 
had  related  to  104  roads.  This  second  decision  cov- 
ered altogether  210  roads,  embracing  virtually  aU 
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cluHHt'K  of  tMiiployet'M  on  t^very  ruilioad  annms  what 
are  known  ah  ('la«H  I  I'ai'i'ierH,  and  wliiili  iiidiuleis 
every  bit?  n)ail  in  the  eonntiy.     The  1"-",;    leiluetion 
in  wageK  annoiineeil  June  1  wan  not  considered  nnt 
fieient  hy  railroad  niana^tMs  ^eiuMally,  and  at  the 
HUpidt'iiu'iitary  hearint^s    the    carriers    iir^ed    with 
adch'd  insi.stenee  that  the  1920  wage  award  he  alto 
gether  wiped  init.     The  Hoard,  however,  would  not 
ehaiif^'e   tlie   seah'  of   reductions  deU'rniined   in   the 
. I  line   1   decision,  and  in   tlie  new  (U'cision  went  no 
fnrtlier  tlian  to  add  to  the  li.st  the  eini)loyeeH  brought 
in  UH  parties  in  the  Hul)se«iuent  liearings.    The  only 
change  in   the   rates  of  reduction  made  under  the 
new  ordci-  u  as  in  the  case  of  some  marine  workers. 
Am  already   noted,  when  ti»e  June  1   redmlion  was 
announced,  it  was  estimated  that  this,  if  applied  to 
all  employees  of  t'lass  1  roads,  would  mean  a  saving 
(.f  |!K)(),()0(),t)0()  in  the  country's  railroad  labor  bill. 
The  new  decision  made  such  saving  possible  by  ex- 
tending the  wage  reductions   to  employees  not   in- 
cluded in  the  original  case  and  also  by   including 
employees  on  roads  which  were  not  i)arties  to  (he 
first  hearing. 

An  im[»ortant  matter  abroad  was  the  settle 
ment  of  the  Hritish  coal  miners'  strike.  There 
v  (M-e  repeated  conferences  between  the  liritish  l*re- 
mier,  Mr.  Lloyd  George,  and  representatives  of  the 
coal  owners  and  coal  miners,  but  the  early  part  of 
the  nu)nth  all  efforts  at  settlement  proved  fruitless, 
the  same  as  in  the  two  nu)nths  preceding.  The  (Jov- 
ernnuMit  indicated  willingness  to  contribute  £10,- 
000,000  to  the  industry  to  help  it  over  the  crisis,  but 
the  Premier  also  made  it  plain,  so  cable  advices 
stated,  that  not  a  penny  more  Avas  to  be  looked  for, 
and  that  "he  laid  it  down  as  an  absolute  condition 
that,  in  return  for  this  aid,  real  peace  must  be  at- 
tained." The  (-iovernment's  proposals  to  end  the 
strife  were  referred  by  the  miners'  executives  to  the 
miners  themselves.  At  this  stage  it  became  apparent 
that  the  miners  could  not  depend  on  outside  support 
and  that  the  strain  to  carry  on  the  contest  alone  was 
proving  a  severe  one.  The  British  Locomotive  En- 
gineers had  on  May  31  recalled  their  embargo  on 
the  handling  of  imported  coal,  declared  originally 
in  supi)ort  of  the  coal  miners,  and  it  was  also 
claimed  that  (owing  to  the  continuance  of  the  strike 
and  the  absence  of  the  necessary  supplies  of  coal) 
oil  was  being  rapidly  substituted  for  coal  as  fuel. 
In  a  letter  to  Frank  Hodges,  Secretary  of  the  Miners' 
Federation,  Mr.  Lloyd  George  "served  formal  notice 
on  the  striking  coal  miners  that  they  must  reach  a 
settlement  within  a  fortniglit  if  thev  wished  to  get 
the  benefit  of  the  £10,000,000  the  Government  had 
promised  to  contribute  to  break  the  fall  in  wages" ; 
the  Premier  "also  suggested  that  the  miners'  execu- 
tives should  no  longer  depend  upon  the  advices  and 
instructions  given  them  by  the  district  delegates, 
but  should  hold  a  ballot  in  which  every  member  of 
the  Miners'  Federation  could  say  whether  he  wished 
to  accept  the  Government's  terms  or  not." 

Accordingly  the  leaders  of  the  coal  miners  recom- 
mended a  ballot  of  their  men  on  the  new  proposals. 
It  was  decided  to  have  the  men  vote  on  the  Govern- 
ment terms  June  1.5,  the  ballot  to  be  returnable  on 
June  17.  Unfortunately,  however,  the  mine  own- 
ers voted  in  favor  of  a  continuance  of  the  strike, 
431,.511  ballots  being  cast  for  rejection  of  the  mine 
owners'  latest  offer,  coupled  with  the  Government 
guarantee,  and  183,827  ballots  being  cast  for  ac- 
ceptance of  the  proposition.  Mr.  Lloyd  George  then 
notified  the  Miners'  Federation  that  "the  (Jovern- 
ment's  offer  of  a  £10,000,000  subsidy  remains  open 
until  to-night  [June  17]  but  no  longer."  AVith  the 
expiration  of  this  time  limit  it  appeared  as  if  tlu^ 
miners  had  definitely  lost  this  proposed  bonus,  but 


the  Hritish  (Sovernment  did  not  relax  its  efforts  to 
effect  a  settlement,  and  (here  also  came  manifesta- 
tions on  a  sunill  scale  (hat  the  strike  might  end 
sooner  or  later  through  distintegration,  since  some 
of  llu'  striking  miners  wei-e  (hiftiug  back  to  work. 
On  Tuesday,  June  2S,  the  Hritish  Premier  was  able 
to  announce  in  the  House  of  ('omimnis  that  the 
terms  of  a  settlement  had  actually  been  reached, 
"including  a  reduction  of  wages,  a  sid)si(ly  of  £10,- 
000,000  by  the  Government  and  the  eslablisiiment  of 
a  profit-sharing  jdan."  This  latter  he  characterized 
as  a  "\ei'y  gi-ea(  experiment,  and  as  the  first  in- 
stanc(>  of  i)rofit  sharing  on  a  national  scale  to  be  un- 
dertaken in  the  entire  induslrial  world."  Under  the 
plai»  the  mine  workers  are  to  receive  83'^^,  of  the 
profits  after  fixe<l  charges  have  been  ])ai(l  and  the 
owners  are  to  have  17'/).  From  this,  i(  became  ap- 
parent that  a  socialist  feature  attached  to  the  set- 
tlement, and  cable  advices  outlined  the  scheme  as 
follows : 

Tlie  main  feature  of  the  settlement,  sjiiil  tlic  I'liiiiicr,  was  lli;it  it  fixcil  a 
new  system  of  rcmimcration  by  wliidi  the  workmen  shaicd  with  tlieir  om- 
ployers  the  proceeds  of  the  industry.  Tliey  tlius  olitained  a  direct  interest 
in  the  productivity  of  tlie  industry  and  hail  a  direct  individual  incentive  to 
effort.  Ue  ^aid  he  believed  that  no  such  large  and  scientific  application  of 
profit-shariiii;  had  ever  before  taken  place  in  the  history  tf  any  industry  in 
any  country,  and  certainly  not  i]i  this  country.  Wages  would  form  the  first 
charge  on  industry,  and  a  standard  had  been  set  up  liclow  wliich  wages 
would  not  fall.  That  standard  was  20%  above  the  pre-war  rate  of  earn- 
ings. The  staiuhird  wages  having  been  jiaiil  and  the  other  costs  of  the  in- 
dustry having  been  met,  the  owner  would  take  as  profits  £17  for  every 
£100  paiil  in  standard  wages.  If  there  were  any  further  proceeds  to  be 
divided  £83  on  every  £100  would  go  to  the  workmen  and  £17  to  the 
owners. 

The  Premier  recalled  the  fact  tliat  the  Government  had  previously  witli- 
drawn  its  offer  of  £10,000,000  a^;  a  subsidy  to  the  coal  industry,  but,  he 
said,  the  facts  pressed  upon  the  (Jovernnient  on  Monday  night  liy  the 
owners  and  miners  had  convinced  them  that  without  Government  aid  there 
could  only  be  a  partial  resuinplion  of  work.  At  present  the  whole  success 
of  that  scheme  depended  on  llie  spirit  in  which  it  was  carried  out.  No 
such  principles  had  ever  been  ajiplied  before  to  so  great  a  scheme  in  any 
industry.  Ue  said  he  was  hopeful  that  it  might  create  new  relations  be- 
tween capital  and  labor,  not  merely  in  the  coal  industry,  but  in  all  indus- 
tries. But  it  was  necessary  in  this  industry  above  all,  because  it  was  the 
ba  ic   industry  on  which   almost  all  the  others  depended. 

Mr.  Idoyd  George  made  his  statement  in  the  llou.se  of  Commons  on  his 
own  motion  for  an  adjournment.  There  was  no  controversial  debate,  and 
the  motion  for  adjournment  was  finally  withdrawn,  by  wliich  decision  the 
House  affirmed  its  approval  of  the  coal  settlement,  including  the  expendi- 
ture of    £10,000,000. 

The  agreement,  it  seems,  entails  a  cut  in  wages  of 
2  shillings  a  day  during  July,  2  shillings  sixpence 
during  August,  and  3  shillings  during  September, 
"after  which  the  owners  and  miners  are  to  be  sub- 
ject to  economic  conditions  of  trade  without  fur- 
ther reference  to  a  subsidy."  One  correspondent 
stated  that  "the  parties  arrived  at  terms  quickly 
after  the  miners  had  dropped  their  claim  for  a  na- 
tional wage  pool,  which  had  been  a  main  point  of 
dissension."  As  a  result  of  the  settlement  the  men 
returned  to  work  the  following  Monday,  July  4.  The 
strike  had  lasted  sinct^  the  previous  April  1,  and 
nearly  1,000,000  miners  were  directly  affected  by 
the  stoppage.  The  strike  was  characterized  in  cur- 
rent comment  in  London  as  the  "most  disastrous  in 
the  history  of  Great  Britain,"  from  an  economic 
point  of  view — this  because  it  compelled  the  shut- 
ting down  of  so  many  industrial  establishments  ow- 
ing to  the  lack  of  the  necessary  supplies  of  fuel. 

Some  other  labor  troubles  in  Great  Britain  were 
also  composed  or  warded  off  during  June.  The  pros- 
pect at  one  time  loomed  up  of  a  prolonged  shut- 
down in  the  cotton  manufacturing  industry  of  (Jreat 
Britain,  and  this  was  one  of  the  circumstances  that 
contributed  so  seriously  to  depress  the  price  of  the 
raw  material  (cotton)  in  this  country  the  early  part 
of  the  month.  On  June  4,  some  500,000  operatives 
in  the  spinning  and  weaving  sections  of  the  cotton 
mills  stopped  work  "because  of  the  fact  that  it  had 
been  impossible  to  arrive  at  an  agriH^ment  with  the 
Gotton  Spinners'  and  Manufacturers'  Association 
over  a  proposed  reduction  of  30' ^  in  wages."  The 
employers  had  modified  (he  i)roposition  so  as  to  call 
for  a  reduction  of  only  25'^',  but  the  operatives  held 
out  against  a  cut  of  more  than  12^2%-  'I'be  strike 
was  settled  on  June  21  through  the  acceptance  by 
the  United  Textile  AN'orkers  of  the  offer  of  the  em 
])loyers,  and  the  operatives  returned  t«>  wi>rk  June 
27.     A  threateiuMl  strike  in  the  tMigiiu'tM-iug  trailes, 
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wliicli  also  loomed  larp;e  at  one  time,  was  likewlKc 
averted.  TeniiK  were  readied  .lime  '.\0  at  a  confer- 
ence of  r('i)res('iil:ilives  of  llu^  <'nii)l<)yeis  and  llie 
enj^ineers  and  consisted  of  a  \va};('  cnl  of  llircc  sliill- 
in;;s  a  week  and  7'/j%  on  piece  work,  effective  Jnly 
17,  Willi  anollu'r  similar  cnl  on  An;;.  ir>,  lynf  accept- 
ance of  the  terms,  (o  be  left  to  the  men  Iheinselves  at 
a  ballot  to  be  taken  within  a  fortnij;ht. 

In  this  conntry  also  there  were  terminations  of 
strikes  of  national  imi)ortance.  The  strik(i  of  ma- 
rine eii<;ineers  (»n  vessels  operated  by  Uw.  IJ.  S.  Ship- 
pinjj  Board  was  ended,  as  (he  resnlt  of  an  agree- 
ment entered  inio  by  (he  anions  and  (he  Shii)pin.u; 
Board.  The  aj;reement  went  into  effect  .lune  11  and 
is  to  continne  nntil  December  81.  It  provides  for  a 
rednction  of  15%  in  wa«;es  and  (dimination  of  over- 
time; althon<;h  it  was  characterized  as  a  "compro- 
mise," it  was  really  a  victoi-y  for  the  Shipping  Board, 
iuasmnch  as  the  strike  was  called  as  a  protest 
against  any  rednction  in  Avages.  The  private  ship- 
owners refnsed  to  accept  the  terms  of  the  agree- 
ment, contending  that  a  15%  wage  cnt  was  inade- 
qnate  to  permit  them  to  operate  their  lines  snccess- 
fnll3\  After  the  agreement  with  the  engineers  had 
been  made  pnblic,  it  was  annonnced  that  a  similar 
contract  had  been  entered  into  between  the  Ship- 
ping Board  and  the  radio  operators,  and  that  sea- 
men, firemen,  cooks  and  other  marine  employees 
were  also  negotiating  for  new  contracts.  In  a  gen- 
eral order  signed  by  Chairman  Albert  D.  Lasker, 
the  new  chief  of  the  Shipping  Board,  the  Board  di- 
rected that  protection  be  given  employees  wbo  had 
taken  the  place  of  the  strikers  dnring  the  period  of 
the  strike.  In  a  nation-wide  referendum  these  other 
marine  workers  (aside  from  the  engineers)  voted  to 
retnrn  to  work  on  June  23.  It  was  pointed  out  that, 
unlike  the  engineers,  these  workers  were  going  back 
to  their  jobs  without  even  an  agreement  for  six 
months,  and  without  any  assurance  that  another  at- 
tempt might  not  be  made  soon  further  to  reduce  their 
wages.  In  the  case  of  the  private  steamship  owners, 
represented  by  the  American  Steamship  Owners' 
Association,  which,  as  already  stated,  refused  to 
accept  the  Shipping  Board's  agreement,  the  situa- 
tion seemed  to  be  that  the  marine  engineers,  as  also 
the  other  workers,  considered  their  strike  at  an  end 
and  were  applying  for  their  old  jobs. 

In  the  industrial  situation  in  the  United  States 
the  most  conspicuous  features  were  the  utter  lack 
of  recovery  in  the  iron  and  steel  trades  and  the  fur- 
ther decline  in  oil  prices,  with  the  additional  cuts 
made  by  the  automobile  manufacturers.  The  "Iron 
Age"  of  this  city  on  June  30  reported  the  scale  of 
mill  operations  as  being  only  15  to  25%  of  capacity 
for  a  number  of  independent  companies,  and  about 
30%  of  capacity  for  the  Steel  Corporation.  It  also 
reported  that  the  falling  away  in  demand  Avas  en- 
tirely withont  parallel,  and  that  the  extent  of  unem- 
ployment was  very  much  greater  than  leaders  in  the 
trade  had  believed  possible.  The  "Age"  likewise 
stated  that  idle  capacity  would  be  increased  on  July 
1,  when  snch  sheet  and  tin  plate  mills  as  work  under 
agreement  with  the  Amalgamated  Association  would 
close  down.  'I'he  conference  with  the  union  at  Co- 
Inmbns,  Ohio,  on  July  5,  it  was  noted,  would  start 
with  the  two  sides  wide  apart  on  the  wage  scale.  It 
appeared  that  liqnidation  of  steel  prodncts  in  the 
hands  of  nsers  was  proceeding  in  a  most  unnsual 
way.  Practically  all  large  mannfactnring  con- 
Hnmers,  it  was  stated,  had  tnrned  jobbers,  and  were 
selling  off  bars,  strnctnral  shapes,  etc.,  at  prices 
dose  to  the  warehouse  basis.  It  was  also  stated 
that  there  was  no  longer  any  strict  adherence  to  the 
prices  annonnced  by  the  Steel  Corporation  as  effec- 
tive April  13.  Knmors  persisted  that  annonncements 
of  fresh  rednctions  in  steel  prices  would  be  made 
by  the  Steel  Corporation  and  the  rednctions  came 
early  in  JnJy.  Tin;  BetJilelH^m  Steel  Corporation  at 
the  end  of  .Uina  annonnced  a  fnrther  wage  rednction 
of  15%,  fo  become  effective  .Jnly  HI,  with  a  rednc- 
tion of  10%  in  the  pay  of  salaried  emi)loyees,  effec- 


tive Aug.  1,  and  followed  this  \i\i  early  in  .Inly  with 
mnv  i"(Mlnctions  in  the  prices  of  hUwI  products. 

Tlui  ii'on  and  steel  duties  in  the  new  tiir-iff  bill, 
giv<'n  out  by  Chainn;in  l''ordn('y  of  tin?  llonsct  Ways 
and  M(sins  ('ommittee  on  .Inne  29,  were  r<!port<!d  by 
the  "Iron  Ag<!"  as  "a  surprise  to  the  trad<;  in  their 
close  approach  to  the  th(;n  fully  protective;  schednles 
of  the  I'ayne-Aldrich  Act  of  1909."  The  bill  pro- 
j)oses  inci-eases  in  tin;  averag(i  tariff,  leckoned  on 
the  basis  of  all  imports  (free;  as  well  as  taxed),  from 
about  ()'/f,  as  under  the  existing  IJnd(;rwood  Act,  and 
18..55%;,  as  under  the  I'ayne-Aldrich  Act,  to  18%;  and 
20'/?,  or  more,  with  th(^  new  feature  that  the  tariff 
l)ayments  ar(i  to  be  calculated  on  Amei-ican  valua- 
tion of  imports.  It  would  levy  a  tax  on  oil  of  35 
cents  a  bari'(d  on  crude  oil  and  25  cents  a  barrel  on 
fuel  oil. 

The  decline  in  oil  prices,  to  which  allusion  has 
been  made,  occurred  in  face  of  this  proposed  tax, 
and  also  in  face  of  a  number  of  other  factors  which 
ordinai'ily  would  have  served  to  raise  prices.  But 
the  simple  truth  is  that  the  output  is  in  excess  of 
the  present  curtailed  demand  incident  to  the  exist- 
ing trade  depression.  Pennsylvania  crude  oil,  af- 
ter having  got  back  to  .f3  per  barrel  at  the  end  of 
May,  in  a  new  downward  movement  dropped  still 
further,  and  touched  .f2.25  in  .lune,  which  compares 
with  ,f6.10  on  January  1  1921,  while  Mid-Continent 
oil  got  down  to  $1.00  a  barrel,  as  compared  with 
1 3.50  January  1.  Gasoline  and  kerosene  prices  were 
also  further  reduced  in  various  directions.  Kews 
from  Mexico  was  unsettling  and  disconcerting.  At 
first  there  were  reports  (possibly  with  the  purpose 
of  influencing  speculation  on  the  Stock  Exchange) 
that  salt  water  was  appearing  in  the  Mexican  wells, 
and  that  the  supply  of  oil  from  that  quarter  would 
soon  become  exhausted.  Then  advices  came  of  a  new 
decree  by  the  Mexican  Government,  under  which  the 
export  tax  on  Mexican  oil  was  to  be  enormously  in- 
creased .Inly  1.  The  Standard  Oil  Company  of  New 
.Jersey  thereupon  gave  notice  that  in  filling  its  con- 
tract with  the  U.  S.  Shipping  Board  for  17,825,000 
barrels  of  fuel  oil  it  would  in  future  include  therein 
no  Mexican  oil.  Other  concerns  with  wells  in  Mex- 
ico also  began  restricting  or  suspending  shipments. 
The  new  tax  on  light  crude  is  43  cents  a  barrel,  as 
compared  with  the  old  rate  of  17  cents,  and  on  heavy 
oil  approximately  34  cents  against  10  cents. 

Food  prices,  in  many  cases,  also  touched  new  low 
levels.  This  is  particularly  true  in  the  case  of  sugar. 
It  deserves  to  be  noted  that  as  a  result  of  the  enact- 
ment of  the  emergency  tariff  bill  the  price  basis  for 
sugar  was  changed.  The  value  of  all  outstanding 
refined  sugar  contracts  was  increased  .63c  per  lb. 
May  31,  in  accordance  with  a  resolution  adopted  by 
the  Committee  of  the  New  York  Coffee  and  Sugar 
Exchange,  to  cover  the  .595c  duty  on  Cuba  centrifu- 
gal raw  sugar,  90°  test.  The  American  Sugar  Ke- 
fining  Company  and  other  refiners,  on  June  2  re- 
duced their  prices  for  refined  sugar  from  6.60  cents 
to  6.35  cents.  Successive  further  reductions  carried 
the  price  for  refined  sugar  down,  first  to  614  cents, 
then  to  534  cents,  then  to  5i/^  cents,  and  then  to  5.2 
cents  on  June  28 — this  contrasting  with  8i/i  cents 
March  18  1921  and  23  cents,  the  high  water  mark 
in  July  1920.  Raw  sugars  (Cuba  centrifugals) 
touched  3%  cents. 

Wheat  fluctuated  rather  widely,  but  tended 
strongly  downward  most  of  the  time.  After  initial 
advances  at  the  very  beginning  of  the  month,  on  re- 
ports of  damage  to  the  crop,  it  declined  on  better 
crop  advices  from  both  the  winter  and  the  spring 
wheat  belts.  The  fluctuations,  however,  were  very 
erratic.  At  Chicago,  on  .Tune  9,  they  were  so  vio- 
lent as  to  daze  traders,  especially  late  in  the  day, 
when  the  July  option  suddenly  shot  up  714  cents  to 
•fLlO-Yi,  on  fears,  real  or  alleged,  of  a  possible  rail- 
road strike  on  .Inly  1,  only  to  drop  with  equal  and 
bewildering  sudd(!nness  to  |1.34i/2(^.|1.35  on  new 
ai)pr('liensions  of  hostile  legislation  in  Illinois.  Af- 
ter that,  black  rust  reports  caused  sharp  spurts  in 
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pi-iie  fioiii  time  to  time,  Imt  the  ailvumeH  did  iu)t 
hold.  Kvery  siiddeu  rise  seeiiu'd  to  hriii^'  l«>"^?  Ii(|iii- 
dation  and  sellint;  by  I'armers.  l.aij;er  rici'ipls  also 
had  their  effeet  in  depre«siiij(  piiees.  New  wheat 
wan  offered  freely,  ami  the  latter  part  of  the  month 
priceH  at  one  time  hroke  10  cents  or  more  on  riimois 
.of  a  strike  of  railroad  and  elevator  hands.  On  dnm- 
21)  antl  .Inne  M  there  was  a  sharp  rally  on  a  renewed 
export  demand  and  sales  over  nij^ht  of  1, -."»(), ()()() 
bnshels,  besides  whii-h  there  eame  reports  of  ihim- 
age  to  the  growing  wprin^'  wheat  crop  in  the  North- 
west because  of  exceedin^dy  hi^jh  temperatures.  The 
extrenu's  for  the  duly  opti(«i  for  wheat  in  (Miicaj;o 
were  ^lA'.iy^  June  la,  and  :)fl.lS  .June  L'O,  wilh  the 
close  June  M),  i^l:2Wi.  '1'''^  extremes  for  the  Sep- 
tember opticm  were  Jl.LMA',  June  KJ  and  ll.l.'li/l' 
June  t;,  with  the  clo.se  June  'M,  ^\.'2:\%.  The  July 
option  for  corn  at  (.'hieago  fluctuated  between  671/2 
cents  June  L*  and  oT'/o  cents  June  21),  with  tlie  clos 
injj;  price  Jun«'  :>(),  (>()%  cents;  the  September  option 
fluctuated  between  <)9's  c»'nts  June  2  and  o'J  cents 
June  28,  with  the  close  June  30,  Gl%  cents.  The 
.Tuly  option  for  oats  in  ('hica;;o  declined  fi-om  ■12''s 
fents  June  1  to  o.")  cents  June  ."{(),  with  the  close  a")',,s 
cents,  while  the  Septend)er  option  fell  from  44  cents 
June  1  to  3714  cents  June  21),  with  the  close  June  30 
37%   cei»ts. 

In  cotton  there  were  further  severe  declines  in  the 
€arly  part  of  the  nionth  to  a  new  low  point,  but 
•with  a  sharp  rally  the  latter  |)art  of  the  month.  The 
<'arly  decline  followed  liom  better  weather  in  the 
South,  and  also  from  the  fact  that  the  British  coal 
miners'  strike  continued,  and  that  there  Avas  like- 
■wise  a  strike  in  the  textile  industry  at  Lancashire. 
Beneficial  rains  in  those  sections  of  the  South 
where  there  was  the  most  need  of  moisture,  also  in- 
fluenced sentiment.  Stress  was  laid  likewise  on  tlie 
fact  that  the  hot,  dry  weather,  which  had  been  com- 
plained of  in  the  eastern  belt,  with  its  temperatures 
of  100  to  104  deiirees,  had  merely  been  the  means  of 
holdiuj;  the  weevil  in  check,  hot  weather  being  detri- 
mental to  this  pest.  The  rally  at  the  end  of  the 
month  followed  on  less  favorable  crop  reports  and 
coufirujation  of  the  statements  of  a  sharp  reduction 
in  the  acreage  devoted  to  cotton,  from  which  it  ap- 
peared likely  that  the  growing  crop  would  prove  the 
smallest  of  any  raised  for  20  or  25  years — the  plant- 
ed area  being  the  smallest  of  any  season  since  11)02- 
03.  Besides  this,  the  settlement  of  both  the  British 
coal  miners'  strike  and  the  spinners'  strike  Avere 
favorable  influences,  inasmuch  as  they  promised  an 
increased  Enropean  demand  for  cotton.  In  this 
market  middling  upland  spot  cotton  declined  from 
13.10  cents  May  31  and  12.90  cents  June  1  to  10.85 
cents  -hine  20,  but  thereafter  there  Avas  recovery, 
■with  the  price  June  28  11.85  cents  and  the  close  June 
30  at  11.30  cents.  Print  cloths  at  Fall  River  con- 
tinued to  rule  at  i^/^  cents  per  yard  until  June  23, 
when  the  price  was  marked  down  to  4%  cents. 

As  indications  of  business  activity  and  the  volume 
of  trade,  we  may  note  that  Sears,  Roebuck  &  Co.  re- 
ported aggregate  sales  for  June  of  only  .^11,093,854, 
as  against  116,767,075  in  the  same  month  of  1920, 
and  Montgomery,  Ward  &  Co.  sales  of  .*i?6,806,143, 
against  >>9,379,772.  In  both  cases,  of  course,  lower 
prices  must  have  played  an  important  part  in  the 
falling  off.  Car  loadings,  as  shown  in  the  returns  by 
the  railroads,  were  on  a  much  larger  scale  than  back 
in  March  and  April,  but  they  nevertheless  compared 
very  unfavorably  with  the  corresponding  period  last 
rear.  Thus  for  the  week  ending  June  4  they  were 
reported  at  706,508  cars,  against  828,907  in  the  same 
week  of  1920;  for  the  week  ending  June  11,  788,997, 
against  930,976;  for  the  week  ending  June  18,  780,- 
741,  against  917,736.  and  for  the  week  ejiding  June 
25,  775,061  cars,  against  911,503  cars. 

The  Secretary  of  the  Treasury  made  a  departure 
in  current  financing  in  announcing  a  ntMv  form  of 
security.  He  offered  ~y^4%  Treasury  notes  running 
for  three  years  and  bearing  interest  from  June  15 
1921.     He  also  simultaneously  offered  a  new  issue 


of  Treasury  certificates  of  indebtedness  carrying 
">VL''<  interest  and  running  for  a  year  from  June  15 
1921.  In  a  letter  to  banking  institutions  nndiing 
known  the  offerings  the  Secietary  stated  that  in 
conse«|Uence  of  the  fortlicoming  issue  of  Treasury 
notes  and  Treasui-y  ceiMificates  on  June  15  ami  the 
ictiremenl  of  maiming  Treasury  certificates  on 
June  15  to  the  amount  of  about  14.30,000,000,  "the 
Treasury  expects  to  show  important  progress  in  the 
execution  of  its  plan  to  make  the  short  dated  debt 
more  manageable  and  gradually  distribute  it  over 
the  period  from  1923  to  1928."  The  iiew  policy  was 
ci-owned  wilh  success,  total  sid)sciiplions  of  lt|<788,- 
007,000  being  received  to  the  combined  offering  of 
notes  ami  certificates.  The  amount  allotted  was 
.'*(;25.375,000.  the  certificate  allotments  being  |314,- 
181,000  and  the  note  allotments  .s;3 1 1,191,600. 

Some  further  changes  were  made  in  the  rates  of 
discount  of  the  l'\'deral  Resei-ve  banks.  On  .Tune 
J6  the  Federal  Keserve  Bank  of  New  York  reduced 
the  rate  for  advances  and  rediscounts  backed  by 
commercial  paper,  trade  acceptances  and  agricul- 
tui-al  ])aper,  from  (U/o'/to  6'/,  thus  establishing  a 
Vt'/(  late  on  all  classes  of  paper.  The  I'Vnleral  lie- 
serve  Bank  of  I'hiladelphia  announced  a  rate  of  6% 
on  paper  secured  by  Treasury  C(!rtificates  of  Indebt- 
edness, irrespective  of  the  interest  rate  in  the  cer- 
tificates. Announcement  was  made  on  June  23  that 
the  Federal  Reserve  Bank  of  St.  Louis  had  abol- 
ished its  ])rogressive  discount  rate,  leaving  a  Hat  (5% 
djscounl  rate  on  all  classes  of  loans  and  maturities 
made  to  member  banks,  with  the  exception  of  bank- 
ers' acceptances  rediscounted,  which  carry  only 
51/^%.  The  Federal  Reserve  Bank  of  Dallas  adopted 
a  6%  rate  for  all  classes  of  paper,  by  lowering  its 
late  on  commercial  i)aper,  bankers'  acceptances, 
trade  accei)tances  and  agricultui-al  and  livestock 
pai)er,  from  61/0%  to  6%.  The  Kansas  City  Fed- 
eral Reserve  Bank  increased  from  5V2  to  6%  the 
rate  on  bankers'  acceptances,  thus  establishing  a 
uniform  rate  of  6%  for  all  classes  of  paper.  By 
the  close  of  the  month  all  of  the  Federal  Reserve 
banks  had  adopted  a  6%  rate  on  paper  secured  by 
the  new  Treasury  notes. 

J)ividend   reductions  and   suspensions   continued 
the  order  of  the  day.    Among  those  in  the  railroad 
list  may  be  mentioned  the  Chic.  St.  Paul  Minn.  & 
Omaha,  v.iiich  deferred  action  on  both  com.  and  pref. 
divs.  for  the  first  half  of  the  year.    The  2%  s.-a.  div. 
on  Pitts.  Cinn.  Chic.  &  St.  Louis  RR.,  usually  jiaid 
in  July,  was  postponed.    N.  Y.  Out.  &  West,  failed 
to  take  action  on  its  com.  div.    Among  public  utili- 
ties, the  Hackensack  Water  Co.  omitted  the  s.-a.  div. 
on  com;  the  Indianapolis  St.  Ry.  and  the  Duluth  Su- 
perior Tract.   Co.   both  deferred  the  (juar.  div.  on 
pref.,  and  Cities  Service  Co.  decided  to  pay  the  divs. 
heretofore  paid  in  cash  and  stock  wholly  in  scrip. 
.Vrmour  Leather  passed  on  pref.  and  so  did  Colum- 
bia (Jraphophone  Mfg.  Co.    Libby,  McNeill  &  Libby 
omitted  the  div.  usually  paid  July.    The  quar.  div. 
on  Amer.  Bosch  Magneto  Corp.  and  that  on  Corona 
Typewriter  Co.  com.  were  omitted.     The  quar.  div. 
on  Loew's  Inc.,  ustially  paid  in  August,  is  to  be  omit- 
ted.   The  Western  Grocer  Co.  omitted  the  s.-a.  div. 
on  com.    No  acticni  was  taken  on  AYilson  &  Co.  Inc. 
com.  div.    The  s.-a.  div.  on    Coca   Cola   pref.    was 
passed.     The  div.  on  D.  W.  Griffith  Inc.  Class  "A" 
stock  was  reduced  from  ^1  to  50  cents  per  share. 
Quaker  Oats  Co.  omitted  the  (juar.  div.  on  com.    No 
action  was  taken  on  the  div.  on  Cons.  Cigar  Corp.com. 
Neither  Avas  any  action  taken  on  the  s.-a.  div  i>i"\  Na- 
tional Licorice  Co.  com.    Central  Teresa  Sugar  (\>. 
omitted  the  quar.  div.  on  its  8%  pref.    Cuba  Cane 
Sugar  (^)rp.  deferred  the  qunv.  div.  on  its  7<'<>  pref. 
South  Porto  Rico  Sugar  omitted  the  {\\\i\v.  div.  on 
com.    The  cpiar.  div.  on  Guantanamo  Sugar  was  iv- 
duced  from  50  cents  to  25  cents  per  share.     Punta 
Alegre  Sugar  Co.  omitttnl  its  quar.  div.    Intern.  Ag- 
ricult.  Corp.   omitted    the    (juar.   div.  on  7<r   pivf. 
Both  the  com.  div.  and  the  div.  on  the  i'^'i  pref.  stock 
of  the  AuuM*.   Agricul.  Chem.  wiM-e  dt^ftM-red.      \ii- 
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jflnia-Cnrolinn  rhoniicnl  Co.  passed  tlio  qnar.  <liv. 
on  its  8%  in-cf.  lor  (lie  lirsl  liiiu!  siric(!  IS!)(i.  Iiilcrii a- 
tional  Harvester  Co.  reduced  the  <iiiar.  cash  div.  on 
the  com.  slock  Fi-oni  i:*/,';^  to  V/t%-  ''"''t'  •'•  '•  ^''i'^<' 
l»lo\v  Works  delerred  the  div.  on  its  7%  1st  pvoL 
No  action  was  taken  on  (Jreenlield  Tap  &  Die  Corp. 
com.  div.  lialtiniore  TnlteCo.  I  iic  (Iclcrred  lhe(|ii:ir. 
div.  on  its  T/,,  prel".  ('rncilde  Steel  Co.  ol"  America 
reduced  its  (puir.  div.  i'rom  2%  to  1%.  Kn.ii)ire  Steel 
&  Iron  deterred  the  s.-a.  div.  on  its  (>'/„  pveL  Trum- 
bull Steel  Co.  declared  a  (piar.  div.  of  15  cents  i)er 
share,  as  against  -10  cents  the  previous  (piarler.  The 
(piar.  div.  on  Younj^stown  Sheet  &  Tube  ('o.  com. 
was  reduced  from  |1  to  ">()  cents  per  share.  Chiciij^o 
Pneumatic  Tool  Co.  qnar.  div.  on  com.  was  reduced 
from  2%  to  1%.  Union  Twist  Drill  Co.  qnar.  div. 
on  com.  was  passed.  Thomas  Iron  Co.  decided  to 
omit  the  s.-a.  div.  usually  paid  in  Au<:;ust.  Truscon 
Steel  Co.  reduced  i"ron»  1%  to  1%%  the  (juar.  div.  on 
com.  Brier  Hill  Steel  Co.  com.  div.  was  omitted. 
Oil  and  mining  companies  contributed  their  share 
of  dividend  cuts  and  omissions.  Lone  Star  Gas  Co. 
omitted  its  quar.  div.  Tide  Water  Oil  Co.  reduced 
its  quar.  div.  from  4%  to  2%.  Barnsdall  Corp. 
skipped  the  quar.  divs.  on  the  "A"  and  "B"  shares. 
Eureka  Pipe  Line  reduced  from  3%  quar.  to  2%. 
Indiahoma  Kefining  Co.  paid  its  quar.  div.  of  3% 
in  one  year  scrip.  Tonopah  Belmont  Development 
Co.  passed  its  qnar.  div.  Utah  Copper  Co.  cut  its 
quar.  div.  from  |1  to  50  cents  per  share.  United 
Verde  Extension  Mining  omitted  its  quar.  div.  In 
the  motor  group,  Chandler  Motor  Carp  Corp.  cut  its 
quar.  div.  from  $2.50  to  |1.50  per  share.  Kepublic 
Motor  Truck  Co.  passed  the  quar.  div.  on  its  7% 
pref.  Abitibi  Power  &  Paper  Co.  failed  to  declare 
the  quar.  div.  on  com.  Charles  Warner  Co.  also  de- 
ferred its  com.  div. 

The  stock  market  suffered  further  severe  depres- 
sion, in  which  the  railroad  list  shared  (because  of 
disappointment  that  the  Railway  Labor  Board  an- 
nounced a  wage  reduction  of  no  more  than  12%), 
and  many  new  low  points  for  the  year  were  record- 
ed ;  but  with  a  sharp  upward  reaction  the  latter  part 
of  the  month  in  which  the  railroad  shares  were  a  con- 
spicuous feature.  Liquidation  proceeded  on  a  tre- 
mendous scale,  and  one  group  of  stocks  after  another 
appeared  to  be  made  targets  for  bear  attacks.  The 
steel  shares  were  weak  because  of  the  depression  in 
the  steel  trade;  the  motor  stocks  tumbled  because 
of  the  falling  away  of  the  demand  for  automobiles 
and  the  further  reduction  in  prices.  The  sugar 
stocks  moved  lower,  owing  to  the  continued  shrink- 
age in  the  price  of  sugar,  and  the  oil  stocks  suffered 
utter  collapse  on  account  of  new  cuts  in  the  price 
of  oil,  with  an  absence  of  sufficient  demand  for  oil  to 
absorb  supplies.  The  rubber  stocks,  in  turn,  were 
extremely  weak  as  a  consequence  of  an  additional 
drop  in  the  price  of  rubber.  Tlie  Mexican  oil  stocks 
were  an  especial  object  of  assault  throughout  the 
month,  and  Mexican  Petroleum  and  Pan  American 
Petroleum  &  Transport  (which  latter  holds  a  con- 
trolling interest  in  Mexican  Petroleum)  were  re- 
peatedly sent  spinning  downward  under  exceeding- 
ly violent  declines.  The  original  downward  im- 
petus resulted  from  the  circulation  of  stories  that 
the  Mexican  oil  wells  were  becoming  exhausted. 
Then  came  the  action  of  the  Mexican  Government  in 
heavily  increasing  the  export  tax  on  Mexican  oil  and 
finally,  (|uite  unexpectedly,  it  appeared  that  the  new 
tariff  bill  in  the  form  submitted  for  consideration  of 
the  House  of  Representatives  i)roposed  a  heavy  tax 
on  foreign  oils,  including,  of  course,  tliose  from 
Mexico.  Additional  dividend  reductions  or  suspen- 
sions served  to  emphasize  the  unfortunate  condi- 
tion of  the  industries  served  by  the  different  groups 
of  industrial  stocks  which  we  have  enuiiierated.  Al- 
together the  situation  appeared  to  be  one  to  delight 
the  pessimist  and  speculators  on  the  Stock  Ex- 
change took  full  advantage  of  their  opportunitv  to 
send  prices  whirling  downward  with  startling 
HwiftnesH.    About  the  23rd  or  24th  of  the  montli  the 
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favorabl(!  developmenis  j-egjinling  the  lailioads,  al- 
ready rel'ei'red  to,  and  tlu;  impi-oving  character  of 
the  i-elurns  of  eaiaiings  coming  in  foi'  IIk;  month  of 
!\lay,  served  to  bi'ing  a  turn  in  the  market,  'i'he 
raih<)a<l  shar(!S  wer<^  leaders  in  this  I'ally,  and  many 
of  them  recovered  the  whole  o)-  I  lie  gi'eat(;r  part  of 
Iheir  early  declines.  '^Flie  uinsard  swing  of  th(!  rail- 
r((a<l  stocks  cari-ied  many  ol'  tlu;  indusLi-ial  st(jcks 
along  with  it,  but  even  tluMi  M(!.\ican  Petroleum  suf- 
fered a  new  decline,  to  a  still  lower  depth,  by  i*eason 
of  llu^  unexpecled  news  that  the  new  tariff  bill  con- 
tain(Ml  a  proposition  for  a  heavy  tax  on  foreign  oils. 
General  Asphalt,  which  also  has  oil  jtropei'tif^s  in 
Mexico,  and  some  other  Mexican  and  SoutJi  Ajneri- 
caii  oil  stocks  similarly  nii'vcA.oA,  also  su(;cumljed 
anew  along  with  Mexican  I'etroleum.  The;  common 
stock  of  tli(!  latter  on  .lunc;  lU)  touched  J)8'/|  (and  the 
beginning  of  Jnly  went  (iven  lower),  as  against 
150%  on  June  2.  The  railroad  list  was  favorably 
inthuuiced  by  the  action  of  both  the  Northern  Pa 
cific  directors  and  the  Great  North<;rii  directors,  in 
continuing  the  old  rate  of  distribution,  though  this 
was  simply  a  matter  of  policy,  since  based  on  current 
reports  of  earnings  alone  there  would  have  been  no 
warrant  for  the  dividend  payments  by  either  com- 
pany. 

VOLUME  OF  BUSINESS  ON  THE  STOCK  EXCHANGE 

Monlh  of  June—  1921.  1920.  1919.  1G18. 

Stock  sales — 

Nuinhcr  of  shares-  18,2R4,671  9,354,207  32.860,36.5  11,772.261 

Par  value. 151,369,519,401  S815.179,l£0  $2,879, .567,450  $1,087,605,150 

Rotid  sales  (par  value) 

RR  &  misc  bonds.  S73,633,500  339,764,500  S51 ,2.58, .500  522,413,000 

Governm't  bonds.  214, .501, £90  2.56,908,300  180,081,100  99,780,500 
State,     municipal, 

&c,  bonds 25,-568,500  24,420,000  14,374,000  15,731,500 

Total  bond  sales..  5313,703,590  8321,192,800      3251,713,600       S 1-37, 925,000 

Jan  1  to  June  30 — 
Stock  sales — 

Number  of  shares.  93,667,0.53  124,897,966         141,334,086          73,769,440 

Par  value 86,934, 557, 380811,081, 514,525513, 103, 404,£30  56,894,816,400 

Bond  sales(par  value) 

RR  &  miso  bonds.  5450,627,100  5294,289,000      5278,903,500      5145.221,500 

Governm't  bonds.  950,168,640  1,573,066,000     1,159,651,600        492,436,500 

State,     municipal, 

&c,  bonds 143,942,600  150.505,300         174,862,000         104,516,000 

Total  bond  sales.. 51,544,738, 340  52,017,860,300  51,613,417,100      5742,174,000 

The  local  money  market  was  much  easier  than 
during  any  previous  time  in  1921.  The  call  loan 
renewal  rate  for  the  first  time  this  year  dropped  to 
5%.  The  month's  range  for  call  loans  was  5@8%. 
Outside  the  Stock  Exchange  trades  on  call  were  put 
through  on  one  or  two  days  as  low  as  3%.  A  good 
idea  of  the  course  of  the  call  loan  market  can  be 
gleaned  from  the  changes  from  day  to  day  in  the 
renewal  rate.  On  June  1  and  2,  renewals  were  at 
7%;  from  June  3  to  7  inclusive,  7H%;  June  8,  7%; 
June  9,  6^/^%;  June  10  to  14  inclusive,  6%;  June  15 
to  20  inclusive,  53^%;  June  21  to  27  inclusive,  5%; 
June  28  and  29,  5^%;  and  June  30,  6%.  The 
higher  quotations  at  the  close  were  attributed  to 
preparations  for  the  heavy  strain  of  July  1  dividend 
arid  interest  disbursements.  The  rates  given  relate 
to  loans  on  mixed  collateral  and  all-industrial  collat- 
eral alike.  The  market  for  time  funds  was  without 
important  feature.  Offerings  were  scanty  and  bor- 
rowers still  held  off,  evidently  in  the  belief  that  ma- 
terially lower  figures  would  soon  exist.  After  holding 
at  6^(^7%  early  in  the  month,  the  rate  for  60  and 
90  day  and  four  month  maturities  eased  off  to  63^@ 
7%,  and  the  following  week  dropped  to  63^%, 
continuing  at  that  rate  to  the  close.  The  four  and 
five  month  maturities  were  quoted  the  opening  week 
at  63^@^7%,  with  the  range  the  following  week 
G%^7%.  There  was  then  a  drop  to  6@7%  with 
the  rate  the  closing  weeks  at  G@Q}/2%}  these  being  the 
quotations  for*  loans  on  mixed  collateral;  loans  on 
exclu.sively  indu.strial  collateral  usually  ranged  3^  of 
1%  higher.  For  commercial  paper  the  quotation 
the  first  two  weeks  was  6^@y7%  for  sixty  and  ninety 
days  endorsed  bills  receivable  and  six  months  names 
of  (;lioi(;e  character,  after  which  rates  eased  off  to  63^ 
Q¥'^%%-  Names  not  so  well  known  at  first  required 
7Cfi'J}4%,  ^>iit  here  too,  there  was  a  slight  easing  up 
and  7%  was  th(!  quotation  the  rest  of  the  month. 
Banks'  and  bankers'  acceptances  were  in  good  de- 
mand and  displayed  fair  activity  at  lowered  rates. 
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The  course  of  sterling  excliaiiKe 
disajipoiutiug  to  those  who  liail 
improveiueut  in  exchange,  the  trend  being  sharply 
downward.  Sight  bills  after  selling  at  $3  \)\% 
June  1,  suffered  a  violent  decline,  and  by  June  9 
were  down  to  $3  693^.  Uecovery  then  ensuetl  anil 
the  rate  was  back  to  $3  82^  June  IG.  Renewed 
decline  then  set  in  which  continued — with  one  or  two 
interruptions,  due  chiefly  to  short  covering — to  the 
close,  which  was  at  $3  7 1  ^,  or  only  23/2  t^'cnts  above  the 
low  point  for  the  month.  The  ilownward  movement 
early  in  the  month  was  due  in  no  small  measure  to 
the  continuous  selling  of  sterling  bills  in  large  volume 
by  English  banks,  giving  rise  to  reports  of  the  further 
accumulation  of  dollar  crecUts  incidental  to  German 
reparations  payments.  Among  the  more  important 
events  which,  despite  their  constructive  nature  failed 
to  influence  the  market,  may  be  mentioned  the  lower- 
ing on  June  23  of  the  Bank  of  England's  discount 
rate  from  0}  j  to  6%,  the  settlement  of  the  British 
coal  strike,  reports  that  the  Silesian  crisis  had  at  last 
been  successfully  tided  over,  and  the  prompt  pay- 
ment of  another  installment  by  Germany,  this  time 


of  44,000,000  gold  marks,  to  the  Reparations  Com- 
mission. This  i)ayment  was  made  in  European 
currency  as  a  result  of  the  action  of  the  Reparations 
Commission  in  granting  permission  to  Germany  to 
make  payments  in  funds  other  than  American  dollars. 
This  action  was  for  the  purpose  of  distributing  the 
strain  of  meeting  future  i)aynients  of  that  character 
and  was  generally  well  received.  Gold  continuocl  to 
pour  into  the  United  States  from  all  parts  of  the  world. 
In  the  C'ontinental  exchanges,  too,  the  month 
proved  to  be  one  of  declining  price  levels.  The  course 
of  rates  on  these  cenlres  apjjcared  to  be  governed  by 
the  course  of  sterling  bills,  though  special  considera- 
tions also  came  into  play  in  some  cases.  Thus 
Italian  exchange  was  weak  early  in  the  month  on 
heavy  selling  by  speculative  interests  in  New  York. 
Recovery  ensued  when  the  Italian  Government  again 
came  into  the  market  as  a  buyer  of  exchange.  In 
turn  weakness  developed  when  it  was  learned  that 
the  Italian  Government  had  decided  to  abandon  con- 
trol of  exchange  and  would  remove  all  restrictions 
on  (h'alings.  As  to  rates  in  detail,  bankers'  checks 
on  Paris,  after  opening  at  8.49H  cents  per  franc 
June  1,  fell  sharply  to  7.74  cents  June  9,  then  recov- 
ered to  8.26  cents  June  16  but  were  off  again  to  7.96@ 
8.00  cents  June  30.  Italian  lire,  under  the  influence 
of  the  conditions  noted  above,  broke  sharply  from 
5.31  cents  June  1  to  4.64  cents  jfune  6,  rallied  to  5.14 
cents  by  June  15,  dropping  off  again  to  4.71  cents 
June  23  and  closing  June  30  at  4.873/^@4.91  cents. 
Greek  exchange  ranged  between  5.75  cents  per 
drachma  on  June  1  and  6.45  cents  on  June  17,  with 
the  close  June  30  at  5.80  cents.  Exchange  on  Berlin 
reflected  the  effect  of  selling  for  the  purpose  of  mak- 
ing payment  to  the  Reparations  Commission.  From 
1.58  cents  on  June  1,  checks  on  Berlin  steadily  de- 


RATES  OF  EXCHANGE  ON  CONTINENTAL  CENTRES. 


NOTE.— .Method  of  quoting   F 

rench,   Swiss  and   Uelgi 

an  francs  and  Italian 

lire  chaniied  on 

Dec.  1 

1920  to  show  the    value 

of  all  these  different 

units  in 

cents   per   unit.      The  previous  method  of  quotlni;   was  to  ftive  the  number  ot  francs  oi 

lire  to  the  dollar. 

Paris 

Swiss 

Amsterdam 

Antwerp 

Italian 

Greek 

Now   quoted   In 

Franca 

Francs 

GuUdeis 

Francs 

•     Lire 

Cents  per  Drachma 

June 

BanI 

ters' 

Commercial 

Bankers' 

Barkers' 

Bankers' 

Bankers' 

Bankers' 

Checks 

Cables 

Sign/ 

Sight 

Cables 

Sight 

Cables 

Checks 

Cables 

Sight 

Cables 

Checks 

Cables 

1.. 

8.37     a.49!<i 

S.38     O.50M 

8.35     a.i7H 

17.51air.60 

17. 53017.60 

34.3.3034.53 

34. 38034.58 

8.36 

a.48 

8.37     0.49 

5.27     0.51 

5.28     0.32 

5.75 

5.80 

2.. 

8.24     a.40 

S.25     a.41 

8.22     a.38 

17.50ul7..')6 

1 7.52017.58 

34. 23034. 4.^ 

34.2Su34.50 

H.23 

0.39  H 

8.24     O.40M 

5.20     0.28 

5.21     0.29 

5.85 

5.90 

3.. 

8.21     a.33H 

8.22     a.34M 

S.19     a.31M 

17.440)7.49 

17.45ol7.51 

34. 10034.30 

34.15a34.35 

8.20 

0.31 

8.21     0.32 

5.14     0.24 

5.15     a.25 

6.2506.35 

6.30a6.40 

4.. 

8.20Ha.24 

8. 2  mo. 25 

8.18H0.24 

17.36 

17.38 

33. 98034 .07 

34.03a34.12 

8.17 

a.23 

8.18     0.24 

5.12     0.15H 

5.13     o.lbH 

6. 1506.30 

6.2006.35 

5.. 

SUNDAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

Day 

SUN 

DAY 

6.. 

7.89     O.09 

7.90     a. 10 

7.87     0.07 

17. 13017.19 

17. 15017.21 

33.70a33.78 

33.75a33.83 

7. 88  Ho. 08 

7.89)^0.09 

4.64     o.Ol 

4.65     0.02 

5.95 

6.00 

7.. 

7.91     a.l2H 

7.92     0.13H 

7.89    o.lOi- 

16.9.'>al7.23 

16.97017. 25 

33.31a33.60 

33. 36033. 65 

7.90 

o.lO 

7.91     0.11 

4.68^0.88 

4. 69  Ho. 89 

6.0506.15 

6.IO06.2O 

8.. 

7.S5HaOO 

7.86^0.01 

7.835^0.98 

16  95i2al7.08 

16.9712017. 10 

32.95a33.49 

33.C0a33.54 

7.85 

0.99 

7.86     o.Ol 

4.68Ha.81 

4. 69  HO. 82 

6.05O6.15 

6.1006.20 

9.. 

7.74     a.90H 

7.75     a.91H 

7.72     0.88  H 

l6.68ol6.81 

16.70al6.83 

32.74a32.78 

32. 79032. 83 

7.73 

0.87 

7.74     0.88 

4.64     0.77 

4.65     0.78 

6.05 

6.10 

10.. 

7.81Ha-99 

7. 82  Ho. 00 

7.79H0.97 

16.68oia.93 

16.70ol6.95 

32. 53032 .95 

32.58a33.00 

7.80HO.98 

7.8IH0.99 

4.72^0.94 

4.73H0.95 

6.05 

6.10 

11.. 

7.89     a.94 

7.90     a.95 

7.87     0.92 

16.78al6.83 

16.S0ol6.8S 

32. 78032. 83 

32.83o32.88 

7.88 

0.93 

7.89     a.94 

4.84     0.93 

4.85     0.94 

5.99 

6.00 

12.. 

SUNDAY 

SUN 

DAY 

SUN 

D.\Y 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

13.. 

7.85Ha.96>^ 

7.86Ha.97H 

7.83Ho.94i-< 

16.57al6.66 

16.63al6.68 

32.60a32.82 

32 .6,5032.87 

7.83^0.925^4 

7.845^0.9354 

4.90Ma.ll 

4.91^0.12 

6.05 

6.10 

14.. 

7.95>.<a.01 

7. 96  Ho. 02 

7. 93  HO -99 

16.64al6.73 

16.66ol6.75 

32.90 

32.95 

7.92 

0.99 

7.93     0.00 

5.10     0.13K. 

5.11     a.l4H 

6.10 

6.15 

15.. 

8.01     a.09H 

8.02     O.IOK 

7.99     0.07H 

16.83al6.93 

16.85ol6.95 

33 .00033. 20 

33.05a33.25 

7. 94  Ha. 02 

7.95Ha.03 

5.08     0.14 

5.09     0.15 

6.IO06.I5 

6.1506.20 

16.. 

8.03     0.26 

8.04     a.27 

S.Ol     0.24 

16.91al7.02 

16.93al7.04 

33.10o33.35 

33. 15033.40 

7.83 

0.08 

7.84     0.09 

4.94     0.09 

4.95     0.10 

6.2506.35 

6. 3006.40 

17.. 

8.15     a.20 

8.16     0.21 

8.13     a. 18 

16.90al7.05 

16.92al7.07 

33.13a33.33 

33.18a33.38 

7.91 

0.C5 

7.92     a. 06 

4.98HO.08 

4.99HO.09 

6.45 

6.50 

18.. 

8.15     a.21>i 

8.16     0.22!^ 

8.13     a.l9M 

IV.OO 

17.02 

33.20 

33.25 

S.03 

0.O6 

8.04     O.07 

5.02     0.06 

5.03     0.07 

6.30 

6.35 

19.. 

SUNDAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

20.. 

8.10Ha.23 

8.1i;ia.24 

8.08HO.21 

16.93al7.05 

16.95017.07 

33. 19033.40 

33. 24033.45 

8.02 

o.CS 

803     0.09 

5.04     0.C9 

5.05     o.lO 

6.30 

6.35 

21.. 

7.99\.ia.l2y2 

8.00V<a.13>^ 

7.97HO.10H 

16.85ol6.92 

16.87ol6.94 

.33.18a33.25 

33.23a33.30 

7.91 

0.99 

7.92     0.00 

4.98     0.05 

4.99     0.06 

6.20 

6.25 

22.. 

7.9fi?^a.05 

7.97Jia.06 

7. 94  Mo. 03 

16.83ol6.86 

16.85al6.8S 

33.04a33.14 

33.09a33.19 

7.92 

0.02 

7.93     0.03 

4.92Ma.97 

4.93  Ho. 98 

6.20 

6.25 

23.. 

7.97     a.04 

7.98     0.05 

7.95     O.02 

16.81al6.87 

16.83ol6.89 

33 .03033.07 

33.08033. 12 

7.93 

o.OO 

7.94     0.01 

4.71     0.88 

4.72     0.89 

6.10 

6.15 

24.. 

7.95     a.99'4 

7.96     a.OOK 

7.93     0.9714 

16.80a  16 .88 

16.82al6.90 

32. 85032. 90 

32. 90032.95 

7.92 

0.96  Vi 

7.93     0.97K 

4.71     0.83 

4.72     0.84 

6.05 

6.10 

25.. 

7.9S     o.Ol 

7.99     0.02 

7.96     0.99 

16.83 

16.85 

32.93 

32.98 

7.95 

0.99 

7.96     o.OO 

4.85     0.93 

4.86     0.94 

6.00 

6.05 

26.. 

SUND.\Y 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SX'N 

DAY 

SUN 

DAY 

27.. 

8.03     a. 08 

8.04     O.09 

8.01     0.O6 

16.88al6.96 

16.90ol6.9S 

33.00033. 15 

33.0.5a33.20 

8.01 

a. 05 

8.02     0.06 

4.83     0.03 

4.84     0.04 

5.95o6.05 

6.0006.10 

2S.. 

8.04     0.08 

8.05     0.09 

8.02     0.O6 

16.8Sa.93H 

16.900.95,'; 

33  03033. 09 

33.09a33.16 

8.01 

0.05 

8.02     0.06 

4.90     0.96 

4.91     0.97 

5.85fl6.05 

5.90O6.10 

29.. 

7.99     0.07 

S.OO     o.OS 

7.97     O.05 

16.SSal6.94 

16.90al6.96 

32.87n33.03 

32.93a33.09 

7.97 

0.03 

7.98     a. 04 

4.86     0.93 

4.87     0.94 

5.85 

5.90 

30-. 

7.96     a. 00 

7.97     O.Ol 

7.94     0.99 

16.79r;lfi.S.T 

lfi.Slf!l(i  .S7 

32.75n32.90 

:V2.Sna32.95 

7.92 

0  96       7.93     a. 97 

4.87!.. 0.91       4.SSHa.92 

5.80 

5.85 

Denmark 

Sweden 

Norway 

Berlin 

Vienna 

Russian 

Spanish 

Kroner 

Kroner 

Kroner 

Reichsmarks 

Kronen 

Currency 

Per 

Ruble 

Pesetas 

Jun 

e             Bankers' 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Bankeis' 

Checks 

Cables 

Checks 

Cables 

Checks 

Cables 

Checks 

Cables 

Checks 

Cables 

Checks 

Cables 

1. 

17.72al7.90 

17.77ol7.95 

22.90o23.05 

22.95a23.10 

15. 21015.37 

15.26ol5.42 

1.57     01.58 

1.58     al.59 

.23H0.24 

.24H0.25 

.29 

13.08ol3.29 

13.10ol3.31 

2- 

17.75ol7.80 

17 .80017.85 

22.99a23.02 

»23. 04023. 07 

15.20olS.25 

15. 25015.30 

1. 52  Hoi. 56  H 

1.53Hal.57H 

.22  H 

.23H 

.29 

13.08013. 14 

13.10ol3.16 

3. 

17.70ol7.80 

17.7.5017.85 

22 .90023 .03 

23 .00023  .OS 

I5.20ol5.27 

15.25al5.32 

1.53     0I.57J4 

1.54     al.58!4 

.22 

.23 

.29 

13.07013. IS 

13  09ol3.20 

4. 

17  61 

17.66 

22.80 

22.85 

15.11 

15.16 

1. 54^4  01. 55  U 

1.55>4ol.56H 

.22K 

.23  U 

.26 

12. 99013.01 

13  OI0I3.O6 

.■>. 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUNDAY 

SUN 

DAY 

6. 

17.40al7.45 

17.4.5ol7.50 

22 .39022. 60 

22.44022.6,'-. 

14.90al5.92 

14.95al5.95 

1.48Hal.51 

1.49Hal.52 

.21Ma.22 

.22  Ho. 23 

.26 

12.S.Sal2.90 

12.90ol2.93 

7. 

16.92al7.20 

16.97al7.25 

22. 24022. 50 

22. 29022.55 

14.69al4.97 

14.74al5.02 

1.48     01.5254 

1.49     0I.5354 

.21 

.22 

.26 

12. 73012.96 

12.7:>ol2.9S 

8. 

17.25ol7.40 

17. 30a 17. 42 

22. 3 1022. 44 

22.36o22.49 

14. 20014.84 

14.25al4.89 

1.46     01.50 

1.47     01.51 

.21 

.22 

.26 

12.830 12. 90 

12.S5ol2.92 

9. 

16.95al6.9S 

17.00al7.03 

21. 85021.97 

21.90022.02 

14. 45014.48 

14.50014. 53 

1.45     0I.47 

1.46     01.48 

.21 

.22 

I2.68al2.83 

12.70ol2.S5 

10. 

16.95al7.10 

17.00nl7.15 

21.87o22.25 

21. 93022. 30 

14.4,5al4.67 

14. 50014. 72 

1.441401.4614 

1.45«al.47).4 

.20  H 

.214 

.22  H 

12.5Cal2.9S 

12.52013  00 

11. 

17.05 

17.10 

22.20 

22.25 

14.65 

14.70 

I.40I2OI.42H 

1.41  Hoi. 43H 

.20 

.21 

.22  H 

12.7Sal2.S7 

12. 83(112.89 

12. 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUNDAY 

SUN 

DAY 

13. 

16.80ol6.S5 

16.85ol6.90 

22.01022. 15 

22.06022. 20 

14.42ol4.47 

14.47al4.52 

1.36HO1.40H 

1.37  Hal. 41 H 

.21 

.22 

.23 

12.7Sol2.S5 

12.S0ol3.S5 

14. 

16.85al7.00 

16.91ol7.05 

22.19o22.35 

22.2'4a22.40 

14.41al4.50 

14.46al4.55 

1.41H01.46 

1.42H01.47 

.20 

.21 

12. 93013.00 

12.9,5<il303 

15. 

17.04017. 10 

17.09ol7.15 

22.35022. .50 

22. 40022.55 

14. 45014.50 

14.!>0al4.55 

1.42     al.45>.i 

1.43     al.46H 

.19 

.20 

.20 

13.01oI3.13 

13.03«ilS  l.-> 

16. 

17.0.5O17.15 

17. 10017. 20 

22.32a22.60 

22. 37022. 65 

14.32al4..50 

14.37al4.55 

1.415ial.44i4 

1. 42  5^401. 45  >4 

.20 

.21 

.20 

13. 13013.18 

l3.15<ilS.2t) 

17. 

17. 10017.21 

17. 15017.26 

22. 35022.48 

22.40a22.53 

14.35ol4.41 

14.40al4.46 

1.43H01.451.. 

1.44H01.46H 

.19H 

.20H 

.20 

13.22ol3.2S 

lS.24al3.S0 

18. 

17.15 

17.20 

22.40 

22.45 

14.50 

14.55 

1.44  Hoi  .45 

1.45H01.46 

.19 

.20 

.20 

13.25 

13.37 

19. 

SUN 

DAY 

SUN 

DAY 

SU>' 

DAY 

SUN 

DAY 

SUN 

DAY 

SUNDAY' 

Sl'N 

DAY 

20. 

17.15017.33 

17.20al7.38 

22.25a22.50 

22.30o22.55 

14. 50014. 60 

I4.5,5al4.6t 

1.42^4  01.4514 

1.43?4ol.46>4 

.19H 

.20  H 

.20 

IS.SSulS  3S 

13  J.S.ilS  40 

21. 

17.03017. 14 

17.0Sal7.19 

22.35 

22.40 

14.35 

14.40 

1.41 1401. 42  H 

1.42V4  0l.43>-j 

.18^4 

.19*4 

.21 

1 3. Will 3  SO 

IS  9Sal3  .*2 

22. 

16.97017.0.^ 

17.02017. 10 

22. 23022. 25 

22.28o22.30 

14. 18014.25 

14.23ul4.30 

1.40'.4ol.4U4 

1. 4  U4  01.42,14 

.19 

.20     0.21 

.20 

13  ■."■         ■     ■  ■        : 

23. 

16.9.5O17.00 

I7.00al7.05 

22.30 

22.35 

14.30 

14.35 

1.37"4  0l.39 

1.38*401.40 

.17 

.18 

.20 

13  . 

24. 

16.85 

16.90 

22.22o22.35 

22.27a22.40 

14.25 

14.30 

1.36>aOl.3S 

1.37Hal.39 

.16H 

.17H 

.20 

13  I..'       .           • 

25. 

16.90 

16.95 

22.30 

22.35 

14.25 

14.30 

1.32     al.36H 

1.33     01.37H 

.18 

.19 

.20 

13.10 

t%>.to 

26. 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUNDAY 

SUN 

1">.\Y 

27. 

16. 99017.05 

17.04ol7.12 

22.45n22.47 

22. .50022. 52 

14.41 

14.46 

1.32^401. 34 1... 

1.33*4  0l.35H 

.17*4 

.18*4' 

.20 

IS  IHKilH  l.^ 

28. 

16.9.5O17.01 

17.06 

22.25a22.37 

22. 30022. 42 

14. 350 14. 37 

14.40ol4.42 

1.34>i,ol.3S 

1.35i...ol.39 

.18 

19 

.20 

IS  04<ilS,ll 

I  ^ 

29. 

16. 85016.91 

16.90al6.96 

22.1.^)022.20 

22.20«22.25 

14. 300  14.35 

14. 35014.40 

1.3U4  0l.35»4 

1.32^4  01.36 14 

.17 

IS 

.20 

IS  04iU,'i  lV5 

I.; 

.'0 

ir,  7.5air. >;3  it;  snai6.ss 

22.10 

22.15 

14. 20014. 25 

14.2.5014.30 

l.30i.)al.32(-j 

I.31Hal.33H 

.14 

.15 

.30 

July,  1921.] 
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clinod  uiilil  Juiir  'M  ihc  r.ilv  was  1 .303.^  cciiIh.  Tlic 
Austiinn  crown  was  ('xc(ii)(,i()iially  w(Mik,  droppiiiji; 
from  00.21  coiits  on  Juno  1  to  00.14  ccMits  .Iiiik!  'M). 

Vj\dvM\\ri'.  on  (Jic  former  luniiral  (■cnfrcs  fail(!(l  to 
osca])o  from  the  j^cncral  dopressioii.  Here,  (oo,  I, he 
(l(>cliii('S  w('r(^  j>;('niM'aJ  and  wor(>.  aMrihiilcd  mainly  l,o 
l-h('  li(lui(la(ion  of  (icrman  halanccK  a,(,  (licsc  centres 
for  the  i)uri)os(^  of  making  reparations  paymcmts. 
Swiss  francs  after  o])ening  at  17.00  cents  dropiKul 
steadily  and  by  June  13  were  down  to  1G.57  cents; 
tluMi  followed  a  slight  upward  reac^tion,  but  the  close; 
June  'M)  was  considei'ubly  under  the  oixnu'iig  figures 
at  l().7l)(ff' l().<Sr)  cents.  Amsterdam  guilders  dis- 
played extreme  weakness,  falling  off  from  34.53 
cents  June  1 ,  io  32.5:5  cents  June  10.  The  (!los(i  Juno 
30  was  only  a  trifle  better  at  32.75((C32.!)0  cents. 
Scandinavian  exchange  fluctuated  unevenly  with  the 
trend  downward.  The  Danish  crown  sold  at  16.75 
cents  June  30,  as  against  17.90  cents  June  1.  Checks 
on  Stockholm  were  off  from  23.05  cents  June  1  to 
21.85  cents  June  9.  The  close  June  30  was  at  22,10 
cents.  The  Norwegian  crown  declined  from  15.37 
cents  June  1  to  14.20  cents  June  30.  The  Spanish 
peseta  broke  from  13.29  cents  June  1,  to  12.50  cents 
June  10,  then  rose  to  13.38  cents  June  20,  and  closed 
June  30  at  12.83@12.95  cents. 

South  American  exchanges  continued  to  do  badly 
with  declines  on  all  the  more  important  centres.  The 
Argentine  peso  sold  down  from  32.573^  June  1  to 
30.12  June  30.  Brazilian  milreis  brought  only  10.87 
June  30  as  against  13.48H  June  2.  Chilian  exchange 
was  likewise  weak,  slumping  off  from  11.72  June  1 
to  10.57  June  22,  and  closing  June  30  at  10.65. 
The  Peruvian  pound  declined  from  $4  10  June  1 
to  13  70  June  7,  though  in  this  case  there  was 
a  recovery  to  $3  95  June  30.  Exchange  on  Bolivia 
and  Uruguay  displayed  a  reactionary  trend,  while 
bills  on  Colombia,  Ecuador  and  Venezuela  registered 
slight  advances.     There  were   no  really  important 


changes  in  tlm  Far  Maslern  cxcliangcis.  (;heckH  on 
Hong  Kong  and  Shanghai  were  a.  litth;  higher,  while 
(!X(4iaiig(!  on  Singapore;,  Yokohama,  Bombay  and 
.lava  worked  to  slightly  lower  levels. 


oj  li  li  li 

O'OOi-J 

1     1     1     1 
1     1     1     1 
1     1     1     1 
1     r     1     1 
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RATES  OF  EXCHANGE  ON  OTHER  CENTRES. 


June. 


1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

22 

23 

24 

25 

26 

27 

28 

29 

30 


Canada 

Dollars 


Checks. 
\0'4%  discount 
10K% 
10 '4% 
WVi7o 

ll)i% 

11M% 

UK% 

105^% 

10  21-32%  '• 

10  21-32%  " 

10'/^% 

12  5-16%     " 

10J^% 

10  15- 16%  " 

11% 

11% 

llj^ 

n%% 

12J<% 

12  3-16%     " 

12% 

1154% 

12% 

12% 

12'/«% 


Czecho 
Slovakia 

Kronen 


Chicks 
1.46 
1.43 

1-47H 
l.i5'A 

1.43 
1.41@1.45 
1.42 
1.40  H 
1.39H 
1.36M 

1.37 

1.37 

1.40 

1.39M 

1.40 

1.40 

1.41 

1..38M 

1.38 

1.35 

l.,36 

1.35 

1.34 
1.37@1.39 

1.36J^ 
1.32!^ 


Bucharest 

Leu 


Checks 

1.46 

1.65 

1.66@1.67H 

1.65H 

1.63H 
1.61@1.62}f 
1.60 
1.59 
1.55  5i 
1.5454 

i.sm 

1.49 

1.52H 

1..55 

1..54 

1.54 

1.55 

1.62 

1.61 

1.531^ 

1.55 

1.55H 

1.55 
1.50 

i.r,r, 
i.r,2 


Polish 

Kronen 


Checks 
10 
10 
10 


9K 
8M®8!^ 
8>4 
8 

8 

8 
8 
8 
8 
8 
8 

8 

6H@6M 
6'A@(iH 
6 
6'4 

6'A 
6 

554 


Hungary 

Serbia 

Checks 

Checks 

43 

3.20 

42 

3.08 

iVA®i2H 

3.10 

4134 

3.04 

SUN 

41 H 

3.00 

4154 

3.00 

41 

2.92 

40 

2.92 

2.86 

2.80 

SUN 

39 

2.76 

39 

2.80 

40 

2.78 

39  H 

2.78 

40  H 

2.80 

40  M 

2.78 

SUN 

2.82 

42 

2.86 

40 

2.78 

3954 

2.76 

39  ^ 

2.80 

39>^ 

2.76 

SUN 

39  K 

2.74 

39  >4 

2.74 

39  J^ 

2.70 

37 

2.7C 

Jugo 
Slavia 


Checks 

80 

77  H 

76  >4 

76 
DAY 

75 

75 

73 

73 

71M 

70 
DAY 

69 

70 

69  H 

69  H 

70 

69!-^ 
DAY 

ni-i 

69 'A 
69 
70 
69 
DAY 
6S'4 
Gfi'A 
eTA 
dTA 


Bulgaria 


Checks 
1.06  "4 
1.10 
1.15 
1.15 

1.20 
1.05@1.10 
1.05 
1.05 
1.05 
1.03 

1.00 
1.05 
1.05 
1.00 
1.05 
1.05 

1.15 
1.05 
1.05 
1.05 
1.00 
1.00 

1.00 
1.05 
1.10 
1.00 


Finnish 

Markka 


Checks 
2.10 
2.20 
2.10 
2.05 

2.00 
2. 00®  2. 05 
1.95  ©2.00 

1.85 

1.85 

1.80 

1.78 
1.80 
1.80 
1.75 
1.80 
1.70 

1 .65 
1.62 
1.61 
1.59 
1.75 
1.05 

1 .65 
1.70 
1.75 
1.70 


Argentine 

Peso 


Checks 

32.571.. 

32.22 

31.88M 

31.77 

31.88 
31.70 
31.62 
31.55 
31.55 
31.55 

31.00 

31.12)^; 

31.01 
30.70 
31.01 
31.01 

31.20 
30.60 
30.60 
30.. TO 
30.35 
30.35 

30.25 
30.25 
30.17 
30.12 


Cables 

32.73 

32.38 

32.04M 

31.92 

32.04 
31.86 
31.77 
31.70 
31.70 
31.70 

31.12M 

31.25 

31.16 

30.85 

31.18 

31.18 

31.27 
30.75 
30.75 
30.60 
30.. 50 
30.. TO 

30.40 
30.40 
.30  30 
30,25 


Brazil 

Milreis 


Checks 
13.45M 
13.4    ^-i 
12.98  ^ 
13.28M 

13.02 

13.01K 

1254 

12.64 

12.54 

12.54 

12.25 
12.41  . 
12  40 
12. 5C 
12.15 
12.15 

12.15 

11.20 

11.00 

11.00 
11.25@11.30 
11.25@11.35 

11.40 
1 1 .40 
11.40 
10.87 


Cables 
13.52 
13.52 
13.05 
13.35 

13.08 
13.08 
12.81 
12.70 
12.70 
12.70 

12.37^ 

12.47 

12.46 

12.56 

12.21 

12.21 

12.21 
11.26 
11.06 
11.06 
11.32 
11.32 

11.50 
11.50 
11.50 
11.12 


June 


I 

2 

3 -- 

4 

6 

6 

7 

8 

9 

10 

11 

12 

13 

14 

16 

1« 

17 

18 

19 

2t> 

21 

22 

24 

26 

2« 

27 

28 

29 

SO 


Bolivia 

/lolti'lano 


Checks 
24  H 
245^ 
24  J^ 
24  J^ 


Colom- 
bia 

Dollars 


Checks 

SHVh 
87 
87 
87 


24^ 

87 

26 .66 

24% 

87 

26.66 

24  i^ 

87 

26.66 

24  i^ 

87 

26,66 

24 'A 

87 

26,06 

24  i^ 

87 

26 .66 

24  }4 

87 

26.66 

24% 

87 

26,66 

24% 

87 

26 ,66 

24% 

89% 

26,66 

24% 

89% 

26.66 

HH 

89% 

26.66 

24% 

89% 

26  66 

24% 

89 

26.60 

24% 

89 

26,06 

2354 

88 

30.86 

23% 

89 

30.86 

23  J4 

89 

30.86 

24% 

89 

30  80 

23% 

90 

30,87  n; 

23% 

91 

30,87% 

'/3  % 

91 

30  87  H 

Ecuador 

Sucre 


Checks 
23,81 
26.67 
26.67 
26.67 


Uru- 

Vene- 

guay 

zuela 

I'CHO 

BolUar 

Checks 

Checks 

70% 

16 'A 

69 'A 

15% 

69 'A 

15% 

69% 

15% 

69% 

15% 

69% 

15% 

68 

15% 

68 

15% 

68 

15% 

68 

15% 

66% 

15% 

r,6'A 

15% 

66 'A 

15% 

nr,A 

16% 

65% 

16% 

65% 

16% 

65 

16% 

64% 

16% 

64  54 

16% 

64% 

16% 

63  % 

10% 

03% 

16% 

63% 

16% 

64 

16% 

63% 

17% 

63  % 

17^!! 

♦Chile 

Peso 


Checks 
11.72 
1 1 .32 
10.85 
11.24 

11.24 
11.01 
1 1 .08 
1 1 .08 
1 1 .00 
11.00 

10,05 
1 1 ,03 
1 1 ,08 
11  08 
1 1 ,08 
11,08 

11  00 
1 1 ,00 
10. '•,7 
10.87  J; 
10,87,'; 
U).HT,. 

10.75 
10,75 
10,65 
10  65 


Peru 

Libra 


4.10 
4.10 
4.10 
4.10 

4.10 
3,70 
4 .00 
3.72 
3.75 
3.75 

3.75 
3.75 
3.80 
3.90 
3,90 
3.90 


3,95 
3.90 
3.95 
3.90 
3,90 

3.90 
3.95 
3,95 
3  9r. 


!/Por- 
tugal 

Escuda 


9.45 
9,45 
9,45 
9.45 

9.45 
9.45 
9.45 
9.45 
9.45 
9.45 

13.50 
13.25 
13,25 
13. .TO 
12.50 
12.50 

13.00 

12.37% 

12.37% 

12.75 

13,35 

13,35 

13. 35 

13,  li!'!, 
13.37  i, 
13,37  H 


Hong 
Kong 

Tael 


Checks 

49  049  % 

49«fl.50 

49i.i«,TO 

4  9H«50 

SUNDAY 

49%a49H 

49%a49% 

V.)'4arM 

49';iVi,50 

49''i«.'".0 

49;',,V/.'-,0 

SUNDAY 

50  «.0O% 

50  «.50% 
•I9'',,'«.TO 
■19?.(«50 
49;.a«49  54 
49%«4954 
SUNDAY 

51  a51  '4 
51  «51 H 
50  «50 ' i 
50  «50  4 
■19!^«.50 
49i4«.M) 
HIJNDAY 
50;i«50^ 
50h«50% 
50%fz50^ 
50     o50'4 


Shang- 
hai 

Tael 


Checks 
66%a67 
66%a67 
06%a67 
6054a67 

66%a67% 
66%a67 
67%a68 
67%  068 

67  'A<mv, 

07%a68 

69     a69% 

68%a68% 

67%a68 

67AanH 

67%a68 

67'Aa68 

69  o69if 

69  r;69', 

69  aCi'.l '  1 

69  ar,'.)  >  1 

68  «6K  ' .. 
68  «68 .'  J 

68%«69'i 

70  a70% 
09  ««9% 
(WS„nH"4 


Yoko- 
hama 

Yen 


Checks 
48%a48% 
48^a48% 
48'4a48H 
iS'AaiSH 

48%a48% 
48%a485i 
48%a48% 
48%a48% 
48%a48% 
48%a48% 

48%o49% 
48%a48% 

48lfr;l,Hl,- 
■1KI,«I.S  ', 
48>:i(/18;.i 
48%o48% 

4H'',fllH\: 
\K  '  ,11  IX', 
■IS'.i"  I.S  ', 

■l,S',//l,H'i, 
I.S,i,i'/I.S:',i 

'I8,',f«48,'i 
48%«48% 
48%a48H 
4S%«48'-<; 


Manila 

Peso 


Checks 

46  046 '< 

46  a46 '  . 

46  a  16  ' ;. 

46  aWh 

46  046% 

46  aU; '  2 

46  o46  '  ■■ 

46  a46 ' : 

46  o46  % 

46  046% 


46 
46 

16 

ti; 

46 
46 

16 
16 
16 
16 
16 
16 

46 
40 
46 
46 


old  ' 

a  16'  . 

«1H'.. 

II  \t;  <j 
aUi'-j 
046% 

(;I6'.. 
"Ki', 
"16  'a 
aM)  '■., 
aU)  <■■ 

am;  2 

046  4 
o4(i  It, 
046  A 
o46  '4 


Singa- 
pore 

Dollars 


Checks 
16  !4  046  54 
I6',«46'', 
16  I  ,  1/  1(1  ■., 
■16%a4Ui!4 

46%o46  5.f 
I6'4'«16'i 
I6i,«l6  ', 
4(i'io46  5, 
46%o46% 
46^046% 

u\'  ,11  m;  ', 

llP|l/|i;   ■; 

■u;<,„ti; ', 

16  I  ,«16  .1 
10J.4u46;',i 

Ui'i'olO^, 


«15'  . 
"15 'a 
«15'. 
"45', 
o45,'-^ 


15  045  H 

45  o45% 

15  045% 

45  045  ^ 


Bombay 

Rupees 


Checks 

2554026% 
25 '.."26 
25  I. ,"-26 
25J:iU20 

25%  026 

25 '.o  026 
25!ia26 
25%a26 
25%  026 
25%o26 

■J,'.'  "26 
'-'.)  '  .:"26 
25;.i"26 
25 '^."26 
25%o26 
25%  026 

25 1.;  026 

',"26 

025% 

025% 

025% 

025;% 


24%a25% 
24%  02514 
24%  025% 
24%o25^ 


Java 

Guilders 


Checks 
35%o35% 
34%  034% 
34%  034% 
34%a34% 

M 

34%a34% 
3414034% 
34%  034% 
34%  034% 
34%a34% 
34%a34% 

32%o33 
32%  033 
33  033% 
33%  034 
33%a34 
33%a34 

33%a34 
32%  032% 
32%  032% 
32%o33 
.•i2%o33 
32%  033 

32%aZ3 
32%  033 
;i2%a33 
32114033 
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New  York  Stock  Exchange 

MONTHLY  AND  YEARLY  RECORD 

The  followiug  taM«s  furnish  a  uouiplute  nword  of  the  Now  York  Stook  Exohaiitfo  transactions  for  tho  past  month  and 
Iht)  yea,r  1921  to  date.  Thoy  noed  noextondod  introduotion.  as  thoy  arosolf-uxplanatory.  Thci  tal)lo86inbraooovery  security 
(excepting  only  State  bonds)  d^'alt  in  on  tht)  Exchange.  We  give  bonds  first,  using  tho  chissification  adopted  in  the  official 
Hal.     Thd  black-faced  letters  in  tho  column  headed  "I nterett  Periuil"  indicate  in  oacli  case  the  month  when  the  bonds  mature 

Iq  aooordauce  with  the  rule  adopted  by  the  New  York  Stock  Exchange  in  I'JO'J,  all  quotations  for  interest-paying 
bjnds  are  at  a  price  to  which  ac(!rued  interest  must  be  added.  The  exceptions  to  the  rule  are  income  bonds  and  bondi 
oa  which  interest  is  in  default.     This  tnuthod  of  iiuoting  bonds  bixiame  effective  .Jatiuary  2  VMM. 

tJ^  For  footnotes  to  tables  nee  last  page  of  bonds  and  last  page  of  stocks. 


BONDS.— PRICES  AND  SALES  FOR  JUNE  AND  RANGE  FOR  THE  YEAR  TO  DATE. 


BONDS 

N      Y      STOCK      EXCMANQE 


U  S  Government  Securities 

Flrai  Liberty  Louu — 

Ktrst  3  Vas 193a-'47 

First  4s 193J  '47 

First  4^8 1932-'47 

First  Sfioiid  4Ks 193:^'47 

Becoiui  Liberty  Loan — 

Secoud  4s  - 1927-'42 

8«coiid  4^8 19'27-'42 

Thiril  Liberty  Loan — 

Third   4V48 1928 

Fouriti  Liberty  Loan — 

Fourth  4  Vis  - 1933-'38 

Victory  Liberty  Loan — 

Victory  4 ^8... 1922-'23 

Victory  3Ji8 1922-'23 

iB  cotifl  reg April  1930 

2a  co(is  coup April  1930 

4fl  reBlstereti 192.') 

la  coupon.  - 1925 

Pan  C'uiial  10-30-yr  2s. Aug  1931) 
Pan  Canal  10-30-yr  28  regis.  1938 

Panama  Canal  3s-. 19G1 

Registered 1901 

State  and  City  Securities 

New  York  City— 4  Via I9t>0 

4  V^s  Corporate  stock 19r)4 

4^9  Corporate  stock lOOO 

4H8  Corporate  8tt)ck 1967 

4Va8  Corporate  stock 1965 

AHb  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 195,s 

4%  Corporate  stock 1957 

4%  Corporate  stock lOSti 

New   4H8 - 1957 

•    4H%  Corporate  stock 1957 

3H%  Corporate  stock 1954 

New  York  State — 43 1961 

Highway  Impt  4^9 19G3 

Highway  Impt  4  Vis 1905 

Foreign  Qov'i  Securities 
Argentina — Internal    5s   of    1909 
Belgium — 25-yr  ext  s  f  7H3  g.'45 

6-year  6%  notes .1925 

20-year  s  f  83. ...1941 

Bergen  (Norway)  sf  83 1945 

Berne  (City  of)  sf  89.. 1945 

Bordeaux  (City  of)  15-yr  63.1934 
Brazil,  U  Sof.eyternal  S3..-1941 

Canada ,  Dominion  of ,  5s 1926 

do  do  53 1931 

2-year  gold  notes  SJ^s 1921 

10-year  5Hs... 1929 

Chile  Republic  external  sf  891941 
Chinese  (iovt,  Imperial — 

Hukuang  Ry  sterling  5s--195l 

Chrlstlanla  (City)  s  f  8s 1945 

Copenhagen  25-yT  s  f  5H8..1944 

Cuba,  Rep  of,  5s  ext  debt  ..1904 

Ssext  debt  ser  A  of  1914..  1949 

4V48  external  loan 1949 

Danish  Cons  Munlc  s  f  8s  A.  1946 

Series  B  sf  88 1946 

Denmark  s  f  83 104 

Dominican  Republic  s  f  5s.  .1958 

French  Repub  25-yr  ext  89..  1945 

20-vr  external  loan  7Hs__1941 

Gt  Brit  &  Ireland, United  King  of 

5-year  notes  SHs 1921 

20-year  gold  bond  5  Hs.  .  .  1937 

10-year  conv  5^9 1929 

3-year  conv  SHs Nov  1922 

Italy,  Kingdom,  Ser  A  6^3.1915 
Japanese  (3ovt ,  Imp — £4^8. 1925j 

2d  aeries  4Hs - -1925 

Sterling  loan  49 1931 

Lyons  (City  of)  15-year  63..  1934 
Marseilles  (City  of)  15-yr  6s.  1934 
Mexico ,  IT  S  of ,  external  gold 
loan  of  1899  sinking  fund  5s. . . 

48  gold  debt  of  1904 1954 

Norway  ext  sf  8s 1940 

Paris  (City  of)  5-year  6s 1921 

San  Paulo  (State)  ext  s  f  83.-1936 

Sweden  20  year  6s 1939 

Swiss  Confederation  s  f  8s-.1940 
Switzerland  (Govt  of)  b  f  83.1940 

Tokyo  City  loan  of  1912  58 

Zurich  (City  of)  8  f  89 1945 

Railroad  Bonds 
Alabama  Mid.     See  At  Coast  L 
Albany  &  Susq.     See  Del  &  Hud 
Allegh  A  West.     See  Buff  R  &  P 
Am  Dock  &  Imp .   See  Cent  of  N  J 

Ann  Arbor  Ist  g  49 July  1995 

Atch  Top  &  S  F — Gen  g  49.  .1995 

Registered 1995 

Adjustment  g  4a July  1995 

Registered July  1995 

Rtamned 1995 


D 
D 
J 
J 
F 
F 
F 
N 
Q  M 
Q  M 


4*- 


M  N 

M  N 

M  S 

A  O 


Sa/<i  in 

June 
Par  Vatut 


13513,(M)0 

22.(11 
2,672,0011 
5,000 

124,000 
17754,000 

42619,000 

28926,000 

91932,0(K) 

10571,000 

2,000 


M  N 

M  N 

M  N 

M  N 

M  N 

M  N 

M  N 


M  N 
M  N 
M  N 

J    T) 


M  N 
F    A 


M  N 
M  N 


Nov 
Nov 
M  N 


9,000 
12,000 


2,000 

7.->.000 
12,000 
20,000 
27.000 
36,000 
.52.000 
12,000 
1,S,000 
1  1 ,000 

23,oo(; 

40,000 


3,S 
1,316 
8S4 
993 
129 
222 
"77 
1,334 

11. T 

112 
113 
330 
919 


Price  about 
Jan.  3 
1021. 


Bid. 


A»k. 


91.00Sale 
S5.24.Sale 
SO.OHSale 
95.00 


85.60Sale 
85.90.Sale 

88.10Sale 

86.00Sale 

06.10Sale 
96.00.Salo 


101 

166" 


82 


,000 
,000 
,000 
,000 

,0001 
,000 
,000! 
,0001 

•  OOOl 
.000, 
,000 
,000 
,000 


171,000 

S3, 000 

482.000 

74,000 

24,000 

27,000 

261,000 

20.T,000 

6.S0.000 

100,000 

2,030,000 

3,867,000 

961.000 

1,217, OOOl 

1,432.0001 

677,000 

76,000 

^  379,000 

443,000, 

l,332,000l 

79,000 

93,000 


654,000 
353,000 
533,000 
375, (KH) 
233,000 
212.000 
2S4,000 
IS 2. 000 
39,000 
226,000 


14,000 

>76,000 

3,000 

21,000 


S6.000 


86  V^ 

86>^ 
86  !4 
02 
91V4 

91  ^ 
82^ 
821^ 
82  5^ 
82 
91V4 

92  J4 
74 


87  H 
87  Vi 
87  V2 
92  H 
92)4 
92H 
83  H 
83  H 
83 
83M 
92  H 
Sale 


90 


101 


9394  Sale 
75H    76 


39H     40)^ 
95  >i  Sale 

86""  Sale 
84  Sale 
98H  Sale 
87  Ji  Sale 


73      Sale 
75M     76 

78 

62  H     63  VS 


71       Sale 
lOOM  Sale 


07  5i 

84 

86»4 

94  Ji 

81 

76 

75^ 

56 

75 

75  V« 

40 
29 


PRICES  IN  JUNE. 


June  1 . 


Bid. 


Agk 


S7.50.Sale 
S7.40.S;ile 
H7.60.Siile 
Ol.OOSale 

86.86Sale 
87.00Sale 

90.54Sale 

87.10Sale 

OS.OOSale 

9S.06.Sale 
100       100'-^ 

99  >g 

104 
101 

99  = 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

755i 
Sale 

84 

84 

Sale 
Sale 


04      Sale 


103  Sale 
43  Sale 
04  J^  Sale 


40H 
Sale 


76 
'oOJi  Sale' 


70      Sale 


10434 
101''<i 
100'-^ 
99  M  100  Ji 

76       

76         SO 


823^ 

82^4 
89 
89 
89 


79 


83'< 

83 '/ji 

Sale 
Sale 

90 

80 

SO 

so 

SQH 
89!^ 

72^; 


70 

98  J^ 
941^ 
9SJ^ 
943.4' 
9S}4 
81 

97^ 
921^ 
873^? 

99  H 
91 
951.1 

4  6  34 
96  M 
75  H 
80  Vi 
80 
70  J^ 
98^1^ 

98  H 
9934 

82  K 

99 

95 


8434 

9014 
9714 
86  V^, 
85 
85 
68J^ 
80  ^--s 
S0}4 


71 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

92M 

88 

99  M 
Sale 
Sale 

Sale 
Sale 
Sale 
Sale 


71H 
Sale 
Sale 
Sale 

83  K 
Sale 
Sale 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Siile 

SIM 
Sale 


50  K  Sale 
36'^  Sale 
100 >^  Sale 
99  Sale 
9534  Sale 
S3,U  Sale 

10251  Safe 
61  62 
96?^     973^ 


5154     58 
75, '-2  Sale 

09 >i  "n" 


OS 


OS's 


June  30. 


Bid. 


Aak 


80.70S;ile 
S7.00Sale 
87  12S;dc 
90.00  99.00 

S6.70Side 
86.70Sale 

90.74SaIc 

86.80Sale 

9S.42.Sale 
98.30Siilo 

100     10014 

100       lOO".', 
104  i<f  10,') 
104!^  10'. 
100       10014 
100       100)4 

74 

74         78 


Loweat. 


Sale  Prices, 

80.00.hllie 
80.7HJune 
HI). -,o  runt' 
9l.0().Iuiie 

80.4t'.June 
S6..',2June 

90.40June 

S0.j8June 

97.90Jurie 

98.00June 

100      June 


104  Vi  June 
104      June 


83?^ 

Sale 

83 

833,f 

83 

8334- 

88 

883<r 

88  ^ 

883/( 

88 '4 

88^4 

79 

80 

79 

80 

SO 

Sale 

78 14 

80 

88 

8834 

88  V^  Sale 

71 

721/2 

94 


69 

9874 
92  H 
9HH 

955-^ 
973^ 

78 14 
9714 
9934 
86 14 
99^ 
90  M 
95?-^ 

45 

90  T^ 

75 

80 

79 

69  7^ 

9874 

9S7.<; 

9914 

79 

983^ 

95 

99  M 
84 

ssi/<; 
9734 
.so  34 

S4M 
84  5  s 
G9'>s 
79 
78)-^ 


70 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

Sale 

Sale 

Sale 

81 

80 

Sale 

Sale 

Sale 

Sale 

80 

Sale 

Sale 

Sale 
Sale 
Sale 
Sale 

Sale' 
85 
Sale 
Sale 
Sale 


40?^  Sale 
35        30  U 

100 'i  Sale 
99  3;j  Sale 
95  Sale 
85      Sale 

10434  Sale 

llli  '59" 
9734  Sale 


53        58 
75^8  Sale 

'69M  '691^ 


09  Va  Sale 


76      June     3 


82  Vi 
82i<'. 
82  4 
8714 
8734 

85  M 
79 
78)4 
7814 


June 
June 
Jiiiu; 
June 
June 
June 
June 
June 
June 


8714  June 
86  Vi  June 


69 
98 
91H 

9714 

95  3| 

78 
97 

9014 

8554 

99)4 

90 

93J^ 

43  K 

96 

741^ 

80 

79 

69 

97 

9714 

98^4 

7914 

97 

95 

99^ 
83 

80  M 
97V-S 
80 
■84  14 
84  3..^ 
0734 
78,4 
78 

42 

34 
100 

99 

9414 

8214 
102  "s 
102  i-i 

:>7 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 

June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 

June 
June 
June 
June 
June 
June 
June 
June 
June 
June 

J>me 
June 
June 
June 
June 
June 
June 
June 
June 


96?^  June 


51 's  June 
73,1^8  Junt^ 
75  June 
67  M  Jiuje 


Hioheal. 


Sale  Pricea. 

89.IOJuiie  10 
H7.90luiie  9 
88.40lune  S 
97.00June  2 

SS.siJune  10 
S7.72.)uue     () 

91.92June     7 

87.20June   10 

ns.SOJniie     7 

9S.80June     0 

100      June  21 


10514  June  17 
1043^2  June     3 


76      June     3 

83 M  June  30 
S25-S  June  It 
8214  June  IK 
8914  June  2 
89)^  June  3 
88M  Jnne 
80  June  13 
791^  June  21 
80      June     6 


H914  June 
89      June     3 


70!.^ 
99 

94  !i 
99 

9014 
98  1-2 
SI 
977^ 

9234 
87^4 
9934 

91H 
9a 

4  6  34 
97 
7'->H 
81  1 4 
81 
71 14' 

98  ^^ 

98^4 
100 
S23.( 

99  1  s 
95,1/8 


June  0 
June  21 
June  1 
June  (1 
June  20 
June  1 
June  1 
June  16 
June 
June 
June  24 
June  30 
June     2 

June  1 
June  21 
June  1 
June  14 
June 
June  2 
June  30 
June  30 
June  29 
June  3 
June  1 
June     1 


991^  June  23 
8514  June  2 
OOiif  JiHie  1 
97 »4'  June  30 
S7  Jiuie  23 
S51J  June  1 
S5I4  June  3 
70  June  2S 
SI  June 
81      June     1 

50  V5  June     1 

39      June  14 

101      June  10 

99  13-10Jire30 

96      June 

85 1 «  June  29 

1043,1  Jinw  30 

103      June 

60      Juno     9 

97*4  Jii»«J  30 


ol-S  Juno  10 
7.')"'s  June  30 
75  June  0 
69 >4  June  29 


RANGE  8INCR  JAN.  1. 


Lowest. 


Sale  Pricea. 

SO.OOJune 
85.24lan. 
85  40ran. 
94.00Jutie 

85,34Jan. 
85.30Jan. 

88.00Jan. 

85.34Jan. 

95.56Jan. 

95. 80.1  an. 

100      Feb. 


104      Mar. 
102)^  Jan. 


76      June    3 


82  Vi 
82 14 
82i..i 
87.1-2 
87  3i 

87  >4 
79 

78  14 
7H>4 
81)4 
S7H 
8034 
73  >^ 


June  18 
June  3 
Jinie  18 
June  17 
June  21 
June  27 
June  29 
June  20 
June  20 
.\pril  5 
June  17 
June  8 
April  14 


101      April  18 


67 

953^j 

87 

9C>>A 

93  M 
92j| 
74 
97 
85)^ 
83  V4 
98 
87  ^^ 
02 

40  >^ 

94  Ji 
72 
77 

75^ 
b3 

95  Vu 
951^ 
95)4 
70'^ 
96 
95 

97  H 

S3 

86 

04 

81 

75  H 

75)^ 

56 

73><i 

74 


Jan. 

Mar. 

Jan. 

Mar. 

Mar. 

Jan. 

Mar. 

June 

Jan. 

Jan. 

Jan. 

Jan. 

May 

Jan. 
Feb. 
Mar. 
Jan. 
Mar. 
Jan. 
Mar. 
Mar. 
Mar. 
Jau. 
Mar. 
Mai- 
Jan. 
June 
Jau. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Mar. 
Mar. 


08      June  21    091.;  Juno  SO 


40      Jan. 

29      Jan. 

96)4  Mar. 

94      Jan. 

94 U  Juno 

S\^i  April 
102 's  June 
101*4  Feb. 

43      Jan. 

04      Jau. 


Higheat. 


Sale  Pricea. 


93.50Jan. 
88.50Jan. 
88.00Jan 


3 
21 
10 


100.50Mar.  28 

SS.81,ruiie  10 
88.40Jaii.    211 

jl.92June     7 

SS.eOJan.    21 


OS.SOJune 

98.86June 

100      Feb. 


105)4  June  17 
104)4  June     3 


793^  April  15 


88 

883^ 

88 

933^ 

0234 
94 
84 

84  Vi 
84  3i 
83Vi 
9314 
93  >^ 
74 


Jan.  24 
Jan.  15 
Jan.    29 


Feb. 
Feb. 


Jan.  25 

Feb.  8 

Jan.  14 

Jan.  27 

Jan.  24 

Jan.  13 

Jan.  13 

Feb.  11 


101      April  18 


60      Jau.    13 

731s  J  "!»»''  11^ 
75  Juno  0 
07,V4'  June  27 


68      Mar.  19 


72)4 
100)4 

97  j| 
100^ 

98 

99 

84)^ 

97>i 

94 

90H 

99H. 

94 

09  M 

49 

99^ 

77 

82  H 

81 

7164 
10034 
100  V^ 
10034 

8334 
lOlVi 

95  3^ 

99Vi 
87  Vi 

913-4 

97',^ 

87 

S5  4 

85  Vi 

TO 

85 

84 


April  21 
May  10 
May  10 
Jan.  27 
May  6 
May  10 
May  16 
June  16 
Mar.  24 
Jan.  11 
Mar.  4 
Mar.  18 
Mar.  28 

May  13 

May  18 

May  17 

May  19 

May  14 

May  17 

May  10 

May  9 

May  6 

May  31 

Jan.  10 

May  27 

May  16 

Jan.  31 

May  20 

May  5 

April  25 

June  1 

May  31 

June  2S 

May  14 

Jan.  28 


55      May    14 

41      May   14 

105      May    12 

99  13-lOJne  30 

98  May    11 
SS4  May 

104  ■\i  Jimo 
104  »W  .\prl 
024  ^lay  -3 

99  May     6 


9 
30 
11 


53*4  Ajull  38 
70 U  Jnn,  IS 
77  Vj  J*n.  l» 
73      F«b.     7 


73     Jan.   la 


July,  1921.] 


BONDS  -8TOCK  iOA CHANGE  UlJ(JOUI» 


id 


BONDS 

N      Y      STOCK      EXCHANOI- 


Atch  Top  A  H  K  {Cm-tuded) 

SOyoar  conv  K<>l<l  In lOTiSj    n 

COIIV  'IH  IHHIIO  of    )i)l() lOClOj     D 

Kant  Okla  DIv  IhI  (,' 4h_..  lU2s|(vi  s 
Hooky  Ml  (II V  iHt  Is  A...  ItXialj  j 
Short  Lino  iHt  -Is  Kol'l- -- ll>')«'j  J 
Cal-Ariz  lnt  A  rof.  -i'/jH. .VMV2  m  8 
8  Ke  PrcH  A.  I'lio  lat  n  Tw.  11U2  m  S 
Altai!  Know  A  No.  Sm  L  A  N| 
All  Coast  L  iHt  K  -in.. July  \\>r,'Z  m  a 

lO-voar  Hocdfcd  7h l!):)i)  m  n 

OtMwral  iiiilflod  4)^3 Unit  j    d 

Ala  Mid  iHlKiuirt?  5s li)2S  m  n 

Briuisw  A  W  Ust  t,Mi  K  4s- .  lit.'iH  j  j 
CharlM  A  Hav  iHt  k  78..Hi:ii(j  j 
LAN  coUut  Kol'l  iHOct  11)52  M  N 
8av  Kla  A  VV  lat  «  «3...1'.):m  a   O 

Irit  (joUi  53 UCitA   O 

Atlan  A  banv.     See  Soiith'n  Hy 
Auatlu  A  N   W.     See  So  I'aclflc 

Bait  A  O— IT  Hen  g  3><is.l925 
Registered 

Gold    43..- July    1948 

Registered JQ 

Convert    4)^9 1933  m 

Refund  A  gen  58  ser  A..  1995  j 

10-year  temp  6s- 1929  j 

Plttsb  June   lat  g  68 1922  j 

Pitts  Jet  A  M  D  Ist  g  3Hs  *25  M  N 
PLEAW  Va  Sya  ref  g  4a.  1941  M  N 
8  W  Dlv  1st  gold  3H9--li'25j  J 
C  O  Reorg  1st  con  g  4  J^^S- 1930  M  s 
Clev  Lor  A  W  con  1st  g  5s  '33  A  O 
Ohio  River  RR  Ist  g  53..  193(1  j    d 

General  gold    5s 1937  a  O 

Pitts  Clev  A  Tol  1st  g  6s.  1922  a   O 

Stat  IslRy  1st  gu  g  4^3-1943  J    D 

Tol  Cln  l8t  &  ref  4s  Ser  A  1959  j     j 

Beech  Creek.     See  N  Y  C  A  H  Rj 

'Bellev  A  Carond.     See  111  CentI 

Bolivia  Ry  1st  5s 1927  J 

Bruns  A  West.     See  Atl  Coast  L' 

Buff  R  A  P  gen  g  5s 1937  M  S 

Consol     4V^s 1957  M  N 


SaleH  in 

J  Ulif  . 

Par  Vnlut 


AUegh  A  West  Ist  g  gu  4s  '98 
CI  A  Mah  1st  gu  g  5s--.1943 
Roch  A  Plttsb  cons  Ist  6s ..  1922 
Burl  C  R  A  No.  SceCRI  A  Pac 

Can  Sou  con  gu  A  5s 1962 
Registered 

Canadian  North  deb  sf  7s  1940 
Carb  A  Shawn.  See  111  Central 
Carolina  Cent.  See  Seab  Air  L 
Caro  Clinch  A  Ohio  1st  5s.  1938 
Carthage  A  Ad.  See  N  Y  C  A  H 
CedRIaFAN.  See  B  C  R  A  N 
Central  Branch.  See  Mo  Pacific 
Central  Ohio.  See  Bait  A  Ohio 
Cent  of  Ga — 1st  g  5s-.Nov  1945 

Consol  gold  53 1945 

Registered 1945 

10-yr  temp  secured  63 1929 

Chat  Dlv  pur  money  g  4s.  1951 
Mac  A  Nor  Dlv  1st  g  5s..  1946 

Mid  Ga  A  Atl  Div  53 1947 

Mobile  Dlv  1st  g  5s 1946 

Gen  RR  A  B  of  Ga — Col  g  5s  1937 
Central  of  N  J — Gen  g  5s- . .  1987 

Registered July   1987 

Am  Dock  A  Imp  Co  gu  53. 1921 

N  Y  A  L  Brgeng  43 1941 

Central  Pacific .     See  So  Pac  Co 
Ches  A  O— Fund  A  Imp  53.-1929 

Ist  cons  gold  58 1939 

Registered 1939 

General  gold  4Ks .1992 

Registered 1992 

Convertible  4^8... 1930 

Conv  secured   5s 1946 

Big  Sandy  Ist  48 1944 

Coal  Rlv  Ry  Ist  gu  4s...  1945 

Craig  Valley  Ist  g  5s 1940 

Potts  Creek  Br  1st  4s 1946 

R  A  A  Dlv  Ist  con  g  48. ..1989 

2d  con  gold  43 1989 

Warm  Spr  Val  1st  g  58. ..1941 
Greenbr  Ry  1st  gu  g  4s 
Chic  A  Alt  RR— Ref  g  33..  1949 
Railway  1st  Hen  g  3^3...  1950 
Chic  Burlington  A  Quincy — 

lUlnois  Division  3Hs 1949 

Registered 1949 

Illinois  Division  48 1949 


J    D 


F  A 
M  N 
M  N 


J  D 

J  J 

J  J 

J  J 

NI  N 

J  J 

Q  J 

J  J 

M  S 

J  J 

M  N 

M  N 

M  S 


S 
A 
O 
D 
D 
J 
Ji 
Ji 
Ji 
SI 
1940;M  N 
A   O 
J     J 


J  J 

J  J 

J  J 

Registered 1949|J  J 

Nebra.ska  Extension  43..  1927' M  N 

Registered 1927lM  N 

No  Pac— Gt  No.  See  Nor  Pac.| 

General  43 1958  M  S 

Chic  A  E  Ill-Ref  A  Impt  g  4s  '55  J  J| 

Trust  Co  ctfs  of  deposit 

Ist  confl  gold  63 1934  A  O 

General  vjons  lat  .58 1937  M  N 

U  8  M  A  Tr  Co  ctfs  dep 

do  do        stamped.. 

Guar  Tr  Co  ctfa  of  dep 

Ch  A  Ind  Coal  Rv  1st  5a.l936  J  J 
Chic  Gt  West— lat  .50-yr  48.1959  M  S 

Chic  Ind  A  Lou— Ref  g  6S..1947M  J 

Refunding  gold    5s 19471 J  J 

Refunding  4-t  Series  C 1947lJ  J 

lat  A  gent^ral  .5a 1906,  M  N 

Ind  A  LouIhv  lat  gu  4s 1956  J  J 

Chic  Ind  A  Hou— .5r>-yr  4s.-1956|J  J 

Chic  L  H  A  Eaat— lat  4  3^8..1969|J  D 

Chic  Mllw  A  St  Paul— 

Gen  g  4a  Ser  A May  1989' J  J 

Gen  g  3 Ha  Her  B...May  1989  J  J 

General  4  '/^a  Ser  C  .May  1989  J  J 

Gen  A  ref  ser  A  4J^s  Jan  201 4| A  O 

Gen  ref  c/)nv  ser  B  58  Jan  201 41 F  A 

Convertible  4}^b 1932|J  D 

Permanent  4h 1025  J  D 

2.'Vyeftr  dwbentnre  4s 1934, J  J 

Ch  A  LSup  Olvg  5*1 192l|j  J 

Ch  A  Mo  HI'/  Dlv  rm 1926' J  J 

C  M  A  Pnget  S  lat  gen  4«_  1949  J  J 

Fargo  A  Ho  aaaurn  g  >'m 1924  J  J 

Mil  A  Nor  lat  ext  4H»-.-19;<4  J  D 

CnuHirrt  4'/fH 1934  J  D 

WU  A  Minn  Dlv  ir  «• 1021  J  J 


S 

ii.noo 

•17.(100 

27,(11)0 

6,000 

22,600 

5,000 

.'■16, 000 

7  I  ,(l()() 

1 ,000 


253,000 
""1  000 

226  000 


■1(11  000 
1,000 
■192,000 
257,000 
161,000 


106,000 
151,000, 


153,000 


I' rice  about 
Jan.    3 
1921. 


I'lilCliS  IN  JUNK. 


June  1.      /     June  30. 


Hid.        Ank.'Uid. 


70         70  !/<i 

H2%  Sale 
82         82  Ji 

65  Kiile 
7154     Ti% 

71H  .. 

87  .. 


76  78 
101  J<  Sale 
Till  Sale 
00  92 
73       

100     no 

myj  Sale 
lOOJi  104Ji 


80      Sale 


68  J^  Sale 

675^  Safe" 
70  Sale 
9 1      Sale 


6SH 

(y.il4  Sale 
TiH  Sale 


90        9l>i 
82         88 
72       ... 


70         73 
52  >i  Sale 


90 


92 


,000 


05,000 
413',000 


7d^  Sale 

70      

80      

98M    99 


82 


82H 


11,000 


100      Sale 


71 


7m 


73,000, 


17,000 
2,000 


13,000 
7.i,000 


42,000 


8,000 
20,000, 


100,000 

I 


261,000 
494,000 


7,000 


125,000 

75,000 

I 

22,000 


9,000 
46',  000 


875i 

87  Ji  Sale 


85  H     89 


78^ 

•80       

82  Ji     89 

79 

96      Sale 


97H    QSVs 
81       


75 
91 


83  Ji 
Sale 


74)^  Sale 


731^  Sale 
83  H  Sale 
65>i 


71H 

61}i    6914 
69         73 
65J^     681^ 
71H 


(19  I  a' 
82 
HI 
68  1-4 

77}y<i 


Auk. 
71 

87 
84'^ 

7:\"h 


Louieit. 


75  Sale 
100 li  Hale 
7(1 


83 


75 
l()3>iJ 

67,'-^  Sale 
100      

90  H    04 


81!^  Sale 


67      Sale 

m%  Safe 
69  ;^  Sale 
88  J^  Sale 


7C>% 

(V-il/s  Sale 
7S14  Sale 

>^1H 

86       

85         88 

76K 

95         98H 

60)4 

53 


531 


90 

77'^ 
70  ^i 
83  H 
99  K 


Hid. 

f)lll;'j: 
HO 
8:t  I  i 
(IH 
70 

77  Ji 
86  Ji 


Auk.] 
67^ 

Hll,|(!      I 

92  ^li 

Hule    I 

725'^ 


lliohtil. 


Sale  I'rir.ei. 

67}j'  .lime  29 
80  .luiif  20: 
83  .liiiK-  I  1 1 
08      June  30 


75      Sale 
\0()H  Sale 
70"^     74i>i 


89  Ji 
74 
103J^ 
07 
99 
89 


03 
83 


08 


94 


sS2      Hale 


06i?4  Sale 

(19'"  Safe 
C>H%  Sale 
88  J^  Sale 


76 

78 

81'/^ 
82  J^ 
84 

76  li 
96  54 
60 
52  J^ 


83  Ji 
Sale 
Sale 


88 
88 


Sale 


91M  88H 
83  75 
691/^ 
83  J^ 
98H 


83  M  Sale 


100  J^  Sale 


70 


72 


89    92ys 
82   Sale 


80 


77   Juno 
snj^  June  15 

731';  June  10 

100   .Iiiiic.  22 

74 J^  June  U 


06 J^  June  16 


89   June  29 


80 j^  June  21 


64  J^^  Juno  22 
67  June  27 
(16!Ji;  June  )  I 
67  Ji  June  24 
87  J^  June  23 


61Ji  June  24 
76  J^  June  24 


50  J^  June  21 


Sale  Prieei. 
iy.)%  .lune  6 
82  .fuiie  3 
8  1  .lune  2 
69  Juno  13 
.1 


llANOK  HINCK  JAN.  I. 


Lowitt. 


Hiuheit. 


Hale  I' rim. 


77 H  June     2 
86  J4  June  15 

75  !i  June    2 

1 02  li  June     9, 

71J.i  June  11 


OS      June    0 


89      June  29 


82  Ji  June     3 


07  June  1 
67  June  27 
69  June  30 
69)4  June  1 
88  J^  June  18 


Sale  I'ricKit. 
n7'Xj  Kel).  25 
78Ji  April  22 
83  FbIj.  U 
05  Jau.  3 
73 Ji  .ran.  4 
77  June  2 
S(i>A  June  15 


73J<J  June  lo'   81       Jan. 
99       May  25, 10  1 J^  Jail 
72 J4  Jan.      3    78      Jan. 
01       Jan.      r,    Ol       Jan. 
78 J^  Jau.    21    70      Jan. 


72 

April  1.1 

84 

Jan        3 

85 

Jan.    21 

72 

April  20 

/<>I4 

Jan.    21 

8t^ 

Jan.    29 

88 

Fob.  la 

26 
27 
28 
5 
27 


60  J^  Juno  16    73      Jan,    13 


89      June  29    89      June  29 


79Ji  Jan.     4 
79!^  Mar.  10 

64 J^  June  22 
67      June  27 

65  Mar.  12 

66  Mar.  28 
873^  April  14 


84 Ji  May  7 
79>4  Mar.  10 
70 yg  Jan.    20 

07         JlIIli; 

71  J^  Ju.n. 

72  Jan. 
93  J^  Jan. 


27 
11 
14 
10 


63}^  June     1 
78  Ji  June    3 


53      June     0 


79      June     4 


80      June  28 


82H  Sale      81J^  June  22    83 M  June     1 


101  Ji  Safe"  100  Ji  June     IIOIJ^  June  20, 


68      Sale    I  68      June  30    71      June     3 


mi4 ' 

81        82J^    80 Ji  June 


11 


SaVs  9,7% 
6S  70  , 
S3       


"835^  "85H,   85J^  June 


S3  85  Vg 
79  Sale  1 
94 Ji  Sale    I 


65 

79 

77 

80  J4 

77      Sale 

94      Sale 


6S      June 


85  J^ 


75  J^  June 
93      June 


99  Ji 

81 

80 

92Ji 


100  Ji 


81K 
92Ji 


100 

81 

80'^ 
883^ 


1603^  lOOJi  June  24 


81Ji    80  J-^  June  20 
911^    87      June  24 


75  J^  Sale    ,   721^  Sale 


43J^     45 
365^  Sale 

76  Ji  Sale 


74  J^ 
Sl?i 
68  J^ 
68  J^ 
76  >i 
64 
72 

'74ji 
67  J^ 
43 
35 


79)4 

89"  Safe"' 


65,000    78 J^  Sale 
32        35  J^ 

3,000 32 

1 ,000 

75         76 
29,000 

I 

30,000, 


76 
88^^ 


Sale 
Sale 


66 

72Ji 
70     i 


44  J^ 
Sale 

70 
71 
79  Ji, 


74  Ji 

80  j<; 

67 
70 

76  ix^ 
59  Ji 
701^ 
(SOVi 
74  J^ 
62 
42 
32M 


Sale 
Sale 


71  Ji  June  28 


71Ji  June 
79      June 


74 
65 


70  J^  June  21 


90 


"78j^ 

'87"' 


Sale 
Sale 

73 


80 

'88H 


751^  Sale 


00 
75 


120,000    50Ji  Sale 

94H 

1,000     79J^ 

67H 


4,000 

I 

60,000 

1  ,000 

.-,■!,  (J  00 

121,000 

Hr;, 0(J() 

227,000 

10.'),  000 

43,000, 


72>4 

71 H     73 
09       ... 


15,000 


2,000 
3.000 


67 

581^ 

76 

60 

69  J^ 

69  Ji 

7V'/>, 

aoH 

95  J^ 


61 


Sale 

Safe'" 
Sale 
Sale 
Sale 

77 
Sale 

97  Ji 

00  J^ 

65 


79 

76  Ji 
07  T^ 


81 
09 


27^ 

28 

91Ji 

88 

87Ji 

67  J^ 

67J4 


32 
Sale 


90 
89  J^ 
72Ji 
90 


50 
79" 


50 

69  Ji 
68 

(i<>H 
57-!i 

72  m; 

00  Ji 
06  J^ 
67  J^ 
74 
60 

98  J^ 
H4'A 
63  Ji 
95  J^ 
7H 
78 

99  14 


Sale 

93Vs 
Sale 

68  J^ 

70 14 

68 


67 
59  Ji 
73  Ji 

Hale 

Hale 

Hale 

Hale 
61  j^ 
99  J^ 
90  Ji 
65 

83    " 
80'^ 


75  Ji 


91 


84  Ji 


76 

30 

273^ 

91Ji 

87  Ji 

87 

72Ji 

88 


48^  Sale 
86  Ji     93 


76  Ji 
65  J^ 


50 
68 
73 

64  Ji 
57  Ji 
73% 

m% 
r>ryy 

65 

72Ji 

56 

99 

82 

96" 

76 

7'i'A 
99  I/, 


78J^ 

67 

72 

68 

73 


41      June 
30 J^  June 


69  Ji  June  23 


77  Ji  June 
86  Ji 'June" 


11 


74  Ji  June   10 


28      June     1 
90  J^  June  15 


84  J$  June  28 

85  June  24 


47J^  June  10 


79      June     1 


65  Ji 

59 
Sale 
Sale 
Sale 
Sale 
Sale 

58J<| 
100 

90 

63  Ji 


76      June  14 

63  Ji  .lune  24 

57  Ji  June  29 
71 J^  June  21 

58  June  20 
63Ji  June  20 
62 Ji  June  21 
70  Juno  13 
55J^  June  27 


82  J^  June  28 


87  Ji  June     2 
68      June     7 


79      June     1 
94?^  June  14 


lOOJi  June  13 


81J^  June  18 
92  Ji  June     6| 


75Ji  June     11 


75      June     2 
82  J^  June     2 


68 J^  Jan.  4' 
OlJi  June  24 
73Ji  Jan.      3 


81Ji  Jan. 

66 '/i  F.f. 
79 Ji   May 


21 
14 

7 


86Ji  May  18 
87 Ji  Feb.  18 
84  Feb.  23 
95  Ji  May  20 


91  Ji  Jan.  10 
88  Jan.  31 
8t  Feb.  23 
96Ji  Mar   24 


50  J^  June  24    55  Ji  Ian     28 


91      April    8    93       Feb      9 

70  June     4     85       Feb     10 

71  May  19    71       May  19 


99Ji  Feb.   10    99Ji  Feb.     2 

I 
81Ji  June  22    88Ji  Jan.    2'J 

■99Ji'Jaa""3  i02Ji'Apririi 


68      June  30,   76      Jau     24 


88  Ji  Mar.    9 
80  Ji  June  11 


85      Mar.  15 
67  Ji  April    6 


83 

753 

93 

94 

99 

78 

79 

87 


April  25 
June  14 
June     8 


9iJ^  Jan. 
89      Jan. 


28 
24 


91 

69 


Jan.    19 
AprU  18 


83  April  25 

84  Jan.      6 
100      Jan.    24 


May     5;  97  Ji  .Ian.      6 


Jan.      6 
April    6 

Jan.      7 
June  24 


lOOJi  June  13 
78      April    6 

84      Jan     27 
93Ji  Jan.    19 


71JiJune28i   77Ji  Jan.    18 


73  Ji  June     3 


43  Ji  June  2 
35   June  1 

69  Ji  June  21 


80   June  23 
87  J^  "June"  3 


70   June  24 


28   June  1 
90  ;j^  June  15 


87  Ji  June  S 


71 J^  June  24  78 

79   June  24 '  85 

67   April  20,  67 

65   Jan.  24  65 

73   Jan.  3  73 


70      Feb.   15 

67  May  23 
73Ji  Mar.  17 
69  April  13 
41  June  29 
30  J^  June  24 

69  Ji  June  23 

68  Feb  7 
77 Ji  June     8 


86  Ji  June  11 


Jan.  26 
Jan.  11 
April  20 
Jan.  24 
Jan.    13 


74  April  25 
67  May  23 
74  Ji  April  4 
69  April  13 
46  Jau.  26 
39Ji  Jan.    20 

76Ji  Jan.  3 
70Ji  Feb.  18 
82Ji  Feb.   18 


89Ji  Jan.   13 


June    7 


50  Ji  June    2 


79      June     1 


83 
ioi' 


60      June  21 


76J^  June  13 


66  Ji  June 
57 'Ji  June 
73'>5  June 
60  1.^  June 
6(1  Ji  June 

67  Ji  June 
74  Ji;  June 
61Ji  June 


64  Ji  June    2 


76Ji  June  17    76Ji  June  17 


74 Ji  June  10  82      Jan.    27 

28      April    9  35  J^  Jan.      4 

28      April  28  34      Jan.    26 

90 Ji  June  15  95  Ji  Feb.      1 

82      .ran.   27  90  Ji  Mar.  29 

78      Jan.    12  90  Ji  Mar.  29 


60 
78 


Jan.   22 
Jan.    15 


47  Ji  June  10 

OlJi   May  31 

70JiMay    31 


70 
76 

63  Ji 
57  J4 
71  Ji 
57  Ji 
62 
62Ji 
70 

55  Ji 
97  Ji 
89  Ji 
60 


May  12 
June  14 

June  24 
June  29 
Jime  21 
April  28 
April  14 
June  21 
June  13 
April  13 
Mur  29 
May  23, 
June  21 


70      Mar.  24 
90  Ji  Mar.  29 


64  Jan.  14 
98  Jan.  31 
81  Ji  Jan.   2ft 


71JiJan.      7 
78      April  27 


71  Ji 

61 

79  Ji 

65 

72Ji 

72 

78Ji 

68  Ji 

98  Ji 

91 

68  Ji 


Jan.  2S 
Mar.  22 
Jan.  11 
Jan.  20 
Jan.  28 
Jan.  2 
.Ian.  20 
Jan.  19 
May  1 
April  6 
Jan.    24 


09^1,;  June     3    OO^/iJ  June     3 


76Ji  June  17 
84JiJan.  13 
98  li  Feb.      2 


81  Ji  Feb. 
84  J<  Jan. 
90  Ji  May 


18 
13 
19 


'Z(» 


BONDS-STOCK  EXCUANGE  RECORD 


[Vol.  11;5. 


BONDS 

N      V      STOCK      eXCHANQl 


1^ 


G 


'.  North  WtMteru — 

•u  4a -  l»8t^ 

.1 l»8tt- 

6ni...ca Nov 

Qelieriil  id ..... 

Hl^n,l,.-.l      

Hi 


I 


Iv 


81 1 
till 


1 


I  deb  9a - 

l  . 


10  fed  7b 

16  ,  iiBil  rt  Vas 

Dvd  I'Uico  \  U.1  1st  gu  4  Hs 
tit  I'  Knatllr  Trk  Ut  iMa 
Freiii  Klk  A  Mi>  V  Ist  ttd. . 
MttiiCihANVV  l8t  KU  aH<* 
Mllw  A  S  1.  1st  gu  3(.iB-.- 
M  L  ti  A  W'edt  iBt  g  6b-.- 

Ext  A  luip  s  f  g  6a 

Astilttuil  Dlv   1st  6  6a-- 

MUhlguii  Dlv  1st  g  tia-- 

Mllrii)ttr  A  N  W  1st  gu  48 

tit  L  Peo  A  N  W  lal  gu  5a 


102ttlP  A 
102«i;P  A 
lU»7lM  N 
10»7  Q  ¥ 
lS)!i7  M  N 
l>j>i7  M  N 
ie»7  M 
I920  A 

>  \ 

■  A 

!.-'», A 

lu:<  <  M 
l'j:t3  M 
19- 0,  J 


19Jb 
1947 
1947 
1933 
1941 
1941 
1921 
1929 
1925 
1924 
1947 
194» 


M  N 
A  O 
F    A 


D 
D 

8 
J 

S 


J 
J 
M 
J 

M 
J  D 
Q  M 
J  J 
M  S 

J  J 
M  N 
J     J 


Chic  H  I  A  I'liclflc  gen  g  4b_  1988  j     J 

Heglatcretl  - 1988  J     J 

Refund  gold  48 1934  A    O 

R  1  Ark  A  L4V^8rec 1934  M    8 

Burl  C  U  A  No— gold  58. .  1934  A   O 
C  R  I  F  A  N  W  gu  g  58. .  1921  a   O 

M  A  St  L  lat  gu  g  78 1927  J    D 

Choc  Okl  A  G  Couaol  58. .  19qi' 

Keok  A  Dea  M  Isl  58 1923 

8t  P  A  K  C  Sh  L  l8t  4H8-1841 

Chic  St  L  A  N  O.      See  111  Cent 

Chic  St  L  A  Pitta.     See  Penn  Co 

Chic  St  P  M  A  O  cons  68...  1930 

Coufl  6a,  reduced  to  3)^a.l930 

Debenture  5a 1930 

North  Wisconsin  let  68..  1930 

Superior  S  L  lat  58.. June  1930 

Chic  T  H  A  S'east  Ist  58...  1960 

Chic  A  W  I  gen  g  68  Dec...  1932 

Consol  50-year  48.. 1952 

lS-yearaf7Ha 1935 

Choc  Okl  A  O.  S««  C  R  1  &  P 
Cln  Ham  A  D  2d  g  4 Ha.- -1937 
Clu  Fin  A  Ft  W  1st  gu  g  43  '23 
Day  A  Mich  1st  con  4^8.1931 
Cln  Ind  St  L  A  C.  See  CCCAStL 
Cln  San  &  Clev.  See  CCCAStL 
Clearfield  &  Mahon.   See  BRAP 

C  C  C  A  St  L  gen  g  4s 1993 

20-year  debenture  4)^8.-1931 

Gen  53  Series  B 1993 

Ref  A  la\p.68  series  A 1929 

Cairo  Dlv  1st  gold  4s 1939 

Cln  W  A  M  Dlv  1st  g  43.-1991 
St  L  Dlv  1st  coll  tr  g  43- -1990 

Registered 1990 

Sp  A  Col  Dlv  Ist  g  4s 1940 

W  W  Val  Dlv  1st  g  4s 1940 

Cln  I  St  L  ACl3t48.-Aug  1936 

Registered     Aug  1936 

Cln  S  A  CI  cons  1st  g  58-.  1928 
C  C  C  A  In  gen  con  g  6s--1934 
Ind  Bl  A  W  1st  pref  4S--.1940.. 
O  I  A  W  1st  pref  53- -Apr  1938  Q 
Peer  A  East  1st  cons  43..  1940  A 

Income  4s 1990  Apr 

Cleve  Lor  A  W.     See  Bait  A  O 
Cleve  A   Mahon  Vail.     See  Erie 
Cleveland  A  Pitts.     See  Penn  Co 
Cleve  Short  L— 1st  gu  4)^s.l961  A   O 
Colo  A  Southern  1st  g  4S-..1929  F   A 

Refunding  A  ext  4^3 1935  M  N 

F  W  A  DClty— lstg6S--1921  J     D 
Colum  A  Hock  V.    See  Hock  Val 
Col  Conn  A  Term.  See  Nor  A  \\ 
Conn  A  Pas  Rivs  1st  g  43.-1943  A   O 
Cuba  RR  1st  50-year  58  g  1952  j     j 

Dallas  A  Waco.    See  Mo  K  A  T. 
elaware  Lack  A  Western —     i 

Mor  A  E  1st  gu  3HS--2000J    D 
N  Y  L  A  W  Construe  5s  .1923  F    A 
Term  A  Improve't  4s--1923  M  N 
WarRR  istref  gug3H.-2000F    A 
Delaware  A  Hudson— -  ,„„„  .     , 

istlieneq  l.'>-yrg4H3.--1922  J     J 
1st  refunding  4s ^^^^  M  N 


M  N 
M  N 
M  S 
J  J 
Q  F 
Q  F 
J 
J 
O 
J 
O 


20-year  convertible  5s  — 1935 

10-year  secured  7s 1930 

Alb  A  Susq  conv  ZHs 1946 

Reus  A  Saratoga  1st  7s. -1921 
Del  Riv  RR  Edge.  See  Penn  RR 
Den  A  R  G— 1st  cons  g  43--1936 

Consol  gold  4H3 1936 

Improvement  gold  53 1928  j 

First  A  refunging  Ss 1955  F 

Trust  CO  certf 3  of  dep . . 

Rio  Gr  June  Ist  gu  g  53.-1939'J 

Rio  Gr  Sou  1st  g  4s 1940  J 

Guaranteed .-1940 

Rio  Gr  West  1st  g  43 1939 

M  A  coll  tr  g  4s  Ser  A. -1949 
Des  M  A  Ft  D.  See  M  A  St  L 
Det  A  Mack  Ist  Hen  g  4s...  1995 

Gold  4s 1995 

Detroit  River  Tunnel — 

Det  Term  Tunnel  1st  4Hs  1961 
Dul  Mlssabe  A  Nor  gen  53-. 1941 

Dul  A  Iron  Range  1st  53 1937 

Registered ^;1^^I 

Duluth  Short  Line.     See  Nor  P 
Dul  So  Shore  A  Atl  g  53 1937 

East  of  Minn.    See  S  P  M  A  M 
ast  Tenn  Reor  1  len .     See  So  Ry 
East  Term  Va  A  Ga.    See  So  Ry 
Elgin  Jol  A  East  Ist  g  53. ..1941 
Erie — 1st  extended  gold  78.1930 
N  Y  A  Erie  Ist  ext  g  43..  1947 

3d  ext  gold  4>48 1923 

4th  ext  gold  58. 1920 

6th  ext  gold  4b 1928 


M  N 


M  N 
J     J 


8al»»  in  1 


J     J 


M  N 
M  S 
M  N 
M  S 
A  O 
J    D 


Fric*  aboul 
Jan.  3 
1021. 


PHICHS  /.V   JUNE. 


RANQBSISCBJAN.  1. 


June  1 . 


Jurte  3U. 


Lou>»tt. 


Hii/htat. 


Lowest. 


Hii/hett. 


55,000 


\lltJ.        Aik. 


Bid. 

86  )i 
83 
63  )a' 


19,000,  76 f„  Sale 
75         77 

4  1.000  I  92  >^  iSttle 
97  99>i 


tf.UOO 


89H    01 


87  H  Sale 
02^8  Sale 


11,000 

"  3.666 


3.000 
77,000 


669.000 

131.000 

1,000 


2,000 

6,000 

52,000 


9.000 


9.000 


2,000 

■)ti.000 

5.000 

2,000 


32,000 

12.000 
7,000 

90,000 
1,000 

12,000 
2.000 
1.000 
3.000 


1.000 


17.000 
35,000 


100 


99H 

90       

97       

QSH  .... 
74  Sale 
86         87 

70  >i  Sale 

68 

67^  Sale 
65  Sale 
79      


74 

62^     68J4 


101       

76H 

83  H  Sale 


Atk.  Bid. 

8.i^ 

85     I   K2 
61^    61 H 


72I4 

73',; 

9  1  '4 
99  J4' 
08 
00  Ji 


Sale 


93 
104 
99  Ji 
93 


80 


A*k. 

86  Ji 

63 


71 H  Sale 


06 


90 

07  Ji 


89 

87 
87)., 


89 


100  ^^ 

98 

70 

74  V^ 
100  )i 

68 '-i 

68  h' 


00 

100>s  101  ^i  Sal 


Sale 


101^ 


02 

09  )< 
74)^ 

85^^ 


Sale 


76^ 
8TA 


68  H    6SH 

64 '4 

66  'a  Sale 
65  J »  Sale 
86       


7QH 
66 

62^^ 


67 

63H 


9QH    99  ?i 


66 

101       101>^ 
57      Sale 


66  Sale 

78  Sale 

81  87 

89  Sale 

70H 

60 

67 


62 


61 

68  Ji 
67 
70 
70 


7iys 


81 
62" 


99 


54 
22 


60 
27 


15.000!    81       

81,000     77  H     84 
99.000     72      Sale 
49,000 98 


11,000 


3,000 
2,000 
1.000 


55  J^     63 


68      Sale 


91 


1,000     96       

19.000  77  Sale 
30,000  I  805^  Sale 
44,000  102 H  Sale 

10,000     67J^ 

104 


111,000 

22,000 

25,000 

298,000 

5,000 

2,000: 


79,000 
38.000 


10. 000 
2.000 


631^  Sale 

67  Sale 

68  J^  Sale 
43  Sale 
36         42 


29  Ji 


62  H  Sale 
47  J^  Sale 


78 


83 
98  Ji 


98^4  Sale 
78       

7m 

99 '-i  10114 

ttH\i 

68H 


91  98 
98^  ... 
98^2  --- 
Til4  76 
84  5i     87  H 


70 


68 

64       

mii  Sale 

65  Sale 
83  >^     92 


8al»Pr\c4».    I     Sale  Pricet. 

""'" I 

62)^  June'   8  '64'vi  Juiie' ' 3 


71 H  June  30.  74      June"  18, 


I 


88      June  27|  02      June     2 


88     June  16    89     June  18 


100 '..^  June  :i0  102       .lime  10 
97><J  June    9    98iJ4  June  30 


91      June  22 


98 K  June  14 


85  V^  June  10 
68      June  14 


02      June     1 


80»i 

61Ji  Sale 


97^  100 
80M  .--- 
83 


64         75         64  J^     75 
101)i  103 J^  100^  lOJ^  10m  .Tune 


04 
64 
80 


June  13 
Juno  21 
June  10 


70 '-ij  June  0 
62  M[  June  18 
61J^  June  21 


97  J<  June  27 


80  Ji  June     9 


60 
96  ?i 

74 


Sale 
97>^ 

75 


81 


67 
73 

81  H 

85  J^ 

73 

64  H 

67 

64 

71 

66 

755^ 


68 
75)4 

835^ 
Sale 
75K 
66^ 
67^ 


77 
"78" 


96 
67)^ 
67)1 
57 

183i 


59 

24  J^ 


81  Sale 
79  M  Sale 
73)^  Sale 
98  M  Sale 


68 


69 


66J4     67 
951:2     96)i 
93)i 


973^ 

TbVi  Sale 

81         82 

101  )i  Sale 

69  Ji  Sale 


1.000 


71         77% 

92)4 

83)^     88 


75 


83H 
98 


77 


63  K     64  )i 
68         70 
71      Sale 
45      Sale 

41       

72)^  Sale 
8         29  M 

10       

63  M  Sale 
53      Sale 

57  ?X     78 
50)i 


75 
93^ 


76)4 


83 


58 ''/ii  Sale 
92)^     96 

75         78)i 


81 


65?-^ 

70Vi 

82 

86 

71 

62)^ 

65J^ 

61 

71 

66 

75?^ 


85^ 

96 

67^ 

67H 

55 

18 


67J^i; 

74 
Sale 
Sale 

73 

65  J^ 

60% 
Sale 

80 

75 

77 

75  Ji 

86)4 


59 
22)4 


78         80^ 
80  J<  Sale 
73  )i  Sale 
99      Sale 


62)4     65)4 


65)4  67 
95?-^  97 
93)4  .--- 


97^  .... 
76)4  Sale 
81)^  82)i 
101)4  101 
68)4  70 


63   Sale 
67)i  70 
68    69  Ji 
41 M  Sale 
36)4 
72 
8 
10 

62J4 
49 


74M 


63)4 
51 


5SJ4  78 
50   


57  '^  June  22 
93^  June  22 

75   June  20 


65 ?i  June  21 

72  June  IS 
81  June  24 
855^  June  1 

73  June  7 
64  June  8 
65^  June  13 
64  June  30 
73   June  9 


85  ^g  June  6 


57      June  21 
18      June  13 


79  June     6 

77  June  11 

72  June  10 

98  June     3 


98 )i  June  14 
85)4  June' iO, 
69 »i  June     2 


Sale  Pricee.  I 
85)4  Mar.  23 
84)4  Mar  2S 
62 'a  June 

Jan. 

June 

Mar. 

Jinie 

Feb . 

Jan. 


Sa/«  Priiee. 


68 
71 
74 
88 
99 
07 


i 


8 
21 
30 
19 
27| 
28: 
17 


80 
85 
69 
68 
78 


87  H  Jan 


Jan.  22 

Feb,  2 

Jan.  20 

Jan.  21 

Jan.  14 

77Ji  Jan.  24 

06      Jan.  26 

00)4  Jan.  24 

08^  Feb.  10 


01 H  Jan.   24 


99 'xf  April  28  104  i4  Feb.     8 
96 )i  April  261  90)4  Mar.  28 


10014  May   21  102)4  April  12 
70      Mar.    8|  70      Mar.    8 


66><JJune  l| 
66  June  3, 
86      June  10 


80 ^i  June  29 
66 U  June  7 
63)4  June     2 


99?^  June     2i 


83      June    7i 


99)4  Jan.  8 
91  Juno  22 
99  Mar.  16 
98)i  June  14 
74  Jan.  3 
85)i{  June  10 


67  Mar. 
67 )i  Feb. 
64  June 
64  June 
85)4  Jan. 


79)4  June  6 
62 )i  June  18 
61)4  June  21 


00^  Jan.  18 
93)4  April  19 
09  Mar.  10 
99^  Feb.  11 
78)4  Jan.  31 
90      Feb.     S 

73)4  Jan.  21 

67  \i  Feb.  10 

69)4  Jan.  18 

69^  Jan.  17 

86      May  20 


82  April  14 
73  Jan.  20 
68)4  Jan.     7 


97 M  June  27  102)4  Feb.  3 
81)4  Jan.  13  81)4  Jan.  13 
80 3i  June  9  84  Jan.  22 


101  !^  June  20 
60  June  1 
96   June  3 


64   Mar.  30  66   Mar.  17 

101   Jan.  4  101)4  Mar.  4 

53   Jan.  4|  62)4  Jan.  7 

93)^  June  22  100   Mar.  11 


75   June' 20 


75   June  20  72 Ji  Feb.  23 


67  June  3 
74  June  20 
82  June  22 
86)4  June  2 
73  June  7 
65  June  6 
66"'-^  JiHie  4 
64  June  30 
77   June  9 


85^  June  6 


62H  June  21 


67  June  28 
955/4  June  22 
94)4  June  20 


97^  June  20 
74)4  June  8 
78  June  9 
101  June  2 
69 5 g  June  1 


62H  June  22 
67  June  2" 
6814  June  13 
40 '-4  June  2S 
37)4  June  10 
72)4  June  1 


CAU  June  14 
48 M  June  27 


86)^  SS 
87  80 
71)^ 


84 


87 


75)4  Sale 

93J4 

86    88 


67 


84)a  87 
99 

71)4  ---. 
95 

87    89 


75   June  20 
92)4  June  16 


57  '^  Tune  7 
18M  June  23 


81  June  1 

81  June  30 

74  June  17 

99  June  30 


68)4  June  3 

67  )4  June  2 
96  )i  June  6 
94)4  June  20 


97)4  June  27 
76)4  June  30 
81  June  6 
lOlH  June  22 
69^8  June  1 


64  June  3 
67)5  June  23 
7 1  June  1 
45 '4  June  1 
37)3  June  10 
72)^8  June  1 


63)^  June  3 
53   June 


7 6 VS June  3 
92  )a  June  16 


86)4  June  6  86 »3 June  6 


65  M 

72 

81 

85J4 

73 

64 

65^ 

64 

68 


June  21 
June  18 
June  24 
June  1 
Juno  7 
June  8 
June  13 
June  30 
Mar.  23 


75J4  May  18 


855^  June 
98H  May 


54  Jan.  5 

18   June  13 


79  June  6 

77  June  11 

72  Jan.   3 

93  Mar.  1 


72 

81 

83)^ 

91)4 

74)4 

69 

71 

04 

77 


Jan.  19 
Jan.  14 
May  17 
May  13 
April  25 
Jan.  12 
Jan.  18 
June  30 
June    9 


75H  Mar.  12 


855^  June 
98  Ji  May 


%l*/i  Jan.   26 
26      Jan.    20 


84  )i  Mar.  11 
84  Jan.  27 
76)4  May  7 
99      June  30 


59J4  Jan.    10    73      April  13 


67  June  28  70)4  Feb.  11 
93 )i  Mar.  12  96)4  Feb.  25 
91       F'eb.   14    94)5  June  20 


96)4  Feb.  9  97)4  May  31 
74?^  May  25  81  Jan.  24 
78      June     9    84      Jan.    25 

100)i  April  23  106  Feb.  14 
69^  \liay     31   T3)4  Mar.    0 

100)4  Mar.  IS  100)4  Mar.  18 


66  Jan.  20 
72  Jan.  11 
72  May  19 
46^  Jan.  11 
48  Jan.  2S 
75   Mar.  23 


62  )i  June  22 
66)4  Jan.  4 
67)iJan.     3 

40)3  June  28 
37)4  June  10 
72)s  June     1 


61)5  June  14 
47  J4  Jail-     3 


57 
50 


May   18 
May   IS 


74)4  Mar.  30 
92)3  June  16 
87^4  Jan.   2S 


66)4  May  7 
54      Jan.   20 

57  May  IS 
50      May   18 

77*^  Jan.  31 
92^3  Juno  16 
01      May     5 


83      Feb.  16 


86^8  June    6 
05      Mlky  23 


01      Mar.  17 
00      April    7 


83      Feb.  16 


89     May   IS 
00  >4  F»b.  33 


01)4  Mar.  18 
00     A(>rU    T 


July,  1921.] 


BONBS-STOCK  EXCUAJSTGB  RECORD 


21 


BONDS 

Sdlea  in 

J  tint' . 

Par  Value 

I'Ttce  about 
Jan.  1 
1921. 

ria  (■!■!. s 

IN  JUNIi. 

RANOR  SINCE  JAN.  I. 

N      Y      STOCK      nXCHANQE  4"*- 

June  1 . 

Jttiii 

30. 

Lowtit. 

lliohtlt. 

Lowent, 

Higheil. 

Erlo  (Concluded) 

N  Y  L  K  A  \V  ot  <1  7h 1930  M  S 

* 

Hid.        Ask. 

Hid.        Aek. 

Bid. 

Aik. 

Sale  PrietB. 

Bale  Prieei 

Bale  Prieet. 

Bale  Prieei, 

125, ()()() 

Erie  iHl  con  k  prior  48 1996, J     J 

55      Sale 

51 }.{  Sale 

r>2'A  Bale 

51%  June  21 

M]4  June 

1 

61      Mar.  22 

60%  May    0 

RoKlrtI  (TiMl 

J         J 



1st  coiiHol  piiii  Hen  R  4a.. .1996 

443,600 

43      Sale 

42><i  Sale 

^  1  Vh  Halo 

39%  June  20 

42%  June 

1 

30%  Juno  20 

46      Jan.    10 

H«Klstor<'(l    

J         J 

F    A 

Perm  coll  trust  g  4s_..19.'>l 

.... 

75 

72i/^    77^ 

72  3'<i 

77% 



72%  Jan.    24 

76      F«-b.     9 

50  yr  coiiv  K  4a  Si^r  A..  1953  A   () 
ibo           (To      Kor  H.- 1953  A   O 

(l(i, ()()() 

38      Hale 

381,     -MiA 

37  3^ 

Halo 

35%  June  22 

38%  Jutio 

2 

35%  June  22 

40%  May  12 

1  12. ()()() 

37  H  Hale 

38"^     39 

37 

Halo 

M]/i  June  23 

39      June 

4 

34%  JiiiK!  T.i 

41        May  12 

Gun  oonv  4h  SorU^a  D..  1953' A    O 

1(12,0110 

43       Hide 

'V.i'i  Sale 

40%  Halo 

:t7      .lutu!  15 

43%  June 

1 

37       June  15 

45%  Jan.    12 

Chic  <<;  lOrlo  iHt  pold  5a^..l9H2  M  N 
Clev  .t  Malion  Val  a  58_ . .  I938'J     J 
Erie  it  Joracy  lal  a  f  6a   . .  1955  J      J 
Genneaaoe  lUv  UH  lat  a  f  6a'57'J     J 

S,()0() 

76  J;;  Halo 

76  7.i;  Halo 

74% 
78% 
75 

77 

7,j      .luru!  24 

77      June 

2.\ 

75      June  24 

81%  Jan.    20 

'  Y,6o6 

71)^ 

80 

75)^ 

77  yj    7{)»A 

76"/; 

77%  June    0 

77%  June 

6 

77      Anril  19 
80       Miir.  26 
97      June  20 

88      Jan.    18 

"  V,6()6 

80       

79 

■97" 

77 

81       Mar.  20 

Long  Dock  coiia  pold  6a.  .1935  A    O 

95K 

00>i 

97      June  20 

97      June  26! 

00      April    4 

CA  nil.  Co  Istcnrpu  6a.-192L>  M  N 

D  A  Inipt  (Jo  lat  extd  5a  . .  1943  J     .1 

76       

77 

78^ 

70j|     77 
-.     67H 

42       

49 

78  ^ 
70% 

41 

76      Jan.   25 

78%  April  12 

NYAOrw^nw  L  puar  r  5s.l916!m  N 

77 
57 

NY8u8(i  .V  W  Ist  ref  g  58.1937 

J      J 

F    A 
F    A 

57         00 

65%  May  2* 
1  40      April    8 
1  46      June     0 

61       April  19 

Second  gold  4^3 li':<7 

40      April    8 

General  gold  5a 1940 

1.666 

50 

46 

46     June    6 

46     June 

6 

50       Feb.    11 

Terminal  lat  gold  5s...  1943 

M  N 
A   0 
J    D 

71Ji     83 

70315 

72       

495^  Sale 

75 



81%  Jan.    18 

81%  Jan.    18 

Mid  of  N  .7  latext  ,59 1940 

Wllk  A  Eaat  lat  gu  g  58..  1942 

6,000 

45         54% 

473i; 

47%  .Iillif.  29 

50      June 

3 

47%  June  29 

54       Mar.  23 

Erie  &  Plttaburgh .     See  Penn  ( ;o . 

Ev  A  Ind  1st  con  gu  g  6s...  1926 

J     J 
J     J 

Ev  A  T  II— l8t  cons  g  6s.. .1921 

15,666 

85         94 

<)>.)'A    991^ 

99%  Sale 

98%  June  20 

99%  June 

.30 

91%  Feb.  25 

99%  June  30 

lat  general  gold  5s 1942  A   O 

87Ji 

88      April  26 
69%  April  11 
693^  April    8 

88      April  26 

Mt  Vernon  1st  gold  6s---1923 

A   0 
A   0 

7oyi 

69       

53 
53 

71       April    8 

Sull  Co  Brch  1st  g  5s 1930 

40       

69  3^4  April    8 

PargoASou.     Sec  Ch  M  A  St  P 
Tla  Cent  A  P.     See  Seab  Air  L 

Fla  Eaat  Coast  1st  4  Ms 1959 

J    D 

2,000 

76      Sale 

75       

71%  Sale 

7 1  %  June  30 

71%  June 

30 

71%  June  30 

77%  May  13 

Fort  St  U  D  Co  1st  g  4^3.-1941 

J     J 
J     J 

65       

03M 

65 
G33lj 

66      April  21 
01%  Mar.    7 

66  April  21 
65       May  18 

Ft  W  A  Rio  Gr  1st  g  4s 1928 



88  >i 

p  al  H  A  San  A.     See  So  Pac  Co 
^-*a  A  Ala.     See  Seab  Air  Line 

Galv  Hous  A  Hend  1st  5s..  1933 

A   0 

63?^ 

63% 

62%  Feb.   11 

63      Mar.    1 

Ga  Car  A  Nor.     See  Seab  Air  L 

Georgia  Pacific.     Sff  South  Ry 
Ga  V  G  A  N .     See  Sou  Pac  Co 

Gouv  A  Oswegat.     See  N  Y  Cent 

Grand  Trunk  of  Can  s  f  7s..  1940 

A  0 

353,000 

101 H  Sale 

100^  Sale 

101 

Hale 

99%  June  13 

101      June 

30 

99%  June  13 

102%  Mar.  24 

Great  Nor— C  n  A  Q  coll.  See  N  P 

1 

General  7g  Series  A 1936 

J     J 

1,123.000; 

963^  Sale 

96%  Sale 

96%  June     9 

96%  June 

17 

96%  June     9 

96%  .Tune  17 

Ist  A  refund  4)^9  Ser  A. .1961 
Registered ...   ..1961 

J     J 
J     J 

18,000, 

81      Safe 

78        82 

78 

Sale 

77      June  29 

78      .Tune 

20 

77      June  29 

82%  Jan.   22 

St  Paul  Minn  A  Manitoba— 

■" 

Consol  mortgage  4s 1933 

1st  consol  gold  6s 1933 

Registered ...1933 

J     J 

2.000 

81 M  Sale 

82  Ji     89 

823^ 

83'% 

82%  .June  14 

82%  June 

14 

81%  Jan.     3 

84      Feb.   18 

J     J 
J     J 
J     J 

2,000 

1 

103      109 

100}^  102 

100 

101 

100      June  22 

101      June 

7 

99%  Mar.  15 

102%  April  12 

Reduced  to  gold  4J^s.-1933 

2,000| 

87^    87?€ 

87M     893^ 

87  3-2 

89;-^ 

87      June  10 

87%  June 

4 

87      April  29 

92      Jan.   21 

Registered 1933 

.1     J 
J    D 

...    .     91 

86         95 
8O14     81% 

86 

78% 

95 

80% 

Mont  Ext  1st  gold  4s..  1937 

1,666 

80H     93H 

79%  June     4 

79%  June 

"4 

79%  June     4 

82%  Jan.    10 

Registered.-    1937 

J    D 
J     J 
A   0 
J     J 
J     J 
J     J 
J     J 
J     J 
J    D 

80      Mar.  18 

80      Mar.  18 

Pac  Ext  sterling  gu  4s-.1940 

'iV.ooo 

76         78H 

723^ 

99         99  H 
101       

86 

.75^ 

73 

97% 
993^ 

86 

Ry  M  No  Dlv  1st  g  4s. .  1948 

75      Feb.     8 
99      Feb.  24 
99%  May  12 

79%  May    3 

Mlnneap  Union  1st  g  6s..  1922 

99%  Feb.   18 

Mont  C  1st  gu  gold  69 1937 

Registered. 1937 

1663!  Ibiji 

101      June  20 

101      June 

20 

103      Feb.     2 

1st  guar  gold  53 1937 

89K 

90       

88% 

90      Jan.     5 

94%  Jan.   31 

Registered 1937 

Will  A  S  F  1st  gold  5s 1938 



871^     93 

9134  ..... 

88% 

90      Jan.     6 

90      Jan.     6 

Greenbrier    R.     See    Ches    A    0 

Green  Bay  A  West  deb  ctfs  A.. 

Feb 
Feb 

69 

70 

6J^  Sale 

50 

55 

6% 
65 

65      Jan.    18 
5%  Mar.  28 

70      Feb.     1 

Debenture  ctf a  B 

63.666 

6           8 

5%  June  13 

6%  June 

1 

8      Jan.     6 

Ga  Shi  1st  ref  A  ter  5s  g  Feb.  '52 

J     J 
J     J 
J     J 
J     J 
A    0 
F    A 

63       

60        65 

68%  Feb.  23 

69%  Jan.   28 

Registered Feb.     1952 

LJock  Val  Ist  con  g  4 Ms.. -1999 
■*     Registered 1999 



19.000 

69      Sale 

693^  Sale 

68%  Sale 

67%  June     3 

69%  June 

1 

67%  June     3 

76      Jan.   20 

Col  A  H  V  1st  ext  g  4s 1948 

G5H 

60      

67      

67^ 

67% 
671^ 

Col  A  Tol  1st  ext  4a igo.^^ 

67%  May  20 

67%  May  20 

Housatonlc.     See   N  Y  N  H  A  H 

H  A  Tex  Cent.     See  So  Pac  Co 

Houg  Belt  A  Ter  1st  5s 1937 

J      J 

3,000 

80 

75%    84 

78 

84 

77      June  22 

79      June 

13 

76      Jan.    14 

84      Jan.    18 

Illinois  Central — 1st  g  43..  1951 
*     Registered    .1951 

J     J 
J     J 
J     J 

3,000 

S^H 

S3H 

80 

82 
62  3^ 
67 

84% 

80 

70 

83%  June  10 

84      June 

2 

82      Mar.    8 

84      June    2 

Ist  gold  3l4s 1951 

1,666 

72       

68      Sale 

68      June     1 

68      June 

1 

68      June     1 

71%  May  26 

Registered .       1951 

J     J 
A   0 
A    0 

66  3€    63 

70      

69 

Extended  1st  g  3V$s 1951 

68       

-76- 

Registered 1951 

68 

1st  gold  39  sterling 1951  M   S 

Collateral  trust  gold  4s...  1952 
Registered 1951 

A   0 
A    0 
M  N 

•  32,666 

71Ji     76 

69%    70^ 

683^ 

69% 

67%  June  21 

69%  June 

2 

67%  June  21 

74      Jan.   23 

1st  refunding  43 1955 

60,666 

753^  Sale 

74      Sale 

73 

Sale 

"7i%"june"i6 

74      June 

1 

71%  June  10 

77%  Jan.   26 

Purchase<l  lines  3Ms 1952  J     J 

94'.666 

GbVa    68 
68  M  Sale 

e5Vs     68 
67>|     69H 
673^ 

62% 
67% 

"88" 

68 
69 
67% 
Sale 

65%  May  18 
66%  June  21 

69%  Jan.    25 

Colltrg4sLN  OAT 1953  M  N 

Registered 1953  M  N 

66%  June  21 

68%  June 

6 

72%  Jan.    10 

l.S-year  temp  5l4a  secured  '34  J     J 
Cairo  Bridge  gold  4s 1950  J    D 

104,000 

88>^    89^ 

87%  Sale 

85%  June  21 

88%  June 

'3 

85%  June  21 

92"%  Jan.   21 

2,666 

67      

723€ 

58 

69% 

58 

64 

73%  Jan.   26 
58       May  24 
64%  Jan.    18 

73%  Jan.   26 

Litchfield  Dlv  Ist  g  39...1951  J     J 
Lou'v  Dlv  A  Term  g  3^8. 1953  J     J 

58      June     8 

58      June 

9 

58%  April  1 
68      Feb.     1 

59         65 

623^     663^ 

'66% 

Registered.. .19.53  J     J 

Middle  Div  regis  .5s 1921  F    A 

'  V.666 

54  M     56 
58         60 

Omaha  Dlv  Ist  g  3s 1951  F    A 

583^     60 

57 

60 

60      June  15 

60      June 

15 

50      April    5 

66%  May  19 

8t  Lou  Dlv  A  Tenn  g  3s.  .  1951J     J 

1,000 

64         70 

56% 

.55% 

56%  June  11 

56%  June 

11 

56%  June  11 

58 !4  Mar.  30 

Gold   3148                         1051 -T     J 

1,000 

64%     67J^ 

63% 

"66"" 

64%  June     9 

64%  June 

9 

64%  June     9 

64%  June     9 

Registered 1951 

J     J 
J     J 

Sprlngf  Dlv  1st  g  3M;8...1951 

633^ 

69}ij  Sale 

58 



Western  Llnee  Ist  g  43...  1951  F    A 

1,000 

diVs 

69%  June     1 

69%  June 

1 

69%  Mar.  22 

75      April  18 

Registered 1951 

F    A 
J    D 

65% 

73 

Belie  A  Carond  1st  69 1923 

91^ 

94       May  26 

94       May  26 

Carb  A  Shaw  1st  4s  g 1923  M    S 

70      

873^     89J^ 

92% 
70 

Ch  St  L  A  N  Ogold  58...1951'J    D 

5,666 

90      

"86%  June"  14 

86%  June 

14 

86%  June  14 

91%  Mar.    1 

Heglatered 1951  J    D 

87       

03% 

63% 

81         82 

87% 
85% 
6234 
78 

88%  April  14 

88%  April  14 

Gold   3J^s 195l'J    D 

Regist<;red 1951J    D 

.lolnt  lat  ref  ser  A  Ss 1963;.!    D 

17,000 

80      Sale 

79 

78%  June  20 

81      June 

4 

78%  June  20 

87      Mar.    7 

MemphlH  Dlv  1st  g  4s 1951'J     D 

8t  LBo  lHtgug49 1931  M  S 

CSH    71% 
75% 

66% 

75% 

71% 

67%  Jan.    12 
75      Mar.    2 

73      Jan.   25 

77%  May    2 

Ind  BI  A  W.     See  CI  C  C  A  St  LI 

. 

Ind  Dw  A  W.     See  Clnn  H  A  DJ 

Ind  111  A  la  1st  gold  4g 19.50  J     J 

2.000 

73>4 

703^     73% 

68% 

72% 

68%  June  29 

68%  June 

29 

68%  June  29 

76%  Jan.    11 

Ind  L'nion  gen  A  n-t  .59  A...  1965  J     .1 

1 ,000 

78       

75% 

78      June    7 

78      .Tune 

7 

78      June     7 

80      Mar.  30 

Intemafi  A  Ot  Nor— 1st  63. 1922  M  N 

88  >i     89 

87       

89 

95 

88%  Jan.     4 

90%  May  25 

Iowa  Central.     See  Minn  A  St  V 

Iftck  Lans  A.  Sag.     See  Mich  CenI 
•* am^-.R  V  A  CI«!ar  l.af  4s 1 959  J    D 

1.000 

73H 

73         75 

69% 

74 

73      June  22 

73      June 

22 

7Z      June  22 

75%  Jan.   26 

IT  all  All  A  0  R.     See  L  8  A  M  S 
■^an   A   Mlfh.     See  To  A  O  C: 

K  C  Ft  H  A  M.     See  fit  L  A  S  Fi 

K  C  A  M  Ry  A  B.     See  RtLA8F| 

K  C  A    Pacific.     See  MoA   A   T| 

Kan  City  B<»nth  lat  g  39 19.50  A   0 

273,000 

64  >i  Sale 

65%  Sale 

55%  Hale 

54%  June  21 

56      June 

2 

64      Jan.     4 

66%  AprU  28 

t    !{.<*■  Isterc/l 1 950  A   0 

169.000 

''   R«5f  A  Imp  5h April  19.50  J     J 

75      Sale 

741^  8  lie 

75 

Hale 

72      June  13 

75      June 

1 

72      June  13 

77       May  10 

Kan«aa  r;  Term  I'd  4s 1960  J     J 

119.000 

70        71 

71%  Sale 

70%  Hale 

69%  June  23 

71%  June 

1 

69%  June  23 

74      Jan.    11 

Kwitiicky  f Central.     See  T>  A   N 

K«jf>k  A  IV-w  M.      See  r;  R  I  A  P 

Krinrvlll,.  S-   ()t)Ui^~C^  Hon   Rv 

32 
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BONDS 

1^ 

li 

SaU*  in  : 

Frict  about 

1..,.     9 

t-HlCKS 

/.V   Ji'SH. 

RANOB  SINCS  JAN.  1. 

N      Y      STOCK      tXCHANQE 

Par  Vaiut]        1921. 

June  1. 

June  30. 

LowMl.        1        HiuKeil. 

Lowest. 

Hiohest. 

S         B%d.       .4a. 

B%d.        Auk 

Ri'i          4<* 

Sate  HT%cf. 

SaU  Hrtctt 

Salt  Frtcii. 

Sale  Pr>cet. 

1  akf  h   «.  w  iBtgoJdSs 1037  J     J 

'-'      .                  1       l'J4l  J      J 

79       rtale 
60         03 

79         Hi) 
69       Hale 

75 '-i     78 
0  1 1^     OK 

79       Jan.      3 
64       Feb.   18 

83       Mar.  18 

09      June     1 

60      June 

1 

72      May   11 

N                      iMt  KU  K  6d-.    1U45  A    O 

90 

60  Ji     70 

50  V»     70 

1                      1.  li  So.      Set  N   Y  Ceai 

1                    V'l  UtKU  K  4Vit>-.lU40J     J 

8,000 

80  ^     86 

85^i 

83 Tg  Sale 

83      June  21 

85  J^  June 

8 

83      June  21 

85  J^  June     8 

r-«l    I'JtO  J     J 

"(i'.U' 

,   :  . 

.s""  Haie  ■ 

78!.i'     80 
67  '.a     69 

1                 O  eon  con  g  4a...20o:j  M  N 
..sol    4^8 2U(JtM   N 

07  J4  June  25 
T2H  June  13 

69^  June 

3 

07 Ji  June  25 

77       Mar.  10 

22.0OW 

•  "  'i          ■    ■ 

74«     75 
»IH 

74      Sale 

74      June 

3 

72 'i  June  13 

84       Mar.  18 

1                    Ky  Ul  Ku  g  te...UMI  A    O 

1 

1   »9ii     93H 

HQH     92 

OlJi  Mar.  12 

91Ji  Mar.  12 

.il       I'JU 

A    O 

""1 

1                 dl  KU  coll  tr  ttii...l'J28 

)3         06 

06  >i  Sale 

90      Bale 

95  J^  June  20 
91 H  June  27 

96 '.3  June 
91  Jg  June 

24 

05      April  20 

99  Ji  Jan.   27 

L                 .1  Co  Idt  KU  g  5s. .  1'j3:»  J     J 

9U8 

9m 

27 

91 Ji  June  27 

93 Ji  Feb.   16 

•  d. . .  - io;i3  J    J 

rwluctid  to  4a.-.19:vj  J     J 

-       --. 

77       

80 

77      

87H 

77  4     82 
67^    87>i 

1                  ^— UtKUK4a 1945  M  S 

71  >i  Jan.   24 

71Ji  Jan.   34 

.1     ..         M  S 

I..               1  1  R.     S»»  Cent  of  N  Ji 

LUile  Mlaial  gen  4a  sur  A   -1003' 

71« 

71^^ 

- 

LoiiK    l>o(-k.      Set   Krle.                  { 
Loiil  Isl  1st  COM  g  od.-July  1931  Q    J 

"  1,000 

87H 

go 

80       "82Ji 

88'$     91 
78 'i     82'^ 

85H  Mar.  24 
82 Ji  June     8 

91        .Tan.  17 

iHt  cons,  gold  4d July   1931  Q     J 

82'.^  June    8 

82  Ji  June 

8 

83  Ji  May    10 

Cicn  gold   U lua.sJ     D 

27.000 

69         76 

68         705-1    fi«         73   ' 

66     June  16 

68      June 

15 

60      June  1(> 

75       Jan.    16 

Kerry  gold  4>i8 l'J22  M    8 

Golif4d-- _ 1U3J  J    D 

91  K     98 '4 

67H 

«3h- 

93  H     98  J^ 

07  H 

91       Feb.     9 

91  Ji  Feb.   18 

Unlftwl  gold  4« 1949  M   S 

1.566 

62         63 

64'^     691^ 

64  Ji  June    6 

64  Ji  June 

0 

04  Ji  June     0 

60 Ji  Jan.    26 

DebgoldSd 1934  J    D 

'  0 ,666 

72^ 

65 

63         72 

58  J  a'     01 

68         72 
5S          61 

68       Mar.  18 
57 J^  May      2 

72       May    24 

2()-yettr  temp  deb  5s 1937  M  NT 

Guar  ref  gold   4s 1949  M    S 

57 'i  June  22 

58'-^  June 

2 

03 Ji  Jan.  20 
09 Ji  Jan.    17 

13,000 

60  H  Sale 

04  '4      05 

04          06 

64      June  23 

64  Ji  June 

18 

64       May   24 

N  Y  B  A  M  li  con  g  S.-j. .  _  11135  A    O 

5,000 

88H 

84       

83'i 

84      June     9 

84      June 

9 

84       May    25 

84       May    25 

N  Y  A  Ko  lUh  1st  g  5S-..1927  M   S 

83U 

70»/i     81 

83  '4 

83       April    8 
75  J^  April    8 

83      April    8 

N  Sh  Bch  l9t  con  gu  5b  Oct  '32  Q    J 

1.666 

92 

75 »i     80 

7hli  June  26 

75  Ji  June 

20 

70Ji  Fob.  21 

Louisiana  A  Ark  1st  Ss 1927 

M    8 

6,000. 

64      Sale 

66^     69 

66  H     08 

665^  June  24 

66Ji  June 

15 

63  Ji  Jan.     7 

69      Mar.  28 

La    Western.     See   So    Pacific. 

loulsv  A  Xaahv — Gold  68..  1937 

M  N 

2,000 

91^ 

79  Vl    81 

93  H  •'*iile 

895ji  

92 'i  June  10 

93  li  June 

1 

90      Mar.  10 

93J-i  June     1 

Unified  gold  4a 1940 

J      J 

101,000 

80       Sale 

80 '.j  Sale 

78 Ji  June  14 

80 '-J  June 

4 

7Hii  June  14 

84Ji  Jan.    18 

Registered       1940  J     J 

77  Vi 

78       Feb.     9 
SO      June     7 

78       Fob.     9 

Coll  trust  i;old  58 1031  M  N 

10,666 

88         91 H 

87         88'^ 

85  V^     88 

86      June     7 

91  J^  June 

15 

92      Jan.      4 

10-year  secureil  78 1930  M  .M 

131.000 

103       103j| 

101'^  Sale 

102  M  Sale 

101      June  10 

102Ji  June 

30 

100      April  28 

104  Vi  Jan.    27 

Louis  Cln  A  Lax  g  4^8.-1931  M  N 

83         86  H 

86       

98       100  k^ 
02 's  lOOli 

7iJi    vaii 

50         52 

m  \4    98  ^i 
OCiVn     98  j| 
92  K 

87       Jan.      8 
98>i  May   11 

89  Ji  May  12 

NOAMlstgtts -1930  J     J 

101  >i  Feb.     2 

2d  g  t5a 1930J     J 

- 

"i4',666 

92       100>^ 

68       

50^     51 H 

Pad  A  Mem  DIt  48 194ti  F    A 

72       '77 
50         501-; 

8t  Louis  DlT  2d  gold  3S.-19H0  M    S 
Atl  Kno.x  A  Cln   ^Iv  g  43.1955  M  N 

50  Ji  June     3 

51?i  June 

17 

56  Ji  Juiio    .3 

55      Jan.    20 

17.000 

69}^ 

7  0.^1     73 

70         70>^ 

70      June  20 

70Ji  June 

9,  06      AprU    1 

73JiJan.    13 

Atl  Kno.ic  A  No  1st  g  5s..  1946  J     D 

83H 

82  U' 

09 's   100 
70}i     71 

84'.<; 

..1 

Herid'son  Udge  1st  3  f  tls  g  1931  M  S 

93'^  101 
67  H     70 

100      May     3  100      May     3 

Kentucky  Central  g  4.S 19S7J     J 

2.666 

66^ 

70      June  15 

70      June 

15 

70       June  15 

72      Jan.   23 

Lex  A  E  l3t  50-vr  5a  gu..  19ti5  A   O 
L  A  N  Mot)  A  NI  lat  g  4  ^^1945  M   S 

13.000 

83         85  H 

81         85V5 

83         85 

83      June  10 

85      June 

3 

I   83       June   10 

87 Ji  Feb.    16 

1,000 

SOVi 

8 114     83 
05  j|     66 

78         83 

80      June  16 

80      June 

16 

80      Jun(^   10 

81  Ji  Fob.   16 

L  A  N-Sou  Mou  joint  4a. .  1952  J     J 

9.000 

66^  Sale 

055^     66!-^ 

65      June  24 

06  J^  June 

16 

64)^  April  20 

71  Ji  Feb.     7 

Regl.stertd July      1',>".2  Q    J 

N  Fl  A  Slief  l9t  gll  g  53..    1937  F    A 

5,666 

91         95 
71)^  ..    .. 

923^ 

85  .'.i     92  J^ 
83 

90      .Tan.    12 
81      May   10 

90      .Tan.    12 

Npt  A  ClnBgeng\ig4M3  1945  J     J 
Pens  A  Atl  1st  gu  g  63. ..1921  F    A 

S3      .Tune     8 

85      June  28 

85  April  7 
99  Ji  Mar.  29 

"4'.666 

97         99  V^ 
8HH     92 
78  H     85 

99^     99Ji 

89       

81         8314 

993^     99  M 
89         

99       Fetj.     9 
91       Jan.    19 
8OJ-0  June     8 

8  A  N  Alacon  gu  g  58 1936  F    A 

94  Ji  Jan     23 

Gen  cons  gu  50-yr  5s-  .  .1903  A    O 

SOU     833^ 

SOVij  June     8 

SOJ^  June 

8 

83      May    31 

Lou  A  Jeff  Bdge  gu  g  43.  .1945 

M    S 

5,000 

67  H     70 

64^8     66 

63  Ji     64>-i 

64 'i  June  22 

65  J^  June 

16 

04 >i  June  22 

68      Jan.    11 

|\^ahonlug   Cosil.      See.    LSAMSo 
"*anito  S  W  Coloniz  g  5s     19.34 

J    D 

M  N 

91 

80       

--     91Ji 

83       Feb.   18 
35      April    4 

87       Feb.    11 

Manila  RR — Sou  lines  43..    1936 

40       

425^ 

35      April    4 

McK'plABVern.      5«NYCAT1R 

Mex  Internat  Ist  cons  g  49.-1077 

Stamped  guaranteed 1977 

Michigan    Central.     5*eNYCent 

M  S 
M  S 

Mid  Term  1st  g  s  f  59 1925 

MLS*   West.      SeeChlcANW 

J    D 

93 

1 

Mil  A  North.    See  Oh  M  A  St  P 

Minn  A  St.  L  l3t  gold  "a...  1927 
1st  cons  gold  53 19.34 

J    D 

M  N 

95       

685-8     69 

953^ 

V6",666 

67  Vg  Sale 

08  H     69 

68      June  22 

68^  June 

10 

67 J^  .Ian.      3 

72H  Jan.    31 

lat  A  refund  gold  4s 1949 

M    S 

68.000; 

40}.^  Sale 

41H  Sale 

39  '^  Sale 

30      June  24 

42J^  June 

6 

30      June  24 

45       Feb.   14 

1st  A  ref  53  Series  A 1902 

Q    F 

.-)0,000' 

44      Sale 

41>^  Sale 

.39  >^     40 

39^  June  10 

41  J4  June 

1 

30 Js  June  10 

48      Jan.      8 

Des  M  A  Ft  D  1st  gu  g  4s.  1935 

J     J 

3.000 

40         45 

45K     40 

40         43 

43  Ji  June  22 

43  Ji  June 

22 

40      Jan.      5 

48  Ji  May      6 

Iowa  Cent  1st  gold  os 1938 

J    D 

23.000 

69H 

69         G0}4 

67  K     68}.^ 

68      June  23 

70      June 

10, 

65      May     9 

713^  Jan.    20 

Refunding  gold  4s 1951 

M    S 

55,000 

40      Sale 

40  M  Sale 

39  M  Sale 

39      June  23 

41      June 

11 

38^  May      2 

44      Jan.    10 

MlnnAStLgu.     S«e  B  C  R  A  N 

M  St  P  A  SSM  con  gold  4s  stpd 

payment  of  Int  guar 1938 

J     J 

58,000 

78  5i  Sale 

76?^     77?-^ 

76  Ji  Sale 

75^  June  20 

77  Ji  .Tune 

4 

75  J^  June  20 

84  Ji  Jan.   23 

l9t  cons  53 1938 

7.000 

88^ 

So}4     90 

91J^ 

90      June     2 

90      June 

2 

87      April  22 

91      Jan.     3 

M  St  P  A  SSM  A  Cent  Term 

1st  Chic  Term  s  f  4s       1941 

M  N 

80         85 

80>^ 

79 

M  SSM  A  Atl  1st  gold  43  stpd 

payment  of  tnt  guar 1926  J     J 

Ij  83)i     87 

89M     91 

8814     90  U 

88Ji  Feb.     9 

90  Ji  Jan.    19 

Mlnneap  Un.     See  St  P  M  A  N| 

'          ., 

Mississippi  Cent  1st  Ss 1949  J     J 

Mo  Kan  A  Okla.     See  M  K  A  Tl 

1  000 1       --  

70?^ 

705^  June  11 

70  J^  June 

11 

70J-I  June  11 

70Ji  June  11 

ll 

Mo  Kan  A  Tex— Ist  g  4s. .  .  1990  J    D 

221.000     58      Sale 

50 M  Sale 

o7Vi  Sale 

56  Ji  June  21 

OOJi  .Tune  14 

56      Mar.  12 

61^  Jan.    18 

2d   gold    4s June    1990  F    A 

17.000     33  H     36 

3SH     39>^ 

35 M  Sale 

35  H  June  24 

38  J^  June 

3 

35  Ji  June  24 

42      Jan.    20 

Trust  Co  ctfs  of  deposit         i-    .- 

29,000 

Vo',666 

33H     42 

25         35 

54 

38         39  Ji 
26         35 
50         53 

35      Sale 
24  j^     3.i 
48         53 

35      June  21 

38      June 

3 

35      June  21 
25      Jan.      4 
49 J^  Mar.  14 

41      May    13 

Ist  e.^tension  gold  5s          1944  M  N 

30      Jan.   26 

1st  A  refund  mtge  4s 2004  M  S 

491^  June  21 

50      June 

18 

55      Jan.    29 

Trust  Co  ctfs  of  deposit          

5.000 
1.000 

56 

31       Sale 

52 

38         41 

"36         46" 

481^  June  23 
38      June     6 

48  J^  June 
38      June 

24; 

4SJ3  June  23 
30^-8  Jan.      3 

54      Jan.    22 

General  8  f4Hs ..19361 J     J 

40      May    27 

Trust  Co  ctfs  of  deposit          

1 

36 

35         38  y^ 
17         20 

35 

33      Jan.    11 
17      June     6 

40  Ji  May    23 

St  Lou  dlv  ist  ref  g  4s 2001  A   O 

10.000 

265^ 

25 

17      June     6 

17      June 

6 

17      June     6 

2-vear  5%  notes  extd  tr  rects 

I 

40 

37         47  li 
60  M  Sale 

37 

60  Vi     63 

37      April    4 
olJiJan.    17 

43      May    17 

Dal  A  Wa  1st  gu  g  59.    ..1940  M  N 

2.000 

. 

00  H  June     1 

60  J^  June 

1 

63      April    7 

Kan  C  A  Pac  1st  g  49  .      1990  F    A 

50       

58  J^     60 

65         72 

60 

oiH 

4b       

71H 

oQH 

32 

50 

54Ji 

57       Mar.  10 

58      Feb.   23 

Mo  K  A  E  1st  gu  g  59 1942  A   O 

Mo  K  A  Ok  Ist  gu  5s..   .1042  M  N 

43 

60         711-s 
54         575^ 

55      Jan.    19 

69      Jan.    27 

MK  A  T  of  T  1st  gu  g  53.1942  M   S 
SherShrev  A  So  1st  gu  g  53  '43'J     D 

30 

30      Jan.      7 

32      May     9 

Tex  A  Okla  1st  gu  g  53...  1943  M   S 
Missouri  Pacific  (new  co) — 

. 

50 

50 

Ist  A  refund  5s  Ser  A 1965  F    A 

24.000 

79      Sale 

78         80 

76         78 

70      June  17 

79^  June 

8 

75  H  April  27 

80      Jan.-  19 

1st  A  ref  53  Ser  B--_Jan  1923  F    A 

29,000 

86  V^  Sale 

91       Sale 

OlVg  Sale 

91      June     1 

92  H  June 

11 

86J-8  Jan.      3 

92  Ji  Jan.    24 

1st  A  refund  59  Ser  C-      -1926  F    A 

10,000 

82         86 

82         86 

81^4  June  22 

82      June 

24: 

81*4  June  22 

87      Jan.    24 

General    4s ...1975 

M    S 

750.000 

54      Sale 

53  M  Sale 

53       Sale 

50?i  June  21 

54  '4  June 

2 

50 Ji  Juno  21 

56  Ji  Jan.   20 

Missouri  Pacific — 

40-year  gold  loan  43 1945 

3d  7s  ext  at  4% 1938 

Cent  Br  Un  Pac  1st  g  49-.  1948 
Pac  RR  of  M  l9t  ext  g  49.1938 

M    S 

j 

M  N 
J    D 

10.000 

57       

67         733^ 
60 

67         68 T 8 
60 

07      June     3 

67  Ji  June 

«| 

67      May   31 

75  Ji  AprU  20 

F    A 

2.000 

73  »4     77 

7oH     77 

75  •'-.t     77 

75 ?i  June  24 

75  Ji  June 

24 

75Vi  Niar.  29 

79      Feb.  23 

2d  extended  gold  59 1938 

St  Louis  Iron  Mt  A  South — 

T     J 

75>^  .    ... 

80      

SO 

79  Ji  May   10 

79  Ji  May    10 

Gen  con  ry  A  Id  g  5s. ..1931 

Gen  con  stpd  gu  g  os 1931 

Unlf  A  ref  gold  43 1929 

RIv  A  Gulf  Dlv  Ist  g  43  1933 

Verdigris  VIAW  1st  g  59.1926 

Mobile  A  Blrm.     See  South  Rv. 

A    O 
A   O 

34,000 

84      Sale 
89 

84  M    85 

84         84  Ji 

83      June  15 

85  Ji  June 

^1 

S3      June  15 

90.4  Ji^-   1* 

J     J 

157.000 

704  Sale 

69J-i  Safe 

69 's  Sale 

07  »4  June  24 
64H  June  11 

70      June 

29' 

66  Ji  April  IS 

734  Jan.  20 
71Js  Jan.   80 

M  N 
M    S 

142,000 

68>^  Sale 

66       Sale 
SOJ^     90 '2 

00'.'.  Sale 
SO        90 

67      June 

1; 

64»s  June  11 

' 

Mobile  A  Ohio  new  g  63 1927 

J     D 

8.000 

93        

90  H  Sale 

97*8     99I4- 

97 'j  June  16 

99  Ji  June 

1 

94      Jan.     5 

100      Mar.    6 

1st  extension  g  68... July  1927 
General  gold  49 1938 

Q    J 

M  S 

-     93^^ 

88H    95 

58H 

88 1 3     95 
.57^1     5984' 

90      M»r.    9 
57  Vi  Mar.  20 

90      Mar.    9 

8,666 

58      June  23 

58  Ji  June 

13 

63  Fob.  4 
75      April    8 

Montgom  Dlv  1st  g  5s 1947 

St  Louis  nivl'?on  ."vi               1927 

F    A 

1 

68H  . 

74 

72         81 

75      .\  >rll    S 
77       Nlar.  20 
72      Juno   10 

J     D 
J     J 

1 

*     75 

77  V^     83 
741-i  .Sale 

77          83 
72         77 

1 

85      Jan.    U 

8t  L  A  Cairo  gu  g  43 1931 

24.000 

72         72>i 

72      June  16 

74  >i  June 

1 

77  4  Fob.  as 

CoUat  trust  43.     See  Southern 

July,  1921.] 
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BONDS 

N      Y      STOCK      l-XCHANQR 


Mohawk  .t  Mai.  See  N  Y  C  A  TI 
Montana  Coiit.  See  Ht  I'  M  <t  M 
MorKaii'H  La  A  T.  .SVe  So  I'ao  (^o 
MorrlH  it   I'lHHiix.      See  \i   h  it  W 

NaHliv  c;iiall  A  St  I,  iHt  6fl  11)28 
.IiiHoor  Hrdi  Iwt  Kohl  0s.^ll»2;i 
Nash  Flor  .t  Shof .  See  Lou  A  N 
Nat  Uys  Mox  pr  lion  4HH--l"f>7 

Gua"ratitiiO(l  Renoral  43 1077 

Nat  of  Mox  pr  lloii  «  4><jH.-.ll)2(i 

Ist  coiisol  Kold  4H l()r)l 

N  Y  A  Derby.  See  N  Y  N  11  A  II 
N  J  Junc'n  RR.  See  N  Y  Otnit 
Xewp't  A  OIn  IVgo.  See  Lou  A  N 
N  O  A  N  Kant— llof  A  Imp  4Vis 
New  Orleans  Tonn  l.st  4.s-..l<)r.:< 
N  O  Tex  A  Mex  Ist  Sor  A  Os.  l<)2r. 

Non-cum  Income  stir  A  5s.  1035 
N  Y  B  A  Man  M.-ach.  See  L  Isld 
N  Y  Cent  RR  conv  deb  f)9..10;?5 

10-year  coll  tr  78... 10:{0 

Consol  Series  A  4a 1008 

Ref  A  Impt  4^8  A 2013 

N  Y  Central  A  Hudson  River — 

Gold  mortRage  3><j3 1007 

ReRlstered 1097 

Debenture  Rold  43 1034 

Registered 1934 

30-year  debenture  4s 1942 


I:  2 


J  J 

J  J 

.1  D 

A  O 

MN 

M  S 

F  A 

A  O 

J  J 

,r  J 

M  N 

M  N 

J  J 


Lake  Shore  coll  g  3J^9...199S  F   A 

Registered 1908  F   A 

Mich  Cent  coll  g  3  J^s 190SF   A 

Registered lOOSJF  A 

Beech  Creek  1st  gu  49 1936, J     J 

Registered 193GJ     J 

2d  guar  gold  5a 1936  J     J 

Registered .1930  J     J 

Bch  Cr  ex  1st  gu  g  3H3  Feb  '51  A   O 

Cart  A  Ad  1st  gu  g  4s 1981J    D 

Gouv  A  O  1st  gu  g  5s 1042  J    D 

Kal  A  A  G  R  ist  gu  c  53..1038  J  J 
LakeSh  A  M  Sg  3J^s 1097  J    D 

Registered 1097  J    D 

Debenture  gold  43 1928  M  S 

Registered  49. 1928  M  S 

25-year  gold  4s .1931  Kl  N 

Registered 1931  M  N 


Moh  A  Mai  Ist  gu  g  49. ..1991 
Mahon  Coal  RR  1st  59...  1934 

Michigan  Central  5s 1931 

Registered 1931 

4s 1940 

Jack  LAS  gold  3Hg...l951 

Ist  gold  3V^9 1952 

20-year  debenture  4s 1929 

N  J  June  R  gu  l9t  49 1986 

N  Y  A  Harlem  g  3^9 2000 

Registered 2000 

N  Y  A  North  1st  g  59 1928 

N  Y  A  Put  1st  con  gu  g  4s.  1993 
Pine  Creek  reg  guar  6s.. .1932 
R  W  A  O  con  1st  5s.  .July  1922 

Rutland  Ist  cons  g  4M9.-1941 
Og  A  L  Ch  1st  gu  g  4s. -1948 

Rutl-Can  Ist  gu  g  43 1940 

St  LawT  A  Adir  1st  g  53..  1996 

2d  gold  63 1996 

Utica  &  Bl  Riv  gu  g  43. ..1922 
Pitts  A  L  E — 2d  g  5g..Jan  1928 
Pitts  McK  A  Y  1st  gu  6s.  1932 

2d  guar  6s 1934 

West  Shore  1st  49  guar.. .2361 

Registered 2361 

NYC  Lines  equip  53 1921 

Equip  tr  4  J^s  Ser  M  .  .  .  1922 

N  YChlcAStL  1st  g  4s 1937 

Registered 1937 

2.5-year  debenture  4s 1931 

N  Y  Connect  Ist  gu  4^3  A-1953 
N  Y  A  Greenwood  L.     See  Erie 
N  Y  A  Har.     See  N  Y  C  A  H  R 
N  Y  Lack  A  West.     See  D  L  A  W 
N  Y  L  Erie  A  West.     See  Erie 
N  Y  A  Long  Bch.     See  Cent  N  J 
N  Y  New  Haven  A  Hartford — 
Non-conv  debenture  3^3  1954 
Non-conv  debenture  4s..  1955 
Non-conv  debenture  43..  1956 
Convertible  deben  3^9..  1956 

Convertible  deben  63 1948 

Con.301  Ry  non-conv  4s...  1930 

Non-conv  deben  43 1954 

Deb(!ritiir(;  4s 1057 

HariemA  RPt  Ches  I'gi  48  1954 
B  A  N  Y  Air  Line  Ist  49..  1955 

Cent  N  E  Ist  guar  4h 1961 

Housaton  RR  con  g  58...  1937 
N  Y  Prov  A  Bog  gen  4s...  1942 
N  Y  Wches  A  B  Ist  4^9.1946 

New  Eng  RR  cons  4s 1945 

Providence  Sec  deb  4s...  1957 

Prov  A  Sprlngf  ist  59 1922 

Provldenf:e  Term  1st  4s..  1956 

N  Y  A  Northern.     See  N  Y  Cent 

N  Y  Ont  A  W  1st  g  4g.June  1992 

Reg  $5,000  only. ..June  1992 

General  43 _  _  19.55 

N  Y  A  Putnam.     See  N  Y  C  A  H 
N  Y  A  Rock  Beach.     See  Long  Is 
N  Y  Susn  A  Western.     See  Erie 
Norfolk  Sou  iHt  A  ref  A  .59..  1061 
Norfolk  A  South  Ist  g  59...  1941 

Norfolk  A  West  gen  g  69 1 93 1 

Improvem't  A  ext  g  69...  1934 

New  HIver  Ifttgold  Og 1932 

Nor  A  W  Ry  Ist  con  g  48.  1996 

Registered  1996 

niy  Ist  A  gen  g  48 1944 

10  25  year  conv   4h 1932 

10  20  year  conv  49 1932 

Convertible  4  Us 1938 

10  year  convertible  fis. .  1929 

I'D'H,  ('  Af.  Joint  49 1941 

f>>]  Citu  A  T  iHt  gu  g  r,H..l922 

Scio  N'  A  E  iHt  gu  g  4fl   _ . .  1989 

Northern  CJhIo.      ij'-  '    JOrle  A  W 


M  S 

J  J 

M  S 

Q  M 

J  J 

M  S 

M  N 

A  O 

F  A 

M  N 

M  N 

A  O 

A  O 

J  D 

A  O 

J  J 

J  J 

J  J 

J  J 

A  O 

J  J 

A  O 

J  J 

J  J 

J  J 

J  J 

M  N 

J  J 

A  O 

A  O 

M  N 

F  A 


A  O 

J  J 

M  N 

J  J 

J  J 

F  A 

Jl  J 

M  N 

M  N 

F  A 

J  J 

M  N 

A  O 

J  J 

J  J 

M  S 

J  J 

M  8 

M  8 

M  8 

J  D 


F  A 

M  N 

M  N 

F  A 


Sn'en  in 

J  urif . 

Par  Value 


M  S 

r  6 

.1  J 

M  N 


3,000 
1 ,000 

Ml,  000 
liO,0(K) 

'  3,606 


5,000 
22,000 
28, 000; 
97,000 

562,000 

475,000 

60,000 

80,000j 

255,000 

2,000! 

1.57.000 


9,000 

28,000 
3,000 

19,000 
2,000 


Price  about 
Jim .  3 
1921. 


Bid. 


01 
08 


Ask 


03  H 
00 


20 
25 


25  S^ 
34  Vi 

3  in; 


68K  72 
61  H  S'lle 
89  Yt  90 
58!.i5  Sale 

89  V^  Sale 
101       Sale 
68      Sale 
75         7%% 

08  J^  Sale 

"75  V^  Safe" 


72  H  Sale 

59  Ji  Sale 
55         alM 
59        60  Ji 

60 

80       


I'ltlCKS  IN   JUNIi. 


.Ihhi-  1. 


Bill. 


O.f 
08 


Aik 


27% 

20         35)^ 
19         22 


07  H  09?^ 
62  J^     63 

92  Sale 
585^     00 

87  ^  Sale 
99i!4  Sale 
07  H  Sale 
75      Sale 

64?^  65>if 
64  66  H 
75         755^ 


7VA  74 

60  00  K 

50  .59  ?4 

60  60  Ji 


7714     80 

78 

76M 


51 
64^ 


23,000     69!^  Sale 

6.0001   663^     69»^l 
67,000     83  K  Sale 

1' 81 

120,660    81      Sale 


59 

683^ 

79 

82^ 

67  M 

64  H 

82M 


685 

65 

83 


1.000 


80?^  Sale 


2,000 
4,000 

¥,666, 


1.000! 
2,000| 

2b",666i 


60 
86  K 
87 


70 


67       

73K     77« 

60       

69!^ 


70       

63       

951^  .    .. 
93       .... 


48,000 
16,000 


12,000 


11,000 
1,000 


13,000 

3,000 

34,000 

5.000 

107,000! 


5,000 
5,000, 


18,000 


157,000 


2.000 


18,000 


27,000 
1 ,000 


2,000 
80,000 


60 
55 


97 
85 
70 
66 


Sale 
68 


98>^ 

795^     82 


73      Sale 
75H  --- 


•404^  43 
44  H  Sale 
47)^  Sale 

40 

6634  Sale 


61>4    67 

65 

54 


35  H  Sale 


41! 


62>| 

60 


\  71       

73         78}^ 
70Vi     75 
68       ... 
64K  ... 
923^ 
68 

98  ?i 
983^ 


6.000 


45  H  Sale 

80 

102       102J^ 

99       

98       103 
7&V»  Sale 


7^% 

77      Sale 
7734 


317.000  103 
63,000     74 


105 
70 


72%     76 


71?^ 
863^ 
87M 


74 


67 


Jinir  30. 


Hid. 


91  !■; 

9H»/S 


A»k 


93?<i; 


•i\% 

27         35  3iJ 
103^  Sale 


67  7^     69 

:>y,'H    65 

\)i)%     91 
54       Sale 

89  Sale 
993^  Sale 
66^  Sale 
74         75 

64      Sale 

65!^ 

74      Sale 


73         75 

603^    013^ 
563^    593^ 
60  34  Sale 
55 

7Q,Vi  "so" 
77H 


76M 


60  M 

68 

7834 
8234 
64  31^ 
63  34 
83?^ 


81 


68  V, 

6734 
Sale 

85 
Sale 

80 


8634 
90 


85 
71 


73 


65       

51         56 

^OVs 

703€     87 

703€ 

95M 

85       

98^ 

92>^ 

71      Sale 
67        69 


74 
05 

67       

7334     73; 
70^     75 

67       

643^ 

9214     94 

66       

9854 

9814 


Lowent. 


Salt  Pricei. 


91!.ii  Jinin 
0834  Juno 


2li!4  Juni!  21 
24      June  29 


1034  June  .30 


07  June  in 
no  June  10 
9014  June  22 
5334  June  29 


87 


June 
4  June 


1 
7 
05  June  24 
7234  June  9 

62 '4  June  28 
61''-^  June  28 
7334  June  14 


72M  June  11 

60  June  2 
56?^  June  11 
60  June  20 
57   June  22 


Hiahenl. 


Salt  Prieei. 


91 !i  June  17 
98J4  Juno  6 

23  "<  Juno  4 
28  1:^  Juno  15 


1034  Juno  30 


67'^  June  3 

n;{      Jinie  3 

92      Jiuie  1 

.59  34  June  4 

SO '4  June  30 

10014  June  10 

67  34  June  1 

75      Juno  1 

65'4Jime  2 
61M  June  28 
7534  June     2 


73      June  10 

61  June  9 
57  June  20 
60^  June  2 
57   June  22 


65  June  21  68  June  4 
64 14  June  3  64  '4  June  3 
82   June  20  83 '^^  June  30 


RANGB  RINCK  JAN.   1. 


Lowett. 


Sale  Pric»», 


9134  June  17 
98   Jan.  7 

21   Mar.  23 

24  Jnn<-  29 
.30  Apr.  22 
16  34  Juno  30 


r,l\*/i  Mar.  23 
no  Juru;  10 
90  Jan.  5 
5334  June  29 

87  Mav  2.'. 
98  April  27 
65  June  24 
7234  June-  9 

r,2'A  June  28 
61i!4  June  28 
7334  June  14 


72.  May  25 

59^  Jan.  3 
50  May  31 
.59  Jan.  4 
57  June  22 
81J4  Mar.  10 


59   May  27 


78?^  June  21  81 3€  June  29 


9014  June  10 


65   

50    60 
5034  623^ 
7334  87 


96   

833^ 

9834 

9134 

76   Sale 
67   Sale 


67  34  June  24 
74   June  23 


68   June  24 


9234  .Tune  28 
68      June     9 


9834  June    6 


6714  .Tune  18 
6034  June     8 


7834  7934    78  7834 
78?4 78 

70li  71}|    7034  71 
75        72  75 


78      June  22 


36M    3714 

4134  43 
41  43 
3634  38 
6034  Sale 


30^ 


64)4    67 

61       

4334     44J1 

70       

OOJ^ 

37  Sale 
60  66 
28         32 


6834 

57         59  34 
55         59" 


433^  Sale 

7234 

10054 

100       

lOOJi  lOOJi 
75      Sale 


77 


75 
74  3i 

80       

90J^ 

10054  Bale 
74  %  Hal<; 
975^  .... 
73       


36 

4134 
42 
6 
59 


40 
44 
45 

GOya 


70^4  June  29 
7134  June  22 


35  34  June  4 
42  34  June  17 
4214  June  2 
35^  June  21 
59      June  24 


25 

63 

59 

UVs 

70 

(>0H 

U^A 

60 


SdVs 

30 

65 


Sale 


Sale 
64 
32 


083^ 
56 
'46" 


60 

58 
59 


31      June  20 
6334  June  15 


3934  June  20 


3334  June  25 


27      June  11 


56      June  28 


395^  June  25 
7334  June     3 


38    40 

7234  75 
10034  --- 
100 

^'i^/6  i°,'^  i6oj<  jGne'"6 
7434  Sale   737^  June  22 


7534 

HO34 

80   

90?4 

10034  Sale 
73    7034 
9834 

7134 


75   June  0 


00 

70?i 


June 
June 


20 


9034  June  10 


71 

78 


June 
June 


08   June  24 


9234  -Tune  28 
73   June  7 


65  June  21 
6434  June  3 
82   June  20 


7854  June  21 
82   May  0 


90   Mar.  29 


00  J^  April  20 
74  June  23 
7034  April  13 
68      June  24 


9834  June  13 


71 
67 


June    1 
June  10 


9234  June  28 
68      June     9 


97 H  Jan.     4 


5534  Feb.  19 
50  Feb.  1 
76      April  18 


93      .Tan.      5 
8434  May  10 


67  J4  June  18 
66      Mar.  26 


79"' June" 22     77 J4  Mar.  10 


71      June     3 


713.^  June  22     7134  June  221  78Ji  Jan.   26 


37  June  8 
i^V>  .Tune  18 
42  5^^"  June  29 
36 14  June  10 
02      June     6 


31      June  20 
6334  June  15 


44  J^  June  30, 


37      June     1 


27      June  11 


57      June     2 


44      June  10 
73  34  June     3 


lOOK  June 
7534  June 


75.34  June    0 


101 

74! 


June 
June 


7054  June  28 


Highetl. 


Sale  Prieet. 


04  34  J'ln.  28 
90  34  Mar.    8 

26  Ml  May  16 
28  34  J  Hill!  15 
30  April  22 
30      Jan.   28 


7054  Feb.  Ifl 
08  34  May  5 
0934  April  21 
64  J^  Feb.  17 

925^  Jan.    18 

103  34  Jan.    24 

7234  Jan.   28 

82      Feb.   16 

69  54  Jan.  21 
6734  Jan.  17 
8034  Jan.   27 


7634  Feb.     1 

6434  Jan.  21 
60  April  7 
68  Jan.  17 
62  Jan.  215 
8134  Mar.  10 


.5934  May  27 


71  )i  Jan.  13 
67  Mar.  23 
86      Jan.   28 


85      .Tan.   27 
82      May    6 


9034  June  10 


71  Jan.  31 
79  54  Feb.  28 
70  3i  April  13 
70      Mar.  19 


9234  .Tune  28 
75      June     7 


98  34  June  13 


5534  Feb.  19 
50  Feb.  1 
76      April  18 


93 
90 


Jan.     fl 
May  11 


7434  Feb.     4 
73      Jan.  28 


82     Jan.     8 


7434  Jau-   18 


3534  June  4 
3854  April  28 
3934  April  20 
35  April  26 
58      April  29 


3934  May  10 
31  June  20 
63  34  June  1.5 


3934  June  20 


3334  June  25 


27      June  11 


45  Jan.  0 
50  Jan.  21 
4934  Jan.  19 
45  Jan.  12 
72  J^  Jan.   17 


39  5i  May  10 
31  June  20 
69      Jan.   20 


53      Jan.   27 


43      Jan.   2S 


30      Mar.  19 


50      June  28    65      Jan.   Ift 


49H  April  11    57)4  Mar.    8 


39 5i  June  25    54  5^  Feb.   10 


73   '  Mar.  22 
lOOM  May  17 


10054  June     0 
73  j|  June  22 


74  Mar.  10 

75  Jan.  5 
92»i  April  19 
90  April  13 
90  June  20 
70  5i  Juno     9 


7334  June     3 
1045^  Jan.    14 


101^  Feb.     8 
SO     Jan.   21 


75      Feb.  25 


78 )i  Mar.  18 
77  Jan.  3 
96  Jan.  25 
90  April  30 
105)4  Jan.  20 
80      Jan.   25 


77      Feb.     8 


u 


liONDS-STOCK  EXCHANGE  RECORD 


[Vol.  113. 


BONDS  ' 1 1 

H      V      STUCK      EXCHANQE  ^^^ 


SaU»  in 

J  uiie . 
Par  Valu4 


North  Faclflc— Prior  U 1997  Q 

Kogblercl   - -..IU97Q 

Ueiierul  lieu  Kuld  aa..Jau  2U47  Q 

Ko^Ulofeil .Jau2047Q 

Kef  A  liiii.t  rt:»,  Herlod  b.  2047  J 

Kef   A   lllip   4>4d  serA 2047  J 

Bl  I'aal-Dul  ulv  K  4a 1996  J 

Hcglslof*!*! 1996  J 

C  H  Ay  coll  U 1921  J 

Keglaterwl July    1921  Q 

N  F  (it  Nor  jiiint.  conv  BVjs'aH  J 

8t  P  A  No  1'n.L-  geii  g   b«j. .  lU2;i  F 

llegldtereil    i-«irUflotttes.  lyj3  Q 

Ht  PmuI  a  Dululli  l3t  S<i..l>j;<l  F 

lat  coiiaol  gold  4d lUtiH  J 

Wttdh  Ceiil  lly   Idt  g  4:i...l'J48Q 

Nor  P  Ter  C^o  Ut  g  bd 1933  J 

North  Wl:icou.  Ste  C  81  P  MAO, 
/~\K<1  A  L  Chaiup.  See  Kutlaiul 
^hlo  lud  A  VV.  See  CCCA.tilL 
OruKoii  A  C^al.  See  Hou  Pac  Co 
OreUHANav.  ^««  Uiiluu  Pac 
Oregou  Wash  1st  A  ref  4a  .1961 
Obwcko  a  Home.     See  N  Y  Cent 

Patlflc  Coast  Co  lot  g  58.-1946 
aolflc  of  Ml.-isourl.    See  Mo  Pac 
Paducah  A  lib  Isl  a  f  4)'^8.-1955 


J     J 
J    D 


t 

.'46,000, 


172,000 


Coiiaol  eulil  4=*- -^-194aM  N 

Coiiaol  gold  4a 1948  M  N 

Coiiaol    4H8 1960F    A 

General    4 Via 1965* J    D 

General    5a.. 1968J     D 

lO^year  secured  79 1930  A   O 

15~year  secured  6^9 1936  F   A 

Alleg  Val  gen  gu  g  4a 1942  M   8 

Del  Ulv  KK  Udg  Istgug  48'36  F    A 
Pennsylvania  Co — gu  4Hs--1921  J     J 

Keglstered 192l'j     J 

Gu  3 Ha  coll  tr  reg  ctta-.-1937  M  S 

Gu3H9Coll  trctfsU 1941  F    A 

Gu  g  3J^9  tr  ctfs  Ser  C...1942  J  D 
Gu  g  3>^a  tr  ctfs  8er  D...1944  J  D 
Guar  gold  15-25-year  48.-1931  A  O 
40-yr  gu  tr  ctfa  49  Ser  E.-1952  M  N 
Cln  LAN  lat  con  gu  g  49. 1942  M  N 
Clev  A  Mar  l3t  gu  4>i8..1935  M  N 
Clev  A  Pltt8gug4>^a  A..1942  J     J 

Series  B  4^3 1942  A   O 

Int  reduced  to  3H%---1942  A   O 
Series  C  3^s 1948  M  N 


157,000, 
7,000, 


1,0H7,()00 

103,000 

1,328.000 


1,000 


169,000 
1,000 


26,000 
25,000 
257,000 
391,000 
444,000 
.297,000 


19,000 


Price  about 
Jan.  3 
1921. 


Bid. 
76H 


Aek 
Saltt 


56 


76 
80 


■§8>i 


Bale 
Safe' 


64  Vi 


93)^ 
85 


106 


70>4 
67 


Bale 
74 


91 

82 

81J^ 

92H 

7m 

86  »4 
103  Ji 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


77^ 


97^ 


85 


73?^ 


3,000 
4,000 


J 
J 

S 


Q    F 

M  N 


Series  D  3>^s. 1950  F 

Erie  A  P  gen  gu  g  3>^8  B. 1940  J 

Series  C 1940  J 

QrR  A  I  ex  lat  gu  g  4^8-194  IJ 

Ohio  Connect  1st  gu  48 1943  M 

Pitts  Y  A  Ash  1st  con  5.s.-  1927  M  N 
TolWVAO  lat  gu  4)^9  A1931J     J 

Series  B  4^9 1933J     J 

Serle9  C  43 1942  M  S 

PCC  AStLgug4>^sSerA'40  A  O 

Series  B  guar. 1942  A  O! 

Series  C  guar. 1942  M  n' 

Series  D  4s  guar 1945  MNl 

Series  E  3H8  guar  gu-.1949  F  Al 

Series  F  cons  49  gu  g 1953  J    D 

Series  G  cons  49  guar 1957  M  N| 

Series  H  cons  43  gu 1960  F   A 

Series  I  cons  4)^9  gu... 1963  F    A 

Gen  5s  ser  A 1970  J    D 

Ch  St  L  A  P  cons  g  59 1932  A   o' 

Phlla  Bait  &  W  1st  g  4s..  1943  M  n! 

Sod  Bay  &  So  ist  g  53 1924  J 

Sunbury  A  Lewis  Ist  g  43.1936  J 
U  N  J  RR  A  Can  Co  gen  49  '44  M 
Pensacola  A  Atl.     See  Lou  &  N 
P«orAEa9t.     5ee  C  C  C  &  St  L 
Peer  A  Pek  Union  1st  g  C9-.1921 
Second   gold    4>^s...Feb  1921 

Pere  Marq — l9t  ser  A  5s 1956 

1st  ser  B  49 1956 

Philippine  Ry  1st  30-yr  s  f  49  1937  J 
Pine  Creek.     Se  (N  Y  Central 
Pitts  C  C  A  St  L.     See  Penn  Co 
Pittsb  Clev  A  Tol.     See  Bait  A  O 
Pitts  Junction.     See  Bait  A  O 
Pitts  A  Lake  E.     See  N  Y  Cent 
Pitts  McK  AY.     See  N  Y  Cent 
Pitts  Shen  A  L  E  1st  g  53. ..1940 

First  con3ol  gold  59 1943' J 

Pitts  Y  A  Ashtab.     See  Penn  Co 

Reading  Co  gen  gold  4s 1997 
Registered .1997 

Jersey  Central  coll  g  4s 1951 

Atl  City  l9t  con  gu  g  4s..  1951 

Sag  Tusc  AH.     See  Pere  Marq 
t  Jo3  A  Gr  Isl  1st  g  4s 1947 

StLaw&Adlr.     See  N  Y  Cent 
8t  L  A  Cairo.   See  Mobile  A  Ohio] 
8t  L  Iron  M  A  So.     See  Mo  Pac 
StLMBr.   See  TerRRAsgn  of  St  L 
8t  Louis  A  San  Fran  (Reorg  Co) 

Prior  Hen  43  ser  A. 1950,J     J 

Prior  lien  5s  ser  B 1950' J     J 

Prior  Hen  63  ser  C 19281 

Cum  ad j  ser  A  6s.. 1955;  A   O 

Income  ser  A  69 1960  Oct 

Bt  L  A  San  Fr — Gen  g  69...193l|J     J 

General  gold  53 1931  J     J 

St  L  A  S  F  RR  cons  g  43.  .  1996' J     J 

South  West  Dlv  g  59...1947|A   O 

K  C  Ft  S  A  M  con  g  63... 1928  M  N 

K  C  Ft  S  A  M  Ry  ref  g  43.1936  A   O 

KC  A  M  R  A  B  1st  gu  g  591929  A   O 

St  Louis  South.     See  III  Central 

St  Louis  Southw — 1st  g  43. . 1989  M  N 

2d  g  4s  Inc  bd  ctf8...Nov  1889  J     J 

Consol  gold  4s 1932|J 

Ist  terml  A  ualf  5s. 1952  J 

Grays  Pt  Ter  1st  gu  g  5s..l947iJ 
St  Paul  A  Duluth.     See  No  Pac 
StPMInAMan.     See  Gt  Nor 
Bt  Paul  A  Nor  Pac.     See  No  Pac 
Bt  PA  Sioux  C.      SeeCStPMAO 

8  A  A  A  P  iBt  guar  g  4s 1943 

Scioto  Val  A  N  E.     See  Nor  A  W 
Seaboard  Air  Line  g  4s 1950  A 

(Stamped 1950  A 
Adju.stment    Ss Oct  1949  F 


4,000, 


8,000 


59,000 


86  J^ 
86  J^ 
67  Ji 


85 


67^ 
65 
65 
80 


84 
82 


82  }4 
81 

82K 
77>^ 


85^ 
84 


77  Ji 

77K 
77H 


81 
761^ 


81H 
83 
Sale 


1,000 


J     J 


39.000 
31.000 
16,000 


2,000 


280,000 

'e'ooo 


3,000 


677,000 
236,000 
98,000 
724,000 
.236,000 
11,000 


D 
J 
D 


J     J 


23,000 
112.000 


72,000 

1.000 

90.000 

162.000 


23.000 


20,000 

31;'.), 000 


7i}4 
801^ 


91 
81 
81 
65 


83 
66 
36Vs 


81Ji 


80 


Sale 
*88' 


57H    63Ji 


63 
731^ 
84^ 
64  Ji 

tm 

66  Ji 


Sale 
Sale 
Sale 
Sale 


Sale 
97J4 


90 
64  Ji 


Sale 


66H 
52^ 
63 
6214 


Sale 

60 

Sale 

Sale 


58      Sale 


60^ 
52H 
3i'-| 


70 

Sale 
S  ale 


PRICES  JN  JUNE. 


June  1,      I     June  30. 


Bid. 


A»k. 

74 

70 '4 
54  Ji 

53 

96  \.4  Sale 
75Vh  Sale 
86M 


64)^ 


99.60Sale 


96».i 
9S'4 
U7J.2 
89  VJ 
75^ 
64  H 
105)4 


Sale 
100  >i 


93  >^ 


85 


84 

HOli 
84  H 

Sale 

Sale 

Sale 

Sale 


99  >g 


73H 


70  Ji  Sale 
67         70 


70 

94^ 

80 

77  H 

84  H 

76 

84 

loiH 

95 

78)^ 

79!^ 

99  Ji 

99  >| 

67 

68>i 

(19 

71 

78H 

71Ji 

70 

80  Ji 

86  Ji 
86H 
69 
68)^ 
68  J^ 
71^ 
71)i 
79hi 
67 

87  H 
81!^ 
80>^ 

71K 

85 

86 

80 

81 

765^ 


79  >i 
73 


90 


803^ 


Bid.        Aik. 

75  Hale 
7l»A  73 
55      Sale 


96  H 

74 

86'- 


75  »^ 


8 


100      Sale 


97 

9ST^ 
97  H 
89 
71 

64  H 
105  H 


Rale 


92^1 


70      Sale 
().-)         73 


70 

9i}4 

80 

763-^ 
83  ^ 
75% 
83 
lOlJi 
97 
77 
79  ^ 
99  Ji 


81 

79 

Sale 

Halo 

Sale 
Sale 


Sale 


/»>4 
79  H 
79)4, 

79  ^ 

80  j| 
94K 
78>^ 


Sale 


85M 


84 
80  K 


67 

68-/8 

09J^ 

07 

77 

70 

6SK 

1   8^ 
86'A 
86}^ 

I   69 

!    08  "^ 

■    70 
I   70 

77 

66 

895^ 

81 

81 

721/^ 

82  V^ 

82!^ 

82!^ 

785/^ 

77  H 
785/^ 
78^^ 

78  s^ 
78>^ 
80 
92 
781^ 
86 
84 
79K 


73^1 


Loweit. 


Sale  Price*. 
73       June     7 


52^  June  22 


QHH  June  20 
75H  June     1 


99.5HJune  1 
99. 48.1  u  tie  2 
96 H  June     1 


Hiohett . 


Sale  Pricet.     j 
75      June  30 


55      June  30 


96  Ji  June  21 
75>^  June  23 


100  June  15 
OO.SOJunt!  21 
97  >4  June  :»> 


105}^  June  16  105>^  June  16 


07>ij  June     9 
05      June  28 


77  K  Jii'»«  IH 
83  June  30 
7i%  June  25 
81  June  24 
101  June  24 
94  J^  June     1 


99  J^  June  10 


78  m  765^  June  14 
72  I  72   June  6 


84 
96 


79 


78  J^  Sale 
655^  Sale 
40K     52 


90 
83M 


74  J^     75 


77K     78 
57         63H 


60  H  Sale 
73)^  Sale 

86  Sale 
65 M  Sale 
52  Sale 
95 }f  Sale 

87  88Ji 

67H 

77>g 

93      Sale 
64         653^ 
78M 

66K     67 
50         59 
64  Ji  Sale 
68      Sale 
63M 


62,' iJ  Sale 

01       

5  ns     53 
3213  Sale 


84 


Sale 

"85"^ 


78}^  June  10 


82  K  June  30 


Sale 


85^ 


78 M  Sale 
63  Sale 
38        48 


87?^ 
83  K 


73^  Sale 


741^    76»^ 
59         64^ 


60  H  Sale 
715^  Sale 
861^  Sale 
65%  Sale 
52J^  Sale 
94 


88M 


85?^ 

67M  .... 
75%  .... 

94       

63%  Sale 
78%  .... 


64  m  65 
52%  56 
61    61% 
64   Sale 
63% 


62  J^  Sale 


61% 

50    51 
31   Salo 


79   June  16 


80%  June  21 


70%  June  1 
65   June  28 


80  June  14 
85%  June  21 
76%  June  16 
84%  June  2 
102%  June  8 
97%  Juno  27 


99  Ji  June  6 


76%  Juno  14 
72%  June  6 


79%  June  8 


85   June  1 


80%  June  1 


80%  June  21 


77%  ,Tune  27 
63  June  30' 
39%  June  23 


90      June     8 


79  June 
05%  June 
40%  June 


RANOB  SINCE  JAN.  1. 


Loweat. 


Hiaheal. 


Sale  Prices.     \ 
73      June     7, 


Sale  Prices. 
79      Jan.    17 


52%  June 
.54  H  Feb, 
90%  June 
73  April 
88      April 


22  56 

»  54 

20  96 

27,  81 

20  88 
..I 


H  Jan.  12 
ii  I''et).  9 
%  May  4 
%  Jan.  31 
April  20 


95%  Jan. 
95%  Jan. 
90%  May 
\>H'',{,  Jan. 
99%  May 


3  100 

5    99 

17,   97 

3ll    99 

13  100 


June  21 
.80June  21 
!•{  June  30 
A  >>•'".    13 

May  19 


75%  May  26    75%  May  26 
104% 'May' 14  106%  "j  an' '20 


67%  June    9    74%  Jan.   24 
05      June  28    70      April  26 


76%  Jan. 

93%  Fel). 
81 

77% 
83 

74% 
81 
100 


28 
2 
Jan.  5 
June  is: 
June  30 
June  25 
June  24 
Mar.  14 
94%  April  28 
80      April  22, 


76% 
95% 

84 

85% 
92% 
82% 
92 

105% 

100% 

81% 


Jan.  29 
Mar.  14 

Jan.  24 

Jan.  21 

Jan.  3 

Jan.  12 

Jan.  22 

Jan.  25 

Jan.  29 

Feb.  15 


98%  Jan.      4]   99%  May  25 
99      Mar.  10    99%  May    9 


68      Mar.  29  69       May  31 

67       Mar.  17  70      April  20 

70%  June  14  83%  Jan.    24 

69%  April  22  72%  Mar.  10 


80%  April  12    80%  April  12 
88%  Feb.    15    88%  Feb.   15 


67      Jan.   21,  67      Jan.   21 


78%  June  10    82      Mar.  24 


82%  June  30    85%  Jan.    25 
85      Jan.    19,   86       May  27 


82      May     9    82      May    B 
75%  Feb.    17|   75%  Feb.   17 


80      Jan.    19|   81      May     6 
80      April  22    80      April  22 


79  June  16 
95%  May     2 

80  Mar.    2 


80%  June  21 


71  Jg  June  24 
76      June  15 


59      June  21 


59  June  23 
70%  June  24 
85  June  10 
63  .Tune  2] 
48%  June  20 
93%  June     7 


90   June  8 


74%  June  4 
78  "June  2 


59   June  21 


92%  June  13 
62      June  24 


63%  June  21 
55  June  14 
60%  Juno  21 
64      Juno  30 


62%  June  28 


60%  June 
73  V^  June 
80%  Juno 
00  June 
52%  Juno 
95%  June 


93%  June  6 
66  June  7; 


00%  June  2 
55  Juno  14 
64%  June  2 
68%  June  0 


63<^a  June  V, 


50      June  29 
29X1  Juno  25' 


52% 
32% 


Juno 
Juno 


77%  June  27 
63  June  30 
35%  Jan.    11 


81%  Jan.  6 


87  Jan.  21 
95%  April  27 
80   Mar.  2 


80%  June  21 


71%  June  24 
76   June  15 


59   June  21 


59  Mar.  11 
70%  June  24 
84%  Jan.  3 
61%  April  1 
44%  M&T.  11 
93%  June  7 
87      Jan.    14 


85%  Jan.  7 
70  Jan.  22 
42      Feb.      1 


91      AprU    8 


85      Feb.  15 
'87"'janr20 


77  Jan.  21 
92%  June  13 
62      June  24 

78  Mar.  23 

63>a  June  21 
55  Mar.  12 
00  Vi  Jinio  21 
62      Mar.  17 


64      .\pril  21 


63%  Jan.  11 
76  Jan.  20 
90  Jan.  20 
07%  May  9 
54  May  9 
98  Mar.  3 
89%  Mar.  24 


77  Jan.  21 
96  Jan.  25 
6S%  May  31 
82%  Jan.   35 

69  Jan.  18 
58  Jan.  7 
65%  May  18 
69%  May  10 


58      Jan. 

58%  Mar.  24 
50  Juno  29 
29*4  ''>»o  2^ 


03%  Mar.    T 

iWVj  Mar.  7 
.S7  Jan.  95 
39 V«  Jan.    Dl 


July,  1921.] 


BONDS-STOCK  EXCiiANGE  KECOKD 


'Z5 


BONDS 

N      Y      STOCK      EXCHANQR 


WW 


M  N 


M  N 
J     J 


Sales  in 

Jiiiif. 
Par  Value 


Seaboard  Air  Lino  {Concl.) — 

Rof undliiK   4a lOSO 

iBt  it  coiifl  Os  HorU^H  A lOIT) 

Atl-IMr  30-yr  IhI  k  4h.  .Miiy'a;) 
Caro  ("out  iHt  roiis  k  'IS-HtH) 
Fla  Coiit  .t  I'oii  iHt  oxt  (1h/2:i 

iHt  land  Krant  oxt  g  Sfl.lD.'tO 

Coiisol  gold  5h .1043 

Qa  it  Ala  Iwt  cons  68. Oct  IIMT) 
Ga  Car  it  Nor  1st  ku  K  -"iH.  1921) 
Boat)  it  Hoaiioko  lnt  r>n_..192C) 
Sher  Shr  .t  So.  «<•«  Mo  K  .t  T 
811  Sp  ()  it  (i.  See  Atl  Coast  L 
Bo  Car  it  Ga.  ,S<e  Southern. 
Southorn  Pacific  Co — 

48  g  Cent  I'ac  coll.. Aug  1940 

Convertible  4s June  1929 

Convertible  53 1934 

Cent  I'ac  1st  ref  gu  g  43..  1949 

Ret,'lstored 1949 

Mtg  gu  g  3^9 Aug  1929 

Through  St  L  Ist  gu  g  4.s.'54 
Gal  H  it  San  Ant  1st  53..  1931 

2d  guar  exten  5h 1931 

Gila  V  G  it  N  Ist  gu  g  53. 1924 
H  E  it  W  T  Istg  .5s 1933 

1st  gu  g  5s  redeem 1933 

H  it  Tex  C  1st  g  ."js  Int  gu.  1937 

Waco  A  N  W  1st  g  63-.  1930 

A  A  N  W  1st  gu  g  53 1941 

Louisiana  West   let  63. ..1921 

Nor  of  Cal  gu  gold  58 1938 

Ore  &  Cal  Ist  gu  g  58 1927 

So  Pac  of  Cal  Ist  cons  53.1937 

S  P  Coast  1st  gu  g  43 1937 

Tex  <fe  N  O  cons  g  53 1943 

So  Pac  RR  1st  ref  gu  43..  1955 

San  Fran  Term  1st  4s 1950 

Southern — 1st  cons  g  5s 1994 

Devel  &  gen  43,  Ser  A...  1956 
Mobile  &  O  coll  tr  g  4s..  1938 

Mem  DIv  1st  g  .5a.. 1996 

St  L  Dlv  Ist  g  43. 1951 

Ala  Gt  Sou  Ist  cons  A  5s.  1943 
Atl  &  Char  A  L  1st  A  4^9  1944 

1st  30-year  5s  Ser  B...1944 
Atl  &  Danv  1st  g  43 1948 

Second   49 1948 

Atlan  &  Yad  Ist  gu  g  4s..  1949 
E  T  Va&  Gadlvg58 1930  J 

Cons  1st  gold  53 1956  M 

E  Ten  reorglleng  58 1938  M 

Georgia  Midland  Ist  3s..l946|A 

Ga  Pac  Ry  1st  g  6s 1922  J 

Knox  &  Ohio  1st  g  63 1925' J 

Mob  &  Blrmprllen  g  53.-1945  J 

Mortgage  gold  4s 1945' J 

R  &  Danv  Deb  58  8tpd..l927iA 

Rich  &  Meek  1st  g  4s 1948  M  N 

So  Caro  &  Ga  1st  ext  SJ^s.  1929  M  N 
Va  Mid— Series  E.  59 1926  M   S 

Series  F  5s... 1931  M    S 

General  5s 1936  M  N 

Va  ife  S  W  1st  gu  .53 2003  J     J 

First  cons  50-year  58.-1958  A 

W  O  &  W  Ist  cy  gu  43 1924  F 

Spokane  Internal  Ist  g  5s..  1955  J 

Ter  Assn  of  St  L  Ist  g  4 Ms.  1939  A 
First  cons  g  53. . 1894-1944  F 

Gen  ref  s  t  gold  43.  _ 1953  J 

St  L  M  BrTergug  5s 1930  A 

Texas  &  Pacific  ist  g  53 2000  J 

Second  gold  income  5s 2000  Mar 

La  Dlv  B  L  Ist  g  .5a. 1931J     J 

W  M  W  &  N  W  1st  gu  5s- 1930  F 
Tol  &  Ohio  Cent— 1st  g  5s.  .1935  J 

We.stem  Dlv  1st  g  53 1935  A 

General  gold  58 1935  J 

Kan  &  M  Ist  gu  g  48 1990  A 

Second  20-year  .53 1927  J 

Tol  Peor  <t  W  Ist  gold  4s.. .1917  J 
Tol  St  L  &  W— Pr  1  g  3^8.  .  1925  J 

Fifty-year  gold  49 1950  A 

Coll  trust  4s  g  Ser  A 1917|F 

Certificates  of  deposit .. 

Tor  H  &  B  Ist  g  43 1946' J    D 

Ulster  &  Del  let  con  g  .58..  1928  J    D 
First  refund  gold  43.. .1952  A   O 
Union  Pac  RR  Aid  grg  49..  1947  J     J 

Registered 1947iJ 

20-year  conv  48 1927  J 

First  &  refund  48. ..June  2008  M 

10-year  secured  68 ..1928  J 

Ore  RR  <fe  Nav  con  g  43..  1946  J 
Ore  Short  Line  Ist  g  69...  1922  F 

First  consol  gold  58 1946  J 

Guar  refund  gold  48 1929  J 

Utah  A  Nor  gold  5s 1926  J 

1st  extended  4s. 1933  J 

Vandalla  consol  g  48 1955  F 
Consol  4s.  Series  B 1957  M  N 

VeraCniz  A  P  Istgii  g  4H9.1934  J     J 
Virginian  Ist  .58  Series  A 1962  M  N 

Wabash  1st  gold  .5s.. 19.39  M  N 
Second  gold  5s 19.39  F   A 


Debenture,  Series  B,  68..  1939  J 
1st  lien  ".0-yr  g  term  4s...  1954  J 


Det  A  Ch  hx  1st  g  5s 1941|J 

Des  Moines  Dlv  1st  g  49..  1939  J 

Omaha  Dlv  Ist  g  SJ^s 1941  A 

Tol  A  r;h!r;  Dlv  1st  g  48..  1941  M 

Wash  Term  Ist  gu  3Hr8 1945  F 

Ist  guar  40  year  4s 1045  F 

WeHt  Marvin  nd  1st  g  4s     ,    1952  A 

West  N  Y  A  I'a  ist  g  58 1937  J 

General  gold  49 1943  A 

Income  5fl 1943  ,VoT 

Western  Pacific  1st  53  A   ..1946  . 
Wh<;el  A  I,  Krie— iHt  e  r,H.  .)'.)2e,  \   O 

Wheeling  Dlv  Ist  g  5h 1928  J     J 

Exten  A  Impt  gold  r,H 1930  F    Al 

Refunding  4J^s  Her  A 1966  M  SI 

Wh  A  L  R  RR  iHt  wn  g  48..  1949  M  S 
Winston  Salem  H  M   Ist  48. -I960  J     J| 
Wlfif/>n  O-.nt  1st  gen  g  Is   ..1940  J     J 
BupADiil  DIvATer  lHt4s.l936  M  N 
Street  Railway  Bond*  | 

BrfK»klyn   Rap  Trans  g  ,'',3..1945A  O 

Trust  fj>  ctfs  deposit i I 

l«t  refund  conv  t(  <n 2002  J    J 


•I4,()0() 

ii.^T.OdO 

2. ()()() 


>,()()0 


102,000 

351,000 

IS. ()()() 

20(i  000 


■lO.OOO 
7,000 
1 ,000 


9,000 


153,000 
1,000 


214,000 

18,000 

225,000 

279,000 

8,000 


2,000 

15,000, 

5,000 


4,000 
7,000 


1,000 


1 ,000, 


1,000: 
6,000, 


42,000 


6,000 

14,000 

1 .000 


Price  about 
Jan.  3 
1921. 


Hid. 
41 


Ahk. 
Sale 


53 
60 


61 


73  l^j     80 

74  .80 


70  M  Sale 

75)^  Sale 

100><i  Sale 

73  >i  Sale 


76  H    76 
6.S5^  Sale 

80      

97 


85  H 


88K 


83>^ 

05^     99  >^ 
86H  --- 
87^     88 
8714  --- 
79}^     91 


75  >^ 

69 

85 

60 

56^ 


66>^ 
81M 
79  H 
87  >^ 
59 


55 

83 

S4Vs 

80 

49 

96 


Sale 
Sale 
Sale 
Sale 

63 

79>g 

71 

86 

82 

k7H 

64 

62 

65 

841^ 

87  H 


I'ltlCICS  IN  JUNK. 


J  una  1 . 


Junt:  30. 


Hid. 

10 

40  ii 
62 
03!^ 

83;!,i 


Axk. 

S:i,l.'. 
Sale 
Sale 

"95' 

89  Mi 

78 

80 


82 
87>i 


67  K  Sale 
77^^  Sale 
SO  '4  Sale 
72 K  Sale 


O^'A 

HOK 

77'"^ 

90  i^ 

82 

81H 

805^ 

84 

85 

98 

91 

89  H 

93 

78 

76J^ 

74  M 


H0% 

70 

88 

92 

92 

83 

87  K 
87  J^ 


93).^ 
Sule 


82 

56K 

59^ 


97 


75 


56 


6114 


86       

90      Sale 
863^     98 

80       

60         70 
93 


76K 

79       

70^  Sale 

80  >i  108 
77      Sale 


65  M    67 


1,000 
2,000 


224,000 
16,000 

214,000 
99,000 

126,000 
37,000 
46,000 
13,000 
54,000 


903^  ... 

68  M     70 
65>^ 

631^     68 
89 

26       ... 
80H 

481^     49Ji 

13       

19 

63       

76  H  Sale 


80  M 


46.000 
20,000 
11,000 


2,000 
88,000 


83 

76  H 
99  M 
75^ 
95  M 
87  H 
78 
S9H 


Sale 
80 

Sale 

Sale 

Sale 
76H 
97% 


Sale 
Sale 


76 

25 

83      Sale 

84^  Sale 
76      Sale 


5314    69 


65M 

81K 

77M 

87 

64 

62 

90M 
87 


51 


94 

7&M 

52M 

89 

56 

85 

89  H 

84 

86 

80 

60  M 

86^ 

68^ 

84 

9.5% 

63M 

83^ 

78 

45 

62)4. 

60 

84 

77 

65K 

66H 


86 

831^ 
Sale 

70  J 
Sale 
Sale 

02 

97 

67> 

86 

81^ 
Sale 

66 

56M 

65 
Sale 

88 

85  M 

57 

98H 


90 


88 


68 
91 


Hid. 
30 


Auk. 


48  ^j;;  Sale 
52       

89 


73f'i; 

73 

82  J^ 
87  >2 


92 

87!/.^ 
77i!-i; 
80 
84 


68  J^  Sale 
77 'M  Sale 
84         80 
7VA  Sale 


78  H 
r.7J<C 
84^ 

771^1; 

90  ^h; 

81% 

M% 

85 

80 

98 

89  M 

S9% 

93 

791^ 

76 '/6 

74  Ji 

68)^ 

81 

.56  M 

585^ 


80 
69 


92 
02 

83 
87  H 
87^/8 


931x2 
Sale 


62i-<> 

77 

77  M 

84 

64 

42M 

60 

87 

84  3^ 

76 

50 

98  J^ 

9214 

7b% 

5214 

86% 

56 

82 

89  K 

84  3^ 

85  >i 
80 
61 

86^ 
68% 


86 

833^ 
Sale 

71 
Sale 
Sale 

.59!^ 

80  M 

66}^ 

84 

81?^ 

88 

66 


65 
89  5 
88 
85 
57 
99  J 


Loweit. 


Sale  friree. 
361./  ,luiii^   21 
4(1  !i^  Jnii<^   13 
62   '  Jiliii^      I 


77 'A  J'lne    6 


661^  .Tune  28 
76  June  13 
80  Jime  20 
70)^  June  13 


78  June  7 
(S7l4.hino.  0 
84  A  Juno  22 


86?^  June  10 


88  H  June  23 
94      June  21 


731^  June  9 
68  .Tune  23 
80  >^  June  24 
55  June  23 
58      June  24 


77 14  June  1 1 
84 H  June  29 
64      June  24 


80  H  June     3 
86      June  11 


89  Jl 
"96" 


88 
'66" 
Safe" 


68  J^ 
"79M 


71 


75 
48 
15M 


623^ 
753^ 


843^ 
83 

85 

70  M 
86 
34 
78 
Sale 
25 
18JI 


79 


2,000, 

ro'l'oOOi 
10,000 


32,000 
8,000 
I  ,000 

32,000 
0,000 

2,000 
4,000 


65      Sale 
63        67 


54  Sale 
85%  Sale 
69        64^ 

20      

82      Sale 

80Ji 

82 


793^ 

75 

82  ?i 

7iH 

98% 

77J^ 

99 

88}^ 

78M 

89  3^ 


Sale 

79  J^ 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

79 

903^ 


72M 
72K 


81 

84% 

72^ 


573^ 

813^ 

56 

5134' 

57!^ 

67% 

79 

53 

84 

59% 


24 
Sale 
85 
73  J 
88 
70% 


70 

543^ 

63 

703-2 

"5.3 '3-2 
86 
63 


60J^  Sale 
51         59 

66       

63H    «8^ 
63  Jj     66 

28  }j     30 


25      Sale 


79%     80 

84^ 

83         8334 
H0%     83 
48!^     49% 
51%  Sale 

71       

65  34  08 
67         68% 

28  35 
30  Sale 
26        60 


85 

65 

8134 

773^ 

45 

66 

60 

82 

76 

6534 

66 

773^ 


69 

783^ 
70'" 


84  3 
83 


75 
40 
15% 

02  3^ 
7534 
48  5^ 
79% 


693 

86 

32 

82 

47 


18% 
67% 
79 


82% 

74 

98 

75 

00% 

87 

80 

00% 

79% 

71% 

69% 

23 

80 

81% 

72 

"55" 
82% 
■56% 
50 
57% 
66% 
75 
52 
80 
69 


Sale 

79 
Sale 
Sale 

90 

75% 
Sale 

88% 
Sale 

94% 


28 

81 

83  3. 

73 

80 

70% 


70 
60% 


70% 

Sale 
83% 
66 


77%  Sale 

84% 

84% 


50 


83 

80% 
47% 
53% 

67%  .... 
64%  Sato 
63%     68 


85      June     6 


lliuheel. 


Sale  I'ricei. 
40       ,ninc      1 
40%  June      1 
62       June      1 


77%  June  6 


68%  June  .30 
7H  June  30 
80  June  24 
7234;  June  1 


79  Juno  23 
0814  Juno  8 
84%  Juno  22 


88   June  2 


89%  .Tunc  1 
94   June  21 


74  %  June  3 
68%  .Tune  16 
82  June  1 
56  34  June  1 
60%  June  15 


77%  June  11 
87  June  1 
65   June  15 


903^  June  1 
87   June  3 


June  6 


68%  June  30 


87 
67 


June  23 
June  15 


77   June  21 


68%  June  30, 


87   .Tune  23j 
69   June  13: 


78%  June  24 


73  June  25 
46%  .Tune  14 
15%  June  29 


63%  June  24 
75%  June  28 


78 

77% 

81 

73 

07% 

75% 

98% 

86% 

78% 


June  20 
June  25 
June  10 
June  20 
June  1 
June  21 
June  7 
June  23 
June  9 


78%  June  10 
82%  .Tune  23 
72   June  23 


78   Juno  14 
51%  June  23 


62   June  8 


75%  Juno     9 
85      June  27 


47 

51% 
71 

63% 
65 


June 
June 
J\me 
June 
June 


25%  30  27 
25  20%  I  25 
27         50      


June  27 
June  7 


73%  June  28 
48  June  1 
15%  June  29 


63%  June  24 
7534  June  28 


79% 
79  3.^ 
82% 
74% 
90% 
78 
00  > ,' 
88  'i 
80 


June 
June  7| 
June  1 
June  ll 
June  16 
June  4] 
June  30 
June  1 
June  30 


RANdfC  SINCE  JAN.  1. 


Loweit. 


Hioheit. 


Sale  Priree. 
36  Mar.  14 
45  Ajirll  l.--, 
60%  Mar.  1 
03%  May  21 
m'/ii  Mar.  4 
H\)A  Ai)rll  23 
75  Jan.  7 
76%  May  II 
86%  Mar.    9 


66%  June  28 
76%  Jan.  3 
86  May  27 
70%  June   13 


75%  Jan. 
67%  May 
84%  Jinii; 


87 
90 
83% 
80 

86% 


May 
Feb. 
Feb. 
Mar. 

.Iiiru' 


84     Jan. 


88%  Jan.  20 
88  Jan.  5 
94      June  21 


Sale  Prir.et. 
43  Jan.  21 
.'■„'',  .Ian.  13 
65 '4  Miir.  1» 
(13%  May  21 
06)^  Feb.  16 
80%  April  23 
81%  Feb.  1 
80  Jan.  21 
86%  .Mar.    9 


73      Jan.  18 

79%  Jan.  22 

100%  Jan.  3 

75      Jan.  17 


70  June 
73%  Jan. 
88)^  Mar, 
90  Jan. 
90  Feb. 
84  Jan. 
87%  Mar, 
88      May 


23 

18 

U 

18 

14 

6 

7 

14 


84   Jan.  7 


90%  Feb.  4 
91%  .Ian.  24 
94   June  21 


73% 

68 

80% 

55 

57% 

80 

67 

82 

77% 

84% 

64 


June  9 
June  23 
June  24 
June  23 
Feb.  23 
Jan.  4 
Jan.  4 
May  16 

Jui.o  n 

June  29 
Jan.  4 


67  Jan. 
88%  Feb. 
84%  Jan. 
87%  Feb. 
50  May 
96%  Jan. 
96%  Jan. 


81%  June 
84  %  June 
72  34  June 


78   June  14 
53%  June  2 


62   June  8 


70  A  -Time  3 
85   June  27 


49  June  10 
54%  June  24' 
71   Juno  7| 

66  34  June     9 

67  June     6 

27  June  27 
30      June     1 


88 

April  22 

58 

April 

12 

85 

June 

6 

90 

Jap. 

3 

80% 

April 

11 

80 

May 

25 

60  ^ 

Jan. 

14 

85% 

Mar, 

2 

68% 

June 

30 

85 

Jan. 

25 

83%  Jan. 

21 

67 

June 

15 

77 
50 
66 


Jan. 
Mar. 
April    6 


i  May 
Feb. 


843- 

75 

65%  Jan 

69      Feb. 

80%  May 


73  June  25 
45%  Feb.  5 
15      Feb.     3 


63% 

75 

52 

78 

77% 

81 

73 

96% 

75% 

97% 

80% 

77% 

89 


78%  Jan.  22 
76  Jan.  22 
90  Jan.  17 
61%  Jan.  21 
60%  April  26 
86  Jan.  18 
71%  Jan.  19 
85  April  11 
70  34  May  17 
02>|  Jan.  18 
70      Jan.   22 


67%  Jan. 
90%  May 
89%  Jan. 
89%  Feb. 
65  Feb. 
99  Jan. 
96%  Jan. 


18 
13 
28 
9 
17 
18 
19 


89%  May  24 
60  Mar.  30 
89%  Mar.  8 


90 

89 

82% 

66 

85% 

68% 

85 

88 

72 


Jan.  3 
Jan.  5 
Feb.  25 
Jan.  24 
Mar.  2 
June  30 
Jan.  25 
May  5 
Jan.  24 


81%  Jan.  21 
50  Mar.  1 
68   Mar.  28 


90%  Jan. 
75  Feb. 
65%  Jan. 
71  Apr. 
80%  May 


5 

25 

11 

6 

4 


76  May  16 
53  Jan.  26 
15%  June  29 


June 
Jan.  17 
May  24 
June  20 
June  25 
June  10 
June  20 
AprU  29 
June  21 
Jan.  7 
June  23 
Jan.  4 
Jan.  10 


72%  Jan.  19 
72%  Jan.  20 
21   Jan.  26 

78%  June  10 
82%  June  23 
72   June  23 


60   Jan.  14 


51%  Feb.  26 
55%  April  22 
06%  Jan.  12 
78  June  14 
5134  June  23 
84  May  20 
60%  Jan.     5 


75%  June     9 
82      Jan.    19 


47  June  14 
51%  May  25 
66  Jan.  5 
63  3-^  June  25 
65      June  11 


25  Jan. 
24 Ti;  Jan. 
25      Jan 


11 

22 

3 


70 

77 
52 

84% 
79% 
84% 
80% 
101% 
80 
99% 
92 
81% 
94 


April  27 
Feb.  21 
May  24 
Jan.  24 
Mar.  19 
May  6 
Jan.  26 
Jan.  22 
Mar.  30 
April  7 
Jan.  19 
Jan.  26 
Mar.  14 


76%  Mar 
72%  Jan. 
24  Mar 
85%  Jan. 
90  Jan. 
80      Jan. 


7 
20 

2 
13 
20 
25 


62   Feb. 


61  May  7 
59  May  20 
68%  May  20 
79%  Feb.  4 
561.4  Jan-  18 
89%  Jan.  28 
63   May  31 


88   Jan.  22 
85   June  27 


56  Jan.  19 

59  .Tan.  19 

71  June  7 
71%  Jan.  20 

73  Jan.  19 

32  Mar.  20 
30  Mar.  23 

33  Feb.  18 


itf 


IJONDS-STOCK  EXCHANGE  RECORD 


[Vol.  11;{. 


BONDS  ^t 


.=  ...IMl  J 
=liimlt I 

I 


IVI  N 


c 
l> 

U 


II! 


■  J 
J 
J 
M 


Prtc«  a6ou< 
Jun.  ii 
IU21. 


t'HICKS  I.\   jr.\E. 


RANOB  SINCE  JAW.  1. 


June     I. 


June  30. 


•        I  Bid.        Aik 

121,000     40  ^  Sale 

200.000     37H^ale 


Bid 

u 

i.( 
to 


ii 


..l»a7  .- 


33 


15,000 
4,000 

.    .,    .i| 
5,000 


S8 
AS 
63 
63 


J  J 
.1 
J 
A  O 
J 

A  O 
J 
J 

M  N 
J  J 
A  O 
A   O 


It'  IV1>^  i"MlJ  J 

M  >a  g  48.1UU0  A   O 

ui.t .  A   O 

2U    iit 201  I  J    n 

MaiilU  Elec  l8t  St  coll  5d...lU'>.l  M  8 
Murkut  St  Ry  1st  cons  6!i..l'j.'j  M  S 
Met  St  — iJ'y  A  7tli  Av  5s..HinJ  D 
Col  .t  9th  Av  l3i  Ku  g  5s  .  I'j'.i:!  M  S 
Lei  Av  A  P  F  Isl  gu  k  ,5s.  I'J'Ci  M  S 
Mllw  }.l  Kv  A  I.t  i-oiis  ,^s.__iy.'ti  F    A 

I  ,'  A  ext  H-iS laai  J     J 

^  vV  refuiiil  OS 195 IJ     D 

Mum   1  laui  1st  A  ref  A  5s..  1941  J      J 

N  Orl  Ry  A  Lt  gen  4  ". ''I 1035  J     J 

N  Y  Muiilc  Rv  1st  A  5s  ...196rt  J  J 
New  York  Rys  Ist  A  ref  4s.  1942  J     J 

Trust  Co  cerifs  of  deposit 

Adjustment  liicotue  5s 1042  A   O 

Trust  C'o  oertfs  of  deposit 

N  Y  State  Rys  1st  cons  4,43  1902  M  N 

Portland  Ry  1st  A  ref  53...10;J0  M  N 

Port  Ry  LAP  conv  59...  1942 F    A 

Portlaivl  C,f[\  i:iec  1st  5s...l!i>5J 

8t  Paul  C  Ciililccou-  :,s 10.>7  J 

Third  Ave  Ist  ref  4s 19(50  J 

Adjustment  Income  5a lOtiO  A 

Third  Ave  RU  Ist  gold  53..  1937  J 
Trl-Clty  Ry  A  Lt  1st  s  f  58..  1023  ' 
Undergr'd  of  Loudon  4>39.-193J< 

Income  63 .194.'- 

Dn  Rya  Inv — 53  Pitts  Iss 1920 

United  Rys  St  L  1st  g  49...  1934 

St  Louis  Tran  gu  Imp  os..l924 

United  RRs  San  Fr  s  t  49..  1027 

Union  Trust  (N  Y)  ctf  dep.. 

E(iultaMe  Tr  (N  Y)  inter  ctf 

Virginia  Ry  A  Pow  1st  ,59..  1034 

Gas  &.   Electric  Light  Cos 
Bklyu  EdLson  Inc  gen  53  A.  1949 

Generates,  Series  H 1030 

General  79,  Series  C 1930 

General  7s  Series   D.. 1940 

Bklyn  Vi\  Gas  Co  Ist  c  g  58.1945 
Cine  Ga9  A  El  1st  A  ref  59  lOoli 
Columbia  Gas  &  El  1st  53.-1027 

Stamped 

Consolidated  Gas  conv  79..  1925 

Detroit  City  Gas  Co  g  59...  1923 

Detroit  Edison  Co  1st  59..    1933 

l9t  A  ref  5s  Series  A...      1940 

Ist  A  ref  69  ser  B Julv  1940 

Duquesne  Lt  1st  A  coll  Gs  ser  A.. 
Havana  Elec  Ry  cons  g  53.  1952 
Kansas  City  (Mo)  Gas  53..  1922 

Kings  Co  E  L  A  P  g  53 1937 

Purchase  money  6s..  1997  A 

Convertible  deb  63..         192.'>  M 

Ed  El  III  Bkn  1st  con  g  4s- 1939  J 

Lac  Gas  L  ref  A  ext  Ist  53     1934  A 

Milwaukee  Gas  Lt   Ist  43..  1927  M  N 

Newark  Cons  Gas  cons  5s  g  194t'  I     D 

N  Y  Gas  El  Lt  H  A  P  5s.:.194S  J    D 

Purch  money  coU  tr  g  43.1949  F   A 

Ed  El  111  1st  cons  g  5s 1995  f     J 

Pacific  Gas  A  Elec— Cal  G  A  E 

Corp  unifying  A  ref  5s...  1937  M  N 
Pacific  G  A  E  gen  A  ref  os.  1942  J  .T 
Pacific  Pow  A  Lt  1st  A  ref  5s  1930  F  A 
Paterson  A  Passaic  GAE  5s  1940  M  S 
People's  Gas  A  C— 1st  6s..  1943  A   O 

Kefunding  gold  5s 1947  M  S 

Ch  Gas  LAC  1st  gu  g  5s.  1937  I  J 
Con^um  Gas  Ch  1st  gu  g  5s  '36  J  D 
Ind  Nat  Gas  A  Oil  ref  5s  193G  M  X 
Mut  Fuel  Gas  1st  gu  g  5s  1947  M  N 

Phila  Co  conv  deb  5s  g 1922  M  N 

Stand  Gas  A  El  conv  s  f  6s.  1926  J  D 
Syracuse  Ltg  Co  1st  g  5s...  1051  J  D 
Syracuse  Lt  A  Pow  s  f  5s..  1954  T  J 
Trenton  Gas  A  Elec  1st  53.-1949  M    S 

Union  El  L  A  P  1st  g  59 1932 

Refunding   53 1933 

United  Fuel  Gas  Ist  s  f  69..  1936 
Utah  Power  A  Lt  1st  5s  1944 

Utica  Elec  L  A  P  1st  s  f  5s  g.  1950 
UtIca  G  A  El  ref  A  ext  5s. .1957 
Westchester  Light  gold  .5s..  1950 

Miscellaneous  Bonds 

Adams  Express  coll  tr  g  4s..  1948 

Alaska  Gold  M  deb  6s  A.      1925 

10-year  c^inv  6s  Ser  B  1926 

Armour  A  Co  1st  real  est  4^9  '39 


12H,000 
2,000!. 
3,000  I 
34.000' 
.i 
.345,000 
1.517,000 
7.000 
344,0001 
4. SO. 000  I 
1,784.000 
13,000 
24 .000 1 


68 


_      J 
J     J 

r   D 

M  N 
A  O 
J  J 
J 
F 
J 

J  J 
M  S 
M  S 
J  J 
F  A 
A  O 
A  O 
O 
S 

J 
o 


M  S 
M  N 
J     J 


M  S 
M  S 
M    S 

Atlantic  Fruit  conv  deb  7s  A  1034  J     D 
Atlantic  Refurdeben  0  '<s         1931]  MS 
Booth  Fisheries  deb  s  f  6s     1926  A   O 
Braden  Copper  coll  tr  9  f  6s  1931  F    A 

Bush  Terminal  Ist  43 .1952 

Consol    59 1955 

Buildings  5s  gu  tax  ex.  .  .    1900 
Cerro  de  Pa.sco  Copp  conv  8s  1931  ., 
Chic  Un  Stat  1st  gu  A  4!4s.l9o3'J 
Ist   (ctfs)   6H3  serle9C-..19ii3  ' 

Chile  Copper  conv  7s 1923 

Coll  trust  69  conv  ser  A..  1032  A  O 
Comuutlng-Tab-Rec  a  f  6s.  1941.1  J 
Granby  Con  M  S  A  P  1st  68.1028  M  N 

Stamped .1928  M  N 

ConvdebenSs 1025  M  N 


O 
J 
O 
J 
J 

.1      J 
M  N 


63 
60 
65 


Bale 
61 

68 
'55 


Hale 


A'k. 

46', 
»6>, 
Sale 
68 
90 

25 

64  4  Hale 

64 

5  Hi 

- 1 1 : 


56 


Bid. 

48 
47 
46 


A»k. 

50 
48 1^ 
Bale 


60 


90 
25 

84  Vi 

65 

55 


Low»»t. 


SaU  Priett. 
44  .luiie  3 
42 '-i  June  3 
30H  June  14 


64      June     1 
64  H  June  20 


54 H  June     9 


71  .  ' 
16  Hitle 
14  Hale 
50  H  Sale 
56 «i  Sale 
63  Sale 
37  44 
75 


146.000 


1,000 


22,000 


32,000 
91.000 
S7.000 
20,000 
14,000 


37      Sale 
12         IQH 
12         25 
90       

a4Ji 

76 

65  H     69 
60 


18         25 

15^  20 
3H  Sale 
3  4H 

48      Sale 


41,000 
1,000 
5,000 

44,000 
249.000 

50,000 
2,000 


13,000 


74  >i 


.59.000 
05,000 


42^ 

25H 

75^1 

86 

41 

30 

65 


Sale 
Sale 


89  V^ 
68 


25^ 

27 

26 


34,000  i   61 H 


Sale 

40 

69^ 

29  V 
Sale 

28 
Sale 


32.000 
4.000 
2S,000 
39,000 
10,000 
16,000 

soon 

6.000 
556,000 


73H    IbH 


10.000 

44.000 

41.000 

326.000 

1,000 


16,000 


74'^ 
77  Ji 
80 
SI 
100^ 


77 
81 
85 

81H 
Sale 


775 
88 


Sale 


87 
86  K 


67 


7,000 

3S.000 

4,000 


73 

68  J^ 
80H 


06 
05 
Sale    h 
7m 
S2K 


06 
50 
40 
61>i 
72 
40  Vi 
WH 
27  H 


.S.ile 
lie 

■>7 
de 
15 
.-(.lie 
56  I  a 


66 
Sale 
444 
20 


70  >i 

65 

73 


03 

■75H 
74 


65 

205^     24 
ISyi     20^ 
4H      4j| 
4  4H 

53      Sale 
70         70)4 
70  H  Sale 


47  Ji  Sale 
32      Sale 


63 

58 
56 

66 
39  ?i 
81 
16'.^ 

54  ;^ 

53 

64  H 
43 


00 
Sale 


Rale 
Kule 

97 
Sale 
Hale 
Sale 

55  J^ 
Sale 


7034 


06 

Sale 

44  H 
20 


93 

09       

65         76H 
72>5    74 


76 

91 

65 

51       ... 

69  H     70 


79 '4  \ 
02 
96  ^i  I 


2  m 

18V^ 

6K 

53)4 

67 

66 


44 

28)4 

76 

80 


Sale 
19 
5)4 

5% 
Sale 
69 
67% 

'95" 
46 

Sale 
80 
00 


02  June  18 
61  June  13 
60)-i  June  2 
58      June  30 


64  ^i  June  21 
36  June  24 
82 K  June  4 
13)4  June  21 
11 '4  June  13 
r^lH  June  13 
54  June  10 
54)4  June  30 


70     June  24 


71 H  June  15 
72)i'june'29 


18)4  June  17 

17)4  June  21 

414  June  21 

414  June  11 

53      June     1 


69 

82 '4 

74)^ 

44 

25 

76 


June 
June 
June 
June 
June 
June 


83 '4  June 


H  in  heal. 


SaU  Prie 

A9li  June  29 
49  June  27 
46      June  30 


65 
65 


June 
June 


20 
21 


Lowett, 


Hiohe»t. 


Suit  Price».    \  BaU  Price* 

H)V»  Jan.      3  50      Jan.    10 

30       Mar.    8  50      Jan.    18 

37      Jan.      4  47      Jan.    18 


54)'iJune     9 


6314  June     6 

61       June  13 

60 1^'  June     2 

2      June    6 


67  y'.  June  1 
.iOij  .luiie  30 
85  'i  .luiie  3 
1 7  I. j  June  2 
14  June  3 
5,5 '4  Juno  27 
55 )i  June  29 
56      June     3 


72      June     1 


71^  June  15 


7434  June  24 


22      June     3 

10      June     4 

5^{  June     6 

^Vi  June  22 

53)4  June  17 


59 
23  !4 
82 

1  I  'A 
4«H 
64 
63 
44 

63  Ji 
■70 
37 
15!4 

21)4 
02 

t7ll4 


60)4 


31  34)4 
31  34)4 
00       Sale 


70 
89 
96 


80 
Sale 
96)4 


15.000 
23,000 

1 

I 

9.000 

65.000 

17.000 


77)4 
6iH 

81H 
77 


82 
Sale 


5.000 

11,000 

1.000 


2S3.000 
6.000 


1.000 
3.000 


82  J^ 
Sale 
75H 


63H 


89 

Sale 

80 

65 


87)4     88 
86 


68  K 


75)4 

70       

95 

72,000     76      Sale 

77       

96 

69      


11,000 

3.000 

3,000 

138.000 

160.000 

352,000, 


37.000 


20.000 

4S.000 

621,000, 

55.000 

145.000 

101,000 

002.000 

0,000 


56  >^ 
15 

75)4 
63 


59 

Sale 

Sale 
Sale 


75 

84)4 
83 
83 

100)4 
88 
8734 
79 
86 
80)4 
74)^ 

91M 

85^ 

99  H 

90 

7334 

75 

81Ji 

72 

81)i 

67 

86)4 


76^/8 
853-^ 

Sale 
84 

Sale 
0534 
8734 
70  Ji 
87  34 

Sale 
70 


70  li  June  1 
821^  June  20 
74'^  June  24 
47%  June  3 
32  "4  June  1 
77 '4  June  13 
8334  June    0 


67      Sale    I   67      June  SO'fo"  June     6 


60)4 


30  Sale 
28  J^  30 
64         66 


78 
87 
95 
96 

83  H 
80 


Sale 

88 

96 

Sale 

Sale 


00  M 
101 

80 
Sale 

81)4 

80 

82)^ 

69 


80)4 


64 
68)4 

soli 

102)^ 
02  V^ 
66 
80)4 


81)4 
74    ■ 
6S 
Sale 

S.Hfe" 
Sale 
Sale 
Sale 
Sale 


86       

7734  Sale 
76J4  Sale 
72  SO 
8834  OlH 
72  M  Sale 
7634  Sale 
70)4 


69       

94      Sale 
83?^     86 

72       

60)4 

73       

78)4 

7234 

82         87 
70)4  Sale 

77       

75         96 
77       


60         61 

1534  17 
15 

78  M  Sale 

52  Sale 
100      Sale 

67       

81)^ 

70H 

71 


833^ 


72)4 

-  ;-ile 

.  .i    ,  .>.ile 
101 3i  Sale- 
94      Sale 
75)4  Sale 
79  ,'4  Sale 

114 

87 


100^4 
88  54 
8834 
7614 
86  H 
9034 
74 

94S'4 
85 
07 


84 
Sale 

9534 
Sale 
Sale 
Sale 
Sale 

79 


73  H 

74 

82 

72 

8234 

66 

86)4 

S3K 

76?^ 

74M 
72 

65)4 
74)^ 
70 


98)4 
95 


Sale 


85 
69 


Sale 
Sale 
Sale 

SO 

91>^ 

72 

78 


69 

95 

84  M 

72 

70 

73 

78)4 

72)^ 

82 

77 

77 


Sale 
86  Ji 


84  ?4 
Sale 


71Ji 

59)4 
11 


96 


77  H 
40 
1003^ 
60 
8234 
70 

70  M 

74*4 

107 

77  M 
104 

929.1 

71 

77 


60 

15 

103.^ 
Sale 

41 
Sale 


83  }i 


2S»4  June  29 
2834  June  23 


31 
31 


June  7 
June  9 


61   June  13i  69   June  1 

78   June  30  80   June  2 

87   June  21  89   June  1 

9534  June  8  98)4  June  6 

05)4  June  24  97   June  30 

77   June  10  78   Jime  29 

84)4  June  9  85)4  June  4 

83   June  1  86)4  June  9 
81   June  221  84   June  2 

99   June  16  100  J^  June  28 


87M  June  6|  90   June  24 

76)4  June  30  79   June  3 

86   June  22;  87   June  3 

89   June  29|  00|i  June  17 

74)4  June  20  74)-^  June  20 


07)4  June  8;  99 'A  June  2 


73?^  June  8  75  June  15 
7Z%  June  28'  75  June  1 
81 M  June    3    81  )i  June    3 


58 
63 
63 
63 
18 
58 
67  )i 


Jan.  3 

Mar.  11 

Mar.  10 

April  10 

Feb.  19 

Jan.  3 

I'^eb.  4 


67)^i  Feb.     4 
68      April  20 


65  34  Feb.  21 
65!.^  May  26 
5134  May  11 
54 'h  J  will'  9 
24H  Mar.  23 
66 3i  April  16 
01  June  13 
60'.,'  ,lune  2 
63^  Jan.    10 


Jan .  3 
Jan.  5 
Mar.  20 
June  21 
June  13 
Jan.  7 
Feb.  16 
Jan.  3 
Jan.  17 
May  12 
June  24 
Jan.  3 
Jan.  7 
Mar.  28 
April  0 
June  15 


1734  Jan.    10 
60      Feb.  28 


17)4 
16 
3 

3 
46)4 
69 
56 

82  3:; 

74  'A 
40  Ji 
25 
75 

83  "4 
68 


Feb.  26 
Mar.  16 
May  5 
Jan.  5 
Jan.  5 
May  24 
Jan.  20 
June  20 
June  24 
Jan.  5 
Jan.  7 
Jan.  6 
June  0 
Mar.  17 


85  I , 

21H 

19)4 

58  3i 

58 

60 

45 

63  Ji 

74 

44 

10 

25  >A 

93 

73  V4 


May  6 
May  6 
.luue  3 
Feb.  10 
Mar.  17 
April  15 
.Ian.  2x 
Feb. 
April 
May 
May 
Mar. 
Jan. 
May 
April  12 
Fob.   26 


4 
21 
12 
0 
7 
25 
12 


74^  May  12 
60       Feb.   28 


25 
22 

6). 
5 

54  Ji 

72 

75 

82 '4 

74>A 

48M 

33  J^ 

81)4 

93 

68 


Jan.  17 
April  15 
Mar.  17 
Mar.  21 
May  16 
May  21 
April  4 
June  20 
June  24 
May  27 
Mar.  22 
Jan.  21 
Feb.  18 
Mar.  16 


65  Jan.      3i  70      Jan.    27 

47  April    8  50)4  Feb.     2 

36  Mar.  10  36       Mar.  10 

29  Mar.    4!  36>^  Mar.  11 

26  Jan.      3  36      May  10 

26)4  Jan.     5!  36)4  May  10 

60  Mar.  31  69      June     1 


76 

87 

0534 

9r,A 

71 

83K 

82)4 

81 

98>i 


Jan. 

June 

May 

June 

Jan. 

Mar. 

Jan. 

June 

Feb. 


80  Jan.  28 
89yi  May  16 
9834  May  24 
97  June 
78  May  20 
85  34  June  4 
89)4  Feb. 
88 Ji  Mar 


0 


23 
6 


15  102  Ji  April  28 


8734  May  18 
70  34  June  30 

86  June  22 
88  April  22 
66       Jan.    11 

87  Mar.  21 
81^  April  14 
93      Jan.    20 


90  June  24 
82)4  Feb.  8 
90)4  Mar    2« 

91  April  6 
75  April  25 
90  May  13 
8154  April  14 

100      Mar.  21 


73      Jan. 
68)4  Jan. 


79      Mar.  12 


81)/;  June     2 
66      June  24 


83  June  30 
75)4  June  15 
74      June  27 


89)4  June  17 
72  June  3 
763^  June     1 


82      June  23 
OS      June     3 


86 14  June  9' 
79  3i  June  24: 
763^  June     li 


81  May 
64  ?4  Jan. 
86)4  Feb.  25 


82ySJan.  7 
75 'o  June  15 
73 Ji  Feb.  10 


89)4  June  17  84  Jan.  18 
73 !4  June  7  63)4  Jan.  3 
76)4  June  Ij  72).^  April  8 


03  J^  June  4 
82   June  3 


73 

79 


June  23 
June  21 


76?^  June  24 


95A  June  171  88   Jan.   4 
87   June  7  81   May  10 


73 

79 


June  23 
June  23 


79)4  June  1 


583-^  June  27  62  June  4 
1114  June  23  15  June  13 
12>4  June  10  12'4  June  10 
7074  June  25,  78*i  June  1 
40  June  23I  52  June  1 
9934 .June  11  100 J-g  June  22 


68^  Mar.    3 

73      June  23 
7SH  May  13 


76      Jan. 


8134  June     2|   84      June  28, 


7\H 
Sale 
Sale 
Sale 
Sale 

9254 
Sale 

78  )i 


87 
SO 


70 )i  June  20;  71^8  June  4 

74      June  22    7 4 '4  June  9 

lOl^i  June  24  100      June  2 

77      Juno  21     80      June  8 

101      June     2 101      Juno  30 

90      June  21 1   94 i;  June  1 

70      June  20    75 '4  June  1 

79      June  14'  70*4  June  7 


77      May  12 

563i  Jan.  4 
1114  June  23 
1234  June  10 
75  Jan.  3 
40  June  23 
98^i  Feb.     8 


SO  May  26 
68  4  April  1 
67  V4  Mar.  10 
67 's  Jan.      3 

104  \i  April  1 
77       Juno  21 

101  Juuo  2 
90  Juno  21 
66  Jan.  3 
79  Mar.  39 
80^4  May     4 


76?^  May  11 
75  April  5 
81)4  April  19 


84 Ji  Mar.  26 
69  May  14 
86 >i  Feb.  25 

86  >i  May  18 
7934  June  21 
79      April  23 


893-4  June  17 
75      May  20 

76)2  J"!ie     1 


95,4  Ju-.io  17 
87      June     7 


6834  Mar.  21 
73  June  23 
79      June  23 


81      April  14 


77      May   12 

63 .".4  Feb.  18 
19 »4  Feb.  10 
19^4  Feb.  11 
S3  Jan.  27 
73  Jan.  19 
unV's  June  22 


85 W  Jan.  31 
71H  April  15 
72  May  25 
754  Jan.    S."* 

Ill  May  U 
82^!,  Jan.  26 

U)0*s  Jan.  31 
96  J  an .  38 
764  M<»y  30 
83  Fob.  3 
sa   May  SI 


80   Mar.  33  84   Mar.  3 


July,  1921.] 


{ONDS~STOCK  ii:X01IANGE  HKCOliD 


'Zl 


BONDS 

N      Y      STOCK      liXCIIANQI 


k  2  I   Sales  in 

'•    u  J II  III'. 

i.'^lPar  Value 


Great  Falls  Pow  Irit  h  f  5a.  ..101(),M 
Inst  for  IrrlK  Wks  Ac  i'As.W.i  M 
Int  More  Marino  iHl  a  t  (is..  11)1 1  A 

Marhuid  Oils  f  HsHor  A l'.):(l  A 

Mexican  Polrolof  Dtil  Ks.._U);t(i  M 
Montana  I'ow  Ist  .t  rof  h  f  fjs  A  •' 
MorrlH  A  Oo  1st  s  f  A  y^n  . . .  \\)M  J 
N  Y  Dock  r)()-voar  Kold  4H..l!ir)l  V 
NlaK  Falls  I'ovvor  1st  5^ li);i-' J 

RefuniUrif,'  &  Ken  (is. ..Ian  HCiL'  A 
Nlaj,'  Lock  it  t)nl  I'ovv  1st  Ssior)!  M 

North  StaltiH  I'owor  fis  A I'.lll  A 

Ontario  I'ow  N   F  1st  5s lOlU  F 

Ontario  'I'ransnilsslon  5s lilhiNI 

Pun  Aim  IVI  ^  'l'  Isl  lion  7a  .  l!i:i()  1'' 
Prov  Loan  of  N  V  f?  1  !-<ja_.  .  1<.)21  M 
Pub  StT  Cor  N  .F  tjoii  5(>-vr  5h  T)',!  A 
Sierra  A  S  F  I'owor  1st  5.s_- .  l<.i  10  K 
Sinclair  Oons  Oil  conv  T'-is.  I<i2r,  Wl 
Stand  Ollof  (^alif  (lob  7s.l;in  i:>:u  !<' 
Tennossoo  Con  1st  oonv  (is..  192.')  M 

Tile  VViitor  Oil 'ii^s _l!):n  F 

Onion  Tank  Car  e^nlp  7s 1 '.>;!()  F 

Wusn  Wat  Pow  1st  30  yr  5s.  I'.Ki'.i  1 
W  Penn  Pow  1st  (is  Ser  C-.-lO'iS  M 
Wilson  A  Co  1st  3  1  (is mil  A 

1 0-year  conv  s  f  Os 1 9  L's  1 

Manufacturing  &   Industrial 
Am  Agr  Chem  1st  conv  5s..l92s  A 

Convertible  deb  5s 1921  F 

1st  ref  s  f  7i.;s    1911   F 

Am  Cotton  Oil  deh  53 1931  M 

Am  Smeltg  &  Ref  ser  A  53..  1947  A 
Am  Tobacco  40-year  g  t3s..l94-t  A 

4s ...1951  F 

Am  Writing  Par)er  s  f  7-G3-.1939'J 
Baldwin  Loc  Wka  1st  s  f  53.1940  M 
Central  Leather  20  vr  g  53..  192')' A 
Central  Foundry  1st  s  f  63..  1931  F 
Consol  Tobacco  50-yr  g  4s. .1951  F 
Corn  Prod  Ref  gold  s  f  53...  1931  M 

l3t  25-year  s  f  5s.. _ 1934  M 

Cuba  Cane  Sng  conv  7s 1930  J 

Cuban-Amer Sugar  l3tcoll8sl93l  Wl 
Diamond  Match  s  f  deb  73/gsl936  -- 
Distillers'  S  C  conv  1st  g  53  1927  A 
E  I  du  Pont  Powder  4i4s_.1936  J 
duPontde  Nemours  &Co7Hsl931  M 
General  Baking  Ist  2.5-yr  6s  193tj  J 
General  Elec  deb  g  3)^s...l942  F 

Debenture  53 1952  Nl 

20-year  deb  6s 1940  F 

Goodyear  Tire  &  Rub  s  f  83.1941  M 
Int  Agrlc  Corp  1st  &  coll  tr  53  '32  M 
Internat  Paper — Conv  5s  Ser  A  '47  J 
Kelly-Springfield  Tire  8s  ...1931  M 
Liggett  &  Myers  Tob  7s 1944  A 

53.-..- 1951  F 

(?)  Lorillard  Co  7s 1944  A 

53 1941  F 

Nat  Enam  &  Stpg  ist  20-yr  53  '29  J 
Nat  Starch  20-year  deb  03..  1930  I 

National  Tube  1st  53 1952  M 

N  Y  Air  Brake  1st  conv  69- .1928  M 

Packard  Motor  Car  83 1931  A 

Standard  Milling  1st  53 1930  M 

Steel  &  Tube  gen  s  f  7s  ser  C.  1951  J 
Union  Bag  &  Paper  1st  3  f  5s  1930  J 

Stamped T 

Union  Oil  of  Calif  1st  5s 1931  J 

U  S  Realty  &  Impt  deb  g  53.1924  T 
U  S  Rubber  5-yr  sec  7s 1923  J 

1st  &  ref  53  series  A 1947  J 

10-year    7^3 1930  F 

U  S  Smelt  Ref  &  Mg  conv  6s  1926  F 
Va-Car  Chem  Ist  15-yr  5s..  1923  J 

Conv  deb  s  f  6s May  1924  A 

12-year  s  f  73^3 1932  M 

Western  Elec  1st  53  Dec  31.1922  J 

Westingh'se  E  &  M  73 193lilVI 

Wlckwire  Spencer  73 1935  J 

Coal,   Iron  and  Steel   Bonds 
Beth  Steel  Ist  ext  s  f  53 1926  J 

l3t  &  refund  5s  gu  ser  A..l942iM 

20-yr  pur  &  m  imp  s  f  5s..  1930  J 
Buff  &  Susq  1  3  f  53 1932  J 

Deb  5s Jan  192(j|M 

Cah  C  M  Co  l3t  gu  g  63 1922.1 

Col  Fuel  &  I  Co  L,'en  3  f  53 1943' F 

Col  Indus  Ist  coil  tr  53  gu 1934  F 

J 
A 


Con3ol  Goal  Md  40-yr  53...  1950 

Elk  Horn  Coal  conv  6s 1925 

Illinois  St(«il  deben  4^3 1940 


...1952  M 
J 
A 
M 


Indiana  Steel   1st 

Jefferson  &  Clearf  2d  53 192  , 

Lackaw  Steel  Ist  couv  5s 1923 

Ifit  cons  08  Series  A 1950 

Lehigh  C  A  N  con  s  f  43^9  A  1954'J 
Mid  vale  St  &.  Or.l  'lonv  9  f  03  1936  M 
Pocahon  Con  Coll  1st  8  f  53  1957  1 
Repub  I  A;  S  Hink  fund  5s..  1940  A 
St  L  R  Ml  &  Pac  59  stmp'd.l955  J 

Tenn  C  I  A  RR  gen  5s 1951  I 

U  S  Ste".l  Corp  s  f  g  59. .Apr  19ii3M 

Registered.. Apr  1963 

Victor  Fuel  1st  9  f  59 1953 

Va  Ir  Coal  A  Coke  1st  g  us  .  1949 

Telegraph    and    Telephone 
Am  Tel  A  Tel  col!  trust  43..  1929 

Convertible  43 1936 

20-year  convert  4^^3 193: 

30  year  coll  trust.  .Os 1946 

7-year  convertible  69 1925 

Bell  Tel  of  Pa— Ist  A  ref  79.194 
Cent  Dlst  Tel  1st  30-yr  59..1943 
Chicago  Telej.hone  Ist  5»..1923 
Commercial  Gable  1st  g  49.. 2397 
Cumb  T  A  T  l8t  A  gen  5,i..l937 
Mich  Stale  Telep  Ist  20-yr  .5s  '21 
N  Y  Tel  1st  A  gen  a  f  43^1.  - 1939 

30-year  deben  63 1949 

Northwest  IJell  Tr;]  Nt.ser  A  7h'41 
Pa/:lflc  T  A  T  Int  r,n \'j '.7 


South  Hell  TAT  Ist  at  6a  .  19  i  1 

West  Un— Gol!  tr  mr  53.-.19.iv 

Fund  A  r<-!i  -^t  i  >■<!,'  if  I'l.'iO 


O 

D 
N 
D 
A 
S 
A 
N 
N 
J 
N 
O 
A 
O 
A 
D 
J 
N 
N 
O 
N 
J 
J 
J 
J 
J 
D 
J 
A 
A 
D 
O 
N 
J 
N 
J 

.1 
N 
J 

1>I 
S 
D 
A 
A 
D 
D 
0 
N 
1) 
O 

s 
J 
s 
J 
o 
J 
J 

N 
M 
J 

K 

J 

S 
S 
D 

A 

o 

D 
O 
J 

.( 
A 
N 
A 
A 
J 
.1 
I 
\' 


,'),0()() 

620.()1)() 

157,001) 

,165,000 

10  1,000 

22,000, 

29,000 

9,000 

5s,6()6 


22,000 


74.000 

,6sV,6o(") 
405.000 

2,000 
31,S,00() 
150,000 

3,000 


312,000 
131,000 

19,000, 

2oT.oon 
1 1 ,000, 

285,000 


18.000 

2,000, 

74,000, 


11,000 

,705.000 

155,000 

109,000 

47,000 


Price  about 
Jan.  3 
1021. 


Hill. 

82 
78')^ 


Auk. 
Sale 


70^ 
68 


76 

75  M 
04 


Sale 
73 
02  J^ 

87 

Safe'  ■ 

82  '■: 
07 


92)^ 
65 


Sale 


88 
81 

.S3^ 
87 


75 
117 


75 
93 '/g 

69  ?i 


89^ 
893^ 
82H 


Sale 
Sale 

88 

8SH 

"74"' 

Sale 

Sale 

77 
Sale 
Sale 

88 

70 

7814 


95 
Sale 


993,000 


15.000 

172.000 

163.000 

,196,000 

21,000 

5,000 

623.000 

56.000 

13,000 

17,000 

28,000 


8,000 

5,000 
299,000 

3,000 
122,000 

1,000 


73 


74 
85 


221,000 
30,000 

206,000, 

463,000 
1.000 
31.000 
17,000 
87,000 
45,000| 

919.000 
1,000 

7,000 
24,000 
60,000 


8Si4 
663^ 
86 
99% 


8Q}4 
Sale 


73 
82 


fine  US  IN   JUNK. 


Junr  I, 


Jiini^  30. 


LoweHt. 


lUoheit. 


Bid. 

82 
06 'iJ 

SI 

67^i 
8(1 1  a 
92;'^: 
85 

78  I J 

79  li 
7\.% 


Ask. 


Sale 

98 

Male 

Hiil(i 

75 
Sal.! 

87 
Sale 

m% 

79 'A 


023^ 
04 
70  Ji' 

92 1  i 
101  ,'4' 

86 

93 
100  hi 

823i 

85 

82 


Sale 


Sale 
Salt; 
90 
Sale 
100;!; 


Sale 

823<i: 


92      Sale 
100?;^ 

■73        74"' 
705-^  Sale 


70 

92 'iJ 

88 

71 


74 

72,'^ 
95 
Sale 

843^ 


104 

78 

102 

78 


88 
86  3^ 
85  3< 


Sale 

Sale 

104 

Sale 
91 

93  V^ 
87  M 
88>i 


85 


80?^     90 


86^ 
80 
94  J^ 
76 
9oH 
87  M 
903^ 
90 


89 
Sale 
Sale 
Sale 
Sale 

93 
Sale 

92 


24,000 


20,000 
51,000 


23,000 
16,000 


200,000 


21,000 
6.000 


962.000 
39,000 

Vo',066 

244,000 

23,000 

30,000 

4 1 1 ,000 

693,000 

426,000 

1 ,000 

1,000 


14  000 

6,000 

308,000 

)  ?3.000 

,0-tl.OOO 

21.000 

(2.000 

7,000 

2i  OO'l 


92?^ 
94  ?i 


Sale 
Sale 


87 
78'/^ 
77 '4 
76 


Sale 
Sale 
Sale 


75 

62 

67 

85 

76 

86 

95 

9234 

7334 


76!^ 
62'^ 
72 


Sale 
Sale 


Sale 
Sale 


73 

76 

84  34 

6834 

85 

93 


Sale 

80 

863i 

70 

89  34 
Sale 


82ya 
7334 

79 

77  M 
04  !4 
102  !i 
82 

'W 
78 
83  14 
75  3^ 
87  »^ 

SO 
81  V« 

79'^ 


52 
Sale 

Sale 

62 

7934 
Sale 
Sale 
Sale 

83  M 


78>S 

Safe' 
Halo 

S.'ile' ' 
83 
84 


8934 
89  3-;^ 
80 '4 

1003^4 

103 

6634 

78 

993^ 

883i 

68 

853/g 
1013i 

993^ 

7m 

81 

993i 
105 

84 -Ji 
106?i 
84  M 
86^ 
87  3-$ 
90 


Sale 
Sale 
Sale 
Sale 

68 

82 
Sale 

90 

0834 
Sale 
Sale 
Sale 

72 

S\H 
Sale 
Sale 

85 
108 
Sale 


90  3€    89 


96?^ 

85  H 

92 

81 


92 

91 

90, 
Sale 

87 
Sale 

843 


Vs 


86 
96 
7734 
99 


883€ 
Sale 

98 
Sale 
Sale 

93 


Bid. 

86 
271^ 

78  S; 

93  'A 
95  ■'-i^ 

nni 

70 

70 

WWh 

90  U 

85  "4 

77  Ki 

HlU 

7V-i 

S8^i 

03 

65 

69 

'MV, 

94  '4 

100^4 

84)4 
83 

83  34 
78 


Auk.;    Sale 
Sale       86 


lie 
Halo 
Sali'. 
Sail! 

75 
Hale 
Hale 

01 

80^.^ 
Kale 

'ih  ' 

89 

98 
Hale 

72 
Halo 
Halo 

89 
Sale 
100f>^ 

8734 


77(4 
93  '4 
92^ 
83 


Prir.et. 
Juno  30 

,l(Mlo  24 

Jini(;  30 

Juno  18 

Jnno  2.3 


66 

86  34 
00 


Jnno  17 
Jnno  7 
June  23 


Sale 
Sale 

92 


90 

9i%  Sale 
72 14  73 
76  ]4  Sale 


7134 
92 

88H2 
72 


89  3^ 

8934 

65 

.s97  H 
1023^ 


74 
723/g 
94 
Sale 

■74'^ 
733^ 


60 

9534 

89  3€ 

6734 

85 
10014 

99 

7134 

8134 

97 
105  34 

84M 
10734 

82 


98 
Sale 
Sale 

Sale 

65 

81J1 
Sale 


88 

91 

86 

95 

86 

93 

8234 

80 

"86" 
9754 
76 
9834 


Sale 
Sale 
10154 
Sale 

72 

81 M 
Sale 
Sale 

8634 
Sale 

85 

9034 

92 
Sale 

87  J^ 
Sale 

87 
Sale 


92 


91J^ 
96J4 
99 


Sale 

8SJ 
Sale 


'  903^ 
84 
--    I  873^ 
963^1   96^ 
Sale     100 
93        89 


90 

8234 
7634 


9634 

76 

71 

783^ 

85 

77 

90K 

95 

93  Ji 

73 

81 

76 

79  34 

8034 

70 

813^ 

95 

93J^ 


Sale 

Sale 
77M 
843^ 

110 


78}4 
Sale 


78 
Sale 


94 
7534 


823 


78 
70 
86 
82 
<)7>A 
102 

8634 
03  ?4 
60 

7934 
8534 
80  34 
91!4 

9H% 
83 
HM4 
H5'''f 
79 '4 


Sale 

82 

89 

7234 

88  J^ 
Sale 
S.ilc 

75 

86 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


79  34 
8734 

Sale 

Sale 

Sale 
84 

Sale 
87  !4 
•SO  '4 


90  Vg 
7934 
75 
81?4 


9634 
70 

72 

75 

8534 

79  M 

83 

95  !4 

92H 

7434 

80 

7454 

763^ 

81 

66 

83  H 

96 


92 
Sale 
Sale 

77 
Sale 

91^ 

91 

883^ 
Sale 

90  •>^ 
Sale 

91 

95 

81 

7634 

8434 

81M 


77      Juno  22 


87      June  21 


04      Juno     1 


9034 
101 

86  54 

9014 
100 

8634 


Jimo  21 
.Fiino  1 
Jnno  16 
Jnno  14 
Jtmo  25 
June  11 


8234 
78 


June  21 
Jime  24 


8934  .Tune  16 


9234  Juno  21 
65  June  9 
75  M  June  23 


69 '4  Jime 
923^  June 
863^  June 


89  54  .Ttme 
64  >4  Tune 
96  Time 
101 U  .Tune 
64^  June 


Sale  Prieei.    \ 
86      June  30 

82      .lune  i| 

96^  Jnno  3 

99      Jnno  8 

84  34  Jul"!  1 


70  34  June  30 
87  June  23 
92 H  June     1 

79  34  June"   2 


00     Juno    9 


65     June  15 


13 


92^  Jime 
10234  Juno 

86 14  Jimo  21 

9434  Juno  30 
101   Jimo  20 

8734  June  10 


85   June  1 
82   June  1 

92   June  1 


95  June  29 
73  June  2 
7654  June  3 


72 14  June  2 
92!/i;  Juno  22 
8834  June  3 


1  8934  June  1 

30  8034  June  1 

24  1003^  June  1 

8 103   June  1 

15'  66 '4  June  7 


96   June  18 


66 

84 
100  34 

9734 

7134 

8134 

97 
103 

84^ 
103 

84  H 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


89  M  June 

90  June 
94  34  June 
8534  June 
92  June 
81      June 


7834 
73 


81 
Sale 


94 

75  H 


Sale 

79^ 
Sale 

71 

8834 
Sale 


75 

85      Sale 


7834 
7034 
8554 

82  3^ 

973^ 

10334 

86 

93  ?4 

00 

78 

8534 

79 'Xi 

91  3/4 
09  3^ 

83  3^ 
81 

8634 
80  14 


Sale 


Sale 
Sale 
Sale 
Sale 


7934 
87  3^^ 

Sale 

Sale 

Sale 

Sale 

Sale 
8714 


8554 

97 

75 

9734 

9134 

9034 

85 

8734 

9634 

98 

93 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


99  34  June     1 


68 

8  5  •'4 
1013| 

100 
73 

81 34 
991-5 

106  34 
8534 

107  34 
86 


June  3 
June  1 
June  7 
June  1 
June  15 
June  6 
June  1 
June  28 
June  29 
June  30 
June  22 


RANGE  SINCE  JAN.  1. 


Liiweit. 


Hiohimt. 


Sale 
82 
27  !4 

77  Mi 

03  34 

0254 

82 

713^ 

62 

Hi\'A 

90 
83 
7(1 

7534 
67  34 
87 
94 
57  J4 


Prir.ei. 
Jan.      6 
Jan,    20 
June,   'Zi 
Juno  30 

.lllIH! 

Jan. 
Jan. 
Jan. 

June 
.luno 
.Ian. 
Jail, 
Jati. 
Fob. 
Jnno 
May 
Jan. 


18 

4 

5 

6 

7 

2! 

20 

3 

II 

19 

21 

20 

3 


903^  June 
101       Feb. 

86  34  June 

903^  June 
100      June 

83      Mar. 


8234  June  21 
78      June  24 


88  Jan.  4 
873^  Jan.  10 
9234  Juno  21 
65  June  9 
73  Jan.  3 
117      Jan.     3 


67  Mar.  18 
91  Feb.  2 
863^  June  25 
70      Mar.    8 


91  June  20| 
90  June  4 
9734  June  30 
85  34  June  22 
93  June  11 
81   June  8 


87 
98 
78 
99 
91 
92 
88 
92 


24  96 
81 100 
7i  93 


M  June  13 
June  24 
June  1 
June  1 

Ji  June  29 
June  1 
June  2 
June  2 

34  June  20 

.June  20 

June  7 


90  .Tune  23  90  June  1 
78  .Tune  24'  82  54  June  1 
74^  June  24'  775^  June  2 


71   June  1 


78   June  3 
86  J4  June  27 


91 

74 


June  21 
.Tune  10 


74   June  23 


80-34  June  24 
70   June  6 


93   June  6 
933^  June  29 


83   June  2 


7634  June 
70   June 

85  54  June 
81  June 
^CJi  June 

101  3lj  June 

86  June 
93?4  June 


78  June 
85  June 
773^  June 


89 
98 
82!J4 
81 

85 
7934 


.lune 
June 
June 
June 
.luno 
Juno 


7234  June  24 


80   June  23 
92   June  8 


94   June  2 
753^  June  17 


7634  June  1 


82   June  6 
70   June  6 


96   June  30 
94   June  1 


June  30 


70 

7034 
80  54 
8234 
97  M 
10334 
86 
9354 


June 
June 
June 
June 
June 
June 
June 
June 


70  34 

86'/^ 
80 -J^ 
92 
9914 
83  V^ 
8\Vi 
86 
81^4 


June 
June 
June 
.Tune 
June 
June 
Jime 
June 
Juno 


8934 

89  3^ 
64  5^ 
96 
10154 

(yi% 

79 

96 

90 

66 

84 

99 

973-^ 

71 

80 

97 
102 

77^ 
103 

78 

8734 

88 

87 

87 

9434 

85 

9134 

81 


Mar. 

Feb. 

June 

June 

June 

June 

Feb. 

June 

Jan. 

June 

June 

May 

June 

April 

Jan. 

June 

Jan. 

Jan. 

Jan. 

Jan. 

May 

Feb. 

April 

Jan. 

June 

Jan. 

May 

June 


Sale 
86 

32  34 
81 

97  34 
99)4 
88 
76  !4 
701^ 
91)4 
92-34 
89 
80 
H2  34 

7034 

90 

94 

rnVn 


18 

a 

19 
10 

1 

23 


Pricei 
Fob.  23 
Frib. 
May 
."Vlay 
May 
J'cb. 
l''ob, 
.liino, 
April  28 
Jiin<!  1 
May  6 
.May  6 
.May  16 
Mar.  21 
Jnno  9 
May  20 
April  26 


9454  May  11 
103  34  Apr"  29 

9434  '''"I)-   21 

99 !4  Fob.  21 
101  Jli  April  13 

H7y^  June   16 


9034  Jan. 
87)4  Jan. 


2S 
28 


98  34  •'•■'"•  26 
10034  Mar.  30 
95  .June  29 
75  Jan.  28 
7834  Jan.  17 
117      Jan.      3 


76)4  Jan.  3 
9354  Jan.  20 
93  .Tan.  25 
70      Mar.    8 


86)4 

7954 

94>^ 

75 

9554 

89  54 

893^ 

85 

873^ 

925^ 

9454 

9234 


Jan. 
Jan. 
Jan.  3 
June  23 
Jan.  3 
April  11 
May  19 
June  23 
June  30 
Jan.  3 
Jan.  3 
Mar.  28 


8634  Jan.  7 
78  June  24 
7434  June  24 


8154  April  23 


76  April  28 
6254  Jan.  4 
72      Jan.      5 


76 
86 


Jan.      3 
Jan.     3 


91  ,Tune  21 

73  May  26 

83  May  18 

73  Jan.      3 


805^  June  24 
70  June  6 
865^  Jan.  5 
9234  Jan.  3 
9334  June  29 
52  Jan'.  15 
81      Jan.    19 


73H 
63 
80 
7734 
94  34 
10054 
86 
93)4 
64  34 
'78 
85 
75 

8754 
96 
80 


3     81 

8     83 

17     77  !4 


Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Juno 

May 

Feb. 

June 

Jan. 

Jan. 

Jan. 

Fob. 

Jan. 

Jan. 

Mar. 

Jan. 


89)4 

92 

86 
10234 
103 

77 

80 
100)4 

90 

7034 

90 
10154 
102 

76 

8314 

9954 
108 

85  3^ 

10854 
86 
9034 
88 

91^ 
931^ 

10034 
88)4 
955-g 

8534 


Mar.  30 
Feb.  9 
Jan.  17 
April  7 
May  27 
Jan.  26 
May  20 
May  18 
Jan.  19 
Mar.  21 
Jan.  28 
Jan.  24 
May  3 
May  7 
Feb.  25 
May  17 
Jan.  28 
June  29 
May  25 
June  22 
April  21 
Feb.  16 
Jan.  26 
Feb.  15 
May  5 
Feb.  7 
Jan.  28 
May  18 


8634 
8754 
100 
7934 

10134 
9434 

9oH 
9534 
93  54 
9834 

10034 

98 


Jan.  6 
April  15 
Jan.  22 
Jan.  21 
Jan.  21 
Jan.  14 
Feb.  7 
Jan.  26 
Feb.  24 
May  7 
May  7 
May     5 


93  Mar.  15 
8634  Jan.  26 
8234  Jan.   22 


8154  April  23 


82  Feb.  23 
723^  May  19 
75      April    8 


8234  Jan.   26 
92      May     9 


9534  Jan.   i'S 

78      Jan.    14 

83      May  18 

j79      May     6 


86K  Jan.  24 
75  April  14 
91  Jau.  21 
9634  May 
9534  Mar. 
52  Jan. 
85      June 


10 

4 

15 

30 


80 
72 
90 

83^ 
103 
101 

86  54 

9334 
■64  A 
81 

88  5-8 

8154 

92)4 
100 
85 
83 

86 '4 
81i'4 


o  OnlhebMliof  |»Ujthe£Bt«rUui.     b  On  tb«  b«*  tor foMrmftrki toon* dollar.      «  Flrillniitallmftiit  paid.     4  Full  paid      .  t^«rfc  i.»i.; 
•ale.    t  Hrififji  "wh«n  iHsiied."     •  Flat  Drlc«. 


Feb.  14 
May  17 
Mar.  29 
May  10 
Mar.  7 
F.ib.  3 
Mar.  3 
June  28 
Feb.  25 
Mar.  8 
Feb.  24 
April  19 
.A.pril  25 
April  7 
April  26 
Jan.  26 
Fob.  4 
June  17 

Optloif 
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STOCK'S     SPOOK  EXCHANGE  RECORD 


[Vol.  na. 


SlOCKS-l'KlCES  AND  SALES  FOR  JUNE  AND  THE  YEAR  TO  DATE. 

lu  luaordauctt  with  a  ruU  ul  the  Stock  Exihauge  trffectlve  Oct.  13  1915,  all  atockB  are  now  iiuoted  doilara  per  share. 

Except lona  of  Btocka  which  mU  only  In  a  small  way  are  noted  hy  the  letter  o.     Option  sales  are  dlsreganled 


ue  on  basis  of  iu& share  lots. 


STOCKS 

N    Y    STOCK    EXCH'OE 


Ann  Arbor luo 

Preferred 100 

Atchison  Top  A  8  Fe..lOO 

Preferred  . 100 

Allanlu  Hlriii  A  Atl...ll)*i 
Atluii  t  uttsi  Line  KU. .  100 
BaltliiKue  A  Ohio.  100 

I'rererred .100 

Brooklvii  Hap  Transit    100 

I'erllflrates  of  cle|iotiU 
B  •"   '     t;oih  A  FUta.  .100 

d 1(1(1 

b  ',  Susnuehanua  loO 

frijf  erred 100 

Canada  Houlhern lOO 

Canadian  Pacific  100 

Central  UK  of  N  J 100 

Chesapeake  A  Ohio 100 

Chicago  A  Alton 100 

Preferred  . .  lOO 

Chic  A  Kadt  Ills  tr  rects. . . 

Preferred  tru.-ft  receipts 
Chicago  Great  West ...  100 

Preferred 100 

Chic  Mllw  A  St  Paul. . .  100 

Preferred lOO 

Chicago  A  North  West  1 100 

Preferred 100 

Chic  Hock  Isl  A  Pac  (new) 

7  %  preferred 

6%  preferred. 
Ctlc  St  P  Minn  A  Om.ioo 

Preferred  , .  lOO 

Clev  Cln  Chic  A  St  L..100 

Preferred lOO 

Colorado  A  Southern..  100 

l8t   preferred lOO 

2nd  preferre<l 100 

Delaware  A  Hudson  100 
Del  Lack  A  Western  50 
Denver  A  Rio  Grande.  100 

Preferred lOO 

Detroit  United  Ry.  100 
Duluth  S  S  A  Atlantic.  100 

Preferred lOO 

Duluth  Superior  Trac.  1 100 

Erie 100 

First  preferred 100 

Second  preferred ...  100 
Great  Northern  pref.     100 

Iron  ore  properties 
Gulf  Mob  A  Nor  tr  ctfs  100 

Preferred loO 

Illinois  Central..  lOO 

RR  Securs.  Series  A 
Leased  line  stock     .100 
Interboro  Cons  Corp  v  t  c 

Preferred loo 

Iowa  Central .IIlOO 

K  C  Ft  S  A  Mem  pref. .  100 
Kansas  City  Southern  100 

Preferred lOO 

Keokuk  A  Des  MolnesIlOO 
Lake  Erie  A  Western     100 

Preferred loo 

Lehigh  Valley...  "  50 
Louisville  A  NashvlUe  100 
Manhattan  Ry  puar       lon 

Market  Street  Ry lOO 

Preferred 100 

Prior  preferred IGO 

2nd  preferred lOO 

Mlnneap  A  St  L  (new).  100 

Minn  St  P  A  S  S  M         100 

Preferred lOO 

Leased  line  cert  if  s  1 100 
Mo  Kansas  A  Texas..   100 

Preferred  ..  ..  loo 
Missouri  Pacific  tr  ctfs"  100 

Preferred  trust  ctfs..  100 
Morris  A  Essex.  50 

Nashv  Chatt  A  St  L...ioo 
Nat  Rys  Mex  1st  pref.  100 

Second  preferred. ...  100 
N  Ori  Tex  A  Mex  v  t  c.  100 

New  York  Central 100 

N  Y  Chic  A  St  Louis.    100 

1st  preferred 100 

--  2d  preferred lOO 

N  Y  N  H  A  Hartford..  100 

N  Y  Ontario  A  West. .  100 
>.ew  York  State  Rys.  .100 
Norfolk  Southern  100 

Norfolk  A  Western     .   100 

Preferred  ..  lOO 

Northern  Pacific.  '"lOO 
Pacific  Coast  Co..         lOO 

Pennsylvania 50 

Peoria  A  Eastern..  100 
Fere  Marq  v  t  r lOO 

Prior  pref  v  t  r 1. 100 

Preferred  V  t  r..  lOO 
Pitts  A  W  Va. "100 

Preferred lOO 

Reading  Company...   100 

First  preferred 50 

Second  pref  erred . .  50 
Rensselaer  A  Saratoga.  100 
St  Loul3-San  F  tr  ctfs     100 

Preferred  A  tr  ctfs..  100 
St  Louis  Southwest...  100 

Preferred lOO 

Seaboard  Air  Line...      100 

Preferred lOO 

Southern  Pacific  Co...  100 
Southern  Railway 100 

Preferred 100 


S.ILUS  TO  JULY  I 


In 

June . 


Skart*. 
200 


M.lOO 


/,   I'll 

17H  -.'OC 

5  OtIO 

14  '.lOO 

14.400 


lOO 

Sti'.sOO 

l.M) 

73,000 


3, 


150 

•>66 

_  oOO 

IKSOO 

13.300 

51.900 

fiS.700 

16.S00 

1,100 

20«.000 

7.fi00 

8.800 

1.100 

700 

1,.»00 

200 

10.700 

300 

200 

4.OOO 

3.410 

9,k00 

19,000 


3.IOO 
700 


49,300 

2fi  200 

2.S00 

72,S00 

9.000 

SOO 

400 

7.400 


16,200 

15,. 300 

100 


56,200 

4,300 

100 

1..^).50 

1.100 

18, SOO 

16,700 

4.300 

1,700 

300 

4,700 

500 

12,700 
300 


9.400 

1,800 

46,500 

43,200 


100 

100 

6,100 

10,700 

40,925 

3,400 

300 

200 

96.600 

3,500 

200 

2,100 

16.800 

400 

185,100 


59.463 

200 

51,000 

600 

1,000 

31,000 

200 

153.200 

2.100 

2.100 


70.300 
4,800 

33.900 

9,200 

3,500 

2,200 

156,000 

70.100 

10,800 


Sine* 
Jan.  1. 


Frict  about 
Jan.i 
1U21. 


A$k 


Skartt.      Bid. 

'J(M); 

700  I 

153  700  i   «4      Sale 

■     -      ■:-  ■  ■    M„ 


PRICKS  IN  JUNE. 


June  1 . 


Bid. 


Aek 


Hi 
3U,I 


,osu 
400 
10(1 1 
■-'00  i 
150 


IX) 

85 


.-^ale 
.Sttia 
.Sale 
7 

105 


38         40 
381,(100  117  >i  Sale 

1,;{7.'> 

242.800     59Ji  Sale 


3,4.^0 

600 

32,030i 

39,300 

52,850^ 

54,890 

291,5.iO 

270,850 

92.400 

7.'.)rt() 

495, .540 

31,300 

37,300 

3,800; 

700 

5,100 

1.700 

44.4601 

3.500; 

2,800 

33,400 

14.310 

85,800 

261,6.501 

3,400 

5,900; 

3.500 

500 

2,58,860 

129,400 

34,700 

341,5001 

68,800 

5,840 

5,400 

27,700 

110 

323 

159.700 

111.800 

500 

680 

351,800 

25,390 

200 

7.550: 

6.0001 

160,100 

28,100 

37.700) 

5,300  I 

1.000 

17.600 

2, 3001 

57,30oI 

7,800 

652! 

1.200 

73, .300 

18.810 

192,990 

195.300 

10 

500 

500 

52,700 

64,700 

232,275 

12,500 

343 

600; 

473,350 


5 

»H 
20 

29^ 
43  ^i 

07  H 
103 

27  ^s 
73^ 
6l»A 


Sale 
Sale 
Bale 
Hale 
Sale 
Sale 


Sale 
Sale 
Sale 


28      Sale 
49      Sale 


H  Sale 
1^  Sale 


81 

75  K 

80 

sm 

12)-i 
7 
62}^ 
87 


Sale 

S^lle 
Sillii 
Sale 
Salt) 
Sale 
Sale 
Halo 
70 
90 


41 


55 


40H     45H 
zUl^^Sale 


5S>^  Sale 

10  4     20 
IH  Sale 


7H      S}4 
IHli    20 
28  Vi  Sal« 
42  J^  Side 

65  S;d(! 
99  100 
33  V^  Siile 
76  K  Sale 

66  J4  Sale 


40  >^  Sale 
60  V^    64 

3714  Sale 


Juite  30. 


Bid. 


A  Ik 


80  ><^  Sale 
70 '4  Sale 

Sale 
Sale 
49  3.$ 


8.5 

39 
48 
10  V.;^  Sale 


6K 
60 
80 


40  >i 
109 


8 
75 
90 
78 
43 
45  H 
Sale 


54      Sale 


0>i 
8 
e5H 


8^ 
12 
Sale 


7)4 
17 
27 
40>^i 

;64 

93 
>02 


Sale 
Sale 
Sale 
Sale 
Sale 
98 
Sale 
Sale 
Sale 


374 
58  ?i 


Sale 
61H 


Lovtil. 


Sale  Price). 
H       June   10 


76  i, 
75 
2 


June 

ne 

luie 


H  Ju 
Vl  Ju 
H  Ju 


80 W  June 

315-2  June 

48       June 

9H  J  line 

6J.J  June 


4 1      June    3 


101       June  20 

190      Juno     7 

40      June  20 

GH  Juno  27 


H 

6»/i 

14 

22 

32 

xOO  4 

i)H}4 
25 
j"69 

J56H 
50 
72 
32 
00 


June 
June 
June 
June 
June 
Juni! 
June 
Jui>u 
Juno 
June 
Juno 
Juno 
June 
June 
June 


97 
232 

H 


103 

Sale 
Sale 
Sale 


4H  Sale 
6%  Sale 


II 


14J-^  Sale 
20}^  Sale 
15  Sale 
i76K  Sale 
29  J^  Sale 
9      Sale 


87     Sale 


4%  Sale 
IIK  Sale 


60 14  Sale 
19Ji  Sale 
47 >i  Sale 


14     Sale 


5i'A  Sale 
100       103 


3H 
6 


36?^  Sale 


46      Sale 

98      Sale 

180      Sale 

H  Sale 

IH  Sale 

70 

3  Sale 

4  6 


2014 
14H 
68 
28 

0% 
22 
91 
54  Ji 

59}4 
4 


Sale 

Sale 

Sale 

Sale 

Sale 

10 

24 

Sale 

70 


Sale 
Sale 


27  Ji 
48 


Sale 
50  H 


12J^  Sale 


V    24 

9 
125 

1 
972 

742 

2 

176 

5 

3 

131 

4 

1,399 

65 

43 

296 
15 

185 
60 
30 
20 

490 

434 
46 


,350 
200 
,900 
,280 
,900 
,870 
100 
.431 
300 
850 
600 
500 
200 
300 
,800 
,000 
,300 
50 
,030 
,800 
,500 
,920 
,800 
,000 


56 
2H 
4H 

203^ 

401^ 

60 


Sale 
Sale 
6 
Sale 
Sale 


4>4 
60 

xy3% 

i45 
58 
60 
19^ 


Sale 

Sale 

Sale 

51 

68 

65 

Sale 


19      Sale 


\2]4 
98 
67J< 
i83K 


Sale 
Sale 
Sale 
Sale 


iO% 
12 
18 
53 


Sale 
Sale 
Sale 
Sale 


30  >i 

70 

83 


Sale 

75 

Sale 


54!^ 
ol05 
233^ 
32 
27 
37 
7 

n% 


12.5  UOl 
560,1   23% 
750'l   68 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


12>4 
20 
51J^ 
100 
40 


14 

27 
Sale 
Sale 

44 


403^  Sale 


\3H  Sale 


51  57 
2M  Sale 
41^  Sale 
21 K  Sale 
42  Sale 
04       


61       Sale 
68  K  Sale 
50         52 
64         67 
58         60 
\9%  Sale 


Sale 


35 


18 

26 

1 1       Sale 

951^  Sale 

04         00 

703^12  Sale 


13 '4 
\m 
14 

m% 

27 

7 

20 

56 
58 
3% 


Sale 
Sale 
Sale 
Sale 
Sale 

23 

Sale 

70 


4 
Sale 


265^  Sale 
i50      Sale 


11         1234 

20         23 

;.50^  Sale 

1091/^  Sale 

4414  Sale 


35      Sale 


12      Sale 


51  57 
2H  Sale 
3K  4Vs 
2iys  Sale 
3914  Sale 
62K 


29^  June 

50  >g  June 

43       June 

903^  June 

176      June 

14  Juno 

13^8  June 


lligkeel. 


Sale  Pricei. 
Sj^iJuuo     0 


8U^  June 
78      Jun 


3'..j 
80'-^ 
41 's 

.51''s 


June  1 
Juno  16 
.June  2 
June  2 
12 'a  Juno  1 
8       June  20 


41      June    3 


113      June     2 

196      June     7 

593^  Juno     2 

QH  June  27 


e5H 

10 
20 

44^ 
66 

34)4 

77  K 

67 

5534 

80 

40  4 

003^ 


RANQB  SINCE  JAN.  1. 


Lowett. 


June  21 
June  6 
June  3 
June  2 
June  3 
June  2 
June  15 
Juno  8 
Juno  3 
June  3 
June  1 
June  14 
June  7i 
June  8 
June  13 


214  June 
5      June 


1 1 J^  June 
lOV^  June 
1 1  Vs  June 
60  June 
25=/^  June 
73^  June 
20  June 
87      June 


33^  June 
9'^  June 
5}4  June 


2iy2 
48 

6 

10  4 
19 
j47\4 
100 
363^ 

3H 
14H 
34 1-^ 

6 


June 

June 

June 

June' 

June 

June 

June 

June 

June 

June 

June 

June 


10      June 
65      June 


4 1/^  Sale 
521^  Sale 
70ys  Sale 
45  48 
59  61 
55  60 
18)4  Sale 

18      Sale 
26      


35  K  Sale 


22  }i  Sale 
54      Sale 

41  Sale 
29  3-^  Sale 

117       

70}^  Sale 

42  Sale 
44      Sale 

101       

24  M  Sale 
34  Sale 
2SH  Sale 
37  K  Sale 


75  Sale 
20  J  8  Sale 
47  J^  Sale 


95  Sale 
60  65 
71 H  Sale 


34  >i  Sale 
ibli  Safe" 


40  H  Sale 
28      Sale 
72        77 
07  Ji  Sale 

39  Sale 

40  Sale 
101       

24      Sale 


24  3^  Sale 
32  >i  Sale 


737^  Sale 
203  a  Sale 
45      Sale 


2      June 

4      June 

103^  June 

34  *i  June 


20 
20 


3H%  June 

52      June 

46      Juno 

OS      June 

232      June 

J4  June 

IJiB  June 


3^  June 
5?^  June 


UVs  June 
213^  June 
14  H>  June 
70  >^  June 
28  June 
9  H  June 
2134  .Tune 
91      June 


4  3-^  June 

12^^  June 

53^  June 


27  H 
50?i 

6 
13 
21 

523^ 

113!-^ 

44  3-< 

4H 
15  K 
40  >^ 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


1334  June 
67      June 


Sale 
8 
20 

70  3<i 
75>-3 

2H 
77 

47 

OH 

65 

90 

73 

41 

40 
101 
190 

40 


Prices 

Mar.  22 

April  15 

Juno  20 

Jan.      3 

Feb.    26 

Aurll  27 

^lar.  1 1 

Mar. 

.luiie 

June 

May 

May 

Feb. 

.lime 

Jan. 

.lime 

Mar 


It 
24 
17 

1 
10 
19 

3 
21 
20 
22 


6 
11 


H 


2%  June 
43I  June 
2l'  223^  June 
20    423^  June 


100  June 
8  ^<  June 
3%  June 
46  June 
64  ]4  June 
39  June 
b9%  June 
54  June 
13  H  June 


163^  June  20 
35  June  3 
9  June  13 
8S5^  June  21 
62  June  13 
0134  June  14 


32  K 
93-^ 
15?i 
52 
40 
24  Vg 
75 '/s 
6084 
303  a 
38  3  j 


June 
June 
June 
Jime 
June 
Jui\o 
June 
June 
Juno 
June 


195/^  June  21 
27?  8  June  23 
193a  June  23 
28  June  24 
5  3a  Juno  IS 
9  Juno  IS 
67 '3  Juno  21 
17 's  Juno  20 
42      June  21 


100  June 
832  June 
5      Juno 

63  June 
703^  June 
51  June 
65  June 
55  June 
19  H  June 

ISH  June 
35  June 
11  June 
96      June 

64  June 
72  ?i  June 


35 3i  June 
1 1  June 
23  J  s  June 
54  June 
42  June 
29  7  g  June 
76  >i  June 
73  Juno 
42  June 
44      June 


6^« 
14 
22 
32 
60  3-^ 
0834 
2254 

mK 

563^ 

50 

72 

32 

60 

27  M 
49 
42 
90 
170 

Vi 
1 

663^ 
23^ 
4M 

18 

11?^ 

1634 

11>^ 

60 

25  Jg 

20 

io]4 
a54A 

58 
334 
QVs 
5M 

60  H 

1834 

4534 
6 

10 

19 

4734 

97 

3034 
3 

1434 

3434 


June  20 

April  21 
April  27 
April  28 
April  28 
June  23 
June  IK 
June  20 

JUIK!    21 

April  14 

June  20 

Mar. 

Mar. 

June 

June 

June 

Juno 

Feb. 


Uiuhetl. 


9 
65 
85 
56 

2 

4 
16 

3334 
a65 
100 

7 

3H 
46 
6434 
39 

59  M 

54 

13>i 


25  3,  g  Juno 
34  Juud 
2S3^  June 
37 *q  June 
6*8  Juno 
10'^  June 
75''s  Juno 
213*  June 
49      June 


16 

35 

9 

88?  8 
62 
61 3i 
24 
32, I4' 
9 
15?4 
50 
34 
24,4 
70 
60 '4 
304 
3S'3 
alOJ 
194 
27  4 
19ia 
2S 

^.^ 

S4 

2  I  67*3 
-M  17*8 
21   42 


Jan. 
Jan. 
Jan. 
Auril 

June 

June 

May 

April 

June 

Feb. 

April 

Mar. 

June 

April 

June 

June 

Mar. 

June 

Mar. 

May 

Jan. 

June 

June 

May 

Jan. 

Feb. 

Jan. 

June 

Mar. 

Mar. 

June 

April 

June 

May 

June 

June 

June 

Mar. 

June 

May 

Jan. 

Mar. 

Feb. 

Mar. 

Mar. 

April 

May 

Jan. 

June 

June 

June 

June 

June 

June 

June 

Mar. 

June 

April 

June 

June 

June 

Jan. 

June 

Mar. 

Mar. 

April 

Mar. 

June 

Mar. 

June 

June 

Juuo 

Jan. 

Mar. 

June 

Juuo 

Juuo 

April 

NIar. 

June 

June 

June 


8 

3 
26 
14 
20 
30 
21 
28 
23 
23 

6 
12 
21 
14 
14 
24 
12 
24 
12 

4 
14 
20 
17 
21 

3 

4 
25 
11 
11 
21 
21 
14 
14 

6 
2 

28 
20 

11 
14 
3 
3 
10 
24 
U 
U 
11 
11 
15 
23 
21 
21 
20 
22 
24 
18 

U 
3 
11 
21 
13 
14 
5 
23 
11 
11 
29 
12 
21 
11 
20 
24 


12H 

20% 
84  34 
79  «4 

89  4 

42i)i 

51 

14J6 

10 

725i 

90 

73 

43 

40 

11934 
209 
65  J^ 

HH 
12 

6-7  3 'i 

r-7  4 
94 

20>i 

31 

4634 

71 
110 
,3434 

78 

07  34 

63 

80 

48 

66 

39  M 

53  H 

404 

103  J4 

249 

2% 

4% 

75 

7H 
20 
15K 
22^ 
15j| 
794 
3234 
1134 
26 
93 
a56 
58  4 

5J4 
16 

634 
614 
28  J4 
52 

634 
1434 
28 
564 
11334 
5834 

7 
1834 
4534 


14% 
73^ 
93 

59  K 
3 

23  K 
43^ 

a65 

100 
10 

6^ 
774 
7434 
543-$ 
65 
60 
23^4 

20  >i 
35 
\3\i 
104  7i 
67  54 

88  >2 
24 

4\% 
12 

234 
67 
45 
32 

704 

89  4 
55 
57*4 

al05 

354 
30  4 
41 

.ii; 

lOl 
244 
60 


Price*. 
Feb.  7 
Mar.  6 
May  a 
Jan.  24 
Jan.  4 
.lime  10 
May  tt 
Jan.  11 
Jan.  20 
Jan.  23 
Mar.  10 
May  le 
Feb.  10 
Jan.  20 
Jan.  21 
Jan.  11 
Mar.  7 
May     0 

Jan.  0 
April  20 
M.ay  19 
May  19 
May  9 
May  9 
Jan.  12 
Jan.  12 
Jan.  11 
Jan.  24 
May  18 
May  10 
May  10 
Jan.  6 
June  7 
Jan.  20 
Mar.    a 

May  a 
April  27 
Mar.  8 
May  11 
May  16 
Jan.  29 
Jan.  31 
May  12 
Jan.  3 
Jan.  17 
April  13 
May  9 
May  9 
Jan.  12 
Jan.  29 
Mar.  5 
May  10 
Feb.  1 
May  9 
Jan.  19 
Jan.  14 
Jan.  25 
Jan.  23 
Mar.  1 
Jan.  6 
May  9 
Mar.  30 
May  5 
Jan.  13 
Jan.  23 
Jan.  3 
June  16 
Jan.  25 
May  10 
May  11 
May  10 
May  11 

May  9 
May  9 
Jan.  11 
Feb.  2 
Jan.  31 
Jau.  10 
May  IS 
May  9 
April  11 
\Iay  12 
Feb.  3 
Feb.  7 
Feb.  17 
Jau.  12 
May  10 
June  0 
May  IS 
Jau.    12 

May  6 
June  3 
May  10 
Feb.  19 
Jan.  3 
Feb.  2 
Jan.  3 
Jan.  12 
Jan.  3 
May  IS 
Jau.  20 
Jan.  a 
Jan.  10 
June  11 
Jau.  13 
Feb.  3 
Jan.  13 
Jau.  3 
May  9 
May  10 
Ma,v  9 
Jau.  13 
May  9 
May  10 
Jan.  3 
Jau.  13 
Jau.    I.H 


July,  1921.] 


STOCK8-ISTOCK  EXCllAJS^GE  RECOBD 


*/59 


STOCKS 

N    Y    STOCK    I-XCH'On 


Par 

Texas  A  Pacific. - 100 

Third   Avenue 100 

Tol  8t  L  A  West  Tr  roots.. 

Preferred  truBt  reels 

Twin  (nty  Uapid  Tran.  100 

Preferred ..100 

Union  Pacific 100 

Preferred 100 

United  Hys  Investment  100 

Preferred 100 

Wahiwh 100 

Preferred  A .100 

Preferred  B ...100 

West'n  Maryl'd  (now).  100 

2d  preferred 1 00 

Western  Pacific ...100 

Preferred 100 

WheelluK  &  L  E  Ry...l00 

Preferred 100 

Wisconsin   Central 100 

Industrial  and  Miscel. 

Adams  Express 100 

Advance  Rumely 100 

Preferred ..100 

Air  Reduction  Inc.. no  par 

AJax  Rubber  Inc 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  M . .  10 
All  American  Cables...  100 

Alliance  Realty 100 

Allied  Chem  <fe  Dye.no  par 

Preferred 

Allls  Chalmers  Mfg 100 

Preferred 100 

Amalgam  Sugar  Ist  pf.lOO 
Amer  Agrlcul  Chem 100 

Preferred 100 

Amer  Bank  Note 50 

Preferred ...50 

American  Beet  Sugar..  100 

Preferred 100 

Am  Bosch  Magneto.no  par 
Am  Brake  Shoe  &  F.no  par 

Preferred 100 

American  Can 100 

Preferred 100 

Amer  Car  &  Foundry..  100 

Preferred 100 

American  Chicle no  par 

American  Cotton  OH..  100 

Preferred 100 

Amer  Druggists'  Synd..lO 

American  Express 100 

Amer  Hide  &  Leather.  109 

Preferred 100 

American  Ice  (new) 100 

Preferred 100 

Amer  Internat  Corp 100 

Am  La  France  Fire  Eng.  10 
American  Linseed 100 

Preferred 100 

American  Locomotive.  100 

Preferred 100 

Amer  Malt  &  Graln.no  par 

Stamped 

American  Radiator 25 

Preferred 100 

Amer  Safety  Razor 25 

American  Shipbuilding.  100 
Am  Ship  &  Comm.. no  par 
Am  Smelt  Secu  pf  Ser  A  100 
Amer  Smelt  &  Refln 100 

Preferred 100 

American  Snuff 100 

Preferred 100 

Am  Steel  Foundries  ctfs  33 '• 

Preferred 100 

American  Sugar  Refin.lOO 

Preferred,   new 100 

Am  Sumatra  Tobacco.  100 

Preferred 100 

Am  Teleg  &  Cable 100 

Amer  Teleph  &  Teleg..  100 

Rights... 

American  Tobacco 100 

Preferred,    new 100 

Common  Stock  B 100 

Am  Wholesale  Corp,  pf.lOO 
Amer  Woolen  of  Mass.  100 

Preferred 100 

Am  Writing  Paper,  pf.lOO 
Amer  Zinc.  Lead  &  Sm.-25 

Preferred 25 

Anaconda  Copper 50 

Assets    Realization 10 

Associated  Dry  Goods.  100 

Ist   preferred 100 

2d  preferred 100 

Associated  OIL. 100 

Atlantic   Fnilt no  par 

Atl  Gulf  <t  W I  88  Lines.  100 

Preferred 100 

Atlan  Petroleum  Corp.. 25 
Atlantic   Refining 100 

Preferred 100 

AtlaH  Ta/:k  Corp no  par 

Austin,  Nichols <feCo.no  par 

J'TCtCTTcA  - 1 00 

Auto  HaUjs  Corp 50 

Preferrefl 50 

Baldwin    Ix)f»motlve.-100 

Preferrwl 100 

Barnet   I/eather no  par 

Preferrwl 100 

Barnsdalj  Corp,  Class  A. 25 

Cla«H  U   25 

Batopllas  Mining; 20 

}'.nyiik  (iron    . no  par 

Bethlehem  Motors.no  par 
Bethlehe/ri  Hlewl  f;orp   100 

C;ia««  li  common 100 

Preffsrrp/I 100 

Cum  amr  H%  pref.  .100 


tiAl.KS  TO  JULY  1 


In 

Jinn' 


Shares. 

(■>2,-100 

3, 000 

350 

300 

HOO 

50.300 
•1/100 

4  .800 

12.700 

3(>.000 

000 

21,  (100 

n.tr.o 

14, coo 

soo 

IS,  HOO 
3.700 
1  .300 


4,400 

3,300 

1  ,()00 

1 ,500 

15,300 

1 1  ..500 

24,800 

70 


03.. "SOO 
2.780 

30.000 
2.000 


21,320 
1.300 
1 ,000 


52. 
2 

3? 


32,000 

200 

22.4001 

400 

100 

.500 

.O.'iO 

,000 

900 

700 

.300 

000 

13,995| 

1.800, 

6.400, 

25,9.50, 

4,200, 

800, 

142,650. 

4.100 
17,900, 

100| 
51,400, 

440 


26,700 

600 

49,500 

4,700 

2,400 

115 

26,100 

1,300 

248,700 

9,200 

231,400 

800 

107 

52,475 

186,221 

69,. 500 

2,100 

20,900 

400 

223, .500 

1,600 

5,200 

3,100 

2,200 

71,220 

1 .900 

3,634 

450 

228 

7,000 

5,300 

209.700 

6,. 500 

6,700 

40 

500 

300 

900 

400 

,400 

100 

421,700 

600 


Since 
Jan.  1. 


1, 


200 
3,400 
1 ,40f) 

300 

'  5,400 

294,800 

1  ,000 

4,060 


Sharen . 

487,970 

4  1,200, 

7,200 

3.000 

7.000, 

308,300, 
20,000 
22,400, 
27,500, 
8-t,000, 

1  18,700, 
3,000, 

139,950 
00,550| 
78,17.5 
10,550i 


71 

21 

4 


,100, 
,100 
,350 


31,000 

21,000, 

11,200| 

7,000, 

115,7.50, 

100,100, 

70,000, 

1,218 

52 

515,0n| 

29,880, 

222, ,500, 

,22,5; 

200, 

,520, 

,900, 

.700 


13 


100 
9 

7 


1 .700 

138.550, 

500 

107,000| 

0.500 

3.300 

3.59.300 

18,100, 

141.92.5 

5.212; 

0.900, 
44.800, 
4. 080 
70.535 
12.632 
8  7,. 500 

182,4.50, 
24,100, 
10,100| 

737,550 

39,700, 

154,300, 

5,300, 

212,300, 

5,340, 

4,100, 

300 

13,325 


280,210 

100, 

203,10.51 

4,700 

352,600 

27.600 

7,885 

215 

96,066 

5,200, 

478,4.50, 

29,120 

791, .500. 

2,400, 

7281 

378, 380; 

6.30, .303, 

279.360, 

15,300 

123,000 

1,000 

1,074.200, 

5,800, 

32,300, 

25,200 

11,300, 

421,220 

8,43.5: 

33,534| 

4,8.50, 

3,728 


Price  about 
Jan.  .'1 
1921. 


Hid. 


35  H 


61  % 
10 
20  i^ 

21>i 

14 

10"^ 

29 

70)4. 

10 


Auk. 
Sale 
Sale 


37)^ 

86 
Halo 
Halo 

11 
Sale 
Halo 
Halo 

15 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


26J^  Sale 
16^  Sale 
45      Sale 

■31  ji  Sale' 
1  Sale 
1      Sale 

90      100 


455^  Sale 
88  Sale 
30      Sale 


94      

56      Sale 
79}^  Sale 


44      Sale 


51^  Sale 
42  Sale 
831^  Sale 
26  Sale 
78>^  Sale 
121 H  Sale 


rUICKti  IN  JUNK 


.hinr    I . 


Hid. 

Auk. 

24  >i 

Halo 

..... 

'i2l< 

IH^ 

10'/^ 

43 

40 

95 

.clI7' 

JSiile 

045^^ 

Hale 

23      Hale 

8  '<(■  Hale 

22,'.^  Hale 


104  Sale 
19  4  Sale 


29;i 

65 
10 


Hale 

08 

Halo 


17J^  Hale 
30         36 


42      Sale 

15      Kale 

46      Hale 

34      Kale 

28  Mj  Hale 

%  Sale 

1 14  Sale 

105       108 


42  V^  Sale 
91'K  Sale 
31^  Sale 
73  M  Sale 


48?^  Sale 
73  78 
51J^  Sale 


Z&H  Sale 


19Ji  Sale 

60 

7      Sale 

117      122 

814  Sale 

4.3H  Sale 


AlH  Sale 

8'4  Sale 
49      Sale 


82 14  Sale 
100       105 


8     Sale 


23 
43 
3,100 
57 
62, 

3. 
4, 
17, 
3, 
0, 
3 
2.043, 
6, 

1, 

21, 

8, 

•50, 

23. 

1.209, 

2, 

20, 


900, 
900, 
100 
700 
100, 
119 
611 
25.5 


400 
010 
300 
500 
OHO 
1  50, 
700, 
000 
400 
000 
700 

3or) 

250 
200 
920 
400 
890 


9  Sale 
64  Sale 
36  Ji  Sale 
763^  Sale 
95  Sale 
75  85 
30%  Sale] 


91Ji  Sale 
100      Sale 

73%  Sale 
79        82 


95H  Sale 

114  Ji  Sale' 

88  Sale 
110%  Sale 

89  93 
61      Sale 


32  Sale 
8J^  Sale 
31>i  Sale 
35  Sale 
2»y4  Sale 
26  i^  Sale 
56  Sale 
43         60 


94 
» 
76 
41% 


Sale 
Sale 
Sale 
Sale 


900 
105 


1000 
107 


10      Sale 


2% 
»% 
86 


4 
23 

Sale 


23 

69 


65 

Sale 


35      Sale 


2% 
53 
M!4 


Halo 
Halo 
Halo 


100      Hale 


441^  Sale 
45         47  H 
92 
Sale 
Sale 


83 
29 

833^ 


123K  Sale 
109  >$  Sale 


18%  Sale 


6 
130 


Sale 
Sale 


.11%  Sale 
53      Sale 


55 
57 


57  M 
03 


44  K  Sale 

8H  Sale 

29%  Sale 

68        73 

83%  Sale 

101      Sale 


12%     19 
70      Sale 


5%  Sale 


9}4  Sale 

72         76 

42%  Sale 

76%  Sale 

107       110 

82%  Sale 

29      Sale 

85      Sale 

180       Sale 

x95H  Sale 

60      Sale 
78        80 


./«(«<■  30. 


Hid. 

21  i!» 

"io" 
10 

38 

1  17' 
03' 


AKk. 

Halo 

'12" 

19 

431^ 

95 
Sale 
Sale 


8 
21% 
14 
10 
16 

21'% 
J63i.i 

9 

16% 
28 


Sale 
Sale 
Halo 
Halo 

18% 
Sale 
Hale 
Hale 
Sale 

35 


36  Sale 
13  Sale 
36%    45 

2i%  Safe" 
%  Sale 
1%       1% 
il01%  106 


38  Sale 
87  Sale 
31%  Sale 
70%    72^ 


37  M  Sale 
58        62% 
50      Sale 


29% 
50 


Sale 
60 


41 

84 

26% 
;76% 
yi23 
108 


45 
92 

Sale 
78 
Sale 
111% 


Ijowent. 


Sale  I'rice.H. 
19  Jiiiii-,  20 
13  .Inn.'  24 
10  June  13 
17%  June  13 
38       Jun(^  20 


1  1  I 
03 

7% 
17% 

7 
18% 
13 

8«% 
14% 
22% 
lOl 

7% 
13% 
28 


.liiiie  21 
Jiiik;  30 
Jun<i  24 
June  23 
Juno  21 
June  21 
June  23 
Juno  23 
Juno  23 
Juno  20 
June  21 
Juno  21 
Juno  21 
June  20 


June  20 

June  20 

June  23 

June  21 

21%  June  23 

%  June  20 

1%  June     1 

alOSM  June  9 


35 
12 

38 
30 


35  June  23 
83  Jpne  23 
28%  June  23 
69%  June  21 


35%  June  24 
56  June  13 
49      June  20 


18     Sale 


4% 
112% 
10% 
50% 
55 
56 
33% 


125 

Sale 

Sale 

66 

Sale 


8%      9 

23      Sale 

55        65 

ysO      Sale 

101       106 


25%  June  23 

55      June  22 

32%  June  28 

43      June  17 

92      June  11 

23%  June  21 

j76%  June  25 

jll5%  Junel7 

108      June  24 

15      June  22 

15%  June  23 

38      June  21 

4      June  13 

116      June  22 

9%  June  23 

46      June  21 

50      June  13 

60      June  23 

29%  June  23 

8      June     7 

20      June  18 

68      June     6 

>73  %  June  20 

98%  June  20 


12%     17 
68%  Sale 


4%  Sale 


7%  Sale 
68  70 
35%  Sale 
70  72 
j98  104 
72  85 
26      Sale 


104%  Sale 
li  Sale 

124      Sale 
90%  Sale 

124      Sale 
96        96% 
72%  Sale 
98      Sale 
31%  Sale 


39%  Sale 
2  Sale 
28  Sale 
62%  70 
58         65 

99      Sale 


36%  Sale 
32%  35 
15%  Sale 
900  1000 
105  109 
17%     19% 


3  %  Sale 
12  12% 
81%  Sale 
99  102 
45  55 
70  96 
25 
24 


Sale 


62      Hale 
55%  Sale 


100%  Halo 


72%  Sale 
90      Sale 

53%  Sale 
75        81% 


i  102%  Sale 

%  Sale 

117%  Sale 

85        88 
117%  Sale 

89        96 
i69      Sale 

92         96% 

27         29 


36%  Sale 


29  32 
62%  66 
54         60 


i93 
5 
23 
19% 
14% 


105% 
15 


Sale 
Sale 
Sale 

22 
Sale 
875 
107% 

19 


2% 
9 
J  70% 


5 
11 
Sale 


40 
76 
16 

14% 
% 


55 

96 
25 
Sale 
% 


;45%  Sale 

y47%  Hale 

90      Halo 

!)(il^   Hull! 


12%  June  24 
68%  June  30 


4%  June  23 


7 
68% 
32% 
67 

99% 
82% 
24 
82 
65% 
85% 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


Iliuhr.nt. 


Sale  I'ricea. 
•i'iVi  June 
10%  June, 
1 1  June 
18%  Juno 
44      Juno 


119% 
05 
10% 
23 

H% 
22% 
14% 
10% 
20 

29% 
05% 
10% 
17% 
33 


Juno 
Juno 
Juno 
June 
.lune 
June 
June 
June 
Juno 
Juno 
Juno 
June 
June 
June 


42   June 

15   June 

46   June 

34  4  June 

29%  June 

%  June 

1%  June 

a  106  June 


43  June 
91%  June 
34%  June 
74   June 


48%  June 
73  June 
51%  June 


36% 
55% 
44% 
47 
92 
30% 
83% 
125% 
109% 
20 
19 
45 
6% 
130 
12% 
54% 
58 
61% 
45% 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


8%  June 

31%  June 

68      June 

85      June 

101      June 


2 

22 

2 

2 

11! 
4 
1 

o: 
1 

10 
3 
2 
1 
1 
2 
2 

28 

23 

2 

18 
2 
6 
2 
1 


RANOK  HII^Cr  JAN.  1. 


Loweel. 


Sain  I'ricea 
16%  Jan. 
13       Jiifi 
8       April 
16       April 


lliuheit. 

Sale  I'rir.ee. 
27%  May  10 
20%  Mar,  21 
12%  Jan.    11 
20      Jan.    II 


36%  Jan.    10    65%  April    7 


12%  June 
70      June 


5%  June     1 


9% 
72% 
42% 
20  76% 
S  107 


40%  June  20 
70%  June  20 
51%  June  17 

il02%  June23 
%  June  30 

111%  June  21 
88   June  20 

111%  .June  21 
90%  June  9 

y64%  June  23 
94  June  20 
24  June  24 
7'%  June  22 
23%  June  23 
34  %  June  23 
1%  June  17 
28  June  1 
62%  June  22 
58%  June  0 


93 
5 
18 
15% 
124 
a820 
105 
16 

8% 

52% 

2% 

11% 

j62% 

95 


June 
June 
June 
June 
June 
June 
June 
June 
Juno 
June 
June 
June 
June 
June 


24%  June 

14%  Juno 

%  Juiio 

27      June 


j39%  June  24 
41%  Juno  23 
87      Juno  13 


90 


82% 

30 

85 

85 

95% 

66% 

80 

51% 
105% 

9-16 
127% 

90% 
124% 

96% 

77% 

98 

31% 
9% 

28% 

41 
2% 

31% 

64 

59% 

99% 
7% 
38% 
31 

16% 
h900 
107% 
17 
9% 
58% 
3% 
11% 
83% 
99 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 

June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 

June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


26      June 

24      June 

%  June 

29      June 


52%  June 
56%  Juno 
90      June 


lune  24  lOOj^Jutie 


111 

03 

7% 
17% 

7 
18 
12% 

8% 
14% 
22% 
16 1 

7% 
13% 
28 


26% 

12 

38 

30 

21% 
% 
1 
100 
a80 

35 

83 

28% 

69% 

92% 

35% 

50 

46% 

43% 

25% 

55 

32% 

42 

83% 

23% 

76% 
115% 
108 

15 

15% 

38 

4 

116 

8 

40% 

42 

57 

29% 


.lune 
April 
Juno 
Juno 
Mar. 
Mar. 
Mar. 
.lune 
June. 
Juno 
.luno 
Juno 
.luno 
June 


Jan. 

June 

June 

June 

June 

May 

Jan. 

Feb. 

April 

June 

June 

June 

June 

Jan. 

June 

June 

Jan. 

Jan. 

June 

June 

June 

Jan. 

Jan. 

June 

June 

June 

May 

June 

June 

June 

June 

June 

April 

Feb. 

Jan. 

Jan. 

June 


122% 
67% 
12% 
20 
9 
24% 
15% 
11% 
21 

30% 
70% 
11% 
19% 
37% 


46 

19% 

52% 

40 

39% 
1% 
1% 
,105% 
26  08O 

55% 

93% 

39% 
iS3 

92% 

65% 

90 

54 

48% 


61 

74% 
28    65% 

3  53 

4  92% 
21     32% 
251   88 
17  129% 
23  114 

29 

23% 

67 

8% 
135 
13% 
57% 
59% 
65 
53% 


8  June 
20  June 
68  June 
73%  June 
98%  June 
19  Jan. 
12%  June 
66%  Jan. 


May  9 
Mar.  10 
Mar.  3 
Mar  7 
May  9 
May  10 
May  6 
May  9 
May  9 
May  9 
Jan.  10 
May  9 
May  9 
May     9 


May  9 
Jan.  8 
Feb.  17 
Jan.  12 
Jan.  11 
Fob.  9 
Feb.  0 
May  0 
April  26 
Jan.  13 
Jan.  26 
May  2 
Mar.  24 
Jan.  18 
Jan.  6 
Jan.  20 
Feb.  28 
May  10 

Feb.  13 
Jan.  5 
May  2 
April  6 
April  12 
Jan.  29 
Jan.  20 
May  2 
Feb.  25 
Jan.  27 
Jan.  28 
April  26 
Jan.  11 
May  10 
May  18 
May  18 
May  2 
April  27 
May     6 


11%  AprillS 
62%  Jan.  31 
93  Jan.  29 
91%  May    6 


20  107%  Feb.  26 


4% 
80 

6% 
63 

32% 
67 
95 
82% 
24 
82 
65% 
85% 

40% 
70% 
50 
95% 

n.S 

87 
110 

90% 

57 

93 

24 

7% 
23%' 
33% 

1% 
24 

55% 
45 

93 
5 

18 

15% 

12% 
a820 
105 

16 
8% 

52  4 
2% 

10 

02% 

9.5 

29 

70 

24% 

14% 
% 

27 
2% 

39% 

4  1  % 

87 

90 


June 

Feb. 

Mar. 

Jan. 

June 

June 

Jan. 

May 

June 

June 

June 

June 

June 
June 
April 
Jan. 
June 
June 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
June 
June 
'June 
Jan. 
June 
Jan. 
Jan. 
Jan. 

June 

June 

.lune 

June 

June 

June 

June 

Mar. 

June 

June 

June 

April 

June 

June 

Jan. 

Jan. 

June 

June 

May 

June 

Jan. 

June 

.lune 

.lune 

.lune 


20%  Feb.  17 
13  May  25 
75%  Mar,  23 


10 

80 
14 

72% 
44% 
20,   83 

3  112% 

2,   82% 
21    31% 
20,   91 
16    96 
16  107% 

20  88 
20,   91% 

1    54 
3ll08% 
30|        % 

21  129% 

4  94 
3  127% 


96% 
82% 
98 
39% 
10 
33 
43% 
3% 
35% 
65 
61 


20  107% 

21  9 
17  76 
17|  44% 
20,  23% 
25'all25 
11 
19 
13 
10 

9 

9 
24 
27 
27 

0 

8 
29 

3 

9 

4 
24 
23 
13 


Jan.  7 
Feb.  23 
Jan.  20 
Juno  6 
May  2 
Jan.  20 
May  24 
June  1 
Jan.  11 
Mar.  7 
Jan.  19 
Jan.  27 

Mar.  1 
Feb.  17 
Feb.  1 
Mar.  29 
May  U 
May  24 
Jan.  31 
May  23 
June  9 
May  5 
June  1 
Jan.  20 
May  16 
Jan.  14 
May  11 
Jan.  13 
May  6 
May  27 
May  21 

Mar.  23 
Jan.  3 
Jan.  3 
Jan.  7 
April  29 
May  10 


110%  Jan. 

28 

20      April  29 

13%  Jan. 

12 

70      Jan. 

21 

4%  Jan. 

29 

15      Jan. 

28 

94%  Jan. 

11 

102%  Jan. 

25 

37      April  23 

80      Jan. 

11 

27      May 

4 

35      Jan. 

3 

1      Jan. 

13 

29      June 

9 

4%  Jan. 

8 

62%  May 

6 

65      May 

6 

93%  Jan. 

11 

107%  Jan. 

15 

3U 


STOCKS-STOCK  EXCHANGE   RECORD 


[Vol.  113. 


STOCKS 

N    Y    SIOCK    EXCM'QE 


SM.hS  TO  JULY  I. 


Par 
Booth  FUherlM , .  no  our 
bru4.iklyii  Kiltbuu.  luc. .  lOu 

Bklyii  Vuloii  Owj 100 

Browu  Shoe,  luc 100 

IToferrtxl     -.-    100 

Bruiiaw  WToruiA  UySec  liio 
Buriut  lUo8   -    100 

ITeferrwl     -.100 

Butif  I  ..p  i&  Zinc  V  t  O- .  .5 

!■  -,.100 

I  lip  Cop,  Ltd.    10 

Lull.,  t  flit  on  A  Ref.lOO 
Ciillf  I'tti-kliiii  Corp. no  var 

Cttllf  I'tsirol  vot  trctf.-lOO 
Prt'ferre«l 100 

Cttllahuii   ZlnrvLeail 10 

Cahiiiiet  ^  ArUoiia  Mg.lO 

Ouae   (J    1>   Plow nu   purl 

Ctta«?(,)  l)ThrerihMi.fctnoo 

Central    Leather lOO; 

l'refcrre<l lOOl 

Curro  lie  Pasco  Cop-no  pur' 
Certain  Tfetl  Prod -.no  par] 

Idt    lireferred --100 

•2il  (.rertrri-.l... 100 

Chaiullur  M  (  ar  (The)  no  par' 
Chle  Pueumutlc  Tool..  100 

Chile  Copiier 25! 

Chliu)  Copiier 5| 

Clilett.   Peuliody  &  Co.  100 

Preferred  .- -100 

Coca  Cola tto  pur. 

Colorado  Fuel  A  Iron..  100 

l'ref,-rrid -..100 

Cohiiiil.lu  Gas  A  Elec. .  100 
Columbia  Graphoph.no  par 

I'ref erred - 100 

Couiputliig-Tab-Rec  ..100 

Consolidated  Clgar.no  par 

Preferred -100 

Con.iol  Distrlh,  Iiic.no  par. 
Consolidated  Gas  N  Y.lOO 

Cousol  Textile no  par 

CoiusoUdation  Coal 100 

Continental  Can  Inc 100 

Preferred 100 

Confl  C'undy  ctfs- .no  par 
Continental  Insurance- -25 
Corn  Products  Refln..l00 

Preferred  -- 100 

Cosden  A  Co no  par 

Crex  Carpet 100 

Crucible  Steel  of  Amer.  100 

Preferred 100 

Cuba  Cane  Sugar no  par 

Preferred ..100 

Cuban  .Amer  Sugar 10 

Preferred 100 

I 
Davison  Chera  v  t  c.no  par 
DeBeers  Cons  Mines  no  par 

Deere  A  Co  pref 100 

Detroit    Edison 100 

Dome  Mines  Ltd  (The).  10 
Durham  Hos  Mills  "B".50 

Preferred 100 

Eastman  Kodak 100 

Elk  Horn  Coal  Corp 50 

Preferred 50 

Emerson-Brantlngham  100 

Preferred 100 

Endlcott-Johnson 50 

Preferred ...100 

Fairbanks  Co  (The) 25 

Fam  Players  Laskey  no  par 

Preferred 100 

Federal  Min  A  Smelt..  100 

Preferred 100 

Fisher  Body  Corp. .no  par 

Preferred 100 

Flsk    Rubber 25 

Freeport  Texas  Co.. no  par 
Gas,  Wms  A  Wig,  Inc  no  par 
Gen'l  Am  Tank  Car  no  par 

General  Asphalt 100 

Preferred 100 

General  Cigar.  Inc 100 

Debenpref  (7%) 100 

Preferred 100 

General  Electric .100 

Gen  Motors  Corp.. no  par 

Preferred :100 

6%  debenture  stock.  100 

7%  debenture  stock.  100 

Gllliland  Oil  pref  (8%).  100 

Goodrich  (B  F) 100 

Preferred ...  100 

Granby  Cons  M ,  S  A  P.IOO 

Gray  A  Davis,  Inc 25 

Greene  Cananea  Copp.lOO 
Guantanamo  Sugar-no  par 
Gulf  States  Steel  tr  ctfs  100 

1st  preferred .100 

Hablrshaw  El  Cab- -no  par 
Hartman  Corporation.  100 
Haskell  A  Barker  C-no  por 
Hendee  Manufacturing  100 

Homeatake  Mining 100 

Houston  Oil  of  Texas..  100 
Hupp  Motor  Car  Corp..  10 

Hydraulic  Steel no  par 

Indlahoma  Refining 5 

Indian  Refining 10 

Preferred 100 

Inspiration  Cons  Cop 20 

lut  Agrlc  Corp  v  t  C.IOO 

Preferred  vtc 100 

Internat'l  Cement.. no  par 
luternat  Harves,  new..  100 

Preferred,    new 100 

Internat  Merc  Marine.  100 

Preferred 100 


In 

June 


8inc4 
Jan.  1. 


Priet  about 
Jan.  3 
1021. 


ShareM . 

100 

IWH) 

a  20 


l.SOO 
1 .900 


Is,  JIM  I 
A'JOO 


5'».300 

.1.400 

17.400 

SOO 

2.100 

100 

72,400 

10,600 

IS.  600 

300 

100 


32.400 

121, 239 

6,200 

3,400 

7,400 
400 

3,700 
13,000 
10,900 


11,100 


19,000 

1,100 

173, SOO 

1,700 

183.500 

100 

4  20,. WO 

700 

134,600 

102,100 

05,1">0 

800 

4.000 

400 

100 

83 

22,200 


200 

"4",  600 


300 


100,900 

500 

100 

139,500 

2,400 

700 

2,700 

900 

200 

33,100 

8,600 

8,400 

400 

951,600 

6.600 

4,600 

200 

100 

32,100 

375,000 

800 

4,500 

2,300 

100 

43,500 

4,700 

2,900 
600 
2,200, 
4,100 
6,600 


700 

7,300 

2,800 

1.600 

54,300 

19,800 

400 

36,700 

2,600 


22,700 

5,000 

13,000 

600 
71,200 

900 
21,900 
55,500 


8har»$.     1 

29.600 

815 

11,100 

3.H20 

1.600 

10,700 

22.673 

000 

C\7    mil 


17^,400 

50.950 

I 

420,300 

19.335 

165.800 

6.800 

8,600 

2,867 

642,400 

76,950 

164.705 

2.200 

100 

250 


Btd. 

5 

84 


Atk 

Sale 
88 


25  35 

80 

4',  .J  Sale 
83>.j  Sale 

"4^4  Sale 
UV-i  ,Sale 
1 1  <.  H  Sale 
U's  Sale 
60 ■•J  Sale 

26  Sale 
"sVi  Safe" 


6      Sale 
77      Sale 
37  >i  Sale 
84         00 
27      Sale 


168,000 
2, 6001 

52,200 

20,000 

900, 

100 

71,800 

4,300 


1,031,123 

24,800 

I 

478,900 

165,700 

17,710 

3,525 

272,575 

22,020 

100 

133.000 

855,109 

24,900, 

16,900 


64  I'i  Sale 
60  >i  Sale 

9^  Sale 
20      Sale 

so"  Safe" 
•20  M  Sale 
27 1^  Sale 


oS.'-i  Sale 

9H  Sale 

54      Sale 

34         40 


37,. 500  x54>i 

1 

21 

90 

109 


49 
1 

498 
4 

623 
9 

699 

2,004 

4 

337 

146 

335 

o 


600 
900 
0.">0 
,400 
100 
,600 
,700 
,.500 
.950 
.150 
,700 
,400 
300 
,900 
.800 
,020 
,835; 
,550 
,100 


71 

■78H 
20 


Sale 
73 

Sale 
Sale 


fHlCKS  IX   JUS'/-:. 


RANQB  SINCB  JAN.  1. 


June   1. 


Bid. 

4 

03 


A4k 

44' 
06 


63 

451 


Sale 
100 

Sale 


i65J^ 
i99 
29}^ 


17,200 

3,150 

400 

268 

176,833 

1,500 

700 

592 

36,000 

1,700 

3,300 

1.900 

395.400 

5.400 

1,100 

532.700 

37.900 

2.700 

9,890 

I 

9,560 

700 

302,500 

81.500 

135.900 

1,925 

,652.700 

31,800 

31.100 

6.400 

2.320 

171.555 

:. 320. 740 

6,010 

28,200 

13,710 

3,4S0 

293,. 500 

16,900 

t 

16,200 

10,700 

20,400 

20.600 

52,250, 

100 

3,400 

4,700 

35,600 

27,300 

14,200, 

252,550 

194.500 

3,900 

71,4.")0 

18,600 

100 

165,500 

26,0931 

38,750, 

700 

181,828| 

4,200 

137,325 

226,700 


75  H 

83!-^ 

23'-^ 

65  }i 

30 

90 


Sale 
102 
Sale 

57 
Sale 
Sale 
Sale 
Sale 
Siile 

99 


19      Sale 


90 

25 
80 


100 

Sale 
28 
82 


38,.i 
S6 
104 

4',i 
15 

13  5^ 
13 


Sale 

89 
110 
Sale 

17 '-i 
Sale 

14 


June  30. 


Loweit. 


Hitiheal. 


Bid.         Ank 
4  >.  ^  Sale 
88         05 


a3»li  Sale 


57 'ii  Sale 
42  Ji  Sale 


■m  Sale 
48  ».^  Sale 

0  Sale 
81  85 
■MMi  Sale 
72  ^  Sale 
28  H  Sale 


61»<i  Sale 
00         61 


IU3  Sale 
24'^  Sale 
47 


42  J^ 


83 
28 
30 
08 


?i 


Sale 
Sale 
Sale 
106 


7      Sale 

37"  "46" 

30  Sale 
70  >^  Sale 
6?.|  8 
86i'2  Sale 
19      Sale 


83 
3^ 

Kale 
110 

Sale 
Hale 
Sale 
55  Ji  Sale 

39J.i  Sale 

>70      Sale 

i}.i  Sale 


73 

84  »  J 
100 
4 

22  5,  J 

11 


Sale  Pricen 

3«4'  June    IS 

03      June     3 

63       June   21 

38      June  21 


S 

84 


June  23 
June  20 


Snlf  Prices 

i'i  June   28 

93        June  3 

69       June     3 

405^  Juno     7, 


Lowett, 


Hiohett. 


Sale  Prices. 
A'.i  June    18 


4 

80 


June     1 
June     2 


4      June  20 

16».f  June  7 1 
10 Vi  June  20 
10  June  16 
54 J^  Juna  28 


34  M  Bale 
7 1  Sale 
25  ^'«  Sale 


36'.^ 

a!60V^ 

4M 

4 

82  J^ 
32 

68  l^ 
24  H 
2-iH 


j62      Sale 
40         55 

10'^  Sale 
235^  Sale 
37         41 

79!-$ 

29  K  Sale 


70 


June 
June 
June 
June 
June 
Juno 
Juno 
Juno 
Juno 
Juno 
June 


HSH  June  25 
40      June  29 


10  June 
20'^  June 
36  Ji  June 
83  June 
22  June 
25?^  June 


55^  Sale 
5      Sale 
20H  Sale 
28         34 

25  Sale 
60  70 
()  Sale 
85  '4  Sale 
16H  Sale 


1      Sale 


;43        47 
74  H    95 
1      Sale 


67  ?i  Sale 
100  103 
UK  Sale 
35  ,50 
68?^  Sale 
H-i}4  85 
163.4  Sale 
52 '<  Sale 
195^  Sale 


I   66  Ji  Sale 
98       102  Jf 

i273^  Sale 
33  50 
r>7K  Sale 
77  Sale 
9H  Sale 
2o  yi  Sale 

jlS      Sale 
75        82 


52      Juno 

4 'A  June 

171^  June 

28?^  June 


4'>i 

25  yi 

13»^ 
13 'i 
57  3  i 

44  >4 

75  l?j 

5 
49  7^^ 

6 
82'^ 
37'^-^ 
73 
28  1.^ 
25 
70 


,rune  3 
June  29 
June  1 
June  2 
June     1 

June  14 
Juno  4 
Juno  2 
June  15 


June 
June 
Juno 
,Funo 
Juno 
fune 


88 
51 
33 
70 
3 


Jan, 

Jan,    12 

Feb,    14 

Mar.    0 

June  23 

81^  Jan.      8 

105      Jan,      4 

4       June  20 

14  (^  Jan.      3 

10  I4  Juiie'.'O 
10  June  16 
54       April  13 


June  10 


GiH  June 
60      June 

\IH  June 
24»i  June 
42?^  .Tune 
83  Juno 
30?^  June 
30      June 


6 

9 

}! 
2 
1; 

25 
1 


20  59 14  June 
23      7      Juno 


21 K  June  24 
65  June  24 
oli  June  20 
81!^  June  21 
1514  June  24 


42      June    6 


3414  Sale 


1  June 
61  June 
59  June 
96  June 
26 '4  June 
33  >^  June 
513-2  June 
77      June 

8i's  June 

24}:i  .Tune 

il4      .luue 

75      June 


78  }4  Sale       65        SO 
93  95       ax8S     Sale 

18  K  Sale     1 17      Sale 


30  V^  June  6    37 'X.June 

13->g  June  16    15 K  June 

I   78  3i  June  1    78 '4  June 

ai88    June  30a93'*i  Juno 

i    14?<i  June  24|    18J4  June 


33   June 
37  H  June 

313^  Juno 
70  li  June 
(iH  June 
87 H  June 
19   June 


50   June  16 


63 

69 ''^ 
101 
335^ 
333<f 
r^S'Va 
83  J^ 
18 

r,3'i 
20H 
85 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


6673^  679 


17  >4  Sale   11 17  K  Sale 


84 

"ie" 


June    9 


85 


June  24 


6 
31 

53  J^ 


11 
60 

Sale 


49 
76>i 


48 
Sale 
Sale 


23      Sale 


79  H 
97 
12 
14?i 

47 
41 
80 
54 
60 
80 
122 

70 


Sale 

101 

Sale 

Sale 

Sale 

51 
Sale 
Sale 
Sale 
Sale 

88 
Sale 
Sale 
Sale 


373^ 
72 


Sale 

Sale 


163^     20 


20 
12 
283^ 


Sale 

13 

Sale 


68 
56 
15 

493^ 
&7H 
llH 
19 

13>5 


71 
Sale 
Sale 

51 
Sale 
Sale 

21 
Sale 

16 


31 
13 
523^ 


Sale 
Sale 
Sale 


93^ 
103 
12>i 
52 


Sale 
Sale 
Sale 
Sale 


73^  Sale        5 
"61  Ji  Sale"  iss" 


s 

28 
Sale 


6  4  June  13 


69      Sale 

84        88 

63^       9 

25      Sale 


86 
95 
14 
16H 

1% 
44 
07  3i 
101 

57  J^ 


89 

983^ 
Sale 
Sale 
Sale 

49  J^ 
Sale 
Sale 
Sale 


133  W 
1034 
07  3i 


Sale 
Sale 
Sale 


j57      Sale 
79      Sale 

7  734 

22}4     24 

75      Sale 
94         96 
12>^  Sale 
13         14 
1 H  Sale 
393^    45 
5034  Sale 
86      Sale 
54         57 
S3}i     85 
88       100 
yi28USale 
1 1 H  Sale 


y53  June  21 
9334  June  23 
35      June     3 

j51      June  21 

78  ?4  June  20 

54  June  18 

2134  June  23 


77  3i 
SO 

355^ 


Sale 

90 

Sale 

Sale 


63      Sale 


20        65 

30      Sale 

i64M  Sale 


18 


21 


23         243^1   2034     21 
103^-2     llM      8  83-i 

35      Sale       32 >i  Sale 


71         74 
is"  Sale" 

6'")"'  Sale" 

12  Sale 

13  15 
5H  Sale 
9  3*  Sale 


34?-^  Sale 

9      Sale 

493a  Sale 


87  >i  Sale 


14»i-     M's 
,'.3' J  Sale 


70  Sale 
53  ?s  Sale 
15  Sale 
55  Sale 
5238  Sale 
12      Sale 

53i    m 

J2H  Sale 


75 
95 

lU^ 

123^ 
1 

403^2 

4434 

82 

54 

83 

90 

J 1201 
930 

63 

61 

704 

80 

265^ 
i023'a 


June  28 
June  29 
June  21 
June  21 
June  6 
June  29 
June  20 
June  21 
June  9 
June  20 
June  22' 
.;juue  20 
June  20 
June  21 
June  24 
June  22 
June  7| 
June  24 
June  23 


22 


June 
Juno 


73^  June     1 


173i  June  24 
10  June  27 
20^4  June  28 
7H  June  21 
25      June  21 


64  3 
95 
35 
73 
85 
7 
25 

86 
96 
14  4 
1514 

1'4 
44 

69  4 
1024 

574 
83 
90 
1354 

11 -'4 

67  4 
66 

7734 
SO 
36  4 
793^ 


June 
June 
June 
June 
June 
June 
June 

June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
Juno 
June 


22  June 
11  ".a  June 
23»,i  June 
lOJi  June 
35      June 


32      Sale 
74  Sale 
38         39 


;8 1       Sale 
47' J  Sale 


70 

5032 
13 
.t54'i 
47 
10  4- 
9J4 
i2 

7  34 


June  30 
June  20 
Juno  20 
June  20 
June  23 
June  21 
June  IS 
June  30 
Juno  14 


713i  June 
56  June 
18  Juno 
573.1  June 
70  4  Juno 

12  Juno 

13  June 
5'4  Juno 
934  Juno 


31      June  21    34  4  June 

64  June  24      94  Juno  1 

36  4  .lune     9    49 1>  Juno  1 

21       June  29    24*3  Juno 

j:78  4Juno24    89       Juno  2, 

993.i  Juno  20  103»4  Juno  7| 

9*2  Juno  20,    14  ij  Juno  2| 

42      Juno  24'   53>.j  Juno  1 


2.5 
68  4 

■I  '4 
413'ij 

4 
77 

3\% 
68  4 
23 
23I» 
70 
68 

485/8 

49 

9 

19  4 
3()i.i' 

794 
19 

25  M 
100 
52 

nil 

28M 

21 3i 
65 

54 
77  >4 

15  34 
84>4 
42 
90     • 

1 
61 
59 
96 
254 
33  3i 
514 
77 

84 
24  34 
14 
75 

23 

135^ 
78,4 
90 

104 
25 
84 
a640 
16 
39 

6  4 
33^ 
52 
87 
35 
43 
76Ji 

54 
21,34' 

75 
95 
114 
124' 

1 
40  4 
404 
SO 
54 

804 

84 
1204 
93-3 

63 

01 

70 '-i 
.c77 

264 

02>a 


Jan.  0 
Jan.  4 
Juno  22 
Jan.  4 
June  14 
Jan.  3 
April  7 
April  13 
\Iar.  10 
June  21 
June  10 
Jan.  20 
JiitU!  25 
June  29 

Mar.  9 
Mar.  30 
June  25 
April  4, 
Feb  24 1 
June  13i 
April  Hi 
Juno  20 
Juno  23 
June  28 
June  21 

June  24 
April  19 
June  20 
Jan.  5 
June  24 
April  29 
June  6 
April 
Feb. 
Mar. 
June  20 
June  15 
Mar.  11 
June  7 
June  23 
June  27 
June  17 
June  30 
June  27 
June  23 

Mar. 

June 

June 

May 

Jan. 

Mar. 

June 

Mar. 

June 

Jan. 

June 

Mar. 

Jan. 

Jan. 

June 

Jan. 

Jan. 

June 

June 

June 

June 

Jan. 

June 

June 

June 

Jan. 

Jan. 

Jan. 

April : 

Jan. 

Jan. 

June 

June 

June 

June 

.\pril 

June 

June  : 


1934 


17 
9V3 
IS  4 

7^4 

25 

87  34 

10 

69 

50  Vi 

13 

49^2 

47 

104 

9  34 

•> 

74 
SO 
29  ^s 

.Ui4 
21 

.1-78  4 
994 
94 
42 


-April 
Jan. 
.Mar. 
Juno 
June  : 
May 
May 
Mar.  : 
June  : 
Juno  : 
Mar. 
Juno  : 
Juno  ; 
June 
June  ; 
Juno 
Fob,  ; 
Mar. 
Juuo  : 
Juno 
Juno  : 
Juno  : 
Juno  : 
Jvmo  : 
Juuo 


90 
100 

19^ 

204 
5M 

53 

784 
1174 

623-E 

88 
100 
1384 


Prices. 
Jan.  27 
May  « 
May  19 
May  20 
Jan.  18 
Jan.  11 
May  20 
Mar.  3 
Jan.  8 
June  29 
May  2 
April  10 
Feb.    17 

i  May  13 
May  13 

a  Jan,  8 
May     3 

I  April  27 

s  Feb.   18 

i  Jan.  10 
Jan.    12 

i  Jan.  20 
Jan.  20 
June  10 
Jan.  20 
April  30 

^ Jan.    11 

:  Feb.   10 

I  May  11 

I  Jan.    10 

Jan.    13 

;  April  29 

;  May     6 

April  11 

Jan.   29 

L  Jan.     8 

;  Feb.  10 

L  May    9 

I  Jan.    11 

Feb.  21 

Mar.  20 

■  May  17 

!  Jan.     7 

;  April  29 

Jan.    29 

Jan.     6 

Jan.     7 

i  Jan.   2» 

j  Mar.  26 

i  Jan.    17 

i  May     2 

1  May  11 

I  Jan.    11 

Jan.    17 

Feb.  14 

:  Feb.  18 

1  Feb.  28 

Feb.  15 

May  26 
Jan.  20 
April  20 
May  13 
April  21 
Jan.  20 
Mar.    2 

feo.       5 

May  6 
May  4 
May  7 
Jan.  15 
May  2 
May  7 
April  27 
April  29 
April  27 
iVfar.  23 
Jan.   28 

Jan.  11 
Jan.  27 
May  5 
Jau.  17 
Jan.  13 
Jan.  12 
May  5 
May  5 
Jan.  20 
May  6 
May  4 
May  0 
Jan.  11 
April  18 
Jan.  13 
Jau.  24 
Feb.  13 
Jau.  11 
Jau.      7 


I 


16^1 
4S34 
87  >4 

774 
60*8 
25  Vl 


26 
24 
3 
S 
0 
4 
7 
4 
15 


Jau. 

Mar. 

May 

Jan. 

May 

May 

Jan. 

May 

Feb. 

.\pril  25 

Nlay   L< 

May 

May 

Jan. 

Jtui. 

Jtui. 

Fob. 

.May 
Jau. 

Jau.  7 
AprU  13 

Feb.  I a 

Jiui.  2d 

J«ut.  U 

J»u.  U 


•i 

8 

8 

19 

23 

IS 

n 


i 

I 


July,  1021.] 


STOCKS-STOCK  EXCHANGE  RECORD 


31 


STOCKS 

N    Y    STOCK    EXCH'QE 


SAIJ'ja  TO  JULY  I 


In 

June. 


Par 

Int  Motor  Truck no  par 

let   preferred ..100 

2(1  preferred 100 

International    Nickel... 25 

Preferred 100 

International  Paper — 100 

Preferred 100 

Preferred   stamped..  100 

Intonuitlonal  Salt 100 

Invincible  Oil  Corp 60 

Iron  Products  Corp.no  par 

Island  OH  &  Trausp 10 

Jewel  Tea.  Inc. 100 

Preferred 100 

Jones  Bros  Tea  Inc 100 

Kavser  (Julius)  &  Co..  100 
Kelly-SprliiKfleld  Tire.. 25 

Preferred  G% 100 

Preferred  8%. 100 

Kelsey  Wheel,  Inc 100 

Preferred 100 

Kennecott  Copper. .no  par 
Keystone  Tire  &  Rubb.  .  10 
KresKe(SS)  Co 100 

Preferred 100 

Lackawanna  Steel 100 

Laclede  Gas  (St  Louis).  100 
Lee  Rubber  &  Tire. -no  par 

Liggett  &  Myers  Tob..lOO 

Series  B... 100 

Preferred 100 

Lima  Locom  Wks,  Inc.  100 
Preferred 100 

Loews  Incorporated.no  par 

Loft  Incorporated.. no  par 

Loose- Wiles  Bis  tr  ctfs.  100 

1st   preferred 100 

2nd  preferred 100 

LorlUard    (P).. ..100 

Preferred 100 

Mackay  Companies 100 

Preferred ...100 

Malllnson(HR)<tCo  no  par 

Preferred 100 

Manatl   Sugar 100 

Manhattan  Shirt 25 

Marland  Oil no  par 

Marlin-Rockw  v  t  c.no  par 
Martin  Parry  Corp.no  par 
Malhieson  Alkali  Wks.. 50 
Maxwell-Chalmers__7(o  par 
Maxwell  Motor  tr  ctf . .  100 

Certificates  of  deposit.. 

do     stamped  assented.. 

Ist  preferred  tr  ctf..  100 
Certificates  of  deposit 
do     stamped  assented 

2d  preferred  tr  ctf...  100 

Certificates  of  deposit 

do     stamped  assented 

Maxwell  Mot  W  V  CI  A 100 

Class   B no  par 

May  Dept  Stores 100 

Preferred 100 

Mexican  Petroleum 100 

Preferred 100 

Miami  Copper 5 

Middle  States  Oil. 10 

Mid  vale  Steel  &  Ord 50 

Montana   Power 100 

Preferred 100 

Montg  Ward  &  Co.. no  par 
Mullins  Body no  par 

Preferred 100 

National  Acme 50 

National  Biscuit 100 

Preferred 100 

Natl  Cloak  &  Suit 100 

Preferred 100 

Nat  Cond't  &  Cable  no  par 
Nat  Enamel  &  Stamp.  100 

Preferred 100 

National  Lead ..100 

Preferred 100 

Nevada  Consol  Copper 
New  York  Air  Brake. .100 
New  York  Dock 100 

Preferred  ... 100 

N  Y  Shipbull/llng.. no  par 
No  Amer  Co  new  stock  100 
Nova  Stxjtla  Ste<;l  &  C.  100 
Nunnally  Co  (The). no  par 
Ohio  Body  <t  Blow. .no  par 

()\n(>  I'uel  Supply 2.") 

Okia  Prod  <fc  Kef  of  Amer. 5 
Ontario  Sliver  Mining.  100 

Orpheum  Circuit  Inc 1 

Otis  Elevator 

Preferred 100 

Otis  Ste<;l no  par 

Pref  errwl 100 

Owens  Bottle 25 

Prfcferre<l 100 

Pacific  Development 

Pacific  OaH  <t  Electric.  100 

Psulflc  Mall  SS 

Pa/;lflc  <)i\  (when  l88ue<l).. 

Pa/;lflcTel  A;Tel. 100 

Pan  Amer  Pet  <t  Tr 50 

Claws  B  stock 50 

Pantiari'llc  I'  A  H.  pref ,  100 
FarlHh  <t  liln^^hain  nv  par 
Pennev  (.1  <',>  Co  pref..l(iO 
Penn  Beiih  Ht  v  t  c.  .no  par 
l't-A){)\);'H  fisiH  L  A;  Coke.  100 
Fhlla/lelphia  Co  (I'ltt8).50 
Phllllirf)  Jones  Corp  no  par 

Pref  errwl lOO 

PJillllpH  Pi;lroleu/n..no  par 
Plerf>5  Arrow  Mot  C  no  par 

ytntHttuil KjO 


ShareH. 

7,'J()0 

1,900 

(KK) 

■17. 200 

l'5i)',(i06 

"  V.717 

100 

■19. 500 

2.000 

12.S,1()0 

9.700 

900 

2,000 


97.:«)0 
1 .0.'>0 

:i,:i()0 

2.900 

500 

51.200 

41.200 

200 

2(10 

30.300 

1,500 

32,700 

1,300 


400 

200 

300 

140,100 

28.750 

700 

100 

100 

7.500 

200 

300 

550 

200 
400 

3,500 

800 

15,300 

1,54G 
400 
200 
700 

3,200 
600 
200 

1,000 
100 

1,300 
200 


Since 
Jan.   1. 


300 
1.200 
1,000 
5,550 

100 
998,600 

100 

15,000 

196,000 

56,600 

3.500 

100 

12,700 

1,400 

100 

17,800 

1,400 

800 

500 

300 

4,310 

14,820 

300 

4,900 
1,100 

14.000 
3.200 

10,800 
700 

1  .-.'.m 

4,100 

3,200 
700 
600 
liOO 
72,790 
500 
12.000 

2,000 
100 

9,300 

'  3',f500 


5.100 

12.000 

HOO 

286. HOO 

1  .000 

403,300 

82,200 

47f 

2,700 

100 

28,100 

.•',1,900 

14,800 

300 

300 

35,'100 

197,100 

27.02 


Shares. 

77.250 

9,910 

7.6()0; 

245.550 

755, 

715,170 

200 

14,367| 

700, 

417,800 

12,300 

,596.000 

111,200 

21,502- 

lo.ioo; 


2,475j 

773,950, 

2,350 

9,100 

13,200; 

1,100 

333,300, 

476,220 

1,800 

560 

165,026; 

9,600, 

89,200 

9,600 

2,20S 

4,447; 

4,800! 

800 

628,520, 

79,660, 

15,400' 

600 

300 

46,950, 

1,305; 

3,828! 

3,350 

2,800' 

1,800 

13,050, 

2,400 

19,000 

10,746 

8,300 

1,200 

4,500 

52,630 

600 

8,700 

8,600 

100 

7,200 

2,100 

200 

7,500 

1.200 

1,600 

50,450 

930 

4,610.800 

700 

94,230 

1,003,188 

308,500 

6,400 

120 

96,800 

17,050 

100 

82,800 

20,600 

5,250 

10,700 

2.800 

66,860 

68,120 

1,826 


Price  about 
Jan.    3 
1021. 


Bid. 
34 
70 
58 
14 
75 
46 


Aak 

Bale 
72 
Sale 
Halo 
Sale 
Sale 


227-fi  Hale 

34       Hale 

4^  Saie 


14H  Sale 


68 
42 
71 
85 
40 


80 
Sale 

78 
Sale 
Sale 


18      Sale 

8Ji  Sale 

90 


53      Sale 
40      Sale 


139      Sale 

120      140 

97%  Sale 


15  Sale 
llJi  Sale 
31      Sale 

93K    99 
99       105 
138  >^  Sale 
97       103 
59"^  Sale 


PIcrCliS  IN   JUNE 


RANQE  SINCE  JAN.  i. 


June  1 , 


Bid. 
34 

70 
60 
15 


Auk. 

Sale. 
73 

my, 

Sale 


66  M  Sale 


72  Sale 
i?"  Safe' 
'Wn  Sale" 


38H  Sale 
70  80 
78  Sale 
53      Sale 


203^  Sale 
14      Sale 


46  J^  Sale 
26^  Sale" 


145 
130 
100 

71 

91 

14 

11 

33 

96 

99 
155 

103M 
65 
56 


155 
155 
W2H 

78 

95 
Sale 
Sale 

37 

99 
115 
Sale 
105 14 

68 

58 


68      Sale 


13i^     20 
"2H  Sale" 


67      Sale 


19         253^ 
19  H  Sale 


13K     21 

121^  Sale 
434  Sale 


65^  Sale 

93K 

1583^  Sale 


200 
000 
500 
910 
800 
.500 
000 
000 
100 
500 
300 
800 
,96.5' 
2^50 
,200 
,500 
400 
,700 
,.500 
,.500 
100 

,260 
,400 
,200 
,60  t 
,500 
,900 
,100 
475 
12,300 


18 

4 

106 

31 

67 

3 

5 

20 

22 

7 

3 

2.50 
10 
S3 
17 

60 

1 

27 


35, 

38, 

3 

1,163, 

6 

1,332 

201 


15Ji 

ZWi 
53 '4 

I  10  H 

I  21 

I  74 

I  27 

ioe' 

I   26 

"m 

50 
88 

695^ 
100 
10 
80 

21H 
42 


Sale 
Sale 
Sale 
Sale 
95 
Sale 
Sale 


Sale 

Safe"' 
.Sale 

Sale" 

Sale 

95 

Sale 
104 
Sale 
Sale 
Sale 
50 


Sale 


Sale 


83      Sale 


14834  Sale 


22 1^  Sale 
13  M  Sale 
26  Ji  Sale 
53  55 
93  99^4 
18>^  Sale 


Juiir  .'{(). 


Bid.         Afk. 

2S  30 

(17       Sail! 
58         61 
13J^  Sale 


53      Sale 


UK  Sale 

'ij""  siu" 

93^  Sal(! 
27  Sale 
IS         21 


37  Sale 

,75  80 

78  Halo 

62  Sale 


19      Sale 
103^  Sale 


37  iJ^  Sale 
26  M  Safe" 


143 
130 

9734 

62 

80 

103/5 

JHH 

303^ 

94 

94 

U5M 
100 

633^ 

55 


148 
145 
WiH 

68 

95 
Sale 
Sale 

33 

99 
115 
Sale 
105 

65 

57 


36         40 
19         233/i 
UVs  Sale 


153^^     163^ 
13         20 


33-^  Sale 


3M  Sale 


42 

8 

84 

96 

101 


Sale 
Sale 
Sale 


Sale 


2034 

233^ 
;47 
93 
ViH 
18H 


Sale 
Sale 
Sale 

49 

98M 
Sale 

20 


Loweat. 


Sale-  Prices . 
2H'i  .flllK!    21 
W\H  June.  23 
56  M  Jdii"  22 
13      June  23 


47      June  21 


683^ 
45 
10 
24 

2% 

19 

18 


June 
.finu) 
June, 
.luiie 
J[nu! 
J(ni(! 
Jinu! 
June 


34 
70 

70  H 
51 
00 
17 

93^ 
1.30 
97ys 
32 
49 
243^ 


June 
June 
June 
.Funci 
.luiio 
.lunc 
June 
June 
June 
June 
June 
June 


Hiiihest. 


Sale  Prices.  \ 
35  Jun<-.  2 
71  .1(1111!  3 
60  June  3 
15'>^Jimo      1[ 


70 'A  June     2 


72 
■t5 
17 
29 

4 

03 
27 
19 


.1(1110 

June 
.I(ni(! 
.Iu((e 
June 
June  28 
J(ni()  30 
June     7 


II 
10 
ll 
3 
2 


1403^  June  21 


9934 

70 

88 

10 

i8M 

31M 

96 

943^ 
138 
104 

643^ 

55 

13 
62 
39 
18 
123^ 

6 
15J^ 
14 
IIJ^ 

2H 
Vs 

IH 
3^ 

33^ 
134 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


June  17 
June  15 
June  21 
June  13 
June  24 
June  10 
June  23 
June  14 
June 
June  10 
June  2 
June 
June  30 
June  2 
June  20 
June  21 


2M  June     2  314 

38      June  17  42 

8      June  25  10 

79  M  June     7  86 

99  3-^  June  25  99  34 
98  Ji  June  30  150 Jg 

84      June  17  84 


415^ 
80 
79 
62 
90 
20  ■■'<;■ 
145^ 
135 
99  U 
473-8 
54 
29 


June 
June 
June 
J(in(! 
June 
.lune 
Juno 
,r(nie 
June 
June 
Jiuie 
June 


Lowest. 


150      June  13 


100 
71 
91 
14 
11 
35 
96 
94 
155 
105 
65 
56 


June  3 
June  2 
June     6, 


14  June 

June  1 

June  2 

June  6 

}4  June  23 

June  1 

Jime  3 

34  June  2 

June  2 


14 
67 

5034 
21 

193^ 
63-'8 
16 

143^ 
13 

434 
1 

6 

534 

6 

4K 


June  13 
June  1 
June  2 
June  7 
June  1 
June  21 
June  17 
June  14 
June  2 
June 
June 
June 
June 
June 
June 
June 


Sate 
2H'/h 

m% 

56  M 

13 

75 

40 

99 

6834 

45 

10 

24 

2% 

4 

14>^ 

08 
3t 
70 

7034 
35 
75 
16 

130 

97  >^ 
32 
40 
1734 

1.38  K 
137 

97^ 

70 

88 

10 

31 
9334 

94}^ 
136 
100 

5934 


Prices . 
June  21 
June  23 
.f(ine  22 
June  2.') 
Jan.  3 
Jan. 
Jan. 
.idiie 
June 
June 
June  23 
June  18 
Jan.  0 
Jan.  4 
Jan.     3 


lliuhest. 


Mar. 

.ftllU: 

May 

.Idiie 

Mar. 

Mar. 

Mar. 

Jan. 

Jan. 

Juno 

June 

Jan. 

Jan. 

Jan. 

April 

Jan. 

June 

June 

June 

June 

Jan. 

Jan. 

June 

Feb. 

Jan. 

Jan. 

June 


20  iJ^  Sale 

113       116 

109       110 

31         34 

70         79  34 

1%  Sale 
.5034  Sale 
88         92 


445 

210 

90 

I 

I 

169 

•IDH 

52 


5(J0, 
,600 
,8.50 
,8(J0 
,100 
,  1 00 
,500 
.925 
,325 


50 

32 

9 

44 
334 
4K 

26  K 
111 


13 


55 

Sale 
10)4 
10 

50 
Sale 
.Sale 
Sale 
125 

88 
Sale 


44 


48 


76 
102 

im 

65 

32M 

51 

26 

59 

29^ 
9?4 
8)4 

4534 

IK 


79 


Sale 

68 
Sale 

57 

293.^ 
.Sale 
Sale 
Sale 

10 

48 
Sale 


2534 
140 
82 
1234 


14 

48 
14)4 

41  K 
30 

73  K 
68  K 


Sale 
Sale 


.Sale 

40 

Sale 

Sale 


9 

33  K 

31^ 

30 

65 

2S34 

20)4 

«8 


Sale 
Kale 
Sale 
70 
73 
Sale 
Hals 
Sale 


i29 


14K 
51 

14)4 
3534 


Sale 
142 

90 
Sale 

68 
Hale 
100 

Sale 
Sale 

1534 
Sale 


65 
59 


Sale 
Sale 


90  K 

9K 
51 

32  34 

4034 

75 

23 

22H 

55 


Sale 
.Sale 
Sale 
Sale 
51 
90 
Hale 
Hale 
Sale 


15M  Sale 


29 
67 


32 
70 


43K 

88 

J72 
99  K 
10)4 
57  K 
30 
4834 
27 

22 
934 
7H 


Sale 
91 

75 
105 

113-i 
Sale 
31K 
5234 
Sale 
58 
Sale 
9Ji 
83^ 


2 

354 

2m 

2132 
xT.i 


Sale 

5 

Sale 

140 

85 


29 


30 


8M  Sale 
i52       Hale 

IVA 

j:H'H  Sale 


j44      Sale 
;3834  Sale 
60       


8 
50 
2'.)% 
43 
67 
17 


Hale 
Hale 
.Sale 
55 
74 
Kale 


IH%  Sale 
39       Half 


19 

JlOVs 

22 
14634 

93 

16K 

ISH 

88 

1354 
106 
106 

30 

70 
IM 

41 

89 

i69 
100 

9K 
55 
26 
51 

2234 
56)4 
2034 

9 

8 
40 

IK 

4 
21K 
136 
7954 

93-i 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 

June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
J(me 
June 
June 
.lune 
June 


June  .3 
June  15 
June  14 
June  14 
June  25 
June  2 
June  17 


13  3i 
27)4 
5334 
93 

30'   2034 

29     19)-^ 

14    88 

23 1   20 K 

21  113 

28  110 


31)^ 
71K 

2 
53 
89 


76 
102 

liM 
65 
33)4 
53 
27 
;60)4 
30 
9M 
8)4 
44)iJ 
2)4 
4)4 
25)4 
23  147 
22    79  M 
28     12K 


28      June  21 


49 

11 

m% 
47 

yA7% 

70 

9K 
^OVh 

i>K 

29 

43 

67 

16 

15)4 

31 


June 
J(uie 
June 
J(nii! 
Judi; 
June 
.June 
June 
June 
June 
June 
.l(i(i(t 
,l(in(: 
.((Uie 
J  line 
,luno 

,I(U((! 

June 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
J  (me 
June 
June 
June 
June 

June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


10      Jan. 

46 J4  Jan. 

39      June 

18      June 

1234  June 
6      June 

14  34  Mar. 

14      June 

|ll>i  June 

2)4  Jan. 

Yi  June 

M  Jan. 

334  June 

53i  June 

3     sMay 

134  June 

3      Mar. 

2K  June 

38      June 
8      June 

6534  Jan. 

95      Mar. 

98 3i  June 

84      June 


Sale  Prices 

42      May 

0 

76      Jan. 

18 

04J^  April  26 

1 7       I\lay 

2 

85      May 

4 

T.\'A  May 

17 

101       May 

13 

76      Jan. 

20 

60      Mar. 

23 

20      Jan. 

20 

40      Jan. 

11 

4J4  Jan. 

8 

115^  Mar. 

17 

29  K  May 

3 

2534  Jan. 

27 

31 K  June     4 


1454 

52^i 
15 

38  :!^ 

50 

6(iK 

60)4 

71 

<:)0% 
10 

51  ^- 
32'?» 
45 

73 ;  i 

23).i 

23  ^s 


Jime 
.hni(; 
June 
.IiKif; 
,lilii<; 
,hlil«> 
.hilie 
.lime 

,IlJ(lC! 

Jiuie 
,1(1(11! 
,1(1111' 

.lllKC 

.lune 
.l(n(e 
J(nie 
June 

JlUK! 


15?4 

10 'i 
22 
i4G3^ 
93 
14M 
18^ 
88 

13K 
102 
106 

2534 

55  M 
1 

41 

89 

69 

100 

9 

55 

2054 
44 

22Js 

54^ 

20)4 

8)4 

8 
40 

4 

21  K 
115 
79^ 
9)4 
66 
2S 
97 

46>i 

11 

27)4 

38  >i 

■42 

3  7M 

70 

9K 
85  J4 

6J» 
33  K 
29 

3734 

67 

10 

15)4 

34 


9 
26 


Jan.  3 
June  23 
June  21 
June  14 
June  15 
Feb.  3 
June  29 
June  14 
June  23 
Jan.  4 
Jan.  3 
Jan.  5 
Jan.  4 
April  13 
June  23 
June  17 

June  20 
June  20 
Mar.  31 
June  18 
Feb. 
Jan. 
June  1 1 
Feb.  21 
June  10 
Mar.  S 
June  23 
June  i. 4 
May  31 
April  7 
June  23 
Jau.  5 
June  22 
June  28 
May  26 
June  21 
May  25 

June  30 
Jan.  19 
June  21 
Mar.  12 
Jan.  18 
June  30 
June  30 
June  23 
June  23 
Feb. 
Juno 
Jan. 
Juno 
April  26 
Mar.  24 
Juno  21 
Jiuie  22 
June  22 


11 

20 
3 

20 


79 

54  K 

80 

94 

62 

90 

22K 

17K 
150 
103  K 

58)4 

57)4 

29  ?4 

155 
153)4 
105>^ 
79  K 
9534 
21)^ 
12  34 
42 

98  K 
100 
164  34 
107 

68 

57^ 

17H 

67 

8934 

25 

2154 

1934 

21 

20 

15K 

73^8 

1 

3K 
12 

5)4 

934 

5 

3 

5 

42 

10 

93>i 
101)4 
16734 
94 

24 

15K 

3334 

56  >i 

93 

25 

28  K 

88 

30 
120M 
120 

35K 

79  )i 
5K 

65 

95 

81 
108 
1334 
89 
39 

5734 
33 

61K 
39 
12J4 
10 

4S 
4 
6 

30  K 
148 

80 
16 
85 

54  K 
97 

19Ji 
56 
17K 
41)4 

5034 

79  .}| 
71^ 
71 
1534 

90)4 

17 

5754 

3534 

55 

76 

31H 

42)4 

88 


Jan.  10 
May  6 
June  8 
Jan.  29 
May  9 
May  11 
May  11 
May  2 
May  3 
May  3 
Jan.  11 
May  17 
April  30 

May  23 
May  24 
Feb.  8 
.May  5 
May  4 
Mar.  28 
Jan.  10 
Jan.  31 
April  28 
Miir.  11 
Feb.  28 
Feb.  3 
Jan.  24 
Feb.     2 

Feb.  4 
June  1 
Feb.  14 
April  5 
May  19 
Jan.  14 
Jan.  20 
Jan.  25 
April  2« 
Jan.  11 
June  2 
Jan.  13 
Jan.  12 
June  2 
Jan.  13 
Jan.  29 
Mar.  23 
Jan.  29 
June  15 
June  14 
April  18 
April  7 
Jan.  13 
Jan.    11 

April  26 
AprU  25 
Jan.  4 
Jan.  11 
June  15 
May  2 
Jan.  11 
June  14 
Jan.  4 
AprU  25 
Jan.  26 
Jan.  18 
May  16 
Feb.  11 
Feb.  14 
Mar.    9 

May  7 
May  4 
May  11 
Feb.  19 
May  19 
May  18 
Feb.  21 
May  18 
Mar.  29 
Jan.  8 
Jan.  7 
Jan.  19 
Jan.  7 
May  9 
April  29 
May  4 
Mar.  24 
Jan.  11 
Jan.  15 
Jan.  11 
May  25 

Jan.  8 
May  19 
Jan.  25 
Jan.  4 
April  27 
Feb.  17 
Jan.  12 
June  9 
April  25 
June  1 
Jan.  17 
May  17 
Jan.  11 
May  16 
Jan.  31 
Jan.  8 
May  2 
Mar.  28 


3*4 


STOCK8-8TOCK  EXCHANGE  KECORD 


[Vol.  113. 


STOCKS 

N    V    STOCK   EXCH'QE 


Par 
WuKM  Oil  Corp iiS 

Preftjrrbd  - .  -  - 

PtllBburKb  Co*l  (of  Ptt)  100 

100 

100 

10 

|1)0| 

loo 


PUtBbursli  titcel  l»r»)f- 


SALBS  TO  JULY  V 


tik  ( 'uul 

1  loel  Cw 

a     

1  I'orp  of  N  J.    100 

1    ,  I  "ominiiiy 100 

Puula   A I  ^af.  -     .50 

Pure  Oil  i^ 

Railway  .i...> .  .,,-.lu«  . .  100 

ITcforred 100 

Hauil    Milieu.    Ltd    -no  par 

Ray  C'oiiaol  ('ol>iJor 10 

Reb  (Kobt)  A  t  o    .    no  iiar 

Ut    preferred -  100 

Reiiilii^tua  Ty  pew  v  t  c  100 

Idt  prefurred  v  t  c 100 

■ii\  pfcfrrre*! 100 

ReploKlo  Htrel no  par 

Ucpal)llc  Irou  A  SteeL  100 

Preferroil 100 

Republic  Motor  Trk  no  par 
Royal  Dutch  Co  N  Y  bh's. 
8t  Jodeph  LeJtd 10 

Baiita  CecUlu  Sugar. no  par 

Savage  AruiH  Corp 100 

Saxuu  Motor  Car  —  no  par 
Bearu  Roebuck  &  Co. . .  100 

Preferre»l 100 

Seneca  Copper  Corp  no  par 
Hbtttluc-k  Arlzoiittt'opper  10 
Shell  Traadport  A  Trad. £2 
SluclalrCoiisOUCorp  no  par 
Sloda  Sheffield  Sfl  &  1. 100 

Preferre<l 100 

So  Porto  Ulco  Sugar. -100 
Standard    Milling lOo 

Preferred 100 

Stitndard  Oil  of  Calif ...25 
Standard  Oil  of  N  J 25 

Preferred 100 

Steel  &  Tube  of  Am  pf.lOO 
Stern  Broa  pref  (7%). .100 
Stewart  Warn  Corp.no  par 
Stroaiberg  Carburet  no  par 
StudebakerCorp  (The)  100 

Preferred 100 

Submar  Boat  Corp. -no  par 

Superior  Oil no  par 

Superior  Steel... 100 

Preferred 100 

Temtor  C  &  F  P  cl  A  no  par 
Teiin  Cop  &  Chem  no  par 
Texas  Company  (The) . .  25 

Subscrip  ctfs  50%  paid.  . 

Subscrip  ctfs  full  paid 

Tex  Pacific  Coal  &  OH.  .10 
Texas  Pac  Land  Trust.  100 

Tidewater  Oil 100 

ToDacco    Prod   Corp..  100 

Preferred 100 

Transcon  Oil  ctfs. -no  par 
Transue  &  Wms  St'l  no  par 
Underwood  Typewriter  100 

Preferred 100 

Union  Bag  &  Paper  new  100 

Union   Oil no  par 

Union  Tank  Car 100 

Preferred -.100 

United  Alloy  Steel. .no  par 
United  Cigar  Stores...  100 

Preferred 100 

United  Drug.- 100 

1st  preferred.- 50 

United    Dyewood 100 

United  Fruit 100 

United  Retail  Stores  no  par 
U  S  Cast  Iron  Pipe  &  F  100 

Preferred -..100 

U  S  Express 100 

U  S  Food  Products 100 

U  8  Indus  Alcohol 100 

Preferred ..100 

U  S  Realty  &  Improvt.lOO 
U  S  Rubber.-- 100 

1st   preferred 100 

U  S  Smelt  Refg  &  Mg..50 

Preferred 50 

United  Statea  Steel 100  1 

Preferred 100 

Utah  Copper-.- 10 

Utah  Securities  v  t  c.lOO 

Vanadium  Corp no  par 

Van  Raalte,  1st  pref...  100 
Va-CaroUna  Chemical.  100 

Preferred  - 100 

Va  Iron  Coal  &  Coke..  100 
Vlvaudou  (V),  Inc.no  par 
Weber  &  Hellbroner  no  par 
Wells,  Fargo  Express..  100 
Western  Union  Teleg..l00 
Westlnghouse  Air  Brake  50 
West'gh  E  &  Mfg  assent  50 

l8t  preferred 50 

White  Motor 50 

White  Oil  Corp no  par 

Wickwlre-Spencer  Steel. -5 
Wlliys-Overland 25 

New  preferred 100 

Wilson  &  Co  no  V  t  c  no  par 

Preferred 100 

Woolworth  (F  W) 100 

Preferred 100 

Worth't'n  P  &  M  v  t  c.lOO 

Preferred  A  v  t  c 100 

Preferred  B  v  t  c 100 

Wright  AeronautiC-no  par 


Juim 


Skartt 

4l),2UO 

.=>,»)UU 

2(t,tiOO 

l.ltIO 

U)0 

J       (10 

1   1.00 

100 

700 

.19,020 

44,100 

lt)4,  UIO 

ti.li.iO 

400 

200 

16,000 


10,200 


12„500 

1.54,200 

1,100 

2,t)00 

12S,750 

2,800 

3,500 

1,400 

11,200 

158,702 

300 

ti,H00 

:i,000 

2t),000 

4S4,700 

4,700 

400 

1,500 


100 

800 

7,300 

15,800 

1,300 

200 

12,100 

14,640 

994,300 

300 

10,030 

12,900 

4,100 

700 

300 

16,370 

372,300 

500 

500 

78,800 

114 

100 

51,400 

1,100 

123,100 

3,600 

200 

100 

2,600 

50,400 

200 

100 

13,500 


19,400 

1  22f 

'l40 

93,300 

111,500 

4,100 

400 

700 

46,300 

109,800 

200 

23,900 

403,900 

7,100 

2,050 

600 

,013,800 

9,094 

73,900 

2,050 


58 

26, 
10, 

10, 
4 
2 

4, 

27 

20 
42 

68 

12 

5 


600 
100 
400 
100 
400 
500 
000 
300 
600 
700 
200 
200 
700 
346 
500 
900 
500 
900 


3, 

10, 

1, 


500 
iOO 
000 
200 
000 
900 


^tne« 
Jan.   1. 


Sharitt . 

I  '  .    '.1 


(.200 

24,1(00 

43,700 

5,200 

9,200 

120, H2H 

20rt,(MiO 

377,900 

23,460 

3,710 

6,500 

178,100 

1.300 

200 

65,000 

300 

100 

68,600 

801,. 500 

7,300 

45,600 

786,810 

15,940 


Pric*  abuul 
Jan.  'i 
1921. 


29 

10 

108 

720 

4 

161 

19 

112 

1,949 

33 

8 


Bill.        A)k 

10>4  Sale 
75  Sale 
58^  Sale 
82         84 

87 

13  H  Sale 


106  Sale 

i47  Sale 

.1.0  Sale 

86  Sale 


20'/^     21  >i 
U^^  Sale 


27^  Sale 


27 

99 

9 

5 

83 

133 

4,633 

3 

68 

104 

17 

10 


280 
250 
850 
,052 
,750 
900 
800 
720 
200 
700 
500 
476 
810, 
625l| 
800 
661 
115 
900 
660 
500 
740 
370 
410 
830 
400 
500 
300 


35  Sale 
01  Sale 
86  87  H 
10  H  Sale 
65  Sale 
12  yi  Sale 

4  5 

1 1 U  Sale 

2]4  Hale 

95  H  Hale 

100      Sale 

17      Sale 

4%  Sale 

42^  Sale 

24      Sale 

51      Sale 

74  Ji    86 


[158      Sale 

105^  Sale 

77        79 


8,100 

98,870 

1,198,135 

500 

500 

866,800 

1,7,S0 

4,260 

383,550 

4,200 

789,340 

25,300 

800 

200 

13,400 

287,400 

845 

300 

39,220 

250 

100 

56,900 

5,150 

640 

382,600 

702,300 

32,620 

7,310 

3,700 

349,950 

432,000 

1,400 

143,400 

1,483,910 

28,140 

38,850 

4.400 

3,187.210 

58,134 

426,100 

26,150 

553,700 

1,600 

172,200 

,     22,800 

2,800 

117,915 

26,400 

28,664 

35,410 

3,900 

105,950 

1,400 

105,700 

235,846 

2,700 

581,100 

57,100 

26,200 

1,100 

22,200 

900 

108,600 

2,429 

6,320 

900 


106 
70 


Sale 
80 


27  Sale 
31^  Sale 
453-^  Sale 
82  J^  95 
9»A  Sale 
13  M  Sale 


7%  Sale 
43)4  Sale 


27  K  Sale 

200       300 

166       180 

52      Sale 

79  }4    83 

7Ji  Sale 


HHICKS  I.V   JUNK. 


June  I. 


Bid.        Auk 

UU  Side 
69  H  Sale 


80        83 


lOOV^  Bale 
30      Sale 
3Ui  Sale 
83         87 
90       106 

yijl  Safe 
8         10 

48         56 
'2iH  Sale 


June  30. 


Bid.        Auk 

8>i  Sale 
63  Sale 
55  Sale 
85  88 
80  83  H 
13}'^  Sale 
68H  Sale 


24  K  Sale 

54  >j  Sale 
87         93 


58  >^  Sale 


3 

15 1.^ 

75  J  s 
100 
IHVi 
6»i 

41'i 

38K 
73 
45 
100 
76 


Sale 

17H 
Sale 
Sale 
105 
Sale 
Sale 
Sale 
Sale 
Sale 

82 
Sale 
105 

82 


143 

106J 

78 


148 

Sale 

Sale 


25  Rale 
■SC^^^  Sale 
71J4  Sale 


7H  Sale 
0      Sale 


68      Sale 
21      Sale 


31      Sale 
128      150 
98Ji  105 
96      Sale 
42K    44Ji 


198      Sale 
52  >^  Sale 
ll>i  Sale 
39  K  Sale 
6  7 

21  %  Sale 
643^  Sale 
92  K  Sale 
41 M  Sale 
65      Sale 

101  Sale 
33  Sale 
44  H  Sale 
81"^  Sale 

107      Sale 

50  H  Sale 

9        10 

35      Sale 


385^  Sale 

i96Ji  Sale 

84      Sale 

7J4  Sale 


47  50 
84  Sale 
93  Sale 
42  Ji  Sale 


36      Sale 
15      Sale 


5yi  Sale 
31>i  Sale 
40      Sale 


44>i  Sale 
70        73 
55        60 


13         15% 
H%  Sale 
303^  Sale 


24 
o245 
150 

55^ 

83 


Sale 

Sale 

165 

Sale 

Sale 


9yi  Sale 


9634  Sale 

28      Sale 
27  3i  Sale 
;79       Sale 
jlOO     108 

12  Ji  Sale 


19 


22 


20         22 

47       Sale 
803-3     85 


53^  Sale 


2 
11^ 

4 
66 
95 
15 


Sale 

Sale 
Sale 
100 
Sale 


41 K  Sale 
20 '4  Sale 
33        35 


65 
30 
94 
66 


70 

45 

110 

77 


693^     703^ 
130       138 
106?^  Sale 

72^     76 


233^     245^ 
■i\l4  Rale 
76?^  Sale 


Loteeat. 


Salt 

7  34 
54 

^2% 
86 
80 
12 '4 
64 
83 

64  »4 
89)-i 
25 

24  H 
>73^ 
j<.)Hii 

19 

12 


Pricei. 
June  20 
June  3 
June  24 
June  21 
June  27 
June  24 

.lUIIH    2(1 

June  22 
.lune  21 
June  14 
June 
June 
June  24 
June  20 
Jtnie  15 
June  23 


Hiuheat. 


nVi  June  20 


18  June  21 
4 1  %  June  23 
T^Vk  June  22 
\2%  June  23 
46  3^  June  20 
105^  June  20 


2 

9  7/8 

3H 

63  y^ 

104 

13  3i 

() 
39^ 
175i 
■i2% 

68  K 
35 


June 

Juno 
June 
June 
June 
June 
June 
June 
June 
June 
Juno 
Juno 


6M  Sale 
4ys  Sale 


10         123^ 
7%  Sale 
j33      Sale 


323/$  Sale 
jl93i  Sale 
230      275 
110      140 

biVi  Sale 

77        82 
8      Sale 

313^    34>^ 


2234  Sale 
101      Sale 

100 

28 
200 
107 
Sale 
Sale 


27 

125 

100 

93 

43 


109      Sale 
58  Ji  Sale 


19Vs 

653^ 

90 

523/g 

665-^ 

101 
323^ 
413^ 
795^ 

108 
53 
10?^ 


Sale 
Sale 

98 
Sale 
Sale 
102 
Sale 

42K 
Sale 
Sale 
Sale 
Sale 


30  >$  Sale 


29  K  Sale 
78        82 


7% 
11 
62 


Sale 
123^ 
63 


92 

46 

58 

373-^ 

12>^ 

15 

83^ 
36^ 
38 


1123-^ 
105 

49 

77 

63 


93 

Sale 

59  Ji 
Sale 
Sale 
Sale 
Sale 
Sale 

41 

80 
114 


Sale 

80 

Sale 


19 
90 
90 
22 
125 
90 
84 
39 


Sale 

98 

96 

233^ 
200 
105 
Sale 
Sale 


jl05    Sale 
j53}i  Sale 


5^       5% 
16H  Sale 
533^  Sale 

92 

473^  Sale 
533^  Sale 
9234    94J4 


74  K  Sale 
108^  Sale 
j48      Sale 
9K      9M 

29%  Sale 


25  J^     28 
7034     78 


7 

10^ 

54 

i87 

85 

i49 
32 
83>^ 


Sale 
12 
58 

Sale 
88 

Sale 
58 

Sale 

Sale 


7 

Sale 

34 

109' 
104 

Sale 
.  80 
HI 

42-^ 
733.<j 

58 

7i: 


Sale 

SO 

Sale 

Sale 


75 

(>7H 
124  h 
105  3/^ 

73)4 
10734 

21 

26  JX 

68^ 

92 
i>H 
4^ 

26 

92^ 

10 

7 

i29 

30 

32 

o225 
150 

49 

763^ 
7ys 

28 
129^ 
104% 

621/i 

17^ 

98 

94 

19 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 

June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


18 

24 

13 

23 

8 

7 

() 

21 

7 

21 

20 

25 

20 

29 

22 
23 

21 
22 
10 
21 

7 

7 
16 
28 

7 
21 
22 
17 
27 
21 
10 

7 
20 


Sale 
10 

1)8 

613^ 
87 
80 
141$ 
81 

8V  Kij 
68 
101  K 
MH 
■MK 

84 

101'.-; 

20 1  •', 

v.ifi 


Price$ 
Jiuie  21 
.lune  21 
.lune 
.lune  7 
.lune  27 
.linit;  7 
.Imic,  ;< 
.loiio  13 
.lone  •) 
.luiut 

.llMIO 

.lime 

.lUMO 

. I  Olio  6 

.Itiiio  10 

June  1 


24  H  June     1 


25  V^  June 
IH\%  .Inno 
89%  June 
14  June 
60  June 
12      June 


3 

15  4 
4% 

78 
104 

1 6 1/. 
6J| 

44 

24 

38  MS 

73 

50 


Juno  1 
June     3 

.IllllO        I 

Juno  14 
Juno  6 
Junt!  1 
Juno  15 
Juno  8 
June  2 
Juno  2 
June  4 
June     8 


75 

69 

146 

78 
107'/^ 

25% 

38 

77^ 

9234 
TVs 
63^ 

36 

97 


June  18 
June  27 
June  2 
June  10 
June  1 
June  2 
June  2 
June  2 
June  29 
Juno  2 
June  1 
June  6 
June  9 
June    2 


81K 

37 

33 
i95% 
;50 

123^ 

40 

15 

48% 

85 

423^ 

50% 

913^ 

28 

39 

70% 
105 
J45% 
9 

253^ 

80 

23H 

60 

78 

6^ 
U 
52 
iS6 
88 
41% 
563^ 
29% 

7% 
15 

6% 
26% 
32  3,2 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 

June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


13   June 

7 

S%  June 

1 

36%  June 

2 

325^  Jupe 

27 

32%  June 

10 

24%  June 

2 

a251  June 

27 

1.50   June 

7 

57   June 

2 

83   June 

1 

93-^  June 

1 

38   June 

3 

13614  June 

13 

104%  June  17 

68   June 

6 

22%  June 

1 

101   June 

1 

94   June 

7 

27  J^  June 

2 

RANGE  SINCE  JAN.  1. 


Lowett. 


Sale  Pricee. 

7%  Juno  20 
54  .lune  3 
52' 8  .lune  24 
82Ji  Jan.  8 
79  Mar.  31 
12H  Mar.  15 
6  1  .liino  20 
83  Juno  22 
54  Jan.  15 
HM'/i  June  14 
25  Juno  4 
24^^  June  21 
73 3i  Juno  24 
98  April  21 
19  April  29 
11      Mar.  12 

8  Jan.  4 
40!4  Mar.  10 
17  3s  Juno  20 

74  May     7 

75  May  6 
IS  Juno  21 
41  ^  June  23 
79 J „  June  22 
\2%  June  23 
4^^'A  June  20 
10%  June  20 


IHuhnat. 


93 
43 
33 

109 

59% 

15 

45 
5% 

20 

65% 

90 

52% 

683^ 
100% 

33 

40'^^ 

80  H 
109 

53  J^ 

10^ 

31% 
80 
30  ^i 
SO 
83 

8!^ 
13 
62 
90 
92 
463^ 
58 

37  7-^ 
12J^ 
15 

83^ 
30  5.^ 
3S>$ 


June  1 
June  1 
June  24 
June  1 
June  2 
June  4 
June  16 
Juce  14 
June  1 
June  1 
June  15 
June  2 
June  2 
June  3 
June  6 
June  20 
June  2 
June  30 
June  2 
June     1 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


2 

9% 
2% 

6334 

96 

12% 
4% 

38H 

17% 

323^ 

68% 

35 

95% 

75 

07% 
12434 
105^ 

7334 

85 

21 

26% 

43  J^ 

83 
6% 
4% 

26 

92% 


June 

June 

Jan. 

June 

Mar. 

Mar. 

Jan. 

Feb. 

June 

June 

June 

June 

May 

June 

June 

June 

Jan. 

June 

Jan. 

June 

June 

Jan. 

Jan. 

June 

June 

June 

June 


10 

7 
29 
30 
32 


June 

Mar. 

June 

June 

>.,...      June 

16%  June 

210      Jan. 

150      June 

45      Mar. 

763^  June 

6%  Mar. 

28      June 

129%  June 

104%  Jan. 

62  3^8  'uue 

17^  Mar. 

June 

June 

June 

Jan 

Jan 


98 

94 

19 

148 


108%  June 

105       Juno 

3S'.i  June 

7l>'8  Juno 

56%  Juno 

6  'i  .lune 


114% 
106 
49  yi 

7S,4 
63 
7U 


June 
Juno 
Juno 
Juno 
Juno 
Juno 


106   «»v.. 

81 34  June 
37  June 
33   June 

i95%  June 
48   April 
1134  Jan. 
39%  Jan. 
5%  June 
15   June 
48%  June 
85   June 
413^  Mar. 
50%  June 
913^  June 
26   April 
39   June 
70%  June 

105   June 

45%  Mar. 

8ii  Feb. 


253-1 

72 

235^ 

60 

78 
5% 
834 

49  >| 

84 

87  ^^ 

56 

293^ 
7% 

14% 
5% 

26% 

32 '.3 

80 
108% 

u):> 

as '3 

71 
61 

6'.j 


23 

23 

3 

23 

28 

11 

3 

3 

20 

29 

29 

17 

24 

18 

24 

13 

3 

8 

12 

6 

21 

3 

6 

20 

25 

20 

29 

22 
12 
21 
22 
10 
21 
20 
7 
22 
28 
12 
21 
22 
18 
27 
14 
10 
7 
20 
11 
19 
28 
24 
24 
20 
1 
3 
3 
20 
23 
23 
24 
11 
28 
20 
2 

25 
23 
21 
31 
25 


June  21 
Mar.  24 
June  23 
June  23 
June  9 
Mar.  11 
Jan.  6 
Jan.  4 
Jan.  3 
May  27 
June  23 
May  4 
June  23 
June  28 
April  11 
Jan.  3 
June  23 
June  20 
May  20 
Feb.  24 
Juno  24 
Juno  21 
Jan.  7 
Jan.  8 
Juno  23 


Sale 

11% 

78 

64% 

88  '4 

S^H 

I03-! 

96 

104 
70% 

llO^i 
51!4 
36  »% 
90% 

lOil 
25% 
15 
10 

483^ 
37^ 
80 
76 
39 
73 

96% 
24 '.4 
09% 
13 

^H 

23% 
6% 

98% 
104 

20% 
7% 

49 

28% 

66 

73% 
103 
111 

78 

09 
167% 

no 

82 

1113i 
37 
46 
93% 
97 
10% 
13% 
48 
97% 

25% 

10% 

45 

32% 

32% 

36% 
230 
175 

58% 

91 

13 

44% 
160% 
104% 

75 

25% 
107 
100 

34 
zl60 
106 
106 

47 

50 
207 

62% 

19 

50 
7 

27% 

74% 
102 

58% 

79% 
103% 

35% 

44)4 

86% 
112 

593^ 

12% 


Price). 

Jan.  8 

Jan.  7 

May  3 

Jan.  19 

May  11 

May  6 

Jao  24 

Jan  24 

May  19 

Jan.  21 

Jan .  1 1 

May  6 

May  10 

Mar.  3 

Jan.  12 

May  11 

Jail.  11 

Mar.  11 

Jan.  20 

Jan.  17 

May  6 

Jan.  12 

Jan.  13 

Mar.  2 

Jan.  25 

May  5 

Jan.  12 

Feb.  16 
Jan.  11 
April  30 
Jan.  3 
June  6 
Jan.  17 
May  18 
May  9 
May  9 
Jan.  11 
Feb.  28 
Jan.  31 
April  5 
Jan.  12 
June  27 
Jan.  13 
Jan.  20 
Feb.  7 
May  9 
Jan.  24 
April  30 
April  29 
May  4 
Jan.  7 
Jan.  11 
Jan.  13 
Jan.    13 

Jan.  10 
April  26 
Jan.  10 
June  27 
June  10 
Jan.  21 
Mar.  22 
May  3 
May  24 
Jan.  13 
April  25 
April  25 
Feb.  25 
June  17 
Jan.  13 
May  19 
Mar.  24 
Mar.  24 
Jan.  4 
Feb.  10 
Jan.  19 
Jan.  19 
Feb.  25 
Jan.  1 1 
Jan.  7 
May  23 
May  6 
Mar.  23 
Jan.  13 
Jan.  19 
May  3 
Mar.  8 
May  IS 
April  30 
Jan.  4 
Jan.  27 
Jan.  3 
May  6 
Jan.  27 
Jan.  19 
Mar.  17 


41 

80 

4234 
102% 

95 
9% 

13 

72 

94 

90% 

49% 

62>!, 

44 

17% 

ISU 

10% 

42 

47 

89% 
1174 
112 

SI 
65  W 

74 


Jan. 

June 

Jan. 

Jan. 

Jan. 

May 

Jan. 

Jan. 

April  12 

Jan.    14 

Mar.  29 

Mar.    2 

May     2 

Jan. 

Jan. 

May 

May 

Jan. 

Feb. 

April  11 

Feb.   16 

May 

Keb. 

Mar. 

June 


11 
20 
11 
18 
25 
11 
11 
20 


s 
11 

5 
3 
7 

8 


as 

A 
29 


a  Less  than  100  shares,     b  E 
ex-dlvidend   during  the   month 


x-rights.     c  Ex-dlv.  and  rights,     d  Part  paid.     «  1st  paid.     /  Full  paid, 
prior  to  this  date,     x  Ex-dlvldend.     «  Trust  certificated.     *  Opduliis  sales 


1/ 3d  paid.    A  Kx  stock  dlv.     j  Quoted 
w<>re  lUkde  at  thtue  priced. 


General  Quotations 
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BONDS    AND    STOCKS 

1.  In  tho  following  thirty-two  patj;(»H  of  tabloH,  quotatioiiH  aro  givoii  for  all  tho  raoro  important  soouritioH  listed  on  and 
Stock  Exohaniijjo  in  tho  Utiitod  Statos;  also  for  h^idiiiK  iinhHtcMl  and  iiiaotivo  sociiritioH. 

2.  Quotations  from  all  Stock  lOxolianjjOH  an»  an  U(vir  as  pos.sihlofor  tho  c/o.si«f/  <l<iy  of  the  month  preceding  the  date  of  iHHue. 
Aa  tho  Now  York  Stook  lilxoliantjo  bof^an  with  Jan.  '2  I'.MV.)  to  qiioto  all  bond  [)ri(!()s  "and  intoro.st,"  wo  havo  ado[)tod  tho  Pame 
method  and  no  lonyor  om|)Ioy  a  doHii^nating  mark  to  iiidioato  tlio  faot  ox(;o[)t  whoro  thoro  in  a  doviatiori  from  tliiH  rulo.  The 
reader  will  uudoratand,  thoroforo,  that  iitiloss  tho  letter  "/"  in  i)r(»fixod  to  tho  price,  he  must  j)ay  accrued  interoHt  in  addition 
to  the  price.  This,  however,  doea  not  apply  to  income  bonds  or  bonds  in  default,  in  which  cases  the  price  indudos  the 
Interest,  should  there  be  any. 

3.  The  letter  "/"  prefixed  to  bond  prices  denotes  tliat  tho  quotation  is  a  flat  price — that  is,  that  the  accrued  interest 
forms  part  of  the  price,  and  therefore  the  purchaser  does  not  have  to  provide  for  it  separately  in  making  payment.  As 
already  stated  in  the  case  of  income  bonds  and  bonds  in  default,  the  price  is  always  "flat,"  and  no  designating  mark  ia  em- 
ployed to  indicate  the  faot. 

4.  Stock  prices  marked  thus  (d)  are  per  share.  All  others  are  per  cent  except  bank  stock  prices,  which  are  quoted 
per  share  unless  otherwise  stated. 

5.  It  should  be  borne  in  mind  In  the  use  of  those  tables  that  the  quotations  for  many  inactive  and  unlisted  securities 
are  merely  nominal,  but  in  all  cases  the  figures  are  obtained  from  sources  which  are  considered  reliable. 

6.  The  following  abbreviations  are  often  used,  viz.:  "M"  for  mortgage,  "g"  for  gold,  "gu"  for  guaranteed,  "end"  for 
endorsed,  "cons"  for  consolidated,  "oonv"  for  convertible,  "s  f"  for  sinking  fund,  "1  g"  for  land  grant,  "op"  for  optional. 

7.  The  black-faced  type  in  the  letters  showing  the  interest  period  indicates  the  month  when  the  hondw  mature. 

NOTICE. — All  bond  prices  are  "and  interest"  except  where  marked  "/"  and  income  and  defaulted  bonds. 


Bonds 

RAILROAD   BONDS 

tfsndf  of  eompaniea  conaol'd  are 

iflen  under  the  consolidaled  name. 

Adirondack — See  Del  &  HudsoQ 

Ikron  &  Barb  Belt  g  48  "42.  J&D 

4la  Ot  South  l8t  as  Dec  '27.  J&J 

Qea  M  58  Dec  1  1927  £..J<tD 

l8t  coaa  g  58  1943  Ser  A-J&D 

Belt  Ry  of  Chatt  58  194a-J&J 

▲Ik  Midland— See  Atl  Coaat  Lin 

Alabama  N  Orl  T  &  P  June— 

"A"  deb  38  g  *40  red  'lO.M&N 

"B"  deb  g  58  '40  red  '10. MAN 

"C"  deb  g  58  Not  1  1940-  A&O 

Albany  A  Susq — See  Del  &  Hud 

AUegheny  Valley— See  Penn  RR 

AUeg  &  West— See  Buff  R  &  P 

AUentown  Terms  48  1919 

Ext  at  6%  to  1929 J&J 

llton  Bridge— See  St  C  M  &  StL 

Ami  Arbor  Ist  g  48  1995. ..Q-J 

AroostookNorthern — SeeBangor 

Aroostook  Valley — See  Canadla 

AiheTlUe  <&  Spartanburg — S  U  <fe 

Col  let  M  g  gu  48  1995. -J&J 

Atch  &  East'n  Br— 48  1928. J&J 

Atchison  Topeka  &  Santa  Fe — • 

Qen  mort  gold  4s  1995.. A&O 

Adjustment  48  July  1  '95. Nov 

Stamped M&N 

CoDT  g48  of  '09  due'55  opt  J&D 
ConTg4sofl905due'a3.J&D 

ConT  g  48  I960-.. J&D 

Trans  8  L  Ist  g  48  1958.. J&J 
Cal-Arlz  lst&rf4H8'62op  M&S 

Series  B 

B  Okla  DlT  Ist  g  48  '28- M&S 
Hutch  &  So  1st  g  38  1928.  J&J 
Rockv  Mt  Dlv  4s  1965. J&J 
Ban  Fran  &  San  Joaquin  Vail — 
1st  g  58  Oct  1  1940-.. A&O 
Santa  Fe  Prescott  &  Phoenix 

let  g  58   1942. M&S 

Atlanta  Birm  &  Atlantic — 

Income  58  Not  1  1930 

Atl  &  Blrm  Ist  g  5a  1934-J&J 
itlanta  &  Charl  A  L — See  South 
itl  BJiox  &  Cln — See  Lou  &  Nas 
itlanta  Knoxv  &  Nor — See  Lou 
itlantlc  &  Dan— See  South  RR 
Itlantlc  City— See  Reading  Co 
Atlantic  Coast  Line  Co  of  Conn — 
Certs  Indebt  58  Irredeem  J&D 

Certs  Indebt  4s  1923 J&J 

Atlantic  Coast  Line  RR— 
lat  cons  48  July  1  1952  M&S 
Col  tr  g  48  Oct  1  *52  op  M&N 
ConT  deb  4s  '39  op  '16  M&N 
Qen  unlf  Ser  A  4>^8  '64  J&D 
7%  notes  May  15^30M&N  15 

Eq4i48  Dec  1921 J&D 

Eq.   6^3  Jne  '22-'36.J&D 

AlaMld— l8tgug5s'28M&N 

Atlantic  Coast  Line  of  SC— 

Qen  1st  g  48  July  '48. J&J 

N  Eof  SC  68  1933--J&J 

Brun  &  West  lat  48  '38.JAJ 

Char  &  Sav  gen  78  1936.  J&J 

Fla  So  Ist  g  gu  4s  '45- -J&J 

Nor  &  Car  58  1939-.. A&O 

Pet'b'g- Class  A  Ss  g'26  J&J 

Class  B  68  g  1026. .A&O 

RlchAPet«r84348l940A&O 

BaT  Fla  &  W  Ist  g  6a  '34  A&O 

lat  M  g  38  1934 A&O 

Wll  &  Wei  gen  g  98  '33-J&J 

Qen  mort  g  48  1939.  .JAJ 

Atlantic  A  Yadkin— See  Souther 

A*! 'JHta  South — See  South  Ry. 

Auf  THTm—Hufi  Charl  &  W  Car 

AiMtlfi  A  Norttiw'n — See  Ho  Par 

Bait  Ches  A  Allan- See  Pa  RR 

Bftlt  A  Cumb  Val  RR  68  '29. JAJ 

«T  lit  M  6h  July  1931... JAJ 

Prior  lien  SJ^a  g  1929. ..JAJ 

t    lot  M  4s  g  July  1  1048.. A&O 


Bid. 


86 
78 
77 
75 


ij    77 
IJ    63 


90 

.53 
A  Aro 
n  Pac. 

70 

77 

7iH 
69  3€ 
693-^ 


1/ 


66  M 

793^ 

70 

7714 

93 

8312 

90 

67 

9Ui 

86  M 


15 

43 
ern  Ry. 
hvUle 
1st  AN 


78 
86 


74^ 

67 

63 

70  Ji 

100 'A 

b7.V2% 

b0.9r>7o 

7.', 
99 
71 
103^ 
6!) 
H'-i 
89 
97 
76 
99 
89 
H8 
77 
n   Ry. 


Atk. 


84 


82 
68 
68 


58 
ostook 


75M 

6bJ^ 

71 

68,1^ 

67>i 

80 

72  Ji 


98 
92K 


08 


6.0  M 


20 
50 


ashT 


81 
90 

75 
68 
65 

74?^ 

lOOM 

6.75% 

6.40% 

93 


75 
"5.3' 


72 
89 
93 


94     I 
92 


96 

"81'^ 
60  J^ 


Bonds 

Bait  &  Harrlab- See  West  Md 
Baltimore  &  Ohio — 

Conv  4>^8  1933  red  1923  M&S 
Ref  A  gen  58  1995  Ser  A-.JAD 

lO-ys  63  July  1929 JAJ 

Eq  g  4>4ajl921-Feb  '22.F&A 

Eq    4H3    1921-1923 A&O 

Pitt  Jc&M  dlv  3H3  g'25M&N 
Plttsb  Lake  Erie  &  W  Va — 

Refundgold43l941..M&N 
8  W  dlv  Ist  g  3^8  1925-.J&J 
Central  Ohio 

Reor  1st  con  g  4)^3'30M&S 
Ohio  RlvRR— l3t  g  5s'36J&D 

Gen  gold  53  1937 A&O 

Hunt&BS  Ist  63  1922.. J&J 
Pitts  CI  &  Tol  1st  63'22.A&0 
Pitts  June— Ist  g  63  '22-.J&J 
2d  g  53  July  1  1922. .-J&J 
Sch  Rlv  East  Side  43'25-J&D 
Staten  Isl  Ry  4^3  1943-J&D 
Tol  A  Cln  dlv  43  1959. -JAJ 
W  Va  A  Pitts  1st  4s  g  'gOAAO 
Bangor  &  Aroostook — 

1st  M  5s  g  Jan  1  1943 J&J 

Cons  refund  g  43  1951 J&J 

Medford  Ext  5s  1937... M&N 

Plscat  Dlv  g  53  Jan  '43.. A&O 

StJohnsRlvExt  gu  53'39.F&A 

Van  Bur  Ex  53  g  Jan  '43.  A&O 

Washburn  Ext  1st  5s'39.F&A 

Aroostook  Nor  58  g  1947A&0 

Nor  Maine  Seaport  53  '35A&0 

Battle  Cr'k  &  Stur— See  Mich  C 

Beech  Creek— See  N  Y  C  &  H 

BeUlngham  Bay  &  British  Col— 

ist  g  53  Dec  1  1932 J&D 

Bell  &  Caron — See  Illlnola  Cent 
Belt  RR  &  Stk  Yds  (Ind'p'l's)— 

1st  ref  g  43  1939. M&N 

Belt  Ry  of  Chat— See  Ala  Gr  So 
Belvldere  Del — See  Pennsylvanl 
Bennington  &  Rutl'd — See  Rut 
Big  Sandy  Ry— See  Ches  &  Ohio 
Blrm  Belt — See  St  L  &  San  Fr 
Birmingham  &  S  E  68  1961  M&N 
Blrm  Term  lat  g  48  '57  gu.M&S 

Bolivia  Ry  Ist  Ss  1927 JAJ 

Boston  A  Albany  5a  Oct  '63  JAJ 

5s  June   1942-.. ..JAD 

5s  July   1   1938 JAJ 

4>48    July    1937 JAJ 

48  May  1  1933  gu  NYC. MAN 
48  May  1  1934  gu  NYC- MAN 
48  May  1  '35  guNYC-..MAN 

3Ha  Jan  1  1951... JAJ 

Ref  3  J4s  1952  gu  NYC  AAO 
Host  A  Lowell  4>4s  Feb  '33.JAJ 

48  April  1932. ..AAO 

Boston  A  Maine — 4>4s  g  '44JAJ 

4^8  April  1  1929 .AAO 

4a  Sept  1   1926 MAS 

48  Feb  1   1937 FAA 

4a  Aug  1942. FAA 

3>4s  Nov  1  1921 MAN 

3H3  Jan  1923 JAJ 

3s  July  1950. ...JAJ 

PortsQtFACon  4^3  '37. JAD 
Boa  A  NYAL— See  NYNHAH 
Boston  Rev  B  A  L  4^8  '27. J&J 
Bruns  &  W — See  At  Coast  Line 
Buffalo  Creek  lat  5s  1941. .J&J 
Buffalo  Rochester  A  Pittsburgh 

General  58  g  1937 M&S 

Con  g  4^8  1957. M&N 

Equip  6s  Ser  K  1921-'33.F&A 
Equip  434s  Ser  E  1922. .M&N 
Equip  g  4 i^s  Ser  F  1927- A&O 

Equip  4a  Ser  G  1929 AAO 

Al  A  West  4s  g  guar  1998AAO 
Clear  A  M  1st  5s  g  gu  '43-JAJ 
Roch  A  Plttsb— 

Consol  1st  g  68  1922. .JAD 
Buffalo  A  Southwest — See  Erie. 
Buff  A  Susquehanna  RR  Corp — 

let  4a  Dec  30  1963 JAJ 

Buri  Ced  Rap&No— SeeCRTAP 
Butte^AnacondaAPac  3s'44  FAA 
California  N  W  9s  1928  gu.  AAO 


Bid. 


67-'^ 

OSH 

88 

7.50 

7.50 

76 

63 

77K 


RlT 


70 


n    68 


60 


Aek. 


68  ?i 

88  >^ 

6.75%i 

6.75%| 

83i?4; 

63iVg! 


81'/^ 

84 

88 

76  J^ 

88 

94 

96  K 

95 

85 

.  -• 

87  H 

893^ 

60 

_*-..— 

52 

52  H 

63 

66 

75 

79 

48 

50 

50 

50 

50 

55 

65 

55 

65 

Bonds 


73 


a 

land 

15 

30 

63  >^ 

65 

"70Ji 

'843i 

81 

88 

83 

89  H 

78y2 

843i 

77H 

83 

76^ 

82 

75 

81 

58 

6534 

7.') 

6.85 
7% 
7% 
7% 

09  3^ 

833^ 


65 

72 


80 
6.40% 
6.50% 
6.50% 
6.50% 


71 

76 


Cam  A  Clear — 1st  Sag  '41-. JAJ 

Gen  M  g  48  1955 --FAA 

Cambria  A  Indiana — 

Ist  M  gold  53  1936  ...MAN 
Canada  Sou  58  1962  ser  A.  AAO 
Canadian  National  Rys — 

Eq  tr  78  May  1  1935 M&N 

Canadian  Northern — 

Ist  con  deb  4s  1930  gu.  J&D30 

S  f  deb  73  1940 JAD 

6%  coll  notes  1922 .FAA 

6%  coll  notes  1924 FAA 

Eq  434s  various . 

Eq  tr  6sJan'22Jan'29SerBJAJ 

Manitoba  SE  1st  43  £  '29  FAA 

Winnipeg  Term  g  4s '39  g- J&J 

Canadian  Pacific — 

Cons  deben  43  perpetual. -JAJ 

6%  notes  Mar  2  1924. .MAS2 

Eq  tr  43^8   1921-1928. ..J&J 

Eq  tr  6s  Oct  1921-32. ..AAO 

Aroostook  Val  4}^8  1929  FAA 

New  Brunsw  Ist  g  53  '34  FAA 

Cons  deb  43  perpetual.  .JAJ 

Ont&Que  deb  gu  5s  perp  JAD 

Carb  A  Shaw — See  Illinois  Cent 

Carolina  Cent — See  Seab  Air  L 

Caro  Clinch  A  Ohio  5s  '38-JAD 

Equip  38  1921-1922 FAA 

Carolina  A  Yadkin  River — 

1st  s  f  58  1962 JAD 

Carthage  A  Adiron — See  NYC 
Catawlssa  cons  g  4s  1948_-AAO 
C  R  la  F  A  N— See  B  C  R  &  N 
Central  Argentine  Ry  Ltd — 

Conv  g  6%  notes  1927.. F&A 
Cent  Ark  &  East— See  St  L  S  W 
Cent  Branch  Ry — See  Mo  Pac 
Central  of  Georgia — 

1st  M  g  5s  Nov  1  1949. .F&A 

Cons  gold  58  1949 M&N 

10-yr  6%  sec  gold  bds  '29J&D 
Eq  43^3  Jan  '22-Jan'26..J&J 
Chat  Dlv  gold  48  1951. .J&D 
Macon  &  Nor  g  38  1946.. J&J 
Mid  Ga  &  Atl  Ist  Ss  1947  J&J 

Mobile  Dlv  g  3s  1946 J&J 

Oconee  Dlv  1st  g  5s  1945  J&D 

Cent  RR  &  Bkg  5a  1937  M&N 

Chattahoochee  A  G  38  '30J&J 

Chat  R  &  South  g  3s  '47.J&J 

Eatonton  Br  5a  g  1926. -JAD 

Cent  Indiana — See  CI  Cln  Ch  & 

Cent  &  New  Eng— See  N  Y  N  H 

Central  of  New  Jersey — 

Gen  M  (now  Ist)  g  fls  '87  J&J 

Amer  Dock  &  Imp  .Os  1921 

Ext  at;6%  to  1936 J&J 

Leh  &   W  B  Coal  con  g   is 

1923,  1930,  1939 JAD 

N  Y&  L  Br  gen  48  1941- MAS 
General  gold  58  1941   .MAS 
Central  Ohio — See  Bait  A  Ohio 
Central  Pacific- See  So  Pacific 
Charleston  A  Nor — See  Caro  Atl 
Chari  A  W  Car  1st  3s  •46--A&0 
Aug  Term  1st  gu  g  6s  '47  AAO 
Chateaugay  Ry — See  Del  A  H 
Chattahoochee  A  Gulf — See  Ceu 
Chattanooga  Sta  48  '37  gU-JAJ 
Chesapeake  A  Ohio — 

lat  cons  g  5s  1939 MAN 

General  434s  gold  1992. .MAS 
Convg  4  Vis  1930  op '15.  FAA 
Gen  fund  &  Impt  5s  1929. JAJ 

Convg  53  1946... .AAO 

Eq  tr4>jJ;ui  13'22-'26-  JAJ15 
Eqtr4H8  l)(!C'21-Dec'26  JAD 
Eqtr4>iNov'21-May'27MAN 
Equip  63^8  1925-1935. ..JAD 
Craig  Valley  1st  38  g  '40.  .JAJ 

Potta  Croek  48  1946 JAJ 

R  A  A  Dlv  1st  con  g  Is  '89JAJ 

2d  con  g  4s  1989 JAJ 

Warm  Sp  Val  Ist  8s  g  '41  MAS 
Coal  Rlv  Ry  Ist  4s  gu'43  JAD 
Elevator  Co  g  4s  gu  '38.  -AAO 
Big  Sandy  Ry  1st  g  4s'44  JAD 
Oreenb  Ry  Istggu  48'40MAN 
Raleigh  A  8  W  lat  48  '36-JAJ 
WestPocCorplat  4H8'49  FAA 
Chesapeake  A  Ohio  Northern — 

1st  M  98  1949  guar AAO 

Cheaterf'd  &  Lane  Ist  88  '88FAA 


Bid. 

A$k. 

85 

90 

75 

80 

88 

833^ 

80 

100 

10034 

70 

75 

lOlJ^ 

lOl'A 

97  3-^ 

9834 

92K 
6      S% 

9434 

734% 

b      8% 

73^% 

68 

72 

1/   63 

65 

94M 

95  3i 

67.25% 

6.50% 
6.50% 

67.25% 

45 

1/   81 

80 

1/   58 

02 

If   74 

78 

68 

70 

6       8% 

7% 

25 

74 

80 

78 

81 

89  34 

81 

82li 

83  ?8 

85  Vz 

67.75% 

6.75% 

65 

79 

77 

803^ 

85  >^ 

75 

76;'X 

77 

80 

73 

80 

'JO 

9tLoul8 

AHartf 

94 

'J  7 

08K 

93 

0       7% 

6% 

81 

8) 



■Vest 

75 

8") 

97 

of  Oa. 

60 

65 

8834 

0134 

72 

7234 
74  5| 

73 

8038 

81?€ 

80 

80K 

67.25% 
1)7.25% 

6.00% 

6.00% 

!)7.25% 

6.00% 

b6.90% 

6.40% 

7634 

—  —  —  *« 

59  M 

70  34 

74 

Q0% 

05 

74  3i 

70 

65 

07 

02 

60 



78 

40 

6  Basis.     '  This  price  Includes  accrued  Intwett.     t  Last  sale.      Tn  London,     n  nomlnaT      ^le  price 
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■•n4« 


Oolc  A  Alton  Ut  3Vi«  10AO.J4J 
RH  cef  .        <      '  IU4U  A<fcO 

Deti  3a  1  li>  call    JAD 

OiUciktfu  h a..>u  A  yulacy  — 

a<3u  M  U  Itfdct  MAH 

Oeii*  Lit  coll  tr  Id  l^ii   FAA 
OlluoUl  1)1  *  3  Wd' 4U  oi> '  .it)  -  J  A  J 

«■  July  1  104U        JAJ 

Nebraoka  Bit  id  I9'i7     MAN 
a  W   DIv  d  f  la  l»21  MAS 

C  M  \  ij  '   '    '  t-      -'■•■•  "-"r  I'ac 

Oalcatfo    '  1  ~ 

BmI  A.  i  .1    1     <  '.'  JAJ 


««4. 


U  8  Mia  A    I'l  cltd  d 


ilttU. 

.    AJ 


IM  coiidol  Ad  Kuld  lU;ii.  .  AAO 

Oo.  ^.     Idt  5d  1937.    MAS 

!    .o  A    rriidl  clfd  ilop 

..«,.,irtxl  No»   1917  lul.. 

Guaranty  I'l  Co  ct(  dep.    . 

K*l  3Wd  8ept'21-8«l>  '29  MAS 

Ch  A  I  C  Hy— Idl  3d  'art  JAJ 

Ublc  Ut  Weat— Idt  Id  19SUMA8 

Cblc  Ham  A  Wtsdl  Idt  Od"27   JAJ 

Cblc  A  1  C  Hy  — ri«o  c:tilc  A  K  111 

Cblcacu  liKllaua  A  fioulheru  Hy 

Con  lulKog  Id  lySbKuar   JAJ 

lud  111  A  la  Idt  g  Id  195U  JAJ 

Culca^o  ludlaaap  A  LouldTlllts — 

Hat  M  i  rtd  1917  Ser  A... JAJ 

Ret  M  g  ftd  1917  8er  B...JAJ 

Hot  M  g  Id  1917  Ser  C. .  .JAJ 

Ut  A  gou  5a  1966 MAN 

Eq  iyia  Hept  10  1021... MAS 

BqlKd  1921 AA015 

Eg  l4sAuK;21-Aug'23-FAA 

ludlauap  A  Lou  Idt  la  'sejAJ 

Mouou  Coal  gu  88  '36  op  J  AD 

Cb  I  A  8tL  8hL — 8ee  CCCA8tL 

Oblcago  Lake  Hlioro  A  Eaaleru — 

laiNl  IVi*  1969  op  1919.  JAD 

Oblc  Mllw  A  PuKel  8ouiid— 

Ut  M  g  Id  1910  guar  JAJ-Q-J 
Oblcago  MUwaukee  A  8t  Paul— 
Qeu  K  la  A  May  1  1989.. JAJ 
Qen  A  ref  iHa  Jan  2011  AAO 
Gout  88  Jan  2011  Ser  B  FAA 
Q«n  g  3>^8  B  May  1  1989  JAJ 
Qon  ms  May  '898er  C  JAJ 
Deb  gold  la  July  1  1934  JAJ 
Conr  deb  4Hb  '32  op  '22  J  AD 
Odd  bonds  la  1928  op  ■22JAD 
Ch  A  Mo  RlT  lat  Sa  1926-JAJ 
Fargo  A  So  K  da  aaa'd  '21  JAJ 
Mil  A  Nor  esext  at  4H'34  JAD 
Cona  6s  'ISext  at  4H  to 

1934 JAD 

Oh  A  No  M — See  Fere  Marq 
Chicago  A  Nortb  Western — 

Oea  M  3V<9g  1987 MAN 

Qen  Mgold  48  1987 MAN 

Stpd  non-pay  Fed  Inc  Tax 
Gen  M  88  1987  stp  Inc  tax  MA  N 
Sink  fuud  deb  38  1933.. MAN 
Sinking  fund  6a  1929. ..AAO 

38   1929 AAO 

SO-yeardeb  38  1921.. AAO  18 

Extenbond8  4a  1926. FA  A  19 

10-yr  78  June  1  1930   ...JAD 

15-yr  QHs  Mar  1936...  MAS 

Equip  ti  iVii>  1921  1922. AAO 

Eq  tr  6Hs  1925-36  Ser  J.MAS 

Eq  tr  6Hs  1925-36  Ser  KAAO 

Boyer  Val  lat  g  3Ha  '23.JAD 

Dee  Plalnea  Val  4 Ha '47.  MAS 

Frem  Elk  A  Mo  V  68  '33  AAO 

la  Minn  A  NWl8t3H8'35JAJ 

ManltowGB&NW3H8'41  JA  J 

Mashf  est  1st  M  68  '22.  .AAO 

MUw  Lake  Shore  &  West— 

Mich  DlT  1st  68  1921  JAJ 

Ashland  Dlvlat  g  68' 25  MAS 

ExtAlmp  8  f  g  58  '29.  FAA 

MllSpartaANWlatia  •47MAS 

MUAStateLlne  IstSHs'lUAJ 

Minn  A  la  lat  g  3H9  "21  JAD 

Peoria  A  N  W  3)^8  1926  MAS 

Prln  A  Northw  3^8  1926  JAJ 

St  L  Peo  A  N  W  58,  1918. JAJ 

St  Paul  Ea8tGrTrlH8'17JAJ 

Sloui  City  A  Pac3H8'36FAA 

Chicago   Peoria  A   St.   Louis — 

Prior  Hen  g  4^8  1930.. MAS 

Certificates  of  deposit 

Chic  Rock  lal  A  Pac  Raliteav — 

General  gold  la  1988 JAJ 

Ref  g  18  1931  op  to  1911  AAO 

Eq  58  Sei  H  1922-1923.  .JAJ 

Eq  4H8  Nov  ■21-'23..-MAN 

Eq  4ks  Jan  •22-July  •27.JAJ 

Burl  Cedar  Rapids  A  North — 

Con  lat  Acol  tr  58  g'34  AAO 

Cedar  Rap  !■»  Falls  A  NW— 

Sa  bold  guar  1921. .AAO 

MAStL  l8t  KU  g  78  "27  JAD 

Choctaw  Oklanoma  A  Gulf — 

Consol  gold  58  1952.. MAN 

Choc  A  Memph  58  1919.. JAJ 

Peoria  RyTer  48*37  gu  opJAJ 

R  I  Ar  A  La  IHs  1934.. MAS 

Rock  Isl  A  Peoria  68  '23. -JAJ 

St  P  A  K  C  Sh  L  4^8'*!  FAA 

Keo  A  Des  M— Ist  6s  '23AAO 

Chic  St  L  A  N  O— See  111  Cent 

Chic  St  L  A  Pitts— See  Peon  Co 


31  U 

4Hi 


7ih 

7s'., 

87 

99 


91 

81  Ij 


b    8  75 

"48  4 
0() 


08 

68  I  j 

76  'i 

65}., 

67".  50% 

67.50';^ 

67.50% 

50 

IS 


73 


64'^ 
59  'a 
65 

67  H 
71'.; 
56 
63  V^ 

72  r 

82 
90 
76 

74}^ 


61H 
71 


87.4 

96 

89x3 

"8?>^ 
100' 

98  3 
7% 

6.90 

6.90 

92 

78 

99 1^ 

71 

68 » 

95 

98K 

9814 

91 

73' 

6838 

90 

85 

85 

84  58 

71>i 

70 


68 

65 

7.75 

7.75 

7.75 

83}^ 

95 
94 

80  K 
77 
40 
64  M 
90 
6  Us 


At*     i| 
4lVi 


■•ndt 


76 

'73' 
80 

8-.' 


30 
27's 
Ul  'i 
»7Va 
87 
72ii 
8S 
.50% 

m 


73 

73  H 


93 

78 '^i 

67 

72 
6.75% 
6  75% 
6.75% 

68 

54 


63  ?4' 

65  H 
60 

66  ^ 
59 
72 

58  3^ 
65 
73 
00 


83 


63 

73  Ji 

"96" 
89 

97 ;« 


86^ 
lOlJi 

98  •'i 
6.60% 
6.40%: 
640% 


lOlJi 


98 
76 


87  H 


35 
35 

70 

B5>i 
7% 
7% 
7% 

92 


65 


62  >i 
66 


Cblc  81  Paul  Mluu  A  Ooiaha— 
Coud  6d  June  I   193U    .    .JAD 
Coiia  66  rcxl  U>  3^6  1930   J.Vl) 
Deb  gold  Sd  .Mar  1  1U3U.MA8 

I         Stamped 

Eq  U  7i  l'J2l  31  Ser  R..JAJ 

Norlb  Wldcoudla — Od  '30  JAJ 

Super  8ti  L  8d  June  1930   MA8 

Cblcacsu  Terminal  Traridfor — 

Cblc  A  Ul  W  58  g  1036.  .JAD 
Cblc  Torre  Haute  A  Soutboaat— 
Idl  Araf  K  8ri  Dec  I  'AOop.JAO 

luci.iuo  M  Doc  1  1960 

80U  ladlana  Ut  g  Id  '51 .  FAA 
Chicago  IJulou  Station — 

Ut  gold  l^d   1963 JAJ 

Ut  M  6Ud  Ser  C  1963. .JAJ 

Chicago  A  Wedtern  Indiana^ — 

Gen  gold  6d  Tec  1   1932. QM 

Condol  g  Knar  id  1952  .lA  J 

Sink  fund  7  Ha  Sept  1  '35MAS 

Cblc  A  Weat  Micb— 8ee  Pere  M 

Cboc  Ok  A  Oulf— See  C  R  I  A  f 

Clnclu  HaiulltoM  A  Dayton — 

General  Sdgold  1912 JAD 

2d  aitge  gold  1  Hd  1037.. JAJ 
Daylou  A  MIcb  Ut  5d  1911 
Ext  at  4^%  to'31op'17JA.> 
CI  St  L  A  C— See  CCC  A  StL- 
Clu  Indlanapolld  A  Wedtern — 

Ut  M  K  5d  Nov  1  1965. MAN 
Cln  Leb  A  Nor — -See  Peniidylvai 
Cine  A  Musk  Val  la  1918..  FA  A 
Cine  N  O  A  Texas  Pacific— 

Eq4H8l921 MANl 

Clnclu  North  1st  g  4s  1951. JAJ 
Cln  San  A  Clev— See  CCCASlL 
Clearfield  A  Jeff— See  Pa  A  N  W 
Clearf  A  Mahon— See  B  R  A  P 
Cleveland  .\kron  A  Columbus- 
General  gold  58  1927 MA^ 

1st  cons  guar  g  4a  1940.. FAA 

Unguaranteed. 

Cleve  Clue  Cblc  A  St  Louis- 
General  4a  gold  1993 JAD 

Gen  M  58  Ser  B  1993 JAJ 

Deb  gold  4H8  1931 JAJ 

Ref  A  Imp  6d  1929  SerA.JAJ 
Equip  trust  6a  1922  1929. JAJ 
Equip  trust  6s  1921-1927 .JAD 
Cairo  Dlv  Ut  g  la  1939..JAJ 
C  W  A  M  Dlv  lat  lag '91. JAJ 
StLDlv  Ut  col  tr  gls^OO.MAN 
SprAColDlv  48  Utg'40.MAS 
White  W  V  Dlv  l8t  43'40.JAJ 
Cent  Ind  Ry  gu  48  1953.  MAN 
Chic  Ind  A  St  L  Sh  Line  Ry— 
1st  gold  guar  4s  1953  AAO 
CIS  LACUt48  g  Aug'36.Q-F 
ClnSanAClev  con  g  58'28.JAJ 
Cleve  Colum  Cln  A  Indlaaap 
Gen  cons  gold  68  1934. JAJ 
Id  Blm  A  W  ext  4s  1940.  AAO 
O  Ind  A  W  g  58  Apr  1938. Q-J 
Peor  A  East  coua  48  '40.  AAO 
2d  cone  Inc  48  1990. .  .Apr  1 
Cleveland  Lorain  A  Wheeling — 
Cona  now  Ut  e  58  1933.  .AAO 

Stamped  subject  to  call 

Con  refg  g  IJ^s  1930  red. JAJ 

Clev  A  Mahon  Val— See  ErleRR 

Clev  A  Marietta— See  Penn  RR 

Cleveland  A  Pitts— See  Penn  Co 

Cleve  Short  Line — See  L  S  A  MS 

Cleveland  Terminal  A  Valley — 

lat  la  gold  guar  1995... MAN 

Coal  A  Iron  Ry — See  Western  M 

Colo  A  Sou  1st  g  48  1929. . .  FAA 

Ref  MglHsMay  1'35-MAN 

Ft  Worth  A  D  C  68  '21.. JAD 

Colo  Sou  N  O  A  Pac — See  St  L  A 

Colo  Spr  A  Cripple  Crk  D  Ry— 

1st  gold  8  f  58  1930. JAJ 

1st  cons  5a  Oct  1942 AAO 

Col  Connec  A  Ter— SeeNorf  AW 
Col  Hock  ValAT— See  Hock  Val 
Conn  A  Pass- Ist  g  48  '43.  AAO 
Newp&Rlchf  lat  58*41  gu.JAJ 
Conn  River- Gold  4a  '43. .MAS 

3H8Jan   1    1923 JAJ 

Connecting  Ry  (Phlla)— 

1st  M  gu  48  Mar  16'81.MAS  Id 
Connellsv  A  Monoagahela  Ry — 
lat  8  f  gold  la  1930  opt .  .MAS 
Cuba  RR— Ut  g  58  1952... JAJ 
Imp  A  equip  58  I960.. .MAN 
Current  Rlv— See  K  C  Ft  S  A  M 
Dallas  A  Waco — See  Mo  K  A  T 
Daws  Ry  A  C*l— See  El  Paso  A 
Darton  A  Mich.— See  CHAD 
Del  A  Bound  Br  3^8  '33. FAA 
Delaware  A  Hudson — 

Conv  88  1933 AAO 

lat  Hen  equip  g  4H8  '22.. JAJ 

1st  A  ref  gold  is  1943. ..MAN 

7%  sec  g  bonds  1930. ..JAD 

Adirond  1st  4H8  '42  gu.MAS 

Albany  A  Susq  3H8  gold  1946 

(conv  before  1916)  gu.AAO 

BluffPolnt  Land  Impt  Co— 

Ut  Mg  g  uar  4s  1940. .JAJ 


97»-i 


7 
80 
76 

fl»H 

39 
57 

77 
102  li 

100  >4 

87  '4- 
U2'.j 


73H 

75 

81 


50 
la  RR 

70 

6    7.75 
67 


83 
tit) 
02 

65^ 
80 

;i 

71 

62'/^ 

65^ 

71 

66 

50 


62 

75?^ 
85?^ 

96 

67% 

67H 

55 

18 

82K 
75" 


65H 
arylanu 

81 
72^ 
98^ 
8  F 


55 
"55" 

70 

80 
62}^ 
n    50 

Southw 

67 

81^ 
97?^ 
75->-s 
lOl's 
70 

6834 

55 


4«* 


100 
83' 

6.50% 


76 
43 
61 

70 
104 

lOUi 

58 'i 
9t> 


7«3-i 


6.75% 


Bonds 


Delaware  A  Huddou  (Coucd) — 
Ghaieaugay  i)re  A  Irou — 

Guar  golil   Ix   1«12   .    .JAJ 
HonsiolatM    .V   .Sarutotjii  — 

6%  a  It.ls  .\Idy  1  '11.. MAN 
Utica  Clin  A  tiiu«t  5d  '39. JAJ 
Delaware  Lack  A  Western — 
Morrld  A  U^dex  3Hd2000  JAO 
N  Y  Lack  A  Western— 

2d  33  (j'd  coiid  1923... FAA 

Term  A  Imp  Id  gd  '23  MAN 

Oaw  A  Syracgu  58  '23      MAN 

Warren  Ul  refg  3Hd  '.iOOOFAA 

Denver  A  Hlo  Grande — 

Ul  eon  K  4s   1936 JAJ 

Ul  con  t{  IHd  1936 JAJ 

Iiuprovl  gold  5d  1928. ..JAD 
Ul  A  ref  g  5d  1985  op  ..FAA 
Bk'rdTrdtpdctf  Feb'21  Int 
AdJ  Inc  78  cum  1932  op.  .AAO 
Rio  Gr  June  Ut  gu  3s^39  JAO 
Rio  Gr  80  Ut  g  is  '40... JAJ 

Ut  K  la  guar  1940 JAJ 

Hlo  Gr  West  Ut  4s  '39.. JAJ 
Ut  cona  g  4s  1919  op  .AAO 
Utah  Fuel  Ut  5a  1931.  MAS 
Dea  Moliiea  A  Ft  Dodge — See  M 
Dos  PlaliKw  Val  Hy— See  Chic  A 
Dot  Gr  Rap  A  West — See  PereM 
Detroit  A   Mackinac — 

Prior  Hen  gold  is  1993  .JAD 
Mortgage  gold  is  1093.. JAD 
Detroit  Ulv  Tun— See  Mich  Cen 
Detroit  A  Toledo  Shore  Line — 
Ut  gold  guar  is  1953..  JAJ 
Dul  A  Ir  Range — Ut  5s  '37  AAO 
Dul  Mia  A  Nor  Ut  6a  '22  JAJ 
lat  cona  g  6a  Jan  1  1923. .JAJ 
Gen  g  af  58  Jan  1  1941... JAJ 
Duluth  South  Shore  A  Atlantic 

lat  gold  58  1937 JAJ 

Dutcho-iaCo — See  Cent  New  Eng 
East  Toun  Va  A  Ga— See  So  Ry 
Eaatern  Minn— See  St  P  M  A  M 
Elgin  Jol  A  East  5a  1941  MAN 
Elmlra  A  WlHlamaport — 

Ut  63  '10  ext  at  4%  1930. JAJ 

Income  58  2862 .     AAO 

El  Paso  A  Rock  laid- See  ElPas 


85 
74 

6.407o 

6.  40% El  Paso  A  Southwestern  Co — 


Bid. 


58 

00 

So 

65' 

'.15'* 
il3' 
02 
63 


Alt. 

56 
102 

67 
97 


63'^ 
ti7  '-4 
68 
40  »4 
36  3  i 
42 
72 
IS 
20 

f>2j8 

4;) 

80 

Ino  A  8 
N  W 


58  Ji 
50 


60 
«ti 
95 
93 
93^ 

67 


64  3^ 

75 

80 

o  A  Sou 


73 

65  J^ 

66  K 
80 
75 


65 

77 
803^ 


59 
22>i 


80 


&7H 

82 

73)i 

99 


12 
5 


653^ 
60 


estern 


82« 


76 'A 
1013 


70 
70 


New  Mexico  Ry  A  Coal  Co — 

Ut  eol  tr  g  58  Oct  1  '47  AAO 

UtAconAcoH  tr  g  3s'51AAO 

Dawson  R  A  Coal  5a'31JAJ 

ElPasAHI  lat  ggu  33*51  JAJ 

Erie- NYAElstlsext  g'47  MAN 

4^8  3d  ext  gold    1923  ..MAS 

68  4th  ext  gold   1920. ..AAO 

J  P  Morgan  A  Co  rects 
4s  5ih  ext  gold  1928..  JAD 
7s  Ut  con  '20  ext  to  '30  MAS 
78  Ut  con  fd '20  ext  to '30  MAS 
Prior  Hen  gold  4a  1996.  JAJ 
Gen  Hen  gold  4a  1996..  JAJ 
Conv  gold  48  1953  Ser  A.  AAO 

Series  B  1953.. AAO 

Series  D  1953..  .  AAO 
Eq  g  63  SerFF  *21-*28..M&N 
Eq  g  4HS  Aug*21-Aug'2lFAA 
Eq  g  58  Jati  1922  1923. ..JAJ 
Eq  43^aSerBB  Aug'21-24FAA 
Penn  coll  g  4s  Feb  1  '61..  FAA 
Buffalo  A  Southwestern — 
1st  g  63*08  ext  to  1928  JAJ 
2d  g  58  '08  ext  to  1928  JAJ 
Jeff  RR53  gu09  ext  to'19AAO 
Chic  A  AtlTerm  58  1918 

ext  to  July  1928 JAJ 

Ch  A  Erie  53  l3t  g  1982.  MAN 
Cleve  A  Mah  Val  g  58  '38  JAJ 
Erie  A  Jersey  s  f  6s  1953. JAJ 
Genesee  River  68  1957..JAJ 
Long  Dock  68  con  g  1933  AAO 
Newb  A  N  Y  lat  5a  1929. JAJ 
N  J  A  N  Y  Ut  6s  1910 — 

Ext  at  5%  to  1950 MAN 

NYAGr  Lake  gu  g  53'46  MAN 
NYLEAWCA  RR— 

1st  6s  curr  guar  1922.  MAN 

N  Y  L  E  A  W  D  A  I  Ut  6s  '13 

Extended  at  5%  to  '43  JAJ 

N  Y  Pa  A  O  p  1  43^8  '35  MAS 

N  Y  Susq  A  Western — 

1st  refunding  5s  1937. .JAJ 

2d  mtge  4  Ha  1937 FAA 

Gen  mtge  5s  g  1940...  FA  A 
Term  Ut  g  5s  1943... MAN 
Midland  of  N  J  Ut  88.1910 
ext  at  5%  to  1940.. AAO 
WUkesAE  1st  g  5s'42  JAD 
Erie  A  Jersey — See  Erie  RR 
Erie  A  Plttsb — See  Penn  RR— 
European  A  N  A — See  Maine 
Evansville  A  Terre  Haute — 

1st  cona  gold  68  1921 JAJ 

1st  gen  58  gold  1942 AAO 

Refund  M  58  July  1941.. JAJ 
Mt  Vernon  1st  6s  g  1923.  AAO 
Sul  Co  Br  Ut  g  5s  1930..  AAO 
Fargo  A  So— See  Chic  M  A  St  P 
Fltchburg— 5s  Jan   1   1934. JAJ 

4H8  ref  1928 MAN 

4H8    Jan    1933 JAJ 

48  refunding  1923 MAN 

48  refunding  Mar  1937.. MAS 


70 
65 
75 
70 

71H 

'87' 


52  3i 
4034 
36^ 
36 


97 
80 

70 
70J< 

86 

783^ 
763^ 

5033 
41      I 

"703i 

72 
45M 


Central 

9S 

87H 

27 

53 

53 


tl3?4 
70 

4151 

"45"" 

74H 
25 
36 

63  3i 
51 
84 
t  Louis 


78 

'88"' 

79 

87 
80 
thweat 


77 
75 


95 

89 


99 

39 

37 

41H 
7.37% 
7.37% 
7.37% 
7.37% 

77  >i 


77 

"76H 
77 


77 

-jj— 

57 

"46"" 
75 

"4739 
99?i 


»      -  -  ^   -- 

6  Basis.    /This  prica  Includes  accrued  laterMf .     k  Last  sale.    I  In  Loudon,     n  Nomlaal.    t  Sale  itrUo. 
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RAILROAD    HONDS 
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NOTICE. — All  bond  prices  arc  "and  Intorcsl"  except  where  marked  "f"  and  Income  and  defaulted  bunds. 


Bonds. 


I 


Fltcht)urK  — (Coiicludod) 

4s  rtifiiiiilliiK   H)'27 ActO 

48     Jim      U)2H J&.I 

34s  Oct  I  U)2l. .A*0 

Troy  ,t  HoHtoii— 7h  l(l24_JiU 
Flint  A  I'ereMiirci — ScMil'uroMiir 
Fla  Ceil  .t  I'eii— Sen  Hoiib  Air  L 
Florida  Kiwt  CoiiMt  4  4s'f)S)J.tl) 
Florida  Month— Heo  Atl  (;oant  L 
Florida  Wost  Shore  59  ll)3l.Jit.I 
Fonda  Johnstown  &  Glovers — 
1st  coim  refV  a  4  3^8  1947. J.t  J 

Gen  rof'B  koI'I  48  1050 Jit  J 

Ist  con  ref  4  3^9  '52  opt-MitN 
Fort  Dod^e  Des  Molnos  it  Hoti— 

l8t   5s   1938 JSiD 

FtSinlthAWost  Ist  g  49*54. AitO 
Fort  St  UnDepDet  4Hs'41  J&J 
Ft  Worth  &  Dn  C— See  Col  A  S 
Ft  Worth  &  Rio  Gr  4s  1928.  J  A.I 
Fre  Elk  A  Mo  Rlv— See  CANW 
Galv  Har  A  San  An — See  So  Pac 
Qalv  Houston  A  Henderson- 

l8t   M   53,    1933 AAO 

Genesee  River — See  Erie  RR 
Gen  A  Wyo  1st  g  53  1929.  AAO 
Qeor  A  Alabama — See  Seab  A  L 
Georgia  Car  A  N — See  Seab  A  L 
Ga  A  Fla  Ist  g  5s  1956. .MAN 
Qeor  Midland — See  South'n  Ry 
Georgia  Pacific — See  South'n  Ry 
Geo  RR  A  Bank'g  63  1922.. J AJ 

59    Jan     1     1922 JAJ 

4s    Jan    1    1947 J&J 

Oa  Sou  A  Fla  Ist  g  5s  1945JAJ 
Gettysburg  A  Har  59  gu  '26AAO 
Gila  Val  Globe  A  Nor— See  Sou 
Gr  Rap  Bel  A  Sag — See  PereMar 
Grand  Rap  A  Ind — See  PennRR 
Grand  Trunk  Pacific- 
ist   M    39    1962 JAJ 

Prairie  Section  4s  1955.. AAO 

Mountain  Sec  4s  1955...  AAO 

Lake  Sup  Div  43  1955. .A&O 

Grand  Trunk  Ry  of  Canada — 

Sink  fund  g  deb  73  '40.. AAO 

Eq  tr  6M9  1936  (Ser  F)  .FAA 

Grand  Trunk  West  4g  £'50. JAJ 

l9t  g  gu  4s  $  July  1  1950. JAJ 

Great  Northern — 

Gen  M  73  1936  Ser  A JAJ 

Ist  A  ref  g  4^3  1961  op'41JAJ 
C  B  A  Q  joint  Donds — See  Nor 
Great  Northern  Ry  of  Canada — 
Con  4s  1934  opt  to  1914. AAO 
Green  Bay  A  West  debt  ctfs  A 

Deb  ctfs  B 

Greenbrier  Ry — See  Cheaspeake 
Greenwich  A  Johnsonville — 

l3t  gold  4s  1924 JAJ 

Gulf  A  Ship  Island  RR — 

1st  ref  A  term  g  53Feb'52.JAJ 
Gulf  Terminal  of  Mobile — 

l9t  mtge  g  43  1957  gu JAJ 

Hartford  A  Conn  Western — 

Ist  ext  g  4  «^s  July  1  1923. JAJ 

Hawkinsv  A  Florida  Southern — 

1st  M  53  April   1952. ..AAO 

Henderson  Br — See  Lou  A  Nash 

Hocking  Valley  Ry — 

1st  cons  gold  4H3  1999. -J&J 

6%  notes  Mar  1924 MAS 

Eq    59    1921-1923 FAA 

Col  &  H  V  Ext  43  1948.. AAO 
Col  &  Tol  l3t  g  43  1955. F&A 
Hollldaysb  Bed  &  Cumb — See  P 
Hoosac  Tunnel  &  Wilmington — 
Ist  M  g  53  Sept  1922.. .M&S 
Housatonic- See  N  Y  N  H  &  H 
Houston  Belt  &  Term  53  '37  J&J 
Houston  E  &  W  Tex — See  Sou  P| 
Houston  &  Tex  Cen — See  Sou  P 
Hudson  &  Manhattan — 

1st  g  5s  1957  opt F&A 

Adj  In  cup  to  5%Feb'57  A&O 
1st  M  4M;s  1957  conv...F&A 
N  Y  &  Jer  Ist  g  53'32optF&A 
Huntingdon  &   Broad  Top — 
Ist  g  43  Sept  30  1920 
Ext  at  7%  to  1925. ..A&O 

2d  mtge  4s  gold  1925 F&A 

Cons  53  g  Mar  31  1925. .A&O 
Huntington  &  Big  Sandy — See 
Hutchinson  &  S— See  A  T  &  8  F 
minolsCentrai- l3tg43'51-J&J 

Ist  gold  3Hs  1951 J&J 

Main  L  ext  Ist  g  3>^3'51.  A&O 

iBt  M   £  33  1951 M&3 

Ist  M  £  49  1951.. A&O 

Tr  bdg   £   3}A3    1950 J&J 

Coll  trust  gold  43  1952.. A&O 
Col  Tr  L  NO  &  T  g  43'53M&N 
Pur  llnea  lat  g  3J^a  1952. J&J 
Ref  g  43  1955  opt  1918. M&N 
Jt  latref  M(IC&C8  L& 
N  O)  58  1963  Ser  A..J&D 

Gold  5J^9  Jan  1934 J&J 

Oold  C'A'i  July  I  1930 -.J&J 
Equip  tr  4J^sAug'21-'23  F&A 
Eq  tru3t  4!^9  Jan  '22-'26  J&J 
I<:qulp  59  Aug  '21-'24...FAA 
Equip  8>i!.   1926-1936. .M&S 

Equip  79   192.5-1935 A&O 

Cairo  Bridge  43  g  1950. .J&D 
LItch  DIv  iHt  g  33  1951.. J&J 
Loiil97  DIv  33^9  g  l'».';3.-J&J 
Middle  DIv  reg  58  19«.  .F&A 
Ornaha  DIv  Ist  39g  U''^>1.F&A 
St  LoulH  DIv  3 Ha  K  1951. JAJ 
8t  Louis  DIv  39  g  1951... J&J 
8j>g'fleld  DIv  Ext  3Vis'51.J&J 
W<;Hterri  lln«j»g  49  1951  _. F&A 
Chicago  Bt  Louis  &  N  O  — 
CongSs  June  15'51.J&D15 
Con  g  3i^9j'nel5'51.J&D15 
Kq  r,H\ )'■/•: 2\  A) W,  1924  J&D 
Mem  DIv  Ist  49  g  1951 -J&D 
Kankakp^;  &  H  W  59  '21. F&A 


Bid. 


71,'i 
50 

40   ' 


15 
65 

63  H 


63'/^ 
75 


95 
92 
65 
73 
84 
Pacific 


47!$ 
49  M 
49 
49 


1003^ 
94 
52 
60 

96H 
77 
Pac 

1/85 
50 
6 
*Ohlo 

88 


57 
60 


67^ 
91 

7.50 
67Ji 
67  Vi 
aRR 

60 

78 
acltic 
aciflc 

65}^ 
39 
62 
81 


85 
50 
62 
Bait  & 

82 
67 
70 

If   55 

If   69 

If   63 

683^ 

673^ 

62  3^ 

7334 

78 
87  M 


7% 
7% 
7% 
6.80 
6.80 
09  3^ 
58 
04 

"57   " 
(■>■■•>% 

r,r,  % 
58 

053^ 

8734 

r>2l4 

h     7.37 


Aik. 


75 


50 


83 


10 


75 


48 

50  Ji 
5034 
50  M 

100  M 
94}^ 


62 

96  5-^' 
78 


88 
55 

634 


97 
65 


60 


68 

92 

6.75% 


Bonds. 


84 


65}^ 
39  M 
66 
97 


95 


Ohio 


84}^ 
70 


60 

74 

68 

69  J^ 

69 

68 

74^ 

79 

88 

9734 
6.507o 
6.50% 
6.50% 
6.40% 
6.40% 


66>i^ 

"66"' 


73 


6.50% 

7lVi 


Illinois  (  'rlllral    (('unrhnlnl) 

St  LouIh  Alloii  ^l    Tit  llaillo   - 

Mi'lh^v  >V  Car  Ist  Os'j:i   J.<il) 

St  L  Soilll)   iHl  g   IH  'lilM&H 

CarbAShaw  Ist  g  4rt'32M&H 

liid  lU  A  Wii  -See  (3  (3  C  &  St  L 

Indiana  III  A   la—Soe  Chic  hid 

(lid  A  LoiilMv — Hoe  Cli  Ind  A   L 

Indianapolis  Uii  4  !.<J8  '2(1    -MAN 

(icii  A  ref  g  5s  19(15  S(ir  A.  JAJ 

liittirl)oro-M(it    1  See  Street  A  El 

Inter  Rap  Trail /     Ry  S(^ciirltle9 

liitoriiatlonal  A  (it   Northern  — 

1st  g  68  1919  (uiU)Xt'd).MAN 

E'ct  at  7%  to   1922--MAN 

5%  notes  Aug.  1  1914-..  FAA 

Col  Rlv  Brhlge  79  '20.. MAN 

Interiiat  Rys  (Central  America) 

l8t  M  59  1972  opt MAN 

Iowa  (Central — See  Minn  A  8t  L 
la  Minn  A  N  W— See  CANW 
JackHonv  Ter  1st  58  gu  '39. JAJ 
JaineHlown  Frank  A  Clearfield — 

l9l  g  48  1959  guar J&D 

Jefferson — See  Erie 
Joplin  Uidon  Station — 

l8t  g  4343  1940  guar  op. M&N 
Kal  Al  &  d  R— See  L  S  &  M  S 
Kanaw  A  Mich— See  Tol  &  O  C 
Kankakee  &  8  W— See  111  Cent 
Kansas  City  Clinton  &  Sp — 

Ist  59  gold  1925  guar... A&O 

Kan  City  Ft  Scott  A  Memphls- 

Refdg  g  48  1936  guar... A&O 

Cons  63  1928 M&N 

Current  Rlv  1st  53  1927. AAO 

K  C  Mem  A  Bir  4s  1934.  M&S 

Income  5s  Mar  1934  Sept  1 

Assented M&S 

Kan  City  &  Mem  Ry  A  B— 

1st  5s  gold  1929 AAO 

Kans  A  Mo — 1st  5s  '22. .FAA 

Kansas  City  Mexico  A  Orient — 

1st  gold  43  1951  (undep.)F&A 

6%  notes  1916  ctfs A&O 

Kan  City  &  Pac— See  M  K  &  T 
Kan  City  Southern — 

l3t  gold  3s  1950 A&O 

Ref  &  Imp't  5s  Apr  1  •50.J&J 
Kansas  City  Terminal  Ry — 

1st  g  4s  1960  op  1930 J&J 

6%  notes  Nov  15  '23. M&N  15 

634%    g   notes    1931 J&J 

Kentucky  Central — See  L  &  N 
Keokuk  &  Des  M— See  C  R  I  & 
Knoxv  &  Ohio — See  South'n  Ry 
Lake  Erie  &  Western — 

1st  gold  53  Jan  1  1937. ..J&J 

2d  g  5s  July  1  1941 J&J 

No  Ohio  l3t  gu  53  g  •4'-.. A&O 
Lake  Sh  &  Mich  So— See  NYC 
Leavenw'th  Term  Ry  &  Bridge 

1st  M  gold  5s  1923 J&J 

Lehigh  &  Lake  Erie — See  Lehigh 
Lehigh  &  New  England — 

1st  M  g  5s  1945 J&J 

Gen  M  g  53  1954 J&J 

Eq  tr  41^3  1921-1931. ..Var 
Lehigh  Valley — 

Ist  69  ext  g  43  1948 J&D 

Con  M  63  ann  reg  irred.J&D 
Con  M  63  R  gold  1923.. J&D 

Con  M  4143  C  1923 J&D 

Con  M  43^3  ann  irred.J&D 
Gen  cons  gold  43  2003.. M&N 

Gen  con  g  4  3^9  2003 M&N 

Col  tr  4s  Aug  '21-Feb'26  F&A 

Coll  tr  g  63  1928 M&S 

Lehigh  &  Lake  Erie — 

l3t  434s  1957  gu M&S 

Lehigh  &  N  Y  1st  4s  '45-M&S 
Lehigh  Valley  Coal— 

1st  5s  gold  guar  1933.. J&J 
Ist   40-year  gu  Int  red   to 

4%  1933 J&J 

Lehigh  Valley  Ry  of  N  Y— 

Ist  414s  gold  1940 J&J 

Leh  Val  Term  5s  1941.. A&O 
Middlesex  Val  1st  53  '42  M&N 
Pa&N  Y  Canal  con  53'39  A&O 

Con  M  43^8  1939 A&O 

Cons  M  43  1939 A&O 

Lehigh  &  Wilkes — See  Cent  N  J 
Lex  &  East — See  Louisv  &  Nash 
Litchfield  &  Mad  Ist  53  '34M&N 
Little  Miami- 
Gen  g  guar  4s  1962 M&N 

Little  Rk  &  Hot  Sp  Wegt  Ry — 

1st  g  4s  1939  guar J&J 

Long  Island-Unified  g  4s'49M&S 

Refund  g  gu  43  1949 M&S 

Tax-exempt  N  Y 

1st  cons  g  58  July  1  1931. Q-J 
Ist  cons  g  4s  July  1  1931. Q-J 

Genmort  g  43  1938 J&D 

Ferry  Ist  4  3^3  con  g  1922M&S 

4s  gold  1932 J&D 

Debenture  gold  5s  1934. J&D 

Deb  gold  53  1937 M&N 

Montauk  Ext  58  1945... J&J 
Brook  A  Mon  2d  58  1938  JAD 
L  I  C'y  A  F  con  53  1937  MAN 
N  Y  Bay  Ex  R  1st  53  g'43  J&J 
N  Y  B'klyn  &  Man  Beach  1st 

gold  59  1935 A&O 

N  Y  &  R  B  l9t  g  53  1927  M&S 
North  Shore  Branch — 

Ist  con  .58  g  Oct  1  1932  Q-J 
Loui9iana   &   Arkansas   Ry — 

1st  gf  g  .59  1927 M&S 

Loulgv  CIn  &  Lex — See  Louisv  & 
Louisville  Henderson  A  St  L — 

l8t  mort  gold  .59  1946 JAJ 

Louisville  &  Jcffersonv  Bridge — 
Guaranteed  gold  48  1945.  M&S 


Bid. 


9-"h 

7r>% 

70 
A  80U 

80 

75  3  i 


99  3  <^ 
89 
/     3.1 


//    51 


m'A 
70 

60 

62  J^ 
94 
80 
67M 

'6834 

78H 
91 


/ 

/— . 


55M 

74  >^ 

69  J^ 
95 


Ath. 


95 
35 


50 


74 


75 


70 


20 


6534 
75 

70 

951^ 
96.44 


Bonds. 


75M 

7834 

64  >i 

68 

6034 

70 

&HR 

45 

60 

Valley 

92 

96 

86 

89 

b       7% 

76 

80 

104 

108 

97 

98M 

92^ 

94  J4 

82 

67'^ 

69 

74 

78 

6714% 

7% 

90  H 

96 

"Q7H 

"87M 

91K 

77^ 

82 

83  3^ 

83  J^ 

89  M 

92 

75 

90 

94 

79 

84 

77 

82 

65 

75 

71^ 

60 

62  H 

64  34 

6934 

64 

66 

'skVa 

"9i"" 

7834 

82^ 

66 

73 

9334 

9834 

67  J^ 

68 

72 

58 

61 

65 

73 

80 

80 

■ 

70 

83  34 

83'A 

7r>H 

80 

XT      *.^^» 

68 

NaahT 

82 

8334 

63;\i 

6434 

LoulHvllle  &  NaHlivlllo  — 

50  yitar  gold  Uh   M»:)7    -.MAN' 

Unified  K'>l<l   4s   1910 lAJ 

Coll  tr  gold  hH  I'.ctl    .      MAN 

7  %  g  notes  M  ay  1 5 ' .iO  -  MA  N  1 5 
Equip  Il34i  11)22-'3(1  -MAH 
E(iiilp  U»  bee  1922  '23  JAD 
At  K  A  CIn  (llv  4s  1955.MA.">J 
All  Knox  A  Nor  Ist  5.s  '40  JAD 

Coiisol  gold  4h  20(J2  MAH 
Loii  (;  A  Lex  434s  g  '.■11  MAN 
N  0  Mob   1st  g  (Is  1930  JAJ 

2d  gold  6s  1930    J&J 

Pad  A  Mem  (11 V  1s14h'46-FAA 
S  K  A.  St  L  DIv  Oh  1971    MAS 

2d  M    .3s  1980 MAS 

Henderson  Br  69  g  193 I.MAS 
Kent  Central  49  g  1987.. JAJ 
Lex  A  Ea9t  l9t  5s  1965.. AAO 
LANMobAMont4  348'45MAS 
Louisv  A  Nashv  South'n  joint 

gold  49  1952 (AJ 

LAN  Term  Ist  g  48  '52  gu  J  A  D 
Nag  K  A  S  Ist  gu  g  58  '37.  FA  A 
Newport  A  Cliicln  Bridge — 

Ist  M  g  434s  1945guar_J&J 
PensaA  Atl  Ist  69  gu '21. FAA 

8  A  N  Ala  (.'on  M  g  58  '36  FAA 
Gen  con  gu  g  59  1963-AAO 

Macon  Dub  A  Sav  58  1947. JAJ 
Macon  Terminal  58  1965.. JAJ 
Mahoning  Coal — See  L  S  A  M  8 
Maine  Central-Coll  tr  68  '23  JAD 

1st  A  ref  4349  1935 TAD 

1st  A  ref  5s  Dec  1935. ..JAD 

Eur  A  N  A  4s  gold  1933. .JAJ 

Hereford  Ry— G  48  '30. MAN 

Upper  Coos  Ist  gu  4s  '30  MAN 

Upper  Coos  Ex  4348  g  '30  M&N 

Washington  Co  Ry   1st  g  gu 

3!4s  Jan  1954  op  1924. J&J 

Manila  RR  Sou  Lines  43'39MAN 

Manitoba  &  S  E — See  Canadian 

Marq  Houghton  &Ont  6s  '25  A&O 

Md  Del&  Va5s  1955  gu... F&A 

Maryl  &  Pa  1st  g  43  1951.. M&S 

Income  4s  1951 A&O 

Mason  City  &  Ft  Dodge — 

Ist  M  gold  43  1955 J&D 

Memphis  Union  Station  Co — 

1st  g  gu  53  Nov  1  '59.. M&N 
Merchants'  Br — See  Term  RR 
Meridian  Term  4s  '55  guar  M&N 
Mexican  International — 

Prior  lien  43^9  1947 M&S 

Ist  con  gold  4s  1977 M&S 

Sept  1  19  14  coup  on 

Stamped  guar  op  to  Mar  '07 
Mexican  North  1st  6s  1930. J&D 
Mich  Cent— See  N  Y  C  &  H  R 
Middlesex  Valley — See  Leh  Val 
Middletown    &    Unionville — 

2nd  m  adj  inc  6s  1933. M&N 

Midland  of  N  J — See  Erie 

Midland  Term  5s  1925..   .J&D 

Midland  VaUey— 5s  1943. .A&O 

Adj  M  Apr  1  '53  Ser  A.. Sept 

Series  B 

Millen  &  Southw-^"5's'l955."A&"6 

Mil  Sh  &  West—  See  Chic  &  N  W 

Milw  &  No — SeeChlc  Mil  &  St  P 

Mllw  &  Sparta  &  N  W— See  Chic 

Min  &  Pac— See  M  St  P  &  S  S  M 

Minn  &  St  L — Ist  7s  1927. J&D 

Ist  consol  gold  53  1934. .M&N 

Ist  refg  gold  43  1949.. .M&S 

Ref  &  ext  5s  Feb  '62  Ser  A.Q-F 

Des  Mol  &  Ft  D  1st  43,  '35.  J&J 

Iowa  Cent  1st  g  5s  1938.  J&D 

1st  &  ref  g  48  1951 ...  M&S 

Minn  St  P  &  Sault  Ste  Marie— 

1st  cons  gold  43  1938 J&J 

1st  cons  gold  58  1938 J&J 

2d  M  gold  43  guar  1949.. J&J 
7%  g  notes.Iune  28  '22  J&D28 

Eqg  4349  Dec  1922 J&D 

Eq  tr  7s  1922-1930  (yr).J&D 

M  S  Ste  M  &  Atl  4s  '26. J&J 

Minn  &  Pac  1st  4s  1936. .J&J 

MStP&SSM&CentTermRy— 

lstChTersf43'41op'16M&N 

Minneapolis  Term — See  Wis  Ce 

Minneapolis  Union — See  St  P  M 

Mississippi  Cent  g  53  1949. J&J 

Miss  River  &  Bonne  Terre — 

l3t  3  f  5s  1931  op A&O 

Missouri  Kansas  &  Texas — 

1st  gold  4s  1990. JAD 

2d  gold  4s  June  1  1990.. F&A 

Union  Tr  Co  ctfs  dep 

1st  Extension  5s  1944.. M&N 
1st  &  ref  4s  gold  2004... M&S 

Guaranty  Trust  ctfs  dep 

Gen  M  8  t  g  4343  1936. .J&J 

N  Y  Tr  Co  ctfs  of  dep 

Consol  M  g  5s  1940 A&O 

6%notes'16CentTrctf  M&N 
Eq  g  5s  Dec  1922-23  ...J&D 
St  Louis  dlv  g  4s  2001..  A&O 
Boonvilie  RR  Bridge— 

Ist  g_gU8f  43  1951. ..M&N 
Dal&Wacolstgu53'40.M&N 
Kan  C  &  Pac  1st  4s  g  '90. F&A 
Mo  Kan  &  E  53  1942  gu.  A&O 
Missouri  Kansas  &  Okla — 
Ist  g  gu  5h  May  1  '42. M&N 
U  S  Mtg  &  Tr  Co  ctfs  dep 
MK&TofTlst5sgu'42M&S 
Sherman  Shreveport  &  S — 

Ist  M  gu  gold  53  1943.  J&D 

S  W  Coal  &  Imp  Ist  6s  '29  J&J 

Texas  &  Okla— 5s  1943. M&S 

Mo  Okla  A  Gulf  RR  5s  '61  M&N 

Mo  Pacific  RR  (new  company) 

l3t  A  ref  .58  Jan  1923 FAA 

l8t  A  ret  .58  July  1926... F&A 

Ist  A  ref  ,58  Jan  1965 F&A 

Gen  M  48  Mar  1975 M&S 


Bid. 


89)4 
79  5-; 

8.'j;h 

1023/u 
(1.90 
7% 
70 

84  34 
(19 
86  34 

72 

50 
9934 

(i7<A 

83 

78 

nays 

71 

8534 

83 

99^ 

89 

803-^ 

50 

77 

91 
70 
74 

"6O'" 


Atk 


88 

6.0.'5% 

70% 


UH'A 

77" 

10134 

.0034 
101 

76 

80 

83 

663.4 

73 
9234 

~W)]i 
82 


42^ 
No -I 

85 
16 
503$ 

/ 


/    20 

78 
56 

"20" 


10 

90 
67 
25 
17 

45 


AN  W 

95J^ 

6854 

3934 

39% 

40 

67  k' 

38  >$ 

76K 
91>4 
61 

67.50%, 
67.37% 

8834 

77 

79 
nt 
A  M 

70  J^ 

85 


5734 

35 

35 

24?^^ 

48 

"36"' 
35 


O  /o 


60 

60  3i 
5434 
43 

60 
57 
54 


30 
/ 


9134 
82 
76 
/ 


ro 


90 
25 

"15" 

24 

85 
65 


40 
27 


20 


69 

3014 

40 

43 

68  J4 

39}| 

77 


99  3-^ 
6.75% 
6.50% 

90>i 


90 

67  K 
3SH 
36  Ji 
35 
53 

"40" 


37 

7% 
25 


63 


713^ 

70 

57?^ 

35 

'50 


913^ 
86 

78 


b  Basis.       ThiB  price  Includes  accrued  Interest,    i  Last  Bale.     Mn  London,     n  Nominal.    »  Sale  price      (  Assessment  paid. 
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■••Ida. 


8%d 


b.  N  b 

Il|tjili^>        w-^O         t^K'       au/i'i  ika..VO 

Quia  U  Mur  1  lUl.^  iiiil.MJid 
ad  Jo  utl  lu  July   ltf38  al 
4% MAN 

C«atBrUnPaoltttg4i«'48JAD 

Pttcofv'  ii'38.FAA 

M  .-  H    ..    JAJ 

Si  I,  iL  ...  ,1   .a  .J  IS     MAN 
I'ar.lolel  Hr  Ut4U:i'3HAAO 

til  l.oiila  Iron  Mill  4  Sou  — 
I'lilfy  A.  Uaf'K  g  4d  ':jU   JAJ 
A  Ig  6s  '31  AAO 

I  I^Ug  33' 31  AAO 

.-.   19 J 1    .MAN  b 

lu.  .V  Muii'  I'lv  UM   MAN 

Pliio  llluff  A  W  03  '-'.i    A.VO 

Vor.lVitllA  W  1st  03  .'rt  MAS 

Mutillu  A  hlrm — 8ce  Suutheru  K  J 

MobUe  A  O — Ut  g  bs  1U27.JAD 

1st  exteii  as  July    lU°i7...U  J 

lAJ 


8% 
7.75 


liBii  run  ry 


Gen  g  4s  1938 ...MAS 

Eq  53  N,.v  -21  Nov  '23  MAN 
Eq4i.j3S«i)t' 21  Sel>l'22MAS 
Moutguiu   Ulv  g  5s  194T.FAA 

8t  Louis  Dlv  5s  1927 JAD 

8t  L  A  (;  4a  guar  1931 . . .  JAJ 
Moh'k  A  Maloii»»— Sec  N  Y  C  A  H 
MuiioiiKatiola  Sou  5s  1955-AAO 
Moat  C  eiii— S«3«  Si  P  M  A  M 
MorrU  A  Ksae.x— See  U  L  A  W 
NiisbvUlci  Ctiallauooga  A  Si  L — 
lat  consul  gold  5s  192S..AAO 
Ceotrevllle  Ur  g  6s  1923. JAJ 

Jasper  Br  1st  68  1923 JAJ 

Naah  F!or  A  Sheff— See  LAN 
National  Uys  of  Mexico — 

Pr  lleiig  4HS8f  1957 JAJ 

Jan  1914  coupon  ou 

July  1914  coupon  on... 
July  1914  coupon  off-- . 

Gen  M  4s  1977. AAO 

April  1914  coupon  on. 
April  1914  coupon  off-. 
6%  K  notes  June  1915. ..JAD 
Nat  RR  of  Mes  p  I  g  4H3'26  JAJ 

Jan  1914  coupon  on 

July  1914  coupon  on 

July  1914  coupon  off 

l8t  cons  g  43  1951- AAO 

April  1914  coupon  on 

April  1914  coupon  off 

Nebraska— See  C  B  A  Q 
New  Eng  UK— See  N  Y  N  H  A  H 
New  Huv  A  No— See  N  Y  N  H  A  H 
N  J  Junction — See  N  Y  Central 
New  Jer  A  New  York — See  Erie 

New  Lon  Nor  1st  43  '40 JAJ 

New  Mex  Ry  A  C'l — See  El  Paso 

New  Orl  Gt  Nor  lat  53  "SS.FAA 

New  Orleans  A  North  E  6s  1915. 

Extended  at  5%  1940.. MAN 

Ref  A  linp  4^8  '52  Ser  A-JAJ 

New  Orl'8  Term  1st  43  '53.. JAJ 

New  Orleans  Texas  A  Mexico — 

1st  g  03  Oct  1925  Ser  A. -JAD 

Non-cum  Inc  53  Oct  '35  Ser  A. 

Newport  A  Cln  Bdge — See  Louis 

Newp  A  Rich — See  Conn  A  Pass 

N  Y  B  A  M  Bch— See  Long  Isl 

N  Y  Bay  Ext  RR— See  Long  Isl 

New  York  Central  RR— 

Conv  deb  6s  1935 MAN 

Con  M  43  1998  Ser  A FA  A 

Col  tr  7s  1930- MAS 

New  Y'ork  Cent  &  Hud  River — 
Ref'ggSHsJuly  1  1997- -JAJ 
Deb  g  4s  '34  tax-exempt  MAN 
Deb  43  1942tax-€xempt--JAJ 
Ref  A  Imp  4>.^3  2013op-AAOi^ 
Eqtr7s  Oct  15  '21-'35-AAOl5!» 
N  YCLIneseq53'21-'22MAN|6 
NYCLlne3eq4Hs'22-'25JAJ  b 


67 
60 

75H 
HU 
80 
7U 

69 

84 

"8% 
65 

86 
81 

97  H 

88  H 

57' 


Atk 


7 
6.76 


Band*. 


Bid 


68  J^ 


y» 


77 


70 
81' 


b7.ti0% 
b7.00% 

72 

77 

72 

90 


91' 

96 

98:' 


21', 
21% 
21',, 
21i^» 
22 '-4 
22 1^ 
22^4 

/    25 

/    27 


Itj 


7% 
66  >^ 
90 

85 

99  >i 

95 

.VJ  'i 
6.75% 
6.75% 

81 

83 

77 


93 'i 


N  Y  Cent  A  Hud  Ulv  — (CofiW) 
Muh  A  Mai  4d  1991      ...MAS 

(  oiisul  g  3  S-u't  20U2 MAS 

N  J  June  Isl  48  KU '86  ..FAA 
NVAIiar  Isl  g  3  l^-iS20U0MAN 
N  Y  A  Nor  l8l  g  58  '27  .A4.0 
N  Y  A  Put  Isl  48  g  1993. AAO 
Ptite  Creek  gu  68  1932  JAD 
Plus  A  L  Erie  68  1928    .    JAJ 

58  Jan  I   1928 AAO 

Eiiulp  ir  6  Us  1925  35  AAO|t> 


Aik. 


Bonds. 


24  V, 


28 '-V 

2S:ts 


60 
A  Sout 


NYCLlne3eq4H9'22-'27JAJ 
NYCLlneseq  43^3 '22-'28  JAJ 
N  Y  C  RR  eq4}'^s'22-'32J&J 
Bos  A  Alb  eq  4H3  '21-'27  AAO 
L  S  Col  tr  g  3  H3  1998-  .  -  FAA 
M  C  col  tr  g  3Ms  1998-.FAA 
Beech  Cr- 1st  43  g  gu  '36  JAJ 

2d  guar  g  53  1936 JAJ 

Clf  Bit  C  Co  Ist  g  4s  '40  JAJ 
Beech  Creek  Ext  3  J^s  '51  AAO 
Cart  A  Adir  1st  43  g  '81 . . JA  D 
Gouv  A  Osw  1st  59  g  '42. JAD 
Lake  Shore  A  Mich  Sou — 
Con  g  ref  3Hs  1997. ..JAD 

Deb  g  4s  1928 -MAS 

Gold  4s  1931-.- MAN 

Clev  Short  L  4»^3  '61. AAO 

K  A  A  Gr  R  l3t  53  '38. .JAJ 

Kal  A  W  Plg'n  g  53  '40  .JAJ 

Mahon  C  RR  Ist  5s  '34. .JAJ 

Michigan  Central — 

58  cou  '31  D  A  B  C  dlv  MAS 

Debg  49  1929. AAO 

Equip  03  Oct  •21-'31-.AAO 
Equip  69  Sept  •21-'32.MAS 
l8t  53  Kal  ASH  1939  MAN 
Ist  mtge  M  Air  L  49  '40  JAJ 
Ist  g  49  Jol  A  Mind -57  JAJ  10 
1st  g  3  Hs  J  L  A  Sag  '61  MAS 

Ist  g  3J^3  1952 MAN 

BayCABClstMg3s'89JAD 
Bat  CAS  Ist  gug  3s '89  JAD 
DetRTun4  5^s'61gu.MAN 
Grand  Rlv  Val  49  '59-MAS 
Tol  Can  Sou  A  D  4s  '56  JAJ 


80 

67  K 
58  M 

90?s 

/ 

Tllle  A 


65  >^ 
100 

63 

74  M 

73 

74 

7.25 

7.15 

7.15 

7.15 

7.15 

7.15 

7.25 

603 -. 

76H 

76  Ji 

62 

60M 

68 

78H 

64  >s 

82  3 1 

80  3  o 

78 

823^ 

87 

863^ 

90 

7-SH 

6.80 

6.80 

80 

74 

66 

65 

67 

46 

47H 


35 
35  H 


20 


bwest 
40 


69 
65 

91 
54 

Nashv 


66H 
100  >i 

64 

75  3'^ 

75 

75 
6.50% 
6.45% 
6.45% 
6.45% 
6.45% 
6.45% 
6.50% 

6H^ 

60  Ji 

80 


68^ 
83 
81 
80  ^^ 


67 
66 


73^ 
6.37% 
6.37% 


71 


753^ 


Kiiulp  ir  6Ua  1( 

Pills  McK  A  Y  68  '32-JAJ 

2d  6a  guar   1934 JAJ 

U  W  A  O  con  68  July  •22AAO 
R  W  A  Oconag  3Ha'22  AAO 
St  Lawr  A  Adlroii  58.  '96  JAJ 

2.1  gold  68  1996 AAO 

lUIca  A  B  Ulv  48  g  1922  JAJ 

Weal  Trana  Co  ii^tt  "23.  FAA 

Weal  Shore  lat  4a  2361 . . .  JAJ 

N  Y  C  A  St  L  lat  g  48  '37. AAO 

Dob  4a  May  1  1931 MAN 

N  Y  c;oiinM!trng  UU— 

Ist  M   4H8   1953 FAA 

N  Y  A  (Jr'wood  Lake — See  Erie 
N  Y  A  Harlem— See  N   Y  (;  A 
N  Y  A  Jersey — See  Hud  A  Man 
N  Y  Lack  A  Weal— See  Del  Lac 
N  Y  L  E  A  W  C  UU— See  Erie 
N  Y  A  L  Br— See  Cent  of  N  J 
N  Y  New  Haven  A  Hartford — 
Deb  6a  Jan  15  '48 conv. JAJ 15 
Del)   4.S   .\lity    1    l'.».'.7.       M.I;  .\ 
Deb  4a  July  r55  non-convJAJ 
Deb  48  1956  non-conv.-MAN 
Deb  48  1947  non-couv..MA8 

Deb  48  Apr  I  1922 AAO 

Deb  3^8  Mar  1947 MAS 

Deb  3^8  1954  non  conv  AAO 

Deb  3318   1956  conv JAJ 

Bos  A  NY  A  L  Ist  4s  g'55  FAA 

Cent  New  Eng  4s  1961. -JAJ 

Dutchess  Co  43^8  '40. JAD 

Danb  A  Norwalk  48  '55. JAD 

Gen  59  Apr  1  1925 AAO 

Harl  Ulv  A  Portch  43'54  MAN 

Housatonlc  con  5s  1937. MAN 

Naugatuck  Ist  48  '54.. MAN 

New  Eng  cons  43  '45  gu.JAJ 

Consol  g  59  July  1  '45.  -JAJ 

N  YANE  Bos  Ter  49'39AAO 

N  Hav  A  North  4s  '56  gu  JAD 

N  Y  Prov  A  Bos  4s  '42. -AAO 

N  Y  Westchester  A  Bos  Ry — 

1st  M  g  43^9  1946  gU-.JAJ 

Prov  Sec  deb  43  1957  gu  MAN 

Prov  A  Sprlngf  1st  53  '22. JAJ 

Prov  Ter  1st  g  4s  gu  '56.  MAS 

N  Y  A  Nor— See  N  Y  Central 

New  York  Ontario  A  Western— 

Ref  1st  g  43  June  1992. .MAS 

Gen  M  g  43  1955  red JAD 

Eq  4  3^8  Sept  '21-Mar  '28  MAS 
NY  Phlla  A  Nor— 1st  g  4s'39JAJ 
Income  43  Jan  1  1939. ..MAN 
N  Y  Prov  A  Bost- See  N  Y  N 
N  Y  A  Putnam— See  N  Y  Cent 
N  Y  A  Rockaway  Beach — See  L 
N  Y  Susq  &  W— See  Erie 
N  Y  Westc  A  Bo9— See  N  Y  N 
Norf  A  Caro — See  Atl  Coast  L 
Norfolk  Southern — 

1st  A  ref  g  5s  '61  op '15-. FAA 
Norf  A  Sou  1st  53  1941-.MAN 
1st  gen  g  53  1954  opt.. JAJ 
Ral  A  Cape  F  Ist  59  '43- MAS 
Ral  A  Southp  con  5s  '65-JAD 
Suffolk  A  Car  con  59  '52. .JAJ 
Norfolk  Ter  Ist  gu  43  '61. MAN 
Norf  A  West  gen  63  1931.. MAN 

Imp  A  exten  63  1934 FAA 

New  River  Ist  6s  1932. .AAO 
NAW  Ry  Ist  cons  49'96.AAO 
Dlv  1st  lien  A  gen  g  4s  July  1 
1944  opt  Jan  1  1929---JAJ 
Conv  g  4s  1932  op  1917-JAD 

Conv  g  4s  1932 MAS 

Conv  deb  43^3  1938 MAS 

Conv  6%  Sept  1929---MAS 
NAW  Pocahontas  43  '41  JAD 
Eq  tr  43^3  1921-1924.. .FAA 
Col  Con  A  Ter  1st  53  g'22- JAJ 
Scioto  ValANE  1st  4s'89MAN 
North  A  South  Caro — See  Caro 
N'east  of  S  C— See  Atl  C  L  of  SC 
Northern  Cal  Ry — See  So  Pac 
Northern  Central — 

Con  gen  M  43^3  E  1925-AAO 
Mort  bds  59  1926  Ser  A-.JAJ 
Mort  bonds  5s  1926  Ser  B  JAJ 
Northern  Ohio — See  LEA  West 
Northern  Pacific — 

Prior  lien  g  43  Jan  1997. -Q-J 
Gen  Hen  g  Ss  Jan  2047_-Q-F 
Ref  A  imp  4  34s2047  Ser  A  JAJ 
Ref  A  imp  6s  2047  Ser  B-J  A  J 
Eq    tr    7s    May    15    1922-30 

(yearly) MAN15 

St  P  A  D  Dlv  g  4s  1996. .JAD 
Nor  Pac-Gt  Nor  (CB&Q  coll) 

Joint   6Ji9    1936 JAJ 

Wash  Cent  43  Mar  1948-Q-M 

St  Paul  A  Dul  l9t  5s  '31. FAA 

Ist  consol  g  43  1968... JAD 

Dul  Union  Dep  53  '30. AAO 

St  Paul  A  N  Pac  63  g  '23.  FAA 

Reg  certs  6s  1923 Q-F 

No  Pac  Ter  Co — l9t  6s  "33.  JAJ 
North  Uy  of  Cal— See  Sou  Pac 
North  Pac  Coast — See  No  Shore 
North  Pennsylvania — 

ist  M  4s  extended  1936. MAN 

Gen  g  3  3-lOs  1953 JAJ 

Northw  Term  g  5s  1926  gu.JAJ 
Norwich  A  Wor— 49  1927.  MAS 
Ogd'buAL  Cham — See  Rutland 


70 

78!a 
71 

75 


Ohio  Connecting — See  Pennaylv 
78H  lOlilo  i  A  W— See  C  C  C  A  St  L 

Ohio  Ulvor— See  Ball  A  Ohio 

76      Old  Colony— 43  gold  1924.  FAA 

4a    Dec    1925 JAD 

04  48  Jan   1938... JAJ 

3^3  July  1  1932 JAJ 

Oregon  A  California — See  SoPac 
Oregon  Washington  UR  A  Nav 
lat  A  ref  g  KU  43'61  opt.  JAJ 
6  40%  Ore  UH  A  Nav  cons  4a'46JAD 
Oregon  Short  Line — See  Un  Pac 
Oawego.tSyracuae — See  D  LAW 
Paclfli;  (;oa«t  Co — See  Mlac  Bds 
Puducah  A  llllnola — 

87  Isl  8  f  4!^a  1955  gu JAJ 

Pan  American  lat  5s  '34  op  JAJ 
PeniiNylvanla  H[i — 

Con    M    4s   gold    1943.. MAN 

do     48    gold     1948... MAN 

do     4s    gold     1948    sterling 

atamped    dollar    bonda 

do     43^8    g     1960 FAA 

Qeng  4V^8  1965 JAD 

Gen  g  68  Dec  1    1968 JAD 

10-year  gold  7h  Apr  1 '30.  AAO 
15-yr  6Pi8  Feb  1   1936..  FAA 

■I  Con  M  3^9  g  £  1945 JAJ 

R  E  pur  mon  Ist  g  48'23MAN 
Gen  h  eq  48  June  1922-Q-M 
Gen  ft  eq  4  J^s  Oct 21 -'23.  Q  J 

60' 8       Aleg  Val  gen  is  1942 MAS 

30  Bait  ChesAAtlst  g  f>s'34  MAS 

44  Belvldere  Del  gu  4s  1927FAA 

45  1st  g  gu  3 3^8  1943 JAJ 

52  Cln  Leb  A  Nor  4s  1942. MAN 

ClevAMarletta,  4  3^8'35  MAN 

Cleveland    A    PItlaburgh 

10  SerA43^s  gen  gtd  1942. JAJ 

3732  SerB4)^s  gen  gtd  1942  AAO 

Int  red  to  33^% 

4bH  Ser  C  33^8  gen  gtd'48MAN 

Ser  D  33^9  gen  gtd  '50  FAA 

D  Ulv  RUAB  gu  g  48  36  FAA 

Erie  A  Pittsburgh — 

65  Gen  gu  g  33^sSerB  UO.JAJ 

.Series   C    1940 JAJ 

Gr  U  A  Ind  Ext  43^9  "41. JAJ 

64  Muskegon  Dlv  g  5s'26.JAJ 

HoUdaysD   Bedford   A    Cumb 

1st  M  g  49  1951  guar. JAJ 

Ohio  Connect'g  48  '43. .MAS 

Pennsylvania  Company — 

Gu  g  49  1931  op  1921 -AAO 

30  Gu  tr  ctfg  g  49  1952..MAN 

32  Gutrctfsg  33^8  1937. MAS 

Gu  trctfsg  33^9  1941. FAA 

68'8  ...  Gu  tr  ctfs  g  33^8 '42--JAD 

A  Hud  RlTer  Gu  tr  ctfs  g  33^s  •44..JAD 

Ph  Bait  A  Wash  43  '43.MAN 

Pitts  C  C  A  St  L — 

Con  g  gu  4  3^9SerA  '40AAO 


7l>i| 

70^: 
67 
92  >< 

til) 

98 'i 
96  I 
8.1 '  i 
7% 
98' 8 
9  1  '  8 
98^ 
92 

T.iU 

70>i 

91) 

80 

685» 

78 

70  >i 


Hud  R 
k  A  We 


42 
43 
54 
36 
36 
36 
59 
42^i 


Bid. 
aulaRR 


54 


693^ 
75 


70 
80 

7nyi 


Alt 


03 
70 
67  >i 
60 
70 


605^ 
34>i 


50 
46 

8% 
69 


60 
59 

7% 
74 


H  A  Ha  rt 
A  Hud  River 
oug  Isl  and 

HAH 


38 

723^ 

59 

56 

56 

45     I 

69 
1003o 
100 
100  }i| 

7iH 

753^ 
80^1 
80 
90^ 
100  >g 
73 

7% 

983-i 

71M 

Atl  A 


40 
75 


70 
75H 


46 

HI 
79 

77^ 
84  >J 

763^3' 
833^ 

97  H 
73 


6.50 
0.50 

"so" 


84 
96 


71 
06 

77 
70 
67^2 

68  Ji 

69  3-i 
67 
78>4 


823^ 

8234 
823-2 
783-2 
81 

78^8 
78?  8 
78>ij 
7S'>s 

77  yi 

79 'A 
92 

75J^ 
89^8 
78 
86 

84 


101 '-J 
74  >  2 


76 '2 
6.40% 


West 


8S 
94 
94 


53 's' 
74 '2 
9634' 

7% 

36  J^ 

96  >^ 
6434 
89 
71 
80 
98  H 
973-1 
105^8 


75 
60 
10 
76 


65 

75^ 
96  Ml 

6.50  %l 

-  ..I 


92 


lOOJi 


81 
81 

72  >4 


88 
96 


20 


do         Ser  B  1942--AAO 

do         SerC  1942-.MAN 

do         Ser   I    1963..  FA  A 

do     434s  Ser  J  '64  MAN 

do     49  Ser  D  '45. .MAN 

do     49  Ser  F  1953.. JAD 

do     4s  Ser  G  1957-MAN 

do     4s  Ser  H  I960- FAA 

do     3343  Ser  E  '49. FAA 

Gen  M  53  1970  Ser  A. JAD 

CStLAPltts  l3t  53  g'32AAO 

Pitts  Va  A  Char  gu  49'43MAN 

PlttsYoungAAsh59'27    .MAN 

Ist  gen  4s  Ser  A  1948. JAD 

Sodus  Bay  A  Sou  g  5s'24  JAJ 

Sun  A  Lew  Ist  g  43  '36. ..JAJ 

Tol  Wahl  Valley  A  Ohio— 

lstggu4343'31  SerA-.JAJ: 

l9t  ggu  4343*33SerB...JAJ 

l9t  g  gu  49  '42  Ser  C  ..MAS 

Penn  ANY  Canal,  See  Leh  V 

Penn9ylvanla  A  Northwestern — 

Gen  59  Jan  1  1930 JAJ 

ClearfleldAJeff  Ist  69' 27. JAJ 
Pensacola  A  Atl — See  Lou  A  N 
Peoria  A  Eastern — See  Clev  Cln 
Peoria  A  N  W— See  Chic  A  NW  „ 
Peoria  Ry  Term— See  Ch  R  I  &.^^c 
Pere  Marquette  (New  Co) —     I 
l9t  g  59  July  '56  Ser  A.-JAJ 
1st  g  43  July  '56  Ser  B---JAJ 
Perklomen  1st  53'18extto'38Q-J 
2d  5s  1918  ext  to  1938-.. Q-J 
Petersburg — See  Atl  Coast  Line 
Phlla  A  Bait  Cent  43  195 I.MAN 
Phila  Bait  A  Wash — See  Pennsy 
Phlla  Harrlsburg  A  Pittsburgh — 
l3t  mortggold  59,  1925.. AAO 
Phlla  Newt  A  N  Y  39  '42.. AAO 
Phila  A  Read — See  Reading  Co 
Phlla  Wilmington  &  Bait- 
Debenture   49   1922 MAN 

Debenture  g  49  1926 JAJ 

Debenture  g  49  1932 AAO 

Philippine  Railway — 

Ist  p  43  '37  9  f  op  gu JAJ 

Pine  Bl  A  W— See  St  LI  MASo     _,  „, 
Pine  Creek— See  N  Y  Cent  A  H  "d  R'^ 
Pitts  Bessemer  A  Lake  Erie — 
P  S  A  L  E  1st  g  5s  1940. AAO 
Cons  l9t  g  59  July  1  '43JAJ 
P  B  A  L  E  con  g  59  1947. JAJ 
Pitts  Char  A  Youghloghenv — 

Gen  Mtge  gtd  43  1932.. AAO       SO 
Pitts  Cln  Chic  A  St  L— See  Peon  RR 
Pitts  Cleve  A  Tol— See  BAD 


71 


7834 
72 

"73^ 


85  >i 
85 


855 


Chic  A 


78 
62 
82 
80 

72 
Ivanla 

SS 


95 
85 
80 

38 


87^8 
83  >I 
83 


80 


82 


84 


92 


StL 


RR 


7SH 
65 


75 


4S 


/Thla  price  imiu.ieM  accrued  lutereet      kLast  sale.     I  In  Loudon,     n  Nominal     •  Sale  price,    t  lux  exwupt. 


July,  1<)lM.| 

NOTICE. — All  bond  prices  are 


KAILUOAD    I50NDS  lil 

"and  Interest"  except  where  marked  "Jt"  and  Income  and  defaulted    bonds. 


Bonds. 


Bid. 


A    Hud 

/--    - 

4'.) 


S2 
80 


RR 


75 
45 

"64 
7« 
85 

85 

N 


V\ 


AlT 


e  A  Oh) 


7% 

74H 

67 

90Ji 

75 

93 

78 

92H 
89 

90 

82 


82 


Ry 


PlttflburRh  Junction — See  H<tO 
Pitts  A  Luke  lOrle— SeeNY  (Uiut 
Pitts  McK  .t  YourU— See  NYC 
Pitts  Shuw.VN  — iHt  R  5s'49  F.VA 
QoUl  4b  Fob  1  1952...  .F.VA 
6%  recolvors'  ctfs  1918..  Mi%S 
PlttsbiirRli  it  Hliiiwmut — 

Ist  s  f  R  5h  1959  opt. JfiO 

Pitts  Shoii  .V  L  p;— S(H)l'HeH.s<t  LIO 
Plttsb  Turin  llll  A  Coal— 

iHt  B  KU  s  f  5a  1942 JAJ 

WeHtSl.lonelt  1st  k  5h  •:i7M.tS 
Pitta  Vu  A  (^liaa— H(H)  Ponn  1{,H 
Pitts  it  Wcstoni— Set)  H  .t  () 
Plttsb  YoiingH  it  Ash — See  Penn 
Portland  A  ORilonsbiirR — 

1st  M  4  '/jH  192S  Kuar. .  .MAN 

Port  A  UFalis— lstf,'4H'2fi   MAN 

Debenture  4s  Ant;  1927.  FA  A 

Portl  (Me)  Term  ru  4a  '61_.IAJ 

Guar   5s    1901 lAJ 

Port  ReadlnR— lat  ru  5s  '41.JA.I 
Ports  Gt  F  A  Con— SceBosAMe 
Potomac  Val— 1st  ru  5s  r'41JAJ 
Princeton  A  Northw — See  Chic 
Prov  Sec  Co^See  N  Y  N  H  A  H 
Prov  A  Sprlngf— See  NY  NRAIl 
Providence  Term- SeeNYNlIA 
Prov  A  Wore— 1st  49  1947. AAO 
Raleigh  A  Augusta — See  Seaboa 
Ral  A  Cape  Fear — See  Norf  Sou 
Raleigh  A  Gas — See  Seab  Air  L 
Ral  A  Southp — See  Norf  South 
Raleigh  A  S  W — See  Chesapeak 
Rarltan  River — Ist  g  5s  '39.JAJ 
Reading  Company — 
Gen  gold  49  Jan  1  1997.. JAJ 
Eq  4H9  Jan.  '22-Jan  '27. JAJ 
Jer  Cent  f  49  '51  op  '06.AAO 
Atlantic  City  gu  49  1951. JAJ 
l9t  M  gold  5Hs  1929. MAN 
WAN  A  tr  ctfs  49  red  105  Q-M 
Phlla  A  R— 2d  59  g  1933.  AAO 
Imp  M  ext  g  49  1947.. AAO 
Cons  ext  gold  49  1937.  MAS 
Term  5s  g  gu  May  1  '41  Q-F 
Del  R  Ter  p  m  g  5s  '42MAN 
Ex  p  mon  g  5s  1942. JAJ 
Wllm  A  No  l9t  53  '27-JAD 
Gen  g  5s  Aug  1  1932. Q-F 
Phlla  A  Read  Coal  A  Iron- 
Col  s  f  g  4s  ext  '32gu  FAA 
Rens  &  Saratoga — See  Del  A  H 
Rlchm  A  Danv — See  Southern 
Rich  Frederlcksb  A  Potomac — 

Cons  mtge  4^31940 AAO 

Rich  A  Mecklenburg — SeeSo  Ry 
Rich  A  Peters — See  Atl  Coast  L 
Richmond- Wa9hlngton  Co — 

Coi  tr  g  gu  49  1943  opt-.J&D 
Rio  Gr  June — See  Denv  A  Rio 
Rio  Grande  So — See  Den  &  Rio 
Rio  Grande  We9t-See  Denv  & 
Roch  A  Pitts— See  Buff  RAP 
Rock  Isl-FrlacoTerm — 53'27JAJ 
Rock  Isl  Ark  A  La — See  C  R  I  A 
Rock  Isl  A  Peoria — See  C  RI  AP 
Rome  W  A  Og— See  N  Y  G  A  H 
Rutland— Con  4>^9  1941. ..JAJ 
Benn  A  Rut  4Hs  g  '27. MAN 
OgdALCh  Ist  g  gu  49  '48. JAJ 
Rutl  Can  l9t  g  gu  48  '49. JAJ 
Equip  tr  43^9  1923-27.. MAN 
8t  Clair  Mad  A  St  Louis  Beit- 
Alton  Bridge  1st  g  43  '51. JAJ 
8t  Clair  Term  1st  5s  1932.. FAA 
8t  Johns  A  L  Cham — 53  '44  MAS 
8t  J  A  Gr  Isl — Ist  g  4s  1947.  JAJ 
8t  Lawr  A  Adlr — See  N  Y  Cent 
8t  Loul9  Al  A  T  H— See  111  Cent 
8t  Loulg  Br — See  Term  RR  Assn 
8t  L  A  Cairo — See  Mobile  A  O 
8t  L  Iron  MtASou — See  MoPac 
8t  L  Mer  Br  Co— See  Term  RR 
8t  L  Peoria  A  N  W— See  Chle  A 
St  L  Rocky  Mt  A  P  53  1955 — See 
St  L  South— See  Illinois  Central 
8t  Loul3-San  Fr  (reorganized) 
Prior  lien  48  1950  Ser  A. .JAJ 
Prior  Hen  5s  1950  Ser  B..JAJ 
Prior  lien  6s  1928  Ser  C.JAJ 
Cum  adj  63  July  1955... AAO 
Income  mtge  6s  July  1960  Oct 
8t  Louis  A  San  Francisco — 
Gen  mtge  gold  6s  1931. .JAJ 
Gen  mtge  gold  5s  1931.. JAJ 

Con  mtge  43  July  1996 JAJ 

BIrm  Belt  1st  g  gu  4s  '22. AAO 
Sou  West  Dlv  g  5s  1947. AAO 
8t  LouLs  Southwestern — 

Ist  g  43  1989  certlfs MAN 

2d  g  Inc  4s  Nov  '89  cert.. JAJ 

1st  consol  g  43  1932 JAD 

l9t  term  A  unlf  53  1952.. JAJ 
Eq  58  Ser  D  1921-1923..  FAA  6 
Eq  58  Ser  E  1»21-1924..  AAO  6 
Cent  Ark  A  Ea  1st  59'40opJA  J 
Grays  Pt  Term  g  53  '47.. JAD 
Shrev  BdgATer  5s  '55  gu  FAA, 
Stephen  vNASTex5s'40op.JAj| 
Bt  Paul  Bridge  A  Terminal  Ky— 

Ist  M  69  1929. JAJ, 

8t  Paul  A  Diiluth— See  Nor  Pac! 

8t  Paul  KaHt  OrTrunk— SeeChlcA  N  W 

St  Paul  A  K  C  Short  L— See  Ch 

8t  Paul  Minn  A  Manitoba— 

Ist  consol  g  43  1933 JAJ 

Ist  w>nHol  g  69  1933 lAJ 

-  Ist  cons  red  to  4J/^h  g  '33. JAJ 

Montana  (;xl  Ist  43  '.'57.. JAD 

Pacific  Kxt  1st  41  £  1940. JAJ 

Eastern  Ky  of  Minnesota — 

Vor  dlv  iHt  K  4s  1948. AAO 


77 


70 
Grande 
Grande 
Rio  Gi 

79 
Pac 


65 
68 
50 
50  K 


50 
80 
50 
59 


N  W 
Mlsc 


59 

72 

86 

64}^ 

50M 

94 

85^ 
67  M 
90 

75^ 

64  M 

52^ 

61 

64^ 
8% 
8% 

64 

63}^ 

65 

63 

90 


Aak, 


River 


0 
60 

52 


95 


83 


Line 


72  J^ 
6.50% 
763^ 
70 
92 


96 
80 


95 
92 
94 

'87' 


ande 

82 


60 
62M 


60 


64  H 


OS, p. 45 


64  M 
72H 
86M 
64?^ 
51M 


88  h 


65 
66 

61^ 
65 

7% 
7% 
68 

"75" 
68 


Bonds. 


JAJ 

JAJ 

JAJ 

JAD 


Pac 


H3J^ 
01 
89  >^ 
80  >i 
86 


8t  Paul  Minn  A  Manlt  (Concl) 
Minn  [)nlon  Ist  6h  1922.. JAJ 

iHt  fi.s  July   1922 

Mont  Con  iHt  gd  (Is  '.'l? 

Ist  guar  K(i»M  5h  1937. 

Wll  A  H  F  iHt  5HK  1938 

P  A  N   Vac     See  No  Pac 

St  Paul   Union   Dopot  Co  r>'4"/„ 

guar  notes  Dec  15  '23.J.tD15 

Salt  Lake  (;ilv  Vn  Dop  A.  RH— - 

1st  M  5h  1938 MAN 

San  Ant  A  Aran  Pass — SneSoPac 
San  l-'r  A  S  Jo  Val— See  ATAHl'V; 
Sati  l''ran  Ttirin — S(5e  Sou  Paelflr 
Santa  l''e  Pres  A  Ph — See  Atdi 
Sault  Ste  Marie  Hrlilgo — 

Ist  M  9  f  K  5s  July  1  1937. JAJ 
Sav  FlaAW  —Stie  Atl  Coast  LIik) 
SavA States  — Ist  g  gu  5s  '53  JAJ 
Schenc^ctadv  A  Dnanesburg — 

Ist  guar  «s  1924 ..MA^ 

Schuylkill  niver  K  S— See  B  A  O 
Scioto  Val  A  N  E— See  Nor  A  W 
Seab  Air  L— 1st  g  49  1950. .AAO 

Stamped 

Adjust  M  5s  Oct  1  1949 -FA A 

Ref  g  49  1959  opt AAO 

1st  A  con  f)S  1945  Ser  A.MAS 
Eq  4^9  Jan  '22  July'22JAJ15 
Eo  g  59  Aug'21-Aug'^23  FAA15 
Atlanta- Birmingham  Dlvl9 — 
1st  g  49  May  1  1933_.MAS 
Car  Cent  l9t  g  gu  49  '49.. JAJ 
Florida  Cent  A  Peninsula — 
Ist  g  5s   1918  ext  to   1923 

at  6% JAJ 

Ist  1  g  ext  53  gold  1930.  JAJ 

Ist  con  5s  gold  1943. ..JAJ 

So  Bound  l9tg5s'41..AAO 

Georgia  A  Ala  5s  Oct  '45-JAJ 

GaAAla  Term  1st  g  53'48  JAD 

Ga  Car  A  N— Ist  5s  g  '29. JAJ 

Ral'hAAug'sta — 1st  6s'26  JAJ 

Ral'hAGast'n- 1st  g5s'47JAJ 

SeabARoanoke — lst59'26  JAJ 

Seacoa9t  RR  of  N  J  59  '48.  AAO 

Seattle  Term  63  1921-1930 

Seba9t  A  Mooseh  1st  5s  '28  MAS 
Shamokin  Sunb'y  A  Lewlsb'g — 

2d  63  g  July  1  1925 JAJ 

Sherman  Shrev  A  Sou — See  Mo 
Shreve  Brdg  A  Ter — See  St  Loui 
Sierra  Ry  of  Cal— 

1st  8  f  69  g  Apr  12  •37.AA012 
Sioux  C  A  Pac— See  Chic  A  N  W 
Sodu3  Bay  A  Sou — See  Penn  RR 
Somerset  Ry  1st  A  ref  4s  '55  JAJ 
So  Caro  A  Ga — See  South  Ry 
South  Bound — See  Seaboard  A  L 
Sou  Indiana — See  Ch  Terre  Hau 
Southern  Pacific  Co — 

Coll  tr  4s  (C  P)  Aug  1  '49  JAD 
Conv  g  43  J'ne  l'29op'14  MAS 

Conv  g  59  1934 JAD 

Eq  4J^s  1921-Sept  1923.  MAS 

Equip  78  1924-1935 JAD 

Pacific  Fruit  Express  equip  7s 
June  1  1925-1935  (y'ly)JAD 
Aust  A  Nor  Ist  5s  g  '41.. JAJ 
Central  Pacific — 

l9t  refdg  49  g  g'd  '49. FAA 
Ist  g  gu  49  Oct  1  1954. AAO 
M  31^9  g  g'd  Aug  1'29  JAD 
Galveston  Harrisb  A  San  An — 
MexAP  Dlv  Ist  59  '31  MAN 

2d  M  59  1931  gu JAJ 

Gila  Val  Globe  A  Northern— 

1st  g  53  Nov  1  1924. .MAN 

Houston  East  A  West  Texas — 

1st  59  g  May  1  1933. .MAN 

1st  guar  g  53  Mar  '33. MAN 

Houston  A  Texas  Central — 

Ist  1  g  5s  1937 JAJ 

WacoANWDlv63g'30  MAN 
North  Cal  Ry  g  53  1929.  JAD 
No  Ry  of  Cal  5s  g  gu  1938AAO 
Oregon  A  Cal  Ist  5s  1927. JAJ 
S  A  A  Ar  Pass  g  gu  49  '43.  JAJ 
San  Fran  Term  l9t  49  '50  AAO 
So  Pacific  Br  69  1937. ..AAO 
Southern  Pacific  RR  Cal — 
l9t  con  g  59  gu  1937. .MAN 
1st  ref  g  4s  1955  op  '10.  JAJ 
So  Pp,c  Coast  Ist  g  43  '37. JAJ 
Texas  A  N  O — 

Cojsol  gold  5s  1943... JAJ 
Dallas  Dlv  1st  g  49  '30  FAA 
Southern  Railway — 

Igt  consoi  gold  5s  1994.. JAJ 
Develop  A  gen  M  g  4s  '56AAO 

6%  notes  1922 MAS 

Eqtrg4H3  Aug'21 FAA 

E  Tenn  reorg  Hen  53  1938  MAS 
Ist  Mem  dlv  g  53  1996. ..JAJ 
St  Louis  Dlv  l9t  g  4s  1951  JAJ 
Aiken  Br  1st  g  4s  1998... JAJ 
Atlanta  A  Charlotte  Air  Line 
1st  M  4H9  1944  ser  A. JAJ 

Ist  M  53  1944  ser  B JAJ 

Atl  A  Danville  lat  4s  '48. JAJ 

2d  g  4s  1948 JAJ 

Atl  A  Yad  1st  gu  g  4s  '49.  AAO 


Bid. 


97  ?i 
05 

99  Hi 
88  Hi 

88  ^Hi 


95 
611 

Top  A 

70 
40 

97  I. f 


613^^ 

50 

30)^ 

37!!^ 

47  I. f 

7 .  75 

7.75 


Aik. 


72 


H  Fe 


Bond*. 


Bid. 


52 
63  H 

89 


73^ 

80 

73 

70 

82  M 

93 

74 

87M 

82 


96 

Kan  A 

8  South 


50 


te  A  8 

67  Ji 
77 
84 
7% 
6.85 

6.87 
80 

71H 

67M 
78}^ 

84  3^ 
77M 

90Vs 

81M 
81^ 

84  M 
85 

89J4 

90 

89 

621^ 
68}-^ 


93 
74 

79  M 

763^ 
63 

80% 
55  3^ 
90 
7.50 
70 


983 « 


51 
31 

38 

4K 
7.25% 
7.25% 


92 
87  3^ 

77  J^ 


80 

"84' 


Tex 

westerni 

68>^! 


E 

68H 

77  »A 

89 

6.60% 

6.40% 

6.45% 


50 

87 

«'13^ 

50 

983^ 

'■)'Z>/i 

623^ 
68% 
WYx 

66 

82 

H'.i'A 

84 'A 

8r,>A 

80 

01 

86^ 

Pacific 


68% 

&8% 
75 

8    W 


71M 

69 

80 


62'^ 
45 

773i 

84 

64 

42% 

60 


92 
92 

83 

87M 

87  J^ 


91 

89'^ 
&2% 
71 
103 


75 
86 

83}^ 


81H 

56 

96  3i 

75% 

85 

80  M 

663^ 


815^ 

88 

66 


05 


Houthern  Hallway  (Cnncl.). — 

Aug  Hoiith  g  5h  1924 IAD 

10  T  Va  A  Ca— Dlv  R  5h'30JAJ 
Consoi  lHtR5H  1950.. MAN 

GaMId  iHtg.'lH  1940 AAO 

(!a  Pac  iHt  R  Oh  1922 JAJ 

Knftxv  A  ()  Ist  R  Oh  1925  JAJ 
L  A  N  So  Joint  r  Ih— See  LAN 
Mob  A  Ulrin  jjr  lien  5h'45  JAJ 
(Jen  M  R  4s  1945. ...  JAJ 
MobllriAOcol  tr4H'38MAS 
RlehADiin  lU-.U  .5s  Ht,p(P27AAO 
RIchnionfl  A  Mertkli'tiburg  — 

iHtR  4h  Nov  1  1948  ..MAN 
So  (;aro  A  Ga  Iht  53^.iS'29MAN 
Va  M  Id  Series  E  5h  '20. . .  MAS 

Series  F  5s  1 93 1 MAS 

Gen'l  5h  1930 MAN 

Va  A  Hoiithw  5s  2003 JAJ 

Isl  con  R  .5a  1958 AAO 

Wash  O  A  W  iHt  gu  4h'24  FAA 
SAN  Ala — See  Louis  A  Nashv 
South  Par  C/'oast — See  Southern 
Spartan IJA.flol — See  AshvASpar 
Spokane  Falls  A  Northern — 

l.st  68  g  1939 JAJ 

Spokane    Intfirnatlonal — 

1st  g  ,59  1955 JAJ 

State  L  A  Sulllv  43^s  '29. ..JAJ 
Staten  Isld  Ry— See  Bait  A  Ohio 
Stephenv  N  A  S  Tex— See  Ht  L 
Suff  A  Carolina — See  Norf  A  So 
Sunbury  Hazleton  A  W-B — 

Ist  58  May  1  1928 MAN 

2d  mtge  Inc  69  '38  coup.  MAN 
Sunbury  A  Lew — See  Penn  RR 
Superior  Short  Line — See  Ch  St 
Tampa  A  JackgonvlUe — 

1st  M  59  1949  ctf  dep..AAO 
Tampa  North  Ist  5s  '36  op. JAJ 
Term  RR  Assn  (St  Louis)— 

1st  gold  43^8  19.39 AAO 

Ist  consoi  gold  59  1944. .FAA 
Gen  ref  9  f  g  49  '53  op  '10.  JAJ 

St  LBr  l9t  g7s  1929 AAO 

St  L  Mer  Bdge  T— 53'30AAO 
Mer  Bdge  6s  '29  op  '09  FAA 
Terre  Haute  A  Ind  53  1925. JAJ 
Terre  Haute  A  Peoria — 

1st  con  g  58  Sept  1  '42.. MAS 
Texas  Central — 1st  5s  '23.  AAO 
Texas  A  New  Orl — See  So  Pac 
Texas  A  Okla— See  M  K  A  T 
Texas  A  Pac  1st  53  2000. ..JAD 

2d  inc  g  58  Dec  2000 Mar 

Lou  Dlv  Ist  58  1931 JAJ 

Weatherf'd  Mln  W  A  North 

1st  gu  g  5s  1930 FAA'       60 

Toledo  Can  Sou  A  Det— SeeMIc  ^  Cent 
Toledo  A  Ohio  Central- 
ist 58  g  1935. JAJ 

West  Div  l9t  5s  g  1935.. AAO 

Gen  g  5s  1935 JAD  , 

Cartr48SerB  1925 JAJ  & 

Kana  A  Mich  1st  4s  1990  AAO 

2d  M  g  5s  1927 JAJ 

Eq  43^8  Jan.'22-July'22JAJ 
Eq  43^8  Jan.'22-July'24JAJ 
St  Mary's  Div  4s  g  1951.  FAA 
Toledo  Peoria  A  Western — 

1st  g  43  July  1  1917 JAJ 

Toledo  St  L  A  Western — 

Pr  Hen  g  33^s  July  1  1925  JAJ 

1st  g  49  Apr  1  1950 AAO 

Col  tr  g  49  Ser  A  1917. ..FA A 

Union  Tr  ctf  dep 

TolTerm  l9t  43^9 '57  gu.. MAN 
Tol  Walh  Val  A  O— See  PennRR 
Toronto  Ham  A  Buffalo — 

1st  g  48  June  1  1946 JAD 

Troy  A  Boston — See  Fitchburg 
Troy  AWT  Bdge  59  1939. JAD 
Ulster  A  Del  con  53  1928..  J  AD 

Igt  ref  g  48  1952. AAO 

Union  Pacific — 

1st  Ry  A  1  g  48  g  1947. ..JAJ 

Conv  43  1927 JAJ 

1st  A  ref  4s  June  2008. ..MAS 

10-yr  6s  July  1928. JAJ 

Eq  tr  79  1924-'35  (yr)..JAD.b 
Pacific  Fruit  Express  eq — see 


90 


PM  A 

5 
26 

83  H 
85 
65 
10()3i 
81>5 
85 
80 

81 

77 


773^ 

45 

66 

60 


82 

76 

65} 

7.50 

66 

77y2 

h     7.60 

b     7.50 

66 


75 
40 

"&7H 


62  Va 

98 
75  H 

483^ 

793^ 
82  M 
7234 
98 
6.75 
Sou  P 


Aih. 


r,r> 

8'.)H 

88 

67 

wt'A 


8'.)% 


90 
'88' 

'do' 


71 
71 


Cm 

"io" 

87}^ 

'69" 
iOl'A 


993 

87 
80 


Ore  RR  A  Nav— See  Ore- Was  h  RR  A 
Oreg  Sh  Line  1st  g  6s  '22.  FAA 
Ist  con.sol  5s  g  1946... JAJ 
Ref  g  gu  49  '29  op  '07. JAD 
Utah  A  Northern — 

lat  79'08ext  at4%to'33  JAJ       79x2 
Congol  gold  59  1926_..JAJ        'MA 
Union  Terminal  Co  (DaUag) — 

Igt  g  5g  1942  op  1922... AAO        77 
United  N  J  RR  A  Canal  Co- 
General  gold  4s  1923 FAA       93 

Generalgold49  1929 MAS!       861^2 

General  gold  49  1944... MAS       79 A 
Gen  Igt  g  3  3^3  Mar  1 '51  MAS       67 
Upper  Coog — See  Maine  Central' 
Utah  A  Northern— See  Union  P.acltlc 
Utlca  A  Bl  R— See  N  Y  C  A  H    „ 
Utica  Clint  A  Bing— See  Del  A   Hud 
Vandalla  RR—  „   , 

Cong  4s  1955  Ser  A..... FAA        7134 

SerB1957 MAN        093^ 

Vera  Crviz  A  Pacific  RR— 

1st  g  4}<;s  1934  opt JAJ        23 

July  1914  coupon  on 

VerdlR  Val  Ind  A  W— See  Mo  Pa 
Vermont  Val  1st  4  3^s  '40. AAO       64 
Vlcks  Shreve  A  Pacific — 

Prl69'15ext  5% '40...MAN        813^ 

Gen  58  May  1  1941 MAN        71 

Virginia  Midland— See  So  Ry 

\  a  A  Southwest — See  Southern    Ry. 

Virginian  Ry —  ' 

1st  M  g  53  1962  opt MAN        80 

Eq  6sOct'21-Apr'30(g-a)AAO  ft     7.37 


78A 
'70" 


84  5i 
83 

6".75% 

69  >i 

86 

6.75% 

6.76% 


32 

82 
47 

70 


67  A 

100 
79 


79  J^ 
83 
74 
99 
6.40% 
ac 
Nav 
99  M 
88  ii 
805^ 


94J^ 
81 

72"" 


29 


81 
6.60% 


h  Basin.    UOii  bo.ils  ct  |5  to  the  £.       Thia  price  Includes  acrrued  int.     iii  Lrjit  sale.     /  In  London,     a  Sale  price. 
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RAILROAD   STOCKS 


[Vol.   1I:{. 


Bend*  and  Stock*. 


Bid. 


Aik. 


Sto«k«. 


Par 


1 

1 


foM  5a  lu3U.M.kN 

!')1'J  .FA  A 

)     J4J 

1 11  S  -).i  41  J<&  J 
^  id  lU.iU  JAJ 
^  1U41  MJiS 

■  I  a'-jsg  'iiAJtO 
,    11  1.  A  VV 

'•at: 
1  fill 


95 


.  rii  Ky 
:j15  F4A 


53  4 
47. Vi 
84  »4 
83 

80H 
71 

S5 
34 

70 


1 
( 

Wa 

Via- 

Wii.-<ii  >  >>  li 
Wash  ()  A  W 
Waih  leriii  '. 

Ul  t?  4a  194.T  guiir    FA.\ 

Wettit.tTfonl  Mil:  WelUA  N— 8e  i 
Wr-  <  -(lore —         I 

(  JAj' 

«  -  g  ■-.•r   n   1936.    J4J 

•V.  ui.l-  4H  l'Jo2      AAU 

0    .    „..  notes  1«15  i>()    .    JAJ 

bull  A  Hnrrls  g  S«  'art      MAN 

l!jt  .MWeulKxlg  Sii'lH  MAN 

W<Mt  N  Y  A  Peun  Oa  1037.    JAJ 

Oeii  iiiort  guilt  4a  1943.    AAO 

liK'oineg  o.i  Apr  1943 ..Nov  1 

Weutprii  t'ttc-lflc  HK  Corp — 

iHt  M  nd  Mar  1  1940...  MAS 
Wtwtfrii  Pa — latg  4a  1928  JAD 
■Wesl  Ky  of  .\li»— 4^8  1918  ext 

at  6%  to  Oct  1  1928 AAO 

WeBttini  Transit— See  N  Y  C 
"Werii  Shorts-See  N  Y  C  A  n  R 
We«i  Side  Belt— See  Plttt)  Term 
We«t  Vtt  A  Pitts — See  B  A  O 
Wheeling  A  Lake  Krle  RR— 

lat  coiisolg  4s  1949 MAS 

Ref  M  4^3ser  A  1966.  MAS 
L  Erie  Dlv  1st  g  58  1926. AAO 
Wheeling  Dlv  Ist  g  58  '28  JAJ 
Exten  A  Impt  g  5s  1930..  FAA 
Wheeling  Term— 48  1940.. FA  A 
Wichita  Falls  A  Northwestern — 

Ist  58  Jan  1939 JAJ 

Ist  A  ref  g  59  1940  on JAJ 

Wichita  Union  Term  Ky— 

1st  ggu4H9'-tlopt MAN 

Wilkes  B  A  East— ^ee  NYSAW 
Wllllttuisport  A  N  Branch  RR— 

1st  ref  e  4^s  1931 JAJ 

WIllniarASFalls- SeeStPMAM 
Wll  A  Nor— See  Phlla  A  Read'g 
WU  A  Weldon— See  Atl  Coast  L 
Wlnston-Saleni  Southbound — 

1st  g  guar  4s  19ti0 JAJ 

Wise  Cen  Ky- Ist  M  g  49'49JA  J 

Marshfleld  A  South  East  Dlv 

pur  mon  Ist  g  49  1951 .  MAN 

Sup  A  Dul  Dlv  49  1936. .MAN 

MInneap  Term  3H9'50op  JAJ 

WorNashA  Roch — 49  Jan'30  JAJ 

48  Oct  1  1934.. ...AAO 

Yoaemlte  Val  a  f  g  58  1936.. JAJ 


AAILROAD   STOCKS.     Par. 


Ala  Great  Southern  com 50  d    35 

Preferred 50  d    40 

Alabama  A  Vlck9burg 100      

Albany  A  Su8quehanna(Ku).100  142 
Allegheny  A  West  (guar)...  100  82 
Ann  Arbor  common 100  0 

Preferred 100        15 

Atch  Top  A  Santa  Fe 100       80V^ 

Preferred 100  x    76H 

Atlanta  Blrm  A  Atlantic...  100  2  _ 

Atlan  A  Char  Air  L  (guar)..100      120 

Atlanta  A  West  Point 100      105 

Atlantic  Coast  L  Co  of  Ct . .   50  d    77 
Atlantic  Coast  L  RR  com..  100       85)4 
Atlantic  l3t  leased  lines  rent  tr.  Id  71 

Augusta  A  Sav  (guar) 100       75 

Bait  A  Ohio — Common 1 00       39 

Preferred .100       48}^ 

Beech  Creek  (guar  N  Y  C)..  50  d  34 
Bo6t  A  Alb  (guar  N  Y  C)-..100  120 
Boston  A  Maine.. 100        lO'i 

Preferred 100       20 

Ist  pref  A 100       25 

l8t  pref  B.. 100 

Ist  pref  C 100       33 

1st  pref  D 100       49 

Bost  A  Prov  (guar  Old  Col).  100  i  110 
Boston  Rev  Beach  A  Lynn..  100  30 
Buffalo  Roch  A  Pittsburgh..  100       60 

Preferred 100       80 

Buff  A  Susq  RR  Corpcom..l00        60 

Preferred 100     

Camden  A  Burl  Co  (guar) . .   25  li 

Canada  Southern 100 

Canadian  Pacific 100 

Preferred 100  W 

Caro  Clinchfield  A  Ohio  com  100 

Preferred 100 

Catawissa  RR — ist  pf  (guar)  50  d 

2d  pref  (guar  PAR) 50  d 

Cayuga  A  Susq  (gu  D  L  A  W)  30  d 

Central  of  New  Jersey lOOi 

Chesapeake  A  Ohio."..   .       100 
Chicago  A  Alton  RR 100 

Preferred 100, 

Chicago  Burl  A  Qulncy 100 

Chicago  A  Eastern  Illinois — 

New  common 

New  preferred 

Chic  A  East  111 — Com  ctf  deplOO 

Pref  Equit  Tr  ctf  dep..     ..   i 
Chic  Gt  West  com 100 

Preferred 100 

Chic  Ind  A  Louiavcom 100 

Preferred 100 

Chicago  Mllw  A  St  Paul 100 

Pref  tarred lOO] 

Chicago  A  North  Western..  100 

Preferred ..100 

Chic  R  I  A  Pac  com  temp  ctfa..! 

7%  pref  temp  ctfs | 

6%  pref  temp  ctfa 


20 

42 

109 

61 


31 

31 

35 

167 

54 

8 
130 

14 
30 

H 
71.; 


70  Ji 


70 


70>a 


Pao 


S3 


83  ',4 
66 


78 
86 


&5 
50 


84  J, 


Bid. 


A»k. 


50^ 
70 

"4" 

5 

'83" 
40 
45 
34 

55 
30 
36 
49 
42 
70 

'56" 

2 

10 

68 

28 

62 
125 

93 
17.-.Ji 

31 


64 

4.') 
50 


83  .  St  Paul  Mluu  A  O..  100 

73  ,        ,  rred 100 

80       c:iilc   lorre  Haute  A  S  E    ...100 
CUic  liidlanapulld  A  Western  100 

Preferrwl 100 

Cine  .Sew  OrlA  Tex  Pac 100 

pi.  f.rretl .100 

atl   Northern 100 

i.lusky  A  Clevepref..    60 
Clev  I  In  Chicago  A  8t  L.-lOO 

Preforreil 100 

Clev  A  I'ltts  (Guar  Pa  RR)      50 

Betterni't  8tk  «;u  I'a  IIU)  50 
Colorado  A   Southern 100 

Ut  preferre<l 100 

2d    preferred. 100 

Coliiinbus  A  Xenla  (Guar). .    50 

Concord  A  Ports  (guar) 100 

A  PassuuipsU- — Pf(gu)  100 
('rlliple  Creek  Central .    100 

Preferre<l 100 

Cuba  UK  nreferred 100 

Dayton  A  Mich  cum  (guar).   50 

Pref  (guar  C  HAD) 50 

Delaware  A  Bound  Br  (gu)..100 

Delaware  A  Hudson 100 

Delaware  Lack  A  Weat 50 

Delaware 25 

Denver  A  Rio  Grande 100 

Preferre«l 100 

Des  Moines  A  Fort  Dodge..  100 

Preferred 100 

Detroit  Hills  A  8  W  (guar)..  100 
Detroit  A   Mackinac 100 

Preferred 100 

Duluth  South  Shore  A  Atl..  100 

Preferred 100 

East  Penua  (guar  PAR)...  50 
Elmlra  A  W'msport  (guar)..   60 

Pref  (guar  Nor  Cent) 50 

Erie— Common 100 

Ist  preferre<t. 100 

2d    preferred 100 

Erie  A  Kalamazoo  (guar) 50  d 

Erie  A  Pitts  (guar  Pa  RR)..   50  d 

Fonda  Johns  A  Glov  com 100 

Ft  Dodge  Des  M  A  Sou  pref .  100 
Ft  Wayne  A  Jack— Pref  (gu)  100 
Geor  RR  A  Bank  Co  (guar).  100 
Georgia  Southern  A  Florida.  100 

Ist  preferred ..100 

2d   preferred 100 

Grand  Rapids  A  Indiana 100 

Great  Northern  Ry— Pref..  100 

Ore  certificates {no  par) 

Green  Bay  A  Western 100 

Deb  ctfs  A  A  B — See  under  bo  nds 
Gulf  Mobile  A  North  com..  100         8 

Preferred 100'       20 

Harrlsburg  Ports  Mt  J  A  Lan  50  d  105 
Hartford  A  Conn  Western..  100 
Hocking  Valley — Common. .  100 
Hudson   Companies — Pref..  100 
Hudson  A  Manhattan 100| 

Preferred 100 

Huntlngd  A  Broad  Top  v  t  c  50  d 

Preferred  V  t  c 50  d 

Illinois  Central 100 

Leased  lines  (guar) 100 

Stk  tr  ctfs— See  RR  Securs  Co 
Int  A  Gt  Nor  Hold  Corp...  100 
Intemat  Rys(Cent  Am)  com  100  'd 

Preferred 100  Id 

Iowa   Central 100 

Jollet  A  Chic  (guar  C  A  A)..  100 
Kal  Allegan  A  Gr  Rap  (gu)-lOO 
K  C  Ft  Scott  A  Memphis  Ry— 

Pref  Cent  Tr  ctf  dep  stpd.  100 
K  C  St  L  A  Chic— Pref  (gu).lOO 
Kansas  City  Southern 100 

Preferred 1 00 

Keokuk  A  Des  Moines 100 

Preferred 100 

Lackawanna  RR  of  N  J 100 

Lake  Erie  A  Western 100 

Preferred .100 

Lehigh  A  New  York  pref...  100 
Lehigh  Valley 50 

Preferred 50 

Little  Miami  orig  guar 50 

Spec  guar  betterment  stk.   50!d 
Lit  Schuyl  Nav  RRACoal(gu)50  d 

Long  Island  RR 50  d 

Louis  A  Mo  Rlv  pref  (guar).  100 
Louisv  Hend  A  S t  L  com 100 

Preferred 100 

Louisville  A  Nashville 100 


63 
73 


8 
10 
200 
88 
43 
55 
39 
61.'  I  •. 
65 
35 

36^4 
52 
46 
75 

'55"" 

5 

15 

73 

32 

140 

99 
185 

35 


60 

50 


25 


66 


68 


30 


155 
90 
17 
35 

80  ?4 
76  ,'2 

2?4 

135 
125 

80 

86 

74 

80 

39  "4' 

50 

12134 
20 


26 
40 
35 


35 
75 
90 
72 
43 
26 
45 
109 's 
63 


33 
33 

40 
190 
54J'i 

8'4l 

s'.; 

140 

14 '4 
30 '4 

U2 

U^ 

7\. 

171., 


3 

4 

iH 

6 

48 

52 

30 

38 

45 

50 

i3»;i 

13  J 

19  H 

20 

14 

15 

65 

72 

46 

54 

'Kb" 

'70" 

82 

90 

185 

195 

60 
OS 
2() 
43 


67 

4 

3 
11 

5 
14 
90 
59 

3!i 
4 
20 

4'-2 

90 
91 

59 
72 
26^ 
j.">0 
5 
20 
64 
11 
21 

'KoVi 
70 
70 
32 
31 

'so'" 


Stock* 


Par     Bid. 


109 

Mahoning  Coal  RR 50!d  375 

_     .  .  -'  ■     40 

38 
56 


26  ?i 

27 

40 

40 '4 

64'  ; 

65 '4 

93 

97 

32 's 

32  H 

72  ^'s 

73 

6J 

63 

Pref  (guar  L  S  A  M  S) 50!d 

Maine  Central. 100 

Preferred. lOOi 

Manchester  A  Lawrence 100[ 

Maryland  A  Pennsylvania. .lOOi     

MassawlppI  Valley  (guar)..lOOi       50 

Michigan  Central 100       75 

Minehill  A  Schuyl  Hav  (gu).    50  d    43 

Minneapolis  A  St  Louis 100|       12 

Minneapolis  St  P  A  S  S  M-.lOOi       64 

Preferred 100        82 

4%  Leased  Line  Ctf 8 100        52 

Missi99lppl  Central 100       22 

M  Issourl  Kansas  A  Texas 100         2 

Preferred 100  4is 

Missouri  Pac  Ry  trust  ctfs..  100'       21 

Preferred  trust  certlfs lOOj       3>.)'4' 

Mobile  A  Blrm  pref  (guar)..100|       50 
Mobile  A  Ohio — See  South'n  Ry| 

Morris  A  Essex  (quar.) 50  d    62Vf 

Nashua  A  Lowell 100  .<  102'^ 

Nashv  Chatt  A  St  Louis 100 

Nashv  A  Decatur  (gu  L  A  N)   25  d 
National  Rys  of  Mex  1st  pref  100 

Second  preferred 100 

New  Orl  Texas  A  Mex  v  t  c... 
N  Y  Bkln  A  Man  B  pref  (gu)  100 
New  York  Central  RR 100 

Dividend  payable  In   London  Id 


New  York  Chic  A  81  Loul8..100 

l8t  preferred 100 

2d    preferred ..100 

New  York  A  Harlem  (guar).  50 
N  Y  Lack  A  West  (guar)  ..100 
N  Y  New  Haven  A  Hartford. 100 

N  Y  Ontario  A  Weatern 100 

Norfolk  Southern. 100 

Norfolk  A  Weatern  Ry 100 

Adjustment   preferreil 100 

No  Carolina  (guar  80  RR)..100 
Northern  (.'ont  (guar  Pa  RR)  50 
North'n  N  H  (guar  HA  M).100 

Northern  Pacific  Ky..    100, 

North  HK  of  N  J  (guar  Erie). 100 

Northern  Securities  Co  stubs I 

North  Pennsylv  (gu  P  A  R).  60 
Norwich  A  Wore  pref  (guar).  lOOl 
Og.len  Mine  KlUgu  CenNJ).l()0' 
Old  Colony  (gu  NYN11AH).100 

Ontario  A  Quebec. 100 

Oswego  A  8yra  (gu  DLAW).  50 
Pac  Coast  Co — >5ee  Mlsc  Btuckal 

Pennsylvania   Rallruad 50 

Peoria  A  Bureau  Val  (guar).  100 

Peoria  A  Eastern. 100 

Pere  Marquette  temp  v  t  C.IOO 

Pref  temp  vot  tr  ctfs 100 

Prior  pref  temp  v  t  c 100 

Phlla  Germ  A  Norrls  (guar).  50 
Phlla  A  Trent  (gu  Pa  RR).  .100 
Pittsburgh  Bess  A  Lake  Erie  50 

Preferred 60 

Plttsh  Cln  Chic  A  8t  Louis.  .100 

PIttsb  Ft  W  A  Chic  pref  (gu)  100 

Common  (guar  Pa  RR) ...  100 

Pittsburgh  A  Lake  Erie 60 

PIttsb  McK  A  Yough  (guar)   60 

PIttsb  A  West  Vacom lOOi 

Preferred 100' 

Pitts  Youngst  A  Asht  pref..l00| 

Prov  A  Worcester  (guar) lOOi 

Railroad  Securities  Co — 

4%  III  Cent  Stock  ctfs  1952.. | 

ReaifingCo 50 

1st  preferred 50 

2d    preferred 50 

Rensselaer  A  Saratoga  (guar)  100 
Rich  Fred  A  Pot— Common. lOOi 

Dividend  obligations 100 

6%  guaranteed 100 

7  %  guaranteed 100 

Rich  A  P  A  R  F  A  C  Conn..  70 

68 H  Rio  Grande  Southern 100 

27     IjRoch  A  Gene.see  Val  RR 100 

43,'2  iRome  A  Clinton  (gu  D  A  H).100 

llRutland  preferred 100 

914  St  Jo.seph  A  Grand  Island..  100 

1st  preferred 100 

2d   preferred 100 

St  Louis  Bridge  Ist  pref 100 

2d   preferred. 100 

St  Louls-San  Fr  stock  tr  ctfs.  100 
Pref  stock  tr  ctfs  Ser  A...  100 

St  Louis  Southwestern 100 

Preferred 1 00 

Saratoga  A  Schenectady  (gu)lOO 

Seaboard  Air  Line  com 100 

Preferred 100 

Sharon 50 

Southern  Pacific  Co 100 

Southern  Ry  conmion 100 

Preferred 100 

Mob  A  Ohio  stock  trust  ctfs.. 
South wesfn  of  Ga  (guar)...  100 

Texas  A  Pacific 100 

Toledo  St  Louis  A  Western..  100 
Empire  Tr  Co  ctf  dep.. 

Preferred 100 

Empire  Tr  Co  ctf  dep.. 
Troy  A  Gr'bush  (gu  NYC).  50 

Tunnel  RR  of  St  Louis 100 

Union  Pacific — Common 100 

Preferred ..100 

United  N  J  RR  A  Canal  (gu)  100 
Utica  Chen  A  Susq  Val  (gu).lOO 
Utlca  Clinton  A  BinghamtonlOO 

Valley  RR  (N  Y  )  (guar) 100 

Vermont  A  Mass  (guar) 100 

Virginian  Railway 100 

Waoash  Railway 100 

Preferred  A 100 

Preferred  B 100 

Ware  Rlv  RR  (gu  B  A  A)...  100 
Warren  N  J  (guar  DLAW)   50 

West  Maryland  Ry  com 100 

l9t  preferred 100 

2d  preferred 100 

Western  Pacific  RR  Corp...  100 

Preferred 100 

West  Jersey  A  Sea  Sh — Com. 50 
Wheeling  A  Lake  Erie  Ry...lOO 

Preferred 100 

Wisconsin  Central 100 

Wrights ville  A  Tennille,  com  25 


46 

59 

57 

d     85 

aiH 

18  >.i 
18 

«'i 
03 
60 
120 

d     65  ?i 

71 

40 
d  73 
d     69iii 

70 

61 
/      5S  ''4 
Id   88 
d     67 

d     34 '4 

94 

11^ 

20 

35 

50 

d  100 

162 

d     21 

d     47 


22H 


o 

4 
13 

7 
16 

90  H 
03 

7 

6 
32 

6 
100 
100 


82 
26^ 
51 
10 


68 

121.^ 
23 

'50^1 


70 
35 
35 
27 
91 


110 

475 

50 

39 


70 
90 
45 
12' 
68 
90 
57 
24 
2K 

21H 
39  >^ 
56 


95 

100 

30 

35 

S3 

SO 

4 

iM 

o-J 

53 

75 

80 

70 

70^8 

94 

100 

117 
102 

95 
45 
27?-^ 
72 
117 

97  j<; 

54 

C7»i 

39 

■SO  ^4 
101 
220 
195 
220 
220 


85 
SO 

103/ 


82 

42 

2-SK 

31 

24 

32 

74 

28 

73^ 

20K 

45^ 

47 

78 

24 

'16" 

50 

82 
1175i 

03 
165 

96 

35 

SO 

70 

22 
8 

2\}4 

14 


Atk. 


EXCHANGE  SEATS 

No.   Last  Sale 
N  Y  Stock  Exch..  1.100  $90,000 
N  Y  Con  Stk  Ex.     470 
N  Y  Produce  Ex.  1.800 
N  Y  Cotton  Ex.-     450 
NY  Cof  A  Sug  Ex     323 
N  V  (^irb  Market 
Baltimore  Stk  Ex 
Boston  Stock  Ex. 
Chic  Bd  of  Tradel.eil 
Chicago  Stk  Exch     250 
Cincinnati  Stk  Ex 
Cleveland  Stk  Ex 
Louisville  Stk  Ex- 
Mlnn  Ch  of  Com. 
Montreal  Stk  Ex. 
New  Orl  Cot  Ex.. 
Phlla  Stk  Exch... 
Pitts.  Stock  Ex.. 
St.   Louis  Exch.- 
(SanF^StkAHdEx 
Wash'tonStkEx. 


d    54 

9K 

38 

17^< 

25  la 

63 
d    27M 
8H 

16Ji 

29 
d 


550 

87 

150 


35 

35 

29 

593 

75 

500 

221 

115 

50 

46 

40 


•>.ooo 

2  200 
16.500, 
5,500 
5,500 
2  S,">0 
14,000 
S  250 
5.000 
4,000 
3,2.50 
1.200 
4.000 
27,000 
5.S00 
•J.SOO 
3.600 

34,500 
850 


5.000 

2.000 

IS. 500 

5.000 


S.OOO 


46  >^ 

61 

60 

95 
00 

IS'i 

isVi 
11 
94 
65 
135 

02"" 

7r'i 

48 

75 

71 

80 

69 

1)0 

93 

75 


105 

12 

20  J4 

41 

54 
103 
170 

25 

64 


112 

110 

50 

28 

75 

123 


00 
OS 
40 
41 

240" 
200 
240 
240 


100 
90 

IS, 4 


90 
45 
24 

33}lS 
24  >4 
33 
82 
(iV» 

loy^ 
35 
74 
20 '<j 

i5% 
57 

82 
24  Ji 

'12"" 

"19" 
59 
90 

lis 

63>^ 
170 
105 

45 

86 

"25" 

21  ?i 
16 
k  102 
60 
10 
45 
IS 
26 
64 
28 
9 
(u\i 
34 


6,000 
2,2  K. 
17,000 
5,900 
6,000 

lb"  660 
'5.666 


3.800,     i.OOO 


5,500 
3,500, 
3.2'H>| 
1.500, 


0.2W 
•JSOO 
5.01X) 
1. 800 


750      1 .000 


yp   uioi   temp  ctia '         i»-  u>» 

Baals,     d  Price  per  share,  not  per  cent.  /  Flat  price,  k  Last  sale.    I  In  London,  n  Nominal.    •  Sale  price.  (  New  stm^k.  «  Es-dlv.  y  lSs-rlj;hU. 
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PUBLIC  UTILITIES 


In  the  following  rearransement  of  our  quotation  Ihta  we  bring  togotbor  under  tbe  gonoral  doHlgnatlon  of  "Publio 
Utilities,"  all  the  different  forms  of  auoh  HoourltliH,  thinkini?  It  esjuior  for  tho  roador  to  find  any  partlonlar  iHHue  in  a 
genoral  list  than  when  the  aeourltlea  are  Hiibdivldod  under  Huparato  h^ads  and  tli'tre  In  doubt  a-i  to  what  head  to  look 
undar.  In  other  words,  under  "Publio  Utllltloa,"  wo  Inolude  Street  and  Bleotrlo  Itallwayn,  Oan,  Kioatrlo,  Power,  Wator 
and  Telegraph  and  Telephone  Companlen. 

In  quoting  Publio  Utility  bonds,  we  emplov  the  same  method  as  In  quoting  the  bonds  of  steam  railroads.  The  j^niat 
majority  of  Issues  being  quoted  "and  Interest,  wo  use  no  designating  mark  whatever  whore  that  Is  the  ease.  On  the 
other  hand,  we  prefix  the  letter  "/"  where  there  Is  a  deviation  from  this  rule;  In  suoh  oases  the  Interest  forms  part  of  the 
prloe.  Unless,  therefore,  "/"  appears  against  a  quotation,  the  buyer  will  understand  that  the  aeorued  Interest  Is  to  be 
added  on.  This,  however,  does  not  apply  to  Ineome  bonds  and  bonds  in  default,  In  whioh  oases  the  prloe  takes  aooount 
of  the  Interest  (should  any  payment  be  announoed)  and  no  designating  mark  Is  employed. 

NOTICE. — All  bond  prices  arc  "and  Intaraat"  except  where  marked  "f"  and  Income  end  defaulted  bondi 


Bonds. 


Bid. 


Adirondack  Power  &  Light — 

l3t  A  ref  g  03  1950 M.tS 

Adirondack  Elec  Power  Corp 

1st  M  gold  69  1962opt..-J.t.l 
Alabama  Power  1st  5s'46.MifeS 

l.st  M  1  &  ref  (is  1951 J.tD 

6%  gold  notes  1922 JAJ 

Alabama  Water  1st  Gs  1932.  J&J 

Deb  79  1924 J&J 

Albany  Ry — See  United  Tract'n 
Albany  Sou  RR  1st  59  '39.MA;S 
Alleg  Bellevue  &  Perrysv — See 
Alton  Gran  <fe  St  Tr— See  East  St 
Altoona  &  Logan  Val  Elec  Ry — 
Con  g  4^9  1933  gU-.F&A  15 
American  CItle9  Co — 

Coll  trust  g  5-69  1919  opt.J&J 

Certificates  of  deposit.. 

Certlfs  of  dep  9tamped. 

American  Gas  deb  69  2016  ..J&J 

Am  Gas  &  Elec  coll  5s  2007.  F& A 

American  Light  &  Traction — 

3%  gold  notes  1925 M&N 

Am  Pow  &  Lt  6%  notes  '21.F&A 

Deb  e  6s  2016 M&S 

89  gold  May  1  1941 M&N 

American  Public  Service — 

First  lien  63  1942 J&D 

Amer  Pub  Util  coll  63  1936.  A&O 
American  Railways — 

Coll  trust  convg  5s  1931 -F&  A 
American  Teleph  &  Teleg  Co — 
Coll  trust  gold  4s  1929... J&J 
Conv  g  4s  '36  conv  af'09.M&S 
Conv  il4s  '33  op  aft  '25. M&S 

Coll  trust  5s  1946 J&D 

Conv  6s  Aug  1925 F&A 

6%  notes  Feb  1  1924... F&A 
6%  notes  Oct  1  1922. ..A&O 
Amer  W  W  &  El  5s  1934.. A&O 
Americas  Ltg  1st  s  f  63 '37.  A&O 
Anacos  &  Pot  River  RR — See  W 
Appalachian  Pow  5s  1941.. J&D 
Ardmore  St  Ry— See  PhUa  Co 
Arizona  Pow  6s '33  opt '13.  M&N 
Arkansas  L  &  P  Ist  6s.  '4.5-A&0 

Conv  8%  notes  1931 

Ashevllle  (N  C)  Pow  &  Light— 

Ist  8  f  g  5s  1942  opt A&O 

Ashland  (Wis)  L,  Pow  &  St  Ry 

1st  M  gold  5s  1939 J&J 

Atchison  Ry,  Light  &  Power — 

Ist  53  Nov  1935 M&N« 

Athens  (Ga)  Ry  &  Electric — 

1st  &  ref  8  f  g  53  '50  op  '  15  J&J 
Atlanta  Cons  St  RR — See  Ga  R 
Atlanta  Gas  Lt  53  g  1947. .J&D 
Atlanta  Nor  Ry — See  Ga  Ry  & 
Atlantic  Ave  RR — See  Bklyn  R 
Atlantic  City  (N  J)  Gas— 

l3t  g  53  Jan  1  "60  opt  '20.  J&J 
Atl  City  &  Sh  RR— 58  "45.  J&D 
Atlan  Coast  El  Ist  53  '45. .M&N 
Auburn  &  Syracuse  Elec  RR — 

1st  &  ref  g  5s  '42  opt  '12.  A&O 

Augusta-Alken  Ry  &  El  Corp — 

Sink  d  g  53  Dec  1  '35  opt  J&D 

Augusta  Ry  &  El  5s  '40.. J&D 

Aurora  Elgin  &  Chicago  RR — 

Ist  &  ref  g  53  1946  opt... J&J 

A  E  &  C  R w  1st  g  5s '41  A&015 

Bait  &  Ann  S  L— See  Md  El  Ry 

Bait  Elec  1st  g  ,5s  '47  gu..-J&b 

Balt.SpP&Chea— SeeUn  Ry  &  El 

Bait  Traction— See  Un  Ry  &  El 

Bangor  (Me)Po4-4J^-.5s'31M&S 

Harigor  Ry  &  El  1st  .3s  19.35. J&J 

Bay  Counties  Pow  53  1930. M&S 

Beaver  Val  Tr  gen  g  .5s'63.M&N 

Bell  Tel  Canada  deb  53  '25. A&O 

Bell  Telephone  Co  of  Penn — 

Ist  &  ref  8  f  78  '45  Ser  A. A&O 
BInghamton  (NY)  L,  H  &  P— 

lat  ref  53  1946 ...F&A 

BInghamtRy  .is '31  op '11. M&N 

Blrm  Knox  &  Al— .See  Phlla  Co 

Blrm  Ry,  Light  &  Power — 

Gen  ref  g  43/^3 '54  op  '09.  A&O 

Ref  &  ext  g  6.'J  1957 M&N 

Blrm  Ry  &  El  Ist  g  .58  '24. J&J 
Black-stone  Val  G&E  .59  '39.  J&J 
Bleecker  Ht  A  Ful  Ferry— See  N 
Blue  Lakes  Wat  1st  6fl  '38.  M&S 
Bo3ton  Kl  L  Ist  con  .53  '24. M&S 
Boston  Elev  Ky  43  1935...  M&N 
Deb  g  41^3  Oct  1  1937.. A&O 
Deb  g  4^3  Nov  1941. ..M&N 

Deb  g  .58  Dec  1942 J&D 

West  End  Ht  58  1932. ..MAN 

.58  May   1936 MAN 

58  March   1944 MAS 

5s  F>:\>  1922 M&S 

4^^8  Jan    1    1923 JAJ 

73  Aug    1924 FAS 

78  Hepl   1947 MAS 

4J^«  .July  1  1930 JAJ 

41  Aug   1    1932 KAA 


85 

77 
77 


93^ 
92 


65 
Phlla  C 
L  &  Su 


60 

40 


55 

71 

88 

99  i;^ 

68 
96 

76 
65 

40 

78  Ji 

70  1 2 
85  H 
82 

9714 
95^4' 
97  •'I 
66 
70 
ash  Ry 
69 

60 

67  J^ 
93 

75 


Atk 


87J4 

,S() 
78 

95!^ 
95 


75 


60 


44 

"65" 

73 

89 


00 
y  &  B 

80 
El 
ap  Tr 

50 


40 

50 

/     25 


74 


75 


70 

99 

79 
75 

50 

783^ 


87 
82H 

97M 
96 
98 
57 
85 
A  El 
71 

65 

72^ 
96^ 

86 

76 

65 

65  2 


54 


69 

30 


75 


85 


20 

40 

92 

92^ 

103>g 

10314 

65 

70 

60 

63 

60 

70 

90 

95 

80 

84 

Rys 

91 

96 

92 

59 

63 

63  "^ 

03 

65 

67 

69 

74 

79 

6!) 

79 

02 

67 

97 

99 

93 

96 

94 

98 

89 

94 

72 

77 

65 

69 

Bonds. 


BostAWorc  St  Ry  4)^3  '23  F&A 
Brazilian  Tr  Lt  &  Power— 

6%  gold  notes  Nov  1  '22  MAN 
Bridgeport  Gas  Lt  4s  1952.. J&J 

Bristol  G  &  E  5s  1939 JAJ 

BwayA7thAveRR— SeeNYRys 
Bway  Surface  RR— See  N  YRys 
Bronx  GAE  5s  '60  op  aft'20  JAJ 
Bklyn  Boro  Gas  .59  1945  on  JAD 
Bklyn  City  A  New  RR— See  C  I 
Brooklyn  Edison  Co — 

Gen  M  59  ser  A  1949 JAJ 

Gen  M  6s  Ser  B   1930 JAJ 

Gen  M  7s  Ser  C  1950 JA,i 

Gen  M  73  Ser  D  1940... JAD 

Kings  Co  El  Lt  A  P— See  un 

Brooklyn  Rap  Tran — 53*45  AAO 

Eqult  Tr  Co  ctfs  dep 

lat  ref  gold  4s  2002. JAJ 

3-yr  7%  notes  1921 JAJ 

Cent  Un  Tr  temp  ctfs  dep. 

Temp  ctfs  dep  stpd 

Bklyn  City- Ist  53  1941. J&J 
Bklyn  Hts  Ist  59  1941... A&O 
Brooklyn  Queens  Co  A  Sub 
1st  M  g  58  1941  opt  "16  JAJ 
1st  con  gu  5s  July '41. M&N 
Bklyn  Un  Elev  53  1950. .  F&A 

stamped  guaranteed 

Kings  Co  El  Ist  4s  1949. F&A 

Stamped  guaranteed 

Nassau  Elec— 1st  59  '44.  A&O 

1st  g  4s  Jan  1  1951 J&J 

Atlantic  Av  con  5s  g  '31.  A&O 
Bklyn  Bath&WE5s'33A&0 
BklynUnGaslst  con53  g'45M&N 
Brownsville  Ave — See  Phila  Co 
Buffalo  City  Gas  g  59  1947. A&O 
Buff  Gen  Elec  l9t  59  1039.  F&A 
1st  ref  59  AprU  1  1939... J&J 

Deb  6s  1922.. F&A 

Conv  deb  79  1925 A&O 

Buff  &  Lack  Tr  1st  53  •28opJ&D 
Buffalo  A  Lake  Erie  Traction — 
1st  &  ref  g  53 '36  op  9  f.. M&N 
Hamburg  Ry  4s  1926... M&N 
Buff  &  Nlag  Falls  El  L  &  Pow— 

1st  g  5s  1942 F&A 

Buri'ton(Vt)G  L  53  1955.. J&J 
Burlington  (la)  Ry  &  Light— 

1st  3  f  gold  53  1932  opt.. M&S 
Butte  El&P  ist  sf  5s'22-'51J&D 
California  Electric  Generating — 
ist  9  f  g  53  "48  op  aft  '  12  M&S 
California  Gas  A  Elec  Corp — 
Sink  fund  g  59  1933  opt. M&S 
Unif  &  ref  g  59  '37  op  s  f  M&N 
Cal  Cent  Gas  &  El  5s  '31  F&A 
California-Oregon  Power — 

1st  &  ref  71^3  Ser  A  1941F&A 
Cal  Pac  Ry — See  Pacific  Elec  R 
Calumet  &  South  Chicago  Ry — 
Ist  M  rehab  g  5a'27  op'12F&A 
Camden  &  Sub  Ry — See  Public 
Canadian  L  &  P  5s'49  op'14  J&J 
Canal  A  Claib  RR— See  N  O  Ry 
Canton-Akron  Con  Ry — 

Consol  5s  Jan  1933 J&J 

Can-Akron  1st  g  59 '22.  M&S 
Can-N  Phila  g  5s  '23  op  F&A 
Capital  Trac  (Wash,  D  C)— 

Ist  g  53  June  1  1947 J&D 

Carbondale  Ry  5s  Nov  '33. J&J 
Carolina  Power  &  Light — 

1st  M  g  53  1938 F&A 

Caas  Av  A  F'r  Gr'ds  Ry— See  U 
Central  Ark  Ry  &  Lt  Corp— 

Ist  1  8  f  5a  1928 M&S 

Central  California  Traction — 

lat  sf  g  58  1936  opt A&O 

Cent  Crosst  RR— See  N  Y  Rys 
Central  District  Telephone — 

lat  8  f  g  5s  1943  op  '18. .J&D 
Cent  Ga  Pow — See  (ja  L  Pow  & 
Central  Hudson  Gas  &  Elec — 

Ist  A  ref  5s  1941 JAD 

Central  Ills  Lt  lat  53  1943. AAO 
Central  Illinois  Public  Service — 

lat  A  ref  g  53  1952 FAA 

Cent  Indiana  Gas  5a  1931. MAS 
CentMalnePow  58'39op'19M&N 
Cent  Pow  &  Lt  63  1946. ..A&O 
Central  Ry-SeeUnRy&EI(Balti 
CentStateaEl  5%  g  note9'22J&D 
Central  Trac — See  Phila  Co 
Charleston  Cona  Ry  Gas  &  Rl— 

Consol  g  6s  1999 M&S 

Ch  City  Ry  1st  g  ,53  192.'5.J&J 
Chattanooga  Ry  A  Light — 
1st  A  ref  g. 59  1956  op '16  MAN 
Chatt  Rys  lat  cona  .53  '56M&N 
Ches  A  Pot  Tel  ,5s  '29  op'09  JAJ 
Ches  A  Pot  Tel  of  Va  .is'l."}  MAN 
Chicago  City  &  f'<)nn(!ctlrig  Rys 
Col  tr  a  f  g  5a  Jan  1  1927. A&O 
Chicago  City  fly— 

iHt  g  .53  1927  op  up  to  '12F&A 


Bid. 


35 

9-' 
76 


02^ 
7!) 

A  Bk 

7S 

87 

9.) 

96 
der  K 
/    25  4 

25 
/  27 
/  48 
/  47 
J     44>i 

60 
/    15 


15 

60 

60 

63 

63 

40 

18H 

50 

50 

77 


Auk. 


40 

93 

78 


65 
85 


Bonds. 


Bid 


RR 


80 

88 
96 
96  5i 

30 

29^ 

50 

50 

46 
65 


25 

20 
64  >^ 
65 
55 


30 

85 
81 

98 

07y2 
f 


80 
55 


45 
80 

80  J 


S3h 
86  >^ 

97 


48 
Service 


A  L 

70 
90 
90 

86 'i 
40 

72 
nlted  R 

75 

30 


86 
Rys 

65 
71 

58 
73 

80 

74 

90 


70 
00 

53 

87' 
70 

33 

03 


50 

22 
60 


86 
82 
99 
98J^ 


82 
65 

55 

84 

83 
89  Ji 


88 
100 


55 
Corp 


75 
96 
94 

87 
50 

76 

y  (St  L) 

80 


71 
73 

60 
79 

85 

"78 

93 


67 


80 
37 


Chicago  Elevated  Rys —  | 

5%  notes  1916  oxt   1919. JAJ,     

Chic  June  RR  4a  1945 MAS       62 

Chic  North  Shore  A  Milw  RR— j 

lat  M  g  59  1930. lAJ        71 

7%  gold  notea '30Ser  A.JAD       81 
Chicago  A  Oak  Park  Elec  Ry— 

Lake  St  El  Ist  ,58  1928  gu.J&J        36 
Chicago  Railways  Co — 

1st  m  g  5s  1927  opt FAA 

Con  M  5s  Ser  A  Feb  '27.  AAO 

Series  B  Feb  1927 JAD 

Series  C  Feb  1927 F&A 

Pur  mon  4-.5s  Feb  '27  op.JAJ 
Adj  Inc  4a  Feb  1927  op.. May 
Chic  Sou  Bend  A  Nor  Ind  RR — 

1.3t  g  58  Jan  1  1937 JAJ 

Chicago  Telep  5a  '23  op  '13.JAD 
Chris  A  10th  Sts  RR— See  N  Y 
Cicero  Gas — See  Northwest  Gas 
CIn  D  A  T  Trac  gold  53  '22. J&J 
Cincinnati  Gas  A  Electric — 
Ist  &  ref  5s  1956  Ser  A.. A&O 

7%  gold  notes   1922 J&D 

6%  notes  Mar  15  1922.M&S15 
Cincinnati  Gas  Transportatlon- 
1st  5s  1933  guar  op  '13. .J&J 

Double   guarantee  — 

Cin  New  &  Gov  Ry  53  1922. J&J 

2d  g  5s  July  1922 ..J&J 

So  Gov  &  Cln  6s  g  1932.. J&J 

Cities  Service  Co —  ^    . .  ^ 

Conv  g  deb  7s  1966  Ser  C.  J&J 

Citizens'    Gas    (Indianapolis)— 

1st  A  ref  g  59  1942 JAJ 

Citizens  L,  H&P(John3fn,  Pa) 
Ist  g  5s  1934  opt  1914. -M&N 
Citizens'  Ry  &  Lt— See  MuBcatl 
Citizens  St  Ry— See  Ind  "rr  & 
Citizens'  Tract— See  Phlla  Co. 
City  Elec  San  Fran  5s  1937. J&J 
City  &  Sub  Ry— See  Port  (Ore)    Ry 
City  A  Sub— See  Un  Ry  &  El  (B  art) 
City  &  Sub  Ry— See  Wash  Ry  &  ^■ 
Clev  El  111  1st  5s'39op'24-A&0 
1st  M  coll  73  1935..----J&J 
Clev  Palnesv  A  Ashtab  Elec— 
Ist  gold  5s  July  1  1922... J&J 
Clev  Pains  &  East  Con  53'18— 

Ext  at  7%  to  1923 A&O 

Clev  Ry  1st  5s  1931  opt. ..M&S 
Cleve  Southwest  &  Colum  Ry-r 
1st  gen  con  5s  1927  opt .  -  A&O 
Clev&SW  1st  53'23op'13.F&A 
CI  BerEly&Ober5s  g' 19.  M&S 
Clev  Ely  &  West  7a,  '23. F&A 
CoastCos  L&P  1st  5s'46op  F&A 
ColoradoPower-lst  59  '53  M&N  72 
Columbia  G  &  E  lat  5s  '27. J&J       80 

Stamped -  -  - 

Deb.    6s    1927    J&J 


76 

74 

77 
ne  Lt  & 
Ter 

81; 


El' 


84 
99  Ji 


80 


Columbia  (S  C)Ry  &  Gas  El  Co 

1st  M  sf  g  5s  1936 -.--.. J&J 

Col  Buckeye  L  &  New— See  Col 

Columbus  Dela  &  Marlon  Elec 

Co  1st  &  ref  58,  June  1937 

Gen  M  8s  1941 -  -  -  -  - - 

Columbu9  (Ga)  El  Co  59  33A&() 
Columbua  (0)Ga9  1st  .5sg^2J&J 
Columbus(O)  Interurban  Ter  Co 

1st  guar  53  1935 -^--J*^ 

Col  Lond  &  Springf  Ry— See  Ind 
Columbus  Newark  &  Zanesv-— 

1st  gold  53  1924 .M&S 

Gen  &  ref  gold  5s  1926.  M&N 
Col  Buck  Lake  &  New  Trac 

1st  gold  5s  1921 M&N 

Zanesville  Ry  Lt  &  Power-- 
5s  1912  ext  to  Mar'24.A&0 
Colum  &  9th  AvRR— See  NY 
Columbus  (Ga)  Pow53'36.A&0 
Columbus  Ry  Pow  &  Llgtit—  ^ 
1st  ref  &  ext  9  f  53  1940.  A&O 
Col  Ry  1st  43  '39  opt  "14  Q^J^J 
Col  St  Ry  I9t  53  g  1932. J&J 
Crosa  St  lat  53  g  1933.,J&D 
Com'clal  Cable— 49  g  2397. Q&J 
Commonwealth-Edison  Co— 
1st  g  .58  June   1   1943. -M&S 

7%  coll  g  notes  1925 JAD 

Com^weath  El  .5s  J'ne'43.MAS 
Com'w'lli  L  A  V  69  1947. MAN 
Commonwealth  Power  (Mich)— 

1st  g  58  Dec  1  1924 JAD 

Compt  Hta  &  Mer  Ter— See  Un 
Conenuuigh  Power  8s.  1930  . 
Coneatoga  Trac  lat  4a  '.50.. J&J 
Coney  lal  A  Bklyu  RR  4s'48JAJ 
Conaol  gold  43  1955... JAJ 
B  C  &  N  lat  cons  ,5a  1939. J&J 
Conn  L  &  Pow  1st  5a  1939. JAJ 
Connecticut  Power  .5a  '63. AAO 

lat  A  coll  tr  5s  1956 JAJ 

6%  notea  Dec  1921 

Conn  Ry  A  Lt  4!^s  1951. ..JAJ 

Stamped  guaranteed  opt'L. 
Conn  Riv  Pow  lat  .58  1037. JAD 


Newark  AZanes 


77 
55 


A*k 


66 
71 


40 


62  J^ 
■31"" 

02  3i 

46 

33 

"15" 

'37" 
20 

30 

93^ 
Rys 
Light  A 

40 
Coke 

83';; 

96  H 
96 

"ysii 

9TA 

87 
88 

91K 

90 

94 

92 

106"' 

79 

79 

SO 
Trac 


83 


851^ 
100)^ 


83 


57 


'76M 
76 

84" 
80 

65 


74 

95 
69 
70 


OoJ  & 


/  -■ 


Bys 

80 

67 
50 
66 
66 
60 

83 
9S 
79  J4 

72 

88 

Ited  Ry 

06 

'36"" 
20 

25 
89 

79 
84 

98  J^ 
55 
62 
32 


78 

98 


50 
East 


69 
53 

68 
69 


83}^ 

99 

81 

78 

92 

90 

"56"* 

"35" 

'82** 
86 
99H 
65 
69 
87^ 


/This  price  Includes  accrued  Interest,     k  Last  sale,     n  Nominal,     r  Canadian  price.      «  Sale  price. 
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IIOS.-^All  bond  price*  mt*  "and  lnt«r«*t'    aiccvt  wher*  mark**!  "I"  and  lnconi«  and  defaulted  bonds. 


'  so* 

CouBulMttied  C'Ulou  L  F  <k  Tr — 

litl  h-ii  rtn  WtSi  tflpd      .  .JikJ 

Ou  '  '  -  H<ill  OS  lu3d   J&J 

I  lit   lUoi      -AAO 

C  LAP  (Halt)— 

>  heb  14  1U35-    JAJ 

if  7'.   3   1045.    JAD 

.16'21MAN 

J  FA  A 

Cu  N  J  00  g  lUaO...JAJ 

!  1   l«rt&... .AAl) 

C..  '  ':tt=j  (N  Y)— 

>  I.   1   1025... Q-F 

<-d    1021    ...JAD 

I  K  loti— .S««  NYGKL 

Co  iTltb)    5d'4>«r(ts    FA  A 

Coujul    1  Ig    (.'o(Vli  I  I 

Coiwol    Fow    6%    11. 

Con   llylNewHttvKlcL.  -i-,  ^ij>v  , 

Del)  4d  I'J.io    .  • JAJ 

Dob  4a  lU6ti  guar JAJ 

CuiiM  g  4d  1930-  _ FAA 

Coud  Uy  A  Puw  (Salt lake)  See 
Coufl  Tr(NJ)— -  .  rvCori) 

Cou  Wat  of  L't  JO. JAJ 

Deb  6d  Jttii  1  .Ml  ii|i  1  J 11.  JAJ 
CouBuiu  L  11  A  P  Co  (Ell2,N  J) 

8b    103« JAD 

CoufluiiierB'  I'ower  Co  (Mich) — 

lat  A  refg  511  1030  Op'16.  JAJ 

Gen  A  refTs  1030  Ser  A  -JAJ 

Oeii  A  ref  78  1035  Ser  U-_JAJ 

Coiitliieiitul  (itts  A  Klfctrlc — 

iBt  lien  coll  tr  5b  1027.  .MAN 
CrosBtowii  81  Uy — 8ee  Col  Hy  A 
CtoM  til  Hy— See  lut  Tr  (Buff) 
Cuinborlund  Co  (Me)PowALt — 

iBt  A  refg  58  1042 MAS 

Cuuib'ltiiKl  Tel  A  Tel — 

iBt  A  gen  58  1937 JAJ 

Cuyahoga  Telephone — 

let  78  Dec  1  1021 JAD 

Dallas  El  Cor  col  tr  g  5a'22.AAO 
DallaB  Gas  iBt  g  5b  192oopMAN 
Dallas  Power  A  Light — 

l8t  M  K  6a  1949 JAJ 

Danv  St  RyAL  Co  58'22-'25JAJ 
Danville  Urbaua  A  Champ  Ry — 

l8t  58  1923  optional MAS 

Darby  Med  A  Chea  Ry — See  Phi 
Dayton  (O)Ga858'30  op'lSM&S 
Dayton  Ltg  Ist  5a  '37  op'12MA3 
Dayton  Pow  A  L  Ist  58^41. JAD 
Ist  Hen  A  gen  M  7s  1923.  MAS 
Defiance  (O)  GAE  58  1942MAS 
Delaware  Co  A  Phlla — See  Uu  P 
Denver  City  Tramway — 

lat  A  ref  g  68  1933  op  s  f  MAN 

Con  Tram  con  g  5s  1933.  A AO 

Denv  Gas  A  El  lat  g  5s'49  MAN 

1st  A  ref  58  1951 MAN 

Gen  M  lyia  Ser  A  1946.  MAS 
Denver  Tram  Power  Co — 

1st  imp  g  gu  5s'23  op'OSA&O 
Denver  Tramway  Terminals  Co 
1st  m  g  gu  58  1921-'40..MAS 
Denver  Union  Water — 

SoPlatteCanalARes58'23  JAJ 
Derry  (X  H)  Elec  Co— 

Isl  ref  83  1951 

Des  Moines  A  Cent  la  Elec  Co^ 
8  F   6s   1937  op  Ser  A  .MAS 
8  F  5s  1937  op  Ser  B...MAS 
Des  Moines  City  Ry — 

Gen  A  ref  58  1936  JAJ 

Detroit  C  Gas  5%  g  M'23..JAJ 

Prior  Hen  5s  1923..  JAJ 

Det  A  Sub  Gas  1st  5s'2"8JAD 

Detroit  Edison  1st  g  5s  '33  JAJ 

IstAref   5s  July    l    '40   MAS 

IstAref  63  July  MO  Ser  B  MAS 

ConvdebSs  Jan  10  1931. .JAJ 

Det  United  4^3  1932  opt. JAJ 

7%  coll  tr  notes  1923- .    .AAO 

Det  Ry  Ist  5s  '21-'24...JAD 

DetAFllnt  Ist  g  5s  '21. .FAA 

Det  Ft  Wayne  A  Belle  Isle— 

1st  g  5s  Apr  1  1928 A&O 

Det  Mon  A  Tol  Short  Line  Ry 

1st  M  g  5s  Jan  1933... JAJ 

Det  A  Pontlac — 5s  g  "22   FAA 

Cons  g  43^3  '26  op  '11.  JAD 

Det  A  Pt  Huron  Shore  Line — 

1st  f   5s   1950. .JAJ 

Det  Ypsil  Ann  Arbor  AJack — 

Ist  g  53   1926 FAA 

D  Y  A  A  A  Con  6s  1924— FAA 

D  D  E  B  A  B  RR_See  Third  Av 

Duluth  Ed  El  Ist  53  'Slop. MAS 

Duluth  Superior  Traction  Co — 

Duluth  St  Ry  Ist  g  53'30MAN 

Gen  M  53  1930 MAN 

Duquesne  Light— See  PhUa  Co 

Duquesne  Trac — See  Phlla  Co — 

Eastern  Mass  Street   Ry  Co — 

Serial  ref  69  Jan  1922-1929 

Ref  M  41^3  1948.. JAJ 

Ref  M  5s  1948 JAJ 

LowLawAH    lstg53'23opJAD 

Lynn  A  Bos  1st  53  g  '24. JAD 

Eastern  Pa  Rys  1st  5s  1936  JAJ 

Eastern  Tex  El  Co  5s  '42. MAN 

East  St  Louis  (Ills)  Lt  A  Pow— 

1st  53  1940 JAD 

East  St  Louis  A  Suburban  Co— 
Coll  trust  g  5s  1932  opt. AAO 
Alton  Granite  A  St  L  Trac — 

„       Ist  cons  g  53  1944 FAA 

Easton  Cons  El  5s  1949.. MAN 
Economy  Lt  A  Pow  (Joliet,  111) 

Ist  M  3f  g  5s  1956 .JAD 

Edison  Elec  111  of  Boston — 

7%  gold  notes  1922 FAA 

6%  gold  notes  1922 FAA 

6%  gold  notes  1922 FAA 

Edison  Elec  Co  (Lancaster) — 

Refund  5s  1943. ..FAA 

Edison  Elec  Co  of  Los  Angeles — 1 

l8t  A  ref  g  53  1922op'07MAS 

Edison  Lt  A  Pow  (SF)  6s'21Q-F 

Elihili  Ave  nn— Ppp  N  Y  Rvs 


Bid. 


48 
87 


06 

'j7  ' 
05' 
70 
60 


AU. 


Bonds. 


Bid. 


50 

'68" 

72'./ 

97 

0^ 


lUO 
U  A  P 
/ 

87 
04 


»  \00*A 
100  >i 


00 
05 
■MH 


Utah  L 

84 
80 

76 

80 
02 
89 

70 
Lt 


78 

OS 

100 

80 

86 
7714 

80 
la  RTr 

77 
75 
70 
04 

A  Trau  s 

32 

70 
80 
70 
04 


nOO 
04 

98 

82 
65 

40 

88 '^b 
91>i 

'88H 
76,4 
86  H 
99  H 
58 
87 

"96" 

78 

76 
96 


A  Ry 

90 

85 


81 
05 
01 

80 


78 


00 
87 


65 
79 


Ry 


84 

80 

7S 
76 
97 


34 

80 
82 
75 
96 

00 


08 

103 

88 
73 

55 

95y. 


73 
57 


/  -- 
/  -- 


45 
74 

70 

53 

35 
110 

80 

99  J^ 

99 


94 
97  >i 


86 

89  M 

773-i 

86H 

100  H 

60'.; 

90 
86 
98 

91 

81 

"84" 

75 

85 
100 


76 
62 


50 
77 

80 

56 

'hi" 

88 

99  H 

98  ^,' 
99 '4 
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Elec  A  Poop— Bee  Phlla  Hap  Tr 
Electrical      8ecurltleB       Corp — 

Coll  ir  KB  f  5b  1035opt      r&\ 
ElU  PUliil  A  Cent  J /See  Public 
KHz  A  'Ireiiton  HHuServ   CJorp 
KIniIra  Water  Light  A  Hit— 

Isl  A  inn  g  5b  1056 MAS 

K\  Paao  Kl  ( 'o  cull  tr  g  5s  '32  JAJ 
fc)ui|ilr«  DlBt  Elec  Co — 

iBt  SB  1040 MAN 

Ein|ilre  CiaB  A  Elec  and  Empire 

Cuke  Jl  iBtAref  58  '41  op  MA8 
Empire  (itts  A  Fuel — 

iBt  .M  B  f  6b  1026 MAN 

0%  notes  June  15  1024.  -JAJ 
Eqult  C,  A  K  Utica  5b  1942  AAO 
F.iult  111  Gas.  Phlla,  5b  k'2H  JAJ 
Krie  Kl  Molorsf  g  5rt  1041    AAO 

Erie  Ltg  IbI  M  5d  1067 AAO 

Kvansv  CJAK  L  68'32()p'12  JAD 
EvttMBV  A  Sou  Ind  Traction — 

EvaiiBV  A  Princ  iBl  5m  ■23AAO 
ExcelBlor  KprliigH  Wat  Gaa  A  El 

l8tM68l932op JAD 

Fairmont  A   ('larksburg  Trac'n 

Irtt  g  5s  1038  op  1913... AAO 
Federal  Light  A  'rractlon  — 

l8t  a  f  g  58  1942  oi)t..  .  MAS 
Fed  Hi  A  PleaB  Val— See  PhllCo 
Ft  Pill  Trac— See  Phlla  Co 
Ft  Smith  Light  A  Traction— 

iBt  M  g  5m  Mur  1  '36  opt  MAS 
Ft  VV  Van  Wert  A  Lima  Trac— 

lat  M  g  58  1930  guar JAJ 

Ft  Worth  Pow  A  L  5s  '31.  FAA 
42d  St  M  A  Ht  N  Av— See  Third 
Frankf  Tacony  A  Ilolmeab  Ry — 

iBt  g  58  July  1940 JAJ 

Galv  Elec  Co  lat  5a  '40  op.  MAN 
Galveston-Houston  Elec  liy — 

l8t  M  af  g58  1954  opt.. -AAO 
GasAEl  of  Bergen  Co  5s'49  JAD 

Gen  58  Nov  1  1954 MAN 

General  G  A  El  Ist  5b  '32.. JAJ 

6%  >,'old  bon(l3  1929 MAS 

Geor  R.0W  A  Ips — See  BosANor 
Georgia  Light  Power  A  Rys — 

1st  Hen  a  f  g  5s  1941  opt  MAS 

CentGaPow5s'38  op  '13  MAN 
Georgia  Ry  A  Elec  53  1932. JAJ 

Refg  A  Impt  g  5s  '49  8  f-.JAJ 

Atlanta  Cons  St  58  1939. JAJ 

Georgia  Elec  Lt  5s  1930. JAJ 

Atlanta  Northern  Ry  Co — 
Ist  guar  53  '54  op  '90.. JAJ 
Georgia  Ry  A  Power — 

Ist  A  ref  a  f  5s  1954  op  ..AAO 
Grand  Rap  Gr  Hav  A  Musk  Ry 

lat  g  53  July  1  1926 JAJ 

Gt  Falls  Pow  l3t  53  '40  op  MAN 
Great  Lakes  Power,  Ltcf — 

1st  M  6s  1922-1944 MAN 

Great  Northern  Power — 

l8t  M  g  5s  1935  op FAA 

Great  West  Fow  5s  1946  op. JAJ 

Conv  deb  6s  1925 MAN 

Ist  A  ref  63  Mar  1949... MAS 

Gen  M  conv  83  1930 FAA 

Greenwich  Tram  1st  53  '31.JAJ 
Hackensack  Wat  43'52op'12JAJ 
Hamburg  Ry — See  Buff  A  Lake 
Harrlsburg  (Pa)  Light  A  Power- 

Ist  A  ref  g  5s  1952  opt..  FA  A 
Hart  Man  A  Rock  53;i924.AAO 
Hart  St  Ry— ist  g  43  1930. MAS 
Harwood  El  53  "39  op  '14. ..JAJ 

l8t  A  ref  3  f  g  63  '42  op.  MAS 
Havana  Elec  Ry  L  A  Power — 

Gen  M  53  1954  ser  A. ..MAS 

Havana  Elec  Ry  5s  1952.  FAA 

Helena  LARy  1st  53  '25  op  MAS 

Hest  Man  A  Fair  Pass  Ry — See 

Home  Telep  A  Teleg  (Los  An 

geles,  Cal)  Ist  58  1933-JAJ 

l3t  refg  5s  1945 JAJ 

Home  Tel  A  Tel  of  Spokane — 

Ist  M  g  53  May  15  ^36MAN  15 
Hortonla  Power  5s  1945... FAA 
Houghton  Co  (Mich)  El  Lt— 

1st  g  5s  Jan  1  1927  opt.. JAJ 
Houghton  County  Traction — 

l3t  con  g  5s  1937 JAJ 

Hous  El  5s  1925  op  1910.. FA  A 
Houston  L  A  Pow  5s  1931.  AAO 
Hudson  Co  Gas  53  g  1949.  MAN 
Hydraulic  Pow  of  Nlag  FaUs — 

1st  A  ref  5s  1950.. JAJ 

Ref  A  impt  Ss  1951 AAO 

Idaho  Power  Ist  5s  1947 JAJ 

1st  Hen  gen  M  8s  1930... JAJ 
lUlnois  Central  Traction — 

Ist  M  g  5s  1933  op  guar. JAD 
IHlnol3  ^rorthern  UtlHtles  Co — 

1st  A  ref  53  1957  opt AAO 

Illinois  Valley  Ry— 

1st  8  f  g  guar  5s  1935. ..MAS 
Indiana  Columbus  A  E  Trac — 

Gen  A  ref  g  5s  '26  op  '11  MAN 

Col  Lon  A  Sprlngf  5s  '20  AAO 

Indiana  Ltg  43  1958  op FAA 

Indiana  A  Mich  El  53  1957,  FAA 
Indiana  Nat  Gas  A  O — See  Peop 
Indiana  Ry  A  Light — 

ist  A  ref  53  1943.. JAJ 

Indiana  Union  Traction — 

Ist  g  5s  July  1  '33  op  '08  AAO 

Indiana  Nor  1st  g  53  '33. AAO 
Indlanap  Columbus  A  Sou  Tr — 

1st  M  g  5s  Feb  1  1923...  FAA 
Indianapolis  Gas  5s  1952.. AAO 
Indlanap  L  A  H  53  1940.. AAO 
Indlanap  A  Martlnsv  Rap  Tr- 
ial g  5s  1932  opt ..JAJ 

Indianapolis  Northern — See  lliii 
Indianapolis  A  Northwest  Tr — 

Isl  g  53  1932  opt MAP 

Indianapolis  A  Southeast  Trac — 

1st  M  K  59  1935 JAJ 

Ind  Slu'lbvv  A  Southeast   l8t 
flf  g  5a  Jan  1  1932 JAJ 
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ludlanapolla  Trac  A  Term  Co — 
iBt  a  f  gold  5b  Jan  1  1033.  AAO 
Indlanap  St  gen  4b  1933.  .JAJ 
(  MllzenB^  St  con  58  g  '33  MA  N 
Intllanai)VVat — fts'26  o|)  '11. JAJ 
iBt  A  ref  (J  4  >/iS  1040  ont  JAJ 
Interburougii  Metropol  (.0 — 
Coll  trust  g  4^8  1956-.. AAO 

Guar  Trust  certlf  of  dep 

Interborough  Hiipld  TrunHll— 
iBl  A  ref  g  fts  "66  op  lax-exJAJ 

7%  notes  1921    .MAS 

Intenmt'l  Hallway  (Buffalo)  — 
Huff  Hy  Ist  conM5sg'31,FAA 
CroBB  St  Hy  lat  58  g '32  MAN 
Huff  Hell  A  Lun  6s  1927  JAD 
Huff  A  Lock  iMt  g  5a  193S.JAJ 
Huff  A  Nlug  Falla  Klec  Ry— 

iBl  M  5s  gold   1935...    JAJ 

Intermit  Hv  r.-f  58'62op   MAN 

Interstate  El  Corp  68  1933   MAS 

Interstate  Rya — Coll  trust  g  4a 

1043  opt  1913 FAA 

Iowa  Hy  A  Lt  (Ccdur  Ha[)l(ls) — 
Ist  A  ref  g  5a  1 932  op  '  1 5 .  M  A S 
Ironwood  A  Hussemcr  Hy  A  Lt 
1st  H  f  K  5s  '36  op  aft  "15.  FAA 
Jackson  A  HuUle  Creek  Trac) 
Jackaon  (Consolidated  Traction  f 
Jack8on(Mlch)Ga8  5a  g  '37  AAO 
Jackson  (Miss)  Public  Service— 

l8t  M  58  1934 AAO 

Jack8onv(Fla)Gaa  a  f  58'42.JAD 
JackHonvillo  Traction —  | 

1st  cons  58  Mar  '31  opt. -MAS 
Jacksonv  El  58  '27  opt- -MAN 
Jer  City  Hob  A  Pat— See  Public 
Johnstown  (Pa)  Pass  Hy — 

Hefunding  gold  4s  1931. .JAD 
JoplinAPitlsRy  l3t58'30  opMAS 
KankakeedlDG  A  E  5a'30.MAS 
Kans  City  (Mo)  Gaa  58  '22.  AAO 
Kan  C  Home  Telep  5s  1923.  JAJ 
Kan  City  Kaw  Val  A  West  Ry— 

Ist  M  6s  Aug  1924 FAA 

K  C  Long  Dls  "ifel  58  1925.. JAJ 
Kansas  City  Power  A  Light — 

lat  M  58  July  7  1944 JAJ 

2d  M  63  July  7  1944 JAJ 

l8t  A  ref  g  8s  1940  Ser  A. JAD 
Kansas  City  Railways — 

lat  M  5s  July  7  1944 JAJ 

2d  M  6s  Jujy  7  1944 JAJ 

2d  M  53  July  7  1944 JAJ 

Kansas  Electric  UtUltles — 

lat  gold  5s  1925... AAO 

Kansas  G  A  E  1st  58  '22  op. MAS 

Kentucky  Traction  A  Term'l — 

Ist  A  ref  gu  58  '51  opt  '14.  FAA 

Lexington  Ry  let  58  '59. JAD 

Key  Tellst  g  5s  '35  op  '08. JAJ 

Kings  Co  E  LA  P  lat  58'37  AAO 

Purch  money  6s  g  1997.. AAO 

Conv  deb  6s  1925. MAS 

Edison  El  111  Bkln  4s  '39.  JAJ 
Kings  Co  Elev  Ry— See  Bklyn  R 
Kings  Co  GasAIll  Ist  5s'40.AAO 
Klnloch  Lg  Dl3t  Tel  53  '29.  JAJ 
Klnloch  Teleph  63  1928. ..FA A 
Knoxv  Gas  1st  53'33  op'13.AAO 
KnoxvlUe  Railway  A  Light — 
Ref  A  ext  53  1946  opt. ..JAD 
Knoxvllle  Trac  58  1938. .AAO 
Kokomo  Marlon  A  W  "Trtc — 

lat  g  5s  Julv  1  1933 JAJ 

Lackawanna  A  Wyo  Val  R  T — 

CoU  trust  5s  1951 FAA 

Laclede  Gas  Light — 

Ref  A  ext  g  53  1934 AAO 

lat  coU  A  ref  g  7s  Jan  '29. FAA 

Lake  Roland  Elev — See  Un  Rys 

Lake  Sh  Elec  1st  con  g  53'23  JAJ 

Gen  gold  53  Feb  1  1933.. FAA 

Lor  A  Clev  g  53  '27  op  '17.JAJ 

Sand  Frem  A  So  5s  1936. JAJ 

Tol  Frem  A  Nor  53  '20  op  '05 

Ext  at  6^%  to  1925. -.JAJ 

Lake  St  Elev  RR — See  Chic  A  O 

Laurentlde  Power,  Ltd — 

Ist  S  f  g  5s  1946  opt  1920. JAJ 
Lehigh  Power  Securities  Corp — 

6%  gold  notes  1927 FAA 

Lehigh  Valley  Transit— 

l8t  M  g  63  Dec  1935  opt.MAS 
Ist  M  g  4s  Dec  1935  opt.MAS 

Cona  g  43  1935 JAD 

Ref  A  Impt  g  5s  1960 JAD 

CoU  trust  6s  1923 JAJ 

Leh  Val  L  A  P  53  1943. .AAO 
Lewlston  Augusta  A  Waterv — 

Ist  A  ref  g  5s  1937  opt.. AAO 
Lexington  Ave  A  Pav  Fer — See 
Lexington  (Ky)  Rv— See  Ky  Tr 
Llndell   Rv— See   United    Rys 
Little  Rock  Gas  A  Fuel — 

Ref  6s  Nov  1937 MAN 

Little  Rock  Ry  A  Electric — 
lat  g  53  1933  opt  1908. ..AAO 

Ref  A  ext  g  6s  1938 AAO| 

Lockport  A  Olcott  Ry — See  Int 
Lorain  A  Clev  RR— gee  Lake  Sh 
Los  Angeles  Gas  A  Elec  Corp — 
1st  A  ref  g  58  1939  opt.. MAS 
Gen  A  ref  g  73  1926  Ser  A .  MAS 
(Jen  A  ref  k  7s  193lSer  H.JAD 
Los  Ang  G  A  E  5s  1934.. JAJ 
Los  Ang  Ltg  58  Apr  ir24  SAO, 
Los  Ang  Pac  Co— See  Pac  El  Ry| 
L*is  Angeles  A  Pasadena — See 
Los  Angeles  Hy  Corii — 

1st  A  ref  s  f  g  5s  1940... JAD 
Los  Ang  Hy  5s  g  1938... AAO 
Los  Ang  Trac  1st  g  5s  '38.  JAD 
Louisville  Gas  A  Electric — 

1st  A  ref  7s  1923 JAD 

Loulsv  Home  Telep  53  1922. JAJ 
Louisv  Ltg  58  '53  unstmpd.AAO 
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Loulsv  Ry  con  M  flsg  '30 .I«tJ 

2d  mtKe  4>^8  1040 MAS 

Gen  M  5a  lOSO F.tA 

tiOulHvllle  Water — See  under  Lo 
Low  Law  &  Hav — See  KaHtorn 
Luzerne  Co  (Pa)  Qua  A  VAe.c — 

l8t  refitlmp  gSaMSop'l.'lA.tO 
LykensVttl  L.t  P  Oa  1045- M.tS 
Lvnn  A  Host  11 R — See  lOftHtorn 
Macon  Railway  A  LlRht  Co 

lat  cons  K  58*53  opt  '08..J<feJ 
Madison  Co  (Ilia)  Lt  &  Power— 

1st  K  5a  1930 JAD 

Mad  RlvPowlst58'35BU  op.  F&A 

Mahoidiig  A  ShenanRO  RyAL — 

Penn  A  Mah  Val  58'22.MAN 

Youngst  Shar  RyAL5a'31  JAJ 

Manhattan  El  con  4s  g'OO.AAO 

Stamped  tax-exempt 

2d  j?  4s  2013. JAD 

Manlfa  Elec  RR  A  Ltg  Corp— 
lat  lien  A  col  tr  g  53'53.MAS 
Manila  Sub  Ryslat  58  1946.  MAS 
Man'frs  Wat  (Pa)  58  1939. JAD 
Market  St  Elev  Paaa  Ry — See 
Market  St  Ry  (San  Francisco) — 
1st  cons  mtpe  53  1924. .MAS 
Maryland  Electric  Rys — 

1st  s  f  g  guar  5a  1931  red. AAO 
Bait  A  Ann  S  L  5s  1946.  FA  A 
Massachusetts  Electric  Cos — 

Col  tr  5%  notes  1918... AAO 
Massachusetts  Gas  4Hs'29.JAJ 
Deb  g  4H8  Dec  1931.. .JAJ 
McGavock  A  Mt  Vernon — See 
Memphis  St  Ry  con  ?  5s'45- JAJ 
Merch  Ht  A  Lt  (Indianapolis) — 
Ref  g  5a  Oct  1  1922  optAAO 
Merlden  Horse  RR  5s  1924. JAJ 
Metropolitan  RR — See  WashRy 
Met  St  Ry— See  N  Y  Rys 
Metropolian  West  Side  "L" — 

Ist  gold  4s  1938. FA  A 

Exten  gold  4s  1938 JAJ 

Mexican  El  L  lat;  M  g  5s'35JAJ 
Mex  Lt  A  Pow  1st  5s'33  sfFAA 
Michigan  Light  1st  5s  1946. MAS 
Michigan  Nor  Pow  1st  5s'41JAJ 
Michigan  RR  1st  6s  1924.  MAN 
Mich  State  Telep — 5s  '24.FAA 
Michigan  United  Rys — 

1st  A  ref  gold  5s  1936. .  .  MAN 
Jack  A  Bat  Crk  1st  5s'23.JAJ 
Jack  Cons  Tr  5a  1934.. MAN 
Mich  Trac  Ext  1st  5s  '23. JAJ 
Middlesex  A  Boston  St  Ry — 

1st  A  ref  g  4Hs  1932  opt  .JAJ 
Middle  West  U  6s  Jan  1  '25AAO 

8%  gold  notea  1935 MAS 

8%  gold  notes  1940 JAD 

Mlllvale  Etna  A  Sharps — See  P 

MU  El  Ry  A  Lt— 5s  1926.. FAA 

Ref  Aext  4i^sg'31  opt.. JAJ 

Gen  A  ref  g  5s  1951  opt.. JAD 

Ref&lstm  lyjs'il  Ser  A.J&D 

Milw  Light,  Heat  A  Trac — 

1st  g  5a  gu  1929  opt_.MAN 

Milwaukee  G  L  lat  4a  '27.  MAN 

Minn  Anoka  A  Cayuna  R'ge  RR 

lat  5s  1935 MAN 

Minneapolis  Gas  Light — 

Ist  gen  5s  Feb  '30  op  '14MAS 
Minn  Gen  El  1st  5s'34  op. .JAD 
Minneap  St  Rys — See  Twin  City 
Mississippi  Riv  Pow  53  '51- JAJ 

Sf  gold  deb  7s  1935 MAN 

Mississippi  Valley  Gas  A  Elec — 

Coll  tr  May    1922  opt. MAN 

Missouri  Edison  El  5s  '27.FAA 

Mobile  Elec  58  '46  op  '10.  MAN 

Mobile  Gas  1st  5s  1924 JAJ 

Mob  Lt  A  RR— Ist  g5s'37.JAD 

Cons  g  58  1941 MAS 

Mobile  St  Ry  1st  6a  '23.  MAN 

Monongahela  St  Ry — See  Phlia 

Monongahela  Valley  Traction — 

l8t  Mg  58  1942  opt  '22-. JAD 

Gen  mtge  78  1923 JAJ 

Montana  Power — 

Ist  A  ref  s  f  5a  '43  op'18.J&J 
Montreal  Lt,  Ht  A  Power  Co — ' 
latAcol  tr  g  4H3'32  op'12JAJ  r 
Gold  5a  1933  op  1913... AAO 
Montreal  Tramwaya — 

let  A  ref  g  58  1941  opt... JAJ 
Montreal  St  Ry  4Hs'22.FAAr 
Momlngslde  Elec  St  Ry — See 
Mt  Wash  St  Ry— See  Phlla  Co 
Muncle  El  L  lat  5s'32  op'12JAJ 
M  uncle  Hart  A  Ft  Wayne  Tr— 
Ist  58  g  1935  opt  1925... JAJ 
Municipal  Gas  (Albany).  N  Y) 

83   1922 AAO 

Municipal  Gas  A  Elec,  Roch — 
Ist  M  g  4Ha  1942  op  '12.  AAO 
Municipal  Service  Co — 

8  f  coi  tr  g  58Mar'42op'  15MAS 
Muskegon  Tr  A  Lg  lat  1931  MAS 
Muskogee  Electric  Traction — 

Ist  8  f  gold  53  1934 MAN 

Nashville  Gaa  A  Heating  Co — 

1st    M    g   fjH    1937 MANj 

Nashville  Railway  A  Light —     ] 

Cons  g  58  1953  opt  1908 -JAJ 

Ref  and  ext  gold  58  1958. JAJ 

Nashville  HtHv  6b  1925.. JAJ 

McOavfKjk  A  Mt  Vernon — 

Hummer  St  lBtM0s'26.JAJ 

2d  series  68  July  1937.. JAJ 

Nashville  Water  4f)  1928.  .-JAJ 

Nassau  KI  RR— See  Uklyn  Rapl  Tr 

Nassau  Lt  A  Pow  1st  5h'27AAO 

Nassau  A  Suff  Ltg  5h  '45-.FAA 

Nat.  Light,  Heat  A  Power 

Coll  trust  78  1924  Her  C.  .JAD 

Coll  trust  68  1922  Her  B.  .JAJ 

Cent  Ind  Ltg  r,H  1927   .  .MAM 

CUyOAKa'arl8.II0o8'35  A  AO 

Jersey vllle  III  6s  1936-.. FAA 
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National    Properties    Co — 

Coll  tr  4  4  3-<i-53^H  1046-.JAJ 
Nebraska   Power  Co — 

iHt  M  gold  5h  1949..    .-JAD 
Nevada  Calif  lOlec  Oh  1940  JA 

8%  gold  noteH  10,30 MAN 

Novada  (;al  Pow  Oh  1927.  AAO 
Newark  Gaa  0.4  Ai)r  1  1044. Q  J 
Newark  (JonaGaHcoii  5h'4H  JAD 
Newark  Pass  Ry — Hee  Public  He 
New  Bodf  A  Oiwot  lat  5a'22  JAJ 
New  UrunHwlck((;an)  Pow  C^o — 

1st  M  5a  1037- ..MAS 

New  England   Elec  Securities — 
Ist  coll  tr  5a  Jan  3  1032.. JAJ3 
New  England   Power — 

lat  M  sf  5s  1951. J'AJ 

New  Eng  Tel  A  Tel— 

48  Jan  19.30 JAJ 

5a  gold  Oct  1   1932 AAO 

N  H  A  Centrev  lat  5a  g  '33.  MAS 
New  Haven  Wat  4>^a  1902. JAJ 
N  J  A  Hud  Riv  Ry  A  Ferry— 

Ist  gold  4s  1950  opt MAS 

N  J  Pow  A  L  53  1936 FAA 

New  London  GAE  58  '27.. AAO 

2d  M  53  1929 AAO 

Consol  A  refg  5s  1933 JAJ 

New  Milford  Pow  Ist  5s  '32  FAA 
New  Orleans  Ry  A  Light  Co — 

Gen  M  4H8g  1935 JAJ 

Certificates  of  deposit 

Certlfs  of  deposit  endorsed 
RefAgen.5s'49op'193erA  MAN 

Certificates  of  deposit 

Series  B. 

Canal  A  Claib  1st  6s  '46  MAN 

Certificates  of  deposit 

N  O  Cy  RR— Gen  g  5a'43  JAJ 

CertU icatea  of  deposit 

N  O  Cy  A  Lake  5s  1943  JAJ 

Certificates  of  depoalt 

NOACarroll  con  53  Feb'33JAJ 

Certificates  of  deposit 

Edison  El  1st  53  1929.. JAJ 

Certificates  of  deposit 

N  O  Pow-House  Co  5s  '41  JAJ 

Certificates  of  deposit 

St  Charles  St  lat  g  43  '52.  JAJ 

Certificates  of  deposit 

Newp  News  A  Hamp  Ry,  G  A  E 

lat  A  ref  5a  1944 JAJ 

Newp't  NewaAOid  Pt  Ry  A  El 
1st  g  5a  Nov  1  1938. .MAN 
Gen  g  5s  Mar  1  1941. .MAS 
N  Y  Gas  Elec  L  H  A  P  Co- 

1st  g  5s  Dec.  1  1948 JAD 

Pur  mon  col  tr  4a  1949. .  FAA 
Ed  El  111,  NY,  con  g  5s'9.5JAJ 
Central  Un  Gas  .5s  g  1927  JAJ 
Equitable  Gas  5s  1932.  .  .  MAS 
New  Amster  Gas  5s  1948. JAJ 
NYAER  Gas  Ist  g  5s  '44. JAJ 

Con  5s  1945 . JAJ 

NYAWestch  Ltg  4a  2004.JAJ 

Deb  g  5s  1954  op  guar.JAJ 

North  Un  Gaa  53  1927. MAN 

Standard  G  L  53  1930.. MAN 

N  Y  Municipal  Ry  Corp— 

1st  M  5s  1966 JAJ 

N  Y  A  Pa  Telep  A  Teleg  Co— 

1st  gold  5s  Feb  1  1926. ..FAA 

Gen  S  Fd  g  4s  Nov  '29.. MAN 

N  Y  A  Queens  Elec  Lt  A  Pow— 

1st  cons  g  5s  Aug  1  1930. FAA 

NYAQueena  Gas  1st  53  '34  FAA 

NY  A  Queens  Co  Ry  4s'46.AAO 

Stelnway  Ry — 1st  g  6s'22  JAJ 

New  York  Railways — 

Ist  R  E  A  ref  4s  '42  op'16. JAJ 

Gua.  Tr.  ctf  dep 

Adj  Inc  g  53  Jan  1942... AAO 

Bankers  Tr  ctf  dep 

Bleeck  St  A  FF  lat  43  '50.  JAJ 
BwayA7th  Av  Cons  5s'43JAD 
Bway  Surf  RR  Ist  Ss  '24. JAJ 
CenCrosstown  1st  6a'22  MAN 
Col  A  9th  Av  1st  5s  '93.. MAS 
Eighth  Av  cert  ind  6a'19  FAA 
LexAvAP  Fy  lat  53  g'93  MAS 
Second  Av  con  53  g'48  gu  FAA 

Truat  Co  ctf  a  of  deposit 

Receiver's  certificates  1914 
South  Ferry  1st  53  1919.  AAO 
Third  Ave— See  under  "T." 
34th  St  Croaat  lat  5s  '96.  AAO 

23d  St.  Ry.  5a  1962 JAJ 

NYAStamf— lat  g  53  '31.. AAO 
IstAref  g4a'58op  af'14guMAN 
New  York  State  Rya — 

1st  con  g  43^3  '62  op  '13  MAN 
N  Y  A  Suburban  Gaa — See  West 
N  Y  Tel  lat  43^3'39  tax  ex  MAN 

Deb  6s  Feb  1949 ..FAA 

N  Y  Westch  A  Bos  Ry— See  Ste 

Niagara  Falls  Pow  .53  1932. JAJ 

Refg  A  gen  Os  Jan  1932.  AAO 

IstAcona  Oa  Her  AA  '.50.  MAN 

Niagara  Lockport  A  Ont  Pow — 

lat  s  f  g  .58'54  tax-exemp  MAN 

Norf  A  Atl  Term— See  Va  RyAP 

Norf  A  Porta  Tr- See  Va  Ry  AP 

Norf  Ry  A  Lt  lat  53  '49.. MAN 

Norfolk  St  lat  g  .58  1944.  .JAJ 

North  Carolina  Elec  Power — .. 

Ist  8  f  g  58  Oct  '40  op  '16  AAO 

North  Carolina  Pub  Herv  Co — 

Ist  A  ref  .58  1934  opt AAO 

Hallab  A  Sr)encer  58  '45.. MAN 
North  Cal  Pow  58  1932...  J  AD 
R  A  conss  f  5a  '48  op  '15  JAD 
Nor  Canada  Pow  Os  1928.. JAJ 
Northern  Illlnoia  Lt  A  Trac — 
Ist  M  gold  5a  1923  guar.  .JAJ 
Northern  Ohio  Trac  A  Light — 

latcon8olg58  1933 JAJ 

Ist  consol  g  4s  1 933 JAJ 

ist  I  A  ref  58  1956 FAA 

6s  1920  JAD 

6-yrg78l92«   JAD 

North  Ont  L  A  P  Os  Apr  '31  J4J 
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Northern  States  Power  Co — 

iHt  Ar.if  6h  1041 AAO 

6%  notoH  1020. AAO 

7%    iiolfiH    1923 FAAI6 

Nortnern  Texas  I'ileotric  Co  - 

Coll  tr  H  f  g  5h  1910  opt    -JAJ 
Norttiern  Texas  Traction  Co 

l8t  g  5s  1033  opt  1013... JAJ 

Nor  WoHtch  Ltg  5h  1055... JAD 

North  Mud  Co  Uy— Hee  Public 

North   Hudson   li,   H   A    P  (>> 

(Hoboken,  N  J)  5h  1938.  AAO 

North  Jer  Ht  Ry— Hee  Pub  .Serv 

North  Shore  Electric  (y'o — 

lat  K  5h  1922  op  1012. .AAO 

lat  A  ref  g  58  '40  op  '20.  AAO 

North  Shore  Gaa  Co  of  Illinois — 

latgSs  1037  opt FAA 

North  Texas  Gas  Co — 

1st  68  1922-1032 -AAO 

Northwestern  Bell  Telephone — 

lat  M  78  1941  Ser  A FAA 

Northwestern  Elevated  (Chic) — 

lat  M  58  1941  opt. MAS 

Union  El  (Loop)  Sag  '45. AAO 
Northwestern  Pennsylvania  Ry 

lstg5s  1941 MAS 

Northwest  Gas  LACoke  (Chic) 

Cons  g  .58  Dec  1  1928... Q-M 

Cicero  Gas  gen  A  ref  53  '32  JAJ 

Norwich (CtVCfaa  AE  g  58'27  JAJ 

Norwich  St  Ry  1st  g  58  '23  AAO 

Ogden  Gaa  5s  1945. MAN 

Ohio  Cities  Gas  Co — 

7%  gold  notes  '22-'26.-.JAD 
Ohio  Power  Co — 
I  lat  A  ref  a  f  7s  1951  Ser  A  JAJ 
Ohio  Sendee  lat  68  1937.. MAN 
Ohio  State  Telephone — 
I  Cons  A  ref  a  f  4a-5a  '44.  .JAJ 
I  Conv  78  Dec  10  1922... JAD 
Oklahoma  Gaa  A  Electric — 
I      1st  Mg  5s '29  op  aft '14. AAO 

I      1st  A  refg  73^3  1941 FAA 

piilahoma  Ry — 

1st  A  ref  g  5s '41  opt '21.. JAJ 
Omaha  A  Council  Bluffs  St  Ry- 

I      1st  consol  g  53  1928 JAJ 

Omaha  A  Coun  Bluffs  Ry  A  Br 
i  1st  cons  g  5s  Jan  1  1928.  .JAJ 
Ontario  Pow  5s  '43  op  to  '13 FAA 
Ontario  Transmission  Co,  Ltd — 
1st  gu  g  53  '45  op  bef'16.MAN 
Orange  A  Passaic  Val  Ry — See  P 
OregonElecRy  5s  1933  optMAN 
Ottawa  Elec  1st  g  5s  1933.. JAD 
Ottumwa  (Iowa)  Ry  A  Light — 

1st  A  ref  g  53  1924 JAJ 

Pacific  Coast  Power — 

lat  M  g  5s  1940  op  1915.  MAS 

Pacific  Elec  Ry  g  5s  1942.. JAJ 

Loa  Angeles  Pacific  Co — 

1st  ref  g  4a  1950  opt' 15. JAJ 

L  A-Pac  RR  con  53'31  AAO 

L  A  Pa  RR  Cal  58  '43.  MAS 

Los  Ang  A  Pas  5s  g  1928. JAJ 

Pacific  Gas  A  El  ref  5s  '42..  JAJ 

1st  A  ref  73  1940  Ser  A.. JAD 

7%  notes  1925 MAN 

Pacific  CJas  A  Elec  (Arizona) — 

1st  M  6s  Jan  1931 JAJ 

Pacific  Gas  Imp  4s  Sept  '30  Q-M 
Pacific  Light  A  Power  Corp — 
1st  A  ref  s  f  g  5s  1951  op.  MAS 
Pac  L  A  P  Cfo  1st  53  '42.. JAJ 

Guaranteed 

Pacific  Pow  A  L  Ist  53  '30.FAA 
1st  lien  A  gen  M  8s  1930. FAA 
Pacific  Teleph  A  Telegraph — 

IstAcol  tr  s  f  g  5s'37  op'22  JAJ 
Paducah  T AL  col  tr  g53'  35  M  A  N 
Parr  Shoals  Pow  53  1952.. AAO 
Paterson  Ry — See  Pub  Ser  Corp 
Paterson  A  Passaic  Gas  A  Elec 

Consol  g  5s   1949- MAS 

Pawtucket  Gas  4s  1932.. MAN 
PeekskiU  Lt  A  RR— 5s  '30  AAO 
Penn  Central  Light  A  Power  Co 

lat  A  ref  53  1950. .AAO 

lat  A  cona  6s  1963 FAA 

Penn  Public  Serv  53  1962.  FAA 

1st  A  ref  OS  1929 JAD 

1st  A  ref  73^3  1935  Ser  B.JAJ 
Pennsylvania  Ltg  53  1940.. JAJ 
Penn  A  Mah  Vail — See  Mah  A 
Pennaylvania-Ohio  Pow  A  Lt — 
lat  A  ref  8  f  73^8  1940. .MAN 
Pennsylvania  Power  A  Light — 
l3t  A  ref  7s  Ser  A  1951,  .FAA 
Penn  Wat  A  Pow  s  f  5s  '40-JAJ 
Pensacola  El  Co  1st  5s  '31 -FAA 
People's  G  L  A  Coke,  Chicago — 

1st  con  g  6a  1943 AAO 

Refunding  gold  5s  1947-MAS 
Chic  G  L  A  C  1st  5s  '37-. JAJ 
Conaum  Gaa  l8t  g  53  '36  JAD 
Ind  Nat  GAO  g  5s  '36gu  MAN 
Mutual  Fuel  Gasg.5s'47  MAN 
People's  Trac— See  Phlia  R  T 
Peoria  Bloom  A  Champ  Trac — 

Istg  guar  ,5s  1930 MAN 

Peoria  G  A  E  58  '23  op  '08. JAJ 
Peoria  Ry  53  '22  to  '26  gu.FAA 
Peoria  Water  Works  Co — 

Prior  lien  58  1948 MAN 

1st  con  4a  1948 MAN 

Petersjburg  Gas  5a  1931... AAO 
Philadelphia  Company — 

lat  coll  truat  g  58  1949.. MAS 
Cona  mtg  coll  tr  g  58  '51  MAN 
Conv  deb  g  58  1922  opt. MAN 
Aiieg  Belle  A  Per  5a  '^35.  AAO 

Ardmore  St  5s  1958 AAO 

Central  Trac  lat  5s  1929 -JAJ 
Citizens'  Trac  lat  5s  1927AAO 
Duquesne  Light  68  1949-JAJ 
(Urn-:  K  del)  7>^s  1030-.rAJ 
Duqueane  Trac  lat  53  '30- JAJ 
Fed  St  A  P  V  5s  May  1  '42JAJ  fn 
Ft  Pitt  Trac  lat  5s  1935-JAD  / 
Mlllv  Et  A  Sh  .5s  "23    .    MAN  / 
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Bid. 


lal  Jk.  Coll  II  Mu  9s 
Ifmt  Alle«  .1  \1  ton  I 

Ci%l».k.  bll  Tl  3«(  1j  N 

b  K  A  A  Tiac  da  ! 

ii        .     w    A  to  3a   I J-0  _  t'  A  A 
.  /   lai  ■  3«   ju  J.t  J 

f  Uij  .^  '  ^.ailotul  Sa 'd'i- MA  N 
Pllla  Irao  Ul  as  IUJ7  AJkO 
■orr»clsl.tcoll  Ir  ■  as  5UAAU 
Tb«  id  A*«  Ti  as  1U34  J.tU 
Cultttd  True  9s  iuu7ct(s  JJ^J 
Wml  Eu<l  True  cuu  dd';ia.J>fcJ 

Isi    M    OS    lurtb AAO 

Ul    M    Is    19(10 AAO 

«>%  KoUl  uoles  1932 FAA 

PbluactlpLlii  Uapid  Traimlt  - 
Coll  ir  K  DS  1U57  opl  d  f  .FAA 
8  f  gu«r  3s  '02  upl  '17  MA8 
UitrLy  Metlla  A  Chos  Ht  Ky 
iil  4  Hid  '30  otil  '10  ({u  JAJ 
Market  .Strool  Etuv  FaaH  lU 
Ut  K  KU  4s  ltf33..  MAN 
Culou  Tritctlou — 

Elec  A  F«o  in  trotf8'43AAO 
Hettr  .VUii  A  F  3s  1U24  MAN 
Peoplt  'd  Tr»ctlou  Co — 

P  P  Hy  ttclU  4d  '43  FAA 

W  Ptill  PttSd  id  Sd    20  MAN 

I'hlladnlptila  Suburbuu  Gun  A  Kl 

isi  M  A  ref  g  5s'00opM3.FAA 

PblU  A   West  Cheater  Tr— 

Mtge  gold  4S  1»34 JAJ 

Fhllttilolphltt  A  Western  Ry — 

1st  g  5s  July    1    lUOO JAJ 

Pine  Bluff  c;o  as  1942 JAJ 

isi  di  1942. JAJ 

Pitta  AUeg  A  Mttu— See  PhlluCo 
Pitts  A  Blrin  Tr— See  PhlU  Co 
Puts  A  Charlerol — See  Phllt*  Co 
P  McKACoa— See  W  Petiu  Rys 
Pitts  Trac— See  Ptilla  Co— 
Pjrtlttud  (Me)  El  58  '26  optFAA 
Portland  (Ore)  Gas  A  Coke — 
l8t  A  ref  g  58  '40  opt  '20.  JAJ 
Portland  Gas  Ist  38  1931  FAA 
Portland    (Me)    RR— 

lat  con  3V^8  1951  op  '31. JAJ 

l8t  I  A  cou  m  58  1945. .MAN 

FDrtland  Ky  Lt  A  Power — 

lat  A  ref  9  f  5a  1942  op.. FAA 

1st  1  &  ref  7  l^s  '40  SerA.  MA  N 

Portl'd  Ry  ref  58  '30  op.  MAN 

City  A  Sub  con  49  '30.  JAD 

Port  Gen  Elec  lat  39  '35. JAJ 

Portland  (Me)  Water  49  '27  FA  A 

Porto  Klco  Rys,  Ltd — 

lat  g  58  Nov  1  1936  op..MAN 

Porto  Rico  Telep  68  1944.. JAD 

Potomac  El  Pow  53  '29  op. JAD 

Coaa  M  g  58  1936  guar.. JAJ 

Deb  gold   68   1925 JAJ 

Gen  mtge  68  1923 JAJ 

Preacott  G  A  El  l8t  68  '40.. JAJ 
ProT.  Secur. — see  Steam  RR'a. 
Public  L  A  Pow  lat  59  1945  FAA 
Pabllc  Service  Co  of  Nor  111— 
Ist  A  ref  g  58  1936  op'21.  AAO 

6%  notes   1922 MAS 

87o  gold  notes  '30  Ser  A  MAS 

Coav  deb  7^3  1936 MAS 

Public  Service  Corp  of  N  J  — 
Trust  certs  6%  perpet..MAN 

7%  gold  notes  1022 MAS 

Qen  g  59  Oct  1  1'  5)  op. .AAO 
Camden  Sub  1st  as  1946. JAJ 
Cons  Trac  Ist  5s  1933.. JAD 
Eliz  Plalnf  A  Cent  Jer  Ry— 

lat  g  59  Dec  1  1950. ..JAD 
Elizabeth  A  Trent  58'62  AAO 
J  C  Hob  A  Pat  48  1949.. MAN 
Newark  Pass  con  58  '30.. JAJ 
Newark  Term  Ry  5s  '55.  JAD 
N  Hud  Co  Ry  cons  5s  '28.  JAJ 

2d  5s  oxt  to  1924 MAN 

Nor  Jer  St  Ry  4a  1948.  MAN 

Or  A  Pass  Val  let  38  '38. JAD 

Pateraon  Ry — (3on6sg'31JAD 

2d  68  '14  ext  5%  to  ■44AAO 

Riverside  Trac  5s  1960. JAD 

8o  Jersey  Gas  El  &  Trac — 

Guar  g  5s  Mch  1  1953  MAS 

Pueblo  &  Sub  Tr  <fe  Ltg — 

istsf  5s  1922 AAO 

Puget  Sound  Power  Co — 

l8t  g  gu  58  1933  opt JAD 

Puget  Sound  Power  A  Light — 
Gen  &  ref  7>^9  '41  Ser  A  M&N 
Puget  Sound  Electric  Ry — 
Ist  consol  g  58  '32  op.FA.A. 
Tacoma  RyAP  58  '29  AAO 
Quebec  Ry  L  H  A  Pow — 

Cons  g  58  1939  opt JAD 

Qulncy  (lU)  Gas  Elec  A  Heat— 

lat  cons  g  5s  1935  op '10. MAS 

Qulncy  G  A  E  58  1929.. MAS 

Racine  (Wis)  Water  58  '31. MAN 

Rap  Tr  St  Ry— See  Pub  Ser  Cor 

Reading  Trac  63  1933 JAJ 

Read&Wom— ist  58  g  '25  JAJ 

Rhode  Isld  Sub  4s  '50 JAJ 

Richmond  (SI)  Lt  A  RR— 

ist  coll  tr  g  4s  1932 JA:J 

Elo  de  Janeiro  Tram  L  A  P — 

ist  g  59  1935 JAJ 

Riverside  Trac— See  Pub  Serv  C 

Roanoke  W  W  6s  1936 JAJ 

Roch  Ry  A  Lt  5s  '54  opt... JAJ 

Tax  exempt 

Roch  Ry  cons  58  g  1930.  AAO 

2d  58g  1933... JAD 

Rochester  A  Syracuse  RR — 

lat  M  conv  58  1957 MAN 

Roch  Telep  gen  5s  1933.. AAO 
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Bond*. 


ockfurd    (111)    Electric  Co 

at  A  ref  s  f  5d  '39  op  '  14  MAS 

RocWfurd   A    Inter  L'riiau   Uy  — 

Isi  li  Ss  li>22  op  1UU7...AAO 

Uockfonl  A  Kreeport  1st  g  gu 

5s  1U23  o(>  ttfl  Feb  '  10  MAN 

RiM^k  li  A  J  lit  g  3d   3(li;uAAO 

Kuiiifonl  Falls  Pow  4s()ctl  1945 

...  .      Rutland    RyLAP    lst3a'40   MAiS 
..    .    ,  Sacrauioiito  Elec  Gas  A  Ry  - 

Cons  3s  .Mov  1  1927 MAN 

Sacramento  Gas  Od  '21  40. AAO 

Httgliiaw  hay   City    Ky — • 

1st  A  ref  K  5d  1933-.    ..MAS 

.        8t  Charled  St  RK— See  N  Or  Ky 

I  St  Clair  County  (111)  Gas  A  El— 

1st  cons  Kuar  3s  1939-  ..MAS 

St  Jo9opli  (.JttS  — 1st  5s  1937. JAJ 
Ml  4  St  Joseph  Ky  ,  Lt,  Heat  A  Pow 
0«i 
OS' J 


1st  g  5s  Nov  1   1937 


72 


.Nov  1   1937 MAN 

St  Louis  KK— .See  Vn  Ry8(Sl  L) 

St  Louis  Sprliigf  A  Peoria  IIK — 

1st  A  ref  gu  g  5s  '39  op.  .JAD 
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St  Louis  A  Sprifigt  38  33  JAD 
St  L  A  Sub  Ky— See  Vu  Kys  (St 
St  L  Trail — See  Ua  Rys  (St  L) 
St  Paul  City  Ky— See  Twin  City 
St  Paul  Gas  Light- 
Gen  gold  38  1944 .MAS 

St  Petersb  (Fla)  Ltg  0s'43.JAD 
Sttllst)ury  A  Spencer — See  No  (^a 
SaUnonRlvPow  gu  5s'52opFAA 
Salt  Lake  Term  69  1933... JAD 
San  Antonio  U  A  E  5s  '49. MAS 
San  Antonio  Water  Supply — 

Ist  A  ref  8  f  58  '33  op '13.  FAA 
San  Diego  Conaol  Gas  A  Elec — 
l8t  g  58  1939  opt  1914. .MAS 

Deb  68  1922 JAD 

Sand  Frem  A  So  Ry — See  Lake 
SanFran  G  A  E  4>^8  1933. MAN 

Not   callable 

San  Fran  Oak  A  San  Jose  Con — 
Cons  59  May  19  193S.MAN  19 
8  FO  A  S  J  Rt  l.st  ,58  '33..  JAJ 

2d  M  g  59  1933  9  f JAJ 

San  Joaquin  Lt  A  Pow  Corp — 
latAref  g  Os  '50  Ser  A  op. FAA 

Series  B 

Series  C 
Conv  coll  tr  83  SeVo  '35  MAN 
Unlf  A  ref  79  1922- 26... MAS 

Uulf  A  ref  79  1951 MAS 

San  Joaquin  Light  A  Power — 
lat  5s  1945  op  aft '10. .JAD 
Santiago  (Cuba)  Elec  L  A  Tr- 
ial g  6s  1959  opt  1919. ..JAJ 
Sao  Paulo  Tram,  LAP,  Ltd— 

1st  g  58  June  1  1929 JAD 

Savannah  Elec  Co  5s  g  '52.  .JAJ 
SSyi  Sayre  (N  Y)  Elec  59  1947. .AAO 
Schenectady  Railway  Co — 

Ist  M  59  1946  opt  1919. .MAS 
Schuylk  Trac— Ist  59  1943.  AAO 
Scioto  Vail  Tr  Ist  59  1923. MAS 
Scranton  Elec  53  '37  opt  '12.  JAJ 
8%  gold  bondg  Jan  '31  AAO 
Scranton  Ry — 1st  5a  Nov'32JAJ 

Gen  g  59  1920  opt MAN 

Scran  Trac  l9t  68  g  '32. MAN 

Scran  A  Carb  Tr  Ist  69*23. JAJ 

Seattle  Elec  l9t  g  59  '30  op.  FAA 

Con  A  refg  9  f  53  1929...  FA  A 

Seattle-Everett  Traction — 

lat  M  g  53  1939  op  1914. MAS 

Seattle  Ltg  Ist  53'44  op  '10. MAS 

Ref  g  59  1949  opt  1914-.AAO 

Gen  Mtge  79  1929 JAJ 

Second  Ave — See  N  Y  Rys 
Second  Ave  Trac — See  Phlla  Co 
Seneca  Pow  Corp  69  1946. MAS 
Shawlnlgan  Water  A  Power — 

7^%  conv  g  notes  1926.. JAJ 
Shrevep  Rys— Igt  59  '22  '44JAJ 
Sierra  A  San  Francisco  Power — 

1st  g  58  1949  opt FAA 

Somerset  Un  A  Middlesex  Ltg — 
Mtge  g  49  Dec  1  1943. ..JAD 
So  Bend  A  Mlshawaka  Gas — 

Cons  g  33  1926  opt  1908.  .JAJ 
South  Carolina  Lt  Pow  A  Ry — 

Ist  8  f  g  53  1937  opt MAN 

South  Cov  A  CIn  St  Rv-See  Cln 
South  Ferrv— See  N  Y  Rys 
South  Jer  Cx  E  A  T— See  Pub  Ser 
So  Side  El  449  1924  op '10. JAJ 
Sou  Yuba  Wat— Con  69  '23. JAJ 
Southern  Bell  Telep  A  Teleg — 

l8t  9  f  g  59  1941  opt  1916. JAJ 
Sou  B'vard — See  Third  Ave  Ry 
Southern  California  Edlgon — 
I     Gen  g  59  Nov  1939  opt.. JAJ 

Gen  A  ref  g  69  1944 FAA 

South'n  Countleg  Gas  Co  of  Cal 
I  1st  g  5  43  May  1936...  MAN 
Southern  Illinois  Lt  A  Power — 

i|      l9t  M  69  1931  opt- JAJ 

iSouth  N  E  Telep  Ist  5s  '48.  JAD 
llSouthern  Pow  59  1930  opt. MAS 
j'Southern  Slerra9  Power — 
![  l3t  9f  ggu  69  Sep'36op '18JAJ 
Southern  Trac — See  Phlla  Co 
[Southern  UUUttes  69  1933. AAO 
IjSouthern  Wise  Pow  59  '38. AAO 
8outhwe9tern  Bell  Telep — 

I      7%  conv   notes   1925 AAO 

I  Southwest  G  &  E    59  1932. FAA 
Southwestern  Power  A  Light — 

1st  lien  59  1943 ..JAD 

8%  gold  notes  1925  Ser  AFAA 
Southwest  Utilities,  Alva,  Okla 

l9t  M  s  f  g  63    1929 FAA 

S  W  Ml.isourl  KR  59  193 I.MAS 
S  W  Mo  El  Rj/  ref  59  '23. MAS 
Spring  Br'kWater— 59  g'26. AAO 
Spring  Val  Wat  ref  gjg  23. JAD 
Springfield  (O)  Lt,  Ht  A  Pow— 
Ist  S  f  g  59  1929  opt  1914.  FAA 

Gen  A  ref  53  1933 AAO 

Springfield  (III)  Rv  A  Lt  Co— 
Coll  tr  g  58  1933  opt JAD 
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Springfield  (Mo)  Ry  A  Lt  Co— 

Ist  8  f  g  58  1920  opt MAN 

Sprliigfl«ld(0)Ky  lat  38'35  MAS 

l9l   M    59   1921    1933 MAS 

Staiiilard  (ias  A  El»r  of  Oelaw 
CoiivsfgOs  1926  opt...  JAD 

7%  gold  notes  1921 MAS 

Steliiway  Ky— See  N  Y  A  Qu  Co 
Suburban  Gaa  C'o  of  Phlla — 

1st  H  f  g  .5sA|)r  r52op'07.AAO 
Superior  Water  Light  A  Pow — 

1st  4s  May  1931 .MAN 

SyraciiHH  (Jas  g  58  1046 JAJ 

Syracuse  Lake  Shore  A  Nor- 

Ist  M  K  58  '47  opt  '17. MAN 
Syracuse  Light  g  58  g  1931. JAD 
Hyrac  L  A  P  coll  tr  58  '54.. JAJ 
Syrac  Kap  Tr  1st  g  As  1946.  MAS 

2d  mt(,'o  g  5s  1930 JAJ 

Tacoma  Ky  A  P — See  Puget  Sou 
Tacoma  Wat  Sup  lat  38  '23. JAJ 
Tampa  Electric  Co — 

Ist  M  g  38  1933  a  f  op.. JAD 
Tampa  Gas  .58  1937  opt.. .MAN 
Tenii  Pow  gu  .58  1962  opt. MAN 
Tenii  Water  Ist  59  1946.. MAS 
Terre  Haute  I/ullanap  A  East 

l8t  A  ref  8  f  g  58  '45  op.AAO 
Terre  Haute  Trac  A  Llght- 

l8t  con  M  g  58  1944 MAN 

Torre  Haute  El— .38  '29.. JAJ 

Texarkana  G  A  B  6s  '30... JAJ 

Texas  Pow  A  Lt  lat  59  '37-JAD 

Texas  Public  Service  68  '33. JAJ 

Tex  I'Mec  Ky  deb  6a  1942.. .JAJ 

Tex  Trac  lat  .58  '37  opt..  JAJ 

Third  Avenue  Ry  (N  Y)— 

lat  refg  4a  19fl0opaft'14  JAJ 

AdJ  Incg  59  Jan  1960  op.AAO 

Third  Av  RK  l9t  58  g  '37-JAJ 

Dry  Dock  E  Hway  A  Batt'y 

Ist  58  gold  1932 JAD 

New  ref  m  Ser  C  Income 

42nd  St  M  A  St  N  Ist  68  '10 

Ext  at   6%  to   1940.. MAS 

Sou  Boiilev  g  59  1945... JAJ 

Union  Ky  Ist  .5s  g  1942.. FAA 

Westchester  El  lat  Ss  g'43JAJ 

Yonkers  Ky  Ist  5s  1946. AAO 

Thirty  fourth  St  Crosstown- S 

"Toledo  Bowl  Green  A  Southern 

l8t  g  58  May  1  1921 MAN 

Tol  Frem  A  Nor  St  Ry— See  Lak 
Tol  G  E  A  H  con  1st  g58'35  AAO 
Toledo  Home  Telep  5s  1922.JAJ 
Tol  A  Indiana  Ist  59  1931. JAJ 
Tol  A  West  Ry  1st  g  58  '26. JAJ 
Topeka  Edison  59  Sept  '30. JAJ 
Topeka  Ry — .58  '30  op  'in  .JAJ 
Topeka  Ky  &  L  l.st  .53  1933  FAA 

Toronto  Ry  4  49  1921 FAA 

Trenton  G  A  El  g  59  1949 ..MAS 
Treat  St  Ry — con  g  58  '38.. JAJ 
Trent  Pass  6s  Sept30'31  AAO 
Trl-Clty  Ry  A  Light— 

Coll  trsf  g  53  1923 AAO 

1st  A  ref  g  5s  1930  opt.. JAJ 
Troy  City  Ry— See  Un  Tr  (Alb) 

Troy  Gas  2d  6s  1923 FAA 

Consol  5s  1939 MAN 

28th  A  29th  Sts — See  3d  Ave  Ry 
23d  St  Ry— See  N  Y  Rys. 
Twin  City  Rapid  Transit  Co- 
st Paul  Cy— ist  g  6s  'o2.  AAO 

1st  cons  6s  g  1934 AAO 

Cable  con  5s   1937..JAJ15 

Guarg  5s  1937. JAJ 

Minn  A  St  P  Sub  38  '24MAS 
Minn  St  A  St  Paul  City- 
Cons  guar  g  5s  1928.. AAO 
Twin  CUy  Telep  58  1926... JAJ 
Twin  States  Ga9  A  Elec — 

l8t  A  ref  59  Oct  1953. ..AAO 
Underground  Elec  Ry  of  London 

449  Jan   1   1933... JAJ 

Income  6s  Jan  1  1948 

Union  Depot — See  United  Rys 
Union  El  Lt  A  Pow  Co  of  St  L — 

Ist  g  5s  Sept  1  1932 MAS 

RefAext  53^33  op  aft' 18.  MAN 

Union  Elev  RR — See  Northwest 

Union  Ry  —See  Third  Ave  Ry 

Union  Ry  Gas  A  Elec  Co  (111)— 

Col  tr  g  59  1939  conv  op. JAJ 

6%  gold  noteg  Jan  1922.  JAJ 

Union  Trac  Co  of  Indiana — 

igt  53  '19  ext  at  6%  to  1922JAJ 

Indlanap  North'n  58  1932  JAJ 

United  Elec  Lt  A  Power,  Bait — 

Ist  cons  g  443  1929.. -MAN 

Unit  Elec  Co  of  N  J  49  '49-JAD 

United  Electric  Securities  Co — 

Coll  tr  g  5s  1933  to  1943-FAA 

United  Fuel  Gas  68  1936- -JAJ 

UnltedGAECorp— 69'43.  AAO 

United     GAEofNJlstSg  22.JAJ 

United  Ga9  A  E1(SF)59'32-JAJ 

United  G  A  F  63  1923 JAJ 

United  Gas  Improvement  Co — 

8  %  gold  notes  1923 FAA 

UnltedlUum  Co  New  Haven— 

1st  49  Feb  1  1940- -FAA 

United  Light  A  Rys— 

1st  A  ref  g  59  1932  op..  J  AD 

Conv  deb  69  1926. MAN 

7%  notes  Apr  1  1923 

8%  gold  notes  1930 MAN 

Unltetf  Power  A  Tran  — 

Del  Co  A  Phi  tr  ctfs  49'49  JAJ 

United  Rys  tr  ctfs  49  '49- JAJ 

United    Public    Utilities    (Del) 

1st    69    1943. ..JAJ 

United  RRs  of  San  Fran— 

S  f  g  49  April  1  1927 AAO 

Un  Tr  Co  N  Y  ctf9  dep... 
InterchctfgUuTr    SFAEoTr 
Market  St  Kv — Soe  unvtor  M. 
Unit  Rv9  A  Eloo  ^Haltluiore)  — 

Ist  conaol  g  4.S   1949 MAS 

Incomes  g  4s  1949  op  '29  JA  D 
Inc  fundtiiir  .f  ^•  "><rt     j.»n 
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Bond*. 


Unit  Rya  A  Eleo  (Bait)  (Conci.) 

8%  coiiv   notes   1922_-.FAA 

fl%   cotiv   not«i8   1022.      FAA 

7H'7o  Kol'l  "K'U'M  10:u  J.t.1  15 

Bait  Sparrows  Pt  A  Ches — 
l8l  K  Kll  4V<B   1953,      FAA 

BaltTriicCol9tMnH'29M  AN 
No  halt  DiT  l8t5H'42.JAD 

Cent  Hv  con  M  k  5s  1932 .  MAN 
Ext  A  Imp  68  1932._-MA8 

City  A  Sub  Ist  fla  1922_JAD 

Lake  Ro  El  lat  58  '42  MAS 

United  Rallwaya  of  Havana — 

Eq  7yia  Feb  15  'afi-.FAA  15 
Onlt  Rya  (Phlla)— See  Unit  PA  T 
United  Rya  of  St  Loula — 

Gen  K   4a  July  1,  1934-.JAJ 

Casa  Av  A  F  Qda  lat  fla  1912 
Ext  at  4  54%  to  1922.. JAJ 

Llndell   Ry   lat  g  fls   1911 
Ext  at  4H.%  to  1921. .FAA 

Compt  HUDAM  Ter  69  '13 
Ext  at  5%  to  1923 JAJ 

9t  L  A  Sub  lat  5s  g  1921 .  FAA 
Gen  g  58  Apr  1  1923  gu  AAO 

8t  Louis  Trans  Co  58  1924  AAO 
Onlted  Rya  Inveatnnent  Co^ 

lat  Hen  coll  tr  a  t  g  58  '26  MAN 
U  S  Pub  Serv  lat  68  '27. -FAA 
U  8  Telephone — 

l8t  78  Dec  1  1921 JAD 

Onlted  Traction  (Albany) — 

Con  g  4H8  2004 JAD 

Tax-exempt 

Albany  Ry  con  M  38  g  '30  JAJ 
Gen  g  5a  1947. JAD 

Troy  City  Ry  59  g  1942.  AAO 
rrnlt  Tr  (Plttsb)— See  Phlla  Co 
Onlted  Tr  A  El  (ProT)  68 '  33  MAS 
Onlted  UtU  Ist  6a  '43  op  '18  JAJ 
Otah  GaaACoke  lat  59  '36  opt  JAJ 
Utah  Lt  A  P  cona  g  48  '30.  JAJ 
Otah  P  A  L  l8t  38  1944. -.FAA 
Utah  Securities  Corp — 

6%  notes  Sept  13  1922.. MAS 
Utlca  El  A  P  lat  58  1950. .JAJ 
Otica  GasAEl  ref Aext  58  '37  JAJ 

Gen  M  7^3  '25  Ser  A. -MAS 
Utlca  A  Mohawk  Valley  Ry — 

l8t  g  4!^9  1941 ..MAS 

Utlca  Belt  L  1st  g  39  '39  MAN 
Valley  Counties  Pow  58  '30MAN 
Ventura  Co  Pow  1st  68  '36  MAN 
Vermont  Pow  A  Ltg  3a  27. MAS 
Virginian  Pow  lat  38  1942. JAD 

7%  gold  notea  1924 MAS 

Virginia  Ry  A  Power — 

lat  A  ref  g  58  1934. JAJ 

Norf  A  Atl  Term  38  '29  MAS 

Norf  A  Ports  Tr  58  '36. .JAD 
Waah  Alexandria  A  Mt  Vernon 

l8t  g  58  1955  opt MAS 

Washington  Bait  A  Ann  El— 

1st  M  53  Mar  1941  op.. MAS 
Wash'n  (DC)  Gaa  58  1960. MAN 

7>2%  gold  notes  1926 JAJ 

Washington-Idaho  Wat  L  A  P — 

1st  g  68  1941 MAN 

Wash  Ry  A  El  g  48  1951. .-JAD 

General  68  1923 JAJ 

Anacost  A  Pot  58  1949.. AAO 
Guaranteed 

City  A  Sub  58  g  1948... F&A 

Metropolitan  Ist  5g  1925  FAA 
Wa9hlngton  Water  Power  Co — 

Consol  A  coll  tr  g  5g  1929. JAJ 

lat  ref  g  os  1939  op JAJ 

Waterloo  Ced  Falls  A  No  Ry — 

iBt  M  8  f  g  59  1940  op  '15.  JAJ 
Westchester  Elec — See  3d  AvRy 
Westchester  Lt  Ist  g  58  '50. JAD 

N  Y  Sub  Gas— lat  g5s'49MAS 
West  Chester  (Pa)  St  Ry— 

l9t  g  5s  Aug  7  1932 FAA 

West  End  St— See  Boston  El 
West  End  St  Ry— See  Boston  El 

We9terly  L  A  P  59  1937 JAD 

We9tem  Light  A  Power — 

let  8  f  58  1925 MAN 

Western  N  Y  Utllltlea— 

IstgSs  1946 JAD 

W  Ohio  Ry— Ist  58  1921. -MAN 
Western  States  Gaa  A  Electric — 

l9t  A  ref  5s  1941  opt JAD 

6%  notes  Feb  1927 FAA 

Western  TAT  coll  tr  g  5a  '32  JAJ 
Weat  Un  Teleg  coll  tr  58  '38.  JAJ 

Fdg  A  R  E  M  4 3^8  g  '50.  MAN 

MutUn68extat6%to'41MAN 

Northw'n  gu  g  4J4s  1934.  JAJ 
Western  United  Gas  A  El— 

1st  A  ref  58  g  1922  to  '50.  FAA 
West  Liberty  St  Ry— See  Phlla 
Weat  Penn  Power — 

lat  M  09  "46  op  '21  Ser  A  MA8I 

lat  M  68  1958  Ser  C JAD 

lat  M  79  1946  Ser  D...MA8 

Convdeb  69  1924 ..JAD! 

West  Penn  Rallwaya  Co — 

Ist  g  59  Jan  1  1931 AAOl 

Pitta  McKees  A  Connells  RR 
iBtconaf  osJan  1  '31. .JAJ 
West  Ponn  Tr  1st  Ss  1960.  JAD; 
W  Phlla  Pass  Ry— See  Phlla  R  | 
Whatcom  Co  RyALt  58'35MAN 
Wheeling  (W  Va)  Elec  Co— 

iBt  M  59  1941  opt MA 

Wheeling  Trac  59  g  1931  ...JAJ 
Wlkes-Harre  OAK  58'55  opt  JAJ 
WlkwHlJarre  A  Hazleton  RR— 

1 9t  r/A\  tr  g  5«  1 95 1 ..  MAN  15 
Wllklnsb  A  E  Pitta  St  Ry— See  i 

Wtllapa  Klec  69  1928 JAJ 

'^'llllamHpt  OaH — 1st  g5H'39FAA; 
Wllfnlri(?tori  (Del)  Oag  (■;o —        | 

l9t  A  ref  9  f  g  59  1949  op.  MAS 
Winnipeg  El— 1st  ret  Sn  '30  JAJ 


Uid. 

87 

90 

101 

sft 

83 

h:{ 

95'>8 
03 

OIJ'J 
■10 

8732 
90'" 

09"' 

98 

30 
30 
GO 
GO 
50 

/35 

55" 
70 

77 

86  M 

77 

98" 


87 
68 


64 

77}^ 
61 

25 


102}^ 


61 
923^ 


65 
91 

84M 
83 

48 

713^ 

CO 
80 


Co 


77 

73 

70 

7(>" 

35 

J'hihi  (; 

HO 

70 

70 


Axle. 


92 
102 

79 

kh' 

85 
85 
90 
90 

93 


IG'ii 

S7i< 


91 
30' 


07 
73 


39 
39 
05 
65 
55 

50 

05"" 
72 

77  3€ 

87  34 

96" 
100 

62 
79 
92 

96" 
75 


66 
80 
63 

30 

68 

77 

104 


em 

933^ 


873^ 
87 


70 
85 


Bonds 


74 

77 

85 

89 

80 

82 

86  J^ 

87'^ 

80  H 

81M 

80 

85 



79 

77 

79 

86 

88 

95  >^ 

97 'A 

883^ 

89  ^^ 

77 
80 
80 
40 

85 

72 


WlHconslti  EdiHon  Co^ 

Convdob  6a  1924 M&N 

WIhcomsIm  lOlce  Power — 

iHt  M  7i.iH()rl.  15 '15. AA  015 

WlHcouHln  OaH  A  lOloctrIc— 
iHt  g  5h  1952  ont  1919.  J&D 

WlHConaIn  Minn  Light  A  I'ow 
Ist  A  ref  68  1944  op  'lO.M&N 
8%  K')ld  iioUiH   1922 FAA 

WorceHtor  A  Conn  Eastern  Ry 
1st  a  f  g  4).<;h  1943 .11 

Wore  Con  St  Ry  7a  1930-..M&S 

lat  A  ref  K  4  3^s  1930 P&A 

Deb  g  5b  1927 M&N 

Wore  A  Clint  78   1930.   J&J 

Wore.  A  80.  at. Ry .4  3^8.22  M&S 

Yarmouth  Lt  A  Power,  Ltd — 
Isl  M  r,A  1937 AAO 

Yonkera  Ry— See  Third  Ave  Ry 

York  Haven  Water  A   Power — 

lat  58  June  1  1951 J&D 

2d  68  May  1  1924- M&N 

Cons.  M  59  May  1  1957   M&N 

York  Rya.  Ist  M  g  58  '37op  J&D 

Youngstown  A  Ohio  River — 
lat  M  g  59  1935  opt  '15  A&O 

Youngs-Sharon  Ry  ft  L— See  M 

Zanesv  Ry  LAP — See  Col  New 

PUBLIC  UTIL  STOCKS      Par 

Adirondack  Power  A  Light.  100 

Preferred 100 

.Albany  Southern  RR  com..  100 

Preferred 100 

All  America  Cables  Inc 100 

Allegheny  Trac — See  Phlla  Co 
Amer  Cities  Co  com 100 

Preferred 100 

Amer  Dlst  Teleg  (N.J.) 100 

Amer  Gas  A  Electric 50 

Preferred 50 

Amer  Gas  of  New  Jersey 100 

Amer  Light  A  Traction 100 

Preferred 100 

Amer  Power  A  Light 100 

Preferred 100 

Optional  warrants  1921 

Optional  warrants  1931 

Amer   Public    Utilities 100 

Preferred 100 

American  Railways  Co 50 

Preferred 100 

Amer  Teleg  A  Cable  guar...  100 
Amer  Telep  A  Teleg 100 

Rights 

Appalachian  Power 100 

Preferred... .100 

Arizona  Power 100 

Preferred 100 

Arkansas  Light  A  Pow  com.  100 

Preferred 100 

Arkansas  Natural  Gas 10 

Arkansas  Val  Ry  L  A  P  pf.-lOO 
Augusta-Alken  Ry.  A  EI...  100 

Preferred 100 

Aurora.  Elgin  A  Chicago 100 

Preferred 100 

Bangor  Ry  A  El  common 100 

Preferred .100 

Bay  State  Gas 50 

Bell  Telephone  (CanadaK-.lOO 
Blrm  Ry  Light  A  Power. ..100 

Preferred. 100 

Blackstone  Val  Gas  A  E 50 

Preferred 100 

Bleeck  StAFulFy— SeeN.Y.Rys 
Bloomlngton  A   Normal  Ry  A 

L  pref  guar 100 

Boston  Elevated  RR  com..  100 

Preferred 100 

West  End  Street  Ry  com  50 

Preferred  8% 50 

Boston  A   Wors.   Elec. (no  par) 

Preferred  .  . (no  par) 

Brazilian  Tr  L  A  P  Ltd 100 

B'way  A  7th  Ave  RR— See  N.  Y 

Brooklyn  Edison 100 

Brooklyn  Rapid  Transit 100 

Certificates  of  deposit 

Brooklyn  City  RR 10 

Brooklyn  Union  Gaa 100 

Buffalo  General  Electric 100 

Calif  Elec  Generating,  pref.  100 
Calif  Rv  A  Pow  prior  pref..  100 
Cal  St  (5able  RR(San  Fran).  100 
CamdenASubRy— See  PS  Corp 
(Canadian  General  Electric.  100 

Preferred 

Capital  Trac  (Wash.  D.  C.)100 
Carolina  Pow  A  Light,  com. 100 

Central  Ariz  Pow  A  L,  pf 

Cent  Arkan  Ry  A  L  Corppf .  100 
Cent  Crosst  RR— See  N.  Y.  Rys 
Cent  Hudson  Gaa  A  Elec...  100 
CentPkNAERR— See  N.  Y.  R 
Central  States  Elec  Corp. -.100 

Preferred 100 

Chic  City  A  Concom  part  ct8(t) 

Pref  partlc  ctfs (no  par) 

Chicago  City  Ry 100 

Chicago  Elevated  Rya  com 

Preferred 

Chicago  Rya  partlc  ctfs  ser  1.. 

Serles  2 

Series  3 

Series  4 

Chicago  Sub  Gas  A  Electric.  100 

Preferred . 100 

Chris  A  10th  Sts  RR— See  N.  Y. 
Cincinnati  Gas  A  Electric.  100 

Cincinnati  Gas  Transp 100 

Cincinnati  A  Hamilton  Trac.  100 

Pref  errwl 100 

CIn  New  A  Cov  Lt  A  Trac.  100 

Preferred 100 

Cincinnati  Street  Ry 50 

Clncln  A  Hubur  Bell  Telep. ..50 
Cities  Service 100 

Preferred 100 


fid. 


AaH. 


0 
c    70 

i     10 
X  103  . 

35 
/  08 
i    36 

27 

77 

77 

50 

65 

I 

<l 

5 

15 
3 


70 

973-!; 


73 '.4 

96!^ 

•163^' 


82 
98 


77 

98  !4 


/i    45 

•(,    55 

'  6.5 
57 


75 
85 
52 

78 


33 
05 


05 


GO 

81 


70  7, 

ih  A  S    Ry  A  1. 
A  Zane  svllle 


d 


50 
102  ^i 


28 


10 
GO 
10'^ 

6 


18 
81 

3c 
103 

3 
18 
48 
75 


74 
z     63 1^ 
X     83 
i     40  ^ 
Ix  .50  H 

I 

d       3  ^ 
r     27 

Ry^ 
87 
10 

6^4 

d      ■iH 

64 

97  Vi 

08 

15 
II    60 

r    lOG 
101 

84 


12 
76 

15 
106 


41 
101 

37 
28 
79 
SO 
53 
67 


19 

24 'i 
54 
102'^ 
9-lG 

30 


15 
70 
11 


H 


86 1^ 
6c 


50 
SO 


78 
64 


41 
51 


27  K 

95 
lO^i 

7H 
■ili 

70 

98H 

73 


Stocks. 


Par 


107 

'8.5'" 
28 
75 
85 

10014 

8 

50 

1 

6 


1 

2'^ 
9H 

V4 


08  3i 


65 
53 

3554 
68 
119 
431^ 


jClllos  Service  Bankers  shared  (t) 
CIllzenH'  Pu9H  Ry— See  PhllRT 
f;itlzeiiH  Trac— See  Phlla  Co 
City  I'uHH  Ry— Se«  RiuMlIng  Tf 
Cltv  Ry  (Dayton.  Ohio) 100 

Preferred    if)0 

Cleve  lOlec  Illurriiiiatliig  pref  100 
C;iev  I'laluHv  A  Eastern  RR   100 

Cleveland   Ry.. 100 

Cleve  Houthw  A  Col  Ry 100 

Preferrwl 100 

Colorado  Power 100 

Preferred 100 

Columbia  Gas  A  Electric...  100 
Columbia  (SC)  Ry  Gaa  A  El  100 

Pref orrefl .. 100 

Columbus  Ry  Pow  A  L  com.  100 

Preferred  A 100 

Preferred  H 100 

Commercial  Union  Teleg(gu). 28 
Commonwealth-Edlaon  Co.  100 
Cora'lth  Pow  Ry  A  L  com..  100 

Preferred 100 

Coney  Island  A  Bklyn  RR.-lOO 

Connecticut  Power  pref 100 

Connecticut  Ry  A  Lighting.  100 

Preferred 100 

Cons  Gas,  E  L  A  P  (Bait). -.100 
Consolidated  Gaa  (N  Y)  S«« 
Consolidated  Gas  (Pitta)  pf..50 
Cons  Trac  of  N  J — See  Pub  Serv 
Consol  Water  (Utlca)  com.  .100 

5%    preferred 100 

7%   preferred 100 

Consumers'  Gas  (Toronto) 30 

Consumers  Pow  (Mich)  pref.  100 
Contin  Pass  Ry— See  Phlla  R  T 
Cumb'l'd  Co  (Me)  P  A  Lt-.lOO 

Preferred 100 

Danv  Champ  A  Dec  pref 100 

Dayton  Power  A  Light 100 

Preferred lOO 

Dayton  A  Western  common.  100 

Preferred 100 

Denver  A  Northwe.stern  Ry.lOO 

Detroit  Edison 100 

Detroit  United  Ry 100 

Dominion  Teleg  (Canada) 30 

Duluth  Edison  Electric 100 

Preferred 100 

Duluth-Superlor  Trac  Co.-.IOO 

Preferred 100 

Duquesne  Light — See  Phlla  Co. 

Eastern  Penn  Rys  com 100 

East  Read'g  El — See  R'd'g  Trac 
East  St  Louis  A  Suburban..  100 

Preferred 100 

Edison  Elec  Ilium  (Boston).  100 
Eighth  Ave  RR— See  N  Y  Rya 

Electrical  Securities  pref 100 

Electric  Invest  Corp 100 

Preferred 100 

Elec  Storage  Bat — See  Ind.  A  M 

Elizabeth  Gas  Light ...20 

Ellz  A  Tren  R  R — See  Pub  Serv 
Elmlra  WLARR  1st  pf  t  t  c.lOO 
El  Paso  Elec  Co  common 100 

Preferred 100 

Empire  A  Bay  State  Teleg..  100 
Empire  District    Elec .100 

Preferred 100 

Empire  Gas  A  Fuel  Co  pf 

Equitable  III  G  L  (Phlla)  pf.lOO 

Essex  A  Hudson  Gas 100 

Falrm't  Pk  A  Had  Pass  Ry — See 

Fall  River  Gas  Works 100 

Federal  Light  A  Trac  com..  100 

Preferred 100 

Federal  Utilities 100 

Preferred 100 

Franklin  Telegraph  (guar). .100 
Galveston-Houston  El  Co..  100 

Preferred 100 

Gas  A  Elec  of  Bergen  County  100 
Gas  A  Electric  Securities 100 

Preferred 100 

General  Electric — See  Ind.  A  M 
General  Gas  A  Electric 100 

Cumulative  preferred 100 

Convertible  preferred 100 

Georgia  L  Pow  A  Rys  pref.  .100 
Georgia  Ry  A  El  Co  8tmpd..l00 

Preferred 100 

Georgia  Ry  A  Power  com — 100 

First  preferred 100 

Second  preferred — 100 

Gold  A  Stock  Teleg  (guar). .100 
Grand  Rapids  Ry  preferred.  100 
G  reat  Western  Power ,  pref . .  1 00 
Hackensack   Water 25 

Preferred 25 

Harrlsburg  Lt  A  Pow  pref 50 

Hartford  Electric  Light 100 

Hartford  City  Gas  Lt  com. -.25 

''referred 23 

Havana  Elec  Lt  A  Power — 100 

Preferred 100 

Holyoke  Street  Ry lOO! 

Houghton  County  Elec  Lt.--25^ 

Preferred 25 

Houghton  County  Tr  com. .100 

Preferred - .  100 

Houston  Gas  A  Fuel  pref. -.100 

Hudson  County  Gas 100 

Illinois  Traction  common -.100 

Preferred 100 

Ilium  A  Power  Securities. -.100 

Preferred 100 

Indiana  Lighting 100 

Indiana  Rys  A  Lt  common..  100 

Preferred 100 

Indiana  Union  Traction 100| 

Indianapolis  Gas. ...50 

Indlarmp  A  Southeast  Tr  pf.lOO 

Indianapolis  St  Ry  Co 100 

Indlanap  W  W  Sec.  pref 100 

Interboro  Consol  Corp  v  t  c  .  (t) 

I     Preferred 100 

Internat  Ocean  Teleg  (guar).  100 
Internat  Ry  v  t  c 


Bid. 


d    14 


60 
65 
09 


M>4 


d 


Hi 

a 
74 
55^ 


17 
07 
42 

15 
U)7% 
10  3<J 
30 
15 
72 
25 
2S 
81?i 
nder  N 


A»k. 


15 


75 

HO 

100 


H3 


Corp 
65 
70 
95 
07 
70 

12 
58 
75 
42 
76 


4 

903^ 

"3.5*" 

15 
.')() 
10 
15 


1 

10 

158 

60 
I  10 
n  40 
isc.  Co 
d  45 
Corp 

77 

95 

72 

45 

'57" 

"85"" 

95 

Phila 

153 

6 

40 

2 

45 

26 

20 

64 

55 


isc.  Cos 
50c 
17 
75c 
40 


73 
15 
90 


75 

85 

12 
58 


60 
70 


d    41H 


3 

79 
66  H 


10 
70 
45 

21 
108 

n'A 

31 
25 
76 
28 
.30 
82 
■     City 


70 

80 

100 

"72" 


65 
80 
45 
80 


6 
90  Ji 
70 

'2.5"" 

'15" 
25 


5 
20 

159K 

70 


82 

97!^ 
75 
55 

"62"" 

"90"' 
105 
R  T 

44 
5 
60 
34 
25- 
67 


20 

4 

60 


12 
77 
17 
97 


86 

90 

d 

15 

d 

15 

^ 

d 

35 

40 
132 

d 

30 

d 

29 

n 

79 

81 

n 

85 

90 

50 

55 

d 

6 

d 

15 

18 
10 
40 

80 
95 
17 
63 


75 
50 

12 
90 
23  3i 


a  Purchaser  also  pays  accrual  div.     b  liaalH.     d  Price  per  share,  not  per  cent.     /  Tlils  |)rlce  Includes  accrued  Int.     il;  Last  sale,     n  Nominal. 
«  vmx  cent  of  par  value,     r  Cafla<Uan  price.     «  Sale  price,     i  Ex  dlv.     y  Ex  rights,     (t)  Without  par  value. 
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St 


Par. 


Inter  State 

1 

Ke. 

I 

Ke 

1 


Ti. 


ired 10 

ituu  com..  100 

100 

vurUltM  Corp. . .  100 

-    - 100 

loptioue SO 

50 

i,<  Dim  Telep...lOO 

Laclolo  iiaa  Light... 


100 
100 
100 
100 
100 


Bid. 


U       8« 
U     29 


LnU                        i'0(umoa.. 
I  1 

flirv..iMi       jn-.i-iiwl 

Lmu'ciaCcr  (  11'  l'ii)KyiiLt  pruf  50 

Li»ur«siitlilo    I'uwor .100 

Lebl^ti  I'uwor  S«*'urltletj (i) 

Lehigh  Valley  Triuialt  com 50 

1-  <       - 50 

Llii  i>)  Giw  A  Kl  Lt..lOO 

Loi  .  IS,  new 25 

Lti-  (I  A  K  Corp  pf.lOO 

Lod  >  I  .iiuo  Telephoue.  100 

LoulavlUo  HttUway  Co 100 

Preferred 100 

Lowell  Klettric  Light 100 

Lowell  tittd 100 

Mnuliat  Kiev  Hy  (N  Y) 100 

Maxiufiu:  Lt  A  Ht.  I'lttsb 50 

Murkrt  St  Ky  (.Sau  t'rau) . . .  100 

Preferred 100 

Prior  prt- ferred 100 

iud   iirrft-rreil 100 

Mtuw  Kleetrlc  Coaipanlee 100 

Preferred,  dtamped 100 

Mudnachusetta  Gad  Cos 100 

Preferred 100 

Masiiachudetta  Ltg  Coa  com.(t) 

Preferred 100 

MemphU  Street  Ry  com 100 

Preferred 100 

Mexican  Light  A  Power  com  100 

Mexican  Northern  Power 100 

Mexican  Telep  A  Teleg 10 

Preferred 10 

Meotlco  Tramway 100 

Michigan  Light  pref .100 

Michigan  State  Telep  pref..  100 

Middle  VVedt  Utilities .100 

Preferred 100 

Mllw  Elec  Ry  A  Lt  pref 100 

Mississippi  River  Power 100 

Preferred 100 

Mobile  Electric  pref ..100 

Mohawk  Valley  Co. .100 

Moaongahela  Val  Tr 25 

Preferre«l 25 

Montana  Power 100 

Preferred 100 

Montreal  L  H  A  P  Cona 100 

Montreal    Telegraph 40 

Montreal  Tramways  com 100 

Montreal  Tram  A  Pow 100 

Mountain  States  Tel  A  Tel. .  100 

Municipal  Gas  (Albany) 100 

Muskogee  Gas  A  Electric. ..  100 

Narragansett  Electric 50 

Nashville  Ry  A  Light  pref..  100 
National  Light.  Heat  A  Pow  100 

Preferred 100 

Newark  Consolidated  Gas..  100 
New  Bedford  Gas  A  Elec...  100 
New  Bedford  A  Onset  Ry...l00 

New  England  Co  com 100 

First  preferred ..100 

Second  preferred 100 

New  England  Power  pref 100 

New  England  Tel  A  Tel 100 

New  Haven  Gas  Light 25 

New  Haven  Water .   .       50 

NewOrlRys  A  Light  Co 100 

P*referred 100 

New  York  City — Consol  Gas  100 
N  Y  Mutual  Gas  Light...  100 

New  York  Railways 100 

Bleecker  St  A  Fulton  F'y.lOO 

Bway  A  7th  Ave  guar 100 

Central  Crosstown  7%...  100 
Christopher  A  Tenth  Sts..l00 

Eighth  Ave .   100 

42d  St  A  Grand  St  Ferry..  100 

Ninth  Ave  guar  6% 100 

Second  Ave 100 

Sixth  Ave. 100 

Twenty-third  St  guar 100 

N  Y  A  Richmond  Gas 100 

N  Y  State  Rys  common 100 

Preferred 100 

Niagara  Falls  Power  com...  100 

►  Preferred. .   .   lOO 

Norfolk  Railway  A  Light 25 

Northampton  (Mass)  St  Ry.lOO 
Northern  Calif  Power  Cons.  100 


52 
n     U5  H 


■t 

r  70 

d  5 

d 

U 


d     20 


«5 

25 

51  H 

130 

149 

44 

dt  42  la 

4 

'34'" 


77 

60 

5 

70 

"s" 

5 


IH 
IH 


I    10 


65 
20 
41 
05 
11 
tiO 
25 
45 

"mi 
47 
93 

sou 

45 

"Ohi 
S9 
90 

"52" 


15 

65 

137K 

15 


.:.30 


30 

53 

90 

93  V2 

17 

30 


Aik. 


Stookt. 


Par. 


3 

as 


8>4 

30 

120 

53 


71 

10 
20 


Bid. 


Auk. 


84 


27 

53 
135 
155 

45 

"ill 

'35" 
8 


78 
61 
10 
75 


10 

"3' 

4 

14 


70 
22 
43 
70 

12'i 

62  H 

35 

55 


49 
98  K 
80  j| 


91 
96 

'56" 

'"4" 

25 

75 

150 


46 

"56"' 

75 

82?i 

47 

52 

82 

85 

101 

d    28 

29 

d    663^ 

67>^ 

1 

lOJ^ 

25 

85 

SoH 

120 

35 


32 
56 
93 
97 
183^ 


N..rih  Ohio  Elec  Corp,  com.(t)  d 

ie.1 100  d 

lOhloTr*  L  pref -.100 
arlu  Lt  A  Pow  com.  100 

.  eil 100 

1  Siatea  Power 100 

,  ed  100 

1  Tex  Elec  Co  com..  100 

■  e«l 100 

.rtt  Electric 100 

liofcired 100 

Niirihweslern  Teleg  (guar) 60 

oiiii.iMtlesOaa  -See  Pure  Oil  Co 

Ohio  Fuel  Supply    25 

Ohio  Gas  A  Kletttrlc  pref 100 

Ohio  State  Telephone 100 

Preferred _ 100 

Ohio  Tractloa — Common...  100 

Preferre4l 100 

Oklahoma  Natural  Gas 25 

Omaha  A  CouiicU  Bluffs 100 

Preferred 100; 

Oro  Electric  Corp,  preferreil.  100 
Ottawa  Light,  Heat  A  Pow.  100  r 

Ottawa   Traction .100 

Ottuinwa  (la)  liy  &  Lt  pref.  100 
Pacific  A  Atlantic  Tel  (gu)..-26(f 

Pacific  Ga.s  A  Electric 100  r 

First  preferreil 100 

Second  preferred  (old  pref)  100 
Pacific  Light  Corporation. . .  100 

Preferred 100 

Pacific  Telep  4  Teleg 100 

Preferred 100 

Paducah  Tr  A  Light  com...lOOi 

Preferred 100| 

Paterson  A  Passaic  Gas  A  El  lOOj 

Pawtucket  Gas  preferred 100; 

Penn  Central  Light  A  P  pref.  (t)| 

Penn  Ohio  Elec  ("o  com 100 

Preferred lOOl 

Penn  Ohio  Pow  A  Lt.  pref.lOOj 
Pennsylvania  Water  A  Pow.  lOO' 
Pensacola  Elec  Co  common.  lOOl 

Preferred 100 

People's  G  L  A  C  (Chic) 100 

PhUaCo  (Pittsburgh). 60 -i 

6%  non-cum  preferred 50  d 

6%  cum  preferred 50  <i 

Allegheny  Traction. 50(1 

Citizens  Traction.. 50  d 

Du(iuesrie  Light  preferred.  lOOi 
Federal  St  A  Pleasant  Val.  .25  d 

Pittsburgh  A  B'hamTr 50  d 

United  Traction  pref. 50  d 

Phlla  Electric  (full  paid) 25!d 

Preferred 25  d 

Phlla  Rap  Tran  vot  tr  ctfs...60  J 

Citizens  Passenger  guar 50  rf 

Contlnen  Pass  Ry  ($29  pd).50|fi 
Fairm't  Pk  A  Haddlng'n...50<i 
Frankf'd  A  Southwark  Pass  50  rf 

Germantown    Passenger 50  d 

Green  A  Coates  Sts  (S15  pd)  50  d 

Hestonville  M  A  Fcom 50  d 

Preferred 50, d 

Phil  Cy  Pass  Ry   ($23  Ji  p)  50  d 

Phlla  A  Darby  Pass  Ry SOd 

Phil  A  Gray'sFy  ($25  pd).50|d 

Philadelphia  Traction 50  d 

■  d 

d 
d 
d 
d 
d 


3 
14 


7 
32 
45 
79 
74 
6H 
8 
66 
(i     39 

di  40 
80 
29 


17 


25 
64 
0 
36 
48 
81 
77 
72 


11 

52 
76 


65 
45 


65 
68 
42 


84 


oOH 
29  ?4 
26 
31 


21J^ 
25H 


72 
44 

4  l '  i 

85 

30 

85  H 

5 
20 


68)^ 

"kV 

52  »i 
78 

156" 

'53" 


Stocks. 


Par. 


Ridge  Ave  Pass  (S28pd)...50 

2d  A  3d  Sts  Ry  guar 50 

13th  A  15th  Sts  Pass  Ry...50 
Union  Pass  (S30  5-6  pd)...50 
Union  Traction  ($173^  pd).50 

West  Phlla  Pass  guar 50 

Pine  Bluff  Co  pref 100 

Plttsb  A  Blrm  Trac— See  Phlla 

Pittsburgh  OU  A  Gas 100 

Portland  (Me)  Gas  Light 50 

Portland  (Ore)  Ry  Lt  A  Pow — 

Common  (75%  paid) 100 

1st   pref 
2d  pref. 

Porto  Rico  Rys  Ltd 100 

Preferred 100 

Providence  Gas. 50 

Public  Service  Corp  of  N  J  100 
Camden  A  Sub  ($5  paid).. 25 
Consolidated  Trac  of  N  J.  100 
Rapid  Transit  St  Ry  Co..  100 
So  Jersey  Gas  A  Elec  Trac  100 
PubUc  Service  Co  of  Nor  111.  100 

Preferred 100 

Puget  Sound  Power  A  Light.  100 

Preferred 100 

Quebec  Ry  Lt  Heat  A  Pow. .  100 
Railways  Company  General. .  10 
Rap  Tran  St  Ry— See  Pub  Serv 

Reading  Traction 50 

City  Passenger  Ry 50 

East  Reading  Electric  Ry..50 

Reading  Transit  A  Lt  pref 50 

Republic  Ry  A  Lt  com 100 

Preferred 


53 


29MI 

tfc 


75 


Co 


d     39 

45 
18 


dj 


77 
44 
60 


75 
60 
43 


84  Mi 

5 
30 
503^ 
30'A 

"iVy> 


21)4. 

25  Ji 

17 
201 

61^ 

40M 
201 

61?i 

873i 

30 

45 

973^ 

'eo" 
55 

187J^ 

160 

1503^ 
83  H 
30M 

1293^ 
85 

S 
40 

63^ 
50 
22 
42 


32 
150 

85 


17 

71 
24 

d 

Corp 

d    20 


d 
d 
d  .. 


95 
50 


13 


50 
683^ 
18 
35 
175 
90 
80 
81 
19 
73 
243^ 


22 

100 

00 

"m 

17 


Bid. 


Auk. 


Richmond  Light  A  HR 100 

Roch  Hy  A  Light  5%  pref. .100 

7%    preferred 100 

8t  Jos  Ry,  Lt,  A  Pwr  pref.  100 
San  Joatjuln  Light  A  Power.  100 

Preferred 100 

Savaimah  Electric  Co 100 

Preferred 100 

8<;loto  Valley  Trac  com 100 

First  preferred.. 100 

Preferre<l 100 

Bcranton  Electric  pref 100 

Shawlnlgan  Water  A  Power.  100 
Somerset  Un  A  Middlesex  LtlOO 
South  Calif  Edison  com 100 

Preferred 100 

South  A  Allan  Teleg  (guar).. 26 

Southern  New  Eiig  Telep 100 

Southern  Utilities  com 100 

Preferred 100 

80  Jer  Gas  El  A  Tr— See  Public 

Southwest  Missouri  RR 100 

8i)rlngrield  (Mo)  Ry  A  L  pref. 
Springfield  (O)  L,  if  A  PpreflOO 

Spring  Valley  Water 100 

Standard  Gas  A  Elec  (Del). .50 

Preferre<l 50 

Superior  Water.  LAP  com.  100 

Preferred 100 

Tampa  Electric  Co 100 

Tennessee  Ry.  LA  Pcom 100 

Preferred 100 

Terre  Haute  Ind  &  East 100 

Preferre<l 100 

Terre  Haute  Tr  A  Lt  pref.  .  .  100 

Third  Ave  Ry  (NY). 100 

Tidewater  Power  pref 100 

Toledo  Bowling  Green  A  So.  100 
Toledo  Home  Telephone. . .  100 

Toledo  Rys  A  Light  Co 100 

Toronto  Railway 100 

TrI-Clty  Ry  A  Light  pref...  100 
TrI-State  Telep  A  Teleg 10 

Preferred ..10 

Troy  (N  Y)  Gas 100 

23d  Street— See  N  Y  Railways 
Twin  City  Rapid  Transit...  100 

Preferred 100 

Union  Natural  Gas 100 

Union  St  Ry(NewBed, Mass)  100 
Union  Trac  of  Ind  com 100 

First  preferred. 100 

Second   preferred lOOl 

United  Elec  of  New  Jersey..  100! 
United  Electric  Secur  pref..  100 
United  Gas  A  Elec  Corp 100 

First  preferred lOOl 

Second  preferred 100 

United  Gas  A  Elec  of  N  Jpf .  100 
United  Gas  Improvement 60 

Preferred. 50 

United  111  Co  of  New  Haven.  100 
United  Light  A  Rys  com...  100 

First  prefarred 100 

United  Rys  of  St  Lou — com.  100 

Preferred 100 

United  Rys  A  Elec  (Balt)com  50 
United  Rys  Investment  Co.  100 

Preferred 100! 

United  Trac  A  Elec  (Prov.).lOO 
United  Utilities 1001 

Preferred ...100 

Utah  Securities  Corp 100 

Virginia  Ry  A  Power  com 100! 

Preferred 100 

Virginian  Power  Co  com 100 

Preferred 1Q0| 

Wash  Bait  A  Anap oO 

Preferred 50 

Washington  (D  C)  Gas 20 

Wash  (D  C)  Ry  A  EI  com..  100 

Preferred.. 100 

Wash- Virginia  Ry  com 100 

Preferred 100 

Washington  Water  Power  ColOO 
Western  Ohio  RR  1st  pref..  100 
Western  Power  Corp .100 

Preferred 100 

Western  Rys  A  Light  pref..  100 
Western  States  Gas  A  Elec.  100 

Preferred 100 

Western  Union  Telegraph..  100 
West'house  Elec  A  Mfg — See  un 

West  Penn  Power  pref 100 

West  Penn  Rys  pref 100 

West  Penn  Tr  A  Wat  Pow..  100 

Preferred 100 

Winnipeg  Electric  Ry 100 

Preferred 100 

Wisconsin  Edison  common. .  100 
Wisconsin-Minn  LAP  pref.  100 
York  (Pa)  Rys  common 50 

Preferred 50 


60 

85 
50 
13 

"4   " 
25 
1 
50 

80" 
102^ 
55 

01 

90 

13 
100 


Service, 

77" 
a     70 

50)4 
i     10 
d    33 

40 

55 
112 

H 
4 

13^ 

6 


60 
05 
60 
14 'i 
71 


6 
60 
40 
90 


15>8 

78 


r     7\% 

60 

d       3 

d       4 

110 


38 


70 

70 

2ijc. 
73^ 
134 


92 

98 

17 

109 


Corp 

85" 
80 

'iiH 

35 
60 
75 

53^ 
4 
12 

17" 

85 


7234 
68 

634 
8 
115 

43  J4 
95 
«  112 

115 
1 
7 
2 


50c. 
2 


dx  34 >i 

34  U 

d     s 

49^ 

158 

160 

24     1 

26 

58 

60 

% 

114. 

6 

1 

d       9Vi 

9^ 

SH 

9 

19  34 

2114 

20 

30 

1 

•> 

45 

60 

83^ 

9M 

11 

13 

5  I 
33  ' 
123i 
27  , 
43  I 
25 
57J4 


83     I 

23  H 
64     1 


45 
10 
35 

43  J^ 

30 

60 


87 
263i 


15     I  25 

70     !  75 

8534  88 

der   Misc 

82     ,  87 

68  70 

10     I  11 

64     i  06 

r     34 


25 

58 

9 

30 


r 

20     1 

50     ! 

d 

8     ' 

d 

29     i 

1 

a  Purchaser  also  pays  accrued  dividend,     d  Price  per  share,  not  per  cent. 
n  Nominal,     r  Canadian  price,     a  Sale  price,     u  Ex-warrants,     r  Old  stock. 


e  New  stock. 
I  Ex-dlvldend. 


h  Ex-stock  dividend,     k  Last  sale.    I  la  Loudon 
V  Ex-rlghts.     t  Without  par  value. 


INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 

In  the  rearrangement  of  our  quotation  lists  we  classify  under  the  designation  "Industrialand Miscellaneous  Securities" 
all  issues  which  do  not  appear  under  the  previous  two  headings,  namely  "Railroad  (Steam)"  and  "Public  Utilities."  In  the 
ease  of  stocks,  however,  we  put  "Textile  Manufacturing,"  "Insurance,"  "Mining,"  "Real  Estate  and  Laud."  "Title  Guar- 
antee and  Safe  Deposit  Companies"  under  separate  heads,  then  follow  with  the  rest  of  the  "Industrial  and  Miscellaneous." 
NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


INDUSTRIAL  &  MISCELLAN 

Acker   Mer'lACon't   Os'23JAJ10 
Acme  White  Lead  A  Color  Wks- 

Ist  6s  July  1922  to  '28  op.  JAJ 
Adams  Exp  coll  tr  g  4s  '48.  MAS 

Coll  trg4s  1947 JAD 

Advance-Rumely  deb6s'25  MAF 
Ala  Steel  A  Shlpbldg — See  Tenn 
AlaskaGoldMlnes  deb  6s'26MAS 

Deb  6s  1020  Ser  B MAS 


Bid. 


EC'S  B 

75 

98 

59  3^ 
/     53 

84  34 
C  I  4 

11 


Aak. 


ONDS. 

80 

100 

60 
54  ^ 
8634 
RR. 
15 

10)4 


Bond*. 


billed  Packers  deb  6s  1939  JAJ 
Aluminum  Co  7s  1925.. -MAN 
Am  AgrlcChem  1st  5s  1928  AAO 

Convgdeb  5s  1924 FAA 

Istref  sf  7)48  1941 FAA 

Amer  Can — deb  6s  1928.. FAA 
Amer  Chicle — 63  '21-*27..AAO 

SenSenChlc6sJ'nel4'29JAD 
Amer  Cot  OU  g  6s  1 93 1  opt  M  A  N 

«%  notes  Sept  2  1924. MAS  2 


Bid. 


Aak. 


38! 
9634 
00 
100^ 
94 
83 
9.25 
70 
72 1. j 


40 
97 
92 


94 'a 
86 

.50% 
80 
73 
90 


Bonds. 


American  Ice  Securities — 

American  Ice  Co — R  E  1st  A 

gen  s  f  6s'42  opt'13..FAA 

American  Malting  5s  1926. JAO 

Amer  Pipe  A  Coustr  Seinirltlos— 

Coll  tr  g  6s  1922  opt.  .  -  FA  A 

Amer  SmtHt  A  Uef  5s  1947  AAO 

Amer  SteelKouiul  deb  4s'23FA  .\ 

American  Sumatra  Tobaivo — 

7  li  '"c  a  f  conv  notes  192.S  JAO 


Bid. 


90 
M 

90 

76^ 


90 


AA. 


91 
101 

03 


b  Basis.    /This  price  Includes  accrued  Interest.     It  Last  sale,     n  Nominal.     «  Sale  price.     (New  stock. 
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NOTICE. — All  bond   prices  are  "and   Inlerest"  excupl  wlicro  marked  "f"  and  Income  and  defaulted  bondi. 


Bonds. 


Amer  Tobacco  Ohk  1944 A&O 

Guaranty  Trust  ctfs  of  dep. 

4b  b  Auk  1  U)51- ..FAA 

7%  ROld  iiotoB  1921. ..MAN 

7%  gold  notes  1922. ..MAN 

7%  gold  notes  192a-. .MAN 
American  Type  Founders — 

Del)  gold  OS  1920 MAN 

Deb  gold  08  1937- MAN 

Deb  gold  OS  1939 MAN 

Amer  Writ  Papers  f  7  Oa  '39  JAJ 
Aaacoudn  Copper  Mining — 

6%  gold  bonds  1929  Ser  A  JAJ 

7%  gold  IxlH  1929  Sor  B.JAJ 
Anglo- Amor  Oil.  Ltd— s  t  gold 

7Ha   1925 AAO 

Armour  A  Co — Real  estate  Ist 

gold  4  Ha  1039  opt JAD 

7%  notes  July  15  1930JAJ  15 

Conv  gdeb  Os  J'nel5'22JAD15 

Convgdeb6aJ'nel5'23JAD15 

Conv  g  deb  6s  J'nel5'24JAD  15 
Associated  Oil  Co— 68  1922  FAA 
Atlantic  Fruit  A  8S— 

8  f  conv  deb  78  '34  Ser  A  .JAD 
Atl  Gulf  A  W  Indies  88  Lines— 

Coll  tr  g  58  Jan  1  1959. ..JAJ 
Atlantic  Refining  Co — 

6H%  gold  deb  1931.. MAS 
Baldwin  Locomotive  Works — 

ISt  8  f  58  1940  opt  af t '  15  MAN 
Barney  A  Smith  Car  68  'oO.JAJ 
Barnsdall  Corp — 

Conv   8  t   83    1931 JAJ 

Beech  Creek  C  A  C  68  '44.. JAD 
Bethlehem  Steel  Corporation — 

7%  g  notes  July  15  •22.JAJ15 

7%  g  notes  July  15  •23-JAJ15 

Beth  St  1st  ex  g  58  '26  gu.  JAJ 

Beth  St  pur  m  68  Aug  '98-Q-F 

Beth  St  Ist  1  A  ref  58^2. MAN 
Purch  money  58  1936. -JAJ 

Beth  Steel  eq  tr  78  1935. AAO 

Penn  Mary  Steel  58  19 37.  JAJ 
Booth  Fisheries  s  f  68  1926.  AAO 
Boston  Term  Co— SJ^s  '47.  FAA 
Braden  Copper  Mines  Co — 

Sink  fund  gold  6s  1931. .FAA 
Brunswlck-Balke-Collender  Co 

6%  serial  notes  1922-29. .JAJ 
Buffalo  A  Susq  Iron  59  1932  JAD 

Deb  g  53  Jan  '26  opt  '10. MAS 
Burns  (P)ACo  63'24op  ari4AA0 

l8t  Aretsf  69  1931 JAJ 

Bush  Term  Ist  48  1952 AAO 

Consg  53  Jan  1  1955 JAJ 

Bush  Terminal  Buildings  Co — 

l8t  8  f  gold  guar  5s  1960.  AAO 
Cahaba  Coal  Mln — See  Tenn  C, 
California  Wine  Association — 

Conv  g  59Sepl0'25  op  sf  MAS 
Canada  Cem't  Ist  69  '29  op  AAO 
Canadian  Car  A  Fdy  Co,  Ltd — 

Ist  8  f  gold  68  1939 JAD 

Canadian  Cons  Rubber,  Ltd — 

Gold  68  1946  opt  1911. .-AAO 
Canadian  Cottons  os  1940. JAJ2 
Central  Foundry  6s  1931. -FA A 
Cent  Hud  St'boat  53  Apr' 33  AAO 
Central  Leather  53  1925-.-AAO 
Cerro  de  Pasco  Copper  Corp — 

Conv  g  89  1931 JAJ 

Chic  Jot  coll  tr  ref  g  48  '40- AAO 

Coll  trust  ref  58  1940. -.AAO 
Chic  Un  Sta — See  SteamRR  bdg 
Chlcoutlml  Pulp  6s  1943- - -JAJ 
Chill  Copper  conv  781923- MAN 

Conv  69  1932  Serle9  A-.AAO 
Clearfield  Bit  Coal  49  1940-JAJ 
Cleve  A  Sandusky  Brewing — 

1st  8  f  g  6s  June  1  '48  opt. JAJ 
Clyde  SS  Ist  5s  1931  opi.-FAA 
Col  Fuel  A  Iron  s  f  5s  1943- FAA 
Colorado  Industrial — 

let  g  gu  5s  ser  AAB'34op  FAA 
Columbia  Graphophone  Mfg 

8%  gold  notes  Aug  1 '25- FA  A 
Computing— Tabulatlng-Rec  Co 

Sink  fund  gold  68  1941-.-JAJ 
Cons  Tobac  coll  tr  4s  '51- -FA A 
Con8olCoal4!^8  1934opt-MAN 

ist  A  ref  s  f  g  58  1950-.- JAD 

Conv  6%  g '23  op  aft  '16. FAA 
Copper  Export  Associates — 

8%  notes  Feb  15  '22. FAA  15 

8%  notes  Feb  15  '23.  FAA  15 

8%  notes  Feb  15  '24.  FAA  15 

8%  notes  Feb  15  '25- FAA  15 
Com  Prod  Ref  a  f  58  1931. MAN 

lat  g  5b  1934  8f MAN 

Cramp(Wm)Son8ShlpAEngBldg 

l8t  M  K  58  1929  opt MAS 

Crew  Levlck  Co  1st  6s  1931  FAA 
Cuba  Cane  Sugar  Corp — 

Conv  deb  7s  19.30- JAJ 

Cuban-American  Sugar — 

lat  M  coll  89  Mar  15'31IVIAS15 
Cudahy  Pack  a  f  58  1946.. JAD 

7%  g  notes  July  15 '23. JAJ  15 
Oavles  (Wm)  Co  Ist  6a  '26.JAJ 
Deere  A  Co /h%  notes '31  MAN 
Dewee8(W)Wood  Co  5s'30MAN 
Olam'd  Match  deb  7>$8'33  MAN 
OlstlUers'  Securities  Corp  — 

Coll  tr  cv  g  5s  '27  op  '08. AAO 
Domln  Coal  58 '40  op^lO..MAN 
Dornln  Iron  A  St  .58  1929...  JAJ 
Dunlop  Tire  A  Rub  Goods.  Ltd 

iBt  8f  K  6b  1927  opt MAS 

dij  I'oid'F.  l)'\<;  .Vcinoiirf)  A  Co — 

fUA'i  TAh  .May  1  I'.f'A  . .  MAN 
du  Pont  (k  I)  de  Nem  Powd — 

Gold  4!48  June  1  1936. ..JAD 
Baatera  Steel  lHt5B'31op'16FAA 

Elk  Horn  Coal  6fl  1926 J<BD 

Empire,  Oil  Purchasing  Co— 

7  %  not<i<i  1923 MAS 

Brriplr*-,  R«fg  Ist  Os  1927. .-PAA 

(fkirrriofit  '■;oftl  .1B  1931 JAJ 

Federal  Hug  Ref  m  l'.«24-.MAN 


115 


too 

99  i-i 
99  I ..; 

94 
91 
93 
71  K 

81 1.;; 
9t|- 


9.^i)^ 
97  J..^ 
95  % 
94>:j 
97 

10 

■10  H 
100 
92 


90 
80 

99 
97 

90  H 

98 

793^ 

75 

93}^ 

80 

70 

65 

823^ 

Basis 
81?< 


r     

r     

70 

703^ 

74 
I  A  RR 

91 

r    '■y2}4 

T     88H 


88 
79 
72 
80 
88 

106  J^ 
62^ 
75 

65 

921^ 

70 


73 
70 

72 

01 

77 

74" 
79  K 
96^ 

100  M 
99  M 

89^ 
89^ 

80 

90  Ji 
74 
97 
r     

90' 
102'A 

79 
r     77'A 

r     .. 
97 'A 


8534 


79 
91^ 


Aik 


74 
1003i 
100 

10(1 

97 
90 
91 

72H 
\)i»A 

77% 

055-^ 

983^ 

97 

90 

98 

11 

52 

100>i 

94     1 
40 

92 
90 

993^ 
973^ 
95 
101 

81 

70  34 

94M 

85 

75 

69 

I 
83K 

8%       ! 
84  3^ 


71 M 
74M' 


Bondi 


Hid. 


H'A% 
9(1 1  j 

•M'A 

00 

looM 
98!!i 

983-^ 
67.25% 


Co  Fuel 


/ 


6.  .. 


.74JI 
85 

ss^A 

106  ?i 
643^ 
79 

75 

933^ 

71 


82 
75 
78H 

73 

05 

7>i'A 
733^ 

79'>i| 

lOOJi 
99  M 
99  M: 

9954 

98" 


85 

Ofi 

9S 
77 
98 


IO2M 
65 
78'^ 

973^ 


Fort  HtUnlon  Depot— HoeStoam  RR  Ho 
Galena  HIgMiil  ( )ll  deb  7h  '3()AA(  )  l)33-<i 
General  Ain()r  Tank  ("ar  (Jorp  — 

K(iulp  7h  (h  a)  1921  '23. .MAN 

Kq  lr7  3-<;H'3I  HerCKJ  .  AAO 
Gen  AHpliall,  conv  Hh  1930  JAD 
Gen'l  Making  iHt  (Ih  1930  JAD 
Gen'l  Kloc  33^h  1912  opt..  FAA 

Deb  g  5h  '52  tax  ex  NY.MAS 

I      Deb  Os  Feb  1  1940 FAA 

General  Petroleum  C'orj) — 
i     7%  H  r  g  tiotes  Kel)15'31  FAAI5 
lairard  Pt  Storage  33^9  '40.  AAO 
Goodrlcli(llF)7%noteH'25.AAO 
Goodyear  Tiro  A  Rubber — 

I     iHt  M  H  r  8.S    1941 MAN 

Gorhain  Mfg  Co — 

1st  M  7h  FAA  1922-24_.PAA 
Qranby  Con  Mln  Smelt  A  Pow— 

lat  conv  Os  1928  Sor  A.  .MAN 
Stamped 

Conv    (ieb    8h    1920 MAN 

Grand  River  Coal  A  Coke — See 
Gulf  Oil  Corporation — 

Deb  g  s  f  78  1933 FAA 

Havana  Tobacco— 58  1922.  JAD 
Hecker-Jonea-Jewell  Os  '22. MAS 
Hoboken  Land  A  Impt  Co — 

1st  M  g  53  Nov  1930. --MAN 
Hock  Val  Prod  5s  '61  opt- -JAJ 
Hudson  Nav  g  Os  1938  opt- PAA 
Huebner-Toledo  Brew  6a' 30  JAJ 
Humble  Oil  A  Refining- 

7%  g  notes  Mar  15  '23  MAS15 
nilnols  Steel— Deb  4  H9'40. AAO 
Independent  Brewing  0s'55.JAJ 
Indiana  Steel  1st  5s  1952.. MAN 
Ingersoll-Rand — l9t  g  5a  Dec  31 

1935  opt  Dec  31  1910 JAJ 

Inland  Steel  Igt  69  1922-28- AAO 

ExtAref  63'42  op'16  ser  A.JAJ 
Internat  Agrlcul  Corp — 

IstAcoll  tr  s  f  g  5s'o2  op. MAN 
International  Merc  Marine — 

ist  M  coll  trust  63  1941.  AAO 
International  Paper — 

Ist  A  ref  s  f  5s  1947  Ser  A.JAJ 
Internat  Salt  g  53  1951  op.AAO 
Internat  Silver  1st  63  1948-JAD 

Deb   63   1933 ..JAJ 

Iron  Steam.  Gen  4g  1932.. AAO 
Jefferson  A  Cleart  C  A  I — 

2d  gold  59  1926-. JAD 

Indiana  Co  1st  a  f  53  1950.JAJ 
Jones  A  Laughlln  St  63  '39. MAN 
Keli\--Sprin!^field  Tire  Co — 

8%  !T  a)te^  May  15'31MAN15 
Kennecott  Copper  7s  '30-. FAA 
Knlckerb  Ice  1st  5s  '41  opt  JAJ 
Kresge  (SS)Co7%  1922-2e.JAJ 
La  Belle  Iron  Wka  1st  53  '40JAD 
Lackaw  St  5s  '23  op  to  '06.  AAO 

lat  53  1950  op  after  1915. MAS 

Eq  58  1921-1926 ..MAS15  6  7% 

Lake  Super  Corp  Inc  53 '24. Octj    

1st  A  coll  tr  gold  5s  1944.  JAD 
Lake  of  the  Woods  Mill  Co.  Ltd! 

1st  M  63  June  1923 JAD  r 

Lehigh  Coal  A  Navigation —       I 

Gen  Mg  43^3  May  1924.. Q-F 

Funding  49  g  July  1  1948.JAJ( 

Coll  tr  power  43^3  '21  op. JAD 

Cons  3  f  g  43^3  1954 JAJ! 

Leh  A  W-Barre  Coal — See  Cent 
Libby »  McNeill  A  Libby—  i 

I      1st  M  7s  1931 MAN  I 

Liggett  A  Myers  g  79  1944. AAO 

1     Gold  bonds  53  1951 FAA 

I     6%  gold  notes  1921 JAD 

Lima  Locomotive  Corp — 

1      1st  3  f  gold  63  1932 MAN 

Lorlllard  (P)  Co  g  7s  1944.  AAO 

I     Gold  bonds  .53  1951 FAA 

;Lukens  Steel  1st  M  g  83'40  MAN 
Mallory  SS  1st  s  f  53  1932. .JAJ 
Marland  Oil  Co — 

I     S  f  g  83  1931  Ser  A AAO 

Maryland  Steel  Ist  5s  '22. -FAA       96 

Mercantile  Stores  53  1933 83 

MexlcanC  AC  5s  1926  op- MAS/ 

Mexican  Petroleum  Ltd  of  Del — 

I     Conv  s  f  g  83    1936 MANi      95 

Mldvale  Steel  A  Ordnance —      I 

Conv8f53l936 MAS 


45 
9.3 

80 


79  M 
52 

88 

80 
94" 

71J^ 

78 

813^ 


/ 

85 
81 
40 

95h 

77 

883^ 

96 
s    90J^ 

6  8>i% 
88 
92^ 

74:  K 


50 

96 

91 
78 
99 
86 
RR  of 

92 
105>^ 
84^ 
995^ 

90 
1073/g 
82 
95 
65 


Auk. 


nds 
93  J4 

8% 
97  3  i 
99 

nrji 

85 
W\A 

99  K 

"m'A' 

7% 


87 

80 

A  Iron 


50 
90 


s    QGA 
81 

"883^ 

90 

'96 

72 
78i5-i 


87 
84 
50 


82 
90 

97 
s    913i 

7^% 
94 
94 

75> 


41 
55 


95 


99  3^ 
88 
NJp33 

94 
107 

86M 
99M 

95 
108 
85 
97 
70 

94 


Bonds. 


74  H 
Monon  Coal — See  Chic  Ind  A  L  Ry  p  34 

90  3i 
93^2 


n 


82 

95!^ 


Morris  A  Co  Ist  s  f  43^3 '39. JAJ 

73^%  gold  notes  1930-.MAS 
NatClkASult  8%  notes  '30MAS 
Nat  Conduit  A  Cable,  Inc — 

lat  M  s  f  6s  1927 AAO 

Nat  Enam  A  Stoe  53  1929-JAD 
National  Leather — 

8%gnotesNov  15'25MAN15 
Nat  Starch  deb  5s  1930  gu.JAJ 
National  Tube  Ist  58  '52.. MAN 
Natomas  Co  gen  6s  1935- -JAJ 
New  Eng  Nav— See  N  Y  N  H  A 

N  J  Zinc  Ist  48  1926 AAO 

New  Rlvor  Co  lat  6a  1934-JAJ 
NYAlrBrakel8t69'28conv  MAN 
N  Y  Dock  Co— 1st  g  4s  '51. FAA 
N  Y  A  Hob  F'y  6s  May'46.JAD 

Hoboken  Ferry  58  1946. MAN 

N  Y  A  N  J  Ferry- 58  '46. JAJ 
N  Y  Shipbldg  ist  5s  Nov  1  1946 
O'Gara  Coal  5b'55  op  aft'OSMAS 
Ogllvie  Flour  Mllla  68  '32.. JAD 

Series  H 

Series  C 

Pacific  Coast  Co— G  68  •46.JAD 
Pac  P'nilt  Express  Eq — See  Sou 
Packard  Motor  Car  Co — 

Ten-yr  8s  Apr  15  '31-AA015 
Pan-Amor  Petrol  A  Transp 

1st  lien  equip  78  19.30. ..FA A 
Park  A  Tllford  s  f  68  19.36- JAD 
Parsons  (W  Va)  Pulp  A  Lumber 

Ist  M  g  Os  '22-'24  opt-. MAN 
Peerless  TrkAMotfl8'26.  MAN  10 

\'t:  i.-l  ■  ■  (  '  .;il  I  Hi  <■,-!  |')2  I  MAS 
Pe  '  td  — lHt''>«'2«on  MAN 


58 
89 

93 
88 
91 


65 
Pac 

943^ 

HH-A 
07 

90 
80 
90 


86 
20 

96 

74  M 

75 

965^ 

94H 

59!^ 
90M 

95 
92 
92 


483^ 

RR 

90 

80 

80 

87  K 

69  3^ 

75 

75 

75 

09 

73 

03 

05 

90 

90 

90 

Bid. 


73 
Cop  37 

95 

89 
72 

98 
88 
9:. 

HH14 


PonnHvIv  C  A  (;  Ist  flH'32  op  JAJ 
Penn  Mary  HUx-l— HitoHelh  Stool 
PeiinHylvanIa  Hteel  — 

PaAMd  Steel  con  kOh'25  MAS 
Span-Amor  Iron  Oh  1927  JAJ 
Pierce  Oil  Corpdeb  Oh  1924. JAJ 
Plltsb  HrowbiK  Oh  Feb  4  '49  JAJ 
PIltH  Coal  deb  5h  July  '31.  MAS 
PltlHburgh-WnHtrnoroland  Coal 

iHt  H  f  K  5h  1947  op MAN 

PlttH  A  Westm(;5H'2.''>or).MAN 
Pleasant  Val  Coal  5h  1928. JAJ 
Pocahontas   ('oriHol    ColllerleH — 

iHt  gold   .5h    1957   op JAJ 

Porto   liican  Amer  'I'olnurco   Co 
8%  ;,'  l)ds  M.U'  15  '3  1   MAN  I  5 
Powell  Rlv  Co.  Oh  '22-'27.JAJ 
Procter  A  Gatnble  Co — 

7%   gold   notes    1922. ..MAS 
7%   gold   notes    19 23 ...MAS 
Prov.  Loan  Hoc  43^s  '21. MAS 
Remington    Ty|)ewrltor — 

1st    M   OS    1922-1920 JAJ 

Republic  Ir  A  Hteel  6s  '40  AAO 
ReynoldsfRJ)  Tobac  Os  '22.  FAA 
Roch  A  Pitts  CAI  58  194fl.MAN 
1st  s  f  g  4'48  1932  opt. .FAA 
Rocky  Mtn  Fuel  5s  1941.. AAO 
Rogors-Brown  Iron  5s'22-40.IA.I 
St.  Clair  Furnace  68  '22  '39  FAA 
St.  Joseph  Stk  Yds  4>^s  '30JAJ 
St.  Lawrence  Pulp  A  Lumber — 

Ist  M  'Sa  1921-1933 PAA 

St.  Louis  Brew  Assn  Os  1939JAJ 
St.  Louis  Car  Co.  68'22-'23MAN 
St.  L  Nat  Stock  Yd8  4s  '30. JAJ 
St.LRocky  Mt.AP58'66  8tpJAJ 
Sears,  Roebuck  A  Co — 

7%  g  notes  Oct  15'21  AAO  15 
7%  g  notes  Oct  15'22  AAO  15 
7%  g  notea  Oct  15'23  AAO  15 
Securities  Co. NY  4%  cons. MAS 
Sen  Sen  Chiclet — See  Amer  Chic 
Sharon  Steel  Hoop  83  1941.  MAS 
Sinclair  Cons  Oil  Cori) — 

7%  g  n'tesMay  15'25.MAN15 
Sloss-Sheffleld  Steel  A  Iron — .. 

6%  a  f  g  notes  1929 FAA 

Solvay  A  Cie  89  1927 AAO 

Sperry   Flour   6s    1934 FAA 

Standard  Mill— 1st  g  5s30MAN 
Standard  Oil  (California) — 

7%  g  deb  Jan   1   1931..  FA  A 

Standard  Oil  of  New  York — 

7%  ser  g  deb  Jan  2  1925.  JAJ2 

7%  ser  g  deb  Jan  2  1926.  JAJ2 

7%  ser  gdeb  Jan  2  1927.  JAJ2 

7%  ser  gdeb  Jan  2  1928.  JAJ2 

7%  ser  gdeb  Jan  2  1929.  JAJ2 

7%  ser  gdeb  Jan  2  1930- JAJ2 

7%  ser  gdeb  Jan  2  1931- JAJ2 

6!^%  {,'  'lei)  May  1  '33.-  MAN 

StanrtSteel Works  1st  5s '28- JAJ 

Steel  Co  of  Can.  6s  1940  ...JAJ 

Steel  A  Tube  Co.  of  Amer. — 

Gen  m  a  f  73  1951  Ser  C.JAJ 

Sun  Co  3  f  g  deb  63  1929-.MAS 

Sinl;  fand  ^^old  7s  193  l-.A&G 

Swift  A  Co  Ist  8  f  g  53  '44 -.J A./ 

6%  gold  notes  1921  F  A  A  15 

7%  gold  notes  1925. -AAO  15 

Temple  Coal  s  f.  53  1924... JAJ 

TenaC  I  A  RRgen  63 '51.. JAJ 

Ala    SteelAShlpbldg63'30JAJ 

Cahaba  CM  Co  1st  63'22JAD 

Tenn  Cop  Co  conv  63  '25. MAN 

Texas  Co  7%  notes  1928.. MAS 

Tide  Water  Oil  63^s'31  .FAA15 

Union  B  A  P  Ist  g  5a'30  opJAJ 

Stamped 

Union  Oil  Co  of  California — 

FIrat  lien  a  f  5a  1931  opt. JAJ 
Union  Steel  Co  lat  53'52guJAD 
Union  Tank  Car  Eq  7s  '30-F&A2 

Un  Trans  Ist  5s  1923 FAA 

United      Drut:      Co. — 

Con.  ff  8s  June  15  '41JAD15 
Unit  Fruit— Deb  4^9  1923JAJ 

Deb  g  43^9  1925  3  f JAJ 

United  Lead  deb  53  1943-JAJ 
U.  S.  Env  1st  5s  1921-1934  JAD 
U  S  Finishing  Con  g  5s  •29-.JAJ 
U  S  Light  A  Heat  1st  6s  '35. JAD 
U  S  Realty  A  Imp53  g'24opJAJ 
U  S  Rubber  7  )^  %  notes '  30F  A  A 
7%  notes  Dec  1  1923. ..JAD 
Ist  A  ref  53  1947  Ser  A.JAJ 
U  S  Smelt  Refg  A  Mining— 

Conv  6%  notes  1926 FAA 

United  States  Steel  Corp — 

Col  trsf  5s  Apr '51op'll.Var 

Col  tr  s  f  5s  Apr'51  notop.Vat 

Colsf  2d  5s  Apr'63op'13MAN 

Utah  Fuel— See  Denv  A  Rio  Gr. 

Utah-Idaho  Sugar  Co — 

1st  M  serial  7s  1922-30. .JAJ 

Vacuum  Oil  Co  7%  1936..  AAO 

Vancouver  Lumber  6s'22'25JAJ 

Vandalla  Coal  lat  63  '30op-JAJ 

Victor- Amer  Fuel  1st  Os  4OFAA 

Victor  Fuel  1st  s  f  g  58  1953-J  A  J 

Virginia-Carolina  Chemical — 

1st  M  g  53  1923  opt  a  f-.JAD 

Conv    deb    Os    1924..AA015 

S  f  g  deb  73^3  1932-.. MAN 

Va  Ir  Coal  A  Coke  68  1949MAS 

Ward  Baking  Co — 

Ist  g  6a  June  15  1937.JAD15 
WebsterCAC  1st  g  58'42opMAS 
Welsbach  Co  col  tr  58  '30.  J  AD 
Western  Electric  Co — 

lat  59  Dec  31'22op  aft'llJAJ 
Conv  gold  7s  Apr  1926. .AAO 
Westlngtiouse  Elec  A  Mfg — 

7%  gold  bonds  1931 MAN 

Wlckwlre  Spencer  Hteel — 

l9t    M  B  f  79  19.35 JAJ 

Wilson  A  Co  Ist  08  1941. .-AAO 
Conv  8  f  g  Os  1928 JAD 


83 


93 
90 

'hr/yn 


77 
95 
79 

701^ 


87 


90 
98 


80 
98 
80 


b  Boflls.       TnlB  price  includes  «<x:rijed  intereit. 


EXCHANGE  SEATS  _M«e  pag'e  38.',  J 


7'.>y, 


Wi'A 

mK 

93 

08 

92 

100 

w% 

81 

98% 

99% 

77 

82 

77 

55 

82 

'65" 

"72"" 

70 

85 

84% 

873^ 

9234 

09 

75 

00 

71 

99% 

9734 

9734 

9534 

95^ 

54 

57 

le— 

953i 

98 

Q2A 

93 

82 

85 

97 

97%. 

91 

86 

87 

1013^ 

101% 

101% 

101% 

101% 

101% 
10134 

lOVA 

101% 

101% 

101% 

101% 

102 

102% 

104 

10434 

98% 

99 

95 

98 

r  92 

94 

92 

93% 

84 

80 

90 

90% 

85 

85% 

993^ 

99% 

9034 

96% 

97% 

83% 

88% 

98 

90% 

86% 

89 

98% 

99% 

9414 

94% 

82% 

SO 

92 

99 

100 

10034 

100% 

94% 

9534 

9954 

100% 

100 

100 

75 

78 

90 

95 

78 

84 

56 

63 

85  J4 

86 

95% 

97% 

98'% 

98% 

76 

77 

91% 

95% 

97% 

95% 

97% 

94% 

95% 

p.  34. 

6  12% 

8% 

100 

100% 

'40" 

■45"' 

45 

55 

90% 

91 

84 

8834 

88 

88  J4 

84 

86 

90 

92 

83 

87 

97 

100 

90% 

96% 

99% 

99% 

s  99% 

89 

91 

83 '4 

83% 

77 

78 

I  Bale,     n  Normlnal.     r  Canadian  price.     *  Sale  price. 
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4teck*. 


f<u\    Bit. 


a. 


miiu. 

M 


fv. 


TiUi 

■arlh. 

Ac-.' 

A- 

AUici  I  'All       >1    A 

l-'foXorreil  i''i 

AuiudkeaK  MfKt*'Jl 
ftulary  aaaii)      ^ ' 

Auiiruat'oH 
ApiileluiiC 
AfkwftKtil   M   I'  II ' 

B»lc«  MtK  I  Me).,  i 
a«MCuu  NltK  (NH) 

Proforrou  Im 

S«rkittilre  Cul  MfK 

Adaiiut,    MiMM.. 
tflael  llttrtf(.;arp'( 

Pr«fofrt).l    .    -lOo 
UoollMlllaiMttad) 
ttonler  CMfBlKK)  1 
SiMlou  MUcvUm)  I 
dot 
Bour 

BrUtol  Mrs  (N  B) 
ttMller  MUlCN  B) 

ProferruJ lOo 

ObKce  Mills  (F  R) 
CbATltou   Mills -10(j 
Oblco^<9«  Mfg  nofX 


lou  M(tfcMi»«i)  < 

Duck  (Mii*!) .  . 

irueMlllj»(KH)    . 


CMyMfBCri)( 
OoulluT  M   iMe) 
CoruoU  M111«(FR)  I 
0»rtmou(ti  Mtg 

Cori)  iN  B)-.10U 

Preferred lOu 

OavIh  Mills  (FR).i 
O»T0l  Mills  (FR).  I 
Dr^pei  Corp. -.100 
OwlgntM(K(Mada) 
■dwaids  \Ifg(,Me)  t 
■«moadM(Un,p( 
■verett  M  (Mass)  > 
fftlrh  Mills  com  100 

Preferred 100 

/arrAlpaca(Ma88)  i 
Hint  Mills  (F  R).  < 
franklin  Co  (Me),  i 
QosnoldM  (NB)..i 

Preferred - 

Qraulte  MIIIb(FR)  I 
Qt  Falls  Mfg(NH)^ 
Qrluuell  MfgCNB) » 
flamlUMfK(Maai)  I 
HamlU  W  (Mass)  i 
HargraTesMCFR)  I 
Harmony  Mills  pf  i 
flUlMfBCo(Me)-< 
Holmes  Mfg  (N  B)  I 

Preferred I 

Inter  Cot  M flj 

Preferred lOi 

KUburnM  (N  B).  , 
KlngPhUlpM  (FR)  i 
Lancaa'rM  (Mass) . 
Laurel  Lake  (FR).< 
Lawrence  Mfg  (M.)  , 
LlHColnMfg  (FR)., 
Lockwood  Co(Me)  i 
LiOweUBleach(M).  < 
Lutber  Mfg  (FR).  , 
Lyman  Mills  (M).  i 
Manomet  M  (NB) . 
Mass  Cot  Mills.-. . 
Mechanics' M(FR) . 
MerchMfg(FR)..i 
Merrimack  Mfg 

(Mass) lOo 

Preferred.  ...IOC 
Middlesex  Co(M) 
Mt  V-Wood  MlliB 

(Bait)  T  t  r..lOL 

Preferred  t  t  rlOC 
Narragansett    Mlll^ 

(F  R) lOU 

Nashawena  M.lOG 
Nashua M  ,NH)-.  . 
Namnkeag  (Mass) 

Steam  Cot  Co..  i 
Newmarket    Mfg 

Co  (N  H)...100 
Nonqultt8p(N  B).( 
Osborn  Mllls(FR).  i 
Pac  Mills  (Mass),  i 
Page  Mfg  (N  B)._i 
Parker  MlU8(FR).i 
FepperellMfg(Me)  i 
Pierce  Mfg (NB)..< 
Pilgrim  M  com 

Preferred 

Pocasset  Mtg(FR)  I 
Ponemah  M(ProT)  i 

Preferred I 

potomskaM(NB)  I 
Rich  Burden  Mfg 

Co  (F  R) 100 

■agamore  Mf 

(F  R) 100 

Salmon    Falls  Mfg 

Co  (NH) 100 

Beaconnet  M(FR)  l 
■harpMfg(NB).-l 

Preferred 100 

Bhawmut  Cot  MUls 

(F  R)  com. ..100 

Preferred 100 

ShoTeMlll8(FR)l00 
kenandoah  Cot 
Co  (Utlca)...100 
Boule  Mill  (M  B).  i 
Stafford  M  (F  R).  i 
fltevens  Mfg(FR).  I 
faber  Mill  (N  B).  I, 
TecumsehM  (F  R)  I 
Thorndlke  (Muss)  . 
Tremout  A.  duffolk 
M    (Mass) / 


90 

100 

7»J 

85 
75 


91'- 
lOU 

iao' 

88 

170 

117 

92 


75 


l-'j 
120 

85 

91>^ 
190 


A»h. 


iAar« 


155 


113 

150 


105 


142 

150 

75 

70 


140 

260 
110 

a7 

80 
225 


115 

i22" 
HO 

133" 

160" 

117 

145 


100 


11 
iO>i 

110 

120 

97 

195 


92 
162" 


195 


100 


100 

85 
190 


65 


125 
100 


114 
80 

SU 

76 

119 

'95 


»  192 '-< 


93 

190 

119 

95 

112'., 
135 
105 
200 

180' " 
155 

146" 
155 

99  '  i 
210 
148V^ 


255 


95 

136'" 
125 

95 

«4 
200 
185 

88 
116 

k  195>i 


S7H 
135 
140 


80 


97 
158 
300 
120 
40 
SI 
250 
145 
120 


127>i 
137 

i75" 

120 
150 
125 
155 


76  H 
60 

12 


125 


100 

200 

k  200 


200 
450 


90 


210 


375 
80 


115 
105 


150 


90 

90 

160 
125 
12s 
135 
ISO 


170 


iituckt.     Faf 


rroyCofnAWool'n 

Mfg  (K  H)  .  500 
UulouColMfCKK)  I 
Utli-a  KulttCu.lOU 

I'rolorrod 100 

Ulloa  titeaiu  A, 

Mob  ValCul  M.J 
Wumpauoag   Mills 

(f  H)    lou 

Waiuiituta  M(.^rH)  I 
Wooiaiuoe  M(KK)  < 
Whitman  M  (NB)  1 
York  Mfg  (Me)..i 

Southern   Mills 

Abt)evllleC\Mi8C)a 
Auier  Spliiulug  Co. 
AiidorsoiiCM(lBC)  j 

Art-adla  M 100 

ArkwrlKht  M  (rtC)o 
AuKusitt  Fac  (Oa).a 
Beltoii  Mills  (HO. a 

Chesaee    M 

Clifton  Mfg  (SO -a 
Clinton  CotM(8C)  a 
Coluuibutj  Mfg  (Oa) 
DaUas  Mfg  (Ala). a 
Darl-gn  MfK(8C).a 
Drayton  Mllla  .100 
Eagle  it  Pheuiz 

Mills  (Qa) a 

Enterprise  Mf  (Ga)  a 
Bxpo:j'uC  M  (Oa)  a 
Qaffney  Mfg  (SC)  a 
aroenw'dCM(aC)o 
Grendel  MIUsOOo 
Henrietta  M  (NC)a 

Jackson  M 

Klng,JP,MfK(Qa)a 
Lanca8terCM(8C)o 
Laurens  CM(8C).a 
Marlon  Mills...  100 
MarlboroCM(8C)a 
Miwd  Mills. ..(Qa) 
Mills  Mfg  Co(8C).a 
Monarch  CM(SC)a 
NewberryCM(8C)a 
Oconee  M  com.. 
Orr  Cot  M  (8C)-.a 
Pacolet  Mfg   (8C)a 

Preferred 100 

Pelzer  Mf(?Co(8C)a 
Piedmont  Mfg  (8C)  a 
PhUUpsButtorffM  a 
Poe.FW,Mfg(8C)  a 
Riverside  M..12.50 

Saxon  Mills 100 

Sibley  Mfg  (Ga)..o 
Spartan  Mllls(8C)  a 
Tucapau  M  (SO. a 
Union-Buffalo  M 

l8t  pref 100 

2d  preferred.  100 
Vlctor-Monag  Co. a 

Preferred a 

Webb  Mfg  (Nash)  o 
Whitney  Mfg(8C)  a 
Woodslde  Cot  M.a 

Preferred a 

Woodruff  M.-.lOO 

Canadian  Mills. 

Can  Convert,  Ltd. a 
Can  Cottons,  Ltd. a 

Preferred a 

Domln  Text,  Ltd.o 

Preferred a 

Montreal  Cottons. a 

Preferred a 

Penmans,  Ltd a 

Preferred a 


INSURANCE 

STOCKS. 
Albany.  Par 

Albany  InsCo..  50 
CommercelnsCo  25 

Baltimore. 

Baltimore- Amer  .  23 
Central  Fire 10 

Boston. 

Boston -.100 

Colum  Nat  Life. 100 
Conveyancers' 

Title 100 

Mass  BoQdIng 

Brooklyn —  See  N 


Bid. 

Ftr 

700 
1.S0 

92 

90 

140 


107  yi 


Ptt 


65 
200 
200 

45 


100 
200 
163 
165 


125 

100 
300 


150 
130 


175 
•)0 

125 
50 

143 

104 

200 " 

95 


91 
100 
125 
120 

90 
5 

'45' 
110 

23' 

70 

29 

70 

94 

50 


110 


Canadia 


Atk. 

•Asm. 


98 
93 


Stocks. 


Par.l    Bid. 


115 
UU 
210 
205 

tk'ir* 

103 

300 

70 


100 
200 
105 

i73 

175 

125 

72 

180 
105 

"62 

iio 

350 
326 


100 
131 
60 
148 
300 


190 

160 
130 
93 
110 
135 
125 
105 

100 


120 
220 

30 

73 

32 

75 

98 

75 
190 
115 

71 
200 

n  prices 


Detroit. 

Detroit  F  &  M . . 
Michigan  F  <k  M 


Hartford. 

Aetna  (Fire)...  100 
Automobile  Ins  100 
Flrat  Re-Ins-. .100 
Hartford  Fire ..100 
Hartf  Steam  Boll 

Insp  &  Ins... 100 
National  Fire..  100 
Phoenix  (Fire).  100 
Standard  Fire..  30 

Lift    Irnurance 
Aetna  Caa'ty  &  Sui 

Aetna  Life 100 

Conn  Gen 100 

Travelers'    100 

Indianapolis — 

Sterling  Flr^ 10 

Louisville. 
Liberty 80 


74 
126 
101>i 


96 


■| 


80 


P»r 

185 
170 

Per 
38 

20 

Per 
450 

110 


60 


Per 


Per 

400 


Per 


Per 

6  'i 

Per 
120 


127 
80" 
166' 


Miniieapoli*. 

Mor'weslFA  M    100 

Newark. 
Aiuurlcau   ..,...,8 

Firemen's 80 

Pruileiillal  Life   .80 

New  riaven. 
Security    lus 23 

New  Orleaiif. 
Lafayette 80 


New   York.  Per 

Amer  Alliance  -100  255 
Baiikeroi  .ShIp.lOO      173 

City  of  N  Y 100      165 

Commonwealth  100     300 

Cuiitlneutal 25  d     5s 

Fidelity  FhonU  100  490 
GlobeJc  Rutgers  lOOj  1000 
Great  American  lOOl     2:i3 

Hanover 30  d    85 

Home..- 100     326 

Mercantile 100     

National  Liberty  50 


Per 


Per 
14 

210 
430 

Per 

37 

Per 
210 


Niagara 

Northern 100 

North   River 23 

Pacific  Fire 23 

Stuvvesant 100 

Unlte<l  States. ..20 
We.stche.sier  new  10 

Philadelphia. 
Alliance  of  Ptilla.lO 
Fire  Association. 30 
Ins  Co  of  N  A..-10 
Insi;o8tateofPalOO 

Lumbermen's 25 

People's  Nat  Fire 

Phlla   Life 10 

Reliance 30 

United  Firemen's.  10 
Victory 30 

Providence. 
Prov  Wash'toa..30 

Richmond. 
Virginia  FA  M   .23 

St    Paul,    Minn. 
StPaul  FA  M-.lOc 

San  Francisco. 
Firemen's  Fund  lOC 
Some  Fire  &.   Ma 

rlne 

Vulean  Fire  Ins  .. 

Washington. 

Arlington IC 

Corcoran 30 

Fireman's 2( 

German' Amer. .  100 

National    Union..* 

Wheeling,  W.Va. 

Wheeling  Fire  1. 100 

MARINE    INSUR 
ANCE  SCRIP. 

Atlantic  Mutual — 

1920 -    -      I 

1921. 


d  170 
30  d  1*20 


100 
33 
43 
30 

40 
32 
Par 
18 

"•28H 


cent 
195 
180 

thare. 


»hare 
475 
115 


65 


ihare. 


share. 
440 
250 
210 
530 

300 

415 

440 

85 

share. 
400 
510 
430 
813 

share. 
'.) 

cent. 


MINING  STOCKS 

Adventure  Cons. 23 

Ahmeek 23 

Alaska  Gold  M..10 
Alaska  Juneau 

Gold  Mining..  10 

Algomah 23 

Allouez 23 

AmGoldM  (StL)  10 
Amer  Zinc  Lead  A 

Smelting 28 

Preferred 23 

Anaconda  Cop.. 30 
Arizona  Com'clal.3 

Arnold 25 

Batopllas  Mln-.20 
Bingham  Mines.  10 
Bonanza  DevCo  10 
ButteCop  &  Z  vtc.5 

Butte  &  Sup 10 

Callahan     Zinc     & 

Lead -.10 

Calumet  A  .Arlz-10 
Calumet  A  Hecla  25 

Canada   Copper 5 

Centennial 25 

Cerro  de   PasCo(t) 

Chill  Copper 25 

Chlao  Copper 5 

Con  Mln  ASmel  100 
Cop  Range  Con  100 

Crown  Reserve 1 

Daly- West 20 

Davis-Daly  Cop.  10 
De  Beers  Con  M 

Dome  Mines 10 

East   Butte 10 

Federal  MASm.lOO 

Preferred 100 

First  National 

Cop  ($3  75  pd).S 

Frauklln 23 

Goldfleld  Consol 

Mines 10 

Grauby  Cons  M  S 

A  P-'.-. 100 

Graulte-Bl-  Metallc 

(St  Louis) 10 

Qreene-Cauanea  100 
Hancock  Cons.. 25 
HolllQger  Mines-. 5 
HomestakeMIn  100 
In.'Htlratlon   Cons 

Copper 20 

Island  Cr'k  Coal. .  1  x 

Preferred    1  j 

Isle  Roy  ale  Cop.  23 
Kennecott  Cop.(t> 

Kerr  Lake 8 

Lake  Copper 28 

La  Rose  Cons  M..8 
La  Salle  Cooosr   28 


Per 
125 

Per 

57 

Per 
320 

Per 


20 

10 

Per 

9 

110 

225 
7H 

137 


Per 

90 

94}4 

Per 
50c 
17 

1% 

15c. 
20 


7 
25 
3tiJi 

7>i 


«  Purchaser  also  pays  accrued  Interest,     b  Assessment  paid. 
«ale.     I  Par  value  $100.     m  First  Installment  paid,     n  Nominal 
t  El-Slock  dividend,     (t)  Without  par  value. 


9 
IH 

41^ 

4  IX 

45 

220 
25c. 

^H 
25 
lOiJ 
22J4 
laji 
32  i^ 

3c. 

o  :.  ' 
-     S 

7 
22 1^ 

50c. 
2 

60. 

IS 

35c. 

20  H 

2^ 

7.10 

54 'i' 

32 
63 

7SV^ 

IS 

IS^g 

i  a 
10c. 
I'a 


Ask. 

share. 


share. 
16 


share, 
share. 


share. 
2li5 
205 
175 
325 
61 
303 

25S 

95 

3(0 

180 
ISO 

'45 
60 
70 
50 
34 
share. 


thare. 

61 

nhare. 

350 
ehare. 

310 

25 

12 

share. 


Stocks.     Par 


.Mason  Val  Mlne98 

.Vlass  Oous 23 

MayfloworOldOol23 

.Miami   Copper 5 

-Mlchlgaa 23 

Mohawk 23 

Nevada  Cons  Coo  8 
New  Cornelia  Cop. 3 
New  Idria  Quicks. 3 
Now   River  Go.  100 

Preferred    ...100  i 
.NIplssIng  Mines.. 3  x 

North   Hutte 18 

North  Lake 23 

Onto  Copper 10 

01.1  Domlnlou..2i 
Ontario  Sll  Mlu  100 

O.iceola 2.5 

Pitts  Jer   Cop 1 

Pit  A  MtShastaCop 
Pond  Clean  Cjai.lO 

Quincy   2i 

Hand  Mines,  Ltd .. 
Ray  Cons  Cop..  10 
8t  Joseph  Lead   10 

rtan  Toy 1 

deneoa  Cop  <Jorp  ^  t) 

SUaanou 10 

ShattuckAfUCoplO 

.South  Lake 28 

Superior  A  Bast- 10 

Superior 23 

Tennessee  Copper 
A  315>i       A  Chem  temp.(t) 
29      Touopah  Belmont  1 
s    80       Tonopah    (NeT)..l 
k  102       Tonopah  Ext  Mln  1 

Trinity 23 

8    lOH  <Jn  Verde  Ext. .80c 

8  103     I  Utah  Cons 8 

k     1 5  J4  Utah  Copper  Co.  10 

kll5i4  Victoria 23 

share.       Winona 23 

Wolverine 23 

Wyandot    23 

Yukon  Gold 8 


Btd. 

Per 

1 

3 '.5 
•20 'a 

I'a 
47 
10 's 
14 

"4t"s" 

83 

4 

il 

23c. 
105. 
20 

2r^ 


13  "4 
37  I 
17 

12 'i' 
11^4 
3c.  I 
14»i 
80c.  I 

6  4' 
50c.  I 
1 

V, 

k 

23 

3  5^ 
48,4' 

IVgj 
40: 

9'^ 
30c 
75c, 


M 


10 

2 

4H 


4 '4 
49 
222 
2SC. 
9 
25  K 
10 '4 1 
23'^ 
13>i 
33     I 
10c, I 


IS  4 
17 '2 

24     I 


55c  I 

2ys 

7c 
21 


Pk 

a . 

70 

a .. 

a 

a 

a 

a  .  . 
a  78 
o  ... .. 

a 

a  ..... 

a 

a .. 

a 

a  55 
a  30 
a    22 

a 

a  25 
a 


'so'"' 


REALESTATETR 
&  LAND  STOCKS 

Albany  Tr  (Bost)-l 
.Alliance  Realty. .i 
Bedford  Tr  (Bo8t).i 
BerkeleyHotlTr(B)( 
Bdof  Tr  BlgTr(C)( 
BosGr'd  R^tTr(C)/ 
Bost  RET  (Bos) -A 
BosStorW'h'8e(B)  I 
Boston  Wharf  Co./ 
Bromf  Bldg  Tr(B)  / 
Business  RETr(B)  J 
Cent  Bldg  Tr  (B)./ 
Chic  R  E  Trustees  h 
City  RET  (C)-.A 
Congress  8t  Assocl- 
cent  ates     (Boston)../ 

100       C'gres3StBleTr(B)J 
98       Copley  Sq  Tr  (B).l 
Delta  BldgTr  (B).l 
ehare.      Devonsh  Big  Tr(B)J 

75c.       Preferreed 

47^  Dwelling  House 
>|       Assoc  (Boston). A 
East  Bos  Land  (B). 
1 34  East  St  R  E  Tr(B)  I 
20c.  Eusley  Land  Co.. J 
21       Essex  St  Tr  (BosJ./  o 
Factory  Bldg  Tr(B)  J  « 
Fifty  Assoc  (Bos).,  a 
8J^  HotlTr,T'ralne(B)  1  a  .. 
27        Kimball  Bk  Tr(B)i  o    30 
37       Lovejoy'8WhTr(B)(  a 
8       MerchRETr(Bos)  h  a 
iealty  Associates  of 

Brooklyn 100        90 

Texas  Pacific  Land 

Trust  certfs  ...  I      220 
TITLE     GUARAN  TEE  & 
SAFE  DEPOSIT  S  TOCK 
Per 

imer  Surety 80       63 

Jond  A  M  QuarlOO  200 
;hlcagoT  ATr.lOO  213 
"ltySD(AlbNY)100  170 
Columbia    Title 

(Washington)  ..3  d 
.'IdelltyAD  (Md)80  d 
laatucky  Title  Co 

Preferred 100 

iwyers'  M  Co.  100 
JiulsvlllleTltle.lOO 
Maryland  Ca8Co23 
Mortgage  Bond. 100 
Jat  Surety  Co-100 
}fY  Title* Mtf.  100 
IE  Tla3(Wash)100 
rit  InsAQuiSanFr) 
ntleGuTr(3tL)100 
)  d  Caja4Uy..lOJ 
I3FldrtlAau(M)  8) 
HTGiAladem  IJJ 
VeJtch  A  Bronx  Tit 
A  Mtg  Guar.  100 

INDUSTRIAL      & 

MISC8LLAN80U 

.\  unt  h;4praJi.lv)J 

A  Iv'oe  Rumoly  100 

Pref lOJ 

.\e  )llku-Wet)er — 
c'lauo  A  I'liO-lOO 

Pr^f-^rral \))n 

Aetna  E>Lplo3lveis(t)  d  . 
.\ir   ReduiHlou-.(t)  djp 
AJax     Rubbar  ,.5J;d 
-Uabama     Oj.-tOO 
iti    ^rat  .   -.100 
Ji«d    prat  .   -  lOJj 
Albany     Com  .100, 
i.o.»ay  (N  Y)  Sate 
Dn>A^tora«e  100 


As. 

dt>i 
i>^ 

2"' 
3'S 
21 

48 
ll'i 

50i:. 

"s-i 

4'i 
O'i 

50. 

20 

21 
8 

26 'i 
I  2c. 
I      20  ;■ . 

134 

3S 

19  V{ 

12?-i 

12 

"15" 
95c. 
6J-^ 
1 

IH 
4 

7H 

t       1%. 

24 
4 

48 ''i 
I'i 

6O0 

11 

500. 
1 


share 
55 


21 
3^ 

7.05 
57 

32 'i 

64  4' 
79 
19 
19 

3 

3 
200 

3 


4 

99 


115 

111 

d    70 

75 

170 

112 
75 

150 
n    54  4 

150 

d  no 

70 
150 


55 

'os' 

78 
650 

'so' 

60 

25 

68 

830 

800 


40 
30 
50 

"is" 

450 
4>i 
90 
90 
60 
80 
3300 


73 

300 

96 
275 


thare. 

66 
206 


135 


100 

96 

120 


82 
176 

lis 


160 

"so' 

160 


Per  share. 
36  4        S** 


13 

5 
60 

■J"*'* 

214' 

40 

83 

50 

30 

170 


0  Par  value  $700.     d  Price  per  share 
.     r  Canadian  price.     1  Sale  price. 


14 
41 

13 
75 

30 

60 
65 
»a 
6J 

ISO 

not  por  cent,     h  Par  value  tl.OOO.     I  La»t 
<  Now  stock.     J  K\  dividend.     »  Ks  rlihU. 


JiiA,  rji'i.j     INDUISTltlAL  AND  MISCELLANEOUS   SECUIUTIES 


47 


Stockf.     Par. 


Bid. 


Allied  Cbem  k  Dye 
Cori). (t) 

Preferred 100 

ilUed  PucHers-.(f) 
iUls  Chalmera  lAti 

Com   . 100 

Fref  .  .  -  -idd 
A.luiniiuim    MfrsCf) 

Preferred 100 

lmal8ug  idtpf.lOO 
iuQ  Agrl  Cbem.lOU 

Preferred  ...100 
im  Bank  Nate.Ai) 

Preferred    flJ 

im  Boet  dugar.lOO 

Preferred   ...100 

i'u.rlcaa  Book. 100 

vm  Bodch  Maga(f; 

Am  BrakeSb&K.(T) 

Preferred  ...100 
imerlcau  Braas  lOU 
imerlcaa    Caa.lOJ 

Preferred  ...100 
im  Car  A  Fdry  100 

Preferred  ...100 
im    Caramel..  10  J 

Preferred lOu 

im    Ctilcle (t) 

Preferred 100 

im    Cigar 10 j 

Preferred lOo 

im  Coal  of  N  J.  2a 
4m  Cotton  Oil.  100 

Preferred  ...100 
imCredltlndemlOO 
im   Cjaaamld.lOO 

Preferred  ...100 
4mer  Drug  Syad  10 

im    Express 100 

imerlcao  Qlue.lOO 

Preferred  ...100 
im  Hardware.  100 
im  Hided:  Leatb  100 

Preferred 100 

imer  Hosiery.. 23 
im  Ice  Co 100 

Preferred  ...100 
imer   latera   Corp 

Full  paid 100 

im-La  France 

Fire  Eng  Inc..  10 

Preferred 100 

imer  Laundry 

Machinery  ..100 

Preferred 100 

».mer  Linseed..  100 

Preferred 100 

im  LocomotlTe  100 

Preferred  ...100 
im  Mch  <fe  Fdy  100 
imMalt  &  Grain  (t) 
imer    Piano...  100 

Preferred  ...100 
im  Pneu  Serf.. 25 

First    pref 50 

Preferred 50 

4m    Radiator. ..25 

Preferred 100 

4m  Roiling  Mill  25 

Preferred 100 

4m  Safety  Razor  25 
American  Screw  100 
4m  Seed  Macb.lOOl 

Preferred 100 

4m    Shlpbldg-.IOO 

Preferred 100 

4mer  Ship  &  Com  , 

merce (no  par) 

4mer   Smelt   Sec 

Pf  Ser  Astpd.lOO 
4m  Smelt&RefglOO 

Preferred 100 

4m  Snuff  com.  100 

Preferred 100 

4m  St  F'drles  33  1-3 

Preferred 100 

4merlcan  Stores  (t) 
4m  Sugar  Refg.lOO 

Preferred 100 

AmSumat  Tob.lOO 

Preferred  ...100 
4m  Thread  pref.. 5 
▲m  Tobacco...  100 

Com  B 100 

Preferred 100 

Scrip 

4m  Type  Foun.lOO 

Preferred 100 

4mVltrlfl«dProd3Q, 

Preferred 100: 

4m  W  W&Elec  lool 

First    pref...  100 

Partlc  pref-.  100 
4mer  Wholesale 

Corp,  pref...  100 
4m  Wind  Glass 

Preferred  ...100 
Am  Wind  Glass 

Mttch 100 

Preferred  ...100 
Am  Wool ( M ass U 00 

Preferred 100 

Am     Wringer.,  lop 

Preferred  ...l(/0 
Am  Writing  PaplOO 

Preferred  ...100 
Anglo- Amer  Oll.£l 
Armour  <k  Co  pf  100 
ArmoiirLeath  com  1 5 

Preferred 100 

Art  .Mi:tal  Con..  10 
AMetB  Keallza.lOO 
AMOcDry  O'da.lOO 

l8t     pref loo 

2fjd    pref 100 

AsH'Milttted  on.  100 
AWKKJat'd  Hlrnmonsl 

Hardware 10 

Preferre'l lO'j 


P»r 


d    lis 
hi 
d 


31 

70  3^ 
d 


37>4 
00 
47 
41 

50 

97 

32  I  j 

41 

48 
1.53 

2i):'8 

7ii>4 
122  U 
108 

70 

IS 

'74" 
7!) 
(15 


A»k. 


110 
128 

103^ 

50 
d 

53 

50 

33;''8 

d    sy% 

75 

65 

23 
58 

101 
150 
d     \2\i 
55 
68 
d      3 
d    30 
d     11 
d    60 
105 
dz  2934 
I    93  3i 
4M 
130 
75 
78 
65 


68 

36 

68 

'J'J 

72 
d    26 

HOH 
d    56H 

7234 

533i 
75 
d      3 

niK 

117 

Slhi 

d  101 

40 

80 


ihare. 

:i8''i 

8834 
.1       4 

313-4 

75 
.1  16 
8     77 

90 

3734 

0234 

52 

4!> 

2'.l3-ii 

60 

102 

s     34  k' 

45 

92 
155 

80 
124J4 
11134 

11 

80 

20 

"79" 
83 


17 

19 

3ii 

42 

275 

14 

20 

38 

45 

4>8 

iH 

112^ 

125 

US 

60 
3H 

48 

8 

02 


52 


115 
135 

1134 

5134 

80 

55 

66 

34 

9 
80 

75 

'23>i 

65 

803-^ 
106 
185 

13 

60 

71 

3  a 


0834 
95 


2734 
16  34 

85:Ji 

12X| 
83 

il'4\ 
i'4 
30 
62>i 
54 
93 


UM 
67 
109 
31 
96 

140 
85 
83 
66 
58 

SH 

70  ! 
36>i 
70  ; 
105 
85  I 
26  3^ 
82  I 
57 
72Ji 
90  I 
53^ 
8134 

118M 
117>'i 

88 
103 

43 

83 

10 

70 
i'A 

50 
9 

96J4 

a    95 

60 
72 
69 
9634 


29 
17 
86 
12>i 
84 
15^ 
I'/i 
31^ 
66 
68 
96 

4 
83 


Stocks.     Par 


'I! 


Bid. 


Atlantic  Fruit-. 100 
All  Fruit  A  B.  8-- 
Atl  Holding  ..100 
At  I  Gulf  & 

hid  BiS  Lines.  100 

Preferred    ...100 
A.tliin  LoboaOII.  (t) 

I'roforrod 50 

Atlantic  Petrol  .2 
Atiiintlc    UeflU-100 

Preferred 100 

Atlas  Powder..  100 

Preferred    ...100 

Atliw  Tack ( 

AuHtln,Nlch&Co( 

Preferred IdO 

\uto8ale8  Corp. .50 

Preferred 50 

Babcock  A  WIl.lOO 
Baldw  Loc  Wka  100 

Preferred   ...100 
Baltimore  Tube  100 

Preferred   ...100 
BaruetLeath'r..(t) 

Preferred 100 

BarASmlthCarlOO 

Preferred 100 

Barnsdall  Corp 

Class   A 25 

Class    B- 25 

Bayuk  Bros  .com  100 

Preferred 100 

Beatrice  Cream  100 

Preferred 100 

Beaver  Board  Co(t) 

I3t    pref 100 

Beechnut  PkpfB  100 
Bethlehem  Mot(t) 
Beth'hem  Steel.  100 

Class  B  com..  100 

Preferred 100 

8%  conv  pref.  100 
Billings  A  Spen..25 

Preferred 25 

Bliss  (E  W)Co...(t) 

Preferred 50 

2nd  pref 50 

Booth  Fisheries,  (t) 

1st    pref 100 

Borden  Co 100 

Preferred 100 

Borne, Scrymser  100 
Bo3t  Belting  pf.  100 
Brier  Hill  Steel. (t) 

Preferred 100 

Brill  (J  G) 100 

Preferred 100 

Bristol  Brass 25 

Brlt-Amer  Tob     £l 

Ordln  bearer. -£1 
British  Col  Fish 

A  Packing...  100 
British  Empire 

Steel,  com ...100 

Ist    pref 100 

21  pref 100 

Brown  Shoe lOO 

Preferred 100 

Brunswlck-Balke- 

CoUender  pf.lOO 
Brunswick  Term 

A  Ry  Sec 100 

Buckeye  Pipe  L.50 
Burns  Bros 100 

Preferred 100 

Bush  Terminal.  100 

Preferred 100 

Butterlck  Co. ..100 
CaddoCentOARlOO 
Gal  Pack  Corp.. (t) 
California 

Petrl'm  Corp.  100 

Preferred 100 

Calumet  A  Chic 

Can  A  Dock.  100 

Cambria  Iron 50 

Cambria  Steel.. -50 
Canada  Cement  100 

Preferred 100 

CanFdysAForg  100 

Preferred 100 

Can  S3  Lines..  100 

Preferred 100 

CanadlanCarAFlOO 

Preferred 100 

Can  Con  Rub..  100 

Preferred 100 

Canad'u  Explos.lOO 

Preferred 100 

Can  LocomotlvelOO 

Preferred 100 

Canton  Co 100 

Caraca-s  Sugar 50 

Carbon  Steel 100 

1st  prof 100 

2d  pref 100 

Carib  Syndicate.  25 
Carriage  Fact..  100 

Preferred 100 

Ca8e(J  I)  Plow  Wka 

Com (no  par) 

1st  pref 100 

2d  pref 100 

Case(J  1)  Thresh 

Mach  pref...  100 
Case  LocKwood  A 

Bralnard  Co.  100 
Cnllulold  Co. ..100 

Preferred 100 

Central   Agulrre 

Sugar  Cos 20 

Central  C  AC.  100 

Preferred 100 

Cent    Leather..  100 

Preferred 100 

Cent  SuK  Corp.(t) 

Preferred 100 

Corfu  teodProd  (f) 

Ist  pref 100 

2rl  pref 100 


Ptr 


1 1 

50 

11. 'i 

825 

105 

70 
li', 

8 
51) 
2 ' 
;» 


103 

703 
07 


10 
76 


16 
1  I 


90 

1()5 
90 
I  Hi 


9434 

75c,. 
43 '2 
■ilVi 


96 

25 

24 

21 

50 

8 

3? 

29 

89 

84 

350 


d    14 


12 
12 

27 


20>$ 

39 

73 

84 

3 

72 
84 
100 
65 
69 

38  3^ 
69^* 

50 
34 

"48" 
81 


A»k. 


18 
■ii'A 


40 


70 


da 


18 
17 
60 
24 
534 


■VA 
75 


75 

210 
90 
90 

d    46 


Hardware 10  d      3  4       Corfu  teodProd  (f) 

Preferre'l    ...10'j|i    81  83  Ist  pref 100 

J I      2r|  pref 100 

a  Purchaser  aliw  pays  accruwl  div.     d  Price  per  share 
p«f  etni  lit  par  raluo.     r  Canadian  price.     *  Sale  price, 
dlrldends.     t  Without  par  ralue. 


34  3i 


thare 
6 


23 
21 
12 
(id 
143j 
875 

10734 
110 

72 

17 

9 

<;o 

5 

11 

101) 

10  Va 

99 

20 

'45' 

96 

1 

3 


14;'.i 

2i) 
100 
175 

95 

15  I  i 

4S 

8SC. 

-17 

47;'^ 

9134 
97  ^i 
30 
27 
26 
60 
10 
4M 
35 
91 
86 
375 


2034 

50  ji 


Stockf. 


Par 


98 'i 
30 

'I8" 

12  38 

12  3  s 

2734 

8 


40 
82 

88 

334 
74 

86  3-:^ 
110 
70 
72 
23 

1134 
5634 

39 
7034 

60 
35 

'4934 
84 
50 


283 
43 


160 
75 
75 

81 
15234 
22 
20 
65 
28 


8 
80 
28 

78 


102 
102 

50 
80 

'ilji 

71      j 

3 
15     I 
2334 
68 
6034 


Champion  Coated 

Papor 100 

Preforreil 100 

Chandler  Motor  (t) 
(Jhesiihrough 

.Mii.ntifucl'ng.100 

Preferred 100 

(,!hlc  June  Rys  A 

Un  Ht  VdstpdlOO 

Preferred 100 

Chic  Pneu  Tool.  100 
Chic  Ry  Equip.  100 
(JhlIdH  Co 100 

Preferred 100 

ClnTob  Waroh.lOO 
Cln  Un  Stk  Yds.  100 
c;ity   Investing.  100 

Preferred 100 

Clev  Cliffs  Iron.  100 
ClevASaudBrewlOO 

Preferred 100 

Cleveland  Stone  100 
Cluett,  PeabodylOO 

Preferred 100 

Coca-Cola (t) 

Collins  Co 100 

Colo  Fuel  A  Ir.lOO 

Preferred 100 

Colt's    Patent 

Fire  Arms  M..25 
Col  Graph  Mfg.(t) 

Preferred 100 

Oomput-Tabulat  A 

Recording  Co.(t) 
Conley  Foil  (no  par) 
ConsolCarHdat  100 
Cons  Cigar (t) 

Preferred 100 

onsCoalofStL.lOO 
Consol  Dl3trlb..(t) 
Cons  Ice(Plttsb.50 

Preferred 50 

Consol.  Textile. (t) 
Cons  Coal  of  Md  100 
Consumers   Co.  100 

Preferred 100 

Continental  CanlOO 

Preferred 100 

ont  Candv (t) 

Continental  Mot.  10 

Preferred 100 

Continental  Oil- 100 
Corn  Prod  Refg.lOO 

Preferred 100 

Cosden  A  Co  com. 5 

Preferred 5 

New  stock (t) 

Cramp  (Wm)  A 

SonsShAEBldlOO 

Vot  trust  ctfs. 

rescent  Pipe  L  50 

Crex  Carpet. -.100 

Crock-Wheeler.  100 

Preferred 100 

Crucible  Steel. .100 

Preferred 100 

Cuba  Cane  Sugar(t) 

Preferred 100 

Cuban-Am  3ug..l0 

Preferred 100 

Cudahy  Pack  com  . 
Cumberl  Pipe  L  100 
Cupev  Bug  com.  100 

Preferred 100 

D  H  Holmes  Ltd  100 
Davis  C  A  C...100 
Davison  Chem-.(t) 
Deere  A  Co  pref  100 
D  L  A  W  Coal.. .50 
Diamond  MatchlOO 

Dixon  (J)  Cruc 

Dodge  Mfg  pref  100 
Dominion  Bdge.lOO 
Dom  Coal  pref.  100 
Dominion  Glass  100 

Preferred 100 

Dom  I  A  S  pref.  100 
DomStCorpcom  lOO 

Preferred  ....  100 
duPont  (E  I)  de 

N  A  Co  com.  100 

Debeat  stk..  100 
Durham  Hosiery. 50 

Preferred 100 

Eagle  Lock 25 

Eastern  Steel  ..100 

1st  pref 100 

Eastm  Kod  N  J  100 

Preferred 100 

Edm's  AJones  Cor 

Preferred 100 

Elec  Bd  A  8h  pf  100 
ElecStor  Batt..l00 
Elgin  Nat  Watch.. 
Elk  U  Coal  Corp. 50 

Preferred 50 

Ely  Walker  Dry 

Goods 100 

lat  preferred.  100 

2d  preferred.  100 
Emerson  -Rrantlng 

ham 100 

Preferred 100 

Empire  St  A  Ir.lOO 

Preferred 100 

Endlcott-John8on50 

Proforrod 100 

Eureka  Pipe  L.  100 
Falroaaks   Co  ..23 

Isl  preferred- 100 
Fajado  Sugar..  100 
Famous-Playera- 

Laskr   Corp..(t» 

Preferreil 100 

Far  A  Ship  Tob 

Warehouse  ..100 

1st  preferred.  100 

2d  preferred.  100 
Fav  A  Egan  com  100 

Preferred 100 


Bid. 


Per 


85 


150 
06 

130 

6.3  i.i 
40 
112 
83 
91 


110 
50 
75 


30 

■iVs 
20U 

20 
11 
16 

25  34 
65 


Aik. 


Hhart. 

105 

88 


160 
9'.) 


23 

1734 
85 

'75" 
43 

74-34 

1 

534 

65 

103 

66 

100 

53i 

SVa 
21% 


26 

33 

70 

80 

57  li 

75 

9H 
25 

75 

49 
110 

75 

75 
192  3i 

47 

33 

73 

74 

93 
135 

90 

67 


52 
81 

'23'^ 


108 
68 
15 


17 

60 
635 
103 

.s 

«i5 

80 

102 

30  3^;^ 

17 

39:s 

115 
101 

75 


10 


5.S 
93 
7S 
35 
83 
60 


79 


30 
'26' 


■jO 


83 

96 

30 

115 

60 
83 


80   ' 

37 

41 

79  34 

d    29 

29  34 

185 

225 

27 

28 

106 

32 

13 
20 

2634 

70 

80 

6 

43€ 
2334 
17M 


77 
47 
95 
1) 


107 

66':; 

102  V.7 

5'i 

3M 

273-^ 


42 
28 
50 

77 
90 

olKl 

80     I 
9  34 

2534 

15 

84 

50 
120 
100 

85 

'53" 

35 

75 

78 

95 
145 

96 


Stock*.    Par.'     Bid. 


Atk. 


77 


65 

24 


112 

70 

25 

83 

53 

23 

70 
645 
105 

11 

7.5 

82 
103  34 

31'  ■ 

18 

40 

127 
102 


28 

25 

55 

■58  3i 

95 

HI 

36 

87 

65 

•-'7': 
80 

5 
50 
10 
30 

6:', 


Federal  Hug  Rofg  100       95 

Pruftirnvl .      .lool       95 
Flr.!.4t  T  A  Hub..  10  d    52 

6%    prof 100      

7%  preferred.  100       61 
Flahnr  Hodv (f; 

Priiforrud lOO 

FlHk  ICuiil»ijrc()m.2.'5 

IHI  prof  ..  .  .100 
Foumluiion  Co  (t> 
Freeport  Tex  Co  (t) 
GalrdlobtjCopflOO 
Galena  Big   OH.  100 

Prof  (old)   ...100 

Prof  (now). -.100 
Gaston  Wllllamij 

A  Wlgtiiore  ..(t) 
Ion  AinTdnkCar(T; 

1st  pr.jforrel- 100 
Gen  Aiph  com  .  100 

Profiirrod 100 

Gon  Baking 100 

Preferred 100 

Gen    Clg    com- 100 

Preferred 100 

Deb  Pref 100 

General  Electric lOO 
Gen  Fireproof 'g.  100 

Preferred 100 

Gen  Motors — 

Common  (no  par)  (i    1134 

Preferred 10)       63  3^ 

Deb  a%8tk..l0j        62 

Deb  7%  stk. .10  J       72  J4 
Gen  Petrol 10)       9534 

Preferred 100 

Gen  Ry  Signal.  100 

Preferred 100 

Gen  Tire  A  Rub  100 

Preferred 100 

GlUlland  Oil  pf.io  • 
"an  .VI  lea  Caal.(t) 
Globe-W-jruicio  lij 

Preferred  .  .  10  ■ 
Jodch'x  Sa;j  Inc(t) 

Preferred 100 

Jjodrlch  (B  F).  (,t> 

Preferred.  ...100 
jDodvear  Tire  A 

Rubber  com -100 

Preferred 100 

Qorham  Mfg  pf  100 
Jjrton-PewFl8h-50  d 

Preferred lOOi 

Graaseill  Chem-lOO  i 

Preferred 100| 

Gray  A  Davis  ..(t) 
Gray  A  Dudley.  100 
Gt  AA  P  Tea  pf  100 
3reatLakeaTowlOO 

Preferred 100 

Great  West  Sug- 100 

Preferred 100 

GuantanamoSug(t) 
Gulf  States  Steel  100 

l3t  pref  tr  ctf.lOO 
Hablshaw    Electric 

Cable -  (t) 

Hale  A  Kllburn-25 

Preferred 100 

HallSwItchASlg  lOOi" 

Preferred lOOi" 

Harb- Walk  Ref.  100 

Preferred 100 

Hartman  Corp.  100 
Hart,   Schaffnor 

A    Marx 100       71 

Preferred 100     100 

aa3kABarkCar-(t)  d    5234 
liavaaa  Tob. ..100         1 

Preferred lOo         4 

-lawallan  Com 

A  Sugar 25  d    33 

leime  (GW)  ColOO     155 

Preferred 10)       90 

I-jalee  Mfg...  100       15 

t'referred 100       78 

IirculesPowderlOO     108 

Preferred 100       87 

lerr-H-MarSafolOO     

leywood  Bros  A 

Wakefield  Co  100     110 

Preferred 100       97 

lock  Val  Prod. -10  d 

ioUy  SugCo...(t)  d    12 

Preferred 100       45 

iolyokeWatPo.lOO     375 
looren  Owens  A 

Reutschler  pf  100 
loustonOII  ctfs  100 

Preferred  ctfs  100 

Dlvobllg-..FAA 

lupp  -Motor 10 

lutch  dug  Pltn.25 
£y  iraullc  Pr  BrlOO 

Preferred 100 

Hydraulic  Steel,  (t) 

Preferred 100 

.lllnoft  Brick...  1  DO 
IllnolB  Pipe  L-.lOO 

Imperial  Oil 25 

mperlal  Tob  of 

Cauiida  corQ-..3d       3J4 
Imperial  Tobacco 

of  G  B  A  I d      8%- 

Iidapen   Brew'g.SOd       134 

Pf.iforred 30  d      534 

Independ  Whse.lOO       95     i 
(adlahoma  Refg-.5  d      234 
n liana  Pipe  L..30d    73 
;ullau  Raf  com  .10  d      73^ 

Proferred —    - 

itifHOli-Haad    lOo      150 

Preferred 100       92 

jlaud    Steel 25  d    40,1^ 

aturoui    Rub.  100  7 

at  Agr  Cor  comlOO         7 

Proferred 100       36H 

iter  Button  Hole 

^iw     Vli'ltn"    tOd        1 


d 

10 

12 

d 

1J4 

2^ 

15 

20 

n 

1 

2 

n 

3 

8 
92 

96 

91!4 

70  3  i 

72 

52>< 
72  3i 
97 
1154 
1234 
334 

45 

60 

148 
81 


I 


76 
104 

53  34 

2 

a 


162 

93 
17 

84 
112 

89 


110 

101 

3 

17 

55 


8734 
5334 
73 
100 
1234; 

""434 

32 
9?f 

65 

61 
152 

88 

6 


105 

2K 
75 

9 

85 

155 

97 

41>i 

8 

7^ 
39 

I '4 


not  per  cent. 
(  New  atock. 


h  Par  value  $1,000. 
u  Ex-stock  dividend. 


LaHt  sale.     I  Par  value  ilOO. 
a  Ex-dlvldend.     v  Ex-rlghta. 


n  Nominal.     0  Prloa 
f  Ex-caah  and  atnpk 
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INDUSTKIAL  AND  MISCELLANEOUS   SECURITIES        [Nol.  IKJ. 


•tocka.    For.     B%d.    I    A»k 


Stack*,      ftr 


Ixil  Cbuiaut  Corp(r)  d 

lot  EUuctttluual       I 
Publlah'M  com.su  (i 
Pr«9/err«3d      - .  -  80  J 

lul  Uttr*Ml«r-.100 
Prof 100 

luUsr  Meic  Marlon 
Cutuuiuu    _  .  .  loo 
Pro/orrtsil         .100 

Inl  MuiTruck..(l)  d 
Ut    prof loo 


I 'J 

l! 
81 
HI 
101 


d 


lo>.i 

47 

■J'J 

til 

57^ 

IMl 

7.--) 

s:) 

uo 

oy 

12  H 

45 

27 

8«',a 
71  U 

2o 

10 

3 


til  uro/ lOii 

latorNlckol 25 

Pro/orrod 100 

tutor  I'ltiMir 100 

Proforroil 100 

Frof   dtttuipocl  — 
luteruat  Potrol.  (f) 

lulorSttU 100 

iQtor  811  vol 100 

Proforrod 100 

lut  Toxt  Huok-.lOO 
luTliulMo  OH  -.50 
Irou  Prod  Corp.(t) 
(rou  Siaambt  Co. 10 
lal'd  Oil  A  Traud  10 
iRMoulKoiuery  100 

Proforrod 100       95 

Ittwel    Teii 100  J       \)^ 

Proforrod 100        27 

JobuHou  Tlu  Foil 

A  MoUl 100        90 

iohua  Frutl  Co.  100  200 
Joned  BroH  Tea.  100  IN 
J  uucod  Cent  Siiy  100  50 
K  C  Btk  Yda  o(  Me 

Common 100       8'i 

Preferred 100       62| 

KayuerCJuDAColOO       7;ii 
l8t  pref«rred-100      100 
Kelly  Uprluitleld 

Tire  com 28  d    37" 

8%  preferred.  10  i       7: 

6%cura  pref.ion       7: 

Kelsey   Wheel..  100       5.s 

Proferroil lOOj       8;i 

Kentucky  Wtt«.100|    

Keyat  Tire  4  R.lOd    U)^ 
Klrby    Lumber.  100       2.t 

Preferred 100       SI 

Kolb  Bakery  pf.  100  80 
Kresge  (S  S)  Co. 100      122 

Preferred .  .      100       97  »,< 
Kreas  (8H)A  ColOO     ...' 

Preferred 100       88 

LackawauuttSt-lOO       37 '4 
Lake  Sup  Corp.  100  7 

Lake  of  the  Woods 

MlUlug 100  r 

Preferred 100 

Landers ,  Frary 

A  Clark 28 

Laadt  MoaotypelOO 
L»urentlde  Co.  100 
Lee  Rub  &  Tire  (t) 
Lahlgb  Coal  A. 
Navigation  .. 
Lablgti  Val  Coal 

dales -- 

Leh  A  Wllkes- 

BarreCoal 80 

Llbby.  McNeil  A 

Llbby 10 

Liberty  Mills.  .100 
Library  Bureau 

Preferred 

Lig&MyersTob 
Common  B. 

Preferred 

Lima  Loccm.. 

Preferred . . 
Lindsay  Light...  10  d 

Preferred 10  d 

Lit  Brothers 10  d 

Loew's  Inc (t)  d    lOVo 

Loft   Tnc (t)  d      8j| 

Loose- Wllee  Bis.  100       30"^^ 

Ist   pref 100       94 

2d  pref 100       94 

Lord  A  Taylor.  100       15 

Ist   pref 100       80 

2d  pref 100       65 

Lorlllard  (P)--.IOO     145 

Preferred 100     100 

Lukens  Steel 60  d    20 

Mac  Andrews  A 

Forbes 100       85 

Preferred 100       79 

Mackay  Cos...  100       633^ 

Preferred 100  W5o 

MagnollaPetroI.lOOl  115 
MaJllnsoa  (H  R) 

<fe  Co (t)  d    12 

Preferred 100       5814. 

Manatl  Sugar..  100       37 

Preferred 100     ... 

Manh  Beach  ColOO  y^ 

Manhat  El  Sup  100     

1st  preferred. 100     

Manhat  Shirt ...25  d    21 

Maple  Leaf  MilllOO  r 

Maresl-Mazzetl 

Corp  ist  pref  .10  d      9H 

Marland  Oil (f)  d    133^ 

M  arlln-  Rockwell 

Corp  V  c  t...(t)  d  6 
Martln-ParryCor(+)  d  ISH 
Mathl's'n  Alkali. 50  d  13 
Maxwell-Mot  A 100  40 
Class  B  (no  par),  d  9 
Maxwell  Mot..  100         3><j 

1st  pref 100  3 

2d  pref 100         IJ^ 

May  (The)  Dept 
StoresCo  com  100       84 

Preferred 100       90 

McCrory  StoreslOO       30 

Preferred 100       S3 

Merc  Stores 100      103 

ITefcrrcd  .  3  1 


.80 

.3(1 


.100 

.100 

.100 

.100 

..100 

..100 

.-100 

.10 


103 

48 
7214 
73^ 
26  M 


d    63 

d    GO 
d  120 


110 


97 

145 

140 

97 

64 


20 

I  'i 

8'., 
82 

lUb 
11 

30 
69 
61 
14 

90 

53  h 
1 03 
70  I J 
121. 
60  >i 


.80 

8(1 


Bid. 


A»k. 


Stock*.     Par.      Bid. 


73 

11^4 

28 
15 

100 


271^ 
100 

250 

21 

100 


4 


65 

75 

120 

37  li 

7Sj-i 

80 

59 

90 

50 

105-^ 

28 

86 

83 
139 
112 

82 


38}^ 
7'A 


8132 


50 
75 
74 
27 

63  H 
OS 
150 


120 
110 
102 
148 
145 
103 

68 

95 
5 
7 

26 

105^ 
9 

33 

99 
115 

25 
100 

75 
147 
105 

30 

90 
83 
65 
57 
120 

15 
60 
40 
90 

J^ 
50 

'231^ 
120 

10 

15 

11 

16J^ 


42 
lOM 

4 

5K 

87 


35 

88 

106 

3() 


100 
100 
100 
100 


MorK  Linotype.  100 

Morrill   Oil 10 

Mexican  Kat<lo  OIL 
I  Mexlcau  Petrol    100 

Preferrwl  100 

Mich  LluicBlACtiJO 

Preferred  .  . .  25 
Mid  Hlaied  Oil..  10 
Mldvule  Hteel  A 

Oriluaiice 

Mid  went   KrfK- 
Mlller  Rubber..  100 

Preferred  .  .  100 
Mllcliell  Ml. tors  (tl 
Mohawk  Uubb  100 
Molluo  Plow  1st 

pref. 100 

Montgomery   Ward 

Co,  common  .(t) 

Preferre.1..  .100 
Morse  Twist  Drill 

A  Mttctiliiery  5(i 
MulUns  Bu<ly  .    (t) 

Preferro«l..  100 
Nash  WarehAFIlOO 
Nat  Acme  Co.  6«i 
Nat  Mlst;u!t lOo 

Preferred . 
Nat  Candy - 

1st    pref . . 

2«1  pref . 
Nat.Cloak&SultlOO 

Preferred.-  .100 
r*atCondultAC.(t) 
MatEnamAStpg  100 

Preferro.1 100 

Nat  Flre-Proofg  60 

Preferred 60 

Nat  Load 100 

Preferred 100 

Nat   Leather 10 

Nat   OU... 10 

Nat  Ret  com 26 

Preferred  ...100 
Nat  Sugar  Refg.  100 
Nat'l  Transit  12.50 
Natomas  Co  of  Cal 

preferred 100 

New    Departure 

Mfg  pref 100 

M  J  Zinc 100 

New  Mexico  A 

Arizona  Land-.l 
^ewOrl  Brew. .100 

Preferred 100 

N  Y  Air  Brake.  100 
N  V  Dock 100 

Preferred 100 

N  Y  Shlpbldg..(t) 
N  Y  Transit...  100 
Nicholson  File.  10(1 
NUes-Bem-P'd  .ion 

Preferred 100 

NorA  WStboatlOO 
North  Amer  Co.  100 
N.  A.  PulpA  Pap.t'd 
North  A  Jud<l.-.25d 
Northern  Pipe  LlOO 
Nova  Sc  St  AC.  100 

Preferred 100 

NuuriuUy  Co-..(t) 
OgUvleFl  Mills.  100 

Preferred 100 

Ohio  Body  A  Bl.(t) 
Ohio  Fuel  Oil--     1 

Ohio  on 26 

Okla  Prod  A  Ref..5 
Old  UomlnSS.-lOO 
Orpheum  Circuit.  1 

Preferred 100 

Otis   Elevator..  100 

Preferred 100 

Otis  Steel (t) 

Ist  preferred- 100 
Owens    Bottie 25 

Preferred 100 

Pac  Coast  Co. -100 

Ist    pref 100 

2d  pref 100 

Pacific  Develop  ao 
Pacific  Mall  SS.  100 
Pacific  Oil  (no  par) 
Packard  Motor..  10 

Preferred 100 

Palrpont  Corp.  100 
Pan  Am  Petrol 

A  Trans  com. 80 

Com  class  B-.50 
Panhandle  P.  &    Rf 

Preferred 100 

Paragon  Refg 25 

Parish  A  Bingham  .t 
PeckStowAWllc  25 
PennCoalACoke  50 
Penn  Salt  Mfg.. 50 
PennSeab'sSteel  (t) 
Penn  Traffic.  2  H 
Penn-Mex  Fuel. 26 
Penney  (JC)  pref  100 
Pettlb  Mulllken  100 

1st  preferred.  100 
Phelps-Dodge. -100 
Phlla  Insul  Wire  (t) 
Phillip. -J  Corp   (t) 

Preferred 100 

Phillips  Petrol  ..(t) 
Pierce-Arrow  Mot 

Car  Corp(no  par) 

Preferred 100 

Pierce  Oil  Corp  25 

Preferred 100 

Plttsb    Brewing    50 

Preferred  ...  50 
Pitts  Coal  (Pa).  100 

Preferred  ...100 
Plttsb  PI  Glass.  100 
Plttsb  Steel  pf.lOO 
Plant(TG)  pref  100 
PUmptonMfgColOO 


118 
80      , 

22    1 

T'j   I 
11 '» 

I 

23»4 

125  4 

46     I 

57     I 

5>i 


22 

17 

85 


l8'Vs 

88 

20 

15 
110 
107 

59:^4 

95 


29 
67 

IH 

44 

88 

'    &H 

14 
73.MJ 
100 

() 

1 


95 


112 

1 

15 
513^ 
30 
48>^ 

23 
1  25 


X  i; 


57 

90 

'7 
54 

2'1 
43 

SO 


74 


OK 


r 
d 

T  102  >| 
d       8 
d     14 
d  23S 
d      1  'A 

70 
d    21,4 


thar». 

119H 
8 

26 
101  ^i 

90 

24 

21 

IH4 

24 
126>^ 

"67" 

6 

88 

25 

18 
90 

225 
20 


136 
71 
0)4 


d    293^ 


14 
50 
40 

8% 


345^ 

7,4 

COM 

160 

44 
38 

5 
GO 
13J^ 

9  54 
35  M 
33  >2' 


20 
SG 


145 
50 
43 
67 
17>i 

183^ 
39 
8 
58 


54.8.4 
85  Ji 
113 
80 


85 


23 

16 
115 

109 


100 
90 
32 
70 

\% 
46 
91 
8  6^ 
15 
75 
105 

Gk' 

2 

30 

113 

100 

24 


J  03 
114 

1'- 


57J^ 
33 
b2Vi 
30 
130 

60"" 
95 

"Ss" 
3 


90 
23 

'16" 
195 


15 

242 

2 

80 


140 

90 

103^ 

64  J^ 

30 
100 

30 
100 

60 
9 

IU2 

35 
7M 

Gl 


44^ 

39 

12 


14 

lOH 


35 
67 

'25" 
94 


150 
61 

55 
74 

18M 
39  4 

8  4' 
63  >8 
3 


19}^ 


55 

88 


83  4 
80 


Portage  Rubb.lOO 

Preferred 100 

Porto  Rlcan  Am 

Tobacco 100 

Scrip     

Prairie  OIlAQaslOO 
Prairie  Pipe  L.lOO 
PrultAWhlt  pf.lOO 
PredsodHloelCar  100 

Preferred  ...  100 
Prw,  A  Gamble.. 20 

Preferred    ...100 

6%  pref...  100 
Pullman  (Jo  .100 
Punta  .■VIeijre  SugSO 
Pure  Oil  Co 26 

Preferred 100 

8%  pref 100 

Quaker     Oats..  100 

Preferred 100 

Ry     StI  Spring.  100 

Preferred 100 

Rainier  MotCorp(t) 

Preferred 100 

Rewe  Buttoii- 

Hole  Machine  10 
ReeceFold  Mach  10 
Rel8(Robt)ACo   (t) 

1st  preferred.  100 
Remington  Typew 

Common    100 

Ist    pref 100 

lat  pf  ser  8..  100 

2d    pref 100 

Reo  Motor  Car.  10 
Re|)logle  Steel.. (t) 
Repub  1  A  Steel.  100 

Preferred  ...100 
Repub  Motor  Tr(t) 
Reynolds  (R  J) 

Tobacco 25 

B     Com. 25 

Preferred  ...100 
Rome    BrassAClOO 

Home  Mfg 100 

Royal  BakPow  100 

Preferred  ...100 
Royal  DutchCoNY 
Saco- Lowell  Co.  100 

Preferred  ...100 
Safety  CarFIALlOO 
St  LCot  Comp.lOO 
St  L  Rocky  Mt  A 

Pacific  Co...  100 

Preferred 100 

SantaCeclUaSug  (t) 

Preferred 100 

Sapulpa     Refg 5 

Savage  Arms..  100 
Savaii'b  Su?ooui(t) 

Preferrei.l 100 

Saxon  Mot  Cor  .(t) 
Scovlll  Mfg...  100 
Sears,  Ronhuck 

A  Co  com..   100 

Preferred    ...100 
SheUTranspATr£2d 
Shredded  Wheat  100 

Preferred 100 

Sinclair  Cons  011(t)'d    20  K 

Singer   Mfg 100       90 

Singer  Mfg  Ltd.- £1  d      2M 
Sloss-Sheff  SAI.IOO       33 

Preferred  ..-100  65 
Smyth  Mfg  Co.  100  155 
Solar  Refining.  100  330 
Southern  Pipe  LlOO  78 
South  Penn  Oil.  100  158 
SoPortoRlcoSuglOC        36 

Preferred IOC 

S'west  Pa  P  L.lOt       53 
Splcer  Mfg  Co- -(t)  d 

1st    pref IOC  d    63 

Stand   Coupler.  IOC 

Preferred IOC 

Stand     Milling.  100        94 

Preferred lOf         6G 

Stand  Oil  (Cal).. 25  d  69 
Stand  Oil  (Ind).. 25  d  62% 
Stand  Oil  (Kan)  IOC  530 
Stand  Oil  (Ky).  100  375 
Stand  Oil  (Neb)  100  140 
Stand  Oil  of  NJ.26  d  133 

Preferred 100  rf  lOG)^ 

Stand  Oil  ofNYlOO     300 
Stand  Oil  (Ohio)  100     330 

Preferred 100     109 

Standard     Sanitary 

Mfg  com 100 

Preferred 100 

Standard  Screw  100 

Preferred  A.  100 
Stanley    Works    25 

Preferred 25 

Steel  Co  of  Can.  100 

Preferred  -.-100 
Steel  A  Tube  pf.lOO 
Stern  Bros  pref  .100 
Stetson  (J  B)..100 

Preferred  ...100 
Stewart- Warner 

Speedometer  (t) 
Stromberg-Cairs  25 
Stromberg  Carb(t) 
StudebakerCorp 100 

Preferred  ...100 
Stutz  Motor  Car(t) 
Submarine  Boat  (f) 


Atk. 


Stocks     "a' 


Bid 


A^k. 


280 


.r.S! 


Superior  Oil 
Superior    Steel.  100 

First  pref 100 

Swan  A  Finch..  100 
Swift  A  Co. -.100 
Swift  Internal. .13 
SwlnehartTAR.lOO 
Temtor  Corn  A 
Fruit  Prod  A.ft) 

Class  B. (t) 

TexasComuany  .25 
Texl"cCX)rtlAOIl.  10  d 


72yi 

108 


23,4 


17'/ii 
20J 


60 

34H 
100 
140 


230 


26 

49  >i 

87 

76 
120 
305  >i 
120 

23 


100' 

5'i<i 
100 
100 

100 


104 


Textile  Bank'g 
Thomas  Iron. 
Tide  Water  Oil 
Tobacco  ProJ- 

Preforred    . . 

Scrip 

Torrlugton    Co   .  35 

Preferred .23 

Trans<>ontl  OII..(t» 
Transue  A  Williams 

Steel  Forg..  (f) 
Underw  Typew  .  lOi) 

Preferred    l')0 

Un  BAP  Corp  10  1 
Union  Carbide 

A  Carbou.no  pai 
Union  on  of  DeKf 
Union  Oil  of  Cal  100 
UnSt  YdsSoOraloo 
Union  Tank  Carlo  ) 

Preferred 100 

United  Alloy  Steel  t 
Uutd   Cig   Stores 

of  Am  com -.100 

Preferred lOU 

United     Drug.- 10) 

1st    pref 80 

2d    pref 100 

United  Dyewood  100 

Preferred  ...100 
United  Fruit.- 100 
Untd  PaperB'd .  100 

Preferred  -.-100 
Untd  Ret  8tor8-(t) 
Untd8hMachCor28 

Preferred 28 

U  S  Bob  A  Shut  100 

Preferred  ..-100 
USCastlPAFdy  100 

Preferred  -.-100 
U  8  Envelope. -100 

Preferred 100 

U  S  Express...  100 
U  8  Finishing..  100 

Preferred  ..-100 
U  8  Food  Prod. 100 

U  S  Glass 100 

U  8  Ind  Alcohol  100 

Preferred lOi 

U  S  Play  Card.  101 
U  8  Print  A  Litho 

common lOi 

Ist    pref 10' 

2nd  pref.  .-10 
US  Realty  Aim  lot 
U  S  Rubber...  101 

Ist  preferred.  lOi 
USSmRefAMln  80 

Preferred 3' 

U  S  Stamping..  100 
U  8  Steel  Corp.lOt 

Preferred  -..10( 
Vacuum  Oil. ..IOC 
Vanadium  Corp.(t) 
Vandalla  Coal.. IOC 

Preferred  ...10( 
Van  Raalte  Co — 

1st  pref 100 

Victor  Talk  M.lOu 
Va-Caro  Chem.lOC 

Preferred  ...IOC 
Va  Tron,C  A  C.IOC 
V.Vlvaudou,  Inc(t) 
Vulcan   Deln-.IOC 

Preferred  ...IOC 
Waltham  Watch  IOC 

Preferred  ...mr 
Ward  Bal;.  com  100 

Preferred 100 

Warwick  1  A  St- 10 
Washburn  Wire  100 

Preferred  ...100 
Washington  Oil.  10 
Wash  Market. -3C 
Weber  A  Heilb  .(t) 
WellsFargoACo  lOo 
Welsb'chCocomlOf 
West    India    Sii<ar 

FInan 100 

Preferrel 100 

WestlngAlrBr'ke  3o 
West'hseEIAMf.aO 

1st    pref 3C 

Westmor'd  Coal. 80 
W  VaPulpAPap.-. 
Weym-Brut  Co. 100 

Preferred  -..100 
Wheeling    Mold    A 

Fdy,  common.  50 

Preferred 60 

Wheel  SteelCorplOO 

Preferred  A..  100 

Preferred  B--100 

White  Motor 50 

White  OU. (t) 

Wlckwlre-Spencer 

Steel  Corp 5 

Willys-Overland  25 

Preferred 100 

WUsouACo  Ttc.lOO 

Preferred  -.-100 
Winchester  Co.  100 

Ist  preferred.  100 

2d  preferred.  100 
Woods  Mfg. -.100 
Woodward  Iron.  100 

Preferred  ...100 
Woolw'th(FW).100 

Preferred  ...100 
Worthlngton  Pump 

A  Mai-h  T  to.  100 

Pref  A  V  t  c.-lOO 

Pref  B  T  t  c-.lrto 
\Vrii,'lit  .\rei>u--i,f> 
Yale  A  Towue-luo 
Youug  (J  S)  Co.  100 

Preterre.1  .  .100 
YouuKSiowi)     Sr>t».<i 

.4         rul)«    -      {f 

Pref.»rr«»*  "  ' 


far 
110 
20 

no 

53  i-i 

774 
d    01 
d    45 
d     25 

d      7Vh 

d  314 
12  iH 
101 

62 

d    40  ■'4' 

d     18  4 

130'^ 

82 

90 

90 
d    22 

125 
90 
84 


thart. 

125 

24 

140 

82 
06 
47 


3tVi 
210 
120 

64 

41 
19 

"87" 
98 
90 
23^ 

200 

105 
85 
41 


105 

105Ji 

12 

16 

60 

70 

d  53 

53  4 

dx  35 

3514 

dx  23  ^r 

24 

100 

95 

101 

145i 

15 

43 

44 

115 

122 

95 

96  4 

5>4 

5JI 

55 
75     I 
1(3H 


53 

77 

220 

273^ 

80 

32 

473^ 

47  >i 

92  M 

273i 

38 
150 

74  Ji 
1093^ 
248 

29?^ 


78 
850 
25>^ 
73 
70 

6M 

7 
30 
10 
55 
80 
97 

8 
325 
104 
25 
28 
103^ 
54^ 


175 

70 

dx  S5M 

d     43 

dx  56 

d 

50 

155 

S9 


20 
80 
50 

H5>i 

124 
32 


d 

d       7 

31 

34 

275" 
71 
32 

r 

26 
45 

109H 
104 


42 
73  »4 
57 
7^4 

aso 

SO 
S8 

\\ 

99  <4 


80 
173^ 
35 
54 
92 
235 

28 

83 

35 

473^ 

473-4' 

943^ 

3131 

39 

no 

253 
29^ 
3>i 


83 
950 

2.5 

743^ 

80 
7 

15 

45 

U 

58 

85 
100 

8}i 
350 
lOS 

32 

28 

12 

58 
a    403^ 

225 

80 

87>i 

44 

60 

6S 

53 
165 

92 

28 

82 

60>3 
116 
125 

324 
84 

lata 

7.4 
33 
35 
80 
300 
75 
oS 
70 
30 


111 


44 
»0 

584 

'SS 


46 
100 


b  Assessment  paid       d  Price  per  share, 
oa  stock  dividend,     t  Ex-stock  dividend. 


not  per  cent. 
X  Ex-dlvldend, 


k  Last  sale. 
V  Ex-rlghts. 


n  Nominal,     r  Canadian  price, 
t  Without  par  value 


f  Sale  price,      i  New  .■•ivtoK        «  (Stvtkiu 
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UNITED  STATES  AND  MUNICIPAL  BONDS 

la  dtaie  and  muniolpal  boudB  the  ouatorn  haa  alwaya  been  to  quote  them,  "and  Interest."     That  la  the  aoorued  Interest 
«a«t  in  all  oaaea  be  added  on.     There  are  a  very  few  inatanoea  whlob  form  ezoeptlona  to  the  rule — that  la,  where  the  prloea 
f  ren  are  flat  prtoea,  the  aoorued  Intereat  having  been  taken  into  aooount  in  making  them.     Theae  are  indioated  by  a  ai>eolaI 
4«rk.  (hui  (/) 

The  figured  in  the  oolumo  "to  net"  indicate  the  baaia  on  whloh  the  ■eourltles  Hell  or  the  Intereat  rate  which  the  aeoarltleH 
fa  held  to  maturity  will  net  to  the  purobaaer  at  the  preaent  market  prioe 


Bondt 


UNITED  STATES— 3e 
II  Pan  Caa  Nov  1938. .Q-F 
8s  Panama  Canal  1961. Q-M 
8l  CaaTersloiia  194fl-47..Q-J 

O  8  Ctfa  of  Itulebtedaesa 

laitrumautalltles  of  U  S  Gov 

Fad  F"m  L  4H9  '37. MAN 

Fad  F'm  Loaa  aa  '38.  M&N 

Fed  F'm  L  bonds  Issued  by 

First  JtStk  LdBk.Chlc 

as  1937 MAN 

a.  8.  Possessloas — See  Fore 
ALABAMA 

ms  Renewal  1950 

4i  renewal  CI  C  1938... J&J 

B  ^8  renewal  Jan  1936.. J&J 

Blrmlngbani  6s  ref  '23.FA;A 

Ma  March  11927...M&S 

58  School  1934 .JftJ 

fia  Fund  Sep  20  4IM&S  30 
Itfferson  Co — 

88  1949. 

4Hi3  July  1  1931 J<feJ 

4V^9  HosDital  1963...J&J 
Mobile— 53  School  •43.J<feD 
88  Dock  Nov  1  1947. M&N 
8s  Refunding  1949--.M&S 
4>^3  Ref  undine  1937.A&0 
4H9  Water  A  Sew  '39.  J&J 
lioDlle  Co  39  ref  1928. .M&S 
8s  Road  Feb  1932...  F&A 

8a  Not  I  1947 M&N 

49  C  H  <fe  Jail  1926. .-J&J 
HoQtgomery — 33  1924. -J&J 

63  Jan  1  1951 J&J 

38  Funding  1940 J&J 

53  Nov  1  1950 M&N 

4H9  Water  1928 A&O 

4H9  Sch  WW&Sew'44J&J 
*f  ontgotn'y  Co — 5s  '33. A&O 
Balma— 5s  '27  opt  '10. M&N 

ARIZONA 
t  Via  ref  Apr  '38  op  '28  J&J15 
Maricopa  County  8  D  No  1 

as  March  1933 Mar 

Pboenlz  4^9  1930  op  '30J&J 

63  Jan  1  1946 J&J 

8s  School  March  1933 

as  Jan  1  1954  opt  1934J&J 
88  W  W  1922-1930. ..J&J 

Prescott— 3s  1948 J&J 

TiicsoQ — 53  Water  1950.  J&J 
4>i3  W  Mar  10'38  M&SIO 
ARKANSAS 

Ft  Smltb— 53  1926 A&O 

fts  W  W  1922-1926.. M&N 
3t  Franclfl  Lev  D  6s  '47.  J&J 

iUi    1943-1964 -J&J 

8H3    1950-1969 J&J 

88  1949  opt  1929 J&J 

CALIFORNIA 
i>i9UnlvbldgJaQ5'22-65J&J 
4^9  Hlghw  1936-48. -J&J  3 
M  Harb  Imp  1983  od'50.  J&J 
is  Hlghw  July  3  •22-'61.J&J 
Uameda— 48  '22  to  '41.J&D  6 
4H9  Mun  Imp  '22  '48A&016 
Bakersfleld  58  1921-32. A&O  6 
Berkley  58  1942-1951. ..J&Ji. 
88  School  1922- 1933.. J&J6 


Bit. 


e    also 

100 

71 

78 

65Ji% 

92H 

08?^ 


e3H 

Iga  Qo 


A  a 


page 18 
lOO'i 

6%% 

93H 
99>^ 


94>i 
Tt.  p. 


V«(. 


99 


6  5.85 
b  5.30 


5.85 
6% 

^% 
6% 


LosAng— 4>^s'22-'5l.-J&D 

4^3  Aug  1  1923-42.. F&A 

4s  W  ann  1921  to  '43  M&N 

31^8  Water  '21  to  '41.A&0 

tii-i  Sch  1922  to  '44-J&D 

Los  Angelee  City  8  D — 

5>49  Nov   1921-34. .M&N 

6yia  Nov  193.5-60.. M&N 

Los  Ang  Co  4J^3'22-'49  F&A 

Oakland— 3K3  *21-'43-F&A 

4H'  Mun  Imp  •21-'43F&A 

4)^9  3ch&cJne'22-*51.J&D 

Oakland  8  D  48  '22  '44. J&J 

Orange  Co  Ss  1922-43.. M&8 

Paaaaena- 48  Jaa'22-'42J&J 

iH»  Wat  Pl't  •21-'36.A&0 

Pasad  8  D  4"48'21-'22  Sep  15 

Redlands— 58   1922-51. .J&J 

RIverHlde  3s  1922  53...J&D 

Riverside  Co  Ss  ■23-'54  M&N 

Sacramento  48  Jaa'22-'43  opt 

4)^9  Sew  &  Dr  '27-'34  J&J 

Hacram'toCo  t3^i'2l-46J&D 

BanDlesro  38  WW'22-'a4A&0 

as  Water  19.'{4-53 F&A 

4J<9Wh  A  Har  '22  •82J&J 

SanFrariclaco  58  (('2^  '33  J&J 

aa  Miirilc  1922-1960.  .JAJ 

4^49  April   1922 AAO 

i'AH  Wator  1924-29.. J&J 

8(^8  g  July  1  '32  •44..JAJ 

HanJoa'iulriCo  lin  '22 -'49  J&.J 

Han  Mat«yj  Co  8fl  '22  '42. J&J 

Barita  Uarbara — 58  gold  Sch 

1922  to  1941 Jan  10 

4J^8gold  Aug  1943.. FAA 

CANADA— ^««  pagt,  50. 


6% 
«% 
6% 

6% 

5.85 

5. GO 

5.80 

6% 

^% 
6% 

6% 

5.50 

^% 
6% 


6 
» 

8% 
5.65 

<■>% 
6% 


102 


40 

5.60 
5.60 
5, GO 
6.50 
8.25 

6 

6 

6 

6.25 
6 
6 
6 
6 

eVi 

6.50 
6.25! 

6  I 
6.50 
6.50 

6 
6 

6 
6.50 

6  I 
6.25 
6.50 


5.80 
6 

6" 

6 

6 
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to  5.25 

to  5.25 

• 

to  5.25 
to  6% 
to  5H 
to   5H 


5H 
5J^ 
5^ 
5^ 

5»A 


5.50% 
to  5.40 
to  5.40 
to  5H 
to  5H 
to  5H 
to  5% 
to  5.10 
to  5% 
to  5.50 


to  6% 
to  5% 
to  5.40 
to  &% 
to  5.40 
to  5.40 
to  6.40 


to  5K 
to  5% 
to   6% 


to  5. GO 
to  5.40 

to  r,.40 
to  5.40 

to  5.40 


5.70 
5.70 

7 
7 
7 
7 
7 
7 

% 

% 

5.25 

% 

% 

% 

% 

% 
% 
% 
% 
% 


^ 


COLORADO 

4S  1922  opt  1912 M&8 

Boulder  5a  Sept  1  1926.  M&H 

Canon  C'y  68^31  op  '21  M&N 

Colo  Spga  4s  '29  op  'H-MAS 

4s  Ref  Water  Mar  1  1941. 

Delta  Co  3s  ref'30ort'20.IAD 

Denver  53  Aug  15  "28.  F&A15 

Denver  (City  and  County) — 

41^8  Water  Nov  '48. M&N 

Garfield  County — 

58  rofdg  May  1933  opt  '23. 

Grand  Jet  58  '26  opt  '21.  J&J 
Lake  Co  4aNov'21op'llAAO 
Las  Aalmas  Co  4^3  '31.  J&J 
Pueblo  6s  Sept  1  1921-MAS 
PuebloCo4J^3ref'31op  21JAJ 

Pueblo  Co  8  D  No  20  4^8 
1932 ..MAS 

Trinidad  5s  '32  opt  •22.AAO 
CONNECTICUT 

•3>ia  Apr  1934 -AAO 

•4s  July  1936. JAJ 

Bridgeport— 5s  1925-49  JAD 
41^8  Bridge  1922-63. .JAJ 
4>is  Hgh  Sch  •22-'63.-JAJ 
•4j^s  Sewer  1922-46.  AAO 
SHsImprovt  1922-41.JAJ 
•58  Constr'n  '24-'48.JAD 

Bristol  4  J^s  Water  1939. JAJ 
5s  July  1  192G-55 J&J 

Danbury  4s  Water  1946. JAJ 
3^3  Funding  Oct  '41  AAO 

East  Hartford — 

•4^3  School  '27-'46  MAN 

East  Hartford  Fire  District 

5Ms  1922-1926 MAN 

5Ms   1927-1951 M&N 

4s  Water  June  1933. .JAD 

Hartford — 

3)^3  ConnRlvBdge'55  JAJ 
4s  Water  June  '30-'39  JAD 
•4s  Water  1940-45.. J&D 
4^9  Munlc  Bldg  '33MAN 
•4>is  PermImp  '21-27JAD 

Hartford  School  Districts — 
♦4J^3  Arsenal  ■21-'47  MAS 
•43^3  Northeast  1959  JAD 
41^3  Northwest  1945  MAS 
•4 1^8  2d  North  1944. .JAJ 
aj^s  South  Sept  '55.. MAS 
4^9  Southwest  1944  MAN 
•43^3  Wash't'n  '26-'47  JAJ 
4s  West  Middle  1937. FAA 

Merlden(C)4K8  '22-'25.JAJ 

Merlden{T)  43  •22-'35.MAN 

Middletown  (C)  4s  1922.J&J 

MIddletown  (Town) — 
•33^3  RR  Aid  Ref  •24-J&J 
•48  RR  Aid  Ref  1930.F&A 

New  Britain  (City)— 

33^8  Sewer  July  1932. J&J 
48  Munlc  Bldg  1948.. J&J 
4>i8  Water  Aug  '41.. F&A 
4^3  Sch  Aug  •22-'43.F&A 
4Ji3  Sch  Aug  1929-.F&A 

New  Haven  (City) — 

33^9  Funding  '25-'35-A&0 
4s  Sewerage  1922 -29.  A&O 
43^3  Paving  Mar  1936MAS 
•4Hs  Paving  Aug  '37  F&A 
•4!^3  Impt  Mchia 

•27-'.35.- M4815 

53'36,'37,'39,'40,'41A&O 

New  Haven  (Town) — 

•3)4s  AlrLRR  •22-'29  JAJ 

New  ton  33^3  Wat  '26. JAJ 
43  Munlc  Bldg  1933.- AAO 
4J^3  Park  Julv  1942  .JAJ 

Norwalk  (C)  33^3  1929.J&J 
48  Ref  Sewer  •27-'28..J&J 
•43^8  Improvt  '22-'39  J&J 

Norwalk   (Town) — 

4^8  Bridge  June  '42.  J&D 

Norwich— 3^3  1923...  J&D 
4s  Gas  &  Elec  1931. .A&O 
43^8  Water  Mar  '39  M&S 
K]^%  Refunding  1938  AAO 

Putnam(T)  4  3^3  •22-'4GA&0 
4>i8  Water  1922-27. F&Ab 
4^9  Water  1928&'30FAA 

Stamford  (C)  4.s,  1042. M&N 

atamford  (Town) — 

4  3^8  School  1922-48.. JAJ 

Torrlntcton  *5J^3  '30-'35J&J 
♦5K9  Fund  1936-41. -JAJ. 

Waterbury3  3^sSch'22-32J  AJ 
48  Park  July  •22-'68..JAJ 
4^9  City  Hall  '24-'63.JAJ 
•4^8  Water  •49-'03...TAJ 

Wiii'lHor  Gs   1!)22-2G J&J 

West  Hartford— 

4)^9  Ref  A  Imp  ig43.JAD 
DELAWARE 

38  Dec  1  1927  opt  '02.. JAD 

4H9   Highway   1960 JAJ 

NewCastleCo4  H9'26-34J  AD 
48  Ref  D'5C  "21  to  '24.  JAD 

63^3    1921   1928 r&J 

6^8    19.m-HH4    ...    .J&J 


BiA. 


96 
90 
90 
88 
78 
02 
97 

87 

90 
94 
96 
87 
98 
86?i 

86 
91 


6.75 
5.75 
5.75 
6.50 
6.75 
6.50 
6,30 
6% 


6    5.50 

6  6%  t 
6  5.25 


h    5.75 


6    5.75 
6     6% 


6    5.75 
6"  "6% 


6     6% 


6  5.50 
6  5.50 
h  5.50 
6  5.50 

6  5.50 
b  5.10 

6     6% 


A»%. 


97 

OG 

92>4 

893^ 

80 

04 

98 

89 

92 
96 
98 
89 
100 
88  Ji 

88 
93 

88 

92 

t05. 

to  5. 
t05. 
to  5 
t05. 
to  5.25 
to  5.20 
5.10% 


to   5% 

O    5.50' 

to   5% 


v«<. 


Bonds 


BiA.      Ath.     IftI 


% 
% 
% 
% 
% 
% 

5' 75 

5.75 


to  5.50 


to  5.25 
to    5% 


to  5.40 
to  5".75 


to  5.50 


6  6.25 
6  6.90 
6  6.90 
b  5.90 


h  6% 
6  5.50 
b  6.40 
6  6% 
b  6% 
b     6% 


b    0.30 


6  6.50 

6  a.;ia 

6  5.90 
6    6 
b    6 
b  6.50 


5.25% 
5.25% 
5.25% 
5.25% 

5% 

4.90% 

to  5.75 


6% 
6.60% 
6.G0% 
5.00% 


to  5.30 
5.25% 
to  5.20 
to  5.50 
to  5.40 
to  5.50 

■g% 


5.38% 

6.20"^ 

5.G0« 

5.76^ 

5.75* 

to  5  40  % 


6 

5.50 
% 
5 

5.75 
% 


5.25 
5. GO 
5.25 
5.60 
5.60 
%  t 
5.60 

5.75 
5.50 

6  I 
5.75 
5.75 
% 

5 


% 

6 

5.75 
5.75 

6 

6 
3.50 

5.75 


5.76 


Wilmington— 4  3^8   '22. A&O 

4349  1928-1937 A&O 

4)^«Bldg-Cou  •83-62  M&S 

48  Ht  A  riow  Apr  •23_AAO 
DIST  OF  COLUMBIA 

3.689  Fund  curr  1924. -F&A 
FLORIDA 

Dade  Co  as  Oct  1947-34 

Duval  Co  53^8'32op'12M&N 
88  Armory  1944 J&J 

Everglades  Drainage  Dlat — 
68   1923-1933 M&N 

Hamilton  Co  5s  Feb  7  "48.. 

Hernando  Co  3s   1944. .J&J 

Jacksonv  58  May  ia'24.M&N 
5s  Improvt  Jan  1  '36. -J&J 
43^3  Feb  1937 -FAA 

Jacksonville  8  D  No  1— 
58  April  1943 - 

Key  wiist  39  1942 J&J 

Miami  58  1922-1944 J&J 

63  School  1940 J&D 

Orange  County  5s  1944-J&J 

Pensacola  4  3^8  ref  1941. A&O 
6%  School  1922-51. ..J&J 

Polk  Co  5s  Road  1921-40... 

St  Petersburg  5 34  1949-JAJ 

Tampa  53  June'55  op'23.J&J 
8s  MuQ  Imp  '62  op'32  J&D 
FOREIGN   GOVTS 

Argentine  Republic — 

Internal  g  5s  of  '09  s  f  M&S 

Belgian  Government — 
73^3  ext  s.f.  yly  to' 45  J&D 
6%  notes  Ext'l  1925. J&J 
8%  Ext'l  s  f  bd3  '41-.  F&A 

Brazil  (United  States  of) — 

■8%  external  1941. ..J&D 

urltlsh — Con82>^8  op'23.Q-J 
43^8  War  Loan  '25-'45JAD 
3>4%  g  notes  1921. -MAN 
83^3  g  Feb  1  1937. -- FAA 
8348gconvNov  1922. FAA 
a348gconv  Augl929-F&A 

ChUl  (Republic  of)  — 

8  %externalloan  1941. FAA 

Chinese  Government — 
Hukuang  Rya  58  £.JAD15 
88  of  1896  £  red  on  or 

before  1933.- AAO 

4Hs  of  189»  £  red  on  or 
before  1944 MAS 

49  (of  1895)  1931 J&J 

Cuban  58  1944  op  1911.  M&S 

"Internal"  58  Nov  28  1913 

optional -M&N   28 

"Ext'l"  g  4  3^8  '  49  op.F&A 

"Ext'l"  g  88  1949 F&A 

Treasury  6s  1929.J&D  30 

Denmark  (Kingdom  of) — 
Ext  g  8s  Oct  15  '45.A&015 

Dominican  Republic 

Cuat's  adm  s  f  5s  '58-F&A 

France  (Republic  of) — 
8%  National  Loan  not  red 
before  Jan  1931. -Q-F  16 
6%  National  loan  of  1920 
73^3  External  1941.. J&D 
8%  ext  g  loan '45  M&S  18 

Hawaii,  Territory  of — 
434s  Sept  15  1949-M&S18 
4s  Imp  '41  opt  '31.— F&A 
48  May  13  '46  op  '36. M&N 
48  Aug  1947  opt  •37-.FAA 

Italian  Government — 

6>4s  series  A  1923  ..F&A 
8%  Int  1926-1941 J&J 

Japanese  Oovemment — 
4348  £  '25  opt  'lO.-FAAia 
4348  £1923  opt  1910  (2d 

series)- JAJ    10 

48  £  '34  opt  •10.J30  A  D31 
48£Jan'31optaft'21.JAJ 

Newfoundlaii'l  (Go",-t  of) — 
634s  June  30  1936-J&D  30 

Norway,  Kingdom  of — 
S%  8  f  external  1940.AAO 

Philippine  Islands — 

5343  Imp  Sept  1950. .Q-M 
48  g  L  Pur  '34  opt  '14. Q-F 
48  P  Wka  A  Imp  1933.Q-M 
48  Impt  1936  opt '16.  FAA 

Porto  Rico — 48  1922-33.JAJ 
4J4sPub  Irap31-'34 
4b  Jan  1  1944-1930.- 
48  gold   1922-1956--- 
48  Road    1927  1930.- 

Russlan  4«i  of  1902  opt.  .Q-M 
6}4%credlt  Juel7'19JAJ0 
8H%  lat  Loan  •26-FAA14 
8H%  Ext  Ln  Dec'21.JAD 
4%  Int  Loan  1924. Q-M  14 

San  Paulo  (Brazil)  State  of — 
8%  external  loan  1936. JAJ 

Swedish  68  1939 JAD15 

Switzerland— 5  Hs  1929  FAA 
8  F  gold  88  1940 JAJ 

United  States  of  Mexico — 
88  g  Kxt  Ln  Ref  •45.Q-Jan 
4s  ifold   1934..  J&D 


6     7% 
b  5.00 
b  5.70 
6  6.50 

93 


6% 
to  5.00 
to  5.40 

0% 


95 


100 


6  6.50 
b  6.50 


to  6.25 
to  6.25 


66%  to 


3.76% 


.JAJ 

.J&J 

-J&J 

J&J 


69 

98  Ji 
92 

98  3€ 

97H 
I    46 

I    8134 
99M 

83  M 
97  M. 
88  3€ 

'95M 

45 

«    84>^ 

I    6934 
u)$58 
SO 

70 

69 
79 
78 

99  M 
79 


r$6l34 
t>$7lM 

95 

98  Ji 

I  II 

6     6% 
6      6% 


u$38Ji 

c  845^ 

e  84:% 
I  60 
e  QQK 


100 


102 


70 

99 

92H 
9834 

975^ 


G.25 
0.25 
6,25 


6  5i) 
a.  5, 

6 

6 

6 


6  50 


8.25 
6 

6  25 
6  26 

6 
6 


13 
(    S4 


8434 

H3M 
10434 

c  4G>i 

;3.j 


99  Vs 
83% 
97% 
8834 

96 

453i 

85>^ 

70>i 
$62 

81 

74 
G9H 
80 
83 

99  H 
80 


$62  M 

$7234 

9534 

98M 

3.50% 
6.50% 
6.50% 
5.50% 


10 
SO 
15 


95% 

85}i 

8434 

104  M 

47 


per 


6  Basis,     e  On  baflla  of  $6  to  the  £.     d  On  the  basis  of  4  marks  to  the  dollar.    /  Flat  price.     I  In  London. 
1. 000  rublen.  flat,     u  Dollars  per  1.000  lire.  flat.     »  Dollars  per  1,000  francs.     u>  Dollars  per  600  francs. 


n  Nominal.     *  Sale  price. 
•  Tax  frcii  In  CniiPK-rtlcnt. 


(  DoUari 


69 


STATE    AND    MUNICIPAL   BONDS 


[Vol.  113. 


■•nd* 


i    Bit.      Atk. 


,  To 


Bond* 


1... 

Ctirlall  1 

ni  ,!•_ 
Co. 

fl 


•.  N    ■-  *  T  '  f  -^ 


.«w*jf- 


M.kN      Oo 


.        AJcO 

isuf  luul.M.b.N 

u-     Kit    '41.JAJ 

I  '^1  Luttii 


wb«         .  .  gj 

Lyoiia  iClly)  0*  1UJ4    M.tN 

MMTbemai^CUty)  bd'Jl  MA.N 

PartM  a'liy  uf)  (W2l..\.b016 

Rio  do  Jtmolfo  — 

tta  lilxt'l  ser  lt^J2-31M.k\ 
5ssf  luanu/  lUUJ  cil.-.lAl) 

8au  Jutbu  (Ciiy  of)  Porio  HI 
3a  Kef  Jt  lm;j  lUJ^  3d.JifcJ 

Uma  Paulo  (CUy),  Uriwli—  1 
(J%  t,xi  d  f  1>J*3---  MAM 

Tokyo  (CUy  of)  on  of  1912—, 
Hetl  dUii  d  f  bet{'17~3^MikS 

£urU-ti  ^SwllzorUull)  — 

8  f  S  8s  Del  16  '15  AAO  15 
CANADA— (.Vau)   rorkfrt 

UomUiloii  of  Ottuailtt — 
(>H|"/o«i>lJ  uotod  luaiFAA 
aV«%goliiuoled  ItfiUKJcA 

On  I92d AAO 

M  1931 AAO 

Sa  Mar  1  1937 MAri 

aa  Oct   1931 AAO 

aHd  Vict  Lu  Dec  '22.JAD 
flVad  Vict  Ln  Nov  ■23MAN 
flXdVlct  Lu  NoT*24  MAN 

Sd   Dec   1923 JAD 

a^^d  Vict  Lu  Dec  '27. JAD 
SVia  VU-t  Lu  Nov  '33MAN 
a>is  Vict  LaNoT'34  MAN 
3hd  Vlci  Lu  Dec  '37  JAD 

Alberttt,  Prov  of  da  '3U  MAN 
a%  Ueb  May  1  19l'o.MAN 
4H%  s  f  deb  1924. .-FAA 

BrU  Columbia  (Province  of) 
da  Juae  30  1023..JAD30 
63  Apr  25  1920 

Calgary  5d  1933 JAJ 

aaJuue  13  1933. ..JAD  13 
a«  July  1  1945 -JAJ 

Oalt4WsApr  18 'SI.  AAO  08 
4 Via  ElPowJ'ue5'31  JADo 

Halifax  N  6  48  July  1945 

aa  Jan  1951 JAJ 

Hamilton  4a  1922 AAO 

48  Apr  1  1932 AAO 

4a  Elec  LAP  1941. .AAO 

Lachlue  P  Q  58  1954. .  .JAD 

MalaouueuveQ  5>i3'30  MAN 
a^a  May  1  1930 MAN 

Manitoba,  Province  of — 

68  gold  Apr  1  1925-.AAO 

69  gold  Feb  2  1930..  FA  A2 

88  Oct  1  1923 AAO 

48  gold  1930 MAN 

48  Drainage  July  1  '29  JAJ 

Montreal  53  Dec  1  '45. -JAD 
j8  af  Nov  1  1956. ..MAN 

4^8  May  1934 

4H8  Jan  1944 JAJ 

48  1923 MAN 

48  reg  May  1927 MAN 

48  May  1  1933  £ MAN 

4s  -May  1  1944 MAN 

3 Ha  Rfg  May  1939 . . MAN 

New  Brunswick,  Prov  of — 

3>^s  Jan  1933 JAJ 

48  July  3  1930.. JAJ 

48  1932  opt  1902 JAJ 

4;^s  Dec  1  1925 JAD 

5e  Dec  1  1925 JAD 

.North  Vancouver  59  '60. JAJ 

Nova  Scotia,  Prov,  59 '  26JAJ 
6a  Nov  15  1930...MAN15 

•Ontario,  Prov  of — 

68  Oct  1  1923 AAO 

68  Nov  15  1927...MAN15 
B  May  28  1922.  MAN  2s 

58  Dec  1  1928 JAD 

4  Ha  May  1923 MAN 

4s  1941 MAN 

48  March  1  1926 MAS 

3Hs  1936 JAJ 

Ottawa  City  58  •22'45..JAJ 

68  Munlc  Imp  •22-'30-JAJ 
43^8  '25,  '34,  '35,  '44. JAJ 
3)^8  Sew  Sep  26  '28. MAS 

Quebec,  Province  of — 

69  gold  March  1  1923.  MAS 
58  June  1  1926- JAD 

Quebec  City— 4>i8  1922  JAJ 
33^8  gold  July  1930.  .JAJ 

3^8  July  1  1931 JAJ 

3^8  July  1  1933 JAJ 

Reglua  59  1929 JAJ 

8t  Bonlface.Mau,58  '31  JAJ2 

laskatchewan ,  Prov  49'23 

Toronto   58   1932  1930. -JAJ 

4^8  1923 JAJ 

4H8  July  1  1925 JAJ 

4H8  Jan  1  1949 JAJ 

4H8Jan  1  1955 JAJ 

48  St  Imp  July  1922. .JAJ 

48  £  July  1  1948 JAJ 

3Ha  July  1  1944-'45.-JAJ 

Vancouver, BC, 5 Hs  '39  AAO 

4 Ha  Nov  30  1924... MAN 

4s  St  Imp  Sept  9'22.MAS9 

48  St  Imp  Sept  9'27.MAS9 

48  St  Imp  Sept  9'32.  MAS9 

VlctorlaBC4  49Jan2r24  JAJ 

Winnipeg,  Man,  59  '44.  AAO 

63  Dec    1930 JAD 

88  June  1  1926 JAD 

48  AliK  1  1940 I="AA   15 


97 

7,^.j 

96  H 

85      I 
85 


96 

1 

97^4 
79  H 

... 

97 

... 

'iiM 

"" 

98  H 

98  H 

lUO     I 

100      ' 


9a  '*     u'j 


69  H% 

:.8 


03 


65  «% 
74 

57 'a 
97  H 

OM.)        I 

99 'a 
90  >» 

90*4 

80 

85 

81 

87 

80 

S4H 

83 

85 

85 

82 

87 


75 

59 
9s>i 


99H 

91 

91 

so!i 
80 

82  3i 

88 

sni 

S3  'a 
81V| 
80 'a 
80 'a 
84 
88 


.Vjaj 


90 

93 

85 

8S 

90 

93 

70 

73 

70 

73 

<0 


90 

9-t 


79 


93 
96 


o»7o  7.25% 
6  8.50  7.25% 
6  8%  7.25% 
6  S%     7.75'7o 


7.50 
8 
8.25 

8.50 
8.50 
8.75 
8  75 
8.25 

^ 

9 

7.50 
7.50 
8.75 

S 

7.75 
7.75 

'^  I 
7.75 


7.50 

7' 50 
7.50 
8.10 
8 

7.75 
7.50 
7.60 

7.50 
7.50 
7.50 

a 

S 

8.75 
7.75 


7.75 
8.50 
7.75] 

b  I 
7.30 
7.75 
7.40 


QEORQIA 

I  -iia    lJ\ii       .     .     JAJ 

I   41  rof    l'JJ5  1948 JAJ 

td  July  1  1920 JAJ 

iy^i  Juii    1922  1935 JAJ 

VI  .any  -Od   1945 JAD 

\  :i,.Mi9— 5d  1922 MAN 

Alluiita   4^8    1923 JAJ 

4-J-.  Jttii  I   I'JIO    . JAJ 

4!-i-iSuwer  19J2  '40  .JAJ 
4d  vVaier  .May  31  'J3  JAJ 
3H-*''»'v  1  '<1  A  ■:«<  IttJ 
Augu.sta4!.j=*M;iy  1'24MA.M 
4>ai  Klood  Prol  '42 MAN 

4d  rafuiidliiK   1934 JAJ 

3>ai  .\prll  1930 AAO 

CUrke  C'o  6s  1923  '41  .JAJ 
,Uiiul)Ud  3d  1922  .  .  ..JAJ 
,1  VV  W  1922  1944.. .JAJ 
i^i^   Kofuudliig    1939. JAJ 

MaCDU — 6d  July   1923 

4Hs  Oit  1920 

4!.id  W  VV  1922-'36 
4d  I'ttv  A  Sew  '22to'39.JAJ 
Pulaski  Co  53  1932-1948  JAJ 

Home  4Hd  1920 JAJ 

4d  Muulc  tiUU  *23  '39  AAO 

Uavaiiuah — 4^:1  ref  '43. JAJ 

4^9  Drainage  1944.. FAA 

4  Ha  refunding  1959. .FAA 

Spalding  County  — 

5s  Dec  1   1923  1930. -JAD 
Swaliiaboro  Oa  '2.i-'50..AAO 

Valdoata  5s  1922  '42 Jan 

Ware  Co  5s  Sch  '25  '31. JAJ 

5s  Road   1932  1949... JAJ 

WatklnsvSDO.s'U-'SOMAN 

Woodbury  0»  '27-'49..-JAD 

IDAHO 

5H9  IniPt  1941 AAO 

4>4d  Cap  Hldg  '30  '39 -.JAJ 
4H3May  l '31  op '21.  ..JAJ 
4  Ha  aighway  '35  op  '25  JAJ 
i<4a  lllghw  '37  op '27. .JAJ 
49  Jan  1  1934  op  1924. . .JAJ 
blalue  Co  53  Kob  •22-'31.JAJ 
Boise  City  58  '22  op  '12. JAJ 
HolseC'ySD58'2.iop'15MAN 
Sh09honeCo59'2_>to'24  JAJ 


8ld 


A*k 


Bond! 


bj  50    to  8.25 
6"o"%  t  o's'so 


66.25  t  o  3   05 


6  5  75  3  60% 


6     6% 
6  '  fl?5  J 


to  8.75 
to  8"  70 


6  6  25  to  8.75 
6  6.25  to  8.75 


90 
85 


93 
88 


6  8.50  7.50% 


8.50 
7.50 
7.50 
7.50 
8.75 
8.75 
8.50 

8'.20 

S  I 
7.25 
7.25 
8.50 
7.25 
7.25 
8.25 
8.75 

9  I 
8.50 
8.25 

9 

7.30 
7.75 

8 
7.30 


ILLINOIS 

Chicago  4s  1922  to  1924. JAJ 
4s  gJudg  1922  to  '24 .  .JAJ 
49  g  Gen  Corp  '22-'25.  JAJ 

49  1922  to  1927 JAJ 

49  1928  to  1935 JAJ 

48  Jan  1930  A  1931  ..JAJ 

49  Jan  1937-1939 JAJ 

50  Park  49  '22  to  '24. JAD 
Lincoln  Park  4a  1923. JAJ 
No  W  Pk4H9'22-'27  JAJ 
No  W  Pk4>49'22  •28JAJ 
W  Chic  Pk  49  •22-'27.JAJ 
W  Chic  Pk  4s  •22-'27.JAJ 

Chicago  Sanitary  District — 
4H9July  1  1923-1928. JAJ 
4s  Dec  1  1921  to  1923. JAD 
4s  Sept  1921-1931. ..MAS 
Cook  Co— 49  1921-'23.MAS 

4Hs  1925-1940- A&O 

49  Ser  K  1922-1931. .JAD 
49  Ser  M  19221933.. JAD 
49  Forest  Pres  '22 -'34  AAO 
3Ha  g  1922  to  1923. .JAJ 
East  St  Louis — 

4H8  ref  Sept  1  '28.. Sept  1 
Jollet— 59  1921-1925... MAS 
Mollne  4H3  1922  '32-. .JAJ 
Peoria  4^3  '22-'24..Jun«  1 
Rock  Island  59  1921-1923... 

INDIANA  (ttefoot  note  0) 
Ca99  County — 

049  Bridge  1921-33MAN15 
oEvaa9vllle— 43  Ref  32. JAJ 

048  Ref  1942... JAJ 

oFloyd  Co  43  1922-'30-.JAJ 
oFt Wayne  S  D  49  '2l-'23AAO 
oFrankllQ  Co  4s  '22-'30.  JAD 
oHendrlcks  Co — 

4sC  H  Jan  15'23-'32JAJl.'i 
oHunt'tL)nCo3H3'2-'  •24JAJ 
Indlanap — 4s  Mar  1  '24. JAJ 

49  Park  Imp  Jan  1  '27.  JAJ 
o4s  Fire  Dept  J'nel  '41JAJ 
o4Ji3Sch  Jnel5'  40JAD  15 
o3H3  Hospital  1936. -JAJ 
o3H3  City  Hall  1939-JAJ 

oindlanap  S  D  49  '22  '28  JAJ 
o4s  Bldg  Sept  1  1946. .JAJ 

o3Hs  July  1  1941 JAJ 

o53  Oct  20  1925-39  AAO  20 

JeffersonvUle — 

o3H9  Refund  1923.. MAN 

oKokomo  4s  '22-'26-'31  MAS 

oLa  Porte  Co  53  '22-'28-JAD 

9Loganspt3H9'28op'16  JAJ 
o4  1^9  Sch  H  '22  '37  JAD15 

Marlon  Co— 43  Ref  '27. JAD 

o3H9  Bridge  1924 JAJ 

o3H3  Refund  1923. ..JAD 

Michigan  City— 

o4H9  School  1922  24. JAJ 

oRlchmond— 49  1927..-MAS 

oStJosCo  3H3  ■22-'24.AAO 
o3H3     1922  1928 FAA 

oSouth  Bend— 4s  1923.. TAJ 

o5H3    1931 MAS 

o5H9    1941.. MAS 

South  BendSchool  Dl9trlct — 
o49  Apr  17  '22  '27-. .FAA 

Terre  Haute — 

o4s  Opt  1  '27  opt  •17-AAO 
o49  Sewer   1930 FAA 

oTerre  H  SchC49'21-'31MAS 

oVlgoCo4  HDeclO'21-27JAD 
o49  Bridge  1923 JAJ 
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6  6  75 
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6     0% 
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o 
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6 

% 
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% 

6 
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6.25 
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J 

0 

I  0 
8.70 

8.75 

% 

6  50 
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6.75 
6 

'.'9 

o 
0 
6 

5"  60 
5.00 
3  00 


Bit. 


to  5.80 


5>i7o 


to  5.75 


to  oH 
5.50% 
5.50% 
5.50% 


to  5.50 

0% 


to  5.50 


%     I 

0     j 

55< 
5?i 

0     I 
0 

5.00 
5.00 
5.00 
5.00 
5.00 
5.00 

a. 70; 
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6 

6 

6 

0 
% 

5.75 
5  50 

0 

6 

6 

6 

6 

0 

6 
6 

6 

% 


to  5.50, 

to  S'SOJ 
to  5.40 


to  5.50 


to    5H 


0 

ob    6%  to  5.50 
06    6%|to  5.75 

ob    6%itO  5.30 


6.15 
% 


% 

5.50 

5.30 

% 
6 

% 

% 
6 

5.75 

5.40 
bVs 
SVa 
5H 
5H 

% 

5H 
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'A 

8% 


6% 
6% 


6     6% 

r'o% 

6  "6% 


6     6% 


6% 
'6% 


b     6% 


6     6% 


8% 

5.40 

6% 


06   6%  to  5.75 


6""6%  5750% 
06    6%  5.75% 


INDIAN  TERRITORY  (Seel  Oklahoma) 
IOWA 

Boone  4 Hs  1922 -31.. .MAN  6 
Burlington  4H9  '2l-'33MAN  6 


8%a.30%    ..- 
fl%L%.50%    ... 


6 

1 

6 

%  ' 
5.50 
5.75 
5.50 

a 

5.75 
0    I 

6  I 
5.50 
5.25 


% 

5.80 
5.50 


ICouucll  Bluffs  — 

4  Hs  wat  wkd '22  '30  MAN 
Crawfonl  Co  5d  '22  29  MAN 
CusLlut;  5s  School  1939MAN 
Davenport  4s  1921  '29  MAN 
Davenport  S  D  4Hs  '25  .JAJ 
Dos  Mollies — 

I      5a  .Munlclp  1922-1957  JAJ 

4Hi    l'J22  1931 MAN 

4s  City  Hull  1922  20. JAJ 
6s  Geu  Obll  1931-'40.JAJ 
DesM  Ind  S  D  4Ha'32.JAJ 
iDubuque  Co  4  Ha  22  '31JAJ 
Fort  Dodge  59  Fund  '39AAO 
Fretuont  Co  5s  '22  '35.. JAJ 
(irtieno  Co  5s  1921-25. ..\AO 
Jackson  Co  58  1921-30.  AAO 
Marshalltown  lud  S  D — 

4Hs  July    1922 JAJ 

5s  City  llull  1926-39. MAN 
O'Brien  Co  5s  1922-25  FAA 
Ottumwa  4  1^9  June  1930. 
Polk  (Jo  4H^  '22  '32  AAO  15 
4s  Court  U'de  '21-'24  AAO 
59  Funding  1922  38.. JAJ 
Slouic  City— 

6s  PurkAugl5'35-45FAA  13 
6s  Kef  AUL'  13  1940. FAA  13 
Sioux  City  a  D  68  1941. JAJ 
Waterloo  — 

4H3  W  VV  Jau  15  '30-JAJ 
Woodbury  Co  58  '23-'32  .  JAJ 

KANSAS 

Atcblaon  Co  — 

43  Refund  '29  op  '14. .JAJ 
Emporia — 

4^9  Dec '29  op  '19_-FAA 
EmporiaSD4H9'32op'22JAJ 
Ft  Scott  4Hs '35  op '10.  MAS 
Galena — 

59  W  W  1922  1943. ..JAD 
Hutchln9on— 58   1931..  AAO 

4H9Pab  Bldg'01op'31JAJ 
Kansas  City — 

05  Feb  1  1922-1923. .FAA 
4Ha  WatAb;iL'21-22AAO 
4Hs  Sch  Bldg  1929. -JAJ 
4Hs  Wat  Plant  Pur'39JAJ 
4H9  Refg  Feb  1  '29.. FAA 
4Hs  Imp  July  18 '49. -JAJ 

Morris  Co  4Jis'22  •23..JAJ 

Sedgwick  County — 

59  Fund  1925  op  1915  JAJ 
4H9  B'geOct'27op'17  JAJ 

Shawnee  Co— 48  1924. MAN 

Topeka — 

58  Tod  Wat  Sept  '26.. JAJ 
4 Ha  Elec  Light  1929. JAJ 
49  Water  April  1  '24. AAO 

Topeka  S  D  43  Jan  1923.  JAJ 

Wichita— 

5s  1929  opt  1919 JAJ 

iyii   1923 AAO 

Wichita  School  District— 
4H9  July  1  1923 JAJ 

Wyandotte  Couuty — 
4H9  Bridge '32  to '41  FAA 

KENTUCKY 
Tax-ezempt:  an  amendmin 

tion  of  Kentucky  paaiad  at  the 

provides  that  all  bonds  0/  muni 

now  issued  or  hereafter  tabs  ist 

exempt. 

Bell  Co— 
69  Ct  H  Dec  13  '38  JAD  15 

Covlneton — 

69  WW  Janl5'22-26JAJ  15 

63  WW  Jaiil5'22-31  J&J15  65.60  t 

63  WW  JaiU5'32-61  J&J15 

4^9  W  W  1922  1961.  JAJ 

4s  Redemption  1922.  FA  A 

49  Water  1927 JAf 

is  Func^  1952  op  '42  FA  A 

Fayette  County — 

4  ^i3  g  Fund  '22  to  '24  JAJ 

FranKfort  4H9'27opt'17  JAJ 

Franklin  Co  53  '22  to  '24  JAJ 

Harlan  Co — 

59  Rd  A  Bldg '22-'48. MAS 

Letlngtoa  49  1945 FAA 

Lexington  S  D  49  1938. JAD 
Louisville — 

4  Ha  Ho9pltal  1951. .MAS 
4  \^i  School  Impt  '54.  AAO 

49  Mun  Imp  1923 JAJ 

49     do     Dec   1   •28..Q-M 

49  Park  1930 ...JAJ 

49  Refg  July  1  1937. .JAJ 

49  Sewer    1947 FAA 

49  Loul9v  W  Co  1946. JAJ 
49  Loulsv  Wat  Co  '50  FAA 
3Ha  g  Refg  li>lO..-MAN 
3  Ha  Refunding  1943.  JAJ 
39  Sewer  A  Park  1941.  JAJ 

McCracken  County — 
59  Ref  1933  op  1913.  MAS 
59  Ref  1933  op  1923.  MAS 

!Owen^boro — ts  '31  op' 11  JAJ 
4s  Street  1930  op  '  l.'^.-IAJ 
LOUISIANA 

58  Port  Comm'n  '22-'54  AAOV) 

.53  Port  Comm'n  '24-'59  JAI  6 

5s  Port  Coram  '23-'53.JAD  6 

4Ha  Ref  1921   1984 FAA6 

4H9  Pt  Comm  '25-'57.MAS|6 

lAtchafalaya  Levee  Dlst— 
5s  Ref  1949  op  1939.  MAS' 

Bossier  Dl9trlci  Levee —         ' 
09  1922  opt  1912 MAN 

Caddo  DUtrlct  Levee— 
39  1951  o()  1941 JAJ 

Fifth  Dl9trlct  Levee — 

59  1930  opt  1940 JAJ 

5s  1952  opt  1943 JAJ 

59  Oct  15  1902  op  '52  AAO 
59  Oct  13  1903 AAO  li\ 

Lafourche  Banln  Levee  — 
59  Jan  l'>i4  opt  1944   JAJ 

Lake  Borgne  Dlst  Levee  - 
38  Dec  19^2  .<i>t  1»43    IAD 


i<«      Net 
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92 
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80 

79 
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b  Baals.  /  Flat  price,  n  Nominal.  0  Tax-exempt,  under  a  law  approved  March  9  1903  aud 
after  that  date  by  State  or  municipal  corporations  are  tax-e.xeinpt.  aud  the9e  sell  ou  a  bettor  ba9l8. 
bond,     ir  Per  500  franc  bond. 


which  went  Into  effect  April  33  1903  boudu  i,h.su«»1 
I  Sale  price,     t  Per  1.000  gulM*ni.     t  I'w  XJOtf 


July,  IDl'l.] 


STATE    AND    MUNICIPAL   BONDS 


51 


Bond* 


New  Orleans — 

78  kG  S  A  D  S  July  '22  JO 

38  Premium JitJ 

08  Preiuluiu  (dr  iiuin).JAJ 
4a  FluailuK  debt  'i8.AAO 
4a  Couatltutlonal  '42.JAJ 

48  Pubic  Irnpt  1930  upt 
1942  (old  Ibsue) JAJ 

iaPub  Imp '42  op '28  J&J 
Orleans  Dial — 

fldJuly  1959  opt  1929. JAJ 
Plaqueuilne  Parish  E  Bank — 

08  Oct  1952  opt  1942.  AAO 
Poutcbartralu  Dlatrlct — 

D  68  1944 MAN 

Red  River  A  A  B  B  Dlst— 

as  1950  Series  B AAO 

as  Mar  19a3  op  '43. -MAS 

38   1963  Ser  D FAA 

^Sbreveport — 

4^8  WWASew'J2'a4  JAJ 

MAINE 

61^9  Bonus  Fund'21-'36JAO 
»»rf'wayABge22  '54  -AAO 
4i  Sept  1  1921-1933. -.MAS 
49  Highway  19221936.  MAS 
48  Apr  '28-'31  tax  ei.-AAO 
Auburn— 3)^3    1923 JAJ 

4s  1935  A  '40  tax  ex'pt  JAJ 
Bangor— 4s  RefWater'35JAJ 

43  Fund  '22  '30  tax  ex  JAJ 
Bath  48  Rer  1941  tax  ex  J  AD 
Blddeford  49  '22  '35.-. MAN 
Gardiner  Water  District — 

43  Jan  1934 JAJ 

Kennebec  Water  District — 

3^8  g  1922  A  1925--MAN 
Klttery  Water  District— 

3s  Jan  1922  to  1938. ..JAJ 
Lewlston — 

4s  g  Oct  1927 AAO 

Portland — 

4s  Aug  1  1929  tax  ex. FAA 

4b  C  H  1926-'43  tax  exAAO 

49  High  Sch  1937  tax  ex-. 
3^9  8  Ref  July  1922. .JAJ 

Portland  Brldee  District— 

3H3  July '22  to  '39. .-MAS 
Portland  Water  District — 

4s  Funding   1928 JAD 

8aco  4s  .Apr  1939 AAO 

Washington  County — 

4s  1928  opt  1923 JAJ 

Watervllle— 4s  g  July  1  1927 

3^9  Sept  1933 MAS 

MARYLAND 

■Ayia  Aug  13  1921-33. FAAla 
48  1926  to  1928 - 1 

4a  1928  opt  1923 JAj! 

«a  Jan  1  1929 ..JAJ' 

4a  1921-1929  - FAA 

48  Roads  1922-1930 FAAi 

a>i9  Roads  1923  to  1928 

Annapolis  4 >^3  W  W  '42AAO, 
Saltlmore — 

4^9  Mar  1  1922-35. .MAS 
4J^9  Mar  1  1953 MASi 

48  Water  1926 MAN 

49  Aug  1  1951- FAA 

49  Annex   1954 JAD 

49  Parka  1953 MAN 

49  Mar  1  1961 MAS 

48  Aug  1  1961 FAA: 

3^9  July  1  1930 JAJ 

33^9  Imp  1940 JAJ 

3J^9  .Mar  1943 MAS 

33^8  Refunding  1952. .JAJl 
3H  Sew'age  Imp  '80-AAO 
3!<8Jan  1  1927. JAJ' 

Cumberl'd  4H  WW  '41  AAO 

4s  Water  1923 .FAA 

Hageratown —  | 

Sa  water  1938-1987. -AAO 
MASSACHUSETTS 
4^9   l'J22    (tax  ex.) --MAN 
^8  1921-52  (tax-ermptj-.Var 
3H3  gold  .Not  1923. ..MAN 

8>i9g  July  1  1935 JAJ| 

3Hs  1956  reg  (tax  ex)  ..JAJ 
3J4S  1937  reg  (tax  ex)  --JAJ, 

3K9  Water  1942 JAJ 

a^lsg  July  1944 MAS 

3a  AprU  1  1929 AAO 

Bag  May  1929 MA.n! 

38  Met  Sewerage  1936. .  MASi 

3b  g  July!  1939 JAj' 

Sag  Water  Jan  1  1941. .JAJ| 
Arlington — 49  Water  '22  JAJ| 
Attlebjrough— 4a    1924. JAJ 

3i^i  March  1935 MAS 

Bererly — 

48  Sewer  1922-36 AAO 

©08  ton — 

4>ia  Tun  1960  tax  ex  AAO 

4a  July  1936 JAJ 

48  Apr'22-'37(tax-ex)  AAO 
48  r»22  1939  (tax-ex). JAJ 
4a  Tunnel  A  Sub  '48.  JAD, 
4a  Sub  Vj57  tax  ex.. .AAO 

48  Sub  1958  tax-ex.-.JAj! 
4a  TunASub'59  tax  ex  JAJ 

3J49  June  1  1923 JAD 

3Via  June  1  1924 JAD 

3)^9  June  1  1932 JAD 

3^8  June  1  1934 JAD 

3^9  July  1  1935 JAJ 

3}^8  June  1  1943 JAD 

3^9  June  1  1944 JAD 

3^9  July  1  1945 JAJ 

eroricton  48  May  1927  MAN 
3i^8  Water  1932 MAN 

Brofjkllne — 

U  Water  1923 JAJ 

'Cambridge — 

3)^1  Water  May  "23  MAN 
tn  Bridge  1941. FAA 

ChelH^a— io  Park  1936. AAO 

49  Oct  1925  (regK-.AAO 
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Bonds 


Bid 


Everott— 4hShw  1929..  MAS 
Full  Rlvor  4h  1922 FAA 

4h  Jijdn  1    1927  (riiu)    JAD 

3'/ii  Water  Fob  1930.  FAA 
Fllchburg  i»  1922   .    .AAO 

4h  May  1  l'.>2;»  (rug). MAN 

3^H  Water  1926 JAJ 

Qanfrier  — 

4a  Water  1922  1934. MAN 
Qloucoster — 

3 '/^.s  Water '21  to '31.  AAO 
IIump(l(Mi  (";o.  — 

r>yjH   Bridge   1924 JAJ 

navttrhlll — 4a    1927..    -J AD 
Holyoke— 48  gold   1927  JAJ 

3V48  Dec  192 1-1932. -JAD 

Lawrence  4b  1924.. JAJ 

Leominster — 48  g  192.'). AAO 
Lynn — 49  Julv  1927 JAJ 

49  July  1  ld25  (reg). -JAJ 

3J48  April  1  1932 AAO 

Malcfen- 48  1924 MAN 

3)^9  Water  July  1  "24. JAJ 
Marlborough  48  July  '26  JAJ 
Medford  43  Feb  1930. -FAA 

58  Apr  1  1922-'28  tax-expt 
Melrose  4s  June  1924-.JAD 

Methuen  4s  1925 FAA 

Middlesex  County — 

49  1921  to  1924 JAD 

Milton  3H9  1921  to  '32  FAA 
New  Bedford — 

48  Water  Apr  1  1926.  AAO 

4s  Sewer  1922-41  (tax- 
exempt)  MAN 

3l^s    1923 FAA 

Newburyport — 

334s  Water  '21  to  '34. JAD 
Newton  4s  1935 FAA 

3 348  Water  Dec  1926. JAD 
Northampton —  I 

3>i3  g  1922  to  1926. .-JAJ! 
Qulncy  43  Sep  3  '21-'22  MAS 

3 149  April  "22  to  "39. -AAO 
Salem  — 

43  Jan  1  '32-'54  tax-exmpt 
Springfield— 

3343  School  1933 JAJ 

3s  Sewer  1930 JADi 

Taunton— 49  1927 JAD 

3J4s  Sewer  Dec  I  '30. JAD 
Wakefield— 43  ■21-'33-AAO 
Watertown— 48    '22  '34. JAJ 

3143  1922  to  1929 JAJ; 

Winchester —  I 

4s  Sewer  Dec  1  '21-'24JAD 
Worcester— 49    1922. ..AAO 

43  Jan  '23  (tax-exmpt)  JAJ 

3343  April  1  1922 AAO 


Atk. 


K.'i 

HH '  -; 

82  3  i 
',(,"> 
03 
S73-i 

S7* 

SO 

0(1 1  i 

SS'a 

H.S'i 

Mi 

02 

Of) 

8S,'i 

00 

80 

92 

90 

80  34 

86 

06 

92 

90 

93 
6li 

89  H 

91 
92 

8534 

82^ 

8734 


90 
95 

S-2A 

88 

77H 
8234 

8834 
82A 
8634 
87  34 
87  M 

93 

95 
95 
9i34 


e  0) 


o 
5.65 

5.65 


5.70 


6% 
6.S5 


MEXICO 

See  Foreign  Gov'ts  page  4J 
MICHIGAN  (See  foot  not 

5s  Highway   1940 JAD 

Alger  Co — 59  Road  '22.  FAA 
Ann  Arbor  School  District — 

4s  Sept  1935 AAOi 

Battle  Creek—  I 

43  City  Hall  1927-'36  FAA  6  5.90 

Bay   City— 49    1934 JAJ 

Bay  Co— 

o4s  Ref  Dec  13  1923. JAD 

Bessemer — 

5^8  1921-1949 FAA  6     6H 

Calhoun  Co— 

4349  Road  1922  •28-- AAO 6     634 
Detroit—  t 

o63PubServ'22-'29.-JAJ6     6% 
o63PubServ'3(>-'51--JAJ6  5.05 

05343  Nov  1  1945. -MAN 

o5  343PubUtll'22-'29  J&J6  0 
o  5343  Pub  UtU  '30-'51  JAJ6 
5s  Pub  Imp  ■22-'29.--JAJ6 
5s  Pub  Imp  '3(>-'51.-.JAJ  b 
04349  Pub  Lib  1948  JAJ15  - 
o43  Aug  15  '21-'28-FAA15  6 

4s  Sewers  Apr  1  '22. -AAO 

043  School  1946 MAN 

334s  Park  1930 MAS. 

oEscanaba  4349  1922  30  JAJ  5     6% 
oFUnt  4^49  1921-'39--   FAA  6        ~ 

oo3  (Mar  15  A  Apr  l)'31-506 
Grand  Rapids  I 

434^  Flood  Protec  '33  MAS 

49  Water  Nov  13 '29. MAN 

Highland  Park  59  1928. -JAJ 

o4>43Sept  13  1934. -MAS 

HoUand— 49  Ref  '22-'23.  Fob. 

Kalamazoo — 0  4  349  Sewer 

A  Imp  1922  '25 JAJ|66M% 

Kalamazoo  S  D  No  1 —  I 
i  o59SchSepl5'21-30.MASl5  6  63i 
Lansing — 58  1921  to  '23  JAD 
jMarquette  3349  1926. ..JAJ 
iMuskesjon — 59  '22-'25-.JAJ 
4>i3   W-W   1922-'44..JAJ 

I     48  May  11934 MAN|-___    _ 

iMuskegon  S  D — 53  1942  July! 

iMuskegon  Co— 4349  '32  JAJ 

jPontlac- 4343  '31-'47..MAS655i% 

55^9  .Sewer  1924-1942 6  6% 

I     63  Wat  Imp  '22-'28 .'6     054 

I     63  Wat  Imp  '29-'35 -6  5.85 

'     69  Wat  Imp  'SO-'SO 

Port  Huron  49     1932.-  JAJi 

iSaglnaw- 4  349  Wat'25  MAN 

;Sault  Ste  Marie — 49  '32. JAJ 

Wyandotte— 4  V<9  1934. JAD' 

I  MINNESOTA  I 

;5actf3  0f  IndefH  1922..  FAA 

|59  Ctfa  oflnd<-.bt  1923..  FAA 

AitkeDCo4  )4 iDec'21-'24  Aug 

Beltrami  Co  4  349  '2l-'24JADi 

5349  Ditch   1923-34. .JAD 

68  Road   1930 -   .    .. 

'Bralnerd— 5»  Nov  1921-1929  66 >i% 

CaasCo— SsCt  H9e'22  AAO 

Duluth— .Isg  WatALt'26JAJ, 

4349g  July  1  1926 JAJ 

ine  Water  A  Lt  '28. .AAO 

49  Wat'ir  A  Lt  1910     AAO 


To 
Ntt. 


Bonds 


Bii. 


Atk. 


Dulutli  Ind  Hcho'il  Dlxt—       I  | 

r,'AH  1936,  193«,  1040  AAO  65.70  to  6.60% 


6.S  .'Vlav  1  1023 ,MAN 

4)4h  Feb  I  '40  op  '30    FAA 

4m  1934  opt   102J AAO.-., 

Hentieplii  County —  | 

Oh  Hrldi,'.;  1020  40  .  .MAN'  b  6% 
534s  HnlKe  1020  40. MAN'  6  0';^ 
4>^»  Court  Hoijsr:  '24AAO|.-  j.. 

KoocblclilngCo  .'5m22  '33JAJ  6634%  to 
5)4«  DUch  1922  1033. JAJ  60  34%  to 

MlnneapollH —  1  1 

58  1922  1028 JAD  6  0.25    to 

59  1929  1032 JAD  6  .'..00  'to 

59  1935. '30. "40, '43, '45, 

'40. '47. '48, '49, '50  JAD 

45i8  1921-1923 JAD 

4JiH  1020  1933 

4)49  Mar  1922  '37. -.MAS 

4>iH  School   1941 

48  .School  Jan  1027... JAJ 

48  May  1  1027 MAN 

49  School  Jan  1  1035. .JAJ 
4s  Iin|)rovement  1942  JAD 

49    1944. AAO 

3  34JS';hool  Jan  1  '29.  JAJ 
3)4s  Water  Wks  '32.. JAJ 

St  Louis  Co  3b  1923-29.JAJ 

8t  Paul— 

5s  Refg  July  2  •22-'31  JAJ 

4349  July  1935 JAJ 

4349  Park  June  1  '43.JAD16  5.70 
4)49  Sewer  July  1  '43. JAJ  6  5.70 
4349  Water  Aug  1  '43  FAA  6  5.70 
434s  Ref  J'ly  2  '22-'31  JAJi6  5.70 

43^3  Nov  1  1931 16 

4s  Ref  Mar  1  1939.-.MAS16 
4s  Sew'age  July  1  '39. JAJ  6 
49  Mar  1  1940 MAS 


-.1  0 

.  a.eo 

5.80 


to  5..W% 
to  6.50% 


0% 


00% 
00% 


5  70  to  5.40% 

a. HI)  to  0% 

6.75  to  .-,.50% 

5.75   to  5.5<J% 

to  5.50,% 

to  5.80% 

to  5.80  " 


5.75 
0,25 
0.2.-, 
5.00 
5.00 
5.00 
5 .00 
5.00 
834 

5.00 
5.70 


to  5..-,0  % 

to  5..',0';f^ 

to 

to 

to 


3^$8  Apr  30  1922. -.MA.N 
S'th  St  Paul  5  !4s  ref  '33  JAJ 


5.70 
5.70 
5.70 
5.70 

'   /O 


.•>.., O  /g 
5..-,0  % 
5..-,0% 
5..-,0% 
6% 


to  0% 
to  5.40  % 
to  5.40!% 
t>  5.40% 
to  5.40  % 
to  5.40  % 
to  5.40'% 
to  5 .40  % 
to  5.40% 
to  5.40% 
to    6% 


6  6%  to  5.75 
MAS  65.70  t  o  5.50% 

.-      .- 5.70 

6  8%  to  5.70% 
6  6%  to  5.60% 
6  0  %  t  O  5 .  60  % 

5.85 

5.75 


- — I 

i 


to 


5.25 
5.75 


5.75 


6 


to  5.85  % 

to    6% 

I,- 
to  5.05  % 

to  5.00  % 

-  5. -30 

to  5.05  % 

to  5.50  % 

to  5.65  % 

to  5.50  % 

.50 

to    514  % 

::::::j5.5oj 

to  5.75  % 
to  oH  % 
to  5.70  %     I 


6  6.50 


5.70 
5.75 
5.85 
5.75 
634 


6     QH 


5Vb7o   - 
to  5.75 

1634 

to  6%  „ 

to  3.70  % 

.    .       5.75 

5.70 

115.75 


to  5.70  % 
to  5.85  % 
5Ji  % 


to    oj 


6% 


5.7d 
5.80 
6  I 
5.80 
5.80 

6 
'8.25 
8.25 
6.25 

8 

I  ii" 

I  6 
'  8 
5.80 
5.40 


MISSISSIPPI 

5343  Imp   192.3-1930. --MAS 

5A3  Imp  19:il-1946 

3>48  Apr   1929-1934. .-AAO 

434s    1922  1934 JAJ 

4>i8  July  1  1922  1933. .-JAJ 

4>isJuly  1  1936 JAJ 

3349  Refund  Jan  1  1927. JAJ 
3!49  State  1934  op  '14-.JAJ 
Greenville— 

53  Refund  Sept  1927- MAS 

Jackson  5  349  July  1  '33. JAJ 

59  Water  Aug  1  1928-FAA 

59  Water  1930 FAA 

59  June  1  1932 JAD 

Meridian — 63  May  '24  May 

53  Dec  1  1939 JAD 

4349  Sch  House  1941-JAJ 
Mississippi  Levee  Dlat — 

33  May  2  1944. MAN 

53  July  I  1953 -JAJ 

4349  Sept  1934 MAS 

Vlcksburg — 

5s  St  Impt  1921-'32.-FAA 

434s  Sewer  Dec  1  '28. Dec 

Yazoo-Mlss  Delta  Levee  Dlst 

88  1947  option  1917. -JAJ 

58  1924-1954 MAN 

4349  July   1949 JAJ 

48  1952  option  1922. --JAJ 

MISSOURI 
3349  Cap  Big  '22  '23  op. JAJ 
Kansas  City — 

5s  W  W  1939- -JAJ 

434s  Sept  1  1930 MAS 

434s  Mar  1  1933 MAS 

43  July  1  1924 JAJ 

43  Market  House  '24-JAJ 

49  Water  1924 JAJ| 

49  Park  A  Boul  1924--JAJ 

49  July  1  1924 JAJ 

43  Sept  1  1930 MAS 

Kansas  City  School  Dlst — 

4349  July  1  1933 JAJ 

4343  July  1  1937 JAJ 

49  July  1  1927 JAJ 

49  July  1  1930 JAJ 

49  Bldg  1932 JAJ 

3349  Jan  1923 JAJ 

3)^9  July  1925 -.JAJ 

Little  River  Drainage  Dl9t — 

3  349  Oct  1921-1933 -.AAO  56M% 

St  Joseph  4s  1923 FAA  6     6% 

49  1924- MAS  6     6% 

49  1926- -.-MAN  6     6% 

St  Joseph  School  District — 
4349  1925,  1930  A  1933.-. 

St  Louis— 

4343  Bdge-Compl  '35  AAO 
4s  Insane  Asy'm  '28. AAO 
4s  Public  Impt  1928- -JAJ 

48  Public  Bldg  1929. -AAO 
4s  W  W  Renew  '31-MAN 

4s  School  1937 JAJ 

A3  School  1938 JAJ 

3.6.53  Ren  June  25  '27  JAD 

3^9  April  1  1925 AAO 

3!49g  Apr  1  1922. -.AAO 

Springfield  .59  '32  op  '17  JAD 
MONTANA  I 

BUllngS  5b  1934  op  '29. .JAJ 
Butte — 

59  Funding  1922-1938  JAJ 
Butte  School  Dlst  No  1 — 

4!4b  1924  opt  1914. ..JAJ 
CaacadeCo  48  '22  op  '11  JAJ 
Cu9ter  Co  69  '25  op  '13.  JAJ 
Great  Falls — 

5>i9  ^ewer  1935to'39.JAJ 

49  1923  option  1914--JAJ 
Great  Falls  Sch  Dlat  No  1— 

48  1925  option  1915.  MAS 
Helena  5a  1931  opt  1916  JAJ 
Helena  S  D  ."^io  1  4  Hs  '22JAJ 

Kaltspell  .'58  1933 JAJ 

Lincoln  Co  "Ss  '32  op  '27.  JAJ 

■59  Fund  Mir  '31  op  '21JAJ 


5.70 


92 
91 
98 
96 
96 
98 
98 
89 

88 
89 
92 
89 
87 
95 
91 


8.25 

6 

6.25 
6.25 

6 
8.50 

6 

6 

7 
7 
7 


to  6% 


8.23 


5.10 


91 


6Ji% 
5>A% 
t>%% 
5Ji% 


65Ji%    5^%  — 


92  H 

90 

90 

90 

90 


88 


J93 
95 


6  6% 


6 

6 
5.83 

6 
5.80 

8  80 

Mis.soula  4343  '24  op'  '14  JAJ 6 

Phllllp.sCo—  1 

59  R<jf  Dec   '35  op  '33  JAJ .' 5Ji 


95 
93 
93 
93 
93 
91 
91 
95 
98 
98H 


5.90 

to  6.80  % 


6  Banl8.     /  Flat  prico.     n  Nomlm 
«ft«T  that  date  by  murilclpd;  corporal 


\\.     0  Tax-exempt;  under  a  law  approved  May  13  1909.  and  which  went  Into  effect  Sept.    1  1909   bonds  Issued 
lona  are  tax-exempt  and  these,  accordingly,  sell  on  a  better  basis. 
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■•Mtf*. 


tM.  I  A$M. 


MCBRASHA  | 

Jua4|lM  I.  u      4a  "il  ■•iH  AAO  &U%tO  5.  75% 

ika    Itt^a. J4J6t>%lo5.7&% 

ktmiiii  Ui  4Wt '4Aop 'inJAJi. 

Llii.-.,la      4'..s  'JJ  to  '29r4A, 

Uucolu  rt  U  iVitf  1024. MAN 


6«  luaO.  '35.  '40.  '45,  '60. 
4H*  Heuewal  1U24  ..JAJ 
«H)8  RefuudUiic  1034  JAJ 
4^t«  W  W  l)t»-  15  '41.JAJ 

juiaLa  e)  U  4Hm  lU2a.  .JJlJ 

4h«July  lOdl    JAJ 

ita    194H        J&Di 

5'  .:.  M.i>    .'   l!j  ,1    .    MAN 

-oumniui  4V|a  24up'UU  JifcOI. 

''outhuuiatutHD— 5a  'aa  JtfcJ ... 


M    L)« 


JAO, 


05  >^ 
»7H 
84 
OJ 


04 
06H 


101.47 


5.  15% 


08 


101.60 


102 


5.85% 


6  5.755.30% 


NEVADA 

itouo — sa  10:^4  up  luoo.JAJ 
VMtioeOuri  U  dtt' 2  2tu' 2UMABi 
NEW  HAMPSHIRE  I 
JH«  tluaiiliaJ  lu;j.'  '25,  J<fcJ 
Borllu  — 4a  Hot  iw;<  1  35  MANI 

CoucurU — 4«    1023 JAJ 

3^B   1024  lo   1020 JAJ 

Do»*jr   3^8   •■iH-'iil JADt 

L*coulft— 4a    1024 AAOl 

Maiiclicdter — 

4a   1021-'40  (tm  ex).F4Afcb%to 

NMhua— 3a    1023 A&O     03 

Pwiibroko  48  '24-'34-._FdkA|     883^ 
Purtsmoutti  4a  c  Sch  '23JAD 

ittHot  Wat«r  1032 JJkJ 

aocbeater — 4a  1022         JdtOi 

NEW   JERSEY 
Aabury  Park— 5a  1024. J<kD 
4  9^8  School  Jau  1043.J&J 
Atlantic  City— 6a  1025.  JAD 

fla   1027... AAO 

«Ha  >  Water  1020. ..JAJ 

iHa  Water  1045 J&J 

4  Ha  Paving   1038 J&J 

4HsJau  1  1045 J4J 

U  Watex  1030 JA J 

Allttutlc  Co— tis  H'd  "26  JAD 
Atlantic  Ulgblauda — 

4a  g  Sewer  July  1  1028  JAJ 

Audub  S  D  63  '21-'40..AAO60%tO 

Bayouue — 5a  Fund  1028  JAJ 

Oa  Jan  1  1022-1040. ..JAJ 

«Ha  Funding  1031. ..JAD 

4H8  Jan  1  1933 JAJ 

4a  Floating  Debt  1028  JAJ 
BeUerllle- -58  Fund 

1024-1034-1044-. .MAN 

4  Ha  Funding   1043 

BellerlUe  S  D  5a  '27-44  MAN 
Bergen  County —  j 

5)^8  Dec  1   1931-'34.JA0  6G%to5.45% 
Skia  Dec  1   1935-'42.JADfc6%  to5.45% 

88  Dec  1044 JADbtJ%to5.45% 

6a  Dec  13  1021-1935JAD15fcO%  to5.45% 

4H8    1922-1039 AA06()%to5.45% 

•  Ha  Aug   19211938.FAA60%to5.4o% 
4b  Court  Hse  '22-'38.AA0  6ti%  to3.4o% 
Bloomfleld  38  '22-'23..MANL 
Camden— 4 Hs  Wat  '23-JAjL 

4^8  School  1943 AAOL 

48  Paying  1929 MAN. 

Cunden  Co  4^8  1933.FAA  . 

4a  1944. JAJ- 

Cape  May— 58  1934. ..JAD. 
4Ha  School   1922-31.  MAS  6 

4^8    1922-1952 MAS  6 

■ast  Orange  4Hs'23-43  FA  A  6 

68  Sewer  1922-1960.. JAJ  6  6.S0to5.25 

4a   1934 ..AAOi 

4a  Water  1933 JADl 

SHs  Water  1933 AAO| 

Elizabeth — 4343    1955..  J&J. 

48  1922  op.'. JAJ 

6^8  Dec  1  1922-'46..J&D66%    t 

63  June  1  1927 J&D    100 

■nglewood — 48  Sep  '35  MASi 

■iaex  Co4H8  Road '53.FAA6  6.50 
4H8L'dPurch'22-'46  JAJ  6 
iiia  Hospital  '21-'49.FAA6 
45^8  Road   '21-'36..-FAA6 

48    1926 FAA6 

4a  Hospital  1946 FAA6 

3.65s  Park  '22  to  •33.FAA6 

FalTTlew — 38  1944 \.. 

Olouceeter  Co4H8'21-'26  var' 

Hackensack- 4^8  1942FAA 

Harrison — 48    1930 JAJ 

Hoboken— 4^8   1940.  ..JAJ 

.    3H8    1931.. .MAN 

6a  School  1922-1934-.JAJ;6     6%to  5.50 

68  Sewer  June  1  •26.JAD 

68  Pav  A  Sew  1926.. FAA' 

Hudson  Co— 4^8  1948.  AAO 

4^8  Road  1923 .JAJ 

4H8  May  1  1950 MAN 

48  g  Park  1959  A  '64.  MAN 
48  County  Bldgs  '46.FAAi 

48  gold  Ref  1935 FAAi. 

68  Road  July  15  •25-JAJ15  6 
•fTlngton  58  School  '63.JAD. 
Jersey  City— 63  1926.. .JAD. 
5Hs  Sch  1942-1953.. A&O. 
6^8  Dec  1  1931-1933  JADL 
68  gold  assess  1924. .MAN. 
4^8  School  1921-58.JAD6 
4H8  Refunding  1928. JAJ 

4^8  School  1943 JAJ 

4^8  Water  1961 AAO 

4>i8  Park  Mar  1961.  MAS 

48  Water  1932 AAO 

48  Refunding  1949.. .FAA 

Kearny  4^8  1936 FAA 

4H8  April  1962 AAO 

Lodl— 58    1922-1947 JAJ 

Long  Branch  58  1943.. MAN 

48  June  1  1936 JAD 

Lyndhurst  68  1922-1967. JAJ  66% tofl. 50% 

6s  Imp  1926 JAD 

Mercer  Co — 4H8  1033. .JAJ 

4a  Road  1933 JAD 

3^8  April  1941 AAO 

fis  Ron<lAn<1pp'21-'a4F**  hn<55,tofi 


^H 


0    I 

A.50 
6.3U 
6.75 
6.75 
6.4U 
5.4U. 

6  I 
6.75, 

A 
0 


ttit 

0% 


lUO 


5.75 
5.50 
5  7J 
6.70 
5.7.V 
6.40 
6.50 
5.40 
5.60 


6 

5.50 
5.50 
5.50 
6.50 
6.70' 


b  5.50 

b  5.50 

6  5.50 
5.5(1 

6  5.50 

6  B.ftO 
5.50 
5  50|5 
5.75,5 
5   50,5 
5   50  5 


<-   0% 


6 
6 

5.40 

5.65 

5.40 

5.40 

5.8O: 

6.10to5.S0  % 

6.10to5.S0  % 

5.  SO  to  5. 30  % 

% 

5.50 
5.50 
5.50 
5.50 
6 
% 


6% 
6% 
0% 


6    6% 


6 
0 

^>% 
C% 

0% 


6    5.85 


b    6% 


6    6% 


.1. 


o    5.50 

101>-2 

|5.70 

to5.25]% 
5. 50 to 5. 25  % 
5.50to5.25 
6.50to5.25 
6. 25  too. 75 
5.50to5.2o 
5.o0to5.25 


6%  to 5. 75 


6%to6.40 


.35% 


% 

% 

% 

% 

6.15 

5.75 

5.40 

5.75 

5.50 

5.60 

% 

6 

6 
5.35 

G 

5.35 
5.35 
5.35 
5.35 
% 

5.80 
5.65 
5.40, 
5.50 
5.75 

% 
5.60 

5.40 
5.40 
5.40, 
5.40 
5.40 
5.85 
6.85 

6 

6 

6 

6 

5.35 
5.35 
6.35 


Sand*. 

MIddleiMX  Co  4  i^a'24  '34JAJ 
4  Vja  Kuad  July  102.;  1030 
4^48  hup  1022  '32.  ..AAO 

3  Ha  Hri.ljfo  ••^2  to  '31  JAJ 
MoiiiuDulli  Co  6d  1926. MAS 
Moiitclalr  4^8  Hob  '41   AAO 

4^)8  H  Sch  Bldg  '44  JAD 

3Vs8  School  1032 JAJ 

Murria  C^o— 4a  '38  op  '06JAJ 

4^8  1042  opt   1022    ..JAJ 

MorrlBtowu  4 ^a  '21  42  JAD 

Newark— 4 Ha    1044   ..FAA 

5lu^O<t  15'21to*50AA(>15 

8b    I02-'  1068 JAJ 

4)^58  Dock  1050  FAA 

4  Vah  Hcb  Dec  1  '43       JAD 
48  Iteruiidlng  1023    .  .  MAS 
4a  ri<-h  House  1030  opli>4ol<> 
48  PttaValHew'aiop'61JAD|'' 
3)^8     1020   .    ..JAdI* 

3  Us  Track  Ele*  '54   FAA  '' 
Vallsburg  4  ^b  1034     JAJ 

Now  Hrunawlck  48  '22  MAN 

4  lis  Aug  1  1021  87     FAA 
North  Bergen  fta  1041.   JAD 

68  Scliooi   1021-20. .MAS 

63  School   1030-58-. MAS 

No  Plalnfleld  6a   1021-1054     b 

Nutley  6a  1033 JAD 

Ocean  City — 8«  1044. .  ->AA 
Orange — Sa  1023  to  '32  JAJ 
6a  Water  1038..  FAA 

4 Ha  School  1043  JAD 
4a  Sch  House  1034  JAD 
Paaaalc  4Ha  1022-'40..MA8 
5H8GenInip  '21-28.JAD 
SHaGenImp  •29-44.JAD 
5Ha  Gen  Imp '45-51. JAD 

6a  Imp  •22-'48 MAN 

4  Ha  Ref  1044 MAN 

Paasalc  Co— 4a  '2l'-'24     JAJ 
Pateraon — 6a    1022..     AAO 

63  1925  A  1026 MAN 

5H8  1921-1926 MAN 

5Hs  1927-1934 MAN 

5H8  1935-1959 MAN 

4H8  1933  to  1944. ..MAN 

4H8  Feb   1   1048 FAA 

48  N  C  Hall  '23  to  '32  JAJ 
Perth  Amboy  4H8  Apr  1944 
4 Ha  School  1938. 
4H8  Funding  ■21-'27.AAd 
Plalnfleld — 48'22  to  '34  JAD 

4s  School  1030 MAN 

Rahway — 48  A(1J'22  op  MAN 
Ramsey  Ss  Water  ie21-'40    6    6% 
Rldgefteld  58  July  '22-'31JAJ  b    6 
RIdgewood  58  192:; -'26  FAA  b    6 
Riverside  58  1925-'32     AAO 
Sea  Isle  City  58  1943.  .  .  FAA 
80  Orange — 48'22  to  '44  JAJ 
Sununlt  4H  Sch  1941. .FAA 

48  1933 MAN 

Trenton  4Hb  May  '24.  MAN 

5H8  0ct  1921-51 AAO 

4H8  Water  1943 AAO 

48  City  HaU  1939...  JAD 

3H8  8ch  Not  1  1929  MAN 

Union  Co  4H8  1937... MAS 

4H8  1942 MAS 

48  Oct  1  1942 AAO 

SJisJune  1  1926 JAD 

Vallsburg — See  Newark. 
Weehawken4Hs  '21-28.JAD 
Weetfleli- 

58  June  16  '22-'60...JAD 
West  New  York  58  '36.  MAS 
Wlldwood  4H8'22-'57.FAA 

NEW  MEXICO 
iHB  ref  1953  op  1933. ..JAJ 
4H8  Dec  16  '52  op  '22. .JAD 
4s  Ref  June  '33  op  '23.  MAS 
48  Bldg  1929  op  1919.. MAN 
4s  Fund  1939  op  1919.. MAS 
4s  Highway  1922-1944. .JAJ 
Albuquerque  4H8  '29. .MAS 

88  W  W  Dec  1962... 
Bernalillo  Co  68 '  22op'12JA  j 

58  1931  op  1921 

SocorroCoSs  '41  op  '21. AAO 

NEW   YORK 
4H8  Highway  1963... MAS 

4H8  Canal  1964 JAJ 

4Jia  Canal  1963 JAJ 

4^8  Highway  1963 MAS 

4>i8  Barge  Canal  1943. .J&J 

4s  Canal  Term  1942 J&J 

48  Canal  Term  Jan  1946.  J&J 
4s  g  High  Imp  Mar  '58.  M&8 
4s  g  High  Imp  Sep  '58. MAS 
4s  High  Imp  Mar  I960- MAS 
4s  Canal  Imp  July  1960.JAJ 
4s  Canal  Imp  Jan  1961. J&J 
4s  Canal  Imp  July  1961. JAJ 
48  Highw  Imp  Mar  '61.  MAS 
48  Palisade  Park  1961. .MAS 

48  Canal  Jan  1962 J&J 

48  Highw  Imp  Mar  '62-  MAS 
48  Canal  Imp  Jan  1067. JAJ 
48  Highw  Imp  Mar  '67.  MAS 
48  PaUsades  Park  1967.  MAS 

38  gold  Jan  1  1923 JAJ 

3a  g  Jan  1  1956 JAJ 

SagJuly  1  1068 JAJ 

38  g  Canal  Jan  1  1959. ..JAJ 

Albany— 4>i8  •22-'28..JAD 

4H8  Water  1921-34. MAN 

4H8  Oct   1963 AAO 

4>i8  Water  1932 MAN 

4^8    1922-1934 JAD 

48  Park  1922  to  '30. .  MAN 

3H8  Pub  Imp  '22-'34  FAA 

Albany  Co— 3Hs'21-23  F&A 

3H8  Aug  1  1923 F&A 

4H8  1936-1937-1938.  MAN 

Amaterdam  3a  Wat  .1921-37 

Aubu'n-4H8  Dec6'21-31JAD 

4a  Water  May'22  "25  MAN 

49^8  1923-1034. 


Alt. 


to  6.40% 
to  6.40|% 
to  6.40  % 
to  6.40  % 


6.40; 
6.40 
6.40' 
6.40: 
6.40 
6  40 


Bond!. 


Aid 


to  6.20 

lo  6.20: '{, 
to  6.20  'i 
to  6.-20,<l, 
lo  6.20  % 

"^    -- 
-'0%    .. 

■M''i    .. 

50%    .. 


to5  35 


to  5.75 
to  6.75 
to  6.75 


to  6.50 


to  6.35 
to  6.35 
to  6.35 
to  6.35 
to  5.35 


to  5.00 


6    6% 


6  5.75 
6  5.75 
6  5.75 
6    6% 


o 
6 
6 
% 

6.60 
6.50 
5.60 
% 

% 
% 

5.35 
6.35 
6 

5.70 
(> 
% 

5.35 
5.50 
6.50 
6.50 
5.50 
5.50J 
6.50 
50,% 

6.40 

6 

to  5.80  % 
to  5.80;% 
to  5.75  % 

6.10 
6.10 
% 

5.45 
5.45 
6 
to  5.30  % 

6.40 
5.401 
5.40 
to5.40;% 
to  5.40,% 
to5.40  % 
5.60% 


6 

'-■V 

5  80 


to  6. 


to  5.65 


6  6.76 


b  6.76 


b  6.75 


NEW    YORK   (foric/ud«<l) 
blughauitoii  48  '28A'20  FAA 

48  Sew  Dlap  •22-'36..FAA'b  6.76 
4 Ha  Park  102J  '37..  .  JAJ  b  5.76 

3  Ha  Britlge  1036 FAA 

Brooklyn— li— 68  1024..  JAJ 

4a  Bri<lge   1026 JAJ 

3H8K  1022  to  1037.      JAJ  &  6.76 
3H8K  July  10  1034. ..JAJ 

3^8  gold  1036 .JAJ 

I       3a  Bridge  1023 JAJ 

Broome  Co  Ss  '22  '33. MAS 

Buffalo— 78  1024  A  1028  JAJ 

fla  Parks  Jan  1  1024     JAJ 

4H8Juiie  18  1044. JAD  16 

4HaJuiie  13  1064  JAD  18 

4H8  1022  1068 JAD 

4H8  Feb  18'62op'32.FAA 
4a  June  18  1022  '30  JAD 
48  June  18  1060  JAD 

3H8  Park  Reg  1027..  FAA 
3H8  Water  1021  :t6-M&S 
c;otioe8rtallHf  VVat'22'45  JAJ 
Corning  5H8  1022-60.. MAS 

Khnira— 48  1033 MAS 

4H8  Water  1021-'43.A&O 
4H8Apr  1  1033  1033- 
Erle  Co4>i8'21  3«tax  ex  JAJ 
Franklin  Co  4H8'31  '40  MAS 
tulton- 3.408'22  to  '20  JAD 
Geneva— 48  Water  '26. AAO 
Glena  Falla- 4H8  ref  sewer 
Aug  31  1921-1028. ..FAA 
Groton  68  Wat  '22  '50  MAN 
Haver8traw4.128'21-'37MAS 
HHnip8tea«i-d-4Hg  1023.  J&J 
Uenipdteud  Un  Free  Sch  D— 

5Hs   1924-1929 J&J 

63  1025-1930 

68  1031-1954 

Herkimer- 4H8'21-'27MAN 
Hornersyllle — 3H8  '21  FAA 
Hudson— 4s  Wat  1922  July 
4H8HlghSch'25-'32AAO 
Irvlngton  4.10s  '21-'36  AAO 
Ithaca  4.308  '27  op  rar.JAJ 
4H8  Ref  Water  1942  JAJ 
Jameat'n  4s  Mar  20  '43  AAO 
Jamestown  SD58  '25-'29  *>  5.35 
53  1930-39 J&D  6  5.20 


Aik. 


Ntt 


to  5.10 
to  5.10 


to  5.35 


to  5.25 


6  5.76 
6  6.76 
6  6.50 
0  5.25 
6  6. '25 
6  5.25 
6  5.75 
6  6.20 
6  6.76 


5  5.75 

6  6% 
6% 


b  6.60 


6  6.25 
6  6.75 


6  6.40 
6  6.76 


to  4.85 


to  5.10 


to  5% 
to  5.15 
t06.15 
to  5% 
to  5% 
to  5% 
to  5% 
to  5.10 
to  6.26 


6.26 

5.10 

6.60 

5.00 

% 

6.35 

6.35 

5.60 

% 

6.35 

5.35 

4.00 

4.85 

% 

4.85 

% 

4.85 

6.20 


to  6.35 
to  6.35 
to  6.20 


to  6.25 


to  6.15 
to  6.30 


0  5.76 
6  5.75 
6  5.75 
6  6.76 


94 
94 
91 
91 
91 
85 
85 
85 
85 
85 
85 


85 

85 

85 

85 

85 

80 

85 

80 

80 

80 

80 

5.75 

6.75 


6  5.75 


to  5.25 


Johnstown  4H8  Dec''23-'37 
dKings  Co  4s  May  1  '22  '44 
Kingston  3H8g  '22-'36.  AAO 

^   4H8    1922-1926 A&O 

Long  Island  City — d 

4H8  1921  to  1923. ..MAS 
Madison  Co  4H8'22-'29Feb1 
Mamaroneck  Un  F  S  D  No  1 

5H3  May  1  '23-'28.M&N 
„5Hs  May  1  '29-'52.M&N 
Mlddieport  4.35s'21-'42J&D 

4.35s  sewer '2 1-'39  J&D 
MIddletown — 3  Ha  '31  F&A 
Mt  Vernon  4H9'31-'43.  A&O 

6s  March  1924 M&S 

5H3  1922-1924 A&O  6  5.75  Ito  5.50  % 

5H3  1925-1934  ...    .A&O  6  5.40  Ito  5.20  % 


6  5.50 
6  5.30 
6  5.75 
6  5.75 


% 
.25 

% 

% 

6 

5.75 
to  6.25  % 
to  6.20  % 

6.36 


% 
% 
6.35 

I 

6  76 


to  5.25 
5.10% 
to  6.10 
to  5% 
to  6.15 
to  6.35 


to  5.35  % 
to  5.20  % 
to  5.20  % 
to  5.20;^ 

1 '5.20 

5.20tO   5% 

'  5.50 


6    5.15  to    5'a 


6  5.40 


to  5.30 


5.90 

6 
6 
6 

5M 

5M 
5J2 
6 
6 

6 
6 


5H3  1935-1941 A&O 

4^3  1923  ref F&A 

4Hs  Sch  1962-'73-..M&N 
4s  Sewerage  '50-'36.  .  M&N 
88  Jan  2  1922-1928     J&J  2 

5s  Jan  2  1938 J&J  2 

Nassau  Co— 4H8  '22  '2eJ&J 

5s  Aug  11928..  I I 

53  1931-1939 Tm&N  6  5.10  to    5% 

4H8  Ref  1922-'28       M&S'6  6.75  'to  5.20 
4^8    1938-1943.  J&D  6  5%     to  4.90 


6    5.75  to  5.20 


6  5.75 
6  5.75 
6  5.75 
6  6.75 


6  5.75 
b  5.75 
6  5.75 
6  5.7ft 


94 

94 

94 

88 

88 

88 

88 

88 

88 

88 

88 

88 

88 

88 

88 

88 

88 

88 

84 

84 

84 

84 
to  5.20 
to  5% 


to  4.85 
to  5.15 
to  5% 
to  6.50 


4.85 
5 

% 
% 


6    5.25  to 
6  5.10 
6  5.75 

5.75 

5.75 


% 

6.60 
5 
to  5.10  % 
to  5.20  % 
to  5.50  % 
to  5.20  % 


3Hs  Court  House'30  M&S 
Newburgh  4Hs  '22-'34  F&A 
NewRochelle4  Hs'  1922M&N 

5s  1926-1929 M&N 

53  1930-1950 M&N 

4H8  Mun  Imp  •22-36M&N 

48  1922-1930 M&N 

3H8  1922  to  1933...  JAD 
New  York  City— 

4H8  June  1963 J&D 

4H8  June  •22-'30..     JAD 

4H8   1063 MAS 

4H8  (old)  Mayl957.  M&N 
4H8  (new)  Not  '37. M&N 
4H8  Corp  stock  1967-J&J 
4H8  Corp  stock'21-'32J&J 
4kHs  1960opt  1930... M&S 

4H8  1960 M&S 

4H8  Mar  1  1963 MAS 

4H8  Mar  1  1962 MAS 

4H8  April  1  1964 AAO 

48  Various  1966 MAN 

48  Nov  1953.- M&N 

48  Various  1956 MAN 

48  Various  May  '37.  MAN 

48  Nov  1938 M&N 

4a  May  1959.. M&N 

3H8  Exempt  1923.. M&Nl 
3H8  Bklyn  M  Sew'27  JAJ  6 
3H8   D'k    1927   EX.M&N6 
3H8g  Exempt  1941. MAN [6 
3H8  Exempt  1942. .MAN  6 
3Hs  R  T  1948-1050. MAN  6 
3Hsg  Exempt  1052. MAN 
3H«K  Exempt  1053. M&N 
3HsK  Exempt  1934.  M&N 
3Hsg  Water  Ex '34- MAN 
3Hs  Exempt  1033. .M&N 
3H9  Stk  April  1  '64-.A&OI 

3H8  Not  1  1929 M&N  6 

3a  g  Dock  1924  Ex-. M&N  6 
38gRT1950Exem.MAN  6 

Niagara  Falla — 4s  Nov  19211 

4.10%  Sewer  1033-40  JAJt 

4  Ha  Schiwl  1922  26   .  FAA  6  5.75 

4^8  Wat  M'yl'41-4SMAN 

4  ^48 Kepav' 20-33  reg M&  N  ; 

4!liB8ew'39-'46reg-.MAN;6     5% 
3H8  104'2-1043 MAN 

North  Toiiawanda  48'24AAOl ... 

4H8  1022  1023- .    ..    J&D 

^.^.tHn-.  —  ui^'-ia-'SSF,*  A  h  S.7S 


I. 


6  5.75   to  5.25 


5% 
to    5% 
to  5.20 
to  5.2 
to  6.2 


5.50 

5 

5 
% 
5.10 

5.20 

% 

% 

5.15 

% 

5.75 


88  H'     88  ?i 
-   '    5.40% 

88  H 

88M 
5.40% 


I 


0/0" 
6.505 
5.505.25 
6. 50  5. 25-/0 

72  V 


70  >i 
70  >| 
71 
71 
70  V  3 

72':: 

a%5.oo% 

6.50,5,  50 S, 
5.25% 


72  H 
72 
72 
73 

73 14 


5.60 


toA.36|% 

5 

- A.IO 

to  4.00  'I.. 
4.00 


« 
« 
to  5.33  % 


Baals,    d  Now  part  of  New  York  City.      /  Flat  price,    n  Nominal. 


July,  1921.] 


STATE   AND   MUNICIPAL   BONDS 


53 


Bond*. 


Onondaga  Co  3«  "<il-'2i)  JAJ 

6)^3  1021-1030 MAN 

4H8    1922-26 ..JAJ 

48  Mar  1  1929 MAS 

Orari(?e Co  3^8  22  '24  F«b1 
OsalnliKr  — 4^8  •21-'42-MAH 
OiWH«o  *Ha  ll)V>2  2n  .MAN 
5Kh  Soil  11)22  lOHS. MAN 
Peau  Yaii  4.398 '21  to'310ot 
Po'keepHle  4^8  1022... FAA 
8H8  1921  to  1030... MAS 


i,r>.7'>  t 

5. 50 
5.10 
5.20 
'6.20 
5.20 
5.20 
5.00 
6.20 
i>% 
5.20 
5.75 
5.75 
.'■)  2.1 


;>'4 
6.75 
5.75 
5.75 

6.76 
6.76 
6.76 
6.76 


6.75 
6.75 
5.7-6 
6.75 
6.76 
5.76 


6  5.75 
6  6% 
6  6% 
b    6% 


5.75 
5.35 
5.75 
5.75 
5.75 


5.75 
5.75 
5.75 


6  6.75 


6  5.75 
6  6.25 


6  5.75 
6  5.75 
b  5.75 


Putnam  Co  4Hs  '21  '29  FAA 

Queens  Co — 48  1917 -..JAD 

aoclicster  5s   1023-20.. FAA 

58  1927-1931  (coup)..  FA  A 

68  1932-1951  (coup). .FAA 

4)^8  Jan  16  1933 JAJ 

4M8  Municipal  1946.  MAS 
<HS  Pub  Imp  1925-48FAA 
iyi»  Srtiool  1022-40.. JAJ 

IH»    1922-1936 JAJ 

4a  1922  to  1927 JAJ 

48  Imp  Sch  Ac  '22-'47- JAJ 
8^8  Imp  JulT  1  1924. JAJ 
SHb  Ret  1933  opt  '13.  JAJ 
Bockland  Co— 48*21-34  MAS 
3^8  Fund  '22  to  '24.JAD 
Bomn  AHb  Sept  IS  '3 1.. JAJ 

ayia  1031-1941 AAO 

Bye— 08  Mar  10  '22  38.  MAS 
tenuiacLake4HB'2i-26MAS 
4.408FlreHou8e  ■J-'-'39JAJ 
Saratoga  Springs — 

4JiBPark  1022  40... AAO 
Scarsdale  4>ia  '22  '40..JAD 
Schenectady  Os  '22-'33..JAJ 

iH»  1922-1931 .AAO 

iHa    1922-1934 JAJ 

dcbenec  Co  4  Ha  '42-'08.JAJ 
SolTay  ijia  1921-40. ..FAA 
Suffolk  Co  4 Ha  '24-'32..JAJ 

4^8  Oct  •21-'39 AAO 

Syracuse  4>i8  1921-30  Var. 

08  May  13  1922-1938 

0^8    1921-1960 MAS 

48  Refunding  1929. ..JAD 

8Hb  Water  1928 JAJ 

rioga  Co  58  1922-30... MAS 

Tonawanda  4  J^s  '22-'42.JAJ 

08  Water  1022-1950.. JAJ 

0^8  Water  1922-50. .JAJ 

0J^8  St  Impt  1931. .-JAJ 

Troy— 4J^8  1921-1923. .JAD 

68  1926-1940  reg AAO 

4H8  School  1921-31. .FAA 
4Ji8  Feb  13  1922-1937... 
48  Water  1922-1923.. JAD 

4a  Sept  1  1926 

ajiJa  Water  1922-36. .JAJ 

OHca— 4^8    1922-33..  MAN 

3 His  Not  1  1921  to  '35  Nov 

IFarsaw  Union  Fr  8  D  No  10 

4H8  1921-1942 Oct 

♦atertown  4J4a  1942.. .JAJ 

08    1922-1923.. .JAJ 

Oa    1926-1943 ..JAJ 

48  May  1  1938 MAN 

3Ha  Sewer  '22  to  '27  MAN 
Waterrllet  6a  1921-30  ..Var 
^eat  Seneca  3a  '21-'38.AAO 
Ve8tch'rCo3H8'27A'28JAD 

5>i3  1922-2.5  reg J&D 

5^3  1926-32   reg JAD 

53  1939-76 JAD 

08  June  1  1929-34-. .JAD 

4  JisParkway  1962-86  JAD 
4>iaCoBldg  1927-44.  AAO 
48  Co  Bldg  1922  39.. MAS 

48  1930  to  1933 FAA 

4^8  San  Sew  •33-'82.JAJ 

White  Plaln8-48  •21-'28  FAA 
5^9   Sch    1931-1936. AAOi 

3)^8  Water  1931 AAO 

4^8  Fund  '21  &  '22. .JAD' 

05  Refunding  1922.. AAO 
Wolcott4J^sJly  13'21-42JAJ 
tonkers- 48  *22  to  '23.  MAS! 

8^8  Jan  1922-1926. -AAO 
5J43  Jan  1927-1961. .AAO 
4^8  Mar  1  •27-'56..AAO 
3Hb  May  '22  to  '24. .FAA 

08  April  1  1923-27 

08  1921   1938 AAO 

NORTH  CAROLINA 
48  Refunding  1950...     JAJ 

U  Building  1931. JAJ 

Albemarle  68  1922-38.. FAA 
48hevllle  Oa  Ref  1941..  JAJ 

08  School    1943 JAJ 

OKs   1922  1937 JAJ 

Oils  Street  1922-36. .FAA 

4^8  April  1922 AAO 

•HncombeCo5a'21-'46..JAD 
4><8  Funding   1939.. MAS 
Oa  Bridge  1928- 37... AAO 
Charlotte-5aStASew'29  JAJ 
Os  School  1922  46  FAA 

iiia  Fund   1922-29.. FAA 

H^ia  1923-1930 MAN 

0)^8  1931-1948 MAN 

iHa  Water  Mar  1933-JAJ 

4 Ha  Water  Oct  1  '41.  AAO 

Ourham-4H8.SewALt'41JAJ 

4U8  Fund  1921  to  1940...  6  6.50 

08  Water  1922  to  1945.  JAJ 

08  Fd  A  Sewer  '21  '.39  FAA 

OranTllle  Co— 4^8  '.39  MAN 

Oreensboro — fla  W  W  '30  JAJ 

08  Auf  1  1942  W FAA 

48  Water- WorkB  19.14- JAJ 
3reenTllle  Oa  W  W  '08.  FAA 
68  Water  July  I'J22  24JAJ 
Irodell  Co  fla  Aug  1  '42- FAA 
t<ee  Co  fla  Rf>ad  1932.  MAN 
Lincoln  Co  38  1943  A  '48  JAJ 
OS  Bridge  1937  1981.  FAA 
Mecklenburg  Co — 

68  Kef  Not  1930 MAN 

88  Fund   1922   1936-.MAN 

4H8  1943-1047 MAS 

Itt  Co  / 


Bid. 


5.(10 
5.li0 
5.liO 
5.  CO 
5.75 
6% 
6.7.-) 
5.25 
6.76 


6  6.75 
6  6.76 


To 
Aak.    Net. 


to  5.20 
to  5.20 
to  5.20 
to  5.20 
to  S.50 
to  5.10 
to  5.10 
to  5% 
to  6.26 


to  5.25 
to  5. 


.25 


5% 
5% 


(> 

to 

to 

to  ,1-/0 

to  4.00 
to  4.00 
to  4.00 
to  4.00 
to  5.10 
to  4.00 
to  5.50 
to  4.00 
to  5.20 
to  6.35 
5% 
to  5.10 
to  5.15 
to  5.50 
to  5.2 

to  5% 
to  5.20 
to  5.15 
to  5.15 
to  6.15 


to  5.35 
to  6.15 
to  5% 
to  4.90 
to  4.90 
to  4.85 


65.50 

65%  to 
6    5% 
6    0% 


b  5.10 
b  5.10 


6  5.10 
6  5.75 
6  5.10 


6.10 
0% 
5.40 
5.40 
6.10 
0% 
3.50 

78 
78 
7% 


8.50 
6.50 


6  6.50 


6    6.50 


6    6.50 


ntn 


88  Fund  June'89  JAJ 


6  6.50 
6  6.50 
6  6.50 


to  5.25 
to  5.20 
to  5.20% 
to  5.20% 

5.30 

to  5.35% 
to  5.10% 
to  5. 15% 
to  4.90% 
to  5.35% 

.5.30; 

to  5% 
to  5% 
to    5%l 

to  5.25% 

5.10 

to  5.35% 
to    5% 

5.10 

to  5. .30% 
to  5.30% 
to  5.30% 

5.15 

o  5.10,% 
4.90%i 
to  4.00  % 
to  4.00% 

|4.85 

to  5% 
to    5%| 

.1  5 

to  4.90% 
to  5.20% 
5% 

5.20 
5.75 
5.75 
5.20 


5.60% 
5.50% 
to  5% 
to  5% 
to  5.70 
to  5.. 50 
to  5.10 


84 

84 

to    6% 


6% 
6% 


% 

1 


to    6% 


6.50 


to  0.25 


to    0% 


0% 
6% 


6  6.00 


to    6% 


6 

6 

0 

6 

6.50 
6.25 
6.25' 
0,25 
0.25 

0 

0 
0 


Bonds. 


Bia. 


h  6.60 
h  6.50 


b  0.20 


h  (l.,50 


6  (i.,50 


0';, 

0% 
0% 


6    0% 

6  5'.75 

b    6% 


6  5.75 


6  5.75 
6  6.25 
6  5.75 


R*lelgh  5  8  1027 .AAO 

la  Muiilc  BUlg  10.)9..JAJ 

la  Impt  Juau  1  1044-JAI) 

R'ltherford  (^o  .la '23  '82  J.VJ 

iaIlHbury  68  Imp  •23-'36  JAJ 

O.s    I02I-'.U    MA  N 

Surrey  (;o  Oh  May  1033  58   . 

•Vake  Co  Bh  Fund  '4^   .JAJ 

Wrtldon  Oh  Jan  1024  1942      . 

Wilmington— 88  F'd  '22  JAJ 

Oa  rof  A  Impt  1988   .AAO 

4  Hh  K  Wat  A  Hew  '48  AAO 

4Hh  Wat  A  Hew  1 982. JAJ 

48  R  llof  July  1  1929. JAJ 

Winston  Salem— 8a  '24  MAS 

Oagen  Impt  1944 JAJ 

88  Sept  1921-1947. .-MAS 

4Hh  July  1  1942 JAJ 

4i<H  July  1  1982 JAJ 

68  lmpAuKl5'21  ■30FAA15 
NORTH    DAKOTA 

Orand  Forks  8a    May  '24-38 

Ward  Co  4^8  July  1928.JAJ 

OHIO  (Sie  foot-no f  •) 

•Akron  Oa  1921-1940. ..AAO 

•83  1921-'24  A  '28 Var 

•88  Water  1921-1903-AAO 

•0^8  W  W  1924 MAS 

•5^8    1922-1929 JAJ 

*5H8    19.30-1937 JAJ 

•6^3    1938-1951 JAJ 

•4J4WWDec3r21  37J-D31 
48  W  W  1942 AAO 

Alliance  4^8  1927-32    JAD 

Ashland  Co— •8H8  Bridge 
Oct  10  '21-Oct  t  '23. AAO 

Butler  Co  4^8    1924 JAJ 

•4HaFI-Emer'22  31    MAN 

Cambridge— 4  Hs'22-'34  JAJ 

4a  1923 ..JAJ 

•38  Sewer  1933 MAS 

•38  Sewer  1931-37. ..MAS 

Canton — *58Sew  1953. MAS 

•3^8  Fund  1921-37. .JAO'b  5-90 
♦63  Water  1944-1959. AAO  *>  5.75 
4^8  Water- Wk9  '30.  MAS 
48  '21.  '22.  '26  A  '27. FAA 

•Canton  S  D  58  1954  .AA08 
•5b  Dec  10  1921-26JAD10 
•4.408  1956 . 

Cincinnati- •4^8  St'32.JAJ 
•63  Funding  1928...  FA  A 
*5M3lmpMarch  1941  MAS 
*5  5;i3lmpFeb  '46,  '51  FAA 
♦5^3  Mar  10 '31. MAS  10 

•68  July  1  1965 JAJ 

•4^8  July  1943 JAJ 

•4>is  Sewer  1955 AAO 

•4  Jis  Sew  Sep  3'37-MAS3 

3.658  g  Feb  1937 FAA 

3^8  Water '43  op '25  FAA 
38  Water  1939  op '19 -FAA 

ClncSD  •4!48  1934. AAO  13 

4S  1936  opt  1906 MAS 

3H«  1940  opt  1912    -AAO 

Cleveland  *5 1^3  1940-70JAD 

6s  1932-1933 ..JAD 

*5H3Pub  Hall  1970.  JAD 
•58  W  W  1936-1968. .JAD 
•4  Ha  St  Imp  Feb  1  '34  FAA 
•4H8  March  1949... MAS 
•4Hs  Fire  dep'22-'55.AAO 
4M8ClarkAvBdg'42.AAO 

4^9  Park    1938 AAO 

4a  Park  1929-1931.. .AAO 
4s  Grade  Cross'g  '30.  AAO 

Cleveland  S  D  •4^8  '21-'35 

48   1922 AAO 

43  July  1  1932. JAJ 

•63,     1922-1940 JAD 

Cleveland  Heights  S  D— 
•63    1926-1959. AAO 

Clifton  (In  Cincinnati) — 
4Hs  Water  2d  ser  '22  AAO 

Columbus  *63  '49-'57..MAS 
48  Sewer  '33  opt  '13.MAS 
48  Wat-W  '43  op  '20.  MAS 
3Hs  1932  opt  1912. ..JAJ 

Columbus  S  D  4s  1926.  MAS 
3Ha  March  1  1923. .MAS 

Cuyahoga  Co  *63'21-39AAO 
•58  Bridge  1921-27. .AAO 
•5s  Ref  1922-1939... AAO 
4s  Ref  1922  to  1926. .AAO 
48  1921-1941 AAO 

•Dayton— 58  1923-'32.MAN 
•68  Gen  fund  1928.. AAO 
•5H3  W  W  Imp  1944. JAD 
•58  W  W  Imp  1945. .FAA 
•4H8  W  W  Imp  1940.JAD 
•4^8  Bdge  1933-39. AAO 

Dayton  SD  5H3'41-'8lMAS3 

East  Liverpool — 4s  1940.JAJ 

Elyria  48  1921  to  1923. FAA 
48  Water  1924  to  •38.JAD 
58  W  W  1929-1946  ..JAJ 

•FlndlayClty8D5s'22  -27  J  A  J 

Fostoria- 48   1925 MAS 

•.53  W  W  Imp  '22-'40  MAS 

Franklin  Co  4a  '22-'23.MAS 
•6a  Fl-Emerg  '22-'29.MAS 
•5  HsHospA  Bge'22-35  FAA 

Hamilton  Co  •4Ji8  '43. FAA 
**A%  Oct  1  1939. ..AAO 
48  C  H  J'ne  '36  op  '16  JAD 

Ironton  'iH  W  W  1936  JAD 

Lakewood  4^8  '21-'39-AAO 

•4H8  0ct  1943 AAO 

•.58  ParkAImp  '21-'41AAO 

•Lawrence  Co  58  1934.  MAS 

Lima  4s  Sewer  '21  to  '26AAO 
•Oa  May  1  1926-.-MAN 
•4  Ha  Oct  '21-Oct'30.AAO 


T' 
Atk.    N1. 


6  5.50 


6   5.75 


b  5.75 


6  5.75 


66%  to 

66%  to 


6  0.90 
6  6.10 
6  6.75 
6  5.75 
6  6.75 
6  5.75 


6' 
6 
6% 


6    6% 


b    b% 


b  Banls.     /  Flat  price,     n  Nominal. 
•  Subject  to  taxation.     Bv  an  amendment  to 
that  State  are  subject  to  taxation.     Bonds  IbhuwI 


3H8  Ref '30  opt '23.. AAO 
Lorain  68  1022  to  1932.. JAJ 

•88  W  W  Ref  '21-'27-  MAS 

•68  Fd  8epl8'23-28MAS10  6     6% 
Lucaa  Co  4s  C-H  1944-MAS 

•5H8WalHui>'22-'30.MAS  6     0% 
Madlaonvllle  (In  Cincinnati) 

.88  1932  opt  1922 JA.r 


to   0% 
to    0% 


to   6% 


to  0% 


to    (i% 


to  5.50 
to  5.75 
to  5..50 


to  6.75 

to  V..55 
to  5.50 


6 
6 
% 
% 

to  5.50% 
5 


to  5.50 
to  5.60 


0 
6 
0 

6.60 
0 
0 
0 
6 
0 
0 

0 
0 


6 
6 

% 
6 

5.50 

I 


5.50% 

0% 

5.50% 


to  5.40 


to  5.40 


to  5.40 


to  5.40 
to  5.75 


5.50% 


5.60 

5.40 
5.40 
5.50 
5.40 
5.40 
5.40 
5.40 
5.40 

5 

5 
5.50 

5 

5 

5.40 
5.35 
5.40 
% 

6.50 
6.40 
% 

5 


o 
% 

5 

5 
% 

% 

5 
5.50 

5 

5 

5 

5 
5.25 


5.50% 


to  5.60 
5.80% 
5.40% 
5.40% 
5.40% 
5.40% 


o 
15 

% 


5.50 
6 
6 
5 

5.7S 
6 
5 
6 

to  5. 75% 
to  5.60% 
to  5.50% 

5.50 

6.501 
6     I 

5.75 

5     I 
5.00 

to:5.50% 

5.00 


0 

6 

to  5.00% 
0 
6 
6 
% 


to  6.66 


to  0.60% 

.J  0 


Bonds. 


Marietta- •4^a'22  '33  JAD 

3Hh   1031  opt   1011       I'.VA 

Marion  8h  102  2  to  '23     Nt\H 

Martin's  Fy  8h  "20  '44    MAH 

Mercorf  ;o  — 8h  '22  to  '24  FAA 

Mlum  CotiHorviincy  I>lHt  — 

8Hh  (1  to  8  yr  miit'y)  JAD 

5H8(5tol0yrinat'y)  JAD 

til^»  (after  lOyciira)-  JAD 

MI(ldlotown4H'30op'20.  FAA 

Montgomery  County — 

•.58  Fl  Emerg  '23  '42  JAD 
MuHklngumCo».'>HOctl'2l  23 
Newark  •4Ji  1022-41.. AAO 
Norwood— 4H8    1923. .JAD 

4h   1930 ..AAO 

PortHmouth — 4h'21-'24-JAD 
HanduHky  88  '21  to  '26.  FAA 
SprlngfUild  — '.^H.  1921   1034- 

48    1921-1028..    MAS 

Springf'd  8D».58'22  '39.JAJ2 

Steubenvllle  'Ha  '22-'38  MAH 

Toledo  •.58WW  •37-'44  FAA 

•68  Pub  Wharf  1060. MAS 

•58  Sewer  1 940 MAS 

•4H8Sopt  1  1028. ..MAS 
•4H8  Wat  1932-34. -.JAJ 
4}ia  Bdg  •28,'33A'38  FAA 

4a   1926 AAO 

48  Park  July  1  1942. .JAJ 

3H8  Refund'g  1930. MAN 

Toledo  Sch  D!8t-4s  '23  to  '29 

68  1921-1924 MAN 

68  1925-1930 MAN 

6s  1931-1960 MAN 

Warren  Co  58  1929-34-MAS 
Youngatown  'Ha  '21-'23  AAO 

•6s  Fund  1928 AAO 

•58  Police  BdgA  St  '21-'32 

•4!4b  1921-1957 AAO 

Youngatown  School  Dlst — 

•4H8    1944-1947 MAS 

Zaneavllle— •OS  City  Hall 
A  Market  1921-39-. .MAS 
OKLAHOMA 
4HsOct  15  1924-33. .AA018 

48  Funding  1921-27 FAA 

Ardmore — 58  1922 MAN 

Canadian  Co  48  •22-'31.FAA 
Guthrie  63  W  W  '43. ..AAO 
Muskogee— 4H8  1928. MAN 

58  Nov  1  1924 MAN 

38  Sewer  1936 MAS. 

Okla  City— 58  '37  op'22  FAA 

58  Water   1936. MAS 

4H8  Sewer  1936 FAA 

4H8  W  W  1941 JAJ 

Okla  City  8  D  48  1933.. JAJ 
5s  1926,  1930.  1931-.Var. 
Okla  Co— 4H8  •24-'33.JAD 
Okmulgee  53  Mar  15  1943... 
PayneCo4Hs'21  to '29  AAO 
OREGON 

5}4s  Highway  1925 AAO 

4H8  Hway  '24-Apr'44-AAO 
4H8  1925-1944  (8-a)...AA0 
4a  Highway  1923-42. ..AAO 
4a  Highway  1922-41... AAO 

48  Aug  1  1928-1933 FAA 

Albany  58  ref  '31  op  '21.AAO 

Astoria  58  1963 .JAD 

Baker  City  58  1934 MAS 

Clatsop  Co  59  1934 AAO 

Colum  Co  53'24-'29-'34- AAO 
Dallas  City  59  '21-'28..MAN 

Eugene  5s  1942 MAS 

Multonomah  Co  4H8'32JAD 

68  Road  1922  1929. .MAN 

Portland— 68  g  C  H  '22.JAJ 

3H3  Aug  1928 FAA 

58  gold  Bridge  1923..  AAO 
88  Harb  DeT,1923-50MAN 

4H8  Dock   1943 MAN 

4HaOct  1921-47 AAO 

48  gold  Bridge  1934.. JAJ 
4s  Water  1937 MAN 

Pt  ofA3toria58Har'24-'29J&J 
Pt  of  Coos  Bay  Harbor  58 
Port  of  Portland  5s  '22.. JAJ 

49  Dry  Dock  1934 JAJ 

Salem- 5s  Sewer'22-'33MAN 

PENNSYLVANIA 

4>isJuly  1924,  1929.  1934 
1939,  1944,    1949 JAJ 

Allegheny- 48  '22  A  '27.  JAJ 
49  Street  Impt  1937.  MAN 
3!^9  1921  to  1931... AAO 

Allegheny  Co  4^8  '43.MAN 

4s  Road  1939 AAO 

48  Bridge  1942 FAA 

3H8  1932  opt  1922.. MAN 

Altoona— 48  '34  opt  '14. JAJ 
4s  Ref  1938  opt  1916.  .JAJ 

48  Highway  '37  op  '32  JAJ 
Altoona  S  D  49  '22  to  'SSAAO 
Beihlehem   8   D   5Hb   1923. 

'30.  '35.  '40,  *45,  '50. JAD 
Braddock  4>i8'21-'44.MAN 

4a  1922  to  1938 MAN 

Cheater— 3  H»   1929 JAJ 

4a  '37  opt  '17  tai-exm.JAJ 

4>i8  1930  33-40 JAJ 

Cheater  S  D  4H8'32-'37-'42. 

Eaaton- 3H8   1928 AAO 

Easton  8  D  4s'24  op  '24  FAA 

Erie— 4d  Street  '22  op'll  JAJ 

4^9  Scliooi  1925-39.  AAO 

4H8  Ref  1934  op  '24.. JAJ 

Erie  8  D  4s  1921-38 FAA 

4>is  1921-1937 AAO 

4^8  Jan  1  1936-1946 

Fayette  Co  48  Road  '26. AAO 

49  Road  1936 AAO 

Harrisburg — 

48  Aug  31  1929-32. ..MAS 
4s  Pub  Imp  '22  to  '36  MAS 

Johnstown — 

4H8  Sept  1  1923 MAS 

4  H8  1928  A  1930 

48  Building  1930  opt  MAS 

Lackawanna  Co  48  1944FAA 


Bid. 


T* 
Atk.    fftt. 


b  a  7c 


b    6% 


I'     0% 


0% 
0% 


6  5.85 


to  0.06 


to  6.50 
to  5.7,5 


to  5.,';0 


to  5.50 
to  0.60 


to  5.50 


b    6% 


5.76 
6% 


6   6ki 


6     6% 


6  6.26 


6.25 
5.90 
5.90 
5.90 
5.90 
5.90 
6% 


6.25 
6.25 
7% 
6.25 
6.25 
5.90 
5.90 
5.90 
5.90 
5.90 
6.60 


b  6% 


6  5% 
b5H% 
bS}4% 
65  M% 
65>^% 
65Ji% 
65  K% 
65^% 

86 

86 

86 

86 


65]^% 

br^'A% 
br>H% 

bh]4% 
b!il4% 
bryl4% 


to  5.00 

to  5.50 
to  5.50 


to  5.75 


to   oJi 


to  6% 

6% 
to  5 .40 
to  5.40 
to  5.10, 
to  5.40 
to  5.40 
5.75% 


« 
0 
6 

6 

S.7fl 
S.OO 

0 

% 

6 
% 
0.70 

0 

0 

0 
% 

0 

% 
% 

6.00 
0.00 

5  ..50 

5.. 50 


5.75 
5.76 
6% 
6% 
6% 
to  5.60 
to  5.60 
to  5.60 
to  5.60 
to  5.60 
6.26% 


to  6.60 


6 

0 

6 
% 

6 
5.70 


5.50 


% 
% 

6« 
% 

6 

6 

6 

6.85 
5.85 
5.85 
5.85 
5.85 
5.85 
5.85 
% 
5.80 


vo 
% 
% 
% 

5'.  80 
5.80 
5.  SO 
% 
6 
6.80 

C7 

/O 


6 
6.80 

6 
% 


the  constitution  of  Ohio  arlopted  Sept.  3  1912.  bonds  Issued  after  Jaa.  1  1931  by  municipalities  In 
prior  to  Jan.  1  1913  are  exempt  from  taxation. 
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STATE   AND   MUNICIPAL   BONDS 


[Vol..    LU5. 


Bondt 


Bid. 


A»h.  |y«4.i 


4  MA 

'  in  Mtty   1U4^ 

I  |>4<4  4  ^4D  4  >-■, 


0/ 


83 

76  H 


6d  Jul!    Ittol ...JAJ 

«Wa  M»>    11)48 JAJ 

4Ha  Nuv   1   ttt48 J*J 

4*  Jul>  193U JA4 

4d  July  1U42 JAJ 

40  Jiili  1  IU4a    JAJ 

««  Nuv   I   lUrtA JAJ 

iHd  July  1U32   JAJ 

3Wtf  July  1  1U34 JAJ 

Pbll*  8  U  IV^d  '24-'43..Jd^  J 

4(1    1U2J-1942      .    J.VJ 

PUlaburKh  -4  4il'J2  "SOJA  1  ' 
4a  .Mity  '-J6  up  '  10-  '2:(i  MA 

4d  1W22  to  ld27 MAN  u 

U  lV2'i  to  1930 JAJ  6 

4V«a  'J-J  '38  taXttbltt.MAN  ^ 
3W«  Apr  "22  to  "30.  .AAc 
PlHdbtiD4V4d'22-'27.-JAJ 
RottdluK— 4d  '^22  to  '28.  AAO  b 

4d    ld23-l«28 MAS  6 

4d  1921,  1U26,  1U31 6. 

Bcranton  4(-4d  '21-'41..FAA  4,i '  j 

ftd  1921   1950 FA  A  bo','', 

48     1922  1937 MA86'>'j'. 

4il     1925-'3()-'33 AAO  6i  4  '  i 

Scraut  S  D  4d'  23  "ZS-'SSAAO  fc  . '  . '  , 

3V^d  1921   1932 FA  A  fc  .',.'  ; 

Daloatuwu  48'28  tttx-ttzMAN  b  5.2.'i 
W«dhii  Co  4  Vis  '22'34  MAS  6  .i.2') 

4d    1924-1933 MAN  6.1.2.) 

Wlllce*B»UTe3H8'22-'29FAA  65 'i'  , 

4d  1922  to  1933 JAJ  65',', 

iVidlmpSer  I  '22-'3aAAO  65  'i'  . 

4H«    1931-1940 JAJ65    ,% 

4Vid  Imp  1940-1943-.JAJ  65  ',  '  , 

Wmuport  3^8  '29op'09MAS  6,".'i% 

York  4Vi8  1924   1943. ..FAA  6.">W% 

ITorkCoSHs  1921  '32.MAN  65 1-4% 

RHODE    ISLAND 

41  Cbiirtt  lust  1905 MAS 

Bv^d  gold  8  H  1934 JAJ 

Brldtol— 3HSK  1030. --MAS 
Cent  Falls  4s^21-'30.  -  FAA 
B  ProTce  48  J'ne  15  '47  JAD 
JoboatoQ   4  Ha   1925, 

1930,  1933,  1940 MAN 

UqcoIu— 48    1928 AAO 

Newport— 4^8  •22-'39  MAS 

SHsJune  1  1922-1958 

48  gold  1927. FAA 

48  May  15  1948 MAN 

3  4SK  High  Sch  1954  JAD 
P»wtucket — 4)^8    1950- JAJ 

4^8  Sewer  1952 JAD 

48  Water  1937 MAN 

3^a    1922 JAD 

Providence  4s  1927  ...AAO 

48  Jan  1  1943 JAJ 

48July  1956 JAJ 

SUsSchA  Br  1929-.MAN 
38  Sew  A  Imp  1929-  -  MAN 

Westerly— 4a   1927 MAS 

3J^8  Water  Feb  1929.  FAA 
Wx)n90Cket  4^9  Fd  '41JAD 
63  Fund  1924-1935--MAN 
63  Fund  1936-1961-.MiN 
4^8  Funding  1944-.MAN 
58  Funded  1922-1959- AAO 

48  Funding  1947 AAO 

3Ha  Wat  May  1  '31_MAN 
SOUTH    CAROLINA 

iHs  Blue  1928 JAJ 

41  Refund  1052  op  1932.  JAJ 
Charleston — 58  Oct  '22-AAO 

4Hs   1928 AAO 

48  Sewer  1929 AAO 

48  Refg  '38  (tax-exm)-JAJ 
Cberaw  5s  '52  op  '32.. July  ' 
Clarendon  Co — 

68  May  15 '36-40  MAN  15 
Columbia  5s  Ref  1941 -MAS 

4Hs  Water  1945 JAJ 

Qreenvllle — 5s  1940 JAJ 

3a  Street  1942. JAJ 

58  Water  1958 FAA 

QreenTllle  Co4H8'40-'55JAJ 
Richland  Co  08  1933... JAJ 
Rock  Hill  58  1951  op  '31. JAJ 
Spartanburg  4J^8  '35.. AAO 

88  Sept  1  1939 

Spartanburg  County — 

44s   1923-1927 MAN 

SOUTH    DAKOTA 
Se  Rural  Credit  '33-'40-AAO 
Sa  Mar  15  1931-35--  MAS  15 

5i  June  1  1924-'39 JAD 

^a  Highway  •24-'28 AAO 

4<'is  Rural  Credit  1939. JAJ 
Aberdeen— 5s  1921 AAO 

4  Ha  Sewer  Jan  1932..  JAJ 

9I0UX  FaUs  58  1931 JAD 

Sloiis  Falls  8  D  5s  1935.  AAO 

5>4a  Dec   1    1940. ..JAD 
TENNESSEE 

44s  July  1  1922-67 JAJ 

4HS  Ref  1922-1953 JAJ 

448    1938-1953 JAJ 

4a  Ref  1922-1953. JAJ 

48    1932-1933 JAJ 

Blount  Co  5S  1926, 

1931.  1936,  1941,  '51. JAJ 

Chattanooga  4  49  1937. JAJ 

534S  ref  Apr  lo'ol  AAO  15 

448  Park  1942 MAN 

34s  Jan  1  1922 JAJ 

Cocke  Co  Rd  A  Brge— 

•24.  "29.  '34.  '39 MAN 

Cumberland  Co  5s  1956.  JAJ 
Davidson  Co  4  48  '37opFAA 
Grainger  Co  Ss  1940...  FAA 
Hamilton  Co  58  1935.. AAO 

88  April  1  1945 AAO 

4  48  C  H  A  Jail  '42.  .AAO 
4  48  Bdge  A  Sch  1947AAO 


'> ''l\ 

5'1 

. 

91) 

02 



90 

92 



85 

8ti 



8.T 

8ii 



8.> 

8li 

1 

8.i 

8ti 

! 

83 

8ii 

1 

SS 

SC 

— 

"a"  % 


5.50  % 


64 
87 

6 

6 
89 

80  1.^ 
72 

83  4 
83  4 
82'* 
96 
89 
80 

84 

80  V5 
884 
84 'j 
854 

("• 
5.60 
84'2 

6%  to  54 

"\i' 

81 


10    % 


to  5. 65 
to  5.50 


90 

SO 


95 
85 


1 


6.50 

6 

6 
5.75 

6 

6 
0 
6 
6 
6 
G 
6 
6 
6 
6 
6 

6.2.3 


6  5.70  5.60% 
6  5.70  to  5.60 
6  5.50   to  5.75 


/  i>  to  o 
7o  to  5. 
75  to  5 
75  too 
75  too. 


25 


6  6.50 


to  5.70 


■•n«» 


Bii 


b  5.80 
6  6.50 


6  6.25    to    (1% 


%    ; 
% 

5.60 
6 

5H 
5.8.') 
5.70 
5.70 

% 
% 

%     \ 
% 
% 

% 

5.75 

o.tiO 

5.70 

6.50 


5.75 
5.75 
6 

5.80 
5.80 
6.  SO 
5.80 


id  193(H048 6  5.78 

I  .5d    IU40 MAN 

,  .\  u  Kef  1922  4rt    .MAS6    6% 

3  '  ,3  1  tiiid  1950      .  -  ..MAS 

44d  hiiiKled  Ac  1937  JAOi 

440  Wnter  wkd  1949. JAJJ 

i8Juue  1   1929.         .JAD' 

Mauiphld  3d  July  1954.  .JAJ 

dd     19211927 FAA6B50 

58  Klvor  rorm  '23  '48AA()6  6.25 
58  Audit  Mkt'25  '49-OAJ6  6.28 

44d   Unfuudlllg    1926. JAJ 

44d   Hefuiidliig    1939. JAJ' 

44d  St  liupt  Ac  '4b. FAA' 

4  4d  Park   1947 JAJj 

4  4d  Str««t    1947 MASI 

44d   1950 JAJ 

4VidPark  1950 AAO 

4d  Water  1933 MAN 

.Moiuphld  8  D  4>^a  '50.. JAJj. 

NadlivlUe —  | 

5d  March  1933 MA81. 

5d  Sch  1922  1945 JAD6 

448  Hewer  1923 AAO|. 

4  4»  Street  1935 JAJ 

448  High  Sch  1940.. JAJ 
48  (Teuu  C  UK)  '24. MAN 

48  Sewer  1927 JAJ 

48  Water  1928 JAJ 

Putnam  Co  44d  1941-July  1 

Kobert8oiiCo48'4Iop'31.JAJ 

Shelby  Co — 4  48Sch'41.JAJ 
48  Court  House  1955. JAJ 
58  Sch    192'J,  1939,  1949- 
TEXAS 

Austin  38  1922  1942 JAJ 

58SchBgAHos'62op'32JAJ; 

4H%  Re'K  1922  1946. JAJ  6  6.60 

Beaumont  58  '52  op  '32.AAOI 

58  Water  Works  1954. MASj 

48  1942  opt  1922 JADi 

Cleburne58WW52op'32.JAJ 

DaUas— 58  1931 JAD 

5s  g  Aug  1928 FAAl 

88   1022-1060 MAN6  6.25 

44s  Sch  1922-1952. MAN  6  6.25 
448 1924, 1928, 1938. 1939,' 

1942,   '43.  "44,   '45-JAJ6    6% 

4s  Water  '47  op    17-. AAO 

48  School   1922-'51...JAJ6  6.50 

Dalla8Co4  48Sep  10'51AprlO 

58   Vlad   A    Bdge   Feb    10 

1954  op  1924 Apr  10 

ElPaso58WWPurch'50.  AAO 

58  Fund  1951  opt '31. MAS 

5s  School  1955  op  '35. JAJ 

58  Imp  Aug  1  1948-.FAA[ 

Fort  Worth— 6s  1922.. FAA' 

5a  Apr  1951  opt  'Sl-.AAO 

5s  1929-1934 JAD6  5.65 

5s  193,5-1959 JAD 

44sStImp'48opaft.'28JAJ 

448Sch'49opaft'29-JAD 

48  Refunding  1941- .-JAJ 

5s  Llm  debt  1932-1936  JAJ 

5s  Grade  Rals  1944. .AAO 

58  ochool  1921-1954. MAS 

5e  1922-1956. AAO 

44s  Grad  Ac'48op'28  JAJ 

44sGrad  Ac'49op'29  AAO 

Galveston  County — 

5sBd  Apr  10'51op'31AAO 

Harris  Co  4a '47  op '17. AAO 

Houston — 

5a  Sew  Nov  13  1939. MAN 

58  RefOctl6'41  op'31  AAO 

58  Mun  Imp '26- '36..  FA  A  6  6% 
4JisSept  1921-1952  MAN  6  5.50 
4jisOct  26  '38op'28  A&O 

Port  Arthur  58  1921-56  MAS 6  6.50 

San  Antonio — 58'23-'53MAS6  5.90 

58  Sept  1921 '53 MAS 6  5.90 

58  Sept  1931-1959 6  5.90 

5s  St  Imp  Dlst  No  2  1943.  6  5.90 

San  Antonio  S  D  5s  '56.  FAA 

Tarrant  Co — 5s  Road  A  Bdg 

Apr  10 '52  op  *22..Apr  10 

Waco — 5s  Nov  1  1934. MAN 

5s  Sewer  1937 JAJ 

58  Water- Wks  1942...  JAJ , 

4s  Jan  1  1931 

Wichita  Falls  6s  1950M&N 
5s  Feb    10   1960-F&A  10. 
UNITED  STATES— See 
UTAH  I 

5J^s.\prill  1941. A&O. 

5a  Capitol  Bldg  1934. ..JAJ. 

44a  Capitol  Bldg  1934.  AAO  . 

443  Road  1939 JAJ  . 

443  Julv   1   1939 JAJ. 

4s  Capitol  Bldg  1934... JAJ 

4a  Capitol  Bldg  1924... JAJ 


Atk 


to  8.75 
to  8.75 
to  6.78 


to  8.60,% 

18.65 

to  8.76  % 

8.  (15 
6.80 
8.65 
0 

8.60 
%     I 

% 
% 

0       I 

6.75 

8.75 

76 

75 

75 

75 

78 

8.70 

6.70 
% 

6.28 
8.70 
8.70 
6 
U 
6 
6 
0 

8.70 
8.70, 
% 

%   : 

5.50 

%     i 

6 

5.75 
6.80 
6 


a  50, to  6.70 


to  6.70 
to  5.50 


to  6.60 


to  5.60 
to  5.00 

to  5. GO 


to  5.40 


00 

80 

80 

80 

80 

6.50 

5.60 

to  5.80  %     I 

5.60 

5.60 

5.60 

5.60 


% 

5.  GO 
% 
5.60 


6 
6 
6 
6 
6 
6 

5.75 
5.50 


I5.6O 

5.50 

to  5.70  % 
to    6% 

6.70 

to  6%  % 
to  5.50  % 
to  5..->0  % 
to  5.50  % 
to  5.50  % 
6 


5.85 
5.80 
5.80 
5.70 

6 

6 

6 


5.50 
5.60 
5.00 
5.50 
5.50 
5.00 
0 


Box  ElderCo448Sch'32FAA 6 


5.75 
5.75 
5.75 
6 


0..50  6% 
6.50  0%  I  --- 
0.7,-)  5.00%  --- 
5.7.>5.00%    ... 

5.75  5.00% 

6.50  0% 


Ogden — 44s    1929 JAJ 

448  Refunding  1932. JAD. 
4  48  Ref  Wat  1933.. MAN  . 

Ogden  S  D  43  '22  op  '12.JAJ  . 
Sm  Lake  City  4  43  '24.  JAJ  6 

5s  Ref  1921-1928. -.MAS6 

5s  Refund  1941 J&J  6 

44s  May  1  1934 MAN  6 

443  ref  1934 ..MAN  6 

4s  S  A  W  '25  opt  '15- AAO  6 
Salt  Lake  City  S  D  4s'30JAJ I.J!...  5.40 

443  Feb  1  1932 FAA , 5.40 

443  Aug  1  1933 FAA 5.40 

Salt  LCo  4  43'26op'16FAA 5.75 

VERMONT 
44s  Oct  1  1921-1949.. AAO 
Barre — 349'22  op  1918. JAJ 
Mlddlebury  43'41op'21  MAN 
Rutland— 43  g  1924... MAN 

VIRGINIA 
68  deferred  ctf 3  1871 JAJ 

Brown  Bros  ctfs '. 

38  "Rlddleberger"  1932  optl 

1900..    .-.     JAJ| 

38  Funded  debt  1991... JAJ 
Danville— 4s  Refg  1931. JAJ. 

449  Ref  Aug   1942      FAA. 


Bond* 


Bid. 


Lee  Co — 58   1922-'41 ...  JAJ  6  6.80 
Lyuchburg — 5d  '26  up.. JAJ 

448  Uef  June  1  1927.  JAD 

44s  I'ub  Impt  1939.. JAJ 

44s  Pub  liiipl  1946. -JAJi 

4V.j8  Water  19.')l JAJ' 

48  Uef  Oct  1934 JAJl 

Newport  News  448  '48  JADl 

44a  Feb   1053 FAAl 

48  Street  Nov  1  1041  MAN 

Norfolk— 68  Reu   1923.  JAD  6«J^% 

68  Oct  1  1050 AAOi :. 

6a  Muiiklpttl  1949  .-FAA| 

5d  .Municipal  1969    .FAA 

44s  Munlc  Impt  '42  MAS 

443  Imp  July   1940. .JAJ 

4d  Impt  March  1936. MAS 
Petersburg  448  1952.. AAOi 
Portsmouth— 4  48  1940  FAA  . 

448  Imp  Oct  1  1942. AA(.). 

448  Sch  A  Sew   1038. JAJ  . 

5s  Water     1948 JAD. 

68   Uef   1928 JAJ'. 

Richmond  58  1922 JAJ  (, 

68  July  1   1922-1920. .JAJ  6 


68  July  1  1930 JAJ  6 

448  Pub  Imp   1949.. JAJ  /, 
448  8tAPklM.Sep'29.JAJ  6 

48  1922  to  1930 JAJ  (, 

48  1938  to  1943 JAJ|6 

48   1924 J4J6 

48   1941 J&Jlh 

4a   1943. JAJ  I, 

Roanoke  4  48  Ref  1936. JAJ 
44s  St  Impt  May  1940... 
448  Pub  Bldg  1941. MAN 
4  48  Pub  Hldg  1944. MAN 

4s  St  Impt  1936 JAJ 

Stafford  Co  59  1942 JAJ 

Tazewell  Co  58  1923-46. JAJ 


r-i' 


0% 
«% 
6 

G 

0% 
G"r 
0% 
6% 

0% 


6  0.60 


b    6% 


6  6% 


b  6% 
6  6% 
b    6% 


WASHINGTON 

Aberdeen  548  •22-'31..JAD 

BeUlngham  5s  1926 AAO 

Clarke  Co  5s  '35  op  '25  Jan  1 
Everett  58  July  15  1931. JAJ 

5s  June   1936 JAD 

King  Co— 53  1928 MAS 

58  C't  House  '33  opt  May 

5s  Road  1935 FAA 

44sHarb  opt  •22-'30  Nowl 

Lewis  Co  58  1923-32... MAS 
Pacific  Co  4  48  July  1  •28-'36 
Pierce  Co  5s  ref  '25op'16AAO 

59  Sept  1  1928-37... Sept 
4s  Ref  1926  opt  1916.  MAS 

Port  of  Seattle  5s'21  '55M&S 
44s  Jan  1922-1955-  .-JAJ, 

Seattle— 58    1922-1930. -JAJ 
63  L  A  P  Sys  1927-41-AAOj 

448  Sewer   1927 MAS! 

448  Water  1931 J&J 

448  Light  ext  1932.. JAJ 
48  Lib  Oct  15  '22-AA015 
4s  April  1   1929 AAO 

Seattle SD  Nol  448*24  MAN 
44s  Mar  '22  to  '31. .MAS 

Snohomish  Co  5s '  3 1  op  aft '  2 1 

Spokane  53  Park  1927.. JAD 
44s  Bdge  Const  1931  JAJ 

44s  Water  1935 JAJ 

448  Park  1902. JAJ! 

4)^8  Bridge  1922  36.. JAJ  &    q% 
48  Water  July  1  1925.  JAJ 

SpokaneSDNo81448'29JAJ 

443  May  11931 MAN 

4s  Aug  1  1921-1922. .FAA 

Spokane  Co  43  •21op'llJADl 

Stevens  Co— 4  48  '29  op  '19. 

Tacoma— 59'22-'33 JAD 

44s  Lt  A  Pow  1929.. JAJ 

4  48  Refdg   1931 AAO 

343  Jan  1  1939 J&J 


Atk 


to  5.S6 


0% 


0?4Vb 
5».2% 

59-H 

5?i% 

-   -vi. 


5? 


To 
Net. 

%~ 
0 
0 

a. 75 

6.76 
6.75 
8.80 

6 

U 

6 

5.70 
5.70 
6.70 
5.70 
5.70 
5.75 
4.78 

6 

6 

6 

6 
6.28 


4/0 

8.80 
6.80 
6.80 
6.80 
8.80 
6Ji 


to   6% 


to  an 


6% 
6% 
6% 
6% 
6% 
6% 
6% 


b    6% 


to  iH 


% 

6.87 

5.78 

6.76 

5.78 

5.60 

6.60 

5.60 

5.60 

% 

6.00 

6.78 

6.60 

5.78 


to  5; 
to  5> 
to  3.70,70 

100 
to  5.70  % 
to  5.70  % 
to  5.70  % 
to  5.70;% 
to  5.70  % 
to  5.70  % 
to  5.701% 

5.78 
5.78 
5.50 
5.50 
5.50 

% 

5.73 
5.50 
5.50 
6 
6 

5.76 
% 

5.60 

5.60 

5H 


to  5.60 


to  5.60 


79 '4 


443  B< 
48Raf 


97 
80 
93 


82     I 
61  >i 


83 


0 
5. SO 


WEST  VIRGINIA 
343Jan  1  1939 JAJ 

Charleston  443'41  op'27JAJ 

Clarksburg  59    •21-'53.AAOj,  6.50 

ClarksbgSD  53'41  op'21M&S, 

Hancock  County — 53  Grant! 

Road  Dlst  "46  op  "32.  MAN 

Huntington  53  1944 Oct 

Martlnsburg53'43op'29Decl 

MercerCo53'44op'24AAO  15 

Parkersburg  43  Wat  '29  June 

443  June  1  1933 J&D 

Wheeling— 6s  1924  op.. Nov 

Bdge  24  op  '06-July  .  .  , 
"  1922  to  1936-.July6  6.25 


WISCONSIN  I 

Appleton  443  1922-32- FAA  6 

Fond  du  Lac  4  43'22-'35  Mar  j, 

Green  Bay  44s  '22-'33.JAJb 

63  W  W  1921-1935-.MANf) 

63  W  W  193&-1960..MANft 

LaCros3e4  4s'32op'22     F\tA. 

48  Water  '31  op  '21. .JAD. 

Madison— 4a  Oct  1931. AAO. 

Marshfleld  448  '22-'32.JAJ  b 

Milwaukee  531922-1939  JAJ  h 

53   1922-1939- JAJ  6 

59  Jan  1922-1940 JAJ  6 

5s  July  1922-1940 JAJft 

4!^9   1922-1939 JAJ  6 

443   1922-1939 JAJ  6 

4  43  W  W  Jan  •22-'32- JAJ  6 
4  43  Park  1922  1935.. JAJ  6 

48  Viaduct  1922  to  '26  JAJ  b 
Milwaukee  Co  4s'2  l-'25MA  S  ^ 
Oshkosh  4  43  1922-34. .  FA.\  6 
Racine  4  48  Kef  '22  '30.  FAA  6 

49  School  1922  1923.  FAA - 
Raclue  Co  49  '22  to  '23.  FAA  . 

63  193M940 6 

Wausau— 4Via     22  "33.  AAO 6 


81 

5.80 

to  5.85  % 
15.85 


6.25 


6%  to  54 
5.50 
5.00 
5.70 
5. SO 


6%  to 
6%  to 


o.2:>  I  to 
O'l  to 


6%'to  i 
6%  to  I 
f>'%  to  I 
O'o  to  J 
0<^-  to  1 
6^>  to  i 
t>'"o  to  i 

o'*;.  to  i 
6'1>  to . 
6' 0  to  ; 
6%  to 
O'j.  to  . 
6%    to 


5   00  to 


WYOMING 

ea  Pub  Bldg  1922  38- - 
Cheyeime  59  '31  op  '11 


«; 


6  Basis.       Flat  price,     n  Nominal 


BANKS  AND  TRUST  COMPANIES. 

Quotations  In  tbia  department  are  Kivuri  per  nhare.  not  per  oent,  exoept  for  Htookn  of  Canadian  InHtllutionn,  and  are 
••  near  as  possible  for  tbe  closing  day  of  the  montft  preceding  the  dale  of  iatiue,  tbouifb  often  are  uominul.  An  auterlsk  (*) 
ienotes  sales. 

Figures  of  deposits,  capital  and  profits  for  the  national  banks  are  from  the  Comptroller's  last  (jail;  for  all  other  Insti- 
lutlons  they  are  the  latest  obtainable,  direct  returns  beln^  proourod  by  us  where  no  poriodio  statements  are  required.  For 
Ihe  Clearing  House  banks  of  New  York,  Philadelphia  and  Boston,  deposits  are  taken  from  the  latest  weekly  statement 


4LABAMA — Nat.  bankt  Apr.  2S;  State  intlituliont  ia(«t<  rtturni. 


Blrmlngliam — 

Amer  Tr  A  Sst  Bk. 
BlrmlnR'ra  Tr  A  S. 
Plrat  National  Bank 
Traders'  Nat  Bank. 

Mobile— 
first  National  Bank 
Merchants'  Bank.. 
People's  Bank 


Mont  a  ornery — 

Capital  Nat  Bank. 
EzchanKe  Nat  Bank 
First  National  Bank 
Fourth  Nat  Bank.. 
Alabama  BkATr  Co 
Union  Bk  &  Tr  Co. 


Capital. 


$ 

000.000 
800,000 
,800,000 
280.000 


800.000 
200,000 
200,000 


200,000 
300.000 
1,000,000 
800.000 
300,000 
100,000 


Surplut          GroiB 

A     Pro/its:   OfpoiitB. 

far. 

Bia. 

Aft. 

S          1          $ 

Ptr 

thart. 

44-.,fi74     S. 304. 790 

100 

160 

17,') 

832.304  13,192.717 

100 

285 

300 

2,140„579  24,714,711 

100 

290 

310 

84,007    3,014,098 

100 

143 

1,"0 

Ptr 

aAcira. 

972,077|  12,104.470 

100 

415 

420 

420,000    6,300.700 

100 

390 

400 

312,087    5,781,909 

100 

265 

275 

P»T 

thaft. 

S49.674  81.083.31.5 

100 

100 

101 

1.51. bl.il    1.982.934 

100 

105 

498.3771   3.370.720 

100 

135 

140 

143.1311   3.633.714 

100 

107 

111 

37.000        900.000 

100 

100 

103 

115.597     1,188.094 

100 

150 

170 

ARIZONA — Nat.  bankt  Apr.  28;  State  imtxtutiont  latest  returni. 


PI-  oeniz —  I 

Nat  Bk  of  Arizona  J  200,000 

Phoenix  Nat  Bank  .  200,000 

Phoenix  S  Bk  &  Tr.  100,000 

Valley  Bank. '  800.000 


s323.274's3.769.331 
262.420  3,746.700! 
203.440  2.013.020 
234.377     4.302.915' 


100.. 

looL- 


Ptr 


ihare. 


ARKANSAS — Nat.  banki  .Apr.  28;  State  institutions  latest  returni. 


Little   Rock — 
Am  Bk  of  Com  &  Tr 

Central  Bank 

England  Nat  Bank 
Exchange  Nat  Bank 
Commercial  Trust 
People's  Sav  Bank 
Bankers  Trust  Co. 
ftouthem  Trust  Co 
Union  &  Merc  TrCo 
W  B  Worthen  Co-. 

Plne  Bluff— 

Citizens'   Bank 

CottonBelt  SAT  Co 
Merch  A  Plant  Bk. 
Simmons  Nat  Bank 


730,000 
200,000 
300,000 
300,000 
100,000! 
200,000! 
300,000 
800,000 
400,000 
200,000 

300,000 
100,000 
173,000 
200.000 


281.204 

44.728 

61.792 

210.674 

41,577 

81,994 

84,309 

167,776 

309.241 

328,171 

212,000; 

74,297! 

221,102 

s270,347 


8,169,303 
823,947 
2,103,497| 
3,169.799 
681.794 
1.970.137 
4.281,792 
2,745.675 
4.676.203 
2,137,013  . 

2,093,774  . 

751,771 

2,406,900 

s2, 714. 717 


M 

Ptr 

»Har«, 

inn 

ino 

?.n 

inn 

?.n 

inn 

Per 

share. 

?.n 

28 

100 

CALIFORNIA — Nat.  banks  Apr.  28;  Stats  institutions  latest  returns. 


Berkeley — 

Berkeley  Bk  of  SAT 
rtrst  National  Bank 

Fresno — 

Fidelity  Tr  A  Sav.. 
First  National  Bank 
Growers  Nat  Bank. 
Union  Nat  Bank... 

Los  Angeles — 

Citizens'  Nat  Bank 
Commercial  Nat  Bk 

Continental  Nat 

Farmers  A  Mer  Nat 
First  National  Bank 
Guar  Tr  A  ftav  Bk. 
California  Bank... 
Merchants'  Nat  Bk 
Security  Tr  AS  Bk. 
Hellman  Com  T  A  S 
CItlrens  Tr  A  S  Bk 
Los  Ang  Tr  A  8  Bk. 
U  8  National  Bank. 
Union  Bank  A  Tr.. 

Oakland — 

Central  Sav  Bank.. 
Central  Nat  Bank. 
Farmers  A  Mer  Bk. 
First  National  Bank 
First  Savings  Bank. 
Oakland  Bk  of  Sav. 
State  Savings  Bank 

Pasadena — 

First  National  Bank 
Security  Nat  Bauk. 
Nat  Bank  A  Tr  Co. 
First  Tr  A  Sav  Bk. 

Sacramento — 

California  Nat  Bk. 
CalUorula  Tr  A  8  B 
Farm  A  Mech  8  Bk 
N  EDO  Mills  ACo 

People's  Bank 

S»c-.San  Joaquin  Bk 

San  Bernardino 

California  State  Bk 
fannera'  Ezcta  Nat 


466,300 
300.000 


1,000,000 
800,000 
200.000 
180,000 


1,800,000 

300,000 

300.000 

1.800,000 

3.000,000 

2,000,000 

2,000,000 

1,500  000 

3,150,000 

1.425.000 

900,000 

3,000,000 

200,000 

1,000.000 


800,000 
1,000,000 
283.700 
600,000 
600.000 
1,800,000 
100.000 


300,000 
100,000 
300.000 
600,000 


1,000,000 
600.000 
380,000 
500,000 
800,000 

1 ,600  000 


100,000 
100,000 


569,755  10,550,709 
335,977  5,073,232 


536.004 

975.179 

19.474 

371,4/7 


8,575,112 
8,341,595 
1.234,068 
3.893,636 


1.453, 

t205 

181 

2,238 

3,507, 

1,967, 

574 

682, 

3,230 

565, 

648, 

2,125, 

154. 

170, 


077  27 


998 
000 
144 
497 
941 
390 
947 
024 
877 
590 
427 
514 
700 


,247,007 
,491,176 
,427.140 

813,735 

832.786 
.309.682 
,440,312 

936.902 
,727,113 
,687,889 
,443,769 

443,929 
,565.111 
,291,905 


840.000  21.794.203 

1,470.000  14.650,000 

37.769  3.473.410 

220.000  7, .500. 000 

170.7101  8,484.660 
1,836.898  41,120.032 

216.077  1,247,915 


169,117  3.884,284 

«38.767  81,592.933 

8146.347  85.077.715 

155. H7I  4.667.973 


8342.579  810124270 
421.066  11.2.39,092 
255.000  4.722.748 
1,170.9271  6,113,704 
196.499  7,404.979 
153.644  24,064,890 


,50  000        956.000 
85,392    1,777.752 


100 
100 


100 


Per 


share. 


fer   share. 
255       265 
199     '205 


100 


100 


Per 


100 
100 
100 

100 


100 


share. 


CALIPORNi  A— (Concluded) 


Snn  niego — 

FlrHt  National  Bank 
Merchants'  Nat  Bk 
San  Dl<igo  Hav  Bk. 
Hecur  Comin  ABB 
Union  Nat  Bank.. 
Unlted  States  N  Bk 
SouthernTr  A  Com 

merco  Bank 

Snn  Francisco — 
American  Nat  Bank 
Anglo  London-Paris 

National  Bank.- 
Bankof  Callf,N  A. 

Bank  of  Italy 

Columbus  8  A  LSoc 
Crocker  Nat  Bank 
Don'hoe-Kellv  BCo 
First  National  Bank 
French-AmBkofSav 
San  Fran  SAL  80c 
Humboldt  Sav  Bk. 
Italian- Amer  Bank. 
Merchants'  Nat  Bk 
Mission  Sav  Bank- 
Security  Sav  Bank. 
Wells  Far  Nev  Nat 
Anglo-Callf  Tr  Co. 
Flrst  Federal  Tr  Co 
Union  Trust  Co. 

San  Jose — 
Bank  of  San  Jose 
First  National  Bank 
Security  Sav  Bank 
Security  State  Bank 
Gard  C  Bk  A  Tr  Co 

Stockton — 

City  Bank 

Comm'l  A  Sav  Bk 
First  National  Bank 


Capital. 

% 

1,000.000 
280,000 
200,000 
163,000 
200,000 
100,000 

1,000,000 

2,000,000 

8.000,000 
8,800,000 
9,000,000 

130,000 
2,000,000 

650,000 
3,000,000 
1,000,000 
1,000,000 
1.000,000 
1,250,000 
1,800,000 

495,300 

500,000 
6,000,000 
1,800,000 
1,800,000 
1,200,000 

300,000 
800,000 
100,000 
100,000 
500,000 

400,000 
800,000 
200.000 


Surplus 
<♦  Profits 


% 
1.50.,'i03 
630,971 
473.171 
,59,00 
74.379 
rlO.914 

281,371 

784,820 


8.660, 
4.126, 

202, 
5.S,S9 

24.5 
2.355, 

561 
2. .591 

465 

293 
s351 

ISS, 

355 
5,624 
1,045, 

728, 
2,431, 

363, 
461, 
17), 
131, 
638, 


940 
772 
736 
704 
772 
000 
374 
094 
000 
929 
447 
997 
173 
919 
470 
937 
474 
744 

440 
407 
112 
291 
869 


Gross 
Oepositt. 


11.142,172 

2.828,917 
7.275.443 
1.6,50,000 
1.225.2S0 
Bl, 772, 119 

12,788,747 

13,762,690 

71,824,773 
63.06t>.789 
140840003 

2,867.971 
28.744.728 

2.763.000 
22.9.36.242 
12.767.310 
67,792.4:U 
16,479.077 
10.972.275 
s9. 129.247 

6,500.sr!9 

4.335.,S99 
51.798.149 
27.7,50.869 
20.719.230 
31.700.  )25 

5.283.755 
6.602.033 
2,809.177 
1.6.58.913 
8.167,430 


Par 


100 

100 
100 
100 
100 
100 

100 

100 

100 
100 
100 
280 
100 
100 
100 
100 
1000 
100 

"165 

100 
280 
100 
100 
50 
800 

100 
100 
100 
100 
100 


Bia. 


Ptr 


130 


200 


210 
105 


120 

1.30 


148 


199.592  3.299.861  80 
306.707|  5.519.867  .. 
405.000!    1.4S3.000    100 


Per 


Ash. 
shar*. 


135 


230 


80 


350 

1.563^ 
160 


shari. 


CANADA — See  last  page. 


COLORADO — Nat.  banks  Apr.  28;  Statr  institutions  latest  reiurrti. 


Colorado  Spgs — 
Colorado  Sav  Bank 
Colorado  Spgs  N  B. 
Exchange  Nat  Bank 
First  National  Bank 
Colo  Title  A  Tr  Co. 

Denver — 
Central  S  Bk  A  Tr. 

City  Bank 

Colorado  Nat  Bank 
Denver  Nat  Bank. 
Drovers  Nat  Bank. 
First  National  Bank 
Globe  Nat  Bank... 
Hamilton  Nat  Bank 
Merchants'  Bank.. 
Stock  Yards  NatBk 
U  S  National  Bank. 
AmerBk  A  TrCo.. 
Bankers  Trust  Co. . 
Hlbemla  BkATr  Co 
Guardian  Trust  Co. 
Home  Sav  A  Trust- 
International  Tr  Co 
Interstate  Trust  Co 

Leadville — 
American  Nat  Bank 
Carbonate  Nat  Bk. 

Pueblo — 
First  National  Bank 
Western  Nat  Bank. 
Pueblo  Sav  A  Tr  Co 


80,000 
100,000 
300,000 
300,000 
300,000 

800,000 
120,000 
800,000 

1,000,000 
200,000 

1,250.000 

:oo.ooo 

350, 00( 
125,000 
250,000 
400,000 
800.000 
1,000,000 
100,000 
240.000 
200.000 
500.000 
200,000 

100,000 
100,000 

500.000 
100.000 
100.000 


2.066.775 

100 
100 

loo 

100 
100 

100 

Per 

share. 

n. 913. 191 

5.460.740 

4.841.791 

1.530.476 

8.205.667 

Per 

short. 

701.927 

24.094.994 

100 
100 

19.901.997 

830,799 

30.148.165 

100 

1.448.736 

5.218.077 

100 

1.245,738 

<2, 192,742 

100 
100 
100 

'166 

100 

12.516.736 

7.469.773 

1.694.756 
1.385.717 

954.729 

3,916,102 

11,516.066 

2.989.702 

664.772 

100 
100 

100 

Per 

shsr*. 

1,369,796 

10,041,275 

1.548.971 

196.970 
ni3.944 
290.337 
561.144 
113,929 

316,377 

46,744 

1,920,970 

1.449,123 

56,379 

1,125,362 

60,224 

198,224 

33,774 

n04,194 

833,637 

386.979 

2.50,000 

36.809 

27.729 

140.730 

805.075 

100.942 

23.971 
25,  37 


1.330.477 
106.170 
200.731'   4.199.739  . 


CONNECTICUT — Nat.  banks  Apr.  28;  State  institutions  latest  rfturnl. 


Bridgeport — 

Cltv  National  Bank 

First  NatBk 

Bridgeport  Tr  Co.. 
Amer  Bank  A  Tr  Co 
West  Side  Bank..- 

Hartford- 
City  Bank  A  Tr  Co 
Conn  River  Bkg  Co 
First  National  Bank 
Hartford  Aetna  NB 
Mutual  Bk  A  Tr  Co 
Phoenix  Nat  Bank. 
State  Bank  A  Tr  Co 
United  States  Bank 
Fidelity  Trust  Co-. 
Hartfond-Conn    Tr 

Co 

Park  St  Tr  Co 

Riverside  Trust  Co. 
Security  Trust  Co. 
Travelers  B  A  TrCo 

New  Haven — 
Bway  Bk  A  Tr  Co 
First  National  Bank 
Mechanics'  Bank.. 
Merchants'  Nat  Bk 
New  Hav  Bk  N  B  A 
Nat  Tradesm's  Bk. 
Second  Nat  Bank.. 
Un  A  N  Hav  Tr  Co 


1,000.000 

2,000,000 

1.000,000 

200,000 

100,000 

600.000 

150,000 

1,150,000 

2,000,000 

300,000 

1,000.000 

400,000 

100,000 

200,000 

1,250,000 
100.000 
160,000 
300,000 
100,000 

200,000 
1,000,000 
300,000 
800,000 
1.200,000 
800,000 
780.000 
880,000 


953,069 

2,073,100 

400,000 

107,017 

43,792 

400.671 

615.040 

1.353.320 

3.054,197 

71.200 

1.439.787 

816.824 

432.294 

216.599 

2, 155., 505 

39.832 

258.776 

475.121 

139,217 

99,227 
1.21 2  [694 
741.497 
667.037 
1.792.597 
634.419 
968.237 
785.277 


8.183.975 
12.768.829 
7.766.373 
4.0S7.06S 
1.131,913 

13.945.126 
2.738.745 
7.822.222 

12'.349!903 
1.247.124 

12.337.036 
5.456.942 
4.093.229 
2,686,611 

13,004,807 
1,010,347 
2,000.090 
3,152.452 
2,839,995 

2,643,790 
11,226,719 
8,445.930 
0.819.146 
5.069,711 
2.760.949 
5.411.141 
3  665  77? 


100 
100 
100 
100 
100 

100 
30 

too 

100 
100 
100 
100 
100 
100 

inn 
100 
lOU 
100 
100 

100 
100 
60 
80 
100 
100 
100 
100 


Per 
160 
170 
160 
170 
135 

Per 


150 


500 


125 
245 


Per 


share, 

175 

175 

165 

173 

share. 
250 


225 
220 
125 
290 
450 


320 

315 
155 
300 
430 


share. 


•  Hale  price,     a  April  20  1920.     t  Capital  Is  to  be  Increased,     t  Ex-dlvldend.     h  Ex-rlghts. 
t  Sept.  8  1920.      f  Dec.  29  1920.     n  Nov.  17  1919.     r  Dec.  31  1919.     e  Nov.  15  1920. 


o  Includes  First  Fed.  Tr.  Co.  stk.      «  Feb.  21  1921 


A« 
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CONNECTICUT— (Conclutled) 


Norwich  — 

Meretiaulit'  Nat  tik 
Thauieo  Ntti  Baiik. 

UucoM  Niti  Hauk 

Watarbury — 
CUUoutf'  Nat  bauk 
Mauufac'a'  !Mal  Bk 
Watnrbury  Nal  bk 
t'oloulal  TruBl  Co- 
Morctiauia  Tr  Co.. 
WatMi-bury  TrCo,. 


Cap«lai. 


durpiw* 
(M    Pro/Ut. 


t 

lUU.UUO 

.uou.uuo 

100,000 

auo.uuu 

200,  uoo 

suo.uuul 
soo.ooo 
auo.uool 

300. OUO 


• 

87,101 
628,120 

•47,5591 

27tt  •147 
ill). 577 
511.071 
U21.14< 
22H.544 
137,747 


Ura«4 
D»poiit». 

• 

441,'JHU 

2,«10,77f< 

572.947 

2.932  :rJi 
4.7i)3.;rtU 
2,6'J'J.><7.1 
S.«0'J.41rt 
2.870.431 
3,100.000 


Par 


100 
100 
100 

100 
100 

so 

100 
100 
100 


Bid. 


Ptr 

«Aar« 

110 

US 

105 

Pit 

«Aar«. 

145 

178 

75 

L'So 

175 

100 

Atk. 


OBLAWARE — Nal.  bank*  Ai/rU  28    ^la(«  in«(»lut«un«  la(**l  r<turn«. 

WilmlnKton— 

Ceulral   Nat  Hauk. 

Kkrmera'  Hauk 

N»t  bk  ot  Delaware 
CJolou  Nal  bauk..  I 
Ottlawaru  Trunk  Co| 
Ugultable  TruHl  Coi 
Swurlly  TAH  D  Coi 
WUmlugtou  Tt  Co.l 


210,000 
800,000 
110,000 
203.175 
882.700 
OUO.OOOl 

ooo.oooj 


100.774 
734.690 
190.779 
812.379 
302.401 
NOU.UOO 
883.090 


1.421.831 
9.515.884 
1,459.942 
3.739,700 
4.933,239 
3,4V),<.;H.' 
5.011.972 


1.000.000'    1,105,294  11,443.775       80     112        l-'O 

OI8T.  OP  COLUMBIA— iVat    bank*   Apr.   28;  other  mttt.  laUtl  r«lurna. 


Waihlnuton — 

Anierlcau  Nat  back 
Coluuibia  Nat  bank 
Couunerdal  Nat  bk 
Bank  of  (,'oui  .1  tiuT 
Olfltrlct  Nat  bauk. 
Oupout  Nat  bauk 
Farm  A  Much  Nat- 
Fedoral  Nat  Bauk. 
Praukllu  Nat  Bauk 
Liberty  Nat  bauk.. 
Lluculu  Nat  bauk. 
Merchauts'  bauk.. 
Nat  Bauk  of  Watib. 
Nat  Capital  Bauk. 
Nat  Metrpo  Bauk. 
RlggH  Nat  Bauk  .. 
Second  Nat  Bauk.. 
Secur  SavAConi  Bk 
Amer  8ecur  A  TrCo 
Contlneutal  Tr  Co. 
Nat  Say  A  TrCo.. 
Munfiey  Trust  Co.. 

Union  Say  Bank 

Union  Trust  Co... 
United  States  S  Bk 
Wash  Loan  A  Tr  Co 


000,000 

280,000 

1,000,000 

100.000 

880,000 

200,000 

282,000 

800,000 

228,000 

280,000 

300.000 

300.000 

1,080.000 

200.000 

800,000 

1,000,000 

800.000 

200,000 

3,400,000 

1,000,000 

1,000,000 

3,000,000 

200,000 

8,000,000 

100.000 

1.000.000 


313 

342 

408. 

02 

407, 

59, 

e350, 

378 

97, 

53, 

r372, 

101, 

068, 

e258 

845, 

2,540 

31,-> 

108 

2,725 

211 

1,797 

312, 

51 

649, 

87, 

1.564 


727 

297 
007 
734 
012 
707 
407 
879 
579 
277 
209 
247 
390 
720 
017 
430 
577 
977 
777 
301 
507 
577 
121 
072 
444 


309  10 


302,640 
099,560 
011.739 
,167,198 
394.918 
846,415 
113.652 
148,910 
,103.497 
429,799 
798,933 
952,022 
020.472 
.471,368 
887,781 
,000.453 
32.S,.'.17 
094,624 
990.930 
786,794 
488,799 
,231,763 
,055,497 
787,7()6 
,974.906 
609,737 


100 
100 
100 
10 
100 

ioo 

100 
100 

ioo 
ioo 

100 
100 
100 
100 
100 
100 
100 
100 


xl64 

175 
xU17J-iS 
xl51 

170 

x2lh" 
xl72 


120 
xl6-.' 
147 
180 
j:170 
215 
440 


197 

220 

J 100 

270 


tkart, 
183 


180 


168 
230 

227 
103 
280 


112 

100x1184 
I  200  |250 

lOO!   254       275 


FLORIDA — Nal.  banki  April  28;  State  inalitution»  latest  returns. 


Jacksonville — 

Atlantic  Nat  Bank. 
Baruett  N  B  of  Jack 
Florida  Nat  Bank.. 

Tampa — 
CUizena  Am  BkATi 
Bank  of  Commerce 
E^qbange  Nat  Bank 
Flnt  National  Bank 


380,0001  1,192,885  15,726.403 

780,000!  768, 40l!ll, 102.996 

800,000  426,5o9!ll,719,172 

,000,000  446,392    8,712,373 

100,000  22,000        600,000 

280,000  501,521     4.982.156 

400,000  855,212!   7,034,485 


100 
100 
100 

100 


100 
100 


P»r 


$hare 


QBORQIA — Nat.  banks  .ipril  28;  State  institutions  latest  returns. 


Atlanta — 

American  Say  Bank 
Atlanta  Nat  Bank. 
Central  BkATr  Cor 
Citizens  A  Sou  Bk. 
Fourth  Nat  Bank.. 
Fulton  Nat  Bank.. 
Qa  Say  Bk  A  Tr  Co 
Lowiy  Nat  Bank.. 
Atlanta  Trxiflt  Co.. 
Trust  Co  of  Oeorgla 

Augusta — 
Augusta  Say  Bank. 
Georgia  RR  Bank. 
Merchants'  Bank.. 
Cltlxens  A  Sou  Bk. 
Nat  Exchange  Bank 
Union  Say  Bank 

Columbus — 
Columbus  Say  Bk. 
Fourth  Nat  Bank.. 
Home  Sayings  Bank 
Merch  A  Mech  Bk. 
First  Nat  Bk  of  Col. 
ThlrdNatlonalBank 

Macon — 
Bibb  National  Bank 
Citizens  A  Sou  Bk. 
Fourth  Nat  Bank-. 
Macon  Nat  Bank.. 

Savannah — 
Citizens'  A  Sou  Bk. 
Commercial  Bank. 
Exchange  Bank... 
Liberty  Bk  A  Tr  Co 
Merc'tlle  BkATr  Co 
Oglethorpe  Say  ATr 

People's  Bank 

Amer  Bk  A  Tr  Co. 
Savannah  B  k  A  Tr  Co 
Citizens'  Trust  Co. 
Chatham  BkATrCo 


200,000 
1,000,000 
1.000.000 
2,000,000 
1,200,000 
750,000 
800,000 
1.000.000 
1,000,000 
1,000,000 

100,000 
1,000.000 

200,000 
2,000.000 

400,000 

100.000 

280,000 
300,000 
80,000 
200,000 
200,000 
280,000 

200,000 

2.000,000 

500,000 

180,000 

2,000,000 
100,000 
250,000 
300,000 
300,000 
280.000 
100.000 
200.000 
700.000 
200,000 
800, OOC 


42 
1.887 

682, 

3.027 

2,362 

e316, 

141, 
1,669, 

184, 
1.792, 


350 
197 
831 
899 
390 
214 
000 
971 
444 
331 


28,139 

456.192 

311,931 

3,027.899 

342,760 

69,911 

200,000 
185,000 
18,500 
224,577 
256.042 
440,977 

60.000 

3,027,899 

691.927 

126,157 


3.027, 

61, 

175, 

528, 

51, 

248, 

92, 

29 

889 

107 

151 


899 
337 
000 
817 
197 
424 
944 
897 
364 
881 
105 


354,741 
,600.042 
,629,792 
,241,491 
,837,717 
.867,007 
.065,000 
,814,957 
.364,477 
,324,300 


1,141,267 
9,342,705 
2,051,287 
38,241,491 
1.650,476 
1.479,894 

2.245,000 
800,000 

1,302,578 

1,287,905 
916,969 

1,435,677 

1,000.000 

38.241,491 

8,170,386 

2,036,957 


,241,491 
,036.676 
.500.000 
.477,830 

826,026 
,421,275 
,788,747 

716,111 
.680,413 

883,931 
,075,471 


Per 

shnrt. 

100 

95 

100 

100 

300 

325 

100 

135 

150 

1 

225 

240 

100 

270 

280 

100 

125 

135 

100 

125 

135 

100 

230 

240 

100 

95 

100 

100 

300 

320 

Fer 

share. 

100 

160 

100 

200 

100 

150 

200 

T 

100 

135 

145 

100 

160 

Per 

share. 

100 

150 

100 

100 

150 

160 

100 

170 

172 

100 

170 

172 

100 

200 

Per 

share. 

100 

t 

100 

ion 

Per 

share 

100 

225 

100 

•125 

100 

•156 

100 

•17."* 

100 

•lom 

100 

•100 

100 

•140 

100 

•83 

100 

•200 

100 

137  H 

100 

•108 

IDAHO — National  banks  April  28. 


Boise  CItv— 

Boise  City  Nat  Bk. 
First  Nat  of  Idaho. 
Pacific  Nat  Bank.. 


250,000 
300,000 
300.000 


236  402 
341,577 
102  144 


4,145,968 
4,723,125 
1.830  1)00 


100 
100 
ion 


ILLINOIS — Nat.  bank*  April  28;  Stat*  inttitutions  latest  return* 


Aurora — 

Aurora  Nat  bank  . 
I'lrut  .National  Hauk 
Aiuorlcan  Nal  liauk 
Mnrchaut«  Nat  Bli. 
Old  H«M;oud  Nat  Bk 
Aurora  Tr  A  Say  Bk 

Chlcaifo — 
Aetna  State  bank. . 
Aaier  State  Hank  ^  _ 
Atlas  h:xch  Nat  bk. 
Austin  State  itauk. 
Caluinet  Nat  Bank 
Capital  HtateSavlik 
Ceutrai  Mfg  DIs  bk 
('Itlzuns  State  lik  . 
Gout  A  Couun  N  b 
Cloru  P:xch  Nat  bk, 
Cosutopolltau  St  bk 
Depositors  State  bk 
Drexei  State  Hank. 
Drovers  Nat  Hank 
Eiiglewood  State  Hk 
First  .National  Hank 
First  Nat  KnglowM 
Foreman  bros  Hb;(-o 
Ft  Dearborn  N  lik 
Oarfleld  I'k  St  8  bk 
Halste<l  St  State  Bk 
Hyde  I'k  Stale  Bk. 
Inde|)end'o  Stale  bk 
Irving  I'ark  Nat  bk 
KaH|)ar  .State  bauk. 
KrauseStateHav  bk 
Lake  View  State  Bk 
Lawndale  State  Bk. 
Lincoln  State  Bank 
LlveStk  Exch  N  bk 
Mad  A  KedStateBk 
Mecb  A  Trad  St  Bk 
Nat  Bk  of  Republic 
National  City  Bank 
Nat  Produce  Bank. 
North  Ave  State  Bk 
No.SldoStateSavBk 

Noel  State  bank 

Ogden  Ave  StateBk 
People's  Stock  Y'ds 

State  

Phillip  State  Bank 
PioneerStateSav  Bk 
Reliance  State  Bank 
RoHoland  State  S  B 
Schlff  State  Bank.. 
Second  Security  Bk 

Security  Bank 

So  Chicago  Say  Bk 
South  Side  Tr  A  Sav 
State  Bk  of  Chicago 
Stock  Yds  Sav  Bk 
Union  Bank  of  Chic 
United  State  Bank 
Washington  Pk  N  Bk 
West    Englewood — 

Trust  A  Sav  Bk. 
West  TownStateBk 
Central  Tr  Co  of  111 
ChlcCityBkATrCo 
Chicago  Trust  Co.. 
CltlzensTr  A  Sav.. 
Cont  A  Com  TAS  B 
Drovers  TrASav  Bk 
First  Tr  A  Sav  Bk. 
Ft  Dearb  Tr  A  S  Bk 
Franklin  Tr  A  S  Bk 
Great  Lakes  Tr  Co. 
Greenebaum  Sons' 

Bank  A  Tru.st  Co 
Guarantee  Tr  A  Sav 
Harris  Tr  A  Sav  Bk 
Home  Bk  A  Tr  Co. 
Illinois  Tr  A  Sav  Bk 
Kenw'd  TrASav  Bk 
KlmbellTr  ASB-. 
Lakevlew  T  A  S  Bk 
Liberty  Tr  A  S  Bk. 
Lincoln  Tr  A  Say  B 
Market  Tr  A  Sav.. 
Mercantile  TrASav 
Merchants  LATrCo 
Michigan  Av  Tr  Co 
Mld-CltyTrASBk 
Northern  Tr  Co  Bk 
Northwn  Tr  A  S  Bk 
People's  TrASavBk 
Pullman  TrASavBk 
Sheridan  Tr  Sav  Bk 
Sou  West  TrASav. 
Stand'd  TrASav  Bk 
Stockmen'sTrASBk 
Union  Trust  Co... 
W  Side  Tr  A  Sav  Bk 
WoodlawnTrASBk 

Elgin- 
Elgin  Nat  Bank... 
First  National  Bank 

Home  Nat  Bank 

Union  Nat  Bank... 
Elgin  City  B'k'g  Co 
Home  Tr  A  Sav  Bk 

Peoria — 
Central  Nat  Bank. 
Commercial  Nat  Bk 
Dime  Sav  A  TrCo. 
First  National  Bank 
Home  Say  A  State. 
State  Tr  A  Sav  Bk_ 
Merchants  A  111  NB 
First  Tr  A  Say  Bk. 

Quincy — 
Illinois  State  Bank. 
Quincy  Nat  Bank.. 
RIker  Nat  Bank... 
Mercantlle  Tr  A  8  B 
State  Sav  L  A  Tr(^o 


durpius  Grass 

Capital.     <ft    Profits.     Deposts. 


I, 


t 

100,000 
100,000 
100,000 
100.000 
200.000 
100,000 

200.000 

600.000 

200,000 

200,000 

300,000 

200,000 

800,000 

2,'50,()00 

25,000,000 

8,000,000 

500,000 

300,000 

330,000 

000. 00( 

200.000 

12,500,000 

180,000 

1,9()0,00( 

8,000,000 

200,000 

200,000 

200,000 

200,000 

100,000 

800,000 

200,000 

200,000 

250,000 

200,000 

1,230,000 

600,000 

200,000 

2,000,000 

2.000,000 

600.000 

200,000 

200,000 

800,000 

200,000 

780,000 
200,000 
200,000 
200,000 
200,000 
200,000 
200,000 
400,000 
600,000 
300,000 
2,800,000 
300,000 
800,000 
200,000 
300,000 

280,000 

200.000 
6.000,000 

300,000 
1,000,000 

100,000 
8,000.000 

2,50.000 
6,2.50,000 

500,000 

300.000 
3,000,000 

1,800,000 
200,000 

2.000,000 
500,000 

8,000.000 
200,000 
100,000 
500,000 
350.000 
200,000 
200,000 
400,000 

3,000,000 
200,000 
730,000 

2,000.000 
750,000 
800,000 
300,000 
500,000 
200,000 

1,000,000 
200,000 

2,000.000 
700,000 
400,000 

100.000 
200,000 
130,000 
100.000 
100.000 
100,000 

300,000 
730,000 
230,000 
830,000 
250,000 
400,000 
800,000 
200,000 

300.000 
100,000 
800.000 
200.000 
•  1)1)11  "111 


I 

314,559 
211,307 

«221,100 
220,037 

a220.748 
74,279 


47 

275 
60 
180 
158 
52 
342 
157, 
19,889 
11,659, 
109, 
222 
2.50 
684 
89 
16,506 
403 
2,168 
3,056 
63 
88 
104 
46 
75 
383 
171 
66 
90 
32 
1.279 
226 
92, 
1,791, 
1.654, 
290, 
106, 
101 
197, 
41 


927 
,397 
,397 
397 
390 
027 
207 
899 
077 
174 
229 
912 
979 
990 
290 
141 
447 
177 
204 
067 
377 
091 
124 
719 
499 
397 
147 
992 
674 
491 
077 
347 
990 
774 
710 
579 
917 
684 
144 


284,817 

78,477 

62,627 

49,177 

78,171 

139,307 

189.292 

372,217 

191,500 

191,424 

,293,574 

409,824 

181,372 

71,442 

233,170 


126 
106 

2,784 

825 

577 

35 

6,739 
456 

7,155 
487 
307 
703 


,767 
,974 
.274 
,301 
,979 
.997 
579 


2.555,571 

3,041,199 
e2, 318, 338 

2,184,770 
al, 878, 231 

1.021,114 

2.340,415 
5  020.496 
1,481,767 
4,850,736 
4.938,011 
2,340.341 
6,400,736 
3,974.239 

207377273 

94,022,225 
5,783,927 
4,133,722 
7,138.141 

12,241.671 
4,124.957 

175108,724 
6,101,944 

31,804,943 

52,076,178 
4,102.411 
1,930,941 
3,527,933 
3,535,068 
3,190,272 

13,250,794 
2.881,909 
3,658,940 
3,539,772 
2,341,793 

13,629.713 
4,896,712 
2,004,909 

26,156,735 

28,024,173 
5,645,409 
7,074.749 
3,278.491 
5.668,100 
1,175.688 

14,975.094 
1,837,107 
2,722,709 
6,216.922 
3.164,694 
4,348,737 
4,227,006 
6,583,899 
7,630,045 
6,073,772 

39,428,779 
6,219  770 
4,554,793 
1,486.719 
7,244,407 


764  6 
017180 
492  8 


662 
071 


1.279,277 

141,557 

4.138,420 

162,671 

11,639,297 

302.049 

46,807 

415,297 

78,127 

83,237 

62.101 

212,110 

11,300,987 

86,357 

114,504 

4.177,797 

288,784 

601,401 

260,971 

225,774 

61,769 

715.092 

109,176 

2.837,977 

172,094 

161,079 

41.974 
146,197 
232,017 

40,000 
287,497 
129,597 

524,517 
1,486,777 
267,901 
744,972 
181,972 
167.997 
498,121 
430,377 

89,901 
119  001 

420  921 
\ito  000 
664  09 


,551,103 
,072,726 
529,738 
,329,726, 
,041.9711 
,321,795 
859,712 
717.792, 
981,9781 
016,991 
,420,137 
,899,738 


Por. 

Bid. 

Ask. 

.fom 

inal. 

100 

100 

100 

100 

100 

100 

share 

100 

125 

100 

205 

100 

100 

225 

280 

100 

200 

100 

180 

^ 

100 

245 

268 

100 

160 

170 

100 

288 

291 

100 

347 

352 

100 

140 

100 

215 

230 

100 

194 

200 

100 

230 

237 

100 

181 

190 

100 

380 

385 

100 

370 

100 

100 

207 

213 

100 

200 

208 

100 

160 

175 

100 

170 

180 

100 

200 

210 

100 

205 

100 

286 

290 

100 

100 

126 

100 

376 

400 

100 

115 

125 

100 

205 

215 

100 

205 

210 

100 

154 

158 

100 

140 

145 

100 

143 

147 

100 

157 

160 

100 

150 

100 

100 

150 

105 

100 

100 

320 

330 

100 

100 

200 

100 

282 

287 

100 

150 

100 

272 

297 

100 

100 

375 

100 

150 

175 

100 

195 

100 

320 

100 

450 

100 

130 

140 

100 

135 

100 

250 

100 

200 

225 

100 

160 

100 

175 

180 

lOi: 

300 

100 

141 

145 

15,263,709 

1,852,794 

31,179,723 

5,952,233 

114910921 

4,197,796 

1.833,105 

8.709,092 

6,365,398 

2.269,310 

1,532,991 

4,951,777 

90,457,773 

3,585,793 

9,982,942 

40,036,729 

19,278.732 

13.599.176 

5.404.113 

7.119,919 

2,921,720 

9,047.922 

1.886.275 

39.592,990 

10,764,426 

5,783,277 

1,088.032 
1,522,739 
1,793,787 
600,000 
1,976.966 
1,393,713 

4,812,736 
7,500,213 
2,886,770 
5,278,773 
2,891,989 
1,525.013 
5,143,713 
2,929,216 

3  159  272 
1  226  799 
4. ISO. 115 
.'  100.000 
6  7.57,093 


100' 

100  343 

100 

100 

100 

lOU 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 

ioo 

100 
100 


100 
100 

ioo 

100 
100 

100 

lOi) 

1 1)1) 


220 

195 

98 

300 
170 
.500 
270 
343 
275 
150 
235 
250 
120 
116 
192 
347 
154 
210 
320 
240 
218 
180 
290 
195 
155 
165 
310 
275 
275 
Per 


102 

310 
175 
510 
300 
350 
293 
175 


275 


118 


360 
160 
230 
330 
250 
221 
200 


165 


320 
285 

shai  e. 


•  Sale  price. 
31  1919.      e  Feb. 


a  Sept.  8  1920.      b  Capital  to  be  iQcreased 
21  1921.     n  Apr.  16  1920.     s  New  stock. 


0  Capital  paid  In  authorized  amount  Is  lurger.       *  Ex-dlvidw 
t  Dec;  29  1920,     i  June  30  1290.     t  Includes  trust  deiMislts 


litvidend.     »  I..H><t  sal^.      J  Aiu. 
t  Hrtuioh  of  SavannaA. 


July,  1921.] 


BANKS   AND   TKUST  COMPANIES 


57 


ILLINOIS— (Concluded) 


Cavitat. 

8urplue 
Jk     Profile. 

Oroet 
Depoeile. 

Par. 

BiA. 

A»k. 

Rockford— 

Coinmnrclal  Nut  Hk 

S 

200.000 
300,000 
400,000 
2.50,000 
760,000 
200,000 
128,000 
800,000 

800,000 
300,000 
600,000 
500,000 
510.000 

$ 

50,407 
279,709 
463,149 
206,142 
875,129 

50,924 
188,719 
337,109 

178.627 
102.374 
171,527 
450,974 
115,297 

$ 

415,50.! 
2,30.3,309 
3,130,074 
2,412,912 
9,705,073 

408,745 
2,051,111 
3,405,235 

4,042,964 
3,375,929 
7,052,938 
4,920,791 
5,819,117 

100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
.100 

Per 

ehare. 

Forest  City  Nat  Bk 

Mauuf'rH  Nat  Hank 

Peoples  Bk  A  Tr  Co 
Rockford  Nat  Bank 

Security  Nat  Bank 

8wedl8h-Ain  NatBk 

ThlrdNatlonalBank 

SprlnKfleld— 

First  National  Bank 
Illinois  Nat  Bank.. 

Per 

ehare. 

Rldgelv-Farm's  8  B 

Sp'gfleld  Marine  Bk 
First  State  Tr.  A  Sar 



INDIANA — Nat.  banks  Apr.  28;  Stale  institutions  latest  returns. 


Evansvllle — 

Citizens'  Nat  Bank 
City  National  Bank 
MercantlleCora'lBk 
North  Side  Bank.. 
Old  State  Nat  Bank 
West  Side  Bank. 
Am  Tr  Jt  Sav  Bank 
Citizens  Tr  A  8  Bk 

Fort  Wayne — 
First  &  Ham  NatBk 
Lincoln  Nat  Bank 
Old  National  Bank. 
Cltlzens'  Trust  Co. 
PeopIe'sTr  ASav  Co 
Trl-State  L  &  Tr  Co 

Indianapolis — 
Commercial  Nat  Bk 
Continental  Nat  Bk 
Fletcher-Am  NatBk 
Indiana  Nat  Bank. 
LlTe  Stock  Exch  Bk 
Merchants'  Nat  Bk 
Meyer-Klser  Bank 
National  City  Bank 
People's  State  Bank 
Aetna  Tr  &  Sav  Co. 
Bankers  Trust  Co.  . 
Farmers  Trust  Co. 
Fldellty  Trust  Co.. 
Fletcher  Sav  <fe  Tr. 
Indiana  Trust  Cc. 
State  Sav  &  Tr  Co. 
Security  Trust  Co. 
Union  Trust  Co... 
Wash  Bank  4  Tr  Co 
Wild  4  Co  State  Bk 

Terre  Haute — 
First  National  Bank 
McKeen  Nat  Bank 
Terre  Haute  Nat  Bk 
Terre  Haute  Trust. 
nnlted  States  Tr  Co 


800,000 

210,712 

6,370,070 

100 

880,000 

525,204 

4,959,700 

100 

100,000 

140,770 

2,494,351 

100 

100,000 

00,529 

1,218,770 

100 

800,000 

418,144 

5,933,731 

100 

100,000 

171,719 

3. 032. 330 

100 

JOO.OOO 

210,997 

2,391,556 

100 

100.000 

59,509 

801,997 

100 

1,000,000 

499,769 

10,121,727 

100 

800,000 

296,109 

4,516,230 

100 

880,000 

346,597 

6,136,433 

100 

J00,000 

52,650 

2,604,071 

100 

100,000 

184,699 

2,744,473 

100 

800.000 

254,304 

9,790,027 

100 

300,000 

32,179 

1,634.017 

100 

400,000 

153,199 

3.752,236 

100 

2,000,000 

1,486,927 

19.240,498 

100 

2,000,000 

2,247,747 

19,996,133 

100 

100,000 

164,887 

991,980 

100 

1.000,000 

1,225,571 

9,954,146 

100 

200,000 

213,540 

3,029,339 

100 

1,000,000 

355,751 

3,800,323 

100 

100,000 

88,000 

1,714,198 

100 

180,000 

101,440 

2,186,905 

100 

180,000 

99,579 

1,223,790 

100 

200,000 

171,871 

1,568,172 

100 

100,000 

65,000 

1,912,897 

100 

l.flOO.OOO 

436,711 

13,313,514 

100 

1,000,000 

761,494 

8,351,488 

100 

reo.ooo 

107,765 

2,286,472 

100 

100,000 

106,174 

2,519,420 

100 

800.000 

768,749 

6,019,684 

100 

100,000 

45,174 

1,489,858 

100 

100,000 

62,692 

3,137,292 

100 
No 
100 

800,000 

677,479 

3,117,703 

800,000 

e527,984 

e3, 533, 770 

100 

800.000 

282,107 

2,231,775 

100 

BOO  000 

632,697 

6,897,671 

100 

800  000 

119,967 

4,785,126 

100 

Per 


share 


Per 

share. 

mtnal 

prieei 

IOWA — Na(.  banks  Apr.  28;  State  institutions  latest  returns. 


Burlington — 

Amer  S  Bk  <fe  Tr  Co 
Burlington  Sav  Bk. 
Flrst  National  Bank 
Iowa  State  Sav  Bk. 
Merchants'  Nat  Bk 

Cedar  Rapids — 
Ced  Rapids  Nat  Bk 
C«d  Rapids  Sav  Bk 
Iowa  State  Sav  Bk. 
Merchants'  Nat  Bk 
People's  Sav  Bank 
Security  Sav  Bank 
Amer  "Tr  &  Sav  Bk. 

Council  Bluffs- 
City  National  Bank 
Commercial  Nat  Bk 
Coun  Bluff  Sav  Bk. 
First  National  Bank 
State  Savings  Bank 

Davenport — 
Amer  Com  Sav  Bk. 
Davenport  Sav  Bk. 
First  National  Bank 

Home  Sav  Bank 

Iowa  National  Bank 
Securltv  Sav  Bank. 
Scott  Cfo  Sav  Bank. 
Union  Savings  Bk. 
Citizens'  Tr  &  S  Bk 

Des  Moines — 

Bankers  Trust  Co.. 
Cap  City  State  Bk. 
Central  State  Bank 
Commercial  Sav  Bk 
Des  Moines  Nat  Bk 
Des  Moines  8  B  &  T 
Des  Moines  Tr  Co. 
Horae  Savings  Bank 
Iow£.  Tr  A  Sav  Bk. 
Iowa  National  Bank 
Mechanics'  Sav  Bk 
People's  Sav  Bank. 
University  State  Bk 
Valley  Nat  Bank.. 
Valley  Sav  Bank., 
fowa  Loan  A  Tr  Co 

Dubuque — 

L>ul>ijf)ije  Nat  Bank 
Du^ij'iue  Hav  Bank 
First  IVatlorial  Bank 
Pioneer  TrABav  Bk 
Union  Tr  A  Hav  Bk 
Iowa  Tr  A  Hav  Bk. 
■«cond  Nat  Bank..! 


180,000 
100,000 
400.000 
100,000 
100,000 

800.000 
100,000 
200.000 
800,000 
100,000 
100.000 
100.000 

120,000 
100,000 
180,000 
100,000 
80,000 

700,000 
800,000 
100,000 
80,000 
180,000 
180,000 
180,000 
400,000 
100.000 


1.000.000 

150,000 

2.50,000 

200,000 

1,000,000 

400,000 

75,000 

50,000 

50,000 

1,200,000 

100,000 

100,000 

50,000 

300,000 

50,000 

800,000 


125,0P0 
75,000 
200,000 
1.50,000 
150,000 
300,000 
200,000 


508,237 

49,000 

el86,877 

360.000 
rl04,774 

«400.000 
186,437 

y5,717 
757,000 

27,704 
188,771 
118,399 

90,377 

48,414 

253,697 

250,000 

160,607 

1,112,216 

488,674 

308,434 

47,747 

r337,537 

140,000 

329,371 

535,760 

54,019 


352, 
44 

350, 
36 

237, 

255, 

7, 

60 

50, 

,095, 
49, 

280, 

30, 

v4i;r,, 

200, 

560, 


441 
327 
590 
,199 
249 
237 
,720 
,070 
.470 
750 
789 
717 
650 
927 
337 
377 


43,942 

72,327 
273,172 

88,000 
272,806 
235,244 

88,192] 


4,067,290 
1,950,000 

62,701,069 
4,670,000 

rl, 472. 144 

n  6500.000 
3,209,964 
2,664,490 
8,600,000 
1,632,742 
2.654,922 
3.261,967 

1.682.729 
968,893 
3,672,275 
4,000,000 
2,849,029 

15,538,919 
5,182,731 
3,577,736 
1.061,479 

1)3,980,011 

1,250,000 

5,856,770 

4,950,767 

993,719 


772,919 

744,783 
,516,796 
012,589 
620.404 
208,774 
622,101 
419,346 
697,730 
409,709 
,889,009 
,098,061 
535,755 
,413,375 
,922,551 
646,772 


1,826,025 
1,220,231 
3,214,339 
1,100.000 
2.752.718 
2,497,965 
1.317.470, 


100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 

100 
100 
100 


100 

100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 


Per 


Per 


Per 


Per 


Per 


share. 


share. 


share. 


share. 


share. 


lOWy* 

— (Conclu 

ded) 

Capital. 

Surplus 
*     Profits. 

(Iron 
Deposits. 

Par. 

Bid. 

Ask. 

Sioux  City— 

Contlnontal  Nat  Bk 

% 

250.000 
6(J0,000 
200,000 
200,000 
2)0,000 
250,000 
280,000 
80,000 
280,000 
100.000 

$ 

51.835 
255.4  79 

1 9 ,4  23 
110,291 
119,832 
275,751 
474,197 
162,249 

72,907 

44,577 

9 
1,302,094 
9.072,454 
2.019,002 
3,034,921 
2,724.006 
3.34  5,523 
4,152,029 
3,267,401 
2  079.745 
1,050.338 

No 
100 
100 
100 
100 
100 
100 
100 
100 
100 

minal 

yriest 

KlrHt  National  Hunk 

Iowa  Htuto  Hav  Bk. 

LIvoHtock  Nat  Bk. 

Toy  Nat  Bank 

Hloiii  Nat   Bk 

Sdourlty  Nat  Bank. 
Woodhury  (:;o  H  Hk 
FannorH'  L  A  Tr  Co 
First  Trust  A  H  Bk. 



- 

KANSAS — Nat.  banks  Apr.  28;  State  institutions  latest  returns. 


Kansas  City — 

Conirntirclal  Nat  Bk 
Exolianj,'o  Statu  Hk. 
Pho()Io'h  Nat  Bank 
Kansas  Trust  Co. 

Topcka — 

Bank  of  Topeka.. 
Central  Nat  Bank 
Farmers'  Nat  Bank 
Merchants'  Nat  Bk 
Shawnee  State  Bk. 
State  Savings  Bank 
Central  Trust  Co.. 
Prudential  Trust  Co 

Wichita- 

Amer  State  Bank. 
First  National  Bank 

First  Trust  Co 

Fourth  Nat  Bank.. 
Merch  Res  State  Bk 
Ranch 'ns  State  Bk 

A  Trust  Co 

Southwest  State  Bk 

Union  Nat  Bank 

Union  Stk  Yds  Nat 


800,000 
200,000 
200,000 
128,000 


310,000 
200,000 
100,000 
200,000 
60,000 
100,000 
400,000 
100.000 


180,000 
1,000,000 

100,000 
1,000,000 

100.000 

600,000 
200,000 
200,000 
100,000 


663,719 

98,924 

1  19.199 

129,017 


435.907 

»225,197 

d28,494 

185,222 

48,000 

57,999 

151.576 

149.290 


182,900 

a, 137. 921 

151,372 

205.110 

70.574 

80,000 

70,000 

<21.229 

<29,944 


6,171,248 

2,684.17!t 

1.820,912 

495.240 

5.011.099 

1)4.329,079 

r946,809 

4,041,072 

1,240,000 

100 
100 
100 
100 

100 
100 
100 
100 
100 
100 

Per 

420 
20n 
102 
300 

sliare. 

If,"' 

^ 

2,363,570 

1,229,202 

747,327 

100 

100 
100 
100 
100 
100 

100 
100 
100 
100 

8,830,733 

a  1864 375 

709,195 

8,037,177 

901,794 

900,000 

1.500.000 

(1,021,908 

<581,785 

KENTUCKY — Nat.  banks  Apr.  28;    State  institutions  latest  returns. 


Coyington — 

1                      i 

P*t 

shar  s 

Citizens'  Nat  Bank 

200,000 

S220.900  si. 701.966     100 

150 

170 

First  National  Bank 

600,000 

216,650 

3,902,416     100 

120 

130 

Liberty  Nat  Bank. 

350.000 

125,000 

2,350,033'    100 

117 

120 

Covington  8  B  A  Tr 

100,000 

74,449 

1,332.923 

100 

141 

People's  S  Bk  A  Tr. 

100.000 

79.147 

1,040.767 

100 

118 

LezlnKton — 

Fayette  Nat  Bank. 

Per 

short. 

300,000 

s357,879 

s2,371,792     100 

210 

220 

First  A  City  Nat  Bk 
Pho'^nlxAThlrdNB 

800.000 

n450,000 

n3, 098, 3711    100 

180 

185 

800.000 

345.194 

3,068,770,    100 

130 

135 

Second  Nat  Bank.. 

180,000 

e200.000 

el, 138.2661    100 

215 

220 

Security  Tr  Co 

600,000 

165,362 

1,289,072     100 

296 

300 

Louisville — 

Per  shaft. 

Citizens'  Union  N  B 

1,000,000 

rl,993,617 

!)22464  931 

100 

e240 

i243 

First  National  Bank 

800,000 

326,214 

7,522,947 

100 

a220 

240 

Liberty  Ins  Bank.. 

800,000 

825,047 

15,486,920 

100 

470 

Security  Bank 

200,000 

266,194 

2,254,471 

100 

245 

-  -      »m 

Kent  Tit  S  B  A  TCo 

,'/250,000\ 
,0100,000/ 

191,942 

3,275,248 

/lOO 
100 

96 

Lincoln  Sav  B  A  Tr 

800,000 

122,704 

2,927,273 

100 

xUQ 

120 

Loulsv  Nat  Bk 

600.000 

1)186.997 

1)4.810.247 

100 

135 

Nat  Bk  of  Kentucky 

2,800,000 

3,161,889 

32.348.703 

100  i246 

251 

Stock  Yards  Bank. 

100,000 

79,740 

933.922 

100 

190 

Fidelity  A  ColumTr 
Louisville  Trust  Co 

2  000.000 

839,727 

2.764.677 

100 

806.100 

201.967 

2,738.707 

100 

il45 

United  States  Tr  Co 

380.000 

131.517 

1,057,764 

100 

106 

Newport — 

- 

Per 

shar*. 

American  Nat  Bank 

100,000 

140,877 

1,253,796     100 

183 

200 

Newport  Nat  Bank 

100.000 

nl57,597 

nl,609,929 

100 

217 

.M 

LOUISIANA — Nat.  banks  Feb.  21;  State  institutions  latest  returns. 


New  Orleans — 

American  Bk  A  Tr. 

200,000 
1,000,000 

4,000.000 
750.000 
500,000 
1,500,000 
2  800,000 
2,000,000 

1,000,000 

100,000 
180,000 
500,000 
500,000 
100,000 
1,000,000 
300.000 

42,634 
415.477 

2.669.774 

702,004 

141  887 

983,934 

2,708.417 

3.034.970 

416.141 

62,340 
nl39,037 

258.752 
646.524 
630.000 
416,674 
108,946 

822,702 
7.079.772 

55,887,712 
11,306,245 
2,011.077 
13,950,731 
30,149,973 
39.681.993 

27.572.771 

1,063.132 
n3, 132, 727 

4.544,798 

12,520.791 

6962.000 

8.987,731 

2,062,710 

Per 

share 

Cltlzens'Bk  A  TrCo 
Canal-Commercial 

Trust  A  Sav  Bk. 
Int-State  Tr  A  B  Co 
Liberty  Bank  A  Tr. 
Marine  Bk  A  Tr  Co 
Whitney-Cent  N  B 
Hlbemla  BkATr  Co 
Whitney-Cent  Tr  A 

Savings  Bank 

Shreveport — 

American  BkAT  Co 

100 

100 
100 

'ioo 

100 
100 

100 
100 

166 

216 
287 
118 
170 
283 
370 

P«r 

125" 
III. 

share. 

American  Nat  Bank 

City  Sav  BkATr  Co 

Commercial  Nat  Bk 

100 

Exchange  Nat  Bank 

First  National  Bank 
Contln'l  B  A  Tr  Co 

100 
100 

MAINE — Nat.  banks  Apr.  28;  State  institutions  latest  returns. 


Bangor — 

First  National  Bank 
Merchants'  Nat  Bk 
Eastern  TrABkg  Co 
MerrUl  Trust  Co... 

Portland- 
Canal  Nat  Bank 

Chapman  Nat  Hank 
First  National  Bank 
Portland  Nat  Hank 
Marine  Sav  Bank.. 
Fidelity  Trust  Co.. 
Casco-Merc'tlle  Tr. 
Union  S  D  A  Tr  Co 
U  8  Trust  Co 


400,000 
100,000 
178,000 
800,000 


600,000 
2  )0,000 
000,000 
300,000 


400,000 
500.000 
2.50,000 
100,00(i 


503,958 
264,627 
875,863 
516.997 


601,. 599 
89.977 
524,977 
662.670 
1,477,012 
828,104 
.334.047 
37,->.749 
160.497 


5,966,381 
1,578,144 
8,295,173 
9.081.985 


3,086,592 
3,388,928 
6,322,978 
7.903,099 
17.602,820 
12,797,791 
9  518,778 
1.049.167 
2.240.578 


100 
100 
100 
100 


100 
100 
100 
100 


100 
100 
100 
100 


Per 
140 
280 
325 
280 

Per 


share, 
160 

350" 
300 

than. 


•  Rale  price,  a  rnclild'w  orin  hnlf  Hharo  of  Kent  Title  8.  B.  A  Tr.  com.  Stock,  z  Ex-dlvldend.  n  Sept.  8  1920.  r  Nov.  1  1918.  tlnfl'ifle* 
del/«!ntiire«,  B  I'.l,,  21  1921.  i/  I,H-<t  sale.  «  Nov.  15  1920.  /Common.  »  Preferred.  6  New  stock.  c  Unified  Includes  CItz-Unlon  Fid.  A 
Col.  Tr.      ifhb.  28  1920.     «  June  30  1921. 
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HANK8   AND  TRUST  COMPANIES 


[Vol.  113. 


■AKVLAND— ^(tl 

b»nk»    \lir 

2^;    ilau  itm(u(tan«  U«««<  r«<urn«. 

Surplut 

0T(t4t 

Cdpilal 

J»      fr.j/,H 

OapuiiU. 

far. 

Bit 

4<A. 

Battlinure — 

I 

• 

s 

f»r 

»kar*. 

Bull  ('oiuiu'l  Uauk. 

79(3.000 

27^,000 

5,600.000 

100 

C»lvori   lUuk 

100,000 

Ul  OJO 

6,337  ()7S 

50 

•\ih 

.  •   .. 

CUUoai'  Nitl  Hank 

a, 000,000 

6,011.S00 

18.4')0  'tiV,> 

10 

*    39 

. «    .  • 

C^tuiQouw'Uh  Bank 

ioo.ooo 

176. ;H9 

4.4-'0.'J70 

SO 

•   90 

• 

Orov  A.  Mtjohttulcd' 

Nallouttl   Bttuk    . 

000.000 

724.301 

11,677.890 

too 

•235 

Piiriu  A  Mer  N  Bk 

a 30, 000 

3S5.3'J7 

4,396  136 

40 

*414 

s         «  • 

Mort-aiitllo    Hauk    . 

100.000 

187,007 

3,170.787 

33 

^ 

« 

Mnrctlttitl:!   Nckl   Bk. 

a,si)o.ooo 

2,1.10,101 

24, 1 60,  JO  1 

10 

•    18 

Vat  Mauk  »r  Balllm 

1,300.000 

«l. 0.57,440 

dl  12  19  9  12 

100 

•IHO!^ 

.  *  «  .  « 

NktCeut  Bk  of  Bait 

40  i.jOi) 

(116,604 

(2,721,200 

100 

•138 

.  , 

Nti  10(ctiauift3  Bank 
Nat  .VlarluoBaiik   . 

1,90), 0011 

1,4JJ,101 

9,681,398 

100 

•184 

400,000 

MO  1. 960 

43,309,304 

30 

•40 

Nat  tJu  Bkof  M.l   . 

1,000,000 

>460.67l 

6,843,018 

100 

•145 

Ol<J  Towu  Nat  Bk 

330,000 

■-'11,17  1 

2. .'16,1. 7  12 

10 

•13>i 

. 

Park  Hank..    

150,000 

?47,13l 

2.073,406 

10 

sJrtt-on.l  Nat  Bauk    . 

800,000 

1,400.210 

3,110.956 

100 

•277 

Wetiiorii  Nat  Bauk 

800,000 

iUS.070 

4,735,675 

30 

•29  4 

Baltimore  Truit  Co 

1,000.000 

2.311.007 

13,701,001 

50 

•154 

Coloalal  Trust  Co. 

300.000 

98.170 

1.429.955 

25 

•  33 

Coinmoroe  Tr  Co.. 

730,000 

237.624 

899,124 

100 

Coutludmal  Tr  Co. 

1,380.000 

1.599.727 

a  062.551 

100 

•170 

Pldbllty  rruflt  Co   . 

1,000.000 

l."4t.5.6<2 

15,113,0.)2 

100 

•300 

M'irylaii.l  Trust  Co 

1,000.000 

433.770 

S. 413. 709 

100 

•llti 

Merc  rruit  A  UoP- 
E'lultable  Trudt  Co 

1,300.000 

3.575.997 

22  334.744 

80 

•207 

1,230,000 

.S93,533 

12,514,795 

25 

♦38  1  i 

«... 

Safe  Dep  A  Tr  Co  . 

1,200,000 

3.076,004 

10,280,725 

100 

•510 

9«curltyStor'KeATr 
Title  Guar  A  Tr  Co 

300.000 

170,194 

793,775 

100 

•l70Vi 

200,000 

371,219 

5,752  727 

100 

•205 

OqIou  Trust  Co... 

800,000 

543,040 

9,117,931 

50 

♦9S 

--.  . 

Prederick  — 

P-' 

tlitri 

Cltlzeud'  Nat  Bauk 

100,000 

494,092    5.350,433 

100 

500 

Camui'l  State  Bauk 

160,000 

82,592 

2,699,789 

100 

Farm  A  .\Iecb  N  Bk 

133.000 

194,334 

2,447,740 

25 

58 

Praukllu  Sav  Bauk. 

t90.000 

45.212 

824.405 

100 

145 

Frodk  Co  Nat  Bk. 

130,000 

70.740 

1,303,922 

13 

21 

Frk  Town  Say  laat 

i  1 30 .000 

186,844 

2,458,019 

100 

190 

Ceatral  Truat  Co.. 

200.000 

299,190 

2.899.954 

80 

100 

MASSACHUSETTS — Nat.bk$.(«te.Botton)Apr.2)i:  State  init.laU$t  ratum 


Boston — 
Back  Bay  National 
Boylston  Nat  Bank 
Citizens'  Nat  Bank 
Commercial  Nat  Bk 
First  National  Bank 
Pourtb-AtlantlcNat 

Bank 

Mattapan  Nat  Bk. 
Mercbauts'  Nat  Bk 
Nat  RockBk  of  Rox 
Nat  Security  Bank- 
Nat  Sbawmut  Bank 
Nat  Union  Bank... 
Oceanic  Nat  Bank. 
People's  Nat.  Roxb 
Second  Nat  Bank.. 
Web  A  Atlas  N  Bk. 
American  Trust  Co 
Beacon  Trust  Co.. 
Boaton  S  Dep  A  Tr 
Cbarlestown  Tr  Co 
Columbia  Trust  Co 
Comm'w'tb  Tr  Co. 
Exchange  Trust  Co 
Federal  Trust  Co.. 

Hub  Trust  Co 

Hyde  Park  TrCc. 
laternatlonal  Tr  Co 
Jamaica  Plain  Tr. 
Liberty  Trust  Co. 
Market  Trust  Co. 
Masaachus'ts  Tr  Co 
Metropolitan  Tr  Co 
New  Eng  Trust  Co. 
Old  Colony  Tr  Co. - 

Roxbury  Trust 

South  Boston  Tr  Co 
State  St  Trust  Co. 

D  8  Trust  Co 

Winthrop  Trust  Co 

Beverly — 

Beverly  Nat  Bank. 
Beverly  Trust  Co.. 

Brockton — 

Brockton  Nat  Bank 

Home  Nat  Bank 

Plym'th  Co  Tr  Co. 

Cambridge — 

Cambridge  TrCo.. 
Central  Trust  Co.. 
Charles  RIv  Tr  Co. 
Harvard  Trust  Co. 

B.  Cambridge — 

Lechmere  Nat  Bank 

Pall  River- 
Fall  RlT  Nat  Bank - 
First  National  Bank 
Massasolt-Pocasset 

National  Bank.. 
Metacomet  Nat  Bk 
Durfee  Truat  Co.. - 

Pltchburg — 

Fltchb'g  BkATr  Co 
Safety  Fund  N  Bk. 


U»ponH6  ol 
200.000 
700.000 
750,000 
250,000 

18,000,000 

2,000.000 

200.000 

3,000,000 

300.000 

230.000 

10,000,000 

1.000 .000 

2,000,000 

300,000 

2.000,000 

1.000,000 

1,500.000 

600,000 

1.000,000 

200.000 

100.000 

1.500.000 

1,000,000 

1,500,000 

500,000 

200.000 

2,000,000 

200,000 

500.000 

400.000 

1,000.000 

500,000 

1,000,000 

7,000,000 

200,000 

200,000 

2,000.000 

1.000.000 

100,000 


300,000 
100.000 


300,000 
300,000 
200,000 


100,000 
200,000 
200,000 
300,000 


100,000 


400,000 
400,000 

650,000 
750,000 
400.000 


800,000 
200.000 


Nat.  hank 
f4  1.390 
593.522 
377.907 
369.935 

22,913,382 


3,484 

n2l 

e5,315 

786 

1,120 

11.650 

1,874 

Began 

426 

4,224 

1,711 

2.745 

1.692 

3.615 

51 

76 

1.269 

1.006 

3S7 

60 

75 

2.892 

30 

550 

173 

721 

510 

3.023 

11.355 

30 

70 

3,234 

1.135 

41 


.902 
.724 
479 
294 
,767 
,227 
.375 
bus 
690 


date  Juij  2 
el,14j,()10 
10.198,000 
02,964,937 
2.541,000 
143039000 


22.247,000 
nl. 161. 335 
51,156,000 
06,109,962 
2,707.000 
110300000 
9.561,000 
iness  .June 
o7. 806, 931 
.672  31.705,000 
.0771  9. 091. 000 
.499  21.072.948 
.177117. 653. 973 
.579  14.957,026 
.5071  849.77  1 
.849  896.934 
.747  21.549.386 
789, c  15729115 
877|  7.318.270 
1.043.286 
1.269.741 
21,3S3,49J 
2.006.705 
6.357.731 
3.401,393 
13  240.416 
5  964.234 
21,111.907 
112971951 
297,731 
c3, 629, 644 
29,220.790 
.719  16.448.735 
,363   561.774 


979! 

470 

398 
.727 

232 
,174 
,347 
.071 
,0D9 
,597 

730 
.544 

237 


249,839 
49,500 


492.990 
450.797 
252.270 


2,156,724 
910,000 


5.269,995 
5,641.553 
4.716.775 


219.496  3,372,749 

636.672  6.791,731 

230.040  3,903.778 

363.909  4.S30.499 


145.937 


416.767 
503.509 

704.432 
497,544 
716.077 


492,597 
614.300 


1,298,3U 


4.294.262 
2.314,065 

5.372,302 
3.777,339 
3.056,069 


4.409,371 
4.346.299 


1921 
100 
100 
100 
100 
100 

100 
100 

100 
100 
100 
100 
101 
1  19 

lUJ 

1)) 
100 
10) 
100 
100 
100 
100 
100 
100 
100 
100 
100 
10) 
100 
10) 
100 
10) 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 


100 
100 
100 


100 
100 
10) 
100 


100 


100 
100 

100 
100 
100 


100 
100 


130 

125 

100 
160 
260 

250 

'243 

285 

'200' 
195 

21 
175 
280 
210 
295 
300 
435 
90 
165 
165 
190 
100 
105 
125 
230 
125 
190 
135 
175 
160 
400 
223 


300 

Par 

»\ara. 

Par 

ahara. 

Par 

ihara. 

Par 

ahara. 

Par 
'210"' 
150 

2io" 

ahara. 
165 

120  ' 

P»r 

150 
235 


thara 

i.ii" 
no 

270" 

255 
105 
255 
310 
450 
210 
205 

185 
300 
215 
305 
323 

100 
175 
175 
200 
110 


290 
200 

170 
227 


aha' 

160 
300 


MASSACtlUSBTTS— (Concluded) 


Gloucester — 

Cape  Ana  Nat  Bk. 
C^ape  Ann  Sav  Bank 
Olouceater  Nat  Bk. 
Oloucea  8  D  Tr  Co- 

Haverhlll — 

Kssex  Nat  Bank 

First  National  Bank 
FTaverhlll  Nat  Bank 
Merrimack  Nat  Bk 
Haverhill  Truat  Co 

Holyoke — 

CItv  National  Bauk 
Holyoke  Nat  Bank. 
P>irk  National  Bank 
Hadley  Falls  Tr  Co 

Lawrence — 

Bay  State  Nat  Bk 
Arlington  Trust  Co 
Lawrence  Truat  Co 
Merchanta'  Tr  Co 

Lowell  — 

Appteton  Nat  Bank 
Old  Lowell  Nat  Bk. 

U'llon  .Nat  Batik 

W>imoslt  Nat  Bank 
Lowell  Trust  Co.  .. 
MId'sexS  D  ATCo 

Lynn — 

Ceatral  Nat  Bank. 
Manufac'ra  Nat  Bk 
National  City  Bank 
State  National  Bank 
Essex  Trust  Co.. 
Lyun  3  Dep  A  T  Co 
Security  Trust  Co 

New  Bedford — 

First  National  Bank 
Merchants'  Nat  Bk 
N  Bed  8  D  A  Tr  Co 

Peabody — 
Warren  Nat  Bank. 

Salem — 

Merchants  Nat  Bk. 
Naumkeag  Tr  Co.. 
Salem  Trust  Co... 

Springfield— 

Chapin  Nat  Bank.. 
Chlcopee  Nat  Bank 
Springfield  Nat  Bk. 
Third  Nat  Bank... 
Commercial  Tr  Co 
Springfield  8  D  A  T 
Union  Trust  Co... 

Taunton — 

Brlston  County  Tr. 

Worcester— 
Mechanics'  Nat  Bk 
Merchants'  Nat  Bk 

Park  Trust  Co 

Worcester  Bk  Tr  Co 


CapUal. 


180,000 


100,000 
300,000 


100,000 
300,000 
200,000 
340,000 
300,000 


800.000 
300,000 
100,000 
800.000 


378,000 
200.000 
100,000 
300.000 


300.000 
200,000 
330,000 
230,000 
•J  40,000 
210.000 


200,000 
200.000 
200.000 
200.000 
250,000 
100,000 
200,000 


800.000 

1.000.000 

300,000 


100.000 


300,000 
330,000 
300.000 


300.000 
300,000 
300,000 
800,000 
330,000 
800,000 
800,000 


300.000 


200,000 
1,000,000 

300.000 
1.500,000 


Surplua 
.t    Prof\ta. 


% 

177,034 
303,079 
151.702 
367,901 


197,379 
413,309 
650,274 
384,599 
153,244 


e29l,562 

•  395,470 

el24.577 

346,477 


199,629 
67,762 
92.79 

321.790 


<34l,399 
<  159.509 

698,927 
n  50.529 

145,000 
80,509 


•565,765 
145,477 

206,657 
n50,000 
350,000 
349.344 
458,777 


921,007 

1,533,024 

483,874 


160,949 


•  .302.097 

273,297 

51,274 


e478,591 
790,517 
l.llt  941 
1.435.709 
172,874 
1,337.119 


Oroaa 
Depoaita. 


Pat 


1.452,677  10.742,139 


199.707 


593,112 
1,262.974 

144.749 
1,714  93J 


1,850,379 
4,017,707 
1,297,701 
3,939,770 


2,294,716 
4,147,675 
3.522,713 
1.754.394 
2,709,476 


e  3, 078, 699 

i>8,479,775 

«1, 271, 423 

6,166,013 


2,009,896 
3,297,909 
7,747,774 
6,295,044 


n. 718, 22/ 

t4, 050, 943 

3.530,085 

(679,930 

2.320,000 

4,066,100 


•4,833,120 

4,524.741 
4.524.931 
n2. 000. 000 
3.000.000 
3,969.056 
7,358,715 


7,873,270 
6,620,120 
4,274,973 


2.025,794 


•  2,681,007 
4,564.793 
1.465,668 


63,463.624 
0,851,730 
8,830.817 

11.699,610 
3.287.712 
7,031,372 


100 


3,369.402 


9.019,144 
14.030.139 

6,629.806 
27.225,225 


100 
100 


100 
100 
100 
100 
100 


100 
100 
100 
100 


100 
100 
100 
100 


10) 
10) 
10  1 
100 
100 
100 


100 
10) 
100 
100 
100 
100 
100 


100 
100 
100 


100 


80 
100 
100 


100 
100 
100 
100 
100 
100 
100 


Bit 


Par 


120 
210 
US 
160 

Pa 


•hari 


•An  ' 


118 


*Ka- 


Pa 


that 


»K<i' 


Pa'  \ahiir 


Pa 


thaf 


Pa    '(kari 


100 
100 
100 
100 


143 
220 
260 
280 

250 ' 
300 

Pt' 


Par 
273 
212 
120 
208 


153 
230 
270 

130' 


that* 


•Hart 

21.5    " 

130 

21s 


MICHIQAN  —  Vit    banka  .\pr.  28    Stata  inatituiioria  latait  raturna. 


Bay  City- 
Bay  City  Bank 

People's     Commer- 
cial A  Sav  Bank. 

Detroit— 

.Amer  State  Bank.. 
Bank  of  Detroit... 
Central  Sav  Bank . . 
Com'wealth  Federal 
Savings  Bank  — 
Detroit  Sav  Bank.. 
Dime  Savings  Bank 
First  A  Old  Nat  Bk 
First  State  Bank.. 
Merchants'  Nat  Bk 
Nat  Bk  of  Comm'ce 
Peninsular  State  Bk 
People's  State  Bank 
United  Savings  Bk. 
WayaeCoHoSavBk 
Bankers  Trust  Co.. 
Detroit  Trust  Co.. 
Security  Trust  Co. 
Union  Trust  Co... 

Qrand  Rapids — 

City  Tr  A  Sav  Bank 
Com'clal  Sav  Bank 
Fourth  Nat  Bank.. 
Or  Rap  Nat  C'y  Bk 
Or  Rapids  Sav  Bk 
Kent  State  Bank.. 
Old  National  Bank 
People's  Sav  Bank. 
Grand  Rap  Tr  Co 
Michigan  Trust  Co. 

Saginaw — 

Bank  of  Saginaw 
Commercial  Nat  Bk 
.\mer  State  Bank. 
People's  Sav  Bank 
S^i'ond  Nat  Bank . 


330.000 
400.000 


1.000.000 
1.000,000 
1,000,000 

730,000 
1,500,000 
1,500,000 
5,000,000 
1,000,000 
2.000,000 
1,500,000 
2,500,000 
5,000,000 

500.000 
4,000,000 

500,000 
2,000,000 

500,000 
1. 000. 000 


200.000 
300,000 
300,000 

1,000,000 
400,000 
500,000 
800.000 
200,000 
300,000 

1,0)0.000 


1,000,000 
100,000 
300,000 
100.000 


313,029 
687,172 


460,949 
669,907 
3s)4.442 


178, 
2,263, 
2,510, 
4,656, 

599, 
1,351, 
2,074, 
1,606, 
9.111, 

296, 

6,439, 

89, 

3,207. 

1.237, 

920, 


278 
747 
776 
720 
276 
892 
731 
170 
071 
129 
149 
312 
271 
667 
755 


4.040,769 
7,672,336 


14,491,109 
17.760,015 
15,943,537 


,994,211 
570,161 
654,276 
362,033 
,701.736 
333.993 
237.142 
,376.175 
.917.790 
.963.895 
829.234 
(;58.327 
737.799 
,294.333 
,326.706 


100.644 

81.124 
33  1. 49 J 
330,670 
466.795 
901.029 
1.36i.793 
110.394 
lS1.12t 
391,572 


478.577 
rl23.701 
155.017 
146.049 
3  5)  S  » ) 


2.566.014 

2,935.063 

4,2i)9,0J3 

6,357,360 

11,754.317 

11.477,062 

9.731.603 

3.299.321 

ff267.l3S 

9 1. 166. 985 


17.791.673 

rl. 433. 947 

3,804,831 

3.648,231 

8,566,743 


100 
100 


100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 

100 


Par 


Par 


259 


aKatt 


>70 


150 


220 


343 
'3J5' 


Far 


210 
220 
145 
240 
245 
300 
ld3 

lao 


P»r 


akat 


230 
230 
133 
250 
383 
210 
300 
170 


•kar* 


•  Sale  price,  a  Capital  to  be  Increaaed.  6  New  stock,  k  This  la  the  so-called  "weekly  deposits."  now  fonulug  capital  on  which  d(vUI«udt 
are  paid,  i  Ex-dlvldend.  t  Last  aale.  n  May  4  1920.  0  Sept  8  1920  d  June  30  1920.  a  Includes  truat  depoaUa.  «  .Vpr.  3<  1931.  «  IticludM 
•avinga  deposlta.      (  Dec.  29  1920.     »  Feb.  23  1920.       t  Ex-rlghta.      r  Nov    15  1920.       •  Feb.  21  1921. 


-Il  i.v,  1!»2I.J 


HANKS  AND  TKUST  COMPANIES 


r>9 


MINNESOTA — Nat.  banki  Apr.  28:  Stai4  in»lilution$  latttt  r«Curn«. 


Duluth— 

Amer  Kxch  Nat  Bk 
City  National  Hank 
Plrat  National  Hank 
Northoru  Nat  Hauk 

Minneapolis — 
Banknrtj  Nat  Bank . 
First  National  Rank 
North  Amer  Bank 
HeanepluCoSav  Bk 
Lincoln  Nat  Bank 
Mercantile  State  Bk 
March  A  MfK  St  Bk 
Metrop  Nat  Bank. 
Midland  Nat  Bank 
Minneapolis  Nat  Bk 
Minneapolis  Tr  Co 
Northwest  Nat  Bk 
8t  Anth'y  Fallo  Bk. 
South  Side  State  Bk 
nnlon  State  Bank. 
Minn  L'n  &  Tr  Co. 

St.  Paul- 
American  Nat  Bank 
Capital  Nat  Bank. 
Cent  Meirop  Bank. 
First  National  Bank 
Merchants'  Nat  Bk 
NktExchange  Bank 
Stock  Yards  Nat  Bk 
Capital  Tr  A  SavBk 
Mercta  Tr  &  Say  Bk 


Capital. 


1,000.000 
,101), 000 

1.000,000 
750,000 

800,000 

fl, 000, 000 

200,000 

2,10.000 

500,000 

300,000 

100,000 

300.000 

1.000,1100 

200.000 

1.000.000 

4,000,000 

300,000 

100,000 

100,000 

1,000,000 


400,000 

1,000.000 

300,000 

3,000.000 

2,000.000 

300,000 

330,000 

500.000 

300.000 


Surptut 
<*     HrofitM 


2.103.470 
,127,1)31) 

2,(130.700 
579,1)17 


0 


218 
701 
303 
410 
140 
100 
101 
212, 
7()S), 
111, 
710, 

3.721), 
18tl, 
11.1, 
117, 

1.0,39, 


,140 
472 
414 
377 
,171 
51)9 
097 
299 
270 
497 
919 
947 
107 
729 
717 
715 


204.074 

24S.«79 

73,712 

,433.129 

.077.311 

136.140 

n51.742 

58.779 

375.793 


(iromt 
DopufiCn. 


$ 
I  l.0.10,!).!.1 

4.720,4  11 
1(1.477.01(1 

4.132.703 


.047,7.1.1 
.430,7.3(1 
,09(1,1  ID 
.221.990 
,953,311 
02,S,9I1 
9(?4. 9(1.8 
017.70(1 
,.121.733 
34,1.021 
544. .391 
332.311 
(10(1.3,89 
000.792 
177.774 
555,795 


4.046.055 
10,327,712 

3,397.717 
36.581,289 
24,712,771 

2,045,660 
«3, 003, 964 

4.756,000 

2.760.476 


Par 


100 
100 
100 
100 

100 
100 
100 
IDI) 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 


Bid. 


Pit 


Ptr 
97 
6270 
220 
263 
138 
103 
195 
138 
200 
200 


a250 
170 
250 
140 


P»r 
150 
155 


245 
145 

200 


A$k. 


$har*. 


MONTANA  —  Nat.  banki^ April  28;  Stat*  inititution»  (aUtI  rWurni 


Capital. 


»hart, 
100 

278 


273 
143 
112 
200 
140 
210 
210 


25S 
173 


ihar*. 

ieo  ' 


150 


100 
100 


MISSISSIPPI — .Vol.  banks  Apr.  23;  Stat«  institution!  lale»l  rteurnt. 
Jackson — 

Capital  Nat  Bank.  200,000 

First  National  Bank  100,000 

Jackson-State  N  Bk  200,000 

Merch  Bk  &  Tr  Co.  330,000 

Vicksburs — 

Amer  Bank  A  Tr  Co  130,000 

Citizens'  Nat  Bank  100,000 

First  National  Banki  300,000 

Merchants'  Nat  Bk  100,000 


258.821 

225,694! 

88,377i 

215,097 


1,908.144 
1,273.848 
1.557,989 
4.456.125 


20.094!    1,042,270 

660.000      6400.000 

6240.179  62.165.734 

6500.000  62.000. 000 


25 
100 
100 
100 


Psr 

skars 



MISSOURI — Nat,  banks  Apr.  28;  Stats  institutions  latest  returns. 


Kansas  City — 

Central  Ex  Nat  Bk 
City  Bank  of  KC-. 
Columbia  Nat  Bank 
Com'wealth  Nat  Bk 
Continental  Nat  Bk 
Drovers'  Nat  Bank 
First  National  Bank 
Gate  City  Nat  Bk. 
Int-State  Nat  Bank 
Live  Stock  State  Bk 
Merchants'  Bank-. 
Metropolitan  Bank. 
Midwest  Res  Tr  Co 
New  EngNat  Bank 
Produce  Exch  Bank 
Security  State  Bank 
Traders'  Nat  Bank. 

State  Bank 

Stock  Yds  Nat  Bk. 
Union  State  Bank. 
Western  Exch  Bank 
Weatport  Ave  Bank 
Commerce  Tr  Co.. 
Fidellty  N  Bk  &  Tr 

Home  Trust  Co 

Liberty  Trust  Co.. 
Mercantile  Tr  Co.. 
Peoples  Trust  Co.. 
Pioneer  Trust  Co.. 
Fidelity  Savs  Tr  Co 

St.  Joseph — 

Bumes  Nat  Bank.. 
First  National  Bank 
American  Nat  Bank 
St  Jos  Stk  Yds  Bk 
Tootle-Lacy  N  Bk 
Missouri  Val  Tr  Co 
St.  Louis — 

Baden  Bank 

Boatmen's  Bank.. 

Bremen  Bank 

Cass  Avenue  Bank 
Chippewa  Bank.. 
First  National  Bank 

Franklin  Bank 

Grand  Ave  Bank.. 
Internal  Bank  8t  L 

Jefferson  Bank 

Jeff-Gravolfl  Bank. 
Lafayette  So  Side  Bk 

Lowell  Bank 

MancheHter  Bank. . 
Merch  Laclede  Nat 
Nat  Bank  of  Comm 
Nl(?ht  A  Day  Bank. 
South'n  Com  A  Sav 
State  National  Bank 
Unltefl  States  Bank 
American  Trust  Co 
B'way  .Sav  Tr  Co 
Chouteau  Trust  Co 
City  Trust  Go... 
Easton  TaylorTrCo 
Farm*  MerTrCo. 
LacMe  Tnist  Co  . 
Llbf)rty  C;ent  Tr  Co 
Mercantile  Tr  Co.. 
MIsa  Vail  Trust  Co 
Nor  8t  L  Sav  Tr  Co 
Northwfist'n  TrCo. 
8t  L  Union  TrCo.. 
flavlnjcs  Trust  Co.. 
South  Side  TrCo.. 
Union  Station  Tr.. 
Went  8t  L  Tnjit  Co 


200,000 

100,000 

300,000 

230,000 

1,000,000 

1,000,000 

1,000,000 

200,000 

300.000 

200. OOC 

200,000 

250,000 

2,000,000 

1,000,001 

100, OOf 

200. OOf 

200,00t 

100.000 

300.001 

100,000 

230,001 

100,000 

6.000,00C 

2.000.000 

300,000 

250,000 

200. OOC 

500,000 

267,300 

230,000 


200,000 
300,000 
200,000 
230,000 
200,000 
100,000 

100,000 

2,000,000 

200,000 

200,000 

100,000 

10,000,000 

600,000 

200,000 

300,000 

200,000 

200,000 

1,000,000 

100,000 

250,000 

1,700,000 

10,000,000 

130,000 

100,000 

2,000,000 

1  000,000 

1.000,000 

200,000 

100,000 

100,000 

100,000 

200,000 

100,000 

3.000.000 

3,000,000 

3.000.000 

100,000 

5f)0,00') 

Doe'*  no 

100,000 

200.000 

200.000 

200.000 


63,741 
62,590 

124.725 

777,391 

195.272 

214.799 
,500.630 

134.372 

,337.224 

61,741 

52.474 

58.710 

228,547 
,117.909 

124,249 
65,049 

123.277 
69.277 

152.441 
32.170 

160.00( 

94.100 

.379.307 

315.759 
90,5.39 
70,831 

141.807 
75.977 

409.442 

146.947 


234.852 
610.877 

4337.044 
273.499 

•284.249 
58.400 

80.000 

1.110.923 

640.000 

118.212 

124.171 

6,111.334 

1,198.52.1 

77.914 

757.129 

134.947 

112.472 

875.022 

42.000 

174.872 

1.8.19.122 

5,462,414 

105.977 

174.976 

« 1.24 1,760 

700.000 

310.347 

132,519 

51.200 

27,577 

68,090 

90.519 

98.577 

1.190.009 

7.517.831 

5.t.1.1,077 

125,970 

200.000 

banking 

53.874 

71.141 

46.791 

4 1 .300 


1.915,7.33 

1.372.496 

2.775.279 

10.016,778 

3.804,196 

7.182,370 

34.025.030 

4  284,595 

8.970.113 

1.245.714 

1,753.717 

991.735 

11.206,732 

15.125,790 

1.838.775 

1.055.703 

4,817.145 

1.395,130 

2,227.768 

1.027,301 

2.313,631 

1.105,771 

71.732,729 

23.034,742 

1,671, .107 

2.304,491 

2.424.795 

5.797.077 

3,536.077 

3.927.376 


3.943,7.19 

4,888,772 
<7. 669, 188 

4,287,048 
«7.573.171 

1.297.000 

1.610.000 

19,141.969 

5.100.000 

3.342,928 

2.409.012 

97,826,725 

8.500,490 

2.691,775 

5.844.722 

3.240.775 

2.006.958 

17.800.037 

2.298.000 

3.90'5.492 

16.297,703 

,13,978,420 

3,235.491 

2,516,739 

e  14459997 

8.479,155 

9,296,781 

2.049,773 

1.127,780 

1.928.761 

994,564 

4,008,774 

1.447. .307 

33.536.793 

48  103.418 

22.661.190 

2.212.668 

7.879.270 

bu-tlnftss 

1.387,322 

2,346,619 

1,828.171 

i  930.019 


P«r 

*har  , 

100 

185 

100 

215 

100 

143 

147 

100 

100 

116 

lis 

100 

160 

175 

100 

700 

100 

215 

100 

700 

100 

115 

125 

100 

205 

220 

100 

140 

143 

100 

124 

128 

100 

248 

253 

100 

325 

100 

175 

100 

225 

100 

250 

ion 

223 

100 

250 

260 

100 

220 

226 

IOC 

290 

.301 

100 

*207 

212 

100 

237 

241 

150 

153 

100 

160 

lOii 

300 



lOii 

250 

100 

23  1 

285 

lOi 

-- 



P« 

share. 

10(1 

100 



100 

.... 

100 

100 

.---   .  . 



100 

..... 

P»r 

^Ht* 

100 

175 

210 

100 

116 

100 

360 

100 

200 

100 

215 

100 

199 

100 

280 

100 

200 

100 

270 

100 

131 

lOii 

160 

1011 

280 

290 

100 

111 

113 

100 

200 

100 

225 

100 

V27'A 

130 

100 

10) 

-        .       - 

ion 

lot 

100 

178 

100 

135 

10(1 

1,10 

160 

100 

143 

150 

100 

120 

100 

150 

160 

100 

140 

100 

160 



161 

167 

100 

320 

3.30 

100 

218 

100 

210 

100 

1,10 

160 

100 

200 

100 

125 

100 

18.1 

100 

90 

100 

100 

150 

Butto—  t 

First  National  Bank  300.000 

MlnoPH  M  Hk.VTr  ( ;o|  200,000 

.Silver  Mow  Nat  Uk.l  200,000 

MiMaJH  Hk  .V   TrCo  .300,000 

Helena—  | 

Ainorloan  .Vat  Bank  200.000 

Nat  Bk  of  Montana  2.'^0.0()0 

IVIontariu  Tr  A  8  Uk  1,10.000 

ConriKl  'I'r  A  .S  Bk.  200.000 

Union  Mk  A  Tr  Co.  2.10.000 


at       P'.'i'. 


dross 
Dsposils. 


t 

747,447 
77,117 
33.1)79 

247.777 

219.694 
153.872 
114.920 
103,788 
420,201 


6.363.715 
1.2(17.774 
1.802,244 
3,125,274 


Par. 


2,796,9211 
2.407.318 
1.. 197. 2  18 
1.620.19!) 
2.575.739 


100 

100 
100 
100 
100 
100 


Bid. 


Ptr 


Atk. 

tkari. 


a36.707 

n21,747 

543, -98 

101.565 

<299.7  4 


<2.,183 
(2,712 
4.371 
2.007 
2.833 


223.727    2.911 

920.800  15.074 

268.701     6,218 

1.007.727  10.7,19 

!)236.007   (12.720 

el. 444. 079  c  19903 

(223,972   <3,577 

a. 130.197   (7.428 

120.000    4.500 

n, 174,247  n7107, 


NEBRASKA — Nat.binkn  April   28    .Sfgfn   iuiHtutions  latest  returns. 

Lincoln  — 

Central  Nat  Bank.  130,000 

City  National  Bank  500,000 

First  National  Bank  325.000 

First  SavlnL'.s  Bank'  I "5,000 

Nat  Bk  of  Comm'ce  250,000 

Omaha — 

Corn  Exch  Nat  Bk.!  300.000 

First  National  Bank  1 ,250,000 

Livestock  .Nat  Bk.'  300,000 

Merchants'  Nat  Bk  1,000,000 

Nebraska  Nat  Bank  300,000 

Omaha  Nat  Bank-.;  1.000,000 

Packers  Nat  Bank.  200.000i 

Stock  Yds  Nat  Bk.  730.000 

State   Bank !  300,0001 

US  National  Bank. I  1,100.000 


.618 
.112 
.775 
.377 
.900 
I 
.129 
.944 
.275 
732 
.133 
,723 
332 
079 
000 
746 


100 

Psr 

«Aar« 

100 

190 

210 

100 

100 

320 

too 

350 

100 

160 

100 

185 

200 

100 

170 

100 

220 

100 

160 

183 

100 

300 

100 

180 

100 

265 

3.')0 

100 

150 

100 

285 

315 

NEW  HAMPSHIRE— Vationai  banks  April  2>i. 


Manchester — 

1 

Amoskeas  Nat  Bk. 
First  National  Bank 

200,000 

595.3711 

3,617.706 

150.000 

176.519 

1.603.221 

Manchester  Nat  Bk 

130,000 

317.710 

2.241.587 

Merchants  Nat  Bk. 

130.000 

69.027 

1.081.167 

I       Psr 

100 

100 

100 

lOOl . 


shft. 


NEW  JERSEY — Nat.  banks  Aorit   28;  Stale  institutions  latest   returns. 


Asbury   Park — 

Psr 

share 

Asb  Pk  A  Oc  Gr  Bk 

200,000 

486,977 

3,813.139 

.... 

Merchants  Nat  Bk. 

100.000 

60.390 

1,140,354 

.... 

Asbury  Park  Tr  Co 

100.000 

63,877 

1.503.107 

.  .  .  — 

Seacoast  Trust  Co. 

100.000 

110,597 

2.159.196 

Atlantic   City— 

AtlantlcCltyNat  Bk 
Boardwalk  Nat  Bk. 

50,000 

r622,124 

P4, 093. 720 

100 

200,000 

169.197 

1.895,966 

100 

-*  -• 

Chelsea  Nat  Bank. 

100,000 

201.292 

2.899,459 

100 



Second  Nat  Bank.. 

100,000 

349,691 

3,197.994 

_ 

Union  Nat  Bank... 

100,000 

B196.924 

51.796.399 

100 

.... 

Atlantic  3  DA  TrCo 

130,000 

597,717 

4.744.943 

100 

--  -. 

Guarantee  Trust  Co 

600,000 

488,749 

3,940,725 

-  a  -  — 

-  *  - . 

Equitable  Trust  Co 

200,000 

194,924 

1,981,970 

.-  -  - 

.... 

Marine  Trust  Co.. 

100,000 

238,422 

2,741.702 

100 

*  - . 

Bayonne — 

Bavonne  Trust  Co. 

200,000 

169.021 

5,066,666 

100 

Mechanics'  Tr  Co.. 

200,000 

530.0 19' 10.367.074 

50 

Bridgeton — 

Brldeeton  Nat  Bk. 
Cumberland  NatBk 

100,000 

270,331 

1,916,877 

._    - 

.   . 

130,000 

530.406 

2,308,750 

. 



Farm  A  Mer  NatBk 

130,000 

114.307 

1.184,271 

100 

.   - 

Cumberland  Tr  Co. 

130,000 

175,949 

1,487,722 

._ 

Camden — 

Per 

share. 

Camden  Nat  Bank. 

100,000 

340.737 

985,697 

100 

210 

. 

First  National  Bank 

200,000 

5()3.()44 

4,261,3.59 

10) 

*241 

. 

National  State  Bk. 

500,000 

779.007 

7,313,641 

100 

*2U 

Camden  S  DAT  Co 

500,000 

926.291 

9,659.417 

25 

*101 

._ 

Broadway  Trust  Co 

100,000 

204.042 

3.448.243 

100 

*27t3 

Central  Trust  Co.. 

100,000 

310.737 

3.184.000 

23 

*9:) 

.. 

Merchants'  Tr  Co- 

200,000 

176.317 

2.282.436 

100 

17.1 

Parkside  Trust  Co 

100.000 

120.886 

1.749.6.13 

100 

*18') 

Security  Trust  Co. 

100,000 

239.477 

3.862.924 

lOJ 

*30) 

310 

West  Jersey  Tr  Co. 

200,000 

265.737 

2,477,601 

100 

225 

East  Orange — 

East  Orange  Bank. 

150,000 

62.472 

2,277.700 

100 

131 

150 

Sav  Inv  A  Trust  Co 

500,000 

344.957 

8.915.787 

100 

20J 

223 

Essex  County  TrCo 

200,000 

225,737 

6.338.034 

100 

250 

Elizabeth— 

Per 

share. 

EUzabethport  B  Co 

230,000 

113.132 

3,923,109 

100 

130 

. 

National  State  Bk. 

330,000 

895.970 

8,542.597 

30 

145 

Elizabeth  Trust  Co 

200,000 

71,717 

1,805,649 

100 

150 

Union  Co  Trust  Co 

300,000 

342,190 

8,052.918 

100 

♦320 

Hoboken — 

Her 

share. 

First  National  Bank 

500,000 

920,002 

10,156,193 

23 

75 

35 

Second  Nat  Bank.. 

500,000 

342,979 

7,237,607 

100 

275 

310 

Columbia  Trust  Co 

100,000 

73,291 

1,257,174 

100 

130 

165 

Hoboken  Trust  Co. 

100,000 

173.290 

3.819.069 

100 

230 

Hudson  Trust  Co.. 

1,000,000 

1.244,124 

24,653.199 

100 

350 

400 

Jefferson  Trust  Co. 

400,000 

177,869 

4,745,944 

100 

173 

Steneck  Trust  Co.. 

200,000 

184,770 

6,567' 737 

100 

230 

Trust  Co  of  N  J... 

1,000,000 

1,719,349 

34.531,987 

100 

373 

400 

Jersey  City— 

Per 

s^a■ 

Claremont  Bank 

200,000 

1.19.129 

5,087,247 

100 

185 

... 

First  National  Bank 

1,000,000 

(1,384,925 

(10187,110 

100 

4200 

250 

Hudson  Co  Nat  Bk 

250,000 

817,570 

5,691.944 

100 

390 

400 

Merchants'  Nat  Bk 

200,000 

1)92,012 

1)3.498.506 

100 

110 

Commercial  Tr  N  J 

1,000,000 

2.644,792 

34.. 130. 147 

100 

x415 

435 

Greenv  Bk  A  Tr  Co 

200,000 

142.107 

4.468.901 

100 

(tl3U 

160 

Lincoln  Trust  Co.. 

300,000 

610.471 

5. 167' 907 

100 

♦286 

Mercantile  Tr  Co.. 

100,000 

104,000 

6.363,195 

100 

250 

N  J  TGu  A  Tr  Co- 

1,000,000 

1.221,780 

17,182.377 

100 

320 

360 

Union  Trust  Co-.. 

500,000 

222,698 

8.612,853 

100 

110 

Long  Branch — 

Citizens'  Nat  Bank 

100,000 

r203,000 

Bl. 500. 000 

100 

Long  Branch  BkgCo 
Morristown  — 

150,000 

83  730     1,221,000       SO 

Ptr 

shar' 

First  National  Bank 

200,000 

274.597    3.877.911 

100 

1220 

National  Iron  Bank 

200,000 

140.177    3.326,789 

30 

125 

150 

American  Trust  Co 

L50,000 

57,970     1.231  716 

100 

J 130 

Morrlstown  Tr  Co. 

600.000 

436,927 

6,498,951 

100 

s   - 

200 

Mt.   Holly— 

Ps' 

shar 

Mt  Holly  Nat  Bank 
Union  Nat  Bank 

100,000 
100,000 

101  032 

791,599 

25 

158.141 

1.134.921 

30 

200,000 

65,301 

945,446 

10  ) 

Newark — 

Pi 

shart 

American  Nat  Bank 

300,000 

385.493  10.375,964 

100 

130 

Br'd  A  Market  N  B 

200,000 

182,420    5,031,776 

100 

200 

Mer  A  Mfr's  N  B. 

1,350,000 

1,838,783  11,654,211 

100 

211 

225 

Nat  Newark  A  Essex 

Banking  Co 

2,500,000 

2,228,297  20,070,218 

100 

290 

300 

.National  State  Bk. 

300.000 

759,877,    5,198,92(1 

100 

230 

_  _  - 

North  Ward  Nat  B 

4)0,000 

059,233 

7,314.643 

100 

260 

•  Halu  price. 
4  May  4  1920.  < 
Minn.  L  A  'i'r.  itook 


e  Capital  paid  In:  aiithorlzcwl  amount  Is  larger,     g  Amount  paid  In.     *  New  stock,     x  Ex-dlvldend. 
Nov.  15  1920.     n  Including  Fidelity  Sav  A  "Tr  stock.      /  Last  sale,     r  June  23  1920.     s  Sept.  8  1920. 


«  Deo.  29  1920. 


0  Amount  paid  In. 
:k.      /  ' 
1/  Includes  Mlnnriapolls  Tmst  Co 


t  Includes  Mer.  Tr.  A  Sav.  Bank. 


V  Capital  to  be  Increased* 
(  Fob.  21  1921       a  Includef 


k 
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New  jeUSeV— (Concluded) 


Newark  (Con.)— 

Oliy  Trudl  Co 

Oiluluii  Trudt  Co  . 
fo'lotal  Trust  Co  - 
FllolUy  I'lilon  TrCo 
Iruiitiouii'l  I'r  Co 
Lltieriy  Truot  Co 
Now-trk  Truat  Co 
lk>.- Vf  l.l  Ato  Tr  Co 
WiJiii.Ktuu  Tr  Co 
Woii  -SI, It)  Trust  Co 

INew   BruntwIcK 
N«l  Hank  of  N  J 
Ptsoplo'd  Nat  Mttiik 
Now  Hruuttw  Tr  Co 

Pa««aic  — 
PtiHUttU'  Nat  Bauk 
Huhart  Truat  Co 
Pansttlc  T  A  rt  D  Co 
Poiiploa  BkATrCo 

Pateraon — 
rtritt  Naltoriiii  Bauk 
Pdteraou  Nut  Bauk 
Bacouil  Nat  liauk. 
Patoraoa  Hav  liiat 
Cltlzdiia'  Trust  Co 
Praukllii  Trust  Co 
Hauilltou  Trust  Co 
PatorsouSDATrCo 
D  8  Trust  Co... 


Plalnfield— 

City  Nfitluual  Bauk 
rtrat  National  Bank 
Plalufteld  Trust  Co 
State  Trust  Co.. 

Trenton — 

Broad  St  Nat  Bank 
First  Nattuual  Bank 
Mechanics'  Nat  Bk 
Trenton  Bauk'g  Co 
Mercer  Trust  Co.. 
Trenton  Trust  Co . . 


Capital. 


• 

200,000 
200,000 
1.000,000 
4,9U  900 
'iOO,000 
100,000 
100. 000 
100,000 

100,00) 
100,000 

100,000 
100,000 
aoo.ooo 

000.000 
100,000 
4)0,000 
400,000 

000,000 

800,000 
100,000 
1.0UO,()O( 
2.10,00(1 
1 00. 000 
000,000 
300,000 
800,00(1 


100.000 
100.000 
800.000 
100.000 


100.000 
500,000 
1,000,000 
000.000 
100.000 
000.000 


Surplui 
<ft    Pro/itt. 


Qtu»t 
0«puttl*. 


I 

181.470 
171. H71 

l,n 

2   1 

4b,lo.5 
20.009 

H-s  :.'17 
lii'i  iiu 
.)U,7ul 

«693,271 

«22'J,04!I 

150,7-' t 

t):.M,027 
2:t.V719 
54.i,S77 
002,294 

741,769 
rttiO.OOO 
3'JO  .i'.IS 
1,152,144 
5 10, 0.57 
19(5,1)27 
5i:f.497 
487,512 
550,029 


282,699 
103,327 
492.3',»1 
105,767 


563,386 
747.910 
1,447,007 
996,992 
255,571 
384.979 


I 

2,801 
4  2(t.' 

!■■    If 


1,4J-J 

i,7n 

3 ,  -s  1  ■) 
2,4  1  i 
8,1UJ 


77'.) 
•s7  ) 


1 
hi 'J 
■>  ti 
r  11 

'Mi  7 

110 


0<d. 


9.344  774 

2,8'.  1  :i71 

4,018,109 

3.193.303 

l(),07-',70(i 

6,169,307 

5.091.465 
4,300,000 
9, 234,92s 

20,779,31(3 
7.447,774 
2.337,705 
7,3>s7.760 
5,902,996 

12.943.455 


4,490.719 
5.131,761 
7,996.793 
1.876,764 


6,351,647 
7.5.S2,466 
15.849,973 
8,200.490 
5.078.893 
6,942,735 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 

100 

too 
mo 

1)0 

100 
100 
00 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 


100 
100 
00 
00 
100 
100 


p»t 

175 

170 
230 
2  JO 
300 
125 
110 
130 
165 
340 


Pit 


P»f 


Atk 


*hjrt 


230 


ihart 


ihatd 


§har» 


NBW  VORK—SatM$A*xeept  N.  Y.  Citv)  Apr.  28;  State  init.lateitret'nt' 

Albany — 

1        P»r 

l^ar  e 

First  National  Bank 

000,000 

731,091     9,191.970 

100 

180 

190 

Mech  A  Farmers.. 

200,000 

1.053,444 

1,699,776 

100 

000 

Nat  ComrBk&TrCo 

1,250.000 

2.958.511 

34,461,499 

100 

330 

335 

N  Y  State  Nat  Bk. 

1.000.000 

1.612,579 

30,399,090 

100 

200 

210 

Albany  Trust  Co.. 

400.000 

406.879 

13,425,395 

100 

160 

165 

Auburn — 

Pt 

ekart. 

Cayuga  Co  Nat  Bk 
Nat  Bk  ot  Auburn. 

f 00. 000 
100.000 
100.000 

498.774 
119,597 
269.690 

1,998,174 
2.103,115 
4.839.916 

100 
100 
100 

Auburn  Trust  Co-. 



BlnKhatnton — 

Per 

ehare. 

Citizens  Bank 

100.000 

75.022 

2,238.286 

100 

City  National  Bank 

aoo.ooo 

423  759 

3.469  286 

100 

First  National  Bank 

400.000 

322.444 

4.856,773 

100 

People's  Trust  Co.. 

000,000 

182,129 

5.092,907 

100 

Brooklyn — 

Per 

share. 

Bank  of  Coney  Isl'd 
First  National  Bank 

200,000 

151,397 

2.848,101 

100 

140 

\nn 

000,000 

828,300 

10.767,200 

100 

215 

230 

Qreenpoint  Nat  Bk 

200,000 

342,700 

3.316,300 

100 

160 

180 

Homestead  Bank.. 

200.000 

147,300 

3,472,700 

ion 

80 

100 

Mechanics'  Bank.. 

1,600,000 

1,253.044 

38.219,474 

50       87 

95 

Montauk  Bank 

100,000 

70,900 

2,679,700 

100       85 

95 

Municipal  Bank 

200,000 
1.000,000 

111,200 
1,477,600 

11,805,100 
15.439,200 

100 
100 

Nassau  Nat  Bank.. 

220 

North  Side  Bank.. 

200,000 

336.700 

7,414.900 

lOOl    195 

205 

People's  Nat  Bank. 

200,000 

268,900 

6,477,100 

100)    160 

160 

Ridiewood  Nat  Bk 

300,000 

200.000 

1,000,000 

342,200  38.501.000 

lOO.OOOl       717,200 

2,752.800  33,051,700 

100 
100 

.      .. 

West  End  Bk 

Brooklyn  Trust  Co. 
Kings  Co  Trust  Co. 

100 

425 

435 

000,000 

2.856,800  22,750,000 

100 

650 

660 

Manufact'rs'  Tr  Co 

2.000.000 

2,081,500  29.907.200 

100 

200 

210 

Mldwood  Trust  Co 

600,000 
1,600,000 

263,000        600,100 
1.814,500  39,998,000 

100 
100 

People's  Trust  Co.. 

270 

280 

Buffalo- 

Per 

ihare. 

Broadway  Nat  Bk. 

300,000 

r80.402  t4,362.838 

100 

200 

225 

Lafayette  Nat  Bk. 

750,000 

394,881     7,455,773 

100 

205 

210 

Liberty  Bank 

Manuf  A  Trad  Nat 

2,000  000 

1.227.427  31,031,199 

100 

280 

285 

2,000,000 

2,420,077:35.280,194 

100 

275 

280 

Marine  Trust  Co.. 

10,000.000 

10,350.630  95,729,969 

100 

250 

255 

People's  Bank 

1,000,000 

971,147117,104.474 

100 

250 

South  Side  Bank... 

100.000 

51.6211   1,931,242 

100 

170 

180 

Buffalo  Trust  Co.. 

1.000,000 

1,375,000  15,466,290 

100 

300 

310 

Cltlz  Com'l  Tr  Co. 

1,200,000 

2,046,72ll22,486,231 

100 

225 

235 

Fidelity  Trust  Co. - 

1.000,000 

1,110,597  17,761,713 

100 

225 

235 

Elmira — 

Per 

share 

Merchants'  Nat  Bk 

JOO.OOO 

134,697    1,450,702 

100 

Second  Nat  Bank.. 

400,000         669.324     7.703.09S 

100 
100 

f«po 

Chemung  Can  T  Co 

800,000 
Depoeilt  of 

592,476    8,392.991 
N.  Y^  City    banks  are 

New  York  City- 

rltd  net 

and 

ore  of  date  July 

2     1921. 

Surplus  an  d  profits  ar 

«    0/ 

date  A 

pr.  2S 

1921 /or  Nation 

al  and  Feb. 

12 /or  Statel    banks.    A 

dist 

dend  re 

cord 

/   banks    and 

trvit   comp 

anies  in  JVeto  VorJl;  Ci 

ty  an 

d    Broo 

klyn 

may  be  found  in 

•  uf  "Rv. 

and  Ind."'Sec..  page 

247 

Am  Exch  Nat  Bank 

0,000.000 

7.990,000  8.-), 093. 000 

100 

230 

233 

Amer  Union  Bank. 

200,000 
1.000.000 

277,450  si. 792.000 
1,129,500  14.073,000 

100 
lUO 

Atlant  c  Nat  Bank. 

215 

Bank  of  Vmerlca  .. 

0.500,000 

6.107,600  47,793,000 

too 

170 

178 

Bank  of  Europe.   . 

456,000 

320,400  86,322,900 

100 
50 

Bank  of  Manhat  Co 

5,000,000  17,135,722  115184000 

187 

191 

Bkof  N  Y,NBA.. 

2,000,000    7,221.500  27,.52,-),000 

100 

410 

415 

Bank  of  U  8 

1,500,000        688,900  s31  585300 

100 

160 

175 

Bk  of  Wash  Heights 

100.000        440,500    3.. AOO.OOO 

100 

350 

425 

Batterv  Pk  Nat  Bk 

1,000,000    1,619,100    9, 76."), 000 

190 

150 

160 

Beranllnl  State  Bk. 

150,000        701,100      S373.0U0 
■'50,000        839,500    5,073,000 

Bowery    Bank 

lOJ 

425 

4'^0 

Broadway  Cent  Bk 

2)0,000        131.100  s3. 180. 900 

I'M 

U5 

13.-) 

Bronx  Borough  Bk. 

no, (100           71.800  34,208.000 

100 

105 

125 

Bronx   Vat   Bank    . 

200.000        281,200  02,925,700 

too 

145 

155 

Bryaut  Park  Bank. 

200.000        179,700  s2. 671. 000 

100 

'4.'^ 

n.5 

Chase  Nat  Bank... 

15.)000(JO  20.133,500  221()S1000 

lOV    320 

330 

Cent  viercantUe  Bk 

2  ^1  'inn 

101,830 

s2, 420, 901) 

100 

IS-, 

195 

NEW  YORK— (Continued) 


Capita. 


N.  Y.  City  (Con.) 
Chatham  A  Pheulx 

National  Bank.. 
CtieUea  l^xch  Bank 
Chemical  Nat  Bank 
Coal  A  Iron  Nat  Bk 

Colonial  Hank 

CotuinMtt   Bank 

Coiuiuonwealth  Bk 
C'ontlneiital  llank. 
Coru  KxchttdKB  Ilk. 
Cosinonolltan  Httnk 
Kast  lllver  Nat  Mk. 
i'Mfth  Avenue  Bank 
Fifth  National  lik  . 
First  National  Bank 
Ottrfleld  Nttt  Bank. 
Ootlnim  Nat  Bank  . 
W  IKJracoA  Co  Bk 
Greenwich  Bunk.  . . 
Hanover  Nat  Bank 
ilarrlman  Nat  Bk. 
Iini)ort  A  Trad  Nat 

Industrial  Bank 

Irving  National  Bk 
Median    A    Metals 

National  Bank.. 
Metropolitan  Bank 

Mutual  Bank 

Nat  American  Bk.. 
Nat  Butch  A  Drov. 
Nat  Bk  of  Com'ce. 
National  City  Bank 
N  Y  Co  Nat  Bank. 
North  American  Bk 

Pacific  Bank 

Nat  Park  Bank  ... 
Progress  Nat  Bank. 
Public  Nat  Bank.. 
Seaboard  Nat  Bank 
Second  Nat  Bank 
Standard  Bank.. 

State  Bank 

Twenty-third  W  Bk 
Union  Exch  Nat  Bk 
Yorkvllle  Bank.. 
American  Trust  Co' 
Bankers  Trust  Co . . 
Central    Union    Tr 

Co- - 

Columbia  Trust  Co 
Commercial  Tr  Co. 
Empire  Trust  Co.. 
Equitable  Trust  Co 
Farmers'  L  A  Tr  Co 
Fidelity  Inter  TrCo 
Fulton  Trust  Co... 
Guaranty  Trust  Co 
Hudson  Trust  Co.. 
Italian  Discount  A 

Trust  Co 

Lawyers'  Title  A 

Trust  Co 

Lincoln  Trust  Co.. 
Mercantlle  "Trust.. 
Metropolitan  Tr  Co 
N  Y  L  Ins  A  Tr  Co 
New  York  Trust  Co 
Title  Guar  A  Tr  Co 
U  S  Mtge  A  Tr  Co. 
US  TrCo  of  NY.. 

Jamaica,  L.  I. — 
First  National  Bank 


Rochester — 

Central  Bank 

Lincoln- Alliance  Bk 
Merchants'  Bank- 
Nat  Bank  of  Comm 
Traders'  Nat  Bank. 
Genesee  Vail  Tr  Co 
Roch  Tr  A  8  D  Co. 
Security  Trust  Co. 
Union  Trust  Co... 


Surplus 
<t    Profits. 


Syracuse — 
City  Bank  Trust  Co 
Merchants'  Nat  Bk 
Salt  Springs  Nat  Bk 
Third  Nat  Bank-. 
First  Tr  A  Dep  Co 
Syracuse  Trust  Co 

Troy — 

Manufac'rs  Nat  Bk 
National  City  Bank 
Nat  St  Bk  of  Troy. 

People's  Bank 

Union  Nat  Bank 

United  Nat  Bank.. 
Security  Trust  Co. 
Troy  Trust  Co 


7,000,000 
1.000,000 
4,500,000 
1,500,000 

600,000 
2,0(M),()0() 

400,000 
1,000,000 
7.500,000 

200.000 
1.0(10.000 

000.000 

1,000,000 

10,000,000 

1,000,000 

1,500, 000 

000, 000 
1,000,000 
3.000,000 
1.000,000 
l,6()(),0(Mi 
1,000,000 
12,500,000 

10,000,000 

2,000,000 

200.000 

1.000,000 

500,000 

25,000,000 

40,000.000 

l.OOO.OOOl 

200,000 

1.000,0001 

10.000.000 

400,000 

3,000,000 

1,000,000 

1,000.000 

100.000 

2,500.000 

200,000 

1,000,000 

200.000 

1,500.000 

20,000.000. 

12,000,000 
0,000,00'! 
1.000,000 
2.000,000 

12,000.000 

0,000,000 

1,500.000 

000,000 

20,000,000 
000,000 

1,000,000 

4,000,00 
2,000,000 
1,000,000 
2,000.000 
1,000.000 
10,000,000 
6,000.000 
2,000,000 
2,000,000 

100,000 


400,000 

2,000,000 

000,000 

750,000 

750,000 

400,000 

1.000,000 

300,000 

1,250,000 


2.000,000 

300,000 

800,000 

300,000 

2,000,000 

1.500,000 


300,000 
300,000 
230.000 
100.000 
300,000 
240,000 
200.000 
300,000 


8,379, 

209, 

15.331, 

1,605, 

1.589, 

1.589 

828 

772 

0.772 

69 

777, 

2.374 

731 

35,434 

1,585 

1,617 

980 

1 ,933 

20,950 

2,277 

8,848 

657, 

11,089, 

16,812, 

4,281 

790 

605 

221 

33,149 

65,507 

472 

107 

1.726 

23  258 

67 

3,541 

4.949 

4.814 

120 

2.718 

177 

1.682 

731 

531 

19.502 

18.548, 

7.610, 

498, 

1.828, 

16.077, 

11.403, 

1,619, 

670, 

37,727, 

722, 


000 
600 
800 
400 
6O0 
900 
700 
000 
800 
,500 
500 
700 
700 
500 
700 
700 
100 
500 
700 
200 
000 
200 
800 


900 
000 
,300 
.000 
,000 
,900 
.600 
,500 
,400 
.100 
,300 
,600 
,000 
,100 
,700 
100 


Gross 
Dspoiits. 


Par 


111677000 
80,914.100 
94,100,000 
l(i,880,0()0 
17,383,000 
25.852,000 
8, 70  1, 000 
5,168,000 
162151000 
83,137.900 
11,921,000 
17,800,000 
12.636,000 
27749()000 
15,0!)7,000 
a  12269000 
3  781,000 
18. 04.), 000 
97, 6 1().  000 
,.29765700 
2(i,l  17,000 
s5, 588, 700 
172749000 


142916000 

46,154,000 

11,391,000 

u2, 243, 000 

4.015,000 

231140000 

C515230000 

13,5  21,000 

8913,700 

22,916,000 

136204000 

al. 065. 000 

a75336700 

41,926.000 

16,820.000 

81.497. 700 

,300  74,688.000 

700  86.494,900 

300  18.763,000 

500  17,392,000 

,500,12.398,700 

,700  267731700 

50o'  177693700 
300  87,473,200 
3001  8,679,700 
700  45,805.300 
669  204015400 
700  136719200 
400  20,229,700 
400  8.178,700 
500  642940700 
800  7,329.700 


781,200  12.346.000 


8.157 

1.108 

1,133 

3,438 

2,406 

16,067 

12,314 

5.053 

15,095 


500  18, 
700  29, 
900  15, 
.700  28 
,300  21, 
.700  66, 
,900  32, 
.600  53, 
,000  44, 


850,200 
827,900 
079.000 
394,900 
205,900 
420,400 
813,700 
628,900 
4  49,300 


74.750  5.708,300 


388, 

2.354, 

669, 

1,106, 

517, 

518, 

1,261, 

871, 

796, 


I 

976'll, 
332  33, 
541  10, 
597  12, 
977  10, 
120  7, 
900  30, 
712  14, 
994  19, 


008.732 
677.911 
020.905 
669.735 
143,171 
117,279 
725,169 
363,723 
278,255 


1,153,710  16.558,437 
333,714;  2,516.770 
383,592  4,770,733 
236,755'  2,522,08 

1,758,337  36,053,975 
479.940  24,698.773 


929.427  15,921,954 

»341.730  t.4.741.155 

442,529  3,832,244 


168,769 
139,207: 
c443,498 
194.514 
101,392 


1,141.000 
4.064.383 
t.90 1,621 
3,844,282 
2.725,035 


Bid.      All. 


Per  lihar* 


100 
100 
100 
100 
100 
100 
100 
78 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
25 
100, 
100 
KKV 
100 
100 
nil.), 
100 
100 
100 
100' 
100 
100 
100 
100' 
100 
100 


266 
75 
445 
225 
350 
150 
210 
120 
295 
90 
170 
900 
160 
865 


260 
100 

240  ' 

i05" 
1 220 
130 
305 
106 
I 

925' 
165 

806 


220 

230 

185 

195 

'24(V 

"  255 

775 

790 

350 

360 

490 

505 

140 

150 

174 

180 

285   290 


490 
140 
140 
204 
309 
130 

'300 
355 

'235 
230 
460 


510 
150 
160 
209 
315 
140 


360 

24.r 

246 

480 


216 
190 
163 
425 


225 
175" 


100 

285 

293 

100 

325 

334 

100 

277 

287 

100 

135 

100 

300 

306 

100 

260 

266 

10!) 

346 

355 

100 

200 

210 

100 

250 

260 

100 

245 

100 

160 

100 



- 

100 

105 

116 

100 

155 

163 

100 

285 

305 

100 

226 

236 

100 

350 

565 

100 

305 

310 

100 

290 

298 

100 

390 

405 

100 

825 

830 

100 

... 

... 

Per 

thart. 

100 

190 

200 

100 

215 

225 

100 

190 

200 

100 

163 

170 

100 

155 

165 

100 

100 

233 

100 

400 

450 

100 

150 

154 

Per 

shar* 

100 

100 

210 

22u 

100 

175 

183 

100 

160 

17(' 

100 

217 

325 

100 

205 

210 

Per 

share. 

100 
100 

100 

100 

w 

100 

100 

100 

I 


♦  Sale  price,     b  Paid  In.     k  Capital  to  be  Increased,     x  Ex  dividend. 
Stock,     a  Apr.  28  1921.     y  lOt  riglu-i.     r  April  11  1918.     d  June  23  1920. 


«  Feb.  23  1921.     e  Feb.  21   1921.     I  Ui-ii  -Halo.     J  Juno  40  1920.     *  New 
n  Nov.  15  1920.        IneUidfn  l'\>i-.>j,M  itriiu-U  l)opo.-<ils.     i  Oeo.  29  ItfiO. 


July,  1921.] 
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NEW   YORK— (Concluded) 


Utica— 
First  National  Bunk 
Oaetda  Nat  Hank. 
Dtlca  City  Nat  Uk 
CltlzeuH'  Truflt  Co 
Oneida  Co  Trust  Co 
UtIcaTr  A  DepCo. 

Watertown — 
City  National  Bank 
Jefferson  Co  NatBk 
Watertown  Nat  Bk 
North'n  N  Y  Tr  Co 

Westchester  Ca 
Ut.  Vernon— lei  N. 

Mt  Vernon  Tr  Co 
lf»ui   Rochelle — 

Nat  City  Bank. 

North  Ave  Bank 

Huguenot  Tr  Co 

N  Rochelle  Tr  Co 

Oilining — Ist  Nat- 
Osiilnlng  Nat  Bk. 

Pteknkill— 

Westches  Co  Nat 

Pleatanttille — 
Mt  Pleasant  Bk 

Port  Ctifmter — 1st  N 
Mutual  Trust  Co 

Ki/e— Rye  NatBk- - 

Tarri/town  Nat  Bk. 

White  Plains — 

Citizens  Bank 

Cent  Bk  West  Co 
County  Trust  Co 

Tonkert — First  Nat 
Yonkers  Nat  Bk. 
Westches'r  Tr  Co 
Yonkers  TrustCo 


GapHat 


i.aao.ouu 

000,000 
1.000,000 
800,000 
2S0,000 
800,000 

100,000 
380,000 
300,000 
400,000 

200,000 
200,000 

100,000 
80,000 
180,000 
200,000 
100,000 
100,000 

100.000 

100,000 
100,000 
800,000 
80,000 
100,000 

150,000 
100,000 
150.000 
300,000 
200,000 
300,000 
250.000 


Surplui 
dk    P'ofiti 


1.802.070 
9(14,87(1 
425.277 
715.12!) 
4;t8,17( 
077.327 

1.3(5.427 
350.801 
294. .307 
608.072 

180.009 
300.125 

239.870 
54.407 
110,324 
194,004 
7198.072 
49.807 

337,204 

78.934 
155,882 
106,812 
129.337 
152.047 

52.740 
47.829 
150,877 
168,974 
71,937 
2.59,507 
101,441 


Oroit 
Depoeiti . 


9,326,001 
3,041,114 
3,520,470 

13,240,733 
2,375,775 

10,458,410 

1,525,394 
3,987,297 
3,108.180 
7,378,043 

0.254,910 
0.558.309 

6.023.709 
982.999 
2.407.339 
4,985,728 
»(903,900 
1,501,117 

5,244,011 

1,483,117 
2,163,138 
2,593,731 
1,463.742 
1.498.541 


3.037, 
801, 
4.618, 
5.412, 
2.474, 
7,294, 
2,228, 


758 
566 
772 
626 
572 
736 
889 


Par 


100 
100 
100 
100 
100 
100 

100 
100 
100 
100 

100 
100 

100 


100 
100 
100 

50 


100 
100 
100 
100 

100 
100 
100 
80 
100 
100 


Bii 


Per 

e258 
215 
105 
280 

'275" 
Per 


Per 


103 


Atk. 


ehart. 

203 
220 
110 
2,Sfl 

300 
tkare 


thare 


123 


NORTH  CAHOLlTiA— Nat. bks.  Apr.  28;  Slate  irialitutiona  latent  returns. 


Charlotte — 

Charlotte  Nat  Bank 
Commercial  Nat  Bk 
First  National  Bank 
Mer  &  Farm  N  Bk. 
Securlty  Savs  Bank 

Union  Nat  Bank 

American  Trust  Co. 
Independ'ce  Tr  Co. 

Durham — 
Citizens'  Nat  Bank 

Fidelity  Bank 

First  National  Bank 
Home  Savings  Bank 
Merchants'  Bank.. 

Qreensboro — 
Atlantic  Bk&Tr  Co 
Qreensboro  L  <fe  Tr. 
Teztlle  Bank 

Raleigh— 
Citizens  Nat  Bank. 
Comm'l  Nat  Bank. 
Merchants'  Nat  Bk 
Raleigh  Bkg  ATrCo 

Wilmington — 
Amer  Rk  <fe  TrCo.. 
Murchlsoj  Nat  Bk. 
People's  dav  Bank. 
WUm  aav  it  Tr  Co- 

Wlnston-Salem 
People's  Nat  Bank. 
Wachovia  Bk  &  Tr. 


375, OUO 

5  JU.OOO 

3UU,0Oui 

2  10,000 

90,000 

200,0001 

1.220.000 

1.000.000 

100,000 
100.000 
600,000 
80,000 
100,000 

1.000.000 

358,000 

28,000 

300,000 
300,000 
300,000 
100,000 

200,000 

1.000.000 

68,000 

lOO.OOl 


180,000 
1.333.100    1, 


426.377 
623.547 
585. .597 
407,390 
5,000 
241.437 
619.559 
642.291 

135,000 
653,177 
522.407 
59.592 
102.717 

377,544 

132.316 

88.760 

174.392 

189.679 

151.500 

36.4111 

55,000 

1,063,417! 

153,177, 

336,517 


3.621,952 
2,146,045 
1,014,091 
1,782.346 
335.000 
2.014.967 
6,546,422 
2,852.933 


100 
100 
100 
100 
100 
100 
100 
100 


1,500, 
5.307. 
4.111, 
1,104, 
1,229, 


000     100 
139' 

1871    lOo 

491' 

990 


2,599, 
2,993, 

468, 

2,983, 
3,503, 
3,783, 
1,036, 

4,000, 
8,228. 
2.057, 
3.931. 


149 

734     100 
302    100 


39.000    1, 
612,728  17.085.974 


927 

100' 

440 

100 

130 

100 

975 

100 

000 

100 

719 

100 

K.V?, 

23 
SO 

100 

706 

000 

974 
1 

100 

Per 


Pet 


OHIO— (Concluded) 


ihare. 


thare. 


NORTH  DAKOTA — Nat.  banke  Apr. 2S,  State  inetitutiont  latest  returns 


Farg 

Dakota  Sav  Bank . . 
Fargo  National  Bk. 
First  National  Bank 
Merchants  Nat  Bk. 
Northern  Nat  Bank 
Security  Nat  Bank. 


100,000 
80,000 
300.000 
100.000 
100.000 
100,000 


45,000 
14,674 
321,762 
168,427 
33,249 
22.842 


747.940 

4S2.793 

4.516.540 

1,874,296 

1,403.899 

246.297 


Per 

«Aa-#. 

100 

100 
100 
100 

-..«   - 

._ 

OHIO — Natiorial  banks  Apr.  28;  Slaie  institutions  latest  returns 


Canton — 

Central  Sav  Bank.. 
City  National  Bank 
Dime  Savings  Hank 
First  National  Bank 


Cincinnati — 

Atlas  Nat  Bank 

Brighton  Bk&Tr  Co 
Clnn  Bk  <k  Tr  Co.. 
Citizens'  Nat  Bank 
City  Hall  Bank.. 
Columbia  B  <fe  S  Co 
Cosmop  Bk  <fe  Tr  Co 
Kast  End  Bank.. 
Fifth-Third  Nat  Bk 
First  National  Hank 
Fourth  Nat  Bink.. 
Lincoln  Nat  Bank. 
Home  Bav  Bank  Co 
North  Side  Hank.. 
Pearl  Market  Hank 
Pe<jple'B  Hk  <t  HvCo 
Prov  H  Bk  <t  Tr  Co 
Second  Nat  Bank.. 
fVjOhloS  Bk&TrCo 
Stfwk  Yards  Hk... 
Union  S  H  ATr(;o. 
WfMnni  Hk  A  TrCo 
Central  Trust  Co.. 


200,000 
240,000 

soo,oool 

800.000 


400.000 

215.000 

128.000 

2.000.000 

100.000 

100.000 

280.000 

80.000 

3.000,000 

6.000,000 

800,000 

800,000 

80,000 

78,000 

400,000 

200.000 

1,500.000 

l.O'JO.OOO 

aoo.ooo 

100,000 

i,')Oo,oro 

1.000,000 


65,247 

332,917 

195.444 

1.075,437 


1,105 

409 

137 

2,203 

343 

264 

201 

38 

2,190 

4,761 

1.195 

1.005 

39 

108 

222 

175 

1,357 

712 

145 

165 

3.093 

799 

1.420 


.100 
.991 
.700 
.791 
.117 
.949 
.19/ 
704 
.740 
101 
447 
707 
507 
597 
,719 
.520 
.60 
527 
717 
000 
949 
844 
060 


3.747.768 
4.220.270 
4.883.702 
8,142.490 


.842.734 
,4.39.713 
,603.993 
.392.523 
,457,273 
,681,664 
.755,284 

520,332 
,248,387 
,309,732 
,.508,715 
.793,681 

990,078 
.330.930 
.815.731 
,811,766 
,867,210 
,480,907 
,748,220 

900,000 
,448,712 
,971,725 
,141.772 


ino 

100 

100 

100 

- 

Per 

share 

100 

.301 

340 

100 

300 

lOu 

100 

177 

180 

100 

170 

180 

100 

350 

380 

10 

38 

40 

80 

90 

108 

100 

140 

100 

t240 

255 

100 

184 

195 

100 

285 

100 

230 

270 

100 

100 

105 

so 

110 

100 

150 

100 

110 

120 

10 

22 

25 

10(j 

145 

160 

100 

210 

280 

100 

175 

lOf 

10( 

225 

100 

195 

205 

Cleveland — 

ArrKir  Hiiv  Hunk  Co 
Hroth'd  of  l/OC  Kng 

Co Opor  Nut  Hk 
Cent  N  H. HA  TrCo 
Clark  Ave  Sav  Hk 
("lev  Suv  A  Loan  Co 
Oarfl.ild  Sav  Hk  Co 
Loruln  St  Sav  A  Tr 
National  City  Hank 
Norttiern  Nut  Hk.. 
I>earlSt8  ATC;o.. 
United  Hk  A  Sav  Co 
(;ievolutid  Trust  Co 
Ouurdlun  Sav  A  Tr 
Home  Sav  A  Trust. 
L  8h  Bkg  A  Tr  Co. 
State  Bkg  A  TrCo. 
Union  Sav  A  L  Co. 
Union  Trust  Co... 

Columbus — 

Central  Nat  Bank. 
Citizens'  Tr  A  Sav. 
City  National  Bank 
Columbus  Sav  Bk. 
Commer'l  Nat  Bk. 
Fifth  Ave  Sav  Bank 
Hayden-ClinNBk. 
Huntington  Nat  Bk 
Market  Exch  Bank 
Nat  Bk  of  Com'ce. 

First  Nat  Bk 

Ohio  National  Bank 
State  8  Bk  A  Tr  Co 

Dayton — 

American  Nat  Bank 
City  National  Bank 
Dayton  Nat  Bank. 
Merchants'  Nat  Bk 
Third  Nat  Bank... 
Winters  Nat  Bank. 
Clty  Tr  A  Sav  Bank 
Dayton  Sav  A  T  Co 

Toledo — 
Com  Sav  B  A  Tr  Co 
Dime  Sav  Bank  Co 
First  National  Bank 
Com  Guard  TrASav 

Home  Sav  Bank 

Mer  A  Cl'k  Sav  Bk 
Northern  Nat  Bank 
Ohio  S  Bk  A  Tr  Co. 
Second  Nat  Bank.. 
Secur  S  B  A  Tr  Co- 
Soltzer-Ror  T  A  Bk 
Tol  Sav  Bk  A  Tr  Co 
Union  Savs  Bank.. 

Voungstown — 
City  Tr  A  Sav  Bank 
Commer'l  Nat  Bk. 
Dollar  Sav  A  Tr  Co 
First  National  Bank 
Mahoning  Nat  Bk. 
Mahoning  SATr  Co 


Capital. 


Surplus 
<*     Profits 


I 

100.000 

I. 000. 000 

1.800.000 

200,00(J 

280.000 

600.001 

200.0()(, 

2,000.000 

500.000 

000.000 

1,500.000 

4.500,000 

4,000.000 

250,000 

i.ooo.oon 

717.975 

860.000 

14.833.333 


200.00( 
700, OOC 
300,000 

50,000 
300,000 

50,000 
700,000 
500.000 
100,000 
300,000 
500,001 
600,00( 

400, oor 


200,000 
400,000 
300,000 
200.000 
400,000 
1.000,000 
200,000 
600,000 

200,000 

270,000 

800,000 

1.400,000 

230,000 

130,000 

1,000,000 

1,000,000 

1,000,000 

230,000 

300,000 

300,000 

280.000 

300.000 
800.000 
1.800.000 
1,800.000 
300,000 
100,000 


s 

151,602 


100 
2,740 

lot 

23  J 

048 

229 

787 

el  25 

678 

731 

4.905 

5,031, 

45, 

498, 

219, 

553. 

19,050, 


70, 

181 

344 

90, 

713, 

93, 

1,017, 

308, 

102, 

484, 

091, 

1,200, 

254 


el48, 
e409, 
el67, 
el41, 
e317, 

677, 
90, 

784, 

253, 
241, 

1,586, 
743, 
537. 
325. 

1,077, 

1.091. 

2.610. 
343, 
204, 
639, 
362. 


000 
701 
004 
723 
707 
179 
607 
000 
714 
000 
677 
797 
158 
912 
307 
337 
489 


877 
597 
900 
570 
147 
877 
739 
722 
676 
912 
774 
774 
329 


537 
377 
092 
700 
249 
902 
837 
097 


979  7 
521  6 


Orost 
Deposits. 


2.847.771 

4,438,712 
30,8(11.7.11 

3,505.4  10 

1.848,217 
10,580,4311 

6.0(0.432 
13,1,04.400 
113,303,211 
14,424,710 
17.908,000 
102.'-)00  024 
71.020,307 

3,003,701 
27,448,202 
11.287.223 

2.151.3.35 
220474.796 


Par 


569,409 
598,973 
133,861 
189,891 
455.141 
320.275 
478.670 
519.611 
140.739 
411.774 
407,442 
006,947 
082,790 


597 
597 
549 
477 
307 
894 
121 
904 
473 
749 
547 


400.597 

e584.627 

1.907,132 


483.006 
922.740 
793.677 
159.961 
265,053 
263,993 
496.904 
981.732 

519,172 

929,948 

314,795 

885,295 

918,971 

,337.955 

578.794 

521.171 

147.821 

309.724 

,935,770 

.465.417 

.339.071 


5,905,716 
e5. 995. 586 
el8243  414 


e2. 346, 000:16.691.312 

6448.377  e4. 488. 736 

123.477  1,552.941 


SO 

100 
100 
100 
100 
100 
100 
100 
100 
100 
10!) 
lOli 
100 
100 
100 
100 
100 
100 


100 
10.. 
IOj 
100 
10» 
IOJ 
IOj 
IOJ 

lOcJ 
100 
IOJ 
100 
100 


100 
100 
100 
100 
100 
100 
100 
IOJ 

100 
80 
100 
100 
100 
100 
J  00 
100 
100 
100 
100 
100 
100 

loo 

100 
100 

100 
100 
100 


8(4. 


Psr 


250 


257 
155 


32.'; 


141 

165 

Per 
125 
130 
225 

310 
325 
220 

200 
22.i 
260 
325 
130 

Per 
115 

210 
160 

1.50 
185 
165 

225 

Per 
185 
165 
330 
160 
300 
305 
205 
210 
320 
245 
160 
293 
238 

Per 


ill* 

that . 


320 

I  56 


22.1 


210 
l.'.O 

168 

shaft 
1 33 
135 
240 

310"' 

24(j" 


240 
250 
300 
3.50 
140 

shart 
155 


160 

uo" 

235" 
shart. 


325 

320 
207 


250 


shart. 


OKLAHOMA — National  banks  Apr.   28;  State  institutions  latest  returns. 


Quthrie — 

First  National  Bank 
Guthrie  Sav  Bank 
Oklahoma  State  Bk 
Security  State  Bank 

McAlester — 

American  Nat  Bank 
City  National  Bank 
First  Nat  B  of  McA 

Musl<ogee — 

Commercial  Nat  Bk 
Exchange  Nat  Bank 
First  National  Bank 
Muskogee  Nat  Bk. 

Oldahoma  City- 
American  Nat  Bank 
Farmers'  Nat  Bank 
First  National  Bank 
First  State  Bank... 

Guaranty   Bank 

Liberty  Nat  Bank. 
Okla  Stk  Yds,  N  B 
Security  Nat  Bank. 
Southwest  Nat  Bk. 
Tradesmens  Nat  Bk 

Tulsa — 

Central  Nat  Bank  . 
Exchange  Nat  Bank 
First  Nat  Bank  ... 


100.000 
80,000 
30,000 
25,000 


100,000 

80,000 

100.000 


250.000 
300,000 
300,000 
200,000 


800,000 
100,000 
500,000 
200,000 
100,000 
500,000 
230,000 
500,000 
250.000 
250,000 


1.000.000 
1,500.000 
1,000,000 


n71.121 

5.309 

25.572 

4.422 


e31,317 
el3.810 
645.975 


nl93,520 

130,020 

225,097 

82,147 


e617, 

el48, 

e563, 

57, 

29, 

ellO, 

318, 

e227, 

e70, 

e76. 


441 
964 
702 
397 
397 
677 
747 
707 
007 
630 


463,144 

877,504 
448,117 


n2,085,595 
848,007 
781.272 
420,719 


62,100,269 

e658,891 

el, 499,590 


n4, 141, 209 

2,408,373 
4,552.792 
2,367.990 


2  302733 
.353,719 
2  230741 
.276,787 
.374.433 
992.774 
.610.117 
029.776 
571.991 
037.713 


8.667.919 
25.021.902 
11.728.767 


100 
100 
100 
100 


lOi) 

lOU 

100 


lOU 

100 

26 

100 


100 
100 
100 

100 

100 

100 

10^ 
10(. 
100 

100 


100 
100 
100 


Per    thar* 


Pr 


Per 


Per 


shart 


share 


share 


OREGON — National  banks  Apr.  28;  Siate  institutions  Apr.  2S. 


Portland — 
G  W  Bates  A  Co.. 
Can  Bk  of  Com'ce. 

Cltlzens  Bank 

First  National  Bank 
Uartm'n  A  T'mps'n 
Hlbernla  C  A  Sav  B 
Ladd  ATlltonBk.. 
Live  Stock  State  Bk 
N'western  Nat  Bk. 
I'enlnsula  Na)  Bank 

State   Bunk 

United  States  N  Bk 
Swiitlty  Sav  A  Tr 


100.000 
300.000 
100,000 

2,500,000 
100,000 
200,000 

1,000,000 
100.000 

1.000,000 
200.000 
200,000 

1,500,000 
'^30.000 


24 

165 

108 

1,404 

24 

143 

2.114 

3.3 

437 

50 

65 

1.987 

433 


497 
334 
091 
141 
,900 
717 
,127 
177 
,732 
607 
802 
072 
760 


239.225 
535.790 
065.930 
310.712 
501.893 
224.140 

.839.779 
024.945 

.043.766 

.608.087 
762.240 

.162.972 
674.970 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 

100 


Per 


182 
150 
190 

180 
300 
150 
160 
130 
150 
325 


thart 


185 
19.5' 


175 
165 
150 


♦  Hale  price,  h  New  stock. 
4  June  30  1920.  r  Hept.  8  1920 
8  B  A  Tr.     n  Dec.2ti  1020.     I  May  4  1920. 


k  (;apltttl  to  be  Increased,     p  Amount  paid  In.     z  Ex-dlvldend.     0  Last  sale.      d  These  figures  date  Feb.  28  1920. 
e  Feb.  21   1922.      e  includes  Oneida  Co.  Tr.  Co.     g  Nov,  17  1919.     tincludes  trust  deposits.     J  Includes  UdIod 


ti^ 
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i«rp4i«4 

(Vr  ja< 

Capital 

A     PrjJktI. 

0«pu«lU 

ftr 

fltil 

AU. 

AlUntown — 

• 

S 

Ptr 

iKart. 

4tleiilo«vii   S»l  Hk 

l.UUO.OUO 

927.171 

a. 317  ill 

100 

193 

198 

Mfircrittiitd  Nat  Hk 

tJD.OOil 

l.0ti2,()71 

4.'J'J  i   ',)!-> 

100 

350 

373 

RMku  Weuue  bauW 

8U.U()(I 

60.337 

90l.73'J 

80 

110 

123 

Stji-oii.l  Sal  Hank 

SOU.UOil 

tiMVI2 

8.llS-',7<)7 

100 

450 

476 

^                              ■    To 

I8l),00il 

:^0l.i'.i4 

1,510.13.) 

30 

80 

82 

I28.iji)(l 

•JOJS.Ol'J 

2,207.777 

25 

00 

100 

l.ciiigu     V  ail     i  1    \~yi> ' 

138. DUO 

76i4.3U7 

3.411.125 

80 

350 

375 

Pbuu    Ir    Co 

■00.000 

175.017 

1,853.795 

SO 

80 

85 

Altoon* — 

"», 

§htr: 

riroi  Niktioual  Bauk 

ISO.'lUO 

i.iii  .'ijy 

2.S01  3JS 

100 

323 

330 

8«coutl  Sal  Bauk.. 

•  OO.OOI) 

(7^  ^17 

2,vj7.;iii 

100 

230 

278 

Duloii  Bank     .    -  -  - 

U2,.U)1 

107.043 

1.412,171 

100 

180 

160 

Altoona  Tru»l  Co.. 

180.000 

421,9J4 

2,272.7J7 

100 

300 

310 

Central  Trual  Co. . 

•43.000 

215.997 

l,72'i,229 

100 

300 

310 

liuuutalu  C'y  T  Co 

laa.utt'i 

163.549 

1.646.392 

»') 

43 

47 

■rU- 

Pt' 

«4<ir« 

Baak  of  Erie 

125,000 

71.950 

923,904 

100 

mntt  National  Bauk 

atHJ.OOO 

991.674 

7,110.114 

no 

.... 

Marine  Nat  Bauk. . 

800,000 
too, 000 

.i06,701 
254.472 

5.311,232 
3  901.702 

100 
100 

People  a  Bauk 

Secoud  Sat  Bank.. 

800,000 
123.(100 
800,000 

9H  1.279 

31  40!l 

.^S9  M'.H 

8,1H4,219 
1,200  000 
7.172.2'»1 

100 
100 
100 

CeutTr  A  Title  Co. 

Erie  Trust  Co 

8«cur  8a»  A  TrCo. 

100.000 

509.590 

4,858,539 

too 



HarrUburg — 

P»r 

ihaf. 

East  En.l  Trust  Co. 

200,000 

70,000 

1.200,000 

80 

Plrat  National  Bank 

aoo.ooo 

.■)i.-).',m 

2,<iii7.  n.' 

J  00 

HarrUburg  Nat  Bk 

800.000 

(i551.497 

d2.5l9,»65 

33 

MHrctianttf'  Nat  Bk 

100,000 

iaa,ooc 

128,000 
375.000 
800,000 
400.000 
138.000 
180.000 

(i308.932 
432.222 

<il.072.215 

100 

Central  Trust  Co   . 

2.040.999       28 

Comiuerclal  Tr  Co. 

82.194         754.204       »0 

Couiuionwettlth  Tr 

824.921     3  933.936 
400.937|    3.s2t>.204 
H23.I99    2.853.103 

110 
1)0 
1)0 
23 
1)0 

Dauphin  Del)  Tr  Co 
HarrlflburK  Tr  Co. . 

Security  Trust  Co. 
CnloQ  Trust  Co 

6J.171 
144.714 

1,454, 1S4 
2,206,941 

Lancaster — 

Ptr 

ikir» 

Coneetoga  Nat  Bk. 

100.000 

620.701 

2.915,096 

1)0 

348 

350 

First  National  Bank 

110,000 

229.S17 

631.798 

1)0 

188 

189 

Fulton  Nat  Bank   . 

too. 000 

209,961 

2.269.785 

1)0 

210 

220 

Lancaster  Co  N  Bk 

800.000 

563.549 

194.708 

10 

115 

120 

Northern  Nat  Bank 

128,000 

128.207 

692,866 

1)0 

150 

155 

People's  Nat  Bank. 

100,000 

256.241 

1.789.702 

1)0 

205 

210 

Farmers'  Trust  Co. 

128,000 

845.127 

4.477.701 

50 

235 

240 

Guaranty  Trust  Co 

104,000 

94.907 

921.904 

1)0 

101 

102 

Lancaster  Trust  Co 

«80,000 

1.167,330 

7,047,207 

1)0 

572 

580 

Northern  Tr  A  8  Co 

125,000 

206,377 

1,994.576 

50 

115 

120 

People's  Trust  Co.. 

128.000 

519,749 

2,894,274 

50 

250 

255 

Union  Trust  Co... 

180.000 

172,644 

2,472.713 

50 

110 

118 

Phlladelphla— 

D*90iitt  of 

National 

banki    da 

teJu 

ne  25 

1921 

:'»r 

l^ar^. 

American  Bk  &  Tr. 

300,000 

194.497 

2.863.167      80 

160  H 

Bank  of  Nor  Amer. 

1,000,000 

2.421,697 

19,710.000     100 

1 

300)^ 

Broad  St  Nat  Bank 

280.000 

94.326 

«1. 825, 460 

00 

<60 

Centennial  Nat  Bk. 

300,000 

692,766 

5,186,000 

100 

( 

265 

Central  Nat  Bank. 

1,000.000 

4.532.004 

19,200,000 

100 

1 

522^ 

Citizen's  Bank 

194.340 

5.524 

685.770 

80 

121 

Corn  Exch  Nat  Bk. 

J.OOO.OOO 

4.884,491 

35,478.000 

100 

1 

370 

Drovers  &  Mer  Nat 

Bank  .- 

200,000 

111.697 

sl.435.S04 

80 

<6()>i 

Eighth  Nat  Bank.. 

278.000 

1.446.877 

5.825 ,000 

100 

I 

557 

First  National  Bank 

1,300,000 

2,805.697 

28. S9 7. 000 

100 

I 

250 

Fourth  St  Nat  Bank 

8.000.000 

8.262,987 

42.217.000 

100 

( 

280 

Franklin  Nat  Bank 

1.000.000 

5.518,441 

49.664,000 

100 

I 

6)0 

Qlrard  Nat  Bank  . 

1.100.000 

7.054.677 

53,532.000 

100 

I 

375 

Kensington  Nat  Bk 

350.000 

611.137 

4,036.000 

80 

I 

120  J^ 

.Manayunk  Nat  Bk 

no.  000 

747.439 

s3. 948. 711 

100 

I 

406 

Market  St  Nat  Rk 

I,  01.000 

2,106.877 

13,607.000)   100 

1 

222^ 

Middle  City  Bank 

?  li>,00d 

HI, 474 

2,507.432 

80 

i50 

Nat  Bank  of  Comin 

530.0J0 

301.399 

s4. 123. 160 

100' I 

128  >i 

Nat  Bk  of  Germ't'n 

2)11.000 

781.735 

s5, 878. 735 

80 I 

150 

Nat  Security  Bank. 

230,000 

1.595.823 

7,955.000 

100 

t 

483 

Ninth  Nat  Bank... 

500.000 

1,362.477 

9,092,000 

100 

( 

375 

Northern  Nat  Bank 

400.000 

469,177 

5,739,000 

100 

I 

177 

Vorthwestern  N  Bk 

200.000 

911.470 

5,846.000 

100 

I 

401  ^i 

Olnev  Bank  .t  Tr.. 

125.000 

95,676 

2.657,909 

5o; 

/81 

Oxford  Bauk 

250.000 
1,000.000 

87.204 
2.684,392 

1,877,030 
11,238,000 

50 
DO 

Penn  National  Bk. 

J 

324 

Peoples  Bank 

Philadelphia  NatBk 

200.000 
8,  )00.000 

51.427 
11,236.340 

3,338,992 
87,331.000 

50 

1»J 

315K 

Quaker  City  Nat  B 

500.000 

665,271 

4,122.000 

103 

128  J^ 

Second  Nat  Bank.. 

2S0.000 

906.242 

s6, 882, 891 

1 1)0 

317ki 

Slxth  Nat  Bank... 

300,000 

505,922 

3.417.000 

100 

250 

Southwark  Nat  Bk. 

230.00Q 

513,724 

9,225,000 

100 

S'western  Nat  Bank 

200.000 

178.372 

1,560,000 

100 

14 

State  Bank  of  Phila 

350.000 

50.569 

2.534.935 

50 

;70 

Tenth  Nat  Bank... 

300,000 

266.701 

3,450.000 

100 

160 

Textile  Nat  Bank.. 

400,000 

293.547 

3.071,000 

100 

125 

Third  Nat  Bank... 

1.000.000 

1.412.697 

7.444,000 

100 

215 

Tradeameus  Nat  Bk 

1,000,000 

2.214.479 

11,874.000 

100 

245 

Union  Nat  Bank 

500.000 

796.527 

12,697,000 

100 

230 

West  Phlla  Bank.. 

100.000 

65.17-i 

1,589,916 

30 

loiyt 

Aid  Ine  Trust  Co   .. 

589.900 

462.348 

1,932,074 

100 

.       —  --    • 

160 

Belmont  Trust  Co. 

123.000 

94,4i*0 

1,352,424 

50 

1.50  « 

CentTr  A  SavCo.. 

730.00C 

796,794 

10.261.749 

80 

/93 

Cheltea  Trust  Co.. 

200,00C 

187,521 

3,033,194 

100 

i 

145  !4 
1103^ 

Colonlal  Trust  Co. 

500.000 

579.007 

5,673.017 

30 

I 

Columbia  Av  Tr  Co 

400,000 

566.969 

4,152,470 

100 

i 

200^4 

Commercial  Tr  Co. 

2,000,OOC 

3.353.371 

32.769.787 

IOC 

i 

275 

Com'lth  T  Ins  A  Tr 

1,000,00C 

1.654.072 

6.877.674 

IOC 

; 

220 

Cont-Eq  T  A  T  Co. 
Empire  Tit  A  Tr  Co 

l.OOO.OOC 

1.311.132 

10.546.033 

80 

1 

103 

156.175 

89.044 

1.005.011 

38 

i24^ 

Excelsior  Tr 

300. OOC 

208.127 

2.946.130 

30 

Federal  Trust  Co.. 

200.000 

201.369 

i. 282. 690 

100 

I 

125 

Fidelity  Trust  Co.. 

8,200.000 

16.278.300 

34.928,291 

100 

1 

450 

FlnanceCo.  Ist  prel 

01,470,000 

I 

,'iao 

,100 



104 

2d   preferred 

Frankford  Trust  Co 

ol. 530.000 

/2.607.77.^ 

1.766.914 

104 

230. OOC 

582,869 

5,674,540 

8f 

1 

'73 

Franklin  Trust  Co. 

1,000, OOC 

764.242 

11,362,851 

li)C 

i 

iT5 

Qermantown  Tr  Co 

1,000.000 

1.194.864 

9,900,924 

100 

, 

200 

Olr'd  AtT  ATCo. 

aoo.ooo 

194.707 

2,465,900 

80 

-•-.    .1 

85  Vj 

1 

PBNNSYLVANIA— (Concludad) 


PhlU.— ;C»n.) 

Olrard  Trust  Co    .. 
Guar  Tr  A  8  D  Co. 
Httddlcigt'u  TATCo 
Hamilton  Trust  Co 
Holiuesburs  Tr  Co. 
Indus'l  Tr,  T  A  8av 
Integrity  Trust  Co. 
KecHliKtoii  Tr  Co. 
Lan.l  Title  A  Tr  Co 
Liberty  T  A  Tr  Co 
Market  8t  TAT  Co 
Manayunk  Tr  Co.. 
Merch  Un  Trust  Co 
Muturti  Trust  Co.. 
Northern  Cent  Tr. 
Northern  Trust  Co. 
No  P)illa  Trust  Co. 
Nor  Western  Tr  Co 
Pitrkway  Trust  Co 
Pelhain  Trust  Co. 
Penn  Bank  A  Trust 
Penn  Co  for   Insur 
on  Lives  A  Gr  An 
Penn  W'h'gASD  Co 
People's  Trust  (3o . . 
Philadelphia  Tr  Co. 
Phoenix  Trust  Co   . 
Provident  Life  A  Tr 
Real  Est  Tr  Co.coin 
do       do       pref 
Real  Eat  T  I  A  Tr. 
Republic  Trust  Co 
Rlttenhouie  Tr  Co 
Roxboroiigh  Tr  Co 
Tacony  Trust  Co.. 
Tioga  Trust  Co  . 
United  Sec  LI  AT. 
Wayne  June  Tr  Co. 
West  End  Trust  Co 
West  Phlla  TAT  Co 


Pittsburgh  — 

Allegheny  Val  Bank 
All  Nations  Dep  Bk 
Anchor Sav  Bank.. 

Arsenal   Bank 

Bankof  Plttsb  N  A 
Bk  of  Secured  3a vs. 
Citizens  Sav  Bank. 
City  Deposit  Bank. 
Columbia  Nat  Bank 
Diamond  Nat  Bank 
Dollar  Sav  Bank... 
Duquesne  Nat  Bk. 
Excnange  Nat  Bk. . 
Farmers  Dep  Nat.. 
Farmers  Depos  Sav 
Fifth  .\  venue  Bank 
First  N  Bk  of  Blrm 
First  National  Bank 
Fourteenth  St  Bank 

Freehold  Bank 

Homew'd  Peop  Bk. 
Iron  A  Glass  Dol  Sav 
Keystone  Nat  Bank 
Liberty  Nat  Bank. 
Liberty  Sav  Bank.. 
Manufac'rs  Bank.- 
Marlne  Nat  Bank.. 
Mellon  Nat  Bank.. 
Metropolitan  N  Bk 
Monongahela  N  Bk 
Nat  Bank  of  Amer. 
Ohlo  Valley  Bank.. 
Pennsylvania  N  Bk 
Penn  Savings  Bank 
People's  Nat  Bank 
People's  SavATr  Co 

Second  Nat  Bk 

Third  Nat  Bank... 
Union  Nat  Bank... 
Union  Savings  Bk. 
Western  Nat  Bank. 
Western  S  A  D  Bk. 
Allegheny  Trust  Co 
Colonial  Trust  Co 
Com'wealth  Tr  Co 
Continental  Tr  Co 
Dollar  Sav  A  Tr  Co 
Farmers  Depos  Tr. 
Fidel  Title  A  Tr  Co 
Franklin  Sav  A  Tr. 
Hazlew'd  S  A  T  Co 
Hill  Top  S  A  T  Co 
Manchester  Savings 

Bank  A  Trust  Co 
Merch  Sav  A  Tr  Co 
Metropolitan  Tr  Co 
Oakl'd  Sav  A  Tr  Co 
People's  Trust  Co.. 
Pittsburgh  Tr  Co.. 
Potter  TltleA  Tr  Co 
Provident  Trust  Co 
Real  Est  3  A  Tr  Co 
Real  Estate  Tr  Co. 
South  Hills  Tr  Co.. 
South  Side  Tr  Co.. 
Terminal  Trust  Co. 
Union  Trust  Co... 
Washington  Tr  Co. 
We.st  End  3  B  A  Tr 
William  Penn  Tr  Co 
Worklngman's    Sav 

Bank  A  Trust  Co 


C'ltptloi. 


1,800,000 
1,000,000 
123,000 
300,000 
138,000 
800,000 
800,000 
300,000 
8,000.000 
800.000 
380.000 
380.000 
800.000 
438.038 
150,000 
800,000 
380,000 
180,000 
138,000 
130.000 
300.000 

I.OOO.OOO 

1,000,000 

634,430 

1,0)0,000 

300,000 

1,000  000 

1.319.60' 

1,930.200 

1,50j,0UG 

400,000 

800,00) 

1.50,000 

180,000 

128.000 

1,000.000 

160.000 

1.000.000 

800.000 


8i*rptif 
<*     Profit, 


t 

8,907.217 
630,074 
124,674 
246,872 
106,407 

1,391,779 

1,766,794 
459,177 

9,657,174 
575.549 
417,537 
275,199 
542,091 
132,709 
24,171 

2.284.747 

566,334 

725,899 

32,774 

106.037 

60.500 


96.800 
/a. 00a 

loo.oon 

100.000 
I  400.000 
123,000 
130,000 
200,000 
800.000 
800.000 

sbb'.ooo 

730.000 

6.000,000 

100,000 

100.000 

100,000 

4.000,000 

200,000 

200,000 

80.000 

172.700 

500.000 

200.000 

100.000 

100,000 

300,000 

6  000,000 

200,000 

1.000,000 

200,000 

100,000 

wo, 000 

100,000 

1,000,000 

1,000,000 

300,000 

300,000 

3.000.000 

1.000,000 

1.000,000 

250,000 

700.000 

1.600,000 

1,800.000 

430.000 

1,000.000 

1,320,000 

3.000,000 

173.000 

163,400 

130,000 

330,000 
128,000 
123,000 
200,000 
380.000 

1,000,000 
800,000 
180,000 
400.000 

1,000.000 
123.000 
300,000 
123,000 

1,800,000 
380.000 
133.000 
123.000 

100,000 


5,443, 

293. 

123, 

5.260, 

39, 

6,798, 

I  692, 

3,337, 

215 

165 

59, 

211, 

84 

1.132 

67 

1,901, 

649, 


347 
227 
094 
497 
497 
074 
((97 

767 
822 
491 
904 
337 
377 
,160 
192 
032 
492 


Q'ott 
OtoatUt 


46,032,134 
7,879,095 
2,483,325 
2.922,948 

988,323 
7.643,771 
8.746,866 
8,716,335 
13,080,3.59 
2.770.738 
6,775,631 
2,314.740 
1,972.330 
3,273,399 

947,962 
9,033,3H8 
6,018,291 
7.755,492 

872,919 
1,5.50,418 
1,290,695 


104.649 

93,920 

479,492 

269,470 

5.157,290 
168.767 
763.042 

1.101.776 
(il. 264. 701 

1,981,940 

1,274,720 
684,717 
941.279 

2.301.574 

816.314 

140.842 

dl60.477 

3.257,714 
234.577 

1.063.097 

74,676 

346,199 

835.572 

nl72.844 

65.794 

257.572 

218.742 

8.688,079 
(i35.207 

2.063,521 

495.594 

85.500 

237,177 

93,914 

2.785,329 

6.512,994 

1.092,744 
390,411 

5,062,700 

1,208,171 
623,877 
423,744 
656,727 

3,866.517 

1.537.991 
287.221 

1.253,094 
522,729 

4,575.948 
153.078 
185.737 
120.840 


.582.254 
698.427 
,748.902 
,934.481 
,0(50,117 
.863,767 
,020,737 

,510,198 
,314.748 
,614.476 
,620,133 
,929.865 
,563.303 
,689.241 
,613.577 
,2()3.579 
,071.143 


Par 

Sid. 

Ptr 

too 

100 

100 

100 

00 

80 

00 

80 

100 

00 

00 

28 

100 

00 

00 

100 

00 

00 

too 

100 

1 

00 

100 

00 

.._    .  ' 

80 

110 

00 

100 

/lOO 
,100 

/ 

..--_' 

100 

00 

100 

._    .  .  1 

00 

100 

00 

4  » 


700 

121  i.i 

12) 

171 

7QH 
181 
320 

485 
100  >i 
10' 

81 

60 

38 

55 
499 
192 
368 
121 
129 

7 

490 

ino 

45 
675 


2,236,464 

2,275,560 

3.742.501 

1.428.696 

42,035,944 

2.174.491 

8.703.770 

11.889,821 

(il3155  256 

14.771.942 

39,187.748 

8,051,833 

7,079,979 

38.235.973 

9,386.201 

1,886,562 

(il,944.24l 

37,043.138 

5,029,274 

1,484,732 

2,521.403 

3.113,436 

8,311.932 

712,304,850 

2,250,793 

1,284,913 

2,939.729 

86.993.767 

d2.986.149 

11.268.183 

5.660,270 

1,861.847 

1.588.126 

1.707.792 

21.858.712 

12,936.761 

5.472.220 

3,164.297 

23.002.278 

21.950,006 

6.420,760 

3,317,789 

4,756.730 

22,090,205 

9.550.768 

1.460.789 

8.747.188 

1,773.710 

13,356,150 

2.425,686 

2.251.494 

2.475,373 


37 


154.672 

44,327 

40,541 

313.550 

170.920 

,149,520 

206,507 

133.247 

87.777 

,007.714 

82,974 

312.199 

46.429 

,673,709 

442,474 

440,849 

71.498 


1.320.274 


599.442 
859.214 
245.251 
018.276 
373.669 
994.826 
107.597 
176.067 
454.16 
949,240 
606.793 
.012.879 
468.440 
290.108 
.729.095 
,511.998 
026.932 


100 
100 
100 

00 


00 


00 
00 
00 
00 

'ib 

100 
100 


100 
00 


00 
100 
100 


100 
00 
100 
100 
100 
100 
00 
100 
100 
100 
100 
100 
100 
100 
00 
100 
100 


100 
100 
100 

too 

100 
100 
00 
100 
100 
100 

ioo 

30 

100 

00 

00 
00 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


392 

51 
100^ 
.350 

60 
12) 

24(1 
100 

130 
80 
150 
119>i 


100 

100 

00 


9.484,362 


00 


•  Sale  price,     o  Capital  paid  In;  authorized  amount  Is  larger,     t  Cvipltal  to  be  Increawd.     d  Feb. 
I  Last  sale.     «  June  30  1920.     »  Apr.  28  1921.     <  Sept.  30  1920.     A  New  stock,     /i  Dec.  29   1920. 


21  1921     »  Nov.  15  1920.      »  Kx-dWUead. 


July,  19l»l.] 


BANKS  AND  TUUST  COMrANlES 


0» 


PENNSYLVANIA  — (C 

onciuded) 

Surplut 

Gron 

Capital. 

A     FrofUt. 

Dapotiti. 

t 

tar. 

Bid. 

Aii. 

Reading — 

Parmera'  Nat  Bank 

• 

% 

F»T 

that*. 

400.020 

1,072,520 

6,727,7;n 

30 

110 

116 

Keystone  Nat  Bank 

100,000 

ai7,0,'iO 

1, 168.021 

100 

200 

295 

National  Union  Bk 

200,000 

U(S(1.917 

2,233.470 

26 

120 

125 

Neverslnk  Bank 

100,000 

100,4(10 

581,632 

80 

75 

88 

Penn  Nat  Bank... 

100,000 

3;{(K007 

3,952.200 

100 

340 

370 

aeadlng  Nat  Bank. 

000,000 

el, OH,'), 77(1 

f6,a74,l70 

100 

310 

315 

Schuylkill  Vail  Bk_ 

mo  .000 

277,427 

1.123,572 

8(1 

140 

150 

Second  Nat  Bank.. 

300,000 

8-U).US() 

1,758.590 

10(1 

290 

305 

Berks  Co  Trust  Co- 

250.000 

219,200 

4,102,430 

10 

19 

21 

Colonlal  Trust  Co. 

250,000 

16H,t)01 

1,191,375 

10 

14 

15 

Pennsylvania  Tr  Co 

1,000,000 

1,1.1(1,(121 

ll,4MI,2l(l 

100 

2.'-)0 

300 

Reading  Trust  Co. 

500,000 

759,077 

2,038,173 

100 

225 

250 

Scranton — 

PtT 

ahaTt. 

County  Sav  Bank.. 

410,000 

431,960 

5,974.709 

100 

204 

^063<J 

Elet-trlc  City  Bank. 

83,000 

70,270 

1,202,247 

80 

84 

87 

First  National  Bank 

1,5j0,000 

1,9.S3, ()()() 

25,100,00(t 

100 

363 

369 

Qreen  Ridge  Bank- 
Key  stone  iJank 

ao,ooo 

23,149 

433, (i70 

80 

66 

72 

90,000 

61,707 

1,229,714 

80 

102 

106 

Vorth  Scranton  Bk 

60,000 

132.094 

l,95->.920 

80 

170 

175 

Providence  Bank.. 

7n,0oo 

70.114 

1.420.935 

80 

95 

90 

PeoplesS  ADlineBk 

700,000 

618,894 

19,882,736 

100 

305 

310 

South  Side  Bank 

6J,000 

146.720 

1.920.721 

80 

175 

180 

Third  Nat  Bank... 

400,000 

1,367.077 

9.189,414 

100 

430 

450 

Traders'  Nat  Bank. 

500,000 

706.297 

6,865,719 

100 

265 

270 

Onion  Nat  Bank... 

500,000 

e213,347 

63,177,346 

100 

119 

123 

West  Side  Bank... 

63,000 

163.927 

2.186.783 

80 

208 

212 

.Anthracite  Tr  Co. . 

25),000 

149,477 

2,116,042 

80 

.88 

90 

Lincoln  Trust  Co.. 

20  ),000 

96,914 

1,412.372 

100 

126 

128 

Wllkes-Barre— 

FtT 

(/lurj 

DlmeBkTlt&TrCO 

2  '0,000 

164.989 

1.797,812 

50 

87 

92 

First  National  Bank 

375,000 

583.549 

5.791.676 

100 

250 

260 

Luzerne  Co  Nat  Bk 

4  lO.OoO 

280.002 

3,031.278 

100 

140 

144 

Miners'  Bk  of  W  B. 

750,000 

2,497,294 

10.958,551 

80 

180 

185 

Second  Nat  Bank. . 

503,000 

1,475.301 

8.061.269 

100 

343 

353 

Slavonic  Depoa  Bk. 

100,000 

158.830 

2.095.799 

100 

220 

225 

South  Side  Bk 

125,000 

72,771 

1,299.737 

50 

80 

85 

W  B  Dep  <k  Sav  Bk 

180,000 

817.600 

4.675.947 

80 

215 

225 

Wyoming  Nat  Bank 

•  "0,000 

795.023 

4,021.921 

80 

300 

305 

Wyoming  Val  Tr  Co 

350,000 

882,747 

4.741,732 

80 

168 

173 

Wllllamsport— 

ter 

thurt. 

First  National  Bank 

300  Onii 

509,362 

3.361,776 

100 

Lycoming  Nat  Bk. 
West  Branch  N  Bk 

200.00C 
310,000 
253,000 

350  649 

971.970 

100 

1.998,142 

4.964.099 

100 

WlUlamsport  N  Bk. 
Northern  CentralTr 

336,141 

1,040,000 

100 

Co 

5  30,000 
410,000 

289.994 

3,108,313 

100 

Susq  Tr  4  8  Dep  Co 
York- 

432  944 

2.164,194 

80 

Per 

share 

Central  Nat  Bank. 

201,000 

n78,000 

nl,030,000 

100 

112 

114 

City  Bank 

250,000 

260.000 

3,518,960 

80 

88 

90 

Drov  &  Mech  N  Bk 

100,000 

nl39,470 

f»l,254,062 

100 

203 

First  National  Bank 

800,000 

215,000 

3,793,047 

100 

155 

Western  Nat  Bank. 

J25,000 

135,877 

2,048,789 

100 

118 

125 

York  Co  Nat  Bank. 

800,000 

5  67,. 500 

2,299,740 

20 

47 

49 

York  Nat'l  Bank.. 

800,000 

368.127 

2,582,212 

25 

38 

39 

Ouardlan  Trust  Co 

300,000 

213.637 

1.711,578 

25 

35^ 

Secur  Title  &  Tr  Co 

350,000 

98,400    1.2S2.935 

80 

36 

40 

York  Trust  Co 

300,000 

149,967     2,022.009 

80 

75 

80 

TENNBSSRE— Afat.  bankt  Apr.  28;  State  inttitulitint  tateil  lelurni. 


RHODE  ISLAND — Nat.  banki   .Apr.  28;    State   institutions  latest  returns' 


Newport — 
Aquldneck  Nat  Bk. 
Nat  Exchange  Bank 
Newport  Nat  Bank 
Newport  Trust  Co. 

Pawtucket — 
Slater  Trust  Co 

Providence — 
Blackstone  Can  Nat 
Columbus  Exch  Bk 
High  Street  Bank.. 
Mechanics'  Nat  Bk 
Merchants'  Nat  Bk 
Nat  Bank  of  Comm 
Nat  Exchange  Bank 
Phenlx  Nat  Bank 
Providence  Nat  Bk 
Westminster  Bank 
Industrial  Trust  Co 
Rhode  I  Hos  Tr  Co 
Union  Trust  Co. 

Woonsocket — 
Citizens'  Nat  Bank 
National  Globe  Bk 
Producers'  Nat  Bk 


230.000 
>00,000 
120,000 
330,000 

800,000 

800,000 

100,000 

120,000 

800,000 

1,000,000 

850,000 

500,000 

490,000 

800,000 

300,000 

8,000,000 

8,000.000 

1.000.000 

100.000 
100.000 
200,000 


113,977 
r74.664l 
t73,067! 
222,554 


2,092,946] 
r783,227| 
8509,659, 

1,949  188 


1.864.147  17,025.904 


795 
56 

161. 

400. 
1,550, 
1,358 
1,472 

974 
1,221 

140 
6.244 
4,297 

671 


747| 
392 
029 
517, 
474 
214 


2,654,798' 

1,651,1941 

1,559.240 

5.245,622 

8,149.770 

5,790.312 

.719  12.755,866 

,489    2,468.132 

,274    2,549,319 

,117     3,136.506 

.702  70.285,769 

,3.30  55.126,040 

,057  13,fj93,236 


37,000        737.000 

65.032        580,432 

244,000     1,817,000 


ret 

enure 

80 

80 

80 

00 

"er 

thart. 

lOO 

-«r 

thare. 

ao 

50 



10 

80 

95 

no 

so 

89 

80 

75 

100 

255 

280 

30 

100 

230 

80 

56 

100 

000 

100 

Per 

•/kar0. 

too 

23 

20 



SOUTH  CAROLINA — Nat.  banks  Apr.  28;  State  institutions  latest  returns' 

sfaw 

'I 

225 
140 
173 
175 
130 
225 
363 
125 
200 
250 
150 


Charleston — 

Atlantic  Nat  Bank. 
Atlantic  Sav  Bank. 
Bk  of  Charl'n.NBA 
Carolina  Sav  Bank. 

(Citizens  Bank 

Commercial  Nat  Bk 

Dime  Bk  &  Tr 

Enterprise  Bank 

Exch  Bkg  <fe  Tr  Co. 
Flrst  National  Bank 
Miners  4  Merch  Bk 
People's  Nat  Bank. 
Security  Sav  Bank. 
8o  Car  L'n  A  Tr  Co 

Qreenville — 

American    Bank 

B&iik  of  Commerce 
Citizens  Trust  Co  . 
Farmers  <fe  Mer.  Bk 
First  Nat.  Bank... 
Norwood  Nat.  Bk.. 
Per>ples  Nat.  Bk... 
Ple^imontHav&Tr. 
Wrjodslde  .Nat   Bk. 

Spartanburg — 
American  Nat  Bank 
Bank  of  Commerce 
Bk  of  Spartanburg 
Central  Hn.1  Bank. 
Dollar  Sav  Bank... 
First  National  Bank 
Mer  *,  Farm  Hank. 
Bouthem  Trust  Oo. 


200,001 

200.000 

1,000.000 

200.000 

75.000 
200.000 
200.000 

80.000 
100.000 
200,000 

60,000 
800,000 

80,000 
100.000 

75.000 
300.000 
100.000 

50.0(J0 
100,000 
5(J0,000 
200,000 

.50,000 

200. 000 

1 00.001 
100,00() 
179.00( 
400, 00(; 

80,000 
800,000 
100,fJOO 

nn  (^(^(^ 


92,117 

332,107 

1,110.793 

215.777 

79,357 

99.220 

70.000 

27.537 

127,029 

629,294 

33,839 

512,107 

39,690 

57,497 

71,191 

173,404 

9,367 

64,972 
212, ,507 
978,009 
323,874 

45,700 

50,847 

79,300 

29,049 

111,694 

e248,919 

16,719 

(192.272 

113,421 

37,377 


2,171,473 
3.859,940 
5.120.772 
2,527.948 
1,197,291 
1,645.023 
2,014,270 
1,352,290 
1,099,928 
2,113,664 
403.704 
3,580,461 
2,099,704 
1,414.314 

1,027.960 
1,426.129 

291,047 
1,234.775 
1.438,715 
3,342,702 
2,213,034 
1,327,731 

924,235 


647,467 
070,079 
885,000 

el, 750, 968 
539,700 

62,244,392 

814,971 

3.551.162 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
lOf 
inr 


Per 

'296" 
190 
200 
135 
150 
160 
125 
215 
360 
120 
175 
225 
140 


200 
100 


15.1 


145 
210 
ir,o 


110 
100 
160 
100 
160 


Chattanooga — 

Ainer  Tr  4  Bkg  ('o. 
Chatlaiioogu  S  Bk. 
First  Nullonal  Bank 
First  Tr  A  Hav  Hk. 
Ilainllton  Nat  Bank 
UanilllimTr  AbB. 

Knoxvillo — 

American  Nat  Hank 
City  National  Bank 
East  Tenn  Nat  Bk 
Holston  Nat  Hank. 
Knox  Co  Bank  A  Tr 
Mech  Bk  A  Tr  Co 
Third  Nat  Bank.. 
Union  Nat  Bank.. 

Memphis — 

Bank  of  ComAT  Co 
Cent  State  Nat  Bk 
First  National  Bank 
Amer  8  B  A  Trust 
Guaranty  Bk  A  Tr 
Liberty  8  Bk  A  Tr 
Man  Sav  Bk  A  Tr. 
National  City  Bank 
No  Memphis  8  Bk. 
Security  Bk;A  TrCo 
State  Savliigs  Bank 
Union    A    Planters' 
Bank  A  Trust  Co 
Comm  Tr  A  Sav  Bk 

Nashville — 

American  Nat  Bank 
Bank  of  Nashville. 
Broadway  Nat  Bk. 
Central  Bk  A  Tr  Co 
Farm  A  Merch  Bk. 
First  8  Bk  A  Tr  Co. 
Fourth  A  First  N  B 
Tennessee  Hermit- 
age Nat  Bank 

.\rnerican  Trust.  . 
Nashville  Trust  Co 
State  Bank  A  Tr  Co 


Capital. 


Surjtlua 
<t     I'ro/ils 


600,000 

780,000 
1,000,000 

500,000 
1,500,000 

260,000 


150,000 
800,000 
400,000 
500,000 
100,000 
300,000 
300,000 
200.000 


1.800,000 
600,000 
800,000 

80,000 
600,000 
200,000 
150,000 
300,000 
180,000 
300,000 

80,000 

1,800,000 
600,000 


1,500,000 
100,000 
200,000 
100,000 
100,000 
220,000 

1,100.000 

'^no  onn 

500,000 
d6U,UU0 

100  nno 


dross 
Dejtostts. 


Par. 


S 

354,340  1,073,391 
380,(179  4,050,791 
,0(10,0,i7|ll,777,.'(OOi 
95,370  413.190 
737, .MIO  10,222,77.1 
181,721     2,K53,;^ll) 


lO.Ofid   700,11(10 

6306,447  66,203,900 

6681,674  65,0(17,477 

6101,712  62,92(1,778 

11,792,   352,911 

120,410  1,719,125 

2.13,1  17(  1,291,42  1 

el39,019  e4, 284, 239 


100 
100 
100 


2.558 

485 

874 

79 

94 

168 

157 

nl24 

152 

82 

76 

734 
232 


272 
998 
,490 
441 
,939 
229 
097 


16,023 
6,091 
6,102 
2.235 
3,864 
2,332 
3,624 


602  n3.644 
341  5.060 
000  550 
212  1,131 

I 
517  16.948 
607  5.080 


904 
725, 
991 
079 
217 
779 
470 
603 
701 
000 
714 

754 
966 


I 


100 
100 


100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
25 
100 
100 
100 
100 


Bia. 


Ptr 


Per 


Pet 

2(,.-. 
190 
285 
500 

i.-.o 

225 


Ask, 
*Kar». 


short 


155 

240 

85 

265 


100  175 
100  215 


1.090,771  15,399,225 
20,000   211,000 


295,479 
46,792 
41.9331 

222.904 


2.940.S17 

953,9771 

1.084.1941 

4,170.778 


1,156.372  15.962.471 


100 

100 

100 

100 

100 

100 
100 


ahnf 

21  r, 
200 
300 
550 
100 
210 


KiO 

250 

90 

275 

180 

225 


Per  skar* 


«79.220  (1.597,973  100 
30,634  2,323,070 

396  ..5071  2.900.7971  .00 

43  694  1.469.056  'On 


TEXAS — National  banks  Apr.  28,   State  institutions  latest  returns. 


Austin — 

American  Nat  Bank 
Austin  Nat  Bank.. 
State  National  Bk. 

Beaumont — 
American  Nat  Bank 
First  National  Bank 
Texas  Bank  A  TrCo 

Dallas- 
Am  Exch  Nat  Bank 
Central  State  Bank 
City  National  Bank 
Dallas  Nat  Bank.. 
Guaranty  Bk  A  Tr. 
Nat  Bk  of  Comm'ce 
Security  Nat  Bank 
Dallas  Tr  A  Sav  Bk 

El  Paso— 

Border  Nat  Bank 
City  National  Bank 

First  Nat  Bank 

State  Nat  Bank... 
Amer  Tr  A  Sav  Bk. 
El  Paso  Bk  A  Trust 
Security  Bk  A  Tr. 

Fort  Worth- 
Continental  BkATr 
Farm  A  Mech  N  Bk 
First  National  Bank 
Ft  Worth  State  Bk. 
Ft  Worth  Nat  Bank 
Nat  Bank  of  Comm 
Stockyards  Nat  Bk 
Texas  State  Bank.. 

Qalveston — 
City  National  Bank 
First  National  Bank 
80  Texas  State  Bk. 
Texas  Bank  A  TrCo 

Houston — 
First  National  Bank 
Guaranty  State  Bk 
Houston  Nat  Ex  Bk 
Lumber'ns  Nat  Bk 
Nat  Bank  of  Comm 
Peoples  State  Bank 

Union  Nat  Bank 

Sou  Texas  Commer- 
cial Nat  Bank 

State  Bk  A  Tr  Co.. 
Guardian  Tr  Co... 
San  Antonio — 
Alamo  Nat  Bank.. 
City  National  Bank 
Frost  Nat'l  Bank.. 

Groos  Nat  Bank 

Lockwood  Nat  Bk- 
Nat  Bk  of  Comm'ce 
San  Antonio  NatBk 
State  Nat  Bank... 
Central  Trust  Co.. 
Commerc'l  State  Bk 
Com'w'lth  BAT  Co 
Guaranty  State  Bk. 

Waco — 
Central  National.. 
Citizens'  Nat  Bank 
First  National  Bank 
First  State  B  A  TCo 
Liberty  Nat  Bank. 
Natlona  ICIty  Bank 
Provident  Nat  Bk 


330,000 
310,000 
1  10,000 

250,000 
400,000 
250,000 


1,300,000 
1,000,000 
1,500,000 

500,000 
1,000,000 

150,000 
2,000,000 
1,000,000 


200,000 
500,000 
,000,000 
300,000 
830.000 
200,000 
200,000 


800,000 
300,000 

1 ,000.000 
100,000 
600,000 

1,000,000 
200,000 
300,000 

200,000 
200,000 
200,000 
400,000 

2,000,000 
100,000 
800,000 
600,000 
800,000 
1.10,000 

1,000,000 

1,000,000 
200,000 
300,000 

1.010,000 
100,000 

1,000,000 
25i),000 
200.000 
600.000 
500.000 
500,000 

1,JOO,000 
180,000 
300,000 
180,000 

800,000 
260,000 
«00,000 
300,000 
dOO.OOO 
100,000 
"^OO  000 


854.777 

755  877 

63,794 

495.924 
388.399 
173,494 


2.530.720 
536.227 

2.777.887 
108,227 
122,792 
296,392 
547,992 
379,121 


31,342 
49,677 
240,199 
192,171 
80.397 
25.000 
31.474 


259,000 

658.120 

6732,499 

52,100 

1,639,591 

6175.127 

6263,037 

237.206 

285,994 
269.924 
133.579 
655,214 

754,559 

64.840 

852,997 

578.979 

361.497 

26.922 

1,091,977 

1,626.694 

24.374 

198,499 

357,586 
111.994 
643.959 
106.129 
390.299 
254,029 
244.397 
211.272 
199.974 

70.627 
108.242 

67.247 

193.227 
182.444 
203.229 
142,497 
140,197 
32.797 
2.50.330 


6  370.767 
5.370.443 
1,372.001 

3.804.742 
5.215.466 
3.085,790 


24,669.287 
4,363,722 

18.120.122 
1,311.998 
4,858,399 
2.931.893 

17,637.796 
6,809.241 


1,576.179 
5,695.294 
10,960,412 
3,424.445 
2,281,129 
2,051,016 
1.258.287 


1.600.000 

9.572,334 
615048  719 

1,134,000 
13,014.923 
63,920,676 
62,742,901 

5.385,477 

5,577,779 
2,289.761 
3,599.175 
6,365,087 

19.802,0b8 
933,993 
9.308,001 
7,597.932 
4,199,790 
1,056,272 

14,687,377 

14,999,255 

2.441,768 

c  1,078, 299 

5,642,318 
1,781,716 
5,744,454 
1,590,735 
2,327,718 
3,704,904 
2,218,007 
4,305,05t> 
6,266,978 
1,636,230 
1,662,700 
1,746,523 

2,113,890 
1,318,571 
3,980,404 
1,442,361 
1,475,014 
309,108 
1,905,131 


Per 

share 

100 

100 

100 

.__ 

P*r 

share. 

100 

100 

iOO 

Per 

share 

100 

390 

400 

100 

140 

145 

100 

390 

400 

100 

110 

120 

100 

130 

135 

100 

250 

269 

100 

100 

170 

180 

100 

125 

140 

100 

163 

170 

100 

208 

220 

100 

350 

100 

96 

102 

100 

185 

250 

100 

135 

150 

Per 

8^ar». 

100 
100 
100 
100 
100 
100 
100 

too 

100 
100 
100 
100 
No 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 

100 
100 
100 
100 
IOO 
100 
100 
100 
100 
100 

too 


100 
100 
100 
100 
100 

too 

100 


140 

250 
250 
145 
375 
135 
250 


Per 
160 
180 


250 
minat 


Per 


Ptr 


165 
275 


160 
400 
150 
300 


shat 
188 
160 


pr%e» 


share 


thare 


*  Bale  prlcfl.  a  Capital  and  surplus  to  be  Increased. 
•*le.  d  Apr.  19  1920.  nSept.  8  1920.  (  Dec.  29  1920. 
19    1919.     e  Includes   Trust    Funds.     «  Nov.    15    1920. 


k  Capital  to  be  Increased,     p  Amount  paid  In.     lEx-dlvldend.     y  New  stock.      I  Last 
I  June  30  1920.     g  Including  First  8.  Bank  A  Tr.  Co.  stock,     e  Feb.  21  1921.     r  April 
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UTAH — Val«a«a<  Itank*  Apr.  ^H,  ,jia<«  ••t«>iuitoi%<  tai««t  '4turn* 


Surplu»    ,       Orot»      1 

Capiloi. 

ift    Pru/ilt. 

Dtpottit. 

P»t. 

Bit. 

A*k. 

Ogilan  — 

I 

S 

• 

CuuiUJorcliil  Nttt  Bk 

lUU.UOO 
I  so. 000 

17,1.000 
2.'rJ  OOi 

I. sou  MOD      100 

2,2js  /lo     .    . 

t\n)i  Mittloiial  Hauk 

N  -                            uiu 

■JiO.UOi) 

110, 'J?  1 

1 ,  1  i .'  0  7  7 

-  •  -  • 

Ob 

ido.uou 

1 115. 74 'J 

I  9/)    113 

-  •  -  — 



Oh'.uw     i^^.^    ..auk. 

Pr£«r«j  N»l   Hauk. 
UUti  Nal  bank    .. 

100.000 

287,944 

4,859.491 

178.000 
SOO.OOO 

u78,773 

al, 811, 700 

2,541.940 

ioo 

100 

Salt  Lak«CUy  — 

Ftr 

tKart. 

Coiittueaul  Nitt  Bk 

jao.ooo 

lis, 077 

2,720,773 

100 

179 

180 

DMerut  Nal  Bauk 

soo.ooo 

724  077 

4,023,477 

100 

209 

271 

OtMtirtit  cittr   Bauk 

aoo.ooo 

494,877 

4.739,225 

100 

200 

202 

Nat  Bk  uf  Kopubllc 

300,000 

3H7,U» 

4,185,777 

100 

245 

24(i 

NftUoual  Clly  Bauk 

290,000 

1)5. 5J0 

1.955,713 

100 

100 

101 

Nalluual  Crupper  Bk 
UtabMtattiNatBk. 

iOO.UOO 

i!»0,8S7 

•  3,773,210 

100 

150 

100 

1.000.000 

52H.537 

5,308,375 

100 

170 

171 

nuh  8tt»  A  Tr  Co 

300,000 

70.2S9 

11,372,307 

100 

105 

100 

Walkof  Bros,  B'kerii 

800.000 

iUS.JJJ 

15,SU,401 

100 

300 

312 

eiuu       Bk  A  Tr  Co 

1. 000. 000 

309,034 

8,810,372 

100 

191 

195 

VERMONT — Nai.  banks  Apr.  28;  Statt  inatUutiont  <ai««l  raturnt. 


8«rr« — 

OraiiKe  8  B  A  TrCo 

People's  Nat  Bauk. 

Quarry  8  BkAT  Co. 

Burllnuton — 

Howard  Nat  Bauk. 
Mtirohautd  Nat  Bk. 
Burlliigtou  Tr  Co.. 

Muntuetler — 
Capitals  B  ATrCo 
First  National  Bank 
Moutpeller  Nat  Bk 
Moutp'rSB  ATCo 

Rulland— 
Baxter  Nat  Bank.. 
Cloiaeut  Nat  Bank. 
Kllllugton  Nat  Bk. 
Rutlaud  Co  Nat  Bk 
Rutland  TruBt  Co. 


70,000 

100.000 
100.000 

300,000 

180.000 

80.000 

100,000 
100,000 
180.000 
100.000 

100,000 
100.000 
100,000 
100,000 
30,000 


40.917 
55,200 
20.219 

312,297 

(202,572 

333,707 

120.170 

62,270 

ai8,227 

218,290 


2,237,714 
2,001,794 
1.585,870 

1.750,027 

<577.739 

3,262.032 

2.638.172 

1,082,910 

<1, 512, 137 

4,463,373 


80,000   400,000 

229. 17>  2,201,710 

el02,977|  e303,751 

«72,590  «1, 132. 038 

149,703  2.376,922 


100 
100 


100 
100 
100 

100 
100 
100 
100 

100 
100 
100 
100 
100 


Ptr 


F*T 


Ptr 


Ptr 


tkart. 


tkart. 


ihar*. 


$har*. 


VIRQINIA — National  banks  Apr.  28;  Statt  institutions  latest  rsturns. 


LynchburK — 

First  National  Bank 
Lynchburg  Nat  Bk 
People'8  Nat  Bank. 
Lynchburg  Tt  A  83 

Norfolk— 

Citizens  Bank 

Nat  Bk  of  Comm'ce 
Trust  Co  of  Norfolk 
Norfolk  Nat  Bank. 
Continental  Tr  Co. . 
Seaboard  Nat  Bank 
Virginia  Nat  Bank. 

Petersburg — 
Petersburg  8avA  Tr 
Nat  Bk  of  Petersb. 
Virginia  Nat  Bank. 

Richmond — 
American  Nat  Bank 
Bank  of  Com  A  Tr. 
Broad  Street  Bank. 
Broadway  Nat  Bk. 
Central  Nat  Bk  ... 
Church  Hill  Bank.. 
First  National  Bank 

Mecb  A  Merch  Bk. 
erchants  Nat  Bk. 
Nat  State  A  CltyBk 
Planters  Nat  Bank. 
Sav  Bank  of  Rlcbm 
Union  Bk  of  Richm 

West  End  Bank I 

Old  DominlonTr  Co 
Richmond  Trust  Co 
Virginia  Trust  Co.- 


WASHINQTON — Nat.  banks  Apr.  28;    State    inatitutoins  latest  returns. 


678,000 

834,297 
842,027 
089,270 
347,520 

5,956.466 
3.375.090 
2,970,019 
2,706,313 

100 
100 

100 
100 

1, 000,000 

800.000 

300.000 

Per 

share. 

1,000.000 

743,404 

6.539,594 

100 

235 

1,200,000 

1,746,492 

14.351.849 

100 

275 

1,000.000 

790,097 

4,412,730 

100 

195 

--- 

1.000.000 

1,177,773 

8,424,705 

100 

225 

350.000 

193,844 

2,200,940 

100 

160 

500.000 

383,557 

5,488,499 

100 

205 

500,000 

259,407 

3,607,024 

100 

175 
Per 

share. 

1. 000. 000 

212,624 
320,477 
259,407 

3.434.170 
3.198.903 
3,605.192 

100 
100 
100 

rtOO.OOO 

500,000 

Per 

share. 

1. 000. 000 

858.932 

10.901,376 

100 

235 

240 

800.000 

613,937 

3,551,286 

100 

190 

210 

200,000 

238,244 

3,259,936 

28 

60 

63 

200,000 

67,341 

1.592,101 

100 

115 

120 

800,000 

249,094 

3.592,222 

100 

151 

165 

130,000 

117,652 

1,708,700 

100 

165 

2.000,000 

1,803.477 

23,302,075 

100 

225 

100,000 

170,000 

1,525,000 

100 

270 

400,000 

1,815,004 

13.884.193 

100 

750 

1.000,000 

nl, 141, 911 

nl2379727 

100 

190 

198 

l.OOO.OOG 

2,160,904 

10.061.904 

1)0 

400 

425 

200.000 

353,999 

1.880.147 

23 

91 

95 

500,000 

943,914 

2,055,714 

30 

150 

160 

100,000 

116.179 

932.874 

25 

53 

56 

1,000,000 

1,204.909 

2,392,937 

100 

180 

187 

1.000,000 

260,771 

1,021.822 

100 

96 

1,000.000 

952.297 

2.899.370 

100 

295 

305 

Seattle- 
Bank  for  Savings.. 
Canad'n  Bk  of  Com 
Dexter-Horton  N  B 
First  National  Bank 
Marine  Nat  Bank.. 
Metropollt'nNatBk 
Nat  Bk  of  Comm'ce 
Nat  Cy  Bk  of  Seatt 
People's  Sav  Bank. 
Scand-Amer  Bank, 
Seaboard  Nat  Bank 
Seattle  Nat  Bank.. 
Am  Sav  Bk  A  Tr  Co 

Union  Nat  Bank 

Northw  Tr  A  S  Bk. 
Dex-Hort  T  A  S  Bk 
Guaranty  Bk  A  Tr 

Spokane — 

Bank  of  Montreal. 
Exchange  Nat  Bk. 
Fidelity  Nat  Bank 
Old  National  Bank 
Scandinav-Amer  Bk 
Spok  A  East  Tr  Co. 
Union  Trust  Co... 
Washington  Tr  Co. 

Tacoma — 

Tacoma  Nat  Bk... 
Puget  Sd  BkATr  Co 
Tacoma  SBA  Tr  Co 


400,000 
200,000 

1,200.000 
800,000 
200,000 
300,000 

1,000,000 
800,000 
100,000 

1.000,000 
200,000 

1.000,000 
600,000 
600,000 
250,000 
400,000 
250,000 


100,000 
1,000,000 

400,000 
1,200.000 

100,000 
1.000,000 

200,000 

200.000 


1,000,000 
300,000 
200,000 


37,477 

55,697 
617,572 
495,199 

58.907 
241,199 
1,058,971 
359,579 
257,194 
256,837 

06.212 
854,537 

9i;ioo 

112,609 
39,8S4 

163,947 
42.777 


18,009 
266.039 
179,719 
555,447 

55.747 
463,244 
119,774 

67.370 


503.929 
65,537 
38,800 


968,951 
4,387,760 

16,463,737 

9.852,795 

931.775 

4.586,251 

16.638.003 
4,950,072 
4,309,456 

11.828,251 
2,474,109 

20,863.279 
2.949,090 
8,667.409 
4,985,795 
4,871,846 
8i6,233 


1,146,461 
8,350,900 
4,282,026 
17.402,559 
1.470,774 
9.502,895 
393,955 
1.279,394 


14.810,037 
2,631.441 
1.516,193 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 


Per 


4257 

300 


'share. 


265 


225 
290 
170 


l.^>0 

275 


140 


75 
Per 


ISO 
138 
130 
110 
130 
120 
120 

Psr 


130 
250 
300 
180 


170 

300 

85 

100 


83 
shara. 


100 
130 
160 
120 
178 
130 
138 

share. 


WBST  VIRQINIA^iVal.  banks  Apr.  28;  Slate  institutions  lateet  returns 


Surplus 

Oroee 

Capital. 

<ft    Pro/ite. 

Depositt. 

Par. 

Bit. 

Al 

t 

1 

1 

Psr 

thars 

Wheeling— 

Bank  or  Ohio  Valley 

178,000 

75,507 

1,523,928 

70 

83 

Centre  Wtieerv  8ar 
CltUeuu'  I'eupled' 

100,000 

89,073 

1,562,201 

100 

190 

Trust  Co .  - 

300,000 

108,977 

2,670.770 

100 

150 

Half  Uollar  Sav  Bk 

100.000 

220.799 

2.037.010 

100 

200 

Nat  Bank  of  W  Va 

800,000 

392.477 

3.757,174 

100 

100 

Nat  Kxcliangu  Bank 

800.000 

895,572 

4,277.771 

100 

314 

Quarter  Savs  Bauk. 
Mouth  Hide  Bank... 

200, (X)0 

117,774 

1,200,772 

100 

135 

140 

100,000 

150,000 

1,500,000 

100 

225 

Dollar  Hav  A  Tr  Co 

780.000 

1,597,479  10,014,911 

100 

278 

Hocurlty  Trust  Co. 

300,000 

323.414    2,679,775 

100 

175 

Wheeling  Bauk  A 

Trust  Co 

300.000 

490,740 

4,872,713 

too 

215 

225 

WISCONSIN — National  banks  Apr.  28;  Sate  inetitutione  lateet  rmiu  -t 


La  Crosse — 

Batavlau  Nat  Bauk 
Exchange  State  Bk 
Nat  Bk  of  LaCrosse 
Security  Savs  Bauk 
State  Bk  of  LaCr'se 

Milwaukee — 

Ba'iger  .State  Bauk. 
First  Wisconsin  NB 
Amer  Exch  Bank.. 
Marine  Nat  Bank.. 
Marshall  A  Ilsley  Bk 
Mor  A  Farm  Otato. 
Mor  A  Mauufttc  Bk 
MUw  Comm'l  Bank 
Nat  Bk  of  Coram'cp 
Nat  Exchange  Bauk 
Second  Ward  Sav  B 
West  Side  Bank... 

North  .\ve  State 

First  Wise  Trust  Co 


4)0,000 
23,000 

8)0,000 
80,000 

100,000 


200.000 

8.000.000 

1.000,000 

300,000 

1,000,000 

130,000 

400.000 

100.000 

1.000,000 

300.000 

1,000.000 

400,000 

200,000 

800.000 


•  202,744  «  J. 630, 704' 

21,189        805,600, 

•  418,177  «t, 809, 570 

19,240        801,250 
83,177    2,007,222 


65,097 

3,402.197, 

394,622 

1.020,471' 

l,497,277i 

03,170 

184,8t7| 

14.191' 

493,810 

098,097 

1.319,220 

4tl.i)3i 

31,097 

711.0)1 


3,477 

73,933 

7,819 

8.8.58 

21,153 

2.114 

2,308 

999 

7,800 

7,170 

32,020 

1,310 

2,442 

1.850 


100 
100 
100 
100 
100 


,373 

.717 

,723 

,740 

,739 

,39  I 

.292; 

.704' 

.2331 

.781' 

.939 

02  71 
,710 

413 


Per  share 


Per  ehare. 
135   143 


185 
138 
243 

200 


1195 

142 


1203 


100 
100 
100 
100 
100 

100 

100  145  I... 

100 1... 

1001  127  129 
100  203  .218 
100  ...  .1... 

100 

100 

100 


WYOMINQ— iVahonoJ  banks  Apr.  28. 


Cheyenne — 

Citizens  Nat  Bank-  100,000 

First  National  Bauk  200,000 

Stock  Growers  N  B  lOu.OOC 

WyomTrASavBk  Oo,.00 


U0,074 

291,810 

290,814 

44,977 


1,794,491 

6.592,799 

4,213,751 

720,973 


100 
100 


Par   ehare 


100 


CANADA. 

S«(urn«  are  all  of  date  Apr.  30  1921. 


NOVA  SCOTIA. 

Capital 
Paid  in. 

5a<art« 
Fund. 

Depoeite. 

Par. 

Bid. 

A» 

Halifax— 

Bk  of  Nova  Scotia. 

Priete  are 
t 

(;9,700.000 

per    cent, 
18.000.000 

not   per  eh 

174855271 

are. 
100 

Per 

a*n 
250 

ONTARIO. 

Hamilton — 

Bank  of  Hamilton. 


Toronto — 

Bank  of  Toronto. 
Can  Bank  of  Comm 
Dominion  Bank- 
Home  Bk  of  Canada 
Imperial  Bk  of  Can 

Standard  Bank 

Sterling  Bk  of  Can 


4,998,790 


88,000,000 

18,000,000 

8,000,000 

91,959,073 

97,000.000 

3,983,753 

1,232.200 


4,849.100  59,074,051    lOJ 


8.000,000 
13.000,000 
7.000,000 
350.000 
7,800,000 
4,930.314 


Par  \e*n 
178 


73.472.091 
309303191 
95,505.919 
19,111,785 
92.176.999 
65.600.091 


500,000  15,879.112 


100 
100 
100 
100 
100 
80 
100 


178 


177 
184 
191      1192 


178 
203 


,182 
1204 


QUEBEC. 


Montreal — 

Bank  of  Montreal..  22,000.000 
Banqued'Hochelega  ^4, 000 ,000 
Merch  Bauk  of  Can  »  10500000 

Molson's  Bank |(/4,000.000 

Provinc'l  Bk  of  Can  3,000,000 
Royal  Bk  of  Canada  20.350.570 

Quebec — 

Banque  Natiouale.  2,000,000 
Union  Bank  of  Can  03,000,000 


22,000,000  385795  685 


4.000,000 
9,450,000 
3,000,000 
1,300,000 


50,043.130 
143433135 
00.SS5.217 
33.179.337 


20.212,270,402197423 


2.400,000 
6.000,000 


55.505.408 
104087578 


100 

too 

Per 

ceif 

100 
100 
100 
100 

inn 

170 

'ioo 

174 

198 

100 

US 

SASKATCHEWAN. 


Weyburn — 
Weyburu  Secur  Bk. 


324,500        228.0001    2.012  SU|    lOOl 


•  Sale  price,     a  Sept.  8  1920.     ff  This  Is   capital   paid   in,  authorized   amount    la   larger.      *  Ex-dlvidend.      »  June    30    1920.    r  Mav    1    191T 
fJan.  1  1921.     «  Feb   21  1921.     n  Dec.  29  1920.     *  Includes  one-third  of  a  share  In  Dexter- Hortou  Trust  A  Savlmfs  Bank  stock,      i  Maroh   8    Ulf. 
Nov.  15  1920.     h  New  stock.     ■  Feb.  28  1920. 
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REVIEW  OF  JULY. 

While  tliere  was  no  essential  modification  of  gen- 
eral trade  conditions  dnring  July,  the  outlook  for 
the  railroads  at  least  continued  to  show  steady  im 
provement  and  the  chief  developments  of  the  month 
had  to  do  largely  with  them.  It  appeared,  in  the 
first  instance,  that  no  labor  troubles  were  going  to 
result  from  the  wage  reductions  previously  an- 
nounced by  the  U.  S.  Railroad  Labor  Board  and 
which  became  effective  as  of  July  1.  Some  of  the 
Brotherhood  chiefs  had  been  indulging  in  bellicose 
talk  from  time  to  time  with  regard  to  these  reduc- 
tions, but  apparently  this  was  for  effect,  or  to  pla- 
cate the  men,  and  when  the  day  for  positive  action, 
one  way  or  the  other,  arrived,  they  concluded  that 
discretion  was  the  better  part  of  valor,  and  ac- 
cepted the  situation  in  good  grace;  for  it  was  as 
clear  as  anything  could  be  that  public  sentiment 
would  not  support  a  strike  or  resistance;  to  the  cut 
in  wjiges.  which  was  simply  a  repetition  of  the  ex- 
perience of  workers  in  other  avenues  of  trade. 

As  a  brief  indication  of  the  course  pursued  in 
disposing  of  this  matter  of  railroad  wage  decreases 
-  estirnated  as  averaging  ]2'/, ,  and  invoI\ing  a  re- 
duction in  flie  annual  payroll  of  the  railrtKids  when 
doing  a  full  voIuuk;  of  work  (now,  of  coursj',  their 
carrying  facilities  are  only  partly  emjiloycd)  of 
S400.()00,(K)0  it  may  be  stated  that  after  a  series  of 
confcrcncc'K  begun  at  ('hicago  on  July  1  and  contin- 
uing up  to  and  including  July  r>,  the  railway  labor 
leaders  on  the  latl<n-  date  made  known  llu'ir  dcM'i 
sion  to  refer  to  a  vot^>  of  the  members  of  the  Broth- 
erhoods the  (jiiestifui   of  iiccef)tan<'e  or  rejection   of 


the  wage  reduction.  HMie  decision  to  refer  the  mat 
tcr  to  a  referendum  of  the  unions  was  voted  by  the 
five  general  Chairmen  representing  the  Brotherhood 
of  Tiocomotive  Engineers,  the  Brotherhood  of  Loco- 
motive Firemen  and  Enginemen,  the  Order  of  Rail- 
way Conductors,  the  Brotherhood  of  Railroad  Train- 
men, and  the  Switchmen's  Union  of  North  America. 
The  resolutions  were  preceded  by  the  usual  pre- 
ambles in  which  were  set  out  at  length  the  difficul- 
ties confronting  the  Brotherhood  heads.  For  in- 
stance, one  of  the  "whereases"  was  to  the  effect  that 
they  (the  leaders)  were  "required  not  only  to  con- 
sider a  wage  reduction,  but  in  many  instances  rail- 
road officers  have  served  notice  of  thejr  intention 
to  abolish  time  and  one-half  for  overtime  in  road, 
freight  and  yard  service,  and  in  addition  thereto 
to  revise  schedules  for  the  benefit  of  the  railroad 
by  abolishing  many  rules  and  conditions  which  in 
the  aggregate  means  the  loss  of  much  money  and 
the  creation  ©f  less  favorable  conditions  for  various 
classes  of  employees."  Another  "whereas"  stated 
that  "much  unrest  and  uneasiness  exist,  which 
cause  deep  concern,  add  to  the  seriousness  of  the 
situation,  and  establish  a  condition  of  affairs  which 
makes  it  practically  impossible  for  this  body  of  Gen- 
eral Chairmen  to  take  the  responsibility  of  deciding 
these  important  questions,  for  the  reason  that  we 
hold  that  no  reduction  in  wages  of  the  various 
classes  is  justifiable," 

It  was  accordingly  i-esolved  by  these  Chairmen 
that  they  could  not  assume  the  responsibility  of 
accepting  the  wage  reductions  and  hence  that  not 
later  than  September  1  1921  the  entire  subject  mat 
ter  be  referred  to  the  membership  through  the  vari- 
ous (leneral  Chairmen  for  acceptance  or  rejection. 
The  chief  executives  Avere  also  authorized  "to  make 
arrangements  if  possible  to  meet  a  committee  of 
railway  executives  to  be  selected  to  meet  a  sub- 
committee reprepenting  the  organizations  named 
here,  to  consider  and  if  possible  adjust  all  matters 
in  controversy  and  that  our  chief  executives  and  the 
committees  who  are  handling  these  questions  be  di- 
rected clearly  to  place  the  representatives  of  the 
railway  corporations  on  re<'ord  as  to  whether  or  not 
they  will  request  further  decreases  in  rates  or  com- 
jiensation,  the  abolition  of  schedule  rules  or  regula- 
tions, or  the  elimination  of  time  and  one-half  time." 
There  were  twelve  other  organizations  of  railroad 
('iiiploy(;eH  represented  at  the  general  conference  on 
.Inly  5,  besides  the  four  big  Brotherhoods,  making 
sixteen  altogether,  and  they  decided  on  united  ac- 
tion along  the  lines  just  indicated — that  is,  on  the 
referendum    vote.      All    but    the    four   Brotherhoods 
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are   nuMiiheiH   o(    the    Kailwuv    I'^inployees'    Depart 
iiient  of  tlie  Aiiiericaii  I'etleratum  of  Labor,  of  which 
15.  M.  .lewt'll  is  prt'sideiit. 

'IMiis  reiaovetl  all  poMMihility  ot  any  iinaiediate 
lahor  troiihli's  on  tin*  railroads  j^rowinj;  iMit  of  the 
waj^e  redui-tious.  In  another  ilirection  also  the 
prospeets  of  the  rail  carriers  were  j;reatly  improved. 
In  other  words,  active  steps  were  taken  to  a<ljust 
thcii-  financial  r«'lati(Mis  with  the  U.  S.  ( lovernincnt. 
On  ihc  one  haml,  tiie  railroatis  w»M"e  indi'hicti  (o  tlie 
(JovernnuMit  for  additions  and  improvements  made 
to  the  properties  diirinj;  the  period  of  (iovernment 
coiitroi,  wliilc  on  the  other  hand,  llie  (Jovernment 
owt'd  considcralde  sums  to  the  cairici-s  on  cnrreni 
ucconnt  and  in  connection  with  tiic  (Jovernment 
rental  yiiarantet-s.  I(  was  m>t  advisahU*  to  offset 
these  claims  one  aj;ainst  the  othei-,  since  if  the  (Jov- 
ernment withlu'ld  what  it  owed  tlu^  effect  wonld  be 
to  deprive  the  roads  of  the  cash  they  need  in  the 
conduct  of  theii-  operations.  The  money  <lne  the 
<  io\  t'liimeni  was  in  (he  nature  of  new  capital  out- 
"lays,  the  money  for  which  wonld  tn-dinarily  be  pro- 
vid»'d  by  the  issiu'  of  lonjj  tinu»  obli;jati<ms,  and  the 
arran^'ements  for  settlinji;  with  the  (Jovernment 
were  acc<jrdinj;ly  with  a  view  of  extemlin<?  payment 
over  a  series  of  years  and,  as  part  of  the  scheme, 
to  leavi'  the  (I<tvernmeut  free  to  pay  over  to  the 
roads  what  it  itself  owed  to  them. 

(%)nsnltations  between  (Jovernment   officials  awd 
railway  executives  continued  throujjhout  the  month 
with  this  object  in  view  and  cidminated  in  a  mes- 
sage from  President  llardinj^  to  (%)n}4:ress,  detailing 
the  plans  under  way  and  asking  the  legislative  body 
t()  amend  the  law  so  as  to  enlarge  the  powers  of  the 
\\'ar  Finance  Corporation  so  as  to  enable  it  to  par- 
ticipate in  'carrying  out  the  scheme.    The  Secretary 
of  the  Treasury,  Andrew  W.  Mellon,  on  July  7  made 
known  that  it  was  expected  that  negotiations  would 
be  completed  in  a  few  days  betwtH*n  (Jovernment  of- 
ficials  and   the   railroad    executives,   involving   re- 
funding arrangements  whereby  the  roads  would  re- 
ceive  approximately   .1?r>()0,()()0.00()   from   the   U.    S. 
Treasury  within  the  next  few  months.    The  (Jovern- 
ment would  receive  6%  securities  from  the  individ- 
ual roads  for  the  new  capital  outlays  made  on  their 
behalf   during   the  period   of   (Jovernment   control, 
and  the  (Government  would  pay  over  in  cash  what  it 
owed  the  roads.    Both  Mr.  Mellon  and  Secretary  of 
Commerce  Uerbert   Hoover,   who  commented  upon 
the  negotiations,  urged  that  the  plan  would  be  of 
great  business  value  to  the  country  in  easing  rail- 
road credits  and  furnishing  employment.     Mr.  Hoo- 
ver estimated  that  200,000  additional  men  could  be 
employed  by  the  carriers  if  they  had  the  necessary 
funds.    In  furtherance  of  the  plans,  President  Har- 
ding on    July  9  conferred    with    Secretary    of    the 
Treasury  Mellon,   Secretary  of  Commerce  Hoover, 
Chairman     Clark     of    the    Inter-State    Commerce 
Commission    (this  w'as  before  Mr.   Clark,  later  in 
the     month,     resigned     from     the     Commission), 
and     l)irector-(  General      Davis     of     the     Railroad 
Administration.     On   July   12  Eugene  Meyer,  Jr., 
managing  flirector  of  the  War  Finance  Corporation, 
conferred  in  A^ew  York  with  the  so-called  Steering 
Committee    of    the   Association  of  Railway  Execu- 
tives, with  reference  to  the  same  matter.    On  July 
18  Mr.  Meyer  pointed  out  that  during  the  war  the 
Corporation,  under  Section  5)  of  the  War  Finance 
•Corporation  Act,  had  had    authority    to    make   ad- 
vances to  the  railroads  under  Federal  control  "for 
the  purpose   of  making  additions,  betterments,  or 
road  extensions  to  such   railroads,"  but  that  this 
authority  had  now  expired  and  that  it  was  a  ques- 
tion of  policy  for  ('ongress  and  the  Administration 
to  determine  whether  or  not,  from  the  point  of  view 
of  the  national  welfare,  they  wanted  it  revived  tem- 
porarily. 

On  July  20  President  Harding  laid  before  Con- 
,gress  in  a  special  message  the  proposals  referred  to. 


Ih^  pointed  (uit  that  the  Transportation  Act  (tf  l!)20. 
recogui/ing  thai  beltei-menis  and  additions  behmg 
to  capital  accouMl,  had  provided  that  kucIi  sums  a.^ 
the  railway  companies  owed  the  (Jovernment  for 
bi't  ttMiiients  and  new  e(|uipiuent  added  duiiug  tlu' 
period  of  (Jovernment  opei-ation,  might  be  fundctl, 
and  that  there  had  been  at  no  time  any  (|uesti(Ui 
alunit  tin'  justice  of  fjinding  such  indebtedness.  The 
rrt-.sident  also  |)ointed  out  that  (piite  apart  from 
the  lai-ge  sums  owing  to  the  ( loveriinn'nt,  "which  w»' 
are  morally  and  legally  bound  to  fund,"  the  (lovern- 
iiH'ut  admittedly  owed  tin;  railway  comi)anies  large 
sums  on  various  accounts,  such  as  comi)eiiKalion, 
depreciation  and  maiuteimnce.  There  had  been  a 
wide  difference  of  opinion  as  to  the  precise  anu)unts 
owed  by  the  ( loveiiimeut,  'Nine  in  the  main  to  (he 
claim  of  the  owners  that  in  spKe  of  matirrials  and 
hours  of  labor  being  estimated  in  proper  relaticms 
to  similar  expenditure  in  the  i)re-war  test  period, 
the  inefficiency  of  labor'  still  left  a  wide  difference 
between  actinil  upkeep  and  llu;  expiuidit  ur<*  uiade 
during  the  (^overnnumt  operation." 

In  order  to  expc^lite  settlement  and  fimding.  an 
informal  understanding  had  now  been  reached,  un 
der  which  the  railway  claims  based  on  the  "ineffi- 
ciency of  labor"  were  to  be  waived,  without,  how- 
evei%  surrender  of  any  rights  in  court  in  cas(^  there 
was  failure  to  settle.  There  was  only  one  obstacle 
to  the  carrying  out  of  the  arrangenuMit,  namely  "the 
fact  that  the  Railway  Administration,  though  pos- 
sessing assets,  does  not  command  the  funds  neces- 
sary to  meet  what  will  be  its  admitted  obligations." 
Accordingly,  Congress  was  "asked  to  extend  the  au- 
thority of  the  War  h^inance  Corporation  so  that  it 
may  purchase  these  railway  fumling  securities  ac- 
cepted by  the  l)irector-(Jeneral  of  Railroads."  He 
said  no  added  expense,  no  added  investment  would 
be  required  on  the  ])art  of  the  (Jovernment.  "It  is 
merely  the  grant  of  aiithority  necessary  to  enable 
a  most  useful  and  efficient  (Jovernment  agency  to 
use  its  available  funds  to  purchase  securities  for 
which  (Congress  already  has  authorized  the  issue 
and  turn  them  into  the  channel  of  finance  ready  to 
float  them." 

The  President  went  on  to  say  that  "the  after-war 
distresses  of  two  great  and  fumlamental  activities 
had  been  riveting  the  anxious  attention  of  the  coun- 
try." One  was  the  readjustment  and  restoration  of 
agriculture.  The  other  was  the  distress  of  our  rail- 
way transportation  system.  Pending  proposals  had 
already  brought  to  the  notice  of  Congress  the  very 
I)romising  possibilities  of  broadening  the  powers  of 
the  War  Finance  (Corporation  for  aiding  agricul- 
ture and  the  production  of  livestock.  "This  Cor- 
poration has  proven  itself  so  helpful  in  the  relief 
thus  far  undertaken  that  I  cannot  help  but  believe 
that  its  broadened  powers,  as  have  been  proposed, 
to  meet  agricultural  needs,  will  enable  it  wholly  to 
meet  the  nation-wide  emergency."  In  the  case  of 
the  railroads,  the  l*resident  urged,  there  was  a 
moral  and  a  contractual  obligation,  and  favorable 
action  by  Congress  was  no  less  urgent  and  would  no 
less  appeal  to  public  approval.  Railway  solvency 
and  efficiency,  the  President  insisted,  are  essential 
to  our  healthful  industrial,  commercial  and  agricul- 
tural life,  and  he  wound  up  with  an  expression  that 
will  no  doubt  become  famous  when  he  said  :  "Every- 
thing hinges  on  transportation."  He  concluded 
with  these  words: 

•'.\ft(>r  iKH'ossary  and  ilrastic  ciM'tailMu-iits,  aftor  harrow- 
iuiX  straits  in  nu-ctiii.L:  their  financial  diffionltios,  tlio  rail- 
roads need  only  this  finanrial  aid  which  the  fnlfilln\ont  of 
our  obligations  will  bestow  to  inau,u:nrate  their  far-roaihijisr 
revival.  Its  ettVrts  will  be  felt  in  variiMl  industries  and  will 
b:in'sli  to  a  lar.uo  deuree  tin-  depression  whieli,  thouiih  inevit- 
able in  war's  aftermath.  W(>  are  all  so  anxious  to  soo  «>nded." 

President   Harding   personally    delivered    iti    (he 
Senate,  on  »hily  12,  a  nu'ssage  stMling  forth  his  oppo 
sition  to  the  eiujctmeut  of  soldier  bonus  legislation 
at  the  present  time.    Seindaiy  of  tlu>  Treasury  .Mel 
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Ion  had  previously  voiced  IiIh  ojuxisilioii  (o  siicli 
l('j;islati<m.  Thv  so  (ailed  "l^'ivo-way"  Holdi(M'H'  bo 
inis  bill  had  been  favoi-ably  i-epoi'led  by  Ihe  Scrialc 
Finance  ( -oinniil  Ice  on  Jniu^  '20,  and  Secrelai-y  Mel 
Ion,  in  a  leder  (o  Senator  l<"'relin<;hny.sen  nnder  dale 
of  .Inly  L',  made  public  with  ilu^  oix'iiin};  of  debate 
on  the  bill  in  the  Senate  on  duly  (J,  assei-ted  that,  the 
most  conservative  esliniales  showed  that  the  bill 
would  cost  anywhere  from  f  1,5(>0,()()(),()()()  to  about 
.fr),L>r)(), 000, ()()().  A  plan  to  disburse  even  ovei-  a  j)e- 
riod  of  years  np  to  .11,000,000,000  or  15,000,000,000 
as  "adjusted  compensation"  lu^  declared,  "must  in- 
evitably incivase  by  that  much  Uw  war  burden 
which  the  American  people  have  to  bear."  lie  ])oinl- 
ed  out  that  the  burden  would  be  in  addition  to  that 
already  imposed  in  most  of  the  States  which  liave 
provided  bonuses,  and  added  :  "Nor  could  the  vast 
payments  reipiired  by  the  bill  be  financed  without 
introducing  jjjrave  complications  into  the  refunding 
operations  which  will  be  necessary  within  the  next 
few  years."  Mr.  Mellon  furthermore  stated  that 
''there  is  grave  danger  that  the  necessary  expendi- 
tures of  the  Government  in  the  near  futnre  will  ex- 
ceed its  current  receipts,  thus  leaving  deficits  to  be 
met  by  new  taxes  or  further  borrowing."  In  these 
cii'cumstances,  he  said,  "I  believe  that  the  best  in- 
terests of  the  country  denmnd  that  action  be  de- 
ferred upon  the  soldiers'  bonus  or  the  bill  to  pro- 
vide so-called  adjusted  compensation." 

In  his  message  to  the  Senate  the  President  point- 
ed out  that  he  had  "commended  the  policy  of  gener- 
ous treatment  of  the  Nation's  defenders."  Every  ob- 
ligation, he  said,  "is  to  the  disabled  and  depend- 
ent."   He  declared,  however,  that  "the  enactment  of 
the  compensation  bill  in  the  midst  of  the  struggle 
for  readjustment    and    restoration    would    hinder 
evej'y  effort  and  greatly  imperil  the  financial  sta- 
bility of  our  country."    He  added  that  "this  menac- 
ing effort  to  expend  millions  in  gratuities  will  im- 
peril our  capacity  to  discharge  our  first  obligations 
to  those  we  must  not  fail  to  aid."      The  President 
stated  that  "if  this  measure  could  be  made  effective 
at  the  present  time  without  disaster  to  the  Nation's 
finances  and  without  hindrance  to  imperative  re-ad- 
justment of  our  taxes,  it  would  present  an  entirely 
different  question  than  that  w^hich  is  before  you." 
"I  am  fully  persuaded,"  said  the  President,  "that 
three  things  are  essential  to  the  very  beginning  of 
the  restored  order  of  things.    These  are  the  revision, 
including  reduction,  of  our  internal  taxation,  the 
refunding  of  our  war  debt,  and  the  adjustment  of 
our  foreign  loans."    It  is  vitally  necessary  to  settle 
these  problems,  Mr.  Harding  urged,  "before  adding 
to  our  Treasury  any  such  burden  as  is  contemplated 
in  the  pending  bill."    The  President  averred  that  it 
was  "unthinkable  to  expect  business  revival  and  the 
resumption  of  the  normal  ways  of  peace  while  main- 
taining the  excessive  taxes  of  war.     It  is  quite  un- 
thinkable to  reduce  our  tax  burdens  while  commit- 
ting our  Treasury  to  an  additional  obligation  which 
ranges  from  three  to  five  billions  of  dollars."    Ref- 
erence was  made  in  the  message  to  the  prompt  ac- 
tion of  (^yongress  in  providing  the  emergency  tariff 
and  to  the  "good  progress"  which  had  been  made 
''toward  the  much-needed  and  more  deliberate  revi- 
sion of  our  tariff  schedules."     He  said,   however, 
"there    is   confessed    disappointment   that   so   little 
progress  has  been  made  in  the  readjustment  and  re- 
duction of  the  war-time  taxes."    Tlie  President's  re- 
marks contained  a  resume  of  what  had  already  been 
accomplished  by  way  of  (government  soldier  relief, 
the  figures  he  presented  suggesting,  he  said,  "neith- 
er neglect  nor  ingratitude."     "We  never  have,  and 
never  will,"  he  stated,  "neglect  the  dependent  sold- 
ier."    In  adding  that  "the  defenders  of  the  Republic 
and  the  perils  of  war  would  be  the  last  of  our  citi- 
zenship to  wish   its  stability  menaced  by  an   indi- 
vidual pittance  of  peace,"  he  observed  that  the  enact- 
ment of  a  bonus  bill  now,  "in  all  probability  would 


so  add  to  our  intcd-est  rates  that  the  added  interest 
cliar^c  on  new  and  refnndcMl  ind(d)t('dneHs  may  alone 
exceed  the  sum  it  is  proposed  to  bestow."  In  ac- 
cordance with  tin;  wishes  of  IIk;  I'r-esident,  the  H.  S. 
Senate  on  duly  15,  by  u  vote;  of  47  to  2U,  adoftted 
tlu'  motion  (»f  Scualoi-  Penrose  to  recommit  llur 
soldici-  bonus  bill  indclinitely  to  (lie  Senate  ('oiti- 
niiltee  <ui    hinance. 

In  (he  g(!neral  tiad(^  situation  Ihe  ciiief  feat  u  re 
was  the  utter  demotalization  of  the  iron  and  steel 
trades  under  Ihe  almost,  total  absence  of  buying  or- 
ders of  any  considei-able  size.  Wage  and  i)rice  re- 
ductions were  among  (he  incidents  of  moment  ;i( 
the  very  beginning  of  the  mondi.  The  l>elhlelie/ti 
Steid  (Jorporal.ion  on  dul_\  1  announced  a  r(!duc(ion 
of  15%,  effective  July  1(5,  in  wages  at  its  Steel  ton 
(Pa.)  plant,  this  i-eduction  apjilying  to  ail  employ- 
ees except  salai'ied  men,  whose  wag(?s  it  was  an- 
nounc(>d  would  Ix;  cut  10/v  ,  effcM-tive  August  I,  these 
latter  having  gained  much  smaller  wage  increases 
during  the  war  inflation  period  tluni  the  gi-ouj)  of 
wage-earners.  The  company  also  announced  a  re 
dnction  in  the  rent  of  all  houses  owned  by  it  from 
S  to  10%.  This  reduction  was  said  to  wipe  out  all 
increase  in  rents  made  by  the  company  during  Ihe 
])ast  15  years.  Reductions  in  the  price  of  steel,  ef- 
fective July  5,  were  announced  by  E.  G.  Grace, 
President  of  the  Betldehem  Steel  Company,  on  duly 
4 — the  new  prices  representing  a  reduction  of  .1?4  ))er 
ton  on  bars,  structural  shapes,  plates,  skelp,  billets, 
sheet  bar,  slabs  and  blue  annealed  sheet;  -fS  per  ton 
on  black  and  galvanized  sheets  and  |]0  per  ton  on 
tin  plate.  In  announcing  these  reductions  Mr.  (hace 
said  "present  manufacturing  costs  do  not  in  any 
sense  w^arrant  these  reductions,  but  this  company 
desires  to  contribute  even  more  than  its  full  share  to 
re-establish  conditions  in  the  steel  trade  on  Avhat 
might  be  regarded  as  a  normal  basis."  Following 
the  action  of  the  Bethlehem  Steel  Co.,  the  United 
States  Steel  Corporation  also  made  known  its  in- 
tention to  put  into  effect  price  reductions  ranging 
from  ^i  to  .f  10  a  ton.  The  Steel  Corporation  at  the 
same  time  gave  notice  that  it  would  abrogate,  as  of 
July  16,  the  so-called  "basic"  or  "over-time"  day 
made  operative  during  the  war  as  an  emergency 
measure.  Supplementing  these  price  reductions  an- 
nounced July  G  the  Steel  Corporation,  on  July  8, 
through  Judge  Gary,  promulgated  reductions  rang- 
ing from  |2  to  .|12  a  ton  on  pipe  and  tube  prices, 
and  |5  a  ton  on  wire  and  wire  nails. 

The  reductions  in  the  prices  of  various  steel  prod- 
ucts noted  in  the  above  were  met  by  such  of  the 
other  producers  as  had  not  previously  dropped  to 
the  new  levels.  These  cuts  in  prices,  however,  had 
no  effect  in  stimulating  buying,  and  the  price  situa- 
tion became  more,  rather  than  less,  demoralized  as 
the  month  proceeded. 

New  low  prices  at  wholesale  were  made  in  a  num- 
ber of  other  directions.  Tin  on  July  26  got  down  to 
.1^25  50,  this  contrasting  with  139  50  on  Jan.  10  1921 
and  165  25,  the  high  point  in  1920,  on  Jan.  11.  There 
were  also  successive  further  reductions  in  different 
parts  of  the  country  in  gasoline  and  kerosene  prices. 
There  were  likewise  some  further  reductions  in  the 
price  of  motor  cars  by  several  of  the  automobile 
makers,  and  market  values  of  crude  drugs  kept 
steadily  declining. 

On  the  other  hand,  food  prices  in  a  number  of 
instances  showed  a  rising  tendency.  Thus  refined 
sugar,  under  a  persisent  demand  advanced  from 
5.20c  per  pound  (at  wholesale)  to  6c.  In  the  case 
of  milk  in  this  city  the  Dairymen's  League  Co-oper- 
ative Association  announced  an  increase  in  the 
price  of  milk  to  the  distributers  for  the  month  of 
August  in  a  sum  va\\ihI  to  1^2^  Per  quart.  The  lat- 
ter in  turn  announced  that  their  price  to  consumers 
would  be  raised  Ic  per  quart.  They  stated  that 
tlui  producers  had  the  previous  month  raised  prices 
to  distributers,  and  none  of  this  had  been  passed 
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ou  ti»  tlu*  fuiisiiiiiec,  Imt  wHIi  a  fiirtluM-  iiici»'a.s«',  and 
au  iufieuHe  so  lurgf,  the  ili.stiibuti'ra  wuiild  Im*  forced 
to  raine  the  price  to  coiiHiimerH  Ic  per  quart.  (Jrain 
price«  alMo  a«lvauce<l  after  au  early  decline.  The 
Heptenihcr  ojjtion  for  wiieat  in  (^hica^o  firHt 
dn)[.pcd  fioiii  $1  •JSVli  per  lniHliel  Jidy  1  to  |i  14 
•luly  ♦»,  Imt  then  a  rapid  advance  enwued,  until  on 
•  lidy  15  the  quotation  j^ot  up  to  |l  M4'V^  on  uiifavor 
ahle  advices  rej^artlinj^  the  j^rowinj;  sprinj^  wheat, 
v\hich  was  heiuj^  dauiat^ed  hy  exliiMueiy  liot  and  dry 
weather  in  Minne8ota  and  the  DakotaH.  A  modifi- 
cation of  th(M«u'  advei-se  conditions  and  lilieral  re- 
ceipts at  the  |)riniary  marii^etw  was  followed  by  a 
new  downward  dip,  under  which  the  quotation  j^ot 
hack  to  |lLM)i/i  duly  25,  after  which  another  up- 
ward reaction  ensued,  carryinji;  the  price  hack  to 
1 1  281/2  July  2S,  notwithstandinj;  hii;h  record  re 
ceipts,  on  active  European  buying,  but  tapered  off 
again  the  last  two  days  of  the  nnuith,  with  tlie  close 
duly  ;i()  at  |1  2oi,4.  The  l)ecend)er  option  at  Chi- 
cago, after  first  falling  from  $1  2()V1>  duly  1  to 
.f I  151/.  July  (),  moved  up  to  |1  n8V4  July  15,  got 
down  again'to  .f  1  'S^Yi  July  25,  and  closed  at  |1  2()i/<> 
July  ;>().  The  quotations  for  other  grains  closely 
paralleled  those  for  wheat.  The  September  option 
for  corn  at  Chicago  declined  from  fil^i/ic  July  1  to 
57'^4C  July  t),  au(l  then  moved  rapidly  upward  on 
reports  of  damage  to  the  growing  crop  because  of 
drought  and  high  temperature,  so  that  July  16  saw 
the  i)rice  up  to  641/20,  after  which  there  came  a 
downward  turn  once  more,  with  the  close  July  JiO 
at  60%c.  The  December  option  for  corn,  from 
623/8C  July  1,  dropped  to  STy^c  July  6,  and  then 
reversed  its  course  and  touched  63c  July  13,  with 
the  close  July  'M  at  60%c.  The  September  option 
for  oats  in  Chicago  declined  from  39c  July  1  to 
3614c  July  5,  but  got  up  to  43c  July  18,  with  a  re- 
newed break  to  38%c  on  July  27,  and  the  close  July 
30  at  38i^c.  The  December  oats  option  at  Chicago 
was  411/4C  July  1,  SSVaC  July  6,  45%c  July  18,  with 
the  close  July  30  at  411^0. 

The  course  of  cotton  prices,  after  first  tending 
sharply  upward,  moved  downward  again.  This  was 
mainly  because  of  more  favorable  weather  condi- 
tions in  the  South  and  a  growing  feeling  that  even 
though  the  crop  should  prove  exceedingly  small, 
the  carry-over  from  the  previous  season  would  be 
more  than  adequate  for  all  needs.  Middling  upland 
spot  cotton  in  New  York,  after  advancing  from 
11.60c  June  30  and  12c  July  1  to  12.85c  July  16,  the 
latter  part  of  the  month  declined  with  great  rapid- 
ity until  on  July  28  the  quotation  was  back  to  11.95c, 
with  the  close  July  30  12.15c.  Print  cloths  at  Fall 
River  on  July  23  were  marked  up  from  4%c  to  4:%c. 

Suspensions  and  reductions  of  corporate  dividend 
declarations  continued  during  July.  Among  the 
steel  companies  which  cut  their  dividends  were  Su- 
perior Steel  Corp.,  which  reduced  on  common  from 
iy2%  to  %  of  1%  quar.  The  Wheeling  Steel  Corp. 
entirely  omitted  its  quar.  div.  on  common,  while  the 
Wickwire-Spencer  Steel  Coi-p.  deferred  the  quar. 
div.  on  its  8%  1st  pref.  American  Brass  Co.  re- 
duced from  3%  to  2%.  The  Pressed  Steel  Car  Co. 
omitted  its  quar.  div.  on  common.  The  tire  and 
rubber  concerns  also  contintied  to  cut  their  divi- 
dends. Fisk  Rubber  Co.  passed  on  both  1st  and  2nd 
pref.,  and  though  Kelly  Springfield  Tire  Co.  paid  its 
usual  stock  div.  of  3%  on  com.,  the  cash  dividend 
on  this  issue  was  again  omitted.  U.  S.  Rubber  Co. 
failed  to  pay  the  quar.  div.  of  |2  per  share  on  its 
common,  and  Federal  Rubber  passed  on  both  Ist 
and  2d  pref.  The  quar.  div.  on  Fajardo  Sugar  Co. 
common  was  reduced  from  2i/2  to  114%.  Amalga- 
mated Sugar  failed  to  pay  the  quar.  div.  on  its  8% 
1st  pref.  The  quar.  div.  on  Holly  Sugar  Co.  7% 
pref.  was  deferred.  Pittsburgh  Oil  &  Gas  Co.  de- 
terred action  on  the  div.  usually  paid  in  August. 
Southern  Pipe  Line  Co.  reduced  from  $3  to  .|2  per 
share.    Paragon  Refining  Co.  failed  to  pay  the  quar. 


div.  on  ils  7^:;  pref.  The  div.  due  in  .\ugust  on  Pro- 
ducers &  Refiners  Corp.  com.  was  omitted.  A  num- 
ber of  New  I'^ngland  inanufac(uring  concerns  an- 
nouncj'd  reductions  and  omissions.  VV.  H.  McEl- 
wain  Co.  omitted  the  div.  on  its  1st  pref.;  earlier  in 
the  year  il  passed  on  com.  and  2nd  pref.  Action 
was  deferred  on  the  (piar.  div.  ou  New  JJritain  Ma- 
chine ('o.  8%  pref.  Amer.  Liueu  (3o.  reduced  its 
«|uar.  div.  from  2%  to  1%.  Kdwards  Manufactur- 
ing (>o.  cut  out  the  (|inir.  div.  usually  paid  in  Au- 
gust. Submarine  IJoat  Corp.  deferred  the  s.-a.  div. 
usually  paid  in  .Vugusl.  The  Metropolitan  5  to  50- 
Cent  Stores  Inc.  failed  to  pay  the  s.-a.  div.  of  31/2% 
due  ou  its  7%  pref.  stock.  Marcus  lioew's  Theatres 
Ltd.  deferred  the  quar.  div.  ou  its  7%  pref.  stock. 
Pacific  Coast  Co.  postponed  action  on  the  2nd  pref. 
div.  The  (piar.  div.  on  Hy-1'roducts  ('oke  Corp.  was 
reduced  from  11/2%  to  %  of  1%.  The  Casein  Co. 
of  America  deferred  the  (juar,  div.  on  its  8%  pref. 
stock.  The  (pmr.  div.  of  ^2  per  share  due  in  August 
ou  the  Fairbanks  ('o.  8%  1st  pref.  stock  was  passed, 
as  also  the  quar.  div.  ou  Bromptou  Pulp  &  Paper 
Ltd.  common  and  the  (piar.  div.  on  Standard  Motor 
Construction  Co. 

Offerings  of  new  corporate  securities  were  not 
especially  conspicuous  in  July.  A  syndicate  headed 
by  Dillon,  Read  &  Co.  disposed  of  $25,000,000  25-yr. 
Oi^'/t'  debenture  bonds  of  the  ('anadiau  Northern 
Ry.  (guar.  prin.  and  int.  by  Dominion  of  Canada) 
at  961/2  &  int.  to  yield  approx.  6.80%.  |7,000,000 
Rochester  (Jas  &  Elect,  ('orp.  Cen.  Mtge.  25-yr.  7% 
bonds  were  brought  out  by  J.  P.  Morgan  &  Co.  at 
96  and  int.,  yielding  about  7.35%,  W.  A.  Ilarri- 
mau  &  Co.  Inc.  headed  a  syndicate  which  offered 
•13,500,000  1st  Mtge.  15-vr.  8%  bonds  of  Salt's  Tex- 
tile Mfg.  Co.  at  991/2  &  int.,  to  net  over  8%.  A  large 
banking  syndicate  brought  out  $6,000,000  Common- 
wealth lOdisou  Co.  1st  Mtge.  6%  bonds  at  91  y2  & 
int.,  yielding  about  63^%.  |5,000,000  Edward  Hines 
Associated  Lumber  Interests  1st  Mtge.  8%  Serial 
bonds  were  offered  by  Chicago  bankers  at  100  &  int. 
Dillon,  Read  &  Co.  sold  14,000,000  Detroit  Un.  Rwys. 
1  &20-yr.  1st  Mtge.  Col.  8%  bonds.  $3,000,000  Gen. 
Mtge.  7%  bonds  of  the  Brooklyn  Edison  Co.  were 
disposed  of  by  the  Guaranty  Co.  and  the  National 
City  Co.  at  98%  &  int.,  to  yield  appiox.  7.15'/  .  A. 
B.  Leach  &  Co.  and  J.  &  W.  Seligman  &  Co.  au- 
nounced  the  sale  of  $6,000,000  Cin.  Gas  &  Elect.  Co. 
secured  conv.  8%  notes  at  99%  and  int.  Dillon, 
Read  &  Co.  quickly  disposed  of  $5,000,000  Clev. 
Elect.  Ilium.  Co.  20-yr.  7%  deb.  bonds  at  95  &  int., 
to  net  about  7i/^%.  A  syndicate  headed  by  Coffin 
&  Burr  Inc.  offered  $5,569,000  Detroit  Edison  Co. 
1st  and  ref.  Mtge.  series  "B"  6%,  bonds  at  88  &  int., 
yielding  over  7.15%,.  An  offering  of  £3,000,000  7% 
guar,  notes  of  the  Eagle  Oil  &  Transport  Co.  Ltd. 
was  made  by  Joseph  ^yalker  &  Sons,  N.  V.,  at  99,  to 
yield  7.10%.  San  Francisco  bankers  disposed  of 
$2,500,000  East  Bay  Water  Co.  Unifying  and  Ref. 
Mtge.  15-yr.  7l^%  bonds. 

The  stock  market  was  dull  to  the  verge  of  stagna- 
tion. Aside  from  growing  firmness  in  the  raih'oad 
list,  due  to  the  progress  of  the  negotiations  for  the 
settlement  of  the  indebtedness  due  to  the  Govern- 
ment, there  was  no  definite  or  decided  treml  to  the 
course  of  values.  There  was  no  continuance  of  the 
extreme  weakness  which  had  characterized  fluctua- 
tions in  June,  but  adverse  developments  regarding 
special  properties  quickly  brought  further  declines  in 
the  stocks  of  such  properties,  and  in  not  a  few  of  these 
instances  new  low  records  for  the  year  wove  n\ade. 
The  sugar  and  candy  stocks  belong  in  this  category, 
the  poor  returns  of  earnings  and  unsatisfactory  con- 
dition of  the  trade  being  the  cause.  The  rubber 
stocks  had  a  similar  experience  witli  the  United  States 
Rubber  Co.  in  the  lead,  and  the  omission  of  the  direc- 
tors of  that  company  on  July  7  to  declare  the  quar- 
terly dividend  furnished  adequate  explauatioti  of  the 
situation  in  that  trade,  tho\igli  as  a  matter  oi  fact  the 
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rubber  tnuU'  improved  hdvv  in  the  month,  l)riMgiiiK 
witli  it  8ome  recovery  in  the  piice  of  crude  rublxM-. 
A  number  of  other  rubb(!r  compuniiis  were;  obMji;e(l 
to  follow  ill  the  vv;ike  of  United  Stiit(!s   Kubber  and 
likinviHe  .suspcMid  dividt^nd  i)aymentH.     Some;  of  the 
motor  stoeks  also  made  new  h)w  recordH  becauHe  of 
(lie  abs(Mice  of  buyiufj;  ordern  for  ears  on  an  (^xt(Mi.sive 
scale,  except  foi'  the  lowest  i)ric(!d  makes,  and   the 
Kord  concern  seemed  to  find  a  market  for  a  very  lar{^(! 
output.     Pi(>rce-7\.rrow  Huffcu'cd  i)arti(;ularly   in   tlii.s 
class  because  of  its  |)oor  income  statenient  foi"  tlu; 
half-year,  the  common  dropping  from  20 J^  to  VS-)/^, 
with  only  fcu^jje  recovery  to   14^.     A  number  of 
special  stocks  which  had  previously  resisted  the  (h)wn- 
ward    movement   suddenly   suffered    severe    br(!aks. 
This  applies  to  (Jeneral  Electric,  whicli  during  the 
month  decli!ied  from  129->4  July  7  to  IK)  July  20  for 
no  apparently  well  defined  reason.     United  Drug  all 
at  once  dev(;loi)ed  great  activity,  and  the  common 
dropped  from  85'/2  July  12  to  54  July  27,  with  the 
close  July  30  at  59%.     In  this  case  a  reason  for  the 
decline,  or  an  incident  of  it,  was  found  in  the  financial 
embarrassment   of   the    president  of  the   company, 
Louis  K.  Liggett,  who  was  obliged  to  make  an  assign- 
ment of  his  personal  assets  to  trustees  for  the  benefit 
of  his  creditors.     This,  however,  was  wholly  a  per- 
sonal affair  of  Mr.  Liggett's,  who  issued  a  statement 
saying  that  he  had  bought  United  Drug  (yO.  stock  at 
$142  per  share  and  had  continued  to  buy  it  down  to 
•S80,  and  now  no  longer  found  it  possible  to  respond 
to  additional   calls  for  marg  n.     Mr.   Liggett  took 
occasion  to  say  that  his  personal  embarrassment  in 
no  way  affected  the  United  Drug  Co.  or  Liggett's 
Int(>rnational,  Liggett's  Drug  Stores,  or  any  of  their 
respective  subsidiaries,  all  of  which,  he  declared,  were 
in  absolutely  sound  financial  condition  with  a  com- 
bined business  running  at  the  rate  of  over  $100,000,- 
000  per  year. 

With  the  break  in  the  price  of  United  Drug,  the 
chemical  stocks  also  experienced  great  weakness,  and 
Virginia-C'arolina  Chemical  com.  and  pref.  suffered  a 
sharp  break  the  latter  part  of  the  month  and  estab- 
lished new  low  records  for  the  year.  The  steel  stocks 
were  inclined  to  weakness,  owing  to  the  unsatisfac- 
tory condition  of  the  trade  and  the  poor  income  state- 
ments for  current  periods  submitted  by  Lackawanna 
Steel  and  RepubUc  Iron  &  Steel.  United  States 
Steel  com.,  however,  proved  an  exception  to  the  rule 
and  manifested  considerable  strength  throughout  the 
month,  particularly  after  the  publication  of  the  com- 
pany's income  statement  for  the  June  quarter,  which, 
while  unfavorable  as  expected,  was  not  quite  so  bad  as 
had  been  feared.  The  stock  closed  at  74 J^  July 
30  as  against  74|^  at  the  opening  on  July  1,  but  in  the 
meantime  had  sold  at  763^  July  7  and  at  71^^ 
July  15.  Central  Leather  Co.  submitted  a  very  poor 
return  for  the  June  quarter,  and  this,  of  course,  did 
not  help  the  leather  stocks  any.  The  latter  part  of 
the  month  the  railroad  stocks  showed  growing  firm- 
ness, and  many  of  these  show  substantial  gains  for  the 
month  established  on  a  small  volume  of  business. 

A  very  gratifying  feature  of  the  month  was  the 
appreciation  in  prices  of  the  higher  grade  bond  issues. 
There  was  very  confident  buying  on  a  large  scale  of 
nearly  all  such  issues,  with  the  result  of  bringing  a 
substantial  improvement  in  values.  A  conspicuous 
instance  of  the  kind  was  the  Northern  Pacific-Great 
Northern  joint  issue  63^s  (Burl.  &  Quincy  collat- 
eral). The  i.ssue  price  of  these  bonds  when  publicly 
offered  in  April  was  00)^;  on  July  30  they  touched 
100|^  on  the  Exchange.  The  Great  Northern  Gen- 
eral 7s  and  Northern  Pacific  refunding  and  improve- 
ment Gs,  into  which  these  bonds  are  convertible,  had  a 
similar  experience,  the  former  rising  from  963^  July  1 
to  101  July  29,  and  the  latter  from  97  July  5  to  ioi 
J  lily  26.  Other  high-grad(;  bonds  also  moved  to 
higher  levels,  though  the  rise  was  not  sopronounc(!d 
as  in  the  issues  just  (!num(!rated.  Thus  the  Atchison 
Genfiral  4h  rose  from  75^^  July  1  to  79  on  July  29. 
The   imprfjvement   also  extended   to    Unit(;d   Slat(!s 


Govermn(!nt   l)onds,   and   the   P'ourtli    Liberty   414>^ 
moved  up  fnnn  80.70  July  1  to  88.00  July  29. 
V()i,i;mk  <)!••  iii;h(Nijhh  on  thk  htock  kxciianoi. 


11)21. 


1020. 


1910. 


MiiiUfi  11/  Jiilu    - 

Ni)    (if  NliiircM  '.>,2HH,I>M  I2,r,4l  ,9Ti           34,,V)2,242 

i'lU-  viiluii  »7.(  1,206, 001    »i,IO:<,OOII.I/>0  «:i.OI7.0()4,.'i/>0 
lloiiit  MiilcM  (iiiir  viiliii'): 

Hit    A  tiilic    IioikIh  %Hl,7M,r,im  t.M.H'AhJM)         tl^.MIl  000 

l).H.(;()vl    lioiKlrt  i:)7,07(),0.'.0  l7r»,2!)r,,K00         2(H, 82(1. (100 
H(:jttr,      iiiiinlrlpiil. 

Ac  .   Ijijliil.l  21,01.1,100  llt,();f2,WJ0            l.S,'l!)7,000 


»771,72»,H1»0 

HI',,H70,0(IO 
1. 0,0.07, 000 

ToLlI  l<oml  NiiluN.  .     t24a,47&,()00      $2aO,7ua,Na<)      »205,68M,(100      tMH.ll.O.Mtl) 

.1(111.   I  /«  JiUu  31    - 
Hloi'liH  h'iIch: 

\<.    of  Hliiiicn      _  102,l).';»,107  i:)7,7rm,H8«  l7B,R;t(l,.»28  82.-'H),:j28 

I'ur  valuti $7,()06,702,BS4»12,lS4,/i20,(175»l(l,I20.4(;«,(iH0  »7,0fl«,/i40,2{)0 

lioiKl  n:iI()H  (pur  viiliKi): 

Hit.  A  mlHc.  hoiKlH    S532,4IO,(100      S:<.'1»,124,/<00      «.'121,4(I4,/'>(H)      tlfl2,0'>0,000 

u.  H.  (ioM.  hoiKiH.  i,o.s7.H;{«,m)o    1, 748, :«i  1,800    1,304,478,200      .';7»,;ion,/ioo 

Htali\      Mniiilclpiil, 

Ac  ,  IjoiKl.s 107,9.').'). 700         170,i:)7,K00         193,:j.'iy.0OO         1 1!),.';7.'1.000 


Tolal  bond  na|i?8.. $1.788, 213, ft«0  $2, 2/57, 024. 100  $1 .8711, 301 .700       »800,!):j4,.'')OO 

With  a  furth(!r  reduction  in  discount  rat(!  by  the 
Federal  Reserve  Bank  on  July  21  from  0  to  5}/2%, 
the  local  money  market  displaycul  a  tendency  toward 
gn^atei-  easi^,  though  it  was  not  until  the  chjsing  week 
that  the  relaxation  in  rates  developed  in  a  really 
l)r()nounced  fashion.  The  renewal  rate  on  July  27 
and  28  got  down  to  43/^%  and  on  the  former  tlay 
some  trades  were  put  through  at  as  low  as  33/^%. 
The  43^2%  rate  for  renewals  was  the  lowest  since 
September  1919.  The  range  for  loans  on  call  during 
July  was  33^@03/^%.  The  renewal  rate  was  o%  on 
July  1  and  July  5;  53/^%  July  G  to  July  11,  inclusive; 
0%  July  12  to  July  20,  inclusive;  53^%  July  21  to 
July2G,incl.;5,July27;and  43/^  July  28  and  29.  The 
real  slump  in  call  loan  rates  followed  the  announce- 
ment on  July  20  of  the  reduction  to  53^%  in  the  re- 
discount rates  of  four  of  the  important  Federal  Re- 
serve banks.  The  result  was  that  on  July  22  the  rate 
got  down  to  5%,  and  during  the  next  week  eased  off 
still  further  and  on  July  28  touched  33/2%,  the  low- 
point  already  alluded  to.  These  rates  covered  loans 
on  mixed  collateral  and  loans  on  all-industrial  col- 
lateral alike. 

Tn  the  time  money  market,  too,  the  situation  im- 
proved, funds  being  available  in  larger  amounts  than 
for  quite  some  time.  At  the  opening  of  the  month 
the  quotations  were  63^%  per  annum  for  GO  and  90 
days  and  four  months  accommodation,  and  6(3^834% 
for  five  and  six  months.  During  the  succeeding 
weeks  the  range  was  Q@Q}^%  for  all  maturities,  while 
during  the  final  week  of  the  month  rates  slumped  off 
to  53^@G%  for  all  maturities.  These  rates  apply  to 
loans  on  mixed  collateral.  Loans  on  exclusively  in- 
dustrial money,  whenever  quoted,  usually  ranged 
about  3^  of  1%  higher.  Commercial  paper  likewise 
commanded  lower  rates,  and  60  and  90  days'  endorsed 
bills  receivable  and  six  months  names  of  choice 
character  were  quoted  at  the  close  of  the  month  at 
5^@G3^%  as  against  opening  rates  of  G3/^@6^%. 
Names  not  so  well  known  at  the  opening  of  the 
month  brought  7%,  but  by  the  close  had  been  lowered 
to  G@G3/2%-  Banks'  and  bankers'  acceptances  were 
also  easier,  but  activity  in  this  class  of  paper  was 
somewhat  restricted  toward  the  close. 


RATES   FOR   MONEY    AT    NEW 
Week  ending —  Juli/  1 . 

Call  Loans  at  Stock  Exchange — 

Range  tor  week  (mixed  collateral) .5-6 

Week's  average  (mixed  collateral) 5)4 

Range  for  week  (all  Industrial  collateral)     5-6 
Week's  average  (all  Industrial  collateral)        BVi 

Time  Loans  (.Mixed  Collalcral) — 

Sixty  days 6H 

Ninety  days 6  54 

Four  months 6H 

Five  months. 6-6H 

Six   months. 6-6H 

Time  Loans  (All  Industrial  CoUaleral) — 

Sixty  days 6% 

Ninety  days 6K 

Four  months 6!!i 

Five  months fi  !4-6  Ji 

Six   months * 6  K-6 Ji 

Commercial  I'liper — 

Double  names— Choice  60  to  90  days.  .6'A-&H 
Single    names— Prlmi'  4  to  0  months.. 6 H-GJi 
—  Good  4  to  0  months 7 


YORK, 

July  8. 

5H-6 

55i 
5H-6 

6-6  H 
6-6  H 
6-6  y^ 
6-6H 
6-6  >^ 

6'4-6H 
GH-dH 
6'4-6'4 
6J4-6K 

6  4-6% 
6'A-7 


WEEKLY. 

JuW  1.5.  Jitly  22 


5H-6,H 

6 
5'A'-6'A 

6 

6  6H 
(i-6  H 
0-0  '4 
6-6  y, 
6-6  K 

64-6'4 

64-6H 
64-6H 
6>i-6M 


5-6 

5-6 

5% 


.  July  29. 

3'-i-6J^ 
[  5 

3H-5A 
5 


6-6  H 
6-6  H 
6-0  K 
6-6  H 
6-6  H 

6-6  ?< 
6-0  Ji 
6-6  H 
6-6% 
6-6% 


6?<-6H;  6-6K 
64-6yi  6-6H 
6>i-6Ji  6K-6M 


5'A-6 
5H-6 
5^-6 
5H-6 
5H-6 

5%-6% 
5%-6H 
5}i-6}i 
5%-64 
5%-6% 

b%-6%. 

54-6% 

6-6  H 


Sterling  exchange  displayed  sensational  weakness, 
falling  off  to  the  lowest  point  touched  since  Jan.  4 
last.  After  opening  at  $3,733/^  on  July  1,  sight  bills 
on  London  dropped  steadily,  except  for  one  or  two 
intervals,  when  there  was  sporadic  buying  on  the  part 
of  speculative  intc^rests  for  the  purpose  of  short  cover- 
md  July  29  saw  the  quotation  down  to  |3.r)5'^'^. 
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The  chit'f  influence  in  deprtssing  nteiling  exchange  was 
the  continued  offerings  ol  conmierciul  hills,  largely 
against  future  shipnientH  of  cotton  and  grain,  and  in 
the  absence  of  aiiequate  buying  power  it  was  impossi- 
ble to  maintain  sterling  at  existing  levels.  Another 
element  in  the  weakness  was  the  si-lling  of  sterling 
bills  by  prominent  British  interests  and  others  for  the 
purpose  of  accumulating  tU)llar  credits;  it  was  stated 
in  some  tiuarters  that  this  accumulation  of  iloUar 
credits  was  in  anticipation  of  the  payment  of  nuituring 
United  Kingilom  notes.  The  ilrawing  down  of  (3er- 
man  balances  here  also  served  to  make  London  ex- 
change heavy.  It  should  be  observe*!  (hat  while;  the 
break  in  sterling  was  (juite  spectacular,  last  year 
between  July  and  November,  sti'rling  fell  from  within 
a  fraction  of  $4.00  to  $3.35  under  the  pressure  accom- 
panying the  movement  of  the  autumnal  crops. 
Deniand  bills  closed  July  30  at  $8.55'^sCm$3.5ti^^, 
slightly  better  tlian  the  extreme  low  for  the  month. 
(  'ontinental  exchange  followed  the  course  of  sterling 
and  sharp  losses  were  recorded  in  nearly  all  the  im- 
portant Kuropean  exchanges.  Here,  too,  selling  of 
cotton  and  grain  bills  incitlental  to  the  crop-moving 
season  had  a  depressing  effect.  The  |)reparations  on 
the  part  of  the  Cierman  Government  to  meet  repara- 
tions payments  also  had  an  unsettling  effect.  Ex- 
change on  Paris  broke  from  S.Oii  cents  July  1  to  7.54 
cents  July  29,  with  the  close  slightly  better  on  July  30 
at  7.583^^<)7.63H  cents.  Italian  lire  were  also  heavy, 
the  quotation  in  this  case  slumping  off  from  4.92 
cents  July  1  to  4.0434  cents  July  27.  The  close 
July  30  was  at  4.17H@4.263^  cents.  Dispatches 
from  Athens  fiu-nished  additional  information  with 


regard  to  the  new  exchange  n^strictions  i)u(  in^force  in 
Cireece.  It  was  stated  that  the  only  exchange  sold  in 
Clreece  is  under  the  direction  of  the  recently  created 
consortium  which  was  formed  to  prevent  speculation 
in  foreign  bills,  and  whi(;h,  it  is  stated,  all  banks_^hav(; 
been  comi)elled  t  o  jt)in ,  contributing  varying  amounts, 
from  $10,000  to  $1 ,000,000.  The  drachma  sold  down 
from  5.85  cents  July  2  tc  5.45  cents  July  30.  In 
(lernuin  exchange  pronounced  weakness  developed. 
After  oi)ening  at  1.343/2  cents  July  1,  the  reichsmark 
dropped  to  1 .2(')  (;ents  July  12,  but  bounded  up  the 
same;  day  to  1 .3()  cents  on  the  receipt  of  private  ad- 
vices from  Berlin  to  the;  effect  that  (Jermany  had  se- 
cured a  loan  in  Holland  for  150,000,000  gold  marks. 
July  30  saw  the  price  at  near  the  lowest  level  for  the 
month  at  1. 20 }/-2(fi) 1. 22^  cents.  The  Austrian  crown 
fell  off  in  a  violent  fashion.  On  July  1  checks  on 
Vienna  were  selling  at  00.153^  cents,  from  which 
point  a  (leclin(>  to  00. 14  cents  July  13  took  place.  On 
the  following  day  a  sharp  upturn  occurred,  which 
carried  the  ((uotation  u[)  to  00.18  cents.  Weakness 
then  developed,  and  on  July  27  the  price  touched 
00.103^2  cents,  while  the  close  July  30  was  at  00. 10"% 
cents. 

I'^.xchange  on  the  former  neutral  centres,  in  connnon 
with  exchange  on  other  continental  centres,  suffered 
losses  which  carried  the  prices  down  to  the  lowest 
levels  in  quite  some  time.  The  Swiss  franc  from 
l().8f)  cents  July  1  declined  to  10.36@16.38  cent 
July  30.  The  Dutch  guilder  was  exceptionally  weak, 
due,  no  doubt,  to  the  effects  of  selling  by  German  in- 
terests. On  July  1  sight  bills  on  Amsterdam  were 
quoted  at  32.85  cents,  but  by  July  27  had  sagged  off  to 


RATES  OF  EXCHANGE  ON  CONTINENTAL  CENTRES. 


NOTE.— MtMhoU 

of  iiuoting  French, 

Swiss  and 

Kelt 

an   francs  and  Italian 

lire  cliantic 

d  on  Dec.   1 

I'liO  to  show  the  val 

ue 

of  all  these  different 

unltslin 

centH   per   unit.     The   previous   method   of  ciuotiiiA   was   to   lilve   the   iiumher  of   fraucs  or   lire   to   the   dollar. 

Parls 

Swiss 

Amsterdam 

Antwerp 

Italian 

Greek 

Now   quotedTin 

francs 

Fratus 

Gvilders 

Francs 

Lire 

Cents  per  Drachma 

Jult 

Bankers'                 |  Commercial 

Bankers' 

Bankers' 

•  Bankers' 

Bankers' 

Bankers' 

Checks      1       Cables 

SioM 

Slglit 

Cables 

Siiiht 

Cables 

Checks 

Cables 

smt 

Cables 

Checks 

Cables 

1. -17.99     a8.03 

8.00    a8.04 

7.97     08.01 

16.81al6.86 

16 .83016. 88 

32.85 

32.90 

7.96     0.98 

7  96     0.99 

4.90     0.92 

4.91     0.93 

5.80 

5.86 

2.. 

8  00 

8.01 

7.99 

16.83 

16.86 

32.85 

32.90 

7.94     0.95 

7.95     0.96 

4.89     a.91 

4.90     0.92 

5.86 

6.90 

3.. 

SUNDAY 

SUN 

DAY 

SUN 

DAY 

SU> 

r  DAY 

SUN 

DAY 

SUN 

DAY 

4.. 

HOLIDAY 

HOLI 

DAY 

HOLI 

DAY 

HOL 

[  DAY 

HOLI 

DAY 

HOLI 

DAY 

5.. 

7. 99 K 08  01 

8.01^0.02 

797>ia99 

16.85 

16.87 

32.78a32.85 

32.83a32.90 

7.92     0.94 

7.93     0.95 

4.89Ha.91 

4.90HO.92 

6.86 

5.90 

6.- 

7.91     0  96 

7  92     a  97 

7.89     0.94 

16.73al6.80 

17.75al6.82 

32.66032 .75 

32 .70032.80 

7.83     0.88 

7.84     0.89 

4.77)ia-83 

4.78Ha.84 

6.67 

5.72 

7- 

7  92     a.955i 

7.93     0.96^ 

7  90     a.93H 

16.76016  79 

16  78016.81 

32.68032.65 

32 .63032. 70 

7.80     0.82 

7.81     0.83 

4.80     0.8IH 

4.81     a.82H 

5.75 

5.8005.85 

8.. 

7.92     0.95 

7.93     0.96 

7  90     0.93 

16.75al6.81 

16. 76016. 82 

32.66032.60 

32. 60032. 65 

7.78     0.81 

7.79     0.82 

4.73     0.78 

4.74     a. 79 

6.65 

5.70 

9.. 

7.83     a.89H 

7.84     a.90H 

7.81     a.87H 

16.63016. 66 

16.65016  71 

32 .25032 .38 

32.30032 .43 

7.67     0.76 

7.68     0.77 

4.69     a.69H 

4  60     a.70H 

5.55 

5.60 

10.. 

SUNDAY 

SUN 

DAY 

SLTN 

DAY 

StTN 

r  DAY 

SUN 

DAY 

SUN 

DAY 

11- 

771     a.77H 

7.72     a.78>i 

7.69     o.7'-.>i 

16.48al6.54 

16.50al6.56 

31.80a31.95 

31. 85032 .00 

7.67     0.63)4 

7.58     a.64H 

4.48     0.56 

4.49     0.67 

5.55 

5.60 

12.. 

7.75     0.89 

7.76     0.90 

7.73     0.87 

16.47016.55 

16.52al6.60 

31. 85031. 95 

31  90O32.00 

7.59     0.73 

7.60     0.74 

4.60     0.62 

4.51     a.63 

5.60 

5.55 

13-- 

7  79Ha.87 

7. 80  Ho. 88 

7. 77  Ha. 85 

16.45al6.56 

16.47al6.58 

31.80031.92 

31  85031.97 

7.62Ha.70 

7.63H0.71 

4.56     0.67 

4.57     0.68 

6.55 

5.60 

14.. 

7  81Ha-85 

7. 82  Ha. 86 

7.79H0.83 

16.49016.51 

16.5Ial6.53 

31. 85031. 90 

31.90a31.96 

7.61H0.66 

7.62Ha.67 

4.56     0.63H 

4.57     0.64  H 

5  55 

5.60 

15.. 

7.78     a.81 

7.79     a. 82 

7.76     0.79 

16 .49016.52 

16  51016.54 

31 .83031 .87 

31.8So31.92 

7.58     0.63 

7.59     0.66 

4.48     a.59 

4  49     0.60 

5.45 

550 

16.. 

7. 78  Ha. 80 

7.79Ha81 

7.76Ha.79 

16.51 

16.53 

31.86 

31  86 

7.60Ha.62 

7.61H0.63 

4.50     0.52 

4.51     O.S3 

6.46 

5.50 

17.. 

I 

SUNDAY 

SUN 

DAY 

SUN 

DAY 

SUN 

r  DAY 

SUN 

DAY 

SUN 

DAY 

18.. 

7.74     0.77 

7.75     a.78 

7.72     0.75' 

16. 43016. 47 

16.45016.49 

31. 57031. 70 

31.62o31.75 

754     0.58 

7.65     0.59 

4.44     0.51 

4.45     0.52 

5.45 

6.50 

19.. 

7.72Ha.78H 

7.73Ha.79H 

7.70Ha.76H 

16. 40016.50 

16.42al6.52 

31. 45031.62 

31.50031.67 

7.62     0.58 

7.53     0.59 

441Ha.65 

4.42Ha.56 

5.45 

5.50 

20.. 

7.73     a.77M 

7.74     0.78H 

7.71     a.75H 

16.44al6.46 

16.46016.48 

31.45031.60 

31. 50031. 65 

7.53     0.55     17.54     0.56 

4.46     a.51H 

4  47     a.52H 

5.46 

5.50 

21i. 

7.70Ha.74H 

7.71H0.75H 

7.68H0.72H 

16.43al6.46 

16.45al6.48 

31. 39031. 40 

31. 44031. 45 

7.51     0.55      7.52     0.56 

4.44H0.48 

4.46Ha.49 

5.45 

6.60 

22-. 

7.73Ma.78H 

7.74H0.79H 

7.71H0.76H 

16.41ol6.45 

16.43al6.50 

31.38o31.44 

31.43031.49 

7.55Ha.60Hi7.56Ha.61H 

4.42     0.46  H 

4  43     0.47H 

6.50 

5.55 

23.. 

7.73^0.75 

7. 74  Ho. 76 

7.71Ha.73 

16.43 

16.45 

31.34 

31.39 

7.55Ha.57 

7.56H0.58 

4.33     0  35 

4.34     0.36 

5.50 

5.65 

24.. 

SUNDAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

25.. 

7.71Ha.73H 

7.72H0.74H 

7.69H0.71H 

16.41al6.47 

16. 43016.49 

31.05a31.10 

31. 10031.26 

7.64     0.55H 

7.55     a.66H 

4.33H0.36H 

4.34     a.37H 

6.45 

5.50 

26.. 

7.70Ha.72H 

7.71Ha.73H 

7.68Ha.70H 

16.38ol6.41 

16. 400 16. 43 

30.87031. 09  30.92031. 14 

7.52     a.64 

7  63     0.66 

4.27Jio.34 

4.28'4a.35 

5.45 

6.50 

27.. 

7.70Ha.72 

7.71Ha-73 

7. 68  Ha. 70 

16.40 

16.42 

30.51o30.85  30.56a30.85 

7.50.UU.52 

7.51Ha.53 

4.04HO.16 

4.05^0.17 

6.50 

5.65 

28.. 

7.65     0.71 

7.66     a. 72 

7.63     0.69 

16.38al6.41 

16.40al6. 43  30 .65030.76:30.70030. 81 

7.43Ha.48 

7. 44  Ho. 49 

4.07140. 17H 

4.O8K0.I8H 

5.50 

5.55 

29-. 

7.54     0.62 

7.55     0.63 

7.52     a. 60 

16.37al6.38 

16. 39al6.40  30.63030. 70, 30.68«30. 75 

7.27     0.35 

7.28     0.36 

4.11     0.18 

4.12     0.19 

6.45 

5.50 

30— 

7.58Ha.63>i 

7.59Ha.64H 

7.56Ha.61H 

16 .36016 .38 

16.38al6.40i30.70a30.73i30.75a30.78 

7.33'  .0.36 

7.34  Ho. 37 

4.17Ha.26H 

4.18Ha.27H 

5.45 

5.60 

31.. 

SUNDAY 

SUN 

DAY              1               SUNIdAY 

SUNIDAY 

SUNDAY               1          SUNI 

DAY 

Denmark 

Sweden 

Norway 

1 
Berlin 

Vienna 

Russian 

Spanish 

Kro/u  T 

Kroner 

Kfoner 

Rtichsmurks 

Kronen 

Currency 

Per 

Kiible 

Pesetas 

Jul 

1            Bankers' 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Clucks 

Cables 

Checks 

Cables 

Checks 

Cables 

Checks 

Cables 

Checks 

Cables 

Checks 

Cablts 

1- 

16.75 

16.80 

21 .90022 .00 

2 1.95022 .05 

14.20 

14.25 

1.32     01.34H 

1.33     al.35 

.16H 

.16H 

.20 

12.93 

12.95 

2. 

16.78 

16.83 

21.85 

21.90 

14.15 

14.20 

1.33Hal.34 

1.34  Hoi. 35 

.16 

.16 

.21 

12.92 

12.94 

3. 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUNDAY 

SUN 

DAY 

4. 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

HOLIDAY 

HOLI 

DAY- 

5. 

16.78 

16.83 

21.78 

21.82 

14.13 

14.18 

1.34     0I.35 

1.35     01.36 

.16 

.17 

.21 

12.S5al2.91 

12.S7al2.93 

6. 

16.70al6.78 

16.75ol6.82 

21.72a21.gO 

21.77a21.85 

14.10al4.13 

14. 15014. 18 

1.31     0I.32 

1.32     01.33 

.15Ji 

.I6J4 

.21 

12.75012.83 

12.77ul2.s:< 

7. 

16.71ol6.73 

16.76al6.80 

21.75021.83 

21.S0a21.85 

14.05014. 10 

14.10al4.15 

1.31Mol.32}4 

1.32>4al.33^4 

.15 

.16 

.21 

12.75ol2.Sl 

12. 77(112. S3 

8- 

16.4Sal6.54 

16.53al6.64 

21 .65021.70 

21.70021.75 

13.94ol4.00 

13.96 

1.313^al.32H 

1.32^ial.33H 

.15 

.16 

.21 

12.79ol2.S3 

12.S1U12.S;. 

9. 

16.20al6.43 

16.25al6.48 

21.45021 .55 

21.50021.60 

13.75al3.86 

13.S0al3.91 

1.30     al.32h 

1.31     ol.33Ji 

.14H 

.15H 

.21 

12.6Sol2.70 

12.70(112.75 

10- 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUNDAY 

SUN 

DAY 

11. 

15.95016. 15 

16.00al6.20 

21.25 

21.30 

13.55al3.70 

13.60ol3.75 

1.26Hal.27 

1.27Hal.28 

.14  H 

.15)4 

.21 

12.53al2.58 

12.5Sol2.ti3 

12. 

15.98016. 15 

16.03al6.20 

21. 19021.26 

21.21a21.28 

13.56ol3.65 

13.61013. 70 

1.26     01.36 

1.27     01.37 

.14 

.16 

.21 

12.61012. 65 

12.66al2.70 

13. 

16.01ol6.07 

16.06al6.12 

21. 11021.23 

21. 16021.28 

13.51al3.58 

13.56al3.63 

1.31H01.34H 

1.32H01.35H 

.14 

.15 

.21 

12.S0<il2.96 

12.S2ul2.9S 

14. 

15.90al5.9S 

15.95al6.03 

21. 10021. 16 

21. 15021. 21 

13.45013. 54 

13.50013. 59 

1.31     al.33Ji 

1.32     al.34H 

.150.18 

.16 

.21 

12.90ol2.9S 

12.92U13.W) 

15- 

15.70O15  87 

15. 75015.93 

21.00a21.09 

21.05021. 14 

13.30ol3.54 

13.35013. 59 

133     01.33^4 

1.34     al.34H 

.13« 

.14j; 

.21 

12. 82012.85 

12.S4U12  s: 

16- 

15.55al5.57 

15. 60015.62 

21.00 

21.05 

13.32 

13.37 

1.31K01.32H 

1.32H01.33H 

.130.14 

.14 

.21 

12.90 

12.92 

17- 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUNDAY 

SUN 

DAY 

18. 

14.95al5.48 

15.00al5.53 

20.70a20.97 

20.75a21.02 

12.80al3.15 

12.85013. 20 

1.29     0I.3OV4 

1.28     al.3U4 

.13 

.14 

.21 

12.79ol2.S6 

12.Slal2  SS 

19- 

14.95al5.25 

15.00al5.30 

20.S0a2O.90 

20.85ai'0.9o 

12.S0al2.87 

12.85al2.93 

1.28     01.29^4 

1.29     al.30% 

.12Ha.l3 

.13Ha.l4 

.21 

12.S0<H2.S7|12.S5al2  93 

20. 

14.97al5.37 

15.02al5.42 

20.60a20.S2 

20.65a20.87 

12.S0al2.97 

12. 85013.02 

1.28>iaI.29H 

I.29>iOl.30>a 

.12H 

.13  H 

.11 

12.90ul2.91iU>.92ul2.y3 

21- 

15.03al5.10 

15.08al5.15 

20.53 

20.58 

12.87 

12.92 

1.28^4  01.30^4 

1.29>4  0l.31>4 

.12H 

.13)j 

.11 

12.S5al2  DO 

12  >H>(|12  92 

22- 

15.13al5.23 

15.lSal5.28 

20.53a20.60 

20.5Su20.65 

12.91al3.00 

12.93al3.02 

1.29Jial.30J4 

1.30^4  01.31?! 

.12H 

■  ISH 

.11 

12. 91(113. IHl 

12.yS(ilS.02 

23- 

15.18al5.25 

15. 23015.30 

20.55 

20.60 

12.81al2.87 

12.86al2.92 

1.27?ial.29 

1.2SH  01.30 

.12H 

.13H 

.11 

12.84012  90 

l2.S6ol3.93 

24- 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUNDAY 

SUN 

DAY 

25- 

15. 15015.25 

15.20al5.30 

20.35a20.55 

20.40020.60 

12.80al2.94 

12.85012.99 

1.26     al.27>4 

1.27     al.28}4 

.12 

.13 

.11 

12.72al2.Sl 

12  74UI3.S3 

26- 

15.05al5.17 

15. 10015.23 

20.02Ha.30 

20.07Ha.35 

12.77al2.93 

12. 820 12. 93 

1.26     al.26H 

1.27     01.27H 

.11 

.12 

.11 

12.6Sol2.73 

13.71VH2.74 

27. 

15.07015.  U 

15. 12015. 16 

20.23 

20.28 

12.S1 

12.86 

1. 25  >»  01.26 

1. 26  >«  01.27 

lOH 

.UH 

.11 

12.71               i:73 

28- 

15.05al5.10 

15.10al5.15 

20.48 

20.53 

12.8a 

12.88 

I.21HOI.23H 

1.22  Hal  .241., 

.11 

.13 

.11 

12.S0ol3.Si         -           S 

29. 

15. 05a  15. 08 

15.10ol5.13 

20.40a20.45 

20.45020.50 

12.75012. 76 

12.80al2.81 

1.20HaI.22H 

1.21  Hoi. 23,H 

.lOHo.n 

.llHa.13 

.11 

13.77.i»3.S                       S4 

30- 

15.10al5.15 

15.1.5015.20 

20.40 

20.45 

12.75al2.77 

12.80al2.S2 

1.20Hal.22?4 

1.21  Hal. 23«4 

.10*4 

.11)4 

11 

I -.'SO            ,         11.     .N.. 

31- 

SUN 

DAY 

SUN 

DAY 

Sl'N  n.\Y              1                   SUN 

DAY                                  SI' N' DAY              1 

SUMVVY 

Sl'NllV\> 

Aua.,  11)21.  J 
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.•^0.51,  with  Uic  closo.hily  :i()  ;U,  m).7()({^:}().7:i  rents. 
S(;ai)(liniivian  cxcliaiigcs,  too,  n^fhu^tiMl  tlw^  ctlccdM  of 
liquidation  for  (Iciinaii  account.  'Vhv  Danish  (uown 
(Irojjpod  off  from  l().78  ccntH  July  2  to  14.05  (UMits 
July  18,  r(uu)V('r('(l  to  IT)..'}?  (UMits  July  20,  and  (dos(Ml 
July  'M)  at  15.10(^15.15  cents.  CluMiks  on  Stock- 
hohn  got  down  as  low  as  20.023^  conts  .luly  2(),  aft(ir 
having!;  been  (jiioted  at  22.00  cents  .luly  1 .  The  (;lose 
July  ;iO  was  at  20. 10  (leiits.  Tlu^  Norvve{i;ian  crown 
brought  11.20  cents  , luly  I ,  but  was  worl  h  only  12.75 
cents  July  25),  with  the  close  July  30  at  12.75(^)12.77 
cents.  'Pile  Si  anish  peseta  was  also  Mffecttul  by 
(lennan  financial  operations  incitlental  to  the  repara- 
tions payments.  After  opening  at  12.93  cents,  ex- 
ciumge  on  Madrid  slum])ed  off  to  12.53  (;enls  July  1 1 , 
rallied  to  13.00  cents  July  22  and  c1os(mI  at  12.80 
cents  July  30. 

South  American  exchanges  were  under  pressure  for 
the  greater  part  of  the  month,  although  at  the  close 
a  somewhat  firmer  tendency  developed.  The  Argcni- 
tine  peso,  after  selling  at  30.12  July  1,  dropped  off  to 
28.37  July  19.  The  close  July  30,  however,  was  at 
29M.  Brazilian  milreis  improved  from  10. 37  J/2 
July  12  to  11.46  July  30.  The  Chilean  peso,  after 
moving  up  from  10.50  July  1  to  10.62J/2  July  6, 
developed  weakness  and  closed  July  30  at  ICi.OO. 
From  S3. 90  July  1  the  Peruvian  pound  sagged  off  to 
$3.65  July  18,  closing  July  30  at  $3.80.  Bills  on 
Colombia  and  Uruguay  sustained  slight  losses, 
while  the  other  South  American  exchanges  remained 
practically  stationary.  In  the  case  of  Far  Eastern 
exchange  very  few  changes  were  noted.  Checks  on 
Hong  Kong,  Shanghai,  Yokohama  and  Manila  were 
quoted  at  slightly  higher  levels,  while  bills  on  Singa- 
pore, Bombay,  Calcutta  and  Java  were  a  trifle  lower. 


CO  CO  10  to  W  10  10  to  10  U  li  li  K-  H-  ^  ^  k-  .-  ^  ^  ^  H- 

^0<OOJ-'iaO«4-COIO^O'0''/>**OiOi*-COtO^O<000-iaOti»*C*tSM 

1     (     1     1     1     1     t    1     1     1 (    1     1     1     1     1     t    1    1     1    1     1    t    1    1    1 

i     1     1     1     t     t     1     1     )     1     1     •     1     1    t    1     t    1     )    1     1     t    1    (    1    1     1    1    1    1    1 

•    1    1    1    •    1    1    1    1    1 t    1    f    1    t    1    1    t    1 

1     t     1     1     1     1     •     1     1     1     1    1    1    1     1     1    >    1     1     1     1    1     t    1     1    ((    t    1    f    1 
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cotMCococooj     cocococoojco     COCOCOCOCOCO     cococococo          coco 

Oi  Ui  &■  Ot  Cli  O*        0>  Oi  Zf>  C/t  Cii  C;<        O'  0<  Oi  Ctt  C(i  Qi       Ot  QtQiOt  9*             Ot  Ot 

o«i-'H'>-'0     otoiotoioio     9>  9t-j 'j-i  a>     oiUi/tOtvt        --tat 
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|->OIO»-*COIO       OSi^wi^^il*       Qt9»Qn*OC)V>       tOC/i(3>Ok-l             ^tOO 

1 

2? 

cowcocococo      cocococococo      cocococococo      COCOCOCOCO          coco 
cit  yi  Ox  Cli  oi  c»i      f"  oi  ot  Oi  t/i  c/t      o*  ot  oi  Ot  <St  ot      o^'ji-t-f^t          - 1 '  i 
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..r,.!^,«.'y*'**,^,    4-../rj  ^  ^'^-    "'^      -^  M  *-     *•*-*-.;./*      ^ 

fSirS^^f^^^     (r:>(p^(^^^     (^j<f:)^'n^^)     Qflt^.fTj^         (fTjipi 
otOtftOiOiOt     otOiO'Otta'^      otOiO^OtOtOt      a<-i-i'j-i          -im 
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COCOCOCOCOCO       cocococococo       cocococococo        COCOCOCOCO             COCO 
Oi  Ut  Pi  Oi  C/<  C"       OiOipibipiCn       0>  0>  0»  O)  0>  0>       0>  "J  *l -1 -1            •!  *| 
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®^f^(5S)<^(g)    (5)fS)f^^(^^    ^'^^^^(5)    (S)(^^'^v'S)       ^jf^ 
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*iOJ(/)(y)0500       (OOtXtOO^       to  corf- pi  0)4-       Crt^-  — i^co            C04* 

„     4*                       iJv        *.\ti-  'ft-  V    S   t;          *•    ■*    4-    V     '/-    -fc-^        fc    *■    (,    *.,*.v               li. 
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cocococococo     cocococococo     COCOCOCOCOCO     cococococo          coco 

piCnpipiPiP)        pi  Pi  pi  Pi  pi  p<        OiOiOiO>OiOi        C»  0) --I -1  •'I             -J 'i 
Cli  4k  Cfl  en  0«  rf-       pi  (J>  Ol  -^  *J  -^        ^  ^  4*  to  to  ►—        Ci  'O  O  O  --             lO  — 

(^folf^®^^      (S)^.^.'S^^i'3)      f?^fa)'S)^^'p)     fS)'3)'^f?)rH)a      ^^ 
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is 

New  York  Stock  Exchange 

MONTHLY  AND  YEARLY  RECORD 

Thtf  followiaK  tabled  furuUh  a  oumpluU)  record  of  the  New  Yurk  Stock  Bxohange  transaotiona  for  the  pant  moDth  and 
kheyear  19JI  to  date.  They  a*ie<l  qo extended  iiitroduntion,  aa  they  are  self-explanatory.  The  tabloaernbraoeevery  security 
axoeptitig  only  State  bouds)  d<'.i.lt  in  on  the  Kv«)haa(jo.  We  ^ive  bonds  first,  using  the  classification  adopted  in  the  official 
Itrtt.  The  black-faced  letters  in  the  coluiuu  headed  " I nteresl  Feriod"  indicate  in  each  case  the  month  when  the  bonds  mature 
In  accordance  with  the  rule  ado|>t«d  by  the  NTcw  York  Stock  Exchange  in  1909,  all  quotations  for  interest-paying 
bonds  are  at  a  price  to  which  ao4)rue<l  interest  must  be  ad<l<Hi.  The  exceptions  to  the  rule  are  income  bonds  and  bondg 
>Q  which  interest  is  in  default.     This  incthixl  of  iiuotiii^j  huiids  became  effective  January  2  1909. 

(W  Fur  footnotes  to  tables  see  last  page  of  bondi*  and  last  page  of  stocks. 


BONDS.— PRICES  AND  SALES  FOR  JULY  AND  RANGE  FOR  THE  YEAR  TO  DATE. 


BONDS 

t       Y      STOCK      EXCMANOE 


U  S  Govornmant  Saeurltles 
f\ni  Llti^riy  l.oaii — 

Firm  3 K'ia. Ittvi  '47 

Flwt  4a_ 193i '47 

FIrjt  4ti8 1932  '47 

Hrst  StH-ond  4Via 1933 '47 

BecuiiC  Liberty  Loau — 

Srtond  4s ...19i7-'42 

8«touil  4  Via 1927-'42 

Thlnl  Liberty  Loan — 

Third    ma 192S 

Fourth  Liberty  L»>au — 

Fourth  4V^s .1933-'38 

Victory  Liberty  Loan — 

Victory  4^8 l«2'2-'23 

Victory  3>^4'9 1922-'23 

2a  eoiifl  res April  l(»30 

28  cood  coup April  1930 

4a  registered 192t 

4s  coupon  .--- 1925 

Pan  Canal  10-30-yT  23. Aug  193fi 
Pan  Canal  10-30-yr  2a  regis.  193H 

Panama  Canal  38 196 1 

Reglatereil     .1961 

StAte  and  City  Securities 

New   York  City— 4^8 19ti0 

4  Via  Corjjorate  stock 1964 

Corporate  stock 1966 

Corporate  stock 1967 

Corptirate  stock 1965 

Corporate  stock 1963 

Corporate  stock 1959 

Corporate  stock 1958 

Corporate  stock 19t7 

-/o  Conxjral©  stock 1956 

New    4Hs. 1957 

*H%  Corporate  stock---1957 
3H%  Corporate  atock.-.1954 

Now  York  State— 48 ..1961 

Highway  Impt  4^3 1963 

Highway   Impt  4^9 1965 

Foreign  Qov't  Securities 
Argentina — Internal    Ss   of    1909 
Be^luni — 25-yr  ext  s  f  7^8  g.'45 

S-year  6%  notes 1925 

20  year  s  f   8s. ..1941 

Bergen  (Norway)  sf  83 1P45 

B«me  (City  of)  a  f  8s 1945 

Bordeaux  (City  of)  IS-yr  68. 1934 
Brazil,  U  S  gf .  e.'^tprnal  8s...  1941 

Canada.  Dominion  of .  5s 1926 

do  do   53 1931 

2-year  gold  notes  55^3 1921 

10-year  5  Via 1929 

Chile  Republic  external  8f8sl94l 
Chinese  Govt.  Imperial — 

Hukuang  Ry  sterling  58..1951 

Chrlstlanla  (City)  s  f  83 1945 

Copenhagen  25-yT  s  f  5!^8--1944 

CuBa,  Rep  of ,  Ss  e.n  debt  . .  1904 

6eext  debt  ser  A  of  1914.-1949 

4J^8  external  loan 1949 

Danish  Cons  Munlc  s  f  8s  A.  1946 

Series  B  sf  83 1946 

Denmark  s  f  8s 1945 

Dominican  Republic  s  f  58.-1958 

French  Repub  25-yr  ext  S3-.  1945 

20-yr  evternal  loan  7Hs..l941 

Gt  Brit  4  Ireland. United  King  of 

6-year  notes  5^3..- 1921 

20-year  gold  bond  5H8---1937 

10-year  conv  5Hs 1929 

»-year  conv  5H8--.Nov  1922 
Italy,  Kingdom.  Ser  A  6^8.1915 
Japanese  Govt .  Imp — £4  yia.  1925 

2d  series  4^9 1925 

Sterling  loan  49 --.1931 

Lyons  (City  of)  15-year  68. .  1934 
MarselUes  (City  of)  15- yr  68- 1934 
Mexico,  r  S  of,  axterna!  gold 

loan  of  1899  sinking  fund  53 

48  gold  debt  of  1904 1954 

Norway  ext  s  f  8s.,- 1940 

Parts  (City  of)  5-year  63 1921 

San  Paulo  (State)  ext  8  f  88.-1936 

Sweden  20  year  6s 19:<9 

Swiss  Confederation  s  f  89.-1940 
Swltzeriand  (Govt  of)  s  f  89.1940 

Tokyo  City  loan  of  1912  53 

Zurich  (Cltv  of)  s  f  89 1945 

Rahroad  Bonds 
Alabama  Mid.     See  At  Coast  L 
Albany  4  Susq.     See  Del  A  Hud 
Allegh  4  West.      See  Buff  R  4  P 
Am  Dock  4  Imp.   See  Cent  of  N  J 

Ann  Arbor  1st  e  48 Julv  1995 

Atch  Top  4  S  F — Gen  g  48   .  1995 

Recl.stered 1995 

Adjustment  g  48 .Iiily  1«95 

Reglstere<1. .hily    1995 


^  %> 

-:*• 


M  S 

A    O 


Sitl*t  in 

July. 
Par  Value 


8,770,000 
43,000 

2,476,000 
34,000 

.538,000 
17040,000 

18430,000 

25837,000 

4  19  U. 000 
23230,000 


16,000 


Q  M 


StHmnwl  , 


Q  .1 
A  O 
A  O 
Nov 
Nov 

1095  M    N 


1,000 
236,000 

L':>.ooo 

15,000 
36,000 

7,000 
11,000 
31.000 

1,000 
20.000 


15,000 
7.000 


79,000 

959,000 

614,000 

1.054.000 

163,000 

319,000 

94.000 

1,046,000 

123,000 

196, OOO' 

5,000| 

355,000 

1,304.0001 


P'ict  about 
Jan.  3 
1921. 


Bid. 


Atk 


91.00'^ale 

85  2  4  Sale 

86  US.Sale 
95  00 


85.60.Sale 
85.90Sale 

88.10Sale 

Se.OOSale 

96.10Sale 
96.00Sale 


101 


106 


82 


108 

174 

678 

20 

3 

18 

281 

195 

676 

118 

1,713 

2,434 


.000 
,000 
,000 
.000 
,000 
,000 
,000 
.0001 
000 

oool 

.000 
,000 


225.000 

1.857,000 

1.582,000' 

3.367,000' 

35,000| 

3 16, oool 

285.000; 

473,000 
97.000 

104,000 

288.000 
66,000 
403,000 
652,000 
332,000 
380,000 
443.000 


86  V^ 

86  ^ 

92 

91>^ 

91  H 
82^ 
82!^ 
82  ^ 
82 
91H 

92  J^ 
74 


87  H 
87)^ 
87  H 
92H 
92  H 
92  H 
83  H 
83  h 
83 
83  J^ 
92  4 
Sale 


101 


90 


93  Ji  Sale 
75>2     76 


39!^     40)^ 
95}i  Sale 

86"  Safe"" 
84      Sale 
98H  Sale 
87  Ji  Sale 


73      Sale 
75>i     76 

78 

621^     63>^ 


71       Sale 
lOOH  Sale 


28.000 
215.000 


10,000 

949,000 

7,000 

28,000 

lin'ooo 


97^ 

84 

86  ?4 
94^ 
81 
76 
75  H 
56 
75 

40 
29 


PRICES  IN  JULY. 


July  1. 


July  30. 


Bid. 


.\^k.\Bid. 


86.80Siile 
87.00'iale 
87.20S;ile 
96.00  99.00 

86.66S;ilf 
86.78.Sale 

90.68Sale 

86.8S.Sale 

98.38.Sale 

9S.38S.ile 
100       100  4 
100       100  4 
104 H  105 
104K  105 
100       100  4 
100       100  Vi 

74        ... 

74         78 


.\ak 


83 

83 

83 

88  34 

88  4 

88 '4- 

794 

794 

794 

7S!i 

88  4 
88  >^ 
71 


8334 
83  •'f 
83»^i 
Sale 
88  Ji 
89 
80 
80 
S2Yi 
80 

88  M 

89 

72H 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

75 '4 
Sale 

84 

84 

Sale 
Sale 


94      Sale 


103  Sale 
43  Sale 
94^  Sale 


49^ 

76      Sale 


69  li  Sale 
76"  .^aFp 


94 


60 
98^^ 

98  4 
96 
97-^ 
79 
975/g 
90  3^ 
86  4' 

994 

91 

96 

44  4 

97 

75 

80 

79 

69 

985.^ 

993^ 

99  4 
79 
98  4 
95 

99^1 

84  4 

884 

97  M. 

87 

844 

8454' 

69  Vi 

79 

79 


70 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

Sale 

98 
Sale 

805^ 

80 

69  4 
Sale 
.Sale 
Sale 
Sale 
Sale 
Sale 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


46  Sale 
35      Sale 

100-4  Sale 
993^  Sale 
95  Sale 
85      Sale 

104  Jl  Sale 


57 M  Sale 
98      Sale 


53         58 
754  Sale 


69  4  Sale 
ii94  "71 


87.76Sale 
87.70  87.90 
87.82Sale 
90.1097.00 

87.84  87.88 
87.60Sale 

9l.80Sale 

87.80Sale 

OS.OOSale 

98.02Sale 

1004  101 '.i 

100       100 H 

1044 

101 '4 

100'^  10  Hi 

100  >i  10134 

74       ... 
74       ..- 


Lowtal. 


Sate  Pricea. 

86.26  ,Fuly  5 
87.00  .July  13 
87.12  .luly  15 
96.00  July    9 

86.80  .July  11 
86.70  July     1 

90.54  July     1 

86.76  July     1 

98.22  Julv  11 
98.24  July    5 


104^  July    13 


85 

84^4 
89  V^ 
88  4 
883-^ 
80 

81 

89" 
89 


853-4 


90^4 

904 

9034 

81 

8734 

82 

80  3i 

91 

90^4 

7234 


95 


68 
10134 

95?-^ 
101 
s97H 

99H 

83  3-^ 
100>i 

92 

88 

99  ?4 

92% 

99 

46M 
993^ 

78H 
78 


65 

102  >4 

102 

102 

794 
101 

963^ 

99  J^ 

88>8 
98H 
883-4 
85  3-^ 
85 
70  H 
84 
83 


69 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

925^ 

89 
100 
Sale 
Sale 

Sale 
Sale 
Sale 
Sale 

79 

6834 
Sale 
Sale 
Sale 

80 
Sale 
Sale 

Sale 
Sale 
Sale 
Sale 


Sale 
Sale 
Sale 
Sale 
84 


4334     4434 
3234     325^ 

10334  Sale 
99  Vs  Sale 
99  Sale 
85  M  Sale 

1053^4  Sale 


59 
i99 


62 
Sale 


55      Sale 
7S>i  Sale 


70 


73 


7l'4  Sale 


75      July    18 


83  K 

81V4 

84^ 

8834 

8834 

88H 

79 -J^ 

80 

80 


July      5 

July   27 

July   22 

July 

July 

July 

July 

July 

July 


89       July  20 
88^  July      0 


6634  July 

98  34  July 
9214  July 
9SH  July 
954  July 
9734  July 
7syg  July 
97 -^  July 
9034  July 

86  July 
9954  July 
90^4  July 
95  M  July 

443-i  July 

97  H  July 
75  July 
77  H  July 

77  July 
65  July 
98^  July 

99  July 
99  >i  July 
79      July 

98  Ji  July 
95      July 

99  M  July 
84  July 
87^  .Inly 
97  »^  July 

87  July 
S4H  July 
84  5-s  July 
6934  July 

78  j|  July 
78H  July 

43%  July 
3234  July 

100 V4  July 
9934  July 
95  July 
84M  July 

104%  July 


13 
1 
5 
1 

11 
1 
6 
5 

11 
5 
1 
5 
5 

1 

19 

5 

27 

27 

28 

1 

5 

1 

1 

1 

5 

5 
1 

12 
5 
1 
5 
7 

21 
6 
6 

6 
18 

5 
25 

8 

5 
23 


Hit/heat. 

Sale  Pricea. 

88,14  July  29 
87.74  July  25 
87.98  July  29 
96.38  July    8 

87.. 50  July  29 
87.80  July  29 

92.10  July  29 

88.00  July  29 

98.66  Julv  29 
98.64  July  29 


104  J^  July     9 
'75"  Jufy'is 


85% 

85% 

85% 

89  5^ 

89^ 

89  34 

803^ 

80 

80 


July  29 

July  29 

July  29 

July  26 

July  14 

July  13 

July  21 

July  29 

July  13 


R.iNOB  SINCB  JAN.  I. 


Loioeit. 


89%  July    20 
8934  July    13 


69 
101^ 

953^ 
101% 
100 
100 

84 
101^ 

9234 

89 

99% 

92% 

9934 


July 
July 
July 
July 
July 
July 
July 
July 
July 
Julv 
July 
July 
July 


57%  July 
98      July 


53  July 
75»4  July 
75  July 
69%  July 


70      July    20 


46%  July 

100 >4  July 

78%  July 

79%  July 

7734  July 

69  3'4July 

103      July 

103      July 

103  July 
81%  July 

10134  July 
96%  July 

100  Julv 
87%  July 
89 >2  July 

98  Ji  July 
88%  July 
85  4  July 
85%  July 
7034  July 
84  Julv 
83  >4  July 

46%  July 
35      July 

104  July 
100      July 

99  July 
86%  July 

106   July 


6 
1 

29 
29 
29 
29 
28 
28 
27 
28 
22 
27 
29 

30 

28 
26 
14 
15 

'>! 
29 
28' 
28 

ll 
29! 
30: 

s! 

30| 
29, 
30 
27 
30 
29 
30 
28 
28 

1 

1 
29 

6 
30 
15 

6 


Sale  Pricea. 

8  6. 00  June  2 

85  24 Ian.  :i 

85  icraii.  ;i 

94.00Juao  I 


3 


85.34Jati. 
85.30Jan. 

SS.OOJan. 


8S.34Jan.      3 


95.56Jan. 
95.80Jau. 
100       Fob.     8 


104       Mar.    7 
10234  Jan.      6 


75      July    18 


82% 

813-4 

82% 

87J-'a 

87% 

87% 

79 

78% 

78% 

81K 

8734 

86% 

7334 


June  18 
July  27 
June  18 
June  17 
June  21 
June  27 
June  29 
June  20 
June  20 
April  6 
June  17 
June  8 
April  14 


101      April  18 


59%  July 
100%  July 


00 
79 
75  V 
72  V 


Julv 
July 
Julv 
July 


72  4  Julv    29 


66  4 

95  ft, 

87 

96% 

93% 

92% 

74 

97 

85% 

83  34 

98 

87% 

92 

40% 

94% 

72 

77 

75% 

03 

953^ 

95  34 

95% 

70% 

96 

95 

97% 

S3 

86 

94 

81 

75% 

75% 

56 

73% 

74 

40 

29 

96% 

94 

94% 

814 
102% 
101% 

43 

94 


July 

Mar. 

Jan. 

Mar. 

Mar. 

Jan. 

Mar. 

June 

Jan. 

Jan. 

Jan. 

Jan. 

May 

Jan. 

Feb. 

Mar. 

Jan. 

Mar. 

Jan. 

Mar. 

Mar. 

Mar. 

Jan. 

Mar. 

May 

Jati 
June 

JllU. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Mar. 

Mai. 


Uiuheat. 


Sale  Pricea. 

93.50Faii.      ,1 

8S.50Jan.    21 

8S.60lan.    19 

100.50.Mar.  28 


88.84June 
88.40Ja.i 


10 
20 


»)2.lOIuly    29 

SS.eolan.    21 

98.80Juue     7 

98.86June     6 

100      Feb.      8 


105%  June  17 
104.%  Juiie    3 


79%  April  15 


88 

88  4 

88 

934 

92  V3 

94 

84 

84% 

84% 

83  3-4 

93% 

93% 

74 


Jan.  24 
Jan  15 
Jan     29 


Feb 
Feb 
Jan 
Feb 
Jan 


I 

23 

8 

H 


Jan     27 
Jan     2t 


Jail 
Jan 


13 

13 


Feb     11 


101       April  18 


72  4 
101% 

97% 
101% 
100 
100 

84% 
101  4 

94 

90% 

99% 

94 

99  L'3 


April  21 

July    18 

May 

July 

July 

July 

May 

July 

Mar. 

Jan. 

Mar. 

Mar. 

July 


10 
29 
29 
29 
16 
28 
24 
11 
4 
18 
29 


4     49 
7  1004 
15    78% 
82% 
81 

71% 

103 

103 

103 

83% 

2  101' 


Jan. 
Jan. 
Mar.  14 
Jan.  3 
June  24 
April  6 
June  9 
Feb.  1 
Jan.  3 
Jan.      4 


50  Jan.  13 
734  Jiu\o  10 
75  Junifi  6 
67%  Juno  87 

■fl8""Mar."l8 


96% 

100 
87% 
91% 
9S% 
88% 
85% 
85% 
704 
85 
84 

55 

41 

105 

100 

99 

SS4 
lOo 
104% 

62  Vj 


May 
Julv 
July 
May 
May 
May 
Julv 
July 
July 
May 
July 
July 


13 
2S 
20 
19 
14 
17 
29 
28 
28 
31 
29 
30 


Julv  S 
Jan.  31 
May  20 
July  30 
July  27 
June  1 
May  31 
July  30 
May  14 
Jan.    28 


May 
May 
May 
July 
July 
May 
July 
.\prt 
May 
July 


55  Julv 
794  Jail. 
77 U  Jan. 
73       FVb. 


14 

14 

12 

6 

30 

9 

6 

11 

23 

29 


IS 

10 

7 


73     Jan.   la 


Aug.,  VJ2L\ 


HONDS-STOCK  EXCHANGE  RECORD 


1» 


BONDS 

N       Y      STOCK      EXCHANQE 


^1 


Atch  Top  ASK  (Concluded) 

60  yuar  conv  gold  4s 19(5.1 

Conv  4s  Issue  of  1910 19(10 

Eftst  Oklu  DIv  l8t  g  4s...U»2H 
Rocky  Mtdlv  1st  4a  A.. .  lUd'i 
Short  Lino  l8t  4s  gold-.-UtiS 
Cul-Ariz  Idt  A  ref.  4  3-i8..1!)02 
8  Fe  Pres  &  Pho  lat  g  Ss- 104  2 
AJtan  Knoxv  A  No.  See  LAN 
Atl  Coast  L  1st  g  4s.. July   19.'>2 

10  year  secured  79 I'.CJO 

General  unified  4><j8 1904 

Ala  M  Id  1st  guar  g  ."jb 1928 

Brunaw  A  VV  1st  gu  g  4s_ .  1938 
Charles  A  Sav  Ist  g  7s. -193(1 
LAN  coUat  gold  48. Oct  1952 
Sav  Fla  A  W  Ist  g  (Is..    1934 

1st  gold  58 19.M 

Atlau  A  Danv.  See  South'u  Uy 
Austin  A  N  W.  See  So  Pacific 
f>alt  A  O— Pr  lien  g  3^8-1923 

**     Registered 

Gold    48 July    1048 

Registered 

•  Convert    4  !^3 1933 

Refund  A  gen  53  ser  A..  19951 

10-year  temp  68 1929 

Plttsb  June   1st  g  68 1922 

Pitts  Jet  A  M  D  lat  g  SViJs  '25 
PLEAW  Va  Sys  ref  g  4».1941 
8  W  Dlv  1st  gold  3H9--19^o 
C  O  Reorg  1st  con  g  4!^3. 1930 
Clev  Lor  A  W  con  1st  g  os  '33 
Ohio  River  RR  lat  g  5s..  1936 

General  gold    5s 1937 

Pitts  Clev  A  Tol  1st  g  63. 1922 

Stat  Isl  Ry  1st  gu  g  4^3-1943 

Tol  Cln  1st  A  ref  43  Ser  A  1959 

Beech  Creek.     See  N  Y  C  A  H  R 

Bellev  A  Carond.     See  111  Cent 

Bolivia  Ry  Ist  58 1927 

Bruoa  A  West.     See  Atl  Coast  L 

Buff  R  A  P  gen  g  53 1937 

Consol     iH9 1957 

Allegh  A  West  lat  g  gu  48  '98 

CI  A  Mah  1st  gu  g  53. ..1943 

Roch  A  Plttsb cona  1st  6a_ .  1922 

BurlC   R  A  No.  SeeCRIA  Pac 

Can  Sou  con  gu  A  58 1962 
Registered 

Canadian  North  deb  sf  7a  1940 
25-year  deb  a  f  03^s  g-._1946 
Carb  A  Shawn.  See  111  Central 
Carolina  Cent.  See  Seab  Air  L 
Caro  Clinch  A  Ohio  Ist  53.1938 
Carthage  A  Ad.  See  N  Y  C  A  H 
Ced  R  la  F  A  N .  See  B  C  R  A  N 
Central  Branch.  See  Mo  Pacific 
Central  Ohio.  See  Bait  A  Ohio 
CJent  of  Ga — lat  g  5b. -Nov  1945 

Consol  gold  58... 1945 

Registered 1945 

10-yr  temp  secured  6b 1929 

Chat  Dlv  pur  money  g  4a.  1951 
Mac  A  Nor  Dlv  1st  g  6a..  1946 

Mid  Ga  A  Atl  Dlv  53 1947 

Mobile  Dlv  1st  g  58 1946 

Cen  RR  A  B  of  Ga— Col  g  5a  1937 
Central  of  N  J — Gen  g  53...  1987 

Roistered .July    1987 

Am  Dock  A  Imp  Co  gu  5a.  1921 
N  Y  A  L  Brgeng  4s..   ..1941 
Central  Pacific.     See  So  Pac  Co 
Ches  A  O— Fund  A  Imp  53..  1929 

lat  cona  gold  58 ...1939 

Reglatered ...1939 

General  gold  4)^3 1992 

Registered ..1992 

Convertible  i}4s 1930, 

Conv  secured   58 1946 

Big  Sandy  Ist  4s. 1944 

Coal  Rlv  Ry  Ist  gu  48.. .1945 

Craig  Valley  1st  g  53 1940 

Potta  Creek  Br  1st  4s 19461 

R  A  A  Dlv  1st  con  g  48. ..1989 

2d  con  gold  4a 1989 

Warm  Spr  Val  lat  g  53...  1941 

Greenbr  Ry  lat  gu  g  48..  1940 

•Chic  A  Alt  RR— Ref  g  38..  1949 

Railway  lat  lien  g  3^8 1950| 

Chic  Burlington  A  Qulucy — 

Illinois  Division  3^8 1949 

ReeLstercl 1949 

Dllnols  Division  4s 1949 

Registered 1949 

Nebraska  Extension  48..  1927 

Reglatered 1927 

No  Pac — Gt  No.  See  Nor  P  c. 

General  48 1958 

Chic  A  E  Ill-Ref  A  Impt  g  48  '55 

Trust  Co  ctfs  of  deposit 

Ist  cons  gold  68 1934 

General  cons  Ist  58 1937 

U  8  M  A  TrCoctfsdep 

do  do        stamped.. 

Guar  Tr  Co  ctfs  of  dep 

Ch  A  Ind  Coal  Ry  Ist  Ss.  1936 


J    D 
J    D 

M    S 


Saint  in 
Jul 
Par 


tlu. 
Value 


M    8 
M  S 

M  S 

M  N 

J  D 

M  N 

J  J 

J  J 

M  N 

A  O 

A  O 


M    S 
J     D 


M  N 

M  N 

J  .r 

M  s 

A  O 


J  J- 

M  S 

M  N 

A  O 


J 
D 

O 
O 
D 

J  1 


• 
94,000 
24,000 

:i,0()l( 
1  (>,()()() 

(1,000 

5,000 


H\  ,000 

44,000 

1.-), ()()() 

2. ()()() 


131,000 


I'rice  about 
Jan.    3 
1921.  July  1. 


l-KKJIiS  IN   JUUV 


i     HAN'IK  HflVClS  J  AS    1 


Julu  30. 


Lotoetl. 


Bid. 


Auk.  If  id. 


70  701^ 
82  J^  Rale 
82         82  5i 
05       Hale 

7 1  H     78  M 

llVi 

87       


Auk.  Bid. 


Aik. 


305,000 


233, 000 
1.000 
539,000 
201,000 
271,000 


76         78 

101  M  Siile 

72 ^  Sale 

90         92 

73         

100       110 
asyi  Sale 
100^  104^ 


OS 
KO 
83 'i 
(17 

72  ^<^ 
77  .^ 
80  >i 

70 
100:>;i 
701,4 
89  >^ 
71 


Hal)) 

82 

92  M 
08 
Halu 
77i)i 


lOl^i 
74  K 
03 
79 


71  '.,'  Hal.! 
84',;  Salo 

,Mal«i 
77 


84  ';, 
70 
70 
78  > 
86 


^ 


78 
102 

75-^^ 
94 

77f's; 


80      Sale 


RS'A  Sale 


675^  Sale 
70  Sale 
91      Sale 


1,000 68 1.^ 

120.000  myi  Saie 

137.0001  73%  Sale 


1,000 
4,000 


90 
82 
72 


91>i 

88 


71,000 


70         73 
52  >i  Sale 


90 


92 


2,000^  79)^  Sale 
70      

80       

2,000  98  Ji     99 


48,000 


82 


82>4 


J 

D 

F 

A 

M  Nl 

M  Nj 

J" 

D 

J 

J 

J 

J 

J 

J 

M  Nl 

J 

J 

Q 

J 

J 

J 

M 

S 

J 

J 

M  Nl 

M 

N 

M 

S 

M 

8 

F 

A 

A 

O 

J 

D 

J 

D 

575,000  100 
226,000 


Sale 


11,000 


4,000 
55,000 


128,000 


76,000 


5,000 
23,000 


103,000 


423,000 
394,000 


J  J, 

J  Jl 

J  Jl 

J  J 

IM  8 

I  M  N 

(A  O 

I'j  J 

J  J 

J  J 

J  J 

J  J 

M  N 

M  N 

M  S 


Chic  Ot  West — 1st  50-yr  4s. 

Chic  Ind  A  Lou— Ref  g  fls.. 

Refunding   gold    68 

Refunding  4h  Series  C 

Ist  A  K<;n<jral  ,5a 

Ind  A  IxjuIhv  ist  gu  4s 

Chic  Ind  A  Sou — 50-yr  48.. 

Chic  L  H  A  East— 1st  4>Ah.. 

Chic  Mllw  A  Ht  Paul— 

Gen  g  4h  Hht  A May 

Gen  K  '4'Ah  Her  B...May 
Qf.uf.Tnl  4'^H  Her  C.May 
Gen  A  ref  ser  A  4)^8  Jan 
Gen  ref  c/mv  ser  B  68  Jan 

Convertible  4J,^B 

Perrnanfint  4h 

2.^  year   dnhhtiUiTc   4s 

Ch  A  Mo  F(lv  Dlv  6h 

C  M  A  Puget  H  \m  gen  4s. 

Fargo  A  Ho  asHum  g  6s 

Mil  A  Nor  iHt  fjxt  4Vi8.. 
Corid  ext  4  Via 


1959 
1947 
1947 
1947 
1966 
1956 
1956 
1960 


A   O 
M  N 


J     J 


1989 
1989 
1989 
2014 
2014 
1032 
1026 
1934 
192'1 
1949 
1924 
1934 
19."?4 


3,000 


46,000 
55,000 

I 

47,000 


41,000 

40,666 


86,000 
113,000 


12,000 
9,000 


6,000 


134,000 

21,000 

4,000 


71 


875^ 
87  Ji 


74  >^ 


1031>^i 115 


68 
99 
89 


Hale 
"94 


82  >4  Sale 
67"'  Sale 


70 

99  K 

ii7% 


SdH 
70'" 


79'^ 
104 


83 

117 

73 


Sale  I'riem. 
60  July 
79 h;  July 
83 »^  July 
68  July 
72'>'ii  July 
77 'A  July 


94 


Halo 


Sale 


68  J^  Sale 

69  Sale 
885^  Sale 


70  80 
63)^  Sale 
78        78)^ 

f^m 


88 


84 
84 

70^ 
96  K 
60  Vg 
533^  Sale 


88^ 

75K     80 
693^  .... 

833/g 

98>i  .... 


82>^     86 


101 M  Sale 


85}^ 


Sale 

'so' 


78Ji 
80 
82  Ji 


06 


80 

70 

Sale 


71       Sale 


89,Vg 

81         82^ 


SiH  Sale 

65      

79       

77      

80!^    85  J^ 
76  M     79 
04      Sale 


07  H 
81 

75 
91 


98  >| 


83  >i 
Sale    11 


100       100>g 

81       


80li     81 
88M     91K 


74H  Sale    ii  72M  Sale 


73H 
83  J^ 
65  }i 


Sale 
Sale 


74^  Sale 
80  M  Sale 
67      


70^ 

72H 
91 

95 

79  ?< 

00 

82!^ 

81';; 

80 

841^ 

76  H 

06M 

60 

50 


Rale 
Sale 
Sale 


81 

Sale 
82  J^ 


88 


Sale 


83 


89M 
81 

69  H 
83"^ 
99K 


863^  Sale 


75%  July 

101      July 

733^  July 

95     July 


lliuheil. 


Sail-  I'riree. 
71  'i;  July    29 
84^  July 
H-.iVH  July 
72'A  July 

77  July 

78  July 


Lowe»t . 


Hiuhetl. 


19    7H%  July  29 

0  101      July  29 

23    70  34  July  28 

11    95      July  11 


Hale  I'Txrni. 
00  July  J 
7H*/i  April  22 
8.)  F.,1).  II 
66  Jan.  « 
72'4.hils  I 
77  Juno  2 
803^  June   15 


Hall  l'ricr». 
Ti       Aortl  16 
H4  3,  July   :«) 
H>         Ih> 
72iii  July 
77       Jillj- 
M4K  Jan. 
88       Feb. 


i 

30 
27 
2U 
16 


07%  July   19 


71><J  July   29 


8234  July     1    80!^  July  30 


00%  July 
04  Ji  July 

68  July 

69  July 
883i  July 


12  70      July   .30 

12  64  K  July    12 

1  71i.t'  July    29 

1  74      July   28 

5  91      July    30 


79%  July 
63  July 
78      July 


7    70%.Tuly      7| 

U    60    July     30 

5    83      July   28, 


mVi  July     7 
85      July      6 


86  3^  July      7 
85      July      0 


52%  July      5    66      .July    .30 


80      July   28    80      July   28 


102  3-^  Sale 
a98%  Sale 


73%    75 


89% 

83%     843 


89      Sale 

68% 

80       

77% 

81% 

80       

94 


96 


97% 
78 


90% 


100% 


83% 
91 


75%  Sale 


71% 

61% 

69 

65% 

71% 


69% 

73 

68% 


43% 
36% 


45 
Sale 


76%  Sale 


70% 

'so" 


Sale 


78%  Sale 
32 


76 


76 


60 
75 


72% 

71%     73 
60       


74,000 
4,000 

74,000 
134,(J00 
110,0(JOj 
213,(J00l 
110,0001 

20.000 
I 

00,660 


67      Sale 

68% 

76      Sale 

60  Hale 
60%  Sale 
60%  Sale 
73%     77 
60%  Hale 

00% 

61  66 


1 ,000 


79 

76%     81 


70       

76% 

59% 

70%     73 
60%     65 

74% 

62       

41%  Sale 
32%  Sale 

69%     73 


79%  Sale 
87%  "92' 


75%    76% 

28      Sale 
91         91% 
87%  Sale 
87%    89% 

72% 

88 


493^  Sale 
80%  93 
76%  Sale 
65%  67 
72 
08 
73 


50 
68 
73 

65 

57% 

73 

60% 

05% 

65 

73% 

.05% 

82 


90 
70 
74 


Sale 

59 
Rale 
Hale 
Hale 
Hale 
Sale 

58% 

90 

63% 

'8.3" 


78 

83% 

67% 

70 

76% 

66% 

71% 

63 

74% 

62% 

44% 

34% 

72% 

"84"3.i 

"89'3^ 


Sale 
Sale 


73% 


45% 
35 

76% 


Sale 
'92' 


80      Sale 

28%     29% 

90% 

85 

85 


89 

89% 

73 


6 


52%  Sale 


93 

78% 

04% 

60 

50 

68 

75 

09 

67% 

75 

00% 

07% 

67% 

75% 

57 

83  3^ 

62% 

92 

78% 

70% 


93% 


66 
70% 


73 


99%  July      6  99%  July    13 
84%  July   12    86%  July   30 


100%  July 
96%  July 


13  103      .July   29 
11    98%  July   28 


70%  July   15 


75%  July   22 


85%  July   14    89 
81      July   21)   84 


July   21 
July     6 


84%  July     1    90      July   27 


94      July     5    06      July   27 


81      July   23    82      July   28 
88%  July     5    91%  July     6, 


72%  July 


76      July  29 


73%  Jim.;  10     81  fan  2»l 

99        Miiy  2.')  101  July  29 

72%  .htii.  ,JI    78  J»ii  2«( 

91        Jilll  6     95  July  I  1 

78%  Ian.  21     79  J.tii  27 


06%  Juno  10    73      Jan.    1.1 
'80"'june'29  '80""june  29 


79%  Jan. 
79  ^  .Vlar. 
04%  June 
04%  July 
65  Mar. 
06       Mar. 


87%  April  14 


68%  Jim.  4 
01%  June  24 
73%  Jan.      ^ 


m%  July 
IV'A  Mar. 
70%  Jan 
07  June 
71%  ,;afi. 
74  July 
93%  Jan. 


30 
10 
20 
27 
II 
28 
IS 


81%  Jan. 
00  V4  F.4<. 
83      July 


21 
14 

28 


80%  May  18 
85  July  6 
84  I'Vli.  23 
95%   May  20 


91%  Jau  10 
88  Jan  31 
84  F^b.  23 
96%  Mat.  24 


50%  June  24     .')0       July    .30 


91  April  8  93  Feb  9 
79  June  4  85  F°b.  10 
71       May  19    71       May  19 


99%  July     6    99%  Feb.     2 


81%  June  22 


88%  Jan     28 


99%  Jan.      ?■  103      July    29 
96%  July    11    98HJuly   28 


68      June  30 


76      Jaa     24 


85%  July    14     95%  Jan     28 
80%  June  11    89      Jan.    24 


84%  July 
67  34  April 


91       Jan.    10 
69      AprU  18 


S3  April  25    83      April  25 

753^  June  14    84      Jan.      6 

93  June     8  100      Jan.    24 

94  May  5  07%  Jan.  6 
09  Jan.  6  100%  June  13 
78  April    6,   78      Apnl    6 

70  Jan.     7    84      Jan.   27 

87  June  24    y.i%  Jan.    10 


71%  June  28    77%  .Ian.    18 


72%  July   18    70      July   29 1 
80%  July   15    83%  July   30, 


63      July   18 


41%  July      1 
32%  July      1 

71%  July    12 


79%  July   11 

87% 'July '27 


77      July     7 
27%  July   15 


87      July     8 
87      July   11 


87      July    11 


49%  July  12 
92  July  7 
76%  July  .  1 


Hale 

61 
Hale 
Hale 

68 
Hale 
Hale 

59% 

91 
Rale 


65 

69% 

73 

59 

64% 

64% 

73% 

57 


69% 


July  5 

July  20 
July 

July  20 

July  1; 

July  19 

July  1 

July  20 

"Jufy'l5 


80 


70       July   29 


65      July   25 


46      July   28 
35      July   27 

75%  July   29 


84%  July   30 
'90% 'July  "26 


80      July    30 
30      July     8 


87%  July      8 
£7      July    11 


87      July   11 


52%  July  30 
93%  July  22 
78%  July    13 


69  July 
59%  July 
75  July 
61  July 
67%  July 
67%  July 
75%  July 
59%  July 


63%  July      6 


79      July  29 


7132  June  24 
79  June  24 
07  April  20 
65  Jan.  24 
73     Jan.   3  | 


79 
85 
67 
65 
73 


July  29 
Jan.  11 
April  20 
Jan.  24 
Jan.    13 


70  Feb.  15 
63  July  18 
73%  Mar.  17 
69  April  13 
41  June  29 
30%  June  24 

09%  June  23 
68  Feb  7 
77%  June     8 


74  April  25 
67  May  23 
74%  April  4 
69  April  13 
46  Jan.  26 
39%  Jan.    20 


76%  Jan. 
7Q\i  Feb. 
84%  July 


3 
18 
30 


86%  June  11    90  Hi  July   26 


74%  June  10    82      Jan.    27 


27%  July  15 
90%  June  15 
82  Jan.  27 
78  Jan.  12 
50  Jan.  22 
78      Jan.    16 


34  Jan.  26 
95%  Feb.  1 
00%  Mar.  29 
90%  Mar.  20 
70  Mar.  24 
90%  Mar.  20 


47%  June  10    84      Jan.    14 

01%   May  31    08      Jan.    31 

70%  May    31    81%  Jan.    29 


70       May  12    71%  Jan.      7 
76      June  14,  78      April  27 


03% 

57% 

71% 

57% 

62 

62% 

70 

55% 

89% 

59  3^ 


June  24 
June  29 
Jime  21 
April  28 
April  14 
June  21 
June  13 
April  13 
May  23 
July    16 


71% 

61 

79% 

65 

72% 

72 

78% 

68% 

01 

68% 


Jan.  20 
Mar.  22 
Jan.  11 
Jan.  20 
Jan.  28 
Jan.  2 
Jan.  20 
Jan.  10 
April  6 
Jan.    24 


70%  June  17    81%  Feb.   18 
84%  Jan.    13    84 W  Jan     1.S 


•> 


?0 


HONDS-STOCK  EXCHANGE  RECORD 


[Vol.   11  ;i. 


BONDS 

N      V      STOCK      EXCHANGE 


CI.  '    North  We«leru— 

11    Id  IHHO^ 

in-^  1  sbcfetl    - IttMtV 

Uelieiiil     g»M.  'i^S 

HeKlstefetl     NoV 

lieueral  4m    . 

8tiuu[i«d 

Ootittml  5ii  Htainped .  .  .  ^  . 
HliikliiK  (una  (m         lti^\^ 

HeglBlore*! -.l»7tt^ 

Hliiktnt^  fuiui   6e lM7t^ 

Ucglolefed l»7»- 

HlukliiK  (uiitl  deb  0* 

Hti?P(tfrt^) 

lO->,  «1  7b. 

IS-i  ..IrtV^s 

Dea   i   1    urn    V  al    iHt  gU  4^8 

Hi  t'  Kttdi  tJr  Trk  Ut  4  ^ss 
Freui  Klk  di  Mu  V  Ut  Hh 
MuiiGhJtNW  lutKuaHd 
Mllw  ib  8  1.  Ut  KU  3h(i... 
M  L  H  A  Wfat  Kxt  sf  .M 

Adhlaiut  DIv    Ut  g  tiii.. 

Mlohlgttu  DIv  l8t  B  t>« 
Mil  Si.ttr  &  N  W   lot  KU  4h 
8t  L  Poo  A  N  W  Irtt  gu  5u 


Oblc  K  I  A  FacUlc  geu  g  48.1088 

KeglBterwl 19H8 

Rof uiul  gold  48- 1934 

R  1  Ark  A  I,  4  Ha  rec 1934 

Burl  C:  K  A  No— golil  68. .  1934 
C  R  I  K  A  N  W  gu  g  58.-1921 

M  4  8t  L  l8t  gu  g  78 1927 

Choc  Okl  &  O  Con801  58. .  1952 

Keok  A   De8  M    l8t  6fl 1923 

St  !•  A  K  C  Sh  L  l8t  4 Hs.  194 1 

Chic  8t  L  A  N  O.      See  III  Cent 

Chic  8t  L  4  Pitta.     See  Peiiii  Co 

Chic  St  P  M  A  O  C0118  68. ..  1930 

Coiis  (is,  rtsiluced  to  3H8-1930 

Dehentiire  58 1930iM 

North  VVlscoiiflIn  l8t  68..  19301  j 
Superior  8  L  Ist  58.  .June  1930iM 
Chic  T  H  &  S'east  lat  58...19C.0  j 
Chic  A  W  I  gen  g  tis  Dec. . .  1932'q  m 

Cnnsol  50-vear  48. 1952  j 

Ift-year  k  f  7  Hs 1935 

Choc  Okl  AG.  i'e«  C  R  1  A  P 
Cln  Ham  4  D  2(1  g  4^8-- -1937 
Cln  Fin  A  Ft  W  l8t  gu  g  4s  '1:3 
Day  4  Mich  Ist  con  4H8- 1931 
Cln  lud  St  L  A  C.  See  CCCAStL 
Cln  San  4  Clev.  See  CCC&StL 
Clearfield  4  Mahon.   See  BRAP 

CCC4  St  L  gen  g  48 1993 

20-year  debenture  4^8-- 1931 

Gen  58  Series  B.. 1993 

Ref  A  Imp  6s  series  A 1929 

Cairo  DIv  Ist  gold  48 1939 

Cln  W  A  M  DIv  1st  g  4S..1991  j 
St  L  DIv  ist  coll  tr  g  48..  1990  m 

Registered 1990  m 

8p  4  Col  Dlv  1st  g  48 1940  M 


92ti 
92t) 

',J«7 
U»7 
UM7 
0«7 
U.'9 
UJ'J 
•JJ'.» 
U.'U 


K    A 

I'  A 
M  N 
W  h 
M  N 
M  N 
M  N 
A  C 
A  O 
A  O 
A  O 
M  N 
93 JIM  N 
93  J  D 
936  M  H 
947iM    8 


Sal»§  ih 
July . 
Par  VaUt 


'Ml 
933 
941 
941 


J 
O 

J 
J 

<).'1>|F    A 
925  M    H 


924 
047 
U4» 


J       J 

M    H 
J      J 


WW  Val  Dlv  Ist  g  48 1940  J     j 

Cln  I  St  L4C let 48.. Aug  1936  Q    f 

Registered     Aug  1936  q    F 

ClnS  A  CI  cons  ist  g  58..  1928  J  J 
C  C  C  4  In  gen  con  g  6s..  1934  J  J 
Ind  Bl  A  W  1st  pref  4s...  1940  a  O 
O  I  A  W  1st  pref  58.  .Apr  1938  q  j 
Peor  A  East  Ist  cons  4s..  1940  a  O 

Income  48 1990  Apr 

Cleve  Lor  A  W.     See  Bait  4  O, 
Cleve  4   Mahon  Vall.     See  Erlei 
Cleveland  A  Pitts.     See  Penn  Co' 
Cleve  Short  L — 1st  gu  4H8.1961  a  O 
Colo  4  Southern  1st  g  4s...  1929  F   A 

Refunding  4  est  4H9 1935  m  N 

F  W  4  DClty— Istg6s.-192l3     o 
Colum  4  Hock  V.    See  Hock  Val, 
Col  Conn  4  Term.  See  Nor  4  W 
Conn  4  Pas  Rlvs  1st  g  48..  1943  a  O 
Cuba  RR  1st  50-year  58  g.l952  j     j 

Dallas  4  Waco.    See  Mo  K  4  Tj 
elaware  Lack  4  Western —     i 

Mor  A  E  1st  gu  3Hs-.2000  J 
N  Y  L  4  W  Construe  58 
Term  4  Improve't  4s. 
War  RR  Ist  ref  gu  g  3}^. 
Delaware  A  Hudson — 

Ist  Hen  eq  15-yrg  4J48...1922  J 

Ist  refunding  4s.. 1943  m 

20-year  convertible  Ss 1935  A 

10-year  secured  7s 1930  J 

Alb  4  Susq  conv  3Hs 1946  A 


D 

1923  F  A 
1923  M  N 
2000  F    A 


M 


Rens  4  Saratoga  1st  7s..  1921 
Del  Rlv  RR  Edge.  See  Penn  RR 
Den  4  R  G— 1st  cons  g  4s..  1936 

Consol  gold  4>^8 1936[J 

Improvement  gold  5s 1928  j 

First  4  refunging  58 1955 

Trust  CO  certfs  of  dep 

Rio  Gr  June  1st  gu  g  5s..  1939 


Rio  Gr  Sou  1st  g  48 1940 

Guaranteed 1940 

Rio  Gr  West  1st  g  48 1939 

M  4eolltrg48Ser  A..1949 
Dee  M  4  Ft  D.  See  M  4  St  L 
Det  4  Mack  1st  Hen  g  48. ..1995 

Gold  4s ..1995 

Detroit  River  Tunnel — 

Det  Term  Tunnel  1st  4^8  1961 
Dul  Mlssabe  4  Nor  gen  5s. .1941 
Dul  4  Iron  Range  1st  58 1937 

Registered 1937 

Duluth  Short  Line.  See  Nor  P 
Dul  So  Shore  4  Atl  g  58 1937 

East  of  Minn.    See  8  P  M  4  M 
ast  Tenn  Reor  Hen.     See  So  Ry 
East  Tenn  Va  4  Ga.    See  So  Ry 
Elgin  Jol  4  East  Ist  g  58.  ..1941 
Erie — Ist  extended  gold  78.1930 
N  Y  4  Erie  1st  ext  g  48..  1947 

3d  ext  gold  4^8 1923 

4th  ext  gold  5s. .1920 

6th  ext  gold   4b ..1928 


J     J 


3,000 
73.000 

I6.U0O 
7,000 

28.000 
2,000 


/'rtce  u6uui  '| 
Jan.  'i 
1921. 


/'K/C/iVS  IN   JULY. 


July  1. 


Biii.         Auk    hid  Aak 

MH     «9Ji      h^\-i     80  Ji, 
H2       _         _ 


64  H     00 


IbM  Sale 
76        77 
92^  Httle 
97         9»H 


5,000 

37,066 

55.000 
370,  (K)0 


30,000 


120,000 


921.000 
128,000 


78.000 

12,000 
2,000 


7.000 
51.000 
22.000 


43.000 
5.000 


84,000 


2,000 
5,000 
1,00c 


5,000 


1.000 


7.000 
2.000 


80H     01 


87  H  Sale 
i62~^  Bale' 


100 


90      

«7       

98J4 

74  Sale 
86         87 

70  K  Bale 

68 

67  Ji  Sale 
65  Sale 
79       


74 

62H     68H 


101       

76H 

83  H  Bale 


01>i     63  H 
74  ji  Sale 


06 


91Ji 
08 


8ttH 

87H  ---- 
88  H  Bale 

\b\%  Kttie 
98  Ji  Hale 

76        

71H 
90  H 
68  H 
68H 
01 

08M 
98  K 
73  H 
84^ 


lOiM 


98 


76 

87  H 

69  V»  Sale 

64       

66      Bale 

65  H  Sale 
83I3    92 


80Ji 

05         66 
63      Sale 


98       100 

mu  ... 

83 


101 
57 


66 

lOlH 
Sale 


66  Sale 
78  Sale 
81  87 
89  Sale 

70% 

60  61 

67  68Ji 
67 

62  70 

70 


71] 


81 
62' 


99 


54 
22 


60 
27 


41,000  81 

55.000  77  H     84 

190.000  72      Sale 

19,000 98 


25,000     bbVa    63 


9,000 


11,000 
35,000; 
15,000 
65.000 
4,000 


68      Sale 


91 


197,000 
43,000 
68,000 

439,000 
22,000 


32,000 
75.000; 


127.000 


5,000 


96       

77  Sale 
80^  Sale 

102  H  Sale 
675^ 

104 


63}^  Sale 
67  Sale 
68H  Sale 
43  Sale 
36         42 


29  J^ 


62  H  Sale 
47  K  Sale 


78 


71         77% 

92H 

83^     88 


75 


83  H 
08 


77 


64  %     75 


July  30.     I        LovDtit. 


Bid. 

88 1. J 

67 


Atk 

89 ' ., 

08 


76^  78 
74  76 
01 H  Bale 


80  M  Bale 


102". 

102       Sale 
74H  --.. 


Sale  fricet. 
«7?4  July    13 


64  >^  July      6 


74  July 
721-1  July 
91',.j  July 
90 'h  July 


90  Ji  July    28 


88>^  July      1 


103  J-^  lOO'/T  July      5 
98 ',4  July      I 


09H  101^ 

65H 

65).| 

OlH  - 

98  H 
76 
87  H 


Sale 
80  (^ 


75}'a  July    15 


myi  July    1 


72  H  Bale 

64  H 

68 J^  Bale    '   65 JC  July   21 


67         68 

H3^N     92 
98K  ... 


65      July      9 


83Ti     885^.^ 
65         65  Ti;    63 


101        1011^  100 

80J^ L... 

80         84         70 


July 

July     li 
July '21 


65  U     75 


100^  10134  lOOM  103J^  lOOJ^July    28 

" 58 ,^  July      1 


585^  Sale 
94         96 


60 
95 


75         7834    73 


Sale 
973.1$ 

78M 


81 


65  K  Sale 

70H     74 

80 

86 

703^» 

623^ 

65  M 


81 


823^ 


71 
66 


85 

Hale 

73 

65  J^ 
73 
63 
80 


75 
78 
7h% 


98J^ 

68 

67  >^ 

54  M     57 

20 


2234 


78  80=^ 

80  K  82 

73  7434 

985^  99 


623^     65H 


653^ 
95^ 
933/2 


663-;i 
97 


If  ' 
97% 

75^ 

813^ 

lOlJi 

693^ 


77?^ 

833'.; 

Sale 
Sale 


6Z%  Sale 
&7%     70 
683^     69M 
42}i  Sale 

363^ 

72         7i% 

8       

10       

633^  Sale 
49}^     51 

583-2     78 
50       


75}^  Sale 

93^ 

86         88 


79 


843a     87 
99 

713-8  .... 
95 

87         89 


V^7% 

69 

70 

77 

81'/^ 

84  3^ 

mH 

Sale 

72  m; 

75)4 

63^ 

67 

65 

60 

73 


75 

75  M 


85^ 

963^ 

68  M 

67^ 

57 

22 


90 
99% 


94      July    22 


65 J^  July 
72      July 


SSJ^i  July      5 


623^  July  5 
66^  July  12 
65  M  July      6 


753^  July     6 


853^  July   12 


585^ 
Sale 


82K 

82  Sale 
7b%  76 
99        99  3i 


663^     70 


673^i     70 
955^     97 

94  J^ 

59       


9732 

77ys 

85      Sale 
103  j'^  104 
683^ 


64  M     66 
68         69  Ji 
72      Sale 
si&y.  Sale 

42       

71         74M 


10       

653-2     66  M 
52       


58J^     78 


57 
21 


July 
July 


80      July  7 

803  2  July  28 

7334  July  7 

98 ;V  July  5 


Hightit. 


Sale  Prirei. 
88      July 


66      July   20 


75  ii  July 
73  ^  July 
92  li  July 
90  3^^  July 


OOH  July   28 


90  J^  July    26 


104 '.r  July 
102'.,  July 


J 
25 
29 


RANGE  SINCE  JAN.  1. 


Loxeetl, 


HigkeBl. 


Sate 
85  H 
84  H 
623.J 
08 
713-^ 
72  ".j 
88 
96  3-^ 
97 
90  3-4 


Hricei, 
Mar.  2.1 
Mar.  28 
June  S 
Jan.  21 
June  30 
July  15 
June  27 
July  12 
Jan.  17 
July   28 


87 M  Jan      3 


Sale 
80 
85 
69 
68 
78 
77Ji 
06 
09  H 

90  >4' 


Pricet. 
Jan.  22 
Feb  2 
Jan.  20 
Jan.  21 
Jan.  14 
Jan.  24 
Jan.  2fl 
Jan.  24 
Keb.  10 
July    2K 


01^  Jan.   24 


993^  Ap"rir28  I64irFeb."8 
90 >i  April  20  102 '4  July    29 


lOOVi  May   21102^  April  13 
70      Mar.     8l   70       Mar.    8 


773ij  July    30 


723-^  July    26 


68?^'  July   30 
07^  July    20, 


65      July    29 

101      July    28 

82   "  July   29, 
1 


91      June 
09       Mar. 
98 34  June 
74      Jan. 
85H  Juno 

67  Miir. 
67 M  Feb. 
64  June 
04  June 
853^  Jan. 


933^  An 
99  Mu 
99  '4 

78J^  Jan.    31 
90      Feb.     6 


April  10 
ar.  16 
Feb.    llf 


79  }^  June  6 
6234  June  18 
613-'2  June  21 


9754'  Jinie 
81 3-8  Jiin.    13 
79      July    21 


73>^  Jan. 
67^  Feb. 
60 H  Jan. 
69J^  Jan. 
86      May 


21 
10 
18 
17 

20 


82 
73 
6834 


April  14 
Jan.  20 
Jan.      7 


7  102^  Feb. 
8I34  Jan. 
84      Jan. 


I    64       Mar.  30 

lOij^July   27  10034  July   -'8 

60      July    26     53      Jan.      4 

90      .luly      6i  93J-^  June  22 


GHH  July 
753^  July 


90      July   29 


623-^  July 
66 M  July 
65 M  July     6 


72 J4  Feb.  23 


7534  July     6 


85M  July   12 


59 
21 


July    16 
July     8 


83  ji  July  28 

82      July  7 

76      July  29 

99      July  28 


633-^  July     6,  68     July  27 


6634  July     6    675^  July  11 


97?^  July 
76  M  July 
83  July 
101  July 
683.S  July 


63  July 
673^  July 
68  July 
40?^s  July 
373-2  July 


9734  July 
80  July 
85  July 
1033-2  July 
70M  July 


65J4 

72 
81 

85^ 
73 
62  3-^ 
65  M 
64 
68 


June  21 
June  18 
June  24 
June  1 
June  7 
July  5 
June  13 
June  30 
Mar.  23 


7534  July      6 


8534  July    12 
98  M  May     2 


54 

18 


Jan.      5 
June  13 


79  June     6 

77  June  11 

72  Jan.      3 

93  Mar.    1 


59Ji  Jan.    10 


66  J4  July  6 
9334  Mar.  12 
91       Feb.   14 


6634  July 
6934  July 
72  July 
473-8  July 
4334  July 


63  34  July      1 
4934  July    12 


75 


89 


73 


843-4 


79 


99 


66 
72' 


06 
90 


7534  July     1 


88     July     6 


66  M  July  27 
523-^  July   29 


78      July   29 


88  H  July   29 


9634  Feb.     9 

74^  May    25 

78      June     9 

100^  April  23 

I  68  3|  July     1 
lOOH  Mar.  18 

62%  June  22 
66H  Jan.  4 
67>i  Jan.  3 
40 >a  June  28 
37)4  June  10 
72>s  June     1 


3 
13 
22 


no  Mar.  17 
10134  Mar.    4 

6234  Jan.  7 
100       Mar.  11 

75      June  20 


72  Jan.  19 
81  Jan.  14 
83%  May  17 
91  3i  May  13 
7434  April  26 
60  Jan.  12 
71  Jan.  18 
65?-4  Julv  « 
77      June     9 


753P4  Mar.  U 


8554  June     6 
98Ji  May     2 


»l%  Jan.   26 
26      Jan.    20 


84  >i  Mar.  11 
84  Jan.  27 
7634  May  7 
99      June  30 


73      April  13 


70 J^  Feb.  11 
96  H  Feb.  26 
94  >^  June  20 


97 M  July  13 
81  Jan.  24 
85  July 
106  Feb. 
T334  Mar 


30 

14 

0 


100^  Mar.  18 


66H  Julv 
72  Jan. 
72  May 
471s  July 
48      Jan. 


29 
11 
19 
-'9 
28 


75       Max.  23 


em  June  14    66X4  May     7 
47J4  Jan.      3;   54      Jan.    20 


67      May    18    67 

60      May    18    60 


May    IS 
May    18 


I 

74)4  Mar.  30  78  July  2i> 
92)2  June  16  92>a  Juno  16 
87>8  Jan.    28>  01      May      6 


83      Feb.  16 


83      Feb.  16 


86>i  June    6    SO      May    13 
06      May   33    00>4  F«b.   33 


01      Mar.  17 
00      Apjrll    7 


»1)4  Mar.  18 
90      AjtfU    7 


Aij(;.,  15)21.  J 


liONDS  -{STOCK  i:XCUAJ^GE  RECORD 


^1 


BONDS 

N      Y      STOCK      EXCHANQR 


Erie  (Concludid)  \ 

N  Y  L  E  &  W  01  (1  78 nVM)  M  S 

Erie  1st  con  k  prior  4s lUltdJ  J 

RPKlsU^rcd J  J 

l8t  coii.sol  Koii  lien  g  4a...  1000  J  J 

Registered.. J  J 

Penn  coll  trust  (?  48-..  1051   F  A 

50-yr  coriv  r  4s  Ser  A..  10r>3  A  (> 

Do          do      Sor  H-.li)r.:j  a  () 

Gen  coiiv  4h  Scries  D..H)r>:{A  O 

Chic  (t  Krlo  Ist  pold  r)a...lOK2  M  N 

Clev  &  Mahori  V'lil  r  r.s. . .  103K  J  J 

Erie  *  Jersey  lat  a  f  (is. . .  lOSf)  J  J 

Qeniieasee  lUv  RH  1st  s  f  OsT>7  J  J 

Long  Dock  cons  Rold  «s_.103.')  A  O 

C  A  Rll  Co  lat  cur  ru  Os.  .  1022  M  N 

D  A  Impt  Co  1st  extd  Sa_ .  1913  J  J 

NYAGreeuw  L  Ruar  r  .Is.  104(1  M  N 

NYSusq  A  W  1st  ref  g  5s.  1037  J 

Second  Rold  4J^8 1037  F 

General  Rold  5s 1040  F 

Ternilnnl  1st  gold  53...  1043  M 

Mid  of  N  J  lat  ext  5a 1940  A 

Wllk  A  F:ast  lat  gu  r  53..1042|J 
Erie  A  PlttsburRh.     SfePennC:o.| 


Salei  in 

July. 

Par  Value 


240, 60() 
4  50,000 


.1026' J 
.1021 1 J 


Ev  A  Ind  1st  con  ru  g  6s 

Ev  A  T  H — l9t  cons  g  69 „ 

lat  general  gold  59 1942a 

Mt  Vernon  1st  gold  69...  1023  A 

Sull  Co  Brch  lat  g  59 1030  A 

Pargo  A  Sou.     See  Ch  M  A  St  P 
*^la  Cent  A  P.     See  Scab  Air  L 

Fla  East  Coast  lat  4  Ma 1959  J    D 

Fort  St  U  D  Co  lat  g  4Ha-.104llj     J 

Fr  W  A  Rio  Gr  1st  g  49 1928  J     J 

r^al  H  A  San  A.  See  So  Pac  Co 
^^a  A  Ala.  See  Seab  Air  Line 
Galv  Houa  A  Hend  1st  59..  1933  A  O 
Qa  Car  A  Nor.  See  Seab  Air  I, 
Georgia  Pacific.  See  South  Rv 
Ga  V  G  A  N.  See  Sou  Pac  Co 
Gouv  A  Oswegat.  See  N  Y  Cent 
Grand  Trunk  of  Can  sf  7s..  1940  A  O 
Great  Nor — C  B  A  Q  coll .  See  N  P) 
General  73  Series  A 19361 J      ' 


IKi.OOO 

I  SS, (){(() 

105,000, 

23,000, 


5.000 


1 ,000 

2,66o 


14,000 


1,000 


Price  ahout 
Jan.  1 
1021. 


Bid.  A»k 
'hi"  Rule" 
'43"  Hale" 


76 

38  Sale 
37  X  Hale 
43  Hale 
70^  Sale 

71]^ 

86 

80       

05)^ 


76       

77 

57         (10 


60 

71 K     K3 


45 


54  5i 


85         94 


40 


76      Sale 

"mi  "II 


1st  A  refund  4Ji9  Ser  A..  1961  J 

Registered 1961  J     J 

St  Paul  Minn  A   Manitoba— 

Consol  mortgage  43 1933  J     J 

lat  ronsol  gold  69 1933  J     J 

Registered 1933  J     J 

Reduced  to  gold  4}^9-.1033  J     J 

Registered 1933  J     J 

Mont  Ext  1st  gold  49..  1937  J    D 

Regigtered.. 1937  J    D 

Pac  Ext  sterling  gu  49..  1940  J     J 

Ry  M  No  DIv  lat  g  4a..l948  A   O 

Mlnneap  Union  1st  g  6s..  1022  J     J 

Mont  C  l3t  gu  gold  69 1937  J     J 

Reglatered 1937  J     J 

1st  guar  gold  53 1937  J     J 

^„  RegLstered 1937  J     J 

Will  A  S  F  1st  gold  5s 1938  J    D 

Greenbrier    R,     See   Ches    A    O 
Gr^n  Bay  A  West  deb  ctfs  A..    Feb 

Debenture  ctfs  B Feb 

Qa  Shi  l9t  ref  A  ter  58  g  Feb.  '.52  J     J 

H Reglatered Feb.     1952,J     J 
ock  Val  1st  con  g  4Ms...l999  J 
Registered 1999  J 

Col  A  H  V  1st  ext  g  4s 1948  A 

Col  A  Tol  lat  ext  4a 1955  F 

Houaatonlc.  See  N  Y  N  H  A  H 
H  A  Tex  Cent.     See  So  Pac  Co 

Hous  Belt  A  Ter  Ist  5a 1937 

Illinois  Central— 1st  g  43..  1951  J 

■      Registered .    19.51  J 

1st  gold  3Ms .    1951IJ 

Regl'itered 1951J 

Extended  Ist  g  3^9-      -    1951  A 

Registered 1951  A 

Ist  gold  39  sterling 1951  TA 

Collateral  trust  gold  4s. ..1952  A 

Registered 1951  A    ^ 

lat  refunding  49 IIl955  M  N 

Purcha.ae<i  lines  31^9 1952  J     J 

Coll  trg  4s  L  N  O  A  T 19-53  M 

Registered. 1953  M 

1^5-year  temp  5 Ms  secured  '34  J 

Cairo  Bridge  gold  49 1950  J 

Litchfield  DIv  ist  g  3s        ]951  J 
Lou'v  DIv  A  Term  g  3^8. 1953  J 

- -R^'at^red 1 9.53  J 

Middle  DIv  regis  5s.  _         1921  F 
Omaha  DIv  lat  g  33.  1951  F 

9t  Lou  DIv  A  Term  g  3s     1951  J 

Gold   3^9 J951  J 

ReglHterefl 1951  J 

gprlnpf  DIv  lat  g  3K8.-.1951'J 
Western  Lines  let  g  48...  1951  F 

Reglstere/l 195  IF 

Belle  A  Carond  1st  68...    1923  J 

Garb  A  Hhaw  ist  49  g 1923  M 

Ch  St  L  A  N  Ogold  58...195ltj 

Reglsterwl 1951  |J 

Gold    3^8-- 1951  J 

Registered 1951  Ij 

Joint  lat  r<-f  ser  A  68 1903 1 J 

MempblH  DIv  lat  g  48 1951 'J 

St  L  .So  I  St  gu  g  4h 1031, M 

Ind  HI  A  W.  See  CI  C  C  A  8t  L 
Ind  Dec  A  W.     See  CInn  fl  A  Dl 

Ind  III  A  la  Ist  gold  49 lO-^iOJ     J 

Ind  Union  gen  A  ref  5h  A..    10(;5IJ     J 
Inteniat'l  A  Ot  Nor— 1st  Os.  1922  M  N 
Iowa  Central.     See  Minn  A  Ht  L 
f «/k  L^ins  A  Hag.      ,<?««  Mich  f;en 
•'ames  F  A  f^lear  l.st  4h   .      1059  J    D 
I^allAllAOR.     SeeLSAMS 
**-an   A    Mich.     See  To   A   O   C 
K  C  Ft  H  A  M .      See  Ht  L  A  R  F 
K  C  A  M  Ry  A  n.      See  HtLAHF 
K  C  fl    Pacific.      See   Mo  A    A   T 

Kan  City  .South  1st  g  ,38 19.50  A   O 

IteglHtered 1  (,r,ol  A   O 

R/)f  A  Imp  rm April  lO.IO  J     J 

Kanwai  r;  Term  iHt  48 I960, J     J 

Kentiif:ky  O.ntral.  See  L  A  nI 
K«y<k  A  Dcx  ,M.  See  C  M  }  f,  p, 
KririTTlll*-  .*    'ihlfi       »r,  <jf,„   T>- 


•308,000 

5,138,000,1 
10,000 


101 M  Sale 


81      Sale 


12,000 
24,000 


10,000 
'  '2,600 


2,000 


14,000 
6,000 


31,000 


2,000 


1,000 


17,000 

i2Y,o66 


81 M  Sale 
103       109 


875-^     87Ji 

91 

80M     93M 


70         78M 

72M 

99         99M 
101       ... 


I'KICKH  IN   Jl/LY. 


Jul,,  1. 


Hid .  A sk 

53  I  a  Hale 
4 1  }4  Hale 


July  30. 


72!/!i     77 'A 
37'ii;  Sale 
37       .'^alc 
4 IK-  Sal(^ 
7«i<;  Sale 

78'x; 

70  M  Hale 

74 

97       


78M  --- 
70?-^  77 
r,oyi  67 
41 

46 

70  M     85 

72       

45K     47M 


Btd.         Auk 

'5(1'h  Sale 
44       Hale' 


,30  %■ 
39  % 
43  M 
7K-'^ 
7HH 
77M 
75 
00 


74 
Hale 
Hale 
Hale 
Sale 


82 


86  M 

53 

53 


89 J^  .... 
87M  "93" 


6 
63 


69 

8 


69      Sale 


65  M 
60 


84  }4 
72"" 
68" 


80 


7l'A     75 

65       

63M 


635^ 


100?i  Sale 

965^  Sale 
77         78 


7SM 

70^g 

.52         57  M 


45         45  ?< 

7^H     75 

72 

50      Half 


Luii'ent , 


Htilr  Prirr.H. 


53 'n  July       1 

41K  July    i 


37K  July  1 

37      July  I 

41M-'iily  15 

75      July  14 


7614  July   27 


Hiuhml, 


Siilr  Pricei. 
r>H'4  .hiiy'2U 
44Pi  .Iury'29 


llANdR  BINCK  JAN.  1. 


mH  .fniy  30 

391^;;  July  .30 

431.^  July  .30 

78;!^  July  .30 


70  M  July   27 


57      July     9 


85 
53  li 
5^ 'A 


72  M 

64 

63 


63K 


70 


82M 

lOOM  Sale 


78M     89M 

_  _     95 
7854     80M 


73, 
Q7H 
99  M 


86 


88J^     90J4 
S8%  "'-'-'- 


50         55 

6Ji  Sale 

65      Sale 


675^    69 


67'^ 
67M 


78  84 

82  84  M 

62M  80 

67  70 


70 


-- I 68 

fiji  '76'   ii"68M  "695 


102       Sale 

100^  Sale 
80  M     83 


84       

lOO?^'  102 


885^ 

80%  '82" 


45J^  July    22 


47      July    13 


72M  July    14 


lOOM  July   15 

96  H  July     1 
77  M  July     9 


67 


July     9 
45J^'July'22 


Lovtett. 


Bale  Prieei, 
6i"'Mar.'i22 
.30>i'juno'26 


Hiuhett. 


Bale  Prieei, 
'r>8Ji  Jtil'y'2« 
'4a'"JanI'lfl 


72'^  Jan. 
35  !4  June 
34 M  June 
37  June 
76      June 


76  Fef). 
40}^  May 
41  May 
45J^  Jan. 
81  M  Jan. 


e 

12 
12 
12 
20 


7n>A  July  27  88  Jan.  18 
80  Mar.  20  81  Mar.  2« 
97      June  20    99      April    4 


70      Jan.   26 


7814  April  12 


65  J^  May  24    61 
40      April    8    40 


50      .Inly    28' 


72'A  July    14 


45  Ji  July    22 
SlMJan.    18 


47       July    13 


9114  Peb.  25 
88  April  20 
69 M  April  11 
69  M  April    8 


715^  June  .30 

60  Anril  21 

61  ?i  Mar.    7 


62Ji  Feb.   11 


April  19 
April    8 


■>()       let).    11 
SlHJiin.    18 


.54       Mar.  23 


1025^  July      6    99?4  June  13  102M  Mar.  24 


99  Ji  June  30 
88  April  26 
71  April  8 
69 '4  April     8 


77H  May  13 
66  April  21 
65       May  18 


63      Mar.    1 


82  ?i  July      5 
lOOH  July      6 


74  M 
98 
101 


80 


88^     905 

895^ :::: 


48 

6 

65 


56 

75^ 


73       Sale 

68M     69M 
67  A     70 
65  M     69 


77M     84 
83H  ---- 


68 
62M 


79 


July      7 
July  "14 


99      July      8 


6 
65 


July    16 
July      1 


68  M  July     8 
67M'Jul"y'26 


83  M  July     7 


101      July   29; 
80M  July    15 


84      July   20 
101 M  July   20 


88  A  July   26 


80M  July   22 


99      July      8 


6  A  July     7 
65      July      1 


73      July   30 


96ys  June     9  loi      July    20 
77      June  29j   82 A  Jan.    22 


8\H  Jan. 
99A  Mar. 


3    84 
15  102H 


Feb.   18 
April  12 


87      April  29    92      Jan.    21 


67H  July   20 


83  M  July     7 


108,000 

2bY,o6o 


1,000 


3,000 


1 ,000 


106,000 
2,000 


75  M  Sale 

65^     68 
68M  Sale 


88M    895 
67       


59 


65 


.54  K  56 
58  60 
64         70 


!  74%  Sale 
62A  68 
675^     69 

I 67A 

88      Sale 

69M 

58       

62M 


64  >^ 


90 


80      Sale 


73  M 


88  M     89 


4,000     73 M 


343,000 

_ 

2.34,0001 
163,000 


MA  Bale 


76 
70 


Bale 
71 


60 


57 

555i 

635^     68 

66 

58       


60  A    73 


72 


73     I   69      July     5 


7iA    76A,   7Z%  July   20 
62A  _ 

68      July     6 


71 


Sale 
--.-     67A 
9\%  Sale 
695i  •__.. 

58       

65       


571^ 

56M 

66M     67 

66 

58       

70M  .... 


92A 

70       

87^ 

85H 

62A 

79  Sale 

Wy'A  7\y% 

7V'A 


00 'm;     72  J^ 

75M 

89  9.5 


093 


70 


65  5i  Sale 


75      Hale 
70li  ... 


93!^ 

70 

88 

85^ 

621^ 

62Y^ 

81 

67 

73 


72M 
75  3^ 
90 


835^ 


88 


July 
65J^  Jury'20 


60      July    11 


70      July    11 


78  M  -luly     8 
715^  July    19 


71 M  July   25 


76  M  July   28 
7iM  Jul'y"28 


91 5€  July   27 
65%  July  "20, 


79  July 

80  Mar. 


14     82^ 

181   80 


Jan.    10 
Mar.  18 


75 
99 

99 


Feb. 
Feb. 
July 


8    79  M 
24 1  991/a 

8  103 


90 
'96" 


Jan. 
Jan. 


65      Jan. 

5Ji  Mar. 
65      July 


May  3 
Feb.  18 
Feb.     2 


94  >i 


67  M  June     3 


67  A,  July   20 


76      Jan.    14 
82      Mar.    8 


68      June     1 


67)^  June  21 


60      July    11 


70      .luly    11 


83  M  July   29 
71'%  July    19 


725^     74 


57  j.^  Sale 


77 
73 


77K 
Sale 


72      July    14 


55 ?i  July      1 


75      July     0 
70!>-i;  July    12 


73      .luly      8 


57  M  July    25 


7154  June  10 
6574  May  18 
66  M  June  21 


85  5i  June  21 
73 M  Jau-  26 
58  May  24 
64M  Jan.    18 


90 

70 
8 
69  M 


Jan.   31 
Jan.      6 


Feb.  1 
Jan.  6 
Jan.    28 


76      Jan.    20 


67  ^g  May  20 


84 
84 


Jan.    18 
June    2 


71 M  May  26 


74      Jan.    25 


77 M  Jan.  26 
69  5i  Jan.  25 
72A.  Jan.    10 


92 M  Jan.  21 
731-i  .Ian.  26 
58  M  April  1 
68      Feb.     1 


50  April  5 
565i  June  11 
64}|  June     9 


69  M  Mar.  22 


94       May  26 


8654  June' i4 
88M  April  14 


78  M  June  20 
67 !4  Jan.  12 
76      Mar.    2 


08  M  June  29 
78  June  7 
88M  Jan.      4 

72      July    14 


77 
73 


July   28 
July    30 


'60^  "May  19 
5s '/^  Mar.  30 
64 K  June     9 


75      April  18 


94       May  26 


01  A  Mar.    1 
88A.  AprU  14 


87  Mar.  7 
73  Jan.  25 
77  K  May     2 


70 >^  Jan.  11 
80  Mai.  30 
90  M   May  29 


75 M  Jan.    26 


64      Jan.      4    ,57 M  July    25 


72      June  13 
09  J4  June  23 


77 
74 


May  10 
Jan.    11 


\'4 
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BONDS 


«-« 


f  z  I   Sal**  in       Prtc*  abottt 
3  b         July.      Ii        Jua.  3 
V       STOCK      EXCtUNQE  .S'^    Par  KaiuJ'        1U21 


lUiJ 
1U45 


I  ftkti  k.  A  W  lot  KoM  6a iua7 

^       "    •    '  ■  ^^  1941 

A  KU  ■  5it.  .     1U46 
L  u.      S««  N   Y  lent 

Loll  V    (N    \i  iMt  KU  K  4Hiil.  .1940 

Uetfbtturcxi  .     l'.»40 

Leh  V  (J'»  )  geu  I'OU  g  4a 200.1 

Clou    oiiidoT    4  Vjrt    - 'JUD  ) 

Leij  \'   Tor  Hy  Idt  KU  g  Ss    .  .  Iu4  I 

Kdiflalurntt       .     .        I'j-ii 

Lelil^li  Villi  KH  coll  If  ttn-  -  -  IUJ» 
Lett  V  i'util  Cu   Ut  gu  g  6a 

K«($lsicr«l       

Ktfdl  lilt  rv<lui-etl  to  4il 
Uih  A  N  Y— iBl  gu  g  4a.. 

HogUlnrod 

Utti  \  II  11.1  H.  a**  Cr,iit  of  N  J 
Little  .Miami  Kt>u  4i  MMf  A.  .  I9d2 
Loitii    l>u(-k.      Sea    Rrle.  i 

Long  Idl   Idi  cod  g  Im.  .July  1U31 

Ut  coitd    goltl  4a July  lu3l 

(ien    gol'l    4d    lU.■^^ 

Ferrv  koM  4Via ll)-'-' 

Gol.f  4i lUIL' 

Ulllflcl  tfold  4fl l«4tt 

Doll  Kcilil  IS    19.14 

20yo<*r  t^inj)  ileb  Sa WM 

Guar  fpf  <v)lil    18 194(1 

N  Y  B  A  M  H  i"uu  g  6a  . .  loaft 
N  V  A  K(i  Htli  l^t  K  it  -  1927 
N  Sh  Bih  1st  con  <ii  6i  Oct  ':r> 

Loulsluiid  A  Ark  Ut  Sa 1927 

I.OUlav  A  Nttrttiv — Gold  6«.  .  19:17 
llulll«^l  «ol.l  4a 1940 

Krgldler«-<1 1940 

Coll  trust  gold  5a 1931 

lO-y«ttr  Mcurnit  7b 1 930 

Louis  CIn  A  I  «x  g  4^8  l^'M 
N  O  A  M  Ut  g  rta 1930 

2(1  g  as 1930 

Pad  A  .Mem  Dlv  4a 194r. 

St  Loula  DlT  2d  gold  38..  19^0 
Atl  Kdox  A  Cln  Dlv  g  4s.l9.S.^ 
Atl  Knox  4  No  Ut  g  58  .  194t) 
Heiid'iioa  Hdge  Ut  8  f  Ha  g  1931 

Kentucky  Central  g  4s 19.S7 

Lex  A  F.  l9t  ■'iO-yr  59  gu.  .  Wns 
LAN  Moh  A  V(  Ut  g  4^81945 
L  A  N-Sou  Mod  Joint  48. .  1952 

Rt^gUtered    July     19.i2 

N  Fl  A  Shef  Ut  gu  g  oa  .  1937 
Npt  A  Cln  B  gen  gu  g  4  Hs  194.^ 
Pens  A  Atl  1st  gij  e  rts. . .  1Q21 
SAN  Ala  coil  gu  g  58 I93() 

Gen  cons  gu  50- yr  58 1963 

Lou  &  Jeff  Bdge  gu  g  48.  .  1945 


|\^ahonlng   Coal.      See   LSAMSo' 
'"aiilto  ?  \V  Colonlz  g  5s      1934  J 
Manila  RR— Sou  lines  4s   . .  193f,  m 
McKptABVern.      S^^NYCAMH 
Mex  luleriiat  1st  cons  g  48. .  1977  M 

Stanipfd  guarante«Hl 1977 iM 

Michigan    Central.     S<!«NYCent 

Mid  Term  Ist  g  s  f  5e. 1925  J 

M  L  S  A  West.  SftChlcANW 
Mil  A  North.  Sfe  Ch  M  A  St  1' 
Minn  A  St.  L  1st  gold  78. .1927  J 

Ist  cons  gold  5s 1934  M 

1st  A  refund  gold  4s 1949  M 

l8t  A  ref  58  Series  A 1962  Q 

Des  M  A  Ft  D  Ist  gu  g  4s.  1935  J 

Iowa  Cent  1st  gold  5s 1938  J 

Refunding  gold  4s 1951  M 

Minn  A  St  L  gu .  See  B  C  R  A  K 
M  St  P  A  SSM  con  gold  4s  stpd 

payment  of  Int  guar 193S  J 

Ist  cons  5s 1938 

M  St  P  A  SSM  A  Cent  Term 

1st  Chic  Term  a  f  43..  .1941  M 
M  SSM  A  Atl  1st  gold  4s  stpd 

payment  of  Int  guar 1920  J 

Mlnneap  Un.     5ee  St  P  M  A  N 
Mississippi  Cent  Ist  59..    ..1940  J 
Mo  Kan  A  OkJa.     See  M  K  A  T 
Mo  Kan  A  Tex — Ist  g  48. . .  1990  J 

2d   gold    4s. ..June    1990  F 

Trust  Co  ctfs  of  deposit . 

let  extension  gold  5s 1944  M 

l8t  A  refund  mtge  49 2004  M 

Trust  Co  ctfs  of  deposit '.. 

General  s  f  4J^9 1936  J 

Trust  Co  ctfs  of  deposit . 

8t  Lou  dlv  Ist  ref  g  48 2001  A 

2-year  5%  notee  extd  tr  rects  . . 

Dal  A  Wa  Ist  gu  g  5s 1940  M 

Kan  C  A  Pac  1st  g  4s 1990  F 

Mo  K  A  E  1st  gu  g  5s 1942  A 

Mo  K  A  Ok  Ist  gu  59 1942  M 

MK  A  T  of  T  1st  gu  g  58. 1942  M 
SherShrev  A  So  Ist  gu  g  5s  '43  J 
Tex  A  Okla  1st  gu  g  5s.. . 1943  M 
Missouri  Pacific  (new  co) —  j 

l8t  A  refund  Ss  Ser  A 1965  F 

l8t  A  ref  5s  Ser  B...Jan  1923  F 
Ist  A  refund  5s  Ser  C 1926  F 


M 


J 
J 
O 

J 

J 
N 
S 

o 

ol 

"j! 

J 

Jl 

•' 
c 


General    49 .1975 

Missouri  Pacific — 

40-year  gold  loan  4s 1945 

3d  7s  e.xt  at  4%.. .1938 

Cent  Br  Un  Pac  Ist  g  48..  1948  J 
Pac  RR  of  M  1st  ext  g  48. 1938  F 

2d  extended  gold  5s 193S,J 

St  Louis  Iron  Mt  A  South — 
Gen  con  ry  A  Id  g  5s...  1931  A 

Gen  con  stpd  gu  g  58 1931  A 

Unlf  A  ref  gold  48.. 1929  J 

Rlv  A  Gulf  Div  ist  g  48  1933  M 
Verdigris  VIAW  Ist  g  5s.  1926  M 

Mobile  A  Blrm.      See  South  Ry. 

Mohlle  A  Ohio  new  g  68 1927  J 

1st  extension  g  6s July  1927  Q 

General  gold  4s 19.38  M 

Montgom  Dlv  1st  g  58...1947  F 

St  Louis  Dlvison  58 1927  J 

St  L  A  Cairo  gu  g  49 IftSrJ 

Collat  tnjst  4s       Hrr  Southern, 


D 
A 

N 

S 

'j! 

(V 

N 
A 
O 
\' 

s 

D 

-S 

A 
A 
A 

S 

S 
N 
D 

A 

J 

O 
O 
J 

^s| 

D 

J 

A 

d! 
Ji 


bid. 

Atk. 

79 

Sale 

60 

66 

.     90 

28,000 


jt  iioo  80H     86 

1   IMIO  

I  I  iMM)  67^     OOVi 

i  .  iMio!  7rt4     77 

/.uuu  89  Vi     93  H 


53,000 
1,000 


1.000 


1,000 


96 


06 


T7 


80 


0.000 


10,000 

O.tKM) 
1,000 


1 .0001 
12.000^ 

so.ooo' 


87  V< 


69         76 


sa  66 
72^ 

65 

66^  Sale 

88H 


9.000: 

107,000' 

14.000 

.S.OOO 


15,000 
40,000 


92 

64      Sale 

914 

79Vi     81 


I'HtCHS  IN   JUL) 


July  1. 


88         01 H 

103       103  Ji 

83         86  ^ 


lOOH 


3.000 
3.000 

.'.b.OOO 


.'6.000 


15.000 
.">3.000 
17,000 
1  1,000 
.'),000 
70,000 


S8.000 


02 

68 

50^     51H 

694 

83H 


66  Vi 

83         85  4 

80Vi 

66  4  Sale 


91         05 

714 

97         99  4 
88  5i     92 
78  !4     85 
67  4     70 


91 


93 


67  >^  Sale 
404  Sale 
44  Sale 
40         45 

69H 

40      Sale 


78 ?i  Sale 
88J^ 


80 


85 


Hi.l.  A4k 

75  79 

67  69 

504  70 

83 H  Bale 

80 

67  4  69 

74  77 

89  H  02 


06      Bale 
81H  ---- 


77  4  -- 
aiy*    87>i 


7Hi 

884 

784 
66 
03  4 
67  H 
64  4 
6h 
58 
64 
83  4 

83  4 
75»-:f 
60^ 
89'^g 
804 
774 

85  4 
102H 

86  4 
96  4 
92'^ 
72 
50 
70 

84  4 
99  4 
67H 
83 
78 
664 


01 

82  Ji 

73 

05 


69  4 
72 
61 
66 


Sale 
68 


81 


88 
Sale 
98  li 
98M 


77 
514 

70  ji; 


101 

76 

85 

83 

Sale 


85  4    92  4 

77  4     X^'i 
9^H     99  ?i 

85       

804     847^ 
044     65  5i 


9VA 


July  30. 


«i<i  Atk 

814  Hale 
66  75 

62         70 


84 


86  ^4 


69  l-i  Kale 
«0  Hale 
92      Hale 


99  H  100 
03         05 


77  4  ... 
70H    874 


64 

88 
78 
68  I  i 

94  4 
68 

644 
72 
60 
66 
82 
83  >i 
75  Ji 
66  4 
89  >4 
804 
774 
86?^ 
104 

874 

99 

92 

72 

52 

73 

88 

99  ,'4 

71 

83 

78  H 

65^ 


82  U 
70 
98 's 


694 


61 

67  h' 
88 

80 
Sale 


83 


Low»»t. 


Hiiihetl. 


Siile  Hrictt. 
79       July 


Sale  l'r%r*t 
82       July    26 


83 
80 
68 
75 
90  U 


July 
July 
July 
July 
July 


84 
80 
70 
80 
9\H 


July 
July 
July 
July 
July 


RANdK  Sl.VClt  J  AS.  1. 


Loweit. 


Salt  i'rxee* 
79      Jan.      3 
64       Fell     IH 


95  H  July      7  1004  July    29 
02      July   28    02      July   28 


70      July    19 


01      July     6 


63      July   18 


70      July    19 


91      July      6 


64  V^  July      5 


574  July   13    61 
66      July   27 
87      July      8 


75 »4  July      1 
at>H  July   25 


80>4  July      6 


1045^ 


75 
52  4 
.Sale 


101 

744 
86 


66 


42^ 


055^ 

69  Sale 
394  Sale 
39?^  40 
43  Sale 
67M  68 
39  4  Sale 


76K     77K 
91H 


79 


27.000     83  }i     87 
-'.000; 


721.000 
133.000 
101.000 

:n.65o 

13.000 
37.000 
37.000 


17.000 


1.000 


7.000 

36.000 

60.000 

924.000 


32.000 


1.000 
1.000 

23.000 


1 38.000 
186.000 


3,000 
2.666 


6,000 


58 
33} 
33  J 
25 


31 


Sale 

36 

42 

35 

54 

56 
Sale 

36 

26>^ 

40 


50       

58)^     60 
65         72 

60 

30 

50 


79      Sale 
86  >i  Sale 


54      Sale 


57 


73  Ji     77 
75>.^ 


84 


Sale 

89 

704  Sale 

684  Sale 

893^ 


93 


93^ 


68  >i 


72 


75 
724 


88J^     90K 
7QM 


8.14 

77'''i< 
99  % 


91 


89.4 

81         865^ 

67         68 


80         83 

42^     ... 


97K 

68"^  69 
404  Sale 
404  414 
44  H  Sale 
69  4  Sale 
39  4  Sale 


80         81 
91^  .... 


58 
35 
35 
24 

48 


Sale 
37 
37 
35 
53 


36  40 

35       

17  4     25 

37       

604 

.544 

43       

60         71 J^ 
54         57 


50 


76         78 

914     91 H 
82         85 
53  M  Sale 


67J^ 


Sale 


67 
60 
77 
80 


85  Ji  Sale 


69  Ji  Sale 
67^  Sale 
80        90 

97  ^ii  99  H 

884  95 

574  60 

72  81 

77  S3 

72  74 


79 

89  M 
70 

624 
364 
36M 
35 


Sale 
37 
374 


365^ 
343,^ 

18,4 
414 
62 
54  J^ 

48M 
62  J^ 
54 


53 
53 
39 
39 
25 
42 


854  July  7 

102 'x^  July  1 

86  4  July  22 

98      July  16 


50  4  July      5 
704  July   10 


70      July    19 
86      July    22 


66      July     6 


.Tuly     7 


July 

68      July 
87       July 


75»,i  July 
674  July 


83  June  21 
80  July  6 
67  4  iw\f  25 
724  June  13 
904  J'lly    22 


Hiuhait. 


Aitle  Frtc»». 
83       Mar.  18 
72      May    11 


85  4  June  8 
80  July  6 
77  Mar.  10 
84  Mar.  18 
91  Ji  Mur.  la 


05       April  29  1004  July    29 
914  June  -7i   93*^,   cell.    16 


70      July    19     714  Jan     34 


I 


854  M:ir    24  91         Jan.  17 

82  4  June     «  83  4  May    10 

66      June  16  7.1       Jitii.    10 

91       Kelt.      9  914  !''«'>•    18 


824  July   22 


88     July 

1044  July 

86J-i  July 

98      July 


63 
6M 
574 
64 
84 
83 
7,)»4 
63  4 
90 
784 
78 
85  4 
18  100 
22     86  i4 
16     98 


20 


July  18 
Mar.  1» 
May  2 
May  24 
May  25 
April  8 
April  8 
Jiiii.  7 
Mar.  10 
June  14 
Feb.  9 
July  7 
April  28 
July  22 
July    16 


51 )  J  July 
73      July 


18     ."iO^  June     3 
30     66      April    1 


704  July 
86      July 


67      July    26 


67      July   27 


68Ji  July  6 

39  July  14 

40  July  26 
43  July  8 
68  July  5 
384  July  20 


774  July     5 


70      July  12 

41      July  6 

41 '2  July  6 

44'^  July  30 

70      Julv  27 

40?^  July  I2I 


804  July    29 


894  July  20  89?^  July    21 

70      July  28  70      July    28 

58      July  1  62  4  July    30 

344  July  18  364  July    111 

34      July  18  35      July   20 


68  3i 
714 
70 


50 


82>i 

924  93 
87  92 
544  Sale 


71 


69  >^ 

574 

75Ji 

804     89>i 

89)^     90 


72  Ji  Sale 
69  Sale 
»IH     90 


984     99 

95 

50 

724 
78 


59  4' 

81 

83 


74  >i     77 


July   22    52  July  12 

■   ■        "53  July  28; 

39  July  13' 

35  July  21 


51 

51  July  19 

36  July  21 

34  July  21 


UVa  July    18 


604  July    19 


77      July  29 

OlJ^July  6 

85      July  19 

52Ji  July  18 


41J4  July   26 


60  >2  July    19 


67      July    13 


77      July      1 
80H  July    21 

854  July      1 


79  July  27 
92  »^  July  28 
87  July  23 
54  ij  July    29 


68  >i  July    26 


I 


77      July      1, 
804  July  21; 

I 

90      July    27l 


69  4  July     1    72 »i  July  30 
654  July   21    69      July  30 


97  Js  July    18    98  Ji  July      6 

i I 

59      July   141  60     July   14 


75       July    a8    75*4  July    87 


66  4 

72 

63  4 

69  Ji 

87 

83 

76  Ji 

69 

934 

844 

78 

92 
1044 

894 
1013^ 


Jan.    28 

May   24 

Jan. 

Jan. 

July 

April 


20 
17 

8 
8 


Feb.  21 
Mar.  28 

June  1 

Jan.  18 

Feb.  9 
Jan . 
July 

May  12 

Feb.  2 


4 

18 


56      Jan.    20 
734  Jan.    13 


100      May     3  lOO      May 


70  June  15 
83  June  10 
80  June  16 
64  >^  AprU  20 


90  Jan.  12 
81  May  16 
99       Feb.      9 

91  Jan.  19 
804  June  8 
6434  June  22 


83      Feb.   18 
35      April    4 


674  Jan.      3 

39  June  24 
3^K  June  16 

40  Jan.  5 
65  May  9 
384  July    20 


75  J^  June  20 
87      AprU  22 


88 »i  Feb.     9 
70      July    28 


56 

344 

34 

25 

494 

484 

30^8 

33 

17 

37 

514 

57 


Mar.  12 
July  18 
July  18 
Jan.  4 
Mar.  14 
June  23 
Jan.  3 
Jan.  11 
June  6, 
AprU  4 
Jail.  17 
Mar.  10 


72     Jau.  as 

87  4  Feb.  Ifl 

81  Ji  Feb.  16 

71  Ji  Feb.  7 


90  Jan.  12 
85  April  7 
99 Ji  Mar.  29 
944  Jan.  25 
83  May  31 
68      Jan.    11 


8T       Feb     11 
36      April    4 


724  Jan-  31 

45       Feb.  14 

48      Jan.  8 

48  Ji  May  6 

714  Jan.  aO 

44      Jan.  10 


84  4  Jan. 
91      Jan. 


25 
S 


904  Jan.    19 
70  J^  June  U 


55      Jau.    19 


30      Jan.     7 


624  July  30 

42  Jan.  20 
May  13 

Jail 

Jan 

Jan 

May  27 

40,4  May  23 

17      June  6 

43  May  17 
63  April  7 
58       Feb.  23 


41 
30 
55 
54 
40 


26 
29 
23 


69      Jan.    37 


32      May     0 


75H  April  27  80      Jan.  10 

86J|  Jan.      3  924  Jan.  34 

81Ji  June  22  87      Jan.  24 

50 Ji  June  21  56  4  J«">  •*<' 


67      May   31 


75  Ji  April  20 


754  Mar.  29    79      Feb.   23 
79>i  May    10    804' Jul.v  .21 


83      June  15 


66 H  April  IS 
64H  June  U 


94  Jan. 
90  Mar. 
574  Mar.  29 
75  .\prll  S 
77  Mur.  29 
73      June   Hi 


904  J^t     10 


73  \,  Jan     30 
714J»i>-    M 


100 
tK) 
62 
7ft 
S5 


Mar  S 
Mar.  9 
Felt,  4 
AprU  8 
Jau.    14 


774  F«»h.   »» 


Aug..  1921.] 


BONDS-STOCK  EXCHANGE  RECORD 


'Z,i 


BONDS 

STOCK      HXCHANQR 


it 


Mohawk  A  Mai.  See  N  Y  C  A  IT 
Montana  Out.  See  8t  V  M  A  M 
MorKttii'H  La  A  T.  See  So  Pac  (-0 
Morris  A    I'isHnx.      Set  1)   1-  A    W 

Naotiv  Chitlt  A  Ht  1.  iHt  f>H  U»'2S  A 
Jasper  Hrch  Ist  gold  Oh    .\\)2i^ 
Nash  FlorA  Kliof.   See  Loii  A  N 
Nat  Rys  Me>\  pr  lt»>n  4^H.-llir)7 

Giiararit«Hi(l  L'onciral   •is H»77 

Nat  of  Mex  prlloii  g  4Hfl--.H>2(l 

iHt  coiidol  gold  4h   .    TDfil 

N  Y  A  Derhv.  5«e  N  Y  N  H  A  II 
N  J  Junc'ii  Hit.  See  N  Y  Cent 
Newp't  A  Cln  H'gH.  See  Lon  A  N 
N  O  A  N  Kant-  Hof  A  Imp  4V(jS 
New  Orl<»ans  Torni  1st  4s  --11)53 
N  O  Tex  A  Mex  1st  Rer  A  Os.  1(125 
Non-cuiT)  ln(H)iii(<  sor  A  ."is.  I(t35 
N  Y  H  A  Man  Hearh.  See  L  Isid 
N  Y  Cont  HR  conv  deb  63.  - 1035  M  N 

10-year  coll  tr  78 .I»:50M   S 

Consol  H.Tla<(  A  49 -  .  1008,  F    A 

Ref  A  Impt  4Hs  A. 2013|A 

N  Y  Central  A  Hudson  River- 
Gold   mortgnge  3)^8 1997IJ 

Registered   1907|J 

Debenture  gold  4a 1934  M 

Registered   1934  M 

30-year  debenture  4b 1942, J 


Sniea  in 

J  III II, 

Par  Value 


Lake  Shore  coll  g  3i^9...1998 

Registered   1908 

Mich  Cent  coll  g  3>^8 1998 

Registered _..1998 

Beech  Creek  1st  gu  43 1936 

Registered   .1036 

2d  giiar  gold  59 .1936 

Registered ...1936 

Bch  Cr  ex  let  gu  g  3>^s  Feb  '51 

Cart  A  Ad  1st  gu  g  49 1981 

Gouv  &  O  Ist  gu  g  59 1942 

Kal  A  A  G  R  l9t  gu  c  59.-19.38 
Lake  Sh  A  M  8  g  3Hs 1997 

Registered 1097 

Debenture  gold  4s 1928 

Regl9tered  4s 1928 

26-year  gold  49. 1931 

Registered 1931 

Moh  A  Mai  1st  gu  g  49...  1991 
Mahon  Coal  RR  1st  5s...  1934 

Michigan  Central  5s 1931 

Registered  ,. ...1931 

49 ..1940 

Jack  LAS  gold  3^8. -.1951 

Ist  gold  3Hs 1952 

20-year  debenture  49...  1929 

N  J  June  R  gu  1st  49 1086 

N  Y  A  Harlem  g  3Ms 2000 

Registered 2000 

N  Y  A  North  Ist  g  58 1928 

N  Y  A  Put  1st  con  gu  g  4s.  1993 

Pine  Creek  reg  guar  6s 1932 

R  W  A  O  con  1st  59. -July  1922 


M  S 
M  N 
M  N 

M  S 

J  J 

M  S 

Q  M 

J  J 

M  S 

M  N 

A  O 

F  A 

M  N 

M  N 

A  O 

A  O 

J  D 

A  O 


Rutland  1st  cons  g  45^9.-1941  J 

Og  A  L  Ch  l9t  gu  g  4s..  1948  J 

Rutl-Can  1st  gu  g  49.-- 1949  J 

8t  Lawr  A  Adir  Ist  g  59- .1996  J 

2d  gold  69 1996  A 

Utica  A  HI  RIv  gu  g  48-  -  - 1922  J 
Pitts  A  L  E— 2d  g  53-  -Jan  1928  A 
Pitts  McK  A  Y  ist  gu  68.1932  J 

2d  guar  69 1934  J 

We9t  Shore  let  49  guar... 2361  J 

Registered 2361  J 

NYC  Lines  equip  5s 1921  M 

Equip  tr  4  Hs  Ser  M  . . .  1922  J 

N  Y  Chic  A  StL  l9tg4B 1937  A 

Registered 1937  A 

2J  year  debenture  49 1931  M 

N  Y  Connect  Ist  gu  4>^8  A. 19.53  F 
N  Y  A  Greenwood  L.     See  Erie 
N  Y  A  Har.     5ee  N  Y  C  A  H  R 
NY  Lack  A  West.     See  D  L  A  W 
N  Y  L  Erie  A  West.     .See  Erie 
N  Y  A  Lone  Bch.     See  Cent  N  J 
N  Y  New  Haven  A  Hartford — 
Non-conv  debenture  3Hs  1954  A 
Non-conv  debenture  49..  1955  J 
Non-conv  debenture  4s..  1956  M 
Convertible  deben  3^8..  1956  J 

Convertible  deben  69 1948; J 

Consol  Ry  non-conv  49...1930,F 

Non-conv  deben  4s 1954' J 

Debenture  4h 1957i  M 

HarlemA  RPt  Ches  1st  48  1954  M 
B  A  N  Y  Air  Line  let  49..  1955, F 

Cent  N  E  1st  guar  48 196l'J 

Hou9aton  RR  cfjn  g  .59...1937,M 
N  Y  Prov  A  Bos  gen  48...  1942,  A 
N  Y  W'ches  A  B  Ist  4»^s.  1946JJ 

New  Eng  RR  cons  49 1945  J 

Providence  Sec  deb  49...1957  M 

Prov  A  Sprlngf  Ist  .58 1922  J 

Providence  Term  l.st  4b..  19.56  M 
N  Y  A  Northern.     See  N  Y  CentI 
S  Y  Ont  A  W  l8t  g  48.  June  1992  M 
Reg   $5,000   only. ..June  1902  M 

General  U... 1955i J 

NYAPutnam.     See  N  Y  C  A  H 
N  Y  A  Rock  r5(«/;h.     See  Long  Is 
N  Y  Su.vi  A  Western.     See  Erie  , 
Norfolk  Sou  Ist  A  ref  A  5s..1961|F 
Norfolk  A  South  iHt  g  58...1941  M 

Norfolk  A  W«-.Ht  gerr  g  Os 1931  M 

Irnprovem't  A  ext  g  ««   . ,  1034  F 

New  River  Ist  gold  P,h 1032  A 

Nor  A  W  Ry  itrt  con  g  4b  1996  A 

ReglHtere/l 1 996  A 

Div  iHt  A  gen  g  48 1944  J 

10  2r,  year  conv  4n 1032  J 

10  20  yjir  conv  48 1932  M 

Convertible  4 'An 1938  M 

10  ycarroTivertlble  68.  .1929  .. 

Po«  H  <:  A  Joint  4fl 1041  J 

Col  <:<iit  A  T  Iflt  gu  g  58. .  1922  J 

8clo  N  A  E  Int  gu  g  4n 10«»  M 

Northern  f)hlo.     See  L  Erie  A  W 


Price  nhoul 
Jan.  H 
1921. 


3  5, 000 
1 ,00(1 


2,000 


Hill. 


91 
98 


Auk 


9.'t  y, 
99 


20 
25 


25  '4 
34!-<J 

31  H 


7,000  08Hi     72 

■1,000  ;  61  »4  Sale 

6,000  H^)^     90 

05  000  ,  r>Hi4  Sale 

503,000  I   89!^  Sale 
277,000  101       Sale 


09,000 
52,000 

308,000 


159,000 



10,000 


72,000 

7,000 

22,000 


1,000 


68 
76 


Sale 
78'/ 


68 '4  Sale 
7.5  H  Saie 


72  5^  Sale 

59  »4  Sale 
55         57  «^ 
59         &0H 

60 

80       


rnicics  IN  JULY. 


July   1. 


Hill. 


Auk 


92^,,'     93,^^ 
»H%  .    -    - 


21!^  .  - 
22!.^  27 
2HH     35!^ 

ir>y>,    18 


67 'Ji  Sale 
58;!^     65 

--     91)^ 
54       Sale 

89 14  Sale 
lOOJ^^  Sale 
06  4     67  Ji 
73>^     75 


Julv  30. 


fUd. 


no '4 


.4 /it 


64 


71 


Kale 

65  H 
Sale 


51 
64  ^g 


71 M  ,75 

611^  S;iU" 

58         59)1; 

60  J^  SalH 

55 

76j^  'so"' 

....     77^ 

76H 


17,000     69 V5  Sal 
2,000     66H     69?^ 
110,000,  83H  Sale 

1 81 

124,000'   81       Sale 
2,000' 


1,000 

7,000; 


3,000 

"s'.ooo 


1.000 

i 


77,000 
21.000 


66 
86  K 
87 


70 


67       ... 
7314    77H 
60       ... 
69)4  -- 


70 
63 

95  H 
93 


60 
55 


97 
85 
70 
66 


Sale 
68 


77,000, 


28,000 
10,000 


1,000 

11,000 

3,000 

9,000 

117,000 


20,000 


98^  .... 
79  J^     82 


73      Sale 
76^ 


MVb     43 

44  H  Sale 
47)4  Sale 

40 

66  H  Sale 


61  >A    67 

65 

l,000i 54 

4,000 


85,0001   35  H  Sale 


19.000 


41H 


QOVg    60H 

62H 

59 


55.000     i5'A  Sale 
.-     80 
102       102Ji 
99 

98       103" 
76^  Sale 


3,000 


172,000 


4.000     74Ji 

3.000,   77      Sale 

1    77H  ---- 


195,000,103       105 
4,000  !   74         79 

2.000 

2,000     73H     76 


60  K 

68 

78 1.-^ 
82  J^ 
MH 
6334 
83^8 


OS''} 
67)4 
Sale 


SIH  Sale 
80 


71H 

says 

90 


73)^ 


74 

67 

67 

73  H 

70;^ 

67 

64  )i 

91H 

66 

98^ 

9814 


71 


751^ 
75 


93)4 


65       

50         60 
50)/8     6214 
73  i4     87 


22  25 
27  '4  29 
14)4     17 


68  T^  .Sale 
60  "'^     65  !4 
02  !4     02  5-;; 
57         58 

92)4  Sale 
102^  103 
riH%    7\% 

76)4     8334 

f>7%  Sale 
64)4     65  J^ 
79      Sale 


75      Sale 


63 

56 

623^ 

55 

78 


Sale 
59 
63 


81)4 


76Ji 


60)4 

72 

78  K 

82% 

66 

64 

85 


8334 


67)4 
86 
85 
83)4 


7214 
85^ 
86 


70M 
65 
69^ 
78)4 
70)4 
,68)4 
64)4 
94 
68)^ 

99  M 
98^ 

66 
50 
55 
70 


79 


l.owmt. 


Sale  fricei. 


Uiohtit. 


Side  Pric.ei. 


0234  July    21     95 
09      July      5    99 


1834  July   IS 


07)4  .fuly  11 

63      July  8 

92      Jiilv  7 

53)4  .'illy  5 


July 
July 


18^4  July   IB 


(SHVh  July  30 

65      July  29 

92%  July  28 

58      July  29 


80)4  July  1    92)4  .luly  30 

10014  July  l'l03      Jiilv  20 

67)4  July  15    71  '4  Julv  20 

74^2  July  5'   78  34  July  27 

64     July  5    67 ?4  .luly  29 


75     July   12    79)4  -July  29 


75      July   30|  75      July  30 

61       July    12  63      July  30 

58      July    12  59      July  25 

60?^  July  .   11  6234  July  28 


RANIIK  SINCE  J .i  S  .  1. 


Lownl. 


Sale  Prir.eK. 


9134  June 
98       Jan. 


Hiuhett. 

Silr  I'rirei. 


Ur,        .Illlv     27 

\i9^  Mar.    8 


21  Mar.  23 
ISJi  July  15 
30  Apr.  22 
10)4  June  30; 


\*A  Ma 
1)4  Jui 


1« 

28)4  June  15 
30  April  22 
30      Jan.    26 


66Ji  M.ir.  2.1,  70»4  V'-i>.    Ifl 

60  June  10  m'4  May  6 
'lO  J;iti.  r,  <>'.}',i  April  21 
rr.i'A  June  29  64)4  Feb.   17 

87  May  251  92%  Jan.  18 
OS       April  27  103)4  Jan.    24 

or,  .lune  24|  72)4  Jan  28 
7234  June     9    82       Feb.    15 

62)4  June  2s!  60 154  Jan.    21 

61  %•  June  2S  67 "4  Jan.  17 
73)4  June  14    80 ^^  Jan.    27 


76)4  July   12    7634  July   12 


72      May  25    76)4  Feb.     1 


50  1/$  Jan.      3 

56  May  31 
.50      Jan       4 

57  June  22 
81  H  Mar.  10 
76)4  .Tuly   12 


.59       May  27 


64^4  July  20  67 -M  July  27 
(i3H  July  11  64  July  26 
83H  July    19    85%  July    29- 


01 -'4  July  20 
03%  July  11 
82      June  20 


6H4  Jan  21 
60  April  7 
68  Jan.  17 
62  Jan.  28 
81  '4  Mar.  10 
7634  July    12 


69  H  May  27 


81 
80 


July 
July 


81  SSVj  July    29 
7    80      July      7, 


67      July   26 
75)4  July      7 


94      July    28 


99)4:   983i  July      5 


7854  June  21 
80      July      7 


67      July   26 
76 T^  July    22 


00      Mar.  20 


90)4  June  10 


60  li  April  26 
74  June  23 
70)4  April  13 
68      June  24 


94      July   28 


60        60      July      7 
-  I  --- 


96       

83)^ 

98)4 

QlVs 

6934  Sale 
67      Sale 


96 

833^ 

98)4 

94 

73 

6834 


90 


Sale 
70 


69)4  July      1 
67     July     1 


78         78)4    79J^     80^  "78" 

ml     71       '72H'72'M"fr 
72        7o        77      Sale       74 


July 


36 

413-2 
41)4 
36 
59 


40 
50 

45 
37)4 
Sale 


37 

393^ 

41 

35 

61 


40 

50 
45 
37)4 
Sale 


July 
July 


98}^  July  28 
60"    July     7 


73      July   28 
69  M  July    25 


80      July    26 


73       July    28 
15    77      July    30 


37 
41 
40 
36 
59 


July  25  37      July  25 

July  15  41)4  -Tvily  27 

.Tuly  19  4154  July  18 

July  25  38     July  14 

July  1  61)4  July  30 


39% 

25  .30 

63         65 

59       

44)4     i5H 
70       

6054 

30      Sale 

60  64 
32 


68)4 

56      Sale 

58 

46         59 


39 

72)4 
100 '!i 
100 

\ooi4 

74)4 


Sale 
75 


373^ 

25         32 

60       

62       

44      Sale 

70)4 

60>4 

37)4  Sale 
56  64 
2634     32 


6834 
59 


60 
58 
47         59 


42)4 

70% 

101^4 

99  7/^ 

101  )i  100)4 


46 


Sale 


75)4 
HO 'A 
80 
U0% 

73 

71)4 


78^ 

78)4 

77 

80)4 

90 


102 
79)4 


79)4 


Sale      102 
76)4     74)4 

98% 

72^ 


103 

77)4 
Sale 


30      July     8,   30      July     8 


44      July   30    44      July    30 
70)4  July     81  70)4  July     8 


35      July   23    37>ij  July   30 


56      July     1 


59      July    28 


39      July      6,   4234  July    29 


92MJuly  12   92 ?4  July  12, 


74}i  July      1 


79  Ji  July   27, 


79)4  July    26    80      July    18 
80>|  July      6,   80)4  July     5 


100%  July  1  103      July  25 

74%  July  21    75%  July  13 

98^i;  July  30    0S''4  July  30 

74)'4  July  19,  74 'A  July  19 


92)4  .Tune  28 
68      June     9 


97)4  Jan.     4 


5514  Feb.  19 
.lO  Feb.  1 
76      April  18 


93       Jan.      5    93 
84)4  May  10    90 


71^  Jan.  18 
67  Mar  23 
86      Jan.    28 


86      Jan.    27 
82      May     6 


71      Jan.   31 

7954  Feb.  28 
70>S  April  13 
70      Mar.  19 


94 

75 


July   28 
June    7 


9834  June  13 


60  July  7 
50  Feb.  1 
76      April  18 


Jan.      6 
May  11 


67%  .Tune  18 
66       .Mar.  26 


77J^  Mar.  10 


7434  Feb.     4 
73      Jan.   28 


82      Jan.     8 


7054  .Tune  28    74)4  Jan.   18 

71 34  .Tune  221   78?4  Jan.   2« 


35)4  June  4 
38%  April  28 
39)4  April  26 
35  April  26 
58      April  29 


30%  May  10; 
30  July  8 
63)4  June  15 


45      Jan.  8 

50      Jan.  21 

49)4  Jan.  19 

45      Jan.  12 

72%  Jan.  17 


39%  May  10 
31  June  20 
69      Jan.    20 


39)4  June  20 
70)4  July     8 


.33)4  June  25 
27      June  ii 


53      Jan.    27 

70)4  July    8 


43      Jan.   28 
"35""Mar."i9 


50      June  28    65      Jan.    18 
49)4'A'pririi  "67>^'Mar."   8 


39      July      6 
73       Mar.  22 

02%  July    12 


54%  Feb.   10 

7334  June     3 

104H  Jan.    14 


100%  Juno     6  10154  Foh-     8 
73%  Juno  22;   80      Jan.   21 


74  Mar   10    80      July   18 

75  Jan.  5  80 '4  July  5 
92%  April  10  96  Jan.  28 
00  April  13  90  April  30 
90  June  20  105)4  Jan.  20 
70%  .Mine  0  80  .Tan.  28 
98"!4  July  30  OSS  July  30 
74)4  July    19  77       Feb.     8 


u 
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BONDS 

N      Y      STUCK      eXCHANii 


North  Pacific— Prior  U l«»7'i 

"«1 .    I«y7 ' 

(<  II  ^uld  3d     Jan  2U47 


!1 


Salt*  tH 

July . 
f'lr   Vulut 


I 

oats.uoo 

1 8,000; 

1-10,000 


Uet  Jl  liiipl  6:i,  SuritM  It..  20  (7 

Ret   Jl   Imp   4Uii  nerA 2047  J 

at   P»ul-l)ul   Ulv  g  4a lU'JtiJ 

He^laleretl     lU'JI)  I 

N  P  Gt  Nur  Joint  cou»  6  ^s  )«  J 
8t  P  >L  Nu  Pai-  Ken  n    rta      l\)SA  f 

UeKlatoreit  certlfW-aled  I'J.M  Q 
8t  Paul  A  Dulutli   Ut  .<>d      I'jil   F 

lal  c'oiijol  <iili|  -lu.  .  .  .  .  ll»i)H  J 
Wash  (  eiit  lly    Itit  g  48. . .  194H  Q 

Nor  P  Tcr  Co  Ui  t:  «« lU3:i  J 

Nurtb  Wlticuu.     S»e  C  8l  P  MAOI 

i^gil  A  I.  Chaaip.     >S««  Rutland 
^-Tilo  In.l  A   VV       Se*  C'CCAStL 
Oret;on  A  eUl.      ,S«e  8o(j  Pac  Co 
Ore  Kit  A  N'av.      ,S««  Union  Pac 
Oregon  Wapiti  lilt  A  ruf  4ij. . .  19ftl  J     J 
Oawego  A  Home.     Set  N  Y  Ceati 

pacific  Coadt  Co  1st  g  5d.  .l<)4fi  J    D 
■  a«'lflc  of  Ml::tdoiirl     ^'e«  Mo  Pac 
Paducah  A  Ills  Isl  It  f  4Va!i..lU56J      J 
Penn  lilt  lal  4s  real  eut  g...  1923  M  N 

Coiisol  K»l.l   4a 194a  M  N 

Cousol  golil   4tl 194H  M  N 

Consol    4^8 lOeO  F    A 

Genoral    4Va8 lOtiS  J    D 

General    oa    19<>H  J     D 

lO-year  secured  79.. 19ao  A   O 

15-year  set-ured  6>^8 19;n>  F    A 

Alleg  Val  gen  gu  g  48 1942  M    8 

Del  Klv  Kk  Bdg  Idt  gu  g  4s  '30  F    A 
Pennsylvania  Co—  1 

Gu  3  48  coll  tr  reg  ctfs. . .  1937  M  S 

Gu  3V2SC0II  tr  cif8  B 1941  F    A 

Gu  g  34s  tr  cifs  Ser  C...1942  J  O 
Gu  g  3  4s  ir  ctfs  Ser  D...1944  J  D 
Guar  gold  15-2.Vyear  4S-.1931  A  O 
40-y r  gu  tr  ctfs  48  8er  E . .  1952  M  N 
Cin  LAN  lal  con  gu  g  4s.  1942  M  N 
Clev  A  Mar  1st  gu  4^3..  1936  M  N 
Clev  A  Plttsgu  g  4>js  A--1942  J     jt 

Series  B   4,4s 1942  A   O 

Int  reduce*!  to  3H%---1042  A   O 

Series  C   348 194H  M  N 

Series  D  3  4a 1950  F    a' 

Erie  A  P  gen  gu  g  348  B.  1940  J     J 

Series  C .1940  J     J 

Gr  R  A  I  ex  Ist  gu  g  4  48.1941  J  J 
Ohio  Connect  Ist  gu  4s . . .  1943  M  S 
Pitts  Y  A  Ash  Isi  con  5s. .  \'.r^:  m  N 
Tol  VV  V&O  Istgu  4>i8  A193I  J     J 

Series  B  4)^8 1933  J     J 

Series  C  48 .1942M  S 

PCC  AStLgug4H9Ser  A'40A   O 

Series  B  guar ...1942  A   O 

Series  C  guar.. 1942  M  N 

Series  D  4s  guar. 1945  M  N 

Series  E  34s  guar  gu..l949  F   A 

Series  F  cons  4s  gu  g 1953  J     D 

Series  G  cons  4s  guar 1957  M  N 

Series  H  cons  49  gu 19ti0  F   A 

Series  I  cons  4Ms  gu 19t>3  F    A 

Gen  OS  ser  A 1970  J    D 

Ch  St  L  A  Pconsg  5s 1932  A    O 

Phlla  Bait  A  W  1st  g  4s.  .1943  M  N 

Sod  Bay  &  So  Ist  g  59 1924  J     J 

Sunbury  A  Lewis  1st  g  4a.  1930  J  J 
TJ  N  J  RR  A  Can  Co  gen  4s  •44|M  S 
Pensacola  A  Atl.  See  Lou  A  N 
P«or  A  East.  See  C  C  C  A  St  L 
Peor  A  Pek  Union  1st  g  6s. .  1921  Q  F 
Second  gold  4  3^s  ..Feb  1921  M  N 
Fere  Marq — 1st  ser  A  59...  1956 

Ist  ser  B  4s ..1956 

Pblllpplne  Ry  1st  sayrsf  4s  1937  J     J 
Pine  Creek.      Se  .N  Y  Central 
Pitts  C  C  A  St  L.      See  Penn  Co 
Plttsb  Clev  A  Tol.     See  Ball  A  O 
Pitts  Junction.      See  Bait  A  O 
Pitts  A  Lake  E.      See  N  Y  Cent 
Pitts  McK  AY       See  N  Y  Cent 
Pitts  Shcn  A  L  E  l9t  g  5s--.1940  A   O 

First  consol  gold  5s 1943  J     J 

Pitts  Y  A  Ashtab.     See  Penn  Co 


427,000 
6,000, 


l'Tie4  about 
Jan.i 
1921. 


tRICES  JN  JULY. 


July  1. 


T5H  Sale 


fi5 


7« 
80 


8ftle 
"li'ii 


3,990  tlOO 

S.OUUl    9H^ 


1,000' 93H 

I   64H 

83 

lOft       


L'OI  000 


2,000 


3,000 

36,000 

24 .000 

410.000 

353,000 

27H,000 

1,025,000 


Deading  Co  gen  gold  49 1997 

*^     Registered    1997 

Jersey  Central  coll  g  4s 1951 

Atl  City  Ist  con  gu  g  49..  1951 
Cag  Tusc  A  H.  See  Pere  Marq 
•-'t  Jos  A  Gr  Isl  Ist  e  4s  ...1947 
8t  Law  A  Adlr.  See  N  Y  Cent 
8t  L  A  Cairo.  See  Mobile  A  Ohio 
8t  L  Iron  M  A  So.  See  Mo  Pac 
StLMBr.  See  TerRRAssn  of  St  L 
St  Louis  A  San  Fran  (Reorg  Co) 

Prior  lien  4s  ser  A 1950 

Prior  lien  os  ser  B 1050 

Prior  lien  6s  ser  C 1928 

Cum  adj  ser  A  6s 1955' 

Income  ser  A  6s 1960 

8t  L  A  San  Fr— Gen  g  6s...  1931 

General  gold  Ss 1031 

St  L  A  S  F  RR  cons  g  49. .  1996 

South  West  Div  g  .59.. .1947 

K  C  Ft  S  A  M  con  e  69- .  - 1928 

K  C  Ft  S  A  M  Rv  ref  g  4s.  1936 

KC  A  M  R  A  B  Ist  ku  g  •'i9l929 

8t  Loui9  South.      See  Til  Central 

8t  Louis  Southw — 1st  g  49      lO.SO 

2d  g  49  Inc  bd  ctfs... Nov  ISSO 

Consol  gold   4s  1932 

Ist  terml  A  unlf  5s .1952 

Grnys  Pt  Ter  l.st  gu  g  59..  1947 
8t  Paul  A  Diiluth.      See  No  Pac 
8t  P  MIn  A  Man.     See  Gt  Nor 
81  Paul  A  Nor  Pac.     See  No  Pac 
8t  PA  Sioux  C.      SeeCStPMAO 

8  A  A  A  P  1st  guar  g  49 1943 

Scioto  Val  A  N  E.      See  Nor  A  W 

Seaboard  Air  Line  g  48 1950 

Stamped     1950 

Adju9tment    59 Oct  1949 


J  J 

J  J 

A  O 

J  J 

J  J 


J  J 
J     J 

a"  O 
Oct 
J  J 
J  J 
J  J 
A  O 
M  N 
A  O 
A    O 

M  N 
J  J 
J  D 
J  J 
J    O 


J  J 

A  O 

A  O 

F  A 


7oyi  Sale 


67 


74 


91       

82  Sale 
8  m  Sale 
924  Sale 

THVh  Sale 

80^  Sale 

103^  Sale 

"775^ 


85 


1,000, 


63  H 
63H 
63  4 
77  >i 
70 


73^ 


70 
78 


86}^ 
86  H 
67  K 


85 


6,000  [ 


67  Ji 
65 
65 
80 


1,000 


3.000 


57,000 


105.000 

46,000 

5,000 


566,000 
V3,005 


853,000 
383,000 
171,000 
810,000 
,312,000 
8,000 


7.000 

174,000 

6,000 

120,000 

2'50',000 
97,000 


79,000 

30,000 

24,000 

482,000 


84 
82 


82H  --- 

81  85?^ 

82  K     84 
77>^  ... 


Bid.        A.^t 
7  Hi  Sale 
71H    73 
55  H  Hale 

52H 

06*A  ... 
744    76  J^ 
8«>i  ... 


100  ( 


924 


974 
89 
71 

64^ 
105  »-| 


70       .Sale 


773^ 

77«^ 

77H     81M 

83 

81      Sale 
76>^ 


74  Ji 
80  >^ 


91 

81 
81 
65 


83 
66 
363 


97  li  Sale 

111.1   T  /       *  <ti\   I 


65 

70 
94  j^ 
80 

76  ^.i 
84 

70  >i 
83  1 4 

101'.; 
974 
77 
79  K 

67  4 
6HH 
69  4 
67 

77  K 
70 

68  4 

82i-<; 


73 


81 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


73^ 


79M 
72 


July  30. 


Bid.        Atk 

7H>4  Sale 
714 


56  4  Sale 


100*i  Sale 
76  4  70 
864 


100<4  Sale 


994  1U2 
924     93  >a 
73  76 

62  67 

105 


734  Sale 


65 


70 
83 


84 


70 
9454 
80 
80  K 
86  4 
80 

88  4  Sale 

103      Sale 

99 '4  Sale 


Sale 


795^ 


90 


79 


84 


86  4 

69 

684 

68J^ 

70 

70 

77 

66 

895-1 

81 

81 

72iA 

82H 

82  J^ 

82  H 

785^ 

774 

785/^ 

785^ 

785^ 

7S'A 

794  Sale 

92      

854 

86       

84       

82       


85^ 


81  Ji 


80      Sale 
83M  '88" 


57H    633 


63  Sale 
734  Sale 
84  5^  Sale 

64  ?i  Sale 
50H  .... 
954  Sale 
95^    97J4 
663^  .... 

96"  '."'. 

647^  Sale 

66  H  Sale 
52  H  60 
63  Sale 
62H  Sale 


58      Sale 

60  »4  70 
524  Sale 
36  7-i  ShIp 


78'K  Sale 
62)^  63 
47         48 


87?.^ 
8334 


73 K  Sale 


74^     76 
59K     644 


604  Sale 
72  Sale 
86  ?4  Sale 
60  Sale 
524  Sale 
94  Sale 
85;"i      883; 

67M 

753^  -_.. 

93       

63?^ 

78 'i 


70  »4 

67  H 

675^ 

07 

795^ 

724 

683^ 


7331) 
73»/- 
73^3^ 


85 


Lowttt. 


Sate  Pricet 
74 's  July       I 
74  I  j  Jidy    13 
54       July      5 


97      July 
7bH  July 


074  July      1 
99      July    13 


913^  July  22 


70 


It 


05       .luly    !■ 


81  July 
7<S%  July 
84  July 
75  July 
834  .Inly 
10134  July 
96      July 


77      July  5 


84  4 

MA 

08  4 

68  4 

683^ 

73 

73 

67 

88  M 

81 

81 

70 

835^ 

833^ 

823^ 

81 

80 

81 

81 

81 

83  4 

82  M 

923i^ 

81 

84 


96 
96 


79      July    14 


Hitjh4»t. 


Sale  l'r\ee» 
79       July    29 

744  July    13 
57       July    29 


101      July 
754  July 


100?f  July    30 
10034  July    22 


92      July    29 


7311;  July    29 


July    II 


81  July 
80  4  July 
87  July 
80  July 
883i  July 
1034  July 
100      July 


RANQg  SINCE  JAN.  I. 


Lowttt. 


Highest. 


Sale  Hricee. 


Sale  Hricea. 

73      June     7  79       Jan.  17 

74 3i  July    13  74  4  Julv  13 

52 -Ji  June  22  57      July  29 

.54 '.4   Feb.      9  514   IVI.  « 

'.Hi%  June  20  101      July  26 

73       April  27  81  4  Juii  31 

88      April  20  88      April  20 


96 !4  May 

98 '4  Jiiii. 
994  May 
91  'Z  Julv 
754  May 


17  lOO'i 
31  1004' 
13  100 
22     92 
26     754 


July 

July 
May 
July 
May 


30 
22 
19 
29 
26 


104  4  May   14  1004  Jan.    20 


67  4  June     9    744  Jan.    24 


65      Juno  28    70      April  26 


77      July     5 


79      July    14 


I   84      July   21j   84      July   21 
"§23^ 'July ' i i:  833^ 'July '16 


Sale 
96 


823^ 


83  Sale 
66  67 
39         41% 


88^4 
84  4 


76      Sale 

724 

741^     78 


794  July      1    82%  July    30 


70 H  Jan.    28 

934  Feb.  2| 
81  Jan.  5 
7i>H  July  6 
83  June  30 
74  i4  June  25 
81  June  24 
100  Mar.  14 
944  April  28 
80      April  22 


764  Jan.    29 
95 3i  Mar.  14 


84 

85  4 

92  4 

82?-^ 

92 

1054  Jan. 
1004  Jan. 

814  l'"eb, 


Jan 

,lan. 

,Ian. 

Jafi. 

,lan. 


24 
21 
3 
12 
22 
25 
29 
15 


68      Mar.  29  69      May  31 

67       Mar.  17i  70      April  20 

76%  June  14  83  J^  Jan.   24 

69Ji  AprU  22  72j|  Mar.  10 


8034  April  12    804  April  12 
m]4  l'"eb.   15    88J^  Feb.    15 


67      Jan.   21.  67      Jan.   21 


7834  June  10    82      Mar.  24 


84      July  21    84     July  21 


'8234  June  30  '855^'Jan"2,^ 
85      Jan.    19    86      May  27 


82      May     9,  82      May     9 
753^  Feb.   17    754  Feb.   17 


80     Jan.   19|  81      May    5 
80      April  22    80      April  22 


79  June  16    87      Jan.    21 
95 H  May     2,   05^  April  27 

80  Mar.    2    80      Mar.    2 


804  June  21 


78  Ji  July  1  83  July  28 
65  July  26  67  July  29 
39     July   19    39M  July   12 


8034  June  21 


773^  June  27  85  34  Jan.  7 
63  June  30  70  Jan.  22 
35)4  Jan.    11    42      Feb.      1 


7334  July  22 


76      July     6 


595^     64  34 


64  >  i  65 
50  V^  56 
61         6134 

65  Sale 
63  4 


62 


Sale 


014  ---- 
5 1  Sale 
31  1;;  Snle 


s624 

745^ 

894 

68 

57^ 

95 

86 14 

G7H 

7bH 

95-4 

664 

82 


Sale 
Sale 
Sale 
Sale 
Sale 


604 
72 

86  4 
66 
52  3-i 
94 


July 
July 
July 
July 
July 
July 


100 
Sale 


67  6833 
53         59 
003a  Sale 

68  Sale 
63K 


62  >i     625-^ 


61Ji 
544 

Sfile 


54 
524 


934  July  7 
62  A  July  22 
82      July    13 

62J^  July     7 


62      July 
64  M  July 


81  Ji  Jan.     6 


763^  July   28 


76\i  July    11 


71^  June  24 


76      June  15 


91      April    8 


85      Feb.   15 


87      Jan.   20 


59      June  21    64      .\prll  21 


62  4  July 
74%  July 
89%  July 
684  July 
57^-8  July 
9534  July 


94  4  July  8 

67  3i  July  30 

82      July  13 

67%  July  27 


66%  July    25 
08%  July    28 


62      July   25 


53^  July   23 
60       


62J^g  July      6 


62 


July 

Julv   23    64      July 
Julv      6    31  y^  Julv 


59  Mar.  II 
70%  June  24 
84X8  Jan.  3 
614  April  1 
4454  ^Ia^.  11 
93%  June  7 
87      Jan.    14 


634  Jau. 
76  Jan. 
90  Jan. 
684  July 
5774  July 
98  Mar. 
89%  Mar. 


11 
20 
20 
30 
30 
3 
24 


77  Jan.  21  77  Jan.  21 
92%  June  13  96  Jan.  35 
62     June  24,  6S\a  May  31 

78  Mar.  33  82%  Jau.    25 


62Js  July      71  69      Jau.    18 

55      Mar.  12  58      Jan.      7 

60.4  June  21  66*4  July   25 

62      Mar.  17  t>9%  May  10 


68     Jau. 


63  *S  July   33 
60      June  29    67 
36      July      6    391 


63%  Mar.    T 

09  V%  Mu.    7 
J»i\     36 

Jttll.  ai 


Aug.,  11)21.] 


BONDS-  STOCK  EXCHANGE  JtECOUI) 


'^5 


N 


BONDS 

STOCK      EXCHANOE 


Sealiourd  Air  Line  (Concl.) — 

UofiiiKlliiK    4h 19B0  A 

iBt  A  conH  6h  HorleH  A lO'lT)  M 

AU-lUr  Mhyr  iHt  k  4h_    Miiy';t;t  M 
Civro  Cent  twl  coiiH  k  4h-  Ht-llt  J 
Kli4  Conl  >t  I'tm   IhI  oxt  6h.'23!J 


fa. 


iHt  land  Krant  ext  g  68.  HKIO 

ConHol  gold  68 1043 

Qa  A  Ala  Iwt  cons  58. Oct  Ut46 

Ga  Car  A  Nor  Ist  gu  g  58.  H)2(» 

Seal)  A  Roanoke  Iwl  5h_..H)2« 

Bhor  Hhr  A  Ho.     See  Mo  K  A  T 

811  8p  O  A  Ci.    See  Atl  CouHt  L 

Bo  Car  A  Oa.     iSre  Southern. 

Southern  Pacific  Co — 

48  g  Cent  I'ac  coll. -Aug 

Convertible  48 June 

Convertible  58 

Cent  Pac  Ist  ref  gu  g  4s.. 

Reglwtereil 

Mtg  gu  g  3)^8 Aug 

Through  St  L  1st  gu  g  4s 
Gal  H  A  San  Aat  Ist  58.. 

2d  guar  exten  68 

Gila  V  G  A  N  Ist  gu  g  58. 
HE  A  WT  Ist  g  58 

let  gu  g  5b  redeem 

H  A  Tex  C  l8t  g  5s  Int  gu. 

Waco  A  N  W  l8t  g  68.. 

A  A  N  W  1st  gu  g  68 

Nor  of  Cal  gu  gold  68 

Ore  A  Cal  1st  gu  g  5s 

So  Pac  of  Cal  ist  cons  5s. 

8  P  Coast  1st  gu  g  48 

Tex  A  N  O  cons  g  5s 

So  Pac  RR  1st  ref  gu  4s.- 

San  Fran  Term  1st  4s 

Southern — 1st  cons  g  5s 

Devel  A  gen  4s,  Ser  A 

Mobile  A  O  coll  tr  g  4s.. 

Mem  Dlv  1st  g  5s 

St  L  Dlv  1st  g  4s 

Ala  Gt  Sou  Ist  cons  A  5s. 
Atl  A  Char  A  L  Ist  A  4Hs 

l8t  30-year  58  Ser  B... 
Atl  A  Danv  Ist  g  4s 

Second   4s 

Atlan  A  Yad  1st  gu  g  4s.. 
E  T  Va  A  Gadiv  g  5s 

Cons  1st  gold  58 

E  Ten  reorg  Hen  g  58 

Georgia  Midland  Ist  Ss.. 

Ga  Pac  Ry  1st  g  6s 

Knox  A  Ohio  1st  g  68 

Mob  A  Blrm  pr  lien  g  5s. . 

Mortgage  gold  4s 

R  A  Danv  Deb  5s  stpd.. 

Rlch  A  Meek  1st  g  4s 

86  Caro  A  Ga  1st  ext  5^8. 
Va  Mid— Series  E,  6s 

Series  F  58 

General  5s 


949 

929 

934 

949 

949 

929 

.'64 

931 

931 

924 

933 

933 

937 

930 

941 

938 

927 

937 

937 

943 

955 

950 

994 

956 

938 

996 

951 

943 

944 

944 

948JJ 

948J 

949!a 

930'J 


938  M  S 
946  A  O 
922J  J 
925!J  J 
945J  J 
946J  J 
927!a  O 
948  M  N 
929  M  N 
926  M  S 
931  M  S 
936  M  N 

VaASWlstguSs 2003  J     J 

"■  ""  "         958  A  O 

924  F  A 
955  J     J 


First  cons  50-year  5s 

W  O  A  W  1st  cy  gu  4s 

Spokane  Intemat  Ist  g  5s.. 


Ter  Assn  of  St  L  Ist  g  4Hs.  1939  A 
First  cons  g   5s-.  1894- 1944  F 

Gen  ref  s  f  gold  43 1953  J 

St  L  M  Br  Ter  gu  g  5s 1930  A 

Texas  A  Pacific  ist  g  Ss 200u  J 

Second  gold  income  5s 2000  Mar 

La  Div  B  L  1st  g  5s 1931  J     J 

W  M  W  A  N  W  1st  gu  68. 1930  F    A 
Tol  A  Ohio  Cent — 1st  g  5s..  1935  J     J 

Western  Dlv  1st  g  5s 1935  A   O 

General  gold  58 1935  J    D 

Kan  A  M  1st  gu  g  4s 1990  A  O 

Second  20-year  6s 1927  J     J 

Tol  Peor  A  W  l8t  gold  48--.1917  J  J 
TolSt  L  A  W— Prlg3H8-.1925J     J 

Fifty-year  gold  48 1950  A  O 

Coll  trust  4s  g  Ser  A 1917  F   A 

Certificates  of  deposit i 

Tor  H  A  B  1st  g  4s 

I  Tlster  A  Del  Ist  con  g  5s. . 

*^     First  refund  gold  4s 

Union  Pac  RR  A  Id  gr  g  48. . 
Registered 

20-year  conv  48 

First  A  refund  4s June 

10-year  secured  68 

Ore  RR  A  Nav  con  g  48.. 

Ore  Short  Line  Ist  g  68 

First  consol  gold  .58 

Guar  refund  gold  4s 

Utah  A  Nor  gold  68 

Ist  extended  4s 

l/andalla  consol  g  48 

~      Consol  48,  Series  B 

Vera  Cruz  A  P  Ist  gu  g  4J^8. 

Virginian  1st  Ss  Series  A 

'll/abash  Ist  gold  58 

'''      Second  gold  58 

Debenture.  Series  B,  68.. 

Ist  Hen  50-yr  g  term  4a 

Det  A  Ch  Ex  Ist  g  5b 

Des  Moines  Dlv  Ist  g  4b.. 

Omaha  Dlv  1st  g  3M9 

Tol  A  CMC  Dlv  1st  g  48-. 
Wash  Term  Ist  gu  3^8 

l«t  giiar  40-year  48. 

Weet  Maryland  1st  g  4fl 

West  N  Y  A  Pa  1st  g  6b 

General  gold  4a 

Income  5h 

Western  Pacific  Iflt  ."Sb  A... 
Wheel  A  L  f)r\n — Ist  e  58.. 

Wheeling  Dlv  l«t  g  Ss 

Exten  A  Impt  goUl  5h 

R«!rundlng  4!^H  Her  A lOfifJM  S 

Wh  A  L  R  RR  iHt  W)n  g  4fl..l949  M  S 
Winston  Salem  H  H  Ist  43.  _  1960  J  J 
Wlsr/jn  O.nt  Iwt  K»)n  g  4«    . .  1049  J     J 

SupA  Dul  nivATer  lBt4H    1936  M  N, 

Street  Railway  Bond*  | 

Brwklyn   Rap  Trans  g  5H-.1945A    O 

Trij=(t,  (•;/)  ctfH  <lei»o«lt.  _    ...       | 

1st  jftfiint]  conv  g  4s 2002  J     J 


D 

S 

D 

A 

A 

D 

O 

M  N 

J     J 

M  N 

M  N 

M  N 

J     J 

M  N 

J     J 

A   O 

J     J 

M  N 

J     J 


J 

J 
O 
J 

o 
s 
J 
J 

D 
J 
J 
J 
J 

o 
J 

956  M  N 


946  J 
928  J 
952  A 

947  J 
947  J 

927  J 
2008  M  8 

928  J     J 
946  J 
922  F 
946  J 

929  J 
926  J 

933  J 
955  F 
957  M  N 

934  J  J 
962  M  N 
9.39  M  N 
939  F  A 
939  J 
954  J 
941|J 
9.39  J 
941Ia 
941  M 
945  F 
945  F 
9S2  A 
937  J 
943  A 
943  Not 
9461  - . 
926!  A 
928  J 

930  F 


SfitcH  in 

July. 

Par  Value 


:!  1 9,000 


8,000 
1,000 


110,000 

,''>9!),000 

I  2, ()()() 

S1,S,000 


:t.'-),ooo 

8,000 

:i,oo() 


2,000 


154,000 


708,000 

62,000' 

284,000| 

368,000 

11,000 

3,000 


8,000 
7,000 


2,000 
6,000 


2,000 


2,000 
.5,000 
5,000 


1,000 

3,000 

61,000 


58,000 


4,000 


2,000 


2,000 
16,000 


Price  about 
J  art.  3 
1021. 


Hi  J. 
41 

63  ' 

60 

8»« 


Auk. 
Halo 

"61" 


73><;     80 
74         80 


70  H  Sale 

76  H  Rale 

lOOH  Sale 

73  >i  Sale 


75K    76 
68^  Sale 

80      

97 


86  H 


88  >i 


83)^ 

86^ 

87  >|     88 

873^ 

79M    91 


753^ 
69 
85 
60 

565^ 


66H 
81H 
79  H 
87  H 
69 


56 

83 

84  J^ 

80 

49 

96 


Sale 
Sale 
Sale 
Sale 

63 

79^ 

71 

86 

82 

875^ 

64 

62 

66 

841^ 

87}^ 


PRICKS  IN   JdLY 


.lulu  1. 


Hill. 

30 

50 

52 

633 

80 


Axk. 

Hiild 
Halo 


73 

823i 
87  k' 


92 

87  >A 
7T'A 
80 
84 


68!Hi  Hale 
77i.ii  Halo 
84        80 
71 M  Sale 


783^ 
C7M 
843^ 

77'>-ii 

ooi^i; 

8134 

815ii 

84}^ 

85 

80 

8934 

893^ 

95  _. 

793^ 

763^ 

74M 

683-^ 

813/2 

56 

59 


80 
60 
85  3lJ 
92 
92 
83 
87  3r,' 
90 


933^ 
Sale 


97 


75 


56        61 M 


86       

90      Sale 
863^    98 

80      

60        70 
93 


76Ji 

79       

70  Ji  Sale 
803^  108 
77      Sale 


65  K    67 


903^ 
68  Ji 


633^ 
26" 


70 
653^ 
68 
89 


1,000 


539,000 

5,000 

217,000 

172,000 

194,000 

11,000 

28,000 

3,000 

174,000 

5,000 


803^ 
49  M 


48  J4 

13       

19 

63       

763^  Sale 


80  3i 


84,000 
68,000 
41,000 


83 
763^ 
993^ 
75^8 

95  vj; 

87  34 
78 
89  M 


Sale 
80 

Sale 

Sale 

Sale 
763^ 
97  ^^ 


Sale 
Sale 


76 

25 

83  Sale 

84  Vn  Sale 
76      Sale 


6334     69 


226,000 

8,000; 

5,000 


165,000 


10.000 
3,000 

'25,606 
2,000 

72,000, 
1 .000, 


65 
63 


Sale 
67 


54      Sale 
8534  Sale 
59        64^ 
20 
82 


Sale 
89!5i 
82 


6234 

77 

77y2. 

84 

65  M 

42^ 

63 

87 

88 

76 

50 

96^ 

9234 

75^ 

52  J^ 

88 

56 

82 

89  3€ 

84  34 

8534 

80 

61 

8&Y% 

68K 


86 

83  H 
Sale 

71 
Sale 
Sale 

62 

82 

6634 

84 

81^ 

88 

66 


July  :«). 


II  ill.         Ank. 
■10       Halo 
60       Halo 
t>8% 


90%  03 
78  Halo 
7TA     78M 


82 


85  Ji 


72J^ 

HO  34 

H9'M 

7434 

67 

79  K 

7\V^ 

8834 

76 

903-2 

83% 

8334 

87 

85 


Halo 
Hale 


Halo 

"so" 


90 
92 

92 
86 


90 


Sale 


83  Ji 

Sale 

Sale 

Sale 

Sale 
60 
843^ 
6934 
83M 


65 
88M 
Sale 
85 
57 
9934 


89 
'96 


88 
"66" 

"n" 


83% 

67 

813^ 

78% 

45 

66 

60 

82 

76 

65% 

66 

77}^ 


69 
Sale" 


70 


84  M 
83 


75 
40 
15% 


69% 

86 

32 

82 

47 


62% 
75% 
55 
80 


18% 
"79"" 
Safe" 


84% 
74 

98% 

75 

99% 

87 

80% 

91 

79% 

7134 

69% 

23 

81 

83% 

72% 


Sale 
Sale 
Sale 
Sale 
Sale 

8834 
Hale 

94 


55 

8234 

56% 

50 

57% 

66% 

75 

52% 


Sale 
Sale 

73 

80 

70M 


70 

60% 


86 
57 


8934 

90% 

87% 

79% 

76% 

77% 

73 

85 

57% 

59% 

83% 

64% 

77% 

81% 

88% 

63M 

42 

63% 

89 

84% 

80 

50% 

99M 

93%  -__- 

76       

56       

98M 

56       

88%     90 

90       

84% 

86J4  ---- 

80 

61 

86% 

69 

83 

84 

69 

82% 

78 

45 

62% 

60 

86 

80 

46% 

69% 

83 


Loweet. 


Sale  Pricee. 
37%  .Inly      5 
47*4  July      7 


lliohett. 


Sale  I'rir.ee. 
40%  July    29 
50%  July    25 


733 
73 


July.rl2 
July,,.  10 


6834  July  5 
77%  July  1 
88      July    10 


77%  July 
73      July 


73      July   28 
8034  July  30 

80      July     7' 


71%  July    19,  73 J4  July   28 


7834  July  23    79%  July  28 


60  5<i  July   14 
86%  July    12 


7234  July   26 
8834  July   i:i 


83      July    12    83      July    12 


89      July      5 


7434  July 
70  July 
81%  July 
55 •%  July 
59%  July 
80%  .July 


85      July     5 
66        65      July    11 


68 


76 


Sale 
71M 


79% 


71 
71 
89 
83 


72 
46 
15% 


85 

32 

75 

Sale 


63 

75% 


18% 

85 

79 


82  M 
78 
85% 
75% 
100% 
77% 
99% 
88% 
84 
91 

79% 
73% 
73% 


83% 

82 
Sale 

78% 
Sale 
Sale 


89% 
Sale 
95 
84% 


87%  July    13 
85      July   19 


97M  July   11 


86%  July  26 
80  July  6 
61      July   23 


84  July  29 
84  July  26 
67%  July   14 


78%  July   23 


8234  July    13 


69%  July   26 


91%  July   29 


78  July 
73  July 
85%  July 
58  July 
61  July 
82%  July 


llANdK  SINCE  JAN.  I. 


Lowell. 


Sale 
36 
4.5 

50  % 
63% 
94% 

80% 
73% 
73 
85  >i 


Priree 
Mar. 

Aj.tll 

Mar. 

Miiy 

Mar. 

April 

July 

July 

Mar. 


66%  June 
75%  Jan. 
86  May 
70%  June 


7.5  "^"Jan" 
67%  May 
.(iirn! 
May 
Feb. 
July 
Mar. 


84 
87 
00 
83 
86 


86%  Juno 


84  Jan. 
88%  Jan. 
88  Jan. 
04      Juno 


87      July   27 
60      July   22 


89  ?4  July     6 
88      July     1 


98%  July   22 


86%  July  26 
80  July  6 
62      July   12 


84  July  29 
84  July  26 
72      July   29 


80      July     7 


82%  July    18 


69%  July   26 


74%  July    19    75      July    19 
46      July   21    47      July   27 


79      July   27    79      July   27 


79%  July 
78  July 
83      July 

74  July 
98%  July 

75  July 
99%  July 
88  July 
79%  July 
91      July 


ii  83      July  29 

8  78      July  8 

8  85%  July  7 

1  77%  July  29 

5  101      July  26 

1  77%  July  21 

1  99%  July  28 

12  88%  July  18 

5  84      July  30 

5  91      July  6 


73% 

68 

80% 

55 

57% 

80 

67 

82 

77% 

84% 

64 


June 
June 
June 
June 
Feb. 
Jan. 
Jan. 
May 
June 
June 
Jan. 


67  Jan.  18 
87%  July  13 
84%  Jan.  4 
87%  Feb.  1 
50  May  7 
96%  Jan.  11 
96%  Jan.    19 


88  April  22 
58  April  12 
85      June     6 


90  Jan.  3 
56%  April  11 
80  May  25 
60%  Jan.  14 
85  34  Mar.  2 
68%  June  30 

84  July  29 
83%  Jan.  21 
67      June  15 


77 
50 
66 


Jan. 
Mar. 
April    6 


Higheit. 


Salt 
4  3 
.5.5 

65  !4 
63% 
06% 
80% 
8)% 
80 
85% 


Pricee. 
Jan.  21 
Jan.  13 
Mar.  18 
May  21 
Kf-b.  16 
April  23 
Peb.  1 
Jan.  21 
Mar.    9 


73       Jan.  18 

HO '4  July  .30 

10034  Jan.  3 

75      Jan.  17 


79)4  July  28 
T.\%,  Ja/i.  18 
8H%  July  13 
00  Jan.  18 
00  Feb.  14 
84  Jan.  « 
87%  Mar.  7 
88      May  14 


84  Jan.  7 
90%  Feb.  4 
913/a  Jan.  24 
94      June  21 


78% 

76 

90 

61% 

61 

86 

71% 

85 

70% 

92% 

70 


Jan.  22 
Jan.  22 
Jan.  17 
Jan.  21 
July  11 
Jan.  18 
Jan.  10 
April  11 
May  17 
Jan.  18 
Jan.   22 


67%  Jan.  18 
90%  May  13 
89 !4  Jan.  28 
89%  Feb.  9 
55  Feb.  17 
99  Jan.  18 
96%  Jan.    19 


89%  May  24 
60  Mar.  30 
89%  Mar.    6 


90 
89 


Jan. 

Jan. 
%  Feb. 

Jan. 
34  Mar. 


25 

24 

2 


823 

66 

85  3-4  ^""'-    " 

68%  June  30 

85  Jan.  25 
88  May  5 
72      Jan.   24 


81%  Jan.  21 
50  Mar.  1 
68      Mar.  28 


82%  July  13  9a%  Jan.      5 

75       Feb.  25I  75       Feb.  25 

65%  Jan.  11]  65%  Jan.    11 

69      Feb.  10  71      Apr.    6 

80%  May  4  80%  May    4 


73  June  25 
45%  Feb.  5 
16      Feb.     3 


76  May  16 
53  Jan.  26 
15%  June  29 


83% 

87 

76 


28 
84 
89 
80 


65%     70% 

82% 


70% 
■53"" 


66 


66 


78 
88 
83 


Sale 


85 


60%  Sale 
61         69 

66       

63%     68% 
63%     66 

28%     30 


26       Hain 


47%     50 
64%     55 

67       

64%     70 
03         68 


25% 

25 

27 


56%     70 

50% 

57%     60 
65%     69% 

75       

54%  Sale 
85  88 
61%     65 


79%  Sale 

88% 

83         85 

80% 

51         64 
64%     58 

66% 

67%     68% 
08         60 


30  23%  30 
20%  23%  25 
60         31         50 


79%  July  12  85  July  5 
83%  July  1,  86%  July  29 
72%  July     6    76      July   27 


52  July  19  54%  July  30 
83  July  6  85  July  28 
61      July     71  61      July     7 


63% 

75 

52 

78 

77% 

81 

73 

96% 

75 

97% 

86% 

77% 

89 


June 

Jan. 

May 

June 

June 

June 

June 

April 

July 

Jan. 

June 

Jan. 

Jan. 


24  70 

17  79 

24  52 
20  84% 

25  79% 
10  85% 
20  80)4 
29  101% 

1:  80 


99% 
92 
84 
94 


AprU  27 
July  27 
May  24 
Jan.  24 
Mar.  19 
July 
Jan. 
Jan. 
Mar.  30 
July  28 
Jan.  19 
July  30 
Mar.  14 


7 
26 
22 


72%  Jan.  19 
72%  Jan.  20 
21  Jan.  26 
78%  June  10 
82%  June  23 
72   June  23 


60   Jan.  14 


77%  July    19    81      July   25 


52 
55 


July    25    62%  July    25 
July     5    58      July    16 


61%  Feb.  26 
55%  April  22 
66%  Jan.  12 
78  June 
51%  June 
83  July 
60%  Jan. 


14 

23 

6 

6 


75%  June     9 
82      Jan.    19 


65  July    12    69      July   28 

66  July    27,   66      July    27 


25 
25 


July    25    27      July    20 
July     7    25      July     7 


47      June  14 

51%  May  25 

66      Jan.  5 

63%  June  25 

65      June  11 

25  .Ian.  11 
24%  Jan.  22 
25   Jan.   3 


76%  Mar. 
72%  Jan. 
24   Mar. 
85%  Jan. 
90   Jan. 
80   Jan. 


7 
20 

2 
13 
20 
26 


62   Feb.  4 


61  May  7 
59  May  20 
68%  May  20 
79%  Feb. 
66%  Jan. 
8934  Jan 


4 

18 
28 


63   May  31 


88 

86 


Jan.  22 
June  27 


66  Jan.  19 

69  Jan.  19 

71  JuneT  7 
71%  Jan.  20 

73  Jan.  19 

32  Mar.  29 
30  Mar.  22 

33  Feb.  18 


Tm 
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BONDS 

■      V      iTUCK      fcXCHANQE 


B. 


iCuncl  ) 


k  S      Sal»4  in 


Pric*  abuul  ( 
Jan   3        ' 

luai. 


I'KICKS  I\    JULY 


RAMUS  SlMfH  y^.V     1 


.itfii 


.  7» 

L>u     «i»iupail        

itkljru  C'lly   l«i  cuu  6a   l»lft-4l 
BkiyiiUCo*  8  (UK  3a  lltlA  41  M 
Bklrii  q  Cu  4  8  tat  &a 


J     4 


1U41  J 

ni^   .      "  ,  F.I  iBl  g  4  63   .    ittaolF 

-U  KMiiiaiiteetl.  .  .  lUoO  F 

K  Klldl  (  4a         .  .104U'P 

't  Kuaruiitt^eil         lU4d  P 

.%  ^ :  ^        let- Kunr  i^ulil   U.1U6I|J 

Ohliitgu  H>»      Ui  6a   1927  F 

Conn  Ry  4  Ll  -  lal  ^  4  ^8-  -  l»S  I  J 

Slatiipeil   g\itkt   4  V'4i 1951  J 

Uel  I  ulttxl  Ul  coua  ■  4V|a.  .  1W3^  J 
Ft  rtuiltti  Lt  A  Tr  lai  k  o«   - 1034  M 
HU'tdiiii  .li.   Mantial  6<»f  A  6<i    IV57  F 

.\iUu3t  lui'ouit?  ia 11*671    - 

N  Y  A  Jtjfik)>  lit  5a U»3a  F 

lutor  Maiio|)  Mill  4  ^a iwati  A 

Tnwi  Co  cartfH  of  >)kpiihU    

luterboro  R  T  lat  A  rtrf  '^a    .  IUA6  J  J 

MaiiliaC  Uy  i  N   Y  i  cun  g  4a.  lUdO  A  O 

Suuiipol  tux  e.f ecupl A  Ol 

-M    4a      2011  J  D| 

MiuiUii  eitsc  lat  &  c<>U  ^i   ..lM6:i  M  » 
Warltoi  Si  Ry    lai  coas  tit>..  1024  M  S 

Mot  St      Uy  A    7lli   Av   53.  I'M  i  J  O 

Col  Jk  WtU  A¥  Isl  ^u  g  58..1y,»  i  M  S 
I.SX  Af  A  F'  V  Isl  ^u  g  5a   lU'.cs  M  S, 

Mllw  El  l«y  A  Lt  cons  5.s.  .  .  1920  F  Al 

Ro/uii<llii^  A  eu  44.1 l'j:il  J  Ji 

Gennml  A  nsfuiul  5d lU.'^l  J  O 

Muiit  Triiiu  1st  A  rt^r  A  58..1941  J  J 

N  Orl  Ky  A  Lt  «eii  4Va* 193.i  J  J 

N  Y  Muiilc  Ky   Nt  A  .^s 19«B  J  J' 

New  York  Rva  l»t  A  ref  4a. 1942  J  J 

Truat  Co  cantH  of  <li-|i>Mlt -  -  -  - 

Admatineat  Incomn  6a    ..1942  A  O 

Trust  C»)  ctTtfs  of  ileposit    . 

N  Y  Slate  Rya  1st  tons  4  (.^a  19rt2  M  N 

Ponlitu.t  Hy   Ut  A  r«rf  r,A. . .  1930  M  N 

Port  Ry  L  A  P  coiiv  5b.  . .  1042  F  Al 

Portlttii'1  fJeii  Elec  Lit  5d...l9S.5.^  Jl 

J  Ji 

J  JI 

A  o; 

J  ji 

A  O 

J  J 

J  J 

M  N 

J  J 

A  O 

A  O 


J     J 


8t  Paul  C  CaMe  COIL- oa 1937 

Third  .Ave  Ist  ref  4» 1960 

AdJiutmerit  lucome  58 1960 

Third  Ave  RU  Ist  gold  5s..  1937 
Trl-Clty  Ry  A  Lt  1st  s  f  ,53. .  192:i 
Dndergr'd  of  Loiuiou  4J'»a..l938 

laconie  6s 1948 

On  Rya  Inv— 6a  Pitts  las...  1926 

Onlted  Rya  St  L  lat  g  4s...  1934 

St  Loiils  Tran  gu  Imp  58..  1924 

United  RRa  San  Fr  s  f  4.'f..l927 

Union  Trust  (N  Y)  ctf  dep 

Equitable  Tr  (N  Y)  Inter  ctf.. 
Vlrjfnla  Ry  A  Pow  Ist  58..  1934 

Gat   Sl    Electric    Light   Cos 
Bklyu  Edlaon  Inc  gen  os  A.  1949 

General  as.  Series  B 1930 

(^.eueral  7s.  Serloe  C 1930 

General  7.S  Series   D 1940 

Bklyn  Un  Gas  Co  Ut  c  g  5s.  1945 
Cine  Gai  A  El  lat  A  ref  6s..l95i> 
Columbia  Gas  A  El  Ist  58..  1927 

Stamped ._ 

Consolidated  Gas  conv  79..  1925 
Detroit  City  Gas  Co  g  58...  1923 
Detroit  Edison  Co  Ist  53...  1933 

1st  A  ref  5s  Series  A 1940 

lat  A  ref  6e  ser  B July  1940 

Duqueene  Lt  1st  A  coll  6s  ser  A . . 
Havana  Elec  Ry  cons  g  58..  1952 
Kansas  Cltv  (Mo)  Gas  58..  1922 

Kings  Co  E  L  4  P  g  5a 1937 

Purchase  money  6s 1997 

Convertible  deb  6s 1925 

Ed  El  111  Bkn  Ist  con  g  48. 1939 

Lac  Gas  L  ref  A  ext  1st  53     1934 

Milwaukee  Gas  Lt   ist  43..  1927 

Newark  Cons  Gas  cons  58  g   1948 

N  Y  Gas  El  Lt  H  A  P  5s. ..1948 

Purch  money  coll  tr  g  43.1949 

Ed  El  111  Ist  cons  g  59.        1995 

Pacific  Gas  A  Elec— Cal  G  A  E 

Corp  unifying  A  ref  .58...  1937 

Pacific  G  A  E  gen  A  ref  53. .  1942 

Pacific  Pow  A  Lt  Ist  A  ref  58  1930 

Patersou  A  Passaic  GAE  58.1949 

People's  Gas  A  C — 1st  63..  1943 

Refunding  gold  6s 1947 

Ch  Gas  L  A  C  Ist  gu  g  58. 1937 

Consum  Gas  Ch  1st  gu  g  53  "36 

Ind  Nat  Gas  A  OU  ref  5s   1936  M 

Mut  Fuel  Gas  1st  gu  g  53. 1947  M 

Phlla  Co  conv  deb  5s  g .         1922  M 

Stand  Gas  A  El  conv  s  f  6s..  1926! J 

Syracuse  Ltg  Co  1st  g  5s...  1951' J 

Syracuse  Lt  A  Pow  s  f  53     1954  J 

Trenton  Gas  A  Elec  1st  53..  1949  M 

Union  El  L  A  P  1st  g  53 1932  M 

Refunding   5s ..      1933  M 

United  Fuel  Gas  1st  9  f  6s..  1936  J 
Utah  Power  A  Lt  Ist  59  ..1944  F 
Utlca  Elec  LA  P  Ist  s  f  53  g.  1950  J 
Dtlca  G  A  El  ref  A  est  5s  .  19571 J 
Westchester  Light  gold  5s..l950lJ 

Miscellaneous  Bonds 
Adams  Express  coll  tr  g  4s..  1948' M 
Alaska  Gold  M  deb  6s  A-..1925|M 
10-year  conv  69  Ser  B      ..1926  M 
Armour  A  Co  Ist  real  est  4Hs  '3910 
Atlantic  Fruit  conv  deb  7s  .A  1934, J 
Atlantic  Refgdeben  6J.2'9  ...193l|M 
Booth  Fisheries  deb  8  f  63     1920  A 
Bradeu  Copper  coll  tr  s  f  68  1931  F 

Buah  Terminal  Ist  48 1952  A 

Consol    5s 19551 J 

Buildings  .59  gii  tax  ex 1960|  A 

Cerrode  Pasci,  Copp  conv  89  I93i  J 

Chic  Un  Stat  isi  gu  A  4^s   196:(  J 

ist  (ctfs)  6  Hs  .series  C . . .  U»63  J 

Chile  Copper  conv  78 1923  M 

Coll  truBt  69  conv  ser  A  193J  A 
C  •rnniitUi^-Tah-U.T  g  f  «9  l<vn  .1 
Or.  ..IV  Con  M  S  A  P  ist  68.1928  M 

Stttm|>.-<1    192S  M 

Conv  lU'tieri  Ss         .192.'iM 

Great  Falln  Pnw  lat  a  f  8s...  1940  M 


S 

247,UUO 
l72,OtJO 
200, UUU 


I  I 

6.606 

89,UU0| 
:i.oi)() 

46,000 

I 

64.S.0UO 
,601.000 

246,000 

532,00(1 

,932  000 

24,000 

S.OOO 

8,000 

I 

1 78, 606 


Jul^  30. 


Lowaat. 


B\d  A»k 

66',,  Sale 
55  ^.^«  Sale 
52      Sale 


53 


Salt^ 
61 

.^8 


10.000 


4,000 

4,000 

35,000 

22,000, 

30,000 


34.000 


37,000 

392,000 

31,000| 

5,000 


10,000 


52,000 

19.000 

4.000 

32.000 
9,000 

59,000 

97.000 
7,000| 
1 ,000 

22,000 


241.000 


4,000 

31.000i 

100,000, 

221,000 

2.000 


1,000 


18,000 
6.000 


ftS 

53 

60 

65 

60 

23>4 

74^1 

la 

14 
60 

56 
53 
87 


'i 


M 

Stile 
V)l< 

Salt)     I 

Sale 
Salt* 

79  Vi 
Sale 
Hale 
Sale 
.SuIm 
Sitle 

44 

75 


37      Sale 
12         19Ji 
12         26 

90       

64W 

78 

65  ^     69 

60 


l»0 

95 

60 

64  Vi 

66  4 

60 

65 

6ti '  .j 

61 

a.i 

65 

53 

. . 

55 

18^ 
62»/i 

22 

Sale 

17  V^ 
64  V| 

.  . 

58  '4 

62 

69 

60 

58 

60  H 

57 

56 

66 

66 

Sale 

67'i 

39 'ti 

Sale 

44  ^ 

«:t 

97 

86 

l«'-« 

Hale 

17^ 

131^ 

Sale 

14 

o4S 

.Sale 

56  K 

55 

Sale 

56 

55 

55^ 

56  4 

41 

40  li 

65 

56 

70  Ti  Sale 

70  ^ 

90 

26 

Sale 


20 


18         25 

16 '4     20 

ZH  Sale 

3  44 

48      Sale 


li*4 


Sale 
Sale 


804 
68 


Sale 

40 

69M 

25JI    29H 
27      Sale 
26        28 
61 H  Sale 

73H    75H 


745i 
77  Ji 
80 
81 
100^ 


77 
81 
85 
814 
Sale 


»3 

69       

65         75^ 
724     74 


34 


22 

64  »i 

63  '-i 
Hale 

Kale 
Sale 

94 
Sale 
Sale 
Sale 
Sale 
Sale 

43 

65 

704 

42 

21 

264 


69 
69 
74 


754 
75 


214  Sale 
18  4     19  K 


.1 


4?i 

48 
61 
66 
794 


5  4 

54 

534 

69     ■ 

67^ 


15 
21 
194 

5 

4 
56 

70  Ji 
68 


20 

5)4 
5 
Sale 


69 


45 
27% 
76 
89 


95 

40 
29  ?4 
80 


66 


69  >4 


30  Sale 
28  K  30 
64         67 


77^ 
88 


87  ?i 
Sale 


87 

815 
86! 


67 


73 

684 

804 


96 
95 
Sale 
714 
82^ 


22,00  0    77 


44,000 
8,000 

29,000 

35.000 

9,000 


1,000 

37,000 

2.000 


210.000 
3.000 


1,000 

ro.ooo. 


12.000 

2.000 

9,000 

151,000 

51,000 

241,000 


64% 
85^ 


82 
Sale 


81H    82^ 
77      Sale 
IbVi 


89 
634  Sale 

80 

65 


874 


88 
86 


80 
87 
95 
963^ 
77 

834 
80 
80 
lOOM 
885-^ 

884 

76 

86 

904 

744 

96 

854 

97 

874 

734 

74 

82 

72 

82  4 
68 
86 

83  4 
76  4 
75 
72 
86  4 
72 
744 
70 


Sale 

87  J^ 

96 
Sale 
Sale 


894 
84 

Sale 
954 
894 
774 
864 

Sale 
79 


984 
95 


Sale 


85 
69 


834 
Sale 
Sale 

80 

914 
Sale 

78 


684 


754 
70 


76 
77 

69' 


95 
Sale 


96 


29.000  804 
2,000 

39.000 

98.000 

209.000 

44.000 

167.000  1024 

70.0001  924 

333.0001  66 
16,000;   80  4 


564     59 
15      Sale 

\^%    154 

754  Sale 
63      Sale 


69       

94  %i  Sale 
844     864 
72       

70       

73 

78  4 

72  4 
82 

774 
77 


91 

52         62  4 
34  '4  Sale 
804    814 
914     94 


I'll.    fnc»» 

45 14  July  I 
44  ii  July  I 
42      July    1 


64 
61 
55 


July 
July 
July 


184  July 
62      July 


62      July  15 

57       July  30 

65  4  July '26 

384  July  1 

i5  4  July  22 

13      July  15 

54  4  July  5 

52 'a  July  15 

544  July  19 

43      July  29 


684  July    16 


25      July   27 


20      July 

19 'i  July 

5      JulV 

44  July 

53  4  July 


674  July     5 


46  July  6 
29  July  K 
76  4  July  21 
90      July     6 


66        66H 


69  >i 


27  4     30 

28  Sale 
63"^     66 


80  4 
89  4 

984 
994 
80 
84 
84  4 
84  4 
102 
89  M 
86  4 
774 
884 
914 
724 
94 
88 

984 
884 


81 
Sale 
Sale 
Sale 
Sale 

864 

894 

86 
Sale 


88 

78 

Sale 

Sale 

74 


654  July   20 


Uighett. 


Silt  Pt% 

56  4  July  M 

56t.j  July  29 

53  1 4  July  30 


66  4  July 
65  July 
55       July 


18  •. 
64'' 


4  July 
4  July 


62      July  15 

60 1  .j  July  8 

67  4  July  30 

444  July  30 

174  July  28 

15      July  6 

55  July  2S 

56  July  30 
56 '-i  July  30 
494  July  28 


714  July     1 


2.'5      July   27 


214  July 

19  li  July 

5,'i  July 

5       July 

57      July 


69      July      5 


.50      July  27 

■MH  July  28 

77      July  s 

914  July  29 


67      July    15 


27 
27 
64 


July  22 
July  22 
July    13 


79  July 
874  July 
96  July 
96 -^^  July 
77  July 
834  July 
804  July 


1004  July     1 


864  July 
773;!  July 
86  4  July 
90  July 
73  >.^  July 


76 
814 
65 
84 

674 
894 

87 
774 
76 
72 

88,4 
74 
74 
69 


95 

814 

80 


97  M  July      7 


734  July 
80  4  July 


30  July  1 
29  July  14 
654  July    26 


804 
894 
98M 

'4 


July  28 

July  30 

July  30 

July  26 

July  25 
July 


99  J 

824 

834 

84  4  July    21 


102      July   28 


88  4  July  9 

794  July  15 

90      July  28 

914  July  7 

734  July  19 


97M  July     7 


25    76      July    28 
23    814  July      7 


Lowatt. 


Hiahett. 


Salt  Hrxcti  Sal-  Pnf- 

40i^i  Jan.      3    .164  July    30 
39       Mar.    8    .i6  4  July    29 


37      Jan. 


58 
03 
53 
53 
18 
58 


Jan.  3 
Mar.  11 
Mar.  10 
April  19 
Feb.  19 
Jan.  3 
67  4  Feb.  4 
67  4  Feb.  4 
57      July    30 


59 

23  4 
82 
13  4 

114' 
4S4 

524 

53 

1. 1 

63  »4 

684 

37 

154 

214 

92 

7l'i 


Jan.  3 
Jan.  5 
Mar.  20 
June  21 
June 
Jan. 
July 
Jan. 
July 
May 
July 
Jan. 
Jan. 
Mar.  28 
April  9 
June   15 


13 

7 

15 

29 

12 

16 

3 

7 


67  4  Jau.    10 
50      Feb.   28 


174 
16 
3 

3 
46  4 
69 
56 

82  4 
744 
404 
25 
75 

83  4 
68 


Feb.  26 
Mar  15 
May  6 
Jau.  5 
.Ian.  "i 
May  24 
Jan  20 
Juno  20 
June  21 
Jan.  5 
Jan.  7 
Jan.  6 
June  9 
Mar.  17 


534  July   30 


664  July  27 

65  4  May  25 
55  July  7 
64  4  Juni'  9 
24  4  Mar  i* 

66  4  AprU  16 

61  Juiiii  13 

62  July  15 

63  4  Jan.  10 


414 
85^4 

fiH 

58  4 

58 

60 

45 

63  4 

74 

44 

19 

254 

93 

734 


May 

July 

Juut' 

Feb. 

Mar 

A  tiri 

J;mi. 

Feb . 

April  21 

May    12 

May 

Mar. 

JlU. 

May 
April 
1-eb. 


6 
!0 

.( 

10 
17 
15 

4 


9 
7 
2.S 
12 
12 
26 


744  May   12 
50      Feb.   28 


Jan.  3 
April  8 
Mar.  10 
Mar.  4 
Jan.  3 
264  Jan.  5 
60      Mar.  31 


65 
47 
36 
29 
26 


76 

87 

954 

954 

71 

83  4 
80  4 
81 
984 


Jan. 

June 

May 

June 

Jan. 

Mar. 

July 

June 

Feb. 


2ft 

22 
04 
6 '4 

57 

72 

75 

82).i 

744 

50 

344 

814 

93 

6H 


.Inn.    17 


April 

Mar 

Mar. 

July 

May 

April 

June 

.lune 

July 

July 

Jan. 

Feb. 

Mar 


15 
17 
21 

28 
21 
4 
20 
24 
27 
28 
21 
18 
16 


70      Jan.  27 

50  4  Feb.  2 
36       Mar.  10 

364  Mar  11 

36       May  10 

364  May  10 

69      June  1 


864  July  29 
7oK'  June  30 

86  June  22 
88  April  22 
66       Jan.    11 

87  Mar.  21 
814  April  14 
93      Jan.    20 


73  Jan.  3 
684  -Tan.  5 
79      Mar.  12 


84  4 
674 
Sale 


78 
78 
80 


84  July 
674  July 
894  July 


83  4  July  5 
76  July  5 
75      July     5 


86  4  July  26 
72  July  8 
75      July     5 


844 
Sale 


64 

684 

'804 


814 
74 
68 
Sale 

Safe' 
Sale 
Sale 

Sale 
Sale 


714 

584 
11 

"774 

40 
1004 

60 

824 
70 

714 

744 
107 

77 
103 

934 

71 

77 


96 


60 

15 

104 
Sale 
Sale 
Sale 

'83  4 

Sale 

Sale 

Sale 

Sale 

784 
Sale 

934 
.Sale 

784 


65       , 

96  4  Sale    I 

844     864 

71 

714 

73 

804 

724 

80 

79 

774 

73 

714 


94  M  July 
844  July 


25 


844 
80 


96 


624     634 
11  12 

10         12 

704  Sale 

394  Sale 

1014  Sale 

"82  4  "834 
70 

714 
744 


81      July 
764  July 


59  July 
11  July 
10  July 
774  July 
33  July 
100      July 


854  July  20i 

69      July  5 

90      July  20 

85      July  26 

79      July  19 

754  July  8 


86  4  July  26 
734  July  22 
79      July   29 


97  4  July 
844  July 


81      .fuly 
794  July 


62  I4 

11 

104 

80 
40 


14  1014 


July 
July 
July 
July 
July 
July 


72 
75 


82  4 
70 


80 
1054 
944 
714 
76 


I   734 

11064 

80  4    78 
Sale     102:<;; 


2.000 
6,000 


82 


87 
80 


Sale 

Sale 

79 

1134 


9,>'i 
704 
77 


July 
July 
July 
July 
July 
Jidv 
.luly 
July 
July 
July 


824  July 
70  July 
71 «  July 
75  4  July 

109      July 

80  4  July 

11  U).>'4  July 

14    944  July 

1    72      July 

8    78      July 


81  May 
64 H  Jan. 
864  Feb.  25 

824  Jan.  7 
754  June  15 
73 Ji  Feb.   10 


S4  Jan.  18 
634  Jan.  3 
724  AprU    8 


88 
81 


Jan.     4 
May  10 


684  Mar.  3 
73  Jiuie  23 
784  May  13 


SI 
76 


.Inly      6 
Jan.     3 


77       May  12 


564  Jan. 
11  July 
10  Jul.\ 
75  Jan. 
33      July 


804 

89  4 
984 
994 
H2li 
85  4 
89  4 
88  »4 
102Ji 


July 
May 
.luly 
July 
July 
June 
Feb. 
Mar 
April  28 


28 
16 
30 
26 
25 

4 
23 

A 


90  June  24 
824  Feb.  8 
90  4  Mar.  28 
914  'uly  7 
75  .\prU  23 
90  May  13 
814  April  14 
100      Mar   21 


76J^  May  11 
76  .luly  28 
814  April  19 


854  July  20 
69  May  14 
90      July    20 

S64  May  18 
794  June  24 
79       April  23 


89'  .  lune  17 
75  '  May  20 
79      Jtily    29 


97 

87 


4  July 
June 


12 

7 


68  4  M^ir  21 
73  Jufie  23 
79       lune  2S 


31 
81 


July      6 
AprU  14 


May  12 


21 


984  Feb.     8 


SO  May 
6.^4  April 
67  4  ^la^ 


86 


86 


87 
81 


'8 


67  "s 
104  '4 

loi 

90 
66 
77 
804 


Jan. 

April 

J\nu' 

June 

Juiu' 

Jan. 

Jul.N 

May 


26 

1 

10 

1 

21; 


63  4 

194 

194 

83 

73 


Feb. 

Feb. 

Fell 

laii. 

Ja< 


18 
10 

u 
a: 

19 


1014  July   30 

"85h'i»m.  "ai 

7 Us  April  15 
72      Mivy  35 

754  .'.1:1 
in     M.kv 


S2  4  .'I'U 


1 106^4  .Un 


21|    '>6 


,l(>n 
3!   764  May 
.■<  8-'     r<* 
t    S2      Ma)- 


U 
31 


86 


July 
July 


25 


81       July 
89  t4  July 


27 
13 


79 
82 


s  July 
Jau 


.» 


84      Mat.    a 

!>9t«  Jity   13 


Ai;(i.,  1!)2L| 


BONDS-STOCK  EXCHANGE  RECORD 


Z7 


BONDS 


STOCK      EXCHANQE 


iDBt  for  IrriK  Wks  Ac  4J48.1943  M  N 
Int  Merc  Marine  Ist  s  f  Ob.  .  104 1  A   O 

Marland  Oils  f  8H8or  A VXU  A    () 

Mexican  Patrol  of  l)ol  8s...  1936  M  N 
Montana  Pow  tut  <(:  ref  s  f  6h  A  J  J 
Morris  A  Co  1st  a  f  4 3^8...  1939  J  J 
N  Y  Dock  50-year  gold  48..  1951  F    A 

Nlag  Falls  Power  1st  6a 1932  J     J 

KefundliiK  A  Ben  fis.Jaii  1932  A  O 
NlaK  Lock  A  Out  Pow  Ist  581954  M  N 
North  flttttes  Power  58  A ...104 1  A   O 

Ontario  Pow  N  P  lat  58 1943  F 

Ontario  Transinlsaloii   5s 1945  M 

Pun  Am  Pet  \'  T  Isl  lien  7a  .1930  K 
Prov  Loan  of  N  V  g  4)^3-..1921  M 
Pub  Ser  Cor  N  .1  goii  50-yr  5s  '59  A 
Sinclair  Cons  Oil  eciiv  7><)S.  1925  M 
Stand  Oil  of  dilif  di'h  7s  .hiu  193l|F 
Ten.'ieascH  ('op  Ist  conv  (is..  1925, M 

Tide  VViit.T  oil  (i^s liCii  F 

Union  l^iink  Car  e^iilp  7s.   .  1930  F 


1  Tiinfc 
Wat 


Wasn  Wat  Pow  1st  30  yr  53.1939  J 

W  Peni  Pow  1st  (is  Sor  C...195S  M 

Wilson  A  Co  1st  s  f  (is 1941  A 

10-aear  coriv  s  f  6s 1928  J 

MantRacturin);;   &    Industrial 

Am  Agr  CliHin  l.st  conv  5s..  1928  A    O 

Convertible  deb  5s 1924'F    A 

1st  rcf  s  f  7J2M 1941  F    A 

Am  Cotton  Oil  deb  53 1931  M  N 

Am  Smeltg  A  Ref  ser  A  5s..  1947  A   O 
Am  Tobacco  40-year  g  Cs..l944  A 

48 19511 F 

Am  Writing  Paper  s  f  7-03.  .1939  J 
Atlas  Powder  conv  7><s  g   .193r)!F" 
Baldwin  Loc  Wks  Ist  s  f  5s.  1940  M 
Central  Leather  20-yr  g  5s..  1925 
Central  Foundry  1st  s  f  6s..  1931 
Consol  Tobacco  50-yr  g  4s..  1951 
Corn  Prod  Ref  gold  s  f  5s...  1931 

lat  25-year  3  f  5s 1934 

Cuba  Cane  Sug  conv  73 1930 

Cuban-Amer  Sugar  ist  coll  8sl931 
Diamond  Match  s  f  deb  7J^sl936 
Distillers'  S  C  conv  1st  g  6s  192  7  A 
E  I  du  Pont  Powder  4!^s..l936 
du  Pontde  Nemours  A  Co7  ^s  1931 
General  Baking  1st  25-yr  6s  1936 
General  Elec  deb  g  3>^3...1942 

Debenture  5s 1952iM 

20-year  deb  63 1940  F 


231, ()(»() 

56. ()()() 

5Hl,f)()0 

103. 000 

(12,000 

18,000 

71.000 

5.000 

51.000 

1 .000 

5.000 

'266.000 

60.000 

994.000 

400. 000 

2.000 

359 ,000 

97,000 


152,000 
78,000 

18,000 


Prict  about 
Jan.  3 
1921. 


IH<1.        A»k. 
31}^ 

7«!.<i  Sale 


fltlCIiS  IN   Jl/I.y 


RANdF.  HI  NCR  JAN.  \ 


J  III II  1 . 


./«/(/  30. 


Loweit. 


82 '4  Halo 
70yi     73 


58 


84  }i 
76 

7r><4 

64 


<i2H 
87 
80  4 

Safe" ' 
82  J^ 
67 


92)^ 

57  5i  Sale 


....     87Ji 


A 

F 
F 

M  N 
M  N 
J  J 
M 

■  6 

J    D 

M  N 

J    D 

F    A 

S 

A 

Goodyear  Tire  A  Rub  s  f  83.1941iM  N 
Int  Agrlc  Corp  1st  A  coll  tr  58  '32' M  N 
Internat  Paper — Conv  Ss  Ser  A '  47  J  J 
Kelly-Spriiirfleld  Tire  83  ...193I  M  N 

Liggett  A  Myers  Tob  78 1944  A  O 

53..: ..1951  F 

(P)  LorlUard  Co  73 1944  A 

58 1941  F 


303.000 

13.000 

340,000 

1.000 

10,000 

13,000 

2,000 

112.000 


80 
81 

83  J4 
87 


Sale 
Sale 

88 
885i 


2.000 

1.986.000 

251,000 

72,000 


74 

75 

Sale 

117 

Sale 

77 

Sale 


93>^  Sale 
S6H  88 
69  M     70 

7814 

89H 

89  J^     95 
82  <^  Sale 


Nat  Enam  A  Stpg  lat  20-yr  53  '29  J 
Nat  Starch  20-year  deb  53..  1930  J 

National  Tube  1st  53 1952  M 

N  Y  Air  Brake  Ist  conv  63..  1928  M 

Packard  Motor  Car  83 1931  A 

Sharon  .Steel  Hoop  1st  8g...l941  M 

Standard  Milling  lat  53 1930  M  N 

Steel*  Tube  gens  f  7s  ser  C.  1951  J     J 
Union  Bag  A  Paper  1st  s  f  59  1930 

Stamped . 

Union  Oil  of  Calif  Ist  58 1931 

U  S  Realty  A  Impt  deb  g  53. 1924 
U  S  Rubber  5-yr  sec  78 1923 

lat  A  ref  Ss  aeries  A 1947 

„  10-year     7>^3. 1930. 

U  8  Smelt  Ref  A  Mg  conv  63  1926  F 
V&-Car  Chem  Ist  15-yr  58..  1923  J 

Conv  deb  a  f  68 May  1924  A 


J 
J 

.) 

J 

D 

J 

A 

A 

D 

O 

N 

J     .T 

M  N 

J      I 


579.000 

1.000 

19.000 

169,000 

112.000 

992,000 

21.000 

-I 


76 


74 

85 


1,052,000 
94,000 
17,000 
24,000 
1(1,000 


26,000' 
3,000 

155.000 
5.000- 
1,000 

120,000 


12-year  3  f  7>4s 1932 

Western  Elec  1st  Sa  Dec  31.1922 

Westlngh'se  E  A  M  78 1931 

Wick  wire  Soenc^r  78 193.5 

Coal,   Iron  and  Steel   Bonds  I 

Beth  Steel  let  ext  a  f  53 1926  J 

Ist  A  refund  Ss  gu  ser  A..  1942  M 

20-yr  pur  A  m  Imp  a  f  5s. .  1936  J 
Buff  A  Susq  I  8  f  53 1932  J 

Deb  5s.. .Jan  1926  M 

Cah  C  M  Co  1st  gug  6s 1922  J 

Col  Fuel  A  I  Co  gen  3  f  as..  1943  F 
Col  Indus  1st  coll  tr  OS  gu... 1934, F 
Couflol  Coal  Md  40-yr  53..    195o'.T 


Elk  Horn  Coal  conv  6s 1925 

Illinois  Steel  debeu  4>i3...   1940 

Indiana  Stael    Ist  5s .    1952 

Jefferson  A  Clearf  2d  53 1920 

Lackaw  Steel  Ist  conv  5a..    1923 

let  cona  .js  Series  A 1950 

Lehigh  C  A  N'  con  s  f  4H9  A  l'»54 
Mid  vale  St  A  Ord  conv  3  f  5d  i;*36 
Pocahon  Con  Coll  lat  s  f  5s  1'J57 
Repub  1  A  .S  sink  fund  .58..  1940 
fit  L  R  Mt  A  Pac  .:8  .stmp'd  1955 
Tenn  C  I  A  HR  maa  .58..  .   1951 


80,000 
52,000 

•560,000 

298,000 
58,000 
60,000 
40,000 

125.000 
98,000 

788.000 
7.000 

6,000 
74,000 
77,000 


88!^  ... 
66^  ... 
86         863^ 
99  »4  Sale 


73 
82 


104 

78 

102 

78 


88 
86  3^ 
80  \4 


Sale 

Sale 

104 

Sale 
91 

93  Vi 
87 '4 
88  Vi 


85 


80  >i     90 


3.000 

H.OOO 

10.000 

64, 600 
46,000 

17,00(') 
13,000 


J 

O  S  Steel  Corp  s  f  g  58.  .Apr  1963  M  N 

Registered... Apr  1963  MN 

Victor  Fuel  1st  s  f  os 19.53  J     J 

Va  Ir  Coal  A  (;oke  1st  g  63. .  l!)49ilVI 

Telegraph    and    Telephone    | 
Am  Tel  A  7  el  coll  trust  4h.  .  1929  J     J 

Convertible  4m 1936  M    S 

20-year  o.nvcrt  4>ifl 1933, M 

30  year  coll  tru.it  'n. 1946  .1 

7  year  ajiivertible   6h   ...1925F 


Bell  Tel  of  Pa— Ist  A  ref  7s.  1945 
Cent  Din  Tel  1st  30  yr  oh.  1943 
ChlfMigo  Telephone  I.^t  .5s  .1923 
CornrnerclHl  ';able  I.st  g  it  .2397 
Cumb  T  A  T  1st  A  geii  5h..  1;»37 
Mich  Htat«  Telep  iHt  20-yr  5s  '24 
N  Y  Tel  Ht  A  gen  s  f  4  V^s. .  iy.J9  M  N 
30  year  deb.^n  (is liH9  F    A 


Norr.h  ,vMf.  /{ -I!  r<J  1st  .ser  A  7h  '  H  F 

Ptt';iric  T  A  T  1st  5g I!).i7  J 

South  Bell  T  A  T  Ist  8  f  5fl   .194)  J 

West  Urr    -f;oll  tr  cur  5h...    )9i8[J 

Fund  ^  r'-H  e^t  4  l/Js  g   .    .  1 950  M 


1.50.000 
2.000 
3.000 
5,000 
1 .000 

Hi  1.000 
1,000| 


5.000 

521,000 
5.000 
34,000 
515,000 
,190,000 
262.000 


26,000 

6.000 

427,000 

136,000 

1.077,000 

19.000 

5:5.000 

5,000 

H  000 


86^  89 
80  Sale 
9\Vt  Sale 
76  Sale 
95  "yi  Sale 
87^  93 
90  >!  Sale 
90        92 


Bid. 

127  I. j 

78  I  a  '"^iil* 

94 

95 

81 

70 


Aik.^Bid. 
■27><i 


Auk. 


Said 

Hall- 

Sal<! 

75 


70  I  i  Haiti 
86  ^     87 


91 
Hale 


75 

89 1  .■; 

98 

Hal( 


!»() 

H5J.I 

78 

Hl'i 

7\M. 

89 

93 

64 

91  ■%  Sale 
101  ■14'  SaUi 

86  I ;;     89 

94i:i  Hale 
100  4'   UMY'-i 

81  14     87  4 

82  .      . 
83!^  Sale 
78       Halo 

90         92 

\W)M 

94  Sale 
72 1^  73 
7Q]4  Sale 


T.)^i  Sale 
951^ 
Hale 
86  4 

7^yi 


89 
Hale 

'74 


7154 


74 
Sale 


92 
88 
72 


94 
88  4 

84  7^ 
73^ 


98 


89  4 
89  4 
63  4  Sale 
98      Sale 

1024  Sale 

65 

81% 

97      Sale 

89 '< 

66      Sale 
85      Sale 

1014  Sale 
98^/^  Sale 
71'-^     72 
81  }<     8l'}i 
97      Sale 

1031^  Sale 


)3 

97  1 .'; 
86 
74 
70 
87  4 

92  4 
85  \ 
79 
77  > 
71 

93  ^i  Sale 

94  .    . 
65  1.-;  Sale 
91  'i  Hale 

lot  I/!;  Hj,le 
80^  82 
97      Sale 

101  4  1024 

84  i^     87}'2 
73  .    . 

85  X  Sale 
79  1.^  Kale 


Sale  I'ricen. 


78  4 
924 
93 
83 '4 
73 
70 
86  Mi 
91 

77TjJ 
82 
74 
89 


•Inly 
Jnlv 
.fnly 
.Inly 
•luly 
July 
.Inly 
July 

Jnlv 
Jnl'v 
July 
July 


64  Jnlv 
90  i^'  Jnlv 

101  4  July 
82  July 
944  July 

1004  July 


High»»l. 


Sate  Prieet. 


797;;  .Jnlv 
95  Jnlv 
97 'a  July 

86  4  July 


74 
71 

87  4 
92,4 

8O' 

82 
78 
94 


July 
July 
July 
July 

"Jiifv 
Jnlv 
July 
July 


89  J^ 
94 
96  4 
73 


92 


90  ?4 
74 


794  Sale 


69 
70 

96  ^^ 
92 
89 
72 


74 

71'A 

9(i% 

Safe  " 
8-iVs 
7Wi 


90 

Sale 


85 
107 

82 
89 

85 
91 

87  J^ 
95 


86  M 
108 

85  J^ 

90^ 

92 
Sale 
Sale 
Sale 


92^  Sale 
94^  Sale 


87  Sale 
78^  Sale 
77  >i  Sale 
76       


76  4 
62^ 
72 


75 

62 

67 

85 

76 

86 

95 

92  4  Sale 

73  4  Sale 


Sale 
Sale 


73 
76 
84  >^ 
68H 
85 


Sale 
80 
86  >i 
70 
89  H 


93      Sale 


52 

82  J^  Sale 

73^  Sale 
61i/g  62 
79  79  H 
774  Sale 
94  }^  Sale 
102ii  Sale 


60 
78 


78  J^ 
83  J^ 

75  !<  Sale 
87^2  Sale 


80 
81  4 
79  4 
75  V^, 


Sale 
83 
84 
794 


86         864 
92      Sale 

82J^ 

80       

92 
8.5  3,^  Sale 

95  4'  Sale 
701,  Sale 
98%  Sale 

914 

90);^     90J^ 
84         88 
87><;  Hale 

96  M  Sale 
Hale 

91 


89  4 
89  4 

66  Ji 
994 

103H  Sale 

63 

77       

98 '-i  Sale 
89         90 

67  72 
86  4  Sale 

100  S^i  Sale 
101 5l  Sale 
714  73 
81Ji  --._ 
97  Sale 
106  4  106  Ji 
8^%     "- 


83      July 
774  July 

89  J^  July 


94  July 
73  July 
755^  July 


69  July 

70  4  July 
90^  July 
92  July 
88}.^  July 


90      July 

57      July 

97      July 

102^  July 


651 
92 
101 

82 
97 


July 
Jnlv 
Jnlv 
Julv 
July 


101 J^  July 


85 'X  July 
79  J^  July 


91      July   27 


IjOWKIII. 


Half,  I'rirfH 

27%  Jan 
774  Juni 


974  July 

74  ^^  Julv 
80      July 


69  July 
71 M  .Inly 
97  July 
92  July 
90      July 


90      July 

67  4  July 

994  July 

104      July 


92  4 

'.ri'i 
82 
71^ 
02 

86  4 

90 

83 

76 

75J4 

'•■7,'li 

87 

94 

f>7*A 

90 
101 

82 

904 
100 

83 


July 
Jnni- 
Jan. 
Jan. 
Jan. 

.lUMK 

.IniK-. 
.Ian. 
Jan. 
Jan. 

Vi-U. 
Jiini' 
May 
Jan. 
JillT 
K.'t.. 
July 
Juni; 
.Inn'' 


Mar.  28 


82  4  June  21 
774  July      8 


88  Jan. 
87  4  Jan. 
92)4  June 
65  June, 
73  Jan. 
117      Jan. 

69  July 
67  Mar 
WYn  July 
9 1  Feb . 
86  4  June 

70  Mar. 


HiuhiHl . 


Snli'  I'rieei 

3J4  '''-b. 

84  May 

97  J^  May 

Wji^i  May 

88  l'«l. 

76  4  '•"'•' 

71  ./niy 


18 
« 

19 

10 

1 

23 

27 


91^ 


April  28 


89 
80 
82  k 
78 
94 
94 

68 '/i 
94  »4 
101 
91  4 
99  4 


I 

e 

6 

16 

ao 

39 
20 


lull 

May 
May 
May 
Jnlv 
July 
May 
Ai>m  2H 
May  II 
Jnlv  20 
Kel"..  21 
r.-t.  21 
101  H  April  13 
H7'A  June    16 


90 J^  Jan 
87 H  Jan. 


4    98 J<  Jan. 

10  100:4  Mar. 

2l|   974  .Inly 
9I   75      .fan 
3!   80      Jnlv 
3|lI7       .ran 

69  .luly 
761^  Jan 
97       Jnlv 
93  ?i  Jan 
93      Jan. 

70  Mar. 


29 

28 

26 

30 

29 

26 

30 

3 

5 

3 

25 

20 

25 

8 


106  J^ 
85  4 
90  H 
92 


100 

89 


'06 
84 
86 
88 
92 
89  4 
95  j| 
954 
86 
92 
83^ 
80 

84  4 

87       

994  Sale 
79,4  Sale 

100 '4  Sale 
91  92 
934  Sale 

88  5i  Sale 
91         914 
974  Hale 


89  Ji 
Sale 

97  H 

8QVs 
Sale 

84^ 


90 


97 
90 
66 
85 
100 


July 
July 
July 
July 
July 


99  July 
90  Julv 
704  .Inly 
88      July 


98  V$  July 
71  Ji  July 


28  102      July 
1017^  .Tuly 
72      July 


92  4  July 
103  4  July 

85^  July 
106      July 

84}^  July 


91  July 
86  July 
94  M  July 
97  July 
864  July 

92  July 


89  4  Mar.  30  89 '4  Mar.  30 
80 4  Feb.  25:  92  Ft-I).  9 
57  July  8  86  Jan.  17 
96  June  24  1024  April  7 
1014  June     8  104       July    21 


97  4  July 
108^1  July 

88,4  July 
107      Julv 

87.4  July 


90^ 
80 


9.^ 
81 


76,4  Sale 


81M 


84' 
81  = 


102 
90 

91 

84 
75 


Sale 
90  h 

Sale 
85 
77 
841^ 


78  4 
72>i 


96  >^ 
70 
72 
75 

854 

80      Sale 
87  >^  Sale 

954 

93         94 
744     75  H 

80       

74  4  Sale 
76).^     79,4 

81  .Sale 
66         71 
83"^     88  4 
947^  Sale 


82 


75 
SO 


78  4  Sale 

704 

854 

82  If  Sale 

97;,,'  Sale 

10;;4  Sale 

80       

9^% 

60       

78  79i.< 
85  k'     87  M 

79  M  Sale 
92  Sale 
99  4  Sale 
8.3  4  814 
SOJi  Hale 
85         87  4 

80  4      « 1  H 


77 
70 
753^ 
85  j^ 
81 

89  4 
954 
95  4 
734 


77 


82 
90  H 


954 
73Jif 


76      Sale 
7(i  4     80 
82         84 
68         73H 
80,4     88  4 
944  Sale 


75 

85 

81       Sale 

70^ 

87  i^ 

84  M  Sale 
100      Sale 
10414  Sale 
864 

95'A 

60       

81       

87  >^     87?< 
8214  Sale 
93         934 
1014  Sale 
83  4     84 

82  H2>4 
87         91 
80  4     8  I  ^4 


85 5<  July 
95  4  July 
76  July 
98  4  July 
91  July 
90  4  July 
88  Ji  July 
87  4  July 

953/1  July 

99,4  July 
90      July 

90  4. July 
80  J^  July 
75      July 


5 
1 
1 
5 
7 
6 

21 
1 
1 
1 

27 

I 
13 


92  July  27 
88  4  Julv    13. 

96  4  July   26! 

97  July  28 
86  4  July  7 
93 ,4  July      9 


76 
72 
78 


•Inly  19 
Julv  7 
July   2 


79      July 
87  4  July 


94 
70  4 


Julv 
July 


74  4 

80 

81 

70 

8iH 

944 

94 


July 
July 
July 
July 
Jnlv 
Julv 
July 


85      July      5 


77}.^  July 
704  July 
85  4  July 
82  Jnlv 
974  Julv 
103J4  July 


87  4  July 
99  4  July 
794  July 

1004  July 
92  4  July 
934  July 
8834  July 
92  July 
974  July 

1024  July 
90  4  July 

95  July 
83 '4  July 
77M  July 


25 
26 
27 
30 
12 
30 
30 
28 
30; 
.30 
15| 

j! 

25' 


78 
72 ' 
78 


July 
July 
July 


15 


814 
89% 


July 
July 


95  4  J\ily 
74  >g  July 


774  July 
80  July 
82  4  July 
-'  July 
July 
Jnlv 
July 


71 

87 
95 
91 


85      July      5 


81 
71 


July 

July 

87 'A  July 

85      Jnlv 

0  1004  July 

1  104^  July 


78  July 
85  4  July 
78^  July 
914  July 
99 'A  July 

84  July 
804  July 

85  July 
804  July 


04 '4  June 


79 
90 
90 
66 
84 
99 


Feb. 
June 
Jan. 
June 
June 
May 
97  4  June 
71      April 

80  Jan. 
92}^  July 

102  Jan. 

77  H  Jan- 

103  Jan. 

78  Jan. 

87  ^  May 

88  Feb. 
87  April 
86  July 
94>/J  June 
97  July 
85  Jan. 
9lii  May  23 

81  June     ' 


21 

28 
.5 
5 

7 
25 


86  }4  Jan 
795<  Jan 
9iH  Jan.  3 
75  June  23 
95 K  Jan.      3 

89  4  April  1 1 
S914  May  19 
85      June  23 

87  J^  June  30 
92?^  Jan.  " 
94  K  Jan. 

90  July 


3 

3 

27 


86 >4  Jan. 
78  June 
74  J^  June 


81  Ji  April  23 


76  April  28 
62Ji  Jan.  4 
72      Jan.      5 


76 
86 


Jan. 
Jan. 


91  June  21 
70  4  July  13 
83  May  18 
73  Jan.  3 
80  July  11 
80i4  June  24 
70  June  0 
835^  July  23 
924  Jan.  3 
934  June  29 
62  Jan.  15 
Jan. 


81  July 
88  4  July 

82  4  July 
9.3  4  July 

102  4  July 
84  'A  July 
82  July 
87  4  July 
81M  July 


81 


73 J^  Jan. 

63  Jan. 
80  Jan. 
77 M  Jan. 
94  J^  Jan. 

lOOH  Jan. 
86  June 
93  H  May 

64  4  ■■ 
78 
85 
75 
87!!4 
96 
80 


Feb 

June 

Jan. 

Jan. 

Jan. 

Feb. 

Jan 


804  July 
83  Mar. 
77H  Jan. 


19 

3 

5 

5 

3 

3 

10 

25 

24 

25 

29 

17 

3 

3 

17 

3 

14 

24 

4 


77       Jan.    26 

80      May  20 
lOOVi  May  18 

90      Jan.    19 

70>^  Mar. 

90  Jan. 
102  July 
102       May 

76      May 

83  4  Fib 

9954  May  17 
108J^  July    15 

88  4  July   14 
108M  May  25 

87  4  July    22 
90 >4  April  21 

88  Feb.  16 
92      July 
(»i4  F-h 

100  >4  May 
97  July 
88  4  Feb. 
9534  Jan. 
85  VS  May 


27 

15 

5 

28 

7 

28 

18 


86  4  Jan.     6 

87  5^  April  15 
100      Jau.    22 

79  4  Jaa 
1014  Jan. 

94 >|  Jan. 

954  Feb 

95^  Jan. 

93-4  F,;b. 

98  V5  May 
102  4  July 

98       May 


21 
21 
14 

7 
28 
24 

7 
30 

5 


95      July 

86  4  Jan- 
82  4  .Ian. 


.1 
36 
22 


81H  April  23 


82 

72H 

78 


Feb.  33 
May  19 
July   25 


82  4  Jan. 
92      May 


36 
9 


95  4  July 

78  Jan. 
83       May 

79  May 
ji80      July 

86 J^  Jan. 
75       April  14 
91       Jan.    31 

96  >4  May 
9b  i^  Mar 


37 
14 
18 
6 
11 
24 


Jan. 

June 

July 

May 

Mar. 

July 

Mar. 

July 

86  4  Mar. 

93 ^<t  June 

04  4  Feb 

81 

88 ''g 

82  '.<-. 

934 


52 

85 

81 
72 
90 
85 
103 
104' 


10 

4 

19 

30 


^ 


Mar 
Feb. 
July 
July 
July 
April  26 
Jan  36 
luly    27 


30 
17 
29 
26 

7 
30 

3 
28 
25 

8 
24 
29 
28 
37 


102  1^ 
85 
83 
87  4 
81  M  June   17 


a 'Jaltatbaalaof  •iu)ttae£si«riaig.     fiOatlMbHiioffowmarkitoonadolUr. 
•Me.     f  rt'.rid*  "wh*D  IsHiiod  "     ■  VUt  orloa 


0'lrittuitallmentpald.     d  Full  paid      ,•  Part  paid.      «  Option 
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STOCK8-8TOCK  EXCHANGE  KECORD 


LVoL.  n;{. 


STOCKS  -IMdCKS  AND  SALES  FOR  JULY  AND  THIO  Yl^^AR  TO  DATE, 

Iw  »4-4oriUiut!  \*lth  n  rulo  of  tlin  WUkW  Ix.hmnse  cffwtlvo  Oil     1.1   IU16.  all  otoiks  are  now  qiiotml  dollars  per  share. 
Prtcw  *f>i  ou  baaiB  of  luoahare  lutti        Kxcetnloiis  of  anx-ks  whlcb  b«11  only  In  a  small  way  are  notwl  by  the  letter  a.     Option  sulee  are  Ulsreganltxl 


STOCKS 

N    Y    SruCK    tXCH'QE 


far 
Alle^htny  Ji  Weotern      lOO 
▲un  Art>or loti 

Preferretl     ...  100 

Atctilsun  Tup  A  8  Pe     100 

Preferretl     ...  100 

Atlanta  hirm  A  Atl  .  lOU 
Allan  (iittHl  Line  RR.  100 
BalUninfo  1  Ohio.  ...    10<l 

Frr/erreil  |(I0 

Broolilvn  Hap  Transit    100 

CertirU-ates  of  deposit 
Buffalo  Koch  A  PlU8..nHI 

Preferre*! 100 

Buffalo  Ji  Susquehanna  100 

Preferretl  loo 

Canada   iSoutheru 100 

Caiiatllan  l'a«lflc..  100 

Central  ItH  of  .V  J 100 

Chesapeake  A  Ohio 100 

Chicago  A  Alton 100 

Preferretl     100 

Chic  A  Kust  Ills  tr  reels. . 

Preferretl  tru.it  receipts 
Chlca»;o  CJreat  Weal. .  _  100 

Preferred  lOO 

Chic  Mllw  A  St  Paul...  100 

Preferred 100 

Chicago  A  North  West.  100 

Preferred 100 

Chic  Rock  Isl  A  Pac  (new) 

7%  preferred 

6%  pref  erred.. - 
Chic  St  P  Minn  A  Cm.  100 

Preferred 100 

Clev  Cln  t'hic  4  St  L. .  100 

Preferred 100 

Colorado  A  Southern..  100 

1st   preferred .100 

2nd  preferretl 100 

Delaware  A  Hud.wn. . .  100 
Del  Lack  A  Wesiern. .  .50 
Denver  A  Rio  Grande.  100 

Preferred lOO 

Detroit  Unlte<l  Ry...  100 
Duluth  S  S  A  Atlantic.  100 

Preferred 100 

Duluth  Superior  Trac. .  100 

Erie 100 

First  preferred 100 

Second  preferred..  100 
Great  Northern  pref...  100 

Iron  ore  properties.   . 
Gulf  .Mob  A  Nor  tr  clfs  100 

Preferred 100 

Illinois  Central .     lOO 

RR  Secure,  Series  A 

Leased  line  stock...  100 
Interboro  Cons  Corp  v  t  c. 

Preferred lOO 

Iowa  Central lOO 

KC  FtSA  Mem  pref..  100 
Kansas  City  Southern.  100 

Preferred ion 

Lake  Erie  A  Western..  100 

Preferred lOO 

Lehigh  Valley..  50 

Loul.svllle  A  Nashville,  ioo 
Manhattan  Rv  euar..    inn 

Market  Street  Ry lOO 

Preferred .lOO 

Prior   preferred iCO 

2iid  preferred lOO 

Mlnneap  A  St  L  (new).  100 
Minn  St  PA  SSM lon 

Preferred 100 

Lea.sed  line  certlfs 100 

Mo  Kansas  A  Texas 100 

Preferred lOO 

Missouri  Pacific  trctfs.  100 

Preferred  trust  ctfs..lOO 

Morris  A  Essex .       50 

Nashv  Chatt  A  St  L_..i00 
Nat  Rys  Mex  1st  pref.  100 

Second  preferred. 1 00 

N  Ori  Tex  A  Mex  v  t  c.  100 

New  York  Central 100 

N  Y  Chic  A  St  Louis..  100 

Ist  preferred 100 

2d  preferred 1 00 

N  Y  N  H  A  Hartford..  100 

N  Y  Ontario  A  WeM  1 00 
New  York  State  Rys.  .100 

Norfolk  Jsouthern 100 

Norfolk  A  Western 100 

Preferred 100 

Northern  Pacific 100 

Peni>syl  vanla .50 

Peoria  A  Eastern 100 

Pere  Marq  v  t  r 100 

Prior  pref  v  t  r .100 

Preferred  v  t  r  lon 

Pitts  Ft  W  &  Chic  pref.  100 
Pitts  A  W  Va luo 

Preferred 100 

Reading  Company 100 

First  preferred 60 

Second  preferred 50 

Rensselaer  A  Saratoga.  100 
8t  Louis  San  F  trctfs..  100 

Preferred  A  tr  ctfs..lOO 
8t  Louis  Southwest 100 

Preferred lOO 

Seaboard  Air  Line 100 

Preferred 100 

Southern  Pacific  Co...  100 
Southern  Railway 100 

Preferred 100 


HALil.S   TO   AUU.    1 


In 

July. 


SKuTtt 


27,«.50 
3,4.iO 

1  300 

2  OOO 

7.T  -.'00 
5  KH) 
tl  'KM) 
•J.ttOO 


55.100 

25,.'i00 

300 

KOO 

400 

2  200 

.T.700 

24.700 

3H,300 

1 1 .000 

I. OH,'. 

94  .000 

3,. 500 

5,400 

300 

200 

500 

400 

C,720 

300 

200 

2,()00 

1  .SOO 

8.,-.00 

28.500 


100 
100 

¥r.so6 

17.200 

5.300 

47.3f>4 

5, 000 

400 

200 

0.800 


12.650 
3.700 


25.500 

3.930 

200 

1 .025 

12.7.50 

11.100 

4.200 

1,050 


1,500 
100 

4.700 
725 


100 

7,900 

1.100 

22.400 

23.000 

120 


400 

3.000 

37.100 

3,000 

350 

300 

30,900 

2,400 


500 
8.700 

200 

108. OSO 

71,298 

200 
24.800 

100 

300 

300 
11,300 

400 

80,400 

2,000 

600 


41,000 
4.000 

24,300 

4,800 

1,800 

1 ,000 

100.900 

33.000 
0,800 


Sine* 
Jan.  1. 


Skarat . 

5 

000 

700 

181.550 

25.122 

33.900 

27   100 

712  1H5 

37.200 

118.400 

38.750 

1 ,050 

400 

100, 

200; 
i5o: 

430.700 

1,375 

268,300 

3.750 

000 

32,8391 

,39.700 

55,050 

00.590 

310.250 

309.150 

103,400 

9.015 

589.540 

34.800 

42.700 

4.100 

900 

5.0001 

2,100 

51.180 

3.800 

3.000 

30,000 

10.110 

94.300 

290.150 

3.400 

0.000 

3,000 

500 

290.000 

140.000 

40.000 

388,804 

74,400 

0.240 

5.000 

34,500 

110 

323 

172.350 

115.500 

500 

OSO 

377.300 

29.320 

7. 7.50 

7,025 

172.8,50 

39,200 

41.900 

0.9,50  ' 

1,000 

19,100l 

2,400 

62,000 

8,525, 

052, 

1,300 

81,200 

19,910 

215,390 

218,300 

130 

500 

500 

53,100 

67,700 

209,375 

10,100 

093 

900 

504,250 


Price  about 
Jim.  a 
1U21. 


PRICES  IN   JULY. 


Bid. 


A»h. 


July  1. 


84 
75  ^ 

86 
36  H 
53 

60 
85 


Rale 
Sale 
Sale 
Sale 
Sale 
Salo 
Sale 
7 
8.^ 
105 


38 
117K 


40 

Sale 


50  9i  Sale 


5 

20 
29^ 

43?i 

67H 
103 
27'/^ 
73^ 
&l*4 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

Sale 
Sale 
Sale 


28      Sale 
49      Sale 


%  Sale 
IJi  Sale 


43^  Sale 
6%  Sale 


14T^  Sale 
20]^  Sale 
15  Sale 
i76M  Sale 
29»4  Sale 
9      Sale 


87      Sale 


4%  Sale 
11 M  Sale 


60  \4  Sale 
19H  Sale 
Aiyi  Sale 
14      Sale 


54  M  Sale 
100      103 


Bid. 


Aek 


80  ?< 

«5».4 

39  k 

48 

11 

V>V, 
60 
80 


i42 
108  H 


Sale 
Sale 
3 
Sale 
Sale 

50 
Sale 
7h 

75 

90 

78 

43 

45 
Sale 


July  30. 


Bid. 


Aek 


64      Sale 


Sale 
12 


7^ 

17»'i 

20'.^ 

4014 

65 

95 

32Ji 

72 

61H 


Sale 
Sale 
Kale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


70      Sale 

34        39 

i573^    62J^ 

36  M  Bale 


94       100 

175J^  185 

1 J4  Sale 

70 

2^       4 
43^       6 


13H 
19H 

x67 14 

7 
20 
90}^ 
56 
59 

12 


Sale 
Sale 
Sale 
Sale 
Sale 
10 
23 
Sale 


Sale 
Sale 


12%  Sale 


56  Sale 
2%  Sale 
4^  6 
20  H  Sale 
403^  Sale 
60      


26, 

10, 

133. 

2, 

1,080, 

813 

2 

201! 


143 

4 

1,480 

67 

43 

337 
19 

209 
05 
32 
21 

003 

467 
53 


750 

200 

400 

980 

100 

950 

729 

500 

050 

760 

800 

300  113 

500 


4H  Sale 
60  Sale 
j735i  Sale 
z45  51 
58  68 
60  65 
19  J^  Sale 


19      Sale 


123^ 
98 
67  ?< 
i83i< 
40  »i 
12 
18 
53 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


700 
200 
600 
900 
50 
630 
800 
800 
,720 
600 
000 


303^ 

70 

83 


120 

Sale 

75 

Sale 


543^ 
ol05 
233^ 
32 
27 
37 
7 
11^ 


025   101 

5(i0     23^ 
550  '    58 


Sale 
Sale 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sal." 


26  3i  Sale 
49  J^  Sale 
11         123^ 
21         23 
505-^  Sale 
1093^  Sale 
43        45 
43^  Sale 


123^  Sale 


51  57 
23^  Sale 
zy»  Sale 
21  Sale 
393^  Sale 
623,^ 


i86J^ 
79 

2]4 
87 

39  \'i 
J51 
\2% 

55 
80 


40 
113H 


Sale 

Sale 

3 

89 
Sale 

52 
Kali- 
Sale 

70 

00 

78 

43 

45  3-! 
Sale 


57      Sale 

f>M      7H 
9         12 


7H  8 
17  18 
28  Sale 
42!^  Sale 
073^  Sale 
101  Sale 
33  Sale 
735^  Sale 
63^  Sale 


Louieet. 


Hale  Pricea. 
(i84       July    29 


80!^  July 
75 ^  July 

2 ^i  July 
84 3i  July 
37  July 
48 1  ^'  July 
10%  .Inly 

05«  July 


1073^^  July     f> 

'5i^i"july    l.i 

7      July    13 


'4 


98       101 


IH  Sale 

70 

2H       5 
5  9 


135^ 
20 '3^ 
14 

73^ 
273^ 

8 
20 
95 
55 
59 

113^ 


14 
Sale 

143^i 
Sale 

27K 
9 

23 
Sale 

57 

63 

4 

Sale 


25J'8  Sale 


10 
21 
53 
111 
50 


11 
23 

Sale 

1123^ 

Sale 


i69  Sale 
47  Sale 
60  Sale 
57  60 
173-8  Sale 


17 
26 


18M 


92         94 

60         65 

2693^  Sale 

345^  Sale 


203^  Sale 


117       

28  Sale 
72  75 
675^  Sale 


101       

24  Sale 
313^  Sale 
24  3^  Sale 
33  >i  Sale 
6>5  Sale 


74  Sale 
20%  Kale 
45^1  Kale 


12      Sale 
64        683^ 
82         90 
53         56 
2%  Sale 

20?^  Sale 
403^  Sale 
64         66 


4  9 

334       43^ 
52         55 
Sale 
54 
64 
61 
Sale 


72 
51 
60 
59 
17 


173^ 

26 
9 

95 

623^ 

78K 

38 

U14 

20H 

50 

38 
119 

273^ 

73 
j695'8 


18K 


10 

97 

673-^ 
Sale 
Sale 
Sale 
Sale 

54 

40 


283-5 
76 
Sale 


39^  Sale 
101       

24  Ji 


383^ 
20  ?4 
30  j1 

6 

9 
79 
■20 'i 
45 '..J 


Sale 
Sale 

27 
Sale 
Sale 

11 
Sale 
Sale 

47 


714 

UWi 
2!>hi 

■SHH 

ly.iH 

95 

304 

72 

613^ 

50 

70 

37  3i 

61 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


35  J^  July 

52      July 

47      July 

96      July 

1793^  July 

%  July      .■) 

134  July      1 


3      July 
514  July 


125^  July 


183 
13 
65 
27 
7 


July 
July 
July 
July 
July 


20]4  July 
903^  July 


33^  July 
10      July 


243^  July 

48  July 
123^  July 
20      July 

49  K  July 
109  3-^  July 

40      July 
3M  July 


15 
20 

7 

19 

5 

1 

15 

27 


30H  July 
5     July 


113^  July    15 
67      July   28 


54  M  July  11 

2  July  5 

3  July  13 
18Ji  July  18 
373^  July  15 
65      July  11 


lliuhett. 


Sale  price*. 
i84       July    29 


85»xf 
79 
3 
89  \i 
40  1 4' 
53  I4 
13 


July 
July 
July 
July 
July 
July 
July 


aU  July 


1 13  3  i  July      6 

57      July '36 

8      July     1 


«7 
1 

7% 
18 

28  M$ 
43  Mi 
67»^ 
101 
33  3^ 
75% 
64 '4 
.503-i 
75  K 
39 
023^ 


273i2  July 
51  July 
12^  July 
23  July 
543-^  July 
118  July 
50  July 
Hi  July 


33^  July   28 


49 
08 
47 
58 
60 


July  15 

July  15 

July  1 

July  16 

Julv  " 


16M  July    29 
17      July    15 


93^ 
93 
65 
683^ 
34 
103i 
183^ 
61 
38 

1183^ 
26^8 
74 
653^ 
38 
39 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


22%  July 
314  July 
23  July 
32  July 
5'i  July 
9  July 
73^4  July 
19  July 
45%  July 


54  3i  July 
2Vs  July 
4  July 
21^  July 
i\%  July 
65      July 


4  July 
55  July 
72  J4'  July 
54  July 
60  July 
60  July 
193-2'  July 


10 

97 
65?'4' 

78^ 
38 

113-4 

213-i 
51 
39 

120  4 
28  J  8 
75 
70% 
39% 
40 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


2byi  July 
384  July 
27 '.j  July 
30%;  July 
O^a  July 
104  July 
79%  July 
21%  July 
48      July 


July  26 

Julv  26 

July  7 

July  9 

July  7 

July  28 

July  7 

July  30 

July  7 

July  25 

July  7 

July  28 

July  7 

July  12 

July  28 


38  J^  July 

53       July 

473^  July 

100      July 

191      Julv 

1      July 


3      July 
53i  July 


14  5^  July 
20  K  July 
14%  July 
733^  July 
29  3i  July 
8  July 
2Q]4  July 
95      July 


43^  July 
\2%  July 


RANOE  SINCE  JAN.  1. 


Loweet. 


M%  July 
5      July 

12^  July 
70      July 


18H  July     6 


(j84 
8 
20 
70  "4 
75 '/S 

2^ 
77 

30  H 
47 
9  4 

65 

00 

73 

41 

40 
101 
100 

46 

6 
11 

y*. 
y* 

14 
22 
32 

95 

2254 

68Ji 

56  3^ 

50 

70 

32 

60 

27  M 
49 
42 
90 

rfl76 

y^ 
1 

604 

24 
454 
18 

WH 
164 

113^2 

60 

25  5^ 
7 

20 

854 
a.54  34 

58 
34 
9^ 
5K 

6034 

184 

454 

10 

19 

473^ 

97 

364 
3 

\\M 

303^ 


Price) 

Sale  Pricei 

. 

July 

29 

<j84       July 

29 

Mar 

2'- 

12%  Feb. 

; 

April 

Fs 

20%  Mar, 

5 

Jinie 

20 

85  V  July 

29 

Jan. 

3 

79'!^  Jan. 

24 

Feb. 

2(1 

74  Jan. 
89 3i  July 

4 

April  27 

28 

Nfiir, 

1  1 

4  2>s  May 

9 

Mar 

14 

54      Jan. 

11 

,lu]ie 

24 

MH  Jan. 

26 

Juno 

17 

10      Jan. 

25 

May 

4 

72^  Mar. 

10 

May 

16 

90      May 

16 

Feb. 

19 

73      Feb. 

10 

June 

3 

43      Jan. 

20 

Jan. 

21 

40      Jan. 

21 

Juno 

20 

119>i  Jan. 

11 

Mar 

22 

209       Mar. 

7 

June 

20 

65  H  May 

0 

April  21 
April  27 
Aiirll  28 
April  28 
June  2.1 
June  18 
June  20 
Jinie  21 
April  14 
July  1 
Mar.  11 
Mar.  12 
June 
June 
July 
June 
Feb. 


9 
65 
85 
54  }i 

2 

3 
16 

334 
65 
100 

7 

34 
46 
64  34 
39 
58 
54 
13>i 

16 

35 

9 

88^ 

62 

61>i 

32  >i 
9 

15Ji 

50 

34 
US4 

24% 

70 

60  ^i 

36  4 

38  >a 
a  105 

19% 

27% 

19% 

28 
5U 
8  4 

67% 

17% 

42 


Jan. 
Jan. 
Jan. 

Aoril 

June 

June 

May 

April 

June 

Feb. 

April 

Mar. 

June 

April 

June 

June 

July 

June 

Mar. 

May 

Jan. 

June 

June 

May 

Jan. 

Feb. 

Jan. 

Mar. 

Mar. 

June 

April 

June 

May 

June 

July 

July 

Mar. 

June 

May 

July 

Mar. 

July 

Mar. 

Mar. 

July 

May 

Jan. 

July 

June 

June 

June 

July 

June 

June 

Mar. 

June 

April 

June 

June 

June 

June 

Mar. 

Mar. 

April 

Nfar 

July 

June 

Mar. 

June 

June 

June 

Jan. 

Mar. 

June 

June 

June 

April 

Nlar 

Juno 

Juno 

Juno 


lliohett. 


H% 
12 

'•74 

(!7  4 

94 
20  J^ 
31 

463-4 
71 
110 
34»/« 
78 
07>4 
63 
80 
48 
66 

39  3< 
534 

474 

103Ji 

249 

2H 

^% 

75 
44 
7% 

20 

154 

22  Ji 
154 
794 
324 
1134 
26 
95 

a50 
584 

5J-^ 
16 

64 
614 
28  Ji 
52 
143^ 
28 
563^ 
118 
584 

7 
183^ 
45>| 

8^ 

14^ 
73  >i 
93 
59  >i 

3 

5^ 

23  34 
43% 
65 

100 
10 

77  4 

744 

543^ 

65 

60 

234 

20  )i 
35 
13Vi 
104  J^ 
67  « 

88  >2 
41*i 
12 

23  4 
57 
45 

1204 
32 
76% 

89  ^4 
55 
57  »4 

a  1 05 

30% 
41 

7^ 
12% 
101 

24  Is 
t'>0 


Jan .  6 
Audi  20 

IVIay  19 
May  19 
May  9 
May  9 
Jan.  12 
Jan.  12 
Jan.  11 
Jan.  24 
May  18 
May  10 
May  10 
Jan.  6 
June  7 
Jan.  20 
Mar.    8 

May  6 
April  27 

July  7 
May  11 
May  16 
Jan.  29 
Jan.  31 
May  12 
Jan.  3 
Jan.  17 
April  13 
May  9 
May  9 
Jan.  12 
Jan.  29 
Mar.  5 
May  10 
Feb.  1 
July  30 
Jan.  19 
Jan.  14 
Jan.  25 
Jan.  26 
Mar.  1 
Jan.  6 
May  9 
Mar.  30 
Jan.  13 
Jan.  26 
Jan.  6 
July  6 
Jan.  25 
May  10 
May  11 
May  10 
May  11 

May  9 

May  9 

Jan.  11 

Feb.  2 

Jan.  31 

Jan.  10 

May  18 

May  9 

July  11 

May  12 

Feb.  6 

Feb.  7 

Feb.  17 

Jan.  12 

May  10 

June  6 

May  IS 

Jan.  13 

May  6 

June  3 

May  10 

Feb.  19 

Jan.  3 

Feb.  2 

Jan.  12 

Jan.  3 

May  IS 

Jan.  20 

Jan.  6 

July  25 

Jan.  10 

June  11 

Jan.  16 

Feb.  4 

Jan.  15 

Jan.  S 

May  9 

July  30 

MiO'  9 

Jatt.  IS 

Ma>  9 

.MiO  10 

J  tut.  3 

J»it  U 

Jan.  U 


Aug.,  1921.] 


STOCKS-STOCK  EXCHANGE  RECOBD 


29 


STOCKS 

N    Y    STOCK    liXCH'QE 


SMJCS   TO    AlUI.    I 


In 

July. 


Par 

Texas  A  Pactflc 100 

ThInI   Avenue 100 

Tol  Hi  L  A  Wt«t  Tr  recta.. 

Preferred  trust  recta ... 
Twlti  City  Rapid  Tran.  100 

Preferred -.100 

Union  Pacific 100 

Preferre<l 100 

United  llya  Investment  100 

Preferred 100 

Wabash 100 

Preferred   A 100 

Preferred   B 100 

West'n  Maryl'd  (new).  100 

2(1  preferred 100 

Western  Piiclflc 100 

Preferred 100 

Wheeling  ALE  Ry.-.IOO 

Preferred 100 

Wl8cou8ln   Central 100 

Industrial  and  MIscel. 

Adams  Express 100 

Advance    Rumely 100 

Preferred 100 

Air  Reduction  Inc. -no  par 

AJax  Rubber  Inc 50 

Alaska  Gold  Mines 10 

Alaska  .1  uneau  Gold  M .  - 10 
All  American  Cables. -.100 

Alliance  Realty 100 

Allied  Chem  A  Dye-no  par 

Preferred — 

Allis  Chalmers  Mfg 100 

Preferre<l --.100 

Amalgam  Sugar  1st  pf-100 
Amer  Agrlcui  Chem 100 

Preferred    100 

Amer  Bank  Note 50 

Preferred 50 

American  Beet  Sugar. -100 

Preferred 100 

Am  Bosch  Magneto.no  par 
Am  Brake  Shoe  A  F.no  par 

Preferred 100 

American  Can 100 

Preferred 100 

Amer  Car  &  Foundry -.100 

Preferred -100 

American  Chicle no  par 

American  Cotton  OIL.  100 

Preferred 100 

Amer  Druggists'  Synd.-lO 

American  Express 100 

Amer  Hide  A  Leather- 100 

Preferred --100 

American  Ice  (new) 100 

Prefewed 100 

Amer  Internat  Corp 100 

Am  La  France  Fire  Eng.  10 
American  Linseed 100 

Preferred  ..- .100 

American  Locomotive.  100 

Preferred 100 

Amer  Malt  A  Grain.no  par 

Stamped 

American  Radiator 25 

Preferred 100 

Amer  Safety  Razor 25 

American  Shlpbuildlag.lOO 
Am  Ship  A  Comm. -no  pari 
Am  Smelt  Secu  pf  Ser  A  100 
Amer  Smelt  A  Refln.-.IOO 

Preferred 100| 

American  Snuff 100, 

Preferred 100 

Am  Steel  Foundries  ctfs  33 'i| 

Preferred 100 

American  Sugar  Refin.lOO 

Preferred,    new 100 

Am  Sumatra  Tobacco.  100 

Preferred .-100 

Am  Teleg  A  Cable 100 

Amer  Teleph  A  Teleg . .  100 

Rights 

American  Tobacco 100 

Preferred,    new 100 

Common  Stock  B...100 
Am  Wholesale  Corp.  pf.lOO 
Amer  Woolen  of  Mass.  100 

Preferrwi 100 

Am  Writing  Paper,  pf.lOO 
Amer  Zinc.  Lea<l  A  Sm..25 

Preferred 25 

Anaconda  Copper 50 

Assets    Realization 10 

As.soclated  Dry  Goods.  100 

iHt    preferred 100 

2d  pref errwl 100 

Associated  Oil 100 

Atlantic    Fruit no  par 

Atl  Gulf  A  W  I  ,S3  Lines.  100 

Preferred 100 

Atlan  Petroleum  Corp.. 25 
Atlantic   Refining 100 

Preferre<l     -.-100 

Atlas  Ta^.-k  Corp no  par 

Austin.  NIcholsACo.no  jMf 

Preferre*! 100 

Auto  HD.U-M  Corp 50 

Preferred .W 

Bal'lA^Jn    Ixxwmotive.-lOO 

Preferre/l    100 

Barn<-.t   I./eatber no  par 

Preferrwl 100 

Barnx'lall  ''yorp.  ClaM  A.2.'> 

Clft«8  B    - 26 

Batopllas   Mining 20 

Bayuk  Bros    no  par 

Bethlehem  Motf>rB.no  par 
Bethlehem  Hteel  f>>rp.  100 

CA&HH  B  common 100 

Pref  erre^l 1 00 

Cum  fonv  H<%  nrwf     Uin 


Sharen 

3  5,300 

2,S0() 

101) 

300 


•11.400 

10.371) 

2.-100 

2.200 

O.SOO 

23.S00 

100 

7.200 

7.300 

S.200 

1 .200 

(i.OOO 

3.500 

l.KOO 


6.800 

000 

100 

700 

10,200 

3,010 

5.500 

303 

23,400 
1.600 

14.100 
1,300 


Since 
Jan.  1. 


9.500 
900 
200 
200 

6,900 


4,800 

100 

100 

22.100 

300 

16.525 

900 

1,000 

1,500 

550 

4,700 

1,000 

2,700 

12.100 

3,600 

650 

34,400 

1,300 
10,500 

800 
21,200 

100 


100 
400 


15,891 


18,400 

515 

5,9.501 

1,200 

200 


11,492 

500 

170,950 

8,000 

71,700 
100 


60,834 

161.9.34 

44.200 

1.100 

9.000 


153,300 

400 

1,400 

1,520 

300 

23,450 

1.300 

1.800 

900 

300 

3,300 

3.267 

300. .500 

5,800 

2,230 

74 

300 


300 


100 

246,000 

300 


1 ,5.50 
1,800 


I  ..'JOO 
1 37. .'^00 

I  .900 


SharfK . 

523.270' 

41, 000 

7.300 

3.300 

7.000 

.       I 

349,700 

30,979 

24  ,S00 

29.700 

94,400 

17  2,. 500 

3,700 

147,150 

67,850 

80,375 

1 1 ,750 

7S,000 

24  ,600 

6,1.50 


37,800 

22,200 

11,300 

7,700 

131,9.50 

103,710 

75,500 

1,581 1 

52 

538,411 

31,480 

236.600 

14,52.5! 

200 

110.020 

10.800 

7,900 

1,900, 


Rid.  A»k 
17  4  Male 
14!^  Bale 


Price  about 
Jan.  3 
1021. 


3a  H 


Il9«.i 

10 

20  ?< 
»% 
2114 
14 

10«^ 
1754 
29 

70M 
10 
173^ 


37  HJ 

80 
Hale 
Hale 

11 
Sale 
Sale 
Sale 

15 
Sale 
Sale 
Sale 
Hale 
Hale 
Hale 


20  J^  Sale 
16,4  Sale 
45      Sale 


145,4,50 

500 

172.400 

6.600 

3.400 

381.400 

18.460 

158.450 

6.112, 

7.900 

46,300 

4,630 

81,235' 

13,632! 

90,200 

194,550 

27,700 

10,750 

771,950 

41,000 

164,800 

0,100 

233,500 

5,440 

4,100 

400 

13,725 


31  »4  Sale 
1  Sale 
1      Sale 

90       100 


PRICKS  IN  JULY. 


July  I. 


Hid.        A  Ilk. 

2  1  1.1  Sale 
15j^j  Halo 


38  43  4 
95 

117  1.;  Sale 

(13  1.;  sui(! 

H  9  4 

20  I  1  Sal(! 
H       Sale 

21  '■;  Sale 
14  10 
10  Saitt 
IM'.;  Sale 
25  V  Sale 
04          00  4 

9       Sale 


,35  J^     38 
14  14)^ 

38^     41 


22      Sale 


'A 


July  30. 


Hid. 


10 
lU 
38 

120"^ 

05 

8 

19 

TX 
22 
13 

10 

18  4 
24)4 
03 

8;x 

16><i 
27 


A»k. 
Halo 

12 
IH 

43^ 
05 

Bale 

Hale 

9 

20  4 
Hale 

22!i< 

10 
Hiile 

19,4 

20 

60 
9 

17)4 

29 


% 


ia%  Sale 
88  Sale 
30      Sale 


94       

56      Sale 
793^  Sale 


44      Sale 


51^  Sale 
42  Sale 
83  \i  Sale 
26  Sale 
78 >^  Sale 
121 H  Sale 


383^  Sale 
87  89 
31)4  Sale 
70H    75 


37!^  Sale 
62  J/^  Sale 


29  M  Sale 
60 


263^  Sale 


195i  Sale 

60 

7      Sale 

117       122 

834  Sale 

433^  Sale 


41 M  Sale 

i%  Sale 
49      Sale 


296,101 

100 

221,565 

5,215 

358,5.50 

28,800 

8,085 

215 

107,558 

5.700 

649.400 

37,120 

I 

863.200 

2,500 

728 

445,214 

792,237 

323, .500 

10.400 

132.000 

1.000 

.227.500 

0.200 

33,700 

26,720 

11,000 

444,670 

9,735; 

35.334' 

5.7.50 

4.028, 


82  J^  Sale 
100       105 


S      Sale 


27, 
47 
3,412, 
63, 
04 

3 
4 

17 
3 
6 
3 
2,289 
6 


23 
10 

50 

24 

,347 

2 

22 


200 
1671 
000 
500 
330 
103 
911 
255 
700 
010 
300, 
000 
080 
4.50 


700 
000 
400 
1 50 
500 
300 
,250 
500 
,420 
400 
790 


9  Sale 
64  Sale 
36  »4  Sale 
763^  Sale 
95  Sale 
75  85 
30^  Sale 


91 5i  Sale 
100      Sale 

7Z%  Sale 
79        82 


95  %  Sale 


124  3^  Sale 
109      Sale 


17  M  Sale 
36      Sale 


115 
10 
48 
55 
56 


125 

113^ 

51 
Sale 

66 


33  M  Sale 

83^      9 
23      Sale 


80  M  Sale 

101       106 

1234     13 


4M  Sale 


73^  Sale 
68  70 
363^  Sale 
68  70 
98  105 
72  85 
253^  Sale 


43Ji     45 

13         15 

39         50 

30)^  Sale 

22         23 

'4  Sale 

1  %  Sale 

104       1003^ 


i36      Sale 

86  4  Sale 

>31M  Sale 

65        90" 
34  H  Sale 


Lowell. 


Sale  Prir.KH. 
22       .(lily       8 
l.t)^  .Inly     14 
104  .Inly    12 
153^  July   25 


117 

(i2  'i 

1% 
19 

74 
2(i% 
15 

9>^ 
18 

23 'X 
613^ 

8 

15^ 
25 


,r.iiv 

.Inly 
.Inly 
.Inly 
•Inly 
.Inly 
•luly 
July 
July 
July 
July 
July 
July 
July 


37 
13 

39)^ 

18 

%  July 

\%  July 

1033^  July 


July 
July 
July 
July 
July 


52      Hale 


30 
60 

■.n% 

41 

904 

263^ 

81 
1233^ 
109 

11 

18 

38 

4!^ 
117 

11 

52 

5534 

63 

333^ 


31 

70 
Sale 

46 

93 
Sale 

82 
Sale 
110 

15 

20 

41 
4  k' 
122 
Sale 

54 
Sale 
Sale 
Sale 


;35  M  July 
86  ]4  July 
■.\0%  July 
69  >^  July 


Hioheit. 


Sale  Prirei . 
204  July    29 
\(\^i  ./irlv    27| 
104  July    12 
IS      July      7 


i2ri^ 
(•).■> 

94 
21  'i 

H'4 
23 
15 

10  4 
20  4 

27 
00 

i7'-i; 

29  H 


July 
.Inly 
.liil'v 
.Inly 
.July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


4r,^4  July 

1.-.  4  July 

394  JulV 

31      .luly 

21^4  July 

%  July 

m  July 

105  3^  July 


7 

27, 
8 
fl 

7i 
7| 
ft 
6 

7i 
7| 
0 
7, 
7: 
25 


34  Va  July 
60  July 
51  July 
473-^  July 


40  July 
HHH  July 
333^  .luly 
73      July 


26^  July      6 


9      Sale 

25      Sale 

55         62 

823^  Sale 

102       106 


6734     70 


Sale 


73^  Sale 
66  69 
37  Sale 
71  71^ 


Il4v^  Sale 

55  Sale 
llOJ^  Sale 

89        93 
61      Sale 

.32"  Safe' 
8  4  Sale 

31  !4  Sale 

35  Sale 
2%  Sale 

2G'A  Sale 

56  Sale 
43        50 


94 
0 
76 
4VA 

966" 
105 


Sale 
Sale 
Sale 
Sale 

iooo 

107 


10      Sale 


24 

9H 
86 


4 

23 

Sale 


23 
69 


65 
Bale 


35      Bale 


2% 
53 
50  }i 


.Sale 
Kale 
Hale 


100      Hale 


72      Sale 
90      Sale 

53  3i  Sale 
75        813^ 


1023^  Sale 
V2  Sale 

118Ji  Sale 
87  3l  Sale 

117      Sale 
92        963^ 
69      Sale 

273^  Sale 
8      Sale 

38      Sale 


28 

623 

54 


32 

05 
58 


96  M  Sale 
5      Sale 
2234  Sale 
18        22 
1434     143-^ 
800       875 
100      Hale 


2%       5 

9         11 

7034  Sale 


40  .55 
76  90 
16  25 
14  M  Sale 


29 


473^  Hale 


68 M  Sale 
883^  Sale 

}\%Vi  Sale 
75  85 
48        54 

1055^  Sale 


>122KSale 


92  95 
71  Sale 
9634    963^ 


30  >^  July 

45      July 

90  K  July 

25  K  July 

81      July 

122      July 

109      July 

15      July 

16%  July 

353^  July 

43^  July 

114      July 

10)4  July 

49%  July 

51)4  July 

60  %  July 

31 M  July 

9     July 

22%  July 

56      July 

7934  July 

104      July 


12)4  July 
68%  July 


4      July   25 


034  July 

67  4  July 

36%  .July 

70      July 

100      July 


i25  July 
80  34  July 
6334  July 
87      July 

j44)4  July 
78      July 


37%  July 
63)4  July 
52  July 
47%  July 


3134  July   25 


30 

45 

90 14 

283^ 

82 
127  34 
110 

17 

19 

42 
4% 
123 

11)4 

531^ 
5734 

63 

37% 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


RANOB  31  ^(-B  JAN. 


Lovoeet. 


Sale  Priree. 
I0J4  Jan. 
13       J>i'i 

H       April 
1534  July   : 
36 >i  .Ian. 


Ill 

02)4 

7% 
174 

7 
18 
12 

8 
144 
22)4 
lOl 

74 

1334 
25 


June 

July 

.Hin<! 

June 

Mar, 

Mar. 

Mar. 

June 

Juri<! 

June 

June 

June 

June 

July 


5 

15 

26 

27 

25 

11 

25 

29 

12 

8 

7, 

7| 

28 

22 

29 

7, 


26% 

12 

38 

30 

18 

% 

1 

100 

a  80 

35 

83 

28% 

69  4 

92  4 

34% 

56 

464 

43% 

25K 

55 

30% 

42 

8354 

23% 

76% 
115% 
108 

15 

15% 

35% 
4 
114 
8 

404 

42 

57 

29% 


9%  July  27| 

27      July  8 

63      July  8 

85%  July  27, 

104      July  9, 


12%  July    15 
69      July   26 


July 


7  %  July  26 

67%  July  6 

39      July  7 

72      July  27 

103      July  26 


1    27  '4  July     7i 
14    80%  July   26 


102%  July 

%  July 

116)4  July 

87)4  July 

116      July 


375^  Sale 
1  2 

30  32 
62%  67 
54         58 


21% 

17% 

13 
a950 
106 

15 


Sale 
19 
Sale 
Kale 
108 
17 


2% 
12 

78% 
95 
40 
76 
16 
17 
% 


3% 

Sale 

Hale 

99 

55 

90 

25 

18 

H 


47 
50% 


66%  July 
94%  .luly 
23      July 

8  July 
25  July 
36%  July 

1  July 
30  July 
62%  July 
57      July 

90%  July 

4%  July 

18%  July 

16      July 

12%  July 

«835    July 

103%  Jujy 


73 
90 


July 
July 


55%  July 
78      July 


105  4  July 
11-16  July 

;■  124%  July 
90      July 

yi24%July 


73%  July 

97 

July 

27%  July 

9 

July 

25%  July 

39 

July 

2 

July 

32 

July 

64 

July 

58 

July 

Jan. 

June 

June 

June 

July 

May 

Jan. 

Feb. 

April 

June 

June 

June 

July 

Ian. 

July 

June 

Jan. 

Jan. 

June 

June 

July 

Jan. 

Jan. 

June 

June 

Jime 

May 

June 

June 

July 

June 

July 

April 

Fe!). 

Jan. 

Jan. 

June 


lliaheit. 

Sate  Price, 
27  4  .May 
20%  Mar 
1 2  4  Jan 
20       Jan 
OS 34  April 


10 
21 
II 

II 

7 


122% 
07% 
12% 
26 
9 
24  4 
15)4 

11)4 

21 

30% 

70  4 

114 

19% 

37% 


May 
.Mar 
Mar 
Mar 
.May 
May 
May 
May 
.May 
May 
Jan. 
.May 
.May 
May 


to 

3 
7 
9 

10 
6 
9 
0 
9 

10 
9 
9 
9 


40% 

19% 

5234 

40 

394 

1% 

1% 

105% 

aSO 

.554 
93% 
39% 
i83 
92% 
05  4 
90 
54 
48% 


July 

.Ian 

Feb. 

Jan. 

Jan. 

Feb. 

Feb. 

May 

April  26 

Jan.    13 

Jan . 

May 

.Mar 

Jan 

Jan 

Jan. 

Feb. 

May 


27 

8 

17 

12 

11 

9 

9 

0 


26 
2 
24 
18 
6 
20 
28 
10 


51 

74% 

65  4 
53 

92% 
32% 
88 
129% 
114 
29 

23)4 
5    67 
13       8% 
15  1.35 


8  June 
20  June 
56  July 
73%  June 
98^  June 
19  Jan. 
12%  June 
66%  Jan. 


1004  July 
0      July 
28%  July 


23 

15% 
a950 
106 


July 
July 
July 
July 


7t 

29 

8 

27 

26 

7| 

0' 

7i 

28 

'i 

29, 
5' 
6 
6 
0 

30 
1 


834  July    21 


12  July  30 
69  4  July  0 
07      July    14 


8%  July   21 


14%  July      1 
%  July    12 


Kale  42      July 

Hale  45      July 

-    .       914  90      July 

98  4     99  904  July 


18 


12  July  30 
804  July  27 
97%  July    14 


18      July   20 
%  July   21 


48%  July  8 

514  July  7 

90%  July  1.-. 

100      July  n 


4 
80 

6% 
63 
32% 
67 
95 
82% 
24 

80% 
63% 
85% 

40% 

70)4 

50 

95% 

% 

1114 

87 
110 

90% 

57 

93 

23 
7% 

23  4 

33% 
1 

24 

55% 

45 

93 

4% 
18 

15% 
124 
a820 
103% 
16 

8% 
52% 

2% 
10 

62% 
95 
29 
70 
24% 
14% 
% 
27 

2% 
.394 
414 
87 
90 


July 
Feb. 
July 
Jan. 
June 
June 
Jan. 
May 
June 
July 
July 
June 

June 

June 

April 

Jan. 

June 

June 

Jan. 

Jan. 

Jan. 

Feb. 

Fe!). 

July 

June 

June 

Jan. 

July 

Jan. 

Jan. 

Jan. 

June 

July 

June 

June 

June 

June 

July 

Mar. 

June 

June 

June 

April 

June 

June 

Jan. 

Jan. 

.lune 

June 

May 

June 

Jan. 

June 

June 

Juno 

June 


13% 
57% 

594 

65 

53% 


Feb.  I. -J 
Jan.  5 
May  2 
April  6 
April  12 
Jan.  29 
.Tan  20 
May  2 
Feb.  25 
Jan.  27 
Jan.  28 
April  26 
Jan.  11 
May  10 
May  18 
May  18 
May  2 
April  27 
May     6 


11%  AprUlS 
62)4  Jan.  31 
93  Jan.  29 
914  May  5 
107%  Feb.  26 
20%  Feb.  17 
13  May  25 
75%  Mar.  23 


10 
80 
14 

72% 
44% 
83 
1124 
82% 
31% 
91 
96 


16  107% 

I 
20  88 

20  91% 
1  54 

3  1084 
30    % 

21  129% 

4  94 

3  127% 
17j  96% 
21  82% 

21  98 

27  39% 

22  10 

23  33 

3  434 

28  34 
26,  35% 

6  05 

5  61 


107% 

9 

76 

444 

23% 

nll25 


19  1104 
20 
13  54 
70 

4% 
15 
94% 


102^ 

37 

80 

27 

35 
1 

29 
4% 

62% 

65 

93% 
107  4 


Jan.  7 
Feb.  23 
Jan .  20 
June  6 
May  2 
Jan.  20 
May  24 
June  1 
Jan.  11 
Mar.  7 
Jan.  19 
Jan.    27 

Mar.  1 
Feb.  17 
Feb.  1 
Mar.  29 
May  11 
May  24 
Jan.  31 
May  23 
June  9 
May  5 
June  1 
J^iii.  20 
May  16 
Jan.  14 
May  11 
Jan.  13 
May  6 
May  27 
May  21 

Mar.  23 
Jan.  3 
Jan.  3 
Jan.  7 
April  29 
.May  10 
Jan.  28 
April  29 
Jan.  12 
Jan.  21 
Jan.  29 
.Ian.  28 
Jan.  11 
Jan.  25 
April  23 
Jan.  11 
May  4 
Jan.  3 
Jan.  13 
June  9 
Jan.  8 
May  6 
May  8 
Jan.  11 
.fan.    IS 


IH 


ST()<'KS    sr<)(^K   EXCHANGE  RECORD 


I  Vol..  113. 


Y     SUt«„K    tXCH'QE 


Im 

July. 


Par 
Huulh   HlahertM  »«  pur 

n,.^.   i.i.  Kdlaoii.  Iiic      loo 
I  an  Gua     .    .  liK) 

h  I.e.  luc  .    100 

1'.<>(»{(«m1       100 

Hriina'A  k  lenuAHyB«cluO 

i  .=.      lOO 

c.l     100 

.  A  'lUne  f  t  0-9.5 

.    ...100 

.  Mit)  Cop.  Ltd  10 
Coaito  i  eat  Oil  iL  Uuf  lOu 
CiUK  Pitckliiir  I'urp  nu  vur 

C'ltlir  futrtil  vut  tr  ctf     lUO 
Pi.-forrcl  100 

C'aUbliitu    /.liu"  ItMMl  II) 

CiUiiiiiel  •&  ArUiiuA  Mk  10 
CtMM9  (J    I  >    Plow  »u   |><ir 

Cmo  >  J  1 ) Ttir«itb  M  p( cll  loo 

Coiiirttl    L«3ttilior lOO 

iToforrwl       100 

C'-err»j  lie  ftuuM  Cop  »•  pur\ 
Corittlu  'IVoil  Prod    .no  pur 

Idl    prefoireU    .    100 

ai  urtslerrod .  . 100 

Cimiuller  M  C  M  (The)  !»•  pur 
Chic  I'lieuiualU-  Tool. .  1001 

ClUle  I  opper    2S 

Chluo  Copper. 6, 

CluttU    Pettbody  4  C«.100 

Preferred »00| 

Coctt  I'ola »«  jwi 

Colorudt>  l\iol  4  Iron.    100| 

Pr«f«rre.l 100 

Columbia  (Us  4  Elec.  100 
Columbia  liraplioph.no  pur 

Proforre.1     . 100 

Computing-Tab  Rec  . .  100 

Conaolldated  CMgftr.rio  par 

Preferred 100 

Coiuol  ULsirlb,  Inc. no  par 
Conaolldaled  Gaa  N  Y  .  100 

Connol  Textile rM>  pur 

Cuubolldittioa  Coal 100 

Continental  Can  Inc..  100 

Preferred 100 

Cont'l  Candy  ctfB..ri«  por 
Contl[ieulttl  lnBurance-.25 
Com  Products  Keflu.-lOO 

PreTerretl 100 

Cosden  4  Co no  par 

Crex  Carpet 100 

Crucible  Steel  of  Amer.  100 

Prtferre.! 100 

Cubu  Cane  Sugar — no  par 

Preferred 100 

Cuban  Amer  Sugar 10 

Preferred 100 

DavlfiOQ  Chem  v  t  c.  no  por 
DeBeers  Cons  Mlnee  no  par 

Deere  4  Co  pref lOO 

Detroit   Edlfion 100 

Dome  Mines  Ltd  (The).  10 
Durham  Hos  MIUb  ••B".50 

Preferred 100 

Eastman   Kodak 100 

Elk  H  orn  Coal  Corp 50 

Preferred 50 

Emeraon-Brantlngham  100 

Preferretl 100 

Endlcott^ohnson 50 

Preferred 100 

Fairbanks  Co  (The) 25 

Fam  Players  Laskey  no  par 

Preferred 100 

Federal  Mln  4  Smelt. .100 

Preferred 100 

Fisher  Body  Corp.. no  par 
Preferred 100 

Flsk    Rubber 25 

F^eeport  Texas  Co.. no  por 
Gaa.  \Vms4  Wig,  Incfto  par 
Gen'l  Am  Tank  Car  no  por 

General  Asphalt 100 

Preferred 100 

General  Cigar,  Inc lOO 

Deben  pref  (7%) 100 

Preferred 100 

General  Electric 100 

Gen  Motors  Corp..»o  par 

Preferred 100 

6%  debenture  stock.  100 

7%  debenture  stock.  100 

Gllllland  Oil  pref  (8%).  100 

Goodrich  (B  F) 100 

Preferred 100 

Granby  Cons  M,  S  4  P.  100 

Gray  4  Davis,  Inc 25 

Greene  Cananea  Copp.lOO 
Guantanamo  Sugar.no  par 
Gulf  States  Steel  tr  ctfs  100 

Ist  preferred 100 

Habirsnaw  El  Cab. .no  par 
Hartman  Corporation.  100 
Haskell  4  Barker  C.f»o  par 
Hendee  Manufacturing  100 

Homestake  Mining 100 

Houston  Oil  of  Texas..  100 
Hupp  Motor  Car  Corp..  10 

Hydraulic  Steel no  par 

Indlahoma  Refining 5 

Indian  Refining 10 

Preferred 100 

Inspiration  Cons  Cop 20 

lut  Agric  Corp  v  t  c.-.lOO 

Preferred  v  t  c 100 

Internat'l  Cement.. no  par 
liiteruat  Ilarves.  new..  100 

Preferred,    new 100 

Internal  Merc  Marine.  100 

Preferred 100 


Skar 

I 


Sine* 
Jan.  1 


fr%e»  about 
Jan .  -i 


•• 
O'-'S 
HID 
ttiil) 
JdOl 
...  I 
200 
,000 

,200 
,800 
,«00 
,400 
,ttOO 


19  100 

700 

1,11)0 

.'(K) 

tUlO 

400 

77,nlHl 

12.K00 

6,700 

200 


100.200. 

1 ,900 

:U,3<)0 

7 .  JOO 

200 

45.900 
3,8fi0 

12.000 

4:»,4()0 

1.100 

.  .300| 

2,600 

19.  .500 1 

7.600 

13.6(t0 

I 

1.600 


12.100 

100 
27,500 

500 
46,000 


156,000 

100 

•14.300 

49.400 

:n,i50 

300 
1.500 


3.700 


87 

1 .900 

400 

100 

48.500 
1,500 


ltjl.900 

1.300 

100 

1.000 

1.400 

200 

29.300 

2.800 

1.600 

300 
444.900 

900 
1.250 

200 


77.900 

127,400 

600 

1.300 

2,300 

50 

10.100 

500 

800 

700 

2.900 

1.000 

1,800 


5.450 

500 

300 

17,900 

10,100 


41 


,ioo! 

900 


7. 500 1 
3,200 
1,000 


83.500 

680 

3,4001 

15,0001 


8kaT4» 

ui.i 

II  700 

4,020 

1,600 

10.9(M) 

24.673 

UOO 

70,1100 

31.500 

I'l    UlO 

I 


B%(t 

ft 
Ml 


Atk 

Sale 
US 


I'mcHS  IM   JULY. 


Julv  1. 


Bid  Atk 


Jutu  30. 


3.i 
80 
4  \.i  Bale 
Hi  ^  Sale 


4*i, 
14', 


445  400 

.'0  035 

Ii<'.l.9il0 

7,000 

9.200 

3,267' 

71'.)  1)00 

Hi».7.')0 

171  405 

2,400 

100 

2.50 

1,140,3l'3 

26,700 

>  10. 200 
172,900, 

17,910| 

3.5251 

318.4751 

■-'5.8801 

100 

145,000 

S9«,50!) 

.'ti.OOO' 

18,100 


.Sale 
..  Hale 
UN  .Hale 
I  t  'h  Sale 
OV'j  .Sitlo 

26  Sale 

"bii  StJe 

a      Sale 
77       Sale 

37',i  Sale 
84  90 

27  Sale 


40 

1 

tl 

97 

122 

51 
I 

510 

5 

(l.')0 

10 

745 

2,161 

4 

401 

19(1 

36(1 

o 


18.700 

3,150' 

400l 

2681 

180,533 

1.500 

700 

679 

38,500 

.  2,100 

3.400 

1,900 

443.900 

6,900 

1.100 

694.600 

.39,200 

2.800 

10.890 


.1001 
,600 
,4001 
,6.'>0| 
.9001 

100 
,200 
.700 
.600 
.050 
.6.10 
.200 
.400 

300 
.800 
,900 
.320 
.235 
.700 
.400 


64  U  Sale 
60  Vi  Sale 

»V»  Sale 
20      Sale 


80  Sale 
20*^  Sale 
27  ^  Sale 


58  ^  Sale 

9Ji  Sale 
54  Sale 
34         40 

x54H  Sale 
71         73 

"78H  Sale' 
20      Sale 


s 


2 

82 

100 

22 

12 

11  H 
54  H 


3  4 
87 

no 

Sale 
Sale 
Sale 
Sale 
.56  Vi 


38  H  Sale 

70      .Sale 

4H  Sale 


63      Sale 

06 '4  100 

4%  Sale 


r65V4 
x99 
29  >^ 


75  4 
83  4 
23  >i 
65  >i 
30 
00 


Sale 

102 

Sale 

57 
Sale 
Sale 
Sale 
Sale 
Sale 

09 


10      Sale 


uO  100 
10^  Sale 
26  28 
80         82 


17H  Sale 


6  11 
31  60 
63  H  Sale 


34  H  Sale 
69  >A    7 1 
25  H  Bale 


SlVi  Sale 


10^  Sale 
23)')  Sale 
37         41 
70  4     .  -  _ . 
28 '4  Sale 


55^  Hale 
5'-^  Sale 


21 
29 


Sale 
34 


25^  Sale 
65         70 
b*A  Sale 
86      Sale 

15H    nyi 


44      Sale 
T"  Sale' 


Hid. 

3^ 
90 
64 

29  W 

nw 

3 

91 

100 

4K 
26 
124 
104 
56  4 


Aik 

04 
67 
41 

83 

Sale 
110 

Sale 
Sale 
Sale 

124 
Sale 


36  >i  Sale 


70 

4 
46 

4^ 
70 
34 
68 


74 

44 
46  4 

8 
73 
Sale 
Sale 


Lowtit. 


Salt  Prictt 

3'4  ,/ulv    -.'3 

90       Julv     28 

62'..^   luly     14 

38^4  July      H 


2 H  July 
85      July 


Hioheit. 


Sale  hricea 

4  »4. 1  Illy     7 

UO  Julv  2S 
66  July  28 
3U      July      8 

.1 


4 

2  a 


II 
1 
I 

8 
28 


20  H  Sale 


49^  Sale 
48         50^ 

• 

104  Sale 

23^  Sale 


34      Sale 
24 


64^  Sale 
4H  Sale 

1914 

31^  Sale 

30      Sale 
65        70 

5%       8H 
88^  Sale 
15Ji  Sale 


66  »4  Sale 
100       102K 
27  J^  Sale 
33         50 
57VS  Sale 
75         82 
95^  Sale 
■2byi  Sale 
1 5      Sale 


45^ 

75 
% 

60 
>67'^ 

99 

281^ 

28  >i 
i55H 

77 

10»A 

27 

16 

73 


Sale 
95 

Sale 

62 

Sale 

102 

Sale 

29 

Sale 

82 

Sale 

Sale 

17 

75 


35      Sale 


17      Sale 


a641     Sale 
17J^  Sale 


34  J^  Sale 

22 

69         80 
88         94 


28 
58^  Sale 


10 

331 

84 

137 

2 

5.097 

32 

32 

6 

2 

249 

2.4.54 

6 

29 

16 

3 

303 

17 


960; 
900 

.800; 

.300 
,.500 
,225 
,600 
.700 
,350 
.600 
,320 
,455 
,140 
,610 
.500 
.010 
,.530 
.600 
,400 


,  17,000 

11,400 

23.300 

21.600 

54.050 

100 

3.400 

4,700 

41.050 

27.800 

14.500 

270,450l 

204.600 

3.900 

112,550 

19,500 

100 

173.000 

29.293; 

39.750 

700i 

265,328 

4.880 

140.725 

241.700 


48 

49      Sale 
76^  Sale 


23      Sale 

79  H  Sale 
07      101 
12      Sale 
141^  Sale 

2^4  Sale 

47  61 

41  Sale 

80  Sale 
64  Sale 
80  Sale 
80  88 

122  Sale 
14H  Sale 
70      Sale 


37  >^  Sale 
72      Sale 

16H     20 


20  Sale 
12  13 
28  >^  Sale 


68         71 

56  Sale 
15  Sale 
49H  61 
67  K  Sale 
1 1  Vs  Sale 
19  21 
634  Sale 
13J^     16 


31  Sale 
13  Sale 
62  H  Sale 


93  H  Sale 

103      Sale 

12  H  Sale 

.52      .Sale 


54      Sale 
78 H  Sale 

7  7H 

22H     24 

75^  Sale 
94  96 
V2J4  Sale 
13  >^  Sale 


39  H     45 
49  Ji  Sale 


85      Sale 


128'<  Sale 
IIH  Sale 


20         65 

29!>2  Sale 
64  3^  Sale 


11 H  Sale 
21      Sale 

8  8H 


72  J  2 
Sale 
17 
57 
Sale 
llH  Sale 
5>i       9U 
•2i4  Sale 


t)5 

53?  8 
15 

52 


32 >i  Sale 
7H  Sale 
38         30 


80>2  Sale 


1 1      Sale 
47V4  Sale 


20 

30 

70 

83 

17»/^ 

18>^ 

37  Ji 

40 

^H 

7 

28 

July 
July 
12  July 
10  4  July 
53^  July 


32      July  18 

70      July  1 

4^  July  1 

45  4  July  13 

4H  July  18 

72       Julv  II 

32 '4' Julv  27 

661..;  July  27 

25  July  21 

26  July  20 


47^  July 
49H  July 

»H  Jidv 
223,i  July 
40      July 


28>f  July 
22      July 


i54      July  29 

4H  July  28 

19      July  28 

29K  July  21 

25?^  July  5 


5  July 
85  J^  July 
14'A  July 


•iH  July    26 
914  July    23 


RANOS  SINCB  JAN.  1. 


Lowest. 


Higheat. 


4%  July 

26  July 
14*^  July 
Ili4  July 
5S      July 

40  July 
72      July 

44  July 
46      July 

4%  July 
75  July 
37 '.'i  July 
TiVi  July 

27  July 
26      July 


5^  July 

m%  July 

x63Ji  July 

100      July 

27      July 


i51  July 
82  July 
^y»  July 
194  July 
12J|  July 
75      July 


34?^  July   30 


16>i  July    18 


60^  July 
82  July 
11  H  July 
304  July 
17»4  July 
76      July 


a625    July  20  aC45    July 

174  July  26    "    " 

37  M  July  28 

4      July  18 


93  H  Sale 


46}^  Sale 

73        78 

6  9 

21 K  Sale 


J76 

97 

1334 

12Ji 
IH 

39  H 

52Ji 

85 

56 

83 

85 
117?4 


83 
107 

Sale 
Sale 

45 

Sale 

88 

60 

89 

99 

Sale 

Sale 


32 
70 


32  M 
73 


17>^  20 

11  13 

20  22 

9  12 


69 


72M 


14 
55^ 


15 
57 


5784  July     8 
93>4  July    30 


44^  July  21 

74%  July  22 

7      July  13 

21M  July  30 


75  J^  July 
x98  July 
11 H  July 
X2}4  July 
IJ^  July 
41  July 
46^  July 
85  July 
55  H  July 
85      July 


116 


il03^  July 
64  M  July 
63  K  July 
^^  Tiiiv 


72K  July 

a45  July 
295^  July 
Q4H  July 

17  Ji  July 
11 H  July 
19  July 
8  July 
30     July 


yu      iij^ 

KtVs     lOJi 
2%  Sale 
8      Sale 


7      Sale 


8  Sale 
Sale 


71' 
100 
10         11 

>43*.i  Sale 


52M  July 
14  July 
55      July 

51,4  July 
ill      July 


2      July 
7H  July 


Z2M  July 

6^  July 

37      July 


80  Ji  July 
z98  July 
IZ%  July 
14  July 
1?^  July 
41  July 
54%  July 
87  July 
67>2  July 
85      July 


129Ji  July 
11^  July 

69  July 
65  July 
74      July 

a45      July 
33      July 

70  July 

18«.^  July 
12  July 
21 '4  July 
9,4  July 
35      July 


58  M  July 
15  July 
55.t3  July 
57  July 
12,4  July 


65^  July 
51      July 

10%  July 
24^1' July 
40      July 


36      July 
27      July 


87»^8  July 

54  July 

23      July 

ZVA  July 


30      July   30 


9  July 
89  July 
19       July 


43>i  July    28l  45>i  July   30 


1      July 
6O4  July 
68      July 
25  lOl'U'  July 
9    29Ji  July 


iQH  July      6 


17%  July      7 


7 

ISHJuly      1 

ZQ%  July      5 

4      July    18 


63  J^  July   21 
94%  July    11 


68      July  6 

80>i  July  " 

7      July  13 

24      July 


14 

21 
7 
7 

15 
8 
7 
6 

26 
1 


7 

7 

9 

27 

8 

9 

26 

26 

27 
26 

7 

28 

7 


July 
July 


34  '2  July 

7%  July 

38^  July 


lii 


Sale 

■.i% 
88 
51 
33 
70 

2H 
81^ 
105 

4 

144 

1014 

10 

535^ 

25 
68  4 

4>4 
41>i 

4 
72 
■MH 

23 

23  J< 

70 

68 

47>< 

49 

9 
19  4 

79  Vi 
19 
22 
100 
52 

17?| 
283i 

2\H 
65 
5 
774 
14 '4 
84  }4 
42 
90 

H 
60  >g 
59 
96 

33^ 
i51 
77 

6% 
194 
12>| 
75 

23 

78M 
96 
lOH 
26 
84 
a625 
16 
■■i7% 

4 
335^ 
62 
87 
35 
44^ 
74M 

21M 

75 
95 
UH 
12M 

1 

40H 
*0% 
80 
64 

80H 

84 
116 
9% 

63 

61 

70M 
i77 

26  5^^ 

6214 


Prices 

June 

Jail 

Jan. 

IVil). 

Miif. 

July 

.liiu. 

Jan. 

June 

Jan. 

JuiuiUO 

Jiiae   1(1 

July    28 

Jan.     a 

Jan.      4 

June  22 

Jan.     4 

June 

July 

April 

July 

Mar 

Jiuiu  21 

June  10 

Jan. 

July 

June 


14 
11 

7 
27 
10 


Mar.  9 
Mar.  30 
June  26 
April  4 
Feb  24 
July  29 
April  U 
June  20 
July  28 
Jiuie  28 
June  21 

Juno  24 
April  19 
July  8 
Jan.  5 
July  9 
April  29 
Juno  6 
April  4 
July  25 
July 
June 
June  15 
Mar.  11 
June 
July 
June  27 
July  11 
July 
July 


29 
20 


7 
15 


11 
8 


June  23 


Mar. 

June 

June 

May 

Jan. 

Mar. 

June 

July 

June 

Jily 

July 

Mar. 

Jan. 

Jan. 

June 

July 

July 

June 

July 


June  28 
June  29 
July  18 
June  21 
June  6 
June  29 
Jan.  3 
Jan.  3 
Jan.  3 
April  25 
Jan.  4 
July  29 
June  20 
June  21 
June  24 
June  22 
April  29 
June  24 
June  23 


70^  July 

99^  Julv 

104  July 

>42VjJuly 


27  82 Ts  July 

28  100*4  July 


;9 

29 1 


11' 
50 


July 
July 


17 

9M 
18^ 

7% 
25 

87  M 
10 
69 
50  V^ 
13 

493.3 
47 
104 


7'i 
SO 
29=^s 

36  4 
21 

70'i 
99  ^4 
94 
42 


April 

Jan. 

Mar. 

June 

June 

May 

May 

Mar. 

June 

June 

Mar. 

June 

Juno 

June 

June 

June 

Feb. 

Mar. 

J  uno 

June 

June 

July 

Juno 

Juiu' 

Jnut< 


I     Sale 
5H 
95 
72 '.J 

42  4 
84 

5  >4 
93 
115 
6 
26 
15«4 
19 '4 

64  Ji 

496/g 
70 

74 
63 
10  !4 

85  »4 

43  3-^ 
06 

32  H 
44 

70 
68 
86 
70  >i 

12»i 

27  4 
6334 
86 
35 
32Ji 
100 
63 
12«^ 
62  4 
i2'4 

5934 

80 
10 

91^ 
21'/< 
84  4 
66 
08 
5 

65  4 
76  >| 

104  4 

44  3^ 
49  >i 

107  H 
01 
26 
67  H 
334 
05 

44 
21 
80 
96 
21  J< 
37 
01 
a690 
25  ?i 
40% 
9% 
40 
69^ 
96 
41^ 
8234 
90 
9 
29H 


19 
13 

2K 
6 


Pricea . 
Itvn  27 
May  (i 
May  19 
May  'iQ 
Jan.  18 
Jan.  11 
May  20 
Mar.  3 
Jan.  8 
July  30 
May  3 
April  10 
Feb.    17 

May  13 
May  13 
Jan.  8 
May  3 
April  27 
Feb  18 
Jan.  10 
Jan.  12 
Jan.  20 
Jan.  20 
June  10 
Jan.  20 
April  30 
Jan.    II 

Feb.  10 
May  11 
Jan. 
Jan. 
July 
May 
April  11 
Jan.  29 
Jan.  8 
Feb.  10 
May     9 

Jan.  11 

Feb.  21 
Mar.  26 

May  17 

Jan.  7 
April  20 

Jan.  29 

Jan .  6 

Jan.  7 

Jan.  26 
Mar.  26 

Jan.  17 

May  2 

May  11 

Jan.  11 

Jan.  17 

Feb.  14 

Feb.  18 

Feb.  28 

Feb.  15 

May  26 
Jan.  20 
April  20 
May  13 
April  21 
Jan.  20 
Mar. 

I<hD. 

May 
May 
May 
Jan. 
May 
May 
April  27 
April  29 
April  27 
Mar.  23 
Jan.   28 


2 

ft 
6 
4 
7 
15 
2 
7 


00 
100 

19H 

204 
5% 

63 

785^ 
11734 

6234 

88 
100 
13834 

16% 

7\% 

70H 

82 

914 

44  H 

86 


Jan.  11 
Jan.  27 
May  5 
Jan.  17 
Jan.  13 
Jan.  12 
May  5 
May  5 
Jan.  20 
May  6 
May  4 
May  6 
Jan.  11 
April  18 
Jan.  13 
Jan.  24 
Feb.  15 
Jan.  11 
Jan.     7 


S 


20|  »:t^ 

24     63*4 


Jan.  26 
Mar.  24 
May  3 
Jan. 
May  6 
May  4 
Jan.  7 
May  4 
Feb.  15 
April  25 
^^ay  13 
May  6 
May  2 
Jan.  8 
Jan.  8 
Jan.  13 
Feb.  25 
May  18 
Jan.  11 
Jan.  7 
.\prll  liv 
Ft>b.  16 
Jan.  2\> 
Jan.  U 
Jan.    U 


Aug..  1921.1 


KT()(^K8    STOCK   EXCHANGE   RECORD 


»1 


STOCKS 

N     Y    STOCK    EXCH'QE 


Par 

Inf  Motor  Tnick no  par 

Iflt    preforroi  1 1 00 

2(1  preftirrwl 100 

Intoniatlonal    Nlckol 2.5 

Preferred 100 

International   Paper 100 

Proferre.1 100 

Preferred    stamped.  _  100 

Intornatloniil  Halt 100 

Invlndhle  OlU^orp .W 

Iron  ProiliiclH  ('orp.no  ;;ur 

Island  Oil  A  Transp 10 

Jewel  Tea.  Inc. 100 

Preferred     100 

Jonoa  Bro3  Tea  Inc 100 

Kajaer  (Jullns)  A  Co. -100 

1st   preferred  . .  _    -    .100 

Kelly-8prlnBfleld  Tire.  26 

Preferred  «  % 100 

Preferred  8% 100 

Kelsev  Wheel.  Inc 100 

Preferred 100 

Kennecott  Copper,  .no  par 
Keystone  Tire  A  Rubb. .  10 

Kre.sKe(8  8)Co.. 100 

Preferred 100 

Lackawanna  Steel 100 

Laclede C; as  (St  Louis).  100 
Lee  Rubber  <t  Tire,  .no  par 

Liggett  A  Myers  Tob..  100 

Series    B 100 

Preferred 100 

Lima  Lot-um  Wks,  Inc.  100 
Preferre<l 100 

LoewB  Incorporated.no  par 

Loft   Incorporated-. no  par 

Loose- Wiles  Bis  tr  ctfs.  100 

let    preferred 100 

2nd  preferred ...  1 00 

Lorlllard    (P) 100 

Preferred ...100 

Maokay  Companies 100 

Preferred 100 

Malllnson(HR)ACo  no  pari 

Preferre<i 100 

Manatl   Sugar 100 

Manhattan  Shirt 25; 

Marland  Oil no  pari 

Marlln-Rockw  v  t  c.no  purl 
Martin  Parry  Corp.no  pari 
Mathleson  .^kall  Wks.. 501 
Maxwell  Motor  tr  cti..lOO 

Certificates  of  deposit.. 

do     stamped  assented. - 

let  preferred  tr  ctf.-lOO 
Certificates  of  deposit  j 
do    :^tamped  assented' 

2d  preferred  tr  ctf lOO 

Certificates  of  deposit 

do     stamped  assented 

MaxweU  Mot  W  V  CI  AlOO 

Class   B no  par 

May  Dept  Stores 100 

Preferred luo 

Mexican  Petroleum 100 

Preferred 100 


Miami  Copper o 

Middle  Slates  Oil. lO 

Midvale  Steel  A  Ord 50 

Montana   Power loO 

Preferred luo; 

Montg  Wtird  A  Co  .no  pur 
MuUins  Body no  par 

Preferred 100 

National  Ai^me 60 

National  Biscuit 100 

Preferred lOO 

Natl  Cloak  A  Suit 100 

Preferred lOO 

Nat  Cond't  A  Cable  no  par 
Nat  Enamel  A  Stamp.  100 

Preferred loO 

National  Lead 100 

Preferred loo 

Nevada  Consol  Copper  5 
New  York  Air  Brake.  .100 
New  York  Dock loO 

Preferred loo 

N  Y  Shipbuilding-. no  pa. 
No  Amer  Co  new  stock  100 
Nova  Scotia  Steel  A  C.  100 
Nunnally  Co  (The). no  par 
Ohio  Body  A  Blow.. no  par 

Ohio  Fuel  Supply 25 

Okla  Prwl  A  Kef  of  Amer. 5 
Ontario  Silver  Mining- 100 

Orpheum  Circuit  Inc 1 

Otis  Elevator 

Preferred lOO 

Otis  Steel no  par 

Preferred! 100 

Owens  Bottle 25 

Preferred ..100 

Pacific  Development 

Pacific  Gas  A  Electric- 100 

Pacific  Mall  S8. 5 

Pacific  Oil  (when  Issuwl).. 

Pacific  Tel  A  Tel 100 

Pan-Amer  Pet  A  Tr r,0 

(y\am  H  rftock   50 

Panhandle  P  A  R,  pref .  100 
Parlrth  A  Mlrigharn  .rio  par 
Penrojy  (.!  C>  Co  pref.  .100 
Perm  ,Seab  St  v  t  c  .no  pur 
People'8  <;as  L  A  f^jke  100 
Phll>wielphla  C<j  (PUte).50 
PbllllpB  JoriJ*  Corp  no  par 

(T.-f-rrf/l      ]()0 

f'hlllli;<4  Petroleum  no  p<u 
f'\^c*i  \rTnw  Mot  C  n>,  par 

J'feferrwl |()0 


SALf'\'i  TO   Aim.    1 


In  Since 

Jul  II-  Jan.  1. 


Shareg. 

.3,010 

1.200 

100 

11.4(10 

100 

■15.100 

•100 

2.''),S()0 

1(10 

.''Kl.lOO 

1  t  .KOO 

L'.KdO 

700 

100 
20 
101  iiOO 

I  ,1 

;f..'!()0 
too 

l.'").7()0 
IS.IiOO 

:i{)0 

I0,()2() 

.">()0 

S.OOO 

1  ,000 
420 
200 

100 
:<5,ioo 

!:?,500 

too 

200 

1  .800 

100 
4.50 


285 
1.275 

100 

S.800 

50 

200 

200 

500 
300 

200 


1.4.50 

2.800 

75 

702, .500 


7.550 

87,450 

19.410 

1.500 

300 

."..900; 

700 

3.000 

800 

200 

1.000 

1.400 

3.200 

.  3. .500 

•      200 

10.000 

600 

7.300 

1.000 

4.800 

200 

100 

(i.900 

3CX) 

000 

100 

100 

10.. 500 

200 

2.700 

1,000 

3.400 

2.1 00 


1  ,480 

H.700 

200 

74,200 

500 

1H!).200 

2!).3(J0 

h()(} 

14,1 00 

4,400 

I  ,  1 00 

3(J0 

10.000 

120.000 

lit.  500 


Sharr». 

80.2(10 

11.140 

7.700 

2.50,(150 

855' 

7(10.270 

200 

14,7(i7i 

700 

443,1100 

12,700 

052,700 

123,000 

24,302 

10,800 

2., 87  5' 

205 

,875.850 

2.350' 

10,525  ! 

l(i,500 

1,200 

340,000 

4<»4,520 

1,800, 

8(i0 

175,(il(; 

10,100 

07.200 


Price  about 
Jan .   3 
1021. 


Hid. 
34 
70 
5s 
14 
7S 
46 


Auk 
Sale 

72 
Hale 
Hale 
Sale 
Sale 


22 '4  Hale 

34       Sii,le 

4^  Sam 


14  Ml  Sale 


08 

42 

7\ 
S.'i 
40 


80 


Sale 

78 

Sale 

Sale 


10,600 

2.428 

4,647| 

4.800 

900 

063,620 

93.160 

15.8OO; 

800 

300 

48,7.50 

1.305: 

3.928' 

3,800' 

I 
2,800 
2.085, 

14.325! 
2„500 

27.800 

10.796 
8.500; 
1.200' 

52.830' 

600: 

9,200 

8,900 

100' 

7,400 

2.100 

200 

7,500 

1.200 

3.050, 

53,2.50' 

1,075 

5.313.300' 

700; 

101.78oi 

1.090.638 

327,910, 

7.900 

420 

102,700 

17,750 

100 

85.800 

21,400 

5,450 

11,700 

4.200 

70.060 

71,620 

2,026 

I 

28,200 

4,600 

113.800 

32.910 

72.600 

3,700 

5,100 

26,900 

22.400 

8.400 

3,400 

900 

261,465 

10,4.50 

85,900 

18.. 500 

400 

64.100 

1..500 

29,000 

100 

36,740 

47,100 

3.400 

1,237,804 

7.000 

1.522,100 

230,400 

475 

12.800 

500 

47  I,. 500 

224,9.50 

95,200 

2.200 

1  .400 

179,. 500 

1, 037, 025' 

71,825 


18       Sale 

SH  Sale 

90 


53 
40 


Sale 
Sale 


L39      Sale 
120       140 

975^  Sale 


15      Sale 
1 1 H  Sale 
31      Sale 
93M    99 
99       105 
138  J^  Sale 
97       103 
59  !^  Sale 


I'lllCKS  IN  JULY. 


July  1, 


Bid.         Auk 

28  K  Hiilc 
67'^  S:rle 
.58  (>! 

14  ,'4  Kale 


52i^i  Hal»^ 


n%  Sale 

'3"     Sale 

OJ<i  Sale 

271^  Hale 

21       .Sale 


36  \i  Hale 
76 

77 
01 
80 

18S 

101;; 


80 

Sale, 

.Sale 

90 

Sale 

Sale 


38  >^     38  H 


144       149 

140       145 

97  j.^  103 


Jahj  ;«). 


Hid.         Auk 

:»)        .1 1  I 

(i/  70 

(II  1^'  ,Siile 

14;-ii  Halo 
75  86 

62 '<  Hale 

(*0  103 
111)         71 


Loioenl, 


10J<  8alo 


25 
.3 

27 
18 

76 


ji.iM  Hale 


28 

Sale 

0 

.30 

22 

85 


77 
85 
63 
90 


2 
81 
57 
75 

19  I  i  Hale 
13!^  Halo 
130  140 
98  112 
38  391^ 

50  52 

283^  Sale 


10^  Sale 
9      Hale 


30 

94 

94 

143 

98 


33 

99 
115 
148 
105 
63'^  65 
55         57 


68      Sale 


13  ^    20 
21^  Sale 


38 
21 


Sale 

23  ^-2 


15>^      16  >^ 
13         20 


66  ^g  Sale 

93H 

168)^  Sale 


15»i 

13?^ 

31'^ 

53'-^ 

93 

19  H 

21 

74 

27 


Sale 
Sale 
Sale 
Sale 
95 
Sale 
Sale 


Sale 


106 
26 


Sale 
Sale 


3V» 
60 
8S 


Sale 

Sale 

96 


69  ?i  Sale 
100  104 
10  Sale 
80  Sale 
21)^  Sale 
42        60 


60         55 

32      Sale 
9         lOyi 
8H     10 

44  50 
3K  8ale 
4}i  Sale 

26^  Sale 

111       126 

88 

U"  Sale 


3^  Sale 


101 M  Sale 


21  .Sale 
ll>i  Sale 
24  Sale 
49  Sale 
93         98  M 


18Ji  Sale 


15J^  Sale 


109 
29 

67 

Ijr 
43 
88 


Sale 
32 
70 

IH 
46 
91 


731^     75 
100       105 
105^  Sale 
55         57'A 
30^  Sale 
i8i4    52H 


44 


48 


14      Sale 
48      Sale 

14>i 

415^  Sale 
30  40 
73  ^  Sale 
68^  Sale 


9  Rale 
33^  Sale 
34^  Sale 
30  70 
65  73 
28 H  Hale 
20>^  Hain 
68       Hale 


58  Sale 
22  K  Hale 
9 14  10 
8  Hale 
40  44 
2  .Sale 
414  Hale 


■ I- 

64         68" 
87  92 

1 1  -'4  Sale 
9  4  Sale 


32 
95 
92 
143 
100 
60 
55 


38 

99 
115 
151 
105 

03 

•55  J^ 


35 


40 


14  M  Sale 


14^     16J^ 
10         19 


78      Sale 


105      Sale 


21       Sale 
11 H  Sale 
23  M     243^ 
45         46?^ 

93>^ 

1714     l^Yi 
18         19"^ 
..■-.     88 
14^4  Sale 
113       119 


.Soil:  I'ricea 
28       ./uly       0 
(Ui'4  .lulv 

(il'M  .filly 
131.J  .Inly 
84  .lulv 
r>0%  .Inly 


68^  .luly    16 


uyi  .lulv 

26       .lulv 

2H  .lulv 

H%  July 

26      July 

19      July 

73  H  .fuiy 

110      July 

.36^  July 

77'  July 
57  July 
90  July 
18%  July 
10>^  July 


98  July 
37  July 
52  July 
26 M  July 

148  .lulv 
145  July 
101  !<  July 


Higheiit. 


Sale  I'rirna. 

32       Jul/  21 

69        lulv  « 

III  t^  .lulv  .10 

I4!M;.IuIv  7 

84       .luly  II 

M'yi  July  7 

70]^'july'22 


12'W;  July 
2HU  Julv 
■i'A  July 
11  'xh  July 
32M;  .'Illy 
22^1  July 

7511;  July 
110  July 
j44%  July 

HI  July 
61  .liily 
90  July 
2014  July 
13>8  July 


88 
10 'i 

31 '4 
95 


Julv 
Julv 
.luly 
Julv 
July 


1431^^  July      8 


6314  July 
55      July 


561^  July  19 

37      July  5 

22      July  13 

13J^  July  20 

a7l4  July  22 

15  H  July  26 


3Vs  July      6 


M  Julv    14 
3H  July     1 


4%  July    29 


Si4  Julv 
78      July    : 
alOO    Julv    : 
87^  July      6 


20 'i  Julv 
10  July 
22M  July 
44  July 
93  July 
17  July 
17M  July 


26 
60 
1 
46 
89 


29 
70 

13^ 
48 
95 


73  J^  Sale 
103  K  Sale 
lOM     10^ 


29  K    33?-^ 
50         52 


136 
71 


140 
90 


29  J^  Sale 


814  Sale 
523^  Sale 

ll'A 

34  Ji  Sale 


43      Sale 
38  H  Hale 

60       

10      Hale 
86        94 
7}i  Sale 


43        65 

67  74 
17  Hale 
18i4  Halo 
3f»       Hale 


60      Hale 
211^     25H 


14       July 

112       July 

109      July 

25^  July 

55  J4  July 

1      July 

441^  July 

90      July 


IVg      2 
314      4K 


j87  90 
75  90 
10      Sale 

60 

28         30 


9         10 

54^     55 
10 

363^  Sale 
46  52 
4834  49 
43      Sale 


88 


94 


54 
30 


Sale 
Sale 


17  Halo 
1414  Sale 
28  '4  Hale 


67Ji 
101 
lOH 
54 
29 
49 
22J^ 
.56  M 
22>4 

8 
41 

IVb 
4 
20 
j:90 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


22'^  Julv 
1 1 H  July 
24  >8  July 
49  July 
93  July 
19      July 


1554  July 

117      Julv 

112      July 

29      Julv 

67      July 

1^4'  Julv 

48      July 

91      July 


10      July 
27"^  July' 


13 


8^  July 
52  July 
10  July 
■i:v%  July 
49  July 
.391^  July 
.35^  July 


10      July   20 


7%  July 
49  Julv 
28^  July 


74 
16 

13i^^ 
28 


July 
July 
July 
July 
July 


76  Jl 
103M 

59 

3Z% 

51k' 

22  i-i 

62 

24% 

9K 

8 
41 

2 

i% 
23 
94 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


98      July 

41  July 
52) i  July 
29      July 


6  155      July 

6  151        Julv 

27  102       .lulv 


6 

7 

27 

25 

I 
22 

27, 
29 


88  Julv 
11'-^  J11I.V 
9H  July 
33  Julv 
95      July 


153M  July 


63  4  July 
55      July 


56)^  July  19 
40  .July  23 
22      July    131 

15!^  July  7i 
a7^4  Julv  22 
16  4  July      8| 


4      July      8 


1       Julv    16 
4>2  July      5 


45^  July   29 


10      Julv    25 

83       Julv      6 

1 100    July    2S 

108>^  July    14 


RANGE  ftlNCB  JAN.  1. 


LomeKt. 


Hiuheet. 


Hale 
28 

66)4 
56  »^ 
13 
75 
46 
90 

68^ 
4  5 

9^ 
21 

2% 

4 

8H 
14H 

68 

110 

34 

70 

35 
75 
16 

130 

97^ 
32 
40 
174 

138  >i 
137 

975^ 

70 

88 

10 
>^% 

31 

93^ 

94  J^^ 
136 
100 

59  H 

56 

10 

4oH 

37 

18 

12>^ 
6 

liH 

14 

'A 
H 

514 
3 

IM 
3 

38 

8 
65  4 
95 

87 'i 
84 

15  5i 
10 

22 
44 

93 

HH 

17H 

88 

135^ 
102 
106 

25^ 

b^Vs 
1 

41 

89 


Prirm, 
July       0 

July      I 

.lull",  22 
.lufie  2:J 
.fan 
Jan. 

lull 

June 
.Inrie 
July 
llllir! 
July 
Ian. 
Jan. 
Jan. 


Mnr. 

July 

.luiie 

May 

.lime 

Mar. 

Mar. 

Mar. 

.Ian. 

■Ian. 

.Inne 

June 

,l«ri 

J  an 

Jan. 

April 

Jan. 

June 

June 

June 

July 

Jan. 

Jan. 

June 

Feb. 

Jan . 

Jau 

June 

Jan. 

Jau. 

July 

June 

June 

June 

Mar. 

June 

Jan. 

June 

Jan. 

June 

Jiiwe 

May 

June 

Mar. 

June 

Ju:ie 

June 

Ja,u 

Mir 

July 

June 


Halt 
43 
/•I 

fl4  4 
17 
8.5 

73'.^^ 
101 
75 
60 
26 
40 
4H 

32)^ 
26)^ 


l'r\ce». 

May      « 

Jan.    18 

Aj>rll  2S 

May     2 

May 

IVfay 

May 

.Inn 

.Mar 

Jan 

Jill. 

.fan 

.Mar. 

July 

Jan. 


4 

17 
13 
20 
23 
Hi 

n 

H 
17 


37 


1  '•     79 
20  110 


54'^ 

80 

94 

62 

90 

22-^ 

17-^ 

10  150 
17  \0.i\4 
23!    .58)^ 

3I    574 

11  2:iM 
I 

22,155 
27  1534 
:<,105  4 


96  )i 

21  ■  ■ 

12 

42 

98  J< 
100 
164)^ 
107 

68 

574 


4     17>4 

71    67 
5!    89)4 


Jan  3 
July  20 
June  21 
July  23 
June 
Feb 
July 
June 
June 
Jan. 
Jan. 
July 
July 
April  13 
June  23 
Ju.ie  17 


nV»  July    13 


30     July     5 


9H  July 
55  July 
U  July 
36  J^  July 
51  July 
50 3i  July 
45      July 


12      July     7 


.54)^ 

31 

65 

78 

18 


July 
July 
July 
July 
July 
July 


20 J^  July 
42      July 


67M 
100 
9 
54 

205^ 
44 

22H 
544 
2034 

8H 

8 
40 

\% 

4 
20 
i90 
79  J^ 

9>i 
60 
27^ 
97 

8)4 
46>i 
10 

27)^ 
38  Vi 
394 
35  Ji 
70 

85% 

33  H 

2HH 
3714 
67 
16 

13  H 
28 


July 

June 

Mar. 

July 

Feb. 

Jan 

July 

Feb 

June 

M.U 

June 

June 

May 

April 

July 

July 

June 

June 

May 

July 

May 


July 

Jan. 

July 

Mar 

Jan 

July 

July 

June  23 

JUIH!   2.i 

Feb.    U 

June  20 
Jan.  3 
Julv  11 
April  2«j 
I\l,ir.  21 
Jun-  21' 
July  .10' 
,Iulv    30 


25 

215^ 

19>i 

21 

20 

74 
1 

12 

6i4 

914 

5 

3 

5 
42 
10 

934 
101  >i 
167  4 
94 

24 

15^ 

334 

56  >i 

93 

25 

2HH 

88 

30 
120  ?i 
120 

35^ 

794 

65 

95 

81 
108 

13H 

89 

39 

574 

33 

62 

39 

12H 

10 

48 
4 
6 

305^ 
148 

86 

16 

85 

54  ya 

97 

19Ji 

56 

17>i 

4134 
51 

79  H 

71Ji 

71 

16)4 

90  l« 

17 

574 

354 

65 

7S 

314 

42  4 


Jan  19 

July  15 

May  n 

.lime  8 

.Ian  26 

.May  9 

May  U 

May  II 

.May  2 

May  3 

May  3 

Jan  11 

May  17 
April  30 

May  23 
May  24 
F.-b.  8 
Ma.y  5 
May  4 
Mar.  28 
Jan.  10 
Jan.  31 
April  28 
Mar.  11 
Feb.  28 
Feb.  3 
Jan  24 
Feb.     2 

Feb.  4 
.liine  1 
Feb  14 
April  5 
May  19 
Jan.  14 
Jan.  20 
Jan.  25 
Jan  11 
June  2 
Jan.  13 
Jan  12 
June  2 
Jan.  13 
Jan.  29 
Mar.  23 
Jan.  29 
June  15 
June  14 
April  18 
April  7 
Jan.  13 
Jan.    11 

April  26 
April  2A 
Jan.  4 
Jan.  11 
June  15 
May  2 
Jan  11 
June  14 
Jan  4 
April  25 
Jan.  26 
Jan.  18 
Mayl6 
Feb.  11 
Feb.  14 
Mar.    9 

May  7 
May  4 
May  11 
Feb.  19 
May  19 
-May  18 
t-eb.  21 
Julv  13 
Mar.  29 
Jan.  8 
Jan.  7 
Jan.  19 
Jan.  7 
May  9 
April  29 
May  4 
Mar.  24 
Jan.  11 
Jan.  15 
Jan.  11 
May  25 

Jan.  8 
May  19 
Jan.  25 
Jan.  4 
July  19 
Feb.  17 
Jan.  12 
.lune  9 
April  25 
.lune  1 
Jan.  17 
May  17 
Jau.  11 
July  28 
Juiy  IS 
Jan.  8 
May  2 
VI  tr.  28 


n 
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STOCKS 

H    Y    SIUCK    kXCH'UE 


Pttr 
Ptorc«  Ull  C/urp 26 

Pr-'---i      

nu            umI  (of  Pk)  luo 
1  »oo 

HlUOui^U  Moel  pruf-.lOO 

Pouil  Cloak  C'ottl 10 

Preauol  HtcMsl  CiU lUO 

Prefofro.1     100 

Pul>  rioi  V  i  orp  of  N  J  -  - 100 
Pulluimi  i  oiuimay      -  - 100 

Puulii  Alc«re  Hugmt 50 

Puro  Dll   (Tlio)   n    35 

lUUway  St«M)l  Bprtiif .    100 

Proferrea lOO 

R»uil  Mined,  hii.  nu  par 
Ray  I'oiiaol  Copper  .10 
RofB  ( Hiitil )  A  (  o    -    no  pur 

Ittt    prtiferroil      UH) 

Reiiilii^loii  Tyiww  v  t  c  100 

lat  iirt^ft^rred  v  t  c —  100 

V,,  ,.,1 -  lOO 

Rei  <'' ""  *""■ 

Rei>ui.ii<  ii»<u  k  Sloel  100 
Pr«frrre»l  -  -  100 
Reput)lli-  Motor  Trk  nu  pur 
Roytil  Dutih  Co  N  Y  ah'tt. 
8t  JoBoph  Leail lU 

SanU  CecUU  8ugar.no  par 

8avag«  Amis  C;orp 100 

8»xou  Motor  Car  -.no  par 
8e«ir8  Korhuck  <k  Co.  -  -  lOO 

Prtsferroil 100 

8eiiei-a  ( "opiier  Corp  no  par 
ShdttmW  A  rUoiia  Copper  10 
Shell  Traiiriporl  A  Trail,  i'i 
BlliilalrCoiidOUCorp  no  par 
Slucw  Sheffield  Sfl  A  I- 100 

Preferrwl 100 

So  Porto  Klco  Sugar..  100 
Stau'lard    Milling lOo 

Preferrwl     .    -    100 

ataiuUrd  Oil  of  Calif..  .25 
Btan.larilOllof  N  J 25 

Preferretl 100 

Steel  A  Tube  of  Am  pf  100 
Btero  BroB  pref  (7%). .100 
Stewart  Warn  Corp  no  par 
Strouiberg  Carl)uret  no  par 
Stmlebaker  Corp  (The)  100 

Preferred 100 

Buhniar  Boat  Corp.  .no  par 

Superior   Oil no  par 

Superior  Steel 100 

Preferred 100 

Temtor  C  &  F  P  cl  A  n»  par 
Tean  Cop  &  Chem  no  par 
Texas  Company  (The)     25 

Sub9crlpclf8  50%paid 

Subscrip  ctfs  full  paid  ... 
Tex  Pacific  Coal  A  Oil. .  10 
Texas  Pac  Land  Trust.  100 

Tidewater  Oil 100 

Tobacco    Prod    Corp..  100 

Preferred 100 

TranflcoQ  Oil  ctfa.  .no  par 
Traosue  A  Wms  St' 1  no  par 
Underwood  Typewriter  100 

Preferred 100 

Union  Bag  A  Paper  new  100 

Union    oil no  par 

Union  Tank  Car mO 

Preferre<l 100 

United  Alloy  Steel.. no  par 
United  Cigar  Stores...  100 

Preferred -.100 

United   Drug 100 

lat   preferred -50 

United    Dyewood 100 

United    Fruit 100 

United  Retail  Stores  no  par 
U  8  Cast  Iron  Pipe  &  F  100 

Preferred 100 

U  S  Expre88 100 

U  S  Food  Products 100 

U  S  I  ndu9  Alcohol 1 00 

Preferred 100 

U  S  Realty  A  Improvt.  100 
U  S  Rubber 100 

let    preferred 100 

U  S  Smelt  Refg  A  Mg..50 

Preferred 50 

United  States  Steel 100 

Preferred 100 

Utah  Copper 10 

Utah  Securities  v  t  c.lOO 

Vanadium  Corp no  par 

Vau  Raalte.  Itit  pref.. .100 
Va-Carullna  Chemical.  100 

Preferred 100 

Va  Iron  Coal  A  Coke..  100 
Vlvaudou  (V).  lnc.no  par 
Weber  A  Hellbroner  no  par 
Wells.  Fargo  Expre.xa. .  100 
Western  Union  TelfB..100 
Weetlnghouse  Air  Brake  50 
Wesfgh  E  A  Mfg  assent  50 

1st   preferred 50 

White  Motor .50 

White  Oil   Corp no  par 

Wlckwlre-Spencer  Steel -.5 
Willys-Overland 25 

New  preferred 100 

Wilson  A  Co  nc  V  t  c  no  par 

Preferred 100 

Woolworth  (F  W) 100 

Preferred 100 

Worth't'n  P  A  M  v  t  c.  100 

Preferred  A  v  t  c 100 

Preferred  B  v  t  c 100 

"Wright  Aeronautic -no  par 


SMtl.i    TO    AUG     I 


/ft 

July. 


Shaft 

17  400 

.1  HUO 

5,400 

ICVJ 

MOU 

1.5U0 

Jl.SOO 

100 

700 

IH  000 

■.'b.ti(X) 
a,  000 

tiOO 

•-'00 

7.^00 

aoo 

100 
2,100 


I  aoo 

48.000 

400 

2,«00 

5H,J00 

400 

1,200 

SOO 

2.400 

'J7.555 

200 

6,500 

1,000 

ti,725 

10ti,400 

1,700 


400 
500 


2,500 

2,500 

12,150 

530 

200 

3.800 

5.400 

539,400 

300 

11,400 

3,400 

1.425 


Jan.  1. 


1,000 

2,680 

86,500 


300 
31.700 


100 

37.400 

1,100 

57.370 

700 


800 
11,410 


2.200 


100 

51.. 500 

1,500 

100 

58,300 

53.100 

1,300 

300 

400 

16.700 

49.700 

200 

10,700 

232.. '')00 

2.400 

400 

400 

416.100 

12.500 

23,700 

1,700 

19.900 

100 

13.400 

9.000 

100 

2,200 

1.400 

900 

10,000 

925 

21,900 

200 

3.500 

14.500 


26,650 
3.600 
2,200 


1,000 
100 

2,200 
200 
300 

2,700 


3Kar»» 
142  700 
32.ilOO 
13«.0J0| 

7.5.i;i! 

4,000 

26,4001 

65.. 500 

5  300| 

(),9(K)' 

153  026t 

224,060 

404  .=)00l 

32.450 

4,310| 

«  700 

185,'J00 

1 ,600 

300 

68,000 

300 

100 

69,900, 

849,500 

7.700 

48.200i 

845.010' 

16,340 


30 

11 

111 

817 

4 

168 

20 

119 

2,055 

35 

9 
1 

3 

30 

111 

10 

5 

87 

139 

5,172 

3 

80 

107 

18 

10 

9 

101 

1,284 


898 
1 
4 

420 
5 

846 
26 


400 
050 

2.50 
6071 
950 
400' 
800 
425 
600 
400 
500 


friet  about 
Jan.  3 
1021. 


BiU.        A4k 

uni  iSale 
75  Sale 
58^-^  Sale 
82  84 

87 

13  U  Sale 
Hiyl  Sale 


106  Sale 

z47  Hale 

35  Hale 

86  Hale 

20«/i     211^ 
1 1  J4  Sale 


27  H  Bale 


35  Sale 
61  Kale 
86  87  '.J 

19  fg  Kale 
65  Sale 
12  H  Sale 


4 
11 

2 

95 

100 

17 

4 
42 
24 
51 
74 


176  ... 
310,106 
625 II  70 
300  L.- 
161lil58 


5 

J4  Kale 

%  .Sale 

^2  .Sale 

Kale 

Sale 

^  .Sale 

»4  Sale 

Kale 

Kale 

'A     80 

"Sale" 
80 


105 
77 


27 
31 
45 
82 
9 
13 


7H 
43H 


27^ 
200 
166 

52 

79  H 
7'A 


14 

298 


41 


108 
6 

440 

755 

33 

7 

4 

366 

481 

1 

154 

1.715 

30 

39 

4 

3,603 

70 

449 

27 


65l 
,430 
,860 
,300 
,140, 
,770 
,710 
,230 
,800 
.925 
,300 

,100 

,550 

,635 
500 
800 

.500 

.780 

.360 

,950 

.300 

,710 

,000 
800 
200 

.200 

.810 
845 
300 

.420 
250 
200 

.400, 

,650 
740 

,900 

,400 

,920 

,610 

.100 

,650 

,700| 

,600 

,100, 

,410 
.5401101 
250    33 
800    ii^A 
310    81>^ 
634 1 107 
800]    50^ 
850      9 


Sale 
*A  Sale 
79 


Sale 
H  Sale 
Vs  Sale 
H  95 
>4  Sale 
A  Sale 


Sale 
Sale 


Sate 
300 
180 
Sale 
83 
Sale 


I'Hims  IN  JULY. 


July  1. 


Bid.        A»h 

HU  Kale 


80         83  Vi 
13^  Halo 
60      Sale 


67 
92!ii 
28  ^ 
26  'i 
80  I4  Hale 
100       


Sale 

96 

Sale 

Hale 


12  ii  Sale 


10      Sale 


18         25 
47      Sale 


53 >^  Sale 


2  2H 

11 '4      13 

:iH  Sale 
66  Sale 
mi4  Kale 
15      Kale 


405^     411^ 
20^  Sale 
32         35 
65         72 
36         45 


70"^  Sale 
135  Sale 
107      Sale 

72M     76 


68 
21 


Sale 
Sale 


31 

128 
98^ 
96 
42M 


Sale 
150 
105 

Sale 
44  ?i 


198 
52K 
IIH 
.39  >i 

6 
21?-^ 
64  3^ 
92J^ 
41M 
65 


Sale 
Sale 
Sale 
Sale 
7 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
10 


573.600; 

1,700 

185,600    385^ 

31.800  J-96Ji 

»2.900    84 
120.1151 

27,800 

29.564J 

45,410 


35      Sale 


7Ji 


127,8.50, 
1.600 

109,200 

250,346 
2.700 

607,750| 

60,700; 

28.400, 

I.IOO 

23.2J0 

1.000 

110.800 
2,629 
6,62V 
3,600 


47 
84 
93 
42Ji 


Sale 
Sale 
Sale 
Sale 

'50" 
Sale 
Sale 
Sale 


36 
15 


Sale 
Sale 


51^ 
31>i 
40 


Sale 
Sale 
Sale 


441^ 

70 

55 


Sale 
73 
60 


23  Ji  Sale 
30  K  Sale 
76      Sale 


6 14  Sale 
4M  Sale 


10         13 

7^  Sale 
33      Sale 


19^  Sale 
230  290 
110       140 

531^  Sale 

77H     82 
7Va  Sale 

33      Sale 


Juty  30. 


Bid  Anh 

7 '4  Kale 
5 1       Kale 
j54H  Kale 
84  87 

75^     80 
14  15^ 

57^  Sale 


>93  Sale 

30  Hale 
25  Vi  Hale 

75  Kale 

98  

10  20 

16  IQH 


19^     20 
36         75 


10^     22 

47      Sale 
84         85 


>52      Sale 


10 

3'K 
65 
96 
17 '4 

6»4 

;37  '4 
20!^ 
34 

65  J^ 

40 

H9% 

66 

75 
134 
107 


2J^ 

V.V4 

Kale 
Kale 
Kale 
Kale 

Halo 

Sale 

35 

71M5 
Sale 
Kale 

77 
Sale 
137 
Sale 

725 


y24  M     26 

30  ^  Kale 

77  5^  Kale 

92  H     95 

IH  Sale 


Loweit. 


SaU 

49  !-■; 

;62 

87 

79 '4 

13  H 

56 

85 

67 
i90 

27 

25!^ 

67 
100 

19 '4 

12 '4 
6 

50 

10 


Pricei. 

July    13 

•liily 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 


18  July 
44!^  July 
81  July 
12  July 
>50!^  July 
ll'A  July 

2  July 
10      July 

3'/<J  July 
62)^  July 


96 
13^^ 
i\4 
;36»4 
1914 
33 


Illy 
uly 
July 
July 
July 
July 


39       July 
HQVs  July 


30      Sale 


7        10 

7%  Sale 

35?^  Sale 


19^4  Sale 
230  300 
120       150 

59      Sale 

85      Sale 
7M  Sale 

31H     34^ 


19  Sale 
90  98 
90  96 
23  H  Sale 
125  200 
90  105 
84  85 
37^     41 


105  5^  Sale 
52  M  Sale 


5H       5h 
leH  Sale 
52  i^  Sale 


48      Sale 
52}^  Sale 


74  M  Sale 
109      Sale 
48      Sale 
8M      OH 

29      Sale 


26 M  Sale 
75      Sale 
70         80 
6H 


54 


58 


85!^     87H 
43>^  Sale 
50         58 
31  H  Sale 
&A  Sale 


TVs  Sate 
32  Sale 
34         35 


109       111 

104       

43      Sale 


7H  Sale 


60      Sale 
19  H  Sale 

100 

97 

25  J^  Sale 
125  200 
96  104 
59?^  Sale 
38      Sale 


102  K  Sale 
54 M  Sale 


SVg  6 
175^  Sale 
49         49M 

85 

49  V2  Sale 
53i>^  Sale 

i96      Sale 


74  J^  Sale 

109       110 

i7}4  Sale 

9         10 

28  V^  Sale 


22      Sale 
62]4  Sale 


70 
6H 
10 
57 

S2y2 


80 

6H 
lU^ 
62 
84  >.^ 


42         42% 
50  4     00 
31  H  Sale 
8J^  Sale 


&H  Sale 
28)^     29 


35 


110 
106 

>39 


Sale 

80 

114 


56 

9H 


40 

78 
59 

Sale 


70!^ 
132 
106  5^ 

70 
112. '4 

23  K 

30 

74 

93  K 

44 

A  4 

295^ 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


Hiuhtit. 


Sale 

8>4 
60  i^ 
57 
87 
80 
15 

74  ^ 
85 
69 
98  '4 

•.il»4 

27  4 
85 
100 
20 
13'i 
6  4 
50 
2i4 


Pricei. 

July 

July 

July 

July 

July 

July 

July 

July 

July 

.luly 

July 

July 

July 

July 

July 

July 

July 

July 

July 


20  H  July 
51%  July 
84  July 
14  July 
58 '-i  July 
11%  July 


2H 

im 

4 

69 
9^4 

17M 
7 
41% 
21J^ 
36 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


7      July 

7%  July 

32%  July 


33      July 
18      July 


125      July 

52      July 

81      July 

7      July 

31>^  July 


60      July 
18>^  July 


75 

137 

107 

75 

114 

26 

35 

82 

95 

6 

5 

31 


100 
54 

30  H 

99 

52 

14 

43 
5H 

16 

48 

84 

47 

47  ^ 
i92% 

30 

S74 

71 '^ 
1085^ 

47H 
8M 

27  K 
79 
20% 
57% 
70 
6'/S 
10!^ 
55 
81 
86 

WA 
56 
31 
7 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 

July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


21  100 

27|  85H 
27  42 
29  3  4 
29  107% 
9i  564 

15 

444 
5% 

19 

547^ 

85 

5214 

56 

96  Vi 

314 

394 

76  4 
110 
514 
104 


31% 

79 

28 '4 


30i  75 


6  4  July 
284  July 
31      July 


110 
105 '4 
39 

73% 
56 
74 


July 
July 
July 
July 
July 
July 


70 

74 
124 
59 
86  4 
88 
454 
56 
33 

9 


40      July 
94      July 


July 

4  July 

4  July 

July 

July 

July 

V^  Julv 

Vs  July 

July 

14  July 

July 

>^  July 


10      July 

8      July 

35%  July 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
Julv 
July 
July 
July 
July 
July 
July 
July 

July 
July 
July 
July 
Julv 
Julv 
Julv 
Julv 
July 
July 
July 
July 
July 
July 


1124  July 

1054  July 

>45  4  July 

SO      July 

594  July 

94  Julv 


33  4  July 
20  H  July 


125      July 

60  4  July 

85      July 

8%  July 

34      July 


29    64  K  July 
1    19%  July 


234  July     1    2514  July  29 


RANQB  SINCS  JAN.  1. 


Lou)0it. 


7H  July 
33  July 
36      July 


Sah 
6  4 

494 

52 

82  H 

79 

124 

56 

83 

54 

89  4 

25 

24  5^ 
67 
9S 
19 
11 

6 
404 
174 
74 
76 
U 

414 
79'^ 
12 

46  4 
\Q% 

2 

9H 
•V4 

62  4 

96 

12% 
4^4 

36% 

17% 

32  4 

68  4 

35 

89^ 

75 

67% 

124  4 
1054 

70 

85 

21 

26% 

43 '4 

83 
44 
4% 

26 

92% 

7 
7 

29 

30 

32 

16% 
210 
125 

45 

764 

e>% 

28 
129% 
1044 

60 

17^ 

98 

94 

19 
148 
100 

54 

30% 

304 
j96% 

48 

114 

394 
5% 
•15 

48 

84 

41  4 

474 

914 

26 

37% 

70  4 
10.) 

45% 
8% 

25  4 
72 
20% 
57% 
70 

5% 

8  4 
494 
81 
86 
414 
56 

29  4 

7 
14  Vi 

5  4 

26  4 
31 
80 

10S4 
105 

3,S  Va 

71 

66 
6V$ 


Pricet 
Jul.y  13 
July 
July 
Jan. 
Mar. 
Mkt 
July 
JtMie 
Jan. 
Juue 
Jinut 
Jniio 
July 
April 
Aiiril  29 
Mar  r.' 
July  18 
Mar.  10 
June  20 
May  7 
May  6 
June  21 
Juni!  23 
June  22 
July  29 
June  20 
June  20 


June 

June 

.Inn, 

July 

Miir. 

Mar. 

Jan. 

July 

June 

.lune 

June 

June 

July 

.(one 

June 

June 

Jan. 

July 

Jan. 

June 

June 

.Ian. 

Jan. 

July 

July 

June 

June 

July 

Mar. 

June 

June 

June 

June 

Jan . 

July 

Mar. 

June 

Mar. 

June 

June 

Jan 

July 

Ma,r, 

June 

June 

June 

Jan. 

July 

July 

July 

July 

June 

April 

Jan. 

Jan. 

June 

June 

July 

July 

Mar. 

July 

June 

April 

July 

June 

June 

Mar. 

July 

June 

Mar 

July 

July 

July 

Mur. 

Jan. 

Jan. 

July 

July 

July 

May 

June 

July 


Hightat. 


SaU 

114 
78 

64  4 
884 
85  4 

16  4 

96 
104 

70% 
1104 

5 1  >4 

36% 

90% 
109 

25% 

15 

10 

50 

374 

«0 

75 

394 

734 

96  4 

24  4 

09% 

13 

54 

23% 
6% 

98% 
104 

20% 
7% 

49 

28% 

56 

734 
103 
111 

78 

75 
167>iJ 

no 

82 
114 
37 
46 
93% 
97 
10% 
13% 
48 
974 


25% 

10% 

45 

32% 

33>| 

36% 
230 
175 

604 

91 

13 

444 
160% 
104% 

75 

25% 

10  107 
7  100 

20,    34 

11  1150 
21  106 

106 

47 

50 
207 

62% 

19 

50 
7 

27  4 

74% 
102 

58% 

79% 
103% 

354 

444 

86  4 
112 
594 
12% 


April  1 1 


Jan. 

3 

June 

23 

Julv 

15 

May 

20 

Feb. 

24 

June 

24 

June 

21 

Jan. 

7 

July 

26 

June 

23 

41 

SO 
424 
102% 
95 
9% 
13 
72 
94 

96  li 
494 
62 -s 
44 
17% 
18  4 

104 
42 

47 

89  4 

1174 
112 

554 

SI 

65  4' 
94 


Pric»i . 

Jail.  8 

Jan.  7 

May  3 

Jan.  19 

May  11 

May  6 

Jan.  24 

Jan  24 

May  10 

Jan.  21 

.Ian  II 

May  ft 

May  10 

Mar  3 

Jan,  12 

May  11 

,lan.  11 

July  19 

Jan.  20 

Jan.  17 

May  6 

Jan.  12 

Jan.  13 

Mar.  2 

Jan.  26 

May  5 

Jan.  12 

Feb.  16 
Jan.  11 
April  30 
Jan.  3 
June  6 
Jan.  17 
May  18 
May  0 
May  9 
Jan.  11 
Feb.  28 
Jan.  31 
April  5 
Jan.  12 
July  30 
Jan.  13 
Jan.  20 
Feb.  7 
July  8 
Jan.  24 
April  30 
Aj)rll  29 
May  4 
Jan.  7 
Jan.  11 
Jan.  13 
Jan.    13 

Jan.  10 
April  26 
Jan.  10 
June  27 
July  8 
Jan.  21 
Mar.  22 
May  3 
July  27 
Jau.  13 
April  25 
April  25 
Feb.  25 
June  17 
Jan.  13 
May  19 
Mar.  24 
Mar.  24 
Jan.  4 
Feb.  10 
Jan.  19 
Jan.  19 
Feb.  25 
Jan.  11 
Jan.  7 
May  23 
May  6 
Mar,  23 
Jan.  13 
Jan.  19 
May  3 
Mar.  8 
May  18 
April  30 
Jan.  4 
Jau.  27 
Jan.  3 
May  6 
Jail.  27 
Jan.  19 
Mar.  17 

Jan.  11 
June  20 
Jau.  11 
Jan.  IS 
Jan.  25 
May  11 
Jan.  11 
Jan.  20 
April  12 
Jan.  14 
Mar.  29 
Mar.  2 
May  2 
Jau.  8 
Jan.  11 
May  5 
May  3 
Jau.  7 
Feb.  8 
April  11 
Feb.  16 
May  5 
Feb.  25 
Mar.  4 
Julv    30 


a  L««8  than  100  shares,     b  Ex-rlghts.     c  Ex-dlv.  and  rights,     d  Ex-rights  (Juno  15)  to  subscribe, aliaro  for  share,  to  stock  of  Glen  .\ldou  Coal 
Co.  at  $5  per  share.     «  1st  paid.   /Full  paid,   g  3d  paid,  h  Ex-stock  dlv.    jtjuoteu  11-dlvideud  during  the  month  prior  to  this  date.  «  Ex-«llvld«Hd. 


General  Quotations 


:{3 


BONDS   AND   STOCKS 

1.  In  the  following;  thirty-two  papoH  of  tiililoH,  quotatioiiH  nni  jjivoii  for  all  tlio  moro  important  BcouritioH  liHttJcl  on  aud 
Stock  Exdliaiiijo  in  Lho  UuiUnl  Status;  jilso  for  loadiiifj  unliHt,()(l  and  iiiaolivo  HtxMiritioH. 

2.  Qiiotat.ioiiH  from  all  Stock  lO.xoliaiincs  ar<t  as  iinar  as  pos.sililii  for  tli<»  cloning  <lay  of  the  month  precc.dino  "'^  '^"'^  "f  innue. 
As  the  Now  York  Stixik  lOxoliango  ho^aii  with  .lan^  2  I1K)!»  to  (|iiol,()  all  bond  prifuiH  "and  iiitontst,"  wo  have  ad<>|)(,(d  tlio  lame 
method  and  no  lonj.j(ir  oniploy  a  (h»siti;natint^  mark  to  indicatn  tin-  f;i(d.  (tx<!«i()t  wlioro  tli()r(»  is  a  doviation  from  tliiH  rnlo.  'I'he 
reador  will  nndnrstand,  tli(»roforo,  that  nnluss  tlio  lott^r  "/"  is  profixod  to  tho  pri<!o,  ho  must  (tay  arMrrund  i/il,cr<!Kl  in  addition 
to  tho  pric.ii.  This,  howovor,  does  not  apply  to  income  bonds  or  bonds  in  default,  in  which  cases  the  price  includes  the 
Interest,  should  thore  ho  any. 

3.  The  letter  "/"  prefixed  to  bond  prices  denotes  that  the  quotation  is  a  flat  price — tliat  is.  that  the  accrucid  interest 
forms  part  of  the  price,  and  therefore  tho  purclias(>r  does  not  hav(»  to  provide  for  it  separatoly  in  making  payment.  Ab 
already  stated  in  the  ease  of  inooine  bonds  and  bonds  in  default,  the  price  is  always  "flat,"  and  no  desif^natint,'  mark  is  em- 
ployed to  indicate  tho  fact. 

4.  Sto<^k  pri(u^s  marked  thus  (d)  are  per  share.  All  others  are  per  cent  except  bank  stock  prices,  which  are  quoted 
per  share  unloss  otlu»rwise  stated. 

5.  It  shoidd  1)0  borne  in  mind  In  the  use  of  those  tables  that  the  quotations  for  many  inactive  and  unlisted  securities 
are  merely  nominal,  but  in  all  oases  the  fifjures  are  obt.ained  from  sources  which  are  considered  reliable. 

6.  The  following  al)hroviations  are  often  used,  viz.:  "M"  for  mort(j;age,  "g"  for  gold,  "fiu"  for  guaranteed,  "end"  for 
endorsed,  "oous"  for  consolidated,  "oonv"  for  convertible,  "s  f"  for  sinking  fund,  "1  g"  for  land  grant,  "op"  for  optional. 

7.  The  black-faced  type  in  the  letters  showing  the  interest  period  indicates  the  month  when  the  bonds  mature. 

NOTICE. — All  bond  price*  are  "and  Interest"  except  where  marked  "/"  and  income  and  defaulted  bonds. 


Bonds 


Bid. 


RAILROAD    BONDS 

fsndl   of  cump<in\e»  consol'd  art 
$Jt»n  undtr  the  consulidated  name. 
Adirondack — See  Del  A  Hudson 
Akron*  Bart.  Belt  g  48*42.  JAD        74 
Al»Ot  South  l8t  08  Dec'27.JAJ        86 
Gen  M  5«  Dec  1  1927  £. .  JA  D        78 
l8t  cone  g  58  1043  Ser  A.JAD       77H 
Belt  Ry  of  Chatt  58  1045. J*J        75 
AU  Mldlaiid— See  Atl  Coast  Lin 
Atabama  N  Orl  T  4  P  .lunc— 

"A"deb.58g'40red'10.M&N  (/  77 
"B"debg  58'40red'10.MAN //  64 
"C"  deb  R  58  Nov  1  1940.  AAO  U  63 
Albany  4  Susq— Pee  Del  &  Hud 
Allegheny  Valley — See  Penn  RR 
Alleg  4  West— See  Buff  RAP 
Allentown  Terms  4s  1919 

Ext  at  6%  to  1929 JAJ        91 

Alton  Bridge— See  St  C  M  A  StL 
Ann  Arbor  ist  g  48  1995...Q-J       53 
Aroostook  Northern — SeeBbngor    A  Aro 
Aroostook  Valley — See  Canadla  n  Pac 
AibeTllle  A  Spartauburg — S  U  A 

Col  Jst  M  g  gu  48  1995- -JAJ  68 
Atch  4  Eaaf  ri  Br— 48  1928.  JAJ  77 
Atchison  Topeka  4  Santa  Fe — 

Qen  mort  gold  48  1995.. AAO        78 J^ 
Adjustmeat  48  July  1  '95.N<ov        70 

Stamprtd  MAN        72 

ConTg4»of '09due'53optJAD      

ConTg48of  mi)5due'83 -JAD        6S}4 

CODT  g   48   1960. JAD         84:14 

Trans  S  L  ist  g  4s  1938.. JAJ        76 
Cal-ArlzlslArf4!^8'62opMAS        78)4 

Series  B ..-    l/lOO 

B  Okla  DlT  1st  g  48  '28.  MAS       841^ 
Hutch  4  So  l8t  g  5s  1928.  JAJ        90 
Hocky   Mt   Dlv    ts   1965. JAJ        70 
San  Fran  A  Sau  Juaqulu  Vail — 

Ist  g  ,58  Oct  1  1940.. .AAO        9VA 
Santa  Fe  Prescott  A  Phoenix 

1st  a   .58    1942 .MAS        86Ji 

Atlanta  BIrm  4  Atlantic — 

Income  58  Nov   1   1930 15 

Atl  4  BInn  Isl  g  58  1934.  JAJ        48 
Atlanta  A  Charl  A  L — See  South  ern  Hy. 
Atl  Knox  4  Cln— See  Lou  A  Nas  hvlHe 
Atlanta  KnoxT  4  Nor- See  Lou  Isv  &  N 
Atlantic  4  Dan— See  South  RR 
Atlantic  City— See  Reading  Co 
Atlantic  Coa8t  LliieCoof  Couu — 
Certs  IndMbi  os  Irredeeua  JAD 

Certs  Indeht  4s  1925 JAJ 

Atlantic  Coast  Llue  RR — 
latcoDB  48  July  1  1952  .MAS 
Col  tr  g  4w  Oct  1  52  op  M  A.N 
ConT  deb  4b  '39  op  "16  MAN 
Qen  uiilf  Ser  A  4  >^8  '64  J  A  D 
7%  notes  .Mav15'30MAN  15 
Eq4J^s    Deo  1921 JAD  6 


A$k. 


78 


83  Ji 


82 
68 
68 


55 
ostook 


78  Ji 
73  I 
72  .^ 


8914 
77 

105"' 

87K 


Eq.    6!^.s  Jfie  '22  '36. JAD 

AlaMld— lBtgug.58'-;>fMAN 

Atlantic  Ooadt  Line  of  SO — 

Qen  1st  g  48  July  '48. JAJ 

N  E  of  S  C  68  1933.. JAJ 

Bnin  A  West  Ist  48  "38.  JAJ 

Char  4  Sav  gen  78  1936.  JAJ 

Fla  So  1st  g  gu  48  '45-  -JAJ 

Nor  A  Car  .58  1939... AAO 

Pet'b'g— ClaesA  58g'26  JAJ 

Claws  H  6h  g  1026 -.AAO 

Rich  A  Peters  4  J^s  1 940  AAO 

SaT  Fla  4  W  Ist  g  68  '34  AAO 

l8t  M  g  6s  1934    .      AAO 

Wll  A  Wei  gen  g  fls  '35. JAJ 

Oen  ruort  g  48  1935.  .JAJ 

Atlantic  4  Vadkin— See  Souther 

Aacuata  Boulh  — Bt^e  South  Hy . 

A«c  Term— H«e  Charl  A  W  Car 

Awtln  A  Northw'n — See  S<j  Pac 

Bait  Ches  4  Allan  -Bee  Pa  RR 

■alt  4  Curnb  Val  RR  6s  '29. JAJ 

■z  lit  M  6b  July  1931. ..J4J 


75 
79 

78 
70 
64 

75  >g 
102 
7% 
66.75%  I 
94     I 

74 
99 

77^ 
115 
70 
80 
9.J 
98 
80 
9'J'A 
87  Vs 
<J0'A 
80 

Us 


22 
52 


ashT 


80 

85 


793^ 

73 

69 


104 
6.50% 
6.40% 


83 
117 


95 


87 


94 

'n'A 


96 


Bonds 

Bait  &  Harrlab— See  West  Md 
Baltimore  A  Ohio — 

Prior  lien  3His  g  1925,. -JAJ 
1st  M  49g  Julv  1  1948.. AAO 
Couv  4H8  1933  red  1923  MAS 
Ref  A  gen  ,58  1995  Ser  A.  .JA  D 

lO-ys  6s  July   1929 J>vJ 

Eq  g  4Vi8  1922 FAA 

Eq  4H9  1921  I923-.  AAO 
Pitt  JcAM  dlv  3Hsg'25MAN 
Plttsb  Lake  Erie  A  W  Va— 

Refund  gold  48  1941.. MAN 
8  W  dlv  l8t  g  3H8  1925.. JAJ 
Central  Ohio 

Reor  1st  con  g  4!^9'30MAS 

Oblo  RlvRR— lstg5s'36JAD 

Gen  gold   58   1937      .  .AAO 

HuntABS  1st  6s  1922   -JAJ 

Pitts  CI  A  Tol  Ist  6s'22.AAO 

Pitts  June— Ist  g  6s  '22     JAJ 

2d  g  5s  July   1  1922    .JAJ 

Sch  Rlv  East  Side  49'25-JAD 

Staten  Isl  Ry  4i^s  1943. JAD 

Tol  A  Cln  dlv  49  1959     JAJ 

W  Va  A  Pitta  Ist  4s  g  'gOAAO 

Bangor  A  Aroostook — 

1st  M  5s  g  Jan  1  1943 JAJ 

Cons  refund  g  48  1951 JAJ 

Medford  Ext  .5s  1937... MAN 

Plscat  Dlv  g  59  Jan  '43   .AAO 

StJohnsRIvExt  gu  .5a'39.FAA 

Vail  Bur  Ex  59  g  Jan  "43.  AAO 

Washburn  Ext  1st  53'39-FAA 

Aroostook  Nor  5s  g  1947 AAO 

Nor  Maine  Seaport  ,58  '35AAO 

Battle  Cr'k  A  Stur— See  Mich  C 

Beech  Creek- See  N  Y  C  A  H 

Belllngham  Bay  A  British  Col— 

1st  g  58  Dec  1  1932 JAD 

Bell  A  Carou— See  Illinois  Cent 
Belt  RR  A  Stk  Yds  (Ind'p'I's)— 

1st  ref  g  49  1939 MAN 

Belt  Ry  of  Chat— See  Ala  Or  So 
Belvldere  Del — See  Penn.sylvanl 
Bennington  A  Rutl'd — See  Rul 
Big  .Sandy  Ry— See  Ches  A  Ohl(; 
BIrm  Belt— See  St  L  4  San  Fr 
Birmingham  A  S  E  68  1961  MAN 
BIrm  Term  Ist  g  4h  '57  gU-MAS 

Bolivia  Ry  1st  Ss  1927 JAJ 

Boston  A  Albany  5a  Oct  '63  JAJ 

5s  June    1942. ..JAD 

58  July    1    1938. JAJ 

4!^9    July     1937 JAJ 

48  May  1  1933  gu  NYC.  MAN 
48  May  1  1934  gu  NYC- MAN 
48  May  1  '35  guNYC.MAN 

3V53  Jan   1    1951 JAJ 

Ref  354s  1952  gu  NYC  AAO 
Bo9t  A  Lowell  4)^8  Feb  '33. JAJ 

48  April    1932-.    -.AAO 

Boston  A  Maine — 4V48g  •44JAJ 

4)^9  April  1  1929 AAO 

4s  Sept   1    1926 MAS 

4s  Feb   1   1937 FAA 

48  Aug  1942- FAA 

31^8  .Nov   1    1921 MAN 

3!^8  Jan   1923 JAJ 

38July  1950 JAJ 

PortsOtFACon  4^^8  '37. JAD 
Bos  A  NYAL— See  NYNHAn 
Boston  Rev  B  4  L  4!48  27 .JAJ 
Bruns  4  W — See  At  Coast  Line 
Buffalo  Creek  Ist  38  1941  -JAJ 
Buffalo  Rochester  A  Pittsburgh 

General  Ss  g  1937 MAS 

Con   g    4!^H    1957 MAN 

Equip  68  Ser  K  1922  '33.  FAA 
Equip  4»/4H  Ser  E  1922.. MAN 
Equip  g  4HsSer  F  1927,  AAO 
Equip  4h  Ser  O  19'29  ...AAO 
Al  A  West  4H  g  guar  1998AAO 
Clear  A  M  im  .5h  g  gu  '43.  JAJ 
Roch  A   1  Ittsb— 

Consol  iHt  K  6s  1922- -JAD 
Buffalo  A  Southwest — See  Erie 
Buff  A  Susqiiehantia  RR  Corp— 
Ist   48  Dec  311  1963  JA  I 

Burl  Ced  RapA  No— SeeCRIAP 
Butte  AnacondttAPac  5h'44  FAA 
CaUfornla  N  W  58  1928  gu.  AAO 


Bid. 


86  H 
6<)K 
70^ 
7214 
00'4 
7  10 
7  10 
79M 

8214 

8\)4 

8iA 

76^ 

94 

96  Ji 

95 

88 

88 

60 

54  3i 

63 

74 
50 
54 
58 
57 
65 
55 
58 
65 


A»k. 


Rlv 


70 


n     68 

a 
land 


15 
63  H 

"76)4 
81 
83 
78 
771^ 
7614 
75 
581^ 


62 
62 


89K 

81 

6  80 
7% 
7% 
7% 

83  34 
99  3^ 


68 

75 
88y2 


86^ 
70 
71H 
72J^ 
9034 
6  50  /o 
6.50  % 
81 

66 
82  Jl 


88 


Bonds 


90 


55  >^ 
67 


53 


63 
63 


65 
"65' 


30 


83 
6..357o 
6.40% 
6.40% 
6.40% 


70 
80 


Cam  A  Clear— 1st  58  g  '41. .JAJ 

Gen  M  g  49  1955 FAA 

Cambria  A  Iridluna — 

Ist  M  gold  59  19,36  ...MAN 
Canada  Sou  Ss  1902  aer  A. AAO 
Canadian  National  Rys — 

Eq  tr  7s  May  1  1935 MAN 

Canadian  North»^Tn — 

1st  con  deb  4h  19.30  gu.JAD30 
S  f  dph  7a  1940  J.t-D 

S  f  deb  6349  1946 J&J 

&%  Ci)II  noie9  l'.»z2 FJ.  .\ 

6%  coll  notea  1924 FAA 

Eq  4  348  various 

Eq  tr6sJan'22  .ran'29SerBJAJ 

Manitoba  SE  l-it  4s  £  "29  FA  A 

Winnipeg  Term  g  48  "39 g.  JAJ 

Canadian   Pacific — 

Cons  debeu  48  perpetual    .JAJ 

6%  notes  Mar  2  1924.  MA  82 

Eq  tr  4348    1922  1928... JAJ 

Eq  tr  6s  Oct  1921-32-   AAO 

Aroostook  Val  4!4s  1929  FAA 

New  Brunsw  1st  g  5s  '34  FAA 

Cons  deb  49  perpetual .  .JAJ 

OntAQue  deb  gu  59  perp  JAD 

Carb  A  Shaw — See  Illinois  Cent 

Carolina  Cent — See  Seab  Air  L 

Caro  Clinch  A  Ohio  58  ',38.  JAD 

Equip  5s  1922 FAA 

Carolina  A  Yadkin  River — 

Ist  sf  58  1962 JAD 

Carthage  A  Ad  iron — See  NYC 
Catawlssa  cons  g  4b  1948  .AAO 
C  R  la  F  A  N— See  B  C  R  A  N 
Central  Argentine  Ry  Ltd — 

Conv  g  6%  notes  1927      FAA 
Cent  Ark  A  East- See  3t  L  S  W 
Cent  Branch  Ry — See  Mo  Pac 
Central  of  Georgia — 

Ist  M  g  5s  Nov  1  1943   -FA A 

Cons  gold  5s  1945 MAN 

10-yr  6%  aec  gold  bds  '29JAn 
Eq  4'/i9  Jan  22-Jan'26  JA.i 
Chat  Dlv  gold  41?  1951 -.JAD 
Macon  A  Nor  g  58  1946  .JA.I 
Mid  Ga  A  Atl  Ist  58  1947  JAJ 

Mobile  Dlv  g  58  1946 JAJ 

Oconee  Dlv  Ist  g  5s  1943  J  A  D 
Cent  RR  A  Bkg  58  1937  MAN 
Chattahoochee  A  0  59  '30.f  AJ 
Chat  R  A  South  g  58   47. JAJ 
Eatonton  Br  5s  g  1926    -JAD 
Cent  Indiana — See  CI  Cln  Ch  A 
Cent  A  New  Eng— See  N  Y  N  H 
Central  of  New  Jersey — 

Gen  M  (now  I'^i  .;  -^h  "*'^  JAJ 
.Amt-r  nock  A  Imp  Ss  1921 

Ext  at  6%  to  1936 JAJ 

Leh    A     W     b    C<ml    i-on    k     id 

1925,  1930,   1935 JAD 

N  Y  A  L  Br  gen  49  1941. MAS 
General  gold  5s  1941 -.MAS 
Central  Ohio— See  Bait  A  Ohio 
Central  Pacific — See  So  Pacific. 
Charleston  A  Nor — See  Caro  Atl 
Charl  A  W  Car  1st  58 '46  AAO 
Aug  Term  Ist  gu  g  6s  '47  AAO 
Chateaugay  Ry — See  Del  A  H 
Chattahoochee  4  Gulf — See  Cen 
Chattanooga  Sta  48  '37  gu.J4J 
Chesapeake  4  Ohio — 

1st  cons  g  58  1939 MAN 

General  4)4Hgold  1992.. MAS 
Conv  g  4>4s  1930  op  '13.  FAA 
Gen  fund  A  Impt  5s  1929.  JAJ 

Conv  g  53  1946    .    AAO 

Eq  tr4>^.lan  15'22  '26.  JAJ15 
Eqtr4  48  Dec'21-D«c'2'"  JAD 
Eqtr4^  Nov  2I-Mav'27MAN 

Equip  6 '49   1925   1935 JAD 

Craig  Valley  Ist  .5h  g  '40.  .JAJ 

Potts  Creek  4s  1946 JAJ 

R  A  A  Dlv  l8t  con  g  4s  '89JAJ 
2d  cong  48  1989  .  .  JAJ 
Warm  Sp  Val  Isl  .5a  g  '41  MAS 
Coal  Rlv  Ry  iHt  4h  gu'4fl  JA  D 
Elevator  Co  g  48  gu  '38  AAO 
Big  Sandy  Ry  lat  g  48'44  JAD 
Qreenb  Ry  Ist  g  gu  49'4(tMA  N 
Raleigh  A  S  W  let  48  '36  JAJ 
WewtPorC-orplst  4'49'4,5  FAA 
(Jhertapeake  A  Ohio  Northern  — 

l8t  M  .58  1945  guar AAO 

Chesterf'd  A  Lane  1st  38  '39  FA  A 


Bid. 

85 
75 

88 
85^ 

100 

70 

102  34 

98  34 

99 

93  34 

8% 

8% 

'70 


A»k. 


If    63 

97 

67  10% 

^7  10% 

45 

i]    81 

//    58 

■■    76 


73  K 
h      8% 


75 
813^ 


89  Vg 

8^)4 

86 

.50  ■^ 

6S3€ 

80 

7734 

81M 

80 

80 


8634 

100% 

75 
102^ 
98H 
9934 
95 


72 

63 

9734 
6.40% 
6.40% 

'86'" 
62 
80 


75 
7% 

25 

80 

83 


57 


84  J^ 
89 
6.75% 


76 

80 

StLuals 

A  Hartf 

94 


96 


99MJ 


6       7% 

6% 

78 

8i 

'Teat 

75 

85 

97 

of  Oa. 

60 

65 

9034 

91 

74  M 

75 

78 

7834 

80  M 

83  M 

833^ 

83  M 

>7  U% 

6.50% 
6.50% 
6. 50% 
6.37?6 

t7  li^o 

bH  75% 

70  <4 

0034 

71^ 

7334 

63 

71^ 

■0 

60 

67  34 

62M 

6U 

80 

85 

40 

..       -• 

ud«i  accrued  lnt«r«at.     k  Last  sale.     I  In  London,    n  Qomlnal.     a  ua^o  prIo« 
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NOTICE. — All  bond  prICM  ar*     ^nd  Intereat"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 
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Benda 


Obki  A,  Allou  lal  3Hi«  UAO  JAJ 

RH  refuuil  «  ia  1U4U A.kO 

Deti  3d   IU^2  dubj  lu  otkll    J40 

Cbic««u  burlluKluu  A,  Cjuliicy — 

Gexj  M  in  ltf5s        .    .         Mifc8 

Dau«  Ell  cuU  U  to  1U22   F.1.A 

niluulii  LitT3WM'4ttup'2W  JAJ 

«0  jui>   1   ld4U    .       ..      JJkJ 

Nebraoktt  Eil  1«  1U27..MAN 

g  W  l)lf  »  r  4a  1U2I  MAS 

C  H  A  y  Join  I  li   -titro  Nor  f*c 

GhlCtt^u    A    b^adloru    UUuobt — 

Re/  A  l.iip  M  id  «  '33  uu.JAJ 

U  ri  Ml«  A  Tr  clfa  dot)      . 

lit  coudol  So  ^ohl  1U34      AAO 

Qeucuuaol  idt  3d  IU37      MAN 

U  ri  Mi^e  A    I'rudt  clta  dep 

btauiptxl  No*   1U17  lut.. 

(iuttiniily   I't  Co  elf  il«p 

B«l  3V)a  SelJt'21-d«9lt  '23  MAS 

Ch  A  I  c  Hy— iBi  an  'an  JAJ 

Ublc  Ut  WiMt  — Idt  Id  193UMAH 

Chic  Haiu  A  W«Mt  Idl  Od'27    JAJ 

Ctxic  A  1  {'  Uy    -rio«)  C'hlc  A  E  111 

C'tUcMMo  ladliiuii  A  riouttkeru  Hv 

Cou  Uitt{e  8  4d  193rt  K'-ti^r  JAJ 

lud  111  A  Itk  Idl  8  id  1U5U  JAJ 

C&lcago  luilUiitip  A  LuulaTllle — 

Ref  M  g  bd  1947  St>r  A... JAJ 

Rat  M  »  3d  1947  riol  B...JAJ 

Rof  M  K  4d  1917  Sor  C.   JAJ 

Isl  A  Keu  5d  1900 MA  N 

Eij  4  Vid  Sepl  13  1921 . .    MAS 

E(j4>»8    1921 AA013 

Eo  i*-,*!  fb '22  Auk'23   KAA 

lualaiittu  A  Luu  Idt  4a  'S6JAJ 

Mouon  Coal  gu  58  "36  op  JAD 

CU  I  A  SiL  ShL— Be«  (JCCASiL 

OhloiMu  LttkD  Sliore  A  E&dturu 

IdlNl  4Hs  1909  op  1919  JAD 
Oblc  Mtlw  A  Pug«l  Souud— 

lit  M  g  id  1949  guar  JAJ  Q-J 
Oklcago  Milwaukee  A  8t  Paul — 
Qeu  g  4d  A  May  1  19H9  .JAJ 
Qeu  A  re(  4Hd  Jaa  2014  AAO 
CouT  39  Jau  2014  Ser  B  FAA 
Oeu  g  av^d  B  May  1  1989  JAJ 
Gen  4  4s  May  '89Sor  C  JAJ 
Deb  gold  4a  July  I  1934  JAJ 
CoQV  deb  4H8  '32  op  '22  JAD 
Ooldboud8  4a  1923op'22JAD 
Cb  A  Mo  RIt  Idl  3a  1920. JAJ 
Fargo  A  8o  g  Oa  aaa'd  '24.  JAJ 
MllA  Nor08extat44'34  JAD 
Coaa  Oa  'ISext  at  4H  to 

1934 -JAD 

Oh  A  No  M— See  Fere  Marq 
Ohtcago  A  North  Western— 

GeuM  a^ag  1987 MAN 

Geo  M  gold  4a  1987 MAN 

Stpd  non-pay  B'ed  Inc  Tax 
Gen  M  98  1987  atp  Inc  tax  MA  N 
Sliik  fund  deb  3a  1933.. MAN 
Sinking  fund  68  1929. ..AAO 

38   1929 AAO 

SO-year  deb  Sa  1021.. AAO  13 
Extenbonda  48  1926.. FAA  13 

10-yT7BJune  1  1930 JAD 

15-yT  6H9  Mar  1936...  MAS 
Equlptr4Ht'  1021  1922  AAU 
Eq  tr  6H3  1925-36  Ser  J.MAS 
Eq  tr  OHs  1925-36  Ser  KA&O 
Boyer  Val  Isi  g  3^8  '23  JAD 
Dee  Plalnes  Val  4  Hs  '  47 .  MAS 
Frem  Elk  A  Mo  V  6a  "33  AAO 
la  Minn  A  NVVl8t3>48'35JAJ 
ManltowGBANW3H8'41  JA  J 
Mashf  eit  l9t  M  59  "22  AAO 
Mllw  Lake  Shore  A  West- 
Mich  DlT  is;  68  1924  JAJ 
Ashland  Dlrlst  g  68'25MAS 
EitAlmp  8  f  g  5b  '29.  FAA 
MUSpartaANWlatis  ■47MAS 
MUAStateUue  lst3H9'41JAJ 
Minn  A  la  l8t  g  3^9  '24  JAD 
Peoria  A  N  W  3Ha  1926  MAS 
Prln  A  Northw  S^^a  1926  JAJ 
St  L  Pec  A  N  W  58.  194S-JAJ 
St  Paul  Ea8tGrTr4  49'47JAJ 
Sioux  City  A  Pac3H8'35FAA 
Chicago  Peoria  A  St.  Louis — 
Prior  lien  g  4J^a  1930.. MAS 

Certlflcatee  or  deposit 

Chic  Rock  l8l  A  Pac  Rallteay— 

General  gold  48  1988 JAJ 

Ref  g  4s  1934  op  to  1911  AAO 
Eq  58  Ser  H  1922-1923. .JAJ 
Eq  4H8  Nov  •21-'23..-MAN 
Eq  43^8  Jan  •22-July  "27. JAJ 
Burl  Cedar  Rapids  A  North- 
Con  Ist  Acol  tr  58  g*34  AAO 
Cedar  Rap  Ii  Falls  A  NW— 
fls  bold  guar  1921.  .AAO 
MAStL  l8t  gu  g  78  '27  JAD 
Choctaw  Oklahoma  A  Gulf — 
Consol  gold  58  1952.. MAN 
Choc  A  Memph  58  1949.. JAJ 
Peoria  RyTer  48*37  gu  opJAJ 
R  I  Ar  A  La  4H8  1934.. MAS 
Rock  lal  A  Peoria  69  '23. -JAJ 
St  P  A  K  C  Sh  L  4)^8'41  FAA 
Keo  A  Dea  M— 1st  58  '23AAO 
Ohlc  St  L  A  N  O— See  lU  Cent 
Chic  St  L  A  Pitta— See  Penn  Co 


Bid. 


34  4 
44  Va 


78  >i 

'72« 

80  Vg 
99 


28  H 

28 

90  H 

85 

86 

06 


b    8  50 

0 
52 
90 


68 
T'iH 

93 

78  4 

04  4 

06 
67.50% 
67.50'% 
67.50% 

50 

50 


73 
62 

68  Ji 

aoH 

67M 

73?| 

57 

664 

75>i 

83  3^ 

92 

78>5 

76  >i 


67 

75  5-^ 
74 


89 

984 

&9H 

'884 

102K 

10 IM 

7% 

6.75 

6.75 

93 

74)^ 

99  >^ 

"6'oM 


98H 

98^ 

91H 

76 

653^ 


87>4 


20 
20 

72H 


A»k. 


Bond* 


6  7.50 
6  7.50 
6     7.50 

83  J^ 

98  M 
94 

80' 

78 

40 

67 

90 

65 

63  J^ 


36 

45  Jg 

80 

"76Ji 
92   ' 


294 
30 

'89' 

89 '4 
73 

7*»6% 

624 


73 


034 

.  .  -i 
00  I 
70  4 

e.t)0% 

6  tiO% 

a. 60% 


62  J4 

69 

60  Jl 

68 

61 

75 

593-^ 

67 

75  5^ 

01 


80 


68 
78 
76 
OIH 

»0K 

100 


894 

1031^ 

102 

6.50% 

6.35% 

6.35% 


lOlJi 


77 


89}^ 


35     ! 

35     j 

I 

73  H 

sBSH 

6.75% 

6.7  o% 

6.75% 

92     ! 


68 


65  J^ 
68^ 


Chic  St  Paul  Mluu  A  Oaiaha— 
Guild  Od  June  1   1930    .      JAD 
Coud  Od  ftxl  tu  3  4d  1930   JAD 
Det>  gold  5d  Mar  1  iuau  MAS 

Stamptxl     

Eg  tr  7s  1924  31  Ser  B..JAJ 

North  Wldcoudlii— Od  '30  JAJ 

Sup«r  HU  L  6d  June  1930   MAS 

Chicago  I'Briuliial  Transfer — 

C:hl>  A  Gl  W  5d  g  19J0     JAD 
Chic  Terre  llautti  A  Southeadt 
l8t  A  ref  K  5d  Dec  I   OOup.  JAD 

llicoiuu  M  Dec  1   1960 

Sou  Indiana  idl  g  id  '31.  FAA 
(.'hicagu  Uuluij  Station — 

Idt  gold  4  48   1903 JAJ 

Idl  M  OUs  Ser  C   1903   .JAJ 

Chicago  A  Wedteru  Indiana — 

Goa  gold  Od  Dec  1   1932. UM 

('ond<il  g  guar  48  1952  JAJ 

Sink  fund  7  4d  Sept  1  '35MAS 

Chic  A  Wed  I  Mich— See  Pere  M 

Choc  Ok  A  Gulf— See  C  R  I  A  P 

Clui-ln  llauilltou  A  Dayton — 

General  38 gold  1942 JAD 

2<1  uitgu  gold  4  48  1937    .JAJ 
Dayiou  A  Mich  Idt  58  1911 
l<:xl  at  44%  to'31op'17JAJ 
CI  St  L  A  C— See  CCC  A  StL— 
Cin  IiidlanapoUd  A  Western — 

Idt  M  g  5h  Nov  1  1963  .MAN 
Cin  Leb  A  .Nor — See  Peiiiisylvan 
Cine  A  Musk  Val  4d  1948  .FAA 
Cine  N  O  A  Texas  Pacific— 

Eq  448  1921 MANlft 

Ctucin  North  lat  g  48  1951   JAJ 
Cin  San  A  Clev— See  CCCAStL 
Clearfield  A  Jeff— See  Pa  A  N  W 
Clearf  A  Mahon— See  B  R  A  P 
Cleveland  Akron  A  Columbus — 

General  gold  58  1927 MAS 

lat  cons  guar  g  4a  1940.. FAA 

Unguaranteed 

Cleve  Cine  Chic  A  St   Louis — 

General  48  gold  1993 JAD 

Gen  M  58  Ser  B  1993 JAJ 

Dfb  gold  448  1931 JAJ 

Ref  A  Imp  6s  1929  SerA.JAJ 
Equip  trust  5s  1922  1929. JAJ 
Equip  trust  68  1921-1927.JAD 
Cairo  Dlv  Ist  g  48  1939..JAJ 
C  W  A  M  Dlv  1st  48  g '91. JAJ 
StLDiT  1st  col  trg48'90.MAN 
SprAColDIv  48  Ist  g'40.MAS 
White  W  V  Dlv  Ist  49'40.JAJ 
Cent  Ind  Ry  gu  48  1953.  MAN 
Chic  Ind  A  St  L  Sh  Line  Ry— 
lat  gold  guar  48  1953  AAO 
CIS  LAClst4s  g  Aug'36.Q-F 
ClnSanAClev  con  g  53*28. JAJ 
Cleve  Colum  Cin  A  Indlauap 
Gen  cons  gold  63  1934. JAJ 
Id  Blm  A  W  ext  48  1940.  AAO 
O  Ind  A  W  g  58  Apr  1938. Q-J 
Peor  A  East  cons  48  '40.  AAO 
2d  cona  Inc  48  1990- . .  Apr  1 
Cleveland  Lorain  A  Wheeling — 
Cons  now  Ist  g  58  1933.  .AAO 

Stamped  subject  to  call 

Con  refg  g  44s  1930  red. JAJ 
Clev  A  Mahon  Val— See  ErleRR 
Clev  A  Marietta — See  Penn  RR 
Cleveland  A  Pitta- See  Penn  Co 
Cleve  Short  Line — See  L  8  A  MS 
Cleveland  Terminal  A  Valley — 
lat  48  gold  guar  1999-.. MAN 
Coal  A  Iron  Ry — See  Western  M 
Colo  A  Sou  1st  g  4s  1929..  .  FAA 
Ref  Mg  448  May  1 '33- MAN 
Ft  Worth  A  D  C  68  *21..JAD! 
Colo  Sou  N  O  A  Pac— See  St  L  A 
Colo  Spr  A  Cripple  Crk  D  Ry— 

lat  gold  a  f  58  1930 .JAJ 

lat  cona  oa  Oct  1942 AAO 

Col  Connec  A  Ter — SeeNorf  AW 
Col  Hock  ValAT— See  Hock  Val 
Conn  A  Pass— Ist  g  48  '43.  AAO 
Newp&Klchf  l8t  98*41  gu.JAJ 
Conn  River— Gold  48  '43.. MAS 

348  Jan   1   1923 JAJ 

Connecting  Ry  (Phlla)— 

let  M  gu  4s  Mar  15*51.  MAS  13 
Connellsv  A  Monongahela  Ry — 
lat  sf  gold  48  1930  opt -.MAS 
Cuba  RR— lat  g  58  1952.. .JAJ 
Imp  A  equip  5s  1960... MAN 
Current  Riv— See  K  C  Ft  S  A  M 
DaUas  A  Waco — See  Mo  K  A  T 
Daws  Ry  A  C'l— See  El  Paao  A 
Dayton  A  Mich.— See  CHAD 
Del  A  Bound  Br  34a  '99-FAA 
Delaware  A  Hudson — 

Conv  38  1939 AAO 

lat  Hen  equip  g  448  '22.. JAJ 

l8t  A  ref  gold  48  1943... MAN 

7%  sec  g  bonds  1930. ..JAD 

Adlrond  lat  448  '42  gu.MAS 

Albany  A  Susq  348  gold  1946 

(conv  before  1916)  gu.AAO 

BluffPolnt  Land  Impt  Co— 

lat  Mg  g  uar  48  1940.. JAJ 


Bid. 


101 

80  3) 
80 

66.75" 


70 

65  3  J 

39 

584 

80 
105 

1004 
59  ( -j 
95 


73 
73 

81 


6.-) 
la  RK 

72 

5    7   50 
57 


A$k. 


1014 

'84'"| 
6.33%i 


75 
43 

024 

80  4 
100 

1034 
60 

974 


78K 
824 
60 


6.79% 


83 
68 
67 

67  4 

76 

894 
66.90% 
66.90%   6.40% 

724        75>i 


69 

8434 

77 

6.40^ 


Bonds 


Bid. 


6334 

65 

73 


50 
62 


853 

96  4 
68  4 
67  H 
97 
20 

86 


Southw 

67 

8434 
973-5 
77  j| 
10334 
70 

6834 
55 


67 
96 


75 
57 


75  Ji 
90 

99M 


58  J^ 
22  M 


64 
aryland 

75M 
99 
SF 

8^K 

76 
99  M 

5 

12 
5 

55 

"55" 

74 

80 

6634 
n    48 

"76" 
524 

estem 


85 
164' 


70 


Delaware  A  Hudson  (Coned) — 
Chateaugay  Ore  A  Iron — 

Guar  gold   4d    1942 JAJ 

Rensselaer  A   Saratojja — 

6%  «  b.ls  May  1  '41.. MAN 
Utica  CUn  A  lllug  3d  '39. JAJ 
Delaware  Lack  A  Weatera — 
Morrld  A  Eddex  3  4s20u0  JAD 
N  Y  Lack  A  Woaterii— 

2d  fls  g*d  coiid  1923.. .FAA 

Term  A  Imp  48  gd  '23  MAN 

Osw  A  Svrac  gu  68  "23   .MAN 

Warren  Idl  refg  3  48  2000FAA 

Denver  A  Illo  Grande — 

lat  con  g  4d  1936 JAJ 

Idt  con  g  44s   1936 JAJ 

Improv't  gold  5d  1928  JAD 
iBl  A  ref  K  6d  1935  op...  FAA 
H'k'rs  Tr  atpd  ctf  Feb*21  Int 
AdJ  Inc  78  cum  1932  op  .AAO 
Rio  Or  June  lat  gu  58^39  JAD 
Rio  Gr  So  lat  g  48  '40       JAJ 

l8t  g  4a  guar  1940 JAJ 

Rio  Gr  West  lat  4s  *39-.JAJ 
lat  cons  g  48  1949  op.  AAO 
Utah  Fuel  Idt  98  1931.  MAS 
Des  MolnoH  A  Fl  Dodge— See  M 
Dea  Plalnes  Val  lly— See  Chic  A 
Del  Gr  Hap  A  West— See  PereM 
Detroit  A   Mackinac — 

Prior  lien  gold  4a  1990. .JAD 

Mortgage  gold  48  1993.. JAD 

Detroit  Rlv  "Tun— See  Mich  Cen 

Detroit  A  Toledo  Shore  Line— 

Ist  gold  guar  48  1953 JAJ 

Dul  A  Ir  Range- lat  58  '37  AAO 

Dul  Mis  A  Nor  lat  6a  '22     JAJ 

lat  cona  g  Oa  Jan  1  1923.. JAJ 

Gen  g  8f  5a  Jan  1  1941. ..JAJ 

Duluih  South  Shore  A  AtUiutlo 

lat  gold  5a  1937 JAJ 

Dutchesa  Co — See  Cent  New  Eag 
East  Tenn  Va  A  Ga— See  So  Ry 
Eastern  Minn— See  St  P  M  A  M 
Elgin  Jol  A  East  58  1941  MAN 
Elmlra  A  Wllllamaport — 

lat  68  '10  exl  at  4%  1990  JAJ 

Income  53  2862 AAO 

El  Paso  A  Rock  laid— See  ElPaa 

El  Paso  A  Southwestern  Co — 

New  Mexico  Ry  A  Coal  Co — 

lat  col  tr  g  53  Oct  1  '47  AAO 

latAconAcoU  tr  g  99*91  AAO 

Dawaon  R  A  Coal  5a'9lJAJ 

ElPasARI  lat  ggu  98*91  JAJ 

Erie— NYAEl8t4aext  g'47  MAN 

448  3d  ext  gold    1923  ..MAS 

68  4th  ext  gold   1920. ..AAO 

J  P  Morgan  A  Co  recta..   . 

48  5th  ext  gold  1928   .    .JAD 

78  lat  con  '20  ext  to  '30  MAS 

78  l8tcoufd*20extto'30  MAS 

Prior  Hen  gold  48  1996... JAJ 

Gen  lien  gold  4a  1996 JAJ 

Conv  gold  49  1953  Ser  A. AAO 

Series  B  1953 ..AAO 

Serlea   D    1953 ..AAO 

Eq  g  63  SerFF  '21-*28..MAN 
Eq  g  4  48  Feb'22  Au«'2iFAA 
Eq  g  9a  Jan  1922  1923. ..JAJ 
Eq  448SerBB  Feb  22  24FAA 
Penn  coll  g  4a  Feb  1  '  9 1 .  .  F  A  A 
Buffalo  A  Southweatem — 
lat  g  6s'08  ext  to  1928  JAJ 
2d  g  5a  '08  ext  to  1928.  JAJ 
Jeff  RR59  gu'09  ext  to' 19 AAO 
Chic  A  AtlTerm  5a  1918 

ext  to  July  1928 JAJ 

Ch  A  Erie  5s  Ist  g  1982. MAN 
Cleve  A  Mah  Val  g  58  '38  JAJ 
Erie  A  Jersey  8  f  6a  1999.JAJ 
Geneaee  River  68  1957. .JAJ 
Long  Dock  63  con  g  1939  AAO 
Newb  A  N  Y  lat  Ss  1929.  JAJ 
N  J  A  N  Y  lat  68  1910— 

Ext  at  9  %  to  1950 MAN 

NYAGr  Lake  gu  g  3s'46  MAN 
NYLEAWCA  RR— 

Ist  69  curr  guar  1922.  MAN 

N  Y  L  E  A  W  D  A  I  ist  6s  '13 

Extended  at  5%  to  '43  JAJ 

N  Y  Pa  A  O  p  1  448  *33  MAS 

N  Y  Susq  A  Western- 

1st  refunding  53  1937. .JAJ 

2d  mtge  443  1937 FAA 

Gen  mtge  5s  g  1940. ..FAA 
Term  1st  g  53  1943...  MAN 
Midland  of  N  J  Ist  as.  1910 
ext  at  5%  to  1940.. AAO 
WllkesAE  lat  g58*42  JAD 
Erie  A  Jersey — See  Erie  RR 
Erie  A  Plttsb— See  Penn  RR- 
European  A  N  A — See  Maine 
Evansville  A  Terre  Haute — 

l8t  gen  53  gold  1942 AAO 

Refund  M  5a  July  1941.. JAJ 

Mt  Vernon  lat  6a  g  1923.  AAO 

Sul  Co  Br  lat  g  58  1930.. AAO 

Fargo  A  So— See  Chic  M  A  St  P 

Fltchburg— 3a  Jan  1   1934. JAJ 

448  ref  1928- MAN 

448    Jan    1933 JAJ 

4s  refunding  1923 MAN 

4s  refunding  Mar  1927.. MAS 


64 

1003a 
85 

67H 

95H 
944 
9^34 
59 

64  3i 

68 

70H 

47  Vi' 

42 
/    43 

71 

15 

20 

654 

62 

80 
Inn  A  8 
N  W 


58  Ji 
60 


60 

89 

"93" 
73 


84  Ji 

75 

81 

O  A  Sou 


73 
65 
79 
70 
65 


72 


56 

444 

3834 

38  Ji 

43 

7.75 

7.75 

7.75 

7.75 

73  Ji 

87 
80 
80 

85 

7854 

78H 

774 

75 

99 

80 

70 
70H 

86 

78>i 

52 

"45" 
73^ 

72 
49}i, 
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/    85 
27 

63  J< 
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Aih. 

67 

70 
97 


06 
60  Ji 
72 
48 

"40"" 
74« 

25 
39 
664 

'84'" 
t  Louis 


78 


79 


79 
87 
tbwest 


80 
75 


95 
00 


00 

"57" 

44K 

40 

394 

44 
7.12% 
7.12% 
7.12% 
7.12% 

74 


80^ 
■82" 


53  >| 


57  H 

'isli 

75 
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b  Baeta.    /This  price  Includea  accrued  interest,    i  Last  sale,    i  In  London,    a  Nominal.    •  Sale  price. 
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NOTICE. — All  bond  prices  arc  "anJ  IntercHt"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


Fltchburg — (Concliidod) 

4s  refunding   1027 AA() 

4s     Jan     1028 J.U 

3ViaOct  1  1021 AAO 

Troy  A  HoHton— 78  1924. JAJ 

Flint  A  PereMarq — aoel'oreMar 

Fla  Ceil  A  Pen— See  Seal)  Mr  1 

Florida  East  Coast  4ViM'f)0JAl) 

Florida  South — See  Atl  (^oaHt  L 

Florida  West  Shore  r.a  1034,  JAJ 

Fonda  Johii.stown  A   Glovers — 

1st  cons  ref'KK  4  3^8  1047. JAJ 

Qon  ref'K  cold  4fl  1050... JAJ 

Ist  con  ref  4J^a  '52  opt. MAN 

Fort  DodRo  Des  Moines  A  Son 

1st   5a   1038 JAD 

FtSmlthAWest  Ist  g  4s'54.AAO 
Fort  St  UnDepDet  4^8'41  JAJ 
Ft  Worth  A  Dii  C— See  Col  A  S 
Ft  Worth  A  lllo  Gr  48  1028.  JAJ 
Fre  Elk  A  Mo  111 v— See  CAN  W 
Galv  Har  A  San  An — See  So  Pac 
Qalv  Houston  A  Henderson — 

1st   M   53,    1033 AAO 

Genesee  River — See  Erie  RH 
Gen  A  Wyo  1st  g  5s  1020.  AAO 
Geor  A  Alabama — See  Seab  A  L 
Georgia  Car  A  N — See  Seab  A  L 
Ga  A  Fla  1st  g  5s  1056.. MAN 
Geor  Midland — See  South'n  Ry 
Georgia  Pacific — See  South'n  Ry 
Geo  RR  A  Bank'g  6s  1922.. JAJ 

53    Jan     1     1922 ...JAJ 

4s    Jan     1     1947 JAJ 

Qa  Sou  &  Fla  1st  g  58  1945JAJ 
Gettysburg  A  Har  5s  gu  '26AAO 
Gila  Val  Globe  A  Nor— See  Sou 
Qr  Rap  Bel  A  Sag — See  PereMar 
Grand  Rap  A  Ind — See  PennRR 
Grand  Trunk  Pacific — 

1st    M    3s    1962 JAJ 

Prairie  Section  4s  1955.. AAO 

Mountain  Sec  4s  1955 AAO 

Lake  Sup  Dlv  4s  1055. .AAO 

Grand  Trunk  Ry  of  Canada — 

Sink  fund  g  deb  7s  '40.. AAO 

Eq  tr  6Hs  1936  (Ser  F)  .FAA 

Grand  Trunk  West  4s  £'50-JAJ 

Ist  g  gu  4s  $  July  I  1950. JAJ 

Great  Northern — 

Gen  M  7s  1936  Ser  A JAJ 

1st  A  ref  g  4Ks  1961  op'41JAJ 

C  B  A  Q  joint  bonds — See  Nor 

Great  Northern  Ry  of  Canada  — 

Con  43  1934  opt  to  1914. AAO 

Green  Bay  A  West  debt  ctfs  A.. 

Deb  ctfs  B 

Greenbrier  Ry — See  Cheaspeake 
Greenwich  A  Johnsonvllle — 

Ist  gold  4s  1924 JAJ 

Gulf  A  Ship  Island  RR — 

1st  ref  A  term  g  5sFeb'52.JAJ 
Gulf  Terminal  of  Mobile — 

1st  mtge  g  4s  1957  gu JAJ 

Hartford  A  Conn  Western — 

Istextg  4)4sJuly  1  1923. JAJ 

Hawkinsv  A  Florida  Southern — 

1st  M   5s  April   1952. ..AAO 

Henderson  Br — See  Lou  &  Nash 

Hocking  Valley  Ry — 

1st  cons  gold  41^3  1999.. JAJ 

6%  notes  Mar  1924 MAS 

Eq    53    1922-1923 FAA 

Col  A  H  V  Ext  43  1948.. AAO 
Col  A  Tol  1st  g  4a  1955 .FA A 
HoUldaysb  Bed  A  Cumb— See  P 
Hoosac  Tunnel  A  Wilmington — 
1st  M  g  53  Sept  1922... MAS 
Housatonic— See  N  Y  N  H  A  H 
Houston  Belt  A  Term  5s  '37  JAJ 
Houston  E  A  W  Tex— See  Sou  P 
Houston  A  Tex  Cen — See  Sou  P 
Hudson  A  Manhattan — 

Ist  g  58   1057  opt FAA 

Adj  in  cup  to  5%Feb'57  AAO 
1st  M  4143  1057  Conv...FAA 
N  Y  A  Jer  1st  g  5s'32optFAA 
Huntingdon   A    Broad   Top — 
Ist  g  4s  Sept  30  1020 
Ext  at  7%  to  1925- -.AAO 

2d  mtge  43  gold  1025 FAA 

Cons  53  g  Mar  31  1925.. AAO 
Huntington  A  Big  Sandy — See 
Hutchinson  A  S— See  A  'T  A  S  F 
Illinois  Central — 1st  g  43'51.JAJ 

l3t  gold  3^9  1951 JAJ 

Main  L  ext  1st  g  3Hs'51.  AAO 

Ist  M   £  3s  1951 MAS 

1st  M  £  4s  1951 AAO 

Tr  bda   £   3!^3    1950 JAJ 

Coll  trust  gold  4s  1952.. AAO 
Col  Tr  L  NO  A  T  g  4s'53MAN 
Pur  lines  Ist  g  3)4^s  1952. JAJ 
Ref  g  43  1955  opt  1918. MAN 
Jt  Ist  ref  M(I  C  A  CS  L  A 
N  O)  53  1063  Ser  A. .JAD 

Gold  5i43  Jan  1934 JAJ 

Gold  63/^3  July  1  1036. .JAJ 
Equip  tr  4Hsl'"«b'22-'23  FAA 
Eq  trust  4  4s  Jan  '22-'26  JAJ 
Equip  58  Feb  '22-'24  ...FAA 
Equip   CJ^s    1926-1936. .MAS 

Equip  78   1025-1935 AAO 

Cairo  Bridge  4s  g  1950.. JAD 
Lltch  Div  Ist  g  33  1051.. JAJ 
Loulsv  Dlv  3J^3  g  1{)53.  .JAJ 
Omaha  Dlv  Ist  33  g  li951.FAA 
Ht  l»ul»  Dlv  3J4h  g  1951. JAJ 

St  Louis  r;lv  3H  g  1051 JAJ 

Spg'fleld  Dlv  F-;xt  3Ht'51.JAJ 

VVuHti-ru  llriKi  g  i»  1951..  FA  A 

Chicago  St  LouIh  A  N  O — 

Oon«5H  June  15'51.JAD15 

f'ou  g  3!^sJ'nel5'51.JAD15 

Eq  5MDec'21  Dec  1024  JAD 

Mem  Dlv  iHt  49  g  1051. JAD 


Bid. 


T2'-2 

7(1 

50 

00 

55 
4(i 

70 
"52"" 

15" 

04 

03 



63  M 

70 

73  K2 
85 
Pacific 


48% 
40 
49 
49 

loiy, 

96M 


61 


80  k 
Pac 

J/ 83 
48 
6 
A  Ohio 

87 

65 

57 

60 


72 

92 
b    7.50 

67^ 

65  M 
aRR 

60 

771^ 
{u;lflc 
aclflc 

67M 
/     44 
62 
86 


Aik. 


10 


49  ,'2 
40  U 

101 M 
96  >2 
55 
03 

1005-^ 
83 


80 
56 


93 


Bonds. 


95 
65 
65 
Baltd^ 

83  M 

68 

70 
If  55 
//  69 
1/   61 

72 

71 

62^^ 

7i'A 

81 
9lK 

f6.90% 
(6.90% 
'6.90% 
66.75% 
46.75% 

58 
65 
57  K 

r,(;>A 

58 
70H 


60 


75 

.75% 
70 
69 


84 


68 
441 
66 
94 


100 
75 


Ohio 


60 
74 
(iO 
73 

71% 


76>^ 

83^ 
92 

6' 50% 
6  50% 
a  50% 
6  35% 
0.3    ' 


■'79 
5% 


67 


88 
62^ 
6     7.2.^;    6.50% 
07 


IIIIiioIh  Central   (Cnnrludrd)  — 

rit  liouls  Alton  A  Tor  lliiulo    - 

llollnv  A  Car  iHt  n^'2.\  JAD 

SI  li  South   1st  K  4h  '.-ilMAH 

CarbASluiw  IhI  g  ■lH':t2MAS 

Ind  Bl  A  Wii  -See  C  C  C  A  St  1, 

liidlaiui  III  A   la — See  Clilr.  Ind 

Ind  A  liOulHv — See  (^h  Ind  A   L 

liidlatia|)()lls  \]\\  4^8 '26   -MAN 

( !(m  A  rof  g  5h  1065  Ser  A   JAJ 

Interboro  Mot    1  See  Stroi't  A  101 

Inter  Rap  Trail /     Ry  SwMirltlos 

[iitornallonal  A  Gt   Nortliern — 

Ist  g  6s  1010  (unext'(l).MAN 

Ext  at  7%  to  1022. .MAN 

6%  notes  Aug.  I  1914. ..FAA 

Col  HIv  HrUfge  78  '20.. MAN 

Intornat  Rys  (Central  America) 

1st  M  5h  1972  opt MAN 

Iowa  CJentral — See  Minn  A  St  L 
la  Minn  A  N  W— See  C  A  N  W 
Jacksonv  Ter  1st  58  gu  '39. JAJ 
Jamestown  Frank  A  Clearfield — 

lat  g  4s  1950  guar JAD 

Jefferson — See  Erie 
Joplln  Union  Station — 

lat  g  4Hs  1040  guar  op.  MAN 
Kal  Al  A  G  R— See  L  S  A  M  8 
Kanaw  A  Mich— See  Tol  A  O  C 
Kai.saa  City  Clinton  A  Sp — 

1st  5s  gold  1925  guar AAO 

Kan  City  Ft  Scott  A  Memphis— 
Refdg  g  4s  1936  guar. .-AAO 

Cons  63  1928 MAN 

Current  RIv  Ist  59  1927. AAO 

K  C  Mem  A  BIr  4s  1934- MAS 

Income  5s  Mar  1934  Sept  1 

Assented MAS 

Kan  City  A  Mem  Ry  A  B— 

lat  5s  gold  1929 AAO 

Kans  A  Mo— 1st  58  '22.  .FAA 

Kansas  City  Mexico  A  Orient — 

1st  gold  4s  1951  (undep.)FAA 

6%  notes  1916  ctfs AAO 

Kan  City  A  Pac— See  M  K  A  T 
Kan  City  Southern — 

1st  gold  3s  1950 AAO 

Ref  A  imp't  5s  Apr  1  '50. JAJ 
jKansas  City  Terminal  Ry — 

1st  g  49  1960  op  1930 JAJ 

6%  notes  Nov  15  •23-MAN  15 

6H%    g   notes    1931 JAJ 

Kentucky  Central — See  LAN 
Keokuk  A  Des  M— See  C  R  I  A 
Knoxv  A  Ohio — See  South'n  Ry 
Lake  Erie  A  Western — 

1st  gold  5s  Jan  1  1937. ..JAJ 

2d  g  5s  July  1  1941 JAJ 

No  Ohio  1st  gu  59  g  '45. AAO 
Lake  Sh  A  Mich  So— See  NYC 
Leavenw'th  Term  Ry  A  Bridge 

Ist  M  gold  59  1923 JAJ 

Lehigh  A  Lake  Erie — See  Lehigh 
Lehigh  A  New  England — 

Ist  M  g  5s  1945 JAJ 

Gen  M  g  53  1954 ..JAJ 

Eq  tr  41^3  1921-1931. ..Var 
Lehigh  Valley — 

Ist  6s  ext  g  4s  1948 JAD 

Con  M  63  ann  reg  irred.JAD 
Con  M  6s  Rgold  1923.. JAD 

Con  M  iViS  C  1923 JAD 

Con  M  4}^s  ann  irred.JAD 
Gen  cons  gold  4s  2003.. MAN 

Gen  con  g  4!^9  2003 MAN 

Col  tr  49  Feb  '22-Feb'26  FAA 

Coll  tr  g  69  1928. MAS 

Lehigh  A  Lake  Erie — 

l9t  4^8  1957  gu MAS 

Lehigh  A  N  Y  l9t  49  '45. MAS 
Lehigh  Valley  Coal— 

l9t  5s  gold  guar  1933.. JAJ 
Ist   40  year  gu  int  red  to 

4%  1033 JAJ 

Lehigh  Valley  Ry  of  N  Y— 

1st  4Hs  gold  1940 JAJ 

Leh  Val  Term  5s  1941.. AAO 
Middlesex  Val  Ist  53  '42  MAN 
PaAN  Y  Canal  con  53' 39  AAO 

Con  M  43^9  1939 AAO 

Cons  M  43  19.39 AAO 

Lehigh  A  Wilkes— See  Cent  N  J 
Lex  A  Ea9t — See  Loulsv  A  Nash 
Litchfield  A  Mad  1st  5s  '34MAN 
Little  Miami— 

Gen  g  guar  48  1962 MAN 

Little  Rk  A  Hot  Sp  West  Ry— 

l9t  g  43  1939  guar JAJ 

Long  Island-Unified  g  4s'49MAS 

Refund  g  gu  4s  1949 MAS 

Tax-exempt  N  Y 

Ist  cong  g  5s  July  1  1931. Q-J 
1st  cons  g  4s  July  1  1931. Q-J 

Gen  mort  g  4s  1938 JAD 

P'erry  Ist  4Hs  con  g  1922MAS 

49  gold  1932 JAD 

Debenture  gold  59  1934. JAD 

Deb  gold  .5s  1937 MAN 

Montauk  Ext  5s  1945. .-JAJ 
Brook  A  Mon  2d  .58  1938  JAD 
L  I  C'y  A  F  con  53  1937  MAN 
N  Y  Bay  Ex  R  1st  5s  g'43  JAJ 
N  Y  B'klyn  A  Man  Beach  1st 

gold  .53  1935 AAO 

N  Y  A  R  B  1st  g  58  1927  MAS 
North  Shore  Branch — 

Ist  con  5s  g  Oct  I  1932  Q-J 
Louisiana  A   Arkansas   Ry — 

Ist  8  f  g  5s  1927-- MAS 

Loulsv  CIn  A  Lex — See  Loulsv  A 
Louisville  Henderson  A  St  L — 

Ist  mort  gold  58  1946 JAJ 

Louisville  A  Jeffersonv  Bridge — 
Guaranteed  gold  4a  1945.  MAS 


BiA. 


'■'■i'A 

73 

70 

A  Sou 

80 

75  K 


100 

00 

/    33 

75 

If    54 


72;!^ 


70 


05 

07K 
95 '"^ 
80 
69 

68 

82 
91M 


f  .... 


57% 

77 

72' 
98 
98  M 


80 

G6 

52 

&  H  R 

42 
Valley 

87 

85 

b       7% 

77 
105 
97  M 
93  >i 
82 
aQVa 
76 
6  7M% 
99J^ 


70k 
91k 
771^ 

84 

91k 

76 

90 

80 

77 

65 

64 

60 

643^ 

66 

'88" 
78 
68]^ 

94  k 

68 

72 

60 

65 

80 

80 

70 

82 
83M 

75k 

QQVa 
NaahT 

83 

67 


Aik. 


35 


ao 


74 


75 

67k 
100 


71 


57H 

77k 


Bond*. 


LoulHvlllo  A  NitHhvlllo— 

50  year  Kold  r,H  l9:i7...MAN 
Uiilfl<!i|  gold  4h  IOIO  .  JAJ 
(."oil  ir  gold  r,H  ion  .  MAN 
7 %  K  iioteM  May  1  r,  '.10  MA  N  I  f, 
Equip  flKs  1922  '36  -  MAS 
Eiiulp  .Oh  D<!<:  11(22  '23  JAD 
Al  K  A  (;in  dlv  4h  lO.O.'i.MAN 
All  Knox  A  Nor  iHt  58  '46  JAD 
(;oimol  gold  48  2002  MAS 
Lou  (;  A  Lex  4><i8g  '31  MAN 
N  ()  Mol)  l8l  g  (l8  lO.U)  JAJ 
2i|  gold  Oh  1030   .  JAJ 

Pad  A  Momdiv  1.8t4H'46  FAA 
S  IO  A  St  L  Dlv  O.s  1071    MAS 

2d  M    38  1080 --.  MAS 

HoiidorHon  Mr  6h  g  1931. MAS 
Kent  (Central  4h  g  1087.. .lA J 
Lex  A  EiiHt  l8t  r>H  1005,  _ AAO 
LANMol)AMoiil4><;8'45MAS 
LouIhv  a  Nashv  South'n  Joint 

gold  48  1052 lAJ 

LA  NTerm  lat  g  43 '52gu  JAD 
Nas  F  A  S  iHt  gu  g  .53  '37 .  FAA 
Newport  A  Cllncin  Bridge 

lat  M  g  4J^H  1045  guar- JAJ 

PeiisaAAtl  Isl  63  gu '21-1''AA 

S  A  N  Ala  Con  M  g  .58  '36  FAA 

Gen  con  gu  g  .53  1963-AAO 

Macon  Dub  A  Sav  .5s  1947. JAJ 

Macon  Terminal  .58  1965- -JAJ 

Mahoning  Coal— See  L  S  A  M  S 

MalneCentral-Colltr53'23JAD 

Ist  A  ref  41^9  1935 JAD 

Ist  A  ref  5s  Dec  1935- ..JAD 

Eur  A  N  A  4s  gold  1933.  -JAJ 

Hereford  Ry— G  4s  '30_MAN 

Upper  Coos  Ist  gu  43  '30  MAN 

UnperCoo3Ex4H9g'30MAN 

Washington  Co  Ry   1st  g  gu 

31^9  Jan  1054  op  1924-JAJ 

Manila  RR  Sou  Lines  43'39MAN 

Manitoba  A  S  E — See  Canadian 

Marq  Houghton  AOnt6s'25  AAO 

Md  Del  A  Va53  1955  gU-.. FAA 

Maryl  A  Pa  Ist  g  4s  1951.. MAS 

Income  43  1951 AAO 

Mason  City  A  Ft  Dodge — 

,,      1st  M  gold  49  1955 JAD 

72J4  Memphl9  Union  Station  Co— 


983^ 
98H 


81H 

75 

70 


55 


88 


81 
109 
98  k 
90 


80 
6k% 
100 


87kj 
92H 


86k 
92 

"94" 

85 
82 


75 


63H 
69  H 
67k 


82  k 

70 

98>^ 


61 
73 


88 


80 

06  M 


85 
68 


50 


20 


l9t  g  gu  5s  Nov  1  '59-. MAN 
Merchants'  Br — See  Term  RR 
Meridian  Term  49  '55  guar  MAN 
Mexican  International- 
Prior  lien  iAa  1947 MAS 

l9t  con  gold  49  1077 MAS 

Sept  1  1014  coup  on 

Stamped  guar  op  to  Mar  '07 
Mexican  North  1st  6s  1930-JAD 
Mich  Cent— See  N  Y  C  A  H  R 
Middlesex  Valley — See  Leh  Val 
Middletown    A    Unionville — 

2nd  m  adj  Inc  6s  1933-MAN 
Midland  of  N  J— See  Erie 

Midland  Term  59  1925 JAD 

Midland  Valley— 5s  1943.. AAO 
Adj  M  Apr  1  '53  Ser  A.. Sept 

Series  B / 

Mlllen  A  Southw — 53  1955- AAO  / 
Mil  Sh  A  West—  See  Chic  A  N  W 
Mllw  A  No— SeeChIc  Mil  A  St  P 
Mllw  A  Sparta  A  N  W— See  Chic 
MIn  A  Pac— See  M  St  P  A  S  S  M 
Minn  A  St  L— Igt  7s  I927-JAD 
l9t  con9ol  gold  53  1934. .MAN 
lat  ref'g  gold  49  1949.  .MAS 
Ref  A  ext  5s  Feb  '62  Ser  A.Q-F 
De9  Mol  A  Ft  D  1st  4s.  '35.  JAJ 
Iowa  Cent  1st  g  59  1938. JAD 
lat  A  ref  g  4s  1951.-. MAS 
Minn  St  P  A  Sauit  Ste  Marie — 

Ist  cons  gold  4s  1938 JAJ 

l9t  cong  gold  59  1938 JAJ 

2d  M  gold  43  guar  1949-.JAJ 
7%  g  notes  June  28  '22  JAD 28 

Eq  g  41^8  Dec  1922 JAD  67.25% 

Eq  tr  7s  1922-1930  (yr)-JAD  67.05% 


Bid. 


89^ 

M)'/h 

W% 
101 
6     6.75 
6       7% 

V2>i 

HH 

00 

H7k 

00 

02 

72 
1013^ 

52 

09  k 
71 
83 
78?^ 

65  J^ 

71 

85]^ 

77^ 
99  k 
89  k 
81 
50 
77 

94 
73 
77 
68 
60 
51 
51 

48 

42>^ 
Nori'io 

85 

14 

51k 
/      8 

/    22 

70 


A»k. 


83 

104}^ 

fl..35% 

a.  50% 

73 


75 
103 

101 

7\>A 
86 


06 
73 
OL 


86  J^ 

62 

82 


75 
80 
80 


rn 


10 

90 
67 
25 
17 

40 


AN  W 

95  J^ 

68>i 

393^ 

403^ 

43  J^ 

69 

38  J^ 

80 
913^ 
60 
90 


M  S  Ste  M  A  Atl  4s  '26-JAJ 
Minn  A  Pac  1st  49  1936--JAJ 
MStPASSMACentTermRy— 
IstChTer3f4s'41op'16MAN 
Minneapolis  Term — See  Wis  Ce 
Minneapolis  Union — See  St  P  M 
Mississippi  Cent  g  5s  1949-JAJ 
Miss  River  A  Bonne  Terre — 

l9t  9  f  59  1931  op AAO 

Mlggourl  Kansas  A  Texas — 

Ist  gold  4s  1990 JAD  / 

2d  gold  43  June  1  1990.. FAA  / 

Union  Tr  Co  ctfs  dep \] 

l9t  Extengion  59  1944.. MAN  / 
1st  A  ref  49  gold  2004... MAS/ 

Guaranty  Trust  ctfs  dep 

Gen  M  3  f  g  43^s  1936.. JAJ 

N  Y  Tr  Co  ctfs  of  dep 

Consol  M  g  53  1940 AAO 

6%notes'16CentTrctf  MAN 
Eq  g  5s  Dec  1922-23  ...JAD 
St  Louis  dlv  g  4s  2001-.AAO 
Boonville  RR  Bridge— 

Istggusf  4s  1951--. MAN 
DalA  Waco  1st gu.5g'40-MAN 
Kan  C  A  Pac  1st  4g  g  '90- FAA 
Mo  Kan  A  B  .5g  1942  gU-AAO 
Missouri  Kansag  A  Okia — 
Ist  g  gu  .53  May  1  '42 _  MAN 
U  S  Mtg  A  "Tr  Co  ctfs  dep 
M  K  A  T of  T  Ist  5s  gu  '42  M  AS 
Sherman  .Shreveport  A  S — 

Ist  M  gu  gold  .53  1943. JAD 

S  W  Coal  A  Imp  Ist  6s  '29  JAJ 

Texas  A  OkIa— .5s  1943-MAS 

Mo  Pacific  RR  (new  company) 

lat  A  ref  ,5s  Jan  1923 FAA 

1st  A  ref  58  July  1926. ..FAA 

1st  Aref  5s  Jan  1065 FAA 

Gen  M  43  Mar  1975 MAS 


89  >i 

77 

79 
nt 
4:  M 

70 

85 

613^ 
363^ 
363^ 
35 


54 

'22' 

25. 
85. 
65- 


40 
27 


73 


69 
403^ 
41>^ 
44H 
69  Ji 
39  >i 

81 

"63^ 

993^ 

6.75% 

6.50% 


90 

62 
37 
39  >i 

"53" 
53 
39 
39 

'42" 
7% 
2& 


68  Ji 

71}i 

■70" 

"Bo" 

93 
92 
82k 


b  Batrfa.    /  This  iirlce  includes  accrued  Interest,    i  Last  sale,    i  In  London,    n  Nominal,    s  Sale  price      ( Assessment  paid. 
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Bondt. 


IrtlKdiiurt 
I 
1 


I" 


I MAN 

ti  M.ii  1  11 1")  mil  MAH 

e!(l  lu  July   lUis  ill 

N 


\l  1 


iiiU  t>*l 

bi  1. 1< 

Ht  1. 

li. 

VJ' 

E.. 
Hi 
Pi 
V. 


Mi- 


M. 
M 
M. 

M. 


.  M 
M 


JAJ 

t  ( '  A  H 

'.-AAO 

'  A  M 

A  W 

St  L— 

A<  '  ■ 


Nttsii  IMuf  A  .•^Litii — ,--.'«-  LAN 
Natlinittl  Kvs  of  Mt-xiiM — 

Pr  lieu  K  ii-js  »  f  Hto? J4J 

Juii  1^)14  i-ini|iori  uti 

July  1914  coupon  on 

July  1914  coupon  off 

Gen  M  49  lv»77 AAO 

April  1914  coupon  on.. 
April  la  14  coupon  off.. 
6%  g  notes  June  1915.  -    JAD 
Nat  RRof  Mex  plg4!.^3'26  JAJ 

Jan  1914  coupon  on 

July  1914  coupon  on 

July  1914  coupon  off 

l8t  cons  g  49  1951 AAO 

April  1914couponon 

April  1914  coupon  off 

Nebra9ktt — See  C  B  A  Q 
New  Eng  RR— See  N  Y  N  H  A  H 
New  Httv  A  No— See N  Y  N  H  A  H 
N  J  Junction — See  N  Y  Central 
New  Jer  A  New  York — See  Erie 

New  Lon  Nor  Ist  43  "40 JAJ 

New  Mex  Ry  A  C'l— See  El  Paso 

New  Orl  Gl  Nor  lat  5s  '55.  FA  A 

New  Orlean9  A  North  E  69  1915. 

Extended  at  5%  1940.. MAN 

Ret  A  luip  4Hs  '52  Ser  A.  JAJ 

New  Orl"8  Term  lat  4s  '53..JAJ 

New  Orleans  Texas  A  Mexico — 

l8t  g  6s  Oct  1925  Ser  A.. JAD 

Nou-cum  Inc  5s  Oct  '35  Ser  A. 

Newport  A  Cln  Hdge — See  Louis 

Newp  A  Rich — See  Conn  A  Pass 

N  Y  B  A  M  Bch— See  Long  I  si 

N  Y  Bay  Ext  R  R— See  Long  Isl 

New  York  Central  RR — 

Conv  deb  6d  1935 MAN 

Con  M  49  1998  Ser  A FA  A 

Col  tr  7s  1930 MAS 

New  York  Cent  A  Hud  River — 
Refgg  SHsJuly  1  1997.. JAJ 
Dell  g  4s  '34  tax-exempt  MAN 
Deb  4s  1942  tax  exempt. .JAJ 
Ref  A  Imp  4>^9  2013  op. AAO 
EqtrTs  o  1  15 '21-'35.  AA015 
NYC  Llneseq5s'21  '22MAN 
NYC  Lines eii  4  !^3  ■22-'25  JAJ 
NYC  Lines eij  4  l-is  '22- '27  JAJ 
N  YCLlneseq4)^3'22-'28JAJ 
N  Y  C  RR  eq4Ks'22-'32JAJ 
Bo3  A  Albeq  4^3  ■21-*27  AAO 
LSCol  trg  3H9  1998. ..FAA 
M  C  col  tr  g  3  \4s  1998- .  FAA 
Beech  Cr— 1st  4s  g  gu  '36  JAJ 

2d  guarg  53  1936 JAJ 

Clf  Eit  C  Co  1st  g  49  '40  JAJ 
Beech  Creek  Ext  3  J^s  '51  AAO 
Cart  A  Adir  Ist  4s  g  '81. .JAD 
Gout  d  Osw  int  53  g '42.  JAD 
Lake  Shore  A  Mich  Sou- 
Con  g  ref  31^3  1997. ..JAD 

Deb  g  43  1928 MAS 

Gold  4s  1931 MAN 

Clev  Short  L  4^9  '61.  AAO 

K  A  4  Gr  R  1st  5s  '38..JA  J 

Kal  A  W  Plg'n  g  5s  '40  .JAJ 

Mahon  C  Hn  Ist  58  '34.. JAJ 

Michigan  Central — 

53  cou  '31  n  A  B  C  dlv  MAS 

Debg  43  1929 AAO 

Equip  5s  Oct  ■21-'31..AAO  6 
Equip  69  Sept  •21-'32.MAS6 
Isl  5s  Kal  A  S  U  1939  MAN 
1st  mtge  M  Air  L  4s  '40  JAJ 
l8tg4sJolA  Mlnd'57JAJ10 
lstg3>^sJ  LA  Sag '51  MAS 

Ist  g  3!^s  1952 MAN 

BayCABCl9tMg33'89JAD 
Bat  CAS  1st  gu  g  33  '89  J  A  D 
Det  RTun4H3'61gu.MAN 
Grand  RIv  Val  4s  '59. MAS 
Tol  Can  Sou  A  D  43  '56  JAJ 


Bi4. 


•  7.75% 
6     7.25 


MO 
tJ7 

72  K 
80  H 


h.l 
81^8 

98  H 


72  >i 
78 
74  Ji 

90 


90  >i 

97 
»8Ji 


4a. 


7% 

0.50% 


71 


80  H 


72  H 
»0 

"7% 

70  I 
00  I 
90 

99 

Of.      ' 


Bonds. 


N  Y  Cent  A  Hud  Hlv- 

Moh  A  Mai  U  1991. 

Coiidol  t;  ■i'.ii  2002 


It 


-(Conct) 
...MAS 

..MAS 
FAA 

MioMAN 
,.  „    ..     -.      AAO 
at  4sg  199.1  AAO 
I  .-k  gu  bti   l9t2..JAO 

lltu  A  L  Erie  tta  1U28.._JAJ 

58  Jan  1   1928    .. AAO 

Ei|ul|i  tr  til^js  1025  35  AAO 
Pitts  McK  A    V  68  '32  JAJ 

2d   rts  giuir    1934 JAJ 

R  W  A  O  cull  58  July  '22AAO 
U  W  \  0  Cdii-!  t'  3i.j9  '22   AAO 


Bi4. 


nyi 


b& 


ut  I 


08 


n 


U6  JAJ 
AAO 

1922.  JAJ 

•23.  FAA 

JAJ 

AAO 

MAN 


..FAA 


10 
"22" 


/    25 

/    27>| 


81 
83 
77 


14H 


60 

4  Snut 

40 

80 
08  J^ 
tiO^g 

923^ 
f    57 
rllle  A 


68  5i 
102  K 

67  Ji 

78^ 

72J^ 

763^ 

7% 

7% 

7% 

7% 

7% 

7% 

7% 

62>i 

62M 

78 

76?i 

62 

60}^ 
72 
78  M 


66 

85 

83  K 
82>^ 
82>i 
87 
85  JC 

86 

78  H 
6.70 
6.70 

80 

lOVs 

66 

66 

693^ 

46 

473^ 

75 

67 

66 


22 

"25" 
30 

'35"" 
2tf 

"17"  " 
17" 


tiwest 
45 


68  K 
653^ 

92^ 
58 
."^ashT 


70^ 

94 

08  U 

99  j| 

9.') 

83  H 

.75% 

«8>i 

94 

98^g 

92 

70 


06 

SO 
71 
70J 
72?^ 


71^ 
103 

673^ 

80 

75 

833^ 
6.40  /o 
6.40% 
6.401, 
6.407o 
6.407o 
6.40% 
6  40% 

63 

63 

813^ 


68M 

86 

833^ 


77 
HudR 


01 

25 

39  >5 

41 

4234 

55 

37H 

37 

35 

62 
44 
45 
50 

"do 

703^ 

57  H 

67 

56 

71K 

62 

60  H 

36^ 
26>i 

'68>i 
4  Hud 

59 

47 
67.75% 

67 

50 
HA  da 
A  Hud 
oug    Isl 

a4H 


79 
6. 35% 
6.35% 


liU      l.S   g 

1119  Co  3 '.. 

■  le  iHt  4s  231(1 

I    1.  l9t  g  48  '37 

1         lav    1    1931 

i   i^uiiiircting  RR — 
ist    M    4l"H    19.=,3    ... 

Y  A  Or'  '   ■     \tt— See  Erie 

Y  A  Hi.  .  N  Y  C  A  ; 
A  Jei...  :,  ...  Mud  A  Main 
Luck  A  West— See  Del  Lac  k  4  We 
L  K  A  W  C  RR— See  Erie 
A  L  Br — See  CJent  of  N  J. 
New  Haven  A  llartfonl  — 

Deb  (is  Jan  15  '48  roiiv  .  JA  J  1  .■) 
L1eb  49  May  1  1957...  MAN 
Del)  49  July  r55  noii-convJA  J 
Del.  4s  1956  non  conv..  MAN 
Deb  48  1947  non  conv..  MAS 

Deb  48  Apr  1  1922    AAO 

Deb  3'X9  Mar  1947 MAS 

Deb  3'..jS  1954  non  conv  AAO 

Deb   3i^8    1956  conv JAJ 

Bos  A  N'Y  A  L  1st  4s  g'55  FA  A 

Cent   New  Eng  49  1961.  JAJ 

Dutchess  Co  4!^s  '40. JAD 

Daub  A  Norwalk  4s  '55. JAD 

Gen  5s  Apr  1  1925 AAO 

Harl  RIv  A  Portch  49'54  MAN 

Housatonic  con  58  1937.  MAN 

Naugatuck    l3t   4a  '54.  .MAN 

New  Kiig  cons  4s  '45  gu.JAJ 

Consol  g  .59  July  1  '45.,  JAJ 

NYANE  BosTer  4s'39AAO 

N  Hav  A  North  4s  '56  gu  JAD 

N  Y  Prov  A  Bos  48  '42.. AAO 

N  Y  Westchester  A  Bos  Ry — 

l8t  M  g  43^9  1946  gu.  .JAJ 

Prov  Sec  deb  4s  1957  gu  MAN 

Prov  A  Sprliigf  1st  53  '22. JAJ 

Prov  Ter  Isl  g  48  gu  '56.  MAS 

N  Y  A  Nor— See  N  Y  Central 

New  York  Ontario  A  Western — 

Ref  1st  g  4s  June  1992.. MAS 

Gen  M  g  49  1955  red JAD 

En  4  1^9  Sept  '21  Mar  '28  MAS 
NY  Phila  A  Nor— Ist  g  4s'39JAJ 
Income  4s  Jan  1  1939...  MAN 
N  Y  Prov  A  Bost— See  N  Y  N 
N  Y  A  Putnam— See  N  Y  Cent 
N  Y  A  Rockaway  Beach — See  L 
N  Y  Susq  A  W— See  Erie 
N  Y  Westc  A  Bos— See  N  Y  N 
Norf  A  Caro — See  Atl  Coast  L 
Norfolk  Southern — 

Ist  A  ref  g  5s  '61  op  '15..  FAA 

Norf  A  Sou  Ist  59  1941.. MAN 

1st  gen  g  59  1954  opt.  .JAJ 

Ral  A  Cape  F  1st  5s  '43   MAS 

Ral  A  Southp  con  5s  '65  JAD 

Suffolk  A  Car  con  5s  '52     JAJ 

Norfolk  Ter  1st  gu  4s  "6 I.MAN 

Norf  A  West  gen  6s  1931..  MAN 

Imp  A  exten  6s  1934 FAA 

New  River  1st  6s  1932.. AAO 
NAW  Ry  1st  cons  4s'96.AAO 
Div  l9t  lien  A  gen  g  49  Julv  1 
1944  opt  Jan  1  1929... JAJ 
Conv  g  4s  1932  op  1917   JAD 

Conv  g  4s  1932- .M.tS 

Conv  deb  434s  1938 MAS 

Conv  6%  Sept    1929. ..MAS 

NAW  Pocahontas  4s  '41  J  A  D 

Eq  tr  4^9  1922  1924_.-FAA 

Col  Con  A  Ter  1st  59  k'22  JAJ 

Scioto  ValANE  Ist  4s'89MA  N 

North  A  South  Caro— See  Caro 

N'east  of  S  C — See  Atl  C  L  of  SC 

Northern  Cal  Ry — See  So  Pac 

Northern  Central — 

Con  gen  M  4  34s  E  1925.  AAO 

Mort  bds  53  1926  Ser  A.. JAJ 

Mort  bonds  5s  1926  Ser  B  JAJ 

Northern  Ohio — See  LEA  West 

Northern  Pacific — 

Prior  Hen  g  4s  Jan  1997.. Q-J 
Gen  Hen  g  39  Jan  2047.. Q  F 
Ref  A  lmp4Hs2047Ser  A  JAJ 
Ref  A  imp  6.s  2047  Ser  B  J  A  J 
Eq    tr    73    May    15    1922-30 

(yearly) MAN  15 '6.90% 

St  P  A  D  Dlv  g  4s  1996     JA  D,       86>^ 
Nor  Pac-Gt  Nor  (CBAQ  coll), 

Joint    6349    1936 JAJi     lOOJ^ 

Wa9h  Cent  4s  Mar  1948  Q  M       62 

St  Paul  A  Dul  1st  5s '31    FAA        9234 

Ist  consol  g  49  1968...JAD        73 

Dul  Union  Dep  .is  '30  AAO        80 

St  Paul  A  N  Pac  69  g '23.  FA. \       99 

Reg  cei '8  6s  1923 Q-F        9934 

No  Pac  Tei  Co— 1st  6s  "33.  JAJ      105 
North  Ry)'    Cal— See  Sou  Pac 
North  Pac  2!  aast — See  No  Shore 
North  Pennsylvania — 

1st  M  4s  extended  1936.  MAN 

Gen  g  3  .1  lOs  1953 JAJ 

North w  Ter  n  g  5s  1926  gu.JAJ 
Norwich  A  Wor — 4s  1927  MAS 
Ogd'buAL  Cham — See  Rutland 


Atk 


Bonds. 


8.37% 


0915 


00 


73  ^ 
80 '/i 


■  I 


32 
50 
45 


57 


40 
37  >i 


47 


64 


Sid. 
aalaRR 


3734 
32 


RlTer 

60 

59 

6.75% 

72 


rt 

River 

and 


4234 

70?^ 

59 

56 

56 

45 

69 
idl?^ 

99J4| 
100  >i 

78^ 

77 

8034 

90 

102" 

7434 

6       7Vo 

96^ 

TZH 

Atl  4 


40 


102 
7934 

79  H 


103 

7734 

6.40% 

9834 


90 
93 
93 


7VA 

5634 

763.^ 

100^ 


West 


75 
62 
10 
76 


67 

79 
10034 

6.40% 


100?i 
67 

9334 
76 


102 

102 


66 
20 


Ohio  Connecting — See  Pennsyiv 
Ohio  I  A  W— See  C.  C,  C  ft  St  L 
Ohio  River— See  Bait  A  Ohio 
Old  Colony— 4.S  gold  1924.  FAA 

4s     Dec     1925 ..JAD 

48  Jan    1938 JAJ 

3'.i8  July   I    1932 JAJ 

.Oregon  A  ('ullfonila — See  SoPac 
Oregon- Wasliiiigton  RH  A  Nav 
Ist  A  ref  g  gu  4s'<ll  opt  JA.I 
Ore  Rl{  A  .Nav  cons  4rt'16JAD 
Oregon  Short  Lino — See  I '11  I'ac 
08wt'gt)ASvracii.9e — Hee  D  LAW 
Pacific  Coast  Co — See  Mlsc  Bds 
Paducali  A  Illinois— 

Ist  s  f  44s  1955  gu JAJ 

Pan  American  Ist  5s  '34  op  JAJ 
Pennsylvania  RR — 

Con    M    49  gold    1943.  .MAN 

do     4a    gold     1948.-    MAN 

do     48    gold     1948    sterling 

Stamped    dollar    bonds 

do     434s    g     1960 FAA 

Gen  g  4  Us  1965 JAD 

Gen  g  .58  Dec  1    196S IAD 

10  year  gold  7s  Apr  r30  AAO 
15  yr  04.S  Feb  1  1936..  FA  A 
C;on  M  3!4.s  g  £  1945  JAJ 

R  E  pur  moil  Isl  g  4m'23MAN 
Gen  ft  eq   4h  Juu-   1922   t^  M  66.90% 
Gen  ft  eq  4  14«  Oct  2l-'23   Q  J  60.90% 
Aleg  Val  gen4s  1942.  .      MAS        78^ 
Biill  ChesAAtlsl  g  .59'34  MAS 
Belvldere  Del  gu  4s  1927FAA 
18I   \!  gii   3  4s   1913    .      JAJ 
Cln  Leb  A  Nor  4h  1942   MAN 
ClevA  Marietta,  4  !48'35  MAN 
Cleveland    A     PIltHbiirgh 
SerA4  54sgen  gtd  1942. JAJ 
SerB4  4sgcngid  1942  AAO 

I  lit  red  to  3  "4%.  .  . 
Ser  C  3)48  gen  gt<l  '48MAN 
Ser  D  34s  gen  gtd  '50  FAA 
D  RIv  RRAB  gu  g  48  36  FAA 
Erie  A    Pittsburgh- 
Gen  gu  g  3  4.sSerB  '40. JAJ 

Series   C    1940 JAJ 

Gr  R  A  Ind  Ext  4^8  '41   JAJ 

Muskegon  Dlv  g  5s'26  JAJ 

HoUdaysb    fiedford    A    Cumb 

1st   M  g  4s   1951   guar. JAJ 

Ohio  Connect'g  4a  '43.  .MAS 

Pennsylvania   Company — 

Gu  g  48  1931  op  1921    AAO 

Gu  tr  ctfs  g  4s  1952..  MAN 

Gu  trctfsg  34s  19.S7   MAS 

Gu  tr  ctfs  g  34s  1941.  FAA 

Gu  tr  ctfs  g  3  348  '42.  .JAD 

Gu  tr  ctfs  g  3  48  '44 . .  JA  D 

Ph  Bait  A  Wash  4s  '43. MAN 

Pltt8  C  C  A  St  L— 

Con  g  gu  4  48SerA  '40AAO        83^ 
do         Ser  B   1942..  AAOl       833^ 
do         Ser  C  1942.  .man:       8234 
do         Ser    I    1963      FA  A I       83  34 
do     4349  Ser  J  '04  MANI       8O34 
do     4s  Ser  D  '45.. MAN        81 
do     4s  Ser  F  1953     JAD        81 
do     48  Ser  G  19.->7   MAN        81 
do     4s  Ser  H    1960   FA  A I       81 
do     3349  Ser  E  '49   FAA'       80 
Gen  M  5s  1970  Ser  A    JAD        82>'4 
CStLAPltts  U\  ,5sg'32AAO        9234 
Pitts  Va  A  Char  gu  4s'43.M  A  N        74 
Pitts  YoungAAsh.-.s'27      MAN        88  34 

1st  gen  48  Ser  A   1948.  JvtD        "6 
Sodus  Bay  A  Sou  g  5s'24  .lAJ        84 
Sun  A  Lew  1st  g  4s  '36.  .   JAJ,       "8 
Tol  Wahl  Valley  A  Ohio— 
lat  ggu  4349 '31  Ser  A.. JAJ 
Istggu  4  34s'33SerB...JAJ 
Ist  g  gu  4s  '42  .Ser  C  ..MAS 
Penn  ANY  Canal.  See  Leh  V, 
Pennsylvania  A  Northwestern — 1 
Gen  5s  Jan   1   1930  JAJi 
ClearfleldAJeff  l.^^t  6s'27.JAjl 
Pen.sacola  A  Atl — See  Lou  A   Nj 
Peoria  A  Ea.-ftern — See  Clev  ClnCJ'^C  4 
Peoria  A  N  W— See  Chic  A  NW' 
Peoria  Ry  Term— See  Ch  R  I  &:P«c 
Pere  Marquette   (New   (Jo) —     I 
Isl  g  59  July  '56  Ser  ..\     JAj' 
1st  g  49  July  '56  Ser  B    .   JAJ 
Perklomen   Isl  5s'18extlo'38Q-J 
2d  59  1918  ext  to  1938... Q-J, 
Petersburg — See  All  Coast  Llnel 
Phila  A  Ball  Cent  4s  1951    MAN 
Phila  Bait  A  Wash— See  Pennsyi'^a^ia 
Phila  Harrlsburg  A  Pittsburgh — 
I      1st  morlg  gold  5s,  1925.  .AAO 
Phila  Newt  A  N  Y  3s  '42     AAO 
Phila  A   Read— See  Reading  Co 
Phila  Wilmington  A   Bait- 
Debenture    43    1922 MAN 

Debenture  g  48   1926 JAJ 

Debenture  g  43  1932 AAO 

Philippine   Railway — 

1st  p  49  '37  s  f  op  gu JAJ        39 

Pine  Bl  A  W— See  St  LI  MASo 

Pine  Creek— See  N  Y  Cent  A  H  ud  R'^ 

Pitts  Bessemer  A  Lake  Erie — 

P  S  A  L  E  1st  g  59  1940  .\AO        88 '^s 

Cons  Ist  g  ,5s  Julv  1  •43JAJ        84 >a 

P  B  A  L  E  con  g  59  1947   JAJ        »^ 

Pltt3  Char  A  Yoiighlogbenv— 

Gen  Mtge  gtd  49  1932.  AAO        SO 
Pitts  Cln  Chic  A  St  L— See  Peun  RR 
Pitts  Cleve  A  Tol— See  B  A  O 
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68 
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80 
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84  4 
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70 


88 
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66 
82 
80 

73 


88 
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96 
87 
80 


73J4 
78 


83 
46 


84 


80 
88 
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99^ 
73 

6".46% 
6.40% 
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85 
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84 
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/  Tlilfl  price  locludes  accrued  Interest.     tLaat  sale.     I  In  Londoa.     n  Nominal     •  Sale  price      t  Tax  exempt. 


Ami.,  1921.] 
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NOTICE. — All  bond  prices  ar«  "and  Interonl"  except   wlicrc  ninrked  "f"  and  Income  and  defaulted  bondi. 
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Bid. 


&   Hud 


30 

.50 


82 
80 


RR 


75 


«4 
73 
85 


83 
<k  N  W 


H 

56 
rd  Air 


e&Ohl 

70 

66.90% 
74M 
65 
90 
75 
94 
78 

93  3^ 
89 
SO 
90 

85 


80 


Ry 


Pittsburgh  Junction — See  RAO 
Pitts  it  bako  KrU>— SnoNY  Cent 
Pitts  McK  A  YouKli— See  NYC 
Pitts  SliiiwAN  — iHt  K  5s'49  FAA 

Gold  4s  Kel)  1  H),')2 FAA 

0%  recelvorn'  cifs  1918-.M&S 
Ptttst>nrK>i  A  Sluiwniiit — 

iBt  s  t  li  .5s  Ut5l)  opt .IAD 

Pitts  Slien  A  L  10— .Seel'HessALlO 
Plttsb  Term  Hll  A  Coal— 

iBt  K  gu  s  f  5s  11)42 JAJ 

WostSldoHelt  Isl  n  .5s  '37MAS 
Pitts  Va  A  Clias— See  I'enn  Hll 
Pitta  A  Westoni— See  H  A  () 
Plttsb  Youngs  A  Asli — See  I'enn 
Portlaiul  A  Ogdon.stjurg — 

Ist  M  4i-<is  192H  guar... MAN 

Port  A  H  Kails—  Isl  g  4s'26  .MAN 

Debenture  48  Aug   ll»27_KAA 

Portl  (Me)  Term  gu  43  '01. JAJ 

Guar   5s    1961 lAJ 

Port  Heading — 1st  gu  ,5s  '41. JAJ 
Ports  Gt  F  A  Con— KeeBo-HAMe 
Potomac  Val — Ist  gu  5s  g'41JAJ 
Princeton  A  Northw — See  C^lilc 
Prov  Sec  Co — See  N  Y  N  11  A  H 
Prov  A  Sprlngf — See  N  Y  N  H A  H 
Providence  Term— SeeN YNHA 
Prov  A  Wore— isl  4s  1947, AAO 
Raleigh  A  Augusta — See  Seaboa 
Ral  A  Cape  Kear — See  Norf  Sou 
Raleigh  A  Gas — See  Seab  Air  L 
Ral  A  Southp — See  Norf  South 
Raleigh  A  S  W — See  Chesapeak 
Rarltan  River — 1st  g  53  '39. JAJ 
Reading  Company — 

Gea  gold  4s  Jan  1  1997.. JAJ 

Eq  iUs  Jan.  '22  Jan  •27-JAJ 

Jer  Cent  g  43  '51  op  '00.  AAO 

Atlantic  City  gu  4s  1951  .JAJ 

1st  M  gold  oj^s  1929- MAN 

WANA  ir  ctts  4s  red  105  Q-M 

Phlla  &  R — 2d  5s  g  1933- AAO 

Imp  M  ext  g  4s  1947. .AAO 

Cons  ext  gold  4s  1937_MAS 

Term  5s  g  gu  May  1  '41  Q-F 

Del  R  Ter  p  m  g  os  '42MAN 

Ex  p  mon  g  5s  1942. JAJ 

WUm  A  No  1st  53  •27.JAD 

Gen  g  53  Aug  1  1932. Q-F 

Phlla  A  Head  Coal  A  Iron — 

Col  3  f  g  43  ext  '32gu  FAA 

Rens  &  Saratoga — See  Del  A  H 

Rlchm  A  Dauv — See  Southern 

Rich  Frederlcksb  A  Potomac — 

Consmtge  4>^s  1940 AAO 

Rich  A  Mecklenburg — SeeSo  Ry 
Rich  A  Peters — See  Atl  Coast  L 
Richmond- Washington  Co — 

Col  tr  g  gu  43  1943  opt.-JAD 
Rio  Gr  June — See  Denv  A  Rio 
Rio  Grande  So — See  Den  A  Rio 
Rio  Grande  West-See  Denv  A 
Roch  A  Pitts- See  Buff  RAP 
Rock  Isl-FrlscoTerm— 53'27JAJ 
Rock  Isl  Ark  A  La — See  C  R  I  A 
Rock  Isl  A  Peoria — See  C  RI  AP 
Rome  W  A  Og— See  N  Y  C  A  H 
Rutland — Con  4)^3  1941. ..JAJ 
Benn  A  Rut  4K3  g  '27. MAN 
OgdALCh  1st  g  gu  43  •48-JAJ 
Rutl  Can  1st  g  gu  4s  '49. JAJ 
Equip  tr  4H3  1923-27. .MAN, 
8t  Clair  Mad  A  St  Louis  Belt — 
Alton  Bridge  Ist  g  4s  "51. JAJ 
8t  Clair  Term  Ist  53  1932.. FAA 
8t  Johns  A  L  Cham — 53  '44  MAS 
8t  J  A  Gr  Isl — Isl  g  43  1947. JAJ 
8t  Lawr  A  Adlr — cSee  N  Y  Cent 
8t  Louis  Al  A  T  H— See  III  Cent 
8t  Louis  Br— See  Term  RH  Assn 
St  L  A  Cairo- See  Mobile  A  O 
8t  L  Iron  MtASou — See  MoPac 
St  L  Mer  Br  Co— See  Term  RH 
St  L  Peoria  A  N  W— See  Chic  AJN  W 
8t  L  Rocky  Mt  A  P  5s  1955— See  Mlsc  C 
8t  L  South — See  Illinois  Central 
8t  Louls-San  Fr  (reorganized) 
Prior  Hen  48  1950  Ser  A. .JAJ 
Prior  lien  58  1950  Ser  B..JAJ 
Prior  lien  6s  1928  Ser  C..JAJ 
Cum  adj  Os  July  1955. ..AAO 
Income  mtge  6s  July  1960  Oct 
8t  Louis  A  San  Francisco — 
Gen  mtge  gold  63  1931.. JAJ 
Gen  mtge  gold  58  1931. .JAJ 
Con  mtge  4s  July  1996. ..JAJ 
Blrm  Belt  1st  ggu  4s '22.  AAO 
Sou  West  DIv  g  .53  1947. AAO 
8t  Louis  Southwestern — 

Ist  g  48  1989  certlfs MAN 

2d  g  Inc  48  Nov  '89  cert.. JAJ 

Ist  con.sol  g  43  1932 JAD 

let  term  A  unlf  53  1952.. JAJ 
Eq  .58  Ser  D  1922  1923..FAA!67.75% 
Eq  .58  Ser  E  ltf21-1924..AAO  t>7.75% 
Cent  Ark  A  Ea  Ist  .5s'40opJAJ       61 
Grays  Pt  Term  g  5s  '47.. JAD 
Shrev  HdgATer  .58  '55  gu  FAA 
Stephen  vNA.ST(;x.53'40op.JA  J 
Bt  Paul  Bridge  A  Terminal  Ry— 

let  M  6s  1929 JAJ 

Bt  Paul  A  Duluth — See  Nor  Pac 
Bt  Paul  East  OrTrunk— SeeChlciA  N  W 
8t  Paul  A  K  C  Short  L— See  Ch   R  I  A 
St  Paul  Minn  A  Manitoba— 

l8t  (-AittHol  g  4h  1933 lAJ 

1st  rj,iiH<>\  K  63  1933 JAJ 

'A 
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70 
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Grande 
Rio  Gr 

82 
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66 
69 
50 
55 


50 
80 
50 
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Alt. 


River 

IS 

s 

00 

53 
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6.50% 

78 
70 
93 


97 
82 


97 
92 
93 
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85 


74  J^ 
89^ 


08, p. 45 


8    62  J^ 
74  M 


95 

86M 

67?^ 

90 

75% 

67 
53 

05  M 
68 


63  Ji 

65 

61 

90 


iHt  cons  TcA  to  i'AHK  '33- JAJ 
Montana  ext  Iwt  4s  '37   .JAD 
Pacific  Kxt  Ht  is  £  1040. JAJ 
Eastern  Hy  of  Minnesota — 
Nor  div  Ist  g  43  1948- AAO 


84 
lOOJi 
88^ 
80  M 


74;^ 


60 


Bond*. 


eiH 


s    67M 
s    56M 


68  H 

59 

00 

68M 
6.90  7o 
6.90% 

68 


75 
64 


Pac 


102 


82 
80 


8t  Paul  Minn  A  Manit  (Concl)— 
Minn  Utdon  Isl  Oh  1922.. .IA J 

iHt  Bs  July    1922 lAJ 

Mont  Ceil  Ist  gd  Oh  '37  JAJ 
iHt  guarg<i4<l  5h  1937  -  JAJ 
Wil  A  S  K  Ist  .5s  K  I93H.  JAD 
P  A  N  I'ac  Si'o  No  Pac 
8t  Paul  Union  Dupot  Co  !>>4% 
guar  n()t<is  Dec  15  '23,JAD15 
Salt  Lako  Cllv  llii  Dep  A  IMl    - 

Ist  M  ,5h  1938    .MAN 

San  Ant  A  Aran  Pass — SeeSol'ac 
San  Fr  A  S  fo  Val— See  ATASI-'e 
San  Frati  Term — See  Sou  Pacific 
Santa  l''e  Pres  A  IMi  — See  Atch 
Saull  StP  Marir  hrlilgo- 

Ist  M  s  f  g  .5h  July  1  1937. JAJ 
8av  FlaA  W— StM"  Atl  Coast  Line 
SavAStates — Ist  g  gu  5h  '53  JA.I 
Schenectady  A  l)uaii('Hl)urg  — 

1st  guar  Os  1924 MAS 

Schuylkill  River  R  S -See  B  A  () 
Scioto  Vnl  A  N  E— See  Nor  A  W 
Seab  Air  L — Ist  g  48  1950.. AAO 

Stamped  . 

Adjust  M  53  Oct  1  1949-FAA 

Ref  g  48  1959  opt AAO 

1st  A  con  Os  1945  Ser  A  MAS 
Eq  4Hs  Tan  '22  Julv*22JAJ15 
Eq  K  .5s  Feb'22  Aug'23  FAA15 
Atlanta-  Birmingham  Dl vis — 
Ist  g  4s  May  1  1933. -MAS 
Car  Cent  Ist  g  gu  4s  '49-. JAJ 
Florida  Cent  A  Peninsula — 
Ist  g  .5s   1918  ext  to   1923 

at  6% JAJ 

Ist  I  g  ext  5s  gold  19.30.  JAJ 
1st  con  53  gold  1943... JAJ 
So  Bound  1st  g  .5s  '41 .  .AAO 
Georgia  A  Ala  .5s  Oct  '45. JAJ 
GaAAla  Term  1st  g  .5s'48  JAD 
Ga  Car  A  N— Ist  .5s  g  '29. JAJ 
Ral'hAAug'sta — 1st  6s'26  JAJ 
Ral'hAGasfn- 1st  g5s'47JAJ 
SeabA Roanoke — lst5s'26  JAJ 
Seacoast  RR  of  N  J  5s  '48- AAO 

Seattle  Term  6s  1921-1930 

Sebast  A  Mooseh  1st  53  '28  MAS 
Shamokin  Sunb'y  A  Lewlsb'g — 

2d  63  g  July  1  1925. JAJ 

Sherman  Shrev  A  Sou — See  Mo 
Shreve  Brdg  A  Ter— See  St  Loul 
Sierra  Ry  of  Cal— 

1st  8  f  6s  g  Apr  12  '37.AA012 
Sioux  C  A  Pac— See  Chic  A  N  W 
Sodus  Bay  A  Sou — See  Penn  RR 
Somerset  Ry  1st  A  ref  43  '55  JAJ 
So  Caro  A  Ga — See  South  Ry 
South  Bound — See  Seaboard  A  L 
Sou  Indiana — See  Ch  Terre  Hau 
Southern  Pacific  Co — 

Coll  tr  4s  (C  P)  Aug  1  '49  JAD 
Conv  g  4s  J'ne  r29op'14  MAS 

Convg  53  1934... JAD 

Eq  4Hs  1921-Sept  1923. MAS 

Equip  7s  1924-1935 JAD 

Pacific  Fruit  Express  equip  7s 
June  1  1925-1935  (y'ly)JAD 
Aust  A  Nor  1st  53  g  '41. .JAJ 
Central  Pacific — 

1st  refdg  43  g  g'd  '49. FAA 
1st  g  gu  43  Oct  1  1954.  AAO 
M  31^3  g  g'd  Aug  1*29  JAD 
Galveston  Harrlsb  A  San  An — 
MexAP  Dlv  l.st  5s  '31  MAN 

2d  M  5s  1931  gu JAJ 

Gila  Val  Globe  A  Northern— 

1st  g  53  Nov  1  1924--MAN 

Houston  East  A  West  Texas — 

1st  53  g  May  1  1933..  MAN 

1st  guar  g  5s  Mar  '33-MAN 

Houston  A  Texas  Central — 

1st  1  g  .53  1937 JAJ 

WacoANWDlv6sg'30  MAN 
North  Cal  Ry  g  ,5s  1929.  JAD 
No  Ry  of  Cal  5s  g  gu  1938AAO 
Oregon  A  Cal  1st  53  1927  JAJ 
S  A  A  Ar  Pass  ggu  43  '43.  JAJ 
San  Fran  Term  Ist  43  '50  AAO 
So  Pacific  Br  Os  T 937. -.AAO 
Southern  Pacific  RR  Cal— 
1st  con  g  5s  gu  1937.  .MAN 
1st  ref  g  4s  1955  op  '10. JAJ 
80  Pac  Coast  l3t  g  4s  '37-JAJ 
TeTBS  A  N  O— 

Conwl  gold  .5s  1943.- -JAJ 
Dallas  Dlv  1st  g  43  '30  FAA 
Southern    Railway — 

l3t  consol  gold  .53  1994- -JAJ 
Develop  A  gen  M  g  48  '56AAO 

6%  notes   1922 MAS 

E  Tenn  reorg  lien  .5s  1938  MAS 
ist  Mem  dlv  g  .5s  1996.- -JAJ 
St  Louis  Dlv  1st  g  4s  1951  JAJ 

Aiken  Br  1st  g  4s  1998 lAJ 

Atlanta  A  Charlotte  Air  Line 
1st  M  4^3  1944  ser  A- JAJ 

1st  M  .58  1 944  ser  B JAJ 

Atl  A  Danville  Ist  48  •48-JAJ 

2d  g  43  1948 JAJ 

Atl  A  Yad  Ist  gu  g  43  '49.  AAO 
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60 
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91 
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78 
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80 
84  H 
69  M 
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Southern  Hallway  (Concl.). — 
Auk  South  g  5s  1924  .  JAD 
E  T  Va  A  Oa— Dlv  g  5h'30JAJ 
CoiiHol  iHtg  5h  1956. -MAN 
Oa  Mid  iHtg  3m  1940  ---AAO 
Oa  Pac  iHl  g  OS  1922  ..-JAJ 
Knoxv  A  0  Ist  g  OH  1925  JAJ 
L  A  N  Ho  Joint  g  4s— See  LAN 
Mob  A  Birin  pr  lien  58*45  JAJ 
Oen  M  g  4h  194  5    .  JAJ 

Mobile  AC)  col  tr  4h '38  MAS 
RIchADan  deb  5HHtpd'27AAO 
HIchinond  A  Mcicklenburg  — 

iHtg  4h  Nov  1  1948  .  MAN 
Ho  Caro  A  Oa  Iht  5!.^^h'29MAN 
VaMldHeries  K  5h'20.-.MAH 

Herles  F  5h  1931 MAS 

(Jen 'I  5s  1930 --MAN 

Va  A  Southw  5s  2003 JAJ 

Ist  con  g  ,59  1958 AAO 

Wash  O  A  W  1st  gu  4s'24  FAA 
SAN  Ala— Kee  Louis  A  Nashv 
South  Pac  ('oast — See  Southern 
Spartan UACol — See  A sh vA Hi)ar 
Spokane  Falls  A  Northern — 

iHt  Os  g  19.39 JAJ 

Spokane    International — 

ist  g  5s  1955-.- JAJ 

State  L  A  Hulllv  il^B  '29... JAJ 
Staten  Isld  Hy— See  Bait  A  Ohio 
Stephenv  N  A  S  Tex — See  St  L 
Suff  A  Carolina — See  Norf  A  So 
Sunbury  Ilazleton  A  W-B — 

Ist  58  May  1  1928- MAN 

2d  mtge  Inc  Os  '38  coup.  MAN 
Sunbury  A  Lew — See  Penn  RR 
Superior  Short  Line — See  Ch  St 
Tampa  A  Jacksonville — 

Ist  M  53  1949  ctf  dep..AAO 
Tampa  North  1st  5s  '30  op. JAJ 
Term  RR  Assn  (St  Louis) — 

Ist  gold  41^3  19.39. AAO 

1st  consol  gold  53  1944.. FA  A 
Gen  ref  sf  g  48 '53  op  "10.  JAJ 

St  LBr  l8t  g  7s  1929 AAO 

St  L  Mer  Bdge  T— .5s'30AAO 
Mer  Bdge  63  '29  op  '09  FAA 
Terre  Haute  A  Ind  .53  1925. JAJ 
Terre  Haute  A  Peoria — 

Ist  con  g  .58  Sept  1  '42.. MAS 
Texas  Centra! — Ist  5s  '23.  AAO 
Texas  A  New  Orl — See  So  Pac 
Texa3  A  Okla— See  M  K  A  T 
Texas  A  Pac  1st  53  2000. ..JAD 

2d  Incg  53  Dec  2000 Mar 

Lou  Div  l3t  ,5s  1931 JAJ 

Weatherf'd  Mln  W  A  North 

l8t  gu  g  5s  1930 FAA 

Toledo  Can  Sou  A  Det — See  Mlc 
Toledo  A  Ohio  Central- 
ist .53  g  1935. JAJ 

West  Dlv  l3t  ,53  g  1935. -AAO 

Gen  g  5s  1935 ..JAD 

Car  tr  4s  Ser  B  1925 JAJ 

Kana  A  Mich  1st  48  1990  AAO 

2d  M  g  ,5s  1927 .JAJ 

Eq  4>^s  Jan.'22-July'22JAJ 
Eq  41^9  Jan.'22-July'24JAJ 
St  Mary's  Div  4s  g  1951 .  FAA 
Toledo  Peoria  A  Western — 

Ist  g  4s  July  1  1917 JAJ 

Toledo  St  L  A  Western — 

Pr  Hen  g  33^3  July  1  1925  JAJ 

1st  g  43  Apr  1  1950 AAO 

Col  tr  g  43  Ser  A  1917. ..FAA 

Union  Tr  ctf  dep 

TolTerm  l8t  4^3 '57  gu.. MAN 
Tol  Walh  Val  A  O— See  PennRR 
Toronto  Ham  A  Buffalo — 

1st  g  4s  June  1  1946 JAD 

Troy  A  Boston — See  Fltchburg 
Troy  AWT  Bdge  5s  1939. JAD 
Ulster  A  Del  con  .5s  1928.. JAD 

1st  ref  g  4s  1952 AAO 

Union  Pacific — 

1st  Ry  A  1  g  4s  g  1947. ..JAJ 

Conv  43  1927... .JAJ 

l3t  A  ref  4s  June  2008.. .MAS 

10-yr  6s  July  1928 JAJ 

Eq  tr  7s  1924-'35  (yT)..JAD 
Pacific  Fruit  Express  eq — see 
Ore  RR  A  Nav — See  Ore-Was 
Oreg  Sh  Line  1st  g  6s  '22.  FAA 

Ist  consol  5s  g  1946 JAJ 

Ref  g  gu  43  '29  op  "07. JAD 
Utah  A  Northern — 

1st  7s'08ext  at4%to'33  JAJ 
Consol  gold  53  1926... JAJ 
Union  Terminal  Co  (DaUas) — 

1st  g  .53  1942  op  1922... AAO 
United  N  J  RR  A  Canal  Co- 
General  gold  4s  1923 FAA 

General  gold  4s  1929 MAS 

General  gold  43  1944... MAS 
Gen  1st  g  3J^s  Mar  1  '51  MAS 
Upper  Coos — See  Maine  Central 
Utah  A  Northern — See  Union  P 
Utlca  A  Bl  R— See  N  Y  C  A  H 
Utica  Clint  A  BIng— See  Del  A 
Vandalla  RR— 

Cong  4s  1955  Ser  A FAA 

Ser  B  1957 MAN 

Vera  Cruz  A  Pacific  RR— 

1st  g  4^3  1934  opt .JAJ 

July  1914  coupon  on 

Verdlg  Val  Ind  A  W— See  Mo  Pa 
Vermont  Val  1st  4^3  '40. AAO 
Vlcks  Shreve  A  Pacific — 

Pr  1  0s'15ext  5%  '40.-.MAN 

Gen  5s  May  1  1941 MAN 

Virginia  Midland— See  80  Ry 
Va  A  Soutliwest — See  Southern 
Virginian  Hy — 

1st  M  K  .5h  1962  opt MAN 

Eq   08Oct'21-Apr'30(8-a)AAO 


Bid. 


53 
89 

My, 

M'A 

Q-i'A 
70 

50 

MA 
HH»A 

56 

83^ 
90 

84^ 

80  M 
80 
61 
H(i% 

Pacific 


68  J^ 

69 
73 

8    W 


90 
75 

PM  A 

5 
25 

83 
84^ 
69 
lOOK 
82A 
85 
80 

81 
80 


78 
/    45 
62H 

60 
h  Cent 

8G 

80 

461^ 
6      7.37 

69K 

83 
6     7.25 
b     7.25 

55 


A§h. 


00 
"67" 


00 


90 


68 


76 


72 
46 
15  H 

'67" 


63 


82 
71 


Hy. 


»'iA 
7.25 


Om 


85 

71?^ 
101>4 


7914 
"71"" 
71 


89 
83 

6'.60% 

'85"" 
6.60% 
6.60% 


32 

75 
47 

70 


85 


98 

100 

75  >4 

79 

55 

82M 

83Ji 

85 

85  A 

751^ 

78A 

1005^^ 

101 

6     6.65 

6.30% 

Sou  P 

ac 

iHRA 

NaT 

991^ 

88  K 

89% 

84 

85 

79  M 

84H 

91 

95 

79 

80  H 

94 

97 

89}^ 

92 

82>4 

71 

acinc 

Hud 

73  A 

73A 

28 


84 
6.60% 


b  Bails,    d On  basis  of  to  to  the  £.       This  price  Includen  accrued  Int.     iLa.    sale.     Mn  London,     a  Sale  price. 
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RAILROAD   STOCKS 


[Vol.  113. 


Bond*  »nd  Stock*. 


Bid. 


Wkbaah 


1U39. 
1<J39 

! 


MAN 
F4A 
JAJ 

r.  I 


Aik. 


1 1 


^^ 


Itiv 


J  .  : 
^  ^     41  Alt* 

U  L  A  W 

-4ti  '35  JAJ 

Nor  Fuc 

.    t'elll 

..:herii  Ry 

i  1U45  F&A 

F4A 

ii  N— 8e 


.JAJ 

:i  1936.   JAJ 

%  .>1952.    AAO 

1  1915  oil.      J4J 

I  ^  g  A*  '36      MAN 

Idl  M  VV  eaiKil  K  Ss'  <^  MA  N 

Went  N  Y  A  Prim  S8  1937      JAJ 

.:  I  4a  1943-    AAO 

\i)r  1943..  Nov  1 

Wi«.. . .,  .  c.. ,...   UK  Corp — 

Ut  M  58  Mar  1  1940  .  MAH 
Wenterii  I'u— l8t  g  U  192S  JA1> 
Wedl   Uv  of  AItt— 4Vis  1918  ext 

at  rt%  to  Oct  1  1928 AAO 

Wnott-ri,    I'rith.-ilt— M«se  NYC 
Wcat  .-h,.ir      Sre  N  Y  C  A  H  R 
Wottt  Sl.lo  luu  -Sew  IMlts  Term 
Weat  Vit  A  I'llts  — See  I»  A  O 
WbBflliig  A  Lake  i:rle  RR— 

l«t  consolg  4d  1949 MAS 

Ref  M  4  4ti8er  A  1966  .MAS 
L  Krle  Dlv  Iflt  g  5a  1926.  AAO 
Wheeling  Dlv  Ist  g  58  '28  JAJ 
Exteii  A  lnii>t  g  58  1930. .  FAA 
Wheeling  Term— 48  1940.. FA  A 
WU'lilta  Falls  A  Northwestern — 

l8t  58  Jau  1939 JAJ 

l8t  A  ref  g  58  1940  op JAJ 

Wichita  Union  Term  Ry — 

l8t  g  gu  4  Ws  '41  opt MAN 

Wilkes  B  A  East— See  NYSAW 
Wllllamsport  A  N  Branch  RR— 

l8t  ref  g  4H9  1931 JAJ 

WlllmarASFalls— SeeStPMAM 
Wll  A  Nor— See  Phlla  A  Read'g 
WU  A  VVelilon— See  Atl  Coast  L 
Wlnston-Salem  Southbound — 

l8t  g  guar  4s  1960 JAJ 

Wise  Cen  Ry— Ist  M  g  43'49JAJ 

Marshfield  A  South  East  Dlv 

purmon  Ist  g  48  1951.  MAN 

Sup  A  Dul  Dlv  43  1936.. MAN 

MUineap  Term  SHs'SOop  JAJ 

WorNashA  Roch— 4s  Jan'30  JAJ 

4s  Oct  1  1934 AAO 

Yosemlte  Val  s  f  g  58  1936.. JAJ 


RAILROAD   STOCKS.     Par. 


87 
7tt 


67  ^ 
S5 


65  H 
75 
eTtuA 

82 
78 
50 

'ii" 

71 

85 

f     15 

79?^ 
86  >i 

85 

RRCo 


64  > 
51 

88H 
83 

805^ 
73 

60 
34 

70 


66*A 
67  H 

60 

68 


AJa  Great  Southern  com 50  <* 

Preferred 50  <* 

Alabama  A  Vlcksburg. 100 

Albany  A  Susquehanna(gu).100 

Allegheny  A  West  (guar) 100 

Ann  Arbor  common 100 

Preferred 100 

Atch  Top  A  Santa  Fe 100 

Preferred 100 

Atlanta  Blrm  A  Atlantic. .100 
Atlan  A  Char  Air  L  (guar) ..100 
Atlanta  A  West  Point...  100 
Atlantic  Coast  L  Co  of  Ct..  50  <i 
Atlantic  Coast  L  RR  com..  100 
Atlantic  Ist  lefl,sed  lines  rent  tr.  W 

Augusta  A  Sav  (guar) .100 

Baft  A  Olilo — Common 100, 

Preferred 100 

Beech  Creelc  (guar  N  YC)..  50  <* 
Bost  A  Alb  (guar  N  Y  C)...100 
Boston  A  Maine lOO! 

Preferred 100 

l8t  pref  A 100 

1st  pref  B lOO! 

I9t  pref  C... 100, 

Ist  pref  D 100 

Bost  A  Prov  (guar  Old  Col).  100 
Boston  Rev  Beach  A  Lynn..  100 
Buffalo  Roch  A  Pittsburgh..  100, 

Preferred.. .100 

Buff  A  Susq  RR  Corp  com . .  1 00 

Preferred lOO' 

Camden  A  Burl  Co  (guar)..  25  d 

Canada  Southern lOOJ 

Canadian  Pacific. lOO' 

Preferred- 100  M 

Caro  Cllnchfield  A  Ohio  com  100 

Preferred 100 

Catawlssa  RR — 1st  pf  (guar)  50 

2d  pref  (guar  P  A  R) 50  d 

Cayuga  A  Susq  (gu  D  L  A  W)  30  d 

Central  of  New  Jersey. 100 

Chesapeake  A  Ohio 100 

Chicago  A  Alton  RR 100 

Preferred 100 

Chicago  Burl  A  Qulncy 100 

Chicago  A  Eastern  Illinois — 

New  common 

New  preferred- . 
Chic  A  East  111— Com  ctf  deplOO 

Pref  Eqult  Tr  ctf  dep.. 
Chic  Gt  West  com 100 

Preferred 100 

Chic  Ind  A  Loulsv  com 100 

Preferred .    .    100 

Chicago  Mlhw  A  St  Paul 100 

Preferred 1  OOi 

Chicago  A  North  Western..  100 

Preferred 100 

Chic  R  I  A  Pac  com  temp  ctfs.. 

7%  pref  temp  ctfs 

8%  pref  temp  ctfs 


2(53^ 


37 
40 

135" 

82 

6 

15 

85  K 
79 

2H 
120 
106 

79 

87  H 

71 

75 

39^ 

51 

34 
122 

19H 

24 

25 

"SIK 

45 
125 

30 

55 

80 

66 

41 

20 

40 
113 

61 


32 

32 

35 

170 

56  ^i 

9 
130 

13H 

1 
1 

7H 
17H 

"ih" 

27  V» 
i2H 

100 
33 
74^ 
64 


89 
80 

70" 
60 


ttOJ* 


Pac 


Stook*. 


Par 


Bid. 


Chl'-a«()  Ht  Paul  Mlua  A  O. 


t'l 
C'l 

I 
Ci 

I 
C'l 

C\ 

c 


I. 


66  ^» 


80 
65 


79J, 


6S 
64 

'85' 


100 

I  1    100 

Haute  A  8E 100 

.ipulls  A  Webtera  100 

11)0 

tI  A  Tex  Pac 100 

1 100 

Morthern 100 

'  y  A  Cleve  pref . .    60  o 
lili-ago  A  Ht  L-.-lOO 

1  100 

Cl  ^  (Guar  Pa  UK).    50  << 

I  atk  (Ou  Pa  KR)   60  d 

Colorailo  A  Southern 100 

l8t  pref«rre*l 100 

2il    preferred 100 

Coluiiit>u8  A  Xenia  (Guar)..  50 
("'oiicDril  A  Ports  (guar)  ...100 
("oiiiiA  l'ttasuni|>il( — Pf(gu)  100 

Cripple  Creek  Central 100 

Preferred 100 

Cuba  UK  preferred ...100 

Dayton  A  Mirh  com  (guar).    50 

Pref  (guarC  HAD) 50 

Delaware  A  Houii'l  Hr(gu).-100 

Delaware  A   Hudson 100 

Delaware  Lack  A  West 60 

Dflaware 25 

Denver  A  Rlo  Grande 100 

Preferre<l 100 

Des  Moines  A  Fort  Dodge..  100 

Preferred 100 

Detroit  Hills  A  S  W  (guar). .100 

Detroit  A   Mackinac 100 

Preferred 100 

Duluih  South  Shore  A  Atl. .100 

Preferred 100 

East  Penna  (guar  PAR)...   60 


60  H 
72 
..... 

7 


25 


68  >: 


69 


90 
15 
35 

»oH 

79  H 
3 
135 
125 

85 
89 
74 
80 

39  H 
52 


83 
38 
46 
37 
6U 
59 
32 
36 
52 
45 
70 

.'so' 

2 

10 

53 

28 

62 
125 

99  H 
190 

30 

'A 
\'A 


Aik. 


64 

45 
65 

3H 

5 
49 
35 
45 
13  Ji 
20 
14 
65 
46 


d 


20  K 


26 
37 
34 

48 
130 

40 

70 

90 

72 

44 

26 

45 'iJ 
1135" 

63 


34 

34 

40 

190 

57  J^ 
7M 
12 
140 

14  H 

31 

IV^ 

IH 
8 
18 

'41)"' 
2S 

42  i^ 
67  >| 

101 
33  V^ 
74 'i 
64  4 


73 
27^ 
42 
nds 

20 
d  105 


3^ 
2M 

11 
5 

14 

94'^ 

59 

3K 

4 
30 

4 
90 
91 

61^ 
75 

25  J^ 
49 
4 
20 
64 
10 
21 

'53" 
70 
70 
32 
32 

'so" 

2 

8 

lllK 

360 

40 

38 

59 


64 
00 


200 
88 
43 
66 
40 
64 
63 
35 
38 
63 
48 
76 

'57" 

5 

16 

58 

32 

69 

140 

101 

195 

34 

1 

1^ 


Stock* 


Par 


Bid. 


New  York  Chic  A  8t  Louis..  100 

l8t  preferred 100 

2d    oroferred 100 

New  York  A  Harlem  (guar).    60  d 
N  Y  Lack  A  West  (guar)    _.  100 
N  Y  New  Haven  A  llurtford.lOO 

N  Y  Oniarlo  A  Weateru 100 

.Norfolk  Southern. 100 

Norfolk  A  Western  Uy 100 

Adjustment   |)referred 100 

No  Carolina  (guar  Ho  RU)..100 
Northern  Cent  (guar  Pa  Ull)  50 
Norltrn  N  H  (guar  li  A  M).l00 

Northern  Pacific  Uy 100 

North  HRof  N  J  (guar  Erie).  100 
Northern  Securities  Co  stubs 


Elnilra  A  W'fnsport  (guar)..   60  d 

Pref  (guar  Nor  Cent) 50  d 

Erie — Common 100 

1st  preferred 100 

2d    preferred 100 

Erie  A  Kalamazoo  (guar) —   60  d 
Erie  A  Pitts  (guar  Pa  RR)..   50  d 

Fonda  Johns  A  Glov  com 100     

Ft  Dodge  Des  M  A  Sou  pref.  100      1 

Ft  Wayne  A  Jack— Pref  (gu)  100  82 
Oeor  UR  A  Bank  Co  (guar).  100  190 
Georgia  Southern  A  Florida.  100 

1st  preferred 100 

2d   preferred. 100 

Great  Northern  Ry — Pref ..100 

Ore  certificates. {no  par) 

Green  Bay  A  Western 100 

Deb  ctfs  A  A  B — See  under  bo 
Gulf  Mobile  A  North  com..  100 

Preferred 100 

Harrlsburg  Ports  Mt  J  A  Lan  50 
Hartford  A  Conn  Western..  100 
Hocking  Valley — Common. .  100 
Hudson  Companies — Pref.  .100 
Hudson  A  Manhattan 100 

Preferred 100 

Huntingd  A  Broad  Top  v  t  c  50  d 

Preferred  vtc 50  d 

Illinois  Central 100 

Leased  lines  (guar) 100 

Stk  tr  ctfs — See  RR  Securs  Co 
Int  A  Gt  Nor  Hold  Corp...  100 
Intemat  Ry9(Cent  Am)  com  100  Id 

Preferred.- 100  Id 

Iowa   Central 100 

Joliet  A  Chic  (guar  C  A  A)..  100 
Kal  Allegan  A  Gr  Rap  (gu).lOO 
K  C  Ft  Scott  A  Memphis  Ry — 

Pref  Cent  Tr  ctf  dep  stpd.  100 
K  C  St  L  A  Chic— Pref  (gu).lOO 
Kansas  City  Southern 100 

Preferred .- 100 

Keokuk  A  Des  Moines 100 

Preferred 100 

Lackawanna  RR  of  N  J 100 

Lake  Erie  A  Western 100 

Preferred - 100 

Lehigh  A  New  York  pref...  100 
Lehigh  Valley 50  d 

Preferred 50  d 

Little  Miami  orig  guar 50  d 

Spec  guar  betterment  stk.   50  d 
Lit  Schuyl  Nav  RRACoal(gu)50  d 

Long  Island  RR 50  d 

Louis  A  Mo  Riv  pref  (guar).  100 
Louisv  Hend  A  St  L  com 100 

Preferred 100 

Louisville  A  Nashville 100 

Mahoning  Coal  RR 50  d 

Pref  (guar  L  S  A  M  S) 50  d 

Maine  Central.. 100 

Preferred 100 

Manchester  A  Lawrence 100 

Maryland  A  Pennsylvania-.  100 
Massawippi  Valley  (guar)..  100 

Michigan  Central. 100 

Minehill  A  Schuyl  Hav  (gu).   50  d    44 

Minneapolis  A  St  Louis 100       11 J4 

Minneapolis  St  P  A  S  S  M..100       67 

Preferred 100       82 

4%  Leased  Line  Ctf 3 100       53 

Mississippi  Central 100       20 

Missouri  Kansas  A  Texas 100         2% 

Preferred. 100  3H 

Missouri  Pac  Ry  trust  ctfs..  100       20 H 

Preferred  trust  certlfs 100       40>i 

Mobile  A  Birm  pref  (guar) ..100  50 
Mobile  A  Ohio — See  South'n  Ry 

Morris  A  Essex  (quar.) 50  d    64 

Nashua  A  Lowell. 100 

Nashv  Chatt  A  St  Louis 100       95 

Nashv  A  Decatur  (gu  L  A  N)  25  d  30 
National  Rys  of  Mex  Ist  pref  100  4 

Second   preferred 100         3>^ 

New  Orl  Texas  A  Mex  v  t  c 54 

N  Y  Bkln  A  Man  B  pref  (gu)  100  75 
New  York  Central  RR 100       72 

Dividend  payable  In  London  Id  94 


69 

"58' 

4 

9 

52 


14 

20  J^ 
143^ 
72 
54 


90 

195 


7-iM 
27ys 
51 

10 
23 


4H 
13 


16 
95  H 
63 

7H 

6 
34 

714 
100 
100 


85 
26 
50 
10 


68 
14 
23 

"53? 


76 

35 

34 

f 

I    95 

8 

18 

112): 

400 

50 


92 

46 

11 

68)a 

90 

56 

24 

2?s 

4 

20  Ji 
40  ?i 
56 

66 

«  100 

110 

35 

9 

4^ 

80 

72  ^a 
97 


North  Pennsylv  (gu  PA  R).  50 
Norwl(;li  A  VVorc  |)ref  (guar) .  100 
Ogden  Mine  ItlKgu  CenNJ).100 
Old  (Colony  (gu  NYNHAH).100 

Ontario  A  Quebec 100 /d 

Oawego  A  Syra  (gu  DLAW).   50  d 
Pac  Coast  Co^See  Mlac  stocks 

Peiuisylvania  Railroad 50 

Peoria  A  Hureau  Val  (guar).  100 

Petula  A  Eastern —  100 

Pere  Marquelte  ternp  vtc.  100 

Pref  temp  vot  tr  ctfs 100 

Prior  [)ref  temp  vtc 100 

Phlla  Germ  A  Norrls  (guar).  50 
Phlla  A  Trent  (gu  Pa  Rll)..100 
Pittsburgh  Heas  A  Lake  Erie  50 

Preferred 50 

PlttsbC;inChlcA  St  Louis..  100 
Pittsb  Ft  W  A  Chic  pref  (gu)  100 

Common  (guar  Pa  RR)--.100 

Pittsburgh  A  Lake  Erie 50 

PlttHb  McK  A  Yough  (guar)  50 
Pittsb  A  West  Vacom 100 

Preferred 100 

Pitts  Youngst  A  Asht  pref..  100 

Prov  A  Worcester  (guar) 100 

Railroad  Securities  Co — 

4%  III  Cent  Stock  ctfs  1952.. 
ReatflngCo 50 

1st  preferred 50 

2d    preferred 50 

Rensselaer  A  Saratoga  (guar)  100 
Rich  Fred  A  Pot— Common.  100 

Dividend  obligations 100 

6%  guaranteed 100 

7%  guaranteed — 100 

Rich  A  P  A  R  F  A  C  Conn..  70 

Rio  Grande  Southern 100 

Roch  A  Genesee  Val  RR 100 

Rome  A  Clinton  (gu  D  A  H) .  100 

Rutland  preferred 100 

St  Joseph  A  Grand  Island..  100 

1st  preferred. 100 

2d   preferred 100 

St  Louis  Bridge  Ist  pref 100 

2d   preferred- 100 

St  Louls-San  Fr  stock  tr  ctfs.  100 

Pref  stock  tr  ctfs  Ser  A-..  100 
St  Louis  Southwestern 100 

Preferred 100 

Saratoga  A  Schenectady  (gu)lOO 
Seaboard  Air  Line  com 100 

Preferred 100 

Sharon 50 

Southern  Pacific  Co 100 

Southern  Ry  common 100 

Preferred 100 

Mob  A  OUo  stock  trust  ctia 

Southwest 'n  of  Ga  (guar) 100 

Texas  A  Pacific 100 

Toledo  St  Louis  A  Western..  100 
Empire  Tr  Co  ctf  dep 

Preferred .-.100 

Empire  Tr  Co  ctf  dep 

Troy  A  Gr'bush  (gu  NYC).  50 

Tunnel  RR  of  St  Louis 100 

Union  Pacific — Common 100 

Preferred 100 

United  N  J  RR  A  Canal  (gu)  100 
Utlca  Chen  A  Susq  Val  (gu).lOO 
Utica  Clinton  A  Bl  ighamtonlOO 

Valley  RR  (N  Y  )  (guar) 100 

Vermont  A  Mass  (guar) 100 

Virginian  Railway 100 

Waoash  Railway 100 

Preferred  A 100 

Preferred  B 100 

Ware  Rlv  RR  (gu  B  A  A)...  100 
Warren  N  J  (guar  DLAW)  50 
West  Maryland  Ry  com 100 

1st  preferred.. 100 

2d   preferred-- 100 

Western  Pacific  RR  Corp.. .100 

Preferred -- 100 

West  Jersey  A  Sea  Sh — Com. 50 
Wheeling  A  Lake  Erie  Ry...lOO 

Preferred 100 

Wisconsin  Central 100 

Wrightsville  A  Tennllle,  com  25 


51 H 

60 

()() 

85 

81 

17 

17>.i 

9() 
1)4 
120 
65 
6(1 
78 
40 
73 
70 
50 
61 
61 
88 
07 

37J^ 

94 

11 

20'A 

38 

51 
100 
165 

21 

47 

70 
119 
102 

96 

46 

27  3^ 

73 
117 

973^ 

54 
69  K 
39  J4 
39  J^ 

101 

220 

190 

220 

220 


85 
80 

18 


87 

42 

24  Ji 

37 

27 

36 

74 

6 

0'4 
28 
7SA 
20H 
45  M 
47 
78 
25^ 

"16" 

"ie" 

50 

82 
120^ 

64  Ji 
164 

96 

35 

80 

70 

22 
7H 

22  Ji 

14 


EXCHANQE  SEATS 

No.   Last  Sale 


N  Y  Stock  Exch..  1.100 

N  Y  Con  Stk  Ex.  476 
N  Y  Produce  Ex.  1.800 

N  Y  Cotton  Ex.-  450 

NY  Cof  A  Sug  Ex  323 

N  Y  Curb  Market  650 

Baltimore  Stk  Ex  87 

Boston  Stock  Ex.  150 
Chic  Bd  of  Tradel.611 

Chicago  Stk  Exch  250 

Cincinnati  Stk  Ex  35 

Cleveland  Stk  Ex  35 

Louisville  Stk  Ex.  29 

Minn  Ch  of  Com.  593 

Montreal  Stk  Ex.  76 

New  Orl  Cot  Ex..  500 

Phlla  Stk  Exch...  221 

Pitts.  Stock  Ex.-  113 

St.   Louis  Exch..  50 

(SanF)StkABdEx  46 

Waah'tonStk  Ex.  40 


54 

10 
35 
19 

25>^ 
63 

30H 
SH 
16  H 
28 


ISOOOO 
6,000 
2  200 

IS,  200 

5,450 
4.000 
2,850  3 
8,500  JS.500 
S.OOO  S,000 
5.000: 
3.500i 
3,250! 
1.200, 
4,000 
27.000 


5,500 
2,000 

"4'„56o 
3,600 


3,900 


200 
000 


2.500 

3,750 

I 

24,.i60 

.S50 


5,S00 
2.200 

3,2i>" 
1,500 

"756 


Aak. 


52iri 
64 
61 
05 
86 
17)i 
18>| 
10 
97 
67).i 
136 


78H 
48 

78 

'eo" 

60 

'63'" 
75 

38 
106 
12 
21 
39 
54 


26 

54 

85 

112" 
110 
50 

28  Ji 
76 
123 


GO 

69  J4 

39  j| 

40  V» 

240'" 
205 
240 
240 


100 
90 

193^ 


92 
45 
25 

28 

36  J^ 

82 
6K 
9H 

35 

79 

20  J^ 

47 

57 

82 

25  >4 

"12" 

"is" 
59 

90 
121 

65 14 
169 
106 

45 

86 


8 
22  Ji 
16 
100 
60 
10>i 
45 

19|i 
25  Ji 
66 
32 

9 
17>i 
29 


6,000 
2.300 

V.256 
5.000 

9"5o6 
"6,600 

4,500 


4,100 


3,800 
4,.%00 
-MHH) 

"1.000 


h  Ba«ls.     d  Price  per  share,  not  per  cent.  /  Flat  price,  k  Last  sale.    {  In  London,  n  Nominal.    «  Sale  price,  t  New  stock.   <  KxhIIv,  y  Rx  rlshU. 


:t» 


PUBLIC  UTILITIES 


in  (he  followlns  rearrani;emeat  of  our  quotatloa  llsta  we  bring  to(;other  undor  the  i^onoral  dHdliffmiloa  o(  '*Publio 
(Jtllltlea,"  ail  the  dlffereat  forma  of  auoh  aooarititH,  tliiiikia<{  It  oa-iior  fur  tho  roiidDr  to  find  any  piirtin'ilar  Inmiti  in  a 
8;eneral  Itat  than  whea  the  seouritlea  are  aiibdivldol  ua  lor  aoparato  hoadi  aa<l  thoro  ia  doubt  a-i  to  wliat  hoad  to  look 
under.  In  other  worda,  under  "Publlo  LJtlUtlea,"  we  Inoludo  Street  and  Bleotrio  Uallwaya,  Gaa,  Kleotrlo,  Power,  Wat«)r 
and  Telegraph  and  Telephone  Companies. 

In  quoting  Publlo  Utility  bonds,  we  eraplov  the  same  method  aa  In  quoting  the  bonda  of  atoam  rallroada.  The  groat 
majority  of  laauoa  being  quoted  "and  Interest,  we  use  no  doaignatlng  maric  whatever  whore  that  la  the  oaae.  On  the 
other  hand,  we  prefix  the  letter  "/"  where  there  la  a  deviation  from  this  rule;  In  auoh  oaaea  the  Intorest  forma  part  of  the 
prloe.  Unleaa,  therefore,  "/"  appeara  agalnat  a  quotation,  the  buyer  will  undoratand  that  the  aoorued  Intoroat  la  to  be 
added  on.  Thla,  however,  doea  not  apply  to  Income  bonda  and  bonds  in  default,  In  whioh  oasea  the  prloe  takes  aooount 
of  the  Interest  (should  any  payment  be  announced)  and  no  deaignatlng  mark  la  employed. 


NOTICB. — All  bond  prIcM  ar*  "and  Interest"  eiceot  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


Adirondack  Power  <fe  Light — 

let  &  ref  s  Ra  1050 M*S 

lat  &  ref  Os,  lOfiO M&S 

Adirondack  Elec  Power  Corp 

lat  Mgold  53  1962  opt  _..J.t.I 
Alabama  Power  1st  58'46.MifeS 

Ist  M  1  &  ref  6a  1951 J&D 

6%  gold  notes  1922 J&J 

Alabama  Water  lat  63  1932-J&J 

Deb  7a  1924 J&J 

Albany  Ry — See  United  Tract'n 
Albany  Sou  RR  Ist  58  "Sg-MifeS 
AUeg  Bellevue  <fe  Perrysv — See 
Alton  Gran  &  St  Tr — See  East  St 
Altoona  &  Logan  Val  Elec  Ry 

Con  g  4V^9  1933  gu..F&A  15 
American  CTltles  Co — 

Coll  trust  g  5-68  1919  opt. J&J 

Certificates  of  deposit  . 

Certlfa  of  dep  stamped 

American  Gaa  deb  63  2016  ..J&J 

Am  Gas  &  Elec  coll  5s  2007. F&A 

American  Light  &  Traction — 

8%  gold  notes  1925 M&N 

Amer  Pow  &  L  deb  68  '16-M&S 

8s  gold  May  1  1941 M&N 

American  Public  Service — 

First  Hen  63  1942 .J&D 

Amer  Pub  Utll  coll  63  1936.  A&O 
American  Railways — 

Coll  trust  conv  g  53  1931.  F&A 
American  Teleph  &  Teleg  Co — 
Coll  trust  gold  43  1929... J&J 
Conv  g  43  '36  conv  af09.M&S 
Conv  4J43  '33  0?  aft  '25-M&S 

Coll  trust  53  1946 J&D 

Conv  63  Aug  1925 F&A 

6%  notes  Feb  1  1924... F&A 
6%  notes  Oct  1  1922. ..A&O 
Amer  W  W  &  El  53  1934.. A&O 
Americua  Ltg  1st  s  f  63 '37.  A&O 
Anacos  &  Pot  River  RR — See  W 
Appalachian  Pow  5s  1941. .J&D 
Ardmore  St  Ry— See  Phlla  Co 
Arizona  Pow  63  '33  opt '  13.  M&N 
Arkanaas  L  &  P  1st  6s.  '45.  A&O 
Conv  8%  notes  1931.. -M&N 
Ashevllle  (N  C)  Pow  &  Light— 

lat  8  f  g  5s  1942  opt A&O 

Aflhland  (Wis)  L,  Pow  &  St  Ry 

l8t  M  gold  53  1939 J&J 

Atchison  Ry,  Light  &  Power — 

Ist  58  Nov  1935 M&N 

Athens  (Ga)  Ry  &  Electric— 

Ist  &  ref  s  f  g  58  '50  op  '  15  J&J 
Atlanta  Cons  St  RR — See  Ga  R 
Atlanta  Gas  Lt  5s  g  1947. .J&D 
Atlanta  Nor  Ry — See  Ga  Ry  & 
Atlantic  Ave  RR— See  Bklyn  R 
Atlantic  City  (N  J)  Gaa— 

Ist  g  53  Jan  1  '60  opt  '20.  J&J 
Atl  City  &  Sh  RR— 58  '45.  J&D 
Allan  Coast  El  Ist  5s  '45.. M&N 
Auburn  &  Syracuse  Elec  RR — 

lat  &  ref  g  5s  '42  opt  '12. A&O 

Augusta-Alken  Ry  &  El  Corp — 

Sink  d  g  5a  Dec  1  '35  opt  J&D 

Augusta  Ry  &  El  5s  '40.  .J&D 

Aurora  Elgin  &  Chicago  RR — 

Ist  &  ref  g  5s  1946  opt ..  -J&J 

A  E  &  C  Rtf  lat  g  5s  '41  A&015 

Bait  &  Ann  8  L — See  Md  El  Ry 

Bait  Elec  lat  g  5s  '47  gu...J&D 

BaltSpP&Ches— SeeUn  Ry  &  El 

Bait  Traction— See  Un  Ry  &  El 

Bangor  (Me)Po  4-4  i^-5.3'31MAS 

Bangor  Ry  &  El  Ist  Sa  1935.J&J 

Bay  Counties  Pow  6a  1930. M&S 

Beaver  Val  Tr  gen  g  5s'53.M&N 

Bell  Tel  Canada  deb  53  '25. A&O 

Bell  Telephone  Co  of  Penn — 

Ist  A  ref  8  f  78  '45  Ser  A. A&O 
Blnghamton  (NY)  L,  H  &  P— 

1st  ref  .5s  1946 F&A 

BlnghamtRy  5a '31  op '11. M&N 

Binn  Knox  &  Al— See  Phlla  Co 

Blrm  Ry,  Light  &  Power — 

Gen  ref  g  4  J^a  '54  op  '09.  A&O 

Ref  A  ext  g  63  1957 M&N 

Blrm  Ry  &  El  1st  g  .5a  '24. J&J 
Blackatone  Val  G&E  .5a  '39.  J&J 
Bleecker  St  &  Ful  Ferry — See  N 
Blue  Lakes  Wat  1st  68  '38.  M&S 
Boston  El  L  lat  con  .5a  '24. M&S 
Boston  Elev  Ry  43  1935... M&N 
Deb  g  iyiH  Oct  1  1937.. AAO 
Deb  g  4^8  Nov  1941. ..M&N 

Deb  g  5a  Dec  1942 J&D 

West  End  8t  58  1932...MAN 

58  May  1936... MAN 

.5b  March  1944. MAS 

.58  Feb  1922 MAS 

4H«  Jan   1    1923 JAJ 

7s  Aug    1924 FAS 

7b  Sept  1947... MAS 

4J48  July  1  1930 JAJ 

4B  Aug   1    1932 ..FA A 


Bid. 


83 


77 
77 


96 
92 


65 
Phlla  C 
L  &  Su 

50 

40 
3S 
38 
55 
71 

88 

71H 

96 

n    75 
65 

40 

79  H 
701^ 
871^ 
84  >^ 
99H 
97  M 
98'/^ 
56H 
70 
ash  Ry 
69 

60 
67  H 
93 

70 


& 


60 
y  A  E 

80>i 
EI 
ap  Tr 


40 
50 
/    20 


/    53 


75 


Alt 


85 
85 

80 
78 
84  H 
9S 
95 


75 


60 


47}^ 

45 

65 

72 

89 
73 
98}4 

78 
75 

50 

80 


84% 
lOOK 
97M 
99  ya 
^TA 
85 
E 
72 

65 

72H 
96^ 

85 

75 


70 


65 
30 


78 


75 

85 

88>i 

92 

20 

40 

r  92 

104  >i 

65 

70 

61 

63}^ 

69 

75 

"78"" 

"so"" 

Y  Rys 

93 

92  J4 

96 

63  >^ 

65 

64 

69 

75 

79 

70 

76 

64 

97 

98 

94 

96 

84 

76 

66 

Bonds. 


Bost&Worc  St  Hy  4  l^^s  '23  F&A 
Brazilian  Tr  Lt  A  Power— 

6%  gold  notes  Nov  1  '22  M&N 
Bridgeport  Gas  Lt  43  1952.. J&J 

Bristol  G  &  E  53  1939 JAJ 

Bway&7thAveRR— SeeNYRys 
Bway  Surface  RR — See  N  YUv.3 
Bronx  G&E  5a  '60  op  art'20  JAJ 
Bklyn  Boro  Gas  5a  1945  op  J&D 
Bklyn  City  &  New  RR— See  C  1 
Brooklyn  Edison  Co — 

Gen  M  53  ser  A  1949 J&J 

Gen  M  63  Ser  B   1930 J&J 

Gen  M  7a  Ser  C   1950 J&.l 

Gen  M  73  Ser  D  1940.. .J&D 

Kings  Co  El  Lt  &  P— See  un 

Brooklyn  Rap  Tran — 53'45  A&O 

Eqult  Tr  Co  ctfs  dep 

1st  ref  gold  43  2002. J&J 

3-yr  7%  notes  1921 J&J 

Cent  Un  Tr  temp  ctfa  dep . 

Temp  ctfa  dep  stpd 

Bklyn  City— 1st  53  1941. J&J 
Bklyn  Hts  1st  5s  1941... A&O 
Brooklyn  Queens  Co  &  Sub — 
1st  M  g  5s  1941  opt  '16  J&J 
1st  con  gu  53  July  '41. M&N 
Bklyn  Un  Elev  53  1950.. F&A 

stamped   guaranteed 
Kinga  Co  El  lat  43  1949. F&A 

Stamped  guaranteed 

Nassau  Elec — Ist  5s  '44.  A&O 

1st  g  43  Jan  1  1951 J&J 

Atlantic  Av  con  53  g  '31.  A&O 
Bklyn  Bath&WE53'33A&0 
BklynUnGaslst  con5s  g'45M&N 
Brownsville  Ave — See  Phlla  Co 
Buffalo  CityGaa  g  5s  1947. A&O 
Buff  Gen  Elec  1st  5s  193&.F&A' 
1st  ref  53  AprU  1  1939- -.J&J 

Deb  6a  1922 .F&A 

Conv  deb  7a  1925 A&O 

Buff  &  Lack  Tr  1st  5s  '28  op  J&D 

Buffalo  A  Lake  Erie  Traction — 

lat  A  ref  g  5s  '36  op  a  f-.M&N 

Hamburg  Ry  4a  1926. ..M&N 

Buff  &  Nlag  Falla  El  L  &  Pow— 

1st  g  53  1942. F&A 

Burl'ton(Vt)G  L  5a  1955. .J&J 
Burlington  (la)  Ry  &  Light — 

lat  a  f  gold  53  1932  opt.. M&S 
Butte  El&P  lat  af  53'22-'51J&D 
California  Electric  Generating — 
lat  3  f  g  5s '48  op  aft  '12  M&S 
California  Gaa  &  Elec  Corp — 
Sink  fund  g  5s  1933  opt  .M&S 
Unif  &  ref  g  5s  '37  op  a  f  M&N 
Cal  Cent  Gaa  &  El  5a  '31  F&A 
California-Oregon  Power — 

Ist  &  ref  7J^3  Ser  A  1941F&A 
Cal  Pac  Ry — See  Pacific  Elec  R 
Calumet  &  South  Chicago  Ry — 
1st  M  rehab  g  53'27  op'12F&A 
Camden  &  Sub  Ry — See  Public 
Canadian  L  &  P  5s'49  op' 14  J&J 
Canal  A  Clalb  RR— See  N  O  Ry 
Canton-Akron  Con  Ry — 

Conaol  5a  Jan  1933 JAJ 

Can-Akron  latg5s'22.MAS 
Can-N  Phliag5a'23op  FAA 
Capital  Trac  (Wash,  D  C) — 

1st  g  58  June  1  1947 J  AD 

Carbondale  Ry  5s  Nov  '33. J&J 
Carolina  Power  &  Light — 

1st  M  g  58  1938 F&A 

Cass  Av  &  F'r  Gr'da  Ry— See  U 
Central  Ark  Ry  A  Lt  Corp — 

1st  1  8  f  .53  1928- .-MAS 

Central  Calif  Tr  5s  1936-AAO 
Cent  Crosst  RR— See  N  Y  Rys 
Central  District  Telephone — 

lat  8  f  g  5a  1943  op  '18--JAD 
Cent  Ga  Pow — See  Ga  L  Pow  A 
Central  Hudaou  Gas  A  Elec — 

1st  A  ref  5s  1941 .JAD 

Central  Ills  Lt  lat  5s  1943.  AAO 
Central  Illinois  Public  Service — 

Ist  A  ref  g  58  1952 FAA 

Cent  Indiana  Gas  5s  1931. MAS 
CentMalnePow  .5a'39op'19MAN 

lat  A  gen  m  78  1941 JAD 

Cent  Pow  A  Lt  68  1946. -.AAO 
Central  Ry-SeeUnRyARl(Balt) 
CentStatesEl  5%  g  notes'22J&D 
Central  Trac— See  Phlla  Co 
Charleston  Cons  Ry  Gaa  &  Rl — 

Consol  g  5a  1999 M&S 

Ch  City  Ry  Ist  g  5h  1923.  J&J 

Chattanooga  Ry  &  Light — 

1st  A  ref  g  5s  1956  op '16  MAN 

Chatt  Rya  1st  cons  5s  '56M&N 

Ches  &  Pot  Tel  58  '29  op'09  J&J 

Ches  &  Pot  Tel  of  Va  53'43  M&N 

Chicago  City  A  Connecting  Kyu 

Col  trsf  g  58  Jan  1  1927.  A&O 

Chicago  City  Ry— 

I      Ist  g  .5m  1927  on  up  to '12FAA 


BiA. 
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92  J^ 
75 


05 
75 
A   Bk 
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89 

98  5^ 
,  99% 
der  K 
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233^ 

/    31 

/    55>-<; 

/.... 

i  .... 
60 
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15 

06M 

663^ 

55 

55 

45 

17M 

50 

50 

77^ 

30 

85 
80 
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98H 
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55 

45 

82 

80  Ji 

881^ 

87 

87 

97 
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70 
90 
90 
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30 


8QH 
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68 
71 

59 
75 
80 


74 
92 


70 
90 

53 
/ 

87 
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34 
64 


Aak. 


40 

91 
78 


70 
85 


RR 


81 
92 

98  M 

99  K 

30 

25 
50 

57K 
56 
53  }4 


25 
25 
69 


22 


83 


86 

83 

99  H 
99K 
10 


82 
65 

50 

85 


90 


100 


54 
Corp 

50 


75 
95 
94 

87>^ 
60 

78 

y  (St  L) 

83 


73 
73 

64 
80 
86 
95  >^ 

rs 

90 


80 
95 

57 

"85" 
30 
04  H 


Bonds. 


Bid. 


/T^lB  price  Includes  accrued  interest,     i  Last  sale,     n  Nominal,     r  Canadian  price.      «  Sale  price 


Chicago  Elevated  Rva — 

5%  notes   1916  ext   1919. JAJ 

Chic  June  RR  4s  1945 MAS        04 

Chic  North  Shore  A  Mllw  Rll— 

lat  M  g  ,5a  1936... JAJ       71 

7%  gold  notes '30  Ser  A.  JAD       84 
Chicago  A  Oak  Park  P^lec  Ry — 

Lake  St  Rl  1st  5s  1928  gu.  JAJ        36 
Chicago  Railways  Co — 

Ist  m  g  53  1927  opt FAA       M14 

Con  M  53  Ser  A  Feb  '27. AAO       42 

Series  B  Feb  1927 TAD       31]^ 

Series  C  Feb  1927 FAA      

Pur  mon  4-.53  Feb  '27  op. JAJ       27 
Adj  Inc  4s  Feb  1927  op.-May       15 
Chic  Sou  Bend  A  Nor  Ind  RR— 

1st  g  5s  Jan  1  1937 JAJ        30 

Chicago  Telep  5s '23  op '13.JAD       945^ 
Chris  A  10th  Sts  RR— See  N  Y  Rys 
Cicero  Gas — See  Northwest  Gas  Light  A 

CIn  D  A  T  Trac  gold  53 '22. JAJ      

Cincinnati  Gas  A  Electric — 

Ist  A  ref  53  1956  Ser  A. -AAO       84 

8%  conv  notes   1922. ..J&D      

7%  gold  notes  1922 J&D       97 

6%  notes  Mar  15  1922.  M&S15       96 
Cincinnati  Gas  Transportation- 

1st  5s  1933  guar  OD  '13. -J&J       88 

Double    guarantee 88 

Cln  New  &  Gov  Ry  5s  1922. J&J       94 

2d  g  53  July  1922 J&J       93 

So  Gov  &  Cln  63  g  1932- -J&J       94^ 
Cities  Service  Co — 

Conv  g  deb  7s  1966  Ser  C.  J&J       75 
Citizens'    Gas    (Indianapolis) — 

Ist  &  ref  g  53  1942 J&J       74 

Citizens  L,  H&P(Johnst'n,  Pa) 

Ist  g  5s  1934  opt  1914. -M&N        78 
Citizens'  Ry  &  Lt — See  Muscatine  Lt  & 
Citizens  St  Ry — See  Ind  Tr  &,Ter 
Citizens'  Tract — See  Phlla  Co. 
City  Elec  San  Fran  53  1937. J&J       81 K 
City  &  Sub  Ry— See  Port  (Ore)  |Ry 
City  &  Sub— See  Un  Ry  A  El  (B  alt) 
City  &  Sub  Ry— See  Wash  Ry  &  El 
Clev  El  lU  1st  53'39op'24.A&0       84 

l3t  M  coll  7s  19.35 J&J     100>i 

Gold  deb  73  1941 F&A 

Clev  Palnesv  &  Ashtab  Elec — 

1st  gold  5a  July  1  1922---J&J  /  --. 
Clev  Pains  A  East  Con  5s' 18 — 

Ext  at  7%  to  1923 A&O 

Clev  Rv  lat  53  1931  opt.- -M&S       81>i 
Cleve  Southweat  &  Colum  Ry — 
1st  gen  con  5a  1927  opt. -A&O 
Clev&SW  lat  5s'23op'13.F&A 
CI  BerEly&Ober5s  g' 19.  M&S 
Clev  Ely  &  West  7s,  '23. F&A 
CoastCos  L&P  lat  5a'46op  F&A       69 
ColoradoPower-lst  5s  '53  M&N       72 
Columbia  G  &  E  1st  53  '27- J&J       84 K 

Stamped. 84>4 

Deb.    5s    1927 J&J        75 

Columbia  (S  C)Ry  &  Gas  El  Co 

l3t  M  8  f  g  53  1936 J&J        58 

Col  Buckeye  L  &  New — See  Col  Newark 
Columbua  Dela  &  Marion  Elec 

Co  l3t  A  ref  58,  June  1937 74 

Gen  M  8s  1941 -. 

Columbus  (Ga)  El  Co  58  '33A&0 
Columbus  (p)Gas  Ist  5sg'32J&J 
Columbu3(0)  Interurban  Ter  Co 

l3t  guar  53  1935- .-J&D 

Col  Lond  A  Spriugf  Ry — See  Ind 
Columbus  Newark  A  Zanesv — 

1st  gold  53  1924 MAS 

Gen  &  ref  gold  53  1926.  M&N 
Col  Buck  Lake  &  New  Trac 

Ist  gold  5s  1921 M&N 

ZanesvUle  Ry  Lt  &  Power — 
53  1912  ext  to  Mar'24.A&0 
Colum  &  9th  AvRR— See  N  Y 
Columbus  (Ga)  Pow53'36.A&0 
Columbus  Ry  Pow  &  Light — 
1st  ref  &  ext  a  f  .53  1940.  A&O 

S  F  83  June  1  1924 J&D 

Col  Ry  1st  43  '39  opt  '14_Q&J 
Col  St  Ry  1st  5s  g  1932. J&J 
Cross  St  lat  53  g  1933.  J&D 
Com'clai  Cable— 4s  g  2397. Q&J 
Commonwealth-Edison  Co — 
1st  g  58  June  1   1943--M&S 

7%  coll  g  notes  1925 J&D 

Com'^weath  El  .58  J'ne'43-MAS 
Com'w'th  L  &  P  6s  1947. -M&N 
Commonwealth  Power  (Mich) — 

1st  g  53  Dec  1  1924 J&D 

Compt  Hts  &  Mer  Tor — See  Un 
Conemaugh  Power  83  1930  A&O 
Conestoga  Trac  Ist  4s  '50. -JAJ 
Coney  I.sl  A  Bklyn  RR  43'48JAJ  / 
Con.sol  gold  4s  1955. -.JAJ  / 
B  C  A  N  lat  cons  ,53  19.19. JAJ  / 
Conn  L  A  Pow  Ist  5s  1939. JAJ 
Connecticut  Power  5a  '63. AAO 

1st  A  coll  tr  5s  1956 J&J 

6%  notea  Dec  1921 
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Bond*. 


Conn  Ry  4  Ll  4^8  l'J5l       J4J 

dttiiuuctl   |$uar<ii.tccril   opt'l 
Coiiu  HIv  Pow   lal  5d  lUli?   JAD 
00u»jll<lalul  I  lllee  L  ^  4  Ir 

im  lieu  Sd    mm  dlpd      ..J4J 

Ooiutol  (iiut  of  bull  5«  luaO  J4J 

Oeu  K  4V^il  Apr    1U54        A40 

Cuiisul  Otta  i:iet'  L  4   P  (Hall) 

Qeii  K  4^0  Keb   14   IUi6      J4J 

Ut  4  ref  It  f  7!.'^i>   1U45     J4  0 

Cou»  8%uotbbNovl5'2lM4N 

7%  iiotea  Au^  IVJi      ._    K4A 

Couiiul  (iiM  N  J  on  K  luaO..    J4J 

Ul  tot  Sb   lUtt.T A4l) 

CuimulhUtetl  iiitri  (N    Y)— 

Conv  ({  78  I'bb   I    1U25..-Q-F 

8%   KiTld    ii.ilBd    1U2I...    J4D 

Uudorlyliig  ion  — .S.«  NYGKL 

Coiidol    LlK    ('u(Vt)lilt58"J6J4J 

Couflol    Pov*    tt%    iiolea'iJ    KAA 

Cou   HyCNowtUviUeb  4ii'a4J4J 

Deb  4a   1955    J4J 

Deb  4a  loirt  uuar ..J4J 

Coiia  ({  4a  l«:iO      FA  A 

CouD  Uy  4  Hiiw  iSttltLllke)  See 
Cuua  Tr(NJ)-  Sn»'l'uhS«'rv('i>ri) 
Cou  Wat  of  Uticu  Ial5a' iU  JAJ 
Deb  Sa  Jan  \'S0  tip  l'.M  1  JAJ 
Couauui  L  H  4  P  Co  (Ellz.N  J) 

Sa    1938 .    JAD 

Couauuiera'  Power  Co  (Midi) 

lit  A  lot  K  58  19:<«  iip'ltt  JAJ 

Cell  4  rof  7b  19J0  Ser  A     JAJ 

Gen  4  ref  7a  1935  Ser  ().  .JAJ 

Comlnental  tJaa  A   Klectrlc — 

Ist  lien  cull  tr  58  1927  MAN 
CT088town  St  Ky — See  Col  Ky  A 
Cl088  Si  Hy— See  liil  Tr  (Huff) 
Cumberland  Co  (Me)PowALl — 

lal  A  ref  gSa  1942    MAS 

Cumb'larid  Tel  A  Tel — 

l8t  A  Ke»  5h   1937      JAJ 

Cuyahoga  Telep  78  1921  ..JAD 
Uallaa  bl  Cor  cul  ir  g  .>a'22.AAO 
Dallaa  Cia8  1st  e  Ss  H>2'>ii|>M.1  \ 
DuUua  I'ow  A  Lt  6a  1949. . .  JAJ 
D»uv  Si  HyAL  Co  oo'22  '25JAJ 
Danville  Urbana  A  Champ  Ky 

l8t  58  1923  optional...  MAS 
Darby  Med  A  Chea  Uy— See  Phi 
Daytou  (O)Gas58'30  op"15MAS 
Dayton  Ltg  lat  53  "37  op'l2MA3 
Dayton  Pow  A  L  Ist  5s  '41  JAU 
l8t  lien  A  gen  M  78  1923.  MAS 
Defiance  (O)  GAE  58  1942MAS 
Delaware  Co  A  Phlla — See  Vu  P 
Denver  City  Tramway — 

l8t  A  ref  g  68  1933  op  8  f  MA  N 

Con  Tram  con  g  5s  1933.  AAO 

Denv  Gas  A  El  Ist  g  53'49  MAN 

iBt  A  ref  58  1951 MAN 

Gen  M  7  4s  Ser  A  1946.  MAS 
Denver  Tram  Power  Co — 

l8t  Imp  g  gu  5s'23  op'OSAAO 

Denver  Tramway  Terminals  Co 

Ist  m  g  gu  58  1921-'40..MAS 

Denver   l^nlon   Water — 

SoPlatteCanBlARes5s'23   JAJ 

Derry  (NH)  Elec  1st  8s  1951. 

Des  Moines  A  Cent  la  Elec  Co 

S  F   68   1937  op  Ser  A  .MAS 

8  F  53  1937  op  Ser  B...MAS 

Des  Moines  City  Ry — 

Gen  A  ref  53  1936.  JAJ 

Detroit  C  Gas  5%  g  M'23..JAJ 

Prior  lien  5s  1923  JAJ 

Det  A  Sub  Gas  Ist  5s'2"8JAD 

Detroit  Edison  Ist  g  5s  '33. JAJ 

IstAref    5s   July    1    "40   MAS 

IstAref  6s  July  '40  Ser  B  MAS 

Conv  deb  8s  Jan  10  1931     JAJ 

Det  United   4H^   1932  opt  JAJ 

1st  m  3  f  8s  1922  FAA 

Ist  m  3  f  83  1941...  FAA 

7%  coll  tr  notts  1923 AAO 

Det  Ry  1st  5s  •21-'24.     JAD 
Det  Ft  Wayne  A  Belle  Isle— 

_  Ist  g  53  Apr  1  1928 AAO 

Det  Mon  A  Tol  Short  Line  Ry 

Ist  M  g  58  Jan  1933... JAJ 

Det  A  Pontlac — 5s  g  '22   FAA 

Cons  g  4^3  '26  op  '11. JAD 

Det  A  Ft  Huron  Shore  Line — 

1st   g   5s    1950 JAJ 

Det  Ypsll  Ann  Arbor  AJack— 

l8t  g  5s   1926 FAA 

D  Y  A  A  A  Con  6s  1924— FAA 

D  D  E  B  A  B  RR— See  Third  Av 

Diiluth  Ed  El  Ist  5s  '310?.  MAS 

Duluth  Superior  Traction  Co— 

Diiluth  St  Ry  1st  g  53'30MAN 

Gen  M  53   1930 MAN 

Duquesne  Light— See  Phlla  Co 
rJuquesne  Trac — See  Phlla  Co 
Eastern  Mass  Street    Ry   Co — 
Serial  ref  6?  Jan  1922-1929 

Ref  M  41^3  1948 JAJ 

Ref  M  5s  1948 JAJ 

LowLawAH    lstg53'23opJAD 

Lynn  A  Bos  1st  53  g  '24  JAD 

Eastern  Pa  Rys  1st  5s  1936  JAJ 

Eastern  Tex  El  Co  5s  "42. MAN 

Bast  St  Louis  (Ills)  Lt  A  Pow — 

Ist  5s  1940 JAD 

East  St  Louis  A  Suburban  Co — 
Coll  trust  g  5s  1932  opt. AAO 
Alton  Granite  A  St  L  Trac — 

Ist  cons  g  53  1944 FAA 

Easton  Cons  El  5s  1949  .MAN 
Economy  Lt  A  Pow  (Jollet.  Ill) 

let  M  3  f  g  5s  1956 JAD 

Edison  Elec  III  of  Boston — 

7%  gold  notes   1922 FAA 

8%  gold  notes  1922 FAA 

6%  gold  notes   1922 FAA 

Edison  Elec  Co  (Lancaster) — 

Refund  68  1943 FAA 

Edison  Elec  Co  of  Los  Angeles — 

Ist  A  ref  g  58  1922op'07MAS 

Edison  Lt  A  Pow  (SF)  6s'21Q-F 

Eighth  Ave  RR— See  N  Y  Rys 
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El«c  4  Peop-  lse«  Phlla  Kap  Tr 
Clei-lrlcal      rie<-urltlea       Corp 

Coll  tr  K  •  f  5a  1935  opl      FAA 
KHz  PUInT  4  Cent  J /See  Public 
Ellz  A    Trenton  llHlServ  Corp 
Kluilra  Water  LIglil  A  HU— 

lat  A  (Oil  g  6a  1966  ...MAS 
Kl  Paao  El  Coioll  ir  g  58  '32  JAJ 
Empire  Dial  El«x;  Co  — 

lal  oa  1949    .      MAN 

Einiilre  Gaa  A  Elec  and  Kinlilre 

Coke  Jl  lalAref  5a  '41  op  MAS 
Eui|ilre  Gaa  A   Fuel — 

lal  M  a  f  68  1926 MAN 

6%  nolea  June  IS  1924  JAJ 
e<|ult  O  A  K  Utlca  58  1912  AAO 
E<|ull  III  Gaa,  Phlla,  58  fi'2H  JAJ 
Erie  El  Motor  a  f  g  5a  1941  AAO 
Erie  Ltg  lal  M  fta  1967.  AAO 
Evauav  GAE  1.  5a'32op*12  JAD 
Evanav  A  Sou  Ind  Tra<'iloii- 

Evunav  A  Prim*  Ist  5a  '23AAO 
Exceblor  Sprliiga  Wal  (iaa  A   101 

lat  M  68  19)2  op JAD 

Fairmont  A   Clarksburg  Trac'n 

lal  g  58  1938  op  19 1 3... AAO 
Federal  Light  A  Traction— 

lat  8  f  g  58  1942  opl MAS 

Fed  Si  A  I'leaa  Val-  See  PhlICo 
Kl  Pitt   Trat — See  Phlla  ('o 
Ft  Smith  Light  A  Triicilon— 

iHl  M  g  5m  Mar  1  '36  opt  MAS 
Fl  W  Van  Wert  A  Lima  Trac 

lat  M  g  58  1930  guar JAJ 

Ft  Worth  Pow  A  L  58  '31 .  FAA 
42(1  SI  M  A  St  N  A  V— See  Third 
Fraiikf  Tacony  A  Holmesb  Uy  — 

lat  g  5a  July  1940      JAJ 

Galv  Elec  Co  Isl  58  '40  op.  MAN 
Galveston  Houston  Elec  lly — 

l8t  M  8f  g  68  1054  opt  ..AAO 
GasAEl  of  Bergen  Co  58*49  JAD 

Gen  58  Nov  1  1954 MAN 

General  O  A  El  l8t  58  '32.   JAJ 

6%  (,'old  bonds  1920 MAS 

Geor  Row  A  Ips — See  BosANor 
Georgia  Light  Power  A  Uys — 

iHl  lien  8  f  g  5s  1941  o|it  MAS 

CenlGaPow5s'38  op  13  MAN 
Georgia  Ry  A  Elec  5s  1932.  JAJ 

Refg  A  Impt  g  58  "49  s  f .  .JAJ 

Atlanta  Cons  St  5s  1939. JAJ 

Georgia  Elec  Lt  58  1930-JAJ 

Atlanta  Northern  Ry  Co — 
lat  giiar  5s  '64  op  '90.. JAJ 
Georgia  Ky  A  Power — 

Ist  A  ref  8f  58  1954  op  ..AAO 
Grand  Rap  Gr  Hav  A  Musk  Uy 

1st  g  5s  July  1   1926 JAJ 

Gt  Fafis  Pow  1st  5s  '40  op  MAN 
Great   Lakes  Power,  Ltcl — 

l8t  M  68  1922  1944 MAN 

Great  Northern  Power — 

1st  M  g  58  1935  op FAA 

Great  West  Pow  5s  1946  op. JAJ 

Conv  deb  68  1925 MAN 

Ist  A  ref  63  Mar  1949. ..MAS 

Gen  M  conv  8s  1930 FAA 

Greenwich  Tram  1st  58  '31. JAJ 
Harkensack  Wat  4s'52op'12JA  J 
Hageratown  A  Frederick  Ry — 

1st  A  ref  6s  1944 AAO 

Hamburg  Ry — See  Buff  A  Lake 
Harrlaburg  (Pa)  Light  A  Power- 

1st  A  ref  g  58  1952  opt.. FA  A 
Hart  Man  &  Rock  5s  1924. AAO 
Hart  St  Ry— 1st  g  4s  1930. MAS 
Harwood  El  53  '39  op  '14. ..JAJ 

Ist  A  ref  8  f  g  6s  '42  op.  MAS 
Havana  Elec  Ry  L  A  Power- 
Gen  M  53  1954  ser  A.. .MAS 

Havana  Elec  Ry  5s  1952.  FAA 

Helena  LARy  Ist  5s  '25  op  MAS 

Hest  Man  A  Fair  Pass  Ry — See 

Home  Telep  A  Teleg  (Los  An 

geles.  Cal)   Ist  5s  1933. JAJ 

1st  refg  53  1945 JAJ 

Home  Tel  A  Tel  of  Spokane- 

1st  M  g  5s  May  15  "SOMAN  15 
Hortonla  Power  5s  1945...  FAA 
Houghton  Co  (Mich)  El  Lt — 

Ist  g  5s  Jan  1  1927  opt.. JAJ 
Houghton  County  Traction — 

l3t  con  g  53  1937 JAJ 

Hous  El  5s  1925  op  1910.. FAA 
Houston  L  A  Pow  53  1931.  AAO 
Hudson  Co  Gas  5s  g  1949  MAN 
Hydraulic  Pow  of  Nlag  Falls — 

1st  A  ref  5s  1950 JAJ 

Ref  A  Impt  5s  1951 AAO 

Idaho  Power  1st  5s  1947 JAJ 

Ist  lien  gen  M  8s  1930... JAJ 
Illinois  Central  Traction — 

1st  M  g  53  1933  op  guar. JAD 
Illinois  Northern  Utilities  Co — 

1st  A  ref  5s  1957  opt AAO 

Illinois  Valley   Ry — 

Ist  8  f  g  guar  5s  1935. ..MAS 
Indiana  Columbus  A  E  Trac — 

Gen  A  ref  g  5s  '26  op  '11  MAN 

Col  Lon  A  Sprlngf  5s  '20  AAO 

Indiana  Ltg  43  1958  op FAA 

Indiana  A  Mich  El  5s  1957.  FAA 
Indiana  Nat  Gas  A  O — See  Peop 
Indiana  Ry  A   Light — 

1st  A  ref  5s  1943 ..JAJ 

Indiana  Service  Corp — 

1st  A  ref  m  5s  Jan  1  1950 

Adjustment  mortgage 

Indiana  Union  Traction — 

1st  g  5s  July  1  '33  op  '08  AAO 

Indiana  Nor  1st  g  53  '33. AAO 
Indlanap  Columbus  A  Sou  Tr — 

1st  M  g  5s  Feb  1  1923...  FAA 
Indianapolis  Gas  5s  1952.. AAO 
Indlanap  L  A  H  5s  1940.. AAO 
Indlanap  A  Martlnsv  Rap  Tr — 

Ist  g  5s  1932  opt JAJ 

Indianapolis  Northern — See  Unl 
Indianapolis  A  Northwest  Tr — 

Ist  g  5s  1932  opt MAS 
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Indianapolis  A  Southeast  Trac — 

lat  M  g  5a  1935 JAJ 

Ind  Slielbyv  A  Southeast   Ist 

■  f  K  fta  Jan  1  1932 JAJ 

Indlanapolla  Trac  A  Term  Co — 
lat  a  f  gold  58  Jan  1  1 933.  AAO 
Indlanap  St  gen  4s  1933.  JAJ 
Cltlzena^  Hi  <;on  5h  g  "33  MAN 
IndlaimpWal— 58'2ti  op  'll.JAJ 
lal  A  ref  g  4  (.^8  1940  opt. JAJ 
Interboroiigti  Melropol  Co — • 
Coll  trust  g  4!4a  1956... AAO 

Guar  Tru8l  ccrtif  of  dep 

Interborough  Uapld  Transit — 
lal  A  ref  g  fts  '66  op  tax  ex  JAJ 

7%  Holes  1921    MAS 

Internal'l  Railway  (Huffalo)  — 
Huff  Hy  lal  {•onM5«g'31.FAA 
CroBH  S^t  Ky  lat  5s  g  '32  MA  N 
Buff  Hell  A  Lan  58  1927  JAD 
Buff  A  Lock  1st  g  5n  1938. JAJ 
Buff  A  Nlag  I  "alia  Ele<>  Ky - 

lal  M  5a  gold   1935 JAJ 

Internal  Ky  ref  5a'tl2on  MAN 
InterHlate  El  (^)rp  6a  1933  MAS 
Intoratate  Rys — Coll  trust  g  48 

1943  opt  1013.. ..FAA 

Iowa  Uy  A  Lt  (Cedar  Rapids)  — 
1st  A  refg  5h  1932  op '15. MAS 
Iron  wood  A  Bessemer  Ky  A  Lt 
l8t  B  f  g  68  '30  op  aft  '15.  FAA 
Jackson  A  Batlle  (;reek  Trac  I 
Jackson  Consolidated  Traction  | 
JackB()n(Mlch)Ga8  5b  g  '37. AAO 
Jackson  (Miss)  Public  Service — 

Isl  M  58  1934. AAO 

JackHonv(Fla)Ga8  s  f  58'42.JAD 
Jacksonville  Traction — 

l8l  cons  5b  Mar  '31  opt.. MAS 

Jackson V  El  68  '27  opt.. MAN 

Jer  City  Hob  A  Pat— See  Public 

Johnstown  (Pa)  Pass  Ry — 

Refunding  gold  48  1931.. JAD 
JopllnAPIttHRv  lst5s'30  opMAS 
KankakeedlDG  A  E  5s'30.  MAS 
KansClty  (Mo)  Gas  58 '22.  AAO 
Kan  C  Home  Telep  58  1923.  JAJ 
Kan  City  Kaw  ValA  West  Ry 

Ist  M  68  Aug  1924 FAA 

K  C  Loiig  DIs  Tel  58  1925.. JAJ 
Kansas  City  Power  A  Light — 

1st  M  58  July  7  1944 JAJ 

2d  M  6a  July  7  1944 JAJ 

Ist  A  ref  g  8s  1940  Ser  A. JAD 
Kansas  City  Railways — 

Ist  M  58  July  7  1944 JAJ 

2d  M  63  July  7  1944 JAJ 

2d  M  5s  July  7  1944 JAJ 

Kansas  Electric  Utilities — 

Ist  gold  58  1925... AAO 

Kansas  G  A  E  1st  6s  '22  op. MAS 

Kentucky  Traction  A  Term'l 

Ist  A  ref  gu  58 '51  opt '14.  FAA 

Lexington  Ry  1st  5s  '59. JAD 

Key  Tel  Ist  g  5s  '35  op  '08. JAJ 

Kings  Co  E  LA  P  1st  5s'37  AAO 

Purch  money  6s  g  1997..AAO 

Conv  deb  63  1925 MAS 

Edison  El  111  Bkln  4s  '39. JAJ 
Kings  Co  Elev  Ry— See  Bklyn  R 
Kings  Co  GasAIll  Ist  5s'40.AAO 
Klnloch  Lg  Dl.st  Tel  5s  '29.  JAJ 
KInloch  Teleph  6s  1928... FAA 
Knoxv  Gas  Isl  5s'33  op'13.AAO 
Knoxvllle  Railway  A  Light — 
Ref  A  ext  5s  1946  opt. ..JAD 
Knoxvllle  Trac  53  1938.  .AAO 
Kokomo  Marlon  A  W  Trac — 

1st  g  5s  July  1  1933 JAJ 

Lackawanna  A  Wyo  Val  R  T — 

Coll  trust  59  1951 FAA 

Laclede  Gas  Light — 

Ref  A  ext  g  5s  1934 AAO 

Ist  coll  A  ref  g  78  Jan  '29. FAA 

Lake  Roland  Elev — See  Un  Rys 

Lake  Sh  Elec  1st  con  g  5s' 23  JAJ 

Gen  gold  5s  Feb  1  1933. .  FAA 

Lor  A  Clev  g  5s  '27  op  '17.JAJ 

Sand  Frem  A  So  Ss  1936. JAJ 

Tol  Frem  A  Nor  59  '20  op  '05 

Ext  at  6H%  to  1925. ..JAJ 

Lake  St  Elev  RR— See  Chic  A  O 

Laurentlde  Power,  Ltd — 

1st  8  f  g  5s  1946  opt  1920.  JAJ 
Lehigh  Power  Securities  Corp — 

6%  gold  notes  1927 FAA 

Lehigh  Valley  Transit— 

1st  M  g  53  Dec  1935  opt. MAS 
1st  M  g  43  Dec  1935  opt. MAS 

Cons  g  4s  1935. JAD 

Ref  A  Impt  g  ,53  1960 JAD 

Coll  trust  6s  1923 JAJ 

Leh  Val  L  A  P  53  1943.. AAO 
Lexington  Ave  A  Pav  Fer — See 
Lexington  (Ky)  Ry — See  Ky  Tr 
Llndell    Ry — See   United    Rya 
Llltle  Rock  Gas  A  Fuel — 

Ref  6s  Nov  1937 MAN 

Little  Rock  Ry  A  Electric —       I 
Ist  g  5s  1933  opt  1908. ..AAO 

Ref  A  ext  g  6s  1938 AAO 

Lockport  A  CMcott  Ry — See  Int 

Lorain  A  Clev  RR — See  Lake  Sh 

Los  Angeles  Gas  A  Elec  Corp — 

1st  A  ref  g  5s  1939  opl.-NlAS 

Gen  A  refg  79  1920  Ser  A  MAS, 

Gen  A  ref  g  7s  1931Ser  B.JAD  I 

Los  Ang  G  A  E  5s  1934.. JAJ, 

Los  Ang  Ltg  5s  Apr  ll'24SAO 

Los  Ang  Pac  Co— See  Pac  El  Ry' 

Los  Angeles  A   Pasadena — See  I 

Los  Angeles  Rv  Corp —  | 

1st  A  ref  9  f  g  5s  1940... JAD 

Los  Ang  Ry  59  g  193S...AAO 

Los  Ang  Trac  lat  g  5a  '38. JAD 

Louisville  Gas  A  Electric — 

1st  A  ref  7s  1023 JAD 

Loulav  Home  Telep  69  1922. JAJ 
Loulsv  Ltg  5s  '63  unstmpd.AAO 


Bid 

Ati. 

50 

70 

67 

'65' 
86 
o5 

70 
69 
74 

"76'" 

16 

135i 

\l^ 

56>i 
80 

67 
82 

84 
83 

86 
84 

'70" 

"75" 

65 

53}^ 

80 

70 

88 

30 

31 

73 

78 

SeoMlc 
United 
78 

hlgan" ' 
Rya 
80 

60 

05 

■70" 

55 

60 

Service 

Corp 

'90" 
94 
90 

k  "si" 

'92" 

'79" 

96 

75 

76 

98  Ji 

77 
78 
99  ?i 

/     25 
/       8 
/       8 

29 
12 
12 

65 
95 

70 
06H 

"71" 
65 

88 

98  yi 
8syi 

ap'Tr" 

'74" 
66 

'95" 
8iH 

"75" 
89 

'79" 

63 
82  H 

65 
91 

74 

82 

79 

81 

76 
90 
A  Elec 

80 
01 

"52" 

akPk" 

El'ec'Ry 

78Ji 

80 

67 

6SH 

77 

63 

57 

52 

80 

75 

N  Y  R 

A  Term 

(St  Lo 

80 

68 

'ss'" 

90 
80 
ya 

uls) 

85 

81 

69 
Trac(B 
Elec   R 

82 
uffalo")" 

y 

84  Ji 
90 

'ss" 

85 

"os"" 

97  >< 

Pac  El 

ecRya 

58  ti 
70>5 

»0 
71 

941, 

S7 

9«^i 
8SVS 

/Thla  price  Includes  accrued  Interest,     t  Last  sale,     n  Nominal      «  Sale  price. 
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NOTICE.— All  bond  prices  arc  "and  Intereit"  eic«pt  wticr«  marked  "f"  and  Income  and  defaulted  bondi. 
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Bonds. 


Bid. 


77  Ji 

(12 

(ll''i 
iiIhvIUo 
Mums  S 

70 

05 

Mass  8 

(10 

77 
84 

02 

HI 

r)() 

rx) 

'ss' 
Phtla  R 

70  H 

81 
60 

15 

84i<J 
78 
Nash  R 
OlJ-i 


LoiiIaT  Rycori  M  5h»?'30 .lAJ 

2(1  mtpe  4  3^H  KMO MAS 

Qen  M  5s   1950- ..FAA 

iy>ulHvtllo  Water — Hoe  iiiidor  Lo 
Low  Law  A  Hav — See  rOiistorii 
Luzerne  Co  (Pa)  QaH  A  Kloc — 

l8t  refAImp  g58'48op'i:)AAO 
Iiy kens  Val  L  A  P  08  KM  5 .  M  A  S 
Lvnn  A  Host  RR — See  ICaHteni 
\Iacon  Railway  A  lA^ht  Co — 

Ist  cotis  K  58'5.'J  opt  '08-.JAJ 
Madison  Co  (Ills)  Lt  A  Power 

lat  R  58  1936... ...JAD 

Mad  RlTPowlst68'35Kii  op.  FAA 

Mahoning  A  Shenan^o  RyAIj — 

Ponn  A  Mah  Val  53'22.MAN 

YoiinRHt  Shar  RyAL58"31  JAJ 

Manhattan  Bl  con  4s  k'OO.AAO 

Stamped  tax-exempt 

2d  g  48  2013 JAD 

Manila  Elec  RR  A  Ltg  Corp — 

l8t  lien  A  col  tr  g  58'53-MAS 

Manila  Snb  Ryslst  58  1946.  MAS 

Man'frs  Wat  (Pa)  53  1939. JAD 

Market  St   Elev  Pass   Ry — See 

Market  St  Ry  (San  Francisco) — 

Ist  cona  mtge  5s  1924. .MAS 

Coll  tr  0%  notes  1924-.AAO 

Maryland  Electric  Rya — 

1st  8  f  g  guar  5s  1931  red. AAO 
Bait  A  Ann  S  L  58  1948. FAA 
Maasacbusetts  Electric  Cos — 

Col  tr  5%  notes  1918.. -AAO 
Massachusetts  Gas  4H9'29-JAJ 
Deb  g  4J^8  Dec  1931. ..JAJ 
McGavock  A  Mt  Vernon — See 
Memphis  St  Ry  cong58'45.JAJ 
Merch  Ht  A  Lt  (Indianapolis) — 

Ref  g  5a  Oct  1  1922  optAAO       933^ 
Merlden  Horse  RR  58  1924. JAJ        74 
Metropolitan  RR — See  WashRy   A  Elec 
Met  St  Ry— See  N  Y  Rya 
Metropoltan  Weat  Side  "L"— 

Ist  gold  4a  1938 FAA        47 

Exten  gold  48  1938 JAJ        44 

Mexican  El  L  lat  M  g  58'35JAJ  r  35 
Mex  Lt  A  Pow  lat  5a'33  sfF&A  r45 
Michigan  Light  1st  5a  1946.  MAS  68 
Michigan  Nor  Pow  1st  53'41JAJ        70 

Michigan  RR  Ist  68  1924.  MAN      

Mich  State  Telep — 5a  '24.  FAA        87^ 
Michigan  United  Rys — 

lat  A  ref  gold  5a  1936. -.MAN        30 
Jack  A  Bat  Crk  1st  5s'23.JAJ       85 

Jack  Cons  Tr  5a  1934. -MAN      

Mich  Trac  Ext  lat  5a  •23-JAJ  90 
Middlesex  A  Boston  St  Ry — 

lat  A  ref  g  41^3  1932  opt-JAJ  .-. 
Middle  West  U  6s  Jan  1  •25AAO        82 

8%  gold  notes  1935 MAS       90 

8%  gold  notes  1940 JAD       91 

MUlvale  Etna  A  Sharps — See  P  hlla  Co 
Mil  El  Ry  A  Lt— 5s  1926. .FAA  90 
Ref  Aext  4}^3g '31  opt.-JAJ  69 
Gen  A  ref  g  5a  1951  opt.. JAD  69 
RefAlstm7^s'41Ser  A.JAD  94 
MUw  Light,  Heat  A  Trac— 

lat  g  5a  gu  1929  opt  ..MAN        80 
Milwaukee  Cf  L  1st  48  '27- MAN        81  >i 
Mhm  Anoka  A  Cayuna  R'ge  RR 

I8t5al935 MAN      

Mlnneapolla  Gaa  Light — 

lat  gen  53  Feb  '30  op  •14MAS|     

Minn  Gen  El  lat  63'34  op-  . JA  D       86 
Mlnneap  St  Rya — See  Twin  City  Rapid 
Mississippi  Rlv  Pow  58  •5I-JAJ'       77 

8f  gold  deb  78  1935 MAN        90 

Mississippi  Valley  Gaa  A  Elec — 

CoU  tr  May  1922  opt-MANi  90 
Missouri  Edison  El  58 '27- FAA  84 
Mobile  Elec  58 '46  op '10- MANI       60 

MobUe  Gaa  lat  53  1924 JAJ       73 

Mob  Lt  A  RR— lat  g53'37-JAD        78 

Conag58l941 MAS       76 

Mobile  St  Ry  1st  68 '23- MAN,       94 
Monongahela  St  Ry — See  Phlla   Co 
Monongahela  VaUey  Traction — | 

lat  Mg  58  1942  opt '22-.  J  AD  I       64 

Gen  mtge  78  1923 JAJ        94 

Montana   Power — 

lat  A  ref  a  f  5s '43  op' 18. JAJ,  86 
Montreal  Lt.  Ht  A  Power  Co — ' 

latAcol  tr  g  4H8'32  op'12JAJ  r 

Gold  58  1933  op  1913. ..AAO 
Montreal  Tramways —  I 

l8t  A  ref  g  58  1941  opt. ..JAJ 
Montreal  St  Ry  43^8'22.FAAr 
Mornlngslde  Elec  St  Ry — See 
Mt  Wash  St  Ry— See  PhUa  Co 
Muncle  El  L  Ist  58'32  op'12JAJ 
Muncle  Hart  A  Ft  Wayne  Tr- 
let  58  g  1935  opt  1925... JAJ 
Municipal  Gas  (Albany),  N  Y) 

8s   1922... AAO 

Municipal  Gas  A  Elec,  Roch 

lat  M  g  4  Ka  1942  op  '12- AAO 
Municipal  Service  Co — 

8  r  col  tr  g  5sMar'42op'15MA8 
Muskegon  Tr  A  Lg  lat  1931MA8 
Muskogee  Klt^trlc  Traction — 

Ist  a  f  gold  58  1934 MAN 

Nashville  Gas  A  Heating  C( 

lat   M    K   68    1937 MAN 

Nashville  Railway  A  Light- 
Cons  g  58  1953  opt  1908. JAJ        73>^ 
Ref  and  ext  gold  58  1958. JAJ        65 
Nashville  Ht  Rv  68  1925.. JAJ        86 
McGavock  A  Mt  Vernon — 

Hummer  Ht  l8tM0H'26.JAJ        90 
2d  series  68  July  1937.. JAJ        90 
Naahvllle  Water  4b  1928.. .JAJ    Basis 
Nassau  Kl  RR— Hee  Bklyn  Rap  Tr 
Naasau  Lt  A  Pow  iHt  5h'27AAO 
Naa«au  A  Huff  Ltg  68  '45. .  FAA 
Nat.  Light,  ffcat  A  Power 

Coll  trust  78  1924  Her  O. -JAD        993^ 
Coll  trust  Ob  1922  Her  B-  -JAJ        99 
Cent  Ind  Ltg  68  1927    - .  MAN 
CItyGAEfParlH,/ll)6«'36  A  AO 
J«r»eyville  111  6fl  1936... FAA 


Aik. 


7kM 

(i:i 

(ii> 
p.  50 
t  Ry 

74 

so 

t  Ry 

63 

83 

865^ 

",)(•> 
90 
50,1  a 


43 
65 

"fx" 
Tran 


Bonds. 


83 
60 

25 


A  Lt 

64 

941^ 
76 


48  J^ 
46 


78 
74 


73 
80 

"87k 

35 
90 

75 
94 


85 
95 
95 

92 


751^ 
96 

83 


88 
Transit 
78 
91M 

94 


PhUa 


lOOM 


68 


40 


72 


70 
75 
79 
77 
95 


67}^ 
96 

86  K 

82 

75 
M4 
Co 


lOOH 


76 
50 

60 

76 

74  J^ 

58 

90 

95 
96 

6.76% 


101)'; 
100 


National    Pro[)ertl()8    C'o — 

Coll  tr  4  4',^  5Wh  1046.. JAJ 
NohraHka  I'owiir  Co  — 

iHt  M  gold  Ah  19-19.  _  ..JAD 
Noviida  Calif  lOloc  (1h  1940  JAJ 
8%  gold  tiotds  1030  .  MAN 
Nevada  Cal  Pow  (is  1927  AAO 
Nowurk  (iHH  (iH  Apr  1  1944  Q  J 
Newark  (/'oriHCiaH  roil  5h'48  JAD 
Newark  I'a.SH  Ity — Hc,(i  Public  Ho 
New  Hddf  A  OriHot  iHt  5h'22  JAJ 
Now  BriiiiHwlck((vaii)  Pow  (;o — 

lat  M   5h  1937 MAH 

Now  England   Klec  8(!curltl08 — 
lat  coll  tr5H  Jiin  3  1932. .JAJ3 
New   England    Power — 

l8t  M  8  f  58  1951 JAJ 

New  lOtig  Tol  A  Tel — 

48  Jan  1030 JAJ 

58  gold  Oct  1   1932 AAO 

N  H  A  Centrev  lat  53  g  '33 .  MAH 
New  Haven  Wat  4^3  1902. JAJ 
N  J  A  Hud  Rlv  Ry  A  Ferry— 

lat  gold  4s  1950  opt MAS 

N  J  Pow  A  L53  1930 FAA 

New  London  GAE  5s  '27.. AAO 

2d  M  6s  1929 AAO 

Consol  A  refg  58  1933 JAJ 

New  Mllford  Pow  1st  .'5s  '32  FAA 
New  Orleans  Ry  A  Light  Co — 

Gen  M  4H9g  1935 JAJ 

Certificates  of  deposit 

Certlfa  of  deposit  endorsed. 
RefAgen,53'49op'193erA  MAN 

Certificates  of  deposit 

Series  B 

Canal  A  Clalb  1st  63  '46  MAN 

Certificates  of  deposit 

N  O  Cy  RR— Gen  g  ,')S'43  JAJ 

Certificates  of  deposit 

N  O  Cy  A  Lake  53  1943  JAJ 

Certificates  of  deposit 

NOACarroll  con  ,53  Feb'33JAJ 

Certificates  of  deposit 

Edison  El  1st  59  1929.. JAJ 

Certificates  of  deposit 

N  O  Pow-House  Co  5a  *41  JAJ 

Certificates  of  deposit 

St  Charles  St  Ist  g  48  '52. JAJ 

Certificates  of  deposit 

Newp  News  A  Hamp  Ry,  GAE 

Ist  A  ref  53  1944 JAJ 

Newp't  NewaAOId  Pt  Ry  A  El 
lat  g  5s  Nov  1  1938.. MAN 
Gen  g  5s  Mar  1  1941. .MAS 
N  Y  Gas  Elec  L  H  A  P  Co— 

Ist  g  53  Dec.  1  1948 JAD 

Pur  mon  col  tr  4s  1940. .  FAA 
Ed  El  Til,  N  Y,  con  g  5s'95JAJ 
Central  Un  Gas  5s  g  1927  JAJ 
Equitable  Gas  53  1932.  ..MAS 
New  Amster  Gas  5s  1948. JAJ 
NYAER  Gas  1st  g  53  '44. JAJ 

Con  58  1945 JAJ 

NYAWestch  Ltg  43  2004.JAJ 

Deb  g  5s  1954  op  guar.JAJ 

North  Un  Gas  53  1927. MAN 

Standard  G  L  53  1930. .MAN 

N  Y  Municipal  Ry  Corp— 

lstM5s  1966 JAJ 

N  Y  A  Pa  Telep  A  Teleg  Co— 

Ist  gold  53  Feb  1  1926...  FAA 

Gen  S  Fd  g  43  Nov  '29. .MAN 

N  Y  A  Queens  Elec  Lt  A  Pow — 

Ist  cons  g  53  Aug  1  1930.  FAA 

NYAQueens  Gas  1st  53  '34  FAA 

NY  A  Queens  Co  Ry  4s'46.  AAO 

Stelnway  Ry — 1st  g  63*22  JAJ 

New  York  Railways — 

1st  R  E  A  ref  4s  *42  op'16-JAJ 

Gua.  Tr.  ctf  dep 

Adj  Inc  g  5s  Jan  1942.. .AAO 

Bankers  Tr  ctf  dep 

Bleeck  St  A  FF  1st  4s  '50- JAJ 
BwayA7th  Av  Cons  53'43JAD 
Bway  Surf  RR  1st  53  '24-JAJ 
CenCrosstown  1st  6s'22  MAN 
Col  A  9th  Av  Ist  5s  '93.  .MAS 
Eighth  Av  cert  Ind  6s' 19  FAA 
LexAvAP  Fy  Ist  5s  g'93  MAS 
Second  Av  con  5s  g'48  gu  FAA 

Trust  Co  ctf 8  of  deposit 

Receiver's  certificates  1914 
South  Ferry  1st  5s  19 19.  AAO 
Third  Ave— See  under  "T." 
34th  St  Cro83t  1st  5s  '96.  AAO 

23d  St.  Ry.  5a  1962 JAJ 

NYAStamf— lat  g  .53  '31.. AAO 
IstAref  g4s'58op  af '  14guM A N 
New  York  State  Rys — 

l8tcong4J^3'62op'13  MAN 
N  Y  A  Suburban  Gas — See  West 
N  Y  Tel  1st  4>^s'39  tax  ex  MAN 

Deb  68  Feb  1949 FAA 

N  Y  Westch  A  Bos  Ry— See  Ste 

Niagara  Falls  Pow  58  1932. JAJ 

Refg  A  gen  6s  Jan  1932-AAO 

latAcons  Os  Ser  AA  '50. MAN 

Niagara  Lockport  A  Ont  Pow — 

lat  a  f  g  .58'54  tax-exemp  MAN 

Norf  A  Atl  Term— See  Va  RyAP 

Norf  A  Porta  Tr— See  Va  Ry  AP 

Norf  Ry  A  Lt  lat  58  '49. .MAN 

Norfolk  Ht  Ist  g  .58  1944. -JAJ 

North  Carolina  Elec  Power — .. 

lat  8  f  g  .5s  Oct  '40  op  •  16  AAO 

North  Carolina  Pub  Herv  Co — 

1st  A  ref  ,5a  1934  opt AAO 

Sallsb  A  Hpencer  58  '45.. MAN 
North  Cal  Pow  58  1932.. .JAD 
R  A  Cfjns  8  f  58  '48  op  '15  JAD 
Nor  Canada  Pow  Os  1928.. JAJ 
Northern  Illinois  Lt  A  Trac— 
lat  M  gold  58  1923  guar.. JAJ 
Northern  Ohio  Trac  A  Light— 

iHt  consol  g  58  1 933 JAJ 

l8t  cf)nHol  g  48  1933 JAJ 

l8t  I  A  ref  58  1950 FAA 

68  1920  - JAf) 

e-yrg  7b  1926 JAD 

North  Ont  L  A  P  6s  Apr  '31  JAJ 


Bid. 


75 

78 

7!) 

83 

9(1 ;  a 

OH'A 

90 

95 

93 

90 

74 

70 

TV  Corp 

77i^ 

00 
n    60 

8:t 

n    75 

84 

'85' 

50 

'96' 


X() 
75 

54 
53>i 

"25" 


98 
70 

"85' 
85 

85 
83 
82^2 


62 
62 

60 

78 
60 

84 

eiH 

8Si4 

83 

7^ 

63 

78 

75 

60 

65 

75 

80 

/     15 

85 
79 

75  J^ 
60 


Aik. 


35 

21 
193^ 

5 

4 
20 


42 
45 


24 


Va 


25 
20 

35 
36 


56 
'cheater 

82M 
93 
am  RR 
871^ 
92K 
87  H 

85  M 


75 
80 

65 

55 
80 


85 

70 
66 
70 

85 
91 

07 


70 
72 
87 

80 

815^ 

75 

87 


Bonds. 


Co- 


96 
95 

00 


55 


110 


85 


84K 

67M 

89  M 

85 

83 

67 

83 


Northern  HtatoH  I'owor 

l.Ht  A  n-f  ,5,H   1941  AAO 

I.Ht  .V  rif  (IM  I'.m  ,S(:r  M      A.VO 

0%  iiotoH  1926- ...AAO 

7%    notes    1923 .KAA16 

Nortiieni  Toxas  Khictrlc  ( 'o — 

C;oll  tr  H  f  g  6h  1940  opt   .JAJ 

Northern  Toxaw  Traction  (U> — 

I      iHt  K  5h  1933  opt  1913. .-JAJ 

Nor  WoHtch  Ltg  5h  1955... JAD 

North  Hud  (.'o  Uy— H(«)  Public 

North    HiidHon    Lt,    H    A    P  Co 

(Hoboken,  N  J)  58  1938   AAO 

North  Jor  Ht  Ily— Hoe  Pub  Herv 

North  Shore  Ehictrlc  Co — 

iHt  g  58  1922  op  1912    ..AAO 

iHt  A  ref  g  ,58  '40  op  '20.  AAO 

North  Hhore  CiaH  Co  of  IlllnolH — 

lstg.5H  1937  opt FAA 

North  Texas  Gas  Co — 

1st  08  1922-1932 .AAO 

Northwestern  Bell  Telephone — 

Ist  M  78  1941  Her  A FAA 

Northwestern  Elevated  (Chic) 

Ist  M  ,5s  1941  opt MAS 

Union  El  (Loop)  5s  g  "45. AAO 

Northwest  Gas  LACoke  (Chic) 

Consg  5s  Dec  1  1928. ..Q-M 

Cicero  Gas  genAref  5s  '32  JAJ 

Norwich (Ct)Ga3  AE  g  63'27  JAJ 

Norwich  Ht  Ry  1st  g  68  '23  AAO 

Ogden  Gas  5s  1945 MAN 

Ohio  Cities  Gaa  Co— 

7%  gold  notes '22-'26... JAD 
Ohio  Power  Co — 

lat  A  ref  a  f  78  1951  Ser  A  JAJ 
Ohio  Service  1st  Os  1937. .MAN 
Ohio   State  Telephone — 

Cona  A  ref  8  f  43-5s  '44.. JAJ 
Conv  7a  Dec  10  1922. ..JAD 
Oklahoma  Gas  A  Electric — 
lat  M  g  5s  '29  op  aft  •14-AAO 

1st  A  ref  g  7Ha  1941 FAA 

Oklahoma  Ry — 

1st  A  refg  53  '41  opt  '21-. JAJ 
Omaha  A  Council  Bluffs  St  Ry- 


Bi4. 


%i 


79 

H3 
96 

71 

80 

Horvlco 

76 
Corp 

94 
72 


80 

iOiH 

00 
50 


67 
88 


Aik. 


05 


92'/: 
89 


60 
75 


20 
5 


42 
48 
60 
21 

'26k 


30 


'A 


60 
50 


60 
Light' g 

82M 
93K 
s — 


92  Ji 
88  H 

89 


77H 
85 

75 


60 
91 
75 


90 


73 

88 
94 

m>A 


Ist  consol  g  53  1928 JAJ 

Omaha  A  Coun  Bluffs  Ry  A  Br 
l8t  cons  g  53  Jan  1  1928- -JAJ 
Ontario  Pow  5s  '43  op  to  '13FAA 
Ontario  Transmission  Co,  Ltd — 
Ist  gug  5s '45  opbef'16-MAN 
Orange  A  Passaic  Val  Ry — See  P 
OregonEIecRy  5a  1933  optMAN 
Ottawa  Elec  1st  g  53  1933-.JAD 
Ottumwa  (Iowa)  Ry  A  Light — 

1st  A  ref  g  53  1924 JAJ 

Pacific  Coast  Power — 

1st  M  g  53  1940  op  1915.  MAS 

Pacific  Elec  Ry  g  53  1942-.JAJ 

Los  Angeles  Pacific  Co — 

Ist  ref  g  4s  1950  opfl5- JAJ 

L  A-Pac  RR  con  53*31  AAO 

L  A  Pa  RR  Cal  5s  '43- MAS 

Los  Ang  A  Pas  5s  g  1928-JAJ 

Pacific  Gas  A  El  ref  5s  '42..JAJ 

1st  A  ref  7s  1940  Ser  A.. JAD 

7%  notes  1925 MAN 

Pacific  Gas  A  Elec  (Arizona) — 

Ist  M  63  Jan  1931 JAJ 

Pacific  Gas  Imp  4s  Sept  '30  Q-M 
Pacific  Light  A  Power  Corp — 
1st  A  ref  s  f  g  5s  1951  op. MAS 
Pac  L  A  P  Cfo  1st  53  '42.. JAJ 

Guaranteed 

Pacific  Pow  A  L  1st  53  '30-FAA 
1st  lien  A  gen  M  83  1930- FAA 
Pacific  Teleph  A  Telegraph — 

IstAcol  tr  3  f  g  53'37  op*22  JAJ 
PaducahTALcoltrg5s'35MAN 
Parr  Shoals  Pow  53  1952.  _AAO 
Paterson  Ry — See  Pub  Ser  Corp 
Paterson  A  Passaic  Gas  A  Elec 

Consol  g  5s   1949 MAS 

Pawtucket  Gas  4s  1932_-MetN 
Peekskill  Lt  A  RR— 5s  '30  AAO 
Penn  Central  Light  A  Power  Co 

1st  A  ref  53  1950. ..AAO 

l3t  A  cona  6s  1963 FAA 

Penn  Public  Serv  53  1962.  FAA 

1st  A  ref  69  1929 JAD 

Ist  A  ref  71^3  1935  Ser  B.JAJ 
Pennsylvania  Ltg  5s  1940-.JAJ 
Penn  A  Mah  Vail — See  Mah  A 
Pennaylvanla-Ohio  Pow  A  Lt — 
1st  A  ref  3  f  7^8  1940. -MAN 
Pennsylvania  Power  A  Light 

l3t  A  ref  7s  Ser  A  195 1 . .  FAA 
Penn  Wat  A  Pow  s  f  53  '40. JAJ 
Pensacola  El  Co  Ist  5s  '31 -FAA 
People's  G  L  A  Coke,  Chicago — 

lat  con  g  63  1943 AAO 

Refunding  gold  5s  1947. MAS 
Chic  G  L  A  C  1st  5s  '37.. JAJ 
Consum  Gas  lat  g  58  '36  JAD 
Ind  Nat  GAO  g  .5s  '36gu  MAN 
Mutual  Fuel  Gasg5s'47  MAN 
People's  Trac— See  PhUa  R  T 
Peoria  Bloom  A  Champ  Trac — 

l8tgguar.5a  1936 MAN 

Peoria  G  A  E  5s  '23  op  *08.JAJ 
Peoria  Ry  58  '22  to  '26  gu.FAA 
Peoria  Water  Works  Co — 

Prior  lien  68  1948 MAN 

lat  con  48  1948 MAN 

Peteratjurg  Gas  6a  1931. ..AAO 
Philadelphia  Company — 

lat  coll  trust  g  5a  1949. .MAS 
Cona  mtg  coil  tr  g  58  '51  MAN 
Conv  deb  g  58  1922  opt.  MAN 
Alleg  Hello  A  Per  58  *^35-AAO 

Ardmore  St  5s  1958 AAO  / 

Central  Trac  lat  58  1929. JAJ  / 
Citizens'  Trac  lat  5a  1927AAO  / 
Duqueane  Light  6s  1949-JAJI 
Conv  g  deb  7]4n  1936. .fAj| 


74 
93 

80 
90 

60 

68 

66 
81 

71 J^ 
ub  Serv 


80 

75 

67% 

60 
77M 
&2H 
75 

98'A 
97H 


80 

82 
83 

"76' 
98 

83H 


60 


72 
70 

77 

82  M 
83 
78 
83 
931- 
76 
Shen  R 

93 

89 

82% 

55 

88H 

74 

74 

09 

40 

65 


75 
92 


70 
40 

65 

87 

76 

96% 

60 

45 


7U'A 
80% 
86 
98 

70 


Corp 


64 
91 

96  H 
Duquesne  Trac  Is't  68  '.30. JAJ  fn  hiy^ 
Fed  Ht  A  P  V  58  May  1  *42JAJ  fn  60 
Ft  Pitt  Trac  lat  58  1936-JAD  fn  r,7}4 
Mlllv  Et  A  Sh  6a  "23. ..MAN  fn  55 


99 
77 


90 

102^5 

62 
00 

'72" 
90 
76 
70 

93  >^ 

90 


80 
95 

85 
90 

65 


83 

74 
Corp 


80 


63 
80 
65 

"78" 
99 
97% 


90 

85 


78 
100 

84 
70 

68 


80 
72 
80 

86 
86 
8Q 
87 
96 
80 
ALt 

95 

90 
83  H 


77 
"45" 


80 
98 


80 
60 

80 

92 
81 
97% 

"55" 


91% 

98% 

65 

65 

65 


<»  Basis.     /This  price  Includes  accrued  Interest,     k  Last  sale,     n  Nominal.     /  In  London.     '  Canadian  price.     «  Sale  price. 
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NOTICE. — All  bon«l  prlca*  ar*  "an«l  liitore«t"  «kc«pt   whare  marked  "f"  and  Income  and  d-faulted  bonds. 


■•nda. 


PbUadelpbla  Co     if 


.  ;  (>  — 

.  .U.»8 
1  aaO 


Bid. 


PlIUAll.  . 

litis  ifc  hii   1  (  3a  I  r^- 
B  K  ,k  A  Ttai  da  tu 
Bruwua*  Afe  Da  l\).^    .  .. 
W  Liberty  III  c  0«  ■di)  JA  J 
FIttM  J^  «.  tiarlerul  Sa  -ii.mAS 
PttlD  TrtK-  Ut  «a  1u:j7.    A.k(i 
HuTra4>lal<kcolltr  ■  Da'SOAAli 
'Iho  iO  Ate  Tr  Sa  1U34     JAl 
Uulletl  Triic  3d   lUUTctfn   JAJ 
WtM(  Kiul  Trite  cuu  atf'3tt.JdJ 
PtilJa.loli.tiU  Klot-irlc — 

lat    M    6d    lurttt AifcO 

Ut    M    4a    lUtid AAO 

8%  gol.l  iiot«a  1923 F4A 

1'tilla.leliitila  kupKl  Traiujlt— 
Coll  tr  ({  5d  1957  opl  8  f  FAA 
8(Kuar»d  'tl2  opt  '17  MAS 
Darby  Mudla  A  Chea  8t  R> 
Idl  4Ud  '3d  opt  '10  gu  JAJ 
liarket  Btrtnit  EIht  PutM  U> 
lat  g  gu  4a  1933-. -MAN 
Colou  Traction — 

BItio  A  Peu  4a  trct(8'4SAAO 
Heat  Man  A  F  38  1924  MAN 
Peopit  "a  Traction  Co — 

P  P  Uy  trcif8  48'43  FAA 

W  Ptill  Pads  2d  3d  ■2tJ.MAN 

PUlad«l|>Ula  Suburban  Gad  A  El 

lat  M  A  rerg  3d'60  op'lS.FAA 

Fhlla  A   West  Cheater  Tr— 

Mtge  gold  48  1984 JAJ 

Philadelphia  A  Weatoru  Ry — 

lat  K  oa  July   1   1960 JAJ 

Pine  Bluff  Co  38  1942 JAJ 

iBt  fls  1942 JAJ 

rttts  Alleg  A  Man— 8e«  PhilaCo 
Pitta  A  Brrni  Tr— See  Phlla  Co 
Pitta  A  Charlerol— See  Phlla  Co 
P  McKACon— See  W  Peun  Rys 
Pitta  Trac— See  Phlla  Co- 
Portland  (Me)  El  38  '26  opt  FA  A 
Portland  (Ore)  Gas  A  Coke— 
l8t  A  ref  g  38  '40  opt   20  JAJ 
Portland  Gas  lat  3a  1951  FAA 
Portland    (Me)    RR— 

l8t  con  3^8  1951  op  '31. JAJ 

iBt  I  A  con  m  58  1943.. MAN 

Portland  Ry  Lt  A  Power- 

lat  A  ref  8  f  58  1942  op.    FAA 

l8t  1  4  ref  7>53  '46  SerA.  MAN 

Portl'd  Ry  ref  58  '3U  op-MAN 

City  A  Sub  con  4a  '30.  JAD 

Pon  Gen  Elec  lat  88  '35  JAJ 

Portland  (Me)  Water  4b  '27FAA 

Porto  Rico  Rya,  Ltd — 

l8t  g  58  Nov  1  1936  op.MAN 

Porto  Rico  Telep  68  1944     JAD 

Potomac  El  Pow  33  '29  op  JAD 

Cons  M  g  58  1936  guar.. JAJ 

Deb  gold   68   1923. JAJ 

Gen  mtge  6a  1923 JAJ 

Prescott  G  A  El  Ist  68  '40    JAJ 
ProT.  Secur. — see  Steam  RR's 
Public  L  A  Pow  l8t  88  1945  FAA 
Public  Service  Co  of  Nor  111 — 
l8t  A  ref  g  58  1956  op'21.AAO 

8%  notes  1922 MAS 

8%  gold  notes  '30  Ser  A  MAS 

Conv  deb  7^3  1936 MAS 

Public  Service  Corp  of  N  J — 
Taiat  certs  6%  perpet..MAN 

7%gold  notes  1922 MAS 

Gen  g  58  Oct  1  Ufl!)  op.  AAO 
Camden  Sub  Ist  58  1946  JAJ 
Cons  Trac  1st  5s  1933..  J  AD 
Ellz  Plalnf  A  Cent  Jer  Ry— 

Ist  g  38  Dec  1  1950... JAD 
Elizabeth  A  Trent  38'62  AAO 
J  C  Hob  A  Pat  48  1949-MAN 
Newark  Pass  con  8s  '30.  JAJ 
Newark  Term  Ry  38  '55. JAD 
N  Hud  Co  Ry  cona  Ss  '28. JAJ 

2d  58  ext  to  1924 MAN 

Nor  Jer  St  Ry  48  1948.  MAN 

Or  A  Pass  Val  Ist  Ss  '38. JAD 

Paterson  Ry— Con6sg'31JAD 

2d  6a  '14  ext  3%  to  '44AAO 

Riverside  Trac  58  1960  JAD 

So  Jersey  Gas  El  4:  Trac — 

Guar  g  OS  Mch  l  1953  MAS 

Pueblo  A  Sub  Tr  &  Ltg — 

l8tBf5sl922. AAO 

Puget  Sound  Power  Co — 

iBt  g  gu  58  1933  opt JAD 

Puget  Sound  Power  A  Light — 
Gen  A  ref  73^s'41  SerA  MAN 
Puget  Sound  Electric  Ry — 
lat  consol  g  58  '32  op.  FAA 
Tacoma  RyAP  58  '29  AAO 
Quebec  Ry  L  H  A  Pow — 

Confl  g  53  1939  opt JAD 

Qalncy  (lU)  Gas  Elec  A  Heat— 

lat  cons  g  5s  1935  op '10. MAS 

Qulncy  G  A  E  5s  1929.. MAS 

Racine  (Wis)  Water  58 '31. MAN 

Bap  Tr  St  Ry— See  Pub  Ser  Cor 

Beading  Trac  6s  1933 JAJ 

ReadA Worn- Ist  58  g  '28  JAJ 

Bhode  Isld  Sub  4s  '30 JAJ 

Richmond  (S  I)  Lt  &  RR— 

l8t  coll  tr  g  48  1932 JAJ 

Bio  de  Janeiro  Tram  L  A  P — 

lat  g  5s  1933 JAJ 

Riverside  Trac— See  Pub  Serv  C 

Roanoke  W  W  68  1936 JAJ 

Rochester  Gas  A  Elec  Corp — 
Gen  m  79  1'J46  Ser  B.../Vl.<.-S 

Roch  Ry  *  i.t  58  '64  opt JAJ 

Tax  exeinpt 

Roch  Ry  cous  5b  g  1930.  AAO 

2d  58 g  1933. ..JAD 

Rochester  A  Syracuse  RR — 

lat  M  conv  68  1957 MAN 

Roch  Telep  gen  .58  1933.. AAOf 


6U 
60 


I 

A»"68'" 
/  .- 

/«  56 
■SI 
fn  fx7}^ 

86^4 

«5 

U'J 

72 

li-s 

4U 

71 

54 
»5 


70 
66 
50 


65 


A»k. 


52 

OS 

68 

95  V4 
70  5i 
66 
SO 
86 

70 
60 

89  H 
85 

95K 
65 


71 
94 
97 
92 

65 

9oH 
64 
67 
60 

50 
50 
3S 
68 
70 
70 
60 
38 
50 
75 
65 
50 

65 

90 

80 

96 

60 
66 

63 

50 
75 
75 

80 
85 
45 


r  ._ 
orp 


76 
75 
75 
68 

59 
60 


62 


Bend*. 


38 


87  >i 

"99>^ 

74 
70 

66 

73 

55 
90 

57 
80 

68 

70 


75 

84  M 


90 
78>i 

55 
61 

69 
96 


68 

82 
88>4 


80 


96 
75 


73 

97 

100 

95 

651^2 

97 

66 

70 

65 


43 
72 
72 


43 


68 

96  H 

83 

97J^ 

65 

71 


80 
'90' 


48 
75 


96 
78 
80 
80 
75 

62 


Rockford   (III)    Electric  Co- 
at A  ref  a  f  3a  '39  op    14  MAS 
Rockford   A    liiter-llrhan    Uy — 

lat  K  6a  1922  op  1907    .    AAO 

Rockford  A  Freeport  lat  g  gu 
5d  1923  op  aft  Feb  '10  MAN 

Rock  B  A  J  Idtg  6a  '30hMiAAO 
RuiJiford  Falld  I'ow  4d()ctl  1943 
RutUiul  Kyl.AP  ldt5d'46  MAS 
Sacramento  Elec  Uad  A  Ry — 

Coiid  5a  Nov  1  1927 MAN 

'Sacramento  Oaa  6b  '21  40  AAO 
St  Cliarlod  Ht  RR— See  N  Or  Ry 
St  Clair  ('ouiity  (III)  Ciaa  A  El — 
I  Ut  cona  guar  6a  1959  MAS 
Ist  Jode|>h  (iaa  — lat  5d  1937  JAJ 
St  Jodoph  Hv,  Lt,  Heat  A  Pow 

I      lat  g  fta  Nov  1  1937 MAN 

St  Loula  RH— See  Un  RyB(St  L) 
St  Loula  Sprliigf  A  Peoria  RR— 

Idt  A  ref  gu  g  58  '39  op    .JAD 

St  Loula  A  Sprlngf  6a  33  JAD 
St  L  A  Sub  Hy— See  Un  llya  (St 
St  L  Trail— dee  \)i\  Rya  (St  L) 
St  Paul  City  Ky— See  Twin  City 
St  Paul  Gaa  Light — 

Gen  gold  58  1944 MAS 

St  Petersb  (Fla)  Ltg  68'48  JAD 
Salldburv  A  Spencer — See  No  (^a 
SttlinoiiRlvP«)W  gu  58'52opFAA 
Salt  Lake  Term  6s  1935.  JAD 
San  Antonio  O  A  E  58  '49-  MAS 
San  Antonio  Water  Supply — 

l«t  A  ref  a  f  58 '33  op  '  13  FA  A 
San  Diego  Consol  Gas  A  Elec — 

lat  g  5a  1939  opt  1914.. MAS 

Deb  68  1922 JAD 

Sand  Frem  A  So  Ry — See  Lake 
SniiFran  G  A  K  4>^8  1933. MAN 

Not   callable 

San  Fran  Oak  A  San  Jose  Con — 

Cona  58  May  19  1938.  MAN  19 

8FO  A  SJ  Ki/  lat  5s '33..  JAJ 

2d  M  g  58  1933  8  f JAJ 

San  Joaquin  Lt  A  Pow  Corp — 

IstAref  g  63  '50  Ser  A  op. FAA 

Series  B 

Series  C 

Conv  coll  tr  Ss  Ser  D  '35  MAN 

Uiilf  A  ref  78  1S22  26...MAS 

Unlf  A  ref  78  1951 MAS 

San  Joaquin  Light  A  Power — 
l8t  5a  1945  op  aft '10.  JAD 
Santiago  (Cuba)  Elec  L  A  Tr— 

Ist  g  63  1959  opt  1919.. .JAJ 
Sao  Paulo  Tram,  L  A  P,  Ltd— 

Ist  g  58  June  1  1929 JAD 

Savannah  Elec  Co  58  g  '52.. JAJ 
Sayre  (.N  Y)  Elec  53  1947. .AAO 
Schenectady  Railway  Co — 

Ist  M  58  1946  opt  1919. .MAS 
Schuylk  Trac— Ist  5s  1943.  AAO 
Scioto  Vail  Tr  1st  5s  1923. MAS 
Scranton  Elec  5s  '37  opt  '12. JAJ 

8%  gold  bonds  Jan  '31  AAO 
Scranton  Ry — 1st  5s  Nov'32JAJ 

Gen  s  5s  1920  opt MAN 

Scran  Trac  1st  6s  g  •32-MAN 

Scran  A  Carb  Tr  1st  6s'23  JAJ 
Seattle  Elec  1st  g  58  '30  op.  FAA 

Con  A  refg  s  f  5s  1929. ..FA;A 
Seat  tie- Everett  Traction — 

1st  M  g  53  1939  op  1914.  MAS 
Seattle  Ltg  1st  5s'44  op  '10. MAS 

Ref  g  53  1949  opt  1914. .AAO 

Gen  Mtge  7s  1929 JAJ 

Second  Ave — See  N  Y  Rys 
Second  Ave  Trac — See  Phlla  Co 
Seneca  Pow  Corp  6s  1946. MAS 
Shawlnlgan  Water  A;  Power — 

7  >i  %  conv  g  notes  1926.  .JA; J 
Shrevep  Rys — 1st  53  •22-'44JA;J 
Sierra  A  San  Francisco  Power — 

istg  5S  1949opt-.- FAA 

Somerset  Un  <fe  Middlesex  Ltg — 

Mtge  g  4s  Dec  1  1943... JAD 
So  Bend  A  Mlshawaka  Gas — 

Consg  63  1926  opt  1908.. JAJ 
South  Carolina  Lt  Pow  &  Ry — 

Ist  S  f  g  5s  1937  opt MAN 

South  Cov  A  Cln  St  Ry-See  Cln 
South  Ferry— See  N  Y  Rys 
South  Jer  G  E  A  T— See  Pub  Ser 
So  Side  El  4Hs  1924  op  '10. JAJ 
Sou  Yuba  Wat— Con  63  '23. JAJ 
Southern  Bell  Telep  A  Teleg— 

Ist  8  f  g  5s  1941  opt  1916. JAJ 
Sou  B'vard— See  Third  Ave  Ry 
Southern  California  Edison — 

Gen  g  53  Nov  1939  opt.. JAJ 

Gen  &  ref  g  63  1944 FAA 

South'n  Counties  Gas  Co  of  Cal 

l3t  g  5Hs  May  1936. ..MAN 
Southern  Illinois  Lt  A  Power — 

1st  M  63  1931  opt JAJ 

South  N  E  Telep  Ist  53  '48. JAD 
Southern  Pow  5s  1930  opt.  MAS 
Southern  Sierras  Power — 

Istsf  ggu  6sSep'36op'18JAJ 
Southern  Trac — See  Phlla  Co 
Southern  Uillltles  6a  1933.  AAO 
Southern  Wlac  Pow  53  '38. AAO 
Southwestern  Bell  Telep — 

7%  conv  notes   1925 AAO 

Southwest  G  A  E  5s  1932. FAA 
Southwestern  Power  A  Light — 

1st  Hen  53  1943 JAD 

8%  gold  notes  1925  Ser  AFAA 
Southwest  Utilities.  Alva,  Okla 

Ist  M  8  f  g  6s   1929 FAA 

S  W  Mls-sourl  RR  .-is  1931. MAS 

S  W  Mo  El  Ry  ref  53  '23. MAS 
Spring  Br'k  Water — 58g'26.AAO 
Spring  Val  Wat  ref  g  43  "23. JAD 
Springfield  (O)  Lt,  Ht  A  Pow— 

Istsf  g  53  1929  opt  1914.  FAA 

Gen  A  ref  5m  1933 AAO 

Springfield  (111)  Ry  A  Lt  Co— 

Coil  tr  g  6s  1933  opt JAD 
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A»k. 


82 

85 

86 
76 
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SO 
80 
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Ry 


80 
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90 

85 
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86 


50 


99 

6  8%  to 

95 

85 


73 
60 
65 

55 

'96" 
84 
99 


85 
80 

71 

"64*" 
86 14 


99  M 

69 

55 

65 

40 
New  <fe 
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67 
96)i 

82 
S3 


87 

88 

101 

7>^% 

fi7>4 


64 

74 
65 


60 

'93' 

87 

101 


83 

76 

"68" 
91>^ 


101 


72 


50 
CovRy 


68 
97 

82M 




2.7% 

75 

80 

80 

85 

§3" 

"is" 

88 

93 

77 
60 

82  >i 
63 

96  5^ 
73 

96^ 
78 

71 
93 

73 
96 

87 

90 

7S  jgi 
91 
90 '^4 

"94"" 
91>i 

83 
80 

88 
82 

Bond*. 


62 


Springfield  (Mo)  Ry  A  Lt  Co— 

lat  a  r  g  5h  1926  opt MAN 

Sprliigrieid(0)Ky  lat  68'33  MAS 

lat  M   5s  1921   1933 MAS 

Standard  Gaa  A  Elec  of  Delaw- 
Conv  a  f  g  6b  1926  opt. ..JAD 

7%  gold  notea  1921 MAS 

Stelnway  Ry— See  N  Y  A  Qu  Co 
Suburban  Gaa  Co  of  Phlla— 

lat  8  f  g  ftaApr  r82op'07-AAO 
Superior  Water  Light  A  Pow — 

lat  4a  May  1931 MAN 

Syraeuae  Gas  g  88  1946 JAJ 

Syracuse  Lake  Shore  A  Nor — 

lat  M  g  68  '47  opt  '17. MAN 
SyraouHe  Light  g  Bag  1931. JAD 
Syrac  LAP  coll  tr  Ba  '84.. JAJ 
Syrac  Rap  Tr  lat  g  Sa  1946.  MAS 

2d  mtge  g  58  1930 JAJ 

Tacoma  Ry  A  P — See  Puget  Sou 
Tacoma  Wat  Sup  Ist  6a  '2a.JAJ 
Tampa  Electric  C^o — 

lat  M  g  5a  1933  8  f  op.. JAD 
Tampa  Gas  58  1937  opt  ...MAN 
Tenii  Pow  gu  ."is  1962  opt. MAN 
Tenn  Water  1st  8s  1946  -MAS 
Terre  Haute  Indlanap  A  East  - 

iHt  A  ref  B  f  g  58  '48  op.  AAO 
Terre  Haute  Trac  A  Light— 

iHt  con  M  g  58  1944 MAN 

Terre  Haute  El— 38  '29.. JAJ 

Texarkaiia  G  A  E  8b  '30 ...JAJ 

Texas  Pow  A  Lt  Ist  Ba  '37. JAD 

Texas  Public  Service  68  '33. JAJ 

Tex  Elec  Ry  deb  68  1942. ..JAJ 

Tex  Trac  Ist  8fl  '37  opt..  JAJ 

Third  Avenue  Ry  (N  YJ— 

iBt  ref  g  48  1960  op  aft  ^4  JAJ 

AdJ  liic  g  58  Jan  1960  op.  AAO 

Third  Av  RR  1st  8s  g  '37. JAJ 

Dry  Dock  E  Bway  4  Batt'y 

1st  68  gold  1932 JAD 

New  ref  rn  Ser  C  Income.. 

42nd  St  M  A  St  N  1st  6s  '10 

Ext  at   6%   to   1940. .MAS 

Sou   Boulev  g  88  1948. ..JAJ 

Union  Ry  Ist  Sag  1942.. FAA 

Westchester  El  Ist  Ss  g'43JAJ 

Yonkers  Ry  1st  88  1946. AAO 

Thirty  fourth  St  Crosstown— S 

Toledo  Bowl  Green  A  Southern 

1st  g  88  May  1  1921 MAN 

Tol  From  A  Nor  St  Ry-See  Lak 
Tol  G  E  A  H  con  Ist  g88'35  AAO 
Toledo  Home  Telep  Ss  1922.JAJ 
Tol  A  Indiana  let  88  1931. JAJ 
Tol  A  West  Ry  lat  g  58  '26. JAJ 
Topeka  Edison  5s  Sept  '30. JAJ 
Topoka  Rv— 5s  '30  op  'in  .JAJ 
Topeka  Ry  A  L  1st  5s  1933  FAA 
Trenton  G  A  El  g  58  1949.. MAS 
Trent  St  Ry — con  g  58  '38.. JAJ 
Trent  Pa88  63  Sept30'31  AA:0 
Trl-Clty  Ry  A  Light— 

Coll  tr  8  f  g  58  1923 AAO 

1st  A  ref  g  58  1930  opt.. JAJ 
Troy  City  Ry-See  Un  Tr  (Alb) 

Troy  Gas  2d  6s  1923 FAA 

Consol  5s  1939. MAN 

28th  A  29th  Sts— See  3d  Ave  Ry 
23d  St  Ry-See  N  Y  Rya. 
Twin  City  Rapid  Transit  Co — 
St  Paul  Cy— 1st  g  6s  '32.  AAO 

1st  cons  6s  g  1934 AAO 

Cable  con  5s  1937-.JAJ15 

Guar  g  5s  1937 JAJ 

Minn  A  St  P  Sub  38  '24MAS 
Minn  St  A  St  Paul  City- 
Cons  guar  g  5s  1928. -AAO 
Twin  City  Telep  58  1926. ..JAJ 
Twin  States  Gas  &  Elec— 

Ist  A  ref  5s  Oct  1933. ..AAO 
Underground  Elec  Ry  of  London 

41^8  Jan  1   1933 JAJ 

Income  6s  Jan  1  1948 

Union  Depot — See  United  Rya 
Union  El  Lt  &  Pow  Co  of  St  L— 

l8t  g  58  Sept  1  1932 MAS 

RefAext  5s'33  op  aft'lS.MAN 

Union  Elev  RR— See  Northwest 

Union  Ry— See  Third  Ave  Ry 

Union  Ry  Gas  A  Elec  Co  (III)— 

Col  tr  g  53  1939  conv  op. JAJ 

6%  gold  notes  Jan  1922.  JAJ 

Union  Trac  Co  of  Indiana — 

1st  53  '19  ext  at  6%  to  1922JAJ 

Indlanap  North'n  5s  1932  JAJ 

United  Elec  Lt  A  Power,  Bait— 

1st  cons  g  4^8  1929.. -MAN 

Unit  Elec  Co  of  N  J  48  '49.  JAD 

United  Electric  Securities  Co — 

Coll  tr  g  5s  1933  to  1943. FAA 

United  Fuel  Gas  6s  1936.. JAJ 

United  G  A  E  Corp — 63 '43.  AAO 

United     GAEofNJl3t53  22.JAJ 

United  Gas  A  El(SF)38'32.JAJ 

United  G  A  F  6s  1923 JAJ 

United  (5a3  Improvement  Co — 

8%  gold  notes  1923 FAA 

United  Ilium  Co  New  Haven — 

1st  43  Feb  1  1940 FAA 

United  Light  A  Rys — 

Ist  A  ref  g  58  1932  op.. JAD 

Conv  deb  6s  1926. MAN 

7%  notes  Apr  1  1923 

8%  gold  notes  1930 MAN 

United  Power  A  Tran — 

Del  Co  A  Phi  tr  ctfs  48'49  JAJ 

United  Rys  tr  ctfs  48  •49-JAJ 

United    Public    Utilities    iDel) 

1st    68    1943 JAJ 

United  RRs  of  San  Fran — 

S  f  g  4s  April  1  1927 AAO 

Un  Tr  Co  N  Y  ctfs  dep 
1  uterchctfsUnTr   SI" A !•  oTr 
Market  St  Uv — St*  under  ^I 
Unit  llva  A  Eleo  (Ballliuort>^- 

lat  consul  g  48  1949 MAS 

Incomes  g  4fl  1949  op  '39  J  A  D 
Ino  fundhig  g  5»   l9.Hrt    .JAD 
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b  Basis.       This  price  Includes  accrued  Intereat.     i  Last  sale.     <  In  London,     n  Nominal,     r  Canadian  price.     •  Sale  prioe. 
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NOTICB. —  All  hnn>l    nrlre«   are  "iirt<l   Infernitt"   r^tcvinl    where   ninrkad   "f"  «n'1   Incomn   iin<l   'InfniiltXI   •ton<l« 


Bonds. 


Onlt  Rys  A  Elec  (Bait)  (Concl.) 

0%  conv  notes   1022   ..FA A 

B%  conv  notes   1022.      KAA 

7H%  gold  tiotoH  H):U_J.U  IT) 

Bait  Hparrowa  Ft  A  Ches— 
lat  K  (?»  4^8  10fl3   .  .PAA 

BBltTracCol8tMnB'29M  AN 
NoBalt  Ulv  lBtflfl'42  JAO 

Cent  Ry  con  M  n fln  1032 . MAN 
Ext  A  Imp  Ofl  1932-    -MAa 

City  A  8nh  Ist  fls  1022. J AI) 
Lake  Ro  El  iBt  rta  '4  2  MAS 
United  RallwayB  of  Havana — 

Eq  7Hs  Kol)  16  '30  .FAA  IT) 
Onlt  RyB  (Phlla)— SeeUnltP  AT 
Cnlted  Rys  of  8t  Louis — 

Gen  a  48  July  1,  1934.. JAJ 

Cass  Av  A  F  Ods  1st  fla  1912 
Ext  at  4H%  to  1922.. JAJ 

Llndell   Ry   lat  g  0s   1911 
Ext  at  4H%  to  1921. -FAA 

Compt  HUDAM  Ter  68  '13 
Ext  at  6%  to  1923 JAJ 

StLASub  lat  flag  1921. FAA 
Qen  g  58  Apr  1  1923  gu  AAO 

8t  LoulsTransCo  fls  1024  AAO 
Onlted  Rya  Inveatment  Co — 

Ist  lien  coll  tr  8 1  K  Sa  '20  MAN 
U  8  Pub  Serv  lat  6s  '27. -FAA 
D  8  Telephone — 

lat  7a  Dec  1  1921.. J&D 

Onlted  Traction  (Albany) — 

Con  g  4Hs  2004.. JAD 

Tax-exempt 

Albany  Ry  con  M  Sa  g  '30  JAJ 
Qeng  5a  1947 ..JAD 

Troy  City  Ry  5a  g  1942_AAO 
Onlt  Tr  (PIttsb)— See  Phlla  Co 
United  Tr  A  El  (Pror)  5a  '33  MAS 
United  Utll  Ist  69  '43  op  "18  JAJ 
Utah  Oas  ACoke  lat  Sa '  36  opt  J  A  J 
Utah  Lt  A  P  cona  g  48  '30.  JAJ 
Otah  P  A  L  lat  5a  1944...  PA  A 
Utah  Securltlea  Corp — 

6%  notea  Sept  15  1922. .MAS 
Utica  El  A  P  lat  Ss  1950.. JAJ 
Otlca  GasAEl  ref Aext  Sa  '57  JAJ 

Gen  M  7^9  '25  Ser  A.. MAS 
Utlca  A  Mohawk  Valley  Ry — 

l8t  g  4^9  1941 MAS 

Utlca  Belt  L  lat  g  Sa  '39  MAN 
Valley  Countlea  Pow  58  '30MAN 
Ventura  Co  Pow  lat  6a  '36  MAN 
Vermont  Pow  A  Ltg  5a  '27. MAS 
Virginian  Pow  lat  58  1942. JAD 

7%  gold  notea  1924 MAS 

Virginia  Ry  A  Power — 

Ist  A  ref  g  58  1934 JAJ 

Norf  A  Atl  Term  Ss  '29  MAS 

Norf  A  Ports  Tr  Ss  '36.. JAD 
Wash  Alexandria  A  Mt  Vernon 

l8t  g  59  1955  opt MAS 

Washington  Bait  A  Ann  El— 

Ist  M  59  Mar  1941  op.. MAS 
Waah'n  (DC)  Gas  59  1960. MAN 

7H%  gold  notes  1926 JAJ 

Waahlngton-Idaho  Wat  L  A  P— 

let  g  6a  1941 MAN 

Waah  Ry  A  El  g  48  1931. ..JAD 

General  68   1923. JAJ 

Anacost  A  Pot  Ss  1949. -AAO 
Guaranteed 

City  A  Sub  58  g  1948.  - -FAA 

Metropolitan  1st  5s  1925  FAA 
Washington  Water  Power  Co — 

Consol  A  coll  tr  g  Sa  1929. JAJ 

lat  ref  g  Ss  1939  op JAJ 

Waterloo  Ced  Falls  A  No  Ry— 

lat  M  a  f  g  5a  1940  op  "IS.  JAJ 
Weatchester  Elec — See  3d  AvRy 
Westchester  Lt  lat  g  Ss  'SO.JAD 

N  Y  Sub  Gaa— lat  g5s'49MAS 
West  Chester  (Pa)  St  Ry— 

lat  g  59  Aug  7  1932 FAA 

Weat  End  8t— See  Boston  El 
West  End  St  Ry— See  Boston  El 

Westerly  L  A  PSa  1937 JAD 

Western  Light  A  Power — 

Ist  a  f  58  1923 MAN 

Western  N  Y  UtUltles— 

l8tg  5s  1946 JAD 

W  Ohio  Ry— 1st  58  1921. -MAN 
Western  States  Gas  A  Electric — 

l9t  A  ref  5a  1941  opt JAD 

6%  notes  Feb  1927 PAA 

Western  TAT  coll  tr  g  58  '32  JAJ 
West  Un  Teleg  coll  tr  Ss  '38 .  JAJ 

Fdg  ARE  M  4^91? '50. MAN 

MutUn696xtat5%to'41MAN 

Northw'n  gu  g  4J^g  1934. JAJ 
Western  United  Gas  A  El — 

lat  A  ref  Sa  g  1922  to  '50.  FAA 
West  Liberty  St  Ry— See  Phlla 
West  Penn  Power — 

lat  M  5s  '46  op  '21  Ser  A  MAS 

lat  M  63  1058  Ser  C JAD 

lat  M  79  1946  Ser  D..-MAS 

Conv  deb  69  1924 JAD 

Weat  Penn  Rail  way  a  Co — 

lat  g  58  Jan  1  1931 AAO 

Pitts  McKfies  A  Connells  RR 
l8t  cofisg  5s  Jan  1  '31  ..JAJ  n 
Weat  Purin  Tr  Ist  59  1960  JAD, 
W  Phlla  Pass  Ry— See  Phlla  R 
Whatcom  Co  RyALt  5s'35MAN 
Wheeling  (W  Va)  Elec  Co— 

iBt  M  5s  1041  opt MA 

Wheeling  Trac  5s  g  1931.. -JAJ 
W)ke»-Barre  GAP:  Ss'SS  opt  JAji 
Wlkus-Barre  A  ITazleton   RR— ' 

l9t  cr>ll  tr  g  Ss  1051 .  .MAM  15  / 
Wllklnsb  A  E  Pitts  Ht  Ry— Sr^e 

Wljlapa  Kleo  69  1923 TAJ 

''''IDIamspt  Gas— 1st  g5s'39PAA 
Wllrrilrigtori  iDol)  Gas  (';o —        J 

1«t  A  ref  s  f  g  58  1940  op.  MAS 
Winnipeg  El— lat  ref  Sa  '35  JAJ  r 
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70 
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91 

36 


60  J^ 
75 

99  K 

42 
42 
70 
75 

58 
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80 
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68 
79 
91 
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75 


66 
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64 

30 

69 

77 
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Bonds 


cao.at.Ry.4^«.22'M&S 
ith  Lt  A  Powor,  Ltd — 


94 

87  H 
87 

49 


70 
70 


85 


78 
89 

oi" 

81  Ji 

80 

83 


WlacouHln  Edison  Co — 

Conv  dob  Oh  1024 MAN 

WIhcoiihIii  lOliic  I'dwor — 

Ist  M  7!^s<)ct,.  I5'45.AA015 

WlHConsIn  Gas  A  I'llootrlc  — 
l8t  g  5s  1052  ot»t  1010   -J&D 

Wlscoimln  Minn  Light  A  Pow 
Iflt  A  rof  5h  1044  op  '19.M&N 
H%  gold   iiotoH    1022 FAA 

Worcester  «t  (/Onn  I'^aHterri  Ry  — 
iHt  B  f  g  4Us  1043 r&J 

Wore  Con  Si  Ry  7h  1030. -.M&S 

Iflt  A  ref  g  4  ^4b  1930 Pfii A 

Dobg  58  1027.- M5eN 

Wore  A  Clint  7fl    1930. --J&J 

Wore.  A  So.  St. R 

Yannoii 

Ist  M  5s  1037.- AAO 

Yonkers  Ry— See  Third  Ave  Ry 

York  ITaven  Water  A  Power — 

1st  5a  June  1  1951 J&D 

2d  68  May  1  1924 M&N 

Cona.  M  59  May  1  1957   M&N 

York  Rys.  1st  Mk5s'37op  J&D 

Youngstown  A  Onlo  River — 
lat  M  K  58  1935  opt  '15   A&O 

Youngs  Sharon  Ry  A  L — See  M 

Zaneav  Ry  LAP — See  Col  New 

FUBLIC  UTIL  STOCKS      Par 

Adirondack  Power  A  Light..  100 

Preferred 100 

Albany  Southern  RR  com.- 100 

Preferred.- 100 

All  America  Cablea  Inc 100 

Allegheny  Trac — See  Phlla  Co 
Amer  Cities  Co  com 100 

Preferred 100 

Amer  Dlst  Teleg  (N.  J.) 100 

Amer  Gas  A  Electric 50 

Preferred ...SO 

Amer  Gas  of  New  Jersey 100 

Amer  Light  A  Traction 100 

Preferred 100 

Amer  Power  A  Light 100 

Preferred.. 100 

Optional  warrants  1921.. 

Optional  warrants  1931.. 
Amer    Public    Utilities 100 

Preferred 100 

American  Railways  Co 50 

Preferred 100 

Amer  Teleg  A  Cable  guar 100 

Amer  Telep  A  Teleg 100 

Appalachian  Power 100 

Preferred. 100 

Arizona  Power 100 

Preferred 100 

Arkansas  Light  A  Pow  com.  100 

Preferred 100 

Arkansas  Natural  Gas 10 

Arkansas  Val  Ry  L  A  P  pf.-lOO 
Augusta- Aiken  Ry.  A  El 100 

Preferred 100 


I  id. 


Aik. 


89 'A 


70 

77 

80 

84' 

38 

85 


75 
82 


Aurora,  Elgin  A  Chicago 100 

Preferred 100 

Bangor  Ry  A  El  common 100 

Preferred 100 

Bay  State  Gas 50 

Bell  Telephone  (Canada) 100 

Blrm  Ry  Light  A  Power..- 100 

Preferred 100 

Blackstone  Val  Gas  A  E 50 

Preferred 100 

Bleeck  StAFuIFy— SeeN.Y.Rys 
Bloomlngton  A  Normal  Ry  A 

L  pref  guar 100 

Boston  Elevated  RR  com..  100 

Preferred .-. 100 

West  End  Street  Ry  com  SO 

Preferred  8% 50 

Boston  A  Wors.  Elec -(no  par) 

Preferred  -  , (no  par) 

Brazilian  Tr  L  A  P  Ltd 100 

B'way  A  7th  Ave  RR— See  N.  Y 

Brooklyn  Edison 100 

Brooklyn  Rapid  Transit 100 

;     Certificates  of  deposit 

!     Brooklyn  City  RR 10 

Brooklyn  Union  Gas 100 

Buffalo  General  Electric 100 

Calif  Elec  Geaeratlng,  pref- 100 
Calif  Ry  A  Pow  prior  pref. -100 
Cal  St  (Jable  RR(8an  Fran).  100 
CamdenASubRy — See  PS  Corp 
Canadian  General  Electric.  100 

Preferred 

Capital  Trac  (Wash.  D.  C.)100 
CJarollna  Pow  A  Light,  com.  100 

Central  Ariz  Pow  A  L,  pf 

Cent  Arkan  Ry  A  L  Corp  pf .  100 
Cent  Cro93t  RR— See  N.  Y.  Rys 
Cent  Hudson  Gas  A  Elec.-.  100 
CentPkNAERR— See  N.  Y.  R 
Central  States  Elec  Corp.. -100 

Preferred 100 

Chic  City  A  Concom  part  ct8(t) 

Pref  partic  ctfa (no  par) 

Chicago  City  Ry 100 

Chicago  Elevated  Rya  com 

Preferred 

Chicago  Rys  partic  ctfa  ser  1-. 

Series   2 .-. 

Series  3 

Series  4 

Chicago  Sub  Gaa  A  Electric.  100 

Preferred 100 

Chris  A  10th  Sts  RR— See  N.  Y. 
Cincinnati  Gas  A  Electric. .100 

Cincinnati  Gas  Transp 100 

Cincinnati  A  namllton  Trac.  100 

Preferred 100 

Cln  New  A  Cov  Lt  A  Trac.  100 

Preferred 100 

Cincinnati  Htroot  Ry.. 50  d 

Cincin  A  Hiihur  Bell  Telep. ..50!f/ 
Cities  Service. .100 

Preferred 100 


KO 


OH 


73  J^ 
WA 

46Ji 

'45" 
55 

'5(1" 

57 


75 

85 
4  5 
80 

70 

ah  A  S 
&  /alio 


8A 
70 

2A 
n     10 
X  101 


1^ 

36 
d  102 
d    3GA 

27A 

84 

76 

52 

63 


83 
00 


77 

08  A 


55 
65 


05 


2 

7 

15 

3 

20 
48 

105  >^ 

2 

30 


10 
00 
9H 


82 

75 

Ry  A 
sville 


tOA 

75 

5 

15 

lOOK 


2 
42 
104 
371^ 
28 
86 
70 
54 
65 

"6 

11 

20 

5 

25 

54 

105  T^ 

3A 

34 


15 
70 


Stocks. 


Par}    Bid. 


(/ItloB  Service  Banker«  Hharoa  (t)  d 
Hue  PhlIRT 


13 


17 
80 
3c 

104  J4; 


48 
80 


74 

65M 
82 

UA 

52 

d 

d 

r     22 
Rys 

90 

12 
7^ 
d      4 

64 

08 

68 

14 


89 

r  101 

87 

25 

'77' 


ys. 
d 

d 


100 

5 
44 
A 
5A 


% 


<^4 


Rys 
70)^ 
87 
20 
50 
01 
50 

:{:} 

(i4 

118 

42 


6c 


50 
85 


78 

65M 

83 

41J^ 


22  A 

97 
12M 

8 

4^ 

06 

100 

73 

18 


20 

"8.5' 

101 

7 
50 


CltlzeriH'  Pass  Ry 
('ItlzeriH  Trac— Hen   I'lilla  (U>   J 
(;ity  PasH  Ry — Hue  Reading  Tr 
City  Ry  (Dayton,  Ohio)    .    .100 

['referred 100 

(;iov(>  KUv:  IliiiinlnatIng  pr'if  100 
Clev  Plalnsv  A  lOustern  RR   100 

Cleveland   Ry 100 

Clevo  Hoiithw  A  Col  Ry 100 

Preferred . ......iOO 

Colorado  Power 100 

Preferred 100 

Columbia  Gaa  A  Electric.  ..100 
Columbia  (^HC)  Ry  Gaa  A  El  100 

Preferred .. 100 

ColurnbuH  Ry  Pow  A  L  com.  100 

Proferreil  A 100 

Preferred  B 100 

Commercial  Union  Teleg  (gu ).  2S '' 
Commonwealth-Edlaon   Co.  100 
Com'lth  Pow  Ry  A  L  com. .100 

Preferred 100 

Coney  Island  A  Bklyn  RR-.lOO 

Connecticut  Power  pref 100 

Connecticut  Ry  A  Lighting.  100 

Preferred lOO 

ConsGas,  EL  AP  (Bait)...  100 
Consolidated    Gas    (N    Y)     S»» 
Consolidated  Gas  (Pitts)  pf..60'^ 
Cona  Trac  of  N  J— See  Pub  Serv   <^"orp 


40 
40 
»9A 

80 '" 

14 

lA 

QA 

70 

54  >i 


15 
02 
30 
15 
108  J  i 
10 
30 
15 
72 
30 
32 
82?i 
nder  N 


Alt. 


l^A 


101 


3^ 
35 


17 

"46' 
21 

10;> 
11 


Consol  Water  (Utlca)  com. .100 

5%    preferred 100 

7%    preferred ..lOOi 


05 
70 
95 


'A 
6 

""% 
?A 
16 

2A 


70% 

80 

40 

75 

05 

55 

0(i 

121 

43 


Consumers'  Gaa  (Toronto)... SO  <''•  69 
Consumers  Pow  (Mich)  pref.  100  r    09 M 
Contin  Pass  Ry— See  Phlla  R  T 
Cumb'l'd  Co  (Me)  P  A  Lt.-lOO 

Preferred 100 

Danv  Champ  A  Dec  pref 100 

Dayton  Power  A  Light 100 

Preferred 100 

Dayton  A  Western  common.  100 

Preferred 100 

Denver  A  Northweatern  Ry.lOO 

Detroit  Edison 100 

Detroit  United  Ry. 100 

Dominion  Teleg  (Canada) 30 

Duluth  Edison  Electric 100 

Preferred 100 

Duluth-Sunerlor  Trac  Co...  100 

Preferred 100 

Duquesne  Light — See  Phlla  Co 

Eastern  Penn  Rya  com 100 

East  Read'g  El— See  R'd'g  Trac 
East  St  Louis  A  Suburban.. TOO 

Preferred 100 

Edison  Elec  Ilium  (Boston).  100  ■!  i-^^^A 
Eighth  Ave  RR— See  N  Y  Rya 

Electrical  Securities  pref  1 100 

Electric  Inve.9t  Corp 100 

Preferred ..100 

Elec  Storage  Bat — See  led.  &  M 

Elizabeth  Gas  Light. ..20 

Ellz  A  Trea  R  R— See  Pub  Serv 
Elmlra  WLARR  lat  pf  v  t  c.lOO 
El  Paso  Elec  Co  common 100 

Preferred 100 

Empire  A  Bay  State  Teleg. -100 
Empire  District    Elec 100 

Preferred 100 

Empire  Gas  A  Fuel  Co  pf 

Equitable  111  G  L  (Phlla)  pt.lOO 

Essex  A  Hudson  Gaa 100 

Falrm't  Pk  A  Had  Pass  Ry — See 

Fall  River  Gas  Works 100 

Federal  Light  A  Trac  com..  100 

Preferred- 100 

Federal  UtUltles 100 

Preferred 100 

Franklin  Telegraph  (guar)..  100 
Galveston-Houston  El  Co..  100 

Preferred 100 

Gas  A  Elec  of  Bergen  County  100 
Gas  A  Electric  Securities...  100 

Preferred 100 

General  Electric — See  Ind.  A  M 
General  Gas  A  Electric 100 

Cumulative  preferred 100 

Convertible  preferred 100 

Georgia  L  Pow  A  Rys  pref..  100 
Georgia  Ry  A  El  Co  atmpd.-lOO 

Preferred 100 

Georgia  Ry  A  Power  com — 100 

First  preferred.- -100 

Second  preferred 100 

Gold  A  Stock  Teleg  (guar). -100 
Grand  Rapids  Ry  preferred.  100 
Great  Western  Power,  pref  ..100 
Hackensack   Water 25 

Preferred 25 

Harrlsburg  Lt  A  Pow  pref 50 

Hartford  Electric  Light 100 

Hartford  City  Gaa  Lt  com-.. 25 

Preferred 23 

Havana  Elec  Lt  A  Power...  100 

Preferred ...100 

Holyoke Street  Ry... .100 

Houghton  County  Elec  Lt...23rf 

Preferred 25  << 

Houghton  County  Tr  com..  100 

Preferred 100 

Houston  Gas  A  Fuel  pref — 100 

Hud.son  County  Gaa 100 

Illinois  Traction  common. -100 

Preferred 100 

Ilium  A  Power  Securities...  100 

Preferred 100 

Indiana  Lighting 100 

Indiana  Rys  A  Lt  common..  100 

Preferred- 100 

f  ndliiiii  Hervica  Corp  c;)mmin — 

Preforrorl 

Indiana  Union  Traction 100 

Indianapolis  Gas 50 -i 

Indlanap  A  Southeast  Tr  pf .  100 

In.llaiiapollsat  Ry  Co .100 

Indlanap  W  W  Hec.  pref 100 

Interboro  Consol  Corp  v  t  c. .  (t) k' 

Preferred 100 

Intornat  Ocean  Teleg  (giiart  .l(*ftl 


85 

95 

Phila 

153 

6 
41 

1 
30 
20 
17 
04 
55 


isc.  Cos 


90 
105 
R  T 


7 
15 

3 
40 
34 
22 
67 


3  3^ 


KO 


129 
29 
32 
80 
90 
55 
6 


"15"" 

18 

10 

40 

75 

80 

85 

95 

15 

55 

5 

15 

50 

05 

'oo'" 

« 

70 

1 

1 

0 

'42" 

"48" 

75 

42 

4 

00 


a  Purcliawer  alscj  paya  ac/;ruwl  div.     h 
P«r  cent  of  par  value,     r  Cana/llan  price. 


Baals,     d  Price  per  share,  not  per  cent. 
«  Sale  price,     x  Ex-dlv.     v  Rx-rlghts. 


/This  price  Includes  accrued  Int. 
(t)  ~    ■ 


(t)  Without  par  value. 


k  Last  sah.     n  Nominal 
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GENERAL    QUOTATIONS-PUBLIC    UTILITIES 


[Vol.  113. 


St04;k«. 


Par. 


Bid. 


A»k. 


laturuat  Hy  v  tc 

lutor  Htttte  Hys  prtsftsrred  _ . . 
Jiw'kaoiivillt)  Trtictioii  cum. 


n 


5 

2H 

50 
6i 


18 

84 


2a 

50 
135 
15U 

4S 
44  M 

10 

5 


71 

61 

5 

70 


10 
"68" 


-10  J 
100 

I-  -    .1  -       100 

Kt  <«urltleii  Corp...  100 

I    100 

K>  lelepbooe , AO  (i 

I  1  - fiOii 

Klul.>.^ti  LuiiK  IXiit  Telep.-.IOO, 

Ltt.lw.lB  tlad  Light 100 

!      '         I      - -.100/1 

La  Kluc  comuoa — 100 

...ft^rrtxl      100 

Ststnuil    preferretl .  lOOi 

Liiiu<*dt«r  ( '.xPniUyALt  prtif  50, d 

Liturnlltlile    I'ower 100  r 

L«9t>Wli  Power  Sucurltiea Wd 

Lehlgti  Valley  Traiidlt  com.  ..50  J 

l*reforre4l 50  <i 

Llucola  (Neb)  Gas  4  ElLt..lOOi 

Lotie  Star  (iaa.  new    25  li 

Loa  AiigeleH  O  &  K  Corp  pf .  100 
Luuldvllle  Home  Telephuue.  100 

Loulavllle  Hallway  Co 100 

Freferre<l 100 

Lowell  Klectrlc  Llgbt 100 

Lowell  (Jad 100 

Maiihat  Kiev  Ky  (NY) 100 

Mauufac  Lt  .V  Ht.  Hlttab 50  d 

Market  St  Hy  (Sail  Fran)..  - 100 

Href  erred 100 

Prior  preferred 100 

■Jiiil   preferred 100 

Maas  hTlectrle  Coiiipanlee...  100 

Froferre.1.   stamped 100, 

Majwachusetta  Uaa  Cos 100, 

Preferred 100 

Maaaachuaetts  Ltg  Coa  com.(n 

Preferrtxl 100 

Memphla  Street  Ry  com 100 

Preferred 100 

Mexican  Light  &  Power  com  100  rj     7 

Mexican  Northern  Power 100 

Mexican  Telep  &  Teleg 10 

Preferred - 10 

Mexico  Tramway 100 

Michigan  Light  pref 100 

Michigan  State  Telep  pref..  100 

Middle  Weat  Utilities 100 

Preferred 100 

Mllw  Elec  Ry  A  Lt  pref 100 

Mississippi  River  Power 100 

Preferred 100 

Mobile  Electric  pref 100 

Mohawk  Valley  Co 100 

Mouongahela  Val  Tr 25 

Preferred 25 

Montana  Powor 100 

Preferred 100 

Montreal  L  H  &  P  Cons 100 

Montreal   Telegraph.' 40 

Montreal  Tramways  com 100 

Montreal  Tram  A  Pow 100  r 

Mountain  States  Tel  A  Tel.  .  lOOl 

Municipal  Gas  (Albany) 100 

Muskogee  Gas  A  Electric 100 

Narragansett  Electric 50 

Nashville  Ry  A  Light  pref.  .100 
National  Light.  Heat  A  Pow  100 

Preferred 100 

Newark  Consolidated  Gas..  100 
New  Bedf ordGasA  Ed  .Lt  .Co .  100 
New  Bedford  .t  Onset  Ry.-.IOO 

New  England  Co  com 100 

First  preferred.. 100 

Second   preferred 100 

New  England  Power  pref 100 

New  England  Tel  A  Tel 100 

New  Haven  Gas  Light 25  d 

New  Haven  Water 50  d 

NewOrlRysA  Light  Co 100 

Preferred 100 

New  York  City— Consol  Gas  100 
N  Y  Mutual  Gas  Light. ..100 

New  York  Railways 100 

Bleecker  St  A  Fulton  F'y.lOO 

Bway  A  7th  Ave  guar 100 

Central  Crosstown  7%...100 
Christopher  A  Tenth  Sts.-lOO 

Eighth  Ave 100 

42d  St  A  Grand  St  Ferry..  100 

Ninth  Ave  guar  6% 100 

Second  Ave 100 

Sixth   Ave 100 

Twenty-third  St  guar 100 

NY  A  Richmond  Gas. 100 

N  Y  State  Rys  common 100 

Preferred 100 

Niagara  Falls  Power  com...  100 

Preferred 100 

Norfolk  Railway  A  Light 25 

Northampton  (Mass)  St  Ry.lOO 
Northern  Calif  Power  Cons.  100 


G5 
11 
03 
25 
GO 

"if" 

45 
94  H 

81M 


9 
88  >^ 
95 


d    52 
.... 

10 
60 


15 
46 
75 

47 
82 
102 
28 
67 

"io" 

88  ?i 
150 


13  y% 
..... 

25 
15 
40 

30 


52 


Stoskt. 


Par 


6S 

10 
20 

"isH 


90 

25 

52 

14U 


50 


4>i 
15 
34 


72 
615^ 
10 
75 


d    43 

80 

30 

85 

3 

d  '21" 


3 

4 

14 

'73" 
20 
40 
70 
12'.<: 
65 
35 
65 


46  ?i 


11 

54 
79>i 


65^ 
47 


65 
60 
43 

6.r 

85 
84 


</ 


SWi 


89K' 
100 

"56" 

"'3" 

26 

65 
150 


50 

82  M 
52 
85 
102,1^ 
29 
69 


89 
180 


2G 

29 

52 

55 

90 

93 

91^ 

93  H 

IV  )^ 

18 

30 

North  Ohio  Elec  Corp,  00m.  (t)  d 
Preferred 100  <i 

NorthoriiOhloTrA  L  pref..  100 
Nor  Ontario  Lt  A  Pow  com.  100 

Preferred -100 

Norihorii  Htatefl  Power 100 

Preferred 100 

Northern  Tex  Elec  Co  com..  100 

Prcferre.1 100 

North  weat  Electric 100 

Proferreil 100 

Norttiweateru  Teleg  (guar) . .  .50 
Ohio  (MlieaGaa—aee  Pure  OU  Co 

( )hlo  Kuel  Supply .  - 25 

(JhioCiaaA  Electric  pref 100 

Ohio  ritate  Telephone 100 

Preferred 100 

Ohio  Traction — Common...  100 

Preferred - 100 

Oklatmma  Natural  Oaa 25 

Omaha  fi  Council  Bluffs 100 

Pr<iferre<l 100 

Oro  Electric  Corp,  preferred.  100 
Ottawa  Light,  Heat  A  Pow-100 

Ottawa   Traction 100 

Ottumwa  (la)  Hy  A  Lt  pref.  100 
Pacific  A  Atlantic  Tel  (gu). .  .25 

Pacific  Gaa  A  Electric 100 

Klrat   preferred 100 

Pacific  Light  Corporation-. -100 

Preferred 100 

Pacific  Telep  A  Teleg 100 

Preferred 100 

Paducah  Tr  A  Light  com. ..100 

Preferred 100 

Pateraon  &  Passaic  Gas  A  El  100 
Pawtuckel  Gas  preferred- ..100 
Penn  Central  Light  A  P  pref.  (t) 

Petui  Ohio  Elec  Co  com 100 

Preferred 100 

Penn  Olilo  Pow  A  Lt.  pref_.100l 
Pemiayivanla  Water  A  Pow.  100 
Pensacoia  Elec  Co  common.  100 

Preferred- - 100 

People's  G  LAC  (Chic) 100 

Phlla  Co  (Pittsburgh) 50 

5%  non-cum  preferred 50  J 

6%  cum  preferred 50  </ 

Allegheny  Traction 50  d 

Citizens  Traction 50  d 

DuQuesne  Light  preferred- 100, 
Federal  St  A  Pleasant  Val.. 25  d 

Pittsburgh  A  B'ham  Tr 50  d 

United  Traction  pref 50  d 

Phila  Electric  (full  paid) 25  d 

Preferred .--25d 

Phlla  Hap  Trau  vot  tr  ctf8-..50d 
Citizens  Passenger  guar. -.60  d 
Continen  Pass  Ry  (S29  pd)-50  d 
Falrra't  Pk  A  Haddlng'n--.50d 
Frankf 'd  A  Soulhwark  Pass  50  d 
Germanto wn  Passenger — 50  d 
GreenACoatesSts  ($15  pd)  50;d 

Hestonville  M  A  Fcom 50  d 

Preferred 50  d 

Phil  Cy  Pass  Ry   ($23  Ji  p)  50  d 

Phlla  <fe  Darby  Pass  Ry 60  d 

Phil  A  Gray'sFy  ($25  pd)-50id 

Philadelphia  Traction 50d 

Ridge  Ave  Pass  ($28  pd)..-50  d  155 

2d  A  3dSts  Ryguar. .50  d 

13th  A  15th  Sts  Pass  Ry..-50  d 
Union  Pass  ($30  5-6  pd)--.50!d 
Union  Traction  ($17J^  pd).50,d 

West  Phila  Pass  guar 50  d 

Pine  Bluff  Co  pref 100 

Plttsb  A  Blrm  Trac— See  Phila 

Pittsburgh  Oil  A  Gas 100 

Portland  (Me)  Gas  Light 50d 

Portland  (Ore)  Ry  Lt  A  Pow — 

Common  (75%  paid) 100 

1st  pref -.-100 

2d  pref 100 

Porto  Rico  Rys  Ltd.. 100 

Preferred 100 

Providence  (5a3 50  1 

Public  Service  Corp  of  N  J  100 
Camden  A  Sub  ($5  paid) -.25. 
Consolidated  Trac  of  N  J- 100 
Rapid  Transit  St  Ry  Co..  100 
So  Jersey  Gas  A  Elec  Trac  100 
Public  Service  Co  of  Nor  lU.lOO 

Preferred 100       80 

Puget  Sound  Power  A  Light.  100       16 

Preferred- 100       71> 

Quebec  Ry  Lt  Heat  A  Pow- .  100, r    24 

Railways  Company  General -.10,d 

Rap  Tran  St  Ry — See  Pub  Servl  Corp 

Reading  Traction 50  d    20 

City  Passenger  Ry.. 50,d    95 

East  Reading  Electric  Ry-.50  d 
Reading  Transit  A  Lt  pref.. .50  < 

Republic  Ry  A  Lt  com 100 

Preferred 


id. 

A»k. 

3 

a 

11 

17 

58 

60 

4 

6 

30 

32 

30 

41 

75 

80 

74 

78 

69 

72 

11^ 

14 

68 

37 

42 

Stocks.  Par. 


Richmond  Light  A  RR 100 

Roch  Ry  A  Light  6%  pref-.  100 

7%    preferred-- .100 

8t  Jos  Hy.  Lt,  A  Pwr  pref. -100 
-    -5, 


45 
85 
32 
88  H 

5 
15 
22 


16 
55 
79  H 
155 


Bid. 


A»k. 


50 
85 
50 
13 


4 
25 

1 
50 
30 

'  101 

55 

92' 

99 

13 

106  ^ 

1 

l,"-) 

Service' 


53  Ji 
30 
20 
31 


22 
26H 


16 


65 


95 
23 
50 
52 


52 
81 


75 
62 


■ioyi 


50 


5 
11 


San  Joaipiln  Light  A  Power.  100 

Preferred 100 

Savannah  Electric  Co 100 

Preferred  - - 100 

Scioto  Valley  Trac  com 100 

First  preferred 100 

Preferred 100 

Bcranton  Electric  pref 100 

Shawlnlgan  Water  A  Power.  100 
Somerset  lln  A  Middlesex  LtlOO 
South  Calif  Edlaon  com 100 

Preferred 100 

South  .V  Atlan  Teleg  (guar). .25 
Soutliern  New  Eng  Telep — 100 
Soutliern  Utilities  com 100 

Preferred 100 

80  Jer  Gaa  El  A  Tr— See  Pul)llc 

Southwest  Missouri  HH 100 

Sprlngfleltl  (Mo)  Hy  A  L  pref,. 
Springfield  (O)  L,  H  A  PpreflOO 

Spring  Valley  Water 100 

Standard  (Jas  A  Elec  (Del)..50'd 

••referred 50  d 

Superior  Water,  LAP  com.  100 

I      Preferred 100 

Tampa  Electric  Co-. 100 

Tennesaee  Hy.  LA  P  com...  100 

Preferred ...100 

Terre  Haute  Ind  A  East 100 

Preferred 100 

Terre  Haute  Tr  A  Lt  pref...  100 

Third  AveRy  (NY) 100 

Tidewater  Power  pref. 100 

Toledo  Howling  Green  A  So.  100 

Toledo   Home  Telephone 100 

70      Toledo  Rys  A  Light  Co 100 

90       Toronto  Hallway 100  r 

84  Ji  Trl-Clty  Hy  A  Light  pref...  100 
5      iTrl-State  Telep  A  Teleg 10  d 

30  Preferred 10  d 

54      Troy  (N  Y)  Gaa - 100 

3034  1 23d  Street— See  N  Y  Railways 

Twin  City  Rapid  Transit...  100 

Preferred 100 

Union  Natural  Gas 100 

Union  St  Hy(NewBed,Mass)100 

Union  Trac  of  Ind  com 100 

First  preferred 100 

Second  preferred 100 

United  Elec  of  New  Jersey.  .100 
United  Electric  Secur  pref..  100 

United  Gas  A  Elec  Corp 100 

First  preferred 100 

Second  preferred 100 

United  Gas  A  Elec  of  N  Jpf .  100 
United  Gas  Improvement — 50  di  'i'^Vi 

Preferred 60  d    

United  III  Co  of  New  Haven.  lOOl     160 
United  Light  A  Rys  com. ..100       21 

First  preferred 100        58 

United  Rys  of  St  Lou — com.lOO       

Preferred ..100  6 

United  Rys  A  Elec  (Balt)com  50  d 
United  Rys  Investment  Co.  100 

Preferred 100 

170      United  Trac  A  Elec  (Prov.).lOO, 

163      United  Utilities.- 100 

150H       Preferred 100 

83)^1  Utah  Securities  Corp 100, 

31  I  Virginia  Ry  A  Power  com...  100, 
1293^1      Preferred lOO] 

85  Virginian  Power  Co  com 100 

Preferred 100 

8       Wash  Bait  A  Anap 50  d 

41  Preferred 50  d 


60 
95 
60 
14  Vi 


i) 
60 
36 

102'" 

94" 
101 
17 
107><i 
3 
20 
Corp 


32 


22^ 
26  J4 
105^ 

222 
60 
403^ 

201 
75 

87  M 
30 
45 
100 
30 
60 


22 
42 


69  M 
18 
35 
175 
90 
80 
82 
18 
73 
25 


22 

100 

60 

14 


77 

85 

70 

80 

62 

8 

10 

32 

34 

40 

60 

55 

75 

112 

1 

2 

3!^ 

3^ 

1 

4 

5 

11 

GO 

_  _ 

IG 

17 

78 

85 

72"" 

72J4 

62 

65 

3 

6 

5 

8 

110 

115 

38 

43  3i 



95 

112 

lOGH 

.... 



7 
2 

70 



70 

_  _ 

% 

1 

G 

10 

^ 

IK 

83^ 

1934 
20     I 

1 

50 

9 

11 
37 


13 

26} 


Washington  (D  C)  Gas 20  di  423^ 


Wash  (D  C)  Ry  A  El  com..  100, 

Preferred ...lOOJ 

Wash- Virginia  Ry  com 100, 

Preferred lOOl 

Washington  Water  Power  ColOOl 
Western  Ohio  RR  Ist  pref-.lOOj 
Western  Power  Corp lOOi 

Preferred- 100| 

Western  Rys  A  Light  pref-.  100; 
Western  States  Gas  A  Elec.  100 

Preferred 100 

Western  Union  Telegraph..  100 


25 
55 


82 

2.5  "3^ 
70  1 
25     I 

65"'| 

72>^ 

West'house  Elec  A  Mfg — See  un  der   Mi 

West  Penn  Power  pref 100 


West  Penn  Rys  pref. 100, 

West  Penn  Tr  A  Wat  Pow..  100 

Preferred 100| 

Winnipeg  Electric  Ry 100  r 

Preferred ...100  r 

Wisconsin  Edison  common. .  lOOj 
Wisconsin-Minn  LAP  pref.lOO' 
York  (Pa)  Rys  common 50  d 

Preferred --.50,d 


82 
67 
10 

32" 

15' 

62 

8 

2S 


33M 
49H 
162 
22 
603^ 

\yi 

8 

9 

9 
20 
30 

o 
65 
10 

133-^ 
42 


28 

42  Ji 
30 
60 


89 
71 


75 
86 

85 
69 

75" 


sc 


25 

"9" 
30 


a  Purchaser  also  pays  accrued  dividend, 
n  Nominal,     r  Canadian  price.     »  Sale  price 

INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 

In  the  rearrangement  of  our  quotation  lists  we  classify  under  the  designation  "IndustrialandMisoellaneous  Securities" 
all  issues  which  do  not  appear  under  the  previous  two  headings,  namely  "Railroad  (Steam)"  and  "Public  Utilities."  lu  the 
ease  of  stocks,  however,  we  put  "Textile  Manufacturing,"  "Insurance,"  "Mining,"  "Real  Estate  and  Laud."  "Title  Guar- 
antee and  Safe  Deposit  Companies"  under  separate  heads,  then  follow  with  the  rest  of  the  "Industrial  and  Miscellaneous." 
NOTICE. — All  bond  prlceg  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


d  Price  per  share 
u  Ex-warrants. 


not  per  cent,     e  New  stock,     h  Ex-stock  dividend,     k  Last  sale.    I  In  London 
V  Old  stock.     X  Ex-dlvldend.     y  Ex-rlghts.     t  Without  par  value. 


Bonds. 


INDUSTRIAL  &  MISCELLAN  EG 


Acker  Mer'lACon't  6s'23JAJ10 
Acme  White  Lead  A  Color  Wks- 

l8t  6s  July  1922  to  '28  op.  JAJ 
Adams  Exp  coll  tr  g  4a  '48.  MAS 

Colltrg4s  1947 JAD 

Advance-Rumely  deb6s'25  MAF 
Ala  Steel  A  Shlpbldg— See  Tenn 
AlaskaQold Mines  deb  6s'25MAS 

Deb  6a  1926  Ser  B MAS 


Bid. 

Aak. 

EO'SB 

ONDS. 

75 

78 

98 

100 

G2  34 

63^ 

/  53 

55 

85 

87 

C  I  A 

RR. 

11 

12 

10 

12 

Bondt. 


Vllled  Packers  deb  6s  1939  JAJ 
Aluminum  Co  7s  1925.. -MAN 
Am  Agrlc  Chem  Ist  53  1928  AAO 

Convgdeb  5s  1924 FAA 

Istref  af  7V^8  1941 FAA 

Amer  Can — deb  5s  1928.. FAA 
Amer  Chicle— 63  '21-'27..AAO 

8en.SenChlc6sJ'nel4'29J.feD 
Amer  Cot  Oil  g  58  1931  opt  (WAN 

6%  notes  Sept  2  1924.  MAS  2 


Bid. 


42 

89  J  8 

94 

96  V^ 

85 

9.25 

70 

73 

89 


A»k. 


43 

97'.) 

92 


Bonds. 


963,4 

87 

.50% 
80 
74 
90 


American  Ice  Securities — 

American  Ice  Co — R  E  1st  A 

gen  8  f  63'42  opt' 13-.  FA  A 

American  Malting  5a  1926. JAD 

Amer  Pipe  A  Constr  Stvurltlea — 

Coll  tr  K  6s  1922  opt   ..FAA 

Amor  SimHt  A  Kef  Ss  1947  AAO 

Amer  SteelKouuil  deb  4.<'23FAA 

American  Sumatra  Tobacco — 

7  VS  %  a  f  conv  notes  lOJ.'S  JAD 


Bid. 


00 
OS 

00 
79  H 


v^iO 


Atk. 


01 


101 

SO 


01 


b  Baala.    /Thla  price  Includea  accrued  Interest,     i  Last  sale,     n  Nominal.     •  Sale  price.       New  stock. 
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NOTICE. — All  bond  prices  arc  "and  Interest"  except  where  marked  "f"  and   Income  and  defaulted  bond*.  


Bonds. 


Bid. 


A  Ik 


Amer Tobacco  OsR  1944... A AO.     IK) 
Quuruiity  Triiut  cits  of  (lop. 

4Bg  Auk  11961 KAAI       (lit 

7%(?ol(l  notes  1923. ..M»VN      100 
7%  gold  noted   19::;i-..MAN      100 
American  Type  Kounders — 

Deb  gold  OS  19'20 MAN        91 

Deb  gold  08  1937 WAN        92 

Deb  gold  OS  1939 MAN        92 

Amer  Writ  l'«pors  f  7-Oh  "39  JAJ        70 
▲aacondii  Copper  Mining — 
0%  gold  bonds  1929  Ser  AJAJ 
7%  gold  bds  1929  Sor  M.JAJ 
▲dkIo- Amer  OH.  Ltd — b  f  gold 

7yia  1925 AAO 

Armour  A  Co — Real  estate  lat 

gold  4Vi8  1939  opt JAD 

7%  notes  July  15  1930JAJ  15 
ConTgdeb09J'nel5'22JAO15 
Convgdeb63j'nel5'2;>JAD15 
Convgdeb63J*nel5'24JAD15 
Associated  OH  Co— 58  1922  FAA 
Atlantic  Fruit  A  8S— 

8  f  con»  deb  78  *34  Ser  A.JAD 
Atl  Gull  A  W  ladles  88  Lines— 
Coll  tr  g  53  Jan  1  1959... JAJ 
Atlantic  Refining  Co— 

6H%  gold  deb  1931--^flAS 
Atlas  Powder  Co — 

Conv  K  7,ViJs  19:?()  w  i  ..KAA 
Baldwin  Locomotive  Works — 

ist  8  f  58  1940  opt  af t  •  15  MAN 
Barney  A  Smith  Car  58  'S6-JAJ 
Barnsdall  Corp — 

Conv   9  f   83    1931. JAJ 

Beech  Creek  C  A  C  58  '44. -JAD 

Bethlehem  Steel  Corporation— 

7%g  notes  July  15  '22.JAJ15 

7%g  notes  July  15  •23.JAJ15 

Beth  8t  l8t  ex  g  5s  '26  gu.  JAJ 

Beth  8t  pur  m  68  Aug  "gs.Q-F 

Beth  St  istl  Aref  5s^42.MAN 

Purch  money  58  1936-.JAJ 

Beth  Steel  eg  tr  78  1935-AAO 

Penn  Mary  Steel  58  1937-JAJ 

Booth  Fisheries  s  f  63  1926.  AAO 

Boston  Term  Co — 3  J^s  "47.  FAA 

Braden  Copper  Mines  Co — 

Sink  fund  gold  69  1931. -FAA 
Brunswlck-Balke-CoUender  Co 

6%  serial  notes  1922-29. -JAJ 
Buffalo  &  Susq  Iron  53  1932  JAD 
Deb  g  5s  Jan  '26  opt  'lO.MAS] 
Burns{P)ACo  69'24op  af'14AAO  r 

let  Aref  8f  68  1931 JAJ  r 

Bush  Term  Ist  49  1952 AAO 

Consg  53  Jan  1  1955 lAJ 

BuBh  Terminal  Buildings  Co — 
let  s  f  gold  guar  53  I960- AAO 
By-Products  Coke  Corp — 

IstAref  sf  89  1936SerA.M&N 
Cahaba  Coal  Mln — See  Tenn  C. 
California  Wine  Association — 

Conv  g  53Sepl0'25  op  sf  MAS 
Canada  Cem't  1st  63  '29  op  AAO,  r 
Canadian  Car  A  Fdy  Co,  Ltd — 

let  s  f  gold  68  1939 JAD.r 

Canadian  Cons  Rubber.  Ltd — 

Gold  68  1946  opt  1911---AAO!r 
Canadian  Cottons  Ss  1940.JAJ2  r 
Central  Foundry  63  1931. -FAA 
Cent  Hud  St'boat  53  Apr'33  AAO 
Central  Leather  5s  1925- -.AAO 
Cerro  de  Pasco  Copper  Corp — 

Conv  g  83  1931 JAJ 

Chic  Jet  coll  tr  rel  g  43  '40- AAO 
Coll  trust  ref  53  1940.- -AAO 
Chic  Un  Sta — See  SteamRR  bds 
Chlcoutlml  Pulp  68  1943- -.JAJ 
Chill  Copper  conv  78  1923- MAN 
Conv  6s  1932  Series  A. -AAO 
Clearfield  Bit  Coal  4s  1940. JAJ 
Cleve  A  Sandusky  Brewing — 

Ist  8  f  g  69  June  1  '48  opt -JAJ 
Clyde  88  Ist  59  1931  opi.-FAA 
Col  Fuel  A  Iron  8  f  5s  1943-  FAA 
Colorado  Industrial — 

Ist  g  gu  58  ser  AAB'34op  FAA 
Columbia  Graphophone  Mfg 

8%  gold  notes  Aug  1  '25. FAA 

Computing— Tabulatlng-Rec  Co 

Sink  fund  gold  68  1941.. -JAJ 

Cons  Tobac  coll  tr  49  '51  ..FA A 

Conaol  Coal  4  i^g  1934  opt. MAN 

l8t  A  ref  8  f  g  69  1950... JAD 

Conv  6%  g  '23  op  aft  '16. FAA 

Consolidated  Textile  Corp — 

iHt  M  H  !  8s  1941 JAD 

Copper  Export  Associates — 

8%  notes  Feb  15  '22.  FAA  15  100  J| 
8%  notes  Feb  15  '23.  FAA  15  100  J^ 
8%  notes  Feb  15  '24.  FAA  15  100  iJ^ 
8%  notes  Feb  15  '26.  FAA  15  1013^ 
Com  Prod  Itef  sf  53  1931-MAN        89 i^ 

iBtg  59  19tt4  sf MAN        89>^ 

Cramp(Wm)Soii3ShlpAEngBldg 

iBt  M  g  59  1929  opt MAS        87 

Crew  Levlck  Co  ist  Os  1931  FAA        76 
Cuba  Cane  Sugar  Corp — 

Conv  deb  78  1930. JAJ 

Cuban  Arnnrlcan  Sugar — 

iBt  McollHsMar  15'31MAS15        99H 

Cudahy  Pack  s  f  59  1940..JAD        76 >i 

7%  g  notes  July  15 '23. JAJ  15        98  Ji 

Davlea  (Wm)  Co  1st  68 '26.JAJ  r     

Deere  A  Co  7  ]^  %  notes '  3 1  M A  N       92 
Dewee8(W)Wood  Co  5s'30MAN        96 
DIarn'd  Match 'leb  7>$9'36  MAN      103}^ 
Dlatlllors'  Securities  Corp  — 

Coll  trcvg  68 '27  op '08. AAO        

Domin  Coal  5B'40op^l0..MAN        79 

DornUi  Iron  A  St  68  1929...  JAJ  r     

Dunlop  Tire  A  Hub  Goods.  Ltd 

l8t  df  g  (is  l927opt MA8  r     

lilt  J'orit^E  I)de  Nemours  A  Co — 

Coid  7JAh  May  1  1931..  MAN  r     93^ 
dn  Pont  (R  f )  de  Nem  Powd — 

Gold  4  1^9  June  1  1936... JAD        77 

Eautern  Steel  l«t68'3Iop'16FAA        

Elk  Horn  Coal  6«  192a JAD       89 


Bonds. 


HH'4 
93;.  a 

79  Vj, 

'.)(>■■  i 

9S  ■'! 

9()!> 
95 
97  >i 

40 
lOlH 

90  I  i 
92 


94 
84 

99  M 

985^ 

91M 

98 

84 

75 

9iH 

80 

71 

65 

82ya 

Basis 

77" 


70 
74}^ 


I  A  RR 

921^ 
92M 


88 

72' 

60 

89 

107>i 
61 
75 

70 

931^ 

71>i 


81 
72 
77 

70 

60 

70 

74J^ 

77^ 


74 
100  U 
1003^ 

07 
08 
95 

71i'j 

88  mI 
9:1  >i  I 

lOOJi' 

i 

79 'If 
91) 'a 
99>4 


40 

47 

102 

35"" 

OoVa 
90 


9S'A 
913^ 
100 
85 
77 
95 
85 
75 
69 

83>5 

8%  ,^ 
84  J^ 
81?i 


72 
75 
99 


92 


Bid. 


Aak. 


80 

50 
25>i 


97M 

81 

03 

893^ 

80 


ICinpin'Oil  i'lircli  7h  1923   MAS 
eJinplr^  R"'K  l«t  0«  1U27...PAA        81 

Fairmont  ('oiil  69  1931 lAJ        79 

ffedonil  Siig  Kef  Oh  1924. .MAN        9.')Mi 
Fort  Stlliilon  Depot — Ht«iStmin  RR   Ho 
Galoiiii  Signal  Oil  dob  7h'3()AA(),»    03 
General  Amor  Tank  Car  Corp  — 

F,(iulp  7h  (h  a)   1921   '-^H.-MAN  h  8'i% 
10(1   tr7His'3I  SorGG...AAO        97|4 
(Son  Asi)liiilt  conv   Kh    1930. JAD        99J4 
GtMi'l    Making    iHt  O9  1930. JAD        89 
Qen'l  Elec  3  Mis  1942  opt..  FA  A        07 

Deb  g  59  '52  tax-ex  NY.  MAS       80 '^ 

Deb  Oh  Feb  I  1940. FAA      lOO'A 

General  Petroleum  Corp — 

7%  9  f  g  notes  Kobl.-)'31FAAl6        98^ 
^lra^d  Pt  Storage  3)^9  '40.  AAO 
aoodrlch(lJK)7%  noto9'25.AAO        S9i; 
Goodyear  Tire  A  Rubber — 

Ist  M  9  f  89    1941 MAN      101; 

Qorham  Mfg  Co — 

l9t  M  79  FAA  1922-24. . FAA  &7. 25% 
Granby  Con  Mln  Smelt  A  Pow— 

l9tconv  Os  1928  Ser  A.. MAN 
Stamped 

Conv   (fob    89    1920 MAN 

Grand  River  Coal  A  Coke — See  Co  Fuel 
Gulf  Oil  Corporation — 

Deb  g  9  f  79  1933 FAA        97  5i 

Havana  Tobacco— 59  1922.  JAD  /  43 
Hecker-Jones-Jewell  6s  '22. MAS  9') 
Hobokon  Land  A  Impt  Co — 

1st  M  g  53  Nov  1930. ..MAN 
Hock  Val  Prod  5s  '61  opt.. JAJ  / 
Hudson  Nav  g  6s  1938  opt.  FAA  / 
Huebner-Toledo  Brew  6s'30  JAJ 
Humble  Oil  A  Refining— 

7%  g  notes  Mar  15  "23  MAS15 
minolsSteel— Deb4H9'40.AAO 
Independent  Brewing  69'55.JAJ 
Indiana  Steel  1st  53  1952.. MAN 
Ingersoil-Rand — 1st  g  5s  Dec  31 

19.35  opt  Dec  31  1910 JAJ 

Inland  Steel  Ist  69  1922-28.  AAO  b 

ExtAref  69'42  op'16  ger  A.JAJ        94 
Internal  Agrlcul  Corp — ■ 

IstAcoU  tr  9  f  g  59'o2  op. MAN 
International  Merc  Marine — 

ist  M  coll  trust  6s  1941. AAO 
International  Paper — 

Ist  A  ref  9  f  53  1947  Ser  A.JAJ 
Internat  Salt  g  53  1951  op. AAO 
Internat  Silver  Ist  63  1948-JAD 

.1      Deb   69   1933 JAJ 

-!  Iron  Steam.  Gen  4s  1932.  .AAO 
Jefferson  A  Clearf  C  A  I — 

2d  gold  58  1926 JAD 

Indiana  Co  1st  s  f  59  1950.JAJ 
Jones  A  Laughlln  St  53 '  39 .  MAN 
KelU'-Spriar^field  Tire  Co — 

8%  ?  note?  May  15'31MjcN15 
Kennecott  Copper  7s  '30..  FA  A 
Knlckerb  Ice  1st  59  '41  opt.JAJ 
Kresge  (SS)Co7%  1922-26. JAJ 
La  Belle  Iron  Wks  1st  53  '40JA  D 
Lackaw  St  69  '23  op  to  '06.  AAO 

1st  59  1950  op  after  1915. MAS 

Eq  59  1921-1926 MAS15 

Lake  Super  Corp  Inc  59  '24. Oct 
79  1st  A  coll  tr  gold  53  1944.  JAD 

84  J^  Lake  of  the  Woods  Mill  Co.  Ltd 

65     I      1st  M  63  June  1923 JAD  r 

895^  Lehigh  Coal  A  Navigation— 

I      Gen  Mg  41^3  May  1924-.Q-F 

108     j      Funding  43  g  July  1  1948.  JAJ 

Qi}4       Coll  tr  power  4  J^s '21  op. JAD 

773^       Conss  t  g  4>43  1954 JAJ 

I  Leh  A  W-Barre  Coal — See  Cent 
75     I  Lib'.jyf  McxVeill  A  Libby— 

94J<I       1st  M  73  1931 MAN 

713^  Liggett  A  Myers  g  79  1944. AAO 

6%  gold  note9  1921 JAD 

Lima  Locomotive  Corp — 

85  l9t  9  f  gold  69  1932 MAN 

75       Lorlllard  (P)  Co  g  7g  1944. AAO 
Gold  bonds  5s  1951 FAA 

Lukens  Steel  Ist  M  g  83'40  MAN 

77  Mallory  88  1st  sf  5s  1932..JAJ 
Marland  Oil  Go- 
es S  f  g  89  1931  Ser  A AAO 

Maryland  Steel  l9t  5s  '22. .FAA 

79       Mercantile  Stores  53  1933 

733^  Mexican  C  A  C  Ss  1926  op.  MAS 
Mexican  Petroleum  Ltd  of  Del — 

78  Conv  8  f  g  83    1936 MAN 

Mldvale  Steel  A  Ordnance — 

Conv  sf  5s  1936... MAS 

99       Monon  Coal— See  Chic  Ind  A  L 

Morris  A  Co  1st  s  f  4>i3  '39_JAJ 

101 H       7K%  gold  notes  1930.. MAS 

101     I  NatClkASult  8%  notes '30MAS 

10114  Nat  Conduit  A  Cable.  Inc— 

1113^       l9tMsf6sl927 AAO 

'  Nat  Enam  A  Stoc  Ss  1929. JAD 

90       National  Leather — 

8%  g  notes  Nov  15 '25  MANIS 

92  I  Nat  Starch  deb  Ss  1930  gu.JAJ 

79  I  National  Tube  Ist  Ss  '52.. MAN 

Natomas  Co  gen  69  1935.. JAJ 
«    60     !  New  Eng  Nav— See  N  Y  N  H  A 

N  J  Zinc  Igt  48  1920 AAO 

9934  New  River  Co  l9t  59  1934-JAJ 

80  NYAIrBrakel9t69'28  conv  MAN  89J 
993^  N  Y  DockCo— l9tg4s'51.FAA  70 
N  Y  A  Hob  F'y  5s  May'46.JAD        75 

93  Hoboken  Ferry  Ss  1946. MAN  75 
N  Y  A  N  J  Ferry— S9'46-JAJ        76 

1033^  N  Y  Shipbldg  iHt  Ss  Nov  1  1940        70 

O'Gara  Coal  Ss'SS  op  aft'08M AS       04 

63     lOgllvIe  Flour  MlllB68'32..JADr     96 

'  Series  B r     90 

HQH  Series  C r     96 

j  PaclflcCoagtCo- G  58'46.JAD        65 

1  Pac  Fruit  Express  Eq — See  Sou  Pac 

Packard  Motor  Car  Co — 
08Ji       Ten-yr  89  Apr  15  '31.AA016        90 
Pan-Amer  Petrol  A  Transp 

iBt  lien  equip  78  19.30...  FA  A        933^ 
Park  A  Tiirorff  8  f  Os  1930.  JAD       67 
90     IParsonH  (W  Va)  Pulp  A  Lumber 

!       iHt  M  g  09 '22  '24  opt-.MAN        90 


7VA 

79'A 

81M 

0() 

80 

81 

40 

95>^ 

77 

90 

96h, 
93 

Basis 

88 

QoVs 

73K 


83 
82 

90^ 
nds 

H       933^ 

8% 

99 
100 

90 

72 

87 
1005* 

99^ 

'90" 

lOlJi 

7% 

mVs 

87 

81 

A  Iron 

98 
48 
98 


98 
82 
64 
903^ 

90 

'96" 
73 
79  ?i 


50 

96 

93 
79 

993^ 
85 
RR  of 

94  34 
10634 

99  3^ 

80 
106 

84 

96 '  < 
67  j^ 

93  Ji 
963^ 
83 
/ 


Bonds. 


Bia. 


68 
89 
83 
50 


82 
91 

973^ 
933^ 

7'.56% 
94 

95  Vi 
73  M 

'40' 
55 


97  3  i 

703^ 
Ryp34 
74 

99  "i 
93  yj 

S93i 
80 


94 

88 

92 

493^ 

RR 

90 


H 


94  >^ 
83 
99  M 
87 

NJp33 

94>^ 
106M 
100 

93 

106M 

8534 
973-i 
70 

95  3i 


86 

17 

98 
77 

743^2 
993^ 
94 

(iO^ 
90}4 

96 
92 


5034 


80 

89  J^' 


74 

67 


70 
Cop  37 

97315 

93  M 
72 

98 


P(Mirl.)HHTrkAMotOH'26  MANlO 
I'orici.ii-  Coiii  l^l  ll:<  \\rl\  M.tS 
Pentnaim.Ltd  —  lHtSs'20op  MAN 
Poruisylv  (J  A  (J  iHt  Sh'32  op  JAJ 
Penn  Mary  St(»il— SooHoth  Steel 
Pennnvlvarda  Htool  — 

PaAMd  Stool  con  g08'25  MAS 
Spun  Amor  Iron  Os  1927  JAJ 
Pierce  Oil  (;orp<lol)  Oh  1924  JAJ 
Plttsli  HrowiriK  Os  Fob  4  '49  .lAJ 
Pitts  (^)in  dot)  Ss  July  '31  MAS 
PIttHburKh-Woitmoroiand  ('oal 

l9t  9  f  g  Bh  1947  op MAN 

Pitts  A  WoHtinCSs'ZSop.MtN 
Pleasant  Val  Coal  5h  192S  JAJ 
Pocahontas  Consol   Collieries — 

l9t  gold   69    1967  op lAJ 

Porto   RIcan  Aiiier  Tobacco  Co 
H7o  'A  l>'l9  May  IS  '31.  MAN  l.'> 
Powell  RIv  Co.  09  '22-'27.JAJ 
Procter  A  Gamble  Co — 

7%  gold   notes    1922. ..MAS 
7%   gold   notes    1923. ..MAS 
Prov.   Loan  Soc  4  3^9  '2 I.MAS 
Remington    Typewriter — 

ist    M   09    1922-1920 JAJ 

Republic  Ir  A  Steel  69  '40  AAO 
ReynoM.-)(R.I)  Tobac  O9  '22  l''A  A 
Roch  A  Pitts  CAI  58  1940-MAN 
Ist  8  f  g  4^9  1932  opt.. FAA 
Rocky  Mtn  Fuel  63  1941. .AAO 
Rogers-Brown  Iron  59'22-40JAI 
St.  Clair  Furnace  58  "22  '39  FAA 
St.  Jogeph  Stk  Ydg  43^9  '30JAJ 
St.  Lawrence  Pulp  A  Lumber — 

1st  M  OS  1922-1933 FAA 

St.  Louis  Brew  Ag9n  69  1939.rAJ 
St.  Louis  Car  Co.  63  •22-'23MAN 
St.  L  Nat  Stock  Yds  43  •30.J  A  J 
St.LRocky  Mt.AP59'55  8tpJAJ 
Sears,  Roebuck  A  Co  — 

7%  g  notes  Oct  16'21  AAO  15 
7%  g  notes  Oct  15'22  AAO  15 
7%  g  notes  Oct  IS'23  AAO  15 
Securities  Co. NY  4%  cons. MAS 
Sen  Sen  Chiclet — See  Amer  Chic 
Sharon  Steel  Hoop  89  1941.Md,P> 
Sinclair  Cong  Oil  Corp — 

7%  g  n'tesMay  15'25.MAN15 
Sloss-Sheffleld  Steel  A  Iron—.. 

6%  8  f  g  notes  1929 FAA 

Solvay  A  Cie  83  1927 AAO 

Sperry   Flour   69   1934 FA.\ 

Standard  Mill— 1st  g  5s30MAN 
Standard  Oil  (California) — 

7%  g  deb  Jan  1   1931. .FAA 

Standard  Oil  of  New  York— 

7%  ger  g  deb  Jan  2  1925.  JAJ2 

7%  ger  g  deb  Jan  2  1926.  JAJ2 

7%  ger  g  deb  Jan  2  1927.  JAJ2 

7%  ger  g  deb  Jan  2  1928.  JAJ2, 

7%  sergdeb  Jan  2  1929.  JAJ2 

7%  ser  g  deb  Jan  2  1930.  JAJ2 

7%  sergdeb  Jan  2  1931.  JAJ2 

63^%!?  del)  May  1'33_.M&N 

StandSteelWorkg  1st  53'28.JAJ 

Steel  Co  of  Can.  63  1940  ...JAJ 

Steel  A  Tube  Co.  of  Amer. — 

Gen  m  s  f  79  1951  Ser  C.JAJ 

Sun  Co  s  f  g  deb  63  1929.. MAS 

Sink  fund  f^old  7s  1931  ..AAO 

Swift  A  Co  1st  8  f  g  53  '44.-J  A  J 

6%  gold  notes  1921  F  A  A  13 

7%  gold  notes  1925. .AAO  15 

Temple  Coal  3  f.  Ss  1924... JAJ 

Tenn  CIA  RR  gen  Ss  '51.. JAJ 

Ala    SteelAShipbldg6g'30JAJ 

Cahaba  CM  Co  Igt  6g'22JAD 

Tenn  Cop  Co  conv  63  '25. MAN 

Texas  Co  7%  notes  1923. .MAS 

ITide  Water  Oil  63^s'31  .FAAIS 

Union  B  A  P  l8t  g  53' 30  opJA  J 

Stamped 

Union  Oil  Co  of  California- 
First  Hen  s  f  53  1931  opt.JAJ 
Union  Steel  Co  1st  Ss'52guJAD 
Union  Tank  Car  Eq  73  '30.FAA2 

Un  Trans  1st  Ss  1923 FAA 

United  Drug  con  8s  '41  JAD  15 
Unit  Fruit— Deb  \yis  1923JAJ 

Deb  g  43^3  1925  s  f JAJ 

United  Lead  deb  Ss  1943-JAJ 
U.  S.  Env  l3t  59  1921-1934  JAD 
U  8  Flnighing  Con  g  59  '29-.JAJ 
U  8  Light  A  Heat  1st  63  '36. JAD 
U  S  Realty  A  ImpSg  g'24op.TAJ 
U  8  Rubber73^%note3'30FAA 
7%  notes  Dec  1  1923. ..JAD 
Ist  A  ref  5g  1947  Ser  A.JAJ 
U  S  Smelt  Refg  A  Mining — 

Conv  6%  notes  1920 FAA 

United  States  Steel  Corp — 

Col  tr  8  f  53  Apr  '51  op'll.Var 

Col  tr  8  f  63  Apr'51  notop.Vai 

Col  9  f  2d  63  Apr'63op'  13MAN 

Utah  Fuel— See  Denv  A  Rio  Gr. 

Utah-Idaho  Sugar  Co — 

Ist  M  serial  7s  1922-30. .JAJ 

Vacuum  Oil  Co  7%  1930. .AAO 

Vancouver  Lumber  69'22'25JAJ 

Vandalla  Coal  1st  6s  '30op.JAJ 

VIctor-Amer  Fuel  Ist  6s  40FAA 

Victor  Fuel  Ist  s  f  g  Ss  19S3.J  A  J 

Virginia-Carolina  Chemical — 

Ist  M  g  53  1923  opt  s  f-.JAD 

Conv   deb    63    1924.-AA015 

S  f  g  deb  73^3   1932.. .MAN 

Va  Ir  Coal  A  Coke  5s  1040MAS 

Ward  Baking  Co — 

Ist  g  69  June  15  1037.JAD15 
WebgterCAC  1st  g  58'42opMAS 
Welsbach  Co  col  tr  5s  '30.JAD 
Western  Electric  Co — 

l8t  58  Dec  3r22op  affllJAJ 
Conv  gold  78  Apr  1925.. AAO 
Westingnouse  Elec  A  Mfg — 

7%  gold  bonds  1931 MAN 

WIckwIre  Spencer  Steel — 

Ist    M  8  f  78  1935 .JAJ 

Wilson  A  Co  l8t  68  1941. ..AAO 
Conv  8  f  K  68  1928 JAD 


88 
91 
HO 
85 


OS 
98)4 


70 


H 


77 
94 


76>ii 


100 
100 

94 

92 

82 

'.)H% 
77 
77 


85 

89  34 
09 
68 

99  J^ 
99  J^ 

9734 
54 
le— 
953^ 


83  I 
983ii 

86" 

103 

101^ 
101^ 
102  3< 
102  5l 
103M 
104 
104  J^ 
100 
95 
r     91>g 

92 

85 

90 

823^ 

99?^ 

97 

9734 

80  3^ 

90 

96  3^ 

803^ 

995.^ 

96  M 

8334 

80 

84  34 
9834 

10134 

94M 
100 
100 
100 

75 

90 

75 

55 

87 

100)4. 

99 
79  M 

91 

96 
96 

94M 
p.  34. 

6     12% 
100  >^ 


40 
46 

9334 
88 'Ji 
91 


91 

85 
95 

97 
100  iV^ 


90 

80 
79 


As* 

90 
OS 

'88. 


00)4: 

'7S''" 

80 
08 
80 

80' 


XQOH 
100  ?i 


100 

84 

993^ 
82 
82 


a    48 

'93'" 
76 

7334 

100 
99 

97  M 
57 

97  J^ 

s    91M 

84  34 
9934 
91 
86  J^ 

10334 

lOlJ^ 
102 
102J4 
103 
103  ?i 
10434 
10434 
100  3^ 

98 

93 

92  >i 
88 
91 

83  J^ 
100 
97M 

"88}i 
100 

"82" 
99  H 
90  Ji 
84^ 


90 

99H 
102  >| 

96^ 
10034 


77 
94 
82 
65 

ioo^ 

99  Ji 
79  }5 

92 

98 
98 
95 


8% 
10134 


43 
55 

93 14 
89  Jl 
91Ji 
85 

93 


b  BmIi.      /  Ttala  price  Includes  accrued  Interest .    i  Last  sale,    n  Normlnal.      r  Canadian  price,     s  Sole  prlc«. 
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itacks. 


I>ar 


Bid. 


tt2 
155 

90 
lUU 

7U 

87 

75 

lOU 


ttO>i 


88 

170 
110 


75 
87 


109H 
150 


108 


150 
68 
6b 


120 

270 

100 

36 


TIXTILC  MPU. 

tiTOCKii. 
■  orth.  MliU.    f«r. 

4ca.tu    M  .. 

kouM  'H 

km  .  i 

AmoJl.au     M'.t    >^^ 

Pco/oxtod  - 100 
4liiu«kea«  MtH(Tol- 

Kutaiy  •ittfu).   (t)  1 

Plof^llo.l  _    (t)  I 

AU'l  '    Ma)  I 

kVi'-     ■  .1 1*1)0)1 

AtkMil«Uk  M(t'  It)  < 
ArllugiuuM^Nliuja)  I 
B»xuar<l  MtK(b'U)  t 
B4led  M(a  (Me)  .  i 
Bn*i-ou  \fr«  (Nb)  i 

Fro/otro«T 100 

««xk.»tilr()  Cot  M(|, 

AtUuu.  MiuM  .  1 
■latil  lUflfCikri)'t  i 

Proforre.!  100 

BoollMllIaiMiuiii)  i     

Border  cWlfKiKK)  J     

Boatuu  Mrii(Miuid)  I     

Boa  Duck  rMiuiH) .  c     

BouruoMUl*(.KK)    i     

Brtatul  MfH  (N  H)  i     

B«Her  MIU(N  B).  J      

Freferrtxl 100      

Obftce  MUla(KH)  i      

Oh*rUuii    MIUb.100     

OhlCOLXM  M(k  (pt)  1      

Ct»yMf*Cry(NiB)l     

OonlluIM   (Me)-  I     115 

Oornoll  Mllla(KK)  I     

Dartmouth  Mfg 

Corp  (N  B)..10O     -'10 

Preferrttd 100       76 

Dftrl«Mlll0(FR).<  75 
D«»ol  MlUa  (KR).  I  i>5 
Draper  Corp. -.100  1^5 
Dwl«htMfK(Mati8). 
■ilwards  Mfg(Me)  i 
■«momlMari),i>(  i 
kvisrelt  M  uMiitM)  i 
tftlrb  MlUitcum  100 

PreTerred 100 

farrAlpacaCMass)  I 
flint  Mills  (F  R).  I 
PT»uklluCo(Me).  I 
OoflUoMM  (NB)..i 

Preferred 

Grkulte  Mlll8(FR)  I 
Qt  FallaM(K(NH)i 
QrloDell  MfK(NB)< 
HaiiiiltM(g(Maaa)< 
Hamllt  W  (Masa)  I 
HarKrareaM(FR)  1 
Harmoay  Mllla  p(  < 
am  Mfg  Co  (Me).  J 
Bolmea  Mfg  (N  B)  I 

Preferred i 

later  Cot  M 80 

Preferred IOC 

Kllbum  M  (N  B).  . 
KlngPhlllpM  (FR)  i 
Lancaa'rM  (Mass)  i 
Laurel  Lake  (FR).< 
Lawreace  Mfg  (M)  i 
Lincoln  Mfg  (FR).. 
Lockwood  Co(Me)  i 
LowellBleacti(M).l 
Luther  Mfg  (FR).  1 
Lyman  Mills  (M).  i 
Manomet  M  (NB)  I 
Mass  Cot  Mills...  I 
llectaanlc8'M(FR)l 
March  Mfg(FR)..l 
ICerrlmack  Mfg 

(Mass) IOC 

Preferred^  . . .  lOt 
Middlesex  Co(M) 
Mt  V-Wood  Mills 

(Bait)  T  t  r.-10(j 

Preferred  t  t  rlOO 
Narragansett   Mlll< 

(F  R) 100 

NaahawenA  M.IOO 
Nashua  M  ,NH)..i 
Naumkeag  (Mass) 

Steam  Cot  Co..  1 
Newmarket    Mfg 

Co  (N  H)...100 
Nonqultt8p(N  B).i 
OsbornMlIl8(FR).i 
Pao  Mills  (Mass).  I 
Page  Mfg  (N  B)..J 
Parker  Mills  (FR).  J 
PepperellMfg(Me)  i 
Pierce  Mfg(NB)..  I 
Pilgrim  M  com 

Preferred 

Pocasset  Mfg(FR)  i 
Ponemah  M(ProT)  I 

Preferred I 

Potomska  M(NB)  I 
&lcb  Borden  Mfg 

Co  (F  R) 100 

■agamore  Mf 

(F  R) 100 

Salmon    Falls  Mfg 

Co(NH) 100 

Seaconnet  M(FR) 
SharpMfg(NB)..l 

Preferred 100 

Shawmut  Cot  Mills 

(F  R)  com...  100 

Preferred 100 

0horeMIUs(FR)lOO 
■kenandoah    Cot 

Co  (Utlca)...100 
«oule  Mill  (N  B).  I 
Stafford  M  (F  R).  I 
BteTens  Mfg(FR).  I 
raber  Mill  (N  B).l 
TecumaehM  (F  R)  1 
Thorndlke  (Mass)  . 
Tremont  &  Suffolk 

M    (Mass) I 


A$k. 


•*ar« 


Stocks.     Par.     Bid. 


7tJ 


88 
75  4 
115 

HU 
94' 

102 

190 

'93" 


115 
95 

»  H-2H 

Ua 
k  105 
iIe  200 

150 

180 

155 

135" 
155 
k    99^8 
210 
130 


130 
115 

85 

91 'i 
190 
185 

89 
112 


88J2 

135 

127,1:. 

'74" 


110 
50 
115 
110 
125 
130 


110 


140 
100 


10 
44 

110 

125 

80 


90 
165" 

196' 


100 


100 

85 

190 


125 
100 


150 

110 
115 


10 

li    97 

135 


37 

80 

250 

135 


135 
135 

no' 

120 
142 
125 


k    76H 
1;     60 

12 


120 
"90' 
198 
s  150 

ii5' 


197 
450 


SO 
220" 


80 

65 

115 

105 


85 
90 


135 


160 


rroyCofn4Woorn 

Mfg  (F  U)   .  300 

!Uuloiic'oiMf(FH).l 

Utlca  KulltCo.lOO 

'      Prefcrrwl 100 

>tM.i 

^t  aiii^'auoafi    AdUlA 

(F   K)    .    100 

Wauidutta  M(NB)( 

Weelaiaue  M(KK)i 

WhlliuttuM  (NB)  / 

I  York  Mfg  (Me).  I 

Southern   Mills. 

'  Abbey  11Io(,;M(HC)o 

'  Aiuor  .Syliiiilug  Co. 

.\iulertjiniCM(BC)  a 

Arcadia  M 100 

;ArkwrU<til  M  (SC)u 

h Augusta  Kac  (Qa).a 

Helton  Mills  (SC). a 

C'tleuuee    M 

Cllftou  Mfg  (SCJ.a 
iMliilout;otM(8C)o 
i'oluiubuit  .Mfg  (Qa) 
Dallas  MfK  (Ala). a 
Darl'K'u  MfK(SC).a 
Dravtou  Mills  .100 
Ea^le  ik  Pheulx 

Mills  (da) a 

Kuterprldb  Mf  (Qa)  a 
Kxpod'u  C  M  (Oa)  a 
Gaffuey  Mfg  (8C)  a 
Qreeiiw'dCM(8C)o 
Greudel  Mllls(SC)a 
Henrietta  M  (NC)a 

Jackaoii  M    

K:iag,JP,Mfg(Ga)o 
LancasterCM  (8C)  a 
'Laurens  CM(SC).a 
Marlon  Mills.. .100 
MarlboroCM(8C)o 
Mads  M Ills... (Ga). 
Mlll8MfgCo(8C).a 
-Monarch  CM(8C)a 
NewberryCM(8C)o 
Oconee  M  com.. 
OrrCot  M  (SO.. a 
Pacolet  Mfg   (SO a 

Preferred 100 

Pelzer  MfgCo(SC)o 
Piedmont  Mfg  (SC)  a 
iPhllllpsUuttorffM  a 
tPoe,FW,Mfg(SC)  a 
iRlverslde  M.-12.50 

ISaxon  Mills 100 

Sibley  Mfe  (Ga)..o 
Spartan  Mills (SC)  a 
Tucapau  M  (SO.a 
Union-Buffalo  M 

Ist  pref 100 

2d  preferred.  100 
Victor- Monag  Co.o 

Preferred a 

Webb  Mfg  (Nash)  a 
Whltaey  .Mfg(SC)  a 
Woodslde  Cot  M.a 

Preferred a 

Woodruff  M.-.lOO 

Canadian  Mills. 

Can  Convert,  Ltd. a 
Can  Cottons,  Ltd. a 

Preferred a 

Domln  Text,  Ltd. a 

Preferred a 

Montreal  (Jottons.a 

Preferred a 

Penmans,  Ltd a 

Preferred a 

INSURANCE 
STOCKS. 

Albany.  Par. 
Albany  InsCo..  flO 
CommerceIns(5o 

Baltimore. 
Baltimore- Amer . 
Central  Fire 

Boston. 

Boston 100 

Colum  Nat  Life. 100 
Conveyancers' 

Title 100 

Mass   Bonding 

Brooklyn —  See  N 

Detroit. 
Detroit  F  &  M..ao 
MIchlganF&M  50 

Hartford. 
Aetna  (Fire) ...100 
Automobile  Ins  100 
Flrat  Re-Ins. ..100 
Hartford  Fire. .100 
Hartf  Steam  Boll 

Insp  &  Ins 100 

National  Fire..  100 
Phoenix  (Fire).  100 
Standard  Fire..  80 

Life    Insurance 
Aetna  Cas'ty  &  Sui 

Aetna  Life 100 

Conn  Gen 100 

Travelers'    100 

Indianapolis — 
Sterling  Fire 10 

Louisville. 
LlbPTty       .      ...80 

Minneapolis. 
Nor' west  FA  M   100 

Newark. 

American 5 

Firemen's 30 

Prudential  Life.. 80 

New  Haven. 
Security   Ins 28 

New  Orleans. 

Lafayette 80 

Araer-Alllance  .100 


P«f 

700 
180 

h7 

9U 


280 
85 

125 
47 


175 
104 


200 

88 


iAar«, 


Stocks. 


Par. 


95 
.96 


140 

125 

120 

110 

210 

195 

210 

P«r 

(Jkar«. 

105 

300 

06 

09 

200 

200 

10 

50 

05 

2J0 

105 

200 

150 

175 

165 

240 

125 

72 

120 

85 

.  _  •  .  . 

300 

*  .  —  -  — 

54 

60 

150 

110 

130 

350 

92 
104 
115 
120 


48 
95 


65 
29 
68 
96 
50 


100 
65 


Canadta 
63 


74 
128 
102 
78 
97 
92 
83 


Per 

185 

170 

Per 

38 

20 

Per 

450 

111 


60 
Per 


325 

225" 

90 
151 

50 
145 
250 
110 
180 

"93 
130 

•)5 
110 
120 
125 
110 
8 
100 

55 
100 
220 

25 

69 

31 

70 
100 

73 
190 
110 

69 
200 

n  pricee 

67 
67 

132" 


New   York. 
Bankers  A  Ship.  100 
e;ily  of  N  Y    .    .  100 
Cuiuiuuiiwealth  100 

C/unllueatal 23 

bldellty  Plieulx  100 
OUiti«.t  Rutgers  100 
Groat  American  100 

Hanover .30 

Home 100 

Mercaallle 100 

National  Liberty  SO 

Niagara 80 

Norttiorn 100 

North   River 23 

Pacific  Fire 25 

Stuyvosant 100 

United  Slates... 20 
Westchester  new  10 

Philadelphia. 
Alliance  of  Phlla.lO 
Fire  Association. 80 
Ins  Co  of  N  A- -.10 
InsCorttaleofPalOO 

Lumbermen's 23 

People's  Nat  Fire.. 

Phlla    Life 10 

Reliance 80 

(Jul  te<l  Firemen's.  10 
Victory ...50 

Providence. 
Prov  Wash 'ton..  80 

Richmond. 
Virginia  FA  M..2a 

St   Paul,    Minn. 
StPaul  FA  M.- 100 

San  Pranclaco. 
Firemen's  Fund  100 
Home  Fire  A   Ma- 
rine  

Vulcan  Fire  Ins 

Washington. 

American 100 

Arlington 10 

Corcoran 80 

Fireman's 20 

National    Union   .8 

Wheeling,  W.Va. 

Wheeling  Fire  1. 100 

MARINE    INSUR- 
ANCE SCRIP. 

Atlantic  Mutual — 

1920 

1921 


Bid. 


Per 

1  10 
liiO 
300 

d     00 

472 

1 200 

233 

d  80 
343 


104 


eeni. 
190 
175 

ihare. 


tharn 
460 
115 


65 

thare. 


Per 

thare. 

400 

420 

250 

210 

515 

525 

300 

3  SO 

400 

400 

425 

85 

Per 

ihare. 

375 

480 

500 

—   -  » 

420 

500 

515 

Per 

thare. 

7 

syi 

Her 

cent. 

110 

Per 

thare. 

"P'e'r' 

thare. 

15 

16 

205 

450 

Per 

thare. 

37 

334 

P«r 

thare. 

210 

255 

265 

MINING  STOCKS 

Adventure  Cons. 23 

Ahmeek 23 

Alaska  Gold  M..10 
Alaska  Juneau 

Gold  Mining..  10 

Algomah 28 

Allouez 28 

AmGoldM  (StL)  10 
Amer  Zinc  Lead  A 

Smelting 28 

Preferred 23 

Anaconda  Cop.. 80 
Arizona  Com'clal.8 

Arnold 25 

Batopllas  Mln-.20 
Bingham  Mines.  10 
Bonanza  DevCo  10 
ButteCop  A  Z  Tto.6 

Butte  A  Sup 10 

Callahan     Zinc     A 

Lead 10 

Calumet  A  Ariz.  10 
Calumet  A  Hecla  25 

Canada   Copper 5 

Centennial 25 

Cerro  de  Pa8Co(t) 

Chill  Copper 25 

Chlno  Copper 5 

Con  Mln  ASmel  100 
Cop  Range  Con  100 

Crown  Reserve 1 

Daly- West 20 

Davis-Daly  Cop.  10 
De  Beers  Con  M.. 

Dome  Mines 10 

East    Butte 10 

Federal  MASm.lOO 

Preferred 100 

First  National 

Cop  ($3  73  pd).3 

Franklin 23 

Goldfleld  Consol 

Mines 10 

Qranby  Cons  M  8 

A  P.. 100 

Granite-Bl-  Metallc 

(St  Louis) 10 

Qreene-Cananea  100 
Hancock  Cons ..25 
Holllnger  Mines -.3 
Homestake  Mln  100 
Inspiration  Cons 

Copper 20 

MandCr'kCoal..l 

Preferred    1 

Isle  Roy  ale  Cop.  23 
Kennecott  Cop.(t^ 

Kerr  Lake 8 

Lake  Copper 23 

La  Rose  Cons  M..5 
La  Salle  Copper.  23 
Mason  Val  Mlnes3 

Mass  Cons 23 

MayflowerOldCol23 

Miami  Copper 3 

Michigan 25 

Mohawk 23 

Nevada  Cons  Cod  3 
New  Cornelia  Cop. 3 
New  Idria  Quicks. 5 
New  River  Co.  100 

Preferred  ...100 
Ntpl.s.4lng  Mines.  .8 
North   H\itt»         It 


170 
125 
100 

32 

48 

80 

It 

31 

Per 

17 


27 


100 


Per 
125 

Per 

67 

Per 
320 

Per 
300 

25 
lO'/i 
Per 
250 
9 
115 
19>i 
7>t 

137 


Per 

97 
95 

Per 

50c. 
17 

IH 

20c. 
18 


8 
25  >^ 
37 

'"Va 

9Ji 

..... 

12^ 

4634 
220 
28c. 
8 
26 

lOM 
2234 
14 

31H 
3c. 


175^ 
7M 
6 

21K 

52c. 


Atk. 


ihare, 
175 
170 
323 
62 
4H2 

237" 

90 
317 

18(1"" 
130 

"36    " 
60 
70 
17 

■.i2>-j 
ihare. 


a  315 

291  j 
k     80 
k  102 
a     18 'i 
k     10>A 

k  ■l5>i 
k  115>1 
ihare. 


ihare. 

1)2 

ihare. 

350 
ihare. 

308 


12 

ihare. 


17>i 

20  H 
2>i 


33 
66 
80 
IS 
19 
3>^ 

IS-. 
IM 
IH 
XH 
■i\i 

48 

10>i 

13^2 


40 
SI 

4V4 

9 


eenl. 
100 

100 

thare. 
75c. 

48 

IK 

35c. 
20 


9 
2634 
38 

8 

""% 
1034 

"4"H 

13     I 

434 
46  Ji 
224  I 
35C. 
10  I 
26  J^ 
1034 


23 


Jl 


32 
lOc, 

2Ji 

034 
22 
17^ 

8>i 

9 
24 

54c. 
2 

s6c. 

20 

423-^ 
22     I 

3 

7.05 
57 

33 'i 
67     , 

193^ 

19H 

3Ji 

is  I 
13-^ 
i>^ 

iH 
3 'a 

2134 
Ua, 

49     I 

10 's 

14 

50c. 

"S5 
4^ 
9»a 


Stocks.     Par. 


North  Lake 2; 

Ohio  Copper lu 

Old  Domlulou..2fi 
Ontario  811  Mln  100 

Osceola     25 

Pit  A  MtShastaCop 
Poud  Creetc  Cual.lo 

Qulucy    as 

Rand  Mines,  Ltd.. 
Ray  Cons  Cop.. 10 
St  Joseph   Lead. 10 

dan  Toy 1 

Seneca  Cop  Corp  ( f) 

SUannou 10 

ShattuckArlzCoplO 

.Souili  Lake 28 

Superior  A  Bost.lO 

Superior 28 

Tennessee  Copper 
A  Ctiein  temp.(t) 
Touopah  Belmont  1 
Fouopah    (Nevj-.l 
Touopah  Ext  Mln  1 

Trinity   23 

Un  Verde  Ext.. 80c 

Utah  Cons 3 

Utah  Copper  Co.  10 

Victoria 28 

Winona 23 

Wolverine 23 

Wyandot    23 

Yukon  Gold 8 

REALESTATBTR 
*  LAND  STOCKS 

-Albany  Tr  (Bost)-i 
Alliance  Realty..! 
Bedford  Tr  (Bost)-( 
BerkeleyUotlTr(B)/ 
Bd  of  Tr  Big  Tr(C)/ 
r'd    H'tTr(C)/ 


Bid. 


Pir 

25c. 
10c-. 

22 '4 
3'-i 

25 

20 

H'4 

37 

19 

1234 

11 
3c. 

17 

S(!c. 
6'i 

50c. 
Wi 
2V» 


1 

IVi 

22><i 
33^i 
47  •> 

134 
45c. 
10 
30c 
75c. 


P41 

'76"" 


45 


BosG 

Bost  RET  (Bos). A 
BosStorW'h'8e(B)  I 
Boston  Wharf  Co./ 
Bromf  Bldg  Tr(B)  I 
Business  RETr(B)l 
Cent  Bldg  Tr  (B)./ 
Chic  R  E  Trustees  h  a 
City  RET  (C)..*a 
(Congress  St  Assocl-I 

ates  (Boston)..!  a 
C'gressSt  BlgTr(B)  i  a 
Copley  Sq  Tr  (B).ia 
Delta  Bldg  Tr  (B).l  a 
Devoush  BlgTr(B)<a 

Preferreed a 

Dwelling  House 

Assoc  (Boston). A 
East  Bos  Land  (B). 
East  St  R  E  Tr(B)  1 
Bosley  Land  C0..I 
Essex  St  Tr  (Bos)./ 
Factory  Bldg Tr(B)J 
Fifty  Assoc  (Bos;.,  a 
HotlTr,T'ralne(B)  /  a 
Kimball  Big;  Tr(B)/  a 
LoveJoy'sWhTr(B)i  a 
.VlerchRETr(Bos)  h  a 
lealty  Associates  of 

Brooklyn 100 

Cexas  Pacific  Land 

Trust  certfs...  J 


87 


TITLE    QUARAN 
SAFE  DEPOSIT  S 

imer  Surety 80 

Jond  A  M  (SuarlOO 
Chicago  T  A  Tr.lOO 
;itySO(AlbNY)100 
Columbia   Title 

(Washington)  ..8 
'IdelUyAD  (Md)80 
Ceatucky  Title  Co 

Preferred 100 

jawyers'  M  Co.  100 
^oulsvlllle  Title. 100 
larylaad  Ca3Co23 
iortgage  Bond.  100 
4at  Surety  Co.  100 
4Y  T.tleAMtg-100 
IB  TIns(Wa3h)100 
Clt  In9AQu(SanFr) 
C'ltleGuTr(StL)lOO 
I  :i  Jctijituy ..  100 
HFH  >ifeO  irM'  »» 
U  S  Title  Guar.  100 
Wes.jij  *  litoat.  I'li 
X  Mtg  Guar.  100 

INDUSTRIAL      & 

MISCELLANBOU 
A  una  Gipresj.lOJ 
AJv'ce-Rumely  100 
Pref 100 

Ae)llan- Weber — 
Plaao  A  Plan.  100 

>^riferred 101 

Air  R6ductloa..(t) 

Ajax     labber 80 

Alabama     Co..  100 

isi    .ifst 100 

!nl    pref 100 

lAlbanv     Cam..  100 

JAibany  (N  Y)  Sate 

l)  ii>  feStora^e  100 

killed  Chem  A  Dye 

Corp (t) 

Preferred 100 

.llled  PA0ker9-.(t) 
^\\i  Chalmjra  Mf* 

Cjoa   100 

Pfrtf  .  .  .  .100 
Vlumlnura    Mfrs(t) 

Preferred lOO 

^ma.  S.i<  1st  pt.lOO 

.01  A{rl  Cheui.lOO 

Pfafarre.1    ...100 

Q   Biiuk  Note. 50 


55 
30 
22 


25 


33^ 

"so" 


Aik. 


dhat* 
50c. 
20c 
23 

4>^ 
27 
28 
15 '4 
38 
20 

12 

"l7li 
1 

tiH 
V4 

VA 


!.*< 

Ir* 
24 

4 
47>4 

IH 
.-iO.. 
12 
50c. 

1 


thart 


30 


90 

230 

TEE  & 
TOCK 

Per 
63 

195 
215 
175 


4Ji 
103 


106 

115 

d    72 

75 

174 

112 

95 

150 

n    50 

150 

d 

70 

150 


55 

"os" 

78 
650 

"so" 

1)0 

25 

08 

850 

800 


40 
30 
50 

"ss"" 

450 
434 
80 
tfO 
60 
80 
3300 


73 
300 

96 

285 


thare. 

07 

205 

218 

185 


105 

95 
114 


73 

82 

179 

116 


a  1 
160 
116 

80 

ISO 


Per  share. 
iSU       45 


13 

39 

5 

50 

30 
.>'> 

40 
50 
40 
60 

ISO 

36^^ 

d  ... 


15 
50 

15 

70 

30>a 

23 

60 

55 

42 

65 

200 

36  4 
SS>2 


•  Purchaser  also  pays  accrued  Interest,     b  Assessment  paid, 
tale.     I  Par  value  JIOO.     m  First  Installment  paid,     n  Nominal 
•  Ex.-8tock  dividend,     (t)  Without  par  value. 


e  Par  valuo  $700.     d  Price  per  share 
.     r  Canadian  price.     «  Sale  price. 


,  not  par  cent. 
(  New  stock. 


h  Par  valut)  tt 
t  Ex  divtdoiul. 


.iK)0 
I  Ki  rUihta. 
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47 


Utocki.     fjr 


Bid. 


A»k. 


Stock!.     Par 


Bid. 


Auk. 


Stock*.  P'lr 


Bid. 


Alt. 


Stockl.     Par. 


Bid. 


A»k. 


km  Beet  Sugar.  100 

Preferred  ...100 
i  D  rlcaa  Btiilc.lOO 
im  Bascb  M'i((i(t) 
Am  BralceStitF-Ct: 

Preferred  ...10) 
Imerlcaa  Brass  100 
Imarlcaa    Caa.lOi) 

Preferred  ...lO'J 
km  Car  &  B'dry  100 

Preferred  ...10 J 
Im    Caraa[ial..l03 

Preferred  ...100 
km    Cdlcle (t) 

Preferred  ...100 
4ai    Cigar loa 

Preferred  ...100 
4ni  Coal  of  N  J.2S 
Im  CottoQ  Oil.  100 

Preferred 100 

AmCredltladaodlOO 
4ai   Cyaaamld.lOO 

Preferred  ...100 
4mer  Drug  Synd  10 
4in  Bspre4j...l00 
4merlcaa  Qlue.lOO 

Preferred  ...100 
4m  Hardware.  103 
4m  HldeJcLeattilO') 

Preferred  ...100 
4mar  Hosiery. .23 
4m  Ice  Co 100 

Preferred  ...100 
4m9r   latera   Corp 

Full  paid 100 

4m-La  France 

Fire  Gag  Inc. .10 

Preferred 100 

4mer  Lauadry 

Machlaery  ..100 

Preferred 100 

imer  Ltaseed.-lOO 

Preferred  ...100 
4m  LocooQotlTe  100 

Preferred 100 

4m  Mcb  &  Pdy  100 
4mMalt  &araln(t) 
4mar    Plaaj...l00 

Preferred 100 

4m  Paeu  Serr..23 

First    pref 50 

Preferred 50 

4m    Radiator 2? 

Preferred  ...100 
4m  Rolliag  Mill  25 

Preferred  ...100 
4m  Safety  Razor  25 
4merlcaa  Screw  100 
4m  Seed  Mach.lOO 

Preferred 100 

4m    Stilpbld2..100 

Preferred 100 

4mer  Sblp  <&  Com- 
merce  (ao  par) 

4mer  Smelt   Sec 

Pf  Ser  Aatpd.lOO 
4m  SmaltiSERefglOO 

Preferred 100 

4m  Sauff  com.  100 

Preferred 100 

4m  St  F'drie3  331-3 

Preferred 100 

American  Stores  (t) 
4m  Sugar  Refg.lOO 

Preferred 100 

4m8umat  Tob.lOO 

Preferred 100 

4m  Tbread  pref. .5 
4m  Tobacco 100 

Com  B 100 

Preferred 100 

Scrip 

4m  T/pe  Foua.lOO 

Preferred 100 

4mVltrlfledProd30 

Preferred 100 

Am  W  W&EloclOO 

First    pref...  100 

Partlc  pref..  100 
Amer  Wholesale 

Corp,  pref 100 

4m  VViad  Glass 

Preferred 100 

Am  fflai  Qlass 

Macb 100 

Preferred 100 

Am  WooK  Mass)  100 

Preferred 100 

Am     Wrla?9r..lOO 

Preferred 100 

Am  WrltlQg  PaplOO 

Preferrad 100 

Aaglo-Aoaer  OU.Zl 
Armour  dc  Co  pf  100 
ArmourLeatb  com  1 5 

Preferrwl 100 

Art  M'ital  Con..  10 
Aasata  H^atizj.iou 
Assoc  Dry  G  ds.lOO 

l3t      pref 100 

2nd    pref 100 

Associated  Oil.  100 
Assoclat'd  dlmcnonH 

H'ifdwire 10 

Preferred  ...100 
Atlantic  Fruit..  100 
Atl  Fruit  <k  d.  6.. 
Atl  Holding...  100 
Atl  Gulf  <fc  W 

lu'l  S.-l  Lines.  100 

Preferred 100 

Allan  Lobos  Jil.  (f) 

Preferr>}d 60 

Atlantic  Petrol  .2r, 
Atlantic    KDfln.lOO 

Preferred 100 

Atlas   Powder..  100 

Preferred  ...100 
Atlas  Tack (t) 


Per 

ao 

00 
100 

41 

151 

2l(Ji 
SI 

12;{ 
100 

:s 


d    11 

'7(1"' 

7S 

d    75 

IS 

30 

"12" 
30 
d      VA 
117 


110 
124 

11 

53 
d 

55 

60 

33 

d      S^4 
75 

65 

99  ^ 

24  K 

5(5 

82 
101 
125 

11^ 

47 

63 
35i 

30 

133^ 

68>i 
108 

30 

93?i 
4 
130 


78 
60 


d      &K 

66 

37 

71 
100 

72 
d    2534 

79 
d    57 

68 -^ 

88  >i 

75 

d      Z% 

122 

121H 

90 

d  103  >4 

38 

78 


334 

43 
TA 

92 


66 
75 
71 
96H 


23 
d     1534 

89  Ji 

123i 

83 
d  11 
134 

3034 

fi-2'A 

64 

98 

d      VA 

i%. 

"Vi" 

18 

d     12 

d    50 

d     12% 

900 

\w; 

112 

m 

d    1534 


thara, 
31 
70 

105 
32 
4(1 
03 

155 
27 
S2 

12t 

110 
U 
75 
15 

'7('r 

83 


19 
41 
275 
1!) 
42 

122 

no 

115 
130 

lUi 

54 

80 

57 

63 

33  >i 

9 
80 

75 

101)4 

26 

62 

83 
106 
150 

13 

53 

70  H 
3?i 


13^ 
70 


30  >i 
96 

434 
140 
75 
83 
64 
58 


69 

3734 
71M 
105 
82 

2634 

81 

5734 

6SJ4; 

89 

43M 

85 

334 
123 
123 
91 

10534 
42     I 
83 
10    I 

50 
83^ 

95 


7134 
98     I 


4 
25 

1534 

90 

13 

84 

16 

1% 
32 

6134 
56 
100 

OA 
84 
5 

'20" 

2VA 

10 

13 

00 

13 
1 ,000 
108 
116     I 

08     I 

17     I 


A.iHtln.NlohACo(t) 

Preferred 100 

\uti)iillHi  Corp.. 50 

Preferred 50 

B'lbnock  A  VVII.IOO 
Bil  Iw  L.OC  Wl£8  lOi) 

Preferred  .  .lOi) 
Baltimore  Tube  100 

Preferred 100 

Barnet  Leftth'r..(t) 

Prifirrad 100 

BarASalthCirlOO 

Prefurra  1 100 

Barnsdall  Corp 

Cla^3    A 25 

Cla«s    B. 2) 

Barak  Bros.com  100 

Preferred 100 

Beatrice  Cream  100 

Preferred 100 

Beaver  Board  Co(t) 

1st  pref  .  .  100 
Beechnut  PkpfB  100 
iJatniedam  Mjt(t) 
Batb'hara  Steel.  100 

Class  B  com. .100 

Preferred 100 

8%  coav  pref.  100 
Billings  &  3pea..25 

Preferred 25 

Bliss  (E  W»Co..(t) 

Preferred 50 

2nd  pref .50 

Booth  F'Isherles.Ct) 

l8t    pref 100 

Borden  Co 100 

Preferred 100 

Borne. Scrymser  100 
Bost  Beltlns  pf.lOO 
Brier  Hill  Steel. (t) 

Preferred 100 

Brill  (JQ) 100 

Preferred 100 

Bristol  Brass 25 

Brlt-Amer  Tob     £1 

Ordln  bearer. .£1 
British  Col  Fish 

&  Packia?.  .100 
British  Empire 

Steel,  com. ..100 

l3t   pref 100 

2d  pref 100 

Brown  Shoe 100 

Preferred 100 

Brunswick -Balke- 

CoUender  pt.lOO 
Brunswick  Term 

<k  Ry  Sac 100 

Buckeye  Pipe  L.50 
Burns   Bros 100 

Preferred 100 

Bush  Tarnnlaal.lOO 

Preferred 100 

Butterlck  Co... 100 
CaddoGentO&RlOO 
Cil  Pack  Corp..(t) 
California 

Petrl'm  Corp.  100 

Preferred 100 

Calumat  &  Chic 

Can  &  Dock.  100 

Cambria  Iron 50 

Cambria  Steel.  ..50 
(Danada  Camaat  100 

Preferred 100 

CanFlys&Forg  100 

Preferred 100 

Can  S3  Lines..  100 

Preferred 100 

CanadlanCar&FlOO 

Preferred 100 

Can  Con  Rub.. 100 

Preferred 100 

Canad'n  Btplos.lOO 

Preferred 100 

Can  LocomotlrelOO 

Preferred 100 

CintonCo 100 

Caracas  Sa^ar 50 

Carbon  Steal...  100 

lat  pref 100 

2d  pref- 100 

Carib  Syndicate. 25 
Carriage  Fact..  100 

Preferred 100 

Case(J  I)  Plow  Wks 

Com (no  par) 

Ist   pref 100 

2d  pref 100 

Case(J  I)  Tnresh 

Mich  pref...  100 
Case  Lockwood  <k 

Bralnard  Co.  100 
Celluloid  Go...  100 

Preferred 100 

Central   Agulrre 

Sugar  Cos 20 

Central  C  <k  C..100 

Preferred 100 

ConHud.Stbtpf  100 
Cant    Leather..  100 

Preferred 100 

Cent  Siiij  Gorp.(j-) 

Preferreri 100 

Cart'n  toedProd  (t> 

l^t  pref 100 

2d  pref 100 

Charnplon  Coated 

P*par 100 

Preferred 100 

Chan  Her  Motor  (f) 
Cne^|)brl>ugn 

M  ifiiifiict'ng.lOO 

Preferred loO 

Chic  June  ltys<k 

UnSt  VdstpdlOO 

Preferred 100 

Chic  Pneu  Tool.  100 
Chic  ily  E<iulp.lOO 


P»r 

s'4 

50'^ 

iH 

1  1 14 

101 

7s)4 
95 


40 
76 


d     16>i 
(i     17 


90 
165 

90 
d     13 

35 

94  Vi 
da    03o 

48 

5034 


9S.% 
25 

"20" 

50 

S 

334 
29 
95 
8534 
340 


d     15 

97 
25 

d  "13" 
d  \l% 
d    WA 


T         7}^ 

49 
20 
29?4 
71>| 

84 

3 

d    80 

91 
105 

65 

67 

25  Ji 

lOK 
d    5&H 

36 
70 

50 
d    3il4, 
d 

r     51 
r     81Ji 
r 

r  'igji 

r     49 
r 

r     44 


68 
r 

r     82 


d     18 
15 


43i 


4>i 
70 


70 

200 
100 
101 

58 
7334 
70 
15 

343^ 
6834 
'A 
3 
25 
02 


100 

85 

d    4934 

160 

05 

130 

(i7 
50 


a  Purcha<er  alwi  pays  accrue<l  dlv.     d  Price  per  share 
PIT  ennl  of  par  ralue.     r  OAtiallan  price.     «  Hale  price. 
dlTlrleu'ls.     t  Without  par  raluo. 


ahiirx 

(I  '4 
57 
3  34 

13 '4 
1011 
7>i'4 
07 
8     20 

'55"" 

98 

I 

l 

25 

1734 

28 
100 
175 

41 


00c. 
49Ji 
51 

9134 
99 
30 
20 
25 
60 
10 
4>i 
35 
97 
8734 
380 

3334 
16 
90 
30 

'17" 

12^ 
1234 

31 

834 

52 

22 
41 
83 

88 

82 
92 
110 
70 
72 
26 

1234 
57  >i 

36  J^ 

74 

60 


^^134 

"50" 

'20" 
49  H 
26 
53 

103" 
160 
75 


15234 
20 
1834 
65 
28 
»434 


8 
73 
28 

71 


103 
103 

59 

74  }i 
74 
20 

3434 
63 
2 
10 
35 
85 
80  J 

110 

88 
49  Ji 

ISO 
98 


70 

51 

112 


Child)  Co 10) 

Pr.ifurrod  .  .  ..100 
CInTob  WAroh-lO) 
f'An  (JriStk  VIs.lOi) 
City    In7.)4tlng    10) 

Prdferrod  .  .  .100 
Clev(;ilff«  Iron.  10) 
CU)7.tSiifimre,vlOO 

Proforrol .  .  .100 
Cleveland  Stona  10) 
Cluett.  PaibodylOi) 

Preferred 100 

Coca-Cola (f) 

Collins  Co 10') 

Colo  Puel  A;  Ir.lOO 

Preferred 100 

Colt's    Patent 

Plre  Arms  M..25 
Col  Graph  Mfg.(t) 

Preferred  .  .  ..100 
ComputTabulat  & 

RacordtairCo.Ct) 
Conley  Foil  (no  par) 
ConiolCir  Heat  100 
Cons  Cigar (t) 

Preferred 100 

OonsCoalofStL.lOO 
Consol  Dl3trlb..(t) 
Cons   Ice(Plttsb.50 

Preferred 5 ) 

Consol.  Tettlle.(t) 
CinsCo-ilof  MHOO 
Consurnars   Co.  100 

Preferred 100 

Continental  CanlOO 

Preferred 100 

Cont  Candy (t) 

Continental  Mot.  10 

Preferred 100 

Continental  Oil.  100 
Corn  Prod  Refg.lOO 

Preferred 100 

Cosden  &  Co  com. 5 

Preferred 5 

New  stock (t) 

Cramp  (Wm)  & 

SonsShiEBldlOO 

Vot  trust  ctfs 

Crescent  Pipe  L  50 
Crex  Carpet. ..100 
Crock-Whealer.  100 

Preferred 100 

Crucible  Steel..  100 

Preferred 100 

Cuba  Cane  Sugar(t) 

Preferred 100 

Cuban-Am  Sug..lO 

Preferred 100 

Cudahy  Pack  com 
C  i-nbarl  Plpa  L  1)0 
Cupev  Sag  com.  100 

Preferred 100 

D  a  Holmes  Ltd  100 
Dayls  C  &  C...100 
DaylaoQ  Cham  .(t) 
Deere  &  Co  pref  100 
D  L&  W  Coal. ..50 
Diamond  Match  100 

Dixon  (J)  Cruc 

Dodge  Mfg  pref  100 
Dominion  Bdge.lOO 
Dom  Coal  pref.  100 
Dominion  (ilass  100 

Preferred 100 

Dom  [  A  S  pref.  100 
Donn^tCorpcom  lOO 

Preferred 100 

duPont  (B  I)  de 

N  A  (Jo  com.  100 

Dabent  stk-.lOO 
Durham  Hosiery. 50 

Preferred 100 

Eagle   Lock 25 

Eastern  Steel  ..100 

1st  pref 100 

Gastm  Kod  N  J  100 

Preferred 100 

Edm's  A/ones  Cor 

Preferred 100 

Elec  Bd  A  3h  pf  100 
BlecStor  Batt..lOO 
Elgin  Nat  Watch. . 
Elk  H  Coal  Corp. 50 

Preferred 50 

Ely  Walker  Dry 

Goods 100 

1st  preferred.  100 

2d  preferred.  100 
Emarsoa-Rrantlng- 

ham 100 

Preferred 100 

Empire  St  A  Ir.lOO 

Preferred 100 

Endlcott-JohnsonSO 

Preferred 100 

Eureka  Pipe  L.lOO 
Falmanks   Co.... 25 

1st  preferred.  100 
Fajalo  Sugar..  100 
Famoua-Playeri- 

Lasky   Corp..(f» 

Preferred 100 

Far  A  Ship  Tob 

Ware^iouse  -.100 

1st  preferred.  100 

2d  preferred.  100 
Fay  A  Egan  comlOO 

Preferred 100 

FadoralSugRafglOO 

Preferred 100 

Flrost  T  A  Rub..  10 

6^   pref 100 

7%  prof  erred.  100 
Fisher  Body {\) 

Preferred 100 

FlskRiibb3rco(a.25 

lat  pref 100 

Foundation  Co  (t) 
Preeport  Tax  Co  (f) 
Jilr(ft>t)tiC'>DflO() 


Pm 

H7 
07 

ifls" 

50 
75 


ihnrg. 
•M) 
100 
30 
114 
(15 
S3 


IS 

7S 

3014 

■M'.i 

so 

d     34 

■■i\% 

_       _ 

225 

22>A 

23  !4 

107 

20 

4!4 

1034 

3154 

13 

IS 

2034 

05 


7 

3 

d 

d     1534 
81 


70 
45 

75 

% 

75 
104 

6634 

99 
534 
3M 

28  M 


26 
33 

60 
75 

55  >i 
77 

10>4 

27 

16 

72 

5334 
115 

70 

65 
195 

45 

34 

73 

73 

97 
130 

90 

68 


54 

82 


2634 

5634 


110 

67 

d    20 

70 

d    48 

17 

60 

630 

104 

d       7 

65 

80 

107 

20  !4 

d    nVa 

d    3734 

100 


75 


10 

40 
d    6O34 

93 

77 
d  35 
n    60 

53 

d    iO'A 
74 


30 


30 
80 
90 
90 
83 
SO 
70 
78 
97 
Vil4. 


d    62 

d     123-i 
a     90 


31 

21 

33 
15 
21 
30 
70 
80 
TA 


21 
18 

S3 

'75" 
47 
95 

H 
5^ 


107  I 

6734 

102  I 

534 

m 

29 


40 
28 
50 
70 

85 
55>^ 
82 
11 

2734 
17 
75 
54 
120 
90 
75 


55 
37 
75 
76 
99 
135 
96 

69  I 
77  I 
54  Ji 
82  >^ 
85 
27 


118 

68  >4 

30 

83 

49 

23 

70 
640 
108 

11 

73 

8234 
108 

30  34 

18  j| 

40 

114 
100 

80 

7 
28 
20 
55 

6134 
04 
80 
38 
6S 
57 

46?i 
78 

5 
60 
10 
40 
62 
93 
95 
66 
85 


83 
108 

1334 

48  34 
70 
13 
95 


ialena  HIk  Oil.  100 

Pref  (old)    ...10) 

Pref  (ri.)w) .    .100 
lastoii  Williams 

A  Wigfniri)  .(t) 
Goti/\mr.irikC'tr(r) 

iHt  (>ri)f()rrei.  10) 
Jen  Asph  com.  If)') 

Preferred 100 

Jan  Baking 100 

Preferred 10) 

Ion    Cig    com.  10  I 

Preferred 100 

Deb  Pref 100 

laneral  Electric  lO'i 
dan  Fireproof 'g.  100 

Preferred 100 

len  M  )tor8  — 

Common  (no  par) 

Preforral 10) 

Deb  6%  stk.lO) 

Deb  7%  stk..lO) 
GJen  Patrol 10  1 

Preferred 100 

jJen  Ry  Signal. loo 

Preferred  .  .  100 
Gen  Tire  A  Rub  100 

Preferred 100 

GlUlland  Oil  pf  101 
Glen  Al  len  Cijal-(t) 
JHoba-Warnlcka  i  ) ) 

Preferred.  .  10  1 
Godch'x  Su?  Inc(t-) 

Preferred 100 

Goodrich  (B  P).  (f. 

Preferred.  ..100 
Goodyear  Tire  A 

Rubber  com  .100 

Preferred 10) 

Gorham  Mfg  pf  100 
lortoo  PewFl8h.50 

Preferred 100 

Irasselll  Chem.lOO 

Preferred 100 

Gray  A  Dayls  ..(t) 
3ray  A  Dudley.  100 
3t  AA  P  Tea  pf  100 
SreatLakesTowlOO 

Preferred- 100 

Great  Wast  Sag.  100 

Preferred.  .  .100 
GuantanamoSugd'i 
3ulf  States  SteellOO 

Ist  pref  tr  ctf.lOO 
Hablsnaw    Electric 

Cable (t) 

Bale  A  Kllburn-25 

Preferred 100 

HallSwItchASlg  lOJ 

Preferred  . 100 

Harb- Walk  Ref- 100 

Preferred 100 

Hartman  Corp.  100 
Hart,  Schaffner 

A    Marx 100 

Preferred 100 

aa3kABarkCar.(t) 
Havana  Tob. ..100 

Preferred 100 

'^I'Vil Ian  Com 

A  Sugar 25 

Helme  (GW)  ColOO 

Preferred 100 

ieadee   Mfg 100 

Preferred 100 

larculesPowderloO 

Preferred 100 

Harr-H  MarSafelOO 
Haywood  Bros  A 

Wakefield  Co  100 

Preferred 100 

Hock  Val  Prod. .10 
Holly  Sag  Co... (t)i 

Preferr'(d lOOi 

HolyokeWitPo.lOO 
Hooren  Owans  A 

Rantachler  pf  100 
HoistoaOUctfs  100 

Preferred  ctfs  100 

Dlyobllg...FAA 

Hipp  Motor 10 

iuich  Sug  Pita. 25 
lylraullc  Pr  BrlOO 

Preferred 100 

Hydraulic  Steel. (t) 

Preferred 100 

[lUuols  Brick...  100 
aiinola  Plpa  L..100 

Imperial  Oil 25 

imperial  Tob  of 

Canada   com 5 

Imperial  Tobacco 

of  G  B  A  I 

Iilapan   Brewg.30 

Preferred 50; 

ladapend  Whse.lOO 
In  liahoma  Refg..5 
tn liana  Pipe  L..50: 
Ca  lian  Rof  com  .  10 

Preferred 

a<3rsoli-Rand    100 

Preferred 100 

tniand   Steal 2.5 

Cntarcont  Rub.  100 
Chi  Agr  Cor  comlOO 

fraterrad 100 

In  er  Button  Hole 

t         Mtonma.lO 
f.nt  Cement  Corp(t) 
lit  B  lUviailonai 

Publlsh'g  com. 50 

Preferred 50 

[at  Harvester. .100 

Pref 100 

ater  Marc  Marine 

Oonainon 100 

Preferred 100 

at  Mot  Truck. .(t) 

1st    pref 100 

5)1  oraf   .    ,    .10) 


Per 
32 

90 
S7 

134 

3934 

79 

52  Ji 

85 

84 
100 

57 

88 

SI 
1173^ 

70 

88 

1034 

883^ 

84 

70 

94Ji 

88 

45 

00 


da 


75 
20 
31 

9334 

87 

15 

50 

32 

70 

12M 
2934 


d    11 

90 

95 

3334 

72 
125 

98 
d      9 

3034 


3>4 

134 

15 
1 
3 


79 

69 

100 

d    55 

1 

4 

d    3534 
150 

90 

14 

78 
133 

8034 

40 


d 

d      8 

40 

375 


5434 
69 
97 
11 

1434 
4 


d      7Vi 

45 

58 

150 

d    83 

d      334 


d       2 
d       7 
99 
d      2M 

d       7H 

65 

140 

93 

d    3834 

7j| 

7 

36 

d       4 
d     19 


ih'trt. 
34 
04 
90 

1'4 
45 
84 
r>2% 
88 
88 
102 

5734 
100 

90 
IIS 

SO 

90 

WA 

85 
72 


55 

70 
190 

85 

50 

34^ 
100 

90 

20 

58 

32^4 

73 

13^ 

31 

100 

6 

50 
125 

97 

'9.5" 
100 


130 
101 
9>4 

33 

70 

4H 
234 
20 
2 

8 

85 

9734 

82 

71 

104 

57 

2 

6 

36 
160 

94 

15 

83 
137 

8234 

55 

110 

100 


15 

45 


87  3i 
56>4 
70 
100 

il>4 

31^ 
934 
65 
60 
154 
85 


9 

2J4 
&4 
105 

2A 

78 

10>^ 

75 
150 

98 

3934 
7>4 
7A 

38 

434 

2134 


d 

I '4 

l^ 

d 

814 

sH 

a 

71^8 

s     72 

8    100 

10 

11 

44 

45 

d 

30 

31^ 

OS 

70 

5S 

82 

not  percent. 
(  New  stock. 


h  Par  value  $1,000. 
u  Bx-stock  dividend. 


k  Last  sale.     I  Par  value  flOO. 
a  Bx-dlvldend.     v  Ex-rlghts. 


n  Nominal.     0  Price 
f  Bx-caah  and  stock 
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Ktocka.     ear. 


B%4. 


P*r 

InlarNtokol 2a  j    ii^/* 

Fto/orrod lOU        75 

tulei   I'ttiKjr 100        52 

Fr«fof  rwl 100       tto 

Pref    tf (axuiNstl . . .        69 
■.  FoWol-  (t)  d     10  ia 

t, 100        4l'.i 

luioi   -^u»er .  —  loo       25 

froforrwl      . .  100        «;« 3 
(.1   I  --K  Hook. .100        70 
la    l>tl    -.60  <i     10 
,  m1  t;oro.Ct)|<i    25 

itou  6lockUiL>l  Co.lO  (i 

Ul'il  Oil  A  Triuia  10  U       2% 
JRMuuiKoUiury  100 

iTofBrred 100 

J«w«9l     l'ei» 100  ti       8>i 

Protorrtxl XOO        28 

Johudou    I'lu  Foil 

A  Metttl 100        9U 

jobiw^Prttlt  Co.lOO  200 
JoutM  HrobTi)«  100  IH 
J  uiieort  L'Biit  Sii«  100  50 
K  <J  ritk  YUmuI  Me 

Cuiuiuou 100        85 

Pruforroa 100       tt2 

HayuorlJuDAColOO       75 

Irit  urufurrtMl .  100        U5^ 
Kelly  HprliiKdultl 

Tire  com 28  d    ii% 

8%  pref  of  red    100        83 

«%cum  pref  .10  0       72 
KMlsey    Wtieel-.IOO        57 

Preferred 100        80  >i 

Keulucky  Wm.IOO     

Keyat  Tire  A  K  lOd  13 
Klrby    Lumber.  100       20 

Preferretl 100        80 

KoU)  Uiikory  pt-100  81 
Kr^^MKe  (HS)Co.lOO      130 

Preferred 100       98 

KredH  {Ati.)iL  ColOO 

Preferred 100 

Lackawiiuuii  tit.  100 
Lake  8up  Corp. 100 
Lake  of  tbe  Wooda 

MlUlug 100  r 

Preferred 100  r 

Laudera,  Frary 

A  Clark 28 

Lanat  Mouotyp«100 
Laurentlde  Co.  100 
Lee  Hub  &  Tire  (t) 
Leblgb  Coal  & 

Na»lj{atlon  .. 
LablKb  Val  Coal 

dalea 

Lab  &.  Wllkea- 

fiarreCoal 

Llbby.  McNeil  <fc 

Llbby 10 

Liberty  Mlllfl-.lOO 
Library  Bureau.  100 

Preferred 100       97 

Llg&MyersTob.lOO     151 

CommoD  B.-lOO     140 

Preferred 100      101 

Llggett's  Internat — 

Common 100 

Preferred 50'  d 

Lima  Locom lou 

Preferred 100 

Lindsay  Llgbt.-.IO  d 

Preferred lOd 

LU  Brolbera 10  d    231^ 

Loew's  Inc (t)  d    11^ 

Loft   Jnc (t)  d      9>i 

Loose-WUeaBls.  100       32 

Ist   pref 100       95 

2d  pref 100       92 

Lord  A  Taylor- 100       15 

Ist    pref 100       90 

2d  pref 100       60 

Lorlllard  (P).„100     146 

Preferred 100     lOO 

Lukens  Steel 60  d    20 

MacAndrews  A 

Forbes 100       85 

Preferred 100       78 

Mackay  Coa-..100       60 

Preferred 100       55 

MagnollaPe  trol  .100  124 
MaUlufioa  (H  R) 

&  Co -(t)  d    12 

Preferred 100       54  J^ 

Manatl  Sugar.-lOO       SSJ^ 

Preferred 100     

Manh  Beach  ColOO  H 

Manhat  El  8up  100 

l8t  preferred -100 
Manhat  Shirt 25  d 


.80 
.80 


.80 


84 

38 

7 

131 
103 

d    47 

72 

68 
d    271^ 

d    62 

d    65 

d  120 

d     &yi 

110 


A*k. 


Stock*,     i'ar.l     Atd. 


A*k. 


»har». 
14 

52j.i 
103 
72 
10^^ 


34 
68 
20 
Maple  Leaf  MllllOO  r  125 


Maresl-Mazzetl        I     (^ 

Corp  1st  pref  .lO'd      9H 

Marland  Oil (i)  d    14M 

Marllo- Rockwell 

Corp  V  c  t...(t)  d  7H 
Martln-ParryCor(t)'d  14J4 
Mathl's'n  Alkall-SOd  10 
Maxwell-Mot  A 100      

Class  B  (no  par),  d      8 
Maxwell  Mot..  100         3Ji 

l3t  pref 100  4 

2d  pref 100        |3>^ 

May  (The)  Dept 

StoresCo  com  100       77 

Preferred 100       96 

McCrory  StoreslOO       33 

Preferred 100       83 

MengelCo 100       42 

Mere  Stores 100      103 

Preferred 

Merg  Linotype.  100     118K 

Merrltt  OH 10  d      71^ 

Mexican  Eagle  Oil.  d    17 
Mexlcaa  Petrol.  100     104}^ 

Preferred 100     

Mich  Lbne8tACb25  d     15 

Preferred 25  d    15 

Mid  States  OIL.  10  d    11 


40 

89 

71 

lOH 
28 
..... 

100 

105 

30 

100 

250 

20 

100 


05 
85 


44 

84 
77 
62 
00 
60 

13  k 

26 

85 
185 
140 
112 

82 


393^ 
134 


49 

7514 
68  >8 
2Hi4 

64 

68 
150 

120 
105 
102 
160 
154 
102 


80 

38 

41 

64 

68 

87 

92 

4 '4 

5 

6H 

24 

UH 
9% 

35 

99 
115 

25 
100 

70 
151 
105 

30 

90 
83 
63 
55}i 
127 

14 
60 
40 
90 

39 

"23>i 
135 

10 

15 

11 
16 
19 
40 

9H 

4 

9 

4H 

78 


117 

1 

23 
54 

291^ 
50 

146"' 

"57"' 

90 
177 

59 
3K 


87 
21K 

"m 


37 

88 

48 

105 

8 

20 

105 
86 
20 
20 


Mldvale  Hteel  <k       |        Pn 

Ordnance    80  d    'i'6\,% 

MMwedl  KoftC.  SO  d  125 
MUler  Rubber..  lOU 

Preferred 100 

Mitchell  Motura  (t)  d 
Muhawk  Kubb    100, 
Mullua  Plow   Idl 

pref    .  100 

MoutKomery    Ward' 

Co lllOii    .(t)  d 

1  ...100, 

M«         .      .t  Drill 

A  Mactiliiery  ..aod 
Mullluu  hotly  ..(t)  d 

Pieforred lOOl 

Nuab  VVarehAKllOO 

Nat  Acme  Co 50  d 

Nat  HIacult 100 

Preferretl 100 

Nat  Caudy loo 

lat   pref 100 

2d  pref 100 

Nal.rioakABultlOO 

Proforrotl 100 

NatCondultAC  (t) 
NatKnamAHtpK  100 

Preferretl 100 

Nat  Flre-1'roofg  SO 

Preferred 80  d 

Nat  Lead 100 

Preferred 100 

Nat   Leather 10  d 

Nat   Oil lOd 

Preferr.d 10  d 

Nat  Het  com...  26  d 

Preferreil 100 

NatSuKurRefg.lOO 
Nat'l  Traudlt  12.50 
NatomuH  Co  of  Cal 

preferred 100 

New    Departure 

Mfg   pref 100 

N  J  Zinc -.100 

New  Mexico  A 

Arizona  Laud..l 
New  Orl  Brew..  100 

Preferred 100 

N  Y  Air  Brake.  100 
N  Y  Dock 100 

Preferred 100 

N   Y  Shlpbldg..(t)  d 
N  Y  Transit...  100  d 
Nlcholrton    File.  100 
Nllea-Bem-P'd  .100 

Preferre<l 100 

Nor  A  W  StboatlOO 
North  Amer  Co.  100 
N.  A.  Pulp  A  Pap.t  d 
North  A  Judd.-.23  d 
Northern  Pipe  L 100 
Nova  8c  St  AC- 100 

Preferred 100  r 

Nunnallv   Co...(t)  d 
OgllvleFl  Mills.  100  r 

Preferred 100  r 

Ohio  Body  A  Bl.(t)  d 
Ohio  Fuel  Oil..     Id 

Ohio  Oil 25  d 

OklaProd  ARef-.5d 
OldDomlnS8..100 
Orpheum  Circuit.  1 

Preferred 100 

Otis  Elevator..  100 

Preferred 100 

Otis  Steel (t) 

1st  preferred.  100 
Owens   Bottie---25d    28 

Preferred 100       97?^ 

Pac  Coast  Co..  100       14 

ist   pref 100       50 

2d  pref 100       30 

Pacific  Develop  60  d      9 

Pacific  Mall  SS.lOOJd 

Pacific  Oil  (no  par)  d 
Packard  Motor.  .10 

Preferred 100 

Palrpont  Corp-lOO 
Pan  Am  Petrol 

A  Trans  com  .80 

Com  class  B..80 
Panhandle  P.  &  Rt 

Preferred 100 

Paragon  Refg 25 

ParisnA  Bingham  .f 
PeckStowAWllc  25 
PennCoalACoke  50 
Penu  Salt  Mfg -.60 
PeimSeab'sSteel  (t) 
Penn  Traffic.  2  H 
Penu-Mex  Fuel.  26 
Penney  (J  Opref  100 
Pettlb  Mulllken  100 

Ist  preferred. 100     

Phelps-Dodge -.100  145 
Phlla  Insul  Wire  (t)  d  50 
Phllllp.-J  Corp   (t)  d    00 

Preferred 100       75 

Phillips  Petrol  ..(t)  d  17 
Plerce-Arrow  Mot 

Car  Corp  (no  par)  d    14 

Preferred   ...100       29 

Pierce  Oil  Corp  25  d      714 

Preferred 100       48 

Plttsb    Brewing    60  d      2% 

Preferred    ...  80  d 

Pitts  Coal  (Pa).  100       54 
Preferred    ...100       84 

Plttsb  PI  Glass- 100     

Plttsb  Steel  pf.ioo       75M 

Plant(TG)  pref  100     

PllmptonMfgColOO       85 

Portage  Rubb.  .100     

Preferred 100         5 

Porto-Riean  Am 

Tobacco 100       60 

Scrip    d    76 

Prairie  OllAGaslOO  4  20 
Prairie  Pipe  L.lOO  187 
PrattAWhlt  pf.lOO       80 


tAar*. 

24?^ 
136 


1031^ 

7M 

245 

70 

20 

'87" 
75 
9% 


3&'A 

63M 
160 

48M 
42}i 

6 
66 
11 

9M 
36 
SOhi 
67 

8 

"19" 

88 


5h 

62 

73 

6 

&H 

05 

80 

17 

20 

17Ji 

18H 

HH 

90 

210 

18 

I'J'A 

88 

20 

23 

14 

15 

111 

116 

108 

112 

58 

60  H 

99 '/i 

90 

26 

29 

60 

70 

1 

IH 

46 

48 

70 

95 

7 

14 

15 

73!.^ 

74 

102 

105 

7H 

7H 

80c 

90c 

3>4 

4 

27 

30 

113 

102 

105 

223^ 

23  ^i 

Stocks.     Par. 


100 

120 

16 


60 
32 
62 

145"" 

'eo"" 

96 

'eo'" 
4 

48 
90 
23iA 

'lb" 

185 


Bid. 


8 


250 
2 
80 
203^ 

'96" 

90 

lOJ^ 

50 

30 
100 

30 
100 

50 

10 

10 '4 

36>| 
7H 

64 


49 
43 
12 
72 
12 

IIJ^ 
39 

32% 


SA 


94 

43 
115 
165 

61 

70 

863  i 

17?i 

1434 

29  3  i 

7'A 

51 

54 

88 

118 

SO 

k    80 


PressedSteelCar  100 

I'rtferreil  . . .  100 
Proc  A  CJttnible.-20 

Preferred    ...100 

6%  pref...  100 
Pullman  Co..  100 
Puiita  Ale^re  SugdO 
Pure  Oil  Co 28 

Prcferrwl 100 

8%  pref 100 

Quaker     Oats. -100 

Preferro*!  ...100 
Ry     Stl  Hprlug.lOO 

Preferred 100 

Rainier  M()lCorp(T) 

Preferretl 100 

Roece  Hutton- 

llole  Machine  10 
RetH-eFold  Mach  10 
Rela(Uobt)A(;o    (t) 

lat  preferred.  100 
Remington  Typew- 

Common    100 

Ist    pref 100 

lat  pf  aor  8..  100 

2d     nrof 100 

Reo  Motor  Car.  10 
Replogle  Hteel..(t) 
Ropub  I  A  Steel.  100 

Preferred  ..-100 
Repub  Motor  Tr(t) 
Reynolds  (U  J) 

Toba(;co 25 

B     Com 26 

Preferred  ...100 
Rome    BrassAClOO 

Rome  Mfg 100 

Royal  BakPow  100 

Preferred  ...100 
Royal  DutchCoNY 
SacoLowellCo-lOO 

Preferred  .-.100 
Safety  CarllALlOO 
St  L  Cot  Comp.lOO 
St  L  Rocky  Mt  A 

Pacific  Co.-- 100 

Preferre<l 100 

SantaCe<;lllaSug  (t) 

Preferred    ...100 

Sapulpa      Refg 8d 

Savage  Arms-.lOOi 
Savan'h  Sii2:coni(t)  d 

Preferred 100 

Saxon  Mot  Cor  .(f)  d 
ScovllI    Mfg.-. 100 
Sears,  Roebuck 
,     A  Co  com...  100 

Preferred  ...100 
8heUTranspATr£2 
Shredded  Wheat  100 

Preferred  ...lOO 
Sinclair  Cons  Oll(t) 

Singer  Mfg 100 

Singer  Mfg  Ltd. .£1 
Sloss-Sheff  SAI-100 

Preferred 100 

Smyth  Mfg  Co-100 
Solar  Refining.  100 
Southern  Pipe  LlOO 
South  Penn  OIL  100 
SoPortoRlcoSuglOO 

Preferred  ...lOO 
S'west  Pa  P  L.lOO 
Splcer  Mfg  Co..(t) 

1st   pref 100 

Stand   Coupler.  100 

Preferred 100 

Stand     Milling.  100 

Preferred lOn 

Stand  Oil  (Cal).. 25 
Stand  Oil  (Ind)--26ld 
Stand  Oil  (Kan)  100 
Stand  Oil  (Ky)-lOO 
Stand  Oil  (Neb)  100 
Stand  Oil  of  NJ.25 

Preferred 100 

Stand  Oil  ofNYlOO 
Stand  Oil  (Ohio)  100 

Preferred 100 

Standard     Sanitary 

Mfg  com 100 

Preferred 100 

Standard  Screw  100 

Preferred  A.  100 
Stanley    Works    25 

Preferred 25 

Steel  Co  of  Can.  100 

Preferred 100 

Steel  A  Tube  pf- 100 
Stern  Bros  pref  100 

Pref  (ex-stk  div)- 
Stetson  (J  B)..100 

Preferred 100 

Stewart- Warner 

Speedometer  (t) 
Stromberg-Calrs  26 
Stromberg  Carb(t) 
StudebakerCorp 100 

Preferred 100 

Stutz  Motor  Car(t) 


Ptr 
87 

82 
04 
130 
06 
02 
30 
25  >i 
67 
91 
91 

82^ 
74  3-^ 
98 
12 
76 

13 

2H 


48 

19 
38 


18 

20 

MIA 

84 

ll'A 

65 
34 

98 
115 
100 

68 

73 

51H 
170 

88 

60 

36A 

36 
60 

2 
10 

3 

lOH 
10 
30 
3H 
280 

66 

95 

37 

120 


203^ 

89 
2 

34 

66 
150 
330 

80 
180 

37 


10 
10 

70 

83 

430 

190 

86 


Submarine  Boat  (t) 

Superior  Oil (f) 

Superior    Steel.  100 

First  pref 100 

Swan  A  Finch..  100 
Swift  A  Co...  100 
Swift  Internat..  18 
SwlnehartTAR.lOO 
Tern  lor  Corn  A 
Fruit  Prod  A.(t) 

Class  B (t) 

TexasCorapanv  .25 
TexP'cCoalAOIL  10 
Textile  Bank'g.lOO 
Thomas    Iron... 80 


57 

8 
60 

3 

'so" 

66 

74 

67^ 
525 
385 
156 
134 
106K 
318 
360 
107 


205 
100 

40 

24 

46M 

86M 

70 
100 

87 
300 
115 

2414 

42 

31 

773^^ 

923^ 

50 
4M 
43^ 

28 

94 

30 

96 

23  Ji 


Aik. 


*har*. 

57^ 
90 
95 
140 
06  >i 
03 
30 '4 
25^' 
70 

Si7>A 

95 

83 

75  3.^ 

no 

17 
85 

14 
3 

8 
65  >i 

20><i 

76 

86 

'lA'^i 

23 

4714 

85 

13 

73 

36 
1003^ 
125 


2% 

19^ 
100 


76 
77 
62 
177 
92H 
62 
42 

41 
60 

2% 
20 

3% 
12 
20 
40 

4 
310 

6534 
993^ 
37M 


Stock*.  Par. 


Bid. 


Atk. 


94 
20  >i 
91 

23^ 
35 
7134 


350 

82 
185 

45 

90 

60 

10 

70 
8 

'96' 

77 

76 

67^ 
540 
395 
165 
137 
107 
322 
380 

no 


42 
26 
50 


72J^ 


90 
305 
120 

25  Ji 

45 

32 

77J4 

93 

65 

5 

iH 
33 

96>i 
35 
9634 
24 
40 

9 

3 

3oH 

19J^ 
105 
30 


Tide  Water  OIL  100 
Tobacco  Prod.  100 

Preferred    ...  100 

Scrip 

Torrlngton   Co.. 28 

Preferred 26 

TrauacontI  01L-(t^ 
Transue  A  Williams 

Steel  Korg...(t) 
IJutlerw  Typew.  100 

Preferred  ...100 
Uu  BAP  Corp.  100 
Union  ("Carbide 

A  Carboii.no  par 
Union  Oil  of  DeUt) 
Union  Oil  of  Cal  100 
UuSt  YdaSoOmlOO 
Union  Tank  Car  100 

Preferred 100 

United  Alloy  Steel 
Uutd   Clg   Stores 

of  Am  com. -100 

Preferred  ...100 
United     Drug..  100 

lat    pref- 80 

2d    pref 100 

United  Dyewood  100 

Preferre<l 100 

United     Fruit.  100 
Untd  PaperB'd.IOO 

Preferred  ...100 
Untd  Het  Htors  (t) 
UntdHhMachCor2a 

Preferred 28 

U  8  Bob  A  Shut  100 

Preferred  ...100 
UBCastlPAFdy  100 

Preferred  ...100 
U  8  Envelope..  100 

Preferred 100 

U  S  PJxpress.-.lOU 
U  8  Finishing-.  100 

Preferred  ...100 
U  8  Food  Prod- 100 

U  8  Glass 100 

U  8  Ind  Alcohol  100 

Preferred  ...100 
U  8  Play  Card.  100 
U  8  Print  A  Lltho 

common 100 

1st    pref IOC 

2nd    pref 100 

U  8  Realty  A  ImlOO 
U  8  Rubber... 100 

1st  preferred.  100 
USSmRefAMln  80 

Preferred  ...  flo 
lU  S  Stamping..  100 
!U  8  Steel  Corp.  100 

Preferred  ...100 
Vacuum  Oil...  100 
Vanadium  Corp.(t) 
Vandalla  Coal..  100 

Preferred  ...100 
Van  Raalte  Co — 

Istpref 100 

Victor  Talk  M.lOO 
Va-Caro  Chem.lOO 

Preferred  ...100 
Valron.C  A  C-lOO 
V.Vlvaudou,  Inc(t) 
Vulcan   Detlu-.lOO 

Preferred  ...100 
Waltham  Watch  100 

Preferred  .  .100 
Ward  Bal<.  com  100 

Preferred 100 

Warwick  I  A  St.io 
Washburn  Wire  100 

Preferred  ...lOO 
Washington  OIL  10 
Wash  Market.. 80 
Weber  A  Hellb.(t) 
WeUsFargoACo  100 
Welsb'chCo  com  100 
West    India    Siuar 

Flnan 100 

Preferred 100 

WestlngAlrBr'ke  8u 
West'h8eElAMf.50 

1st   pref 80 

Westmor'd  Coal. 80 
W  VaPulpAPap-- 
Weym-Brut  Co.  100 

Preferred  ...100 
Wheeling    Mold    A 

Fdy,  common.  80 

Preferred 50 

Wheel  SteelCorp  100 

Preferred  A..  100 

Preferred  B..100 

White  Motor 60 

White  Oil (t) 

Wickwlre-Spencer 

Steel  Corp 3 

Wlllya-Overland  25 

Preferred 100 

WllsonACo  Ttc.lOO 

Preferred  ...100 
Winchester  Co.  100 

1st  preferred.  100 

2d  preferred.  100 
Woods  Mfg 100> 

Preferred 100/ 

Woodward  Iron. 100 

Preferred  ..-100 
Woolw'th(FW).100 

Preferred  ...100 
Worthlugton  Pump 

A  Mach  T  t  c- 100 

Pref  A  T  to..  100 

Pref  B  T  t  C..100 
Wright  .\reon..(t) 
Yale  A  Towne.lOO 
Young  (J  S)  Co- 100 

Preferreil  ...100 
Youugstowu    Sheet 

A       Tube (t) 

Prelerred   ...iOO 


Per 

120 

58  ^ 
H3H 
90 
50 
25 
7  A 

313-^ 
121  H 
101 

58 

44 
19 '4 
135 
82 
85 
90 
25 

128 

9(i 
69  >i 
38 

'so" 

05 

1013i 

15 


5434 
36^ 
24 
100 
95 

14  34 
42 
110 
96 

5^ 
50 
72 
16J4 


84 

70 

220 

29 
78 
35 
49 
5334 
0434 
30 
37  Vs 
160 

74  j^; 

109 
266 

28  3i 


thart. 
150 
68  J  J 
86 
96 
513-^ 


7^ 

170 
1153i 
62 

443i 
1934 

'87" 
95 
96 
26 

200 

104 
60 
40 

'3'l34 

70 

101?i 

1634 

65 

55 

36 

24>i 

ioo" 

16 
45 
115 
98 
6 
55 
78 

1734 
36 
85 
85 
230 

30>i 
82 
40 
49  >i 
53  >i 
97 
31 
37M 

'74Ji 

no 

270 
2934 
3H 
10 


28 

82 

54  3^^ 
116 
126 

31^4 


65 
100  .Va 


b  Assessment  paid,     d  Price  per  share,  not  per  cent,     k  Last  sale,     n  Komlnal.     r  Canadian  price.     «Sale  price,      t  New  atook. 
on  stock  dividend,     t  Ex-stock  dividend,     s  Ex-dlvldend.     v  Ex-rights,     t  Without  par  value. 
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UNITED  STATES  AND  MUNICIPAL  BONDS 

In  State  and  muniolpal  bonds  the  ountom  has  alwayn  been  to  quote  them,  "and  Intereot."  That  Ih  the  aoorued  Intereat 
Miait  In  all  oaHea  be  added  on.  There  are  a  very  few  inatanoes  whloh  form  exoeptionB  to  the  rule — that  Ih,  where  the  prloei 
(Iren  are  flat  prloea,  the  aoorued  intoreot  having;  been  taken  Into  aooount  In  maklne;  them.  Theae  are  Indloated  by  a  Hpeolal 
■ark.  thuit  (/). 

The  figures  In  the  oolumn  "to  net"  Indicate  the  baala  on  whloh  the  leourltlea  sell  or  the  Interest  rate  whloh  the  Roonrltles 
If  held  to  maturity  will  net  to  the  purohaser  at  the  present  market  price 


Bond* 


Bid. 


UNITED  STATES— Se 

23  Pan  Can  Not  1938..Q  F 
38  Panama  Canal  lOtU.Q  M 
33  Conrornlona  I91((  47..Q-J 

O  8  Ctf8  of  lailobtertness 

laitrumentallttoa  ot  IT  d  Qov 

Fed  F'm  L  4)^a  '37. MAM 

Fed  F'm  Loan  S'^ '  38 .  M  fe  M 

Farm  Loan  bonds  insuc(l  by 

Flrd(  Jt  aik.  Ld  BIc,  Culc 

flfll()37 -MAN 

O.  8.  Possesions — dee  Fore 
ALABAMA 

4)is  Reaewal   1950-.. 

4i  renewal  CI  C  1958. ..JA J 
SHs  renewal  Jan  1936.. J AJ 
BlrmlnKhara  da  re(  '23  FA  A. 

7s  June  6  1931 J&DG 

6Ha  Marcti  1 1927    .   MAS 
53  School  Apr  1  1950.  AAO 

ia  Scbool  1934 .  .JAJ 

68  Fund  fieo  20  41 VI  As  30 

Jefferson  Co — 5s  19 19 

4Mi9  July  I  1931 JAJ 

4V§8  HosDltal  1963... JAJ 
Mobile— 53  Scbool  '43.JAD 
58  Dock  Not  1  1947. MAN 
SB  Refunding  1949. ..MAS 
43^8  Refunding  1937. AAO 
4>49  Water  A  Sew  '39.  JAJ 
Mobile  Co  33  ref  1928.. MAS 
Oa  Road  Feb  1932.. .FAA 

5a  Not  1  1947 MAN 

48  C  H  A  Jail  1923... JAJ 
Montgomery — 6a  1924. .JAJ 

63  Jan  1  1951 JAJ 

5b  Funding  1940 JAJ 

58  Nov  1  1950 MAN 

4>^9  Water  1928 AAO 

4J49  8ch  WWA3ew'44JAJ 
Montgom'y  Co — 5a  '33-AAO 
aelma— 58  '27  opt  '10. MAN 

Sumter  Co  5s  1950 F&A 

ARIZONA 
4  Ha  ref  Apr  '38  op  '28  JAJ15 
Maricopa  County  8  D  No  1 

5a  March  1933 .Mar 

Phoenix  il4s  1930  op  'SOJAJ 

8a  Jan  1  1946 JAJ 

58  Sctiool  Marcb  1933 

68  Jan  1  1934  opt  1934JAJ 
68  W  W  1922-1950. ..JAJ 

Prescott — 59  1948 .JAJ 

Tucson — 5a  Water  1950. JAJ 
4>i9  W  Mar  10'38  M&310 
ARKANSAS 

Ft  Smith— 59  1926 AAO 

«8  W  W  1922  1926.. MAN 
St  Francis  Lot  D  38  •47.JAJ 

6>49    1943-1964 JAJ 

6^9    1930-1969 JAJ 

58  1949  opt  1929 JAJ 

5M9  Higbw  '27-'37_.J&J3 

CALIFORNIA 

4H9UalTbldgfan9'22  63JAJ 

4^8  Hlghw   1936-48 -.JAJ  3 

4a  flarb  Imp  1983  op'30.  JAJ 

4a  Hlghw  July  3  '22-'61.JAJ 

Alameda— 43  '22  to  '41.JAO 

4V48  Mun  Imp  '22  '48AAO 

Bakerstleld  59  1921-32. AAO 

Berkley  5a  1942  1931... j&j 

58  School  1922  1933-. JAJ 

Los  Ang— 4>^8 '22-'51..JAD 

43^8  Aug  1  1923-42.. FAA 

48  W  ann  1921  to  '43  MAN 

3>^8  Water '21  to'4l.AAO 

4Hs  3cb  1922  to  •44.JAD 

Los  Angeles  City  8  D — 

6J48  Not   1921-34.. MAN 

6H8  Nov   1935-60. -MAN 

Los  Aug  Co  4K8'22-'49  FAA 

Oakland— 3 >Ss   '22-'43.FAA 

4H'  Mun  Imp  '22  '43FAA 

4}^8  8chAcJne'22-'31.JAD 

Oakland  8  D  48  '22-'44.JAJ 

Orange  Co  58  1922-43-.MA.-) 

PaBB/leaa— 48  Jan'22-'42JAJ 

4^9  Wat  Pl't  '21-'36.AAO 

Paaad  8  D  434b'21-'22  Sep  13 

Eedlands— 38   1922-31..  JAJ 

ElTerslde  58  1922  33...JAD 

aiTerslde  Co  58  '25-'34  MAN 

Sacramento  48  Jan'22  '45  opt 

43^8  Hew  A  Dr  '27-'34  JAJ 

Bacram'to  Co  4;^h'21-46JAD 

8anIJIego3H  WW22-'54AAO 

6a  Water  1934-53 FAA 

i'AHWfi  A  Har  •22-'32JAJ 

BanFranciaco  5h  g'22-'55  JAJ 

Sa  Mualc  1922-1960..JAJ 

4  ^ia  April   1922 AAO 

4'Ah  Water  1924  29.. JAJ 

Skiag  July  1 '32  '44.. JAJ 

SanJoafjulnCo  5«  '22  '49  JAJ 

Ban  Mat*y)  Co  3fl  *22  '42.JAJ 

Banta  Barbara — 5h  gold  Hchi 

1922  to  1941 Jan  10 

4>^«  gold  Aug  1943.. FAA 
CANADA — Hm  poo*  50. 


e    also 

100 
71 
74 

t  — 

90 
97 


90 
Ign  Qo 


6  5.75 

6  5.85 
6  5.30 


0  5.85 
6  6% 
h  6% 
b    6% 


Atk.    S$l. 
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'o\i%    - 


90  M 
97?| 


92 
Tt.  p. 


103H 


86!.^ 


49 


6.50 


Bond* 


85 


to  5.40 

O5.20 
0  5.25 


6% 

6% 

6% 

6 

6 

6% 

5.85 

5.60 

5.80 

6% 

«^ 
6% 

6%  I 
5.50i 

6% 
6% 


6  6% 

6  6% 

b  5^ 

b  6% 

b  5.80 

b  070 

b  6% 


b    6 
&    6 

bi/o 


b    6% 
b    6% 

b    6% 


O5.20 
O  5^1 
o  bVi' 
o   5M 


;o  5^ 
;o  5.40 
,0  5.40 
;o  5.40 
;o  5.40 
;o5.40 

50% 
o  5.40 
o  5.40 
o  bVi 
o  bVa 
o  5% 
o  S% 
o  5.40 
o  5% 
o  5.50 


5.40 
5.40 
O5.40 
O  .'').40 
o  5.50 
o  6.40 
O  6.40 


o  b% 
o  5% 
o   5% 


15.75 
1  5.40 
i5.40 
1  5.40 

to  5.40 


Sfd. 


COLORADO 

4i3  1922  opt  1012 MAH 

Boulder  58  Hept  1  1920.  MAS 
Canon  C'y  39^31  op  •21MAN 
Colo  Spga  4a  '29  op  '  14 .  MAS 
4s  Ref  Water  Mar  1  1941. 
Delta  Co  3h  ref '30  oo'20  TAD 
Denver  53  Aug  15  '28.  FAA15 
Denver  (City  and  County)  — 
4)^9  Water  Not  '48. MAN 
Qarffeld  County — 

59  refdg  May  1933  opt  '23. 
Qrand  Jot  .59  '26  opt  '21.  JAJ 
Lake  Co  49NoT'21op'llAAO 
La9  Animas  Co  4)^9 '31. JAJ 
Pueblo  6a  Sept  1  1921  MAS 
PuebloCo4  U3ref'31op  21  JAJ 
Pueblo  Co  S  D  No  20  4J49 

1932 MAS 

Trinidad  5a  '32  opt  '22.  AAO 
CONNECTICUT 

•35^3  Apr  1934 AAO 

•4a  July  1936 -lAJ 

Bridgeport— 58  1925-49  JAD 
4^9  Bridge  1922  63..JAJ 
4  Ma  Hgh  Sch  •22-'63  -  .JAJ 
•4149  Sewer  1922-46.  AAO 
31^3  ImproTt  1922  41-JAJ 
•53  Con9tr'n  '24  '48. JAD 
Brlatol  41^3  Water  1939.  JAJ 

5s  July  1  1926-55 JAJ 

Danbury  4a  Waterl946.JAJ 
3)^9  Funding  Oct  '41  AAO 
East  Hartford — 

♦4143  School  '27-'46  MAN 
Ba9t  Hartford  Fire  District 

53^3   1922-1926 MAN6 

5}i9   1927-1951 MA.N 

4s  Water  Jun«  1933  .JAD 
Hartford  SJ^s  Edge  '55  J&J 

48  Water  June  '30-'39  JAD 
•49  Water  .1940-45 -.J AD 
4)^3  Munlc  Bldg  '33MAN 
•4>i9  Permimp  •21-27J4  D 

Hartford  School  Districts — 
•4^9  Arsenal  '21-'47  MAS 
•41^9  Northeast  19.59  JAD 
4J^9  Northwest  1945  MAS 
•4)^9  2d  North  1944. .JAJ 
31^3  South  Sept  '55-  -MAS 
4)^3  Southwest  1944  MAN 
•4343  Wa3h't'n'26-'47  JAJ 

49  West  Middle  1937. FAA 
Merlden(C)4  348  •22-'25-JAJ 
Merlden(T)  43  •22-'35.MAN 
Middletown  (C)  43  1922.JAJ 
Mlddletown   (Town) — 

•3149  RR  Aid  Ref  '24. JAJ 

•43  RR  Aid  Ref  1930. FAA 

New  Britain  (City)— 

3343  Sewer  July  1932.JAJ 

48  Munlc  Bldg  1948.. JAJ 
43i8  Water  Aug  '41.. FAA 
434^  Sch  Aug  '22-'43.FAA 
i.%3  Sch  Aug  1929. .FAA 

New  Haven  (City)— 

33^3  Funding  '2.5-'35-AAO 
43  Sewerage  1922 -29- AAO 
43^8  Paving  Mar  1936MAS 
•43^3  Paving  Aug  '37  FAA 
•4343  Impt  MchlS 

'27 -'35... MA815 

5s  '36,  '37,  '39.  '40.  '41  AAO 
5s  July  1   1924-1951 -.J&J 

New  Haven  (Town) — 

♦3343  AlrLRR  '22-'29  JAJ 

New  Lon  33^3  Wat  '26-JAJ 

49  Munlc  Bldg  1933.. AAO 
4!^3  Park  July  1942  .JAJ 

Norwalk  (C)  33^3  1929. JAJ 

48  Ref  Sewer  •27-'28-.JAJ 
•4)^9  Tmprovt  '22  '39  JAJ 

Norwalk(T)   A]4,h  '42_.J&D 

Norwich— 33^3  1925. -.J&D 
43  Ga9  A  Elec  1931.. AAO 
43ia  Water  Mar  '39  MAS 
43^9  Refunding  1938  AAO 

Putnain(T)  43^3  •22-'46A&0 
4348  Water  1922-27.  FA A6 
43^9  Water  1928A'30FAA 

Stamford  (C)  49,  1942. MAN 

Stamford  (Town)- 

43^9  School  1922-45. -JAJ 

Torrfngton  '*5'49  '30-'35JAJ 
'»53i9  Fund  1936-41. .J&J. 

Waterbury3  348rich'22-32J  AJ 
4a  Park  Jufy  ■22-'58..JAJ 
43i9  City  Hall  '24-'63.JAJ 
•4^9  Water  •49-'93..JAJ 

Wlnd.sor  (is   1922-26 J&J 

We9t  Hartford— 

^^9  Ref  A  Imp  1943-JAD 
DELAWARE 

38  Dec  1  1927  opt  '02. .JAD 

434a   Highway   i960 JAJ 

4i^H  Jan  1  1901 J&J 

NewCaHtleCo4  349'26-34JAD 

49  Ref  Dec  '21  to  '24-JAO 
53^9    1924-1928 JAJ 

_5!^8    1936-1944 JAJ 


90 
90 
90 
88 
78 
92 
97 

87 

90 
94 
96 
87 
98 
86M 

86 
91 


9234 
5.75 
5.75 
5.75 
5.50 
5.75 
5.50 
6,30 
6% 


6    5.50 

5.75 
6  5.45 


6    5.75 


b    5.75 
b     6% 


b    5.75 


b     6% 


6     6% 


5.50 
5. ,50 
5.50 
5.50 


Atk. 


97 

90 

9254 

89  34 

80 

94 

98 

89 

92 
96 
98 
89 
100 
88^ 

88 
93 

88 

93^ 
to  5 .  50 
to  5 .  50 
to  5 .  50 
to  5.25 
to  5 .  50 
to  5.25 
to  5.20 
5.10% 


Set. 


to   5% 

to  5.5() 
to  5.15 


% 
% 

% 

% 

%     I 

%     j 

5.75 
5.75 


to  5.50 


to  5.25 
to   5% 


to  5.40 


to  5.75 


to  5.50 


5.25% 
5.25% 
5.25% 
5.25% 


5.50'        5% 
5.104.90% 

6%  to  5.10 


6  5.75 


b  6.25 

5  5.90 

6  5.90 
b  6.90 


.40% 


5.60% 
5.60% 
5.60% 


6     6%  5.40  % 


6%  to  5. .30 
5.50  5.25% 
5.40  to 5. 20 
6%  to  5. .50 
6%  to  5.40 
6%  to  5.50 


b    0.10,5.90  % 


6  6.75 

6 

6      nVa 
b    


6.60% 


•■3?^% 


% 

%     I 
6 
5.50 

f  ! 

5.75 

% 


5.25 

5.60 

5.25 

5.60 

5.60 

% 

5.60 

6     I 

%    1 

'  ! 
5.75 

5.50 

I 

6 

6.60 
5.75 
%1 

5 


Bond* 


Bia. 


%       : 

5.75 

6 

5.75 
5.75 

6 


5.90 
5.60 
5.75 

% 

% 


5.35 

5.00 

3.76 
5.25 
5.1.' 

0" 

6".  60 


Wilmington— 4  3^8   '22. AAO 

43^9  1928  1937 AAO 

4!49nidg  Con  '53-62  MAS 
4a  Ht  A  How  Apr  '23  AAO 
DIST  OF  COLUMBIA 

3.65a  Fund  ciirr  1924. .FAA 
FLORIDA 

Dade  Co  59  Oct  1947-54 

Duval  Co  3  }49'32  op'12MAN 
58  Armory  1944 JAJ 

ETergladea  Drainage  Dlat — 
6a   1923-19,33 MAN 

Hamilton  Co  5a  Feb  7  '48   . 

Hernando  Co   58   1944.. JAJ 

JacksonT  5a  May  15'24.MAN 
38  ImproTt  Jan  1  '36.. JAJ 

4  4s  Feb  1937 FAA 

Jaoksoiiv  SDNo  1  5h  Apr  '45 

Kt)f  We9t  .39  1942 JAJ 

Miami  5a  1922-1944 JAJ 

68  School  1940 JAD 

Orange  County  58  1944. JAJ 
Peuaacola  4!43  ref  1941. AAO 

6%  School  1922-51 -..J&J 
Polk  Co  5a  Road  1921-40- .. 
St  Petersburg  3 4  1949. J&J 
Tampa  59  June'55  op'25.JAI 

69  Mun  Imp  '62  op'32  JAD 
FOREIGN   GOVTS 

Argentine  Republic — 

Internal  g  3s  ot  '09  9  f  MAS 

Belgian  GoTernment — 
73^9  est  a.f .  yly  to' 45  J&D 
6%  notes  Est'l  1925-J&J 
8%  Ext'lsf  bds'41.-F&A 

Brazil  (United  States  of) — 
8%  e.nernal  1941. ..J&D 

British- Con823is  op'23.Q-J 
4349  War  Loan  '25-'45JAD 
334%  g  notes  1921. .MAN 
3349  g  Feb  1  1937.. -FAA 
5349gconTNoT  1922. FAA 
5V49gconv  Aug  1929. F&A 

Chill  (Republic  of)  — 

8  %externalloan  19  41.  F&A 

Chlne9e  Government — 
Hukuang  Rys  58  £.J&D15 
6s  of  1896  £  red  on  or 

before  1933 AAO 

434a  of  1898  £  red  on  or 

before  1944. MAS 

48  (of  1895)  1931 JAJ 

Cuban  58  1944  op  1911.  MAS 
"Internal"  6s  Nov  28  1913 

optional MAN   28 

"Ext'l"  g  4  )4s  '  49  op-  FAA 

"Exfl"g5a  1949 FAA 

Treasury  63  1929-JAD  30 

Denmark  (Kingdom  of) — 
Ext  g  89  Oct  15  '45.A&015 

Dominican  Republic — 
Gust's  adm  a  f  59  '58-FAA 
8s  Cust's  adm  1925. .J&D 

France  (Republic  of)— 
6%  National  Loan  not  red 
before  Jan  1931. .Q-F  16 
6%  National  loan  of  1920 
73^9  External  1941 -.J&D 
8%  est  g  loan'45M&S  16 

Hawaii,  Territory  of — 
4343  Sept  16  1949.M&S15 
48  Imp  '41  opt  '31--. F&A 
4a  May  15  '46  op  '3a.M&N 
48  Aug  1947  opt  '37. .F&A 

Italian  (jfovernment — 

6H9  series  A  1925  ..F&A 

6%  Int  1926-1941 JAJ 

5%  Treasury  notes  1925.. 

Japanese  GoTernment — 
43^3  £'23opt '10..F&A13 
43^9  £  1926  opt  1910  (2d 

aeries) J&J    10 

48  £  '34  opt  'lO.JSO  &  D31 
4a£Jan'31optaft'21.J&J 

Newfoundland  (Govt  of) — 
03^9  June  30  1936.  J&D  30 

Norway.  Kingdom  of — 
8%  8  f  external  1940.AAO 

Philippine  lalands — 

5343  Imp  Sept  1950-.Q-M 
48  g  L  Pur  '34  opt  'H-Q-F 
48  P  Wks  A  Imp  1933.Q-M 
48  Impt  1936  opt  '16.  FAA 

Porto  Rico— 49  1922-33-JAJ 
4349  Pub  rmo'31-'34.JAr 

43^9    1937-1940 J&J 

4a  Jan  1   1944-1950. ..JAJ 

4s  gold  1922  1956 JAJ 

48  Road    1927  1930  .  JAJ 

Russian  03^9  Juno  17  '19  J&J 
334%  Int  Loan'26-F&A14 
534%  Ext  Ln  Dec'21-J&D 

San  Paulo  (Brazil)  State  of — 
8%  external  loan  1936.  J&J 

Swedish  69  1939 J&D15 

Switzerland- 5J49  1929  F&A 

5  F  golil  S3  1940 J&J 

United  States  of  Mexico — 

5a  g  Ext  Ln  Ref  '45-Q-Jan 
48  gold  1954 J&D 


br,H% 


to  5.50 


93 


95 


6  6.50 
6  6.50 


66%  to 


Atk.     N$t 


100 


103 

to  6' 25 
to  6.25 


3.75% 


68 

101 
95 
100  M 

100 
I  48^ 
I  813^ 

99  Ji 

87 

98  J4 

89 

98M 
463^ 
I  85 

I  71 

u)$57 
77M 

60 
65 
79 
75 

1023^ 
79  H 


B.S56 
v$67 
95  >i 
101 

663^% 

b63.^% 
60  \4  % 
6634% 


69 

1013^ 
9.53^ 
101 


1003^    . 


6 
% 
5.35 
5.76 


6.25 
6.25 
0.25 


6.60 
0.50 

6 

6 

6 

650 
% 


\ 


o 

6.25 
6 

6.25 
6.25 

6 

6 


100 

873^ 


89H 

99 

47>^ 

86 

72 
S023^ 

65 

683^ 


80 

103 

80 
100 


$58 

$69 

96 

1015 


6% 

^% 
6% 

G% 


883^ 

u$303^    $31 
403i      41 


c  853i 

c  85 
I  59 
c   703^ 

91 

103  34 

.99 

77 

77 

77 

6  6.25 


85  M 

85  3i 

61 

71 

92 

10334 

101 

82 

82 

82 

to  5.50 


6  5.70  to  5.40 


b  6  25   to  5  30 
60%  to  to  5  85 

15341    2034 
<   $4  $6 

1534     2034 


95M 


105  3i 

c  433^ 
323^ 


99 
973i 


10554 

4434 
32  31 


I' 

5.20 
5.30 


6  Bafilfl.     e  OnbanlHof  t5  to  tbe£.     d  On  the  basis  of  4  marks  to  the  dollar.    /  Flat  price.     I  In  London, 
per  1,000  rublea.  flat,     v  Dollars  per  1,000  lire.  flat.     »  Dollars  per  1,000  francs.     u>  Dollars  per  600  francs. 


n  Nominal,     a  Sale  price. 
•  Tax  free  In  Coimecticut. 


I  Dollara 
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Band* 


Co  I. 
3 

a 


fi)  ■        .  <       ■  1  t  ^  •),    4a. 

lul  lo.l  Ij^ii  -Ujf     ii  MAN 

UarKou  a'ay)  Norway  — 
ri  r  «  (id  IJ*3 MAN 

Barua  (C'lty)  S«U«urlttu<l — 

H  f  Si   Hi-tS MAN 

i(Uliy)dii  '3i.MAN 
ill*   (Norway* 

.!.  dd  li»t )    .  AAO 
Id  or  lUOl  MfcN 
■^    •      ll  JAJ 
lI  LoiiU 
„  v.FAA 

Berlen  U 

d»faii(»— Ul  «1«   1U3U 
ad  «J« 

Lyoud  (CUy)  a«  ld3t  M... 

MttrrieUlad(r'l(y)  ttd'3t  MAN 

P»fld  (LMiy  of)  0a'21.AAO13 

Hlu  do  Jitueiro  — 
tt«  Uit'l  dor  IMJ-i  31  MtN 
dd  «  f  lodit  of  lt)U9  it.'JAl) 

8«u  Juau  (Cliy  itt)  Porto  HI 
Si*  UefA  Imi)  1922  3(5  JAJ 

t)«o  Pi»ulo  (CUy),  Hraxll  — 
(J%  Kii  d  f  l'J43   .     MAN 

Tokyo  (CUy  o()  di  at  1912  — 
Kod  Miin  «  r  box'  17  52MAS 

Eurlcb  (SwUiorldud)  — 
St  t  SiOol  15  '15   AAO  15 
CANADA— (yV«ui   K^rtPrt 

Ooiuliiloii  of  Cduadii  — 
SH  ^  tfolduoleit  1929  B'AA 

5d  192a AAO 

ia  1931 AAO 

Od  Mar  1  1937 MAS 

08  Ocl   1931 AAO 

SHs  Vict  La  OdC  '22.JAO 
id  Vict  Lu  No7'23MAN 
JiVlcl  Lu  MoT'2t  MAN 

Dec   1925 JAD 

ii  Vict  La  Deo '27  JAD 

2*  Vict  Lq  Nor  •33MAN 

.\»  Vict  LaNoT'34  MAN 

iiii  Vict  Lq  Dec  ';»7    IAD 

Alberta,  Prov  ofcJa '30  MAN 
5%  dob  May  1  1925.  MA.V 
i\i%  it  drtb  1924-    -FA  A 

Brit  Columbia  (Prorlaco  ot) 
68  Juue  30   1023..JAD30 

6a  Apr  25  1929 

as  July  15  1926. .-JAJ  15 

Calgary  6a  1933 .JAJ 

aa  Juue  13  1935. ..JAD  15 
58  July  1  1945 JAJ 

a»lt  4VliApr  18 '31.  AAO  OS 
4^8  eiPowJ'ae5'31  JAD5 

Halifax  N  S  48  July  1945 

fla  Jaa  1951 JAJ 

HamUtoQ  4a  1922 AAO 

48  Apr  I  1932 AAO 

48  Elec  LAP  1941. .AAO 

Lachlae  P  Q  58  1954.   .JAD 

UalaoaoeureQ  SVjs'SO  MAM 
a^s  May  1  193(J MAM 

lianftoba,  Province  of — 
6a  gold  Apr  1  1923. -AAO 
98  gold  Feb  2  1930. .FAA2 
38  Oct  1  1923 AAO 

48  goia  1930 MAN 

49  Draluage  July  I  '29  JAJ 
UoQtreal  Sa  Dec  1  '43..JAO 

53  8  t  Mot  1  1936. ..MAN 

«>^8  May  1934 

4Hi  Jaa  1944 JAJ 

4s  1923 MAM 

48  re«  May  1927 MAM 

4a  May  1  1933  £ MAM 

48  May  1   1944 MAM 

3>^9  Rtg  May  1939. .MAM 
New  Bruaswlclc,  ProTof — 

ai^jJaa  1933 JAJ 

43  July  3  1930 JAJ 

4a  1932  opt  1902 JAJ 

4^9  Dec  1  1923 JAD 

38  Dec  1  1923 JAD 

Morth  Vaacouver  38  '60. JAJ 
Nora 8cotla.  ProT,  Sa ' 29J AJ 
98  Nov  15  1930-..MAN15 
Ontario,  Provot — 

63  Oct  1  1923 AAO 

68  Nov  13  1927...MAN10 
a  May  28  1922.  MAM  2S 

38  Dec  1  1926 JAD 

iHa  May  1923 MAM 

48  1941 MAN 

4s  March  1  1928 MAS 

3H9  1936 JAJ 

Ottawa  CUy  59  '22  '45.. JAJ 
68  Munic  Imp  '22-'30.JAJ 
il4s  '25,  '34,  "35,  '44. JAJ 
3J^3  Sew  Sep  26  '28-MA3 
Quebec,  Province  of — 
63  gold  Marcb  1  1925.  MAS 

33  June  1  1926 JAD 

Quebec  City— 4>i8  1922  JAJ 
3J43  gold  July  1930..JAJ 

3^9  July  1  1931 JAJ 

3^3  July  1  1933 JAJ 

Reglna  39  1929 JAJ 

8t  Boniface, Man, 38  '31  JAJ2 
iMkatchewau ,  Prov  43'23 — 
Toronto  53   1922  1933. .JAJ 

4Hs  1933 JAJ 

4)48  July  1  X923 JAJ 

4H8Jaa  1  1949 JAJ 

4H8  Jan  1  1955- JAJ 

4s  St  Imp  July  1922. .JAJ 

48  £  July  1  1948 JAJ 

SVisJuIy  1  1944-'43..JAJ 

Vancouver, BC,3H9  '39  AAO 

4)^3  Nov  30  1924. ..MAN 

4s  St  Imp  Sept  0'22. MAS'J 

48  St  Imp  Sept  9'27-MAS9 

49  St  Imp  Sept  9'32.  MAS9 
VlctorlaB(J4  ^3Jan21'24  JAJ 
Winnipeg,  Man,  59  '44-AAO 

68  Dec    1930- JAD 

08  June  1  1926 JAD| 

4a  Aiie  1  1<)4«   .    .PAA  l.->l 


8iS. 


4il.     V«4 


<  <310 

I 
98>i 

99>i| 
Hi 

lUO 
<«74 

101 V4 

lOJ 

85 

n   8U 

83 

83 

b   Hi7o 

5ii 
CO  — 

b5H% 
75  Ji 

59 

99  >4 

92)-i' 

92      I 

88 

85  >i 

82     I 

87  >i 

86 

8t) 

83 

86 

86 

83 

A7\4 


•33U 
99 

WH 
84 

lUOVj 
78  I 
7Hii 

102  U 
102V5 

03 

90 

84 

84 

99'^ 

61 


7634 
62 
100  >i 


2H    ... 
2H    --. 


92^ 
92 
89 
86!^ 

83  ii 
88  ^ 
87>5 
87 

84^ 
87>i 
87 

84  K 
83  >i 


93 


91 

85 

903^ 

70 

70 


77 


94 
88 
93 
73 
73 


79  H 


7.25 

7.75 
8 

8 

8 

8.50 
8  50 

8 

8.50 
8.50 

7 

7 

8.2,^) 
7., 50 
7.25 
7.25 
7.50 
7.25 


7.25 


923^      931^ 


6  8%        7% 

6  8%'        7% 

6  7.25         7% 

6  7.757.50% 


7.25 

7.25 

8 

7.50 
7.35 
7.25 
7.30 

7.25 
7.25 
7.25 
7.75 
7.75 
8.25 
7.60 


8 
7.60 

8 

7.60 
7.75 

7 
7.60 

7 


Bond* 


91 

86 


93 
83 


6     8%'        7% 


8 

7.35 
7.35 
7.35 
8.50 
8.50 

8 


8 
7.75 

7 

7 

8 

7 

7 

8 

8.50 
8.75 
8.25 

S     I 
8.75' 

7     I 

7 
7.75 

7 


aeoRQiA 

4M«  1922 JAJ 

k>>li  rof   l'J35  1943 JAJ 

44  July   I   lvi26 .JAJ 

iU«   Jail    1922  1933 Jfcl 

Albany— 53  1943 JAD 

Athou*-i3  1922 MtN 

Atlanta   4^3    1922 JA1 

441  Ian  1  1940  .  ...JAf 
4Ui  Sowar  19.'2  '40  .JA' 
4d  W>itur  .Ma/  31  '23.  JAJ 
:U»<  Jilv  I  '  U  A  '3i  I  kJ 
AuKuna4'.ii.M:*y  r2lMtM 
iii»  Kloo'i  Pf.t'  'l^.-VlfeN 

43  rorundlng  1034 JAJ 

3Ui  April  IJJiJ.  .  .AAO 
Clarlto  (Jo  53   1'J23-'41    .JAJ 

Cotu(nbu3  53   i')i2 JAJ 

53  W  W  1922  19t4      .JAJ 

4Vi'i  Iltifuii'lliii;   1939. JAJ 

Macon— S8  July  1923... Q  J 

4V44  Oct  1926 Q  ' 

4  4i  W  W  1922-'36    ..JAJ 

43  Pav  ASow  '22to'39  JAJ 

Pula3kl  Co  53  1932-1948  JAf 

Rome  4!.»8  1926. JAJ 

43  .VIualobldu'2.5  '39  AtO 

Savannali— 443  rof  '43  JAJ 

4^1  Dralnasjo  1944..  FA  A 

4  ^3  refunding  1939..  FA  A 

SpaluiMg  County  — 

53  DrtC  1  1923  1930. .JAD 
Swalnsboro  63  ■25-'50..AAO 

V-tldoHttt  53  1922  "42 Jan 

Ware  Co  59  Sch  "25  '31. JAf 

53  Eload   1932  1949. -JAI 

Watkln3v3D63'3l-'50MAM 

Woodbury  63  '27-'49..-JAD 

IDAHO 

5^8  Impt  1941 AAO 

4>13Cap  BMg '30  '39  .JAJ 
4^3  \Uy  1  '3  lop '21...  JAJ 
443  UUUway  "35  op  "25  JA/ 
4^i3  llkhw  '37  op  ^27. .JAJ 
43  Jan  1  1934  op  1924.. .JAJ 
Blaine  Co  53  Feb '22  '31. JAJ 
Bol3eClty  53  '22  op  '12  JAJ 
Bol3eC'73 D  5V250P'  15  M  fe N 

63  July  1  1910 JAJ 

Sbo3honeCo53'22  to'24  JAJ 

ILLINOIS 

Chicago  49  1922  to  1924. JAJ 

43gJudg  1922  to '24. .JAI 

43  1?  Grtu  Corp  ■22-'25.  JAf 

43  1922  to  1927 JAJ 

43  1928  to  1935 JAJ 

43  Jan  1930  A  1931  ..JAJ 

43  Jan  1937-1939 JAJ 

80  Park  43  '22  to '24. JAD 
Lincoln  Park  43  1923. JAJ 
No  W  Pk  4H3'22  '27  JAJ 
No  W  Pk  4)^3 '22  '28  JAJ 
W  Chic  Pk  43 '22  '27. JAJ 
W  Chic  Pk  49'22'27-JAJ 
ChlCrKo  Sanlr.iirv  District- 

53  July  II  1922..- f&J 

i^iJaiy  1  1923-1926. JAJ 

49  Dec  1  1921  to  1923. JAD 

43  Sept  1921  1931.. .MAS 

Cook  Co— 43  1021-'25-MfeS 

4>i3  1925-1940 AAO 

43  Sor  K  1922  1931. .JAD 
49  Ser  M  1922  1933..  J  AD 
43  Forest  Pres  '22  '34  AAO 
3^9  g  1922  to  1923-.JAJ 
East  St  Louis — 

4  Vis  ref  Sept  1  '28. .Sept  1 
JoUet— 5s  19211923... MAS 
Mollae  4!^3  1922  '32.. .JAJ 
Peoria  4^9  '22-'24..Juna  1 
ttock  Island  59  1921-1923... 

INDIANA  (tet/oot  note  o) 
Cass  County — 

o43  Bridge  1921-33MAN15 
oBvansvllle— 4s  Ref  32. JAJ 

o43  Ret  1942 JAJ 

oFloyd  Co  49  1922-'30..JAf 
oFtWayneS  D  4s  '21-'23AAO 
oFranklln  Co  4s  '22-'30.  JAD 
oHendrlcks  Co — 

4s  C  a  Jan  15'23-'32JAJig 
oHunftoaCo3i^3'22  ■2tJAJ 
Indlanap — 4s  Mar  1  '24. JAJ 
4s  Park  Imp  Jan  1  '27.  JAJ 
o43  Fire  Dept  J'nel  "41  JAJ 
o45i33ch  Jael5'  40JAD  15 
o3Via  Hospital  1936.. JAJ 

03  4s  City  Hall  1939. JAJ 
olQdlanap  S  D  43  '22  '26  JAJ 

o49  Bldg  Sept  I  1946. .JAJ 

03)^9  July  1  1941 JAJ 

o53  Oct  20  1925-39  AAO  20 
Jeffersonvllle — 

o3!4s  Refund  1923.. MAN 
oKokomo  4s  '22  •26-'31  MAS 
oLa  Porte  Co  59  ■22-'28- JAD 
oLoganspt  3 1^3  '26op  '16  JAJ 

04  3i9SchH'22  '37  JAD15 
Marlon  Co— 49  Ref  '27. JAD 

031^9  Bridge  1924 JAJ 

o3!^9  Ri^fund  1925. ..JAD 
Michigan  City— 

04  3^3  -Sohool  1922  24. JAJ 
oRlchmond— 49  1927. -.MAS 
oSt  JosCo  3^s'22-'24.AAO 

03^9     1922-1926 FAA 

oSouth  Bend— 4s  1923. .TAJ 

o5\is    1931 MfeS 

o5\is    1911 MAS 

South  BendSchool  District  — 

o49  Apr  17  '22  '27.. .FAA 
Terre  Haute — 

o49  Oct  1  *27opt'17.AAO 

o49  Sewer   1930 FAA 

oTerre  H  SchC49'21-'3lMAS 
oVlproCo4'4Decl6'21-27JAD 

r>49  Hrlilare  1023 JAJ 

INDIAN  TERRITORY  (See 

IOWA 
Boone  4Vi9  1922  31.. .MAN 
Burllnerton  4^9  '2l-'33MAN 


an. 


Act.     tf4t 


A 

63  60    to  5.50  % 

5Ji 

6  0%  to  3.60  % 
6 

6.50 
9  25 
6.65 
66.25  to  5.65  % 

5,85 
6 
5  70 

6.75 

' 6.85 

6  6  25  to  6.75  % 

' 9  50 

6    9.50  to  5.70  % 

5.75 
9 

6 

6  9.25  to  5.75  % 
6  6.25  to  5.75  % 

I 6 

1 9!^ 

b6Vi%to5.85%  1 
5.60 
5  60 
5.60 


°A 


CjuucII  Bluffs  — 

4^1  W4twk8'22  'SOMAN 
Crawford  Co  53  '22  29  MAM 
Ou^hliig  53  Sch  lol  10  {9M  fcM 
Da/ofiport  4i  1921  '29  MtN6  6% 
Davenports  I)  i^i  '23  .JAJ 
Dj3  .M  )lne9 — 

53  .Munlolp  1922  1937  JAJ 

4^ii   1922  1931      .   .Mk^J 

43  City   lUll   1922  26  JAJ 

93  den  Obll    1931-40. JAJ 

Das  M  Ind  S  D  ni(  '32.fAJ 

Dubuiurt  (^o  4U4    .J2  ■31IAJ 

Fort  D»d:;e.l3  Punr39\.t') 

Fremont  CIo  59  '22    35..fAJ 

Greene  Co  59  1921  23   .AAO 

Jackson  Co  38  1921  30   AAO 

.Marstialltown  Ind  3  D— 

4!^i  July    1922 fAJ 

59  City  Hall  192V3>.MkM 
OBrlen  Co  59  1922  23  FAA 
Ottumwa  4^1  Juno  1)  H  . 
Polk  (Jo  41^1  '22  '32  AAO  15 
49  Court  H'se  '21  '24  AAO 
59  F.in'llntj;  1922  33  .JAJ 
81ou«Clty  — 

99  ParkAugl3'33-45FA  A  18 
69llef  Auir  15  1940   FAA15 
Slouz  City  S  D  58  1041. JAJ 
Waterloo  — 


6  6.75  to  5H'% 

- 1 6.25 

6  6.50  to    6% 

(! 
% 


66%    to  5.75 


100 


5.60 
5.60 
5.60 
5.60 
5.60 
5.60 
5.70 
6 
9 
6 
6 

6 
6 
9 
9 
6  5.90  to  5.60  % 

5.70 
5  50 
6 
6 
9 
o  5.90  % 
6 


66  ^    t 


65.75(0 


5.35% 


6 


6 
6 

66%    to  5.70  % 

I 6 

66%to  5.40% 
66%tO|5.50%' 
66%to  5.50%' 
66%t0  5.60% 

6 


6     6% 
6    6.75 


06   6% 


to  5.50  % 
6%    -- 
6 


o 

o 

ob  6% 
o..  .. 
06   6% 

06  9% 
0 


o 

o 

6 

0 

6  5'.50' 


0 

06   6% 
06   6% 

0 

06    6% 


to  3.50  % 

|5.50 

I5.3O 

to  5.50  % 

'  6 

to  5.50  % 

to  5.40  % 
6 

5.75 
5.50 

514 
5M 
53i 
6 

5}4 
to  5}4  % 

6 


to  5.75'% 
to  5.751% 
I  6 

to  5.50  % 
5.75 
6 
5.75 

6 

5.75 
6 
6 
6 

5.75 
5.50 


06   6% 


to  3.75 


o 

6""6%  5.50% 
06   6%j3.75% 

Oklaii  oma) 

6     6%'3.50% 

h      9%  5   50% 


6 
5.7; 


Bond* 


Bid. 


To 

Aak,     Net, 


8  70% 
to  3.90 


to  5.30 


6     9%  to  5.40 
6     6%ito5.S0 


6  9%  to  3.50 
6" "9%  to"5'60 
6    "6%  to5'75 


6      6% 


4(^9  W  W  Jan  15  '30  JAf 
oodbury  Co  59  '23-'32.  JAJ 


.JAJ 


Woo 

KANSAS 

Atchl9oa  Co  — 

43  Refund  '20  op '14 

Bmporia  — 

4^9  Dec  '29  op  '19.  FAA 

HmporlaSD4S49'32op'22JAJ 

Ft  Scott  4  49  '33  op  '  10.  M  k^ 

Qalena  — 

5s  W  W  1922  1943. ..JAD 

Hutchinson— 58   1931. .AAO 
4^^9  Pub  8ldg'61op'3lJAJ 

Kan9a9  City  — 
53  Feb  1  19221923  .FAA 
4!^9  WatAElL'2l-22  AkO 
4!^9  Sob  Bldic  1929  .JAf 
4!^<  VVat  Plant  Pur'39fAJ 
4^9  R^fg  Feb  1  •29..FAi 
4Vi9  Imp  July  IS  49. .JAJ 

Morrla  Co  45^1  '22  '23. .JAJ 

Sedgwick  County  — 

53  Fund  1925  op  1915  JAJ 
4)^9  B'geOot'27op'17  JAf 

Shawnee  (Jo— 48  1924. MkM 

Topeka  — 

5s  Top  Wat  Sept  '29. .JAf 
4Vii  Glee  Light  1929.  J  kf 
4s  Water  April  1  '24. AAO 

Topeka  3  D  4s  Jaa  1923 .  J  A  f 

Wichita  — 

53  1929  opt  1919 JAf 

4)^9   1923 AAO 

Wichita  School  District- 
4^i9  July  1  1923 JAJ 

Wyandotte  County — 

4>i9Brld?e'3ito'4l  FAA 

KENTUCKY 
Taz-eztmpt:  an   irntnimtn 

tion  of  Kentucky  pitied  at  <^< 

prooidei  t^al  all  bonis  of  muit 

now  issued  or  hereafter  to  be  ie* 

exempt. 

Bell  Co— 

69  Ct  H  D6Cl3'38JAD  15 

Covln?toa  — 

69  WWJanl5'22-26JAT  15 
69  WW  Janl5'22-31  JAfl.) 
63  WW  Janl5'32-6l  JAJ15 
4j^9  W  W  1922  iJ.il.  JA< 
43  Redemption  1922.  FA  A 

49  Water  1927 JAf 

43  Fund?  1932  op  '42  FA  \ 

Fayette  County — 

4^9g  Funl  '22  to'24  JAf 

Frankfort  4V49'27opfl7  JAf 

Franklin  Co  59  '22  to  '24  JAJ 

Harlan  Co — 
59  Rd  A  Bldg '22-'49. MAS 

Lexington  43  1945 FAA 

Letlngton  3  D  4s  1933. JAD 

Louisville — 

4)^9  Hospital  1931.. MA3 
43.49  School  Impt  '34.  AAO 

43  Mun  Imp  1923 JAJ 

49     do     Dec   1  '23..Q-M 

43  Park  1930 JAJ 

43  Refg  July  I  1937..fAJ 

43  Sewer   1947 FAA 

49  Loul9V  W  Co  1946. JAJ 
43  Loulsv  Wat  Co  '50  FAA 
3J49  g  Refj;  1940.. .MAM 
3V49  Refunding  19 43. JAf 
33  Sewer  A  Park  1941.  JAJ 

McCracken  County — 

53  Ref  1933  op  1913.  MAS 
53  Ref  1933  op  1923.  MAS 

Owensboro — 49  '31  op'llJAf 
43  Street  1930  op '15-. JAJ 
LOUISIANA 

5sPortComm'n'22-*54  AtO 

53  Port  Conim'n  '24'59  JAf 

59  Port  Comni  '23  '53. JAD 

4  43  Ref  1922  1964 FAA 

4Vi9  Pt  Comm  '25-'57.MAS 

.Atchafalaya  Levee  Dlst  — 
53  Rof  1919  op  1939.  MAS 

Bossier  Dl9trlet  Levee — 
63  1922opt  1912 MAN 

Caddo  District  Levee — 
59  1951  op  1941 JAf 

Fifth  District  Levee — 

59  1950  opt  1940 JAJ 

33  1952  opt  1912 JAJ 

39  Oot  13  1962  op  '53  AAO 
39  Oct  13  1963 AA()  15 

Lafourohe  Biksln  Levee  — 
53  Jan  1954  opt  1944. JvkJ 

Lake  Borgne  Dlst  Lrtvee  — 
^•^  Oe-  10>3.>nt  l'>4  1    TkD 


6      8% 
6"  "6% 


6     6% 


to  5  60 


to  5.50 
to  5'. 65 


to  S.70 


b     6%  5.75% 


8%  5:75% 
5.  40  5.50% 


.. '2? 

6     9%  5.75% 
65>i%5.40% 


(   to    Ih 

Vit.ie 

eiptl    e 


66%  to 
65.60  t 


«  Conet 

15  elee 
orporat 
all  b*  I 


5.70% 
o  5.50 
...'103  60 
9%  to  5.40 


% 
0.70 


/o 

6 

5.50 
5.50 
% 

5.00 
% 


6 

^1 

5.50 
% 
6 
% 

0.50 
0.50 
5.50 

5.60 
5.60 


0.70 

0.70 
8.70 
8.70 

% 

8.70 

8.70 


6     6% 


92>i 

93 

96 

02 

90 


to  3.75 


95 
97 
93 


94 

97 

95 

94 
93 
04 


05 

05 


100 


5.70 

5.75 
5.75 
5.78 

0.70 
0.70 
0.70 
0.70 

5.60 
8.70 

0.70 

0.78 

itu- 
tion 
iomt 


% 

%" 
6 

5.60 
5.50 

« 

0.70 
6 

% 

5.40 

5.60 


0.60 
5.60 
5.60 
8.60 


b  Basla.  /  Flat  price,  n  Nominal,  a  Tax-exempt,  under  a  law  approved  March  0  lOOS  and 
(ater  that  date  by  State  or  municipal  corporations  are  tax-e.tempt.  and  these  sell  on  a  better  baals. 
bond,     w  Per  500  franc  bond. 


rhich  went  Into  tvffwt  April  23  1003  bond*  l^ttMd 
«  diUe  price.     (  Per  1. 000  Kullden.     t  P»r  iM« 


Aug.,  1921.] 


STATE   AND   MUNICIPAL   BONDS 


51 


Bond! 


Sid 


Atk. 


I   Vt    I 

iNal 


Bond* 


8H. 


Ati 


Nil. 


Bond* 


0.1. 


Atk. 


Nt\ 


New  Orleans — 

TsgOS*  D8July'22J-Q 
5s  Premium J>t  I 

Ss  Premium  (dr  niim)..r.tl 
48  Floating  debt  •4S.A>tO 
4a  Coiwtltutlonal  'ii.ifii 
4a  Pubic  Impt  193U  opt 

1942  (old  Issue) J.tJ 

4lPiib  Imp'42op'28J.1cI 

Orleans  Dlst — 

as  July  1059  opt  1929.  Jvt  J 

Plaquemlne  Parish  H  Bank  — 
5a  Oct  1952  opt  1942.  AAO 

PoutchartralQ  District — 

D  6n  1944 MVN 

.^s  .Inly   1908 Jhi 

Red  River  A  *  B  B  Dlst  — 

58  1950  Series  B A*0 

58  Mar  1953  op  •43..MtS 
58  1905  Ser  D .F*A 

Bhreveport — 

4<^a  WW*8'iw'22-''<<  ft  J 

Tensas  Basin  Lnveu  District 
53  Jan  1957 ..l.tJ 


101) 
/:ut> 
/.    -. 


Hl')i 
81 


lO.i'i 
9.{ 

91 

91  U 
9liv! 


"so' 


82)^ 
83 


90 


110 


6     7%  to    6% 


MAINE 

54s  Boaus  Fiind'21-'36J*D 
SaH'way<&  B?b'22-'54  . .  A  tO 
48  Sept  1  1921-1953.. .M*S 
48  HlKhway  1922-1938. M.feS 
48  Apr  '28-'31  tax  er..AAO 
Auburn— 3  >ii    1925 JAJ 

48  1933  &  '40  ta^  ex'pt  JAJ 
Bangor— 4a  RefWater'35JAJ 

4a  Fund'22-'30  tatei  JAlio 
Batb  4a  Ref  1911  tax  ex  JAOl 
Blddeford  M '22 '33   ..MfcMb 
Gardiner  Wat  Dist  4s  '34  J&Jl 
Keaaebac  Waoer  District  — 

a^sg  1922  A  1923. .MANi- 
Klttery  Water  District — 

59.ran  l922to  193'<   .   JAT|6 
Lewiston  43  g  Oct  1927.  A&O 
fortlsad — 

4a  Aug  1  1929  tax  ex.  FA  A 

48C  a  1928  '43taxexAAO  6 

4a  HIgb  Sch  1937  tax  ex.. 

3>i9g  Ref  July  1922. .JAJ 
Portland  Brldi?e  District— 

3>isJuly'22to'39..MkS 
Portland  W^ter  District — 

43  Funllng  1928 TAD 

8aco  4s  Apr  1939 AtO 

Wasblngtoa  County — 

49  1928  opt  1923 JAJ 

Waterrllle— 48  g  July  1  1927 

3><8  Sept  1933 MAS 

MARYLAND 
4^8  Aug  13  1921-33. FAA13 

48  1928  to  1928 

48  1928  opt  1923 JAJ 

ia  Jau  I  1929 JAJ 

4a  1922-1929 FAA 

48  Roads  1922-1930 FAA 

8^8  Roads  1923  to  1923 

Annapolis  A\ii  W  W  '42AAO 
Baltimore — 

4^9  Mar  1  1922-53. .MAS 

4H9  Mar  1  1933 MAS 

4s  Water  1928 MAN 

48  Aug  1  1931 FAA 

48  Annex  1934 JAD 

48  Park8  1933 MAM 

48  Mar  1  1981 MAS 

48  Aug  11981 FAA 

3«8  July  1  1930 JAJ 

3)^8  Imp  1940 JAJ 

3H9  Mar  1943 MAS 

3>?s  Refunding  1932. .JAJ 
3>i  Sew'age  Imp  '80.AAO 

3^a  Jan  1  1927 JAi 

Oumberl'd  4^  vr?f  '41  AAO 

48  Water  1923 FAA 

Bagerstown — 

58  water  1938-1987. .AAO 

MASSACHUSETTS        I 

4Ma  1922   (tax  ex.). .MAM 

48  1921-32  (tax-exmpt)..Var 

3>i9  gold  Nor  1923. ..MAN 

9  g  July  1  1933 JAJ 

s  1958  reg  (tax  ex)  ..JAJ 
9  1937  reg  (tax  ex)  ..JAJ 

9  Water  1942 .JAJ 

9g  July  1944 MAS 

39  April  1  1929 AAO 

Sag  May  1929 MA.M 

3a  Met  .Sewerage  1939.. MfeS 

33  g  July  1  1939 JAJ 

33  g  Water  Jan  1  1941. .JAJ 
Arlington— 19  Water  '22  JAJ 
Attleborough— 4a    1924. JAJ 

aH9  Marcb  1933 MAS 

Bererly — 

43  Sewer  1922-33 AAO 

Boston — 
A]4,i  TuQ  1980  tax  ex  AAO 

48  July  1938 JAJ 

43  ADr'22-'37(tax-et)  AAO 
4a  1022-1939  (tax-ex). JAJ 
4a  Tunnel  A  Sub  '48. JAD 
4a  Sub  1937  tax  ex... AAO 
4a  Sub  1938  tax-ex. ..JAf 
4a  TuaA.Sub'39  tax  ex  JAJ 

3)^s  June  1  1923 JAD 

i]Z^  June  1  1924 JAD 

3V?9  June  1  1932 JAD 

3)^3  Juno  1  1934 JAD 

Zl^^hi\y  1  1933 JAJ 

i'A^  June  1  1943 JAD 

3Vii  June  1  1944 JAD 

3)^3  July  1  1945 JAJ 

BrocKton  43  May  1927  MfeM 

3!^i  Water  1932 MAM 

BrooKllne — 

43  Water  1923 ..JAJ 

Cambridge — 

3)^3  Water  May  '25  MAM 

33  Mrld«<i  1941   .    .   .FAA 

CbeUea— 43  Park  1938. AAO 

43  Oct  1925  (reg;. ..AAO 


.■).00  to,"). 30 
(i%  to  5.33 
0%  to  5.3  = 
0%  to  5.35 


89  >i, 


79JiJ     . 

«%  to  5.20 
82>i  .. 

6%  to  5.50 
84 


8% 

871^ 

90 

5.75 

98      I 


to  5  50 


to  5.10 


% 

% 

% 
5.85 


5.20 
%  ■ 
%" 


6H 
% 

%" 


b  6.50   to  5.50 


80  >5 

88  I 

89  K 
78  >i 


5.155.10% 
5.15  5.10% 
5.15  5.10% 
5.15  5.10% 
5.15  5.10% 
5.15  5.  10% 
5.155.10% 


65>4% 
6  5.50 

90 

82 

82 

82 

82 

82 

85 

80 

80 

75 

70 


5j4:% 

5H7o 


89 


90 


% 


5.25 
5.50 


97]^ 

92 

93 

82 

81 

701^ 

78 

80!^ 

80i.| 

75 

73 

72 

95 

92 

86 

90 
90 
90 

77 

85 
85 

841^ 
92  i^ 

H()!4 

79 

7H<^ 

73 

72^ 

72 

89 

80  H 

94 

H^'4 
'.>■•) 'A 


5.25 


Kvondt— ti.SHvv  l')2'.) .  .Nl  feS 
Fall  lllvor  43  1922   .    .    F.tV 

in  .lunn  1   1927  (nii,')    JAI) 

3^4i  WiUer  F.ib  1930.  FAA 
Fltcliburg  U  1922 AUO 

4a  Miiv  1  1921  (rog).(V\tM 

3)^1  Water  1928 JAJ 

Oanfner — 

48  Water  19221034.MkM 
Qloiicrtster — 

31^1  W*ter'21to'31.AAO 
Ilainpdon  Oo. — 

5MiS   Bridtjo   1924 JAJ 

Hivtfrhlll  — H  1927..  .lAO 
Holyoko— 43  gold   1927  JAF 

3iiJs  Dec  1921  1932. JAO 

Lawrence  43  1924.. lAJ 

Li^omlnster — 43  g  1925.  AAO 
Lynn— IsJulv  1927 TAJ 

43  July  1  1925  (rag).. TAJ 

3^43  April  1  1932 AtO 

Maiden  — 43   1921 Mk^ 

3!^3  Water  July  1  '2 I.TAJ 
Miirloorouijh  43  July  '28  TAJ 
Mod  ford  43  Feb  1930..FA\ 

53  Apr  1  1922  '28  tax  espt 
Melrose  4s  June  1924. .JAD 

Metbuen  48  192) FA\ 

Middlesex  County — 

4s  1921  to  1924 lAO 

Milton  31^3  1922  to  '32  Ft  A 
Now  Budford  Is  1926.. AAO 

4s  Sewer  1922-41  (tax 
exempt) MfeM 

34s    1923 FAA 

Newburyport — 

343  Water  '21  to  '34. JAO 
Newton  43  1935 FAA 

3  4s  Water  Dec  1928.JAO 
Morttiampton — 

34s  g  1922  to  1928. .-JAJ 
Qulncy  43  Sep  3  '21-'22  MtS 

343  April '22  to '39  .AtO 
Salem  49  .Tan  1  '32 -'54  tax; -ex; 
Springfield  3J-<Js  1935. ..JAJ 

33  Sewer  19J0 JAD 

Taunton— 49  1927 JAD 

34s  Sewer  Dec  1  '30. JAO 
Wikeflild— 43  '21-'33.AAO 
Watertown— 19    '22-'34.JAJ 

34s  1922  to  1929 Jfef 

Winctiester  43  1921-21. J&D 
Worcester— 13    1922...Afe3 

43  Jan '23  (tax-exmpt)  JAf 

343  April  1  1922 AAO 

MEXICO 
See  Foreign  Gov'ts  page  49. 

MICHIGAN  (See  foH  mt 

5Ji3  July  15  1911 J&J15 

53  Hlgbway   1910 JAO 

Alger  Cj— 53  Road  '22.  FA  V 
Ann  Arbor  S^bool  District  — 

43  Sept  1935 AAO 

Battle  Creek — 

43  City  Hall  1927-'38  FAA 

Bay  City— 48   1934 JAJ 

Bay  City  Union  S  D— 

063  1926,  1931.  1936_.J&J 
Bay  Co  o43  Dec  15  1923  JAD 
Bessemer  — 

3  43  1922-1949 FAA 

Calhoun  Co — 

44s  Road  1922-'23..AAO 
Detroit— 

o  83  Pub  Serv  '22-29..JAJ 
o  63  Pub  Serv  '33-'51-.JAr 
0543  Nov  I  1915. .MAN 
o5!^s  PubUtir22  '29  JAf 
o54s  PubUta'30-'5l  JAf 
53  Pub  Imp*22-'29...JAJ 
53  Pub  Imp  •30-"51..-JAf 

04  4s  Pub  Lib  194S  JA  1 15 
943  Aug  13  '21-'28.FAA15 
43  Sewers  Apr  I  '22..AfeO 
o43  School  1948..... MtN 
343  Park  1930 MA-J 

oEscanaba  44s  1922  30  TAJ 
oFUnt  44s   li»22  "39. ..FA A 

o59  (Mar  15  A  Aor  1) '3 1-50 
oG3ne;9e3  Co  63  1923-31  MAN 
Grand  Riplds 

441  Flood  Protec  '33  MAS 

49  Water  Mov  13 '29.  MAN 
Highland  Park  59  1923..  fAJ 

o44s  Sept  15  1931. .MfeS 
Holland  — is  Ref  •22-'23.Fab 
Kalamazoo — )  4  4*  Siwer 

A  Imp  1922  '25 JAJ 

Kalamazoo  8  D  No  1  — 

o5s  Sch  Sep  15 '21-30  MASi5 
Lansing— 5s  1921  tn  ■2<  ffeO 

o53  Imp  July  15'23-32JAJ15 

53  Sawer  1922 -'20... JAD 
Marquette  34s  1928. ..TAJ 
Muskegon — 53   '22-'25..JAJ 

44s    VV  W    19<!2-'44..JAr 

43  .Vl*y  1  1931 MfeM 

Muskogon  S  D — 5s  1912  July 
.Muskegon  Co— 443  '32  JAI 
Pontlac— 143  '31-^17. .MAS 


87 

95 

8) 

824 

95 

91 

8S 

8S 

87 

99 
89 
8) 
87 
92 

9)4 
8  J 
9)4 

804 
92 

90  4 
90 

88 

98  4 
92 

904' 

95 

87 
90 

91 
924 

804 

83 

88 

904 
95 

82  4 

874 

78  4 

81 

89 

82}^ 

87 

8S 

88 

934 

95 

96 

914 


e  0) 


100 


103 


6  5.90 


to  5H 


b     6%  to  5.75 


6% 

64  to 


5.75 

6% 


6%'to  5.60 
5.50  Ito  5.25 


6%'to  5.50 
5.  50  to  5.25 

3%to5.60 
5. 50 to  5.25 


b     6%  to  5.60 


6%  to  5.20 

6%  to  5.65 

6.75.to  5.50 


b(i\i7o 


5Ji% 
64to5.75 
6%to5'60 


5.50 

5.50 

6>i 

5.75 

% 
5.75 

% 
6 


% 
5.40 

% 
% 

5.25 
% 
6 

5.25 
5.50 

^ 
% 
% 
6 

5.70 
5.85 
5.85 
5.75 
Q'A 


684%to   6% 
6     6>ilo5.70 


65»/i% 
b  8% 


to  5.05 
04  to  5.85 
5.85  Ito    5M 


5Jis  :^awer  I92t  1942 

63  Wat  Imp  '22-'28. \b 

63  Wat  Imp  '2.>-'35 \h 

63  VVat  Irnp '38-'50 I | 

Port  Huron   is     1932. ..JAf  6    5.055.50% 
Saginaw— t  43  Wat'25  MfeM 
Sault  ate  Marie— 18  '32. JAJ 
Wyandotte— 444  l')3t-JAD 

MINNESOTA 
Ssctfsof  Inl'ihl  1922..  PAA 
5s  ctfs  ofln  t')bt  1923..  PAA 
AltkeaCot4sDjc'22  '24  Aug 
BjltramlCo4  4s  •2l-'24fAD 

5  4s  Ditch   1923  34. .JAO 

89  Road  1930 

Bralnerd— -)S  M>v  1921  I9i9 
O433  Co— 5s  Ct  Hse  '22  AAO 
Dulutb— 5sg  WatALt'28JAT 

441  g  luly  1  l'iZ-\  ..  ..fAJ 

43  g  W*terALt'2S   .AtO 

43  Water  A  Lt  1930    AtO 


ha}4% 


6% 


6VS 

%     I 
6 

% 

5.75 
5.60 
5.75 


% 
% 
5.7() 

3 
5.80 

5.80 

3 

3 

8.25 
8.25 
8.25 

6 

3" 

6 

6 

6  80 
5  80 


Duluth  '  ■<!  S;'i  )  >l  DNi,  — 
54  <  1938.  1938,  1910  AA') 
fls  Vliy  1  1  »i  t   .    .    .iWlt  >< 

4  4*  Fib  1  'lO'JP  '31)   Ft  \ 
43   1934  opt   1921    .    .AtO 

He'ifi  v)ln  C  )'iatv  — 

83  Mrl  Igo  H)28-»0..    MtM 

5  4i  Brll'fi)  1928-10   MtNf 

4  4)  Conn  House  '2»Afc  > 
Koo(!nlciiin<C  )   H  22    HJt  I 

5  4<  Ditch  I9.S2  l»35.Jti 
Mlnu'vip  )ll3  — 

53  192i-192S JAO 

53  1929-1912 .JAO 

OS  1935  '38  'to  '43  't5, 
'48, '47. '48. '49. '50  JtO 

4J<s  1921   1)21    Jtl> 

4W<  r»28  1935 . 

444  Mir  1922  '37.   Mk  < 

44<  S:hool   19U. 

43  School  Jan  l'»2  7..   J  k 

43  Miy  1  1927 Mk^ 

43  School  Jan  1  19n   .Jt 
43  Improvemmt  1  )4i  JtO 

43    19M At  ) 

34*  School  Tvn  I  '2i  Jti 
34s  Water  Wk»  '32  .ft  I 

St  L)ils  O)  ■{'  1921  21   ft  I 
5s  Road  1931 JAf 

St  Pan- 
es Sch  July  1  1951 
3s  R»f<  I  ny  5  ■  !  f 
.5s  Sch  Tilly  I  1951 


65.70  t  o   6.80% 

-I  8 

.|s.ao 

5.80 


I 


i>  8%  t'o  5.. 10 
h  n"/o  to  6.60 

.1  .-..  . 
'.8  4%  to  8% 
'^8  4%  to    8% 


b     n%  to  3.7.5% 
b  5.7.)    to  5. .50  % 


(.  5,50 


V) 

>.75 

5.75 

5.75 

h  8.25 

')  8.25 

5.90 

5.90 

5.90 

5.90 

b  5.90 

!.      .14 

91 


to  6.30  % 
to    8% 
to  5.5  J  % 


to  5.50  % 
5.50' 
5.W 

to  5.HO79 
to   ).50% 


to  5.W 


>.h')-7n 

to  5.50% 
5.50% 
to  5..50'% 


...JAJ 

'{(  f  « 
...JAJ 
/kl 


s  fuly  1)31 

s  Pirk  Ju'ia  1  'U.JtO 
s  S^wer  July  1  '4J-  f  1 1 
s  Water  Aug  1  '4  5  Ft  A 
s  Ref  J'ly  2  "22  '31  fti 

4^3  Mov  1  1931 . 

43  R^t  .Mar  1  193)..   MkS 
43  S-JW'age  July  I  '  J9 . '  k  I 

43  Mar  1  1910 >«k< 

34s  Apr  30  192i...\lfc  -J 
S'tbSt  Paul  541  rs''3l  fAI 

MlSSISilPCI 
643  Imp   192!-19}0-- 
54s  Imp   19U-nH.- 
5 


.5..')oyo 
to  5.50% 

% 

to  5.50% 
8%i  ... 
92      |5.70 


'    1104  5.30 

■>  5.9)    to    8% 

lOJJi  5.25 


5  70 
5  70 
5  7  ) 
5  70 

5.70 
5.70 
5.70 
5.70 
5.70 
7% 


to  5.40  % 
5.40  '^o 


to  5.40  % 
t  •  5.40  % 


to 
to 
to  5 


5.40% 
.40  % 


to  b.V)'^n 
to  5.40% 
to  5.40% 
to    6% 
; 13.75 


[s   Apr    192)  1931.- 

|s    1922  19 U 

4«  July  I  1922-I93i 
ii  Fuly  I  19H... 


MkS 
Mk'^ 
Ak  ) 
-fkJ 
..JAJ 
TtJ 


i  Rsfuad  fan  1  l)27.Jfcl 
_i  State  1931  op  '14. -TAJ 

Greenville — 

53  Rafunl  Sept  1927.  Mk-i 

Jackson  3  4s  fuly  1  '33.  fAJ 
53  Witer  Aug  1  1923   Ft* 

59  Witer  1910 Fk\ 

59  June  I  1932 JkO 

Meridian— 33  M*y  '21  Mi' 

53  Dec  I  193) JfcO 

44s  Sch  H)133  1941. JAI 

Mississippi  Lavee  Dlst  — 

53  Miy  2  19U MkM 

53  fuly  I  1953 ffcJ 

44sSept  1914 MkS 

Vlcksburg  — 

33  St  Imot  1922-'32..FkV 
44s  S'swar  03i  1  '23. Da- 

Yasoo-Mlss  Delta  L)vaa  Dlst 
69  1947  optloa  1)17.. Ikf 

53  1921  1954. MkN 

44s  July   1919 ffcJ 

43  1952  ipttoi  l9i2...JAf 
MISSOURI 

343  Cap  Big   22 '23  op-JAJ 

Kansas  City  — 

53  W  W  1939 JAf 

44s  S^ot  1  19J0 MfcS 

44j  Mar  1  1933 Mk4 

43  July  1  1921 TfcJ 

43  Mirkit  H  >usa  '2l.Jti 

4s  Water  1924 Jtf 

43  July  1  1921 fkJ 

is  Sept  1  19J0 MfcS 

Kansas  City  S5ho)l  Dlst  — 

44s  July  1  1933 JAJ 

44s  July  1  1937 JAI 

4s  July  1  1927 JAI 

43   Bid?   19J2. JtJ 

34s  fan   1923 Jkf 

34<  fuly  1)25 JAI 

Little  RIvar  Dratniga  Dlst  — 
3  4s  Oat  1921  1)33..  VAO 

St  Joseph  Is  1923 FAA 

43  1921 MkS 

is  1923 MkN 

St  .foseph  .SchO)l  D. strict  — 
44s  1925.  1930  A  1935.-. 

St  Liuls — 

441  81ga-Comor33  AkO 
43  Insana  Asy'm  "28. AkO 
43  Public  Impt  1928. .TAJ 
4sPlblt^  Bid'.?  1929..  AkO 
4s  W  W  Ranew  '31. MkN 

1s  School  1937 JAf 

43  3ch)0l  1938 JAf 

3.853  Ran  Tuna  23 '27  JAD 

34s  April  1  1923 AkO 

34s  g  Apr  1  1922..   AkO 

Springfield  5s '32  00 '1/ JAD 
MONTANA 

Billings  5s  l>)U   >'^    29._fAI 

Butte  5s   192  2-1930 JAJ 

But.n3ch')0l  Dlst  Ml)  1  — 
44s  1924  opt  1914.. -JAJ 

Cascade  Co  43  '22  op  '  1 1  JAJ 

Custer  Co  8s  '25  op    15. JA/ 

Great  Fills- 

54s  ^ewer  1935to'39.JAJ 
49  1923  option  1914. .TAJ 

Great  Falls  Sch  Dlst  Mo  1  — 
43  1923  option  1915.  MkS 

Helena  53  1931  opt  1918  f  Af 

HeieuiS  D  Mo  1  44<'22JAJ 

Kallspitl  5s  1933 TAJ 

L  ncolnCi  5s  '32  op  '27. JAf 
5s  F  in  1  M  \t  '31  op  '21JAJ 

Missoula  443 '21  op '1»  JAJ 

Phillip)  Ci— 
53  II  if  O  ^'•  '35  00  '33  JAf 


h  (i%  to  5.75% 
!)5  70  to  5.50% 

i 5.70 

6  8%  to  5.70% 
6  8%  to  5  60% 
6  6%  to  5.60% 

5.85 
5.75 


6  3.50 


92 
91 
98 
93 
93 
93 
89 

83 
89 
92 
87 
95 
91 

bQH% 
6  6% 
6  6% 
6     6% 


6.2a 

6 

6.25 
6.25 

6 
3.50 

6 

6 

7 
7 
7 


to  6% 


.16.25 


'  64 

16  S 
'6>i 


91 


5.10 


34% 
5?i% 

6H% 


635i%  a>4% 


924 

90 

90 

90 

90 


88 


93 

95 


95 
93 
93 
93 
93 
91 
91 
95 
98 
9834 


,5.90 

6%  to  5.80% 


6 

n 

0 

A 

ft 



5.85 
6 
n  80 

K  SO 

A 

8« 

b  Ba«la.     /  Flat  prk^.     n  Nomlaal.     o  Tax-exempt;  undur  alaw  approved  M*y  13  1909.  and  which  went  Into  effect  8ept. 
ftft«r  that  date  by  uiunldpfil  corporMloui  are  tax-exempt  and  these,  accordingly,  sell  on  a  better  basis. 


1  1909  bonds  Issued 
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■•ntfa. 


Bii. 


U 

Atk.    S*t. 


101   83  5.35 


100 


«>s'i 

8J'..j 

»3      I 


NEBRASKA 

OouflM  (  V     4«   '^1  '28  AlO  66%to]S  75 
«H*  lU-i^  J.tJ  6ti%(0  6.76% 

Lliicohi      4t.;a '^2  lo '2UFAA 
Uucula  ti  U  4ViM  1024- M.hN 

5':ji  May  1  1041^  MAN 
6a  1U3U.  '35,  ■kii.  '45,  '5U. 
t^tH  Ueiiewttl   IU24        JAJ 

tHid  UcruiuUuK  iu:i4  JAJ 

4Wh  W  W  L»aC  13  '41.JAJ 
Ofutttia  rt  U  4V)S  ltf28..JAJ 

«v«« Jui>  luai J&J 

d«    1»4M JAD 

&Uii  May  2  1951. ..MAN 
8..  -  .       .i  2iup'U9JAO 

8  »— ftB'aaJAJ 

---'     - JAO 

tloutu  .'^loun  I'lty — 

7:*    I'JJO,  1'J35.    l'J40 

MtVAOA 

Benu — 0«  1U24  up  luuu.JAJ 
V»<iho«(VSl>3a'2:.'to'2UMAM 

NtWW    HAMPSHIRE 
•  Ha  llodpUiU  lUl'l^    J5      JAJ 
B«irUu  — 4i>Uer  IU2l  3aMAN 
Coucura— 4a    1U23 JAJ 

3Ha  1924  to  1929 JAJ 

Dover  3^8  '28  '31 JAD 

LAOotila    -4d    1924 AAO 

Mi»iiftic-«ter — 

id   I'J^J  '4U  (tax  ex)   FAA 

Nuhua— 3ti    1923 AAO 

Pembroke  4a  "24  '34        FAA 
Portdiuoutb  4d  t  c^b  '23JAO 

4a  Hef  Water  1932 JAJ 

tlocb«Ht<ir — 4a  11)22    .  ..JAD 

NEW   JERSEY 
4tbur>  Park— a«  l'J24.JAD 

4ka  8chuol  Jau  1943. JAJ 
itlantlr  City— 5fl  1923.  JAD 

6a   1927... AAO 

4Ha  K  Water  1920. ..JAJ 

4Ha  Paring  1938 JAJ 

4H8  Jau  1  1943 JAJ 

4s  Water  1930 JAJ 

Atlantic  Co— tta  R'd  '26  JAD 
Atlautlc  Ulghlaiwls — 

4d  g  Sewer  July  1  1928  JAJ 
Audub  S  D  6d  '21-'40.  .AAO;66%  to5.85% 
iteyouue— 38  Fuud  1928  JAJ 

Sa  Jau  1  1922  1949. ..JAJ 

4H8  Funding  1931. ..JAD 

4H8  Jan  1  1933 JAJ 

4a  Floating  Debt  102>«  JAJ 
Belleville  5s  '24-'34-'44MAN 

4>4a  Funding   1945 

BelleTllle  8  D  (Sb  "27  44  M*  N 

Bergen  Co  5H3'31-'34.J&D  667oto5.45% 

6>^s  Dec  1   1935-'42.JAD  66%to5.45% 

6a  Dec  1944 JAD  66%to5.45% 

68  Dec  13  1921-1933JAD15  66%  to5.45% 

4Hb    1922  1939 AAO  66%  to5.45% 

4H8  Aug   1922  1938.FAA66%to5.45% 

4a  Court  Hae   22  '38. AAO  66%to5.46% 
Btoomfleld  38  '2  2-'23..MAN 
C«Hiden— 4^8  Wat  '23  JAJ 

;')';s  Aug  1  ■22-'61..F&A 


6 

6.50 
6.30 
,6.75 
6.75 
A.40; 
6.40. 

a 

6 
6.?tt 


66%to'5.16% 

93  >i 
89 

94  J4 
88 
96  H 


98 


6.75 
6.50 

101:606.70 
5.75 
5.50 
6.40 
5.60 


102 


6  5  75 


S.30% 


6 
6 

6    5.75to5.80% 


6 

5.50 
5.50 
6.50 
6.50 
6.70 

6 

6 


4H8  tJcnool  1943 AAO 5.40 

48  Paring  1929 MAN 5.65 

C«mden  Co  4>^a  1933.FAA 6.40 

4a  1944 JAJ 5.40 

Cape  May— 6a  1934... JAD 5.80 

43^8  School   1922-S1-MAS'6  6.10to5.80% 
4>^a    1922-1932 MAS  6  6.10to5  80% 

■«st  Orange  4^a'2S-45  FAA  6  6  80to5.30% 


68  Sewer  1922-1960.. JAJ 

4a  1934 AAO 

48  Water  1933 JAD 

3J^8  Water  1933 AAO 

Elizabeth— 41^3    1955. -JAJ 

48  1922  op JAJ 

6J^8  Dec  1  1922-'46--JAD  6 

6s  June  1  1927 J&D 

Cnglewood — 4s  Sep  '33  MAS 

Bnex  Co4H8  Road  '53.  FA  A 

4H8  L'd  Purch  '22-'46  JAJ 

4^8  Hospital  '22-'49.FAA 

4J^8Road   •22-'36...FAA 

48    1926 FAA 

48  Hospital  1946 FAA 

3.65s  Park  '22  to  '38.  FAA 
Falrrlew — 58  1944 
aiouceeter  Co4>^a'21-'26  rar 
Hackensack- 4^8  1942FAA 

Harrison — 4s    1930 JAJ 

Hoboken— 4^8  1940.  ..JAJ 

3H8    1931 MAN 

68  School  1922-1934.. JAJ 

68  Sewer  June  1  '26. JAD 

68  Par  A  Sew  1926.  .FAA 

Hudson  Co — 4^8  1948.  AAO 

4J48  Road  1923. J&.J 

4Hs  May  1  1930 MAN 

4s  g  Park  1959  A  '64.  MAN 

48  gold  Ref  1935 FAA 

68  Road  July  15'25-JAJ15 
IrrlDgton  5s  School  '63. JAD 
Jersey  City— 6s  1926. ..JAD 
5>^s  Sch  1942-1953. .AAO 
6>is  Dec  1  1931-1933  JAD 
68  gold  assess  1924.. MA.V 
49^8  School  1921-38.JAD 
4H9  Refunding  1928. JAJ 

4Hb  School  1943 JAJ 

4H8  Water  1961 AAO 

4ks  Park  Mar  1961. MAS 

48  Water  1932 AAO 

4s  Refunding  1949---FAA 

Beamy  4^8  1936 FAA 

4^8  April  1962 AAO 

Lodl— 68    1922-1947 JAJ 

Long  Branch  88  1943..  MAN 

4s  June  1  1938. JAD 

Lyndhurst  Ss  1922-1957. JAJ 

As  Imp  1926 JAD 

Mercer  Co— 4J^8  1933..  JAJ 

48  Road  1933 JAD 

3Hb  April  1941 AAO 

88  RoadABdge'22-'34FAA 


6  5.80to6.25% 
5.50 
5.50 


5.25% 
101 


5.50 
5.20 
5.75 


5.75 
100     1    _._ 

5.70 
8.50to5.25% 
5.  50  to  5. 25% 

5.  50 to 5. 25% 

6.  50 to  5. 25% 
6.25to5.75% 
5.50to5.25% 
5.50to6.25% 

6.15 
5.75 
6.40 
5.75! 
5.50 
5.60 
6%  to  5.50% 
5.75 
5.75 
5.35 
6 

5.35 
6.35 
5.35 
to5.75% 

6.80 

5.75 

5.40 

15.50, 

I6.75I 

6%to5.40% 

.5.60 

5.40 

5.40, 

5.40 

6.50 

6.40 

8.85 

6.85 

6 

6 

6 


6     6% 


66%  to  6. 60% 


66%  to 


8.35% 


6 
6.35 
6.35 
6.35 


Bands. 


Bid. 


To 
A*k.     Ntt 


6% 

"6%' 
6% 
6% 


MIddleaex  Cu  4  Via'34-'34 JA J  6 
t)a  iliiiiil  11>-M  J'JJl  JAI)  I, 
4>«di-uudJuly  1922  1939.  6 
4 ^4d  iiup  1922  '32  .  AAO  6 
3Hd  Hildge  '22  tu  '31    JAJ  6 

Moiuaoulli  Co  6d  1926.  MAS  .. 

Munlclalr  4^ad  rich  "4 1. AAO 

4Va»  H  «<-h  Uldg  '44. JAD 

3>%sHchool  1932 JAJ 

Morrld  Co  —48  '33  op  '05JAJ 

4^»d  1942  opt  1922. ..JAJ 

Murrldtowu  4 lia  '21-42  JAD 

Newark— 4  Ha    1944   . .  FAA  6  5.50 
eHaOct  15'21lo'69AA015  6  5.50 

ea    1922  1958 JAJ  6  5.50 

4H8  Dock   1969 FAA  6  5.50 

4V4«^th  Doc  1  '46. -.JAD  6  5.50 
4d  Ueiruiullioc  1923..    MAS  6  6.50 
4m  Bell  llouae  1959  opl949  6    5.50'5 
4a  PiuiValHew'61up'61JAD  6    5.50  5 

3Ha    1929 ...JAD|6    5.75  5 

3>.,a  Track  Eler  '64. FAA  6  5.50  5 
Valldburg  4 Ha  1934.. JAJ  6   5.50  5 

New  liruiidwlck  4b  '22.  MAN 
4^40  Aug  1  1922  67..  FA  A  6 

North  Hergeu  Ad  1941.. JAD 
tta  Si-hool   1921  •29..MAS'6 
6d  Seliool    1930^58. -MAS 

No  Plaliilleld  5a   1921-1954. 

Nutley  5a  1933 JAD 

Ocean  City— 5a  1944...  FAA 

Orange— 5a  1923  tu  '32. JAJ  6    6% 

6a  Water  1938 FAA 

4H«  School  1943 JAD 

4a  Sch  Uouae  1934... JAD 

Paaaalc  4Ha  1922-'40.  .MAS  6     6% 
5H8CenIiup'21-28.JAD  6     6% 
5HaCenliup  '29-44.JAD  6  5.00 
5H8Genluip'45-51.JAD  6  5.90 

8a   Imp  '22  '48 MAN  6    (•,% 

4H8  Kef  1944 MAN  6  5.80 

Paaaalc  Co— 4a  '22-'24..JAJ 

Pateraon- 58    1922 AAO 

63  1925  A  1926 MAN 

5Ha  1921-1926 MAN 

6^8  1927-1934 MAN  6    5.85 

5H8  1935-1959 MAN 

4H8  1933  to  1944. ..MAN 

4  Ha  Feb   1   1948 FAA 

48  N  C  Hall  '23  to  •32.JAJ 

Perth  Amboy  4Hb  Apr  1944. 

4H8  School  1938.. 

4H8  Fundhig  •21-'27.AAO 

Plalnfleld— 48'22  to  '34.  JAD 
48  School  1959 MAN 

Rahway— 48  AdJ'22  op  MAN 

Ramsey  58  Water  1921-'40. 

RIdgefleld  68  July  '22-'31JAJ 

RIdgewood  58  1922  '26. FAA  6 

Riverside  58  1925-'32..AAO 

Sea  Isle  City  58  1943.-. FAA 

80  Orange— 4s'22  to  '44. JAJ  6    6% 

Summit  4>i  Sch  1941. .FAA 
48  1933.. MAN 

Trenton  4>^8  May  '24. MAN 

6)4s  Oct  1921-51 AAO  6    6% 

4H8  Water  1943 AAO 

4s  City  Hall  1939 JAD 

3H8  Sch  Nor  1  1929  MAN 

Union  Co  4H8  1937. ..MAS  6  5.50 

4>^8  1942 MAS  6  5.50 

4s  Oct  1  1942. AAO  6  5  50 


6%  to  5.40% 

ti-:;,  to  5.40, 'i 

6%  to  6.40,% 
6%  to  5  40  % 
6%, to  6.40  % 
5.75 
6.40i 
8.40 
6.40 
6.40 
6.40 
5  40 
/u 


Benda. 


Bid       A»k.    NM 


JAJ  6  5.75 
FAA 


to  6.20 
to  5.20  % 
to  6.20% 
to  6.20  " 
to  6.20 
6% 

20% 

20 


50 
25 
25 


to5.35 

to  5.75 
to  5.75 
to  6.75 


to  6.50 


to  6.30 
to  5.30 
to  5.30 
to  5.30 


0 

% 
5.80 

% 
% 
% 

6 

6 
% 

5.50 
5.50 
5.50 
% 

i 


to  5.60 


to  5.30  <fo 

too. 30  5.35 

5.35 

5.70 

0 

% 

5.35 
5.50 
5.50 
5.50 
6.50 
6.50 
6.50 
to  6.50  % 

5.40 


to  5.80 
to  5.80 
to  5.76 


6 


to  5.65 


to  5.30 


6Ji8  June  1  1926 JAD 

Vall^burg — See  Newark. 
Weehawken4>4s  •21-28.J&D 
WeetfleU- 

58  June  18  '22-'60-..JAD 
West  New  York  as  '36.  MAS 
WUdwood  4Hs'22-'57.FAA 

NEW  MEXICO 
4J^8reI  1953  op  1933. ..JAJ 
4H8  Dec  16  '52  op  •22..JAD 
48  Fund  1939  op  1919. .MAS 
4s  Highway  1922  1944.. JAJ 
Albuquerque  4>^8  '29.. MAS 

58  W  W  Dec  1962 

Bernalillo  Co  68 '  22op'12JAJ 

88  1931  op  1921... 

8ocorroCo,58  '41  op  •21.AAO 

NEW    YORK 

5s  Mar  1  1944-1967.. MAS 

5s  Jan   1   1944-1967- -J&J 

4>i8  Highway   1963... MAS 

4)48  Canal  1964 JAJ 

4M8  Canal  1965 JAJ 

43^8  Highway  1965 MAS 

4>i8  Barge  Canal  1945. .JAJ 

4s  Canal  Term  1942 JAJ 

48  Canal  Term  Jan  1946.  JAJ 
48  g  High  Imp  Mar  '58.  MAS 
4s  g  High  Imp  Sep  '58. MAS 
48  High  Imp  Mar  1960.  MAS 
48  Canal  Imp  July  1960.JAJ 
4s  Canal  Imp  Jan  1961-JAJ 
4s  Canal  Imp  July  1961. JAJ 
4s  Hlghw  Imp  Mar  '61.  MAS 
43  PaBsade  Park  1961.. MAS 

4s  Canal  Jan  1962 JAJ 

48  Hlghw  Imp  Mar '62. MAS 
48  Canal  Imp  Jan  1967. JAJ 
48  Hlghw  Imp  Mar  '67.  MAS 
4a  Palisades  Park  1967.  MAS 

38  gold  Jan  1  1923 JAJ 

38  g  Jan  1  1956. JAJ 

3a  K  July  I  1968 JAJ 

38 g Canal  Jan  1  1959... JAJ 

Albany— 4>is  '22-'28..JAD 

4H8  Water  1921-34. MAN 

4H8  Oct  1963 AAO 

4>i8  Water  1932 MAN 

4^8    1922-1954 JAD 

48  Park  1922  to '30.. MAN 

3^8  Pub  Imp  •22-'34  FAA 

Albany  Co— 3H8'22-25  FAA 

3H8  Aug  1  1923 FAA 

4  Vis  1936-1937-1938- MAN 

Amsterdam  38  Wat  .1921-37 

Aubu'n-4H8  Dec6'21-31JAD 

48  Water  May'22-'28  MAN 

4^8  1928-1934 


100 


95 
95 
94 
90 
90 
85 
85 
85 
85 
85 
85 


85 
85 
85 

"85"' 

85 

85 

85 

80 

80 

80 

80 
6  5.75 
6  6.75 


5  5.75 

6  5.75 
6  5.75 
6  5.75 


6  5.75 
6  5.75 
6  5.75 
6  6.75 


to  5.25 

to  5. 25 

to  5. 25 

102 


94 

94 

88 

88 

88 

88 

88 

88 

88 

88 

88 

88 

88 

88 

88 

88 

88 

86 

86 

86 

86 
to  5.25 
to  5.15 


6.10 
6.10 
% 

5.45 
5.45 
6 
% 

5.40 
5.40 
5.40 
% 

% 


5.90 

6 
6 
6 

55I 

5J2 

6 

6 

6Ji 

6 

6 

4.70 
4.70 


5 

5.15 
to    5% 
to  5.20,% 
to  5.15 
to  5.40  % 

5.40 
5,10 
to  6.20  % 
to  5.25  % 
to  6.60  % 
to  6.20  % 


6  6.76 


6  6.73 


6  6.75 


6  6.76 


6  5.75 
6  5.75 
6  5.50 


NEW   YORK   (ConeluitA) 
Bliigtiamtua  4a  '28A'29.FAA 
48  Sow  Dlap  '22  '36-. FAA 
4 Ha  Park  1922  '37.. 
3 Ha  Bridge  1933... 
Brooklyn— (i  -Oa  1924.. JAJ 
4a   Bridge   1926    .    ...JAJ 
3Hag  1922  to  1937. ..JAJ 
3H8K  July  10  1934. ..JAJ 

3Hagold  1936 JAJ 

3a  Brl.lKe  1923   . JAJ 

Broome  Co  .'5a  '22-'33..MAS 

Buffalo— 7a  1924  A  1923  JAJ 

tta  I'urka  Jau  1  1924   .JAJ 

4H8Juao  18  1944.  JAD  18 

4V^a  Jun«  13  1964.  JAD  18 

4H8  1922  1988 JAD 

4V4a  Feb  15'62op'32.FAA 
4h  Juno  18  1922  ^JO..JAD 

48  Juno  18  1960 JAD 

3H9  Park  Hog  1927..  FAA 

3H8  Wator   1921-38. MAS 

Coho«.s«aKt)f  Wat'22'45.JAJ 

Corning  5><i8  1922  60.. MAS 

Klmlra— 48  1933 MAS 

4H8  Water  1921-'43.AAO 

4H8Apr  1  1933  1933 

Erie  Co4  >i8'2 1  36tax-ex  JAJ 
FrankUnCo  4H8'31-'40  MAS 
Fulton— 3. 408'22  to  '29  JAD 
Oenera — 4a  Water  '26. AAO 
Olena  Falls — 4H8  ref  aewer 
Aug  31  1921  1928  ..FAA 
Groton  tts  Wat  '22  '50  MAN 
Haver8traw4.128'21-'37MAS 
Hemp8tead-(i-4a  g  1923. JAJ 
Hempstead  Un  Free  Sch  D  — 

5H8   1924-1929 JAJ 

68  1925-1930 

6s  1931-1954 

Herkimer- 4H8'21-'27MAN 

Hudson— 48   Wat   1922  July 

4H8  High  Sch  •25-'32  AAO 

Irrlngtou  4.108  '21-'36.AAO 

Ithaca  4.30a  '27  op  rar. JAJ 

4 Ha  Ref  Water  1942.. JAJ 

Jamest'n  4s  Mar  20  '43.  AAO 

Jamestown  SD53  '25-'29 

63  1930-39..- JAD 

Johnstown  4H8  Dec  •23-'37  6  5.75 
dKlnga  Co  48  May  1  '22'44  b  6.75 
Kingston  3H8g  '22-'36.AAO  *>  6.75 

4J48    1922-1926 AAO  b  5.75 

Long  Island  City — d 

4H8  1921  to  1923... MAS 
Madison  Co  4Hh'22  '29F«b1 
Maniaroneck  Un  F  S  D  No  1 

5)^3  May   1  '23-'28.MAN,6  5.50 
5Hs  May   1  '29-'52.M&N  6  5.40 


to  6.25 


6  5.25 
6  5.25 
6  5  75 
6  5.4  0 
6  5.76 


to  5.15 
to  5.15 


to  6.25 


to   5% 


to  5.15 


to  5.10 
to  5.20 
to  8.20 


6  5.75 
6  0% 
6    0% 


6  8.50 


6  6.35 
6  6.75 


to  6.20 
to  5.40 


6  6.40 
6  5.75 


6  5.50 
6  5.35 


6  6.75 


6  5.75 
6  5.75 


to  5.10 
to  5.15 
to  5.10 
to  5.25 
to  6.35 


6.25 

% 

% 

6.20 

6.50 

6.50 

% 

6.30 

6.25 

5.. 50 

% 

6.35 

6.36 

6  i 

5 


to  5.40 
to  6.50 
to  6.20 


I 


to  8.35 


% 
5.35 


to  6.30 
to  5.25 


to  5.35 
5.25% 
to  6.15 
to  5.10 
to  5.16 
to  5.40 


to  5.35 


to  5.40 
to  5.25 
to  5.25 
to  5.25 


6    5.20,tO   5% 


6  6.75 


6   5.75 


to  5.35 


to  5.30 


to  5.10 
to  5.30 

5% 


6  5.75  to  5.30 


6    5.35  to  5.25 
6  6.25  to  5.10 


6  5.75 
6  5.75 
6  5.75 


to  5.15 
to  5.25 
to  5.20 


Mlddleport  4.358'21-'42JAD 

4.358  sewer  '21-'39-..JAD 
MIddletown— 3H8  '31.  FAA 
Mt  Vernon  4H8'31-'43-AAO 

68  March  1924 MAS 

51^3  1922-1924 A&O  6  5.75  |t0  5.50,% 

5Hs  1925-1934 AAO  6  5.40  to  5.25 

6J^S  1935-1941 AAO  ^    5.25 to  5.15 

4Ms  1923  ref FAA 

4>i8  Sch  1962-'73...MAN 

48  Sewerage '50-'85..  MAN 

8s  Jan  2 1922  1928.. JAJ  2 

68  Jan  2  1938 JAJ  2 

Nassau  Co— 4^8  '22  '29J&J 

5s  Aug  1  1928 

53  1931-1939 MAN  6  5.25 

4H8  Ref  1922-'28...MAS  b  6.75 

4>i8    1938-1943 JAD  &  5.10  to 

3>48  Court  House'30  MAS 
Newburgh  4H8  '22  '34.  FAA 
NewRochelle4  Hs'  1922MAN 

58  1926-1929 MAN 

5s  1930-1950 MAN 

4^8  Mun  Imp  '22-33MAN 

48   1922-1930 MAN 

3>4s  1922  to  1933 JAD 

New  York  City— 

4Hs  June  1963 JAD 

4Hs  June  '22-'30 JAD 

4H8   1963 MAS 

4^8  (old)  May  1957. MAN 

4H8  (new)  Nor  •67-MAN 

4H8Corp  atock  1987  JAJ 

4H8  Corp  8tock'22  '32JAJ 

4Ji8l960opt  1930... MAS 

4^8  1960 MAS 

4)i8  Mar  1  1962 MAS 

4^8  Mar  1  1962 MAS 

4>i8  April  1  1964 AAO 

4s  Various  1966 MAN 

48  Nor  1955 MAN 

48  Various  1956 MAN 

48  Various  May  '67.  MAN 

4s  Nor  1938 MAN 

48  May  1959 MAN 

3H8  Exempt  1922. .MAN 

3H8  Bklyn  M  Sew'27  JAJl^ 

3H8   D'k    1927    Ex-MAN  6         .. 

3H8g  Exempt  1941-MAN  6    5.505.20% 

3H8  Exempt  1942. -MAN  6    5.505.20% 

3H8RT  1948-1950. MAN  6    5.605  "'^'^ 

3H8g  Exempt  1953. MAN      ""■' 

3H9K  Exempt  1953. MAN 

3H8  g  Exempt  1934.  MAN 

3H8g  Water  Ex  •54-MAN 

3H8  Exempt  1953. .MAN 

3H8  Stk  April  1  '64-.  AAO 

3H9N0T  1  1929 MAN 


5.50 


5.30 


88  M 

6.25 

8834 

89 

89 

89J4 


9034 

I  5.40% 

90H 

91 
,.      9034 
6.25,5.40% 

85>i| 
84>i 
84  M 
84  >| 
85 
84  >i 
8534 


81 

80>i 
80 
6.50 
6%  5. 50 


85 
85 
85 
85  >^ 
85 

'mi 

82 
87>i 
81 
5.50 


5.20 

% 

5.75 

% 

% 

i 


6%  6.50% 


% 


6  5.20  to    5 


3s  g  Dock  1924  Ex. -MAN, 

38gRT  1950Exem.MAN|6  5.60  ,6. 
Nlaeara  Falls— 48  Nor  1921 |-. 

5>4aMav  1  1941  104SMAN 

4.10%  Sewer  1933-40.  JAJ 

4  Hs  School  1922-26. .  FAA 

4  '48  Wat  M 'y  1*4 1-4SMAN 

4^48Hepav'29-33  regMAN 

4^8Sew'39-'4«reg..MAN 

SHs  1942-1945 MviN 

North  Touawanda  48'24AAO 


50% 
50% 
25% 


4  Ha  1922  1925 

Oneida  Co — 3  Hs  '32  ' 


JAD 

38  FA  A 


6  5.76 


to  6 


6  6.20 


^4^ 


to  6.16 


6  8.78 


to  5.36 


6.75 
5^» 


,% 


.IS 


6  BaslB.    <  Now  part  of  New  York  CUy.      /  Flat  price,     n  Nominal. 


Aug.,  192L] 


STATE   AND    MUNICIPAL   BONDS 


53 


Bonds. 


65.50  t 
b  5.25 
h  5.15 
b  6.15 

6  5"50" 
b  5.25 
6  5.25 
6  5.75 
6  6.75 


OnondsKa  Co  3b  •22-'21)-JAJ  b  5.75 

flj^a  1921-1930 M»tN  6  5.75 

4H8    1922-26- .J&J  6  5.7; 

48  Mar  1  1929 MAS 

Orftn8;eCo3H8'22-'24.Fob1  6  5.75 
Oaslnlng— 4H8  '21-'42.MAH  b  0% 
OlweffO  *Hb  1922-29. .man  6  5.75 
5>i8  Sch  1022- l'.)l()_ MAN  b  5.75 
Penn  Yau  4.3a8'21  to'310ct  6  6.75 
Po'keepale4H8  1022. ..FAA 

8^8  1921  to  1930.. .MAS  6  5.75 

PvtDam  Co  4^8  '22  '29  FAA  6  6.76 

Queens  Co — 4b  1927-..JAD 

Roclie.ster  5a   192:!-26..FAA 

68  1927-1931  (coup)..  FAA 

68  1932-1951  (coup). .FAA 

4H8  Jan  16  1933 JAJ 

4H8  Municipal  1945.  MAS 
4H8  Pub  imp  1925-48FAA 
A^s  School  1922-45-. JAJ 

iHa   1922-1936 JAJ 

4S  1922  to  1927 JAJ 

4s  Imp  Sch  Ac  •22-'47.  JAJ 
8Ha  Imp  July  1  1924-JAJ 
8^8  Ref  1933  opt  '13.  JAJ 
SocklandCo — 48'21-34MAS  6  5.75 
3H8  Fund  "22  to  •24.JAD  6  6.75 
Home  4  Via  Sept  ia'31..JAJ 

8>i8  1931-1941 AAO  6    5K 

Bye— 68  Mar  10 '22  38.  MAS  6  5.75 

8ftrmnacLake4H8'2l-26MAS6  5.75 

«.45flFlreHouse  '22-'39JAJ  6  5.75 

Suatoga  Springs — 

AJisPark  1922  40.. .AAO 
Scarsdale  4H8  '22-'45.-JAD 
Schenectady  as  •22-'33..JAJ 

AHa  1922  1931 AAO 

iH»    1922-1934 JAJ 

Sohenec  Co  4)^8  '42-'a8.JAJ 
9olTay  4^8  1922-40...FAA 
Slittolk  Co  4H8  '24-'32..JAJ 

iHa  Oct  •21-'39 AAO 

Syracuse  4J^8  1921-36  Var.. 

flflMay  16  1922-1938 

ajia   1921-1960 MAS 

4s  Refunding  1929..-JAD 

8Hi8  Water  1928 JAJ 

noga  Co  58  1922-30.. -MAS  6  5.75 

Tonawanda  41^6  '22-'42.JAJ  6    6% 

6a  Water  1922-1950.. JAJ  6   6% 

8^8  Water  1922-50..JAJl6    6% 

8^8  8t  Impt  1931. ..JAJl 

Troy— 4^8  1921-1925. -JAD  6  5.75 
68  1926-1940  reg AAO  6  5.50 


To 
Bid.       Aik.    Net. 


to  5.25 
to  5. 
to  5. 10, 


^/o 


to  6.50% 
to  5.20% 
to  5.30,% 
to5.l5|% 
to  5.30,% 

6.78 

to  5.:i()|% 
to  5. ;!(),% 

5.50 


o   5.30% 
to  5.20% 


6  5^ 
6  5.75 
b  5.75 
6  5.75 
6  5.75 


to  5% 
to    5% 

to  "5% 
to  5% 
to  5.10 
to  5.25 
to    5% 


5% 


% 
% 

5.40 
5.1 


to  5.25 
to  6.40;% 

5.25 

to  5.151% 
to  5.30  % 
to  5.50|% 
to  6. 30% 


6  5.75 
6  5.75 
6  5.75 


6  5.75 
5  5.75 


4>^8  School  1922-31. -FAA 
iHa  Feb  16  1922-1967-.. 
48  Water  1922-1923.. JAD 

48  Sept   1  1926 

SJ^a  Water  1922-36.. JAJ 
Otlca— 4^8    1922-35. .MAN 

3Ji8  Not  1  1921  to  '35  Nov  6  5.75 
Warsaw  Union  Fr  S  D  No  10[ 

43^8  1921-1942 -.Octjb  5.75 

Watertown  4}^s  1942. ..JAJ 

8s    1922-1925 .JAJ  6  5.75 

88    1926-1945. ..JAJ  6  5.25 

48  May  1  1938 MAN 

3>ia  Sewer  '22  to  '27  MAN 
WaterTllet  68  1921-30  ..Var 
West  Seneca  58  '21-'38.AAO  6  5.75 

Weetch'rCo3Hs'27A'28JADi 

6H3  1922-25  reg JADI65.75  t 

5Hs  1926-32  reg J&D|6    5.35 

53  1939-76 J&D 


to5.15|% 
to  5.20,% 
to  5.20% 
to  5.20% 
to  5.20,% 

5 

&  5.75  [to  5.50% 
6  5.40  'to  5.20% 
b  5.75  to  5.15% 
6  5.75  to  5.10% 
6  6.75  to  5.10,% 
b  5.75    to    5% 

...5.20 
...5.25 
to  5.35  % 
to  5. 40% 
to  5.35  % 
to  5.35% 

...5.50 
to  5. .50  % 
to  5.25% 
to  5.20% 
to    5%l 
to  5.40% 

15.40 

to  5.20% 
to  5.15% 
to  5.15% 


6  5.75 
6  5.75 


6    5.25 


b  5.2.^ 


88  June  1  1929-54...  J  AD 
4JiBParkwayl962-86JAD 
4  ^8  Co  Bldg  1927-44. AAO 
48  Co  Bldg  1922  .59.. MAS  6  5.75 

48  1930 to  1938 .FAA  5  5.20 

4H8  San  Sew  •3^'82-JAJ  6  5.10 

White  Plalns-48  '52-'28  FAA  6  5.75 

5Ms   Sch    1931-1936-AAO  6  5.35 

3Ji8  Water  1931 AAO 

4><8  Fund  '21  A  '22-. JAD, 

88  Refunding  1922-.AAO 

Wolcott4H8Jly  15'22  42  JAJ  6  5.75 

Yonkera- 48  '22  to  '25. MAS  6  5.75 

6H3  Jan  1922-1926. .AAO  6  5.7.^ 


6  5.50 
6  5.50 
6  5.75 
6  5  50 
6  5.76 

78 
78 
7% 


to  5.351% 

5.15 
to  5'.46',% 
to  5.10 

15.15 

to  5.35  % 
to  5.35i% 
to  5.501% 

5.30 

o  5.35;% 
to  5.20% 


to    5% 


to    5% 
to    5% 
to  5.10% 
to    5%1 
to  5.35% 
25% 

5.30 

5.75 

75 


b  6.50 
6  6.50 


6  6.50 


6  6.50 


6  6.50 


53^3  Jan  1927-1961-.A&0 

iH»  Mar  1  '27-'56..AAO 

3^8  May  '22  to  '24. .FAA 

8s  April  1  1923-27 

88  1921  1938 AAO 

NORTH  CAROLINA 

48  Refunding  1950 JAJ 

48  BuUdIng  1961 JAJ 

Albemarle  68  1922-38.. FAA 
AJherUle  58  Ref  1941. ..JAJ 

88  School    1943. JAJ 

8>i8   1922-1957. JAJ 

8i«8  Street  1922-38.. FAA 

4HsAprll  1922 AAO 

■ancombeCo5a'21-'46..JAD 

4Ji8  Funding   19.39.. MAS 

68  Bridge  1928  .37- -.AAO 
Obarlotte-.58HtA8ew'29.JAJ 

88  School  1922  46 FAA 

ajis  Fund   1922-29. -FAA 

HHa  192.V1930 MAN  6  6.50 

8^8  1931-1948 MAN  6  6.2.= 

4 Via  Wat«r  Mar  1935. JAJ 

4H8  Water  Oct  1  '41.  AAO 
Durham-4  ><88ew&  Lt  '4 1  J&  J 

4><8  Fund  1921  to  1940 

88  Water  1922  to  1945.JAJi6  6.50 

88  Fd  A  Sewer  '22  '39  FAA  b  6. .50 
OranTlile  Co — i'/in  '39  MAMlft  6.50 
Oreenaboro — 5s  WW '30  JAJ 

aaAugl  lft42W FAA 

48  Water- Worka  19.'54  JAJ 

OreeriTllJe  as  W  W  'flS-FAAl 

<5«  WaterJuly  1922  24JAJ 
Iredell  Co  a«  Aug  I  '42.  FAA 
Lee  Co  as  R^jad  1 952  .  MAN 
Ll/iiy>)n  Co  lin  1 943  A  '48  .JAJ 

88  Mrldge  1937- 1981.  FAA 
Irfeokleriburg  Go— 

Qa  }Oit  Not  1980 MAN 

88  Fij;id   19i2  I93fl..M,VN  6  6.50  itO 

4X8  )94»-l947 MAS 

Itt  Co 


5.50% 
5.40% 
5.40% 
5.10% 
5.10% 
to  5.50' 
to  5.40% 
to  5.20  % 


% 


84 

84 

to    6% 


6  6.50 


6% 
6% 


to    0% 


to  6.25 


to    6% 


0.25% 
tj    0% 


0% 
0% 
0% 
0% 


Bonds. 


Bid. 


a% 


6.50 

6 
% 
6 

6.25 


6 

6 

6 

6 
6.50 
6.25 
6.25 
6.25 
6,25 

6 

6 
A 


R»lelgh  8b  1927.. AAO 

98  Munlc  Hidg  1939.. JAJ 

38  Impt  Junt)  1  1944   JAD 

R  itherford  (;o  fla  '23  '62  JAJ 

dallabury  68  Imp  '23-'35  JAJ 

O.H    1924-'41 M  A  N 

Surrey  Co  «a  May  1933-88.. 

■VakeCo  88  Fund  '48. ..JAJ 

W«ldon  6a  Jan  1924  1942... 

Wilmington— 8a  F'd  '22. JAJ 

aa  ref  A  Impt  1953. .AAO 

4  Ha  K  Wat  A  Sew  '48  AAO 

4H8Wat  ASew  1932. JAJ 

43  g  lief  July  1  1929. .JAJ 

Wlnaton-Salem— 38  '24  MAS 

88  gen  Impt  1944 JAJ 

3a  Sept  1921-1947. .-MAS 

4^8  July  1  1942 JAJ 

4^8  July  1  1932 JAJ 

6aImpAii{,' 15'21  '.30FAA15 
NORTH    DAKOTA 
Qrand  Forka  38    May  "24-38 
Ward  Co  4^8  July  1923.JAJ 

OHIO  (.fee  foot-note  ♦) 
♦Akron  6a  1921-1940---AAO 

•5i  1921-'24  A  '28 Var 

•58  Water  1921-1963.  AAO 

•5Hs  W  W  1924 MAS 

♦51^3    1922-1929 JAJ 

*5H8    1930  1937 JAJ 

■►S^^a    1938-1951 JAJ 

•4HWWDec3r21  37J-D31 

48  W  W  1942- -AAO 

Alliance  4^8  1927-32    JAD 
Ashland  Co— 'aHs  Bridge 
Oct  13  '21-Oct  1  •23-AAO 

Butler  Co  4M8    1924 JAJ 

•4H8F1-Emer'22  31    MAN 
Cambridge— 4  H8'22-'34  JAJ 

4s  1923 JAJ 

•5s  Sewer  1933 MAS 

•58  Sewer  1931-37. .-MAS 
Canton— •58  Sew  1953-MAS 
•5^8  Fund  1921-37-. JAD 
*6s  Water  1944-1959. AAO 
41^8  Water- Wks  '30. MAS 
48   '22,  '26  A  '27 FAA 

•Cantons  D  5a  1954  AA08 
•58  Dec  10  1921-26JAD10 
♦4.408  1956 

Cincinnati— •41^8  St'32.JAJ 
•6s  Fundjng  1928.. .FAA 
*55isImpMarch  1941  MAS 
*5  5i3lmpFeb  '46,  '51  FAA 
*5}4s  Mar  10  '31. MAS  10 

•5s  July  1  1965 JAJ 

•4^8  July  1943 JAJ 

•4^8  Sewer  1955 AAO 

•4  Jis  Sow  Sep  3'37.M&S3 

3.658  g  Feb  1937 FAA 

33^8  Water  '46  op  '23  FAA 
38  Water  1939  op '19. FAA 

Cine  S  D  ^4  Hs  1934- AAO  13 

4s  1936  opt  1906 MAS 

3^8  1940  opt  1912.  .AAO 

Cleveland*5Hs  1940-70JAD 

6s  1932-1933 JAD 

*5i^sPub  Hall  1970-JAD 
•5a  W  W  1936-1968--JAD 
•4HsStlmpFeb  1'34FAA 
•4^8  March  1949... MAS 
•iHs  Fire  dep'22-'55.AAO 
43^8  ClarkAvBdg'42.AAO 

4J4sPark    1938 AAO 

48  Park  1929-1931. ..AAO 
4a  Grade  Croas'g  '30.  AAO 

Cleveland  S  D  •4Hs  '21-'35 

4a   1922 .AAO 

4a  July  1  1932 JAJ 

•63.     1922-1940 J&D 

Cleveland  Heights  S  D— 
*6s    1926-1959 AAO 

Clifton  (in  Cincinnati) — 
4H8  Water  2d  aer  '22  AAO 

Columbus  *03  '49-'57..MAS 
48  Sewer  '33  opt  '13. MAS 
48  Wat-W  '45  op  '20.  MAS 
33^8  1932  opt  1912. .-JAJ 

Columbus  8  D  48  1926.  MAS 
3!^3  March  1  1923 ..MAS 

Cuyahoga  Co  *63'21-39AAO 
•5s  Bridge  1921-27. .AAO 
•.5s  Ref  1922-1939. ..AAO 
48  Ref  1922  to  1926. .AAO 
4s  1921-1941 AAO 

•Dayton— 39  1923-'32.MAN 
•68  Gen  fund  1928. .AAO 
•534a  W  W  Imp  1944-JAD 
•.58  W  W  Imp  1945.. FAA 
•4  3^8  W  W  Imp  1940. JAD 
•4)^8  Bdge   1933-.39    AAO 

Dayton  SD  5343'41-'61MAS3 

East  Liverpool — 49  1940.JAJ 

Elyrla  48  1922  to  1923. FAA 
4s  Water  1924  to  '38. JAD 
58  W  W  1929-1946     .JAJ 

•FlndlayCltySD5a'22-27JAJ 

Foatorla- 48  1925 MAS 

••58  W  W  Imp  •22-'40  MAS 

FrankUn  Co  4s  '22  '23. MAS 
•58  Fl  Emerg  '22  '29. MAS 
•5H8Ho9t)ABge'22  35FAA 

Hamilton  Co  •4  5i«  '43.  FAA 
4H%  Oct  1  1939... AAO 
48  C  H  J'ne  '36  op  '16  JAD 

Ironton  •4li  W  W  1936  JAD 

Lakewood  i'An  '21-'39.AAO 

•4  3^8  Oct  1943 AAO 

•58ParkAImp'21  ■41AAO 

•Lawrence  Co  .58  1934.  MAS 

Lima  4b  Sewer  '21  to  '23AAO 
♦68  May  1  1925.. .MAN 
•4 Ha  Oct  '21-Oct'30-AAO 
3Hh  Hef '30  opt '23.. AAO 

Lorain  5h  1922  to  1932. -JAJ 
♦as  W  W  Kef '21  '27  MAS 
•68  Fd  8epl8'23-28MAS18 

Lucaa  Co  4s  C-H  1944  MAS 
♦6348Wat8up'22-'30   MAS 

Madlsonvllle  (In  Cincinnati) 
8s  1932  opt  1922 JA.r 


b  6.50 
b  6.50 


6  6.20 


b  0.50 


6  6.50 


6  5.75 
b  0% 
6  5.75 

6'6%' 
6  5.65 
6  5.65 
b    6% 


r. 
Atk     Nit 


0% 

03^ 


to   0% 


to    6% 


to    6% 


0 
6 
6 

6.50 
6 
6 
6 
6 
6 
6 

6 
0 


to  5.40 


6  5.75 


6 
6 

% 

to  5.50  % 
to  5.40% 
6 
to  5.75 
to  5.50 
to5.35|% 
to  5.50% 
5 
5 


% 


to  5.50 


6 
6 
6 
5 
5 
6 
6 
% 


b  5.90   to  5.60% 


6  5.75 


to  5.50% 
5 
5 
5.65 


6  6.25         6% 

5.65 
5 

5.50 
5.40 
5.40 
5.50 
5.40 
5.40 
5.40 
5.40 
4.90 
5 
5 

5.50 
5 
5 

5.40 
5.35 
5.40| 
6  5.50,to  5.40'% 

5.50 

5.40 

6  5.75  to  5.40% 

5 

5 

5 

5 

6  5.75   to  5.40% 

5 

5 

6  6.75  to  5.40% 


Bonds. 


b    6% 


to  5.40 
to  5.75 


b6%to 
b6%to' 


3.75% 
5T75% 


6  6.90    to  5.60 
b  6.10  15.80% 
6  5.75 
b  5.75 
b  5.75 
6  5.75 


% 

5 
5.40 

5 

5 

5 

5 
5.25 

6 

5" 

5 
% 


6% 
6% 


6  a% 


5.40% 
5.40'% 
5.40% 
5.40% 


5.50 
5 
6 
6 

5.75 
6 
5 

6.50 
6 
to  5.75% 
to6.65% 

5.50 
5.30 
6 
6 
5 

5.50 
to  5.50  7o 

5.60 

6 

I  6 

b  b%  to  5.60% 
6 
6 
6 
6 
5 


6     0%  to  8.60,% 


Bid. 


.Is    I 


Marietta— •4Hm'22  '33  JAD 

3Hh  1931  opt  1911. -FAA 

Marlon  58  1922  to  '23.  .MAS 

Martln'H  Fy  Bh  '26  '44    MAS 

Mdrcor  (',0 — 5h  '22  to  '24  FAA 

Mlarn  Conaorvancy  Dlat — 

83^8  (1  to  5  yr  mafy)  JAD 

53^a(5tolOyrmat'y)  JAD 

6><|8  (after  lOyoara).  JAD 

Mld<lletown4H'30op'20.  FAA 

Montgoiriery  ('ounty — 

♦5H  Fl  Emerg  '23  '42  JAD 
MuHklngumCo*5HOctl '21-23 
Newark  •4Ji  1922-41.. AAO 
Norwood— 43^8    1928. -JAD 

48    1930 AAO 

Portamouth— 4h'21-'24-JAD 
Sandusky  3a  '22  to  "26. FAA 
Springfield— *5.s.  1921-1934 

48    1921-1923 MAS 

Sprlngf'd  SD^5a'22-'.39.JAJ2 

Steubenvllle  •.53  •22-'33  MAS 

Toledo  •,58WW   '37-'44  FAA 

•68  Pub  Wharf  1960-MAS 

•58  Sewer  1949 MAS 

•4^8  Sept  1  1928... MAS 
•4  3^9  Wat  1932-34.. -JAJ 
4Ji8  Bdg  '28,'33A'38  FAA 

48    1926 AAO 

48  Park  July  1  1942. .JAJ 

3Hb  Refund'g  1930. MAN 

Toledo  Sch  Dl8t-48  *23  to  '29 

6b  1921-1924 MAN 

68  192,5-1930 MAN 

68  1931-1960. MAN 

Warren  Co  5b  1929-34. MAS 
Youngstown  •Sa  '21-'23  AAO 

•68  Fund  1928. AAO 

•58  Police  BdgA  St  '21-'32 

•43^8  1921-1957 A&O 

Youngstown  School  Dlst — 

•43^8    1944-1947 MAS 

Zaneavllle- •58  City  Hall 
A  Market  1921-39. ..MAS 
OKLAHOMA 
43^8  Oct  15  1924-33.. AAOie 

4s  Funding  1921-27 FAA 

Ardmore — 5s  1922 MAN 

Canadian  Co  4s  '22-'31.FAA 
Guthrie  69  W  W  '43. ..AAO 
Muskogee— 43^8  1928. MAN 

58  Nov  1  1924 MAN 

5s  Sewer  1936 MAS. 

Okla  City— 58  '37  op'22  FAA 

88  Water   1936 MAS 

43^8  Sewer  1936 FAA 

43^8  W  W  1941 JAJ 

Okla  City  8  D  4s  1933. -JAJ 
58  1926,  1930.  1931. -Var. 
Okla  Co— 4H8  •24-'3.?  JAD 
Okmulgee  5s  Mar  15  1943 — 
Payne  Co  4  34a'21  to  '29  AAO 
OREGON 

53^3  Highway  1925 AAO 

a^a  Hway  '24-Apr'44-A&;0 
4H8  1925-1944  (B-a)...AAO 
4a  Highway  1923-42.. .AAO 

48  Highway  1922-41. ..AAO 

49  Aug  1  1928-1933 FAA 

Albany  58  ref  '31  op  •21J4.AO 

Astoria  58  1953.. -JAD 

Baker  City  39  1934 MAS 

Clatsop  Co  5s  1934  ---AAO 
Colurn  Co  59'24-'29-'34.AAO 
Dallas  City  58  '21-'26..MAN 

Eugene  5s  1942 MAS 

Multonomah  Co  434s'32JAD 

5s  Road  1922  1929. -MAN 

Portland— 58  g  C  H  '22_JAJ 

83^8  Aug  1928 FAA 

58  gold  Bridge  1925.  AAO 
SaHarbDeT  1923-SOMAN 

43/^8  Dock   1943 MAN 

43^8  Oct  1921-47 AAO 

4s  gold  Bridge  1934- -JAJ 
48  Water  1937 .MAN 

Pt  of A8toria58Har'24-'29JAJ 

Pt  of  Coos  Bay  Harbor  68. . . 

Port  of  Portland  58  '22. .JAJ 
4s  Dry  Dock  1934 JAJ 

Salem — .5a  Sewer'22-'33MAN 
PENNSYLVANIA 

4>^8July  1924,  1929,  1934 
1939.  1944,    1949 JAJ 

Allegheny— 48  '22  A  '27-JAJ 
48  Street  Impt  1937- MAN 
3Hs  1921  to  1931. ..AAO 

Allegheny  Co  4  3^8  'AS.MAN 

48  Road  1939. AAO 

48  Bridge  1942 FAA 

3Ha  1932  opt  1922.. MAN 

Altoona— 49  '34  opt  '14. JAJ 
48  Ref  1936  opt  1916.. JAJ 
48  Highway  '37  op  '32  JAJ 

Altoona  S  D  48  '22  to  •35AAO 

Bethlehem  8  D  8Hs  1923. 
'30,  '35,  '40,  '45,  '50. JAD 

Braddock  4^8  '21-'44.MAN 
48  1922  to  1933 MAN 

Cheater— 3  3^8   1929 JAJ 

4s'37opt '17tax-exm.JAJ 
4  3i8  1930  33-40 JAJ 

Chester  S  D  4  348'32-'37-'42 

Easton— 3H8   1928 AAO 

Eaaton  8  D  48'24  op  '24  FAA 

Erie— 4d  Street  '?2  op'U  JAJ 
i%B  School  1926-39- AAO 
4 Ha  Iter  19.34  op  '24. .JAJ 

Erie  8  D  48  1922  38 FAA 

4>ia  1921  1937- AAO 

4  ^8  Jan  1  1936-1946 

Fayette  Co  4a  Road  '26. AAO 
48  Road  1936 AAO 

Harrlsbiirg — 

4a  Aug  31  1926-32. .-MAS 
4a  Pub  Imp  '22  to  '36  MAS 

Johnstown — 

4H8Sfpt  1  1923 MAS 

4  Ha  1923  A  1930 

4s  nulldlng  1930  opt  MAS 

Lackawanna  Co  48  1  044FAA 


b    0% 


6% 

"0%  to 


T» 
A»k.    Net. 


to  5.66 


to  5.50 


b      0% 


6% 
6% 


1.75 


to  5.05 


b  5.65 


b     6% 


6    6% 

6  5.30 
b   6% 


6   6Ji 


6% 
6% 


6  6.25 

6  6.25 
b  5.90 
b  5.90 
b  5.90 
b  5.90 
6  5.90 
6   6% 


to  5.0.5 
to  8.60 


to  5.20 


5.50% 


to  3.80 

to  8.60 
to  5.70 


to  5.75 


to  5.85 
to    53^ 


to  6% 

6% 
to  5.40 
to  5.40 
to  5.40 
to  5.40 
to  5.40 
5.75% 


6  6.25 
6     7% 


6.25 
5.90 
5.90 
5.90 
5.90 
5.90 
6.50 


to  5.80 


to  5.76 

6% 


0 
8 

a 

% 
0 

6 

8.78 
8.80 

8 

% 
6 
% 
6.70 

8 
8 
8 

% 

a 

% 
% 

5.80 
6.60 
5.. 50 

6% 
5.50 

5 

5 

5 

5 

3 

6 

6 
% 
5.7« 

0 

6 

0 


5.50 
% 

% 
% 

% 

6 

6 

6 

5.85 
5.85 
5.85 
5.85 
5.86 
5.85 
% 
% 
5.88 


% 
% 

^ 
% 
% 

5".86 
5.80 
5.80 
% 
6 
6.80 

% 


% 


b   6% 


6      5% 

b5  34'% 
b5H% 
h5H% 
b^M% 
H>H% 

65^% 
b5]4% 

86 

86 

86 

86 


6% 
to  5.60 
to  5.60% 
to  5.60  % 
to  5.60% 
to  5.60  % 
6.25% 


5.90 


5.3n 
5,30 
5.30 
5.30 
86 
65  H% 
b5H% 

65  H% 

91 

91 

65  3^% 
65!^% 
65i<% 
65  3<% 
6.5  3i% 
65  3i% 
653i% 

65K% 
b5}4% 

65^% 
bh!4% 
b!yyi% 
653i% 


to  5.60 


4.95% 
5% 
5% 
5% 
5% 
5% 
5% 
5% 

88 

88 

88 

88 

5.20% 
5.20% 
5.20% 
5.20% 

87 
5  25% 
5.25% 
5.25% 

93 

93 
5% 


5% 
5% 

^% 
5% 

5% 

5% 

^'^ 
5% 

5% 
5    ■ 

5 


6 
6.80 

6 
% 


Pill  Co  88  Fund  Jun»i'89  JAJi 

h  Rvtis.     /  Flat  price,     n  Nominal. 

•  Subject  to  taxation.     By  an  amendment  to  the  oon.itltutlon  of  Ohio  adopted  Sept.  3  1912.  bonds  la9U0<l  after  Jan.  1  1931  by  municipalities  In 
tbat  8tat«  are  subject  U>  taxation.     Bonds  Issuer]  prior  to  Jan.  1  1913  are  exempt  from  taxation. 
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B«nda 


Bid 


uo 

85 
MS 
85 
85 
85 
HA 


Lfti''^^         I'^aopt  "28  A  <. 

5    .  jr   1UJ4  Ai 

La  U  Id  Mtty  lu> 

L>  ii'lp-is  -1  ^4 a  I 

M.  _  .  ,  .  *  ^^■'^2  '40  Mi  .  ^  „ 
NurrlMloMU  ri  U  *  v^a  'iA  Ji.J  tia^i  % 
PblU<lcl;>bltt-  *a   1037..J<tJ|      h5 

5«  Jau    lUdl    JAJ  bf>U% 

iV.a.VUy    1048 JAJ       u 

4Vtd  Nov   1   1»48 JAJ 

4a  July  l«3tf Mj 

Id  July  1U42 J&J 

in  Jttij  I  lU4rt JAJ 

4«  No»   1  lurttt JJkJ 

sua  July  1U32 JAJ 

aWiJuly  I  1034 JAJ 

Pbtlu  H  I)  4^411  '■i4-'43..JAJ  f 

ih  iyj3  1U4J  .....  JAJ 
PUIdbufKti  -4  ^8'22  '50J  t  I  ) 

4ii  Ma>  ^5ul>'10  '22  M  ^ 

4d  lUi:2  to  1027 Ma  {, 

4a  1022  (o  1030    JJtJ  0-.  '-4  % 

4 Ha  '22  '38  tiuutble.MAN  bo^4% 

3 Via  Apr  '22  to  '30   .AAO  bSi>i% 

PlItaLS  D  4V48'22  '27.   JAJ6r)l4% 

atHullUK  -4d  "^22  to  '28- AA(»  45  ',4  % 

4a     19-'.1   I'JJl MAS  6.=)',;% 

4a  1U21,   iUJrt,   1931 b^\2% 

Scrantou  4V4a  '22'41-.FAA  fcft '.a% 

Oa  1022    1950 FA  A  fc5  " -j  % 

4a     1022  1037 MA.Sfc5',a% 

4a     lO.'l  '3(>-'35 AA()>fi4% 

ScrttUt  HL)4d'23  '28-'33AAO  6ft >j% 

3Vse  19^2  ly32    KAAfc5(.3% 

Onioutuwu  4a'2M  tiix  «xMAN  6  5.25 
Waaii'u  Co  4  Ma  '22  '34  MA8  b  5.25 

4a   1024  1033 MA.N  6  5.25 

Wllkee-Bttrn33  4a'22  •20FAA  bbU% 

4a  1022  to  1035    JAJ  66^% 

4>4aluipSer  I  '22-*38AAO,66J^% 

4H«    1031  1040 J&j\b5H% 

iHa  Imp  1040-1945.. JAJ  65^% 

Wmaport  3^8  ■20op'09MAS  65Vi% 

York4Jia  1924- 1043... KAA  bS}2% 

TorkCoaHa  1021  '32  MAN6  5U% 

RHODE   ISLAND 

41  Cbailt  liiat  1005 MAS 

SMsgoldld  H  1934 JAJ 

Briatol— 3H8g  1930. ..MAS 
Cent  Fttlli  48  '22  '30..  FA  A 
■  Pror'ce  48  J'ue  15  '47  JAD 
/olmaton  4>^a  1925, 

1930.  1935.  1940 MAN 

Lincoln— 4a    1928 AAO 

NewiKjrt— 4^8  '22  '39  MAS 

SHsJuoe  1  1922-1058 

48  gold  1927 FAA 

4a  May  15  1948 MAN 

33^8  g  High  Scb  1954  JAD 
P»wtucket— 4>4s    1950.JAJ 

4H8  Sewer  1952 JAD 

48  Water  1937 MAN 

3Hb    1922. JAD 

Providence  48  1927  ...AAO 

4fl  Jau  1  1945 JAJ 

48  July  1956. .JAJ 

SHsSchA  Br  1929.. MAN 
38  Sew  A  Imp  1929. .  MAN 

Weeterly— 48  1927 MAS 

3Hs  Water  Feb  1929.  FAA 
Woonsocket  41^8  Fd  "41  JAD 
63  Fund  1924-1935. .MAN 
68  Fund  193fr-1061..MAN 
4  Hs  Funding  1044..  MAN 
Oa  Funded  1922-1059.  AAO 

4a  Funding  1947 AAO 

8H8  Wat  May  1  '31   MAN 
SOUTH    CAROLINA 

«H8  Blue  1928... JAJ 

48  Refund  1952  op  1932.  JAJ 
Charleston— 5a  Oct  '22. AAO 

4Ha   1928 AAO 

48  Sewer  1929 AAO 

48  Refg  '38  (tax-€xm).JAJ 
Cheraw  58  '52  op  '32.. July  1 
Clarendon  Co — 

68  May  15 '36-40  MAN  15 
Columbia  5a  Ref  1941. MAS 

4^8  Water  1945 JAJ 

Qreenvllle — 58  1940 JAJ 

08  Street  1942 JAJ 

08  Water  1958 FAA 

Qreenvllle  Co4>i8'40-'a5JAJ 
Blchland  Co  58  1933... JAJ 
Bock  Hill  58  1951  op  '31. JAJ 
Spartanburg  4>^s  '35.. AAO 

08  Sept  1 1939 

Spartanburg  County — 

4}^8   1923-1927 MAN 

SOUTH    DAKOTA 
Oa  Rural  Credit '33-'40  AAO 
9a  Mar  15  1931-35..  MAS  1.^ 

8«  June  1  1924-39 JAD 

Sa  Highway  •24-'28 AAO 

4Mb  Rural  Credit  1939.  JAJ 

Aberdeen — 5s  1921 AAO 

4^8  Sewer  Jan  1932. .JAJ 

Sioux  FaUa  5a  1931 JAD 

8I0UX  Falls  S  D  5s  1935- AAO 
fl>48  Dec   1    1940. ..JAD 
TENNESSEE 

4Hfl  July  1  19-'2  67 JAJ 

4^8  Ref  1922  1955 JAJ 

4H8    1938-1955... JAJ 

4b  Ref  1922  1950 JAJ 

4a    1032-1953        JAJ 

Blount  Co  5s  1926, 

1931.  1936,  1041.  '51. JAJ 
Chattanooga  4)^9  1937. JAJ 

5Hs  ref  Apr  lo'ol  AAO  15 

4>i8  Park  1942 MAN 

8H8  Jan  l  1922 JAJ 

Cocke  Co  Rd  A  Brge — 

'24,  '29.  '34.  '39 MAN 

Cumberland  Co  58  1956  JAJ 
DaTldson  Co  4^8  '37opFAA 
Grainger  Co  58  1940...  FAA 
Hamilton  Co  58  1935.. AAO 

08  April  1  1945 AAO 

4^8  C  HA  Jail  '42.  AAO 
4^9  Bdge  A  flch  1947AAO 


To 
Atk.  \N*t. 


H 

86 

6% 
92 
92 
86 
86 
86 
86 
86 
86 


83H „ 

6H  |tO  5.75,% 

77       .. 


I 


6%  to  5.60 
88 

to 
to 


6 

6 
89  H 
78H 
6">^ 
83)^ 
83)^ 
82>^ 
963^ 

8QH 

80 

77 

85  >^ 

82)4 
90 
85 
86 

6 
5.60 
85      I 

6%  to  5H 

77HI 

82 


to  5.65 
to  5.50 


% 


■•ntfa 


Bid 


il" 


inoi  (^o  Oa  1930-1040 6  0.70 

ffuotvlllo  5a    1040   ...MAN 

Oa  Wdt  Kef  1022  46.. MAS 6    6% 

OHa  Fuud  1050 MAS 

4 Ha  Kuiiiltxt  Ac  1037  JAD; 
4^8  Water  wka  1040. JAJ 

4a  Juiiu  1  1020 JAUl 

Meiuptila  Sa  July  19S4..JAJ 

sa    lo:'2  1027 FAA6  6fl0 

Oa  Ulvur  Term  '23  '48AAOb  6.25 
Sa  Audit  Mkt>25  '4U.OAJ6  6.2S 

4V%a  UofuiKlliig  1026  JAJ 

4^8   UefuiidliiK    1030   JAJ 

4)iaSt  Impl  Ac  '46- FAA 

4Ha  J'ltrk   1047 JAJ 

4Vi8  Stro«l   1947 MAS 

4V.ia   lOSO .JAJ' 

4'-:al*iirk  1059 AAO 

4a  W*t«r  1933 MANI 


.JAJ'. 


U 
Alt     Nu 

to  S.60  % 
10  70 

%  I 
0.63 
6.80 
6.65 
6 
0.60 

% 


to  5.76 


toS.75 
to  S.75 
to  5.75 


Bonds 


to  5.70 
to  0.50 


to  0.50 


to  5.60 


to  5.40 


90 
SO 


95 
85 


6  5  80 
6  5.80 
6  5.90 


to  5.70 
to  5.75 
to  5.75 


75  to  5 
75  to  5 
75  to  5 
75  to  5 


to  5.80 


5.75  to5.25 


6  6.50 


6  6.25 


to  5.70 


to    6% 


I 

% 


6.50 

6     j 
5.75, 
6 

6 
6 
6 
6 
6 
6 
6 
6 
5 
5 

6.25 

% 
% 
% 
oH 
5.75 
6.50 
5  85 
5.85 
5.85 
5.80 

% 
% 
% 
% 
% 

% 

5.75 

5.00 

5.70 

6.50 


5.75 
5.75 
6 

6.80 
5.80 
6.80 
5.80 


MeuiplilaS  D  4  Via '09 
Naativllle —  I 

Sa  March  1933 MAS! 

Sa  Sch  1922  1948 JA1)6    6.50;to6.70 

4W8Stiwer  1023 AAO 

4^8  Street  1935 JAJ 

4  4a  High  Sch  1940.. JAJ 

4a  (Teiiii  C  IIU)  '24. MAN 

4a  S«wer   1927 JAJ 

4a  Water  1928 JAJ 

Putnam  Co  4^8  1941. July  1, 

RobertaonCo4n'41op'31.JAJ! 

Shelby  Co— 4!^8Sch'41-JAj; 

4a  Court   House  195S-JAJ, 

Sa  Sch    1920,  1030.  1049.  6  S.80 
TEXAS  I 

Auatln  59  1922  1942 JAJ  6  6.50 

S8.S<-h  BkAHo.h'52op'32JAJ 

4H%iiR«fl922    1946  JAJ6  6.50 
Beaurnot  58g  '52  op  '32.  AAO 

58  Water  Works  1954. MAS 

48  1942  opt  1022 JAD 

Cleburne58WW'52op'32.JAJ 

Dallas— 58  1031 JADl 

Sag  Aug  1928 FAA' 

Ss   1922-1960 .MAN6r.Vf  %  to  5--a 

4)^8  Sch   1022  1952   MAN60>i%,to5>^ 

4>^8  1024. 1928, 1938. 1039.' 

1042.  '43.  '44,   '45. JAJ  6    6% 

48  Water  '47  op  "17.. AAO 

4s  School   1922-'51...JAJ6  6.50 
Dalla8Co4V48Sep  lO'SlAprlO 

68  Vlad  A    Bdge   Feb    10 

1954  op  1924 Apr  10 

ElPaao58WWPurch'50.AAO 

SsKund  1951  opt '31.  MAS 

58  School  1955  op  '35-JAJ 

58  Imp  Aug  1  1948-.FAA 

Fort  Worth— 6s  1922.. FAA 

.58  Apr  1951  opt  '31. .AAO 

53  192'.M934 JAD  6  5.65 

53  193.5-1959 JAD 

4HaStImp'48opaft.'28JAJ 

4H8Sch'49opaft'29.JAD 

48  Refunding  1941..  .JAJ 

Galveston —  1 

SaLlmdebt  1932-1936  JAJ 

5s  Grade  Rals  1944.. AAO 

68  achool  1921-1954. MAS 

5e  1922-1956 AAO 

4V^8  Grad  Ac'48op'28  JAJ 

4V48Grad  Ac'49op'29  AAO 

Galveston  County — 

68  Bd  Apr  10'51op'31AAO 

Harris  Co  48  '47  op  '17. AAO 

Houston — 

58  Sew  Nov  15  1939. MAN 

5s  RefOctl6'41  op'31  AAO 

68  Mun  Imp '26- '36..  FA  A  6    6% 

4Ji3  Sept  1921-1952  MAN  6    0% 

4^3  Oct  26  '38op'28  AAO 

Port  Arthur  58  1921-56  MAS 6  6.50 
SanAntonlo— 58'23-'53MAS6  5.90 

5a  Sept  19al'53 MAS6  5.90 

5s  Sept  1931-1959 6  5.90 

5s  St  Imp  Dlst  No  2  1943.  6  5.90 

San  Antonio  S  D  5s '56.  FA  A 

Tarrant  Co — 58  Road  A  Bdg 

Apr  10 '52  op  '22. .Apr  10 

Waco — 59  Nov  1  1934 .MAN 

5s  Sewer  1937 JAJ 

58  Water- Wks  1942.. .JAJ 

4s  Jan  1  1931 

Wichita  Falls  69  1950M&N 

59  Feb    10    1960.  FAA  10 

UNITED  STATES— See  page 

UTAH  I 

SJ^sAprlll  1941 A&O 

58  Capitol  Bldg  1934. ..JAJ 

4^8  Capitol  Bldg  1934.  AAO 

41^3  Road  1939 JAJ 

4V^9  July   1   1939 JAJ 

4s  Capitol  Bldg  1934. ..JAJ 

48  Capitol  Bldg  1924. ..JAJI 

Box  ElderCo4!^9Sch'32FAA| 

Ogden— 41^8    1929 JAJi 

4H9  Refunding  1932.  JAD 

4^3  Ref  Wat  1933. .MAN 

Ogden  S  D  49  '22  op  '12.  JAJ 

Salt  Lake  City  4  Hs '24.  JAJ  6    6.50 

5s  Ref  1921-1928. ..MAS  6 

53  Refund  1941 JAJ  6 

41^9  May  1  1934 MAN  6 

4^3  ref  1934 MAN  6 

48  S  A  W  '25  opt  '15.  AAO  6 
Salt  Lake  City  S  D  4a'30JAJ 

4>^8  Feb  1  1932 FAA 

4Hs  Aug  1  1933 FAA 

Salt  L  Co  4  ^9  '26op'16  FAA 

VERMONT 
4)^9  Oct  1  1921-1949. .AAOl 


to  5.70 
to  5.50 


6"  I 
0.70 
0.70 
6.70 
6.70 
6.70 
6.70 
6.70 
6.70 

6.70, 

% 

6.25 

5.70 

5.70 

6 

6 

6 

6 

6 

5.70 
6.70 
% 

% 
5.50 

% 

6 

6 

6 

5.75 
5.80 
5.90 


% 
5.50 

%     I 
5.50 

5.50| 

5.80 

5.80 

5.80, 

5.8OI 

6.50: 

5.60 

% 

5.60 

5.60 

5.60 

5.60, 

6 
6 
6 
6 
6 
6 

5.75 
5.40 


5.50 
5.50 
%  j 
,%     1 

...5.70 

6%  % 


to  OVotVo 
to  5.50  % 
to  5.50  % 
to  5.50  % 
to  5.50  " 


6 


5.6 
5.70 
5.70 
5.70 

6 

6 

6 


5.50 
5.60 

5.60 

5.50 

5.50 

5.60 

I  6     i 

'  6 

5.75 

5.75 

6.75 

6       I 

6%  ... 
6.50;  6%  .-.i 
5.75  5.60%  ...I 
5.75  5.60%  ... 
5.75  5.60%  ... 
6.50         6%  ' 


Barre- 3H9'22op  1918  JAJ 
Mlddlebury  43'41op'21  MAN 
Rutland— 49  g  1924. ..MAN 

VIRGINIA 
68  deferred  ctf 9  1871 JAJ 

Brown  Bros  ctfa 

38  "Rlddleberger"  1932  opt 

1900.. JAJ 

38  Funded  debt  1991.. .JAJ 
Danville— 48  Refg  1931. JAJ 

4^9  Ref  Aug  1942     FAA 


96  V^ 

80 

93 


82 
61H 


5.40 
5.40 
5.40 
5.75 


I  ... 


83 


6 
6.75 


Lee  Co— 5a   102'2-'41_.. JAJ 

Lyuchburg — 68  '26  op.. JAJ 
4^8  Itef  June  1  1927.  JAD 
4V^a  I'ub  linpt  1939.. JAJ 
4Ha  Pub  Impt  1946. .JAJ 

4Hs  Water  1051 JAJ 

4a  Kef  Oct  1034 JAJ 

Newport  Newa  4Vi8'48  JAD 

4  Ha  Fob   1033 FAA 

48  Street  Nor  1  1041  MAN 

Norfolk— 58   Rou  1923-JAD 

68  Oct  I  1060 AAO 

68  Municipal  1949  ..b'AA 
5a  Municipal  1069  ..FAA 
4  Ha  Munlr  laipt  '42  MAS 
4Ha  Imp  July  1940  .JAJ 
4a  Inipt  March  1936   MAS 

Petersburg  4^8  1952   _AAO 

Portsuioiith— 4  ^^8  1940  FAA 

5>.iH  Aufj  1  1951 FAA 

4^3  Imp  Oct  1  1942. AAO 
4 Ha  Sch  A  Sew   1938. JAJ 

58  Water    1048 JAD 

68  Ref   1928. ..JAJ 

Richmond  5a  1022 JAJ 

68  July  1   1922  1929. .JAJ 

68  July  1  1930 JAJ 

4^8  Pub  Imp  1949. .JAJ 
4^3  StAPkKdSep'29.JAJ 

48  1922  to  1930- JAJ 

48  1938  to  1043 JAJ 

4a  1924 JAJ 

48  1941- JAJ 

4a  1943- JAJ 

Roanoke  4^8  Ref  1936. JAJ 
4 14^  St  Impt  May  1040. . . 
4H3  Pub  Bldg  1941. MAN 
4H'<  t*Lib  Bldg  1944. MAN 

48  St  Impt   1936 JAJ 

Stafford  Co  fts  1042 JAJ 

Tazewell  Co  59  1923-46. JAJ 

WASHINGTON  I 

63  Gen  Fund  1920-1940  JAJ 

ADerdeeu  5>^8  '22-'31..JAD 

Bellliigham  Ss  1926 AAO 

Clarke  Co  58  '35  op  '25  Jan  1 
Everett  58  July  16  1931. JAJ 

58  June   1936 JAD 

Klag  Co— 58  1928 MAS 

58  C't  Uou8e  '33  opt  May 

58  Road  1935 FAA 

4H8Harbopt  '22-'30  Novl 

LewLs  Co  58  1923-32... MAS 

Pacific  Co  4  Ha  July  1  '28-'30 

Pierce  Co  58  ref  '25op'15AAO 

5s  Sept  1   1928-37... Saptl 

48  Ref  1926  opt  1916.  MAS 

Port  of  Seattle  53'21  '55MAS 

4H9Jan  1922-1955... JAJ 

Seattle— 58    1922  19.30-. JAJ 

63  L  A  P  Sys  1927-41.  AAO 

4H3  Sewer   1927 MAS 

4H9  Water  1931 JAJ 

4H9  Light  ext  1932-.JAJ 

48  Lib  Oct  15  '22-AA015 
4s  April  1   1929 AAO 

SeattleSDNol4H8'24  MAN 

4H8  Mar  '22  to  '31.. MAS 

Snohomish  Co  59 '  3 1  op  aft  '2 1 

Spokane  53  Park  1927.. JAD 

4H9  Bdge  Const  1931  JAJ 

4H3  Water  1935 JAJ 

4H9  Park  1962. JAJ 

4)48  Bridge  1922-36-.JAJ 

4s  Water  July  1  1925. JAJ 

SpokaneSDNo81  4H9'29JAJ 

4H3  May  1  1931 MAN 

4s  Aug  1  1922 FAA 

Spokane  Co  4s  '21  op  'llJAD 
Stevens  Co— 4  Ha  '29  op  '19. 

Tacoma — 5s'22-'33 JAD 

4H3  Lt  A  Pow  1929.. JAJ 

4H9  Refdg   1931 AAO 

3H9  Jan  1   1939 JAJ 

WEST  VIRGINIA 

3H3  Jan  1  1939 JAJ 

CUarleaton  4H9'41  op'27JAJ 
Clarksburg  53  '21-'53-AAO 
ClarksbgSD  59'41  op'21MASi 
Hancock  County — 5s  Grant 
Road  Dlst  '46  op  '32.  MANI 

Huntington  5s  1944 Oct 

Martlnaburg  53  '43op'29  Decl 
MercerCo59'44op'24AAO  15 
Parkersburg  43  Wat  '29  June 

4H9  June  1  1933 JAD 

Wheeling — 69  1924  op.. Nov 

4H9  Bdge  24  op  '06. July 

43  Ref  1922  to  1936. .July 

WISCONSIN 

Appleton  4H9  1922-32.  FAA 

Fond  du  Lac  4H9'22-'35  Mar 

Green  Bay  4^9  '22-'33.JAJ 

63  W  VV  1921-1935. .MAN 

69  W  W  1936-1960. .MAN 
Jefferson  Co — 

59  1922,  '28.  '32.  '40.  AAO 
LaCro33e4  H9'32op'22     FAA 

43  Water  '31  op  '21. .JAD 
Madison— 43  Oct  1931. AAO 
Marshfleld  4H3  '22-'32.JAJ 
Milwaukee  591022-1939  JAJ 

53    1922-1939 JAJ 

59  Jan  1922-1040 JAJ 

5s  July  1922-1040 JAJ 

4H9   1922-1939    JAJ 

4H3  W  W  Jan  '22  '33. JAJ 

449  Park  1922  1935.  JAJ 

43  Viaduct  1022  to  '26  JAJ 

Milwaukee  Co  49'2I-'25MAS 

09hk09h  4H9  1922  34..  FAA 

Racine  4  H9  Kef  22  '30.  FA  A 

49  School  1022  1023.  FAA 
Racine  Co  49  '22  to  '33.  FAA 

69  1«)30  1010 

W,»,i-»rtii  — 4  4-<  22  'S?  AAO 
WoodCo,5.s  l'.»27.  1930.  1032 

1933.  '35.  '311.  '39... AAO 

wyoMiNu  I 

Oa  Pub  Bld>!  lit-'J  28.. .July] 
OheveiiKO  58  'ai  op   11   FA.\ 


Bia. 

b  6.50 


6    6% 

6"0% 


b    6% 
6   5.70 


6  6% 
b  6% 
6    6% 


6% 
6% 
6% 
6% 
6% 

6% 
6% 


b    6% 


6    6% 


To 
Aik.    Net. 


to  6.86 


07  U 


% 

6 

6 

6.70 
6.70 
6.70 
0.80 

6>| 
6H 
HH 
6.60 
6.60 
6.00 
6.00 
6.60 
6.06 
6.00 
6.66 
5.65 
5.05 


6Ji% 


to   514 


5.65 
5.65 

6 

C 

6".75 
6.60 
6.75 

6".00 
6 

6.60 
5.60 
6.80 
6.80 
6.80 
6.80 
6.80 

% 


to  5.40  % 

0 


6.87 
6.78 
6.78 
6.78 

5.70 
5.70 
5.70 
5.70 

6 
5.75 

6 

6 

6 


78H 


6  6.30 


6  6.50 

6  6.50 
6  0.50 
6  6.50 


to    &H 

to    6Ji' 

to  5.70' 
100 

to  5.70' 

to  5.70 

to  5.70' 

to  5.70' 

to  5.70 

to  5.70  ' 

to  5.70  %. 
6.76 
16.70 
6.50 
'6.50 
6.50 

to  5.60% 
6 

5.50 
5.50 
6 
6 
5.75 

to3".60%  . 
5.7o 

5.75 

5H 


^^^5:75 

to  5.85% 

16. 83 


to  0.S5 

to  5.70 
to  5.70 
to  5.70 


6.23 

6 

6 

6 

6 

6 
6 
6 
% 


6      6% 


6  6.:>o 

60ii% 
66  ^i% 
66W'1- 
66^4% 
66  ^4''? 
60^4% 
66V4'o 
^6'^^. 
66^1% 
bi\^i'o 

6t>  S '  o 

66  >»'■«/ 
6  ;">,7:» 
6  6.50 


to  5.50 


1^70 


.15,70 
.5.70 


to  5»^% 
to  5.40% 
to  5.40* 
to  5.40' 
to  5.40' 
to  5.40  ' 
to  5.50  ' 
to  5.50' 
to  5.50' 
to  5.S5|% 
to  5.7v>,% 
to  5.75  % 
to  5.75% 
to  5.75% 
to  5.50 
to  5.75% 


6     6';c  to  5.50|% 


6  Baals.     /  Flat  price,      /i  Nominal. 


5.5 


BANKS  AND  TRUST  COMPANIES. 

Quotstlona  In  this  departmeat  are  given  per  share,  not  per  oent,  exoept  for  stooku  of  Canadian  InHtltutlons.  and  are 
•«  near  as  possible  for  the  dosing  day  of  the  month  preceding  the  date  of  iaaue,  though  often  are  nominal.  An  asterisk  (*) 
ienotes  sales. 

F1(fureH  of  deposits,  oapltal  and  profits  for  the  national  banks  are  from  the  Comptroller's  last  oall;  for  all  other  Instl- 
Intlons  thoy  are  tho  latoHt  obtainable,  diroot  ntturns  boin^  prooured  by  us  where  no  periodio  HtatomontH  are  required.  For 
Ihe  Clearing  llouse  banks  of  New  York,  Philadelphia  and  Boston,  deposits  are  taken  from  the  latetit  weekly  statement. 


4LABAMA — Nat.  bank*  June  .30;  State  inititutioni  latett  rtturnt. 


BlrinlnK'iani — 

Amer  Tr  A  Sst  Bk. 
BlrmliiK'tn  Tr  A  9. 
VlrBt  National  Bank 
Traders'  Nat  Bank. 

Mobile- 
first  National  Bauk 
Merchants'  Bank.. 
People's  Bank 


Montgomery — 
CBpltal  Nat  Bank. 
Ezchani^e  Nat  Bank 
First  National  Bank 
Fourth  Nat  Bank-. 
Alabama  Bk&Tr  Co 
Union  Bk  <k  Tr  Co. 


Capital. 


I 

800,000 
000.000 
.000,000 
200.000 


800,000 
200,000 
200,000 


200,000 
800,000 
!  ,000,000 
000,000 
800,000 
100,000 


iSurpiu* 
(ft    Profits 


Oroii 
Depo»%t$. 


% 


S 

4.30, 0,31     7,081,0.34 
770,200  12,044,720 


2,12.S,074 
82,417 


984,117 
420,000 
300,247 


48,727 

508,,517 

el43,i:n 

.37,000 

115,597 


24,08.3,772 
2,928,738 


11,040,793 
0,300,700 
5,500,712 


1,005,177 
cl, 982, 034 

3,279,713 

c3,033,714 

900,000 

1,188,094 


Par. 

Bid. 

Per 

100 

100 

100 

285 

100 

290 

100 

140 

Per 

100 

415 

100 

390 

100 

265 

Per 

100 

100 

100 

100 

135 

100 

107 

100 

100 

100 

150 

Ath. 


ihare, 

175 

300 

310 

ICO 

ehare. 

420 
400 
276 

ihare 

104 

105 

140 

111 

103 

170 


ARIZONA — Nat.  banhs  June  30;  State  institutions  latest  returns. 


P^oenix — 
Nat  Bk  of  Arizona. 
Phoenix  Nat  Bank. 
Phoenix  8  Bk  <fe  Tr. 
Valley  Bank 


200,000 
200,000 
100,000 
000.000 


s323,274's3,769,331 
243,7171  3,459,670 
197,977|  1,984,775 
229,6771    4,063,231 


100 
100 


Per  share. 


ARKANSAS — Nat.  banks  June  30;  State  institutions  latest  returns. 
Little   Rock 

Am  Bk  of  Com  <k  Tr  700,000  241,77l|   8,105,773 

Central  Bank 200,000          38,809;       439,734 

England  Nat  Bank.  300.000  110,778    2,054,714 

Exchange  Nat  Bank  300.000  214,301,   3,565,331 

Commercial  Trust.  100,000  43,074:       658,672 

People's  Sav  Bank.  200,000  70,97Ii   2,134,719 

BankerB  Trust  Co..  300,000          82,379    3,768,730 

Southern  Trust  Co.  000,000  165,670    2,606,476 

Union  &  Merc  TrCo  400,000  327,949    4,587,727 

W  B  Worthen  Co..  200,000  309,434;   2,342,443 
Pine  Bluff—                                              I 

Citizens'   Bank 300,000  212,000    2,093,774 

CottonBelt  8&T  Co  100.000  74,297'       751,771 

Merch  <k  Plant  Bk-  170,000  266,052    2,281,797 

Blmmons  Nat  Bank  200.000  s270,347  s2, 714, 717 

CALIFORNIA — Nat.  bank*  June  30;  State  institutions  latest  returns. 


20 

Per 

share. 

100 
100 

20 
100 

20 
100 

Per 

share. 

20 

20 

100 

Berkeley — 

Berkeley  Bk  of  SAT 
Ffrat  National  Bank 

Fresno — 

Fidelity  Tr  &  Sav^ 
First  >Iatlonal  Bank 
Growers  Nat  Bank. 
Union  Nat  Bank... 

Los  Angeles — 

Citizens'  Nat  Bank 
Commercial  Nat  Bk 

Continental  Nat 

Farmers  &  Mer  Nat 
First  National  Bank 
Guar  Tr  &  8a v  Bk. 
California  Bank... 
Merchants'  Nat  Bk 
Security  Tr&  8  Bk. 
Hellman  Com  T  4  8 
Citizens  Tr  A  8  Bk 
LoaAngTr  A8Bk. 
U  8  National  Bank. 
Union  Bank  A  Tr.. 

Oakland — 

Central  8av  Bank.. 
Central  Nat  Bank. 
Farmers  A  Mer  Bk 
First  National  Bank 
First  SavlngB  Bank. 
Oakland  Bk  of  SaT. 
■tate  Barings  Bank 

Pasadena — 

First  National  Bank 
Security  Nat  Bauk. 
Nat  Bank  A  Tr  Co. 
Flnrt  Tr  A  Say  Bk. 

Sacramento — 

California  Nat  Bk. 
Oallfonila  Tr  A  8  B 
Farm  A  Much  8  Bk 
N  BDOMIHsACo 

People's  Bank 

■ac-Ban  Joaquin  Bk 

San  Bernardino 

Calllomla  State  Bk 
Farmen'  Exch  Nat 


466,300 
300,000 


1,000,000 
000.000 
200,000 
100,000 


1,800,000 

500,000 

300,000 

1,000,000 

3,000,000 

2,000,000 

2,000,000 

1 .500  000 

3.150,000 

1.425,000 

900,000 

3.5'JO.OOO 

200.000 

1,000.000 


596,147 
325,840 


536,004 
e975,179 

el9,474 
6371.477 


1,447, 

386, 

83, 

2,197, 

4,002, 

1,728, 

663, 

721, 

3,527, 

575, 

620, 

2,204, 

139, 

170, 


734 
027 
091 
443 
949 
876 
205 


11,146,707 
5,507,417 


8.575,112 
e8, 341, 595 
€1,234,008 
63,893,636 


100 
100 


590  24 
269,90 


677 
901 
992 
427 
537 


.228,224 
,654,733 
,438,194 
,095,204 
,968,971 
,962,249 
925,264 
,957,773 
,128,717 
,896,712 
,122,298 
,.303,750 
,654,2441 
,158,704! 


100 


100 
100 


eOO.OOO   840,000  21,794,203 
1,000,000  61,470,000  el40.50, 000 


283.700 
600.000 
600,000 
1,000.000 
100,000 


300.000 
100,000 
300.000 
600,000 


1,000,000 
600.000 
350,000 
500.000 
800,000 

1 .600  000 


100.000 
100,000 


37,709,   3,473,410 
€220,000  e7,. 500, 000 


170,710 
,494,707 
210,077 


8,484,660  . 
42,124,909] 
1,247,9151 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


30 
100 
100 
100 

"70 
100 


Per 


Per 
265 
199 


300 

420 
245 
182 
175 
290 


115 
Per 


104,902  3,543,794  . 
838,707  81,592,933  100 
8146,347  85,077,715 
166.379  4.734,988 


375,716  9,012,608 
371,720  10,721,708 
255,000  4,722,748 
61,170,927  €0,133,704 
220,017  7,207,593 
153,044  24,004,890 


.'>0,000!   950,000 
685, .392  el. 777, 752 


100 


100 
100 
100 
100 


100 


«Aar«. 


share. 


215 


435 
205 
190 


175 

125 

share. 
200 '" 


CALIFORNIA— (Concluded) 


175 
185' 


Per 


share. 


San  Diego — 

FlrHt  National  Bank 
Merchants'  Nat  Bk 
San  Diego  Sav  Bk 
Becur  CJomni  A  8  B 
Union  Nat  Bank^ 
United  Stiitea  N  Bk 
SoutbernTr  A  Com 

merce  Bank 

San  Francisco — 
American  Nat  Bank 
Anglo  London -Paris 

National  Bank.. 
Bank  of  Calif.  N  A 

Bank  of  Italy 

Columbus  8  A  LSor 
Crocker  Nat  Bank. 
Dou'hoe-Kelly  BCo 
First  National  Bank 
French-Amer  Bank 
San  Fran  SAL  Sor 
Humboldt  Sav  Bk. 
Itallan-Amer  Bank 
Merchants'  Nat  Bk 
Mission  Sav  Bank 
Security  Bk&Tr  Co 
Wells  Far  Nev  Nat 
Anglo-Calif  Tr  Co. 
Mercantile  Tr  Co. 
First  Federal  Tr  Co 
Union  Trust  Co... 

San  Jose — 
Bank  of  San  Jose.- 
Flrst  National  Bank 
Security  Sav  Bank 
Security  State  Bank 
Card  C  Bk  A  Tr  Co 

Stockton — 

City  Bank... 

Comm'l  A  Sav  Bk. 
First  National  Rank. 


Capital. 


1.000.000 
200, OOU 
200,000 
163,00(1 
200,000 
100.000 

1,000,000 

2,000,000 

0,000,00(1 

8,000,00(1 

10,0(J0,0()() 

130,00') 
2,000,000 

650,000 
3,000.000 
!, 000, 000 
1  000,000 
1,200,000 
1.2.50,000 
l.SOO.OOl 

500,000 
75,U00 
6,000,000 
i.onn.onr 
4,000.000 
1. OOU. 000 
1,200,000 


300,000 
000.000 
100,000 
lOO.OOC 
000,000 

400,000 
000,000 
200.000 


Surplus 
A    Profits 


% 

208,272 
017,707 
473,171 
59,000 
.,74,379 
t)10,914 

275,909 

725,007 

3,407,300 
8,950,707 
4,765,375 

202,704 
6,104,.'')00 

245,000 
2,300,700 

582,747 
2,501,000 

405,087 

314,412 

s35 1,997 

46,137 

304,377 
5.711,872 
1,000,515 
3,192,907 

744,949 
2,236,944 

363,440 
€461,407 
170,112 
131,291 
038,869 

204,705 

300,707 

€405,000 


Oroai 
Deposits. 


$ 

11,370,708 

3,380,078 

7,275.44.3 

1,050,000 

el, 2 25, 280 

Bl, 772, 110 

12,933,795 

13,840,093 

00,005,701 
03,4  10,720 
148700,272 

2,807,071 
20,270,717 

2,703,000 
24,052,288 
13,515,708 
07,792,431 
17, .305, 002 
11,102,155 
.fO, 102,247 

6,040,723 

4,754,761 
51,244,117 
20,589,427 
.59,181,827 
22,025,090 
31,809,714 

5,283,755 
€0,002,033 
2,800,177 
1,058,013 
8,167,430 

3,100,498 

5,510,807 

€1,483,000 


Par 


100 
100 
100 
100 
100 
100 

100 

100 

100 
100 
100 
250 
li^r 
100 
100 
100 
1000 
100 

ioo 

100 
200 
100 
100 

"o6 

800 

100 
100 
100 
100 
100 

80 

100 


Bia. 


Psr 


133 
172 
200 


194 
105 


120 
1.30 


151 
150 


Per 


A»k. 

shar*. 


n7j4 

136 


81 


•hari 


CANADA — See  last  page. 


COLORADO — Nat.  banks  June  30;  State  institutions  latest  returns. 


Colorado  Spgs — 

Colorado  Sav  Bank 
Colorado  Spgs  N  B. 
Exchange  Nat  Bank 
First  National  Bank 
Colo  Title  A  Tr  Co. 

Denver — 
Central  S  Bk  A  Tr. 

Clty  Bank 

Colorado  Nat  Bank 
Denver  Nat  Bank. 
Drovers  Nat  Bank. 
First  National  Bank 
Globe  Nat  Bank... 
Hamilton  Nat  Bank 
Merchants'  Bank.. 
Stock  Yards  NatBk 
U  S  National  Bank. 
AmerBk  A  TrCo.. 
Bankers  Trust  Co.. 
Hibemla  BkATr  Co 
Guardian  Trust  Co. 
Home  Sav  A  Trust. 
International  Tr  Co 
Interstate  Trust  Co 

Leadvllle — 
American  Nat  Bank 
Carbonate  Nat  Bk. 

Pueblo — 
First  National  Bank 
Western  Nat  Bank. 
Pueblo  Sav  A  Tr  Co 


00,000 
100,000 
300.000 
300.000 
300,000 

000.000 
120,000 
000,000 

1,000,000 
200,000 

1,250,000 
^00.000 
350.000 
125.000 
250.000 
400.000 
000,000 

1,000,000 
100,000 
240,000 
200,000 
600,000 
200,000 

100.000 
100,000 

500,000 
100,000 
100,000 


196,970 
ni3,944 
6290,337 
€561,144 

167,877 


294 

46 

,839 

,465 

59 

,188 

48 

179 

39 

a04 

808 

371 

268 

36 

30 

138 

793 

101 


,440  8 
,744 
,030  24 


2,066,775 
a, 913, 191 
€5,460,740 
€4,841,791 

1,546,715 


434 
347 
,179 
,979 
009 
597 
,194 
664 
604 
,917 
,475 
,277 
669 
441 
879 


28,104 
31,397 


,134,210 
701,927 
,130,170 
,800,445 
725,942 
965,287 
,384,651 
036,096 
244,666 
,192,742 
,058,919 
,544,799 
728,775 
,372,702 
978,712 
,870,942 
,947,701 
,894,073 


660,233 

1,288,725 


1,181,847  10,040,704 

6106,170  61,548,071 

200,731'   4,199,739 


Per 


100 

100 

100 

100 

100 

100 

Per 

shari. 

100 

100 

100 

100 

100 

100 

100 

100 

loo 

100 

Per 

shere. 

100 

100 

share . 


CONNECTICUT — Nat.  banks  June  30;  State  institutions  latest  rfiurn*. 


Bridgeport — 

City  National  Bank 

First  NatBk 

Brldgej)ort  Tr  Co 
Arner  Bank  A  Tr  Co 
West  Side  Bank. 

Hartford- 
City  Bank  A  Tr  Co 
Conn  Ulver  Bkg  Co 
First  National  Bank 
Hartford  Aetna  NB 
Mutual  BkATr  Co 
Phoenix  Nat  Bank. 
State  Bank  A  Tr  Co 
United  States  Bank 
FidelHy  Trust  Co 
Hartfond-Conn    Tr 

Co 

Park  St  Tr  Co 

Riverside  Trust  Co. 
Security  Trust  C^o. 
Travelers  B  A  TrCo 

New  Haven — 
Bway  Bk  A  Tr  Co 
First  National  Bank 
Mechanics'  Bank.. 
Merchants'  Nat  Bk 
New  flav  Bk  N  B  A 
Nat  Tradosm's  Bk. 
Second  Nat  Bank.. 
Tin  A  N  Hftv  Tr  Co 


1.000,000 

2,000.000 

1,000.000 

200.000 

100.000 

600,000 

150.000 

1.100.000 

2.000,000 

300,000 

1.000.000 

400,000 

100.000 

200.000 

2,258,075 
100,000 
160.000 
300.000 
100,000 

200,000 

1.000.(100 

300,000 
600.000 
1.200,000 
000,000 
700,000 
600. ono 


€953,069  68,183,975 
€2,073,100  €12768,820 


400,000 

107,017 

43,702 

438,137 

003,717 

1,339,447 

3,068,000 

73,707 

1,308,767 

783,577 

430,744 

220,019 

2,157,849 

38,242 

250,107 

480,077 

142,477 

99,227 

1,228, .307 

741,407 

622,147 

1,798,407 

615,917 

6068,237 

785,277 


7,760,373 
4,087,008 
1,131,013 

13,262,999 
2,035,893 
0,750,110 

13,040,744 
1,307,715 

12,272,373 
5,201,420 
3,010,767 
2,657,169 

14,190,082 
1,011,107 

1,010,889 
2,048,004 
2,892,803 

2,043,700 
11,110,078 
8,445,030 
6,155,741 
5,445,400 
2,670,072 
€5,411,141 
3,065,772 


100 
100 
100 
100 
100 

100 
30 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 

100 
100 
60 
00 
100 
100 
100 
100 


Per 
160 
170 
160 
170 
135 


Per 

share. 

250 

150 

185 

200 

220 

125 

290 

425 

500 

310 

280 
125 
245 


Per 


share' 


175 
165 
170 


300 
155 
300 

420 


share. 


•  Hale  price. 
tftfspl    H  lft20. 


a  April  20  1020. 
(  Dec.  29  1920. 


t  Capital  la  to  be  Increased.     >  Ex-dlvldend.     h  Ex-rlghtB. 
Not.  17  1919.     r  Dec    311919.     «  April  28  1921. 


0  Includes  First  Fed.  Tr.  Co.  stk.      a  Feb.  21  I» 
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CON  NeCTICUT— (Concluded) 


Sufplut 

OroM 

CavUai. 

iM     Profit*. 

Dtpotilt. 

far. 

Bit. 

A»k. 

Norwich  — 

1 

% 

% 

Ptr 

tkart. 

Marctiiuitd    Nat  Uk 

lUU.UUO 

58.507 

440.071 

100 

110 

TbAUied  N«(  Bauk. 

l.UUO.UUO 

b55.Ul 

2.070,1>H7 

100 

ua 

Oocaa  Nat  Hauk  . . . 

100. uou 

45.521 

5U7.0tiH'    100 

103 

Waterbury— 

1 

/■if 

than. 

CltUeuii'  Nat  bauk 

soo.ouo 

2tt7,-'07 

:V24rt  -.".ttv   m) 

143 

Mauu^ac'i'  Nat  Bk 

!     aoo.ooo 

•-'5t>.24J    4,7Hl.7:j,i     100 

178 

Watorburv   Nat  Bk 
Coloulal  Trust  (.'o. 

flOO.OOO 

494.274     i.tiiVJ.Jt)-'       flO 

75 

300.000 

OU.'J'JH     .T,;i'J7,5«rt'    100 

285 

Merchaut*  Tr  Co.. 

aoo.ooo 

1     a3«.9ao.  2.s'j4,ri4'  lOO 

178 

Wattirbury  Tr  Co.. 

300,000 

131,927'   3.134,007     100 

100 

OBLAWARB — Sat.  bank*  April  28;  8tat*  inttitution*  lal**l  rtturn*. 


WllinlnKton  — 

f               1           P*T 

thart. 

Cautrat  Nat  bauk. 

210.000 

16ti.774     1,421.831 

100 

il,') 

123 

F»rmerit'  bank 

auo.ooo 

7U4.l)'JO     9,51,')..'iH4 

flO 

120 

130 

Nat  bk  u(  Delawwr* 

110,0(10 

1U0,77'J 

1.4SU.942 

100 

145 

155 

Uulou  Nat  bauk... 

803  175 

812.37'J 

;i.7uJ9.7tSti 

23 

85 

90 

D«lawar«9  TruMt  Co 

882,700 

:U)J.4ttl 

4.93:1.239 

100 

140 

150 

BgultaWo  Trust  Co 

800.000 

1       800.000 

3.498.912     100 

2H0 

300 

SMcurtty  TAB  D  Co 

000,000 

883,ti90 

5.011.972     100 

200 

280 

Wllmlnntou  Tt  Co. 

1.000.000 

'    1.105,294 

11,443,775 

BO 

115 

123 

,6371  4.090 
,01l|  2.224 
434  11.85,5 
1.1(17 
0,240 


,9(52 
,903 
,795 
,198 
,871 
707  1)1,84(1,415 
,2()6 


734 
927 


099 
207 


2,157 
4,02() 
579  1,3,103 
,662  1,474 
269  «4,798 
172  2,211 
390  B7.026 
.394'  1,420 
,397  11,091 
,104  22,260 
.809  3,1,'')3 
,l97i  3,238 
,421  21,604 
,301'  2,786 


100 
100 
100 
10 
100 


164 
175 

170 
155 
170 


100 


123,  100 
,4971  100 

,627 

,9331  100 

.4371 

.472,  100 
,947  100 
.762  100 
.832  100 
,(i62i  100 
,082  100 


210 
175 


180 


OI8T.  OP  COLUMBIA — Nat.  bank*  June  30:  oth»r  in*ti.  lat»*l  r*turn* 

Wachin^ton —  I                                       Per  «Aor«. 

AmorlcjiU  Nat  Bank  000,000  309,637|   4.090,962    100     164       183 

Coluuibia  Nat  Bank  230.000  335 

Coniujorilttl  Nat  bk  i.ouO.OOO  449 

Bauk  uf  C'uiu  .1  8aT  100.000  62 

Diatrlct  Nat  bauk.  OOii.ooO  455 

Dupout  Niit  Bauk.  '.^00,000  i>59 

Fann  A  Meoh  Nat-  202,000  331 

Federal  Nat  Bauk.  .'^OO.OOO  371 

FrankJln  Nat  Bauk  223,000  vQ7 

Liberty  Nat  Bank..  230.000  43 

Lincoln  Nat  Bank.  :jOO,oOO  <372 

Merchauta'  Bauk..  3(KJ,000  78 

Nat  Bauk  of  VVaah.  1,090.000  0668 

Nat  Capital  Bank.  200,000  264 

Nat  Metrpo  Bauk.  800,000  850 

Rlgga  Nat  Bank t.ooo.ooo  2,419 

8«coud  Nat  Bank..  300,000  331 

Secur  SaT<fcCom  Bk  200.000  110 

Amer  Secur  A  TrCo  3.400,000  2,558,42121,604,723    100 

Contlneuial  Tr  Co.  1.000,000  211,301'   2,786,794    100 

Nat  Say  &  Tr  Co..  1,000,000  1,797 

Munsey  Truat  Co..  2.000,000  330 

Colon  Say  Bank 200,000  51 

nnlon  Trust  Co 2.000,000  698 

United  States  S  Bk  100,000  87 

Wash  Loan  A  Tr  Co  l.OOO.OOO  1,627,120  10,201.773'    100    255      275 


507 1 
9771 

-121 

,472 
,444! 


9,488, 
4.2()4, 
1,655, 
5,281. 
2,974, 


,7991  100 
930  -- 
4971.. 
7431  100 

,906; 
,120  10,201.773'    100 


120 
165 
147 
180 
170 
215 
450 


205 
215 
100 
276 

112' 
112 
200 
255 


475 
168 
230 
225 
103 


FLORIDA — Nat.  bank*  June  30;  State  inatitutiont  laleet  return*. 


JacksonvllW  — 
Atlantic  Nat  Bank. 
Harnett  NB  of  Jack 
Florida  Nat  Bank.. 

Tampa — 
CltlzenB  Am  BkATr 
Bank  of  Commercs 
Exchange  Nat  Bank 
Flnt  National  Bank 


380,0001 
780,000' 
800,000 

1,000,000! 
100,000 
230,000, 
400.000 


,182.385  14.871 
741,875  9.752 
422,557,11.257 


446.392; 

22.000, 

i'501,521 

815.444 


8,712 

600 

vi  ,982 

6,374 


048 

100 
100 
100 

100 

P.r 

ehare . 

903 

383 

373 

000 

156 

100 
100 

740 

QBORQIA — Nat.  bank*  June  30;  Stale  inslilutioni  lateit  return*. 


Atlanta — 

American  Sat  Bank 
Atlanta  Nat  Bank. 
Central  BkATr  Cor 
Citizens  &  Sou  Bk. 
Fourth  Nat  Bank.. 
Fulton  Nat  Bank.. 
Qa  Say  Bk  &  Tr  Co 
Lowry  Nat  Bajik.. 
Atlanta  Trust  Co.. 
Trust  Co  of  Qeorgla 

Augusta — 
Augusta  Say  Bank. 
Qeoreia  RR  Bank- 
Merchants'  Bank.. 
Cltixens  A  Sou  Bk. 
Nat  Exchange  Bank 
Union  Say  Bank 

Columbus — 
Columbus  Say  Bk. 
Fourth  Nat  Bank..j 
Home  Sayings  Bank' 
Merch  &  Mech  Bk.  I 
First  Nat  Bk  of  Col. 
TMrdNatlonalBank 

Macon — 
Bibb  National  Bank 
Citizens  A  Sou  Bk. 
Fourth  Nat  Bank.. 
Macon  Nat  Bank.. 

Savannah — 
Citizens'  A  Sou  Bk. 
Commercial  Bank. 

Exchange   Bank 

Liberty  Bk  A  Tr  Co 
Merc'tlleBkATrCo 
Oglethorpe  Say  ATi 

People's  Bank 

Amer  Bk  &  Tr  Co. 
SayannahBkATrCo 
Citizens'  Trust  Co. 
Chatham  BkATrCo 


200,000 
1.000.000 


000,000 

000,000 

1,200,000 

750,000 

800,000 

1.000,000 

1.300,000 

1,000,000 


100,000 
1.000.000 

200,000 
2,000,000 

400,000 

100,000 

250,000 
300,000 
80,000 
200,000 
200,000 
230,000 

200,000 

2,000,000 

500,000 

130,000 

2,000.000 
100,000 
250,000 
.300,000 
300,000 
230,000 
100,000 
200,000 
700,000 
200.000 
800,000 


42 
2,030 

682 

2,830 

2,231 

e316 

141 
1.693 

184 
1.792 


,350 
,674 
.831 
,329 
,309 
.214 
.000 
,679 
,444 
,331 


28.139 

456,192 

311.931 

2,830,329 

329.970 

69,911 

200.000 
1)185,000 
18.500 
224,577 
244,799 
451,707 


354,741 
,848,012 
,629,792 
,837,772 
,098,728 
.867.007 
,065,000 
,818,998 
,364.477 
.324,300 


1.141,267 
9,342,705 
2.051,287 
35,837.972 
1,849.973 
1,479,894 

2,245,000 
»800,000 
1,302,578! 
1,287.905 
958,774 
1,241,972 


B60.000  rl, 000.000 

2,830.329  35,837,852 

635,707|   7,725,797 

til26, 15711)2,036.957 


2,830 

60 

165 

522 

54 

238 

84 

19 

919 

103 

129 


329  35 


,982 
,271 
.076 

.788 
,872,    1 
,847'    1 
,7891 
,155    3 
.074 
419    1 


.837,972 
,057,698 
,402,299 
,525,448 

855,803 
,385,290 
,777,116 

446.070 
.978,704 

763,390 
,915.756 


Per 

tknre. 

100 

95 

100 

KG 

300 

325 

100 

135 

150 

I 

225 

240 

100 

270 

280 

100 

125 

135 

100 

125 

135 

100 

230 

240 

100 

95 

100 

100 

300 

320 

Per 

share. 

100 

160 

100 

200 

100 

150 

266 

: 

100 

135 

145 

100 

160 

Per 

»h(ir«. 

100 

150 

100 

100 

155 

160 

100 

170 

172 

100 

170 

172 

100 

200 

P«r 

«/iar«. 

l(/0 

: 

100 

ion 

Par 

thare. 

100 

223 

100 

•125 

100 

•156 

100 

•17,'^ 

100 

•104  H 

100 

•100 

100 

•140 

100 

•83 

100 

•200 

100 

137H 

100 

•108 

IDAHO — National  bank*  June  30. 


Boise  City — 

Boise  City  Nat  Bk. 
Flrat  Nat  of  Idaho. 
Pacific  Nat  Bank.. 


250,000 
300,000 
300,000 


276,028  3,672.412 
326.589  5.016,179 
111,227     1,820,874 


100 
100 
100 


ILLINOIS — Nat.  bank*  June  30;  iS(a(«  inttitution*  lateel  return*. 


durpiu*  Qroi* 

Capital,     (t    Profit*.    Depoit*. 


Aurora — 

Aurora  Nat  Bank.. 
First  National  bauk 
Aiunrlcan  Nat  bauk 
MurchautD  Nat  bk 
Old  Hoi-.uiul  Nat  Bk 
Aurora  Tr  A  Say  Bk 

Chicago — 
Aetna  State  bauk . 
Amer  Statu  bank 
Atlas  Excb  Nat  bk 
Austin  State  bank 
Caluniut  Nat  bank 
Capital  StatuSavbk 
Cuntral  MfK  DIh  bk 
Citizens  Slate  bk 
Cont  A  Comm  N  B  2 
Corn  Eitch  Nat  Bk. 
Cosinoimlltan  8t  bk 
Dnposlturs  State  bk 
UrHxel  State  bank. 
Drovers  Nat  bank 
P^iiKlewood  State  bk 
First  National  bank  1 
First  Nat  Knelow'd 
Foreman  Bros  bgCo 
Ft  Dearborn  N  Bk 
Garfield  Pk  St  S  bk 
Halste<l  St  State  bk 
Hyde  Pk  State  bk 
Indepenil'e  Stat«  bk 
IrvInK  Park  Nat  Bk 
Kaspar  State  bank 
KraiistiStttteSav  Bk 
Lake  View  State  bk 
Lawndale  State  bk. 
Lincoln  State  Bank 
LIveStkExch  N  Bk 
Mad  A  KedHtateBk 
Mech  A  Trad  St  Bk 
Nat  Bk  of  Hopiibllr 
National  City  Bank 
Nat  Produce  Bank. 
North  Ave  State  Bk 
NoSldeStateSavBk 

Noel  State  Bank 

Ogden  Ave  StateBk 
People's  Stock  Y'ds 

State 

Phillip  State  Bank 
Pioneer  State  Sav  Bk 
Reliance  State  Bank 
Roseland  State  8  B 
Schlff  State  Bank.. 
Second  Security  Bk 

Security  Bank 

So  Chicago  Sav  Pk. 
South  Side  Tr  &  Sav 
State  Bk  of  Chicago 
Stock  Yds  Sav  Bk. 
Union  Bank  of  Chic 
United  State  Baak. 
WaahlngtonPkNBk 
West    Englewood — 

Trust  &  Sav  Bk. 
West  TownStateBk 
Central  Tr  Co  of  111 
ChlcCityBk&TrCo 
Chicago  Trust  Co.. 
Citizens  Tr&  Sav.. 
Cont  A  Com  T&S  B 
Drovers  Tr&Sav  Bk 
First  Tr  A  Sav  Bk. 
Ft  Dearb  Tr  A  S  Bk 
Franklin  Tr  A  S  Bk 
Greenebaum  Sons' 

Bank  A  Tru.st  Co 
Guarantee  Tr  &  Sav 
Harris  Tr  A  Sav  Bk 
Home  Bk  A  Tr  Co. 
Illinois  Tr  A  Sav  Bk 
Kenw'd  Tr&Sav  Bk 
KImbellTr  A  S  B_- 
Lakevlew  T  A  S  Bk 
Liberty  Tr  A  S  Bk. 
Lincoln  Tr  A  Sav  B 
Market  Tr  A  Sav.. 
Mercantile  Tr  A  Sav 
Merchants  LATrCo 
Mld-CltyTrASBk 
Northern  Tr  Co  Bk 
Northwn  Tr  A  S  Bk 
People's  TrASavBk 
Pullman  TrASavBk 
Sheridan  Tr  Sav  Bk 
Sou  West  Tr  A  Sav 
Stand'd  TrASav  Bk 
Stockmen'sTrASBk 
Union  Trust  Co... 
W  Side  TrASavBk 
WoodlawnTrASBk 

Elgin- 
Elgin  Nat  Bank.. 
First  National  Bank 

Home  Nat  Bank 

Union  Nat  Bank-- . 
Elgin  City  B'k'g  Co 
Home  Tr  A  Say  Bk 

Peoria — 
Central  Nat  Bank- 
Commerclal  Nat  Bk 
Dime  Sav  A  Tr  Co. 
First  National  Bank 
Home  Say  A  State. 
State  Tr  A  Sav  Bk. 
MerchantsA  111  NB 
First  Tr  A  Say  Bk. 

Quincy — 
Illinois  State  Bank. 
Qulncv  Nat  Bank.. 
Rlker  Nat  Bank... 
Mercantile  Tr  A  8  B 
State  Say  L  A  TrCo 


• 

100,000 
100,000 
100,000 
100,000 
200,000 
100,000 

200,000 
600,000 

200, oo(; 

200,000 
300,000 
200,000 
800,00(1 
250,00(1 

»,000,()0( 

8,()(10,00( 
500,000 
300,00( 
330,00{ 

1,000,00' 
200, 00( 

2,500,000 
180, 00( 

l,800,00f 

3,000,000 
200,00( 
200,000 
200,00f 
200,000 
100,0(H 
300, OOC 
200, 00(} 
200,000 
250,000 
200. OOf' 

l,230,00r 
500, OOC 
200,000 

2,000,000 

2,000,000 
600.000 
200,000 
200.000 

1,000,000 
200,000 

780,000 
200,000 
200,000 
200,000 
200,000 
200,000 
250,000 
500,000 
600,000 
300,000 
2,800,000 
300,000 
300.000 
200,000 
300,000 

290,000 

200,000 
6,000,000 

300,000 
1,000,000 

100,000 
8,000,000 

2.W,000 
6,250,000 

500,000 

300,000 

1,300,000 
200,000 

2,000,000 
500,000 

5,000,000 
200,000 
100,000 
500,000 
350,000 
200,000 
200,000 
400,000 

5,000,000 
750,000 

2  000,000 

1,000,000 

1,0  JO  ,000 
300,000 
500,000 
200,000 

1,000,000 
200,000 

2,000,000 
700,000 
400,000 

100,000 
200,000 
130,000 
100,000 
100,000 
100,000 

300,000 
730,000 
230,000 
330,000 
250,000 
400.000 
800,000 
200,000 

300,000 
100,000 
800,000 
200,000 
1,000.000 


• 

298.444 

205,092 

«221,100 

214.179 


2,498,206 

3,075,171 

b2, 318, 338 

2,094,923 

(1220,748  al, 578, 231 

74,279  1,021,114 


55 
275 

40 
164 
143 


374 

157 

0,398 

11,404 

184 

222 

2,50 

688 

89 

16,185 

408 

2,153 

3,003 

69 

95 

183 

62 

82 

435 

171 

81 

107 

32 

1,270 

226 

92 

1,849 

1,584 

265 

89 

101 

242 

41 

339 

78 

62 

49 

80 

160 

163 

300 

214 

191 

4,450 

409 

181 

75 

198 

126, 
104 

2,890 

825, 

609, 

36, 

7,108, 
468, 

7,555, 
513, 
328, 


437 

397 
397 
637 
514 
797 
914 
899 


2,441,716 

5,020,496 

1.522,644 

4,747,769 

5,399,928 

2,835,365 

5,438,778 

3,974,239 

,100  28  1790,161 

,557|90,050,740 

,721  5,786,921 

,912  4,133,722 

,9791  7,135,141 

,721  12,473,729 

,290  4,124,957 

,200  167531,721 

,790  6,418,930 

,067|31,162,229 

,627  50,005,051 

,379  4,213,173 

,094  1,885.990 

392  3,541,708 

3,697,772 

3,137,793 

,492  13,047,775 

,,3971  2  881  909 

650,  3,845,292 

,,594'  3,586,266 

074  2,341.793 

760  13,339,296 

0771  4,890.712 

347!  2,004,909 

5.30  24,258,966 

,197  27,194,793 

,714  5,731,774 

7,187,019 

3,278,491 

5,854,7;}0 

1,268,311 


,619 
,579 


,620 
917 
742 

,627 


,077 
.477 
,627 
177 
707 
394 
,217 
947 
,000 


,424|  6 
770  40 
,824 
.372 
,077 
,400 


767 
977 
112  58 
301|  6 
507  11 
879'  2 
719  69 
327  7 
051  83 
690  9 
340,  3 


740,723 
837,167 
722,709 
582,773 
164,594 
509,794 
219,730 
401,103 
117.397 
073,772 
000,728 
219,770 
554,793 
482,925 
429.933 

551,103 
,049,709 
,501,433 
,329,726 
,34l-,375 
,413,725 
,036.772 
.158,949 
,918,272 
,216,703 
,754,773 


Par 

Bid.    1 

A»k. 

Nom 

inal. 

100 
100 
100 
100 
100 
100 

Hit 

*har*. 

100 

126 

100 

205 

100 
100 

225 

260 

100 

190 

100 

185 

100 

240 

100 

100 

280 

283 

100 

348 

365 

100 

140 

100 

215 

230 

100 

195 

205 

100 

220 

230 

100 

181 

190 

100 

370 

376 

100 

300 

100 

100 

200 

212 

100 

195 

200 

100 

163 

175 

100 

170 

177 

100 

200 

210 

100 

205 

100 

285 

290 

100 
100 

135 

100 

390 

410 

100 

113 

118 

100 

200 

210 

100 

200 

210 

100 

154 

158 

100 

140 

145 

100 

140 

145 

100 

157 

160 

100 

155 

100 
100 

155 

169 

100 

110 

120 

100 

314 

320 

100 

130 

150 

IOC 

200 

100 

283 

287 

100 

150 

100 

272 

297 

IOC 

_. 



IOC 

300 

100 

150 

178 

100 

195 

100 

333 

337 

100 

450 

100 

130 

i40 

100 

135 

100 

250 

- 

100 

200 

225 

IOC 

176 



100 

178 

182 

IOC 

310 

100 

141 
'    175 

144 
200 

305,427 
141,557 
287,076 
181,997 
604,599 
305,009 
52,331 
434.027 
93.797 
96,337 
62,101 
173,690 
300,987 
140,420 
229,249 
375,471 
620,927 
283,574 
215,777 
71,894 
736,441 
126,127 
812,734 
146,055 
166,709 


13,862,178 

1,852,794 

33,996,713 

I  5,551,778 

120706,918 

4,552,990 

1,898,420 

8,991,795 

6,519,971 

2,269,200 

1,532,991 

5,547,775 

90,457,073 

9,904,799 

39,625,174 

18,683.910 

13,459,778 

5,589,333 

7.248,208 

3,0!<3,07S 

9,234,719 

1,930.900 

40,322.715 

10,930,336 

5.846,041 


v41,974  1)1.088.032 

146,197  .1.522.739 

v231,700  1,967,711 


1)1 


1)40,000 
2S7.497 
122,947 

522,127 
,486,777 
267,901 
773,279 
156,194 
167,997 
505,371 
440,744 


.600,000 
1,976,966 
1,406,269 

4.639,796 
.7,500,313 
2,886,770 
4,953,383 
2,774,777 
1.525,013 
4,790,713 
2,833.766 


100 

100  343 

1001 

100'  220 
100  195 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 

166 

100 
100 


100 
100 


65.997  2,634,974 

1)119,001  .1.226,799 

394. (>07  4,290.,'^39 

100.000  3.l00,0lW 

635,207  6,513,705 


100 
100 

100 
100 
100 
llH) 
100 


180 
600 
275 
345 
270 
150 
250 
235 
120 
116 
192 
347 
210 
310 
240 
195 
180 
290 


360 
220 
320 
250 
203 
200 


153 
170 
310 
275 
275 
Per 


185 
510 
300 
355 
285 
175 


240 


160 


320 
2S5 


»ha>*. 


*  Sale  price. 
31  1919.     e  Feb 


a  Sept.  8  1920.     6  Capita!  to  be  Increased,     o  Capital  paid  In  authorlzetl  amount  Is  larger.      s  Ex-tUvldend      y  Last  sale.     <l  Kvm. 
211921.     n  Apr.  10  1920.     »  New  stock.     <  Dec- 29  1920      d  .\pril  2S   1921.     t  Includes  trust  deposits,     t  braitoli  of  Savauuab. 


Aug.,  1921.] 
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ILLINOIS— (Concluded) 


Capital. 

8urplu$ 
A     Profitt. 

Qto»» 
Dtpoailii. 

Far. 

Bid. 

Aih. 

Rockford  — 

Commercial  Nat  Bk 

t 

200,000 
300,000 
400,000 
260,000 
7B0.000 
200,000 
1128,000 
flOO.OOO 

flOO.OOO 
300,000 
«00,000 
5;)0,000 
5>0  000 

S 
.s.'-)0.407 
s271),7(l!) 

$ 
«4 15.503 
15  :»>.•<.{()!> 

100 
100 
100 
100 
100 
100 
100 
100 

too 

100 

1(10 
100 

too 

Per 

»har». 

Forest  City  Nat  Bk 
Manuf'rs  Nat  Bank 

s4(13,I49  «3. 130.074 

Peonlea  Bk  A  Tr  Oo 
Rockford  Nat  Bank 

200,142 
sS7,''),l29 

.s,'')0,924 
slHH,719 
s337,109 

8178.027 
130,497 

2.412,912 

89.705,073 

«»0S.745 

.12,051.111 

83,405,235 

s4, 042.904 
3.304.001 

Security  Nat  Hank. 
Swedish-Am  NatBk 

ThlrdNatlonalBauk 

SprlnKfleld— 

First  National  Bank 
Illinois  Nat  Bank.. 

Per 

ihare. 

RldKelv-Farm'a  8  B 

171,r>27     7,0.'-)2,93H 
4S8,079    4. 04.''). 474 

Sp'gfleld  Marine  Bk 
First  State  Tr. A  SaT 

115,297 

5,819,117 

INDIANA — Nat.  hankn  June,  30     ^tate  inttilutiont  tntei>(  returns. 


Evansville — 

Citizens'  Nat  Bank 
City  National  Bank 
MercantlleCom'lBk 
North  Side  Bank  . 
Old  State  Nat  Bank 
West  Side  Bank... 
Am  Tr  &  Sav  Bank 
Citizens  Tr<k  8  Bk. 

Port  Wayne — 
First  A  Ham  NatBk 
Lincoln  Nat  Bank 
Old  National  Bank. 
Citizens'  Trust  Co. 
People'sTr  ASav  Co 
Trl-State  L  &  Tr  Co 

Indianapolis- 
Commercial  Nat  Bk 
Continental  Nat  Bk 
Fletcher-Am  NatBk 
Indiana  Nat  Bank. 
Lire  Stock  Exch  Bk 
Merchants'  Nat  Bk 
Meyer-Klser  Bank. 
National  City  Bank 
People's  State  Bank 
Aetna  Tr  &  Sav  Co. 
Bankers  Trust  Co.  . 
Farmers  Trust  Co. 
Fldellty  Trust  Co.. 
Fletcher  Sav  &  Tr. 
Indiana  Trust  Co.. 
State  Sav  A  Tr  Co. 
Security  Trust  Co. 
Unlon  Trust  Co... 
Wash  Bank  &  Tr  Co 
Wild  A  Co  State  Bk 

Terre  Haute — 
First  National  Bank 
McKeen  Nat  Bank 
Terre  Haute  Nat  Bk 
Terre  Haute  Trust. 
United  States  Tr  Co 


noo.OOO 
3W.000 
2  10,000 
tOO.OOO 
flOO.OOO 

no  ,000 

290,000 
il')0.000 

1,000.000 

soo.ooo 

880.000 
100.000 
100,000 

aocooo 

330.000 

400,000 

2,000.000 

2,000,000 

100. 000 

1,000. oni 

200.000 

1. 000,000 

100.000 
850,000 
ifl  0,000 
200,000 
100,000 
1,800,000 
1,000.000 
f 30, 000 
800,000 

coo.ooo 
)..!0.oon 
100,000 

500,000 

soo.ooo 

300,000 
BOO  000 
100  nno 


207,477 
539,047 
140,770 

60,529 
423,470 
154.219 
214.197 

35,577 

520,697 
s296,109 
316,816 
52,6.50 
184.699 
254.304 


29 

169 

1 .398 

2,385 

164 

1,262 

213, 

385, 

88, 
101, 

99, 
175, 

65. 
436, 
761, 
107, 
106, 
768, 

45, 

62. 


279 
876 
009 
637 
887 
604 
540 
217 
000 
440 
579 
579 
000 
711 
494 
765 
174 
749 
174 
692 


s677,479 

6527.984 

s282,107 

665,779 

119.967 


6,5.34.222 
5.941,970 
2,494.351 
1,218,770 
5,923,259 
3,088.2,59 
2,388.350 
864,572 

10,003,007 
.s4, 510, 236 
6,251,710 
2,604,071 
2,744,473 
9,790,027 


,642.613 
043.501 
893,782 
727,133 
991,980 
575,516 
029.3.39 
973,764 
714.198 
186,905 
223,790 
837,748 
912,897 
313.514 
351.488 
286,472 
519.420 
.019.684 
.489,858 
137.292 


s3, 117,703 

«3, 533. 770 

82.231,775 

7,062,017 

4,785,126 


100 
100 
100 
100 
100 
iOO 
100 
100 

100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
Mo 
100 
100 
100 
100 
100 


Per 


than 


Per 


minal 


thare. 


prices 


IOWA — Nat.  banks  June  30;  Slate  institutions  latest  returns. 


Burlington — 

Amer  S  Bk  <fe  Tr  Co 
Burlington  Sav  Bk. 
First  National  Bank 
Iowa  State  Sav  Bk 
Merchants'  Nat  Bk 

Cedar  Rapids 
Ced  Rapids  Nat  Bk 
Ced  Rapids  Sav  Bk 
Iowa  State  Sav  Bk 
Merchants'  Nat  Bk 
People's  Sav  Bank 
Security  Sav  Bank 
Amer  "Tr  A  Sav  Bk 

Council  Bluffs- 
City  National  Bank 
Commercial  Nat  Bk 
Coun  Bluff  Sav  Bk 
First  National  Bank 
State  Savings  Bank 

Davenport — 
Amer  Com  Sav  Bk 
Davenport  Sav  Bk 
First  National  Bank 
Home  Sav  Bank . . . 
Iowa  National  Bank 
Security  Sav  Bank. 
Scott  Co  Sav  Bank. 
Union  Savings  Bk 
Citizens'  Tr  A  8  Bk 

Des  Moines — 

Bankers  Trust  Co. . 
Cap  City  State  Bk. 
Central  State  Bank 
Commercial  Sav  Bk 
Des  Moines  Nat  Bk 
Des  Molrjos  SB  AT 
Des  Moines  Tr  Co 
Home  Savings  Bank 
Iowa  Tr  A  Sav  Bk 
Iowa  National  Bank 
Mechanics'  Sav  Bk 
P«»ople'a  Sav  Bank 
University  HtBt«  Bk 
Valley  Nat  Bank. 
Valley  Sav  Bank   . 
Iowa  Loan  A  Tr  Co 

Dubuque — 

OutxKtith  Nat  Bank 
Duhiifi(je  Bar  Bank 
First  National  Hank 
Pioneer  TrAHav  Bk 
T/nlon  Tr  A  Hav  Hk 
Iowa  Tr  A  Sav  Bk . 
■•oond  Nat  Bank . . 


lao.ooo 

100,000 
400,009 
300,000 
100,000 

COO.OOfi 
XOO.OOf) 
200,000 
'.00,000 
100,000 

xoo.ooo 

100.000 

120,000 
100,000 
'80,000 
2  )0,000 
80,000 

700,000 
500,000 
300,000 

ao,ooo 

180,000 
180,000 

a.no.ooo 

400.000 
100,000 


1,000,000 

160.000 

250,000 

200.000 

1,000.000 

400. OrK) 

75.000 

60.000 

60.000 

1.200.000 

100,000 

100,000 

80,000 
300,000 

50,000 
800,000 


128  000 

75,000 
200,000 
180,000 

)r>o  000 

300,000 
200,000 


508.237 

49.000 

el86.877 

360.000 

103,247 

«400,000 

186,437 

95.717 

8757.000 

27,704 

188,771 

118,399 

87.141 

S48.414 

253,697 

8250,000 

143,960 

1,112,216 

488.674 
295,790 

47,747 
329.729 
140,000 
374,919 
535.760 

54,019 


4.067.290 
1,950.000 
«2. 701, 069 
4,670.000 
1,433,726 


352, 

44 

333 

36 

s237 

2.55 

7 

00 

50 

«1,095, 

49 

280 

30 

ti466, 

200 

660, 


441 
327 
774 
.199 
249 
237 
720 
,070 
470 
750 
769 
717 
650 
927 
337 
377 


843.942 
53.200 

261.009 
88.000 

269.438 

235,244 


n6500, 
3,209. 
2,664 

88.600, 
1,632, 
2.654, 
3,261, 

1.674, 

s968, 

3,672, 

s4,000. 

2,899, 

15,538, 
5,182, 
3.443. 
1.061. 
3.697, 
1.2.50, 
5,554, 
4,950, 
993, 


000 
964 
,490 
000 
742 
922 
967 

344 
893 
275 
000 
664 

919 
731 
790 
479 
744 
000 
143 
767 
719 


t2, 772.919 
2,744,783 
4,901,792 
3,012,589 

812620  404 

5,208.774 

622,101 

2.419,346 

1.697,7.30 

812469  709 

1.889,069 

4.098.061 

535,755 

»3, 4 13.375 
1,922,551 

t6, 646, 772 


81,826.025 
1.262.0.')4 
2.870.413 
1,100.000 
2,703,087 
2.497,965 


87.172|    1.349.754 


100 

Per 

share. 

IOO 

100 

100 

100 
100 

----■•- 

iOO 
!00 
100 
100 
100 

TOO 

100 

ion 

Per 

share. 

100 

Too 

100 
IOO 

Per 

share. 

-.00 

(00 

100 

100 

100 

(00 
(00 



100 

Per 

share. 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

Pel 

share. 

100 

IOO 

100 

100 

100 
100 





IOWA 

—  (Conciu 

dod) 

Capital. 

Surplus 
A     Pro/its. 

(Jross 
Depnsils. 

Par. 

No 
100 
100 
100 
100 
100 
100 
100 
100 
100 

Bid. 

Ash. 

Sioux  City— 

Contlnttnta!  Nut  Bk 

t 
250,000 
600,000 
200,000 
200,000 
2')0,000 
250,000 
280,000 
50.000 
250.000 
100.000 

% 

«5 1.83ft 

8255.479 

19.4  23 

8116.291 

8119.832 

8275,751 

8474.197 

102.249 

72  907 

44.577 

• 

81.302  004 

«!>.072.454 

2.0  I'l  002 

83.034,921 

82.724.006 

83.;t4.1.523 

8  1.152  029 

3.267.101 

2  079  715 

1.050,338 

minal 

t/rict* 

KIrHl  National  Bank 

Iowa  Htatt^  Hav  Bk. 

Livestock  Nat  Bk. 

, 

Toy  Nat  Bank  ..    . 

Sloiii  Nat    Hk 

Hociirlty  Nat  Bank. 

Woo.ltMiry  Co  8  Bk 
Fartn<irH'  L  A  Tr  Co 

First  Trust  A  8  Bk. 

KANSAS — Nat.  banks   Junn  30;   State  institutions  latest  returns. 


Kansas  City — 

Commercial  Nat  Bk 
F.Krhange  State  Bk 
People's  Nat  Bank. 
Kansas  Trust  Co.. 

Topeka — 

Bank  of  Topeka... 
Central  Nat  Bank. 
Farmers'  Nat  Bank 
Merchants'  Nat  Bk 
Shawnee  State  Bk 
State  Savings  Bank 
Central  Trust  Co 
Prudential  Trust  Co 

Wichita— 

Amer  State  Bank 
First  National  Bank 

First  Trust  Co 

Fourth  Nat  Bank.. 
Merch  Res  State  Bk 
Ranch'ns  State  Bk 

A  Trust  Co 

Southwest  State  Bk 
Union  Nat  Bank. 
Union  Stk  Yds  Nat 


800,000 
200.000 
300,000 
126.000 


310,000 
200,000 
100,000 
200,000 
60,000 
100,000 
400,000 
100,000 


150,000 
1,000.000 

100,000 
1.000.000 

100,000 

800,000 
200.000 
200.000 
100,000 


678,109 

98  9  M 

124.07  7 

129.017 


388.392 

1)225.197 

31.«37 

174  099 
48.000 
67.999 

151.299 

161.770 


182.900 

a. 137. 921 

151,372 

306.927 

70.574 

80.000 

70.000 

«21,229 

(29,9441 


7.011,255 

2  684   179 

2  037.937 

495.240 


6.6.38  3.30 
r4. 329. 079 

8 (7.000 
3,773.766 
1,240.000 
2,363,570 
1.154.653 

918,930 


5,8.30,733 
Jl  1864  375 

7f)9,l»5 
9.061,120 

901.794 

900,000 

1.500,000 

n.021,908 

<581,785 


100 
100 
100 
100 


100 
100 

ino 

100 
100 
100 


100 


100 
100 
100 
100 
100 

100 
100 
100 
100 


Per 

420 
200 
162 
300 


shar*. 


167 


KENTUCKY— ATa* 

banks  June  30;    State  institutions  latest  returns. 

Covington — 

, 

Per 

shar 

Citizens'  Nat  Bank 

200,000 

220. 900!    1.701.966 

100 

150 

170 

First  National  Bank 

600.000 

s216.650|  83,902.416 

100 

120 

130 

Liberty  Nat  Bank. 

350,000 

si 25. 000  s2  350,033 

100 

117 

120 

Covington  S  B  A  Tr 

100,000 

74,449     1,332.923 

100 

141 

People's  S  Bk  A  Tr. 

100,000 

79.147     1,040,767 

lOQl 

1 

118 

Lexington — 

1       Per 

shaT$, 

Fayette  Nat  Bank. 

800,000 

357,879    2,371,792    lOC!   210 

220 

First  A  City  Nat  Bk 

800,000 

n450.000  n3.098  371 

100    180 

185 

FhoenlxAThlrdNB 

800,000 

s345,194  83,068.770 

100     130 

135 

Second  Nat  Bank.. 

180,000 

175.4911    1,143  022 

IOO    215 

220 

Security  Tr  Co 

500,000 

165.362    1,289,072 

100    295 

300 

Louisville — 

Per 

shars. 

Citizens'  Union  N  B 

1,000,000 

1,903.241  17.531.175 

100 

c235 

z240 

First  National  Bank 

800,000 

s326,214  87,522,947 

100 

a220 

240 

Liberty  Ins  Bank.. 

600,000 

825,047  15.486,920 

100 

470 

Security  Bank 

200,000 

266.194    2.254.471 

100 

245 

Kent  Tit  S  B  A  TCo 

;/250,000\ 

\aioo,ooo/ 

191,942    3,275.248 

/IOO 

..*—_.» 

1 

Uoo   

96 

Lincoln  Sav  B  A  Tr 

500,000 

122.704    2,927,273 

iCO  ill6 

120 

Loulsv  Nat  Bk 

600,000 

200  896    4.362  234 

100 

-  -  --  ' 

135 

Nat  Bk  of  Kentucky 

2,500,000 

3,173.010  30.178.775 

100 

i240 

245 

Stock  Yards  Bank. 

100,000 

79,740        933,922 

lC!!.i 

190 

Fidelity  A  ColumTr 
Louisville  Trust  Co 

2  000,000 
806,100 

839,727    2  764,677 
201.967    2,738.707 

100 
100 

138      ' 

143 

United  States  Tr  Co 

380,000 

134,642    1,040.713 

100 

106 

Newport — 

P*r  ]shaT*. 

American  Nat  Bank 

100.000 

sl40,877  si. 253, 796    100 

185     1200 

Newport  Nat  Bank 

100.000 

nl57.597  nl, 609, 929 

100 

217 

LOUISIANA — Nat.  banks  June  30;  State  institutions  latest  returns. 


New  Orleans — 

American  Bk  A  Tr 
Cltlzens'Bk  A  TrCo 
Canal-Commercial 

Trust  A  Sav  Bk 
Int-State  Tr  A  B  Co 
Liberty  Bank  A  Tr 
Marine  Bk  A  Tr  Co 
Whitney-Cent  N  B 
Hlbernla  BkATr  Co 
Whitney-Cent  Tr  A 

Savings  Bank- 

Shreveport — 

American  BkAT  Co 
American  Nat  Bank 
City  Sav  BkATr  Co 
Commercial  Nat  Bk 
Exohange  Nat  Bank 
First  National  Bank 
Contln'l  B  A  Tr  Co 


200,000 
1,000,000 

4,000,000 
750,000 
500,000 
1,500,000 
2  800,000 
2,000,000 

1.000,000 


100,000 
150,000 
500,000 
500,000 
100,000 
1,000  000 
300,000 


44,037 
415.477 

2,540.677 
786. G47 
147  767 
939.677 


596  321 
7,079,772 

51,861,114 
8  997,373 
2,131  190 

13,327.072 


2.748.722  27,490.772 
2.604,290  40,406,729 


491.244 


62.340 
nl.39,037 
258.752 
609,247 
«30,000 
s416,674 
105,946 


25.189.918 


1.068,132 
n3, 132,727 

4,544.798 

10,738,769 

e962,000 

88.987. 731 

2,062,710 


100 

100 
100 

100 
100 
100 


100 
100 


100 


100 
100 


Per 
131 

166 

216 

287 

118 

173 

28514 

370 


Por 


short. 

175 


shar*. 


MAINE — Nat.  banks  Apr.  28;  State  institutions  latest  returns. 


Bangor — 

First  National  Bank 
Merchants'  Nat  Bk 
Eastern  TrABkg  Co 
Merrill  Trust  Co... 

Portland- 
Canal  Nat  Bank 

Chapman  Nat  Bank 
First  National  Bank 
Portland  Nat  Bank 
Marine  Sav  Bank.. 
Fldnllty  Trust  Co.. 
Canco  Merc'tlle Tr. 
Union  8  D  A  Tr  Co 
U  8  Trust  Co... 


400,000 
100,000 
175,000 
500,000 


600,000 
210,000 

aoo.ooo 

300,000 


400,000 
500,000 
250,000 
100,000 


503,958 
264,627 
970,047 
516.997 


601,599 
89,977 
524,977 
602.670 
1,477,012 
828,104 
334.047 
375.749 
166,497 


5,906,381 
1,578.144 
8,876,871 
9,081,985 


3,086,592 
3,388,928 
6.322.978 
7  903,099 
17.602,820 
12,797.791 
9  518.778 
1.049,167 
2.240.578 


100 
100 
100 
100 


100 
100 
100 
100 


100 
100 
100 
100 


P«r 
140 
280 
325 
280 

Per 


shar*. 
100 


350 
300 

shars. 


•  Hale  pricA.  a  Includes  on«»hftlf  whare  of  Kent  Tltlo  S.  B.  A  Tr.  com.  stock,  x  Eit-dlvldend.  n  Sept.  8  1920  r  Nov.  1  1918.  flncludes 
'I'llxwiturea.  •  Feb.  211921.  v  I^st  sale.  «  Nov.  15  1920.  /Common.  o  Preferred.  6  New  stock,  o  Unified  Includes  Cltz-Unlon  Fid .  A 
Col.  Tr.        Feb.  28  1920.     .April  28  1921 
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MARYLAND— iVai 

ftiinl*  JunoiO,  ataU  ti»«<i<uitan<  lal««l  r 

tturnt. 

Surplut 

Orut* 

Oa»tlal. 

A     fr^/U,. 

0«pu«l<t, 

Par. 

Bii. 

Atk. 

Baltlinure — 

• 

% 

t 

Pit 

thitt. 

Bah  Ooiu  III  Biiak. 

7 SO. 000 

278.000 

3,600.000 

10) 

.... 

C»l»ori    Htnik    

100,001) 

111  020    ti  3:J7,07S 

50 

•\ih 

■ « -  -• 

OUl£aud'  S^i  Mi.ik. 

3,000,000 

8.0H.22J  2l.l5l,'J.U 

10 

•  39 

Cotaiaou*/  \ 

aoo.ooo 

17d.31U 

4.-13U.U7U 

io 

•  uu 

. 

Orov  A,  Mn' 

Ntttloual    U^ak.    . 

ttoo.ooo 

707,122 

ll.0iS.7l)S 

100 

•225 

,  _  .  „  . 

Wmrta  A  Mer  N  Bk. 

dJiJ.OOO 

i'iT.M? 

4.OS7.021 

«0 

•44  ^4 

... 

liarcaiitlle    Hunk.    . 

1  JO.OO.) 

I  ■'  ■"''    3. 170.787 

J3 

.    .  - 

Vldrt'tmiild  Vttl  lilt. 

a, 500. u(  JO 

2                     ...91-1.311 

10 

•    18 

..... 

Siki  lUiik  .>r  Hililtu 

1,500.000 

1                     11,220,233 

loo 

•180!^ 

.  - .  - 

Nai                          t*lt 

100, iJO') 

2, 72/, 73) 

100 

•I  13 

.... 

M>.                                         .Mlk 

l.lOJ.OOO 

1,                  10.012,137 

100 

•134 

... 

Nai  Mitiao  lU.it.. 

♦  i)lJ.0O.J 

.il..i))J,    .3.0iil,7l3 

iil 

•40 

N»l  Uu  Bkuf  M.I.. 

1,000.01)0 

s^l  277 

S.401,2S  t 

100 

•115 

01.1  Towu  Nat  Bk. 

31o,000 

u2l  1.171 

o2,iiiV712 

10 

•13Vi 

.    - . 

Park  Haalt   .    

300    100 

13ii,itl7 

2.073,401$ 

1 ) 

..... 

*»cou.i  Nfat  BaQk.- 

300  000 

1,4(57.277 

3,0Hl.9Sl 

100 

•277 

WtMtarM  Mat  BAuk. 

aoo.oiio 

111,471 

1,521,821 

20 

•20)4 

Baltliuuro  TruMt  Co 

1,000,000 

2,351,007 

13,791,001 

3  1 

•151 

CuluuUl  Trudt  (Jo. 

300.000 

08,170 

1,429.955 

2i 

•   33 

Cocnuitirce  Tr  (Jo.. 

730,000 

237  a24 

899,121 

100 

Coutludiital  Tr  Co. 

1,330.000 

1.500.727 

8  0rt2.551 

10) 

•170 

?ldollty  rrmt  Co. 

1,000.00  1 

1,813,032 

15,143.0)2 

10) 

•300 

MarylttUil  Trust  Co 

1,000, 0)0 

13  r  7  70 

8  113  70» 

10) 

•116 

Merc  Trust  A  Dep. 
Buultiible  Trust  Co 
Silo  Dap  A  Tr  Co   . 

1.300,000 

3,575.007 

22  331.711 

30 

•207 

1. 250.000 

803  533 

12,511,795 

25 

•38  !4 

1.300.000 

3,117,3-.2 

10  02i,4'iii 

1(J.) 

•510 

..... 

SacurltySlor'goATr 
TUlu  Guar  A  Tr  Co 

300,000 

170.101 

793.775 

100 

•170>i 

300.000 

30).  00 1 

6,128.70-. 

10) 

•203 

Oolou  Trust  Co... 

800,000 

513.010 

9.117.931 

50 

♦98 

Frederick— 

P»T 

thHT4. 

Oltlzeas'  Mat  Bank 

100. )00 

0 194. 092 

o5,350.43S 

100 

900 

Comm'l  State  Bank 

IttO.OOO 
125.000 

82,592 
0194,334 

2.699.780 
o2. 447. 740 

100 
25 

Vtkim  A  Mech  M  Dk 

S3 

Franklin  Sar  Bank. 

*90.00U 

45  212 

821.405 

100 

143 

Predk  Co  Nat  Bk. 

130,000 

070,740 

01.363,922 

15 

21 

Pr'k  Town  Sa?  luat 

ilSO.OOO 

180,844 

2.458,019 

100 

190 

.        . 

Ceatral  Trust  Co.. 

3  JO, 000 

307,512 

4,300.47.) 

30 

100 

■ASSACHUSBTTS — NatMi.(»te.Boiton)Juii,eiQ;  State  intt.latett  return 


Boston — 

Back  Bay  National 
Boyldtoa  Nat  Bank 
Cltlzend'  Nat  Bank 
Commercial  Nat  Bk 
Plrat  National  Bank 
Pourth-AtlantlcNat 

Bank 

Mattapaa  Nat  Bk. 
Merchants'  Nat  Bk 
Nat  RoekBkof  Rox 
Nat  Security  Bank. 
Nat  Shawmut  Baak 
Nat  Union  Bank... 
Oceanic  Nat  Bank 
People's  Nat,  Rosb 
Second  Nat  Bank 
Web  A  Atlas  N  Bk. 
American  Trust  Co 
Beacon  Trust  Co.. 
Boston  3  Dep  A  Tr 
Charlestown  Tr  Co 
Columbia  Trust  Co 
Comm'w'th  Tr  Co 
Excbange  Trust  Co 
Federal  Trust  Co.. 
Hub  Trust  Co... 
Hyde  Park  Tr  Co.. 
International  Tr  Co 
Jamaica  Plain  Tr.. 
Liberty  Trust  Co.. 
Market  Trust  Co 
Massachus'ts  Tr  Co 
Metropolitan  Tr  Co 
New  Eng  Trust  Co. 
Old  Colony  Tr  Co. 
Roxbury  Trust.. . 
South  Boston  Tr  Co 
State  3t  Trust  Co. 

D  S  Trust  Co 

Wlnthrop  Trust  Co 

Beverly — 

Bererly  Nat  Bank. 
BeTerly  Trust  Co. 

Brockton — 

Brockton  Nat  Bank 
Home  Nat  Bank.  _ 
Plym'th  Co  Tr  Co. 

Cambridge — 

Cambrlds?e  Tr  Co.. 
Central  Trust  Co.. 
Charles  Rlv  Tr  Co. 
Haryard  Trust  Co. 

B.  Cambrldgie— 

&echmere  Nat  Bank 

Pall  River- 
Fall  Riv  Nat  Bank 
First  National  Bank 
Massasolt-Pocasset 

National  Bank.. 
Metacomet  Nat  Bk 
Durfee  Trust  Co... 

Pitchburg; — 

PItchb'K  BkATr  Co 
Safety  Fund  N  Bk 


Dtpo»\tt  ot 
300.000 
700,000 
750,000 
330,000 

19,000,000 

3.000,000 

200,000 

3,000,000 

300,000 

330,000 

10,000,000 

1,000.000 

2.000.000 

300,000 

3.000,000 

1.000,000 

1,500,000 

600,000 

1,000,000 

300.000 

100,000 

1.500.000 

1,000.000 

1,900.000 

500,000 

300,000 

3,000,000 

300,000 

500,000 

400,000 

1.000,000 

900,000 

1.000.000 

7.000,000 

300,000 

300,000 

3,000,000 

1,000,000 

100,000 


300,000 
100,000 


300,000 
900.000 
300,000 


100,000 
300.000 
300.000 
300,000 


100,000 


400,000 
400,000 

690,000 
750,000 
400,000 


900,000 
300,000 


Nat.  banka  date  Jul qM)\\i2\ 


39.811131,137,892 

77,311  10,021,000 

o377. 907102.964,937 

369.600    2.491.000 

22.121.0J9  1390S9000 


3.40J 

n21 

5.950 

787 

1.117 

10.815 

1,605 

Began 

452 

4,376 

1,651, 

2,513 

1,692 

3,615 

51 

76, 

1.269 

1.066 

337 

60 

75 

2.892, 

30 

550 

178 

721, 

510, 

2,721, 

11.355 

30, 

70, 

3,303, 

1,1S5, 

41, 


.914 
724 
877 
922 
374 
497 
777 

1)U3 

19) 
201 

712 


507 
819 
747 
789 
877 
979 
470 


22.003,000 
nl, 161.335 
48,281,000 
86,122,307 
2,40), 000 
114183000 
0.821.000 
iness  .Iu[ie 
s8. 100, 021 
29.870.000 
9.0J2,000 
551  23.408.115 
177117.653,973 
579  14.957.026 
849.771 
896.934 
21.549.386 
c  15729115 
7,318.270 
1,043.286 
1,269,741 
398  21,333.499 


2,008,705 
6.357.731 
3,401,393 
13.340.416 
5  964.234 
21.589,076 
112971951 
297.731 
c3. 629. 644 
29,581.765 
719  18,448,735 
333   561,774 


727 
232 
174 
347 
071 
299 
597 
730 
544 
762 


253,921 
49,500 


482.127 
425.759 
252,270 


219.496 
656,672 
230,040 
363,892 


0145,937 


0416,767 
o503,509 

o704,432 

0497,514 

713.070 


492.597 
615,520 


2,011,072 
910,000 


5,251,994 
6,33^.703 
4,716,775 


3.372.749 
6.791,731 
3.903,778 
4.997,176 


01,298,341 


04.294. 262 
02,314.035 

o5, 372. 302 

03,777.339 

3.017,272 


4.409.371 
4,220,920 


100 
10) 
100 
lOJ 
100 

100 
100 
100 
100 
100 
100 
100 
1  19 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 


100 
100 
100 


100 
100 
100 
100 


100 


100 
100 

100 
100 
100 


100 
100 


Per 
130 

129 
100 
160 
260 

350 


343 

285 


200 
195 
21 
175 
280 
210 
295 
300 
435 
90 
165 
165 
190 
100 
105 
125 
280 
123 
190 
135 
175 
160 
400 
223 


aAar«. 

is.i" 
no 

270" 

253 
109 
255 
310 
450 
210 
305 

185 
300 
215 
305 
323 

lOO" 

175 

175 

200 

110 


Per 


Per 


Per 


Per 


Per 


310 

150 

310"' 

Ptr 
150 
385 


290 
200 " 


170 
227" 


300 


eharo. 


ehare. 


ehari 


slia'-e 


iliire. 
183 


120 


ihare 

160 

300 


MASSACHUSBTTS— (Concluded) 


Qloucester — 

Cape  .Ann  Nat  Bk 
Cai>u  Anu  Sav  Bank 
OI(»iii;estor  .Mat  Bk 
Oluuoos  S  D  Tr  Co 

Haverhill  — 

Biiex  .Mat  Bank    . 
First  National  Bank 
(l>ivt^rblll  .Mat  Hank 
Vf'irrlmack  Mat  Bk 
Haverhill  Trust  Co 

liol  voke  — 
City  .National  Bank 
Hofyoke  Ntit  Bunk. 
Park  National  Bank 
Hadley  Falls  Tr  Co 

Lawrence — 
Bay  State  Mat  Bk 
Arlington  Trust  Co 
Lawrence  Trust  Co 
Merchants'  Tr  Co. 

Lovvell — 

Appieton  Nat  Bank 
Old  Lowell  Mat  Bk. 

Union  Mat  Bank 

Wamasit  Nat  Bank 
Lowell  Trust  Co. 
MId'sex  3  D  A  T  Co 

Lynn — 

Central  Nat  Bank 
Manufac'rs  Nat  Bk 
National  City  Bank 
State  National  Bank 
Essex  Trust  Co.. 
Lynn  8  Dep  A  T  Co 
Security  Trust  Co. 

New  Bedford- 
First  National  Bank 
Merchants'  Nat  Bk 
N  Bed  8  D  A  Tr  Co 

Peabody — 
Warren  Nat  Bank. 

Salem — 

Merchants  Nat  Bk. 
Naumkeag  Tr  Co.. 
Salem  Trust  Co... 

Sprinizfleld- 

Chapin  Nat  Bank.. 
Chleopee  Nat  Bank 
Springfield  Nat  Bk. 
Third  Nat  Bank... 
Commercial  Tr  Co. 
Springfield  S  D  A  T 
Union  Trust  Co... 

Taunton — 

Brlaton  County  Tr. 

Worcester — 

Mechanics'  Nat  Bk 
Merchants'  Nat  Bk 

Park  Trust  Go 

Worcester  Bk  Tr  Co 


I 


Capital. 


180.000 


100.000 
300,000 


100,000 

300.000 
300,00(1 
340,000 
300,000 


800,000 
200,00 
100,000 
800,000 


378,001, 
300.000 
100,000 
300,000 


300,000 

3(J0,00') 

330.000 

230,00 

210,00) 

300,001) 


300,000 
300,000 
200. 00<) 
300.000 
230,000 
100.000 
300,000 


900,000 

1,000,000 

300.000 


100,000 


300,000 
390.000 
300.000 


800,000 
300,000 
300.000 
1.0  JO. 000 
330,000 
900,000 
800,000 


300,000 


300,000 
1,000,000 

300,000 
1,500,000 


Surplui 
db    Pro/iti. 


<)177,031 
303,079 
151.702 

327,288 


o 197,379 
0  113,309 

637,308 
0384.599 

153,244 


329.000 

353.000 

«121.577 

346,477 


169.092 
98.199 
92,79. 

321.790 


«311.399 
1(17.20  7 
717.2)7 

M50.5i9 

145.000 

60.509 


52  5.017 
162.010 
0206.657 
f»50.000 
350.000 
349.844 
441.212 


935.337 

1.572,910 
488,874 


150.944 


§302.097 

279.719 

51.274 


455.077 
O790.547 
1,0^6,376 
l,40J,977 
172,874 
1,324.219 
1,483.077 


188,470 


613.634 
1,258.194 

152.953 
1,767,794 


Oroei 
Depotit*. 


% 

o  1.850, 379 
4,017.707 
1.297.701 
4.080.504 


03.394,718 

04.147,675 
3.579.276 

ol, 754. 391 
2,709,476 


3.000.000 

7.315.000 

«1. 271  423 

6,100.018 


2. 9S  1.901 
3.715.639 
7.717,771 
8,295.041 


n, 718. 22/ 

3.997.791 
3,805,951 
<679.930 
2,320,003 
4.066,100 


5,443.690 
4,2)7,519 
ot, 521, 931 
^2, 000, 000 
3.000.000 
3.9o9,956 
7.3J9.075 


7.319.833 
6.827,515 
4.274.973 


2,011,903 


02,681,007 
4,851.999 
1,485,868 


3,449,073 
06,851,730 

9.016.2)1 
12.011.575 

3.237.712 

7,0)4,971 
10.803.075 


2,921,923 


9,40">,760 
15,773,72) 

6.610.222 
23,843.223 


Par 


100 

lOO 
100 


100 
100 
100 
100 
100 


100 
109 
100 
100 


lOJ 
10  J 
10) 
101 


10) 
10) 
10) 
10) 
10) 
10) 


109 
109 
10) 
100 
lOJ 
100 
100 


100 
100 

100 


lOJ 


80 
100 
100 


BiA. 


Per 


Per 
120 
310 
119 
100 

Per 


P«. 


A»l 


that: 


»\ar* 
118" 


tKar* 


»hark 


Pe-   than 


Per 


Pe 


«%«<■« 


•kari 


Pe     •*(!'.■. 


100 

148 

100 

220 

100 

360 

100 

280 

100 

-S  —  «          K 

100 

350 

100 

300 

Pir 

Per 

100 

379 

100 

313 

100 

120 

100 

308 

199 
330 
370 

130' 


that*. 


than 

315" 

130 

313 


MICHIQAN — Nat.  banta  Jane  30;  State  tn«(t(u<ion«  lateel  return*. 


Bay  City- 
Bay  City  Bank 

People's     Commer- 
cial A  Sar  Bank. 

Detroit— 

Amer  3tate  Bank.. 
Bank  of  Detroit... 
Central  Sav  Bank.. 
Comwealth  Federal 

Savings  Bank 

Detroit  Sav  Bank.. 
Dime  Savings  Bank 
First  A  Old  Nat  Bk 
First  State  Bank.. 
Merchants'  Nat  Bk 
Nat  Bk  of  Comm'ce 
Peninsular  State  Bk 
People's  State  Bank 
United  Savings  Bk. 
WayneCo  HoSa  v  Bk 
Bankers  Trust  Co.. 
Detroit  Trust  Co.. 
Security  Trust  Co. 
Union  Trust  Co... 

Qrand  Rapids — 

City  Tr  A  Sav  Bank 
Gom'cial  Sav  Bank 
Fourth  Nat  Baak. 
Qr  Rap  Mat  C'y  Bk 
Or  Rapids  Sav  Bk. 
Kent  State  Bank.. 
Old  National  Bank. 
People's  Sav  Bank. 
Grand  RapTrCo.. 
Michigan  Trust  Co. 

Saginaw — 

Bank  of  Saginaw.. 
Commarclal  Nat  Bk 
Amer  State  Bank. 
People's  Sav  Bank 
Se'iond  Nat  Rank. 


350.000 
400,000 


1,000.000 
1,000,000 
1,000.000 

790,000 
1,500,000 
1,500.000 
9,000.000 
1,000.000 
2,000,000 
1,500,00) 
2,500, OOJ 
5,000,000 

500,000 
4,000,000 

500,000 
2,000,000 

500,000 
1.000,009 


300,000 
300,000 
300,000 

1,000,000 
400,000 
500,000 
800.000 
200.000 
300,000 

1.000,000 


1,000,000 
lOO.OOi) 
300,000 
100,000 
.100.000 


308,990 
687,172 


478.997 
513,397 
433,590 

178,278 
3.263.747 
3,521,109 
4,937,822 

599.278 

1,3)2.072 

o2,074,731 

1,763.729 

9.139.337 

297.741 

6.522.079 

89,312 

3.217,421 

1.316.912 

941,279 


100.644 
68.392 
325.073 
310,912 
444,579 
SiO.oOl 
1,351,102 
lll.4.>7 
190. OJl 
307,417 


478,977 

rl23.704 

153,017 

146,049 

o859,890 


3,949,778 
7.672,333 


14.864.033 
13.890,772 
15,753,434 

8.994.211 
22,570,161 
3j.494.72) 
63.115.901 
13,701.736 
12.571.741 
021217142 
23,376.970 
86.370.797 

6,9  $0,293 
71,201,473 
(f53.327 
06.013.773 
1)2,294.226 
06,251,950 


3,563,011 

2,822.6  53 

4.010.913 

5.772.597 

ll.59S.10j 

11,421.842 

9,854.124 

2.5'»  1.6  5S 

0303.913 

01,531.601 


17.791,673 

r  1,438. 9  17 
3.804.831 
3,818,281 

08,588.713 


lOJ 

100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100' 


100 

Per 

»h»f» 

109 
100 

Per 

thare 

100 

100 

100 

100 

100 
100 
100 

359 

270  " 

100 
100 





130 

100 
100 

320 

100 
100 
100 

"34S" 

100 

100 
100 

300 



lOJ 
100 

Per 

ekm*' 

200 
110 
210 
210 
180 
UiO 
160 


Per 


310 
130 
250 
350 
195 
170 
170 


«Jka»* 


•  Sale  price,  a  Capital  to  be  Increased,  6  New  stock,  k  This  Is  the  so-called  "weekly  deposits."  now  formlaj:  capital  on  which  dlvKtemda 
are  paid,  i  Ex-dlvldena.  i  Last  sale,  n  May  4  1920.  c  Sept  8  1920.  d  June  30  1920  a  lnciud«vs  trust  deposits,  o  .Vi)r.  28  1921.  «  Inoluvlea 
tarings  deposits,      t  Dec.  29  1920.      s  Juno  30  1921.     f  Ex-rlghta.     r  Nov.  19  1920.       e  Feb.  21  1921. 
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MINNESOTA— iVa< 

.  banki  Jane  30;  State 

in»titut%oni 

latait  rtturn 

■  . 

Surptut 

OroHH 

Cavital. 

A    Profiti. 

Deponita. 

Par. 

Bid. 
Par 

Aah. 

Duluth— 

1 

$ 

1 

ahara. 

Ajner  Exch  Nat  Bk 

1.000.000 
800.000 

2,100,770 
522,077 

12,()88,676 
5,1  12,712 

100 

too 

City  Natlotiul  Bank 

First  National  Hank 

1,000,000 
750.000 

2,757,701 
57,S,313 

17,818,000 
4,651,230 

100 
100 

Northern  Nut  Bank 

MInneapoll.i — 

Par 

ahara. 

Bankers  Nat  Bank. 

800,000 

255,570 

1,603.501 

100 

97 

100 

First  National  Bank 

8,000,000 

5,940,118 

55,567,330 

100 

6270 

278 

North  Amer  Bank. 

200,000 

305,71  1 

5,895,700 

100 

220 

Hennepln  Co  8av  Bk 

280.000 

416,377 

0,221,090 

100 

205 

278 

Lincoln  Nat  Bunk. 

500,000 

111,977 

2, 168, 401 

100 

138 

143 

Mercantile  State  Bk 

300.000 

100,509 

2,028,011 

100 

108 

112 

March  A  MfR  St  Bk 

100.000 

101,007 

1,061,068 

100 

195 

200 

Metrop  Nat  Bank- 

800.000 

230,237 

3,8X0,766 

100 

138 

140 

Midland  Nat  Bank 

1.000.000 

852,317 

12,726,779 

100 

200 

210 

Minneapolis  Nat  Bk 

200.000 

113,271 

2,325,057 

100 

200 

210 

Minneapolis  Tr  Co. 

1,000,000 

710.011 

3,574,316 

100 

Northwest  Nat  Bk. 

4,000.000 

3,553,270 

11,8.(3,773 

100 

a250 

258 

8t  Anth'y  Falls  Bk. 

300.000 

210,930 

5, (i  10,00! 

100 

170 

178 

Bouth  Side  State  Bk 

100.000 

135,877 

2,965,203 

100 

250 

nnion  State  Bank. 

100.000 

117,717 

2,177,774 

100 

140 

Minn  L'n  &  Tr  Co. 

1,000,000 

1,035,222 

7,402,677 

100 

St.  Paul- 

Per 

tkara. 

American  Nat  Bank 

400,000 

205,001 

3,812,342 

100 

1,50 

Capital  Nat  Bank. 

1,000,000 

276,832 

11,073,775 

100 

155 

160 

Cent  Metrop  Bank. 

300,000 
3,000,000 
2,000,000 

73,712 
3,866,879 
3,036,741 

3,397,717 
40,035,425 
24,504,338 

100 
100 
100 

First  National  Bank 

Merchants'  Nat  Bk 

245 

Nmt  Exchange  Bank 

300.000 

130,091 

2,001,201 

100 

145 

150 

Stock  Yards  Nat  Bk 

380.000 
500,000 

a5 1,742 

58,779 

(3,003,964 
4,750,000 

100 
100 

Capital  Tr  &  SavBk 

200 

Merch  Tr  <fe  Sav  Bk 

800.000 

343,997 

2,995,730 

100 

MISSISSIPPI— AToi 

.  6ont«  June  30;   Slate 

institulioria 

lateat  rteurns. 

Jackson — 

Capital  Nat  Bank. 

200,000 
100,000 
200,000 
380,000 

180,000 
100,000 
300,000 
100,000 

252,227 

229,917 

87,797 

227,097 

14,977 
660,000 

2,214,519 
1,387,677 
1,586,536 
4,221,696 

826,774 
6400.000 

100 
100 

Par 

ahara- 

First  National  Bank 

Jackson-State  N  Bk 
Merch  Bk  &  Tr  Co. 

Vicksburs — 

Amer  Bank  &  Tr  Co 

25 
100 
100 
100 

Citizens'  Nat  Bank 

First  National  Bank 

e240,179  e2. 165.734 

Merchants'  Nat  Bk 

6500,000 

62,000,000 



MISSOURI — tfat.  bartie  June  30;  Stata  inatitutiona  lateat  returna. 


Kansas  City — 
Central  Ez  Nat  Bk 
City  Bank  of  K  C.- 
Columbia Nat  Bank 
Com'wealth  Nat  Bk 
Continental  Nat  Bk 
Drovers'  Nat  Bank 
First  National  Bank 
Gate  City  Nat  Bk. 
Int-State  Nat  Bank 
Live  Stock  State  Bk 
Merchants'  Bank.. 
Metropolitan  Bank. 
Midwest  Res  Tr  Co 
New  Eng  Nat  Bank 
Produce  Exch  Bank 
Security  State  Bank 
Traders'  Nat  Bank 

State  Bank 

Stock  Yds  Nat  Bk 
Union  State  Bank 
Western  Exch  Bank 
Westport  Ave  Bank 
Commerce  Tr  Co 
Fidelity  N  Bk  A  Tr 

HomeTnist  Co 

Liberty  Trust  Co.. 
Mercantlle  Tr  Co.. 
Peoples  Trust  Co.. 
Pioneer  Trust  Co.. 
Fidelity  Save  Tr  Co 

St.  Joseph — 

Bumea  Nat  Bank.. 
First  National  Bank 
American  Nat  Bank 
St  Jos  Stk  Yda  Bk 
Tootle-Lacy  N  Bk 
First  Tru.st  Co... 
Missouri  Val  Tr  Co 
St.  Louis — 

Baden  Bank 

Boatmen's  Bank. 

Bremen  Bank 

Cass  Avenue  Bank. 

Chippewa  Bank 

First  National  Bank 
Frttuklln  Bank.. 
Grand  Ave  Bank.. 
Intemat  Bank  St  L 

Jefferson  Bank 

Jeff-Oravola  Bank 
Lafayette  So  Side  Bk 

Lowell  Bank 

Manchester  Bank. . 
Merch  Laclede  Nat 
Nat  Bank  of  Comm 
Night  <fe  Day  Bank. 
South'n  Com  A  Sav 
State  National  Bank 
United  Stat^iS  Hank 
American  Trust  Co 
B'way  Bav  Tr  Co. 
Choutf^au  Trust  Co 
City  TnjHt  Co... 
Easton-TaylorTrCo 
Farm  A  Mer  Tr  Co. 
Laclf/le  Trust  Co  . 
Liberty  Cent  Tr  Co 
Mercantile  Tr  Co 
Miss  Vail  TnjBt  Co 
Nor  Ht  L  Sav  Tr  Co 
Northwest'n  TrCo 
8t  L  Union  Tr  Co. - 
flavlntrs  Trust  Co.. 
South  Hide  Tr  Co 
Union  Station  Tr 
West  Ht  L  Trust  Co 


200,000 

100,000 

800.000 

250.000 

1.000,000 

1.000,000 

1,000,000 

200,000 

800,000 

200.000 

200.000 

100,000 

2,000,000 

1,000,000 

100,000 

100.000 

200,000 

100,000 

300,000 

100,000 

280,000 

100.000 

6.000,000 

2,000.000 

300,000 

280,000 

200,000 

500,000 

267,800 

280,000 


200,000 
800,000 
200,000 
280,000 
200.000 
100,000 
100,000 

100,000 

2,000,000 

200,000 

200,000 

100,000 

10,000,000 

600,000 

200.000 

800,000 

200,000 

200,000 

1,000.000 

100,000 

250,000 

1,700,000 

10,000,000 

180,000 

100,000 

2,000,000 

1  000.000 

1,000,000 

200.000 

100.000 

100,000 

100,000 

200,000 

100,000 

3,000,000 

3,000,000 

3.000.000 

100.000 

500.000 

T>WM  no 

100,000 

200.000 

200,000 

200,000 


62 

73 
117 
751 
211 
210 
3,370 
136 
1,237 

60 

44 

100 

227 

1,115 

117 

65 
127 

69 
145 

32 
160 

86 
2,376 


1 


197 
81 
75 

112 
66 

431 

140 


297 
314 
919 
677 
290 
,497 
497 
422 
517 
279 
485 
.000 
,727 
,470 
399 
094 
497 
277 
202 
.597 
000 
702 
771 
034 
771 
209 
947 
379 
749 
610 


222,074 

553,749 

(337,044 

273,499 

8284,249 

23,547 

58,400 

80,000 

1,111,497 

640,000 

118,212 

124,171 

5,975,404 

1,198,525 

77,914 

757,129 

134,947 

112,472 

875,022 

42,000 

174,872 

1,848,099 

5,127,747 

105,977 

174,976 

1,189,344 

700.000 

329,244 

132,519 

51,200 

25,577 

68,090 

90,549 

102,547 

1.190.009 

7,524,667 

5,143,737 

125,970 

200,000 

bankini; 

53,874 

71,141 

46,701 

4  1,300 


017,401 
385,746 
673,490 
471,331 
,638,125 
,259,929 
,411,489 
,112,711 
,542,777 
.216,774 
,833,919 
,067,402 
830,294 
155,919 
908,303 
941.193 
648.998 
.395,130 
973,412 
068,712 
554,227 
,119, .341 
025,021 
119,046 
639,720 
083,051 
337,191 
725,794 
499,440 
051,725 


3,6.30,990 
4,733,745 

t7. 669. 188 
4,287,048 

s7. 573. 171 
1,963,310 
1,297,000 

1,6.50,000 

18.098,349 

5,100,000 

3,342,928 

2,409,012 

92,278,903 

8,500,490 

2,691,775 

5,844,722 

3,240,775 

2,006,958 

17,800,037 

2,208,000 

3,906,492 

15,114,395 

.50,378,171 

3,235,491 

2,516,739 

13,600,961 

8,479,155 

8,973,906 

2,049,773 

1.127,780 

1,928,761 

994,564 

4,008,774 

1,430,704 

33,536,793 

49,395,57 

21,314,776 

2,212,668 

7,879,270 

\>\IH\nC,HH 

1  ,387,322 
2,346,640 
1,828,171 
1,930,010 


100 
100 
100 
100 
IOO 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
IOC 

ioo 

100 
100 
100 
100 


100 
100 
100 
100 
100 

ioo 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

"ioo 

100 
100 
100 
100 
100 
100 
100 
100 


Par 
185 
215 
130 
600 
116 
160 


215 
700 
115 
205 

fc245 
124 
250 
325 
175 
225 
250 
225 
250 
220 
290 

4203 
240 
150 
160 
300 
2.50 
280 


Par 


Par 
175 
120 
360 
190 
215 
196 


200 
270 
135 
160 
276 
120 
200 

125" 


275 
154 
180 

ihb' 

145 
120 
150 


160 

160 

170 

320 

330 

250 

230 

150 

160 

205 

125 

90 
150 


share. 


138 
660 
118 
175 


125 
220 
250 
128 
252 


260 
226 
301 

206 
245 
153 


285 


ahara 


ahara. 
210 

125 


250 

266' 
280 


300 


285 
130 

225>i 
127 


135 
160 
150 

130 
165 


185 
100 


MONTANA— ;yot.  bartha  June  30;  Stata  iriatitutiotia  lalaat  raturna. 


Butte— 

First  National  Bank 
MliierHH  BkATr  Co 
Silver  Bow  Nat  Bk 
MoialH  Bk  A  Tr  Co 

Helena  — 
American  Nat  Bank 
Nat  Bk  of  Montana 
Montana  Tr  A  8  Bk 
(^onra.l  Tr  A  S  Bk. 
Union  Bk  A  Tr  Co. 


Surplua  Oroaa 

Capital.     <i    Prn/Ha     Dapaaita.    Par.     Bid.       A»h. 


$ 

300.000 
200,000 
200,000 
300,000 

200,000 
280.000 
180,000 
200,000 
280.000 


% 

664,870  0,235,013 

79,240  1,122.725 

r33,979  r  1,802, 244 

247,777  5,125,274 


239,011 
131,627 
120,267 
lOO.O.iO 
420,205 


3,026,274 
1,000.074 
1,627,720 
1,612,742 
2,575,730 


100 

100 
100 
100 
100 
100 


Par 


ahau. 


NEBRASKA — Nat,  banks  June  :U);  Slate  inatitutiona  tataat  raturna. 

Lincoln  — 

Central  Nat  Bank.  150.000  146.077    2.243,310 

CAty  National  Bank  500.000  143,850    3.297,705 

First  National  Bank  325.000  588, .337    4.661,867| 

First  Savings  Bank  105.000  108,539    2.018.006' 

Nat  Bk  of  Comm'ce       250,000  205.171     2,711,725^ 

Oniaha —  I 

Corn  Exch  Nat  Bk.  300,000  195,612    2,061,788 

First  National  Bank  1,250. nnn  036,40115,441,104 

Live  Stock  Nat  Bk.  050,000  101.682    6.129,678 

Merchants'  Nat  Bk  1,000,00(J  069,077  10. 400. 601 

Nebraska  Nat  Bank  800,000  b236.007  i)2.720,133 

Omaha  Nat  Bank..  1,000,000  1.466,307  20,410,093 

Packers  Nat  Bank.  200.000  (223,972  (3.577,332 

Stock  Yds  Nat  Bk.  750,000  (1,130, .597  (7,428,079 

State  Bank 300,000  120,000    4, .500, 000 

U  8  National  Bank.  1,100,000  (1.174,247(17107,746 


100 
100 
100 

Par 

'ioo"" 

ahara 

2ia"" 

100 
100 

ion 

320 
380 

100 

IQO 
100 

175 

i95 
150 

100 
100 
100 
100 

.-    .  ._ 
155       165 
335       365 

.190 

100 
100 

140 
300 

sis'" 

NEW  HAMPSHIRE— iVa(»onoi  banka  April  28. 


Manchester — 

Araoskeag  Nat  Bk. 
First  National  Bank 
Manchester  Nat  Bk 
Merchants  Nat  Bk. 


200,000 
150,000 
150,000 
180,000 


595,371 

176,549 

317,710 

69,027 


3,617,706 
1,663  221 
2,244,587 
1,084,467 


100 
100 
100 
100 


Par 


ihara. 


NEW  JERSEY — Nat.  banks  June  30;  State  institutions  lateat  returna. 


Asbury   Park — 
Asb  Pk  A  Oc  Or  Bk 
Merchants  Nat  Bk. 
Asbury  Park  Tr  Co 
Seacoast  Trust  Co. 

Atlantic    City— 
AtlantlcCltyNatBk 
Boardwalk  Nat  Bk 
Chelsea  Nat  Bank 
Second  Nat  Bank.. 

Union  Nat  Bank 

Atlantic  S  DA  TrCo 
Guarantee  Trust  Co 
Equitable  Trust  Co 
Marine  Trust  Co.. 

Bayonne — 
Bayonne  Trust  Co. 
Mechanics' TrCo.. 

Brldgeton — 
Brldgeton  Nat  Bk. 
Cumberland  NatBk 
Farm  A  Mer  NatBk 
Cumberland  Tr  Co 

Camden — 
Camden  Nat  Bank 
First  National  Bank 
National  State  Bk 
Camden  8  DAT  Co 
Broadway  Trust  Co 
Central  Trust  Co.. 
Merchants'  Tr  Co- 
Parkside  Trust  Co 
Security  Trust  Co 
West  Jersey  Tr  Co 

East  Orange — 
East  Orange  Bank 
Sav  Inv  A  Trust  Co 
Essex  County  TrCo 

Elizabeth— 
EUzabethport  B  Co 
National  State  Bk. 
Elizabeth  Trust  Co 
Union  Co  Trust  Co 

Hoboken — 
First  National  Bank 
Second  Nat  Bank.. 
Columbia  Trust  Co 
Hoboken  Trust  Co. 
Hudson  Trust  Co.. 
Jefferson  Trust  Co. 
Steneck  Trust  Co.. 
Trust  Co  of  N  J... 

Jersey  City — 

Claremont  Bank 

First  National  Bank 
Hudson  Co  Nat  Bk 
Merchants'  Nat  Bk 
Commercial  Tr  N  J 
Greenv  Bk  A  Tr  Co 
Lincoln  Trust  Co.. 
Mercantile  TrCo.. 
N  J  T  Qu  A  Tr  Co. 
Union  Trust  Co... 

Long  Branch — 
Citizens'  Nat  Bank 
Long  Branch  Bkg  Co 

Morrlstovf  n — 
First  National  Bank 
National  Iron  Bank 
American  Trust  Co 
Morrlstown  Tr  Co. 

Mt.   Holly— 
Mt  Holly  Nat  Bank 

Union  Nat  Bank 

Farmers'  Trust  Co. 

Newark — 
American  Nat  Bank 
Br'd  A  Market  N  B 
Mer  A   Mfr's  N  B. 
Nat  Newark  A  Essex 

Banking  Co 

National  State  Bk 
North  Ward  Nat  B 


200,000 
100,000 
100,000 
100,000 

80,000 
200,000 
100,000 
100,000 
100,000 
180,000 
600,000 
200,000 
100,000 

200,000 
200,000 

100,000 
180,000 
180,000 
130,000 

100,000 
200,000 
800,000 
800,000 
100,000 
100,000 
200,000 
100,000 
100,000 
200,000 

130,000 
800,000 
200,000 

230,000 
330,000 
200,000 
300,000 

800,000 
800,000 
100,000 
100,000 

1,000.000 
400,000 
200,000 

1,000,000 

200,000 

1,000,000 

230.000 

200,000 

1,000,000 

200,000 

300,000 

100,000 

1,000,COO 

800,000 

100,000 
190,000 

200,000 
200,000 
180,000 
600,000 

100,000 
100,000 
200,000 

300,000 

200,000 

1,350,000 

2,800.000 
800,000 
400,000 


498,312 

r60,390 

65,000 

110,597 

d622,124 

rl69.197 

192,184 

r349,691 

Bl96,924 

597,717 

488,749 

194,924 

224.647 

169.021 
530,019 

265,077 
515.147 
102.220 
169,577 

r340.737 
554,087 

r779.697 
926.291 
204,042 
3.50,737 
176,357 
120,886 
220,849 
265,737 

62,472 
344,957 
225.837 

141.194 

933.877 

72.170 

340,844 

969,597 

293.007 

73,291 

173,290 

1.244,124 
177,869 
184,770 

1.719.349 

159.529 

1,354,017 

r817,570 

»92,012 

2.644,792 

142.107 

650,471 

100,000 

1.221,780 

222.698 

B203.000 
83,730 

244,404 
83,914 
.50,494 

418.987 

rl04.032 

rl58,141 

05.301 

255.497 

249.277 

1,736,146 

2,130,277 
760.774 
644,607 


4.021,174 

rl. 140,354 

1,612.739 

2.159.196 


ii4,003.7'2O 

rl, 895, 966 

3,109.936 

r3, 197,994 

01,796,399 

4,744,943 

3,940,725 

1,981,970 

2,906,169 

5,666,666 
10,367.074 

1,967,667 
2,365,174 
1,218,967 
1,488.734 

r985,697 
5,991,621 
r7, 3.53, 641 
9,659,417 
3,448.243 
3.184.000 
2,282,436 
1,749,653 
3.946.747 
2,477.661 

2.277.700 
8.915.787 
6,398,550 

3,936,411 
8,705,483 
1,804,875 
8,521.239 

10,278,577 
6.879.544 
1.257.174 
3,819,069 

24, 653,. '599 
4,745,944 
6,567-737 

34.531.987 

5,087,247 

11.829,978 

r5. 691. 944 

1)3,498,506 

34.530.147 

4,468,904 

5.167'907 

6.784,729 

17,182,377 

8.612.853 

si. 500, 000 
1,221,000 

3,7.30,687 
3,330,830 
1.336,032 
7.020.288 

r79 1.599 

rl. 134,921 

945.446 

10.705.575 

5,020,419 

11,568,495 

26,107,327 
5,281.242 
0,956,227 


100 
100 
100 


100 
100 


100 

100 
80 


100 


100 
100 
100 

25 
100 

25 
100 
100 
100 
100 

100 
100 
100 

100 

80 

100 

100 

28 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
80 

100 

80 

100 

100 

28 

80 

100 

100 
100 
100 

100 
100 
100 


Par  ahara. 


Per 

250 
*240 
*214 
*105 
*276 

*90 

175 
*180 

*300H 
*225 

135 
200 
250 

Per 
130 
145 


Par 
75 

273 

130 

280 

350 

178 

280 

378 
P«r 

135 
;b200 

390 

110 

415 
il;130 


250 

320 

360 

110 

Par 

ahara. 

1220 

120 

180 

1130 

200 

P«r 

ahara 

Par 

ahara 

130 

200 

215 

220 

280 

300 

230 

—  —  «  <k« 

260 

ahara. 


150 
228 


ahara. 


150 

♦320 

ahara, 

85 
310 
165 

460"" 


400 
ahara 


250 
400 

435" 

160 

♦288 


♦  Half,  price,  e  Capital  paid  In;  authorlzwi  amount  Is  larger.  0  Amount  paid  In.  *  New  stock,  x  Ex-dlvldend.  «  Capital ,  )  be  Increased, 
f  May  4  1920.  «  Nov.  15  1920.  »  Including  Fidelity  Hav  A  Tr  stock.  (  I^ast  sale,  r  Ai.ril  28  1921 .  »  Sept.  8  1920.  «Feb.211tJl  a  Includes 
Minn.  L  A  I'l.  »Uick..W  t)ec.  29  1920.     h  Includes  Minneapolis  Trust  Co.     t  Includes  Mer.  Tr.  A  Sav.  flank. 
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NBW  JBR8BY— (Concludad) 


Nawark  (Con.)— 

Oily  Truai  Co 

Olluluu  TruBt  Co    . 
Vederitl  Tnial  ('u 
tlddUyUuloii  Tr  C'u 
Iroubuuud   I'r  Co   . 
Liberty  Trudl  Oo 
NawttfV  Trudt  Co 
But'\it'U\  A»o  Tr  C^o 
WiutLliiKtuu  Tr  Co 
W«Mii  Si. Jo  Trust  (^o 

New  Uruntwick 
Nat  Hiiuk  ur  N  J    . 
PsoiJle'a  Nat  Uitiik 
New  hruiidw  Tr  Co 

Paaaalc  — 
PmmIo  Nat  Hank    - 
Hubart  Truut  Co   - 
Pa^aalc  T  A  S  D  Co 
P«ople'ii  HkATr<.;o 

Pater»un  — 
Vint  Natluuol  Haak 
Pmtertioii  Nat  Hauk 
Becotitl  Nat  Hauk-. 
Patemou  Har  laat- . 
CltLznud'  Trust  Co. 
Praiikllu  Truat  Co. 
HoiuUtoii  Trust  Co 
PatersourtDJkTrCo 
O  8  Trust  Co... 


Plalnfleld— 

CUy  Natluual  Bank 
First  National  Hank 
Plftlufleld  Trust  Co 
State  Trust  Co 

Trenton — 

Broad  St  Nat  Bank 
Ptrst  National  Bank 
Mechanics'  Nat  Bk 
Trenton  Bank's  Co 
Mercer  Trust  Co.. 
Trenton  Tniat  Co. . 


CiAvital. 


• 

20<), 
2)0. 

I. Ill  to 
•i.Oii.T 

lOtI, 

loo, 

100 

too. 

lUO, 


00(1 

uoo 
mil 

uoo 

IJIMI 
UOil 

uoo 

Olio 
001 1 
000 


ISO.OOU 

100,000 
tou.ooo 

100.000 
100,000 
4  "I  Hill 

400,000 

e  00,0011 

800,000 

ISO. 000 

,000,000 
250,00(1 
1 flu. 000 

fluo,(joo 

800,000 
SflO.OOO 


(00,000 
100.000 
800,000 
100,000 


ISO. 000 

800.000 

1,0(10.000 

aoo.ooo 

100,000 
flOO.OOO 


Surplu* 
A     fru/.l* 


t 

l8'J.bt)U 

171, H71 

l.l.i3,747 

2,'2»>l,:ll'J 

30.1. 1)7 'J 

5.S  .Stl 

20.000 

US. 217 

ibo.d'iy 
61J,7'J1 

•tt'J3.27l 

«22'J.04'.i 

154, S4d 

a621,0J7 
2  10  7.">'J 
845. H77 
017.201 

74'.).:i:i7 
utJOO  000 
401.917 
1,152  144 
510,0.i7 
19(1,(527 
513,497 
4S7,512 
555,700 


2(18.447 
102,477 
521.799 
105.591 


514,477 
75S,ai4 
,447.270 
99(1,992 
255,571 
401.727 


0T0t4 

Dtum%lt. 


• 

S,805 
4. -202 
13  8(1  >s 
.*(i  337 
«,9ttl 
1, 5.)  I 
l.i)->7 
3.«Si 
a,57ii 
8,102 


,540 

.S73 
27  1 
.23^1 
.791 
liil 
.HOO 
741 
,111 
.115 


fitr 


<i9.344.774 

d  2.853,371 

a.595,2SH 

a*,01S,199 
3,274. 1H9 

10.072.70(1 
b.9«9.94(i 

5.711,090 

(14,300.000 

9.901,77.^) 

20,779.393 

7,447,774 

2,337.705 

7,3s7.7(iO 

6,902,99(1 

12.993.799 


4,601.419 
5,324.511 
8.587.870 
1.835,404 


6.506,370 

6  948, SOS 
15.()3()  091 
8,200.490 
6.078,893 
ft, 514. 475 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 

too 

100 

100 
100 
100 
100 

100 
100 
00 
100 
100 
100 
100 

too 

100 


100 
100 
100 
100 


100 
100 
00 
00 
100 
100 


Bit 


175 
170 
230 
200 
300 
125 
110 
130 
109 
340 
Her 


Pw 


Ptr 


Aik. 

tkar4. 


21,1 


ihar*. 


that*. 


ikar*. 


NEW  YORK— ^oi.l)»«.(«ic«p<  N.  Y.  CUy)  June  30;  State  inat.  latettrtt'nt 


Albany — 

first  National  Bank 
Mech  4  Farmers. - 
NatComrBkATrCo 
N  Y  State  Nat  Bk. 
▲Ibany  Trust  Co.- 

Auburn — 
Cayuga  Co  Nat  Bk 
Nat  Bk  ot  Auburn. 
Auburn  Trust  Co.. 

BlnKhamton — 

Citizens  Bank 

CUy  National  Bank 
Piist  National  Bank 
People's  Trust  Co.. 

Brooklyn — 
Bank  of  Coney  Isl'd 
First  National  Bank 
Globe  Exchange  Bk 
(ireenpoini  >iai  tik 
Homestead  Bank.. 
Mechanics'  Bank.. 

Montauk  Bank 

Municipal  Bank 

Nassau  Nat  Bank.. 
North  Side  Bank.. 
People's  Nat  Bank. 
Rldgewood  Nat  Bk 

West  End  Bk 

Brooklyn  Trust  Co. 
Kings  Co  Trust  Co - 
Manufact'rs'  Tr  Co 
Mldwood  Trust  Co 
People's  Trust  Co. . 

Buffalo — 

Broadway  Nat  Bk. 
Lafayette  Nat  Bk. 

Liberty  Bank 

Manuf  &  Trad  Nat 
Marine  Trust  Co.. 

People's  Bank 

South  Side  Bank.. - 
Buffalo  Trust  Co.. 
Oltlz  Com'l  Tr  Co. 
Fidelity  Trust  Co„ 

Elmlra — 
Merchants'  Nat  Bk 
Second  Nat  Bank.. 
Chemung  Can  T  Co 

New  York  Clty- 

or«  of  date  July 

1921  for  Nation 

of   hanka    and    I 

may  be  found  in 

Am  Exch  Nat  Bank 

Amer  Union  Bank. 

Atlant  c  Nat  Bank. 

Bank  of  America  .. 

Bank  of  Europe 

Bank  of  Manhat  Co 
Bkof  N  Y,  N  BA. 

Bank  ot  U  8 

Bk  of  Wash  Heights 
Battery  Pk  Nat  Bk 
Berardlal  State  Bk. 

Bowery  Bank 

Broadway  Cent  Bk 
Bronx  Borough  Bk. 
Bronx  Nat  Bank.. 
Bryant  Park  Bank. 
Chase  Nat  Bank... 
Cant  Mercantile  Bk 


flOO.OOO 
230,000' 

1,250,000! 

1,000,000, 
400.000 

100,000 
100,000 
100,000 


100,000 
200,000 
400,000 
000,000 

200,000 
flon  000 
150.000 
2oo,uuO 
200,000 

1,600,000 
100,000 
200,000 

1,000.000 
200,000 
200,000 
300,000 
200.000 

1.000,000 
800.000 

2,000.000 
600,000 

1,500,000 


a731.091  a9. 191.970 

1.057.292     1.864.914 

3.079. 227(41. 090. 789 

1,543.933  20. 718. ISO 

459,022  12.318,279 

299.434  1.940.7;?3 

oll9,597  a2, 103. 115 

250.0901  4,770,375 


1  Per 

100 

180 

100 

000 

100 

330 

100 

200 

100 

160 

ear 

100 

100 

100 


75.022'  2.238.286  100 

403.400  3,404.110  100 

321.707  4,934.9781  100 

182,129  5,092,907  100 


300,000 

7.^0.000 

2,000  000 

«,oUij,ouo 

10,000.000 

1.000,000 

100,000 

1.000,000 

1,290,000 

1,000,000 


138 

825 

32 

354 

153 

1,392 

97 

117 

1,507. 
347 
302. 
244. 
109 
678. 
930 
112 
270. 
90 


4.10  4.045 
700  10,542 
000  1.471 
hOOl  3,283 
3,851 
36.677 
2,906 
2.172 
16.555 
8.054 
5.247 
8.636 
1.204 
}00'31,355 
000  25.302. 
00  31.590 
00  1.004 
500  45,201 


000 
,200 
500 
500 
700 
650 
300 
200 
400 


»80 

a394 

2.0S0 

2.300, 

10.350. 

971, 

51, 

1.375. 

2.046, 

1.119, 


.900  100 
,700'    I'JO 

,600' 

900|  100 
000  100 
,700  50 
000'  100 
200]  100 
900'  100 
700!  100 
900  100 
900  100 
300  100 
200  100 
500  100 
000  100 
100  100 
100    100 


P«r 


Per 
140 
215 


160 
80 
87 

125 


\hiiTe. 

190 

335* 
210 
165 
</iur«. 


ahare. 


tkare. 
230 


220 
195 
150 


425 
650 
200 


402  114.362 
,881  a7. 455 
077  30,034 
998  35,738 
630  95.729 
147  17.104 
6211  1,931 
000  15.466 
721  22,486 
247,17,448 


838 
.773 
.962 


100 
100 
100 


778  100 

909  100 

474  100 

242  100 

290  100 


231 
713 


100 
100 


180,000  al34,697  al.450.702  100 
400,000  681.574  7,580,903'  100 
800,000        577.869    7.734.797     100 


Davoaita  o/ 

30  1921 

ai  ani  June 

truat  comp 

»ur  "fiy. 

0,000 .000 

200.000 

1,000,000 

8. 600. 000 

450.000 

5,000,000 

2,000,000, 

1,500,000 

100,000 

1.000,000 

150,000 

300,000 

2 JO, 000 

190.000 

200.000 

200,000 

lOuooooo 

2)0,000 


N.  Y.  City 

Surplus  an 

30  for  Stated 

aniea  in  N 

and  Tnd." 

7.630.600 

22S.700 

1,084  000 

5,976.000 

267.500 

16.82S.100 

7,184,700 

732.900 

433,200 

1,443.300 

701.100 

845,700 

140  000 

100.700 

280. ,500 

175.500 

19.710.400 

106,700 


banka  are 
d  profits  ar 

banka.  A 
etc  York  Ci 
Sec,  page 
82.006,000 
a. 707, 400 
14.542.000 
49.893.0001 
to. 471. 700' 
115058000 
26.405.000 
«33090100 

3,644,000 

9.757,000 
(412.200 

4. 99  8, 000 ; 
<2. 990, 300 
<4. 230,000' 
t3, 140, 400 
i2. 534,900' 
2263450001 
(2.297,700 


275 

Per 
200 
205 
2,S0 
275 
250 
250 
170 
300 
225 
225 

Per 


rted  n«( 
date  Ju 
dend  re 
A    Broo 


22S 


rapo 

e  of 
divi 

ty  an 
247 
100 
100 
100,  213 
100    105 

100 

50  187 
100  400 
lOOj  160 
100  350 
lOOl  150 

i00''425' 
100  115 
lOOl  103 
100  143 
100  143 
100  297 
100  185 


180 

100 

95 


205 
160 


435 
660 
210 


300 

ahrtra. 

225 

210 

285 

280 

255 


180 
310 
235 
235 
thara. 


and 
ne   30 
cord 
klyn 

234 


172 


191 
415 
175 
425 
160 

450' 

125 

123 

155 

t.53 

307 

195 


NEW  YORK— (Continued) 


N.  Y.  City  (Cur..) 
(yhathaiii  A  PheuU 

.National   Hank   . 
Chelsna  lO.xch  Hank 
Chuinlial  Nat  Hank 
Cual  ,<i  Iron  Nat  Hk 
Cyolonlal  Hank  .  . . 
Coluintila    Bank^ 
C^oiniiiouwualth    Bk 
Contlneiual    Bank 
Corn  Exchange  Hk 
CosiiKinolltan  Hank 
Kast  KlvHr  Nat  Hk 
Kirch  .4vt)iiue  Hank 
Fifth  National  Hk 
First  National  Hank 
Oarrield  Nat  Bank. 
Gotham  Nat  Bank 
W  IKJrace.V  Co  Bk 

()re«nwlch  Hank 

Hanover  Nat  Hank 
liarrlinan  Nat  Bk 
Import  A  Trad  Nat 
Industrial  Hank.  . 
Jrvlin;  National  Bk 
Median    A     Metals 

National   Bank 
Metropolitan    Bank 

Mutual    Hank 

Ntti  American  Hk. 
Nat  Butch  A  Orov 
Nat  Bk  of  Com'ce 
National  City  Rank 
N  Y  Co  Nat  Bank 
North  American  Bk 

Pacific  Bank 

Nat  Park  Bank  . 
Peoples  (^oniin'l  Rk 
ProKress  N  at  Bank 
Public  Nat  Bank. 
Seaboard  Nat  Rank 
Second  Nat  Bank.. 

Standard  Bank 

State   Bank 

Twenty  third  W  Bk 
Union  Exch  Nat  Bk 

Yorkvllle  Bank 

American  Trust  Co 
Bankers  Trust  Co. . 
Central    Union    Tr 

Co 

Columbia  Trust  Co 
Commercial  Tr  Co. 
Empire  Trust  Co.. 
Equitable  Trust  Co 
Farmers'  L  A  Tr  Co 
Fidelity  Inter  TrCo 
Fulton  Truat  Co. 
Guaranty  Trust  Co 
Hudson  Trust  Co.. 
Italian  Discount  A 

Trust  Co 

Lawyers'  Title  & 

Trust  Co 

Lincoln  Trust  Co.. 
Mercantile  Trust. . 
Metropolitan  Tr  Co 
N  Y  L  Ins  A  Tr  Co 
New  York  Trust  Co 
Title  Guar  A  Tr  Co 
U  S  MtgeA  Tr  Co- 
US  Tr  Co  of  NY.J 

Jamaica,  L.  I. — 
First  National  Bank 


Rochester — 

Central   Bank 

Llncoln-.AUIance  Bk 
Merchants'  Bank.. 
Nat  Bank  of  Comm 
Traders'  Nat  Bank. 
Genesee  Vail  Tr  Co 
Roch  Tr  A  S  D  Co. 
Security  Trust  Co 
Union  Trust  Co.. 


Cap«ai 


Surplus 
life     Profits. 


7 ,000 
1.000 
4,500 
1,300 

600 
2.000 

100 
1,000 
7.500 

200 
1,000 

900 
1,000 

10,000 

\  ,000 
1,500 
900 
1,000 
3,000 
1,000 
1.900 
1 .000 
12,500 

10.000 

2,500 

200 

1 ,000 

500 

25,000 

40,000 

1 ,000 

200 

1,000 

10, om 

100 

400 

3,000 

1 ,000 

1.000 

100 

2,500 

200 

1,000 

200 

1.500 

20,000 

12,000 
9,000 
1.000 
2,000 

12,000 

0,000 

1,500 

300 

20,000 
000 


,000  8 
,000 
,000  15 
,000  1 

,000,  1 

,000,  1 
,000, 
000 

,000  10 
.000 

,000 1 

000  2 
.000 
.000  30 
,000  1 
.000,  1 

000  1 


.ooo'  1 

,000  20 
,000  1 
,001) 
,000 
,000' 11 


,000 
,000 
,00(1 
,000 
,000 
,000  34 
,000  04 
,000 
.000 
,000  1 
0(10  23 
.000 

OOO 


,000 
,000 
,000 
,000 
,000 
,000 
,0()0 

ooo 

00  0 
,000  19 

I 

,000  18 
.000  7 
.000 
.000  1 
,000  16 
000  11 
,0001  1 
,0001 
,000  30 
,000 


1.000,000 


4,000,001 
2,000,000 
1,000,000 
2.000,000 
1,000.000 
10.000,000  16 
6.000,000  12 


Syracuse — 
City  Bank  Trust  Co 
Merchants'  Nat  Bk 
Salt  Springs  Nat  Bk 
Third  Nat  Bank... 
First  Tr  A  Dep  Co 
Syracuse  Trust  Co. 


Troy— 

Manufac'rs  Nat  Bk 
National  City  Bank 
Nat  St  Bk  of  Troy. 

People's  Bank 

Union  Nat  Bank 

United  Nat  Bank. 
Troy  Trust  Co... 


2,000,000 
2,000,000 

100,000 


400.000 

2,000.000 

000.000 

790,000 

750,000 

400,00('. 

1.000, 00( 

300,000 

1,250,000 


2,000,000 

300,000 

800,000 

300,000 

2,500,000 

1,500,000 


800,000 
300,000 
290,000 
100,000 
300.000 
240,000 

aoo.ooc 


,402,800 
218,900 
,339,150 
,400,800 
,(191,100 
,000,000 
835,700 
859,800 
,093,700 
77,400 
738,100 
,189,200 
730,000 
,533,700 
,000,900 
,017,700 
,032,400 
,955,300 
,954,800 
,937,000 
,500,000 
578, .500 
.202.200 

,004,100 
,403  500 
770,400 
500,000 
233,  (iOO 
,494.900 
.050.800 
501,700 
103,200 
,008,000 
,011,700 
.50,000 
50,000 
,5,50,400 
,829.000 
,735,000 
142,400 
,172,000 
233.100 
,.509.800 
754.900 
532. .500 
,034.500 

.147.400 
.652,300 
513.700 
,831.400 
,599.100 
,017.100 
,031.000 
044.700 
,545.400 
732,900 

762,000 

296.700 
202.200 
0S3..500 
394.000 
407.000 
340.600 
416.800 
850,700 
020.700 


Gross 
Deposits. 


108490000 
(0,353.000 
90.709.000 
12,340,000 
17,228.000 
23.14  1.000 
8,393,000 
5.407.000 
100899  000 
(3,123,300 
10,805,000 
19.305.000 
12.501.000 
18300801)0 
14.404.000 
(12512,000 
4,2.59,000 
17.074,000 
100901000 
(29002.100 
25.394.000 
(0,282.900 
175203000 

139  173000 
44,283,000 
10,513,000 
(2,501,800 

3.850.000 
231801000 
<-494l090()0 
13,713,000 
(977,700 
22,322,000 
128701000 

1,090.000 
(1,072,700 
e79387  000 
41.913,000 
17.180,000 
(1,085,300 
73,0.55,000 
(0,015, '200 
17.099.000 
17.242.000 
13.038.000 
281408000 

197382200 
;80. 34 1,500 

7.800.000 
48.928,000 
210055000 
121188900 
21.397,700 

7.778.000 
,549234700 

0.358,700 

12.728,700 

17.803,400 
24,092,000 
10.872.000 
27,838,000 
21.707.300 
152402000 
34.73."<.700 
65,004.900 
54,378,700 


Par 


100 
100 
100 
100 
100 
100 
100 
79 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

too 

100 
100 
100 

100 
100 

100 
25; 
100 
100 
<on| 
100 
100 
lOO 


90.200  5.188,300 
I 


al 


425 
2.418 
569. 
106 
453 
518 
251. 
871, 
714, 


944'10 
,717.35 
54I1IO 
597  o  1 
303  9. 
120  7. 
900  30. 
712  14. 
334  18. 


300.492 
147,018 
020.905 
2009735 
590.104 
117.279 
725.169 
363.723 
340.770 


1,153.710  16.558.437 

346.427|  2.748,949 
a383,592  at, 770. 733 
a236.755  n2.522.0S9 
1,738.912  35,608.240 

479.940  24.698.773 


101.392 


2,725.035  100 


Bid. 

Par 

24  5 

75 
435 
215 
360 
160 
211 
120 
308 

90 
170 
900 
150 
840 
215 
196 


ahart 

255 
100 
445 
225 


240 
770 
350 
490 
140 
172 

285 

496' 

145 

140 

211 

309 

130 


165 
214 
130 
316 
106 

926' 

166 

860 

226 

200 


255 
790 
360 
600 
150 
178 

205 

510 


150 
214 
315 
140 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 

100 
100 
100 
100 
100 
100 


300 
354 


358 


230 
230 
450 


240 
245 


217 
190 
106 
425 


227 
175" 


293   299 


328 
274 


300 
255 
347 
200 
250 
235 
160 


105 
155 
285 
230 
650 
295 
100  295 
100  395 
100  850 


279 
136 
306 
260 
355 
210 
260 
240 


100 


I  Per  akara 
100  225 
100  215   226 


115 
165 
305 
240 
565 
305 
305 
405 
875 


100  190 

lOOj  163 

100  156 

100 

100 

100 

100 


100 
100 
100 
100 
100 
100 


235 
400 
150 


546.3S9  19.854.724  100 

287.219  r4. 995, 521'  100 

a442.529  a3.S32.244  100 

168.769  1.141.000  100 

al39.207a4.064.3S3  00 

r443.49S      ti901.621  100 


Par 
160 
SOJ 
175 
150 
212 
205 


Par 


200 
170 
165 


450 
164 


ahara 

165 
210 
190 
16U 
220 
210 


ahara. 


•  Sale  price,     b  Paid  In.     it  Capital  to  be  Increased,     x  Ex-dlvldend 
•tock.     o  Apr.  28  1921.     »  Ex-rlghts.     r  April  11  1918.     d  June  23  1920.' 


«  Feb.  28  1921.     a  Feb.  21  1921.     J  La^^t  sale.     «  June  SO  1931 .     *  New 
n  Nov.  15  1920.     c  Includes  Foreign  Branch  D«nKWlt.-«.     t  Otv.  29  1930. 


Aug.,  1921.] 
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NEW   VORK— (Concluded) 


Utica— 

First  National  Rank 
Oneida  Nat  Bank 
Dtica  City  Nat  Bk 
CltlzeiiH"  Tniat  Co 
Oneida  Co  Trust  Co 
DtIca  Tr  *  Dep  Co 

Watertown  — 
City  National  Bank 
Jefferson  Co  NatUk 
Watertowu  Nat  Bk 
Nortb'n  N  Y  Tr  Co 

Westchester  Ca 
Ml.  Vernon— 1st  N. 

Mt  Vernon  Tr  Co 
New   Ruchflle — 

Nat  CItj  Bank.. 

North  Ave  Bank. 

Hufuenot  Tr  Co. 

N  Rochelle  Tr  Co 
Oiiining — 1st    Nat. 

Osslnlug  Nat  Bk. 
Peekikilt— 

Westchea  Co  Nat 
Pleaiantville — 

Mt  Pleasant  Bk 
Port  Cheater — 1st   N 

Mutual  Trust  Co 

Bye — Rye  Nat  Bk.. 

Tarrytown  Nat  Bk. 

White  Ptaint — 

Citizens  Bank 

Cent  Bk  West  Co 
County  Trust  Co 

Tankers — First  Nat 
Yonkers  Nat  Bk. 
Westches'r  Tr  Co 
Yonkers  TrustCo 


Capital. 


1.21)0,000 
000.000 

1.000.00(1 
10(1,000 
'10,000 

1,0)0.000 

;  00 ,000 

280,000 
200.00( 
400.000 

200.000 
200.000 

800,000 
80.000 
180.000 
200,000 
100,000 
100,000 

100,000 

100.000 

jUU.UOO 

:?oo,ooo 

80.000 

100.000 

150,000 

iOii  000 
150  000 

;;oo,ooo 

200.000 

t'on.ooo 
250.000 


Surplut 
.»     P'ofit, 


Groii 
OepoeitB. 


t  $ 

1,8T3,7M  9,7()H,80S 
i)M.r>()7  3.:tH;{.702 
(425.277  /3, 520. 470 
72S.77;»  la.lS'.l.OOl) 
4IC.,t7;)  2.325,127 
SCO. 317,11, 251, 710 

137.3')7l  1,5  U, 290 
(350.801  «3, 987,207 
317.7171  3,012.'.I2( 
668,072    7,378,943 


187.4321 
300,125; 

21 S. 977 
5  ".,092 
11(>.324 
194.094 
n9S.072 
44,270 


6.829,319 
6,5.58.309 

6.709,702 
1.08  1,993 
2.407.339 
4.985.728 
n903.900 
1,.S2().171 


(337,204'  (5.244.011 

78,934  1,483,117 

(155.882  (2,163.138 

IOC. 812  2,593.731 

(129,337  (1,403,742 

(162, 047,  (1.498.541 

52.74o'  3.037,758 

47,829  801,566 

12S,C17  4,45S,940 

10r,202  5.257.034 

(71.937  (2.474.572 

2.59.507,  7.294,736 

101, 441^  2,228,889 


Par 


100 
100 
100 
100 
100 
100 

100 
100 
100 
100 

100 
100 

100 


100 
100 
100 

50 


100 
100 
100 
100 

100 

100 

100 

30 

100 

100 


Bid 

Per 

c25« 

215 

1 05 

2.S() 

275 
Per 


Per 


105 


A$k. 

ihare. 
263 
220 
110 

285 

300 
ihare 


ihare 


12S 


NORTH  CAROLINA— A^ot.  6*8.  June  30,  Stale  institutions  latest  returns. 


Charlotte — 

Charlotte  Nat  Bank  375,000l 
Commercial  Nat  Bk  5u0,000 
First  National  Bank  300,000 
Mer*  Farm  N  Bk.^  2(10.000 
Security  Savs  Baal£  90  000| 
Union  Nat  Bank... i  2i'i  '>00 
American  Trust  Co.'  1.220.000 
Independ'ce  Tr  Co.|  l.OuO.OUO 

Durham — 
Citizens'  Nat  Bank!       100.000 

FIdelltjy  Bank \       100,000 

First  National  Banlc!  600.000 
Home  Savings  Bank;  80,000 
Merchants'  Bank..        lOO.OOO 

Greensboro-^      1 
Atlantic  Bk&Tr  Co    1.000,000 
Greensboro  L  &  Tr.       358.000 
Textile  Bank aa.OOO 

Raleigh — 
Citizens  Nat  Bank. 
Comm'l  Nat  Bank. 
Merchants'  Nat  Bk       3  jO.OOO 
Raleigh  Bkg  ATrCo,         00.000 

Wilmington — 
Amer  Bk  A  TrCo.. 
Murchi^ion  Nat  Bk. 
Peoples  Sav  Bank. 
Wilm  Sav  A  Tr  Co. 

Winston-Salem  j 
People's  Nat  Bank.'       1.10.000 
Wachovia  Bk  A  Tr.    1.333.100 


416.914 
(623,547 
0>^C,3:i7 
401.330 
5.000 
241.437 
619.559 
642,291 


3,336.670 

(2.146,045 

991,408 

1,704.799 

335.000 

(2,014,967 

6.546.422 

2,852.933 


(135,000  1,500.000 

653,177  5,307.139 

(522.407  (4.111,1871 

59.592  1.104.491' 

102,717;  1,229,990 

377,544'  2,599,149 

132,316  2,993,734 

88.760  468,302 


300.000      (174.392  (2,983,927 

3'i0.000        181,797    3,731,915 

(151. .500  (3,783,130 

36,411     1.036,975 

200.000  55.000    4.000.000 

1.000.000  (1.063.417  (8.228.719 

63.000   153.177  2.057.832 

100.000   336,517  3,931,706 


(39,000  (1.680.000 
1.6.31,775  16.891.746 


ion 

i 

100 

100 

100 

100 

ion 

ion 

inn 

ion 

inn 

Tnn 

inn 

100 

Per 

share. 

inn 

inn 

inn 



inn 

Per 

share 

inn 

2.1 

BO 

inn 

inn 

NORTH  DAKOTA— A^iJ.  6an*«  Apr. 28.  State  institutions  latest  returns 


Fargo — 
Dakota  Sav  Bank. . 
Fargo  National  Bk. 
First  National  Bank 
Merchauth  Nat  Flk. 
Northern  Nat  Hank 
Security  Nat  Bank. 


100.000 

8o,0!ja 

300,000 
100,000 
i  00.000 
100,000 


45.000 

14.6741 

321.762 

168.427, 

33.249 

22.842 


747,940 

482,793 

4,516.540 

1,874.296 

1,403,899 

246,2971 


100 
100 
100 
100 


Per 


than. 


OHIO — National  barikr  June  30,  Slate  institutions  latest  returns. 


Canton —  I 

Central  Sav  Bank..| 
City  National  Bank 
Dime  Savings  Bank 
FliBt  National  Bank, 


Cincinnati — 

Atlas  Nat  Bank... 
Brighton  BkATrCo 
Cinn  Bk  A  Tr  Co 
Citizens'  Nat  Bank 
City  Hall  Bank        . 
Columbia  B  A  8  Co 
Cosmop  Bk  A  frCoj 
EMt  Kud  Bank    .    . ; 
Fifth -Third  Nat  Bk 
First  National  Hank 
Fourth  Nat  Ba;ik 
Lincoln  Nat  Hank 
Home  Hav  Barik  Co 
North  Hide   Hank 
Pearl  Market  Bank 
People's  fJk  A  HvCoi 
Prov  8  Bk  A  Tr  Co 
Second  Nat  Hank 
BoOhlf.H  HI  ATrCo 
HUx-M  yards  Bk... 
r;nlon  8  H  A  1 ;  ';o. 
WfMtuni  Hk  A  TrCo 
Central  Trust  Co.. 


200  000 
1:40,000 
300.000 
800,000 


400,000 

215.000, 

150, UOO' 

2,.ji»u,000 

100,000 

100.000 

280,000 

80.000 

3.000.001' 

8.000.000 

500,000 

800.000' 

30.000' 

78.000 

400,000' 

2  to. 000 

1.5  10,000 

1.0  /O.OOOi 

^aO.OOOJ 

1  (JO, 000 

'  ,000, Of '0 

1.000.000 

1.000.000: 


65.247  3,747,768  100 

316. (i37  4,2H4,91Hi  100] 

195.444  4.883,702'  100 

1.024.460  8.229.729  100 


1.089, 

409. 

i:jl, 

2.08'., 

343, 

2,9, 

170, 

38, 

(2.100, 


4,. 'MO 

1,195 
970 
3i 
108 
22i< 
175 

l,3;i0 
CH) 
1 35 
105 

3.219, 

1.434, 


.590 
991 

541 
707 
117 
079 
7C1 
704 
740  32 
5.'. 2  31 
(199  8 
.0071  5 
792! 
597  1 
447  4 
520  2 
3 1 0  20 
4  75  6 
7C7  3 
000 
171  20 
677  11 
797  5 


369.9.39 
439.713 
590.057 
209.774 
457,273, 
805.761 
.755.284' 
520.332 
248.387. 
,347,290 
244.9.j5 
771.706 
992.107| 
330.939 
.'J04.0S3 
811.766 
897,788 
398.146 
8.-,0.777 
900.000 
8C4.71H 
HOI. 612 
530.337 


Per 
100  301 
100!  300 
lOOi  177 
100'  170 
350 
38 
90 
140 


100 
10 
80 

100 


100  :230 
lOOi  184 
100.  285 
100  235 
1001  100 

80 
100 
100 

10 
100 
100 
100 
100 
100  22.'5 
100  195 


shirt. 
340 
330 
180 
180 
380 
40 
108 


no 

1.50 

no 

120 

22 

25 

145 

160 

310 

230 

175 

245 
195 

27  0" 
105 


205 


OHIO— (Concluded) 


Cleveland — 

Ain.-r  Sav  Hank  ('<> 
Itrolh'd  of  I.oc  Kun 

(U>  Opur  Nat  Ilk 
Cont  N  H.H  A  Trfjo 
Clark  Ave  Hav  Hk. 
f 'l<(v  Hav  A  r^oan  Co 
Garfliild  Hav  Hk  Co 
Li.raln  HI  Hav  A  Tr 
NiiilDniil  City  Hank 
I'tdirl  Hi  H  A  T  Co  . 
Unltod  Bk  A  Hav  Co 
ClHVHJiind  TruHt  Co 
(iiianllan  Sav  A  Tr 
Home  .Sav  A  Trust . 
L  Hh  HkK  A  Tr  Co. 
Statf  BkK  A  TrCo- 
ITrilon  .Siiv  A  L  Co. 
Union  Trust  Co... 

Columbus — 

Central  SiU.  Bank. 
Citizens'  Tr  A  Sav. 
City  National  Bank 
Columbus  Sav  Bk. 
Cotnmer'l  Nat  Bk. 
Fifth  Ave  Sav  Bank 
Hayden-CIln  N  Bk. 
Huntington  Nat  Bk 
Market  Exch  Bank 
Nat  Bk  of  Com'ce. 

Flrst  Nat  Bk 

Ohio  National  Bank 
State  S  Bk  <fe  Tr  Co 

Dayton — 

American  Nat  Bank 
City  National  Bank 
Dayton  Nat  Bank. 
Merchants'  Nat  Bk 
Third  Nat  Bank... 
Winters  Nat  Bank. 
City  Tr  A  Sav  Bank 
Dayton  Sav  A  T  Co 

Toledo — 
Com  Sav  B  A  Tr  Co 
Dime  Sav  Bank  Co 
First  National  Bank 
Cora  Guard  TrASav 
Home  Sav  Bank. 
Mer  A  Cl'k  Sav  Bk 
Northern  Nat  Bank 
OhloSBk  A  TrCo. 
Second  Nat  Bank.. 
Secur  S  B  A  Tr  Co- 
Spltzer  Ror  T  A  Bk 
Tol  Sav  Bk  A  Tr  Co 
Union  SavB  Bank.. 

Youngstown — 
City  Tr  A  Sav  Bank 
Commer'l  Nat  Bk 
Dollar  Sav  A  Tr  Co 
First  National  Bank 
Mahoning  Nat  Bk 
Mahoning  S&Tr  Co 


Capilai. 


Surplus 
A     Profits 


100.000 

1,000,000 
l.«00.(JOO 
<!0(J,IJO0 
250,000 
600,000 
l.'00,000 
2,000,000 

noo.ooo 

1  5'»0,0()(i 

4,500.000 

4  '100,000 

300000 

l.nnii  '"10 

750,000 

'■<.iii  i.'.'i 

14,833,333 


200.000 
700,000 
300,000 

50,000 
300,000 

50,001) 
700,000 
500,000 
100,000 
300.000 
500.000 
600.000 
400.000 


200,000 
400.000 
300.000 
200.000 
400.000 
1.000,000 
200,000 
600,000 

200.000 

270,000 

3iio,non 

1.400,000 

230,00(1 

130,000 

1,000,000 

1,000.000 

1,000,000 

230.000 

300,000 

300,000 

250,000 

300,000 

300,000 

1,300,000 

'  ."00,000 

1,00), 000 

j.ao,ooi 


% 

151.602 


(100 

2,712 

104 

234 

692 

229 

794 

710 

731 

4  .975 

5.0S6 

104 

55C 

«0(i 

593 

19,056 


Gross 

Deposits 


2,847,771 


,000  4,438.712 
,4  17,;J0, 657.372 
,094  3, .595, 440 
.72.'t|  1.848,247 
,744  15.900.448 
.179  6,0'»9,432 
,947  13,567,774 
,014  14.170.789 
.000  17,968,000 
.101  101967  700 
.976  72,873,942 
,365  2,908,576 


771 
799 
122 
489 


69.610 
172,501 
352.430 

96,579 
089.714 

93.877 
1.007.290 
312.379 
162.676 
487.427 
684.497 
1,138.977 
283,492 


158 

449 
el67 
el41 
e317 

677 
84 

784 

264 

241 

1,461 

772 

557 

332 

1,081, 

1.105 

2,563 

386 

224 

640 

366, 


,904 
132 
0'»2 


26 .9 -.4, 723 

1I,0'{7,4I0 

2.266,013 

226474,796 


2,465,778 
7,937,971 
5,696,107 
1,189.891 
5,869.726 
1.320.275 
7.298.844 
8.531,166 
3.140.739 
4,90S.763 
8.149.995 
12.722.402 
3,008,773 


1,586,291 
5,648,433 
e2, 793. 677 
700  e3, 1.59, 961 
249  e2, 265. 053 
,902,  7,263.993 
000  2,722,579 
097.14,981,732 


,01ll  7,784 
,521'  6,929 
,470  8,504 
,710  18,587 
,677,  4.997 
,377  2.492 
893  8.965 
492  22.414 
207  15,870 
741  5,730 
3.016 
3,428 
1,321 


404 
917 
019 


I 


.411 
.948 
.505 
,002 
.261 
,991 
.826 
.917 
.375 
.745 
.223 
,972 
,203 


403,5271  5.602.745 
609,507  5.494,035 
1,825.077  16,005.341 
2,249.190  13,713,734 
499.1.39  3,844.719 
137,990     1,578,724 


Par 

B(a. 

At* 

— _ 

— -».-  _ 

— ...^ 

P»r 

skati 

n( 

100 

KJO 

230 

lUi 

106 

IOC 

I0( 

245 

320 

100 

150 

154 

10" 

100 

100 

243 

100 

225 

100 

100 

.'!25 

100 

210 

ri'i 

141 

1.55 

100 

165 

168 

I'sr 

thitrt. 

100 

130 

140 

100 

130 

1.35 

100 

210 

240 

inn 

100 

310 

340 

100 

3 '25 

100 

220 

240 

100 

100 

260 

240 

100 

22.1 

250 

100 

260 

285 

100 

325 

3.50 

100 

130 

140 

Per 

share 

100 

145 

155 

100 

240 

100 

169 

iOO 

1.50 

160 

100 

185 

100 

165 

170 

100 

100 

225 

233 

Per 

shatt. 

100 

192 

30 

1C5 

100 

330 

380 

100 

160 

100 

300 

325 

100 

320 

100 

205 

210 

iOO 

210 

100 

320 

100 

245 

250 

100 

140 

10') 

295 

300 

100 

240 

Per 

ahar* 

1<10 

100 

100 

inn 

100 

100 

OKLAHOMA — National  banks  June  30;  State  institutions  latest  returns. 


Guthrie — 

First  National  Bank 
Guthrie  Sav  Bank. 
Oklahoma  State  Bk 
Security  State  Bank 

IVlcAlester — 

American  Nat  Bank 
City  National  Bank 
First  Nat  B  of  McA 

Muskogee — 

Commercial  Nat  Bk 
Exchange  Nat  Bank 
First  National  Bank 
Muskogee  Nat  Bk 

Oklahoma  Clty- 

Amerlcan  Nat  Bank 
Farmers'  Nat  Bank 
First  National  Bank 
First  State  Bank.. 
Guaranty    Bank.. 
Llb«rty  Nat  Bank 
Okla  Stk  Yds,  N  B 
Security  Nat  Bank 
Southwest  Nat  Bk 
Tradeamens  Nat  Bk 

Tulsa— 

Central  Nat  Bank  . 
Exchange  Nat  Bank 
First  Nat  Bank  ... 


100,000 
30,000 
30.000 
25,000 


100,000 

80,000 

100,000 


250,000 
300,000 
300,000 
200,000 


800,000 
100.000 
500.000 
200,000 
100,000 
500,000 
230,000 
500,000 
250,000 
250.000 


1.000,000 
1,500,000 
1.000,000 


n71,121  w2,085,.595 

5.309        848.007 

25.572        781.272 

4,422        420,719 


34.194  2,092,076 
el3.810'  6658.891 
645,975  61,499,590 


134.000  3,845,437 

104,7741  2,265.437 

181.954  4,617.173 

68,244|  2,307,791 


621.740  10 
140,779  2 
657,749 

51,662 

28,441 

104,979 

115,490 

e227.707 

65.272 

80,277 


.518.177 

,989.791 

,450.779 

.537.09 

,296.795 

,051.973 

,890.9.')7 

,029,776 

,439,201 

648,785 


430.179  7.536.725 
782,974  21.572.797 
415,712  11,285.260 


100 

ion 

nc 

IOO 


10 
10 

10' 


10 
ion 

100 


10 

ion 
100 
100 
100 

(00 

ion 

100 

100 

100 


100 
100 
100 


Per   ahar' 


Per 


Per 


Per 


skar* 


ahan 


ahar  I 


OREOON — Nationai  banks  June  30;   State  tnstilulions  June  30. 


Portland  — 

G  W  Bates  A  Co. 
Can  Hk  of  Com'ce 
Citizens  Bank.  . . 
First  Niitlona!  Bank 
Hartm'n  A  T'mpu'n 
Hitmrnia  C  A  Hht  B 
La.ld  A  Tllton  Bk 
I.,lve  Stock  Hiate  Hk 
N'wHstern  Nat  Hk 
Peninsula  Nat  Bank 
Htatf    Bank.    .    . 
fTrided  Hlates  N  Bk 
H-nurlty  Hhv  A  Tr 


100,000 
300.000 
100,000 

3.300.000 
100.000 
200,000 

1,000,000 
100,000 

1.000,000 
200.000 
200.000 

1.300,000 
230  nno 


16. 5 '29' 

106.777 

103.779 

1,328,877 

17,009 

146.390 

2,004,839 

28.709 

337.479 

4  4,697 

64.007 

1,879.672 

439,720 


1,254 
3.001 
2, 0-42 

29,008 

429 

5,072 

19,949 
1,002 

18,485 
1,710 
2,799 

25,601 
2,887 


,993 
,962 
.103 
.173 
,969 
,874 
.77 
,955 
,397 
.994 
,932 
Oil 
.272 


Her 

100 

100 

182 

100 

150 

100 

190 

100 

IOO 

180 

IOO 

300 

100 

150 

100 

160 

too 

130 

100 

150 

10(1 

325 

100 



fAar« 

lis" 

195" 


175 
165 
150 


•  Hal*-,  price,  h  New  stfK;k, 
s  June  30  1920  r  Hept  H  1920. 
SBATr.     n  Dec. 29  1920.     I  April  28  1021. 


k  Canltal  to  bo  Increaswl.     p  Amount  paid  In.     z  Ex-dlvldond.     0  Last  sale,      d  These  figures  date  Feb,  28  1920. 
.*.  !!.""... ^J  1922.      c  Includes  Oneida  Co.  Tr.  Co.     g  Nov.  17  1919.     flncludes  trust  dopojita.     t  Includes  Union 
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AlUntuwn  — 

Aiteulowu  S«t  Bk 
Marcbkiiltf  Nitl  Hk 
Rl>Ue  Aruuue  H»uk 
A«»cou(l  Nal  Hauk 
▲lleutowii  Trudt  C^u 
CllUoud  Trudl  Co 
Lebl^ri  Vttll  Tr  Co 
Pwm  Tr    Co 


Altuuna  — 
rirHt  Natloiittl  Baak 
Beooiul  Nttt  Bauk.. 

Dulou  Bttiik     

AUwoutt  Trudl  Co-. 
Cwutral  Trust  Co  - 
Mouutttlu  C'y  T  Co 


B«iik  o(  Ei\<i 

Ptral  National  Bank 
Marlue  Nat  Bauk  . . 

People*  Bank    

Bvcoud  Nat  Bauk   . 
CentTr  ATltloCo. 

Erie  Trust  Co 

Becur  Bav  A  Tr  Co. 


HarrUburg — 

Eaat  Eud  Trust  Co 
First  National  Bauk 
HarrlsburK  Nat  Bk 
Mercbauts'  Nat  Bk 
Central  Trust  Co. 
Commerclal  Tr  Co 
Common  wealth  Tr 
Dauphlu  DepTrCo 
Harrlsburg  Tr  Co.. 
Security  Trust  Co- 
Dnloa  Trust  Co... 


Lancaater — 

Conestoga  Nat  Bk 
First  National  Bank 
Fulton  Nat  Bank.. 
Laacaster  Co  N  Bk 
Northern  Nat  Bank 
People's  Nat  Bank. 
Farmers'  Trust  Co. 
Guaranty  Trust  Co 
Lancaster  Trust  Co 
Northern  Tr  &  8  Co 
People's  Trust  Co.. 
Union  Trust  Co... 


Phlladelphla— 

American  Bk  &  Tr. 
Bank  of  Nor  Amer. 
Broad  St  Nat  Bank 
Centennial  Nat  Bk. 
Central  Nat  Bank. 

Cltlzen'9  Bank 

Com  Exch  Nat  Bk. 
Drovers  &  Mer  Nat 

Eighth  Nat  Bank.. 
First  National  Bank 
Fourth  St  Nat  Bank 
Franklin  Nat  Bank 
Qlrard  Nat  Bank.. 
Kensington  Nat  Bk 
Manayunk  Nat  Bk 
Market  St  Nat  Bk. 
Middle  City  Bank. 
Nat  Bank  of  Comm 
Nat  Bk  of  Genn't'n 
Nat  Security  Bank. 
Ninth  Nat  Bank... 
Northern  Nat  Bank 
Northwestern  N  Bk 
Olney  Bank  &  Tr.. 

Oxford  Bank 

Penn  National  Bk. 

Peoples  Bank 

Philadelphia  NatBk 
Quaker  City  Nat  B 
Second  Nat  Bank.. 
Sixth  Nat  Bank... 
Southwark  Nat  Bk. 
S'western  Nat  Bank 
State  Bank  of  Phlla 
Tenth  Nat  Bank — 
Textile  Nat  Bank.. 
Third  Nat  Bank... 
Tradesmena  Nat  Bk 
Union  Nat  Bank... 
West  Phlla  Bank.. 
Aldlne  Trust  Co... 
Belmont  Trust  Co. 
CentTr&SavCo-- 
Chelten  Trust  Co.. 
Colonial  Trust  Co. 
Columbia  Av  Tr  Co 
Commercial  Tr  Co. 
Com'lth  T  Ins  &  Tr 
Cont-Eq  T  A  T  Co. 
Empire  Tit  &Tr  Co 

Excelsior  Tr 

Federal  Trust  Co.. 
Fidelity  Trust  Co.. 
Finance  Co,  1st  pref 

2d    preferred 

Frankford  Trust  Co 
Franklin  Trust  Co. 
Qermantown  Tr  Co 
Qlr'dATT&TCo. 


C'ltyilat 


l.OOO.OOii 

4LI0.0i)i 
SU.OOo 
SlJO  UOM 
ISlJ.Dllll 

I 'is, 01  Id 
l'J4,i)ii<i 
BUU.UUo 


iso.uou 

tftOiUV) 
142.301 

lOU.OUO 
143. UOO 


125,000 
000,000 
800,000 
100,000 
500,000 
125,000 
800,000 

•uo.ouo 


200,000 

aoo.ooo 

300,000 
100,000 
128,00f 
129.000 
375,000 
800.000 
400.000 
1 25.000 
160.000 


100.000 
110,000 
100,000 
800.000 
125.000 
too, 000 
125.000 
104,000 
150,000 
125,000 
125,000 
150,000 


Dspoiita  oj 

300.000 
1.000,000 

250.000 

300,000 
1,000.000 

194.340 
1,000.000 

300,000 

275,000 

1,500.000 

S.000.000 

1,000,000 

1.000.000 

350.000 

200.000 

1 ,000,000 

300,000 

600.000 

200,000 

250,000 

600.000 

400,000 

200.000 

125.000 

250,000 

i.ooo.nno 

200,000 

6,000,000 
900,000 
2S0,000 
300,000 
250,000 
200.000 
350,000 
300,000 
400.000 
1.000.000 
1,000.000 
500.000 

100.000 

628.900 

129.000 

750,000 

200,000 

500.000 

400,000 

2,000.000 

1,000,000 

1,000,000 

156,175 

300.000 

200.000 

6.200.000 

al,470.000 

al, 830, 000 

J.W.OOO 

1 .000.000 

1.000,000 

200.000 


it    Hru/it*.]   DupimiU. 


h7S  59^1  fi  MH   770 


,1  II.,-: 

ml 

I'.)/ 
7i}i 


on 
1 1/ 

/  1  / 

lU 
J07 


'11  1 
'iiii 


'.I  is 


175.017 


440.892 

»:i7.s.Hi7 

107. 04J 

lt)J.64'J 


71,050 
US  1, 2 19 
527.709 
257.377 
044.017 

31.409 
689.994 
609.590 


70 

j5i:>, 

582, 

d30», 

432, 

82, 
824. 
400, 
623, 

6S. 
144, 


000 
'JM 
Ii44 
UJ2 
222 
194 
921 
93  7 
199 
171 
714 


3  411,125 
1.8J3.7'J5 


2.730,1113 
(I2.S07.31.T 
1.412,174 
2,272.737 
1.72."),22'J 
l.b4b,3U2 


023.904 
,010,03'J 
.971.077 
.742.720 
,974.(1'.)7 
,.'0  I  000 
,172,294 
,858.539 


607,027 
218.782 
2 10, 57  J 
558,319 
120,017 
252.027 
845,127 
94  907 
1.167,330 
206.377 
519.749 
172,644 


1.200,000 

s2.007.U-' 

2.U0,7O."> 

dl. 072. 215 

2,040.999 

754.204 

3.933.930 

3.820.204 

2.853.103 

1.454.184 

2,200.941 


2,990.47."> 

572.709 

2.391.574 

1.070.U)1 

057,397 

1,700,817 

4,477.701 

921.904 

7.047.207 

1.994.570 

2,894.274 

2.472.713 


bank)    da 


National 

177.944  2.348.058 

1.331.047'21.120.000 

1 15.089, 1 1.725.999 

095.0721  5,324,000 

4.585.370  18.015.000 

5.5241   685.770 

4.747.077,35.901.000 


1. 


104. 

1.410 

2.758, 

8.221, 

5.513. 

7.253 

578, 

732 

2.070 

111 

312 

709 

024, 

1.375, 

481 

S79 

95 

87. 

2.669, 

51 

11.084 

000 

850 

484, 

504 

185 

50 

232 

284 

1.335 

2,214 

776 

65 

492 

94 

841 

185 

579 

563 

3.350 

1.677 

1.369 

89 

170 

180 

16,396 

f2.607 

582 

764 

1.194 

194 


.620  a 
.677  .5 

.241  27! 
.97140 
.707  55 
.694  53 
.4771  4, 
.047it3 
.429  14 
,474  2 
.247^,3 
,374  t6 


.490'  1 
.397;  10 
,617 
,007 
.077 


.148  30 

.2771  7 


547 
,044 
,412 
,077 
,074 

779 
869 


242  11 
864'  9 
707i  2 


402, 
848, 
487, 
444, 
087. 
087 
165 
833 
194 
507 
948 
414 
764 
138 
620, 
492 
657, 
877 
799 
338 
753 
703, 
050 
351 
313, 
503 
534, 
500 
288 
,744 
,680 
,572 
,589 
,002 
.352 
,107 
000 
,073 
450 
076 
001 
502 
005 
944 
089 
055 

766 
674 
362 
900 
465 


409 
000 
000 
000 
000 
000 
000 
401 
000 
432 
691 
712 
000 
000 
000 
000 
909 
030 
000 
992 
000 
000 
790 
000 
000 
000 
935 
000 
000 
000 
000 
000 
910 
439 
424 
,881 
777 
017 
774 
008 
813 
045 
Oil 
924 
779 
777 

914 
540 
851 
924 
900 


«•<•» 


lOU 

too 

so 

too 

30 
2.^ 
80 
80 


100 
100 
100 
100 
100 
30 


100 
100 
100 
100 
100 
100 
100 
100 


60 
100 

35 
1)0 

35 

50 
130 
190 
110 

25 

too 


100 

100 

100 

60 

100 

100 

50 

100 

100 

50 

50 

50 


(e  Ju 

50 
100 

60 
100 
100 

60 
100 

50 
100 
100 

too 

100 

100 

60 

,  100 

'  100 

60 

100 


SidI 


I'tr 
195 
3.)U 
110 
450 

80 

00 
350 

80 


325 
250 
180 
200 
200 
48 


P*T 


Ptr 


Atk. 


ihar* 

198 

375 

125 

475 

82 
100 
379 

85 


390 
275 
160 
210 
210 
47 


*hart. 


*har4. 


Pit 
348 
188 

198 
112 
160 
205 
230 
I'lO 
572 
115 
250 
110 


Iv  30 


...  I 


I 

i 

mil  J 

I 

I 

I 

-Z'.'.'.'i 


50 I 


100 
100 
100 
100 

50 

80 
100 

50 
100 
100 
100 
100 
100 
100 

50 
100 
100 
100 
100 
100 

60 
100 

50 

60 
100 

50 
100 
100 
100 

60 

ae 

60 

100 

100 

/lOO 

\100 

60 

100 

100 

50 


ihar*. 

350 

189 

200 

113 

155 

210 

250 

101 

580 

120 

255 

116 


1921 

('I'iro. 

160  ^ 
3003^ 
/OO 
265 
522>i 

i21 
370 

ieoji 

5.')  7 

250 

280 

600 

375 

120K 

406 

222>i 

/50 

128M 

150 

483 

375 

177 

401 1^ 

i81 


320 


I 

( 

I 

I 

/ 

I 

IIIIZ) 


312 
128?^ 
317Ji 
250 

14"" 

no 

160 
125 
215 
245 
230 

«1H 
160 
<50 
193 
145^ 
110>| 
200  >l 
275 
220  >i 
103 
I24>f 
I64>i 
125 
450 
104 
104 
'73 
175 
200 
85  Vi 


PhlU.— ((7«n.) 

(Jlrard  Trust  Co  - 
Ouar  Tr  ik  8  1)  Co 
Had.llngfu  TATCo 
Hamilton  Trust  Co 
Hobntisburg  Tr  Co 
In.lui'l  Tr.  T  A  8av 
Idlogrlty  Trust  Co. 
Kensington  Tr  Co. 
Land  Title  A  Tr  Co 
r.lherty  T  A  Tr  Co 
Market  St  TAT  Co 
Manayunk  Tr  Co.. 
Mercb  U(i  Trust  Co 
Miitiml  Trust  Co  . 
Northern  Cent  Tr. 
Northern  Trust  Co. 
No  I'tilla  Trust  Co. 
Nor  Western  Tr  Co 
Parkway  Trust  Co. 
Pelham  Trust  Co  . 
Peno  Bank  A  Trust 
Penn  Co  for  Insur 
on  Lives  A  Or  An 
Penn  W'h'gASI>Co 
People's  Trust  Co. . 
Philadelphia  Tr  Co. 
Phoetili  Trust  Co, . 
Provident  Life  A  Tr 
Real  Kst  Tr  Co,com 
do  fio  nref 
Real  RMtTI  ATr-- 
Repuhllc  Trust  Co. 
RIttenhouseTr  Co. 
Roxboroiigh  Tr  Co. 
Tttcony  Trust  Co.. 

Tioga  Trust  Co 

United  Sec  L  I  A  T. 
Wayne  June  Tr  Co. 
West  End  Trust  Co 
West  Phlla  TAT  Co 


Pittsburgih— 

Allegheny  Val  Bank 
All  Nations  Dep  Bk 
Anchor  Sav  Bank.. 

Arsenal    Bank 

Bank  of  Plttab,  N  A 
Bk  of  Secured  Savs. 
Citizens  Sav  Bank. 
City  Deposit  Bank. 
Columbia  Nat  Bank 
Diamond  Nat  Bank 

Dollar  Sav  Bank 

Du(iue9ne  Nat  Bk. 
Exchange  Nat  Bk.. 
Farmers  Dep  Nat.. 
Farmers  Depos  Sav 
Fifth  Avjnue  Bank 
First  N  Bk  of  Blrm 
First  National  Bank 
Fourteenth  St  Bank 

Freehold  Bank 

Homew'd  Peop  Bk. 
Iron  A  Glass  Do!  Sav 
Keystone  Nat  Bank 
Liberty  Nat  Bank. 
Liberty  Sav  Bank.. 
Manufac'rs  Bank.. 
Marine  Nat  Bank.. 
Mellon  Nat  Bank.. 
Metropolitan  N  Bk 
Monongahela  N  Bk 
Nat  Bank  of  Amer. 
Ohio  Valley  Bank.. 
Pennsylvania  N  Bk 
Penn  Savings  Bank 
People's  Nat  Bank. 
People's  SavATr  Co 

Second  Nat  Bk 

Third  Nat  Bank... 

Union  Nat  Bank 

Union  Savings  Bk. 
Western  Nat  Bank. 
Western  SAD  Bk. 
Allegheny  Trust  Co 
Colonial  Trust  Co 
Com'wealth  Tr  Co 
Continental  Tr  Co 
Dollar  Sav  &  Tr  Co 
Farmers  Depos  Tr 
Fidel  Title  &  Tr  Co 
Franklin  Sav  A  Tr 
Hazlew'd  S  A  T  Co 
Hill  Top  SAT  Co. 
Manchester  Savings 

Bank  A  Trust  Co 
Merch  Sav  A  Tr  Co 
Metropolitan  Tr  Co 
Oakl'd  Sav  A  Tr  Co 
People's  Trust  Co.. 
Pittsburgh  Tr  Co.. 
Potter  TltleA  Tr  Co 
Provident  Trust  Co 
Real  Est  S  A  Tr  Co 
Real  Estate  Tr  Co. 
South  Hills  Tr  Co. - 
South  Side  Tr  Co.. 
Terminal  Trust  Co. 
Union  Trust  Co... 
Washington  Tr  Co. 
West  End  S  B  A  Tr 
William  Penn  Tr  Co 
Worklngman's    Sav 

Bank  A  Trust  Co 


Cnpital. 


2.600.000 
1,000.000 
129.000 
100.000 
125,000 
800.000 
500.000 
200.000 
8.000.000 
800.000 
250,000 
280.000 
600,000 
438,038 
150,000 
800,000 
250,000 
150.000 
129.000 
190.000 
200.000 

2.000.000 

1.000.000 

634.450 

1.000.000 

300,000 

1.000.000 

1  319.rtOO 

1.930,200 

1,500,000 

400,000 

500.000 

150.000 

160,000 

125.000 

1,000,000 

160.000 

2,000.000 

600.000 


durpiut 
<ft  Pro/il*. 


98.800 
78,000 
100.000 
100.000 
2  400.000 
126.000 
160.000 
200,000 
600,000 
600.000 

5oo".56o 

750.000 

6.000.000 

100.000 

100.000 

100,000 

4.000.000 

200.000 

200.000 

60.000 

172.700 

600.000 

200,000 

100,000 

100,000 

300,000 

6,000,000 

200.000 

1.000,000 

200.000 

100.000 

200.000 

100.000 

1.000.000 

8,000.000 

300.000 

500,000 

2,000,000 

1,000,000 

1,000,000 

250,000 

700,000 

2,600,000 

1,500,000 

450.000 

1.000.000 

1,320,000 

2,000,000 

175,000 

166,400 

150,000 

250,000 
125,000 
125,000 
200,000 
260.000 

2,000.000 
500.000 
150,000 
400.000 

2,000,000 
126.000 
300.000 
125.000 

1,600.000 
350.000 
125.000 
125,000 

100,000 


« 

9,108 
630 
124 
246 
106 

1,391 

1.706 
4.59 

0.657 
575 
417 
275, 
842 
132, 
24, 

2.284, 

566 

725, 

32, 

100, 

60, 


6.703. 

293. 

123, 

5.239 

39, 

6,880 

\     692, 

3,337, 
215, 
105, 

59, 
211, 

84, 
984 

67, 

1,901, 

649, 


140 
074 
674 
872 
407 
779 
794 
177 
174 
54!) 
537 
199 
091 
709 
171 
747 
334 
899 
774 
037 
500 

899 
227 
094 
077 
407 
032 
097 

707 

822 
491 
904 
337 
377 
275 
192 
032 
492 


Gruta 
Uipoiilt 


104,649 

93,920 

479,492 

269.470 

5,105.027 

168.767 

760  171 

1,303,783 

1,264  704 

1,928,097 

1,274,720 

737.971 

959,527 

42,301.574 

823,294 

140.842 

dl60.477 

3,000.794 

234.577 

1.063.097 

74.676 

346.199 

899.374 

nl72.844 

65.794 

257.572 

S218.742 

5.490.679 

23.297 

s2.063.521 

480.977 

85.500 

243.427 

93.914 

2.703.293 

6.488  590 

si. 092. 744 

S390.411 

4,808.030 

1,208,171 

641.197 

420.949 

656.727 

3,866,547 

1.541.449 

287.221 

1.200.144 

522.729 

4.575.948 

153.078 

185.737 

120.840 


154.672 

44.327 

40.541 

313.650 

170.920 

,202.550 

200.507 

133.247 

87.777 

,007.714 

82.974 

312.199 

40.429 

387.90  1 

442.474 

440.849 

71.498 


37 


1.320.274 


s 

.740.774 
.879.095 
.483.325 
922,948 
088.323 
.643.771 
.740,800 
716.336 
.080.3.60 
770,738 
775,631 
314.740 
972.330 
,273.399 
947.902 
033,388 
018. '291 
755.492 
872.<.)10 
5.60.418 
290.695 

020.250 
698.427 
748.002 
010  000 
000.1 17 
574  988 
020.737 

510.198 
314.748 
614.476 
620.133 
929.805 
503.303 
547  929 
613.577 
263.579 
071,143 


Par 


2.236. 

2.275 

3.742 

1.428 
37.709. 

2.174. 

8.749. 
11.889. 

8.455. 
14.533. 
39.187. 

7.925. 

6.(76. 
?38235 

9.296. 

1.886. 
dl.944 
28.919 

5.029. 

1.484 

2.521 

3.U3 

7.755 
n2.304 

2.250. 

1.284. 
S2.939. 
83.268. 

1.782 
el  1268 

5.694. 

1.861 

1.314 

1.707 
20.978 
12.653 
S5.472 
83.164 
20.686 
21.950 

5.723. 

3,250 

4,750 
22.090. 
10.042. 

1.400. 

8.581 

1.773 
13.356 

2.425 

2.251. 

2.475 


464 
560 
501 
696 
702 
491 
121 
821 
919 
362 
743 
740 
499 
973 
449 
502 
241 
090 
274 
732 
403 
436 
,441 
850 
793 
913 
729 
510 
261 
183 
608 
847 
154 
792 
728 
2o2 
220 
297 
140 
006 
554 
707 
730 
205 
727 
7,89 
903 
710 
150 
686 
494 
373 


2.599.442 
859.214 
1.245.251 
4.018,276 
2.373.669 

13.812.777 
4.107.597 
1.176.067 
3.454.102 
4.949,240 
1.606.793 
3.012.879 
408.440 

90.130.088 
0,729.095 
3.511.998 
1.020.932 

9. 484.363 


100 

100 

100 

100 

60 

60 

60 

60 

too 

50 
60 
26 

100 
80 
80 

100 
80 
60 

100 

100 
60 

100 

60 

SO 
100 

SO 

100 

100 

.100 

100 

80 
100 

60 
100 

SO 
100 
100 
100 

00 


Bii. 


Ptr 


( 

I 

I 

I 

I 

/ 

I 

I 

J 

I 

I 

I 

I 

I 

I 

J 

J 

J 

J 

I 

J 


..I 
..I 


J 

I 

/ 

I 

I 

/ 


SO 


50 
60 
00 
SO 


SO 
100 
100 

100 
SO 


SO 
100 
100 


100 
00 
100 
100 
100 
100 

so 

100 
100 
100 
100 
100 
100 
100 

so 

100 
100 

ioo 

100 
100 
100 
100 
100 
50 
100 
100 
100 

IOO 
25 

100 
00 

00 
00 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 

100 

00 


00 


I 

I 

I 

J 


A<l 


780 
121H 

lai 

171 

70^ 
181 
330 

80^ 
485 
lOOX 
100 

81 

60 

36 

65 
499 
192 
860 
121 
120 

30 

400 
100 

45 
670 
245 
302 

61 
100J4 
360 

60 
125 


209  Ji 
lOU 
130 
80 
160 
149H 


*  Sale  price,     a  Capital  paid  In;  authorized  amount  Is  larger.     I  C<),pltal  to  be  Increased,     d  Feb.  31  1031     t  Nov.  18  1030. 
I  Last  sale.     <  June  30  1920.     «  Apr.  28  1921.     (June  30  1021.     ft  New  stock,     n  Dec.  29  1020. 


•  Sx-dlTld«nd< 


Aug.,  1921.] 


BANKS  AND  TKUST  C0M1*ANIES 


03 


PENNSYLVANIA— (Concluded) 


Surplui 

Groii 

Capital. 

(ft    Hrofiti. 

D«po»\la, 

far. 

Bid. 

Atk. 

Roadlns — 

Farmers'  Nat  Bank 

t 

t 

t 

P*T 

that*. 

400.020 

1,370.724 

5,726.740 

80 

no 

116 

Seyatoiie  Nat  Bunk 

100,000 

306,572 

1.352.040 

too 

290 

295 

National  Union  Bk 

20i),()00 

941,ii29 

2.452.139 

25 

120 

125 

Neyerslnk  Batik — 

100,000 

100, 4(K) 

5H  1,632 

50 

75 

H8 

Penn  Nat  Bank 

100.000 

301.397 

4, 218, .502 

100 

340 

370 

Reading  Nat  Bank. 

800,000 

1,148,914 

6,233,1  14 

100 

310 

315 

Bchuylklll  Vail  Bk. 

100.000 

277,427 

1,12».572 

60 

140 

1.50 

Second  Nat  Bank.. 

300.000 

860.214 

1,789.2(18 

too 

290 

305 

Berks  Co  Trust  Co- 

250  000 

219,299 

4,102,430 

10 

19 

21 

Coloulal  Trust  Co. 

250,000 

168,901 

1.191.375 

10 

14 

15 

Pennsylvania  Tr  Co 

1.000.000 

1,136.621 

11.484,246 

100 

2.50 

300 

Beading  Trust  Co. 

500,000 

759,077 

2,038,173 

100 

225 

2.50 

Scranton — 

I'tr 

share. 

County  8a V  Bank.. 

400,000 

431.960 

5.974,769 

100 

203 

iuni^ 

Electric  City  Bank. 

89,000 

70.270 

1.202,247 

80 

80 

85 

First  National  Bank 

1,5  JO, Ooo 

1,983.397 

25,757,975 

100 

364 

369 

Green  HldRo  Bank- 

50,000 

23.149 

433,670 

50 

68 

71 

Keystone  Bank 

80,000 

61.707 

1,229.714 

50 

102 

106 

North  Scranton  Bk 

80,000 

132.094 

1,955.920 

50 

170 

175 

ProTldence  Bank.. 

75.000 

70,114 

1.420.935 

50 

95 

99 

Peoples  S  A  Dl  me  Bk 

700.000 

575,297 

11,236,735 

100 

305 

310 

South  Side  Bank... 

6  J. Ooo 

146.720 

1,920.721 

60 

ISO 

185 

Third  Nat  Bank... 

40J,000 

si, 367.077 

s9, 189.414 

100 

430 

445 

Traders'  Nat  Bank. 

500.000 

702,414 

6,552,737 

100 

269 

274 

Union  Nat  Bank... 

500,000 

9213,347 

e3, 177,346 

100 

118 

120 

West  Side  Bank... 

6), 000 

163,927 

2,186.783 

50 

208 

212 

Anthracite  Tr  Co.. 

25  ),000 

149,477 

2,116,042 

50 

88 

89 

Lincoln  Trust  Co.. 

20  1,000 

90,914 

1.412.372 

100 

126 

128 

Wllkes-Barre— 

/'er 

8<tard 

DlmeBkTlt&TrCo 

2  10,000 

164  989 

1.797,812 

60 

87 

92 

First  National  Bank 

375,000 

s583,549 

s5, 791. 676 

too 

250 

260 

Luzerne  Co  Nat  Bk 

4  19,000 

251,389 

3,712,409 

100 

140 

144 

Miners' Bk  of  WB. 

75), 000 

2  497,294 

10.958.551 

60 

180 

185 

Second  Nat  Bank.. 

60),000 

1.470.984 

8.304.260 

100 

343 

353 

Slavonic  Depos  Bk. 

100,000 

158.830 

2,095,799 

100 

220 

225 

South  Side  Bk 

125,000 

72,771 

1,299.737 

50 

80 

85 

W  B  Dep  A  Sav  Bk 

150,000 

817.600 

4.075,947 

50 

215 

225 

Wyoming  Nat  Bank 

''«0,000 

s795,023 

s4, 021. 921 

80 

300 

305 

Wyoming  Val  Tr  Co 

350  000 

882.747 

4,741,732 

SO 

168 

173 

Willlainsport— 

fer 

sAar*. 

First  National  Bank 

300,000 
2jO,000 

S509.362 

s3  361  776 

100 

Lycoming  Nat  Bk. 
West  Branch  N  Bk 

s356,649 

S971.970 

100 

500,000 

2.923,727 

4,845.444 

J  00 

Wllllamsport  N  Bk. 
Northern  CentralTr 

250,000 

s336,141 

sl,040,000 

100 

Co 

590,000 

289,994 

3,108,313 

100 

Busq  Tr  &  S  Dep  Co 
York- 

400,000 

432.944 

2.164,194 

so 

Per 

share. 

Central  Nat  Bank. 

20), 000 

n78.000 

nl,030,000 

100 

112 

114 

City  Bank 

250,000 

260.000 

3,518,960 

80 

88 

00 

DroT  &  Mech  N  Bk 

100,000 

nl39.470 

nl. 254, 062 

100 

205 

First  National  Bank 

800,000 

S215.000 

s3,793,047 

100 

155 

Western  Nat  Bank. 

128,000 

135.971 

si, 966, 793 

100 

118 

125 

York  Co  Nat  Bank- 

800,000 

8567.500 

s2. 299. 740 

20 

47 

49 

York  Nat'l  Bank-. 

800,000 

376.622 

2.658.538 

25 

38 

39 

Guardian  Trust  Co 

800,000 

213.637 

1.711.578 

25 

35H 

Secur  Title  &  Tr  Co 

850,000 

98.400 

1,282,935 

80 

36 

40 

York  Trust  Co 

300,000 

149.967 

2.022.009 

60 

75 

80 

RHODE  ISLAND — Nat.  banks  June  30;   State  institutions  latest  return t 


Newport — 

Aquldneck  Nat  Bk. 
Nat  Exchange  Bank 
Newport  Nat  Bank 
Newport  Trust  Co. 

Pawtucket — 
Slater  Trust  Co 

Providence — 
Blackstone  Can  Nat 
Columbus  Exch  Bk 
High  Street  Bank.. 
Mechanics'  Nat  Bk 
Merchants'  Nat  Bk 
Nat  Bank  of  Comm 
Nat  Exchange  Bank 
Phenlx  Nat  Bank.. 
Providence  Nat  Bk 
Westminster  Bank. 
Industrlal  Trust  Co 
Rhode  I  Hos  Tr  Co 
Union  Trust  Co... 

Woonsocket — 
Citizens'  Nat  Bank 
National  Globe  Bk. 
Producers'  Nat  Bk- 


200,000 
1 10.000 
12),000 
300,000 

500,000 

500,000 

15),000 

1^0,000 

5)0,000 

l.JOO.OOO 

830.000 

500.000 

490,000 

500.000 

300,000 

3  000,000 

3  000,000 

1,000,000 

JOO.OOO 
100,000 
200,000 


S113.977 

70,212 

f73,067 

230,107 

1.657,047 


724, 
63, 

166. 

319, 
1,550, 
1,328. 
1,522, 

978. 
1,2.53, 

140. 
6.075. 
4,297, 

671, 


839 
677 
127 
862 
474 
400 


s2, 092, 946 

787,086 

»509,659 

1,990  319 

17,312,554 


579  12 
597,  1 
577  2 
117  3 
327  70 
3.30  55 
057113 


,488,914 
614,351 
511,077 
148.991 

,149.770 
123.176 
368.411 
978,589 
147,399 

,136,506 
265.721 

,126.04b 

,693,236 


fer  ifare- 


«37,000      S737.000 

«65,032      8580.4321 

8244.000  81,817,0001 


80 
50 



60 

inn 

-I-I- 

ion 

Per 

ehare. 

25 

50 

fer 
60 

ehare. 

50 

50 

05 

80 

80 

100 

no 

89 

75 

255 

280" 

100 
80 

inn 

230 
56 

1000 

100 

100 

Per 

thart. 

25 

•IQ' 


SOUTH  CAROLINA — Nal.  hanks  June 30;  State  institutions  latest  rf.turnf 


Charleston — 

Atlantic  Nat  Bank- 
Atlantic  Sav  Bank- 
Bk  of  Charl'n.NBA 
Carolina  Sav  liank. 

Citizens  Bank 

Commercial  Nat  Bk 

Dime  Bk  &  Tr 

Enterprise  Bank 

Exch  Bkg  &  Tr  Co. 
First  National  Bank 
Miners  <t  Merch  Bk 
People's  Nat  Bank. 
Etecurlty  Sav  Bank. 
So  Car  L'n  Ac  Tr  Co 

Greenville — 

American    Bank 

Bank  of  Commerce 
Citizens  Trust  Co  . 
Farm'jrs  Ac  M';r.  Bk 
First  Nat.  Bank... 
Norwood  Nat.  Bk.. 
Pw)r)lf;H  Nat.  Bk... 
PlwlmontSavATr. 
WoodHlde  Nat   Bk. 

■Spartanburg — 
American  Nat  Bank 
Bank  of  Cornmorcft 
Bk  of  Spartanburg. 
Central  ."^/at  fJank. 

Dollar  Bar  Bank 

First  National  Bank 
Mer  Ac  Karrn  Bank. 
Bouthnrn  TrijHt  f'n 


200,000 

200.000 

1,000,000 

200,000 

75,000 
200,000 
200,000 

80,000 
100,000 
200,000 

60,000 
300,000 

60,000 
100,000 

75.000 
300.000 
100.000 

50.000 
100.000 
500.000 
200  000 

50.000 
200, oOO 

1 00,000 
100,000 
179,000 
400,000 

50,000 
800,000 
100,000 

no.noo 


82,845 

248,373 

1,080.077 

224.749 

77,417 
103,776 

78,172 

28,385 
128,117 
591.399 

30,403 
498.50 

35,170 

60,724 

71,191 

173.404 

9.367 

64.972 

8212. .507 

8978,000 

8323,874 

45,700 

«50,847 

77.701 

29,049 
11  1,694 
264.171 

16,719 
188  077 
113,421 

37.377 


2.220.390 
3.970.474 
5,035,474 
2,741,645 
1,233,917 
1,615.000 
1,839,792 
1,372,880 
1,285.334 
2,118.193 
392.932 
3,6.iO,770 
2,104.771 
1,527.210 

1,027,966 

1,426,129 

291,047 

1,234.775 

81.438,715 

83.342,702 

82,213,634 

1,327.731 

8924,235 

638.273 
670,679 
885,000 

1,772  007 
539,700 

2,233,700 
8 '.4,971 

3,551,162 


100 
100 
100 
100 
100 
100 
100 
100 
J  00 
100 
100 
100 
100 
100 


100 
10(; 

lf)0 
100 
101) 
100 
10'' 
100 


Per 


290 
190 
200 
135 
150 
160 
125 
216 
360 
120 
175 
225 
140 


200 
100 


155 


145 
240 
150 


share- 


300 
200 
225 
140 
175 
175 
1.30 
225 
i65 
125 
200 
250 
150 


110 
100 
160 
100 
150 


TBNNBSSEB— ,/Va(.  banks  June  'Ml;  Slate  initilutiont  tatetl  teturne. 


Chattanooga — 

AmorTr  A  Bkg  (.'o 
('liattanoogu  H  Bk 
First  Nutlotial  Bank 
Klrst  Tr  Ac  Sav  Bk 
Hamilton  Nat  Bank 
Hamilton  TrAHB 

Knoxvlllo — 

American  Nal  Bank 
City  National  Bank 
East  Tonii  Nat  Bk 
Holston  Nat  Hank 
Ktiox  (Jo  Bank  Ac  Tr 
Mech  Bk  A  Tr  Co- 
Thlrd  Nat  Bank-.. 
Union  Nat  Bank 

Memphis — 

Bank  of  ComAT  Co 
Cent  State  Nat  Bk. 
First  National  Bank 
Amer  S  B  A  Trust- 
Guaranty  Bk  A  Tr. 
Liberty  8  Bk  A  Tr. 
Man  Sav  Bk  ATr.. 
National  City  Bank 
No  Mem()hls  S  Bk 
Security  Bk:A  TrCo 
State  Savlrigs  Bank 
Union  A  Planters' 
Bank  A  Trust  Co 
Comm  Tr  A  Sav  Bk 

Nashville — 

American  Nat  Bank 
Bank  of  Nashville- 
Broadway  Nat  Bk. 
Central  Bk  A  Tr  Co 
Farm  A  Merch  Bk. 
First  SBk  ATr  Co- 
Fourth  A  First  N  B 
Tennessee  Hermit- 
age Nat  Bank 

American  Trust 

Nashville  Trust  Co 
State  Bank  A  Tr  Co 


Capital. 


• 

500.000 

760.000 
1,000.000 

500,000 
1,500,000 

250,000 


150,000 
500,000 
400.000 
600.000 
100,000 
.300,000 
300,000 
200,000 


1,600,000 
600,000 
800,000 

60,000 
600,000 
200,000 
150,000 
300,000 
150,000 
300,000 

50,000 

1,800.000 
600,000 


1,500.000 
100.000 
200,000 
100.000 
100,000 
220,000 

1,100,000 

300,000 
500,000 
360,000 
100.000 


Surplus 
<*  Profits. 


Or  OSS 
Deposits. 


9  t 

354.340  1.973..301 

389.127  4,652.722 

1,02:1.791  I1,5.',9,7I3 

95.370    413,190 

762.007  10.202,329 

180.141  2,767,709 


Por 


100 
100 
100 


850,000 

e305.447 

6681.574 

el61.712 

11,792 

126,419 
«233,117 
«139,019  e4, 254, 239 


«700,000 
86,203,900 
85.667.477 
<!2,026,778 
352,911 
1,719,125 
«l, 291, 424 


2.558.272 

413,520 

8874.490 

79.441 

94.939 

168.229 

167,097 

149.747 

162.341 

82.000 

76,212 

734,517 
232,607 


1,093,627 

20,000 

252.097 

46,792 

47  207 

231,079 

1,132,797 

<79,220 
41,771 

396  ,507 
43.694 


16,023,904 
5,040.946 

85.102. 991 
2.235.079 
3.8.54,217 
2.332,779 
3,624,476 
2,951  294 
5,060,701 
550,000 
1,131,714 

16,048,754 
6,080,966' 


14,679,793 

211  000 

3,202,219 

953.977 

1,174  733 

4,010,010 

15,570,199 

U. 597, 973 
2,552.297 
2,900.797 
1,469,056 


100 
100 


100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
25 
100 
100 
100 
100 

100 
100 


100 
100 
100 
100 
100 
100 
100 

100 


100 
100 


ma. 


Per 


Per 


Per 
265 
190 

285 
600 
1,00 
225 


155 

240 

86 

265 

175 
216 


Aek. 


ekare. 


ekaft 


share. 

275 
200 
300 
560 
160 
240 


160 

260 

00 

276 

180 
225 


Per  ehare 


TEXAS — National  banks  June  30,   State  institutiona  latest  retume. 

Austin — 

American  Nat  Bank 
Austin  Nat  Bank-. 
State  National  Bk 

330,000 
300,000 
100,000 

250,000 
400,000 
250,000 

1,500,000 
1,000.000 
1,500,000 

500,000 
1,000,000 

150,000 
2.000,000 
1,000,000 

200,000 
500,000 
1,000,000 
300,000 
350.000 
200,000 
200,000 

800,000 
800,000 

1,000,000 
100,000 
600.000 

1.000,000 
200,000 
300,000 

200,000 
200.000 
200,000 
400,000 

2,000,000 
100,000 
800,000 
600.000 
800,000 
150,000 

1,000.000 

1,000,000 
200,000 
300,000 

1,010,000 
100.000 

1,000,000 
25  1.000 
200  000 
'  600.000 
600.000 
600,000 

1,900,000 
150,000 
800,000 
150,000 

500,000 
250,000 
(;  10,000 
300.000 
300.000 
100,000 
3  00.000 

864,772 

s755  877 

63,094 

492,659 
370.787 
173,494 

2.554.377 
548.939 

2,837.042 
108,330 
132,877 
279.314 
506.399 
370,444 

30.422 
52,977 
253,311 
198.786 
58,749 
26,567 
32,240 

259,000 
502.497 
650.000 
52,100 
1,606,427 
161.047 
248,847 
237,206 

s285,994 
277,931 
162.711 
655,214 

789,797 

69,370 

800.274 

550  000 

367,097 

21.000 

sl,091,977 

1,466,957 

45,619 

209,379 

313,367 
111.392 
639,891 
139,709 
378,125 
239,944 
211,791 
224,214 
212.977 

78,237 
110.942 

67,644 

191,812 
176,447 
244,817 
155.072 
148,627 
34,004 
254,579 

6,2i?7,470 

so. 370 .44  3 

1,302.7.30 

3,842,780 
5,010,767 
3,085,790 

26,580,901 
4,150,947 

19,828,742 
1,493,928 
5,021,611 
3,014.543 

14,772,199 
7,462,713 

1,526,262 
6,435.726 
11,069,996 
3,4.32.661 
2,230,147 
2,028,977 
1,548,822 

1,600,000 
9,828,971 

12,7.39,260 
1,1.34,000 

11,492,770 
3,361,945 
2,548,930 
5.385,477 

s5,577.779 
2.362.717 
3.083  809 
6.365,087 

19.552.726 
883.778 
8,605.447 
7,338.158 
4,505.795 
1.030,9.-.2 

S14687  377 

14,742.278 

2,419.072 

cl, 102, 344 

5,626,326 
1,498,035 
5,276,972 
1,424.249 
2,256,274 
3,698,334 
2,118,000 
4,156,019 
5,703,129 
1.456.747 
1.676,206 
1,603,192 

2,387,918 
1,388,690 
3,902,107 
1,354,132 
1,397,476 
335,793 
1,845,674 

ioo 

100 
100 

100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
No 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

Ptr 

ehare 

Beaumont — 

American  Nat  Bank 

Per 

share. 

First  National  Bank 
Texas  Bank  A  TrCo 

. 

Dallas — 

Am  Exch  Nat  Bank 
Central  State  Bank 
City  National  Bank 
Dallas  Nat  Bank-. 
Guaranty  Bk  A  Tr. 
Nat  Bk  of  Comm'ce 
Security  Nat  Bank 

Per 
390 
140 
390 
110 
130 
250 

share 

400 

145 

400 

120 

135 

265 

Dallas  Tr  A  Sav  Bk 

El  Paso— 

Border  Nat  Bank.. 
City  National  Bank 

First  Nat  Bank 

State  Nat  Bank... 
Amer  Tr  A  Sav  Bk. 
El  Paso  Bk  A  Trust 
Security  Bk  A  Tr.. 

Port  Worth- 
Continental  BkATr 
Farm  A  Mech  N  Bk 
First  National  Bank 
Ft  Worth  State  Bk. 
Ft  Worth  Nat  Bank 
Nat  Bank  of  Comm 
Stockyards  Nat  Bk 
Texas  State  Bank.. 

Galveston — 
City  National  Bank 
First  National  Bank 
So  Texas  State  Bk 

170 

125 
163 
208 
360 
96 
185 
135 

Per 
140 

250 
250 
145 
375 
135 
2.50 
275 

Per 
160 
180 

180 

140 

170 
220 

162"" 

260 

150 

share, 

165 

276 

160" 

400 

160 

300 

300 

ehart 

188 

160 

Texas  Bank  A  TrCo 
Houston — 

First  National  Bank 

250 
minal 

priest 

Guaranty  State  Bk 
Houston  Nat  Ex  Bk 

Lumber'ns  Nat  Bk 

Nat  Bank  of  Comm 

Peoples  State  Bank 

Sou  Texas  Commer- 
cial Nat  Bank 

State  Bk  A  Tr  Co 

Guardian  Tr  Co 

San  Antonio- 
Alamo  Nat  Bank 

Per 

ehare 

City  National  Bank 
Frost  Nat'l  Bank 

Groos  Nat  Bank 

San  Antonio  NatBk 

State  Nat  Bank 

Central  Trust  Co 

Commfirc'l  Htat«  Rk 

Com'w'lth  BAT  Co 

Guaranty  State  Bk. 

Waco— 
Cftntral    Natlnnni 

100 
100 
100 
100 
100 
100 
100 

Per 

ehare. 

First  National  Bank 

P'lrst  Htatfl  B  A  Tf-o 

Liberty  Nat  Bank. 
NatlonalCltv  Bank 
Provident  Nat  Bk. 

•  Hale  price,     a  Capital  and  surplus  to  be  Increased,     k  Capital  to  be  increased,     p  Amount  paid  In.     lEx-dlvldend. 
■■le.     d  Apr.  19  1920.     n  Sept.  8  1920.     t  Dec.  29  1920.     «  April  28  1921.     a  Including  First  8.  Bank  A  Tr.  Co.  stock.     « 
l&    1919.     c  IncludM   Trust    Funds,     t  Nov.    15    1920. 


V  New  stock. 
Feb. 21  1021. 


{Last 
r  April 
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UTAH— ^<Kia*«i  tan**  Junt  30;  Hal*  tit«iiiMiia««  iai««<  rttumt 


Surplut    1       Orott 
CsytlOi.      .*     I'r.j/ilt.     D«pu4i<«.     I'ar. 

Bi4. 

ill* 

•      It'll 

100.000      (175  000  «1  HOO  ODO     100 

(•     . 

'    »'U)      «22rt.i)02  »2  2'.tt  710     -    . 

'  liOO       «1  11)  't7  1  «1    1  (2  07  7      .    . 

I  ■     '  ■  i     '    ■'  ,   u:i    .., 

j(l     

.                i    70rt      100 

.>      oui.iJixj       ij'i./i2    2,ct;j4,400    100 

1 

■I     2.711.41H     100 

1     3,S2.J   IJ2     100 

I'.j                                                                         '  /     4,s.M.l((J     100 

N»i                                                                               I     4,JS1.1'»»     100 

s.  .                                                                             '     >  Il  t  1  r  1  1     1  •III 

tlUU.'ij.v  im  .V.   I  I  I -O      l.ini  1,  IDIJ         Jijii.inj      J.u  in  !)-• ->      iiji) 

1 

"Ptr 
179 
2tl'J 
200 
245 
100 
150 
170 
1    5 
300 
194 

t\'irt 

mo 

271 
•.'02 
240 
101 
lliO 
171 
1    Q 
312 
195 

VBRMONT — N(U.  bank*  Junt  30;  Statt  inttitutiont  latttt  rtlumt. 


n  , 


UUi 


M. 


IV  Ci\ 


Rutland  — 

Bailor  N  '     .1 

Clemdiit  .  .1 

Kllllusio. ...! 

Rutlttuil  Co  Nal  Bit 
Hutlaud  Tru8i  Co.| 


7B 
100. 
100 

5  w.ooo 

150,000 

BO. 000 


100. 0001 

100.000 
100.000 
100.000 
1 01).  000 
50.000 


KV917  2,237,714 
.),20)  »2.O01,7'Jl 
Jil,2l9     1,585,870 

I 


2)7, '.)J7 

«2i)2.572 

3JJ,7ti7 


2,OlO,7«'l 

t577.7.1'J 

3.2ti2.0i2 

I  i 

120.170    2.638,172 

st)2.27U  /)I.0S2  ylO 

ai8.227  «1. 512. 137 

218.290,    4,403,373, 


70.998 
2 1 1. 597 
102,450 

77.2!)7 
149.703 


377. 52r) 
2,321,419 

429,745 
1,001), 3  it 
2,370  922 


100 

Ptr 

»haT4 

100 

101 

"P'tr 

than 

100 

100 

100 
100 

Ptr 

tham 

100 
100 





too 

Ptr 

thart 

100 

100 
100 
100 

VIRQINIA — National  bunk*  June  30;  Statt  inalitutioni  lattit  rtiturni. 


Lynchburg — 
First  Ntitlouttl  Bank 
Lynchburg  Nm  Bk 
People's  Nat  Bauk. 
Lynchburg  Tr  A  SB 

Norfolk— 

Cltlzeus  Bauk 

Nat  Bk  of  Coram'ce 
Trust  Co  of  Norfolk 
Norfolk  Nat  Bank. 
Continental  Tr  Co. . 
Beaboaril  Nat  BanK 
Virginia  Nat  Bank. 

Petersburg — 
Petersburg  riay*  Tr 
Nat  Bk  of  Poterab- 
Vlrgtnla  Nat  Bank . 

Richmond — 
American  Nat  Bank 
Bank  of  Cora  A  Tr. 
Broad  Street  Bank. 
Broadway  Nat  Bk. 

Central  Nat  Bk 

Church  Hill  Bank.. 
First  National  Bank 
Mech  4  Merch  Bk. 
Merchauta  Nat  Bk. 
Nat  Stale  A  CUyBk 
Planters  Nat  Bank. 
Sat  Bank  of  Rlchm 
Union  Bk  of  Rlchm 
West  End  Bank  .. 
Old  DoralnlonTr  Co 
Richmond  Trust  Co 
Virginia  Trust  Co.. 


875.000 

1,00IJ,000 

SilO.OO( 

300,000 

1 ,000,0011 
1.2  lO.OOf 
1, 000.001 
1.0()o.on( 
350,000 

600.01M 

aoo.ooi' 

1,000.000 
«<i0,00<' 
5'K).00(' 

I    (Mill    Oil 

aoo.ooo 

2>)o.iJ(i. 

200.001 
800,00!! 
150.001 

2,000.00 

100.00- 
400,00 
1,0)0.00 
1,000,00  • 
ill  I  on 
500.000 
100.000 
1,000,001 
1,000.00 
1,000,010 


830.079 
822.727 
04.5,901 
337.231 

702.597 
1.697.706 
797,594 
1.124.277 
193,844 
56). 407 
236.497 

212.624 

377. 40J 

S2J9.407 


6.138.058 
3,512.528 
2.768.773 
2.716.179, 


5.772 
14..i00 
4.661 
8.779 
2,206 
5.863 
3,859 

3.434 

3,029 

S3.605 


,145' 

,867, 
,174 
.4  54 
,946 
.779 
740 
I 
.170 
.427 
,192 


807 
5>J1 
24t, 
«67 
24  7 
10), 

si. 863 

170 

1,786 

1,07) 

S2.160 
353 
943 
116 
1.204 
256 
952 


100  10.921,773 
03),   3.497.746 
3.2.^5.917 
si. 592. 101 
3.810,400 
1,6S5.203 
S23302J75 
I. .52.'). 000 


677 
341 
731 
029 
477 
000 


794  13.753,709 
000  12,. 500.000 
904    810061904 


999 
914 
179 
909 
202 
297 


880.147 
055.714 
S,32.874 
392.937 
540.716 
899.370 


100 

ino 

100 

100 

Per 

share. 

100 

230 

100 

270 

275 

100 

198 

203 

ion 

220 

2  50 

100 

160 

175 

100 

203 

208 

100 

175 

180 

Per 

share. 

100 

100 

100 

Per 

share. 

100 

230 

240 

100 

190 

210 

25 

60 

64 

100 

116 

120 

100 

143 

185 

100 

175 

100 

214 

220 

100 

270 

^ 

100 

7,50 

100 

190 

195 

no 

400 

410 

25 

91 

95 

80 

150 

160 

25 

53 

'6 

100 

177 

185 

100 

92 

95 

100 

295 

310 

WASHINOTON — Na^    bank,  June  30;     State   institutoins  latest   returns- 


Seattle — 
Bank  for  Savings.  . 
Canad'u  Bk  of  Com 
Dexter  Burton  N  B 
First  National  Bank 
Marine  Nat  Hank  . 
MetropotU'uNatBk 
Nat  Bk  of  Coinm'ce 
Nat  Cy  Bk  of  Seatt 
People's  Sav  Bank . 
Seaboard  Nat  Bank 
Seattle  Nat  Bank  . 
Am  Sar  Bk  A  Tr  Co 

Union  Nat  Bank 

North w  Tr  A  S  Bk. 
Dex-Hort  T  A  3  Bk 
Guaranty  Bk  A  Tr. 

Spokane — 

Bank  of  Montreal. . 
Exchange  Nat  Bk.. 
Fldellty  Nai  Bank. 
Old  National  Bank. 
Scandlnav  Amer  Bk 
Spok  A  East  Tr  Co. 

tf nlon  Trust  Co 

Washington  Tr  Co. 

Tacoma — 

Tacoma  .Sat  Bk 

PugetSd  BkATrCo 
Tacoma  SBA  Tr  Co 


400.000 
200.0001 
1.200.000, 
800.0001 
300,000 

3:)0,000j 
1,000,000 
300.000| 
100,0001 
200,000 
1,000,0001 

aoo.oooi 


ftoo.ooo 
25  ).ooo; 

41)0.000 
250,000 


100,000 

1,000.000 
400.000i 

1.200.000 
100.000 

1.000.000 
200.000 
200,000 


1,000,000 
300.000 
200,000 


25.494 

16.4771  4 
564.200  15 
454.873;   9 

57,420 
270,027    4 
994.370  16 
3U,273     4 
2U.332    4 

71.567  2 
801.2^7  19 

91.571»  2 
104,971     8 

41.257  4 
140,000    4 

36.719, 


916.313! 
,319.914 
,418.877 
,782,696 
911.763 
,632.216 
.307.118 
7.53,779 
.257.7)1 
.603,02) 
01S.770 
892.716 
6St>.436 
697,073 
761.464 
881,338 


5.477  1.124,745 

247.572  8.551.221 

167.520  3.971.119 
341.490  17.715.3S7 

66.399  1.425,128 

453,522  9.409.050 

127.409  293.116 

68.717.  1.304.556 


396.617  13.102.274 
49.2^)9  2,554.2S5 
10.192    1,412.920 


Per 

share. 

100 

100 

100 

t2=.7 

265 

ion 

300 

100 

130 

lOo 

225 

250 

100 

290 

300 

100 

170 

180 

100 

100 

1.50 

170 

100 

275 

300 

100 

85 

100 

145 

160 

100 

100 

100 

75 

85 

Ptr 

thart. 

100 

100 

180 

160 

100 

138 

130 

100 

ISO 

160 

lOO 

110 

120 

100 

180 

178 

100 

120 

130 

100 

120 

138 

Per 

«^(ir«. 

100 

100 

100 

WeST  VIRUINIA— iVal.  bant*  Jane  30    dial*  iHttttuiioni  tatttt  rtlumt 


Surpiut 

iirnt* 

Cupilal. 
- 

A     Profit*. 
- 

Dtpaiilt. 
• 

Par. 

Bit. 
Ptr 

A*. 

ikort 

Wheeling— 

BaiUof  Ohio  Valley 

173,000 

7^507     1,523  928 

70 

88 

Centre  Wlieel'K  Sair 
CitUena    I'eopTes' 

100,000 

80,073     1.562,201 

100 

190 

Truil   (3o    

300,000 

174  219     2.573  847 

100 

150 

Half  Dollar  .Sar  Bk 

100.000 

2."i   7<l!l     i  Oi7  (tlO 

100 

200 

N^l  Bulk  i.f  VV  Va 

3()0,i)00 

381.509    3.721,717 

100 

169 

Nitt  i<](i-.liaiii<e  Bank 

800.000 

681   79  7     4,2  )7.290 

100 

•214 

Quarter  SiiVH  Uauk. 
Siiulh  Side  Uiuik.    . 

200  IN)0 

117.774     1.206  772 

ii)n 

135 

140 

100.000 

150  0011      1    5  11  HI  ) 

100 

223 

lii)IUr  Sav  A   Tr  Go 

780.000 

1,597    179  10.614  91  1 

too 

273 

SoiMflty    TruHt  Co- 

300.000 

323,414     2  679,775 

100 

175 

WUeellnK  Bank  A 

Trust  Co 

300,000 

490.740 

4,872,713 

100 

215 

225 

WISCONSIN — ffational  bankt  June  30    8  ate  xnttiiuUoni  tatitt  ram 


La  Croit] 

Batairliid  Nat  Bank' 
E(ctianii;u  State  Bk 
Nal  Bk  of  l.uCroH.se[ 
Sofiirlly  S/*v-i  llinik 
Slate  Bk  of  LaC^r'sd' 

Milwaukee — 

Bali{«r  Stiiio  Bank 
First  WucDuslii  NB 
.Amor  Eic:!)  B.i(ik._ 
•Mirlne  Nai  Bank   . 
M'lrshall  A  [Nl^y  Bk 
.Vtnr  A  Farm  -Itate. 
Vlur  A  M.Kinfac  Bk 
Milw  Cdiuio'I  B>mk' 
Sm  Bk  of  CKiain'cei 
Nat  Exchauife  Bank! 
Second  Wiird  Sa»  B 
Wo-)t  Side  Bank... 

North  \ye  St-ite 

First  Wise  Trust  Co 


4)0,000 
28,000 

8  I)  091 
60.000 

lOJ.JOJ 


200.000 

6,000,009 

1,000  000 

300,009 

1,000.090 

130,000 

4  1)   )  111 

lOO.OOOi 

1.0)0,099 

WO.OOOl 

l,900,000i 

400,000 

200,0001 

800,000 


•352  010  8  1  3  12.301 
21    1H'»  so  5  ■!  il) 

•462  9  17  « I  369  873 
21.115  81  i  576 
82.944     1,942  701 


05.697 

3. 3  IS. 6. '0 

31)1.622 

1,14  I. S97 

1.572  6  10 

55,719 

173.907 

17.395 

521.977 

70  7.295 

1.371.90) 

441.0(2 

31.697 

760.072 


3.477  373 
69  3 n  402 

7  sis). 725 

8  07) 501 
0  Oil. 119 
2  0)5.7  )3 
2  220  S60 
1.02/7  53 
6  It  1,9  51 
7.15J.779 

52.510.732 
t  ni  027 
2  412  710 
2.2.3.714 


100 
10) 
100 
100 
100 


100 

109 
109 
109 

10  y 

100 

I )  I 

100 
10) 
100 
100 
190 
100 
100 


Ptr 

tkart 



135 

185 
138 


thart. 
U8 

193 
,142 


243     1 

200      i208 

1 

143       

127       129 
205      ,218 

1  — 

1 

.   ...|  — 

WyO'A\fiQ— National  hanks  Apr    28 


Cheyenne —  ! 

Citizens  Nat  Bank-I  100,000  140.074 

First  National  Bank'  2)0,000  291.819 

Stock  Growers  N  B  100,000'  296.814 

WyomTrASarBk  00.000;  44.977 


Ptr  thart. 

1.794.491     100 _ 

6  592.799     100 - 

4  213  751 

726,973     100 


CANADA. 

Beturnt  art  all  of  date  June  30  1921. 
NOVA   SCOTIA 


Prlett  art 
riallfaz—  f 

Bk  of  Noira  Suotla.  (»9,700,003 


Capital 
Paid  in. 


&itertt 
Pttni. 


Ospxi'd 


p«r     ittkt,      ««<    01'    *\  art. 

%  «  -«r 

18.000.009  174334551     100    250 


Par 


Bit. 


All. 


tent. 

251 


ONTARIO. 


Hamilton — 
Bank  of  Hamilton. 


4,998,990 


4,849.100  58.503.532     100 


Toronto^ 

Bank  of  Toronto ff8.000,000 

Can  Bank  of  Comm  15,000,000 
Dominion  Bank...  8,000.000 
Home  Bk  of  Canada  <;  1.939. 073; 
Imperial  Bk  of  Can  a7.ono  ooo' 

Standard  Bank 3.990.92^ 

Sterling  Bk  of  Can.    1,232,200 


6,000,000  72.194  022 

13.000.00     31  »2M  )90 

7.000,000    109)9  .S7  5 

85). 00    li0iS012 

7  .10  )  o  '    04  024.  tS) 
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REVIEW  OF  AUGUST. 

There  was  no  essential  change  in  the  industrial 
situation  during  August.  The  conspicuous  feature 
still  was  the  large  numbers  of  the  unemployed.  The 
number  was  put  at  5,735,000  in  advices  sent  to  the 
U.  S.  Senate  on  Aug.  16  by  U.  S.  Secretary  of  Labor 
James  J.  Davis.  The  information  was  submitted  in 
response  to  a  resolution  introduced  in  the  Senate  by 
Senator  McCormick  and  adopted  by  that  body  on 
Aug.  .5,  asking  the  Secretary  to  advise  the  Senate  as 
to  the  estimated  unemployment  in  the  several  States. 
Mr.  McCormick  said  he  offered  the  resolution  be- 
caihse  of  reports  that  during  July  the  number  unem- 
jjloyed  had  further  increased. 

The  incpiiry  into  tlie  matter  was  undertaken  by 
Commissioner  of  Labor  Statistics  Ethelbert  Stew- 
art at  the  instance  of  the  Secretary  of  Labor.  Ac- 
cording to  Commissioner  Stewart,  it  is  estimated 
that  in  manufacturing  and  mechanical  industries 
(including  building  trades)  the  number  of  the  un- 
employed aggregates  .'>,900,000;  in  the  mining  in- 
rlnstry,  250,000;  In  transportation,  800,000;  in  trade 
and  clerical  workers,  450,000 ;  and  in  domestic  and 
personal  service,  335,000,  making  the  grand  aggre- 
gate of  5,735,000  already  given.  This  purported  to  be 
notliing  more  than  a  rough  approximation.  It  admit- 
tedly greatly  exaggeral(;s  tlic;  r(;al  extent  of  the  y)r(i- 
vailing  idleness  as  compared  with  a  noi-mal  state  of 
things,  (vommisHloner  Stewart  started  in  his  com- 
putation with  the  estimate  made  by  the  Department 
of  Labor  through  the  U.  S.  FOmployment  Service  in 
.fan.  1021  Ihat  there  were  then  .'{,'173,'11()  less  work- 
er's employcid  than  in  .Jan.  1020,  and  that  this  was  a 


reduction  of  36.9%,  and  then  proceeded  to  allow  for 
the  industries  not  represented  in  this  earlier  com- 
putation (the  reports  of  the  U.  S,  Employment  Ser- 
vice cover  the  principal  manufacturing  and  mechan- 
ical industries,  including  the  building  trades,  but 
they  do  not  cover  all  manufacturing,  nor  do  they 
cover  the  great  groups  of  agriculture,  mining,  trans- 
portation, trade,  public  service,  professional  service, 
domestic  service,  or  clerical  work)  and  to  allow  also 
for  the  further  increase  in  unemployment  between 
January  and  July  1921. 

The  Commissioner  himself  pointed  out  that  cer- 
tain considerations  must  be  borne  in  mind  in  seek- 
ing properly  to  interpret  the  figures.  In  the  first 
place,  they  refer  to  the  change  in  the  number  of 
persons  employed  between  the  peak  of  operations  in 
1920  and  at  the  time  of  the  inquiry,  ignoring  what- 
ever of  unemployment  there  may  have  been  in  the 
spring  of  1920.  In  the  second  place,  it  must  be  re- 
membered that  employment  was  far  above  the  nor- 
mal in  the  spring  of  1920,  when  ''industries  bid  for 
workers'  wives,  daughters  and  boys  who  were  not 
accustomed  to  work  for  wages  and  took  up  gainful 
work  through  economic  necessity  or  because  of  the 
tempting  wages  offered."  Therefore,  it  is  added, 
"the  present  recession  in  employment  may  mean  not 
entirely  unemployment  for  regular  workers,  but  in 
addition  a  return  of  many  persons  from  gainful  work 
back  to  non-gainful  home  work  or  schools." 

Samuel  Gompers,  President  of  the  American  Fed- 
eration of  Labor,  laid  stress  on  the  unemployment 
situation  at  a  meeting  of  the  Executive  Council  of 
the  Federation  at  Atlantic  City,  Avhere  the  Council 
was  sojourning,  and  also  averred  that  reductions  in 
wages  (from  the  inflation  period  of  the  war,  be  it 
remembered)  would  be  vigorously  opposed.  Of 
course  what  he  said  was  largely  for  effect,  since  not 
unnaturally  he  would  be  desirous  of  remaining  in 
the  good  graces  of  his  followers.  Nevertheless,  it 
is  too  plain  for  argument  that  Avitli  commodity 
prices  falling  in  all  directions  and  the  public  refus- 
ing to  buy  exqept  at  great  reductions  in  value,  the 
price  of  labor,  wliich  constitutes  the  preponderating 
item  in  total  cost  in  nearly  all  cases,  must  be  low- 
ered along  with  everything  else.  During  the  war 
wages  reached  figures  previously  unheard  of,  the 
main  reason  for  Hiis  being  that  prices  were  ad- 
vancing with  prodigious  rapidity,  and  consequently 
the  cost  of  living  kept  mounting  steadily  higher 
Now,  however,  with  the  cost  of  living  again  moving 
downward,  labor  standards  must  be  reduced  corre- 
spondingly. Indeed,  one  reason  for  the  huge  extent 
of   uncniploynient  is  found  in   the  fact  that  in  so 
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many  instamt's  tho  \voikin{»  claKsos  n  in^i-  to  accept 
wajje  tif*  Tt-asi's,  with  tlu»  iv.siilt  that  iMisiiu'ss  ac- 
tivity (Iw'intllcK,  inasmuch  an  tjoods  manufactured 
on  the  hasis  of  |)ii*s»Mit  wa^^i's  eould  not  l>c  tlisposed 
of  at  prices  whert'  the  puldic  would  buy. 

Mr.  (lompers  Iiluows  this  as  well  as  anyone  else, 
but  obviously  it  woidd  m>t  be  jjood  policy  or  ji;oi)d 
union  tactics  for  him  as  the  head  of  the  American 
Fi'dfiation  of  Labor  to  advise  nn'nd)(Ms  of  labor 
unions  frankly  to  accept  the  sitmition  and  bow  to 
the  inevitable,  l-'rom  his  standpoint  moi-e  is  to  be 
•jaiiu'd  by  induljuin^  in  talk  about  monopoly  and 
prt)fiteerin^  and  in  resortinjj  to  the  use  of  plirases 
and  iitterauces  that  are  certain  to  make  an  app(;al 
to  the  laboring  nmsses,  «'ven  though  they  may  be 
meaningless  or  so  trit*'  that  they  ar«'  accepted  as 
truisms  by  tlu'  employer  no  less  than  by  the  em- 
ployee. Speaking:  at  Atlantic  City  on  Aufj;.  21,  pre- 
liminary t(»  the  meeting  of  the  Federation's  Ivxecii- 
tive  Council,  he  laid  down  a  pr(>[)osition  which  no 
one  denies,  when  he  said  that  the  workman  is  en- 
titled t(>  sonu'thing  more  than  food  and  shelter  and 
must  not  be  placed  on  a  kncl  with  tlie  mere  animal, 
but  it  suited  his  purpose  best  not  to  say  this  in  ordi 
nary  language,  but  to  employ  phrases  and  expres- 
sions and  to  depict  the  situation  in  a  way  calculated 
to  arouse  popular  resentment.  Accordingly  he  put 
the  itlea  in  the.se  words:  "x\.  hog  gets  its  swill,  a 
horse  gets  its  feed,  and  shelter  is  given  both,  but  the 
cost  of  food  and  shelter  alone  must  not  be  u.sed  as  the 
basis  of  the  cost  of  living  for  the  wealth  producing 
American  workman.  The  workman  must  not  be  put 
on  the  same  strata  as  the  lower  animals,  the  work- 
man needs  a  wage  that  insures  something  more  than 
enough  to  barely  exist."  The  news  dispatches  say 
that  Mr.  (Jomix'rs  fumed  when  the  nuitter  of  lower 
wages  was  put  up  to  him,  and  replied  by  saying, 
"Certainly  we  are  going  to  fight  to  our  utmost  the 
reductions  of  wages." 

The  following  day  (Aug.  22)  Mr.  Oompers,  in 
addressing  the  first  meeting  of  the  Executive  Coun- 
cil of  the  Federation,  said  that  Labor  Unions  affili- 
ated with  the  American  Federation  of  Labor  through 
out  the  country  would  be  advised  to  resist  further 
wage  reductions  by  means  of  strikes  if  necessary. 
He  charged  that  the  country  is  filled  with  profiteers 
who  are  attempting  to  force  wages  down  without 
decreasing  the  cost  of  the  necessaries  of  life.  He 
would  appear,  however,  to  have  stretched  the  doc- 
trine that  the  work  people  need  "little  luxuries" 
and  "'the  finer  things  of  life"  to  extremes  when  he 
went  on  to  say  that  "the  time  has  gone  by  when 
it  was  proper  to  sneer  at  the  toiler  who  went  to 
work  in  an  automobile  and  ate  ice  cream  for  lunch." 
On.  Aug.  2~)  the  Executive  Council  issued  a  state- 
ment, urging  that  the  credit  of  the  country  be  used 
"for  the  encourngemeut  of  productive  processes"  to 
relieve  the  unemployment  situation  and  demanding 
"that  both  our  State  and  Federal  (Joverumeuts  im- 
mediately concern  themselves  with  putting  into  op- 
eration the  processes  of  production  for  public  im- 
provements, of  building  roads,  etc." 

Mr.  Gompers's  pronunciamento  was  not  taken 
seriously  as  reflecting  the  attitude  of  the  sensible 
American  wage-earner  towards  proper  wage  adjust- 
ments, or  even  the  course  likely  to  be  pursued  by 
labor  unions  themselves  where  the  alternative  is  pre- 
sented of  accepting  a  wage  reduction  or  going  on 
strike.  In  the  case  of  railway  labor,  where  earlier 
in  the  summer  the  U.  S.  Kailroad  Labor  Hoard  had 
decreed  an  average  reduction  in  wages  of  about 
12%,  effective  Jidy  1,  there  had  been  the  same  threat 
of  possible  strike,  and  yet  when  the  day  came  around 
the  men  quietly  continued  at  work  and  now  the  ef- 
forts of  the  chiefs  of  the  big  Brotherhoods  are  di- 
rected mainly  towards  getting  assurances  that  no 
further  wage  reductions  will  be  attemptcil — assur- 
ances which  cannot  be  given  (as  the  Brotherhood 
chiefs  were  plainly  to](l  during  the  month  umU'r 
review)  at  a  time  when  the  public  is  clamoring  for 


lower  transportation  charges,  these  charges,  like 
wages,  ha\  ing  been  en(Uiuously  advanced  dining  the 
war  and  I  lie  two  years  succeeding.  Failing  to  get 
the  assurances  against  fiiillu'r  (lecreas<>s  in  wages, 
the  Brotlu-rhood  chiefs  (nice  more  throw  out  intinm- 
tituis  of  a  possible  strike,  after  a  referendum  vote 
«>f  the  members,  arrangements  for  which  are  now 
being  nmde,  but  there  will  be  no  occasion  for  worry 
until  an  endeavor  is  made  to  i)ul  tin?  strike  threat 
into  actual  effect. 

Mr.  <iompei-s  himself  later  in  the  month  indicated 
that  the  suggestion  to  stiiUi^  rather  than  accept 
wage  reductions,  must  not  be  taken  too  literally.  At 
a  coid'erence  Indd  at  Atlantic  <Mty  on  Sunday,  Aug. 
2S,  between  Mr.  Comjx'rs  and  the  officers  and  mem- 
bers of  Ihe  Central  Labor  Union  of  .\llanlic  ('ity, 
the  Building  Trades  ('ouncil  and  other  local  unions, 
Mi-.  (lompers  indicated  that  he  was  counselling  wage 
reductions  simply  as  a  matter  of  policy  and  not 
with  any  idea  that  resistance  would  be  crowned  with 
success.  He  told  the  Atlantic  City  union  men  that 
whenever  a  wage  i-eductlon  was  pro])osed,  it  was 
better  to  resist  "and  lose,  or  compromise,  than  not 
to  resist  at  all."  The  paragraph  complete  in  which 
this  renmrk  ai)peared  was  as  follows: 

Wlu'iii'ver  a  rediictioii  in  \vay;es  has  boon  accoi)to(l  l)y  oui- 
I'lo.voos  it  has  hoon  foHowod  hy  anollior  and  tlion  another. 
Wo  have  called  upon  tlio  men  of  labor  of  Aniorioa  to  resist 
reductions  in  \va^(>s.  Lot  nie  .say  in  all  candor  to  you  that 
\v(>  caiuiot  in  the  pre.sont  state  of  or;,'anization,  or  even  at 
tlio  lii^'h  peak  of  organization,  successfully  resist  every  of- 
fer of  reduction  of  wajios.  but  it  is  better  to  resist  and  lose 
or  conipronuse  than  not  to  resist  at  all.  because  if  you  don't 
resist  you  oncourase  the  employer  into  the  idea  that  you 
can't  and  won't  resist. 

In  the  meantime  the  unemployment  situation  con- 
tinues unrelieved,  and  during  August  no  signs  ap- 
l)ear  indicating  that  there  was  to  be  an  early  start- 
ing up  of  business  in  general,  or  even  a  decided  im- 
provement in  any  particular  line.  In  the  iron  and 
steel  trades  the  curtailment  of  the  make  of  iron 
has  been  carried  to  such  extremes  that  after  the 
spectacular  drop  in  prices  in  the  months  preceding, 
some  slight  upward  reaction  occurred  in  August, 
but  in  the  case  of  the  finished  products  of  steel, 
further  demoralization  in  values  occurred.  In  mak- 
ing public,  early  in  August,  the  figures  of  pig  iron 
production  for  the  month  of  Juh",  the  "Iron  Age" 
of  this  city  reported  that  the  output  for  that  month 
had  been  the  smallest  in  nearly  eighteen  years.  The 
"Age"  found  that  in  the  31  days  of  July  the  make  of 
iron,  which  has  repeatedly  been  over  3,000,000  tons 
a  month,  and  on  occasions  has  been  close  to  3,500,- 
000  tons,  had  been  no  more  than  864,555  tons.  Not 
since  December  1903,  said  the  "Age,"  when  846,695 
tons  was  produced,  has  the  country  seen  so  small  a 
pig  iron  output. 

In  face  of  this  great  contraction  in  the  make  of 
iron,  new  low  levels  in  prices  were  reached  in  the 
early  part  of  August.  For  instance,  the  "Iron 
Age,"  in  its  issue  of  Aug.  11,  reported  that  on  larger 
buying  than  for  many  weeks  past  pig  iron  in  Eastern 
Pennsylvania  had  shown  a  fresh  decline  of  from  ^1 
to  $2  per  ton.  The  largest  lot,  said  the  "Age,"  was 
5,000  tons  of  basic,  bought  by  an  Eastern  steel  com- 
pany, at  |19  at  furnace.  Foundry  iron  als(^  went 
to  a  new  low  level  for  the  year,  it  was  stated,  con- 
siderable sales  being  made  at  $18.50  at  Eastern 
Pennsylvania  furnace  for  No.  2  plain,  and  at  §!19  for 
No.  2X.  Lower  (piotatious  were  reported  likewise 
from  the  Bidfalo  District,  No.  2  iron  being  offered 
considerably  under  .|!19.  It  was  noted  that  the 
Lackawanna  Steel  Company,  which  in  good  times 
has  been  a  buyer  of  pig  iron,  was  now  formally  in 
the  nmrket  as  a  seller.  lOven  at  that  time,  however, 
the  Chicago  District  was  reported  as  showing  a 
firnuM-  i)ig  iron  market  "after  the  bU>wiug  out  of 
two  nu'rchant  furuaci's."  and  Ihe  stateuuMit  was 
added  that  "at  Pittsburgh,  due  \o  the  drastic  cur- 
taihuent  of  pig  iron  production,  little  irioi  is  avail- 
al>le."     The  following  \\et>k    this  im-ipitMU    rally    in 


Sept.,  1921.] 


MONTULY    REVIEW 


13 


i-;iw  iron  look  moTc  proiioiiriccd  form.  In  its  issue 
of  Aii^.  IS  llic  "Aj;!""  i-i'|»(>il<'(l  (li;i(,  (lie  rccciil  low 
(lip  in  pij;-  iron  i)ric('s  luid  led  lo  biiyiii*;  on  ;i  sciilc 
pi-oliMhIy  not  (Mpiiil!('<I  in  n  ycnr,  and  lli:il  prodiicciK 
of  roiindry  ii-on  in  .ill  dislricis  had  sliiuctl  in  lli<- 
business.  It  stated  that  a  j;()od  many  eonsumers 
whose  stoeks  had  i-un  down  had  sensed  (he  possihili 
ties  of  the  low  rate  to  which  onli)nt  had  tallen,  and 
had  deeided  to  l)ny.  In  its  issue  of  Auji;.  2.")  flie  same 
authority  reported  that  the  ])ij4'  iron  market  had 
held  tlie  improvement  of  the  i)i'evions  week,  consid 
erable  sales  beinj;  reported  at  r>()  cents  or  more  aboNc 
recent  low  prices  in  some  districts,  while  in  olhei- 
cases  business  had  been  closed  at  tlu^  prices  (pioted 
a  fortnii^dit  before.  The  improvement,  however,  ap 
pears  to  have  halted  in  the  succeeding  week,  for  in 
its  issue  of  Sept.  1  the  "Age"  had  this  to  say : 

Salos  of  pi.i^  iron  in  tho  Clovchmd  and  rhil;t(l('li>hia  dis- 
tricts amount  to  a  v(>ry  I'air  tonnage,  l)ul  for  tlic  most  i)art 
there  is  a  suhsidenco  from  tlio  active  buying  of  two  or  three 
weeks  in  August.  Following  the  recent  activity,  furnaces 
have  made  an  effort  to  establish  higher  prices  and  have 
.succeeded  to  some  extent,  as  basic  has  been  sold  at  .$19,  Val- 
ley, or  $1  above  what  has  prevailed  for  som(>  weeks,  while 
small  sales  of  various  grades  have  been  made  in  Chicago  at 
an  advance  of  .$1. 

Under  the  improvement  in  price,  No.  2X  Philadel- 
phia Avas  quoted  Aug.  30  for  early  delivery  at  -120  81 
against  |20  U  Aug.  16  and  pi  35  July  26  1921  and 
.|53  51  Aug.  31  1920,  \yhile  No.  2  Valley  Furnace  on 
Aug.  30  was  quoted  at  |21,  against  |19  50  from  July 
26  to  Aug.  16  1921,  |20  Aug.  23,  and  -fSO  Aug.  31 
1920. 

Contrariwise,  in  the  case  of  steel,  and  particularly 
.steel  in  its  finished  form,  the  downward  tendency 
of  values  continued,  and,  as  already  remarked, 
prices  became  quite  demoralized.  The  U.  S.  Steel 
Corporation,  after  the  reduction  in  prices  announced 
earlj''  in  July,  and  which  follow^ed  the  antecedent 
action  of  the  independent  steel  concerns,  in  August 
followed  the  independent  producers  in  still  further 
doAvnward  revisions.  This  Avas  done,  however,  with- 
out the  formal  issuance  of  any  price  schedules.  On 
Aug.  2  one  of  the  Wall  Street  publications — "The 
Wall  Street  Journal" — stated  that  the  Steel  Cor- 
poration, although  making  no  official  announce- 
ment of  a  new  price  schedule,  was  meeting  the  new 
low  prices  quoted  by  the  independent  producers  on 
steel  products,  and  appeared  to  be  setting  the  pace 
in  the  case  of  at  least  one  product,  namely  tinplate. 
It  then  gave  the  following  table,  comparing  the 
new  prices  for  a  number  of  products  compared 
with  those  of  July  7  and  April  13  and  with 
those  fixed  by  the  Industrial  Board  in  the  spring 
of  1919  following  the  conclusion  of  the  Armistice 
the  previous  Nov.  11 : 

New 

Prices. 

Tinplate $5  2.3 

Bars    1  75 

Plates 1  85 

Galvanized  sheets 4  25 

Black  .sheets   5  25 

On  Aug,  24  Judge  Gary,  Chairman  of  the  Steel 
Corporation,  announced  that  sheet  and  tinplate 
prices,  having  been  cut  from  .'i|;5  to  flO  a  ton  by  the 
independent,  or  outside,  steel  makers,  the  Steel  Cor- 
poration would  follow  suit.  This  brought  the  price 
on  galvanized  steel  sheets  at  Pittsburgh  down  to 
$3  75  per  hundred  pounds,  against  the  r(!cent  pre- 
vious price  of  f4,  and  comparing  with  |9  on  Aug.  31 
1920,  and  black  annealed  sheets  down  to  .|2  75, 
against  the  recent  previous  pric(i  of  |3  and  compar- 
ing with  .1i;7  50  in  August  1920.  Steel  billets  at 
Pittsburgh,  botli  Bessemer  and  open  heai'th,  were 
quoted  Aug.  30  and  Aug.  Z\  at  .f29,  against  |30 
from  July  26  to  Aug.  16  and  .|;60  in  August  last  year. 
Ah  exi>laining  the  policy  inthnincing  the  Steel  CJor- 
poration  in  meeting  the  reductions  of  the  outside 
concerns.  Judge  Cary  took  pains  to  issue  the  fol- 
lowing Htatem(;nt: 

When  the  Hubnidiaries  of  the  Steel  Corporation  ascertain 
to  a   fcrtainty   that   large  and    important    IndependentH,   so 


Indus.  Board 

July  7. 

April  13 

Prices. 

$5  75 

$6  25 

$7  00 

1  90 

2  10 

2  35 

2  00 

2  20 

2  45 

4  50 

5  00 

5  70 

5  75 

C  25 

7  00 

(iilled,  iivo  selling  at  prlcew  inalerlaiiy  lower  than  thow; 
whiili  have  h(!en  h(M-el.ofore  antionnffid,  our  subsidiaries 
iiicci  the  new  prices.  Tliey  (b)  not  pn'cliiltate  or  lead  5n 
(■slnhlisliiiijc  lowci-  prices,  for  they  are  aware  that  the 
piircs  wiiicji  liav<'  pre\'ailcd  I'oi-  some  lime  (lasl,  are  lower 
lliiiii  llic  actual  cost  of  jiroihicliou  by  most  If  not  all  of 
I  Ik    producers. 

'i'hese  additional   redin-lions  in  i)ric(!S  for(;(;d    I  lie 
Sle(!l    Corpoialioii    to    make    furth(!i-    i-<;ductionK    in 
wages.    On  Aug.  I!)  (Miairman  (lary  announced  that 
ill  view  of  the  picvailing  low  selling  prices  of  Kt(!('l, 
as  compared  to  costs  of  [)roduction,  it  was  necessary 
lo  make  r<Mluctions  in  wage;  rates,  and  therefore  the 
Steel   Corporation   would    i-ecomnuind   to  its  subsi- 
diary com[)atiies  that  the  genei"il  rates  of  day  labor 
(unskilled  laboij  b(!  decreased  lo  '.'A)  cents  p<!r  hour, 
to  IxH'ome  effective  on  Monday,  Aug.  29,  "and  that 
other    wages   and    salaries   be   e(piitably    adjusted." 
This  was  the  third  rcMJuction  tlu;  present  year,  and 
brings  the  wages  for  a  ten-hour  day  for  common  la- 
bor down  to  |3.     The  first  reduction  came  in  May, 
ami  amounted  to  20'/,  reducing  the  pay  for  a  ten- 
hour  day  from  |5  06  to  |1  05.    On  July  16  the  Cor- 
l)oration  abrogated  the  so-called  "basic"  or  "over- 
time" day,  which  had  been  made  operative  during 
the  war  as  an  emergency  measure.     This  meant  a 
cessation  of  payment  of  time  and  one-half  for  work 
over  eight  hours,  and  was  equivalent  to  a  reduction 
of  about  91/2%,  reducing  the  pay  for  ten  hours  to 
|3  70.      The    latest    reduction,    as    already    stated, 
brings  the  pay  down  to  |3  per  day,  as  against  |5  06 
per  day,  the  peak  reached  during  the  Avar  inflation. 
Grain  prices   tended   lower  during  Augifst,   but 
this  Avas  due  not  to  any  improvement  in  crop  pros- 
pects but  to  the  fact  that  farmers  sent  their  supplies 
to  market  with  unAvonted  freedom.     This  Avas  con- 
trary to  the  policy  pursued  in  1920,  Avhen  the  agri- 
cultural community  was  holding  back  its  products 
for  higher  prices,  and    the    general    belief  is  that 
farmers  are  profiting  by  their  experience  of  last 
year,  when  instead  of  higher  prices  they  had  to  ac- 
cept lower  prices.     It  is  quite  possible,  hoAvever, 
that  this  year's  rushing  of  grain  to  market  is  due 
to  a  totally  different  cause,  namely,  the  pressure 
brought  by  the  banks  in  eompelling  farmers  to  liqui- 
date their  outstanding  loans.     Certainly  less  prog- 
ress has  been  made  in  eliminating  "frozen  credits" 
in  the  agricultural  regions  than  in  other  parts  of  the 
country.    At  all  events  the  receipts  of  grain  at  the 
Western  primary  markets  reached  perfectly  enor- 
mous proportions,  and  this  naturally  had  its  effect 
on  prices,  even  though  the  export  demand  Avas  also 
of  huge  dimensions,  the  shipments  being  close  to 
the  largest  on  record.     The  September  option  for 
Avheat   at   Chicago,    after   touching   |1 26   Aug.    2, 
moved  sharply  doAvnward,  and  Aug.  22  was  quoted 
at  fl  131/8 ',  some  recovery  then  ensued,  and  the  close 
Aug.  31  Avas  |1  21%.       The    December    option   for 
Avheat,  from  |1  2914  Aug.  2,  dropped  to  |1 11  Aug. 
22,  Avith  the  close  Aug.  31  at  |1  23.     In    the    case 
of  corn,  the  September  option  at  Chicago  declined 
from  601/2  cents  Aug.  1  to  51%  cents  Aug.  19,  and 
then  rallied  the  same  as  wheat.    Very  high  tempera- 
tures were  being  encountered  in  the  Middle  West 
and  the  Southwest,  the  area  of  largest  production, 
inducing  fears  of  material  damage  to  the  groAving 
ciop,  and  this  was  reflected  in  market  prices.     The 
close  for  the  September  option  at  Chicago  on  Aug. 
3)1  Avas  53%  cents.     The  December  option  for  corn 
d(;clined  from  60%  cents  Aug.  1  to  521/4  cents  Aug. 
20,  and  cIos<h1  Aug.  31  at  531/2  cents.     Oats  prices 
followed  the  course  of  values  of  other  grains,  in  face 
of  the  certainty  that  the  1921  crop  is  going  to  fall 
sev(!ral   hundicd   million   bushels  beloAV  the  crop  of 
192t).    The  September  option  for  oats  declined  from 
38%  cents  Aug.  3  to  32  cents  Aug.  19,  and  closed 
Aug.  3,1  at  33%  cents.     The    December   option    for 
oats  fell  from  11%  cents  Aug.  2  to  35%  cents  Aug. 
19,  ami  clos«'d  Aug.  31  at  37%  cents. 

The  price  of  cotton  sharply  advanced  because  of 
decidedly  unfavorable    croi)    conditions — extremely 
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high  teiuperatureH  aud  ilioujjht  in  Tfxas  ami  i*lse- 
when*  ill  tlie  Soiithwewt.  From  \'2.17)  ct'uts  .Iiily  :{(), 
the  prii-e  of  mititliiii|;  ii[>laml  spot  i-utton  in  Xi-w 
York  ailvauoed  to  13.50  itMitw  Aug.  i\,  ami  after  a 
(lownwai'd  I'eaction  t»>  1«.S0  leutt*  Au^.  17  resumed 
its  upward  course,  and  Auj,'. .'{()  got  up  to  HJ.JIO  centH; 
the  rln.se  Aug.  ol  was  at  UI.O.")  leiits.  IMint  ihiths 
at  Fall  River  were  marke«l  up  Aug.  S  from  4'i4  cents 
to  V^  cents,  on  Aug.  lU  to  a's  cents,  on  Aug.  2."»  to 
51,4   cents,  and  on  Aug.  I'D  to  r»i/2  cents. 

Fornuil  treaties  of  peace  were  concluded  during 
the  UKUith  between  the  United  States  and  iJermany 
(subject  to  ratification  by  the  V.  S.  Senate  and  the 
Keichstagi  aud  between  this  couiiliy  and  Austria 
and  Hungary,  but  the  war  having  long  been  a  thing 
of  the  past,  had  no  iuHuence  ^>u  affairs.  The  Treaty 
with  Tu'miany  was  signed  in  Beilin  (Ui  Aug.  L*.'), 
that  with  Austria  on  Aug.  L'l  in  \'ieuna,  and  that 
with  Huugary  on  Aug.  31  at  Hudapest.  The 
Treaty  with  (Jeruiiiuy  follows  the  lines  of  the  Peace 
Kesolution  adopted  by  Congress  aud  approved  by 
the  President  on  .Tuly  2,  and  is  intemled  to  insure 
to  the  United  States  all  the  advantages  accruing 
to  any  of  the  great  Pt)wers  under  the  Treaty  of  Ver- 
sailles, while  releasing  this  country  from  any  obli- 
gations in  connection  with  the  League  of  Nations 
Covenant. 

Congress  on  Aug.  24  took  a  recess  to  Sept.  21. 
Before  adjournnu'nt  the  McXary  bill,  amending  the 
War  Finance  Corporation  Act  so  as  to  provide 
financial  relief  for  agricultural  interests,  became  a 
law.  The  bill  emimwers  the  Corporation  to  issue 
i^l,.")00,()U().OO(>  in  its  own  bonds  and  to  make  ad- 
vances to  the  extent  of  .^1 .000,000.000  for  financing 
agricultural  exports.  A  bill  a:aending  the  Federal 
Farm  Loan  Act  so  as  to  permit  an  increase  from 
5%  to  51/2%  in  the  rate  of  interest  on  bonds  issued 
by  the  Joint  Stock  Land  Banks  also  became  a  law. 
Other  nieasures  enacted  into  law  were  the  bill  for 
the  creation  of  a  budget  system;  the  Capper-Tincher 
bill  for  the  elimination  of  speculation  in  grain;  the 
bill  for  the  regulation  of  the  meat-packing  industry  : 
the  Emergency  Agricultural  Tariff  bill ;  the  immi- 
gration restriction  measure,  and  the  bill  for  the  ex- 
tensioti  of  the  dye  embargo.  The  bill  for  refunding 
the  indebtedness  of  the  railroads  to  the  TJ.  S.  Gov- 
ernment, the  Permanent  Tariff  bill,  and  the  bill  re- 
vising the  income  and  internal  revenue  taxes  passed 
the  House,  but  remain  in  the  Senate.  The  Tax  Re- 
vision bill  repeals  the  excess  profits  tax  and  reduces 
the  surtaxes  from  a  maximiun  of  65%  to  32%,  but 
makes  the  change  effective  -Tan.  1,  1922,  instead  of 
January  1,  1!)21.  The  ordinarv  corporation  tax 
is  raised  from  10%  to  121/2%,  effective  Jan.  1,  1922. 
The  personal  exemption  is  raised  from  82,000  to 
^2,500  for  incomes  not  in  excess  of  •?5,000,  aud  the 
additional  exemption  for  dependents  increased  from 
1200  to  S400,  effective  as  of  Jan.  1,  1921. 

Announcement  of  dividend  cuts  and  omissions 
continued  during  August.  The  New  York  Out.  & 
West,  passed  its  com.  div.  The  Amer.  Sugar  Re- 
fining Co.  omitted  its  usual  quar.  div.  of  1^4%  on 
common.  The  quar.  div.  on  Manati  Sugar  Co.  com. 
was  also  omitted.  The  Cuban  American  Sugar  Co. 
passed  on  common.  The  quar.  div.  of  the  Xat.  Su- 
gar Refining  Co.  was  reduced  from  21^0  to  !%%• 
TheWest  India  Sugar  Finance' Corp.  passed  the  quar. 
div.  on  common.  The  div.  usually  paid  Aug.  15  by 
the  Merritt  Oil  Corp.  was  deferred.  Although  the 
Ohio  Oil  Co.  declared  the  regular  quar.  div.  of  .^1.25 
per  share,  the  customary  extra  div.  was  omitted. 
U.  S.  Industrial  Alcohol  Co.  cut  the  quar.  div.  on 
com.  from  2%  to  1%.  The  quar.  div.  on  the  6% 
cum.  pref.  stock  of  Advance  Rumelv  Co.  was  re- 
duced to  34  of  1%.  Graton  &  Knight"  Mfg.  Co.  paid 
the  quar.  div.  of  1^4%  on  the  pref.  stock  in  7%  scrip. 
Action  on  Sherwin  &  Williams  Co.  (Cleveland)  com. 
was  deferred.  The  quar.  div.  on  Chesebrough  Mfg. 
Co.  com.  was  passed.  Internat.  Cotton  Mills  omit- 
ted the  com.  div.  New  York  Air  Brake  Co.  paid  its 
quar.  div.  of  I14  in  6%  scrip.    Wayagamack  Pulp 


&  Paper  Co.  failed  to  declare  its  <pnir.  div.  The 
(|uar.  div.  of  \y'^%  on  British  Columbia  I-'ishing  & 
Packing  Co.,  Ltd.,  was  passed.  Coniagas  Mines, 
Ltd.,  omitted  the  usiml  (|uar.  div.  of  2i/2'^ .  The 
Miller  Rubber  Co.  deferred  the  (pmr.  div.  on  pref. 

In  the  stt)ck  market  there  was  further  liipiidation 
duiing  August,  aud  the  shai'es  of  a  large  nuud)er  of 
industrial  companies  establishe<l  new  low  records 
for  the  year.  .Vt  tin'  opening  of  (he  nioulh  (lie  mar- 
ket was  rather  firm,  and  duiing  the  coui-se  of  the 
month  there  were  numerous  rallies,  with  a  conspicu- 
ous upward  reaction  the  latter  part  of  the  month, 
but  (here  were  many  periods  of  weakiu'ss.  Different 
groups  of  stocks  took  theii-  (urn  in  (he  s[)ells  of  de- 
pression, and  in  that  respect  the  experience  during 
August  was  a  repetition  of  (ha(  of  previous  months. 
There  .seemed  to  be  a  Cetding  that  the  long  period  of 
decline  must  be  nearing  its  eml,  and  this  led  to  pretty 
confident  buying,  though  oidy  of  limited  volume, 
after  each  sharp  break,  aiul  this  accounts  for  the  fre- 
qtient  rallies  \\iii(di  occurred,  but  with  eacdi  recov- 
ery of  this  kind  new  weakness  developeil  in  another 
quarter  of  (he  market.  The  divideiul  reductions  and 
sus])ensions,  already  noted,  exi)lain  one  cause  of  the 
weakness.  As  a  group  perhai)s  the  sugar  stocks  suf- 
fered more  seriously  than  any  other.  The  reason  is 
perfectly  obvious,  in  the  great  collapse  in  the  price 
of  sugar  wiiich  has  occurred  during  the  last  15 
months,  the  prospects  of  even  the  strongest  of  the 
sugar  refining  companies  have  become  impaired, 
and  some  of  them  find  it  hard  to  finance  their  large 
inventories  acquired  at  much  higher  prices.  The 
dividend  reductions  by  the  sugar  companies  during 
August  were  more  numerous  than  those  of  any  other 
class,  as  the  dividend  record  further  above  (already 
referred  to)  plainly  shows.  The  American  Sugar 
Refining  Company  is  among  those  which  were  forced 
to  suspend  dividend  payments  on  the  common  stock, 
and  this  stock  sold  down  to  58%  Aug.  30  against 
69%  Aug.  1  and  96  Jan.  19.  The  announcement  of 
the  suspension  came  on  Aug.  10,  and  in  its  general 
influence  was  perhaps  the  most  important  adverse 
factor  encountered  during  the  month,  inasmuch  as 
this  company  had  previously  maintained  its  divi- 
den  record  unimpaired  ever  since  its  organization 
in  1891 — a  period  of  30  years.  .The  market  position 
of  the  other  sugar  stock  was  not  improved,  of  course, 
by  this  manifestation  of  misfortune  on  the  part  of 
the  American  Sugar  Refining  Company,  and,  be- 
sides, these  other  companies  were  suffering  from 
similar  troubles  of  their  own. 

The  motor  stocks  also  had  further  sinking  spells, 
induced  by  additional  cuts  in  a  number  of  makes  of 
leading  cars.  The  copper  stocks  moved  lower  be- 
cause of  the  further  decline  in  the  price  of  the  metal 
and  the  absence  of  any  pronounced  demand  either 
on  home  account  or  for  export.  The  rubber  stocks 
broke  to  new  low  records,  owing  to  the  despondent 
condition  of  the  rubber  trade  aud  a  very  poor  in- 
come statement  by  that  king-pin  of  rubber  com- 
panies, the  United  States  Rubber  Company,  which 
in  -Tuly  had  been  forced  to  suspend  dividend  pay- 
ments on  its  common  stock.  The  steel  stocks  suf- 
fered because  of  the  new  cuts  in  the  prices  of  steel 
products — initiated  by  the  independent  steel  pro- 
ducers aud  followed  by  the  Ignited  States  Steel  Cor- 
poration— and  the  shipping  stocks  in  like  nuinner 
sustained  further  declines  on  account  of  the  stagna- 
tion of  shipping  throughout  the  world  and  the  lim- 
ited demand  for  ocean  freight  room  in  face  of  a 
superabundance  of  ships.  Besides  this,  many  sep- 
arate stocks  broke  badly,  due  to  conditions  peculiar 
to  themselves.  Thus,  International  Harvester  de- 
clined sharply  at  one  time,  though  subsequently  re- 
covering the  whole  of  its  loss,  and  New  York  Air 
Brake  and  United  Drug  also  suffered  sharp  plunges 
downward  at  different  times.  Sears,  Roebuck  .'t 
Co.  made  a  new  low  record  beca\ise  of  the  company's 
poor  income  showing  for  the  six  nu>nths,  and  n\i- 
merous  other  stocks  might  be  meutii>utsl  which 
broke  badly  at  one  time    or    another.     Of    course. 
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whenever  especiail  weakiiesH  of  thin  kind  developed, 
operators  for  a  d(;cllne  would  proceed  to  help  the 
inoveiiieiit  d<»\\  Tiward.  It  is  lo  be  noted  that  while 
the  steel  storks  as  a  class  were  weak,  on  more;  (iiiin 
one  occasion  United  States  Steel  Corporation  stock 
])roved  an  exception  to  the  nih'  iuid  displayed  {,'reat 
firmness. 

lOven  the  railroad   stocks  the  early  part  of  tlui 
month  were  quite  weak  at  times.     The  reason  for 
this  was   that  railroad   affairs   in   An}i,iist  did    not 
proy;ress  so  smoothly  as  in  the  months  immediately 
precedinj>-.     In  the  first  place  opposition  develojx'd 
to  the  plan  of  the  Administration  at  Washinj^ton 
for  refundiiifj;  the  indebtedness  owinjj;  by  the  rail- 
roads to  the  United  States  (Jovernment  with  the  co- 
incident release  to  the  railroads  of  about  1500,000,- 
000  owinj;-  by  the  (lovernment  to  the  roads.    The  bill 
got  throuf;h  the  House  before  the  taking  of  the  Con- 
gressional recess  on  Aug.  24,  but  remained  tied  up 
in  the  Senate.  In  the  second  place,  the  performanc<;s 
of  the  United  States  Labor  Board  in  the  matter  of 
labor  rules  and  regulations  excited  some  uneasiness 
— for  instance,  the  Board  ordered  a  new  vote  on  the 
Pennsylvania  System  in  the  case  of  the  rules  agreed 
upon  by  the  employees  themselves  with  the  system, 
because  of  complaints  on  the  part  of  a  small  minor- 
ity who  wanted  labor  union  representation.    Final- 
ly, the  various  unions  themselves  were  engaged  in 
devising  arrangements  for  a  referendum  vote  on  the 
question  of  accepting  the  wage  reductions  which 
went  into  effect  July  1.    No  one  took  seriously  the 
intimations  of  a  possible  strike  to  result  from  this, 
but  nevertheless  the  evidence  of  friction  was  not  re- 
garded as  altogether  stimulating.    The  last  few  days 
of  the  month,  however,  the  returns  of  earnings  for 
the  month  of  July  began  to  appear  and  these  were 
of  such  an  extremely  favorable  character,  as  far  as 
the  net  results  were  concerned — great  improvement 
in  net  being  shown  by  reason  of  economies  of  opera- 
tion (and  also  the  12%  reduction  in  wages)  in  face 
of  declining  gross  revenues — that  all  other  consider- 
ations were  swept  aside  and  railroad  shares  mani- 
fested renewed  strength.    It  may  be  said  generally 
that  at  least  during  the  last  ten  days  of  the  month 
the  inclination  of  the  market  appeared  to  be  up- 
ward, and  this,  with  the  strength  of  the  railroad 
shares,  brought  very  substantial  recoveries  nearly 
all  through  the  list  the  last  few  days  from  the  ex- 
treme low  points  of  the  month. 

On  Monday,  Aug.  29,  the  news  of  the  application 
for  a  receiver  for  the  Interborough  Rapid  Transit 
Co.  caused  a  sharp  break  in  the  prices  of  the  securi- 
ties of  that  system,  without  any  effect,  however,  on 
the  general  market.  The  refunding  5's,  which  had 
closed  the  previous  Saturday  at  .541/8,  opened  at  51 
and  later  touched  48%.,  though  with  some  recovery 
subsequently.  The  Interborough  7%  short-term 
notes,  due  Sept.  1,  which  closed  at  761/4,  dropped  to 
09,  and  the  Interborough  Consolidated  preferred 
fell  from  914  to  7%,  and  closed  Aug.  31  still  lower 
at  714.  The  biggest  fall  of  all  occurred  in  Manhat- 
tan Rwy.  (guar.),  the  elevated  system,  which  closed 
on  Saturday  at  45l^,  on  Monday  dropped  to  35%, 
and  on  Wednesday,  Aug.  31,  touched  351^,  the  close 
Aug.  31,  however,  being  at  38. 

VOLUMK  OF  BUSINESS  ON  THE  .STOCK  KXCUANGE. 


1920. 


1910. 


Monlhof  AuiJiiSl —  1921. 

Stock  Hal<!S — 

Niirnl/cr  of  Bhares.        Il,117,(35  13,728,598  24  4.32  647 

J'ar  value «877,300,0«8  $1,172,753,800  $2.165,107!475 

i'.imii  Kal(M  (par  value) — 

KR.  &  rnlBC.  brl«..  532,4.M,500  861,889.500  $33,285,500 
t;.  H.  Govt.  bds..  71,138,4.^0  138.685,800  206.899.500 
HtaU;,  riiurilnlpal  Sc 

forf;l({ri  bOTKld...         13,315,000  14,010,500  12,232,500 


19J8. 

6,887,589 
$051,885,275 

S19,197,.500 
118,449,500 

26,051,000 


8116.907,950      $214,685,800      $252,417,500       $163,698,000 


Total  bond  sales. 
Jan.  I  l)>  Aui/.  31- 

Stock  iial<« — 

.Vurnbcrof  sharcH.       114,072,142         151.468,486         200,268,975  89  100  917 

J'ar  value S8,543,069,6.'i2$13,.'{.57,274.475$18,285,576.6.55  $8,317.425;565 

I'.ori'l  salcH  (par  value) — 

KfV  A  if.Uc.bds..     $.564,874,100      $401,014,000      $354,750,500      $181,2.52,0(0 

U.  H.  (;ovt.  M»..   1,1,58,977,140     1,887.047,600     1,571, .377, 700        097  7.50  ()(k) 

State,  municipal  A  ,        ,  /  /  / 

forelKribomlH...       181,270,700         184,148,300        205,.591 ,5(J0         145.624,000 


Trrtal  bond  Bales. .$1,905, 121, 940  $2,472,209,900  $2,131,719,700  Sl,024,632,0()0 

Tha    local    money    market    was    without    special 
feature  diiring  August,  hut  the  tendency  was  towards 


gr(!!it(!r    ease.     The    range;    for    nioiuiy    on    call    was 
4j/2(">'i%-      ''"'  '<*^^'  figure  was  touched  on  the;  first 
(lay  of  I  he  month  and  was  also  the  renewal  rate  for 
lliaf    (lay.     On    Aug.   30   4^%   was   again    (juoted, 
being  the  low  rate  for  the  day.     On  Aug.  2  ninovvals 
wcire  put  llirougli  at  5%;  on  Aug.  3  and  4  at  5^%; 
Aug.  5  to  18  inclusive  at  0%;  Aug.  19  to  25  at  h]/j,%, 
and  Aug.  20.  to  31  iiudusive  at  5%.     For  the -greater 
jiarL  of  th(!  nioiiLh  (;all  funds  wer(!  in  rather  free  Htip- 
I)ly,  although  the  in(|uiry  was  limit(;d.     On  Aug.  5 
i'].  V.  I).  Cox,  Se(;r(;tary  of  tin;  New  York  St(K;k  JOx- 
change,  made  an  announcement  to  the  effect  that 
"tl)(i  ni()n(!y  clerk  will  not  ac(;e])t  orders  for  l)orr()wirig 
or  lo.'uiing  money  hiU'V  than  2:30  [).  ni."     This  ruling 
is  for  the  purpose  of  relieving  the  congestion  caus(!d 
by  l)iokers  delaying  llusir  nj)pli(;:UioiiH  for  loans  until 
the  last  minute,  which  often  gives  the  impression  of 
a  shortage  at  the  close  of  the  market,  whereas  as  a 
matter  of  fact  banks  had  misjudged  the  requirements 
and  had  withdrawn  their  funds.     The  rates  given 
above  api)lied  to  loans  on  niix(!d  collateral  and  all- 
industrial  collateral  alike.     In  time  money  there  was 
not  much  business  passing.     While  funds  were  avail- 
able in  moderate  amounts  for  all  maturities,  there 
were  few   boi-rowers;   hence  trading   was  extremely 
dull,  transactions  being  confined  mainly  to  renewals. 
During  the  opening  week  60  and  90-day  money  ranged 
at  from  53^  to  6%,  while  four,  five  and  six  months' 
funds    brought    5^@6%.     During    the    succeeding 
week  6%  was  the  quotation  for  all  maturities.     The 
cost  of  time  money  gradually  worked  up  to  6J^%, 
but  at  the  close  the  quotation  was  5%@6%.     These 
rates    relate    to    loans    on    mixed    collateral.     All- 
industrial  money,   whenever  quoted,   ranged  about 
J<4  of  1%  higher.     Commercial  paper  was  quiet  and 
featureless.     Offerings  were  small  and  the  inquiry 
only  moderate,   country  banks  being  the   principal 
buyers.     During  the  first  half  of  the  month  GOtind 
90  days'  endorsed  bills  receivable  and  six  months' 
names  oP  choice  character  were  quoted  at  5%@,Q%. 
During  the  remainder  of  the  month,   however,  6% 
was   the   single   rate   quoted.     Names   not    so   well 
known    required    6@63^%    throughout    the    entire 
month.     Banks'    and    bankers'     acceptances    were 
comparatively   quiet    with    scarcely   any   change   in 
quotations.     There  were  one  or  two  changes  in  the 
Federal  Reserve  discount  rates  daring  the  month. 
The  Federal  Reserve  Bank  of  Kansas  City  discon- 
tinued its  progressive  rates,  and  on  Aug.  6  the  Fed- 
eral Reserve  Bank  of  Cleveland  established  a  uniform 
discount  rate  of  53^%  on  all  classes  of  paper,  reducing 
the  rate  in  all  cases  to  that  figure  from  6%. 

RATES  FOR  MONEY  AT  NEW  YORK.  WEEKLY. 

Week  ending —  Aug.  5. 

Call  Loans  at  Slock  Exchange — 

RaiiRe  for  week  (mixed  collateral) 4H-6 

Weck'.s  average  (mixed  collateral) 5K 

Ranw  for  week  (all  industrial  collateral) i'A-6 

Week's  average  (all  Industrial  collateral) 5M 

Time  Loans  (Mued  Collateral) — 

Sixty  days 5H-6 

Ninety   days _ 5^-6 

Four  months 5Jf-6 

Flvo  months _. 5H-C> 

Six  months 5Ji-6 

Time  Loans  (All  Industrial  Collateral) — 

Sixty  days... 5H-6H 

Ninety  days ..5Ji-6}f 

Four  months. 6-6  J4 

Flvo  montlLS 6-6Ji 

Six  months 6-6M 

Commercial  Paper — 

Double  names — Choice  60  to  90  days 5  K-6 

Single    names — Prime  4  to  6  months 5Ji-6 

—Good  4  to  6  months 6-6'A 

Sterling  exchange  displayed  only  moderate  ac- 
tivity during  August.  The  general  trend  was  up- 
ward, the  price  of  sight  bills  on  London  rising  at  the 
l)eginning  of  the  month  from  |3  55^  Aug.  1  to 
13  7iy2  Aug.  "8,  this  movement  being  attributed 
to  covering  operations  on  the  part  of  interests  said 
to  have  been  heavily  short  of  British  exchange. 
A  reaction  then  set  in  which  carried  the  quotation 
down  to  .'$3  02^  on  Aug.  17;  recovery,  however,  again 
ensued,  bringing  tlu;  price  up  to  $3  72  li-lG  at  the 
close  Aug.  31.  Probably  the  most  important  in- 
fluence in  maintaining  sterling  price  levels  was  the 
lack  of  large  offerings  of  grain  and  cotton  bills, 
these  hills  appearing  in  but  small  volume.  Neither 
the  .signing   of   the   Austro-American  and   German- 


Aug.  12. 

Aug.  19. 

Aug.  26. 

6-6 

6 
6-6 

6 

5J^-6 
6 

5>^-6 
6 

5-5  yi 

5J4 

5-5  H 

5^ 

6 

6 

6 

6 

6K 

6-6  H 
6-6  y, 
6-6M 
6-6  >4 
6-6  H 

5K-6K 
5%-6ii 
5Ji-6M 
S3i-6}i 
5K-6K 

6K 

6H 
6K 
6H 

6K-6M 
6H-6H 
6K-6M 
6M-6Ji 
6Ji-65i 

6-6  H 
6-6  H 
6-6  H 
6-6  >i 
6-6  >4 

5H-6 
6-6  M 

6 

6 

6-6  M 

6 
6 
6-6  Ji 

i% 
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American  peace  pacts,  nor  the  aimouneeiuent  of 
liberal  advaiues  by  the  War  Finaiue  Corp.  to  finuiite 
cotton  anil  vvht-at  growers,  luitl  any  iliHcerniblc 
effect  on  actual  market  price  levels.  The  gold 
arrivals  at  this  centre  continued  heavy,  consignments 
of  the  precious  metal  being  receiveil  from  virtually 
all  over  the  globe. 

Trading  in  the  ( 'ontinental  exchanges  was  featured 
by    a    sensational    ilecUne    in    reichsnuirks.     Berlin 
checks  under  heavy  selling   pressure   broke   to    l.Oo 
cents  per  mark,  a  low  record  for  the  current  year  and 
the  lowest  since  Mar.  8  1920,  when  the  quotation 
got  ilown  to  1.04.     The  break  in  (ierman  exchange 
was  consitlered  due  to  preparations  for  reparations 
payment,   though  the  abnormally  heavy  expansion 
in  note  circulation  at  the  Reichbank  was  not  over- 
looked,    t'hecka  on   Berlin   after  selling  at    1.1*J'4 
cents  Aug.  3  ro.se  to   1.20)4  cents  Aug.  8,  but  by 
Aug.  It)   were  ilown  to  the  low  figure — 1.05  cents- 
alluded  to  above.     A  recovery  to   1.233_>  cents  on 
Aug.  24  then  ensued,  but  the  final  quotation  Aug.  31 
was     1.15^tl.l6    cents.     Exchange    on    the    other 
Continental  centres  of  the  former  belligerent  coun- 
tries was  active  at  advancing  figures  early  in  the 
month,  following  the  course  of  sterling  in  that  respect. 
Later  in  the  month  however,  as  already  noted,  mark 
exchange  hekl  the  centre  of  the  stage  and  trading 
in  the  other  exchanges  turned  dull,  with  the  volume 
of  business  comparatively  small  and  prices  fluctuat- 
ing   within    narrow    limits.     Thus    bankers'    checks 
on  Paris  which  on  Aug.  3  sold  at  only  7.593^4  cents 
per  franc,  shot  up  to  8.03} -j  eents  .\ug.  8  under  the 


stimulus   ofjfactive   buying,    then   drt)pi)od   to   7.65 
cents  Aug.:  17  and^closed  Aug.  31  at  7.82(r/)7.84H 
cents.     The    Italian    lira    responded    to    tlu^    same 
influences   asjj  French    (^xchungc;,    shooting    up   from 
4.1t)H    centsvAug.    3    to   4.54   cents   Aug.    8,   then 
rejicting  to  4.  HP  ^/'I'lds  Aug.  22,  and  closing  Aug.  31 
at    4. 38(^4.39 '4    cents.     Creek    exchange    was    in- 
active  although   the   drachma  advanced   from   5.40 
c(!nts   Aug.   2   to  5.00  cents  Aug.    10.     This   latter 
price  was  well  maintained,  thc^  close  on  Aug.  31  being 
at    that    figure.     The    rise    was   iipparently    (hu;    to 
(Greece's  military  successes  in  the  campaign  against 
the  Turkish   Nationalists,  though  at  the  close  of  the 
mojith   the   Creeks  again   suffered  some  serio\is   re- 
verses.    Dealings  in  Austrian  kronen  were  dull  and 
featureless,  prices  moving  within  extremely  narrow 
limits.     Checks    on    Vienna   were    quoted    at    00.10 
cents  on   Aug.  4   but   by  Aug.    11   had  climbed  up 
to  00.12^^1  cents,  while  the  close  Aug.  31  was   off 
slightly    at    OO.ll^q'    cents.       llussian    currency  en- 
jo>'ed  a  slight  rise,  getting  up  from  00.11  cents  per 
ruble  Aug.   1  to  00.17  cents  jier  ruble  Aug.  20  and 
closing  Aug.  31  at  00. 13(n  00.15  cents  per  ruble. 

I'A'change  on  the  former  neutral  centres  failed  to 
d(!velop  any  spe<'ial  feature.  Under  the  leadership 
of  sterling  early  in  the  month  trading  was  quite  brisk 
with  prices  favorably  affected.  This  activity,  how- 
ever, quickly  subsided,  leaving  the  market  ex- 
tremely dull  with  trading  at  low  ebb.  The  Swiss 
franc  after  advancing  from  10.38  cents  Aug.  1  to 
17.08  cents  Aug.  8  fell  off  to  10.81  cents  Aug.  17,  but 
closed  Aug.  31  at  17.07  (ients.     Sight  bills  on  Am- 
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RATES  OF  EXCHANGE  ON  CONTINENTAL  CENTRES. 


NOTE.— Method  of  quoting 

French,  Swl 

ss  and  Belgian  francs 

and  Italian 

lire  changed  on  Dec.  1 

1920  to  show  the  value 

of   all  these  different  units  |i> 

cents    per   unit.     The   previous   method   of  quoting   was   to   give   the   number  of  francs  or   lire   to   the  dollar. 

Paris 

Swiss 

Amsterdam 

Antwerp 

Italian 

Greek 

Now   quoted   In 

Aug-. 

Franca 

Francs 

Oullders 

Francs 

Lire 

Cents  per  Drachma 

Bankers'                i  Commercial 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Checks 

Cables 

Sight 

Sight 

Cables 

Sight 

Cables 

Checks 

Cables 

Sight 

Cables 

Checks 

CabUS 

1— 

7.61     0.67  H 

7.62     a.68H 

7.59     a65H 

16.38 

16.40 

30.56a30.76 

30.61a30.78 

7.34     a.39 

7.35     0.40 

i.20Ha.31H 

4.21Ha.32 

6.45 

6.60 

3-. 

7.6IHa63Ji 

7.62Ha.64Ji 

7.59Ha.615i 

16.39al6.43 

I6.41al6.45 

30.46a30.53 

30.51a30.58 

7.32     a.34H 

7.33     a.35M 

4.19Ha.25H 

4.20Ha.26 

6.40O6.46 

6.46O5.50 

3.. 

7.59}ia.63H 

7.60Jia.64H 

7.57)ia.61H 

16.39a.41K 

16.41a.43H 

30.40a30.50 

30. 45030.55 

7.30     a.33 

7.31     a.34 

4.16Ha.22H 

4.17     a.23i^ 

5.45 

6.50 

4— 

7.66     a.76 

7.67     a.77 

7.64     a.74 

16.45al6.52 

16.47al6.£4 

30.51a30.53 

30.56o30.58 

7.36     a.46M 

7.37     aA7!^ 

4.23^0.32  >i 

4.24     a.33 

6.46 

6.60 

5— 

7.72Ha.75 

7.73Ha  76 

7.70Ha.73 

16.54al6.59 

16.56al6.61 

30.50a30.60 

30.60a30.68 

7.40>^a.43 

7.41>^a.44 

4.28     0.31 

4.29     a.32 

6.50 

6.55 

a.. 

7.73     a.76 

7.74     a.77 

7.71     a.74 

16.59al6.62 

16.61al6.64 

30.57a30.6120.62o30.66 

7.42     0.45 

7.43     0.46 

4.28     O.30H 

4.29     0.31  H 

6.45 

6.60 

7.. 

SUNDAY 

SUN  DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

8-. 

7.83    a.OSH 

7.84     a.04H 

7.81     a.OlK 

16.76al7.08  16.78al7.10 

30.87a31.31 

30.92o31.36 

7.53Ha.70 

7.f4Ma.71 

4.34     a.54 

4.35     a.55 

5.60oa.65 

5.5505.60 

9-. 

7.74Jia.92 

7.75^a.93 

7.72>^a.90 

16.84al6.92  16.86al6.94 

30.90a31.14 

30.95a31.19 

7.49Ha.68 

7.50^0.69 

4.34     0.44 

4.35     0.45 

5.50 

5.55 

10.. 

7.76     a.82 

7.77     a.83 

7.74     a.80 

16.82al6.86 

16.84al6.88 

30.90a31.01 

30.95a31.06 

7.50    a.66 

7.51     0.57 

4.34     0.39 

4.35     O.50 

5.50 

6.56 

11.. 

7.82     a.85 

7.83    a.86 

7.80     a.83 

16.84al6  88 

16.86al6.90 

31.00 

31.05 

7.57     a.59 

7.58     O.60 

4.37     0.40 

4.38     a.41 

6.60 

5.56 

12.. 

7.81Jia.84Ji 

7.82Jia.85>i 

7.79Jia.82K 

16.S7al6.92 

I6.89al6.94 

31.05a31.10;31.10a31.15 

7.59Ha.62H 

7.60Jio.63)i 

4.38     0.40 

4.39     a.41 

6.50 

6.66 

13.. 

7.79>ia.81M 

7.80Ha.82'< 

7.77>ia.79>i 

16.88al6.90 

16.90al6.92 

31.03a31.15 

31.08a31.20 

7.59     0.61 

7.60     0.62 

4.37^0.39 

4.38>^o.40 

5.55 

6.60 

14,. 

SUNDAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

16.. 

7.78Jia.81H 

7.79Jia.82M 

7.765ia.79H 

16.89al6.92 

16.91al6.94 

31.05o31.15 

31.10a31.20 

7.58Ha.61 

7.59M0.62 

4.36M0.38H 

4.37M0.39H 

6.45 

6.50 

18.. 

7.71     a.78H 

7.72     0.77H 

7.69     a.74H 

16.85a.87H 

16.87a.89H 

30.87a31.03 

30.92a31.08 

7.52J^a.58 

7.53^0.59 

4.31H0.34 

4.32Ha.35 

6.60 

5.65 

17.. 

7.65    a.71M 

7.66     0.72H 

7.63     a.69« 

16.81al6.84 

16.83al6.86  30.81a30.85 

30. 86030.90 

7.51     a.57>i 

7.52     a.58>i 

4.27M0.32 

4.28Ha.33 

6.60 

5.65 

18.. 

7.73     0.79 

7.74     a.79H 

7.71     a.77 

16.92 

16.94 

30.90a31.05 

31.00031.10 

7.58     a.63^ 

7.59     a.64H 

4.31     a.36M 

4.32     a.37yi 

5.60 

6.66 

19.. 

7.69     a.74 

7.70     a.75 

7.67     a.72 

16.85al6.90 

16.87al6.92 

30.90a31.00 

30.95a3I.05 

7.56     0.59 

7.57     0.60 

4.28     0.33 

4.29     0.34 

5.65 

6.60 

20.. 

7.72>ia.74H 

7.73Ha.75Ji 

7.70>^o.73>i 

16.90al6.91 

16.92al6.93 

31.00 

31.05 

7.56^0.58 

7.57Ma.59 

4.27}ia.29 

4.28^0.30 

6.55 

5.60 

21.. 

SUNDAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

22.. 

7.67Jia-72 

7.68^ia.73 

7.66}ia.71 

16.88al6.90 

16.90al6.92 

30.90a31.00 

30.95a31.05 

7.S2Jia.57H 

7.53Jio.58M 

4.l6Ma.21 

4.17)^0.22 

6.56 

5.60 

23.. 

7.67     a.71>i 

7.68     a.72>i 

7.66     o.70>i 

16.88al6.91 

16.90al6.93 

30.87 

30.92 

7.51Ha.54H 

7.S2Jia.555i 

4.18     0.24 

4.19     0.25 

6.60 

5.65 

24.. 

7.'0Ha~* 

7.71  ^4a.7.5 

7.H(>V4«.7:i 

lf).?l.')Olt<.<)7 

lli.!17'll(i.i»!l 

no.9.iu:n.o9 

31.00a31.16 

7.51>ia.55 

7.52}ia.56 

4.21     0.25 

4.22     a.26 

5.60 

6.66 

25.. 

7.76     a.SOyi 

7.77     o.81« 

7.75    a.79M 

16.98al7.04 

17.00al7.06 

31. 18031. 22  31. 23031. 27 

7.54     a.58>i 

7.55     a.59M 

4.25>ia.30H 

4.26>io.3IH 

5.60 

6.65 

26.. 

7.72Ha.76 

7.73Ka.77 

7.71Ha.75 

16.89al6.95 

16.91al6.97 

31.10o31.20 

31.15031.25 

7.47     0.48 

7.48     a.49 

4.25}ia.27M 

4.26Ma.28H 

5.58 

6.63 

27.. 

7.71'Aa.7iH 

7.72?'4a.75Ji 

7.70Jia.73Ji 

16.93al6.95 

16.95al6.97 

31.15031.18 

31 .20031 .23 

7.48     a.51 

7.49     0.52 

4.24     a.26H 

4.25     a.27i6 

6.60 

5.65 

28.. 

SUNDAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

28..  7.75    a.77H 

7.76     0.78J4 

7.74     a.76M 

16.97al7.02 

16.99al7.04 

31. 21031.39 

31.26a31.44 

7.50     0.55 

7.51     0.56 

4.27     o.30>-4 

4.28     a.31>4 

5.58 

5.63 

30—  7.76Ha.Sl      7.77^0.82 

7.75H0.8C 

16.99al7.L5 

17.01nl7.07 

31.36a31.59 

31. 41031. 64 

7.52     0.56  H 

7.53     a.57y. 

4.3G     a.36 

4.31     0.37 

i.6C 

5.65 

31--  7  ><•_>     a.84U  7.S3     n.85H 

7.81     a.S3H 

17.07               17  09       1 

31.69(731.75  31. 7-la31.SCl 

7  57     0.59       7.58     a.60 

4  3S     a.39M  4  39     n.40V(l 

5.60 

5.65 

RATES  OF  EXCHANGE  ON 

OTHER  CENTRES. 

Denmark 

Sweden 

Norway 

Berlin 

Vienna 

Russian 

Spanish 

Kroner 

Kroner 

Kroner 

Reichsmarks 

Kronen 

Currency 

Per 

Ruble 

Pesetas 

Av 

g.            Bankers' 

Bankers' 

Bankers' 

Banktrs' 

Bankers' 

Bankers' 

Checks 

Cables 

Checks 

Cables 

Checks 

Cables 

Checks 

Cables 

Checks 

Cables 

Checks 

Cables 

1- 

15.10 

15.15 

20.40 

20.45 

12.75 

12.80 

1.21^01.231,2 

1.22)iol.24H 

■  10»A 

.IIJ4 

.11 

12.78ol2.80 

12.S0al3.82 

2- 

15.05ol5.10 

15.10al5.15 

20.30o20.3S 

20. 35020. 4C 

12.53ol2.65 

12.68ol2.7C 

1.20     al.22>.2 

1.21     01.23J-. 

.10)2 

.11)2 

.11 

12.69ol2.70 

12. 71012. V2 

3- 

15.13al5.19 

15.lSal5.24 

20 .2-1 020 .30 

20.29a20.35 

12.55al2.81 

12.60al2.86 

1.19}iol.21 

1.20)-ial.22 

.10)i 

.11)2 

.11 

12.71al2.76 

12.73ol2.7S 

4. 

15.25al5.40 

15.30al5.45 

20.33a20.50 

20.38a20.55 

12.62al2.73 

12.67ol2.7S 

1.20HO1.22H 

1.21>2al.23}-i 

.10 

.u 

.11 

12.75ol2.S5 

12.77al2.87 

5. 

15.34 

15.37ol5.39 

20.52 

20.54 

12.77 

12.82 

1. 22  >i  01.22  ).- 

1.23}jal.23J^ 

.10)a 

.ll)i 

.11 

12.83 

12.S5 

6. 

15.28 

15.33 

20.47 

20.49 

12.65 

12.70 

1.21M01.22 

1.22 '-2  01.23 

.10)i 

.11)4 

.11 

12. 78012.83 

12.S0ol2.85 

7- 

SUN 

D.4Y 

SUN 

DAY 

SUN 

DYA 

SUN 

DAY 

SUN 

DAY 

SUND.4Y 

SUN 

DAY 

8- 

15.40a]  5.50 

15.45al5.55 

20.74o20.88 

20.76u20.90 

12.86ol2.95 

12.91al3.00 

1.21Hal.25Vi 

1.22)5  01.26)4 

.10)40.11)., 

.H)ia.l2)a 

.11 

12.93ol3.04 

12.95ol3.06 

9- 

15.50ol5.60 

15.55al5.65 

20.93021.01 

20.95a21.03 

12 .80012.85 

12. 85012. 90 

1.22>iol.23y2 

1.23^201.24)2 

.11 

.12 

.11 

13.05 

13.07 

10- 

15.56al5.65 

15.61al5.70 

20.93 

20.95 

12.75ol2.S5 

12.80al2.90 

1.22«ol.23 

1.23)4  01.24 

.10^0.13 

.HJ.ia.14 

.11 

12.S6al2.96 

12.S8ul2.9S 

11. 

15.71al5.85 

I5.76al5.90 

21.03 

21.05 

12.(5012.93 

12.80al2.98 

1.21^01.23 

1.22^401.24 

.12« 

.13?.4 

.11 

12. 93012.98 

12. 95013.00 

12. 

15.85ol5.92 

15.90al5.9( 

20.93a21.01 

20. 98021. 06 

12.90al2.9, 

12.95al3.02 

1.20>4Ol.21 

1.21^4  01.22 

.im 

.12U 

.11 

12.95ol2.96 

12.97ul2.98 

13. 

15./6015.77 

15.81015.82 

21.01 

21.06 

12.88 

12.93 

1.15HU1.18 

1.16)201.19 

.11)2 

.12)2 

.12 

12.90ol2.93 

12. 93013.95 

14. 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUNDAY 

SUN 

DAY 

15. 

15.80al6.15 

15.85016. 20 

21.04o21.07 

21.09021.12 

12. 87013. 05 

12.92«13.10 

1. 14)^01.18 

1.15)401.19 

.lUi 

.12), 

.12 

12.S9ol2.9S 

12.91ul3.00 

16- 

16.32al6.33 

16.37al6.3S 

21.19a21.20 

21.24a21.25 

13.00al3.03 

13.05ol3.08 

1.05     ol.llH 

1.06     al.l2)i 

.11  )j 

.12)2 

.12 

12.86ol2.SS 

12.S8ul3.90 

17. 

16.35al6.45 

16 .40a  16. 50 

21. 17021.24 

21.22a21.29 

12.95al3.04 

13.00al3.09 

1.09     01.19 

1.10     al.20 

.11)4 

.12)4 

.12 

12.S4 

12.86 

18- 

16.35 

16.40 

2 1.3002 1.36 

21.25o21.40 

13.00 

13.05 

1.17Hal.20J* 

1.18V2al.21J-4 

■  UH 

.124 

.12 

12.94 

13.96 

19. 

16. 19016.35 

16.24ol6.40 

20 .95021. 30 

21 .00021 .35 

12.90ol3.03 

12.95013. 08 

1.17^01.19 

1. 18  Vj  01.20 

•  UH 

.12)2 

.12 

13.93ol2.94 

l3.94ol2.d6 

20. 

16.35ol6.46 

16.40al6.51 

21.37 

21.42 

13.15al3.36 

13.20ol3.41 

1.16     01.1/ 

1.17     01. IS 

.11)4 

.12)a 

.150.17 

13.90 

13,93 

21. 

SUN 

DAY 

SUN 

DAY 

SUN 

D.\V 

SUND 

AY 

SUND 

AY 

SITNDAY 

SUN 

DAY 

22. 

16.50 

16.55 

21.39 

21.44 

13.14al3.20 

13. 19013.25 

1.10Hal.l3>i 

1.11H01.14H 

.10)^0.11)4 

.11)20.12)4 

.150.17 

13.91 

13.93 

23- 

16 .47016. 58 

16.52al6.63 

21.34o21.37 

21.39021.42 

13.20 

13.25 

1.12H01.16 

1.13Hal.l7 

.10  H 

.IU4 

.150.17 

12.91al2.99 

139S<»1S01 

24. 

16. 68a  16 .83 

16.r3al6.68 

21.47021.50 

21.52a21.55 

13. 14013.25 

13. 19013.30 

1.16H01.23H 

1.16)T(al.24H 

.10J» 

.11>4 

.17 

12.9301 3. IH) 

13  9OU1S.02 

25- 

16.97ol7.15 

17.02al7.20 

21.66021.80 

21.71a21.85 

13.29013. 35 

13.34al3.40 

1.16^401.19 

1.17J4O1.20 

.11 

.12 

.150.17 

I301al303 

13.03ul3.05 

26- 

17. 10017. 15 

17.15al7.20 

21.51021 .60 

21.56021 .65 

13.33al3.37 

13.38al3.42 

1.14     ol.ieji 

1.15     al.l7H 

.lO^a 

.114 

.I3a.l5 

13.1>4<»13.99 

13.96013  01 

27. 

17.05 

17.10 

21.52 

21.57 

13.38 

13.43 

1.12     01.13 

1.13     al.14 

.10)4 

.u>i 

.130.15 

13.9S 

13  m> 

28. 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUND 

AY 

SUND 

AY 

SUNDAY 

SUN 

DAY 

29- 

17.06al7.2C 

17.11al7.25 

21.61a21.7C 

2 1.6602 1.76 

13.42al3.67 

13.47al3.72 

1.13)aal.l5H 

1.14401.16)^ 

.10.4 

.IIH 

.13tl.l6 

13.99al3l4 

l30lalS.0« 

30. 

17.29al7.40 

I7.34al7.45 

21.65o21.75 

21.70021.80 

13.74ol3.79 

13.79ol3.84 

1.14J40l.l8>i 

1.15j4'al.l9>4 

.ll)j 

.13)> 

.130.16 

I3.0lal307 

13.03ul3.09 

31. 

17.79al7.95 

I7.84018  no 

21  72o21.Sfl 

21.77021  85 

13  .S2nI3  71 

13  .'>7nl3  7f. 

1   1.1     (It  16 

1  Ifi     (>1.17 

.11*, 

.13*4 

.13(1  15 

13  0«» 

18  08 

Slfll'T.,    lOlil.] 
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sterdam  roso  from  30.40  cont.s  Aug.  .3  to  31.75  contH 
Aug.  31.  Tlic  Scandinavian  (!xcli;iiig(\s  wcirc  nOa- 
tivcly  strong  on  comparatively  light  triuling.  'V\u\ 
Danish  crown  sold  up  From  15.05  (■ciits  Aug.  '2  to 
17.05  Aug.  31.  Clic(!ks  on  Stockholm  were  <|Uotcd 
at  20.24  Aug.  3  and  21.80  cents  Aug.  25,  whih;  the 
(los(>  Aug.  31  was  at  21.72(m2l  .SO  ccnis.  Thc^  Nor- 
wegian crown  was  worth  only  12.53  cents  Aug.  2 
but  by  Aug.  30  had  risen  to  13.70  cents  and  (iloscul 
Aug.  31  at  13.52(ml3.71  cents.  Tlie  Spanish  peseta 
brought  only  12.00  c(^nts  on  Aug.  2  but  sold  at  13.07 
cents  Aug.  30  with  the  close  Aiig.  31  at  13.()() 
cents. 

The  South  American  ex(;hanges  developcMl  no  sp(>(ual 
feature  but  some  improv(>ment  was  noted  in  exchange 
on  Argentina  and  Brazil.  This  was  claimed  to  be 
largely  a  nvsult  of  a  better  readjustment  of  trade; 
balances  in  both  these  countries.  It  is  clainuHl  that 
undelivered  American  goods  are  being  cleancxl  up 
and  that  the  excess  of  imports  over  exports  is  grad- 
ually decreasing.  The  Argentine  peso  after  falling 
from  29  Aug.  1  to  28-^  Aug.  4,  rose  to  30->g  Aug.  9 
but  reacted  and  closed  Aug.  31  at  29^.  The 
Brazilian  jiiilreis,  after  advancing  from  12.00  Aug.  1 
to  12.50  Aug.  4,  fell  off  to  12.00  Aug.  9,  but  recovered 
to  12.45  Aug.  22.  The  close  Aug.  31  was  at  12^/^® 
123^.  The  Chilian  peso  ranged  between  93^2  Aug.  27 
and  lOH  Aug.  9  with  the  close  Aug.  31  at  9 5^. 
The  Peruvian  pound  dropped  from  $3  80  Aug.  1 
to  S3  45  Aug.  31.  Bolivian  exchange  reacted 
slightly,  while  bills  on  Uruguay  registered  a  small 
advance.  There  were  no  other  changes  of  any 
importance  in  the  South  American  exchanges.  In 
the  case  of  Far  Eastern  exchange  slight  advances  in 
rates  on  practically  all  centres  were  noted. 
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RATES  OF  EXCHANGE  ON  OTHER  CENTRES. 


AuguU. 


1 

10  H%  disc 

2 

1C^% 

3- 

10%% 

4 

10  H% 

5 -. 

10%% 

6 

10%% 

7 

8.. 

10  H% 

9 

10  K% 

10 

9K% 

11 

9%% 

12.. 

10% 

13 

10% 

14 

15 

10% 

16 

10M% 

17 

10% 

18 

10% 

19 

10% 

20 

10% 

21 

22 

9Ji% 

23 

9  15-16% 

24 

9%% 

25... 

9K% 

26 

9H% 

27 

9K% 

28 

29 

9  13-16% 

30 

9%% 

31 

n  2.5-32% 

Canada 

Dollars 


Checks 


I 

"4 


Czecho. 
Slovakia 

Kronen 


Checks 

1.26 

1.233^®  1.25 

1.24>^ 

1.2.'5K 

1.27 

1.25% 

1.26H®1  27 

1.27  ><; 

1.26 

1.26J4 

1.25 

1.23J^ 

1.23K 

1.18 

1.19H 

1.24 

1.21      , 

1.20 

1.16 

1.18 

1.23 

1.2l'A 

1.18% 

1.17 

1.18 
1.20 
1 .20 


Bucharest 

Ltu 


Checks 
1.25%@1.26M 
1.25H 
1.25 
1.25 
1.28 
1.28 

1.29 

1.32 

1.30 'A 

1.30 

1.31H 

1.29 

1.29 
1.29 
1.20 
1.25 
1.25 
1.22 

1.19J4 

1.21 

1.22J4 

1.22 

1.20% 

1.19>^ 

1.18 
1.21 
1.19 


Polish 

Marks 


Checks 
.05^ 
.05 
.05 
.05 
.05H 
■05M 

.05K 
.05^ 
.05  M 
.05  A 
.05  H 
.05M 

.05 
.05 
.04^ 

.04  H 
.045^ 
.04% 

.04% 
.04  H 
.04  H 
.04 
.04 
.04 

.04 

.04 

.03  '-i 


Hungary 


Checks 

27®27M 

26^ 

24 

25 

26 

25>^ 

26  H 
25 

26  H 

29% 
28 

27  M 

26  H 

26 

26 

26"^ 

27 


26  H 

26 

26  J^ 

26Ji 

26Ji 

26 


25% 
26  H 
26 


Jugo- 

Serbia 

slavia 

Bulgaria 

Checks 

Cltecks 

Checks 

2.25 

56  M 

88®  90 

2.24@2.28 

56@56% 

85@88 

2.26 

56  H 

85@88 

2.26 

56 

85@88 

2.26 

56 

85@88 

2.26 

57 

85@88 

SUN 

DAY 

2.32@2.36 

58  ©59 

87®  89 

2.42 

60  K 

87 

2.48 

61% 

82 

2.50 

62  H 

88 

2.48 

62 

85 

2.50 

61 

87 

SUN 

DAY 

2.42 

60  H 

85 

2.42 

59 

85 

2.40 

59 

85 

2.40 

60 

85 

2.38 

59 

85 

2.30 

58 

85 

SUN 

DAY 

2.30 

57% 

85 

2.35 

57 

90 

2.25 

56K 

85 

2.26 

56  H 

85 

2.26 

56  H 

83M 

2.22 

55  A 

85 

SUN 

DAY 

2.25 

551^ 

8£ 

2.2.^ 

56 

85 

2.2.') 

56 

8.- 

Finnish 

Markka 


Checks 
1.57 
1.55 
1.55 
1.55 
1.58 
1.58 

1.58®  1.60 
1.50 
1.60 
1.45 
1.45 
1.55 

1.50 
1.50 
1.50 
1.50 
1.50 
1.50 

1.65 
1.53 

1.51 
1.55 
1.50 
1.50 


55 

55 


.\rgentina 

Peso 


Checks 
29 
29 

28  H 
285^8 

28  M 
29 

29  « 
30H 

30  ^i 
305-8 
30% 
30 

29% 
29  ^^ 

29% 
295-s 
29% 

29  K 

29% 
29% 

30  H 
ZOH 
30% 
30% 

29% 
29% 
2!l''i 


Cables 
29% 

29% 
28% 
28% 
28% 
29% 

29% 
30% 
30% 
30% 
30% 
30% 

29% 
29% 
29% 
29% 
29% 
30 

30 

30 

30% 

30 'i 

30.'^ 

30^i 

29% 

29% 

2B% 


Brazil] 

MUreis 


Checks 
12.00 
12.00 
12.37% 
12.50 
12.50 
12.50 

12.50 

12.00 

12.00 

12.12% 

12.12% 

12.25 

12.25 
12.25 
12.37% 
12.25 

12% 
12% 

12%  ©12.45 
12%@12.45 
12%@12.37 
I2%@12.20 
12%@12.20 
12%  ©12.20 

11. 98®  12 

12% 
12M®12%: 


Cables 

Vi.U'A 

12.12% 

12.50 

12.62% 

12.62% 

12.62% 

12.87% 

12.12% 

12.12% 

12.25 

12.25 

12.37% 

12.37% 

12.37% 

12.50 

12.37% 

12% 

12% 

12%@12.50 
12%®  12.50 
12%®  12.43 
12%®  12.26 
12%  ©12.26 
12M®  12.26 

12.05®  12% 

12M 
12%®12% 


August. 


10 

11 

12 

13 

14 

15 

16 

17 

IS 

19 

20 

21 

22 

28 

24 

26 

2« 

27 

28 

29 

W) 

31      -. 


Colom- 

Bolivia 

bia 

Hollvlanti 

Dollars 

Checks 

Checks 

23% 

88% 

23% 

88% 

23% 

88% 

23% 

88% 

23% 

88% 

23% 

88% 

23% 

88% 

23% 

88% 

23% 

88% 

23% 

88% 

23% 

88% 

23% 

8ii!4 

23% 

88% 

23% 

88% 

23% 

88% 

23% 

88% 

23% 

88% 

23% 

88% 

23% 

HH'A 

23% 

HH'A 

23% 

88% 

23% 

88% 

21% 

88% 

21% 

88% 

21% 

88% 

21% 

88% 

21% 

88'^ 

Ecuador 

Sucre 


Checks 
27.86 
27 .86 
27.86 
27.86 
27.86 
2/. 86 

27.86 
27.00 
27.00 
27 .00 
27.00 
27.00 

27.00 

27.00 
27.00 
27,00 
27.00 
27.00 

27.00 
27.00 
27.00 
27.00 
2/00 
27.00 

27.00 
27.00 
27  CO 


Uruguay 

Peso 


Checks 
59%  ©595 
59 
59% 
69% 
69% 
62% 

64 

65 

66% 

65% 

64% 

65% 

66% 

66% 

66% 

66 

65% 

67% 

66%  ®66.67 
67%  (i!>«7% 
68.76@68.96 
68 .96®  69% 
68.96®09% 
67% 

05.60f">65.0.' 
65.60®«5.65 
64  21  <•«.«<». 7.'; 


Vene- 
zuela 

Bolivar 


Checks 
17 
IV 
17 
17 
17 
17 

17 
17 
17 
17 
17 
17 

17 
17 
17 
17 
17 
17 

17 
17 
17 
17 
17 
17 

17 
17 
17 


♦Chile 

Peso 


Checks 
10% 
10% 
10 

10% 
10% 
10% 

10% 
10% 
10% 
10% 
10% 
10% 

10% 

10% 

10% 

10% 

10.35 

10% 

UV4 
10% 
10% 
10 

9% 
9% 

9% 
9% 
9% 


Peru 

Libra 


3.80 
3.80 
3.80 
3.80 
3.80 
3.80 

3.80 
3.80 
3.80 
3 .80 
3.80 
3.80 

3.80 
3.80 
3.80 
3.80 
3.80 
3.80 

3.80 
3.80 
3.00 
3.60 
3.00 
3.60 

3.45 
3.45 
3  46 


(/Portu- 
gal 

Escuda. 


11% 

11% 

11% 

11% 

11 

10% 

10% 
10% 

11% 
11% 

10% 

11% 

10% 

10% 

10% 

10 

10 

10 

9% 
10 
10 
10% 
10% 
10 

10% 
10% 

11 


Hong 
kong 

Tael 


Checks 
50%a.50% 
51  051% 
.50%M.'i0% 
51  «5U4' 
51  051% 
51  a51% 
SUNDAY 
51     051 M 

50  A 11-50 'A 

51  u51 % 
51  051% 
51%  052 
51  051% 
SUNDAY 
51  051% 
51  051  % 
51  «51% 
51%o52 
51  o51% 
51  051  % 
SUNDAY 
.50%«.'i0% 
.50%o50% 
51  a51% 
5l%o5l  'X, 
51  u51% 
51  051% 
SUNDAY 
50%o51 
50%o51 
Sf.HoM 


Shang- 
hai 

Tael 


Checks 
70%  070% 
71  071% 
71  071% 
715^071% 
71%o71% 
71%o71% 

71  071% 
69%  069% 
71  071% 
71  071% 
71%o71% 
71     071% 

71     o71% 

71  071% 

72  072% 
72%o72% 
71%  072% 
72     072% 

69%  071% 
09%  071% 
69%o71% 
69%o71% 
69%  071 
69%  071 

69%o71 
69%o71 
n»'^a7] 


Yoko- 
hama 

Yen 


Checks 

48%o48% 

48,4048% 

48%a4» 

48%o49 

48%  049 

48%o^9 

48%o49 
48%  049 
48%  049 
48%  049 
48%  049 
48%  049 

48%o49 
48%o49 
48%  049 
48%o49 
48%o49 
48%  049 

48%a48% 
48%  048% 
48%  048% 
48%  048% 
48%o48% 
48%  048% 

4Hi.^«48'i,i' 
4Hiaa4H;'4 
4K4«4H% 


Manila 

Peso 


Checks 
4«%a47 
47  047% 
47  047% 
47  «47  '4 
ii  a^7H 
47     a47% 

4Si,-f/IS', 

■l.S'ii/  IS  ',-., 

is;,(/fs'.j 

4KI   ,(/IS   '.: 

tS'iHlS':. 
l«%o48% 

48%  048% 
48%  048% 
48%  048% 
48',i;o48% 
48%  048% 
48%  048% 

48%o49% 
48%  049% 
48>ia49% 
48H;o49% 
48%  049% 
49     a49% 

49  a49% 
49  a49% 
49     rt49% 


Singa- 
pore 

Dollars 


Checks 
42%o43 
42%a43 
42i-;a42% 
42%a42% 
42%  042% 
42%  042% 

42'.;fl42'!,' 

H2'.i'/i:i 

42%  043 
42%  043 
43     043% 

43  a43% 
43  a43,', 
43  043), 
43  a43% 
42%  043% 
43     043% 

42%  043% 
42%  043% 
42%  043% 
42%  043% 
42%o43% 
42%  043% 

42%a53% 
42%  043% 
42%o43% 


3Bombay 

Rupees 


Checks 


23%  024 

2fUVi24!, 

25,1  ^(/25^, 
25',';25'', 
25>iU25% 

25^io25% 
25'4r;2")'.. 
25'4"2.'")',, 
25%  020 
25%a26 
27%  027% 

26%  027% 
26%  027% 
26%  027% 
26%o27% 
26%  027% 
26%a27% 

26%a27% 
26%a27% 
20w;a27H 


Java 

Guilders 


Checks 

31  o31% 

31  031% 

31  o31% 

31  031% 

31  o31% 

31  031% 

31     031% 

31  031% 
■fl  o31% 
:U%o31% 
■■U%o31% 
31%a31% 

31%o31% 

:U',i«31% 
31%a31% 
31%a3I% 
31%o31% 

31%o31% 
31%a31% 
31%o31% 
31%a31% 
31%  031% 
31%o31% 

31%a31% 
31%o31% 

32  o32% 


•  CUmlH  of  U.  H,  monny  per  f^hlUsari  pcoo.     z  Arnorlcan  money  per  i'oruvlan  pound, 
rul'!  »t  pra';tlfally  lln;  Harnc  levol  an  f;h(j<;kH  on  Bombay. 


1/  Vuluc  of  ono.oucudo  In  U.  8.  eurroncy .      z  QuotutlonH  for  checks  on  Calcutta 


IH 


New  York  Stock  Exchange 

MONTHLY  AND  YEARLY  RECORD 


The  followiag  tables  furnish  a  complete  record  of  the  New  York  Stock  Exchange  transactions  for  the  past  month  and 
(he  yuar  1921  to  date.  Th«y  need  no  extended  iutroduotion,  as  they  are  self-explanatory.  The  tables  oin  brace  every  security 
(uzeeptiug  only  State  bonds)  dealt  in  on  the  Exchange.  We  give  bonds  first,  using  the  classification  adopted  in  the  official 
lilt.     The  black-faced  letters  in  the  doluniu  headed  "I titereat  Period"  indicate  in  each  case  the  month  when  the  bomls  mature. 

In  accurdauoe  with  the  rule  adopted  by  the  New  York  Stock  Exchange  in  1909,  all  quotations  for  intere3t-i)aying 
bonds  are  at  a  price  to  which  accrued  interest  must  be  added.  The  exceptions  to  the  rule  are  income  bonds  and  bonds 
oa  which  interest  is  in  default.     This  method  of  quoting  bonds  became  effective  January  2  1909. 

For  footnotes  to  tables  see  last  page  of  bonds  and  last  page  of  stocks. 


BONDS.— PRICES  AND  SALES  FOR  AUGUST  AND  RANGE  FOR  THE  YEAR  TO  DATE. 
BONDS 


SroCK       EXCMANOK 


U  S  Government  Securltle* 

Flret  Liberty  Loan — 

FtrBt  3  Van 1932-'47 

First  4a 193a-'47 

First  4V4M 193.i-'47 

First  Swoad  A\is 1932-'47 

eecoiKl  Lltierty  Loan — 

S*)COiui  48 1927-'42 

8«K-oiul  4  lis. 1927-'42 

Third  Llt)t(rty  Loan — 

Thlnl    4  Vis --1928 

Fourth  LIhcrty  Loan — 

Fourth  4>4'8 1933-'38 

Victory  Liberty  Loan — 

Victory  4»4b 1922-'23 

Victory  3 ?i8 1922-'23 

as  cons  reg April  1930 

2b  cons  coup April  1930 

4s  registered 1925 

4b  coupon 192.5 

Pan  Canal  lO-SO-yr  28. Aug  193B 
Pan  Canal  lO-30-yr  2a  regla-1938 

Panama  Canal  3s 1961 

Registered 1961 

State  and  City  Securities 

New  York  City— 4^8 1960 

4^8  Corporate  stock 1964 

4W8  Corporate  stock 1966 

4Hs  Corporate  stock 1967 

4^8  Cor;)orate  stock 1965 

4>^8  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4%  Corporate  stock 1956 

New    4)^8 1957 

4H%  Corporate  stock...  1957 

3H%  Corporate  stock 1954 

New  York  State — 4s. 1961 

Highway  Impt  4^9 1963 

Highway  Impt  4^9 1965 

Foreign  Gov't  Securities 
Argentina — Internal   58   of    1909 
Belgium — 25-yr  ext  s  t  7)^9  g-'45 

5-year  6%  notes 1925 

20-year  9  f   8s 1941 

Bergen  (Norway)  8  f  8s 1945 

Berne  (City  of)  s  f  88 1945 

Bordeaux  (City  of)  15-yr  6s.  1934 
Brazil,  U  Sof.  eytprnal  SB...  1941 

Canada,  Dominion  of.  58 1926 

do  do  5s 1931 

2-year  gold  notes  5 Ha 1921 

10-year  5Hs 1929 

Chile  Republic  external  8f8sl941 
Chinese  (jovt .  I  mperlal — 

Hukuang  Rv  sterling  59. .1951 

Chriatlanla  (C"lty)  s  f  8s 1945 

Copenhagen  25-yr  9  f  5^8..  1944 

Cuba,  Rep  of,  5s  ext  debt  ..1904 

58  ext  debt  ser  A  of  1914..  1949 

4H9  external  loan 1949 

Danish  Cons  Munlc  s  f  89  A.  1946 

Series  B  s  f  88. ...1946 

Denmark  a  f  8s .1945 

Dominican  Republic  8  f  59..  1958 

French  Repub  25-yr  ext  8s.  .1945 

20-vr  external  loan  "i-^a..  1041 

Gt  Brit  A  Ireland. United  King  of 

5-year  notes  SHs 1921 

20-year  gold  bond  5H9-.-1937 

10-year  conv  5)4s 1929 

3-year  conv  5^9 Nov  1922 

Italy.  Kingdom,  Ser  A  6HS9-1915 
Japanese  Govt .  Imp — £4  J^s.  1925 

2d  gerles  4^8 1925 

Sterling  loan  49... 1931 

Lyons  (City  of)  15-year  69..  1934 
Marseilles  (City  of)  15-yr  68. 1934 
Mexico,  V  S  of .  external  gold 

loan  of  1899  sinking  fund  58 

48  gold  debt  of  1904 1954 

Norway  ext  s  f  8s 1940 

Pari8  (City  of)  5-year  69 1921 

San  Paulo  (State)  ext  sf  88..1936 

Sweden  20-year  6g 1939 

Swis9  Confederation  s  f  89..1940 
Tokyo  City  loan  of  1912  58.  . 
Uruguav,  Rep  external  89  ..1946 

Zurich  (City  of)  9  f  Sg 1945 

Railroad  Bonds 
Alabama  Mid.     See  At  Coast  L 
Albany  &  Sugq.     See  Del  &  Hud 
Allegh  <t  West.     See  Buff  R  it  P 
Am  Dock  A  Imp.   See  Cent  of  N  J 

Ann  Arbor  1st  g  4r July  199.'> 

AtchTop&S  F— Gen  g  49..  1995 

Registered ...1995 

Adjustment  g  4s July  1995 

Registered July   1995 

Stamped 1995 


D 
D 
J 
J 

F 
F 
F 
N 
Q  M 
Q  M 


^1 


M  N 

M  N 

M  S 

A  O 


Salt*  in 

Aut/uft. 
Par  Value 


M  N 
M  N 
M  N 
M  N 
M  N 
M  N 
M  N 
M  S 
M 
M 


M 
J 

J 

K 
M  N 
M  N 
M  N 

J  n 


M  N 


M  N 
M  N 


8,422,000 

7»i.lHH) 

2.2H7()(l() 

7,(100 

152,000 
17  020000 

13  374  000 

26163000 

40835000 
0,431,000 

"  '7.000 


Nov 
Nov 
M  N 


5,000 


22,000 

7,000 

120,000 

15.000 
9,000 
9,000 
3.000 

13,000 

10. 000 
2.000 


53.000 

GSS.OOO 
5i:i,()00 

884,0(10 

is:<.ooo 

334.000 
130.000 
1.353.000 
181.000 
100.000 


544.000 
962,000 


174 

lOS 

722 

03 

,s 

56 

ISO 

205 

031 

50 

1.992 

5,076 


000 
000 
000 
,000 
,000 
,000 

,000 

,000 
,000 
,000 
,000 
,000 


436.000 

1.158.000 

1.915.000 

1.03S.000 

22.000 

362.000 

222.000 

"  055.000 

140.000 

109.000 

400.000 
1, SO, 000 
270,000 
337.000 
504.000 
285,000 
400.000 
123.000 
135,000 
335,000 


21.000 
059,000 

'6V,6oo 

"8y,000 


Pft'e*  about 

Jan.  3 
1921. 


Bid. 


Aik 


91.00Sale 

«5.24Sale 
SO.OHSale 
95.00 


85.60SaIe 
85.90Sale 

88,10Sale 

Se.OOSale 

9e,10Sale 
96.00Sale 


101 

ioe" 


82 


86^ 
86^ 

86  H 
92 
91^ 
91 H 

82^ 

82H 

82^ 

82 

91H 

92  H 

74 


87  V^ 
87M 
871^ 
92H 
92  H 
92  H 
83  H 
83  h 
83 

83  H 
92  M 
Sale 


90 


101 


93  Ji  Sale 
7534     76 


39>^     40^ 
95>i  Sale 

86'"  Safe" 
84  Sale 
981^  Sale 
875i  Sale 


73      Sale 
753^     76 

78 

621^     63H 


71       Sale 
1003^  Sale 


97^ 
84 
86  Ji 

94^8 

81 

76 

75  J^ 

56 

75 

751^ 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

75H 
Sale 

84 

84 


40      Sale 
29      Sale 


94      Sale 


43      Sale 
94  Ji  Sale" 


49H 

76      Sale 

69 j^  Sale' 

70  "  Sale" 


PRICES  IN  AUGUST. 


Auij.    1. 


Bid. 


Ask. 


87.80Sale 
87,64Sale 
87,K0.Salf 
97.00  99,00 

87,60  87.80 
87.68Sale 

91.90Sale 

87.76Sale 

98.60Sale 

98,04Sal(> 
100 '1   101  '4 

100  ■ 

104  Ji 
100 
100 
100 

75 

75 


105 
100 '4 
100'^ 
100  la 


85 

85 

85 

88 

89 '4 

89  H 

81 

80 '4 

81 

81 

8934 

89^l' 


921-i 
86 


91 
91 

90  }4 
82 

87  J4 
82 


91 
91 


69 
101 

95 
101 'i 

99 '  •', 
82  14 
100}^ 
92)-^ 
89 
99  « 
92% 
98ys 

46H 

99  ?i 

785^ 

781^ 

78 

69^2 

102 

102 

102  }i 
80 

100  >^ 
96  3^ 

99% 

87 

89 

98  >s 
88  }4 

85  M 
85 
70Ji 
83 

83H 


i^ale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

100 

Sale 

Sale 

Sale 
Sale 
Sale 
Sale 
80 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

Sale 
Sale 
Sale 
Sale 


Sale 
Sale 
Sale 
84 
Sale 


Aug.  31. 


Bid. 


Aak 


s7.,'>0SHle 
S7.KOS7,04 
87.94  .SaK- 
96.00  Sale 

87.80  87.84 
87. SO  Sale 

91,90  Sale 

87.90  Sale 

98.92  Sale 

98.94  ?■::':■■ 

100'..;  101  M 

100 '^  101  3-i 

\oi'4    

104       108 
100       ..... 
100}4  101}^ 

75  H'     78 
75  H     78 

845^     85H 
MVs     H5Vg 
84^     855-' 
90      Sale 
89 1  •'     90 
89 'xi     903/g 
80  ^     84 
813^  Sale 
803^ 


Loweiit. 


Sale  Pricei 

H7.42AUK. 
87.40Aiig. 
87.34Ailg. 
9(i.00Aug. 

87.52Aug, 
87.34A(ig. 

Ol.OOAiig. 

87.58A(ig. 

98.54Aug. 
98.56Aug. 


1043^  Aug.  23 


89 14     90 

89  '^     90 
72   '     723^ 


94 


95 


441 2  Sale 
33  3.1  Sale 

103  >o  Sale 
99'^  Sale 
98  T^ -Sale 
S63£.  Sale 

105 >2  Sale 
59         62 

100""  Sale 


54 

7S? 


Sale 
Sale 

'73" 


71 

67       

72  '  •;  Sale 


69  ?i 

102^ 

94  ^.i' 

101 14 
993^ 

100 
83 
9914 
9-i~A 
90 
9934 
93  M 
98 

991^ 

79  H 

76 

763^ 

65  14 
102 
1013-2 
102M 

78  3^ 
100 

96  K 

99?i 

SSV-i 

895^ 

9S3..< 

87  3<^ 

?>C^H 

865-8 

72>^ 

84 

S3 

35 

103^g 
99% 
97'-<J 
87^ 

1003-i 
04 
98^^ 

100 


Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

100 

Sale 

Sale 

Sale 
100 
Sale 
Sale 

80 

66 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

Sale 
Sale 
Sale 
Sale 
89 

Sale 
Sale 
Sale 
83>< 

Sale. 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
65 
Sale 
Sale 


53      Sale 
7732  Sale 

713^  Sale" 

72 H  Sale 


85K  Aug.     4 


893^ 

90 '4 

89  3^ 

803^ 

803^ 

80 

80  M 

90 

89^ 

72 


Aug. 

••^dg. 
Aug. 
Aug. 
.^ug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


69 
101 
93  3--.; 
99  ?| 
98^ 
9  8 '4 
823-^ 
983^ 
92 1^ 
883^ 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


Hiyheit. 


Sale  Pricea. 

88.98Aug. 
87.90Aug. 
88.10Aug. 
OO.lOAug. 

87.88Aug.  17 
87.98Aug.   18 

92.20Aug.  12 

88.08Aug.  29 

98.90Aug,  31 
98.90Aug.  31 


1043-^  Aug.  23 


863^  Aug.  19 


9034 

91 

91 

82 

82 

81 

80  3€ 

913^ 

91 

7234 


Aug.  24 

Aug.  4 
Aug.  6 
Aug.  23 
Aug.  24 
Aug.  4 
Aug.  17 
Aug.  17 
Aug.  4 
Aug.  16 


RANQB  SINCE  JAN.  1. 


Loweet. 


Sale  Prices. 


86.00June 
85.24Jaii. 
85.40Jan.      ;i 
94.00June     1 


85.34.Ian. 
85.30.Tan. 

8  8. 00  Jan. 

85.34Jan. 

9.5.56Jan, 

95.80Jan. 

100       Feb. 


92m  Aug. 
975-^  Aug. 


461^ 
98 
7734 
76 

64  M 
100 
100 
100;^ 

775,^ 

993-£. 
95 

99^ 

865^ 

88^4 

98'-^ 

87  3i 

85 

85 

69  5.1' 

82.?^ 

83 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 

Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


44      Aug. 

33  Aug. 
1023.,-  Aug. 

99 •''4  Aug. 

97 's  Aug. 

8534  Aug. 
105"  .  Aug. 

60 '2  Aug. 

98 '2  .-Vug. 

9934  Aug. 


1 

12 

1 
3 
12 
26 
25 
26 
11 
11 
10 
16 
10 
11 

22 

15 

17 

26 

10 

1 

5 

3 

16 

25 

5 

5 

V2 

IS 

30 

13 

1 

5 

23 


70 
102 

95 
101 
100 
100 

83 
100 

96 

90 


Aug. 
K  Aug. 

Aug. 
}4  Aug. 

Aug. 
'4  Aug. 
H  Aug. 
34  Aug. 

Aug. 
'A  Aug. 


95 
99 

49 

100 

80 

79 

77 

70 

102 

102 

102 

80 

101 

96 


Aug. 
Aug. 

Aug. 
H  Aug. 

Aug. 
54  Aug. 
'2  Aug. 

Aug. 

Aug. 

Aug. 
H  Aug. 

Aug. 

Aug. 
A  Aug. 


Aug.  11 
.>6 

70      ".\"u"g."l2 

70»ii".Vug.   11 


99'S's 

881/ii 
sOO  14 
90 '-S 
893-2 
873^ 
87 
73 

85M 
84 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


463^  Aug. 

35  Aug. 
100  Aug. 
100       Aug. 

9934  Aug. 

SS  Aug. 
lOS      Aug. 

66       Aug. 

9S',i  Aug. 
100 's  Aug. 


54  I2  .-Vug. 
7S3a  Aug. 

72      Aug. 

72 ^.j  Aug. 


25 
22 

1 
26 

5 
29 

3 

1 
24 
16 

-36' 

23j 

5 
31 
26 

3 
17 

1! 
1 
1 

8 
2 

11 
5 

9 

3l| 

3l| 

,5 

4 

26 

25 

27 

4 

1 

20 

20 

24 

26 

3 

,5 

1 

26 

20 

8 


104      Mar. 
102)^  Jan. 


75      July    18 


8234 
HI 'A 
82  3i 
87  '--2 
»7H 
S7Ji 
79 
78  34 
7XH 
80 '4 
87  H 
86  34 
72 


June  18 
July  27 
June  18 
June  17 
June  21 
June  27 
June  29 
June  20 
J(me  20 
Aug.  17 
June  17 
June  8 
Aug.  16 


101      April  18 


663^ 
95  Vj 
87 
96J4 

92  j| 

74 

97 

85  ^ 

833^ 

98 

87^ 

92 

40}^ 

94?i 

72 

76 

75^ 

o3 

953-3 

951-6 
95  V.i 

96 
95 

97^ 

S3 

86 

94 

81 

755^ 

75  3^ 

56 

73H 

74 


July 

Mar. 

Jan. 

Mar. 

Mar. 

Jan. 

Mar. 

June 

Jan. 

Jan. 

Jan. 

Jan. 

May 

Jan. 

Feb. 

Mar. 

Aug. 

Mar. 

Jan. 

Mar. 

Mar. 

Mar. 

Jan. 

Mar. 

May 

Jan. 

June 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Mar. 

Mar. 


Hiaheit. 


Sale  Pricei. 

»3..50Jan.      » 

88.50Jan.    21 

88.60.ran      19 

100.,50Mar.  28 

88.84June  10 
88.40.Iai).    2" 

92.20Ailg.     2 

88.60Jan.    21 

98.90Aug.  31 

98.90Aug.  31 

100      Feb.      8 


105  34  Juno  17 
1043^6  June     3 


793^  April  18 


88 

88^ 

88 

93H 

^2H 

94 

84 

84  3i 

84^ 

83  3^ 

9334 

93)4 

74 


Jan.  24 
Jan.  13 
Jan.    20 


Feb. 
Feb. 


Jan.  29 

Feb.  8 

Jan.  14 

Jan.  27 

Jan.  24 

Jan.  13 

Jan.  13 

Feb.  11 


101      April  18 


72^ 

102^4 

9734 
101!-<$ 
100 
100  34 

84  H 
1011.^ 

96 

9934 

99  M 

95 

993-12 

49 
lOO'-i 

80 

8234 

81 

7iyB 
103 
103 
103 

83 '4 
lOUa 

96  3-6 


April  21 
Aug.  22 
May  10 
Aug.  26 
Julv  29 
Aug.  29 
May  16 
July  28 
.\ug.  24 
Jan.  11 
Mar.  4 
Aug.  30 
July   29 


May 
July 
.\ug. 
May 
May 
May 
July 
Julv 
July 
May 
July 
••Vug. 


100  July 
88 V^  Aug. 
9134  May 
99  "-s  Aug. 
89  4  Aug. 
87  >s  Aug. 
87  Aug. 
,   73       Aug. 

22    Soi-i  Aug. 

21    S4      Jan. 


40      Jan. 
29      Jan. 
96  V5  Mar. 
94      Jan. 
94  >4  June 
81  >4  April 
102  Js  June 
43      Jan 
98  "d  Aug. 
94       Jan. 


50  Jan.  I* 
73  ^s  Junei  U) 
75  June  6 
67.^4  Juno  27 

68  -  Mar.- 13 


13 
2S 
26 
19 
14 
17 
29 
28 
28 
31 
29 


8 
31 
20 

5 

4 
26 
25 
27 

4 
28 


55  May  14 
41   May  14 

100   .\ug.  24 

100  July  6 
99  li  Aug.  3 
SS^s  May  9 

lOS  Aug.  1 
66  Aug.  36 
9S»4  Aug.  26 

100 's  -Vug.  S 


55      July  15 

7t>Vi  Jan.  IS 

77  V4  Jan.  l» 

73       Feb.  7 

73     "J«M».  18 


Skpt.,  1921.] 


BONDS-STOCK  EXCHANGE  RECORD 
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BONDS 

N       Y      STOCK      BXCHANQE 


^t 


Atch  Top  A  8  V  (Coucluded) 

60-yoar  coiiv  roUI  4h 1\)!^>C> 

Conv  4h  iHHiio  of  H)10 I'.KiO 

East  Oklu  Dlv  lat  k  -lH...llt2K 
Rocky  Mt  illv  Ist  4s  A.-.HKir. 
Short  Lliifi  iHt  4h  gol(l.-.ll»f)S 
Cal-Arlz  iHt  ct  rof.  4Hh--H'»1^ 
8  Fe  Pre8  A  I'lie  Ist  k  5H.1942 
AJtaa  Kiioxv  A.  No.  /S««  L  <t  N 
Atl  Coast  L  iHt  B  4s. -July  1052 

10-year  socured  78 19:5(1 

General  unified  il^e 19U4 

Ala  Mid  1st  Buarj?  5s 1928 

Bruusw  A  W  Ist  gu  g  48..  1938 
Charles  A  Sav  1st  g  Vs..  1030 
LAN  collut  gold  4H.0ct  1952 
Sav  Fla  A  W  Ist  g  6s...  1934 

Ist  gold  58 1934 

Atlan  A  Danv.     See  South'n  Hy 
Austin  A  N  W.     S««  So  Pacific 

Bait  A  O— Pr  lien  g  3H8-1925 
Registered 

Gold    48 July    1948 

Registered 

Convert    4^3 1933 

Refund  A  gen  5s  set  A. .1995 

10-year  temp  6s. 1929 

Plttsb  June   ist  g  68 1922 

Pitts  Jet  A  M  D  lat  g  3>i8  '25 
PLEAW  Va  Sys  ref  g  4s.  1941 
8  W  Dlv  Ist  gold  3>^8..1925 
C  O  Reorg  1st  eon  g  4)^8.1930 
Clev  Lor  A  W  con  1st  g  58  '33 
Ohio  River  RR  1st  g  58..  1936 

General  gold    5s 1037 

Pitts  Clev  A  Tol  let  g  68. 1922 

Stat  l9l  Ry  1st  gu  g  4^8.1943 

Tol  CIn  l8t  A  ref  4s  Ser  A  1959 

Beech  Creek.     See  N  Y  C  A  H  R 

Belle V  A  Carond.     See  Hi  Cent 

Bolivia  Ry  l8t  5s-. 1927 

Bruns  A  West.     See  Atl  Coast  L 

Buff  R  A  P  gen  g  53 1937 

Consoi     \H3- ...1957 

Allegh  A  West  Ist  g  gu  4s  '98 

CI  A  Mah  1st  gu  g  5s...  1943 

Roch  A  Pittsb  cons  1st  6s.  .  1922 

BurlC  R  A  No.  SeeCRIA  Pac 

Can  Sou  con  gu  A  58 1962 
Registered 

Canadian  North  deb  sf  78  1940 
25-year  deb  s  f  6V^9  g-._1946 
Carb  A  Shawn.  See  111  Central 
Carolina  Cent.  See  Seab  Air  L 
Caro  Clinch  A  Ohio  1st  5s.  1938 
Carthage  A  Ad.  See  N  Y  C  A  H 
CedRIaF&N.  See  B  C  R  A  N 
Central  Branch.  See  Mo  Pacific 
Central  Ohio.  See  Bait  A  Ohio 
Cent  of  Ga — Ist  g  5s.. Nov  1945 

Consoi  gold  58 1945 

Registered 1945 

lO-yr  temp  secured  69 1929 

Chat  Dlv  pur  money  g  48.1951 
Mac  A  Nor  Dlv  1st  g  58..  1946 

Mid  Ga  A  Ati  Div  59 1947 

Mobile  Dlv  1st  g  59 1946 

Gen  RR  A  B  of  Ga — Coi  g  59  1937 
Central  of  N  J — Gen  g  5s...  1987 

Registered July   1987 

Am  Dock  A  Imp  Co  gu  59. 1921 

N  Y  A  L  Br  gen  g  48 1941 

Central  Pacific .     See  So  Pac  Co 
Ches  A  O— Fund  A  imp  53..  1929 

l8t  con9  gold  OS 1939 

Registered 1939 

General  gold  43^3 1992 

Registered .1992 

Convertible  4^3 1930 

Conv  secured   59 1946 

Big  Sandy  1st  48 1944 

Coal  Rlv  Ry  let  gu  49.. .1945 

Craig  Valley  1st  g  53 1940 

Potts  Creek  Br  lat  49 1946 

R  A  A  Dlv  let  con  g  48...  1989 

2d  con  gold  4s ..1989 

Warm  Spr  Vai  1st  g  58.. .1941 

Greeobr  Ry  Ist  gu  g  49..  1940 

Chic  A  Alt  RR— Ref  g  3b..  1949 

Railway  lat  lien  g  3^8. -.1950 

Chic  Burlington  A  Quincy — 

Illinois  Division  3^8 1949 

Registered 1949 

Illinois  Division  4s 1949 

Registered 1949 

Nebraska  Extension  49..  1927 

Registered 1927 

No  Pac — Gt  No.  See  Nor  Pac 

General  4s.. 1958 

Chic  A  E  lil-Ref  A  Impt  g  48  '55 
Trust  Co  ctfs  of  deposit. 

1st  cons  gold  6s. 1934 

General  cons  let  58 1937 

U  8  M  A  Tr  Co  ctfa  dep.. 
do  do        stamped 

Guar  Tr  Co  ctfs  of  dep.. 
Ch  &  Ind  Coal  Ry  Ist  58.1936 


J  D 

J  1> 

M  B 

J  J 

J  J 

M  B 

M  S 

M  S 

M  N 

J  D 

M  N 

J  J 

J  J 
MN 

A  O 

A  O 


M   S 


M  N 
M  N 
J  J 
M  S 
A  O 
J  D 
A  O 
A  O 
J  D 
J     J 


J     J 

M  S 
M  N 
A  O 


J    D 


F  A 
M  N 
M  N 

JD 
J  J 
J  J 
J  J 
M  N 
J  J 
Q  J 
J  J 
M  S 

J     J 

M  N 
M  N 
M  S 
M  S 
F  A 
A 
J 
J 
J 
J 
J 
J 


Sali'H  in 

A  IIDUHt . 

I'ar  Vdlun, 


O 
D 
D 
J 
J 
J 
J 

M  S 
M  N 
A  O 
J     J 

J  J 

J  J 

J  J 

J  J 

M  N 

M  N 

M    8 


A   O 
M  N 


J     J 


$         I 

1  ()•_>,  (K)()| 

S,(l()() 

in.oooi 

29. ()()(), 

2i:i,(U)() 

25,000 

4  8,000 
■t.S,0()() 
25,000 


10,000 


215,000 

440,000 
1 ,000 
500.000 
200. 000 
284,000 

"7,060 
10.'?. 000 
240.000 


165,000 


6,000 
2,000 


Pricf  iibout 

Jan.    3 

1021. 

Hid.  Axk. 

70  70!^ 

H2%  Hiild 

K2  82^ 

«.'■.  Bii.lo 

71H 

87       


flUCKH  IN  AUdUST. 


Auy.    1. 


76         78 
101 M  Rale 

72  V^  Bale 
00         02 

73       

100       110 

68  H  Rale 
100%  104  M 


80      Sale 


QSyi  Sale 


675^  Sale 
70  Sale 
91      Sale 

::":  "es^ 

63  }i  Sale 
73  J<  Sale 


90        91  Ji 
82         88 
72       


70         73 
5214.  Sale 


90 


92 


62,000 


408,000 
,398,000 


6,000, 


11,000 
58,000 


79  }4  Sale 
70      

80      

98^    99 

82         82  H 


100      Sale 


107,000 


5,000 

"s'ooo 

24,000i 


2,000 

5,000 
49,000 


182,000 


428,000 
400,000 


71         74J4 


87?^ 

87  Ji  Sale 


85  H    89 


78  Ji 

80 

82Ji 

'oe'" 


89 

79 

Sale 


97J4 
81 

75 
91 


WA 


83  Ji 
Sale 


74  M  Sale 


Cblc  Gt  West— 1st  60-yr  48.1059  M  S 
CMc  Ind  A  Lou— Ref  g  68..  1947  J     J 

Refunding  gold    5s 1947  J     J 

Refunding  48  Series  C 1947  J     J 

1st  A  general  .5h 1966  M  N 

Ind  A  Loulsv  Ist  gu  48.. .1056] J  J 
Chic  Ind  A  Sou— .OO-yr  48..  1956  J  J 
ChlcL  H  A  East— Ist  4  3^8.-1969  J    D 

Chic  Mllw  A  Ht  Paul— I 

Gen  g  4H  Her  A May  198»| J     J 

Gen  g  33^H  H<-,r  B...May  1989'J  J 
0';rieral  4 j^H  S«;r  C  -  May  1989  J  J 
Gen  A  ref  Her  A  4  >^8  Jan  2014  A  O 
Gen  ref  <Amy  mr  B  68  Jan  2014  F   A 

Convertible  4  3^h 1932  J    D 

Perrrian<-nt  4h 1925  J    D 

2.'>yH,!ir  debenture  4h 1034  J     J 

Ch  A  Mo  lilv  Dlv  ."JH 192'iJ     J 

C  M  A  f'uget  a  iHt  gen  4«.  1049  J     J 

Farpo  A  ,So  asHum  g  6h 1024  J     J 

Mil  A  Nor  iHtext  4>^fl...T934  J    D 
Conn  ext  4^11 1034  J    D 


2,000 
2,000 


69,000 
152,000 

13,000 


18.000 
Vf.OOO 


96,000 

10,000 
2,000 


3.000 


120.000 
2,000 
2,000 
4,000 
1.000 


1 ,000 

1,000 

87,000 
6,000 

60,000 
l.'-.7,000 
109,000 
304,000 
100,000 

52,000 

3.000 

1 1 1 .000, 


73  H 
83  J4 
65  M 


Sale 
Sale 


Hid.        Auk. 
70 'M  Halo 

»H.P'4  Hald 
8.11,1     H7!.iJ 
m       72'.^ 
75        7(\'A 
7H'A  Hale 
87       


70 
10:1 

7(;y„ 

04 

77'A 
115 
72  J^ 
00^ 
87  M 


Hiilo 
Halu 
Sale 


83 

117 

73 


94 


8(syn  Sale 


69 M  Sale 


71 

72K 

01 

05 

70 

00 

83 

81K 

86 

84  Vi 

703^ 

96  J4 

60 

6514 


Hale 
Salt: 
Sale 


81 
Sale 
Sale 


88 


Sale 


89^  Sale 
81         83 

C914 

aSYs 

991^ 


86  M  Sale 


102      Sale 
9834  Sale 


733^     74 


893^ 

S2ys     84 


89         893^ 

683i 

813^  ..... 

77^ 

8134 

80  M     81 
94         96 


78 

82 
903^ 


1003^ 
81 

83  M 
91M 


753^  Sale 


713^ 

61Ji 

69 

65^ 

713^ 


69  Ji 
73 
68  H 


43^ 
36^ 

76H 

79>i 


45 
Sale 

Sale 


89     Sale 


78  K  Sale 
32 


75 


76 


60 
76 


5034  Sale 

943^ 

7934 

67ya 


.....    72M 
713^     73 
69       


67      Sale 

58^ 

76  Sale 
60  Sale 
6934  Sale 
69  3<  Sale 
735^  77 
60 J^  Bale 

OOH 

ei         66 


79      

76H    81 


77% 

83  3^ 

673^ 

70 

76H 

6334 

71M 

05 

743^ 

62M 

4434 

35 

72?i 


Sale 
Sale 


Au(j.  31.    I 


Lowest. 


Bid.        Ank. 

71       Hale, 

8534  Halo 
84'.;     K7^ 

70 ' :;   71  y. 


80 

87 


Hill 
Sale 


7H14    70% 
10234  .Halo 

74  W 

0134 

77^ 
108 

713i; 

00  3i 

0034 


83 


72 


04 


80  34  Sale 


09  J<  Sale 


70      Salo 
7131"     71 M 
9134  Sale 

96^ 

813^ 

00  •54'  Rale 
823^  Salo 

813-8 

8734 
80 'l^ 
76?4' 

973i 

00         70 
54  J4  Sale 


88 


89M 

79         8234 

69       

83-K 

99K 


Snie  I'rirrn 

70       Aug.  Mi 

8l';';i'  Auk-  24 

84  'i,  Aug.  1!) 

70  1,'  Aug.  10 

74  Ji  Aug.  12 

781,^  Aug.  1 

87       Aug.  5 

70       Auk.   10 

102       Aug.   1.'-) 

70       Aug.  24 


71       Aug.     5 


85      Aug.  13 


60  Aug.  23 
66  Aug.  24 
08'K  Aug.  12 


HightHt. 


Sale  ['riotM. 

71  'i  Aug.  5 
80  All).;.  20 
H4i,.j  Au),'.  20 
71k.  Aug.  2;t 
703.;;  Aug.  4 
80  Aug.  ;il 
8734  Aug.   10 

80       Aug.     4! 

i(y.i%  Aug.  20 

70       Aug.   1; 


RANOHS  aiNCH  JAN.  1. 


Loweit, 


Hiuheit. 


7234  Aug.  22 


87  Ji  Aug.     2 


71  Aug.  10 
00  Aug.  24 
7114  Aug. 


1 
7031  Aug.  10  73  Aug.  4 
803^2  Aug.  11    01!J^  Aug.  22 


81  Aug.  3  84  Aug.  4 
6534  Aug.  23  67  Aug.  3 
81%  Aug.  13    8334  Aug.     4 


533^  Aug.  15    56>^  Aug.     3 


I 


8934  Aug.  13    903^  Aug.  11' 
79      Aug.  23    79      Aug.  23| 


86      Sale 


\OZH  Rale 
9934  Sale 


7234    75 


01      Sale 
8334    843^ 


91 


90 
08 

8134     8434 

77^ 

81^ 

7934 

96 


83 

81 
Sale 


78  M 


10031 


81}^     81^ 
9134     9134 


7534  Sale 


Sale 
68 
7334 


453^ 
Sale 

7434 


Sale 
'92" 


78  K    80 

2834     30 
9134  .... 
85         89 
85         90 


52 ?4  Sale 
93  96 
78H 

0434  00 
60  Sale 
50         60 

70K 

78       


60 

5'.)% 

75 

013^ 

08 

6054 

7554 

57 

833^ 

02 

92 

77 


Rale 

65 
Sale 
Sale 
Sale 
Sale 
Sale 

503^ 

01 

63 


79      Sale 
823^  Sale 

69      

67^ 

7634     82 

6334 

72J^ 

653^ 

743^ 


45  i^  Sale 
3654    3734 


72 


74 


80M     82 
893^  '9154 


783^  Sale 

2634     28 

9134 

81 

83 


80 

8634 
73 
0034 


5134  Sale 
95       9534 

7934 

6034 

70 

50 

71 

7&yi 


07^ 


08 


8534  Aug.  29    8734  Aug.     4 


102      Aug.     1  1043^  Aug.  30 
9834  Aug.     1    9934  Aug.  26 


73H  Aug.     3|   7334  Aug.     3 


8934  Aug.  5  8934  Aug.  5 
8334  Aug.  16  8434  Aug.  10 


88   Aug.  15  92   Aug.  4 


87   Aug.  2  873^  Aug.  4 


80M  Aug.  18    8054  Aug.  18 
9534  Aug.  16    9634  Aug.  24 


80      Aug.  26    80      Aug.  26 


8134  Aug. 
9054  Aug. 


16    81 3€  Aug.  16 
12    9134  Aug.  23 


75      Aug.  17    78      Aug.  31 


75  3i  Aug. 
8034  Aug. 


16,   79      Aug.  31 
17    83J4  Aug.     1 


70      Aug. 
7634  Aug. 


44 >^  Aug.  23 
34      Aug.     2 

72      Aug.  24 


803^  Aug.  16 

'od^'Aug-'io 


78      Aug.  16 

20       Aug.   30 
913iAug.     4 


84      Aug.  22 


5034  Aug. 
93  Aug. 
70  Aug. 
60  Aug. 
66      Aug. 


80     < 


00 

5934 
703^ 

503^ 

6434 

CA% 

74 

50% 

88 

60J4 

02 

79 

79 


Sale 

60 

773^ 
Hale 
Hale 
Hale 

745^ 
Hah; 

90 
Sale 


71 
78 

66 

50  3^ 

75 

58 

6434 

6434 

74 

50 

8934 

0034 


Aug.  29 
Aug.  11 

Aug.  17 
Aug.  12 
Aug.  1 
Aug.  20 
Aug.  23 
Aug.  17 
Aug.  30 
Aug.  13 
Aug.  22 
Aug.  12 


70      Aug.     9 
7634  Aug.     1 


.S'a/«  I'ricei, 
(iO  ,/uly  1 
78 J4  April  22 
83  Feb.  II 
65  i».n.  3 
72»4July  1 
77  Juno  2 
8O31J  Juno  15 


Snle  I'ricei. 
72       April  15 
Aug.  20 

lU'l.      Zl 


80 


733^  Juno  10    81 
00       May  25  KM 


7234  July 
77  July 
84  34  Jan. 
88       Feb. 


30 
27 
20 
lA 


72  34  Jan 
01       Jan. 
7834  Jan.  21 


0^%  June  16 


89      Juno  29 


70 ij^  Jan.  4 
70  Vj  Mar.  10 
04  3^  June  22 
04  54  July  12 
65  Mar.  12 
tiO  Mar.  28 
8734  April  14 


6854  Jan.  4 
0154  June  24 
7354  Jan.      3 


8634  May  18 
85  July  0 
8  1  P>b.  23 
0534  May  20 


5034  June  24 


8934  Aug.  13 
79  June  4 
71       May  19 


9934  July     0 
8I34  June  22 


00T4.Tan.      3 
9634  July    11 

68      June  30 


SoJiJuly    14 
80  34  June  11 


84  %  July 
6734  April 


87  Aug.     2 

83  April  25 
7534  June  14 

93  June 

94  May  5 
99  Jan.  6 
78  April  6 


79 

87 


Jan.  7 
June  24 


713i  June  28 


463^  Aug.  23 
3834  Aug.  23 

74 A  Aug.  20 


8434  Aug.  1 
"02"  Aug.' "9 


80   Aug.  4 

20   Aug.  30 
01^-8  Aug.  0 


84   Aug.  22 


53 
90 
70 
00 
00 


Aug.  2 

Aug.  2 

Aug.  15 

Aug.  6 

Aug.  1 


71 

78 

7054 

50  31^ 

78 

0134 

7034 

08 

7734 

503^i^ 

00 

02 


Aug.  20 
Aug.  11 

Aug.  23 
Aug.  12 
Aug.  20 
Aug.  1 
Aug.  18 
Aug.  3 
Aug.  0 
Aug.  3 
Aug.  20 
Aug.  4 


7134  June  24 
79  June  24 
67  April  20 
65  Jan.  24 
73   Jan.  3 


70      Feb.   15 

03  July  18 
7334  Mar.  17 
GO  April  13 
41  June  29 
30 Ji  June  24 

0934  June  23 
08  Feb  7 
7754  June     8 


8634  June  11 


7454  June  10 

20  Aug.  30 
9054  June  15 
82  Jan.  27 
78  Jan.  12 
50  .Ian.  22 
78      Jan.    15 


4734  June  10 
9134  May  31 
70  Aug.  15 
66  Aug.  6 
66      Aug.     1 


70 
76 

6334 

5754 
7154 
573^ 
62 

6254 
70 

553^ 
80  31^ 
50  34 


May  12 
June  14 

June  24 
Juno  29 
June  21 
April  28 
April  14 
June  21 
June  13 
April  13 
May  23 
July    15 


703^  Juno  17 
84  3iJan.    13 


70 
05 
79 


Jan.  24 

July  20 
Aug.  15 
July  11 
Jan.  27 


73  Jan.  13 


89   Juno  20 


87 Ji  Aug.  2 
7934  Mar.  10 
71  Aug.  10 
07  .lune  27 
71%  .Ian.  11 
74  July  28 
9334  Jan.    16 


84  Aug.  4 
07  Aug.  3 
833^  Aug.     4 


9134  Jau.  10 
88  Jan.  31 
84  F^b.  23 
96Ji  Mar.  24 


5634  Aug.     3 


93  Feb.  9 
85  Feb.  10 
71       May  19 


99Ji  Feb.     2 
8834  Jan.  28 


104  3-$  Aug.  .30 
99 >4  Aug.  26 


76      Jan.   24 


9534  Jan.   28 
89      Jan.    24 


92      Aug.     4 
69      AprU  18 


873i  Aug.     4 

83  April  25 

84  Jan.      6 
too      Jan.   24 

97;4Jan.      6 

10034  June  13 

78      April    6 


84      Jan. 
9Z14  Jan. 


27 
19 


78      Aug.  31 


79  July  29 
85  Jan.  11 
67  April  20 
70  Aug.  9 
7634  Aug.     1 


74  April  25 
67  May  23 
745^  April  4 
09  April  13 
4034  Aug.  3 
393^  Jan.   20 

76?iJan.  3 
70  !4  Feb.  18 
84  K  July  30 


92      Aug.     9 


82      Jan.   27 

34  Jan.  26 
9534  Feb.  1 
9034  Mar.  29 
903i  Mar.  29 
70  Mar.  24 
90  3i  Mar.  29 


04  Jan.  14 
98  Jan.  31 
81  >^  Jan.   29 

GO  Aug  6 
OG      Aug.     1 


71J4Jan.      7 
78      April  27 


71>4 

61 

79Ji 

65 

7234 

72 

785i 

68  Ji 

91 

68  J4 


Jan.  2A 
Mar.  22 
Jan.  11 
Jan.  20 
Jan.  28 
Jan.  a 
Jan.  2<0 
Jan.  19 
April  6 
Jan.    24 


81 34  F.-tv.   18 
84!^  Jan.   13 


20 


BONDS-STOCK  EXCHANGE  RECORD 


[Vol.  113. 


N 


BONDS 

STOCK 


eXCHANQE  ^i^ 


Chlca4<o  A.  North  WeaUsru — 

ExtelLltoli   4ti    -  lh«6- 

188«*- 

3Hs 

■  ci   Nov 


.    .>.! 

General  3d  dtdniped 

SliikUi^   futiil   tW      -.1879- 

UeK&lere«l       187tt- 

Uluklli^   fuiitl    5« 187U^ 

Heglotere.!.     I87d- 

Hliiklii^  ruiiil  deb  Sfl 

Krt.'i-,[,  II  i! 

l(>>.  d  78 

IS  >.  a  ttH« 

Ded  11  iico  \  ul  lat  gu  4H>i 
8i  i'  KttollirTrk  Idt  4>a<i 
Freiii  Klk  Ji  Mu  V  Idt  tid .  . 
MdiiCllUtNW  Idtgua^d 
MUw  A  «  L  IdtguaV^d... 
M  L  S  A  Weal  Kxl  sf  6s.  . 

Adblaiul   DlV    Ut  g  6d.. 

MUhl^nu  Dlv  Idt  g  6d.- 
Mil  Shut  A  N  W  Ut  gu  4d 
8t  L  Peo  A  N  W  Ut  gu  6d 


1926 

1U26 

1987 

1987 

19^7 

l9^7 

19>»7 

19J9 

l9Jy 

lOJU 

1U2U 

1933 

1933 

193 

193ti 

1947 

1947 

1933 

1941 

1941 

1929 

1925 

1924 

1947 

1948 


¥  A 

F  A 

M  N 

Q  K 

M  N 

M  N 

M  N 

A  O 

A  O 

A  O 

A  O 

M  N 

M  N 

J  D 

M  K 

M  H 

J  J 


A 
A 
J 

M  N 
A  O 
F   A 


Cble  H  1  A  I'acUlc  geo  g  4B.1988  J 

Kt-gldtereU 1988  J 

Kefuu.l  golil  4a 1934' A 

R  1  Ark  A  L  4^8  rec 1934  M 

Burl  (.'  H  A  No— KoUl  5d. .  1934 
C  K  1  K  A  N  W  gu  g  58. .  1921 

M  A  8t  I.  Ut  gu  g  78 1927 

Choc  Okl  A  CJ  C'oudol  6d. .  1952 

Keok  A  Det)  M   Ut  58 1923 

8t  F  A  K  f  Kh  L  Ut  4^8. 1941 

Chic  St  L  A  N  O.      See  III  Cent 

Chic  St  L  A  Fltta.     See  Venn  Co 

CtUc  St  P  M  A  O  COI18  6a_ .  _  1930 

Cona  ba,  reduced  to  3>'ia-1930 

Debenture  5a 1930|m 

North  Wlsconaln  lat  68..  1930  j 
Superior  S  L  Ut  5a.  .June  1930  M 
Chic  T  H  A  S'eaat  Ut  5b...  1960 
Chic  A  \V  I  gen  g  6a  Dec...  1932 

Consol  50-year  48. 1952 

l»-year  a  t  7  y^a 1935 

Choc  Okl  A  G.  5«e  C  R  1  &  P 
Cln  Hani  A  D  2d  g  4H8--.1937 
Cln  Fin  A  Ft  W  Ut  gu  g  4s  '23 
Day  A  Mich  Ut  con  4^8.1931 
Cln  Ind  St  L  A  C.  See  CCCAStL 
Cln  San  A  Clev.  See  CCCAStL 
Clearfield  A   Mahon.   See  BRAP 

C  C  C  A  St  L  gen  g  48 1993  J 

20-year  debenture  4H8--1931  j 

Gen  58  Serlea  B... 1993  j 

Ref  A  imp  Ca  series  A 1929  J 

Cairo  Dlv  lat  gold  48 1939  J 

Cln  W  A  M  Dlv  Ut  g  4a. .  1991  J 
St  L  Dlv  1st  coll  tr  g  4s..  1990  M  N 

Registered 1990  M  N 

Sp  A  Col  Dlv  ist  g  4s 1940  M  S 


D 
D 
8 
J 
S 
J  D 
QM 
J  J 
M 

J  J 
M  N 
J     J 


Apr 


A  O 

F  A 

M  N 

i  D 


W  W  Val  Dlv  1st  g  48 1940 

Cln  I  St  L  AC  Ut  48..  Aug  1936 

Registered     Aug  1936 

Cln  S  A  Cl  cons  Ut  g  5s.  .  1928 
C  C  C  A  In  gen  con  g  68..  1934 
Ind  Bl  A  W  1st  pref  4s...  1940 
O  I  A  W  1st  pref  58.. Apr  1938 
Peor  A  East  1st  cons  48..  1940 

Income  4s 1990 

Cleve  Lor  A  W.  See  Bait  A  O 
Cleve  A  Mahon  Vail.  See  Erie 
Cleveland  A  Pitts.  See  Penn  Co 
Cleve  Short  L— 1st  gu  4Hs-1961 
Colo  A  Southern  1st  g  4s...  1929 

Refunding  A  ext  4Hs 1935 

F  W  A  D  City— 1st  g  6s-  .  1921 
Colum  &  Hock  V.    See  Hock  Val 
Col  Conn  A  Term.  See  Nor  A  W| 
Conn  A  Pas  Rlvs  Ist  g  4s.  .1943  A  O 
Cuba  RR  1st  50-year  5s  g.l952  j     J 

Dallas  A  Waco.  See  Mo  K  &  T, 
elaware  Lack  &  Western —     [ 

Mor  A  E  1st  gu  3HS-.2000  J    D 

N  Y  L  A  W  Construe  58  .1923  F  A 

Term  A  improve't  4s..  1923  M  N 

WarRR  1st  ref  gug3}4-.2000,F   A 

Delaware  A  Hudson — 

Istlleneq  15-yrg  4Hs--.1922'j     J 

1st  refunding   4s .1943,M  N 

20-year  convertible  5s 1935IA   O 

10-year  secured  78 1930 1 J 

Alb  A  Susq  conv  3Hs 1946  A 

Rens  A  Saratoga  1st  78..  1921 
Del  Rlv  RR  Edge.  See  Penn  RR 
Den  A  R  G— 1st  cons  g  4s. .1936 

Consol  gold  4H9 1936 

Improvement  gold  58 1928 

First  A  refunglng  5s 1955 

Trust  CO  certfs  of  dep 

Rio  Gr  June  1st  gu  g  5s-.1939  J 

Rio  Gr  Sou  1st  g  4s 1940 

Guaranteed 1940 

Rio  Gr  West  1st  g  4s 1939 

M  A  coll  tr  g  4s  Ser  A. .  1949 
Des  M  A  Ft  D.  See  M  A  St  L 
Det  A  Mack  1st  lien  g  4s...  1995 

Gold  4s 1995 

Detroit  River  Tunnel — 

Det  Term  Tunnel  Ist  41^8  1961 
Dul  Mlssabe  A  Nor  gen  5s..  1941 

Dul  A  Iron  Range  1st  5s 1937 

Registered .1937 

Duluth  Short  Line.     See  Nor  P 

Dul  So  Shore  A  Atl  g  58 1937 

past  of  Minn.  See  S  P  M  A  M 
•-•ast  Term  Reor  lien.  See  So  Ry 
East  Tenn  Va  A  Ga.  See  So  Ry 
Elgin  Jol  A  East  Ist  g  58...  1941 
Erie — l8t  extended  gold  78. 1930 
N  Y  A  Erie  let  ext  g  48..  1947 

3d  ext  gold  4^8 1923 

4th  ext  gold  58. 1920 

5th  ext  gold  4s 1928 


J\ 
J 
J 
O 

D 
D 


M  N 
J     J 


J     J 


M  N 
M  S 
M  N 
M  S 
A  O 
J    D 


Sal»»  in  I  Pt%c»  about 
Auiju»t.  Jan.  3 

Par  Value  1921. 


PRICES  IN   AUGUST. 


Aug.    1 . 


S  Htd.        Aik. 

lo.uoo,:  MH    »">4 


25,000"  ft^W   «» 


11  ' 

4  tit  It) 

35,000, 


7i)>^8  Sale 
75         77 
92  >^  Sale 
97         U9H 


89H    01 


13,660    87 H  Sale 
rt4.(t(M)  162  Ji  Sale 

2t)8.000 


8,000 
1,000 


31,000 
4.000 

143.0(10 

1  .0(10 

843.000 

159,000 


5,000 
103,000 


5.000 


20,000 
51,000 
15.000 


1.000 


24.000 
37,000 


216,000 

38,000| 

3.000 

6,000 


1.000 
1,000 


17,000 


21.000 

74.000 

140.000 


100 


90       

97       

98>i 

74  Sale 
86         87 

70>i  Sale 

68 

67  Ji  Sale 
65  Sale 
79       


74 

62Vi     68H 


101       

76H 

83  >^  Sale 


Bid.        Auk 
»9>a  Sale 


67       Sale 


75  ^i  78 
74  76 
915xs  Sale 
9»i..j    100 

93       

88k 

87H     91^ 
89H     91 

103^  Sale" 
102      Sale 

74^ 

lOOH  101>i 

65}^ 

65H 

91 V^  98 

9SVi 

asH 


"87H  Sale" 

72      Sale 

69       

68^  Sale 
67  M  Sale 
84  Va    92 
98)^ 


62^     69 
65  J^  Sale 


101       Sale 

80  J^ 

82        83 


101 

57 


66 
101>i 
Sale 


Aua.  31.    I        Lowett. 


Bid.  Aik.\     Sale  Hricta. 

mi-i  90         88).^  Aug.   17 

82  89     I 

65Jg  67>i|   00       Aug.  19 


76 
74 
94 
96 
93 


77  Vi 


99 
100 


87 
89 


70  Aug.  4 
74  Aug.  10 
915-^  Aug.     1 


80      Aug.     8 


Higheit. 


Sale  Price). 
91       Aug.     a 


&7H  Aug.  12 


77 H'  Aug.  22 
74  Aug.  16 
03H  Aug.     5 


90>^  Aug.     2 


102       Aug.  10  lOS'i  Aug.""3 
99Ji  Aug.  101   104    Aug.  19 


Uy^H  Sale 
101  ii^  Sale 

76?^ 

74V^ 

100!-^  102Ji;  101      Aug.  18  IQlli  Aug.  22 

M% 

m'A Ofl^i  Aug.  23    OOK  Aug.  23 

93H    94H 

98H 

985^ 

76H 70      Aug.  17    77^  Aug.  30 

87      Sale       87      Aug.  11    87 y^  Aug.     1 


72  J^  73 
69  70 
67?^  Sale 
68  Sale 
86  92 
94       


RANOB  SINCBJAN.  1. 


Lowttl. 


Higheit. 


Sate 
85  H 
84  ^ 

ty>y, 

68 

7m 

72  H 
88 
90  }g 
97 


Pricea. 

Mar.  23 

Mar.  28 

June     8 

Jan. 

June 

July 

June 

July 

Jan. 

July 


21 
30 
15 
27 
12 
17 
28 


87  H  Jan      3 


Sale  Pricti. 

91       Aug. 

3 

85       Feb 

2 

69      Jan. 

2A 

08      Jan. 

ai 

78      Jan. 

14 

77 H  Jan. 

24 

96      Jan. 

26 

99 J^  Jan. 

24 

98'^  Feb. 

10 

90  Ji  July 

28 

01^  Jan.   24 


99^  April  28  104}^  Feb."8 
90>i  April  20  104      Aug.  19 


100^  May 
70  Mar. 
Uli.'J  Aug. 
91  June 
99  Mar. 
98}^  June 
74  Jan. 
S5yi  June 


21  102Jii  April  la 
8l  70  Mar.  8 
23  ()()i8  Aug.  23 
22,  931^  April  19 
16  99  Mar.  10 
14  99 K  Feb.  11 
3'  78J^  Jan.  31 
10,  90      Feb.     0 


70H  Aug.  19    72J^  Aug.     4 
69       Aug.  20    69       Aug.  20 


67      Miir.  16'  73H  Jan.   21 


82^ 

02  Vi     66 
67  K  Sale 


101 H  105 

SOU 

81         83 


67M  Aug.  12 
66>i  Aug.  15 


dHH  Aug.  13 
65       Aug.  16 


69"^  Aug.     4 
68      Aug.     1 


66J^  Aug.  13 
6734  Aug.  31 


101       Aug.     1  101       Aug.     1 


67J4  Feb.  10 
64  June  13 
64  June  21 
85^  Jan.     5 


09  Aug.  20 
69H  Jan.  18 
69^i  Jan.  17 
86      May   20 


79  H  June    6    82 
62  M  June  18 
61H  June  21 


April  14 
73  Jan.  20 
&syi  Jan.      7 


97 M  June  27  102!^  Feb.     3 
81 3^  Jan.    13    81 H  Jan.    13 


79      July    21 


84      Jan.    22 


66  Sale 
78  Sale 
81  87 
89  Sale 
70Ji  .... 
60  61 
07         08Ji 

07 

02         70 


71H 


70 


81 
02' 


09 


54 
22 


00 
27 


81       

77  H     84 
72      Sale 


14.000 98 


44.000 


8,000 


8.000 


2.000 

.59.000: 

112.000; 

19,000 


187,000 
51,000 
89.000 

448.000 
26,000 


29.000 
25.000 


87,000 
5  7",  606 


3.000 


55  K     03 


68      Sale 


91 


96       

77       Sale 
80  ^^  Sale 

102  H  Sale 
67^ 

104 


63  >^  Sale 

67  Sale 

68  J4  Sale 
43  Sale 
36         42 


29  K 


62  H  Sale 
47  J^  Sale 


78 


71         77Ji 

92^ 

&3H     88 


75         77 


83>^ 
98 


65         75        65        75     I ..Il64       Mar.  30    06       Mar.  17 

100>i  103}^  lOlM  103^  lOlH  Aug.  26  10114  Aug.  26  1001^  July    28;i01>4  Mar.    4 


00        01         60K  Sale 
95><j    97  H    96      Sale 


73 


73 


59 
96 


Aug.  24 
Aug.  25 


81 


82J^,   81 


09      Sale 
76         77M 
82         S414 
90      Sale 
72H     75M 
66  J^     67 
65       


72^ 


75 

75  K 


86  90 

96H  99M 

&SH 

67>^ 

57  57  M 

18H  22>i 


82K 

82  Sale 
76  Sale 
99        99M 


66  yi  Sale 


6714    70 
95^    97 

94  J^ 

59       


97^ 

78  M     80 
85      Sale 
1035^  104 
71^ 


65  K  Sale 
68  70 
72  Sale 
47^  Sale 

42       

71         74M 


10       

66      Sale 
52       


59 


78 


77^  Sale 

Q3H 

89      


73         79 


72 


99 


89 


70  Sale 
77  M  Sale 
aUA  .... 
9054  Sale 
75H  77H 
63^  67 
66H  ... 


741^     77 
75 


77H 


87       .J. 

99H  --- 
68J^  ... 
72  ... 
57  58 
19H     22^ 


831.^  Sale 
83Ji  .... 
76  Sale 
99?^    99J^ 


66  J^     68 


68  J^'  Sale 
96  H    97 
95H  .... 
59       


98J^     981^ 
7914     79^ 
84H    84K 
104}^  105 
70% 


65^ 
69  Vg 
69\4 
44% 

401-2 
73 
8 
10 
67 
53H 


Sale 
70 
71 

Sale 


Sale 
54M 


59  H    78 


76  78 
93H  95 
87  J^     89H 


73         S3 


88 


72yi  ... 

94H 

86yi     89 


81       Aug.     2 


68%  Aug.  30 
76%  Aug.     3 


88H  Aug.  11 
75  Aug.  3 
66yi  Aug.  8 
66       Aug.  24 


60%  Aug.  2 
97^  Aug.  18 


81    Aug.  2 


70   Aug.  3 
78   Aug.  24 


91  Aug.  30 
76  Aug.  3 
6614  Aug.  8 
66%  Aug.  24 


90   Aug.  10  90   Aug.  10 
99%  Aug.  12  99%  Aug.  12 


57   Aug.  20,  58   Aug.  4 


83%  Aug.  31  83  J^  Aug.  10 

82   Aug.  1  84%  Aug.  20 

75   Aug.  12  78   Aug.  2 

99   Aug.  5  99%  Aug.  26 


65   Aug.  23 


69   Aug.  6 


67%  Aug.  16  68%  Aug.  31 


95   Aug.  18 


98 H  Aug. 

78%  Aug. 

83   Aug. 

103%  Aug. 


643^  Aug.  13 
68}^  Aug.  25 
69 >;^  Aug.  25 
44  Aug.  24 
44   Aug.  16 


65^1  Aug.  19 
50>i  Aug.  12 


77   Aug.  12 


88J^  Aug.  8 


95   Aug.  18 


9Sys  Aug.  4 

80%  Aug.  12 

86   Aug.  4 

105   Aug.  23 


66%  Aug. 
70  Aug. 
72%  Aug. 
47%  Aug. 
47%  .A.ug. 


70      Aug. 10 
54M  Aug.  22 


53      Jan.      4|   62^  Jan.      7 
93 >^  June  22|100      Mar.  11 

72%  Feb.  23    75      June  20 


81      Aug.     2    81      Aug.     2 


65% 

72 

81 

85% 

73 

62% 

05% 

04 

08 


June  21 
June  18 
June  24 
June  1 
June  7 
July  5 
June  13 
June  30 
Mar.  23 


75%  July      6 


85%  July 
98%  May 


54 

18 


Jan.     5 
June  13 


79  June     6 

77  June  11 

72  Jan.      3 

93  Mar.    1 


72  Jan.  19 
81  Jan.  14 
83%  May  17 
91%  May  13 
7G  Aug.  3 
09  Jan.  12 
71  Jan.  18 
65%  July  0 
77      June     9 


75%  Mar.  IS 


90      Aug.  10 
99%  Aug.  12 


61%  Jan.    20 
26      Jan.    20 


84  k  Mai.  11 
84%  Aug.  20 
78  Aug.  2 
99%  Aug.  26 


69%  Jan.    10 


73      April  13 


66%  July      6    70%  Feb.   11 
93%  Mar.  12    96%  Feb.  25 


91      Feb.  14 


95      -\ug.  IS 


96%  Feb.  9  98%  Aug.  4 
74%  May  25  81  Jan.  24 
78      June     9,   86      Aug.     4 

100%  AprU  23  106  Feb.  14 
68%  July      ll   r3%  Mar.    0 

100%  Mar.  18  100%  Mar.  18 

62%  June  22  66%  July  29 
66%  Jan.      4    72      Jan.    11 


78%  Aug.     4 


88%  Aug.     5 


86%  Aug.  19 


8e>8  Aug.  19 


07%  Jan.  3 
40%  June  28 
37%  June  10 
72%  June    1 


61%  June  14 
47%  Jan.     3 


57 
50 


May   18 
May   18 


72%  Aug.  1 
47%  Aug.  1 
48  Jan.  28 
75      Mar.  23 


70      Aug.  10 
54%  -Aug.  22 


57 
50 


May   18 
May   18 


74%  Mar.  30i  7S%  Aug.  4 
92%  June  16,  92>3  June  16 
87%  Jan.   28>  91      May     5 


83      Feb.  16 


83      Feb.  16 


S6%  June    6    89      May   IS 
05      May  23    09%  Feb.  M 


91      Mar.  17 

86 >s  Aug.   U> 


91 X  Mar.  18 
90      April    r 


Sept.,  1921.] 


BONDS-STOCK  EXCHANGE  RECORD 


Zl 


BONDS 

2 

o 

0. 

Saleu  in 

AllllUHl . 

Put  Value 

Price  about 
Jan.  1 
1921. 

PRICKS  IN  AUGUST. 

RANOB  BINCR  JAN.  1. 

N      Y      STOCK      EXCHANQE  4 

Aug.   1. 

Auu.  31. 

Loviett. 

Hiohent. 

Lotveit. 

lliahtal. 

Erie  (Concluded) 

N  Y  L  K  A  VV  «t  (1  7h 1930  M 

S 
J 
J 
J 
J 
A 
O 
O 
O 
N 
J 
J 
J 
O 
N 
J 
N 
J 
A 
A 
N 
O 
D 

J 
J 

O 

o 
o 

D 
J 
J 

0 

o 

J 
J 
J 

J 
J 
J 
J 
J 

D 

D 
J 

O 
J 
J 
J 
J 
J 

D 

eb 
eb 
J 
J 
J 
J 
O 
A 

J 

J 
J 
J 
J 
O 
O 

s 
o 
o 

N 
J 
N 
N 
J 
J 
D 
J 
J 
J 
A 
A 
J 
J 
J 
J 
A 
A 
D 
S 
D 
D 
D 
D 
D 
D 
S 

J 

J 
N 

D 

O 
O 
J 
J 

150, 000 

■112,600 

1 ,000 

28,000' 

1  II. ()()()! 

131, ()()() 
,Sl!.()l)() 
21. 000 

21,000 
3,000 

Hid.         Ask. 

liid.        Ask. 

Bid.        ABk. 

Sale  Pricea. 

64%  Aug.  25 

'4ij^"A'n'g.'25 
.39      Aug.     « 
73%  Aug.     4 
37       Aug.  30 
30       Aug.  24 
40%  Aug.  20 
77      Aug.     1 

Sale  Pricet. 

Salt  Prieei, 

Bale  Pricet. 

Erie  1st  con  r  prior  4a 1990 

ReBlHtcred 

tst  coiiHol  Run  lien  g  48 1996 

Registered 

J 
J 
J 
J 

F 

A 

A 

A 

M 

J 

J 

J 

A 

M 

J 

M 

J 

F 

F 

M 

A 

J 

J 

J 
A 
A 
A 

J 
J 

J 

A 

A 

J 
J 
J 

J 
J 
J 
J 
J 
J 
J 
J 
A 
J 
J 
J 
J 
J 
J 

F 
F 
J 

J 
J 
J 
A 

F 

J 
J 
J 
J 
J 
A 
A 
•A 

55      Sale 
'43'    Safe' 

57      Halo 
44  ^^  Hale" 

55      Hiile 
42 M  Hale' 

57       Aug.     1 

"44%  "Aug. ".3 

39  Aug.     8 
74       Aug.  24 

40  Aug.      II 
39%  Aug.     3 
44       Aug.     3 
80%  Aug.     3 

61       Mar.  22 

"39%"jiine"26 
39      Aug.     8 
72%  Jan.    24 
35%  June  22 
34%  June  23 
37      June  15 
75      June  24 

r,H>A  July    29 

'45""jttri?'i6 

39       Aug.     8 

Penn  coll  tnist  k  4s — 1051 

50-yr  conv  k  48  Ser  A..  1953 

Ibo            (To      Ser  H.- 1953 

Gen  conv  48  Series  D..1953 

Chic  A  lOrle  l8t  KOld  5s...  1982 

Clev  A  Mahon  Val  r  5a.. .1938 

76 

38      Ralo 
37  M;  Hale 
43       Sale 
70j-fi  Sale 
7VA 

86 

80       

95H 

73»'!i     74 
•10       Rale 
39       Sale 
.i;i         44 
77      Hale 

78M 

77]/i     82 
75 

74        74  H 
3H      Sale 

37';;   Hill.! 

42      Hale 
78  K    79 

7^% 

75       Feb.     V 
40%  May  12 
41         May    12 
45%  Jan.    12 
81%  Jan.    20 

Erie  A  Jersey  l.st  a  f  Oa_ . .  1956 
Genneaaee  U  v  RR  lat  s  f  Gs'57 

77«4     82 
H214 

77%  Aug.  15 
82      Aug.  29 

82       Aug.     4 
H3       Aug.     4 

76%  July    27 
80       Mar.  26 
97      June  20 

88      Jan.    18 

83       Aug.     4 

Long  Dock  cons  gold  (>s.-1935 

99       

99       ..    .. 

99      April    4 

C  A  RR  Co  1st  cur  ku  (is.  .1922 

D  A  Inipt  Co  1st  extd  5s. .  1943 

'5' 600 

'  '4',o6o 

1 .000 

76       

77 

57         60 

78  J^ 

70?-ii     77 
57         571^ 

78  Vi) 

70      Jan.    25 

78%  April  12 

NYAGreenw  L  Kuar  k  59.1940 

70!^    77 

52         56 

...     40 

NYSusi]  A  W  1st  ref  g  58.1937 
Second  gold  4Hs 1937 

55       Aug.  25 

57%  Aug.     8 

.55      Aug.  25 
40      April    8 
44%  Aug.  17 
81%  Jan.    18 

01      April  10 
40      April    8 

General  gold  5s 1940 

Terminal  1st  gold  5s.  ..1943 
Mid  of  N  J  1st  ext  59 1940 

50 

71  }4     83 

45         46  Ji 
731^     75 
72       

50         505^ 

40         451^ 

75       

72 

44%  Aug.  17 
82%  Aug.  25 

45%  Aug.  24 
82%  Aug.  25 

50      Feb.   11 
82%  Aug.  25 

WUk  A  East  1st  gu  g  5s..  1942 
Erie  A  Pittsburgh.     See  Penn  Co. 
Ev  A  Ind  lat  con  gu  g  6s...  1926 

2,606 

45         54  Ji 

51         53 

50      Aug.     9 

52       Aug.  18 

47       July    13 

54      Mar.  23 

Ev  A  T  H — lat  cons  g  6s. -.1921 

85         94 

91%  Feb.   25 
88      April  26 
69%  April  11 
69%  April    8 

71%  .Tune  30 
66      April  21 

61%  Mar.    7 

62%  Feb.   11 

99%  June  13 

96%  June     9 
77      June  29 

99%  June  .30 

1st  general  gold  5s 1942 

Mt  Vernon  Ist  gold  63 1923 

85       

53K 

53J4 

73  M     76 

64       

63       

63M 

102      Sale 

lOOJi  Sale 
80>^     84>i 

85       

88       April  26 

53  K 

71       April    8 

Sull  Co  Hrch  1st  g  58. .    . .  1930 

8,000 

40       

76       Sale 

53  }4 

69%  April    8 

rargo  A  Sou .     See  Ch  M  A  St  P 
Tla  Cent  A  P.     See  Seab  Air  L 

Fla  East  Coast  1st  4^9 1959 

Fort  St  U  D  Co  1st  g  4Hs  .1941 

74?^     76"^ 
64 

76      Aug.     3 

78       Aug.     8 

78      Aug.     8 
66      April  21 
65       Nlay  18 

Ft  W  A  Rio  Gr  1st  g  4s 1928 

259.000 

3,241,000 
30.000 

ssyi 

101 H  Sale 
"si"  Safe'" 

65         66 
60         68 

103  ^A  Sale 

101 7/^  Sale 
SIM  Sale 

/^al  HA  San  A.     See  So  Pac  Co 
^-*a  A  Ala.     See  Seab  Air  Line 
Galv  Hous  A  Hend  1st  5s..  1933 

63      Mar.     1 

Ga  Car  A  Nor.     See  Seab  Air  L 
Georgia  Pacific.     See  South  Ry 
Ga  V  G  A  N.     See  Sou  Pac  Co 
Gouv  A  Oswegat.     See  N  Y  Cent 
Grand  Trunk  of  Can  s  f  7s..  1940 
Great  Nor— C  B  A  Q  coU.   See  N  P 

General  73  Series  A 1936 

Ist  A  refund  4Ms  Ser  A. .1961 
Registered .            1961 

101%  Aug.     1 

99%  Aug.  11 
81%  Aug.  29 

103%  Aug.  26 

101%  Aug.  31 
84%  Aug.  22 

103%  Aug.  26 

101%  Aug.  19 
84%  Aug.  22 

St  Paul  Minn  A  Manitoba— 

Consol  mortgage  4s 1933 

l8t  consol  gold  6s 1933 

Registered                     1933 

4,000 
19,000 

81 H  Sale 
103       109 

84  J^     86 
101       lOlM 

84J^    86Ji 
101      Sale 

MH  Aug.  12 
100%  Aug.  22 

85%  Aug.  13 
102%  Aug.  16 

81%  Jan.     3 
99%  Mar.  15 

85%  Aug.  13 
102%  April  12 

Reduced  to  gold  4M8..1933 
Registered                     1933 

7,000 

87^     87M 
91 

88  J^     89  J^ 

95 

80  M     82 

881^    89J^ 

85%  Aug.  29 

88%  Aug.  23 

85%  Aug.  29 

92      Jan.    21 

Mont  Ext  1st  gold  4s     1937 

80>^     931^ 

80K    81 

79  July    14 

80  Mar.  18 

82%  Jan.    10 

Registered 1937 

80      Mar.  18 

Pac  Ext  sterling  gu  4s..  1940 
Ry  M  No  Div  1st  g  43.  .  1948 

70         78}^ 

72>4 

99         991^ 
101       ..... 

80 

7414 

98       

101       

78 

74%  . 

75      Feb.     8 
99      Feb.  24 
99      July     8 

79%  May    3 

Minneap  Union  1st  g  6s..  1922 

08       -    ... 

99%  Feb.   18 

Monte  1st  gu  gold  6s 1937 

lOOJi  ... 

103      Feb.     2 

Registered    .                  1937 

l9t  guar  gold  5s 1937 

Registered                      1937 

2,000 

89K 

89M     90^ 

91         92 

90%  Aug.     3 

92      Aug.  11 

90      Jan.      5 

94%  Jan.   31 

Win  A  S  F  1st  gold  5s         1938 

'  '7",6o6 

8714    93 

69 

6           8 
63       

88^ 

48         56 
&y2       7 

89M     91H 

48         67?i 

7      Sale 
65         

90      Jan.      6 

65      Jan.    18 

5%  Mar.  28 

65      July      1 

90      Jan.      6 

Greenbrier    R.     See    Ches    A    0 
Green  Bay  A  West  deb  ctfs  A 

70      Feb.     1 

Debenture  ctfs  B.. 

6%  Aug.  19 

7      Aug.  11 

8      Jan.      6 

Ga  Shi  1st  ref  A  ter  53  g  Feb.  '52 

69%  Jan.   28 

Registered .   Feb.     1952 

tlock  Val  1st  con  g  4i^s...l999 
*  *     Registered                         1999 

35,000 

69      Sale 

72  J^     74 
68  ^     69}^ 
67J^     70 
65^     69 

77^     84 
83?^ 

71M    73M 

71%  Aug.  16 

74%  Aug.     5 

67%  June     3 

76      Jan.   20 

Col  A  H  V  1st  ext  g  4s 1948 

Col  A  Tol  1st  ext  49 1955 

Housatonic.     See   N  Y  N  H  A  H 
H  &  Tex  Cent.     See  So  Pac  Co 

Hous  Belt  A  Ter  1st  5s 1937 

Illinois  Central — lat  g  43.    1951 
*      Registered                           1951 

'  '2"  666 

2,000 
5,000 

65M 

00       

80 

84,Vi 

67% 

66% 

77  M     82 

83H 

82 

68%  Aug.  17 

78      Aug.  15 
85      Aug.  27 

68%  Aug.  17 

82       Aug.  20 
85      Aug.  27 

67%  July   20 

76      Jan.    14 
82      Mar.    8 

68%  Aug.  17 

84  Jan.    18 

85  Aug.  27 

Ist  gold  3Hs 1951 

Registered..                     1951 

3,000 

72       

67       

62  J^ 

7n 

70         73 

62}^ 

70      Aug.  221   70      Aug.  22 

68      June     1 

71%  May  26 

Extended  Ist  e  Z\4s           1951 

68       

70% 

Registered 1951 

1st  gold  39  sterling             1951 

Collateral  trust  gold  49...  1952  A 
Registered 1951  A 

28,000 

71M     76 

72         73 

73%  Sale    1  73      Aug.  22 

74       Aug.     3 

67%  June  21 

74      Jan.    25 

lat  refunding  49 1955  M 

Purchased  lines  SJ^s 1952  J 

70,000 

'7"9',666 

75  H  Sale 
65^     68 
68  >^  Sale 

76  H  Sale 
62^     68 
71       Sale 
&7% 

78J^  Sale    1   75}^  Aug.  12 
%7%                        _   _    

78%  Aug.  31 

71%  June  10 
65%  May  18 
66%  June  21 

78      Aug.  18 
69%  Jan.    25 

Coll  tr  g  49  L  N  0  A  T 1953  M 

Registered                         1953  M 

71  Sale 
69 

91%  Sale 
101  %  Sale 

72  75 
58 

70%  Aug.  23 

73%  Aug.     3 

73%  Aug.     3 

15-year  temp  5]4s  secured  '34  J 

1.5-year   secured  6^8 1936  J 

Cairo  Bridge  gold  48 1950  J 

85,000 
408,000 

88>i    89'^ 

91 M  Sale 

91       Aug.  20 
100%  Aug.  15 

93       Aug. 18 
103      Aug.  29 

85%  June  21 
100%  Aug.  15 
73%  Jan.    26 
58       May  24 
64%  Jan.    18 

93       Aug.  18 
103       Aug.  29 

67      

70^ 

58J^ 

65       

73%  Jan.    26 

Litchfield  Dlv  1st  g  33...  1951 

J 

J 

J 

F 

F 

J 

J 

J 

J 

F 

F 

J 

M 

J 

J 

J 

J 

J 

J 

M 

J 
J 

M 

J 

2 

58%  April    1 

Lou'v  Dlv  A  Term  g  3^8. 1953 

59         65 

67 

68      Feb.      1 

Roistered 1953 

MIdr  ie  Div  regis  5s             1921 

'  '1,666 

54  >i     56 
58         60 
64         70 

Omaha  Div  1st  g  3s.    ..   .1951 

57^ 

57       

06  M  Sale 

57% 

50      April    5 
56%  June  11 
64%  June     9 

60%   May  19 

8t  \A)n  Div  A  Term  g  39..  1951 

57 

58^  Mar.  30 

Gold   3^3 1951 

67%    71 

f,o% 

66%  Aug.     1 

66%  Aug.     1 

66%  Aug.     1 

Registered 1951 

Sprlngf  Dlv  Ist  g  3>^8...1951 
Western  Line9  Ist  g  4s 1951 

58       

70J^ 

66 

64H 

72       ... 

69%  Mar.  22 

75      AprU  18 

Registered 1951 

Belle  A  Carond  l9t  6a 1923 

93!^^ 

70       

88^ 

87H 

62K 

62}i 

83}^  Sale 

94?^ 

94       May  26 

94       May  26 

Garb  A  Shaw  1st  48  g..     1923 

70 

Ch  St  L  A  N  0  gold  58. ..1951 

"I'.OOO 

90       

90       .... 

86%  June  14 
87%  Aug.     5 

91%  Mar.    1 

Regl.stered 1951 

Gold   314h... 1951 

86Vh 

62% 

87%  Aug.     5 

87%  Aug.     5 

88%  AprU  14 

Registered 1951 

621^ 

Joint  1st  ref  .ser  A  .58 1963 

MemnhlH  Dlv  l.st  g  49 1951 

St  LSo  Istgii  g  4s 1931 

28,000 

80      Sale 

82         82% 
71         73% 
75%  . 

82      Aug. 13 

83%  Aug.     1 

78%  June  20 
67 '4  Jan.    12 
75      Mar.    2 

68%  June  29 
78      June     7 
88%  Jan.      4 

72      July    14 
64      Jan.      4 

87      Mar.    7 
73      Jan.    25 

75       

73       

75K 

!>0       

72  >^     74 
57  <^  Hale 

77%  May     2 

Ind  BI  A  W.      See  CA  C  C  A  St  L 
Ind  III  A  la  1st  gold  49 1950 

7SH 

73M  --    -- 

76%  Jan.    It 

Ind  I/nlon  gen  A  ref  59  A 1965 

77% 

SO      Mar.  30 

Internat'l  A  Gt  Nor — 1st  6s.  1922 

10,000 

416.000 

141,000 
104,000 

SSyi    89 
73H 

54  H  Hale 

91        

90%  May  25 

Iowa  Ointral.      See  Minn  A  St  L 
tack  Lans  A  Hag.     See  Mich  Cen 

•'  arnes  F  A  Clear  lat  4h 1 959 

IfallAIIAGR.      SeeLSAMS 
**-ari   A    Mich.     See  'Jo  A   O   (; 
K  G  Ft  H  A  M .     See  Ht  L  A  8  F 
K  C  A  M  Ry  A  B.     See  StLASF 
K  r;  A    Pacific.     See  MoA  A  T 

Kan  f'Aty  Hoiith  l.nt  g  38 1950 

lU-virtti-.reA  .  - 1950 

Kef  A  Imp  .5«i April  1950 

Kansas  C  Term  lat  49 1 900 

Kentucky   Cfutrn].      See  LAN 
K<»f<k  A  hff,  M.      See  C  R  I  A  P 
KnoxTllI*:  A   <')hlo       See  Hou   Ry 

72M     74 
57%  Sale 

73       Aug.     8 
56       Aug.  10 

73       Aug.     8 
57%  Aug.     1 

75%  Jan.    26 
57%  July   25 

J 

75       Sale 
70         71 

77      Hale 
72  J-^  Kale 

76%    77% 
74         75 

75       Aug.  15 
71%  Aug.     8 

78       Aug.     4 
73%  Aug.  26 

72      June  13 
09%  June  23 

78      Aug.     4 
74      Jan.    11 

Ti 
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BONDS 


'I 


Y       STOCK      t:XCnANaE^t;a. 


Lake  E  A  W  Ut  gold  6d 1937  J 
J.l  Kol.l  5b 1941  J 

NurlU  Dtilo  Itit  KU  K  6d    . .  1946  A 
L  Sh  A  Ml.h  Ho.      Sea  N  Y  Cent 
Leb  V  (N  Y)  UtKUg  4h«--1940J 
HegUteretl  ...  1040  J 


Lefa  V  (Pu  )  K«9U  coii  K  4a...2UU3  M  N 


Oeii    coiijiol    4  Via  -  - Z003  M 

Lmh  V  Ter  Ky  Idt  gu  g  6ii. . .  IU4 1  A 
Ke({lBtffo.l 1941  A 

Lehlgli  Villi  UK  cull  tr  B8...10;i»  .. 

Ltdi  V  C'udi  C'u  lat  gu  g  60. .  1933  J 

KeglHtertxl 1933' J 

FlrHl  lut  rutluctMl  to  48...  1933  J 

Leh  A  N  Y—  Ut  gu  g  4« 1945  M 

HeglBtertMl     _  M 

L«h  A  Hutl  H.     See  Cent  of  N  J 

Llltln  Mluiul  gell  4ti  Her  A..  1902 

LoiiK    I>(x-k.      See   Krie 

Loiig  IbI  iBt  cuii  g  6b.. July  1931 

iBt  coiis.  gold  4d July  1931 

CJen  gold   4b. .1938 

Ferry  gold  4^8 1922' M 

Gol(f  4B 1932  J 

Ulllfle*!  gold  48 1949  M 

Deb  gold  5b 1034  J 

...  ^ 

M 
A 
M 

Q 

M 

M 

J 

J 


Q 


20-yettr  temp  deb  6s 1037 

Guar  ref  gold  4b 1949 

N  Y  B  A  M  B  con  g  68. . .  1935 
N  V  A  Ho  licti  lat  g  88.  - .  1927 
N  8ti  Bob  l8t  con  gu  68  Oct  '32 

LoulalttUtt  A  Ark  iHt  Ss 1927 

Loulsv  A  Nashv— Gold  68.-1937 
Unified  gold  48 1940 

Regldtered 1940 

Coll  truBt  gold  5s 1931 

lO-year  secured  78 1930 

LoulB  Cln  A  Lex  g  4)^8. .1931 
N  O  A  M  let  g  6a 1930 

2d  g  6a.. 1930 

Pad  A  Mem  DIv  48 1946 

8t  Louis  Dlv  2d  gold  38..  1980 
Atl  Kaos  A  Cln  Dlv  g  48.1955 
Atl  Knox  A  No  1st  g  5a..  1946 
Hend'son  Edge  Ist  s  f  Os  g  1931 

Kentucky  Central  g  48 1987 

Lex  A  E  1st  50-yr  5s  gu-.1965 
LAN  Mob  A  M  Ist  g  4  H81945 
L  A  N-Sou  Mon  Joint  48..  1952 

Registered July     1952 

N  Fl  A  8hef  1st  gu  g  58. ..1937 
Npt  A  Cln  B  gen  gu  g  4  J^a  1945 
Penp  A  Atl  lat  gu  g  68...  1921 
SAN  Ala  con  gu  g  5s 1936 

Gen  cons  gu  50-yr  58 1963 

Lou  A  Jeff  Edge  gu  g  48..  1945 


M  N 
M  N 
M  N 
J     J 


Satei  in      frice  about 
A  U(ju:it  Jan  .  3 

tar  Vu/u«i         1921. 


M  N 
J     D 


J    D 

M  N 


J    D 


J    D 

M  N 

M    S 


li^ahonlng  Coal.  See  LSAMSo 
"*anlto  8  W  Colordz  g  58  1934 
Manila  RR— Sou  lines  4s...  1936 
McK'ptAEVern.  Se«NYCAHR 
Mex  Internat  Ist  cons  g  4S-.1977 

Stamped  guaranteed 1977 

Michigan    Central.     5e«NYCent 

Mid  Term  Ist  g  s  f  58. 1925 

M  L  S  A  West.  SeeChlcANW 
Mil  A  North.  See  Ch  M  A  St  P 
Minn  A  St.  L  1st  gold  7s...  1927 

1st  cons  gold  5s. 1934 

l9t  A  refimd  gold  4s 1949 

1st  A  ref  5s  Series  A 1962 

Des  M  A  Ft  D  1st  gu  g  4s.  1935 

Iowa  Cent  Ist  gold  5s 1938 

Refunding  gold  4s 1951 

Minn  A  St  L  gu.  See  B  C  R  &  N 
M  St  P  A  SSM  con  gold  4s  atpd 

payment  of  Int  guar 1938 

1st  cons  5s 1938 

M  St  P  A  SSM  A  Cent  Term 

1st  Chic  Term  s  f  4s. ..1941 

M  SSM  A  Atl  1st  gold  4s  stpd 

payment  of  Int  guar...  1926, J 

Mlnneap  Un.     See  St  P  M  A  N 

Mississippi  Cent  1st  5s 1949iJ 

Mo  Kan  A  Okla.  See  M  K  A  tI 
Mo  Kan  A  Tex — Ist  g  4s...  1990; J 

2d   gold    4s June   1990|F 

Trust  Co  ctfs  of  deposit 

1st  extension  gold  5s 1944 

1st  A  refund  mtpe  4s 2004 

Trust  Co  ctfs  of  deposit-   .J 

General  8  f  4^9 19361J     J 

Trust  Co  ctfs  of  deposit 

8t  Lou  dlv  Ist  ref  g  48 2001  A  O 

2-year  5%  notes  extd  tr  rects 

Dal  A  Wa  1st  gu  g  5s 1940'M  N 

Kan  C  A  Pac  1st  g  4s 1990  F    A 

Mo  K  A  E  1st  gu  g  5s 1942  A   O 

Mo  K  A  Ok  1st  gu  5s 1942  M  N 

MK  A  T  of  T  1st  gu  g  58-1942|M  S 
SherShrev  A  So  1st  gu  g  5s  '43  J 


J     J 


M  N 


M  N 

M  S 


Tex  A  Okla  1st  gu  g  58...  1943 

Missouri  Pacific  (new  co) — 

lat  A  refund  5s  Ser  A 1965 

1st  A  ref  5s  Ser  E.-.Jan  1923 

1st  A  refund  5s  Ser  C 1926 

General    49 1975 

Missouri  Pacific — 

40-year  gold  loan  4a 1945 

3d  79  ext  at  4% ..1938 

.  Cent  Er  Un  Pac  1st  g  4s..  1948 
Pac  RR  of  M  1st  ext  g  48.1938 

2d  extended  gold  5s 1938 

St  Louis  Iron  Mt  A  South — 
Gen  con  ry  A  Id  g  5s...  1931 

Gen  con  stpd  gu  g  5s 1931 

Unlf  A  ref  gold  48 1929 

RIv  A  Gulf  Dlv  let  g  49  1933 
Verdigris  VI&W  Istg  5s.  1926 

Mobile  A  Blrm.     See  South  Ry. 

Mobile  A  Ohio  new  g  6s 1927 

l8t  extension  g  6s July  1927 

General  gold  48 1938 

Montgom  Dlv  1st  g  68 1947 

St  Lonl.'^  Dlvlson  58 1927 

8t  L  A  Cairo  gu  g  4s 1931 

CoUat  trust  48.     See  Southern, 


M  S 
M  N 
J    D 


F 
J 

A 
A 

J 

M  N 
M    S 


7,000 
l.UUU 


2,000 


11.000 

43,000 

2,00U 


125,000 


5,000 


3,000 


6.000 


lit, 000 
6,000 


28,000 

'9V,666 


6,000 

61,000 

9.000 


7,000 
41,000 


5,000 


14,000 
8,000 


1,000 
12,000 


2,000 


14,000 
160,000 
21,000 
12,000 
5.000 
84,000 


111,000 


Bid. 
79 
00 


A»k 

Sule 
05 
90 


80  H     86 


«7H    69H 

70  ^     77 
8VH     03^ 


9A 


96 


77 


89 


87  H 


69 


76 


62        66 

72H  ---. 
05 

60^  Sale 
8»yi 


02 
64"  Sale 

91}^ 

79H    81 


88       eiH 

103       103Ji 

83         86  H 


lOOH 


92 
08 

69  J^ 
83  H 


60H  ... 
83         85)^ 

80K 

66  >i  Sale 


91  96 
71>i  ... 
97  99  H 
88^  92 
78  >i  85 
67  >^     70 


01 


93 


673^  Sale 
40}^  Sale 
44  Sale 
40         45 

69H 

40      Sale 


78  ?i  Sale 
88H 


80         85 

19,000,.   83 K     87 


PRICES  IN  AUGUST. 


Aug,    1. 


Bid.         Aek. 
HO  K I  J-^ 

66  75 

52         70 

84         86  Vi 
S\H     85 
69         69  Ji 

80}.^  Bale 

»0>i 


100      Sale 
92         95 


77^ 

70>i     87^ 


60 

88 
81 
69 

94^ 
68 
66  >i 
70 
59 
66 
82 
S3i/f 
75  Ji 
66  '4 
90 
82 
77H 
«7J,i 
104 
87^ 
99 
92 
72 
52 
72  K 
88  H 
991^ 
71 

83  K 
78  5i 
06 


fi2H 
70 
98  J^ 


8ale 


61 

07  Va 
88 


85 
Sale 


Sale 


92 

Sale 
OOH 


75 
53 
73 


101 
80 
80 

Safe 


86  H     91 

78H 

99^ 

893/2 

821^     86H 
66%     Q714 


Aug.  31. 


B%<i.        Aik 

81      sn, 

67  Is     70 
50  K     70 

84^ 

85 

70  Bale 
76^  78 
02       


98 
92 


Bale 
05 


78       ... 
70>^     H7H 


m\i   74 


84'^ 
70!.iJ 
69 

94  Ji 
()8 

65  J^ 
71 
61 

mi4 

82 
833i 

75  .^ 

683^ 

89 

82 

803^ 

88 
103^ 

S8 
100 

923^ 

72% 

52 

72 

86  ?4' 

99  3^ 

713^ 

86 

82  K 
673^ 


01 

82>..i 

73 

983<J 


67 


62 
Sale 


70 


Sale 


893^ 
104 
90 


75 
53 


101 
75 


Sale 
68M 


863^     89 
783^  .... 


90         923^ 
84  3^     88 
663^    75 


42^ 


87 


496,000 

60,000 

6,000 

12,000 

10,000 

21,000 

10,000 

19,000 

1,000 

5,000 


2,000 
6.000 


3.000 


12.000 

44,000 

7.000 

655.000 


10,000 


28.000 


124,000 
86,000 


18,000 
1,000 
2  000 

44  000 


58 
33  V^ 

25 


31 


Sale 

36 

42 

35 

54 

56 
Sale 

36 

263^ 

40 


50       

5834     60 
65         72 

60 

30 

50 


79      Sale 
86  H  Sale 


54      Sale 


57 


73Ji     77 
75Vi  .... 


84 


Sale 
89 

70  34  Sale 
6834  Sale 
89J^ 


93 


93^ 


68  3i 
72" 


75 
72>^ 


95J^ 

69      Sale 

40  Ji  Sale 

41  Sale 
43^     4434 
69         69  K 
39  Ji  Sale 


80)4  Sale 
9134 

iOVi 

80  34    91 


813^ 
42^ 


84  34 
45 


95J^  -._. 
70         72 
393^  Sale 
AOK  Sale 


67 
39 


68'^ 
39  M 


7934     803i 
92       

803^  Sale 


70 

61's 
36  i-s 
363^ 
25 


36  H 
35 

1834 
413-^ 
^2% 
54  34 
48)4 
6234 


Sale 
37 
373^ 
40 
53 
53 
39 
39 
25 
42 


68  M 
7  OH 
72 
70 


50 


77  H  Sale 
923^     93 
87         92 
5434  Sale 

63  3lj     73  M 
69)4     71 

^7M 

76       

S0% 


98 


90      Sale 


72  Vi     73 
68  34  Sale 
82         90 

98 '4  99 

9738 

59  60 
72  3a  81 
77  82 
76    77 


70 

61 
35 
35 
2534 


35 

35 

18Ji 

38 

62 

54  }i 

48 

62  Ji 

55 


Sale 
36)^ 
363iJ 
34 
52 
63  J^ 
36 

3534 
22 
40 
65 
58 
52 
71^ 
70 
40 
50 


Loweat. 


Satm  friceg 
80».4'  Aug.  22 
69       Aug.     8 


843-1  Aug.  29 


09)4  Aug.  20 
76  3^  Aug.  26 
02       Aug.  19 


075-^  Aug.  27 


87 M  Aug.  30 
70"  "Aug." 3 


6634  Aug.     1 


60'4  Aug.     4 
66       Aug.  13 


66>i  Aug.     1 


81?^  Aug.  23 


Highent. 


Sale  Fricee 
813^  Aug.   10 
69       Aug.     8 


8434  Aug.  29 


71  Aug.  9 
80'^  Aug.  1 
9234  Aug.  19 


100      Aug.     1 


87  Ji  Aug.   30 
70"  Aug." 3 


6634  Aug.     1 


6134  Aug.     8 
07      Aug.  13 


72      Aug.  10 


84      Aug.     5 


90      Auk.  10    90      Aug.  12 

1025^  Aug.  24  IOC,       Aug.     9 

87J.^  Aug.     2    90       Aug.  10 


RANQB  SINCR  JAN.  1. 


Loweat. 


Sate  Hricet. 
79      Jan.      3 
64       Feb.   18 


83  June  21 
80  July  6 
6734  June  25 
721.J  June  13 
903*  Julv    22 


06      April  29 
9134  June  27 


70      July    19 


86 V<  Mar.  24 
82  34  June  8 
66  June  If 
91   Feb.  9 


63 
08 

5734 
64 
84 
83 
75% 
63^ 
90 
7S14 
78 
85  Vi 
100 
8634 
08 


July  18 
Mar.  IS 
May  2 
May  24 
May  25 
April  8 
April  8 
Jan.  7 
Mar.  10 
June  14 
Feb.  9 
July  7 
April  28 
July  22 
July    16 


52      Aug.  22    5234  Aug.  26     5034  June     3 
723i  Aug.  15    733^  Aug.  17    66       April    1 


713^  Aug.  11|  7134  Aug.  11 


81       Aug.  24    8234  Aug.  31 
66       Aug.     l!   683^  Aug.  26 


8334  Aug.  10    83  3i  Aug.  10 
6634  Aug.  16    673i  Aug.     2 


80      Aug.  22    92      Aug.  17 


69  Aug.  1 
39  Aug.  25 
39  Aug.  16 
4434  Aug.  4 
693^  Aug.  16 
39   Aug.  25 


80   Aug.  17 


90   Aug.  5 


79  M  Sale 
92^  94 
84  "4  86 
53  Ji  Sale 

6334  73  M 

693^  71 

595ti  75 

763/^  8234 

80  J4  84 


88 


90 


72 H  Sale 
68 '.j     693^ 
8334    90 

98J^  99>^ 

98 

57%  ... 
753i  ... 
77  82 
7638  77 


60 

34  M 

35 

34M 

53 

49 

3434 

34  3i 

1834 
4134 


Aug.  15 
Aug.  26 
Aug.  19 
Aug.  8 
Aug.  2 
Aug.  13 
Aug.  23 
Aug.  23 
Aug.  23 
Aug.  9 


55   Aug.  11 
52   Aug.  30 


55   Aug.  25 


77  Aug.  12 
9234  Aug.  18 
84%  Aug.  16 
53   Aug.  25 


71   Aug.  4 


87   Aug.  15 


70?<  Aug.  16 
67 >3  Aug.  13 


59U  Aug.  11 
753i  Aug.  17 
77  Aug.  24 
75?-i  Aug.  25 


72  Aug.  25 
405<  Aug.  1 
4134  Aug.  3 
45  Aug.  29 
70  Aug.  13 
40   Aug.  1 


80M  Aug.  16 


913^  Aug.  26 


62      Aug. 

2 

3734  Aug. 

4 

35      Aug. 

19 

37       Aug. 

24 

53      Aug. 

2 

50^  Aug. 

26 

36      Aug. 

16 

34)4  Aug. 

23 

18)4  Aug. 

23 

4134  Aug. 

9 

55       Aug. 

11 

52}4  Aug. 

30 

55   Aug.  25 


79?^  Aug.  31| 
93).^  .\ug.  25 
84%  Aug.  18 
55   Aug.  4 


71 


90   Aug.  1 


74   Aug.  4 
70   Aug.  4' 


04  Aug.  30 
75 3i  Aug.  17 
77  .Vug.  24 
79   Aug.  4 


100  May  3 
70  June  15 
83  June  10 
80  June  16 
6434  April  20 


90  Jan. 
81  May 
99      Feb. 

91  Jan. 
8034  June 
6434  June 


80      Aug.  22 
35      April    4 


67%  Jan.  3 
39      June  24 

39  Aug.  16 

40  Jan.  .') 
65  May  9 
38%  July    20 


75%  June  20 
87      April  22 


88^  Feb.     9 
70      July   28 


56 

34% 

34 

25 

49% 

48% 

30% 

33 

17 

37 

51% 

55 

52 

55 

55 

30 


Mar. 

12 

62% 

July 

18 

42 

July 

18 

41 

Jan. 

4 

37 

Mar. 

14 

55 

June 

23 

54 

Jan. 

3 

40 

Jan. 

11 

40% 

June 

6 

1833 

April 

4 

43 

Jan . 

17 

63 

Aug. 

11 

58 

Aug. 

30 

52)4 

Jan. 

19 

69 

Aug. 

25 

55 

Jan. 

7 

33 

Iligheal. 


Sale  Hricet. 
83       Mar.  18 
72      May    11 


85  \i  June  8 
80  July  0 
77  Mar.  10 
84  Mar.  18 
92)8  Aug.  19 

lOOJ-i  July '29 
93}4  feb.   10 


71%  Jan.   34 


01        Jan.  17 

83 3i  May  10 
76  Jan.  16 
01%  Fob.   16 


60% 

72 

63% 

69  Ji 

87 

83 

76|i 

72 

93% 

84% 

78 

92 
106 

90 
101% 


Jan.  2fl 

May  24 

Jan.  20 

Jan.  17 

July  8 
April    8 

Fob.  21 

Aug.  10 

June  1 

Jan.  18 

Feb.  9 

Jan.  4 

Aug.  9 

Aug.  10 

FeL..  2 


66      Jan.    20 
73%  Jan.    13 


100  May  3 
72  Jan.  25 
87%  Feb.  18 
8234  Aug.  31 
71%  Feb.     7 


90  Jan.  12 
85  April  7 
99 Ji  Mar.  29 
94%  Jan.  28 
83%  Aug.  10 
68      Jan.    11 


92      Aug.  17 
35      April    4 


72%  Jan. 
45  Feb. 
48  Jan. 
48%  May 
71%  Jan. 
44      Jan. 


31 
14 
8 
& 
20 
10 


84%  Jan.    26 
91      Jan.      6 


91%  Aug.  26 
70%  June  11 


;  July  30 
Jan.  20 
May  13 
Aug.  24 
Jan.  29 
Jan.  22 
May  27 
May  23 
Aug.  23 
Mav  17 
-■VprU  7 
Feb.  23 
Aug.  30 
Jan.  27 
Aug.  25 
May     9 


75%  April  27  80      Jan.    19 

86%  Jan.      3  93%  -\ug.  25 

81^  June  22  87      Jan.    24 

50%  June  21  56%  Jan.   20 


67      May    31 


75%  Mar.  29 
79%  May   10 

83      June  15 


66%  April  IS 
64%  June  11 


94  Jan.  3 
90  Mar.  9 
57%  Mar.  29 
75  April  S 
77  ^llU.  29 
73      Juno  16 


75^  April  20 


79      Feb.  33 
SO%July   21 

90%  Jul.   19 


74       Aug.     4 
71%  Jan.    30 


100  Mar.  A 
90  Mar.  9 
64  .Vug.  St> 
7:>V4  Alls.  IT 
85  Jtui.  14 
79       Auj:.     * 


Sept.,  1921.] 
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BONDS 

STOCK      EXCHANQE 


Mohawk  &  Mai.  S««  N  Y  C  A  H 
Montana  Coiit.  See  St  P  M  A  M 
Mor^ati's  Lii  A  T.  See  So  Pac  Co 
Morris  A  Easex.      See  D  L  A  W 

Niishv  Chatt  A  St  L  l8t  5b  1928  A  O 
Jasper  Hrcli  Ist  gold  0S..1023  J     J 
NttBb  Flor  A  Shef .  See  Lou  A  N 
Nat  Rys  Mex  pr  lien  4^8.-1957  J     J 

Guarantood  general  48.  ..1977  A   O 
Nat  of  Mox  prilen  g  4^8- --1020  J     J 

Ist  consol  gold  48 1951  A   O 

N  Y  A  Derby.   See  N  Y  N  H  A  H 
N  J  Junc'n  RR.     See  N  Y  Cent 
Newp't  A  Cln  B'ge.   See  Lou  A  N 
N  O  A  N  East— Ref  A  Imp  4^9-  J     J 
New  Orleai\s  Term  tst  48. . .  1953  J     J 
N  O  Tex  A  Mex  Ist  Ser  A  Os.  1925  J    D 

Non-cnm  Income  Bor  A  5s.  1935  A   O 
N  Y  B  A  Man  Beach.     See  L  Isld 
N  Y  Cent  RR  conv  deb  68..  1935  M  N 

10-year  coll  tr  78. 1930  M  S 

Consol  Series  A  48 .1998:F    A 

RefAlmpt4H8A .2013|A   O 

N  Y  Central  A  Hudson  River — 

Gold  mortgage  3H9 1997' J     J 

Registered .1997  J     J 

Debenture  gold  4s 1934  M  N 

Registered 1934  M  N 

30-year  debenture  4b 1942  J     J 


Lake  Shore  coll  g  SJ^a 1998 

Registered 1998 

Mich  Cent  coll  g  3)^8 1998 

Registered .1998 

Beech  Creek  Ist  gu  43 1936 

Registered 1936 

2d  guar  gold  58 1936 

Registered ...1936 

Bch  Cr  ex  Ist  gu  g  3J^s  Feb  '51 

Cart  A  Ad  let  gu  g  48 1981 

Gouv  A  O  let  gu  g  5s 1942 

Kal  A  A  G  R  Ist  gu  c  58.  .  1938 
LakeSh  A  M  8g3>^8 1997 

Registered 1997 

Debenture  gold  4s 1928 

Registered   4s 1928 

25-year  gold  48 .1931 

Registered 1931 

Moh  A  Mai  1st  gu  g  48 1991 

Mahon  Coal  RR  Ist  58...  1934 

Michigan  Central  53 1931 

Registered 1931 

4s 1940 

Jack  LAS  gold  3^9-- -1951 

ist  gold  31^8 1952 

20-year  debenture  43 1929 

N  J  June  R  gu  l8t  48 1986 

N  Y  A  Harlem  g  3H3 2000 

Registered .2000 

N  Y  A  North  Ist  g  5s 1928 

N  Y  A  Put  1st  con  gu  g  4s.  1993 
Pine  Creek  reg  guar  6s...  1932 
R  W  A  O  con  I8t  5s.. July  1922 


Rutland  1st  cons  g  4>^s..l941  J     J 

Og  A  LCh  lstgug48..1948  J     J 

Rutl-Can  1st  gu  g  48...1949  J     J 

St  Lawr  A  Adir  1st  g  5S..1996  J     J 

2d  gold  6s 1996  A  O 

Utlca  A  Bl  Riv  gu  g  4S--.1922  J  J 
Pitts  A  L  E— 2d  g  58.  .Jan  1928  A  O 
Pitts  McK  A  Y  1st  gu  6s.  1932  J     J 

2d  guar  6s 1934  J     J 

West  Shore  Ist  4s  guar... 2361  J     J 

Registered 2361  J     J 

NYC  Lines  equip  5s 1921  M  N 

Equip  tr  4^3  Ser  M...  1922  J     J 

N  YChlcAStL  lstg43 1937  A   O 

Registered 1937  A   O 

2.5-year  debenture  4s 1931  M  N 

N  Y  Connect  1st  gu  4H8  A.  1953  F   A 
N  Y  A  Greenwood  L.     See  Erie 
N  Y  A  Har.     See  N  Y  C  A  H  R 
NY  Lack  A  West.     See  D  L  A  W 
N  Y  L  Erie  A  West.     See  Erie 
N  Y  A  Long  Bch.     See  Cent  N  J 
N  Y  New  Haven  A  Hartford — 

Non-conv  debenture  3^3  1954  A  O 
Non-conv  debenture  4s..  1955  J  J 
Non-conv  debenture  43..  1956  flfl  N 
Convertible  deben  3^8. .1956  J     J 

Convertible  deben  6s 1948  J     J 

Consol  Ry  non-conv  43 1930  F    A 

Non-conv  deben  48 1954  J     J 

Debenture  4s 1957  M  N 

HarlemA  RPt  Ches  1st  43  1954  M  N 
B  A  N  Y  Air  Line  let  48..  1955  F    A 

Cent  N  E  1st  guar  4s 1961  J     J 

Housaton  RR  con  g  .53...  1937  M  N 
N  Y  Prov  A  Bos  gen  4b...  1942  A  O 
N  Y  W'ches  A  B  Ist  4HS.1946  J     J 

New  Eng  RR  cons  48 1945  J     J 

Providence  Sec  deb  48 1957  M    8 

Prov  A  Sprlngf  Ist  58 1922  J     J 

Providenf^e  Term  Ist  4s. . 1956  M   8 

N  Y  A  Northern.     See  N  Y  Cent 

N  Y  Ont  A  W  1st  g  4fl.June  1992  M  8 

Reg   «5,000   only. ..June  1992  M  8 

General  4s 1955  J    D 

NYA  Putnam.     See  N  Y  C  A  H 
N  y  A  Rock  Beach .     See  Long  Is 
N  Y  Huso  A  Western.     See  Erie 
Norfolk  Sou  iHt  A  ref  A  58..  1961  F   A 
Norfolk  A  South  Ist  g  53...1941  M  N 

Norfolk  A  West  gen  g  «H 1931  M  N 

Improvern't  A  ext  g  6fl...l934  F    A 

New  River  1st  gold  6h 1932  A   O 

Nor  A  W  Ry  Ist  con  g  4fl   1996  A   O 

ReglHterexl .1(»!>6A   O 

T>lv  iHt  A  gen  g  48 1944  J     J 

1 0  25  year  c/)n  v   4h 1 932  J    D 

10  20  year  conv   48 19.'J2  M  S 

Convertible  4!^s 1938  M  S 

10  year  con  vert  1  Me  6«..  1929    ... 

PfKa  C  A  Jolr»t  In 194 1  J     D| 

Col  Con  AT  iHt  gu  g  5fl..l922  J     J 

Scio  N  A  K  IstgiJ  g4s 1089  M  N| 

Northern  Ohio       Hee  L  Erie  A  W  ' 


Sales  t'n 
I'ar  Value 


M  S 
M  S 
M  N 
M  N 

M  S| 
J  Ji 
M    S 

Q  M 

J  J 

M  S 

M  N 

A  O 

F  A 

M  N 

M  N 

A  O 

A  O 

J  D 

A  O 


0  000 


30  000 

"  3'6o6 


7  000 

24  000 

73,000 

147,000 

810,000 

288,000 

73,000 

54,000 

196,000 

4,000 

86,000 


6,000 

68,000 
13,0001 
37,000 


20,000 

10,000 

122,000 


199,000 


1 1 ,000 
1,000 


10,000 

"4".  655 


40,000 
27,000 


13,000 


33,000 
19,000 


19,000 


Price  about 
Jan.  3 
1021. 


Bid. 


91 
08 


Aik. 


03H 
09 


20 
25 


25  H 
34  H 
3iyj 


68  H  72 
61Ji  Sale 
89  >|  90 
58  J^  Sale 

89  H  Sale 
101      Sale 
68      Sale 
75         78?^ 

68  J^  Sale 


75  >^  Sale 


72  H  Sale 

59  H  Sale 
55         57?i 
59         60  Ji 

60 

80       


I'uiciis  IN  Auausr. 


Ana-   !• 


nifi. 


Auk. 


00 ;  iS    94 

99       


22         27 
25         28  Ji 
17 


68^     705i 
65  Vi  Sale 
92       Sale 
58      Sale 

92]4  Sale 
103  '4  Sale 

C<HH     71% 
77         83J^ 

67  H  Sale 


79      Sale 


74 


77 


51 
6iH 


62 '4     63 

56       

62  >4     63 

56       

78>i     811^ 


76  M 


69^  Sal 
661^     69?i| 
«3Ji  Sale 

81 

81      Sale 


66 

87 


70 


67       

73K     77H 

60       

&9H 


70 
63 

951^ 
93 


60 
55 


97 
85 
70 
66 


Sale 
68 


983^ 

79  Ji     82 


73      Sale 
75H 


5,000 

6,000; 

188,000 


3,000: 
2,000; 


11,000 


52,000 


5,000 


34,000 


70,000 


1,000 
215,000, 


23,000 


401^  43 
a  14  Sale 
47 H  Sale 

40 

6QH  Sale 


61^    67 

65 

54 


36^  Sale 


41f 


60K     60H 

62H 

59 


46  H  Sale 

80 

102       102Ji 

99 

98       103' 

76  J^  Sale 


74Ji  .:.. 
77  Sale 
77y» 


2.57,000  103 
1,0001   74 


105 
79 


2,000,   72»A     76 


61       

72       ..... 

78J4 

8214 

67  68J^ 
64Ji  671^ 
87      Sale 

85 

831^  Sale 


72}^ 
85  Ji 
90 


72       ... 
65         75 

69  ... 
78  H  79 
70;i^  ... 
681^  ... 
641^ 
94 
69 

99Ji 

98H    98Ji 

66H 

55         60 
55       

70  87 


Sale 


96^ 

84       

985^ 

98H 

73      Sale 

6834     Q914 


Aug.  31. 


Bid. 


Auk 


9214  Sale 
9<.>yi 


20  22 
223^  26 
2.5         29  H 


60  69  J:^ 

63  65 

93  93  'A 

hdVi  57 

92Ji  Sale 

102',.<JSale 

703i     71 

795^     92 

66  Ji  Sale 

70 

79  }i  Sale 


74 


753^ 


61^    63 

603^ 

623^  65 
58  61 
78Ji.... 


76^ 


61       

70^ 

763i 

82J^ 

671^ 

673^  Sale 
86  Ji  Sale 


84>i     84H 


713^ 
85  Ji 
90 


723^ 

6534 

G9         70 
7934     79J1 
70  Ji     72 

683^ 

643^ 

943-8 

70Ji 

99% 

98  Ji     99 


6634 

56         60 

55       

87 

97       

84       


98?i 

983i 

72%  Sale 
70      Sale 


80 


Lovoeat. 


Salt  Price*. 


9214  Aug.  31 


19      Aug. 


28Ji  Aug.  16 


72  Aug. 
63  3i  Aug. 
92  Aug. 
55 Ji  Aug. 

92       Aug. 

101^4  Aug. 

685^  Aug. 

77  Aug. 

653^  Aug. 
64Ji  Aug. 

78  Aug. 


74 3i  Aug.     9 


62  Aug. 
603^  Aug. 
623^  Aug. 


66  Aug. 
673^  Aug. 
8534  Aug. 


Highett. 


Sale  Prices. 


96      Aug.  30 


23 Ji  Aug.  30 


28Ji  Aug.  10 


74      Aug.  2 

65  34  Aug.  2 

95       Aug.  9 

593i  Aug.  5: 

93      Aug.  5 

1033i  Aug.  1 

7134  Aug.  3 

79 3i  Aug.  6 

67J^  Aug.  ll 

00       Aug.  9 

7934  Aug.  1 


74Ji  Aug.  17, 

63  Aug.  5 
61  Aug.  24 
63      Aug.     4 


RANGR  SINCK  JAN.  1. 


Lotcett. 


Sale  Prieei, 


0134  June  17 
98       Jan.    7 

19  Aug.  5 
18H  July  15 
28Ji  Aug.  16 
1634  June  .30 


66Ji  Mar.  23 
60  June  10 
90  Jan.  5 
5334  June  29 


87 

98       April  27 

60      June  24 
7234  Juno    9 


Highett. 


Salt  Priett. 


95  July  27 
99 >i  Miir.    8 

26)4  May  19 
2834  June  15 
.30  April  22 
80      Jan.    26 


74  Aug.  2 
6834  May  8 
09  34  April  21 
64  Ji  Feb.   17 


May  25    93      Aug.     6 

■  ■"  103^^  Jan.   34 

7234  .^an.    28 

82      Feb.   10 


623^  June  28 
61  Ji  June  28 
73  J^  June  14 


15    68J^  Aug.     4 

6!    67J^  Aug.     6 

13    87      Aug.     1 


72      May  25 

59 H  Jan.  3 

56  May  31 
.59      Jan.  4 

57  June  22 
SlVi  Mar.  10 
7634  July  12 


59      May  27 


83      Aug.     5 


78      Aug.     4 
70 Ji  Aug.  24 


94      Aug.     1 


98Ji  Aug.     3 


71Ji  Aug.  25 
6934  Aug.  16 


80       79Ji  Aug.     4 


72Ji     733 


37       

.39  J^     50 
41         41J^ 
35         373^ 
6 134  Sale 


72  Ji    73 J^    71 J^  Aug.  12 
76J^ 1   77      Aug.     3 


.3954 

26         32 

66)i 

58         62 
4334     453^ 

70ys 

6034 

38       Sale 
56         64 
26  Ji     32 


59         60 

58 

50         59 


i2%  Sale 


lOlJi 

99       

100  Ji  102 
79      Sale 


79  Ji  Sale 

WJg 

90       


103      Sale 
74  Ji     77  J^ 

98  J^ 

725^  101  J^ 


35 

40 

38Ji     39Ji 
35         37 
54       Sale 


34Ji  Aug.  25 


41  Aug.  3 
36  Aug.  17 
53      Aug.  26 


37J^ 

25         ,30 
66  Ji     75 
58         64  J^ 
46  Ji     50 

70Ji 

60Ji 

36  Sale 
52  68 
26Ji     32 


60 

■  55  Ji 


61Ji 
58 
58  J^ 


44  J4 

68 
101^ 
100  Ji 

100  Ji 

78 


Sale 


102 
Sale 


76  Ji 
72Ji 
90 
85  Ji 

103 

77  Ji 
98  J^ 
74  Jg 


77  J^ 


103Ji 


lOlJi 


39Ji  Aug.  18 
41       Aug.  10 


46       Aug.  18 


36       Aug.  27 
26  Ji 'Aug.' is 


59      Aug.  24 


42Ji  Aug.     1 

ioiJi'A'u'g'.'ii 


763^  Aug.  10 
7534  Aug." lii 


102       Aug.  2.5 
76       Aug.  11 


84  Ji  Aug.  31 


64  Ji  July  20 
63  Ji  July  11 
82      June  20 


78  Ji  June  21 
80      July      7 


90      Mar.  29 


60  Ji  April  26 
795^  Aug.  22  I  74  June  23 
70  Ji  Aug.  24  j  70  J^  April  13 
j    68      June  24 


94Ji  Aug.     5 


99Ji  Aug.  16 


73Ji  Aug.     4 
71       Aug.  22 


81  Ji  Aug.  26 


73Ji  Aug.     4 
7734  Aug.  17 


35  Ji  Aug.  23 


42  Aug.  6 
37  Aug.  10 
OlJi  Aug.     1 


39Ji  Aug.  17| 
41       Aug.  10 


48      Aug.     6 


40      Aug.     2 
■26Ji'A'ug'.'i5 


61       Aug. 15 


47Ji  Aug. 


101  Ji  Aug. 


7934  Aug. 
■7934  A'u'g'. 


104  Ji  Aug. 
70      Aug. 


73Ji  Aug.  23     73Ji  Aug.  23 


69%  Jan.  21 
67  Ji  Jan.  17 
80Ji  Jan.   27 


76Ji  Feb.     1 


64J4  Jan. 

61  Aug. 
68      Jan. 

62  Jan. 
81  Ji  Mar. 
76Ji  July 


21 

24 
17 
20 
10 

12 


59  Jg  May  27 


71  Ji  Jan.   18 

67Ji  Aug.     6 
87      Aug.     1 


85      Jan.   27 

82      May     6 


90  Ji  June  10 


71  Jan.  31 
795,4  Feb.  28 
70  Ji  Aug.  24 
70      Mar.  19 


92Jg  June  28    94Ji  Aug.     5 
68      June     9    75      June     7 


97Ji  Jan.      4 


55  Ji  Feb.  19 
50  Feb.  1 
76      AprU  18 


93      Jan.      5 
84  Jg  May  10 


67  Ji  June  18 
66      Mar.  26 


77Ji  Mar.  10 


"76ji'june'28 
71 J^  June  22 


343^  Aug.  25 

38  Ji  April  28 

39  Ji  April  26 
35  April  26 
53      Aug.  26 


99Ji  Aug.  16 


60  July  7 
50  Feb.  I 
76      April  18 


93 
90 


Jan.     fi 
May  11 


74Ji  Feb.     4 
73      Jan.  28 


82      Jan.     8 


39Ji  Aug.  18 
30  July  8 
03  Ji  June  15 


39  Ji  June  20 
70Ji  July     8 


33  Ji  June  25 
■26Ji'A'u'g"."i5 


"74  Ji  Jan.  18 
78 Ji  Jan.   26 


45  Jan.  5 
50  Jan.  21 
49  J4  Jan.  19 
45  Jan.  12 
72  Ji  Jan.  17 


39  Ji  May  10 
41  Aug. 10 
69      Jan.   20 


53      Jan.   27 

703^  July     8 


43      Jan.   2S 


30      Mar.  19 


56      June  28    65      Jan.    15 


49  Ji  April  11 


39  July  6 
73  Mar.  22 
92  Ji  July    12 


57Ji  Mar.    8 

m 

64  Ji  Feb.  10 

73  Ji  June    3 

104 Ji  Jan.    14 


lOOJi  June     0  101  Ji  Feb.     8 
73  Ji  June  22|  80      Jan.  21 


74  Mar.  10  80      July    18 

75  Jan.  5  80 Ji  July  5 
'.12 Ji  April  19  96  Jan.  25 
90  April  13  90  April  30 
90  Juno  20  105J4  Jan.  20 
70Ji  June  9i  80  .Tan.  25 
98Ji  July  30  98Ji  July  30 
73 Ji  Aug.  23  77       Fob.     l> 
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BONDS 


SIUCK 


fcXCMANQE^*. 


Nort 


-(•1c 


(I 
1:. 


—Prior  ia 1997  Q 

fd 1097  Q 

u  KuKl  38.. Jan  2U47  Q 

r.l  Jau  2047  Q 

t  6a.  Herleu  B.. 2047  J 

Jl   Imp   4V^d  MfA 2047  J 

SI  Faul-Dul  Dlv  g  48 1996  J 

KeKlatereil 199«  J 

N  P  Gi  Nor  Joint  coav  6>4fl  'att  J 

8t  1'  A  .Nu  I'ac  gen  g   68    .  1923  F 

lleglalcrt-.l    crrllflitttea.  1U2:1  Q 

8t  I'uul  &  Dulutti  Ibt  58.  .  iu;il  F 

1st  Ct>[l:4ol  golil  48 l\)M  J 

Wash  I'ont  Ry  l8t  g  48. . .  194S  Q 

Nor  P  Ter  Co  lal  g  tts 1933  J 

North  Wlacon.     See  C  St  P  MAC) 


l^gil  A  L  Cbaaii).      See  Kutlunil 
^hlo  lutl  A   W.      See  CC'CAHtL 
Oregon  A  Cal.      See  Sou  Pac  Co 
Ore  KR  A  Nav.      See  Union  Pac 
Oregon  Wash  lat  A  ref  48   . .  19B1 
Oswego  A  Rome.     See  N  Y  Cent 


Sale*  in 

Auiju»t . 
Par  Value 


351.000 

1,000 

112.000 


Price  about 
Jan.  3 
1921. 


Bid.        Atk 
IbH  Bale 


194,000 
8.000 


J     J 


Pat-lfU-  Coast  Co  lat  g  6.S.-1946  J 
atlflc  of  Missouri.    See  Mo  Pac 
Paducah  A  Ills  Ist  sf  4V^8..1955  J 
Peiui  RR  lit  48  real  eat  g...  1923  M 

CoM.sol  gold   4s 1943  M 

Corisol  gold  4a 1948  M 

Consol    443 19fiOF 

General    4^8 1905  J 

General    5s 1968  J 

lO-year  secured  78 1930  A 

15-year  secured  6^8 19361 F 

Alleg  Val  gen  gu  g  4a 1942  M 

Del  Ulv  RR  Bdg  1st  gu  g  4s  '30  F 
Penn.sylvanlaCo — 

Gu  3^8  tx)ll  tr  reg  ctf3...1937|M 

Gu  3Hscoll  trctfs  B 1941  F 

Gu  g  3^8  tr  ctfs  Ser  C...  1942  J 
Gu  g  34a  trctfs  Ser  D... 1944  J 
Guar  gold  15-25-year  43..  1931  A 
40-yr  gu  trctfs  48  Ser  E..1952  M 
Cln  L  A  N  1st  con  gu  g  4s.  1942  M 
Clev  A  Mar  Ist  gu  4>i3..1935  M 
Clev  A  Pitts  gu  g  4>i3  A. .  1942  J 

Series  B  4V38 1942  A 

Int  reduced  to  3H%---1942  A 

Series  C  3^8 1948  M 

Series  D  3Hs --.1950F 

Erie  A  P  gen  gu  g  3)^8  B.  1940  J 

Series  C 1940  J 

Qr  R  A  I  ex  Ist  gu  g  4^8.1941  J 

Ohio  Connect  1st  gu  43 1943  M 

Pitts  Y  A  Ash  1st  con  5s..  1927  M 
Tol  W  V  AO  lstgu4H8Al931  J 

Series  B  4^3 1933  J 

Series  C  4s 1942  M 

P  C  C  A  StL  gu  g  4M3  Ser  A'40  A 

Series  B  guar. 1942  A 

Series  C  guar. 1942  M 

Series  D  4s  guar 1945  M 

Series  E  34s  guar  gU-.1949|F 

Series  F  cons  4s  gu  g 1953  J 

Series  G  cons  4s  guar 1957  M 

Series  H  cons  4s  gu 1960  F 

Series  I  cons  4H3gu...l963  F 


.440,000 
1,000 


Gen  59  ser  A 1970 

Ch  St  L  A  P  cons  g  53 1932 

Phlla  Bait  A  W  1st  g  4s..  1943 

Sod  Bay  A  So  1st  g  Ss 1924 

Sunburv  A  Lewis  1st  g  43.1936 

U  N  J  RR  A  Can  Co  gen  4s  '44 

Pensacola  A  Atl.     See  Lou  A  N 

P»or  A  East.     See  C  C  C  A  St  L 

Peer  A  Pek  Union  1st  g  69. .1921 

Second   gold    449---Feb  1921 

Pere  Marq — 1st  ser  A  5s 1956 

1st  ser  B  43 1956 

Philippine  Ry  1st  30-yr  s  f  49  1937 
Pine  Creek.     Se  <N  Y  Central 
Pitts  C  C  A  St  L.     See  Penn  Co 
Plttsb  Clev  A  Tol.     See  Bait  A  O 
Pitts  Junction.     See  Bait  A  O 
Pitts  A  Lake  E.     See  N  Y  Cent 
Pitts  McK  AY.     See  N  Y  Cent 
Pitts  Shpn  A  L  E  l9t  g  5s...  1940 

First  consol  gold  5s 1943 

Plttg  Y  A  Ashtab.     See  Penn  Co 

Reading  Co  gen  gold  4s 1997 
Registered    1997 

Jersev  Central  coll  g  49 1951 

Atl  City  1st  con  gu  g  49..  1951 

Sag  Tusc  AH.     See  Pere  Marq 
t  Jos  A  Gr  Isl  1st  g  4s 1947 

8t  Law  A  Adlr.     See  N  Y  Cent 
8t  L  A  Cairo.   See  Mobile  A  Ohio 
8t  L  Iron  M  A  So.     See  Mo  Pac 
StLMBr.    See  TerRRAssn  of  St  L 
St  Louis  A  San  Fran  (Reorg  Co) 

Prior  lien  49  ser  A ^ 1950 

Prior  lien  5s  ser  B 1950 

Prior  Hen  6s  ser  C .1928 

Cum  adj  ser  A  63 1955 

Income  ser  A  69 1960, 

8t  L  A  San  Fr— Gen  g  63. ..1931 

General  gold  53 1931 

St  L  A  S  F  RR  cons  g  49..  1996 

South  West  Dlv  g  59. ..1947 

K  C  Ft  S  A  M  con  g  69...  1928 

K  C  Ft  S  A  M  Rv  ref  g  4s.  1936 

KC  A  M  R  A  B  Ist  gu  g  591929 

8t  Louis  South.     See  111  Central 

St  Louis  Southw— 1st  g  4s. -1989 

2d  g  49  Inc  bd  ctf9...Nov  1SS9 

Consol  gold  4s_ 1932 

1st  terml  A  unlf  59 1952 

Grayg  Pt  Ter  l9t  gu  g  5g..l947 
8t  Paul  A  Duluth.     See  No  Pac 
8t  P  Mln  A  Man.     See  Gt  Nor 
8t  Paul  A  Nor  Pac.     See  No  Pac 
St  P  A  Sioux  C .      See  C  St  PM AO 

S  A  A  A  P  ist  guar  g  49 1943 

Scioto  Val  A  N  E.     See  Nor  A  W 

Seaboard  Air  Line  g  4a 19.'>0 

Stamped 1950 

Adjustment   69 Oct  1949 


J     J 


J  J 

J  J 

A  O 

J  J 

J  J 


J  J 
J     J 

A   6 

Oct 

J  J 
J   J 

A  O 
M  N 
A  O 
A   O 

M  N 

J  J 
J  D 
J  J 
J    D 


J     J 


160.000 


3,000 


2.000 
IS, 000 
S3. 000 
292.000 
2S7.0(M) 
314.000 
,379,000 


S5      Sale 


7a         76  )i 
80       ... 


9Sii 


PRICES  /AT  AUaUST. 


Aug.    1. 


Bid.        Aak. 
784  Sale 

764 

57      Bale 


04  H 


93H 


106 


85 


70  >^  Sale 


67 


74 


Sale 
Sale 
Sale 
Sale 
86^  Sale 
103^  Sale 


77  Ji 


86 


1004  Sale 
76  4  79 
86! 


5.000, 


634 
63  4 
634 

70 


73*A 


70 
78 


1.000 


2.000 
2.000 

1,666 


1 .000 

.J.OOO 

1.000 


52.000 
28.000 
11.000 


85 


67  >i 
65 
65 
80 


84 
82 


100*4  Sale 
994  102 

994 

924    934 

724 

63 

105 


67 


734  Sale 

70 

70         83 

94?^  .... 

SO       

804 
864 
80 
88 '4 
103  >4 
99  K 


84 
Sale 
Sale 
Rale 
Sale 
Sale 


Aug.  31. 


Bid.        Aik 

liSM  Sale 


56  K  Sale 


78^  Sale 

101  V$  101  »4 

86^.^  ... 


101^  Sale 
99)^  1004 
994  ... 
914  --- 


63        68 
1054 


Loweit, 


Sate  Pricet. 
T^M  Aug.  17 
75       Aug.     9 
56       Aug.  25 


1004  Aug.     1 
77>i  Aug.  27 


99  7^  Aug. 
994  Aug. 


Hiyheit. 


Sale  Price*. 
7S,',.i  Aug.     1 
75       Aug.     9 
57       Aug.     1 


8l034Aug,  10 
79      Aug.  19 


101^  Aug.  19 
994  Aug.     4 


714     71; 


nr,  1  i 


70  Vs 


82 
81  4 

87  tI 


824  --- 

81  85% 

82  K     84 
77"^  ... 


260,000 

1,000 

29.000 


774 

774 

77}^     81>i 

83 
'si"  Sale 
764 


74  K 
8014 


91 
81 
81 
65 


79  ^^ 


72 

955^ 

80 

81 

86 

804  Sale 

88  Sale 
1044  Sale 
101       Sale 

784 

79'^  .... 


70ya 

67  Ji 
67^1 
674 
79^ 
724 

68  M 


734 

73-4 
764 


83 
66 
SGVa 


844 

844 

69 

684 

684 

73 

73 

68 

88  K 

814 

814 

764 

833^ 

834 

824 

81 

80 

81 

81 

81 

83M 


96 
96 


84 


85  K 


924 

81 

84 


84 
96 


824 


973.000 
321.000 
180.000 
829.000, 
.239,000 
3,000 
10,000 


4,000 

99,000 

5,000 

81.000 


247,000 
179,000 


815i 


80      Sale 
83 Ji  *88' 


574     633 


63  Sale 
734  Sale 
845^  Sale 

64  Ji  Sale 

504 

954  Sale 
954    97  J4 
664  -- 


90      

644  Sale 


32.000 

3,000 

24,000 

267,000 


664  Sale 
524  60 
63  Sale 
624  Sale 


58      Sale 

604  70 
524  Sale 
364  Sale 


83         834 
66         67 
39         41 M 


88^ 
844 


76      Sale 


67^ 

67  4 

80 

7354 

69  J^ 

79 

844 

844 

69 

69 

69 

73 

73 

794 

68 

881^ 

81^ 

81^ 

77 

854 

85 

84 

82H 

82  M 

82^ 

82'^ 

823^ 

834 

83?^ 

93 

81 

84 


734 
76 '4 
88 
Sale 
7-ih 


704  •\iih;-  12 


65       Aug.  17 


80  Aug.  26 
804  Aug.  2 
864  Aug.  1 
79  Aug.  25 
86*!;  Aug.  12 
102 J.i  Aug.  17 
994  Aug.  13 


794  Aug.     3 


96 
96 


81 


794  Aug.  12 


71       Aug. 


65^  Aug.   U 


RANGE  SINCE  JAN.  1. 


Loweat. 


80  Aug.  26 

82  Aug.     4 

88  Aug.  22 

86  Aug.     3 

88  4  Aug.      1 

106  Aug.  22 

101  Aug.  31 


Sale  Pricei. 
73       Juno     7 
744  July    13 
52^  June  22 
544  Feb.     9 


Higheet. 


Sale  Pricet. 
79      .Ian.    17 
75      Aug.     9 
57      July   29 
544  Feb.     9 


I  VI  I'  e 
\Hi»/i  June  20sl034Aug.  10 
73      April  27|   81  4  Jan.    31 
88      April  20    88      April  20 


964  May 
984  Jan, 
994  May 
914  July 
75  >i  May 


17  101^  Aug.  19 
31  1004  July  22 
13  100  May  19 
22  92  July  29 
261   754  May  26 


1044  May   14  1064  Jn"-    20 


674  June     '•>    744  Jan.    24 


81 4  Aug.  24 


794  Aug.  12 


65 


June  28    70      AprU  25 


764  Jan.  28 
<.):\%  Feb.      2| 

80  Aug.  20 

76MJuly  0 
83  June  30 
74  J^  June  25 

81  June  24 
100      Mar.  14 

944  April  28 
80      April  22 


68  Mar.  29 
67  Mar.  17 
765^  June  14 

69  Ji  AprU  22 


764 

954 

84 

85  4 

92  4 

86 

92 
106 
101 

814 


Jan.  29 
Mar.  14 
Jan.  24 
Jan.  21 
Jan.  3 
Aug.  3 
Jan.  22 
Aug.  22 
Aug. 31 
Feb.  16 


69  May  31 

70  April  20 
83  4  Jan.  24 
724  Mar.  10 


804  April  12    8O4  AprU  12 
88?i  Feb.   15    884  Feb.   15 


764  Aug.  26    764  Aug.  23 
854  Aug.  25    854  Aug.  25 


84      Aug.     5 


Sale 
96 


824 


81  Sale 
654  Sale 
39         40 


88  J^ 
844 


784     78M 


594     644 


624  Sale 
744  Sale 
894  Sale 
684  Sale 
574  Sale 
96^ 


864 
67  4 
754 
954 
674  Sale 
82       


100 


684  Sale 
53         59 
66      Sale 
68      Sale 
634 


624  Sale 

58  61 4 
524  544 
27      Sale 


594 


Sale 
Sale 
Sale 
Sale 
Sale 
100 
90 


624 

75 

89}-^ 

68 

58,4 

95 

89 

67^ 

75  V^ 

953^ 

664 

78  ?i 

69  Sale 
534  S9 
64  Sale 
667s  07 
634 


84      Aug.     5 


834  Aug.  24  834  Aug.  24 
834  Aug.  26,  834  Aug.  24 
96       Aug.  12'   96       Aug.  12 


80  Aug.  25 
654  Aug.  26 
39       .4ug.     9 


834  Aug. 
674  Aug. 
404  Aug. 


67      Jan.   21 


67      Jan.   21 


78}i  June  10    82      Mar.  24 


84      July  21    84      July  21 


764  Aug.  26 
824  June  30 
85  Jan.  19 
84  Aug.  5 
82  May  9 
754  Feb.    17 


80  Jan.  19 
80  April  22 
834  Aug.  24 

79  June  16 
954  May    2 

80  Mar.  2 


764  Aug.  23 

85  4  Jau-  23 

86  May  27 
84  Aug.  5 
82  May  9 
754  Feb.  17 


804  June  21 


75  Aug.  26  76M  Aug.  4 
73  Aug.  26  73  Aug.  26 
77      Aug.     4    78M  Aug.  24 


100 

Sale 

85 


64 

594 
52 
26  ^s 


04  4 
Safe  " 


61  Aug.  13 
72Ji  Aug.  12 
884  Aug.  12 
67  Aug.  8 
564  Aug.  25 
94?i  Aug.  3 
89      Aug.  25 


944  Aug.  22 
654  Aug.  17 
84       Aug.  11 


65       Aug 


9 


03 6  8  Aug.  15 
664  Aug.  27 


624  Aug.     2 

58  Aug.  9 
52  Aug.  31 
20       Aug.  26 


63  Aug. 
754  Aug. 
904  Aug. 
69 ?4  ••Vug. 
594  Aug. 


97 >^  Aug.  23 
89       Aug.  25 


944  Aug.  8 
68  Aug.  4 
S5       Aug.     8 


69 


Aug.  31 


60  4  Aug.     3 
68^4  Aug.     5 


774  June  27 
63      June  30 
354  Jan.    11 


81?iJan.     6 


714  June  24 
73  Aug.  26 
76      June  15 


04      Aug.     8 


614  Aug. 
57  .Vug. 
394  .Vug. 


59      June  21 


59  Mar.  11 
70,4  June  24 
84  4  Jau-  3 
6l4.'Vpril  1 
444  ^la^.  11 
934  June  7 
87      Jan.    14 


77  Jan.  31 
92  ^^4  June  13 
62      June  24 


81  May  5 
80  AprU  22 
834  Aug.  24 
87  Jan.  21 
96  Aug. 12 
80      Mar.    2 


804  June  21 


854  Jan. 
70  Jan. 
42      Feb. 


7 

22 

1 


91      April    8 


85  Feb.  IS 
73  Aug.  26 
87      Jau.    20 


64      April  21 


634  Jan.  11 
76  Jau.  20 
90  4  .\ug-  4 
694  Aug.  3 
594  Aug.  2 
98  Mar.  3 
89 Ji  Mar.  24 


77  Jan.  31 
90  Jau.  35 
68 '■s  May  31 


78       Mar.  23    85      -Vug.     8 


62  4  July  7 
55  Mar.  12 
60 4  Juno  21 


69  Jau.  18 
58  Jau.  7 
60*4  J"'>    -'"^ 


03      Mar.  17    69^4  May  10 


58     Jau. 

53  »s  Jul.v 
50      June 
35      Juljt 


6»       Auk.     S 

AW  4  Mi»r.  7 
J7  .Ui\.  3a 
39  4  Jau.   ai 


Sept.,  1921.] 


liONDS-STOCK  EXCHANGE  RECORD 


25 


BONDS 

N       Y      STOCK      liXCHANQR 


Beaboard  Air  Line  (Concl.) — 

RefiliuUiiK   48. 1950 

Iflt  A  cons  Ob  Horlcs  A 11)4.') 

Atl-lllr  -.iO-yr  iHt  g  48.-May';ia 
Caro  Cent  Ist  cons  g  4s_.li»4i) 
Fla  Cent  A;  Pen  iHt  ext  Os.'iia 

l8t  land  f;rant  ext  g  6b.  1930 

Consol  gold  68 .194;) 

Ga  &  Ala  iHt  cons  58. Oct  1945 
Ga  c;ar  A  Nor  l8t  ru  g  58. 1929 

Seal)  A  Roanoke  IhI  68 192(1 

Sher  Shr  A  So.     See  Mo  K  A  T 
811  8p  O  A  G.    See  Atl  Coast  L 
Bo  Car  A  Ga.     /Sec  Southern. 
Southern  Pacific  Co — 

48  g  Cent  Pac  coll.. Aug  1049 

Convertible  48 June   1929 

Couvertlhle  5a 1034 

Cent  Pac  Ist  ref  gu  g  48..  1949 

Registered 1949 

Mtg  gu  g  3Hs Aug  1929 

Through  St  L  Ist  gu  g  4s. '54 
Gal  H  A  San  Ant  ist  53..  1031 

2d  guar  exten  58 1931 

Gila  V  G  A  N  Ist  gu  g  58. 1924 
HE  A  WT  1st  g  58 1933 

l8t  gu  g  58  redeem 1933 

H  A  Tex  C  ist  g  5s  Int  gu.  1937 

Waco  A  N  W  1st  g  C8-.1030 

A  A  N  W  1st  gu  g  5s 1041 

Nor  of  Cal  gu  gold  5s 1938 

Ore  A  Cal  1st  gu  g  5s 1927 

Bo  Pac  of  Cal  1st  cons  58.1937 

8  P  Coast  1st  gu  g  43 1937 

Tex  A  N  O  cons  g  5s 1943 

So  Pac  RR  1st  ref  gu  4s..  1955 

San  Fran  Term  1st  49 1950 

Southern — 1st  cons  g  5a 1994 

Devel  A  gen  4s,  Ser  A 1956 

Mobile  A  O  coll  tr  g  48..  1938 

Mem  Dlv  1st  g  5s 1996 

St  L  Dlv  1st  g  48 ...1951 

Ala  Gt  Sou  1st  cons  A  58.1943 
Atl  A  Char  A  L  1st  A  4^3  1944 

l8t  30-year  5s  Ser  B..-1944 
Atl  A  Danv  1st  g  48 1948 

Second   4s 1948 

Atlan  A  Yad  1st  gu  g  4s.  .1949 
E  T  Va  A  Ga  dlv  g  58 1930 

Cons  1st  gold  53. 1956 

E  Ten  reorg  Hen  g  5s 1938 

Georgia  Midland  lat  33..1946 

Ga  Pac  Ry  1st  g  6s 1922 

Knox  A  Ohio  1st  g  63 1925 

Mob  A  Blrm  prllen  g  53..  1945 

Mortgage  gold   48 1945 

R  &  Danv  Deb  5a  8tpd..l927 

Rich  A  Meek  Ist  g  49 1948 

So  Caro  A  Ga  Ist  ext  5}^8. 1929 
Va  Mid— Series  E.  5s 1926 

Series  F  58 1931 

General  58 1936 

Va  A  S  W  l8t  gu  68 2003 

Flr8t  con8  50-year  58..  1958 

W  O  A  W  let  cy  gu  48 1924 

SiX)kA.ne  Intemat  Ist  g  6s..  1955 


M   K 
J     J 


J  D 
M  S 
J    D 


M  N 

J  J 

M  N 

M  N 

M  N 

.)  J 

M  N 

J  J 

A  O 

J  J 

M  N 

J  J 


J 
J 
A 

J 

A 

M 

J 

J 

J 

J 

J 

J 

J 

A 

J 

M  N 


Saleg  in 

Aut/VHt. 

Par  Value 


M  N 

M  N 

M  S 

M  S 

M  N 

J  J 

A  O 

F  A 

J  J 


A   O 

F    A 

J     J 

A   O 

J    D 

Mar 

J     J 

A 

J 

O 

D 


Ter  Assn  of  St  L  let  g  4^8.1939 
First  cons  g   58..  1894-1944 

Gen  ref  s  f  gold  4s 1953 

St  L  M  Br  Tergug  59 1930 

Texas  A  Pacific  ist  g  58 2000 

Second  gold  income  5s 2000 

La  Div  B  L  Istg  58 1931 

W  M  W  A  N  W  l8t  gu  58.1930,. 
Tol  A  Ohio  Cent — let  g  58..  1935' J 

Western  Dlv  let  g  58 19351a 

General  gold  58.. 1935' J    ^ 

Kan  A  M  1st  gu  g  48 1990  A   O 

Second  20-year  6a 19271 J     J 

Tol  Peor  A  W  lat  gold  48. -.1917  J     J 
TolSt  L  A  W— Prlg3>^8--1925  J     J 

Fifty-year  gold  49 1950  A   O 

Coll  trust  4s  g  Ser  A 1917|F    A 

Certificates  of  deposit 

Tor  H  A  B  Ist  g  48 1946  j 

f  pster  A  Del  Ist  con  g  58..  1928  J 
'-'  First  refund  gold  4s...  1952  A 
Union  Pac  RR  A  id  gr  g  4b.  .  1947  J 

Roistered 1947  J 

20-year  conv  4b 1927  J     „ 

First  A  refund  48 Jime  2008  M  S 

10-year  secured  6s 1928  J     J 

Ore  RR  A  Nav  con  g  48. .  1946  J 
Ore  Short  Line  Ist  g  68.  . .  1922  F 

First  consol  gold  5s 1946  J 

Guar  refund  gold  49 1929  J 

Utah  A  Nor  gold  59 1926  J 

Ist  extended  48. 1933  J 

\/andalla  con.sol  g  48. 1955  F   ^» 

'      Conaol  49.  Serleg  B 1957  M  N 

Vera  Cruz  A  P  lat  gu  g  4}^9. 1934  J     J 

Virginian  1st  Sa  Series  A 1962  M  N 

IX/abaah  ist  gold  .^s 1939  M  N 

"      Second  gold  58 1939  F   A 

Debenture.  Series  B.  6b. .19.39  J 


let  lien  50-yr  g  term  48. II 1954  J 
Det  A  Ch  Ex  lat  g  58 194 IJ 


Des  Molnea  Dlv  1st  g  48. .1939  J 

Ornaha  Dlv  iHt  g  3Ka 1941  A   O 

Tol  A  Chic  Dlv  iBt  g  48..  1941  M    8 

Wash  Term  lat  gu  3Hb 1945  F   A 

lat  guar  40-year  4s. 1945  F    A 

Weat  Maryland  1st  g  48 1952  A   O 

West  N  Y  A  Pa  Ist  g  6s 1937IJ     .1 

General  gold  48 1943  A   O 

Inr/)me  .Oh 1943  Nov 

Weatern  I'aclflc  lat  68  A...  1946; 
Whep,l  A  L  Krle— ]8t  e  5b..  1926  A    O 

Whe<;llng  Dlv  iBt  e  6s 1928  ,1     J 

Exten  A  Impt  gold  58 1930  F 

Kefiinrling  4Ha  Ser  A 1066  M 

Wh  A  L  E  RR  lat  con  g  4a..  1049  M 
Wln«U)n  Halem  H  B  lat  48..  1960. J 
Wl8fX)n  c;ent  lat  gen  g  4h.  _.  1949. J     . 
BupADul  DIvitTer  lRt48.1936JM  N 
Str««t  Railway  Bond* 
Brooklyn   Flap  Trana  g  58..  1946  A   O 

Trust  CO  ctfa  depoalt | 

l»t  refund  conv  4  gg 2002  J     J 


S 

81,000 

32H,00() 

I  ,000 

7, ()()() 


,()()() 
,000 


5.000 


II.^.OOO 

K7(),()l)() 

15,000 

807,000 


37,000 

13,000 

2.000 


160,000 


5,000 

610,000 

.  20,000 

401,000 

420.000 

39.000 

7,000 

1,000 


19,000 
1,000 


9,000, 
2,000, 


1 .000, 
1,000 
1,000 


2,000 

1 ,000 

1.000 

43,000 


27,000 
2,000 
2,000 


6,000 
2.000 

"V.OOO 
29.000 


Price  about 
Jan.  3 
1921. 


Bid.        A»k 
4 1       Sale 


53 
00 

SOJi 


73  H     80 

74  80 


70)^  Sale 

75  J^  Sale 

100><i  Sale 

73  M  Sale 


75  MS     76 
m%  Sale 

80      

97 


85^ 


88M 


831^ 

861^ 

87^     88 

873^ 

79H     91 


75}^ 

69 

85 

60 

66^ 


66H 
81J^ 
79  >^ 
873^ 
59 


55 

83 

84^ 

80 

49 

96 


Sale 
Sale 
Sale 
Sale 

63 

79J^ 

71 

86 

82 

h7M 

64 

62 

65 

84}^ 

87  >^ 


ruicua  IN  A  uausT. 


Aua.  1. 


Hid. 
40 
50 

MVh 

05 

90^ 

7h 
77!Kh 


Auk. 
Sale 
Sale 


03 

86  Ji 
80 


85  Ji 


72 Ti;  Sale 

HQ'Xi  Siilo 

88  M  89  Ji 
74  Halo 

70  

793/i;  79K 

IVA 

89  

78  79"^ 


97 


75 


56         61M 


86       

90      Sale 
863^     98 

80       

60         70 
93 


76>i 
79 

70  5i 
803^ 
77 


Sale 

108 

Sale 


65  >i     67 


903^ 
68K 


63)^ 
26"" 


70 
6534 
68 
89 


1,000 


406,000 

1,000 

485,000 

136,000 

159,000 

12,000 

32,000 

21,000, 

119,000 

3.000 


117,000 
72,000 
36,000 


48H 
13 


80  >^ 
49  Ji 


19 


63 
76H 


Sale 


8034 


83 

7634 

9934 

755^ 

9534 

8734 

78 

89  K 


Sale 
80 

Sale 

Sale 

Sale 
7634 
97^ 


Sale 
Sale 


2,000 


83 
84  J^ 
75 


76 

25 

Sale 

Sale 

Sale 


6334    69 


1 ,000: 


108,000, 
17,000, 
1 1 ,000, 


105.000 


0,000 
10,000 

2'4',66o 


12,000 

"  "2',666» 


55 
63 


Sale 
67 


64 

8534 

69 

20 

82 


Sale 
Sale 


Sale 
89  Ji 
82 


843 
87 


89^ 
90>^ 
89 
SO 

70  M 

77^ 

73 

84  >^ 

57}^ 

58 

83  3^ 

79 

8134 

89 

64 

42M 

6334 

88 

84  M 
82 
53 

98  M 
93M 
75  J^ 
59 
88  M 


Sale 
"88"' 


Sale 

Sale 

Sale 

Sale 
59 
8434 
69  M 
84^ 


Sale 
66 


Auu.  31. 


Bid. 
385;; 

4  8% 

6034 

05 
84 


Auk. 
40 

Kale 


9534 

853^ 


7034  Hale 


83 


85 


SI  ;«  Sale 
94  Sale 
741^  Sale 


T-Wh 
7134 

my, 

7934 

9034 

84 

84}^ 

805^ 

85 

87 

80  Ji 

92 

90 

80 


79% 
73 

"92"" 


8734 


90 


Sale 


9034 

86 

89 


99  J^ 


85 
90 

84  J^ 

8654 

8034 

6134 

87 

68% 

75 

8434 

71 

82  M 

79 

45 

71 

60 

833^ 

80 

65  H 

69  H 

84 


77?^ 

73K 

84 

58K 

61 

8234 

66% 

81 

8134 

89 

64 

i2H 

63  M 

8834 

86 

82 

5034 

983^^ 

96 

80 

60 

88M 


88 
Safe" 


Sale 
Sale 
Sale 

82% 
'673^8 

8334 


90% 
67 


Lowell. 


Uiohetl. 


Sale  I'ricea. 
38       Aug.  25 
48       Aug.  20 
02      Aug.     2 


93       Aug.     6 


76%  Aug.  27 
76  Aug.  17 
83%  Aug.     5 


70  34  Aug.  25 
so;.;  Aug.  1 
90  Aug.  3 
72M  Aug.  10 


79 3<  Aug.  2 
09%  Aug.  10 
89M  Aug.  17 


90%  Aug.     1 


78  Aug.  5 
75  M  Aug.  12 
73  Aug.  1 
83J^  Aug.  20 
57  Aug.  20 
59%  Aug.  25 
81%  Aug.  30 
67%  Aug.  17 


Sale 
40% 
50% 
02 


I'ricet . 
Aug.  3 
Aug.  I 
Aug.     2 


96       Aug.  15 


77% 
70 


Aug.  23 
Aug.  17 
Aug.     5 


72%  Aug.  1 
83  Aug.  3 
94  Aug.  31 
7^%  Aug.  31 


80  Aug.  18 
72  Aug.  6 
89M  Aug.  17 


92      Aug.  31 


78  Aug. 
78%  Aug. 
73%  Aug. 
85%  Aug. 
58%  Aug. 
61%  Aug. 
83%  Aug. 


67%  Aug.  17 


RANQB  8INCB  JAN.  1. 


Loweit. 


Hale  f'riceii. 
36  Mar.  14 
45  Ai)rll  1.^ 
69%  Mar.  1 
63%  May  21 
O.i  Aug.  .'■, 
89%  April  r.i 
7:t34  .'iiLv  I 
73  .July  19 
83%  Aug.     5 


00%  .June  2S 
76%  .laii. 
80  May  27 
70%  June  13 


7534  Jan. 

67  34  May 

84%  June  22 

87       May  27 

Feb.  14 

July  12 

Mar.  10 


90 
83 
86 


86%  June   10 


84  Jan.  7 
88%  Jan.  20 
88  Jan.  6 
94      June  21 


87      Aug.  25    89      Aug.     1 
65      Aug.     3    65       Aug.     3 


87% 

80 

52 
Sale 
Sale 


90 


98 


67 


76 


86 
71% 


79% 
Safe 


91% 

86       

86%     98 

80       

61%  66 
88%  92 
71         76 


86 
83 


72 
47 
15% 


71 
85 
32 
80 
Sale 


75% 
48 
82% 
78 
85% 
78 
101 
77% 
99% 
88% 
84 
91 

79% 
73% 
73% 


19 
85 
79 


Sale 

82 
Sale 
Sale 
Sale 

78 
100 

90% 
Sale 

95 

84% 


83=^ 

87 

80 


28 
Sale 

87% 
Sale 


55       

82% 

56%  70 
50%  60 
57%  00 
68%     69% 

75% 

55  Sale 
85%  Sale 
61%     65 


60% 

61 

66 

63% 

63% 


Sale 
69 


68% 
66 


28  H     30 
26'"  Safe 


79%  Sale 

88       

83         85 

80% 

51         54 
54%     55 

67% 

67%     68% 
06         70 

26      Sale 
22%     25 
31         50 


83 

84% 

70% 

83% 

78% 

45 


84% 
86% 

71% 


85,%  Aug.  27,   87%  Aug.  25 
82      Aug.     8    82      Aug.      " 


98%  Aug.  31,  98%  Aug.  31 
90  Aug.  31 1  06  Aug.  31 
75%  Aug.     2    75%  Aug.     2 


Sale 


60 
85 

76% 
65% 
67 
80% 


74 


86 
83 
84% 
71 


72 

42 

15% 

12 

66 

79% 

49 

81% 


32 

75 
45 


15 

85 


85% 

77% 

99% 

78% 

99% 

90 

82% 

93% 

79% 

72% 

72% 


Sale 

82 
Sale 
Sale 
Sale 
Sale 
100 
Sale 

825/ 
Sale 


81 

87% 

77% 


22% 
8334 

Sale 

Sale 


55 

82% 

56% 

52 

57% 

67% 

77 

54 

85% 

62% 


87% 
70 


70 


Sale 
86% 


79% 

86% 

83 

80% 

48 

55% 

67% 

68% 

68 


Sale 

'84'" 
92% 
50 
56% 


Sale 


22%     25 
23%  .... 
31         36 


68%  Aug.  24,   71       Aug.  25 

82  Aug.  12  82  Aug.  12 
86%  Aug.  23  86%  Aug.  23 
71       Aug.  24    72      Aug.     5 


78%  Aug.  24  81 34  Aug.  16 
34  Aug.  4  34%  Aug.  4 
71       Aug.     1     74      Aug.  22 


69%  Aug.     21   71 
84      Aug.     2    84 


78      Aug.     2 
45      Aug.  12 


78%  Aug.     8 


80%  Aug. 
78  Aug. 
84%  Aug. 
76%  Aug. 
99  Aug. 
77%  Aug. 
99%  Aug. 
88%  Aug. 
81%  Aug. 
90%  Aug. 


Aug.     4 
Aug.     2 


78  Aug. 
73%  June 
68  June  23 
80%  June  24 
55  June  23 
57%  Feb.  23 
80  Jan.  4 
67  Jan.  4 
82  May  16 
77%  June  1  1 
84%  June  29 
64      Jan.      4 


67  Jan.  18 
87%  July  13 
84%  Jan.  4 
82  Aug.  8 
50  May  7 
96%  Jan.  11 
96  Aug.  31 
75%  Aug.     2 


88  April  22 
58  April  12 
85      June     6 


90  Jan.  3 
86%  April  11 
80  May  25 
60%  Jan.  14 
85%  Mar.  2 
68%  June  30 

82  Aug.  21 
83%  Jan.  21 
67      June  15 


77  Jan.  3 
34.  Aug.  4 
66      April    6 


78      Aug.     2 
47       Aug.     3 


78%  Aug.     8 


25    82% 
10    78 


82%  Aug.  27 
85%  Aug.  17 
76      Aug.  24 


66%  Aug.  11 


68      Aug.  19 


53%  Aug.  25 
85  Aug.  3 
62%  Aug.     4 


78%  Aug.  11 


49%  Aug.  12 
54%  Aug.     2 


68      Aug.  23 


22%  Aug.  18 
22%  Aug.  25 
31       Aug.  11 


86% 
78% 
101 
78% 
99% 
91 

84% 
93% 


Aug.  1 
Aug.  10 
Aug.  4 
Aug.  5 
Aug.  1 
Aug.  17 
Aug.  22 
Aug.  5 
Aug.  3 
Aug.  31 


84  Aug.  1 
88  Aug.  26 
80      Aug.     1 


56%  Aug.  11 


68      Aug.  19 


86%  Aug.     6 
03%  Aug.  27| 


80%  Aug.     3, 


60      Aug.     8 
66%  Aug.  23, 


70      Aug.     4 


26%  Aug.  10 
26  Aug.  4 
31       Aug.'ll 


82%  July  13 

75      Feb.  25 

65%  Jan.  11 

69      Feb.  10 

80%  May  4 


73  June  25 
45  Aug.  12 
15      Feb.     3 


Hil/heit. 


Sale  Pricet 

. 

43 

.fan. 

21 

66 

.Iiifi. 

13 

06  >A 

Mar. 

10 

03%  May 

21 

00  !4 

Feb. 

10 

H\)>4 

Aj.rll  23 

81)4 

Feb. 

1 

80 

Jan. 

21 

86% 

Mar. 

0 

73      Jan.  18 

83       Aug.  3 

100%  Jan.  3 

76      Jan.  17 


80       Aug.  18 

73 i4  Jan.  18 

89%  Aug.  17 

90       Jan.  18 

90       Feb.  U 

84       Jan.  6 

87%  Mar.  7 

88      May  14 


84  .Tan.  7 
90%  Feb.  4 
92  Aug.  31 
94      June  21 


78 

78% 

76 

90 

6134 

61% 

86 

7134 

85 

79  34 

92% 

70 


Aug.  5 
Jan.  22 
Jan.  22 
Jan.  17 
Jan.  21 
Aug.  5 
Jan.  18 
Jan.  19 
April  11 
May  17 
Jan.  18 
Jan.    22 


67%  Jan.  18 
90%  May  13 
89%  Jan.  28 
89%  Feb.  9 
55  Feb.  17 
99  Jan.  18 
96  34  Jan.  19 
75%  Aug.     2 


89%  May  24 
60  Mar.  30 
89%  Mar.    6 


90  Jan. 
89  Jan. 
82%  Feb. 
66  Jan. 
85%  Mar 


3 
6 

25 

24 

2 


71  Aug.  25 

85  Jan.   25 

88  May     5 

72  Jan.    24 


81%  Jan.   21 
50      Mar.    1 

74       Aug.  22 


90%  Jan.  5 
75  Feb.  25 
65%  Jan.  11 
71  Apr.  6 
84       Aug.     2 


78  Aug.  2 
53  Jan.  26 
15%  June  29 


63% 

75 

52 

78 

77% 

81 

73 

96% 

75 

97% 

86  34 

77% 

89 


June 

Jan. 

May 

June 

June 

June 

June 

April 

July 

Jan. 

June 

Jan. 

Jan. 


24    70 


72%  Jan.  19 
72%  Jan.  20 
21  Jan.  26 
78%  June  10 
82%  June  23 
72      June  23 


60     Jan.   14 


56%  Aug.  11 
51%  Feb.  26 
55%  April  22 
66%  Jan.  12 
78  June  14 
51%  June  23 
83  July  6 
60%  Jan.      6 


75%  June     9 
82      Jan.    19 


47  Jime  14 
51%  May  25 
66  Jan.  5 
63%  June  25 
65      June  11 

22%  Aug.  18 
22%  Aug.  26 
26      Jan.      3 


79 
52 
84% 
79% 
86% 
80% 
101% 
80 
99% 
92 
84% 
94 


AprU  27 
July  27 
May  24 
Jan.  24 
Mar.  19 
Aug.  4 
Jau.  26 
Jan.  22 
Mar.  30 
July  28 
Jan.  19 
Aug.  3 
Mar.  14 


76%  Mar.  7 
72%  Jan.  20 
24  Mar.  2 
85%  Jan.  13 
90  Jan.  20 
80      Jan.    25 


62      Feb.     4 


56%  Aug.  11 
61  May  7 
59  May  20 
68%  May  20 
79%  Feb.  4 
5634  Jan.  18 
89%  Jan.  28 
63%  Aug.  27 


88   Jan.  22 
85   June  27 


56  Jan.  19 

59  Jan.  19 

71  June  7 
71%  Jan.  20 

73  Jan.  19 

32  Mar.  29 
30  Mar.  23 

33  Feb.  IS 


2tt 
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BONDS 

N      V      STUCK      EXCHANQE 


BrcHil 
i  y 

'1; 


'  'unci.) 
■>    ...1921 

LI  lilt 


Uo     ataiiiyiMl 

Bklyii  <Mty  Ht  <-ou  5a.l01&41 


Bk 
Bki 

bk 

Kli 

Cblca^u  U>d 
Coiiu  Rv  A  Lt 


3'§ 


.5«»' 


J     J 


K  56  lUlty41  M 
Idt  Sa      .  lU4liJ 

I  F 

l.;iJ   K 

.1       .IU40P 
•a  4d    1U61  J 

lal  oa 1U27  F 

Ut  ^  4 Ha..  195 1 


1 


•  t  guar  4  ha iU51 


II 


'I  Tat  I'DliS  K  4  ^B 

•t    Vi    ist  g  5a. 
Mr  A  5a 


I'J.TJ 
l<J3tt 
1957 

1U57 

N   i  A  JciBoi   lal  5a 1932 

Inter  Melrop  ooll  4  i^js 195tt 

TruBt  Co  i-erlfs  of  ilepualt.  .._ 
lutrrtHiro  H  T  Ist  A  rtjf  5a.  .1966 
Mttiihiil  Uy  (NY)  eon  g  4a.  1990 

titajiiiHxl  tux  exempt 

2<1    4a ...2013 

MhiiIIu  Klee  1st  A  coll  58...195H 
M»rk>l  .SI  Ity  l3t  eoiia  6a..  1924 
Met  St  Hy  A  7tli  Av  .'5B__1943 
t'ol  A  9th  .\\  lal  t?u  K  5s    .  199:5 


Lex  Av  A  P  F  Ut  gu  g  58. 1993  M 


M  N 


Mllw  Kl  Hy  A  Lt  coiia  5a...  1926  F 

Kt-fuiuUiig  A  ext  4^i8 1931  J 

General  A  refund  5b 1951  J 

Moiit  Tritia  Ist  A  ref  \  5a..  1941  J 

N  Orl  Uy  A  Lt  gen  4V»i8 1935  J 

N  Y  Miiiik-  Ky  Ist  A  58 1966  J 

New  York  Uys  Ist  A  re/  48.1942  J 

Trn.st  Co  rt-rtfB  of  deposit 

AdJiiBtmeiit  Income  59 1942  A   O 

Trust  Co  certfs  of  depoalt 
N  Y  State  Rya  lat  cons  4>j8  1962 
Portland  Ity  1st  A  ref  53...  1930  w 
Port  Ky  LAP  cout  58.  . .  1942  F 

Portland  Cen  Klec  Ist  5a 1935^^ 

8t  Paul  C  Calilecons  os 1937  J 

Third  Ave  Ist  ref  48 1960  J 

Adjustment  Income  58 1960  v^ 

Third  Ave  RR  l8t  gold  58..  1937  J 
Trt-Clty  Ry  A  Lt  1st  8  f  58..  1923  A 
Dndergr'd  of  London  4>48..1938  J 

Incon>e  69 1948  J 

Dn  Rys  Inv — 58  Pltt8  188...1926  IV 
Dnlte<l  Rys  St  L  1st  g  48...  1934  J 

St  Louis  Tran  gu  Imp  53. .  1924 

United  RRs  San  Fr  a  f  48..  1927 

Union  Trust  (N  Y)  ctf  dep 

Equitable  Tr  (N  Y)  Inter  ctf.. 

Virginia  Ry  A  Pow  1st  58.-1934 

Gas  &.   Electric   Light  Cos 
Bklyn  Edison  Inc  gen  5a  A   1949 

General  69,  Series  B 1930 

General  79,  Series  C 1930 

General  79  Series   D 1940 

Bklyn  Un  Gas  Co  Ist  c  g  5s.  1945 
Cine  Gas  A  El  l9t  &  ref  53..  1956 
Columbia  Gas  A  El  1st  58..  1927 

Stamped 

Consolidated  Gaa  conv  7s  1925 
Detroit  City  Gas  Co  g  5s...  1923 
Detroit  Edison  Co  1st  53.  .   1933 

lat  A  ref  os  Series  A 1940 

Ist  A  ref  69  ser  B July  1940 

Duquesne  Lt  1st  A  coll  Cs  ser  A.  _ 
Havana  Elec  Rv  cons  g  53  1952 
Kansas  City  (Mo)  Gas  5s..  1922 

Kings  Co  E  L  &  P  g  03 1937 

Purchase  money  69 1997 

Convertible  deb  6s 1925 

Ed  El  III  Bkn  Ist  con  g  4s  1939 
Lac  Gas  L  ref  A  ext  1st  5s.  193-1 
Milwaukee  Gas  Lt  1st  43..  1927 
Newark  Cons  Gaa  cons  5s  g  1948 
N  Y  Gas  El  Lt  H  A  P  5s..'l94S 
Purch  money  coll  tr  g  4s.  1949 

Ed  El  111  1st  cons  g  59 1995 

Pacific  Gas  A  Elec— Cal  G  &  E 

Corp  unifying  A  ref  5s...  1937  M  N 
Pacific  G  A  E  gen  A  ref  5s. .  1942  J  J 
Pacific  Pow  A  Lt  1st  A  ref  5s  1930  F  A 
Paterson  A  Passaic  GAE  5s.  1949  M  S 
People's  Gas  A  C — 1st  6s.   1943  A   O 

Refunding  gold  5s 1947  M  S 

Ch  Gas  L  A  C  1st  gug  5S.1937  J     J 

Consum  Gas  Ch  1st  gu  g  5s  '36  J    D 

Ind  Nat  Gas  A  Oil  ref  5s   1936  M  N 

Mut  Fuel  Gas  1st  gu  g  5s.  1947  M  N 

Phlla  Co  conv  deb  5s  g.    .      1922 

Stand  Gas  A  El  conv  s  f  69     1926 

Syracuse  Ltg  Co  1st  g  5s...  1951 

Syracuse  Lt  A  Pow  s  f  53.   1954 

Trenton  Gas  A  Elec  1st  5s.   1949 

Union  El  L  &  P  l3t  g  os.   .   1932 

Refunding   5s 1933 

United  Fuel  Gas  1st  s  f  6s..  1936 

Utah  Power  A  Lt  Ist  5s 1944  . 

Utlca  Elec  L  A  P  1st  s  f  5s  g.  1950  J 
Utlca  G  A  El  ref  A  ext  5s..  1957  J 
Westchester  Light  gold  5s..  1950  J 

Miscellaneous  Bonds 
Adams  E.xpress  coll  tr  g  4s     1948  M 
Alaska  Gold  M  deb  6s  A       1925  M 
10-year  conv  6s  Ser  B       .1926  M 
Armour  A  Co  1st  real  est  4Hs  '39  J 
Atlantic  Fruit  conv  deb  7s  A  1934  J 
Atlantic  Refg  deben  6  Us  .      1931  M 
Booth  Fisheries  deb  s  f  63     1926  A 
Braden  Copper  coll  tr  s  f  63. 1931 


M  N 
J  D 
J  D 
J  J 
M  S 
M  S 
M  N 
J  J 
A 
J 
J 
D 


Bush  Terminal  1st  4s. 19521 A 

Consol    5s 1955  J 

Buildings  53  gu  tax  ex"I'l960  A 

Cerro  de  Pasco  Copp  conv  8s  1931  J 

Chic  Un  Stat  Ist  gu  .-V  4Hs.  1963  J 
let  (ctfs)   6>4s  series C...  1903  J 

Chile  Copper  conv  78 .    19231 M 

Coll  trust  6s  conv  ser  A..  1932;  A 

C  >ni(iutl(ig-Tab-Rec  s  f  6s. 1941.1 

Graiiby  Con  M  S  A  P  1st  6S.19JS  M 

Stamped 1928  M 

Conv  deben  8s .      1925  M 

Great  Fulls  Pow  Ist  s  f  53...1940  M 


Auuutl. 
tar  k'alu* 


a 

139, OUU 

82,UUU 

17ti,UUU 


38,0UU 
2J,U0U 


2,000 
74,000 


Pric*  about 
Jan.  3 
1921. 


Bid  Aik 

40^  Sale 
40  W  43 
37  H  Sale 


23 


60,000 


68 
58 
63 
63 


Sale 
61 
68 


PRICHS  IN  AUOUST. 


Aug.   1. 


Aug.  31. 


Bid 
54 

S3         56 
53  V^  Sale 


Atk.^Bid. 
56^8     52 


58 


7«7,UUO 
1,000, ouu 
l,uuu , 
oJj,uuo[ 

ol&.OOO 

3,101,000 

7o,uuu 

6/.000 

1 ,000  I 


53 
00 

55 
60 
23  H 
74  N 
16 
14 

50  U' 
66  "4 
53 
37 


66 

Bale 
60^ 
fl2H 

Bale 


187.000' 


Sale 
Bale 

79  H 
Bale 
Sale 
Sale 
Sale 
Hale 

44 

76 


16,000 


4.000 
7.000 
37.000 
5.U00 
y.ouo 

6,000 
22,000 


Hale 
19>i 
26 


37 

12 

12 

00 

MH  --- 
75 

66M  60 
60 


74.000 
279.000 

23,000 

13,000 
1,000 
4,000 

20,000 


8,000 

20,000 

4,000 

20,000 
13,000 
73,000 
221,000 
14,000 

16",  606 

4,000 

281,000 

ys",o6o 

47,000: 

151,000 

324,000 

5,000 

1,000, 

"r,o65 


19,000 

j 

23".000 

31,000 

3,000 

11.000 
151,000 


18         25 

IST^fl     20 

3H  Sale 

3  4H 

48      Sale 

:::::  'Hh 


42  H 

25H 

75Vl 

86 

41 

30 

65 


Sale 
Sale 


89  H 
68 


2HH 
27 
26 
61H 


Sale 

40 

69  H 

29  H 
Sale 

28 
Sale 


73%    75Ji 


7iH    77 
77Ji     81 

80  85 

81  81^ 
1005^  Sale 


87*4 

775^  Sale 
88      


67 

87       

8114 

86K     96 

'73"  Sale 
681^    71^ 
801^    82Ji 


06 'a 

M  I  •. 

00 

50 

22 

64  ^ 

5S'/4 

60 

58>/i 

56 

67  ^i 

44'^ 

86 

\e>*4 

56 
56 
55  H 
43 
56 
70  H 


90 
36 

67  V-^ 

58 


51 
40 


A»i. 

Sale 

52 '.4 
Sale 


Sale 
Sale 


63  V^ 
Sale 


24 


Sale 
Sale 

94 
Sale 
Sale 
Sale 

60  Ji 
Bale 
Sale 

65 
Sale 

42 

20 

27 


69       

65. ^     67% 
74         75 


21       

19  Mj     20 
5  5% 

4  5 

56         565^ 


661^ 

66 '..j 

57 

67 

17J^i 

63 

58  Ji 
61 

58  H 


00 

25 
69  H 

68" 


Sale 
61^ 


60 


67 

r2H 

78 
13 

104 
514 
53 
52  4 
40  W 
5S  \l 

70H 
38 


Sale 
Sale 


Sale 

Sale 

Sale 

Sale 

Sale 

43 

64 

Sale 

42 


22 


59 


69H 

65  H     751.^ 
74         75 


20Vi     21  ^^ 
18         21 
5  534 

4  4,^ 

55      Sale 


70  »^     73  »f    70  »4     73'^ 
67      Sale    I   08  >^  Sale 


91 

52  V^  Sale 
MH  Sale 
80  Sale 
91)^     94 


Lowetl. 


Sal*  Prift, 

51  'j  Aug.  29 
b-2'4  Aug.  19 
48       Aug.  29 


66 H  Aug.     3 
663-^  Aug.  10 


22      Aug.     1 
62^  Aug.  11 


68      Aug.  U 


66  M 
41 
86 
Ilia 

8  4 
483.4 
524 
52  4 
42  Ji 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


(iQ%  Aug.  10 


74      Aug.     9 


20      Aug.  12 

18;^  Aug.  26 

5       Aug.  1(> 

4H  Aug.  10 

53       Aug.  31 


Highett. 


Snif  Prtr 

56*4  Aug. 

544  Aug. 


8 

VQ  J\iiti.     4 

52}^  Aug.     1 


68      Aug.  11 
67       Aug.  19 


22      Aug.     1 
64 H  Aug.     1 


59       Aug.  23 


68  4 

44  »i' 

86 

17 

14 

56  J^ 

58 

60 

434 


Aug.  1 

Aug.  1] 

Aug.  4 

Aug.  10 

Aug.  4 

Aug.  1 
Aug. 
Aug. 
Aug. 


71      Aug.     4 


75      Aug.     9 


21       Aug.  12 

20      Aug.     5 

^'A  Aug.  19 

5       Aug.  30 

57       Aug.  10 


70Ji  Aug.  17    70?f  Aug.  17 
07       Aug.      1     683-^  Aug.  23 


06 


oej^i 

'69>^ 


91 

50^     51 H     50 

31?^     33 

81       Sale 

93       

62^     69 

52Vs     61 

65>^     66)^ 
48 


284     293 
28         31 
6314  ---- 


80  M 
89  4 

99 
81 

80  4 

84  4 

84  4 

lOlM 


Sale 
92 


Sale 
87 


254     30 
25  H     27  J 
64^ 


86 

88 
9114 
72 
94 

81 H 
96  M 


Sale 

86 

Sale 

954 

88 

78 
Sale 
Sale 

79 


86  H 


18.000 
39,000 


215,000 
1,000 


i74.000 


14,000 

23,000 

2,000 

225,000 
60.000 

170,000 

227"',666 


771^  82 
64  Ji  Sale 
85H 


81H     82^ 
77      Sale 
75»A 


89 
'63J^  Sale 

80 

65 


87H     88 
86 


6814 


75H 

70       

95 

76  Sale 

77       

96 

69       


56  H     59 
15      Sale 
135i     15Ji 
75 J4  Sale 
63      Sale 


33,000 
119.000 
237.000 

79,000 

99,000 
121,000 
366.000 

10.000 


10.000 


80  H 


81^ 
74^ 
64  68  Ji 
68  H  Sale 


80^  Sale 
1024  Sale 
92H  Sale 
66  Sale 
80  H  Sale 


814 
72 

864 
67  4 
89  4 


77  y2 


87  M 
69^ 
Sale 


85  >^  Sale 
78  Sale 
76         78 


72 

863^ 

74 

79 

70 


80 


75 

79  Ji 


65       

96  >^  Sale 
84  4     88 

71  Ji 

781^ 

73       

78}^     80^ 

72Ji 

81       

80      Sale 

77^ 

73         96 
72H 


624 

10 

10 

80 

384 
101  4 

68 

824 

70 

72 

75 
1074 

80  4 
104  4 

94^8 

71H 

78 


64  J^ 

UVa 

11 
Sale 

40 
Sale 


83  4 
854 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 
79 


82 


86 


81 
81 


80^ 
92K 
994 

100  Ji 
84 

804 
84  J^ 
84 

101^ 
89  5^ 
89  K 
804 
88^ 
934 
70 
914 
864 
96J^ 


Sale 
Sale 


Sale 

84^8 
Sale 

92 
Sale 

85 
Sale 
Sale 

72 

944 


95 


76  4     77 

8214 

76   ' 

86      Sale 
68         6914 
884 


86       

78  J^  Sale 

784 

73  80 
884  92 
73  >i  74 
78  80 
71       


964 

85 

79  >^ 

71 

73 

80=4 

75  M 

84 

794 

773-i 

764 

72 


963^ 


SO 


Sale 
"83" 


604     61 
lOH     UK 

10 

82      Sale 
36      Sale 

1014  Sale 
67         71 
82  Vs     S3  4 
73         76 
7 IT'S  Sale 
744  Sale 

107  4  Sale 
SO  ^r  Sale 

104?4   10.) '3 
925-^     93 
71      Sale 
78       

80 


Aug.  3 
104  Aug.  29 
80  Aug.  1 
92  Aug.  3 
62K  Aug.  26 
51  Aug.  16 
65       Aug.  24 


52  4  Aug.  1 
34H  Aug.  2 
81  Aug.  8 
92  4  Aug.  25 
62  4  Aug.  26 
524  Alig.  26 
664  Aug.     4 


284  Aug. 
28  Aug. 
64       Aug. 

804  Aug. 
89  Aug. 
984  Aug. 
98>^  Aug. 
81       Aug. 


84 K  Aug. 

8iH  Aug. 

1014  Aug. 


87M  Aug. 
77 ?4  Aug. 
87 J^  Aug. 
91  Aug. 
72  Aug. 
944  Aug. 


97      Aug.  10 


RANQE  SINCE  JAN.  I. 


Loweit, 


Sal*  Prte»$. 
An%  Jan.      3 
30      Mar.    8 
37      Jan.     4 


58 
63 
63 
53 
18 
58 
57 
57 
57 


Jan.  3 
Mar.  11 
Mar.  10 
April  19 
Feb.  19 
Jan.  3 
Feb.  4 
Feb.  4 
July    30 


59 

23  4 
82 

484 

52  4 

524 

42  4 

03  Ji 

68-14 

37 

15  4 

214 

92 

71M 


Jan .  3 
.Ian.  5 
Mar.  29 
Aug.  29 
Aug.  29 
Jan  7 
July  15 
Aug.  29 
Aug.  29 
May  12 
July  10 
Jan.  3 
Jan.  7 
Mar.  28 
April  9 
Juno  15 


Highest. 


Hal'   Prxen 
56 »4'  Aug.     8 
55 'i  July    29 
53  >i  July    30 


08 
07 


Aug.  11 
Aug.  19 
)()  July  7 
544  June  9 
24^  Mar.  23 
003^  April  16 

61  Juno  13 

62  ,)uly    15 
03^  Jan.    10 


974  Jan.    10 
60      Feb.  28 


695^ 

584 

68 

60 

45 

63  Ji 

74 

44 

19 

254 
03 

73yi 


May  6 
Aug.  1 
Aug.  4 
Feb.  10 
Mar.  17 
April  15 
Jan.  28 
Feb.  4 
April  21 
May  12 
May  9 
Mar.  7 
Jan.  26 
May  12 
April  12 
Feb.   26 


75      Aug.     9 
60      Feb.  28 


I 


28  J^  Aug.  10, 
284  Aug.     4 
6834  Aug.     9.! 

8I3I2  Aug.  26 
92       Aug.  30 

101  Aug.  25 

102  .Aug.  16 
80       .-Vug.     9 


85  3iAug.     3 

853^  Aug.     9 

103      Aug.     2 


89}^  Aug.  31' 
80  Aug.  29 
91  Aug.  18 
94  Aug.  26, 
75  .\ug.  24; 
944  Aug.  26, 


97       Aug.  10, 


173^ 
16 

3 

3 
46yi 
69 
56 

82  4 
744 
40Ji 
25 
75 

83  4 
023^ 
51 
65 
47 
36 
29 
26 

264 
60 

7« 

87 

954 

953^ 

71 

83^ 

803^ 

81 

98K 


Fob.  26 
Mar.  16 
May  b! 
Jan.  6 
Jan.  5 
May  24 
Jan.  20 
June  20 
June  24 
Jan.  6 
Jan.  7 
Jan.  6 
June  9 
Aug.  26 
Aug.  10 
Jan.  3 
April  8 
^fa^.  10 
Mar.  4 
Jan.  3 
Jan.  5 
Mar.  31 


Jan. 

June 

May 

June 

Jan. 

Mar. 

July 

June 

Feb. 


25 
22 
64 

6>i 
57 
72 
75 

824 
744 
52,4 
34?.i 
8134 
03 
68 

52  4 
70 

504 

36 

36  J^ 

36 

36>i 

69 


Jan.  17 
April  16 
Mar.  17 
Mar.  21 
July  28 
May  21 
April  4 
Jime  20 
June  24 
Aug.  1 
July  28 
Jan.  21 
Feb.  18 
Mar.  16 
Aug.  26 
Jan.  27 
Feb.  2 
Mar.  10 
Mar.  11 
May  10 
May  10 
June     1 


863^  July 
7o4  June 

86  June 
88  April 
66      Jan. 

87  Mar. 
8 1  %  April 
93      Jan. 


76      Aug.     3    78      Aug.     8 


73  Jan. 
684  Jan. 
79      Mar.  12 


84  Aug.  22  86  Aug.  26 
6734  Aug.  4'  681^  Aug.  6 
8934  Aug.     1|   90      Aug.  11 


8iH  Aug.  18    87 
77?i  Aug.  17     81 


Aug.  26 
Aug.  30 


734  Aug.  16    7434  Aug.  13 
79       Aug.  19    80      Aug.     5 


964  Aug.  13i   975^  Aug.     5 
8434  Aug.  18    S4H  Aug.  18 


78      Aug.     1 


60  .\ug. 
10  Aug. 
10 3i  Aug. 
794  Aug. 
35  .\ug. 
100      Aug. 


83      Aug.     9 


aovf 


79 


71      Aug. 

74  Aug. 
1054  .\ug. 

SO  Aug. 
104      -Vug. 

92?g  Aug. 

08  U  .Vug. 

784  Aug. 


79       Aug.  19    SO       Aug 


80?^  Aug.  19 


624  Aug. 
14  Aug. 
104  Aug. 
82  Aug. 
40  Aug. 
101  Ji  .\ug. 


,85?iAug.     5, 


724  Aug. 

76  .\ug. 
108      .\ug. 

84  .\ug. 
107      .\ug. 

94  » 8  Aug. 

7U4  .\ug. 

SO      Aug. 


12 
2 

4 
19 
26 
1 
1 
S 


81  May 
64?^  Jan. 
8634  Feb.  25 

82  4  Jan.  7 
754  June  15 
73M  Feb.  10 


84  Jan.  18 
63  4  Jan.  3 
72  >i  April    8 


88 
81 


Jan.     4 
May  10 


68H  Mar.  3 
73  June  23 
78H.  May  13 


81      July     6 
76      Jan.     3 


77      May  12 


56  4  Jan. 
10  -Aug. 
10  July 
75  Jan. 
33  July 
98 ?i  Feb. 


May 

.\nrll 

Mar. 

Jan. 

April 

June 

.luue 

J  une 

Jan. 

July 

80^4  May 


SO 
6S4 

671.4 

67"  8 
104  ^i 

77 
101 

90 

60 


8I34  Aug.  26 
92      Aug.  30 

101  Aug.  25 

102  Aug.  16 
85  Aug.  9 
85  4  June  4 
89  4  Feb.  23 
88 Ji  Mar.    8 

103  Aug.     2 


90  June  24 
8234  Feb.     8 

91  Aug.  18 
94  Aug.  26 
75  April  25 
944  Aug.  26 
815^  April  14 

100      Mar.  21 


76?^  May  11 
78  Aug.  8 
813-2  April  19 


86  Aug.  26 
69  May  14 
90      July    20 


87 
81 
79 


Aug.  26 
Aug.  30 
April  23 


894  June  17 
75  May  20 
80      Aug.     5 


974  July   12 
87      June     7 


684  Mar.  21 
73  June  23 
79      June  23 


81 
SI 


July     6 
April  14 


77      May  12 


63 VI  Feb. 
19 '4  Feb. 
19 H  Feb. 
$3  Jan. 
73  Jan. 
lOlTj  Aug. 


18 
10 
11 
37 
10 
30 


8!>H  Jan.   31 
71*M  .\pvil  15 

.\ug.  13 

.\ug.     2 

.May 

■Vug. 

.\ug. 

Jan. 


734 

76 
111 

S4 
107 

96 


70 ^S  May 
83       Fel>. 


n 

19 
36 
38 
30 

3 


May  31 


79 
83 


Aug.  19'  84      Mar.    9 
Jan.      tt    89^4  July    U 


Ski't.,  1921.] 


BONDS—STOCK  EXCHANGE  RECORD 


27 


BONDS 

N       Y      STOCK       EXCHANQE 


.101:! 
.11(11 

.  ncti 
.  io:ui 

."is  A 
.1930 
.1951 
.1932 


M  N 


M  N 


M  N 
F    A I 
M  N 


M  N, 
A  Oj 


Inst  for  IrrlK  Wks  <tc  4>4s 
Int  More  Mnrliui  Isl  h  f  Oa. 

MarlaiKl  OH  h  f  Sssor  A 

Mexiciiii  I'otrol  of  Dol  Hs... 
Montana  Pow  Iflt  it  ref  8  f 
MorrlM  A  Co  Ist  h  f  4>.is  .. 
N  Y  Uock  .'iO-.Vfar  gold  4s. 
NlflR  l''allH  I'owtT  1st,  fis 

RefiiiiilliiK  -^  t,'<Mi  OM...Iati  1932 
NIaK  Lock  .V  Out  Fow  lat  5sl9r)4 
NorMi  Slatiw  I'dwor  r>.s  A 1941 

Ist  it  rof  Os  Sdiio.s  H 1041 

Ontario  I'ow  N   K  l.st  5s 1943 

Ontario  TruiiHinlsHlon  59 1945 

Pan-Am  Pel  A  I'  Isl  lien  78..  193(1 
Prov  Loan  of  N  V  g  4>^s...l921 
Pub  Scr  (^or  N  .1  Ron  50  yr  5s  '50 
Sinclair  ('oris  Oil  conv  7><)3.1925 
Stand  ( )|1  of  ( :alif  del)  7h  Jan  1031 
TennciHsoe  Cop  l.st  conv  63..  1925 

TIdft  W.I  tor  ()i  I  tW  (Is 1031 

Oniou  Tank  Careqtili)  7s...  1930 
Wasii  Wat  I'ow  1st  30-yr  58.1039 
W  Pen  1  I'ow  Ist  Cs  Ser  C...1058 
Wilson  A-  Co  1st  8  f  03 1041 

lO-wiir  conv  s  f  Cs 1928 

Mandfacturins  &    Industrial 
Am  ARr  Ghem  1st  conv  5s..  1028 

1st  rt>f  s  f  73-^8... 1941 

Am  Cotton  OH  aeb  53 1931 

Am  Smeltg  <fe  Ref  ser  A  5s..  1947 
Am  Tohacco  40-year  g  63..  1944 

43 1951 

Am  Writing  Paper  g  f  7-6S..1939 
Atlas  Powder  conv  7l4s  g--1930 
Baldwin  Loc  Wks  Ist  s  f  5s-1940 
Central  Leather  20-yr  g  5S-.1925 
Central  Foundrv  Ist  s  f  63..  1931 
Corn  Prod  Ref  gold  s  1  53...  1931 

1st  2o-year  s  f  Ss 1934 

Cuba  Cane  Sug  conv  73 1930 

Ouban-Amer  Sugar  Ist  coll  831931 
Diamond  Match  s  f  deb  7^31936 
Distillers'  S  C  conv  1st  g  53  1927 
E  I  du  Pont  Powder  4J^3..1936 
du  Pontde  Nemours  &  Co73^sl931 
General  Baking  1st  25-yr  63  1936 
General  Elec  deb  g  3Hs...l942 

Debenture  53 1952 

20-year  deb  63 1940 

Goodyear  Tire  &  Rub  3  f  83. 1941 
Int  Agric  Corp  1st  &  coll  tr  5s  '32 
Internat  Paper — Conv  53  Ser  A  '47 
Kelly-Springfield  Tire  83  ...1931 
Liggett  &  Myers  Tob  78 1944 

53 1951 

(P)  Lorlllard  Co  7s 1944 

58... 1941IF 

Nat  Enam  &  Stpg  1st  20-yr  5s  '29,  J 
Nat  Starch  20-year  deb  5s-.1930  J 

National  Tube  Ist  5s 1952iM  N 

N  Y  Air  Brake  1st  conv  6s..  1928  M  N 

Packard  Motor  Car  8s 1931IA  O 

Sharon  Steel  Hoop  1st  8S-..1941  NI   S 

Standard  Milling  1st  5s 1930  M  N 

Steel*  Tube  gens  f  73  ser  C.  1951  J     J 
Union  Bag  &  Paper  1st  s  f  5s  1930  J 

Stamped ]J 

Union  OH  of  Calif  1st  5s 193l'j 

U  S  Realty  &  Impt  deb  g  5s.  1924  J 
U  8  Rubber  5-yr  sec  78 1923  J 

Ist  &  ref  03  series  A .1947  J 

10-year    71^3 1930  F 

U  8  Smelt  Ref  <t  Mg  conv  6s  1926  F 
Va-Car  Chem  Ist  15-yr  5S-.1923  J 

Conv  deb  s  f  6s May  1924  A 

12-year  sf  71^3 1032iM 


2'a  I 

K  .2     Salcii  in 

■s  S  '    Aiii/ii-'fl  ■ 
>^ft-   Par  Vain 


M  Nl 


34'.), (Kill 
4(i. (1(1(1 

3,S5, 0(111 
92.0(1(1 
(>l  .0(11 
17. OIK 
1  1.00(1 
(i.OOO 

66,000 
1.000 


34,000 

,  119,000 
327,000 


307,000 

100,000 

5,000 


2.'')9,000 
142.000 

18,000 
312,000 

1  1 ,000 
3,S5,()00 


M  N 
A  O 
F  A 
M  N 
M  N 

J  J 
M 

A  O 
J    D 

M  N 
J  D 
F   A 

M  8 
F  A 
M  N 
M  N 
J  J 
M  N 
A  O 
A| 

A 

J 


5,000 

10,000 

23C),000 

3,000 
422,000 


,959,000 

2S  1.000 

87,000, 

2,000 


1,620,000 


Price  (ttiiiut 
Jan.  3 
1021, 


Hid.         Auk 

--    .        3H.J 

7S!.'j  Sal<i 


PHTCEs  IN  Aunuar. 


A ug.     1 . 


«2K  Sale 
70  J^    73 


niil.         Ank. 

27IA 

HO      Hale 
ir.WH    95 
S)7%  Sale 
myn  Sail! 


68 


84^ 
70 


Oi/^ 
87 
80  H 


Sale 


76^    82^ 
04         67 


92J^ 

57^  Sale 


87;!^ 


80 
81 


Sale 
Sale 


83>4     88 

mil  "74" 

75  Sale 
117  Sale 
77 

75      Sale 


931^  Sale 
mH  88 
00'^    70 

89  V^ 

89"^  95 
82>^  Sale 


75 


74 
85 


J 
J 

J 
J 

d; 

Ji 

A 

Al 

D 

O' 

N 

J     .1 

MN 

J     J 

J  J 
M  N 
J  J 
J 

M 

.r 


2.000 
121.000 

132,000 
921,000 

21.000; 

17,000 
506,000, 
30,000 
56,000, 
20.000, 
13.000 
5.000 

Vr.ooo! 

9.000 

150,000 

5,000 

1,000- 

120,000 


88 j^  ... 
66^  ... 
86         863^ 
99  H  Sale 


7.1 

70  y<t 

93 
83 


Hall) 


91 
Hiile 

80 


79 '4  Halo 


74 
<AVA 


Sain 


70 

88  MS 
94 

05  H 
011^  Sal(! 

103  i<i  Halo 
82 
O'Xt  " 

M% 

73 

86 '4  Halo 

79  M  Sale 

89  J^    92 
96  M  Sale 
73         74"^ 
78  K  Sale 


96'M  Hale 
101  J.|   10  P. 

■   87;.^ 


70 
70 

90  J^ 
89  J4 
89 
69 
89  3/5 
89  3^ 
663^ 
99  34 
1033^ 


74 
Sale 
96  !H 


Sale 


73 
82 


104      Sale 
78      Sale 

102       104 
78      Sale 

91 

88  933^ 
86}^  87  M 
85M     883^ 


Western  Elec  Ist  53  Dec  31.1922 

Westlngh'se  E  &  M  7s 1931 

Wlckwire  Soencer  7s 1935 

Coal,  Iron  and  Steel  Bonds 

Beth  Steel  1st  ext  s  f  5s 1926 

1st  &.  refund  5s  gu  ser  A..  1942 
20-yr  pur  <t  m  imp  s  f  53.  .  1936 

Buff  &  Susq  I8f53 1932 

Deb  53... Jan  1026 

Cah  C  M  Co  1st  gu  g  6s 1922 

-Col  Fuel<k  I  Co  gen  8  f  58...  1943 

Col  Indus  l3t  coll  tr  5s  gu 1934 

Consol  Coal  Md  40-yr  58...  1950  ,t 

Elk  Horn  Coal  conv  6s 1925  J 

Illinois  Steel  deben  4 Ha 1940  A 

Indiana  Steel   1st  5s 1952  M 

Jefferson  &  Clearf  2d  53 IO20  J 

Lackaw  Steel  1st  conv  os 1023  A 

let  cons  OS  Series  A. 1950  M 

^yehlgh  C  &  N  con  s  f  4Hs  A  1954  J 
Mid  vale  St  &  Ord  conv  8  f  .58  1936  M 
Pocahon  Con  Coll  l3t  8  f  .53.10.57  J 
Repub  I  &  S  sink  fund  ,53..  1940  A 
at  L  R  Mt  &  Pac  .58  stmp'd.l055  J 

Tenn  CIA  RR  gen  Ss 1951  J 

U  8  Steel  Corp  s  f  g  .5a.. Apr  1963  M  N 

Registerwl Apr  1063  M  N 

Victor  Fuf:l  1st  s  f  53 1053' J     J 

Va  Ir  Coal  fi  Coke  1st  g  53..1949  M   S 

Telettraph    and    Telephone 
Am  Tel  <t  Tel  coll  tl'ust  43..  1920  J 

Convertible  4.s 1936' M 

20  year  ainvert  4^9 1933  M 

30  year  coll  trust  oa 1946J 

7-yc,ar  convertible  63 1925' F 

Bell  Tel  of  I'a— l8t  <t  ref  7H.1945  A 
Cent  Olst  Tel  l.st  30-yr  58..1043  J 


Chicago  Telf^jtione  Ist  5s..  1023,1 
Commercial  (M>U;  Ist  g  4s 


.,  2.307, Q 

Cumb  TAT  iHt  A  (fen  5.S..1937  J 
Mich  State  Telep  I  a  20-yr  5»  '24  F 
N  y  Tel  iHt  A  ijen  h  f  4)^8..  1939  M 

30  year  deben  6s    1040  F 

North  A^est  M';ll  Tel  lit  ser  A  7.H  '41  F 

Pacific  TAT  l,m  .5h 1037  J 

Houth  Jiell  T  A  T  l.nt  s  f  59..  1041  J 
West  Cn— f;oll  tr  ciir  Sh... 10.38  J 

Fund  A  rea  est  4  '/Js  g 1 050  M  N 

l.'^year63^'<   trold 1  o.iO  F  A 


56.000 

24,000: 

331,000 

394,000 

10,000, 

48,000. 

9,000 

181,000 

133,000, 

493,000, 

80,000, 

22,000, 
.50,000; 
73,000; 


85 

soli  '90' 


86^  89 
80  Sale 
9iJ4  Sale 
76  Sale 
95^  Sale 
87  M  93 
903^  Sale 
90         92 


98M 
89^ 
70  3^ 

86  3^ 
100  M 
101% 

711^ 
80 
97 

lOQVs 
S6Vs 

Si 

88 

88 

90  J^ 

89^ 

96  M 

97M 

86 

923^ 

833^ 

80 

85 

87  M 
99 
79  3< 

lOlM 


Auij.   31, 


Bid. 
27  3^ 
77  }i 

88 

953^ 
86 
76  I  i 
69  iXj 

00  3ij 

02 
81 


A»k 

Hahi' ' 

90 
Salo 
Halo 
Male 

72 

00  7^^ 

"ho  3^ 
Sale, 


80^  .-.- 
723-<     80 
883^    80 


673^     67  M 
91       Hal(5 
103J^  Sale 

87 

95       Sa,lo 

wm  *ile 

86  34     88 

83       

86 'K  i^:ilo 
S23.IJ  Sale 

90  93 

95  Hale 

74  Sale 

77  Sale 


8,000 


136,000 
43,000 


52.000 

37,000 

1 ,000 

154,000 

4,000 

16,000 

3,000 

0,000 

879,000 

3,000 


224,000 
7,000 
18,000 
495,000 
767,000 
267,000 


.30,000 

17,000 

271,000 

286,000 

731.000 

4  5 ,000 

45,000 

9,000; 

36,000 

.50S.O(JO 


92%  Sale 
94  M  Sale 


87  Sale 
78%  Sale 
7734  Sale 
76       


763^ 
62^ 
72 


75 
62 
67 
85 
76 
86 

95       

923^  Sale 
733^  Sale 


Sale 
Sale 


73      Sale 
76        80 
8434    86Ji 
6834     70 
85         8934 
93      Sale 


52 

82%  Sale 

7334  Sale 
61%  62 
79  7934 
77  H  Sale 
9434  Sale 
1023-i  Sale 
82        83  Ji 


78% 


60 

78 

8334  ---- 

7r,i4  Sale 

H7»/i  Sale 

'80"  Safe' 
81%    83 
7934    84 
75^     79% 


93 

88M 
91 
97 
102 
90M 

90% 
85 

77 

81M 

77 


77 

74% 

75% 

853<i 

82 

9034 

95% 

95% 

73% 


90 
Sale 
Sale 
Sale 

65 

82 
Sale 

'72"" 
Sale 
Sale 
Sale 

73 

82 
Sale 

106  Ji 
Sale    I 

107  I 
84% 

90%; 

92 

Sale    I 
Sale    I 
86% 
Sale 

84% 

'90"| 
Sale    I 

99% 
Sale 
Sale 

92 
Sale 

90 
Sale 
Sale 
Sale 
Sale 

91% 

Sale 

Sale 
84% 
81% 
96% 
81 

Sale 


70% 
96Ji 
93% 
87% 
72 
89% 
89% 
54 
9S% 
106 


Sale 
Sale 


Sale 
84% 


98% 
89% 
69% 
87 
101% 
101% 
72 

"96% 
107 

84% 
106% 

85 

88 

88 

91% 

86 

95% 

"87% 
92 
80 
80 
83 
88 
97% 
78 
99 


05 
Sale 

Sale 

Sale 
64% 
74% 

Sale 


70% 
Sale 
Sale 
Sale 

73 

81 

Sale 
108 

86 
Sale 
Sale 

90% 

92 

93% 

90% 
Sale 

97% 


Sale 
83  Ji 


Sale 
Sale 


95% 
Salo 


76      Sale 

76%     80 

82         84 

70 

80%     88% 

95      Hale 


83 

70% 
70% 
87% 
84% 

100 

105 
86% 
95% 
00 
81 

87% 
82% 
03 

102 
83% 
82 

87% 
81% 


75 
86 

Sale 

78% 

91 
Hale 
Sale 
Hale 


82% 
Sale 
Hale 
Halo 
Hale 
Hale 

82% 

01 
Hale 


91 
86 

9134 

97% 

101% 

90% 

92% 
86% 
78% 
81% 


89% 
Sale 

98% 
Sale 
Sale 

90% 

92% 
Sale 
Sale 
Sale 


Lowr.iil. 


Hale  Pricea, 

"75'"'An'g,'2r) 
00  Aug,  24 
05  Aug.  2  1 
85  Aug.  18 
74  Aug.  1 
09%  Aug.  22 
88%  Aug.  10 
92 'A  Aug.  22 

78%  Aug."  3 
80%  Aug.  22 


88%  Aug.  24 


051.:;  Aug.     1 

90  I  «  Aug.  25 

103       Aug.     3 


94  3-2  Aug.  16 

100%  Aug.  12 

80       Aug.     0 


86       Aug.     1 
70%  Aug.     2 


89%  Aug. 
94  Aug. 
74  Aug. 
76      Aug. 


69 
70 
96 
93 

87 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


52%  Aug. 

98%  Aug. 

103      Aug. 

62%  Aug. 


Higheat. 


Sate  Prices . 


80       Aug. 

0414  Aug. 
08%  Aug. 
00  Aug. 
77%  Aug. 
7134  Aug. 
93  Aug. 
93       Aug. 


81       Aug.  26 
80%  Aug.  22 


91       Aug.  10 


68       Aug.  20 

9314  Aug.     4 

104%  Aug.  11 


96%  Aug.     1 

101%  Aug.  25 

80       Aug.     0 


87%  Aug.  22 
83       Aug.  16 


91%  Aug. 
06%  Aug. 
75  Aug. 
79%  Aug. 


70  Aug. 
70%  Aug. 
07  Aug. 
93  Aug. 
89%  Aug. 


24    67  3<i  Aug. 

20il00      Aug. 

la  106     Aug. 

15     62       Aug. 


96%  Aug.     9    98%  Aug.     1 


69%  Aug. 

86%  Aug. 
100%  Aug. 
100%  Aug. 

71%  Aug. 

80      Aug. 

94%  Aug. 
104      Aug. 

84%  Aug. 
106%  Aug. 

84      Aug. 

88      Aug. 


92%  Aug. 
88  Aug. 
94%  Aug. 
96  Aug. 
86%  Aug. 
91%  Aug. 


87 

97% 

77% 

97% 

91 

91 

86 

90% 

97 


Sale    '100% 
Sale       90 


96% 

77 

71 

75% 

86% 

83% 

91% 

96 

93% 

74 

85% 

76 

77% 

84 

69 

87% 

94% 


93 
Sale 
Sale 
100 

81% 


81 
72 
78 


Sale 
Sale 

Safe' ' 

74Jl 


Sale 

80 

84% 

71% 

88 
Sale 


83 


80 


81%  Sale 
71%  71% 
87%  88 
85%  Sale 
100  Sale 
104%  Sale 
86%  .... 
95      


79%  Sale 
80%  92% 
83  Sale 
95  Hale 
102%  Hale 
84 '•'-^ 


83 

88 

80 

100 


Sale 

88% 
Hale 
•Sale 


Aug, 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
.\ug. 
Aug. 
Aug. 


70% 
87% 

102 

102  34 
73% 
80% 
97% 

107 
88 


88 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Au-g. 
Aug. 
Aug. 
Aug. 


94  Aug. 
90%  Aug. 
96%  Aug. 
97%  Aug. 
86%  Aug. 
93   Aug. 


RANOR  SINCE  JAN.  I. 


Lowetl. 


Hnlt^ 

27% 

75 

00 

02% 

82 

71% 

62 

86% 

90 

83 

70 

89% 

75% 

07  4 

87 

04 

57% 

00 
101 

82 

00% 
100 

83 


Pricen 
Jan.    20 

Aug.  25 
Aug. 

JlIIJO 

Jan. 

Jan. 

Jan. 

Juno 

June 

Jan . 

Jan. 

Aug. 

Jan. 

F«l). 

Jurjr;   21 

May  20 

Jan. 

July 

l'"eb . 

•July 

June 

.rune  25 

Mar.  28 


3 

19 
21 
20 
14 


82%  June  21 
77%  July      8 


117 
60 
67 
96 
91 


88  Jan. 
92%  .Tune 
65  Juno 
73      .Ian. 

Jan. 

•luly 

Mar. 

Aug. 
.  Feb. 
86%  Jtme 
70  Mar. 
89%  Mar. 
80  1/$  Feb. 
52%  Aug. 
06  June 
101  %  June 
62%  Aug. 
79  Feb. 
96      June 


Iliyhett. 


Hale 
32% 
84 

97% 
09% 
00 
77% 
71% 
03 
03 
80 
81 

80% 
82% 
78 
04 
94 

68% 

04% 

104% 

94% 

99  m; 

101% 
87% 


Price*. 


Feb. 

May 

May 

May 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

May 

Aug. 

Aug. 

May 

July 

.luly 

.May 

April  26 

■May   11 

Aug.   11 

Feb.   21 

Feb.   21 

April  13 

June   16 


18 

fl 

19 

10 

30 

4 

4 

1 

10 

6 

20 

22 

10 

20 

20 

20 


90%  Jan.    28 
8734  Jan.   28 


98% 

07)^ 

75 

80 
117 

70 

76% 

07 

93% 

93 

70 

89% 

92 

86 
102% 


25 
8 


SalOO 


90%  Aug. 
83  Aug. 
77      Aug. 


88  Aug. 
90%  Aug. 
70%  Aug. 
102  Aug. 
01  Aug. 
93  Aug. 
88  Aug. 
91%  Aug. 
1|  97%  Aug. 
12)102%  Aug. 

1  93      Aug. 

2  03  Aug. 
1  87  Aug. 
1     78%  Aug. 


26 

25 
9 
1 
4 
1 
8 
2 

29 
3 

22 

30 

5 

31 


72      Aug.  30 


80%  Aug. 
89%  Aug. 

9.3' "'Aug. 
73  Aug. 
82%  Aug. 
76  Aug. 
76%  Aug. 
83  Aug. 
70%  Aug. 
87%  Aug. 
93%  Aug. 
93%  Aug. 


79%  Aug. 
70%  Aug. 
86%  Aug. 
84 ',f  Aug. 
9934  Aug. 
103%  Aug. 


79 
87 

81% 
02% 
101% 
83% 
82 


Aug. 

Aug. 
Aug. 
Aug. 
.'\ug. 
Aug. 
Aug. 


86%  Aug. 
80  Aug, 
00       Aug. 


74%  Aug.     1 


83%  Aug. 
91%  Aug. 

0.5% 'Aug. 
75  Aug. 
82%  Aug. 
78  Aug. 
80  Aug. 
83%  Aug. 
70%  Aug. 
88%  Aug. 
05  Aug. 
94      Aug. 


81%  Aug. 
77  Aug. 
87%  Aug. 
86%  Aug. 
101  Aug. 
105%  Aug. 


81%  Aug. 

90      Aug. 

83      Aug. 

97  Aug. 
103%  Aug. 

85%  Aug. 

83      Aug. 

89%  Aug. 

81%  Aug. 
100      Aug. 


90 

60 
84 
09 


Jan 

June 
June 
May 


97%  June 
71      April 

80  Jan. 
02%  July 

102  Jan. 
77%  Jan. 

103  Jan. 
78  Jan. 
87%  May 
88  Feb. 
87  April 
86  July 
94%  June 
96  Aug. 
85  Jan. 
91%  May 

81  June 


86% 

79% 

94% 

75 

95% 

89% 

89% 

85 

87% 

92% 

94% 

90 


Jan.  6 
Jan.  4 
Jan.  3 
June  23 
Jan.  3 
April  11 
May  19 
June  23 
June  30 
Jan.  3 
Jan.  3 
July   27 


77 

80 
100% 

90 

70% 

90 
102 
102% 

70 

83% 

99% 
108% 

88% 
108% 

87% 

90% 

88 

94 

93% 
100% 

97% 

88% 

95% 

85% 


Jan.  26 
.liily  20 
Jaii.  20 
July  30 
Jan.  a 
Aug.  2 
Jan.  3 
July  25 
Jan.  20 
Jan. 
Mar 
Mar.  30 
Feb.  9 
Jan.  17 
April  7 
Aug.  31 
Jan.  26 
May  20 
May  18 
Jan.  19 
Mar.  21 
Jan.  28 
July  5 
Aug.  5 
May  7 
Feb.  25 
May  17 
July  15 
July  14 
May  25 
July  22 
April  21 
Feb.  10 
Aug.  3 
Feb.  15 
May  5 
Aug.  1 
F'eb.  7 
Jan.  28 
May  18 


86%  Jan.  7 
78  June  24 
74%  June  24 


81%  April  23 


76  April  28 
02%  Jan.  4 
72     Jan.     5 


76 
86 

'91" 
70% 
82% 
73 
76% 
80% 
70 
83% 
92% 
93% 
52 
81 


Jan. 
Jan. 


June  21 
July  18 
Aug.  17 
Jan.  3 
Aug.  13 
June  24 
June  6 
July  22 
Jan.  3 
Aug.  18 
Jan.  15 
Jan.    19 


73% 

63 
80 
77% 
94% 
100% 
86 

93% 
64% 
78 
85 
75 
87% 
9(5 
80 
80% 
83 
1     77% 
29     90 


4 

4 
20 

30 
16 

25 
25' 
20 


Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Juno 

May 

Feb. 

June 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

.July 

Mar. 

Jan. 

Aug. 


86% 
88 

100 
79% 

102 
94% 
95% 
95% 
93% 
98% 

102% 
98 


Jan.  6 
Aug.  26 
Jan.  22 
Aug.  9 
Aug.  1 
Jan.  14 
Feb.  7 
Jan.  26 
Feb.  24 
May  7 
Aug.  3 
May     5 


95  July  5 
87  Aug.  5 
82%  Jan.   22 


81%  April  23 


82  Feb. 
74%  Aug. 
78      July 


23 

1 

25 


83%  Aug.  31 
92      May    9 


95% 

78 

83 

79 

80 

86% 

75 

91 

96% 

95% 

52 

85 

81% 

77 

90 

86% 
103 
105  % 

86 '4 

93?,{ 

64  '4 

813^ 

90 

83 

97 
103% 

85% 

83 

80% 

81% 
100 


Aug. 

Jan. 

May 

May 

July 

Jan. 

April  14 

Jail.    21 

May 

Mar. 

Jan. 

June 


17 
14 
18 
6 
11 
24 


10 
4 

15 
30 


Aug.  27 
Aug.  24 
Mar.  29 
Aug.  19 
Mar,  7 
Aug.  2 
Mar.  3 
June  28 
Feb.  25 
Aug.  4 
Aug.  4 
Aug.  20 
Aug.  30 
Aug.  16 
Aug.  25 
Jan.  25 
Aug.  20 
Jimo  17 
Aug.  29 


lale. 


>ri  lta«  r>Mit  of  15  to  tbi  £  iii«rlliic .    b  Oo  th«  bull  of  tour  mulci  to  oaa  dollH. 
«  Horidf  "wbori  iH^iued."     .  lf\%\  orlc*. 


FIritlniitallmaotpitld.    ><  Pull  paid,    c  Pmrt  paid.     «  Option 
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STOCKS-STOCK  EXCHANGE  RECORD 


[Vol..  113. 


STOCKS— PRICES  AND  SALES  FOR  AlKJUST  AND  THE  YEAR  TO  DATE. 

lu  <ic<-urdaiict9  with  a  rule  u(  the  titock  Kxchaitjfe  effuctlve  Oct.   13  1916,  all  Htocks  are  now  quoted  dollara  per  share. 
Prtcca  u«  ou  baitu  u(  lOOabare  luts.      Exceptluus  of  mocks  which  sell  only  lu  a  siiiall  way  are  noted  by  the  letter  a.     Option  sales  are  diaregarde<> 


STOCKS 

N    Y    STOCK    EXCH'OE 


Par 

Allegheny  &  Western.,  loo 
Auii  Arbor liio 

Preferred 1  no 

Atc-bUm  Top  <fc  B  Fe..lUO 

Pr«-fi-rrB«l  ...  .  .100 
A  lilrin  A  All        100 

.f  .11  LiMB  HU      lUl) 

li  A  Ohio .  ino 

■  .1 100 

b  lup  Transit    too 

I    .-I  I  ,ri.  .ilr.-.    nf    .1  -iMi-ll 

Hulfal.i  i;...  h  \   l'iu.1  inn 

1-1.'  h- 

t'aiiu  'larn >    ■ 

('"■■■  flc.    ...  l.n 

»  f  N  J .  ion 

11,  Ohio.  .  .  lot) 

CblcaKO  A  Alton 1 00 

Preferred     100 

ChU'  A  Kast  Ilia  tr  recta. . . 

Prefttrred  truat  receli''- 
CbK'a»;o  (.ireat  West. . 

Preferred I      ■ 

Chic  MIlw&StPaul.-.UHi 

Preferred ..100 

Chli'ttt,'o  A  North  West.  100 

Preferred 100 

Chic  Uock  lal  A  Pac  (new). 

7%  preferred. 

6%  preferred 

Chic  St  P  Minn  A  Dm.  100 

Preferred 100 

Clev  tin  Chic  4  St  L..100 

Preferred 100 

Cleveland  A  Pittsburgh  "uj 

Colorado  A  Southern..  100 

l8t    preferred .100 

2nd  preferred 1 00 

Delaware  A  Hud.son 100 

Del  Lack  A  \V extern.. _ 50 
Denver  A  Rio  Grande.  100 

Preferred 100 

Detroit  United  Ry 100 

Duluth  S  S  A  Atlantic- 100 

Preferred 100 

D  ul  u  t  h  Su  perlor  Trac . .  1 00 

Erie 100 

First  preferred 100 

Second  preferred 100 

Great  Northern  pref . . .  100 

Iron  ore  properties 
Qulf  Mob  &  Nor  tr  ctfs  100 

Preferred 100 

Illinois  Central 100 

RR  Securs,  Series  A 

Leased  line  stock 100 

Interboro  Cons  Corp  v  t  c 

Preferred 100 

Iowa  Central. lOO 

K  C  Ft  S  A  Mem  pref. .  100 
Kansas  City  Southern.  100 

I*Teferred lOO 

Lake  Erie  A  Western..  100 

Preferred lOO 

Lehigh  Valley 50 

Louisville  A  Nashville.  100 

Manhattan  Ry  guar 100 

Market  Street  Ry 100 

Preferred .100 

Prior   preferred 100 

2nd  preferred 100 

Michigan  Central lOO 

MInneap  A  St  L  (new).  100 
Minn  St  P  A  S  S  M 1 00 

Preferred lOO 

Leased  line  certlfs. . .  lOO 
Mo  Kansas  A  Texas 100 

Preferred lOO 

Missouri  Pacific  tr  ctfs.  100 

Preferred  trust  ctfs..  100 

Morris  A  Essex 50 

Nashv  Chatt  A  St  L-..100 
Nat  Rys  Mex  Ist  pref.  100 

Second  preferred..  .100 
N  Orl  Tex  A  Mex  v  t  c.  100 
New  York  Central  100 
N  Y  Chic  A  St  Louis..  100 

1st  preferred 100 

2d  preferred 100 

N  Y  N  H  A  Hartford..  100 

N  Y  Ontario  A  West...  100 
New  York  State  Rys.  .100 

Norfolk  Southern 100 

-Norfolk  A  Western 100 

Preferred lOO 

Northern  Pacific 100 

Pennsylvania .50 

Peoria  A  Eastern 100 

Pere  Marq  v  t  r 100 

Prior  pref  V  t  r 100 

Preferred  V  t  r 100 

Pitts  Ft  W  &  Chic,  pref.  100 
Pitts  A  W  Va 100 

Preferred 100 

Reading  Company 100 

First  preferred 50 

Second  preferred 50 

Rensselaer  A  Saratoga  100 
St  Louis-San  F  tr  ctfs.  .  100 

Preferred  A  tr  ctfs..  100 
8t  Louis  Southwest 100 

Preferred .100 

Seaboard  Air  Line 100 

Preferred .100 

Southern  Pacific  Co...  100 
Southern  Railway 100 

Preferred 100 


SALUS  TO  SEfT.  1. 


In 

Auijuat. 


SKart*. 

1,700 
700 

a^.soo 

4,H0O 
1,10(1 

■J  loo 

100  .lOO 

.5,700 

O.L'OtI 

1,(400 

U 

"ao 

ir,ooo 

100 

2'J,50O 

200 
200 
200 

MM) 


37,100 

52,400 

IS. 100 

200 

120,ti00 

4,700 

4,r,oo 
aoo 

200 
400 


12 

500 
500 
400 
..iOO 
.525 
500 
7,500 

"266 


2 


29,200 
15,S00 

a,ti00 

lOl.OOO 
8,800 

:?oo 

700 
0,100 

no 


24,900 

18,400 

100 


33,200 

7,600 

100 

800 

16,500 

3,200 

6,750 

300 

300 

1,700 

100 

85 

600 

2,600 

400 

200 

5,700 

1,500 

23,200 

32,600 

125 

100 


4,200 

2,700 
43,300 

3,600 
300 

3,200 
48,260 

3,865 

100 

3,0S0 

7,000 

100 

205,000 

79,456 

100 

19,100 

500 

1,000 


10,700 
300 

94,300 
1,600 
1,600 


38,300 
3,210 

11,000 

4,800 

1,250 

1,200 

110,900 

40,000 
9,300 


Since 
Jan.   1. 


Shartt. 

5 
2,600 

I    ino 


Pt%c«  about 
Jan.  8 
1U21. 


PRICKS  IN   AUGUST. 


Auy.    1. 


Bid.        A  Ik 


*0,Joli 

1.192 

400 

180 

483,700 

1.475 

297.800 

3.050 

1.800 

33,039 

40.100 

60.450 


i.'i,:iuu, 

9,215 

715,140 

39,500 

47,300 

4,400 

1,100 

6,000 

2.100 

12 

54.680 

4.300 

3,400 

38,300 

18,435 

96,800, 

297,650 

3,400' 

6,200j 

3,600 

5OOI 

319.860, 

162,400' 

43,000 

490,404[ 

83,200 

6,540 

6,300 

40,600 

220 

323 

197,250 

133,900 

600 

680 

410,500 

36,920 

7,850 

7,825 

189.350 

42,400 

48,650 

7.250, 

1,300 

20,800 

2,500 

85 

62.600 

11,125 

1,052 

1,500 

86,900, 

21,410 

238.590| 

250,900 

2551 

6OO; 

5001 

57,300 

70.400 

312,075| 

19.700 

993 

4,100 

552.510 


S4  Sale 

75  '..j  Siile 

7  \i  Hale 

Srt  Sale 

,.  I  .  -;  ,1.. 


tij-,       7 

60         85 

85       105 

38         40 

117H  Sale 

'50H  ^tti« 


Bid. 


A$k 


79 


fi      Sale 

H%  Sale 

20      Sale 

' .  Sale 

,  Sale 

tj,  Mii  Sale 

103       

27 '4  Sale 
73^  Sale 
61%  Sale 


28 
49 


Sale 
Sale 


H  Sale 
\H  Sale 


Sale 
Sale 


im  Sale 
205^  Sale 
15  Sale 
i76'4  Sale 
29  Ji  Sale 
9      Sale 


87      Sale 


4%  Sale 
UH  Sale 


60^  Sale 
19Ji  Sale 
4734  Sale 
14      Sale 


54  H  Sale 
100       103 


39  *4 

52 

121^ 

55 

SO 

40 

1I3»4  Sale 
190      Sale 

57 1  a  Sale 


Bale 

Hale 

3 

Sale 

Sale 

Sale 

Hale 

8 

70 

90 

45' 


7H 
12 

IH 

IH 


6H 
9 
1 
1 

8  Sale 
17  H  Sale 
28  Sale 
43  Sale 
67  H  Sale 
100  101 
33  Sale 
75  Sale 
64  H  Sale 


30 


40 


68H     63^ 


38 
52 


Sale 
Sale 


100      101 
195      Sale 
Vh        1 
1 H  Sale 

70 

2^^       4 
5  8 


14 

19?-^ 
1414 
7314 

27H 

6 
20 

95M 
55 
59 
4 
11 


Sale 
Sale 
Sale 
Sale 
Sale 
9 

23 
Sale 

57 

63 
Sale 

12 


61^ 

26  Sale 
50  Sale 
10  14 
23  Sale 
53?^  Sale 
lUM  114 
i49      Sale 


i90 
12J^ 


Sale 


56 
2Vs 
4Ji 

20  H 

40>^ 

60 


Sale 
Sale 
6 
Sale 
Sale 


30, 

13, 

140, 

^2, 

1,285, 

893, 

2, 

220, 

6, 

4, 

154, 

1.574! 
69, 
45, 

375, 
23 

220, 
70, 
33 
23 

773, 

507, 
62 


615| 
300 

480 
980 
200 
950, 
1851 
600 
750 


il4 

60 
z73Ji 
z45 

58 

60 

19?^ 


Sale 

Sale 

Sale 

51 

68 

65 

Sale 


19      Sale 


12H 
98 
67  5i 
x83!4 
40Ji 
12 
18 


,260     53 

,800, 

300 

,200 

,000 

,500 

,260, 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


500 
50 
930 
010 
800! 
520 
850 
.800 


113 

30  H 

70 

83 


120 

Sale 

75 

Sale 


54  »^ 
al05 
233^ 
32 
27 
37 
7 


925,101 
560     23  >i 

85011   58 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


33  ?i  Sale 


70  92 
12  Sale 
68  H  Sale 
82  90 
523^     56 

2 

33^       4^ 
21      Sale 
41      Sale 
64        66 


2  3/i 


Aug.  31. 


Bid. 


A»k. 


im 

24M 
85  Vf 
HOH 

2 
85 
37  i^ 
SOl.j 

93^i 

6 

52 

77 

40 

114 


Kale 
Hale 
Hale 
Sale 

2/4 

87 
Sale 

513'i 
Hale 

70 


45  ^a 
Sale 


54  Vi  Sale 


714 

H 

H 

7y. 
16^; 

26 -^ 
38 'i 
64 
102 
32  H 
76H 
64 
56 


Sale 
12 

Sale 
Sale 
.Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


Lowttt. 


Sale  Price*. 


11  Aug. 
20  Aug 
S3  Aug, 
77 3i  Aug. 

2)i  Aug. 
84  Aug. 
34  Aug, 
50       Aug, 

9  4  Aug. 

6,'.i  Aug. 
52      Aug. 


23 
17 
24 
4 
25 
25 
24 
27 
29 
30 
17 


'i41   Aug 

1113^  Aug 

190   Aug 

493^  Aug 


7H 

9  3^ 
H 

1 

73^ 
1534 
23 

62  3  ^i 
101 
285.;; 
735^ 
6134 
55 
72 
37K 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


22 

24 

1 

25 

31 

29 
30 

8 
24 
26 
24 
25 
24 

o 


58Ji    63H  aCiO}4  Aug.  15 


3634  Sale 


a  00    Sale 


234 
4^ 


334 
6 


133^ 
18^ 
ISH 
72ys 
28  M 

634 
19H 
j95 
50 
59  M 

2 

7M 


Sale 

Sale 

Sale 

Sale 

Sale 
8H 
2134 
95  M 
57 


Sale 
Sale 


60H 

25      Sale 


51 
10 
19 
51 
108 
38 


Sale 
13 
23 
Sale 
Sale 
Sale 


2834  Sale 


34      Aug. 

493i  Aug. 

45       Aug. 

i98      Aug. 

d93      Aug. 

%  Aug. 

134  Aug. 


2H  Aug.  15 


12^  Aug. 
17  Aug. 
12^.^  Aug. 
mn  Aug. 
27  Aug. 
634  Aug. 
20  Aug. 
y91H  Aug. 
52      Aug. 


134  Aug. 
6^  Aug. 
434  Aug. 


o79^ 
10^ 
63 
85 


Sale 

Sale 

67 

Sale 


134 


4  9 

SH     43^ 
5234     55 
72?-g  Sale 
53      Sale 
60        64 
60        61 
17      Sale 


1734 

26 
8 

QGH 

623<J 

78  >4 
i37?i 

11 

21 

51 

39 
119 

283a 
j70 

693^^ 


1834 


12 
Sale 

673^^ 
Sale 
Sale 

12 
Sale 

54 
Sale 


Sale 

75 

Sale 


101      

24^  Sale 
37  H  Sale 
27      Sale 


37 
6 
9 

79 


Sale 
Sale 
Sale 
Sale 


20  Tj,  Sale 
46      Sale 


19 
37 
65 


IM 

3 

Sale 

Sale 

69 


5 

3% 
j50 
7134 
57 
66 
68 
15M 


9 

Sale 

5234 
Sale 
Sale 

68 
Sale 
Sale 


17  Ji  Sale 


a9 
i92 

6734 
73 

3834 
834 
19 
54 
40 
119 
26  J^ 
7234 
67 
38H 


Sale 

95M 

71 
Sale 
Sale 

10 
Sale 
Sale 
Sale 


Sale 
Sale 
Sale 
Sale 


101       

23  Sale 
34  3-^     37)4 

24  >^  Sale 
31  Sale 
a5H  Sale 

9      Sale 

j;75^4  Sale 

19?-8  Sale 

47      Sale 


22?^  Aug. 

49  34  Aug. 

10 •■'^  Aug. 

17H  Aug. 

49       Aug. 

106 14  Aug. 

353^  Aug. 

334  Aug. 

12      Aug. 

27      Aug. 

4H  Aug. 

a7034  Aug. 

9^g  Aug. 

63      Aug. 

83      Aug. 

54      Aug. 

134  Aug. 

234  Aug. 

17H  Aug. 

34      Aug. 

a66      Aug. 

98      Aug. 


Iligheet. 


Sate  Price*. 


1138 

25 


Aug. 

Aug. 
87 '4  Aug. 
SO 3,4  Aug. 


88 
40' 


7'8 
52 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


a41       Aug. 

116      Aug. 

190       Aug. 

5S''4  Aug. 


«^5 '.« 
8  3*; 

is>4 

28».i 
44 

69  3^1$ 
102 
34-'^ 
77 
66 
56 
72 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
.\ug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


19 
3 
1 
3 

3 

17 
25, 
24 

31 
3i 
3 

3| 

2' 

31 

t\ 

3li 

20 

3 


RANQB  SINCE  JAN.  1. 


Loxeett. 


aGOyj  Aug.  15 


38>g  Aug. 

53       Aug. 

47  34  Aug. 

102      Aug. 

200      Aug. 

1      Aug. 

1%  Aug. 


3      Aug.  11 


1434  Aug. 

21  Aug. 
1454  Aug. 
77%  Aug. 
29 M  Aug. 

734  Aug. 

22  Aug. 
98  Aug. 
52      Aug. 


4      Aug. 

1114  Aug. 

434  Aug. 


334  Aug. 
i48  Aug. 
68 H  Aug. 
5034  Aug. 
63  Aug. 
60  Aug. 
UH  Aug. 

17  Aug. 
26  Aug. 
83-^  Aug. 
9234  Aug. 
6734  Aug. 
69  34  Aug. 
36^  Aug. 
11  Aug. 
1734  Aug. 
53  Aug. 
37      Aug. 


2 
26 
24 
24 
3 
3 
25 

24 
19 
23 
24 
30 
25 
24 

4 
24 

5 
19 


24  ^  Aug. 
7234  Aug. 
64 '4  Aug. 
37 ?4  Aug. 
3834  Aug. 


20H  Aug. 
34 ?s  Aug. 
22  Aug. 
30 V3'  Aug. 

53a  Aug. 

9  Aug. 
75 3i  Aug. 
IS 33  Aug. 
43      Aug. 


26!^ 

51H 

1054 

23 

54 
112 
i49'4 
3% 

16 

33  M 
4M 

a79M 

1234 
7234 
90 
54  3^ 

3J8 

2134 
41?i 
a663-J 
98 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 

Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


Sale 
(i84 
8 
20 
76 '4 
7514 

77 

30 ''^ 
47 
9  H 

52 

90 

40 
101 
190 

46 

6 

9 '4 

'A 

y* 

14 
22 
32 

603-^ 
95 
22% 
6SM 
56  34 
50 
70 
32 
60 
aOOJa 


Price*. 
July  29 
Mar.  22 
April  15 
June  20 
Jan.  3 
Feb.  26 
April  27 
Nlur.  1 1 
Mar.  14 
June  21 
June  17 
Aug.  17 
May  16 
Jan.  21 
June  20 
Mar  2'.' 
June 


April 

Aug. 

April 

April 

.lune 

June 

June 

Juno 

Aiiril 

July 

Mar. 

Mar. 

June 

June 

July 

June 

Feb. 

Aug. 


Higheat. 


iii  Aug. 
56 ?4  Aug. 
73 H  Aug. 
5834  Aug. 
65  Aug. 
68  Aug. 
17M  Aug. 


18 
26 
9 
99 
67 
80 
39 
11 
21 
54 
40 


34  Aug. 

-Aug. 
H  Aug. 

Aug. 
14  Aug. 
'i  .\ug. 
3s  Aug. 

-•Vug. 
3  a  Aug. 

.\ug. 

-Vug. 


12 

3 

3 

31 

23 

31 

o 

1 

IS,' 

19 

111 

3| 

30 

3 

3 

4 

3 

31 


2833  Aug. 
79  Aug. 
71J4  Aug. 
40  Aug. 
4134  Aug. 


27 
49 
42 
90 
d93 

1 

66 

2 

4 

18 

11 

16 

11 

60 

25 

6 

20 

85 

52 

58 

1 

6 

4 

60 

18 

45 

10 

17 

47 

97 

35 

3 

12 

27 

4 


34  Jan. 

Jan. 

Jan.    26 

April  14 

Aug.  25 
34  June  30 

May  2 
H  April  28 
34  June  23 
%  Feb.    23 

April  . 
H  Mar.  12 
34  June  21 
14  April  14 

June  14 
54  June  24 
34  Aug.  10 

June  24 
34  Mar.  12 

Aug 

Jan.  14 
34  Aug.  30 
34  Aug.  30 
H  Aug.  24 
H  Jan. 
H  Feb. 
34  Jan. 

Mar.  11 
ys  />ug.  25 
Ys  June  21 

April  14 

H  Aug.  31 

May      6 

Aug.  29 

Aug.  29 
H  Aug.  25 


25 


25»4  Aug.  3 

3S^2  Aug.  3 

2754  Aug.  2 

37^4  Aug.  I 

6  32  Aug.  1 

10»s  Aug.  12 

80      .Vug.  2 

2134  Aug.  " 
48       Aug. 


31 


o7034 

9 

63 

83 

54 

lys 
2yi 

16 

3334 
65 
98 
7 

sy^ 

46 

64  34 

39 

58 

54 

1334 

16 
26 

834 

SSj-8 

62 
6134 
32.>^4' 
9 

15^4 

50 
34 

US's 
24  3-4 
70 
60»/4' 
361-3 
3S3s 

olOo 
19  Vg 
27  7-8 
19  >i 
28 

8\i 

671  .J 

17*8 

42 


Aug. 

Mar. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Mar. 

Mar. 

July 

Aug. 

Jan. 

July 

June 

June 

June 

July 

Jinie 

June 

Mar. 

Aug. 

-■Vug. 

June 

June 

June 

June 

Mar. 

Mar. 

April 

Nlar. 

July 

June 

Mar. 

June 

June 

Aug. 

Jan. 

Mar. 

June 

Juno 

J  uuo 

April 

^Iar. 

Jvuu> 

June 

Jvu>e 


22 
11 

24 
22 
24 
25 
25 
11 
11 
11 
10 
lo 
28 
21 
21 
20 
16 
24 
IS 

11 
19 
23 
21 
13 
14 
23 
11 
11 
29 
12 
13 
21 
11 
20 
24 
26 
3 
11 


(iS4 
12% 
25 

87 '-i 
80  »i 
7 '4 
89  '-^ 
42'^ 
54 
14J^ 
10 

72H 

90 

40 

119^ 

209 
65  3lj 

8% 
12 
<7H 

'•7  y, 

9 '.8 
2074 

31 

463.<i 
71 
110 

■MVg 

78 

07  34 
63 
80 
48 
66 
<i()034 

3934 

5334 

47)4 

103  J-i 

249 

2M 

4M 
75 

4^ 

7% 
20 
15  H 
22  Ji 
15^ 
793^ 
3234 
1134 
26 
98 
52 
583^ 

6% 
16 

6H 
61)4 
287-1 
52 
1434 

28 

5634 
118 
58  34 

7 
183^ 
4534 
SVa 

o7954  Aug.  31 

14Ji  May     9 

7334  May     9 

93      Jan.    11 

59>4  Feb.     2 

3      Jan.   31 

oH  Jan-    10 

2-3H  May  18 

4354  May    9 

65      July   11 

100      May  12 

10      Feb.     a 

6H  Feb. 

77 >^  Feb. 

74)4  Jan. 

58  3-3  Aug. 

65      June     _ 

68      Aug.  31 

2334  Jan.    12 


Price* . 
July  29 
Feb.  7 
Aug.  23 
Aug.  2 
Aug.  15 
Jan.  4 
July  28 
May  9 
Jan.  11 
Jan.  20 
Jan.  25 
Mar.  10 
May  16 
Jan.  21 
Jan.  11 
Mar.  7 
May    9 

Jan.  6 
Anrll  20 
May  19 
May  19 
May  9 
May  9 
Jan.  12 
Jan.  12 
Jan.  11 
Jan.  24 
May  IS 
May  10 
May  10 
Jan.  « 
June  7 
Jan.  20 
Mar.  8 
Aug.  15 

May  6 
April  27 
July  7 
May  11 
May  16 
Jan.  29 
Jan.  31 
May  12 
Jan.  3 
Jan.  17 
April  13 
Nlay  9 
May  9 
Jan.  12 
Jan.  29 
Mar.  5 
May  10 
Feb.  1 
Aug.  2 
Aug.  8 
Jan.  14 
Jan.  25 
Jan.  2S 
Mar.  1 
Jan.  6 
May  9 
Mar.  30 
Jan.  13 
Jan.  25 
Jan.  5 
July  6 
Jan.  25 
May  10 
May  11 
May  10 
May  11 


7 
17 
12 
31 

6 


20^ 
35 
KUi 
104  71 
67^ 

SS14 

■iiH 

12 

23  7i 

57 

45 
1204 

32 

79 

89  >4 

55 

57^4 
ol05 

25*.i 

30  Vi 
41 

7^ 

124 

101 
24^. 
60 


May  6 
June  3 
May  10 
Feb.  19 
Jan.  3 
Feb.  2 
Jan.  12 
Jan.  3 
May  18 
Jan.  20 
Jan.  6 
July  25 
Jan.  10 
Aug.  5 
Jan.  15 
Feb.  & 
Jan.  1& 
Jan.  S 
-Vug.  S 
July  30 
May  9 
Jan.  13 
May  9 
May  10 
Jan.  3 
Jan.  13 
J»n.    13 


Sept.,  11)121.] 


STOCKS-STOCK  EXCHANGE  BECOBD 


29 


STOCKS 

N    Y    STOCK    EXCH'QE 


Par 

Texas  A  Pacific 100 

Third   AviMiue 100 

Tol  St  L  A  WoHt  Tr  rccts. . 

Preforrod  tniHt  rccts 

Twin  City  Uapid  Trail.  100 

Preferred .100 

Union  Pacific .100 

Preferred 100 

United  HvH  Investment  100 

Preferred -.100 

Wabash -100 

Preferred  A ...100 

Preferred   B.. 100 

West'n  Maryl'd  (new).  100 

2d  preferred 100 

Western  Pacific 100 

Preferred 100 

Wheeling  &  L  E  Ry.-.IOO 

Preferred 100 

Wisconsin   Central 100 

Industrial  and  MIscel. 

Adams  Express 100 

Advance   Humely 1 00 

Preferred .100 

Air  Reduction  Inc.. no  par 

AJax  Rubber  Inc 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  M..10 

All  American  Cables 100 

Alliance  Realty 100 

Allied  Chem  &  Dye.no  par 

Preferred 

Allls  Chalmers  Mfg 100 

Preferred 100 

Amalgam  Sugar  Ist  pf.lOO 
Amer  Agrlcul  Chem 100 

Preferred 100 

Amer  Bank  Note. .50 

Preferred .50 

American  Beet  Sugar..  100 

Preferred 100 

Am  Bosch  Magneto.no  par 
Am  Brake  Shoe  &  F.no  par 

Preferred 100 

American  Can 100 

Preferred 100 

Amer  Car  &  Foundry..  100 

Preferred 100 

American  Chicle rio  par 

American  Cotton  OIL.  100 

Preferred 100 

Amer  Druggists'  Synd..l0 

American  Express 100 

Amer  Hide  &  Leather.  100 

Preferred 100 

American  Ice  (new) 100 

Preferred 100 

Amer  Intemat  Corp 100 

Am  La  France  Fire  Eng.  10 
American  Linseed 100 

Preferred 100 

American  Locomotive.  100 

Preferred 100 

Amer  Malt  &  Graln.no  par 

Stamped 

American  Radiator 25 

Preferred 100 

Amer  Safety  Razor 25 

American  Shipbuilding.  100 
Am  Ship  &  Comm.. no  par 
Am  Smelt  Secu  pf  Ser  A  100 
Amer  Smelt  &  Refln 100 

Preferred 100 

American  Snuff 100 

Preferred 100 

Am  Steel  Foundries  etf 3  33  ■• 

Preferred 100 

American  Sugar  Refln.  100 

Preferred,   new 100 

Am  Sumatra  Tobacco.  100 

Preferrwi 100 

Am  Teleg  &  Cable 100 

Amer  Teleph  &  Teleg..lOO 

American  Tobacco 100 

Preferred,    new 100 

Common  Stock  B...100 
Am  Whole.sale  Corp,  pf  .100 
Amer  Woolen  of  Maes.  100 

Preferred 100 

Am  Writing  Paper,  pf .  100 
Amer  Zinc,  Lead  &  Sm..25 

Preferred 25 

Anaconda  Copper 50 

Assets    Realization 10 

A880clate<l  Dry  Goods.  100 

1st   preferred 100 

2d  preferred 100 

Associated  Oil 100 

Atlantic  Fruit no  par 

Atl  Gulf  &  W 1 88  Lines.  100 

Pref 'irrcl 100 

Allan  Petroleum  Corp.. 25 
Atlantic  Peflnlug 100 

Pref errefl 100 

Atlas  Ta/;k  Corp no  par 

Austin,  Nichols  <t  Co. no  par 

Preferrwl 100 

Auto  Hales  Corp 50 

Pref  erre/l 50 

Baldwin   I>ocomotlve.-100 

Preferrwl 100 

Barnet  L<^the>r no  par 

Preferre'l 100 

BamtKlall  (jorp,  Class  A.  26 

Clawi  B 26 

Batopllas  Mining .20 

J'.ayiik  Bros no  par 

BfithlBhern  Motors. no  par 
Bfjthl<!herfi  Htwjl  Ojrp.lOO 

<■;)»««  P,  cAnninoti J 00 

Preferrwl 100 

Cum  <>f)uv  8%  pref - .  100 


SAlJiS  T    SliPT.  1. 


In 


Shnret. 

•10, 700 

2,200 

200 

200 

700 

40,;i()0 
7,7(MI 
2,.^>()0 
l.SOO 
5,.'")0() 

23,700 
,'-)00 

10,100 
2,100 
<.),000 
l,(i(iO 
7,800 
1,200 
1,320 


2,100 
2,000 
1,000 
1,100 

11,100 
6,100 

10,700 
305 


Sincf 
Jan.  1. 


28,000 
1,000 

17,900 
1,500 


20,600 

2,500 

700 

200 

3,100 

100 

7,200 

"""355' 

24,500i 
3,200| 

26,400, 
l,500i 
1,100 
2,600] 
500 
6,500 
1,100 
3,600 

10,500l 

1,700; 

7001 

114,600 

2,000 
11,400 

1,600 

47,700 

600 


200 
250 


13,300 
U',560 


24,200 

6,900 

1,500 

600 

26,900 

500 

159,100 

3,550 

106,100 


100 

36, .300 

30,000 

2,600 

8,800 


100,900 

900 

3,100 

7,.')00 

700 

40,700 

oOO 

1,500 

900 

313 

4,200 

1,000 

152,900 

5,500 

6,300 

8 

300 

300 


100 

2,400 

700 

292,100 


100 


1,170 
300 


2,700 

120,000 

1 ,400 

2,500 


iS/i  ares. 

r)():!,970' 

■Hi,  200' 

7,.''.()0, 

3,r)()() 

,s,. ■!()()! 

:{!)(), (K)() 
:!s,c.,ss; 
27, :'.()() 
:!!,.'■.()() 

99,900' 

196,200; 

4,200, 

157,2,'->0, 

70,2,'-)0 

95,375| 

13,410 

85,S60, 

25,800 

7,470 


39,900 

24,200; 

12,300 

10,800 

143,050 

109,810, 

86,200, 

1,880 

52, 

506,41 1| 

32,480 

254,500 

16,025i 

200 

136,020 

13,300 

8,600 

2,100 

148,550 

600 

181,000 

6.000 

3,800 

405,900 

21,660 

184,850 

7,012 

9,000 

48,900 

5,130 

87,735 

14,732i 

93,800, 

205,050, 

29,400 

14,450 

886,550 

43,000 

176,200 

7,700 

281,200 

6,040 

4,100 

600 

13,975! 


Price  about 
Jan.  3 
1921. 


Bid. 

17H 


Ank. 

Sale 
Kale 


35}^ 

10 
20Ji 

21M 

14 

lOM 

17H 

29 

7014 

10 

171^ 


37  >4 

80 
Bale 
Sale 

11 
Sale 
Sale 
Sale 

15 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


26  H  Sale 
16J^  Sale 
45      Sale 


31?^  Sale 
1  Sale 
1      Sale 

90      100 


455^  Sale 
88  Sale 
30      Sale 


94       

56      Sale 
79  J4  Sale 


44      Sale 


51%  Sale 
42  Sale 
83  Ji  Sale 
26  Sale 
78"^  Sale 
1211^  Sale 


Hid.        Ask. 

25 ^r  Kale 


PRICES  IN   AUGUST. 


Ami. 


6 
10 
U) 
38 

121'. 


IH 
12 
18 

43H 
95 
Sale 
05><i  Sale 


8  Siilo 
22  Sale 
14  10 
lOJ^Ii  Sale 
18  ■<C  lOj^i 
25 Ji  Sale 
60         05 

9  Sale 

loji    ny^ 

27         29 


45 
13 
39 


Sale 
15 
50 


23      Sale 

1%  Sale 
104       1061/^ 


37K  Sale 
85  89 
32  Sale 
72         78 


34  M  Sale 

60      Sale 

i53H  Sale 

46        49 


309,401 

100 

236,065! 

5,215 

382,750 

35,700 

9,585; 

815 

134,458, 

6,200 

808,500 

40,670 

969,-300 

2,500 

828; 

481,5141 

354,160 

19,000; 

140,800 

1,000 

,388,400 

7,100, 

36,800 

34,220 

12,300' 

485,370, 

10,23.5 

30,834 

6,650 

4,341 


19  H  Sale 

60 

7      Sale 
117       122 
8H  Sale 
43"^  Sale 


41 M  Sale 

8»i  Sale 
49      Sale 


82  Ji  Sale 
100      105 


8   Sale 


31, 
48, 
3.565, 
69, 
70, 

4, 
4, 
17, 
3, 
8, 
4, 
2,581, 
0, 

1, 

24, 
10, 

50. 

27, 

1,408, 

3, 

25, 


400 
767 
500 
000; 
630 
201 
211 


700 
710 
700 

3oo; 

780; 
450, 
800 
000; 
400, 
320 
8OO; 
300 
250 
200 
020' 
800 
290, 


9  Sale 
64  Sale 
36  Ji  Sale 
76 14  Sale 
95  Sale 
75  85 
30  J^  Sale] 


91 M  Sale 
100      Sale 

73  J^  Sale 
79        82 


95  »4^  Sale 
iHJi  Sale 

88  Sale 
llOJ^  Sale 

89  93 
61      Sale 


32  Sale 
8H  Sale 
31>i  Sale 
35  Sale 
2Ji  Sale 
2(m  Sale 
56  Sale 
43        60 

04      Sale 

9      Sale 

76      Sale 

41"^  Sale 


900 
105 


1000 
107 


10      Sale 


2H      4 

9>i    23 

86      Sale 


23 

09 


65 
Sale 


35      Sale 


2%  Hale 
53  Halo 
50  >i  Hale 


100      Hale 


30% 

60 

31 

41 

91 

26M 

81 

124M 
109 

101^ 


Sale 

70 
Sale 

46 

92}^ 
Sale 

82 
Sale 
110 

15 


Ana. 

81. 

Bid. 

2:\'4 

1214 

Auk. 

Sale 
14 

43 


121  ''h 
65!^ 

O'/fi 
17 '4 

7 '4 
201^ 
UV. 

9'K 
17K 
22T^ 
59 

lOJ^ 


Sale 

95 

Hale 

Sale 

Siile 

K:il(! 

15  34 
Sale 
Sale 
Sale 

02 
Sale 
Sale 


43      Sale 

10}^     nVi 

30         50 

30;^  Sale 

21      Sale 

H  Sale 

1  Vs  Sale 

1021^  106}^ 


37  "^  Sale 
31"'  Sale 


38        41 
.4M  Sale 
118>^  Sale 
11 M  Sale 
52        54 

55  58 
60        62M 
33      Sale 

SJI  Sale 
25      Sale 

56  62 
83      Sale 

102  M  Sale 


11^     13 
67K    70 


Sale 


7  Sale 
67  70 
37  Sale 
71J^  Sale 
100  105 
72         82 


2H14  Sale 
52 M  Sale 
50         50  H 
44         49 

27  29 
.55  65 
31Ji  Sale 
42  46 
88  Sale 
26  Ji  Sale 


LowtHt. 


Sale  Pricea. 
2\'A  AllK.  25 
12i-<  Ailf? 


»H  A  UK. 
15  Aug. 
43       Aug. 


Iligheel. 


Sale  Pricet. 

20'.<  Aug.  2 
17  Auk.  3, 
9M  A  UK.  24: 
17  Aug.  0 
44 K  Aug.  27 


117H 
05 

0 
17 

7 'A 
li>M 
13 

S% 
15^ 
20 'A 
58 

7H 
15 
25 


Aug. 
AuK. 
AuK. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


25  123 

2 1   06  K 

H'A 
20 

8 
23  K 
15 
lOK 

v.)H 

2i\% 
03ixJ 
OM 
18 
29  H 


24 
271 
30 
24 
24 
20' 
25' 
24 
22 
25 
15 
22 


ZSVx  Aug. 

11^  Aug. 

35       Aug. 

30 H  Aug. 

173^  Aug. 

H  Aug. 

ra  Aug. 

104      Aug. 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


25 
27 
20 
2 
20 
20 
23' 


45  Aug. 
131^  Aug. 
.39  Aug. 
■iVA  Aug. 
231-^  Aug. 
■A  Aug. 
IK  Aug. 
2  104  Aug. 
.1 


34  Aug. 
83  Aug. 
28A  Aug. 
67)^  Aug. 


15i 

11 
24 
26 


ZTA  Aug. 


863 
32 


Aug. 
Aug. 


73J^  Aug. 


263^  Aug. 
51  Aug. 
50 M  Aug. 
47      Aug. 

27 M  Aug. 
65  Aug. 
29 H  Aug. 


29  34 M  Aug. 
29;  60  Aug. 
17i533^  Aug. 
26i   473^  Aug. 

23    31       Aug. 

5    65       Aug. 

10    33M  Aug. 


124?i  Sale 

108  J-^  1113^ 

11      Sale 

18      Sale 

40  K  Sale 

43^  Sale 

113       120 

lOM    lOM 

48  K    50 


2934  Sale 

8%       8% 
193/g  Sale 


85 
102 


Sale 
104 


3^  Sale 


68  J^  Sale 
89      Sale 


48X2 

75 

48 
105^ 
123M 

dOH 
123M 

92 

72 

90H 

23  3^ 
8 

253^ 

373^ 
IVs 

29 

623^ 

54 

101 

2\% 

18 

13 
900 
105 

15 


Sale 

85 

54 
Sale 
Sale 
Sale 
Sale 

95 
Sale 

Sale 
Sale 

27 
Sale 
Sale 

32 

65 

58 

Sale 

5 

Sale 

19 

Sale 

lOOO 

109 

1 

93i 


33^ 
11^ 
79 


4 

13>^ 
Sale 


40 
70 
16 
10 


65 
96 
25 
20 


49Ji  .Sale 
m%  Hale 

91>^ 

98><i     99 


6M 
61 

33  H 
64 
96 
75 

23  3^ 
80 
59  M 
88 

42^ 

77^ 

48 
100 
jl21 

88 

il203^ 

92 
693^ 


Sale 

65  H 
Sale 

66 
100 

85 
Sale 
Sale 
Sale 

90 

Sale 

80 

54 
Sale 
Sale 
Sale 
^Sale 

94 
Sale 


73^ 
23 
343^ 

13^ 
28 
60 
55 

95 
4 

23  M 

20 

10 
840 
106 


Sale 

25 

Sale 

30 

65 

Sale 

97 

5 

Sale 

213^ 

12 
875 
108 


83^ 
54 

23^ 

9 
753^ 
95 
35 
70 
16 
16 
'A 


93i 
023^ 

3 
12 
Sale 
90 
55 
90 
25 

17^ 
% 


46 
49 


493^ 
Halo 

913^ 

WA    99 


88      Aug. 

24 3i  Aug. 

77  J^  Aug. 
1193^  Aug. 
108      Aug. 

11       Aug. 

163^  Aug. 

39      Aug. 

43<C  Aug. 

113      Aug. 

93^  Aug. 

i5A  Aug. 

52      Aug. 

61      Aug. 

21Ji  Aug. 

7^  Aug. 

1734  Aug. 

39K  Aug. 

82      Aug. 

100      Aug. 


31  92  Aug. 
25'  283^  Aug, 
17i  82  Aug. 
23  1253^  Aug. 
4  110      Aug. 


11^  Aug. 
683^  Aug. 


33^  Aug. 
4ji  Aug. 


30 


19 


29^  Aug. 
63 M  Aug. 
99  M  Aug. 

77  Aug. 
18      Aug. 

78  Aug. 
58^Aug. 

87^  Aug. 

3734  Aug. 

77      Aug. 

48  Aug. 
XOiA  Aug. 
yil7    Aug. 

86  Aug. 
J 116    Aug. 


12  Aug. 
19  Aug. 
41  Aug. 
4%  Aug. 
118H  Aug. 
11 H  Aug. 
54 M  Aug. 
55  Aug. 
63  Aug. 
35 M  Aug. 

8%  Aug. 

253^  Aug. 

60      Aug. 

87       Aug. 

103      Aug. 


10 
3 

5 

2 

22 

22 

2 

10 

1 

ll 

3 

2 

5 

4 

3 

1 

4 

3 

30 

23 


RANGK  BiNfK  JAN.  1. 


Lowell. 


Sale  Pricei. 
1 0  3^  .Ian.      5 
123^  Aug.  29 

8  April  fl 
15  Aug.  25 
303^  .Ian.    10 


11^  Aug. 
68 H  Aug. 


4M  Aug.     2 


7      Aug. 


37 M  Aug. 
72  Aug. 
104  Aug. 
77 3i  Aug. 
26  Aug. 
803^  Aug. 
69 J^  Aug. 
89      Aug. 


503^  Aug. 

77   Aug. 

48  Aug. 
11106  Aug. 
16  124 J^  Aug. 
27  90M  Aug. 
16  125   Aug. 


64M  Aug. 

K90   Aug. 

20  A  Aug. 

7   Aug. 

22 J^  Aug. 

31%  Aug. 

1%  Aug. 

27 J^  Aug. 

G2A  Aug. 

55   Aug. 

963^  Aug. 

iA  Aug. 

19   Aug. 

17   Aug. 

10  Aug. 
a925  Aug. 
107   Aug. 

15   Aug. 

83^  Aug. 
50^  Aug. 

2%  Aug. 

11  Aug. 
703^  Aug. 


41   Aug. 16 


IbVa  Aug. 
J^  Aug. 


43%  Aug. 
4634  Aug. 
893^  Aug. 
97   Aug. 


72%  Aug. 
973-^  Aug. 
233/g  Aug. 

8  Aug. 
25  3^  Aug. 
37%  Aug. 

lA  Aug. 
.303^  Aug. 
64%  Aug. 
57   Aug. 

101   Aug. 

5   Aug. 

263^  Aug. 

23%  Aug. 

13   Aug. 

o925  Aug. 

107%  Aug. 

15   Aug 

83^  Aug 

53   Aug. 

3%  Aug. 

133^  Aug. 

8034  Aug. 


1 
2 

1 
1 

19 

3| 

i 

10 
3 

1 
10 
30 

4 
3 

4 

19 

9 

10 

3 


41   Aug.  16 


17^  Aug. 
%  Aug. 


50%  Aug. 
52%  Aug. 
9034  Aug. 
9934  Aug. 


Ill 
f!2% 

6 
17 

7 
18 
12-^ 

8% 
hi'A 
20  A 
58 

73^ 
133^ 
25 


2r,\4 

llH 

35 

30 

17A 
% 
1 
100 
a80 

34 

83 

28% 

67  H 

92^ 

263^ 

51 

463^ 

433^ 

25% 

55 

29  A 

42 

83% 

233^ 

76% 
115% 
108 

11 

1574 

353^ 
4 
113 
8 

403^ 

42 

57 

21% 

7% 
17% 
59  A 
7SA 
98% 
19 

115^ 
663^ 


.Tiine 

.Inly 

Aug. 

Aug. 

Mar. 

Mar. 

Mar. 

Aug. 

.lurie 

Aug. 

Aug. 

.lurie 

.luno 

•luly 


.Tan. 

Aug. 

Aug. 

June 

Aug. 

May 

Jan. 

Feb. 

April 

Aug. 

June 

Aug. 

Aug. 

Jan. 

Aug. 

Aug. 

Jan. 

Jan. 


IHuheit. 


Sale  Pricei, 
27  A  May  10 
20%  Mar.  21 
12  3^.Iiui.  II 
20  Jan  II 
65'A  April    7 


123 

07% 
12% 
20 
9 
243^ 
15^ 
11^ 
21 

30% 
70  3^ 
113^ 
193^ 
37% 


Aug. 

Mar, 

Mar. 

Mar 

May 

May 

May 

May 

May 

May 

Jan. 

May 

May 

May 


3 

10 

3 

7 

9 

10 

0 

9 

9 

9 

10 

9 

9 

9 


40% 
19% 
52  H 
40 
39  A 
lA 
1% 
105% 
aSO 
&5A 
93  Ve 
39% 
i83 
18|   92% 
29    653^ 


June  23 
June  22 
Aug.  10 
Jan.  3 
Jan.  4 
June  21 
June  25 
June  17 
May  23 
Aug.  18 
June  23 
July  5 
June  13 
Aug.  25 
April  14 
Feb.  2 
Jan.  25 
Jan.  -8 
Aug.  25 


90 
54 

48% 

61 

74% 

65% 

53 

92% 

32% 

88 
129% 
114 

29 

23% 

67 

8% 
135 

13% 

57% 

59% 

65 

53% 


July  27 
Jan.  8 
Feb.  17 
Jan.  12 
.Tan.  11 
Feb.  9 
Feb.  9 
May  6 
April  26 
Jan.  13 
Jan.  26 
May  2 
Mar.  24 
Jan.  18 
Jan.  6 
Jan.  20 
Feb.  28 
May  10 

Feb.  13 
Jan.  6 
May  2 
April  6 
April  12 
Jan.  29 
Jan.  20 
May  2 
Feb.  25 
Jan.  27 
Jan.  28 
April  26 
Jan.  11 
May  10 
May  18 
May  18 
May  2 
April  27 
May    6 


Aug.  23  11%  April  18 
Aug.  24!  62%  Jan.  31 
Aug.  20  93  Jan.  29 
June  20;  91%  May  5 
June  20  107%  Feb.  26 
Jan.  51  20%  Feb.  17 
Aug.  20  13  May  25 
Jan.      6    75%  Mar.  23 


3% 
80 

4% 
63 
29% 
63% 
95 
77 
18 
78 
58% 
85% 

37% 

70% 

48 

95% 
111% 

86 
110 

90% 

57 

93 

20% 
7 

22% 

31% 
1 

24 

55% 

45 

93 

4% 
18 

15% 

10 

o820 

103% 

15 

8% 
50% 

2% 
10 

62% 
95 
29 
70 
24  3^ 
14% 
A 
27 

2% 
39% 
41% 
87 
90 


Aug. 
Feb. 
Aug. 
Jan. 
Aug. 
Aug. 
Jan. 
Aug. 
Aug. 
Aug. 
Aug. 
June 

Aug. 
June 
Aug. 
Jan. 
June 
Aug. 
Jan. 
Jan. 
Feb. 
Feb. 
Aug. 
Aug. 
Aug. 
Aug. 
July 
Jan. 
Jan. 
Jan. 

June 

July 

June 

June 

Aug. 

June 

July 

Aug. 

June 

Aug. 

Aug. 

April 

June 

June 

Jan. 

•Ian. 

Juno 

Juno 

Aug. 

Juno 

Jan. 

June 

June 

Juno 

June 


30, 

10 

23 

80 

19 

14 

11 

72% 

25 

44% 

26 

83 

3 

112% 

11 

82% 

24 

31% 

2V, 

91 

30 

96 

16  107% 

271   88 
20]   91% 
25    54 

3  10S% 
21 
27 

3 
17 
21 
21 
12 
24 
22 
25 
28 
26 

6 

5 


129% 

94 
127% 

96% 

82% 

98 

39% 

10 

33 

43% 
3% 

35% 

65 

61 

107% 
9 

76 

443^ 

23% 
all25 
110% 

20 

13% 

70 
4% 

15 

94% 
102% 

41 

80 

27 

35 
1 

29 
4% 

62% 

05 

93% 
107% 


Jan.  7 
Feb.  23 
Jan.  20 
June  6 
May  2 
Jan.  20 
May  24 
June  1 
Jan.  11 
Mar.  7 
Jan.  19 
Jan.  27 

Mar.  1 
Feb.  17 
Feb.  1 
Mar.  29 
May  24 
Jan.  31 
May  23 
June  9 
May  5 
June  1 
Jan.  20 
May  16 
Jan.  14 
May  11 
Jan.  13 
May  6 
May  27 
May  21 

Mar.  23 
Jan.  3 
Jan.  3 
Jan.  7 
April  29 
May  10 
Jan.  28 
April  29 
Jan.  12 
Jan.  21 
Jan.  29 
Jan.  28 
Jan.  11 
Jan.  26 
Aug.  16 
Jan.  11 
May  4 
Jan.  3 
Jan.  13 
June  9 
Jan.  8 
May  6 
May  6 
Jan.  11 
Jan.  16 
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STOCKS-STOCK  EXCHANGE  RECORD 


[Vol.  113. 


STOCKS 

N    Y    STOCK    EXCM'QE 


rutir-ri-^ 


SALKH  TO  StlHT.  1. 


I- 
hh 

bfunu  nl.oo.  lUU lull 

Hrnferrtxl Kki 

li  ■  TermARyBacUM) 

1  :>    100 

. ^a 100 

buuo  I  »i>  <fc  Zinc  T  1 0 — 6 

hiittrrl.  k     100 

1  ip  Cop.  Ltd. .10 

I  ,t  Oil  A  Kef- 100 

Cttiir  luiiiliiis  C'orp  no  viiT 

Calif  I'otrol  vot  tr  ctf .  - 100 

I'rofeirod 100 

Callahan  Zluc^Lead 10 

Caluuint  A  Arlzoua  Mg.lO 
Cant)  (J  1  >  I'low  .  Hu  par 
CtLM)  (J  1 )  Threali  M  pf  elf  100 

Coiilral    l.ettlhor.. 100 

Proferrwl 100 

Cerro  do  I'ant-o  C'op.fio  par 
CerlttUi  Teod  I'rod-.nn  par 

l8t    preferred 100 

2d  preftirred 100 

Chandler  M  C  'ar  (The)  no  par 
Chic  Fuouuiatlc  Tool. -100 

Chile  Copper 26 

Chliio  Copper 6 

Cluett.  Peabody  A  Co.  100 

Preferred 100 

Coca  Cola no  par 

Colorado  Fuel  A  Iron. .  100 

Preferred 100 

Coluiulila  Gas  A  Klec. .  100 
Coluud)la  Graphoph.no  yar 

Preferretl 100 

Compullu^-Tab-Rec  ..100 

ConaoUdated  Clgar.no  par 

Preferred 100 

Coiidol  UUtrlb,  luc.no  par 
Consolidated  Gaa  N  Y.lOO 

Consol  Te.'Ctlle no  par 

Conlluental  Can  Inc . . .  100 

Preferred  --. -100 

Cont'l  Candy  ctfB.-no  par 
Continental  lnaurance--25 
Corn  Products  Refln..l00 

Preferred 100 

Cosden  A  Co no  par 

Crex  Carpet. 100 

Crucible  Steel  of  Amer.  100 

Preferred  - ..100 

Cuba  Cane  Sugar no  par 

Preferred  .-- 100 

Cuban  Amer  Sugar 10 

Preferred 100 

Davison  Chem  v  t  C-no  par 
DeBeers  Cons  Mines  no  par 

Deere  A  Co  pref 100 

Detroit   Edison 100 

Dome  Mines  Ltd  (The).  10 
Durham  Hos  Mills  •'B".50 

Preferred 100 

Eastman  Kodak 100 

Elk  Horn  Coal  Corp 50 

Preferred 50 

Emerson-Brantlngham  100 

Preferred 100 

Endlcott-Johnson 60 

Preferred 100 

Fairbanks  Co  (The) 25 

Fam  Players  Laskey  no  par 

Preferred 100; 

Federal  Min  A  Smelt. .100 

Preferred 100 

Fisher  Body  Corp.. no  par 

Preferred ...100 

Fisher  Body  Ohio.  pref.  100 

Flsk    Rubber 26 

Freeporl  Texas  Co. -no  par 
Gas .  Wms  A  Wig ,  Inc  no  par 
Gen'l  Am  Tank  Car  no  par 

General  Asphalt 100 

Preferred 100 

General  Cigar.  Inc 100 

Debenpref  (7%) 100 

Preferred 100 

General  Electric 100 

Gen  Motors  Corp.. no  par 

Preferred 100 

6%  debenture  stock.  100 

7%  debenture  stock.  100 

GUliland  Oil  pref  (8%)- 100 

Goodrich  (B  F).. 100 

Preferred .100 

Granby  Cons  M .  S  A  P.  100 

Gray  &  Davis.  Inc 25 

Greene  Cananea  Copp.lOO 
Guantanamo  Sugar.no  par 
Gulf  Stales  Steel  tr  ctfs  100 

1st  preferred 100 

Habirsnaw  El  Cab- -no  par 
Harlman  Corporation.  100 
Haskell  A  Barker  C.no  par 
Hendee  Manufacturing  100 

Homeslake  Mining 100 

Houston  Oil  of  Texas..  100 
Hupp  Motor  Car  Corp..  10 

Hydraulic  Steel no  par 

Indiahoma  Refining 5 

Indian  Refining 10 

Preferred 100 

Inspiration  Cons  Cop 20 

Int  Agrlc  Corp  v  t  C.IOO 

Preferred  v  t  c 100 

Inlernat'l  Cement.. no  par 
Internal  Harves,  new..  100 

Preferred,    new 100 

lalernat  Merc  Marine.  100 

Preferred 100 


In 


8itu4 


Augunt.  \     Jan.  1. 


Price  about 
Jan.  3 
1921. 


Pur     SKarot . 


2,000 

I 

'"2",i00' 
400 

....I 
1,000 
i,:ioo 

"  3,966' 
7,700i 
4,riOO 

14.100 
9,000 

22,400 
1,,"UI0 

11,  100 
;jOO 
»00 

il'y.ioo 

27.HOO 

'J,  400 

100 


131,000 
1,100 

21,100 
13,400 

1,«00 

100 

31,500 

4,500 

V5,906 

ti3,300i 

4,200 

900 1 

900 1 

100 

8,400 

13,000 

8,000 

12,100 

200 

14,400 

400 

6o,S00 

1,700 

99,500 


140,800 

400 

62,200 

53,,^>00 

25,000 

100 

6,300 


4,900 


46 

1,750 

200 

100 


24.300 
1,310 


279,300 
4,800 


1,100 

1,800 

200 

400 

43,400 

6,300 

8,200 


512,700 

2,100 

700 

500 


239,200 
180,600 
1,900 
3,000 
4,162 
200 
9,200 
2,500 

1,800 
2,800 
2,500 
900 
3,800 


8.635 

500 

600 

23,300 

11,900 

100 

13,441 

1,400 


11,100 

1,600 

950 


83,600 

400 

9,800 

41.600 


Sh 


915 

13, MOO 

4,420 

1.600 

11,900 

25,973 

90U 

74,600 

:i',),i'ito 


■!.J. 

A.k. 

5 

Hale 

84 

88 

26 

36 

.     80 

1 


.u 


467,800 

21,535 

181,300 

7,600 

10,000 

3.267 

849.300 

117,560 

180.805 

2,500 

100 

250 

.271.323 

27.800^ 

531.300 
156.300 

12,510 

3,625 

349,975' 

30.380 

100 

160.900 

961,809 

30.200 

i9.ooo; 


4  U  Hale 
83>-j  Sale 

"iH  Sale 
14  ^  Kale 
1 1  H  Sale 
H>,i  Sale 
60  >4  Sale 

26      Bale 

"hM  Sale 


41 
1 

49 
110 
130 

63 

525 

5 

716 

11 

844 

,302 
5 
463 
249 
391 
2 


.000 
,700 
,800 
,650 
,900 
200 
.900 
,000 
,450 
,450 
.900 
.900 
300 
,600 
.300 
520, 
735' 
700; 
500, 


6  Sale 
77  Sale 
37  J6  Sale 
84  90 
27      Sale 


64  H  Sale 
60  >i  Sale 

9Ji  Sale 
20      Sale 


80  Sale 
20  J^  Sale 
27J.i  Sale 


68  M  Sale 

9Ji  Sale 

64      Sale 

34         40 

i54H  Sale 
71         73 


78>^  Sale 
20  Sale 
63  Sale 
96H  100 
45^  Sale 

x65^  Sale 
i99       102 
29)^  Sale 

57 

75  H  Sale 
83  J^  Sale 
23  Ji  Sale 
65  >i  Sale 
30  Sale 
90        99 


25,000 

3,150 

400 

268 

185.433 

1,500 

700 

725| 

40,250 

2,300 

3,600 

1,900 

468,200 

8,210 

1,500 

973,900 

44,000 

2,800 

11.990 

I 

12.760 

1,100 

400 

475,200 

90,600 

145,700 

2,225 

5.610.300 

34,800 

33,050 

7,100 

2,320 

488,655: 

2.634,740 

8,510 

32,500 

20,172| 

3,730 

312,800 

U9,900, 

18,800, 

14,200 

26,800, 

22,600 

57,850 

100 

3.600 

4,700 

49,685 

28,300 

15.100 

293.750 

216.500 

4.000, 

125,991 

20,900 

loo; 

484.100, 

30,893j 

40.700, 

700; 

348.928 

5,200 

150.526 

283.200 


19      Sale 


90  100 
lOJi  Sale 
26  28 
80        82 


17  H  Sale 


6  11 
31  60 
63^  Sale 


I'RICES  IN  AUGUST. 


Aug.   1. 


Auij.  31. 


Bid.        Aik. 

90         97 
64         67 


90 
110 

4^ 
Rule 
l2Vi     13 
10^     12H 
56  ^i  Sale 


3 

z89 

105 

4 

26 


Bid.        Aik. 

3H       3^^ 
00         08 
66      Sale 
35         37 
75        80 

2H       -AH 
81         85 
100       115 
ZH  Sale 


36  Vi  Sale 
71         75 

iM      AH 
46>4  Sale 

4Vi 

70         73 
MH  Sale 
68      Sale 
26      Sale 


49»-i  Sale 

49  Sale 

lOV^  Sale 
22}^     23H 
39         40  H 

50       

34H  Sale 
22        24 


11^     12 
9      Sale 
i62      Sale 

34  H  Sale 
71!^;    73 1; 

3^8  Sale 
46         40 

4>i 


27  Sale 
62H  Sale 
25  ^g  Sale 


43  M  Sale 
48      Sale 

9H  Sale 
22  M  Sale 


55 14  Sale 
4H  Sale 


31 


33 


30»A  Sale 
65        70 


88  >^  Sale 
15Ji  Sale 


34  K  Sale 
24  ^i  Sale 


54      Sale 

3 14  Sale 

UVh  Sale 

32%  Sale 


60 

68 

99 

28H 

25 

56 

80 

10% 

29 

16M 


Sale 

62 

Sale 

102 

Sale 

60 

Sale 

82 

Sale 

Sale 

Sale 


34  37 

22 

69  80 

89  94 
175^  Sale 

20  30 

i70  83 


18J^  Sale 


61?^  Sale 


i 48 

{  49      Sale 
I  76  }i  Sale 


23      Sale 

79  H  Sale 
97      101 


12      Sale 
14  M  Sale 
2ya  Sale 
47         51 


41 
80 
54 
80 
80 
122 


Sale 
Sale 
Sale 
Sale 
88 
Sale 


14  H  Sale 
70      Sale 


37  »^  Sale 
72      Sale 

16H    20 


20  Sale 
12  13 
28i^  Sale 


68        71 
56      Sale 
15      Sale 
49H    51 
67  J^  Sale 
UJi  Sale 
19         21 
6H  Sale 
131^     16 


31  Sale 
13  Sale 
62 H  Sale 


93^  Sale 

103      Sale 

12^  Sale 

62      Sale 


47  Sale 

76  78 

6  9 

22  Sale 

82  Sale 
97  107 
62  64 
12%  Sale 
12  13 
1  %  Sale 
38  K  42 
53  H  Sale 
88      Sale 


118H  Sale 
10}4  Sale 
66  66 
63  65 
71  Sale 
20  50 
32%  Sale 
70         73 

17%  Sale 
11         12M 


9J^ 


69        721^ 
57%  Sale 


14 
66 
57 

lUo 

7% 
2M 
7H 


15 
Sale 
Sale 
Sale 

9^ 
Sale 

10>^ 


33%  Sale 

7  7'^ 

36        38 


72%  Sale 


10         11 
44  H  Sale 


26 
67 

4% 
86 
13% 
36 
82 

58 
68% 
100 
24% 
20 

56  3^ 
80 
8 
19% 
12% 
70 

30 


29 
70 

4% 
Sale 
Sale 

38% 

85 
Sale 

63 
Sale 
102% 
Sale 

50 
Sale 
Sale 
Sale 
Sale 
Sale 

75 

40 
22 


88 


93. 


20 
80 


30 
90 


17      Sale 

35         38% 

4  6 

28 

59%  Sale 


Loweat. 


Sate  Price*. 
3       Aug.  20 


64       Aug.  20 
35       Aug.  16 


2yi  Aug.  24 
83%  Aug.  20 


3>4  Aug.  24 
26 '4  Aug.  17 
10'- -J  Aug.  24 

7'.^  Aug.  22 
50^  Aug.     1 


29%  Aug. 
71       Aug, 

3»4  Aug. 
44%  Aug. 

4%  Aug. 


22%  Aug. 
57%  Aug. 
24  Aug. 
22      Aug. 


39 »4  Aug. 
47       Aug. 

9%  Aug. 
20  Aug. 
40  Aug. 
81  Aug. 
31  Aug. 
22%  Aug. 


52V,  Aug. 

2%  Aug. 

9%  Aug. 
31       Aug. 

27       Aug. 

70      Aug. 

3Ji  Aug. 

83      Aug. 

12M  Aug. 

34%  Aug. 

82%  Aug. 

%  Aug. 

58%  Aug. 

63%  Aug. 

101%  Aug. 

22%  Aug. 


Hioheat. 


Sale  Pricei, 
3H  Aug.     5 


69%  Aug.     3 
36      Aug.  15 


3       Aug.   10 
90%  Aug.     3 


4%  Aug.  2 
28  Aug.  2 
13  Aug.  3 
11%  Aug.  4 
63 J^  Aug.  30 


36%  Aug. 
72',^  Aug. 

■iH  Aug. 
48       Aug. 

4%  Aug. 


1 

27 

15 

4 

8 


35  Aug. 

68  Aug. 

27  Aug. 

22  Aug. 


50%  Aug. 
50       Aug. 

10%  Aug. 
23%  Aug. 
42  Aug. 
81  Aug. 
35%  Aug. 
24%-  Aug. 


57       Aug. 

4^  Aug. 

19       Aug. 

32%  Aug. 


30%  Aug. 

70  Aug. 
7      Aug. 

90^  Aug. 

15%  Aug. 

46      Aug. 

86  Aug. 
H  Aug. 

60      Aug. 

09%  Aug. 
12  102  .\ug. 
22    29 >^  Aug. 


49  Aug. 
79%  Aug. 
7  Aug. 
17%  Aug. 
12%  Aug. 
72      Aug. 


30      Aug.  22 


16      Aug.  18 


a627    Aug. 

16%  Aug. 

36      Aug. 

4      Aug. 


65%  Aug. 
94      Aug. 


55      Sale 

82      Sale 

5%      9 

22         24 


78 
98 
58 
9 
10% 
H 
391^ 

43% 

y79 

65 

83% 
88 
123 
10 
64 
63 
72 


87 

102 

Sale 

Sale 

Sale 

1 

45 

Sale 

85 

67 

90 

100 

Sale 

Sale 

Sale 

64 

Sale 


31%  Sale 
71      


16%  Sale 
10%     11% 
20        21 
8      Sale 


67% 
56 
13% 
55 
44 
10% 
7 


69% 
Sale 

16 

62 
Sale 
Sale 

11 


2%  Sale 
8%  Sale 


32      Sale 

6      Sale 

3354  Sale 


74  ?4  Sale 


9%  Sale 
42^<5  Sale 


46%  Aug. 
76      Aug. 


21      Aug.  30 


82      Aug. 

100      Aug. 

58      Aug. 

SH  Aug. 

9%  Aug. 

%  Aug. 


109%  Aug. 

9%  Aug. 

63       Aug. 

60      Aug. 

69  Aug. 
25  Aug. 
28%  Aug. 

70  Aug. 

15  Aug. 
10  Aug. 
20  Aug. 
8  Aug. 
30%  Aug. 


55  Aug. 
13%  Aug. 

56  Aug. 
40%  Aug. 
10%  Aug. 

7  Aug. 
2%  Aug. 
7%  Aug. 


23 


29%  Aug. 

6      Aug. 

33%  Aug. 


67%  Aug. 

99%  .\ug. 

7%  Aug. 

36       Aug. 


57%  Aug. 
80  Aug. 
11%  Aug. 
30%  Aug. 
17%  Aug. 
72      Aug. 


41%  Aug.  27 


17Ji  Aug.     3 


a634%Aug. 

18%  Aug. 

37%  Aug. 

4      Aug. 


61%  Aug. 
96 J^  Aug. 


61 
86 


Aug. 
Aug. 


22%  Aug.  25 


89%  Aug. 
100  Aug. 
62  Aug. 
13  Aug. 
\2-Ji  Aug. 


39%  Aug. 

26 

56%  Aug. 

3 

y77      Aug. 

25 

88       .\ug. 

1 

54      Aug. 

23 

67%  Aug. 

3 

83%  Aug. 

23 

86      Aug. 

2 

125  Aug. 
10%  Aug. 
65%  Aug. 
64%  Aug. 
72  Aug. 
25  Aug. 
33  Aug. 
75     [Aug. 

17%  Aug. 
12%  Aug. 
2is,4  Aug. 
9^4  .\ug. 
36>^  Aug. 


69%  Aug. 
14  Aug. 
68  Aug. 
67 J 8  Aug. 
11^8  Aug. 

7       Aug. 

3       Aug. 

8%  Aug. 


37 


■Vug. 

\ug. 
Vug. 


RANOB  SINCE  JAN.  1. 


Lowett. 


Sale 

3 
88 
51 
33 
70 

2'i 
81% 
105 

3% 
14% 

lO'x/ 

7% 
53% 

25 
08% 

3% 
41% 

4 
72 
22% 
57% 
23 
22 
70 
68 
39% 
47 

9 

19% 

36% 

70% 

19 

22 
100 

52 
2% 
9% 

28% 

21% 
65 

3% 
77% 

12% 
34% 
82% 
% 
68% 
69 
96 
22% 
33% 
49 
77 

6% 
17% 
12% 
72 

23 
13% 
78% 
96 
10% 
25 
84 
a625 
16 
36 
4 
33% 
52 


Pricei. 
Aug.  20 
Jan.  8 
Jan.  12 
Feb.  14 
Mar.  0 
Aug.  24 
Jan.  8 
Jan.  4 
Aug.  24 
Jan.  3 
June  20 
Aug.  22 
July    28 

Jan.  0 
Jan.  4 
Aug.  26 
Jan.  4 
June  14 
July  11 
Aug.  24 
Aug.  24 
Mar.  10 
Aug.  6 
Jiuie  10 
Jan.  20 
Aug.  29 
Aug.  25 

Mar.  9 
Mar.  30 
June  25 
April  4 
Feb.  24 
July  29 
April  11 
Juno  20 
Aug.  24 
Aug.  24 
June  21 

June  24 
April  19 
Aug.  20 
Jan.  5 
Aug.  26 
Aug.  16 
Aug.  25 
Aug.  26 
Aug.  22 
June  20 
June  15 
Aug.  22 
June  7 
Aug.  25 
June  27 
July  11 
Aug.  23 
Aug.  17 
Aug.  25 


Higkett. 


30     87 
35 

44% 
74% 
5% 
21 


76%  Aug. 

102%  Aug. 

10^5,  Aug. 

46*s  .Vug. 


Mar. 

June 

June 

May 

Jan. 

Mar. 

June 

July 

June 

Aug. 

July 

Mar. 

Jan. 

Jan. 

June 

July 

July 

June 

Aug. 


75 

95 

68 
8% 
9% 
% 

40% 

39% 

77 

54 

80% 

84 
109% 
9% 

63 

60 

69 

26 

26% 

62% 

15 

9% 
I8V4 

7% 
25 

87% 
10 
69 
60% 
13 

49% 
4OV3 


7li 
SO 
29 --j 

6 
33-% 
21 

67% 
99  ^^ 


June  28 
June  29 
Aug.  31 
Aug.  3 
Aug.  24 
Aug.  29 
June  29 
Aug.  25 
Aug.  25 
Jan.  3 
April  26 
Jan.  4 
Aug.  22 
Aug.  24 
June  21 
Aug.  22 
Aug.  20 
Aug.  30 
June  24 
June  23 


v, 


36 


Aug. 

Jan. 

Mar. 

June 

J  une 

May 

May 

Mar. 

June 

June 

Mar. 

.\ug. 

J  uno 

Aug. 

J  une 

June 

I'el). 

Mar. 

.\UK. 

Aug. 

June 

Aug. 

June 

.■Vug. 

.Vug. 


Sale  Pricee. 

5%  Jan.   27 

95       May     6 

72%  May   10 
42%  May  20 

84      Jan.    18 

5%  Jan.    11 

93       May  20 

115      Mar.    3 

6      Jan.     8 

28      Aug.     2 

15%  May     2 

19%  April  10 

64%  Feb.  17 

49%  May  13 

79       May  13 

7%  J^n.      8 

53      May     3 

10%  April  27 

85%  Feb.   18 

43%  Jan.    10 

06      Jan.    12 

32%  Jan.    20 

44      Jan.   20 

70      June  10 

68      Jan.    20 

86      April  30 

70%  Jan.    11 

12%  Feb.   10 

27%  May  11 

62%  Jan.    10 

86      Jan.    13 

36%  Aug.     3 

32%  May     6 

100      April  11 

63      Jan.    29 

12%  Jan.     8 

62%  Feb.   10 

42%  May     0 

50%  Jan.    11 

80      Feb.  21 

10      Mar.  26 

91%  May  17 
21%  Jan.      7 

66      Jan.    29 

98      Jan.     6 

5      Jan.     7 

65%  Jan.    26 

76%  Mar.  26 

104  5^  Jan.    17 

44%  May     2 

49%  May  11- 

107%  Jan.    11 

91      Jan.    17 

26      Feb.   14 

67%  Feb.   18 

33%  Feb.  28 

95      Feb.  16 

44      May  26 

21      Jan.    20 

80      April  20 
96      May  13 

21%  April  21 

37      Jan.   20 

91       Mar.    2 

a690     Feb.     5 

25%  May     6 

40%  May     4 

9%  May     7 

40      Jan.    15 

69%  May    2 

93%  Aug.  30 

41%  April  27 

82%  April  29 

90      April  27 
9      Mar.  23 

29%  Jan.    28 

90      Jan.   11 

100      Jan.   27 

62      Aug.  16 

19%  May     5 

20%  Jan.    17 

5%  Jan.    13 

53      Jan.    12 

78%  May     5 

117%  May     5 

62%  Jan.   20 

88      May     6 

100      May     4 

138%  May     6 

16%  Jan.    11 
71%  .A.pril  18 

70%  Jan.    13 

82      Jan.    24 

91%  Feb.   15 

44%  Jan.    11 

85      Jan.      7 

25      Jan.   26 

16%  Mar.  24 

26J-a  May     3 

16%  Jan.      8 

48  Va  May     6 

87%  May     4 

13%  Jan.      7 

77%  May     4 

60%  Feb.   15 

25%  April  35 
61       May  13 

86      May     6 

16%  May     3 

20%  Jan.      8 

7%  Jan.     8 

15H  Jan.    13 

SO      Feb.  35 

37->s  Mt>y   IS 

13*4  Jan.    11 

57      Jan.      7 

35       AprU  16 

100%  Feh.   l(J 

110      Jan.    3D 

17  V4  Jan.    11 

63 14  Jait.    11 

Ski'T.,  11)21.] 
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N 


STOCKS 

Y    STOCK    EXCH'QE 


I 


SALKS  TO  SEPT.  1 


In 

AuyuKl. 


Par 

Int  Motor  Truck no  par 

iBt   preferred 100 

2d  preferred 100 

Inteniatloiial    Nickel 25 

Preferred 100 

International  Paper 100 

Preferred 100 

Preferred  stamped . .  1 00 

International  Salt 100 

Invincible  Oil  Corp 50 

Iron  Products  Corp.no  par 

Island  on  .t  Trausp 10 

Jewel  Tea,  Inc 100 

Preferred 100 

Jones  Bros  Tea  Inc 100 

Kayser  (Julius)  &  Co..  100 
Kellv-Sprlngfleld  Tire.. 26 

Preferred  6% 100 

Preferred  8  % 100 

Kelsey  Wheel.  Inc 100 

Preferred 100 

Kennecott  Copper.. no  par 
Keystone  Tire  &  Rubb. .  10 
Kresge(SS)Co 100 

Preferred 100 

Kress  (S  H)  &  Co 100 

Lackawanna  Steel 1 00 

Laclede  Gas  (St  Louis).  100 
Lee  Rubber  <fe  Tire,  .no  par 

Liggett  &  Myers  Tob..l00 

Series  B 100 

Preferred 100 

Uma  Locom  Wks,  Inc.  100 
Preferred 100 

Loewslncorporated.no  par 

Loft  Incorporated.. no  par 

Loose-Wiles  Bis  tr  ctfs.  100 

1st  preferred. 100 

2nd  preferred 100 

LoriUard   (P) 100 

Preferred ...100 

Mackay  Companies 100 

Preferred 100 

Malllnson(HR)<feCo  no  par 

Preferred ..100 

Manati  Sugar 100 

Manhattan  Shirt 25 

Marland  Oil no  par 

Marlln-Rockw  v  t  c.n&  par 

Martin  Parry  Corp  .no  par 

Mathleson  Aikall  Wks.. 50 

Maxwell  Motor  tr  ctf  ..100 

Certificates  of  deposit.. 

do    stamped  assented.. 

1st  preferred  tr  ctf. .100 

Certificates  of  deposit 

do    stamped  assented 

2d  preferred  tr  ctf ...  100 

Certificates  of  deposit 

do    stamped  assented 

Maxwell  Mot  W  V  CI  A 100 

Class   B no  par 

May  Dept  Stores 100 

Preferred 100 

Mexican   Petroleum 100 

Preferred 100 

Miami  Copper 5 

Middle  States  Oil 10 

Mid  vale  Steel  &  Ord 50 

Montana   Power 100 

Preferred 100 

Montg  Ward  <fe  Co.. no  par 

Mullins  Body no  par 

National  Acme 50 

National  Biscuit 100 

Preferred .100 

Natl  Cloak  &  Suit 100 

Preferred 100 

Nat  Cond't  &  Cable  no  par 
Nat  Enamel  &  Stamp.  100 

Preferred 100 

National  Lead 100 

Preferred 100 

Nevada  Conaol  Copper  5 
New  York  Air  Brake..  100 
New  York  Dock 100 

Preferred 100 

N  Y  Shipbuilding.. no  par 
No  Amer  Co  new  stock  100 
North  Arriftricaii  (new).. 'A) 

Preferred 50 

Nova  Scotia  Steel  &  C.IOO 
Nunnally  Co  (The). no  par 
Ohio  Body  <t  Blow.. no  par 

Ohio  Fuel  Supply 25 

Okla  Prod  &  Kef  of  Amer.  5 
Ontario  Silver  Mining.  100 

Orpheum  Circuit  Inc 1 

Otis  Elevator 

Preferrwl 100 

Otis  Kteel no  par 

Preferrwl 100 

Owens  Bottle 25 

Pacific  iJeveloprneni..^  _ 
Pacific  Ga«  A  Electrlc.lOO 

Pacific  Mall  8H 5 

Pacific  OH (no  par) 

Pacific  Tel  4  Tel.. 100 

Fan-Arrier  Pet  <k  Tr 60 

Class  B  BtfK;k 60 

P;irihari  I'ro'l  it  SiHl.no  par 
Panhandle  I'  h  It,  pref  _  100 
ParJHh  ft  Blngharn_.no  par 
Pennev  fJ  (')  Co  pref..l00 
Penn  Heab  Ht  V  t  C.  .no  par 
Vf^tuWH  (iHH  L  Ac  Coke.  100 
Phlla/lelphla  Co  (Pitts). 50 
Phillips  Jonefl  </Orp  no  par 

l'r<^Hfrwl 100 

PfjIlllpH  Petrolwjrn^  .no  par 
fltiTCM  A  rrow  Mot  C  no  par 

pTHtHTTfUl ..100 


Shares. 

3,400 

000 

700 

31 ,300 

10(1 

58,800 

"""coo 


40,200 

100 

4C,200 

18,200 

3,()()0 

1,700 


112 


200 
500 
200 
i)00 
1,400 


21,800 

27,400 

100 


100 
7,000 
1,800 
5,000 

200 


800 

200 

200 

35,400 

14,000 

1,000 


Since 
Jan .  1 . 


3,000 

1,100 

300 

200 

400 
200 

3,400 
100 

8,300 
100 
200 
300 


200 


1,000 


500 

500 

2,300 

1,500 


729,300 


7,400 

100,100 

31,100 

1,700 

300 
9,300 

200 
6,400 
1,100 
1,038 

600 

400 

1,.500 

10,700 

310 

11,000 

200 

9,900 

2,700 

4,600 

500 

1,000 

10,300 

900 

500 

700 

000 

100 


21,700 

300 

12,400 

1,600 

200 

3,200 

400 

3,000 

1,300 

6,950 

400 

111,700 

100 

143,600 

35,200 

20f) 

700 

' ' " 200 

14,700 

28,800 

9,300 

2,200 

300 

2-1, 500 

133,200 

32,100 


Price  about 
Jan.   3 
1921. 


ShareH. 

83,500 

11,710 

8,100 

288, 250; 

955 

135,070 

200, 

15,307 

700 

483,800 

12,800 

fl98,900| 

141,200| 

27,902 

21,500 

3,0751 

988,350 

2,550, 

11,425| 

17,900 

1,200 

370,800, 

521,920 

1,900 

800, 

100 

182,646 

ll,900l 

102,200, 

10,800 

2,428 

5,447 

5,000 

1,100, 

699,020 

107,160 

10,800| 

800, 

300, 

51,750 

2,405 

4,228 

4,000 


Bid. 
34 
70 
58 
14 
75 
46 


Auk 
Bale 

72 
Rale 
Sale 
Kale 
Sale 


223^  Sale 

34      Sale 

i%  Suie 


14>^  Sale 


68 
42 
71 
85 
40 


80 
Sale 

78 
Sale 
Sale 


18      Sale 

8M  Sale 

90 


63      Sale 
40      Sale 


I'RicKa  IN  Auauar. 


Aug.   1. 


Bid. 
31 

08 
60 


A  8k. 

HaUi 
70 


\\],i  Sale 
75  85 
53  Kale 
00  103 
09    70 


Bid.         Auk. 

•M%  Kale 
00  70 
5H  0 1 
12 1 1^  Kale 
75  '  M]4 
43"^  Kale 
75  95 
67         69 


10  K  Sale 
25  Sale 
2%  Sale 
^%  Sale 
30  Sale 
18      Sale 


75 
44 
72 
i81 
57 
75 
19J^ 
13 
130 
98 


139      Sale 

120      140 

97^  Sale 


3 

2 
17 

2 
36 
10 

8 

4 
52 

9, 


8 
2 

8, 

J.  , 

5, 
54 
1, 
6,042 


200 
285 
725 
600 
100 
896 
700 
800 
830 

6oo: 

400 
900 
100 
400 
100 
200 
000 
700 
350 
750 
075 
600 
700 


109 

1,190 

359 

9 

112 
17 
92 
22 

6 
12 

4 
71 
82 

2 


,180 
,738 
,010 
,600 

720 
,000' 
,950' 
,200: 

500, 
,488, 
,300 

600 
,560| 
,320, 
,3361 


15  Sale 
11 M  Sale 
31  Sale 
93M  99 
99  105 
138JI  Sale 
97  103 
59  H  Sale 


39  H 

52 

28>i 

151 

140 

101 

64 

87 
\VA 

31 

95 

92 
148 
101 

00 

55 


85 
Sale 

77 

Sale 

63 

90 
Sale 
Sale 
150 
112 

82 
Sale 
Sale 
Sale 

158 
152 
Sale 

68 

92 
Sale 
Sale 

38 

99 
115 
Sale 
Sale 
63 

55}^ 


Auu.  31. 


SM;  Sale 
22 

2% 

31 

17 


25 
Kale 
11 
34 
18 


78         80 
:iHl4,  Sale 
08        74 
77        82 
55         60 


17J^  Sale 
12^  Sale 
05        75 


05        75 

381^  Sale 

50        54 

i25M  Sale 


140 
142 
100 

64 

80 

12H 
8M 

32 

95 

95 
140 
100 

65  M 

55 


155 
148 
Sale 

G714 
90 
Sale 

Sale 

99 
102 
145 
104 

75 

56 


Lowent. 


Sale  Pricet 
27  Aut,'. 
00  K  Aut,'. 
58  Aug. 
W^i  Auk. 
KO  Auk. 
■M%  Aug. 


67       Aug.  25 


r>]4  Au(,'. 


25 

2% 

27 
10 


Auk 

Auk. 

Auk. 

Auk. 

Aug. 


78  Aug.  19 
321^  Auk.  24 
70  A UK-  15 
70  Auk.  19 
55      Aug.  20 


16^  Auk.  25 

lOJ/g  Auk.  24 

130      Aug.  25 


68      Sale 


133^    20 
21^  Sale 


65  ^g  Sale 

93Ji 

158^  Sale 


39, 

4 

123 

35 

77 
4 
6 

37 


23, 
9, 
3, 

283, 
10, 
98, 
20, 

67, 

1, 

32 

38 

54 

3 

1,349 

7 

1,665 

205 

1 

12 

486 

253 

104 

4 

I 

201 

1,171 

10.5 


800' 
800, 
700 
610 
200 
200 
100, 
200 
900i 
500 
100 

ooo! 

500 
900 
165 
750 
.300 
lOO' 
000, 
,300, 
,900, 
600 

,o4o; 

,050 
,800 
,504 
,100 
,700 
,600 
200 
,  1 75 


800 
700! 
200 
750 
5001 
400 
7(J0 
000 
I  2.-/ 
925 


15Ji  Sale 
135^  Sale 
31  Vs  Sale 
53  5i  Sale 
93  95 
19  H  Sale 
21  Sale 
27      Sale 


106      Sale 
26      Sale 


ZVa  Sale 
60  Sale 
88        96 


69  Ji 
100 
10 
80 
213^ 
42 


Sale 
104 
Sale 
Sale 
Sale 
60 


60 


55 


32 
9 

44 
3M 
4>i 

26  >i 
111 


13 


Sale 

lOH 

10 

50 
Sale 
Sale 
Sale 
125 

88 
Sale 


44 

14 

48 

14>^ 

41^ 

30 

73  H 

68  >i 


48 
Sale 
Sale 


Sale 

40 

Sale 

Sale 


9 

33  ^^ 

34  5i 
30 
65 
28)^ 
20  Mi 
«« 


Rale 
Kale 
Bale 
70 
73 
Hale 
Baltt 
Hale 


38      Sale 
20         233-^ 
14  M  Sale 


10 


19 


Sale 


79      Sale 
105""  Sale' 


111^  Sale 

2334  Sale 

46  Ji  Sale 

93       

17}^ 

18 

14K 
115H 
107 

26 

60 
1 

40 

89 


18'^ 

19K 
Sale 
Sale 
112^ 

29 

70 
Sale 

49 

95 


745^  Sale 
103  Sale 
lOK  Sale 
54  58 
321^  Sale 
50        52 


60      Sale 


21 


41 

IVs 
3M 

20 

87 

75 

10 


10         13 
53?i     60 
24  J^  Sale 
21         231^ 
14K     15 


14 
11 


14J^ 
15 


i76      Sale 


100      Sale 
94 M  Sale 


19?^ 

113^ 

23 

44 

92 

1734 

18 

14 
110 
106 

20 

55 

1 

j33 

80 


Sale 
Sale 
Sale 

48 

94M 
Sale 

19J^ 
Sale 
116 
112 

25 

58 
IH 
Sale 

90 


75       Auk.  2 

351^  AuK.  24 

49  "/g  Auk.  23 

J2Z14  Aug.  25 

147      Aug.  25 


98  Auk. 
64  AuK. 
873^  Auk. 
11  Auk. 
7H  Auk. 
30      Aug. 


Hiahett. 


Sale  Prires, 
32       Auk. 
09       Aug. 

r,H'4  Auk. 

11  If  Aug. 
80  Auk. 
54       Aug. 


69      Aug.     8 


10;^  Aug.     1 

25       Auk.     1 

3       Auk.      1 

1  1  14  Auk.  18 

r.i'4  Auk.  15 
18  3.^  Auk.    9 


78      Aug. 

4^H  Aug. 

70  Auk. 
81  Aug. 
60      Aug. 


197/i;  AuK. 

14'.^  AuK. 

130      Aug. 


75  Aug. 
40  Aug. 
54  3^  AuK. 
283^  Aug. 


155      Aug.    3 


140  Aug. 

100  Aug. 

63  Aug. 

55  Aug. 

11  Auk. 
54 M  Aug. 
24  Aug. 
20 M  Aug. 
123^  Aug. 
7M  Aug. 
143^  Aug. 
113^  Aug. 


101  Aug. 
64  Aug. 
H7H  Aug. 
12\i  Aug. 
93^  Aug. 
34      Aug. 


3^  Aug. 
'4|^"A"u"g. 


25 


2 

38 

8 

i75 


Aug. 
Aug. 
Aug. 
Aug. 


843^  Aug.  25 


7334  Sale 
103  Sale 
10  Sale 
51  Sale 
28  30 
513^    53 


29 
54  M 


>"/% 


30 
40 
49  34 
433^ 


45 
Sale 
Sale 
Sale 

90 

90 

103€ 

50 
Sale 
Sale 
Sale 

103^ 
Sale 

51 
Kale 
Sale 


9Ji     113^ 
92      Sale 

83^  Kale 
54  Kale 
30  Kiile 
70  K;il(r 
84  >4  Kale, 
1 7  '4  Kale 
li%  Hiile 
29       Kiile 


333^ 
31  J^ 
24  34 
Q% 
7M 
41 

IM 

3 
19J^ 
86 
80 


Sale 
Sale 
Sale 

10 
8M 

44 
Sale 

434 
Sale 

92 

95 


27  K  Sale 
9         11 

54  Sale 
83^     10 

3534  Sale 


4ii4  Kale 
39      Sale 


9M     113^ 
90         97 

73^  Kale 
54  '4  Kale 
2734  Sale 

00  08 
70  80 
2114  Kale 

1  I  %    Kill(! 

27^  Kale 


19  Aug. 
lO'/g  Aug. 
22 3^  Aug. 
43  Aug. 
94 M  Aug. 
14^  Aug. 
19  Aug. 
13%  Aug. 
112   Aug. 


105 

22 

58 

1 

i26 


Aug. 
Aug. 
Auk. 
Aug. 
Aug. 


893^  Aug. 

68 3€  Aug. 
103   Aug. 

9H  Aug. 
473^  Aug. 
26  Aug. 
51  Aug. 
16  Aug. 
58  Auk. 
3234  Auk. 
31^  Auk. 
22 K  Aug. 

9   Aug. 

7M  Aug. 


24 
26 
20 
25 

8 
25 
26 
22 
18 
25 
30 
29 

1 
25 
17 

24 
1 
24 
17 
24 
22 
10 
11 
31 
31 
11 


33^ 

103^ 

87 
80 

93/2 
50 
26  3^ 

54 

8 
33  3^ 
40  H 
3834 
3434 

6 
68 


Aug, 
AuK, 
AuK. 
Auk 
Auk, 
Auk 
Auk 
Auk 
Auk 
Auk 
Auk 
Auk 
Auk 
Auk 
Auk 
Auk 
Aug 


150M  Aug. 
101       Aug. 

65       Aug. 

56      Aug. 

12  Aug. 
55  Aug. 
38  3^  Aug. 
2034:  Aug. 
14  34  Aug. 
7H  Aug. 
163^  Aug. 
12      Aug. 


RANOE  SINCE  JAN.  1. 


howeit. 

Hiahett. 

Sale  Pricci 

1. 

Hale  Pricei 

27       Aug. 

24 

42       May 

6 

W\\i  Aug. 

26 

70      Jan. 

18 

50»4  June 

22 

04  3^  Aiirll  26 

113^  Auk. 

21 

17       May 

2 

75      Jan. 

.3 

85       M  ay 

4 

38 K  Aug. 

24 

73J4  May 

17 

99      Jan. 

15 

101        M  ay 

13 

07       Aug. 

2.'. 

75      Jan. 

20 

45       June 

10 

60      Mar 

23 

53^;  Aug. 

5 

26      Jan. 

ZU 

24      June 

23 

40      Jan. 

.1 

2%  Aug. 

25 

AH  Jan. 

8 

4      Jan. 

0 

11^  Mar. 

17 

83^  Jan. 

4 

3334  Aug. 

ir. 

\\y^  Jan. 

3 

2534  Jan. 

27 

08      Mar. 

19 

79      Jan. 

10 

323^  Aug. 

24 

5434  May 

5 

70      May 

31 

80      June 

8 

70)4  June 

7 

94      Jan. 

26 

35       Mar. 

11 

62      May 

9 

75       Mar. 

11 

90      May 

11 

16      Mar. 

11 

22 'Vg  May 

11 

834  Jan. 

3 

17^  May 

2 

130      Jan. 

10 

150      May 

3 

97  J^  June 

17 

10334  May 

3 

75      Auk. 

2 

75      Aug. 

2 

32      June 

23 

5834  Jan. 

11 

40      Jan. 

3 

5734  May 

17 

1734  Jan. 

14 

29  J4  April  30 

13834  Jim- 

22 

155      May 

23 

137      Apri; 

27 

15334  May 

24 

975^  Jan. 

.3 

105>^  Feb. 

8 

04      Aug. 

10 

79  3^  May 

5 

8734  Aug. 

25 

9534  May 
2lH  Mar. 

4 

10      June 

7 

28 

7M  Aug. 

25 

12J4  Jan. 

10 

30      Aug. 

25 

42      Jan. 

31 

9334  Jan. 

10 

98  J^  April  28 

943^  June 

23 

100      Mar. 

11 

130      Feb. 

3 

164  34  Feb. 

28 

100      Jan. 

5 

107      Feb. 

3 

593^  Jan. 

3 

68      Jan. 

24 

55      June 

7 

5734  Feb. 

2 

14  Aug.     6 


4J^  Aug.     4 


2  Aug. 
41  Aug. 
lOJi  Aug. 
79      Aug. 


1105^  Aug.     3 


21 J4 
123^ 
25  K 
4834 
94M 
18 

,19 
143^ 

116 

108 
26 
6154 
134 
4834 
893^ 


Aug. 
Aug. 
AuK. 
Aug. 
AuK- 
Auk. 
Aug. 
Aug. 
Auk. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


7534  Aug. 

103      Aug. 

1034  Aug. 

55      Aug. 

3334  Aug. 

52       Aug. 

20 >4  Auk. 

07      Aug. 

33%  Aug. 

33  34  Auk. 

24  34  Auk. 

934  Auk. 

7H  Aug. 


?0 
4 
25 
3 
18 
25 
5 
25 
27 
29 
IS 
10 
10 
25 
17 
27 
26 


92       Aug. 

7  Aug. 
51  Aug. 
2634  Auk. 
00  Auk. 
83  Aug. 
1014  Aug. 

9  34  Auk. 
2134  Auk. 


2 

3?4 
203^ 
90 
80 
10%- 
0034 
29 
10 
50 
10 

373^ 
4034 

51^8 

44  J^ 

7 
72 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


04 

854 
5034 

31 

77'>^ 
85 
2]% 
10!4 
34  !4 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


10 

4034 

24 
18 
123^ 

0 
14K 
113^ 

234 
H 
¥2 

334 

5  3-4 

3 

134 

3 

2 
38 

8 
653^ 
95 

843^ 
84 

15M 

10 

22 

43 

93 

145^ 

\7M 

13^8 
102 
105 

22 

55H 

1 
20 
89 

6734 
100 
9 
47H 
20j^ 
44 
10 

5434 
3234 
313-^ 

2034 

834 

7?4 
40 

l?4 

334 
1634 
87 
79  J4 

9  34 
56 
26  3^ 

834 
4034 

8 
2734 
38  34 
3834 
3434 

0 
08 

9% 
85^ 

6K 
3354 
203^ 
3734 
07 
10 

934 
21!4 


Jan. 

Jan. 

Aug. 

June 

Aug. 

June 

Mar. 

Aug. 

Jan. 

June 

Aug. 

June 

June 

May 

June 

Mar. 

Aug. 

June 

June 

Jan. 

Mar. 

Aug. 

June 


Jan.  3 
July  20 
June  21 
Aug.  25 
June  15 
Aug.  25 
July  8 
June  23 
Jan.  4 
Aug.  25 
Aug.  30 
July  23 
April  13 
Aug.  25 
June  17 


July 

June 

Mar. 

Aug. 

Feb. 

Jan. 

Aug. 

Feb. 

Aug. 

Aug. 

June 

Mar. 

Aug. 

June 

May 

Aug. 

Aug. 

Aug. 

June 

June 

Aug. 

Aug. 

Aug. 

.Jan . 

A  UK. 

Mar. 

Jan. 

Aug. 

Auk. 

Auk. 

Aug. 

June 

Feb. 

June 

Jan. 

Auk. 

April 

Mar. 

June 

Aug. 

Aug. 


1734 
07 

8934 

25 

21^ 

19>^ 

21 

20 

7Ji 

1 

3J4 
12 

534 

934 

5 

3 

5 
42 
1034 

93  M 
10134 
167  K 

94 

24 

15^ 
3334 
5634 

94  M 
25 

30 

120  J4 
120 
3554 

7934 
5^ 
65 
95 

81 
108 

1334 

89 

39 

h7y^ 

33 

67 

333^ 

33  3^8 

39 

12Ji 

10 

48 
4 
6 

30^ 
148 

86 

16 

85 

5454 

1954 

50 

1734 

4134 

51 

79  »4 

71?4 

7 
71 

1534 

94 

17 

57  ;j^ 

35)4 

7758 
85 

3134 

4234 
88 


Feb.  4 
June  1 
Feb.  14 
April  5 
May  19 
Jan.  14 
Jan.  20 
Jan.  25 
Jan.  11 
June  2 
Jan.  13 
Jan.  12 
June  2 
Jan.  13 
Jan.  29 
Mar.  23 
Jan.  29 
June  15 
Aug.  9 
April  18 
April  7 
Jan.  13 
Jan.    11 

April  28 
April  25 
Jan.  4 
Jan.  11 
Aug.  8 
May  2 
Jan.  11 
Jan.  4 
April  25 
Jan.  26 
Jan.  18 
May  16 
Feb.  11 
Feb.  14 
Mar.    9 

May  7 
May  4 
May  11 
Feb.  19 
May  19 
May  18 
Feb.  21 
Aug.  27 
Aug.  31 
Aug.  31 
Mar.  29 
Jan.  8 
Jan.  7 
Jan.  19 
Jan.  7 
May  9 
April  29 
May  4 
Mar.  24 
Jan.  11 
Jan.  16 
Jan.  11 
Jan.  8 
May  19 
Jan.  25 
Jan.  4 
July  19 
Feb.  17 
Jan.  12 
Aug.  23 
June  9 
April  25 
Aug.  1 
Jan.  17 
May  17 
Jan.  11 
Aug.  6 
Aug.  6 
Jan.  8 
May  2 
Mar.  28 


3i 


STOCKS-STOCK  EXCHANGE  KECORD 


[Vol.  113. 


STOCKS 

N    Y   STUCK   EXCH'QE 


FlBf.c  oil  Corp 25 

Fi  I'oalYof  Pa)"i66 

100 

Pi  1  prt>l.-10<) 

p,  .  „al 10 

pi  ol  Car lOO 

I  1  .    -..100 

Pul>  oof  V  t  orp  of  N  J  -  - 100 

PuUiimii  t'ouipitiiy 100 

Puiilii  Aleuro  Hugnr.  .  .  50 
Pure  oil  (The)  >.  .  -  -  .25 
Rullwuy  Steel  8prlu|{.-100 

Prtift.rrf.1 100 

Raii.l    Mliiefl.    htA.-nopar 

Kny  C'oiidol  fopper 10 

ReUi(KiiM>  A  (  o  —  no  par 

iBt  I    100 

Reuili..  .iwvtclOO 

Ut    lll.MlirU    V    t  C 100 

2.1  i.rt^ftjrred 100 

Replotlo  Steel no  pur 

Republic  Iron  &  Steel.  lOO 

Preferretl lOO 

Republic  Motor  Trk  no  par 
Royal  Dutch  Co  N  Y  sh'a. 
8t  Joseph  Lead 10 

Santa  CecUla  Sugar. no  par 

Savage  Arum  Corp 100 

Saxon  Motor  Car. .  .no  par 
Sears  Roebuck  4  Co...  100 

Preferred 100 

Seneca  Copper  Corp  no  par 
Shattuck  Arizona  Copper  10 
Shell  Transport  A  Trad. £2 
SlncUlrCoiwOllCorp  no  par 
Slosa  Sheffield  Sfl  &  1-100 

Preferred .100 

So  Porto  Rico  Sugar..  100 
Standard    M  Ullng 100 

Preferred 100 

Standard  OH  of  Calif... 25 
Standard  Oil  of  N  J 25 

Preferred 100 

Steel  A  Tube  of  Am  pf .  100 
Stem  Bros  pref  (7%) -.100 
Stewart  Warn  Corp.no  par 
Stroniberg  Carburet  no  par 
Studebaker  Corp  (The)  100 

Preferred 100 

Submar  Hoat  Corp.. no  par 

Superior   Oil. no  par 

Superior  Steel 100 

Preferred 100 

Temtor  C  A  F  P  el  A  no  par 
Tenn  Cop  A  Chem  no  par 
Texas  Company  (TheK-25 

Subscripctfs  50%  paid.. 

Subscrip  ctfs  full  paid 

Tex  Pacific  Coal  A  Oil..  10 
Texas  Pac  Land  Trust.  100 

Tidewater  OH. .-100 

Tobacco    Prod    Corp..  100 

Preferred 100 

Txanscon  Oil  ctfs. .no  par 
Transue  A  Wms  St '1  no  par 
Underwood  Typewriter  100 

Preferred 100 

Union  Bag  A  Paper  new  100 

Union    Oil no  par 

Union  Tank  Car 100 

Preferred 100 

United  Alloy  Steel  ..no  par 
United  Cigar  Stores. ..100 

Preferred 100 

United  Drug 100 

1st  preferred 50 

United    Dyewood 100 

United  Fruit 100 

United  Retail  Stores  no  par 
U  S  Cast  Iron  Pipe  A  F  100 

Preferred 100 

U  S  Express 100 

U  S  Food  Products 100 

U  S  Indus  Alcohol 100 

Preferred  .- 100 

U  S  Realty  A  Improvt.lOO 
U  S  Rubber... ..100 

let   preferred 100 

U  S  Smelt  Refg  A  Mg-.50 

Preferred 50 

United  States  Steel 100 

Preferred 100 

Utah  Copper 10 

Utah  Securities  v  t  c.-lOO 

Vanadium  Corp no  par 

Van  Raalte,  1st  pref.. .100 
Va-CaroUna  Chemical.  100 

Preferred 100 

Va  Iron  Coal  A  Coke. -100 
Vlvaudou  (V),  Inc.no  par 
Weber  A  Hellbroner  no  par 
Wells,  Fargo  Express. -100 
Western  Union  Teleg--100 
Westlnghouse  Air  Brake  50 
West'gh  E  A  Mfg  assent  50 

1st  preferred 50 

White  Motor. 50 

White  OH  Corp no  par 

Wlckwlre-Spencer  Steel. .5 
Willys-Overland -.25 

New  preferred 100 

Wilson  A  Co  nc  V  t  c  no  par 

Preferred 100 

Woolworth  (F  W) 100 

Preferred 100 

Worth't'n  P  A  M  v  t  c.lOO 

Preferred  A  v  t  c 100 

Preferred  B  v  t  c 100 

Wright  Aeronautic,  nopor 


SALES  TO  satr.  1. 


In  3\ne4 

Auuuat.       Jan.   1. 


Sharti 

17,00» 

3.200 

10,600 

S(l<) 

|1M) 

16,200 

'    27.^ 
47,100 

1 1  -'ini 

.I'.l    lot) 
20.000 

:(uo 

1,100 
U,330 


100 
1,800 


2,800 
3.S,100 

1,!I00 

ti.liUO 
.'..".,.',  00 

1.0tJ3 

HOO 

700 

4,400 

97,950 

450 

1 1  ,'JOO 

1,100 

5,700 

22t),;{00 

2,000 


1.800 
400 


5,760 

3.100 

14,900 

1,600 

200 

6,300 

4,800 

543,750 

300 

11,100 

7,600 


100 

700 

6,600 

202,500 


41,900 
45 


50,500 
2,400 

60,000 
500 
100 
100 
800 

56,100 

100 

100 

2,000 


58,100 
1,500 


67,200 

107,100 

2,200 

2,800 

300 

17,700 

100,000 

500 

7,100 

256.800 

21,000 

1,200 

*       200 

395.100 

6.800 

78,700 

1,400 

26,600 

400 

12,700 

6.615; 

1,300 

12,900 

500 

1,200 

14,100 

900 

80,000 

100 

5,900 

14,900 

100 

44,800 

15,600 

2,800 

100 

3,300 

50 

5,900 

200 

400 

3,300 


SKaret. 

loM  70S 


I    liil), 

J. ',.,001 

Hl,700' 

5,3001 

10,175 

200   !2rtl 


1< 

4,410 

8,100 

11(5,230 

1,600 

400 

69,800 

3001 

100 

72,700 

887,600 

9,600l 

'>4,800 

900,510 

17,403 


Friet  about 
Jan.  3 
1921. 


Hilt.        A»k 

10  ^  Sale 

ft       Sale 

.-.^  Sale 

82         84 

87 

13  ^  Kale 
8U4  Hale 


31 

11 

115 

917, 

5, 

180 

21 

125 

2,281 

37, 

10, 

1, 

9, 

33, 

126, 

11 

6, 

93, 

143, 

5,720, 

4, 

91, 

115, 

18, 

10 


280 

750 

6501 

557I 

400, 

300' 

900 

125, 

900! 

400 

500 

976 

710,106 

625     70 

060  ..- 

261   158 


too  Sale 

1 7  Sale 

I  Sale 

n6  Sale 


205^8     21  >i 
11^  Sale 


27  H  Sale 


35  Sale 
61  Sale 
86  »7H 
19  H  Sale 
65  Sale 
12H  Sale 


4 
11 

2 

95 

100 

17 

4 
42 
24 
51 
74 


5 
H  Sale 
H  Sale 
14  Sale 
Sale 
Sale 
H  Sale 
Ji  Sale 
Sale 
Sale 
Ji    86 


165 
930 
060 
f40 
940 
520 
510 
330 
400 
925 
400 


9,800 

108,150 

1,487,135 

500 

800 

940,400 

1,825 

4,360 

471,450 

7,700 

907,310 

26,500 

900 

300 

15,000 

354,910 

945 

400 

43,420 

250 

200 

166,500 

8,150 

740 

508,100 

862,500 

36,120 

10,410 

4,400 

384,350 

581,700 

2,100 

161,200 

1,972,210 

51,540 

40,450 

5,000 

3,998,410 

77,434 

528,500 

29,250 

600,200 

2,100 

19S,300 

38,415 

4,220 

133,015 

28,300 

30,764 

59.510 

5,725 

207,850 

1.700 

115,100 

265,246 

2,800 

652,550 

76,300 

31,200 

1,200 

26,500 

1,050 

116,700 

2.829 

7.020 

6.900 


105 

77 


Sale 
80 

"  Sale' 
H  Sale 
79 


27 
31 
45 
82 
9 
13 


Sale 
H  Sale 
H  Sale 
^  95 
»4  Sale 
H  Sale 


7%  Sale 
43  H  Sale 


27  Ji  Sale 

200      300 

166       180 

52      Sale 

79  >^    83 

7H  Sale 


Bid.         A»k 

7  Ig  Sale 
51 '-j  Sale 


PRICHS  IN   AUGUST. 


Aug.   I. 


54a 

87 

75» 


Sale 

Sale 

80 


14  ^     ISVj 
58 >a  Sale 


68  72 
93  Sale 
30 '4  Sale 
25 'jj  Sale 
76)i  Sale 
98  1 10 
19  20 
12;^  Sale 


19 

38 


20 
i7H 
84 
11^ 
52 
all 


20  H 

75 

85 

23 
Sale 

85 
Sale 
Sale 
Sale 


2  2H 

10>^     12 


65  Sale 
95         99 
17       Sale 

6M       7 

37  37 ^i 
■20  H  Sale 
35      Sale 

66  713-2 

38  K-  Sale 
80         90 

77 
Sale 
Sale 
Sale 

723^ 


76 

75 

135 

107 

70 


20  Sale 
230  300 
120  150 
i59       Sale 

86      Sale 
7  '4  Sale 

3iy2     34H 


68      Sale 
21      Sale 


31  Sale 
128  150 
98K  105 
96  Sale 
42M    445i 


198      Sale 
52!-^  Sale 
11 H  Sale 
39  K  Sale 
6  7 

21^  Sale 

64  H  Sale 
92"^  Sale 
41 M  Sale 

65  Sale 
101      Sale 

33  Sale 
44 H  Sale 
81 H  Sale 
107  Sale 
50^  Sale 
9         10 

35      Sale 


385^  Sale 

z96%  Sale 

84      Sale 

7%  Sale 


47  50 
84  Sale 
93  Sale 
42  Ji  Sale 


36      Sale 
15      Sale 


5H  Sale 
Ziyi  Sale 
40      Sale 


44  >^  Sale 
70  73 
55        60 


24  >.^     25  >.^ 
32      Sale 
78      Sale 
92  >^     95 
4Ji  Sale 
43^  Sale 


7        10 

TVs  Sale 

ZoH  Sale 


60M     633^ 
193^  Sale 
90       100 


Aua.  31. 


Bid 


Aak 


(l»i  Sale 


40 

54  l-l 
85 
79 
13 


48 
Sale 
87 
Sale 

14 


52  Ji  Sale 


93  »4  Sale 
28  I4'  Sale 
23 'j  Sale 
78  \i  Sale 
98  105 
25  27 
11^  Sale 


2m  Sale 
42        70 

70 

24  Sale 
46 '4  Sale 
83      Sale 


4H14  Sale 
1 1  ^  Sale 

2  2>i 

10         11 
314  Sale 

64  Sale 
95 

15  3^  Sale 
6  3^  Sale 
36'^  Sale 
lS!<r  Sale 
MH  Sale 

65  71 
29  31 
85  96 
65  76 
7014  Sale 

130       136 
yiOOJiSale 

70 

116Ji  121 

23         25 

28       Sale 

y723^  Sale 

93        95  Ji 

4 1^  Sale 

3%  Sale 


Lov>»it. 


Salt  Pricea. 
5 ',4'  Aug.   22 
■  Aug. 

Aug. 

Aug. 

Aug. 

Aug. 


30!- 

52h 

87 

79 

13 

48 


24 

1 

31 

23 


Aug.  25 


65 
89 '-i 
25?-! 

69 

100 

19 


Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug 

Aug 


Hiohtat. 


Sale  Pricea . 
7H  Aug.  31 


5 Ha  Aug. 
55 Ji  Aug. 
88  Aug. 
79  Aug. 
14I5  Aug. 
613-8  Aug. 


68  Aug. 
953-iJ  Aug. 
32  Aug. 
273-i  Aug. 
80       Aug. 


iO,100       Aug. 


1134  Aug. 


48       Aug.     2 
20       Aug.  26 


19  Aug.  23 
433.JJ  Aug.  23 
79%  Aug.  26 
8  Aug.  26 
4554  Aug.  22 
103-^  Aug.  26 


2       Aug. 

914  Aug. 

2%  Aug. 
5934  Aug. 
93  Aug. 
13       Aug. 

53^  Aug. 
32  Aug. 
163-^  Aug. 
323^  Aug. 


27 ?i  Aug. 
88       Aug. 


5      Sale 

7      Sale 

343^  Sale 


90 

25 

125 

96 


98 

26 

200 

104 


60  >i  Sale 
39      Sale 


102      Sale 
55      Sale 

im  153^ 

42         45 

55-^  6 
17  3-:?  Sale 
513^  Sale 
70  85 
48  51 
535^  Sale 
95  M  Sale 


7  4  "4  Sale 

jl07MSale 

483-^  Sale 

10      Sale 

293^  Sale 


213^ 
62 
70 
63-^ 
11 

593^ 
84  3-^ 
883^ 
43 
55 
31 


Sale 
Sale 

80 
7 
Sale 
Sale 
Sale 
Sale 
Sale 

60 

32  3i 
Sale 


6^  Sale 
29      Sale 
34         35 
793^  Sale 
111       116 

100       

40      Sale 

70  Ji  Sale 

53>|    59 

9      Sale 


17 
a  25  5 
100 

61 

81 
63^ 

30 
107 
101 

56 

17^^ 


90 

23 
125 
j96 

48 

37  M 


Sale 
Sale 
150 
Sale 

88 
Sale 

33^ 
167  5-ij 
1153€ 

60 
Sale 

90 
100 

2G 
200 
101 
Sale 
Sale 


104 
515^ 
13 
39 

xUH 


Sale 
Sale 

143^ 

42 

6 

Sale 

Sale 


46 

44  Ji 
83 


48 
Sale 
Sale 


74^ 
109 
45^ 
83^ 

29 


25^ 

62 
614 


Sale 
Sale 
Sale 
9^ 

Sale 

793-^ 
Sale 
Sale 

66 
Sale 


56 
83 


58 
Sale 


43  Ji 

56 

323-^ 


693^  Aug. 
132  Aug. 
11063-iiAug. 

67  Aug. 
113       Aug. 

21^  Aug. 

25^  Aug. 
j64Ji  Aug. 

933^  Aug. 
3H  Aug. 
3M  Aug. 


94      Aug.  12 


AH  Aug. 

G%  Aug. 

32       Aug. 


15?^  Aug. 
a 2 40     Aug. 


55  3i  Aug. 

82  Aug. 
6       Aug. 

31  Aug. 
1213^  Aug. 
1013^  Aug. 

58      Aug. 

153^  Aug. 

88      Aug. 

95       Aug. 

22^  Aug. 


26 >i  Aug. 
12^  Aug. 


48       Aug.     2 
22Ji  Aug.  29 


24  Aug.  31 
493<i  Aug.  3 
85  Aug.  2 
1134  Aug.  1 
52'j4  Aug.  1 
113<i  Aug.  15 


234  Aug. 
11  yi  Aug. 

4  Aug. 
66 ?4  Aug. 
94  Aug. 
17^  Aug. 

7  Aug. 
37^  Aug. 
20  J^  Aug. 
35yg  Aug. 


3&H  Aug. 
90      Aug. 


7534  Aug. 
139  Aug. 
10834  Aug. 

70  Aug. 
119       Aug. 

25 M  Aug. 

32       Aug. 

8034  Aug. 

95 K  Aug. 
5%  Aug. 
434  Aug. 


94      Aug.  12 


7H  Aug. 

7j|  Aug. 

3734  Aug. 


2034  Aug. 
a255     Aug. 


6134  Aug. 

89       Aug. 

8       .\ug. 

31       Aug. 

12134  Aug. 

10134  Aug. 

62      Aug. 

251   2034  Aug. 

15    88      Aug. 

9    95       Aug. 

26    25       Aug. 


46 H  Aug. 
37j|  Aug. 


6034  Aug. 
40      Aug. 


9934  Aug 
46  J^  Aug 
11?4  Aug 
38  Aug 
53-2  Aug 
1534  Aug 
44  Aug 
85  .A.ug 
4354  Aug 
40  H  Aug 
74  .\ug 
273-^  Aug 
37  Aug 
723/g  Aug 
107Ji  .\ug 
4134  Aug. 

7  Aug. 

25 K  Aug. 
79  -A-Ug. 
2134  Aug. 
62  -Aug. 
59  -Aug. 
5}i  Aug. 
1034  Aug. 

55  Aug. 
76  Aug. 
83  Aug. 
38^  Aug. 

56  Aug. 
31^  Aug. 

7^  Aug. 

9H  Aug. 

5M  Aug. 

23   Aug. 

3U^  Aug. 

7934  Aug. 

105   Aug. 

a  105  Aug. 

303-5  Aug. 

7034  Aug. 

54   Aug. 

8  Aug. 


17,10734 

22  56 
15% 
42 

oH 
18J^ 
52M 
85 

51^ 
5434 
9734 
30!.i 
38'^ 


24 

25 

5 

26 

17 

3 

24 

27 

27 

26 

9 


.  24|  763-i 
'  110 
48^ 

lOM 


1 

25 
5 

21 

10 

1 

1 

17 

25 

20 

26 

10 

26 

22 

2 

10 
24 
25 
26 
26 
22 
1 
25 
25 
25 
15 
26 
10 


31 

79  M 
26 
70 
70 
8 

5934 

8434 
90  ^ 
4434 
56 

33  >j: 

9V^ 
93-i 
7 

30 

35 

79>i 
113 
a  105 

41 

70^ 

55U 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
-Aug. 
Aug. 

Aug. 
•Aug. 
Aug. 
Aug. 
Aug. 
-Aug. 
-Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
-Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
•Aug. 
Aug. 


30 
2 
3 

16 
5 
2 

1 

3 
3 
3 
9 
5 

10 
3 

19 
3 
1 

3 

10 

31 

3 

5 

4 

4 

1 

1 

3 

31 

2 

30 
1 

25 
4 

12 
5 
1 
9 

25 
3 
1 

30 
1 


RANQE  SINCE  JAN.  1. 


Loxeeat. 


Sale 
5  '.4 
30',-i 
52 
82  J^ 
79 

12 '.4 
48 
83 
54 

8934 
25 
|2Ui 
67 
98 
19 
11 
6 
40V^ 

17  3-8 

74 

75 

18 

41!4 

79H 

8 
4534 
lO'A 

2 

934 
2% 

59  3i 

93 

12J^ 

iH 

32 

1634 

3234 

6834 

27H 

88 

75 

67^ 
12434 
105  34 

67 

85 

21 

2534 

43  J^ 

83 
3'X 
3H 

26 

92  K 

6% 
29 
30 
32 

15M 
210 
125 

45 

7634 
6 

28 
12134 
101>i 

58 

15^ 

88 

94 

19 
148 
100 

4634 

3654 

3034 
i9hH 

46J^ 

1134 

38 
554 

15 

44 

84 

4114 

4034 

74 

26 

37 

70M 
105 

41)4 
7 

2534 

72 

20^ 

57^ 

59 
554 
8^ 

49  >^ 

76 

83 

38  J^ 

56 

29Vi 
7 

9« 
5V| 

23 

31 

79M 
105 
105 

30  Vj 

70  Vj 

54 
6V8 


I'licea. 
Aug.  22 
Aug.  22 
July  16 
Jan. 
Mar 
Miir 
Aug. 
Juue 
Jan.  ... 
Aug.  24 
June  4 
Aug.  25 
July  28 
April  21 
April  29 
Mar.  12 
July  18 
Mar.  10 
June  20 
May  7 
May  6 
June  21 
June  23 
June  22 
Aug.  26 
Aug.  22 
Aug.  26 


June 

Aug. 

Jan. 

Aug. 

Aug. 

Mar. 

Jan. 

Aug. 

Aug. 

June 

June 

Aug. 

Aug. 

June 

June 

June 

Jan. 

Aug. 

Jan. 

June 

Aug. 

Jan. 

Jan. 

Aug. 

Aug. 

June 

June 

Aug. 

Aug. 

June 

June 

June 

Aug. 

Jan. 

July 

Mar. 

June 

Aug. 

June 

Aug. 

Aug. 

Aug. 

Aug. 

-Aug. 

June 

June 

Jan. 

July 

Aug. 

July 

July 

June 

Aug. 

Jan. 

Aug. 

June 

June 

Aug. 

July 

Mar. 

-Aug. 

Aug. 

April 

Aug. 

June 

June 

-Aug. 

Aug. 

June 

Mar. 

July 

July 

Aug. 

Mar. 

Jan. 

Jan. 

Aug. 

Aug. 

Aug. 

May 

Juno 

July 

-Aug. 

Jan. 

Aug. 

July 

-Aug. 

-Aug. 

June 

-Aug. 

Aug. 

-Aug. 

June 


Hioh4tt. 


Sale 
ilH 
78 

64  Ji 
8814 
85  34 

1634 

9(i 
104 
703<i 

llOH 

5  m 

36  34 

'M)H 
109 
26  '.1 
15 
10 
50 
3734 
80 
75 
.3934 
73^ 
96  >i 
24  ^ 

0934 
13 

534 

23^ 

GH 

98  Ji 
104 

20  Ji 
7^ 

49 

28^ 

56 

7334 
103 
111 

78 

7534 
167  34 
110 

82 
119 

37 

46 

933i 

97 

lOJ^ 

13  >i 

48 

9734 


25  Ji 

10% 

45 

32^ 

3334 

36  >^ 
230 
175 

61>i 

91 

13 

4434 
16034 
104M 

75 
25    2534 
15  107 

7:100 

20     34 


il50 

106 

106 
47 
50 

207 
62>i 
19 
50 
7 
2734 
7434 

102 
58^ 
79^ 

10334 
3534 
44)4 
86)4 

112 
59  H 
125^ 

41 

80 

42  34 
102  ?i 

95 
9>i 

13 

72 

94 

96 '4 

49  « 

63  >s 

44 

17  ^8 

ISU 

10\i 

42 

47 

89  ^i 
117li 
112 

55 14 

SI 

65  ^ 
9^4 


Pricea. 
Jan.  8 
Jan.  7 
May  3 
Jan.  19 
May  11 
May  6 
Jan.  24 
Jan.  24 
May  19 
Jan.  21 
,Tan.  11 
May  6 
May  10 
Mar.  3 
Aug.  30 
May  11 
Jan.  11 
July  19 
Jan.  20 
Jan.  17 
May  6 
Jan.  12 
Jan.  13 
Mar.  2 
Jan.  25 
May  5 
Jan.    12 

Feb.  16 
Jan.  11 
April  30 
Jan.  3 
June  6 
Jan.  17 
May  18 
May  9 
May  9 
Jan.  11 
Feb.  28 
Jan.  31 
April  5 
Jan.  13 
Aug.  X 
Jan.  13 
Jan.  20 
Feb.  7 
Aug.  19 
Jan.  24 
April  30 
April  29 
May  4 
Jan.  7 
Jan.  11 
Jan.  13 
Jan.    13 

Jan.  10 
April  26 
Jan.  10 
June  27 
July  8 
Jan.  21 
Mar.  22 
May  3 
Aug.  31 
Jan.  13 
April  25 
April  25 
Feb.  25 
June  17 
Jan.  13 
May  19 
Mar.  24 
Mar.  24 
Jan.  4 
Feb.  10 
Jan.  19 
Jan.  19 
Feb.  25 
Jan.  11 
Jan.  7 
May  23 
May  6 
Mar.  23 
Jan.  13 
Jan.  19 
May  3 
Mar.  8 
May  18 
April  30 
Jan.  4 
Jan.  27 
Jan.  3 
May  6 
Jan.  27 
Jan.  19 
Mar.  17 

Jan.  11 
June  20 
Jan.  11 
Jan.  18 
Jan.  25 
May  H 
Jan.  U 
Jan.  20 
April  12 
Jan.  14 
Mar.  29 
Mar.  2 
May  2 
Jan.  8 
Jan.  U 
May  5 
May  S 
Jan.  7 
Feb.  8 
April  11 
Feb.  1« 
May  5 
Fob.  34 
Mar  4 
July    30 


a  Less  than  100  shares,     b  Ex-rights,     c  Ex-dlv.  and  rights,     d  Ex-rlghts  (June  15)  to  subscribe,  share  for  share,  to  stock  of  Glen  .AUlon  Co  a 
Co.  at  $5  per  share  and  ex-dividend  100%  in  stock  (Aug.  22).     e  Ist  paid.     /Full  paid.     0  3d  paid.     *  Ex-stock  dividend,     i  Quoteil  ex -dividend 
uring  the  month  prior  to  this  date,     z  Ex-dividend. 


General  Quotations 


33 


BONDS    AND   STOCKS 

1.  Id  the  foUowinR;  thirty-two  patcfos  of  tables,  quotations  aro  pi  von  for  all  the  more  important  seouritioH  listed  on  and 
Stock  Exchange  iu  tlio  Uiiilod  Statos;  also  for  leading;  iialiHted  and  inaotive  HcciiritioH. 

2.  Quotations  from  all  Stock  Kxclianji^os  arc  as  near  as  i)()ssil)l((  for  tlic  rloxinff  ilay  of  the  month  preceding  Ike,  dale  of  isaue. 
Aa  the  New  York  Stock  lOxoliango  began  with  Jan.  2  1!)()9  to  quote  all  l)ond  j)riccH  "and  interest,"  we  have  adof)ted  the  name 
method  and  no  longer  employ  a  designating  mark  to  indicate  tlie  fact  excei)t  where  there  is  a  deviation  from  (liis  rule.  The 
reader  will  unch^rsland,  tliorefore,  that  unh^ss  the  letter  "/"  is  prefixed  to  tii<»  ()rice,  he  must  ()ay  accrucil  intfircist  in  addition 
to  the  pri<!e.  This,  however,  does  not  apply  to  income  bonds  or  bonds  in  default,  in  which  cases  the  price  includes  the 
Interest,  should  there  bo  any. 

3.  The  letter  "/"  prefixed  to  bond  prices  denotes  that  the  quotation  is  a  flat  price — that  is,  that  the  accr(jed  interest 
forms  part  of  the  price,  and  therefore  the  purchaser  does  not  have  to  |)rovide  for  it  separately  in  making  payment.  As 
already  stated  in  the  case  of  income  bonds  and  bonds  in  default,  the  price  is  always  "flat,"  and  no  designating  mark  is  em- 
ployed to  indicate  the  fact. 

4.  Stock  prices  marked  thus  (d)  are  per  share.  All  others  are  per  cent  except  bank  stock  prices,  which  are  quoted 
per  share  unless  otherwise  stated. 

5.  It  should  be  borne  in  mind  in  the  use  of  these  tables  that  the  quotations  for  many  inactive  and  unlisted  securitlefl 
are  merely  nominal,  but  in  all  cases  the  figures  are  obtained  from  soiinjes  which  are  considered  relial)le. 

6.  The  following  abbreviations  are  often  used,  viz.:  "M"  for  mortgage,  "g"  for  gold,  "gu"  for  guaranteed,  "end"  for 
endorsed,  "oons"  for  consolidated,  "oonv"  for  convertible,  "s  f"  for  sinking  fund,  "1  g"  for  land  grant,  "op"  for  optional. 

7.  The  black-faced  type  in  the  letters  showing  the  intere.=!t  period  indicates  the  month  when  the  bonds  mature. 

NOTICE. — All  bond  prices  are  "and  interest"  except  where  marked  "/"  and  income  and  defaulted  bonds. 


Bonds 


Bid. 


RAILROAD   BONDS 

9»ni»  of  companies  consol'd  are 

t/trn  under  the  consolidated  name. 

Adliondack — See  Del  <k  Uudson 

4kT0Q  &  Barb  Belt  g  4s  '42.  J&D 

lla  Ot  South  ist  59  Dec  '27.JAJ 

Qen  M  5a  Dec  1  1927  £..J&D 

iBt  CODS  g  3s  1943  Ser  A. J&D 

Belt  Ry  of  Chatt  Ss  1943. J&J 

4l«  Midland— See  Atl  Coast  Lin 

aitbama  N  Orl  T  &  P  June— 

"A"  deb  58g  '40  red  'lO.M&N 

"B"  deb  g  5s  '40  red  'lO.M&N 

"C"  deb  g  58  Not  1 1940.  A&O 

Albany  A  Susq — See  Del  &  Hud 

Allegheny  Vallev — See  Penn  RR 

Alleg  A  West— See  Buff  RAP 

Allentown  Terms  4s  1919 

Ext  at  6%  to  1929 JAJ 

Alton  Bridge— See  St  C  M  A  StL 

Ann  Arbor  Ist  g  4s  1995-.. Q-J 

AroostookNorthern — SeeBangor 

Aroostook  Valley — See  Canadla 

Aiberille  A  Spartanburg — S  U  A 

Col  1st  M  g  gu  4s  1993. -JAJ 

Atch  A  East'n  Br- 4b  1928. JAJ 

Atchison  Topeka  A  Santa  Fe — 

Oen  mort  gold  4s  1993.. AAO 

Adjustment  4s  July  1  '93. Nov 

Stamped MAN 

ConTg4sof '09due'33optJAD 
CoDT  g  48  of  1905  due  '33  -J AD 

ConT  g  48  1960 ...JAD 

Tiana  S  L  Ist  g  4s  1938. .JAJ 
Cal-Ariz  Ist  Arf4  i^s'62op  MAS 

Series  B 

B  Okla  DlT  Ist  g  4s  '28.  MAS 
Hutch  A  So  1st  g  3s  1928.  JAJ 
Rocky  Mt  DW  4s  1963. JAJ 
San  Fran  A  San  Joaquin  Vail — 
Ist  g  38  Oct  1  1940... AAO 
Santa  Fe  Prescott  A  Phoenix 

l8t  g   as   1942 MAS 

Atlanta  Birm  A  Atlantic — 

Income  Ss  Not  1  1930 

Atl  A  Birm  1st  g  3s  1934. JAJ 
Atlanta  A  Charl  A  L — See  South 
Atl  Knox  A  Cln— See  Lou  A  Nas 
Atlanta  KnoxT  A  Nor — See  Lou 
Atlantic  A  Dan— See  South  RR 
Atlantic  City— See  Reading  Co 
Atlantic  Coast  Line  Co  of  Conn — 
Certs  Indebt  3s  irredeem  JAD 

Certs  Indebt  48  1925 JAJ 

Atlantic  Coast  Line  RR— 
ist  cons  48  July  1  1952  MAS 
Col  tr  g  4s  Oct  1  '52  op  MAN 
CouT  deb  48  '39  op  '16  MAN 
Qen  unif  Ser  A  4  J^s  '64  JAD 
7%  notesMayl5\30MAN15 

Eq4>49   Dec  1921 JAD 

Eq.   63^3  Jne  '22-'36.JAD 

AlaMid— lstgug58'28MAN 

Atlantic  Coast  Line  of  SC — 

Oen  l8t  g  48  July  '48. JAJ 

N  Eof  SC  68  1933.. JAJ 

Brun  A  West  1st  4s  '38. JAJ 

Char  A  SaT  gen  7s  1936.  JAJ 

Pla  So  Ist  g  gu  4a  '43.. JAJ 

Nor  A  Car  5s  19.39... AAO 

Pet'b'g— Clafi8A8sg'26JAJ 

Class  B  6h  K  1!/20..AAO 

Rich  A  Peters  4  >48  1940  AAO 

BaTFlaA  W  Ist  g  68 '34  A&O 

iBt  M  g  38  1934 AAO 

Wil  A  Wei  gen  g  3s  '35. JAJ 
Oen  mortg  4fl  1 933.. JAJ 
Atlantic  A  Yadkin— See  Souther 
AMfUHta  South — Bee  South  Ry. 
Ant  Term  —See  Cbarl  A  W  Car 
Aiutin  A  Northw'n — See  So  Pac 
B*lt  Cbefl  A  Atlan— Bee  Pa  RR 
•mlt  A  Cufnb  Val  RR  68  '29. JAJ 
Bz  1st  M  6*  July  1931.. .JAJ 


74 
88 
78 
81 
75 


1/  77 
If  64 
If    63 


91 


A$k. 


78 


83  H 


82 
68 
68 


53 

54  H 

A  Aro 

ostook 

a  Pac. 

68 

77 

77 

773^ 

71K 

72 

72 

72^ 

69 

70  Ji 

72 

81 

85 

74  H 

nVi 

79 

80 

If  102 

107 

84  Ji 

87  iA 

90 

7l'A 

703^ 

71>5 

87 

15 

44 
ern  Ry. 
hvjUe 
1st  AN 


93 


25 
52 


ashT 


Bonds 


/    78 

/    88 

71'A\ 

65      I 

74Hj 

10234 

77o 

66. 70  7o  I 

91'A' 

74 
99 

77J^ 
lOi 
74 
85 
'.)■', 
98 
80 

90>I 
91 
80 
n   Ry. 


90 

79^ 

72 

70 


lOii'A 

6. 50  7o 
6.25% 


83 


83 

'76" 


95 


94 


96 


Bait  A  Harrisb — See  West  Md 
Baltimore  A  Ohio — 

Prior  Hen  314s  g  1923. ..JAJ 
1st  M  48  g  July  1  1948.. AAO 
Couv  4)^3  1933  red  1923  MAS 
Ref  Agen  5s  1995  Ser  A..JAD 

lO-ys  63  July  1929 JAJ 

Eq  g  il4s  1922 FAA 

Eq    4J^9    1921-1923 AAO 

Pitt  JcAM  div  33^9  g'25MAN 
Plttsb  Lake  Erie  A  W  Va— 

Refund  gold  49  1941  _. MAN 
8  W  div  1st  g  33^9  1923.. JAJ 
Central  Ohio 

Reor  Ist  con  g  434g'30MAS 
Ohio  RlvRR— l9t  g  59'36JAD 

Gen  gold  5s  1937 AAO 

HuntABS  1st  69  1922_.JAJ 
Pitts  CI  A  Tol  1st  6s'22.AAO 
Pitts  June — Ist  g  6s  '22.. JAJ 
2d  g  59  July  1  1922... J&J 
Sch  Riv  Eagt  Side  49'25.JAD 
Staten  M  Ry  43^9  1943.  J  AD 
Tol  A  Cln  div  43  1959.  .JAJ 
W  Va  A  Pitts  1st  49  g  '90AAO 
Bangor  A  Aroostook — 

l8t  M  59  g  Jan  1  1943 JAJ 

Con9  refund  g  4s  1951 JAJ 

Medford  Ext  5s  1937. ..MAN 

Piscat  D.v  g  53  Jan  '43.. AAO 

StJohns  aivExt  gu  5s'39.FAA 

Van  Bur  Ex  59  g  Jan  '43.  AAO 

Wa9hbura  Ext  l9t  59'39.FAA 

Aroostook  Nor  Ss  g  1947  A  AC 

Nor  Maine  Seaport  59  '35  AAO 

Battle  Cr'k  A  Stur— See  Mich  C 

Beech  Creek— See  N  Y  C  &  H 

BeUlngham  Bay  A  British  Col— 

Ist  g  59  Dec  1  1932 JAD 

Bell  A  Caron— See  imnoi9  Cent 
Beit  RR  A  Stk  Yds  (Ind'p'rs)— 

1st  ref  g  49  1939 MAN 

Belt  Ry  of  Chat— See  Ala  Gr  So 
Belvldere  Del — See  Pennsylvaai 
Bennington  A  Rutl'd — See  Rut 
Big  Sandy  Ry— See  Ches  A  Ohio 
Birm  Belt— See  St  L  A  Sau  Fr 
Birmingham  A  S  E  6s  1961  MAN 
Birm  Term  Ist  g  4s  '57  gu.MAS 

Bolivia  Ry  1st  Ss  1927 JAJ 

Boston  A  Albany  Ss  Oct  '63  JAJ 

58  June   1942 JAD 

38  July   1    1938. ...JAJ 

43^8    July    1937 JAJ 

49  .Vlav  1  1933  gu  NYC.  MAN 
4s  May  1  1934  gu  NYC. MAN 
4s  May  1  '35  guNYC.MAN 

33^8  Jan   1   1951 JAJ 

Ref  3>4s  1952  gu  NYC  AAO 
Bost  A  Lowell  4  3^9  Feb  '33. JAJ 

4s  April  1932 AAO 

Boston  A  Maine — i^ia  g  '44JAJ 

4V4s  April  1  1929 AAO 

4s  Sept  1   1926 MAS 

49  Feb   1    1937 FAA 

4S  Aue  1942. FAA 

334s  Nov  1   1921 MAN 

33^9  Jan  1923 JAJ 

SsJuly  1950 JAJ 

PortsOtFAGon  43^9  '37. JAD 
Bos  &  NYAL— See  NYNH&H 
Boston  Rev  B  A  L  43^8  '27. JAJ 
Burns  A  W — See  At  Coast  Line 
Buffalo  Creek  1st  39  1941  _ JAJ 
Buffalo  Rochester  A  Pittsburgh 

General  Ss  g  1937 MAS 

Con  g  43^8   1937 MAN 

Equip  68  Ser  K  1922  '33.  FAA 
Equip  4  3^8  Ser  E  1922.. MAN 
Equip  g  4^8  Ser  F  1927.  AAO 

Equip  48  Ser  O  1929 AAO 

Al  A  West  49  g  guar  1998AAO 
Clear  A  M  Ist  Ss  g  gu  '43. JAJ 
Roch  A  Plttsb— 

Consol  Ist  g  69  1922, -JAD 
Buffalo  A  Southwest — See  Erie. 
Buff  A  Susquehanna  RR  Corp— 

1st  4a  I>ec  30  1963 JAJ 

Burl  Ced  RapANo— SeeCRIAP 
Butte'Anac^ndaAPac  58'44  FAA 
California  N  W  88  1928  gu.  AAO 


Bid. 


A.Bk. 


85  K 

693^ 

70 

7134 

91 
7% 
7% 

8134 

65  34' 
82MI 

8134 

8594 

76M 

95 

97  Ji 

mVg 

88 

88 

60 

54  34 

66 

74  H 

50 

54 

5J» 

57 

65 

55 

58 

55 


80.. 
09  Ji 
70  H 
71H 
9114 
6.50  7o 
6.50% 


67 
82  M 


RlT 


70 


n    68 

a 
land 


15 

66 


80 

81 

85  3^ 

81 

7934 

7834 

7734 

603^] 

61 

"eo' 

53 
60 

59 
63 
51 


89  M 

79 
6     6.85 
60.90% 
Ki.90% 
fcG.90% 

69 

99  3i 


69 

73 

89 


88 


90 
70 

54  M 
68  ! 

78 


65 


65 


73 


30 
70 


823^ 
6.30% 
6.30% 
6.30% 
6.30% 


71 
78 


Bonds 


Cam  A  Clear — Igt  5s  g  '41. .JAJ 
Gen  M  g  49  1953 FAA 

Cambria  A  Indiana — 

l3t  M  gold  59  1936   -..MAN 

Canada  Sou  5s  1962  9er  A. AAO 

Canadian  National  Ry9 — 
Eqtr79May  1  1935 MAN 

Canadian  Northern — 

Isl  con  deb  4s  1930  gu. JAD30 

S  f  deb  79  1940. JAD 

S  f  deb  63^3  1946 JAJ 

6%  coll  notes  1922 FAA 

6%  coll  notes  1924 FAA 

Eq  4343  various 

Eq  tr  63Jan'22-Jan'29SerBJAJ 
Manitoba  SE  1st  43  £  •29FAA 
Winnipeg  Term  g  49  '39  g.JAJ 

Canadian  Pacific — 
Cons  deben  49  perpetual.. JAJ; 
6%  note9  Mar  2  1924.. MAS2 


Bia. 

'  85  3i 
71 

88 

853^ 

103 

77 

104 

90H 

99  3€ 

94  3^ 

7M% 

7M% 

'72" 


If 


64 

9754 
7% 
7% 

40 

79 

59 

76 


7234 
8% 


75 


8234 


91H 

8334 

90 
67.50% 

68 

813^ 

77  J^ 

813i 

80 

79  3i 

80 

76 

81 
StLouis 
AHartf 

90 


Eq  tr  43^3  1922  1928.. .JAJ 
Eq  tr  63  Oct  1921-32... AAO 
Aroostook  Val  4349  1929  FAA 
New  Brunsw  1st  g  5s  '34  FAA 
Cons  deb  4s  perpetual.  -JAJ 
OntAQue  deb  gu  5s  perp  JAD 
Carb  A  Shaw — See  Illinois  Cent 
Carolina  Cent — See  Seab  Air  L 
Caro  Clinch  A  Ohio  Ss  '38. JAD 

Equip  S3  1922 FAA 

Carolina  A  Yadkin  River — 

Ist  9  f  Ss  1962 J&D 

Carthage  A  Adiron— See  NYC 
Catawlssa  cons  g  4s  1948 ..AAO 
C  R  la  F  &  N— See  B  C  R  &  N 
Central  Argentine  Ry  Ltd — 

Conv  g  6%  notes  1927.. F&A 
Cent  Ark  &  East— See  St  L  S  W 
Cent  Branch  Ry — See  Mo  Pac 
Central  of  Georgia — 

l9t  M  g  5s  Nov  1  1943.. F&A 

Cons  gold  Ss  1943 MAN 

10-yr  6%  sec  gold  bds  '29J&D 
Eq  43^9  Jan  '22-Jan'26..JAJ 
Chat  Dlv  gold  43  1951. JAD 
Macon  A  Nor  g  Ss  1946  .JAJ 
Mid  Ga  A  Atl  Ist  Ss  1947  JAJ 

Mobile  Dlv  g  Ss  1946 JAJ 

Oconee  Div  Ist  g  Ss  1943  JAD 

Cent  RR  A  Bkg  Ss  1937  MAN 

Chattahoochee  A  G  5s  '30JAJ 

Chat  R  A  South  g  59  '47. JAJ 

Eatonton  Br  .5s  g  1926. .JAD 

Cent  Indiana— See  Ci  Cln  Ch  A 

Cent  A  New  Eng— See  N  Y  N  H 

Central  of  New  Jersey — 

Gen  M  (now  Ist)  g  isa  "87  J&J 
Amer  Dock  A  Imp  53  1921 

Ext  at  6%  to  1936 JAJ 

Leh   A    W    B   Coal   cou   g   49 

1925,  1930.  1933 JAD 

N  Y  A  L  Br  gen  4s  1941 -MAS 
General  gold  Ss  1941 -.MAS 
Central  Ohio- See  Bait  A  Ohio 
Central  Pacific — See  So  Pacific. 
Charleston  A  Nor — See  Caro  Atl 
Chari  A  W  Car  Ist  Ss  '46.  AAO 
Aug  Term  Ist  gu  g  68  '47  AAO 
Cbateaugay  Ry — See  Del  A  H 
Ohattaho<jchee  A  Gulf — See  Cen  of  Ga. 
Chattauo<jga  Sta  4s  '57  gu.JAJ        67 
Chesapeake  A  Ohio — 

lat  cons  g  58  1939 MAN       913^ 

General  4  349  gold  1992 . .  MAS       75 
Conv  g  43^9  1930  op '13. FAA        77M 
Genfuud  AimptSa  1929.JAJ        813^ 

Conv  g  59  1946 AAO       82<4, 

Eq  tr  434 Jan  13  •22-'26.  JAJ15  67.12% 
Eqtr4349D8c'21-Dec'26  JAD  ''7.12% 
Eqtr4}4Nov21-May'27MAN  67.12  7o 
Equip  6!49  1925-1935. .-JAD  66.70% 
Craig  Valley  1st  Ss  g  '40 .  .JAJ        76  !4 

Potts  Creek  48  1946 JAJ        63  J4 

R  A  A  DW  istcong  ls'89JAJ        7234 

2d  con  g  4s  1989 JAJ        053^ 

Warm  Sp  Val  1st  Sag '41  MAS       74  4 
Coal  RIv  Ry  Ist  48gu'43  JAD        07  54 
Elevator  Cog  48  gu '38. .AAO        02 
Big  Sandy  Ry  1st  g  4s'44  JAD        69 
Greenb  Ry  1st  g  gu  4s'40M&N        6334 
Raleigh  &  8  W  lat  48  '36-J&J        60 
West PocCorn lat  4>48'4fl  FAA        62 
Chesapeake  A  Ohio  Northern  — 

ist  M  38  1943  guar AAO        80 

Ohesterf'd  A  Lane  Ist  38  '33  FA  A       40 


7% 

78M 
8  J 


West 
75 


Atk. 

80 


92 
8634 

10334 

7834 
104  34 

99  3i 

99  M 

96 
73i% 
734% 

"75" 

66 

98 
6.30% 
6.30 


?o 


84 
63 
80 


75 
7% 

25 

80 

83  >^ 


8434 
91 
6,75% 

'sill 
"si" 


97 
10034 
6% 


97 


71 

913i 
7534 
78 
83  Ji 

83H 
6.50% 
6.50% 
6.50% 
6.30% 

82 

"7334 


/Thla  prlc«  Includes  accrued  Interest,     k  Lwt  sala.     I  la  London,    n  uomlnal.     «  tla^.o  price 


31  GENERA!.   QUOTATIONS  [Vol. 

NOTICE. — All  bond  pricaa  are  "and  lnt«rest"  except  where  market!  "f"  and  Income  and  defaulted  bonds. 


113. 


Bond* 


Oblc  1  Alttju  lat  avjd  lUSU  J&J 
RH  rrfmiil  i<  Hb  H>4»  AAO 

I  itt]  tu  call    JJtD 

Oil  u»u  A  yuliicy — 

VIon    -\1    »o    I'J.jT     _     .  .  -MAS 

OeitT  Kii  i-ull  ir  in  1022   FAA 
lUUiold  DIv  Jhb'49ui>'2U  JAJ 

in  Juiy  I  ld4tt   .    JAJ 

NnliraaWii  V.H  in  lu27      MAN 

(.'  H  A  Q  Joint  4a      tirti  N'of  PaC 

Oblcaxo   A    bttHteri!   lUluulii — 

Kef  A  ijiu  M  4d  K  '5a  ou  JAJ 

U  «  Ml((  A  Tr  clfu  .loij... 

Ut  cuiuiol  Ad  gold  1U34     AAO 

OeucuntMjl  Idt  An  1937     MAN 

U  t)  Mlisc  A  Tiutit  ctfti  dep 

Utauiptxl  Nor  1917  lut.. 

Oujirttiity  Tr  Co  ctf  ilep 

Eq  5Sa  Mui'L'.' Kr)    .48 

Ch  A  I  C  Hi  — Ut  '.J 

Oblc  Ot  Wprtt-  lot  1.-. IS 

OtUc  Haul  A  Wotit  lt«t  Od  J7.JAJ 

Cblc  A  1  C  Ky— tit»  Chic  A  K  111 

Obicagu  Iiiillaua  A  Huuthuru  Ky 

Con  uitKt)  8  4d  19S0  t(uar.  JAJ 

lud  111  A  U  lut  g  in  19A0  JAJ 

CUlcago  liidUiittp  A  LoulriTlUe — 

a«f  M  g  ttd  li»47  Ser  A -..JAJ 

Ref  M  g  56  IU47  ricr  B .  -  .JAJ 

Ref  M  g  4t)  1U47  rierC-JAJ 

U(  A  geu  38  itttJa MAN 

Bci  4hsSt.|)t  la  1921... MAB 

7      I  Mt21. ..AAOlft 

r.  .  b '22  Aug '23.KAA 

1  •    "  ;•••     -■  4^  '-HJAJ 

.  U 

Oh  ,  i  :■._  .       .    ■.  nL 

Otilcagu  ij»kp  Stioro  A  klaulMru — 

UtM  4Hd  1969  op  1919  JAD 

Oblc  Mllw  A  Puget  Stiuuil— 

lat  M  g  4d  1940  guar  JAJ~Q-J 
Uklcagu  Milwaukee  A  rit  Paul— 
Qen  g  4fl  A  May  1  1989.. JAJ 
Oeu  A  ref  4H8  Jau  2UM  AAO 
CODT  flB  Jau  2014  Ser  B  FAA 
Gen  g  3^8  B  May  1  1989  JAJ 
Oeu  4 Vis  May  'SOSer  C  JAJ 
Det>  gold  4a  July  1  1934  JAJ 
CouT  deb  4>i8  '32  op  "22  JAD 
Qold  bonds  4s  1925  op  '22JAD 
Ch  A  Mo  RIt  l8l  58  192tt-JAJ 
Fargo  A  So  g  68  aas'd  '24.  JAJ 
Mil  A  Nor  6s ext  at  4  H'34  JAD 
Cons  68  '13  ext  at  4H  to 

1934 JAD 

Ch  A  No  M— See  Pere  Marq 
Jhlcago  A  North  Western — 

Q«nM  3Vj8g  1987 MAN 

Qeu  M  gold  48  1987 MAN 

Stpd  non-pay  Fed  Inc  Tax 
GenM58l987stplnctaxMAN 
Sink  fund  deb  6a  1933.. MAN 
Sinking  fund  6s  1929... AAO 

OS   1929. .AAO 

80-year  deb  88  1921.. AAO  13 
Exten  bonds  4s  1926.. FA  A  15 

10-yr  79  June  1  1930 JAD 

15-yr  6H9  Mar  1936...  MAS 
Equip  tr4H8  1921- 1922. AAO 
Eq  tr  6><;.s  1925-36  Ser  .r.M&S; 
Eq  tr  GhiS  1925-36  Ser  KA&O 
Boyer  Val  ist  g  3>i8  '23  JAD 
Dta  Plalnes  Vd  4^8  '47  MAS 
Frem  Elk  A  Mo  V  68  "33  AAO 
la  Mlmi  A  NWl8t33^8'35JAJ 
ManltowGBANW3Ha'41JAJ 
Mashf  ext  1st  M  5s  '22.. AAO 
MUw  Lake  Shore  A  West- 
Mich  DlT  let  68  1924  JAJ 
Ashland  DlTlat  g  68'25MAS 
ExtAlmp  8  f  g  58  '29-FAA 
MUSpartaANWl8t48  •47MAS 
MUASiateLine  l8t3H8'41JAJ 
Minn  A  la  1st  g  3>^8  '24  JAD 
Peoria  A  N  W  33^8  1926  MAS 
Prin  A  Northw  33^8  1926  JAJ 
Bt  L  Peo  A  N  W  58,  1948. JAJ 
St  Paul  EastGrTT4>^8'47JAJ 
Sioux  City  A  Pac3}48'36FAA 
Chicago  Peoria  A  Bt.  Louie- 
Prior  Uen  g  4^8  1930. .MAS 

Certificates  of  deposit 

hlc  Rock  Isl  A  Pac  Ralltroy— 

General  gold  48  1988 JAJ 

Ref  g  48  1934  op  to  19  U  AAO 
Eq  58  Ser  H  1922-1923.. JAJ 
Bq  4>i8  Nov  '21-'23...MAN 
Eq  4^8  Jan  '22-July  '27. JAJ 
Burl  Cedar  Rapids  A  North- 
Con  let  Acol  tr  39  g'34  AAO 
Cedar  Rap  la  FaUs  A  NW— 
88  bold  guar  1921.. AAO 
MAStL  Ist  gu  g  7s  '27  JAD 
Choctaw  Oklanoma  A  Gulf— 
Consol  gold  58  1952.. MAN 
Choc  A  .Memph  5s  1949.  .JAJ 
Peoria  RyTer  48'37  gu  opJAJ 
R  I  Ar  A  La  4^8  1934. .MiS 
Rock  Isl  A  Peoria  68  '23.. JAJ 
St  ?  A  K  C  8h  L  4}^a'41  FAA 
Ker.  i  Dee  M— 1st  3s  •23AAC 
Chic  St  L  A  N  O— See  111  Ceui 
Ohio  8t  L  A  Pitts— See  Penn  Cc 


Bid. 

45  >i 


78  >i 


72 
80 


26  H 

2i5 

91>i 

81 

83 


b    8  80 
5 
51 

ai>a 


71 
73  Ji 

95 

79^ 

66>i 

70 
67.50% 
67.50'% 
67.50% 

50 

50 


76  H 

67H 
5SH 
64  H 
593^ 
703^ 

64 

74 
88 
92 
79 

79 


65  >| 
76 
74 
94 

89  3>^ 

96 

87>i^ 

103  M 
101 
i       7% 

0.70 

6.70 

92 

765^ 
1003^ 

733^ 

66^ 

98 

98^ 

983^ 

93  H 

763^ 

665^ 

92 

8714 

88 

863^ 

743^ 

71M 

25 
25 

72  Ji 
69 

7.50 
7. SO 
7.50 

86 

94 
94 

82W 

80 

40 


37  Vi 


Benda 


Hid. 


90 

65M 

62>< 


78  Ji 

"74" 
82 


28     ! 
30 

"so" 

803.1 

73     1 

90^ 

.60% 

9 
513-a 


66.70% 


76  K 

65 

/     40 

60 

80 
104^ 

101  H 
603-g 
94 


72 
73 

81 


55 
U  RR 
70 


A$k. 


105 
"83" 
6'.30% 


75 
43 
6234 

80^ 
105  >2 

1033^ 
60;i 
96 


70 


62 
75 


55 
50 
55 
89 

78 

80 
663^ 
n    50 


9234 


70 

*78""i 

91>i 

6.30  /g 

a.30%1 

77>i 

67 


Cblc  tit  Paul  Mluu  A  Omaha—  , 

Coud  dd  Juue  1  1930 JAD      101 

Cuiid  6d  rtxl  to  3Vid  1930  JAD        80^ 
Deb  guUl  3d  Mar  1  1930  MAS        81 

Htaniped     .. . 

E.|  ir  7.S  1924  31  Ser  H..JAJ 
North  WldcoiuJlu— 68 '30.JAJ 
Super  Sh  L  5d  June  1930.  MAS 
Chicago  Terminal  Traiidfer — 

Chic  A  ()l  W  5d  g  193ti   .JAD 

Chic  Terre  Haute  A  rioutbeadt — 

idt  A  ref  K  5d  Dec;  1 'HOup.JAD 

Inioiiie  .M  Dec.  1  1960. 

Sou  ladlaua  1st  g  4d  '61.FAA 
Chicago  Uulou  Station — 

Idt  gold  4Hd  1963 JAJ 

lat  M  6^s  Her  C  1963  .JAJ 
Chicago  A  Weateru  Indiana — 
Gen  gold  aa  l-ec  1   1932. QM 
(\)ti8<>l  g  guar  4a  1952  JAJ 

Sink  fuiiil  7  V<is  Sept  1  '35MAS 
Chic  A  VVeat  Mich— See  Pere  M 
iChoc  Ok  A  Gulf— See  C  R  I  A  P 
iiCluciu  Hamilton  A  Dayton — 

Geueral  Sagold  1942 JAD 

I      2d  intgB  gold  4^8  1937--JAJ 

Dayton  A  Mich  lat  3s  1911 
953^1  Ext  at  4'/^%  to'31op'17JAJ 

C  I  8t  L  A  C— See  CCC  A  StL— 

67 H  Cln  Indlaiiapolla  A  Weatern — 

1      Ist  M  g  58  Nov  1  1965-.MAN 

6.60%!  Cln  Let)  A  Nor — Soo  Pennaylvan 
6  50%  Cine  A  Muak  Val  48  1948. .FAA 
6.50%  Cine  N  O  A  Texas  Pacific— 

68     ,      Eq4Vi8l92l MAN15  6    7.50    6.75% 

55       CIncIn  North  Ist  g  4s  1951   JAJ        55 
I  Cln  San  A  Clev— See  CCCAStL. 
Clearfield  A  Jeff— See  Pa  A  N  W 

Ciearf  A  Malion— See  B  R  A  P 

I  Clevolaud  Akron  A  Columbua — 

60M       General  gold  58  1927 MAS 

lat  cona  guar  g  4s  1940.  .FAA        68 
eOJ.^'  Unguaranteed 07 

59  >^  Cleve  Cine  Chic  A  St  Louis 
65  General  48  gold  1993 JAD        68J^ 

60  Gen  M  5s  Ser  B  1993 JAJ        813^ 

77>i       Deb  gold  4 V4s  1931 JAJ        77 

58     I      Ref  A  Imp  6s  1929  Ser  A.  JAJ        90     , 

64  34  Equip  trust  58  1922-1929. JAJ  66  80%l 
74;'^  I  Equip  trust  08  1921-1927.JAD  60  80% 
90     i      Cairo  Dlv  lat  g  48  1939. .JAJ        753< 

C  WAMDlv  l8t4sg'91.JAJ        63?| 
StLDiT  Istcol  trg48^90.MAN        6634 
SprAColDlv  43  lat  g'40.MAS        74>iJ 
White  W  V  Dlv  lat  43'40  JAJ 
Cent  Ind  Ry  gu  43  1953.  MAN 
Chic  lud  A  St  L  Sh  Line  Ry— 
6734  let  gold  guar  4S  1953.  AAO       64 

77  3-^       CISLAClst48g  Aug'36.Q-F        77>^ 

,      CluSanACltvcong  5s'28.JAJ        87 

99  Cleve  Colum  Cln  A  Indlanap 

Gen  cone  gold  68  1934. JAJ        99?^ 

100  Id  Blm  A  West  48  1940.  AAO        68^ 

O  Ind  A  W  g  53  Apr  1938.Q-J        72 

Peor  A  East  cons  43 '40.  AAO        57 

90  2d  cone  inc  4s  1990... Apr  1        1934 

103  J^  Cleveland  Lorain  A  Wheeling— 
lOUi       Cona  now  Istg  58  1933.. AAO        873^ 

6.50%  Stamped  subject  to  call 84 

0.25<7ol      Con  refg  g  iyia  1930  red. JAJ       76 
6.25 %i  Clev  A  Mahon  Val— See  ErteRR 
9434  Clev  A  Marietta— See  Penn  RR 

(Cleveland  A  Pitts- See  Penn  Co 

10234  ;Cleve  Short  Line— See  L  S  A  MS 
77>i;lCleveland  Terminal  A  Valley— 

I      l8t  49  gold  guar  1995. ..MAN        64 

99      Coal  A  Iron  Ry— See  Western  M  »ryland 
Colo  A  Sou  Istg  48  1929...  FAA        83  3i 

ll     Ref  Mg  4348  May  1 '33. MAN        75 

Ft  Worth  A  D  C  68'21..JAD        99^-3 

9434  Colo  Sou  N  O  A  Pac— See  St  L  A  8  F 

1  Colo  Spr  A  Cripple  Crk  D  Ry— 

1      lat  gold  8  f  58  1930 JAJ 

93     1      1st  cons  58  Oct  1942 AAO 

9034  Col  Connec  A  Ter— SeeNorf  AW 
9034  Col  Hock  Val  AT— See  Hock  Val 
87      ;Conn  A  Pass—  1st  g  43  '  43 .  AAO 

i      NewpARlchf  1st  59'41gu.JAJ 

7534  ConnRlver— Gold  48'43..MAS 

I      3348  Jan   1    1923 JAJ 

35     I  Connecting  Ry  (Phlla)— 

35  let  Mgu4sMar  15'51.MAS  13 

Connellsv  A  Monongahela  Ry — 

73  Istaf  gold  48  1930  opt. .MAS 

70       Cuba  RR— lat  g  58  1952... JAJ 

6.70%       Imp  A  equip  58  1960... MAN 

0.70  -7.  Current  Rlv — See  K  C  Ft  S  A  M 

0.70%  Dallas  A  Waco— See  Mo  K  A  T 

Daws  Ry  A  C'l — See  El  Paao  A  Southw  estern 
92      i  Dayton  A  Mich.— See  CHAD 

Del  A  Bound  Br  3}48  '55. FAA        68 
Delaware  A  Hudeon — 

Conv  58  1935... AAO        8434 

let  lien  equip  g  Hia  '22.. JAJ        9834 
Ist  A  ref  gold  48  1943. ..MAN        7934 

65  7%,  sec  g  bonds  1930... JAD      104  34 
50           Adlrond  lat  4H8  "42  gu.MAS        70 
67           Albany  A  Susq  3)43  gold  1946 

(conv  before  1916)  gu.AAO        70}i 

66  BluffPolnt  Land  Impt  Co— 
66  lat  Mg  g  uai  48  1940.. JAJ        65 


Bonds 


Delaware  A   Huddou  (Coucd)  — 
Chateaugay  Ore  A  Iron- 
Guar  gold   4d   1942 JAJ 

ReiisMolaer  A  Saratofja — 

0%  t^  l.iU  May  1  '41    .MAN 
Utlca  Clin  A  Blag  6a  '39.  JAJ 
Delaware  Lack  A  Western — 
Murrid  A  Essex  3Ha'.^000  JAD 
N  Y  Lack  A  Weatern — 

2d  8a  g'd  cond  1923   ..FAA 

Term  A  Imp  48  gd  '23  MAN 

Oaw  A  Syrai;  gu  5a  '23.. MAN 

Warren  lat  refg  33^8  2000FAA 

Denver  A  Rio  Grande — 

l8l  con  g  48  1936 JAJ 

Ist  con  g  4Wd  1936 JAJ 

Improv't  gold  58  1928. ..JAD 
lat  A  ref  B  58  1988  op...KAA 
H'k'raTratpdctf  Fob'21  Int 
Adjlnc7acum  1932  op.. AAO 
Rio  Gr  June  lat  gu  3d^39  JAD 


Bid. 


61 


10034 

863^ 

68 


Ath. 


70 
97 


65  J^ 

70 

71 

'45" 

"26"" 
30 
07 

5434 
85 
t   Louis 


78 


8934 

95 
83 


77 
75 


6834 


58 
22^ 


67>4 


76 
9934 


15 
4 


8534 


82 


68 
52 


84  J^ 

983-^ 

7934 

105 


70 


Rlu  Or  80  lat  g  4a  '40.. .JAJ 

lat  g  4a  guar  1940 JAJ 

Rio  Gr  West  lat  48  '39.. JAJ 
lat  cons  g  48  1949  op .  .AAO 
Utah  Fuel  lat  5a  1931.  MAS 
Dea  Molnoa  A  Ft  Dodge — See  M 
Doa  Plained  Val  Ry— See  Chic  A 
Det  Gr  Rap  A  West— See  PereM 
Detroit  A  Mackinac — 

Prior  lien  gold  48  1998..  J  AD        59  J4 
Mortgage  gold  4a  1993-. JAD        60>4 
Detroit  Iliv  Tun— See  Mich  Cen 
Detroit  A  Toledo  Shore  Line — 

lat  gold  guar  48  1953 JAJ        60 

Dul  A  Ir  llango— l8t68'37  AAO        8734 
Dul  Mis  A  Nor  lat  68  '22. .JAJ        99 
l8t  consg  08  Jan  1  1923. .JAJ        03 
I     Gen  g  8f  58  Jan  1  1941.. .JAj]       93 J^ 
Duluih  South  Shore  A  Atlantic 

I      lat  xold  5a  1937 JAJ        73 

Dutchess  Co — See  Cent  New  Eng 
Eaat  Tenn  Va  A  Ga — Seo  So  Ry 
Eastern  Minn — See  St  P  M  A  M 
Elgin  Jol  A  Eaat  5a  1941  MAN        88 
Elmlru  A  Wllliainsport — 
I      lat  08 '10  ext  at  4%  1930. JAJ        72 

Income  53  2862 .AAO        78 

El  Paso  A  Rock  laid — See  ElPas.o  &  Sou  thwea 
El  Paso  A  Southwestern  Co — 
New  Mexico  Ry  A  Coal  Co — 

iBtcol  trg58  0ct  1  "47  AAO        73  80 

1st  Aeon  Acoll  trg88'51  AAO        65  75 

Dawson  li  A  Coal  58'31JAJ        75 

ElPasARI  Istg  gu5s'51  JAJ        70 

Erie— NYAEl3t4sextg'47  MAN        7834 

4349  3d  ext  gold    1923  ..MAS 

58  4th  ext  gold  1920. ..AAO 

J  P  Morgan  A  Co  rects 

4s  5th  ext  gold  1928..  JAD 
78  l3t  con  '20  ext  to  '30  MAS 
78  l3tconfd'20extto'30  MAS 
Prior  lien  gold  4a  1996. ..JAJ 

Gen  lien  gold  4s  1996 JAJ 

Conv  gold  48  1953  Ser  A.  AAO 

Series  B  1953 ..AAO 

Series  D   1953 AAO 

Eq  g  6s  SerFF  '21-'28...MAN  0 
Eq  g  434s  Feb'22-Aug'2lFAA  6 
Eq  g  5s  Jan  1922  1923. ..JAJ  6 
Eq  4i48SerBB  Feb22-24FAA!6 
Penn  coll  g  48  Feb  1'61..KAA 
Buffalo  A  Southwestern — 
Ist  g  63*08  ext  to  1928  JAj 
2d  g  53  '08  ext  to  1928.JAJ 
Jeff  RR53  gu'09  ext  to' 19 AAO 
Chic  A  AtlTerm  53  1918 

ext  to  July  1928 JAJ 

Ch  A  Erie  53  Ist  g  1982.  MAN 
Cleve  A  Mah  Val  g  53  '38  JAJ 
Erie  A  Jeraey  s  f  68  1955.JAJ 
Genesee  River  68  1957..JAJ 
Long  Dock  6s  con  g  1935  AAO  99 
Newb  A  N  Y  Ist  53  1929. JAJ  813^ 
N  J  A  N  Y  ist  6s  1910 — 

Ext  at  3%  to  1950 MAN        70 

NYAGr  Lake  gug  58*46  MAN        70^-8 
NYLEAWCA  RR— 

ist  6s  curr  guar  1922.  MAN'        87 
N  Y  LE  A  WD  AI  I8t68*13 

Extended  at  5%  to  *43  JAJ  7834 
N  Y  Pa  AOp  1  4>^8*35  MAS  78>| 
N  Y  Susq  A  Western — 

1st  refunding  59  1937. .JAJ        52 

2d  mtge  4>4s  1937 FA.\      

Gen  mtge  53  g  1940.. .FAA  40 
Term  1st  g  5s  1943... MAN  75 
Midland  of  N  J  Ist  6a.  1910 

ext  at  5%  to  1940.. AAO        72 
WilkesAE  I3t  g5s*42  JAD        H 
Erie  A  Jersey— See  Erie  RR 
Erie  A  Plttab — See  Penn  RR— 
European  A  N  A — See  Maine    Central 
Evansvllle  A  Terre  Haute — 

1st  gen  5s  gold  1942 AAO  /    85 

Refund  M  os  July  1941.. JAJ        24 
Mt  Vernon  lat  63  g  1923.  AAO        53  ij 
Sul  Co  Br  lat  g  5s  1930.. AAO        53 >j 
Fargo  A  So — See  Chic  M  A  St  P 

Fltchburg— 38  Jan  1  1934. JAJ     

4348  ref  1928 MAN        60 

4148   Jan    1933 JAJ        5S 

4s  refunding  1925 MAN        59 

4s  refunding  Mar  1937.  MAS        00 
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kBasta.    /Tbls  price  includes  accrued  interest.    A;  Last  sale.     1  In  Loudon,     m  Nomluftl.     •  Sale  price. 
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49M 
49% 
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97M 
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80>^ 
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65 
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94 
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51^ 
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55 

04 

100  J^ 
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92 

67  M 

7 


93 


Fltchburg— (Concluded) 

48  refundliiK  1927. AAO 

4s    Jan     1928 JA.l 

SHsOct  1  1921 AAO 

Troy  A  BoHton— 7b  1924. JAJ 
Flint  A  PeroMiirn— SeoPereMar 
Fla  Cen  A  Pun— See  Seal)  Air  L 
Florida  Eaat  Coast  4>^8'59JAD 
Florida  South— See  Atl  Coast  L 
Florida  West  Shore  58  1934. JAJ 
Fonda  JohiiHtown  A  Clovers — 

1st  cons  ref'K  «  4Hs  1947. JAJ 
Gen  ref'K  K<>1<1  4h  1950... JAJ 

Ist  con  ref  4)^a  '52  opt. MAN 
Fort  Dodge  Dea  Moines  A  Sou — 

1st  58   1938 JAD 

FtSmlthAWest  l3t  g  43'54.AAO 
Fort  St  UnDepDet  4J^8'41  JAJ 
Ft  Worth  A  Dn  C— See  Col  A  S 
Ft  Worth  A  Rio  Or  43  1928. JAJ 
Fre  Elk  A  Mo  Rlv— See  CANW 
Qalv  liar  A  San  An — See  So  Pac 
Qalv  Houston  A  Henderson — 

Ist   M   53.    1933 AAO 

Genesee  River — See  Erie  RR 
Gen  A  Wyo  Ist  g  59  1929.  AAO 
Geor  A  Alabama — See  Seab  A  L 
Georgia  Car  A  N — See  Seab  A  L 
Ga  A  Fla  Ist  g  5s  1956. .MAN 
Geor  Midland — See  South'n  Ry 
Georgia  Pacific — See  South'n  Ry 
Geo  RR  A  Bank'g — 

Ref.  3s  Oct.  1  1951 AAO 

4s    Jan    1     1947 JAJ 

Ga  Sou  A  Fla  Ist  g  5s  1945JAJ 
Gettysburg  A  Har  5s  go  '26AAO 
GUa  Val  Globe  A  Nor— See  Sou 
Gr  Rap  Bel  A  Sag — See  PereMar 
Grand  Rap  A  Ind — See  PennRR 
Grand  Trunk  Pacific — 

Ist    M    33    1962 JAJ 

Prairie  Section  48  1955.  .AAO 

Mountain  Sec  43  1955 AAO 

Lake  Sup  Div  Is  1955.. AAO 

Qraud  Trunk  Ry  of  Canada — 

Sink  fund  g  deb  73  '40.. AAO 

Eq  tr  6Hs  1936  (Ser  F)  .FAA 

Grand  Trunk  West  4s  £'50. JAJ 

Ist  g  gu  4s  $  July  1  1950. J&J 
Great  N'orthern — ' 

Gen  M  79  1936  Ser  A JAJ 

l9t  A  ref  g  4K9  1961op'41JAJ 
C  B  A  Q  joint  bonds— See  Nor 
Great  Northern  Ry  of  Canada — 

Con  43  1934  opt  to  1914-A&0 
Green  Bay  A  West  debt  ctfs  A.. 

Deb  ctfs  B 

Greenbrier  Ry — See  Cheaspeake 
Greenwich  A  Johnsonville — 

1st  gold  4s  1924 JAJ 

Gulf  A  Ship  Island  RR— 

l3t  ref  A  term  g  5sFeb'52.JAJ 
Gulf  Terminal  of  Mobile — 

1st  mtge  g  4s  1957  gu JAJ 

Hartford  A  Conn  Western — 

1st  ext  g  4^3  July  1  1923. JAJ 
Hawklnsv  A  Florida  Southern — 

1st  M  OS  April  1952... AAO 
Henderson  Br — See  Lou  A  Nash 
Hocking  Vallev  Ry — 

1st  cons  gold  4H9  1999. .JAJ 

6%  notes  Mar  1924 MAS 

Eq    59    1922-1923 FAA 

Col  A  H  V  Ext  4s  1948. -AAO 

Col  A  Tol  l3t  g  49  1955. FAA 
HoUidaysb  Bed  A  Cumb— See  P 
Hoosac  Tunnel  A  Wilmington 

Ist  M  g  5s  Sept  1922... MAS 
Housatonlc- See  N  Y  N  H  A  H 
Houston  Belt  A  Term  53  '37  JAJ 
Houston  E  A  W  Tex — See  Sou  P  aclflc 
Houston  A  Tex  Cen — See  Sou  P. aclflc 
Hudson  A  Manhattan — 

1st  g  53  1957  opt FAA     ... 

Adj  in  cup  to  5%Feb'57  AAO  / 

1st  M  4H3  1957  conv...FAA 

N  Y  A  Jer  1st  g  5s'32optFAA 
Huntingdon  A   Broad  Top — 

iBt  g  49  Sept  30  1920 

Ext  at  7%  to  1925. -.AAO 

2d  Uitge  43  gold  1925 FAA 

Cons  53  g  Mar  31  1925.. AAO 
Huntington  A  Big  Sandy — See 
Hutchinson  A  S— See  A  T  A  S  F 
Illinois  Central— Ist  g  49'51.  JAJ 

l3t  gold  3H9  1951 JAJ 

Main  L  ext  Ist  g  3>^s'51.AAO 

1st  M   £  .33  1951. MAS 

1st  M   £  49  1951 AAO  V 

Tr  bds   £   3Hs   1950 JAJ  V 

Coll  trust  gold  4s  1952.. AAO 

Col  Tr  L  SO  A  T  g  43'53MAN 

Pur  lines  Ist  g  S'Aa  1952. JAJ 

Ref  g  4s  1955  opt  1918. MAN 

Jt  Ist  ref  .M(T  C  A  CS  L  A 
S  O)  09  1963  Ser  A. .JAD 

Gold  5^3  Jan  1934 JAJ 

Gold    6 /^H  July  1   1936. .JAJ,     _._         

Equip  tr  4i/=j3Feb'22-'23  FAA  b0."H0%    6.357o 

Eq  trust  4^H  Jan  ■22-'20  JAJ  10.80%,  6.357, 

Equip  5s  Feb  •22-'24  ...FAA  fcO.80%    0.35% 

Equip  6^9   1926-1936. .MAS  66.70%    0.25% 

Equip  7n   1925-1935 AAO  66.70'/o    6.25% 

Cairo  Bridge  49  g  1950..JAD 

Lltch  DIv  l.st  g  39  1951.. JAJ 

L<>u\HV  DIv  ?.}/2»  g  1953.. JAJ 

Omaha  Olv  Ist  3h  g  k«51.FAA 

8t  U>ulH  DIv  3H;»  K  1951-JAJ 

8t  Ixjuls  DIv  39  g  195 1 JAJ 

Hpg'fleld  DIv  Ext  3Vis'51.JAJ 

Western  llncH  g  49  1951.. FAA 

Chicago  Ht  UjijIs  A  N  O 
Cong.'>9  June  15*51. JAD15 
Con  K  3  !^9.r'nel5'51.JAD15 
Eq  59l^ec'21  Dec  1924  JAD 

Mem  Div  Ist  4s  g  1951. JAD 
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55 
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74 
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78 
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72 

75 

58 

07 
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67 'A 

71 

57 

00 



72 

90 

62'^ 

7% 

6.40% 

71 

7'i'A 

lIlliiolH  C'lMitral  (Concluded) — 
St  Louis  Alton  A  Ter  llaiitiv— 
B()II.!V  A  Car  Ist  Oh'23  JAD 
St  L  South  iHt  g  4H  '31  MAS 
CarbASIiaw  Ist  g  4h'32MAS 
Ind  Bl  A  Wn— See  C  C  V.  A  St  L 
Iddlana  111  A  la — See  Chic  Ind 
Ind  A  Loulsv — See  Ch  lud  A  L 
Indiaruipoljs  Un  4  Hs  '26.  .MAN 
Gen  A  ref  g  5h  1905  Ser  A.  JAJ 
Interboro  Mot  1  See  Street  A  El 
Inter  Rap  Trail/  Ry  Securities 
International  A  Gt  Northern — 
1st  K  0.S  1919  (unext'd).MAN 
Ext  at  7%  to  1922. .MAN 
notes  Aug.  1  1914. -.FA A 
Rlv  Bridge  7s  "20.. MAN 
Internal  Rys  (("fontral  America) 

1st  M  .5s  1972  opt MAN 

Iowa  Central — See  Minn  A  St  L 
la  Minn  A  N  W— See  CANW 
Jacksonv  Ter  1st  53  gu  '39-JAJ 
Jamestown  Frank  A  Clearfield — 

1st  g  4s  19.59  guar JAD 

Jefferson — See  Erie 
Joplin  Union  Station — 

1st  g  4Hs  1940  guar  op. MAN 
Kal  Al  A  G  R— See  L  S  A  M  S 
Kanaw  A  Mich— See  Tol  A  O  C 
Kaii.sa3  City  Clinton  A  Sp — 

1st  5s  gold  1925  guar AAO 

Kan  City  Ft  Scott  A  Memphis- 
Refdg  g  43  1936  guar.. .AAO 

Cons  6s  1928 MAN 

Current  Rlv  Ist  53  1927. AAO 

K  C  xMem  A  Bir  43  1934.  MAS 

Income  53  Mar  1934  Sept  1 

Assented MAS 

Kan  City  A  Mem  Ry  A  B— 

1st  5s  gold  1929 AAO 

Kans  A  Mo— 1st  53  '22.. FA  A 
Kansas  City  Mexico  A  Orient — 
1st  gold  4s  1951  {uudep.)FAA 

0%  notes  1916  ctfs AAO 

Kan  City  A  Pac— See  M  K  A  T 
Kan  City  Southern — 

1st  gold  3s  1950 AAO 

Ref  A  imp't  5s  Apr  1  '50.JAJ 
Kansas  City  Terminal  Ry — 

l3t  g  4s  1900  op  1930 JAJ 

6%  notes  Nov  15  '23. MAN  15 

6}^%    g   notes    1931 JAJ 

Kentucky  Central — See  LAN 
Keokuk  A  Des  M— See  C  R  I  A 
Knoxv  A  Ohio — See  South'n  Ry 
Lake  Erie  A  Western — 

1st  gold  59  Jan  1  1937... JAJ 

2d  g  5s  July  1  1941 JAJ 

No  Ohio  Ist  gu  5s  g  '45..\.AO 
Lake  Sh  &  Mich  So— See  NYC 
Leavenw'th  Term  Ry  A  Bridge 

1st  M  gold  59  1923 JAJ 

Lehigh  A  Lake  Erie — See  Lehigh 
Lehigh  A  New  England — 

1st  M  g  5s  1945 JAJ 

Gen  M  g  Ss  1954 JAJ 

Eq  tr  43^3  1921-1931. ..Var 
Lehigh  Valley — 

Ist  63  ext  g  43  1948 JAD 

Con  M  63  ann  reg  Irred.JAD 
Con  M  63  R  gold  1923.. JAD 

Con  M  4}^s  C  1923 JAD 

Con  M  iAs  ann  Irred.JAD 
Gen  cons  gold  4s  2003.. MAN 

Gen  con  g  4  l^s  2003 MAN 

Col  tr  4s  Feb  '22-Feb'26  FAA 

Coll  tr  g  OS  1928 MAS 

Lehigh  A  Lake  Erie — 

1st  4Hs  1957  gu MAS 

Lehigh  ANY  1st  4s  '45. MAS 
Lehigh  Valley  Coal — 

1st  5s  gold  guar  1933. .JAJ 
Ist   40-year  gu  Int  red  to 

4%  1933 JAJ 

Lehigh  Valley  Ry  of  N  Y— 

1st  4i^s  gold  1940 JAJ 

Leh  Val  Terra  53  1941.. AAO 
Middlesex  Val  Ist  5s  '42  MAN 
PaAN  Y  Canal  con  5s'39  AAO 

Con  M  43^3  1939 AAO 

Cons  M  43  1939 AAO 

Lehigh  A  Wilkes— See  Cent  N  J 
Lex  A  East — See  Loulsv  A  Nash 
Litchfield  A  Mad  1st  53  '34MAN 
Little  Miami — 

Gen  g  guar  43  1962 MAN 

Little  Rk  A  Hot  Sp  West  Ry— 

l8t  g  43  1939  guar JAJ 

Long  Island-Unified  g  4s'49MAS 

Refund  g  gu  43  1949 MAS 

Tax-exempt  N  V 

Ist  cons  g  .59  July  1  1931. Q-J 
Ist  con9  g  49  July  1  1931. Q-J 

Gen  mort  g  49  1938 JAD 

Ferry  Ist  4  3^8  con  g  1922MAS 

49  gold  1032 JAD 

Debenture  t,")ld  58  1934. JAD 

Deb  gold  5s  1937 MAN 

Montauk  Ext  58  1945... JAJ 
Brook  A  Mon  2d  58  1938  JAD 
L  I  C'y  A  F  con  58  1937  MAN 
N  Y  Bay  Ex  R  1st  58  g'43  JAJ 
N  Y  B'klyii  A  Man  Beach  Ist 

gold  ,5b  1935 AAO 

N  Y  A  R  B  1st  B  58  1927  MAS 
North  Shore  Branch — 

Ist  con  58  g  Oct  1  1932  Q-J 
Louisiana  A   Arkansas   Ry — 

iHt  8  f  g  59  1927 MAS 

Loulsv  f;in  A  Lex — See  Loulsv  A 
Louisville  Henderson  A  St 

l9t  mort  gold  58  1946 JAJ 

Louisville  A  Jeffersonv  Bridge — 
Guaranteed  gold  48  1946- MAS 
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Ix>ulHvllle  A  Nashville — 

50  year  gold  5h  1 937... MAN 

Unified  gold  Is   1910 lAJ 

Coll  tr  gold  5h  1931  .  MAN 
7%  K  iiot.-,H  May  1 5  '30.  MA  N  1 5 
Equip  034H  1922  '30  .  MAS 
E<iuljj  5h  D<!<;  1922  '23  ..JAD 
At  K  A  CIn  div  4h  1955. MAN 
Atl  Knox  A  Nor  1st  5h  '46  JAD 
(Jon.sol  gold  4h  2002.. MAS 
Lou  C  A  Lux  13^9  g  '31 .  MAN 
N  O  Mob   iHt  g  OS  1930. JAJ 

2(1  gold  Oh  1930 JAJ 

Pad  A  Mem  div  1st  4h  '40.  FAA 
K  E  A  St  L  Div  Oa  1971.  MAS 

2d  M    3s  1980 MAS 

Henderson  Br  6s  g  1931  .MAS 
Kent  Central  4a  g  1987.. JAJ 
Lex  A  East  Ist  .Is  1905.. AAO 
LANMobAMont4)49'45MAS 
Loulsv  A  Nashv  South'n  joint 

gold  4s  1952 JAJ 

LAN  Term  1st  g  48  '52  gu  J  A  D 
Na9  FAS  Ist  gu  g  5a  '37. FAA 
Newport  A  Clncln  Bridge — 

Ist  M  g  4  !4a  1945  guar. JAJ 
SAN  Ala  Con  M  g  53  '30  FAA 
Gen  con  gu  g  5a  1903. AAO 
Macon  Dub  A  Sav  5s  1947. JAJ 
Macon  Terminal  59  1905.. JAJ 
Mahoning  Coal — See  L  8  A  M  S 
Maine  Central-Coll  tr  5s  '23  JAD 

Ist  A  ref  4343  1935 JAD 

1st  A  ref  53  Dec  1935... JAD 

Eur  A  N  A  4s  gold  1933. .JAJ 

Hereford  Ry— G  43  '30. MAX 

Upper  Coos  1st  gu  43  '30  MA.\ 

Upper  Coos  Ex  4  343  g  '30  MAN 

Washington  Co  Ry   1st  g  gu 

3149  .fan  1954  00  1924.  JAJ 

Manila  RR  Sou  Lines  43'39MAN 

Manitoba  A  S  E — See  Canadian 

Marq  Houghton  AOnt  Oa  '25  AAO 

Md  Del  A  Va  5s  1955  gu... FAA 

Maryl  A  Pa  1st  g  4s  1951.. MAS 

Income  43  1951.. AAO 

Mason  City  A  Ft  Dodge — 

1st  M  gold  4s  1955 JAD 

Memphis  Union  Station  Co — 

1st  g  gu  5s  Nov  1  '59. .MAN 
Merchants'  Br — See  Term  RR 
Meridian  Term  43  '55  guar  MAN 
Mexican  International — 

Prior  lien  434s  1947 MAS 

1st  con  gold  43  1977 MAS 

Sept  1  1914  coup  on 

Stamped  guar  op  to  Mar  '07 
Mexican  North  1st  6s  1930. JAD 
Mich  Cent— See  N  Y  C  A  H  R 
Middlesex  Valley — See  Leh  Val 
Middletown    A    Unionville — 

2nd  m  adj  inc  Os  1933. MAN 
Midland  of  N  J— See  Erie 

Midland  Term  53  1925 JAD 

Midland  Valley— 5s  1943. .AAO 
Adj  M  Apr  1  '53  Ser  A.. Sept 

Series  B 

MlUen  A  Southw — 5s  1955.  AAO 

Mil  Lake  Sh  A  West—  See  Chic 

Milw  A  No— SeeChlc  Mil  A  St  P 

Milw  A  Sparta  A  N  W— See  Chic 

Min  A  Pac — See  M  St  P  A  S  S  M 

Minn  A  St  L— 1st  7s  1927.  JAD 

1st  consol gold  53  1934. .MAN 

1st  ref'g  gold  4s  1949... MAS 

Ref  A  ext  5s  Feb '02  Ser  A.  QF 

Des  Mol  A  Ft  D  1st  4s,  '35.  JAJ 

Iowa  Cent  1st  g  53  1938.  JAD 

Ist  A  ref  g  4s  1951... MAS 

Minn  St  P  A  Sault  Ste  Marie — 

Ist  cons  gold  4s  1938 JAJ 

Ist  cons  gold  5s  1938 JAJ 

2d  M  gold  4s  guar  1949.. JAJ 
7%  g  notesJune  28  '22  JAD28 

Eqg  434s  Dec   1922 JAD 

Eq  tr  78  1922-1930  (yr).JAD 

M  S  Ste  M  A  Atl  49  '26. JAJ 

Minn  A  Pac  1st  4s  1936.. JAJ 

MStPASSMACeutTermRy— 

lstChTer3f4s'41op'ieMAN 

Minneapolis  Term — See  Wis  Ce 

.Minneapolis  Union — See  St  P  M 

Missl-ssippi  Cent  g  5s  1949. JAJ 

Miss  River  A  Bonne  Terre — 

iBt  sf  5s  1931  op AAO 

Missouri  Kansas  A  Texas — 

1st  gold  43  1990 JAD 

2d  gold  43  June  1  1990.. FAA 

Union  Tr  Coctfsdep 

Ist  Extension  5s  1944. .MAN 

1st  A  ref  4s  gold  2004... MAS 

Guaranty  Trust  ctfs  dep — 

Gen  M  9  f  g  4349  1930. .JAJ 

N  Y  Tr  Co  ctfs  of  dep 

Consol  M  g  53  1940 AAO 

6%  notes  '16  Cent  Tr  ctf  MAN 
Eq  g  5s  Dec  1922-23  ...JAD 
St  Louis  div  g  43  2001. -AAO 
Boonvllle  RR  Bridge— 

1st  g  gu  8  f  4s  1951-..MAN 
DalA  Wacolstgu53'40.MAN 
Kan  C  A  Pac  Ist  48  g  '90. FAA 
Mo  Kan  A  E  53  1942  gu.AAO 
Missouri  Kansas  A  Okla — 
l8t  g  gu  .5s  May  1  '42.  MAN 
U  S  Mtg  A  Tr  Co  ctfs  dep 
M  K  A  T  of  T  Ist  53 gu  '42  MAS 
Sbertnaii  Shreveport  A  S — 

1st  M  gu  gold  53  1943.  JAD 

S  W  Coal  A  Imp  Ist  69  '29  JAJ 

Texas  A  Okla— 53  1943. MAS 

Mo  Pacific  RR  (new  company) 

1st  A  ref  58  Jan  1923 FAA 

1st  A  ref  5s  July  1926. ..FAA 

Ist  A  ref  .59  Jan  1965 FAA 

Gen  M  48  Mar  1975 MAS 


89 

81^ 

82 

88 

WA 
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h    6.7  r, 
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b       7% 

0.40%, 

72 

80^ 

09 

,  ^ 

8X 

90 

100 

9:^34 

72^ 

75 

102 

104 

52 

53 

9934 

101 

7134 

75 

80 

82  3i 

83 

0734 

68  ?i 

71 

75 

^6A 

89 

7834 

90 

9234 

8434 

88 

50 

62 

77 

82 

92 

73 

75 

77 

80 

68 

80 

00 

51 

51 



48 

54 

42^ 

45 

Northe 

rn. 

86 

92 

14 

22 

Sl}^ 

/      8 

/    22 

27 

76 

85 

60 

64 

'20"' 

"46   " 

27 

11 

92 

70 

35 
/  20 
/  40 
AN  W 

<St  N  "iR 

95  Ji 
70 
39 
40  3i 

4434 

67 

39 

7934 

92 

61 

99  M 
66.75% 
66.60%) 

9034 

77 

8034 

A  M 
70 

85 

60  ^-g 
35 
35 
2oVs 


35 
35 


/     38 

67.50% 


50 

62 

54  }i 
48 

62\i 
57  A 
55 


32  >i 
/ 

925i 

8434 
79 

/ 


95 


72 

39  j^ 
41  * 
45 
68 
39 

80  J4 


993? 
6  50  c 
6.50<i 


90 


71, 


bBaelf.     /Tills  pr1c«  Includes  accrued  iDtoreat.     i  Last  sale.     1  In  London,     n  Nominal,     t  Bale  prlo       i  Aaseesment  paid. 
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NOTICE.— All  koaa  »iU«f  %tm  "anil  lat«r«st"  «>c«pt   where  markaJ  "f"  and  laeoiac  and  daiauitad  bonds. 


Bonrf*. 


B%a. 


4«*. 


Illiwoiirl  PtLcm('~-(Conclud»d) 

Em  M  ',  N  67.50% 

E.,  V  6       7 

3d  7b  exl  to  July  1938  at 

4'"' MAN        ti9!.4i 

CeiilbrUiiPac  l!(ig4d'48jAl>        ^^^'i 

Par  (>r  Mo  Ut  ti\  g  4d  '38  .  V&A 

•  Kc.Ul  l'J)8.  .-    JAJ 

la  5:1  1938      MAN 

(.  a.  ,....<-t  l«r  Ut4^s'38AAO 

SI  LuuU  Iruii  Mill  A  Sdu — 

Unify  A  KefV  ^  4i  '29  JAJ        TiH 

Qtincou  ry  A  I  g  Stj '31  AAO        88 

0«fi  Oon  atp<l  gu  g  5i*'31AAO 

r  at  58   1921    .MAN  67  75% 

If  DIv  4s '33   MAN         tis'-a 

I  n.-  1.1, iff  A  W  5s  '23   AAO        83 

Vml  VttllA  \V  l!(l5a'2rtMA8        83  j.^ 

Mobile  A  Hiriu — See  Houtlierii  R  y 

MohlU-  A  O— Ut  K  Hh  1927. JAD|       9SV» 

lit  exteii  6s  July   1927. -.Q  J 

Oeii  g  4s   1938 MAS 

E.1  5a  Nov  -21  Nov '23  MAN 
Eq  4  Vis  Mar '22  Sept  '22  MAS 
Moiitgom   I)lv  g  5s  1947    FA  A 

rit  Louis  DIv  5s  1927 JAD 

8t  L  A  c:  4s  guur  1931.      JAJ 
Moh'k  A  Muloiie— See  N  Y  C"  A  H 
Muuougahela  Sou  5s  1955. AAO 
Mont  C  eiit— Set-  St  P  M  A   M 
Morris  A  hissex  -Set-  1)  L  A  VV 
Niirilivllln  Cliattanooga  A  St  L 
Idt  coiisol  gold  5s  1928    .AAO 
(;«ntrnvllle  Ur  g  rts  1923. JAJ 
Jaapt-r  I5r  1st  Hs  1923   ...JAJ 
Nash  Vlor  A  Stuff— See  LAN 
Matlonal  Uys  of  Mexico — 

Prlleng  4>aS8f  1957...,J&J        20 

Jan  1^>14  coupon  on 

July  1914  roupon  on 

July  1914  coupon  off _ 

Oeu  M  4s  1977 AAO        22 >S 

April   1914  coupon  on 

April  1914  coupon  off 

6%.  g  notes  June  1915..  .JAD 
Nat  URof  Mexplg4H3'26  JAJ 

Jan  1914  coupon  on 

July  1914  coupon  on 

July  1914  coupon  off 

l8t  cons  g  4s  1951 AAO        H 

April  1914couponon 

April  1914  coupon  off 

Nebraska— See  C  D  A  Q 
New  Eng  RR— See  N  Y  N  H  A  H 
New  Hav  A  No— See N  \'  N  H  A  H 
N  J  Junction— See  N  Y  Central 
New  Jer  A  New  York — See  Erie 

New  Lon  Nor  1st  43  '40 JAJ 

New  Mex  Ry  A  C'l— See  El  Paso 
New  Orl  Gt  Nor  1st  58  '55- FA  A 
New  Orleans  A  North  E  6a  1915 
Extended  at  5%  1940. .MAN 
Ref  A  linjp  4Hs  •52Ser  A.JAJ 
New  Orl'e  Terra  1st  4s  '53.. JAJ 
New  Orleans  Texas  A  Mexico — 

1st  g  6a  Oct  1925  Set  A. .JAD        93 
Non-cum  Inc  5a  Oct  '35  Ser  A.  /    56 H 
Newport  A  Cin  Bdge — See  Louis, TlUe  A 
Newp  A  Rich — See  Conn  A  Pass 
N  Y  B  A  M  Boh- See  Long  Isl     I 
N  Y  Bay  Ext  RR— See  Long  Isl 
New  York  Central  RR — 

Conv  deb  63  1935 MAN 

Con  M  43  1998  Ser  A FAA        70h 

Col  tr  7s  1930 MAS      1023/a 

New  York  Cent  A  Hud  Rlver- 

Refgg  SHsJuly  1  1997..J&J  66 K 
Deb  g  4s  '34  tax-exempt  MAN  79H 
Deb  4s  1942  tax-exempt .  .JAJ  74 
Ref  A  imp  4Hs  2013  op. AAO  795^ 
Eqtr7s  Oct  15'21-'35.AA015  6  7% 
NYC  Lines  eq53'21-'22  MAN  t6.90% 
N  YCLlneseq4H9'22-'25JAJ  '6.90% 
NYCLlneseq4}^3'22-'27JAJ  '6.90%, 
N  YCLlne3eq4Us'22-'28JAJ  '6.90% 
N  Y  C  RR  eq4J4s'22-'32JAJ  16.90% 
BosA  AIbeq4>^s'21-'27  AAO  '6.90% 
L  S  Col  trg3Ks  1998.. .FAA  61J^ 
M  Ccoltrg  3Hs  1998.-F&A  62}^ 
Beech  Cr— 1st  4s  ggu '36  JAJ        78M 

2d  guar  g  OS  1936 JAJ        76 Ji 

Clf  E(t  CCo  l3tg4s'40JAJ        62K 
Beech  Creek  Ext  3)^3 '51  AAO        61 
Cart  A  Adlr  1st  43  g '81.. JAD        70 >^ 
Qouv  .J  Osw  Ist  59g'42.JAD        7QH 
Lake  Shore  A  Mich  Sou- 
Con  g  ref  SV^s  1997. ..JAD       67H 

Deb  g  43  1928 MAS       86 

Gold  4s  1931.. MAN        84J^ 

Clev  Short  L  4J4s '61. AAO        83M 
K  A  AGrR  1st  59'38..JAJ        82^ 
Kal  A  W  Plg'n  g  os  '40  .JAJ        87 
Mahon  C  RR  1st  5a  '34. .JAJ        85^ 
Michigan  Central — 

58Cou'31  D  A  BCdlv  MAS       90 

Debg4sl929 AAO        79H 

Equip  5s  Oct    ^l-'SL.AAO  b     6.75 
Equip  68  Mar  '22  '32. MAS  b     6.75 
l8t  SsKalA  S  H  1939MAN        SO 
1st  mtgeM  AIrL  4s'40  JAJ        72}4 
lstg4sJolAMInd'57JAJ10        67 
l8tg3^8JLASag'61  MAS       65H 

Ist  g  3H8  1952 MAN        69 

BayCABCl9tMg3s'89JAD       46 
BatCASl8tgug33'89JAD       74?^ 
DetRTuD4H8'61gu.MAN        76 
Grand  Rlv  Val  48  '59. MAS        67 
Tol  Can  Sou  A  D  4s  '56  JAJ        67 


Bonds. 


Bid. 


N  Y  Cent  4  Hud  Rlv— (ConcO 
Moh  A  Mai  4ii  1991 MAS 

Coiiaol  g  3  '.in  2002 MAS 

N  J  June  1st  4a  gu '86  FAA 
NYAllar  lal  g  3  (.sa2000MA  N 
N  Y  A  Nor  Isl  g  58  '27  AiO 
N  Y  A  Put  lal  4a  g  1993  AAO 
Pine  Creek  gu  6a  1932.. JAD 
Pitts  A  L  Erie  6a  1928... JAJ 

58  Jan  1  1928 AAO 


71>8 
66 

70^ 
68J.4 

70  j| 

95 


Equlj)  tr  6^8T925  35  AAO,''*i-76% 


8.65% 
6.65% 


9m 


69M 
65 


71 

102  Vi 

I 

6G;^4 

79H 

75)^ 

92     I 

6.25  %i 

6  30%! 

6.30%i 

6.35% 

6.35% 

6.30% 

6.35% 

63 

65 


863^ 
84)^ 
83  >^ 


79^ 
6.25% 
6.25% 


70 


78 


70 


Pitts  McK  A  Y  68  '32  JAJ 

2d   lia  guar    1934 JAJ 

R  VV  A  O  con  5a  July  '22AA() 
R  W  A  Ocon8g3J.28'22  AAO 
St  Lawr  A  Adirun  5a,  '96  JAJ 

2d  gold  6a  1996 AAO 

inictt  A   H  lUv  48  K  1922  JAJ 

Weal  Triina  Co  3^8  '23.  FAA 

West  Shore  lat  4a  2361... JAJ 

N  Y  C  A  St  L  l8t  g  48  '37_AAO 

Deb  4a  May  1   1931 MAN 

N  Y  Connecting  RR— 

lal  M   4  Ha   1953 FAA 

N  Y  A  Or'wood  Lake— See  Erie 
N  Y  A   Harlem— See  N  Y  C  A 
N  Y  A  Jersey — See  lluil  A  Man 
N  Y  Lack  A  West— See  Del  Lac 
N  Y  L  E  A  W  C  RR— See  Erie 
N  Y  A  L  Br— See  Cent  of  N  J 
N  Y  New  Haven  A  Hartford — 
Deb  88  Jan  15  '48 conv. JAJ15 
Deb  4s  May   1    1957  ...MAN 
Deb  48  July  r55  non-convJAJ 
Deb  4a  1956  non-conv..MAN 
Deb  4a  1947  non-conv..MAS 

Deb  48  Apr  1  1922 AAO 

Deb  3^8  Mar  r947 MAS 

Deb  3H'<  1954  non  conv  AAO 

Deb   3!.<;s   1956  conv JAJ 

Boa  A  N  Y  A  L  lat  4s  g'55  FA  A 

Cent  New  Eng  48  1961.. JAJ 

Dutcheiis  Co  4^8  '40. JAD 

Daub  A  Norwalk  4s  '55. JAD 

Gen  58  Apr  1  1925 AAO 

Harl  Rlv  A  Portch  4s'54  MAN 

Housatonlc  con  5s  1937.MAN 

Naugatuck   1st  48  '54.. MAN 

New  Eng  cons  48  '45  gu.JAJ 

Consul  g  59  July  1  '45..  JAJ 

N  YANE  Bos  Ter  4s'39AAO 

N  Hav  A  North  4s  '56  gu  JAD 

N  Y  Prov  A  Bos  4s  '42.. AAO 

N  Y  Westchester  A  Bos  Ry — 

l9t  M  g  4Hs  1946  gu..JAJ 

Prov  Sec  deb  4s  1957  gu  MAN 

Prov  A  Sprlngf  1st  5s  '22. JAJ 

Prov  Ter  1st  g  4a  gu  '56.  MAS 

N  Y  A  Nor— See  N  Y  Central 

New  Y'ork  Ontario  A  Western — 

Ref  1st  g  4s  June  1992.. MAS 

Gen  M  g  4s  1955  red   ...JAD 

Eq  4  Ha  Mar  '22  Mar  '28  MAS 

NY  Phlla  A  Nor— l8t  g  43'39JAJ 

Income  4s  Jan  1  1939 MAN 

N  Y  Prov  A  Bost- See  N  Y  N 
N  Y  A  Putnam— See  N  Y  Cent 
N  Y  A  Rockaway  Beach — See  L 
N  Y  Susq  A  W— See  Erie 
N  Y  Westc  A  Bos— See  N  Y  N 
Norf  A  Caro — See  Atl  Coast  L 
Norfolk  Southern — 

1st  A  ref  g  5s  '61  op  '15. -FAA 

Norf  A  Sou  l3t  53  1941.. MAN 

l3t  gen  g  5s  1954  opt.. JAJ 

Ral  A  Cape  F  1st  5s  '43. MAS 

Ral  A  Southp  con  5s  '65.  J  AD 

Suffolk  A  Car  con  5s  '52..  JAJ 

Norfolk  Ter  1st  gu  4s  '61.MAN 

Norf  A  West  gen  6s  1931.. MAN 

Imp  A  exten  6s  1934 FAA 

New  River  Ist  68  1932. .AAO 
NAW  Ry  1st  cons  43'96_AAO 
Div  1st  Hen  A  gen  g  4s  July  1 
1944  opt  Jan  1  1929. ..JAJ 
Conv  g  43  1932  op  1917.  JAD 

Conv  g  4s  1932 MAS 

Conv  deb  4J^s  1938 MAS 

Conv  6%  Sept   1929. ..MAS 

N  A  W  Pocahontas  4s '41JAD 

Eq  tr  41^9  1922  1924. ..FAA 

Col  Con  A  Ter  Ist  53g'22.JAJ 

Scioto  ValANE  1st  43'89MAN 

North  A  South  Caro — See  Caro 

N'east  of  S  C— See  At!  C  L  of  SC 

Northern  Cal  Ry — See  So  Pac 

Northern  Central — 

Con  gen  M  4Hs  E  1925.  AAO 

Mort  bds  5s  1926  Ser  A. .JAJ 

Mort  bonds  53  1926  Ser  B  JAJ 

Northern  Ohio — See  LEA  W^est 

Northern  Pacific — 

Prior  lien  g  43  Jan  1997.. Q-J 
Gen  Hen  g  3s  Jan  2047.. Q-F 
Ref  A  Imp  4  Hs2047  Ser  A  JAJ 
Ref  A  imp  6s  2047  Ser  B.  J  AJ 
Eq    tr    7s    May    15    1922-30 

(yearly) MAN15 

St  P  A  D  DIv  g  4s  1996.. JA  D 
Nor  Pac-Gt  Nor  (CBAQ  coll) 

Joint    6^9    1936 JAJ 

Wash  Cent  43  Mar  1948. Q-M 
St  Paul  A  Dul  1st  5s  '31.  FA  A 

l3t  consol  g  4s  1968 JAD 

Dul  Union  Dep  5s  '30. AAO 
St  Paul  A  N  Pac  63  g  '23.  FAA 

Reg  cere  6s  1923 .Q-F 

No  Pac  Tet  Co— 1st  6s  '33. JAJ 
North  Ry  1 '    Cal— See  Sou  Pac 
North  PacO  oast — See  No  Shore 
North  Pennaylvanla — 

lat  M  49  extended  1936. MAN 

Gen  g  3  3  lOs  1953. JAJ 

Northw  Term  g  5s  1926  gu.JAJ 
Norwich  A  Wor— 4s  1927.  MAS 
Ogd'buAL  Cham — See  Rutland 


08  >4 
W2 


97 
84 
65 
72 
80 
72 


A»h. 


Bond*. 


72 


6  30% 


^ 


76 


yi 


UuUK 
k  A  We 


53 
25 


38  H 
423^8 
50 

'35" 

58 

40)^1 

45 


09 

87 


72  Ji 
■73>i 


a 


54 

30 
40 
■d9H 


70>^ 
67  >^ 
52 
67 

'62"" 
60  >4 

35 

2tiys 


55 
35 
37 

64H 
50 


75 


68 


A  liud 

60 

55K 
67.75% 

67 

50 
U  AHa 
A  Hud 
ODK    lal 

HAH 


36 
32 


River 

61H 
58  >^ 
6.75% 
72 


rt 

River 

and 


43>^ 

68 

69 

60 
62 
45 
69 

101^ 
100  Ml 
100:^-8' 

77:i/8J 

763^1 

72ya 

90 

85  K 
103 

77K 
60.80  7o 

93^ 

74 's 
Atl  A 


90 
93 
93 


76 

56M 

lOlH 

16.85% 
86  M 

lOlJ^ 
63 

91  H 
72H 
80  M 
99 
99  H 

105  H 


47M 


Ohio  Connecting — See  Pounaylv 
Ohio  I  A  W— See  C  C  C  A  St  L 
I, Ohio  River— See  Bait  A  Ohio 
Old  Colony— 4s  gold  1924.  FA  A 

48     Doc     1925 JAD 

48  Jan   1938... JAJ 

3Hm  July  1  1932.. JAJ 

Oregon  A  California — See  HoPac 
Oregon  Washington  RR  A  Nav 
1st  A  ref  g  gu  4a'61  opt.. JAJ 
Ore  RH  A  Nav  coub  48'46JAD 
Oregon  Short  Line— See  Un  Pac 
OswegoA Syracuse — See  I)  LAW 
Pacific  ('oust  C;o — See  MIsc  Bda 
Paducali  A  Illliu)la — 

lat  8  f  4Hi8  1955  gu JAJ 

Pan  American  1st  58  '34  op  JAJ 
Pennsylvania  RR — 

Con    M    4s   gold    1943..  MAN 

do      4a    gold     1948..    MAN 

do     4a   gold     194  8    Hterlliig 

stamped    dollar    bonds 

do      4Hs    g     I960 FAA 

Oeug  4W8  1965. .JAD 

Gen  g  58  Dec  1    1968 IAD 

10-year  gold  7s  Apr  r30.  AAO 
15-yr  6Hs  Feb  1  1936..  FA  A 
Con  M  3^8  g  £  1945 ...  JAJ 
R  E  pur  mon  lat  g  43'23MAN 
Gen  ft  eq  49  June  1922. QM 
Gen  ft  eq  4^8  Oct  21-'23  Q  J 

Aleg  Val  gen  43  1942 MAS 

Bait  ChesAAtlst  g  5s'34  MAS 
Belvldere  Del  gu  4h  1927  FAA 

l8t  g  gu  3Hs  1943 JAJ 

Cln  Leb  A  Nor  43  1942. MAN 

ClevAMarletta,  4H9'35  MAN 

Cleveland    A    Pittsburgh 

Ser  A  4^8  gen  gtd  1942.  JAJ 

SerB4Hsgengtd  1942  AAO 

Int  red  to  3H% 

Ser  C  3 Ha  gen  gtd  '48MAN 
Ser  D  31^8  gen  gtd  '50  FAA 
D  Rlv  RRAB  gu  g  4s  36  FAA 
Erie  A   Pittsburgh- 
Gen  gu  g  SHsSerB  '40. JAJ 

Series   C    1940 JAJ 

Gr  R  A  Ind  Ext  i^An  '41  .JAJ 

Muskegon  Div  g  5s'26.JAJ 

Holiday.sb    Bedford    A    Cumb 

iHt   M  g  43   1951  guar. JAJ 

Ohio  Connect 'g  4s  '43.. MAS 

Penn.sylvaiila   Company — 

Gu  g  43  1931  op  1921.  AAO 

Gu  tr  ctfs  g  43  1952. .MAN 

Gu  tr  ctfs  g  3>4s  1937. MAS 

Gu  tr  ctfs  g  3><Js  1941.  FAA 

Gu  tr  ctfs  g  3^8  '42. .JAD 

Gu  tr  ctfs  g  3)^9  '44. .JAD 

Ph  Bait  A  Wash  4s  '43  MAN 

Pitts  C  C  A  St  L— 

Con  g  gu  4H8SerA  •40AAO 


Bid 


Alt 


anlaRR 


54 


71H 
78'A 


72 

5 

80 

81 


8H 


78y 


79  H 
20 


72 


102 

77>i 

77H 


78>i, 
86  I 
79m 
87^1 
104  3-g 
10014. 

i/67 
95J< 

66.90 

66.90 
78>'8 
30 
85 

66  H 
69  ?i 
79 

84H 

84  H 
69 
69 
69 
79  5^ 


6.35 
6.36 

'60" 


96 

96 


73 
73 

79  H 
83 

70 
68 

801^ 
73  H 
GQU 
G7H 
67^8 
67>i 
81 


S-i}4 
85 
84 
83  H 

82?^ 

823, 

82 


103M 

I 

6'.  20"% 

ioiH 

West 


76>^ 
57 
78^ 
lOl^g 

6.35% 


101  ?-8 
68 


75 
62 
10 


100  H 


66 
20 


do         Ser  B  1942. .AAO 
do         Ser  C  1942. .MAN 
do         Ser   I    1963.. FAA 
do     41^3  Ser  J  '64  MAN 
do     4s  Ser  D  '45.. MAN 
do     49  Ser  F  1953.. JAD 
do     43  Ser  G  1957. MAN 
do     4s  Ser  H   1960.  FAA 
do     3H8  Ser  E  '49. FAA 
Gen  M  5s  1970  Ser  A. JAD 
CStLAPltts  1st  59g'32AAO 
Pitts  Va  A  Chargu  43'43MAN 
PlttsY'oungAA.sh5s'27    .MAN 
Ist  gen  48  Ser  A  1948. JAD 
Sodus  Bay  A  Sou  g  59'24  JAJ 
Sun  A  Lew  Ist  g  4a  '36. ..JAJ 
Tol  Wahl  Valley  A  Ohio— 
Ist  ggu  4^3 '31  Ser  A-. JAJ 
1st  ggu  434s'33SerB...JAJ 
1st  g  gu  4s  '42  Ser  C  ..MAS 
Penn  ANY  Canal,  See  Leh  V 
Pennsylvania  A  Northwestern — 
Gen  53  Jan  1   1930  JAJ 
ClearfieldAJeff  1st  6s'27  JAJ 
Peofla  A  Eastern — See  Clev  Cln 
Peoria  A  N  W— See  Chic  A  NW 
Peoria  Ry  Term— See  Ch  R  I  A  P*c 
Pere  Marquette  (New  Co) — 
Ist  g  53  July  '56  Ser  A. .JAJ 
1st  g  4s  July  '56  Ser  B..  JAJ 
Perklomen  Ist  5s'18extto'3SQ-J 
2d  5s  1918  ext  to  1938       Q-J 
Petersburg — See  Atl  Coast  Line 
Phlla  A  Bait  Cent  4s  1951   MAN 
Phlla  Bait  A  Wash— See  Pennsy 
Phlla  Harrisburg  A  Pittsburgh — 
1st  mortggold  59,  1925.. AAO 
Phlla  Newt  A  N  Y  3s  "42     AAO 
Phlla  A  Read — See  Reading  Co 
Phila  Wilmington  A  Bait- 
Debenture   4s   1922 MAN 

Debenture  g  43  1926..     JAJ 

Debenture  g  4s  1932 AAO 

Philippine  Railway 

1st  p  4s  '37  s  f  op  gu JAJ 

Pine  Bl  A  W— See  St  LI  MA  So 

Pine  Creek— See  N  Y  Cent  A  H 

Pitts  Bessemer  A  Lake  Erie — 

P  S  A  L  E  1st  g  53  1940.  AAO 

Cons  1st  g  53  July  1  '43JAJ 

P  B  A  L  E  con  g  5s  1947.  JAJ 

Pitts  Char  A  Youghlogheny — 

Gen  Mtge  gtd  43  1932. .AAO        80 
Pltt8  Cln  Chic  A  St  L— See  Penn  RR 
Pitts  Cleve  A  Tol— See  B  A  O 


'4 
■H 

82  Ji 

82  j2 
82?^ 

83  >i 
93 
74 

88  J4 
78 
84 
78 

Sl% 
77 


88 
98 
Cblc  A 


SO 

65  H 

82 

80 

72 
Iranla 

88 
55 


96 
87 
SO 

39 

udRlT 

ssH 

84  >i 
82 


81 


75 


74  M 

"73J^ 
76  Ji 
63 


96 


80 


90 


81 
67?i 


75 


RR 


98 


40 


/  TiilB  price  lad udes  accrued  iQterast.     tLaat  sain.     {laLondou.     n  Nom  rial     •  Sale  prlco      (Taxoxempt. 


Sept.,  1921.] 


RAILROAD   BONDS 
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NOTICE. — Ali  bond  prtcea  are  "and  Interest"  except  whore  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


Bid. 


■IS 


S2M 
81 


A»k. 


Plttsburgli  Junction — Seo  BAO 
Pitts  it  Lake  Krie — SeoN  Y  Cent  A   Hud 
Pitta  McK  Jc  YoiiK'h— SCO  N  Y  CI 
Pitta  SliawAN  — l8t  g  fjd'tO  F.tA'/ 

Gold  4a  Fill)  1  \{)r)2 FiVA/. 

6%  rocelvors'  ctfs  191 8.. MAS 
Plttsburgli  it  Shiiwnuit — 

1st  8  f  g  5s  1959  opt FAD 

PlttsSlien  A  L  10— SooPHessALIi 
Plttsb  Torm  Hll  A  Coal — 

Ist  g  gu  s  f  5s  1912 lAJ 

WostSlileBolt  Ist  g  5s  '37MAS 
Pitts  Va  A  Clias — Seo  Peiin  IIH 
Pitts  A  Western — Seo  B  A  () 
Plttsb  Youngs  A  Ash — See  Penn  RR 
Portland  A  Ogdonsburg — 

1st  M  4>4s  1928  guar. ..MAN       70 

Port  A  RPalls— latg4s"20.MAN       55 

Debenture  Is  Aug  1927.  KAA       45 

Poril  (Me)  Term  gu  4s  '61.JAJ       «4 

Guar   5s    IDOK.. JAJ       72 

Port  Reading — 1st  gu  5s '41  .JAJ       HHH 
Ports  Gt  K  A  Con— SeeBosAMe 
Potomac  Val — lat  gu  os  g'41JAJ       83 
Princeton  A  Northw — See  Chic  A  N  W 
Prov  Sec  Co— See  N  Y  N  H  A  H 
Prov  A  Sprlngf— See  NY  NHAIl 
Providence  Term— SeeN  YN  HA  H 
Prov  A  Wore— 1st  4s  1947. AAO       57 
Raleigh  A  Augusta — See  Seaboard  Air 
Ral  A  Cape  Kear — See  Norf  Sou 
Raleigh  A  Gas — See  Seab  Air  L 
Ral  A  Southp — See  Norf  South 
Raleigh  A  S  W— See  Chesapeake*  <>h; 
Rarltan  River— Ist  g  5s  '39.  JAJ       70 
Reading  Company — 

Gen  gold  43  Jan  1  1997. .JAJ       74% 
Eq  4>^s  Jan.  '22-Jau  "27.  JAJ  66.85% 
Jer  Cent  g  4s  '51  op  '06.  AAO       7834 
Atlantic  City  gu  43  1951. JAJ       65 
Ist  M  gold  5  3^3  1929. MAN       91 
WAN  A  tr  ctfs  4s  red  105  Q-M       75 
Phlla  A  R— 2d  .53  g  1933.  AAO       94 
Imp  M  ext  g  43  1947-.AAO       76 

Cons  ext  gold  4s  1937. MAS     

Term  SsgguMay  1 '4lQ-r  93"^ 
Del  R  Ter  p  m  g  53  '42MAN  89 
Ex  p  mon  g  5s  1942. J&J  V  0 
Wllm  A  No  1st  OS  •27.JAD  89 
Gen  g  OS  Aug  1  1932. Q-F  93 
Phila  A  Read  Coal  A  Iron — 

Colsf  g  4sext  ■32gu  FAA       80}^ 
Rens  A  Saratoga — See  Del  A  H 
Rlchm  A  Danv — See  Southern   Ry 
Rich  Fredericksb  A  Potomac — 

Cons  mtge  4  3^3  1940 AAO       77  H 

Rich  A  Mecklenburg — SeeSo  Ry 
Rich  A  Peters — See  Atl  Coast  L 
Richmond- Washington  Co — 

Col  tr  g  gu  43  1943  opt.-JAD       70 
Rio  Gr  June — See  Denv  A  Rio   Grande 
Rio  Grande  So — See  Den  A  Rio  Grande 
Rio  Grande  West-See  Denv  &    Rio  Gr 
Roch  A  Pitts— See  Buff  RAP 
Rock  Isl-FrlscoTerm— 53'27JAJ       83 
Rock  Isl  Ark  A  La— See  C  R  I  A  Pac 
Rock  Isl  A  Peoria— See  C  RI  AP 
Rome  W  A  Og— See  N  Y  C  A  H 
Rutland— Con  43^s  1941... JAJ       6634 

Benn  A  Rut  43^3  g  '27.MAN     

OgdALCh  1st  g  gu  43  '48. JAJ       56 
Rutl  Can  1st  g  gu  4s  '49. JAJ        55 

Equip  tr  43^3  1923-27_-MAN      

8t  Clair  Mad  A  St  Louis  Belt- 
Alton  Bridge  1st  g  49  '51.  JAJ       51 
St  Clair  Term  Ist  59  1932.  .  FAA       83 
8t  Johns  A  L  Cham — .5s  '44  MAS       50 
8t  J  A  Gr  Isl— 1st  g  43  1947. JAJ       59J^ 
St  Lawr  A  Adlr— See  N  Y  Cent 
Bt  Louis  Al  A  T  H— See  111  Cent 
8t  Louis  Br— See  Term  RR  Assn 
8t  L  A  Cairo— See  MobUe  A  O 
8t  L  Iron  MtASou — See  Mo  Pac 
8t  L  Mer  Br  Co— See  Term  RK 
8t  L  Peoria  A  N  W— See  Chic  A  N  W 
8t  L  Rocky  Mt  A  P  ,59  1955— See  Mlsc  C 
8t  L  South — See  Illinois  Central 
8t  Louis-San  Fr  (reorganized) 
Prior  lien  43  1950  Ser  A.. JAJ 
Prior  lien  os  1950  Ser  B..JAJ 
Prftjr  lien  6s  1928  Her  C..JAJ 
Cum  adj  6-i  July  19.35...AAO 
Income  mtge  69  July  1960  Oct 
8t  Louis  A  San  Francisco — 

Gen  mtge  gold  69  1931.. JAJ       95 
Gen  mtge  gold  5a  1931  ..JAJl      89 

Con  mtge  43  July  1996 JAJ,      67% 

Birm  Belt  l9tggu49'22.AAO       91 
Sou  West  Div  g  .5s  1947. AAO,      7534 
8t  Louis  Southwestern — 

Ist  g  48  1989  certifs MAN'      673^ 

2d  g  inc  48  Nov  '89  cert.. JAJ       533^ 

l8t  coFLSol  g  48  1932 J  AD       64 

Ist  term  A  unlf  .58  1952.. JAJ       60% 
Eq  .^8  Ser  D  1922-1923_.FAA  67.757o 
Eq  58  Ser  E  U>21-1924..  AAO  67.75% 
Cent  Ark  A  Ea  Ist  5s'40opJAJ       05 
Grays  Pt  Term  g. 5s '47.. JAD       63>4 
Shrev  BdgATer  5s  '55  gu  FAAI      65 
Stephen  v,N'ASTftx.58'40op.JAj'       65 
8t  Paul  Bridge  A  Terminal  Ry— 

iHt  M  6h  1929 JAJl       88 

8t  Paul  A  Duluth— See  Nor  Paci 
8t  Paul  East  OrTnink— SeeChle*  N  W 
Ht  Paul  A  K  C  Short  Ir— See  Cb   R  I  A 
8t  Paul  Minn  A  Manitoba — 

isl  c^>nsol  g  49  1933 JAJ 

iHt  crjnsol  K  69  1933 JAJ 


River 

IS 

0 

60 


68 
76 


Line 


75 
6  35% 
78% 
75 
95 

97" 
79 

■97" 
i>2 
93 
93 
88 


aade 

87 


623i 

74H 

893^ 

68 

5834 


l8l  '■x)UH  tc/l  to  434h  k  '33. JAJ 
Montana  ext  Ist  4s    .17    .JAD 
Pacific  Ext  iHt  \H  £  1940. JAJ 
Eastern  Ry  of  .MInnes<^Ha — 
.\'or  dIv  l8t  (C  49  1948. AAO 


84  3< 

100^ 

8834 

8034 


60 


61 


oe,p  45 


62^ 
74% 
89  K 
6834 
58^ 

100 
90 


Bonds. 


St  Paul  Minn  A  Manlt  (Cone/)— 
Minn  Union  1st  Os  M)22_.JAJ 

Ist  rts  July   1922 lAJ 

Mont  (U)fi  iHt  gd  Oh  '37.. JAJ 

iHt  guargcM  5h  1937 JAJ 

Wll  A  S  V  lat  5sg  1938.. JAI) 
P  A   N   Pac — See  No  Pac 
St  Paul   Union   Depot  Co  5HS% 
guar  nol<!S  Dec  15  '23.JADI5 
Salt  Lake  City  Un  Dep  A  Hit  — 

Ist  M  5s  193S_. MAN 

San  Ant  A  Aran  Pass — Bc.eSol'ac 
San  Fr  A  S  Jo  Val— Seo  ATASI'e 
San  Fran  Term — S(mi  Son  Pacific 
Santa  Ke  Prcs  A  I>h— See  Atcli 
Sault  Ste  Mario  Briilgo — 

1st  M  s  f  g  59  July  1  1937. JAJ 
Sav  FlaAW— See  Atl  Vmxsi  Lino 
SavAStates — 1st  g  gu  59  '53  JAJ 
Schenectady  A  Duanesburg — 

1st  guar  09  1924 MAS 

Schuylkill  River  E  S— See  B  A  () 
Scioto  Val  A  N  E— See  Nor  A  W 
Seab  Air  L  — Ist  g  4s  1950.. AAO 

Stamped 

Adjust  M  .53  Oct  1  1949. FAA 

Ref  g  43  1959  opt AAO 

Ist  A  eon  69  1945  Ser  A  MAS 
Eq  4^9  Jan  •22-July'22JAJ  15 
Eq  g  5s  F(^b'22  Aug'23  FAA15 
Atlanta-Birmingham  Dlvls 

l3t  g  43  May  1  1933.. MAS 
Car  Cent  Ist  g  gu  43  '49.  .JAJ 
Florida  Cent  A  Peninsula — 
Ist  g  .5s   1918  ext  to   1923 

at  6% JAJ 

1st  1  g  ext  5s  gold  1930.  JAJ 
1st  con  5s  gold  1943... JAJ 
So  Bound  1st  g  5s  '■4 1  - .  AAO 
Georgia  A  Ala  5s  Oct  '45-JAJ 
GaAAla  Term  Ist  g  5s'48  JAD 
Ga  Car  A  N— 1st  .5s  g  •29_JA  J 
RarhA.\ug'sta— l9t  6s'26  JAJ 
Ral'hAGasfn— 1st  g,5s'47JAJ 
SeabA Roanoke — lst59'20  JAJ 
Seacoast  RR  of  N  J  53  '48.  AAO 

Seattle  Term  Os  1921-1930 

Sebast  A  Mooseh  1st  5s  '28  MAS 
Shamokln  Sunb'y  A  Lewisb'g — 

2d  6s  g  July  1  1925 JAJ 

Sherman  Shrev  A  Sou — See  Mo 


BiA. 


98 
95 
1003i 
91 

89% 


95 


05 


Top  & 


70 
40 

98 


r-93^ 

53 

2634 

385^ 

405^ 

7.60 

7.50 

58  J^ 
603^ 


95 

b4 

7634 

75 

75 

70 

83 

95 

76 

89 

83 

90 

85 

95 
Kan  A 


Atk. 


92 

!>1J4 


75 


8  Fe 


100 


Shreve  Brdg  A  Ter— See  St  Louis  South 
Sierra  Ry  of  Cal — 

1st  s  f  63  g  Apr  12  •37.AA012 
Sioux  C  A  Pac— See  Chic  A  N  W 
Sodus  Bay  A  Sou — See  Penn  RR 
Somerset  Ry  Ist  A  ref  4s  '55  TAJ 
So  Caro  A  Ga^See  South  Ry 
Sbuth  Bound — See  Seaboard  A  L 
Sou  Indiana — See  Ch  Terre  Hau 
Southern  Pacific  Co — 

Coll  tr  4s  (C  P)  Aug  1  '49  JAD 
Conv  g  4s  J'ne  l'29op'14  MAS 

Convg  53  1934 JAD 

Eq  414s  1921-Sept  1923. MAS 

Equip  7s  1924-1935 JAD 

Pacific  Fruit  Express  equip  7s 
June  1  1925-1935  (y'ly)JAD 
Aust  A  Nor  1st  5s  g  '41. .JAJ 
Central  Pacific- 
ist refdg  49  g  g'd  '49. FAA 
l9t  g  gu  49  Oct  1  1954-AAO 


26  Ji 

40 

48% 
7% 
7% 


&534 
85  34 
80 


Bonds. 


0<d. 


63 

883^: 

80 
60  J^ 

90 

80 
00 

my, 

56 


77 
'85" 


91 


68 
59 

07  I 
6.90%: 
6.90% 

70 


7^% 


75 
68 

91 


Pac 

86% 
102 

89% 
81 

78 


M  3343  g  g'd  Aug  1'29  JAD 
Galveston  Harrisb  A  San  An — 
Me.xAP  Div  Ist  59  '31  MAN 

2d  M  5s  1931  gu JAJ 

Gila  Val  Globe  A  Northern— 

1st  g  59  Nov  1  1924_.MAN 

Houston  East  A  West  Texas — 

l9t  5s  g  May  1  1933.. MAN 

1st  guar  g  5s  Mar  '33. MAN 

Houston  A  Texas  Central — 

1st  1  g  5s  1937 JAJ 

WacoANWDlv6sg'30  MAN 
North  Cal  Ry  g  5s  1929-JAD 
No  Ry  of  Cal  5s  g  gu  1938AAO 
Oregon  A  Cal  1st  53  1927. JAJ 
S  A  A  Ar  Pass  g  gu  48  '43.  JAJ 
San  Fran  Term  1st  4s  '50  AAO 
So  Pacific  Br  Os  1937...  AAO 
Southern  Pacific  RR  Cal— 
1st  con  g  .5s  gu  1937..MAN 
1st  ref  g  49  1955  op  '10.  JAJ 
So  Pac  Coagt  1st  g  4g  "37. JAJ 
Texa9  A  N  O — 

Consol  gold  5s  1943... J&J 
Dallas  Dlv  1st  g  49  '30  FAA 
Southern    Railway — 

1st  consol  gold  .59  1994.. JAJ 
Develop  A  gen  M  g  4s  '56AAO 

6%  notes  1922 MAS 

E  Tenn  reorg  lien  .5s  1938  MAS 

1st  Mem  dlv  g  53  1996 JAJ 

St  Louis  Div  Ist  g  4s  1951  JAJ 

Aiken  Br  1st  g  43  1998... JAJ 

Atlanta  A  Charlotte  Air  Line 

1st  M  434s  1944  Her  A. JAJ 

1st  M  .5s  1944  9er  B JAJ 

Atl  A  Danville  Ist  4s  '48. JAJ 

2d  g  4s  1948 JAJ 

Atl  A  Yad  1st  gu  g  4s  '49.  AAO 


64 


50 


te  A  8 

71% 
81% 
92>i 
t6.90% 
6     6.70 

6     6.70 

87 


74  3-^ 
71M 
79Ji 


Tex 

western 


56 


E 

72 

82% 

94 
6.40% 
6.25% 

6.25% 
90 

7434 

73 

79% 


9134 

86 

86% 

80 

6154 

88% 


80 

71 
73 


89% 
7934 

90% 

84 
84  34 

86  Pi 
85 

8834 
91 

91% 
64 
723-^ 
102 

90 

77% 

80 

80 
65 

84 

5734 

973^ 

82 

82% 

6034 

45 

81% 

89 

64 

42% 
63% 


92 


873 


93 

64% 

7334 


77% 
88 

85 


84% 

67% 

97% 

86 

82  3^3 

6734 


Southern  Itallway  (Conr.l.). — 

Aug  South  g  5h  1924 JAD 

ET  VaA  Ga  — Dlvg  5h'30JAJ 

ConHol  iHt  g  5h  1956     MAN 

GaMId  Ist  g  3h  1940    .    .AAO 

Ga  Pac  Isl  g  08  1922 JAJ 

Knoxv  A  <>  Ist  g  Oh  1 925. JAJ 
li  A  N  So  Joint  g  4h— See  LAN 
Mob  A  lilnn  pr  Ihui  5h'45  JAJ 

(Jen  M  li  4s  1945 JAJ 

Mobile  A  O  col  tr  4h  '3S  MAS 
RIcliADan  deb  5s  Ht()d'27AAO 
RIchmonil  A  Meckh^nburg — 

iHtg  48  Nov  1  1948  ..MAN 
80  Caro  Ada  Ist  53^jH'29MAN 
Va  Mid  Stories  K  .5s '26... MAS 

Series  1''  5s  1931 MAS 

CJen'l  .5h  1936. MAN 

Va  A  South w  ,5s  2003 JAJ 

Ist  con  g  .5s  1 958 AAO 

Wash  O  A  W  Ist  gu  49'24  FAA 
SAN  Ala — See  Louis  A  Nashv! 
South  Pac  Coast — See  South(!rn  Pacific 
Spartan UAC;ol — See  AshvASpari 
Spokane  Falls  A  Northern — 

1st  68  g  19.39 JAJ 

Spokane    International — 

1st  g  58  1955 JAJ 

State  L  A  Sulliv  4  34.S  '29...JAJi 
Staten  Isld  Ry- Seo  Bait  A  Ohio' 
Stephen  V  N  A  S  Tex— See  St  L  18 
Suff  A  Carolina— See  Norf  A  So| 
Sunbury  Hazleton  A  W-B — 

Ist  .59  May  1  1928 MAN 

2d  mtge  Inc  Os  '38  coup.  MAN 
Sunbury  A  Low — See  Penn  RR 
Superior  Short  Line — See  Ch  St 
Tampa  A  Jacksonville —  | 

1st  M  .53  1949  ctf  dep.. AAO 
Tampa  North  1st  53  '30  op.JAJi 
Term  RR  Assn  (St  Louis)- 

1st  gold  434a  1939 AAO 

1st  consol  gold  .58  1944.. FA  A 
Gen  ref  s  f  g  4s  '53  op  'IO.JAJ! 

St  L  Br  1st  g  7s  1929 AAO; 

St  L  Mer  Bdge  T— 5s'30  AAO! 
Mer  Bdge  Os  '29  op  '09  FA.-Vi 
Terre  Haute  A  Ind  5s  1925. JAJ' 
Terre  Haute  A  Peoria —  I 

l9t  con  g  59  Sept  1  '42.. MAS 
Texas  Central— Ist  5s  '23.  AAO, 
Texas  A  New  Orl — See  So  Pac 
Texas  A  Okla— See  M  K  A  T       I 
Texas  A  Pac  1st  53  2000...  J  AD! 

2d  Inc  g  5s  Dec  2000 Mar  / 

Lou  Dlv   1st  5s  1931 JAJ 

Weatherf'd  MIn  W  A  North 
1st  gu  g  53  1930 FAA 


W 


90 

75 

P  M  A 

6 
25 

83 

84% 
70  3^ 

10034 
83  3^ 
85 

87 

81 
80 


7834 
45 


60 


Toledo  Can  Sou  A  Det — See  Mich  Cent 
Toledo  A  Ohio  Central —  I 

1st  ,5s  g  1935 JAJ        85 

West  Dlv  1st  59  g  1935-.AAO       76% 

Gen  g  5s  1935 JADl       6534 

Car  tr  4s  Ser  B  1925 JAJ  6     7.25 

Kana  A  Mich  Ist  4s  1990  AAO        67 

2d  M  g  5s  1927 JAJ!       80% 

Eq434s  Jan.'22-July'22JAJ|6     7.25 
Eq  434s  Jan.'22-July'24JAJ  6     7.25 
St  Mary's  Dlv  4s  g  1951.  FAA        55 
Toledo  Peoria  A  Western —         | 

l3t  g  43  July  1  1917 JAJ 

Toledo  St  L  A  Western — 

Pr  lien  g  3  ^^s  July  1  1925  JAJ 

Ist  g  4s  Apr  1  1950 AAO 

Col  tr  g  49  Ser  A  1917. ..FAA 

Union  Tr  ctf  dep 

TolTerm  1st  4  349 '57  gu  ..MAN 
Tol  Walh  Val  A  O— See  PennRR 
Toronto  Ham  A  Buffalo — 

1st  g  4s  June  1  1946 JAD        66 

Troy  A  Boston — See  Fltchburg 
Troy  AWT  Bdge  59  1939. JAD 
Ulster  A  Del  con  ,59  1928. -JAD 

Ist  ref  g  4s  1952 AAO 

Union  Pacific — 

Ist  Ry  A  1  g  43  g  1947. ..JAJ 

Conv    43    1927 JAJ 

l3t  A  ref  4s  June  2008. ..MAS 

10-yr  6s  July  1928 JAJ 

Eq  tr  7s  1924-'35  (yr)_.JAD 
Pacific  Fruit  Express  eq — see  , 
Ore  RR  A  Nav — See  Ore- Was  h  RR  A 


9034 
67 


OregSh  Line  l9t  g  6s '22.FAA 
1st  consol  5s  g  1946 — JAJ 
Ref  g  gu  4s  '29  op  '07. JAD 
Utah  A  Northern — 

1st  7s'08ext  at4%to'33  JAJ 
Consol  gold  5s  1926... JAJ 
nlon  Terminal  Co  (Dallas)— 
1st  g  ,59  1942  op  1922... AAO 
United  N  J  RR  A  Canal  Co- 
General  gold  4s  1923 FAA 

General  gold  49  1929 MAS 

General  gold  49  1944... MAS 
den  1st  g  3349  Mar  1  '51  MAS 
Upper  Coos — See  Maine  Central 
Utah  A  Northern — See  Union  P 
Utica  A  Bl  R— See  N  Y  C  A  H 
Utlca  Clint  A  Blng— See  Del  A 
Vaiidalla  RR— 

Cong  4s  1955  Ser  A FAA 

SerB  1957 ...MAN 

Vera  Cruz  A  Pacific  RR— 

Ist  g  4348  1934  opt .JAJ 

Jtily  1914  coupon  on_ 

Verdlg  Val  ln<l  A  W— See  Mo  Pa 
Vermont  Val  1st  4  343  '40. AAO 
VIcks  Shreve  A  Pacific— 

Prl  OS '15  ext  5%  '40. .-MAN 

Gen  .59  May  1  1911 MAN 

Virginia  Midland- See  So  Ry 
Va  A  Southwest — Seo  Southern 
Vlrglidan  Ry — 

lat  M  K  5s  1962opt MAN 

Va\   080ct'21  Apr'30(s-a)AAO  6 


99^ 

883 
823 

793 
91 

80 


acltlo 

Bud 

72% 
72% 


Atk. 


87% 

62 

9934 


00% 


90 


98 

"oo" 

92 


76 


Om 


8434 
86% 
71% 
102 


79H 
'74'* 


86 
83 

8434 
6.50% 
71 

6''.65% 
6.60% 


32 

75 

45 

'15' 
70 


85 
100 


8134 
86 
78 
100 
6.20% 
ac 
NaT 
100 
90 
825^ 


95 

85 

95 
92 


22% 


77 


83% 
6.40% 


fc  Bails      >i  On  bafllfl  of  t6  to  the  £.       This  price  Includes  accrued  Int.     *  I/ast  sale.     /In  London.     »  Sale  price. 


38 


RAILROAD   STOCKS 


[Vol.  113. 


Bond*  and  Stocks. 


Wfthauh-  Ut  euM  Sd  IU3U.MAN 

2il  (jolU  38  I9:itt... F4A 

Deb  tiiort  tSHUKt  B  1930.. J& J 
Ir,  III  g  is  1M.S4         J.tJ 

I*  \t  lal  ^  ftsil  JAJ 


Aid.        A»k 


1 


W  nan  t  '  ,\    >\ 

Waah  Tf  rrn  < 

tdt  K  -t^    '   ' 
Weiiltit«i ' 

W«)et    .\l  a!  ;.  la 


II 


I'tJ'J      J  A.) 
'  MAS 

-  t;    llAA«-> 

L  A  W 
4s  '35  J&J 
.-  Nor  Pac- 
line  Cent 
itlirrri  l{y 
!'J  15  FA  A 
FAA 
i  A  N— 8e 


.JAJ 
JAJ 
AAO 


I   n  193fl 

4rt 1952 


6%  giilif  iioles  I'JIS  (.11        JAJ 

Bait  A  Marrli  i;  -Vh  'art     MAN 

iHt  MWfStKu  K  5.-*':iS  MAN 

Wt«t  N  Y  A   I'eni.  SB  l'.>:<7      JAJ 

Gun  mort  goU\  4.i  1943      AAO 

Income  g  5.-t  Apr  1943.  Nov  1 

Weutern  PaolfU-  ItR  rorj)  - 

l8t  M  5s  Mur  1  194t^._.MA8 
Weolt-rii  Ptt—  iHt  K  4a  192H  JAll 
West   Ry  of  Ala  — 4(.oS  191S  ext 

atfi%toOrt  1  1928 AAO 

W«3tern  Transit — See  N  Y  C 
West  Shore— See  N  Y  C  A  H  R 
West  SUle  Belt— Set-  Pitts  Term 
Went  Va  A  Pitts— See  II  A  O 
Wheeling  A  Lake  F.rle  RR  — 

l9t  consolg  4s  1949 MAS 

Ref  M  4  !.2S  ser  A  1906  MAS 
L  Frle  DIv  Ist  g  5fl  192«  AAO 
Wlieellng  DIv  Ist  g  5a  ■2S  JAJ 
Extt-n  A  Inipt  g  58  1930  .FAA 
Wheeling  Term— 4s  1940  .FAA 
Wichita  Falls  A  Northwefltern— 

l9t  5s  Jan  1939 JAJ 

l9t  A  ref  g  5.S  1940  op JAJ 

Wichita  Union  Term  Ky— 

l9t  gen  4Ufl'41  opt.. .  MAN 
Wilkes  B  A  ^ast— See  NYSAW 
WlUlanisport  A  N  Branch  RR— 

1st  ref  g  4U-  1931 JAJ 

WlllmarA  S  Falls— SeeStPM  AM 
Wll  A  Nor— See  Phlla  A  Read'g 
Wll  A  VVeldon— See  At!  Coast  L 
WInston-Salem  Southbound — 

Ist  g  guar  4s  1960 JAJ 

Wl9c  Cen  Ry— 1st  M  g  4s'49JAJ 

Marshflekl  A  South  East  DIv 

pur  mon  1st  g  49  1951.fKIAN 

Sup  A  Dul  DIv  49  1936. .MAN 

Mfnneap  Term  SJ-'Is'SOop  JAJ 

Wor.NashARoch — 4sJan'30  JAJ 

49  Oct  1  1934 AAO 

Yosemlte  Val  s  f  g  58  1936.  .JAJ 


»7H 

."..I 

55      I 
S2  H 


55 


67  5-i 
77 
eTux  A 

82 
78 
53^ 

-Ji- 
ll 

85  W 
62>i 
/     15 

79H 
85  J.^ 

86 

RRCo 


55^1 
48     I 

83 

80  M 
73 

60 
34 

70 


/  --. 


67  M 
68 

60 

68 

'76"" 
65 
27 


RAILROAD   STOCKS.     Par. 

Ala  Great  Southern  com 50 

Preferred 50 

Alabama  A  Vlcksburg 100 

Albany  A  Susnuehanna(gu).100 
Allegheny  A  West  (guar)...  100 
Ann  Arbor  common 100 

Preferred 100 

Atch  Top  A  Santa  Fe. 100 

Preferred ..100 

Atlanta  Birm  A  .Atlantic...  100 
Atlan  A  Char  Air  L  (guar).  100 
Atlanta  A  West  Point...  100 
Atlantic  Coast  L  Co  of  Ct  50 
Atlantic  Coast  L  RR  com..  100 
Atlantic  1st  leased  lines  rent  tr 

Augusta  A  Sav  (suar) 100 

Bait  A  Ohlo^Common 100 

Preferred 100 

Beech  Creek  (guar  NYC)..  50 
Bo?t  A  Alb  (guar  N  Y  C).  100 
Boston  A  Maine lOO 

Preferred .  lOOi 

lat  pref  A 100 

1st  pref  B 100 

1st  pref  C 100 

Ist  pref  D 100 

Best  &  Prov  (guar  Old  Col).  100' 
Boston  Rev  Beach  A- Lynn.  100 
Buffalo  Roch  A  Pittsburgh     100' 

Preferred .100' 

Buff  A  Susq  RR  Corp  com . .  1 001 

Preferred 100 

Camden  A  Burl  Co  (guar)..  25 

Canada  Southern lOO' 

Canadian  Pacific lOO' 

Preferred 100 

Care  CUnchfield  &  Ohio  com  100 

Preferred 100 

Catawlssa  RR — ist  pf  (guar)  50 

2d  pref  (guar  P  A  R) 50 

Cayuga  A  Susq  (gu  D  L  A  W)  30 

Central  of  New  Jersey. 100 

Chesapeake  A  Ohio..  100 

Chicago  A  Alton  RR 100 

Preferred 100 

Chicago  Burl  A  Qulncv 100 

Chicago  A  Eastern  Illinois — 

New  common 

New  preferred 

Chic  A  East  III— Comctf  deplOb 

Pref  Eqult  Tr  ctf  dep 

Chic  Gt  West  com 100 

Preferred lOO 

Chic  I  nd  A  Loulsv  com 1 00 

Preferred 100 

Chicago  Mllw  A  St  Paul 100 

Preferred 100 

Chicago  A  North  Western..  100 

Preferred 100 

Chic  R  I  A  Pac  com  temp  ctfs. 

7%  pref  temp  ctfs 

«<%  oref  temp  ctfs 


d    37 
d    40 

142" 
82 
8 
23 
85 
SO 

120 
105 

rf    78 

85 
Id  69 

77 

37H 

50  M 
d     34 
12\}4 

17K 

18 

20 

35 


89     i 
77  H 


87  >i 
70 

.0 


Stoeka. 


Par.      Bid. 


Pac 


33 

45 

112 

120 

30 

40 

52 

70 

77 

60 

35 
d    20 

40 
113?i 
Id  61 


d    32 

d    32 

d    37 

170 

54  K 

7 

9H 
125 

13 

28}^ 

H 

H 

7H 

16M 

"46 
25 
38 
64 

101 
32  >i 
76  Vi 
63^ 


64 


80  >i 


79  k' 


56).8 
50 


84 
92H 


68  H 


29 


155 
90 


rtii.H./..  St  Paul  Minn  A  O . .  100 

nl .100 

e  Haute  A  HE 100 

Cliit  liiillunapollg  A  Western  100 

Preferre^l      100 

Cine  New  Orl  A  Tex  Pac 100 

PreferrtMl 100 

C'liulniiHtl   Northern 100 

("In  Sandusky  A  C;i«ve  pref . .   60 
Clev  (III  Clilcttgo  A  8t  L...100 

Preferred 100 

Clev  A  Pitts  (Guar  Pa  RR).    50  - 

Hetterm't  8tk  (Gu  Pa  RR)   50  <I 
Coloruilo  A   Southern 100 

1st  preferre^l . 100 

2d    preferred 100 

Coliiiiitius  A  Xenla  (Guar)-.    50 'i 
Concord  A   Ports  (guar)    — 100 
Conn  A  Passuinpslc — l*f(gu)  100 
C'rlppln  Creek   f^entral 100 

Prefernvl    100 

Cuba  RR  preferred 100  'li 

Dayton  A  Mich  com  (guar).    50' 

Pref  (guar  CHAD) 50  d 

Delaware  A  Bound  Br(gu)--100 

Delaware  A   Hudson.. 100 

Delaware  Lack  A  West 50  d 

Delaware 25  d 

Denver  A   Rio  Grande 100 

Preferred.. 100 

Des  Moines  A  Fort  Dodge..  100 

Preferred 1 00 

Detroit  Hills  A  S  W  (guar)..  100 
Detroit  A  Mackinac 100 

Preferred 100 

Duluth  South  Shore  A  AtL.lOO 

Preferred 100 

East  Peiuia  (guar  PAR) 50  d 

Elmlra  A  W'msport  (guar)..   50  d 

Pref  (guar  Nor  Cent)...,.   50  «* 
Erie— Common .100 

Ist  preferred 100 

2d    preferred 100 

Erie  A  Kalamazoo  (guar)...   50 

50 


64 

45 
55 

23^ 

5 
46 
35 
45 

IS'-ii 

65 
46 


A»k. 


82 
190 


725^ 
55 


Erie  A  Pitts  (guar  Pa  RR). 

Fonda  Johns  A  Glov  com 100 

Ft  Dodge  Des  M  A  Sou  pref .  100 
Ft  Wayne  A  Jack— Pref  (gu)  100 
C.eor  RR  A  Bank  Co  (guar).  100 
Georgia  Southern  A  Florida.  100 

Ist  preferred 100 

2d   preferred 100 

Great  Northern  Ry— Pref..  100 

Ore  certificates. (no  varyA 

Green  Bay  A  Western 100, 

Deb  ctfs  A  A  B — See  under  bo'nds 
Gulf  Mobile  A  North  com. .100         f>\4 

Preferred 100        19  >i 

Harrlsburg  Ports  Mt  J  A  Lan  50  d  105 

Hartford  A  Conn  Western. .100|     

Ilocklng  Valley — Common. .  100     

Hudson  Companies — Pref..  100; 
Hudson  A  Manhattan lOO: 

Preferred lOO' 

Huntlngd  A  Broad  Top  v  t  c  50  rf 

Preferred  vtc 50  rf 

Illinois  Central.- 100. 

Leased  lines  (guar) 100 

Stk  tr  ctfs — See  RR  Securs  Co' 
Int  A  Gt  Nor  Hold  Corp...lOO' 
Internat  Rys(Cent  Am)  com  100  Id 


3 
2 

10 

5 

14 

94H 
59 

3 

7 


25 

85  Ji 

81 

2J„ 
135 
125 

85 

87 

73 

82 

37"^ 

51 


123 

17  K 

24 

21 


65 
38 
26 
45>.<; 
114H 
63 


34 

34 

43 
190 

54^ 
~H 

12 
135 

291^ 
13^ 

\V2 

17 

"46" 
25  J^ 
38H 
65H 

103 
325^ 
77 
64^ 


Preferred 100  W  26 

Iowa    Central .100  4 

Joliet  A  Chic  (guar  C  A  A)..  100  90 

Kal  Allegan  A  Gr  Rap  (gu)_100  91 
K  C  Ft  Scott  A  Memphis  Ry— I 

Pref  Cent  Tr  ctf  dep  stpd.  100  60M 

K  est  LA  Chic— Pref  (gu).  100  75 

Kansas  City  Southern 100,  24>^ 

Preferred 100  50 

Keokuk  A  Des  Mollies 100  4 

Preferred 100  20 

Lackawanna  RR  of  N  J 100  64 

Lake  Erie  A  Western 100  10 

Preferred 100  19 

Lehigh  A  New  York  pref...  100  

Lehigh  Valley 50  d  51 

Preferred 50, d 

Little  Miami  orlg  guar 50  d  70 

Spec  guar  betterment  stk.   501  d  32 

Lit  Schuyl  Nav  RRACoal(gu)50  d  32 

Long  Island  RR 50  d 

Louis  A  Mo  Rlv  pref  (guar).  100  80 

Louisv  Hend  A  St  L  com...l00  2 

Preferred 100  8 

Louisville  A  Nashville 100  107  J^ 

Mahoning  Coal  RR. 50  <i  370 

Pref  (guar  L  S  A  M  S) 50  d  40 

Maine  Central 100  39 

Preferred 100  59 

Manchester  A  Lawrence 100 

Maryland  A  Pennsylvania..  100 
Massawippl  Valley  (guar)..  100 

M  ichlgan  Central 100  70 

Mlnehill  A  Schuyl  Hav  (gu).   50  d  41 

Minneapolis  A  St  Louis 100  lOM 

Minneapolis  St  PA  S  S  M..  100  64 

Preferred 100  82 

4%  Leased  Line  Ctfs 100  52 

Mississippi   Central 100  20 

Mi=!9ourl  Kansas  A  Texas 100  1 M 

Preferred ..100  2     I 

Missouri  Pac  Ry  trust  ctfs..  100  1S5^' 

Preferred  trust  certlfs 100  37     I 

Mobile  A  BIrm  pref  (guar)..100'  50 
Mobile  A  Ohio— See  South'n  Rvl 

Morris  A  Essex  (quar.) 50  ti  65     | 

Nashua  A  Lowell 100  

Nashv  Chatt  A  St  Louis 100  95 

Nashv  A  Decatur  (gu  L  A  N)   25  d  30 

National  Rvs  of  Mex  1st  pref  100  5     ! 

Second    preferred 100  SH 

New  Orl  Texas  A  Mex  vtc 49     1 

N  Y  Bkin  A  Man  B  pref  (gu)  100  75     | 

New  York  Central  RR 100  70 Ji 


60 

60 

72 

90 

..... 

8 

_ 

215 

83 

36 

40 

45 

55 

33  H! 

37 

61 

62 

59 

63 

32 

35 

36 

37 

50 

53 

45 

48 

70 

76 

'51'" 

'59"" 

2 

5 

10 

15 

53 

58 

28 

32 

60 

66 

125 

140 

98  H 

100 'i 

96 

100 

30 

35 

% 

'A 

IM 

I'A 

Dividend  payable  In  London  W  94 


69 


58 
51 


Stooka 


Par     Bid. 


New  York  Chic  A  8t  Louis..  100 

iHt  preferrwl ..100 

2d    nreferred 100 

New  York  A  Harlem  (guar).    50, <i 
N  Y  Lack  A  We-st  (guar) ...  100 
N  Y  New  Haven  A  Harlfoid.lOO 

N  Y  Ontario  A   Western 100 

Norfolk  Simtlierii 100 

Norfolk  A  Western  Ry 100 

Adjustment  preferred 100 

No  ('arollnu  (guar  So  UK)..  100 
Northern  C'ent  (guar  Pa  11 R)  60 
North'n  N  II  (guar  H  A  M).100 

Norlhern   Pacific  Ry 100 

North  RRof  N  J  (guar  Erie).  100 

Norltieru  Securities  (Jo  stubs '' 

North  Pemisylv  (gu  PAR).   50  d 
Norwich  A  Wore  pref  (guar).  100 
Ogden  Mine  llR(gu  CenNJ).100 
Old  (^olony  (gu  NYNHAH)-100 


13K 

19 

14 

72 

54 


90 
200 


73 
29 


8M 
21M 


s     I5]i 
..... 

3 

14 


16 

95  }i 
63 

7M 

9 
30 

7 
100 
100 


Aak. 


85 

24  K 
51 
10 


68 
13 
23 

"blM 

"li" 
35 
34 

'95"" 
8 

18 
109 
410 

50 

40 


92     I 

45     I 

10?^ 

66 

90 

58 

24 

IM 

3 
19 

37  M 
56 

09 

»  10U5 

110 

35 

9 

4>8 

52 
SO 

71M 
96 


57 
63 
60 
85 
80 
15'^ 
173-4 
9 
93  ^ 
07  3-i 
120 
65 

m 

72Ji 

40 

72 

70 

52 

61 

60 

90 

67 

38 

94 
83^ 

18Ji 

39 

54 
100 
105 

21 

47 

80 
119 
102 

95 

45 

2634 

72 
117 

97^ 

54 

063^ 

38 

39 
101 
220 
190 
220 
220 


Ontario  A  Quebec 100  W 

Oswego  A  Syra  (an  DLAW).    50  d 
Pac  (^oast  Co— See  Mlsc  stocks 

Pennsylvania   Railroad 50 

Peoria  A  Bureau  Val  (guar).  100 

Peoria  A  Eastern.. 100 

Pere  Manjuette  temp  v  t  C.IOO 

Pref  temp  vot  tr  ctfs 100 

Prior  pref  temp  v  t  c 100 

Phlla  Germ  A  Norrls  (guar).  50 
Phlla  A  Trent  (gu  Pa  R,Il)..100 
Pittsburgh  Bess  A  Lake  Erie  50 

Preferred 50 

Plttsb  Cln  Chic  A  St  Louis..  100 
PIttsb  Ft  W  A  (-hlc  pref  (gu)  100 

Common  (giiar  Pa  RR).-.100 

Pittsburgh  A  Lake  Erie 50 

Plttsb  McK  A  Yough  (guar)  50 
Plttsb  A  West  Vacom. 100 

Preferred 1 00 

Pitts  Youngst  A  Asht  pref..  100 

Prov  A  Worcester  (guar) 100 

Railroad  Securities  Co — 

4%  111  C;ent  Stock  ctf9  1952 
Reading  C;;o 50 

Ist  preferred 50 

2d    preferred 50 

Rensselaer  A  Saratoga  (guar)  100 
Rich  Fred  A  Pot— CTommon.lOO 

Dividend  obligations 100 

6%  guaranteed. 100 

7%  guaranteed 100 

Rich  A  P  A  R  F  A  C  Conn..   70  d  --- 

Rio  Grande  Southern 100 

Roch  A  Genesee  Val  RR 100 

Rome  A  Clinton  (gu  D  A  H) .  100 

Rutland   preferred 100 

St  Joseph  A  Grand  Island..  100 

1st  preferred 100 

2d   preferred 100 

St  Louis  Bridge  Ist  pref 100 

2d   preferred. 100 

St  Louis-San  Fr  stock  tr  ctfs.  100 

Pref  stock  tr  ctfs  Ser  A...  100 
St  Louis  Southwestern 100 

Preferred 100 

Saratoga  A  Schenectady  (gu)lOO 
Seaboard  Air  Line  com 100 

Preferred 100 

Sharon 50  <» 

Southern  Pacific  Co lOOi 

Southern  Ry  common 100 

Preferred 100 

Mob  A  Ohio  stock  trust  ctfs 

Southwest'n  of  Ga  (guar) 100 

Texas  A  Pacific 100 

Toledo  St  Louis  A  Western..  100 
Empire  Tr  Co  ctf  dep 

Preferred 100 

Empire  Tr  Co  ctf  dep. 
Troy  A  Gr'bush  (gu  N  Y  C).  50 

Tunnel  RR  of  St  Louis 100 

Union  Pacific — Common 100 

Preferred 100 

United  N  J  RR  A  Canal  (gu)  100 
Utica  Chen  A  Susq  Val  (gu)-lOO 
Utlca  Clinton  A  Bl'ighamtonlOO 

Valley  RR  (NY)  (guar) 100 

V'ermont  A  Mass  (guar) 100 

Virginian  Railway 100 

Wabash  Railway 100 

Preferred  A ..100 

Preferred  B 100 

Ware  Rlv  RR  (gu  B  A  A)...  100 
Warren  N  J  (guar  DLAW)   50  « 
West  Maryland  Ry  com 100 

1st  preferred 100 

2d   preferre<l 100 

Western  Pacific  RR  Corp.. .100 

Preferred 100 

West  Jersey  A  Sea  Sh — Com. 50, a    30 H 
Wheeling  A  Lake  Erie  Ry.-.IOO;        ^Vs 

Preferred 100        16>i 

Wisconsin  Central. 100;       25 

Wrightsville  A  TennlUe,  com  25  d 


85 
80 
163^ 


87 
41 

22  M 
35 

23  ?i 
32H 
74 

5K 
8M 

28 

75?^ 

19  H 

44  J^ 

49 

80 

23 

"16" 


57>i 
64 
68 
95 
90 
1534 
18 

113-4 
953^ 
71 
135 


73  H 

48 
78 


69 

'95" 
76 

383^ 
105 
10 
19 
41 
60 


26 
54 

85 

ii2" 
no 

50 
2P>Vi 
75 
123 


58 

67 

39^ 

39  >4 
109 
240 
205 
240 
240 


100 
90 
193^ 


92 
45 
23 
38 
24  >i 

33>4 
82 

6 

9K 
35 
76 
19^ 
45 
56 
83 
23  Ji 
..... 


17 

18 

50 

59 

85 

92 

121 

1213^ 

64^ 

653^ 

165 

170 

96 

105 

35 

45 

80 

86 

70 

22 

7S/^ 

7K 

20  Hi 

,21 

13 

16 

k  100 

54 

60 

9K 

10 

35 

45 

17 

17K 
223I 

22!^ 

59 

62 

EXCHANGE 

NY  Stock  Exch.. 
N  Y  Con  Stk  Ex. 
N  Y  I»roduce  Ex. 
N  Y  Cotton  Ex.- 
NY  Cof  A  Sug  Ex 
NY  Curb  Market 
Baltimore  Stk  Ex 
Boston  Stock  Ex. 
Chic  Bd  of  Trade 
Chicago  Stk  Exch 
Cincinnati  Stk  Ex 
Clevehind  Stk  Ex 
Louisville  Stk  Ex. 
Minn  Cli  of  Com. 
Montreal  Stk  Ex. 
New  Orl  Cot  Ex.. 
Phlla  Stk  Exch... 
Pitts.  Stock  Ex.. 
St.  Louis  Exch-. 
(SanFiStkABdEx 
Wash'ton  Stk  Ex. 


SEATS 

No.   Last 

1.100  *so 

476       6 

1.800 

450 

323 

550 

87 

150 

1 .000 

250 

35 

35 

29 

693 


76  31 
600  6 
221  2 
116        3 

50 

46 

40 


Sale 
000 
000 
200 
000 
450 
000 
850 
500 
500 
000 
500 
230 
200 
000 
000 
300 
500 
750 


5,500 

2.000 

20.000 

V.OOO 


32 
27 


6.000 
2. 200 
21.000 
4.500 
5,000 


S.OOO      9.000 


1.200 


6.000 
3.000 
3.2  10 
1.500 


5.000 


7.300 
3.700 
4.51H) 
^',000 


24 


.5tX^ 
S50 


750       1,000 

I 
I 


b  Baala.     4  Price  per  share,  not  per  cent.  /  Flat  price,  k  Last  sale.    { la  London,  n  Nominal     *  Sale  price,  t  New  stock.  »  Kx  dly.  v  Kx-rlshta 


:s!> 


PUBLIC  UTILITIES 


In  the  following  learrangement  of  out  qiiotutlon  lists  wo  briat;  Ux^oltior  uiidor  thu  ^ouDral  <\(w\v,imilon  of  "Publlo 
Utilities, "  all  the  dJri'crenit  fortus  of  suoh  aoimritiua,  Uunkiiig  it  cvnier  for  tho  ro.vler  to  find  any  |)artioular  laauo  in  a 
general  list  than  wiion  tlie  Hoourities  aro  Hubliviilod  uador  Hoparafco  huiifls  and  th  iro  is  doubt  as  to  what  hoad  to  look 
under.  In  other  words,  under  "Publlo  Utilities,"  we  inoludo  Stroot  and  Klleotrio  Uailways,  (las,  Uleotrlo,  Power,  Water 
and  Telegraph  and  Teloplione  Companies. 

In  quoting  Publio  Utility  bonds,  we  employ  tiio  same  method  as  In  nuotlnfj  the  bonds  of  stoam  railroads.  The  groat 
majority  of  Issues  belnR  quoted  "and  Interest,"  wo  use  no  dosii^tiatin!^  marie  whaUivor  wiiore  that  Is  the  oase.  On  the 
other  hand,  we  prefix  tho  letter  "/"  wher'i  there  Is  a  deviation  iVorn  this  raid;  in  soijli  (jases  th;<  Interest  forms  part  of  the 
priie.  Unless,  therefore,  '7  '  appears  against  a  quotation,  ttie  buyer  will  iin<l«rstarHl  that  the  aoorued  Interest  Is  to  be 
added  on.  Ti)Ii>,  however,  does  not  apply  to  in<io'n(>  bi>nds  and  bonds  in  dofault,  in  wliinn  oases  the  prloe  takes  aooount 
of  the  Interest  (should  any  payment  be  announced)  and  no  desii^aating  mark  is  empluyud. 

NOTICB—AIII  bond  prlcu  arc  "and  lnt«r«st     eicept  wher*  raarkad  "t"  and  income  and  defaulted  bonds. 


Bonds. 


Bid. 


Adirondack  Power  &  Light — 

l9t  &  rer  g  69  1950- M&S 

Adirondack  Klec  Power  Corp 

Ist  M  gold  5fl  1062  opt...J.fe.I 
Alabama  Power  1st  5s  •46-IVI<feS 

1st  M  1  .&  ref  63  1951 J&D 

6%  gold  notes  1922 J&J 

Alabama  Water  1st  69  1932.  J&J 

Deb  7a  1924 J&J 

Albany  Ry — See  United  Tract'n 
Albany  Sou  RR  Ist  5s  '39-M&S 
AUeg  Bellevue  &  Perrysv — See 
Alton  Gran  &  St  Tr— See  East  St 
Altoona  &  Logan  Val  Elec  Rv — 
Con  g  4K9  1933  gu..F&A  15 
American  Cities  Co — 

Coll  trust  g  5-6s  1919  opt.J&J 

Certificates  of  deposit 

Certlf9  of  dep  stamped 

American  Gas  deb  6s  2016  ..JetJ 
Am  Gas  &  Elec  coll  59  2007. F& A 
American  Light  &  Traction — 

S%  gold  notes  1925 WI&N 

Amer  Pow  &  L  deb  6s  '16.M&S 

8s  gold  May  1  1941 M&N 

Amer  Pub  Serv  69  1942. ..J&D 

Amer  Pub  Util  coll  69  1936.  A&O 

Amer  Rys  coll  tr  5s  1931.. -F& A 

American  Teleph  &  Teleg  Co — 

Coll  trust  gold  4s  1929... J&J 

Conv  g  43  '36  conv  af'09.M&S 

Conv  4}^9  '33  op  aft  '25-M&S 

Coll  trust  5s  1946 J&D 

Conv  69  Aug  1925 F&A 

6%  notes  Feb  1  1924. ..F&A 
6%  notes  Oct  1  1922.. .A&O 
Amer  W  W  &  EI  53  1934 _. A&O 
Amerlcus  Ltg  1st  s  f  6s  '37.  A&O 
Anacos  &  Pot  River  RR — See  W 
Appalachian  Pow  5s  1941. .J&D 
Ardmore  St  Ry — See  Phlla  Co 
Arizona  Pow  6s  "33  opt  '13.M&N 
Arkansas  L  &  P  1st  6s.  '45. A&O 
Conv  8%  notes  1931. ..M&N 
Ashevllle  (N  C)  Pow  &  Light— 

Ist  8  f  g  OS  1942  opt A&O 

Ashland  (Wis)  L,  Pow  &  St  Rv 

l9t  M  gold  OS  1939 J&J 

Atchison  Ry,  Light  &  Power — 

l9t  53  Nov  1935- -M&N 

Athens  (Ga)  Ry  &  Electric — 

1st  &  ref  s  f  g  .5s  '50  op  '15  J&J 
Atlanta  Cong  St  RR — See  Ga  R 
Atlanta  Gas  Lt  5s  g  1947. .J&D 
Atlanta  Nor  Ry — See  Ga  Ry  & 
Atlantic  Ave  RR — See  Bklyn  R 
Atlantic  City  (N  J)  Gas— 

1st  g  53  Jan  1  '60  opt  '20.  J&J 
Atl  City  &  Sh  RR— .53  '45.  J&D 
Atlan  Coast  El  1st  53  '45.. M&N 
Auburn  &  Syracuse  Elec  RR — 

Ist  &  ref  g  .53  '42  opt  '12-A&0 

Augusta-Alken  Ry  &  El  Corp 

Sink  d  g  ,59  Dec  1  '35  opt  J&D 

Augusta  Ry  &  El  .5s '40- .J&D 

Aurora  El^ln  &  Chicago  RR — 

l3t  &  ref  g  5s  1946  opt. ..J&J 

A  E  A  C  fiw  Ist  g  5s  '41  A&015 

Bait  &  Ann  S  L— See  Md  El  Rv 

Bait  Elec  Ist  g  ,5s  '47  gu I&D 

BaltSpP&Chea— SeeUn  Ry  &  El 
Bait  Traction— See  Un  Ry  &  El 
Bangor  fMe)Po  4-4  J^-53'31M&S 
Bangor  Ry  &  El  Ist  59  1935-J&J 
Baton  Rouge  Elec  Co — 

l3t  M  .59  1939 F&A 

7%  conv  g  notes  1923.. J&J 
Bay  Countlfi.s  Pow  ,58  1930. M&S 
Beaver  Val  Trgen  g  .59'o3.M&N 
Bell  Tel  Canada  deb  59  '25. A&O 
Bell  Telephone  Co  of  Penn — 

l9t  &  ref  8  f  73  '45  Ser  A. A&O 
Blngharnton  (NY)  L,  H  &  P — 

l3t  ref  .59  1946 F&A 

BlnghamtRy  53  '31  op'U.M&N 
Blrm  Knox  &  Al — See  Phlla  Co 
Blrrn  Ry,  Light  &  Power — 
Gen  ref  g  4)^3 '54  op '09.  A&O 

Ref  &  ext  g  69  1957 M&M 

iJirm  Ry  &  El  1st  g  .59  '24. J&J 
Blackstorie  Val  O&E  .53  '39  J&J 
Bl«ief;ker  St  &  Fui  Ferry — See  N 
Blue  Lakes  Wat  Ist  'is  '38. M&S 
Boston  El  L  Ist  con  .53  '24. M&S 
Boston  Elev  Ry  4s  1935  .  M&N 
Deb  g  4J^s  Oct  1  1937.. A&O 
Deb  g  4  J^s  Sov  1941.  ..M&N 

Deb  g  .53  r>ec  1942 J&D 

West  End  St  .53  1932.. .M&N 

69  May  1936 M&N 

6f)  March  1944 M&S 

58  Feb  1922- M&H 

iHf  Jan  1   1923 JAJ 

79  Aug    1924- F&S 

7h  Sent   I947_ M&S 

*'AH.hi]y  1  19.30. JAJ 

4(»  Aug  1    1932 F&A 


84 

78 

77>^ 

85 

96 

92 


65 
Phlla  C 

L  &  Su 

45 

40 
38 
38 
55 
7iy2 

91 
75  M 
98 

'40' 
40 

71H 
87M 
85M 
100 
98^ 
98^ 
57 
75 
ash  Ry 
70 

60 

67K 
935^ 

70 


Ath. 


87 


79 

87  H 

98 

95 


75 


50 


n    70 


y  &  E 

81?i 
El 
ap  Tr 


50 

50 

/     20 


7 
58 

76 


75 

73 
97 

88  M 
20 


40 
65 

73 

92 
76J^ 
99  >i 

"56" 
50 

SVA 
713^ 
88 
86 
100  Ji 
99 

98^ 
59 
85 
&EI 
72 

65 
72  K 
96^ 

85 

75 

75 


Bonds. 


Bost&Worc  St  Ry  4^9  '23  F&A 
Brazilian  Tr  Lt  &  Power — 

6%  gold  notes  Nov  1  '22  M&N 
Bridgeport  Gas  Lt  49  1952.. J&J 

Bristol  G  &  E  53  1939 J&J 

Bway&7thAveRR-— S(wNYRys 
Bway  Surface  RR — See  N  YRys 
Bronx  G&E  59  '00  op  aft'20  J&J 
Bklyn  Boro  Gas  .59  1945  op  J&D 
Bklyn  City  &  New  RR— See  C  I 
Brooklyn  Edison  Co — 

Gen  M  ,5s  ser  A  1949 J&J 

Gen  M  6s  Ser  B   1930 l&J 

Gen  M  79  Ser  C   19.50 J&.l 

Gen  M  7s  Ser  D  1940- ..J&D 
Kings  Co  El  Lt  &  P— See  un 
Biooklvn  Rap  Tran — ,59'45  A&O 
Eqult  Tr  Co  ctfs  dep 

1st  ref  gold  4s  2002 J&J 

3-yr  7%  notes  1921 J&J 

Cent  Un  Tr  temp  ctfs  dep. 

"Temp  ctfs  dep  stpd 

Bklyn  City— 1st  53  1941-J&J 
Bklyn  Hts  Ist  53  1941 -.-A&O 
Brooklyn  Queens  Co  &  Sub — 
l.st  M  g  5s  1941  opt  '16  J&J  /  -- 
1st  con  gu  5s  July  '41. M&N  / 
Bklyn  Un  Elev  5s  1950..  F&A       66}^ 

stamped  guaranteed 66  H 

Kings  Co  El  1st  4s  1949. F&A       57 

Stamped  guaranteed 57 

Nassau  Elec— 1st  5s  '44.  A&O  /  -- 

Ist  g  43  Jan  1  1951 J&JJ    17M 

Atlantic  Av  con  .53  g  '31_A&0!/ 


Bta. 


93M 
68 


68 
75 
Bk 

80^ 
92  J^ 
99-^ 

lOOM 
der  K 

22M 

23  H 

31 

52 

51 

48  J^ 

63 


Ask. 


94  H 
70 


75 
85 
RR 


104H 
65 


evA 

68 


SO 

Rvs 

93M 

90 

65 

67 

65 

69 

78 

74 

'97"" 
92 
91>A 

"77" 

m'A 


60 
30 


11 

62 
79 


85 

78 
98 
92 
40 
91M 

104  Ji 

70 


64 


84 

97M 
95 


99 
95 


Bklyn  Bath&WE5s'33A&0 
BklynUnGaslst  con59  g'45M&N 
Brownsville  Ave — See  Phila  Co 
Buffalo  City  Gas  g  5s  1947. A&O 
Buff  Gen  Elec  1st  53  1939.  F&A 

Ist  ref  5s  April  1  1939-.. J&J 

Deb  6s  1922 F&A 

Conv  deb  7s  1925 A&O 

Buff  &  Lack  Tr  1st  5s  '28  opJ&D 
Buffalo  &  Lake  Erie  Traction 

Ist  &  ref  g  53 '36  op  3  f.. M&N 

Hamburg  Ry  43  1926.. -M&N 
Buff  &  Nlag  Falls  El  L  &  Pow 

l9t  g  5s  1942 F&A 

Burrton(Vt)G  L  5s  1955-.J&J 
Burlington  (la)  Ry  &  Light— 

1st  s  f  gold  5s  1932  opt-. M&S 
Butte  El&P  1st  9f  53'22-'51J&D 
California  Electric  Generating 

1st  9  f  g  53  '48  op  aft  '12  M&S 
California  Gas  &  Elec  Corp — 

Sink  fund  g  5s  1933  opt -M&S 

Unlf  &  ref  g  .5s  '37  op  s  f  M&N 

Cal  Cent  Cfas  &  El  .53  '31  F&A 
California-Oregon  Power — 

1st  &  ref  7J^s  Ser  A  1941  F&A 
Cal  Pac  Ry — See  Pacific  Elec  R 
Calumet  &  South  Chicago  Ry — 

1st  M  rehab  g  5s' 27  op' 12 F&A 
Camden  &  Sub  Ry — See  Public 
Canadian  L  &  P  5s'49  op' 14  J&J 
Canal  &  Clalb  RR— See  N  O  Ry 
Canton -Akron  Con  Ry — 

Consol  .53  Jan  1933 J&J 

Can-Akron  Ist g, 5s '22- M&S 
Caii-N  Phliag5s'23opF&A 
Cape  Breton  Elec  Co — 

1st  M   5s   1932 J&J 

Capital  Trac  (Wash,  D  C)— 

Ist  g  .59  June  1  1947 J&D 

Carbondale  Ry  .5s  Nov  '33-J&J 
Caro  Pr  &  Lt  1st  .53  1938-.F&A 
Cass  Av  &  F'r  Gr'ds  Hy — See  U 
Central  Ark  Ry  &  Lt  Corp — 

iMt  1  3  f  59  1928 M&S 

Central  Calif  Tr  53  1936. A&O 
Cent  Crosst  RR— See  N  Y  Rys 
Central  Dl9trlct  Telephone — 

1st  3  f  g  59  1943  op  '18. .J&D 
Cent  Ga  Pow — See  Ga  L  Pow  & 
Cent  Hud  G  &  E  ,5s  1941 -.J&D 
Central  Ills  Lt  Ist  .5s  1943-A&0 
Central  Illinois  Public  Service — 

l9t  &  ref  g  .59  1952- F&A 

Cent  Indiana  Gas  ,5s  1931. M&S 
CentMalnePow  53'39op'19M&N 

Ist  &  gen  m  7s  1941 J&D 

Cent  Pow  &  Lt  6s  1946... A&O 
Central   Ry-SeeUnRy&El(Balt) 
CentStatesEl  5%  g  note8'22J&D 
Central  Trac— See  Phlla  Co 
Charleston  Cons  Ry  Gas  &  El— 

Consol  g  .59  1999 M&S 

Ch  City  Ry  iHt  g  5s  1923.  J&J 
Chattanooga  Ry  &  Light — 

1st  &  ref  g  .5»  1956  op  '  16  M&N 

Chatt  Rys  Ist  cons  ,5s  '56M&N 
Ches  &  Pot  Tel  59  '29  op'09  J&J 
Ches  &  Pot  Tel  of  Va  .5s'43  M&N 
Chicago  (Mty  &  f)onnectlng  Rys 

Col  tr  H  f  g  5s  Jan  1  1927-A&0 
Chicago  CItv   Ry  — 

Ist  p  ns  1927  on  up  to  '12F&A 


/-- 


84 

30 

85 

81M 

98^ 

98^ 

5 


79 
55 

45 
82 

81^ 

89 
86 
87 

97 


47 
Service 
r    35 
&  L 


63 

8714 
43 
77 
nited  R 

79 
30 


86  M 

Rys 
09 
72 

61 

74 
80 

91>/2 


100^ 
25 


Bonds. 


Bid. 


35 
53 

52K 

50 

67 


25 
69  >i 


68 


86 
83 

993^ 
99  M 
10 


81 


50 

85 

86 


100 


52 
Corp 


68 

88 

47 

81 

y  (St  L) 

83 


92 


74 
90 

53 
/ 

87 
n    74 

32 

r>2>A 


74 
74 

65 
79 
85 
95"^ 

i- 

95 


84 
95 

57 


84 
33 
63 


Chicago  lOlevated  Ryh — 

5%  notes  1910  ext   1919. J&J 

Chic  June  RR  43  1945 M&S 

Chic  North  Shore  &  Mllw  RH  — 

Ist  M  g  ,59   1936 J&J 

7%  gold  notes  '30  Ser  A -J&D 
Chicago  &  Oak  Park  Elec  Ry — 
Lake  St  El  1st  .5s  1928  gU-,J&J 
Chicago  Railways  Co — 

1st  m  g  53  1927  opt F&A 

Con  M  .5s  Ser  A  Feb  '27-A&0 

Series  B  Feb  1927 I&D 

Series  C  Feb  1927 F&A 

Pur  mon  4-5s  Feb  '27  op. J&J 

Adj  Inc  4s  Feb  1927  op --May 

Chic  Sou  Bend  &  Nor  Irid  RR— 

1st  g  .59  Jan  1  1937 J&J 

Chicago  Telep  .53  '23  op  '13.J&D 
Chris  &  10th  Sts  RR— See  N  Y 
Cicero  Gas — See  Northwest  Gas 
Cln  D  &  T  Trac  gold  53  '22. J&J 
Cincinnati  Gas  &  Electric — 
1st  &  ref  5s  1956  Ser  A -.A&O 
8%  conv  notes   1922.. -J&D 

7%  gold  notes   1922 l&D 

6%  notes  Mar  15  1922-M&S15 
Cincinnati  Gas  Transportatlon- 
1st  5s  1933  guar  op  '13-. J&J 

Double    guarantee 

Cln  New  &  Cov  Ry  53  1922-J&J 

2d  g, 5s  July  1922 J&I 

So  Gov  &  Gin  6s  g  1932.. J&J 
Cities  Service  Co — 

Conv  g  deb  7s  1966  Ser  C- J&J 
Citizens'    Gas    (Indianapolis) — 

1st  &  ref  g  53  1942 J&J 

Citizens  L,  H&P(Johnst'n,  Pa) 
Ist  g  53  1934  opt  1914. .M&N 
Citizens'  Ry  &  Lt — See  Muscatl 
Citizens  St  Ry— See  Ind  Tr  & 
Citizens'  Tract — See  Phila  Co. 
City  Elec  San  Fran  5s  1937-J&J 
Citv  &  Sub  Ry— See  Port  (Ore) 
City  &  Sub— See  Un  Ry  &  El  (B 
City  &  Sub  Ry— See  Wash  Ry  & 
Clev  El  111  1st  53'39op'24-A&0 

1st  M  coll  7s  1935 J&J 

Gold  deb  73  1941 F&A 

Clev  Painesv  &  Ashtab  Elec 

Ist  gold  5s  July  1  1922-.. J&J 
Clev  Pains  &  East  Con  5s' 18 — 

Ext  at  7%  to  1923 A&O 

Clev  Ry  1st  5s  1931  opt.. .M&S 
Cleve  Southwest  &  Colum  Ry — 
1st  gen  con  59  1927  opt..  A&O 
Clev&SW  1st  5s'23op'13.F&A 
CI  BerEly&OberSs  g' 19.  M&S 
Clev  Ely  &  West  79.  '23-F&A 
CoastCos  L&P  1st  53'46op  F&A 
ColoradoPower-lst  59  '53  M&N 
Columbia  G  &  E  1st  59  '27. J&J 

Stamped 

Deb.    5s    1927 J&J 

Columbia  (S  C)Ry  &  Gas  El  Co 

1st  M  s  f  g  58  1936 J&J 

Col  Buckeye  L  &  New — See  Col 
Columbus  Dela  &  Marlon  Elec 

Co  1st  &  ref  .53,  June  1937 

Gen  M  83  1941..- 

Columbus  (Ga)  EI  Co  5s  '33A&0 
Columbus  (O)Gas  1st  59g'32J&J 
Columbus(O)  Interurban  Ter  Co 

1st  guar  53  1935 J&D 

Col  Lond  &  Sprlngf  Ry— See  Ind 
Columbus  Newark  &  Zanesv — 

l9t  gold  59  1924 M&S 

Gen  &  ref  gold  5s  1926- M&N 
Col  Buck  Lake  &  New  Trac 

1st  gold  ,53  1921 M&N 

Zanesvllle  Ry  Lt  &  Power — 
,59  1912  ext  to  Mar'24-A&0 
Colum  &  9th  AvRR— See  N  Y 
Columbu9  (Ga)  Pow5s'36-A&0 
Columbu9  Ry  Pow  &  Light— 
1st  ref  &  ext  3  f  ,53  1940- A&O 

S  F  89  June  1  1924 J&D 

Col  Ry  1st  4s  '39  opt  '14-Q&J 

Col  St  Ry  Igt  53  g  1932. J&J 

Cross  St  1st  ,59  g  1933-J&D 

Com'clal  Cable— 4s  g  2397. Q&J 

Commonwealth-Edison    Co — 

1st  g  53  June   1   1943.. M&S 

7%  coll  g  notes  1925 J&D 

ComVeath  El  .5s  J'ne'43.M&S 
Com'w'th  L  &  P  OS  1947. .M&N 
Commonwealth  Power  (Mich) — 

1st  g  59  Dec  1  1924 J&D 

Compt  Hts  &  Mer  Ter — See  Un 
Conomaugh  Power  Ss  1930  A&O 
Conestoga  Trac  1st  4s  '50._J&J 
Coney  Isl  &  Bklyn  RR  4s'48J&J 
Consol  gold  49  1955... J&J 
B  C  &  N  1st  cons  .53  1939-J&J 
Conn  L  &  Pow  Ist  5s  1939 -J&J 
Connecticut  Power  5s  '63-A&0 

1st  &  coll  tr  5s  1956 I&J 

n%  notes  Dec  1021      .     


04 


03 
46 
30 

'27' 
15 


Aik. 


30 

Rys 
Light  A 


85 
99>^ 
97 
96 


88 
88 
943^ 


76 

75 

78 
ne  Lt  & 
Ter 

81?i 
Ry 
alt) 
EI 

87 
101 

95 

f  ... 

55 
823^ 


73 

84 
84 
76 

55 
Newark 

74 
95 
69 


50 
Col  A 


Rys 
81 

72 
96 
53 
67 
67 
61 

83  K 
931^ 
82 
75 

89 
Ited  Ry 
9934 

/ 


/-. 


89 
76 
78 
99 


66 


42 

63H 

48 

31 

'37" 
20 

40 
96H 


Coke 


88 

100 

99 

08 

93 
93 

95 


78 

78 


81 
Trac 


87H 

10134 

96>| 


75 


76 
75 

85 

84  5i 
80 

63 
AZaneT 

78 
97  M 

"75" 

60 
East 


85 

73 

100 
55 
72 
70 


84M 
94 
84 
80 


3 


92 

100  >i 


80 

82 

100 


/ThiH  prlco  iDcludea  accrued  Interest,     i  Last  Hale,     n  Nominal,     r  Canadian  price,      t  Sale  price. 
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GENERAL    QUOTATIONS-PUBLIC    UTILITIES 


[Vol.  113. 


NOTICE}  -All  bonJ   pricv*  ar*  "ao'l  Intareat"  aicayt   wh«r«  marked  "f"  and  Income  and   defaulted   bonds. 


Bond*. 


Con  JAJ 

M  lll'l... 

(Ji-  f  ±    Ir— 

.         -         .      _    hhI    .      JAJ 

Oui  vol  iiiui  <)(  hull  as  l9:iU  JAJ 

Getl  tf    I'ii   \iir   IU54    .    AAO 

Co  LAP  (Halt)  — 

I  1.  U  1935    -JAJ 

I  1>J4A      JAO 

I  .l.i'VilMAN 

.    JJ    .  -.    KvtA 

CoiliMl  <  ,a  g  lU3ti.  .    JAJ 

lal  r.i  .    .    AAO 

Coii.ti.li.liiiiU  Cua  (N    Y)  — 
CdiiT  k   :a   Keb   I    1923 ...Q-F 

8%    Kul.l    noted    l'J21 JAO 

Uiulerlylng  coA  —  Sea  NYOKL 
CoiiHol  l.t«  l'oiVt)lat5s'2«JAJ 
Couaol  I'ow  rt%  iiot«8'22.  !■  AA 
Coil    UycNewHttVUleb   id'64JAJ 

Deb  U  I'J.io JAJ 

Deb  4a   load  Kuar JAJ 

( "una  K  Js  M»  10 FA  A 

CoiiB  Hy  A  I'ow  (SaltLttkel  See 
Coiw  Tr(NJ)  rieel'iibServCori) 
Con  Wtit  of  Utliu-lst5a'30  JAJ 
Deb  5a  Jau  130  op  1911  JAJ 
Couauiu  L  il  A  P  Co  (Ellz.N  J) 

58    1038 JAD 

Coimuiners"  Power  Co  (Mlili)  — 

Itt  A  ref  j{  5rt  UJ3ti  op'ltt   JAJ 

Oeti  A  refys  1910  St-r  A     JAJ 

Gen  A  ref  7a  1935  Ser  l»    .JAJ 

Continental  CJaa  A   Electric — 

Ist  lieu  coll  ir  5a  1927  MAN 
Croastown  St  Uv— See  Col  lly  A 
Croaa  Si  Ky— See  Int  Tr  (Huff) 
CuniberUnil  Co  (Me)PowALt  — 

lat  A  ref  g  5a  1942. MAS 

Cumb'laiiil  Tel  A  Tel— 

lat  A  Ken  5.s  19:i7 JAJ 

Cuyahogu  Telep  7a  1921,. JAD 
Dallaa  El  Cor  col  tr  k  68'22.AA0 
DalUa(!ua  Ist  g  5a  192.=ioi>MAN 
Dallas  I'ovv  A  Lt  6a  1940.. .JAJ 
Daiiv  St  KyAL  Co  5s'22-'25JAJ 
Danville  l^rbanu  A  Champ  Ky — 
lat  5a   1923  optional..      MAS 


Bid. 


61 

47 
8S 
703-3 

7« 

90 

9N^ 

98  Vi 

70 

60 

«  10 1  W 
100  4 
HAP 

87 

97 


A»k. 


6l>i 

"87H 
50 


7  6, I.  a 

"mi 


98  Ji 

UtahL 

84 
80 

76 

82 

U 


72 

79 
99  >i 
100 
87 
86 
77>i 

81  \1 


---  —   optional _.  , 

Darby  Med  A  Ches  Ry— See  Phi  la  R  Tr 

Dayton    (())Gaa5s'.'<0  op'15MAS|  7S 

Dayton  LtK  lat  53 '37  op'12MA3  76 

Dayton  Pow  A  L  1st  53 '41   JAD  70 

lat  lien  A  gen  M  79  1923   MAS  93 

Defiance  (O)  GAE  5s  1942MAS'  

Delaware  Co  A  Phlla — See  Uu  P  A  Tran 
Denver  City  Tramway —             i 

lat  A  ref  g  63  1933  op  s  f  M  A  N  32 

Con  Tram  con  g  5s  1933. AAO  70 

Denv  Gas  A  El  1st  g  53'49  MAN  7S 

lat  A  ref  53  1951 MAN  68 

Gen  M  7^3  Ser  A  1946.  MAS  94 
Denver  Tram   Power  Co — 

lat  Imp  g  gij  5s'23  op'OSAAO 
Tramway  Terminals  Co 


«  lOlV^ 
100?] 

9U 


Benda. 


Bid. 


37).^ 
40 


A  Ry 

90 
85 


83 
95" 


75 

79V8 
100 

'92"" 

90 


n60 

n50 

94 
98 

86 


Denver  „_    _ ^^ 

IJt  m  g  gu  5s  1922-'46."m&S 
Denver   Union   Water — 

SoPlatteCanalARes5s'23   JAJ 

Derry  (\H)  Elec  1st  8s  1951 

Des  Moines  A  Cent  la  Elec  Co — 

8  F   6s   1937  op  Ser  A  .MAS 

8  F  OS  1937  op  Ser  B...MAS 

Des  Moines  City  Rv — 

Gen  A  ref  53  1936..  J&J  / 

Detroit  C  Gas  5%  g  M'23..JAJ 

Prior  lien  5s  1923 JAJ 

Det  A  Sub  Gas  1st  5s'28JAD 
Detroit  Edison  1st  g  53  '33  JAJ 
IStAref  53  July  1  "40  MAS 
IstAref  63  July  "40  Ser  B  MAS 
ConvdebSsJan  10  1931. .JAJ 
Det  United  4i^s  1932  opt. JAJ 
1st  m  s  f  S3  1922.  FAA 

I3t  m  3  f  Ss  1941...  FAA 

7%  coll  tr  notes  1923  AAO 
Det  Ry  1st  5s  ■21-'24  JAD 
Det  Ft  Wayne  A  Belle  Isle — 

1st  g  5s  Apr  1  1928 AAO 

Det  Men  A  Tol  Short  Line  Ry 

1st  M  g  5s  Jan  1933... JAJ 

Det  A  Pontlac — 5s  g  '22   FAA 

Consg  4Ha  '26  op '11.  JAD 

Det  A  Ft  Huron  Shore  Line — 

^      1st   g   03    1950 .JAJ 

Det  Ypsil  Ann  Arbor  A  Jack— 

Ist  g  5s  1926 FAA 

D  Y  A  A  A  Con  63  1924— FAAi 

D  D  E  B  A  B  RR— See  Third  Av  Ry 

Duluth  Ed  El  1st  5s  '31op_MAS 

Duluth  Superior  Traction  Co — 

Duluth  St  Ry  1st  g  5s'30MAN 

Gen  M  5s  1930 MAN 

Duquesne  Light— See  Phila  Co 

ouquesne  Trac — See  Phlla  Co — 

Eastern   Mass  Street   Ry  Co — 

Serial  ref  6«  Jan  1922-1929 

Ref  M  41^3  1948 JA J  /  --- 

Ref  M  5s  1948 JAJ/--- 

LowLawAH    lstg5s'23opJADl     --- 
Lynn  A  Bos  1st  5s  g  '24  JAD  / 
Eastern  Pa  Rys  1st  Ss  1936  JAJ 
Eastern  Tex  El  Co  Ss  '42  MAN 
_  7%  conv  g  notes  1925.. MAN 
East  Bay  Water  Co — 

1st  M   5J.^s   1946 J&J 

Un  &  ref  7Hs  '36  ser  A. MAS 
East  St  Louis  (Ills)  Lt  A  Pow— 

Ist  5s  1940 JAD 

East  St  Louis  A  Suburban  Co — 
Coll  trust  g  53  1932  opt. AAO 
Alton  Granite  A  St  L  Trac — 

Ist  cons  g  53  1944 FAA 

Easton  Cons  El  Ss  1949.. MAN 
Economy  Lt  A  Pow  (Jollet,  111) 

Ist  M  8  f  g  Ss  1956 JAD 

Edison  Elec  111  of  Boston — 

7%  gold  notes   1922 FAA 

6%  gold  notes  1922 FAA 

8%  gold  notes  1922 FAA 

Edison  Elec  Co  (Lancaster) — 
Refund  5s  1943 FAA 


32 

36 

895-^ 

92 

91 

94 

SO 

83 

89  « 

91M 

S0« 

So 

88  H 

SSH 

100^2 

101 H 

58  H 

60 

99  H 



95 

100 

88 

92 

86 

76 

78 

96 

60 

79 
90 

80 

75 
55 


90 


82 
78 
75 
96 


34 
80 
80 
72 
97 

70 

60 

98 
101 

88 


85 
95 


79 
60 


96 
99  >i 


75 


80 

93 

63 
74 

74^; 

80 

"76" 
75 
77 

90 

78 

77 

67 
85 


70 

23 

83 

Ave  Ry 

40 

70 

70 
70 
65 
60 
68 


62  H 

"0 

82 

70 

80 

81 


90 
74 


40 
73 

50 
77 

82  M 

83M 
100 

76 

80 

SiH 

55 

34 
60 

'70" 

82 

89 

100>i 

100  Ji 
99  H 
100 

ESdlsuii  Elet;  Co  of  Los  Angeles — 

lat  A  ref  k  5a  1922op'07MAS 
edlaoii  Lt  A  Vow  (SK)  aa'21Q  F 
•SWhtti  Ave  UK  -See  .M  Y  Uvs 
Eli-c  A  I'eup  See  Phlla  Kap  Tr 
ElM'irlcal      Heciirltlea       Corp  — 

Coll  tr  K  a  f  5a  1035  opt    .FAA 
EUz  Plaliif  A  t;enl  J/See  Public 
Ellz  A   rroiitoii  Ull'Serv  Corp 
Elnilra  Water  l.lglil  A  UK  - 

Ut  A  con  g  5a  1956    MAS 

El  Paao  El  Co  coll  tr  g  5a  '32  JAJ 

7' I,     Holes     1925    JAJ 

Empire  Uiat  Eief  Co- 

lai  fls  1149 MAN 

Empire  Gaa  A  Elt»c  and  Em|>li°e 

Coke  Jt  IstAref  58  '41  op  MAS 
Empire  Gas  A   Fiitl — 

lat  M  a  f  Ba  192(1 MAN 

6%  luttes  June  15  1924  .  JAJ 
E<|ult  G  A  E  UtUtt  5a  1942  AAO 
Equ't  111  Gas,  Phlla.  5a  g'2H  JAJ 
Erie  El  Motor  «  f  g  5a  1941  AAO 
Erie  Llg  lat  M  5a  1967  .  AAO 
Evansv  GAE  L  5s'32op'l2  JAD 
Evanav  A  Son  I  ml  Traction  — 

Kvanav  A  I'rliic  lat  5a  '23AAO 
Excelalor  Springs  Wat  Gaa  A  El 

1st  M  63  1932  op JAD 

Fairmont  A  CMarksburg  Trac'n 

lat  K  5a  1938  op  1913  ..AAO 
Federal  Llgtit  A  Traction — 

1st  8  f  <  5s   1942  opt MAS 

Conv  (111)  Os  1922 MAS 

Fed  St  A  I'leaa  Val— See  PhllCo 
Ft  I'Itt  Trac— See  Plilla  Co 
Ft  Smith  Light  A  Traction — 

Isl  M  g  5s  Mar  1  '36  opt  MAS 
Ft  W  Van  Wert  A  Lima  Trac— 

1st  M  g  5a  1930  guar...  JAJ 
Ft  Worth  Pow  A  L  5a  '31 . .  FAA 
42<l  St  M  A  St  N  Av— See  Third 
Fraiikf  Tacony  A  Ilolmesb  Ry  — 

1st  g  53  July  1940 JAJ 

Oalv  Elec  Co  1st  58  "40  op.  MAN 
Galveston  Houston  Elec  Ry — 

lat  M  sf  gSs  1954  opt... AAO 
GasAEl  of  Bergen  Co  53'49  JAD 

Gen  58  Nov  1  1954 MAN 

General  G  A  El  lat  Sa  '32.. JAJ 

6%  troM  bonds  1929 MAS 

Geor  Row  A  Ips — See  BosANor  |St  Ry 
Georgia  Light  Power  A  Rys — 

1st  lien  3  f  g  53  1941  opt  MAS 

CeiitGaPow5s'38  op  '13  MAN 
Georgia  Ry  A  Elec  Ss  1932. JAJ 

Hefg  A  Impt  g  Ss  '49  s  f  ..JAJ 

Atlanta  Cons  St  Ss  1939. JAJ 

Georgia  Elec  Lt  Ss  1930-JAJ 

Atlanta  Northern  Ry  Co — 
1st  guar  33  '54  op  '90.. JAJ 
Georgia  Rv  A  Power — 

lat  A  ref  s  f  OS  1 954  op  ..  AAO 
Grand  Rap  Or  Hav  A 'Musk  Ry 

1st  g  5s  July  1  1926 JAJ 

Gt  Falls  Pow  1st  59  '40  op  MAN 
Great  Lakes  Power,   Ltd — 

1st  M  63  1922-1944 MAN  6  7}47o 

Great  Northern  Power — 

1st  M  g  53  1935  op FAA 

Great  West  Pow  5s  1946  op. JAJ 

Conv  deb  6s  1925 MAN 

1st  A  ref  69  Mar  1949. ..MAS 

Gen  M  conv  8s  1930 FAA 

Greenwich  Tram  1st  59  '31. JAJ 
Hackensack  Wat  4s'52op'12JAJ 
Hagerstown  A  Frederick  Ry — 

1st  &  ref  6s  1944 AAO 

Hamburg  Ry — See  Buff  A  Lake 
Harrlsburg  (Pa)  Light  A  Power- 

l9t  A  ref  g  53  1952  opt.. FAA 
Hart  Man  A  Rock  5s  1924. AAO 
Hart  St  Ry— 1st  g  43  1930.  MAS 
Harwood  El  5s  '39  op  '14... JAJ 

l9t  A  ref  3  f  g  69  '42  op. MAS 
Havana  Elec  Ry  L  A  Power — 

Gen  M  Ss  1954  ser  A. ..MAS 

Havana  Elec  Ry  59  1952.  FAA 
Helena  LARy  1st  5s  '25  op  MAS 
Hest  Man  A  Fair  Pass  Ry — See 
Home  Telep  A  Teleg   (Los  An 
geles,  Cal)  1st  Ss  1933. JAJ 

Ist  refg  53  1945 JAJ 

Home  Tel  A  Tel  of  Spokane — 

1st  M  g  OS  May  15  '36MAN    15 

Hortonla  Power  5s  1945 FAA 

Houghton  Co  (Mich)  EI  Li— 

1st  g  09  Jan  1  1927  opt.. JAJ 
Houghton  County  Traction — 

1st  con  g  59  1937 JAJ 

nou9  El  59  1925  op  1910.. FA  A 
Houston  L  A  Pow  5s  1931.  AAO 
Hudson  Co  Gas  Ss  g  1949.  MAN 
Hydraulic  Pow  of  Nlag  Falls — 

l9t  A  ref  Ss  1950. .JAJ 

Ref  A  Impt  59  1951 AAO 

Idaho  Power  1st  Ss  1947...   JAJ 

1st  lien  gen  M  83  1930 lAJ 

Illinois  Cent  Trac  Ss  '33  .JAD 
Illinois  Northern  Utilities  Co — 

1st  A  ref  59  1957  opt AAO 

Illlnol9  Valley   Ry— 

1st  8  f  g  guar  ss  1935. .-MAS 
Indiana  Columbus  A  E  Trac — 

Gen  A  refg  Ss  '26  op  '11  MAN 

Col  Lon  A  Sprlngf  53  '20  AAO 

Indiana  Ltg  4s  1958  op FAA 

Indiana  A  Mich  El  Ss  1957.  FAA 
Indiana  Nat  Gaa  A  O — See  Peop 
Indiana  Ry  A  Light — 

1st  A  ref  59  1943    JAJ 

Indiana  Service  Corp — 

1st  A  ref  m  Ss  Jan  1  1950 

Adju9tment  mortgage 

Indiana  Union  Traction — 

l9t  p  59  July  1  '33  op  '08  AAO 

Indiana  Nor  1st  g  5s  "33.  AAO 
Indlanap  Columbus  A  Sou  Tr — 

1st  M  R  5s  Feb  I  1923...  FAA 
Indianapolis  Gas  Ss  1952. .AAO 
Indlanap  L  A  11  59  1940.. AAO 


Ath. 


98)-i 
100 


80 


83 
96 

68 


76 
86 


77 
80 

94 

82 
78 
69 


75 


86  Ji 


80 

80 
86 
86 
98 
60 
69 

81 
Erie 


70 


85 


50 
75 

75 
72 

'03" 
75 


72 
73 
86 
73 

"ss" 

95 

74  K 


Bond*. 


Aid. 


66 


on  Tr  o  f  Ind 


62 


66 


8S 
85 


60 
PhUaR 

80 

78 
80 

72 

SS 
92 

82H 
73 

85 

80  J^ 

77  >^ 
98  >2 


61 

74 

/     14 

'ss" 

76>a' 
lesG  L 

65 


7M% 
84 


«8 

88 


^    83H 
Trac 


65 

87 
90 


05 


90 


56 
23 

20 

22 

88 
74 
73 


80 
85 


95 


87 
83 
81 


60 
80 

17 


Indlanap  A  Martliiav  Rap  Tr — 
lat  g  5a  1932  opt JAJ 

Indianapolis  Northern— See  Unl 
Indianapolis  A   Northwest  Tr — 

lal  g  5s   1932  opt    MAS 

Indianapolis  A  Southeast  Trac — 

lat  M  g  53  1935 JAJ 

Ind  Shelby v  A  Southeast   lat 

0  f  g  59  Jan  1   1932 JAJ 

Indlanapolla  Trac  A  Term  Co — 
lat  a  f  gold  5s  Jan  1  1933.  AAO 
Indlanap  St  gen  4a  1933  JAJ 
Citizens^  St  coil  5a  g  "33  MA  N 
Ilullaiia|>Wal — 5a'26  op  'll.JAJ 
iBt  A  ref  K  4Ha  1940  (ml.  JAJ 
Interborougn  Metropol  Co — 
Coll  trust  g  4)^3  1956..    AAO 

Guar  Trnat  certlf  of  dep 

Interboroiigh  Rapid  Transit — 
lat  A  ref  g  5s  '(ifl  op  tax  -exJA  J 

7%  notes  1921 MAS 

Internat'l  Railway  (Buffalo)  — 
Buff  Ry  1st  coiiM58g'3I.FAA 
Cross  St  Ry  1st  Ss  g  '32  MAN 
Buff  Bell  A  Lan  5a  1927.  JAD 
Buff  A  Lock  lat  g  Ss  1938. JAJ 
Buff  A  Nlag  Falls  Elec  Ry— 

lat  M  .58  gold  1935 JAJ 

Internal  Ry  ref  58'62op.MAN 
Intoratate  El  Corp  6a  1933. MAS 
Interstate  Rys — Coll  truat  k  48 

l943opt  1913    FAA 

Iowa  Ry  A  Lt  (Cedar  Rapids)  — 

1st  A  refg  5s  1932  op '15. MAS 

Ironwood  A  Bessemer  Ry  A  Lt 

1st  a  fg  59 '36  op  aft '15.  FAA      

Jackson   A    Battle  Creek  Trac\8eeMlc 
Jackson  Consolltlated  Traction  |  United 

Jackson (Mlch)Gas  5sg'37.AAO      

Jackson  (Miss)  Public  Service — 

ist  M  .->s  1<I34 .AAO 

lacksoMviFlaiGas  a  f  5s'42.J.vr) 
Jacksonville    Trac    1st    Ss.MAS 
Jacksoiiv  El  Ss   27  opt..MttN 
Jer  City  Hob  A  Pat— See  Public  Service 
Johnstown  (Pa)  Pass  Ry — 

Refunillng  gold  4a  1931. .JAD 
JoplliiAPIttsRy  l8t58'30  oJjMAS 
KaiikakeedlDG  A  E  5s'30.MAS 
Kans  City  (Mo)  Gas  Ss  '22.  AAO 
Kan  C  Home  Telep  Ss  1923.  JAJ 
Kan  City  Kaw  ValA  West  Ry— 

1st  M  ()S  Aug  1924 FAA 

K  C  Long  Dls  Tel  .58  1925.. JAJ 
Kansas  City  Power  A  Light — 

1st  M  S3  July  7  1944 JAJ 

2d  M  69  July  7   1944 JAJJ 

Ist  A  ref  g  89  1940  Ser  A.  JAD 
Kansag  City  Railways — 

ist  M  .58  July  7  1944 JAJ/ 

2d  M  69  July  7  1944 JAJ  / 

2d   M  .59  Jnlv  7  1944 JAJ/ 

Kansas  Elec  Util  5s  1925. AAO 

Kansas  G  A  E  Ist  59  '22  op. MAS 

Kentucky  Traction  A  Term'l — 

Ist  A  ref  gu  Ss '51  opt '14. FAA 

Lexington  Rv  1st  5s  '59. JAD 

Key  Tel  1st  g  5s  '35  op  '08. JAJ 

Kings  Co  E  L  A  P  Ist  59'37  AAO 

Purch  money  6s  g  1997.. AAO 

Conv  deb  6s  1925 MAS 

Edison  El  III  Bkln  49  '39. JAJ 


Aih. 


60 


60 

79 

A  Coke 


SS 
25  H 

30 
32 


77 
79 


/  This  price  Includes  accrued  Interest,     k  Last  sale,     n  Nominal       •  Sale  price. 


Kings  Co  Elev  Ry— See  BkJyn  R 
iKlngs  Co  Ga9AIll  Ist  ,53'40.AAO 
Klnloch  Lg  DIst  Tel  Ss  '29.  JAJ 
KInloch  Teleph  63  1928.. .FAA 
Knoxv  Gas  1st  5s' 33  op' 13. AAO 
KnoxvlUe  Railway  A  Light — 
Ref  A  ext  5s  1946  opt. ..JAD 
KnoxvlUe  Trac  Ss  1938. .AAO 
Kokomo  Marlon  A  W  Trac — 

Ist  g  Ss  July  1  1933 JAJ 

Lackawaima  A  Wyo  Val  R  T — 

Coll  trust  .59  1951 FAA 

Laclede  Gas  Light — 

Ref  A  ext  g  59  1934 AAO 

l9t  coll  A  ref  g  78  Jan  '29. FAA 

Lake  Roland  Elev — See  Un  Ryg 

Lake  Sh  Elec  Igt  con  g  59'23  JAJ 

Gen  gold  5s  Feb  1  1933..  FAA 

Lor  A  Clev  g  5s  '27  op  '17.JAJ 

Sand  Frem  A  So  53  1936. JAJ 

Tol  Frem  A  Nor  Ss  '20  op  '05 

Ext  at  6J.<^%  to  1925... JAJ 

Lake  St  Elev  RR— See  Chic  A  O 

Laurentlde  Power.  Ltd — 

Ist  s  f  g  Ss  1946  opt  1920.  JAJ 
Lehigh  Power  Securities  Corp — 

6%  gold  notes  1927 FAA 

Lehigh  Valley  Transit — 

1st  M  g  59  Dec  1935  opt. MAS 
1st  M  g  4s  Dec  1935  opt. MAS 

Cons  g  4s  1935 JAD 

Ref  A  Impt  g  Ss  1960 JAD 

Coll  trust  69  1923 JAJ 

Leh  Val  L  A  P  Ss  1943.. AAO 
Lexington  Ave  A  Pav  Fer — See 
Lexington  (Ky)  Ry— See  Ky  Tr 
Llndell    Ry— See   United    Rys 
Little  Rock  Ga3  A  Fuel— 

Ref  6s  Nov  1937 MAN 

Little  Rock  Rv  A  Electric— 
1st  g  53  1933  opt  1908...  AAO 

Ref  A  ext  g  6s  1938 AAO 

Lockport  A  Olcott  Ry — See  Int 
Lorain  A  Clev  RR— See  Lake  Sh 
Los  Angeles  Gas  vt  Elec  Corp — 
Ist  A  ref  g  58  1939  opt.. MAS 
Gen  A  ref  g  7s  1926  Ser  A. .MAS 
Gen  A  ref  g  7s  1931Ser  B.JAD 
Los  Ang  G  A  E  Ss  1934.. JAJ 
Los  Aug  Ltg  58  Apr  H'24  SAO 
Los  Ang  Pac  Co — See  Pac  El  Ry 
Los  Angeles  A  Pasadena — See 
Los  Angeles  Rv  Corp — 

1st  A  ref  s  f  g  5s  1940.. .JAD 
Los  Ang  Ry  5a  g  193S   . .  .\A  O 
L08  Ang  Trac  1st  g  59  '38.  JAD 
Loulavllle  Gas  A  Electric — 

lat  A  ref  78  1923 JAD 

Loulsv  Home  TtMep  59  1933 JAJ 
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GENERAIi    QUOTATIONS-PUBLIC    UTILITIES 


NOTICE  — All  bond  prlcai  are  "and  Interest"  eicep*    <wherp  ma"'n'i  "f"   nn'l  Incomr  «nd  ilKro'ittr"    «on'  s 
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Bond*. 


Bid. 


Lo'ilrtv  Mk  B8  '53tinstmpd.A*0 

Loiilav  Hy  con  M  .'is  b  '30 K^iJ 

2.1  nUKo4j^H  HMO M.V8 

Gon  M  5a  1050 F.tA 

IjOulavllle  Water — See  tituler  Lo 
Low  Luw  i^i  Jlav — See  Ka.slern 
Luzerne  Co  (I'u)  (Jas  A'  lOler — 

Ist  ref<V-liiii>  griH'4Soi)'13AAO 
LykoiisVal  L  .V  P  Oa  1945.  M it S 
Lynn  A  Host  II R— See  Eastern 
Macon  Hallway  A-  LlRlit  Co — 

iHt  cons  g  .')a','53  opt  'OS.  .JAJ 
Madlaon  (^o  (Ilia)  Lt  A  Power— 

1st  g  5s   1930.. ...IAD 

Mad  HlvPowlHt53*35RUop.FAA 

Mahoning  A  Slienango  HyAL — 

Ponn  A  Mall  Val  59'22.MAN 

Yonngat  Sliar  RyALr)H'31  JAJ 

Manhattan  El  con  4s  g'90.AAO 

Stamped  tax-exempt 

2d  g  4a  2013 JAD 

Manila  Elec  KR  A  Ltg  Corp— 

l8t  Hen  A  col  tr  g  .'ia'.'-.S.MAS 

Manila  Sut)  Ryslst  5s  1946.  MAS 

Man'frs  Wat  (Pa)  5s  1939. JAD 

Market  St   Elev   Pass  Ry — See 

Marl.et  St  Ry  (San  Franclsci))  — 

l9t  cons  intge  os  1924. .MAS 

Coll  tr  0%  notes  1924.. A AO 

Maryland  Electric  Rys — 

1st  sf  gguar  .5s  1931  red.AAO 
Bait  A  Ann  S  L  59  1946.  FA  A 
Massachusetts  Electric  Cos — 

Col  tr  5%  notes  1918.. .AAO 
Massachusetts  Gas  4!4s'29.JAJ 
Deb  g  43^9  Dec  1931. ..JAJ 
McGavock  A  Mt  Vernon — See 
Memphis  St  Ry  con  g  58'45. JAJ 
Merch  Ht  A  Lt  (Indianapolis)— 
Ref  g  5a  Oct  1  1922  optAAO 
Merlden  Horse  RR  53  1924. JAJ 
Metropolitan  RR — See  WashRy 
Met  St  Ry— See  N  Y  Rys 
Metropolian  West  Side  "L" — 

l8t  gold  4s  1938.. FAA 

Exten  gold  4s  1938. .'...JAJ 
Mexican  El  L  Ist  M  g  59'35JAJ 
Mex  Lt  A  Pow  1st  53'33  sfFAA 
Michigan  Light  1st  5s  1946.  MAS 
Michigan  Nor  Pow  1st  os'41JAJ 
Michigan  RR  1st  6s  1924. MAN 
Mich  State  Telep— 5s  "24.  FAA 
Michigan  United  Rys — 

Ist  A  ref  gold  os  1936. ..MAN 
Jack  A  Bat  Crk  1st  59'23.  JAJ 
Jack  Cons  Tr  59  1934.. MAN 
Mich  Trac  Ext  1st  os  '23. JAJ 
Middlesex  A  Boston  St  Ry— 

l9t- A  ref  g  43^3  1932  opt.  JAJ 
Middle  West  U  69  Jan  1  '25AAO 

8%  gold  notes  1935 MAS 

8%  gold  notes   1940 JAD 

Mlllvale  Etna  A  Sharps — See  P 

Mil  El  Ry  A  Ll— 53  1926. .FAA 

Ref  A  ext  4  3^s  g  '31  opt.. JAJ 

Gen  A  ref  g  5s  1951  opt_.JAD 

RefAl^t  III  7!..;s'41  Ser  A.JAD 

MUw  Light,  Heat  A  Trac— 

1st  g  5s  gu  1929  opt_.MAN 

Milwaukee  G  L  1st  49  '27. MAN 

Minn  Anoka  A  Cayuna  R'ge  RR 

let  5s  1935 MANj 

Minneapolis  Gas  Light —  ; 

Ist  gen  5s  Feb  '30  op  '14MAS 
Minn  Gen  El  1st  59'34  op.. JAD. 
Mlnneap  St  Rys — See  Twin  City 
Mississippi  Riy  Pow  5s  '51. JAJ 

Sf  gold  deb  7s  1935 MAN 

Mississippi  Valley  Gas  A  Elec — 

Coll  tr  May   1922  opt.  MAN 

Missouri  Edison  El  5s  '27,  FAA 

Mobile  Elec  58  '46  op  '10. MAN 

Mobile  Gas  Ist  5s  1924 JAJ 

Mob  Lt  A  RR— Ist  g5s'37.JAD 

Consg  5s  1941 MAS 

Mobile  St  Rv  Ist  69  '23.  MAN 

Monongahela  St  Ry — See  Phila 

Monongahela  Valley  Traction — 

iBt  M  g  53  1942  opt  '22_.JAD 

Gen  rutge  79  1923 JAJ 

Montana  Power — 

1st  A  ref  8  f  5s  '43  op'lS.JAJ 
Montreal  Lt,  Ht  A  Power  Co — 
IStAcol  tr  g  4^8*32  op'12JAJ  r 
Gold  .59  1933  op  1913...AAO 
Montreal  Tramways — 

Ist  A  ref  g  58  1941  opt. ..JAJ 
Montreal  St  Ry  4>^9'22.FAA  r 
Momingside  Elec  St  Ry — See 
Mt  Wash  St  Ry— See  PhJla  Co 
Muncle  El  L  let  59*32  op'12.JAJ 
Muncle  Hart  A  Ft  Wayne  Tr— 
l9t  .59  g  1935  opt  1925... JAJ 
Municipal  Gas  (Albany),  N  Y) 

88   1022 ...AA() 

Municipal  Gas  A  Elec,  Roch — 
l8t  M  g4H9  1942op'12.AAO 
Municipal  Service  Co —  1 

Hf  col  trg,59Mar'42op'15MA8 
Muflke,({on  Tr  A  Lg  lal  1931  MAS 
Mu8kog<«j  Electric  Traction —    ! 

iHt  8  f  gold  59  1934 MAN 

Nashville  Oan  A   Heating  Co— 

1st    M    g    53    1937 MAN 

Nashville  Railway  A  Light —     | 

Cons  g  5h  1953  opt  1&08-.IAJ 

Ref  and  ext  gold  .Os  1958. JAJ 

Nashville  St  liv  .5s  1925.. JAJ 

McGavock  A  .Mt  Vernon —     i 

Hummer  Ht  lf)tMr,9'20.JAj' 

2/1  Herlea  Os  July  1937.  .JAJ 

Nashville  Water  4h  1928.. .JAJ 

Naaaau  El  HR  — Kee  Bklyn  Rap 

Naaaau  I>t  A  Pow  lit  5h'27AAO 

NMsau  A  Kuff  Ltg  r,»  '4.5.  .FAA' 

Nat.  Light,  H';at  A  Power 

Coll  trust  7s  1921  Her  C. JAD 

Coll  trust  <;»  1922  Her  B.  .JAJ 

Cont  I  rid  Ltg  5h  1927    ..MAN 

r;ityOAErParl.H,lll;58'35AAO| 

JsTsevvlllft  ni  r,n  1935        FAAl 
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Bid. 


National    Properties    Co — 

Coll  tr  4  4  1^5  Us  1940.  .JAJ 
Nebraska   I'owc^r  Co — 

iHt  M  (,'old  .5a  1919 JAD 

Nevada  Calif  Elec  Oh  1940  JAJ 
8%  gold  notes  1930  _  MAN 
Nevada  Cal  Pow  Oa  1927.  AAO 
Newark  Caa  Os  Apr  1  1911  (^  J 
Newark  ( ;oria  ( ias  con  5a'48  J  A  D 
Newark  Piiaa  Rv — See  Public  .Se 
New  IU)(lf  A  OiiHtU  Ist  .5a'22  JAJ 
New  Mrunawl('k(("aM)  Pow  ("o — 

1  St   M   .5a   1937 MAS 

Now  lOngland   I'llec  Securities 

1st  coll  tr  ,5a  Jan  3  1932. .JAJ3 
New   England    Power — 

lat  M  H  f  .5a  1951 JAJ 

New  Eng  Tcil  A  Tel— 

49  Jan   19.(0 JAJ 

,5a  gold  Oct  1   1932 AAO 

N  H  A  Centrev  lat  .5a  g  '33.  MAS 
New  Haven  Wat  4  5^9  1902. JAJ 
N  J  A  Hud  Rlv  Ry  A  Ferry— 

Ist  gold  4s  1950  oi)t MAS 

N  J  Pow  A  L  5a  1 9.(0 FAA 

New  LoiKlon  GAE  5s  '27.. AAO 

2(1  M  ,5s  1929 AAO 

Consol  A  refg  ,58  1 933 JAJ 

New  Mllford  Pow  Ist  .59  '32  FAA 
New  Orleans  Ry  A  Light  Co — 

Gen  M  43^8  g  1935. JAJ 

Certificates  of  deposit 

Cert  If  a  of  deposit  endorsed. 
RefAgeii,59'49op'19serA  MAN 

Certificates  of  deposit 

Series  B 

Canal  A  Clalb  1st  6s  '46  MAN 

Certificates  of  deposit 

N  O  Cy  RR— Gen  g  .5s'43  ,TAJ 

Certificates  of  deposit 

N  O  Cy  A  Lake  59  1943  JAJ 

Certificates  of  deposit 

NOACarroll  con  .5s  Feb'3.3JAJ 

Certificates  of  deposit 

Edison  El  1st  ,59  1929.. JAJ 

Certificates  of  deposit 

N  O  Pow-House  Co  5s  '41  JAJ 

Certificates  of  deposit 

St  Charles  St  1st  g  4s  '52_JAJ 

Certificates  of  deposit 

Newp  News  A  Hamp  Ry,  G  A  E 

Ist  A  ref  59  1944 JAJ 

Newp't  NewsAOld  Pt  Ry  A  El 
1st  g  53  Nov  1  1938_.MAN 
Geng  5s  Mar  1  1941  ..MAS 
N  Y  Gas  Elec  L  H  A  P  Co— 

Ist  g  59  Dec.  1  1948 JAD 

Pur  mon  col  tr  4s  1949.  _  FAA 
Ed  El  111.  N  Y,  con  g  59'95JAJ 
Central  Un  Gas  5s  g  1927  JAJ 
Equitable  Gas  ,5s  1932..  .MAS 
New  .^mster  Gas  53  1948.  JAJ 
NYAER  Gas  1st  g  5s  '44. JAJ 

Con  53  1945 JAJ 

NYAWestch  Ltg  4s  2004.JAJ 

Deb  g  5s  1954  op  guar.JAJ 

North  Un  Gas  5s  1927. MAN 

Standard  G  L  5s  1930.. MAN 

N  Y  Municipal  Ry  Corp— 

IstM  .53  1966 JAJ 

N  Y  A  Pa  Telep  A  Teleg  Co— 

Ist  gold  5s  Feb  1  1926...  FAA 

Gen  S  Fd  g  43  Nov  '29. .MAN 

N  Y  A  Queens  Elec  Lt  A  Pow — 

Ist  cons  g  59  Aug  1  1930. FAA 

NYAQueen9  Gas  Ist  .59  '34  FAA 

NY  A  Queens  Co  Ry  43'46_AAO 

Steinway  Ry— 1st  g  69'22  JAJ 

New  York  Railwayg — 

1st  R  E  A  ref  49  '42  op'16-JAJ 

Gua.  Tr.  ctf  dep 

Adj  Inc  g  ,53  Jan  1942.. .AAO 

Bankers  Tr  ctf  dep 

Bleeck  St  A  FF  Ist  4s  '50.  JAJ 
BvtrayA7th  Av  Cons  .5s'43JAD 
Bwav  Surf  RR  1st  53  '24. JAJ 
CenCrosstown  Ist  69'22  MAN 
Col  A  9th  Av  1st  5s  '93.. MAS 
Eighth  Av  cert  Ind  6s'19  FAA 
LexAvAP  Fy  1st  ,53  g'93  MAS 
Second  Av  con  .59  g'48  gu  FAA 
Trust  Co  ctfs  of  deposit  . . 
Receiver's  certificates  1914 
South  Ferry  Ist  ,53  1919.  AAO 
Third  Ave — See  under  "T." 
34th  St  Crosst  Ist  .59  '96.  AAO 

23d  St.  Ry.  5s  1902 JAJ 

NYAStamf— Ist  g  .59  '31.. AAO 

IstAref  g43'58op  af'UguMAN 

New  York  State  Rys — 

Ist  con  g  4  J^s  '62  op  '13  MAN 
N  Y  A  Suburban  Gas — See  W&st 
N  Y  Tel  ist  4J^3'39  tax  ex  MAN 

Deb  Os  Feb  1949 FAA 

N  Y  We^stch  A  Bos  Ry— See  Ste 

Niagara  F'alls  Pow  .5s  1932. JAJ 

Refg  A  gen  Os  Jan  1932.  AAO 

IstAcons  Os  Ser  AA  '50. MAN 

Niagara  Lockport  A  Out  Pow — 

1st  8  f  g  .5a'54  tax  exemp  MAN 

Norf  A  Atl  Term— S(!e  Va  RyAP 

Norf  A  Ports  Tr— See  Va  Ry  AP 

Norf  Ry  A  Lt  Ist  .53  '49.. MAN 

Norfolk  St  1st  g  ,5s  1944.. JAJ 

North  Carolina  Elec  Power — .. 

1st  8  f  g  ,59  Oct  'to  op  '10  AAO 

North  Carolina  Pub  Serv  Co — 

Ist  A  ref  .5s  1934  opt AAO 

Sallsb  A  Spencer  5s  '45. .  MAN 

North  Cal  Pow  .5s  1932   ..JAD 

R  A  cons  8  f  ,5a  '4K  op  '15  JAD 

Nor  Canada  Pow  Os  1928.  JAJ 

Northern  Illinois  Lt  A  Trac — 

Ist  .M  gold  ,5s  1923  guar.  .JAJ 
Northern  Ohio  Trac  A  Light— 

1st  consol  g  ,58  1933 JAJl 

lat  conaol  g  4s  1933 JAJ 

ist  I  A  ref  ,5s  1956 FAA 

«H  192fl..  JAD 

6-yrg78  1920 JAD 

North  Out  L  A  P  Os  Apr  '31  JAJl 
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Northern  States  Power  Co — 

1st  A  ref  .5a  1911    .    AAO 

iHt  A  ref  On  l!M  I  Ser  H   .AAO 

6%  notes  1020 AAO 

7%    note^    1923 FAAlfl 

Nortliern  Texas  lOleetrIc  Co  — 

Coll  tr  s  f  g  5a  1940  opt.. JAJ 

Norlhorn  Texas  Traction  Co — 

Ist  K  5s  1933  opt  191 3... JAJ 

Nor  Weslch  Ltg  ,5s  1955... JAD 

North  Hud  Co  Ry— .Sw)  Public 

North    lliid.aon    Lt.    H   A    P  Co 

(llohokeii,  N  J)  5a  1938. AAO 

North  J(!r  St  Ry— ,See  Pub  Serv 

North  .Shore  l')lcctrlc  Co — 

I      Ist  g  5a  1922  op  1912. ..AAO 

lat  A  ref  g  .59  '40  op  '20.  AAO 

|Norlli  Shore  f  Jas  Co  of  Illinois  — 

lat  g  5a  1 937  opt    FAA 

North  Texaa  Gas  Co — 

lat  Oa  1922-1932 AAO 

'Northweatern  Bell  Telei)horie — 

1st  M  73  1941  Ser  A FAA 

Northwestern  Elevatefl  (Chic)  — 

lat  M  5a  1941  opt MAS 

Union  EI  (Loop)  5sg  '45-AAO 
Northwest  Gas  LA(>)ke  (f^hlc) 
Cons  g  ,5s  Dec  1  1928... Q-M 
1  Cicero  Gas  genAref  os  '32  JAJ 
Norwich  (Ct)Ga8  A  E  g  .5s'27  JAJ 
Norwich  St  Uy  1st  g  .5s  '23  AAO 

Ogden  Gas  53  1945.^ MAN 

Ohio  Cities  Gas  Co— 

7%  gold  notes  '22-'25-..JAD 
Ohio  Power  (^o — 

lat  A  ref  s  f  73  1951  Ser  A  JAJ 
Ohio  Service  Ist  Os  1937. .MAN 
Ohio   State   Telephone — 

Cons  A  ref  8  f  49-.58  '44. .JAJ 

Conv  73  Dec  10  1922.. .JAD 

Oklahoma  Gas  A  F^lectrlc — 

1st  M  g  .5s  '29  op  aft  '14. AAO 

lat  A  refg  7  3^s  1941 FAA. 

Oklahoma  Ry — 

lat  A  refg  53  '41  opt  '21. .JAJ 
Omaha  A  Cfouncll  Bluffs  St  Ry- 

l9t  consol  g  5s  1928 JAJ 

Omaha  A  Coun  Bluffs  Ry  A  Br, 
1st  cons  g  59  Jan  1  1928..  J AJj 
Ontario  Pow  5s  '43  op  to  ■13FAA 
Ontario  Transml.ssion  Co,  Ltd — 
1st  gug  5s'45opbefl6.MAN 
Orange  A  Paasaic  Val  Rv— See  P 
OregouElecRv  59  1933  optMAN 
Ottawa  Elec  1st  g  os  1933.  _  JAD 
Ottumwa  (Iowa)  Ry  A  Light — 

Ist  A  ref  g  .5s  1924 JAJ 

Pacific  Coast  Power — 

1st  M  g  53  1940  op  1915- MAS 

Pacific  Elec  Ry  g  59  1942.. JAJ 

Los  Angeles  Pacific  Co — 

1st  ref  g  4s  1950  opt'15-JAJ 

L  A-Pac  RR  con  53'31  AAO 

L  A  Pa  RR  Cal  5s  '43. MAS 

Los  Ang  A  Pas  53  g  1928-JAJ 

Pacific  Gas  A  El  ref  os  •42.,JAJ 

1st  A  ref  7s  1940  Ser  A.. JAD 

7%  notes  1925 MAN 

Pacific  Gas  A  Elec  (Arizona) — 

1st  M  69  Jan  1931 JAJ 

Pacific  Gas  Imp  43  Sept  '30  Q-M 
Pacific  Light  A  Power  Corp — 
1st  A  ref  3  f  g  59  1951  op.  MAS 
Pac  L  A  P  Co  Ist  53  '42. .JAJ 

Guaranteed 

Pacific  Pow  A  L  1st  53  '30.  FA  A 
l3t  Hen  A  gen  M  83  1930. FAA 
Pacific  Teleph  A  Telegraph— 

IstAcol  tr  s  f  g  53'37  op'22  JAJ 
Paducah  TAL  col  tr  g5s'35  MAN 
Parr  Shoals  Pow  5s  1952.. AAO 
Paterson  Ry— See  Pub  Ser  Corp 
Paterson  A  Passaic  Gas  A  Elec 

Consol  g   53   1949 MAS 

Pawtucket  Gas  43  1932.. MAN 
Peekskill  Lt  A  RR— 5s  '30  AAO 
Penn  Central  Light  A  Power  Co 

1st  A  ref  59  1950 AAO 

1st  A  cons  Os  1963 FAA 

Penn  Public  Serv  5s  1962.  FAA 

1st  A  ref  6s  1929 JAD 

ist  A  ref  73^3  1935  Ser  B.JAJ 
Pennsylvania  Ltg  53  1940_.JAJ 
Penn  A  Mah  Vail — See  Mah  A 
Pennsylvania-Ohio  Pow  A  Lt — 
1st  A  ref  sf  73^9  1940-. MAN 
Pennsvlvania  Power  A  Light — 

lat  "A  ref  7s  Ser  A  1951..  FAA 
Penn  Wat  A  Pow  s  f  5s  '40. JAJ 
Pensacola  El  Co  1st  59  '31.  FA  A 
People's  G  L  A  Coke,  Chicago— 

1st  con  g  Os  1943 AAO 

Refunding  gold  os  1947. MAS 
Chic  G  L  A  C  1st  59  '37.. JAJ 
Congurn  Gas  1st  g  5s  '30  JAD 
Ind  Nat  G  AO  g  ,5s  '36gu  MAN 
Mutual  Fuel  Gas  g5s'47  MAN 
People's  Trac— See  Phila  R  T 
Peoria  Bloorn  A  Champ  Trac— 

1st  gguar  .5s  1930 MAN 

Peoria  G  A  E  5s  '23  op  '08.  JAJ 
Peoria  Ry  53  '22  to  '26  gu.FAA 
Peoria  Water  Works  Co — 

Prior  Hen  5s  1948 MAN 

Ist  con  4s  1948 MAN 

Petersburg  Gas  ,5s  1931. ..AAO 
Philadelphia  Company — 

Ist  coll  trust  g  58  1940.. MAS 
ConsmtgcoU  trg,5s'51  MAN 
Conv  deb  g  .53  1922  opt.  MAN 
Alleg  Belle  A  Per  .59  '35. AAO 

Ardmore  St  53  1958 AAO 

Central  Trac  lat  5s  1929. JAJ 
Citizens'  Trac  Ist  .5s  1927AAO 
Du(iueane  Light  Os  1949-JAJ 
Conv  K  del)  7J^a  19:i0..rAJ 
Duciuesne  Trac  Ist  ,58  '30. JAJ 
Fed  St  A  P  V  .58  May  1  '4iIAJ 
Ft  Pitt  Trac  1st  5s  1935. JAD 
Mlllv  Et  A  Sh  58  '23. .-MAN 
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''Haala.     /This  price  Includes  accrue<l  Interest.     tLastsUe.     n  Nominal.     <  In  Londoa.     r  Canadian  price.     «  Sale  price. 
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NOTICE. — All  bond   price*  itre  *'«niJ   Intcrust"  «kc«pt   where  iiiarkeil  "t"  and  liicume  and  defaulted  bond*. 
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irlerol  A*  'n    MA  \ 


1-1. 

P'. 

p. 

Tl..    .         ...,,,..,      ...i 

U:i  letl  'ITttC   38  19U7ctf*. J AJ 
Went  Kml  Ifbc  con  fti*';-tH.JAJ 
Ph  laileliihia  Klectrlc— 

l*t    \f    58    lUHO..  A<kO 

li\    M    4d    1906,.. AAO 

0%   ^'old   noted   1922 FA  A 

Ph'ladolphitt  hiiplil  TrauHlt— 
Coll  tr  g  5d  1057  opl  d  f.  FAA 
8  f  (cu»r  68  "02  opt  17  MAh 
Darby  Media  A  C'hed  tit  R> 
l8l  4H8  adopt  "Irt  gu.JAJ 
Market  Street  Kiev  Pu88  Ky 
l8t  K  gu  48  1950-  MAN 
Luluii  Tructlou — 

KleoA  feo  4a  trctf8'4aAAO 
debt  Mttii  A  K  58  1924  MAN 
Peopn  'a  Tructloii  Co — 

P  P  Uy  trctfs49'43  FAA 

W  Ptill  !  .  MAN 

PttUaileliihla  ,  A  Kl 

181  M  A  rcf  s  ,,-,   .u..,,  i...FAA 

rnila  A   Wcat  Clieatft  Tr — 

Mige  gold  48  1934 J4J 

MUladulptiln  A  Westeru  Ry— 

»at  K  58  July   1   19tt0 J&J 

Plus  Bluff  Co  38  1942 J&J 

I8t  da  194a JAJ 

tntta  Alleg  A  Mau— See  PhlhiCo 
Pitta  A  HIrm  Tr— See  Phila  Co 
Puts  A  t  tiarlerol— See  Phlla  Co 
P  McKACou— Bee  W  Penri  Rys 
puts  Trac— See  Phlla  Co— 
Portittua  (Mo)  El  58  '26  ontFAA 
Portland  (Ore)  Gas  A  Coke— 
l8t  A  ref  K  ofl  "40  opt  '20  J&J 
Portland  Gaa  lat  38  1951  F&A 
Portland    iMe)    RK— 

lat  con  3^8  1951  op  '31. J&J 

l8t  1  &  con  m  58  1948--M&N 

Portland  Ry  Lt  &  Power— 

lat  &  ref  a  f  sa  1942  op     F&A 

lat  1  A  ref  7>^s  '46  SerA.  MAN 

Portl'd  Ky  ref  5ti  'J')  ep.MAN 

City  &  Sub  con  4a  'ao'.JAD 

Port  Geu  Elec  lat  38  '35  J&J 

Portland  (Me)  Water  4s  'aTFAA 

Porto  Rico  Rys.  Ltd— 

Ist  g  58  Nov  1  1936  op.M&N 

Porto  Rico  Telep  Bs  1944     JAD 

Potomac  El  Pow  68  '29  op  JAD 

Cons  M  g  5a  1936  guar.. J&J 

Deb  gold   6s   1923 j&j 

Qen  mtge  6s  1923 J&j 

Prescott  G  &  El  ist  6s  '40     J&J 

S^kT;  Secur-— see  Steam  R'R's. 

Pub   c  L  &  Pow  1st  5a  1945F&A 

Public  Service  Co  of  Nor  III— 

Ist  &  ref  g  5s  1956  op'21.  A&O 

0%  notes   1922,  MAS 

8%  gold  notes  '30  Ser'.VM&S 

p   K?^"'^*^®^  ^^3  1936 M&S 

rubllc  Service  Corp  of  N  J  — 
Irust  certs  6%  perpet,.M&N 
7%  gold  notes  1922  MAS 
Qen  g  OS  Oct  l  ltia9op..AAO 
Camden  Sub  ist  58  1946, JAJ 
fe"°8  Trac  let  5s  1933. .J&D 
Ellz  Plalnf  A  Cent  Jer  Ry— 

Elizabeth  &  Trent  5s'62  AAO 
J  C  Hot.  A  Fat  4s  1949.MAN 
Newark  Pass  con  3s  '30,  JAJ 

S®CT*^H-.^®^  Ry  58  '53. JAD 
N  Hud  Co  Ry  cons  3s  '28, JAJ 

2d  Ssext  to  1924 MAN 

Nor  -Jer  St  Ry  43  1948.  MAN 

Or  A  Pass  Val  Ist  38  '38, JAD 

*^S^S°?  Ry— Con6sg'31JAD 

2d  08 '14  ext  3%  to  '44A&0 
Hlverslde  Trac  5s  1960. J&D 
BO  Jersey  Gas  El  &  Trac — 

■-„KT"*i^>^?  ^Ch  1  1953  M&S 
rweblo  &  Sub  Tr  &  Ltg 

ist  8  f  5s  1922 A&O 

Paget  Sound  Power  Co — 

let  g  gu  58  1933  opt J&D 

Puget  sound  Power  &  Light- 
Gen  &  ref  7}is  '41  Ser  A  M&N 

f  uget  .-^ound  Electric  Hy — 
ist  consol  g  58  '32  op.  F&A 
Tacoma  Ry&P  Ss  '29  A&O 
Quebec  Ry  L  H  &  Pow — 

Cons  g  5s  1939  opt J&D 

■Julncy  (111)  Gas  Elec  A  Heat— 

Ist  cons  g  5s  1935  op '10. MAS 

Qulncy  G  &  E  58  1929.. MAS 

R«c1ne  (Wis)  Water  58  '31. M&N 

RaUway  &  Light  Sec  5s  var 

■ti'  !>  St  Ki  ^See  Pub  Sfr  Cor 

tteading  Trac  ea  1933,..      JAJ 

ReadA  Worn— lat  5s  g '25  JAJ 
Snode  Isld  Sub  4s  '30  J&J 

aichmond  (S  I)  Lt  &  RR— 

let  coll  trg  43  1932 J&J 

Rio  de  Janeiro  Tram  L  &  P — 

o.^^^.^^iP^S J&J 

RlTerslde  Trac— See  Pub  Serv  C 
Roanoke  W  W  6s  1936...  J&J 
Rochester  Gas  &  Elec  Corp — 

Gen  ra  73  1946  Ser  B.,.MAS 
HoolJ  Ry  >v  I  t  OS  ■5'?  opt tAJ 

Taxexeiopi 

Roch  Ry  cons  5s  g  193().AA6 

2d58g  1933 ..J&D 

Rochester  A   Syracuse  RR — 

Ist  M  coiiv  58  1957..      MAN 
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64 


HuCkfoiil    A     Inter 

l8t  tf   -iH   19V?  <»((   1907 


"113     AAO 
',•    Co- 
'     i>    14  MAS 
I  rtiari    Uy 

AAO 


65 

89 

89 

95 

96  Ji 

75 


72 

97 

100 

90 

65 
96 

67  H 

67 

60 

50 
50 
38 
68 
73 
70 
60 
38 
50 
75 
65 
50 

65 

93 

81 

97M 

60 
66 

63 

50 

75 
70 
78 

80 
85 
45 

r    40 


Jfc    75 


r  ,. 
orp 


97 

70 

7r, 

75 

08 

58 


40 

88 

'99>i 

72 
70 

65 

76 

65 
90 

57 
80 

73 


73h 

75 

83 


95 
7SH 


68 
65 

68  J4 
97 

7iH 

68 
82 


96 
97 
80 


74 
99 


95 

68 

97 

&7K 

70 

63 


43 
72 
76 


43 


68 
97 
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''  I-,    ►;    ,.n      ,,,,^1.    lA   O 

-  I'ow  48  Oct!   1945 
I  AP    lBt58'46    MAS 
SiH-raiiiento  fc:iec  G&8  4  Ry— 

Cor-H  58  Nov  1  1927    .    .MAN 

to  Caa  6a  '21-40  AAO 

,  H  St  li  H    -See  N  Or  Uy 

t  .  -uii  i  'ouiity  (III)  Gas  A  El — 

let  roiia  K^ur  5h  1959  MAS 
8t  Joseph  (iaa— l8t  fta  IU37  JAJ 
8t  Joaeph  Hy  ,  Lt.  Heat  A  Pow  — 

l8t  g  fts  NJov  1  1937 MAN 

St  Loula  UU— Se^  \U\  Ry8(St  L) 
St  Loula  Sorlngf  A  Peoria  RU— 

l8t  A  ref  gu  g  58  '39  op    .JAD 

8t  Loula  A  Springt  5a  33  JAD 
St  L  A  Sub  Ky— See  Vi\  Uya  (St 
St  L  TruM— See  Un  Rys  (St  L) 
St  Paul  (Mty  Ky— See  Twin  City 
St  Paul  C.aa  Light- 
Gen  gold  58  1944 MAS 

St  Petersl)  (Fla)  Ltg  6a'4a  JAD 
Sttllaburv  A  Spencer — See  No  ("u 
SttliiioiiKlvPow  gu  68'52opKAA 
Salt  Lake  Term  6s  1935  .JAD 
San  Antonio  O  &  E  5a  '49. M&S 
San  Antonio  Water  Supply — 

l8t  &  ref  af  58 '33  op  '  13.  F&A 
San  DIeKO  C^onsol  Gab  &  Elec — 

1st  g  5a  1939  opt  1914..  M&S 

Deb  68  1922 ..JAD 

Sand  Frern  A  So  Ry — See  Lake 
.SanFran  G  &  E  4^8  1933. M&N 

Not  callable 

San  Fran  Oak  &  San  Jose  Con — 

Cons  5s  May  19  1938.  M&N  19 

8  FO  A  S  J  Ky  1st  59 '33,.  J&J 
2d  M  g  5a  1933  8  f    ...J&J 
San  Joaquin  Lt  A  Pow  Corp — 

IstAref  g  63 '60  Ser  A  op.  FA  A 

Series  B 

Series  C 

Conv  coll  tr  8s  Ser  D  '35  M&N 

Unlf  A  ref  7s  1922- 26. ..MAS 

Unlf  A  ref  7s  1951 M&S 

San  .loBiiulii  Light  &  Power - 
1st  08  1945  op  aft  '10.. J&D 
Santiago  (Cuba)  Elec  L  &  Tr— 

1st  g  6s  1959  opt  1919.. -J&J 
Sao  Paulo  Tram,  LAP,  Ltd— 

ist  g  5a  June  1  1929 J&D 

Savannah  Elec  Co  5s  g  '52..  JAJ 
Sayre  (N  Y)  Elec  53  1947, .AAO 
j  Schenectady  Railway  Co — 

lat  M  5a  1946  opt  1919,  .M&S 
Schuylk  Trac— Ist  53  1943.  AAO 
iScloto  Vail  Tr  1st  5s  1923. MAS 
Scranton  Elec  53  '37  opt  '12-JAJ 

8%  gold  bonds  Jan  '31  AAO 
iScranton  Rv— Ist  5s  Nov'32JAJ 

Gen  e  53  1920  opt MAN 

Scran  Trac  1st  6s  g  "32. MAN 

Scran  &  Carb  Tr  1st  63'23  JA.) 
Seattle  Elec  Ist  g  ,5s  '30  op.  F&A 

Con  &  refgsf  5s  1929. ..F&A 
Seattle-Everett  Traction — 

ist  M  g  5s  1939  op  1914, M&S 
Seattle  Ltg  1st  5s'44  op  '10. M&S 

Ref  g  53  1949  opt  1914,. A&O 

Gen  Mtge  7s  1929 J&J 

Second  Ave — See  N  Y  Rys 
Second  Ave  Trac — See  Phlla  Co 
Seneca  Pow  Corp  6s  1946. M&S 
Shawlnlgan  Water  &  Power — 

7H%  conv  g  notes  1926.. J&J 
Shrevep  Rys— 1st  5s  •22-'44J&J 
Sierra  &  San  Francisco  Power — 

Istg  58  1949opt F&A 

Somerset  Un  &  Middlesex  Ltg 

Mtge  g  43  Dec  1  1943.. .J&D 
So  Bend  A  MIshawaka  Gas- 
Cons  g  OS  1926  opt  1908.  .J&J 
South  Carolina  Lt  Pow  A  Ry 

l3t  s  f  g  53  1937  opt M&N 

South  Cov  &  Cln  St  Ry-See  Cln 
South  Ferry — See  N  Y  Rys 
South  Jer  G  E  &  T— See  Pub  Ser 
So  Side  El  4V4s  1924  op  '10.  J&J 
Sou  Yuba  Wat— Con  63  '23,  J&J 
Southern  Bell  Teiep  &  Teleg — 

1st  9  f  g  53  1941  opt  1916-J&J 
Sou  B'vard— See  Third  Ave  Ry 
Southern  California  Edison — 

Gen  g  5s  Nov  1939  opt.. J&J 

Gen  &  ref  g  63  1944 F&A 

South'n  Counties  Gas  Co  of  Cal 

1st  g  5Hs  May  1936. ..M&N 
Southern  Illinois  Lt  A  Power 

1st  M  63  1931  opt JAJ 

South  N  E  Telep  1st  53  '48,  JAD 
Southern  Pow  5s  1930  opt.  MAS 
Southern  Sierras  Power — 

Istsf  ggu  6s.Sep'36op'18J&J 
Southern  Trac — See  Phlla  Co 
Southern  Utilities  Os  1933.  A&O 
Southern  Wise  Pow  ,53  '38. A&O 
Southwestern  Bell  Telep — 

7%  conv  notes   1925. ..A&O 
Southwest  G  A  E    .59  1932,  FAA 
Southwpstt^rn  Power  A  Light — 
Ist  Hen  59   1943 JAD 

8%  gold  notes  1925  Ser  A  F&A 
Southwest  rtllitles,  Alva,  Okla 

1st  M  fl  f  g  68   1929 F&A 

S  W  Missouri  RR  53  1931.  MAS 

S  W  Mo  Kl  «v  ref  53 '23.  MAS 

Spring  Br'kWater — 5sg'26.AA() 

Spring  Val  Wat  ref  g  4s  '23  JA  D 

Springfield  (O)  Lt.  Ht  A  Pow— 

1st  sf  g  .59  1929  opt  1914,  FAA 

Gen  A  ref  .58  1933. AAO 

Springfield  (111)  Rv  A  Lt  Co— 

Coll  tr  g  6s  1933  opt J&D 
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Springfield  (Mo)  Ry  A  Lt  Co — 

lat  a  f  g  68  1926  opt MAN 

Sprlngfleid(0)l(y  lat  38  30  MAS 

l8t  M  .5b   1922  1930 MAS 

Standard  Gae  A   Klec  of  Delaw — 
(^onv  a  r  g  6a  l926opt        J&D 
Stelnway  Uy   -See  N  Y  A  QuCo 
Suburban  (Iaa  Co  of  Phlla — 

lat  8  f  g  .5HA()r  l'32op'07   A&O 
Superior  Water  Light  A  Pow — 

ist  48  May  1011 M&N 

Syracuse  Gas  g  Ss  1046 J&J 

SyracuHe  Luke  Shore  &  Nor — 

iHt  M  «  ,5m  '47  opt  '17  MAN 
Syracuse  Light  g  58  g  1951  JAD 
Syrac  1.  A  P  coll  tr  .Is  '34.  JAJ 
flyrac  Uap  Tr  lat  g  8a  1946.  MAS 

2d  mtge  g  5h  1930 J&J 

Tacoma  Hy  A  P — See  Puget  Sou 
Tacoma  Wat  Sup  Ist  08  '20 .J&J 
Tampa  Electric  Co — 

lat  M  g  .58  1033  8  f  op.. J&D 
Tampa  Gua  Ss  1937  opt,  ..M&N 
Tenn  Pow  gu  Ss  1962  opt.  M&N 
Tenn  Water  Ist  ,58  1946,, M&S 
Terre  Haute  Indlanap  &  East  — 
1st  &  ref  8  f  g  ,58  '40  op.  A&O 
Terre  Haute  Trac  A  Light— 

Ist  con  M  g  5s  1944 M&N 

Terre  Haute  El— 58  '29.. J&J 

Texarkana  G  &  E  5s  '30   ..J&J 

Texas  Pow  &  Lt  Ist  38  '37.  J&D 

Texas  Public  Service  68  '33. J&J 

Tex  Elec  Ry  deb  6s  1942... JAJ 

Tex  Trac  1st  5p  '37  ot.t..  J.kJ 

Third  Avenue  Ry  (N  Y)  — 

Ist  ref  g  4s  1960  op  aft  '14  J&J 

AdJ  Inc  g  .59  Jan  1960  op,  A&O 

Third  Av  RR  1st  6s  g  '37. J&J 

Dry  Dock  E  Bway  &  Batt'y 

1st  58  gold  1932 J&D 

New  ref  m  Ser  C  Income.. 

42nd  St  M  A  St  N  1st  68  '10 

Ext  at   5%  to   1940.. MAS 

Sou   Boulev  g  OS  1943. ..JAJ 

Union  Rv  Ist  5s  g  1942,, F&A 

Westchester  El  Ist  Os  g'43J&J 

Yonkers  Ry  ist  Os  1946,  A&O 

Thirty  fourth  St  Crosstown- S 

Toledo  Bowl  Green  &  Southern 

1st  g  .5s  May  1  1921 M&N 

Tol  Frem  &  Nor  St  Ry— See  Lak 
Tol  G  E  &  H  con  1st  g08'35  A&O 
Toledo  Home  Telep  5s  1922.J&J 
Tol  &  Indiana  Ist  58  1931. J&J 
Tol  &  West  Ry  Ist  g  Os  '26. J&J 
Topeka  Edison  58  Sept  '30. JAJ 
Topeka  Ry — .58  '30  op  '1,1  .J&J 
Topeka  Ry  &  L  1st  5S  1933  F&A 
Trenton  (j  A  .Ol  14  5h  UK'}  .MAS 
Trent  St  Ry — con  g  58  '38.. J&J 
Trent  Pass  6s  Sept30'31  A&O 
Trl-Clty  Ry  &  Light- 
Coll  tr  s  f  g  5s  1923 A&O 

Ist  &  ref  g  58  1930  opt.. J&J 
Troy  City  Ry— See  Un  Tr  (Alb) 

Troy  Gas  2d  6s  1923 F&A 

Consol  58  1939- .M&N 

28th  A  29th  Sts — See  3d  Ave  Ry 
23d  St  Ry— See  N  Y  Rys. 
Twin  City  Rapid  TransU  Co- 
st Paul  Cy— Ist  g  6s  '3"?.  A&O 

Ist  cons  6s  g  1934 A&O 

Cable  con  5s   1937..J&J15 

Guar  g  53  1937 J&J 

Minn  &  St  P  Sub  3s  '24M&S 
Minn  St  &  St  Paul  City- 
Cons  guar  g  53  1928   ,AAO 
Twin  CUy  Telep  5s  '22-'26-JAJ 
Twin  States  Gas  &  Kioc — 

1st  &  ref  5s  Oct  1933... A&O 
Undergrround  Elec  Ry  of  London 

4^8  Jan  1  1933,., J&J 

Income  68  Jan  1  1948 

Union  Depot — See  UuUed  Rys 
Union  El  Lt  &  Pow  Co  of  St  L— 

1st  g  5s  Sept  1  1932 M&S 

Ref&ext  5s'33  op  aft' 18.  M&N 

Union  Elev  RR— See  Northwest 

Union  Ry— See  Third  Ave  Ry 

Union  Ry  Gas  &  Elec  Co  (111) — 

Col  tr  g  53  1939  conv  op. J&J 

6%  gold  notes  Jan  1922.  J&J 

Union  Trac  Co  of  Indiana — 

Ist  5s '  19  ext  at  6%  to  1922 J&J 

Indlanap  North'n  5s  1932  J&J 

United  Elec  Lt  &  Power,  Bait— 

lat  cons  g  4^3  1929, -.MAN 

Unit  Elec  Co  of  N  J  4s  '49.  JAD 

United  Electric  Securities  Co — 

Coll  tr  g  5s  1933  to  1943. F&A 

United  Fuel  Gas  fis  1936   .J&J 

73^3   Aug    15    1931...FAA15 

UnUertGA  fi^'or,)  -6s'4^.  Aa^' 

United     GAEofNJlstos  22,J&J 

United  Gas  &  E1(SF)58'32.J&J 

United  G  &  F  69  1923 JAJ 

United  Gas  Improvement  Co — 

8%  gold  notes  1923 FAA 

United  lilui'.i  Co  New  Haven  -   ! 

1st  4s  Feb  1  1940.. F&A 

United  Light  A  Rys—  1 

1st  vfe  ref  g  53  1932  op..JADl 

Conv  deb  Oa  1926 MAN 

7%  notes  Apr  1  1923 

8%  gold  notes  1930 MAN 

United    Power  A  l"rau— 

Del  Co  A  Phi  tr  ctfs  4s'49  J  A  J 

United  Uvs  tr  ctfs  48  '49. JAJ 

;Unlted    Public    UtUUles    (Del^ 

1st    Os    1943 ,.JAJ 

United  URs  of  San  Fran- 

S  f  g  4s  April  1  1937 AAO 

Un  Tr  (^o  N  Y  ctfs  dei>  . 
1  ntorohci  f aU  uTr  S  FA  KiiTr 
Market  St  Hv — St>ti  under  M. 
Unit  Uv.sA  Kloc  (HaltUnore^  - 
lat  eoiiaol  K  4a  1949..  MAS 
Incomes  g  4s  1949  op  "29  JA  D 
Inc  fuudlng  g  58   1930     JAD 
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k  Basis.    /  This  price  Includes  accrued  Interest,     i  Last  sale.     1  In  London      n  Nominal,     r  Canadian  price.     «  Sale  prtoe. 
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i«i>'b  KvB.  -  A.n  hnnd   orice*  wre  "antl  Interont"  niceni    where  niaruo^ii  "f"  and  Income  anri  rlefaultad  bondf. 


Bond*. 


Unit  Rys  &  Klec  (Bait)  (C«r»cl.} 

3%  cony  noloB   1922 IMcA 

CJ%  coiiT  iioton  1922...  l''<tA 
7>^%  K<)l<l  "otos  19:n-J&.J  15 
Salt  8i)urrowH  I't  A  '.)hes — 

lat  K  KU  4>^ii  1003..    P&A 

BaltTrac(;olHtM5s'29M  AN 

No  Halt  Ulv  iHt  6h  '42  JAD 

OeutUycoiiMgOBl032.MAN 
Exl  A  liup  fls  1932.. -MAa 

Cltj  A  8ub  l8t  Oa  iy22.JAU 
Lake  Hu  Kl  Ist  68  '42  MAS 
Cnlted  Hallways  of  Havana — 

Eli  7>as  F«b  15  '3(1  .FA A  16 
Oait  Kys  (Pulia)  — Heo Uult  P  A T 
United  Rys  of  at  Loul»- 

Geu  g   48  July   1,  1034. .JAJ 

Cass  Av  A  F  UdH  Ist  5s  1912 
Ext  at  4H%  to  1922-.JAJ 

Ltndell  Ry    lat  g  Os   1911 
Ext  at  4H%  to  1921. .FAA 

Compt  H  UDAM  Ter  «8  '13 
Ext  at  5%  to  1923 JAJ 

8t  L  A  Sub  181  3b  g  192 1 .  PAA 
Qen  g  5s  Apr  1  1923  gu  AAO 

8t  Louis  Traua  Co  Ss  1924  AAO 
Onlted  Rya  Investment  Co — 

l8t  lieu  coll  tr  8  f  g  08  '2a  MAN 
U  S  Pub  Sei\  Irft  69  '27. -FAA 
D  8  Telephone — 

lat  7a  Uoc  1  1921. JAD 

Onlted  Traction  (Albany) — 

Con  g  4H»  2004 JAD 

Tax-exempi 

Albany  Ry  con  M  0s  g  '30  JAJ 
Oeng  53  1947 JAD 

Troy  City  Ry  Sag  1942. AAO 
Onlt  Tr  (Plttsb)— See  Phlla  Co 
Qulted  Tr  A  El  (Prov)  3s '  33  MAS 
Onlted  Utll  Ist  68 '43  op '18  JAJ 
Utah  Gas  ACoke  1st  08 '  36  opt  J  A  J 
atah  Lt  A  P  cona  g  43  '30. JAJ 
atah  P  A  L  lat  93  1944.. -FAA 
•.itati  Securities  Corp — 

6%  notes  Sept  13  1923.. MAS 
Otlca  El  A  P  l8t  58  1930-.JAJ 
.Jtlca  GasAEl  ref  Aext  08  '37  JAJ 

Qen  M  yi^s  '25  Ser  A.. MAS 
Otlca  A  Mohawk  Valley  Ry — 

lat  g  4Ha  1941 MAS 

Otlca  Belt  L  lat  g  08  '39  MAN 
VaUey  Countlea  Pow  0s  "SOMAN 
Ventura  Co  Pow  lat  68  '38  MAN 
'/ermont  Pow  A  Ltg  5s  '27. MAS 
Virginian  Pow  lai  da  1942.JAD 

7%  gold  notes  1924 MAS 

i/lrglnla  Ry  A  Power — 

1st  A  ret  g  5s  1934 JAJ 

Nort  A  All  Term  08  '29  MAS 

Norf  A  Ports  Tr  oa  'S6...JAD 
W&Bh  Alexandria  A  Mt  Vernon 

Ist  g  53  1955  opt MAS 

Washington  Bait  A  Ann  El — 

181  M  5s  Mar  1941  op. -MAS 
Wash'a  (DC;  Gas  5b  lOHO-MAN 

7M%  gold  notes  1926 JAJ 

Wttshliig  ton -Idaho  Wiit  L  A  P — 

iBt  g  6s  1941 MAN! 

Wash  Ry  AElg48  1901.. .JAD! 

General  6s   1923 JAJ| 

Anacost  A  Pot  5s  1949.- A AOi 
Guaranteed 

City  A  Sub  5s  g  1948.-. FAA 

Metropolitan  1st  Ss  1925  PAAj 
Washington  Water  Power  Co — , 

Consol  A  coll  tr  g  38  1929. JAJ 

iBt  ref  g  58  1939  op JAJ 

Waterloo  Ced  Falls  A  No  Ry— 

lat  M  sf  g  5a  1940  op '15.  JAJ 
Weetctiester  Elec — See  3d  AvRy 
Westctieater  Lt  lat  g  38  '50.  JAD 

N  Y  Sub  Ga»— Ist  g6a'49MA8 
West  Chester  (Pa)  St  Ry— 

ist  g  59  Aug  7  1932 FAA 

West  End  St— See  Boston  El  , 
West  End  St  Ry— See  Boston  El' 

Westerly  LAP  58  1937 JADi 

Western  Light  A  Power —  | 

1st  8  t  58  1925. .MANl 

•Vestem  N  Y  DtUltlea— 

istg  5s  1946 JAD 

W  Ohio  Ry— 1st  58  1921. -MAN: 
Western  States  Gas  A  Electric — ; 

lat  A  ref  5s  1941  opt JAD 

6%  notes  Feb  1927 PAA 

Western  TAT  coll  tr  g  3s  '32  JAJ 
West  Un  TeleK  coll  tr  08  '38.  JAJ 

Fdg  A  R  E  M  4 1^3 g -SO. MAN' 

6>$3  Aug  1  1936  w  1 FAA 

.vlut  Uii  is  jxtiit  5%to'4)  MA.N  , 

Northw'u  gu  g  43^3  1934. JAJ 
Western  f  Jnlt»!d  Gas  A  El—         ! 

Ist  A  ref  5s  g  lii22  to 'SO.PAaI 
Weat  Liberty  St  Ry— See  Phlla 
West  Penn  Power —  i 

l8t  M  5s  -ifj  op  '21  Ser  A  mas' 

l8t  M  63  195>5  Ser  C JADi 

Ist  M  78  1946  Ser  D...MAS 

Gonv  deb  63  1924 JAD 

West  Penn  Railways  Co —  I 

lat  g  .'m  Jan  1  1!J31 AAO' 

Pitts  MoK'jen  A  Conuella  RR^ 
IstcoriMK  5s  Jan  1  '31.  .JAJ 
Weat  Penn  Tr  lat  58  1960. JAD 
W  Phlla  Pass  Ry— See  PhlJa  R  | 
Whatcom  Co  RyALt  53'35MAN 
Wheeling  ( W  Vaj  Klec  Co—         i 

iBt  M  5s  1!H1  opt MAI 

Whp^llng  Tr-v;  53  g  1931... JAJi 
Wlkei^Marrc  GAE  33'55  opt  JA./! 
<Vike3^  UarrH  A  H>tzleton   RR — 

1^1  f/>ll  tr  g  53  1951    .MAN  15  / 
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100 
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93 
30 
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65  K 
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87"' 
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90 
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63 
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69 
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64 

93 
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85 

48 

72 
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83 
90 
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I  trg 
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73 


75 
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78 


Aak. 


96 
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77>^ 

80  "1 


06 


94 


91 


31 

66  H 

77 


Honda 


995i 


37 

40 

37 

40 

65 

75 

65 

70 

53 

53 

65 

79  ji 

83" 


68 
79 


90 
75 
95 


80 
66 

35 

70 

77K 
103 1^ 


&VA 


94 

88 
90 

50 


70 


Wisconsin  Edison  Co — 
Conv  deb  Oi-i  H)24 MAN 

WIscoriHlii  I'llo'-  l'(jwf)r — 

iHt  M  7ijiM()ct.  15 '45.AAOlr, 

Wisconsin  Gas  A  ICIectrIc — 
Ist  K  5h  1052  opt  1910.. J*D 

Wlscronsln  Minn  Light  A  Pow 
l8t  A  rof  ns  1944  op  '10.  MAN 
8%  gold   notus   1922 FAA 

WorcoHtiir  A  (^onn  Kiistern  Ry-- 
Ist  H  f  fi  4i^rt  1943 I&l 

Wore  Con  St  Rv  7fl  1930.  ..M&M 

1st  A  ref  g  4^8  1030 P&A 

Debg  58  1927 M&N 

Wore  A  Clint  7s    1030..   J&J 

Wore.  A  So.  Rt.Ry.4Hi8  22  M&S 

Yarmouth  Lt  A  Pow^r,  Ltd  — 
1st  M  53  1937 AAO 

Youkers  Ry — See  Third  Ave  Ry 

York  Haven  Water  A  Power — 

ist  68  June  1  1961 J&O 

2d  6s  May  1  1924 .M&N 

Cons.  M  5a  May  1  1057  M&N 

York  Rya.  lat  M  g  6s  '.37op  .J&D 

Youn^stown  A  Ohio  Rlver- 
lat  M  R  53  1935  opt  '13   A&O 

Younga-Sharon  Ry  A  L — See  M 

Zaneav  Ry  LAP — See  Col  New 

l-'UBLIC  UTIL  STOCKS      Par 


lid. 


HO 'A 


73  y. 

n     40  >i 
n  "42" 


78 
88 
84 

80 1^ 
99  J^ 
86 


IrjHb  A  f:  Pitta  St  Ry— See    Phlla  Co 

'      i;,(»  Kl<-/-  c.H  loa.'l JAJ,       I 

liiiJirrmpl  Ga,H— iHt  k58'39PAA 
W.lmlfigton  il>';lj  Gas  Co —        | 
1  Hi  A  r«-.f  a  f  g  5h  1 949  op.  MAS 
Wlnnlp^jg  EI— lat  ref  0b  ^30  JAJ  y 


92 


77 
80 
80  ■ 
40 


72 
82 


Adirondack  Power  A  Light.  100 

Preferred 100 

Albany  Southern  RR  com.  .100 

Preferred 100 

All  America  Cables  Inc 100 

Allegheny  Trac— See  Phlla  Co 
Amer  Cities  Co  com 100 

Preferred .100 

AmerDlst  Teleg  (N.J.) 100 

Amer  Gas  A  Electric 50 

Preferred 50 

Amer  Gas  of  New  Jersey 100 

Amer  Ll^ht  A  Traction 100 

Preferred 100 

Amer  Power  A  Light 100 

Preferred 100 

Optional  warrants  1921 

Optional  warrants  1931 

Amer   Public   Utilities 100 

Preferred 100 

American  Railways  Co 50 

Preferred 100 

Amer  Teleg  A  Cable  guar 100 

Amer  Telep  A  Teleg 100 

Appalachian  Power 100 

Preferred 100 

Arizona  Power 100 

Preferred.-.-' 100 

Arkansas  Light  A  Pow  com.  100 

Preferred 100 

Arkansas  Natural  Gas 10 

Arkansas  Val  Ry  L  A  P  pf-.lOO 
Augu3ta-Alken  Ry.  A  El-.-lOO 

Preferred 100 

(Aurora,  Elgin  A  Chicago 100 

Preferred 100 

Bangor  Ry  A  El  common 100 

Preferred.-.    .100 

Baton  Rouge  Elec  Co  pref.lOO 

Bay  State  Gas oO 

Bell  Telephone  (Canada) .-.100 
Blrm  Ry  Light  A  Power.-- 100 

Preferred 100 

Blackstone  Val  Gas  A  E 50 

Preferred 100 

Bieeck  StAFulFy— SeeN.Y.Rys 
Bloomington  A   Normal  Ry   A 

L  pref  guar 100 

Boston  Elevated  RR  com..  100 

Preferred 100 

West  End  Street  Ry  com  50 

Preferred  8% 50 

Boston  A  Wors.  Elec.  (no  par) 

Preferred  .  - (no  par) 

Brazilian  Tr  L  A  P  Ltd 100 

B'way  A  7th  Ave  RR— See  N.  Y 

Brooklyn  Edison 100 

Brooklyn  Rapid  Transit 100 

(!;ertlficate3  of  deposit 

Brooklyn  City  RR 10 

Brooklyn  Union  Gas 100 

Buffalo  General  Electric 100 

Calif  Elec  Generating.  pref.lOO 
Calif  Ry  A  Pow  prior  pref- -100 
Cai  St  Cable  RR(San  Fran)-  100 
CamdenASubRy- See  PS  Corp 
Canadian  General  Electric- 100 

Preferred 

Capital  Trac  (Wash.  D.  C.)100 
Carolina  Pow  A  Light,  com.  100 

Central  Ariz  Pow  A  L,  pf 

Cent  ,\rkan  Ry  A  L  Corp  pf.  100 
I  Cent  Crosst  RR— See  N.  Y.  Rys 
Cent  Hudson  Gas  A  Elec.-.  100 
CentPkMAERR— See  N.  Y.  R 
ICentra!  States  Elec  Corp.- -100 

I     Preferred 100 

Chic  City  A  Concom  part  ct8(t) 

Pref  partlc  ctfs (no  par) 

Chicago  City  Ry 100 

Chicago  Elovate<l  Rys  com 

Preferred  ... 

Chicago  Rya  partlc  ctfa  ser  1-- 

Serles   2 

Series   3 

Series   4 

Chicago  Sub  Gas  A  Electric- 100 

Preferri'd 100 

Chris  A  10th  Sts  RR— See  N.  Y. 
Cincinnati  Ga3  A  Electric- -100 

Cincinnati  Gas  Transp 100 

Cincinnati  A  Hamilton  Trac.  100 

Prefern-d 100 

CIn  New  A  Coy  Lt  A  Trac.  100 

Preferred 100 

Cincinnati  Street  Ry. 50 

Clncln  A  Siibur  Bell  Telep-..60 
CltloH  Service. -- ...100 

Preferred 100 
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70 
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83 
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77 
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'92" 
79 
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16 
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25 

46  M 
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20 
10 
60 
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Stock*. 


Par.      Rid.        Aik. 


13  >4' 


56 
80 

75 
Ry  A 
sville 


L 


18 
78 
70 

3c 
103  >^ 

3 
18 
53 
77 


1 


74 
65 
81 
13 


d 
d 

d 

d 

ays 
90 

9H 

6 

4 
65 
99 
08 
14 


92 


85 
26 
60 
77 


ys. 

d 
d 


5 
39 


2 

12 

2 


Rys 
72 


A 


A 


88^ 

20 

50 


35  A 

lis' 

44 


11 

74 

0 

15 

106  >$ 


2 
43 

102 
38 


94 
81 
56 
67 


11 
21 

7 

28 

54 

106 

4}i 
35 

3 
30 
15 
70 

8Ji 


80 


84 


6c 


78 

65K 
82 
431^ 
53 


98 
95^ 

68 

100 

74 

18 


93 


87 
28 
75 
85 


6 
45 


2'A 
16 
2'A 
1 

'A 


72A 


cities  Service  Bankers  Hhare3  (f)  '/ 
(.'Itl/.ens'   PdHH   Ry  -Hoe  I'hIIRT 
Citizens  Trac   -HiM)   Phlla  iU>    .1 
City  PaHh  Ry— See  R.tadlng  T: 
City  Ry  (Dayton.  Ohio)   -    .lOOl 

'ProferrcMl   100] 

Cleve  I'lli-/;  Illuminating  pref  100 
Clev  PlaliiHv  A  Rastern  RR   100 

Cleveland   Ry 100 

Clevt)  Soiithw  A  Col  Ry 100 

Preferred-.- ..100 

Colorado  Power 100 

Preferred 100 

Columbia  Gas  A  Electric...  100 
Columbia  (HO  Ry  Gas  A  El  100 

Pr«ferro<l  .    .    .100 

Coliiml.ii.H  (Ga)  Elec  Co  pf  100 
CohiriibiiM  R>  Pow  A  L  coiu.  lO'J 

Preferred  A 100 

Preferred  B 100 

Commercial  Union  Teleg(gu).2.'J  d 
Commonwealth-Edison    (jo.lOO 
Com'ltli  Pow  Rv  A  L  com. .100 

Preferred 100 

Coney  Island  A  Bklyn  RR.-100 

Cormectlcut  Power  pref 100    . 

Connecticut  Ry  A  Lighting- 100 

Preferred.-. -.100 

Cons  Gas.  E  L  AP  (Bait)   -.100 
Consolidated    Gas    (N    Y)      S«e '■  nder N 
Consolidated  Gas  (Pitta)  pf..50  'i. 
Cons  Trac  of  N  J— See  Pub  Sery   Corp 
Consol  Water  (Utlca)  com..  100       Oo 

3%    preferred 100 

7%    preferred 100 

Consumers'  Gas  (Toronto) 30 

Consumers  Pow  (Mich)  pref.lOO 
Contln  Pass  Ry— See  Phlla  R  T 
Cumb'l'd  Co  (Me)  P  A  Lt-.lOO 

Preferred 100 

Danv  Champ  A  Dec  pref 100 

Oayton  Power  A  Light 100 

Preferred 100 

Dayton  A  Western  common.  100 

Preferred 100 

Denver  A  Northwestern  Ry.lOO 

Detroit  Edison 100 

Detroit  United  Ry .100 

Dominion  Teleg  (Canada).. .30 

Duluth  Edison  Electric 100 

Preferred 100 

Duluth-Superlor  Trac  Co.. .100 

Preferred 100 

Duquesne  Light — See  Phlla  Co . 

Eastern  Penn  Rvs  com 100 

Eastern  Texas  Elec  Co  com.  100 

Preferred 100 

East  Raad  ?  Bl— See  R'd'i?  Trt 
East  St  Loula  A  Suburban -.100| 

Preferred lOO! 

Edison  Elec  Ilium  (Boston) -100 
Eighth  Ave  RR— See  N  Y  Rys 

Electrical  Securities  prof 100' . 

[Electric  Invest  Corp 100  " 

!     Preferred.-- 100." 

Elec  Storage  Bat — See  Ind.  &  M 

Elizabeth  Gas  Light 20 

Eliz  A  Tren  R  R— See  Pub  Serv 
Elmlra  WLARR  lat  pf  y  t  C-100 

El  Paso  Elec  Co  common 100 

Preferred 100 

Empire  A  Bay  State  Teleg..  100 

Empire  District    Elec 100 

Preferred 100 

Empire  Gas  A  Fuel  Co  pf 

Equitable  111  G  L  (Phlla)  pf.lOO 

Essex  A  Hudson  Gas 100 

Falrm't  Pk  A  Had  Pass  Ry — See 

Fail  River  Gas  Works 100 

! Federal  Light  A  Trac  com..  100 

!     Preferred 100 

Federal  Utilltiea 100 

Preferred 100 

Franklin  Telegraph  (guar) -.100 
Galve-stoa-Houston  El  Co_.100 

Preferred 100 

Gas  A  Elec  of  Bergen  County  100 
Gas  A  Electric  Securities.- -100 

Preferred 100 

General  Electric — See  Ind.  A  M 

General  Gas  A  Electric 180 

Cumulative  preferred 100 

Convertible  preferred 100 

Georgia  L  Pow  A  Rys  pref..  100 
Georgia  Ry  A  El  Co  stmpd . .  100 

Preferred 100 

Georgia  Ry  A  Power  com 100 

First  preferred 100 

Second  preferred 100 

Gold  A  Stock  Teleg  (guar) ..100 
Grand  Rapids  Ry  preferred- 100 
Great  Western  Power,  pref  ..100 

Hacketisack    Water 25 ;» 

Preferred ..- 23;'^ 

Harr'.sburK  Lt  A  Pow  pref 50" 

Hartford  Electric  Light 100 

Hartford  City  Gaa  Lt  com-. -25 

Preferred 23 

Havana  Elec  Lt  A  Power.. -100 

Preferred 100 

Holyoke  Street  Ry.-- 100 

J^ijioughton  County  BleoLt-.-25 


-»'y 


73 


65 


H 


isc.  Cos 

"io 

50c 


68 


'A 
5'A 


40 
75 
05 
55 
38 
04 
117 
45 


0  a  fnrchasOT  also  paya  accrued  dlv.     fc^HaslH.     li  Price  per  flharo,  not  per  cent. 
Pot  fvent  of  par  vm.1ii»!.     r  <';ttna<llan  prlc».     •  Hale  prlc«).     x  ICx  <llv.     v  Ex  rights. 


Preferred 25 

Houghton  County  Tr  com-. 100 
Preferred 100 

Houston  Gas  A  Fuel  pref — 100 

Hudson  County  Gas. .100 

Illinois  Traction  common..  100 

Preferred 100 

Ilium  A  Power  Securities- .-100 

Preferred 100 

Indiana  Lighting 100 

Indiana  Rys  A  Lt  common-- 100 

Preforrtyl .-   .-100 

Inliana  Service  Corp  common.. 

Pref(!rred 

Indiana  Union  Traction 100 

I  n<l lanapol Is  Gas 50 

Indlanap  A  Southeast  Tr  pf.  100 

In<llanapolls  St  Ry  Co 100 

Indlanap  W  W  Sec,  pref 100 


85 
15 
57 
5 
50 

'eo' 

70 


d    40 


32 


95 
20 
62 
15 
70 


50 

75 
41 


/This  price  ln<;lu<l<w  accrueil  Int. 
(t  ^Without  par  vulue. 


*  Last  H»l; 


n  L^omiiuU. 


44 


GENERAL    OUOTATIONS-PUHLIC    UTILITIES 


[Vol.  113. 


^(tli.  k«. 


Far.      Bid. 


Aik. 


Interfior<i 

1 

1 
1 
J 


.,rp»ic..(t)(i 

: 100 

'  txtu  TtlttK  (cuar).lM 


ferretl 10  (i 

i  -lun  cuia.lOO 

- 100 

.rl'led  Corp...  100 

I 100 

Ttilciphoats . . .  .50  ./ 

-50  U 


Telep . . . 


'iimon. 


100 
100 
100 

100 


I'Ual    1. 


Limy 


1 


:  >  A  l.l  inel  .11)  ,( 
100  r 

-urltltw (t)  ,1 

I'mudtt  cum... 50  i{ 

-  50  </ 

tElLt.-lOO 
25  d 


I  -  1  •  \  I     Corri  pf 

I  H utile  Telephoiie 

L KuUwiiy  C*u . 

Hreferrtxl.    _ 

Lowell   Hleclrlc  Light 

LoAell  Claa.. 


/ 


100 
100 
100 
100 
100 
100 

Mttiiliat  Llov  Ky  (N  Y) 100 

Mttiuifac  Lt  A  Mt,  Ptttsb..,.50  , 
Mar^siM  St  Ity  (Siiu  rran)..-10i) 

ITcfi-rri'il    100 

1'rlor  preft-rred U)0 

2iiit   prtferred 100 

Md.is  Kleclrlc  Companies 100 

Preferre<l,  Httimped _  100 

Mit.s.saf(iiisetta  Oua  Cos 100 

l'rtif.rrr.l 100 

Mit.sMai-liiiselt8  Ltg  Cos  com.(t) 

Hreffrrf.l. 100 

Memptil.s  Street  Ry  com 100 

Preferred  .    100 

Me.xicaii  Light  A  Power  com  100 

Moxli'iiu  \orthern  Power 100 

Mexican  Telep  A  Teleg 10 

Preferreil 10 

Mexico  Traiiivvay.. 100 

MU-hlgaii  LlKht  pref 100 

Michigan  State  Telep  pref..  100 

Middle  West  KtUitiea 100 

Preferred 100 

Mllw  Klec  Ry  A  Lt  pref 100 

Mississippi  River  Power 100 

Preferred 100 

Mobile  Klectric  pref 100 

Mohawk  Valley  Co.. .  100 

Monongahela  Pow  &  Ry  com  100 

Preferred ..100 

Montana  Power 100 

Preferred 100 

Montreal  L  H  A  P  Cons 100  r 

Montreal    Telegraph 40'r 

Montreal  Tramways  com 100  •■ 

Montreal  Tram  A  Pow 100 

Mountain  States  Tel  A  Tel. .  100 

Municipal  Gas  (.\lbany) 100 

Muskogee  Gas  A  Electric 100 

Xarragan.sett  Electric 50 

Nashville  Rv  A  Light  pref -.100 
National  Light.  Ueat  A  Pow  100 

Preferred 100 

Newark  Const'll<Jated  Gas  .100 
NewBedfordC.asAEd.Lt.Co.100l 

New  Be<lford  A  Onset  Ry 100 

New  England  Co  com 100 

First  nreferred 100 

Second    preferred lOO' 

New  England  Power  pref.      lOO] 

New  England  Tel  A  Tel 100; 

New  Haven  Gas  Light 25ici 

New  Haven  Water.      .  50  J 

NewOrl  Rys  A  Light  Co 100 

Preferred 100 

New  York  City— Con.sol  Gas  lOOi 

lOO' 

100' 

Bleecker  St  A  Fulton  F'y.lOO 

Bway  A  7th  Ave  guar 100[ 

Central  Crosstown  7%.      100' 
Christopher  A  Tenth  Sts. .  1 00' 

Eighth  Ave lOO' 

42dSt  A  Grand  St  Ferry..  lOO! 

Ninth  Ave  guar  6% 100 

Second  Are. lOO 

Sixth   Ave 100 

Twenty-third  St  guar 100 

N  Y  A  Richmond  Gas. 100 

N  Y  State  Rys  common 100 

Preferred . 100 

Niagara  Falls  Power  com...  100 

Preferred 100 

Norfolk  Railwav  A  Light 25  rf 

Northampton  (Mass)  St  Rv.lOO 


N  Y  Mutual  Gas  Light...  IC 
New  York  Railways IC 


10  ^ 
2XU 


1'4 

10 

"76"' 
10 
40 
65 
11 
64 
25 
60 


43 
02 
80 
44 
110 


8S 
95 

d  '52"" 
..... 

HO 
60 
140 
15 
48 
75 
47 
82 
99 

27 -4 
O-i 
1 

lOH 
86 
155 


80 


Stocks. 


Par, 


Bid. 


Aak. 


32 


Northern  Calif  Powflr  Cons.  100 
North  t)hlo  Elec  Corp.  com.(tl  d 

I'referred .100  J 

Northern  DhloTr  A  Lpref   .lOO! 
IS'i.r  Oiiiarli)  Ll  A  Pow  com   100 

I'referred      1001 

Noritierii  Statea  Power 100 

Preferred  . 100 

Nortiiern  Tex  Elec  Co  cum..  100  2 

Preferred 100  x 

Northwest  Electric 100| 


I'referred- 100 


5 
15 
58 

4 
30 
37 
70 
77 
70 

6S 
37 


!' J  t)lilo  Kuel  Supply    

. .  -  Ohio  (Jas  A  I'.lex'tric  pref. 


40 
80 

84 
1 


10 


22 


Stocks. 


Par. 


20 

"«' 
32 
41 
81 
80 
72 
11 


Bid 


Atk. 


2 
4 

14 


75 

20 

41 

70 

13 

65H 

35 

65 

TVs 

'is" 

80  H 


North  Aesierii  Teleg  (gimr) 50' 

Ohloriilesfias  — SeePureOII  Co 

.25'<i 

pref 100 

Ohio  Slate   reiephone 100 

I      i'referre<l    lOOt 

Ohio  Traction — Common 100 

l'roferre.i .    100 

lOklulioina  Natural  (ia.s    25'<i 

Omaha  A  Council  llluffs 100, 

Preferreil-- 100| 

Oro  Klectric  Corn,  preferred.  100. 
lOtlawa  l-lBht,  Meat  A  Pow.lOO' 

!Ottawa   Traction 100 

Ottumwa  (la)  Ky  A  Lt  pref.  100, 
Pacific  A  Atlantic  Tel  (gu) . . .  25  </ 

Pacific  (Jas  A  Electric 100, 

I'Mrst   preferri'd- 100 

Pacific  Light  Corporation..- 100 

I'referred 100 

Pacific  Telep  A  Teleg 100; 

I      I'referred 100 

,Paducali  Tr  A  Light  com...  100 

I      Preferred .100 

jPaterson  A  Passaic  Gas  A  Ei  100 
Pawtucket  Gas  preferred  ..- 100 
;Penn  Central  Light  A  P  pref .  (t)  d 

Peiui  Ohio  l''iec  Co  com 100! 

Preferred 100 

Peon  Ohio  Pow  A  Lt.  pref-. 100 
Pennsylvania  Water  A  Pow.lOO 
Pensacola  Elec  Co  common.  100 

Preferred 100,' 

People's  G  LAC  (Chic) 100 

Phila  Co  (Pittsburgh) . 50  (/ 

5%  non-cum  i>ref erred HO  <l 

6%  cum  pn^ferred 50  J 

Alleghenv  Traction 50  '/ 

Citizens  Traction 50  d 

Duijueano  Light  preferred.  100 
Federal  St  A  I'leasant  Val..25  d 

Pittsburgh  A  H'ham  Tr 50-/ 

United  Traction  pref 50  ri 

Phila  Electric  (full  paid) 25  rf 

I     Preferred -.25  d 

Phila  Rap  Tran  vot  tr  ctfs...50'7 

I     Citizens  Passenger  guar...50rf >» 

Contlnen  I'ass  Ry  fS2"J  pd)-50'/ \k 

Falrm't  Pk  A  ILuiding'u.  ..50  rf !* 


42 

42 

85 

31H 
80 

15"" 
23 


65 


11 

53  »- 
7S 
146 
70 
47 
82M 


05 
02 
43 

8S 
85>i 

"26   " 

54  J4 
2(m 
2(1 
303^ 


2IM1 
26'^ 
15M 


16 
54 


147 
"56' 


75 
65 
45 

'65" 
93 


5 

27 

54 '<f 
27  i^ 


10  M 
92 
102 

"66" 
..... 

25 

65 

150 


55 

82Ji 
52 
85 
100 

28H 
69 


25 

86  >i 
167 

"25" 
25 

'20" 
120 


30 

26 

52 

55 

86 

88 

93 

95 

17'A 

18 

:?0 

31 


22 
26  >i 
10 
166 
60 
1014 


Fraakfd  A  Southwark  Pass  50  d  I  III  II  a  205 


Germantovvn    I'assenger 50  d \s 

Green  ACoate3Sts(«15pd)50<f ik 


05 

87J^ 

30 

45 

98 

30H 

55 


HestoriviileM  A  F  com 50  d I* 

Preferred. 50 'i k 

Phil  Cy  Pass  Rv    ($23Jip)50-i 

Phila  A  Darbv  Pa.ss  Ry 50  d 

Phil  A  Grav'sFy  (.?25  pd).50  d 

Pliiladelphia  Traction 50 -i i     

Ridge  Ave  Pass  (S2Spd)... 50  d s  187>^ 

2d  A  SdStsRvguar 50V/ s  163 

13th  A  15th  Sts  Pass  Ry...50,d 'A:  150)^ 

Union  Pass  ($30  5-6  pd)-..50,(i k    S3'4 

Union  Traction  ($17H  Pd). 50  ri    30     |       30H 

West  Phila  Pass  guar 50  ri k  129J^ 

Pine  Bluff  Co  pref lOO! 

Pittsb  A  BIrm  Trac— See  Phila 

Pittsburgh  Oil  A  Gas 100 

Portland  (Me)  Gas  Light 50  d 

Portland  (Ore)  Ry  Lt  A  Pow — I 

Common  (75%  paid) lOO' 

1st   pref - lOOl 

2d  prof 100 

Porto  Rico  Rys  Ltd 100  r 

Preferred 100/ 

Providence   Gas 50  d 

Public  Service  Corp  of  N  J  lOOd 

Camden  A  Sub  (S5  paid).. 25  d 

Consolidated  Trac  of  N  J.  100 

Rapiti  Transit  St  Ry  Co..  100 

So  Jersev  Gas  A  Elec  Trac  100, 
Public  Service  Co  of  Nor  111.100 

Preferred lOO! 

Puget  Sound  Power  &  Light.  100 

Preferred 1 00 

Quebec  Ry  Lt  Heat  A  Pow..  100  r 

Railways  Company  General. .  10  i 

Rap  Tran  St  Ry— See  Pub  Servj  Corp 
Reading  Traction 50  d    20 

City  Pas.senger  Ry 50  d    95 

East  Reading  Electric  Ry..50  d    50 

Reading  Transit  A  Lt  pref...50,d 

iRepublic  Ry  A  Lt  com 100         4H 

'     Preferred 100         8 


Richmond  Light  A  RR 100 

Roch  Ry  A  Light  5%  pref..  100 

7%    preferred 100 

8t  Jos  Ry.  Lt.  A  Pwr  |iref--100 
San  .loai|ulii  Light  A  Power    100 

Pref  en  e.i 1 00 

Bavaniiah  Electric  Co 100 

I'referred 100 

Scioto  Valley  Trac  com 100 

I      First   preferrtwl 100 

I      Preferred 100 

Bcranlou  IClectric  pref 100 

Bliawlidgaii  Water  A  Power.  100 
Somerset  lln  A  .Vliiidicsex  LtlOO 
South  < 'allf  Ellison  com iOO 

Preferre<l 100 

South  A  Allan  Teleg  (guar).. 25 
'Bouthern  .New  Eng  Teleii.. .  100 

!8oulliern  Utilities  com 100 

!      I'referred    ..    100 

80  .ler  Gas  Kl  A  Tr— .See  Public 

tSouthwest  .Missouri  RR 100 

iBpringfleld  (.Mo)  Ry  A  L  pref-, 
iSpringfleld  (O)  L.  if  A  P  pref  IOO 

Spring  Valley  Water 100 

Standard  Gas  A  Elec  (Del).. 50 

I      Preferred 50 

;8uperlor  Water.  LAP  coin.  100 

Preferre<i 1 00 

Tampa  Electric  Co 100 

Tenne.ssee  Ry.  LA  Pcom 100 

Pref.^rred 100 

Terre  Haute  Ind  A  East 100 

Preferred 1 00 

Terre  Haute  Tr  A  Lt  pref . . .  100 

Third  Ave  Ry  (N  Y  ) 100 

Tidewater  I'ower  pref. 100 

Toledo  Bowling  Green  A  80. 100 
Toledo   Home  Telephone...  100 

Toledo  Rys  A  Light  Co 100 

Toronto  Railway 100 

TrI-Clty  I{y  A  Light  pref..  .100 
Trl  State  Telep  A  Teleg 10 

Preferre<l ...10 

Troy  (N  Y)  Gas 100 

23d  Street— See  N  Y  Railways 
Twin  City  Rapid  Transit.-.  100 

Preferred 100' 

Union  Natural  Gas-.. 100 

Union  St  Ry  (New  Bed. Mass)  100 
Union  Trac  of  Ind  com 100, 

First  preferred 1 00 

Second   preferred lOOi 

United  Elec  of  New  Jersey..  100 
United  Electric  Secur  pref..  100, 
United  Gas  A  Elec  Corp 100 

First  preferred. ..100| 

Secoml   preferred lOOi 

United  Gas  A  Elec  of  N  Jpf.lOO 
United  Gas  Improvement 50 

Preferred 50 

United  III  Co  of  New  Haven.  100, 
United  Light  A  Rys  com...lOOl 

First  preferred 100' 

United  Rys  of  St  Lou — com.  100 

Preferred 100 

United  Rys  A  Elec  (Balt)com  50, 
United  Rys  Investment  Co.lOO! 

Preferred 100 

United  Trac  A  Elec  (Prov.).lOO 
United   Utilities. 100| 

P  referred lOOi 

Utah  Securities  Corp 100 

Virginia  Ry  A  Power  com 100 

Preferred 100 

Virginian  Power  Co  com 100 

Preferred 100 

Wash  Bait  A  Anap 50 

Preferred 50 

Washington  (D  C)  Gas. 20' 

Wash  (D  C)  Ry  A  El  com..lOO' 

Preferred 100 

Wash-Virginia  Ry  com 100 

Preferred 100 

Wa.shington  Water  Power  ColOO 
Western  Ohio  RR  1st  pref..  100 
Western  Power  Corp. 100 

Preferred 100 

Western  Rys  A  Light  pref..  100 
Western  States  Gas  A  Elec.  100 

Preferred 100 

Western  Union  Telegraph..  100 
West'house  Elec  A  Mfg — See  un' 

West  Penn  Power  pref 100 

West  Penn  Rys  pref.. lOOi 

West  Penn  Tr  A  Wat  Pow..  100 

Preferred. lOOj 

Winnipeg  Electric  Ry 100; 

Preferred 100, 

.Wisconsin  Edison  common. .lOO! 
Wi.sconsln-Minn  LAP  pref.lOOj 
York  (Pa)  Rys  common 50, 

Preferred 50 


60 

70 

75 

80 

50 

00 

i 

"■71" 

3 

25 

1 

5 

50 

60 

35 

r   162" 

163" 

55 

91>i 

92H 

00 

101 

13 

17 

107 

100 

3 

6 

17 

23 

Service 

Corp 

a    76" 

so" 

04 

d      7 

8 

d    33 

34 

60 

112 

~  "  "  *" 

.s 

in 

5 

15 

"13" 

is" 

77 

85 

r     76'" 

7i"^ 

OS 

70 

d       3 

6 

d       3 

6 

105 

110 

38 

43 

^ 

95 

109 

112 

10  J  v^ 

.... 
7 

2 

70 

.... 

"ioc 

.... 

5 

10 

50c 

2 

di  'iOJi 

3i"" 

d     

49  J^ 

160 

1621^ 

21 

22 

58}^ 

60 

Vi 

IVi 

7% 

d      8^ 

8H 

7 

8 

17 

19 

20 

30 

1 

2 

45 

70 

83^ 

93^ 

45"' 

5 

10 

30 

40 

d     \2)4 

nH 

d    27 

30 

d     45K 

46 

25 

30 

i54 

58 

§2" 

§9" 

24" 

26"" 

69 

70 

25 

15 

20 

65 

75 

82 

83  H 

der    Mi 

sc 

82 

87 

67 

70 

115^ 
66  >| 

64  V^ 

r     30>4 
r     

63"" 



d       8 

9 

d    2S 

30 

a  Purchaser  also  pays  accrued  dividend. 
i»  Nominal,     r  Canadian  price.     «  Sa''le  price. 


d  Price  per  share,  not  per  cent,     e  New  stock. 
u  Ex-warrants,     v  Old  stock,     x  Es-dlvidend. 


h  Ex-stock  dividend,     k  Last  sale.    /  la  Loudon 
1/  Ex-rlghts.     t  Without  par  value. 


INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 

In  the  rearrangement  of  our  quotation  lists  we  classify  under  the  designation  "Industrial and  Misoellaueous  Securities" 
all  issues  which  dn  not  appear  under  the  previous  two  headings,  namely- "Railroad  (Steam)"  and  "Public  Utilities."  In  the 
case  of  stocks,  however,  we  put  "Textile  Manufacturing,"  "Insurance,"  "Mining,"  ".RealEstateaud  Land,"  "Title  Gujvr- 
antee  and  Safe  Deposit  Companies"  under  separate  heads,  then  follow  with  the  rest  of  the  "Industrial  and  MisooUaiUHius." 
NOTICE.— All  bond  prices  are  "and  interest"  except  where  marked  "f"  and  income  and  defaulted  bonds^ 


Bonds. 


I 


Bui. 


.\ik. 


INDUSTRIAL  &  MISCELLAN  EO' 

Acl.er  Mer'lACon't  Os'2,3JAJ10 
Acme  W^hite  Lead  A  Color  Wks-! 

let  6s  July  1922  to  '28  op.JAJJ 
Adams  Exp  coll  tr  g  4s  '48.  MAS 

Colltrg  4s  1947.. JAD/ 

Advance-Hurnelv  debGs'25  MAF, 
Ala  Steel  A  Shjpbldg — See  Tenn   C 


AlaskaGol 
Deb  Os 


IMlnes  deb  6s'25MAS 
1920  Ser  B MAS 


>'S  B 

ONDS. 

75 

78 

98 

100 

m% 

01 

5li 

5  Sh- 

85 

oo 

I    A 

RR. 

10>i 

l\% 

10 

Bonds. 


Vllled  Packers  deb  6s  1939  JAJ 
Aluminum  Co  7s  1925. .MAN 
AmAgrlcChem  1st  5s  1928  AAO 

1st  ref  s  f  715s  1941 FA  A 

Amer  Can — deb  5s  1928. .FA.V 
lAmer  Chicle— Rs  '21-'27..AAO 

SenSeuChlcOsJ'ne  14  '20  JA  D 
Amer  Cot  Oil  g  6s  1931  opt  MA  N 

6%  notes  Sept  2  1924. MAS  2 


Bid. 

Aak.    I 

s   iiH 

s    43     i 

s    973^ 

90 

93     1 

94 

941,3 

85 

8i)     1 

6     9.25 

7.50%^ 

65 

70     1 

72  ^ 

90  >| 

74 

91>i| 

ll 

Bonds. 


Bid. 


American  lee  Securities — 
American  ico  t^a- R  E  Ist  A 

gen  3  f  t>s'42  opfl3..FAA|       01 13 
American  Malting  5s  I9'.'t>- JADi       95 
Amer  Pipe  A  Constr  Stvuritles  — 

C'oll  tr  g  (is  19-' J  opt    -    FA  a!       99 
Amer  Sm<dt  A  Kef  .">s  1917  AAO        77^8 
Amer  Steel  l'\>uud  dob  4s'J3FA  A ,       90 
iAinerlcan  Sumatra  Tobactv  —    ■ 
7  i-s  %  s  f  conv  notes  l9-'5  JAU        SO 


Atk. 


93 


101 

94 


oa 


6  Basis.    /  This  price  Includes  accrued  interest,     k  Last  sale,     n  Nominal.     «  Sale  price,     t  New  stock. 


Sept.,  1921]     INDUSTRIAL  AND  MISCELLANEOUS   SECURITIES  45 

NOTICE. — All  bond   prlcoa  arc  "and  Interest"  except  whore  marked  "f"  and  income  and  defaulted  bonds. 


Bonds. 


Hid. 


lU 


\mer  Tobacco  (jH  (?  1944-.^AAO 
Guaranty  Trust  ctfa  of  (lop 

49  K  Auk  1  1951 F.tA 

7%  gold  notes   1922... MAN 

7%  gold  uotoa  192;i..-M&N 
American  Type  Foiindera — 

Deb  gold  lis  192t5 MAN 

Deb  gold  6a  1937 MAN 

Deb  gold  08  19;<9 MAN 

Atner  Writ  Paper  a  f  7  fls  '39  JA.l 
4aucotiila  Copper  Mining — 

6%  gold  bonds  1929  Ser  AJA.T 

7%  gold  bda  1929  Ser  B.JAJ 
Anglo- Amer  Oil.  Ltd — s  f  gold 

7V^8   1925... AAO 

Armour  A  Co — Real  eatate  1st 

cold  4H8  1989  opt JAD 

7%  notes  July  15  1930JAJ  15 

Convgdeb63J'nel5'22JAD15 

Convgdob0aJ'nel5'2;iJAD15 

Convgdebt53j'nel5'24JAD15 
Associated  OH  Co— 5a  1922  FAA 
Atlantic  Fruit  A  33— 

8  f  conv  deb  7a  '34  Ser  A. J  AD 
Atl  Gull  A  W  Indlea  83  Lines— 

Coll  tr  g  5s  Jau  1  1959. ..JAJ 
Atlantic  Refining  Co — 

«H%  gold  deb  1931.. MAS 
Atlas  Powder  Co — 

Conv  g  7\is  1936 FAA 

Baldwin  Locomotive  Works — 

l8l  8  f  5a  1940  opt  af t '  15  MAN 
Barney  A  Smith  Car  58  '36. JAJ 
Barnsdall  Corp — 

Conv   s   t    89    1931 JAJ 

Beecb  Creek  C  A  C  53 '44. -JAD 
Bethlehem  Steel  Corporation  — 

7%  g  notes  July  15  '22.JAJ15 

7%g  notes  July  15'23-JAJ15 

Beth  St  Ist  ex  g  58  '26  gu.  JAJ 

Beth  St  pur  m  68  Aug  '9S.Q-F 

Beth  St  l9t  1  A  ret  53^2. MAN 
Purch  money  5s  1936-.JAJ; 

Beth  Steel  eq  tr  78  1935. AAO, 

Penu  Mary  Steel  5s  1937. JAJi 
Booth  Fisheries  8  f  63  1928.  AAO! 
Boston  Term  Co — 3J^3  '47.  FAAi 
Sra<len  Copper  Mines  Co —         I 

Sink  fund  gold  63  1931. .FAA' 
Brunswlck-Balke-Colleuder  Co 

6%  serial  notes  1922-29. .JAJ  h 
Buffalo  A  rfusq  Iron  5a  1932  JAD! 

Deb  g  53  Jan  '26  opt  '10. MAS 
auru3(P)ACo  63'24op  af'14AAO  r 

Ist  A  ref  8f  63  1931 JAJr 

Bush  Term  1st  4s  1952 AAO. 

Con3  g  5s  Jan  1  1955 )AJ 

Bush  Terminal  Buildings  Co — 

Ist  s  f  gold  guar  os  1960.  AAO 
By-Products  Coke  Corp — 

1st  &  ref  s  f  8s  1936  Ser  .\  _  MAN 
Cahaba  Coal  Mln — See  Tenn  C, 
California  Wine  Association — 

Conv  g  53Sepl0'25  op  sf  MAS 
Canada  Cem't  1st  6s  '29  op  AAO,  rk  92J^ 
Canadian  Car  A  Fdy  Co,  Ltd — | 

Ist  s  f  gold  63  1939 JAD,/-    

Canadian  Cons  Rubber.  Ltd —  | 

Gold  6s  1346  opt  1911. -.AAO/ 
Canadian  Cottons  58  1940. JAJ2  r 
Central  Foundry  63  1931--FAA 
Cent  Hud  St'boat  53  Apr'33  AAO 
Central  Leather  53  1925... AAO 
Cerro  de  Panco  Copper  Corp — 

Conv  g  83  1931 JAJ 

Chic  Jet  coll  tr  ref  g  4s  '40.  AAO 

Coll  trust  ref  53  1940... AAO 
Chic  Un  Sta — See  SteamRR  bds 
Chlcoutlmi  Pulp  63  1943.. -JAJ 
Chill  Copper  conv  73  1923. MAN 

Conv  6s  1932  Series  A. .AAO 
Clearfield  Bit  Coal  43  1940. JAJ 
Cleve  A  Sandusky  Brewing — 

l8t  8  f  g  6s  June  1  "48  opt. JAJ 
Clyde  SS  1st  53  1931  opt. .FAA 
Col  Fuel  A  Iron  s  f  5s  1943.  FAA 
Colorado  Industrial — 

l8t  g  ;fu  58  ser  AAB'34op  FAA 
Columbia  Graphophone  Mfg 

8%  gold  notes  Aug  1  '25. FAA 
Computing— Tabulatlng-Rec  Co 

Sink  fund  gold  6i  1941 --.JAJ 
Con-iolidated  Textile  Corp — 

1st  M  3  f  83  1941 JAD 

Cona  Tobac  coll  tr  4s  '51. .FAA 
Gon8oiCoal4!^3  1934  opt. MAN 

lat  A  ref  s  f  g  os  1950 JAD 

Conv  6%  g '23  op  aft  '16. FAA 
Copper  F,xp')rt  Associates — 

8%  notes  Feb  15  '22.  FAA  15 

8%  notes  Feb  15  '23.  FAA  15 


8"!  notes  Feb  15  '24.  FAA  15 

8%  notes  Feb  15  '25.  FAA  15 
Corn  Prod  Itef  a  f  -Os  1931. MAN 

iBt  g  .^>3  19  >4  3  f MAN 

Cramp(Wm)Soas.ShlpARngUldg 

Ist  M  g  5a  1929  opt MAS 

Crew  L.ivlck  Co  isl  Os  1931  FAA 
Cuba  Cane  Sugar  Corp — 

f>)nv  deb  73  1930 JAJ 

Cuban  American  Sugar — 

l;->t  M  coll  83  Mar  15'31MAS15 
Cudahy  Piv^:k  s  f  5s  19 10.. JAD 

7%  g  notes  July  15  '23. JAJ  15 
Davles  (Win)  Co  Ist  6a  '26. JAJ 
Deere  A  Co  7  H  %  "otes '  3 1  MA  N 
DeweesfW^Wood  Co  5s30MAN 
Dlam'd  Match  deb  73^s'35  MAN 
Dl8tlll<;r^'  Securities  Corp  — 

Coll  tr  cv  g  .>3  '27  op  '08.  AAO 
Domin  Coal  .58  '40  op  '  10.  .MAN 
Domlij  Iron  A  Ht  5h  1929..  JAJ 
Dunlop  Tire  A  Hub  Ci'Kjds.  Ltd 

l8t  af  g  03  1927  opt MAS 

d  i  (''int'K  /;'le  .'-.'eino  irs  A  'Jo  — 

Oold  7>^s  May  1  1931  .  MAN 
du  Pont  (K  I)  de  Nern  Powd — 

Gold  ii^shiue  I  1936..  JAD 
RMUitu  Steel  l8t58'31op'16FAA 

Klk  Horn  Coal  6s  192.'> JAD 

Empire  Oil  Purch  7»  1923. MAS 


100?i 

9() 
92 
9  2 
70^ 

88  !4 
93  >i 

lOOH 

99 

97  >^ 
96 
97>4 

35  H 

iSH 

101  K 

96J$ 


93 

82 

90  Vb 

dSVs 

92  ya 

98 

85!^ 

77  J^ 

Oii4 

80 

67 

65 

82^ 

83^% 
81Ji 


73 
71 

743 

98 
I  A  RR 

91 


88 
77 
72 
60 
87 

106 
64 


925^ 

71 

60 

80 

73 
77 

71 

38 

78 

98 
63 

7(iH 
7o^ 

ma 


44k 


Bonds. 


kW.\ 
101 

10134 


R!mplr«  Refg  Ist  «8  1927...  PA \ 

ffttrmont  Coal  5a  1931 JA  I 

■reder-d  Sug  Ref  Oh   1024    .MAN 

Port  Stdnlon  Depot — SenSteiim 

G'llen.l  Hli,'ri:il  on  del)  7h'3()AA() 

General  Anier  Tank  (;ar  (Jorp  — 

F.iiuip  7s  (s  a)  1921   2!   .M.VN 

E(i   tr7''ijs'3l  SerGG.  ..AAO 

Gen  A.-iphalt  conv  Hs   1930  .)AD 

Gen'l    Baking    lat  6.^  1930   JAD 

Oen'l  Klec  3)^s  1912  opt      FAA 

Deb  g  .5a  '52  taK  ex  NY. MAS 

Deb  6a  Feb  1  1910 FAA 

General  Potrolouin  Corp — 

7%.sf  g  ii()t(H  Febl5'31FAAl5 


Hid. 

Auk. 

H3 

SO 

SI 

HIH 

9.-,^i 

m'A 

ItR    ito 

nda 

1    'iA% 

913'ij 

b  ii«47o 

8% 

9.H 

99 

9.S  }A 

99  3ij 

89!^ 

6'»K 

703^ 

100  ?i 

87 

102 

98  Ji 

99  .'i 

'oo" 

'903^ 

100  >i 

102 

95 
95 

70  3^ 

89     I 
93  Ji 

100?i 

i  llrard  Pt  Storage  33-^.1  "40.  AAO 
HlK  Ooodrlch(HF)7%  notes'25.  AAO 
98 H  Goodyear  Tire  A  Rubber— 

9!)^(       Ist  M  a  f  8s    1941 MAN 

98 '-4  Gorham  Mfg  Co— 

97>4        1st  M  7a  FAA  1922-24.. FAA 

Qranby  Con  Mln  Smelt  A  Pow— 

lat  conv  6s  1928  Ser  A.. MAN 

37  Stamped 

Conv    deb    Hs    1920 MAN       __    _ 

49       Grand  River  Coal  A  Coke— See  Co  Fuel 
Gulf  Oil  Corporailon — 

1013^       Dob  g  s  f  7s   1933 FAA        97Ji 

Havana  Tobacco— 5s  1922^  JAD  /    45 
973-^  Hecker-Jones-Jewell  63'22.MAS       93 
.Hoboken  Land  A  Irapt  Co — 

!      1st  M  g  5s  Nov  1930.. .MAN        SO 

Hock  Val  Prod  53  '61  opt..JAJ7    4S 

Hudson  Nav  g  63  1938  opt.  FAA'/    233 
95      iHuebner- Toledo  Brew  63'30  JAJ 
86      IHumble  Oil  A  Refining— 

7%  g  notes  Mar  15'23  MAS15  s    97 
100  ^J  Tllln,)lsSteel— Deb4V4s'40.AAO       83 
98 5^^  Independent  Brewing  63'55.JAJi       01 
93       Indiana  Steel  Ist  53  1952-. MAN        903^ 
100       Ingersoll-Rand — 1st  g  53  Dec  31 

855^        1935  opt  Dec  31  1910 lAT        80 

7834   Inland  Steel  Ist  6s  1922-28   AAO  b 

95  ExtAref  6s'42nn'16ser  A.JAJ        94 
Internat  Agrlcul  Cor.)  — 

71  IstAcoUtrsf  g  .53'o2op.MAN        72 
69       International  Merc  Marine — 

ist  M  col)  trust  69  1941. AAO  76^ 
833^  International  Paper — 

1st  A  ref  sf  5s  19^7  S^er  A.JAJ  

8%         Internat  Salt  g  53  1951  op.A  tO  /     66 

100       Internat  Sliver  1st  63  1948. JAD  87 

Sl?€l      Deb   6s    1933 JA.r  79 

jlron  Steam.  Gen  ts  1332. .AAO  40 

Jefferson  A  Clearf  C  A  I — 

76  2d  gold  53  1926 JAD  93 

72  I      Indiana  Co  ist  sf  53  1950.JAJ  77 
[Jone3ALaughllnSt53'39.MAN  90 

7'iJi  Kell/-Spri;i!?fiel  1  Tire  CD- 
S',^ ;?  notes  Ma,- 15'31  VI  feN15  9514 
99     iKennecott  Copper  7s '30..FAA  93 

Knlckerb  Ice  Ist  53  '41  opt. JAJ  

Kreage  (S3)  Co  7%  1922-26.  JAJ    Basis 

La  Rellelron  Wks  Ist  59'40rAO  

93>i  Lackaw  St  .53  '23  op  to  '06.  AAO  933^ 

il      ist  53  1950  op  after  1915. MAS  74 

k    92     It      Eq  53  1921-1926 MAS15  

I  Lake  Super  Corp  Inc  53  '24. Oct  

Ist  Acoli  trgold  5s  1944.JAD  54 

Lake  of  the  Woods  Mill  Co.  Ltd 

Ist  M  Os  June  1923 JAD  r     93 

Lehigh  Coal  A  Navigation — 

Gen  Mg  43^3  May  1924 -.Q-F  93 

Funding  43  g  July  1  1948. JAJ  80 

Coll  tr  power  4 1^3 '21  op. JAD  993^ 

Cons  3  f  g  43^3  1954 JAJ  85?^ 

78       Leh  A  W-Barre  Coal— See  Cent   RR  of 
Libby    McXalUA  Lib!)/— 

1st  M  79  1931 M&N  95 

93       Liggett  A  M vers  g  7a  1944.  AAOi  107 

71M:     Gold  boads  5s   1951 FAA'  84^ 

6%  gold  notes  1921 JAD  lOOVCs- 

, .  Lima  Locomotive  Corp —  I 

823^1       1st  3  f  gold  63  1932 MAN  89 

75       LorlUard  (P)  Cog  73  1944.AAO  105^' 

81      I      Gold  bonds  .53  1951 FAA  SiH 

Lukens  Steel  Ist  M  g  8s' 40  MAN  903^1 

72       Mallory  SS  Ist  s  f  .'.s  1932.. JAJ  67 

Marland  Oil  83  1931  Ser  A.  AAO  88 

42       Marvlau<l  Steel  I3t  53 '22..FAA  96 

Mercantile  Stores  5s  1933.. 83 

Mexican  C;  A  C  53  1920  op   .MAS/ 

Mexican  Petroleum  Ltd  of  Del — 

Conv  3  f  g  8s    1936 MAN 

Mldvaie  Steel  A  Ordnance — 
Conv  3  f  .59  1936 MAS 


80 


79 
A  Iron 

98 

4S 
90 


53 


97!^ 
SSVa 


84  Ji 

65    r. 

873^!| 
107 


913 

90 

"96" 

73 

77 

81 
68 


83 
50 


82 
91 

9Q% 
93  yi 

i'.lbVo 
"94" 

74Ji 

'30' 
57 


96 
83 


99 
73 

78 
78 


lOOK' 
1003^' 
10J;il 
lOlJil 
89  M 
89>i 

87 
77 

53'A 

80 
99 

933^ 
90 
104 


80 
81 


98 


m'A 


101 
looM 
1013^ 
102 

95" 

92 
79 

5414 

99 

94  ji 


64  J^ 
82 


98H 
74  J^ 


95^ 

76 
.Monon  Coal— .See  Chic  Iiid  A  L  Ry  p  34 


Morris  A  Co  1st  s  f  43^s ',39.JAJ 
7!4%  gold  notes  1930. .M.tS 
NatClkASuit  S%  notes  '30MAS 
Nat  Conduit  A  Cable,  Inc — 

1st  M  3  f  Os  1027. AAO 

Nat  Rnara  A  Stpg  .53  1929. JAD 
National  Leather — 

8%  g  notes  Nov  15'25MAN15 
Nat  Starch  deb  59  1930  gu.JAJ 
National  Tube  1st  5s  '52., MAN 
Natomas  Co  gen  Os  1935. .JAJi 
New  Kng  Ma v— See  N  Y  N  II  A  U 

N  J  Zinc  1st  4a  1926 AAO 

New  River  Co  1st  5a  1934. JAJ      . 

NYAIrBrakel3t0s'28conv  MAN 

N  Y  Dock  Co  — ist  g  4s  '51.  FA  A 

N  Y  A  Hob  F'y  .5s  May'40.JAD 

Hoboken  Ferry  .5s  19iO.MAN 

N  Y  A  .N  J  Ferry— .53  '40-JAJ 

."^  Y  Shlpbldg  1st  ."xs  Nov  1  194  0 

O'Gara  Coal  53'55  op  aft'OSMAS 

Ogllvie  Flour  Mills  Os  '32..  J  AD  r  . 

Series  M j  . 


70 

993^ 

91>| 

49 
88 

95 

88 

913^ 

42j| 

RR 

90 


80 

603^ 

75 

75 

75 

70 

04 


NJp33 

9534 
lOS 

8) 
100  Mi 

95 

106  J^ 
80I4 
97'A 
69 
90 
98 
86 
21 

95M 

763^ 

76  K 

"93  >i 

50 
9034 

93 
92 

933^ 


80 

90? 

72 


Sorlea  C > 

OtlsStetd  sf  8.S  1941 FAA' 

Pacific  (;oast  Co — G  .5a  '10.JAD| 
Pac   Fruit   lOxpresa  Bq — See  Sou 
Packard  .Motor  (Jar  Co —  I 

Ten-yr  8s  Apr  15  '31.AA016 
Pan-Amor  Petrol  A  Transp 

I.St  Hen  equip  78  19.30... FAA 
Park  A  Tiifor'f  8  f  Os  1930.  JAD 
Parsons  (W  Va)  i'lilp  A  Lumber 

iHt  M  g  Os  '22-'24  opt.  MAN 


99 


Pac 

953^ 

09 
90 


75 

70 

*;    90 

k    90 

k    90 

100 

Cop  37 

903^ 

H9 
72 


9S 


Bonds. 

Poerloa8TrkAMot(H'2.'5   MANlO 

I'.ini^liic  C  >al  l^^.  Of  19^1  M<cS 
PenrriaMM.Ltd  —  lat5s'20op  M.tN 
Penrisyl  V  C  A  (J  Ist  5s' 32  op  .1 AJ 
Peuii  Marv  Steel  — SeeBeth  Steel 
Pennsvlvaiila  .Steel  — 

PaA.Md  Steni  con  gOs'25  MAS 
Span  Vmer  Iron  Os  1927. J A.I 
Pittsb  Uri)wiii'<  Os  Feb  4  '19  .lAJ 
Pitta  Coil  deb  5s  July  '31  MAS 
Pittsburgh  Westmoreland  (Joal 
1st  rt  f  g  .5s  194  7  op  .  .M.fe.V 
Pitts  A  We;4tmC.ls'2.5op.MVN 
Pleasant  Val  Coal  .5s  1 92s  JAJ 
Pocahontas  Consol   Collieries — 

1st  golil   .5s    1957  op JAJ 

P;)rt  )  Ric  I  I  \rii -T  r);»l"C)  (',  ) 
H7oK  !)  1^  M  I,  r.  •  U  'AVS  15 
Powell  RIv  Co.  Os  '22-'27.JAJ 
Procter  A  Gamble  Co — 

7%   gold   notes    1 922... MAS 
7%   gol.l   notes    1923. ..MAS 
■Remington    Typewriter  — 

1st    M   OS    1922  1926 lAf 

Republic  Ir  A  Steel  .5s  '40  AAO 
Reyiiol  ls(R/)  Tobac  6s  '22.  FAA 
Ro'ch  A  Pitts  CAt  .53  1940.  MA  V 
1st  s  f  g  414s  1932  opt.-PA.-V 
Rocky  Mtn  Fliel  .5s  1941.. AAO 
Rogers-Brown  Iron  5s'22  40J  A  f 
St.  Clair  Furnace  5s  '22  '39  FAA 
St.  Joseph  Stk  Yds  4  3^3  '.30JAJ 
St.  Lawrence  Pulp  A  Lumt)er — 

Ist  M  Of  1922-1933 FAA 

St.  Louis  Brew  Assn  Os  19391 A  J 
St.  Louis  Car  Co.  63  '22'23MAM 
St.  L  Nat  Stock  Yds  4s  '30. JAJ 
St.LRocky  Mt.AP.5s'55stpJA.r 
Sears,  Roebuck  A  Co — 

7%  g  notes  Oct  15'21  AAO  15 
7%  g  notes  Oct  15'22  AAO  15 
7%  g  notes  Oct  I5'23  AAO  15 
Securities  Co.N  Y  4%cons.MA3 
Sen  Sen  Chiclet — See  Amer  Chlr 
Sharon  Steel  Hoop  83  1911.  M,'-.'^ 
Sinclair  Cons  Oil  Corp — 

7%  g  n'tesMay  15'25.MA.-^13 
Sloss-Shef field  Steel  A  Iron — . 

6%  3  f  g  notes  1929 FAA 

Solvay  A  Cie  83  1927 .-VAO 

Sparry   Flour   6s    1934 FAA 

Standard  Mill— Ist  g  .5330MAN 
Standard  Oil  (California) — 

7%  g  deb  Jan   I   1931..  FAA 
Standari  Oil  of  New  York- 
7%  ser  g  deb  .fan  2  1925.  JAJ2 
7%  ser  g  deb  Jan  2  1926.  JAJ2 
7%  ser  g  deb  Jan  2  1927.  J  AJ2 
7%  ser  g  deb  .Jan  2  1923.  JAJ2 
7%sergdeb.ran  2  1929. JAJ2 
7 %  ser  g  deb  .Ian  2  1930.  JAJ  2 
7%  ser  g  deb  Jan  2  1931-J.tJ2 
6J^%-de;)Ma,-  l'33.-IVItN| 
StandSteel  Works  1st  5s '28.  JAJi 
Steel  Co  of  Can.  Os  1940  ...JAJ 
Steel  A  Tube  Co.  of  Amer. — 

Gen  m  9  f  79  1951  Ser  C.JA  J 

Sun  Co  3  f  g  deb  6s  1929. -MAS 

Siiil;  f;mi  jjoll  73  1931  ..AAO 

Swift  A  Co  1st  3  f  g  OS  '44   -TAJ 

7%  gold  notes  1925   -\AO  15 

7%  notes  .\ug  15  1931.FAA15 

Temple  Coal  9  t.  53  1924. ..JAJ 

Tenn  C  I  A  RRgen  59 '51. .JAJ 

Ala    SteelAShipbldg63'.30JAJ 

Cahaba  CM  Co  ist  63'22rAD 

Tenn  Cop  Co  conv  63  '25. MAN 

Texas  Co  7%  notes  1923   .MfeS 

Tidal  Osage  Oil  s  f  7s  '31_FAA 

,Tide  Water  Oil  63^s'31  .FA\15 

anion  BAP  Ist  g  53*30  opJAJ 

Stamped ._ 

[Union  Oil  Co  of  California— 
I      First  lien  3  f  5s  1931  opt. JAJ 
lUniou  Steel  Co  1st  53'52gurAD 
Union  Tank  Car  Eq  73  '30.  FAA2 

Un  Trans   Ist  .53  1923 FAA 

;United  Drug  con  83  '41  JAD  15 
Unit  Fruit- Deb  43^3  1923IAJ 

Deb  g  4  3^3  1925  s  f lAJ 

lUnited  Lead  deb  .5s  1943. JAJ 
■U.  S.  Env  1st  53  1921-1931  JAD 
U  S  Finishing  Con  g  .5s  '29.  .JAJ 
U  S  Light  A  Heat  ist  3s  '35. JAD 
U  S  Realty  A  Imp5s  g'24oplAJ 
U  3  Rubber7!^%note3'30FAA 
7%  notes  Dec  1  1923. -.JAD 
Ist  A  ref  53  1947  Ser  A.JAJ 
U  S  Smelt  Refg  A  Mining- 

Conv  6%  notes  1920 FAA 

United  States  Steel  Corp — 
Col  tr  3  t  53  Apr  '51  op'll.Var 
Col  tr  3  f  5s  Apr'51  notop.Var 
Col  3  f  2d  53  Apr'03opl3.MAN 
Utah  ^uel— .See  Denv  A  Rio  Gr 
Utah-Idaho  Sugar  Co — 

lat  M  .serial  7s  1922-30-.JAJ 

Vacuum(JilCo  7'^  1930. .AAO 

Vancouver  Lumber  03'22'25.IAJ 

Vandalia  Coal  lat  63  '.30op.JAJ 

VIctor-Amer  Fuel  1st  63  *OFA.\ 

Victor  Fuel  lat  s  f  g  53  1953.J  A  J 

Virginia-Carolina  Chemical — 

lat  M  g  5s  1923  opt  a  f.-JAD 

Conv    deb    Os    1924..AA(315 

S  f  g  deb  73^3   1932. -.MAN 

Va  Ir  Coal  A  Coke  5s  1949MAS 

Ward  Baking  Co— 

1st  g  Os  June  15  1937.JAD15 
WebsterCAC  lat  g  53'42op.MAS 
Welsbach  Co  col  tr  59  '30.  J  AD 
Western  Electric  Co — 

Ist  5s  I^ec  3r22op  aft'HJAJ 
Conv  gold  78  Apr  1925. .AAO 
Weatltignouso  Klec  A  Mfg  — 

7%  gold  bonils  1931 MvfeN 

Wlckwire  Spencer  Steel — ■ 

l8t    M  8  f  78  1935 JAJ 

Wllaoa  ACo  Ist  63  1941. ..AAO 
Conv  8  t  K  08  1928 JAD 


814. 

88 

91 

r    85 

83 


95 
9S 
0.) 


70 
95 

71 

773/J 
90 


100  J^ 
100  iJ^ 

92 
84 


77 
77 
55 


lo- 


85 
90 
09 
69 

99% 
9SK 
97  JI 
50 


~90 
95 
87 
87 


99 


78 
98 


80 
100 


100  Ji 
101 

100 

8»3^ 
»103 
82 
82 


72 


91 

86 
101 

87 
8734 

103  K 

10234 
10234 

102  ;^i 
102?^ 
1033^ 

103  34 

104  M 
■10Q% 

95 
92 

92 

90 

92  3i 

83?4 

95?^ 

97J^ 

98 

87}i 

90 

96  H 

"99K 


95 

80 
80 

83 

9854 

10134 

953^ 

9934 
100 
100 

74 

90 

70 

60 

87 

93 

9734 

77>^ 


9634, 
963i 

s     94 

p.  34. 

b*  12% 
lOO^g 


39 
45 

91 
84 
91 
83 

91 
84 
96 

97  "i 


9054 

88  3i 
81?| 


94 
75 

7VA 

10034 
99 

97J^ 
55 

97Ji 
9134 

8734 
103 
90 

103  >i 

10234 
192  34 
102M 
103 

10334 
103M 
105 
101 

93 

93 

92^ 

91» 
93 

84  U 
95  jS 

98 


87 

100 14 
93 'i 
95  >| 
83Ji 


8934 
99  ?4 

102 
97  34 

lOOK 


77 

95 

82 

66 

88 

98» 

98 

78 

90 


a    93 


S 
101 


41 

55 

92 
83 

9114 
83 

93 

88 
9S 

93 
»  lOlJi 


92 
86 
82 


b  BmIs.      /  This  prlc«  lucludes  accruefl  Interest,     k  Lastaale.     n  Normlnal.      r  Canadian  price,     s  Bale    ilc«> 


4tt 


1N1)U«TK1AL  AND  B1180ELLANE()TJH   HEOURITIES        LVol. 


itocka. 


Pari    Bid. 


YHX  nil-   Mpa. 


Par. 

>  1 

ui   J 

-«    100 

.100 
«(»ol- 

^     (t) 

f) 
■i 
)  i 

i 

tt«rutti>l 

PrelorrtHl  1DU( 

■arkilhUe  i'ul  Mt|, 

Adiuii* ,    M  tkdtt 
giml  llait/C'arp'l 

Pr«iiorfe<l  100 

llOoliMlll<(Madi)) 
BerdoT  c'Mr>^h'K)i 
Boatoii  M fK  >Nl  >-■<«•  )i 
■oa  Duck 

Brluio'  N'  •»  .1 
Bail.  H 

Ch»c«  MlUa  ir'  H) 
O'laxliou  MllJa.lOO 
Ohl.oMM)  Mrg  (uf)  1 
.  WMflC'rp(NB)l 
OomluT  M  (Me),  i 
Oomull  MUlH(FK)  1 
Oanoioutb  Mff 
Corn  (N  b)..100 

Preferred 100 

L>ftTteMlliiJ(PR).  I 
D»T0l  MlUu  (FR) 
Dr»p«r  Corp. -.100 
OwlxhtMfi[(Ma88). 
Kdwards  Mfg(Me)  I 
IimoBdM(m).pf 
Kverett  M  (Mass) 
>klrb  MUUcom  100 

Preleired lOO 

'  krrAluttca  (Maas)  1 
fUxit  MIUb  (F  U).  I 
Fr«nkllii  Co  (Me) .  I 
QOiUioldM  (NB)..i 

Preferred 

Ocanlte  M1U8(FK)  1 
at  Fall«Mfg(NH)l 
OTUmell  MfgvNB)  J 
HAinJUMtg^MaasX 
Hunllt  W  (Maas)  1 
HaigTaTe«M(FR)  ( 
HuinoDy  Mills  pt  i 
HUl  Mfg  Co  (Me)  ' 
Holmes  Mfg  (N  B)  i 

Preferred 

Inter  Cot  M flO 

Preferred 101' ^ 

iUbum  M  (N  B) 
KlDjlPhUlpM  (FR)  J 
Lancas'rM  (Mass)  t 
UuralLake  (FR).l 
Lawrence  Mfg  (M)  t 
Lincoln  Mfg  (FR). 
Lockwood  Cc(Me) 
LoweUBleacb(M).  i 
Luther  Mt«  (FR).  , 
Lyman  Mills  (M).  i 
Manomet  M  (.SB)  i 
Mass  Cot  Mms...  i 
Mechanlcs'.VI(FR)i 
March  Mfg (FR)..( 
Merrimack  Mfg 

(Mass) IOC 

Preferred    ...IOC 

Middlesex  Co(U) 

Mt  V-Wood  Mills 

(Bait)  T  t  r..lOC 

Preferred  t  t  rlOC 

Wairagansett   Mills 

(F  R) 100 

Nasbawena   M.IOG 
NashuaM  vNH)..; 
Naumkeag  (Mass) 
Steam  Cot  Co..  i 
Newmarket   Mfg 

Co  (N  H)...100 
f<cnQUltt8p(N  B) 
OibomMlIls(FR).i 
P»c  Mills  (Mass). 
Pa«eMfK  (NB)..J 
Parker  Mllls(FR) 
PepperellMfg(Me)( 
Pierce  Mfg(NB).. 

PUgrtm  M  com 

Preferred 

Pocaaset  Mfg(FR)  I 
Ponemah  M(ProT)  I 

Preferred I 

Potomska  M(NB)  I 
Blch  Borden  Mfg 

Co  (F  R) 100 

Sagamore  Mf 

(F  R) lOOJ 

■almoD  Falls  Mfi 

Co(NH) 101 

Beaconnet  M(FR)  I 


02 
150 

05 
100 

70 

88 

76 

100 


88 
100 
185 

lao 


180 

111 

92 


115 


135 


115 
175 

215 

75 

97>i 
105 
125 

05 

'77>^ 
170 


A»k. 


Stock*.  Par 


10«""l 
75 

A9H 

k  aos . , 

•Ol)"i| 

II 

03 

105 

115 

04 

I  05 

k  ios" 

Jb  2U0 
135 
180 
155 

135' 


99  H 
210 
130 


130 


111 
150 

108" 

lis" 


80 

81>^ 
180 
l^.. 

00 


...  k  195H 


00 


150 


66 


125 
"72 


120 

275 

100 

30 


110 

50 
115 
110 
125 

127 


10 

07 

135 


37 

77 

250 

135 


110 
130 


160 
85 


10 
45 

110 

126 

80 

190 


92 


135 
133 
190 
160 


135 
125 


95 

60 

12 
48 


185 


150 
100 


100 

85 

190 

140 

325 


120 

"90" 
200 
k  150 


110 
160 

"35' 
195 
450 
178 

"§0' 


Troy  Cut'Uti  Wool'n 
situ   (K  n.        300 

,  I 
.1)0 
I' I  .100 

Utl        A 

Mw..  .  „,  ,  ot  M.i 
WampauottM   Mills 

(F   It)  KlO 

■ )  i 

.il 

VVUllUid,a  .M  I..NU)  t 

York  Mfg  (Mb)..< 

Southern    Mills 

.\r,t.„.iiioCM  (S(;)a 
'i>_ 

I  It 

M 100 

hi  M  (8C)u 

.  Kac  (Ga).a 

.lllld(8C).a 

..J    M... 

iCiUlou  MfK  (Hi).u 

!IC!(iitof('<.tM(MO)a 

'  -       •        ;<») 

a 

■  »      I-  u    » '  1  <;  ( D I  .  )  .  a 

DraytouMlUs-.lOO 
KttKlf  A  Pheulx 

Mills  (Citt) 11 

l<)iitt)rprls«Mf  (Ga)a 
t;.\i>0!t'uC  M  (du)  u 
Gaffiiey  Mfg  iSC)  a 
Oreenw'd  ('M(8C)ij 
Greudul  Mllls(8C)o 
tieiirletttt  M  (NC)o 

Juckaoii  M 

Klng.JP,MfK(Ga)o 
LttncasterC:M(8C)o 
Laurens  C;M(8C)  a 
-Marlon  Mllla.  .  100 
.Vlnrlboro  CM  (8C)  a 
Mtt,s'<MlU8-..(Ga). 
.Mills  Mfg  Co(8C).a 
.Monarch  CM(8C)a 
NewberryCM(SC)Q 

Oconee  M  com 

OrrCot  M  (3C).  0 
Pacolet  Mfg  (8C)i> 

Preferred  .  .  _  100 
Piilzer  MfgC()(SC)a 
Piedmont  Mfg  (SCju 
PhllllpsButtorffM  a 
Poe,FW..Mfg(8C)  o 
Riverside  M..12.50 

8a.icon  Mills 100 

Sibley  Mfg  (Ga)..a 
:4partauMlil8(SC)  a 
Tacapau  M  (3C).a 
Union-Buffalo  M 

Ist  pref 100 

2d  preferred.  100 
Victor- Monag  Co. a 

Preferred 0 

Webb  Mfg  (Nash)  0 
Whitney  Mfg  (SO  a 
Woodslde  Cot  M.o 

Preferred u 

Woodruff  M...100 

Canadian  Mills. 

Can  Convert,  Ltd.c 
Can  Cottons,  Ltd. a 

Preferred 0 

Domln  Tert,  Ltd.o 

Preferred ai 

Montreal  Cottons. a 

Preferred  .. a 

Penmans,  Ltd a 

Preferred a 


Btd. 

Ftr 

700 
180 

87 

00 

140 


112 
100 


Ptr 


Stk. 

»kar4 . 


Stocka. 


Par.     Bid. 


00 


200 

200 

40 


102 
200 

ies' 
73 

40 

120 

85 
300 

51 
150 
100 


130 

180 
80 

125 
55 

175" 

104 

120 

2<i'i 
88 


146 

156 

165' 

210 

195 

•Aare. 

105 

300 

67 


50 

95 

200 


240 

78 
60 


60 

130" 
35' 1 
fOO 
150 
225 

85 
151 

60 
140 
210 
110 
160 


93 
100 
109 
120 


6 

'48 
95 


130 


69 
29 
73 
95 
50 


98 
66 


220 


■harpMfg(NB)..  J 

Preferred 100 

ttiawmut  Cot  MUls 
(F  R)  com. ..100 

Preferred 100 

8hoTeMlll8(FR)100 
■kenandoah    Cot 

Co  (Utlca)-..100 
•oule  Mill  (N  B).l 
Btafford  M  (F  R) 
Bterens  Mfg(FR) 
Taber  Mill  (N  B) 
TecumsehM  (F  II)  I 
Thomdlke  (Mass) 
Tremont  &  8uffolk 
M    'Mass)   .        J 


97 


150 
110 
120 

180 


80 

65 

115 

103 


80 
75 


135 
200 


150 


INSURANCE 

STOCKS. 
Albany.  Par 

Albany  InsCo..  80 
CommercelnsCc  28 

Baltimore. 
Baltimore- Amer  .  23 

Central  Fire 10 

Boston. 

Boston 100 

Colum  Nat  Llfe.lOO 
Conveyancers' 

Title 100 

Mass    Bonding-.   . 
Brooklyn —  See  N 

Detroit. 
Detroit  F  4  M..80 
MichlganFAM  80 

Hartford. 
Aetna  (Fire) ...100 
Automobile  Ins  100 
First  Re-Ins -.-100 
Hartford  Fire..  100 
Hartf  Steam  Boll 

Insp  A  Ins...  100 
National  Fire.  .100 
Phoenix  (Fire).  100 
Standard  Fire-.  30 

Li/e    Iniuranee 
Aetna  Cas'ty  A  Sui 

Aetna  Life 100 

Conn  Gen 100 

Travelers '  .  lOO 

ndlanapolis — 
Sterling  Fire 10 

Louisville. 
Liberty  ,  -  80 

Minneapolis. 
NoT'westFA  M   100 

Newark. 

American 3 

Firemen's 80 

Prudential  Life.. 80 

New  Haven. 
Security   Ina    .  ..23 

New  Orleans. 
Lafayette 80 


61 

64 

74 
131 
102 

74 

97  J4 

92 

83 


Per 

190 
175 

^'^^ 

38 

20 

Per 

450 

111 


)05 
115 
125 
110 
8 
100 

55 
103 
220 

25 

70 

33 

75 
100 

75 
190 
102 

70 
200 

n  i>r«e«« 


'  New  York. 
tiaukttrdA  .Ship.  10(1 
t;ity  of  N  Y  .100 
i 'oiiuuouwuaith  100 
I'oiitlneatal.  , .  25 
Fltlcllly  I'liMulx  lOu 
Ulol>»Allut^er8  100 
Cimat  Auiericau  100 

ilauover 30 

Home  100 

Mercantile     ...100 
National  Liberty  50 

NlaKara ,.    30 

S'urtliorn 100 

,  .Mortli    River 25 

Pacific  Fire 28 

Htuyvesant 100 

IJultwi  8tato8.._20 
Weati'tiMSler  ne* 
I  Philadelphia 
lAlllauce  of  Plilla 
Fire  Ads<M;latloa 
'  Ins  Co  of  N  A 
Inat;o8tateofPal6o 

Luiiibenaeu's 23 

People's  Nat  Fire 

Phlla   Life 10 

Reliance  _ 60 

Unlte<iFlremen'8.10 

Victory 60 

Providence 
Prov  Wadh'tou..80 

Richmond. 
Virginia  FA  M   .23 
St    Paul,    Minn. 
atPaul  FA  M    -100 

San  Pranclsco. 
Firemen's  Fund  100 
Home  Fire  A  Ma- 
rine  ._ 

Vulcan  Fire  Ins  . . 
Washington 

American 100 

ArlluKton io 

Corcoran 30 

Fireman's  .20 

Natlonul    ITnloa     "* 

Wheeline,  W.Va. 

WhetillngFlrel.lOOl 

MARINE    INSUR- 
ANCE SCRIP. 

Atlhiitlc  Mutual — 

1920.. 

1021 


Ptr 

110 
160 
300 
d  59 
175 
1000 
•2->r, 


d  165 

d  123 
100 


A*k. 


103 


*  15  >i 

*  115H 
ihare. 


137 


66 
76 


76 


100 


60 
P«r 


e«n(. 
200 

185 
share. 


$ha'- 
460 
115 


65 
tkare. 


Per 

tha^f 

400 

425 

240 

200 

500 

530 

285 

300 

400 

400 

425 

85 

Per 

ihare. 

375 

600 

420 

505 

515 

Per 

»hare. 

7 

8 

r''  f 

cent. 

110 



Per 

ehare. 

"pVr' 

$hare. 

15 

16 

450 

Per 

tharr 

37 

383^ 

Per 

thare. 

210 

MINING  STOCKS 

Adventure  Cons.  25 

Ahmeek ...23 

Alaska  Gold  M..10 

Alaska  Juneau 
Gold  Mining..  10 

Algomah 25 

Al'.ouez .26 

AmGoldM  (8tL)  10 

Amer  Zinc  Lead  A 

I     Smelting 23 

Preferred 25 

Anaconda  Cop.. 50 

Arizona  CJom'cial.5 

Arnold 26 

Batopilas   Mln..20 

Bingham  Mines.  10 

Bonanza  DevCo  10 

ButteCop  A  Z  vtc.5 

Butte  A  Sup  ...10 

Callahan     Zinc     A 
Lead 10 

Calumet  A  Ariz.  10 

Calumet  A  Hecla  25 

Canada   Copper 5 

Centennial 25 

Cerro  de  Pa9Co(t) 

Chill  Copper 25 

Chlno  Copper 5 

Con  Mln  ASmel  100 

Cop  Range  Con  100 

Crown  Reserve 1 

Daly- West 20 

Davis-Daly  Cop.  10 

De  Beers  Con  M 

Dome  Mines 10 

East    Butte..       10 

Federal  MASm.lOO 
Preferred 100 

First  National 
Cop  ($3  75  pd).3 

Franklin 23 

Qoldfield  Consol 

Mines .10 

Qranby  Cons  M  S 

AP... 100 

Qranlte-BI-  Metallc 

(St  Louis) 10 

Greene-Cananea  100 
Hancock   Cons.. 25 

HolUnger  Mines. .3  r 

Homestake  Mln  100       56>i| 
Inspiration  Cons 

Chopper 20 

Island  Cr'kCoaL.l 

Preferred    1 

Isle  Royale  Cop.  23 
Kennecott  Cop.(t) 

Kerr  Lake 5 

Lake  Copper 28 

LaRose  Cons  M..3 
La  Salle  Copper.  23 
Mason  Val  Mines3 

Mass  Cons 23 

MayflowerOldCol25 

Miami   Copper 3 

Michigan 25 

Mohawk 23 

Nevada  Cons  Cod  3 
New  Cornelia  Cop. 3 
New  Idrla  Quicks. 5 
Now  Hi  vet  Co.  100 

Preferred    ..   100,» 
Nlpls.slnR  Mines.. 3| 
N'orlli    Miiti  ■  (  • 


25 
ihare. 


Stocka.     Par 


North  Lake 2fl 

Ohio  Copper    K. 

Old  Doiululoa..2i 
Ontario  811  Mlu  lOU 

Osceola        .  .    25 

Pit  A  MtShastaC^op 
Pond  Crbuk  Coal.  10 

Uulncy    28 

Hand  Mines,  Ltd. 
Ray  Cons  Cop.  10 
M  Joseph   Lead- 10 

.ian  Tov 1 

.Seneca  Cop  (Jorp  ( f) 

Shannon 10 

.StiattuckArizCoplO 
South  Lako-..  .  28 
Superior  A  Bost.lO 

Superior 26 

Tennessee   Copper 
A  Chem  tcmp.(t) 
Tonopah  Hehuofit  1 
Toiiopah    (Nev)...l 
fouopuh  Kxt  Mln  1 

Trinity   23 

Uu  Verde  Ext. .80c 

Jtah  Cons 8 

Utah  Copper  Co.  10 

victoria 23 

vVlnonu 2.1 

Wolverine 2'i 

Wyandot 26 

Yukon  Gold 0 


Bid. 


Aa 


rfEAL ESTATE TR 

A  LAND  STOCKS  Pa 

Ubany  Tr  (Boat).( 

.\iliance    Realty../ 

Bedford  Tr  (Host)./ 

3erkeieyHotiTr(B)/ 

Bd  of  Tr  Big  Tr(C)/ 

aosGr'd    R'tTr(C)/ 

Boat  R  E  r  (Bos) -A 

Uo9SlorW'li'se(B)  1 

Boston  Wharf  Co./ 

Broinf  BIdg  Tr(B)  / 

Budluea8RErr(B)l  o 

Cent  Bldg  Tr  (B)Ja 

ChlcR  E  Trustees  A' a 

City  RET  (C).-Ao 

Congress  St  Associ- 
ates    (Boston)../ 

C'gres3StBlgrr(B)/ 

Copley  Sq  Tr  (B)./ 

Delta  BidgTr  (B)./ 

Devoo3hBlKTr(B)Jo    25 
Preferreed 

Dwelling  House 
Assoc  (Boston). A  a 

Ka.st  Bos  Land  (B).         3>^ 

East  St  R  E  Tr(B)  la 

Ensley  Land  Co.. J       80 

Bs.sex  St  Tr  (Bos)  J  a 

Factory  Bldg  Tr(B)l  a 

Fifty  Assoc  (Bos).-  a  . 

llotlTr,T'ralne(B)  I  a    70 

Kimball  Big  Tr(B)/  a    30 

LoveJoy'8WhTr(B)/  a 

MerchRETr(Bos)  A  a 

tealty  Associates  of 
Brooklyn 100       93 

Texas  Pacific  Land 
Trust  certfs.../     230 


«Aar« 


67 

77 

56 

40 

00 

80 

050 

87 

80 

M 



20 

*""'*"" 

900 

700 

65 

30 

40 

22 

30 

50 

75 

400 

80 
90 

00 

80 

3300 


TITLE     GUARAN 
SAFE  DEPOSIT  S 


s6c. 
16H 


icner  Surety 30 

}ond  A  M  GuarlOO 
JtilcagoT  ATr.lOO 
;itySD(AlbNY)100 
Joiuinbla   Title 

(Washington;  ..3  <»      4>i 
ridelltyAD  (Md)60  d 
{Kentucky  Title  Co 

Preferred 100 

jawyers' M  Co.lOO  115 
joulsvlille  Title.  100  115 
Maryland  Ca3Co25 
Mortgage  Bond. 100  75 
■Jat  Surety  Co.  100  172 
iY  T.tleAMtf.lOO  112 
IE  Traa(Wa3h)100  8S 
Clt  InsAGu(SanFr)  135 
ritleGuTr(StL)lOO'»  50 
;  -i  v/adiiaiiy-.liJO  145 
■^.''l  i^'tr.  \"V  •'•  'd  116 

U  S  Title  Guar.  100       70 

WestcQ  A  Bronx  Tii 
A  Mtg  Guar.  100     145 


TEE  & 
TOCK 

Per 

63 

200 

215 

170 


300 
103 
300 


«Aar<- 

65 

210 

218 

190 

5 
102 

95 
120 


N3USTRIAL      & 
MISCELLANBOU 

A  lijai  Esprasa.lOO 
AJv'ce-Rumely  100 

Pref 100 

Aeolian-Weber — 
Piano  A  Plan.  100 

""r-narred 10) 

Air  Reduction.. (t) 
.\jax  '^i  ■.bb9r...80 
Alabama     Co..  100 

tsi   i>ref 100 

'•1 1    prat. ...100 

Albany     CDm..l00 

Albany  (N  Y>  S.'ife 

L)r)uA3tiir»_(Cd  K10 

illted  Chem  A  Dye 

Corp (t) 

Preferred 100 

Ulled  Packar9..(t) 
vllls  Chalmara  Mfg 


S      Per 
42 
11 
30 


Com 


10,1 

.  .  .  1)1 

Vlumlnuin    Mfrs(t> 
Preferred 100 

lOial  Sug  Hi  pf.lOO 

vin  .\«rl  Cham   1  ) 
Pfofrt-ra.i    .   .101 

an   Uti-i    Voi-».50 

'■rtfrtrrtl  I     ,  >  > 


o 
50 
3QH 
19 
25 
40 
30 
55 

ISO 


73 

84 

176 

116 


55 
160 

ii: 

80 
155 


d    36 
85 
J  a    3  U 

30  V 
69^41 
i    17 

"65"' 

51 
i  50 
<     4.\ 


»Aare. 
45 

113^ 
50 

15 

70 
32 
20 
50 
55 
40 
65 

190 

37  *» 

86  V^ 

3*4 

3Ua 

80 

19 

"»o"' 

5J^ 
50  X« 
40 


a  Purchaser  also  pays  accrued  Interest.  6  Assessment  paid,  o  Par  valaa  $700.  d  Pme  per  .-ihare, 
Mie.  I  Par  value  $100.  m  First  Installment  paid,  n  Nominal,  r  Canadian  price.  «  Sale  price.  ( 
•  Ex-stock  dividend,     (t)  Without  par  valae. 


not  par  cout.     A  Par  value  $1,000      SlJMt 
New  stock.     J  ICx  dividend.     »  Kx-rlghta. 


Sept.,  1921.]     INDUSTKIAL  AND  MIBOELLANEOUS   KECUKITIEH 
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stock!.     Par 


Im  Beat  SuEar.lOU 

Preferred  ...If) J 
A  •>  Ticaa  Bi>jic.li)0 
Km  Bascb  MiixiUt) 
Aoa  Bruka3ti.kF.(t) 

Pfoferrdd  ...100 
4inerlcita  Brass  lOJ 
ilmericiiu    Oaa.lOU 

Prof  erred t 

Im  Cdr  Jc  Kdry  lid 

Preferred  ...10 J 
Im    Caraaial..lOi) 

Preferred 1)0 

4m    Ctilcle (t) 

Preferred IJJ 

Xm    CUar lOJ 

Preferred  ...lOU 
km  Coal  of  N  J.23 
Im  Cottoa  Oil.  1 00 

Preferred 100 

ImCredltladaoalOi) 
4m   Cyaaamld.lOO 

Preferred 101) 

4mar  Drug  Syad  10 
4m  Bxpresa...lO[J 
4merlcaa  Qlue.lOO 

Preferred lOi) 

4m  Hardware.  100 
4m  HldeJE^LaatblOD 

Preferred  ...lO'J 
4mer  Hosiery.. 2d 
4m  Ice  Co 100 

Preferred 100 

4mer   lutera   Corp 

Full  paid 100 

4m-La   Fraacu 

Fire  Eag  lac.  10 

Preferred  ...100 
Imer  Lauudry 

Macbmary  ..100 

Preferred  ...10 J 
4mer  Lla8e8d..l00 

Preferred 100 

4m  LocomotlTe  100 

Preferred 100 

4m  Mch  &  Fdy  100 
4mMalt  &arala(t) 
4mer    Plaao...lOO 

Preferred  ...100 
4m  Paeu  SerT..23  d 

First    pref 30  d 

Preferred 50  d 

4m    Radiator. ..23  d 

Preferred  .  .100 
4m  RolUag  Mill  25 


Bid. 


Per 
27 
55 

;»'.) 
:<l 

42 

88 
1(15 

2(1 

80"4 
124 
10S>i 


Aik. 


tharit. 

05 
102 
:<2J^ 

40 


10>i 

30 

70 

78 

74 

17?i 

30 

15" 
35 
■i'A 
114 


110 
120K 
10>| 


Preferred 


.lOJ 


4m  Safety  Razor  29 
Amerlcaa  Sjrew  100 
4m  Seed  Mach.lOO 

Preferred 100 

4m    8tilpbldg..lOJ 

Preferred 100 

4mer  Salp  &  Com- 
merce  (ao  par) 

4mer   Smalt   Sec 

Pf  Ser  A.dtpd.100 
4m  SmeltdrRefglOO 

Preferred 100 

4m  Sauff  com.  100 

Preferred 100 

4m  3t  Fdrle3  33  1-3 

Preferred 100 

Amerlcaa  Stores  (t) 
4m  Sugar  Refg.  100 

Preferred 100 

4m  Sumat  Tob.  100 

Preferred 100 

4m  Ttiread  pref.. j  d 
4m  Tobacco loo 

Com  B 100 

Preferred 100 

Scrip 

4m  Type  Foua.loO 

Preferred 100 

4m  Vitrified  Prod  ao 

Preferred 100 

4m  W  W&Elec  100 

First    pref. ..100 

Partlc    pref..  100 
4mer  Wholesale 

Corp,  pref...  100 
4m  wlQd  Glass 

Preferred 100 

▲m  Wiad  Glass 

MacH 100 

Preferred 100 

Am  Wool(Mas3)100 

Preferred 10  J 

Am     WrlQger..lOO 

Prefarrod   ...lOO 
Am  WrltlQgPaplOO 

Preferred loj 

Anglo-AcQar  Jll.£i 
Armour  fc' Jo  iil  IJO 
ArmourL«)>ttbcoml5 

Preforred 100, 

Art  Metal  Con..  10  d 
Asciatd    Haallza.lOOl 
Assoc  Dry  G'da.  100 

lat     pref....  100 

2ad    prof 100 

Associated  Oil.  100 
AsHoclat'd  Slmmoas 

Hardware 10 

Preferred 100 

Atlantic  Fruit.. IJO 
Atl  Fruit  4  3.  3 
Atl    H..ldlQg...lOO 
Atl  Gulf  A.  W 

lud  SS  Uues.lOO 

Preferrad    ...100 
Atla.-i  LobiiaiJil    U) 

P.-eferr<jd 5o 

Atlantic  Petrol  .25 
Atlantic    Hilda.  100 

Praferrtjd 100 

Atlat   Powder..  100 

rroffjrrel ii)>) 

AtlftH  r»/-M    ft) 


53 
60 

29^ 

73 

60 
100 

19 

41 

86  >^ 
102 
125 


45 
67 

2% 
30 
12 

67>^ 
10^ 
30 
94  J4 

130 


83 
55 
50 


63 

33 

65 

98 

75 

23^ 

783^ 

57K 

59?^ 

88 

42?^ 

71i^ 

2H 
\2Qii 

86  >i 
102 
38 
79 


3^ 

47 
8 

02 


57 


26  Hi 

83 
121« 
11  IH 

II 

75 

14 

40 

75 

83 


IS!^ 

45 
275 

17 

38 

4M 
120 
114 
115 

"loM 

49  >| 

80 

56 

61     I 

2914 

SH 

78     I 

70 
10214 

1934 

46     , 

86  Ji 
104 
130 

13 

50 

71 
3 


Stock!.     Par 


Bid. 


1334 
6834 


30K 
95 

3M 
140 
72 
87 
60 
57 

65 
33^ 

6534 
100 

85 

23  ?i 

8034 

57Ji 

60 

90 

43 

80 

3H 
12134 
12034 

88 
104 

40 

81 
8 

75 
4 

48 
9 

94 


65 

75 


69 

6934 

96 

98 

3Ki 

4 

23 

25 

11>S 

U'/a 

90 

9034 

12  34 

\2Yi 

83 

84 

11 

15 

i'A 

IH 

291/a 

30 

60  34 

65 

50 

60 

97>i 

334 
8234 

4 


■    134 

83  >4 

5 


10 


18 


2334 

24 

20 

21 

d  10 

11 

d    40 

50 

d  10 

11 

810 

875 

lOfi 

108 

112 

116 

66 

OS 

d  15 

16 

AuHtlii,NlohACo(t) 

I      Preferred 100 

\ut()HlllH.^  Corp. .SO 

Pniferred 50 

Uabnook  A  Wll .  100 
Ualilw  Loo  WkB  100 

Preforred 100 

Ualtlrnore  Tube  100 

Preforred    ...100 

Harriet  Loath'r..(t) 

Pffifurred 100 

lUr.t  SinltbOirlO!) 

Prei'(>rri)il  .  .  .100 
Hanmlall  Corp 

Claw    A 35 

Cla.«    B 2) 

Bayulc  Bros, com  100 

Preferred 100 

Beatrice  Cream  100 

Preferred..  .100 
Beaver  Board  Co(f) 
W,  pr.jf  .  .  10) 
BeecbnutPkpf  BlOO 
tiattiletieta  Mjut) 
Beth'hem  Steel.  100 

Class  B  com.- 100 

Preferred 100 

8%  C0U7  pref. 100 
BIlIlaM  A  SpeQ..25 

Preferred 25 

Bliss  (E  W)Co..(t) 

Preferred..- 50 

2iid  pref 50 

Bootb  Flnherle8.(ti 

l8t    pre? 100 

Borden  Co 100 

Preferred  ...lOO 
Borne, Scrymser  100 
Bost  Beltinsr  pf.lOO 
Brier  Hill   Steel. (t) 

Preferred 100 

Brill  (J  G) 100 

Preferred 100 

Bristol  Brasj 25 

Brlt-Amer  Tob     £1 

Ordio  bearer. .51 
British  Col  Fish 

h  Packl'u  .100 
British  Empire 

Steel,  com 100 

Ist    pref -.100  r 

2d  pref 100  r 

Brown  Shoe 100 

Preferred 100 

Bruaswick-Baike 

Colleader  pf.lOO 
Brunswick  Term 

&  Ry  Sec 100 

Buckeye  Pipe  L.50 
Burns   Bros 100 

Preferred 100 

Bush  Terminal.  100 

Preferred 100 

Butterick  Co..  100 
CaddoGentO&RlOU 
Cal  Pack  Gorp..{t) 
California 

Petrl'm  Corp. 100 

Preferred 100 

Calumet  &  Chic 

Can  &  Dock.  100 

Cambria  Iron 50 

Cambria  Steel 50 

Canada  Cement  100 

Preferred 100 

CanFdys&Forg  100 

Preferred 100 

Can  3S  Lines..  100 

Preferred 100 

CanadlanCar&FlOO 

Preferred 100 

Can  Con  Rub.. 100 

Preferred 100 

Canada  Esplos.lOO 

Preferred 100 

Jan  Locomotlv^elOO 

Preferred 100 

CiUtOO  Co lOo 

Caracas  Sufjar 50 

Carbaa  Steel 100 

Ist  pref 100 

2d  pref. 100 

Carlb  Syallcate.25 
Carriage  Fact..  100 

Preferred 100 

Case(J  I)  Plow  Wka 

Com (no  par) 

Ist   pref 100 

2d  pref .100 

Ca.so(J  1)  Thresh 

Mach  praf...lOO 
Case  Lockwood  & 

Braluard  Co.  100 
Celluloid   O0...I)) 

Preferred 100 

Central   Ajjulrre 

Sugar  Cos 20 

Ceatral  G  <k  G..100 

Prerjrrbd.  .  .  V,  1 
ConHudStbtpflOO 
Cent    Leather. .10> 

Pref'iriod lOu 

Cent  Su(;  Corp.(|-) 

Preferred 100 

Cert'u  teodProd  (t; 

lat  pref lOo 

2d  pref 100 

Champion  Coated 

Paper.. 100 

Preferred 100 

Chafi'ller  Motor  (t) 
Chotytjfough 

M'luiifa'it'ng.lOO 

Preforred 100 

Chlc.fuac  KyS(fc 

an  Si  iTdstpdlOU 

Prefjrred 100 

Chic  Piiou  Tool.  100 
Chic  Ky  Rf(ulp   100 


S!4 
54 

234 
11 
103 

95 


A»k. 


thUT 

'■i'i 
02 


234 

2j| 

3 

01  !4 

743^ 


13 
101 


97 
20 


35 
70 


1 

16 

1634 

21 

90 

165 

93 

7 

'9414 
40c 
45 

48'^ 
89 
06Ji 
24 
24 
20 
50 
8 
.3>i 
20 
88 
84 
345 


d     15 


24 

d  mil 

d     1134 
d    1134 


234 

d    81 

83  . 

100 

66 

68 

26}i 
9 

34 
72  >4 


50 


50 
83 


18 
50 


49  M 


66 
70 
80 

'15' 
12 


3M 


4>i 
70 


70 


90 
1 

134 

25 

17>i 

20 
100 
1,'5 

96 
8 

40 


Stock!. 


Par     Bid. 


50c;. 
48  Ji 
49 

90  34 

99 

28 

26 

25 

60 

10 

23 
92 
88 
360 
3334 


100 

28 

"is" 

ll?i 
11% 


21 

21>^ 

9 

65 

24 

34'^ 

39 

75 

80 

86 

88 

3J4 
83 

8534 
115     I 

71      I 
72 
2034 
934 
62  >i 

34}^ 

73     1 

60     I 

'52"' 
"56'"' 

50  >i 

26 

50 


150 
72 
80 
85 

'is"! 

18 
60 
30 
4>4 


434 
72 


73 


200 

100 

103 

101 

103 

54 

57 

75 

70 

15 

20 

2634 

27  34 

62M 

63 

\y» 

10 

22 

63 

60 

100 

110 

84 

100 

43 

44 

140 

100 

95 

98 

130 

70 

75 

48^ 

49 

110 

Chllds  Co 100 

Preferred .  .100 
CItiTol)  W/ireh.lOO 
Clfi  (JfiStk  Yd'i.lOO 
CIt/    Iri/oHtUiK.lOO 

Preforred  .100 
Clev  ClirfH  Iron.  100 
Clev.VSaiid  Brew  100 

Proferrod  .      .100 

Cleveland  Stone  100 

Cluett,  PeabodylOO 

Preferred.  .   .100 

Coca-Cola ..(t) 

(Jollttis  Co 100 

Colo  Fuel  A  Ir.lOO 

Preferred.  .  .100 
Colt's    Patent 

Fire  Arm  J  M  ..25 
Col  Graph  Mfg.(t) 

Proferred  .  .100 
Coinpiit  Tahulat   .V 

lleordlui?  Ci>.(t)|'^ 
Coaley  Foll(tio  par)  d 
Consol  Car  Heat  100 
Cons  Cigar (t) 

Preferred 100 

CoojOoaiofSlL.lOO 
Consol  Dl3trlb..(t) /i 
Cons    ICH(Plttsb.50  d  . 

Preferred 90  d 

Consol.  Teitlle.(f) 
Cons  Coal  of  Md  loO 
Consumers   Co.  100 

Preferred..  .100 
Continental  CanlOO 

Preferred ...  100 

Cont  Candy (t) 

Continental  Mot.  10 

Preferred..  .100 
Continental  011.100 
Corn  Prod  Refg.  100 

Preferred 100 

Cosiiea  &  Co  com  .5 

Preferred  .  . 5 

New  stock (t) 

Oramp  (Wm)  <fe 

SoiisSh&BBldlOO 

Vot  trust  ctfs 
Orescent  Pipe  L  50 
Crex   Carpet.. .100 
Crock-Wheeler.  100 

Preferred 100 

Crucible  Steel..  100 

Preferred 100 

Cuba  Cane  3ugar(t) 

Preferred 100 

Cubau  Am  Sug..lO 

Pro'jrred  -  .  ..100 
Cudahy  Pack  com  . 
J  i.nb-irl  Plprt  L  lOi) 
Cuoev  Sag  com.  100 

Preferred 100 

O  a  Hjlmes  LtdlOO 
Oa^ls  C  (fe  C...100 
Davison  Chem  .(t) 
Deere  &  Go  pref  100 
O  L&  W  Coal...  50 
Diamond  Match  100 

Di.toa  (J)  Cruc 

Dodije  .Mfg  pref  100 
Dominion  Bdge.lOO 
Oom  Coal  pref.  100 
OomlnloQ  Glass  100 

Preferred 100 

Dom  I  <fe  S  oref.lOO 
OomStCorpcom  lo ) 

Preferred 100 

duPont  (E  I)  da 

N  ik  Co  com.lOOi 

Deoent  3tk..l00l 
Durham  Hosiery  50 id 

Preferred lOOi 

tSagle    Lo3k 25i<i 

Sastern  Steel  ..100 

1st  pref 100 

dJastm  Kod  N  J  100 

Preferred 100 

Sdm's  AJoues  Cor 

Preferred 100 

aiec  Bd  &  Sh  pf  100 
eiecStor  Batt..l00 
Elgin  Nat  Watch.. 
31k  U  Coal  Corp. 50 

Preferred 30 

Ely  Walker  Dry 

Goods 100 

1st  preferred.  100 

2d  preferred.  100 
Emerson -Brantlng- 

ham 100 

Preferred 100 

Empire  St  &  Ir.lOO 

Preferred 100 

Bndlcott-JohnsonSO 

Preferred 100 

Eureka  Pipe  L.lOO 
Fairoa'iks   Co  ..23 

1st  preferred.  100 
Fajado  Sugar..  100 
Famous-Player! 

Lasky   Corp..(|-) 

Preferred 100 

Far  &  Ship  Tob 

Warehouse  ..100 

lat  preferred.  100 

2d  preferred.  100 
Fay  <fe  Egau  com  100 

Preferred 100 

Federal  SugRafg  100 

Proferred 100 

Firest  T  A  Rub..  10 

6%   pref 100 

7%  preferred.  100 
Flshor  Body (t; 

Proferrod 100 

Fl8klliit)bercom.2J 

Ist  pref 100 

Foundation  Go  ft; 
Freooort  Teir  Co  (T) 


I'OT 

85 
96 


110 
60 
70 


:w34 

7!) 

34 

180 

22 


Auk. 


■■i'A 

14 

3234 

18 
20 
67 


434 
is" 

12J^ 
75 

"50" 
36  3i 
82 
'A 
r^Va 
75 
103 
07^ 
100 

434 

3^ 
24  >| 


24 
20 


75 

55  H 

7934 
8 

19 

12  J^ 

70 

52 
115 

50 

65 
195 

45 

39 

68 

70 

94 
122 

90 

62 

67 

53 

8234 

"2634 
56J4 

110 
67 
20 
80 
44 
15 

625" 
106 
7 

65 

80 
102 

31 

17 

35 

HI 
"76>^ 


a  Purchaser  *i*i  pays  accrue*!  div.     d  Price  per  share,  not  per  cent. 
psf /,««(  of  par  ralijo.     r  Can.*  Ilau  price.     «  Sale  price.     1  Now  stock. 


d 

<i 

Girfii))!,!' ;  jfi'iOOn 


59  >i 
97 
74 
35 

"52" 

55 
80  ?i 

'50 


30 
56 
91 
90 
50 
80 
70 
80 
98 
9 
5134 
61 

1034 
90 


aharti. 
H7 
09 
30 
115 
05 
80 


2034 

74 

40 

SO 

34  34 
100 

25 
107 

30 
314 
14  34 

33 
12Ji 
25 
29 
70 
84 
4?i 


13^ 
80 

'eo" 

3834 
85 

534 

85 

107 

68 

102 

5H 

m 

25 


39 
26 
50 
70 
85 

55M 
82 
SVa 
19>i 
13 
80 
54 
120 
70 
70 


Stock!.    Par. 


Bid. 


50 

"so" 

73 
98 
128 
96 
63 


54 


57 

112 

6834 

30 

90 

48 

20 

630" 


11 
73 

8234 
103 
33 
18 
3834 


100 


4>4 
28 
20 
52 

59  34 
100 
77 
36 

'55" 

5534 
81^ 

89 

"40" 

40 

62 

94 

95 

60 

90 

70  34 

85  34 
101 
9>4 

5234 

06 
1034 

95 


laleria  Sl»   Oil.  100 

Pref  (old)   ...100 

Pref  (new) .    .  100 

Jattoii  Wllllami 

t   WiKmore    .(t)  d 
ion  Am  rankCarfb  '^ 

iHt  prof  irred  .100 
Ton   Asph  com.  100 

Preforred 100 

len  Baking 100 

Preforre<l 100 

len    (;ig    com.  100 

Prefiirred.  .  ..100 

l)-^\>  ^'l■'^(  ..    .100 

Jeneral  lOleitrlclOO 

Gen  Firoproof'g.lOO 

Preforred 100 

Gen  Motors — 

Common  (no  par) 

Proforrofl 101 

Deb  6%  stk..lO) 

Deb  7%  stk-.lOO 
len  Petrol 100 

Preferred 100 

len  Ry  Signal .  100 

Proforrod  .100 
Gen  Tire  A  Rub  100 

Preforred  ..100 
Glllllaud  on  pf  I  )) 
;Jlen  Al  lea  CuaL(t) 
Globe- Wernicke  lOJ 

Prtiforrol  .  10  ) 
Godch'jf  Sii?  Inc(t) 

Preferred 100 

loodrlch  (B  F).  (t) 

Proferred  .  .  ..100 
loodyear  Tire  & 

Rubber  com.  100 

Preferred  .  .100 
Gorham  Mfg  pf  10  ) 
Norton- Pew  fish.  90 

Preferred 100 

Grasselll  Cham  .100 

Preferred.  .  ..tOO 
3ray  A  Davis  ..(f) 
3 ray  A  Dudley.  100 
It  AA  P  Tea  pf  100 
Ireat  LakesTowiOO 

Preferred.  ...100 
Jreat  Wast Sug.  100 

Preferred 100 

GuantanamoSug(t) 
Itulf  States  Steel  100 

L-it  orof  tr  -.tf  100 
Hablshaw     Electric 

Cabla (r) 

hale  &   Kilburu.25  <i 

Preferred 100 

HallSwItchASlg  10J» 

Proferred lOiJ  » 

Harb-WalkRef.lOO 

Preferred 100 

Hirtman  (Dorp.  100 
3 art,   Schaffner 

A    Mars    100 

Preferred 100 

aa3kABarkCar.(t) 
aavana  Tob. ..100 

Preferred  .  .  100 
Hawallau  Com 

A  Sugar 23 

aelme  (OWj  GolOO 

Preferred 100 

laadoe   Mfg.-.IOO 

Preferred 100 

iercules  PowdarlOO 

Preferred 100 

ij.-r-H  MarSafalOO 
aeywoad  Bros  A 

Wakefield  Co  100 

Preferred 100 

Jock  Val  Prod. - 10  d 
lolly  Sug  Co.-.(t)  d 

Preferred 100 

lolyokeWatPo.lOO 
loovaa  Owens  A 

Rautschler  pf  100 
ioustouOllctfs  100 

Preferred  ctfs  100 

Dlv  obllg...FAAd 

dupp  Motor 10  d 

latch  ring  Pltn.25d 
lydraullc  Pr  BrlOO 

Preferred 100 

Hydraulic  Steel,  (t) 

Preferred 100 

Illinois  Brick...  100 
LlUuols  Pipe  L..100 

Imperial  Oil 23 

mperlal  Tob  of 

^auada  com... 
Imperial  Tobacco 

of  G  B  A  I d 

Iidepeu   Brew'g.SOd 

Proferred 90  d 

fndepend  Whse.lOO 
<  idlahoma  Refg. .5 
1 1  liana  Pipe  L..90id 
I  idiau  Ref  com  .lOd 

Preferred 

I  n-jrsoli-Rand    loo 

Preferred 100 

f  lUud    Steei 25 

I  itercont    Rub.  100 
It  Agr  CorcomlOO 

Preferred 100 

Inter  Button  Hale 

Maculuu  .  tojd 
ut  Cement  Corp(t)|d 
i(  Educational 

Publlsh'g  com.JOjd 

?referred.* 30  d 

I  it  Harvester. .100 

Pref   ....100 

I  iter  Marc  Marine 

Com  nou lOJ 

Preferred 100 

I  It  Mot  Truck. .()•) 

Ul    prof      _    .100 
!  1     )''if    .     .     .  '  )  ) 


f-jr 
32 
86 
83 


Aik. 


ih'ir 


40 

.10 

150 

70 


34^ 

95 

88 

10 

50 

3034 

71 

10  34 
28 


9334 
11 
90 
93 


120 
96 

7Ji 
32>4 


134 
10 


67M 
69 


57 
1 

4 

34  J4 
150 

90 

1334 

79 
134 

78 

40 

100 
97 

"9" 
38 
375 


45 

68 

97 

1034 

14 

4 
31 

7 

'si" 

150 

80 


8)4 


134 

6 
99 

234 
75 

734 

60 

135 

95 

37 

6 

6 
35 

1^^ 

1 

8 
74)4 
100 


34 
91 
80 


■A 

1 
45 

80 

85 

43  3i 

44 

7S  ■ 

83 

95 

100 

104 

100 

55 

67 

88 

90 

83  y. 

88 

122 '4 

123 

70 

80 

88 

90 

10 

1034 
6434 

03  34 

63 

64 

72 

73 

75 

77 

00 

70 
185 

80 

50 

34>i 
100 

95 

19 

58 

31Ji 


lOJi 
28)4 
100 

50 
125 
94  M 

ujI 

95 
97 


125 

100 

8 

33 

100 

3 

2X 
17 
3 

8 

'94" 
6934 

70 
103 

57>4 
2 
6 


160 
93 
15 
84 

140 
80 
55 

105 


12 
43 


4514 
70 
100 
11 


434 

'53" 
153 

83 

9 

e 

2 

7 

105 

2K 
78 

1034 

70 

■50 

100 

39 

7 

634 
35>4 


13 
83 
75 
101 


8)4 

'm 

42 

43 

27 

30 

(iS 

70 

57  >i 

01 

dlrWendg,     t  Without  par  t»1u«j. 


h  Par  value  $1,000.     k  Last  sale.     1  Par  value  $100. 
u  Ex-stock  dlvlde/id.     j  Ex -dividend,     v  Ex-rlgbts. 


n  Nominal.     0  Prioe 
t  Ex-cash  and  Htnnk 
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Stocbf.     for.     Bi*.    {    A»k. 


Stocka.     Far.      Bid. 


A»k. 


Stock*.     Par 


Inter  NMrkel Md 

.1 lOO 

li.  f lOO 

trci   trotl 100 

Ff'  t    «ioii<1'Im1.    . 

I .L  I'tjirol.  (1)  d 

I  .  « 100 

I  .of 100 

ffoXoiiol.-    -100 
lul  I'ext  Uuok-.IOO 
tuflluH.le    Oil-    50  (i 
Irou  Frod  Corp-U)!<i 

(r,,,  -.r.-aiiii)i co.ioa 


l-JV* 

75 
43  >  9 
75 
tt7 

41 H 

•  8 

8 

22 

10 


1                '   TrituB  10  U      2>i' 
J  K  )Uiery  loO     

1  loXciica 100      

Itwel    Tea 100  J     10 

Preferred-  100  31 
JobiiHou    riu  Kull 

4  Metal 100        90 

iohud  ^ruU  (Ju.luO  200 
Juued  Hrod  Tea  UiO  17 
JuucodCeat  Sil),M0O  50 
K  C  dtk  Ytitf  u(  Me 

Comuiou 100       86 

Preferred.  -100  ti3 
tl»yiJ«)r(Jul)AC;olOO       lb 

iHt  preferred.  10(:  'J5 
Kelly-BprliiKftel  > 

Tire  com 25  d    38 

8%  preferred.  100        77 

I5%cuiu  pref.  l«)0  68 
tleld«y    VVUeel-.lOO        65 

Preferred    .-.100        75 

Keutucky  Wiijf.  100     

Keysl  Tire  A  K.H/  d  12 
Klrby    Luinljer.lOO       20 

Preferred 100        75 

Kolb  Bakery  pf.  100  8« 
Kredge  iSS)  Co.lOO      100 

Freferr-d 100      100 

Sretta  (SH)A  Co  100        05 

Preferred ...  100  84 
LtckawauiiaSt.lOL  38 
L«ke  8UP  Ooru.  100  5^ 

Lake  of  the  Wuodt' 

.Milling lui    r 

Preferred lOO  r  104 

Landers,  t'rary 

A.  Clark -2fl'd 

L4U8t  MouotypelOO  z 
Laurentlde  Co.  100 
Lee  Hub  A  Tire  (t) 
Latalgb  Coal  A 

Navigation  — 50 
Leblgb  Val  Coal 

dalee 30 

Leh  4   Wllkefl- 

BarreCoal flO 

Llbby.  McNeil  A 

Llbby 10 

Liberty    .Mills..  100 
Library  Bureau.  100 

Hreferretl 100 

LlgAMyeraTob.lOO 

Ccmmoti   B. .  100 

Preferrwl  !  0' ' 

Llggett's  Internat — 

Common 100 

Preferred 50  d 

Lima  Locom luu 

Preferred 100 

Lindsay  Light. ..  10  d 

Preferred 10  d 

Lit  Brothers 10;  d 

Loew's  Inc (t)id 

Loft  Jnc -(t) 

Loose- Wiles  Bis.  100 

lat   pref lOO 

2d  pref -lOU 

Lord  A  Taylor.  100 

Ist   pref 100 

2d  pref IOC 

LorlUard  (P)...100 

Preferred in.i 

Lukens  Steel 50 

MncAndrews  A 

Forbes. 100 

Preferred 100 

Mackay   Cos 100 

Preferred lOO 

MagnoUaPetrol.lOO 
MaUinsoa  (H  R) 
A  Co (t) 

Preferred 100 

Manatl  Sugar.. loO 

Preferred 100 

Manh  Beach  ColO" 
Manhat  El  -^hk  KiO     

1st  preferred.  100     

Maahat  Shirt. ..25  d    22J.^ 
Maple  Leaf  MilllOO  r  115 
Mare3l-Mazzetl        i 

Corp  1st  pref  .10  d      954 

Marland  Oil [iyd    ISJ^ 

Marllu-Rockwell 

Corp  V  c  t_  -.(t)  d      6}^ 
MartlQ-ParryCor(t)  d    14 
Mathl'9  u  Alkali. 50  d    11 
Maxwell-Mot  A 100       39)4 

Class  B  (no  par),  d      73,^ 
Maxwell  Mot..lOO         3^ 

Ist   pref 100  4 

2d  pref. 100         3K 

May  (The)  Dept 

StoresCocom  100       75  ii 

Preferred 100      

McCrory  StoreslOO       25 

Preferred 100       83 

MengelCo 100,       37  - 

Merc  Stores 100     102 

Preferred 

Merg  Linotype.  100     119  ' 

Merrltt   Oil lo'd      63^ 

Mexican  Eagle  Otl.'d  17 
Mexlcaa  Petrol.  lOOl       99Ji 

Preferred 100'       75 

Mich  Llme8tACh25  d     10 

Preferred 26  d     10 

Mid  States  Oil..  10  d     11^^ 


fit 
11 

0  ( 

ti'.i 

10', 

60 'a 

40 

92 

2.T 


45 

47 

72 

75 

64 1^ 

04^ 

■ii'A 

25  K 

63 

64 

65 

67 

120 

150 

8 

SVa 

110 

120 

100 

97 

102 

145 

155 

142 

148 

98 

102 

39  H 

64 

45 

"12"' 
8J^ 

31>i 

95 

92 

15 

90 

55 
142 
100 

20 


2^. 


100 

105 
11 
33 

100 

250 

18 

75 


06 

80 

115 

3Hli 

82 

70 

58 

UO 

45 

12H 

25 

83 

93 
138 
107 

75 


39 
6 


60 
40  K 

67H 
90 

■ill 

7 

"mi 

38 

99 
115 

25 
100 

70 

143K 
104 

30 


80 

88 

78 

82 

60H 

69^ 

00 

56 

23 

127 

11 

13 

53  »4 

60 

23 

25 

90 


23  >f 


10 

14K 

11 

UK 
19 

"lyi 

"q"\ 
4 

78     I 

"30" 

88 

40 
106 

7 

19 

100>i 

81 

20 
20 
iij^ 


20 

13^g 
112 
107 
05 

90)4 
80 
21 
65 
1 
32 
80 
6J4 
14Vi 
74 
102 
7 
1 
3 
305^ 


Vlldvule  Steel  A  l'»r 

Ordimiue 80  d     22  Ji 

Ml  IwfHt  Uiifg.  -5ii  d  130 
Miller  Rubber- -100      

1'ri-fi-ir.^d 100      

Mlulii:!!  Mtnors  (t)  d  6 
Mohawk  Rubb.lOO  65 
Vlulliie  Plow   U( 

pref 100        17 

Montgomery    Ward 

Co.  romuM     -(t)  d    10>i 

Preferred  ...  lOOl        88 
Morse  TwIbt  Drill 

A  .MailiUiery-.Oo'd 

Mulllns  HiMly  ..(t)  d     18 

Preferred 100 

N'ash  WarehAEIlOO 
Nat  Acme  Co. .  .50 
Nat   HUult 100 

Prefrrretl 100 

Nat  Caudy 100 

1st    pref 100 

2il  pref 100 

Nat.CloakAHultlOO 

Preferred 100 

NatCoiiduliAC.Ct) 
Nall':iiuuuV8l[>g  100 

l'referre.1 10(/ 

Nat  Kl re- Proof K  50 

Preferred 50 

Nat  Lead 100 

Preferred.  ...lOd 

Nat   Leather 10 

Nat    Oil 10 

Preferred 10 

Nat  Kef  com 25 

Preferred  ...lOi 
.Nat  Sugar  Refg.lOC 
.N'al'l  Transit  12.50 
Nlatomas  Co  of  Cal 

preferred lOd 

New    Departure 

Mfg   pref lot 

N  J  Zluc lot 

New  Mexico  A 

Arizona  Laad..l 
New  Orl  Brew..lOi 

Preferred lOt 

N  Y  Air  Brake.  lOU 
N  Y  Dock 100 

Preferred lOd 

N  Y  Shlpbldg-.lt) 
N  Y  Triinslt...UH 
Nicholson  Flle.lO( 
Nlled-Bem-Pd  .100 

Preferred 100 

Nor  A  W  StboatlOO 

North  Amer  Co 

N.  A.  Pulp  A  Pap.t 
North  A  Judd.-.25 
Northern  Pipe  LlOO 
Nova  Sc  St  AC.  100 

Preferred 100 

Nunnally  Co...(t) 
OgUvleFl  Mills.  10( 

Preferred IOC 

Ohio  Body  A  Bl.(t) 
Ohio  Fuel  Oil..      1 

Ohio  on 26 

OklaProd  A  Ref-.6 
Old  Domln8S..10C 
Orpheum  Circuit.  1 

Preferred 100 

Otis   Elev'ator..lOO 

Preferred 100 

Otis  Steel. (t) 

1st  preferred.  100 
Owens   Boltie 25 

Preferred 100 

Pac  Coast  Co.- 100 

Ist   pref 100 

2d  pref 100 

Pacific  Develop  50  d 
Pacific  Mall  SS.  100  d 
Pacific  Oil  (no  par)  d 
Packard  Motor.,  lo'd 

Preferred 100 

Palrpont  Corp.  100 
Pan  Am  Petrol 

A   Trans  com. 50 

Com  class  B..0O 
Panhandle  P.  &  Rf 

Preferred 100 

Paragon  Refg 25 

ParishABlngham  .1 
PeokStowAWllc  25 
PeunCoalACoke  50 
Penu  Salt  Mfg., 50 
PennSeab'sSteel  (t) 
Pena  Traffic. .2^41 
Pena-Mex  Fuel.  25 
Peuuey(JC)preflOo 
Pettlb  Mulliken  100 

Ist  preferred.  100 
Phelps-Dodge..  100 
Phlli  Insul  Wire  (t) 
Phillip. -J  Corp   (t) 

Preferred 100 

Phillips  Petrol  ..(t) 
Plerce-Arrow  Mot 

Car  Corp  (no  par) 

Preferred 100 

Pierce  Oil  Corp  23 

Preferred 100 

Plttsb    Brewing    50 

Preferred  ...  50 
Pitts  Coal  (Pa).  100 

Preferred  ...100 
Plttsb  PI  Glass.  100 
Plttsb  Steel  pf.lOO 
Plant(TG)  pref  100 
PlimptonMfgColoo 
Portage  Rubb..l00 

Preferred 100         3 

Porto- Rican  Am 

Tobacco 100       55 

Scrip     ...d    50 

Prairie  OIlAGaslOO  415 
Prairie  Pipe  L.lOO  ISO 
PrattAWhlt  pf.lOO       80 


*h<tr».     ! 

23  >4 

135     1 

59>^i 

72 

75 

20 


97 
d    24  >4 


95     I 
114H 

d        Va 

2I     I 

48J4 

28 

51H 
d     15 
d  142 

■57'" 
90 
180 
33  H 
da    314 
d    39 
83 
23>ij 

d  "9y» 

r  160 
r  103 
d       7)^ 
d     13K 
d  225 
d       l?i 

70 
d     19 

'86" 
80 
d       9^ 


27 
92 
14 
50 
30 
10 

8K 
3414 

634 
60 'A 
160 

4414 
38 


d 
d 
d 

d 
d 
d 
d 
d 
d 

d 

d    17 
90 


65 
UK 
9H 
37 
30 

"7}i 


140 

ds  50 

d    60 

70 


2734 
6}i 

40 
IH 
6 

54K 
85 
116 
74 
SO 
85 
•■> 


17 
00 

210 

88 
23 

W4 
118 
113 


25 
58 

1^ 
33  J4 
90 

"liH 

74  K 
104 

734 
2 
4 
32  K 
113 
100 
25  K 

2>i 

100 
115 

IJi 
15 

'50" 
30 
53 
20 

147 

"oo" 

95 

3354 
3^ 
45 
87 
24  Ji 

"16" 
190 

"sK 
u 

228 
VA 
80 
20 

'is" 

95 

10 

5234 

28 
100 

30 
100 

50 

11 

10 

34K 
GK 

6334 


44  5i 

39 

10 

68 

1234 

1134 

'sVa 

"7H. 

"19" 

97 

39 
115 
150 

50Ji 

CS 

80 

21>2 

11)4 
2SA' 

7     I 
48 
2 

634 
55 
87 
118 
833< 
80  >1 


Bid. 


,Presse<lSteelCar  100 

Preforre<l  ...100 
Proc  A  Ciamlile..20 
I  Preferred  .  . .  100 
I  0%  pref  ..  100 
I  Pullman  Co..  100 
Punlu  /Vlegre  Sug50 
Pure  Oil  Co 25 

Preferretl 100 

8%  pref 100 

Quaker     Oats..  100 

Preferred  . . .  100 
Ry     Stl  rtprlug.  100 

Preferretl  ...100 
Rainier  MotCorp(t) 

Preferre<l 100 

Reuce  Button- 

Hole  .Machine  10 
ReereFold  Macb  10 
Rels(Robt)ACo   (t) 

lat  preferroil- 100 
Remington  Typew 

Common    100 

Ist    pref 100 

l9t  pf  ser  8_.100 

2d  pref..  ..10(. 
Reo  .\Iotor  Car.K^ 
Replogle  Steel.. (t) 
Republ  A  Steel.  100 

Preferred  ...lOC 
Repub  Motor  Tr(t) 
Reynohls  (R  J^ 

Tobacco 25 

B     Com 25 

Preferred    100 

Rome    BrassAClOC 

Rome  Mfg 100 

Royal   BiikPow   100 

Preferre<l  .  100 
Royal  DutchCoNY 
Saco-LowellCo.lOO 

Preferred  ...100 
Safety  CarHALlOo 
St  LCot  Comp.lOO 
St  L  Rocky  Mt  A 
!     Pacific  Co...  100 

Preferred lOu 

iSantaCociliaSug  (t) 
I     Preferred    ...100 

Sapulpa     Refg 5d 

Savage    Arm8..100| 
Savan'b  Sii?coui(t)  d 

Preferrel 100 

Saxou  Mot  Cor  .(t) 
IScoviil  Mfg...  100 
Sears,  Roebuck 
I  A  Co  com...  100 
I  Preferred  ...100 
SheUTrauspATr£2 
Shredded  Wheat  100 

Preferred  ...100 
Sinclair  Cons  Oil(t) 

iSlnger   Mfg 100 

Singer  Mfg  Ltd.. £1 
Sloss-Sheff  SAI.IOO 

Preferred  ...100 
Smyth  Mfg  Co.  100 
Solar  Refining.  100 
Southern  Pipe  LlOO 
South  Pean  Oil.  100 
SoPortoRlcoSuglOO 

Preferred  ...ICO 
S'weat  Pa  P  L.ICO 
Splcer  Mfg  Co..(t) 

1st   pref 100 

Stand   Coupler.  100 

Preferred  ...100 
Stand     Milling.  100 

Preferred  ...100 
Stand  Oil  (Cal).. 25 
Stand  Oil(Ind)..25 
Stand  Oil  (Kan)  100 
Stand  Oil  (Ky).lOO 
Stand  Oil  (Neb)  100 
Stand  Oil  of  NJ.25 

Preferred 100  d 

Stand  Oil  ofNYlOO 
Stand  Oil  (Ohio)  100 

Preferred 100 

Standard     Sanitary 

Mfg  com 100 

Preferred  ...100 
Standard  Screw  100 

Preferred  A.  100 
Stanley    Works    25 

Preferred 25 

Steel  Co  of  Can.  lOu 

Preferred  ...100 
Steel  A  Tube  pf.lOO 
Stern  Bros  pref    100 

Pref  (e.K-stkdiv). 
Stetson  (J   B)..100 

Preferred  ...100 
Stewart- Warner 

Speedometer  (t) 
Stromberg^Calrs  25 
Stromberg  Carb(t) 
StudebakerCorp 100 

Preferred  ...100 
Stutz  Motor  Car(t) 
Submarine  Boat  (t) 

Superior  Oil (t) 

Superior    Steel.  100 

First  pref — 
Swan  A  Finch - 
Swift  A  Co.. 
Swift    Internat 


P»' 

523i 

84 

110)-j 
130. 

97' 

93  H 

28  VI 

2:H^ 

OH 

80 

98 

8214 

7S)i 

08 

12 

75 

13 

0 
44 

20  K 

42 
40 


23 

45  K 
80 
8^ 

70 

33 

98 
115 
100 

63 

73 

48  34 


87)4 

58 

43 

36 
60 

2 
10 

3 
10 
15 
37 

3 
280 

64  J4 


3634 
115 

89 

18K 
93 
2 
3334 
65 


335 

77 

167 

29 


54 

5 

60 


90 
70 

70  K 

68 
520 
375 
145 
131M 

loeji 

324 
360 
107 


A$k. 

ihart. 
53 
92 
112 
140 
98 
93) 


100 

39 
24 

4534 
89 


1163-^ 
89 


4K 

60 

75 
425 
184 

85 


.100 
.100 
.100 
.15 

SwlnehartTAR.lOO 

Temior    Corn        A 

Fruit  Prod  A.(t) 

Class  B (t) 

TexasCompany  .25 
TexPcCoalAOll.  10 
Textile  Bank'g.lOO 
Thomas    Iron 30 


23 

40 

28 

72K 

93 

50 

29 
94 
30 
95  >i 
223I 


4Jg 
1^4 
34 'a 
17 
104 


-85^? 
24 
70 
87 
100 
«3 

78^4 
105 
17 
85 

13^4 

3 

8 
50 

22 
60 
45 

"iHH 
2il4 
40K 
80 
U 

76 

35 
100 
125 


75 

77 

48  34 
180 


60 


41 
60 

234, 
20     I 

33i 
11 
20 
41 

3% 
310 

645^ 

91 

37 
120 

94 

18  J^ 

95 
3 

343i 

71 
175 
350 

80 
171 

31 

85 

58 

15 

80 
5 

'96" 
76 

70Jii 
6834 

540 

3S5 

150 

134 

107 

328 

370 

HO 


230 


Stocka.   Par 


Bid. 


Aak. 


42 
26 


70 

121 

92 

s  30434 

s  120 

2iVa 

43 

30 

72^ 

95  j| 

65 

4K 

4 
32 

35 

95  « 
22  K 

40     I 

2 
34^ 
17)1 
108 
30 


Tide  Water  on.  100 
Tobacco  Prod..  100 

Preferred    lOO 

Scrip 

Torrlngion    Co.. 23 

Preferred    23 

Transoonil  OH  .(t> 
Traiviue  A  Williams 

Steel  Forg-.-(t 
Under w  Typew.  1(H> 

Preferred    lOu 

Un  BAP  CJorp  100 
Union  Carbl<li) 

A  Carbon  no  par 
Union  Oil  of  Def(t) 
Union  Oil  of  Cal  100 
Uu  St  YdaSoOmlOu 
Union  Tatik  CarlOi) 

Preferred 100 

United  Alloy  Steel  1 
Untd   Clg   Stores 

of  Am  com  .10() 

Preferred lOd 

United     Drug..lOi- 

1st   pref 30 

2d    prof 100 

UulteilDyewoodlOi 

Preferred  ...100 
United  Fruit-.  100 
Untd  PaperB'd.lOC 

Preferred  ...100 
Untd  Ret  Stor8-(t) 
UntiiahMachCor25 

Preferred 28 

U  8  Bob  A  Shut  100 

Preferred  ...10( 
USCastlPvtFdy  10( 

Preferred 10 

U  S  Envelope..  10;) 

Preferred lOr 

U  S  Express-.. lo 
U  S  Finishing. .10> 

Preferred lOi. 

U  S  Food  Prod.  101. 

U  S  Glass lO'J 

U  S  Ind  Alcohol  100 

Preferred IOl 

U  S  Play  Card.lOi 
U  8  Print  A  Lltho 

common 100 

Ist    pref 100 

2nd     pref 100 

US  Realty  Aim  100 
U  S   Rubber... 100 

Ist  preferred-  lOi 
USSinHefAMln  80  d 

Preferred W,d 

U  S  Stamping..  100 
U  8  Steel  Corp.ioo 

Preferred  ...100 
Vacuum  Oil...  100 
Vanadium  Co^^.(t) 
Vandalla  Coal..  100 

Preferred  ...100 
Van  Raalte  Co — 

1st  pref 100 

Victor  Talk  M.lOO 
Va-Caro  Chem.lOO 

Preferred  ...100 
Va  Iron,C  A  C-lOO 
V.Vlvaudou,  Inc(t) 
Vulcan   Detln..lO0 

Preferred  ...100 
Waltham  WatchlOO 

Preferred lOi 

Ward  Bak.  com  100 

Preferred 100 

Warwick  I  A  Si.lu 
Washburn  Wire  IOl 

Preferred lOu 

Washlugtoa  Oil.lt. 
Wash  Market-.  3u 
Weber  A  Hellb  .(t) 
WellsFargoACo  lOl 
Welsb'chCo  com  10' 
West    Imlla    Siuar 

Flnau 100 

Preferrel 100 

WestlngAlrBr'ke  a. 
We3l'hseElAM(.5o 

1st    pref 31 

Westmor'd  Coal. 30 
W  VaPulpAPap... 
Weym-Brut  Co. 101 

Preferred 10c 

Wheeling    Mold    A 

Fdy,  common-50 

Preferred 30 

Wheel  SteelCorp  100 

Preferred  A.  .100 

Preferred  B..100 

White  Motor 50 

White  Oil. (t) 

Wlckwlre-Speucer 

Steel  Corp 5 

WlUys-Overlaud   2:' 

Preferred 100 

WUsonACo  vtc.lOi 

Preferred lOt 

Winchester   Co.  100 

Ist  preferred. lOc 

2d  preferred- lOti 
Woods  Mfg 100 

Preferred 100 

Woodward  Irou.liK 

Preferred  ...100 
Woohv'th(FW).10i 

Preferred lOi. 

Worthingtou  Pum;. 

A  Mach  V  t  0.  lOi. 

Pref  A  V  t  0..IO1 

Pref  B  V  t  o.-lOt 
Wright  Areon..it1 
Yale  »t  Towae.UK 
Young  (J  S)Co-10i 

Preferred lOi' 

Vouiigstowu    Sheet 

A        rube (t) 

Preferred   ...100 


Per 
110 
00^ 
81 
90 
50 
20 
6^ 

30 
107 
101 

50 

453i 

123^2 
80 


$K(ire, 
150 
01 
88 
94 
51 


92 
23 

125 

90 

47^ 

37i)i 

"36' 

513i 
107 


51 3i 
3434 
23)4 
102 
95 
13 
4034 


94 

5y» 

60 
70 
lOK 
25 

4434 
78 
215 

32K 

7m 

36>| 

463-^ 

4434 

82M 

27 

35 

150 
7434 

109 

240 
2934 


750 
25 
68 
C3 

0 

6 
30 

7K 
40 

87 
96 

325" 
104 

23 

23 

10 

55 

36 

100 
68 
S3K 
43  >i 
56 

'46" 
150 
90 

20 

79 

53 
112 
124 

32 
7K 


30 


25 

45 
109>s 
107 

34 
70 

50  >s 
7^i 
230 
70 
88 

49 
101>s 


6)4 

34 
107)4 
115>| 

60 

45  K 
10^ 

"85" 

90 
102 

20 

200 
101 

49 

39  Ji 

'31)4 
51^ 

107)4 
15 

"51J4 
35 
24 


1434 
423.5 
115 

9734 

0 
00 
70 
lOJi 
35 
45 
92 
200 

45 

82 

30^ 

4734 

44  3i 

83  >i 

29 

39 

'7lH 
109  3i 

270 
29  Ji 
5 
834 

7934 
825 

25  K 

69 

00 

OK 
10 
45 

9 
44 
93 
99 

356" 
108 

28 

28 

U 

58 

40 

200 
72 
85 
43M 
00 

"50" 
100 
93 

22 

81 

54).a 
115 
125 

32.K 
7H 

10 
5^ 
27^4 
35 
80 
365 
62 
35 

'70" 

30 

60 
112 


30 
71 
5V> 

340 
85 
93 


b  Assessment  paid,     d  Price  per  share,  not  per  cent,    k  Last  sale,     n  Nominal,     r  Canadian  i>rloe.     (Sale  prloe.      <  New  alook.      m  Kx-«Mih 
OQ  stock  dividend,     w  Ex-stock  dividend,     s  £x-dlvldead.     y  £x-rlghta.     t  Without  par  ralue. 
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UNITED  STATES  AND  MUNICIPAL  BONDS 

In  State  and  muniolpal  boa'lH  kho  oiislom  han  alwayH  been  to  quote  thorn,  "and  IntoroHt."  That  Ih  tho  aooniod  Iniiroat 
tiiiiit  In  all  oaaes  be  added  on.  There  are  a  very  few  luHtanoeH  whiuh  form  exooptlonH  to  the  rule — that  la,  whore  the  prtoea 
fifeo  are  flat  prioen.  the  aoorued  Interest  having  been  taken  Into  aooount  In  making;  thtun.  Theue  are  ludloaled  by  a  HptKilal 
«i«rk,  thut  (/). 

The  flgurei^  la  the  oolumn  "to  net"  Indtoate  the  ba^la  on  whioh  the  ■eaurltloa  sell  or  the  Interest  rate  wblob  the  HH<iurltle8 
is  held  to  maturity  will  net  to  the  purchaser  at  the  prtmeut  market  prieu 


Bond* 


e    also 
100 

7.") 

77 

b5H7o 


IgD   iju 


6     6% 


UNITED  STATES— Se 

23  Pan  Cau  Not  1938.. QF 
3s  Panama  Canal  lOfll.Q  M 
33  Oonverslona  19t(!  47..Q-J 

;  8  Ctf9  of  Indebtedneas 

laitrumsntalltlos  o(  U  S  Gov 

KedF'm  L  t  !^3  'i7.M.k>i 

WodF'ti  L()a(l.=l^^•'^S   MVM 

Farm  Loan  bonds  is.snod  by 

fcVst  Jt  StK  Lid  Bk,  Ctjlc 

88  1937 Mt::^ 

a.  8.  Po*3es9lon9 — See  Fore 
ALABAMA 

4H8  Renewal   1950 

it  reuewal  CI  C  193«-..J&J 
8V^9  renewal  Jaa  1956.. J AJ 
BlfiilnKham  fia  ref  '23  F.fe\ 

73  June  6  1931 JitD(i 

6^8  March  1 19 i7  .  Mfe8 
53  School  .\pr  1  1950- A&O 

68  School  1934   -    -    .  ./kJ 

69  Fund  Sep  20  411VI<feS  30 
Jefferson  Co — 5s  1949 

Ijrii  July  I  193X JctJ 

4^3  HosDltal  1963... JAJ 
Mobile — 5a  School  '43.JitO 
98  Dock  Nov  1  1947.  tVlAN 
53  RefuadlQg  I'd  19 . . .  M.tS 
4H9  Refunding  1937. AAO 
4>43  Water  &  Sew  '39.  JAJ 
Mobile  Co  33  ref  1923 . .  M  A;S 
38  Road  Feb  1932...  F&A 

3a  Not   1   1947 M&N 

ia  C  HA  Jail  1923...  JA  J 
UoQtgomery — 68  1924..  J&J 

63  Jaa  1  1951 J&J 

38  Funding  1940 JAJ 

53  Nov  1   1950 M&N 

4^8  Water  1928 A&O 

4H9'3ch  WWA:3ew'44J<feJ 
*Iontgoai''y  Co — 59  '33.  A&O 
^<<lma — 59  '27  opt  'lO.M-feN 

Sumter  Co  5s  1950 F&.\ 

ARIZONA 
I  Vis  ref  Apr  3i  op  '28  J&J  15 
ifaricopa  County  S  D  .Vo  1 

38  March   1933 Mar 

Phoenix  4  ^i  1950  op  '30J&  J 

fa  Jan  1  1946 ..J&J 

5a  ScHool  March  1933 

5a  Jan  1  1954  opt  1934J&J 
59  W  W  1922-1930... J4J 

?re8coit — 5a  1948 J&J 

f  ucaon — 5a  Wacor  1950. J&J 
4^9  W  Mar  10'38  M&SIO 
ARKANSAS 

Ft  Smith — 5a  1926 A&O 

6a  W  W  1922  1926..  M&N 
9t  Francis  Lor  O  ia  •47-J& 

Uria    1945-1964 J&J 

5^9    1950-1969 J&J 

38  1949  opt  1929 J&J 

OALirORNIA 

SJis  Highw  '27-'37 J&J3 

4>^a  ULHVbldgJan3'22-o5J>si.J 
4^9  Hl<hw   1936-48.. J&J  3 
1«  Harb  Imp  1983  op'50.  J&J 
18  Hlghw  July  3  ■22-'61.J&j 
llameda— 4a  '22  to  '41.J&0 
4)^3  Muu  Imp '22  '48A&0 
Bait»)rsfleld  53  1921  o2. A&O 
BerWey  58  1942-1951  ...J,t J 
59  School  1922-1953.. J&J 
Loa  Aog— 4H9'22-'5l..J&D 
4i^aAug  1  1923-42.. F&A 
48  vV  aan  1921  to  '45  MAN 
33^8  Water '21  to '41. A&O 
4H=i  -J^tl   1922  to  '44.J&D 
Loa  Angeles  City  8  D — 
55^3   No7   1921-34. .M&N 
3^3   Nov   193.5-60.. M&N 
Uj8  Ang  Co  4J^3  22-'49  F&A 
Oakland— 3 Ks   '22  '43.  F&A 
4)^4  Man  rfap'22  '43F&A 
4>ia  Sch&oJue'22-'31.J&D 
Jaiiland  S  O  48  '22-'44  J&J 
Orange  Co  38  1922  49..M&S 
P»»ade.-ia — 4^  Jau'22-'42J&J 
4>^rf  WatPl't'21-'36.A&0 
Paaa^l  .S  D  4^9'21-'22Sep  15 
RofiiandB— 58    1922-51.. J&J 
HiT^rHlde  5s  1922  53-.-J&D 
RlTerslde  Co  58  '25-'34  M&N  6 
Stfccrauiento  48  Jan'22  '43  opt  6 
4>iH  Sew  A  Dc  '27-'34  J&J  6 
H*cram'toCo  4>^^'21-46J&D  6 
d»fil>l<}(?o  38  WVV'22-'34A&Oi6 
.in  Water  1934-33..   .F&A I 
i'AiWti  &  liar  '22  ■32J&J:i!)    6% 
8»nKrancl9Co  38  g'22  '35  J&j'ft    6% 
98  Muolc  1922-1960.  J&J  6  i  ^ 

4i<sAprtl   1922 AtO    .    . 

i'An  Watur  1924-29.. J&J  (>    6% 
i«!4«g  July  1 '22  •44..J&J  6 
HarUoa'julfiCo  39  '22  '49  JAi,.I  b 
Harj  Mal«y)  Co  98  '22-'42.J&J  6 
Banta  itarbara — 58  gold  Hch 

1922  to  1941 Jan  106 

4^1  gold  Aug  1943. .K&A  . 
CANADA — Hen  unijt,  50 


0<d. 


Ati. 


pagiilS 

100^ 

79 


5Ji 


^ 


93  M 


92>4 
Tt.  p. 


Stt. 
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6  5.75 
6  5.85 
6  5.30 


5.85 
6% 
6% 
6% 

'6%' 
6% 
6% 

II 

6% 

6% 

5.70 

5.80 

6% 

6% 

&% 

6"/o 

5.80 

5.80 

6% 


5.75% 


to  5.40 
to  5.20 
to  5.25 

to  5'20 


5.50 
5.. 50 
5.50 
6.50 
6.50 
6.50 

6 
6.25 

6 

QVs 
6.50 

a 

6 
6 
6 
6}^ 

6.50 
6.50 

6 

6.50 
6.50 

6 
6>g 

6 
6.50 

6 

6.25 
6.75 

6>i 

5. .30 

5.80 
6 
6 
6 
6 
6 


Bonds 


to 
to 
to 

to 


5.70 
5.70 

7 
7 
7 
7 
7 
7 

% 

% 

% 

5.20 

% 

% 

% 

% 

% 


5% 
to  5.40  %. 
to  5.40     ■ 
to  5.40 
to  5.40 
to  5.40 


6% 
«% 
5 'A 
6% 
5.80 
6% 
6'/o 


lifp 
0% 
6% 


to  5. 75 
to  5. .50 
to  5.40 
to    aH 

fiVa 
5.40 


5.40 


to  5.50 


to  5.40 
to  5.40 
to  5.40 
to  5.40 
to  5.50 
to  5.40 
to  5.50 


H'A 

j.40 

;.40 


I 
1 

% 
% 

I 

% 
% 

6 

% 
% 

% 

% 
% 


.50 


to  5.75 
l<)r,AO'% 
to  5.40'% 
to  5.40  % 

to  6.40  % 


Bia. 


91 

90 

87>i 

77 

91 

95 

85 

90 

92 
96 

88 
OS 
87 

86 
90 


92}.^ 
5.  GO 
5.60 
5.60 
5.50 
5.65 
5.50 
5.40 
6% 


Aik. 


98 

"92K 
<J2'A 
80 
93 
97 

87 

92 
95 
98 
91 
100 
89  >i 

88 
92 

88 

93  H 
to  5. 35 
to  5 ,  35 
10  5.35 
to  5.20 
to 5.  40 
to  5.20 
to  5.20 
5.20% 


to   5% 


to  5.50% 
to  5.15% 

5.50 
% 
5 

5.75 
% 


to  5.50 


to  5.25 
to   5% 


to  5.40 


.40 


COLORADO 

4a  1922  opt  1912 M&8 

Boulder  ,53  Sept  1  1928.  M&H 
Canon  C'y  5s \n  op  '21M&N 
Colo  Spga  49  "29  op  'U.MvtS 

4a  Ref  Water  Mar  1  1941. 
Delta  Co  5fl  lef '30  oo'20  .F&O 
Denver  5s  Aug  15'28.F&A15 
Denver  (City  and  County)  — 

4!.is  Water  Nov  '48. MAN 
aarflold  County— 

58  rofdg  May  1933  opt  '23. 
Qrand  Jet  59  '26  opt  "21. J&J 
Lake  Go  49 Nov' 2 lop' 11  A&O 
Liii  Animas  Co  4V<i^  '31.  J&J 
Pueblo  63  Sept  1  1921.  M&S 
PuebloCo4J49ref'31op  21J&J 
Pueblo  Co  S  D  No  20  4)^.s 

1932 M&S 

Trlnldid  59  '32  opt  '22.  A&O 
CONNECTICUT 

•3H9  Apr   1934 A&O 

•48  July  1936 . .    .   .   .   .J&J 

Bridgeport— 59  1925-49  J&D  b 

i^i  BrMtje  1922  65   .J&J  b 

4>ia  Hgh  Sch  •22-  63   .J&J  6 

*i'4s  .Sewer  1922-46.  A&O  b 

SK^s  tmprovt  1922-41. J&J  6 

•59  Constr'n  •24-'48.J&D  b 
Bristol  4!^9  Water  1939.  J&J  6 

5s  July  1  1026-55 J&J  b 

Danbury  ta  Water  1946. J&J 

3 i^9  Funding  Oct '41  A&O 
Ea9t  Hartford — 

•4)^3  School '27-'46  M&N  6    5.50 
East   Hartford   Fire  District 

5}4s  1922-1926 M&N  6  5.75 

5M9   1927-1951 M&N  b  5.45 

4a  Water  Junf>  19.33   .J.fcD|    .    .    . 
Hartford  SJis  Edge  '55  J&J 

48  Water  June'30-'39  J&D,6    5.75 

•4s  Water    1940-45.. J&D 

4^3  Munic  Bldg  '33M&N; 

•4143  Permlmp'2l-27J&0  6    5.75 

Hartford  School  Districts —  | 

*4j^3  Ar3euar22  '47  M&S6  6% 
•4!^3  Northeast  19.59  J&O 
4J^9  Northwest  1945  M&S 
♦4}^s  2d  North  1944. .J&J 
3J^9  South  Sept  '55. .M&S 
4J^s  Southwest  1944  M&N 
*ii^3  Waah't'n  '26-'47  J&J  b    5.75 

49  West  Middle  1937. F&A 
Merlden(C)4K3  '22-'25.J&J 
Merlden(T)  4s  '22-'35.M&N  6     6% 
Middletown  (C)  4s  1922.J&J 
Mlddletown   (Town) — 

♦3)^9  RR  Aid  Ref  '24. J&J 
•43  RR  Aid  Ref  1930. F&A 
New  Britain  (City)— 

3>^9  Sewer  July  1932. J&J 

48  .Munlc  Bldg  1948.. J&J 
4>i9  Water  Aug  '41..FAA 
4H^Sch  Aug '22-'43.FAA  6     6% 
4^9  .Sch  Aug  1929. -F&A 

New  Haven  (City) — 

33^9  Fuu.llng'25-'33.  A&O  6  5.50 
4s  Sewerage  1922 -29.  A&O  b  5..50 
4!4^  Paving  Mar  19.36(VI&.S  b  5.50 
*4!^9  Paving  Aug  '37  K&A  6  5.50 
*i'Ai  Iinpt  Mohl3 

'27-'35    . M.feSl-)  6   5.50         5% 

.53'36.'37, '39,'40, '41  A&O  6  5    10  4.90% 

59  July  1   1921-1951. ..J&J  b     6%  to  5.10 
New  Ha/en  (Town)  — 

•31^9  AlrLRR  '22  '29  J&J 
New  Lon  3)^9  Wat  '26..r&J 

49  MunIc  Bldg  1933..A.V;0 
4'/4-i  Park  Julv   1942   .l.tJ 

Norwalk  (C)  31.^9  1929. J&J 

49  R'it  Sewer  '27-'28_.J&J 

•4)^-1  Iinprovt  '22  '39  r.feJ 
Norwalk (T)  41^9  '42.. J&D 
Norwich— 3J^9   1925. . .J&D  (>  6.25    5.75% 

49  Gas  &  Klec  1931.. A&O  b  5.75    5.50% 

i'Ai  Water  Mar  '39  M&S  6      "' 

4^9  Refunding  19:<><  \.tO  6 
PutnamCf)  4,14.9  '22-'46A&0  b 

4>i3  Water  1922-27. FAA6 

il4i  Water  1928&'30F&A 
Stamford  (C)  49,  1912. M&N 
ritamfonl  ( Tcjwn) — 

4)^9  .School    1922  43    .J&J  6      6%  to  5.30 

Torrhigton  *5)49  '30-'35J&J  6  5.60    5.25% 

♦534s  Fund  1936-41. .J&J.  b    5..50to5.20 

Watorbury3i^9.Sch'22-32J&J  6     6%  to  5.50 

48  Park  July  '22  '58.. J&J  6     6%  to  5.40 

4),<9Clty  Hall  '24-'63.J&J  6     &%  to  5. .50 

•4'^-)  Wat«r  '49-'93..JAJ 

Windsor  6s  1922-26 J&J  6    6.10  5.90% 

West   HartfoM  — 

i'A*  H'it  &  Imp  1943. J&O 
DELAWARE 
39  Dec  I    1927  opt  '02. .J&O 

4H9   Highway    1960 J&J 

4)^-1  Jan  I   1961    J&J 

NowCa3tl<)Co4}49'26  J4J&D  6  6.75    8.50% 

4s  Ref  Due  '21  to  '24. J&D  6 


T» 


Bond* 


0(4. 


% 
% 
% 
% 
% 
% 
% 

5.70 
5.70 


to  3.75 


to  5.50 


5.25% 
5.25% 
5.25% 
5,25% 


b  5.75    5.40% 


).50% 


5.7.5    5.o\jyo 

5.75    5.. 50% 

0%  5.40  % 


5.25 
5.60 
5.25 
5.60 
5.60 
% 

5.60 
6 

%  ! 

6     I 

5.75 
5.50 

6 

3.60 
5.75 

% 
5 


ti'A^ 

5(^9 


1924 
19:i6 


1928 J&JI6 

1944 J&jift 


aVa     5%% 


% 

5.75 
6 

5.75 
5.75 

6 

6 

5^7; 


5.90 
5.60 
5.75 

% 

% 

% 
% 
5.35; 


Wilmington— 4 J^a   '22. A&O 

i'AH  1928  1937 A&O 

4^iHBldg  Con  '93-62  M&S 
4fl  St  &  Sew  Apr  '25.  A&O 
OIST  OF  COLUMBIA 

3.63a  Fun<i  ourr  1924.. FAA 
FLORIDA 

Dade  Co  .59  Oct  19  47-94 

Duval  Co  5  )^9'32  op' 12MAN 
59  .\.rmory  1914 JAJ 

Everglades  Drainage  Diat- 
69    1923-19.35 MAN 

Hamilton  Co  5a  Feb  7  '48   . 

Hernando  Co   38    1944.. JAJ 

Jacksonv  5«  .May  15'24.MAN 
is  Icuprovt  Jan  I  '36. .JAJ 
I  i-^H  Pel)  I  »<7    .    .    .    FtA 

Jacksonv  SD.No  1  ys  Apr  '45 

K'jy  We9t  .19  1942 J&J 

Miami  59  1922-1944 JAJ 

69  School  1940 JAD 

Orange  County  5s  1944. JAJ 

Peasacola  4  'Ai  ref  1941.AAO 
6%  School  1922-51  ...JAJ 

Polk  Go  OS  Road  1921-40.    . 

St  Peter9burg  5,'^  1949. JAJ 

Tampa  59  Juue'55  op'23.JAJ 
3s  .M  in  Imp  •62oD'32  JAD 
FOREIGN!    GOVTS 

Argentine  U-ipiit)llc — 

Int'irnal  g  .i9  of  '09  s  f  .M  fe■^ 
4s  £  loan  of  1897 .A&O 

Belgian  Government — 
7IA3  ext  3,f.  yly  to'45  JAD 
6%  note9  Ext'l  1925. JAl 
8%Ext'lsf  bd3'41.-F&A 

Brazil  (United  States  of) — 
8%  external   1941. ..J&D 

British— Coa92H9  op'23.Q-J: 
4>49  War  Loan  '25-'45J&D 
a>4%  g  uotea  1921. .M&N 
3H9  g  Fab  1  1937. ..F&A 
3>49gcouvNoT  1922. F&A 
5  49  g  conv  .Aug  1929.  FAA 

Chill  (Republic  of) 

8%externalloan  19  41.  F&A 

Chlne9e  Government — 
Hukuaug  Rys  53  £.J&D15 
3a  of  1896  £  red  on  or 

before  1933 AAO 

4  49  of  189  :j  £  red  on  or 

oefore  1944 M&S 

43  (of   1895)   1931 J&J 

Cdoau  59  1914  op  1911.  M&S 
"Internal"  .5a  Nov  28  1913 

optional M&N    23 

"Est'r'g  4>49'49op.F&A 

"Ext'l"  g  3s  1919 F&A 

Traaaury  63  1929. J.kD  u) 

Denmark  ext  gSs  '4o.\&015 
I  iJomiulcan  Ropublic — 

Cant's  adm  s  t  59  '58.  F&/^ 
83  Cust's  adm  1925.. J&D 

France  (Repuoiic  of)  — 
3%  National  Loan  not  red 
oetoreJan  1931. .Q-F  16 
6%  -National  loan  of  1920 
7^3  External  1941. .J&D 
8%  ext  g  loan '45 MAS  13 

Hawaii,   Territory  of — 
4Vi9Sepi.l3  1949.M&313 
4d  imp  '41  opt  '31    ..F&A 
49  May  15   46  op  '36. M&N 
43  Aug  1947  opt '37. .F&A 

Italian  Government — 

63^9  seriea  A  1925  ..F&A 

9%  fnt  19i»j-194l JAJ 

5%  Trea>>ury  note9  1925.. 

Japanese  Government — 
4>^9  £  25opt    m.-FA-lia 
iAi  £  1925  opt  1910  (2d 

series) JAJ    10 

49  £  '34  opt  'IO.J30  A  D31 
4s  £Jaa'3l   >ptart' 21.J&I 

Newfound  C'Ah  '36J&D  30 

Norway  8%  ext  1940. A&O 

Pnlllpplne  ijiaiid.'*  — 

5Ai  Imp  Sepl  1950  .'-i- .VI 
49  g  L  Pur  '.U  opt  'U.v^  F 
49  P  Wks  A  Imp  l93i.Q-M 
49  Impt  1936  jpt  '16    F*.\ 

Porto  Rico— 48  1922-3J.J&J 
m9  Pub  lm()'31-'3t.  J&J 


6  6.50 
h  5.70 
'(  5.40 
b  6.25 

93 


i«t 


to   6% 

to  5.;io 

to  5,10 
to  5.75 


95 


6  6.50 
6  6.50 


66%  to 


100 


104 

to  6.25 
to  6.25 


5.60 

3.60 
6.25 
5.10 

6" 

g".6o 


43^.9    1937-1940.. 


..J&J 


Id  Jan   1    1914   19'io...  J&J 

4a  gold   1922   I9o0 JAJ 

4s  Koatl    1927  19.10   .   JAJ 

Rns.sian  63-^9  Jnrio  17  '19  J&J 
3>4%  Ink  Loan  '26.FAA14 
liAvo  Ext  Ln  Dec'21.J&D 

San  Paulo  (BraiSll)  State  of — 
8%  external  loan  1936.  J&J 

Swedish  6a  1939 J&D15 

Switzerland— 53^3  1929  F&A 
S  F  gold  8s  1940 J&J 

United  .States  of  Mexico — 
89  g  Ext  Ln  Ref  '45.Q-Jan 
48  gold   1934. JAD 

Uruguay  (R(!pnl)llc  of)  — 
Hi  sf  (ixlernal    19  16    K&A 


69 

/ 

102  ?i 

94  M 
10134 

983^ 
I  47M 
I  813^ 

99  M 

88 

983^ 

89:3^ 

98 

48 

I  85K 

/  74 

u'$59 

76 

60 

65  H 

76 

75 

102^ 

783^ 
9S 


v$Q,2H 

i.$733^ 

96  3-1 

99  >g 


5.75% 


69  H 
i/8432 

1023^ 

95 

lOlK 

98J^. 


.V»(. 


% 


6.10 
6 
6 


6.50 
6.50 

6 

6 

6 

9' 50 

% 


^ 


'o 
6.25 
6 

6.25 
6.25 

6 

6 


997-^ 
88  J^ 
98^ 


0% 
6% 
6% 
6% 


87  K 

u$3-2A 

42>i 


86^ 
63 

72  3i 
94>i 

lozys 

98, 
81 
78 
78 
5  75 
5.70 
5.75 
5.75 
5.75 
6% 
17 
5 
17 


{  $ 


9734 

STA 

873| 

106 


c  46, 
34  J 


9834 


983i 
48M 
86 14 

75 

$6334 

78 

65 
66 

80 

80 

10234 

79  3-^ 
100 


$63  M 
$74 
96  3€ 
100 

5M% 
5  54% 
554% 
5M% 

89 

$33 

43 

86  J^ 

65 
7234 
95 
104 

99 


to  5  2 
to  5  40 
to  5.25 
to  5.25 
to  5  25 
to  5  75 

19 

$7 

19 

97  iJ^ 

87M 

S7H 

100  34 

47 
35 

98M 


% 

% 
% 


b  liOHiH.     e  On  ba«l8  of  $5  to  the  £.     d  On  the  ba9l9  of  4  marka  to  the  dollar, 
per  1,000  rublea,  flat,     u  Dollara  per  1,000  lire.  fiat,     b  Doilara  per  1,000  franca. 


/  Flat  price.     (  In  London,     n  Nominal,     s  Sale  price.      (  Dollard 
to  Dollara  per  600  franca.    j/Per  £200.  ♦Tax  free  In  Connecticut 
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ii.N 

.      MAN 
U    MiN 


I  13351 


83 


90  >i 

1*77 
79  H 


1 


DorltMi  U 

H«*ttua  — ld(  at 
id  0« 


1939..  Q-J 
-    -    .   QJi 
Lyoun  (CUy)  &i  1934   MAN, 

k/-r-....l      ,.7m..    .    ^-<VJ4   MAN 


I    A.tOM' 


101 
101 

8J 
80 

83 

83 
99% 


•340   ... 


99 

iUO 
83  >i 

lOU 
HI 
79H 


Band* 


8i<i. 


!l, ::: 


lO'i 
54 


7a>i 

(14 

100 


93  >| 
89  H 


78 


P«rla 

Rio  d-    

ha   b.<;  L  4.U     i  I.  i   U    *l  t  N  6 
5d8f  liiaiiiif  lyiV»-Si  £JAI) 

iteii  J  I  uico 

3d:  JAJ  6oJi% 

tin.  '  Hilt    — 

MAN 

T  >l  191 J - 

5JMAS 

ti  (  ^  ■>>  Ocl  16  '  ko  AAO  IS 
CANADA— (Nau    York  ^rie**.) 

DouiliilKii  of  Cnuada  —  j 

S  >«  'o  Kold  uutoa  192'J  KA  a: 

Od  19JJ  - AAO 

M  l«3l  -.    AAO 

Od  Mar  1  1937 MAS 

Oa  Oct   1931 -.AAO 

iWa  Vlcl  Lu  Dec  '22.JAO 
OHa  Vict  Lu  Sov  'a3MAN 
5>|«Vlcl  La  Nor'34  MAN 

58   Dec   1923.-    JAD 

5U«  Vict  Lu  Dec  '27. JAD 
aws  Vict  Lu  Novr  ';i3MAN 
t^yia  Vict  LaNor'3t  MAN 
3^8  Vlcl  Lu  DdC  •  <:    lAO 

Alberta,  ProT  oMd'30MAN 
5%  deb  .May  1  192;)-MA.S 
4^%  s  f  dob  1921-  -.FAA 

drlt  Columbia  (Province  ot) 
6d  Juae    i>-    1  )25..JAD30 

6d  Apr  25  I92tt 

6s  July  15  1926. ..J&J  15 

Calgary  58  1933 JAJ 

5s  Juue  13  1933.  ..JAD  15 
38  July  I  1943 JAJ 

Gait  4  48  Apr  18 '31.  AAO  OS 
4Va:*  ElPowJ'ue5'31  JAD5 

aaiUax  N  S  48  July  1943 

38  Jan  1951 JAJ 

aamlltoa  4b  1922 AAO 

48  Apr  I  1932 AAO 

48  Elec  LAP  1941. -AAO 
i..-chlQe  P  Q  03  19a4.  .Jfel) 
MalflonneuveQ  3>i8'30  MAS 

3>i9May  1  ia3tj MAM 

llaaltoba,  Province  of — 
6a  gold  .Apr  1  1923.. AAO 
63  gold  Feb  2  1930..  FA  A  2 

flaOct  1  1923 AAO 

4a  gold  1930 MAN} 

td  Drainage  July  1  '29  JAJ 

Montreal  5a  Dec  1  '43.. JAD 
5a  a  t  Nov  1  1956... MAN 

ii4a  .May  1934 

4>43  Jan  1944 JAJ 

4S  1923 - MAM 

43  reg  May  1927 MAM 

49  May  1  1933  £ MAN 

4a  May  1   1944 MAN 

3>^9  afg  May  1939..  MAM 

New  Brunswick,  Provof — 

33^8  Jan  1933 JAJ 

43  July  3  1930 JAJ 

43  1932  opt  1902 JAJ 

4-48  Dec  1  1925 JAD 

88  Dec  1  1923 JAO| 

North  Vancouver  58  '60. JAJ, 

Nova  Scotia.  Prov,  53  '26JAJ 

63N0V  15  1930-..MAN15|     92>^ 

Ontario,  Prov  of — 

68  Oct  1  1923 ..AAO 

6s  Nov  15  1927.--MANl5i 

53  May  28  1922-MAN  2s 

38  Dec  1  1926 JAD; 

41,43  May  1923 MAN 

43  1941.- MAN 

48  March  1  1926 MA3 

3)49  1936 JAJ 

Ottawa  City  59 '22  '45. -JAJ  6 
6a  Munlc  Imp  '22-'50.JAJ  b 
4)^3 '23, '34, 'So,  •44-JAJ:6 
343  Sew  Sep  26   28. MAS  6 

Quebec,  Province  of — 

63 gold  March  1  1923. MAS 
53  J:jne  1  1926 JAD, 

Quebec  City— 4^9  1922  JAJ 

3!^9  gold  July  1930. .JAJ 

3H9  July  I  1931 JAJ 

3143  July  1  1933 JAJ 

fteglna  53  1929 JAJ 

St  Boniface, Man.Ss '31  JAJ2! 

|«skatchewan,Prov48'23 

Toronto  53   1922-1936. -JAJ  6     8% 

4Ha  1923 JAJ  . 

4>4a  July  1  1923 JAJ  . 

4Ha  Jan  1  1949 JAJ  . 

4Ha  Jan  1  1955 JAJ  . 

4s  St  Imp  July  1922. .JAJ  . 

48  £  July  1  1948 JAJ  ., 

3Hs  July  1  1944  '4,1. .JAJ  .. 

Vancouver, BC,5>43 '39  AAO  .. 
4V49  Nov  30  1924.  ...MAN 
4flSt  Imp  Sept  9'22-MAS!» 
48St  ImpSBpt9'27.MAS9 
4flSt  Imp  Sept  i)'32.MAS'J 

VictonaBC4  !43Jan21'24  JAJ 

Winnipeg,  Maa,  59  '44.AA(: 

68  Dec    1930 JAD 

Bs  Juno  I   1926 .J.tO 

♦s   'M 1  >f    I    1 '»  ♦  '1  t  A    It 


101 
101 

90 

00 

S3).i    - 


a3>5 
100 

... 

9% 
57 

... 

77  )i 

65 

. 

100  >i 

'"i 

OEORQIA 

t>48   1922      .    .    .- JAJ 

4)^8  ref   1913  1943 JAJ  65^% 

48  July  I   19JH JAJ| . 

I',      '         '  •  ■-'  1933 JAJ  6  6%  t 

A  li JAD, 

Ai  -•.! MAN, 

Allaiila    4V«8    1922.1. ..JAJ 
4!-«J  Jan  I  1940   .    ...JAJ! 
i^i  Stirtref   1923  '40  .JAJ  b  6%  t 
48  Waler  .Mav   11  '23  JAJ  I 
,  ■  ji  )'l   V    ;        I    k  '  (  •,     .  I,t  jj 

Augusta  4  4^  May  1'24MVN 
4^8  fr'lood  Prut  '42. MAN 

48  rofuudliiK   1934 JAJ 

•^'^^   At)rll   I9<i)     .    .AAO 

■41    .(A J  h  6.  25 
-.    .JAJ  b 
JAJb 


4«t     tttl 


to   5>i'% 
.4^ 


t.i 


6 

0,23 
0 

5.63 
8.65% 

U 

15,75 

6 

5.70 

.,...  5.75 
...  .6.85 
75  % 


6%  5.807o 


4!^3   llefii  1  Hug    19,(9. JAJ 

Macou— 08  July  1923 UJ 

4Ui  0.;t  1926    g-J 

4!-i;<  W  W  1922  '36.  ..J&J 
4aPav  A.S.JW  '22to'  19. 


Sond* 


6   2o  to   .  71  % 
6%  5.70% 

"«%  to  6"75 
JAJIA     6%  to  6.75 
PulaaU  Co  58  1932-1948  JAJ     .    .    .1.-    .    .1  6 
Ro:n.)  i'^a  I92tt     .    ...JAJ  6  6.25'     6'7o   '  --. 

48  .Mu.ilc  bMi;  '25  '39  AAO>     6%  to  5.75  % 
Savaiiiiati  — 4Vii  ref  "43. JAJ '5.69, 

4U3  Dralnugrt  1944..  FA  A 

4  ^li  refunding  1959. -FA.I 
SpaliTlug  County  — 

58  Doo  1   19211930.-JAO 
SwiiliHboro  68  '25-'50..AAO 

V  il  l.iitti  53  1922  '42 Jan 

Ware  Co  59  Sch  '25  '31.  JAJ 

08  Road  1932-1949.  ..JAJj6a% 
Watklu9v  S  D  Ua  '31  '50 MAM 
Woodbury  6-t  '27  '49. ..JAD 
IDAHO 

5H3  Impt  1941 AAO 

4jaJ  Cap  Uldg  '30  '39. .JAJ 


'5  tiO 

5.60 


.1. 


6  8.75'tO   5H'% 
' 6 

6     6%to5.80% 
(i 

O  5.75''^ 

e>i 

6> 


5.50 

6  5.60  to  5.50  % 

5.60 
5.60 


7.25 

79H    --- 
7.25 


94 


100 


4U8  Muy  1  '11  op '21.. .JAJ 
1  'js  lligliway  '35  op  '25  JAJ 
i-44  tllglJW  '37  op  '27. .JAJ 
48  Jan  1  1934  op  1924...  JAJ 
Blaine  Co  3a  Keb  22-'31.JAJ 
Bjl8i)  i;ity  ii  '22  i>p  '12- JAJ 
Boi  I  j'  r  vS I > :,■>  J  .'jrV  H  M  fe  ""I 

6s  July  1  1940 J&J 

Shoshone  Co  53  "22  to '24  JAJ 

ILLINOIS 
Chicago  43  1922  to  1924. JAJ 

4sgJudg  1922  to '24   .JAJ 

4Jg  (jriu  Corp  '22-'25.JAJ 

43  1922  to  1927 JAJ 

43  1928  to  1935 JAJ 

43  Jan  1930  A  1931  ..JAJ 

43  Jan  1937-1939  ..    .JAJ 

S)  Park  48  '22  to  '24-JAD 

Lincoln  Park  49  1923. JAJ 

No  W  Pk  4)^^22  '27  JAJ 

No  W  Pk  4H9'22  '28  JAJ 

W  Chic  Pk  43  '22  '27. JAJ 

W  Chic  Pk  43  '22  '27. JAJ 
Chlci^.i  Sa  il:ar/  District  — 

53  July  1  1922 J&J  b5.75<o  5  .35% 

4>43July  1  1^23-1926. J&J 6 

43  Dec  1  1921  to  1923. JAOl 6 

43  Sept  1922  1931.  .-M.tS'66%    to  5.40% 
CookC) — 43  1922  •25.M'cS, 6 

4>48  192.5-1940 AA0  6a%tO|5.25% 


5. 60 
5.60 
3.70 

6 

6 

6 

6 


6 
6 
6 

., 6 

6  5.50  to  5.30  % 

5.40 

5  30 

6 

'  6 

rt 

O  5.90  % 

6 

1  6 


Oouu!ll  Bluffs — 

4^:1  w<ii  .vkd  '22  '30  MAM 
Cr.twford  Co  js  '22  2t  .MAN 
Cmlilug  08  School  193JMAN 
Djveiipjrl  43  1921  '29  MAN 
Davenport  S  D  4  '/^s  '23  .JAJ 
Dos  .M  iluos— 

08  Muulolii  1922   1937  JAJ 

4^3   1922  1931.    ...MAM 

4a  City   Hall  1922  2ij  JAJ 

63  Gan  Obll   1931  '40. JAJ 

06i  M  lud  S  D  4^3  '32  JAJ 

Dubuuue  Co  4^3  "^22  '31JAJ 

Fort  Dodge  as  Fuod'39AAO 

Kromout  Co  38  '22  '33. -JAJ 

Greene  Co  .^a  192 1 -23.. AAO 

Jackson  Co  58  1921  30. AAO 

.Mar3  ial!lo,vu  In  I  S  D  — 

I'yii  July    1922..    .    .(AJ 

51  City  liall  1923-39. MA^I 

O'BrKn  Co  .)8  1922  2,5    FAA 

OtiurmvA  4^1  June  1936.    . 

Polk  t.'o  tj^<  '22  'J2  AAO  15 

43  Court  il  se  '21  '24  AAO 

J3   Fuullng    1922  33. -JAJ 

Sioux  City  — 

63  P.trkAagl3'35  43FAA  13 
(U  ll.jf  Aug  15  1940.FAA13 
Sioux  City  a  D  58  1941. JAJ 
vVaco  loo  — 

i^i  W  W  Jan  13  '30. JAJ 
*Voodbury  Co  3a  '23  '32. JAJ 


Bid, 


b    a% 


Atk.    N»t. 


5.60% 
to  5.60 

to  s'so 


% 
8.76 


6%  to  5.40 
6%|to5.60 

5.50 
3  50 
to  5.801% 

5.80 

6%Ito3.60  % 


6     6% 


«% 


KANSAS 

AtchlsoQ  Co  — 

43  Refund  '29  op  '14. .JAJ 

Emporia— 

4^3  D«c  '29  op  '19..  FA  A 

BmpurlaSDli48'32op'22JAJ 

Ft.^'cott  4)^3  33  op '10.  MAS 

Galena  — 

53  W  W  1922  1943. ..JAD  6     8%  to  6.70 

Uutcblnson- 58   1931. -AAO 
4>i3  Pun  Bldg'61op'31JAJ 

Kansas  City  — 

6i  Fet)  1  1922-1923. .FAA  b     6%  5.76% 

4)^1  WatAKlL '21-22  AAO -    . 

4>43  Sell   BIdg   1929..JA/ 6      8%  5.  75% 
4i^i  Wat  Plant  Pur'39JAJ  6   fi.*0  5.50 
4>43  Rcfg  Feb  I '29-.FA\  6     6%  5.75 


to  5.70 


-  -8 


ft     8% 


6% 
'8% 


to  5.60 


to  5.80 
to  5.60 


3.50 
3.50 
6  5.055.50%i  --. 


% 

6 

% 

6 

8.30 
% 

6 
% 


5.00 
5.00 


5.70 

3.70 
8.70 
3.70 


% 

5.70 

3.70 


66%    t 


8%        7%' 

8%        7%] 

7.25        7%l 

7.757.50%! 


93 

88 


9514 
90 


43  Ser  K  1922  1931-. JAD 
43  Ser  .M  1922  1933.. JAD 
49  Forest  Pres  '22  '34  AAO 
3)^3  g  1922  to  1923. -JAJ 
East  St  Louis — 

4  ^3  ref  Sept  1  '28.. Sept  I 
Jollet— 53  1922  1925... MA?5 
.MoUae  4Ji3  1922  '32.. .JAJ 
Peoria  4>^s  22-'2i.-Juna  1 
Rock  Island  5s  1921-1923... 

INDIANA  (iegfoot  note  o) 
Cass  County — 

o4s  Bridge  1921-33.MAN15 
oEvansvlUe— 49  Ref  32. JAJ 

o4s  Ref   1942. ..JAJ 

oFloyd  Co  43  1922-'30..JAJ 
'>FtWayneSD43'21-'23AAO 
oFranklln  Co  4s  ■22-'30- JAD 
oHendrlcks  Co — 

43  C  H  Jan  15'23-'32J&J15 
7.75:oaunt'touCo3'^9'22  '24 JAJ 
7.60,[ndlanap— 4s  .Mar  1  '24. JAJ 
7 .75  I  49  Park  Imp  Jan  1 '27- JAJ 
043  Plre  Dept  J'nel  '41J&J 
o45i33ch  JnelS'  40J&D  15 
o3!^9  Ho9pltal  1938. -JAJ 
o3)^3  City  Hall  1939.  JAJ 
oindlanap  S  D  43  '22  '26  JAJ 
o43  Bldg  Sept  1  1946.. JAJ 

0343  July  1  1941 JAJ 

059  Oct  20  1925-39  AAO  20 
JeftersoavlUe — 

o3i^9  Refund  1923. -MAN 
oKokomo  4s  "22  '2t}-'31  MAS 


7% 


7.75 
7.35 
7.3.5 
7.35 
8.50 
8.50 
7.75 

s" 

7.75 

7 

7 

8 

7 

7 

8 

8. 50 
8.75 
8.23, 

8  ' 
8.7c  1 

7 

7 
7.7 

7 


66%to  5.40^ 
6ii'%to  5.40% 
66%to5.50% 


b  6.50 
b  6.75 


8% 


6% 
6% 


ob   6% 
o 


o 

6  5.75 


to    6% 


6%   -- 
6 


to  5.50  % 

5.50 

5.40 

to  5.50  % 

6 

to  5.75  % 

to  5.75  % 

6 

5.7.> 

5.50 

5H 

5>| 

5}4 

5>i 

6 

'  5}4 

5>i 

to    $}i  % 


So:l9 
eipil    e 


5.40% 


«  Co  nil 
13  «2«c 
orporat 
alfbt  I 


66%  to 


ilu 
tion 

a* 


oLa  Porte  Co  is  '22  '28.  JAD 

AJ 
5 


0 6 

06    6%  to  5.75  % 
ob    -'  


oLoganspt  3)^s'2'iop'16  JA 

04^3  Sch  H'22  '37  JADl 
.Marlon  Co— Is  Ref  '27. JAD 

o3!^3  Bridge  1924 JAJ 

o3V43  Refund  1923. ..JAD 
.Michigan  City — 

.)4^^3  School  1922 -24. JAJ 
oRlchmond—4s  1927.. -MAS 
cSt  JosCo  3!^3'22  •24.AAO 

0(3^9     1922  1926 FAA 

oSoutt!  3e,il  -43  1923..  I  tJo 

o5V<9    1931 .M&S- 

o5!^9    1941 ---MAS|. ' 

SoutliBendScbool  District —  i 

o48  Apr  17  '22  '27-..F&Alo5   6%  to  5.75 
Terre  Haute —  I 

o48  Oct  1  '27  opi  '17. AAO  o 

o4s  Sewer    1930    FAA  o 

oTerre  H  .SchC43'22  '31  MAS  6     6%  5.75% 
oVlgoCo4''iDecl6'21-27JADo6   6%  3.75% 

.43  HricK'.'  ^^^:^  .   .  .j&f'o 

INDIAN  TERRITORY  (See   Oklahoma) 

IOMf<\  I 

Boonp  4i^a  l'».>2  11      .MAM  6     6%  5.30% 
Hiiri'ri-jto'i  » •^.'    •>1-*<<V1*N  •>      rt%3.50% 


6%  to  5.75  vo 
... 6 

6%  to  5.50  % 
5.75 


6 
5.75 

6 
5.75 

6     I 

6 
'5.50 
3.40 


5ii 
5.75 


4^i3[(ap'July  IS  49. -JAJ  65>i% 
.Morris  Co  tJis '22  '23..J&J 
Sedgwick  County  — 

5s  Fun.l  1923  op  1913  JAJ 

4J4s  B'geOct'27op'17  lA/ 
Shawne-j  Co— 4s  1924. MAM 
Topeka  — 

58  Top  Wat  Sept '2d. _JA/ 
4^.43  Elec  Light  1929. JAJ 

48  Water  April  1  •2t.AAJ 
Topeka  S  D  49  Jaa  1923.  JAJ 
Wlctilta  — 

59  1929  opt  1919 J&) 

4)^3    1923 AAO 

Wichita  School  Dl9trlct— 

4i^3  July  1  1923 JAJ 

Wyaddotie  County — 

4J43  Bri  l<d'32  to  '41  FAA 
KENTUCKY 

Tai-ezsmpl.  m  imtnima-i 
Hon  of  Keaiucku  pasaad  al  Ikt 
provides  that  all  bonds  0/  niun> 
note  issued  or  herea/tar  lo  b«  its 
szempl. 
Bell  Co- 
ds Ct  H  DecI3'38JA'^  15 
Covin, 'toa  — 

63  WW  Janl5'22-26J&J  15  oavp 

63  WW  Jaiil5'22  31  J&Tl.j  6  5% 

69  WW  Janl5'32-61  JAJ15 

4>i3  W  W  1922  19.J1.  J&i 

43  Redemption  1922. FAA 

4s  Water  1927 JAJ 

43  Fundg  1952  op  '42  FAA 
Fayette  County — 

4)^3  g  Fund  22  to  '24  JAJ 
Frankfort  4>4s'27opt'17  JAJ 
FraoKlln  Co  .JS  '22  to  '24  JAJ 
Sarlau  Co — 

59  Rd  A  Bldg'22-'46.MAS  6     6% 

Lexington  49  1943 FAA 

Ld.ilngton  S  D  49  1933. JAD 
Loul9Vllle — 

4)^3  Hospital  1931. .MAS      92^ 

4)^3  School  Impt '34. AAO      93)^      9514 

43  Mun  Imp  1923 JAJ      96  96>|    -. 

49  do      Dej   1   •2S.-Q-M      91  Ji      92>2|  -- 

43  Park  1930 JAJ      90 

49  Refg  July  1  1937. -JAJ      87 

4s  Sewer   1947 FAA      86 

49  Ljul9V  W  Co  194(1. JAJ       86M 
49  Loul9v  Wat  Co  '50  FAA      S6?i 
3)^3  g  Refg  1940.  ..MA. M 
3!^3  Refuudlng   1943. JAJ 
3s  Sewer  A  Park  1941.  JAJ      70 

McCracken  County — 

33  Ref  1933  op  1913.  MAS 

53  Ref  1933  op  1923.  MAS 
Owensboro — 48  '31  op'llJA/ 

49  Street  1930  op  '  13. .J&J 
LOUISIANA 
3a  Port  Comm'n  '22-'54  AAO 
53  Port  Comm'n  '24-'59  JA/j*  6 
53  Port  Comiu  '33  '55. JAD  6  6.75  to 
4^3  Ref  1922   1964 FAA, 6 


5.73 

5.75 
5.73 
5.73 


3.70 
3.70 
3.73 
5.78 

8.»0 
5.78 


5.78 


5.78 


|5.65 

5.80% 
tlo   5.80  % 

I 5>i 

6      8%  to  5.80% 
6  5.605.50%    --. 
6     6%  5. 90%    --- 
5.50 


to  5.73 


6 

5.78 
6 

,% 

I5.41, 
8.40 


87^ 

88 

88 

79 

79 

80 


8.60 

3.60 

5.60 

Is.eo 


6.75  to    6% 

75  to    6% 

6% 


4 vis  Pt  Comm  '25';)7.MAS 

Atchafalaya  Levee  Dlst — 
53  Ref  1949  op  1939. MAS 

Bossier  District  Levee- 
63  1922opt  1912 MAN! 

Caddo  District  Levee —  | 

53  1951  op  1941 JAI 

Fifth  District  Levee— 

53  1950  opt  1940 JAJ 

53  1952  opt  1942 JAJ 

39  Oct  13  1962  op  '52  .\AO 
.IsOct  13  1963 AA.)  IS 

Lafijurche  Basin  Leve.i  — 
03  J.in  1954  opt   1944   JAJ 

Lake  Borirne  OUt  Lt^vee  — 

\  )■<   .    I  •!  ^    '      >Ht      '  O  (    ;       1    (>   Ij 


6.75|to   6%| 
92H 


b  Basis.  /  Flat  price.  ..  .Nominal,  u  Tux-exempt,  under  a.law  approved  March  9  1908  and  which  went  Into  effect  April  33  1903  bouds  tMU«d 
after  that  date  by  State  or  ranidclpal  corporatloaa  are  tax-etompt.  and  tneso  sell  ou  a  bolter  Uasia.  <  Sale  price,  t  Per  1,000  KulldtMw.  •  P«r  £500 
bond,     u  Per  600  trano  bond* 


Sifli'T.,  1921.] 
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Bonds 


New  Orleans — 

7h kQ  H  A  D  8  July  '22  J-U 

88  Proinliiia JA.I 

8s  Prtiinliiiu  (dr  uiim)_JA.) 
48  KloiitliiK  debt  '48  AAO 
4s  (/oiistltiitloual  '42.JA:J 
48  Pubic  Impt  1980  opt 

1942  (old  lasiie)_.    .JAJ 
4iPub  Iinp'42op'28  J<kJ 

Orleaiifl  Dlat — 

38  July  1959  opt  1929_J&J 

PlaquumliK*  Parish  E  Bank — 
8nOct  1952  opt  1942.  AAO 

Poutcbartrain  District — 

D  6^   !'»4  .        MArN 

6s  July   1908 J&J 

Red  River  A  A  B  B  Dlst— 

88  1930  Series  B AAO 

88  Mar  1933  op  '43.. MAS 
38  1963  Ser  D FAA 

HhT'ii  eport — 

4J^^  V/W<.Snrv'22  "M  t.VJ 

Tensas  Basin  Levee  District 
53  Jan  1957... J&J 

MAINE 

5>^3  Bonus  Fund'21-'36JAD 
63d'way&Bge'22  '34..AAO 
49  Sept  1  1921-1933. ..MAS 
49  Highway  1922-1938.  MAS 
43  Apr  '28  ■•  I  tax  ex. .AAO 

Auburn— 33^3   1923 JAJ 

48  1933  A  40  tax  ex'pt  JAJ 
Bangor— 48  H3fWater'^35JAJ 
48  Fund  •22-'30  tax  ex  JAJ 
Bath  48  Ref  1941  tax  ex  J  AD 
^iddt'ford  »"  '12  '35  ..M.'cN 
Gardiner  Wat  Dist  43  '34  J&J 
Kennebec  VV^.ter  District — 

3>4sg  1922  A  1925. .MAN 
Klttery  Water  District — 

5a  fan  V>'52to  IP;^^  .  JA.l 
Lewiston  43  g  Oct  1927.  AAO 
fortland — 

4s  Aug  1  1929  tax  ex.  FAA 
4s  C  fl  1926-'43  tax  exAAO 
4s  High  Sob  1937  lax  ex.. 
3Hsg  Ref  July  1922..  J&J 
Portland  Bridv'e  District— 

3>i8July  *22to'39..M&S 
Portland  Water  District — 

48  Funding   1928 J&D 

8aco  48  Apr  1939 AAO 

Washington  County — 

48  1928  opt  1923 JAJ 

Watervllle— 48  g  July  l  1927 
3 ^8 Sept  1933..    ...M&S 
MARYLAND 
i^S  Aug  13  1922  33.F&A13 

4s  1926  to  1928 

la  1928  opt  1923 -JAJ 

48  Jan  1  1929... JAJ 

4a  1922-1929 FAA 

48  Roads  1922-1930 FAA 

3>i8  Roads  1923  to  1928 

Annapolis  4>i8  W  W  '42AAO 
Baltimore — 

4H9  Mar  1  1922-33. .MAS 

4>48Mar  1  1933 MAS 

48  Water  1926 MAN 

48  Aug  1  1931 FAA 

48  Annex  1954 JAD 

48  Parka  1953. MAN 

48  Mar  1  1981 MAS 

48  Aug  1  1991 FAA 

3J48  July  1  1930 JAJ 

3>48  Imp  1940 JAJ 

3J48  Mar  1943 MAS 

3>^a  Refunding  1932. .JAJ 
3>i  Sew'age  Imp  'SO.AAO 

3}is  Jan  1  1927 JAJ 

Oumberl'd  4>i  WW  '41  AAO 

48  Water  1923 FAA 

Haserstown — 

98  water  1938-1987.. AAO 

MASSACHUSETTS 

«Ms  1922   (tax  ex.). .MAN 

4fl  1921-32  (tax-exmpt)..Var 

SHsgold  Nov  1923. ..MAN 

8^9  g  July  1  1935 JAJ 

3^8  1956  reg  (tax  ex)  ..JAJ, 
3)^8  1937  reg  (tax  ex)  ..JAJ 

8)^8  Water  1942 JAJ 

3>i8  g  July  1944 MAS 

38  April  1  1929 ...AAO 

38gMay  1929 MAN 

3a  Met  Sewerage  1936..  MAS 

Sag  July  1  1939 JAJ 

38  K  Water  Jan  1  1941.. JAJ 
ArUngton — 48  Water  '22  JAJ 
Attleborough — 4b   1924. JAJ 

3>^a  March  1933 MAS 

Bererly — 

48  Sewer  1922-36 AAO 

Boston — 

4^8  Tun  1980  tax  ex  AAO 

4s  July   1936... JAJ 

48  Apr  '.i2-'37(tax-ex)  AAO 
4a  1922-1939  (tax-ex). JAJ 
4h  Tunnel  A  Hub  '48. JAD 
43  Sub  1957  tax  ex.  ..AAO 
4s  Bub  1938  tax-ex... JAJ 
4a  TunAHub'59  tax  ex  JAJ 

SHiaJune  1  1923 JAD 

3HH  June  1  1924 JAD 

334«  June  1  1932 JAD 

3i4i  June  1  1934 J&D 

Z]^fi  July  1  1933 J&J 

SH"  June  1  1943 JAD 

3>ia  June  1  1944 JAD 

33^3  July  1  1943 J&J 

Brocktor,  4»  May  1927  MAN 

3><a  Water  1932 M&N 

Urookllne — 

4«  Water  1923 JAJ 

Cambridge — 

3}^H  Water  May  '23  M&N 

3fl  «rld(r«-,  1941  .FAA 

ChelH«!a  -U  Park  1936. AAO 

4h  Oct   1925  <reK)--    AAO 


Bid 


/3;i5 

/3(10 
70 
80 

81j^ 

SI 

93 


102>^ 
91 

92 
91 
91 

b     7% 

90 


i.OO 


83  H 
b     6% 

8234 
b     6% 

83 


b     '3% 
89 

90 

6    5.50 

86 

96 

6  6.50 

88  >i 
81 


Aik. 


8234 
87 


00 
110 


To. 
Sit 


94 


to   6% 


to  5.30 


to  5.25 

to  y.so 


to  5  50 


to  5.10 


to  3.50 


883^1 

89  ^-i' 

78M 


5.15 
5.15 
5.15 
5.15 
5.15 
5.15 
5.15 


5.05% 
5.05% 
5. 05  7o 
5.05% 
5.05% 
5.05% 
5.05% 


5.25'5.10% 

5  25  5.10% 
90 

85 


84 
84 
84 
84 
84 
88 
85 
85 
7* 
72 
82 


85 
85 
85 
85 
90 


87 


% 


5.20 
%  ' 
%" 


034 
% 


% 


% 


5.25 
5.50 


.  5.25 


Bonds 


H!)H 


98H 

92 

94>i 

83 

81 

88341.. 

7834 

77  34 

83  J^ 

83341 

77 

74>i| 

73      ' 

9034 

94>i 

79341 


89>i|   ... 


90     ! 

83341 

91 

90     ' 

78>i| 

85 

85 

8134 

94  341 

93 

8234 

8034 

79341 

74 

73341 

73 

91 

8234 

95 

91^ 
78(4 
8*34 
93 


91134 

111 

85 

98>i 

95 

00 

;)() 

89 


10034 


Everett —4b  Hew  1929. MAR 
Kail  lllvor  4n  1922 FAA 

4h  Juno  1   1927  (reg) -JAD 

3)4?)  Wator  Fob  1930.  FAA 
Fltchl)Mri,'  4h  1922 AAO 

43  May  I  1923  (roK).MAN 

3348  Water  1920 JAJ 

Qardnor — 

IH  Water  1922-1934  MAN 
Gloucostur  — 

T^i  Wat'M  '21  to '31  AAO 
Hampden  Co. — 

55ii3   Hrldgo   1924 JAJ 

llavurblll — IH  1927  .  ..i.'.D 
Holyoko— 43  tcold   1927  JA.I 

3!4fl  Doc  19211932   .JAD 

Lawrence  4s  1924 JAJ 

Leominster — 48  g  1925. AAO 
Lvun— 48Julv  1927 JAJ 

4s  July  1  1925  (rog)..JAJ 

3!49  April  1  1932 AAO 

Mal(fon— 48  1924 MAN 

3343  Water  July  1  '24.JAJ 
Marlborough  48  July  '20  JAJ 
Medford  43  Feb  19.30..  FA  A 

5a  Apr  1  1922-'28  tax-expt 
Melrose  48  June  1924..  J  AD 

Methuen  48  1925 FAA 

Middlesex  County  — 

48  1921   to  1924 JAD 

MlUon  3149  19-<2  to  '{2  FVA 
New  Bedford  43  1920.. A&O 

48  Sewer  1922-41  (tax- 
exempt)  M&N 

3343    1923 F&A 

NewBuryport — 

3'4s  Water  '21  to  '34.J&D 
Newton  4s  1935 .F&A 

3348  Water  Dec  1926. J&D 
Northampton — 

3  43g  1922  to  1'>20...J&J 
Qulncy  43  Sep  3  19 22.. M&S 

5143  iprll  '22  r.'.  lO  .AV.O 
Salem  4s  Jan  1  '32-'54  tax  ex 
Springfield  334s  1935. ..J&J 

33  Seiver  1930 ...JAD 

Taunton— 49  1927 J&D 

3!.<i9  .Sewer  Dec  1  '30, JAD 
Wakefield— 43  '21- 33. A&O 
Watertowa — is    •22-'34.JAJ 

a^^  1922  to  192^..  _JAT 
Winchester  43  1921-24.J&D 
Worcester— 48    1922...  A&O 

4s  Jan  '23  (tax-exmpt)  J&J 

3H8  April  I  1922 AAO 

MEXICO 
See  Forel?:i  Gov'ts  page  49 

MICHIGAN  f. See  font  nat 

5J^s  July  15  1941 JAJ15 

53  Highway  1940 J&D 

Alger  Co— 59- Road  '22.  FAA 
Ann  Arbor  School  District  — 

49  Sept  1935 A&O 

Battle  Greek — 

43  City  Hail  1927.'38  FAA 

Bay   City— 4s    1934. ...J&J 

Bay  City  Union  S  D^ 

063  1926,  1931,  1938..J&J'6 

Bay  Coo4sDec  15  1923  J&D;. 

Bessemer —  I 

3!4a  1922-1949 F&A  6 

Calhoun  Co —  ' 

4J4a  Road  1922-'28..A&0  6 

Detroit-  I 

o83PubServ'22-'29..J&J  b5H% 
o63PubServ'30-'51-.J&J  55J|% 
05343  Nov  1  1945. .MAN  65  J^%  ta  5.25)  % 
o5  343PiibUtir22  '29  J&J  65  J^%iio  5.25  % 
o5>43PubUtir30-'51  J&J  65  Ji%'to  5.25% 
5s  Pub  Imp  '22-'29...JAJ  65J^%ito  5.25;% 
59  Pub  Imp  '30-'51...JAJ  65J^%|1-)  5.25  % 
04349  Pub  Lib  1948  J&J  15165  J^%  to  5.25  % 
o43  Aug  13  '22'28.F&A15  b5]4%''o  5.25]% 


BiV! 


lak. 


9;i!4 

91 

91 

8-04 

9134 

93 

01 

91 

8214'- 

9434 

93       

92       

8S14L 

97Hi 

94>4 
93 


95 

8834 
92 

91 
9434 

87 

84  >4 
90 

93 

98341 

85 


7934'.----- 
8134 

90341 

90     ' 

90341 

95     I 

9834--- 

9734 

96 


e  it 


6  5.70 


5.75 


0% 
0% 


5.25 
5.25 
6 

5.70 


to  5.50  % 
15.60 


to 


.60  % 

.--    0 


to  5.701% 

to  5.90,  % 

to  5.25  % 
to  5.25  % 


48  Sewera  Apr  1  '22  ..A&O 

049  School  1940 M&N 

3343  Park   1930..    .MAS 

oEscanaba  4J48  1922  30  JAJ 
oFUut  4143  1922  •.39...FAAi6 

0.59  (Mar  ISA  Apr  l)'3I-.5()  6 
oGeneseeCo  83  1923-31  M&N 
Grand  Rapids 

4  14s  Flood  Protoc  '33  M&S 

43  Water  Nov  13  '29. M&N 
Highland  Park  58  1928.. J&J 

04348  Sept  15  193t..M&S 
Holland— 49  Ref  '22-'23.Fob 
Kalamazoo — "  4349  Sower 

&  Imp  1922  '25 J&J 

Kalamazoo  S  D  No  1 — 

0.53  Sch  Sep  15 '21-30  M&S15 
Lan.'ilri^  -5-1  1921  t  .  ■?<  /&0 

0.53  Imp  July  15'23-32J&JI5 

003  Sewer  1922-'2G..J&D 
Marquette  3  !43  l'*28  ..J&J 
Muskegon — .53   '22-'25..J&J 

4343   W-W    1922-'44..J&J 

43  May  1  1934 MAN 

Muskegon  S  D — 53  1942  Jiily 
Muskegon  Co— 4343  '32  JAJ 
Pontlac— 4343  •31-'47..MAS 

6Ji3  Sewer  1924-1942 

63  Wat  Imp  '22  '28 

68  Wat  Imp  '29-'35 

68  Wat  Imp  •35-'50 

Port  Huron  H  i9;<i!  .  jAJ 
Saginaw— 4  343  Wat'25  MAN 
Sault  Ste  Marie — 48  '32. JAJ 
Wyandottn  -» '4,"i  1934. JAD 

MINNESOTA 
58Ctf3  of  Indobt  1922..  FAA 
.5s  ctfH  of  Indobt  192.',..  FAA 
AltkenCo4  343D()c'22  '24  Aug 
Beltrami  Co  4  349  '21-'24JAD 
3;4h  Ditch   1923-34.. J&D 

Os  Road  19.30 

Bralnerd— .59  Nov  1921-1929 
OaH.t  Co— .58  Ct  (I^.,  '22  AAO 
Duluth— .5sg  WatALt'20JAJ 

4  343  1?  July  I  1920  .  .lAJ 
43  K  Wiilor  A  Lt  '28  .A&O 
4H  Wator  &  Lt  1930     AAO 


65J|%to5.25  % 
65J^7oto5.25  % 
('•5J^%to5.25!7o 


07o 

6% 

5.75 

63i 


t,o5.50;% 
to  5.50  % 


b    aVo 


to  5.50 
to  6% 


to  5.85 


6     6%  to  5.70 

6*   0%  to  5.85 
98341   100 

6"   6%  to  5^40 
6     e^^lto  5.70 


6%  to  5.05 
6%to  5.85 
8%  to  5.8C 
6%  to  5.8J 
6%  to  5.85 


6% 


to  5.75 


% 


5.50 
5.80 
5.85 
5.75 
6 


% 
6 

% 

8" 

% 

% 

5.00 
5.50 
5.00 
% 

f 
% 

?o 

5.70 
0 

5.75 
5.751 

5.75 
5.75 
0.25 
8.25! 
0.25 

0 
% 

0 

5.75 
5.75 
5.75 
5.75 


Bonds 


Bit. 


Duliltti  I. Ill  Scbo  >l  Ol'it 
034a  1930,  1938,  1940  A&O 
3h  May  1  1923   .    .    .MA.\ 
4343  Fob  1  '10  op  '30.  FAA 
49  1934  opt   1924    .    .AAO 

Heuntiplii  f'ouiit/  - 

6«  BrIdKO  1928-40  ..MAN 
6343  Hrl'lijo  1928  40  MAN 
4^3  (y'ourt  House  '24AAi) 

Koo<->ilclilrigCo  53'22  '33JAJ 
3  3^3  DIt.-h  1922-1933  JAI 

MlnnoiiiiDll-i — 

68  1922-1928 JAD 

53  1929-1932 JAD 

58  1935, '30. '40. '43, '43, 
'40. '47, '48. '49, '50  JAD 

4Ji8  1921-1925    JAD 

4«9  1920-1935 

4>43  Mar  1922  '37.. .MAS 

43i9  .School  1941. 

4s  School  Jan  1927..   J&Z 

48  May  1  1927 MAN 

49  School  Jan  1  1935.  JA.I 
48  Improvement  1942  JAD 

4s   1944 AAO 

3)41  School  Jan  1  '29.  JAJ 
3S48  Wator  Wki  '32. JAJ 

St  L)il3  Co  -,'   (923  29  J  iJ 
5s  Road  1931 J&J 

St  t'aiii 

63  Sch  July  1  1951... J&J 
53  R^r^  (111/  i'  z:^  '31  (At 
53  Sch  July  1  1951. -.J&J 

4343  July  1935. -J&J 

4343  Park  Juno  1  '43.  J&D 
4>43  Sower  July  1  '43. J&J 
4343  Wator  Aug  1  '43  F&A 
4349R«f  J'ly  2'22-'31  JAJ 

43i8  Nov  1  1931 

43  Ref  Mar  1  1939...  M&S 
48  Sew'age  July  1  '.39.J&J 

48  Mar  1  1940 M&S 

3V48  Apr  30  1922. .-M&N 

S'th  St  Paul  5  144  re'  "33  J&J 

MISSiSStPP! 
5343  Imp   1923-1930. ..MtS 
5343  Imp  1931-1946. ..MAS 
3343  Apr   1929-1934. ..A&O 

434a    1922-1934 J&J 

43iaJuly  1  1922  19.33...  J&J 

43^9  July  1  1936 J&J 

3349  Refund  Jan  1  1927. J&J 
3149  State  1934  op  '14. .J&J 
Greenville — 

58  Refund  Sept  1927.  M&S 

Jackson  534s  July  1  '33. J&J 

58  Water  Aug  1  1928.  F&A 

58  Water  1930-...-. F&A 

5s  June  1  1932 J&D 

Meridian — Os  May  '24  May 

58  Dec  1  1939 J&D 

4343  Sch  House  1941-J&J 
Mississippi  Levee  Dlst — 

53  May  2  1944 M&N 

5s  July  1  1953 JAi 

4343  Sept  1934 MAS 

Vlcksburg — 

53  St  Impt  1922  '32-. FAA 

4343  Sewer  Dec  1  '28-Dec 

Yazoo-Ml33  Delta  Levoe  Dlst 

Os  1947  option  1917. .JAJ 

58  1924-1954 M&N 

4J43  July   1949 J&J 

48l932optlo^i  1922-.-JAJ 
MISSOURI 
3  Ha  Cap  Big  '22-'23  op. J&J 
Kaasa-,  City  — 

5s  W  W  1939 ..J&J 

414s  Sept  1-1930 M&S 

4343  Mar  1  1933 M&3 

49  July  I  1924 .J&J 

4a  Market  House  '34. JA.I 

43  Water  1924. .J&J 

49  July  1  1924 J&J 

49  Sept  1  1930 M&S 

Kan9a3  City  School  Dlst — 

4343  July  1  1933 J&J 

4343  July  1  1937 J&J 

4s  July  1  1927 .J&J 

48  Bldg  1932 J&J 

3343  Jan  1923. J&J 

3349  July  1925 J&J 

Little  River  Drainage  Dlst — 
3348  Oct  1921-1933. .A&O 

St  Joseph  43  1923 F&A  6 

48  1924 M&S  6 


Aik.  \tf> 


66.00  to  5.60l% 

6X 
//  6.75  to    im% 
I)  6.76  to   6J 


6  0 
I, 


0%  t 

n%  t 


603 
60 


•>%% 
i}i% 


O  6.40 
o  6.40 


^Ito    8% 


6     87oto6.00% 
6  6.75  ,tO  6.40% 


i>  r,  .50 

6  8.25 
6  6.80 
6  5.00 
6  5.80 
6  8.10 
6  8.10 
6  6.. 50 

6  r,.r,o 

6  5.50 
6  5.75 
b  5.75 


to  6  30  % 

:to  5.75  % 

to  6.35  % 
to  6.35 
to  5.35 

to  5.80  y, 

to  5.80% 
to  5.30% 
to  5.30% 
to  5.30% 
to  5.40% 
to  6.40|% 


I 


T 


6  5.40  I      5.25  .. 

tj  5.75  to  5.40% 

6  5.40  I       5.20,  .. 
6  5.50   to  5.25% 

6  5.50  to  5.25% 

6  5.50  t>  5.25% 

6  5  50  to  5.25% 

6  5.. 50  to  5.25  ' 

6  5. .50  to  5.25' 

6  5.50  to  5. 

6  5.50  to  5. 

6  5. .50  to  5.2.5% 

6  8.50  to    0%! 


6  5.50   to  5.25 


6  0%  t|0  5.75 
65.70  to  5.50' 

5.70 
6  6%  to  5.70% 
6  0%  to  5.80% 


% 


I 


65.80  to  5.40 


6  6.50 


92 
91 
95 
95 
95 
95 
88 

86 
88 
91 
87 
95 
91 


% 

5.85 

5.75 

6.25 

6 

6.25 
6.25 

6 
6.50 

6 

6 

6.50 
6.50 
6.75 


to   6% 


b(iH% 

'      0% 

6% 


b5»A% 

93 
90 
90 
90 
90 


38 

93' 
95 


48  1920 M&N  6     0 

St  Joseph  School  District — 
4348  1923,  1930  &  1933... 

St  Louis — 

4343  Bdgo-Compl  '33  A&O 
48  Insane  Aay'm  '23.  A&O 
48  Public  Impt  1928.. JAJ 
43  Public  Bldg  1929. .A&O 
4s  W  W  Renew  '31. M&N 

4s  School  1937 ..J&J 

48  School  1938 J&J 

3.053  Ren  June  23  '27  J&D 

3343  April  1  1923 A&O 

3>i9g  Apr  1  1922... A&O 

Springfield  59  32  op  '17  J&D 
MONTANA 

Bdllngs  53  \'yu  OK    .'g.-Jti, 

Butte  .53    1922-1930 J&J  6 

Butte  School  Dlst  No  1 — 
4)43  1924  opt  1914..  J&J 

Cascade  Co  43  '22  op  '  1 1  J&J 

Custer  Co  Os  '23  op  '13.  J&J 

Great  Falls — 

5  3^8  -lower  1935to'39.J&J 
48  1923  option  1914-.JAJ 

Great  Falls  Sch  Dlst  No  1  — 
4.3  19'i5  option   1916.  MAS 

Helena  53  1931  opt  1918  JAJ 

Helena  3  D  No  1  4)43  '22J&J 

Kallspell  33  1933 lAJ 

Lincoln  Co  53 '32  op  27  JAI 
is  Fmmi'1  VI   r'  Uop'21JAJ 

Missoula  4J43  '24  op  '1«  JAJ 

Phillips  Co— 

.53  Rnf  Doc   '35  op  '33  lAl 


^ 


0% 


6.28 

834 
634 

6>4 


5.10 


6M% 
5?l% 
t>%% 
fl5i% 

a>5% 

90 
93 
93 
93 
93 
91 
91 
93 
90 
97 


to  5.80 


6 

% 

6 
6 
6 


6 
5.88 

9 
3.80 

3  SO 
6 


b  Baata.    /  Flat  price,     n  Nomln»l.     0  Tax-<)xoin|)t;  undor'a  aw  approved  May  13  1«0').  and  which  went  Into  effect  Sept.  1  1909  bonds  Issued 
Mtor  thai  diito  by  niurddpal  corpof sf. loM  are  tax-exempt  and  these,  accordingly,  sell  on  a  better  buals. 
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tfailO* 


KA 


Jl« 


>«•      l#^«l 


a«n«« 


aid 


4«« 


.M><i4fl*s 


•ih  A.k0  6a%toS.7S 
'  ^  J  bd%to  6.75-/0 
J 


1 


U  1^4  lUJi   M<kN 


i'ii 

b5>a%5  35%   ... 


100 
100 


.')lo  5.30% 


_JAJ 
.JAD 


'.Ml 
So 


i>>,,o  Aliiy  I  1911 MAN 

6a  lOau,  'dS,  'lU,  '16.  '6U. 

41   .  ■  yjn     .JAJ 

«  .    1031   JAJ 

1U.1 „    13    11    JAJ 

0  uaba  E)  I)  I'-ta  IfiiH     JAJ 

4>idJuly  tOJl    -JAJ 

3a    IMM  J&D 

5Vad  May  2  1961. ..MAN 
do  Oumtia  4  Wd'Idlup'UU  JAO 
■IvultiDumtia^L)— 6a  'ii  JAJ 

la   l»~.-    iu2«    ..JAO 

Suutti  Sioux  City  — 

7^   1U3U.   1UJ6.    lUlO.  JAJ 
MtVAOA 
tlMM> — M    Itf^l  up    lUUU    JAJ 
#»dboeC'o8D6a'22tu'29MA8 

NEW    HAMPSHIRC 
•  Vfd  HudpUtU   lU.'J   '2!i      JAJ 

bdfltu     lb  U«r  iu:ji  Jd  MA.\' 

Couconl  — Id     lUViJ    JAJ 

J^a  19:^1  (u  19J9 JAJ 

Dofer   3Ha   '28  'Jl JAO 

L»ooiiltt— la    1921 AAO 

Id   lu:'-'  '10  (tai  es)-FAA 

Nashua  — da    19'J3 AAO 

Pwut)rok«5  la  "21  "itl-    FAA 
Portamuutti  la  k  8cti  '23JAO 

iaUot  Wator  1932   . 
aoobeoter — la  1922. . . 
N£W   JERSEY 
Moury  Park— 3s   1921.  JAD 

ika  Scbuul  Jau  191  J. JAJ 
lilauilc  Cliy— da  1023. JAD 

6d    1927 AAO 

tUa  g  Water   1920... JAJ 

l4d   eavhijt    1938 JAJ 

1  H><^  Jau  1  1916 JAJ 

H  Water  1930 ..JAJ 

Atluutlc  Co— Bd  U'd  '26  JAD 
Ailaiulc  lllKlilauila — 

late  Sewer  July  1  1928  JAJ 
Audub  S  D  03  •21-'10-  .AAO  66%  to 
tiayoiiue — 58  FuiKl  1928  JAJ 

aa  Jaii  1   i922-l!>19...JAJ 

iVia  Kuudlug  1931. ..JAD 

4^a  Jau  I  IU33 JAJ 

4s  KlottttriK  Dt<t>t  IU2><  J<VJ 
Belleville  03 '21-'31-'41MAN 

*>48  Fuuding   1913 I    .  ' 

-•ollevllleSD  .is '27-44  MAN  6  5   75 ."5  30% 
Bergen  Co  5,'2S'31-"31. JAD  6  5.7oto5.40 

5>i3  Dec   1    1935-'12.JAD  6  o.75to5.10% 

68  Dec  1911 JAD'6  5.73  to  5.10% 

6a  Dec  16  1921-19d3JA015  66%  to 5.  40%% 

4Ha    1922  1939 AAO  66%lo5.40% 

4H8  Aug    1922  1938.FAA'66%to5.40% 

4a  Court  Hse  '22  '38.  AAO  66%  lo5. 40% 

eioomtleld  5b  '2  .> -•23..MAN|. | 

.amden — 4>48  Wat  '23  JAJ 


S 

A.60 
5.30 
5.75 
A. 76 
5.40 
5.40 

«     I 
8 
fi.40 


5.  50 to  6.20% 

93^ 
89 

'Jo  '-i 
S71.4 
97 


98 


5.75 
5.50 
6  75 
101.605.70 
5.75 
5  50 
6.40 
6.50 


101 


5.85% 


6  5.50 


6.6U  5 
5.75  5 
5.50  5 
5.60  5 


'6  a. 25 
6  6.25 

1 6    0% 


6    6% 


a 

5.50 
5.50 
6.50 
5.50 
5.70 

6 

6 


53-23  Aug  1  '22-'61..F&A  6 

l><i8  Scuool  1943 AAO 

48  PavUi*  1929 MAN 

Caudeu  Co  4i^a  1933.  FA  A 
48   1944.- JAJ 

.'»pe  May— 38  1934...  J  AD 
4v,8  School  1922-51.  MAS 
4h9     1922-1952 MAS 

Cast  Orange  4>^8'26-4&  FAA 
6s  Sewer   1922-1960.. JAJ 

48    1934 AAO 

48  Water  1933 JAD 

3)^8  Water  1933 AAO 

Elizabeth — IJaS    1955..  JAJ 

43  1922  op. JAJ 

6KS  Dec  1  1922-'46..JAD 
63  June  1  1927 JAD 

Euglewood — 48  Sep  '35  MAS 

Kisex  Co4>is  Road  '53. FAA 
4>i8  L'd  Purch  •22-'46  JAJ 
4)*s*  Hospital  '22  '49.f  AA 
4J48  Road    '22-'36...FAAi6 
48  J^92ti faa;6 

"6 
6 


6'5'.75 
100 

5'25% 
101 

5.75to5.30% 

5.40 
5.65 
5.40 
5.40 
5.80 
6  6.10to5.80% 
6  6.101O5  80% 
6  5.80,105.30% 
b  6. 80 to 5. 25% 
5.50 
5.50 
[5.50 
5.20 
5.75 

5"  70 
5.50to5.20% 
5. 50  to  5. 20% 
5.50to5.20% 
5 .  50  to  5 .  20  % 
6. 10  to  5.  00 '7o 
5.  50 to 5.  25% 
5.50to5.25% 

6.15 
Is. 75' 
5.40 
5.75 
5.40 
5.0O; 
6% to  5.30% 

.-., 5.75 

...I 5.75' 

... 5.35 

...i 6 

5.35 

---j-5.35 

15.35 

6  5.75to5.60% 


MI<l>ll«MieiC.i4  4a'34-'34JAJ  6 
63  Houd  1923-1931  . -JAD  fc 
4HMFuudJuly  49:^2  1939  16 
l^aluip  1922  '3:il  ..AAO  6 
3^i  Hrl.U«  '22  to  '31    JAJ  6 

Mouaioiitb  Co  6s  1926.  MAS 

Miiiilclalr  1 ''is  Sch  '11. AAO 
l>aa  11  Soh  Hldg  '44. JAD 
3  Us  .School  1932 JAJ 

Murrla  ("o— 4a  '36  op  '05JAJ 
4'>^^0  1942  opt   1922    ..JAJ 

Morrldiowii  4  ^a  "ili'i  JAO 

Newark. -IV^a    1911.       FAA 

6>js()it  l5'2Uo'59AA015!6  6.50 

6a    192.'  1968 JAJ  6  5.50 

4^8  Dock   1939 FAAl6  5.50 

4^4sS.-h  Doc  1  '48...JAD,6  5.60 
la  lleruiidliig  1923   ..MAS  6  6.60 
la  Sch  Mouse  1969  opl919  6    5.50'6 
Is  PaaVal.Sow'ttlop'6lJAD  6 

3V<J9    1929 ...JAO  6 

3Ua   Track  Kle»  '84.  FAA  6 
Vallaburg  iVia  1934.. JAJ, 6 

New  Uruuawlck  4a  '32.  MA  N 

4HsAug  1  1922  67. .FAA  6  6% 

North  Horuen  6b  1911. .JAD 
rts  School  1922  29. .MAS 
6s  School   1930  68. .MAS 

No  Plalafleld  6a   1921-1951 

Nuiley  5a  1933 JAD 

Ocean  City —68  1944  ...FA  A 

Grange— 5a  1923  to  '32. JAJ 

6s  Water  1938. FAAI 

IHs  School  1913 JAOJ 

la  8ch  House  1934   .   JAO 

Paaaaic  i^s  1922-'40..MAS  6  5.90 
5>^sGenlinp'21-28.JAD  6  6% 
5>isCiHnInip  '29-44.JAD  6  5.90 
5>i3Croii  Imp  •45-51.JAO  6  5.90 

68    luip   'w!2  '48 MAN 

l>i8  Kef  1944 MAN 

Paaealc  Co — Is  '22  '24.. JAJ 

Patersoii— 58    1922 AAO 

6s  1925  A  1926 MAN 

5j^3   1921-1926 MAN 

5 Jiis  1927-1931 MAN  6    6.85 

5Hd  1935-1959 MAN 

iVjS  1933  to  1944... MAN 

»>.j3   Feb   1    1948 FAA' 

4d  N  C  Hall  '23  to  "32. JAJ 

Perth  Amboy  4Hs  Apr  1944.] 

4>is  School   1938 

IHs  Fundlnu  '2l-'27.AAO|  - 

Plalurield — 46"22  to  '34. JAD  6    0% 
48  School  1959 MAN| 

Kahway— 48  .\dj'22  op  MAN 

Rauirtey  3d   Water   1921-'40. 

KldKefleld  58  July  ■12-'31JAJ 

Rlilgewood  58  19l;2'26.FAA 

Riverside  58  1925-'32..AAO 

Sea  Isle  City  5d  1943...  FAA 

.So  Orange — 4a'22  to  '44. JAJ 

Summit  4>i  Sch  1941. .FAA 
is  1933... ..MAN 

Trenton  4>i8  May  '21. MAN 

5;.^3  0ct  1921-51 AAO 

4H8  Water  1943 AAO 

48  City  HaU  1939 JAO 

3>49Sch  Not  1  1929  MAN 

Union  Co  4>^8  1937.. .MAS  6  5.50 
4)^S   1942. MAS  6  5.50 

49  Oct  1  1942 AAO  6  5.50 


6%  to  5.40% 
ii%  to  5.40  % 
6yo  to  5.40  % 
6%  to  6  10  % 
6%  to  6.40  % 
99 

6.40 

6.40 

5.40 

6.40i 

6.40 

6  40 

to  6.20;% 

to  6.20  " 

to  5.20 

to  6.20 

to  5.20 

6% 

'M% 


Bonds. 


Bid        Aik.     N*i. 


50% 


to5.35 

to  5.75 
to  5.75 
to  5.75 


I 


...I 


6  5.75 


80 


to  5.50 


% 


6    6% 
6  5,70 


6% 
6% 
6% 


6    6% 


6    6% 


48  Hospital   1946 FA.\ 

3.658  Park  '22  to  "36.  FAA 

/aliTiew — 5s  1944 

Gloucester  Co4>^8'21-'26  var 
aackeiisack- 4>38  1942FAA 

rfarr>sou— 49    1930 JAJ 

Ho'ookeu — 4>i8   1940...  JAJ 

dHs    1931 MAN 

86  school  1922-1934.. JAJ 

68  Sewer  June  1  '26. JAD 

6s  Pav  A  Sew  1926.. FAA 

Udeon  Co — 4>i8  1948.  AAO 

4>4s  Road  1923 J&.J 

4>i9  May  1  1960 MAN 

48  g  Park  1959  A  '54.  MAN 

48  (iold  Ref  1935 FAA 

6s  Road  July  15  '25-JAJ15 

»r»lr)gton  58  School  '63. JAO 1 5.80 

Jersey  City— 63  1926.. .JAD .1 '5.75 

5Hs  Sch  1942-1953. .AAO 5.30 

5>ts  Dec  1  1931-1933  JAO 5.50 

68  gold  assess  1924. .MAX 5.75' 

4J48  School   1921-58.JAO  6     6%to5  20%     | 

4>a8  Refunding  1928. JAJ 5.60 

4>i8  School  1943 JAJ 

4H8  Water  1961 AAO 

4Ji8  Park  Mar  1961.  MAS 

4B  Water  1932 AAO 

48  Refunding  1949. ..FAA 
lieamy  4K8  1936 FAA 

4^8  AprU  1962 AAO 

Lodl— 8s    1922-1947 JAJ 

Long  Branch  68  1943. .MAN 

48  June  1  1933 JAD 

Lyndhurat  88  1922-1937. JAJ 

88  Imp  1926 JAD 

Mercer  Co — 4^8  1933..  JAJ 

48  Road  1933 JAD 

3H8  April  1941 AAO 

68  RoadABdge'22-'34FAA 


66%  to 


5.30 

5.20 

5.20 

5.50 

15.30 

16.85; 

'5.85; 
6 
6 
6 

6 

5.35 
5.35 
5.35 


5.50% 


56%  to  6. 35  %i 


5JisJune  1  1926 JAD    100 

VallsDurg — See  Newark. 
Weehawken4)^3  •21-28.JAD 
Wostflea— 

58  June  13  '22-'60...JAD 
West  New  York  58  '36.  MAS 
WUdwood  4H3'22-'57.FAA 

NEW  MEXICO 
i%,a  ref  1953  op  1933. ..JAJ 
4  j^s  Dec  16  '62  op  '22. .JAD 
4s  Fund  1939  op  1919. .MAS 
4s  Hluihway  1922  1944.. JAJ 
Albuquerque  4>4d  '29 ..MAS 

68  W  W  Dec  1962 

Bernalillo  Co  68  '  22op'12JAJ 

58  1931  op  1921... 

SocorroCoSa  '41  op  '21. AAO 
NEW    YORK 

5s  Mar  1  1944-1967 MAS 

53  Jan   1    1944-1967 JAJ 

.i>1io   tllghway    1963 MAS 

4^8  Canal  1964 JAJ 

4Ms  Canal  1965.. JAJ 

4>is  Highway  1963 MAS 

4>46  Barge  Canal  1945.. JAJ 

4s  Canal  Term  1942 JAJ 

48  Canal  Term  Jau  1946.  JAJ 
4s  g  High  Imp  Mar  '58.  MAS 
48  g  High  Imp  Sep  '58. MAS 
48  High  Imp  Mar  1960.  MAS 
4s  Canal  Imp  July  1960.JAJ 
4a  Canal  Imp  Jau  1961.  JAJ 
48  Canal  Imp  July  1961. JAJ 
48  HIghw  Imp  Mar  '61.  MAS 
48  Palisade  Park  1961.. MAS 

48  Canal  Jan  1962 JAJ 

48  Hlghw  Imp  Mar  '62.  MAS 
48  Canal  Imp  Jan  1967.  JAJ 
48  Hlghw  Imp  Mar  '67. MAS 
43  Palisades  Park  1967.  MAS 

39  gold  Jan  1  1923 JAJ 

38  g  Jan  1  1956 JAJ 

Sag  July  1 1968..    JAJ 

3s  g  Canal  Jan  1  1959. ..JAJ 

Albany— 4 Jis  '22-'28..JAD 

41^9  Water  1921-34. MAN 

4H8  Oct   1963 AAO 

4>i8  Water  1932 MAN 

43^8     1923-1954 JAD 

48  Park  1922  to  '30.. MAN 

3>48  Pub  Imp  '22-'34  FAA 

Albany  Co— 3348'22-26  FAA 

33^8  Aug  1  1925 FAA 

4>48  1936-1937-1938.  MAN 

Amsterdam  58  Wat  .1921-37 

Aubu'n  4^9  Dec6'21-31JAD 

4s  Water  May'22-'25  MAN 

4'^i8  1925-1934.. -. 


to  6.60 


o 
6 
0 
% 

6.50 
6.50 
5.50 
to5.20;7o 
to  5.30  % 
to  5.30  % 
to  5.30,%     I 
to  5.30% 
to5.20  5.35 
5.35 
6 

5.70 
6 
% 

5.35 
5.50 
5.50 
5.50 
5.50 

5  50' 
5.50 

50%     i 
5.40 
6 
to  5.80% 
to  5.80  % 
to  5.75  % 
6.10 
6.10 
% 

5.45I 
5.45 

6  i 
%  ! 
5.40 
5.40 
5.40 
% 

% 
% 


to  5. 


to  6.66 


to  5.30 


to  5.25 

to  5. 25 

to  5.25 

102 


94 
94 
91 
91 
91 
86 
86 
86 
86 
86 
86 
86 
86 
86 
86 
86 
86 
86 
86 
86 
80 
80 
SO 
80 
5.75 
5.75 


6  5.75 
6  5.75 
6  5.75 
6  5.75 


6  5.75 
6  5.76 
6  5.75 
6  6.75 


95 

"93" 

93 

94 

88 

88 

88 

88 

88 

88 

88 

88 

88 

88 

88 

88 

88 

88 

88 

86 

86 

86 

86 
to  5.25 
to  5.15 


to  5% 
to  5.20 
to  5.15 
to  6.40 


5.90 

6 
6 
6 

bVi 

hVs 

hVs 

6 

6 

6M 

6 

6 

4.70 
4.70 


to  6.20 
to  5.25 
to  5.50 
to  5.20 


5 
5.15 


% 

5.40 

5,10 


'o 
% 

% 


NEW   YORK   (CoucUdti) 
Bliighiiintoii  48'28A'29.FAA 

Is  .So*  Dlsp  '22  '36.. FAA  6  3.76 
4)^8  Park  1922 '37. -.JAJ  6  5.75 

3Hs  Bridge  1933 FAA 

BrcKjklyn— ci— 6s  1921..JAJ 
la    Bridge    1926..  JAJ 

iVim  19U2  to  1937.    .JAJ 
3><isg  July  10  1931. ..JAJ 

3}^-igold  1936 JAJ 

3s  Hrldge  1926   .    JAJ 

Broouw  Co  59  '22  '33. MAS 
Buffalo  —7s  1921  A  1928  JAJ 
aa  Parka  Jan  1  1921  .JAJ 
IHJsJuno  13  1911.  JAD  13 
13-is  Junn  18  1961  JAD  13 
Wio  1922  1968 JAD 


4^8  Fob  15'62op'32.FAA 
Is  Juno  18  1922    3(] 


6  6.73 


6  6.76 


6  5.75 


6  5  30 
6  5.30 

5  7  5 
6  6.40 

6.75 


30. .JAD 

48  Junn  13   1960 JAD 

3!^s  Park  llog  1927..  FAA 

3^H  Water  I9'.'2  {3  MAS  *>  5.75 
("olioos63Ktjf  Wut'r2'45  JAJ, 6  5.75 
Corning  5>^s  1922  60. MAS  '»  5.60 
Klnilra— 4s  1933..    ...MAS 

4}.<is  Water  1921  '43. AAO 

4>-aa  Apr  1  1933  1933.  . 
Erie  C.>l>i8'21  36tax  et  JAJ 
Franklin  Co  1^4i'31  '40  MAS 
Fulton— 3. 40h'22  to  '29  JAD 
Geneva  -48  Water  '26. AAO 
Glens   Falls — 4^3  ref  sewer 

Aug  31  1922  1928...  FAA 
Groton  63  Wat  '22  '50. MAN 
Haverstraw4.128".2  '37MAS 
Hrtmpstoad-<i-48  g  1923. JAJ 
Hempstead  IJn  Free  Sch  D 

o'/iti    192t  1929 JAJ 

63  192.5-1930 

6s  1931-1954 
Herkimer— 4  J^s'2 1  - '  27  M  AN 
Hudson  —4s    Wat    1922  July 

4  >4s  High  Sch  '25  '32  AAO 
Irvlngtou  4.108  '21-'36.AAO 
Ithaca  1.303  '27  op  rar.JAJ 

IJ^s  Ref  Water  1942.. JAJ 
Jamesfn  4s  Mar  20  '43. AAO 
Jamestown  SD5a  '25-'29 

5s  1930-39 JAD 

Johnstown  4>^8  Dec  '23-'37|6  5.75 
dKlngs  Co  48  Mav  1  •22-'44  ''  5.75 


5.25 


to  5.15 
to  5.15  -/o 

5.20 


to  5.25 


to  5.25 


to   6% 
to  5'.  15 


to  5.10  % 
to  5.20,% 
to  5.20  % 


6  5.75 
6  6% 
6    6% 


6  5.50 


6  5.35 
6  5.76 


6  6.40 
6  5.75 


6  5.50 
6  5.35 


Kingston  3  Hs  g  '22  '36.  AAO 
4^8     1922-1925 AAO 

Long  Island  City — d 

4)^8  1921  to  1923. ..MAS 

Madison  Co  4^8'22  '29F«b1 

Mamaroneck  Un  F  S  D  No  1 
oKs  May  1  '23-'28.MAN 
51^3  May   1  '29-'52.MAN 

Mlddleport  4.359'21-'42JAD 
4.359  sewer  '21-'39...JAD 

Mldilletowu— 3><ls   '31.  FAA 

Mt  Vernon  4)^9'31-'43.AAO 

63  March  1924 MAS 

51^3  1922-1924 AAO 

5J^3  1925-1934 AAO 

53^3  1935-1941 AAO 

4Ms  1923  ref FAA 

4^8  Sch  1962-'73...MAN 
43  Sewerage  '50-'56. . MA N 
58  Jan  2  1922 -1928.. JAJ  2 
58  Jan  2  1938 JAJ  2 

Nassau  Co— 4 Ha  '22  •29JAJ 

53  Aug  1  1928 

5S  1931-19.39 MAN 

43^3  Ref  1922-'28...MAS 


6  5.75 
6  5.75 


6  5.75 

6  5.50 
6*5.40 
6  5.75 
6  5.75 


to  5% 
to  5% 
to  5.10 
to  5.25 
to  5  35 


to  5.40 
to  5.50 
to  6.20 


to  6.35 


5.35 

to  5.20  % 
to  5.40  % 

- 5.75 

to  5.30% 
to  5.25  % 
6.35 


to  5.35 
5.25% 
to  5.15 
to  5.10 
to  5.15 
to  5.40 


to  5.3S 

to  5.40 
to  5.25! 
to  5.25 
to  5.25! 


'o 
5.25 
5.20  to  5.15  % 

5.50 

to  5.50  % 
to  5.25  % 


6  5.75 
6  5.40 


6    5.25tO  5.15 


6  5.75 
6 


to  5.35 
5.75  to  5.30 


6  5.25  to  5.10 
6  5.75  to  5.30 


4>is    1938-194# JAD  6  5.10  to    5% 


6  5.75  Ito  5.30 


6  5.35  to  5.25 
6  5.25  to  5.10 
6  5.75  Ito  5.15 
6  5.75  to  5.25 
6  5.75   to  5.20 

S9>i'     90Ji 

6    6.25;5.40% 

•  89  >4      90  Jg 

89  >^'     90  M 

S9>|'     90>4 

S9M'     90?i 

6   6.  2 J 5. 40% 

S4?ii     &bH, 


Mm 

84  ?| 

84^1 
79  >a 


3  ".is  Court  House'SO  MAS 
Newpurgh  41^8  '22  '31.  FAA 
NewRochelle4H3'  1922MAN 

53  1926-1929 MAN 

53  1930-1950 MAN 

4>i3  Mun  Imp  '22-35MAN 

49   1922-1930.. MAN 

3>4a  1922  to  1933 JAD 

New  York  City— 

434s  June  1965 JAD 

4>^3  June  '22-'30 JAD 

4>49    1963.. ...MAS 

4>ii3(old)  May  1937. MAN 
4>is  (new)  Nov  '57. MAN 
4 >^ 3  Corp  9to.-k  1967  JAJ 
13^8  Corp  8tock'22-'32JAJ 
4)^3  1960  opt  1930...  MAS 

4Ms  1960 MAS 

4>i8  Mar  1  1962 MAS 

4  Ms  -Mar  1  1962 MAS 

4  3^3  April  1  1964 AAO 

4s  Various  1966 MAN 

48  No7  1955 MAN 

48  Various  1956 MAN 

48  Various  May  '67.  MAN 

43  Nov  1958 MAN 

43  May  1959. MAN 

3V^s  Exempt  1922..MAN!6    6.50'5.50yp 
3343  Bklyn  M  Sew'27  JAJi6     6%o.50';o 
3^9    D'k    1927    Ex. MAN, 6     0%'5. 50% 
33.^3  K  Exempt  1941.MAN:6    5.505. 20'-^ 
33^8  Exempt  19i2..MAN,6    3.505. 20% 
Zyi«  R  T  1948-1950. MAN, 6    5.505.20% 
3 3^9 g  Exempt  1952.MAN      "■ 
3>^9g  Exempt  1953. MAN' 
33isg  Exempt  1954. MAN 
33^9g  Water  Ex  '31.  MAN 
3>a8  Exempt  1933. -MAN 
33.59  Slk  April  1  '34. .AAO, 

343  Nov  11929 MAN  6    5.755.25% 

38g  Dock  1924  Ex..MAN|6    6.755.25% 
3sg  RT  1950Exem-MAN|6    5.75,3.2or 

Niagara  Falls— 48  Not   1921 15.75 

5>i3May  1  1941  194SMAN' I 3^ 

4.107o  Sewer  1933  lO.JAJ  6  5.20  to    6>^  ~ 


79  >^ 
SO 
80 
80 


71 
71 
72 


71 
71 


85  H 
85^1 

^m 

81 

SO 

81 

81M 

Sl>3 

81>i 


73 

73 

72>i 

73>| 

73 

73 


iHs  School  1922-26. -FvtA 
4*ia  Wat  M'y  l'il-4SMA.\ 
HisKepav'29-33  regMA  N 
1  >i8  Sew'39  '16reg  . .  MA  N 
3^8   1912  1016 MAN 

North  Tonawanda  Is* 24 AAO 
4^i8  1922  1923 JAD 

Oneida  C'o— 3  V^s  '2a-'28FA.\ 


6  6.73 


to  5.40 


6  5,20  to  5.16 


6  5.76 


toS.35 


6t» 
5.30 

As 

a 

« 


b  Baals.    A  Now  part  of  New  York  City.      /  Flat  price,     n  Nominal. 


Ski't.,  1921.] 


STATE    AND    MUNICIPAL   BONDS 


53 


Bonds. 


OnonrtaRa  CJo  3fl  "22  '29  J&J  b  5. 50 

54s  li)21-l(>30 M*N  /)  ri.r.o 

4V4fl    1022-2« ._  J.V.I  6  5.50 

4s  Mar  1  1«29 M.tS     -    . 

OraiigeCo  :^^s'22  •24.Fob1  b  T>.7h 
Ossluliifr— 4>-4s  'ri  '42   M.l^^  '>     <>% 
a»WH«o  4  48  1922  20    .MtM  ft  5.00 
5Ji8  Sell    U122   H)4r).M>^N  /)  5  :«) 
Peuu  Van  4.358  "22  to '31  Oct  ft  5.75 

Po'keepsle  4  4fl  1922...  F.t A 

8H8  1922  to  1930  ..MAS  ft  5.75 
Putnam  Co  4^9  '22  '29  FAA  6  5.75 

Quetina  Co— 4h   U)V,7   ...r.tD 

Rochester  5s  102:!-2fi..FX-.\  /).■>. 00  t 
6s  1927-1931  (coiir))..F.tA  l>  5.  10 
68  1932  1951  (C()U[))..F.tA  ft  5.20 

«H8  Jan  15  1933 JAJ  ft  5.25 

4H«  Municipal  1943. M.ta 

44«Put)  Uin>  1925  48K.VA  ft  5  2-> 
iyi«  School   1922  45..JA,I  ft  5.2."> 

^H»    1922  1936 JAJ  ft  5.30 

48  1922  to  1927 J&J  ft  5.50 

48  Imp  Sch  Ac  "22  '47.  J&J  ft  5  20 
8>ia  Imp  July  1  1 924. J&J  ft  G% 
8H8  Ref  lO.'iaopt  '13.  J&J  ft  5.30 
aockland  Co— 4s'22  34  M&S  ft  5.75 
3H9  Fund  '22  to  '24.J&D  ft  5.75 

aonin  4>.ifl  Sept  IS  '31.   J&J 

8>is  1931-1941 A&Oft    5K 

aye— 98  Mar  10  22  38   M&.<  ft  5.75 
a»rauacLakt>4H8'22  20 MAS  6  5.75 
4.4S9l'"lreHouae  '22  '39J&J  6  5.75 
Saratoga  Sprlugs — 

4^8  Park  1922  40...A&()  6  5% 
acaredale  43^8  '22  '43..J&D  ft  5.75 
9chenectadv  58  '22  '33.. J&J  ft  5.75 

4 Vis  1922  1931 A&O  ft  5.75 

4Jia    1922  1934 JAJ  6  5.75 

ichenec  Co  44s  '42  '58, J&J 

3olTay  449  1922  40... F& A  ft  5.75 
Suffolk  Co  4 H9'24-'32.. J&J  6  5.40 

449  O^.X    il-'SO A&O  6  5.75 

Syracuse  4)4s  1921-33  Var..  ft  5.75 

09  May  \?,  1922-1938 6  5.75 

flJia    1922  1900 M&S  6  5.75 

4s  Refuufltag  1929. ..J&D 

8>i8  Water  1928 J&J 

rioga  Co  5s  1922-30... M&S  6  5.75 

7ouaw8n(ltt4  4.« '22-'42.J&J  6    6% 

9s  Water  1922-1950.. J&J  6    (\% 

8^9  Water  1922-50. -J&J  ft    6% 

8)^8  St  Impt  1931. .-J&J 

Troy— 44s  1921-1923. .J&Dlft  5.75 
«a  1926-1940  reg A&O  6  5.50 


To 
Bid.       A»h.    Net. 


5.10% 
5.10/% 
5. 10  % 

5.10 
5,50% 


to  5,50 
to  5.20 
to  5.20 
to  5% 
to  5.15 


to  I 
to 


.30 
.30 


to  4  .90 
to    5% 


% 
5.75 

% 
% 
5.50 

% 

% 


4  90  /p 
4.90% 

5% 

5.20% 
4.00% 
5.20% 

5% 
5.25 
5.40 


5% 

7c 


to  5.15 
to  5.30 
to  5.50 
to  5.30 


I 

5.25 
% 

i 
% 


to  5 
!tO  5 
!to  5 

to  5 
to  5 


10% 
20% 
20% 
20% 
% 


20 


5 

% 
% 
% 


to  5.50' 

to  5.20  ' 

to  5.1.-^ 

to  5.10;% 

to  5.10% 

to    5% 

5.25 
5.25 
% 


6  5.75 
6  5.75 
6  5.75 


>.35 


to 

to  5.40  % 
to  5.351% 
to  5.35  % 

jo  .50 

to  5.50|% 

to  5.25  % 

to  5.20,% 

to    5% 

to  5.40% 

5.40 

to  5.20% 
to  5.15% 
to  5.15,% 


to  5.35% 

5.10 

to  5.40% 
to  5.10 

5.15 

to  5.35% 
to  5.35% 
to  5.50% 

5.30 

o  5.25  % 
5.25  to  5.10% 

I  5 

to    5%l 

1  5 

to   5% 
to   5%i 

5.20 

to    5% 
to  5.35% 
5.25%   ... 

5.30 

'5.75 

i5.75, 

to  5. .50% 
to  5. .50% 
to  5.50% 
to  5%i 
to  5%' 
to  5.00% 
to  5.50% 
to  5.30;% 


78 
78 
7% 


4^3 'School  1922  31..F&A 

4Jis  Feb  16  19221957. 

is  Water  19221923.. J&D 

ta  Sept  1   1926- . 

8}^9  W>iter  1922  38. -J&J 
Otlca— 443    19i:2  33- -MAN 

3^3  Not  1  1921  to  '35  Sov 
Varsaw  Union  Fr  S  D  No  10 

4Hs  1921-1942- ..Oct 

Vatertowrj  4'^s  1942.. _ J&J 

Oa    1922-1923... J&J  6  5.75 

Os    1926-1943 J&J  5  5.25 

48  May  1  li:»38 MAN 

3^8  Sewer  '22  to  '27  MAN  6  5.75 
Water vllet  6b  1921-30  ..Var  6  5.75 
Weat  Seneca  3s  '21-'38.A&0  6  5.75 
Ve8tch'rCo3  4s'27&'28J&D| 

5>^s  1922-25  reg J&D  65.75  t 

63^s  1926-32   reg J&D  6 

53  1939-76 J&D 

Oa  June  1  1929-34. ..J&D  6    5.2- 

4J^9Parkwayl9o2-86JADl 

iH9  Co  BIdg  1927-44. AAO  6  5.2.5 

4s  Co  Bldg  1922  39. .MAS  6  5.75 

4«1930tol933 FAA 

4>i9  .San  Sew  '3.3-'82.JAJ  ft  5.20 
White  Plalu9-48  '22  '28  FAA  ft  5.75 

53^3   Sch    1931-1936. A&O  ft  5.40 

3^9  Water  1931 A&O 

4^9  Fund  '21  &  •22..J&D| 

SB  Refunding  1922,. A&Oi 

Wolcott4 HsJly  15'22  42  J&j!ft  5.75 
Toakera— 49  '22  to  '23.  M&S  ft  0% 

SMs  Jan  1922-1926. .A&O  ft  6% 

6^3  Jan  1927-1961. .A&O  ft  5.40 

4>is  Mar  1  •27-'56..A&0,ft  5.40 

Syis  May  '22  to  '24..F&a!6  6%, 

88  April  1  1923-27 Ift  6% 

88  1921  1938 -A&O  b  6%, 

NORTH  CAROLINA 
♦•Refunding   1950...     J&J 

4s  Building  1951. J&j' 

Albemarle  6a  1922  38..F&A  6 
4sherUle  ,5b  Ref  1941... J&J 

S3   School    1943 J&J 

8^9   1922-1957 J&J 

8H8  Street  1922-36. .F&A 

4H8Aprin922 .AAO 

•uncombeCo.53  21-'46..JAD'6  6".5b  !to    6% 

4^8  Funding   1939. .MAS 6 

68  Bridge  1928  37. ..AAO  6  6.50   to  0.25% 
Charlotte-.58SiA3ew'29-JAJi |  C,14 

88  School  1922  46 FAA  ft  6.75    to  6.25% 

8^8  Fund   1922-29-. FAA' I6..50 

8>48  192,1-1930 MAN  ft  0.75    to  0.25  % 

849  1931-1948 M&NftO,25    t>0,10% 

4>4a  Water  Mar  19,35-JAJ' r,iX 

il^t  Water  Oct  1  '41. AAO 6,10 

Durhara-4><sSewALt'41J&j;   .  .6 

4>^8  Fund  1921  to  1940.-.  6  0.50    to 

8a  Water  1922  to  1945.  JAJ  ft  0.50   to 

8s  Fd  A  Hewer  '22  '.'19  FAA  ft  6.50  to 
QranTllleCo- 4'4h  '39  MA.V  ft  6.50  jto 
Oreetwhoro— .59  W  W  '30  JAJ 

8s  Aug  1  1942  W...    .F&A' 6 

4s  Waterworks  1934. JAJ 6 

OreeoFllle  .Is  W  W  '58. FAA 6 

6b  WalerJu/y  1922  2tJAJ 6.50 

Iredell  Co  .3»  Aug  1  '42.  FA  A '6.25 

Um:  f>)  58  Road  1952   .MA.Nf 6.25 

Uricoln  Co  5h  1943&'48JAJi .0  25 

8S  Bridge   19.^7- 19.11.  FA  A' 16. 26 

M!<y;k!enhur(;  Co  — 

fM  Ref  Nov  19'<0   ...MAN 

S«  /-ijiid    1922  19.^6. MAN  ft  6.60  ItO    6% 

441  1943-1917 MAS 

flit  Co  ^^,  Knfifl  Junw'no  JAJ  . . ' 6 

ft  Basis 


84 

84 

to    6% 


ft  6.50 
ft  6.50 


6% 
0% 


6.50 


(>7o 
f>% 

6% 


Bonds. 


Bid. 


ft  0.50 
ft  0.50 


6  6.20 


R  »lelgli  5  fl  1927 A&O 

^a  Muiilc  Uldg  1939.. J&J 
la  Impt  June  I   1914   J&D 

R  itherford  Co  ,1s  '23  '52  JAJ 

Hallshurv  n«  Imp  '23  '35  J&J 
OS    1'.)2I-'41      M  &  N 

iurroy  Cd  Oh  May  1933  58  . 
V^ko  Co  5s  Fund  '48. .  .J&J 

Wddon  6s  Jan  1924  1942    . . 

Wilmington— .3s  F'<l '22  J&J 
38  rof  &  Impt  1953  .A&O 
4  4''  R  Wat  A  Hew  "48  AAO 

4  4'^  Wat  A  Sew  1952  JAJ 
4s  g  R .if  July  1  1929   -J&J 

Winston  Salem— 5h '24  M.VS 
Isgeij  Impt  1944  ...  lAJ 
69  Sept  1922  1947. ..MAS, ft  6.50 

44HJuly  1   1942    lAjl 

44s  July  1  l't52    .    ..JAJ 

05  Iriip  Ann  15'22  '.■10F&AI5 
NORTH    DAKOTA 

Grand  Forks  58    Mnv  '24  38 
Ward  Co  4  49  July  1925. J&J 

OHIO   (Sfti  /nnl-ri„tf    •) 

•Akron  03  1921-1940. ..AAO'fc 

•5j  1921-'24  A  '28 Var  6 

•58  Water  1921-1933.  AAO  h 

•54s  W  W  1924 MAS  'j 

♦543    1922-1929 JAjih 


Aik 


ft  0..50 


5.75 
5,75 
5.75 
5.75 
5,75 
5,75 
5,75 
5,75 


ft  5,50 
6  5,05 


*54s    1930  1937 J&J 

♦54s    193.8-1951 JAJ 

•44WWDen.3r21  37J  D31 
4a  W  W  1942 A&O 

Alliance  4  48  1927-32    J&D 

Ashland  Co — •SHs  Bridge 
Oct  13  '21-001  I  '23.  AAO 

Butler  Co  4  48    1924 lAJ 

•4  49FI-Emer'22  31    MAN 

Cambridge— 449*22  '34  J&J 

4a  1923.. .J&J 

•.59  Sewer  1953 M&S 

•59  Suwer  1931-37    ..MAS 

Canton— *59  Sew  1953.  M&S 
•549  Fund  1921-37   .J&D 
*69  Water  1944-19.59. .A&O 
449  Water- Wks  '30.  M&S  h  5,75 
43    '22.  '26  A  '27 F&A  b  5.75 

•Canton  S  D  59  1954  AAOsib  5.75 
•58  Dec  10  1921-26J&D10  6  6,25 
♦4,408  1958 lb  5,75J 

Cincinnati— •4H.9  St'32  J&J 

•6s  Fimdfng    1928    .    FAAJ 

*5MsImpMareh  1941  M&S; 

*5Ji9lmpFeb'46,'51  F&AJ 

*54s  Mar  10  '31. M&S  10 

•5a  July  1  1935. J&J 

♦449  July  1943 J&J 

.  •443  Sewer  1955 A&O 

•\Hs  Sow  Sep  3'37  M&S3 
3,6.59  g  Feb  1937..  .F&A 
3  49  Water  '45  op  '25  F&.A 
3s  Water  l939op '19  .  FfeA 

ClucSD  •44  s  1934  AAO  13 
4s  1936  opt  1906  ...MAS 
349  1940  opt  1912      A&O 

Cleveland*5  4s  1940-70JAD 

Os  1932-1933 J&D 

*549Pub  Hall  1970. JAD 
•39  W  W  1930  1908. .J&D 
•4  yis  St  Imp  Feb  1  '34  FA  A 
•43^9  March  1949. ..MAS 
•443  Fire  dep'22  '55. AAO 
il4<  ClarkAvBdg'42.AAO 

4i.isPark    1938 AAO 

49  Park  1929-1931.. .A&O 
4s  Grade  Cross's  '30.  A&O 

Cleveland  S  D  •4  49  •21-'35 

48  1922 :...AAO 

4s  July  1  1932 J&J 

•63.     1922-1940 JAD 

Cleveland  Heights  S  D— 
♦63    1926-1959 A&O 

Clifton  (in  Cincinnati) — 
44s  Water  2d  ser  "22  A&O 

Columbus  '►Os  '49-'57..IVV&S 
43  Sewer  '33  opt  '13-M&S 

49  Wat  W  '45  op  '20.  M&S 
349  1932  opt  1912. ..J&J 

Columbu9  S  D  49  1026. M&S 
3  4'*  March  I   1923.  M&S 

Cuyahoga  Co  ♦69'21-39A&0 
•59  Bridge  1921-27. .A&O 
•59  Ref  1922-1939  ..A&O 
4s  Ref  1922  to  1928. .AAO 
4s  1921-1941. A&O 

•Dayton— 59  1923-'32.M&N 
•69  Gen  fund  1928. -A&O 


0% 


to   0% 


to   6% 


to    6% 


r. 

Nit 

6 

6 
0 


6 
0 
0 

0.50 
6 
6 
« 
6 
0 
6 

6 
6 


to  5.50  % 
to  5. .50% 
to  5.50  % 
to  5.. 50'/?, 
to  5,50% 
to  5,50% 
to  5,50  % 
to  5,50% 
5 


to  5,30 


to  5,40,% 

.-5,50 
to  5,10!% 
to  5.10% 
to  5.50  % 
5.75%  ... 
to  5,50% 
5 

5,50 
5,40 
5.40 
5., 50 
5,40 
5,40 
5,40 
5,40 
5 
5 
5 

5,50 
5  I 
5  I 
5,40 
5.40 
5,40 
5, 50  to  5,40% 

1 5,50 

15.40 

5,75  to  5,40% 
5 


6  5.75 


6  5,75 
b    6% 


5 
5 

I  5 

to  5.40,% 

.5 

5 

to  5.40% 


to  5,75 


ft6%t0 


5,75% 


% 


5.40 

5 

5 

5 

5 
5.25 

6 


ft6%to  15,75% 

5 

5 

to  5.50% 

to  5.50  % 


6% 
6% 


6% 
6% 


•549  W  W  Imp  1944. J&D  ft  5,50 

•,5s  W  W  Imp  1943. .F&A  ft  5..50 

•443  W  W  Imp  1940, J&D  6  5,50 

•44s  Rdge  1933.'<9   AAO  6  6,50 
Dayton  SD  5}49'41-'61M&S3 
Kast  Liverpool  —4a  194()„I&J 
Elyrla  4s  1922  to  1923.  FAA 

49  Water  1924  to  '38. JAD 

5s  W  W  1929-1940  ...TAJ 
•FlndlayCltySD.58'22  •27J  AJ 
Fostorla- 4s   1925 MAS 

•.5s  W  W  Imp  '22  '40  MAS 
Franklin  Co  49  '22  '23. M&S 

♦.53  Fl  Emerg  '22  '29. MAS 

♦.5  4sHo3pABge'22  35FAA 
Hamilton  Co  •4?is  '43_F&A 

iH%  Oct  1    1939... AAO 

4s  (;  H  J'ne'30op'16  JvtD 
IroiiKin  •4  5i  W  W  1936  JAD 
Lak'jwood  4>48  '21-'39.AAO 

•4  4s  Oct  1945 A&O 

•>9  PacJt&Imp'21  ■41A&0 
•Lawreiu:<-  Co  .59  1934. M&S 
Lima  4h  Sewer  '21  r.o  '25  A&O 

•Os    May   1   1925. ..MAN 

•t  4s  Oct  ■21-Oct'30.  A.tO 

34s  Ref  '30  opt  '23.  .AAO 
Loralfi  .5«  1922  to  1932.. J&J 

•59  W  W  Kef '22  '27    MAS 

•Os  Fd  Sep  16' 23-28 MAS  13 
Lucas  Co  4.H  (Ml   194!    .MAS  ft  5,75 

P' 
Madlsonvllle  (In  Clncliifiatl) 

r,>-  1932  opt  1922  J&Ji  I  -I  8 


b    6% 


b    6% 


to  5,30 
to  6.30 
to  5,30% 
to  5,30  % 

5,50 

6 

6 

5 

.5,75 

- 6 

5 

6.50 
to  5.75  % 
to  5. 75% 
to  6, 75% 

5.50 
5.60 
6 
6 
5 

5,50 
to  6.60% 

5.60 
5 
6 
to  5.60  % 
5 
6 
6 
6 
!to  5.50% 


Bonds. 


Marl.dta  —•4  4s'22  '33  JAD 

34s   |!».tl  out   11(11    .FAA 

.Marlon  3s  Ilt22  U,  '23      MAS 

.Martin's  U'y  3h  "20  '44    MAS 

M'TC«rC,,  --5s  '22  1(1  '24  FAA 

Mlam  C/'onservancy  DIst — 

64fl  (I  to  5  yr  mat'y)  JAD 

54s(5to  lOyrtnat'y)  JAD 

64s  (after  10  years).  JAD 

.Mlddlet<>wnls'.{0r)p'20    FAA 

Montgomery  County  — 

*5s  Fl  Cmi^rg  '23  '42  JAD 
Musl<1rigiirnC.(*,5sOctl '21-23 
Newark  *iH  1922-41. .AAO 
Norwood— 4  48    1928..  JAD 

4h    1930 AAO 

Portsmouth— 4a '21  '24. JAD 
Sandusky  5s  '22  to  '26  F&A 
Spririi,'riol.l— ♦5s,  1921-1034 

48    192  2   1923.. M&S 

Sprlngt'd  SD«.58'22  ',3H.J&J2 

Steuben  villi-  '.Is  '22  '35  M&S 

Toledo  'SsVVW  •.37-'44  F&A 

•6s  Pub  Wharf  I960.. M&S 

•59  Sewer  1949    M&S 

•449  .'^'H)t  1  192S...M&S 
•443  Wat  1932-34. -.J&J 
4^s  H-lg  '28,'3;}&'38  F&A 

48    1926 AAO 

4s  Park  July  1  1942. .JAJ 

349  Refurid'g  19,30. MAN 

Toledo  Sch  Dlst-49  '23  to  '29 

68  1921-1924 ..MAN 

6s  1925-19J0 MAN 

6a  1931-1960 .MAN 

Warren  Co  .59  1929-.34..MAS 
Youngstown  *.59  '21-'25  AAO 

•6a  Fund  1928 AAO 

•.53  Police  BdgA  St  •21-'32 

•449  1921-1957 AAO 

Youngstown  School  Dlst — 

•443    1944-1947 M&S 

Zanesvllle— ♦5s  City  HaU 
A  Market  1922  39   ..MAS 
OKLAHOMA 
4^9  Oct  15  1921-33. .A&015 

49  Funding  1922  27 FAA 

.Ardmore — 59  1922 MAN 

Canadian  Co  4s  ■22-'31.FAA 
Guthrie  63  W  W  "43. ..A&O 
Muakogee— 449  1923 -M&N 

33  Nov  1  1924 M&N 

,33  Sewer  1936 M&3. 

Okla  City— 59  '37  op'22  F&A 

,5s  Water    1930 M&S 

44s  Sewer  1936 F&A 

448  W  W  1941 J&J 

Okla  Cttv  S  D  48  1933. .J&J 

5fi   192«,   1930,   1931    .Var 

Okla  00—449  •?!  ••<■<   JAD 

Okmulgee  59  Mar  15  1943 — 

Payne  Co  4  43*21  to  '29  A&O 

OREGON 

5^3  Highway  1925 A&O 

4>5a  Hway  '24-Apr'4i.AAO 
4>^9  1925-1944  (a-a)...A&0 
49  Highway  1923-42. ..A&O 
4a  Highway  1922-41... AAO 

49  Aug  1  1928  1933 FAA 

Albany  59  ref  '31  op  '21.AAO 

Astoria  53  1933... JAD 

Baker  City  53  1934 MAS 

Clatsop  Co  ,59  1934 A&O 

Colum  Co  53'24-*29-'34.  A&O 
Dallas  City  5s  '21-'26..MAN 

Eugene  ,33  1942 M&S 

Multonomah  Co  4  43'32J&D 

58  Road  1922  1929. .M&N 
Portland— 59  g  C  H  •22-J&J 

349  Aug  1928 .F&A 

59  gold  Bridge  1923  .A&O 
39  Harb  Dev  1923-80M&N 

449  Dock    1943 MAN 

449  Oct  1921-47 AAO 

48  gold  Bridge  1934.. J&J 

48  Water  1937 MAN 

Pt  of  A9toria59Har*24-*29J&J 
Pt  of  Coos  Bay  Harbor  59. . . 
Port  of  Portland  33  *22..JAJ 

49  Dry  Dock  1934 JAJ 

Salem— 59  Sewer'22  '33MAN 

PENNSYLVANIA 
4>i8  July  1924,  1.029,  1934 

1939,  1944,    1949 JAJ 

Allegheny— 48  '22  &  '27.  JAT 

48  Street  Impt  1937. MAN 

348  1921  to  1931. -.AAO 
Allegheny  Co  i^is  '43. MAN 

49  Road  1939.. AAO 

4s  BrUlge  1942 .FAA 

349  1932  opt  1922  ..MAN 
Altoona- 43  '34  opt  '14. JAJ 

48  Ref  1936  opt  1916. .JAJ 

48  Highway  *37  op  '32  JAJ 

Altoona  S  D  49  '22  to  '35AAO 

Bethlehem   S   D    348    1925, 

*30,  '35,  '40,  '45,  '50. JAD 

Braddock  4>48 '21-'44.M&N 

48  1922  to  1933 MAN 

Chester- 349   1929 J&J 

48*37  opt  '17  tax-eim.J&J 

4>i9  1930  33-40 J&J 

Che9ter  S  D  4  49'32-'37-*42- 

Eaaton— 3  48   1928 A&O 

Ka9toa  S  D  4h'24  op  '24  F&A 

Brie— 4-Slreet  *22op'll  J&J 

4^3  School  1925-39. A&O 

449  Ref  1934  op  '24. .J&J 

Erie  S  D  48  1922  38 FAA 

4^8  1921  1937 AAO 

4)49  Jan  1  1930-1946 

Fayette  Co  49  Road  '26. AAO 

ta  Road  1936 AAO 

Harrlaburg- 

49  Aug  31  1926-32. ..MAS 
(8  Pub  Imp  '22  to  '36  M&S 

.fohnstown — 

4  4«  Sept  1  1923 M&S 

1  4s  1925  A  1930. 

48  Hulldlng  19.30  opt  MAS 

Lackawanna  Co  48  1944FAA 


Bid.      Aik.  \n»I. 


I>    6% 


l>    6% 


b      6% 


to  6.66 


to  S.SO 

to  5,75 


ft     6%  to  5,65 
b     6%  to  5,60 


ft  5.65 


e 

8 
6 

% 

a 
0 

8.78 
6.A0 
8 

% 
6 

% 

8,70 
8 
8 
8 

to  6,65  % 
'  6 
% 
% 

5,80 
6.80 
6.60 
6H 
6.50 
6 
5 
5 
6 
8 
6 
6 
to  6.20;% 
5.78 


6  6%  to  5.75 
ft  5.00  to  5.00 
6  0%  to  5.. 50 
b     6%  5.50% 


6    6% 

ft  5.30 
b   6% 

o'ok" 


6% 
6% 


% 


5.50 


ft  6.25 

b  6% 
ft  6% 
6  6% 
6  0% 
6  6% 
6  5.60 
6   6% 


6     6% 


6% 
7% 
6.25 
6.25 
5.75 
5.75 
5.75 
5.75 
5.75 
6.50 


to  6,60  % 

to  5.60  % 
to  5.70'% 

6}i 

to  5,75  % 
6 
6 
6 

5,85 
5,75 
5.75 
5.75 
5.75 
5.75 
o  5,85!% 
to    5ys  % 

5.85 

to  6% 

to  5,75 
to5,50|% 
to  5, .50  % 
to  5, .50  % 
to  5. .50,% 
to  5.50  % 
5.75%    .— 
5.80 
5.80 
5.80 
to  5.80  % 
6 

6.80 
5M 
% 


6   6% 


to  5.75; 

6%l  - 
to  5.75  % 
to  5.90  % 
to  5.40  % 
to  5.40  % 
to  5.40  % 
to  5.40  % 
to  5.40  % 
6.25%  -.. 
6 

6.80 
6 
to  9.60  % 


5%  4.95% 
5.35  5.207o 
5,35  5 

5 

5 

5 


5,3 

5,35 

5,35 

5.35 

5,35 

86 

86 

86 

86 

6  5,31 
ft  5,30 
6  5,30 
6  5,30 

86 
ft5H% 
ft54% 
65>^%5 

91      I 

91 

5,35  5 


3o  5 
355 
35  5 
35  5 
35  5 
35<5 


.20% 
20% 
20% 
20% 
20 '^ 

.20% 
88 
83 
88 
88 

.20% 

•20% 
,20% 
.20% 

87 

.25% 
.25% 
.25% 

93 

93 

20% 

.  ao% 

,20% 
,20% 
,20% 
,20% 
.20% 


ft  5.35:5.20% 
ft  5.35j5,20'^ 

6  5.  35  5.  20  7o 
6  5.35  5.20'7„ 
ft  5.355.20% 
h  5.35  5.20'% 


/  Hat  prl(^).     n  Nominal. 

•  Hubjw;t  to  taxation.     Hy  an  amendment  to  the  conHltiitlon  of  Ohio  adopted  Sept.  3  1912,  bonds  Issued  after  Jan.  1  1931  by  municipalities  in 
that  State  are  subject  to  taxation.     Bonda  lasuod  prior  to  Jan.  1  1913  are  exempt  from  taxation. 
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Sends 


Bid 


A,k 


LAuctwtex  :4si  "iH  opt'28.A&0  b  fi 
Ltt'  . '  May  lU-i 


A 


IVSI . 


i 

( 

la  -. 


.J 

.J.'. 

.JAJ 
.MJ 

iJ  J&J 

.JlO JifcJ 


i8. 


«■  Nov  1  lObd J.iJ 


SV««  July  1U32 JikJ 

aWs  July  1  1U3-4 JAJ 

tllk  H  l>  4V^ti  '24-'43..J.iJ' 


nil 

U  l^i2  lo  ld27 
«tf  lU:i!2  lu  lt>30 


9U 

85 

85 

85 

85 

85 

85 

65',i% 

•■)42  JAJ  65  ^j"/! 

lV5d'j2  'dOjAK  6   5.3(1 

-iou'lU  '22  MAN 

MAN 

JAJ 

MAN 

AAO 

JAJ 

AAO 


4Hi«  "J  2  '38  itixablt) 
3Ws  Ait  '22  to  '30 
PUtst.  8  n  4kd'22  '27 
UettaiiiK— 'Id  '^22  (u  '28 


6 
6 
6 
b 
b 
6 
6 

4B    1023  192»     MAS  6 

in  1U21,  lt>2ti.  1031 16  5 

Scriuitou  4V4S  '22  ■41..FAA'fc,'ii 

5ii  1922   1950 KA  \ 

4a     1922  1937 _M.<. 

4d    ID ■■■1 AA 

Scraut  ^  .'«-'aJAA 

J'a*  ..   ..    ...  ..    _     .       KAA  >,.,  , 

iJulUUtOWli  4il'28  tax  rrjiMAN 

Waoh'n  Co  4^8  '22  ■;;!  MvtSlft 

41)    1924   1933 MAN  6 

VUkeu  Harrt)3^a'22  •2uFAA  6 

48  1922  to  1935 JAJ  6 

4Ht)  Imp  Set  1  '22-'38AAO  b 

4h's    1931  1940 JAJ  6 

4V^i)  Imp  194U-1943    .JAJ  6 

Wmiiport  S^iH  '2»op'09MAS  6 

York  4>i8  1924- 1943- -.I'&Alb 

.'orkCo3  4s  192I-'32.MAN'6 

RHODE    ISLAND 

MChtirlt  Umt  196,1 MAS 

»><8goia  ri  H  1934 JAJ 

flrtotol— 3hflg  1930... MAS 
Caut  b'ttlt.i  4d  '22  '30..  FA  A 
G  Prov'ce  4d  J'n.^  15  '47  JAD 
JobiiBtou   4^8   1025, 

1930.  1933,  1940 MAN 

Uncola — 48    1928 AAO 

NTewport— 4H8  '22-'39  MAS  6 

SMBJune  1  1922-1958 lb 

«  ^oW   1927      FAAl 

4s  May  13  1948 MANl 

3>i8s;  High  Sch  1934  J&D 
Pftwtucket— 4>3S    1950- J&j! 

4H8  Sewer  1932 JAD; 

4s  Water  1937 MAN; 

3}^a   1922 J&D' 

Providence  4b  1927  ...AAO, 

48  Jan  1  1945. JAJ| 

4flJulyl956. J&J 

3>iB  Sch  &  Br  1929. .  MAN 
3a  Sew  &  Imp  1929. .MAN 

Westerly— 49   1927 M&S 

3  Us  Water  Feb  1929.  F&A 
Wooiiflocket  4H8  Fd  '41J&D 
68  Fund  1924-1935-.M&N  6 
Ca  F\ind  1936-1961. .MAN  6 

:>«.b   t-'lili^.aiK   19i-i.-M&N! 

as  Funded  1922-1959.  A&O' 6 

4s  Funding  1947 AAO; 

3)^8  Wat  Mav  1  '31.  MAN 
SOUTH    CAROLINA 

iHs  Blue  1928 J&J 

H  Refund  1932  op  1932.  J&J 
Charleston— 59  Oct  '22.AAO 

4Hs  1928 A&O 

48  Sewer  1929 A&O 

4b  Refg  '38  (tax-exm).J&J 
Jheraw  58  '52  op  '32.. July  1 
Clarendon  Co — 

68  May  15 '36-40  M&N15 
Columbia  5s  Ref  1941. M&S 

4^8  Water  1945 J&J 

(ireenvUle — 58  1940 J&J 

38  Street  1942 JAJ 

33  Water  1958 F&A 

Greenville  Co4H8'40-'35J&J 
Richland  Co  Ss  1933... J&J 
Rock  Hill  38  1951  op  '31.  J&J 
Spartanburg  4)^8  '33. .A&O 

88  Sept  1 1939 

Spartanburg  County — 

tyiB  1923-1927 M&N 

SOUTH    DAKOTA 
da  Rural  Credit  '33-'40.A&O 
5§Mar  15  1931-35..  M&S  lo 

6l  June  1  1924-'39 J&D 

88  Highway  '24-'28 A&O 

t)ia  Rural  Credit  1939, J&J 
Aberdeen — 5s  1921 A&O 

4^8  Sewer  Jan  1932..  J&J 

Sioux  Falls  5s  1931 J&D 

Sioux  Falls  S  D  58  1935.  A&O 

5^8  Dec   1    1940... J&D 
TENNESSEE 
iJia  July  1  1922  67 J&J 


5.30 

5.30 

30 


92 
92 
86 
80 
86 
86 
86 
86 
5.J.i% 
3    25% 
10% 
10% 
10% 
10% 
5.10% 
10% 
10% 
10% 
10% 
.  10% 

^'^% 

5ii% 
5^% 


Bond* 


Uta 


vuoi  «^o  39  1930-1948 6  6.78 

Kii  1    IU40 man! 

t)  f  1922-46.. MAS5    6% 

:s  \r—  -,■  •  -     


To 


I. 


6% 
6% 


to  8.60  % 

18  60 

to  8.60  % 

8.63 
8.60 


to  8  60 
to  8.60 
to  8.60 


6% 
88 

0 

6 
90 
78,^ 
70 
83H 
83  >2 
82H 
96 '  i 
89  M 
81 

77K 
85)^ 
82  M 
90 
85 
86 

0 
5.60 
85 

6% 
77}^ 
82 

90 
SO 


6  6.80 
b  6.30 


5  6.50 


to  8.60 


to  5.30  % 
to  0.20  % 


to  5".  60  % 
to  5.50  % 


t 

kd  Juiici   1    IVJ'J    .     JAOl. 

Mmuptild  3tf  July  1084.. J&J  . 

Ha     1922  1927 .FAA'6 

811  Rlvtir  Term  •23-'48AAO  6 

6«  Audit  Mkf25  '49   OAJ6 

4Ua  UtifuiidlriK   1926  JAJ  . 

■"■-  KeruiKlliig   1939.  J&J - 
Ht  luipt  Ac  '46. F&A. 

I'ark   1947 JAJ. 

Street   1947 MAS. 

1950 JAJ. 

Park  1059 AAO. 

atMf  1933 MAN. 

Memphis  D  4).i8 '80..J&J - 
N«whv!ll»— 

58  March  1033. M&81-. 

88  Sch  l9-'2  1943 J&D5    6.50 

4>i8rtewor  1923 AAO... 

4 U8  .Street   1935 J&J 

4ViM  High  Sch   1940. JAJ 

48  (Toiiii  C  RR)  '24. M&N 

4a  Sewer  1027 J&J 

48  Water  1928 J&J 

Putnam  ( 'u  4  ^8  194 1  _  J  uly  1 
KobertdoriCo4n'4U)p'31  JAJ 
Shelby  Co— 4>488ch'41.JAJ 

48  Court  House  1053. JAJ 

58  Sch    1929,  1939.  1949. 
TEXAS 
Austin  38  19-'2  1942 J&J 

SsSch  Hg&HoH'52op'32J&J 

4fi%iiRrtf  1').'2  1946.  JAJ 
BeaiunoiU  58  '52  op  '32.  A&O 

5s  Water  Works  1954. MAS| I 

48  1942  opt  1922..    ..JAD, 

Cleburne5HWW'52op'32.J&.r '.      .. 

Dallaa— 58  1931 JAD 

.5a  g  Aug  1928 F&A. ' 

88   1922-1960 MAN66>i%to  .-iH 

4V^8  Sch    1922  1952.  IVIAN,66>i%  to  5H 

4^^81924,1928,  l'<)38,  1939.  I 

1942,  '43,  '44,   '45.  J&J  b    6%    to  5.50 

4B  VVater  '-17  op  '17    .AAO 


Bonds 


to  5.60 
to  8.50 


to  8.60 


to   5H 


95 
85 


4H8Ref  1922  1953 J&J  6 


5.75 


4>^    1938-1953 JAJ 

4i  Ref  1922  1953 J&J  6 

4e    19.32  1953      J&jlb 

Bloimt  Co  3s  1926, 

1931,   1936,   1941,  '.->1. J&J  6  6.25 
Chattanooga  4J^s  1937. J&J 

5;'is  ref  Apr  15'51  AAO  15 
.3^38  Park  1942      .    -MAN 

3J^8  Jan  1  1922. J&J 

Cocke  Co  Rd  &  Brge— 

•24.  '29,  '34.  '39 M&N 

Cumberland  Co  5s  1956.  JAJ 
Davidson  Co  4)^8  '37opFAA 
Grainger  Co  68  1940.,.  FA  A 
Hamilton  Co  5s  1935.. AAO 

88  April  1  1943 AAO 

4>isC  H  &  Jail '42.. AAO 

4^8  Bdge  A  Sch  1947AAO 


6.75 
6 
6 

5.65 

6     I 

6 
6 
6 
6 
6 
6 
6 
6 

6.25 
6  i 
6     I 

6.25 
1 
5.75 
5.75 
5.75 

5.75 
6.50 
5  75 
5.75 
5.75 
5.75 

75  to 5. 50  % 
75  to5.50,% 
75  too. 50% 
75  to  5. 50% 


% 


to5.50 
to  6% 


6  6.25  ,tO   6% 


^ 


5.75 
5.60 
5.70 
6.50; 


S.75 
5.60 
6 

6.65 
5.65 
5.65 
5.()5l 


48  School   1922-'51...JAJ6  6.50 

Dalla8Co4 HsSep  lO'Sl.AprlO 

58  Vlad   &    Bdge   Feb    10 

1954  op  19'24- Apr  10 

ElPasoSs  WWPurch'50.  A&O 

5s  Fund  1951  opt '31. M&S 

5s  School  1955  op  '35.  J&J 

5s  Imp  .\ug  1  1948   .F&A 

Fort  Worth — 69  1922.. F&A 

58  Apr  1951  opt  '31. .A&O 

53  1929-19.34 J&D6  5.65 

59  193.'i-19o9 J&D  6  5.00 

4>48StImp'48opaft.'28J&J 

iHa  Sch'49  op  aft'29.J&D 

48  Refunding  1941. ..J&J 

Galveston —  I 

58  Lim  debt  1932-1936  J&J 

5e  Grade  Ral8  1944.. A&O 

58  ochool  1922-1954-M&3 

38  19221956. A&O 

4  J^s  Grad  &c'48op'28  J&J 

4HsGrad&c'49op'29  A&O 

Galveston  County — 

58Bd  Apr  10'51op'31A&O 

I  Harris  Co  49 '47  op  '17.  A&O 

I  Houston — 

]      58  Sew  Nov  15  1939. M&N,. 

59RefOctl6'41op'31  A&O 

SsMun  Imp'26-'36..F&A6  6% 
iH»  Sept  1921-1952  M&N  6  6% 
43^3  Oct  26  '38op'28.A&0 

Port  .\rthur  5s  1922-56  M&S6  6.50 

San  Antonio— 58 •23-'53MAS 6  5.90 

58  Sept  1922  '53 M&S6  5.90 

58  Sept  1931  1959 6  5.90 

.58  St  Imp  DIst  No  2  1943.  b  5.90 

San  Antonio  S  D  5s'56-F&A 

Tarrant  Co — 59  Road  &  Bdg 

Apr  10  "52  op  '22. .Apr  10 

Waco — 58  Nov  1  1934. M&N 

08  Sewer  1937 J&J 

58  Water-Wks  1942. ..J&J 

48  Jan  1  1931 I 

Wichita  Falls  6s  1950M&N 

5a   Feb    10   1960.  FA  A  10 

UNITED  STATES— See  page 
UTAH 

514s  April  1  1941 A&O... 

js  Oaiillol  BMg  1934. -.JAJl... 

4>48CaDltol  Bldg  1934. A&O... 

4^3  Road  1939 J&J... 

4!^9  July   1   1939 J&J... 

4a  Capitol  Bldg  1934. ..J&J... 

49  Capitol  Bldg  1924. ..J&J.. - 

Bos   KlderCo4V^3Sch'32F&A... 

Ogden— 41^8    1929 J&J... 

4)^9  Refunding  1932. J&D... 
43^3  Ret  Wat  1933. .M&.N... 

Oeden  S  D  4s  '22  op  '12. J&J  ... 

Salt  Lake  City  4^3  '24. J&J  6 
58  Ref   1922-1928. ..M&S6 

5s  Refund  1941 J&J  6 

4^3  May  1  1934 M&Nlb 

4H9refl934 M&N  6 

48.S&  W  '25  opt  '13.  A&O  6 

Salt  Lake  City  S  D  49'30JAJ 

4)^8  Feb  1  1932 F&A 

i^aXxig  1  1933 F&A 

Salt  L  Co  ms  •26op'16  F&A 
VERMONT 

43^9  Oct  1  1921-1949.. A&O 

Barre— 3H3'22op  1918.  JAJ 

Mlddlebury  4s'41op'21  M&N 

Rutland— 49  g  1924. ..M&N 
VIRGINIA 

69  deferred  ctfs  1871 JAJ 

Brown  Bros  ctfs 

39     Rldilleberger"   1932  opt 
1900  ..    J&J 

3s  Funded  debt  1991... J&J 

Danville— 49  Refg  1931. JAJ 
4 '•^9  Ref  Aug  1942..  FA  A 


to  3.40 


5.50 
5.80| 
5.80 
5.80 
5.80 
0.25 
5.60 
to  5.80%  [ 
to  5.50  % 

5.60 
5.60 
3.60 


■J, 


to  5.70 
to  5.50 


to  6% 
to  5.50 
to  5.50 


6 
6 
6 
6 
6 
6 

5.75 
5.40 

5.50 
5.50 

% 
% 
5.70 

% 


To 
Bia.      Atk.     Net. 


6  6.50 


6    6% 


48 
48 
48 
48 


b    6% 


6% 


to  5.50  % 


to  5.50 


89 
49 


6.50  6% 
6.50  5.75% 
5.75  5.00% 
5.75  5.60% 
5.75  5.60% 
6.50         6% 


96)^ 

80 

93}^ 


62H, 


% 
6 

6 

5.70 
5.70 
5.70 

6 

6 

6 


5.40 
5..50 
5.50 
5.40 
5.50; 
5.50 
5.75 
.5.75 
5.76 
5.75 
5.75 
6 


5.40 
5.40 
5.40 
5.75 


Lee  Co— 58   1022-'41-.  J&J 

Lynchburg  -.58  '26  op. .JAJ 

4^i8  Ref  June  1  1927.  J&D 

4VJ8  Pub  luipt  1939..  J&J 

4^aH  Pub  liiipt  1046.. J&J 

4V48  Water  1951 FAJ 

48  Ref  Oct  1034   .    ...J A 
Newport  News  4Vis  '48  JAD 

4^9  Feb   1953 FAA 

48  Street  Nov  1  1041  MAN 
Norfolk  -5h   Reu   1923. JAD 

68  Oct  1  1980 A&O 

jd  .Muiilclpiil  1949  .KAA 
68  Municipal  1969  ..FAA 
4^9  Munic  Impt  '42  MAS 
4V2a  Imp  July  1940_.JAJ 
48  Impt  March  1036. MAS 
Peterrtburg  4^8  1982. AAO 
Portsmouth  —4  '-^a  1040  F.t  A 

53.^3  Aug  1  1951 FAA 

4!ji  I  Mil)  O  :l    1    1942   .\A(> 
4  Us  Sch  &  Sew   1038. J&J 

.'jM  Water     1948 J&D 

6h  Ref  1928. ..J&J 

Richmond  58  1922 J&J 

6h  July  1    1922  1029. .J&J 

Ob  July  1  1930 JAJ 

4  5^8  Pub   Imp   1040 -.JAJ 
4)^3  SlAPkRil,Sop"29.JAJ 

4a  1922  to  1930 J&J 

1938  to  1043 J&J 

1024 J&J 

1041 JAJ 

1043. -.J&J 

Roanoke  4  3^8  Ref  1936. J&J 
4)^3  St  Imj)t  May  1940... 
4J^»Pub  Bldg  1041.  M&N 
4Vi9  Pub  Bldg  1944. MAN 

48  St  Impt   1936 J&J 

Stafford  Co  53  1942 JAJ 

Tazewell  Co  .5r  1023  40. J&J  6 

WASHINGTON  I 

63  Gen  Fund  1926-1940 .JAJ  6   5.70 
lUer4iieu  j>5.s  '22  Mi-.JJ,.    > 

BeUlngham  Ha  1926 A&O 

Clarke  Co  59  '35  op  '23  Jan  1 
Kverett  53  July  15  1931. J&J 

5s  June   19.36 J&D 

King  Co— 59  1928 M&S 

58  C't  House  '33  opt  May 

58  Road  1935 F&A 

4  J^sHarb  opt  '22-'30  Novl 
Lewla  Co  58  1923-32. ..M&S 
Pacific  Co  4^3  July  1  '28-'36 
Pierce  Co  5s  ref  '25op'15A&0, 

58  Sept  1   1928-37... Sept  6  5.80 

48  Ref  1926  opt  1916.  M&S| 

Port  of  Seattle  .53'22  '65M&S  5    6% 

4Hs  Jan  1922  19.53.. .J&J;6    6% 

Seattle— .53    1922  1930. .JAJ, 6    0% 

63L&PSy8  1927-41. A&O' 

ij^Js  Sower    1927 M&8j6    6% 

4>43  Water  1931 J&J  6    " '" 

4^3  Ught  ext  1932. .J&J  6 
48  Lib  Oct   15  •22-A&015;6 

48  April  1  1929 A&O  6 

Seattle SD  Nol  4>i3'24  M&N  6 
4i48  Mar  '22  to  "31. .M&S  6 
Snohomish  Co  59  '31  op  aft  '21 
Spokane  53  Park  1927.. J&D 
4^3  Bdge  Const  1931  J&J 

43^3  Water  1935 J&J 

43^8  Park  1962 J4J 

4^9  Bridge  1922-36. .J&J 

48  Water  July  1  1923. J&J 

SpokaneSDNo81  4>^8'29J&J 

4)^3  May  1  1931 M&N 

48  Aug  1  1922 F&A 

Spokane  Co  4s  '  2 1  op  '  1 1  J&  D 
-Stevens  Co— 4  54s  '29  op  '19. 

Tacoma — 53  '22-'33 J&D 

43^3  Lt  &  Pow  1929. .J&J 

4143  Refdg   1931 A&O 

3>i8  Jan  1   1939 J&J 

AfEST  VIRGINIA 

3}4sJan  1  1939 J&J 

OnarlestoQ  4  349'41  op'27J&J 
Clarksburg  5s  '21-'53.A&0 
ClarksbgSD  53'41  op'21M&S 
Hancock  County — 5s  Grant 
Road  Dlst  "46  op  '32.  M&N 

Huntington  53  1944 Oct 

Martlnsburg  53  '43op'29  Decl 
MercorCo53'44op'24A&0  15 
Parkersburg  43  Wat  '29  June 

43^3  June  1  1933 J&D 

Wheeling — 63  1924  op.. Nov 
43^9  Bdge  24  op  '06. July 
4s  Ref  1922  to  1936. .July  6  6.50 
WISCONSIN 
.\ppletou  43^3  1922  32.  F&A 


to  6. 


97  H 


5Ji% 


5H7o 


to   53 
to  5.25 


\b  6% 


8% 
6% 
6% 
6% 
6% 
6% 


to  5H 


to  5.70 


b    Q7o 


b    6% 


76)^ 


6  6.25 


Fond  du  Lac  4)43'22-'35  Marl6 
Green  Bay  43^9  '22-'33.J&J|6 


6% 
6% 
6% 
6% 
6% 


to  5H 
to  5J-i 
to  5.70 

100 
to  5.70 
to  5.70 
to  5.70 
to  5.70 
to  5.70 
to  5.70 
to  5.70 


6.78 
6.80 
5.75 

5.00 
6 

5.00 
5.60 
5.80 
8.80 
5.80 
5.80 
8.80 

nji 

% 

% 
6 

5.87 
5.78 
5.78 
5.78 
5.70 
5.70 
5.70 
5.70 

% 
5.75 

6 
% 

6 

% 
% 


% 

I 


% 

i 
% 
% 

5.78 
5.78 
5.50 
5.50 
5.50 

60% 
6 

5.30 
3.50 
6 
6 
5.75 

to  8.60  %, 

,5.75 

[5.75 

::::::  55i 


to  3. 


^^^5:75 

to  5.85% 

5.83 


to  3.85;% 


6.50 

-'6 
■!6 

I  6 

l6 

% 


to 

|to 
'to 

|to 

to 


.50'^ 

,50% 
.50% 
,50% 
.50% 


6 
8.78 


63  W  W  1921-1935. -MAN, 6 

63  W  W  1936-1900.. M&N  6 
Jefferson  Co —  ,  .„ 

5s  1922,  '28.  '32.  '40.A&O  6      6%;t0  5.50% 
LaOro39e434s'32..p'2j   .l'\tfi|. , ,5.75 

43  Water  "31  op  '21..J&DI o-i? 

Madison— 43  Oct  1931. AAO! -I '5.7o 

Marshfleld  4(-i3  '22  '32. JAJ  6    OT 
Milwaukee  631922-1939  JA.l, 65 's' 

OS    1922-1939 JAJ'60's' 

53  Jan  1922-1940 J&.l  65's' 

53  July  1922-1940 JAJ  65- s' 

4)^3   1922-1939.    ...  JAJifco'-j;- 

4)^3  W  W  Jan'22-'32.JAJ  fcS^s' 

4^3  Park  1922  1935. -JAJ  6:.^s' 

43  Viaduct  1922  to  '26  JAJ,6:>'8' 
Milwaukee  Co  49' 22  ■25MAS  6  f. 
Oshkosh  4Vas  1922  J4..FAA  0 
Racine  4 ,49  Ref  '22  ' 30.  FA  \b 

43  Scliool   1922  1923- FAA  b 
Racine  Co  43  '22  to  '23.  FA.\  b 

03  1930  1940 b 

WrtU.'ian— 4  ^98    '22  '33   AAO  6 
Wood  Co  03  1927.  1930.  1933 

1933,  '3.5,  '3ii,  '39. -.AAO  6  3.80    to  5. 30'* 
WVOMING  ,  I  1^ 

fla  Pub  Bids  liiJ2  as.-.Julyl ij 

Chevouue  Afl  '31  op  'U.  FA. V ' '  <» 


6  Basis.    /Flat  price,     n  Nominal. 


an 


BANKS  AND  TRUST  COMPANIES. 


QuotatlotiH  In  this  departmeut  are  ({iven  por  Hharo,  not  por  oeat,  exoopt  for  Htookn  of  Canadian  InHtltiitlonn.  and  ara 
•■  near  an  poHaiblo  for  tho  cloning  dau  of  the  month  prectding  the  date  of  iH»ue,  tboui;h  ofUm  are  aomlnal.  An  aHterlHk  ,'*) 
denotes  sales. 

Figured  of  depoalta,  oapltal  and  profifca  for  the  national  banka  are  from  the  OomptroIIer's  last  oall;  for  all  other  InBti- 
lotions  they  are  the  latest  obtainable,  diroot  returns  bein;;  procured  by  us  where  no  perlodio  Htateraonta  are  required.  For 
Ihe  Clearing;  House  banks  of  New  York,  Philadelphia  and  Boston,  deposits  are  taken  from  the  latest  weekly  statement. 


ALABAMA — Nat.  banhi  June  30;  Btat*  inititutiont  latett  rtturnt. 


eurplu$ 

Gro»$ 

Capital. 

(ft    Pro/itB. 

Depoiitt. 

Far. 

Bid. 

A*h. 

BlrmlnKham — 

8 

s 

S 

Per 

ihare. 

4mer  Tr  A  Bar  Bk. 

800,000 

430,931 

7,984,034 

100 

160 

175 

Blrmlng'm  Tr  *  S. 

floo.oon 

770,290  12.644,720 

100 

275 

205 

flrnt  National  Hank 

i.noo.ooo 

2,128,974  24,083,772 

100 

285 

295 

Pradera'  Nat  Bank. 

sno.ooo 

82.417    2,028,738 

100 

14.T 

."0 

Per 

share. 

Mobile— 

Virst  National  Bank 

800.000 

984,117 

11,640,793 

100 

Mercbants'  Bank.. 

200,000 

420,000    6,300.700 

100 

People's  Bank 

200,000 

309,247 

5,560.712 

100 

Montgomery — 

Cftpltal  Nat  Bank. 

Per 

ekare. 

200,000 

48,727 

1,095.177 

100 

100 

104 

Bzcbange  Nat  Bank 

300,000 

42.747 

1,158.778 

100 

105 

First  National  Bank 

1,000.000 

508,517 

3,279,713 

100 

135 

140 

Fourth  Nat  Bank.  . 

eoo.ooo 

117,011 

3,570,339 

100 

107 

111 

Alabama  Bk.feTr  Co 

300,000 

37,000 

900,000 

100 

100 

103 

TTnloo  Bk  &  Tr  Co. 

100,000 

115,597 

1,188,094 

100 

150 

170 

CALIPORNI  A— (Concluded) 


ARIZONA — Nat.  banlt  June  30;  State  institutions  latest  returns. 


PI  oenix — 

Nat  Bk  of  .\rl2ona. 
Phoenix  Nat  Bank. 
Phoenix  S  Bk  A  Tr. 
Valley  Bank 


200,000 
200.000 
100.000 
600,000 


s323,274 
243,717 
197,977 
229.677 


s3, 769, 331 
3,459,670 
1,984.775 
4,003,231 


100 

100 


Per 


share. 


ARKANSAS — Nat.  banks  June  30;  State  institutions  latest  returns. 


Little   Rock — 
Am  Bk  of  Com  &  Tr 

Central  Bank 

England  Nat  Bank. 
Exchange  Nat  Bank 
Commercial  Trust. 
People's  8av  Bank- 
Bankers  Trust  Co  - . 
Southern  Tniet  Co. 
Union  4  Merc  TrCo 
W  B  Worthen  Co.. 

Pine  Bluff— 

Citizens'  Bank 

CottonBelt  8&T  Co 
Merch  A  Plant  Bk. 
Bimmons  Nat  Bank 


780,000 
200,000 
300.000 
300.000 
100,000 
200.000 
300,000 
800,000 
400,000 
200,000 

800,000 
100,000 
175.000 
200.000 


241,7711 

38,809 

110,778; 

214,301 

43.074 

70,971 

82,379' 

165,670 

327,949, 

309,4341 

212,000' 

74,2071 

266,052 

283,97  2 


8,105,773 
430,734 
2,054,714 
3,565,331 
658,072 
2,134,719 
3,768,730 
2,606,476 
4,587,727 
2,342,443 

2,093,774 

751,771 

2.281,7971 

2,570.791' 


Per 


20 

100 
100 

25 

100 

28 

.100 

Per 

share. 

28 

28 

100 

share- 


CALIFORNIA — Nat.  bants  June  30;  State  institutions  latest  returns. 


Berkeley —  I 

Berkeley  Bk  of  SAT  466.300 
First  National  Bank        200,000 

Fresno —  j 

Fidelity  Tr  A  Sav..  1,000,000 

Tlrov  Vational  Bp.nk  -srjO.OOO 

Growers  Nat  Bank. I  200,000 

Union  Nat  Bank- ..I  i80:000J 

Lo«  Angeles — 

CltUens'  Nat  Bank'  1,800,000 
Commercial  Nat  Bkl  500,000 
Continental  Nat _._  <00,000 
Farmers  A  Mer  Nat  1,800,000 
First  National  Bank  3,000,000 
Quar  Tr  A  Hav  Bk.  2.000,000 
California  Bank.  2,000,000 
Merchants'  Nat  Bk  1,500  000 
flecurlty  Tr  ASBk-  3,150,000 
Hellman  Com  T  A  8  ..1,425.000 
Cltlr-ens  Tr  A  8  Bk  900.000 
LoaAngTr  ASBk.  3,500,000 
0  8  National  Bank.  '^00,000 
rrnlonBank  ATr..     1,000.000 

Oakland — 

Central  Sav  Bank. .  000,000 

Central  Nat  Bank.  1,000.000 

Farmers  A  Mer  Bk.  283,700 

First  National  Bank  fiOO,00(; 

Flr<n  Savings  Bank .  600,000 

Oakland  Bk  of  Bar.  1.800,000 

Btat<»  SaTlngs  Bank  100.000 

Pasadena — 

First  National  Bank  300.000 

Security  Nat  Bank.  100,000 

Nat  Bank  A  Tr  Co.  300,000 

First  Tr  A  Sav  Bk.  600.000 

Sacramento — 

California  Nat  Bk.  1,000,000 

Cailfonila  Tr  A  8  B  600,000 

Fann  A  Mech  8  Bk  '80.000 

NB  DO  Mills  A  Co  600.000 

People'-  Bank 800.000 

•»c-fian  Joa/^uln  Bk  1,600  000 

San  Bernardino  — 

'JsllfOHila  State  Bk  100.000 
•"annero'  Esrch  Nat        1 00.000 


596.147,11,146,767 
325,840    5,507,417 

I 

536.004'   8,575.112 

e975,179  e8, 341, 595 

30,056;       976,000 

314,3301   3.586.709 


100 
100 


1,447, 

386, 

83, 

2,197, 

4,002, 

1,728, 

663, 

721, 

3,527, 

575, 

620, 

2,204, 

1.39, 

170, 


734  27 
027|  6 
09l|  3 
443  27 
049  51 
870  .33 
205  31 
500  24 
209  90 
077,31 
OOlllO 
992  58 


427 
537 


.228.224 
054,733 
438,194 
095,204 
968,071 
,962.249 
925,204 
957,773 
128,717 
,896,712 
122.208 
.303,750 
,6.^4.244 
,158.704 


100 


100 

100 

166 
100 
100 
100 


ter 


Per 
260 
199 

366" 
423 


share. 


share. 


_--     185 
lOOl    175 


903.124  22,155,732 
1.500.797, 14, .355, 795 


37,769 

213,909 

167,797 

1.494,707 

210,077 


164,902 

30.000 

132,344 

160,379 


3,473,410 
7,970,300 
9.823.723 
42,124,909 
1.247,915 


3,543,794 
1 ,500,000 
4,568,766 
4,734,988 


375.716  9,012,608 
371.720  10,721,708 
255,000  4.722,748 
el, 170. 027  «6, 133, 704 
220,017  7,207,503 
153,044  24,004,890 


50,000 
73,441 


950,000 
1,737,002 


100 
100 
100 
100 
100 


30 
100 

100 
100 

"75 
100 


100 


100 


100 
100 
100 
100 


100 


300 


120 
Per 


175 
190' 


Per 


215 

315' 

265 
200 
200 


175 
130 

share. 

205 


205 


share. 


San  DletEO — 

First  National  Bank 
Merchants'  Nat  Bk 
Ban  DldKO  Sav  Bk 
Becur  Comm  ABB 
Union  Nat  Bank.. 
United  atatep  N  Bk 
SoutheniTr  A  Com 

morce  Bank 

San  Francisco — 
American  Nat  Bank 
Anglo  Londori-Parlf- 

National  Bank.. 
Bankof  Callf.N  A. 

Bank  of  Italy 

Columbus  8  A  LSor 
Crocker  Nat  Bank. 
Don'hoe-Kelly  BCo 
First  National  Bank 
French- A  mer  Bank 
San  Fran  S  .V  L  Soc 
Humboldt  Sav  Bk. 
Itallan-Amer  Bank. 
Merchants'  Nat  Bk 
Mission  Sav  Bank. 
Security  Bk  A  Tr  Co 
Wells  Far  Ne<  Nal 
Anglo-Calif  Tr  Co. 
Mercantile  Tr  Co. 
FIr.ot  P'ed  -ra;  Tr  Co 
Union  Trust  Co... 

San  Jose — 
Bank  of  San  Jose.. 
Flrst  National  Bank 
Security  Sav  Bank. 
Security  State  Bank 
Gard  C  Bk  A  Tr  Co 

Stockton — 

City  Bank 

Comm'l  A  Sav  Bk. 
First  National  Bank. 


Capital. 


1 ,000.00(1 

2«o,on( 
200. 00( 
163,000 
200,000 
<  00,000 

1,000,000 

2,000,00c 

8,000,000 

8.800,000 

10.000,000 

130.000 

;i. 000, 000 

650.000 

3,000,000 

,000.00(1 

1.000.000 

,200,000 

1.250,000 

,fior,i()( 

500,000 

75,';00 

8,0(11  ),000 

1 ,800,000 

4.000.000 

■|i  li.tii  (I 

1,200,000 

300,000 
300,000 
100,000 
100.000 
800.000 

400,000 
500,000 
200.000 


Surplus 
<♦     Pro/its 


% 

208,272 
017,797 
473,171 
50,000 
.-74,379 
Bio, 014 

275,909 

725,007 

3, 407, .390 
8,050,797 
4,765,375 

202,704 
6,104,500 

245,000 
2,309,7(>0 

582,747 
2,591,000 

405,087 

314,412 

383,147 
46,137 

364,377 
6,711,872 
1,000,515 
3.102.007 

744,949 
2,236,944 

363,440 
403.517 
170,112 
131,291 
638,860 

204,705 
306,707 
312,570 


Gross 
Deposits. 


11,370,708 

3,380,078 

7,275,443 

1,650,000 

el, 225, 280 

rl. 772, 110 

12.933,795 

13.840.693 

00,005,704 

63,416.720 

148700,272 

2,807.071 

20,270,717 

2,763,000 

24.052,288 

13,515.798 

07,792,431 

17. .395, 992 

11,162,155 

8,627,728 

6,640,723 

4,754,761 

51,244,117 

29,589,427 

59.181.827 

22,025,090 

31,860,714 

5,283,755 
6,571,776 
2,800,177 
1,658,013 
8,167,430 

3,100,498 

5,519,867 

965,593 


Par 


100 
100 
100 
100 
100 
100 

100 

IOC 

100 
IOC 
100 
280 
100 
IOC 
100 
100 
1000 
100 

ioc 

IOC 
28C 
100 
100 

"56 

800 

100 
100 
100 
100 
IOC 


80 


100 


BiA. 
Per 


108 


182 
200 


104 


125 

130 

76 


160 

'51J^ 

220 


Pfy 


Ask. 

share. 


118 


182K 
201 


80 


230 
shari 


CANADA — See  last  page. 


COLORADO — Nat.  banis  June  30;  State  institutions  latest  r«<ttrn«. 


Colorado  Spgs — 

Colorado  Sav  Bank 
Colorado  Spgs  N  B. 
Exchange  Nat  Bank 
First  National  Bank 
Colo  Title  A  Tr  Co. 

Denver — 
Central  S  Bk  A  Tr. 

City  Bank ... 

Colorado  Nat  Bank 
Denver  Nat  Bank- 
Drovers  Nat  Bank. 
First  National  Bank 
Globe  Nat  Bank... 
Hamilton  Nat  Bank 
Merchants'  Bank.. 
Stock  Yards  NatBk 
U  8  National  Bank. 
AmerBk  A  TrCo.. 
Bankers  Trust  Co.. 
Hibernla  BkATr  Co 
Guardian  Trust  Co. 
Home  Sav  A  Trust- 
International  Tr  Co 
Interstate  Trust  Co 

I.eadville— 
American  Nat  Bank 
Carbonate  Nat  Bk. 

Pueblo — 
First  National  Bank 
Western  Nat  Bank. 
Pueblo  Sav  A  Tr  Co 


80,000 
100,000 
300.000 
300,000 
300.000 

800,000 
120,000 
800,000 

1,000,000 
200,000 

1,250.000 
^00.000 
350,000 
125,000 
250.000 
400,000 
800,000 

1,000,000 
i  00,000 
240,000 
200,000 
500,000 
200.000 

100,000 
100.000 

500,000 
100,000 
100.000 


196,970 
ni3,944 
6290,337 
6561,144 

107,877 

294,440 

46,744 

1,839,030 

1,405,434 

59,347 

1,188,179 

48,979 

179,009 

39,597 

n04,194 

808.064 

371,604 

268,917 

30,475 

30.277 

138,609 

793,441 

101,879 

28,104 
31.397 

1.181,847 
106,908 
200,731 


2,066,775 
n, 013, 101 

too 

100 
100 
100 
100 

100 

— 

,>iktif% 

65,460,740 

64,841,791 

1,546,715 

8,134,210 
701,927 

Per 

shart 

24,130,170 

100 
100 

'i56 

17,800,445 

725,942 
27,965,287 



1,384,651 

5,030,096 

100 

"io5 
100 
100 

1,244,606 
<2, 192,742 

12,058,019 

7,544,790 

1,728,775 

1,372,702 

978,712 

100 



3,870,942 

11,947,701 

100 

2,894,073 

660,233 

100 
100 

100 

Per 

shert. 

1,288,725 

10,049,704 

1,589,268 
4,199,739 

CONNECTICUT — Nat.  banks  June  30;  State  institutions  latest  returns. 


Bridgeport — 

City  National  Bank 

First  NatBk 

Bridgeport  Tr  Co.. 
Ame'Bank  A  TrCo 
We.st  Side  Bank. 

Hartford- 
City  Bank  A  Tr  Co 
Conn  niver  Bkg  Co 
First  National  Bank 
Hartford- A  etna  NB 
Mutual  Bk  A  TrCo 
Phoenix  Nat  Bank 
State  Bank  A  Tr  Co 
United  Stiites  Pank 
Fidelity  Trust  Co. . 
Hartfond-Conn    Tr 

Co 

Park  8t  TrCo 

Rlver.'ilde  Trust  Co 
Security  Trust  Co. 
Travelers  B  A  TrCo 

New  Haven— 
Bway  T',k  A-  Tr  Co. 
First  NntlonnI  Bank 
Mechanics'  Bank.. 
Merchants'  Nat  Bk 
New  Hav  Bk  N  B  A 
Nat  Trarlesm'H  Bk 
Second  Nat  Bank  . 
Un  A  N  Hav  Tr  Co 


1,000,000 
2,000,000 

:, 000, 000 

200.000 
100.000 

600,000 

150,000 

1.150.000 

2,000,000 

300,000 

1,000.000 

400,000 

100,000 

200,000 

2,258,975 
100.000 

150, ()()(' 
300.000 
lOO.OOfi 

200,000 
1,000,000 
300,000 
800.000 
1,200,000 
500,000 
750.000 
680.000 


6953,009 

62,073,100 

400,000 

107,017 

43,792 


438,137 
003.717 
,339,447 
,008,000 
73,707 
,308,767 
783,577 
430,744 
220,019 

,157,849 
38,242 
2.59,107 
480,077 
142,477 


99,227 

1,228,307 

741,407 

022,147 

1,798,407 

615.017 

eOOH,237 

785,277 


68,183,975 

el2708,820 

7,700,373 

4,087,008 

1,131,913 

13,262,999 
2,635,893 
0,7.50,110 

13,040,744 
1,307,715 

12,272,373 
5,201,426 
3,010,767 
2,657,169 

14,100,082 
1,011,107 
1,010,880 
2,94.8,094 
2,892,803 

2,043,700 
11,110,078 
8,445,9.30 
6,155,741 
5,445,100 
2,670,072 
e5, 4  I  1,141 
3,005,772 


100 
100 
100 
100 
100 

100 
30 
100 
100 
100 
.100 
100 
100 
100 


100 
100 

}0(.. 
100 
100 


100 
100 
60 
80 
100 
100 
100 
100 


Per 
160 
170 
160 
170 
135 

Fer 


160 
185 


600 


286 
125 


Per 


share 


166 
175 

share. 
250 

260" 
220 
125 
275 

425 


320 

300 
155 
300 
420 

share. 


•flalcDTlce.     o  April  20  1920. 
I  Sept.  H  1920.      ff  De/;.  29  1920. 


t Capital  Is  to  be  Increased.     »  Ex-dlvldend.     ft  Ex-rlghtB. 
Nov.  17  1919.     r  Dec    31   1919.     «  April  28  1921 


o  Includes  First  Fed.  Tr.  Co.  stk.      •Feb.    1921. 
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CONNECTICUT— (Concludad) 


Ourplut    \ 


M 

1   _ 
(•Ill 


A  Hk 

.Ilk.    -j 

Baoki 
al  Bk 
«l  Bl(> 


KM),  000 


I 
•2rt7  '207     3  21rt  2'>« 


l-'l 

I.U07 


•  r. 

Bit 

Atk 

F»r 

tSatt 

100 

110 

100 

149 

lUO 

lua 

i>*t 

•  *ar» 

100 

145 

100 

nt> 

80 

75 

100 

285 

II  to 

178 

lOO 

lOU 

ILLINOIS — Nat.  hankt  Jane  30;  Stit*  inttilulioni  latttt  r«(urnt. 


OBLAWARB — Nnt.  hankt  Jun*  30,  Aal«  tiulilulton*  <al««(  rtturnt. 

Wilmington-- 

<• '   \'ut   Baak- 

>  _.      _    '!  DelaMttre 

Uiiloii  Nttl  Hitfik 

Delttwure  Trual   Co 

Egulittfilti  I'rurit  ( 'o 

Security  TArt  I)  c'o 

WUmliiifloii  Tr  Co       i  uui    imm.     i,  I_'j,'ji7  I0,9b',ti08 


3  HI 

W)ir 

lflO.147 

l,3fifl,fl71 

Ami 

mil); 

7.11,1. '.to 

'J..^l.i..),S4 

III) 

i^iii'i 

I'JO.^u;! 

I  1!4!»  ilOO 

■.'(iM 

175 

«|),->,7  17 

3,l)7'.),77t 

y  S  * 

7IMI 

•-'7  1  1=.  7 

4,HtU),74H 

' 0 

3,4'JS.'.H2 

'  10 

4,H48.240 

fir 

100 

115  1 

50 

120 

luo 

145 

■ia 

85 

100 

140 

100 

280 

100 

2tt0 

80 

116 

125 

130 

155 

00 

150 
300 
280 
123 


OI8T.  OP  COLUMBIA— Nal    baitli  June  30;  other  %n»it.  lateil  rttumt- 


Wa»hln^ton — 

Aaierlcau  Nat  Mttak 
Columbia  Nitt  Hank 
Coiaiutjrclal  Nat  Hk 
Bank  of  Com  >.t  S»v 
Dltitrlct  Nat  llaak. 
Dui>oat  Nat  Haak. 
Farm  A  MwL  Nat- 
Ftideral  N»l  Baak. 
Piaakllu  Nat  Bank 
Llb«rty  Nat  liaak.. 
LIucola  Nat  Hunk. 
Merchaata'  Baak.. 
Nat  Baak  ur  VVaah. 
Nat  Capital  Bank . 
Nat  Metrpo  Baak. 
RIgKa  Nat  Baak... 
Beroad  Nat  Baak  . 
Becur  SavACora  Bk 
Amer  Secur  A  TrCo 
Coatlneatal  Tr  Co. 
Nat  8av  A  Tr  Co.. 
Munsey  Trust  Co.. 

Uuloa  Sav  Bank 

IJnloa  Truat  Co 
Calte<1  States  S  Bk 
Wash  Lotid  A  Tr  Co' 


aoij.oiio 

2AU,UUU 
1,000.000 
100,000 
800,000 
200.0uOi 
202,000 
500,000 
225, QOO 
250.000 

auu.uoo 

300,000 
1,050,000 

200,000 

800,000 
1,000,000 

500,000 

200,000 
3.400,001) 
1,000.000 
1,000,000 
2.000.000 

200,000 
2,000,(100 

100,000 
1  .0(111  ilDfl 


309. e37 

3:i.,01l 

449.4 J4 

62,7:U 

4.i5,027 

54.000 

3.U.099 

371,207 

82.179 

43,(iG2 

3(50.000, 

78.172 

t!C68.;<90 

204.394' 

850.397 

2,419.104 

331.S09 

110.197 

2..5.').S.421 

211.301 

1.797.507 

330,977, 

51.121' 

098.472 

87.444 

1,027,120 


4.090 
2.224 
1 .855 
1.U17 
0.240 
1 .850 
2.157 
4.020 
3.230 
1.474 
5.031 
2,211 

1)7.021) 
1.420 

11.091 

22.200 
3,153 
3,238 

21.004 
2. 7  St; 
9.4S8 
4. '20  4 
1,055 
5,281 
2,974 

10,201 


.9(12 
.90i 
.795 
.198 
.872 
.000 
.2()(i 
.123 
.792 
,027| 
.()02 
,437, 
.472 
.94  7 1 
.7(52 
,832 
,002 
.082 
.723 
.794 
.799 
.930 
.4971 
,743 
.90t)' 
.773' 


100' 


100;    175 
lOO' 


ter    iAijre. 
183 


171 


10 

155 

100 

170 

100 

"210" 

~  *"  * 

100 

170 

180 

100 

120 

100 

165 

147 

100 

180 

KJO 

11)0 

180 

100 

215 

100 

470 

404 

100 

145 

1«)6 

100 

205 

230 

100 

210 

222 

100 

100 

103  J-^ 

100 

276 

'112" 

ioc 

118 

200 

100 

250 

275 

FLORIDA — AT  at.  bankt  June  30;  Statt  iuaiitutiona  late*l  relurna. 


Jacksonville — 

Atlantic  Nat  Baak.| 
BarnettN  B  of  Jack  1 
Florida  Nat  Bank.. I 
Tampa —  1 

Citizens  Am  BkATi 
Bank  of  Commerce 
Ex()hange  Nat  Bank 
First  National  Bank 


1, 


350,000 
730.000 
600. OOC 

000,000 
lOO.OOL 
250,000 
400.000 


1,182,385  14, 
741.875  0, 
422,557.11 

446.392  8, 

22,000 
v501. 5211 1)4 
815.444  6 


871.948  100 
752.903  100 
257.3S3  100 

I 
712.373  100 

600.000 

982.156  100 
374,740  100 


Par    aharti 


QBOROIA — Nat.  banka  June  30;  State  inatituliona  latett  returna. 


Atlanta— 

Amerlcaa  Sar  Bank 
Atlanta  Nat  Bank. 
Central  BkATr  Cor 
Citizens  A  Sou  Bk. 
Fourth  Nat  Bank.. 
Fulton  Nat  Bank.. 
Oa  Sar  Bk  A  Tr  Co 
Lowry  Nat  Bank.. 
Atlanta  Trust  Co.. 
Trust  Co  of  Oeorgla 

Augusta — 
Augusta  Say  Bank. 
Georgia  RR  Bank. 
Merchants'  Bank.. 
Cltlzens  A  Sou  Bk. 
Nat  Exchange  Bank 
Union  Say  Bank...; 

Columbus — 
Columbus  Say  Bk. 
Fourth  Nat  Bank..! 
Home  Savings  Bank' 
Merch  A  Mech  Bk. 
First  Nat  Bk  of  Col. 
ThlrdNatlonalBank 

Macon — 
Bibb  National  Bank 
Citizens  A  Sou  Bk. 
Fourth  Nat  Bank.. 
Macon  Nat  Bank.. 

Savannah — 
Citizens'  &  Sou  Bk. 
Commercial  Bank. 

Exchange   Bank 

Liberty  Bk  A  Tr  Co 
Merc'tlle  BkATr  Co 
Oglethorpe  Say  ATr 

People's  Bank 

Amer  Bk  A  Tr  Ck). 
SavannahBkATrCo 
Citizens'  Trust  Co. 
Chatham  BkATrCo 


200,00( 
1,000,00( 
1, coo, OOC 
2.000,000 
1.200,000 
750,000 
500. OOC 
l.OOO.OOC 
1,300,000 
1,000,000 

100,000 
1,000,000 

200,000 
2.000 ,00( 

400,000 

100,001 

250.000 
300,000 
60.000 
200,000 
200,000 
250.000 

200.000 

2,000,000 

500,00c 

150.000 

2,000.000 
100,000 
250,000 
300.0(1(1 
300.000 
250,000 
100,000 
200,000 
700,000 
200,000 
500.000 


42,350 
2,030.674 

682.831 
2.830.329 
2.231,309 

311,504 

141,000 
1.693.679 

184.444 
1,792.331 


28,139 

456.192 

311.031 

2.S30.329 

329,970 

69.911 

200.000 
tlSS.OOO 
18.500 
224.577 
244.799 
451.707 


354.741 

18,848.012 

8.629.792 

35.837.772) 

16.098.728 

4.823.407 

1.065,000 

12.818.998 

1.364.4771 

1.324.300 

1.141.2671 
9,342.705 
2,051,287 
35,837.972 
1.849.973 
1.479.894 

2.245,000 
1)800,000, 
1.302,578 
1.287,905: 
958,774 
1. 241.9721 


r60,000  Bl, 000, 000 


2.830.329 

635.707 

t!l26.1o7 

2.8"30.329 

60,982 

165,271 

522.026 

54.78S 

238.872 

84.847 

19,789 

919,155 

103,074 

129,419 


35,837.852; 

7.725.797 

r2. 036.957 

35.837.972, 
1.057.6981 
2.402.299 
2,525.448 

855,803; 
1.385.290 
1.777.116! 

446.070, 
3.978.704 

763.390, 
1,915,756 


Per 

ahati. 

100 

95 

100 

100 

300 

325 

100 

135 

150 

s 

225 

250 

100 

270 

280 

100 

125 

135 

100 
100 

125 

135 

230 

240 

100 

95 

100 

100 

300 

320 

far 

dAare. 

100 

160 

100 

200 

100 

t 

100 

150 

200 

"135" 

lis 

100 

160 

Per 

aharf 

100 

TOO 

100 

ion 

100 

( 

100 

Par 

ahart 

ion 

T 

ion 

inn 

Pet 

ahare 

100 

225 

100 



•125 

100 

•156 

100 

•17.= 

100 

•mH 

100 

•100 

100 

•140 

100 

•85 

100 

•200 

100 

137  Ji 

100 

•108 

IDAHO — National  banks  June  30. 


Boise  City— 

Boise  City  Nat  Bk. 
First  Nat  of  Idaho. 
Pacific  Nat  Bank.. 


250,000 
300,00(1 
300. onr 


276.028 
326.589 
111.227 


3.672.412  100 
5,016,179  100 
l,S20.S74l  100 


Aurora  — 

Aurora  .Mai  Haak 
I'lrdl  NallodttI  Itailk 
.\iiittrl(*a(i  Nat  llaak 
MHrcliaats  Nat  Hk 
Gill  .Suooiid  Nat  Hk 
.\urora  Tr  A  Hav  Hk 

Chlcaifo — 
Aetna  Statu  Bank.. 
.\iiair  Statu  Haak  . 
Atlas  Kxch  Nat  Hk 
Auatlii  Statn  Haak 
Caluuiut   Nat   Haak 
Capital  StatuSavHk 
Cnatral  Mfx  Uls  Bk 
CItlzoas  Sitite  Bk    - 
Coat  A  ('oiaai  N  B 
Cora  Kxch  Nat  Hk 
CoHiaopolltiiii  Kt  Hk 
DupoHltiifH  .Slate  Hk 
Drexi^l  State  Hank 
DrovurM  Nat  Haak 
kiixluvvood  State  Hk 
First  National  Baak 
Klrst  Nat  Kn>?ltiw'il 
Komiaaa  Bros  BkCo 
Kt  Dearhora  N  Bk. 
Garfield  I'k  St  8  Bk 
llaltrtud  St  State  Bk 
Hyde  I'k  State  Bk 
Iiidii()()a(l'i>  .State  Hk 
Irving  Turk  Nat  Bk 
Ka..)|)ar  State  Baak. 
KraiisiiStttteSav  Bk 
Laku  Vlow  Slate  Hk 
Lawndale  State  Bk. 
Lincoln  State  Baak 
LIveStk  Kxch  N  Bk 
Mad  A  KclStuteHk 
Mech  A  Trad  St  Hk 
Nat  Bk  of  Ilfipubllo 
National  City  Bank 
Nat  Produce  Bank. 
North  Ave  State  Bk 

Nool  State  Bank 

Ogden  AvH  SlateBk 
Poople'fl  Stock  Y'ds 

State 
Phillip  State "  Bank 
PloneorStateSav  Bk 
Reliance  State  Bank 
Rosoland  State  S  B 
Schlff  State  Bank  . 
Second  Security  Bk 
Siiciirlty  Bank.  .' . . 
So  Chicago  Sav  Bk 
South  Side  Tr  A  Sav 
State  Bk  of  Chicago 
Stock  Yds  Sav  Bk. 
Uuloa  Bank  of  Chic 
United  SUtte  Bank, 
Washington  PkN  Bk 
West  Euglewood — 
Trust  A  Sav  Bk. 
West  TownStatoBk 
Central  Tr  Co  of  111 
ChlcCltyBkATrCo . 
Chicago  Trust  Co.. 
Citizens  Tr  A  Sav_. 
Cont  A  Com  TA8  B 
Drovers  Tr  A  Sav  Bk 
Fidelity  Tr  &  S  Bk. 
First  Tr  A  Sav  BK . 
Ft  Dearb  Tr  A  S  Bk 
Franklin  Tr  A  S  Bk 
Greenebaum  Sons' 
Bank  A  Trust  Co 
Guarantee  Tr  A  Sav 
Harris  Tr  A  Say  Bk 
Home  Bk  A  Tr  Co. 
lUlnolsTrASavBk 
Kenw'd  TrASav  Bk 
Klmbell  Tr  A  S  B.. 
Lakevlew  T  A  S  Bk 
Liberty  Tr  A  S  Bk. 
Lincoln  Tr  A  Sav  B 
Market  Tr  A  Sav.. 
MercantlleTrASay 
Merchants  LATrCo 
Mld-Clty  Tr  A  S  Bk 
Northern  Tr  Co  Bk 
Northwn  Tr  A  S  Bk 
People's  TrASav  Bk 
Pullman  TrASavBk 
Sheridan  Tr  Sav  Bk 
Sou  West  TrASav. 
Stand'd  TrASav  Bk 
Stockmen'sTr  A  SBk 
Union  Tnist  Co... 
W  Side  Tr  A  Sav  Bk 
WoodlawnTr&SBk 

Elgin- 
Elgin  Nat  Bank... 
First  National  Bank 
Home  Nat  Bank  — 

Union  Nat  Bank 

Elgin  City  B'k'g  Co 
Home  Tr  A  Sav  Bk 

Peoria — 
Central  Nat  Bank. 
Commercial  Nat  Bk 
Dime  Sav  A  Tr  Co. 
First  National  Bank 
Home  Sav  A  State. 
State  Tr  A  Sav  Bk. 
Merchants  A  III  NB 
First  Tr  A  Say  Bk. 

Qulncv — 
intaols  State  Bank. 
Quiacy  Nat  Hank.. 
Rlker  Nat  Baak... 
Mercantile  TrASB 
State  Say  L  A  TrCo 


CapUat 
I 

100,000 
100 .001) 
100.000 
100.0011 
200,0()( 
100,0011 


2.)0, 

600 
'200 
200, 
300 
200 
50(1, 
250 
15.000 
5.000 
500 

:ii)o 

330 

1,000 

200 

J, 500 

160 

1,500 

8,000 

200 

200 

200 

200 

100 

800 

200 

200 

250 

200 

1,230 

500 

200 

2,000 

2,000 

600 

200 

1,000 

200 


000 

000 
OOC 

om 

00(1 
00' I 
(1(1(1 
000 

,OmI 
,00( 
,00(1 
,(!()( 
,()()( 
,001 
,00( 
.000 
,0l)( 
,00( 
,000 
,()0( 
,0(K 
00( 
000 
.()0( 
,00{' 
,00( 
,00( 
,00f 
,00( 
.00( 
,00( 
,00(> 
,00(1 
,00i 
.00( 

,oor 

.000 
OOi 


<A  Pro'Ut 


Oep'OU 


298,444  2,498,266 
205,092  3.075,171 

«221.100  .t2, 318, 338 
214,179  2,094,921 

u220, 748  a  1,578. 231 
74,279     1,021,114 

55,437     2.441,716 

275,397     6,020,496 

40,397!    1,522.644 

I64,637|    4,747,7()9 

143,514     6,399.928 

52,797     2,835,365 

374,914     5,438,778 

157,899'    3.974,239 

20.3'.)8.100  281790.161 

11,401,557190,0,50,740 

184,72l|    6,786.921 

222,912     4,133,722 

250,979     7,135,141 

688,72l'l2,473,729 

89,290'    4,124,957 

10,185,200  167531,721 

408,790     6.418,930 

31,162,229 

50,005,051 

4,213,173 


M5:).0()7 
1,063,627 
69,3791 
95,094 
183,392 
62,619 
82,579! 


1,885,990 

3,541,708 

3,697,772 

3,137,793 

435,492  13,047.775 

171,3971  2  881  909 

81,6.50  3,845,292 

107,594  3,586,266 

32.674'  2,341,793 

,270,760  13,339.296 

226,0771  4,896.712 

92,347i  2,004,909 

,849,530  24,258.966 

,584, 197i27, 194.793 

265,714  5,731,774 


89,620 

242,742 

41,627 


760,000 
200, 00(^ 
200,00( 
200,00(1 
200, 00( 
2'>0.00(.' 

250, oor 

5'10,00( 
600,000 
30n,')00 
2,500,000 
300,000 
800,00' 
200,000 
300,00' 

350,000 
200,000 

6.000.000 
600.000 

l,n(w,ooo 
100,000 

5.000,000 
2.50,000' 
400,000. 

6,2,50,0001 
500,000 
300,000 

1,600,001 
200.00(1 

2,000.000 
500.000 

6.000,000 
2(J0.00C 
100.000 
500,000 
350,000 
200,000 
200,000 
400,000 

5.000.00(. 
750,000 

2,000,000 

1,00),000 

1.010.000 
300.000 
500,000 
200,000 

1,000.000 
200,000 

2,000.000 
700,000 
400,000 

ioo,oo(j 

200,00! 

150,000 

100.00( 

100,000 

100.000 

900.000 
750.000 
230. OOC 
330,00r 
250,000 
400,000 
500.000 
200,000 

300, 00( 
100.000 
500.000 
200,000 
1,000.001 


339 

78 

62 

49 

80 

160 

163 

300 

214 

191 

4,450 

409 

181 

75 

198 

120 

lot 

2,890 

825 

609 

36 

7,108 

468 

47 

7  r.r 


7,187,019 
5,854,730 
1,268,311 


,077,14 

.477  1 
,627i  2 
,177 
,707 


394 
217 
947 
000 


).■).) 
513 
328 

1,305 

141 

4,287 

181 

12,604 

305 

52 

434 

93 

96 

62 

173 

11,300 

140 

4,229 

375 

620 

283 

215 

71 

736 

126 

2,812 

146 

166 


424'  6 
,770  40 
,8241  6 
,372  4 
,077  1 
,400  7 

,7671  3 
.977|  3 
,11258 
.301!  6 
.507,11 
,879  2 
,719  69 
,327'  7 
644'  2 
.051  S3 
.690  9 
,340  3 


.746,723 
,837,107 
,722,709 
,582,773 
,164,594 
,509,794 
,219,7:?0 
,401,103 
,117,397 
.073,772 
,000,728 
,219,770 
,554,793 
,482.925 
,429,933 

,551,103 
,049,709 
,501,433 
,329,726 
,346,375 
,413,725 
,036,772 
.158,949 
,348,794 
,918.272 
,216,703 
,754,773 


Par 

Bid. 

Aak. 





.Vom 

inal. 

100 

100 

100 

100 

100 

100 

„ 

share. 

100 

130 

133 

109 

190 

lOi) 

...  - 

ion 

225 

260 

100 

190 

100 

185 

10(1 

240 

244 

100 

190 

200 

100 

280 

283 

100 

348 

352 

100 

140 

153 

100 

225 

100 

195 

205 

100 

218 

225 

100 

185 

100 

100 

400 

100 

375 

380 

100 
100 

205 

212 

100 

195 

200 

100 

163 

170 

100 

165 

175 

100 

175 

100 

205 

100 

285 

290 

100 
100 

135 

100 

390 

410 

100 

113 

118 

100 

200 

210 

100 

200 

210 

100 

154 

158 

100 

142 

150 

100 

141 

150 

100 

1.50 

160 

tool  184 

100 

155 

105 

100 

110 

120 

100 

314 

320 

100 

140 

150 

lOi) 

200 

100 

300 

100 

150 

100 

272 

292 

100 

_  -  -    -  - 

... 

100 

300 

100 

174 

100 

195 

100 

335 

340 

100 

450 

100 

135 

140 

100 

135 

100 

250 

... 

ton 

200 

225 

ion 

176 

100 

178 

182 

10(| 

310 

ion 

141 

144 

'"To" 

200 

,427il3,862,178 
,557!  1,852,794 
,076  33,996,713 
,997  5,551,778 
.,599,120706,918 
.009  4,552,990 
.331  1.898,420 
.0271  8,991,795 
6,519,971 
2,269,200 
1,532,991 
5,547,775 
.987190.457,073 
,420  9,904.799 
.249  39.625,174 
,471118,683.910 


797| 
.337, 
,101 
,690 


.927 
.574 
,777 
.894 
.441 
.127 
734 


13,459.778 
5,589,333 
7.248,208 
3,083,078 
9,234,719 
1,930.900 
40,322,715 
055  10.930,336 
709  5.846.041 


41.882 
147.971 
230.000, 

40,000 
245,197 
122,947 

522,127 
1,535,713 
267.901 
773.279 
156,191 
184.772 
505,371, 
440,744! 


1.075,369 
1,424,704 
1,900.000 
600.000 
2,007.707 
1.406.269 

4,639,796 
7.344.771 
2,886,770 
4.953,383 
2,774,777 
1,301.793 
4.790.713 
2,833.766 


65.997  2,634.974 

I'l  19,001  1)1.226,799 

394.607|  4.'290,3v?9 

100,000,  2.100.000 

635.207  6,513,705 


100 
100 
lOOl 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 

ioo 

100 
100 

ioo 

100 

"ioo 

100 

100 
100 
100 
UHl 
100 


345 
160 


220 
195 

400 
180 
500 
260 
338 
270 
150 
250 
235 
145 
120 
192 
347 
219 
310 
240 
200 
187 
290 


1.50 
168 
305 


170 


275 
Per 


410 
185 
510 


342 

282 
175 


240 
155 


360 
221 
320 
250 
205 
200 
301 


160 


315 
2S0 

ihaie. 


*  Sale  price,     a  Sept.  8  1920.     b  Capital  to  be  Increased 
31  leiO.     e  Feb    21  1921.     n  Apr.  16  1920.     a  NeAr  stock. 


0  Capital  paid  In  authorized  amount  Is  lare.ir.       *  Kj-dlvldtMul       v  Last  sale.     J  Aiuj. 
t  Dec.  29  1920      v  April  2-i   1921.     t  liuHudAS  trust  deposits,      t  BraiioU  of  Savaunan, 


Sept.,  1921.] 
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ILLINOIS— (Concluded) 


Rockford  — 

CoiniiiurcUl  Nat  Bk 
Forest  City  Nut  Bk 
MaiHif  rs  Nat  Bank 
Peoples  Bk  A  Tr  Co 
KocKford  Nat  Bank 
Security  Nat  Hank. 
9wt<(llsb-Afn  NatHk 
ThlrdNatlonalHank 

SprinKfleld — 

First  National  Bank 
nilnola  Nat  Bank_. 
RIdKelv- Farm's  8  B 
Sp'Kfleld  Marine  Bk 
First  State  Tr. A  SaT 


Capital. 

S 

200,000 
300,000 
400,000 
250,000 
700,000 
200,000 

(2n,()oo 

flOO.OOO 


500,000 
300,000 

noo,ooo 

800,000 
500.000 


Surplui 

1*     Pto/Ui. 

$ 

51.270 

2,'-.4,744 

477.747 

22:i,974 

801,921 

52,277 

177,594 

305,997 

„17Q   noT 

130.4971 
171,5271 
4SS,(i79 
115,297 


Gio$a 
DepotUn. 

Par. 

Bid. 

Ath. 

% 
4  13,597 

100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 

Pot 

ihar». 

2, 301, .Kit 

2,9SS,917 
2,31  1.777 



9, 173, ,327 

~~" 

4  11,131 

2,()S7,l(l.i 

3,457,480 

4,042,904 
3,3(>4,()9l 

Per 

ahar». 

7,052,93.S 
4,045,474 



5,819,117 

INDIANA — Nat.  banki  June  30;  State  intlitutions  latent  returns. 


Evansvllle — 

Citizens'  Nat  Bank 
Ulty  National  Bank 
MercantlleCom'lBk 
North  Side  Bank 
Old  State  Nat  Bank 
West  Side  Bank. 
Am  Tr  &  Sav  Bank 
Citizens  Tr  &  S  Bk. 

Fort  Wayne — 
First  <fe  Ham  NatBk 
Lincoln  Nat  Bunk. 
Old  National  Bank. 
Cltlzens'  Trust  Co- 
People'sTr  ASav  Co 
Trl-State  L  A  Tr  Co 

Indianapolis — 
Commercial  Nat  Bk 
Continental  Nat  Bk 
Fletcher-Am  NatBk 
Indiana  Nat  Bank. 
Lire  Stock  Exch  Bk 
Merchants'  Nat  Bk 
Meyer-Klser  Bank. 
National  City  Bank 
People's  State  Bank 
Aetna  Tr  A  Sav  Co. 
Bankers  Trust  Co.  . 
Farmers  Trust  Co. 
Fidelity  Trust  Co. - 
Fletcher  Sav  A  Tr. 
Indiana  Trust  Co.. 
State  Sav  A  Tr  Co. 
Securlty  Trust  Co. 
anion  Trust  Co... 
Wash  Bank  A  Tr  Co 
Wild  A  Co  State  Bk 

Terre  Haute — 
First  National  Bank 
McKeen  Nat  Bank 
Terre  Haute  Nat  Bk 
Terre  Haute  Trust. 
United  States  Tr  Co 


noo.ooo 
3  50.000 
200,000 
100,000 
100,000 
100,000 
2)0,000 
i 00, 000 

1,000,000 
300,000 
S50.000 
100,000 
200,000 
■100,000 

300,000 
400,000 

2,000,000 

2,U00,000 
too, 000 

1,000,000 
200.000 

1.000,000 
100,000 
MO, 000 
.530,000 
200,000 

;.oo,ooo 

1,500,000 
000,000 
'-'50,000 
200,000 
wo, 000 

luo.nno 

100,000 

aoo.ooo 
!'<oo,oon 
?;oo.("-(^n 
600,000 


207, 
539, 
140, 

60, 
423, 
154, 
214, 

35, 

520, 
310, 
310, 
52. 
1.84, 
254, 


,477 
,047 
,770 
,529 
470 
219 
197 
577 

697 
000 
810 
650 
699 
304 


29.279 

169,870 

1,398,009 

2,385,637 

164.887 

1,262.604 

185.907 

385,217 

59.272 
102.463 

93.179 
175.579 

78.327 
400. ,540 
771.897 

96.197 
101.629 
896.574 

42.270 

72,349 

679,897 
515,409 
285,142 
665,779 
119.907 


,534 
,941 
,494 
,218 
,923 
,088 
,388, 
804, 

003, 
,500, 
25 1 , 
604, 
744, 
790, 


,22 

,970 

,351 

,770 

,259 

,259 

,350 

,572 

007 
000 
710 
071 
473 
027 


1,642,613 
4,043,501 

18,893,782 

22,727,133 
991,980 

10,575,516 
3,224,776 
4,973,704 
1,089,023 
2.024,410 
1,551,774 
1,837,748 
1,940.045 

13,879.921 
8.479.074 
2.487,269 
2.718.745 
5.554.338 
1,432,712 
3,273,827 

3,359,075 
3,164,540 
2,427,247 
7,002,017 

4.785,126 


too 

/'or 

•Aar» 

ino 

100 

100 

100 

100 

100 

100 

ino 

Per 

share. 

100 
100 



100 

100 

5  00 

mo 

100 

TOO 

100 

100 

100 

100 

100 

100 

100 

100 

100 
100 

100 

100 

100 

100 

100 

100 

100 

No 
100 

minal 

prices 

100 

100 

100 

mo 

IOWA — Nat.  banks  June  30;  State  irtstitutions  latest  returns. 


Burlington — 

Amer  8  Bk  A  Tr  Co 
Burlington  Sav  Bk. 
First  National  Bank 
Iowa  State  Sav  Bk. 
Merchants'  Nat  Bk 

Cedar  Rapids 
Ced  Rapids  Nat  Bk 
Ced  Rapids  Sav  Bk 
Iowa  State  Sav  Bk. 
Merchants'  Nat  Bk 
People's  Sav  Bank 
Security  Sav  Bank 
Amer  Tr  A  Sav  Bk. 

Council  Bluffs- 
City  National  Bank 
Commercial  Nat  Bk 
Coun  Bluff  Sav  Bk 
First  National  Bank 
State  Savings  Bank 

Davenport — 
Amer  Com  Sav  Bk. 
Davenport  Sav  Bk_ 
First  National  Bank 
Home  Sav  Bank. 
Iowa  National  Bank 
Security  Sav  Bank. 
Scott  Co  Sav  Bank 
Union  Savings  Bk 
Citizens'  Tr  A  8  Bk 


Des  Moln 

Bankers  Tnjst  Co. . 
Cap  '^;ity  State  Bk 
Central  State  Bank 
Commercial  Sav  Bk 
Des  Moines  Nat  Bk 
Des  Moines  8  BAT 
Des  Moines  Tr  Co 
Home  Savings  Bank 
Iowa  Tr  A  Sav  Bk 
Iowa  .National  Bank 
Mechanics'  Sav  Bk 
People's  .Sav  Bank. 
University  State  Bk 
Valley  Nat  Bank. 
Valley  Sav  Bank.. 
lowa  lAinn  A  Tr  Co 

Dubuque — 

Dubuque  Nat  Bank 
Duburiue  Sav  B^nk 
First  .National  Bank 
Pioneer  TrAHav  Bk 
Union  Tr  A  Hav  Bk 
Iowa  Tr  A  Hav  Bk. 
Second  Nat  Bank.. 


130,000 
100,000 
400,000 
200,000 
100,000 

800,000 
900,000 
200,000 
i^00,000 
100,000 
S00,C00 

soo.ooo 

120,000 
100,000 
i  80,000 
2  30,000 
90,000 

700,000 
8  .0,000 
800,000 
80,000 
180,000 
180,(JOO 
•iSO.OOO 
400,000 
100.000 


1,000,000 

150,000 

2.50,000 

200,000 

1,000,000 

400,000 

75,000 

50,000 

50,000 

1,200,000 

100,000 

100,000 

60,000 

300,000 

60,000 

800,000 


128, 0P< 
7.'5,000 
200,000 
150,fK)0 
150,000 
300,000 
200,000 


508.237 
49,000 
175,000 
360,000 
103,247 

400,000 
186.437 

95.717 
8757.000 

27.704 
188.771 
118,399 

87,141 

80,000 

253.697 

300,000 

143.960; 

1,112,210 
488.074 
295,790 

47,747 
329.729 
140.000 
374,919 
535.760 

54.019 


352, 

51, 
331 

54 

323 

238 

7 

94 

52 
1.253 

50, 
311, 

29, 
464, 
221, 
585, 


441 
117 
221 
107 
667 
707 
720 
937 
540 
542 
009 
997 
377 
140 
521 
710 


33,72 

53.200 
261.009 

88.000 
269.438 
235,244 

87,172 


4.067.290 

100 
100 
100 
100 
100 

100 
100 
100 
100 
XOO 
100 
100 

100 
100 
iOO 

'ioo 

iJO 
1)0 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 

100 

(00 

100 

mo 

100 
100 

Per 

ehare. 

1.950,000 

2.345.426 

4.670.000 

1.433,726 

12.500.000 

3.209.964 

2,664,490 

s8, 600, 000 

1,632,742 

2.654,922 

3,261,967 

1,674,344 

Per 

share. 

1,200,000 

3,672,275 

4.000,000 
2,899,564 

15,538,919 
5,182,731 

Per 

share. 

3,443.790 
1.061,479 

3,097,744 

1.250,000 

5,55  4,143 

4,950,707 

993,719 
t2, 772. 910 

Pe' 

shar». 

2.482,901 

4,706,961 

3,081,728 

12.202,798 

5,200,174 

622,101 

2,086.779 

1,033,772 

10,938.731 

1,819,971 

3,680,008 

531,771 

2.901.982 

1.807.977 

t  7,024.949 

1,726,348 

Per 

ehare. 

1.202.0.54 

2.870.413 

1,100,000 

2,703,087 

2,497,965 

1,349,754 

IOWA— (Concluded) 


Capital. 

Surplus 
A     Pro/its 

% 

01.109 
210.1  14 

1 '1.4  23 
II  1.744 
10  1,307 
27.!  072 
427. 90, » 
102,249 

72,907 

44,577 

(Jrosi 
Deposits 

t 
1.105.200 
8.953.22! 
2.0l't,0O2 
2,91  1,190 
2,8.33,028 
2.953,04  1 
3,790  (110 
3,207,401 
2,079,745 
1,050.338 

far 

Ni. 
10" 
100 
100 
100 
100 
100 
100 
100 
100 

lit 

minal 

Ath. 

8lou«  City— 

Contliieiitul  Nat  Bk 
l''lrHt  Nialoiial  Bank 
Iowa  HluteHav  Bk 
Livestock  Nut  Bk 

t 
2.'50.00() 
000,000 
200,0(1(1 
200,000 
200,00(1 
250,000 
280,000 
80,000 
280,000 
100,000 

vriett 

Toy  Nut  Bunk 

Hloiii  Nut    Hk 

Security  Nat  Bank 

... 



Woodhiiry  Co  H  Bk 

Purmurs'  L  A  Tr  Co 

First  Trust  A  8  Bk. 

KANSAS  —  Nat.  hanks   June  30;  State  institutions  latest  returns. 


Kansas  City— 

Commercial  Nat  Bk 
Kxchiinge  State  Bk. 
People's  Nut  Bank 
Kaii.sas  Trust  Co.. 

Topeka — 

Bank  of  Topeka.. 
Central  Nat  Bank. 
Farmers'  Nat  Bank 
Merchants'  Nat  Bk 
Shawnee  State  Bk. 
State  Savings  Bank 
Central  Trust  Co 
Prudential  Trust  Co 

Wichita— 

Amer  State  Bank 
First  National  Bank 

First  Trust  Co 

Fourth  Nat  Bank.. 
Morch  Res  State  Bk 
Ranch'ns  State  Bk 

A  Trust  Co... 
Southwest  State  Bk 
Union  Nat  Bank- 
Union  Stk  Yds  Nat 


800,000 
200,000 
200,000 
128,000 


810,000 
200,000 
100,000 
200,000 
60,000 
100,000 
400.000 
100,000 


150,000 
1,000,000 

100,000 
1,000,000 

100,000 

(J00,000 
200,000 
200,000 
100,000 


678.109 

98.924 

121.077 

129.017 


388.392 

227.027 

31.837 

174.099 

48.000 

57.999 

101.299 

161.770 


182,900 

1  083  774 

151,372 

300,927 

70,574 

80,000 
70,000 
35  000 
33,4191 


7.011,255 

2,084,179 

2,037,937 

496.240 


8,0.38,330 
4,058.17  1 

8  17.000 
3.773,700 
1,240,000 
2,303,570 
1,350.990 

918,930 


8,830,733 

m, 039, 419 

709,195 

9,001.120 

901,794 

900,000 
1,500,000 
1,200,000 

502,721 


100 
100 
100 
100 


100 
100 
100 
100 
100 
100 

ioo 


100 
100 
100 
100 
100 

100 
100 
100 
100 


Per 

420 
200 
102 
300 


shar*. 
167" 


KENTUCKY — Nat.  banks  June  30;    State  institutions  latest  returns. 


Covington — 

Citizens'  Nat  Bank 
First  National  Bank 
Liberty  Nat  Bank. 
Covington  8  B  A  Tr 
People's  S  Bk  A  Tr. 

Lexington — 

Fayette  Nat  Bank. 
Flrst  A  City  Nat  Bk 
Phoenix  A  Third  NB 
Second  Nat  Bank- 
Security  Tr  Co... 

Louisville — 

Citizens'  Union  N  B 
First  National  Bank 
Liberty  Ins  Bank.. 

Security  Bank 

Kent  Tit  8  B  A  TCo 

Lincoln  Sav  B  A  Tr 

Loulsv  Nat  Bk 

Nat  Bk  ofKentucky 
Stock  Yards  Bank. 
Fidelity  A  ColumTr 
Louisville  Trust  Co 
United  States  Tr  Co 

Newport — 

American  Nat  Bank 
Newport  Nat  Bank 


200,000 
600,000 
3.50.000 
100,000 
100.000 


300,000 
800,000 
800,000 
180,000 
500,000 


1.000,000 

500,000 

500,000 

200,000 

//250,000l 

IfflOO.OOO/ 

500,000 

500.000 

2,300,000 

100,000 

2  000,000 

806,100 

380,000 


100,000 
100.000 


220.900 

197.390 

144,700 

74,449 

79.147 


357,879 
450.000 
350,929 
175,491 
165.362 


1,701,960 
3.955,740 
3  201,948 
1,332,923 
1,040,767 


2,371,792; 
2,619  196' 
2,660.2471 
1.143,022! 
1,289,072 


100 
100 
100 
100 
100 


100 
100 
100 
TOO 
100 


1,903,241,17,531,175 
305,2041  7,054,713 
825,047115,480,920 
266,1941  2,254.471 
214,794     3.498,792 

I 
122.7041    2.927.273 
200,890     4.362.234 

3,173.010  30. 178. 7751 

79.740   933.922 

839.727  2.784.677i 

201,967  2,738,707 

134.642  1,040.713 


sl40,877  si, 253, 796 
nl57.597  nl, 609, 929 


shar$. 
z240 
240 
470 


100 
100 
100 
100 

/IOO 

\100 i  96 

100x116  il20 

100| il35 

100  i240      245 
lOOl    190       ... 

100 I--. 

100  138   143 
lOOl 106 


100 
100 


Per  Ishare. 
183     1200 
217     I . 


LOUISIANA — Nat.  banks  June  30;  State  institutions  latest  returns. 


New  Orleans — 

American  Bk  A  Tr. 
Cltlzens'Bk  A  TrCo 
Canal-Commerclal 

Trust  A  Sav  Bk. 
Int-State  Tr  A  B  Co 
Liberty  Bank  A  Tr. 
Marine  Bk  A  Tr  Co 
Whitney-Cent  N  B 
Hlbernla  BkATr  Co 
Whitney-Cent  Tr  A 

Savings  Bank 

Shreveport — 

American  BkAT  Co 
American  Nat  Bank 
City  Sav  BkATr  Co 
Commercial  Nat  Bk 
Exchange  Nat  Bunk 
First  National  Bank 
Contln'l  B  A  Tr  Co 


200,000 
1,000,000 

4,000,000 
750,000 
500,000 
1,500,000 
2  800,000 
2,000,000 

1,000,000 


100,000 
180,000 
500,000 
500,000 
100,000 
1,000,000 
300,000 


44,037 
415,477 

2.540.677 

786,047 

147  707 

939,677 

2.748,722 

2.604.290 

491,244 


62,340 
n 139, 037 
258,752 
609,247 
e30,000 
sll6,674 
108,940 


596,321 
7,079.772 

51,861,114 
8,997,373 
2.131.190 
13,327,072 
27,490,772 
40,406,729 

25,189,918 


1,068.132 
fi3,132,727 

4,544,798 

10,738,769 

6962,000 

.sS. 987, 731 

2,062,710 


100 

100 
100 

ioo 

100 
100 


100 

too 


100 


100 
100 


Per 

131 
166 

210 

285 
118 
175 
285 
370 


Per 


share. 

175 


220 

125" 
295" 


shart. 


MAINE — Nat.  banks  June  30;  State  institutions  latest  returns. 


Bangor — 

First  National  Bank 
Merchants'  Nat  Bk 
Eastern  TrABkg  Co 
Merrill  Trust  Co... 

Portland — 

Canal  Nat  Bank 

Chapman  Nat  Bank 
First  National  Bank 
Portland  Nat  Bank 
Marine  Sav  Bank.. 
Fidelity  Trust  Co.. 
Casco-Merc'tlleTr. 
Union  8  D  A  Tr  Co 
U  8  Trust  Co... 


400.000 
10Cf,000 
175.000 
800,000 


600,000 
290,000 
800,000 
300,000 


400,000 
500,000 
2.50,000 
100,000 


S503.958 
251.337 
970,047 
516,997 


545,409 
102,900 
519.840 
675.941 
1,477,012 
823,104 
334,047 
378,749 
166,497 


s5, 966, 381 
l,405,:i00 
8,876,871 
9,081.985 


2,611,491 
3,423,144 
6,444.771 
7,853.470 
17,602.820 
12,797.791 
9,518,778 
1,049.167 
2.240,578 


100 
100 
100 
100 


100 
100 
100 
100 


100 
100 
100 
100 


Per 
140 
280 
325 
280 

Per 


ehare. 
160 


350 
300 

shar*. 


•  Hale  prico.      o  Includes  one^half  share  of  Kent  Title  8.  B.  A  Tr.  com.  stock,     i  Ex-<llv1dend.      n  Sept 
9,*b«ntureB.     e  Feb.  21   1921.     «  Last  sale.     «  Nov.  16  1920.       /Common.        (/Preferred.       5  New  stock. 
Wl.  Tr.       Feb.  28  lft20.     «April  28  1921 


.  8  1920.     r  Nov.  1  1918.     flncludes 
c  Unified   Includes  Cltz-Unlon  Fid.  A 


58 


HANKS  AND  TKUST  COMPANIES 


[Vol.  113. 


IA8YLAN0 — N(tt.bitnki  ,/u>t«30,  StM4  intlttuitun*  lautt  rtiurn*. 


Baltimore  — 
C.  

c 
I' 

ll 


C»pU*l. 


K. 
M 
M 
N 

N  - 
N-.  . 
Nai  M 


Park  Hiiat 

8«cuu>i  Nitt  Biiak. . 
Wmcmtu  NIttt  Hdak 
Atl.uitio   rrHI.  Co    . 
Ballluiuro  Trail  (  <> 
Col.mUl  Trudt  Co 
C  TrCo.. 

(-■  ^ITrCo 

Kiieiuy  Irust  Co  - 
MaryUud  Trust  Co 
Merc  Truit  A  Dop 
E  jultittilt)  Truit  Ci) 
Btito  Dep  A  Tr  Co  . 
8t>curltyStor'gf)ATr 
Tlilo  Uuar  A  Tr  Co 
Outon  Trust  Co... 


Frederick  — 

CltUuud'  .N'liC  Bank 
Couiui'l  State  Bank 
Farm  A  Mech  .V  Ilk 
FrauklluSa?  Bank 
Fred  k  Co  .Vat  Bk 
Fr'k  Tow[i  8aT  Inat 
Central  Trust  Co.. 


I 

740,00) 
lUO.OUo 

■r        ■    i).j 

1 

I'M) 

llj 

.,   .    .   ,,  J)l) 

400,000 

1.000,00') 

3V),0J0 

300,000 

30' I  00' > 

3  11  0  II) 

'.00  000 

I  .')■)  i.oou 

i  IJ.O  (0 

750  IIUO 

1,330,000 

1,000,0)1) 

l.OOO.ODO 

l,SO0,0(M' 

1,230,000 

1.300.000 

300,00) 

300,00) 

300.000 


100,000 
160,000 
123.000 
190.000 
130,000 
4130,000 
200.000 


Uru4* 
0«pu«tl«. 


Par 


Bid. 


D  .  1 1 1  J   J  -■  .   ^1.1  1 1     1)1 

170, 2Jl]   4.570. 115 


707 

317 


I  .')J 


I  1) 
l.ilO 

n5 

Sol 

l'J7 

im 

1.467 

111 

52-' 

2.321 

S5 

26S 
1.6S6 
1.845 

441 
3.5  U 

921 
3.117 

160 

3,)j 

602 


122 

T.«7| 


, -''J2 
OJJ 
,692 
.2  7  7 
,771 
617 
277 
,471 
717 
S'J7 
6i2 
U21 
372 
612 
70  7 
OU 
,12) 
,3)2 
,500 
,'.)0l 
,619 


499.127 

77,500 

0165.674 

45.212 

46.527 

172. 07S 

307,517 


ll,0SH,79-' 

»  0-i7  n-'i 

ij 

1 1 

1 1 .  J  J I .  -•  ( 1 

2,727.7  1) 

10.012.137 

3.061.713 

8.401.2S) 

a. .59  1.767 

2.073.406 

3.0S1.9S1 

4.521.S21 

1.142,119 

13,361.797 

1.412.133 

813,2)2 

8,971.070 

15.143.0)2 

S,710.7S.' 

16,3  13.693 

12,221.177 

10  025.4  iO 

851.205 

6,12S.70-) 

10,821,716 


244.799 
705,779 
,468.599 
824.405 
,391.196 
,482.130 
,339,775 


M 

1  JO 

40 
33 

100 

ID) 
100 

30 
10) 

10 

10 
100 

20 

'31") 

25 
100 
100 
lOi) 
100 

3 

35 
100 
100 
100 

50 


100 
100 

23 
100 

13 
100 

00 


P»r 

M28 
«  39 
•  90 

•225 
•44  !i 


•   Ig 

•180'^ 

•1.13 

•1.54 

•40 
•145 

•13X 


Atk. 


tki*'* 


•277 
•29  V< 

154  " 
'  33 


•170 
•300 
•116 
•207 

33  !4 

10 

•no\i 

•203 
♦98 


Per 
300 


S8 
143 

21 
190 


(Aar4 


100 


MASSACHUSETTS — Nat.bkt.l»*c.bo»ton)JuneiQ;  State  in$t.  lateit  return 


Boston- 

Oepoaita  of 

Nat.  banks  date  A  a  J. 27  tl92l 

Par 

.iM'-< 

Back  Bay  National 

200.000 

39,S11 

«1. 137. 892 

100 

130 

Boytston  Nat  Bank 

700.000 

577,311 

10.317.000 

100 

123 

135 

Citizens'  Nat  Bank 

750.000 

0377,907 

o2. 961. 937 

100 

103 

110 

Commerctrtl  .N'at  Bk 

230.000 

369.600 

2.4-49.030 

100 

160 

First  National  B^ink 

15.000,000 

22,12l.0J9 

13'j11O330 

100 

260 

270 

Fourth-AtlaatlcNat 

Bank 

2,000.000 

3  403  91  I 

21  242  033 

100 

250 

255 

Mattapan  Nat  Bk. 

200,000 

n21.724 

nl. 161. 335 

100 

103 

Merchants'  Niit  Bk 

3.000.000 

5.950.877 

46.051. 000 

10) 

243 

255 

Nat  RockBk  of  Rox 

300,000 

787.922 

s6. 122.307 

100 

285 

310 

Nat  Security  Bank. 

230,000 

1.117.374 

2.430.000     100 

450 

Nat  Shawmut  Bank 

10,000,000 

10,815.497 

llOiOlOOO'    103 

200 

210 

Nat  Union  Bank... 

i.ooo.om 

1.60">.777 

10.003.000     10) 

195 

205 

Oceanic  N'at  Banl.. 

2.000.000 

Began  bus 

ine.ss.Iuae 

1    19 

21 

People's  Nat,  Roxb 

M>\,UU} 

4.-.2.193 

38.160.021 

lou 

175 

185 

Second  Nat  Bank.. 

2,000.00) 

4.376.201 

2S.974.000 

10-! 

2.80 

300 

Web  A  Atlas  N  Bk. 

1,000,000 

1.651.712 

8,982.000 

100 

210 

215 

American  Trust  Co 

1.5'i),000 

2.513.551 

2 1.40  >.  115 

10) 

295 

305 

Beacon  Trust  Co.. 

6.W,000 

1.692.177 

17.653.973 

100 

100 

325 

Boston  8  Dep  A  Tr 

1,000,000 

3.615.579 

14.957.026 

100 

435 

Charlestown  Tr  Co 

200,000 

51.507 

849.77  1 

100 

90 

100 

Columbia  Trust  Co 

100,000 

76.849 

896.934 

100 

165 

175 

Comm'w'th  Tr  Co. 

1,500,000 

1.269.747 

21.549.386 

100 

165 

175 

Exchange  Trust  Co 

1,000,000 

1.065.739 

c 157291 15 

100 

190 

200 

Federal  Trust  Co.. 

1,500,00' 1 

3S7.877 

7.318.270 

100 

110 

Hub  Trust  Co 

500,000 

60.979 

1.043.286 

100 

International  Tr  Co 

2.000.0)  1 

2.892.398 

21.383.493 

100 

230 

230 

Jamaica  Plain  Tr.. 

200,000 

30.727 

2.006.705 

100 

125 

Liberty  Trust  Co.. 

500,000 

550.232 

6,357,731 

100 

190 

200 

Market  Trust  Co.. 

400,000 

178,174 

3.401,393 

100 

135 

Massachus'ts  Tr  Co 

1,000,000 

721,347 

13.240.416 

100 

175 

Metropolitan  Tr  Co 

500,090 

510.071 

5  954.234 

100 

160 

170 

New  Eng  Trust  Co. 

1,000,000 

2.721.29) 

21.5S9.076 

100 

400 

Old  Colony  Tr  Co.. 

7,000,000 

11,355.597 

112971951 

100 

223 

227 

Roxbury  Trust 

200,000 
200.000 

30.730 
70.541 

297,731 
c3, 629, 644 

100 
100 

South  Boston  Tr  Co 

State  St  Trust  Co.. 

2,000,000 

3,305.762 

29,581,765 

100 

n  S  Trust  Co 

1,000,000 

1.185.719 

16,448,735 

100 

300 

Wlnthrop  Trust  Co 

100,000 

41,353 

561,774 

100 

Beverly — 

P»r 

share. 

BeTerly  Nat  Bank. 

300,000 

25S.921 

2,011,072     100 

BeTsrly  Trust  Co.. 

100,000 

49,500 

910,000    100 

Brockton — 

Per 

ehare. 

Brockton  Nat  Bank 

300,000 

4S2.127 

5,2)1,994 

100 

Home  Nat  Bank... 

300,000 
200,000 

42  5.750 
252,270 

6. 333, 70s!    100 

Plym'th  Co  Tr  Co. 

4.716.775 

100 

Cambridge — 

Per 

share. 

Cambridge  Tr  Co.. 

J100,000 
200,000 
300,000 

219,496 
656,672 
36§.892 

3.372.749 
6.791.731 
4.937,176 

100 
100 
.100 

Central  Trust  Co.. 

Haryard  Trust  Co. 

B.  Cambridge— 

Per 

share. 

Lechmere  Nat  Bank 

100,000 

0145.937 

01,293,341 

100 

Fail  River- 

Ptr 

share. 

Fall  RIv  Nat  Bank. 

400,000 

497.779 

4,390,467 

100 

145 

165 

First  National  Bank 

400.000 

521,172 

3,855,360!    100 

210 

Massasolt-Pocasset 

National  Bank.. 

650,000 

699.203 

5,158.022 

100 

150 

Metacomet  Nat  Bk 

750,000 

510.203 

3.799.984 

100 

120 

Durfee  Trust  Co... 

400,000 

713.070 

3.017.272 

100 

210 

Pitchburz — 

Per 

ahara 

Fltchb'g  Bk&Tr  Co 
Safety  Fund  N  Bk. 

300,000 

492.597 

4.409.371 

100 

150 

160 

300,000 

615.520 

4.220.920 

100 

235 

300 

iHASSACHUSeXTS— (Concluded) 


Capital. 


Uluucester — 

('ape  Ann  Nat  Hk. 
Oapd  Ann  Hav  Bank 
Oloiicester  Nat  Bk 
aiou.ies  8  D  Tr  Co 

Haverhill  — 

Essex  .Vat  Btttik.. 
First  National  Bank 
llavnrtilll  .V<tt  Bank 
Morrliuack  Nat  Bk 
Haverhill  Trust  Co 

Holyoke — 

City  .Vatlonal  Bank 
Holyoke  Nat  Brink. 
Park  National  Bank 
Hadloy  Falls  Tr  Co 

Lawrence — 

Bay  State  Nat  Bk 
Arllii»;t(Hi  Trust  Co 
Lawrence  Truit  Co 
M.)ri;hants*  Tr  Co. 

Lowell  — 

Apultjton  Nat  Bank 
orr  Lowell  Nat  Bk. 
ITnlon  Nat  Bank  . .  . 
Watneslt  .Nat  Bank 
LowhII  Truit  Co.  . 
MId'aexSD&TCo 

Lynn  — 

Central  Nat  Bank. 
ManuTac'rs  Nat  Bk 
National  City  Bank 
State  National  Bank 
Essox  Trust  Co.. 
Lyua  S  Dep  A  T  Co 
Security  Trust  Co 

New  Bedford — 

First  National  Bank 
Merchants'  Nat  Bk 
N  Bed  S  D  A  Tr  Co 

Peabody — 

Warren  Nat  Bank. 

'  Salem — 

Merchants  Nat  Bk. 
Naumkeag  Tr  Co.. 
Salem  Trust  Co... 

Sprlnzfield  — 

Chapln  Nat  Bank.. 
Chlcopee  Nat  Bank 
Springfield  Nat  Bk. 
Third  Nat  Bank... 
Commercial  Tr  Go 
Springfield  S  D  A  T 
Union  Trust  Co... 

Taunton — 

Brlston  County  Tr. 

Worcester — 

Mechanics'  Nat  Bk 
Merchants'  Nat  Bk 

Park  Trust  Co 

Worcester  Bk  Tr  Co 


130,000 


100.000 
300,000 


100,000 
300,000 
300,000 
340,000 
300,000 


300,000 
300.000 
100,000 

aoo.ooo 


373,000 
•300,000 
100,000 
300,000 


300.000 
200,000 
330,000 
230,000 
310,000 
2  30,000 


200,000 
200,000 
200,000 
200,000 
230,000 
100,000 
200,000 


800,000 

1,000,000 

300,000 


too. 000 


200,000 
330,000 
300.000 


300.000 
500,000 
300,000 
,0  30,000 
330,000 
300,000 
500,000 


300,000 


200,000 
1,000,00) 

300,00  ) 
1.. 500. 000 


Surplus 
Jk    Pro/its. 


t 

189.972 
303. 07U 
151.702 
327.288 


203.107 
389.407 
637.30'i 
374.179 
153.214 


329.000 
353.000 
131,940 
346,477 


169.992 
OS.  193 
92,79. 

321.790 


353.577 
167.207 
717.2)7 
1.59.772 
145.000 
80.509 


525.017 
162.030 
u206.657 
07,172 
350.000 
349.844 
441.212 


935.337 

1.572.910 

488.874 


150,911 


312,087 

279.719 
51,274 


Oroes 
Depoaitt. 


1.870.331 
4.017,707 
1,297.701 
4.0S0.561 


3,387,036 
4,417.738 
3.579.276 
1.602.95  4 
2.709.476 


3,000.000 
7.315.000 
1,190  075 
6.166,018 


2.9S1.901 
3.715.639 
7,717.771 
6,295.014 


1.720.429 
3.997.791 
3.805.951 
558.397 
2.320.000 
4,066.108 


5.413.090 
4.297.519 
04,524.931 
1,786,361 
3,000,000 
3,9o9,956 
7,339,075 


7,319,833 
6,827,545 
4,274,973 


2,011,903 


2.609,274 
4,8)1,999 
1,465,668 


Par 


100 


3,449,073 

06. 851, 730 

9,016,291 


465,077 
o790,517 
1,.0^6,376 

1  403,977112,011,575 

172,874  3,287,712 

1,324  219|  7,054,971 

1,408,077  10,808,075 


138,470  2,921.923 


613,681  9.403,760 
1,253,194  15,778,725 

152,958  6.610.222 
1,767,794  20,843.223 


100 
100 


100 
100 
100 
100 
100 


100 
100 
100 
100 


100 
100 
100 
100 


10) 
10) 

10  I 
10) 
10<) 
103 


10  I 
100 
100 
100 
100 
100 
100 


100 
100 
100 


100 


80 
100 
100 


Bid. 


Per 


Par 
120 
314 
118 

lao 

Per 


Par 


$kare 


than 

lis" 

»kart 


ehara 


Pe-    ihar. 


Per 


Per 
Per 


ihart 


ihatt 

iha/- 


100 

1 

145 

100 

220     i 

100 

260     ! 

100 

205 

100 

100 

263 

100 

300 

Per 

Per 

103 

275 

103 

212 

100 

120 

100 

205 

1 
i 

153 

230 
270 
210 
13. 


than 


$har. 

215 
130 

210 


/VllCHiaAN— iVot.  6oT»t»  Jane  30;  State  institutione  latest  reiurm. 


Bay  City- 
Bay  City  Bank 

People's     Commer- 
cial A  Sav  Bank. 

Detroit— 
Amer  State  Bank.. 
Bank  of  Detroit... 
Central  Sav  Bank.. 
Com'wealth  Federal 

Savings  Bank — 
Detroit  Sav  Bank.. 
Dlme  Savings  Bank 
First  A  Old  Nat  Bk 
First  State  Bank.. 
Merchants'  Nat  Bk 
Nat  Bk  of  Comm'ce 
Peninsular  State  Bk 
People's  State  Bank 
United  Savings  Bk. 
WayneCoHoSavBk 
Bankers  Trust  Co.. 
Detroit  Trust  Co.. 
Security  Trust  Co. 
Union  Trust  Co... 

Qrand  Rapids — 

Cltv  Tr  A  Sav  Bank 
Com'clal  Sav  Bank 
Fourth  Nat  Bank 
Or  Rap  Nat  C'y  Bk 
Or  Rapids  Sav  Bk. 
Kent  State  Bank.. 
Old  National  Bank- 
People's  Sav  Bank. 
Grand  RapTrCo.. 
Michigan  Trust  Co. 

Saginaw — 

Bank  of  Saginaw. . 
Corniaorclal  Nat  Bk 
Amer  State  Bank   . 
People's  Sav  Bank 
Sef'ond  Nat  Bank 


230,030 
400,000 


1,000.000 
1,000,000 
1,000,000 

750,000 
1,500,000 
1,500,003 
5.000,003 
1,000,000 
2,000,000 
1,500,000 
2,500,000 
5,000,000 

300,000 
4,000,000 

500,000 
2,000,000 

300,000 
1,000,009 


200.000 
300.000 
300,000 

1,000,000 
400,000 
500,000 
800,000 
200,000 
300,000 

1.030.000 


1,000,000 
100,000 
300,000 
100,000 
.100.000 


303.990 
637,172 


478,997 
513,337 
433,590 


178. 
2,263 
2,524, 
4,937, 

599, 

1,3)2, 

o2,074, 

1,763, 

9.139, 

297, 

6.522 

89. 

3.247, 

1.316, 

911, 


278 
747 
109 
822 
276 
672 
731 


3,949,778 
7,672,336 


14.864,033 
18,890,772 
15.758,434 


8 
22 
31, 
68, 
13, 
12. 

o2 


729  2S 
337  36 


741 
079 
312 
421 
942 
279 


109.641 
68.392 
325.076 
310.9  12 
4  11.579 
810.591 
1.351.102 
111.437 
190.031 
367,417 


994.211 
570.161 
494.725 
145.904 
701.736 
571.741 
4237142 
876.970 
370.797 
930.293 
201.473 
058.327 
013.773 
294.226 
251.950 


2,566.011 

2.822.655 

4.010.913 

5.772.597 

11.598.105 

11,421.842 

9.854,124 

2,585.638 

(;303.913 

Bl, 584. 601 


478,577  17.791,673 
121,122  1,470  116 
155,0171  3,804,831 
146,049  2,648.381 
oS59.893\)S.566.743 


100 
100 


100 
100 
103 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
TOO 


Ptr 


Per 


skafs 


share 


Per   sh»'<. 


Per 


•A«r*. 


•  Sale  price,  a  Capital  to  be  Increased.  6  New  stock,  k  This  Is  the  so-called  "weekly  deponlts."  now  tonuitw  capital  on  which  dtvld*iuti 
arepald.  i  Ex-dlvldend.  tLastsale.  n  May  4  1920.  r  Sept  8  1920.  d  June  30  1920.  a  luoludtw  trust  deposits,  o  .\pi .  38  1931.  0  lucUudM 
•  ivlngs  deposits.      <  Dec.  29  1920.     s  June  30  1921.     t  Ex-rlghts.     r  Not.  IS  1920.       «  Feb.  21  1921. 


Sept.,  1921.] 
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MINNESOTA — /fat.  6ant»  Jann  30;   Slatt  irmtiiutionn  laleat  returnt. 


Ouluth— 

Amor  Rxiili  Nut  Bk 
City  Niiilomil  IJank 
First  Niillouul  Bank 
Northern  Miit  Bank 

MInnenpolls — 
Bankers  Mat  Bank. 
Plrat  National  Rank 
North  Ainer  Bank 
HennoDlnCoSav  Bk 
Lincoln  Nat  Bunk. 
Mercantile  State  Bk 
Merch  A  Mfg  3t  Bk 
Metrop  Nat  Bank 
Midland  Nut  Bank 
Minneapolis  Nat  Bk 
Minneapolis  Tr  Co 
Northweft  Nat  Bk. 
8t  Anth'y  Falls  Bk. 
South  Side  State  Bk 
Union  State  Bank. 
Minn  L'n  A  Tr  Co. 

St..  Paul- 
American  Nat  Bank 
Capital  Nat  Bank. 
Cent  Metrop  Bank- 
First  National  Bank 
Merchants'  Nat  Bk 
Nat Exchange  Bank 
Block  Yards  Nat  Bk 
Capital  Tr&  SavBk 
Merch  Tr  A  Sav  Bk 


Capital. 


1,000.000 

flOO.O:)'! 

1,000.0011 

7r)0,ooo 

800,000 

9,000,0011 

200,000 

230,00(1 

r>oo,ooo 

300,00(1 
100,000 
300,000 

1,000,000 
200.000 

1,000,000 

4,000,000 
300,000 
100,001) 
100,000 

1,000,0  )fi 


400,000 

1,000,000 
300.000 
3,000,000 
2,000,000 
300,000 
350,000 
500,000 
flOO.OOO 


Hut'  iJtu.li 

(Jrotiti 

dk     I'ro/if. 

DepoHitn. 

Har. 

Bid. 
I'»r 

Ai,k. 

$ 

$ 

$hitrn 

2,100,77!) 

12.088.070 

100 

r)22,()77 

5.142.712 
17,818,!)'.)!) 

100 
100 

2,7r)7,701 

.. 

578,313 

4,051,239 

100 

"'P6r 

ihiirt 

2r).''.,r)70 

1,003,501 

100 

87 

05 

5,i»l!),l  IM 

55,507,330 

100 

b^M\^ 

270 

30r),7l  1 

5, 805, 700 

100 

250 

410,377 

(),22l.0:)0 

100 

203 

275 

11  1,077 

2,108.101 

100 

200 

210 

loo.r.oo 

2.028,911 

100 

110 

113 

101,007 

l,90l,i)llS 

100 

235 

245 

230.2  !7 

3, 880, 70(1 

100 

140 

150 

8.'-)2,3l7 

12,720.779 

100 

1,80 

185 

113,271 

2.325,0-)7 

100 

210 

710,01! 

3,571.3  1(1 

100 

_ 

3,553,270 

44.833.773 

100 

a243 

258 

210,030 

5. 111!), 903 

100 

170 

173 

135,877 

2.905.203 

100 

250 



117,717 

2,177.774 

100 

140 

_  ^ . 

1,035,222 

7,402.077 

100 

Per 

shart 

20.-), 001 

3.812,342 

100 

150 

27l),S32 

11,973.775 

100 

155 

ioo 

73.712 

3,307,717 

100 

3.Sf>(').870 

40,035,425 
24, .50  1,338 

100 
100 

3,03!>,7n 

225 

240 

130.001 

2.091.201 

100 

145 

lijO 

{151,712 

<3, 003. 904 

100 

58,770 

4.750.000 

too 

200 

343.997 

2.995,730 

100 

MISSISSIPPI — Nat.  banks  June  30;  Statt  institutiona  latest  rteurna. 


Jackson — 

Capital  Nat  Bank. 
First  National  Bank 
Jackaon-State  N  Bk 
March  Bk  A  Tr  Co. 

Vick.sburg  — 
Amer  Bank  A  Tr  Co 
Citizens'  Nat  Bank 
First  National  Bank 
Merchants'  Nat  Bk 


300.000  252,227 
lOO.OOOi  22:).917 

200.0001  87,797 
280.000  227,097 


2,214.519 

1.387.077 
1.586,530 
4,221,69S! 


100 
100 


180,0001  14,977   825,774  25 

100,000  eOO.OOO   e400.000  lOJ 

300.000  6240,179  62,165,734  100 

100.0001  6500,000  e2,000, 0001  100 


Per 


share- 


MISSOURI — Nat.  banks  June  30;  State  intt'lu'ionK  latest  returns. 


Kansas  City  — 

Central  Ex  Nat  Bk 
City  Bank  of  K  C... 
Columbla  Nat  Bank 
Com'wealth  Nat  Bk 
Continental  Nat  Bk 
Drovers'  Nat  Bank 
First  National  Bank 
Gate  City  Nat  Bk. 
Int-State  Nat  Bank 
Live  Stock  State  Bk 
Merchants'  Bank-. 
Metropolitan  Bank 
Midwest  Res  Tr  Co 
New  Eng  Nat  Bank 
Produce  Exch  Bank 
Security  State  Bank 
Traders'  Nat  Bank. 

State  Bank 

Stock  Yds  Nat  Bk- 
Dnlon  State  Bank- 
Western  Exch  Bank 
Westport  Ave  Bank 
Commerce  Tr  Co-. 
Fidelity  N  Bk  A  Tr 

Home  Trust  Co 

Liberty  Trust  Co._ 
Mercantile  Tr  Co.. 
Peoples  Trust  Co.. 
Pioneer  Trust  Co.. 
Fldellty  Savs  Tr  Co 

St.  Joseph  — 
Burnes  Nat  Bank-. 
Firat  National  Bank 
American  Nat  Bank 
St  Jos  Stk  Yds  Bk 
Tootle  Lacy  N  Bk 
First  Trust  Co-.. 
Missouri  Val  Tr  Co 

St.  Louis- 
Baden   Bank 

Boatmen's  Bank 

Bremen  Bank 

Cass  Avenue  Bank. 

Chippewa  Bank 

First  National  Bank 

Franklin   Bank 

Grand  Ave  Bank., 
loternat  Bank  St  L 

Jefferson  Bank 

/eff-Gravol«  Hank 
LafayettftSoSldeBk 

Lowell  Bank 

Manchester  Bank 
March  Laclede  Nat 
Nat  Bank  of  fJomm 
Night  A  Day  Bank 
South'n  Com  A  Sav 
State  National  Bank 
TjDHed  Htatfjfl  Bank 
American  Trust  Co 
B'way  Sav  Tr  Co  .  . 
Chouteau  Trust  Co 

City  Tpjst  Co 

Easton  TaylorTrCo 
Farm  A  Mer  Tr  Co. 
Laclef^le  Trust  Co.. 
Liberty  Cent  Tr  Co 
Maroantlle  Tr  Co  . 
MlsB  Vail  Trust  Co 
Nor  8t  L  Sav  Tr  Co 
VIoTth-f/HHfn  TrCo. 
St  L  (;r:ion  TrCo.. 
Savings  Trust  Co.. 
South  Hide  Tr  Co.. 
TJnlori  Station  Tr  . 
West  St  L  Trust  Co 


200,000 

100,000 

800,000 

230,000 

1,000,000 

1,000,000 

1,000,000 

200,000 

800,000 

200.000 

200,000 

100,000 

2,000,000 

1,000,000 

100,000 

100,000 

200,000 

100,000 

300,000 

100,000 

250,000 

100,000 

6,000,000 

2,000.000 

300,000 

230,000 

200.000 

500,000 

267,300 

250,000 


200,000 
800,000 
200,000 
2.50,000 
^oo.nno 
100,000 
100,009 

100,000 

2.000,000 

200,000 

200,000 

100,000 

10,000,000 

600,000 

200,000 

800,000 

200.000 

200,000 

1,000,000 

100,000 

230,000 

1,700,000 

10,000,000 

130,000 

100,000 

2,000,000 

1  000,000 

1,000,000 

200,000 

100,000 

100,000 

100,000 

200,000 

100,000 

3,000,000 

3,000,000 

3.000.000 

100,000 

500,000 

Does  no 

100,000 

200.000 

200,000 

200  f  100 


62 

73 
117 
751 
211 
210 
3,370 
13G 
1,237 

60 

44 

100 

227 

1,115 

117 

65 
127 

69, 
145 

32 
160, 

86, 
2,376. 
1,197, 

81, 

75, 
112, 

66, 
431, 
140, 


297  2 
3141  1 
919j  2 
677    9 


290 

497 

407 

422 

517 

279 

48, 

000 

727 

470 

399 

094 

497 

277 

202 

597 

000 

702 

771 

034 

771 

209 

917 

379 

749 

610 


222,074 

553.749 

£337,014 

273.499 

s284,249 

23,547 

58,400 

80.000 

1,111.497 

640.000 

118.212 

124.171 

5,075.401 

1,198,525 

77,911 

757.129 

134,9  17 

112,472 

875,022 

42,000 

174,872 

1,818,099 

5,127,747 

105,977 

174.970 

1,189,3  It 

700,000 

329.214 

132,519 

51,209 

25,577 

G8,0:)0 

00.519 

102,5  17 

1.190.009 

7,524,(1<17 

5.143.737 

125.970 

200,000 

bankiii!? 

53,874 

71,141 

40.7!)  1 

41,300 


.017,401 
,385,746 
,673,490 
.471,331 
,638,125 
,259.929 
.411,489 
,112,711 
.542,777 
,216,774 
833,919 
067.402 
,830.294 
155,919 
,903,30? 
911,193 
648,998 
,395,130 
973,412 
068,712 
554,227 
119.341 
025,021 
119,046 
639,720 
083.051 
337,191 
725,794 
499,440 
051,725 


3,630,990 
4,733,745 

«7, 669, 188 
4.287,048 

s7, 573. 171 
1,903,310 
1,297,000 

1.650,000 

18.698.349 

5,100.000 

3,342.928 

2,409,012 

92,278,993 

8,500,490 

2,691,775 

5.814,722 

3.210,775 

2.00'). 058 

17.800.037 

2,298.000 

3,905,492 

15. 11 4, 3')  5 

50,378.171 

3,235.491 

2.516,73') 

13,600.961 

8,479,155 

8,973,996 

2,049.773 

1.127,780 

1,028,761 

991,564 

4,008.774 

1.430.791 

33,530,793 

49,395,575 

21.314.776 

2,212.668 

7,879.270 

business 

1,387,322 

2,346,619 

1,828,171 

1.930,019 


I'et 

share. 

too 

185 

100 

215 

100 

135 

140 

100 

600 

660 

100 

116 

118 

too 

160 

175 

100 

700 

100 

215 

1  Oil 

100 

105    ■ 

115 

100 

205 

220 

li)0 

fc245 

250 

100 

125 

127 

100 

250 

252 

100 

325 

^ 

100 

170 

175 

100 

225 

-«.-. 

100 

250 

100 

223 

100 

250 

260 

100 

220 

226 

100 

290 

301 

100 

^20  3 

206 

100 

240 

245 

150 

153 

100 

160 

100 

300 

100 

250 

100 

280 

285 

100 

Per 

share. 

100 

100 

100 

100 

100 

VM 

Pel 

ffclTS 

too 

175 

210 

100 

115 

120 

109 

360 

100 

200 

ion 

215 

10) 

196 

200 

100 

280 

101) 

200 

100 

270 

300 

100 

1.50 

100 

160 

165 

W) 

276 

100 

120 

130 

100 

200 

100 

225  }i 

100 

125 

127 

100 

109 

275 

10^^ 

154 

100 

180 

100 

135 

lO'i 

150 

160 

100 

145 

150 

100 

120 

130 

100 

165 

175 

100 

100 

160 



160 

170 

lOi) 

320 

330 

100 

247  % 

i(;o 

230 

100 

1.50 

160 

100 

200 

100 

125 

100 

183 

100 

100 

110 

}()<) 

150 

MONTANA— ATo*.  bnnke  Junf, 

30;  Htale  institutions  latest  returns 

Capital. 

Hur/tlHt 
A     ProUln. 

Uromi 
Deposits. 

Par. 

Bii. 

A»% 

But  to — 

First  National  Bank 

% 

300,000 
200,000 
200,000 
300,000 

200,000 
250,000 
130,000 
200,000 

*           1            • 
004,870     6.235,013 

7!). 21!)      1,122.725 
r33.070  rl, 802. 241 
247,777    8,125.274 

239.041     3.026,274 
131,027,    1,9!)9,074 

Psr 

skart 

Minors  H  BkATr  Co 
Sllvor  Mow  Nat  Bk. 
MniaJM  Mk  A  Tr  Co 

ioo 

IOO 
100 



llclenn  — 

Ariinrlcan  Nat  Bunk 
Mat  Itk  of  Montana 

Montanii,  Tr  A  H  Bk 

120.267,    1,627,729     100 
109,030     1,612.742     100 
420,205    2,575,730     100 

iUmrn,i\  Tr  A  H  \\\( . 

Union  Bk  A  Tr  Co. 

NEBRASKA — -Nat.  banka  June  30    Slate  inalitutioni  latest  returns. 


Lincoln — 
Central  Nat  Bank, 
f^lty  National  Bank 
First  Natlotial  Bank' 
First  HavlnKS  Bank! 
Nat  Bk  of  Comra'ce 

Omaha — 
Corn  Exch  Nat  Bk- 
Flrst  National  Bank 
Live  Stock  Nat  Bk. 
Merchants'  Nat  Bk 
Nebraska  Nat  Bank 
Omaha  Nat  Bank-. 
Packers  Nat  Bank. 
Stock  Yds  Nat  Bk. 

State   Bank 

U  S  National  Bank. 


150,000 
500,000 
525,000 
105,000 
250,000 

,300,000 

1,2.50,000 
0.50  000 

1,000,000 
800,000 

1,000,000 
200,000 
730,000 
300,000 

1,100,000 


146, 
143, 

588 
103, 
295, 

195 

936 

101 

06!) 

II 236 

1.406 

/223 

n,130 

r20 

<1,174, 


077 
850 
337 
539 
1711 


2,243,340 
3,297,705 
4,661,867 
2,018,096 
2,711.725 


,612  2.961,788 
,491115.441.191 
,082  6.129,678 
,077  10,490.609 
,007  ti2.720.133 
,307  20.410.993 
,972  (3,577,332 
597  (7,428,079 
,000  4,. 500. 000 
247,(17107,746 


100 
100 

Per 

shar$ 

100 
100 

inn 

100 
1()0 
100 
100 
100 

1       III 
1   1    1    1 
1  1   1   1 

'       ' 

100  - . 
100  .. 
100  .. 
100  .. 
100  .. 


NEW  HAMPSHIRE— iVaUonal  bank>-  Jnne  30 


Manchester — 

Amoskeag  Nat  Bk. 
First  National  Bank 
Manchester  Nat  Bk 
Merchants  Nat  Bk. 


200,000 
130,000 
130,000 
130,000 


002,727i 

180.922 

308,411 

67,317 


3. .591. 991 
1.879  218 
2.317.903 
1.079,904' 


100 
100 
100 
100 


<Al''i 


NEW  JERSEY — Nat.  banka  June  30:  Stale  inntitutiona  iateat  returns. 


Asbury   Park — 
Asb  Pk  A  Oc  Or  Bk 
Merchants  Nat  Bk. 
Asbury  Park  Tr  Co 
Seacoast  Trust  Co. 

Atlantic  City— 
AtlantlcCltyNat  Bk 
Boardwalk  Nat  Bk- 
Chelsea  Nat  Bank- 
Second  Nat  Bank-. 

Union  Nat  Bank 

Atlantic  S  DA  TrCo 
Guarantee  Trust  Co 
Equitable  Trust  Co 
Marine  Trust  Co.. 

Bayonne — 
Bayonne  Trust  Co. 
Mechanics'  Tr  Co . . 

Pridgeton — 
Brldgeton  Nat  Bk- 
Cumberland  NatBk 
Farm  A  Mer  NatBk 
Cumberland  Tr  Co_ 

Camden — 
Camden  Nat  Bank. 
P'lrst  National  Bank 
National  State  Bk 
Camden  S  DAT  Co 
Broadway  Trust  Co 
Central  Trust  Co.. 
Merchants'  Tr  Co- 
Parkside  Trust  Co. 
Security  Trust  Co- 
West  Jersey  Tr  Co- 

East  Orange — 
East  Orange  Bank- 
Sav  Inv  A  Trust  Co 
Essex  County  TrCo 

Elizabeth- 
Ellzabethport  B  Go 
National  State  Bk 
Elizabeth  Trust  Co 
Union  Go  Trust  Co 

Hoboken — 
First  National  Bank 
Second  Nat  Bank 
Columbia  Trust  Co 
Hoboken  Trust  Go- 
Hudson  Trust  Co.. 
Jefferson  Trust  Go- 
Steneck  Trust  Go-. 
Trust  Go  of  N  J... 

Jersey  City — 

Glaremont  Bank 

Flr.st  National  Bank 
Hudson  Co  Nat  Bk 
Merchants'  Nat  Bk 
Commercial  Tr  N  J 
Groenv  Bk  A  Tr  Go 
Lincoln  Trust  Co.. 
Mercantile  TrCo.. 
N  J  T  Gu  A  Tr  Co. 
Union  Trust  Go-.. 

Long  Branch — 
Citizens'  Nat  Bank 
Long  Branch  BkgGo 

Morristown  — 
First  National  Bank 
National  Iron  Bank 
American  Trust  Go 
Morristown  Tr  Go. 

Mt.  Holly— 
Mt  Holly  Nat  Bank 

Union  Nat  Bank 

Farmers'  Trust  Co. 

Newark — 
American  Nat  Bank 
Br'd  A  Market  N  B 
Mer  A   Mfr's  N  B 
Nat  Newark  A  Essex 

Banking  Co 

National  State  Bk. 
North  Ward  Nat  B 


200,000 
100,000 
100,000 
100,000 

80,000 
200,000 
100,000 
100,000 
100,000 
180.000 
600,000 
200,000 
100,000 

200,000 
200,000 

100,000 
130,000 
130,000 
180,000 

100,000 
200,000 
300,000 
300,000 
100.000 
100,000 
200,000 
100.000 
100,000 
200,000 

150,000 
800,000 
200,000 

230,000 
330,000 
200,000 
300,000 

500,000 
500,000 
100,000 
100,000 

1,000,000 
400,000 
200,000 

1,000.000 

200,000 

1,000,000 

250,000 

200,000 

1,000,000 

200,000 

300,000 

100.000 

1,000,000 

500,000 

100,000 
150,000 

200,000 
200.000 
1.50.000 

aoo.ooo 

100,000 
100,000 
200,000 

300.000 

200,000 

1.. 350, 000 

2,500,000 
800,000 
400.000 


498.312 

r60.390 

65.000 

110. .597 

1)622.124 

rl69,197 

192.184 

r349,691 

!)196,924 

597,717 

488,749 

194,924 

224,647 

169.021 
530.019 

265,077 
515.147 
102,220 
169.577 

2  ?••■>. 077 
5,54.087 
689.627 
890  774 
2,)6.212 
351.420 
170.4  19 
106,301 
220.819 
273.977 

62,472 
344,957 
225,837 

141.194 

933,877 

72.170 

340,844: 

959.597 
293.007 
73.291 
173.290 
1,244,124 
177.869 
184.770 


4.021,174 

rl. 140,354 

1,612.739 

2.1.59.196 


B4.093 

rl,895 

3.103 

r3,197 

rl,796, 

4,744 

3,940 

1,981 

2,903 


100 
100 
100 


720 
966 
936 
994 
399 
943 
725 
970 
169'  100 


100 
100 


5.666,666!    100 
10.367,074      80 

1.967.667 
2.365,174 
1,218,967 
1.488.734 

5.940.515 
5.991.621 
7.529.573 
9.645.371 
3.717.665 
3,232,876 
2,503,614 
1,813,999 
3.916.747 
2.393,923 

2,277.700' 

8,915,787! 
6,398,550 

3,936,411 
8,705.483: 
1,801,875! 
8,521,239 

10.278.577 

6.879,544 

1,257,174 

3,819,069 
24.6.53,599 

4,745,914 

6,567' 737 


1,719,349  34,531,937 


1,59 

1.354 

r817, 

»92 

2,644 

142 

650 

100 

1,221 

222 

b203 
83 


529 

017 

570 

012 

792 

107 

471 

000 

780117 

(398    8 


100 


100 
100 
100 

25 
100 

25 
100 
100 
100 
10,-1 

100 
100 
100 

100 

50 

100 

100 


,087,247 
,829,978 
,691.944 
498. 50S 
„530.147| 
,468.9011 
,167'907i 
,781,729; 
,182,377 
,612,853 


100 
100 
103 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


,000  1)1,500 
730    1,221 


244, 
83 
.50, 

418, 

rlOl, 

rl58, 

65, 

255 

249 

1,736, 


,401 
,914 

,491 
,987 

,032 
,141 
,301 

,497 
,277 
,116 


2,139.277 
769,774 
044,607 


•  Bale  price,  e  Capital  paid  In:  aiithorlzerl  amount  Is  larger,  a  Amount  paid  In.  k  New  stock.  * 
<  May  4  1920,  «  Nov.  13  1020.  n  Including  KMellty  Bav  A  Tr  stock.  /  Last  sale,  r  Ar)ril  28  1921.  si 
Minn    L  A 'j'f.  «ock.     1060.29  1920      6  Includes  Minneapolis  Tnist  Go.     t  Includes  Mer.  Tr.  A  Sav.  F 


3,7.30, 
3.330, 
1.336 
7.020, 

r791, 

rl,134, 

945, 

10.795, 

5.029, 

11,568, 


000  100 

000  30 

087  100 

830  50 


,932 

,288 

,599 
,921 
,446 

,575 
,419 
,495 


26,107,327 
5,281.242 
6,»56.227 


100 
100 

23 

SO 

100 

100 
100 
100 

100 
100 
100 


Per   share . 


Per 

250 
*240 
*214 
*103 
*276 

*99 

175 
*180 
*300^ 
*22o 

135 
200 
250 

Per 
165 
145 


share. 


150 

223 


share. 


Per 
75 
275 
150 
2,50 
350 
175 
230 
375 

Pjr 
185 
200 
390 
110 
415 
130 


250 
320 
110 


Psr 


Per 


Per 
130 
200 
315 

280 
230 
260 


150 
*320 

share. 

85 
310 
165 


400 


400 


250 
400 

435" 
160 

*283 


360 


shari 


ahar 


ahars 

235"" 
300 


Ex-dlvldend.  y  Capital  to  be  Increased. 
Sept.  8  1920.  t  Fob.  211  »i  I  a  Includef 
Bank. 


tiU 
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NEW  JBRSeV— (Conclu«le«l) 


Newa.k  (Co».) — 

C"  Co 

C  HHt  Co 

t.- 

f 

li 

L 

N 

8  \  •»  I'r  Co 

V\  u  Tr  Co 

Wajl  -11  !c    Trurtt  Oo 
New   Brunswick 

Nat  Httiik  of  N  J    . 

Peul>le'a  \al  ttiiuk 
Now  llruiiaw  Tr  Co 

i'MMttlc  N  lit  Hauk . . 
Hobart  Trust  Co  . 
P»oBi»l.-  T  A  H  U  C^o 
Pooi>l«  s  HkATrCo. 

Patcrson — 
First  N(ttloiittl  Uduk 
P«leraoii  Nat  Eltiuk 
B«couil  Ndt  llaak  . . 
Pattsrsou  dav  liuit.  - 
Cltlzeds'  Trust  Co- 
Prtkukllu  Trust  Co. 
Hitiiilltori  Trust  Co 
0  8  Trust  Co... 


C'a|>«l<il. 


PUInflcId— 

City  NtttloiittI  Hank 
First  Ntttloiml  Uduk 
PUliifl«ld  Trust  Co 
Stait)  Trust  Co.. 

Trenton — 

Broad  St  Not  Bauk 
First  National  Bank 
MtiChaiilcs'  Nttt  Bk 
Treiitou  BaiikV  Co 
Mercer  Trust  Co.. 
Treiitou  Trust  t^o.. 


aoo.uoi 


I  J  .JOU 
lOO.UUtl 
lOU.OUO 
100,04)1) 

lAO.OO  J 
lOO.UCMi 
lOO.OOiJ 

SOO.OUU 
lOO.OOCi 

4  ll  I.IK  II' 

400.000 

lOtl.UOt) 
',00.000 
JflO.OUO 
OOO.UIKJ 

aao.ooo 

180.(HJU 
300.0011 
SftO.OOO 


IflO.OOO 
300,000 
300.000 
i  00 ,000 


lAO.OOO 

aoo.ooo 

), 000, 000 

aoo.ooo 

100,000 
300. OOu 


• 

IS'J.o'.i'J 
171. M7I 


5.S    1 1  k 

ao.ooo 

11H..'I7 

mo.tjw 

SU.7U1 


iJro«t 


2,HOl,.TlO 
4  30-3,S7  ) 

■  / 1 
-.  I 


.  Jl 
llll 

HOI) 


1.551 
I.I1S7 

a.57ii.iii 

8.102.115 


i)flO;i,371  «  9.344.774 
«L'J'J()iy'«  2.S53.371 
151. S4a     3.50O.2SS 


uaa  1.027 
2i0.75'J 
545. S77 
017.204 

740.337 
atStJO.DOO 
401  917 
1,152,144 
510,0(7 
lUi(.ti27 
513.407 
555.700 


2HS.447 
102.177 
524.790 
105.591 


514.477 
75S.314 
1.447.270 
99t).992 
255.571 
401.727 


at.OlH.lOO 
3.274.  ISO 

10.072,70(5 
a.OdO.OltJ 

5.711,090 

'i4.3IH),OOI) 

0.901.77.') 

20,770,393 

7,447.771 

2,337,705 

7.3'>7.7iiO: 

12.903,799 


4.001.419 
5.324.5  11 
8.5.S7.870 
1.835.404 


6.500.379 
0,948. HOS 
15.030  094 
8,200,490 
5.078,893 
6,514.475 


far 


100 
100 

too 

100 

10') 
100 

.100 

100 

100 

100 

100 
100 

too 

100 

100 
lOJ 
100 

100 
100 
00 
loo 
100 
100 
100 
100 


100 
100 
100 
100 


100 

100 

80 

00 

xoo 

100 


am 

175 
170 
230 
200 
300 
125 
110 
130 
lh5 
340 
fit 


Atk. 


aio 


p«f 


p«f 


that*. 


thart. 


ikare. 


NEW  VORK~Nat.bkt.(»xcapt  N    ¥    C'Kk'  June  30;  State  inat.  tate$t  ret' nB 


Albany — 

Tirst  National  Bauk 
Mtjcti  &  fanners.. 
Mat  ComrBk&TrCo 
N  Y  State  Nat  Bk. 
41bany  Trust  Co.. 

.auburn — 
Jayuga  Co  Nat  Bk 
Nat  Bk  of  .\uburn. 
4uburn  Trust  Co.. 

dlnshamton — 

Citizens  Bank 

City  .Vatloual  Bank 
First  National  Bauk 
People's  Trust  Co. . 

Brooklyn — 
Bank  of  Coney  Isl'd 
First  National  Bank 
Globe  Exchange  Bk 
tJreeupoliU  Nat  Bk 
Homestead  Bank.. 
Mechanics'  Bank.. 

Montauk  Bauk 

Municipal  Bauk 

Naasau  Nat  Bank.. 
North  Side  Bauk.. 
People's  Nat  Bank. 
Rldgewood  Nat  Bk 

West  End  Bk 

Brooklyn  Trust  Co. 
Kings  Co  Trust  Co. 
Manufact'ra'  Tr  Co 
Mldwood  Trust  Co 
People's  Trust  Co.. 

Buffalo— 

Br«>adway  Nat  Bk. 
Lafayette  Nat  Bk. 

Liberty  Bank 

Maauf  <fe  Trad  Nat 
Marine  Trust  Co.. 

People's  Bank 

South  Side  Bank.. - 
Buffalo  Trust  Co.. 
Cltlz  Com'l  Tr  Co. 
Fidelity  Trust  Co.. 

Elmira — 
Merchants'  Nat  Bk 
Second  Nat  Bauk.. 
Chemung  Can  T  Co 

New  York  City- 

are  of  date  Aug. 

1921 /or  Natxon 
/   banks    and 

m  iV  be  /ounct  in 
▲m  Exch  Nat  Bank 
Amer  Union  Bauk. 
Atlant  c  Nat  Bank. 
Bank  of  America  .. 

Bank  of  Europe 

Bank  of  Maahat  Co 
Bkof  N  Y.NBA-. 

Bank  of  U  8 

Bk  of  Wash  Heights 
Battery  Pk  Nat  Bk 
Berardlnl  State  Bk. 

Bowery  Bank 

Broadway  Cent  Bk 
Bronx  Borough  Bk. 
Bronx  Nat  Bank.. 
Bryaut  Park  Bank. 

Chase  Nat  Bank 

Cent  Mercantile  Bk 


;W0.000 

250,000 

1,250,000 

1,000,000 

too, 001 

iOO.OOO 
200,000 
100. 000 


100.000 

aoo.ooo 
tuo.oco 

500.000 

200.000 
^'I0.f»00 
150.000 
iiUu.oUJ 
200.0*10 

i.eoo.oot 

100.000 

200  ,ui)(; 

1,000.000 
200,000 
200,000 
330,000 
200,000 

1,500,000 
300.000 

2,000.000 
500,000 

1,600,000 


300,000 

750,000 

2,000  000 

2,UOO,000 

10,000,000 

1.000,000 

100,000 

1.000.000 

1,250,000 

1.000,000 

JSO.OOO 
400,000 
•JOO.OOO 

Divoeita  oj 

27  1021 

ai  and  Jane' 

Iruti   comp 

axiT  "Si/. 

0.000,000 

200,000 

1,000,000 
a. 500, 000 

450,000 
5,000,000 
2,000,000 
1,500,000 

100,000 
1.500.000 

150,000 

■sso.ooo 

2D0,O0Oi 
1 -.0,000 
200.000 
200.000 

^ 3OUOO00 

2  II). 000 


a731,09lla9,191,970 
1,057.292  1,801.914 


3,079 

1.513.933 

459,022 

299.434 

a  119.597 

250.090 


75.022 
403.400 
321.70 
182.129 


13S 

825, 

32 

354 

153 

1,392 

97 

117 

1,507, 

347, 

302, 

244, 

109, 

2,078 

2,930 

2,112, 

270, 

1,905, 


eSO 

a394 

2,086 

2.300, 

10,350 

971, 

51, 

1,375, 

2.046 

1,119 


4.-0 
700 
000 
SOO 
000 
200 
500 
500 
700 
050 
300 
200 
400 
300 
000 
700 
700 
500 


402 

881 
077 
99S 
630 
147 
621 
000 
721 
247 


41.000.789 
20.718.  ISO 
12.318.279 

1.940,733 

a2, 103. 115 

4,770.375 


2,238.236 
3,404.110 
4,934,078 
5,092.907 


l.;o 

100 
100 
iOO 

100 

IJO 
100 
100 


Per 
190 
000 
330 
200 
160 

rer 


4.015 

10.542 

1,471 

3,283 

3,851 

36.077 

2,906 

2.172 

16.555 

8,054 

5,247 

8.636 

1.204 

31.355 

25,302 

31.590 

1.004 

45.201 


900, 
.700' 
.600 
.9001 
.000 

700; 
,000 
.200 
.900 
.700 
.900 
.900 
.300 

200 
.500 
.000 
,100 
,100 


Pa< 
100 
100 
100 

loo! 

Par 
lOO'    14  5 
lOOl    215 


r4, 
a7 
30, 
35. 
95. 
17. 
1. 
15. 
22 
17, 


362,838 
455,773 
034.962 
738,778 
729,909 
104,474 
931.242 
466.290 
486.231 
448.713 


0134.697  al,450.702 
681.574  7,580,903 
577,869    7,734,707 


N.  Y.fiiJv 

Surplus  an 

30  for  State 

antes  in  N 

and  Ind." 

7,030.000 

228.700^ 

1,084.000 

5,970.000 

207.500 

16.828,100 

7.184.700 

732.900' 

433.200! 

1,443.300' 

701.1001 

845.700i 

140,000 

100.700 

280.500 

175,500 

19.716.400 

106.700 


lOOl    175 

100|      80 

50       *5 

100     125 

100' 

100  220 
lOO;  195 
100,  150 
100 

loo; 

100  425 
100,  650 
100  200 

100 

100  275 


banks  are 
d  profits  ar 

banks.  A 
ew  York  Ci 
Sec,  page 
80,638,000 
a, 707, 400, 
14.783.000 
49.213,000 
£6,471.700 
114867000 
25.714.000 
(330)0100 

3,525,000 

9.273,000 
t412.200 

5.022.000 
t2. 990, 300' 
f4, 230,000, 
<3. 140.400; 
<2. 534, 900, 
2314500001 
(2,297.700 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 

repo 
e  of 
diet 
ty  an 
247 
100 
100 
100, 

loo; 
100 
50 
100 
1001 
100 
lOOi 


Per 

175 
200 
280 
275 
250 
250 
170 
290 
225 
220 
Per 


TtaA  nei 
date  Ju 
dend  ft- 
d    Broi 

228 


215 
170 


188 
400 
105 
325 
140 


100  425 

100  120 

100  103 

100  150 

lOO;  U.-i 

100  200 

100  175 


e'^ira 
200 

335'" 

210 

105 


share. 


ettare. 
230 


185 

100 

95 


303 
160 


435 
670 
210 

366" 

ehife. 

200 

205 

285 

280 

255 


180 
300 
235 
225 
share. 


and 
ne   30 
eord 
khn 

235 


170 


194 
415 
175 
350 
150 

iBo" 

i23" 

160 

13.1 

300 

190 


NEW   YORK— (Continued) 


Capua 


Surplus 
ifc    Pru/ita. 


Oroaa 
Dispuaila. 


N.  Y.CUy  (Cun.)  I 
Chatham  .%   I'heulx 

National  Bank--{ 
CheUea  Kxch  Bank 
Cheiulcal  Nat  Bank 
Coal  A  Iron  Nat  Bk 

Colonial  Bank    

Columbia    Bank 

Commonwealth  Bk 
Continental  hank. 
Corn  KxcliaiiKe  Bk . 
C'osmoitolltan  Bank 
Kast  lllver  Nut  Bk. 
Fifth  Avenue  Bank 
Klfih  National  Bk. 
First  National  Bank 
Garfield  Nat  Bank. 
Qotham  Nat  Bank. 
W  It  Grace  A  Co  Bk 

Greenwich  Bank 

Hanover  Nat  Bank 
Harrlfnan  Nat  Bk 
Imnort  A  Trad  Nat 

Industrial  Bank 

Irving  National  Bk 
Median    A    .Metals 

Niitlotial  Bunk  . 
Metropolitan   Bank 

Mutual    Bunk 

Nat  .American  Bk.. 
Nat  Butch  A  Drov. 
Nat  Bk  of  Com'ce. 
National  City  Hank 
N  Y  Co  Nat  Bank 
North  American  Bk 

Pacific  Bank 

Nat  Park  Bank  .  . 
Peoples  Comni'l  Bk 
Progress  Nat  Bank. 
Public  Nat  Bank.. 
Seaboard  Nat  Bank 
Second  Nat  Bank 
Standard  flank.. 

State  Bank 

Twenty  third  W  Bk 
Union  E.Tch  Nat  Bk 
Yorkvllle  Bank.. 
American  Trust  Co 
Bankers  Trust  Co . . 
Central    Union    Tr 

Co 

Columbia  Trust  Co 
Commercial  Tr  Co 
Rmplre  Trust  Co.. 
Equitable  Trust  Co 
Farmers'  L  A  Tr  Co 
Fidelity  Inter  TrCo 
Fulton  Trust  Co... 
Guaranty  Trust  Co 
Hudson  Trust  Co. 
Italian  DLscount  & 

Trust  Co 

Lawyers'  Title  A 

Trust  Co 

Lincoln  Trust  Co. 
Mercantlle  Trust. 
Metropolitan  Tr  Co 
N  Y  L  Ins  A  Tr  Co 
New  York  Trust  Co 
Title  Guar  A  TrCo 
U  S  Mtge  A  Tr  Co. 
USTrCoof  N  Y.. 

Jamaica,  L.  I. — 
First  National  Bank 


7,00(1 
1,000, 

4,500, 
1.500, 

000 
3,000, 

400 
1,000 
7,500 

200 
1,000 

000 

1 ,000 

10,000 
1 .000 
1,500 
Ml.) 
I,0<)l) 
3,000 

1,000 

1 ,300 

1,000 

12,500 

10.000 

2,500 

200 

1 ,000 

500 

23,000 

40,000 

1,000 

200 

l,0i)O 

10.000 

100 

400 

3.000 

1.000 

1 ,000 

100 

a. 000 
200 

1,000 
200 

1,500 
20,000 


000;  8 
000 
0011  \f, 
01)11  1 
000  1 
000  1 
000 
000 
000  10 

000, 
ooo| 

000     2 
000 
000  30 
000,    1 


000 
000 
000 


1 
1 
1 

000  20 
000,    I 
000     8 
000 
000  11 

,000' 17 
000 

,000! 
,000 

,000 
,000  34 
,00(1  04 

,0i  IM 

.000 
,0l)')|     1 
.0()'>  23 
.000 
,000 

,0()0l  3 

.000, 

,000 

,000 

,ooo 

,000 
,000 

,000 

,000 
000  19 


,402,800 

218.900 
,339,150 
,400,800 
,601,100 
,006.000 

835.700 

859.S00 

.003,700 

77,400 

738,100 
,180,200 

736,000 
,533.700 
,600,000 
.017.700 
,032.400 
,055.300 
,054.800 
,937,000 
,500,000 

.578,500 
.202,200 


104380000 
(0.353,000 
03.148,000 
12.417.000 
17.228.000 
22.331.000 
8,070,000 
5.377.000 
105000000 
(3,123,300 
13,815,000 
18,053,000 
12,413,000 
170005  000 
14,200.000 
(12512.000 
3.040.000 
10.874,000 
90.765,000 
(29002,100 
25.704.000 
(6,282.900 
174755000 


004.100  135S01000 

403, .500  45,013,000 

770,400  10,153,000 

500,000  (2,!>04.800 

33.000    3,022,000 

401,900  237237000 

O.'iO.SOO  c  490l30'liM) 

501.700  13.360.000 

103,200   (977,700 

008.000  22,207.000 

,01 1.700I  128405000 

.50.000  (1,090.000 

.56.000  (1,072.700 

.5,50.400  e79387  000 

.829.000  42,105.000 

,735.000  10.050.000 

142,400  (1.085,300 

,172.000  73.005.000 

233.100  (0,045.200 

,500.800  15,848,000 

754,000  17,078.00  0 

532. .500113. 638, 000 

,034,500  281468000 


Par.]    0<d 


Ask 


12,000,000  18 
0,000.000    7, 
1,000.000 
2,000  OOOl    1, 

12,000.0011  16, 
3.000.00' I  11, 
1.500,0001    1, 

soo.onol 

23,000. 0.)0  30, 
000  000 


1,000,000 


4,000 
2,000, 
1,000 
2,000, 

1,000, 

10.000 
6.000 
3,000, 
2.000, 


01 

00" 

000 

000 

000 


147,400 
052,300 
513,700, 
831,400, 
509,100 
017,100, 
031,000; 
044,700 
545,400 
732,900 


197382200 
80,341,500 

7,800,000 
48,928,000 
210055000 
121  18S900 
21.397.700 

7,778,000 
549234700 

0,358,700 


762,000  12,728.700 


6,290, 
1,202 
1,083 
3,394 
2,407, 


000  10,340 
ouo  12,416 


00(.' 
000 


Rochester — 

Central  Bank 

Lincoln-Alliance  Bk 
Merchants'  Bank 
Nat  Bank  of  Comm 
Traders'  Nat  Bank 
Genesee  Vail  Tr  Co 
Roch  Tr  A  S  D  Co 
Security  Trust  Co 
Union  Trust  Co... 


Syracuse — 

City  Bank  Trust  Co 
Merchants'  Nat  Bk 
Salt  Springs  Nat  Bk 
Third  Nat  Bank... 
Flrst  Tr  A  Dep  Co. 
Syracuse  Trust  Co. 


Troy— 

Manufac'rs  Nat  Bk 
National  City  Bank 
Nat  St  Bk  of  Troy. 

People's  Bank 

Union  Nat  Bank. 
United  Nat  Bank.. 
Troy  Trust  Co 


100,000 


400,000 

2,000,001 

000,000 

730,000 

750,000 

400,00(1 

1.000,00i 

300,001 

1,250,000 


2,000,000 

300,000 

800,000 

300,000 

2,000,000 

1,300,000 


800,000 
300,000 
230.000 
100.000 
300,000 
240.000 
200.000 


3,850, 
15,020, 


700  17 
200  24 
.500' 16 
000,27 
000,21 
000,16 
800'34 
7OOI05 


700J54 


.803,400 
,092.000 
872,000 
838,000 
,767.300 
2402000 
.735.700 
,004.900 
,378.700 


90,200  5,188,300 

I 


a\ 


1, 


425,944 
418,717 
509,541 
106,597 
453,3031 
518.1201 
251,900; 
871.712 
714,334 


10.300.492 
35.147.018 
10.020,905 
a  12669735 
9.590.104 
7,117.279 
30.725.169 
14,303.723 
18,340,770 


1.153,710  16.558,437 
340,427  2.748.049 
a383.592  a4, 770. 7331 
o236. 755  a2, 522.089, 
1,738.912  35,008.240, 
479.940  24.698.773 


546.389  19,854,724 
287.219  14,995,521 

al42.529a3.S32.244 
168.7691    1.141,000 

al39,207a4,064,3S3 


J443.498 
101,302 


»90 1.621 
2,725,035 


Par  'iAar  J 


100|  230 

100  75 

100  448 

100,  215 

100,  350 

100  150 

100  214 

100  120 

100  310 

lOOl  85 

100  170 

100  000 

lOOl  150 

100  840 

100  215 

100'  195 

100 

100  240 

lOOi  780 

lOOl  360 

100  490 


237 

100 

458 

1 225 


100 
228 

1130 
313 

1100 


025 
103 
850 
223 
200 


100 
100 

100 

too 

TOOl 

100 

25 

100 

lOJl 
!0')| 
100 
100 

luUl 


140 
175 


235 
1745 
1360 
1600 
1 100 
;180 


283  ,290 


510 
140 
130 
214 
308 
130 


300 
355 


325 
150 
140 
218 
313 
140 
.1... 


300 


100 
100 
100 
100 
100 
100 
100 

too 

100 
103 
100 


238 
235 
460 


245 

480 


220 
190 
107 
420 


230 
175' 


285   290 


lOol  332 
lOO;  270 
100' 

100  300 
100  245 
100  345 
100;  198 
100  235 

100' 

lOOl  150 


275 
136 
310 
250 
300 
206 
250 


100 

10  jl  100 
lOOl  150 
100!  275 
lOOl  235 
100'  550 
lOQi  285 
100  300 
100  /i265 
100    830 


110 
160 
290 
245 
665 
292 
310 
270 
875 


100. 


P«r  thara 
100  225 
100  216 
100  190 
lOol  163 
100  165 


100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
50 
100 
100 


225 

200 

,170 

165 


235     \ 

400       450 
150       154 


Per   thara 
160       165 
•20)      211 


175 
150 
212 
205 


Per 


190 
16;' 
220 
210 


thara 


•  Sale  price.     6  Paid  In.     fc  Capital  to  be  increased.     *  Ex-dlvldend.    »  Feb.  23  1921. 
ck.     o  .Apr.  28  1021.     i/  Ex-rights,     r  April  11  1918.     d  June  23  1920.     n  Nov.  15  1920. 


Feb.  21  1921.     J  La'^t  sale.     (June 
c  Includes  Forelso  Brmioh  D^poslt.s, 


30 


10 Jl.     *  Nsw 

i)i>o.  JO  loao. 


Sept.,  1921.] 


BANKS  AND  TRUST  COMPANIES 
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NEW   YORK— (Concluded) 


Utica— 

Plrat  National  Buuk 
Onolda  Nut  Hank.. 
Dtlca  City  Nat  Hk  . 
Cltlzuiia'  Trust  Co. 
Oneida  Co  Trust  Co 
Dtlca  Tr  A  Dep  Co. 

Watertown — 
City  National  Hank 
JefferHoii  Co  NatBk 
Watertown  Nat  Hk 
North'n  N  Y  Tr  Co 

Westchester  Cn 
l#l.  VnrHon— Ist  N 

Mt  Veruou  Tr  Co 
Netc   RncKelU — 

Nat  City  Bank.. 

North  Ave  Bank. 

Huguenot  Tr  Co. 

N  llochelle  Tr  Co 
Onininu — Ist   Nat. 

OaslnlngNat  Bk. 

Westcties  Co  Nat 

PltatanUxUt — 
Mt  Pleasant  Bk. 

Port  Chester — Ist  N 
Mutual  Trust  Co 

S»e— RyeNat  Bk.. 

Tarrytoton  Nat  Bk. 

White  Plaim — 

Citizens  Bank 

Cent  Bk  West  Co 
County  Trust  Co 

roni«r»— First  Nat 
Yonkers  Nat  Bk. 
Westches'r  Tr  Co 
Yonkers  TrustCo 


Capital. 


1.280,000 
ttOO.OOO 

1,000,000 
000,000 
200,000 

1.01)0,000 

100.000 
200.000 
200,00 
400,01)0 

200,000 
200,0)10 

900,000 
00.000 
100.000 
300.000 
100,000 
100,000 

100,000 

100,000 
100,000 
800,000 
00,000 
100.000 

150,000 

100.000 
150,000 
300,000 
200,000 
300,000 
250,000 


<ft     P'o/iJu. 


1,873.711 
904.507 
3,S2.()07 
72S.771) 
4  10.179 
Kli9,317 

137,397 
(350.801 
317,717 
008,072 

187,432 
300.125 

2  IS. 977 
55.092 
116,324 
194.094 
102.43  7 
44.270 

<337.204 


Qro§» 
Depoiiti. 


0. 70S. 808 
3,383.702 
4,797,495 

13,189,909 
2.325.127 

1  1.251,740 

1.511.290 
/3. 987, 297 
3,012,920 
7,378.943 

6,829.319 
0.558.309 

6.709.702 
1. OS  1.993 
2.407.339 
4,985,728 
900,382 
1.826.171 

<5, 244.011 


Par 


78.934  1.483.117 
<155.882  «2. 163. 138 


100.812 

128.721 

4152.047 

52.746 
47.829 
128.017 
107.202 
63.000 
250.271 
101.441 


2.593.731 

1.554,013 

(1.498.541 

3,037,758 
801,506 
4.458,940 
5.237,034 
2,499,000 
6,691,237 
2,228,889 


100 
100 
100 
100 
100 
100 

100 
100 
100 
100 

100 
100 

100 


100 
100 
100 

50 


loa 

100 
100 
100 

100 
100 
100 

ao 

100 
100 


Bid 


Per 

r258 
(218 

104 

275 

"275 
Per 


Per 


105 


Ath. 


ihuri. 

263 

222 

108 

280 

280  " 

thart. 


fhari. 


120 


375,000 

500,000 

300,000 

200,000 

90,000 

200.000 

1.220.000 

1.000.000 

100,000 
100,000 
600,000 
30,000 
1^9,000 

1.000,003 

358.000 

20,000 

300,000 
300,000 
3  10,000 
100,000 

•200,000 

1.000,000 

63,000 

lOO.OOf 


416,914 
545,917 
586,337 
401.330 
5.000 
205,447 
619.559 
642.291 

(135.000 

653.177 

500,000 

59.592 

102.717 

377.544 

132.316 

88.760 


NORTH  CAROLINA — Nat.bka.  June  30;  State  institutions  latest  returns. 

Charlotte — 

Charlotte  Nat  Bank' 
Commercial  Nat  Bkl 
First  National  Bank 
Mer  <fe  Farm  N  Bk. 
Security  Savs  Bank 

Union  Nat  Bank j 

American  Trust  Co.' 
Independce  Tr  Co.l 

Durham —  I 

Citizens'  Nat  Bank; 

Fidelity  Bank 

First  National  Bank' 
Home  Saving's  Bank 
Merchants'  Bank..] 

Qreensboro—  1 
Atlantic  Bk&Tr  Co 
Greensboro  L  &  Tr. 
Teztlle  Bank 

Raleigh- 
Citizens  Nat  Bank. 
Comm'l  Nat  Bank- 
Merchants'  Nat  Bk 
Raleigh  Bkg  ATrCo 

Wilmington — 
Amer  Bk  &  Tr  Co.. 
Mure  hlson  Nat  Bk. 
People's  Sav  Bank. 
Wllm  Sav  &  Tr  Co. 

Wlnston-Salem 
People's  Nat  Bank. 
Wachovia  Bk  &  Tr. 


3.330.670 
2.197,709 

991.468' 
1,764.799 

335.000 
2,204.440, 
6.546.422 
2,852,933 

(1,500,000 
5,307.139! 
4.000,000, 
1.104,4911 
1,229.990| 

2.599.149, 

2.993,734 

468.302, 


161,447    3. 361, 267, 

181.797    3.731.915 

(151,500  (3,783.130, 

36.411     1.036.975 

65.000    4,000,000 

(1.063.4171(8.228.719; 

153.1771   2,057,832, 

336,5171   3.931.706; 


130.000  42,500    1,218,400 

1.3.33.100    1.631.775  16,891.746' 


100 

ion 

100 

ion 

mo 

100 

mo 

mo 

mn 

mo 

mn 

mn 

mo 

Per 

thar^. 

100 

100 

mn 

mn 

Per 

share. 

mn 

?3 

on 

100 

mo 

OHIO— (Concluded) 


NORTH  DAKOTA — Nat.  banki  JuneZO    State  institutions  latest  returns. 


Pargo — 
Dakota  Sav  Bank. . 

100,000 
00,001) 
300,000 
100,000 
100.000 
100,000 

45.000 

15.147 

323.307 

159,099 

29,207 

18,207 

904,012 

520,845 

4,581,731 

1,867.157 

1,332,543 

247,422 

P«r 

shar*. 

Fargo  National  Bk. 

100 

100 
100 
100 

First  National  Bank 

Merchants  Nat  Bk. 

Northern  -Vat  Bank 

Security  Nat  Bank. 

OHIO — National  banks  June  30.  State  institutions  latest  returns. 


Canton — 

C«ntral  Sav  Bank . . ' 
City  National  Bank 
Dime  Savings  Bank 
First  National  Bauk 


Cincinnati  — 

Atlas  Nat  Bank... 
Brighton  Bk&Tr  Co 
Clnn  Bk  &  Tr  Co.. 
Cltlzftris'  Nat  Bank 

City  ilall  Bank 

Columbia  B  &  8  Co 
Cosmop  Bk  A  Tr  Co 

East  End  Bank | 

Fifth  Third  Nat  Bk' 
First  National  Bank 
Fourth  Nat  Bank.. 
Llncoln  Nat  Ba:ik. 
Home  Sav  Bauk  Co 
North  Hide   Bank..| 
Pearl  Market  Bank, 
People's  Hk  A  SvCo 
Prov  8  Bk  A  Tr  Co' 
Becfjnd  Nat  Bank    .| 
HoOhloS  BkATrCo 
Stock  Yards  Bk...' 
UnlonSB  ATrCo.l 
Wwrterrj  Bk  A  TrCo 
Central  Trust  Co.. 


I 


200.000 
240,000 
000,000 
000.000 


400,000 

215.000 

150,000 

2,000,000 

100,000 

100,000 

200,000 

00,000 

3.000.000 

6.000,000 

000,000 

000,000 

00,000 

70,000 

400,000 

2r)0.000 

1.5  JO.OOO 

l.OJO.OOO 

aoo.ooo 

100,000 
1.000,000 
1.000.000 
1.000.000 


65.247 

316.637, 

195.444 

1.024.460 


3,747.768 

4.284,918 
4.883,702 
8.229.729 


1.089 
409 
131, 

2.085, 

.343, 

259, 

176, 

38, 

2.148 

4.349, 

1.195, 
970 
33, 
108 
22'i 
175 

1.330 
681 
135, 
165, 

3.219, 
800, 

1.434, 


I 


.590 
991; 
541 
707i 
117; 
079 
701 
704 
497  32 
552  31 
099;  8 
507  5 
792 
597'  1 
4471  4 
520  2 
370  20 
475  0 
767i  3 
000 
171  20 
077,11 
797  5 


369.939 
439.713 
590.0ii7 
269.774 
457,273 
805.761 
755.284 
520.332 
.482.513' 
.347.290 
.244.955 
.771,700| 
992.107| 
,330.939, 
.301.083 
,811.760, 
.897,788, 
398,140 
850.7771 
900.000 
804.718 
801.612 
530.337 


100 

mo 

100 

100 

Per 

shar*. 

100 

301 

340 

100 

300 

300 

100 

177 

180 

100 

170 

180 

100 

350 

380 

10 

33 

40 

00 

90 

100 

100 

140 

100 

:230 

245 

100 

184 

195 

100 

280 

100 

235 

270 

100 

100 

100 

30 

110 

100 

150 

100 

110 

120 

10 

22 

23 

100 

143 

160 

100 

100 

210 

230 

175 

100 

100 

225 

100 

1 

195 

205 

Cleveland — 

Amor  Hdv  Mimk  (Jo 
Uroth'd  of  I.oc  lOtig 

Co  Opor  Nut  Ilk 
Coiit  N  H..S  ATrC^o 
Clark  Av(>  .Sav  Bk 
Clov  Hav  A  Ijoan  ('o 
OarrioM  Hav  Bk  Co 
r>oraln  Ht  Hav  A  Tr 
National  ("Itv  Bank 
PoarlHtS  A  TCo.. 
United  Bk  A  Hav  Co 
CJIevoland  Trust  Co 
Guarillan  Sav  A  Tr 
Home  Sav  A  Trust. 
L  Hh  Bkg  A  Tr  Co. 
State  Bkg  A  Tr  Co. 
Union  Sav  A  L  Co. 
Unlon  Trust  Co... 

Columbus — 

Central  Nat  Bank. 
Citizens'  Tr  A  Sav. 
City  National  Bank 
Columbus  Sav  Bk. 
Commer'l  Nat  Bk. 
Fifth  Ave  Sav  Bank 
Ilayden-Clln  N  Bk. 
Huntington  Mat  Bk 
Market  Bxch  Bank 
Nat  Bk  of  Com'ce. 

First  Nat  Bk 

Ohio  National  Bank 
State  S  Bk  A  Tr  Co 

Dayton — 

American  Nat  Bank 
City  National  Bank 
Dayton  Nat  Bank. 
Merchants'  Nat  Bk 
Third  Nat  Bank... 
Winters  Nat  Bank. 
City  Tr  A  Sav  Bank 
Dayton  Sav  A  T  Co 

Toledo — 
Com  Sav  B  A  Tr  Co 
Dime  Sav  Bank  Co 
First  National  Bank 
Com  Guard  TrASav 

Home  Sav  Bank 

Mer  A  Cl'k  Sav  Bk 
Northern  Nat  Bank 
Ohio  S  Bk  A  Tr  Co 
Second  Nat  Bank.. 
Secur  S  B  A  Tr  Co- 
Spltzer-Ror  T  A  Bk 
Tol  Sav  Bk  A  Tr  Co 
Union  Savs  Bank.. 

Voungstown — 
City  Tr  A  Sav  Bank 
Commer'l  Nat  Bk 
Dollar  Sav  A  Tr  Co 
First  National  Bank 
Mahoning  Nat  Bk. 
Mahoning  SATr  Co 


Capital. 


Surplus 
A    Profits. 


I 

100. 000 

i. 000. 000 
1.800,000 
200, (Hii) 
250.00(1 
000,000 
200,000 
2,000,001) 

«oo.()oo 

l,5'tl).()()0 

4,500.000 

4,000.000 

.300  000 

l.OOO.OflO 

750,000 

S(ll). 1)1)0 

14.833.333 


200,000 
700. OOr 
300, 00( 

60,000 
300,000 

50,000 
700,000 
500,000 
100.000 
300.000 
500.00C' 
600,000 
400,000 


200,000 

40o,oor, 

300, OOC 
200, 00(! 
400,000 
1  000,000 
200.000 
600,000 

200.000 

270.000 

500.000 

1.400.000 

250.000 

130.000 

1,000.000 

1.000,000 

1,000,000 

230,000 

300,000 

300.000 

230.000 

300.000 

300,000 

1,000,000 

1 .300,000 

1,00),000 

100,000 


151.002 


1)123 

2,712 

104 

234 

092 

229 

794 

710 

731 

4  .975 

5,0S(i 

101 

551) 

606 

593 

19,056 


,712 

.417 
,094 
,723 
,744 
,179 
.947 
,1)14 
,000 
.101 
,976 
,.365 
,771 
,799 
.122 
,489 


69.610 
172.. 50 1 
352,430 

96,579 
689,714 

93.877 
1,007,299 
312,379 
162,676 
487,427 
684,497 
1,138.977 
283,492 


158.904 
449.132 
C167.092 
147.647 
349.542 
677.902 
84.000 
784,097 


264 

241 

1,461 

772 

557, 

332 

1,031, 

1,105, 

2,563, 

386, 

224, 

640, 

366, 


Oil 
521 
470 
710 
677 
377 
893 
492 
207 
741 
404 
917 
019 


Gross 
Deposits. 


$ 

2,847,771 

i;5,3ll  ,706 
30,657,372 

3,595,440 

1,848.247 
15,900.4  48 

6,099,432 
13,567,774 
I  1. 1 70. 789 
17,908,000 
101907  700 
72,873,94^ 

2.908,576 
26,954,723 
11,037,410 

2,266,013 
226474,796 


3,465.778 
7,937,971 
5,696.107 
1.189.891 
5.869.726 
1.320,275 
7,298,844 
8,531,106 
3,140.739 
4. 998. 703 
8.149,995 
12.722.402 
3,008,773 


1,586,291 
5,648,433 

e2. 793. 077 
2.3.')3,210 
2,123,727 
7,263,993 
2,722,579 

14,981,733 


403,527 
609,507 
1.825,077 
2.249.190 
499,139 
137.990 


784.411 
929.948 
504.506 
587,002 
997.261 
.492,991 
.965,826 
,414.917 
,870.375 
.730.745 
016.223 
428.972 
321,203 


5,602,745 
5,494,035 
19,005,341 
13,713,734 
3,844,719 
1,578,724 


Par 


00 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 

19 

10. 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 


10  I 
10!) 

100 

in 

100 
10) 

10) 
100 

100 
50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 


Bia 

Ptr 


200 


235 
140 
360 


320 


141 

161 

Per 

130 
130 
210 


310 
325 
220 


200 
22.1 
200 
325 
130 

Per 

145 

240 
169 
1.50 
185 
165 


225 

Per 
192 
175 
330 


300 


205 
210 
320 
245 

140 
295 
240 
Per 


shat'. 


320 

150 

270" 
242J^ 
225 


200 
1.55 
163 

shaft. 

140 
135 
240 


340 
240 ' 


240 
250 
285 
3.50 
140 

share 
155 


160 
170 


235 
shars. 


3  SO 
160 
325 
320 
210 


250 

300" 

shars 


OKLAHOMA — National  hanks  June  30;  State  institutions  latest  returns 


Quthrie — 

First  National  Bank 
Guthrie  Sav  Bank 
Oklahoma  State  Bk 
Security  State  Bank 

McAlester — 

American  Nat  Bank 
City  National  Bank 
First  Nat  B  of  McA 

Muskogee — 

Commercial  Nat  Bk 
Exchange  Nat  Bank 
First  National  Bank 
Muskogee  Nat  Bk 

Oklahoma  City- 
American  Nat  Bank 
Farmers'  Nat  Bank 
First  National  Bank 
First  State  Bank.. 
Guaranty   Bank.. 
Llberty  Nat  Bank 
Okla  Stk  Yds,  N  B 
Security  Nat  Bank 
Southwest  Nat  Bk 
Tradesmens  Nat  Bk 

Tulsa— 

Central  Nat  Bank  . 
Exchange  Nat  Bank 
First  Nat  Bank  ... 


100,000 

so.oon 

30,00'J 
25.000 


1  JO, 000 

.10,000 

100,000 


250,000 
300,000 
500,000 
200,000 


000,000 
100,000 
500,000 
200,000 
100,000 
500,000 
230,000 
500,000 
250,000 
250,000 


1,000.000 
1  ,,500,000 
1,000,000 


44.372 
5,309 

25.572 
4,422 


34.194 
15,867 
53,707 


134.000 

104.774 

181.954 

68.244 


621.740 

140.779 

657,749 

51,662 

28,441 

104,979 

115,490 

255,097 

65,272 

80.277 


430.179 
782.974 
415,712 


1,832,791 
848,007 
781,272 
420,719 


3,092,076 

615,008 

1,543,148 


3,845.437 
2.265.437 
4.617.173 
2.307,791 


10,518,177 
2,989.791 

11,450.779 
3,537.097 
1.296.795 
3.0G1.973 
1.890.957 
4. COS. 703 
3,439,201 
2.648,785 


7,536,725 
21.572,797 
11.285,260 


100 
100 
IOC 
100 


lOJ 
10} 
100 


10  J 

103 

lo: 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 


Per    shar 


Per 


Per 


Per 


shart 


share 


shar* 


OREGON — National  banks  June  30;  Siate  institutions  June  30. 


Portland  — 

Per 

shar* 

O  W  Bates  A  Co.. 

100,090 

16,529 

1,254,993 

100 

Can  Bk  of  Com'ce. 

300.000 

100,777 

3,004,902 

100 

182 

185 

Citizens  Bank 

100,000 

103,779 

2,082,103 

100 

150 

First  National  Bank 

a.soo.ooo 

1.328,877 

29,008,173 

100 

190 

193 

Hurtm'n  A  T'mps'n 

100,000 

17,009 

429.909 

100 

Hlbernla  C  A  Sav  B 

200,000 

140,390 

5,072,874 

100 

180 

Ladd  ATlltonBk.. 

1.000,000 

2,004,839 

19,949,775 

100 

300 

_  . 

Live  Stock  State  Bk 

100,000 

28,709 

1.002.955 

100 

150 

175 

N'western  Nat  Bk. 

1,000,000 

337,479 

18,485.397 

100 

160 

165 

Peninsula  Nat  Bank 

200,000 

44,697 

1.716.994 

100 

130 

150 

State   Bank 

200,000 

04,007 

2.799.932 

100 

150 

United  States  N  Bk 

1.800,000 

1.879,672 

25.004.011 

100 

325 

Sonurlty  Sav  A  Tr. 

300,000 

439,720 

2.8S7.272 

100 

•  Sale  price,  h  New  stock, 
t  June  15  1021.  r  Sept.  8  1020. 
■  BATr.     nDec.20  1920.     (  April  28  1021. 


k  Capital  to  bo  Incroasod 
«  l''eF>.  21  1921. 


p  Amount  paid  In.     z  Ex-dlvldend.     g  Last  sale,      d  These  figures  date  Feb.  28  1920. 
e  Includes  Oneida  (Jo.  Tr.  Co.     a  Nov.  17  1919.     tlncludefl  trust  deposits,     t  Includes  Union 


tfi 
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All 
w 

I: 

Allan  I 

Lebltfti 


.  bk 

N^i  Hk 

aue  tlaUk 


V»U  It  Co, 


Pauu  Tr   Co.. 


Alteon* — 

f\tBi  Nallouttl  Bank 

1»i.,,a  1    Nut  bttUk 
(  .   >k       ----- 

A  .    .  ruat  Co-  - 

Cculial    I  rust  Co 
Mouiitttlu  C'y  T  Co 


trie 

rle 

>uiU  Bttuk 
,ii  Ittkiik.- 

mik- 

vi  l«auk-. 
rule  Co - 

;  Co 

Atscur  D«*  A  Tr  Co- 


MarrUburg— 

BMt  e'    '  '■•■•-I  '^" 

firm 

UarrU' 

SdercbttuU    N«»i  i-"i 

Centra!  Tru-t  Co-- 

^•  'Vr  Co- 

Littiii'i'iii  I'c  i.  i  r  Co 
Harrloliurg  Tr  Co-. 
flecurlty  Trust  Co. 
Dulon  Trust  Co... 


LancAstcr — 

Conestoga  Nut  Bk- 
Flrat  National  Bank 
Fulton  Nttt  Bauk-- 
Lancaster  Co  N  Bk 
Northern  Nat  Bank 
People's  Nat  Bank. 
Faruiers'  Trust  Co. 
Guaranty  Trust  Co 
Laucaditjr  Trust  Co 
Nortlieru  Tr  A  8  Co 
Peoplo'sTruBlCc. 
Uulon  TruBt  Co — 


Philadelphia- 
American  Bk  &  Tr. 
Bank  of  Nor  .\mer. 
Broad  St  Nat  Bank 
Ceutenulal  Nat  Bk. 
Central  Nat  Bank. 

Cltlzeu'9  Bank 

Corn  Exch  Nat  Bk. 
Drovers  A  Mer  Nat 

Bank 

Eighth  Nut  Bank.. 
First  National  Bank 
FourthSt  Nat  Bank 
Franklin  Nat  Bank 
Glrard  Nut  Bank.. 
Kensington  Nat  Bk 
Manayuuk  Nat  Bk 
Market  St  Nat  Bk. 
Middle  City  Bank. 
Nat  Bank  of  Comm 
Nat  Bk  of  Germ'fn 
Nat  Security  Bank- 
Ninth  Nat  Bank... 
Northern  Nat  Bank 
Northwestern  N  Bk 
Olney  Bank  &  Tr.. 

Oxford  Bank 

Penn  Natlor.al  Bk. 

Peoples  Bank 

Philadelphia  XatBk 
Quaker  City  Nat  B 
Second  Nat  Bank.. 
Sixth  Nat  Bank... 
Soutlwark  Nat  Bk 
S'western  Nat  Bank 
Stale  Bank  of  Phila 
Tenth  Nai  Bank... 
Textile  Nut  Bank.. 
Third  Nut  Bank... 
Tradesmeijs  Nat  Bk 
Union  Nat  Bank.  .. 
West  Phlla  Bank.. 
Aldine  Trust  Co... 
Belmont  Trust  Co. 
Cent  Tr  A  SuvCo.- 
Chelten  Tiuot  Co.. 
Coloiilal  Trust  Co. 
Columbia  Av  Tr  Co 
Commercial  Tr  Co_ 
Com'lth  T  Ins  &  Tr 
Cont-Eq  T  A  T  Co. 
Empire  Tit  A  Tr  Co 

Excelsior  Tr 

Federal  Trust  Co.. 
Fidelity  Trust  Co.. 
Finance  Co,  1st  pref 

2d    preferred 

Frcinkford  Trust  Co 
Fniiiklln  Trust  Co. 
Oerraantowu  Tr  Co 
Oli'dAyTATCo. 


C'syMal. 


QUO, DUO 

I  ■■■    •■ 


suo.uou 


•  lll.lltlll 
U2,301 

l4i,U0n 

laa.iia'^ 


lOO.ilOll 


400,U)(i 
IflO.OOO 


JOO.UOl' 

aio.ooo 

100.  ooi; 
sco.ooo 

12 J, 000 
100,000 
528,000 
JM.OdC 
IBG.OCO 
123,000 
128,000 
IflO.OOO 


300,000 
1,000,000 

250.000 

300,000 
1,000.000 

194,340 
3,000.000 

300.000 

273, OOf 

1,300.000 

».000,000 

l.OOO.OOu 

S.OOO.OOC 

360,000 

200,001 

1,000,000 

300. OOt 

300,000 

200,000 

2S0.000 

800.000 

400,000 

200. ano 

125,000 

250.000 

1,000, nno 

200,000 

5,000,000 

.'.00.000 

;!so.ooo 

300.000 

350.000 

200.000 

350,000 

300,001! 

400,000 

1,000,000 

1,000.000 

500,000 

•  100,000 

628.900 

125,000 

750.000 

:300.000 

500,000 

400.000 

■2,000,000 

1,000,000 

1,000.000 

156,175 

300,000 

200,000 

5.200,000 

Jl, 470.000 

Jl, 630,000 

230,000 

1,000.000 

1.000.000 

200.000 


Oru»» 
Dtltutili. 


s 

87».&<J4 


l'J7.4U 
76^,^07 
175,017 


^w.H'.r^ 

«a7S,M7 
107,04.1 
421,'J.M 
215. 'J07 
163,549 


71,950 

U!S1,J1'J 
527,70'J 
257.377 
044,017 
31,10'J 
589.!>>J4 
509. 5U0 


70,000 

<i51o,'J44 

582,044 

312,144 

432.222 

82,194 
824,921 
400,l»a7 
ti33.714 

68,171 
144.714 


6,378.779 

1    ■■:■:  '   TIS 

.'J 

.J.-:..  ...  TJ 

l.OlJ.l/U 

2,258,772 
3,411,12.=! 
1.853,7'J6 


2.739.1)1.1 
•2,897..1l.> 
1,412,174 
2  272,7:i7 
l,72o,22J 
1,646,392 


923,904 

,01t),u:i'» 
,971,07  7 
,742, 7J0 
,974,li'.l7 
,;.0t)  000 
,172,294 
,858,539 


007 
218 
210 
558 
120 
252 
^■^5 
91 
1.167 
200 
.^19 
172 


,627 
,7S2 
,57'J 
,319 
.017 
,027 
,127 
.907 
,;!30 
,377 
,749 
,644 


National 


1,200,000 
s2. 067. 442 
2,446,705 
1,235.742 
2,040,999 
754,204 
3,033,936 
:«,82ii,204 
3,089.178 
1,454, 1S4 
2,206,941 


2,996,475 

572,769 

2,391.574 

1,670,161 

657,397 

1.700.847 

4.477,701 

921.904 

7,047,207 

1,994.576 

2,894,274 

2,472,713 


banki    dal 


lf*t 


177,944    2,348,058 

1.331.047  20,493.000 

115,689  n, 725. 999 

695,072    5,397.000 

4,585,370;19,124.000 

5,524        085,770 

4.747,677136,834,000 


11 


104.620 
,416,677 
,758,241 
,221,971 
,513,707 
,253,694 
578.477 
732,047 
,070,429 
118,423 
312.247 
769,374 
,624,302 
,375,412 
481,092 
879,650, 
95,676 
100,007 
,669,442 
60,940 
,084,914 
660,779 
856,227 
484,567 
504,407 
185,770 
50,509 
232.939 
284,760 
,335.997 
,214.417 
77ff,794 
70,395 
492,373 
94,490 
841,397 
185,617 
579.007 
503,077 
,350,148 
,677,277 
,369,547 
89,044 
170,412 
180,077 


16,396,074  34 


,759,201 
582,869 
799,291 

,194,864 
177,309 


402.409 
836,000 
897,000 
850,000 
.239.000 
.050.000 
028,000 
,833,461 
855,000 
422,908 
948,091 
414,712 
,941.000 
,789.000 
439.000 
,.=.70.000 
.657.909 
.888,911 
,058.000 
.363,000 
.625.000 
.510,000 
.050.796 
.348.000 
,244.000 
.405.000 
.534.935 
,478.000 
,408.000 
,845.000 
.003.000 
,200.000 
.589.916 
,002,439 
.352.424 
,107.881 
.000.777 
.673.017 
.450,774 
.676.068 
.001.813 
.502.045 
,005,011 
,944,924 
.089.779 
,055,777 


1.549.411 
5,706,548 
11.951.512 
9,900.924 
2,435.724 


BiA. 


193 

350 

110 

450 

80 

00 

350 

80 


325 
250 
18(1 
300 
200 
45 


Pff 


100 
lOO 

!iO 

lOu 

30 

30 
80 


100 
luO 
100 
100 
MO 
30 


100 

lUO 

luo 
100 

100 
100 
100 
100 


P«r 

50 
109  ,. 

25. 
100. 

25 

50 

100 

100, 

100 

25| 

100 


Atk. 


»Kar». 

198 

378 

12.1 

473 

82 
100 
373 

83 


tkur*. 
330 
278 
100 
210 
210 
47 


tSuri 


tharu 


I  )U 
1  '0 
30 
1)0 
IJO 

^" 
1  )■ 
1 ; 

50 
50 
50 


Per 
345 

188 
195 
112 
150 
205 
230 
UO 
572 
115 
250 
110 


e  Au  g.    27 


.■ill 
'.00 

30 
IJO 
1  J<i 

.^o 
lOu 


SO 

1-UO 
I'jO 
100 
IJO 
I'ln 
50 
I  100 

:n:> 

50 
iOO 

50 
100 

lOti 

10;' 

I'Ji- 

50 

30 

10) 

50 

iJi, 

2  00 

IJU 

100 

1.50 

IJ" 

50 

io.)i 

100 

100 

100 

100 

30 

100 

50 

50 

1)0 

so 

too 
^:) 

.15 

30 

100 

100 

;iQo 

\ioo 

30 
100 
100 

80 


/ 


?50 
189 
•.iOO 
113 
155 
210 
250 
111 
580 
120 
255 
115 


1921 
th-r  . 

160H 
3003^ 
i  60 
iO.') 
SIS 

121 
370 

557 
250 
280 
600 

368 

120M 

406 

222M 

i50 

128  }i 

150 

483 

375 

177 

401  }i 

181 

320'" 


/ 


I 

1 


i310 
/  128H 

317K 

250 
J  220 

14 

170 

160 

123 

215 

245 

230 

151H 
160 

i:,0 

.93 

145  !4 

115J4 

200  >i 

260 

220  >i 

103 

I24M 

<64)4 

125 
(  450 
I  104 
I  104 
I  173 
;  175 

200 
85  Vi 


HeNNSYLVANi  A— (Concluded) 


Hhlli 


-(C'of».) 


Ulrard  Trust  Co.    . 
fJuar  Tr  A  8  U  Co 
littiMlngt'n  TATC'o 
llauiiltuu  Trust  Co 
lluliuesliurK  Tr  Co. 
Iiidus'l  Tr.  T  A  Hav 
IntoKrlty  Trust  Co. 
KonsliiKton  Tr  Co. 
I.an(l  Title  A  Tr  Co 
LIherty  T  A  Tr  Co 
Market  Ht   I'AT  Co 
.Manayunk  Tr  Co.. 
.Morch  Un  Trust  Co 
.Mutual  Trust  Co   . 
Norlhtirn  (3ont  Tr. 
Northern  Tru.Ht  Co. 
No  I'hlla  Trust  Co - 
Nor  VVerttern  Tr  Co 
Parkway  Trust  Co- 
Pelhuni  Trust  Co 
Perm  Bank  A  Trust 
I'enu  Co  for   lusur 
on  I.Ives  .t  Or  An 
Perm  VV'hxA.Sl)  Co 
Peo|il<"'H  Trust  Co.  - 
l'hlhi<lel|.h!uTr  Co 
I'ho.-nU  Trust  Co    . 
Provhlent  Life  A  Tr 
Ileal  Ust  Tr  Co  .com 
do       do        pref 
Real  Est  T  I  A  Tr 
Ro()ui)ll<  Trust  Co 
Itltletihouse  TrCo 
riox  borough  Tr  Co 
Tacony  Trust  Co. 
Tioga  Trust  Co   .  . 
ITnlted  Hec  L  I  A  T 
Wavne  June  Tr  Co. 
West  End  Trust  Co 
West  Phlla  TAT  Co 


Pittsburgh— 

Allegheny  Val  Bank 
All  .Nations  Dep  Bk 
Anchor  Sav  Bank.. 

Arsenal  Bank 

Bankof  Pittsb,  N  A 
Bk  of  Secured  8a vs. 
Citizens  Sav  i3unk. 
City  Denoslt  Bank. 
Columbia  Nut  Bank 
Dlaraon<l  Nat  Bank 
Dollar  Sav  Bank.. 
Duquesne  Nat  Bk 
Exchange  Nat  Bk. 
Farmers  Dep  Nat. 
Farmers  Depos  Sav 
Fifth  .\  venue  Bank 
First  N  Bk  of  BIrin 
First  National  Bank 
Fourteenth  St  Bank 
Freehold  Bank  — 
Homew'd  Peop  Bk 
Iron  A  Glass  Dol  Sav 
Kevstone  Nat  Bank 
Liberty  Nat  Bank. 
Liberty  Sav  Bank.. 
Manufac'rs  Bank.. 
Marine  Nat  Bank.. 
Mellon  Nat  Bank.. 
Metropolitan  N  Bk 
Monongahela  N  Bk 
Nat  Bank  of  Amer. 
Ohio  Valley  Bank.. 
Pennsylvania  N  Bk 
Penn  Savings  Bank 
People's  Nat  Bank 
People's  SavATr  Co 

Second  Nat  Bk 

Third  Nat  Bank... 

Union  Nat  Bank 

Uulon  Savings  Bk. 
Western  Nat  Bank. 
Western  S  A  D  Bk. 
Allegheny  Trust  Co 
Colonial  Trust  Co 
Com'wealth  Tr  Co 
Continental  Tr  Co 
Dollar  Sav  A  Tr  Co 
Farmers  Depos  Tr 
Fidel  Title  A  Tr  Co 
Franklin  Sav  A  Tr 
Hazlew'd  S  A  T  Co 
Hill  Top  S  A  T  Co 
Manchester  Savings 

Bank  A  Trust  Co 
Merch  Sav  A  Tr  Co 
Metropolitan  Tr  Co 
Oakl'd  Sav  A  Tr  Co 
People's  Trust  Co. . 
Pittsburgh  Tr  Co.. 
Potter  TltleA  Tr  Co 
Pj-ovident  Trust  Co 
Real  Est  S  A  Tr  Co 
Real  Estate  Tr  Co 
South  mils  Tr  Co. 
South  Side  Tr  Co. 
Terminal  Trust  Co 
Union  Trust  Co.. 
Washlngton  Tr  Co 
West  End  S  B  A  Tr 
William  Penn  Tr  Co 
Workiugman's   Sav 

Bank  A  Trust  Co 


Capital. 


2,800,000 

,000,000 

123,000 

'.^00,000 

125,000 

.500,000 

800,000 
-200,000 
3,000,000 
300.000 
280,000 
230,000 
500,000 
438,03s 
150,000 
800,000 
230,000 
!  30,000 
125,000 
(.to  001) 
200,000 

2,000,00(» 

1,000,000 

634,450 

1,000,00( 

300,000 

1,000,000 

1,319.«00 

1.924  500 

1,500,000 

400,000 

300,000 

150.000 

180,000 

125,000 

1,000,000 

160,00( 

2,000,00(. 

500.000 


Surplu$ 
<*    Pro/il$ 


96,800 
/3.000 
lOO.OOfi 
100.00(1 
2,100.00(1 
125.000 
180,000 
200.000 

aoo.ooo 

600.000 

sob'.ooo 

750,000 

6,000,000 

100,000 

100.000 

100.000 

4,000.000 

200.000 

200.000 

30.000 

172.700 

800,000 

200,000 

100,000 

100.000 

300,000 

6,000,000 

200.000 

1,000.000 

200,000 

100,000 

300.000 

100.000 

1,000,000 

3,000,000 

300,000 

300,000 

2,000.000 

1,000,000 

1,000.000 

250,000 

700.000 

2,800,000 

1,800.000 

450,000 

1,000.000 

1.320.000 

a, 000.000 

176.000 

163.400 

150.000 

230.000 
128,000 
123.000 
200.000 
280,000 

2,000,000 
800.000 
180.000 
400.000 

2,000.000 
128,000 
300.000 
128,000 

1,500,000 
380,000 
123,000 
123.000 

100,000 


9 


• 

168 
660 
117 
246 
106 

1.452 

2.381 
414 

9,8H2 
5H1 
137 
262 
512 
169 
28 

2,358, 

549 

7:iO 

32, 

119 

60 

5.703 
29:i 
125 

5.239 
5H 

6,886 
692 


.415 
225 
181 

59 
205 

84 
984 

67 
.937 
604 


140 

877 
706 
87  2 
407 
849 
491 
174 
714 
911 
119 
473 
00  I 
179 
670 
117 
507 
:i72 
774 
(iOO 
500 

,899 
.227 
.000 
,677 
(127 
032 
,697 

,270 
.097 
.890 
,904 
,697 
,377 
,275 
,192 
,969 
,909 


Gro»a 

DtpU4%tt. 


104 

93, 

479, 

269 

5.105 

168 

760 

1.303 

1.264 

1.928 

1.274 

737 

959 

2.218 

823 

140 

145 

3,000 

234 

1,063 

74 

346 

899, 

100 

65 

257 

210 

5.490, 

23 

S2.063, 

480 

85 

243 

93 

2.703, 

6.488 

si. 092, 

s390, 

4.808, 

1,208 

641 

420 

656 

3.866 

1,541 

287 

1.260 

522 

4.575 

153 

185 

120 


,649 
,920 
,492 
470 


627  37 


767 
171 


783  11 


.704  „ 

,097  14 

,720  39 
,.-.  ^ 

„.,.  6 

100  30 
.,.. .  g 

1 

1 


I 

740.774 
661,269 
,037,672 
.922,948 
98H.32:t 
.480.716 
,656.777 
245.920 
589075 
424.720 
999.790 
318,942 
972.:i:i6 
272,074 
105.310 
068,988 
015.975 
714,166 
872.919 
523,163 
290,695 

020,256 
698,427 
616,779 
640  000 
092,713 
,574,988 
,020,737 

,543,168 
,287,794 
,665,231 
,020,133 
,684,697 
,563,303 
,547  929 
,613.577 
,239.293 
,953,267 


,294 

.842 
,577  , 
,794  28 


.577 
,097 
,676 
.199 
374 
,000 
,794 
.572 
.000 


,"679'83 


297 
.521 
,977 
,500 
,427 
,914 


1 
«1 
5 
1 
1 

,^x-r   1 

293  20 
.590  12 
.744  s5 
.411  »i 
.030  20 
.171  21 
.197  5 
.949  3 
,727  4 
,547  22, 
.449  10 
.221  • 
.144 
.729  . 
.948  13 
.078  ' 
,737 
,840 


37 


154,672 

44.327 

40.541 

313.550 

170.920 

,202,550 

206.507 

133.247 

87.777 

,007.714 

82.974 

312,199 

46.429 

,387,964 

442.474 

440.849 

71.498 


1,320,274 


,236.464 
.275.560 
,742.501 
.428.696 
.769.702 
,174,491 
.749.121 
,889.821 
,455.919 
533.362 
187.743 
,925.746 
.376.499 
,049,477 
.296,449 
886.562 
,831.000 
919.090 
,029.274 
,484.732 
.521,403 
113.436 
.755,441 
.100.000 
,250,793 
284.913 
599.000 
,268,519 
.782,261 
1268 183 
,694.608 
.861.847 
,314,154 
707.792 
978.728 
653.262 
472,220 
.164.297 
.686,146 
950.006 
.723.554 
,250.707 
756,730 
090.205 
042.727 
.460.789 
581.903 
773.710 
356.150 
425.680 
251.494 
475.373 


2,599,442 
859.214 
1.245.251 
4.018,276 
2.373.669 

13,812.777 
4.107.597 
1,176.067 
3.454.162 
4,949,240 
1.606,793 
3.012.879 
46S.440 

90.130.088 
6.729.095 
3.511.998 
1,026.932 

9,484.362 


Par 


100 

100 

100 

100 

80 

80 

SO 

80 

100 

80 

80 

28 

100 

50 

80 

IOO 

SO 

80 

100 

too 

flO 

100 
80 
80 

:00 
80 

100 
.'100 
UO'J 

100 
80 

100 
80 

:.D0 

80 
100 
100 
100 

00 


Bid. 


P»r 

I 

t 

/ 

I 

/ 

I 

I 

I 

\ 

J 

I 

I 

\ 

I 

/ 

I 

I 

I 

J 

I 

J 


00 


80 
SO 
SO 
00 

'so 

100 
100 


100 
00 


30 
100 
100 

155 

00 
100 
100 
100 
100 

90 
100 
100 
100 
100 
100 
100 
100 

50 
100 
100 

ioo 

100 
100 
100 
100 
100 
50 
100 
100 
100 

io5 

25 

100 

so 

50 
50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

\ok 

100 
30 


so 


..I 
..  ( 
../ 

.1 
.1 

..i 

.-1 


A»k 


•ft  art 

750 
121^ 
121 
171 

70>i 
181 
220 

60  >i 
483 
100  }i 
190 

80  >i 

60 

35 

85 
49S 
102 
388 
121 
120 

30 

400 
1(0 

45 
676 
M5 
392 

61 
100  >i 
350 

60 
128 

269  >4 
100 
130 
80 
150 
149  >4 


•  Sale  price,     a  Capital  paid  in;  authorized  amount  is  larger,     t  Capital  to  be  Increasetl.     d  Feb,  31  1021 
I  Last  sale.     «  June  30  1920.     i  Apr.  28  1921.     (  June  30  1921.     A  New  stock,     n  Dec.  20  1030. 


t  Not.  13  1030.     •  Bx-UlTld«ud- 


Sept.,  1921.] 


BANKS  AND  TRUST  COMPANIES 


03 


PENNSYLVANIA— (Cpncluded) 


flur|>iu( 

Uroit 

Capital. 

A    ProJiU. 

Depotiti. 

% 

Far. 

Hid. 

Atk. 

ReadlnK — 

Farmeru'  Nut  Rank 

9 

t 

Ptr 

than. 

400,020 

1,370,724 

5,720,710 

30 

110 

116 

Keyatoiiu  Nat  Butik 

100,001) 

300,572 

1,352,010 

100 

290 

295 

Natloiml  Union  Bk 

200,000 

941,929 

2,452.139 

2ft 

120 

125 

NeverHlnk  Hunk. . . 

iOO.UOO 

100. UiO 

.5,S  1,632 

50 

75 

88 

Penn  Nat  Bank... 

100.000 

301,397 

4, 218. ,502 

100 

340 

370 

Reading  Nut  Bank. 

300,000 

1,118,911 

6,233. 11  I 

100 

310 

315 

Schuylkill  Vail  Bk. 

100,000 

277,427 

1,123  572 

6(1 

140 

1.50 

Secoml  Nut  Bunk.. 

300.000 

800,214 

1,789.268 

100 

290 

305 

Berks  Co  Trust  Co- 

250,(00 

219,299 

4,102,430 

10 

19 

21 

Colonlttl  Trust  Co. 

250,000 

158,901 

1,191,375 

10 

14 

15 

Peunsylvanla  Tr  Co 

1,000,000 

1,130,021 

11,484.240 

100 

2.50 

300 

Reading  Trust  Co. 

500,000 

759,077 

2.038.173 

100 

225 

250 

Scranton — 

Ptr 

share. 

County  aav  Bank.. 
Electric  City  Bank. 

400,000 

431,960 

5.974.769 

100 

203 

2U(i!4 

80,00() 

70,270 

1.202,247 

50 

80 

85 

First  National  Bunk 

l,5JO,Oou 

1,983.397 

25,757,975 

100 

304 

369 

Qreen  RUige  Bank. 
Keystone  Bank 

ao.ooo 

23,149 

433,670 

60 

68 

71 

80,000 

01.707 

1.229,714 

50 

102 

106 

North  Scranton  Bk 

60,000 

132.091 

1,955,920 

50 

170 

175 

Providence  Bank.. 

7(5,000 

70,114 

1.420,935 

60 

95 

99 

Peoples  S&OttneBk 

700,000 

575,297 

11,236,735 

100 

305 

310 

South  Side  Bunk... 

60.000 

146,720 

1.920,721 

50 

180 

185 

Third  Nat  Bank... 

400,000 

1,406,209 

8,216.S53 

100 

4.30 

445 

Traders'  Nivt  Bank. 

500,000 

702.414 

6,552,737 

100 

269 

274 

DnlonNat  Bank... 

500,000 

210,779 

2.952,459 

100 

118 

120 

West  Side  Bank... 

60,000 

103.927 

2,186.783 

60 

208 

212 

Anthracite  Tr  Co.. 

250,000 

149,477 

2,116,042 

30 

88 

89 

LIocoId  Trust  Co.. 

20.1.000 

96.914 

1.412,372 

100 

126 

128 

Wllkes-Barre— 

r'Dr 

9/Jfl-  . 

DimeBkTltiTrCo 

2  10,000 

.164,989 

1,797,812 

50 

87 

92 

First  National  Bank 

375,000 

587.172 

5.761.235 

100 

250 

260 

Luzerne  Co  .Nat  Bk 

4  )0,000 

251.389 

3,712.409 

100 

140 

144 

Miners*  Bk  of  \V  B. 

750,000 

2, 497, -'94 

10.958,551 

30 

180 

185 

Second  Nat  Bank.. 

50J,000 

1.470,984 

S.  304, 260 

100 

343 

353 

Slavonic  Dopos  Bk. 

100,000 

158.830 

2.095,799 

100 

220 

225 

South  Side  Bk    ... 

125,000 

72.771 

1.299,737 

50 

80 

85 

W  B  Dep  A  S&f  Bk 

l30,00(> 

817.000 

4.675.947 

30 

215 

225 

Wyoming  Nat  Bank 

'.•iO,000 

s795,023 

s4.021.921 

10 

300 

305 

Wyoming  Val  Tr  Co 

350,000 

382,747 

4,741,732 

30 

168 

173 

Willlamsport— 

fer 

tKare 

First  National  Bank 

300,000 
200.000 
500,000 

503,714 

3.192  146 

100 

Lycoming  Nat  Bk. 
West  Branch  N  Bk. 

s35G  649 

S971.970 

100 

2,923,727 

4,845.444 

100 

Willlamsport  N  Bk. 
Northem  CentralTi 

250,000 

S330.141 

si, 040, 000 

100 

Co 

5')'^  ono 

289,994 

3,108,313 

100 

ausq  Tr  A  3  Dep  Co 
York— 

400,000 

432.944 

2,164,194 

no 

Per 

ahare 

Central  Nat  Bank. 

2o:),ooc 

81.397 

915,910 

100 

112 

114 

City  Bank 

250,000 

200,000 

3,518,960 

30 

88 

90 

DroT  &  Mech  N  Bk 

100,000 

145.991 

1,232.377 

100 

205 



First  National  Bank 

500,000 

225.000 

3,750.000 

100 

155 

Western  Nat  Bank. 

120,000 

8135.971 

si, 960. 793 

100 

118 

123 

York  Co  Nat  Bank- 

300,000 

591,207 

2,299,440 

20 

47 

49 

York  Nai'l  Bank.- 

500, OOC 

376.622 

2,658.538 

26 

38  ■ 

39 

Quardlan  Trust  Co 

800,000 

213,037 

1,711,578 

36 

Z514 

^ 

Secur  Title  A  Tr  Co 

360,000 

98,400 

1.282.935 

(50 

36 

40 

York  Trust  Co 

300,000 

149,967 

2,022,009 

50 

75 

80 

RHODE  ISLAND— iVat.  6ant»   June  30;   State  irtstUutiona  latest  returm 


Newport — 
Aquldoeck  Nat  Bk. 
Nat  Exchange  Bank 
Newport  Nat  Bank 
Newport  Trust  Co. 

Pawtuckct — 
Slater  Trust  Co 

Providence — 
Blackstone  Can  Nat 
Columbus  Exch  Bk 
High  Street  Bank.. 
Mechanics'  Nat  Bk 
Merchants'  Nat  Bk 
Nat  Bank  of  Comm 
Nat  Exchange  Bank 
Phenlx  Nat  Bank.. 
Providence  Nat  Bk 
We.Jtiulnster  Bank. 
Indu.strlal  Trust  Co 
Rhode  I  Hos  Tr  Co 
Union  Trust  Co... 

Woonsocket — 
CitlzeiJ.s'  Nat  Bank 
.■Rational  Globe  Bk. 
Producers'  .Nat  Bk- 


200,'JOO 
130.000 
129.000 
300.000 

50J.000 

500,000 

150.000 

120.000 

530,000 

1,jOO,000 

350,000 

S00,000 

460.000 

300,000 

300,000 

3  000,000 

3, '100, 000 

1.000.000 

-00.000 
100,000 
.'00.000 


113 

70 

c73 

230 


973 
,212 
,067 
,107 


1,657,047 


724 
63 

166 

319, 
1.550 
1,328 
1,522 

978 
1,253 

140 
6.075 
4,297 

671 

44 

65 

s244 


839 
077 
127 
862 
474 
400 


2,092, 

787, 

t509, 

1,990 


494 
086 
659 
319 


17,312,554 


2,488 
1,614 
1,511 
5,148 
8,149 
5,123 
,579'12.368 
597.  1,978 
577|  2,147 
,117:  3,130 
,32770.265 
330  55.120 
057j  13,693, 

,00o!  749, 
,300  G2S, 
,000  si, 817, 


,914 
,351 
.077 
.991 
,770 
.176 
,411 
.589 
.399 
.506 
,721 
,046 
.236 

000 
676 
000 


30 

30 

30 

100 

100 


Per  ithare. 


no 

50 

60 

50 

t50 

;00l 

30| 

100 

30 

100 
1000 

100 

;oo 


ter  \thar» 


I 


Per  '»/iar' 


SOUTH  CAROLINA— Nat.  bani$  June 30 

.State  inttilulioni 

lattetreturnt 

Charleston — 

Per 

share. 

Atlantic  Nat  Bank. 

200,000 
£00,000 

82,845 
248.373 

2,220,390 
3.970,474 

1(1. 
I'll 

Atlantic  Sav  Bank. 

290 

•joo 

Bk  of  Charl'n.NBA 
Carolina  Sav  Bank. 

1.000,000 

1,080.077 

5,035.474 

10( 

180 

200 

200,000 

224,749 

2,741.645 

10^ 

225 

250 

Citizens  Bank 

75,000 

77.417 

1,233.917 

lOO 

135 

140 

Commtirclal  Nat  Bk 

aoo.ooo 

103.776 

1,615,000 

IOC 

150 

175 

Dime  Bk  &  Tr 

200,000 

78,172 

1,839.792 

IOC 

160 

175 

Enterprise  Bank... 

60,00(. 

28,385 

1,372,880 

lOi 

125 

1«0 

Exch  Bkg  A  Tr  Co. 

100.000 

128.117 

1,285.334 

10( 

215 

225 

First  National  Bank 

200,000 

591.399 

2,118.193 

10( 

360 

363 

Miners  A  Merch  Bk 

50,000 

30.403 

392.932 

10(, 

120 

125 

People's  Mat  Bank, 

500,000 

498, .505 

3,630,770 

1');. 

175 

200 

Security  Sav  Bank. 

60,000 

35.170 

2,104,771 

ll>C 

225 

250 

So  Car  Ln  A  Tr  Co 

100,000 

50.724 

1,527,210 

10( 

140 

150 

Oreenville — 

AT'"if»rlf;iri    Hank 

75.000 
300.000 

71.191 
173.40) 

1  027  906 

Bank  of  Commerce 

1,4  26.129 

CUlzeiiH  Tnj.st  Co  . 

100,000 
50,000 

9,367 
64,972 

291,047 
1,234,775 

^■ar^ne^,s  A  Mei .  Bk 

First  Nat.  Hank... 

100,000 
500,000 

180.744 
.•(978.00.) 

1.407.070 
«3, 342, 702 

Norwood  Nat.  Hk,. 

Pefjples  Nat,  Bk,    . 
PlJ-dmontHavATr. 

200,000 

315,647 

2,201,100 

50.000 

42,519 

1.252.703 

WwdMde  ."^at   Bk. 

200, oOO 

«.50,847 

«924.235 

.Spartanburg — 

American  .Nat  Bank 

100, OOC 

77.701 

538,273 

IOC 

200 

Bank  of  (yommerw 

100,00(i 

29,049 

(  70,679 

IOC 

110 

125 

Bk  of  Spartanburg 
Central  Nat  Banc. 

17 9, OOC 

111,694 

885,000 

IOC 

100 

100, OOC 

264.174 

1,772.007 

IOC 

165 

160 

Dollar  Sav  Bank... 

50,(;oo 

16,719 

539,700 

IOC 

100 

First  .National  Bank 

flOO,(JOO 

188  077 

2,233.709 

10(. 

145 

160 

Mer  A  Farm  Bank. 

1 '10, OOC 

113.421 

844.971 

IOC 

240 

►Viutbem  Tnint  f'o 

so  onf 

37,377 

3.551,102 

Uifi 

150 

_    . 

TENNESSEE — Nat,  bariki  June  30;  Slate  initituliotn  lalttl  iMurne. 


ChattanooKa— 

Amor  Tr  A  BRk  ('o. 
('liuttanoDKU  H  Bk. 
I''lr.st  National  Bank 
Klrwl  Tr  A  .Sav  Bk 
Hundlloii  Nut  Bunk 
Hamilton  Tr  A  SB. 

Kdoxvlllu — 

Amerl(;uii  Nat  Bank 
C/lty  National  Bank 
Ka.st  Tonn  Nat  Bk 
ilolHton  Nat  Batik 
Knox  (Jo  Bunk  A  Tr 
Moch  Bk  A  Tr  Co. 
Third  Nat  Bank... 
Uulon  Nut  Bank 

Memphis — 

Bank  of  CJomAT  Co 
Cent  State  Nat  Bk 
I'Mrst  National  Bank 
Amer  S  B  A  Trust. 
Guaranty  Bk  A  Tr 
Liberty  8  Bk  A  Tr. 
Man  Sav  Bk  A  Tr.. 
National  City  Bank 
No  Memphis  8  Bk. 
Security  Bk:A  TrCo 
State  8avlng.s  Bank 
Union  A  Planters' 
Bank  A  Trust  Co 
Conun  Tr  A  Sav  Bk 

Nashville— 

American  Nat  Bank 
Bank  of  Nashville. 
Broadway  Nat  Bk. 
Central  Bk  A  Tr  Co 
Farm  A  Merch  Bk. 
FIrstSBk  ATrCo. 
Fourth  A  First  N  B 
Tennessee  Hermit- 
age Nat  Bank 

American  Tru.st 

Nashville  Trust  Co 
State  Bank  A  Tr  Co 


Capital. 


t 

500,000 

730,000 
1,0110,000 

500,000 
1,5(10,000 

250,000 


160,000 
300,000 
400.000 
600,000 
100,000 
300,000 
300,000 
200,000 


,500,000 
(J0(),000 
300,000 

50,000 
600,000 
200,000 
1.50,000 
300,000 
150,01)0 
300,000 

30,000 

.SOO.OOO 
600,000 


1,500,000 
100,000 

200,000 
100,000 
100,000 
220.000 
',100,000 

300,00(1 
500,000 
330.000 
irio.non 


Surptui 
A    Profile, 


% 

.354.34'! 
389.  r27 
1,023,791 
95,370 
762,007 
180,141 


«50, 
e305, 

688, 

155, 
11, 

126, 
8233, 

155, 


000 
447 

217 
291 
792 
4)9 
117 
977 


2, .558, 272 

413,520 

«874,490 

79,441 

94,939 

168,229 

157,097 

149,747 

152,341 

82.000 

76.212 

734,517 
232,007 


1,093,027 

20,000 

252.097 

46,792 

47.207 

231.079 

1,132,797 

76,194 

41.771 

396,507 

43  094 


Oroie 
Depotxlt. 


1,973.391 
4,652,722 

11,559,713 
413,190 

10.202,329 
2,767.70.) 


«700,000 

e6,20:(,900 

5,361,37  7 

2,5.SH,0I5 

352,911 

1,719,125 

« 1.29 1,421 

3,900,000 


Par 


15,023 
5,040 

•■(5,10 
2,23 
3,854 
2,332 
3,624 
2,951 
5,060 
550 
1,131 

10,948 
5.080 


100 
100 
100 

ioo 

100 


100 
100 
100 
100 
100 
100 
100 
100 


904  100 

94(il  IOO 

.9911  iOO 

.079]  100 

.in\  lop 

.779;  100 

476,  25 

294  100 

701  100 

,000  too 

,714]  100 

,754  100 

,966  too 


Bia. 


Per 


Per 


ftr 

thaft 

■zir, 

280 

190 

200 

280 

290 

500 

550 

150 

160 

225 

240 

14,679.793 

211  000 

3,202.219 

953.977 

1,174  733 

4,010.040 

15,570, 199, 


100 
100 
100 
100 
100 
100 
100 

100 


1,429,745 
2,552.297 
2.900,7971    100 
1,409,056     100 


150 

225 

85 

265 

170 
215 

Per 


Aek, 

ehare. 


that* 


155 

240 

90 

275 

175 
225 

ahare 


TEXAS— A'atVona/  6 

anka  June 

30;   State  inatilHtior^a  laieat  retumt. 

Austin — 

Per 

ahaie 

American  Nat  Bank 

330,000 

864.772 

6.2^7.476 

iOO 

Austin  Nat  Bank.. 

330,000 

s755  877 

s5,370.443 

100 

State  National  Bk. 

100,000 

63.094 

1,302.730 

^00 

_ 

Beaumont — 

Per 

ahare. 

-American  Nat  Bank 

250,000 

492.659 

3,842.780 

•,00 

First  National  Bank 

400,000 

370,787 

5.010.767 

100 

Texas  Bank  A  TrCo 

250.000 

173,494 

3.085,790 

(00 

Dallas- 

Per 

aharo 

Am  Exch  Nat  Bank 

1.500.000 

2.554.377 

26,580.901 

:(jo 

385 

400 

Central  State  Bank 

1.000,000 

548,939 

4,150,947 

100 

130 

City  National  Bank 

1,500,00C 

2,837,042 

19,828,742 

100 

375 

400 

Dallas  Nat  Bank.. 

500,000 

108.330 

1.493.928 

100 

110 

120 

Guaranty  Bk  A  Tr. 

1,000,000 

132,877 

5,021,611 

100 

130 

135 

Nat  Bk  of  Comm'ce 

130,000 

279,314 

3.014.543 

100 

250 

265 

Security  Nat  Bank 

2.000,000 
1,000,000 

506.399 
370,444 

14.772.199 
7,462,713 

100 
100 

Dallas  Tr  A  Sav  Bk 

140 

160 

El  Paso — 

Border  Nat  Bank.. 

200,000 
500,000 

30,422 

52,977 

1,526.262 
6,435,726 

100 
IGO 

. 

City  National  Bank 

First  Nat  Bank 

1,000,000 

253,311 

11,009,996 

.100 

State  Nat  Bank... 

300,000 

198.786 

3,432.661 

U)0 

Amer  Tr  A  Sav  Bk. 

360,000 
200,000 
200.000 

58,749 
26.567 
32,240 

2,230,147 
2,028.977 
1,548,822 

100 
100 
100 

El  Paso  Bk  A  Trust 

Security  Bk  A  Tr.. 

Fort  Worth- 

p^,^ 

share. 

Continental  Bk&Tr 

500,000 

259,000 

1,600.000 

100 

140 

165 

Farm  A  Mech  N  Bk 

500.000 

502,497 

9,828.971 

100 

250 

275 

First  National  Bank 

1,000,000 

650,000 

12,739.260 

100 

250 

Ft  Worth  State  Bk. 

100,000 

52,100 

1,134.000 

100 

145 

160 

Ft  Worth  Nat  Bank 

600.000 

1,600,427 

11,492.770 

•00 

375 

400 

Nat  Bank  of  Comm 

1,000.000 

161,047 

3,361.945 

100 

135 

150 

Stockyards  Nat  Bk 

200.000 

248,847 

2,548,930 

100 

2.50 

300 

Texas  State  Bank.. 

300.000 

2.37,206 

5.385.477 

100 

275 

300 

Galveston — 

Per 

sharo 

City  National  Bank 

200.000 

281.291 

5,191.356 

iOO 

160 

185 

First  National  Bank 

300.000 

277,931 

2,362.717 

(00 

160 

160 

So  Texas  State  Bk. 

200.000 
400.000 

162,711 
655,214 

3,683  809 
6.365.087 

100 
100 

Texas  Bank  A  TrCo 

250 

Houston — 

No 

mtnai 

iirnj 

First  National  Bank 

2,000.000 

789.797 

19.552.726 

100 

Guaranty  State  Bk 

100.000 

69.370 

883.778 

100 

Houston  Nat  Ex  Bk 

800,000 
600.000 
500.000 
130,000 
1,000,000 

800.274 

550  000 

367.097 

21,009 

sl,091.977 

8,605.447 
7.338.158 
4.505,795 
1,030,952 
sl46a7  377 

100 
100 
100 
100 
100 

Lumber'ns  Nat  Bk 

Nat  Bank  of  Comm 

Peoples  State  Bank 

Union  Nat  Bank 

Sou  Texas  Commer- 

cial Nat  Bank 

1,)00,000 

1,466.957 

14.742.278 

;oo 

State  Bk  A  Tr  Co.. 

2(10,000 
300.000 

45,619 
209.379 

2.419,072 
cl. 102. 344 

■00 
100 

Guardian  Tr  Co.. 

San  Antonio — 

Per 

rhare 

Alamo  Nat  Bank 

1,000,000 

100,(JOO 

1,000,000 

313.367 
111,392 
639,891 

5,626,326 
1,498.035 
5,276.972 

.00 
tOO 

:oo 

City  National  Bank 

Frost  Nat'l  Bank.. 

Groos  Nat  Bank 

25  '000 

139,709 

1,424,249 

iOO 

Lockwood  Nat  Bk- 

2()(t  OOC 

378,125 

2,256.274 

lOO 

-Nat  Bk  of  Comm'ce 

1)00,000 

239,944 

3,6H8.3o4 

100 

.San  Antonio  NatBk 

500,000 

2(1.791 

2,118,000 

100 

State  Nut  Bank 

500,000 
l,)0(t.000 
,AO,000 
300,000 
160,000 

224,214 
212.977 

78,237 
116,942 

67.644 

4,156,019 
5,703.129 
1.456.747 
1.676,206 
1,603,192 

100 

;oo 

'.00 
iOO 

Central  Tru.st  Co 

Commerc'l  .State  Bk 

Com'w'lth  BAT  Co 

Guaranty  State  Bk. 

Waco- 

Per 

ahari. 

Central    National 

,50'i.0(i0 
250,000 
(1  ,(1,000 
31)0,000 
3  )0.000 
00,000 
30(1.000 

191.812 
176.447 
244.817 
155.672 
148,(127 
34.001 

2,387,918 
1,388,690 
3,902,107 
1,354,132 
1,397, 47(i 
335.793 

100 
100 
100 
100 
100 
100 

ion 

Cltlzeiifl'   Nat   Bank 

First  National  Bank 

First  .State  B  A  Tflo 

I.,lbertv  Nut  Bank 

Nutlona  KJItv  Bank 

Provident   Nat   Bk 

251.579     1.845,674 

•  .Sain  price,  a  Capital  and  surpliiH  to  be  Increased,  k  CJapltal  to  be  increased,  p  Amount  paid  In.  lEx-dlvldond.  v  New  stock.  I  Last 
dale,  ri  Apr.  19  1920,  n  Sept.  8  1920.  t  Dec.  29  1920.  i  April  28  1921.  g  Includlne  First  8.  Bank  A  Tr.  Co.  stock,  e  Fob,  21  1921.  r  April 
1'^    1919.     c  includes   Trust    Fund,**,     p  Nov.    16    1920. 
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UTAH  — JVtHatiai  ka«A«  Jitm4  30;  AoM  iii«<tlw<iai»«  lolol  rcinr^* 


I    C'a»«lai. 


I     durpJu* 
<ft     Ptq/xI*. 


(Vruxtf 

Oapu«iU. 


(  ^>1  Nat  Hk 

b  mal  Hdiik 

.>  J.I    r  I     :    iif  I  'iiiiiiu 
O«<loii  Sav  Bauk    . 
Oi|<loii  rilalu  Bauk 
PUiMruo  Nat  Bank 
Uub   Nat  Bank 

Salt  Lake  City  - 
Coullutjutal  Nat  Bk 
OtMterel   Nat  Bank  .  I 
D«dertil  Sav    Bank    { 
Nat  Bk  of  II... ...I, II.- 

National  ' 

National* 

Dtati  Stale  >Jal  Bk., 

Dtab  rta»  A  Tr  (  ai  J 

Walker  Brod   B'knrH, 

Elou  .SdT  Bk  .ft.  Tr  Cu, 


.:  .It  iHn J 

Ido.oou 
lOO.OOOi 
170.0001 
SUU.UUO 

SAU.OOU; 
500,000 

500,01)0' 

<  III    I. II 


1 1- 

Iji)  I    I)  M 

1,00), 000 


far. 

Sid 

A*h. 

DM) 

— 

•- 

ioo 





100 

S  S  ' 

I  ■  .  ,M 
.10 
.F--.il  1  1 1  I .  :  .Y\ 
Itli  71'J  1,'.)7t443 
2«7.'.)H  4.s.=>*.is»li 
a7«.77a  al, 811. 706 
13S,712     2.324.400 

I  \  \        P»r   »Ka't 

127. .524    3.714.416     iOo'    179       ISO 

7i7.SJ2    3.H23  122     100    269     '271 

.=>Jl,U7     4.S24.lOi     100'    200       202 

■••  ■  II' I     4.2'«l,li»i»     iOO    245       246 

-'     2.00),  10),    100     100       lOl 

I      4.449,013,    100     l.iO        160 

.<J4..).0    5.,')72.')ii7|    100     170     1171 

6S  112     1.257.711     100     105     I|ti6 

320.0)5  15.248,90s     100    300       312 

300.762    9,016,628     100     194  '  ,105 


j.--. 


VERMONT — Nm.  kanA*  June  30;  Mac*  in«(tlu(tanii  ia.»*t  raiurnt 


Barre—                  I  I 

Qranlie  fl  B  A  TtCo,  79,000  46, '.)17.   2.237.714 

People's  Nat  Bank. I  100,000  ».i5,20)  <i2.06l.794 

Quarry  a  Bk  AT  Co.  100.000  26.219.    1,585,876 

Burllniton —  I  I 

Howard  Nat  Bank.'  5)0,000  207.927,   2.010.743 

MonliaulsNat  Bk.i  150,000  202.572        577.739 

Burllaglon  Tr  Co-.l  80.000  333. 767|   3,262,032. 

Capltttia  B  ATrCo  100,000  120.170    2.63S.172 

First  Nulloual  Bank  100.000  a62.276  sl.6.S2.916 

MontpoUer  Nat  Bk  130,00)  JUS. 227  a,512,137 

Moutpr8BATCo  100,0)0  21H.2J0    4.46.i..<73, 

Rutland—  'II 

Baxter  Nrtt  Bank..'  100,000  76.09S        377.520 

Clement  Nat  Bank.  100,000,  211. ,597    2,324.410 

KlUlngton  Nat  Bk.  100.000  102.450        42), 745 

Rutland  Co  Nat  Bk  100.000  77.207    1.06'). 334 

Rutland  Trust  Co.  50.000  149.703    2.376  922 


ion 

Ctt 

*htr» 

lOi) 

100 

...... 

liar4. 

100 

too 

100 
100 

100 
100 

Ptr 

*Kar». 

100 

Ptr 

ihan 

100 
100 
100 
100 

... 

1   1    t   1 
I    1    1  1 

VIRQINIA — National  bant*  June  30;  State  institutione  luteit  return*. 


Lynchburg — 

First  National  Bank 
Lynchburg  Nat  Bk 
People's  >4at  Bank. 
Lynchburg  Tr  4  SB 

Norfolk- 
Citizens  Bank 

Nat  Bk  of  Comm'ce 
Trust  Co  of  Norfolk 
Norfolk  Nat  Bank. 
Continental  Tr  Co. . 
Seaboard  Nat  Bank 
Virginia  Nat  Bank. 

Petersburg — 
Petersburg  SavA  Tr 
Nat  Bk  of  Petersb. 
Virginia  Nat  Bank. 

Richmond — 
American  Nat  Bank 
Bank  of  Com  A  Tr. 
Broad  Street  Bank. 
Broadway  Nat  Bk. 
Central  Nat  Bk  ... 
Church  Hill  Bank.. 
First  National  Bank 
Mech  A  Merch  Bk. 
Merchants  Nat  Bk . 
Nat  State  A  CltyBk 
Planters  Nat  Bank. 
SaT  Bank  of  Rlchmj 
Union  Bk  of  Rlchm 
West  End  Bank... 
Old  DomlnlonTr  Co 
Richmond  Trust  Co 
Virginia  Trust  Co.. 


676. OOC 

1,00U,00C 

800. 001' 

300,000 

1,000.000 

1,200,000 

l.OOO.OOo 

1,000.000 

350.000 

500, OOC 

000.000 

1,000.000 
000.000 
500,000 

;, 000. 000 

800,000 

200,000 

200.000 

800,000 

150,000 

2.000.000 

100.000 

400.000 

l.OOO.OOC 

1,000.000 

200.000 

500,000 

100,000 

1,000,000 

1,000,000 

l.OOC'^OC 


830.079  6 
822.727,  3 
645.904  2 
337.231     2 

I 

702.597  5 

1.007.706  14 

797.594  4 

1.124.277  8 

193.844  2 

560,407  5 

230.497,  3 


212 

377 

s259 

867 
591, 
244, 
64 
247, 
10(1. 
!02, 
170 

1,780. 

1,075. 

2.156 
353 
943 
116 

1.204 
256 
952 


1.80 


624  3 
400  3 
407  »3 

I 
100  10 
000    3 
077 
000 
731 
929 
864 
000 


79  4  13 

000  12 

974     9 

999 

914 

179 

909 

202 

297 


.138.058 
.512.528! 
.768,773' 
,716.179 

.772.1451 
.500.8671 
,664.1741 
.779,4341 
.206.946 
.863.779, 
.859.740 

.434.170 
.029.427i 
.605,192, 

.921.773 
,497.746i 
.293.9171 
.400,000, 
.810.400. 
.683.203 
.348,7911 
,525,000| 
.753.709, 
..500.000. 
,870.766 
.880,1471 
,055,714' 
y32,874 
,392.937i 
,540.716 
.899.370, 


100 
100 
100 
100 

100 
100 
100 
100 


Per 

230 

270 

198 

220 

lOO;    160 

100    203 

100     175 

Per 

lOO' 

100, 

100 

100 
100 

28 
100 
100 
100 
100 
100 
100 
100 
100 

25 

30 

25 
100 
100 


share. 

275 
203 
1230 

175 
208 
180 
ahare. 


Per 
230 
190 
60 
117 
145 
175 
213 
270 


190 
390 

91 
150 

53 
174 

92 
lOOj   290 


.share. 
1 240 
'210 
I   64 

120 
!l55 

ISO 

218 

310 

750 

195 

410 
I  95 
1157 
I    56 

183 
I   95 

310 


WASHINQTON — JVat.  banka  June  30;    State   inatitutoina  latest  returns 


Seattle- 
Bank  for  Savings.. 
Canad'n  Bk  of  Com 
Derter-Horton  N  B 
First  National  Bank 
Marine  Nat  Bank. 
Metropollt'nNatBk 
Nat  Bk  of  Comm'ce 
Nat  Cy  Bk  of  Seatt 
People's  Sav  Bank. 
Seaboard  Nat  Bank 
Seattle  Nat  Bank 
Am  Sav  Bk  &  Tr  Co 
Union  Nat  Bank.. 
Northw  Tr  A  S  Bk 

Spokane — 
Bank  of  Montreal.. 
Exchange  Nat  Bk. 
Fidelity  Nat  Bank 
Old  National  Bank 
Scandlnav-Amer  Bk 
Spok  A  East  Tr  Co. 
Unlon  Trust  Co. 
Washington  Tr  Co. 

.  Tacoma — 

Tacoma  Nat  Bk... 
Puget  Sd  BkATr  Co 
Tacoma  8BA  Tr  Co 


400.000 
200.000 

1.200,000 
800,000 
300,000 
300,000 

1,000,000 
500.000 
100.000 
200,000 

1,000,000 
600,000 
800,000 
25J,000 


100,000 
1.000,000 

400,000 
1,300,000 

100,000 
1,000,000 

200.000 

200.000 


1,000,000 
300,000 
300,000 


20.494| 

16.4771  4 
564.200,15 
454.873    9 

57,420; 
270.0271   4 
994.370  16 
344.273I   4 
214.332    4 

71.5671  2 
801.297  19 


91.571 

lOf.971 

41.257 


916.313 
,319.914 
,418.877 

782.696 

911,768; 

662,216 
,307.118 

753.779 
.237.791 
.003.025 
.018.776 
.892.7161 
.686.436 
.697.073 


5.477  1,124, 

247.572  8.551, 

167,520  3.971. 
341.490  17.715. 

66.309,  1.423, 

453.522,  9.400. 

127.409,  296. 

68.717  1.304, 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Pei 


I 


100 

100 


745 
221 

119  100 

387|  100 

128|  100 

0)0,  IOO 

116,  100 

556  100 


t2.=)7 

265" 

300 

125 

130 

225 

250 

290 

300 

170 

175 

"150 

170"" 

275 

235 

85 

140 

160 

Per 

iKart. 

396.617  13.102.274 
49.299  2.554.2S5 
10.192  1.412.920 


100 
100 
100 


150 
135 
130 
110 
130 
120 
130 

Per 


ahare. 


WB8T  VIRUINIA  — /V41    bank-  June'iO    itmi*  inefttuiinnt  tatee  returns. 


160 
130 
160 
120 
178 
130 
135 

thare. 


Wheeling  — 

Bank  of  Ohio  Valley 
Centre  WlieerK  Hav 
C;UUens'  I'eopleu' 

Tru-tt  Co 

Half  Dollar  Har  Bk 
Nat  Bank  of  W  Va 
Nat  Exchange  Bank 
Uiiarter  Savd  Bank 
Mouth  Side  Bank... 
Dollar  Sav  A  Tr  Co 
SiKMirlty  Trust  Co 
Wli.j<illuK  Bank  A 

Trust  Co    


Capital. 
I 

173.000 
100,000 

300,000 
100,000 

fl()0,000 
8  (0.000 
200  IH)0 
100,000 

7.'io.oon 

300.000 
300.000 


:iitrplu* 
I*     Pro/itt 


7  5  507 
89,673j 

174,219 
220.799' 
386.. 500 
5S1.797| 
117.774' 
150,0001 
,597,479 
323,414 


Groet 
Oepoiile. 


1,523,928 
1,563,201 

2,573,847 
2. 037 .9 19 
3.724.717 
4.297.290 
1,206,772 
1,500.000 
10,614.911 
2  679,775 


Par 


70 
100 

100 
100 


an.    Aak. 

Per  ia*u 


88 
100 


150 
...  200 
lOOl    169 


49O.74O1    4.872,713 


100 
IOO 
100 
100 
IOO 

100 


214 
135 
228 
278 


310 


140 

ioo 

320 


WISCO.NSIN  ^Watiinal  banki  June  30    H  ate  matilution*  latest  returns 


La  Cro«ie— 

Batavlau  Nat  Bank 
Exchange  State  Bk 
Nat  Bk  of  LaCrojse 
Security  Snv«  Bank 
State  Bk  of  LaCr'se 

Milwaukee — 

Badger  .Stute  Bank. 
First  WUcouHln  NB 
Araer  Exch  Bank.. 
Marine  Nat  Bank  . 
.Marshall  A  IlileyBk 
Mer  A  Farm  .Uate. 
Mer  A  .Mainifac  Bk 
Mllw  (3oinin'l  Bank 
Niit  Bk  of  Comm'ce 
Nat  Exchange  Bink 
Secoml  Ward  Sav  B 
We.-)t  Side  Bank... 
North  Ave  State... 
First  Wise  TriHt  Co 


4)0,000 
25,000 

3  10.00) 
60.000 

100,000 


200,000 

6,000,000 

1,000,000 

500,000 

1, 000. 000 

130,000 

400.00(1 

100.000 

1.000.0  lO 

^00.0)0 

1,100.000 

4)0.010 

200.000 

800.000 


I 

361.574     3,362,374 

21.189         805.660 

«4ii2.9)7  «4  360.873 

21.143,        842.576 

82,944'    1,042.761 


65 

3.34S 

394 

1.14  4 

1.572 

55 

173 

17 

5.'1 

70  7 

1.371 

441 

31 

760 


,097 1  3 
.620  69 
,622i  7 
.897,  8 
.6  iO  20 
.719,  2 
.007|  2 
.393,  1 
.0771  6 
.295  7 
.909  32 
.032  .3 
.697  2 
.072     2 


.477.373 
.341,402! 
,819.723 
,075. ,501 

9.)1,619 
.0  15.793 
.220.860 
.027.733 

444.9)li 
.152,779 
.540,732 
,316,027' 
.442,710 
.253.714 


Pe     $kart 
100  —   -    ... 

100 

100 

100 

100 1.. 

I 

!        "*'   shart 
100!    135       143 
100     185      .195 
lOOl    133      |142 

lOOi    245     1 

100!   200       305 

100 

IOO     145      I 

loa I 

10)     127       129 
100,    303       313 

lOOl |... 

100 

100 

100 


WYOMING— AT a<»onaJ  bonis  Juni;  30. 


Cheyenne^ 

Citizens  Nat  Bank- 

100,000 

300.000 

100,000 

80,000 

175,000 

28  5.209 

317.444 

44.9771 

1.600.441 

6.2  43.709 

4.021,277 

720.973 

1 
100. 

100  . 

1 

'ioo' 

Per  share. 

First  National  Bank 
Stock  Growers  N  B 
Wyom  Tr  A  Sav  Bk 

CANADA. 

Returns  are  all  0/  date  June  30  1931. 
NOVA  SCOTIA. 


Capital 
Piiii    in. 


\  Price*  are 
Halifax—  f 

Bk  of  Nova  Scotia. !o9,700,000 


8ss«r«« 


per    ten'., 

t 
18,000.000 


Oepaiit*. 


not    per    i^ 
t 

174334551 


Par. 


art. 
100 


Bid. 


Per 


As» 


e»n 

♦  2.52 


ONTARIO. 


Hamilton  — 

Bank  of  Hamilton.;  4,993,990 


Toronto — 

Bank  of  Toronto.    .(/5, 000,000 
Can  Bank  of  Comm  13.000.000 

Dominion  Bank 6,000,00' 

Home  Bk  of  Canada  0 1 .939,073 
Imperial  Bk  of  Can, ^r, 000. 000 

Standard  Bank 3.990.92^ 

Sterling  Bk  of  Can.     1.232.200, 


4.849.100  58,503,533.   lOOl 


Per   ean 


6.000,000  72.194.022 

15.000.000  319221990 

7,i!)i\0001  100005873 

55), 000  19.068.042 

7.300.0OOI94.024.986 

4.941.200  65.147.274 

50  J. 000  15.243.496 


100' 

100 

100 

101m    ... 
100 
80 
IOO 


184  V^ 


QUEBEC. 


Montreal — 

Bank  of  .Montreal.. 
Bantiued'Hochelega 
Merch  Bank  of  Can 

Molaon's  Bank 

Provlnc'i  Bk  of  Can 


22.000.000  22.000.000  401759  655 
£14.000.000  4.000.000154,703.8271 
0  10500000  9.450.0001142361608 
(74.000  OOOi  3.000.000161.325. 751 1 
3.000.000     1.4  10.000  34.973.892 


Royal  Bk  of  Canada  20.353.570  20.243,6  45  394051047, 

Quebec —  I  '  I  ' 

Bani]ue   Natloaale.l   2.000.000'   3,400.000  54.240.343 
Union  Bank  of  CaaloS.OOO.OOO,  6,000.000  102499271, 


I       Per   cent. 

1001 *306 

lOOl 

100 ■*  167 

100 *  174 

lOOl 

100 ♦  19S 


100 

100 ♦  1431^ 


SASKATCHEWAN. 


Weyburn — 

Weyburn  Seour  Bk. 


334,500        335,0001    8,135  053;   100 


♦Sale  price,  a  Sept.  8  1920.  0  This  Is  capital  paid  in,  authorized  amount  Is  larger.  «  Ex-iilvlJend.  «  April  2S  1021.  r  Mav  1  1917' 
fJan.  11921.  •  Feb.  21  1921.  n  Dec.  29  1920.  i  Includes  ou&-third  of  a  share  In  Dexter-Horton  Trust  A  Sav Ingst  Bauk  stock.  4  Maivih  5  1917. 
cNov    13  1930.     *  New  stock,     i  Feb.  28  1930. 
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THIS  entire  publication  is  devoted  to  a  presentation  of  the  reports  of  earnings 
and   expenses    of    United   States  railroads   for   the   latest   month    (May)  and 
for  the  calendar  year  to  date,  including  said  month.      The  table  embraces 
every  steam  operating  railroad  in  the  country    which    is    obliged    to    make 
monthly  reports  to  the  Inter-State  Commerce  Commission  at  Washington.     Returns 
are  now  required  only  from  carriers  whose  railway  operating  revenues,  or  gross  earnings, 
exceed  $1,000,000  per  annum. 


Sworn  Returns. 


The  figures  are  a  transcript  of  the  sworn  returns  on  file  at  Washing- 
ton.    They  have  the  further  advantage  of  uniformity  of  method 

and  classification.     Every  company  is  obliged  to  make  up  its  returns  on  the  same  basis 

and  in  the  same  way  as  every  other  company. 

Farninds  "^^^  "Chronicle"  has  always  made  a  specialty  of  weekly  and  monthly 

Our  St^cialtv         reports  of  railroad  earnings,  and  for  nearly  fifty  years  its  weekly 
^  ^'       and  monthly  summaries  have  been  everywhere  accepted  as  authori- 

tative.    The  present  publication  is  in  continuation  of  this  work. 


Full  Details. 


These  Inter-State  Commerce  returns  also  make  it  possible  for  us 
to  present  full  details  of  both  the  revenues  and  expenses.  Besides 
showing  total  gross  earnings,  we  indicate  separately  the  passenger  and  the  freight 
revenues.  In  the  case  of  the  expenditures  we  report  the  outlays  for  both  maintenance 
of  way  and  maintenance  of  equipment  as  well  as  the  traffic  and  transportation  expenses. 
We  also  show  the  railway  tax  accruals  and  the  net  earnings  after  the  deduction  of  such 
taxes  and  also  the  deduction  of  the  comparativelytrifling  item  of  uncollectible  railway 
revenues.  In  addition,  we  indicate  the  net  earnings  remaining  after  the  deduction  of 
certain  rents,  namely  equipment  rents  and  joint  facility  rent.  We  conclude  by  giving 
the  miles  operated  on  which  the  earnings  are  based. 

rents  Discarded     '^^^  cents  we  have  necessarily  been  obliged  to  discard  altogether,  and 

*  if  in  any  case  the  results  should  happen  to  vary  a  dollar,  one  way  or 

the  other,  from  exact  proof,  the  reason  for  the  variance  will  be  found  in  that  circumstance. 


Other  Returns 
Continued. 


The  matter  contained  in  this  extra  and  novel  publication  is  entirely 
additional  to  the  comprehensive  reports  of  earnings  we  furnish  in 
the  "Chronicle"  from  week  to  week.  All  the  returns  of  the  leading 
roads,  and  also  all  weekly  figures  of  gross  earnings,  are  printed  regularly  and  promptly 
in  the  "Chronicle"  as  soon  as  received.  But  in  addition  we  issue  once  a  month — say 
about  the  15th — this  special  publication,  furnishing  a  sort  of  compendium  of  earnings 
in  which  we  bring  together  all  the  returns  for  the  latest  month  which  are  available. 


A  page  table  is  added  (see  page  15)  to  show  the  net  income  for  the 
calendar  years  1919  and  1918,  under  Government  control,  in  com- 
parison with  the  Standard  Return  or  Government  Guaranteed 
Rental.     This  table  enables  any  one  to  see  whether  during  the 

period  of  Government  control  any  given  road  was  operated  at  a  loss  or  profit    to    the 

Government. 


Results  under 

Government 

Control. 


Only  for 
Subscribers. 


As  in  the  case  of  our  numerous  other  Supplements  or  "Sections," 
all  of  which  are  expensive  publications,  the  "Railway  Earnings 
Section"  will  be  furnished  only  to  "Chronicle"  subscribers.  These 
will  receive  it  free  of  charge,  one  copy  going  with  each  subscription.  It  will  be  im- 
possible to  obtain  copies  in  any  other  way,  as  none  will  be  printed  for  general  sale. 


WILLIAM  B.  DANA  COMPANY.  PUBLISHERS 

NEW    YORK 
90  PiNB  Street  136-138-140  Front  Street 


July,  1921.1 


RAILWAY  EARNINGS 


GENERAL   INDEX 

TO  ROADS  APPEARING  IN  THIS  SECTION. 


Name —  Page 

Uabama  &  Vioksburg 4 

Uabama  Great  Southern.  See  Southern.  12 

^nn  Arbor 4 

Arizona  Eastern.    See  Southern  Paoifio_12 

iitohison  Topeka  &  Santa  Fe.-i 4 

Ulanta  &  West  Point 4 

^.tlanta  Birmingham  &  Atlantic 4 

Atlantic  &  St.  Law.     See  Grd  Trk.  Sys.  7 

Ulantio   City 4 

iLtlantic  Coast  Line 4 

Sitlantio  Steamship  Lines.    See  So.  Pao.l2 

Baltimore  &  Ohio 4 

Jaltimore  &  Ohio  Chicago  Terminal 4 

Jaltimore  Ches.  &  Atlantic.     See  Penn.lO 

Jangor  &  Aroostook 4 

Jeaum.  Sour  Lake  &  Western.   See  New 

Orleans  Texas  &  Mexico 9 

Jelt  Railway  of  Chicago 4 

Jeesemer  &  Lake  Erie 4 

Jingham  &  Garfield 4 

Joston  &  Maine 5 

Jrooklyn  Eastern  District  Term 5 

Juffalo  &  Susquehanna 5 

luffalo  Rochester  &  Pittsburgn 5 

Carolina  Clinchfield  &  Ohio 5 

/entral  New  England 5 

Central  of  Georgia 5 

Central  RR.  of  New  Jersey 6 

Central  Vermont 5 

Charleston  &  West  Carolina 5 

/hesapeake  &  Ohio  Lines 5 

Chicago  &  Alton 5 

Chicago  &  Eastern  Illinois 5 

Chicago  &  Erie.     See  Erie 7 

Chicago  &  North  Western 5 

Chicago  Burlington  &  Quincy 5 

Chicago  Det.   &  Can.  Grand  Trk.  Jet. 

See  Grand  Trunk  System 7 

Chicago  Great  Western 5 

Chicago  Indianapolis  &  Louisville 5 

Chicago  Junction 5 

Chicago  Milwaukee  &  St.  Paul 5 

Chicago  Peoria  &  St.  Louis  RR 5 

Chicago  Rock  Island  &  Gulf 6 

[Chicago  Rock  Island  &  Pacific 6 

ISiicago  St.  Paul  Minn.  &  Omaha 6 

Uhicago  Terre  Haute  &  Southeastern..  6 

[Cincinnati  Indianapolis  &  Western 6 

[Cincinnati  Lebanon  &  North.  See  Penn.lO 
[Clno.  New  Orl.  &  Texas  Pao.  See  South.  12 
Cincinnati  Northern.  See  N.  Y.  Central.  9 
3evel.  Cine.  Chic.  &  St.  L.  SeeN.Y.C.  9 

[Coal  &  Coke.     See  Baltimore  &  Ohio 4 

Colorado  &  Southern G 

Columbus <fc  Greenville.    Sec  Mob.  &0..  9 

Cumbf;rland  Valloy  &  Martinsburg 6 

Delaware  &  Hudson 6 

Delaware  Lackawanna  &  Western 6 

Dehver  &  Rio  Grande 6 

Denver  &  Salt  Lake 6 

Detroit  &  Mackinac 6 

Detroit  &  Toledo  Shore  Line 6 

Det.  Or.    Ifav.  &Mil.   See  Gr.  Tr.  Sys.  7 

Detroit  Toledo  &  Ironton _.  6 

Duliith  &  Iron  Range 6 

Duluth  MiHHahe  &  Northern 6 

^iluth  South  Shore  &  Atlantic. G 

Dulufh    Winriipfsg    &    I'aeif'ic. G 

Ea«t  St.   Jyouis  fJonnecting 7 

El  Pa«<>  &  Southwestern 7 

Elgin   Jolief,  &   Kastem. 7 


Name —                                                        Page 
Erie _ 7 

Florida  East  Coast __ 7 

Fort  Smith  &  Western 7 

Fort  Worth  &  Den.  City.    See  Colorado 

&  Southern 6 

Ft.  Worth  &  Rio  Or.   See  St.  L.-S.  F.._ll 
Galv.  Harrisb.  &  San  Ant.  See  Sou.  Pao.  12 

Galveston  Wharf 7 

Georgia 7 

Georgia  &  Florida 7 

Georgia  Southern  &  Fla.  See  Southern. .12 

Grand  Rapids  &  Indiana.     See  Penn 10 

Grand  Trunk  Svatem 7 

Grand  Trunk  Wfeotern .. 7 

Great  Northern 7 

Green  Bay  &  Western 7 

Gulf  &  Ship  Island 7 

Gulf  Colo.  &  Santa  Fe.    See  Atchison.  _  4 

Gulf  Mobile  &  Northern 7 

Hocking  Valley 7 

Houston  &  Texas  Cent.    See  Sou.  Pao. .12 
Houston  East  &  West  Tex.   See  So.  Pao_12 

Illinois  Central 7 

Indiana  Harbor  Belt.  SeeN.  Y.  Central. 10 

International  &  Great  Northern 8 

International  Ry.  Co.  of  Me 8 

Kanawaha  &  Mich.    See  N.  Y.  Cent 10 

K[ansas  City  Mexico  &  Orient  RR 8 

Kans.  City  Mex  &  Orient  Ry.  Co.  of  Tex.  8 

Kansas  City  Southern 8 

Kansas  City  Terminal 8 

Kansas  Oklahoma  &  Gulf 8 

Lake  Erie  &  West.    See  N.  Y.  Cent 10 

Lake  Superior  &  Ispheming 8 

Lake  Terminal .     8 

Lehigh  &  Hudson  River 8 

Lehigh  &  New  England 8 

Lehigh  Valley 8 

Long  Island.     See  Pennsylvania 10 

Los  Angeles  &  Salt  Lake 8 

Louisiana  &  Arkansas 8 

Louisiana  Railway  &  Navigation  Co 8 

Louisiana  Western .     See  Southern  Pao  ..12 

Louisville  &  Nashville 8 

LouisviUe  Henderson  &  St.  [Louis 8 

Maine   Central 8 

Maryland  Delaw.  &  Virginia.   See  Penn.  11 

Michigan  Cent.     See  N.  Y.  Cent 10 

Midland   Valley 8 

Minneapolis  &  St.  Louis 9 

Minneapolis  St.  Paul  &  S.  S.  M. 9 

Mississippi   Central 9 

Missouri  &  North  Arkansas 9 

Missouri  Kansas  &  Texas 9 

Missouri  Kansas  &  Tex.  Ry.  of  Texas..  9 

Missouri  Pacific 9 

Mobile  &  Ohio 9 

Monongahela.     See  Pennsylvania 11 

Monongahela  Connecting 9 

Montour 9 

Morgan's  Louis.  &  Texas  RR.&SS.  Co. 

See    Southern    Pacific 12 

Nashville  Chattanooga  &  St.  Louis 9 

Nevada    Northern 9 

Newburgh  &  South  Shore 9 

New  Jersey  &  New  York.     See  Erie 7 

New  Orleans  &  North  East.     See  South.  12 

New  Orleans  Great  Northern 9 

New  Orleans  Texas  &  Mexico 9 

New  York  Central.. _ 9 

New  York  (;iiieago  &  St.  Louis 10 


Name —  Page 

New  York  Conneefitig 10 

New  York  New  Haven  &  Hartford 10 

New  York  Ontario  &  Western 10 

Now  York  Phila.  &  Norfolk.   See  Penn..  1 1 

New  York  Susquehanna  &  Western 10 

Norfolk  &  Western 10 

Norfolk  Southern ..10 

Northern  Alabama.     See  Southern 12 

Northern   Pacific 10 

Northwestern    Pacific 10 

Oregon  Short  Line.  See  Union  Pacific. _  13 
Oregon- Wash.  RR.  &  Nav.  See  Un.  Pao  13 
Panhandle  &  Santa  Fe.    See  Atchison..  4 

Pennsylvania  floiZrood  and  Company 10 

Peoria  &  Pekin  Union 11 

Pere  Marquette 11 

Perkiomen  . 11 

Philadelphia  &  Reading  Ry 11 

Pittsb.  &  L.  E.     See  N.  Y.  Cent 10 

[F*itts.  Cin.  Chic.  &  St.  Louis.   See  Penn.  11 

Pittsburgh  Shawmut  &  Northern 11 

Pittsburgh  &  Shawmut 11 

Pittsburgh  &  West  Virginia 11 

Port   Reading 11 

Quincy  Omaha  &  Kansas  City 11 

Richmond  Fredericksburg  &  Potomao..ll 

Rutland 11 

St.  Joseph  &  Grand  Isl.   See  Union  Pao.  13 

St.  Louis-San  [Francisco 11 

St.L.Brownsv.&Mex.  SeeN.O.T.&M.  9 
St.  Louis  Merchants  Bridge  &  Terminal. 

See  Terminal  Association  of  St.  Louis .  13 
St.  Louis  San  Pranoisoo  &  Texas.     See 

St.  Louis-San  Fran 11 

St.  Louis  SouthwestOTn 12 

St.LouisS.W.Ry.ofTex.SeeSt.L.&S.W.12 

St.  Louis  Transfer 11 

San  Antonio  &  Aransas  Pass 12 

San  Antonio  Uvalde  &  Gulf 12 

Seaboard  Air  Line 12 

Southern    Rail  way 12 

Southern  Pacific 12 

South.  Ry.  in  Miss.   See  Col.  &  Greenv.l2 

Spokane  International 12 

Spokane  Portland  &  Seattle 13 

Staten  Island  Rapid  Transit 13 

Tennessee  Central 13 

Terminal  Railroad  Assn.  of  St.  Louis..  13 
Texarkana  &  Ft.  Smith.  See  Kan.  C.  So.  8 

Texas  &  New  Orleans.     See  So.  Pao 12 

Texas  &  Pacific 13 

Tol.  &  Ohio  Cent.     See  N.  Y.  Cent 10 

Tol.  Peoria  &  West.    See  Penn__ 11 

Toledo  St.  Louis  &  Western 13 

Trinity  &  Brazos  Valley.    See  Colorado 

&  Southern : 6 

Ulster  &  Delaware 13 

Union  RR.  (of  Pennsylvania) 13 

Union  Pacific 13 

Utah 13 

Vicksburg  Shreveport  &  Paoifio 13 

Virginian 13 

Wabash 13 

West  Jersey  &  Seashore.     See  Penn 11 

Western  Maryland 13 

Western   Pacific. 13 

Western  Railway  of  Alabama 13 

Wheeling  &  Lake  Erie 14 

Wichita  Falls  &  Northwestern 14 

Wichita  Valloy.     See  Col.  &  Sou .,  6 

Yazoo  &  Mississippi  Valley 14 
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(Vol.  113. 


REVENUE  RETURNS  OF 


United  States  Railroads 

FOR  MA\    AND  FOR  THE  FiVK  MONTHS  ENDING  WITH  MAY. 


In   the  following  we  furnish  detailed    figures    of  earnings    and  expenses  for  May    1921,    as  compared    with 
May    1020,    and    also    for   the    five    months    ending   with    May    in    the   two   years,   of    every  steam    railroad 
in  the  United  States  which  is  obliged  to  file  monthly  returns  of  earnings  and  expenses  with  the  Inter-State  Com-, 
merce  Commission  at  Washington.  ( 

It  should  be  understood,  however,  that  the  Inter-State  Commerce  Commission  now  requires  monthly  reporte 
only  from  roads  whose  gross  railway  operating  revenues  exceed  $1,000,000  per  annum.  Prior  to  the  taking  over 
of  the  roads  by  the  Government,  or,  to  be  strictly  accurate,  prior  to  the  call  for  the  March  1918  reports,  monthly 
returns  were  required  from  all  carriers  having  railway  operating  revenues  in  excess  of  $100,000  per  annum. 

As  a  matter  of  great  interest  we  add  also  on  page  15  a  tabulation  showing  for  all  the  roada  included  how  the  Nel 
Federal  Income  under  Government  operations  for  the  calendar  years  1919  and  1918  compared  with  the  "Standard  Return" 
or,  in  other  words,  the  Government  Guaranteed  Rental. 


BARNIN08. 

rrei^jnt  revenue ... 

PsMMiiKer  reveuu0... 
_  Tot.,  incl.  octiarrerr. 
Brpmnaea — Maine  .way 

Malnt.  of  eqQlpm'l. 

Tr»ff tc    OS  peuflea ... 

TrADapurutciuQ  ex.. 

Tot.exp..l]icl.olh. 
Nat  from  railroad 

Taxes  .  _ 

Onoollectibia  revenael 
Net  after  taxes,  &c. 

Net  aft«r  rents 

Atw .  milea  of  r'd  opw' 


EARNINGS. 

Freight  revenue 

f*Ma«nger  revenue"! 

Tot..  Incl.  other  rev. 
Exp«aaeo — Malnt.way 

Malnt.  of  equipm't. 

Traffic  expenses. .  I 

Trmnsxiortatlon  expl 

Tot.exp-.lncl.oth. 

Net  from  railroad 

Ta.xes 

Uncollectible  revenuel 
Net  after  taxes.  &c. 
Net  after  rents 
Atst.  miles  of  rd  oper' 


Mo 

19^1 

S 
17H 

25B , 
142, 


Alabama  & 

uttt  u)   \liiu 

1920. 

% 
183,991 
6H,t)50 


288 
708 
912 
3.'59 
714 
063 
537 


Vickaburg 

—Jim.   1  /<»  Man  31  — 
1921.  1920. 

%  % 

963.091  932.571 

297,020         329.219 


264, 


32, 
^^^^39 


368 
"456 
361 


273,734 

48.450 

55.1.16 

.5..t27 

92,894 

^15,652 

"T)8T082" 

14.277 

3 


1,351.012 

285,976 

3 13,. 588 

41,445 

658,563 

1 .372,972^ 

—21 ,959 

95,022 

56 


,395,713 

199,498 

282,615 

27.265 

494,679 

^073.775 

32r.Mf 

72.000 

137 


—39 


818 
444 
141 


43.801     —117.038         249.999 


46,410 
ill 


—91.609 
141 


260,128 
141 


Ann  Arbor 

-Month  of  Mau— — ■  — Jiin.  1  to  May  31- 


1921. 
$ 

339.247 
47.678 

405.001 

62.144 

96.193 

6,993 

176,909 

J59J)96 

~457304 

20,400 

5 


24,899 


1920. 

% 

327,962 
54.109 

410.446 

75,288 

88.896 

5,909 

218.748 

^2^644 

>,802" 

17.. 500 

139 

—9.836 


1921. 
ft 

1., 540. .5.38 

2.53.267 

1.892.402 

240.435 

459.777 

41.897 

934.699 

J_,  753^286 

139,11.5" 

96.200 

6]_ 

47.853 


1920 
% 

1.473.706 
2.54,439 


1,879,874 

2.59,3,59 

460,639 

29,378 

1.041.328 

J^854..559 

25.311 

127.. 527 

170 


-102.382 


15.013 
293 


-59.616 
501 


—11.991 
293 


—286,1.57 
301 


EARNINGS. 

Freight  revenue.  . 
PMsenger   revenuel" 

Tot.,  incl.  other rer. 
Bipanses — Malnt.way 

Malnt.  of  equipm't. 

4™fflc  expens«B 

Transportation  oxp. 
Tot  .exp.,incl.ot  b 
Net  from  raiiroad— 
1  axes 

Uncollectible  revenuel 
Net  after  taxes.  Ac, 
Net  after  rents 
Arer.  miles  of  rdVpej-" 


EARNINGS. 

Fwight  revenue 

"Menger   revenue!" 

Tot..  Incl.  other  rev. 
Bxpenses — Malnt.way 

Malnt.  of  equipm't. 

^raffle  exx>en8e8 

Transportation  exp! 
Tot.oxp..incl.otli. 
Net  from  railroad 
Taxes 

Uncollectlble'lrevenue! 
Net  after  taxes.  &c- 
Net  after  rents 
Aver,  miles  of  r'd Vpot! 


Atchison  Top  &  Santa  Fe  System 

Atchison  Topeka  &  Santa  Fe 

Moiilli  III   Maij — Jan.   1  to  May  31 — 

1921.     1920.      1921.      19'20. 

9, ,567. 228  49.408,130  53,783,606 
4.137.456  19.786,141  20.0.56.6,50 


EARNINGS. 

Freight  revenue 

P»«8enger   revenue!!! 

Tot.,  incI.  other  rev. 
Kxpenses— Malnt  .way 

Malnt.  of  equipm't 

Traffic  expanses. 

Transportation  exp. 

Tot  .exp. Incl  .oth. 
Net  from  railroad 
Taxes 

Uncollectible  revenue! 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper" 


10.632.480 
3,600.213  

15.218.9.54   15.214.482  74.349.901  83,170,103 

475,6.56     2,715.320  10,191.887   11,816,332 

3.637,910     3,9.59,128  17.685,463  19.295,841 

271.621         181,981      1,3.33.918         864,422 

5.379.801     5,892,615  29.504.210  28,308.103 

10.114,102   13,075.522  60.456.836^61 .808,.523 

"2.138,9o9"  13.893,064  217361,580 

907,883     4.220,103     4,520,615 

17,894  4,835 


5.104,851 
813.270 

5.189  

4.286.393     1,230,523     9.655.066  16,836.129 


oo2 


4,503,340 

8.828 


1.451.107 
8,723 


9,802,348  16,785,123 
8.828  8.698 


Qulf  Colorado  &  Santa  Fe 

—Month  of  Mai/ Jan.  1  to  May  31 — 


1921. 

$ 

2.007,221 
386,851 


1920. 

!!$ 

1,243,212 
486,671 


1921 
$ 

9.236„531 
1,921.520 


1920. 

6,988,360 
2,381.415 


2,453.118 
25,865 

569.310 
43.440 

773,409 


1,881,229  11,573,277 
526.118     2.319.990 


484,073 

26.862 

851,724 


2,723.741 
210,412 
4.366,435 


10,366,793 

2,595,103 

2,164,328 

112,019 

4,333,132 


1.492.268     1,942,999     9.981.513 


960.849 

74.237 

1.952 


-61.770 

87.-015 

395 


1,591.763 

373.633 

4.024 


j^449/261 

917,632 

435.079 

1.072 


8S4.659    —149.180     1,214,105        481,380 


846.547 
1,907 


-296.751 
1,907 


884,028 
1.907 


112,636 
1,919 


Panhandle  &  Santa  Fe 

-Month  of  May Jan.  1  to  May  31- 


1921. 

$ 

459,896 
113.324 

601.241 

.58,847 

263,198 

6,298 

259,. 504 

492. .588 

1087652 

21,624 

139 

86,889 


1920. 

$ 

499,135 
139.992 


1921. 

% 
2.627,144 
608.353 

3,395,740 

637.419 

1.039. .543 

34.619 

1.338.230 


1920. 

S 

2,325.6.52 
666.135 


678,472 
178,819 
236,5,54 
3,8.55 
246.210 

681.763  3.169.925 


3,267,215 

744,963 

1.125.342 

19,770 

1.451,074 


64.. 584 
857 


—3.291 
24.348 

—27^639 

—108.982 
773 


225,815 

94.947 

432 

130,436 
— 487892" 
857 


3,421,532 

-1.54, 317 

121,747 

67 


:%275,997 

-473.6,57 
773 


Atlanta  &  West  Point 

—Mojtn   of  May —Jan.   1  to  May  31  — 

1921.  1920.              1921.              1920. 

%  %                      %                      % 

105,971  107, '289         509,871         643,247 

82,422  95,165        413,728         4'23.113 


217,584 

22.817 

48,704 

8,476 

82,777 


J^^025 
39,. 5.59 
15,516 


24^042 

20,404 
93 


228,411 
29,333 

45.487 

5,029 

82,630 

_1^76,954 

517457" 

8,927 

J2.529 
36.03.5' 
03 


1.0.58,717 

136,715 

245,942 

39, .5.55 

439.603 

941.069 

117,648' 
77.583 


1,241,847 

1.52,429 

207,283 

27,942 

458,()44 


J09,935 

33 1^9 11 

44 ,637 


40^064 

9.3 


^87,273 

"24.5.782 

93 


Atlanta  Birmingham  &  Atlantic 


-Monlli  of  May- 


1921. 

% 
187.196 

26.788 

238.127' 

88,868 

107.496 

21.107 

167.8(in 

399,4011 

-1617282 

18,169 

219 


1920. 
$ 

360,798 
79,388 

478,971 
119,946 

147.898 
19,822 

2(19. 0S2 

".'>S1.99() 

-106,024' 

16,261 

102 

-179,671    --122.389 

-127.734" 
639 


-182.277 
639 


Jan 
1921 
S 
911.131 
189.841 
1.228,284 
396.863 
499.096 
108,480 
906.708 

"  17990,177 

'—761,893 

91,160 

602 

—853^655 
—833,276' 
639 


1   to  May  31 

1920, 

.$ 

1.796,078 

3.54,178 

2.401,751 

.507,990 

718,601 

91,901 

1,205.084 


2.611.893 

—210.142 

81,039 

1.063 


^92.245 

—344  ,'590 

639 


Atlantic  City 

—Month  of  May Jan.  1  to  May  31 — 

1920. 

S 
.567,990 
787. .508 


1921. 

% 

1.50.110 

263,382 

414.920 

52.876 

57.013 

3.286 

201.443 


1920. 

S 
132.190 
241.306 

387.622 

58,964 

57.714 

2,994 

207.726 


1921. 

$ 
.523,958 
861.771 

1,416.444 

.305,0.50 

2.50,307 

14.115 

988,900 


1.443.623 

261.211 

2 15. .578 

7.826 

945,127 


316,067         328.352     1.566,264 


98.853 
23,554 


59,27'0 
14,530 

2 


-149,820 

95,097 

91 


1 .436,543 

77079 

69.662 

23 


75,299 


44,747    —245.008      —67.607 


49,887 
177 


8,4.58 
177 


-365.815 
177 


-161.563 
17 


Atlantic  Coast  Line 

-Month  of  May-- Jan.  1  to  May  31- 


1921. 

% 

3,708,680 

1,190,470 


1920.  1921.  1920 

%  %  % 

3,62S,C74  20,809.866  20,216,900 
1.423,894  8.0,")6,3.54  8.163.166 


5,3.50,950 

803,077 

1.234.466 

96,494 

2,672,104 


5,673.376  31.67/ ,223  31,465,863 

996.923  4,262,395  4.109,778 

1.239,979  6,462,031   6,319,244 

74,877    .507,079    393,702 

3,194,016  14,6.57.728  14.624.094 


4.977.835  5.684.515  26.8.39.166  26.418.272 


373.114 

275.000 

1.328 


—11.138 

300,000 

2.140 


4.838.057 

1 ,325.000 

7,. 568 


5, 047, .591 

1,366.666 

7,792 


96.786  -313.278  3., 505, 489  3,673,132 


-68,090 
4,886 


-597.032 
4,890 


2.752,958 

4.888 


2, 995.. 508 
4,.S91 


Baltimore  &  Ohio 

Includes  Coal  &  Coke 

Month  of  May Jan.  1  to  May  31 — 

1921.  1920.  1921.  1920. 

12,128,399  14.482.990  62, 722, .564  63.877,0.57 
2,463,606     2,472,768    12,2i(),.531    10,799,015 


15 


22.738  18.263,118  79.914.927  82.201,815 
1,672,181   2,790,161   7,792,-549  11,4,55,140 
3,394,340  4.765,182  18, 036, .870  24.949,859 
190.313  1,3,54,720    971,067 
7.933. .535  37,841,486  28,663.887 


277.078 
.135,865 


13,165,322  16.275,963  68.445,07.5  78^)15. 210 

086^6(14 


2, .557, 416 

,551,3.56 

2,048 


1.6.85,449 
5. 184 


1,987,154   11,469.851 
387,797     2.882,409     2.361,970 
1.700  11,629  13,872 

910,761 

{)7T.877 
5,1.53 


2,004,010      1,. 597 ,6.57     8.572,812 


1.. 560.. 596 
5,153 


7. 309. .331 
5,184 


B  &  O  Chicago  Terminal 

— Month  of  May- — -  — Jan.   1  to  May  31- 

1921.  1920.  1921.  1920. 

$  S  I  $ 


193,483  120,010  1.013,214 

4  3,. 5.59  66,469  151,496 

.53,8:}0  65. .586  216.303 

1.037  1,282  7,440 

131.964  148,099  709, .568 

246.744  299.1.3:;  1 . 1 78,053 


—.53,261 

38.3.55 

9 


—179,123 

31,168 

58 


164,839 

177,404 

5.495 


-91.607    —210.350        347.738 


833 
90 


—151.605 
90 


136.171 
90 


823,736 
185,331 
266,990 
6,939 
724,014 

U269,922 

■^446,1^ 

161,071 

58 

—607,3^' 

—261,711 

90 


— Monlli 
1921. 

S 
140,792 
69,145 


Bangor  &  Aroostook 


.533.947 
122. ,564 
1.58,183 
6.109 
176,036 


of  May- 
1920. 

$ 
475.8.59 
78.8.50 

581.91' 
114,839 
107.719 
4,512 
193,070 


—Jan.   1 
1921. 
$ 
2.804,5.55 
424.111 

3.337,176 

648.715 

8  73, .526 

22.894 

1.181.5.52 


to  May   31— 

1920. 

S 

2.111,49a 

404.096 

2,715.241 

580,468 

574,940 

18.419 

1.045,366 


■189,088    449.645  2,864.135 


44,8.59 

.32.726 

30 


12.102 


22.925 
6.-;9 


132,269 
26.996 

105.273^ 

116.14"8 

658 


473,040 
183.265 

6^ 

289.708 


319,749 
6.59 


2^11^155 
374718.= 
137.147 

I 

237,036 

344,. 594 
658 


Belt  Railway  of  Chicago 

— Month  of  May — Jan.  1  to  May  31 — 

1921.  1920.  1921.  1920. 

s  s  $  s 


415.300 

.59.460 

53,060 

982 

201,380 


242,099 

48.058 

42.392 

707 

134.883 


2.046.205 

211.498 

268.922 

5.5S4 

1.145.6,89 


1.5.54.24! 

178, 74( 

268,64' 

2.79) 

994.421 


324.863         231.764      1.688.026      1.487.80; 


90.437 
26.251 


10.335 
51.299 


64.185      — 40.96.3^ 

""^35.015' 
31 


3.58.178 
123.167 

235.010 


66.444 
135.067 


142.314 
31 

Bessemer 

-Month  of  May- 


6i; 


.266 
31 


^8.62; 

676. 80< 

31 


&  Lake  Erie 


1921. 
$ 

1,009,794 
38,061- 


1,161,198 
240,605 
332.900 
21,6,58 
361,649 
993.081 


168,117 

81.025 

9 


1920. 

S 
730,611 
36,121 

793,222 
181.145 
340. .530 
21.675 
292.762 

8i8..56. 

—85.345 

18.658 

13 


—  Jan.   1   /() 
1921. 
$ 
3. 916. .836 
212.0.^>< 

4.266,^22 

9.52.434 

2.089.995 

84.049 

1 .7.55.2.54 

J).  06 1.7 ,55 

— 794793,^' 

150.625 

63 


87,682 


-104.018    —945.621 
-638.4.50 


152.553 
225 


64.967 
225 

Bingham  & 

—Month  of  May- 

1921. 
S 

1 1 .9.57 
235 


May  31- 
1920. 

3.309.11 
180.07- 

3.646,55; 

.50 1,06' 

1.6.5,^^.29 

66,01' 

1,. 526. 37; 

;j.92l.;57| 

-277.82; 

7S.05<' 

_3; 

-3.55.9JJ 
1727779?! 
22. 


12.865 
21.072 

3,249 
90S 

5,;i.56 


34.269 

'—21,404 
6,596 


1920. 
t 

165.835 
1 .405 

169.0;i0 

31,616 

;<5,8;i9 

1 .405 

:^3..82S 

107,823 


Garfield 

-Jan.  1  ,'i)  May  31— 


1921. 
S 

.85.;M9 

3.049 


95,069 
85.136 
25.877 
8,505 
49.387 


61,207 
7.425 


-28,000 

~^28.556 

35 


.53.782 


61,703 
36 


1930. 
$ 

7;^  1 ,68- 

_  ^-^i 
;  ,">  1 756*. 
l.">5.67: 
IS5,58 

s.mt 

173. 2<K 

,6: 

.V  la- 

_» 


July,  1921.J 


RAILWAY  EARNINGS 


EARNINGS. 

BFralKbt  revenue . 
Pauenger   revenue 

Tot..  Incl.  other  rev. 
IBn>«naes — Mulnt.wny 
£f aint.  of  equlpm't. 

Traffic   exponuoH 

Transportation  oxp. 

Tot.exp.,lncJ.otb. 

Net  from  railroad 

Tn\«s  ._         

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  ront8 

Aver,  miles  of  r'd  opar. 


EARNINGS. 


Freight  revenue . 

Passenger   revenue 

I      Tot ..  IncI .  other  rev . 

I  Bn)enseej — Malnt.way 

Malut.  of  equlpm't. 

Traffic  expenses 

Transportation  eip. 
I  Tot.exp..liicl.oth. 

Net  from  railroad 

Taxos . 

Dncollectibie  revenue. 
Net  after  taxes.  &c. 

Net  after  rents 

,  Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot . .  Incl .  other  rev . 

Expenses — Malnt.way 

Malnt.  of  equlpm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl  .oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

AvOT.  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Expenses — Malnt.way 

Malnt.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., incl  .oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue .  . 

Passenger   revenue 

Tot .,  incl .  other  rev. 
Expenses — Malnt.way 

Malnt.  of  eqaipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp., incl  .oth. 

Net  from  railroad 

Taxos 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot..  Incl.  other  rev. 

Bxpen.ses — Malnt.way 

Malnt.  of  equlpm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp., incl  .oth. 

Net  from  railroad 

TaxRK 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  ren ts.. 

Aver,  iiiiles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

PaflMcriger   revenue 

Tot.,  Inol.  other  rev 
■xpen  MA— Malnt.way 

Malnt.  of  «>'(ijlj)m't. 

Traffic   «xp<m«eH 

,  Tranirportatlon  exp. 
J       Tot.eip.,lnfl.oth. 

K«t  from  railroad 

Tax»!«  ,.        

tJnoUnntVhtf)  rovenuel 
Net  aft<a-  tazeo,  Ac. 

tint  aft^r  ranUi 

Avar.  mUmt  f/f  r'd  op«r. 


■  -MotiUi 

I'.t'il. 

% 

3,!»li),2l',» 

l,s;«),il74 

\.\r,:i.\'.n, 

,'■>(>, <.)()S 

.'i.ns.s  „'•>,'•)  I 

l.".)I.UII7 
l.'.^)7,03t 

37 

■Mi.Mr, 

L'2S,H><) 

2.300 


Boston  &  Maine 

i]    Miiii  .lull 

11)20. 


11)21. 

S 

l,3HI,(12.''>    Mt.oilt.in 
.31). 170 


J  ,7 
(>>t2.01,''i 

i»7f;,3s() 
i,,''.2(i,ir.H 

•17  ,,363 


I  Id  Miiii  ;ii 

1020. 

.Hi 

|H,,MiH,IO,( 
H.jjJ  K-162 

3o".7n:('os:i 

r,.\7(}.!>'Xi 

~.r<r>i,s'.>i 

,i3  1,1117 


!»,ni0.21M) 

;{o,7(».s,<)iir'' 

,''>,7()l>,3(i2 
6,1»3S,2I7 
3()l),0.''..'i 
3,,'')I7,703  IS^11),,'")1)2   10,2s;M)H7 

:i\  ;<2, 61670117 

'  '  I  ,0I).S,0,S7 

1  ,273,333 

730 


(>,3,'-)r), 

•176, .310 

2:17,701 

31,010 


;v}JH2.1.'il 

^',326,01  . 
2,3(10 


,•{3,11)1,021 

■  2, 73 1, .H  II 

1,233,6.37 

3H^0H 

'l,(tll.3,7S7 


t02 


J()3,668 

-360,  H.s' 

2.302 

Brooklyn  Eastern  District  Term. 

Miiiitk  iif  Miiii — ./((;(.    1    la  Man  HI  — 

1921.      1020.      1021.      1020. 

CO  %  "ft 

103,680  96,416        528.726        425, 3.W 


1C0,.S80 

■I, •117 

■)1  •>•>•> 

'•187 

38,.'i06 

^72,311 

37,. WO 
6,913 


30,655 


30,6,55 
9 

Buffalo 

Month 

1921. 

S 
1.54. .872 
6.020 


101,131 

11,10  1 

13,5I.'5 

417 

58,3,50 

87,985 

16,146 
6,033 

10,113 

561.963 

3(),2SI 

112,139 

1 ,443 

216,777 

161,140 
33,8.58 


47  1  .(V>2 
I  I  1.523 
197,279 
9(>() 
336,018 

J)73,174 

-202,ri8 
37,273 


127,282    —239.392 


5.239 
9 


127,382    —2-16,755 
9  9 


&  Susquehanna  RR  Corp 

()/  May- — ■  — Jan.  1  to  Mail  31 — 
1920.  1921.  1920. 

St  *ffi  "ft 

214,020    8.52, 663  1.070,974 
6,790    37,980    3^i.855 


163,980 

40,786 

75.4,57 

3,245 

62.649 


224,375 

68,866 

104,942 

2, .381 

84.481 


C05,19S 
193.257 
505,280 
16.078 
3,50.123 


1,131,011 

215.948 

526,392 

11,394 

435.784 


_1^9J^9^^;6 

— .3T;oir6 

3.300 


269.028  1.119.010  1.243.091 


-44.653 
6,300 


-213,812 
16,500 


-112,079 
32,300 


-31.306 


-50.953 


•30.312  —144,380 


-3.001 
252 


-S17 
296 


-15,086 


52.803 
296 


Buffalo  Rochester  &  Pittsburgh 


-Month  of  Maij- 


1921. 

$ 

989. 9S8 
141.549 


1.191,019 

131.360 

336,209 

19.413 

.537.3.36 


1920. 

S 
1,384,384 
141.721 

1,588.511 

298.288 

583,111 

16,152 

713.745 


-Jan.  1  lo  May  31 — 


1921. 

% 
4.933.340 

"76.880 

5.9.36,668 

663.711 

1,971,548 

95,792 

2.897.931 


1920 

$ 

6,143.929 
673.234 


7,103.289 
1.069,87^ 
2, 864, .542 
81.170 
3.425.125 


1.076.276     1.657.089     5.866.518     7,649,884 


114,74.i 

35,000 

4 


-68, .578 
35,000 

4 


79.738    —103. .583 


84,901 
5-<9 


112,806 

589 


70,149 

175,000 

241 

-105,091 

302,010 

589 


-546,595 
175,000 
65 


722,253 


165, .^40 
589 


Carolina  Clinchfield  &  Ohio 

-Month  of  Afnii Jan.  1  lo  May  31- 


1921. 
$ 

545,349 
44,737 


601,212 
67.232 

119.888 
21.612 

176.687 


1920. 

$ 

494,5,56 
41, ,521 

5.50.891 
70.337 

1.34.697 
19,8.59 

193.. 588 


1921. 

$ 

2,688,873 
214.326 

2.972.636 
465,715 
802.388 
115,125 
9.35. c. 37 


1920. 

S 

2. .5.33, 881 
179.314 


2.803.713 

381.991 

740,288 

60,040 

921  ,.397 


405.186    439.286  2.4.30.241  2.194.945 


196.025 

30.000 

36 


165.P89 


k  06, 486 
291 


111.604 
30,000 

55 

__81.548, 

178,888 
291 


.542, .394 

1.50,000 

1.697 

390,697 

776.137 
291 


608.7P.7 

1.56. 160 

167 


4.52.434 


918.779 
291 


Central  Railroad  of  New  Jersey         ChicaRo  &  North  Western 


Moiitli 
1921. 
S 
:i.  1.50, 190 

78;i,:<M 

1,191,258 

578,760 

027,5.36 

36,265 

I,8;i4,612 

3, '■.01,977 

602. 2S0 

128,731 

44 


"I 


Miiii 

11)20, 

2,'l<'i8,.106 
_7.50,8<!:i 

3,532.857 

300, .512 

058,4.59 

32,781) 

1,934,607 

:t  1 1  i,2so 

26...  165 


1921. 

s 

16,135,74-1 
3,495,370 

20,/22,008 

2.096,278 

4, 607, .56!) 

177,061 

0,409,1)48 

I7.0I0.5H5 

'  :),673,:i73' 

1,247,213 

52 


,563., 501 

IS  I.  I  IS 


—176, .588     2, 


—Month  of 

1021. 

« 

417,1 00 

93,517  _ 
558,816 
170.108 
170,1  15 

12,734 
346.267 


426,107 

,;tH>  '  2,385,227' 
6S(1  (185 

Central  Vermont 


Moil  M 
1020. 

1  l.l'3  7,03l 
3,171  ,003 

lo, 60  1,56: 

2,158,68,' 

5,450,762 

124,176 

0.41  1,002 

r7, 74  1.128 

'  1,1 39, ,565 
1,343,200 

IJil 

-2,482,807 

-2,332,238 

686 


Miiii-' 
1920. 

!ijt 

498,601 

86,766 

638,160 

01, ,560 

13-1,0,52 

7,201 
422,932 


1   lo 


Jan 
1921. 
$ 
1.836.029 
513,2,54 

2,5,53,601 

470,912 

721,601 

59,165 

1  ■787,102 

722,473        678,462     3.149,331 


Mail  ;il 
1020. 


1  ,8,3  1 
426, 

2, .566" 

387 

738, 

48, 

1,830, 


421 

:S72 

71 

703 

019 

327 

814 


-163,657 

20,900 

76 


— 40,00l    —.595, '7.30 

17,400         104. .500 

15  140 

—184.633     _-— 57.416    —700.370 

—74.992    —732, .598 
413  413 


3.120 

—  .5."H 
87, 

—640 


.560 
Sll 
000 
54 
899 


-202,870 

413 


— 722 


,713 
11  3 


Charleston   &   Western  Carolina 

Month  of  Mail 


1921. 

$ 
216.190 
43.618 


271.938 

,52.4.54 

67.518 

7.134 

144.174 


1920. 

2;i4.893 
■53.3.86 

303,951 

62,278 

64,922 

5,774 

164,278 


-—Jan .   1  to  Man  31 
1921.  1020. 

%  % 

1.1,58,651     1,1 1)4,679 
215,774        2,53,619 


1,450,410 

311,087 

370,036 

34,450 

772,272 


1,439,721 

280,870 

343,494 

23,833 

760,804 


279,348        308,274     1,524,122     1,433,000 


—7,409 

12,237 

67 


—19,714 


-37,448 
342 


—4,322 
11,675 

—15,947 

—43,850 
342 


-73,712 

52,237 

264 


6,721 
58,125 


-126,214 

-169,515 

342 


-51 ,403 


—153,823 
342 


Chesapeake  &  Ohio  Lines 

Month  of  May Jan.  1  lo  May  31- 

1921.  1920.  1921.  1920. 


6. .569, 891 
996,206 


8,017,907 
1,007,166 
1,918,448 
70,425 
2,803,520 


5,244,405  26,717,764  25,620,102 
921, .569     4,802,131     3,9.57,054 

6,663,381  33,318,434  32,200,287 
948,219     4,661,320     4,346,643 
8,670,234     ' 
338,736 
13,661,610 


1,622,67 

46,771 
2,768,727 


9,012,612 

269,437 

13,323,796 


6,010,871     5,555,954  28,318,928  27,816,946 


2,007,036 

229,810 

309 


1,107,427 
229,810 


4, 999,, 506 
1.149.0,50 

7,728 


4,383,341 

1,149,050 

1,142 


Central  of  Georgia 


— Month  of  May 


1921. 
% 
1,172,103 
4.'i7.221 


1,789,188 

325,167 

413.310 

67.117 

863.283 


1 


752.953 

36.235' 

77.512 

I  .206 


1920. 
% 
1.089.885 
.5.35.706 

1.828,365 

418.751 

578.972 

48,274 

980,076 

2,118,497 


-Jan.  1  lo  May  31 — 


1921. 

5,e.5H.091 

2,377.995 

9,19)  .2'.0   10,259,648 

l,.589.r'27      1. 986. 144 


1920. 

6.287.8,53 
2.578.018 


—  12.483 

—.58.184 

1.913 


-290.131 

65,. 529 

776 

-3,56,438 

-:345,i66 

1 ,924 


2,029, iv; 
324.307 
4.451,i:i4 
J^821jfi81_ 

3(».«i9 

420,39* 

2,204 

—,53,028 

— ,55.7lT 
1,913 


2,235,931 
253,972 
4.695.916 


J)j,56,408 

70,3.239 

410,349 

3,012 


289,877 

102TT48 

1,921 


Central   New   England 


Month  of  May- 


1921. 
% 

V/ 1,1 32 
21  ,724 


621,086 

89,335 

104,383 

3.814 

2:',3.H18 

4  1V..-,7I 

173,51.5' 

28. 2.39 

31 

\Ar,./,u 

I  fi4 ,96.5 
301 


1920. 

S 

.521.763 

25.4.56 

579,627 

174,607 

1.50,910 

3,119 

310,247 

j;62.104_ 

— 82;476' 

18,225 

I00.70r 

-198,613 
30) 


-.tan.    1   to  Mail  .31- 


1921 
% 

3,1.53.481 
130.991 

3.425.293 

4  74,329 

511,885 

20,026 

1,427,449 

2,5 10  J)  12 

'     9l4,.'18r 

113,772 

522 

800,086 

"407^564' 
301 


1920. 

S 

1,969,386 
115,972 


2,226,458 

758,806 

722,. 5-1 1 

14.1 8:{ 

1.. 5-15. 674 

3.138.482 

—912,024 

91,162 

62 

1.00.3,219 

-1  ,.506,109 
30 1 


1 ,776^17 

17587T62 
2„545 


877,617     3,842,727     3,2,33.148 


1,1.58,109 
2,, 520 


3, 096,. 566 
2,, 542 


4,2.55,224 
2,518 


Month   oj    Mail 


1921. 

% 
6,794,745 
2,420,524 

10, ,365,927 

2,651,429 

3,075,756 

141,168 

5,463,403 


1920. 
% 

8,796,062 


/(///.    I    to  Mail  ;)1  — 

1921.  J  920. 

S  S 

;i6, 320, 3-16  38,530,133 

2,762,298    14,078,462  13,567,931 

12,835,1.52   55,742,172  59,377,806 

2,763,316     8,023,577  8,789,146 

2,743,119   15,899,120  14,249,34,3 


99,15-1 


800,901 


465.6'20 


5,920,604   29. 413, .532  3I,3I4,.'133 
11,762,508    11,978,435  56,473.340  56.941)943 
-1  ,;<96,.58i  '       8.56,71(1'       731,I6hI     2,427,802 
780,000         725,000     3,900,000     3,460,620 
_      1,909 491 7,504  6,080 

4,638;672  -l703«,S47 

4,461,093'  -\Xm7WC 

8,402  8,247 


l,;<96,.58i 
80,000 
I  ,909 

-2,178,490 
-1,981,3,3(1  ■ 
8,402 


8.56,71(1 
725,000 
491 

131,22.5 

-,575, 20,'') 

8,405 


Chicago    Burlington    &    Quinoy 

-  Month   of  May -  Jan.    1   lo  May  31  — 

1921,  1920.  1921.  1920, 

%  %  %  % 

9.115.082  9.0.54,000  47,175,1:10  47,420,794 

2,469M)80_2,7,50^784  l_2,629^:Wi  12, 976, .578 

r2,,584,9;-i()  13,087,310  65,0,54,0,59  69,151  ,060 

1,824,635  3,639,4.52  6,782,604  11, .524. 740 

2,627,527  2,999,810  13,682.798  14.803.851 
208,517    129,084    9,58,103    600,393 

5, 024, .581   5, ,588, 200  27,871,268  29.989,711 


10,184,02.5  12,848,688   ,52,01  1  „5:i4    ,59.499.130 

2,3,50,90-i  238,021'  'l3,042,,524      9.(151,9.30 

789, ,588  723,3,56     3,999,6,30     3,615,747 

9,912  CV6,248           24,178            15,903 


JL551VI03 

l,7.547ff! 

9,393 


^478^486     9,018,716     6.020,280 

-29:1. 77T{  "032TTS3     4.8T07227' 

9,371  9,392  9,371 


Chicago  Great  Western 

Month  of  May— —  — Jan.   1  to  May  31 — 

1921.  1920.  1921.  1920. 


1,416,396 
368.389 


1,934,209 

277,309 

409,9.56 

66,179 

846,384 


1,069,016 
415,623 

1,655,241 

645,848 

420,075 

32,218 

759,254 


6,906,178 
2,040,614 

9,655,292 
1,117,013 
2,328,337 
335,187 
4,490,108 


5,8(;6,016 
2,115,168 

9,(ISH.n(jO 
1  .SS0.834 

3.:i31.020 
143,636 

4,382,259 


1,674,981     1,928,450     8,668,.303     9,094,885 


259,228 

71,201 

176 


-273,209 

64,763 

34 


986,988 

378,. 5,59 

992 


—6,284 

325,769 

624 


187,8.50    —338,006  607,437    —332,678 


57. .540 
1,496 


-405,324 

1 ,  196 


113,628 
1,496 


—793,142 

1.496 


-Month  of  May 


Chicago  &  Alton 


1921. 
% 

1,7.59,4.59 
.567.420 


2,455,398 

379,277 

5,57,055 

49,626 

978,4,55 


^0.'?7^619 
44  7,778  ' 
99,721 
94 


1920. 

S 

1,483,474 

■5.56.275 

2,200,266 

406,2.56 

■595.8.59 

33.615 

929,722 

2,043,516 

"T^56!f50 

60.000 

205 


— Jan.   1  lo  May   31 
1921. 


1920. 

% 
7.039,908 
2,4.52.619 


8,429,200 
2,785,932 

11,886,993 

1,493,649 

3,392,104 

2,53,862 

5,351,173 

10,867,0,58  10,006,627 


10,669„533 

1,476,740 

3,006,0,56 

137,061 

5,011,700 


1,019,935 

414,221 

3,968 


668,905 

329,046 

713 


_31 7,961 
185,825  ' 
1  ,0,50 


96„545    601,745 


339,145 


51 ,7,55 
1  ,050 


-.56  ,,5,59 
1 ,050 


71 ,242 
1  ,050 


Chicago  &  Eastern  Illinois 


Month 

1921. 

S 

1,496,402 

3  59,, 500 


1,983,644 

226„583 

705,9,59 

38,421 

907,518 

1,9,57,829 
25,81 4  ' 
85,000 
264 

—69,449 
1,130 


of  May    — 
1920. 
S 
1,433,316 
401,812 
2,044,^-1 
383,910 
7,50,197 
19,340 
938,144 
2,169,032 
—  124,478  ' 
100,000 

—224,883 
7,80f) 
1  , 1 30 


Jan.   1  /() 

1921. 

$ 

7,912,144 

2,095,361 

10,748,971 

1,202,197 

4,1,52,177 

180,365 

5,003,812 

107960, 971 

—21 1 ,999 

425,000 

2^,727 

-    639,727 

—474,099' 

1,130 


May  31  — 
1920. 

$ 
7,727,255 
1,964,781 

11,293,306 

1  ,313,729 

3,807,082 

110,214 

J),(M(M)91 

HK67 1,299 

""""622,007 

470,400 

2,371 

I  I9,23:i 

I  ,003,525 

1 , 1  :u  I 


Chicago  Indianapolis  &  Louisville 

-Month  of  May Jan.  1  to  May  31 — 

1921.  1920.  1921.  1920. 


816.209 
312.941 


1,241,420 

171,524 

351,476 

29,026 

514,296 


of  May- 
1920. 

% 

751,286 
296,524 

1,160,876  " 

162,108 

382,583 

25,277. 

526,835 


4,145,322 
1,3,59,275 

6,026.5.50 
661,858 

1,699,020 
154,940 

2,615,0,58 


3,716, 
1,226, 


■,52 

'48 


5,6.56,958 
661,674 

1,829,162 
118,219 

2,540,061 


1,118,889     1,143,689     5,391,228     5.381,442 


122.5.30 

65.659 

37 


17.187 

50,676 

83 


56,833      —33.572 

"^119,628 

654 


635,322 

291,014 

187 

344.119 

—58.525 
655 


275,516 

2  53,694 

122 

21.699 

-284,248 
654 


—11,. 549 

657 

Chicago  Junction 

Month  of  May Jan.  1  lo  May  31 — 

1921.  1920.  1921.  1920. 

<!d  tb  %  $ 


409.419 

66.851 

3  7,. 548 

127 

194.161 


219,577 

66,693 

85,129 

134 

313.500 


2,042,576 

290,827 

214,123 

807 

1,009,7.33 


1,243,776 

248,357 

265,873 

1,438 

1,246,683 


312,986 


96,433 
23,249 


—258,105 
2,993 


73,183 


136,122 

12 


477,683      1.. 589. 079     1.813.830 

-6/0,064 
15,929 

-585.984 

-.510,770 
12 


453,49b 
118,126 

3,418 

-261,099        331.951 


72.624 
12 


682.323 
12 


Chicago  Milf^aukee  &  St  Paul 

' Month  of  May- —  — Jan.  1  to  May  31 — 

1921.  1920.  1921.  1920. 


7,844,420 
2.119,289 


7,904,966  39,109,406  42,445,535 
2,401,953   10,941,018  11,407,025 


11,(),')9,949  11,707,771   55,416,579  62,430,155 

1,835,513  2, .577, 997  6.673,281  9,724,396 

2,5,50,4,52  3.326. .538  14.858.690  16,085,783 

182,882    125,:^21    881,471    ,593,475 

5,385,278  5,996,011  29,083,600  32,716,920 


10.-112^)97  12,514,467  ,53,821,204  61, 528, .308 
641 


7,2,52 
744,410 
8,744 


-806,695 
677,262 


1,. 595, 375    901,846 
3,655,049  7,804,628 
17,942     28,948 


-105,903  -1,483,9,59  -2,077,617  -6,931,730 


-431.2.58  -2.306.863  -3,622,814-10,276,408 
10,(i21     10,629     10,615     10,628 

Chicago  Pooria  &  St  Louis 


-Month  of  May- 


1921. 

$ 

106,810 

22,205, 

140,218' 

26,467 

46,339 

4  ,064 

98,, 560 


189,2.58 

— 49,04(')° 

10,6,56 

,59,69?)  ' 
—68,, 591^' 
247 


1920. 
S 

118,100 
27,402 

1,57,451 

43  ,,363 

78,894 

4,498 

84,065 

222,745 

— 6.5,29i^} 

7,100 


— Jan.  1  lo  May  31  — 


1921.  1920. 

s  s 

625,845  734,167 

127,649  130,402 

796,029  933,355 

151,897  182,848 

302,144  385,073 

23,741  16,328 

■547  ■eOS  484^116 

K087,j82  1,1  ■23. 867 

—  190,511 

33,500 

16 


—291,1,52 

46.306 

45 


— 72,:i93 


-69,211 
247 


-337,505    — 2'24,027 

-344  ■86;$    —237, .533 

247  247 


I 


RAILWAY  EARNINGS 
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BARNINOa. 

Vr«l4(tki  ra*«iiue .. 

P»«««)ii<«if    raveuua... 

Toi     liicl    ulbar  r«T 

KlLteuau*      Mttliit.  way 

Slkllll      uf  tH|UlpUi'l.  I 

Tr»f flc    axpeUMM 

Tr»uai>orla(ik>u  exp. 

Tut  uxp   .lucl.uttl. 

Not  fruui  rttllriMMl 

Oucollecdbla  revuiiu*. 
Net  mttor  lit  tea,  <kc. 

Net  afler  reu(M      

A»er.  mile*  ot  t'lX  u|Mir. 


UARNlNUa. 

Freitiht  ruveuue .. 

fiutaumior    reveuue... 

Tot  ,  lucl   other  rev 
■xpeuatta — Maliit  wity 
MaliJt    uf  etiulpui'l. 
Tritrt Ic    expeuiMMi  — 
TrKuaportatluu  exp. 

Tut  exp .  .Iiicl  uth 

N«i  from  rtkllruad 

TA«i-n         -         . 

DncoU«etlble  revaiiue. 
Net  after  tiixeii,  &c. 

Net  lifter  renta 

Avar,  allien  of  r'd  uper. 


Chicago  Rook  laUnd  &  Quit 

-Sluntli   uj   Alay  -  Jan.    I   lu  Mau  31  — 

1920. 

*  I 


1U21. 

t 

490,821 
89.292 

rti2'077 
lni  .JH9 

;  1  (118 
1  ilJJl 

-'t.i  129 


II    mill 

44tt 
\37.835 

"iio;io4 

461 


1920. 

S 

310.221 

J  02^934 

444.25,'i 

70.587 

l(i8.90t) 

10, 423 

206,588 


11-11) 
50 

J5.«79 

i7.2H3' 

4t)3 


Jan.    I   lu 
1921. 
S 

2,2l5,tt<)y 
525. 0H3 

2,922.075 

451.140 

408.H12 

66,285 

1.439,267 

;- ,    -.no' 

,",1 

ui  nlHi 

1  ,'556 

^400,419 
270.069" 
461 


Colorado  &  Suutheiii  iCoucluded) 
Trtmty  A  Bimo*  ?aU«y 


H). '.),!_' 

1.079.490 
2. 0-1 1.228 

607. '>44 

89.867 

_  2^4 

_  517,442 

492.254 
463 


—Month  uf  Aiay- 
1921. 

I'M   S15 
^.i6 


1920 

108 

20 


— Jon.  1  to  Atau  31- 


108.^^2 


Chicago   Rock   Island   &   Pacific 

Mimlh  oj   May— —   — Jan.    1   lu  Muy  31  — 


-1^,327         136.299 

44.941  48. 50  J 

42. .5.57  44.717 

3,092  3,919 

88.321  _   64,034 

J88,722 ^168,243 

29.604      —31.944 
7.200  7.208 

13  

^2i404  ^—39,167  —31.067 

77556      —47.998  —112.161 

368                368  368 


1921. 
943,001 

88,060 

1,068,711 

246,91)1 

264,026 

16.324 

487.947 

1,065,139^ 

3.572 

34.640 


1920 
594,301 
97^130 
739,680 
345,688 
233,597 
9,916 
354.263 


984.446 

-244.76  5 

41.188 

10.8 


-286,062 


-355.149 
368 


1921. 
S 

717.86^1 
2.359.631 

111  li'i   .11 1 

I   ,:ii  ^'.ii 

J     .  I  J    1 1 .  s 


19L'0. 


1921 

% 


111 
.9 


BARNINUS. 

Vreliibt  rtivenue 

PadBeutfer    r«veaue 

Tot.,  luc  I. other  rev. 
■xpeiisee — Malut.way 

Malut.  of  egulpm't. 

Traffic   expenses 

Tranaporttttlou  exp. 
Tot  .exp..  lucl. oth. 

Net  from  railroad 

Taxes  .  _         _ ,       

Uncollectible  revenue. 
Net  after  taxes.  Sec. 

Net  aft«r  rents 

Avar,  miles  of  r'd  oper. 


AKN1NG8. 

Freight  revenue 

Passenger   revenue 

Tot..  Incl.  other  rev. 

Expenses — Malnt .  way 

Malnt.  ofequlpm't. 

Traffic   expenses 

Transportation  exp. 
Tot  .exp .  .Incl  .oth . 

Net  from  railroad 

Taxes 

Dncollectlble  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Expenses — Malnt.  way 
Malnt.  of  equlpm't. 
Traffic  expenses  — 
Transportation  exp. 

Tot  .exp..  incl  .oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  tcixes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot..  Incl.  other  rev. 
Expenses — Malnt. way 

Slalnt.  ofequlpm't. 

Traffic   expenses 

Transportation  exp. 
Tot  .ejcp .  .Incl.oth. 

Net  from  railroad 

Tuxes 

Uncollectible  revenue. 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot..  Incl.  other  rev. 

Expenses — Malnt.  way 

Malnt.  of  equlpm't- 

Trafflc   expenses 

Transportation  exp. 
Tot  exp.. Incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c- 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


1 

',  .1 

h 

1 

1 
40U 

,'Jft2 
831 

H70 

274 

666.447 

I  ;(;•_> 


647,667   2,19l.33.i 
1.173     5,349 
-800. -275  ^5^048.443 

3.432,709' 

7,662 


1920. 


<l.l.'l,7i)6 

8. 592. 57  3 

I  '  'II), 541 

1.011 

^  1,658 

Ml. 603 

'  .1.162 

2,203,268 

3.998 


—861.194 

7.6  IS 


2.423,895 

'1.345,106 

7.612 


Chicago  St  Paul  Minn  &  Omaha 

— MiintU  uf  May- Jan.  1  tu  Mau  31 — 

1920.              1921.  1920. 

i                    %  % 

1,474.407     7,381,702  7,983.920 

638,381      2,879,244  3,18^202 

2, '297. 845  10.901.451  12,393.414 

413.881   1.28-1,774  1,294,792 

463,276  2,857,107  2,478.571 

2.").  141    180.703  128.090 

1  (ivi  .'10  _6J35.145^  5,921.636 

I   10J942.120  10.262.171 

..,.,  ,,.„-,'     —40.668  "2;i31,239 

163.062        670,762  726,549 

467             8.518  2.715 


1921. 

1,291,273 
516,037 

1.926,903 

3M).929 

542.810 

35.436 

1^159.064 

Ji.216.712 

289,808 

126,091 

1.117 

—417^017 

— 152.919 

1,749 


J)  1.505 

47.702' 

1,749 


—719.949 
—921.337" 

1,749 


1,401,974 

"1.224,880 

1 .749 


Chicago  Terre  Haute  &  Southeast 

Month  of  May-- —  — Jan.  1  to  May  31  — 


—  Munlh 

1921. 

% 

69.:i2J 

_26^295 

1(K).438 

23.813 

13.073 

54 

46.884 


85.692 
"14.745  ' 
4.009 
25 


9.810 

2.221' 

9. I  .I 


WlcblU 

of  May 

1920. 
% 

73.173 

__   35.708 

116,105 

4  5,!I97 

53.359 

56.567 

_J67.958 

—41,853 

5.707 

1 

_^— 47.56  i 
—66;  198  ' 

2. '■.6 


Valley 

—Jan.   1  tu  Muy  31- 


1921. 
$ 

1,. 507. '278 

140,713 

681.536 

147.236 

53. 091 

174 

315.430 

52-1.Q96 
160.439 

28.374 

. 336 

131.728 

78.56:1 


1920. 
% 

478,820 

193,210 

'722,193 

1.57,740 

98,170 

846 

319,285 

589.975 

132.210 
28.381 

110 

J  03,717 

33,113 

256 


Detroit  &  Mackinac 

—Monllt  uf  May -Jan.  1  tu  Muy  :U  — 

1921.  1920.             1921.        ■     l'.)_'ii 

S  %                   ^ 

132,350  108,3.58        533, .501         4V  1 

29,780 34,633  160,248  It, 

170.363  155,560    739,432    71:^,.., 

25,696  36,363    120,743    r.",i.lti'j 

49.280  36,665    237,440    2()s.ii(i(i 

2,491  2,344     13,534     1  1  is, 

65,426    68,754  356,014  3.Mi  111 

149,699  153,798    762.388    7. 

20,664  i.76i   —22,9.56'   —1.. 

23.774  37.970    60.834    tii.i,/ 

49  .   _ 

^-36.208  ^—83,846  — r2L'...„ 

—24, its   —60,699   —74.37! 

376       374       371 


—3.110 
—  1.946' 
374 


1921. 

% 
349,170 
22.696 

383.872 

72,455 

129, .595 

3.808 

156,417 

376.919 


1920. 

S 
337.866 
23,406 


6.952 
22,500 

15.547 


371,267 

79.993 

154,745 

3.379 

155.359 

405^^32^ 

— 34,2tl5' 

19.500 


25.464 
374 


— 53  .j^5 

38.593' 
374 


1921. 
$ 
1.790.554 
128,022 

1.988,978 

325,893 

811,928 

29.890 

867.354 

2,106J45^ 

"^^17.167 

106,500 

63_ 

—223.730  ^70,849 

—77.822°   224.058 

374       374 


1920 
S 

1.779,573 
118.516 

1.959.879 

287.204 

781.889 

21.380 

875.957 


j,034,229 

—74.349 

96,500 


Delaware  &  Hudson 

Month  of  May Jan.  1  to  Afny  31- 


Cincinnati  Indianapolis  &  West 


-Month  uf  Alay- 


1921. 

S 
218.835 
62.054 


1920. 

% 
248.199 
.54.897 


-Jan.   1  (0  May  31  — 


293.298 
65.748 

119.465 
10.225 

152.948 


325.409 

60.537 

121,6,')5 

9.368 

148.017 


1921. 
S 
1.041.879 
288.189 

1.408.942 
266.349 
468.030 

58.778 
777,325 


1920. 

*        ! 

1.237.481 
263.734 


369.360        359.971     1.693,218 


—76.061 
14.430 


34.562 
13.538 


—90.492      —48.100 

—93.113      —45.576" 
321  321 


—284.276 

77,465 

1£ 

— 361J58 
—385,379' 
321 


1,687,003 

286.905 

705.496 

44,080 

836.281 

J_^971.832 

—284.829 

8:^,777 
6 


^67^612 

—378,136 

321 


Colorado  &  Southern  System 

Colorado  ii  Southern 


-Month  of  May- 


1921. 

731.787 

196.239 

1,000.634 

160.786 

191.254 

9.633 

376.798 

^94^165 

206.469 

75.795 

93 


1920. 

831.778 

215.870 

1.130,481 

339.146 

493.816 

9.495 

448.864 


isqjsq 

113.473 
1,099 


_j^40,036 

—209,554 

59,^91 

121 

—269.467 

-^7 1,767 

1.099 


-Jan 
1921 
3,106,709 
923.815 

5,391.868 

552.168 

1.342.074 

57.327 

1.998.007 

^.249^^935 

1.141,933" 
389,527 
827 

^751,578 

852.147' 

1.099 


1  to  May  31— 

1920 

4.094.330 

980.746 

5.622,540 

845,130 

1.462.316 

50.687 

2.041.934 


4.638.769 

983.771 

281.354 

1,726 


^00,690 

775,931 

1.099 


Tort  Wortb  &  Denver  City 

-Month  of  ^{ay Jan.  1  to  May  31- 


1921. 

601,753 
197,936 


822,902 
72.769 

137.818 
11.966 

302.610 


1920. 

$ 

618.612 
309,025 

975,150' 
194,502 
270.921 
8.129 
482.416 


1921. 

3.181.656 

1.052.536 

4.449.401 

403.604 

873.924 

j>7.171 

1.708.189 


1920. 
S 

3.043.876 
1.554.013 
4.900.659 
823.831 
1.184,269 
31,738 
2.259,984 


565..534    994,790  3.263.301 


257.367 

26,368 

307 


-19.640 
23,100 


^30^92 
227,432" 
454 


_^743,()18 
— 16i,6'8l' 
454 


4^479.951 
420.707 
115.500 

883 

1 .041 .6.'i9  3j)4,.J24 

-55.679 
454 


1,186.099 

142.711 

1.728 


1,086,513 
454 


Cumberland  Vail 

Month  of  May- 

1921.  1920. 

%  % 

125.000  59.243 
8,424  5.000 

135.267  66,070 

8.990  12,i:^6 

18, .584  18,949 

786  S'.'O 

37.660  32.5.57 


ey  &  Martinsburg 

Jan.   1  to  May  31 — 


68.405 


66,195 


66.862 
2.776 


—124 
2.758 


^4.086 

58.610 

33 


-2.882 

-5,663 

33 


1921. 

« 

537.300 

33.633 

585.061 

.54.272 

115.992 

3.. 597 

210.901 

^95^066 

189.994" 

13.880 

J76.114 

147^        ■ 


1920 

« 

246.475 
23.212 


285,. 5.32 

.56,. 5.55 

57. .543 

5.009 

184.694 


J^14.454 

—28,921 

13.790 


Detroit  &  Toledo  Shore  Line 

— Month  uf  May — Jan.   1  tu  Mayl^il^ 

1921.  1920.  1921.  1920.  ' 

^  %  %  % 

204,304        166,492        933,063        823.9| 


rsi 
33 


^^42712 

—67,247 

33 


1921. 
$ 
3,213,573 
296.543 


3,691,724 

414,326 

926.190 
42,975 
1.415.013 

^,972,823     3.162^195 

718,901      —20.543 

79.500  81.500 

75  77 


1920. 

% 

2.747,517 

208.426 

3.141.6.52 

40-1.213 

993,151 

27.272 

1,574,908 


^639.326   ^102^120 

701.383"— 141, .542 

880  881 


1921 
S 

16.462.382 
1.471.042 

18.714.847' 

2.051,5.59 

5,342,013 

202,066 

JJ.57\380 

16J5JJ6/ 

'2.055,984' 

397.500 

4.592 

JU653  89J 

1.847.914 
880 


1920 
1; 

12,325.392 

1^17^93^ 

14. 507 .84  9 

1.615.225 

4.668,2,38 

122.207 

7.596731 

14787.959 

'—281,110 
414.732 

877 


J-695J21 

—728.540 

881 


Delaware  Lackawanna  &  Western 

-Month  uf  May— Jan.   1  to  May  31- 


1921. 
S 
5,402,180 
1,222,657 
7,294,702" 
1,005,048 
1,723.041 

117.385 
2.865.653 


1920.  1921 

$  .5 

3,808.926  25.909,012 
1,093,159     5,632,365 


1920 
$ 

19.432.500 
4.801.899 


5.692.236  34.713.852  28.170,702 
944.827     3.754.241     3.277,704 
8,722.954 
533,825 
15,660,016 


5.932 

1.362 

380 

9 

621 
080 
781 
219 

6.985.343 

402.125 

14.433.235 


1,437,638 
97,270 
2,855,378 

5.593.034  29.8-1^8.713  26.230.724 
99.201  '"4.865. 138 
391.133     1,901.287 
105  9.369 


^972^079 

1,040,003 

997 


-292,037     2,954,481 


-213,106 
997 


3,267.322 
997 


1,939,977 

1,955,666 

1,340 

— 17,0_28 

91,991 

997 


Denver  &  Rio  Grande 

:Mqnlh  of  May Jan.  1  to  May  31— 


1921. 
$ 
1.764.274 
470,069 


1920. 
.? 
2.168,780 
534,546 


1921, 

9,190,238 
2,338,304 


2,390,573 

425,666 

571.718 

37.606 

831.577 

J^992.351 

398,221 

150,000 

199 


1920. 
$ 

10.779.172 
2.431.825 


2.923.986  12.382.259  14.414.891 

451,723     1,5.50.250     1.742.195 

697, .529     3.269.891     3.488.529 

36.852        202.036         165.320 

936.328     4.538.645     4.942,532 


2,253.372 

670.61-i 

136.000 

505 


J48.021         534.10'8 

320.274         656.447 
2.593  2.585 

Denver  & 

■Month  uf  May 


10.208.202 

"2,174;056' 

734.000 

2.563 

10.968.382 

3.440.509 

626.277 

16.341 

lyi37A92 
1,769,159 


2^03,890 

3,100.137 

2,585 


1921 

$ 
162,529 
27,143 

200,427 

47,858 

60,578 

1,1.54 

98,390 


1920. 

S 
148,666 
35,690 


2.590 

Salt  Lake 

1  to  May  31— 


215.132 


—14.705 
8.000 


194.976 

79.S71 

157.972 

779 

129.169 

,374.325 

-179,34§ 

9,000 


-Jan. 
1921. 

$ 
708.231 
105.523 
863,171 
231.444 
351.014 
4.707 
457.-135 


1920. 

S 
733.881 
117,715 

907,4,54 
339,705 
572,660 
4,562 
620.912 


1.080.049  1..5.S2.130 


—22,705^  —188.348 

ik.— 23.432  — 202,0ti 

255       255 


-216,87? 
40,000 
116 

-256.993 

-2i5;s:  ■ 


255 


—674.676 
61,332 

_76 

—726.085 

-786.370 

255 


206,589 

45, .533 

32.8.59 

2.619 

65.885 

J42,381  " 

64,207  ' 
14,000 


165,899 

18,174 

18,710 

1.847 

68^693 

"111,852 
54,04^ 


9,999 


951,079 
1.53,632 
181,709 

14,178 
318,301 
(599,704 
251,375 

62,000 


__60,207    44,0-16   189,375 

7,973     6,932     19,467' 

61        61        61 

Detroit  Toledo  A  Ironton 

—Month  of  May Jan.  1  to  May  31— 


825.3 

93.21 
120,18' 

10,074 
357.8,57 
jU'.',(l()8 

2i:i:24j 
78.162 
_  1.62J 

2:<3.161 

-43,3lJ 

61 


1921. 

721.562 
13.163 


1920. 

366,349 
1 1 ,960 


1921. 
$ 
2,195,073 
72,033 


744,405 

127,791 

84,502 

6.971 

189.236 

422.327" 

322,077" 

10,649 

126 

311,301" 
263,293" 
454 


399,292 

100,007 

92,322 

5.794 

J83/)01 

_397.411 

i:8;86 

9,191 


-7.311 
—23,86^' 
454 


1920.. 
S    " 
1,637,919 
66,266 

1,833,312 

347, .538 

415,884 

24,607 

_942,976 

1^800,515 

32'ji5f 

44,444 

800 

J33.184      —12.447 

306,3,59'    —100,283 

454  454 


2,319,545 

479,5.56 

409.346 

35.105 

829^230 

1.836.2i2 

483,33'2 

49,730 

417 


Duluth  &  Iron  Range 

Month  of  May Jan.  1  to  May  31— • 


1921. 

S 
470,710 

19,301 


1920. 
S 

1,216„370 
22,727 


541,397 

141,616 

97,3.53 

670 

172.534 

434.817 

106,579 

39,302 

11 


1,328,946 

149.227 

135.557 

858 

253.444 

558.489 


1921. 
S 
1,134,710 

137,733 

1,4"2'6,728 

438,587 

61 1 ,900 

7,470 

879.134 

2.048.563 


774.297 


770.4.57  .—621,834 

71.973     .     98.329 

153     "'  91 


^866.91§ 

96,154 

110,822 

524 


67.265         698.529V  —720.255 


74.470 
291 


705.486 
298 


-734.332 
291 


^15,192 

104.403 
298 


Duluth  Missabe  &  Northern 

Month  of  May— —  — Jan.  1  to^May  31— 


1920.    ^• 
s     "  ■'■■ 
1.793.825 
"^^    52.789 

1,618.782,,  1.995.205 


1921. 

1,447,356 
.50.051 


255.609 

165.054 

3.390 

346.563 


247.766 
B  154.035 
!•  »  2.738 
'  373.706 


1921. 

1.990.438 
280.285 

2,503,578 

995,614 

1,015,163 

15,857 

1,124,977 


796,865 


821,917 
196.699 


806.327»^277.168 

1.188.8?f   — 773"i578" 

105.905        256.561 


625.218     1.082.972—1.030.152 


620.511 
406 


1,071.084—1,041,813 
407  406 


1920. 

$ 

2,339, 43( 

242^24i 

2, 873, 33; 

791.46- 

788.10! 

14,12: 

1.078.44' 

2,^793.79^ 

79.53-< 
158.82J 

5i 

79.35: 

•15,691 

40: 


Duluth  South  Shore  &  Atlantic 


-Month  of  May- 


1921. 

212.975 
91.042 


361.601 
112.824 
84.842 
7.149 
225.121 
4.50.123 


-88.. 521 

27.000 

10 


1920. 

S 

355.333 

100.462 

497.19'7 

120.437 

89.452 

5.122 

232.694 

_463.524'" 

33.672* 

80.000 

187 


-Jan.  1  to  May  31— 

1921.  1920. 

$  $ 

1.221.628     1,263  ..54: 

490,820   462^,261 

1,889.738     2.004.10) 

283.381         369.99 

491.168        437.19- 

36.261  26.75< 

1.150.565  _1. 138.541 

090" 


—115.532      — 16.515 

—126.035      —65,814 
591  598 


_^06 

—  175.3.52^ 
156.687 
419 

^32.458 

—401.082' 
591 


2.05S.,561 

~— ,54.  Lie 
162.01K 

25i 

— 216.41J 

"—300.031 
60, 


Duluth  Winnipeg  &  Pacific 


—Month  of  May- 


1921. 

S 
111.888 
22.942 

140T391 

37.419 

41.685 

6.853 

77.034 


■»-  169.991 

—29.600 

8,818 


^38^120 

-40,004 
178 


1920. 

$ 

155.838 

23>:24 

183.680 

36.789 

44.205 

3.515 

_91.070 

185.003" 

—  1.322 

10.735 


-12.058 

945' 

17S 


-Jan.  1  to  May  31— 


1921. 

* 

1.063 .683 

177.391 

l.-:71.412 

151.3.^4 

269.S(Vt 

30.092 

__628.054 

J^ 135 .053 

136.8.59' 

65.608 

56 


1920. 


July    1921.] 


RAILWAY  EAUNlNCiS 


EARNINGS. 


KrolKlit  rovonuo. 

Passenger   revemio 

Tot.,  Incl .  other  rev. 
Expenses — Malnt.way 

Malnt.  of  e(iulpni't. 

Traffic   expoiisos 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  ralli-oad 

Taxes 

UncoUoctiblo  revenue. 
Net  after  taxes,  &c. 

Net  after  rent  s 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   rovonuo 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Malnt.  of  OQuipiu't. 

Traffic   expenses 

Tran.sportation  exp. 
Tot  .exp .  ,incl  .oth . 

Net  from  raiU-oacl 

Tax&s 

Uncollectible  revenue- 
Net  after  taxes,  «&c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

.    Tot . ,  incl .  other  rev . 

Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Tot  .exp .  ,incl  .oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  raih-oad.. 
Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot . ,  incl .  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot  .exp., incl  .oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Inol.  other  rev. 
Expenses — Maint  .way 

Maint.  of  efjuipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp.,lnfl.oth. 

Net  from  railroa<l 

Taxes 

Uncollef;tibIe  revenue. 
Net  aft<;r  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


East  St.  Louis  Connecting 


-Mi)>itk  of  Mdii- 
11)21.  11»2(). 

$  $ 


- .1(111 .  I  lo  Miiti  ;ii- 

lOUl.  litL'tJ. 

$  $ 


130,713 

1«,988 

1,806 

351 

5r)..Sfl9 

77.301 

,'•).•!, ,■!.'■)  l' 

2.001 


77,020 

10,009 

4,189 

23f) 

57,.'J40 


75,407 
2,158' 
2,800 


682,001 

104.1  IK 

23,0()K 

l,-/(ir> 

_341,.'i(>0 

4,S9.1(i.t 

'l9;t,4:is 

15,03:t 
4 


490,970 

05,.'i05 

15  ,'-..,'•.  2  2 

1 ,305 

JiH7,40H 

030,3()0 

lICt.HMI 
13. 000 


_  50.687 

34.933 
3 


—13.827 
3 


-641^  178,401_   —140,384 


1921. 

S 
1.247,020 
....      6 


EARNINGS. 

Freight  revenue 

1'a.f s<;ng<;r    revenue 

Tot . .  Inf:l .  othw  rev. 

Exp<ms<,-s —  Maint  .way 
.■Vlalnt,  of  (yfuiprn't. 

Traffic   <:xp<Ti<M;s 

Transportation  <;xp. 

Tot. exp., Incl. oth. 

Net  from  railroad 

Taxew  ..    _    

VncAUn-.UhU}  revenue. 
Net  after  taxes,  &c. 

Net  after  runtn 

Aver,  miles  of  r'd  oper. 


Elgin  Joliet 

-Monlti  of  M(i\i 

1920. 
$ 
1,550,783 

n 

1,770,149 

203,800 

404,003 

7,849 

720.480 

1,439,640 

330,502' 

49,258 

323 

280,920 

57,993 
833 


116,312    —213, 
3 

&   Eastern 

-.hin  .   I  /()  Moil  31- 


1,360.269 

192.55S 

370.594 

12,9,39 

485.318 

1,100,995 

265. 27T 
07,162 


1921. 
$ 

8,249,3.50 
42_ 

9,103,223 
844,075 
2,552.100 
(>7,153 
3.168.021 
6.889.761^ 

■^2^213.462" 
374, '233 

278 


1920. 
% 

7,5.53,320 
30 


8,805,919 

813,528 

2,213,918 

33,44  3 

3.6(>0.IM2 


6.924^322 

'  1,881  ,,V,)7 

256.139 

324 


^838J5£  4^,625^132 

1430,932        606.752 

836  832 

El  Paso  &  Southwestern 

Month  of  Mail Jan.  1  to  A/ay  31 


_198  J 11 

91  ,,530 
880 


1921. 

« 
652,537 
184,483 


1920. 

$ 
752,626 
204,537 

1,020.382 

199,867 

210,137 

17.634 

323,781 

672,953        817,866 


880,257 
150,989 
165,513 
28,27', 
267,510 


207  ,.303 

87,728 

3 


119,571 


202,516 

100,414 

334 

101,767 


1921. 
$ 

3,6.54.618 
1,067,851 

4,977,296 
1,080,419 
1,129,142 
148,423 
1,562,821 

4,237,194 

740,102 

473,114 

327 


1920. 

$ 

4,2,57.578 
1,098,905 


5,801,.')81 
1,077,399 
1,096.020 
66,725 
1,615.289 


4.132.506 

1,669.074 
422.074 

464  I 


91.726 

i.o-?? 


97,883 
1,027 


266,659     1,246.536 
1,218,809 
1,027 


178,948 
1,027 


Erie    System 

Erie 

-Month  of  May Jan.  1  to  May  31 


1921. 
6,670,481 
1,237,342 


1920.     1921.     1920. 

5,560,861  33,017,913  27,431,843 

1,133,477  5,757,845  1.966.049 


8,471,806 
962,286 

1,967,201 
137,204 

3.688,415 


7,107,385 


1,364,42(D — 1,166,840 

297,521    249,015 

4.364  ""  1684 


7,478,373  41,484.188  36,773,841 
1,326,461  4,303,771  5,041,792 
2,660,540  12,663,706  14,250.078 
108,342  645,709  466,891 
4,219,224  20.0.57.908  20.876. .545 
8,645,213,  39^68^679_4JJJ56^625 
2,015.508— 5,3627784 
1.439,912  1,2.50.569 
9,589  22,830 


1,062,53.5— 1,416. .541 

1,310,532—1,207,428 

1,989  1,989 

Chicago 


566^007^6,636,185 

Tr9.54:395— 5 ,494 ,882 

1,989  1,989 


&    Erie 

Month  of  May Jan.  I  to  Afoy  31 


1921. 

$ 

898,091 
70,942 


1,011,900 

11 2,. 5.56 

114.898 

20,179 

446,. 502 


1920. 

S 
898,197 

71.158 

1,024,344 

148,371 

148,045 

16,687 

471.005 


1921. 
S 
3,9.59.0.30 
338.606 

4,576,777 

,535,860 

784,007 

96,428 

2,674.465 


1920. 
S 
3 ,485, .506 
310.748 


Fort  Smith 

-Afoiilh  <ij  Maw 


1921. 

« 
112,145 
24,490 

146,301 

28,359 

30,165 

5,083 

_  50, 058 

129,830 

I0.4(i.5' 

5,. 500 


1920. 

99.051 
29,149 
141  ,418* 
;i9.703 
:J4,002 
4  ..•«)  1 
55.148 

142,327 

—908' 

8.000 

13 


&  Western 

Jan.   I  /,/  May  31 

1921.  1920. 

%  % 

.593,098         5.'i7.074 
130,902         143,370 


JO, 965 

4,629 
253 


^^6,022 

1 .074' 

253 


804.445 

209.221 

200,128 

20,580 

_  337,548 

'824,973' 

-   20, .528' 

27.500 

018 

— 48,640 

—71^090" 

263 


732.754 

187.979 

181.243 

21.011 

317.268 

"747.791 

-15.(130 

25,000 

500 


_^4  0.596 

—39,032 
253 


Galveston  Wharf 

—Month  (if  May Jan.  1  to  May  31- 

1921.  1920.  1921.  1920. 

MP  ST  V  W 


225.444 

38,882 

5,380 

688 

46,524 


J  19,999 

105,444 

17.000 


88.444 


88.657 
13 


—Month  of 
1921. 

$ 
277,758 
103,734 


118,177 

29,593 

3,3.55 

385 

31711 

83,604 

34 ,572 
15,800 

^18772 

i20,757 
13 

Georgia 

May Jan.  1  to 


1.045,322 

192,880 

27.7.')4 

4,036 

212,850 

^569,41.5 

475.907' 

85.000 

4 

^9(L902 

390,310' 
13 


616.747 

133,9,53 

12,278 

1,011 

J87J144 

420,997 

95,7,')0 
75,600 


JQ,150 

"29,538 
13 


1920. 

$ 

342.307 
139.004 


408,548 
39,907 

110,114 
19,273 

241,826 


532,682 
64,661 

112,193 
11,230 

284,618 


1921. 

,5i  1,509 
J60^55 

2,224,070 
249,701 
600,377 
102,316 

1,249.119 


May  31 

1920. 
$ 
1.764,052 
607,972 

2,039,869 

300,591 

556,084 

.52,305 

1,418,696 


433,532        491.464     2.307,910 


—24,984 

5,950 

22 

—30,956 


-83,840 

29,799 

14£ 

35,266    —113,780 


41,217 

5,950 

1 


_2.426^754 

213.114 

29.750 

7 


—15,953 
328 


183,357 


18, .337 

328 


—81,570 
328 


Georgia  & 

—Month  of  May 

1921.  1920. 


73.111 
25.246 

106.891 

56.398 

20.257 

5,886 

69,786 

115,989         161,341 


78,225 
14,930 

101,438 

22,030 

22,108 

7,471 

54,655 


—14,550 

7,631 

51 


-54,449 

6,275 

Cr63 


110,340 
328 

Florida 

Jan.  1  to  May  31 

1921.  1920. 

S  *%  "    , 

430,703        370,765 
87.385  113,968 

563,465 

139,677 

100,666 
37,430 

299,515 

620,653 
— 57~;i88^ 
34,785 
276 


548,519 
293,370 
118,082 
22,024 
396,908 


J79,955 

-331,435 

31,522 

459 


—22,234      —60,660      — 96,25_0^  —363.417 

—63,534'   —122.608    —385,692 

405  405  405 


—29,233 
405 


4,277,160 

491,496 

863.173 

78.311 

2.474.997 


738, .5,54        820.298     4. .305 .030     4,079.631 


273, .345 

43,750 

4 

229. .591 

-137:376 

269 


204.046 

40,909 

62 

163,074 


271,744 

218,7.50 

15 


52^978^ 

"97344— 1,742, .576- 
269  269 


197, .528 
198,658 

355 

—1 .185 

-1,329,146 

269 


New  Jersey  &  New  York 

-Month  of  May Jan.  1  to  A/ay  31- 


1920. 

$ 

64,845 
386,005 


1921.  1920.  1921. 

s  s  $ 

20,065  9,826  91,407 

108, .307  88,235  488,111 

131,983  103,0,58  595,966 

13,268  12,485  59,763 

18,882  18,722  100.401 

2,.344  8.54  8,773 

69,600  68,118  363,000 

JW>.920  __  102,41.5 545,6.53, 

25.051  042  50,.3if 

2,910  1,927  14,583 

105 m 

22,032  —1 ,285 35,616      —13,198 

—7,866      — 4l.l9l'  —100,092' 

47  47  47 


489,766 

51,019 

90,129 

7,. 583 

329.182 


^1 .439 

—1 .67.3 

1 1 .509 

15 


—140. 3.5-; 
47 


Florida  East  Coast 

Month  of  May Jan.  1  to  Mau  31- 


1921. 

i 
7.50.018 
243.721 


1.1.58,339 

22«,.5S7 

255.760 

10.082 

_4.',6.I39 

9H1 ,734' 

173,605 
102,810 

■'.\ 


.iitA-i'^ 


1920. 

% 
717,525 
246,464 

1,115,700 

141,920 

1.53, .555 

8.6.57 

442.141 

_799,487 

310,213' 

39,842 

90 

_  276,^80 
764 


1921. 
.S 
4,124,739 
2,392  -" 

7,420 

1,120 

1,146 

79, 

2,600. 

JlAHH. 

'"2,232. 

293,. 


1J)38.; 
T,704 ,( 


1920 
$ 

3,411  ■?20 
'08 

SI 
32 
■)l\ 
il 
')» 
'6 

■       ,\ 
I 

2 
;r) 

.  ■  '7 
V<.4 


Grand  Trunk  System 

Atlantic  &  St.  Lawrence  RR 

—Month  of  May- Jan.  1  to  May  31— 

1921.  1920.  1921.  1920. 

162,460        155,757     1,096.075        973,862 

37,875  37,303        210,462         1.59,094 


249,599 

80,955 

17,175 

3,931 

102,465 


214,538 

65,240 

51,794 

2,165 

211,950 


1.418,471 

272,502 

275,043 

16,651 

793.600 


1 


221.285 
309.023 
335,327 
13,931 
905,226 


207  799        341  612     1,422  592 


41 .800 
19.042 


-127,073 
12,558 


-4,120 

97,118 

27 


J^634,931 

— 4137646 

68,510 

55 


22.595    —139.631    —101.265    —482.212 


—10.922 
166 


-184.872 
166 


-450.484 
166 


-713,366 
166 


Chicago  Detroit  &  Canada  Gr.  Trunk  Jet. 

Month  of  May Jan.  1  to  May  31 

1921.  1920.  1921.  1920. 


123,835 
17.948 


66.523 
10,550 


148,694 

18,622 

17,226 

2,068 

67,338 

JP9,377 

39,37l7 

6,376 

1 


89  ,.336 
18,680 
15,365 
1,087 
48,179 
86,824 


2.510 
4.596 


32.939 


-2.085 


11.362      —27,664 
62  62 


718,230 
•75,815 

833,720 
70,276 
89,282 
13,393 

364,588 

564,744 

'268,97^ 

24,762 

427 

243^786 

144,46(r 

62 


451 ,727 
73,466 


648,160 

72,377 

125,712 

6.467 

338,262 

5.58.530 

89.630 

25,467 

18 


64,144 

—29,570 
62 


Detroit   Grand  Haven   &   Milwaukee 

Month  of  May Jan.  1  Jo  May  31 — 

1921.  1920.  1921.  1920. 


222,404 

_49.219 

278, .-,00 

07,175 

52,387 

8,609 

196,399 

"341.452 

—62.952 

6,233 

II 


203,030 
46,722 

280,138' 

64.418 

58,866 

4,. 580 

_2(MJ57 

^  344,312 

-^64,173' 

3,088 


1.101,929 
238,206 


—69,197 

-130.292 

194 


_— 67.262 

—  138. .34 .5 

195 


1.4.33,702 

247,294 

261,199 

49,179 

1,0.54,938 

_^1^,514,107 

—280,405' 

18„586 

8,134 

—307,125 

—562,07.3' 

190 


1.117,991 
212,733 

1,. 587 ,2 12 

263  ,.530 

380,638 

25,542 

1.1.'{2.409 

1,801.181 

—273,908 

18,847 

Cr309 

—292.446 

—659.208 

195 


Month  (ij 

1921. 
% 
1.1 '28, 017 
119.900 

1.285.777 

200.487 

227,482 

29,415 

576,741 

'l.(W4,6IO 

191,167 

,55,483 

30 

135,053 

—  797 
352 

— Month  (ij 

1921. 

$ 

6,'370,4.''.5 

J^.214.180 

7.315.244  " 
l.()74,2f)9 
1.. 53 1. 390 
135.749 
3.17J.093 
"67722,486  " 

592.7.58 

437.762 

1,498 


Grand  Trunk  Western 


A/,/tf 
1920. 

$ 
706.fX)3 
220.477 

l.(y()i.\<):i 

162,8,50 

299,0.57 

15.ri|4 

581.916 

1. 1 07.. 55  5_ 

-  103.151' 

51.083 

38 

-r  164^674" 

—380.508 

350 

Great  Northern 

May Jan.  1  lo 

1920.  1921. 

«  s 

7.337.404  23,434,177 
l,428,3.5ti     0,485,858 


Jan .   1  to 
1921. 
$ 
4,412,442 
876,994 

5.588.437" 

088.480 

1.173,030 

178,127 

3,(K)2,832 

'5,427,10.5" 

161,331 
259,81'.) 

2,749 

—  101,237 

—837,949'- 
352 


May  31 

1920. t 
» 
4,190,762 
_  959,690 

5  J  1 1 ,224 
590,072 
1.033,171 
87,702 
2,942,966 
.'.  .IH'I  (.7  '- 


2,889 
—  14,992 


36C 


9.848.124 

2.785.010 

1.908.112 

118.878 

3.874.443 

J>.072,393' 

775.731' 

875.852 

1.894 


153,497 


179,343 
8,163 


—  102,015- 
222734?- 
8,175 


.'13.4.55.184 

5.840.607 

8.142.780 

694.130 

16. 668. .502 

32  ,'653 ,80.5' 

'  '801,378 

3.725,495 

8,615 

-2J«2,732 

-2,799,144 
8.166 


May  31 

1920. 

$ 

30.174.710 

7.160.1.32 

44.390.802 

9,:{05.09« 

9, .^,03, 289 

384  ,900 

20,I48,2.'19 

41,094,918 

..'3,295.883 

4.032,481 

ijiJAS 

'—750,147 

290,0.50 

8.175 


Green  Bay 

-Month  of  May 


1921. 
$ 

81.323 
14.688 


101,684 

19,810 

23,. 523 

1,442 

41,691 


1920. 
$ 

79,762 
14,725 

101,242 

46,043 

21,115 

1.045 

38,432 


&  Western 

— Jan.  1  lo  May  31 

1921.  1920. 

$  $ 

447,905        374,247 
96.471    92.068 


583,382 

80,430 

135,648 

9,128 

231,838 


503.786 
105,458 
111,650 
5,350 
220,212 


89,356         109,704        474.162        459,766 


12,327 
7,500 


4,827 


4,883 
252 


—8,462 
6,824 

—15,286^ 

—10.966 
252 


109,219 
35,528 

73.690 

64.645 
252 


44,019 
34.344 


9,675 


16,362 

252 


Gulf  &  Ship  Island 

-Month  of  May Jan.  1  to  May  31- 

1921.     ' 

$ 
175.804 
46,572 


235.711 

41.142 

43,644 

6,202 

88,650 


193.827 


41.883 

19,874 

6 


22.002 


17.955 
307 


1920. 

$ 
194,843 
50.243 

262,390 

58,326 

49,116 

3,777 

108,018 

232,771 

29,618 

11,020 

72 

_J8,525 

17,111 

307 


1921. 

$ 
865,134 
222,042 

1,166.210 

223.208 

233,766 

36,176 

462,548 

1,027,699^ 

138,510 

97,802 

58 

40,650" 

53,888 

307 


1920. 

$ 
842,709 
223,816 

1,181,538 

304,863 

267,219 

27,908 

498,415 

1,166,431 

15,106 

62,051 

537 

—47,482 

—20,064 
307 


Gulf  Mobile  &  Northern 

—Month  of  May ■ Jan.  1  to  May  31 

1921.  1920.  1921.  1920. 


271,892 
39,020 


239,578 
57,255 

311,498 

82,359 

72,770 

9,867 

156,124 

337,650^ 

26,152 
13,906 

31 

-21.060      —40,091 


328,827 
52,875 
75,956 
13,640 

169.381 


327,202 


1,625 

22,680 

5 


1,444,483 
220.658 

1.743,308 

318,113 

375,064 

62,305 

833,620 

1 ,670.574 

72.734 

81.410 

16 


-31.608 
463 


-63,083 
470 


1.062,334 
268,895 

1,465,490 

443.223 

372.387 

51.133 

675.382 

1.625,210 

—159,720 

70,903 

544 

-8,693    —231,169 

-261,096 
469 


Hocking 

— Month  of  May 

1921.  1920. 

1.110,780  829,906 

103,001  102,919 

1,302,738  1,000,681 

155,333  159,310 

504,945  367,258 

10,203  0,403 

441 ,954  404,399 


1.147,666        970,572 


1.55.071 

85.084 

26 


30,108 
63,097 


-69.960      —32.988 


17.214 
350 


126.633 
350 


Illinois 

-Month  of  May 


1921. 
$ 

8.386.687 
1,963.101 


11.018.806 

1.831,978 

2,626,219 

1.50,914 

4,602,021 


1920. 
« 
7,096,303 
2,117,411 

10,713,130 

2,001,679 

3,070,198 

89,750 

5,038,210 


—38,727 
463 

Valley 

—Jan .  1  to 
1921. 
$ 
4.060,381 
535.615 
4,860,010 
702,381 
2,337,643 
55,853 
1,943,015 
5,219^08 
^^59,498' 
426,843 
395 
—786.736 
—618.010 
350 

Central 

— Jan.  1  to 

1921. 

$ 

43.367.079 

10.377.559 

57.472,152 

7,9.34,274 

12, .'168. 784 

775,082 

24,081,669 


May  31 

1920. 

$ 

4,309,434 

487,633 

5,094,237 

625,328 

1.777,892 

50,425 

2,039,219 

4^45,121 
449.116 
356,430 


92.685 

758:761 

350 


9^.58^164   K).527,729^  47J50.7LL 

1.46(7,64  l'         185, 40l'  ]0742V,44r 

684,972         658, .585     3.330,733 

()65 136  3.103 


87  5.003    —473.319 
064 .008    —2397240  ' 
4,799  4,799 


7,087,004 

7,730,964 

4,799 


May  31 

1920. 

% 

38,7'73,7,57 

10.233.308 

54.600.825 
9,100,395 
14,376,939 
498,068 
23,018,974 
48,768,221 

5,832,603 

3.026.405 

8.208 

2.797,919 

4,627,79,3 
4,799 


RAILWAY  EARNINGS 


[Vol.  lia 


UAHSisaa. 

Vraltftlt  revenue .. 

PMMMUtier    re  V  euiM 

TuC.  lucl  uUierrev. 
■siMuKca —  -M uliii  w »y 

Muh   .  .1. 

Ttui  -, 

Trt»i_i. il»- 

Vuteip  .lucl.ulb. 
■lal  fruui  ntilruttU 

Taicn  

OaouUucllble  reveuue. 

Net  after  tttxtM,  &c. 

N  el  ixiler  reuca 

A  f  er   (uiiea  iif  r'd  uper . 


BAKNiNUA 

rreltftic  revuuu« ... 

CikJMKUier    ruvunue... 

Tot  .  lucl  uCberrav. 
■iptiuijea — Mulut  way 

Uulut.  uf  eijulpu't. 

Traffli'    expeuMW... 

Tritiuvorlalluu  exp. 

Tul.exp  .tucl.oUl 

Hal  from  railroiid . 

TllItM    .  -  . 

Oncullttccible  reveuue. 
Net  after  taxeH,  Jtc. 

Net  after  reute 

4*er.  uillea  uf  r'd  oper. 


SARNINUa. 


Intoruationai  &   QrottC  Northern 

MuiUh  uj   A/  .  ,  Jan.   I  lo  Stiiy  ;il  — 

lyai.         i9>o 

i,lO*,«L'0      I 


1U21. 

« 
1.4.'S,412 
•.'fi5.99.5 

I   r^i  did 

-11     I  SI 

2M.     Mil 


.■iH,S7S 


I'JJO 

»«7,;i>47 


Kansas  Oklahoma  St  Oulf 

roraierly  Mlanourl  Oklataoma  St,  Oulf 


U.I  I 
I  70 


1  ..Jill  ,Jlll 

1  I'll  l.l.- 


-MfHlh 

1921. 

i:u,.=)Vi 


1920. 
I.i9,120 


;12,500  lB3,7lti 

f,i)',  fi  r,i\'. 


■- 1 J "  III 

11)2,602 

1,1  -T,' 


1  <  1 . ,_' 

2:<,SH2 

>ll 

'    !     1 
I 

19,1,042 
41,9«>4 

;i:i,940 
2,«9:i 

■<■:   1  17 

1     1      1.1.1 

K,500 

K'  Uol 

10,500 

1    .  .  1 

Villi      I    l„ 

1921. 

hi)  1, 021 

90767 

1,004,951 

2,58,182 

206.1.57 

20,99,5 

icr,  i.iiii 


I 


I    1  '■»  1.1. lit  l,l,^il  1.1, ->y 

International  Ry.  Co.  of  Me. 

—MiiidU  uj    Mill  .lull.   1   1(1  Mail  M  — 


1U20.  1U19. 

s  « 

109  966  1. 12.982 

MtJMti 29,079 

l.>7.,540  17.5;217 

7;i.9.5l  60,H61 

29,0'J7  4:1.749 

:<  H(M»  2  KM') 


.i.'i.iiii         :i.',,:_'.' 

15,000  12,200 


.11  I 


s.:ij.t 
,129 


-    2..")S() 

4  2,. 520 

.'IJ 

1.1  11  I 

U.S.  Mill 

;i2i 


A/i(!/    .11  — 

1920. 
797.1195 
110,4.55 
959,1.57 
222,188 
268,19;l 
10,760 
.'(17  ()S7 
I   11,  ,    "ri 

95.8  11 

59,066 

1 66 

I  ,..  (17  I 

j(i(i,r!i!T 

.129 


1921.  1920 

t  i 

1.081.7.59      1.0(lS.:il7 


24.1, ,51)1 

1«  MT'l 


r.),'i,5;ii    —  i7."),v*47ji 

95.000  61.00011 


Lake  Superior  &  Ishpeming 

—Month  V)    May .Inn     I   l<,  .Mmi  :i  1  — 

1921.  1920  1921               1920. 

%  %  t                      % 

16  246  196, .5:16  :18,,540         219,422 

!i7  148  1,;191              1,236 


I  ^   t,il 

1  I  ..190 

■MH 


-26  .;i06 
5.:l.58 


221.888 

14,380 

16,355 

194 

37,835 


47,828 

92,089 

100,69:i 

1 ,369 

51.013 


2.50,264 

91 ,337 

92.9K(I 

1,1  i:i 

79,693 


—28,316 
31.934 


l.ij 
233 


233 


l,l..l^.) 
233 


.i  III, ,  iiii 
233 


Kansas  City  Mexico  &  Orient  BB 


reig*)t  revenue . 

P«aiMUiser    reveuue... 
Tot.,  luol   other  rcT, 

■xpeniteti — MaiuCway 
Malm,  of  eyulpm't.  I 

Traffic    expenseii 

Traoaportatluu  exp. 

Tot  .exp . ,  Incl  .oth . 

Ret  from  railroad 

Taxes 

DDCollectlble  revenue. 
Net  after  taxed,  &c. 

Net  after  rente . 

4ver.  mileii  of  r'd  oper. 


EARNINGS. 


M.,nth 
1921. 

$ 
149.169 
12.227 


r retgbt  revenue 

Paiaenger    reveuue 

Tot.,  inel.  other  rev. 
Expenses — Malnt.way 
Malnt.  of  equlpm't. 
Traffic  expenses  — 
Transportation  exp. 

Tot  .exp . ,  Incl  .oth . 

Net  from  railroad 

Taxef 

UDCoUectlble  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

4Ter.  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue - 

Paasenger   revenue — . 

Tot.,  Incl.  other  rev. 
■zpenses — Malnt.way 

Malnt.  of  equlpm"t. 

Traffic   expenses — 

Transportation  exp. 

Tot  .exp .  ,lncl  .otb , 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 


Het  after  rents 

4ver.  miles  of  r'd  oper. 


EARNINGS. 


16  7,. 5.50 

32.9.5H 

4S.124 

5.  I. -I I 

92^(^-.7 

I9I.2().5 

—  2ii.(i.')4  ' 
«.()40 


A/iii/ 

1920 
S 

91.927 
17. -269 

115,784 

.52,440 

39,25.") 

2,7  is 

68,662 

171,982 
—.56,19"?' 
7,700 


./nil.    1    U. 
1921. 

S 
615,510 

60,704 
717,273 
160,167 
246,189 

•28,192 
.397,866 

899.778 

-182,. 504 

40,202 

29 


Mnu   :U 
l'J20. 

S 
190,748 
84,175 


625,979 
•231,417 
235,127 
17,790 
:14()\999 
S79,10"9 


-2,53,129 

38,185 

48 


-34,694 
-.36,:«3' 
272 


-63,897    —222,736    — •291.:H63 


—62,601 
272 


—200,0.58 
272 


-291 ,348 
272 


Kans  City  Mez  &  Or  By  of  Texas 


-A/ii/K/i   111    A/i(i/- 


1921. 

17.1.0  IS 
14.901 


201.302 

39.291 

57.72S 

5.211 

116.919 

226.225 
2  1.92:?  ' 
6.1.50 


1920. 
% 

94. ,5  16 
20.137 

122,722 

75,028 

41,370 

2,9.53 

91.675 


-J(in.   1  /()  A/((y  :il- 


1921. 
S 

■7,56.874 
85,498 

881,881 
233,6,56 
280,249 
28,746 
.571,313 


1920 

$ 

.505,701 
108,104 


21^8,909  1,148,3.54 
—96.187  ■ 
6,250 


—266,472 
30,750 

25 

-31,073  —102,437  —297.248 


6S2 , 1 ,52 

299.710 

2.55,617 

16,380 

423.011 

1 .044^9j<3 

^^3l)2^3T 

31,419 

480 


—54.122 
465 


-99.283 
465 


-375. 21S 
465 


-394.731 

-388,485 
465 


.SU, 


33 


112,3:iS 
34 


;i.5   —60.2.50 
211,06.5   —57,710 


33 


3  1 


Lake  Terminal 

—Month  of  Mail-  Jan.   \   to  Mnu  31- 

1921.  1920.  1921.  1920. 

V  V  w  sP 


160 


1.1,50 


100,967 
12,943 
11,749 

5"9'.226 


109,626 
20,451 
33,530 


603,615 

91 ,6.55 

124.279 


494.617 

73,7,59 

140,226 


72,438    361.283    3.50,231 


Kansas  City  Southern  System 

Kanstu  City  Southern 


Month   of  Mdi/- 


1921 

1,381,774 

185.524 


1.6C.3.915 

227.240 

29G..5S9 

42.437 

606.641 


1920. 

1.244.3:18 

234.703 

1.574.4S2 

25>^.26S 

291.423 

32.661 

.582.466 


-Jan.  1  lo  Maij  31  — 


1921. 
6.879.710 

957.135 
8.365.128 
1.010.274 
1.4:56.i:iO 

201,079 
3.157.170 


1920. 

5.414,862 

1.148.719 


7  joo  05') 
l'.6S5!22~ 
1.619.0.50 
1.50.11  1 
2.765.902 


1.251.826      1.225.575     6.170.642      5.909..5->l 


412.088 

76.833 

125 


348.907 

71.768 

5 


2,194.48o 

384.166 

1 .7.59 


1.3:::0.4.>0 

340,197 

1 ,340 


J335^129 
326".  .5-26' 
779 


276.933      1.808,.5P0         97S.SP> 


202.605 
770 


1.751.109 
770 


758.81:^ 
779 


freight  revenue 

Pkaaenger   revenue 

Tot.,  lucl.  other  rev. 
■zpensea^Malnt.way 
Malnt.  of  equlpm't. 
Traffic  expenses — 
Transportation  exp. 

Tot  .exp .  .incl  .oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue... 

Tot..  Incl.  other  rev. 

■zpenses — Malnt.way 

Malnt.  of  equlpm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes - . 

Uncollectible  revenue. 
Net  aftei  t»xe*.  8co- 
at  after  renta 

A  rar.  mile*  of  r'd  opar. 


Tezarkana  &  Tort  Smith 


-Month  of  Muij- 


1921. 

S 
134.869 

17.1.52 


1920. 


— Jan.  1  to  Mail  31 — 


1921. 


170.232 

14.575 

24.054 

5.641 

54.017 


134.474 

767,783 

21,691 

91.345 

165.802 

940, .59S 

19.667 

85,349 

11,832 

105.972 

2.576 

25,138 

61.642 

348.278 

1920. 

$ 
639.602 
10S.551 

827.101 

107.431 

89,880 

8.2.55 

240.181 


843119 

16.947' 

5,900 


j  26, 481 

— 16,85"^' 
5,901 


577.971 
25.643 
30,152 


,564.476 


-69.859 
29.318 


_1 1 .047      —22,756        -4.509      -99,177 

9,897      — 22,14^  '      —5,073    —121,121 

13  12  13  12 


Lehigh  &  Hudson  Biver 

-Month  of  Mjiij— — •  — Jan.  1  to  May  31- 


107.243 


101.996    604.769    473.118 


62.9,89 
7.3.52 

55.636 


63.806 
8.268 


55.5:57 


39.669 

•^3 


38, 


•72 

03 


335,829 

36,763 

53 

299.071^ 
152,719 

0:i 


353,982 

65,263 

54 

'288.664 


226.742 
93 


Kansas  City  Terminal 

Month  of  Mail — Jan.   1  to  Man  31- 

1921.  1920.  1921.  1920. 


103,805         121,758 
17,831  21.041 

18,498  27,811 


638.511  578,844 

70.293         101,716 

104,649         1,52,821 


,50,620 


65,3.59 


281,9.55         336,712 


93.720 

10,085' 

26,510 


119,256 

2,501 
27,3.50 


4.88,873 


_  614.603 

149.638      — 35!  759 
132.758         143,670 


1921 

242, .385 
3,745 


1920. 

$ 
8.50,039 

18,651 


261.279 

25,867 

31,770 

1,751 

115,7.58 

J^82,156 

79,123' 

12,151 


1920.  1921 

%  S 

235.225  1,253,464 

3,646  20,3.56 

276.006  1,325,466 

28,4.58  i:«.192 

39.796  232.466 

1.615  10.409 

116.358         602,419 

J^2,.556  1,017.506         909.086 


946.612 
123.. 582 
226,446 
8.876 
512.3.59 


83.44S 
8,600 


307.9,59 

60.756 

2 


37.52.5 

63,655 

22 


J6.971 
45,401 

96 


J4^849         247.201 

56,287         137,285 
96  96 


-26,1.52 


—116,183 
96 


Lehigh  &  New  England 

—Month  of  May Jan.  1  to  May  31- 


1921. 

378,007 
2.025 

395.443 
80,7.57 

105.408 
9.. 592 

126.188 


1920. 

430,261 
1,821 

445,332 

.57,021 

78,. 564 

2,913 

132,084 


1921.  1920. 

%  % 

1,706.718  1,617,2.52 

10,802  10,968 


1,779,553 

231,236 

430,083 

28,504 

676,147 


1,696.437 

207.012 

415,640 

31.145 

638.174 


-16^424 

TS7,239^ 
•27 


j-24,848 

164,243 
■27 


_1J),879 
1,085,599 


JJjM29 

851,94  7 


J37^731 
.57,711' 
15,453 


283,803  1,451,467  1,360. .504 


161,529 
14,803 


Los  Angeles  & 

— -Month  of  May— —  — 
1921.  1920. 

S  % 

1,0,53,416      1,199.801      5 
372^4.53  109, ,545     2 

1,56.3,705     1,748,446     8 
189,742 


Salt  Lake 


Mnnlh   III    Mnii  - 


367,082 

296,178 

.50,710 

.580,095 

I  :i707546 

19:1,164  ' 
91,. 599 

168 

101,395 

6l,:i72 
1,168 


;105,0.54 

29,519 

591,517 

1,203„578 

.544,867 
76,222 

179 

__468;466 

4-28,109 
1,168 


Jan 
1921 

s 

,2^29,7.57 
,31M.5H 

,205,6:17 
,764 ,687 
,670,130 
264  ,602 
,995,791 
,106,:l2:i 

,099,314' 

468,622 

749 

629,941 

427,174' 
I  ,llis 


1   to  May  31  — 
1920. 

% 
4,679,726 
2, 1:19, 830 

7,568,009 
1,015,010 
1,447,:165 
106,0,57 
2,671,039 

5, 655, .589 


912,419 

:198,0()5 

1 ,2,57 

513,097 

441,730 

1,168 


Louisiana  St  Arkansas 


1921, 

251,512 
:13,620 


289,944 

,50,603 

,53,416 

5,6S2 

96,605 


J  1.5^0 13 

74,9:11 

16, '239 

13 


68,678 

48:5ri 

302 


1920. 

% 
2,50,684 

48,947 
3H,:i96 

77,699 

48, ,581 

6, .577 

105,. 500 

24.5^461 

OS.O.'l'i 

17,067 

:io 

48.836 

44,2,59 
302 


.Inn   I  1,1 
1921. 

1,203.6.57 

173,734 

1,419,240 

282,6:14 

:il3,.586 

29.779 

534^189 

1^205,219 

244,020' 

82,909 

64.5 

i:i0,565 

"90  ,,59,5' 

:i02 


A/i(,/  31— 
1920. 
% 
1,382,459 

2.50,3.54 

1,719,014 

307,131 

234,187 

23,765 

_.56'2,425 

J^.l<><5.789 

5.52,227 

84.402 

139 


467,685 

421,767 
:102 


Louisiana  Bailway  &  Nav  Co 


Mnnlh   III 
1921. 

2.53,444 
:14,419 


300,119 
.56,185 
35,262 
10,372 

112,121 


A /(!(/- 

1920. 

2:17.849 
_^44JM8 

304,914- 
76.031 


■Inn .    I    /()  Mail  ,31 


225^921 

74, m ' 

16,000 

258 

^7JI4p 

40,146 

343 


1921.  1920. 

S  % 

1,296,022  l,3:'l8,0:!8 

169,779  ^203,901 

1,. 571, 985  1.6:W,171 

374,376  407,712 

2'28,135  284,322 

.50,640  23.718 

686,-347  ^7 14, '204 

^402^96"6  1 ,487 ,054 

I6'9;0i8  ^   146,116 

80,000  70.246 

646  81 

_j:17^3          88^4'72  76,787 

—37:122        —1,6.5.3'  —23,659 

.343                 .343  34:1 


,147 

6,515 

Jj57,827 

308,7.54 

14.602 


Louisville  &  Nashville 

Month  of  May Jan.   1  to  May  :U — 

1921.  1920  1921.  1920. 

%  %  ^  <t 

7,481,484  7,024,434  35, 162, ,591  35,2'79,884 

1,8:18,451  _1^99K900     9.779.114  JM),52,762 

9,893,6:13  9,600,516  47, 774, ,593  49T42fTT74 

1,613.004  1.640.895     7,2.55.445  7.925.7.53 

2.937,895  2,510,934    15,001,143  12,748,4.59 

202,997  325,284      1,082, '239  1,123,808 

4,4.57,615  4, ,547,422  23,026,192  21,673.6:14 


9.487,031 

406,602 

304,300 

388 


_9, 273, 099  47,8:10,989  44,863.983 


101,912 

11 1;33-2 

5.043 


327,416      —46,395 

302,610     1,5:10,444 

805  3.882 

24.000—1,570,722 


4  ,,5,57, 191 

1,. 594, 271 

7,2.54 


447,869—2.114,443 
5,040  5,043 


2,9.55,665 

4,092,^269 

5,010 


Louisville  Henderson  &  St  Loulf 

-Month  of  May Jan.   1  to  May  :i  I — 


1921. 

S 

1,50.112 

67,698 

232,160 

45,332 

58.. 592 

6.963 

93.1-23 

212/189 

19.670 

7.367 

26 


1920. 

S 

166.437 

62.748 

243,478 

77,028 

31,888 

5,0,50 

87,209 


1921. 

% 

7'71,:i,59 
308,499 
1,188„582 
232,738 
212,070 
34.380 
472.993 


12,276 

— 98'7  ' 
199 


209J19  999^160 

3:?  ,6.59  189,421 

7,214  36,8.38 

31       91^ 

J52^491 

8O.77S' 

199 


1920. 

S 
826,186 
281.951 

1.228.222 

291 .338 

167.3.50 

24.909 

484.. 565 

1J)U.760 

216.461 

13.227 

55 


^26^12 

16.622 
109 


203.178 

132  935 

199 


Maine  Central 

Month  of  May • — Jan.  1  to  May  31 — 


1921 
$ 
1.089.3-25 
365.011 


42^258 
49.'2r8' 
237 


146^ 
f57. 


26 
v05 


328.085 
77,265 

250,820 


335,933 
79.129 


—Month 
1921. 


334,643 

238  237 

Lehigh  Valley 

of  May Jan.  1  to 

1920.  1921. 


256,804 

3IOT745 

235 


5,347, 
654. 


229 
783 


4.000, 
609, 


114 
650 


.171,658 
.028,762 


May  31— 

1920. 

$ 

20.105.016 

2,650.241 


6.:i49.402 
6,54,027 

2,445,4.59 
125.460 

2.604.367 

^113.400 

235:912- 
1.50,000 
12 


85.809- 

"l9,58fr-; 

1 ,448 


5.131 

9.58 

1 .68(_) 

I  I 

3.663 

^).,567 

-1,435 

229 

-1 ,665 
-1.634 


.818 

..573 

.674 

,414 

>121 

283 

/t65  '  - 

989 

J21    _ 

576—1 
810-^1 
447 


.262.306 
.007,4.58 
.334.856 
,541.410 
.121.060 
.865.950 

-603.644- 
969.043 

3.714 
,  576,1  ( (■2- 
,•l90,4^2'- 

1.4^8 


25,i;i6,676 

4,110.325 

8„565.261 

360.666 

15. 5.59., 529 

2!)::i54:943 

-4,218,267 
l,053.0,so 

L160 

-5,273,416 

-5:112.712 

1 .447 


1,5.53.944 

382.935 

43  8.. 528 

12.290 

803.287 


1920. 

1.196.175 
386,362 

1,714.261 

292,370 

385,087 

11.707 

906.9.84 


1921. 
$ 

6.440.985 
1.893.273 

8.880.929 
1.779.931 
2.786.427 
67.033 
4. 8.88. .893 


2.(>83^959 
— K^O.OOl  ' 
105.  .5.59 
52 


Jj_,642.242     9^788J)3S 

72,01§  '^^907,108" 

95,741         527,798 

28  331 


1920. 
» 
4.876.226 
1.702.600 

7.305.679 
1„5,52.225 
1.9.58.393 
,54.. 587 
_4^76..S64 
8,172.920 

—867.240 

478.707 

173 


-235,616 

^41.620 

1.215 


-23.750—1 .435,238—1 .346. 121 


— Month  of  May 
1921.  1920. 

263.577         274.7,50 
76.180 102.8-13 

3.54,4,53         308.062 

79.673  84.908 

60.777  63.813 

4. ,543  2.605 

120.009 131.472 

•200.610         207.837 

63.S3:i  100.2-.\'> 

8.160  7.1.83 

II  1 1 

.55,661^     9;i.030 

~48..599         lOl.lKi 
388  388 


— 65., 52 1— 1.610.697— 1.332.641 
1.216  1.215  1.216 

Midland  Valley 

— Jan.  1  to  May  31 — 


1921 
$ 

1,430. .501 
^417^ti54 

1 ,930.484 

467.778 

;M9.,541 

•26.001 

680,7.57 

1^6-13.016 

2S:.46*V 
4  0.81V  I 

7t 


088 


1920. 
S 

1.2S0.284 
496,271 

1,881,030 

388,224 

370.661 

18.711 

736,974 

_l^,60S.W7 

272.(V83 

35.017 


.i88 


July,  1921.] 


RAILWAY  EARNINGS 


9 


EARNINGS. 

Vr«lght  revenue 

PauonKflr   revenue 

Tot..  Incl.  other  rev. 

Bspensos — M  aliit  .way 

Malnt.  of  equlpm't. 

Traffic   exponses 

Transportation  exp. 

Tot.eip..lncl.oth. 

Net  from  railroad 

Thxos  .  .         , 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

PasBeiiKcr  revenue 

Tot.,  Incl.  other  rev. 
Expenses — Ma  int.  way 

Malnt.  of  equlpni't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp.,lncl.oth. 

Net  from  railroad 

Taxes 

Dncollectlble  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Arer.  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Broenses — Malnt. way 

Malnt.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 

Tot.exp.,lncl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
E  jroenses — Malnt  .way 

Malnt.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., Incl. oth. 

Net  from  railroad 

Paxes 

Dncollectlble  revenue. 
Net  after  taxes,  &c. 


Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Enpenses — Malnt. way 
Malnt.  of  equlpm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp..lncl.oth. 

Net  from  railroad 

Taxes 

Dncollectlble  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

iTer.  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Paasenger  revenue 

Tot.,  Incl.  other  rev. 
Bzpen.sea — Malnt.  way 

Malnt.  of  e'julpm't. 

Traffic   expenses 

Transportation  exp. 

Tot.exp., Incl. oth. 

MCt  from  railroad 

■axes 

pncollectlble  revenue. 
Net  after  taxes,  &c. 

Ifet  after  rents 

Itbt.  miles  of  r'd  oper. 


EARNINGS. 

^Ight  revenue 

PMaenger   revenue . 

Tot.,  Incl.  other  rer. 
■n>enwM — Malnt. way 

Malrjt.  of  tyjijlpra't. 

Traffic   expenona 

Trannpf^rtatlon  exp. 
Tot. fjxp., Incl. oth. 

I  from  railroad . 
X>;h  
or>lie':tibie  revenue. 
Hnt  after  taxea.  Sec. 

Vtt  after  rerjta 

Wir.  mile*  of  r'd  op«r. 


MinneapoliB 

—  Mdiilli   III    Mini    ■ 


&  St  Louis 


1921. 
% 
1,01  I.I  II 
168,091 

I, '.'34, 131 

L'28.912 

;t()(l,175 

21 , 1  .'18 

.802.937 

1,105,128 

—  170,997' 
88,134 
1  ,280 


--260,711 

2S6,I,S0 

1 ,6,M) 


1920. 

l,Ol' 1,076 
196,035 

1,286,7H5  ' 
318,170 
364  ,357 
19,481 

_688,944 

1,429, '259 

-  1  I2,l7:i  ' 
60,701 
286 
-203,461  ■ 
-208,6 1  i  ' 
1  .616 


.Inn.    I  III 

1921. 

% 

5,162,S91 

9M7,K.53 

6,43K,644 
900,01  1 

1, 7  17, ■261 
l2;i,8S9 

3,625,2H3 

6.622,112 

—  1S3,46/ 

381,,'-)05 

1 ,738 

W)66w'  1  1 

--659,897' 
1 ,6.50 


Mm/  31 
1920, 
$ 

4,H()6,I,59 
_1,0S3.06H 

614  10.737 

931,827 

I  ,)SI0,099 

84,482 

3, 3,54, .566 

6,36H.6,'V9 

4  2,098 

292,160 

9)i9 


"251  ,031 
1,646 


Minn  St  Paul  &  Sault  Ste  Marie 


—  Miiiilli  (if  Mill! 
1921. 
$ 
2,248,793 
.582,. 'i3  2 


■Inn. 
1920.  1921 

%  % 

2.785,009  11,723,707 
629,275     3,155.262 


1  /()  Mnii  31 
1920 


3,0,S1 

S,S5 

714 

570 

638 

512 

51 

483 

1 .557 

141 

3,081 

137 

3 

748 

260 

334 

481 

3,751,382   16,097, .583 
719,916     2,8,59,974 


672,767 

47,499 

1  ,.599.638 


4, .592,1 51 
261.511 
8.651,614 


12,3,59,H26 
3.049,898 

17,257,664 

2,879,431 

3,651  ,899 

1.83,019 

8.307.416 


3,177,246   17,044,893   15,590.816 


574,13(5 

;«2,193 

44 


—947,309 

1,461,937 

5.835 


1,666,«4/ 

1,. 589, 332 

1,893 


—257,068 191.898—2,415.083 75,621 

—327:22^1         181T9B1— 2.70T7668      —90.786 
4.242  4,243  4.242  4,243 

Mississippi  Central 

Month  <if  Man Jan.   1   lo  May  Sl- 


1921. 

$ 

59,933 
17.957 
SO. 808 
16.619 
33.383 

2.8S0 
32.587 


1920. 

$ 

55.402 
20.951 
81.2,09 
11.276 
29.289 

2.056 
36.335 


1920. 

$ 

255.502 
102.270 


_J2J67 

—11,958 

8,981 

4 


85.635 

—4.426  ■ 
5,000 


1921. 

•S 
308,364 

91,293 
416,216 

74,933 
1,53,386 

13,580 
163,032 
440,829    602,647 


383,568 
14  7,29" 
178,368 
9,949 
225,594 


—24.613 

33,410 

32 


-219,078 

19,615 

186 


—20,944 


-9,426   —58.157 


-238,880 


—22.664 
164 


1,265 
164 


—54,686 

164 


—185.948 
164 


Missouri  &  North  Arkansas 

— Month  of  May — .Jan.  1  to  May  31 — 


1921. 
S 

64.323 
26.257 


1920. 

$ 

77,065 
50,634 


96,502 
39,568 
43,378 
3,688 
70,533 


163^53 

—66.650 

4.364 


— 71.0J4 
—84.266 ' 
364 


138,168 

67,078 

33,785 

3,037 

65,236 

175,387 

—37,219 
5,892 

1921. 

S 
305,288 
132,704 
473,458 
179.931 
198,361 

18,949 
311,415 


1920. 

467.916 
225.633 

770,54 
282,089 
187,409 
15,002 
372,960 


741.748    895.948 


—268,290 

22.946 

4 


-125,401 
30.160 

2  4" 


—45.843' 
364 


—291.241  —155,809 


-3.39,175 

36-1 


—198,261 

364 


Missouri  Kansas  &  Texas  BB 

Month  of  May— — ■  — Jan.  1  to  May  31 — 


1921. 

s 

1,884.012 
5.50.7  81 

2.616.071  ■ 

338.172 

789..395 

46.297 

974.380 

2.239^239 
'    376.832' 
159.130 
75 


1920.  1921.             1920. 

%  %                     ' 

2,070,904  9,362, .363   10.262.199 

684.087  3 .004, .390     3.4.36.2.53 

2.994, .579  13,3.34.026  15. 2.56. .506 

588.640     1,723,610     2,696,264 

888,265     4.032,074     4,523.440 

44,622         244,252         193.985 

1.116.351     4,995.993     5.488.126 

2.7.58.278  11. .504.008  13.494.260 


236. .301 

127.746 

1.1.38 


1.830.017 

620.114 

1  .,590 


1.762.246 

576.9.56 

2.960 


217^626 

309.833  ' 

1  .7  1  -, 


107.415     1.208.312     1.182.329 


248.562 
1.715 


1, 


•38.804 

1.715 


1.918.863 
1.715 


Missouri  Eans  &  Texas  By  of  Tex 

Month  of  May- — Jan.  ]   to  May  31  — 

^  1920. 

% 
6.327.332 
3.702,778 


1921. 
S 

1,. 362. 748 
519.735 


1920. 
S 
1.0.56.904 
753.615 


1921. 

% 

7. .545.426 
2.806. 2.=8 


2.037,178 

289.424 

421.401 

42.082 

847.669 

1.714.337 

322.841 

48,049. 

359 

1.961,943  11,182.314   11.201.478 

546,469     1,612,744     2.860.483 

4.54.185     2.0.58.42.7 

30,846    216.8T0 

1.226.090  4.860.310 


2.367.679 

149.004 

6.811.428 

9,319.182  12.743.07J 

1,863.131  —  1,541.596 

240.067    286.496 

1,345     3,945 


^74^32 
80.178' 
1,739 


^.363^87 

—401, .5^4 
60.271 
965 
—462.781   1.621.719—1.832.038 


—813.448 
1  ,739 


342, 
1  .■ 


31— 3, .577, 760 
39      1 .762 


Missouri  Pacific 

-Month  of  May- — /an.  1   to  May  31- 


1921 
S 

6.478.013 
J/.l8j:i5 

8.651,373 

1,-598.602 

1.093.796 

165.062 

3.569.397 

"7,338,315 

1.313.0.57 

336.795 

_     7.145 

969.116 

7)1,944 

7,300 


1920.  1921.  1920, 

$  S  S 

6,395.805  32.169..306  32.027.018 

I  .672 .130     8.1 33 .648     7 .973 .834 


8.773.414  43.816.571  44,997,776 
2.010,288  7,.5H4.945  9.027.278 
2,130,017  9,779,801  10,324,516 
1.56,789  862, .584  665.323 
^iX20J)27  19,862, .592  19,283,8,36 
8,401,9.59  .'J9.7r5.637  40.718,520 

4,I00.9:«'  '4,279,2.5.5 
1.412.(19      1,968,745 

24, .588    27.272 

'2.6.347225     2.283.2.'M 

1,812,890        821,415 

7..300  7,299 


371,4.5'i 

408,506 

3.315 

40,367 

-213,23.5  ' 

7.299 


Mobile  &  Ohio  System 

Mobile  ei  Ohio 


■■Month   of  May-- 


1921 
..'(17,9.16 

150,777 
,577,;i81 

201  ,9;m 

37  I  .864 
4H,i:i5 

634  ,7;09 

,,'{08,265 

269,1  1.5 

61,600 

3 


r.f2o 

1.12  1 ,0.59 
1H!»,3I7 

1,110,920 

270,615 

452,329 

29,121 

650,73s 

1,119.766 

3S,SI,5' 
59,651 


Jan .    1   lo  May  .'(1 


JOTJiVl 
2'()1  Mr, ' 
1,165 


—98,497 

-^.37:0'0(^ 
1,165 


1921 

6,7.59,65-7 
794,420 

7,93S,276 
I  ,097, 624 
2.196.4  26 
249,4  14 
3,397,640 

7,215,875 
722,401' 
306,875 

68 

_4  II 5/167 

;{97,2:^t 
1,165 


1920 

5,84  2,560 

905,564 

7,386,257 

1,233,477 

2,284,.5:i6 

146,172 

3,385,070 

'7,281  ,669 

104,58S 

317,955 

308 

—213^675 

'  '77,604 

1 .076 


Columbus  &  OreenvUle 
Formerly  Houthern  Uy.  In  MimlHSlppI 


-Montli  of  May—- 


1921. 

80.998 
25.373 


1  12.717 

3 1 ,093 

1 1 ,385 

3,258 

69,078 


1920. 

70,928 
45.150 

r28.225 

50,221 

24  ,743 

2,901 

84  ,345 


./(//(.    1   /()  May  31- 


120,453 


—7.735 
15,595 


166,760 

"—38,535  ' 
9,800 


1921. 

484,8S9 
_H8J75 
673,554' 
200,796 
101,153 
17,878 
401,817 
7.56,626  818,909 
—.33,096 
49,000 
17 


1920. 
455,723 
245,191 
78,5,81 '2 
228. 6:«) 
122.019 
14,851 
425,931 


^23^330 

-42,377' 

278 


—48. .335 
72,17 

278 


^3,071 

68,756 

1_ 

-151,829 

—269,186 

278 


-82,113 

—198,944 

278 


Mononsrahela  Connecting 

— Month  o(  May — Jan.  1  lo  May  31- 

1921.  1920.  1921.  1920. 

is)  •&  w 


61.689         273.420         318.295     1,263.91' 


6.383 

10,448 

505 

30,384 


31,23.- 

36.255 

.561 

128.290 


47,325 

76,455 

2,798 

184,843 


124,975 

184,834 

2,798 

570, .398 


53.390        202.972         343.862        914.649 


8.299 
1.588 


70.448 
3,003 


-25.567 
9,183 


349,268 
14,881 


6,711 


67,444 


-.34,750        334.38' 


3,914 

7 

— Month  of 
1921. 

% 

213,043 
910 


46,613 

7 


-56,659 

7 


215,924 

33,720 

72,792 

1,062 

42,327 


Montour 

May Jan.  1  to 

1920.  1921. 

%  % 

103.784        644,070 
1.237  5.705 

6.59,422 
118.957 
330,846 
5,783 
191.0.50 


307,700 


May  31— 
1920. 

% 

379.683 
6,713 


157,029 


58,894 
7,524 


108,656 

37,122 

52,768 

1,128 

38,248 

_137,963 

-29, .306 

3,430 


401,206 
113,01 
228,27 
5,73 
167,022 


683,364 

—23,941 

17,864 


560,098 


-1,58,892 
11,901 


51,370      —31,737 


-41.806 


-170.793 


65.628 

56 


11.951 

56 


85.452 

56 


7,640 

56 


Nashville  Chattanooga  &  St  Louis 

-Jan.  1  lo  May  31 — 


— -Month  of  May- 


1921. 
$ 
1,1.55,865 
399, .560 


1.649,927 

293.756 

421.801 

63.746 

798,132 


1920. 

% 

1,509,235 
442,083 

2,072,974 

348.392 

447,8.57 

46,. 569 

880,191 


1921. 

$> 

5.717,041 

2, 128, .377 

8.483,501 
1.. 547, 216 
2,432,1.37 
361 ,467 
4,309,947 


1920 

6,746,418 
2,049.426 

9,790.766 
1 ,451 ,983 
2,663.185 
2.52,415 
4,079,428 


1,641,915     1,783,432     8,972,248     8,754.078 


8.012' 
50.000 
3. .533 


289,541 

.   42,500 

22 


—488,747 

250,000 

4,0,57 


-4.5^1 
-32,197  ' 

1,2.58 


247,019    —742,804 


1,036,688 

239,500 

1.000 

796.187 


293. .571    —477,7.59 

1.247  1.258 


Nevada  Northern 

— Month  of  May Jan.  1  lo 

1921.  1920.  1921. 

^  %  ^ 

8.229         146, 9:«         137, .587 
4.703  9.8.52  32„5'24 


16, .579 
11,723 

4,173 
4.52 

7,087 


'267585 
-T0,605 ' 
9,772 


163,437 

25, .592 

22.722 

797 

41.228 

J56442 
67.291  ' 
8„596 


193,297 

.59,. 505 

38,808 

3,168 

85,864 

205,798        508,511 


956,. 54  5 
1,247 


May  30 — 
1920 

S 

691,636 
48,075 

768,424 

138,795 

134  ,832 

4,, 500 

.206,639 


-12, .501 
49,118 


259,913 
43  118 


—19.778 


^8^98      —61.619 

55,.37S      — 47,74fll 

1  f,5  1 61 


216,794 


201,716 
161 


—19,420 

1  61 

Newburgh  &  South  Shore 

Month  of  May- — Jan.   1   lo  Alay  31 

1921  1920  1921.  1920. 

$  $  s  $ 


82.840 
14,677 
21.621 

46',9i4 


119.868 
12, .579 
31.782 


549,167 

57,8.58 

135,686 


635,161 

70,133 

159,325 


87.648 

■  —4 ,807  ' 
9,870 


80,918    296,127 
513,191 
35,97.5' 
47,794 
10 


129.7.39 

"— 9.87rt 

7.7.58 


418,783 

669,803 

—34.641 
38,433 


—  14.677   —17.629 

— 9,96:^  — 26.6.5>i 

7        7 


—  12.829 
.5,496 

7 


—73.075 
—176,817 

7 


New  Orleans  Oreat  Northern 


-  Mnnlli    III 
1921, 

S 
145,613 
4  2, '291 

195,392 

35,6.56 

38,005 

7,637 

86.769 

179.020 

16,37'i' 
16,099 
21 


Mini 
1920. 

S 
143,9.'{6 
.50,915 

203,871 

47,781 

39,800 

4  ,265 

84,639 

186,587 
17.28;< 
12,116 


I 


./(///      I    to 
1921. 

* 
78H,2I2 
207,933 

013,213 
171,130 
175,731 
28,720 
456,747 


251 
274 


_5,16ft 

21,5f9' 

284 


884',  144 

159,098 

77,677 

40 

81,380 

84,748 
274 


May    il  — 
1920. 

% 
763,392 
218,042 

1,026,204 

212.265 

222,;i82 

\7.M)7 

417,382 

917^985 

108:21? 

58,452 

37 

49,727 

98,102 
284 


N  Orleans  Texas  &  Mexico  Systeo' 

New  Orleaua  Teiaa  &  Mexico 

Month  of  May Jan.   1   to  May  31  — 

1921.  1920.  1921.  1920. 

144,268         141,816         941,926         693, ,565 
33,219  40,378  188.266         194.67  8 


182,i:<7 

4  1  ,89H 

40, .539 

6,288 

.53,830 


1.50,934 

■  31,20.'i 
17.136 


191  .904 

.58,. 531 

61,34  1 

4,828 

84.015 

21 7. .594' 

— 2.5769rt 

12,166 

CVS 


14,066 

14,609 
191 


-37^853 

-56,837 
191 


Beaumont  Sour 

■Aionlh  of  May 


1921. 

102,1.55 
28,828 


139, .544 

36,396 

17,935 

4,678 

50,013 


115.357 


21,186 

3,1.57 

21 


1920. 

$ 
1.53,048 
32.198 
193,266 

30,486 

38,8.58 

3. '221 

85.814 

Jj64JS27 

2'8,935J 

2,850 

8 


,175,6.50  943,852 

220.718  275, 9S7 

2.58,820  216,881 

34,033  22,659 

_332794_  341,972 

882, .5,59  9167541 

293,091'  33,510 

84,386  .58,500 

8 86 

208^696     -^25^75 
1867778'  ^^97^989 
191  191 

Lake  A  Westers 

-  ,/an..   1   to  May  '.U  — 
1921.  1920. 

^  % 

773,108    6.54.481 
162.173    148,114 


974,026 

202,3.58 

138,441 

25,443 

311,761 

718,746 

"2.55,280 

15,478 

46 


844 ,766 
173.469 
132.621 
13,443 
319,399 
666,240 

178,. 526' 

13.2.50 

51 


21,008 


7,063 
118 


_26,0S0 

~10,13l' 
lis 


^39,7.54    165,224 

17.578T5    1017680 

118       118 


8t  LouIb  BrowzMTllIe  ft  Mexico 


— Month  of  May- 
1921.  1920. 

%  © 

305,4,55  504,083 
117,011  168, .545 
711.439 
119.609 
100,9,53 
13,075 
293.7-29  ■ 


4.52,922 
66,2.50 
74,9.52 
14.408 

173,036 


— Jan.   1  to 
1921. 
S 
1,743,329 
696,690 

2,604,225 

468,924 

467,. 594 

79.717 

974.475 


May   31— 
1920. 

S 
2.001,426 
867,321 

3,108,766 

670,184 

.548. .387 

51 .034 

1.125.711 


3.50,108    549,018  2,112,323  2, .509,216 


102,813 
14 ,865 

_A 

87,942 


64,175 
550 


162,420 

12,300 

606 

149,514 

59,229 

548 


491,901 

73. .338 

156 

418,406 

276.96^ 

550 


599,549 

56,. 500 

1,215 

541,834 

277,154 

548 


New  York  Central  System 

New  York  Ceotral  RR 

Month  of  May -Jan.  1  lo  May  31 — 

1921.  1920.  1921.  1920. 

15,817,7.56  16, 034. .509  79.139.222  77.013.341 

7,799.784     7.412.140  36,614,489  32,978,042 


26,566,190  27,248.826  129660,1.57  133186.826 

2,784,602     6,691,866  14,444,962  17,269.480 

5,800,4.54     6,379,287  30,996,809  32,891,635 

323,625        281,902     1,649,636    '1,345,991 

10,519,884  12,8.34,875  .57,233,485  65,174,886 


20,520^020  27,419,050  110269.675  122621,331 

6.0467169    —170,223  T97390J81   K),. 565, 4 95 

1.698,8.59  72.6,53,360     8,171,3.34     7,279„501 

2,749  2,839  13,269  15,817 


4,344,560—2,826,423   11,205,877     3,270,176 


4,442,4,57- 
6,078 


-2,932,212   n,, 529, .520 
6,069  6,076 


Cincinnati  Northern 

— Month  of  May Jan.  1  lo 

1921.  1920.  1921. 


275,767 
16,346 


241  ,,590 

17,188 


302,512 

.56.444 

47, .373 

4,020 

99,346 


267,565 
103,964 

88,264 
3,7.55 

99,523 


1,243,255 
92,867 

1,384,618 

217,767 

282,895 

28,268 

576,646 


2,996,620 
6,069 


May  31 — 

1920. 

•? 

1,092,221 

93,260 

1.265,007 

216,241 

285,863 

16,681 

520.049 


88,471  ' 
14,611 
3 


301,661     1,143,031     1,069.272 


73^856      —44,564 

64.197      —67,939 

244  245 


-34,095         241,586         195,7.34 
10,465  73,059  52,325 

4  8  43 

J68,519         143^366 

14116^  847797 

245  250 

Cn«Te  Cln  Chlo  ft  St  L  (Xno  Peoria  ft  East) 

Month,  of  May — Jan.   1  to  May   31  — 

1921.     1920.     1921.     1920. 

4t  C  <2  dt 

4,685,324     3.985.444  23,117,008  21,921.872 
1,434,678     1,. 563.402     7,015,288     6,902,695 


6,647,934 
1  ,031  ,850 
1,. 580, 944 
101.9.56 
2.704.194 


6,177 
1,413 
2,029 
81 
2.720 


5,633,139 
1,014,79.5' 
315.335 
282 


J), 461 

—284 
234 


,103 
,908 
069 
0.54 
313 
895 
791 
510 
248 


32,6,50,878  32 

4.335,843     3 

6,863,668     7 

,586,204 

15,223,388 


28421,873 

"^,529,00,^ 

1,. 576 ,677 

3,482 


778 
599 
,179 
495 

,068 

,2  IS 

,.530 

.096 

4 


,828 
.579 
713 
971 

.584 
Otl 

787 
732 
514 


699.177 
6.53.98!^' 
2,410 


-519^,550     2^948^844     5 .429.. 541 

-550,535  "1,914,2015'  "1.620750^ 

2,408  2,418  2.408 


I 
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UAUNINUS. 


New  York  Central  Sys.  (Con.) 
ladlaaii   Hiirbor   Belt 

Klunlti  u/  May-    -       -Jan     1  lu  Mau  31- 

i«21.  192U.  lU.'l  1920. 


New  York  Connecting 

Monin  u]  May Jan.  1  tu  May  31 


1921. 

271,7tttt 

10788 


I    . 

M    .  •   I 

Tot  .t»p .  .liii'l  oth . 
v-->  IS 1  milrotul 


l.")l    I  1')  in  I    1  -  i 

3,404  2,371 

•.'>si  om       ion  ■■<■■-; 


(  ittlu  ruveuuti. 

N.  Li«H,  Ac. 

Net  >■  ■• - 

Aver .  uiil«»  ui!  r'll  upur . 


EAKNINGS. 
KruUht  revenue - 

'W'l   ,  liul    '• 

Mi  .11  t- 

T,  , 

Trail  iiM'ii-ii  i"ii  t'ltp- 
'I'lit  uxp    lucl.oth 


I  II,..., I.  .....v lao. 

Net  ikfter  taxeii.  Jte. 

Net  after  rents 

Aver,  luilesofr'tloper. 


I   ,  .ouue — 

Tot.,  iiR-l  other  rev. 
Expfii--e~  —  Maint  way 

M   .  Ml't  . 

Ti 

Tiu..,, c\p. 

Tot.exp..lncl.oth. 

Net  from  railroad 

Taxes 

Uncollettible  rovenuo- 

Net  after  taxes,  &c. 

Net  after  rents - 

Aver .  miles  of  r'd  oper . 


lw..ivtt 


Ijii 


lu 


/  JU     I    ,  ■%  1,1  III      >-.  I 

lO.a.'H  120hli 

1  8.--  nis    ■.'111  OS  I 


14«l 


S4 

17 

.;.  «;o 
Vso.'.o 

"l3'623 
14.408 

27' 877 

4U.UUU 

-.11 
^U.lob 

1920.  1921. 

t  S 

1.400.045 

63^^ 

1,453,248 
55,195 
84,858 

2Hh"n  i<i 


lUb.hbW 


1920. 


35,10^ 

61.495 

37 

1(10  ni! 


i42.16(J| 


1. 


1-U 


IJi) 


818.199 
526. ^.'l.S 


H2,02t> 
.'■itiii.titlli 


EARNINGS. 

Freight  revenue 

Passenger   revenue — 

Tot . .  incl .  other  rev . 
Expenses — Maint.way 

Maint.  of  equipm't. 

Tral'l'ic   expenses 

Transportation  oxp- 
Tot.exp., incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue- 
Net  after  taxes,  ic. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue- 


Tot.,  incl.  other  rev. 

Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp- 

Tot  .exp .  ,incl  .oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue- 
Net  after  taxes,  &c. 

Net  after  rents 

Aver .  miles  of  r'd  oper . 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot . ,  incl .  other  rev. 

Expenses — Maint  .way 

Maint.  of  equipm't - 

Traffic   expenses 

Transportation  exp- 

Tot  .exp .  .incl  .oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes.  &c_ 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Kanawbd  A  MicbiKan 

—Month  of  May Jan.  1  tu  May  31 

1921.  1920.  1921.  1920. 

t  *  t  * 

3H2.«2.1         403.129     1.4.53,185     1,497,.VK) 


:i  :«2S 


1  1  1.IM'» 

35,656 


ii)7 


;h.s 


31,800 


.U2..  12 
20., 541 


178,280 


,"44,4'j;i| 
13.251  I 


.1.1  \iyr.i 
157.0001 


I'l  1^1  lit  I'.t 

New  York  New  Haven  &  Hartford 

Month  of  May Jan.  1  to  May  31 

1921.  1920.  1921.  1920. 

«  S  $  « 

4,271,241      4.520, 18'J   20,266,108    1<»,1.11 ,133 
I  .'':i   I'l       1   IIJ.IM   20,347^)26    18,104,925 

.,801   4,5,282,314   4  1,H23.,511<» 

< 1    ii.lOl     6,521,817      6,733,(i01 

2,J.'<6,()77    11,781.323    11,167,0.51 
53.511         308.750         2lH.O((.5 


2.J6J.U32 
64,408 

I   -.1 1    1  ..; 


395,000 
2,032 


339,000 
1,157 


■.i.ii , ,  ii. 
1,975,000 

K'l.CO,-, 


...M,  IJ.. 

1,695,000 

0.71.-. 


J8^393 
87,170' 
176 


176 


Lake  Erie 

-Month  of  May- 


& 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot . ,  incl .  other  rev . 

Expenses — Maint  .way 

Slaint.  of  equipm't. 

Traffic   expenses 

Transportation  exp- 
Tot  .exp .  .incl  .oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes.  &c. 

Not  after  rents 

Avei'.  miles  of  r'd  oi)er. 


1921. 
$ 

684,512 
_58,663 
7S(r,577 
109,817 
1U..558 
10.0  10 
316,610 


^12^495 

168,082' 
75,413 
322 


1920. 

s 

828,737 

_  63.102 

936^771 

169,217 

251,674 

14.187 

^0^9 

833.438 


176  176 

Western 

Jan.  I  to  May  31 


1921 
S 

3,194.100 
3 12.. 565 

3.679,8  11 
605.476 

1,036,928 
06,111 

1,715,734 


1920 
S 

3„559.620 
316.964 
171,474 
541,511 
139.000 
77  "Ofi 


111,034      —86,811 

333,771     —5.56,24.' 
1 ,9.S6  1 .965 

New  York  Ontario  &  Western 

-Month  of  May- Jan.  1  to  May  31- 


1  ,'.m6 


..I.,  .11 
1  ,Ut)',i 


1 


103.3.{3 

52,, 500 

1.351 


3,.505.132 

84.708 

254.084 


92,991 


79,310 
738 

Micbigraa 

-Month  of  May — 

1920. 

3.484,164 
1.953.304 


.52,184 —     169.500 

—177.483 

738 


5C,7,5?) 
741 


162. 500 

,569 

1.55.638 


115. .594 
741 


1921. 

$ 

3.71S,90t 

1.617.:WJ 

5.885.225 

775,474 

1.11S.3.'?0 

101.249 

J^^t54_770 

4,664^040 

1,221.185' 
225.000 
371 
995.813 


6.148.211 
1. '237.2 11 
1,665,644 
77.. 579 
2,687.891 


Central 

— Jan.  1  to 

1921. 

S 

17.474,529 

8.029.323 

28,1.52.700 

3. 528. .5.50 

5,617.849 

496.250 

2,886.306 


May  31 

1920. 
S 

10,760,419 
8.116.065 


31.839.830 

3,826.122 

7.916,3()4 

375.480 

14.280.541 


5.898.720  23.664.570  27. .562. 446 


240.520 

246.. 500 

1.141 


4.488.1-20 

1.125.000 

4,481 


4.277.303 

1,262. .500 

3.6S8 


1.878     3.3.58.638     3.011.204 


1.031  ..5.54    —241.187 
1.S65  1,862 

Pittsburgh 
\fonth  of  Mat/' — 


3,349,765 
1.865 


1,793.247 
1,862 


1921. 
$ 

1,641,277 
251.393 


2,023,435 

303.270 

551.9.56 

16.783 

658.352 


1920. 

S 
617,701 
249.001 
992.661 
.536.696 
1.036.016 
20,370 
.547.285 


&  Lake  Erie 

Jan    1  to  May  31- 


1921. 

$ 

8. .533. 635 
1  ..334.008 

10,720.433 

1.733.808 

3,078.014 

106.844 

4.463.880 


1920 
.$ 

9.122.054 
1.158.307 


11. 229 .0.86 

2. 139. .382 

4,824,867 

101,749 

4.486.685 

1,. 598,151      2.199,391      9.775.5.56   1  l.Sfi4.88T 


1921. 

$ 
788,141 

^255^39 

1.205.911 

162,788 

296.121 

16,. 594 

510,234 

1,022/J25  ' 
182,985' 
35,500 
252 


147,232 
"116,714  ■ 
569 


1920. 
$ 

6.56.474 
204,686 

1,036,196 

194,3.56 

2.53,358 

10,551 

_475_.286 

960,271 

75,024  ' 

35,500 

2.542 

37.882 


18,665 
569 


1921. 
S 

3.611.072 

799,384 

5.1.56,228 

645,744 

1.423,839 

72,4,52 

2.570.063 

_4,883.051 

273.177 

177.500 

279 

95.397 

33,527" 

569 


1920. 
i 
2. 771. .569 
641.416 


4,183.022 

784,221 

1,169.307 

48,100 

J2^325,963 

4,468.014; 


—284.992 

162,138 

2,544 


450,675 


-560.888 
569 


Northern  Pacific 

Month  of  May Jan.  1  tulMuy  31 — > 

1921.  1920.              1921.  ,          1920. 

*  %                    $                     $ 

5.085,331  5,674, ,521   22,952,975  30,215  2'>3 

Jj3 16  J  2J_1,. 566,088     6,J0.5,.541     7/113,258 

7.037.077  7,981,879  33,018,53.5  42,405, ."iSO 

1.826,8.56  2, 151, .520     5, 782, .578     6,666,684 

1.647.411  1,740,668     8, 306, .572     8,9.50  223 

126,768  87, .529         598,075         393,811 

3.038,253  3, .586, .546   K5^362,829   17  =>k  '  ri>o 

ii0.5;i,58  8,005,364   31765,286'  :i                 ,i 

31.919  —  23,48.')  ~l,2,5:i:24rf»  ,  ....u  lita 

664,447  739,131      3.662,998     3.796,270 

2.147  1,008  _        9,223*         6,286 

634^675  1  ;^-2.4 18,083                    j 

■    393,021  '.— 1.2lT,33^  "         .    ..^^ 

6,655  l,,lj„5              6,655              6,660 

Pennsylvania  Sys  —Eastern  Lines 

and  Pennsylvania   Compan  > 

Miiiilh  III  Mail-        Jan.   1   (o  May  31 

1921.  1020.  1921.  1920, 

26,247.127  26,010,491 133,303, .504  122,914,743 
11.216^654   10,776,787  54^403,648  46,932,8/9 

40,773,400  40, 408, 665 205,3 16,708 190, 279 „592 

5,289,151      7,533,280  23,718,583  33,829,508 

9,611,916   13,362,708  57,316,744  65,224,186 

481,902         30(1,576     2,347,108      1,877,814 

'■'    '   ' ■     't    ■■  1    ■:■:   '1 1  084, ,582  102,385.877 

S3!, 11  ,212,327,165 
18. 485  ,,597-22,04  7,. 57^ 
8,683,561      7.858,979 
12,085  30,577 

^9^789,949-    ''    ■  ,,    \.'.i) 

6, 370, 8T6'-30,U  11,101 

7,323  7,259 

Pennsylvania  Sys.  (All  Lines) 

Miinth  (11  May • Jan.  1  to  May  31  — 

1921.  1920.  1921.  1920. 

$  S  S  1^ 

33,462,83.'  ,33,726,005170,204.842158,644,572 

15,763,716  14,999.869  74.951.421  64,899,716 

53 ,82,3",289  53^579',763  269.280.31 8  253,2 1 6,726 

7,392,572     9.794,132  32,134,707  43,893,643 

12.822,516  17.045,2.56  75,287,555  84.394,602 

666,775        428,178     3,252.127     2.530,228 

23.7.5J^„594  27,851,239 127,612,197 135,800.351 

46,963 ,271  ^7^590,325  250.199,.583  278,021.747 

'6,860.018—4 ,010,562  'l9,080,73.')-24 ,805,03l 

2,447,048     2,227,141    12,181,046  11,148.676 

2,820  6,103  16,371  34,. 523 


t),li),)..,(,l 

1.745,738 

2,651 


l,0is,;i/;, 
1.571,795 

5,455 

1,417,171  — 5 '625, 826 

3 .848^609—5,727 ,32;i 
7.323  7,259 


New  York  Susquehanna  &  West 

Miinlh  of  May Jan.  1  lu  May  31 


4.410.150^^.243.806 
3,375,352—6,44^.436' 


JJ83 .3 1 8-35 .988 ,229 
1.294',87i-38Tr53,6^ 


Baltimore     Chesapeake     & 


1921. 

S 
222,706 

68,237 


331,229 

39,. 596 

45,628 

5.072 

214.200 

^14,831  " 
16,39S  ' 
25.833 
25 


1920. 

S 

311,085 

61.042 

413,761 

34.404 

67.989 

2,2,56 

2,50.466 


37 


d84 


41,376 

18.673 

4 


1921. 
•$ 

1.1.57,7,52 
321,870 

1.698.449 

227.009 

262,893 

20.2,59 

1.212,870 

1.773,603 

— 75T53 

129,351 

86 


1920. 

$ 

1.131,711 

302,965 

1,648.304' 

221,5631 

394.933; 

13.648 

1,294,497 

1,974,174 


-325,869 

109,282 

2,997 


-9,460 


22,697 


-204.592    —438.150 


-17,037 
135 


18,664 
135 


—189,803 
135 


-4.36.732 
135 


Norfolk  &  Western 

Month  of  May Jan.  1  to  May  31 

1921.             1920.  1921.  1920. 

$  ■$  $  $ 

5.512,032     5,270.459  26.738,045  26.518,462 
793.310 7i;0^67     4,092.620     3. 4-44 .220 

6.613,062  6,3.-0.722  32.141.052  32.018.451 

957,840  1,061,213     4.676.794     4.ti,S4.398 

1.627.919  2.033,326     8.202.971   10,832.216 

67,457  53,122         362,332         269,8.59 

2,725,308  2,592,199  13,967,477   12,931,540 


Month  of  May- 


1921 

94.5.50 
29,555 


127,075 

17,190 

33,748 

1,620 

82.846 


1920. 
$ 

79.606 
30.735 

118.781 

9,441 

82,494 

1,151 

76.818 


to 


-Jan .  1 
1921. 

$ 

407,635 
141,487 

562,323 

72.157 

180,366 

7,804 

369.259 


J38^974 
—11,899° 
3,800 


J,73.271         6^^ri 

-86,650 

19,000 

8 


-54.489 
3.700 


Atlantic 
May  31  — 
1920. 

$ 

3.39.430 

120.921 

504,897 

43,425 

263,015 

5,093 

337.080 

667.748 

-162:851 

18,500 


—15.699 

— f6,415' 

87 


—58.189 
—54.72^  ' 
87 


—105.658 

—110.286 

87 


^1,351 

-16674^ 

87 


'        Cincinnati   Lebanon    &    Northern 
• Month  of  May- Jf^A-A  '"  ^^^'P.'^l 


1-^^ 


425,2,84- 
191.447 
225 


.206.730 

151.570 

93 


944.877 

1.085,548 

2 


-635,780 

757.852 

461 


2.34.061—1 .3.58.393    —140.672—1  .304  005 


454.908- 
224 


-i.o; 


4.83.5- 
224 


-1.035.724 


-404.329 
224 


Toledo  &  Ohio  Central 

-Month  of  May Jan.  1  to  May  31- 


1921. 

792.529 
74.636 
907.086 
153.S'U 
185.921 
9,675 
367.499 


1920. 

S 
798.982 
64.471 

910.334 
171,629 
301  ,.506 
6,768 
446.248 


1921. 
S 

3.536.111 

382.162 

4.071.579 

654,824 

979.044 

56.052 

1,827.402 


1920 
.8 

3.621.855 
324.116 


4,175.529 

,5,59,386 

1,322,400 

50,620 

2.018,094 


745.9-20    953.947  3.680.395  4. 073. 702 


161,160 
54.297 


-13«613 
37,493 


10p,S6()      —8 1.1  or, 

117.148   —28.4:^6  ' 
503       50.3 


.391,184 

207.718 

36 

113.429 

294.033 
503 


101 ,827 

1S7.411 

26 


-85,K10 


1.33,375 
476 


New  York  Chicago  &  St  Louis 

-Month  of  May • — -Jan.  1  to  May  31- 


1921. 

•S 

2.017.911 
130  870 
2.192.423 
264.887 
492,633 
57,789 
889,583 


1920.      1921. 

S        S 

1.664.6:^0  10,172,2.33 

99.251    537,293 


1920 
S 

9.146,063 
413.408 


1,835,519  10.911,061 
279.933  1.027,495 


337.360 

39,803 

755,4.86 


2.249,425 

277,770 

4,772.622 


9.980,904 
1.110,386 
1,927.732 
186,639 
4,535.008 


1,781,002   1,480.670  8.717.704  8.U8.088 


411.420 
96.000 

47 


354,849 
64,000 


315.373 
253,627' 
574 


2. 193, '266 
496,000 

81^ 

290.810   1.607.185 


372, -234 
574 


1,673,442 
574 


1,861.915 

312.000 

1 ,95 1 

1,547  9»V1 

T.803;:r28 

574 


5,542.828 
1.070.234' 
390,000 
84 


5,905,677  28,003,590  29, .552. 522' 


445.045 

365.000 

549 


4,047,462 

1,950,000 

3,067 


2,465,928 

1.845,000 

5.600 


680,149 


871. .396 
2.220 


79,496  2.094.394 

661.362  3.119.680 
2,199     2,220 


615.327 


2.475.781 
2,201 


Norfolk  Southern 

-Month  of  May . Jan.  1  to  May  31- 


1921. 

.S 

436.519 
127.830 


606,554 
108.836 
126.3,59 
22,061 
299.678 


1920. 

$ 
404.038 
155.302 
.599,815 
164,. 532 
124,147 

12.533 
321.947 


1921. 
S 
2.400.237 
629,190 

3.227.243 
517.878 
496.962 
112,064 

1.620,655 


1920 
$ 

2,234.482 
723.123 


3,234,657 

670.712 

640.288 

59,395 

1.595,287 


591.706 656,085  2.916.367  3.122,585 


14.847 
32.675 


—17.827 


18,616 
942 


—56.270 
16.666 

94 

73^030 

-82.888 
90.-. 


310.876 
161.373 

90 

149,411 

897246 

943 


112,072 

81.098 

1,344 


28,730 

—  105.090 
905 


Northwestern  Pacific 

Month  of  yfay Jan.  1  to  May  31- 


1921. 

S 

372,911 
763,640 
730.616' 
121.677 

84.674 
7,047 
288,198 
520,840 " 

'209.776' 
30.529 

1 

179,245' 
174. 14i' 
534 


1920. 

S 
305.249 
2.58.173 

642.. 536 

82. ,549 

74,087 

5.781 

261.863 

J43^1J6 

199.420  ' 

25.646 


1921. 

S 
1.455.842 
1.037,440 


J.  73^7  73 

168,7.58  ' 
538 


2,8,56.219 

613,672 

418,823 

32.253 

1 .328,361 

^492.448 

363.77r 
152,647 

134 

^10^9' 

198.,54f 
534 


1920. 

S 

1,370,946 

95'2J196 

2,684.004 

560.083 

378,2.50 

26,297 

1^216,519 

2.272.223 

411,871 

128.011 

_    486 

^  283,373 

239,258 

538 


1921. 
.S 

81 .000 
7.650 


1920. 
$ 

93.392 
8,055 


91,191 
16,655 
36,387 
1.875 
64,865 


^22^413 
—31.222' 
8.663 


107,741 

33,338 

7,890 

1,416 

55,175. 

100,255 

7.485 

6,810 


1921. 

$ 
376,300 

41,771 

436,361 
81.560 
131.524 
8.548 
300.353 
537.543 


1920 
S 

341.866 
40.232 


439,785 
100,559 
124,253 
9,137 
312,905 


588,249 


—101,181 
43,309 


—118,464 
29.17* 


_— 39.885  675    —144.490    —147.644 

— 40;316  2,404    —151,210    —133'^^ 

76  76  76  78 


Grand   Bapids 

—Month  of  May 

1921.  1920. 

S  S 

488,300        308,935 
148.424         162,495 


&    Indiana 

■Jan.  1  to  May  31 — 


682.222  521.127 

89.318  106.112 

160.734  209,856 

13,915  12,387 

377,291  394,548 

^56J81  751,573 

25,340  — 230,44.T 

35.803  •        30.255 


^10^462  _^260^700 

-10,515    —266.458 

575  569 


1921. 

S 

2,3,58,190 

843,901 

3.468.370' 
343.954 
859,339 
■  70.4S4 
1.961,279 
3.363.178 

105,191 
179.015 

^ ^8 

—73,831 
—184.512 


1920. 
S 

,235, 79." 
787, 10^ 
,440.  rb7 
476,45Ji 

86"  '1^' 

t'" 


Month  of 

1921. 

S 
625,517 
1.604.278  _ 

2.472.347 

382.557 

4  7  5,. 50  2 

18,053 

1.166.349 

Ji.  128 ,099 

344.247 

122.649 

_  50  _ 

_221,.548_ 

198,301 

398 


Lon(r   Island 
May- Jan.X  <o  .'^/(l!/_3l— 


1920. 
S 

512,375 
\  .334.422 

2T033.322 

315.906 

418.966 

14,004 

1  070  n_" 


101 ,096 
379 


1921. 

$ 
2,986,530 
6 .046.086 

9,974 
1,401  • 


1920. 

I'i^!' 


43.238 
.88:? 
398 


4o;8s:? 


612.961 

3.S64 


'.!S 


Ol'^    ' 


July,  1921:] 


RAILWAY  EARNINGS 


11 


EARNINGS. 

FrolKht  rovonuo 

Passongor   rovciiuo 

Tot.,  incl.  otliiir  rov. 

Expoiisos — Miiiiil.wiiy 

Plaint,  of  cciiilpm'l- 

Trafflc   oxpoiisos 

Trau.si)(>rtaLi()n  oxp. 

Tot.oxj).,liicl.olU. 

Not  from  railroad 

Taxes 

Uiicolloctible  revenue . 
Not  after  taxes,  &c. 

Net  after  rent s 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passougur    re vouue 

Tot.,  Incl.  other  rev. 

Expenses — Malnt  .way 

Maint.  of  oqulpm't. 

Traffic   oxpen.scs 

Transportation  exp. 
Tot  .exp., incl  .oth. 

Net  from  raih-oad 

Taxas 

■Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents. _ 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot . ,  incl .  other  rev . 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl  .oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver .  miles  of  r'd  oper . 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot . ,  incl .  other  rev . 

Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Tran.sportation  exp. 

Tot  .exp .  ,incl  .oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot . ,  incl  .other  rev . 

Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Tot.exp.,incl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

&c. 


Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot . ,  incl .  other  rev . 

Expenses — Maint.  way 

Maint.  of  etjuipm't. 

Traffic   expenses 

Transportation  exp. 

Tot  .exp., incl  .oth. 

Net  from  railroa<l 

Taxes 

Unco!le<;tible  revenue. 

&c. 


Net  after  taxes 

Net  aftw  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  reven  ue 

PasHenger   revenue 

Tot.,  incl .  othfjT  rev. 
Experis<»-    .Vlaiiit.way 

Malnt.  of  i!<pjiprn't. 

Traffic   lixirt-.iimm 

TranJiportation  (jxp. 

T'/t  .exp., Incl  .oth. 

Net  Trum  railroad 

Taxftfi  . .      

V  uctUnctitAo  ruvc.nui}. 

Net  after  taxeH,  &c. 

K«t  after  rents 

Aver.  mile.s  of  r'd  oper. 


Pennsylvania  System  (Continued) 

Maryland  Deluwarn  A  Virginia 


— hliinlli   i)j 
102I. 

7ii,r)i)2 

_  21,704  _ 

io;t,030 

M„V2.t 

2;i.7(pH 
i,ir):{ 

(ili.OTO 
10.'->..'-)5,') 
— -2,52-i  ' 
2,100 


Mini 

1H2() 
70. (172 
2S,H<.)-1 

10.'),42i) 
10,1,'')1 
-1 !  ,.'')(;H 

.'■>:(',) 
7H,()r>i» 

"  i:i2, 121 

— 2('),«l>rt 
2,000 


— •I,(i2'4  ^_— 2S,99r. 

'—5,978    "— :<2,9.M 
82  S2 


Jill 
l<t2l 

:U)9,27.''> 
_  1()0,S.'->.| 

42(1, ().V2 

k:{,9II 
:«)7.!i;iH 

•Ki'.I.V.T. 

■i:i.()'.i:t' 
10,500 

:i 

,,ii,:M4' 
82 


I   1(1  Miiii  31 — 
I(t20. 
2(S(1,3<15 

io:i,7:<3 
■M)r>.r,H;i 

39.9S5 

17(i,:<9K 

2,K9:i 

:{2(),<):t(> 


l.')(i,.S25 
10,000 


,S2.'"> 

,.'■)()  1 

82 


Monongabela 


■Month  of  Mail Jan.  1  lo  Man  31 — 


1921 

% 

249,945 
37.751 

292,218 

85.517 

82,275 

1,612 

98.878 


1920. 

$ 
216,709 
27,871 


251.517 

149.627 

37,461 

70,704 

278.829  264.769 

"13.389  —13,251 

6.500  6.293 


1921. 

$■ 
1,366.418 

_1K7,9">S 

l,577,6:i:{ 

399,:t(iJ 

3,58,626 

It), 121 

.535,612 

JL346.'.M  I 

"^30,6S'.t' 

32,500 


1920 

S 
,2()2,790 
121.991 

rj2,s3.''> 
.")iis,()5r) 

345,949 
4,005 

52(1. 62  H 

.  I7S,C,7  I 

-55,S39 

31,465 


6.889      —19.544         198.189      —87.304 

— 48;.59.3      —57  ..3.50      —91.682    —372.121 
106  108  106  108 

New  York  PhUadelpbla  &  Norfolk 

— Month  of  May- — ■  — Jan.  1  to  May  31 — 
1921.  1920.  1921.  1920 

^  Ht  S«  S» 

290.000        416,334     1,7.59,000     2,1'72,736 
103,256  83,100        492,683        426,642 


461,052 

47,359 

162,244 

9.194 

333^13^ 

579.834 

-118,782" 

23,802 

63 


549.590 

64.735 

187.470 

7.545 

398,075 

69L476 

-141 .886  ' 

23.159 

7 


2.451.2.56  2.878.911 

2.56.331  304,045 

711,702  870.126 

44.1.54  49.763 

1.626,912  1.814,353 

2.774.005  3.178.678 


—322,748 

119,012 

198 


-299,767 

115.795 

144 


-142.648 
-159.782  ' 
122 


—165.052    — 441,959    —415.707 


-170.644 
121 


—506.605 
122 


-459,910 
121 


Pittsburgh  Cinciiuiatl  Chicago  &  St  Louia 

Month  of  May Jan.  1  to  May  31 — 

1921.  1920.  1921.  1920. 

ft  $  $  -Sti 

5,050.800  6,701,066  26.543,100  27,179,403 
1,824.757  1.831,158  9,564.906  8,845,895 


7,.598,923 

1,312,461 

2,049,8.57 

119,978 

3^0^66 

2,368,493 

230,'430 

409,184 


9,282.004  40.235,126  42,968,390 
1,451,420  5,110,459  6,196,999 
2.530,677  12,486,001  13,667,179 
81,949  609,649  4.50.831 
3.995.958  19.552.310  20.611.617 


J^362j444  39.321,552  42,423,459 

'919, .560    913, .573'    542,930 

325,969  2,044,062  1.566,125 

5     1.391 


—178,753 

—552,867 

2,383 


593 ,591— 1 ,130,493— 1 ,024,585 


537 ,41 9—2 ,853 .222—1 .686 ,07 1 
2,383     2,383     2,383 


Toledo  Peoria 

—Month  of  May 

1921.  1920. 

.«  s 

78,124  92,075 

41,709  51.665 


A  Western 

-Jan.  1  to  May  31 — 
1921.  1920. 

393,478        489,279 
2.52,113         2.55,605 


127,824 

33.3.58 

61,797 

3,222 

_^0,413 

^86  ,'982 
—.59.107' 
10,000 


1.53,365 

34.976 

44,806 

2,423 

80,715 

169,262 

—15,897  ' 

8,500 


696,696 

167,797 

247, .569 

17,.342 

438,351 

_914,383 

-217,687' 

50,000 


825. .540 
119,3.57 
226,110 
11,289 
422,014 

816.618 


8.921 
42.500 


^-69,107 
—67,999' 
217 


—24.397    —267.687      —.33. .578 


—5.739 
217 


—237,718 
217 


50,441 
217 


West  Jersey 

-Month  of  May- 


1921. 

R 
296,273 
691,190 
1,071,097' 
163.616 
214,8(i6 
14,431 

526,374 

_  9.56,062 

115,0.'{4' 
.58,219 

54 

56,760 
41,82^  ' 
359 


1920. 

$ 
244.600 
_643^400 
970,714 
231,232 
201,815 
5,192 
486,810 

^59,474 
1 1 ,23!) 
46,480 

4 

—35^245 

— 49,03i 
361 


&  Seashore 

— Jan.  1  lo  May  31- 


1921. 
s 

1,323,811 
2,768,655 

4,438,045 

83  ",,842 

984.697 

64.977 

2.710.344 

4,767,146 

—329,101" 

281,911 

191 


1920 
s 

1,267,099 
2,486,896 


4,102,913 
1,179,7.50 
1,035,884 
46,168 
2  ■■573.305 

4,997.34.5' 


-894,432 
232,402 

112 

^1 1 ,204— 1 ,  126\947 

— 683';.32  f— 1 ,227 ,623 

350  361 


Peoria  &  Pekin  Union 

— Month  of  May Jan.  1  lo  May  31 — 

1921.  1920.  1921.  1920. 

a  %  ft,  % 

11.900  19.668  69,966         1.54.632 

2,484  3,.339  13,142  19.719 


121 ,479 

\r,.t;M 

25,662 

467 

_63.872 

111.841 
9.637' 
».,597 
h275 

—1 ,23C 
"21,337; 
19 


100,895 

21,421 

30,555 

12 

66,384 


122,646 

"=-i2f.7)>fl 
9.600 


705,491 

99.H46 

161.4.53 

742 

_436^874 

728.984" 

62;597 
2,. 560 


644, ,585 

78.576 

177,478 

2,970 

_399,204 

683,023 

■^=¥0^7 
47,500 


—31 ,250 
—10,974  ' 
19 


-88,640 

'l.'J,746' 

19 


_^  85. 937 

■"'-  19,379 

19 


Month  of  May 


Perkiomon 


1921  . 

80,9.58 
11,518 

06,261 
14,607 
4,187 
12 
40,156 
59,388 

36,872 
3,143 


33,728 

27,9,5(1 
■U 


19'20, 

% 

•79,776 
11,4  51 
94,957 

7.583 

4,777 

12 

4  2.. 531 

55,065 

39,891' 

3,275 

36,615 

25,38:}' 

41 


-Jan 
1 92  1 

* 
474, 

54 1 , 

.    39, 

20 

_  191 
_^^253 

"'"  2X7 


1  lo 


IH3 
111 

102 

512 
115 

70 
151 
•273 

K'.'k' 

;  I  '• 


272,108 

246,691' 
41 


May  31  — 
1920. 

$ 
394,349 
46,274 
472.387 
38.919 
21,447 
(17 
204,174 
266, .564 
205,8'23 
13,784 

192,038 
■  1(55,287 


41 


Pere  Marquette 

—Month  of  May Jan.  1  lo  May  31- 

1921.  1920.  1921. 


2,387,004 
448,534 

3,088,510 

.522,228 

740,579 

47,221 

1.317.976 

2,753.441 

335; 069 

93.325 

484 


1920. 


2. ,'563, 1,53   10,495,828   10,0.59,780 
520,319     2,252,676     2,343,437 


3,198,718 

507,  (i68 

814,774 

.35,981 

1,3.59.616 

J^849^57l' 

349,116' 

79,963 

1^ 

241.259        269.181 


13, 8 12. .561 

1.743„537 

2,987,115 

246,937 

_6^04^)83 

1^2,284  ,,597^ 

"1,527,964" 

587,432 

2,484 

938,048 


14,262,165 

1,951,741 

3,831,297 

195,165 

7,373.649 

13,912,93(5 

^349.229 

473.074 

1.739 


137.073 
2.238 


_^  =^^=,=      -125,584 
"82,303         704,615—1,212.278 
2.230  2.238  2,230 


Philadelphia  &  Reading 

—Month  of  May •  Jan.  1  to  May  31- 

1921.  1920.  1921.  1920. 


5,816,581 
962,317 

7.009,505 

815,444 

1,874,977 

69,. 544 

2,849,351 


6.040.684 
929.707 

7.410,185 

887.779 

1.607.012 

60,765 

3,809,572 


29,032.949  27. 752. .535 
4.6.55.552     4.252,2,59 


35,106,724 

3,810,629 

10,230,708 

291.750 

15,642,481 


34,188,025 

3,506,143 

9,756,863 

241.795 

17,808,909 


5,795.431     6,567,972  30,970,199  32.277,533 


1.214,074 

243,164 

12 


70,897 


842,213 

209,583 

701 


631,928     2,927,508 


4,136,524     1,910,492 

1,208,589        909,778 

426  2,691 

998,022 


517.051 


Pittsburgh 

-Month  of  A  fay - 

1921.  1920. 


1.869.043    —126.222 
^'»U,126_K;     1,127 

&  Shawmut^^ 

— Jan.  1  to  May  31- — 
1921.  1920. 


75,386 
5,082 


81,552 
26,117 
37„588 
1,331 
31,758 


129,060 

5,596 

135,487 

24,863 

29,356 

1,298 

48,711 


493,024 
34,721 

535,359 
124,119 
223,991 
11,237 
212,169 


612,279 
26,307 


643,829 
118,852 
153,131 
7,061 
244,441 


Jj)4,042    109.599^   608.540    556.480 


—22.490 
122 


25.887 
148 


-73,181 

785 


87.348 
590 


-22.612 

-5.469 

102 


25,739   —73,967 


68.386 
103 

Pittsburgh  & 

-Month  of  May 


1921. 

$ 
134.860 

13.135 


182,138 

36,191 

50,145 

1,449 

.59.195 

167.181 


1920 

S 

155.650 

9,555 

183.039 

65,243 

41,0.52 

2,088 

64,641 


_86J58 

80.265        259.26.5' 
102  103 

West  Virginia 

— Jan.   1  to  May  31 

1921.     1920. 

552,694    625,733 
62,124    45,848 


775,872 
170,308 
263,047 
9,6.55 
324,403 


756,264 
198,6.56 
318,284 
13,259 
318,431 


199,515    873,618 


14,956 
19,501 


—16.476 

15,786 

CrlO 


947,804 


-97,746 

98,047 

195 


—4  ■■544 


-.32,2,52  —195,989 


—1,336 
63 


-21,435 
63 


-171,002 
63 


-191,539 

75,066 

526 

^267^1 32 

-211,134 

63 


Pittsburgh  Shawmut  &  Northern 

Month  of  May -Jan.  1  to  May  31 

1921.  1920.  1921.  1920. 


91 ,3.58 
6,229 


100,064 

32,461 

49,239 

1 ,364 

44,363 


94,114 

5, .572 

103.. 502 

.34,140 

61,491 
1,017 

49,861 


_137^60 

—37,196 

2,239 


^52,109 

—48,607" 
1,885 


— 3M35 

"—32,99.3 

210 


—50^92 

—  le.ssT 


209 


451,124 
39,807 
499„528 
136,690 
270, .560 
7.. 567 

251,058 

^699,901 

—200,373 
11,199 

—211,573 
— 97.I0C 
210 


518.842 
33.513 


.567,205 
123.674 
274.013 
9,640 
288,296 


J40.58G 

-17o,380 

9,438 

517 

-183,336 

—24,724 
209 


Port  Reading 

—Month  of  May Jan.  1  lo  May  31— 

1921.  1920.  1921.  1920. 


146,329 


112.655        765,040        577,187 


200,375 

21,0.53 

6,692 

18 

66,843 


^94,875 

105„500' 

14,405 


134,265 

19,874 

4,486 

18 

66,455 

^91,092 

43,17.3' 
12.007 


91,095 

24,131 

21 


^^31,166 

—97,825' 
21 


1,048.968 

K6,071 

30.449 

90 

.395,819 

,523,435 

625,533 

67,057 

771,3.54 

83,640 

70,33'J 

97 

491,802 


6.52,. 397 

1 18,9.56 

34,171 


4,58,475 
136,689' 
21 


84 ,765 

-273,911 

21 


Month  of  May Jan.  1  to  May  31- 


St  Louis  &  San  Francisco  System 

«»■  ■'  •*"     St  Louis  San  Francisco 
Month  of  Ala y Jan.  1  lo  Alay  31 


Quincy  Omaha  &  Kansas  City 

-Month  of  May- Jan.  I  to  May  31- 


1921 

68,709 

_    26,370 

103,894 

43,493 

16.361 

606 

54,262 

ll6,70;t 

—  12,809 

4,149 

106 

J-  I7;064' 

—20,020  I 
252 


1920. 
% 

69,;J92 

24,974 

'103,764 

6H,21I 

26,08(1 

762 

_    67,979 

157,29.5' 

-  53,5:i(/ 

4.172 

C'r37 


1921. 

» 

348,100 

133,946 

'619.118" 

143.596 

83,817 

4.437 

320,864 

663,226' 

—44,106' 
20,747 
134 


57,66,5   ^—64,988 

62,05(lT-  83,139' 
255  253 


1920.1 
$ 

326.344 
[21,203 

621  7831 
180,280 
112,943 
l,V42 
315.074 

622,194 

— ioo,()6;i 

19,112 
46 

—  1  19,821 

■-147,767 
255 


Richmond  Fredericksb.&Potomac 

Month  of  May Jan.  1  to  Alay  31- 


1921. 

$ 
494,881 
_266J)51 
859,993 
114,843 
140,315 
10,707 
375,034 


1920. 


681,515 

17'8,478 

35,206 

I 

I4;},^i!) 
95,621' 

117 


,11921., ,_.      1920. 

$         "V.  $    .<    ^Tf         ,5   ,,      , 

492,414     2,377,131     2,168,460 

_K7.'58J4J_    1,677,180 

4,605,  f30     4,726,083 

751, .5.54   w    391.221 

7,59,V98        744,142 

42.805  36,349 

1,960.322      1,867.016 

Ji^.7.5:i,217^    3.212..576 

85r.9f2'  "1.513, .5(16 


298,729 
925,81,5 
87.999 
1.56,997 
6,479 
385,369 


J7^987 

252,827 

31,060 

113 

^221,661 

'  176,, 58.5' 

fc      117 


168,968 
20 


157,719 
171 


682^923  1L355J115 

444,48f  1,1,357141 

117  117 

Rutland 


1921. jj.        1920.          Il921.«,j.  1920. 

1.3(55,700  1,199,492 

.590,589  .539.056 

"2.329.891  2,115.984 

469.983  411,195 

.561,537  582,521 

42,690  25,727 

1,165.808  1,169,142 

424.625    .570.815  2.323,924  2,272,543 


281,355  "  261,761 
111,066  •"'   112,705 

416,324 
140,695 
176,261 
4,264 
2,33,441 


481,388 

96,473 

94,223 

8,9.53 

208.4.39 


56,763 

23.812 

'•.   .3 


—1.54,491 
21,668 


5,966 
'  1119,060 

-  M  72 


32,947  —176.165  -113.166 


57.738 
415 


—168.733 

■v,..v  .  415 


-23.218 
415 


-156,559 
111,478 

14 

-268,052 

-i93,424 

415 


1921. 
4,292,843 
1,705,445 


1920.     1921.8'*-   1920.'' 

4,572,769  22,868,796  23,706,408 

1,952,120  8,577,071  9.160,657 


b,. 343, 077 

647,484 

1,236,814 

75,211 

2,632,665 


6,945,326  33,544,308  34,974,331 
1,035,130  3,680,453  5.157.264 
1.638,943  6,601.074  7,892,990 
59,060  428,8.36  296,544 
2,868,678  14.025,123  14,391.400. 


4,725,223 


1,617,854 

292,073 

3,647 


5.791.529  25.620,165  28,756,190 
1,153,796 


7,924,142 

227,985'  1,350,247 
i--     286  i'*      13,419 


1,322,132        925,524     6.560,476 


1,259,173 
4,760 


...    826,507 
f-  '.-  4.757 


6.514,797 
1,    .   4,760 


6,218,140. 
1,130,217 

5,461- 
5,082.461 
4.350.552- 

4.757' 


Fort  'Worth  &' Rio  Grande 

Alonlh  of  Alay Jan.  1  lo  May  31- 


1921. 'i,   ,„,  1920.  JA. 

,  $  ^  ^'i'.  ,  $ 
89,464   "■'-    65.603 

•"41,173  "  58.601 

145.782  134,898 

36,191  43,213 

26, .596  27.683 

3,182  1..578 

68.856  80.835 

141.281  160,176 

4, .500      —25,278 

3,677  3,785 

36 


1921.  1920. i< 

>  $    ■>  "     •    I  $  .•    -t 

412,072        427,255. 
216.461         298,033 

687,321  787,268, 

192,679  201,334 

131,819  131,121 

17,274  9,033 

402.976  431,598 

780,014        805.018- 
—17,749 
18,925, 
52 


-92,692 

18,393 

94 


823      —29,100    —111.180 


5.669 
235 


,  —50,859 

-.      235 


-173,676 
235 


/— 36,727 

—163,982; 

235 


St  Louis  San'Francisco  &  Texas 

-Month  of  Alay <^ai_-.l  to  Mayil- 


1921. 

120,270 
"^  16„58G 


^1920. ''fa   1921.  u 


113.115 
16,. 594 


131,121 

24,004 

26,6,89 

2,721 

73,826 


139,441 

32,972 

29,292 

1,667 

81,101 


581 ,328 
95.945 
701 .646 
199,902 
169,041 
16,707 
446,139 


1920.1 

563,952 
89,367 

674,507 
149,377 
132,717 
8,707 
404,107 


1.34,2.34         151.447        865.579        726.296. 


—3.112 

1.996 

23 


—12,002 

1,880 

6 


-163,9.33 

9,950 

494 


— 5J25 
—37,646' 

2  ..«.  134 


-13,889    —174,377 


-33,893 
134 


-351,471 
134 


-51,789 

9,400 

16 

-61.205. 

-227,742. 

..,  134 


St  Louis  Transfer    ""^^  A 

-Month  of  At  ay Jan.  1  lo  May  31 — - 

1921.  1920.  1921.  1920.  / 

'9  'w  'w  ^1 


90,107 

12,2.86 

62 

2)  1 

32,10(1 

Jl6,6()2 

4.3,.54,5' 

362 


93,140 

6.671 

3,064 

161 

.30,149 


47,987^ 

45,1 53 

272 


478.015 

52,823 

15,111 

1 ,004 

196.106 

275,174^ 
'  202^841 


543,754 

42,240 

88,715 

901 

264,106 

j0t^225 

134,528 


4,3  J  83 

"38,616 

6 


44,881 


38,057 
6 


200j66_ 
^177,674 
0 


^3,290 
97,441' 


12 


RAILWAY  EARNINGS 


IVOL.  113. 


KAUN1N08. 

Ifrot^hl  revaiiuo    ... 


l'u»  OAp.  .liicl  uth 

N  at  fruui  ntUruawl 

Tkivs  -       

OoculieL-Ubla  rMTOOlM. 

Net  itftor  ittXtai,  Ac. 

Nat  after  route  ^ 

Aver    uilico  uf  r'<l  up«r. 


BAKNIN08. 

KTaUtiC  revenue. . .  ... 

fBoocugor    roveuua 

I'ot  .  IncJ   utter  rev . 

■  ipeuaOB— Ntitliit  wfty 

Molut    .  '  111. 

Tr»uai)ui  .^      _    x]f. 

Tut.exp.tucl.oUl. 

Net  fruiu  railroad 

Tales  .  .  -.--.- 

Oncullectlble  revunae. 
Net  after  t&xee,  Itc. 

Net  aftur  reutu 

Aver,  mlleit  of  r'd  oper. 


BAKN1NG8. 

Freliibc  revenue 

Padsenger    revenue 

Tot..  Incl  other  rev. 
■xpeusm — Malnt.way 
Malut.  of  e(]ulpm't. 
Traffic  expenses  — 
Transportation  exp. 

Tot.exp.,lncl.otti. 

Net  from  railroad 

Taxes 

OncoUectlble  revenue. 

Net  after  taxes,  ate. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   reveone 

Tot..  Incl.  other  rev. 

■  ipenses — Malnt.way 

Malnt.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 

Tot  .exp .  .incl  .oth . 

Net  from  railroad 

Taxes 

OncoUectlble  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver.  mUes  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 

Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot  .exp.. incl  .oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot  .exp.. incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


8t  LouIb  Soutbwesteru  System 

M  I<*oU  ltoutbwa«t«rn 

-Munlh   ..'    .\/.-'/  .'/'.     I    I'.  May    M- 

\'i2i  1  ■_"!  r..'l  I'l'.'O 


Southern  Railway  System  (Concl.) 
Cluuluuatl  Mow  Orleaua  tt  Texas  Pacific 


-Xtunth  of  Mau- 


l  ,  lull   lllil 

IriO  \t.<y 

.iiu  77.' 

47.:u>!) 

IfMt    <1H 


i>0,oa.i 

98 

4,51,2.51 
41)9  090 

'.His 


I 

It: 


(Hi 


23 


■_'4'J.ii.'<.'' 
■_'   111    V.M 


l,-240 


l7.T.y«4 
'.'  HM)  197 


\m\ 


2:,.:i: 

«17,0«0 


1930 

1.072.221 
3l(»..5t)3 

I    !-:  727 

'  13,5 

.-.93 

J2,477 

,513. H35 

i  II-:  -)3H  ■ 
I  1  h9  ' 

1111,490 

11,     ■ 


—  Jan.   1  tu  Muy  31  — 


1921. 
.5,440,Ht)7 
1,524.725 
7,42ti.930 
l,027,3t)2 
l,9l«.2t>4 

148,605 
3,304,Mt)4 
Ji^(it)9,4,50 

757.479 

245,149 
62 


1920 

5,. 500. 47  2 
1,52S.6()(» 

7,730,699 

H74.23>S 

2,OL'0,2l() 

131,46M 

2/297^594 

6,062,140 

1,668,5,59 

283,295 

1,037 


1^  1  -.' 

.In 


'67 

;  IS 


1,384,262 
1 .690,347 

338 


at  iKtula  BoutiiwAatera  By  o(  Texas 


Freight  revenue 

Passenger   revenue 

Tot , ,  Incl .  other  rev. 
Expenses — Maint  .way 

Maint,  of  equlpm't. 

Traffic   expenses.. 

Transportation  exp 

Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver .  miles  of  r'd  oper . 


— Munlh  ( 
1921. 
S 

433. 6J2 
92.772 

:.\v.\  '..M 

I  ','.(    lO'.l 

I  1,^  ss.t 
hi  ')!>•) 

.1   ,  'I  't. 


24.(»Ort 

s7 


Mat, 

1920. 
% 

4M.:(7tt 
I  is  s?- 


— Jan.   1  lu  Mitu  31  — 
1921.  1920. 

2.290,130     J 
101   101 


I .  I'p  .   I  .  . 
67.:<i.s 


Oeorrla  Boutbern  &  Florida 

-Mdiith   11}    Miiy-        — Jiin     I   In  May  31- 


23,000 
] 


120.o;ii 
II I 


123,46»| 

33SI 


,S07 


San  Antonio  &  Aransas  Pass 


—Month  I 
1921. 

s 

3S4.H03 
79,792 
490^11:!.-) 
102.8  15 
112..5,Sti 
')   (33 

j7 1  _''■.; 


—33,931 
13.231 

1^502 

--4S.665 

^^58^201 

738 


May 

1920. 

% 
202.660 
95 . 1 65 

3.'s.316 

8,5. .S79 

85.605 

fi  .5H0 


112. w'l'. 
15.000 


Jan.   I   Id 
1921 
$ 

.742,834 
404,240 
,288,935 
370,244 
534,692 
51,890 
••■,2,S34 
;  1.761 

-315.826 

66.179 

1.641 


May  31  — 
1920. 
$ 
1.130,236 
44(K445 
1,796.11.5' 
611,. 5951 
518.011 
:<4  .5f;9' 

1  ('-  •  >---: 


1921. 


1 

-s 

..,    i.i) 

s  (174 

I'll  ^ti() 


17.060 

102 

:«r619' 

-65,513' 

IDJ 


1920. 

% 

•  I  585 
I     ,115 

378,187 

.53,348 

68,133 

6.284 

107  tiO'i 


19,260 


20^)97 
102,406  ' 

10.' 


1921. 
% 

1,265,047 
4.56,414 

1,889,39.5 

432,982 

434.801 

43,77-' 

I    102,681 

l.'jJIS'.) 

-05,694 

85.893 

84 

— 291JB51 

—415,826 
40.' 


1920 
» 

1,3,59,448 

^660,427 

2,250,161) 

302,296 

487,487 

35.320 

1,035,524 

1, 9271969 

322,190 

95,950 

1.193 


225,046 

298,379 

402 


New  Orleans  &  Nortbeaatern  RB 

-Munlh  of  Muy — Jan.  1  lu  May  31- 


75.OOOI 

1  Torl 


—  1. 


■36 


—413.647 

—398,044' 
738 


736 


San  Antonio  Uvalde  &  Gulf 


—Month   of 
1921. 
S 

09.6ti6 
22.709 

131.4.55 

17.060 

24.7.S4 

4.. 592 

46.6.56 


Mtm- 
1920. 

$ 
116.430 
31.548 

155.403 

25. ,528 

25,4.53 

3,080 

92,898 


99^992 

"3 1746^  ' 
2,785 
3 


155,585 

~^^181 

2.302 

12 


—  .In  I).    1   to 
1921. 

S 
340.232 
125.746 

522.541 

73. .573 

84..5.S9 

15.462 

220.336 

427.687 

94.854 

13.921 

385 


Mint  31 
1920, 

$ 
374,225 
204.388 

611.781 
229.435 
128.832 
12.7.59 
3.50.659 
752.630 


-140.848 

11.820 

103 


28.675        —2.496 


18.561 
317 


-16.038 
317 


80.547    —152.772 

26.5lf    — 20'6,589 

317  317 


Seaboard  Air  Line 

— Month  111   .'\/iJ'/ — Jan.  1  to  May  31 — 

1921.  1920.  1921.  1920. 

^  1%  S  $ 

!..S.51.1R6  2.700.603  13.099.S1S  13.661.610 
680.673 


785.067  4.414.433  4,121,611 


3 


.369.367 
414.664 
636.188 
133.817 
.763.486 


3.903.663  19. 121. .500  20.706.939 
8.56.311  2.210.643  3.441.851 
3.232.947  4.832.SS5 
643.745    411.8,56 


1,082.200 

86.343 

2.035,866 


9.608.419  10.116.398 


_l 
.3.130.4,53  4. 237, .549  16.675.048  10.699.0S9 


238.913 

150.000 

2.405 


-333. SS5 

150.000 

1.501 


!  .446.451 

750.000 

8.588 


1.007.S.50 
750.000 


86. .508  — 495.387  1.687.882 


-67.057 
3.. 563 


—637.183 
3.. 563 


852.326 
3.563 


253.892 
-832.556 
3.563 


Southern  Railway  System 

Southern  Railway 


-yionth  of  Maii- 


1021 

.610,227 

,585,500 


— Jan.  1  to  May  31- 


l'>20.  1921.  1920 

8,050.022  34.383.022  40.174.512 
2.915.913  13.000.733   13.442,816 


112,276 
,.508.100 
,606.044 
200.120 
626.384 
37^1.487 
737.789 
391.946 
3.744 

,342.098 
.013.062 
6.971 


12.050.629  52.108.209  60.972.416 
1,439.385  8,831.269  7.095.323 
2.132.257  10.368.062  11.197.890 
1.061. .583 


1.50.639 
4.909.871  24.852.167 


76S.177 
26.238.274 


9.066.406  47.321.335  48,302.2.50 


2,984,222 

412,524 

2„593 


4,876,963   12.670.166 
1.712.626     2,046.014 


20.016 


.673 


2.569.104     3.144.320  10.616.478 


2.091,214 
6.071 


1.044.080 
6.071 


8,293.037 
6,976 


Alabama  Oreat  Southern 

—Month  of  Mai/ Jan.  1  to  May  31 — 

1921.         ■    1920.  1921.  1920. 

$                     S                     S  S 

483,529         581,883     2.863.325     2.035.985 
171.592         197.107         833.970  880.676 


705.160 

111.629 

14  4.. 570 

29.. 503 

330.670 

640. OtW^ 

~"5670'.T2 ' 

28.310 

146 

27,928' 

"  17.0,ss" 
313 


844.677 
75,109 

167,464 
16,042 

316,373 


3,951.317 
616.037 
875.815 
111.498 

1.934.126 


4.195.032 

456,956 

1,0 13, .586 

86,379 

1,554,891 


602,516     3,601.152     3.243.304 


242.160 
34.413 


260.164 
127,988 

19 

1,32,195 

f30,312 
313 


951,727 

169,528 

475 

781,723 


885,066 
313 


1921.  1920. 

$  S 

376,164         391,621 

90,232 108,3,54 

505,9,50         .566,476 

70,195  67,416 

110,079  92,896 

11,507  9„576 

263,081         218,44.7 

J76,703 407.325 

29,247         159,1.50 

48,565  54.119 

-^  .  - .  - () 

—  19,318  __108.037 
—6.9.56         11 3^91 4' 
207  207 


1921 
>i 
2.100,517 

4.59,275 

2, 7  86,. 57  6 

467,100 

552,045 

62,981 

1,399,996 

^589.182 

i97:39-4' 

204.838 

944 

-8,388 

—  138,115 

207 


1920 

2,120,640 

500.055 

2.991,069 

442,376 

631,695 

52,255 

_1_,  153,6 15 

^2,3741^814 

616,2 
209,461 

'U2 

406,381 

376,472 
20^ 


Northern  Alabama 

-Month  of  May — Jan.  1  to  May  31- 


1921. 

$ 

49,197 
12,145 

64  ,,535" 
17.8.59 
4.093 
1,823 
32.895 
J9^888 " 
4.646  ' 
3,813 
10 


1920. 
s 

103,384 

14,427 

120  ,,399 

37,802 

8,684 

1 ,426 

55,963 


1921  1920. 

St  «$ 

29ti,725  522,662 

69,771  69,893 


381,129 

83.051 

26.188 

9.587 

207.775 


Southern 

Oalveaton 

M,,Nll,    ,./ 

1 02  I 
1.308,407      I 

428,128 

1,862, ,578  "i 

428,044 

415,615 

49,123 

783^669 

1  778,266  '_J 

84,312    - 
42,726 
.544 


Pacific  System  (Cond.) 

Harrlaburg  &  San  Antonio 


41,041 


15,648 
1 ,380 


Mail 
1920 
,443,229 
J40.945 

,0267143 

771.4.54 

.502,204 

34,902 

774,0,57 

[,167,. 5.57 

-liTTTTll 

74,387 

4^25 

-249^527 

,335,137 

I  ,38  1 


.Inn      I    (,, 

I '.121. 

7,833.094 

2^9,5,521 

10,898,945 

1,891,452 

2,365,836 

2.52 ,6-' 9 

4 .43(U>07 

9;  1 34 .497 

"17164 ,447' 

213,632 

3,162 

1,247.6.53 
6.5'.;  ,470' 

I  ,:',80 


.\/i((/  :u  - 

1 020 
6,845.131 


2,216 

"9,8i(i  M 
2,88:i  'I 
2,,50'.l  I. 

15V 
3.8tiS  •! 

•I  ■ 

■  I   I. 
33 '.I 
9, 

—327 
— 810  ' 


'3 


Houston 

/1//1  oj   May- 
1920 


—Mo 
1921 
S  « 

689,774         .567.0.52 

235.982  234.774 

9.55.846         866,310 

299„596         270.484 

1.58,942  193.746 

20,307  17,512 

j»  1^2,930  397,61)9 

927,809       J^)047^ll 

"28.036—387400 

43.844  47,432 

675  2.728 

-16.482      —88,  .561" 

—.517309    —107,723 

9;i2  ,5S5 

Houston  East 

— Month  of  May- 
1921 


A  Texas  Central 

— Jan.   1  to  May  3 


1921, 
% 
3,)H7,136 
1,099,429 

4 ,997 ,036 

1.3,58,981 

892,095 

103,485 

•J.  II  1.839 

Ml,.    1 

.;..!  .'.J... 

219.222 

1 .387 

1 1 1 .322 

-i05.86?t" 

9.32 


1920 
S 

2,897 
1 ,072 


408 
1,53, 
971 
62 
OlM 


I; 

1^12. 
4 
-,5.3 
1  13 


1  — 

094 
731 

949 

(3 

345 

415 

HH2 
.530 
419 
)4 
226 

60  f 

071 

875 


107.905        .343JJ89 

37.440 

20.501 

13 


12.493 
4,580 


6.33.425 

135.129 

32.309, 

7.755 

283.752 

j469^364 

164.061 

22,624 

51 


J^23 

-13,283 
110 


7^913 

— r97«^ 

no 


J 6, 925 

-53.311 

110 


_51 
9„549 
110 


Southern  Pacific  System 

Southern  Pacific 

Month  of  May- Jan.  1  to  May  31 — 

1921  1920.  1021.  1020 

9.824.073  10.042.202  45.6.53,3.54  42.913.949 
3.930.251     4.267.873  21.068.835  20. 343. .574 


15.593.883  15.784.821   74. 835. .5.59  71. 722.2921 

2.312.121     2.304.306  10. .584.079  11.678.6.54; 

2.977.735     3.080.970   13. .544 .270  15.292,648 

223,713         176.684     1,092.3.54         709,440 

6.126.254     5.997.710  30.341.937  27.890.712 


12.365^301  2'^^305  210  59.327^2^  .59.087.528 

"3:2287.582     3.479.611    15..507.739   12,644.763 

911.8.54         828.073     4,559.271     4.160.026 

1.168  1.310  15.435  12.882 


^^315.559  _ 2^50^228  10.933.032     8.471.8.55 

2:074.733     2.533.736  10,219.494     8.367.089 

7.110  7.105  7,110  7,090 


— Month 
1921. 

s 
143,806 
34,699 

196,989 

.36,414 

44,036 

4,600 

88,841 

192^848 

4:6-11  '' 

27.277 

1.59 


Arlsona 

of  May 

1920. 

s 
263.512 
52.722 

340.051 

70.617 

49.233 

2.651 

96.682 


to 


Eastern 

— Jan.  1 
1921. 
« 

1.077.423 
224.117 

1.406.268 

244.133 

234.096 

19.321 

524,071 


May  31— 

1920. 

s 

1.240.986 

267.273 

.051 
•30 


241,702     1,157.001      1 


98,349 

25,675 

9 


249,266 

134,245 

248 


,64.= 
32; 
246.932 
17.884 
5.53.930 
251^291 

393.759 

121,475 

170 


^^22.7_95 

—34.908 " 
382 


72.664 


59.975 
.377 


J_li^772         272.114 

382 


Atlantic  Steamship 


— Month  1 
1921. 

$ 
633,278 
38,947 


707, .525 
11, .576 

178.728 
18.488 

488.073 


224.848 

-17.322 

11. ,522 

27 


May 

1920. 

S 
220.738 

16.060 
249.606 

21 .8.50 

228.633 

8.442 

227.3.86 

.563.270 

■^3 13,. 582 
9.997 


• — Jan 
1921 
S 
3.838. 
314 

4.3S7 
70. 
917 
88 

2.929. 


222.042 
377 

Lines 

1  to  May  31 — 
1920. 

2.140.227 
88.667 


4.147 
240. 
57 


J8J72 
-28.592 


—323. .579 


—323.579 


J82 
187: 


407 
741 
840 
857 
749 
231 

,802 

037 
614 
32 

390  -2. 205. ,548 

870  -2.195.107 


2.325.380 

85.896 

1.902.06-1 

57.3-14 

^^^09J)36 

'4.4:80.932 

-2:155:552 
49,996 


1.56.701 

_J7.082 

211.9.59 

67.. 532 

28.486 

3.411 

92.452 

J98,819 

13.139 

7.938 


_5.200 

—.561 

191 


1920. 
* 

190,971 
5hO;5lf 

255,002 
141,785 
36.. 562 
5.980 
115.166 
308.965 

—53:96^ 

9.408 

332 

^63.703 

— 72.24S 
190 


A  West  Texas 

— Jan.  1  to  May  31  — 


1921. 

* 

825,910 
233.219 

1.112.980 

297.214 

170.323 

17.925 

543.479 

j. 066 .01 2 

46,967' 

39,694 

3.50 

6.923 


1920. 

861,643 
2^15.131 

1,1 95.  Slid 

.504.506 

192. .537 

16,828 

.577,631 

1,324.914 

—  129,0.53 

42,445 

1,495 


— Month 
1921 

S 
255,4.50 

87.878 


365.473 
55,196 
70„508 
12, .528 

114,252 


Louisiana 

of  May 

1920 

% 
276,497 
48.348 

414.624 

101,046 

81,626 

8,147 

120,321 


—05,023 
191 

Western 

— Jan.   1  to 
1921. 
% 
1,202.388 
484,015 


273,488 

91,984 

24,581 

141 

67.262 

1,799,120 
275,059 
403,528 
.58,132 
599,631 
J^.44 1.459 
357.661' 
139,102 

930 

65,000        217.628 


j?^29jl8 

85,406 
20,320 

84 


—172.994 

—227.892 

190 

May  31  — 

1920. 

$ 

1,430,662 

525,233 

2. 11474 14 

462.348 

418.792 

35.290 

562.827 

J.5607230 

^554.174 

107.729 

486 


6.020 
207 


47.515 
207 


206.495 
207 


445,9.59 

"410.2.53 
207 


Morgan's  Louisiana  &  Tezair  BB 


—Month  of 
1921. 

$ 
344.413 
157.497 


Muy 

1920. 

$ 
564. .535 
167.762 


740,579 
158,224 
152,466 
18,921 
314,228 
J80^40S  ■ 

60,171" 
39,009 

84 


.803,097 

2,56,155 

161, .535 

12.127 

290.85^ 

[56^389 

46.707  ' 

42.938 

929 


— Jan.   1 

1921. 

S 

2.677.047 

825.275 

3. 


21.076 
—4,392  ■ 
400 


2,839 

—42.318 
400 


'25,762 

830,414 

826,438 

90.424 

1,691,426 

3.620,765 

104.996 

234.949 

1.178 

j^l3ia31 

—307,539 
400 


to  May  31  — 
1920. 
S 

7     2.900.2S7 
865.505 

4.119.922 

942.376 

769.613 

60.8  19 

1^88.329 

3.297.763 
822.159 
211.429 

2^.010 

_  60S."  19 

487.139 

400 


Texas  A  New  Orleans 


—Month 
1921. 

% 
435.639 
145.091 

613.6.53 
169.233 
218.501 
1 1 .809 
368.157 


oJ 


May- — 
1920. 

$ 
489.777 
169.908 

729.147 
223.668 
177.203 
8.295 
282.646 


7797^31 
-183.978' 
20.011 
465 


— Jan.   1   to 
1921. 
S 
2.5.55.819 
766.564 

3.. 504. 1.54 

789.2-89 

1.077.779 

61.803 

1.699.135 

744.872     3.785.274 


-15.725 

23.. 534 

1.194 


^04.455  _^40.454 

-281,12^      —52, set 
475  469 


—281.120 
100.055 
^  1 .755 
—382.931 
—564.678 
475 


May  31  — 

1920. 

<5 

2.579.S15 
792.715 

3.818.801 

960. 088 

979.723 

39.688 

1.437.616 

J. 706.952 
111.S4S 
1 1 1 .6,59 

;5.796 

— 5.666 

-118.325 

469 


Spokane  International 

—yionlh  of  Atay — Jan.  1  ((>  May 


1921. 
S 

429.413 
_82.246 

.53 1.. 576 
97.208 
40.705 
15,982 

1SS,S74 


il- 


1920. 
$ 

500.0(6 

_  86.S,8S 

61V1.34S 
81.293 
57.111 
12.01] 

197,26a 


"■^•A?]j 


July,  1921.) 


RAILWAY  EARNINGS 
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EARNINGS. 

ITrelKtit  revenue 

Paisenger  revenue 

Tot.,  Incl.  other  rev. 
Bnenses — Mnlnt.way 

Malnt.  of  eqiitpm't. 

Traffic   expenses 

Transportatlou  exp. 

Tot.exp.,lncI.oth. 

Net  from  railroad 

Taxas 

tTncollectlble  revenue. 
Net  after  taxes,  &c. 

Net  after  rents ._ 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Paasenger  revenue 

Tot.,  Incl.  other  rev. 
Expenses — Malnt.way 

Malnt.  of  equli)ra't. 

Traffic  expanses 

Transportation  exp. 

Tot.exp.,lncl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue... 

Tot.,  Incl.  other  rev 
Expenses — Malnt.way 

Malnt.  of  equlpm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp .  ,tncl  .oth. 

Ne»  from  railroad 

Taxes 

TTncollectlble  revenuel 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue . 

Tot..  Incl.  other  rev. 
Bxpensee — Malnt.way 

Malnt.  of  equlpm't. 

Traffic  expenses 

Transiwrtatlon  exp. 

Tot.eip.,lncl.oth. 

Net  from  railroad 

Taxes 

UncoUectibie  revenuel 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue . 

Passenger  revenue 

Tot.,  Incl.  other  rev. 
E  xpenses — Malnt  .way 

Malnt.  of  equlpm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp.,lncI.oth, 

Net  from  railroad .. 

Taxes 

tlncoilectibie  revenuel 
Net  after  taxes,  &c- 

Net  after  rents 

Aver,  miles  of  r'd  oi>er. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 
Expenses — Malnt.way 

Malnt.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenuel 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freigh  t  revenue . 

Pau«oger  revenue 

Tot.,  Incl.  other  rev. 
ExTMnsen — Malnt.way 

Malnt.  of  e<iulpm't. 

Traffic  expenses... 

Transportation  exp. 

Tot. exp.. Incl. oth. 
Net  from  railroad . 

Uncollectible  revemie 
Net  after  taxee,  Ac. 

N»t  aftflr  rmitn ._ 

Aver.  rntUm  of  r'fl  op«r. 


Spokane  Portland  &  Seattle 


■Moiitli   III    Miiii- 


.iiiii .  I  /((  Miiu  :u 


11121. 

$ 

i:i  1.207 
(iou, :!().■{ 

(i.'.OOH 

72,ti<.)l 

7  ,.S2(i 

21'.>,K(;7 

liUI  .<)()«' 

2i7.:f'.»i 
so.soo 

17 
i;tll..S77 

12S.<M,S 

.'■>l'.l 


l'.)2L' 

% 

;w:(,0(>i 
iiH,2i:t 

.'■)77,SH(> 
!t.').Sl)7 

iio.nif) 

7.77(> 
23a, 'If)  I 


l',)2l. 

% 

i.nio.Mo 

702,r>(>7 


459.971 

nr.oii' 

<.)0.()00 

■J7.:u  I 

7.om' 
,'■.1'.) 


2.S,^)l,72H 

:M2,:t7:t 

•1()0.f.7l 

■12,H(),'') 

l,123,iKM) 

2,l24,7:t(> 

72f., ',»'.)! 

•101  .o:i.^ 

.s,oi:i 

:(i  i.'.ir.' 

:ioo,:!(i7 

.M'.l 


Ht20 
2,2|'k.H2 

7o<.).;tr.t 

3,2  IT), 07:1 

r>hiijii») 

•I  l'.»,Hf.3 

31  ,313 

1  ,12'.), (MIC. 

2,2S0,I3I 
<.)3I.C.3'.I 
•I  1(1,202 
:ill 
MS.O'.ll 
H 


.m:i 


Staten  Island  Rapid  Transit 


-Mdiilli   iif 
1921. 
% 
78,112 

212,942 

34,,'').52 

22,0.'')9 

1  ,8,54 

130. (ISO 

202,279 
10.(1(12  ' 
l.">,000 
( ■/  1  .Id 


Miiii- 
1920. 

% 

83,1,17 
J  0,1.0 19 

209.(17(1 

3().(l(iS 

32,8(19 

1,1(13 

134,078 

2(),S.0.11 

17(12^ 

15,000 

190 


./((//.    I    III  Mini  31- 


—4,181 

—  14,998' 
23 


1921. 

$ 
420, ,119 

4  71,1(18 

05  1. 009 
I(i9..1l3 
1,19,,11S 

8,19(1 

642, .1,14 

^,046,624 

"— (>,1,(>f5 
63,000 

1^8(17 

—13.564    — 1 3 (K  I ( )3^ 

— 33  99S    —187,533 

23  23 


1920. 

% 

371,879 
377,430 


824,178 
1,18,420 
LSI.  07  5 
(1,043 
,14  2.219 
^931..S.1(I 


-110,672 

75,000 

190 


-185,862 

=273. 55i 
23 


Tennessee  Central 


Month  (if  Man — Jan.  1  to  Maij  31- 


1921. 

S 

118„144 
49,197 


1920. 

$ 
181,995 

52,092 


174,118 

48, ,176 

44,361 

4,699 

116,768 


247,973 

42,161 

53,173 

4,708 

110,020 


1921. 

$ 
683,803 
243,417 
982,348 
218,175 
227,136 

23,834 
569,510 


1920. 

$ 

8(15,064 
226,698 


1,194„101 

212,036 

271,422 

23,861 

567,717 


225,656 


221,374  1,095,822  1,132,028 


-51,538 

4.588 

72 


26,599 

5.687 

626 


—56.199 


-71,830 
292 


-113,473 

24,151 

147 

20.286  —137.773 

—238,596 
292 


62.472 

27.160 

635 


34.676 


-3.806 
292 


—78.582 
292 


Terminal  RR  Assoc'n  of  St  Louis 

Torminal  Sallroad  Asaociation  of  8t  Louis 

Month  of  May Jan.  1  to  May  31- 

1921.  1920.  1921.  1920. 


-910 


166 


8,482 


360,817 

69,313 

20,543 

996 

125,149 


227,200 


349,733 

66,741 

30,999 

1 ,039 

129,848 

240,375     1,360,465     1,474  ,,563 


1,830,212 

417,6,52 

168,3,53 

4,840 

708,705 


,729.7.59 
320,781 
318,339 
5,011 
766,097 


133,617 
52,603 


81,013 


109,358 

36,558 

24 

72,774 

184,441 

36 


469,747 

234,001 

59 

235,686 

797,009 
36 


2,55,196 
181,791 

29 

73,375 


676,821 
36 


1937144 
36 

St  LoulB  Merchants  Bridge  Terminal 

— Month  of  Alay- —  — Jan.  1  to  May  31- 
1921.  1920.  1921.  1920. 

5  $  $  $ 


2,892 


294,606 

43.093 

18.228 

995 

1.16,606 


1,467,628 

248„548 

120,2,58 

4,769 

879,190 


^25,640 

"68:965  ' 
16,617 
3 


272,830 

38,125 

22,351 
878 
167,325 

235,103     1,288,000     1,636,1,54 


1,465,116 

231,140 

300,712 

3,974 

1,0,56„573 


57.726 
9,845 


.52.344 


27,880 


7X87^  37. 17^ 

9 


179,627 

71,682 

197 

107,747 
182,212' 
9 


—171,037 
46,035 


-217,073 


-205,101 
9 

Texas  &  Pacific 

Month  of  Man Jan.  1  to  May  31 — 

1921.  1920.  1921.  1920. 

%  %  %  $1 

1,8.17,214     1,999,786  10,343,662     9,8(17,120 
693,947         923,518     3,783,6,17     4,794,638 


2,730,646 

(101.224 

448,418 

51.6(10 

1.088.600 

2.313.96(1 
416,(18f) 
127,616 

1 ,075 

287",989 
227,298' 
1  ,9.12 


3,152,366 

603,257 

685,931 

42,764 

1,431.039 

2, 904,, 141 

"  247.82^ 

120,800 

2,033 

_124,991 

— 357731 

1 ,946 


15,1,52,369 

2,764,713 

3,270,829 

273,076 

6,441,919 

13^.411,405  14,749j25 

'  1,740.963 

638.080 

2,, 52  5 


16,136.313 

2.088,622 

3  ,,149, 230 

185,306 

7,296,1,19 


Ulster  &  Delaware 


-Miinlli   III    Miiii 


1921. 

S 

50,218 
35. KM) 

I  I  2, (ISO 

2().0.'.(1 

27.K3() 

I  ,(190 

74,970 

13(1.552 

23,K(l('l 

(1,617 


1920, 
% 

70,04  5 
IK. 293 

I  I4.S93 

16,(106 

22,, 129 

2,700 

73,610 

122,932 

—8,039  ' 
5,000 


./nil.    I    to 
1921. 

% 

2K7,(i0(l 

_  109,937 

520,171 

82.144 

113,949 

12,9.1(1 

33.1.277 

.190,217 

— 70,04(! 

■MM7 


:t(),4,S4       —13,039 

:t(;.25i  '     — 19,0K(i 

12S  I2S 


104, ,163 

121.409 

12K 


Mail  31- 
1920. 

% 
2.(2.63(1 
K2.0I4 

4,16,07K 

H2,(it9 

10(l.7K4 

9,603 

310,591 

.146,412 

-90,333 

25,400 

crz 

115,731 

130,933 
128 


Union  RR  (of  Pennsylvania) 


— Miinlli   III 
1921. 

$ 


786,8,13 

79,299 

270,125 

266 

3.14.K15 

:  12^,109 

74,343 

9,166 


Mill/-- 

1920. 

$ 


748.201 

83„578 

186,938 

302 

445,207 


Ja  II . 

1921 

$ 


I  III 


.Moil  :',  I 
1920. 


4,125,928 

311.764 

l,202,:i76 

1,412 

2.2.12.742 


3,312,894 
373,647 
953,766 
1 ,39 

2.206  ,,168 


723.664   3.809.213  3„174.126 


24.536 
1.728 


-261,231 
36,610 


65,177 


140,145 
45 


16,8C8 
54,407 
•   40 


316.715 
50.330 

3.255    

263.129  —297,871 


516,875 
45 


-41,849 
40 


Union  Pacific  System 

Union  Pacific 

—Month  of  May — Jan.  1  to  Maij  31  — 


iMOMH 

.542,491' 

1  ,948 


1,387,087 

608,845 

4_,918 

773,324 

—1(817528 

1 ,946 


Toledo  St  Louis  &  Western 


-Month 
1921 

% 

684 ,644 
29,433 

746,767 
135,516 
135,. 106 
21.. 163 
281,907 
'591  ,700 

l,15,06('l 
.30,513 

88,09;i 

4.14 


"/ 


May- 
1920. 

S 
872,711 
.30.112 
939.748  ■ 
210,227 
182  ,,572 
9,748 
305. 1 52 
729,8,14  ' 

209, 89-1  ' 
31.000 


— /an.    1  to  May   31  — 

1921.      1920. 

$         $ 

3. 3 12. .125  3,8,57,213 

146,972    1,54,399 


178,894 

146,38.'', 

4.54 


3.617„535 

598., 130 

893,451 

ir)2.939 

1  ^437^87 

37115,380 

502,154' 
170,513 

« 

331,634 

224  ,.134 

4,54 


4,298.0,16 

670,590 

880,971 

4H,()4I 

1,703,243 

3,386,791 

"  911,264 
155,000 

294 

7,1.1,970 

534  ,607 
4,54 


1921. 
5,, 592, 74  7 
1.5.50,175 


1920.     1921. 
6,810,079  28,519,801 
1,732,441  7,621,078 


1920. 

32,163,940 

7,869,220 


7,968„522 
844. .584 

1,392,986 
169,185 

2,396,5,53 


9,480,312  39,920,801 
2,035,407  3,897,820 
1,603.867  8,802,080 
81,705  717,187 
2,618,789  13,1.57,941 


46,475,328 

6, .104 ,468 

8,768,270 

316, .148 

14,032,261 


j^89.0i8 
2,6Y9,503" 
441,662 
1,400 


6,867,083  29.026,238 


2,613,228  10, 894. .163 


.109,264 
9 


2,491.964 
3,226 


32^224,229 

'14,251,098 

2. 323., 128 

2,631 


2,236.441  2.103.954  8,399,372  11,924,938, 


2,188.682 
3,614 


2,209.619 
3,614 


7,845,174 
3,614 


12,270,13 
3,614 


— Month 

1921. 

% 

1,773,882 

466,038 
2, .104, 149 

435,2.14 

514,849 
41,182 

916,587 


Oregon  Short  Line 

of  May — Jan.  1  to  May  31 — 


1920. 

$ 

2,648,123 

596,844 

3,514,122 

5,17,186 

647.457 

30,630 

964,004 


1921. 

$ 

9,423,293 
2,445,831 

13,030,719 

2,101,775 

2,821  „542 

220,530 

4,766,651 


— Month  of 
1921. 
S 

81,527 

_        655 

24  ,92 1 

;i6,2.16 

319 

22.209 


Utah 


Mail— 

1920. 

% 

1(19,(1.(1 
I  ,2.(1 

I  I  1.20(1 

18,841 

29,640 

1 .1(1 

23.Ki:( 


1    to 


84,294 

8,100 
4 


"7^29'. 

■^90/ 
4 ,0(i6 


-0.7BB 

9K 


31.840 

OS 


Ja  n 
1921. 

f 
495,622 
2  .170 
,101  ,.',(,9 

9:i,(wo 

177.117 

I  .868 

I  ■.::'.  y  1 1 
II'.  - 1  • 

H  I  ,  ,  ;i  I 

41,490 
4 

_40^27 


Miiv  31  — 
192U. 

t 
70K,142 
3.489 

7  13,770 

70,;r/l 

143,;i9l 

924 

I  ..,  -  .  , 


28,Ki:i 


J^9 1.073 

.H,\  2(\2 
98 


Vicksburg   Shreveport   &   Paelfto 


-Miiiilli 
1921 

,*$ 
229,943 
94,896 


"/ 


343,869 

,56,470 

55 

974 

9 

141 

137 

875 

276 

458 

67 

410 

1(1 

,169 

103 

50,737 

May- 
1920. 

S 
210,111 
92,57(1 

329,691 

.50,8.18 

62,298 

6,380 

1 27  ,241 

2(12.0/2 
"  6?  ,6 It) 

13,748 
45 

.13.825 


Jan.    1 

1921. 

% 

1,16K,04I 
43/, 323 


to  May  31  — 
1920. 

1,251,17.5 
467,4.5« 


,707, .371 
294,867 
407 ,4 1 7 
'19,473 
713.876 

,551.712 

'l  5.1,658 

74,095 

691 

80,872 


1,188,935 

213 

778 

321 

8,19 

32 

119 

702 

118 

1  .346 

724 

535 

210 

67 

509 

310 

467 

391 

37,381 
171 


Month  of  May' 

1921.  

$ 
1,839.128 
80,, 197 


37,218 
171 

14 

.546 
171 

417,389 
171 

Virginian 

May — I'in.   1  to  May   31 — 

1920.     1921.     1920. 

$        $        $ 
801.426   6.677,843  4,947,.324 
71,843    :,79,0.16    303.1.57 

2,065,373 

208,127 

312,9:(9 

12.670 

,543.120 


972,892 
1,19,117 
177,974 
8,624 
408, .160 


7. ,192, 408 

942,131 

1,620,183 

.13.283 

2.3.15.079 


5,8.13.288 

695,996 

1,243,472 

31, .540 

2.385,413 


1.1,33,919        783,3.59      5,130.189     4, .502,786 


931,4,54 

101,788 

3 


189,532 

63,782 

Cr42 


2,462,218 

480,908 

216 


1,3,50, .102 

306,604 

7 


i       829,662         125.793      1,981,094     1,043,890 


836,073 
526 


195,628 
523 


2,124,790 
,526 


1,215,6.54 
523 


1920. 

$ 

12,830,279 
2,796,810 

17,413,008 

2.091,578 

2,861,136 

136,974 

5,373,828 


2,080,984     2,388,146  10,839.125 


423,164 

216,685 

739 


1,125.975 
275,702 


2.191,593 

1.291.222 

873 


11.414,552 

75799k747>.1 

1,350„S48 

731 


205,739        850,272        899.497     4,646,875 


180,064 
2,359 


894,011 
2.353 


757,327 
2,359 


4,814.574 
2.348 


Oregon- Washington  RB  &  Navigation 

-Month  of  May- —  — Jan.  1  to  May  31- 


1921. 

.? 

1 .555,164 
498.042 


1920. 

$ 

1,680,945 
,186.913 


2,281,127 

467,419 

331,660 

67,264 

967,106 


2. .100, 317 

,567,840 

467.086 

39„502 

1,041.775 


1921. 

$ 
7,, 567. 074 
2.499.866 

11.0J2.479 

2,331.245 

2.046,7  23 

307,846 

5.0.30.0.58 


1920. 

$ 
8.992. .321 
2.682.2.39 


13.089.562 
2,051.173 
2,195,3.32 

164,528 
5.387.468 


1,991,2,52     2.273,475    10,583,849  10. .557,895 


289,874         226,842 
181,121         248,252 

42 16 

108.711      —21.425 

28,461   —31,497 
2,223     2  223 


458,629 
906,322 

269  

-447,962  1.652.749 


2.531.667 

878.628 

290 


-851,831 
2.223 


1,426,244 
2,222 


Total  Company 

Month  of  May-- Jan.  1  to  May  31- 


1921.  1920.     1921. 

$  $         $ 

8,9(16,982  11,121,136  45,469,077 

2,513,417  2,914,258  12,558,772 


1920. 

53,934,226 
13,341,194 


12,7,53,799  15,494,7,53  63,993,999  76,977,900 

1,747,2,58  3,1,55,435     S.231.S.n  10. 017. 220 

2,239„502  2,718,411    13, (170. .316  13,K24,739 

277,633  151,839     1.245,565  618,051 

4,280,247  4,624, .569  22.954,652  24,793,559 


9, .361. 2.56   11. .128, 706 

3, 392, ,143"  3,9(16,047^ 

839,469     1,033,219 

2.182  26 


50.449,213 

13.54  1.78fi 

4.(1K9..109 

4.370 


54.196.677 

32,7',il7223 

4,553,005 

3.6.53 


2, .550.892 

2,397.207 ' 
8.197 


2.932.802     8.8,50,907  18,224,565 


3,072,1.33 
8,191 


"'7;750,671 
8,196 


18,510,956 
8,184 


St  Joseph  &  Orand  Island 

— Month  of  Aluy — Ian.   1  //)  May 


1921. 

S 

201 ,008 
38, .5,58 


242,167 

,15,418 

47,281 

2,722 

108.986 

227.698 
14.468 
12,910 

1  ,1,18 

1920. 

$ 

195.732 
.33.969 

24:j.92I 

101.022 

33.7,10 

1 ,938 

129,721 

282.581 

—32,659 

11.880 


21,902 
2.58 


—44  .530 

—49,878 

2,18 


1921. 
% 

1,032,066 
1,13,010 

1,2,15,732 

181,r57 

249,623 

13  ,,369 

619.1,52 

1,144.411 

1 1 1 ,320 

64,194 

266 

46,860 
-28,2.54 
258 


31  — 
1920 

% 

9(59.0.53 
185.551 


1 ,267 

077 

329 

702 

205 

465 

10,230 

679  6.59 

1 ,297 

793 

—30 

715 

59 

105 

37 

—89,858 

Tl3,0.57 

258 


Wabash 

Month  of  May Jan.  1  to  May  31 — 

1921.  1920.  1921.  1920 

$  $  s  $ 

3,803,907  2,726,740  18,714,734  14,480,149 
824.683    869.585   4.031,469  3,971,1.19 


4,8,14,265 
803,668 
928,, 576 
110,2,19 

2,1,19.446 


3,929,8,37 

860,441 

1,298,07.6 

94  ,,129 

2„335,488 


24.0P3,299  20,918,233 

3,708,724  3,642,283 

4,987,690  6,098,491 

,165,707    386,(39 

11,085,729  11,615,182 


4,206,602     4.744.878    21.413.808  22.628„327 


647.662 

1J9„149 

695 


—815,040 

1,30,739 

694 


2,679,490—1,710,093 

723.002        6,17,174 

1,104  3,146 


497,418    —946,475      1,955,383—2,370,415 


274,236 — 1,225,601 
2,472  2,472 


886,189- 

2,472 


-3,863,213 
2,472 


Month 

1921. 
$ 
1,280,687 
97,204 


Western  Maryland 


1,499.199 

186.946 

342,^111 

26,386 

554,404 


of  May 

1920. 
$ 
1,2,53,969 
95,640 

1,441,413 

274.130 

427,121 

24,580 

.183,463 


-Jan.  1  to  May  31- 


1921. 

$ 
6.7.56.274 

465.079 
7,682,108 

939,718 
1,931,240 

1,34,603 
3,057,134 


1920. 

S 

6,005,236 
406.242 

6.924,591 
1,214,748 
2.497.206 
170.481 
3.834.575 


1.181.479     1,373,507      6.441, F09     7.023,314 


317,719 
60,000 


67,906 
50,000 


1,240,199 
290,000 


—98,722 
250,000 


257,719 
242,012' 
797 


_17.906 

248,251 

797 


950.199    —348.722 


— Month 
1921. 

$ 
715.087 
196.. 3.19 


1,214,588        337,068 
797  753 

Western  Pacific 

of 


May Jan.  1  to  May  31 — 

1920. 


965.942 
221,170 
201,1.13 
31,783 
394,, 100 


907,403 

"7is;.i.39' 

79,440 
114 


-21.015 


3,728 
1,011 


875,787 
220,283 
1,1,52.098 
180.269 
188,338 

26,021 
416, .577 
KS.1^333 
2(16764 

,19,867 
104 

206,791 

230,084 
1,011 


1921. 

S 

3,373,017 
947 ,295 

4,592,600 
775,274 
980,381 
159,080 

1,9,14,045 


1920. 

$ 

4,143,087 
831,506 

5,275,300 
942,943 
979,374 
126,446 

1,901,104 


4,188.696  4,252.217 

1.023,083 

304,128 

520 


403.903 
364,724 

463  

38.714    718,433 

314.727    900,429 
1.011      1,031 


Western  Ry  of  Alabama 


— Month 
1921. 

% 
119,000 
73, ,182 

215,032' 

27,78(1 

,13„1HI 

8,309 

74  ,,174 


0} 


Matj- 
1920. 

S 
118,1,54 

85,349 
222,423 

2K,796 

48,925 
4,6S5 

74,880 


■.////(.   1  to 
1921. 

$ 
.534, 01  5 
.371.029 
1,009,713' 
143,972 
283,, 586 

3S,777 
400,919 


178,858 

36,174 

8,800 


170,620   939,322 


51,803 
7,176 


70,:-i90 
44,002 


277173 
28..1T6  ' 
133 


44.628 


"44;S37 
133 


^6,3sa 

"427k(1('. 
1  s:? 


Mail  31— 
1920. 

% 
6.53,897 
.3,58,9,58 
1,149,898 
1,50,397 
932  249 
"26!  741 
402,493 
868,02(1 

281.871 

35,875 

7 

245.989 

241.644 

133 


14 
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EARNINGS. 


Whe 

1921. 
» 

.lH4,30fl 

87.695 


ehng 

.Uuy     - 
192U 
t 
1 


& 


Lake   Erie 

Jtiii     1  (o  .\tau  !il— — 
1921  1920 

S  4 


Wichita  Falls  & 


1021. 


'li 


Net  I 


iblereveuiw. 


.  lOJ 


1  1  ,  I  I  K  I 

I  ,.5-10 


J?*U,J1  j 


,  s 
'.,.■> 

!7 

.  iO 

1,589|| 55 


192U. 
$ 

160,106 

2is.fii:t 

."iOtiOii 

65,1  II) 

1,843 

Ufi.03Q 


1U,J'J, 
25 


Northwestern 

Jan.   1  lo  Aiuy  ;U^ 


1921. 

» 

776,071 
H6,a6:j 


1920. 


or.'  ;!'.Ht 

i  ■<•   .'15 

Hi'.',  707 

4.877 

.ss.'^nfii 

2:io 

iii;  ■ 

1  M^.t.  li'.l 

287,702 

222,618 

7.949 

630, 78-1 

556 


Yazoo    &    Mississippi 

—Miiiith  ufMau Jtm.  I  lo 


I  'd  oper. 


1921. 
$ 

l,l2().7:it 
ai9^:«)2 

J,501,;U5' 
.S26,261 

:i4;<,6"/6 

26,411 
7.<M76 

vtO  ' 
175' 

.:t29 
-13. 

01)7 

..i«i 


iOJ 


1920. 
i 
1,798,111 
468.9;i6 

2,;i88,8n,^ 

558,876 

579.72:* 

24,. 508 

942.214 

2,166,485 

222  ,.316 
81.416 

67 

14gjg5 

— lOTiTiti 
1,381 


1921 

$ 

6,265,887 
J  J6;M25 

8,481,474 
1,6,{2.4.M) 
1.687,813 
130.712 
3,947,153 


7.688.990 

792,483 

626,648 

.572 

2(i5.263 

Valley 

Mau  31 

1920. 

$ 

8,623,492 

2.433,449 

ll,8ir,6-io 

2.423,.'<3:i 

2,793,601 

11 5.. WO 

4,5.39,()97 

10,206.197 

"T63.5.l'1.3 
39tl  n,,(i 


H 


238,533 
1 ,381 


_1. 23.^1  ,  .  I 

257    IM 
1,381 


Net  Income  Under  Government  Control  ' 

AS  COMPARED  WITH  THE  GUARANTEED  RENTAL. 


From  tabulations  prepared  by  the  United  SLatoH  lUilroad  AdrniniHtration  wo  have  compiled  the  following  statement 
Bhowing  for  all  of  the  Class  1  roads — that  is,  all  roads  whose  f.vrosH  revenues  from  railway  operations  exceed  $1  ,(X)(J,(XJ(J  per 
annum — tho  Not  Federal  Income  for  the  calendar  years  1919  and  1918,  in  comparison  with  the  "Standard  Return,"  or 
Government  Guaranteed    lioutal. 

Tho  compilation  enables  any  one  to  see  whether  during  tho  period  of  Government  control  any  given  road  was  operated 
at  a  loss  or  profit  to  tho  Govornmont  and  the  extent  of  such  loss  or  profit.  It  will  be  observed  that  only  in  a  few  exceptional 
cases  did  the  Government  derive  a  profit  from  tho  operation  of  tlio  roads.  Tho  Standard  Heturn  represents  tlie  average 
not  income  for  the  three-year  "test"  period,  that  is,  tho  three  years  ending  Juno  30  1917,  this  being  the  income  which  the 
Government  agreed  to  pay  to  the  roads  as  compensation  for  the  use  of  their  proj)erty. 

The  1919  and  .1918  figures  of  Federal  Net  Income,  tho  Raib-oad  Administration  states,  have  been  taken  from  tho 
monthly  returns  which  the  roads  are  required  to  file  with  the  Inter-State  Commerce  Commission  and  which  are  given  from 
month  to  month  in  this  publication.  The  figures  referred  to  represent  only  the  last  item  in  these  returns.  Any  one  desiring 
the  full  details  for  the  different  roads,  including  gross  revenues,  expenses,  &c.,  will  find  them  in  the  issue  of  this  publication 
for  March  13  1920. 


Areraoe 
Miles 
Eastern  Begion.  of  Road. 

New  England  District — 

Bangor  &  Aroostook 632 

Boston  &  Albany 394 

Boston  &  Maine.. 2,376 

Central  New  England 301 

Central  Vermont 636 

Grand  Trunk  in  New  England      172 

Maine  Central 1.216 

N.  Y.  N.  H.  &  Hartford 1,966 

Rutland 415 


-Net  Federal  Income — 


Standard 
Beturn 
Entire  Year. 
S 
1,656,776 
4,063,131 
9,832,491 
1,468,124 
828,626 
def4,271 
2,966,697 
17,173,867 
1,023,883 

Total 8,008       9.775,418     10,227,504     38,901,093 


•1918. 

$ 

607,177 

2,232,916 

1.895,400 

67,768 

det689A6« 

dei76G,51Jfdef  1.105, 677 

detl.zn.ZOS     def58i,78i 

6,929.382       7,769,005 

223,0.58  42,165 


1919. 

S 

107.731 

1,951.199 

3,577,108 

det  163,1 38 

d&tS71,i05 


Central  District — 

Ann  Arbor 301          675 

Buff.  RochestH"  &  Pittsburgh  590  detl  ,075 

Delaware*  Hudson 875 

Delaware  Lack.  &  Western..  996 

Detroit  &  Mackinac 382 

Detroit  &  Toledo  Shore  Line.  62 

Erie  (incl.  Chicago  &  Erie)...  2,259 

Grand  Tnmk  Western  Lines..  1,002 

Lehigh  &  Hudson  River 97 

Lehigh  &  New  England 232 

Lehigh  VaUey 1,436 

Michigan  Central 1,862 

Monongabela 108 

New  York  Central 5,682 

N.  Y.Chicago  &  St.  Louis...  574 

N.  Y.  Ontario  &  Western 569 

N.  Y.  Susquehanna  &  West- 
ern (Incl.  W.  B.  &  E.) 226 

Pare  Marquette 2,232 

Pittsburgh  &  Lake  Erie 225 

Pittsburgh  &  Shawmut 103 

Pittsburgh  &  West  Virginia..  63 

Ulster  &  Delaware 129 

Wabash ' 2,504 


2,054 

11,809 

def89 

916 

1,036 

2,309 

395 

927 

3,776 

16,969 

1,041 

48,201 

4,043 

795 


137 

870   1 
575   2 
921  15 
596 
852 

370  daf2 
600 


718 
354 
.291 


157  13 
,104 

701  46 
631  3 
047 


175-,013 
086,378 
451.695 
973.193 
34,304 
467,806 

,ZJ,6,65Z 
203.930 
363.664 

.197.761 

,821,131 
692,236 
650,615 

,035.695 
893,187 
576.100 


defi85,67i 

6.717.880 

3,501.821 

d^l77,S0i 

de[643.908 

deil£S.75Jt 

864.445 


624.651 
3.851.485 
9.880,183 
130,435 
deiS19,631 
det57,77S 
3,714,172 


626,883 

8,376,410 

7,409,600 

16,749,477 

310,664 

466,612 

16,729,068 

1,076,017 

619,371 

1,136,761 

11,318,714 

8,062,127 

683,086 

61,739,600 

2,318,867 

8,103,689 

999,«4S 

8,748,196 

8,980,219 

613,361 

237,010 

128,009 

6,826,810 


Total 22,511   103,611,503  109.099,456  142,739,083 


Ohio-Indiana  District — 
Chicago  Indianapolis  &  Loulsv 
Cincinnati  Indianapolis  &  W. 

Cincinnati  Northern 

Cleve.  Cin.  Chicago  &  St.  L. 

Detroit  Toledo  &  fronton 

Hocking  Valley 

Kanawha  &  Michigan 

Lake  Erie  &  Western 

Toledo  &  Ohio  Central 

Toledo  St.  Louis  &  Western.. 
Wheeling  &  Lake  Erie  (incl. 

Lorain  &  West  Virginia) 


657  415.931  747.799  1,620,369 

322  def590,797  def;58,587  422,213 

252  493,591  257.750  817,628 

2,397  12.981,513  14,751.312  9,938,697 

456  def7i0.5i5  def7i7,087  226,896 

350  1,444,287  2,614.670  3,637,167 

177  171,233  1.658,827  1,295,141 

903  def39.034  397,292  1,648,642 

436  defll7.097  826.951  1,086,651 

454  760.549  1,248,218  994,294 

537  1,099.856  1.192.764  1,723,315 


Total 6,941     15.909.487     22.820.109     31,809,702 

Grand  total.  Eastern  reglon.37.460  129.296.408  142.147.069  208,449,878 

Allegheny  Be^on. 
Baltimore  &  Ohio  (mcl.  Coal 
&  Coke) 

.  Bessemer  &  Lake  Erie 

Buffalo  &  Susquehanna 

Central  of  New  Jersey 

Cumberland  Valley 

Grand  Rapids  &  Indiana 

Long  Island 

N.  Y.  Philadelphia  &  Norfolk 

Pennsylvania  East 

Pennsylvania  West 

Philatfelphla  &  Reading 

Plttsb.  CIn.  Chic.  &  St.  Louis 
Staten  Island  Rapid  Transit.. 

Western  Maryland 

West  Jersey  &.  Seashore 


6,152  6,066.914 

225  2,005,600 

297  deH09,3i6 

685  1.408,865 

164  447.030 

670  455.093 

398  2.445.212 

122  648.692 

6.381  8.042,668 

1.755  5.786.466 

1,629  6.431.888 

2,384  def2, 505 ,5i0 

24  68,655 

698  detlSl.teS 

361  11.927 


7.193.131 

4.640,006 

113,043 

6.375,183 

1.848,302 

264,425 

3,915j059 

990,008 

19,952,680 

4,464,444 

11,298.842 

2.878.717 

33,941 

der479,Z93 

detH3,098 


88,031,146 

4,718,664 

691,613 

9,362,301 

1,228,967 

929,386 

8,221,949 

996,061 

61,416,782 

14,992,785 

17,067,230 

11,334,094 

866,824 

8,079,693 

962,632 


Total 19.845     28,772,799     63,634,490  148,264,966 


Pocahontas  Besrion 
Chesapeake    &     Onto     (Incl. 

^     C.&O.oflnd.) 2.506 

Norfolk  &  Western 2.088 

Virginian 623 


7,623,378  17,060,651  13,226,983 

10,133,638  18,804.782  20,634,142 

2,655,230  1,052,872  8,247,603 

Total 5.117     20,212.246  37,818.306  87,108.728 


Central  Western  Begion. 
Arizona  Eastern. 378 

Atch.  Topeka  &  Santa  Fe 9,444 

Chicago  &  Alton 1,051 

Chicago  &.  Kafltem  Illinois 1.131 

Chicago  Jiuriington  Sc  Qulncy 

fincl.  6.  O.  &  K.  C.) ■..  9.621 

Chicago  Peoria  &  St.  Louis...  247 
Chicago   Rock   Isl.   &   Pacific 

(Incl.  C.  R.  I.  &  G.) 8.055 

Chicago  Trrre  Haute  &  8.  E.       374 

Colorado  ft  South fm 1.100 

Denver  &  Rio  Grande 2. .593 

Denver  &  Halt  Lake 255 

El  PaBO  &  Southwestern 1,028 

Fort  Worth  &  Denver  City...       454 

J/on  Ant'fHee&  Halt  Lake 1,168 

Northwestern  Pacific 630 

Oregon  Short  Line 2.348 

8t.  Joser^h  &  f;rarjd  Inland 259 

Houthurn  f'adflc  (Parjlflc  Sys.)  7.048 

Tolf/lo  f'w.Ha  St,  Western 248 

Union    Pacific 3.611 

Western   Pacific 1.027 


688.433 
40.060,767 
det2J,i,t95 
deHt3,Ji66 

25,428,088 
def868,062 

9.067,411 

def277,560 

1,644.897 

6.113.737 

def9i5,793 

2.963.415 

2.912.0.58 

3.3.'5.'5.127 

1.103.694 

10.754.273 

defi«.3/« 

32.677.799 

dof«/7.C5C 

32.873,2.^6 

3.575.968 


1.479.821 

41.709,460 

1.817.094 

1,660,806 

26,089,199 
def528.860 

9,217,002 
769,487 

2,868.362 

6,492,884 
def96/.A58 

4,945,206 
)  1,. 824. 785 

2,791.315 

1,485,017 
10.723.916 
def;0.T,787 
34.016.787 
def4,J77 
36.629.321 

2,604,628 


1,242,476 

89,867,072 

8,178,315 

3,946/001 

88,890,080 
127,040 

15,880,681 

922,786 

3,481,312 

8,319,377 

3fS3,290 

4,14S,10a 

1,891,886 

8,414,761 

1,838,000 

10,204,619 

378,811 

86,171,364 

169,740 

88.670,741 

1,900,860 


ft») 61.973   )70.121..'>74   182,426,498  191,970,683 


Aver  one 
Miles 
of  Road. 
Northwestern  Begion. 

Chicago  &  North  Western 8,090 

Chicago  Great  Western 1,496 

Chicago  Mllw.  &  St.  Paul. ..10,647 

Chicago  St.  Paul  M.  &  O 1,749 

Duluth  &  Iron  Range 289 

Duluth  Missabe  &  Northern.       411 
Duluth  South  Shore  &  Atlan.      599 

Elgin    Joliet  &  Eastern 829 

Great  Northern 8,219 

Mineral  Range :.       101 

Minneapolis  &  St.  Louis 1.647 

Minn.  St.  Paul  &  S.  S.  Marie  4.243 

Northern    Pacific : 6.593 

Oregon-Washington  RR.  &N.  2,070 
Spokane  Portland  &  Seattle..      538 


— Net  Federal  Income — 


1919. 

12.771.197 

1.126.605 

3,250.867 

2.698.776 

3,082,978 

11,401,721 

def22,5i7 

3.322,507 

12,827,280 

de{107.154 

def3U, C98 

6,057.635 

18,450,790 

.3,224.299 

1.652.116 


1918. 
S 

12.498,939 

61,009 

3,933,874 

2,631,620 

3,824,716 

12.495,342 

267,704 

4.781,037 

12,368,069 

10.827 

238. .577 

3,925.862 

28.317.433 

4,490.8.59 

2.694.420 


Standard 
Return 

Entire  Year. 

a 

23,201,016 
2,963,460 

27,946,819 
4,934,790 
2,366,242 
6,122,061 
662,348 
2,862,177 

28,666,681 

144,006 

2,706,994 

10,678,977 

80,067,760 
4,-491,883 
1,871,088 


Total 47.521     78.422,402     92,540,188  148,464,277 


Southern  Begion. 

Alabama  &  Vicksburg 

Alabama  Great  Southern 

Atlanta  &  West  Point 

Atlanta  Birm.  &  Atlantic 

Atlantic  Coast  Line 

Carolina  Clinchfield  &  Ohio.. 

Central  of  Georgia 

Charleston  &  Western  Caro.. 
Cincinnati  N.  O.  &  Tes.  Pac. 

Florida  East  Coast 

Georgia 

Georgia  &  Florida : 

Georgia  Southern  &  Florida.- 

Gulf  &  Ship  Island 

Gulf  Mobile  &  Northern 

Illinois  Central 

Louisville  &  Nashville 

Louisville  Henderson  &  St.  L_ 

Mississippi  Central 

MobUe  &  Ohio 

NashvUle  Chatt.  &  St.  Loiils. 
New  Orleans  &  Northeastern. 
New  Orleans  Great  Northern. 

Norfolk  Southern 

Northern  Alabama. . 

Richmond  Fred.  &  Potomac. 

Seaboard  Air  Line 

Southern  

Southern  RR.  in  Mississippi. 

Tennessee  Central ^ 

Vicksburg  Shret'e.  &  Pacific. . 

Washington  Southern 

Western  of  Alabama 

Yazoo  &  Mississippi  Valley 


141 

312 
93 

640 
4,867 

291 
1.918 

343 

337 

765 

329 

348 

402 

306 

438 
4,793 
6.013 

200 

165 

997  def/ .025.823 


264.097 

1.498,327 

539.640 

def9.^6..i58 

7,213.016 

1.497.762 

1.683.969 

171.233 

625.968 

1,444.349 

1.326.143 

detUl  ,538 

62.593 

defSi  .384 

def98.977 

4.479,526 

11,884,568 

610,724 

defI84.90; 


1,247 
204 
285 
906 
113 
82 

3,663 

6.983 
278 
293 
171 
36 
133 

1.382 


1,242.397 

187,064 

14,593 

163,670 

64,343 

2,763,900 

1.867.961 

10,642,549 

def70.8S7 

def 53  6,  i  68 

454.610 

1,875,153 

669,354 

4,475,913 


345,074 

2.062.786 

660.606 

def572,922 

11,685,220 

1.162,282 

3.917,977 

649,209 

3,092,962 

1,633,983 

2,256,504 

defi04,538 

351,763 

364,779 

200,289 

12,981.324 

19.568,935 

648,071 

310,921 

244,315 

4.145.298 

990,248 

407,939 

291 ,453 

192,542 

3,025,529 

3,658,391 

29,512,206 

defA0,397 

de{2.Jf68 

342,116 

1.736.088 

621.916 

4.499.924 


322,864 

'  1,703,180 

262,996 

480,000 

10,180,915 

1,627,963 

3,408,809 

466,921 

8,641,040 

2,842,842 

868,622 

88,000 

611,467 

696,883 

666,338 

16,282,374 

17,310,495 

343,916 

808,625 

2,697,478 

3,182,089 

1,204,992 

619,904 

1,266,871 

160,683 

1,136,974 

6,497,025 

18,663,893 

6,990 

'       162,734 

337,948 

467,230 

288,238 

3,862,318 


Total 38.374     53.937.173  110.740.325  102,020,396 


♦= 


Southwestern  Bsgrion. 

Fort  Worth  &  Rio  Grande 

Gulf  Coast  Lines 

Gulf  Colorado  &  Santa  Fe 

International  &  Great  North. 
Kansas  City  Mex.  &  Or.  Sys. 
Kansas  City   Southern   (incl. 

T.  &  P.  S.) 

Louisiana  &  Arkansas 

Midland    VaUey 

Missouri  &  North  Arkansas.. 

Missouri  Kansas  &  Texas 

Missouri  Kan.  tc  Tex.  of  Tex. 
Missouri  Oklahoma  &  Gulf.. 

Missouri  Pacific 

St.  Louis-San  Francisco 

St.  Xjouis-San  Fran.  &  Texas. 

St.  Louis  Southwestern 

St.  Ix)uls  Southwest,  of  Texas 
San  Antonio  &  Aransas  Pass. 
Sunset  Lines  (Incl.  H.  &  T.  C. 

and  H.  E.  &  W.  T.). 

Texas  &  Pacific 

Trinity  &  Brazos  VaUey 

Wichita  Falls  &  Northwestern 


235  20,514 

920       1,270,855 

1,936       2,466,881 

l,160defi,.V0.i.787 

737  defi  .2.^.^,673 

862       2.189,359 

302     detH6,63if 

389  343,136 

366     def664.377 

1.714       4,562.769 

l,796def2, 4i3,445 

332  def;, 04/. 628 

7,205       4,363,698 

4.761     14,695.141 

134     def7  79, 720 

940       3.070,880 

815  defl. 508. 727 

737  defi.J[4i, 723 

3.614  9.208.659 

1.947  3.621.573 

369  der61Z.360 

329  def400,226 


def6f,994 
1,928..596 
2.854,270 
1.378,645 
def 692, 245 

3.128.053 

86.232 

766.580 

def  7  i  5, 86i 

6.215.538 
def  790. 996 
def529,673 
11,821.976 
11,247,194 
defii7,399 

3,681,615 
def338.255 
defi26,023 

33,836,811 

3,719,146 

def430.238 

def488.896 


1,301 

1,140,676 

2,82ii,218 

1,394,946 

160,000 

3,636,427 

369,362 

444,346 

176,000 

5,863,831 

621,773 

def  83, 603 

14,206,814 

13,690,213 

def  332. 963 

3,365,749 

666,166 

466,684 

8,503,128 

4,107,432 

63,168 

146,245 


Total ..31.699     35.055.171     65.972.636     61,688,468 


Grand  total  all  regions. 


.231,889  616.817.773  686.279.511  892,856,895 


Total  New  England  district..  8,008 
%  of  standard  return  ..... 

Total  Central  District ..22,611 

%  of  standard  retusn 

Total  Ohio-Indiana  District..  6.941 
%  of  standard  return 

Total'Eastem  Region 37,460 

%  of  standard  return .. 

Total  Allegheny  Region 19.846 

%  of  standard  return 

Total  Pocahontas  Re^on 6.117 

%  of  stand.irrl  return  ..... 
Total  Southern  Re*rion 38.374 

%  of  standard  return 

Total  Northwestern  Region.. 47, 621 

%  of  standard  return 

Total  Control  Westem  Region  51 ,973 

%  of  standard  return 

Total  Southwestern  Region.. 3 1,699 

%  of  standard  return 


9,775,418 

25.1 

103.611,503 

726 

15,909.487 

72.9 

129,296.408 

63.6 
38,772.799 

19.4 
20,212.246 

54.5 
63.937.173 

52  9 
78.422.402 

62.8 
170.121.574 

88.6 
35.066,171 

56.9 


10.227.504 

26.3 

109.099.456 

76.4 

22.820.109 

104.6 

142.147.069 

69.9 

63.634,490 

42.9 

37,818,305 

101.9 

110,740.325 

108.5 

92,540.188 

62.3 

182,426:498 

95. 0 

65,972.6.36 

90.9 


38,901,093 

142,739,083 

21,809,702 


203,449,878 
148,204,966 

37,108.738 
102,020,396 
148,454,277 
191,978,683 

•1,588,468 


Grand  total  all  regions 231.889  616,817,773  685,279.611   »92,865,895 

%  of  standard  return 57.8  76.8 
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NEW  YORK,  AUGUST  13,  1921, 


NO.  2929. 


THIS  entire    publication  is  devoted  to  a  presentation  of  the  reports  of  earnings 
and   expenses  of   United   States  railroads    for   the   latest  month    (June)   and 
for  the  calendar  year  to  date,  including    said  month.      The  table  embraces 
every  steam  operating  railroad  in  the  country  which  is  obliged  to  make  monthly 
reports  to  the  Inter-State  Commerce  Commission  at  Washington.     Returns  are  now 
required  only  from  carriers  whose  railway  operating  revenues,  or  gross  earnings,  exceed  $1,- 
000,000  per  annum. 


Sworn  Returns. 


The  figures  are  a  transcript  of  the  sworn  returns  on  file  at  Washing- 
ton.    They  have  the  further  advantage  of  uniformity  of  method 

and  classification.     Every  company  is  obliged  to  make  up  its  returns  on  the  same  basis 

and  in  the  same  way  as  every  other  company. 

Earnings  '^^^  "Chronicle"  has  always  made  a  specialty  of  weekly  and  monthly 

Our  Snecialfv         reports  of  railroad  earnings,  and  for  nearly  fifty  years  its  weekly 
*^  ^'       and  monthly  summaries  have  been  everywhere  accepted  as  authori- 

tative.    The  present  publication  is  in  continuation  of  this  work. 


Full  Details. 


These  Inter-State  Commerce  returns  also  make  it  possible  for  us 
to  present  full  details  of  both  the  revenues  and  expenses.  Besides 
showing  total  gross  earnings,  we  indicate  separately  the  passenger  and  the  freight 
revenues.  In  the  case  of  the  expenditures  we  report  the  outlays  for  both  maintenance 
of  way  and  maintenance  of  equipment  as  well  as  the  traffic  and  transportation  expenses. 
We  also  show  the  railway  tax  accruals  and  the  net  earnings  after  the  deduction  of  such 
taxes  and  also  the  deduction  of  the  comparatively  trifling  item  of  uncollectible  railway 
revenues.  In  addition,  we  indicate  the  net  earnings  remaining  after  the  deduction  of 
certain  rents,  namely  equipment  rents  and  joint  facility  rent.  We  conclude  by  giving 
the  miles  operated  on  which  the  earnings  are  based. 

Cents  Discarded    "^^^  cents  we  have  necessarily  been  obhged  to  discard  altogether,  and 

if  in  any  case  the  results  should  happen  to  vary  a  dollar,  one  way  or 
the  other,  from  exact  proof,  the  reason  for  the  variance  will  be  found  in  that  circumstance. 


Other  Returns 
Continued 


The  matter  contained  in  this  extra  and  novel  publication  is  entirely 
additional  to  the  comprehensive  reports  of  earnings  we  furnish  in 
the  "Chronicle"  from  week  to  week.  All  the  returns  of  the  leading 
roads,  and  also  all  weekly  figures  of  gross  earnings,  are  printed  regularly  and  promptly 
in  the  "Chronicle"  as  soon  as  received.  But  in  addition  we  issue  once  a  month — ^say 
about  the  15th — this  special  publication,  furnishing  a  sort  of  compendium  of  earnings 
in  which  we  bring  together  all  the  returns  for  the  latest  month  which  are  available. 


A  page  table  is  added  (see  page  15)  to  show  the  net  income  for  the 
calendar  years  1919  and  1918,  under  Government  control,  in  com- 
parison with  the  Standard  Return  or  Government  Guaranteed 
Rental.     This  table  enables  any  one  to  see  whether   during  the 

period  of  Government  control  any  given  road  was  operated  at  a  loss  or  profit  to  the 

Government. 


Results  under 

Government 

Control. 


Only  for 
Subscribers. 


As  in  the  case  of  our  numerous  other  Supplements  or  "Sections," 
all  of  which  are  expensive  publications,  the  "Railway  Earnings 
Section"  will  be  furnished  only  to  "Chronicle"  subscribers.  These 
will  rciceive  it  free  of  charge,  one  copy  going  with  each  subscription.  It  will  be  im- 
possible to  obtain  copies  in  any  other  way,  as  none  will  be  printed  for  general  sale. 


WILLIAM  B.   DANA  COMPANY,  PUBLISHERS 

NEW    YORK 


90  Tine  Street 


136-13&-140  Front  Street 


AUG.,  1921.] 


RAILWAY  EARNINGS 


GENERAL   INDEX 

TO  ROADS  APPEARING  IN  THIS  SECTION. 


Name —  Page 

Alabama  &  Vioksburg 4 

Alabama  Great  Southern.  See  Southern.  12 

Ann  Arbor 4 

Arizona  Eastern.    See  Southern  Pacific- 12 

Atchison  Topeka  «fc  Santa  Fe 4 

Atlanta  &  West  Point 4 

Atlanta  Birmingham  &  Atlantic 4 

Atlantic  &  St.  Law.     See  Grd  Trk.  Sys.  7 

Atlantic   City 4 

Atlantic  Coast  Line 4 

AtUhntio  Steamship  Lines.    See  So.  Pao.l2 

Baltimore  &  Ohio 4 

Baltimore  &  Ohio  Chicago  Terminal 4 

Baltimore  Ches.  &  Atlantic.     See  Penn.lO 

Bangor  &  Aroostook 4 

Beaum.  Sour  Lake  &  Western.   5eeNew 

Orleans  Texas  &  Mexioo 9 

Belt  Railway  of  Chicago 4 

Bessemer  &  Lake  Erie 4 

Bingham  &  Garfield 4 

Boston  &  Maine 5 

Brooklyn  Eastern  District  Term 5 

Buffalo  &  Susquehanna 5 

Buffalo  Rochester  &  Kttsburgh 5 

Carolina  Clinchfield  &  Ohio 5 

Central  New  England 5 

Central  of  Georgia 5 

Central  RR.  of  New  Jersey 5 

Central  Vermont 5 

Charleston  &  West  Carolina 5 

Chesapeake  &  Ohio  Lines 5 

Chicago  &  Alton 5 

Chicago  &  Eastern  Illinois 5 

Caiioago  &  Erie.     See  Erie 7 

Chicago  &  North  Western 5 

Chicago  BurUngton  &  Quinoy 5 

Chicago  Det.   &  Can.  Grand  Trk.  Jet. 

See  Grand  Trunk  System 7 

Chicago  Great  Western 5 

Chicago  Indianapolis  &  Louisville 5 

Chicago  Junction 5 

Chicago  Milwaukee  &  St.  Paul 5 

Chicago  Peoria  &  St.  Louis  RR 5 

Chicago  Rock  Island  &  Gulf 6 

Chicago  Rock  Island  &  Pacific 6 

Chicago  St.  Paul  Minn.  &  Omaha 6 

Chicago  Terre  Haute  &  Southeastern..  6 

Cincinnati  Indianapolis  &  Western 6 

Cincinnati  Lebanon  &  North.  See  Penn.lO 
Cine.  New  Orl.&  Texas  Pao.  See  South.  12 
Cincinnati  Northern.  See  N.  Y.  CentraJ.  9 
Clevel.  Cine.  Chic.  &  St.  L.  SeeN.Y.C.  9 

Coal  &  Coke.     See  Baltimore  &  Ohio 4 

Colorado  &  Southern 6 

Columbus&Greenrille.    See  Mob  &  O..  9 

Cumberland  Valley  &  Martinsburg 6 

Delaware  &  Hudson 6 

Delaware  Lackawanna  &  Western 6 

Denver  &  Rio  Grande 6 

Denver  &  Salt  Lake 6 

Detroit  &  Marjkinac 6 

Detroit  &  Toledo  Shore  Line 6 

Det.  Gr.  Ilav.  &  Mil.   See  Gr.  Tr.  Sys.  7 

Detroit  Toledo  &  Ironton 6 

Duluth  &  Iron  Range 6 

Dulath  Missabe  &  Northern 6 

Duluth  South  Shore  &  Atlantic 0 

Duluth    Wiririipoj^    &    I'lu-Afic 0 

East  St.  IjOujh  Onineeting _.  7 

El  I*as<^>  &  Houthwestorn 7 

Klifin  JoJiet  &   Eastern.. 7 


Name —                                                      Page 
Erie _  7 

Florida  East  Coast. 7 

Fort  Smith  &  Western _.  7 

Fort  Worth  &  Den.  City.    See  Colorado 

&  Southern 6 

Ft.  Worth  &  Rio  Gr.   See  St.  L.-S.  F...11 
Galv.  Harrisb.  &San  Ant.  See  Sou.  Pao. 12 

Galveston  Wharf 7 

Georgia 7 

Georgia  &  Florida 7 

Georgia  Southern  &  Fla.  See  Southern..  12 

Grand  Rapids  &  Indiana.     See  Penn 10 

Grand  Trunk  Svstem 7 

Grand  Trunk  Wbo tern __.  7 

Great  Northern 7 

Green  Bay  &  Western 7 

Gulf  &  Ship  Island 7 

Gulf  Colo.  &  Santa  Fe.    See  Atchison. _  4 

Gulf  Mobile  &  Northern 7 

Hocking  Valley 7 

Houston  &  Texas  Cent.    See  Sou.  Pao..  12 
Houston  East  &  West  Tex.  See  So.  Pao.  12 

Illinois  Central 7 

Indiana  Harbor  Belt.  See  N.  Y.  Central.  10 

International  &  Great  Northern 8 

International  Ry.  Co.  of  Me 8 

Kanawaha  &  Mich.    See  N.  Y.  Cent 10 

Kansas  City  Mexico  &  Orient  RR 8 

Kans.  City  Mex  &  Orient  Ry.  Co.  of  Tex.  8 

Kansas  City  Southern 8 

Kansas  City  Terminal 8 

Kansas  Oklahoma  &  Gulf 8 

Lake  Brie  &  West.    See  N.  Y.  Cent 10 

Lake  Superior  &  Ispheming 8 

Lake  Terminal ...  _     8 

Lehigh  &  Hudson  River __ 8 

Lehigh  &  New  England., 8 

Lehigh  VaUey 8 

Long  Island.     See  Pennsylvania 10 

Los  Angeles  &  Salt  Lake 8 

Louisiana  &  Arkansas 8 

Louisiana  Railway  &  Navigation  Co 8 

Louisiana  Western.     See  Southern  Pac.  _12 

Louisville  &  Nashville 8 

Louis viUe  Henderson  &  St.  Louis 8 

Maine   Central 8 

Maryland  Delaw.  &  Virginia.   See  Penn.  11 

Michigan  Cent.     See  N.  Y.  Cent 10 

Midland    Valley... 8 

Minneapolis  &  St.  Louis 9 

Minneapolis  St.  Paul  &  S.  S.  M 9 

Mississippi    Central 9 

Missouri  &  North  Arkansas 9 

Missouri  Kansas  &  Texas 9 

Missouri  Kansas  &  Tex.  Ry.  of  Texas..  9 

Missouri  Pacific 9 

Mobile  &  Ohio _  9 

Monongahela.     See  Pennsylvania 11 

Monongahela  Connecting 9 

Montour 9 

Morgan's  Louis.  &  Texas  RR.&SS.  Co. 

See    Southern    Pacific 12 

Nashville  Chattanooga  &  St.  Louis 9 

Nevada    Northern 9 

Newburgh  &  South  Shore 9 

New  Jersey  &  New  York.     See  Erie 7 

New  Orleans  &  North  East.     See  South.  12 

New  Orleans  Great  Northern 9 

New  Orleans  Texas  &  Mexico 9 

New  York  Central 9 

New  York  Chicago  &  St.  Ijouis 10 


Name —  Poge 

New  York  Connecting 10 

New  York  New  Haven  &  Hartford 10 

New  York  Ontario  &  Western 10 

New  York  Phila.  &  Norfolk.  See  Penn..  1 1 

New  York  Susquehanna  &  Western 10 

Norfolk  &  Western 10 

Norfolk  Southern 10 

Northern  Alabama.     See  Southern 12 

Northern   Pacific 10 

Northwestern    Pacific 10 

Oregon  Short  Line.     See  Union  Pacific 13 

Oregon- Wash.  RR.  &  Nav.  See  Un.  Pae.  13 
Panhandle  &  Santa  Fe.    See  Atchison..  4 

Pennsylvania  Railroad  and  Company 10 

Peoria  &  Pekin  Union 11 

Pere  Marquette 11 

Perkiomen 11 

Philadelphia  &  Reading  Ry 11 

Pittsb.  «S;L.  E.     See  N.Y.  Cent 10 

Pitts.  Cin.  Chic.  &  St.  Louis.   See  Penn.  11 

Pittsburgh  Shawmut  &  Northern 11 

Pittsburgh  &  Shawmut 11 

Pittsburgh  &  West  Virginia 11 

Port   Reading 11 

Quinoy  Omaha  &  Kansaa  City 11 

Richmond  Fredericksburg  &  Potomfto_.ll 

Rutland _.. 11 

St.  Joseph  &  Grand  Isl.   See  Union  Pao.  13 

St.  Louis-San  Francisco 11 

St.L.Brownsv.&Mex.SeeN.O.T.&M.  9 
St.  Louis  Merchants  Bridge  &  Terminal. 

See  Terminal  Association  of  St.  Louis.  13 
St.  Louis  San  Franoisoo  &  Texas.      See 

St.  Louis-San  Fran ^ 11 

St.  Louis  Southwestern 12 

St.LouisS.W.Ry.ofTex.SeeSt.L.&S.W.12 

St.  Louis  Transfer 11 

San  Antonio  &  Aransas  Pass 12 

San  Antonio  Uvalde  &  Gulf 12 

Seaboard  Air  Lane 12 

Southern   Railway 12 

Southern  Pacific 12 

South.  Ry.  in  Miss.   See  Col.&  QreenT.12 

Spokane  International 12 

Spokane  Portland  &  Seattle 13 

Staten  Island  Rapid  Transit 13 

Tennessee  Central 13 

Terminal  Railroad  Assn.  of  St.  Louis..  13 
Texarkana&  Ft.  Smith.  See  Kan.  C.  So.  8 

Texas  &  New  Orleans.     See  So.  Pac 12 

Texas  &  Pacific 13 

Tol.  &  Ohio  Cent.     See  N.  Y.  Cent 10 

Tol.  Peoria  &  West.    See  Penn 11 

Toledo  St.  Louis  &  Western 13 

Trinity  &  Brazos  Valley.   See  Colorado 

&  Southern 6 

Ulster  &  Delaware 13 

Union  RR.  (of  Pennsylvania) 13 

Union  Pacific 13 

Utah ___ 13 

Vicksburg  Shreveport  &  Pacific 13 

Virginian 13 

Wabash 13 

West  Jersey  &  Seashore.     See  Penn 11 

Western  Maryland 13 

Western   Pacific _ 13 

Western  Railway  of  Alabama 13 

Wheeling  &  Lake  Erie 14 

Wichita  Falls  &  Northwestern 14 

Wichita  Valley.     See  Col.  &  Sou 6 

Yazoo  <fc  MissiHsippl  Vallev ,..    14 
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REVFNUF  RKTURNS  OF 


United  States  Railroads 

FOR  JUNE   AND   FOR  THIO  SIX   MONTHS   ENDING   WITH   JUNE. 


In  tlie  following  we  furnish  detuilod  fifi;uros  of  earnings  and  oxponses  for  June  1921,  as  compared  with  June 
1920,  and  also  for  the  six  months  ending  with  June  in  the  two  years,  of  every  steam  railroad  in  the  United 
States  which  is  obliged  to  file  monthly  returns  of  earnings  and  expenses  with  the  Inter-State  Commerce  Com- 
mission at  Washington. 

It  should  be  understood,  however,  that  the  Inter-State  Commerce  Commission  now  requires  monthly  reports 
only  from  roads  whose  gross  railway  operating  revenues  exceed  $1, ()()(), 000  per  annum.  Prior  to  the  taking  over 
of  the  roads  by  the  Government,  or,  to  be  strictly  accurate,  prior  to  the  call  for  the  March  1918  reports,  monthly 
returns  were  required  from  all  carriers  having  railway  operating  reveiuies  in  excess  of  $100,000  per  annum. 

As  a  matter  of  great  interest  we  add  also  on  page  15  a  tabulation  showing  for  all  the  roads  included  how  the  Net 
Federal  Income  uniler  Government  operations  for  the  calendar  years  1919  and  1918  compared  with  the  "Standard 
Return"  or,  in  other  words,  the  Government  Guaranteed  Rental. 


■ARNINOfl. 

rraisnt  r«T«na«.  . 

f»«TmT   rttvenn* . 

T»t..  incl.  odMrrvT. 
■naoMa — Malat.wkj 

llklnt   of  ogalpn'l. 

Traffic    eiiMmaM... 

TrkuapurtBdon  ex.. 
Tot.exp.lBcl.otb. 

N«t  trwa  miroad 

Taxtm 

Osoollaetlbl*  rcTMiae. 
Nat  aft«r  tazea,  Ac. 

Wat  aftar  rvats .. 

ATar.  mllea  of  r'd  oper. 


EARNINGS. 

Fralgbt  revenue 

Pkaaenger   reveaue. 

Tot.,  mcl.  otberrev. 
Bntenaes — Malnt.way 

MalDt.  of  equlpm't. 

Traffic   axp«iis«a 

Traiuportatlou  erp. 

Tot.eip.iBcl.otb. 

Nat  from  railroad 

Taxas- 

Vaoollecttble  revenael 
Net  after  taxes.  Ac. 
Nat  aftar  rente 
Ayar.  miles  of  r'd  ©"per*. 


EARNINGS. 

Vrelglit  raveaue 

Paaaencar   reveDaelll 

Tot.,  incl.  otber  rer. 
Bnpaaaea — MalM.way 

MatDt.  of  eqalimi't 

Traffic  expenaaa..! 

Traosportatlon  expl 

Tot.exp.incl.ot  h 

Net  from  railroad 

1  axes 

Uncsllectible  revennel 

Net  after  taxes.  Ac- 

Net  after  reots 

Ayer.  miles  of  r'd'opOT' 


EARNINGS. 

Freight  revenue.  . 
Paaaeager   revenue"  I 

Tot..  Incl.  other  rev. 
Bnansea — Malnt.way 

Malot.  of  equtpm't 

Ti^flc   axpensea... 

TranspertatloD  exp. 

Tot  .ezp .  .Incl  .oth. 
Nat  from  railroad 
Taxes 

ITncollectibie"revenneI 
Net  after  taxes,  Ac. 
Net  after  rents 
Aver,  miles  of  r'd  oper'. 


BABNINGS. 

^elght  re  venae 

P»»sen«er   revenue.. I 

Tot.,  Incl.  other  rev. 
Bzpanses — Malnt .  way 

Malnt.  of  equtpm't. 

Traffic   expenses. 

Transportation  exp. 

Tot. exp  .Incl .oth. 

Net  from  railroad 

Taxi^s  . . 


Uncollectible  reyenuel 
Net  after  taxes,  Ac. 

Net  after  rents 

Aver,  miles  of  r'd  opier' 


Alabama  &  Vicksburg 

— Month  of  JuHi — Jan.  1  to  June  30 — 

1921.  1920.  1921.  1920. 

$  $  %  $ 

170,7.'>8         17.'5.629     1.1.S3.850     1.108,201 
60.092  67.191         357.113         396.410 


247.240 
50,273 

45,982 

7,774 

139,866 

258,268 

—11 ,057  ' 
18.440 
23 


-29^521 
-25,04.5' 
141 


267,073 

42.033 

62.417 

5,377 

_94^375 

^07^593 

59.47^  ' 
14.251 
5 

45,223 
48,66^  ' 
141 


1 


.'>98,223 
336,249 
360,, 538 
49,190 
798,430 


1.632,207 

—33.984 

113.462 

80 

—147,527 

—117.621 

141 


l.titi-J.VM. 

24 1..^  ;i 

33.5,o:s.i 

32,642 

__  .589,0,54 

J^281,369 

381.417 

86,251 

142 

295.023 

308  J  97 
141 


— Month 
1921. 

$ 
346,872 
47,353 

412,044 

61.724 

93,2,54 

9.073 

184 J  97 

3^60  „592 

51,4,52' 
20,400 
31 


Ann  Arbor 

of  June Jan 

1920.  1921. 

$  $ 

320,332     1,887.410 

57.143         300.621 


1  to  June  30 — 
1920. 


31.021 

24.822 
293 


405,925 

70,194 

97,923 

7.497 

191,371 

J89,819 

16Tl05 

17.500 

100 

—1 .494^ 
—20.207 
301 


2.304.446 

302,160 

553,032 

50,971 

1,118.896 


1.794.038 
311.583 

2,285.799 

329.554 

5.58  „563 

36.876 

1.232.700 


2.113,878     2,244,379 


190":568 

116.600 

92 


7^,875 

12,83i 
293 


41.420 

145.027 

270 

^03^877 

-306:365 

301 


Atchison  Top  &  Santa  Fe  System 

Atchison   Topeka  &  Santa  Fe 

Month  of  June Jan.  1  to  June  30 — 


1921.         ■    1920.  1921.  1920 

9,946.457  10.203,707  59,3.54.588  63,987.313 
3,921,929     4.780.515  23,708.070  24.837.166 


14.850.226  16,321,964  89.200,128  99.492.068 


2.700.185  10.703,067   14.516.517 

4.042.490  20,197,825  23.338,332 

208.494     1.585.456     1.072.916 

5.9.54.059  54.838.282  34.262.162 


511.180 
2.512.362 

251.537 
5,334.071 

J^932^54  137237^238  69.389  J9T  75,045.762 

5,917,271  "37684,725  19:810,336  24,446,305 
909,946  5.076.147  5,430,562 
740     19,403     5,576 


856,043 

1^508 

5.059.719 


2.174.038  14.714,786  19,010.167 


5,238.927 
8,828 


2,217.296  15,041.276  19,002.420 
8.723  8.828  8,702 


Gulf  Colorado  &   Santa  Fe 


Month 

1921. 
$ 
1,919,292 
411.046 

2,437.914 
65.460 

466.739 
36.986 

766.868 


1^408.831 

1,029.083 

74.237 

4.630 


^0,215 

897:87§ 
1,907 


of  June 

1920. 

$ 

1,071,099 

509,119 

1,714.112 

541,253 

391.122 

27.488 

898,723 

1,910.001 

—195.88? 

87.015 

_; 94 

—282.999 


—Jan.  1  to  June  30 — 
1921.  1920. 


—346.707 
1,907 


11.155.824 
2.332.566 

14.011.191 

2.385,4.50 

3,190,480 

247,398 

5.133,304 

n.390,3-14 

2,620,846^ 

447,870 

8,6.54 

^164.321 

l,78i:90T 
1.907 


8.0,59,400 
2.890, .535 

12,080.906 

3.136.357 

2,555,451 

139..508 

5.231,855 


11^359^263 

721.643 

522.095 

1.167 


198,380 


Panhandle 

-Month  of  June- 


1921. 

$ 
498.332 
171.189 

737.823 

Cr38.592 

212.692 

5.685 

249,276 


-234,070 
1,917 

&    Santa  Fe 

■Jan.  1  to  June  30 — 


446,125 

291,697' 

21.624 

13 


•270.0.59 
241:008' 
857 


1920.  1921. 

.$  $ 

549,119  3,125.477 

141.682  779.542 

725.611'  4,1,33.564 

178.819  ,598.826 

244,922  1,2.52,236 

4,672  40.305 

277.927  1.587,506 

722^64  3,616^951     4,144^096 

3,046  517, .51^  —151,270 

23,048  116.571         145.596 

446 C»-67 

-20,802  400,496    —296.799 


1920 
$ 

2.874.771 

807,818 

3.992.826 

023,782 

1.370.264 

24.442 

1.729.002 


—54.817 
773 


^00^496 

195.116 

857 


-52^,474 
773 


Atlanta  & 

— Month  of  June 

1921.  1920. 

100.661         116.817 
71.077  96.102 


West  Point 

Jan.  1  (o  June  30 — 

1921.  1920. 

$  $ 

610.533         760,065 
484.805         519.215 


I'm  .054 

28,988 

48,852 

9,113 

85.948 

188,512 
^7,54i' 
15,516 


—7^974 

—15.311 
93 

Atlanta 

Month 


240.850 

35.449 

50.180 

9.476 

105.763 

221,531 

19731^ 

8.927 

10,391 

t:27S 
93 


1.254,772 
165,703 
294,794 

48,668 

52j5^)l_ 

1.129,582 

125,190' 
93,100 


32,090 
21.027' 
93 


1,482.698 

187.878 

257.463 

37.418 

564 .407 

Xl13M66 

351,2^1 
63,565 

^T97,6trr> 

253.061 
93 


Birmingham  &   Atlantic 


1921. 

$ 

231.420 
28.243 


of  June- 
1920. 

$ 
345.493 
83.479 


-Jan 
1921 
$ 
1.142.551 
218,085 


261.609 
80.097 

107.904 
18,875 

188.216 

408.091 


467,027 
114.411 
145.074 
20.880 
281.731 

.584.013 


1,489.894 
476.961 
607.001 
127,356 

1,094,925 


1  to  June  30 — 

1920. 

$ 

2,141,571 

_437^57 

2,8'68,778 
622,401 
863.676 
112.782 

1.486.815 


-146.482 

19,104 

3.880 


-116.986    —908.375 

17.320         110.265 

251  4,482 


2.398.269  ^195,907 
—3^27.128 


98.3.59 
1,315 


—169.467 
— 187.M2  ' 
639 


— Month 
1921. 

S 
113.369 
329.904 


—134,558—1,023,123    — 426,803 


-140,83^- 
639 


-1,020.818 
639 


-485.425 
639 


Atlantic  City 


448.788 

54.685 

63.245 

3.792 

223.031 


of  June- 
1920. 
$ 

89.479 
297.433 

410,451 

66,511 

57.143 

3.128 

241.131 


— Jan.  1  to  June  30 — 
1921.  1920. 

637,327         657,470 
1,191.675     1.084.941 


1,865.232 

359.735 

313,553 

17.907 

1,211.931 


1.854.074 

327.722 

272.722 

10,954 

1,186.258 


350,822        371.984     1,917,087     1,808,528 


97,965 
19,534 


38.466 

9,531 

4 


J8A30 
42,60^  ' 
177 


28,930 


4,119 
177 


—51.8,54 
114.631 

91 

—166.577 

—323.214 

177 


45,545 

79,194 

28 


-33.676 


^—157,443 
177 


Atlantic 

— Month  of  June — 
1921.  1920. 


Coast  Line 

—  — Jati.  1  to  June  30 — 
1921.     1920. 


3.405.950  3.706.491  24.215.817  23,923.392 
1.098.729  1,266.864  9.755  084  9.430.030 


4.938 

742 

1,041 

82 

2,502 

^529 

408 

275 

2 


182 
044 
542 
699 
048 
,713 

,469  ' 

.000 

.633 


5.453.071 
1,078.954 
1,630.335 
65.934 
3.205.180 


36.615.406 

5.004.440 

7. 503., 574 

589.779 

17.159.777 


36.918.935 

5,188.732 

7.949.580 

459.637 

17,829.275 


6.167,444  31.368.879  32.585.717 


—714.373 

300.000 

332 


5.246,526 

1,600.000 

10.201 


4,333,218 

1.666.66t 

8.125 


130.835—1,014,705  3.636.324  2,658,426 


75 
4 


806—1.194.645 
887     4.889 


2.828.764 
4.888 


1.800,862 
4.891 


Baltimore  &  Ohio 

Includes  Coal  &  Coke 

Month  of  June Jan.  1  to  June  30 — 

1921.  1920.  1921.  1920. 

12.822.142  13.708.819  75.544.706  77. .585, 876 

2,495,499     2.543,846   14.736.031   13.342.862 


16.316.023 

2.306.311 

3.591.008 

268.063 

8.134,996 


14,987,705 
1.328:318  ' 
593,454 
2735 

^32,128" 
321, 13:^' 
6.184 


17,. 584, 907 

2,745.010 

5. 263.. 505 

197.898 

7.972.263 

j  6  801.504 

783.402 

1,006.692 

5,545 


-288,834 

587:349 

5,U53 


96.230  951 
10.09S,S91 
21.627.S7.>< 
1,622,783 
45.976.482 

83.432.781 

12,798.170' 

3,475,863 

17^365 

9,304,940 

■^7.630:464 

5.184 


99.786.722 
14.200,151 
30,213.364 
1.168.965 
46.636.150 


95.716715 

"4.070  66(> 

3,428.662 

19^417 

_621,926 

384'.  527 

5.153 


B   &   O   Chicago   Terminal 

— Month  of  June — Jan.  1  to  June  30 — 

1921.  1920.  1921.  1920. 

s  $  $  $ 


196,442 

38,558 

30  539 

1,312 

_  122,095 

J210,5I7 

—15.074  ' 
38,355 


—53.429 
25.374 
90 


161.931 

74.886 

66.694 

1.180 

142.975 

J300.706 

31.168 

^79^942 

-iSSTeod 

90 


1.208.657 
190.066 
246  842 

8,753 
831,664 

1. .388. 570 

—179.913 

216.769 

_5.495 

oi:i()H 


161. 


i4() 
90 


976.668 
260.218 
333,684 
8.119 
866,989 
1  ,.57(l,r,L'.H 

—594.900" 

192.240 

58 

—787.259 

—100,311' 
90 


Bangor  & 

-Month  of  June 


1921. 

S 
348.024 
66.813 


438.983 

78.774 

103,861 

4,933 

171,746 


^82^249 

56,733  ' 
32,726 
2 


1920. 

% 

392,453 
78.829 

497.759 
141,541 
151,265 
5,057 
203,298 
633,612 

-35.8.53 
26,429 


Aroostook 

■  — Jan.  1  to  June  30 — 

1921.  1920. 

S  $ 

3.152.579     2,503.950 

490,924        482,925 


J4.004 
35.754  ' 
659 


-62J83 

-37.888 
658 


3.776,159 

727,489 

977.387 

27,828 

1,353,298 

3^^46.385 

529.774 

215,991 

69 

313.713 


3.213.000 

722.009 

726.206 

23.476 

1.248,664 


355,503 
659 


2.874.668 

338.331 
163,577 

1^ 

174.752 

~3O0M 
658 


Belt  Railway  of  Chicago 

— Month  of  June Jan.  1  to  June  30 — 

1921.     1920.     1921.     1920. 

•P  V  «  $ 


457.234 

87.883 

61.363 

1.179 

198.047 


^58,687 
'98.547" 
30,262 


68,284 


316,829 

41,688 

41.178 

741 

195.214 

2g7^677 

29.152 

24.767 

4.385 


2.503.440 

299.381 

330,285 

6.763 

1.343.736 

2:046.714 

456.725 
153.429 


1.871.079 

219,835 

309,823 

3,532 

1,189,637 

1 ,775,482 

95,596 
159,834 


132.000 
31 


133,682 
31 


^03.295 

8037708 
31 


—64.237 

810.489" 
31 


Bessemer  &  Lake  Erie 

-Month  of  June Jan.  1  to  June  30- 


1921. 
$ 

1,601.603 
33.894 


1920. 

1.411.349 
35.381 

1,656.529  1.474.260 

137.125    179.531 

391  768    351.479 

15  752    1  4.301 

430.422 431.097 

J^.0b8,907  _J^dl3,300 

647.621         460.960 

32.125  15.800 

12  4 


1921. 
$ 

5.548.440 
245.952 


1920. 
$ 

4.720.460 
215.456 


^615.484 
587.996' 
225 


5,923,351 
1.089.560 
2.481.763 
99.801 
2.185.677 

6.070.663 

—147  311 

182.750 

75 

J45.155  _— 330.137 

606,503      —50.454 
225  225 


5.120,813 

680  592 

2.006.771 

80.321 

1.957.471 

4.9:C 

1S3 
93 

676 

S.">S 

l.S84:4'sf 
225 


Bingham  &  Garfield 


-Month  of  June 


1921. 
$ 

10.344 
446 


11,425 

21.340 

3.776 

1 .008 

_6.'>M 

3.5  J44  ' 

-24.319' 
6.596 


1920. 

154.149 
1^68 

157.486 

34.5S7 

34.377 

2  263 

35.123 

112.S1S 

44,667 

7.425 


— Jan.  1  to  June  S0-~ 


-30,915 

-af.lio' 

35 


373343 

40.164 

36 


1921. 
» 

95.693 

3.496 

10(1. 4S)4 

106.477 

29.653 

5.514 

_55j5S9 

228.319' 

-12i:s-24 

30.662 

17 

-162,603 

-116, 397 

35 


1920. 
$ 

885.814 
__10  014 

909,1 

i90.a 

319.( 
108€ 


AUQ.,1921.J 


ilAJLWAY  EARNINGS 


EAKNING8. 

Kralsht  raranua 

Paasauxar    ravttaua 

Tot..  Iiu^l.  other  rav. 

BxpMiw>N — Malalway 

Mklnl.  of  eqiilitDu't. 

TrafTIc    •xpaimaa 

TraDspertollaii  asy. 

Tot.axp..lnel.aMl. 

Nat  from  mllrMUl 

Taxes  . 

Dnoollaotlbia  raraaua. 
Net  aftar  Uixaa.  *«. 

Nat  aftar  rtnits 

Avar.  mll«8  af  r'd  onar. 


EAKNINGS. 

Fralght  raTaune 

Pkaaaocar    raTanua 

Tot.,  Incl.  atbiar  rav. 
Krptoeea — Malnt.way 
MatBt.  Mf  mim^fmt. 
Tntno  wrjaanw--- 
Tr&n«p«rtatl«Ji  aq>. 

Tol.«Kp..li>cl.eth. 

Nat  fr«m  ratlraad 

Taxps  . 

Uaaellactlbla  ravsnua. 
Nat  after  tazBs.  &c. 

Nat  aftar  rants 

Avar,  mllas  af  r'd  eper. 


EARNINGS. 


Freight  revenue 

Passengo'   revenue 

Tot.,  Incl.  othor  rev. 

Bxpansas — Malnt.wsy 

Maint.  of  aqalinaa't. 

Traffic  exiMBoes 

Transportation  «xp. 

Tot  .«zp .  ,ind  .oth . 

Net  from  railroad 

Taxes 

nneoUectible  revenue. 
Net  after  taxes,  tco. 

Net  aft«r  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot .,  Incl .  other  rev . 

Bxpense9^Malnt.w«7 

Maint.  of  equipsa't. 

Traffic   expenses 

Transportation  axp. 

Tot  .exp .  .incl  .oth . 

Net  from  railroad 

Taxes 

Uneollectlble  revaoae. 
Net  aftar  taxes,  tec. 

Net  aftw  rents 

Aver,  miles  of  r'd  op«r . 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot . ,  incl .  other  rar. 
Expenses — Maint  .way 

Maint.  of  eqolpm'fe. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp .  .Incl  .oth . 

Net  from  railroad 

Taxes 

UneoUectlble  revenue. 

Net  after  taxes,  &o. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Fralgbt  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  eqoipm't. 

Traffic   expenses 

Tnmsportatton  exp. 

Tot  .exp .  ,incl  .oth . 

Nat  from  railroad 

Taxes -. 

n*«onactIble  revenue. 

Nat  aftar  taxes.  &e. 

Nat  aftar  reota 

Avar,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Paaaanger   revenue 

Tot..  Incl.  other  rev 
Kzymimat-    .Maint.  way 

Maint    of  O'jalpai't. 

Traffic    (fxpaoHas 

TranaiKirtation  arp. 

Tot.aip..lnrl.oth. 

Nat  fr«nn  railroad 

TaxfjH        

nnnollnattMa  reveoiie. 
NM  after  tax>m,  ice. 

Nat  aftar  renin. 

Avar.  rrriUm  of  r'd  oimt. 


Boston  & 


— ■ — hliinth  iif  Jinir 


I'.IJl. 

$ 

4,0.)H.I2O 

i.Hia.sia 

((,110  !)()() 
1  ,()<)().  l'.)S 
l.l'.tOUd!) 

r,>:M>) 
3,'i7.t.()r.H 

(),()'.•<),  1(12 

267,634 

220 

83 .5S2  ■ 

—  15i).3(>7' 
2,300 


l'.)20 
% 

4,0R7.2M  23 

1,931. KM)  11 

7,(ili),K7i»  37 

1.037,2<,)3  C. 

1,40()..'')I2  8 

.'•)0.7.''>l 

4,1I!).23S  21 

'«,917,lHt  38 
■'732,77f-'-  1 

237.184  1 
9.451 


Maine 

■•Inn.  1  (()  ./( 

1921. 

$ 
.087,(113 
.004.110 

.149,809 
,79r)..^(iO 
,I28..'')27 
3(i2,304 
.(;92  (l.'iO  23 


23 

10 

38 

(i 

8 


480,141- 

10(1.2.'')7 
2,302 


.71(>,ir.9 

..'■)(i(l.(il9' 

,530.908 

950 

,09H,.^.r,v 

,i85,:fN  I 

2.3(11) 


(n'30— 
1920. 

$  I 

525.438 
445,572 
412.980 
,207.880 
,9.'')5.401 
284  .952 
.433  225 
112  043 

,999  (l(i.3' 

,470,822 

47,700 

■,  I  /    I,  K. 

.'.I'.l'.l    ,   I  ,' 
■J.MKi, 


Brooklyn  Eastern 

Month  of  June — ■ — 

1921.  1920. 


_9M92 

96,  IM 

7,773 

17.007 

25 

39.0.59 

70,135 

25.908' 

6.913 

19.054' 

19.0.'J4" 
9 


__96\416 

104,131 

11.404 

13,545 

417 

58,350 


District  Term. 

—.Ion.  1  lo  June  30 — 
1921.  1920. 

620.218        425,358 


87.985 


601 .007 

44 ,0.58 

129,147 

1.408 

_255^837 

473 .958 


16.146 
6,033 

T0JU3 

5,239 

9 


187.019 
40,772 

_140T33(; 

14(3. 43()' 
9 


471,022 

114.523 

197.279 

900 

_336.01J< 

073' 741 

-202,118' 

37,273 

-L'.'i!)  :V9'J 

-240,755 
9 


Buffalo  &  Susquehanna  RR  Corp 

Month  of  June Jan.  1  to  June  30 — 

1921.     1920.     1921.     1920, 

$        $        $        ,$ 
120,812    200,690    973.475  1,271,664 
5,.502     6,390    43,482    41,246 


130,268 

43.980 

71,088 

2.798 

61,472 

_189^883  " 
—59,615' 
3,300 


210,774 
65,640 

107.825 

2,216 

73.116 


1,035.466 

237.238 

576.368 

18.878 

411.596 


1,341,785 

281.589 

634,218 

13,611 

508.901 


260.565  1.308.894  1..503  6'-6 


— 49.790 
6,300 


—62.915 


-56,090 


-35.762   —11,179 
252       296 


-273.427 
19,800 

^93,227^ 

—50,849 
252 


-161,870 
38,600 


^00,470 

41,623 

296 


-Jan.  1  to  June  30 — 


Buffalo  Rochester  &  Pittsburgh 

Month  of  June — ■ — 

1921.     1920. 

$        S 
998,574  1,454,768 
135,962    140,750 


1,191.356 

185.080 

351.671 

15.551 

512,875 


1,671,381 

391,877 

640.108 

16.566 

931.226 


1921. 
$ 
5,931,915 
912,843 

7,128.024 
808,792 

2,323,220 
111.343 

3,410.806 


1920. 
S 
7.598.698 
813,985 


8.774,670 
1.461.654 
3,504.651 
97.736 
4.356.352 


1,111.383  2,037.277  6.977.902  9  687  161 


79.972 

35.000 

300 


-365  895 
35.000 


44,672  —400,895 


31.093 
589 


-242,237 
589 


150  122 

210,000 

541 

—60,418- 
333,103 
589 


-912,491 

210,000 

657 


Carolina  Clinchfield  & 


-Month 
1921. 

S 
555,016 

42,459 


609.084 
70.9.50 

133.826 
21.377 

179  438 


of  June 

1920. 

S 
535.129 

41,898 

589.747 

74,622 

141,338 

18.731 

182.108 


— Jan.  1  to 
1921. 
$ 

3,243.890 
256.786 

3,581,720 
536.665 
936.214 
136.503 

1.115.375 


■1,123.148 

—76, 697 

589 

Ohio 

June  30 — 

1920. 

$ 

3,069.011 

221,212 


427,948        439.514     2,858.190 


181,135 

30,000 

159 


150,232 

29.583 

137 


723.530 

180  000 

1.856 


3,393,461 

456.613 

881.626 

78.772 

1,103.505 

^634.460 

759.000 

185.749 

305 


150  976 


120.511         541.674 


186,. 580 
291 


235.127 
291 


962,718 
291 


572,946 

1,153,907 
291 


Central  of 

Month  of  June 

1921.  1920. 

%  % 

1.3.35.441     1,304.633 
4.57.467        542.072 


Georgia 

— Jan.  1  to  June  30 — 

1921.  1920. 

$  % 

7.293.535     7.592.486 

2.835.463     3,120,120 


1.941,431 

292.090 

423.678 

64.047 

8.54.066 


2,0.55,224 

405  192 

578,426 

62,319 

1,081,762 


1.132,682 
1,881,117 
2,452.805 
388.3.55 
5.305.201 


12,314.873 

2.391.337 

2,814,3.58 

316,292 

5,777,679 


1  718  287     2. 227, 562   10,539.968 


223  1 44 
78,194 

66 

144.883 

152,921 

1,913 


—172.338 

80,677 

131 

■262^883 
—264 ,979 
1.924 


1J^783,971 

530^901 
491  026 

2,881 

^^36,994 

— «2,831 

1.924 


Central  New 

-Mrmlh  of  J  Mill — — -  — 


1921. 

% 

640.871 
20JJ24 

684.373 

135.965 

108.135 

3 .826 

236.410 

498.460 

'185.9)3' 

21  ,.'i83 


1920. 

S 
60H.693     3 
23,469   _ 
6,58,682     4 
172  936 
120  930 
3.368 
_344.9«5   J_ 
664  009     3 
'— 5!326'  'l 
18,225 


592,714 
478. .588 

2,270 

^91 .854 

97.208" 

1,913 

England 

-Jan.  1  lo  June  30 — 
1921.  1920. 

%  % 

,794,352     2. .578. 079 
151.916         139.442 


164  530 
301 


—23.561 

'-iViXvif 


301 


,109.667  2 
610,295 
620  020 
23,8.53 
.663.859  1 
009^372"  3 
,1 00,291  ■  '— 
135.1.55 
622  _ 

964.61(P-1 

332,968'  — 
301 


885,141 
931  742 
843,472 
17.551 
800.659 
802  ^491 

917,350 
109,387 
62 
"026,801 
■6.55..577 
301 


Central 

Month 

1921. 

$ 

2.3(16,081 

838.747 

4, 4 26. 927 

734, '201 

657  236 

30  .301 

J  ,849.270 

3,395.489 

1,031,438 
282.002 


Railroad  of  New  Jerseyj 

((/  Juiie-i Jan.   1  lo  June  30--| 

1920.      1921.      1920. 
%  %  %  \ 

3.191.855  19.5f)l.820  15,129,798 
7(16,5.38  4,334,126  3,9:i7,54l 


4,271,777 

469.037 

88,3 .097 

32.640 

2^67 ,032 

3.585.113' 
686,363 
264 .866 


748.775 


688,282 
685 


421,608 

686 


25,149 

2.830 

5, '2(14 

207 

ll.:i49 

20  .'44  5 

"4,704 

1,629 

3.174 
3,073 


83(1 
480 
806 
362 
218 

.024 
,81  l' 
,876 

62  _ 
,88.3—2 
510^1 
685 


II 
21 

1 


876,340 
627,723 
333,860 
1 57  .116 
478,9.35 
,329, .541 
4. 53, 201" 
,608,055 
131 
()6i,388 

,8.56,480 
686 


Central  Vermont 

— Monlli  of  June Jan.  1  to  June  :iO — 

1921.  1920.  1921.  1920. 


400  ,852 
_  8.3^  1.56 

.533, '234 
106.946 
154.446 
10,599 
314.490 


61.5J97 

—81.962 
20,900 

223 
-103,085 
-117,817' 

413 


371 ,2.57 
97,972 

523,4.57 

109.105 

147.921 

7,307 

338,054 

J)22,889 

— 99;43l' 

17,400 

iH  6^831 

123,981 

413 


2,236,882 

596.411 

3,086.s:n; 

577.8,-,'.) 

876,048 

69,764 

2,101  ,.592 

3, 764, .528 

—677.692' 

125,400 

3(13 

^-803^56 

—850,41^ 

413 


2,205,681 
524,345 

'3,000,173 

■106,898 

885.94  1 

.55,635 

2,177,868 

3^743.449 

—6.53,276 

104,400 

54 

^--7j7730 

—846,69.5 

413 


Carleston    &    Western    Carolina 

— — -Month  of  June — Jan.   1  to  June  30 — 

1921.     1920.     1921.     1920. 


196,724 
39.298 


247.682 

52,856 

82,855 

5,393 

133.741 


177,170  1,355,376 
51  402    255.072 

1,698,092 

363,943 

452,891 

39,844 

906,014 


1,281.8.50 
305.021 


J81^786 

— 34.1(M' 
10,000 
58 


295,139 

76,405 

60.486 
5.532 
165.909 
313,285  1,805,909  1.746,285 


1,734,860 

3.57,276 

403,981 

29,365 

926.714 


-18,146 
11,625 


-44^62 

-53,.5()9' 
342 


-29,771 

—63,926 
342 


—107,816 

62,237 

322 

-170,376 

—223,024 
342 


—11,425 
69.750 


-81,175 
—217,750 
342 


& 


Chesapeake 

Month  of  June — 

1921.  1920. 

7,021,561     5,629,023  33,739.325  30.837,214 
1,031,308        973,200     5,833,440     4.939,961 


Ohio   Lines 

-Jan .  1  io  June  30 — 
1921.  1920. 


8,564 
1,165 
1,905 
60 
2.909 


.711 
,417 
.466 
612 
937 


7.089.677 
1,112,639 
2,466,069 
88.839 
3,002,643 


41.883,146 

5,826.737 

10,575,701 

399,348 

16,571.547 


38.886.264 

5,349,360 

10.743,975 

325,224 

15,861,444 


JJ21 

2, .343 

229 


,0^ 

635 
,810 
.305 


6,861,615  34,540.004  .33.316.453 


228,062 

229.810 

45 


7,343,141 

1.378.860 

8.034 


5. .569. 810 

1,378,860 

1,073 


j.y3 

1T944' 
2, 


519 
752 
545 


—1,701     5.956,247     4.189,877 


Month 

1921. 

S 

1,8.56.. 586 

584,847 


2, .580. 089 

471.122 

752.892 

49,927 

1,017.719 


245,461 
2,520 

Chicago 

of  June 

1920. 
$ 
1,722,563 
611.492 

2,504,935 

404.976 

560.863 

40,891 

1.007,675 


5,041,319 
2, .543 


5,483,767 
2,518 


&  Alton 

— Jan.  1  lo  June  30 — 
1921.  1920. 

10.285.786     8,762.472 
3,370,779     3,064,111 


14,467,083  13,174,469 
1,964,772  1,881,717 


4,144,996 

303.790 

6,.368.892 


3,566,919 
177,952 
6,019,376 


2,362,770  2,091,.342  13.229.828  12.091.0-0 


217.318 

75.477 

237 


JJL603 

11 ,73,5 

1 ,050 


413,593 

60,047 

321 

^53.223 

206^055 

1  .050 


1,237,2.54 

489.698 

4,206 


1,082. -198 

389,094 

1 .035 


743, .349    692.369 


—44,824 
1,0,50 


278,09/ 
1,050 


Chicago  &  Eastern  Illinois 

Month  o]  June . — Jan.  1  to  Junr  30 — 

1921.      1920. 

s       % 
9,444.076  9, .5.38, 2.53 
2.514..305  2. .391, .535 


1921.  1920 

$  % 

1,. 531, 931  1,810.998 

418,943  426,7.53 


2,101.846 

205,900 

690,183 

36,801 

900,799 


1,912,7.58 

189.087 

85.000 

671 


2,455,108  12,8,50.817 

208,935  1,408,098 

767, .'-144  4,842,.361 

21,925    217,167 

1.011,721   5.904,612 

2,180.443'  12.873.729 


103,416 

93,777' 

1,1  :jo 


2  74.664 

100,000 

.382 

^174.281 

285 .6.5?' 

1,130 


—22.912 

510,000 

3,399 

—.53ft, 31 1 

— 3f«0.321 ' 
1.1.30 


13,748,415 

1,612,665 

4,574.427 

132.1.39 

6^0.58^412 

l"'2,S51  .74'2 

'896.(i,2 

570,400 

2^.5J 

.^?3  514 

1,289,183 
1,131 


Chicago    &,    North    Western 

Month  o)  Jiini — Jan.  1  to  June '.Mi — 

1921.  1920.  1921.  r.>20. 

%  %  %  % 

7.816,741      8,924,975  44,137,088  47,455, lOfl 
2,781,187     3,192.233    16^8.59,649   16,760,165 

1  3,4'5i»,.''<;i2  67,606,357  '72.837.338 

2.998,390   10,415,002  11.787.546 

2.683, ;i96   17,901,674  16,932,740 

125.576         973,111  591.195 

6,222,0,50  34.734.811  37, .536.383 

12  I'';;  111.,  06,779,906  69,442,980 

'M,i,   1-1,    '     fi-MAKn  3,304 .34)i 

725, 0(W     4,606,000  4,186,620 

:i52  9,476  6,441 

241.133-3,7'  797,713 

'~^'nMfC-^.:,<,  ;  ,03rT?nT 

8,405  0.1.,.-  8,196 

Burlington    &     Quincy 

of  June. Jan.  1  to  June  '.iO—- 

1920.  1921.  1920. 

*  %  % 

10. .331. 231    .56.681,729  57,680,749 
3.066,789   15, .'184 .838  16,043,0.36 


Il,8(i4,|84 

2,391.4  25 

2,002,554 

172,210 

6,321.278 

10, .■106,566 

1,557,618 

695,000 

1.H70 

860.647 

*  894,0.'H8' 

8.402 

Chicago 

— —Month 

1921. 

$ 

9, .506, 599 

2,765,471 

13,343,85(1 

1,920.901 

2,7.53,215 

188.0.50 

4,830,223 


14,761.244 

3,133,889 

3.175,807 

127,842 

7.003,303 


10.179,411 

3,1647444 

789, .508 

11,765 


JJJ3J)90 

2.340, 19f 

9,393 


78„'{97,9I5 
8,703.506 

16,436.014 
1.146,163 

32,701,492 

()2.HK^946 

4,789,218 

35,944 

34,178    I  I  .3M   ^O'i 

^^57598'  \(l.<',7y..:'.Uii 
9,370  0,302 


84.615,664 
14,765.377 
18,023,979 
728,345 
37.080.440 

73_J35.801^ 

1();879',862 

4,251,798 

50.657 

6.577.405 

4,015,017 
0,371 


Chicago  Great  Western 

— Month  of  June — Jan.  1  to  June  30 — 

1921.     1920.     1921.     1920. 

%  %  %  % 

,422,877  1,2.33,727  8,329.056  7,099,744 
426,5.58    474,724  2,467,173  2. .589.893 


2, 004, .592 

316.698 

343,390 

67,460 

832,4,58 


,882,800 
538.376 
501  ,.587 
32, .583 
851,965 


11,6.59,885 

1,433.711 

2,671,727 

402,648 

5,322, .567 


10,971,401 

2,419,211 

2,832,607 

176,219 

5,234,224 


1,636,179  1,993,628  10,304.483  11,088,513 


368,412 

59,201 

51 


-110,828 

81,836 

201 


1.355,401 

437,760 

1,043 


-117,112 

407,605 

826 


309,159  —192.865    916,597 


170.518 
1,496 


.==.  _-525.544 

—270,778    284,146^1,063,921 
1,496     1,496     1.496 

Chicago  Indianapolis  &  Louisville 

Month  of  June Jan.  1  to  June  30 — 

1921.     1920.     1921.      1920. 

$       s       s       s 

896,798    937,213  5,042,121  4,653,965 
274,429    269,700  1,633,704  1.496,449 


,286,638 
180,286 
328,631 
32,480 
489.549 


,327,997 
175,891 
379,380 
29,986 
561,922 


7,313,188 
842,144 

2,027,652 
189,421 

3,104,608 


6,984.955 
837,566 

2,208,543 
148,206 

3,101.983 


1.082.999  1.195,526  6.474,227  6.576,968 


203,638 

66.251 

134 


132.470 

47,375 

,192 


8.38.961 

357,266 

322 


137,253 


84,902  481,372 


57,747 
657 


—48,5.36 
654 


-777 
655 


407,986 
301,07© 

315 
106,601 
332,784 

654 


Chicago  Junction 

— Month  of  June Jan.  1  to  June  30 — 

1921.  1920.  1921.  1920. 

$  $  $  $ 


418,833 

12,601 

40,154 

165 

187.462 


254,671 

67,108 

65,902 

57 

380,910 


2,461,410 

303,428 

254.277 

973 

1.197,195 


1,498,447 

315,466 

331,775 

1,496 

1,672,594 


255.901 


162,932 
25,342 


-269,127 
2,881 


209,356 
12 


523,798     1.844.981     2,337,629 

-839,181 
18.810 

-857,992 

-804,717 

12 


616,429 
143,559 

3,418 

137,500  —272,008    469,451 


-263,946 
12 


891.682 
12 


Chicago  Milwaukee  &  St  Paul 

— -Month  of  June Jan.  1  lo  June  30 — 

1921.     1920.     1921.     1920. 


8,692,156 
2,456„301 


9,600.959  47,801,562  52,046,494 
2,695,590  13.397,320  14.102.615 


12.353,000 

1,8,58,123 

2,508,204 

175.880 

5. .367. 257 


13,844,178 

2,904.276 

2,882,035 

137,023 

6, 182, .381 


67,769,579 
8, .531, 404 

17,366,895 
1,057,3.52 

34,450,857 


76,274,334 
12,628,673 
18,967.818 
730,498 
38,899.302 


10.456,789  12.600,995  64,277.993  74,129,304 


1,896,211 

744,410 

50.664 


1,243,183 

677,262 

7,267 


3,491,586 

4,399,460 

68,607 


2,145,030 

8,481,891 

36,216 


1,101,135    558,652  —976,481—6,373.077 


807.090 
10,621 


-121,086- 
10,629 


-2,815,72,3- 
10,616 


10,397,494 
— 10,62£ 


Chicago  Peoria 

-Month  oj  Junr- 


1921. 

$ 

1.30, .587 
21  ..359 


160,588 

27,8,58 

41,000 

4,682 

95,146 


1920. 

$ 
190,369 
23,590 

231,789 

.33,821 

69,0.58 

5,241 

111,195 


&  St  Louis 

-Jan.  1  to  June  30 — 
1921.  1920. 


7,56,4.'« 
149,009 
956,618 
179,7.56 
343,145 
28,424 
642,815 


180,036 
^-19,447' 
10,646 


229,991      1 

?79rf 


267.218 


1, 
7,100 


-30J)94 
-3'2,2,'li 


310,599 

56,9.53 

46 


924„5.37 
1.53,993 

1,1(55,145 

216,670 

454,132 

21.570 

__59.5J112 

1.353.858 

— T88,713 

40,600 

16 


247 


—5,301 
—3,621} 


:367,599 

-3'82.'>)9;j 

247 


— 229J129 

—241 .  f53 

247 
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KAKNIMOS. 


rMiRiX  r«v«niM 

P»Mtrnitr    r«v<tnu« — 

Tut  .  lucl    ultkor  r«T. 

Mklul     uf  IMJUlpUl't. 

Traffic    axiMUMM  — 
TrkuaiMMXiklikou  tup. 

Tut  aii>  .liu;l  otii. 

Nat  rroui  ntilroAd 

Uocoltectlblt)  revauiM. 

Nat  mtlar  tai«M.  JfcC. 

NM  •ftor  r«ula 

4var   iuiUm  of  r'd  OD«r. 


BARNINOB. 

prvitfbl  ruvaaue 

P»«intiHTtr    raveuua 

Tol.,  lad   utber  r«T 
iSiMuaa* — Malul  wfty 

Malut    uf  oMulpuu  t. 

Truffle     tfXpMUMM 

TT»(Uiportitllou  «xi>. 
Tul  tup .  .lucl  olh 

N«t  from  rallroMl 

TaxoB  -       -- 

0>collec-cible  revanufl. 

NaC  after  It^ea.  Ac. 

Nat  after  rauta 

Avar,  mllaa  of  r'd  op«r. 


BARNINOB. 

Vralstat  r« venue 

Paaaenser    revenue 

Tat.,  lac  1. other  ray. 
ICi  iH)  n«ea  —  kl  a  in  t .  w»y 

MftliiC.  of  e<)alpm  t. 

Traffic   ezpeaaea 

Tranaportatlon  axp 
Tot  .exp . .  Inci  .oth . 

Net  from  railroad 

Ta-xes     .       

Uacellactlbla  revenue. 

Net  after  taxea.  Scc- 

Net  after  rents 

Aver,  mile*  of  r'd  opar. 


ARNING8. 

Freight  revenue 

Pmssencer    revenue — 

Tot..  Incl.  other  rev. 
Expenses — Malnt  way 
Malnt.  of  equipm't. 
Traffic  eipensee — 
Tranaportatlen  exp. 

Tot  .exp .  .incl  .oth. 

Net  from  rallr«ad 

Taxes — 

Dneellectible  revanoe. 

Net  after  taxea.  &c. 

Net  after  rents 

Avar,  miles  of  r'd  oper. 


Chicairo  Rock 

-     A/unl/t  uf  Juiu 


EARNINGS. 

Freight  revenue 

Paasanger   revenue — 

Tat.,  Incl.  other  rey. 
BxBenses — Malnt. vray 
MalBt.  of  e<iulpm't. 
Traffic  expenses — 
Transportation  axp. 

Tot  .exp .,  Incl  .oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Nat  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tat.,  iBCl.  other  rev. 

Expenses — Malnt  way 

Malnt.  of  eqnlpm't. 

Traffic   esrpenses 

Transportation  exp. 

Tet.exp.,lBcl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Avar,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Paasenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Malnt.  way 

MalDt.  of  equipm't. 

Traffic   expensee 

Transportation  exp. 

Tot  exp..lncl.oth. 

Net  from  railroad 

Taxes 

Uaeellectlble  revenue. 
Net  after  taxaa.  Jke. 

Nat  after  rants 

Aver,  miles  of  r'd  oper . 


19  J 1 
S 

608.718 
10.rtt70 

64A  319 

80  9ti7 
88,782 


li:i  711 

11.001) 

11 
i:<2.rt83 

461 

Chicago 

19.' 1. 
% 

7.7:!S  -.'Pin 


19J0. 
% 

411.586 
111.8^17 

3.16  908 
90,870 
87  .=>66 
III  1\H 


101  ,:i.".7 
17,8.l:i 


461 


Island  &  Oulf 

Jan     1  Ui  June  M>  — 
19L'l  ly-'O. 

s  » 

2  7-24  'ViS     '2  ■27.'>  Ort.i 


497,59.5 

70  .l-JS 

,  1 

(ill,49i) 
76.800 

t  =^s 


J  i  .1 


,1114 
461 


i,;jii..ioi 

^,476.779 
708,901 
107.700 

267 

^00,934 

578,909 

461 


Rock   Island   &    Pacific 


'I    Jtiltr 

19.'0. 
$ 

7,-'J0  7 


17 


J  an 
1921 

s 

n,  ISO,  1 10 


1 
1 

.  l!)li 
.618 

1  Sll 

iiJl 
076 

1 

.888.074 

469,988 

8:u 

J. 

,417 

2.54 

..illl.li'JJ 

,016.021 

I  I   ■    <08 

.7 1 

^-'0 

'430,4ti? 

466.181 

806 


.s,aui),7.si 
14.267,711 

1,047,286 
•27,711,922 
53,180,15.5 

9j:i:i,20i 

2,601,;i22 
6,180 


1  to  June  30 — 
1920. 

s 

40,717,983 
15,230,579 
62,r20,995 
10,0.57,267 
15, 619, .563 
676.320 
28.036,229 
.57.050.4>4 


37S.939 
7,662 


1,080,714 
7,661 

Chicago  St  Paul 

Xluiilti  of  June 

1921.  1920. 

t  $ 

1,381.981  1,622,247 

609,112  706,335 


—36,581     6,465,697 
4.513,424" 
7.661 


,').0t)l 
2,669,450 

4^805 

2.387,314 

966,167 
7,662 


Minn  &  Omaha 

-Jan.  1  tu  June  30 — • 


2,145.519 

324,423 

301,387 

33,377 

1,069,194 

1,816,113 

329,406 

130,478 

1 ,399 


2,517.705 

495.960 

460,413 

31.181 

1,137,377 


1921. 
S 

8.763,68-4 
3,488,356 

13,046,971' 

1,609,197 

3.158,494 

214,080 

7.204.340 


2.216.707   12,758,233 


1920. 
S 

9,606,167 
3,887^537 
14,011,120 
1,790,7,52 
2,038,984 
1.59, '271 
7,059,013 

12,478,882 


188.. 528 


152.305 
1.740 


300,997 

153,5.52 

585 

J46.859 

177:768" 
1.749 


288,737     2,432.2.37 
810.240         880,102 

9.917   3^0J 

^548^834 
"1,402,649 


-53L42P 

-769^32" 
1 ,749 


1 ,749 


Chicago  Terre  Haute  &  Southeast 


-Alontfi  of  June- 


1921. 

$ 
364 ,846 
21,424 


1920. 

$ 
515,166 
22,063 

547.503 

73.976 

155.906 

4,921 

203.225 


1  to 


-Jan 
1921 
S 
2,155,400 
149,447 

2,386.766 

360.534 

935,144 

33,705 

1,012,626 


June  30 — 

1920 

$ 

2.294.740 

140.579 


397.788 

34.640 

123.216 

3.815 

J45^272 

320,406    450,429  2.426,551  2,484,658 


2, .507  ,,382 

.361.181 

937,796 

26,301 

1.079.183 


77.382 
22,500 


97,074 
19,500 


-39,784 

129,000 

63 


22,724 
116,000 


54,882 


77,574  —168,848   —93,275 


78,427 
374 


121,425 

374 


605 
374 


345,483 
374 


Cincinnati  Indianapolis  &   West 


-Month  of  June- 


1921. 

S 
218,867 
58,066 


288.806 
83.429 

111.304 
12,471 

149,173 


1920. 

$ 

279.755 

59.019 

361.119 

.58.478 

137.993 

8.488 

159.325 


-Jan.   1  to  June  30 — 


1921. 

$ 

1.260.746 

346.255 

1,697.748 

349,779 

579,335 

71.250 

926.498 


1920. 
$ 
1.517,236 
322,764 


2,048.122 

345.384 

843.490 

52.568 

995.606 


377.065    384,035  2,070,284 


—88,259 

14,430 

3 


—22,916 
13,538 


-372,536 

91,895 

19 


^355,868 

—307,745 

96,316 

6 


-102,693 


114,345 
321 


-36,455  — 464,45j_ 
53,776  — 4997725 
321       321 


—404,068 

—131,912 

321 


Colorado  &  Southern  System 

Colorado  &  Southern 

-Month  of  June — 


1921. 

582,880 

183,624 


804,886 
223.455 
200,299 
14,048 
337,422 


839,159 


-34,273 
65,247 
—819 


1020. 

877,281 

228,746 

1,169,198 

263,622 

317,801 

11,675 

450,788 

1,104,145 

65!  OSS' 

59,791 

787 


-Jan 

1021 
4,689.290 
1.107,439 


1  to  June  30 — 
1920. 
4,971,611 
1,209.493 


Colorado  &  Southern  (Concluded) 

Trinity    &   Brazos   Valley 

Month  uf  June  Jan.  1  to  June  30 — 

1921.  1920.  1921.  10'20. 

202,7.54  92,973     1,145,7.55         687,275 

18,788  21,820         106,849         118,950 


6,196,754 

775,623 

1,542,373 

71,375 

2,335,430 

5,089,094 


6,791,739 
1,109,823 
1,780,117 
62,362 
2,492,723 


1,107,660 
454,775 

7 


5^753,497 

1 ,038;2'42 

358,745 

2,513 


-98,701 


4,474         652,877         676,983 


—96,099 
1,099 


50,386 
1,099 


756,047 
1,099 


798,136 
1,099 


Fort  'Worth   & 

— Month  of  June 

1921.  1920. 

$  S 

543.141         613.408 
209,084         338.103 

995,400 
152.080 
243.984 
7.942 
459.583 


Denver   City 

—Jan.  1  to  June  30 — 

1921.  1920. 

$  $ 

3,724.798     3.657,284 

1,261,620     1,892,116 


789,071 
73,231 

161,312 
12,852 

169,792 


5,238,254 

476.836 

1.035.236 

70,024 

1,877,982 


5,896,060 

975.911 

1,428,253 

39,681 

2,719,568 


459.052         896,962     3,722,353 


330,019 

26,086 

Crl,221 


98,437 

23,100 

102 


1,515,900 

168,798 

506 


^376^914 

519,145 

138,600 

985 


305,154 

310,931 
454 


75,235     1,346,595         379,560 


49,012 
454 


1,397.445 
454 


—6,667 
454 


228., 571 


80,775 

J87,744 

40,826 

7,200 

"337626 

iltssf 

368 


125,116 

46,727 

47. '235 

2,211 

55,152 

16i;989 

—36,872' 
7,210 


1.297.283 

294.9-19 

303,8.52 

18,147 

574.723 

1  j52,884 
44,399" 
41,840 


864 ,796 
392,416 
280,833 
12,128 
409,416 
,146,435 

-281 ,638 

48,398 

108 


— Month 
1921. 
$ 

70.065 
_  27^843 

102,306 

23,018 

21,039 

155 

17,955 

^6l643 

38,662 

5,637 

Cr235 


-44,082 

-18,376   ' 
368 

Wichita 
of  June 
1020. 
$ 
72,108 

34^435 

113.143   ' 
35,7.57 
17,241 


6^,665^ 
116,356 

■=^3751^ 

5.707 


__     2,568 

— 98,61  r 

368 

Valley 

Jan.  1  to 
1021. 

s 

.577,344 
168,556 

786,842 

170,2.55 

74,130 

329 

333,386 

_587740 

199, idf 

34.012 

100 


-330^45 

-373„'i2lj 
368 


June  30 — 

19'20. 

S 

5,50,029 
_227^548 

8.35,333 
193,497 
115,418 
845 
381.950 

^06,336 

f  28:996 

34.089 

111 


33JJ61 

24.8.39 
255 


—8.921         164,989 


—16,759 
256 


^.796 

16^3.53 

256 


Cumberland  Valley 

— Month  of  Juni — —  — 
1021.  1920. 

$  $ 

140,000  64,496 

5,740  6.300 


"1657402 
255 

&  Martinsburg 

Jan.  1  to  June  30 — 
1921.  1920. 

677.300         300.972 
39,373  28,513 


147,896 

9.815 

17.374 

666 

35.565 

^5^840 

82^055 

4.675 

J7:380 
73,090 " 
33 


61 ,8.30 
16.. 544 
18.969 
469 
29.606 
66,984 


732,9.57 

64,088 

133,367 

4,263 

246,466 


347,363 

73,099 

76,512 

5.478 

214.301 


—5,1.53 
2,758 


_46p,907 

272',050" 

18,555 


J81,438 

—34,075 
16,548 


-11.760 
33 


220,871"      —79,005 
33  33 

Delaware  &  Hudson 

— Month  of  June Jan.   1  to  June  30 — 

1021.      1920.      1921.      1920. 


3.235.024 
312.396 


3,738,850  19,671,373  16,064,243 
271,068  1,783.308  1,489,000 


,723,607 
433,027 
622.332 
31.188 
.390.658 


4,212.873 

609.893 

1,171.174 

36.993 

2.248.849 


22,411.2.56 

2.513.473 

5.98-1 .497 

233.308 

9.626,354 


18,720,723 

2.225.118 

5,839,413 

159,200 

9,845,580 


2,663,541  4,298,489  19,454,776  19,086,448 


1,060,065 

78,373 

235 


-85,615 
81,500 
22 


981^456 

"1,062,854 

880 


H[67J37 
-198,477" 


2,956,480 

550,260 

5,162 

2,401 ,057 

2,679:040" 

880 


^56577  2  5 
496,232 
900 


—862,858 

— 927:017 

858 


Delaware  Lackawanna  &  Western 

Month  of  June Jan.  1  to  June  30 — 

1921.  1920.  1921.  1920. 


5.659.659 
1.226.985 


7.566,1.32 
1,023.675 
1,589,094 
116.998 
2.854.888 


4.678,723 
1,127,427 
6.596,671 
881,728 
1,509,250 
82,073 
3,028,106 


31,568,671 
6,859,350 

42.279.085 
4.777,917 

10,312.949 
6.50,823 

18,514,904 


24,111,223 
5,929,327 


J^817^274 

1 ,748,858 

380.781 

855 


34,767.373 

4,159,433 

8,494, .594 

484,109 

17,461.341 

5.761,145  35,665,988  31.991,870 


JU367^20 

1,395,173 

997 


6.613.996 

2,282,068 

10.225 

444,293  4,321,702 


835,525 

391,1.33 

98 


2,775305 

2,346,799 

1.438 


427.264 


520,5,52 
997 


4.662.496 
997 


612.543 
997 


Denver  &  Rio  Grande 

Month  of  June Jan.  1  to  June  30 — 

1921.      1920.      1921.     1920. 

%  %  %  % 

1.269,207     2,006,6.57  10,459,446  12,785,829 
430,442         590,204     2,768.746     3.022.030 


1.8.58.507 

750.982 

596.446 

41.126 

873,263 


2,827,042 

595,490 

781.387 

34.363 

1,274,651 


14,240,766 

2.301,233 

3,866,338 

243,162 

5,411.909 


17.241.933 

2.337,666 

4,269,916 

109,684 

6.217.183 


2.394.99)      2.842,696  12,603,194  13,811.078 


—536,483 

150,0  '0 

265 


-15,653 

160,849 

121 


1,637,572 

884,000 

2,827 


3,430,855 

787,126 

16,462 


—686,747 

—658,057 
2,593 


-176,623         750.744     2.627.266 


18.227 
2,585 


1,131,101 
2,590 


3,118,364 
2,585 


Denver  & 

— Month  of  June 

1921.  1920. 

$  $ 

243.892         207.489 
41.003  48,257 

298.096  267.031 

46.703  65.225 

75,911  55.3.55 

902  929 

105,769  110,251 


Salt  Lake 

— Jan.  1  to  June  30 — 
1021.  1920. 

$  $ 

952.124         941.371 
146.557         165.973 


1 


236,813 


61^283 
8.000 
3 


239,944 
"57708^ 


9,000 
1 


1,161.268 

278.148 

426.926 

5.609 

563.205 

1.316.862     r.822.075 

—647,. 590 
60,332 

78 


174,485 
404,931 
628.016 
5.401 
731,163 


—155,593 

48.000 

120 


83,280 


18,084    —203,713 


57,840 
255 


20.876 
255 


—187.981 
255 


— TmMO 

— 765.-i¥3 

255 


Detroit  &  Mackinac 

-Month  of  June 


1921. 
S 

136,007 
30.505 

"177.362 

29.762 

46.794 

2.771 

67.2^9 

152,616 
204g 
11.162 

T37684 

16,072 

385 


Jan.  1  to  June  30 — 


1020, 

$ 
121,1.58 
32^68J 

162,715 

29.939 

41,889 

2, '20 1 

_78,969 

1,59,683        914,906        938,907 


1021, 

$ 

669. .508 
190^7.53^ 

"916,794 

150,506 

284,235 

16,306 

423,313 


1920. 

$ 

595,681 
200,467 

881,394 
1.59,109 
2,50,489 
15.388 
459,404 


ior3T 

1 1 ,6.54 

^^8,622 

IMS' 

376 


1,889 

71.996 

49 

—70056 

-50765V 

376 


-.57,513 
73.631 

—70.319' 
376 


Detroit  &  Toledo  Shore  Line 


-Month  of 
1021. 

$ 
204,304 


Ian  - 
1920. 

% 
166.492 


Jan.   1  (()  Mau   ,31 — ■ 
1021.      1020. 

%         « 
933,063    823,913 


206,589 

45,533 

32,8.59 

2,619 

.55,885 

142  381 
64,207 
14.000 


.50  207 


165.809 

18,174 

18,740 

1,847 

68,693 

1 1 1 .8,52 

54.046 

9.999 

44.046 

6.932 
61 


951.079 
1,53,632 
181,700 
14.178 
318.:<01 

609.704 

25 1,. 375" 
62.000 


7,973 
61 

Detroit  Toledo 


180,376 

19,4.5T 
61 


825,313 

03,203 

120,187 

10,074 

3.57,8,57 

JM2,068 

"213,24^ 

78,162 

1,621 

j;i3.461 

-437383 

61 


-Month  of  Jiine- 
1921.  1920. 

S  $ 

686.354         367.275 

12.494  16,959 

408,673 

129,6.58 

82,228 

7,112 

200,735 

478:925 

—7075.52 

8,669 

CrS 


&  Ironton 

■Jan.  1  to  June  30 — 


713, .527 

82.221 

80.793 

6.612 

188.617 

376,382 

337,14^' 

10,129 

11 


1921. 

$ 

,881,427 
_84^62J[ 

,033.072 
661 ,778 
490,140 
41,717 
,017,747 


1920. 
$ 
2,005,195 
83, '225 

2,241,886 

477,406 

498,112 

31,959 

1,143.961 


,212,595     2,285.780 
—^3,894 
53.113 
792 


826:T76 

59,860 

428 


J^27^003 

261,2.59 

454 


—79,013         760,188      —97.800 


-13!^95' 

454 


667,618 
4,54 


-2387285 
454 


Duluth  & 

— Month  of  June — 
1921.  1920. 

$  s 

6.33.049     1.499,085 
18.043  21.818 

1 .631 ,403 

175. .581 

128.542 

1 .273 

312.612 


Iron  Range 

Jan.  1  to  June  30- 

1921.  1920. 


701  ..530 

1.58,460 

85,607 

680 

174,942 


1,767,759 
156,777 

2,128.258' 

597,047 

697,. 507 

8,151 

1,054,076 


3,167,540 
135,304 

3,594,474 

618,899 

681,. 501 

4,724 

1,086,010 


J42,118 

259,411 

40,489 

10 


637,848     2.490,682 


993,554 

83,400 

8^ 

JIO.0'72 
914,841 

298 


J18^91J. 

226.708 

291 

Duluth  Missabe  &  Northern 

— Jan.  1  to  June  30 — 


^62.423 

138.819 

101 

-301.344 

-507.625" 

291 


_£i504764 

1,089.709 

194.222 

606 

__894.880 

1.019,244 

298 


-Month  of  June- 

1921.  1920. 

S  $ 

1.763.399     2.783.604 
48.572  52.490 

3.109.520 

308.530 

142.973 

2,. 586 

551,796 


.993.537 
220.276 
166.790 
2,452 
357,428 
777,829 


1,215,708 
240,385 


JU  03 1^6 15 

2,077,904 
158,530 


1921.  1920. 

3,753,837     5,123,035 
328,858         294.737 
5,982.853 
1.099,984 
931,082 
16,709 
1.630.241 

3^825.414 

2,157,439 

317,358 

59 


4,497.116 
1.215,891 
1,181,954 
18,310 
1,482,406 
4,054.997 

442.119" 
496.946 


J7  5^323 

969.898 

408 

Duluth 

— Month  of 
1921. 

$ 
239,896 
93,596 


1^929^374 

"1,915,704 
406 


-54,828 


-71,914 
406 


J^840^022 

l,960,0OS 

406 


South 

June 

19-20. 

S 
359,242 
111,544 


Shore  &  Atlantic 

Jan.  1  to  June  30 — 


362,329 

128.485 

81.763 

6,510 

194,521 


514,216 

148,084 

86,107 

4,970 

200,918 


1921. 
S 

1.461.524 
584.416 

2.252,068 

411,867 

572.931 

42.771 

1,345.087 


430.021 


457.127     2.495.112 


—67,691 

27.000 

14 


57.088 

43.188 

19 


-243.044 

183.689 

433 


1020. 

S 

1.622.783 

573,805 

2.518.625 

518,076 

522,302 

31.720 

1.339.465 

^515.689 

2:935 
215,188 


—94.706 


13.881    — i27.165 


-103,808 
591 

Duluth 

— Month  of 
1921. 
S 

86,082 
21.351 


14.072 
598 


-504:891 
591 


^02^530 

-285.957 

603 


Winnipeg  &   Pacific 


June- 
1920. 

S 
177.543 
24.446 


-Jan.  1  to  June  30- 


1921. 
S 

1.149.766 
198.742 


119,575 

37,401 

38,536 

4,528 

61 ,609 


148,255 

—28,680 
6,086 

7 


206.633 

48.042 

33,901 

4.663 

90.740 

1857126 

~3T750«t 

12.034 


1.390.987 

113.953 

305.v84l 

34.620 

689,663 

1 ,208.506 

"ToYTsro" 

71.695 
63 


-34.774 
178 


9,471  _     35.920 
178  178 


1020. 

s 

1.000, -208 
162,935 

1.185,212 

184,490 

231.768 

30,397 

566.883 

1. 044 .784 

""t40,'4;S 

64.238 

^_     I 

?6.riS8 

— scrm 

ITS 


AUG     1921.] 


RAILWAY  i:arnin(;s 


EARNINOS. 


FYolRht,  rovonuo 

PassoiiKor    rovoiiuo 

Tot.,  liicl.  oHiiir  rov. 

ExpiMisos — Mai  111. way 

Maliil.  of  (Kiulpiu'l- 

Traffic   (ixpoiisos 

Transportation  ox|). 

T()t.oxi).,lncl.oth. 

Not  from  railroad 

Taxes 

Uncolloctiblo  rovonuo. 

Net  after  taxos,  &c. 

Not  after  rents 

Aver.  luilosof  r'dopor. 


EARNINGS. 

FrelKht  revon  uo 

Passenger    revenue 

Tot . ,  incl .  other  rev . 

Expenses — Maint.way 

Maint.  of  oquipni't. 

Traffic   expenses 

Transportation  exp- 
Tot.exp..incl.oth. 

Net  from  railroad 

Taxos 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Not  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot . ,  incl .  other  rev . 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot  .exp .  ,incl  .oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot .,  Incl .  other  rev 
Expenses — Maint  .way 
Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot  .exp .  ,incl  .oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Patssenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  ec4uipm't. 

Traffic   expenses 

Transportation  exp. 

Tot  .exp .  ,incl  .oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot. ,  incl .  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot  .exp .  ,lncl  .01  b. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passen  ger   revfjn  u  e 

Tot . ,  Incl .  othfjT  rev 
Exn»>n<«» — .Maint  .way 

Maint.  of  •s^iulpm't. 

Traffic   expensos 

Transportation  exp. 

Tot  .exp. , Incl  .oth . 

Net  from  rnWroful 

Taxi-m     

Un'/*IIf)':llble  revenue 
Net  afUT  taxes,  &c. 

N*!t  aftor  rents 

Aver.  mJlenof  r'd  oper. 


East  St.  Louis  Connecting 


— Mdiilli  III  .liiiii' 
\S)\>1.  1(120. 

%  $ 


.Inn.  I  III  .liiiif  ,'tO- 
I'.IJl.  WVH). 

%  % 


125,884 

11,;)77 

•If  1-1 

.•{7, 907 

0(),172 

L".»,ni 

2. mi 

_       _J 

26,746 


110,030 

i;i,K5:! 

25,1  14 

k;{.;{22 
\2{\.turi^ 

'  l.S.'.M.V 
2,800 


808, 48(! 

125,0.'{l 

;{7,;tK(i 

2,l(ii> 

.585,  ().•!()' 

22'.',8.'',o' 

17,()',)7 

5 


()07,(i()ii 

70.41',) 

I80,(;:((i 

I.IWiO 
470,700 

75(),n;tf« 

M'.).;iL'0 

J  5,800 


i6i9?n 


—18,745 
—31.184 


205,148    —165.129 

132,282    —244,880 

3  3 


Elgin  Joliet  &  Eastern 


1021. 

$ 

1,202,058 
11 


-Miiiilli.  of  June  .Ian..  I  In  Jiiiir '.W — 

1920.  1921.  1920. 

"it  "ft  "ft 

1.921,929  9,1.52.015     9,4(){),549 

0 51  ;$7 

2,i;i;i,747  io,ii4,:50i  10, 804, 529 

200,843  1,089,180   1,025,408 
4,55,705  2,805,375 
7.822    79,559 
722J072  3,621  „572 

J,434.iG5  7,845,004 

699,581'  "2, .508, 090 

38,734        444,230 

85  278 


1,311,077 

195,104 

2.53,275 

12.400 

_453,.548 

^955^43 

355,234 

70,006 


J85,227 

193,883 
836 


j6607^62 

443,577" 

834 


2JZ4a78^ 
T324,816 
836 


2,0.59,795 
46,708 
4,553,345 
"8,495,7'50 
2,308.773 
307,739 
419 

J^060,614 

854,947 
832 


£1  Paso  &  Southwestern 


— Month  of  June — 
1921.  1920. 


794,012 
183,400 


958.746 
216,539 

,237,353 

131.122 

172,980 

19,434 

345.683 

563.779        724.023 


1.025.721 

Cr20.309 

149.491 

27.113 

351.863 


461.941 

88,337 

70 


J73,534 

281,181 

1.027 


513.329 
100.414 

75 

J12.839 

405:023" 
1,027 


• — Jan.  1  to 
1921. 

4,448.031 
1.251,252 
6,003.017 
1.000.109 
1.278,033 
175.537 
1,914,684 

4^800.973 
1.202,04? 

561.452 
398 

^640493 

460.13(r 
1,027 


June  30 — ■ 
1920. 

Jtt 

5,216,324 
1.315,445 


7.038,9.34 

1.208.522 

1,209,000 

86,160 

1,960.973 

JJ56,530 

2,182.404 

522.489 

540 


1J559.375 

1,623:832 

1,027 


Month 

1921. 
6,424,183 
1,156,795 


Erie    System 

Erie 

of  June — —  — Jan.  1  to  June  30 — 

1920  19''1  1920 

6.832,'745  39,442.096  34,264.589 
1,122.372     6,914,041     0,088.421 


8.112.296 
984.510 
2.604,108 
135.426 
3.404.015 
^478.602 

633:694- 
299,480 
1,584 


8.845.451 
1.880,584 
3,074,398 
115,614 
4,690,206 

10^08^040 

^72.35. 589 

252,297 

699 


49, .596.485  45.019,292 

5.288,281     6.922,377 

15,207.815  17,324,470 

781,130        582,506 

23.461,923  25.566.751 

46,947^281_  52^217,660 

'^649.203-^;598:373 

1,739,393     1,502,867 

11.173  23,529 


332,629—1.488,585        898,636—8,124.770 


534,480- 
1,989 


-2,048,216 
1.989 


1921. 

.? 
609.569 
73,205 


Chicago 

-Month  of  June 

1920. 

% 
905,327 
84,937 

1,089,729 

54,121 

1,50.312 

17,370 

500.699 

330.710 
40,909 

61 

289.740 

—6,831 
209 


2,488,876—7,543.099 
1.989  1,989 

&    Erie 

—  Jan.  1  to  June  30 — 

1921.  1920. 

%  % 

4.508.599     4.390.834 
411.811         395,686 


748.408 
105.737 
131.1.56 
20.168 
429.938 


^29^.34 

19,173 

43,750 

9 


5,325,183 

641,598 

915.103 

11 6,. 596 

3,104,403 

_5^034,264 

290;9W 

262,500 

25 


5.360,889 

.545,618 

1,013.480 

95.681 

2,975.097 


^.838.6.50 

528.239 

239.567 

417 


—24,535 

-443.021 

209 


28.393        288,255 


2, 185, .598 
209 


1,335,977 
269 


New  Jersey  &  New  York 

-Month  of  June — Jan .  1  to  June  30- 


1921. 
$ 

17,240 

102,528 

"  124.02.3 

14,184 

17.041 

1 .901 

58,075 


_94,261 

29.70f 

2.916 

8 


26.835 

—1,2.56 

47 


1920. 
« 

14.031 
^8M5.5 

104.86.3' 

7.607 

10,711 

1.070 

66,641 

^94^397 

10,46.5 
1,927 

8.  .5.38 
—10,041' 

47 


1921. 

% 

108.047 
^90^039 

719.'99(r 
73,947 

117,443 
10,075 

422,275 


1920. 
% 

79,470 
^^07^400 

5947629 

58,026 

100,841 

8,6.54 

.395,824 


639_/915 

80,07T 

17  ,,500 

122^ 

^ 62,452 

— 101..34S' 
47 


J85.837 

8,792 

13,430 

15 


^^4,6.59 

-1.50,396 

47 


Florida  East  Coast 


Month  of  Juif!- 


1921. 

% 

r/h.'.'.in 
221.737 

874.873 

251.772 

230.040 

11.218 

_37K798 

898.470 

—23 .590 

47,573 

29 

—71 .199 

—  164.8.59 

704 


1920. 

$ 
64  3,. 595 
220,843 

ro;',o,4ir 

147,889 

105,800 

8,735 

399.798 

701  ■.',Hi; 

200,f)25 
39,951 

94 

225.980 

les.o'd' 

761 


-Jan.  1  to  June  30 — 


1921. 
% 

4.648,100 
2,613,968 
"8,295,00.5' 
1.372,074 
1.376,4.50 
90,0'27 
2,972,137 

0  087,191 
2,208,473' 

340,924 
193 

1  ,807,:',55 

'  1,600,081' 
764 


19i0. 

% 

4.0.54,810 

2.203751 

7,318,493 

793,022 

1,007.167 

59.306 

2.024.254 

4,798.102 

'2. 5.50, .390 

249.822 

3.240 

'2,297,320 

'1,994,018 

764 


Fort  Smith  &  Western 


— Month  II j 
1921. 
% 

77,534 

22,083 

109,400 

31.001 

28,9(i8 

4.728 

53.774 

120.713 

-17.247  ' 

5,500 


1920. 
» 
8;t,.503 

:tl,li8 

125.342 

28.753 

3  1 ,5.59 

4.439 

50.858 

130.889 

--5.547' 

5.000 


I   In 


•  Inn 
1921. 

% 
070.(i;t2 

153,040 
913.912 
240.282 
229.097 
31.315 
391.322 

951.087 

38.775 

33,000 

018 


Jiini,  30 — 
1920. 

S 
0'2I.I77 
174.494 
858.097 
210.732 
215.803 
25.450 
308.127 

878,080 

20,583 

30,000 

560 


j-;^22.747  ,  —10.547,  ,  ■ 

—30.780  '  4,102'  '- 

253  253 

Galveston 

Month  of  .liirir 

1921.  1920. 

$  $ 


-72,393 

102,870'  ' 
253 

Wharf 

.Inn.  1  to 
1921. 

$ 


j^51^143 

—43: 136 

263 


Juno  30- 
1920. 

% 


199,838 

42,4.54 

4,320 

722 

42,385 

119.935 

79.903 

17.000 


132,594 

29,847 

4.880 

513 

28,486 


1,245,101 

235.335 

32,081 

4,759 

255,236 


91.920        689,350 


40,673        555,810 
16,600         102,000 

4_ 

62.903         _24^73    ^453^06 

■        25,527        453,800' 
13  13 


649.342 

163.801 

17.1.59 

2.125 

215.831 

J12.917 

1.36.424 

92.200 


Grand  Trunk  Western 


63,490 
13 


J4^24 

55,066 

13 


— Month 
1921. 

« 
285.753 
105.832 


Georgia 

of  June—- — •  — Jan.  1  to  June  30 — 
1920.     1921.     1920. 

%  %  % 

340.018  1,797.323  2,041,518 
135.636    666.388    799.991 


412.194 
30.993 
83.141 
19.399 

229,159 


599,905 
90,013 

129,438 
21,0.53 

348,506 


2,636,205 
286.695 
683.518 
121,716 

1.478,278 


3,180.303 

393.409 

733.303 

76.456 

1,819.354 


391.721 


611,633     2,699.631     3.145,665 


20,473 

5,950 

57 


-11,668 

5.950 

13 


14.466 


15,000 
328 


-17.631 

-29.591 

328 


-63,366 

35,749 

198 

-99.314 

-66,509 

328 


34,697 

35,700 

43 


-1,045 


Georgia  & 

— Month  of  June 

1921.  1920. 

.$  $ 

105,978  72,358 

15.163  24.806 

100,742 

08.782 

20.620 

7.111 

75.456 


—94.697 
328 

Florida 

— Jan.  1  to  June  30 — • 
1921.  1920. 


127.937 

30.211 

25,241 

7,249 

63,950 

134,404 

—6,467 

8.210 

159 


-14.836 


-26.717 
405 


J^7^03 

— 8O.86O" 
6.280 

46 

—87,187^ 

—90,217 

405 


536,682 
102,549 
691.402 
109.889 
125.908 
44.080 
363.466 
755.058 


443.123 
138.775 


—63.655 

46.995 

436 

—111.087    —450.605 


655.262 
362.152 
144.103 
29.135 
472.364 

J_J007^558 

— 4T2.296 

37,803 

505 


-149,325 
405 


-475,909 
405 


Grand  Trunk  System 

Atlantic  &  St.  Lawrence  RR 


Month  of  June- 

1921.  1920. 

108,736  1.59,636 

36,024  37,689 

1.54,998  217,046 

68, .570  70,106 

Cr23.012  65,789 

3,007  3,374 

109,804  190,311 


— Jan.  1  to  June  30 — 
1921.  1920. 

1,204,811  1,133,498 
246,486         196,783 


1,573,470 

.341,072 

2.52,630 

19,658 

903,464 


1,438,-334 

379,130 

401,117 

17,356 

1,095,537 


193,250        342,197     1,615,842     1,977,128 


—38,251 
19,204 


-125.147 
41,379 


—42  ,.372 

116,322 

27 


-538:794 

109,889 

55 


-57,456    —166,527    —158/721 


-153,-507    —227,023 
166  160 


—603,991 
166 


—648739 

—940,389 

166 


Chicago  Detroit  &  Canada  Gr.  Trunk  Jet. 


-Month  of  June- 


1921. 

■S 
105.317 

14,923 

129,7-55 

19,-592 

21,889 

2,-543 

53,399 


1920. 
•S 

93,264 

4,225 

116,372 

30,197 

25,002 

2.205 

107,875 


—Jan. 
1921. 


823,. 548 
90,739 

963,476 
89,869 

111,172 
15,937 

417,988 


101,185         170,478        665,929 


28,570 

6.370 

261 


—54,105 
4, .596 


21,933 


3,422 
62 


^.58,702 

—76,2.53' 

02 


297, .546 

31,138 

688 

205.719^ 

147,882' 
62 


1  to  June  30 — 
1920. 

.$ 

544,992 

77,692 

764,533 
102, .574 
1.50.715 
8,732 
440.738 

729.008 

3  5,. 524 

30,003 

18 


5,442 


—106,823 
62 


Detroit   Orand 

- — Month  of  June 
1921. 

% 
293,519 

41,629 

36f).200 

49.339 

67.191 

10.370 

2 1  1  .303 

3.53,78^ 

0.48.3' 

6,233 

3 

246 

100,417' 
194 


1920. 

% 

284.042 

37.040 

;ir,(;,:«),s 

99,101 

72.975 

7.818 

285.093 

482.409 

-116,101' 

3,088 


Haven  &  iKilwaukee 

-Jan.  1  to  JMnc30- 


— 119,189 

^ro7;246' 

195 


1921. 

% 

1,395,448 

279,835 

1 ,79:1:908 

290,033 

328.391 

.59,-5.55 

1, '200,300 

^2.007.890^ 

—273,922' 

24,819 

8,138 

-'  .300.880 

'--008,490' 
194 


1920. 
$ 

1,402,033 

_J250^'73 

1,9.53,521 

.362,631 

4.53,014 

33,300 

1,418,103 

2,3437591 

—390,009 

19,930 

f,'r3(i9 

"-  409.030 

-7-50,4-55 
195 


Mnillh  III  .Inn 

1921 
-V 
1,085. 

17.) 
1,321 

214, 

301 
-■)-•( 

5.50 


,  1 53 

108 

56 


112, 

— <t6 


108 
,774 
348 
,088 
,021 
,829 
,057 
,110 
,231' 
,483 
Wi7 
080 
970' 
352 


Jnn  .   1  In  ./line  'iO — 

1921.  1920. 

S  $ 

5,497,01  IW5, 100, 65« 

I  ,0,50,708  I  1,197,360 

0,909,785  7,008.350 

902,. 508  804.058 

1,474,037  1,971,013 

211.9-50  110.007 

3.5.52.589  3.711.345 

6,580.222  6.905,2«2'. 
229,-503  ■  '  103,004 
315,302         284,738. 

3,417  2^889- 

-169,641,^       10,84f    — Ift4,655 
4  29,737*  '      898,920'  '  1  .520  93P, 

3,',o  :;r,2  :;:,h 


1920. 

s 

909,793 
■237.009 

297,132 
213,980 
337,841 
28,305 
708,388 


,415,589 

118,457' 
51 ,083 


Great  Northern 


■Monlli  n]  .Inni 


1921 


0,001,275 
1,440,203 

8,448,002 
1  ,400, .500 
1,. 504 .804 
1.53.328 
3 .098 .074 

0,-5.54,783 

1:893.819 

747,215 

1,.579 


1,145,023 


1920. 
« 

7,581,800 

1.818.425 

10,-5-58,3:i8 

2,783.944 

1,972,7-52 

1:J0,3I9 

J}^925,508 

9,183,399 

'  1.374,938' 

874 . 1 00 

080 

-500;i51- 
8737413- 
8,175 


J  mi.  I  to  June  30 — 
1921.  1920. 

%  % 

,495.4.53  37 ,7-50.. 571 
.926,122     8. 978. .5.57 


903.787 
,24  1  .108 
,707,044 

847.4.58 
,707.170 
,208.589 

,095.197 

472.710 

10,195 

,787,708 


1,187,985 
8,163 

Green  Bay  & 

Month  of  June — - — ■  — 

1921.  1920. 


r6i  1,15 

8,10 


-54,949,140 
12,149-040 
11,470,042 
515,279 
24,073,747 
.50,278,31% 

'4-670,821 

4, 900,, 582- 
14.23.- 

249.995 

1,163,463 

8,175 


Western 

-Jan.  1  to  June  30 — • 
1921.  1920. 


83,4-36 
_J6^157 

100,916 

27,161 

22,332 

1,822 

38,116 


70,973 
18,415 


95,762 
30,913 
27,974 
1,187 
48,630 


.531, .34  2 
112,628 
690,298 
107,592 
1.57,981 
10,9-50 
269,9-54 


445,221 
110,484 
-599, .548 
1-36,371 
139,024 
6,-538 
268,843 


91,881 


15,0M 
7,500 


111,502    566,044    571,269 


-15,739 
6,824 


124,2.54 
43,02s 


28,279 
41,168 


7^34 

7,149 
252 


-22J563 

-20,6-51" 
252 


81,225   —12,888 


71 ,794 
2-52 


—4,288 
2-52 


Gulf  &  Ship  Island 


-Month  of  June 


1921. 

.$ 
167,005 
44,241 


225,263 

45,004 

41,803 

5,328 

87,625 


1920. 

•It 
140,769 
47,301 

204,7.57 

75,264 

59,220 

6,149 

116,654 


— Jan. 
1921. 


1  to  June  30 — 
1920. 


1,032,130 
266.284 

1,391,473" 

268,212 

275,570 

41 ,504 

550,174 


193.599    272,369  1,221,299 


31,663 

19,180 

83 


—67,612 

49,798 

17 

12,399  ,—117,428^ 

^^109,288' 
307 


170,174 

116,983 

141 

53,0.50 


983,478 
271,117 

1,386,295 

380,128 

326,439 

34,058 

615,070 

1,438^801 

—52.505 

111,850 

554 

—164,910 


2,283 
307 


56,172 
307 


—129,319 
307 


Gulf  Mobile  &  Northern 

Month  of  June Jan.  1  to  June  30 — 


1921 
$ 
255,625 
36,826 


306,017 
59,427 
70,169 
11,584 

147,503 


1920. 

% 
231,197 
53, .539 

300,873 

136,035 

83,403 

9,344 

141,917 


1921. 

$ 

1,700,108 
257,485 

2,049,326 

377,540 

445,2.34 

73,889 

981,124 


302,962    385.335  1,973,537 


3,054 

22,680 

3 


-19,628 


—84,461 
14,670 

19 

—99,152 


75,788 

104,091 

19 


1920. 
$ 
1,293,532 
322,434 

1,766,363 

579,859 

455,790 

60,477 

817,300 

2,010,546 

—244,182 

85,574 

564 


-28,321  —530,321 


-32,242 
463 


-101,093 

470 


-70,969  —362,189 
463       469 


Hocking  Valley 

-Month  of  June Jan.  1  to  June  30 — 


1921. 

S 

1,-304,051 
104,112 


1,520,862 

190,-544 

466,052 

9,790 

526,802 


1,237,291 


28:3, -5'71 

87.625 

Cr647 


1920- 
$ 
1,156,818 
106,037 

1,355,280 

181,167 

558,-371 

5,895 

497,502 

1 ,284^427 
70,853 
69,797 


196,593 


1921. 

-« 

5,364,433 

639,727 

6,380.872 

898.926 

2,803,695 

65,643 

2,469.818 

J456799 

— 75.9'2T 
514,468 
Cr252 

1,056    —590,143 


1920. 

$ 

5,466,253 

593,670 
6,449,518 

806,496 

2,336,264 

56.320 

2.530.722 

5^929^548 

■^19,969 
426,227 


T37,644 
350 


110.073 
3,50 


480,-365 
3-50 


_  93741 

868,834 

350 


Illinois  Central 

— Month  of  June — Jan.  1  to  .June  30 — 

1921-  1920.  1921.  1920. 


8,667,0.55 
1,989.477 


8.218,-531   .52,0-'M,1.34  40,992,289 
2,107,056  12,367,036  12,-340,364 


11,404,-594 

1,843,800 

2,839,119 

149,319 

4^90,(i46 

9,507,241 

1,897,3.52 

647,8-55 

496 

1,249.000 

1,347.999 
4,799 


11,179,188 

2,3.53„571 

3,382,321 

87,700 

4^891 ,944 

1  U050  ,-37  1 

■""122,817' 
632,485 
7,001 

510,729 

'—202,798 

4,790 


68,876,746 

9,778,134 

15. '207. 903 

924.401 

28.378.310 

.50.5.57.953 
12,318.793' 
3,978„589 
3,-599 

^8,;V3().005 

'9,078.903' 

4,799 


05,780,013 

11,4,53,966 

17,7-59,261 

-585,768 

27,910,918 

.59,824,593 

'5,95,57420 

3,6,58,890 

15,209 

"2,2817200 

4,424,994 

4,799. 


RAILWAY  EARNINGS 


IVOI,,  113. 


■ABNlNOa. 

rrelMhl  r»¥«uua-  .  .... 
ftk»mBiiiimt    r«v«MtM 

Tai  .  Luel   ■>>»r  rw 
■  tMtue*— MftJBt  way 

Tt ..>tMHi«ai» 

Tut  axp  .Ubtl.atk 
HM  froui  rikilrotkd 

OacwIMk  Ufalu  ravautM. 

Nat  kftat  r«aMi.    

Af«r.  mll«a«f  r'4  op«r. 


■AKNiNUS 


International  &,  Great  Northern 


XJuniti  uf  Jung- 
1020. 


1021 
1.000.233 

27"*  1  n 

1.  i 

.111.  M.! 


4H.77tf 

H«7 


1.1  u'J 


— i/u/».  1  (u  JUHtf  30 — 
1021.      1920. 


Kansas  Oklahoma  &  Gulf 

Fornierly  Missouri    Oklahoma  &  Quit 


Muiilh  of  June 


lU-'l 
124  4.'>2 
I  I   367 


1020 
140  411 
23,416 


Jull      I    (1/ 

liC.'l 

yH.'>,474 

102,135 


■  -'1 

■>S8 

14.J70 

3,0.'S6 

173.607 
47,605 

46,.'-,r,6 

2.  176 

12.084 

i-j  ",| 

1.147.873 
30.S,071 

220,428 
•_'l.il.')2 


54,605 

rri 


Ji/;»c30 — 

1920. 

037,807 
_  133^872 

1,132,064 

269,794 

314.7,')0 

13,236 


69.565 


kt  cwvaaua 

ravwiua 

Tat  ,  laul  aikor  r«T 
UkOHinmK     SIaim*  way 

■UMt.  af  a«u|pai'l. 

TrmXnc   aKii— luu  - . . 

TrAaayurteniuB  a^. 

Tut.as^  .lucl  oCti 

Hal  ttmm  r»Uraa4 

Tl»»«?r<  

SncullauHkla  revauiH. 
NeC  aftar  Caxaa,  Jto. 

Hat  »ltee  ranta  _ 

4v«r.  uiiua  of  r'A  apar. 


BARN1N08. 

ralghc  ravttuua 

faaaeiicer  reveuua... 
Tot.,  lucl  ol^err**. 
■naoDHui — MatBl.way 
UalnC.  I'f  aquiyai't.  ' 
TraHlc  ecpcuuiaH  — 
TnUMVorvaCtoti  oxr . 
Tot  .asy .  .UuM  .adi . 

H««  from  ralUr«*4.... 

Taxes 

UncoUeoUlftia  ravaaiw. 

Nee  after  cax«a.  las. 

Rat  after  raata 

Aver.  KiitM  of  r'd  opar. 


l.luU 


l.lO'j 


i,i.:.'j 


International  Ry.  Co.  of  Me. 

-Atunth  of  Juiit- 


1921. 
t 

98.136 
36  716 

1  {•>  741 

:■:,  •.167 

!  sj.S 


15,000 

:u  MM 


1920. 
% 

148.294 
35  306 

107.336 

78.601 

52.105 

2  839 


12.200 


-Jan.  1  tu  June  30— 


1921. 
% 

1.179.896 
315.226 


1,500,809 

271,343 

272,187 

22  189 


1920. 
S 

1.156.612 


3i>7,hM|j 

17  6i_'r 


314 


314 


l.'J  JJl     "211,hl7 
90.000  73, 20*^ 


49,6hl 
233 


. )  ri  '">  ,  _  1**1 


-'33 


233 


233 


BARNINOS. 


Vralgbt  revenue 

Paaaeager    revenue 

Tot..  Inci.  aeharrav. 
■naosae — MatBt.way 
ftatnt.  of  evaJ^aa't. 
Tnmc  exv«aaaa — 
TnBai>or«att*a  SK*. 
To(.axp.,t«cl.atk. 

Net  from  railroad 

Taxes 

Bmcollectible  reTaaua. 

Net  af%«r  (axee.  tx. 

Net  after  ren«s 

Arer.  mliea  of  r'd  apar. 


BARNINOS. 

PreiSht  ravenua 

PaaaeiiKer   r«Y«iaa — 

T*t..  lod.  atter  r«T. 

BMwniin — Maiat.vay 

MAtnt.  of  •qmvo'fc- 

TrafHc   aipaBsas 

TrajQdporuitlaa  ecci). 

Tot  .exp .  .iBOl  .otli . 

Het  fram  raHraad 

Taxes 

V»coUactIble  raraaae. 

Net  affear  taxaa,  kx. 

Net  after  rents 

Aver.  Btil«Bef  r'doper. 


BABNINGS. 

PMlgkt  raTenue 

riaawnai    revaaua 

Tot.,  tool,  atfaer  rav. 
■»saMa — Malnt.waj 

Malat.  af  equtpn't. 

Traflla   eKpaoses — 

Tmiaparttttdoa  axp. 

T«t.eK9..tael.oth. 

Het  from  railroad 

Taxes 

0aooUe«tible  reyenue. 
Net  after  t&xea.  Sec. 

N«t  after  reota 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Prelgtat  reremie 

Paacenger   revenue 

Tot.,  tncl.  other  rev. 

■nteaaee — Matnt .  way 

Maint.  ofequlpm't. 

Traffic  wtp«n«Mw 

TranaporCatlon  exp. 

Tot.eTp..lnci.otti 

Net  from  railroad 

Taxes  . - 

UDCOlIecfble  revenue. 

Net  aft«(  taxea.  &o. 

at  after  ranta 

A  rar .  mllaa  of  r'd  apar. 


Kansas  City  Mexico  &  Orient  RR 

M,.ulh 

1921 
S 

91.191 
__  >5J]3 

116.058         127.332        833,331         753.312 

46.288  35,352         206,455         266,770 

40.590  47.466        286.780        282.893 

5.752  4.844  33,944  22,634 

63.269  71.948        461.135         418.948 


vj  JuHv — Jan.  1  luJuneWO — 

1920.  1921.  1920. 

s  $  s 

99.785    706.702    590,534 
21.324    76.417    105.499 


__lji9.657 

—53:598 

8.040 


^68^8JIJ8 

-41 .534* 

8.030 


1.069.435 


—236.103 

48.242 

29 


J^047.976 

— 294,6i84 
46,215 

48 


— 61,638 


—64,552 
272 


— 49,564   -284,375  —340,928 

— 19,764"  — 264,6l6'  — 341.1  li2 

272       272       272 


Kans  City  Mex  &  Or  Ry  of  Texas 


-\Iontti  uf  JuTif- 


1921.  1920. 
S  S 

112.005  126,310 
16.769    22.546 

155.818 

67,365 

49,561 

3.911 

86.864 


134.656 

41.330 

54.871 

5.056 

95,417 


-Jan.   1  tu  June  30— 
1921.      1920. 

$        S 
868.880    632,011 
102.268    130.650 

837.970 
367.076 
305.179 
20.292 
509.876 


1.016.538 

274.987 

335.030 

33.803 

666.731 


203.644 
-68.988 
6.150 


-59.585 
6.925 


1.351.999  1,260.38: 


-335,460 

36,900 

25 


-422,417 

38.344 

480 


-75.138   —66.510  —372.386  — 461.242 


-97.991 
465 


—64.904 
465 


473.210 
465 


— 453.389 
465 


Kansas  City  Southern  System 

Kansas    City  Southern 

Month  of  June Jan.  1  to  June  30 — 

1921.  1920.  1921.  1920. 

1.318.670     1.131,494     8,198.380     6.546.356 

204.230        246.872     1.161.365     1.395,591 


1.631.237 

232.526 

280.517 

42.735 

577.436 


1.473.339 

247.658 

288,596 

31.138 

565,581 


9.996.366 
1.242.801 
1.716.647 
243.815 
3.734.607 


8,703.292 
1.332.886 
1.907.646 
181,252 
3.331.484 


1.208.683     1.194.865     7.379.325     7.104.38: 


345.324 
319.858 
779 


422.554         278.474 
76.833  71,968 

396 49 

j^D6.455 

132,132 

779 

Texarkana  & 

- — Month  of  June 

1921.  1920. 

$  $ 

122.067         148.985 
16.824  22.313 

150.132         185.272  ' 

25.476  23.351 

28.358  20.035 

3.950  5.003 

69.944  62.811 


2,617.040 
460.999 
2.155 
2.153.885     1.185.348 


1.598.904 

412.166 

1.389 


2.070.967 
779 


890.946 
779 


Fort  Smith 

— Jan.  1  to  June  30 — 
1921.  1920. 

$  S 

889.850        788.588 
108.170         130.864 


1.009.730 

110.825 

134.330 

29.088 

418,222 


1,012.374 

130.782 

109.916 

13.258 

302.992 


136.892 
13.240 
7.352 

5.887" 
—9.169 
93 


116.946         741.661 


68.326 
8.069 


349,069 
44,116 

53 

60.256    304.899 


590.064 

422.309 

73.333 

54 


40.310 
93 


143.549 
93 


^48^921 

267,0,53 
93 


Kansas  City  Terminal 

— Month  of  June — Jan.  1  to  June  30 — 

1921.  1920.  1921.  1920. 

$  $  $  $ 


119.200 
28.421 
23.730 

5V.663 


134.168 
19.367 
25.240 


757.712 

98.715 

128.379 


713.013 
121.084 
178.061 


58.987    332.958    395.700 


109.034 
10.166 
26.510 


—  16.343 


217^802 
27 


107.830 

26.337 

27,350 

6 

^-1,018 

218„344' 

27 


597, 90j^ 

159.804 
159.268 


536 

1.303,401 

27 


722.434 

—9.421 

171.020 

6 

-180.447 

1.070,291 

27 


Lake  Superior 

- — M until  of  Juiii     - — 
1921.  1920. 

$  % 

20.201         244.498 

1 02  175 

26.311         274.2.56' 

16.8,56  10.834 

13.574  14.514 

''06  185 

11.909 

-•.330 

Hl..-»,s,S  191,92,5" 

6,033  4.933 


3JU  329 

&  Ishpeming 

-   Jan.  1  III  Juiu-  30 — 
1921.  1920. 

s  $ 

58.741  463.920 

\.Wa  1.£12 

74,139"  524',,520 

109,846  111,171 

114,268  107,49,'i 

l..')75  1,32H 

_    61. .V  '  M,603 

30H,i  i»,'.)ll 

— 233,92.H         1113,609 

33,088  36,867 


■22         186^192    —267^017  __126.741 

-j^..>12         188/298"  '=263,57f  130.587 

33                   34                   33  34 

Lake    Terminal 

— Month  of  June Jan.  1  tu  June  30 — 

1921.             1920.             1921.  1920. 

<             s             s  s 


""160 

94.004 

8.082 
12.165 

5b",  141 

115.867 
20.512 
27.240 

"7"4'.b23 

70,643 

121.876 

23,360 
5.903 

—6,008 
5,892 

17.4.57       ■ 

—11,901 

1,310 


697.619    610.484 

99,737    94.272 

136.444    167.466 


411.425    424.255 

648^615  ^86,3.52 

49.604"  —75.867 

36.056    35.211 


12.948  —111.079 


18.173   —10,311 
13        12 


13.099  —131.433 
13        12 


Lehigh  &  Hudson  River 


-Month  of  June- 


1921. 

S 
257.479 

3.694 


269.240 

30.092 

31.682 

1.745 

112.468 


1920. 
$ 

257.382 
3.649 

268.916 

35.360 

44,981 

1,919 

108,282 


— Jan.  1  to  June  30 — 


1921. 
S 

1,510,944 

24,051 

1,, 594, 706 

163,285 

264,148 

12,155 

714,888 


1920 
S 

1,107,422 
22,301 


1,215,528 

1.58,942 

271,428 

10,796 

620,642 


183,894 
85,345 
12,151 


198,811      1,201,401      1,107,897 


70,105 
8,600 


73.104 

4S,bll 
96 


61.. 505 


41 


771 
96 


393,305 

72,907 

2_ 

320,395^ 
185,897 
96 


107,631 

72,255 

22 


35,352 


-74.411 
96 


Lehigh    & 

-Month  of  June 


1921. 

$ 
405  001 

1.982 

431.182" 

76.909 

104.189 

3.916 

133.974 

J34,783 

96,398 
15.453 


1920. 


New    England 

— Jan.  1  to  June  30 — 


367  505 
1.705 

385.048 

59.355 

80.049 

2.745 

138.627 


1921. 

S 

2.111.720 
12.784 

2.210,735 

308,146 

534,272 

32,511 

810,122 


295,259     1,786,251 


89,788 
14,803 


424,483 
92.718 


1920. 
$ 

1.984.838 
12.674 

2,081.485 

266.369 

495,689 

33,890 

776,801 

1,655.763 

425.722 

93,932 


80.945 


74,985        331,765         331,790 


82,036 
237 


73,504 
238 


416,680 
237 


38-1,250 
235 


Lehigh 

-Month  of  June- 


1921. 

$ 

5.484.276 

671^2^ 

6.579.734 
898.373 
2. 100. 802 
97,346 
2,500„533 
5.751,880 


1920. 
S 
4.829.881 
657.438 

5.946.068 
1.012.081 
1.690.. 568 
83.885 
4,077,936 
7^019, 187 


827,853—1.073,119 
121,327         206,000 

J^06 105 

J0J4,219— 1,'279,224 

664,87'(V^1,32S:'430 

1.448  1,147 


Valley 

Jan.  1  to  June  30 — 

1921,  1920. 

$  $ 

30,6,55,934  24,934,807 

3,700,052  _3^316_^79 

36,842,040  31,082,744 
3,895,832  5,122,407 
14 ,435 ,6.58  10 ,2,55 .829 
638.765  444.551 
16^21,602  19.637^465 
36.617,831   36,374.131 

224^208—5.291 .386 

1.090.370     1.259,989 

4,021  ',265 


—870^  1  S3— 6^  552  .tvi  1 

-82,5.61^6:111,142 

1,44S  1.447 


Los  Angeles 

-Month  of  June — — 

1920. 

$ 

1,082,9.54 

606,551 

1,8.52,186 
218,687 
284,4.59 

33,124 
6.38, .549 

i.'.l,206 


1921. 

S 
,034,554 
.567,944 


&  Salt  Lake 

-  -  Jan.  1  to  June  30 


1,749,608 

319,6H1 

334,403 

47.033 

.5-!.'.77S 

1921. 
» 

6,271,332 
J^88 1,001 

9,964,066 

2,085,900 

2.030,191 

311,694 

3,  107  KliH 


1920. 
% 

5,6.52.' 
2, 6.50  ^n 
"9,2'23;Sl 
1,291..S] 

1.723.2| 
136.73 

3  -.'.^O    lif 


!..l  .-..1 

01.609 

139 

339,492" 

276,692 
1,168 


.,.S2,974 

77. .533 

28 


50.5^41^2 

469.69.? 
1.168 


S    I  I      I.I 

"1,.M.,.I,„;  _,..;. 

660,221  475,68 
k       ()42  ___     8] 

984,.5'89  l,827,6j 

72'2,794"  "1 ,734,91 

1,168  l,lf 


Louisiana  &  Arkansas 

■Month  of  June ■ — Jan.  1  to  June  3C 


1921, 
S 

2'22,93S 

34,915 

264,640 

48,902 

69,687 

7,296 

_  89,306 

223,038 


41,601 

16,472 

23 

25,105 

"T^Tooo' 

302 


1020, 

% 
242,2.54 
47,311 

302,041 

75,282 

48,018 

4,141 

J  07^14 

^42.131 

.50,900 

18,595 

3 

41,309 


1921. 
S 

1.426, .506 

_208,660 

1 .683,880 

331,530 

383,274 

37,075 

_623,796 

M  28, 2,58 

2.55,622' 
99„'<81 
568 


155,671 


19'-'0. 
$ 

1.624.71 
297  .a  j 
2,02Tioi 
382 ,4l 
282,20- 
27,907 
669,740 

1,408,919 

^612,1,36 

102,998 

143 

.508.  ",194 


Sl^SOOT  '°T58,6Ji(r   456,.56'S 
302       302       302 


Louisiana  Railway  &  Nav  Co 


Month  of  June 


1921. 

S 
227,245 
_36/i.56 

274,398 

.54 ,068 

34,789 

9,841 

107^01 

^17,990 

.56r4'67' 

16,000 

184 


1920. 
S 

259,838 
46.117 

332,644 

90,255 

63,214 

8,900 

166,403 


— Jan. 

1921. 

S 

1,-523,268 

206,036 


1  to  June  30 — 

1920. 

% 

1., 597, 877 

_250.018 

1.965.815 

497.967 

347.. 536 

32.619 

880  607 

J39.278     1.620,957     1,826.333 

—67634  '     52^.426'  '^39,4'Sf 

14.108  96,000  84,355 

730  81 


1.846,383 

428,444 

262,924 

60,482 

793.952 


40.223      —20,742         128,695 


"14,449 
343 


343 


r27796 
343 


55,044 

—54,91^ 

343 


Louisville  &  Nashville 

— Month  of  June Jan.  1  to  June  30 — ■ 

1921.  1920.  1921.  1920. 

$  9  $  !S 


7.3.52.571 
1.961.746 


7..391,086  42„575,162  42,670,971 
2,076,843  11,740,861  11,729,606 


9,829 
2,105 
2,965 
217 
4,284, 

9,866 


—36 
304 


10,125,618 

2,293,769 

3,274,839 

193,370 

5,495,839 

^^^  11.642.586^ 
669—1.516.968 
300  302.607 
609     2.313 


545 
.535 
677 
748 
263 

214 


604.138 
360.981 
966.821 
299.988 
310.455 
687.204 
—837065" 
.824.745 
4.491 


59.546.792 
10. 219, .522 
16,023,299 
1,317,179 
27,169,474 

56.506^69 

¥7040,223 

1,896,878 

9,568 


-341  ,.579—1 ,821 ,889—1 ,912,301 

-474 ,769—1 .754 ,270—2,589,212 

5,043     5,040     5,043 


1,133,775 

2".337;99§ 
5,040 


Louisville  Henderson  &  St  Louis 


-Month  of  June- 
1921,  1920. 

$  S 

142,484         167,003 

63,770    57,689 


—Jan.  1  to  June  30— 
1921.     1920. 

S        S 
913,843   993,189 
372,270    339,638 


218,403  241,361 

44,286  65,831 

59,766  41,202 

6,667  5,494 

86,698  92,942 


1,406,985  1,469,583 

277,024  357,169 

271,836  208,552 

41,047  30,404 

559,691  577,507 


205,881  213,938     1,205,042     1,225,699 


12,521 

7.367 

11 


27.422 

7,214 

10 


201 ,9T2 

44,206 

103 


243, 8§4 

20,442 

66 


5,141 


20,197 


-9,591 
199 


Month 

1921. 

S 

1.033.136 

428.371 


199 

Maine 

of  Junr- 


71 


1.595.841 

310.707 

370.746 

1 1 .898 

765.550 


1920. 

$ 

1.270.381 

455.666 

1,853.667 

293,687 

384,409 

18,120 

898,044 


157,633^  ^223.375 

181         142,553 
199  199 

Central 

— Jan.  1  to  June  30 — 


1921. 
$ 

7,474,121 
2,321,645 

10,476,771 

2,090,639 

3,157,173 

78,931 

5,654.443 


1.. 509.391      1.640.146  11.297.430 


86.450 

105.559 

113 


—820.658 

633.357 

444 


—19.222 


-157^94 
1.215 


— Month 
1921. 

$ 

231.019 

_73aj54 

320.S13 

66., 521 

62.061 

4.406 

J 19. 327 

269.. Vl3 


213.520 

95,741 

181 

117,597-^ 

T56, 554— 1.626,492 
1,215 


1920. 
$ 

6,146,608 
2,158,266 

9,1.59,347 

1,845,912 

2,342,803 

72,708 

5,274.909 

9^813,066 

—6.53,71? 

574,449 

355 


8.160 
21 

13.130" 
"37, .561 
388 


1,216 

Midland 

of  June 

1920. 
$ 

282,584 
102^56 

400,660 

106,2,55 

56,978 

3,13S 

_134.2.5S 

316,025 


1.154.460— K22S. 524 

"  '1 .226.1X^7 

1.216 

Valley 

■ — Jan.  1  to  June  30 — ■ 


1921. 
S 

1.661. .520 
490.809 


84:635 

9*828 

148 


•> 

.251 

29,8 

.vtO 

3(H) 

4U 

602 

31) 

497 

S09,0SI 

1 

■*- 

■ '  :s 

46 

i  ' 

1920. 
$ 

1.. 562,868 

2.2s 
4^> 

4,- 


Aug.,  1921.) 


IIAILWAY   KARNINGS 


9 


BARNINQS. 

Vraight  reTCDiM 

Pknongtir    ravtuiiie 

Tot.,  Incl.  othsrrev. 

KneuHoM— M alDl  nay 

MaUit.  of  «Qutpia't- 

IVafrio   »xv«tm«a 

Trantiportiiilon  axp. 

Tot. ezp., Incl. •U). 

?M  from  nllroad.... 
luttvs  . .       

Uncollectible  reyenue. 
N«t  after  taxes,  ike. 

Nat  after  reuta 

AT«r.  miles  of  r'd  oper. 


EARNINGS. 

Fralcbt  revenue 

Paaaanger    ravenne 

Tot.,  Incl.  other  roT. 

Enpauiieii — Malnt.way 

Malm,  of  e<{utpai't. 

Traffic   erpensBS 

Traosportatlou  axp. 
Tot. exp..  Incl. eth. 

Nat  from  railroad 

Taxe« 

Uacallectlbie  revenue. 
Nat  after  taxes,  tec. 

Nat  after  rents 

Avar,  miles  of  r'd  aper. 


EARNINGS. 

Fralght  revenue 

Passenger   revenue 

Tet.,  Incl.  other  rav. 

Bn>eii8«s — MaLat.way 

Malnt.  of  oqulpm't. 

Traffic   expaiMas 

TransportatlaB  e^. 

Tot.exp.,inc4.atb. 

Nat  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  Jtc. 

Nat  after  rents 

Avar,  miles  of  r'd  ayar. 


Minneapolis 

MiijiUi  of  .liini- 


&    St    Louis 


1  to 


IDL'I. 

S 
,001,17'.) 
iHs.ir>7 

,l;5:!,:!h.s 

22.'-), 01.'') 

:!oii,2ir) 
i;K,;i:<7 

.1 '.)■_>. '.'U 

a  Of  1,  KOI 

r)7,387' 

7.'>,ir.o 

T)! 

-17,815 

-2H,7r..''.' 

1 .0.'iO 


1".I20, 

% 
i,07r),i7;i 

22'J,070 

X;i7o,nH7 
:i.fii.n7H 
:i!):i.ii70 

IS, SMC. 
7t'il,l02 

1„')72,K()0 

'— 202,47.<' 
02. Ml 
105) 

—264.724 

— '280.f)24' 

1  .(540 


—  •./((» 
11)21 

% 

fi.l  (17.070 
1.170.021 

"7,o()2.o:i;!" 

1.1 2.''). ()(•>() 

2.0.Vi.l70 

l.V.>,227 

4 .2 17.10  I 

7.818.111 

—  120.080 

4.5(>.0.'')0 

1.780 

— 584,526' 

—083,05:? 

1 ,050 


June  :fO — 
1020, 

% 

5.S8i.o:<:i 
i.:i()5.i:io 

'7.781,124 
1,280.200 
2,201.000 

io;(.:too 

4.1  18. DO'.) 

■7.011,100 

—  100,!t75 

:{,'')4,;toi 

1,070 

—515,7.55 

'—180,170 
1 ,040 


Minn  St  Paul  &  Sault  Ste  Marie 


Month 

1021. 
$ 
2.270.127 
70.5_j>80 

3^281.1,58 

074.328 

731  .020 

.50,810 

1.512,022 

"3,133.005 

147, KVi 

250.678 

186 


— J03J03 

178,933 
4,242 


of  June 

1020, 
$ 
2, 033.21 5 
^78(^4  (|4 

4.071.01,5 

807,805 

007,003 

4().(),50 

_1 ,017. 140 

3,378,(>3() 

■°'()03.284 

300.400 

1,321 

391 ,472- 

424,037- 
4,243 


Jiiii.  1  /(>  .li 
1021. 


13,000 
Jl,800 

10.378 

3. .531 

5.323 

■A  1 2 

10.101 

20.178 
—  800 
1,172 
6 

:2^518 
-2,886 
4 


835 

,.542 

r42" 

W3 

778 

,321 

.,537 

,880 

,147" 
,016 
•022 
786 
6OT 
242 


nil' :«) — 

l'.)-.!(). 

I'll 
,203,042 

,8:i(),:<03 

^3  20,. 570 
.717,300 
,340,503 
220,070 
.924.80 

.9(50.440 
,300,132 
,880,823 

3,214 
467,094 
333.2,50 

4,243 


Mississippi 

— AfonWi  of  June - 

1921.  1020. 

$  $ 

73,437  45,799 

21,363  19,697 


Central 

-Jan.  1  to  June  30- 
1921.  1920. 


381,801 
112,656 


301 ,302 
121,967 


EARNINGS. 

Freight  revenue 

Paaoonger   revenue 

Tot.,  Incl.  other  rev. 
Broeoses — Malnt.way 

Malnt.  of  equlyn't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., Incl. oth 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  <fcc. 

Nat  after  rents 

ATer.  miles  of  r'd  oyer. 


EARNINGS. 

Freight  revenue 

Fkaaeoger   revenue 

Tot.,  Incl.  other  rev. 
■nenses — Malnt.way 

Malnt.  of  equlpm't. 

Traffic   expeosae 

Transportation  exp. 

Tot. exp.. Incl  .ath. 

Nat  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Nat  after  rents 

Avar,  mllea  of  r'd  oper. 


97,199 
21 .4.52 
37,471 
2,623 
31,125 

99,302 

-2,103 

5,607 

Crl 


—7,708 


70.974 
35,817 
66,407 
2,144 
33,170 
145,859 

-74,88? 
5,000 

9 

-79,895 


—6,728 
164 


—65,672 
164 


513,415 

96,385 

190,8.57 

16,204 

194,157 

J40,132 

—26,716" 

390,018 

30 

—65765^ 
—61,415 
164 


4,54,542 
183,114 
244,775 
12,094 
258,764 

_748,507 

-293,964 

24,615 

196 


-J18776 

-251,620 
164 


Missouri  &  North  Arkansas 

■ — Month  of  June — — ■  • — Jan.  1  to  June  30 — 
1921.  192C.  1921.  1920. 

S  $  $  $ 

56.243  94.519         361,531         562,435 

28,703  41,861         161,408         267,495 


92,024 
34,701 
26,864 
2,9.59 
65,121 

135,623         187,059 
-39787'2 
5,892 


147,186 

62,679 

42,354 

3,507 

68,523 


— i2,998 
4,364 


— 47,362      — 45,765 

—57,723      —51,284 

364  364 


566,082 
214,633 
225,225 
21,909 
376,536 
J77J!71 

-311,288" 

27,310 

4 

3338^04 

-396,899 
364 


917,734 
344,768 
229.764 
18.509 
441,483 


U)83,008 

—165,274 

36,053 

247 


Missouri 

Month  of 

1921. 

1,»02,513     2 
566,830 

2,670,216 

407,180 

749,226 

.54,1.57 

901,767 

2,215,802 


Kansas 

June 

1920. 
S 

,290,993 
719,201 


^01^74 

—249,546 

364 

&    Texas   RR 

■Jan.  1  to  June  30 — 


EARNINGS. 

Freight  revenue 

Faoaanger   revenue 

Tot.,  Incl.  other  rav 
■raansee — Malnt.way 

Malnt.  of  egulpm't. 

Traffic   exponsee 

Transpf>rtatlon  exp. 

Tot. exp., Incl  .oth. 

Nat  from  railroad 

Taxes 

Uncollectible  revenue. 
Nat  after  taxes.  &c. 

Nat  alter  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Fielght  revenue 

Faae anger   revenue 

Tot.,  Incl.  other  rev 
K»«OMM — Malnt  way 

Malnt.  of  •'/tjlpm't. 

Traffic    trxpenaoH . . . 

Trari«ix>rt«tl>n]  exp. 

Tot.«rp.,incl.oth. 

Na*  frorn  railroad . 

T«x»:« 

Uaaallectlbla  raramial 
Net  after  taxea,  dfce. 

Ne*  aftor  rente 

Aver,  mjiee  of  r'd  vper. 


4.54,413 

155,.525 

869 

_^298^018 

401,130 

1,714 

Missouri 

Month 


1921 

$ 
1.300,416 

573,446 

2,017,792 

285.268 

348.877 

45.684 

842  .,531 

J/^24,.579 

.393,212' 

48,0.58 

^290 

I68..57T- 
1 ,739 


— — Month 

1021. 

% 

0,400,162 

1,.534,W6 

"8. .584  .383 

1  .801  ,074 

1,041.710 

130,747 

3.51^5,087 

'7.720.749 

'  803,634' 

332,878 

.5^059 

525.090 

'  'Ir,HA'M) 
7.300 


251,406 
790,071 

.0.55,8.50 
49.206 

.422.247 

^467^609 

-216,203' 

112,2,56 

725 

_j-329,185 
— f70,609' 
1,715 

Kans  & 

of  Jvne 

1920. 

S 

1,175,724 

770.424 

2,0.50,830 

7.58,388 

572„596 

35,088 

1.390,493 

2,893,819 

"—842,979 

.59.605 

1.29() 

J— 903.876 

-l,i9.3.94T 

1 ,739 


1921. 

S 

,264.876 
571,220 

,004,242 
130,796 

,781,301 
298,409 
897,761 


1920. 

$ 

12,5.53,192 

4,155,454 

18,507,913 

3,486,935 

5, .579,291 

243,192 

5,897,761     6,910.373 

13^719.811   16^961.870 

"2.284.431"  T„546,043 

775,640        689,213 

2^460   3,685 

l_j506T330   ^53.144 

"2,139,9.34"    1,748'.'2.54 

1.715  1.715 

Texas  Ry  of  Tex 

— Jan.  1  to  June  30 — 

1921.  1920. 

S  $ 

8.845.842     7.503.0.57 

3,379,705     4,473,203 


13,200, 

1,808 

2,407 

262 

_.5,7J)2^ 

10,943, 

"2,2,56, 

288 

h 

J^960, 

511, 
1, 


106  13 
013  3 
,304  2 
5.55 

,842^  _8 
762  15 

344^2 
,125 
641 

.576—2 

302—4 
739 


,2.52,317 
,618,871 
,940,276 
184,092 
^20h9^ 
636,894 

|384,.576 

346.102 

5.236 

'73.5.915 

771,701 

1 .7.58 


Missouri  Pacific 

of  June Jan.  1  to  June  30 — 

1920.     1021.     1920. 

S        .9        $ 

6.900.240  38,6.50.409  38.933,207 

1,797,305  9,007,714  9.771.140 


9.40i!.991 
1,081.277 
2,130,026 
1.59,. 34  2 
3.772,792 

"8,0.52,007 

1,3.50.324 
603.734 

1.418 

84.5,171' 

r,24,:ir,Y 

7.200 


.52,400,9.55 
9,.'«0,(i20 

11,721.511 
990,331 

23;i87,680 

47,430,387 

'4,964,508' 
1,774,997 

29,047 

3.159.022' 

"2,07 1. .520' 
7,300 


.54.400.708 

10.708.555 

12. 4  03. ,572 

824  .OO.'i 

23.0.50,028 

48,771.188: 

'5.620. .580 

2,472,480 

28.001 

3.128,408 

'1,345,773 

7,299 


Mobile  &  Ohio  System 

Mobile  &  Ohio 


-Month  (if  Jinir 


1021 

1,0'.)0,OI8 

1  11.070 

1.303.285 

222.82(1 

407.377 

37. .500 

(188.002 

1,411,084 

—  108,:i09' 
21,000 


I0'20. 
1,001.147 
180,301 

1.370.528 

4  2:1.1 07 

500.010 

32.202 

8:t7.0.54 

1.010,058 

—  530, .530' 

50,051 


--129,000 

—  141,00(1 

1,105 


—500,182 

—578,233' 
1,105 


■Inn 
1021. 
7,8,55,705 
0:10,000 

"0,241,502' 

1,320,451 

2,003,80:{ 

280,974 

4,08il.0:t3 

'8,027, 500' 

014.002 

328.475 

58 

28.5;408' 

■"^  2.52.320' 
1.165 


1  to  Jum  30 — 
1020. 
0.0:t3.708 
1,085,0: 

'8.750,780 
1.050.58. 
2. 84  4.. 580 

178.40 
4.222.72 

9.101,727 
—434.04 

;i77.oo 

:J08 

—812,85 

—500,5:10 
1 ,070 


Columbus  &  Oreonvllle 
roniuily  HouthiTii  Hy.  In  Mis.sls.slppi 
Month  of  June -Jan.  1  to  June  30 — 


1921.  1020. 

08,103  71,205 

23.410  40.002 

00.2.">(i  122. .562 

30,00:!  80,208 

20.421  31,741 

3,000  2.810 

63,220  10H.(i70 

132/>07 ^2.ur812 

— :{0,3i()  — ids'Tiio' 

15.. 595  9.800 


1921. 

,553,052 
171. .501 


1020. 

.527,01; 

285.10: 


7()0.811 
240.400 
124, .575 
21.487 
405.047 


^880.103 

— n0^382° 

84.351 

1 

—51 .005    —118.049    —203.735 


—68, .337 
257 


-146,475 
278 


-357,.52'4 
274 


oos,:-i75 

30S.8:?8 

i5:i.7(;o 

17.700 

534.002 

1.040,721 

—141,345 

.58,800 

17 

—200,162 

—3457420 

278 


Monongahela    Connecting 

— Month  oj  Juiii — ■ Jan.  1  to  June  30- 

1021.  1920.  1921.  1920. 

SO  ^  4f 

'JP  <»  'IP 


51,709 

9,132 

10,075 

505 

28,158 


J3,789 

—2,02(5 

1.668 


249,250 

41,180 

32,4.53 

.561 

111.971 

J^92.868 

56.38T 

92.474 


370.004 

.50.4.57 

80.. 531 

3.303 

213,001 

397,052^ 

— 27T588' 

10,851 


1,513,107 

100,1,50 

217,287 

3,300 

682,370 

JJ.07^17 

405,6.5(5 
107,355 


—3,688 


—9,161 
72 


—36,092      —38^439 

-^3,101      — 65,82f 

72  72 


J298^294 

264,509 

72 


- — Month  of 
1921, 

$ 

140,487 

989 

144,361  ' 

36,907 

48,008 

1,1,50 

34,682 

J^27^882 

16,479 
5,057 


Montour 


June — — 
1920. 

$ 
142,713 

1,0^ 

150,066 

34,139 

48,721 

1,067 

41,712 

136,642 


13,423 
2,430 


—Jan 
1921 

$ 

784,5.57 
6,695 

803,784 
155,864 
378,8.55 
6,9.33 
225,732 

811,246 

— 7,46'2' 
22,922 


1  to  Jvne  30 — 
1920. 


522,397 
7,811 


551,272 
147,1,56 
276,998 
6,804 
208,734 


696,741 


-145,468 
14,332 


11,421 


10,992 


33,614 
56 


-30,384    —1.59,800 


51,328 
56 


119,067 
56 


58,968 
56 


Nashville  Chattanooga  &  St  Louis 


-Month  of  June- 


1921. 
$ 

1,099,7.55 
413,800 


1920. 
$ 
1.449.809 
436.384 


-Jan.  1  to  June  30 — 
1921.     1920 


6,816,796 
2.542.177 


8.190,227 
2.485,811 


1,612,630 

208.900 

393,890 

69.698 

736.316 

1,468,839 


2,004,493  10.096.1.38  11,795,2,59 

333.700  1,756,116  1.785,683 

449,200  2,826.027  3,112,385 

.53.916    431.165    306.361 

851,644  5.046.264  4.929.073 


143.797 

50.000 

4,402 


J^744^728^  10,441.687^ 
259.764  ' 


42,500 
352 


—344,949 
300.000 
8.460 


ip,_498^80J5 

1,'29052 

282,000 

1.352 


New  Orleans  Oreat  Northern 


■Month  of 
1021, 

s 

164.103 

45,074  _ 

217,401 

35,020 

40.045 

4  .500 

00,102  

■2;!",328 
10.0.55 
15  

7.25(1  ^ 
—4,119 
274 

N  Orleans 
New  o 

— ■ — Month  of 
1921, 
103.031 
37,330 


June 
1020. 

138,804 
54.720 

205,5 1  :{■ 

40  107 

37,012 

5,801 

80  770 

15.011' 

12.244 

23 


1  to 


J II  n 
1021 

• 

952,376 
253,008 

1 .260,048 
207.051 
222,077 


I   I 


182,420 
'J3.733 


3,070 

17.789' 
284 


88,637 
'80,020' 
274 


June  ;((> — 
1020. 

t 

002,286 

_  272,702 

1^231,718 

201,372 

250,005 

23.258 

504  153 

107>>.55 

124,162 

70,697 

^61 

.53,403 

115,892 

284 


Texas  &  Mexico  System 

rlo!in;i    ToxaH  &,  Mox 

Jinu- -Jan.  1  to 

1020.  1921. 

170.111      1,105,858 
42  088         225  (iOO 


200.504 

30,809 

23,8.58 

0.5'20 

.50,808 


228,206 

62,078 

37,334 

4  ,930 

65.723 


J33.2.55 

76.308 

15.738 

3 


J0^566 

57.66.3 

191 

Beaumont  Sour 

Month  of  June- 


J  79.412 

'48,8.53' 
121,166 

_36.687 

7:15:1' 
191 


1921. 
$ 

99,201 
28,8:^8 


l'J20. 

$ 
115.651 
36.883 


1.385.214 

2.57.587 

282.670 
40.554 

389,603 
1.015,815 

300,;i99' 

100.124 
12^ 

^269,262 

244.442' 
191 

Lake  &  Western 

■  — .fan.  1  to  June  30- 


ico 

June  .'iO — 
1920. 
872,676 
230.766 

1,172,118 

338,965 

254,215 

27,. 598 

_407,005 

1 ,0'80.7.5'4 

"^^82,364 

70,666 

86 


11^11 

— 9'b,835 
191 


137,007 

37,938 

26,188 

4,893 

66,378 


143^242 

—6,235 
4,169 


1,53,464 

28,767 

23,011 

3,485 

61,702 

12j,922 

30,541 

2,850 

5 


1021. 

a 

8/2.313 
101.011 

,111,033 

240,297 

164.630 

30.337 

378,140 

861.989^ 

249.044 

19,647 

46 


—10.404 


27,686        229.350 


-23.366 
118 


20,65'7 
118 


152,449 
118 


1920. 
$ 

770,132 
178,998 
998,2.30 
202,237 
155,633 
16,928 
381,101 
78^162 

209.068 

16,100 

57 

192^910 

122,338 

118 


St  Louis    Brownsville  &  Mexico 

— Month  of  June Jan.  1  to  June  30 — 

1921.  1920.  1921.  1920. 


227,811 
123,569 


388.507 
71,870 
72,197 
14,424 

135,645 


314^820 

"  ■73,686 

15,161 

117 


179.078 
178.211 

395,199 
100,228 
106.939 
14,289 
205.807 

451784^ 

-56.584 

12,300 

529 


1.971.140 
820.259 

2.992.732 

540,795 

539.792 

94,141 

1,110.120 


2,180,504 

1.045.533 

3,503,966 

770,412 

655,326 

65,323 

1,331,518 


2,427.144     2,961,001 


565,. 588 

88,500 

273 


542.965 

68,800 

1,736 


58,408      — 69,405        476.814        472,429 


53,927 
550 


-134,521 
548 


330,892 
550 


142,632 
548 


89.395 


216,912    —653.409     1.013,100 


115,497 
1,258 


254.532 
1,247 


—362,261 
1,258 


Nevada  Northern 

■ — Month  of  June Jan.  1  to 

1921.  1920.  1921. 

%  %  % 

7.676         1.53.741         145,264 
5,083  10.746  37.608 


1.211.078 
1.247 


Jtme  30- 
1920. 

$ 

845,378 
58,821 


14,445 
10.101 

4,182 
409 

7,318 


24,730 


171,134 

25,160 

25.287 

745 

41,091  

97.663         230.538 


207,742 

69.607 

42.991 

3,667 

93,182 


939.5.58 
163  964 
160.119 
5.245 
247,731 


—10,294 
9,777 

—20  0'71 


73,470 
8,585 


-22.795 
58,895 


J06J74 

33.3:384 
51,704 


64.885 


-81 ,690 


—18,727 
1(14 


60,5,58 
165 


-66,477 
164 


J8 1.680 

262.275 

166 


Newburgh  &  South  Shore 

— Month  of  June ■  — Jan.  1  to  June  30 — 

1921.     1020.     1921.     1920. 

•W  Jff  iff  ^ 


99.775 
16.581 
21,500 

_4r,0,58 

J<3  007 

"15.777 

10,193 


139  604 
15,051 
36,476 


83.fJ39 

1307627' 

'  '    37 

8.386 


5.584 


6.428 
7 


—8.349 


648.042 

74.440 

157,287 

■3:3"8".68.5 
JO'7,18'8 

51.7.53" 
57.987 

10 

—6.244 

"   11,924 

7 


774,826 

85.184 

195,802 

_502^423 

_800,431 

—34,804 

46.820 


New  York  Central  System 

New   York    Central   BB 

Month  of  June — Jan.  1  to  June  30 — 

1921.  1920.  1921.  1920. 

15,610,220  17,683.199  94.949.442  94,696,540 

8,679.053     8.347.708  45.293.543  41.325,758 

27.866,454  29,895,911157,526.611163,082,738 

2,930.766     7.482.049  17.375.728  24,751,530 

6,045,557     9,503.251  37.042,367  42,394,887 

327,239        338.596     1.976,876     1,684.587 

10.313.491  15,954.586  67  546.979  81.129,473 


21,061^93  34J11.632131  331  369157. 432  963 

6, 804:76T— 4,915:721  26.19,5.242  5,649,774 

1,689,574  1,783,220  9,860.909  9,062,722 

Crl. 310     6.777     11.958    22,595 


5,116.496—6.705,719  16,322  374—3,435,542 


5,674.643—6,923.352  17,204.163—3,926,732 
6,078  6,069  6,076  6,069 


—81.425 

^98,591 
7 


Cincinnati 

— Month  of  June 

1921.  1920. 

S  $ 

338.560        278.121 

18,523  18.309 

309.276 

10.3.964 

88.204 

3,400 

121,783 


Northern 
— Jan.  1  to 
1921. 
S 

1,581,815 
111,391 


368.044 

48.978 

53,580 

4,136 

84,448 


752,663 
266,745 
336,476 
32.405 
661 ,094 


June  30 — 

1920. 

.$ 

1,37'0,342 

111.569 

1,574,283 

320,206 

374,127 

20,142 

641,832 


J198.489        323.358     1.341.520     1.392,631 


169,555 
18,536 


-14.082 
10,465, 


151.018 

145.784 

244 

Cleve  Cin 

Month 

1921, 

$ 

4,8.31,005 

J., 572.1 12 

6.942.887 

892.181 

1.738,704 

02.100 

2. 810. 087 


411.142 

91.596 

8_ 

-24,548        319,537 


181.651 

62.790 

43 


—22,814 
245 


288,745 
245 


118.817 
61,982 
250 


Chic  &  St  L   (Inc  Peoria  &  East) 

of  June — Jan.  1  to  June  30 — 

1920.     1921.     1920. 

S  $  $ 
4,791,130  27,948.013  26.7 i 3  002 
1.714.002  8.587,401  8.617.688 
7.007.044  39.503,706  39.875,872 
i. 413. 008  5.228.025  5,013.487 
2,028  077  8,602.433  9.208.691 
03,5.57  078  311  ,580.520 
3.481330  18,004  070  17.549.924 


5.787.438 

1,155,449 

352.370 

134 


802  035 

'75r,00!i 

2,410 


J7^2,50,685  33,909.311  3.3.498^726 

—  153.041'  'T>,'084:454'  "6,'377:i46' 

234.510  1.929  0.57  1.331.242 

167 3.617     4.681 

3.751,: 


-388,318 

"577.70:?' 

2.408 


2. 696. '202 
2.417 


_^5. 04 1.222 

"4 .64  2. '805 
2.408 


10 
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EAKNiNliH. 


Kruitfht  revenue    

Faatiuugur    ruvmiuu 

'I'ot  ,  iiul   iiihur  rev. 

ExiHjii^i.T      M.iiiit  wity 

Mi  it, 

Ti  . 

'I'ut  oxp.lucl  uth. 
Net  frmii  riilU'uad . 

lliu'ullet'tible  revenue. 

Net  after  taxeii,  &c. 

Not  after  rents      

Aver   luileb  uf  r'd  uper. 


New  York  Central  Sys.  (Cund.) 
Indiana   Harbor   Belt 


Xtuiitti  uf  Juitf 


19^1. 


722,323 

50  705 

148,404 

3  513 

I'.li'i  ^h2 


IJU 


1U2U 


iJl  |J||^ 
2,H«0 

ti>sri  111  1 


1:2, S3d 


IJU 


Jun 


1  lu  June  30— 

1920. 


New  York  Connecting 

Aiu/tl/t  of  June — ■ —  -Jan.  I  («  Jiint  30 — 


23,412 

I  151   SnI 


UU.bld 
2 


,  ,,.i  ii-'ii 

14,7451 

2  7'iS  lil^I 


04  ,Un  1 
146 

709.102 

1,71«,23N 

120 


Kanawha  &  MicblRan 


-    Mtmlh  of  June- 


EAKNINOS. 

I**reit;ht  revenue 

I'attbenger    revenue 

Tot , .  lucl  tither  rev 
KxponMin     M<iint,way 

Nlitiiit    iif  in|ul|iiu'l. 

Traffic   exiKiii>>e« .    - 

Tranaptirtaliun  ex|i 

Tut  exp.  .iucl.iilti. 

Net  fruiu  railroad 

Taxes 

Uufollwlible  revenue- 
Net  after  taxes,  ic. 

Net  aftt'r  rents      

Aver,  miles  of  r'd  uper. 

W.ARNINOS. 

PreiKht  nivenue 

i'a.ssi)iiKor    revenue 

Tot.,  Incl.  other  rev. 
Expenses — Malnt.way 
Maiiit.  of  equipm't- 
Trafflc  expenses... 
Transportation  exp. 

Ti)t.exp.,infl.oth. 

Net  from  railroad 

Taxes     .    

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


E.\KNINGS. 

Freight  revenue - 

Passenger   revenue 

Tot . .  incl .  other  rev . 

Expenses — Malnt.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot  .e.\p., Incl  .oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  ta.xes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


1921 
% 

3«4,H12 
5.S,762 

45IS^242 

88,490 

13S  349 

3,149 

14«  185 

3S7  581 

70^660 
32,316 

^3H.:y4 

53.925 
176 


1920. 
% 

351,361 

'.1      Mill 


206.920 
.1  481 


—  llJ.O.h 

31,800 

10 


— Jan 
1921 
$ 

1,837,998 
360.236 

2,2«(),hti3 

427.285 

931.092 

23  «91 

■-.:]  ■.■■■\ 


2h.  Itih 
210,596 


176 

Lake  Erie 

-Mmilli  of  Juni- 


1  (o  June  30 — 
19'20. 
» 

1,848.862 
300.266 

2.2,58.839 

416,150 

951.418 

16,733 

'til  .536 

I  :i27 

1,1.487 

190,800 

32 

362,319 

797412 

176 


& 


E.-VRNINGS. 


Freight  revenue 

Passenger   revenue 

Tot ..  incl .  other  rev . 

Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot  .exp .  ,incl  .oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 


1921. 
$ 

688.372 
45,188 

774,517 
141,648 
183.573 
17.714 
430.874 
803  896 


-29.378 

47,690 

789 


1920. 

S 
928,765 
66.890 

1,047,493 

213,792 

611.698 

15.718 

410.101 

1.350.954 

—303,46^ 
52.749 

74 


—239.064 

50.248 

176 

Western 

Jun.   1  lo  June  30 


1921. 
S 

3,882,481 
357.753 

4,454.359 
747.125 

1,220.502 
113,826 

2,146,608 

4,399.029" 

55:330" 

301,774 

566 


-76.279  —356,284  —245.878 


—86,852 
738 


-371,183 
741 


-264.336 
738 


1920 
$ 

4,488,385 
383,854 

5,218,967 

755,304 

1,751,199 

92,925 

2.29.M46 

J^^O.55,407 

163.559 

315.249 

644 

j^l  52^334" 

—207,277 

741 


1921. 
$ 

318.318 
1-'  165 

-',i.>>J4 

55.180 

88497 

"242,286 

44,746 


19'20.      1921,      1920. 
•         »        » 


1921, 
» 

1,718.363 
65.369 

1.783.733 
62,972 
108.693 

34K129 

~  5-24,377 

1  259,355' 

243,616 


2,440  62,972  37.643 

23,848  108.693  85,344 

37 

r>2:\:u  34 K 129  242,347 

Mi  ll^-'  ~  5'24,377  380.849 

-su.ll.sj'  "1  259,355'  —380,849 

31,2'25  243,616  173,384 


197^.540  -111.307 
114.673  "=^138,^116' 

1 '.)         1 9 


1,016,739  —654, '-'34 

641,128"  — 70-',(»82 

19        19 

New  York  New  Haven  &  Hartford 

Montti  of  June — Jun.  1  (ii  Juni  .'10 — ■ 

1921.  19'20.  1921.  1920. 

s  $  $  $ 

4.710.982     5,034.170  24,977,090  '24,175,603 
4.156.467     4.122.207   24,504.094  22.527,132 


9,772,686   10, 4 86., 5.50  55.0.56,000  55.3  10.  l.W 

1.662,614      1,571,817  8,184,431      8.305,418 

2.392.220     2,091,978  14.173.544    13,259,032 

,58,6.55           70,307  367,405         318,402 

4,530.514  _5J)50_.651  29.390.024  29.767,441 

^147^042  9,326in  55,361,103  54,673, .536 
625,643  'Tri60.0:i9'  '^^306:102'  ""  636.613 
395,000        339,000     2.370.000     2,034 .000 

1 .551  466    18,157  1(U82 

229,092  __^820J72—JJ94T259— 1^407,569 

427 ,032—4 ,736 .7.1 2— 4 .522;697 
1 ,965  1 ,986  1 ,965 


—83.395 
1.986 

New  York  Ontario  &  Western 

-Month  of  Juni-    —     -   Jan.  \  to  June  liO- 


1921. 

$ 

824,182 
323,417 


Michigan  Central 

-Month  of  June Jun.  1  to  June 30 — 

1920.  1921.  1920. 

$  $  .$ 

4, 343, .535  21,455,102  24.103,955 

2,245.107     9.871,292   10.361,172 


1921. 

$ 

3.980,593 

1.841.969 

6.331,5-24 

741.537 

1,147,014 

97,478 

2,420.849 

4^33^05 

1.697 ,918 

219.233 

Cr3,158 

1.481.843    —553.473     4.840,482     2,457.731 


7,283,799  34,484.224  39,123,639 
1.435.170  4.270,097  5.261,293 
2,007,886  6,764.863  9.924,250 
90.527  593,737  466.016 
3.719.704  15,306,655   18.000.245 


_7^90^583  28^290,185  35.153.0;i0 

-306,78.'?  ^"6,r86,0'39  "3.970,609 

246.500     1,344.233     1,509.000 

189  1,323  3.878 


1,459,698    —793,061 
1,865  1,862 


4,809,464 
1.865 


1.001,185 
1.862 


Pittsburgh  &  Lake  Erie 

Mo7ilh  of  June . — Jan.  1  lo  June  30 — 

1921.  1920. 


Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 


Tot ..  incl .  other  rev . 

Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot  .exp .  .unci  .oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &C- 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot .,  incl .  other  rev . 

Expenses — Malnt.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot  .exp., incl  .oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Not  after  rents 

Aver,  miles  of  r'd  oper. 


1921. 
$ 

1,299,453 
234,213 

1.639,710 

255,469 

419.369 

18.390 

668,601 

2^430.926 

208784 

184,587 

195 


1920. 

$ 

1.498.392 
255.964 

1,910.266 

.536.696 

1,036,016 

18.297 

1.047.395 


9,833,089  10,621,347 

1.568.311  1.414,361 

12.360.144  13.139.352 

1,989.278  2.676.079 

3.497,384  5,860,784 

125.235  120.046 

5,132,481  5.534,081 


2,711.796  1,206,483  14.576.663 


—801.530 
151,570 

3 

24^.001   -953,104 

253.589  —593,223' 

224       224 


1,323.626 

187.. 551 

336,999 

15.078 

517,8.53 

JJ392J)  10  ' 

231,016 
35,500 


195.516 


164,074 
569 


1920. 

$ 
676,666 
295.343 

1,165.234 

212,817 

246,130 

11,. 576 

522,. 590 

J^021 ,933 

143,300' 
36.483 

69 

106.748 

80.  .508^ 

569 


1921. 
$ 

4,435,255 
1,122.801 

6,479,8.55 

833,296 

1,760.839 

87., 531 

_3.().s7,9lfi 

5.97.").t)(il 

504,193' 
213,000 

279 
290,913 
197, 6OF 

569 


1920. 
$ 

3,448,235 
936.759 

5, 348. -256 
997,0:t8 
1,415,437 
.59.73" 
2.8.'")().554 
Ji. 489. 948 

■"-141,692 

199,621 

2.613 


Northern  Pacific 

-Month  of  June — Jon.   1  lo  June  30 — 


1921. 
t 

6,097,489 
1,609^11 

7.408.684 

2  268  677 
1.861,661 

127  733 

3  005,833 

7,6.52,184 


1920. 

$ 

5,909,411 

1,907,127 

"8,62'2.238 

2  099  070 

2,029,091 

88  594 

3,611^770 

8.274,133^ 

3t57l0.5' 

563,187 

1 ,784 


1921.      19-20. 

!i  $ 

-28,0.50,465  36,124,634 
8,314,8.53  9.320,383 

40.427.220  51,027  769 

8  051  255  8  765  7.55 

10  168  -234  10  979  317 

725  809    182  406 

18^68,662  21,I93,79J, 

19,417,467 '43,6.50,169 


^,377,.59S 

4,3,59,467 

8,070- 

3,010,061 

"5,623,871 
6,661 

-Eastern  Lines 


—243.496        ,3'Ig7l05'    1.009.75'2^ 
664,880         563,187     4,327,879 

1,30.1 1J84 10, .538 

909,681  ^^216.866—3^328.664 

624,328         397,871—1.835,66.5' 

6,655  6,655  6.655 

Pennsylvania  Sys 

and  Peunsvlvania  Company 

Month  uf  Juni  Jun.   1  (i)  Ji/zic  30— • 

1921.      1920.      1921.      1920. 
'29,148,729  28,91 1 .983162,452,233151 ,826,7'26 
ll,010.f)33  11,188.612  65,414,181  .58, 121. 492' 

43,2()8  215  43  970  502248  584  923234  250  09? 

5  761,449  7,6<)2,039  29,480,033  41,491.601 

9,941.078  13,5.59,766  67.2.57.822  78.783.9.52 

402,469    332. .547  2, 749, .578  2.210.361 

1 7 . 1 98 .675  22 ,465^097 1 1 1 .283 ,258 1 24 ,8.50 ,97^ 

35.21.5..593  4"5;9-i"6.843'2'2'2,0 16, 70 12.58, 274,008- 

8.0.52.621—1 ,976.340'  :^6.. 538. 218-24 ,023,9f5 

1.756.274  1.. 571. 795  10,439,836  9.430.778 

9.671       8'26    21.6.57     31,404 


—34.3^927 

—480,380 

569 


New  York  Susquehanna  &  West 


-Month  of  Jinu 


1921. 

$ 

329,828 
84,388 


- — Jun.  1  to  June  30 — 


1920 
3 

1.401.394 
301.917 


4.58,991 

52  216 

48,128 

3,790 

186.819 

299^551 

1.59.440 

25,833 

244 


1920. 

$ 

269.683 

58,951 

377„522 

87,301 

86,729 

3,030 

2.58.599 

448,493     2.073.1.54     2.422.668 


1921. 
$ 

1.487.581 
406.259 

2,1.57,441 

279.225 

311.022 

'24.050 

1.399,689 


2.025  826 

308,865 

481.663 

16,679 

1,553.096 


6 .286 .776— 3 ,648,962  17.076726-33 .486 ,092 

5.0'20.549-^3.911 .900*  11,3917396'  ,^4,8.56.00!t 

7,323  7.2.59  7.323  7.269' 

Pennsylvania  Sys.  (All  Lines) 

—    Month  of  Juni liin.  1  to  Juni  'M)— 

1921.  1920.  1921.  1920. 

%  %  %  % 

36,3.53,235  36,863,969  2065.58,077  19.5.508, ,541 
16,078^982   15,921,171   91 ,030.403  80,820^887 

57,184,018  57,881,795  326464,336  311098,521 
7,867,209  9,925,716  40,001,916  .53,819,359 
13.106,4  20  17,5:17.648  88,393,975  10 1932, '240 
615,051  4.56,924  3,867,178  2.987,152 
23,394,576  29,486..567  151006.773  165286.918 
47\396:28^  .59 ,830 ,644"  297595 ,870  337H.52.39l 
"9.787 ,73T-^r, 948 ..S  1<) '  28 ,868 ,4 1)()-2(> .'753 ,87^ 
2,4(il.972     2,230.4,5()    M.()13.018   13,379,1.31 


24,667 


99(1 


7.301,092 — 4,180.29.'^i    1  I 


-70,971 

18.673 

11 


84.286 

155,185 

330 


133^362 

143.938 
135 


^9^656 

-108,804 
135 


—396.841 
127.9.56 

3.009 

-71.229    —527.807 


— 45,865 
135 


-545,537 
136 


1,153.661—1.437.310 

1,270,135         909,423 

197  465 


-116,671—2,347.199 


1.289,313    —997,553 
224  224 


Toledo  &  Ohio  Centra 


-Month  of  June- 


1921. 

$ 
799,497 
76,756 

922.949 
227.241 
153.694 
9.589 
344,438 


1920. 

S 
949.434 
68.170 

1,072.019 

193.557 

292.210 

9.962 

603.843 


-Jan.  1  lo  June  30 — 


1921. 
$ 

4.336.608 

458.918 

4,994,529 

882,066 

1.133,638 

65,641 

2,171,840 


1920. 
$ 

4,571.289 

392,286 

5.247,548 

752,944 

1,614,619 

60.583 

2,622,838 


765.249  1,131,411  4.445.645  5.205.113 


157  700 
54.786 

202.914  " 

131,316 
503 


—59,391 

114,702 

2 

—174^096 
-151,973 
503 


548,884 

332.504 

36 


42,435 

302.113 

29 


216,344  —269.707 


425,348 
503 


-18,598 
481 


New  York  Chicago  &  St  Louis 

-Month  of  June — ■ — ■  — Jan.  1  to  Juni  30 — 
1920.  1921.  1920. 

%  %  % 

1.980.718   12.200.872  11.127.68! 


1921. 
$ 

2.034,639 
133,628 


108,385         670.921 


521.794 


Norfolk  &  Western 

-Month  of  June — Jan.  1  lo  June  30- 


1921. 
$ 

5.904,488 
880.713 

7,0.50,018 
1,119,621 
1.639.858 
75.035 
2.675.380 


1920.  1921.  1920. 

5.234.820  32,642,534  31,753,283 
830,044     4,973,336     4,274,264 

6.285.821  39.191,070  38,304,273 
1,272,312  5,796,415  5,9,56.711 
2.944,269     9,842,830  13,776,485 

67.461         437,367        337.321 
3.718.480  16.642,857  16,860,020 


5,675,366 


1 .374  651- 
390  000 
276 


8,437,999  33,768,956  37.990,522 

313  7.50 

2  210  000 

5  832 


-2,152,178 

365  000 

231 


984  375—2  517  409 


1  247.705—2,040,741 
2.220     2,199 


5.422.114 

2  340  000 
3  344 

3  078  769— 1  902  082 
436.039 

2,201 


4.367,386 
2, -220 


Norfolk  Southern 


-Afonth  of  Juju- 


1921. 

$ 
528,974 
133,118 


704,162 
111,477 
114,1.58 
23  803 
311  120 


1920. 

$ 
426,150 
156.850 
621,421 
1,50,270 
121  994 
11  683 
318  854 


— Jnn . 
1921. 


2,929,211 
762.309 

3.931.406 
628.3.55 
611  120 
136  768 

1  931  775 


593  561         631  194     3.509.928 


110.601 

32.675 

4 


77.921 


72.943 
942 


—9.773 

16  666 

145 

—26.584 

—27,446 

911 


421.477 
194  048 

95^ 

227^333 

T62,190' 

942 


1  to  Jvne  30 — 
1920. 

2,660,6,33 
879,973 

3.856.079 

820,983 

771  283 

71  078 

1  914  141 

J753,779 

102,299 

98.664 

1.489 


5.683, .502^, 655,061 
11.643  11,643 

Baltimore    Chesapeake     &    Atlantic 


1 1  .0^18^  35,523 

IM.  4 10-40, 168^524 

'  6 ,978 ,3  73^  2 ,808 ,723 

1 1 ,643  1 1 ,643 


-Month  of  June- 


1921. 

S 

112,671 
40,661 

156.935 

16.397 

41.389 

936 

89.783 

153.172 


1920. 

74.035 
40,012 

122,0,33 

16,199 

54,943 

1,484 

83,620 

159,895 


—Jun 
1921 
$ 
520.306 
182.149 

719,2,58 
88,5.54 
221.755 
8.740 
459.042 
802.146 


3.762 
3,800 

11 


"=37:861 
3,700 


—82,887 

22,800 

12 


1  lo  June  30 — 
1920. 

$ 
413,46& 
160,934 

626.931 

.59.626 

317.95» 

6.578 

420,60a 

82'7,643 

—200,711 

22.200 


^1^561    —106.699 

-40,560' 
87 

Cincinnati   Lebanon 


"^:364 
87 


107,921 

87 


&    Northern 


::222.912 

-206, 96§ 
87 


-Month  of  June- 


2,146 


132,. 536 
911 


Northwestern  Pacific 


-Month  of  June- 


2. 209, '245 

286,190 

450. .571 

53.266 

861.919 

J^73K881 

477,364 

96,000 

390 


2,165.604  13,120.307 

272,179     1,313.686 

364,747     2,699.996 

47,412        331,037 

869.359     6.634,542 


12,146.408 

1.382,566 

2,292.480 

234.052 

5.395.268 

_^9 ,758.324 

""2,391.084 

498.000 

1,970 

380.973        343.162     2.078.1.58     1.891.113 


1,636.335  10.449.676 


629,168 

186,000 

16 


2,670.630 

592,000 

471 


343.490 
674 


309.689 
674 


2.016.932 

674 


2.113.017 
674 


1921. 

% 

436,935 
300,128 


834,5.54 

128,998 

78,025 

6,984 

306721 

539.594 

"294.960 
30.529 

-28 

264.40-2 

241,783 

634 


1920. 

$ 
339,488 
257,377 

671, .570 

108,. 595 

80,100 

6,165 

Ji67.03.5 

480,  .564 

"191,00.5 

25, .535 


165.470 

159:040 

638 


— Jun 
1921 
$ 

1,892,777 

1.337. .569 

3,690.774 

742.671 

496.848 

39.238 

1.635.082 

J^032.0-t2 

6.58.73  r 

183,176 

163 


1  lo  June  30 — 
1920. 


1710.434 
1,-209,574 


3,355,664 

668,678 

4.58,350 

32.462 

J^4S3^555 

J^.752.788 

iR02.876 

153.. 54  7 

486 


475.391         448.843 

T40t3-,24"  ""398:508 
634  538 


1921. 

$ 

82.500 
8.134 


94,519 
19,918 
13.957 
2,031 
59,018 
98,549 


-4,030 
8,663 


1920. 
$ 

81.503 

8,871 

102,562 

23,938 

10,169 
1  ,'243 

72,801 

110,666 
-8,id4 
6,810 


— Jan.  1  lo  June  30 — 


1921. 

$ 

458,800 
49,906 

.530,880 
101,479 
145,481 
10.580 
359.371 

636^093 

— IO5.212' 
61.972 


1920. 

$ 

423.370 
49,103 

542,347 
124,497 
134  ,-403 
10,381 
386,707 

668,916 

— 126":568 
35,988 


-12,693 


-14,914 


—12,956 
76 


—22,271 
76 


—157.184 

— 164:i67 

76 


—162.659 

—155.816 
76 


Qrand   Rapids    &   Indiana 


-Month  of  Jitne- 


1921. 

S 

378,000 
192,106 


617,668 

79,7ai 

159.019 

15.883 

374.770 

^56,047 

—38,379  ' 

35.803 


1920. 

$ 
482.123 
193.350 

732,186 
112,518 
207.088 
14.414 
376.966 

739.121 
r.935 


-Jun.  1  to  June  30 — 


1921. 
$ 

2.736.190 
1.036.007 

4,086.038 

432,6,58 

1.018,359 

86,367 

2.336.050 


30.255 
8 


—74.182 


^         -37^198 

-96.'579      — 34.82'7 
575  569 

Long 

-Month  of  June- 


1921. 

$ 

696.012 
1.87S.813 

2:792777 

341.944 

479.164 

-23,-2.SS 

1,191^5 

^.113.699 

679,077 

118,660 

__   14.971 

_545:446 

5oo:siif 

398 


1920. 
$ 

642.881 
1.574.417 

2.434.762 

277.397 

406.332 

-22,013 

\  OiXi  tiiui 


4iP19,226 

66. 81  •2" 

214.818 

8 

^48.013 
—281,092 
576 

Island 

Jan.  1  l(>  June  3i 


1920. 
S 

2,717,922 
980,458 

4.172,358 

.588,976 

1.074,380 

82.074 

2.35;^.38« 

4/>65,9W 

^—93:118 

205.241 

2; 

.,  s  ,;:§ 
v>0« 


1921. 

s 

3,682,542 
7.924,899 
r277ti77l3T 
1,743.799 
2,718.6.50 
U\S.S41 


UVI,410 

I. SO 

jl.M   S  .1 

469  i>,v: 

398 


r3i,6n 

IS  SS6 


,Uks 


1920. 

s 

2.917.  . 
6.544  IJ 
10,666  ( 
.16<W,^ 
2,S«»8.: 
8S.( 
i;  u5 


tu:).! 


Aug.,  1921.] 


RAILWAY  EARNINGS 


11 


EAKNINGS. 

FriiiKht  rovonuo 

riissoiiKor   rovonuo 

Tot..  Iiicl.  olhorrov. 

ICxponsos— Main  (..way 

Hlaint,.  of  oiiiilpin'l. 

Traffio   oxpiMisos 

Transportation  oxp. 
Tot.oxp.,incl.oth. 

Not  from  railroad 

Taxes 

UncoUectiblo  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  opor. 


EARNINGS. 

Freight  revenue 

I'as.senger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Malnt.  of  equipni't. 

Traffic  oxpon.sos 

Transportation  oxp. 

Tot  .exp., incl  .oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 


Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tot  .exp .  .incl  .oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot . ,  incl .  other  rev . 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot  .exp .  ,incl  .oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &C- 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Pa,ssenger  revenue 

Tot .,  incl .  other  rev . 

Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Tot  .exp.. Incl  .oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &C- 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 
Expenses — M  al  n  t .  way 
Malnt.  of  efjuipm't- 

Trafflc   expenses 

Tran«i>ortation  exp. 

Tot  .exp., incl  .oth. 

Net  from  railroad 

Taxes 

Uncfjlle<rt,lble  revenue. 
Net  after  taxes,  &c. 

Net  afu^r  rents 

Avcar.  miles  of  r'd  oikjt. 


EARNINGS. 

jFreight  revrmuc 

I  PasKcngtn'    rnvtmuh 

I     Tot. ,  Inc) ,  other  rev. 

*3BxDen»<» —  Maint.  way 
Malnt.  of  oqulprn't. 

Traffic   cxpenww 

Trarmpr/rtallon  exp. 

Tot  .oxp.. Incl  .oth. 

'  'it  from  rallroa^J 

.   'i  »x«»  _ 
Vri'/tWutXHilo  revcTiPio. 
Nit  nfUtr  taxed,  &c. 

N'lt  ntltir  rtntVn 

Avor.  mil'M  f/f  r'd  oimr. 


Pennsylvania   System 

Maryland  Delaware  & 

M(jiilli  of  Jinii 


1 02  1 , 

7s, ()(>:) 
ai.Hii 

113,(W'2 

i2,;wr> 

33,2  H) 
f)K7 

79,807 

^28;940  ' 
—  ir),91(i 
2,100 


lOL'O. 

M.or>() 

_  3(),2(18 

1  Of),  23  2 

14,284 

33,713 

788 

70.2m) 

131,224 

—25,002 

2,000 


•/(III 
1021 
387, 
132, 

530, 

71, 

117, 

r>. 

387, 

r)08^ 
—so 

12 


(Concluded) 

Virginia 

.  1  U>  JiinK  30 — 

lO'JO. 
330         33{).4I6 
UOfi  140.002 


fUif) 
822 
133 
000 
83.'') 


W)0,8ir. 

.')4,2(10 

210,112 

3.(181 

400, 22« 


083,633 

■182.817 
12,000 


j^l8,016     ^^27,092      —71. 
—24,462  '— 30,348  "—80 


82 

— Month 

1021. 
$ 

270,019 
_33,021 

307^539 

83,176 

74,162 

2,407 

92,968 

^60,594 

46,945 

6,500 


82 


675 

,oio' 

,600 

3   ----- 

613    —194,817 

806'  '— i215,8.')3 

82  82 


Monongahela 

of  June J(i?i.  1  lo 

1920.  1021. 

$  $ 

2.'5'5,110     1,636,439 
26,344         220,980 

290.011     1.885.173  " 
118,135        482„539 
91,714        432,789 
1,638  12,528 

92,919  628.610 

_316.296  J^607.538'  " 

—26,284'        ^77,63^  "^ 
6,293  39,000 
20 


Jinic  30 — 

1920. 

$ 

1,617,901 

148,336 

1.712,846 

686,191 

437,664 

5,644 

619,547 

i794,971 

"—82,124 

37,758 


^40,445      —32,577   ^ 238,635    —119,882 

19.160      —93.8.52      —727521^   — 465.973 
106  108  106  108 

New  York  Philadelphia  &  Norfolk 


— Month 
1921. 

S 
456,300 
109,679 

621,099 

64,340 

155,394 

6.917 

374,451 


630,665 

—9,566 

23,781 

45 

—33,391 

—53,434 
122 


of  June 

1920. 

S 
475,200 
102.800 
630,941 
164.265 
175,044 
8.832 
403,507 

_685,46X 

— 54,52T 

23,159 

1 


- — Jim 

1921 
$ 
2,215,300 

602,362 

3.072.356 

320,672 

867,097 

51,072 

2,001.363 


-  Month  of 
10^1. 

01.740 
_     0.003  _ 

105.105 

16.382 

4.3.50 

17 

_  30. .584  _ 

60,767 

44,427  ' 
3,144 


PerK^omen 

,/unr — Jtili.  I  lo 

1020.  1021. 

$  S 

67,016  565,023 

0.701  55,404 


1  to  June  .30 

1920. 

S 

2,647,936 

529,443 

3,509,853 

368,311 

1,045,171 

58,596 

2,217,860 


J^404,671^  J^864,146 

—332,314     —354,293 

142,794         138,954 

244  145 


ZL685    ^75J53^  ^93,393 

—560,040    —565,019 
122  121 


-105,109 
121 


Pittsburgh  Cincinnati  Chicago  &  St  Louis 

-Month  of  June — Jan.  1  to  June  3(D — 

1920.  1921.  1920. 

s  s  s 

5,714,645  31,387,400  32,894,049 
1,942,350  11,549,254   10,788,245 


1921. 

S 

4,844.300 

1.984,348 


7,942,514 
1,350.099 
2,019.024 
147,739 
3,291,506 


8,340,874  48,177,641  51,309,264 
1,429,208  6,460,559  7,626.207 
2,823.667  14,505,025  16,490,847 
66,549  757,389  517,381 
4,311,972  22,843,816  24,923.589 


J^lll,914  8.924.126  46 ,4.33 ,467   5L.349.586 

830,599  — 583,252     1,744,173"      —40,322 

409,184  325,969     2,453,246     1,892.094 

64  69  1.391 


421^351 

183.687 

2.383 


^909. 22J^ 
-987^497- 
2.385 


-709.142—1,933,807 


Toledo    Peoria 

— Month  of  June 

1921.  1920. 

S  S 

59,647         114,353 
41,602  47,175 


-2,669,535—2,673,569 
2,383  2.383 

&    Western 


110,619 

34.851 

35.322 

2.292 

79.309 


159,860 

— 49;24T 

10,190 


172,748 

28,203 

44,354 

2,019 

78,134 

J59^998 

12,798 
8,500 


• — Jan.  1  lo 
1921. 

S 
453.125 
293,715 

807,315 
202,648 
282,892 
19,6.34 
517,660 

,  1,074,244  " 
—266,928'  ' 
60,190 


June  30 — 
1920. 

S 
603,632 
302,780 
998,287 
147,560 
270,465 
13,308 
500,148 


J76,566 
21,720 
51,000 


— 59,4.3i^ 

— 60:581 
247 


^4^298    —327,119 

16,197   — 2'98,.300 
247  247 


West   Jersey  & 

— Month  of  June 

1921.  1920. 


.332.071 
710.676 


1,105,932 

165.. 505 

209,423 

13,0.55 

.5.54,416 

__979.970 

125,901 

60,578 

9 


65,372 


S 

265,400 
735,700 

1,084.878 

2.54,745 

2,37,790 

11,751 

586,041 

j^4^5,J09 

—40:251 

46.480 

5 

—86.717 


47.408    —112.7.59 
359  .361 

Peoria  &  Pe 

-Month  of  June 


Seashore 

— Jan.  1  to 
1921. 
$ 

1.6.55.882 
3.479.331 
5. .543, 977  ' 
1,001,347 
1,194,120 
78,032 
3.264,760 

^,747  J 17  ■ 

—203,140'  ■ 

342,489 
201 

^—.545,831- 
-^635.912- 
359 


-29.279 

66.639 
247 


June  30 — 

1920. 

$ 

1.. 532.499 

3, 222  ..596 

5.187,791 

1,4.34,496 

1,273,675 

57,919 

3.159,347 

6.122^455 

—934.664 

278,882 

117 


1921. 
S 

16,676 
2,374 

12.5,120 

10,860 

31,9.58 

33 

_60,J92 

110.451 

14.668 
9,597 
1,301 


1920. 
% 
22.202 

3,789 

107,16.3 

20,. 571 

44.2.56 

465 

8.3^795 

153.51.5 

-46.351' 
ii.bOO 


Ji^2j3.664 

-1,340.383 

361 

kin  Union 

—  Jan.  1  to  June  30  — 
1921.  1920. 

$  S 

86.643         176.8.34 

15,517  23,512 

830.61  f   751,749 

110,706    99,147 

193,411    221,735 

776  3,4.36 

_497JS66  483.000 

_  839.436"    _  J«9,512 

'    -  8,824'  "— 87,763 

72,195  57,000 

3,851  


__3769      —5^851       —84,871 
19  19  19 


-144,763 

-81,033 

19 


41,283 

35,6.52 

41 


Month 

1921. 

$ 

2,374,904 

609_,488 

3,141,105 

381,510 

685,118 

43,187 

1,310,453 


83,035 
10,342 

3,8.50 

17 

38^227 

52,810 

30,224 

3,275 

"267948 

21,890 

41 


646,207 

55,805 

24,474 

88 

230,7:<6 

314. (Ml' 

'332.256 

18,864 

1jT3T392 

282,244' 
41 


June  .'to  - 
1020. 

$ 
461,365 

55,076 

555.422 

49.262 

25.208 

84 

242.401 

310,374 

2:56,048 

17,060 


218,987 

187,187 

41 

Pere  Marquette 

of  June —  Jim .  1  to  June  30 — 

1920.  1921.  1920. 

$  $  S 

2,399,576   12,870,822   12,4.59.361 

594.:587     2.762.165     2,037,824 

17,5.54.361 

2.461,128 

4, 523, .505 

230.232 

8.808. 7.'J8 


2.548.249 

592,855 

134,740 

896 


3,292,195 

509,387 

692,297 

44,066 

1,435,088 

2.787,608 

""504,587 

69,877 

137 


457,218 


427,424 
2,227 


J34^572 

223,710 

2,230 


16,9.53,666 

2,125,047 

3,672.2:i4 

290.124 

_8^015.037^ 

14.832,846 

'2,120,819" 

722,172 

3,380 

J^395,266^ 

""1,1327040 

2,236 


16,700,544 

""  8.53.816 

542.951 

1.877 

^08.987 

—988,568 
2,230 


Philadelphia  &  Reading 

-Manlli  of  June — —  • — Jan.  1  to  June  30 — • 


1921. 
$ 
6,007,196 
935,373 


1921. 


1920. 


1920. 

S  S  $ 

5,600,174  35,040,146  33,3.52.709 
929,737     5,590,925     5,181,996 


7,215,001 
1.169.348 
1,859,794 
55.570 
2.800.003 


7,021,784  42.321,725  41,209.810 
1.001,755  4,979,978  4,507,898 
2,037,842  12,090,502  11,794,705 
63.565  347,321  305,361 
3.589.871   18,442,485  21,398.781 


6,061,097     6.883,126  37,031.297  39.160.659 


1,153.903 
149.021 
Cr6,854 


138.657 

201,803 

670 


5,290,427 

1,357,610 

Cr6,428 


2,049,150 

1.111,582 

3.361 


1,011,737 


829,216 
1,126 


1^63,816     3.939,245 

-298,37"5     2,698,259 

1,127  1,126 


934,206 


Pitts t)urgh  & 

— Month  of  June 

1921.  1920. 

$  S 

75,904         114,999 
4.021  4,648 


-424,597 
1.127 

Shawmut 

-Jan.  1  to  June  30 — 
1921.      1920. 


568.929 
38.743 


727.279 
30,955 


81.870  120.526 
28.441  30.213 
39,233  40370 
1.321  1.310 
31.363  48.361 
125.742 


107,961 


617,229 
152.560 
263.225 
12, .558 
243.532 

716,502 


764.356 
149,065 
193,501 
8.371 
292,803 
682,222 


—  26,091    —5,215   —99,272 
146       111       931 


82,133 
702 


_^26.237 
—12,730 
102 


-5.329  —100,204 


34,057 
103 


67,534 
102 


81,430 
293,323 
103 


Pittsburgh  &  'West  'Virginia 


-Month  of  Jime- 
1921.      1920. 

129,173    166,298 
12,074     8.933 

193.714 
69,485 
30,5.50 
.1.898 
72.836 


— Jan .  1  to  June  30- 
1921.     1920. 


174.198 

39.768 

57.658 

1,484 

55.769 


681,867 
74.199 
9.50,071 
210.077 
320.706 
11.140 
380.172 


792.032 
54,781 


949.978 
268.141 
348,835 
15,157 
391.267 


173.769    195.844  1,047.387  1.143,648 


429 

20,8.50 

690 


—2.130 

15,046 

1,164 


-21,110 


-18,341 


—97,316 
118,897 

885 

-217,099  —285.473 


-193  670 

90,113 

1,690 


—25,291 
63 


—4,054 
63 


—196,294 
63 


—215,189 
63 


Pittsburgh  Shawmut  &  Northern 

Month  of  June •  — Jan.  1  lo  June  30 — 

1921.     1920.     1921.     1920. 


87,938 
5,441 


96.683 
28.344 
39,027 
1 ,7.53 
44.336 
123.710 

^2T:027 
2.242 


100.263 

4.938 

108.627 

37,077 

49,775 

1.232 

53,671 


539,063 
45.248 
596,211 
165.034 
309,587 
9.321 
295.394 


619.105 
38.452 


147.328    823,612 


—38.701 
1,891 


-227,401 
13,442 


675.832 
160.752 
323,789 
10.873 
3-f  1 .967 

J87^914 

-212,081 

11,329 

517 


-29,269 


-40,592    —240,843    —223,928 


—28.324 
210 


—37    —125.433 
209  210 


—24,762 
209 


Port  Reading 

— Month  of  June Jem.  1  to  June  30— 

1921.      1920.      1921.      1920. 

%  %  %  % 

101,232    57,284    866,272    634.471 


1.57.7.34 

31,791 

4,615 

18 

67,435 

107,513 


72,3,57 

23.667 

8,687 

18 

100.870 

13K.27-1 


50.221   -  (;5,!H(i 
14,405     10,098 


1,206,703 

117,863 

41,064 

108 

463,2.55 

6,30,  ((■IS 

81,462 


843,712 

107.308 

79,027 

115 

592,673 

790  672 

53  ,0 1'O 

44,270 


35.816   -  76,01,5 
-14,308  '  ^-\2\.HW.i 


21 


21 


494,201      8,770 

1JL',3W)  '—^95,765 
21        21 


Quincy  Omaha  &  Kansas  City 


Mouth  of  June 


1921. 
$ 

77,200 
23,042 

100,145 

37,663 

14,006 

082 

54  ,007 

1  14,405 

-  5,;)40 
4.140 

^335 

-  0.834 

-     13.473 

252 


1020. 
I 

73,770 
24.028 

109,787 

61,307 

17.347 

653 

57,377 

136.  !•' 

-26. VM, 
3 ,822 

187; 

-30,715 
3."] 


Jan.  I  Id  June  20 — 
1021. 

% 
4  25, .301 
157,887 

628,26.'l' 

181.259 

98,754 

5, 4 '20 

375,762 

■     7,720 

24,897 
469 


1920. 
$ 

398,779 
_  146,132 

631,281 
256.203 
130,291 
2.396 
'412  Am 

22,934 
461 


74,823 

96,613 
253 

Richmond  Fredericksb.&Potomac 

Month  of  June Jan.  1  lo  June  3(J — 


i.858 
255 


—  165.741 

—  198,82ft 

255 


1921. 

% 

448,251 
244.2.58 
"702.254 
130.008 
148.047 
8,849 
350.821 


J88.948  , 

103,306  ' 
35,239 
3 


1020. 

$ 

419,326 

247,014 

814,204 

92,178 

145.185 

5,737 

_362.406 

646,K.S() 

'l(i7.3.>l' 
31.050 

1^ 

J36J02 

106,11^5 
117 


1921. 
$ 

2.825  ,.382 
1,982,400 

5,397,385 

881. .563 

907,846 

51,6.55 

2  311  .143 

■I.'IIL'   KiO^ 

9.''..">.<il'./ 

204.207 

23 

^  7,'.0,087' 

^  485,30ti' 

117 


1920. 
S 

2.577.786; 
1.824.194 

6.540.288 

483.4(XX 

889.327 

42.086 

2.220.513 

.',  .y.r,[)  Aie,^ 

1.6h0.86l' 
188,769 

173 

1 ,491.9^17 

1,241:2.5a 
117 


^68^0J3 

40,819 
117 

Rutland 

— Month  of  June ■ — Jan.  1  lo  June  .30 — 

1921.  1920.  1921.  1920. 


245,375 
120.483 


268.488 
126,709 

464,751  484.662 

87,863  140,295 

92.831  176,661 

8,964  6,264 

216.962  313.094 


1,611,075 
711.073 

2,794,642 

557,846 

654,369 

51,655 

1.382,770 


1,467,981 
665,765 

2,600,646 

551 ,490 

759.183 

31,991 

1,482,236 


425,796    653.906  2,749,721  2,926,450 


38.954 
24,079 


-169,243 
21,738 


44,921 

143,139 

72 


-325.803 

133,216 

14 


14,874  —190,982 


-98,291  —459,034 


22.948 
415 


-191.103 
415 


-270 
415 


—384, 527- 
415 


St  Louis  &  San  Francisco  System 

St  Louis-San  Francisco 

Month  of  June — Jan.  1  to  June  30 — 

1921.  1920.  1921.  1920. 

4,325,231     4,927,059  27.194.027  28.633.468 
1.768.862     2.084.976  10,345.934  11.245.633 


6.406,079 

774,678 

986,730 

91,856 

2,682,078 


7,548,942 
1,223,673 
1,566,376 
61,729 
2,766,737 


39,950,387 

4,455,131 

7,587,804 

520,692 

16,707,201 


4,753,958     5,826,287  30,374,124 


1,652,120 

298,779 

2,919 


1,722,655 

249,961 

314 


9,576,263 

1,649,027 

16,338 


1.350,421     1,472,378     7,910,897 


1,355,559 
4,760 


1,404,835 
4,757 


42,523,274 

6,380,937 

9,459,366 

358,274 

17,158,137 

34^582^78 

7. 940  7795 

1,380,179 

5.776 

6,554j40 
5,755,388 
4.757 


Fort  Worth  & 

— Month  of  June 

1921.  1920. 

$  % 

92,410  60,178 

42.625  58.002 


7,870,357 
4,760 

Rio  Grande 

• — Jan.  1  lo  June  30 — : 
1921.  1920, 

$  $ 

504,482        487,434 
259,087        356.035 


145,172  130.942 

35,158  61,467 

21,143  27.108 

3,207  1,710 

123,927  76,700 

191,125  172.513. 

—46,953  — 41,57l' 

3,302  3.785 

37 31 

—49.293  —45.325 

—55,725  —57,533 

235  235 


832.494  918.211 

227.837  262,802 

152,962  158,230 

20,482  10,744 

526,903  508.299 


971.140 


977,532 


-138,645      —59,320 

21,666  22,710 

131  21 


-160.473      —82,0.52 


—229,401    —221,515 
235  235 


St  Louis  San  Francisco  &  Texas 


— Month  of  June— 
1921.  1920. 


1,55,945 
15,979 


77,188 
17,621 


—Jan.  1  to  June  30 — • 
1921.  1920. 

$  $ 

717,273        641,140 
111,924         106,988 


1.54.120 

36.960 

21.818 

3,121 

72,604 

140,952 

13,16^' 
1,092 


855,767  780,144 

236,863  186,341 

190.860  160,745 

19,829  10,275 

518,743  484,962 


105,636 

36,963 

28,028 
1,.567 

80  854 

152.770     1.006,532        879,066 


-47.1.33 
1.880 
3.875 


—150.765 

11.042 

494 


— 98.922 

11.280 

3.891 


12.075 


-52.888 


-162,302    —114,094 
—306,043 
134 


—360.531 
134 


—9.060      —78.301 
134  1.34 

St  Louis  Transfer 

— Month  of  June ■ — Jan.  1  to  June  30 — 

1921.     1920.     1921.     1920. 

•3  <|p  qP  <9 


88.0.56    104. .528 

9.254      8. .540 

8.064     13.778 

272       239 

32,726    55.777 

J80^887 

23.640 

272 


52.038 

30.018 

362 

3 


566.072 

62.077 

23.175 

1.276 

228.832 

J}  27^2 12 

238,859 

2,166 

174 


648,282 

.50,781 

102,494 

1,141 

319,883 

_490J13 

158.169 

1.610 


35.652 

"30.783 

6 


23.368    236.619 


TKMS 
6 


"20ST68 
6 


166,669 
113.364 
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KAIININUB. 


ITTalcKl  r«v«M«<l    

PmhMHI*'    rvvsuu*... 

Tu«       iMUl     W*kMf  r«* 

. M<kiiu  wky 

Tut  (My     tud  Kttl 
Nat  ffoa  raltfourt-    . 

Nil*  aftvr  rwtttt 

4v»r    luUaa  •/ r'd apM 


8t  Louia  Southwestern  Syateiii 

8t    LuuU     iiuuthwoateru 

— — MunLhujJunc  Jan.  I  lu    I-"'     li> 


:iuuthern  Railway  System  (Concl). 

Ciuciuudti  Mew    Orleiiiiii  &  Tux<ta  PaciHc 


1921. 

1.1^3  HI 

l; 


I'.M    1 1,1 


19;;o. 

1  4tH   101 


lUlil 

7  Of?  '•'•'i 


\f  .iillt  iif  Jiiiit 

I  1 ',»■-'() 

1.7  MOL^o:! 

>ll  333,072 

i-'7  1, HI  7, 743 

.05  230,ttl9 

19  446,47tt 

.i>»  23,7X.'i 


Jim 

I'.fJI, 
ti,47K,3J,T 
J  ,80»^^O3t) 
8,827,258" 
1,212,608 
2,189,084 

175  175 


1  til  Juni-  30 
IDl-'O. 
t),«'.t4,97fi 
l,8til,tl73 

9,318,112 

1,101,857 

2, 400, 087 

155  2.53 


Southern  Pacific 

Oalvoatuii  Hatrltibur 

.\J until  iij  Jini 


Jiis.isrt 
51,385 


lot).7'.).j 
00.490 


■  ABNIKQS. 

yrol^ttl  tmii*mm»    

rrrr— -I—    r«<«iuM 

To*     Utol   ««A«rr«T. 

■j^u<«»     Mate*  *«y 

Mkiat    of  at^MJpMi't. 

'rnjn<  —  twHMw — 

Tot  ut  .l««l.<>«h. 

Nat  fruBi  raUrti«4 

I'aiea  -  -  - 

l/aoullwUbl*  ravmiM. 

Nat  kAar  »«kx«a.  Jia. 

Nat  a/tar  caatd 

Avar.  BiUaaof  r'tiov«v. 


BABNIN08. 

rtalcM  r«TiMaa 

PMMMsar   ravaaua... 

Tot . .  Ind .  atJkar  r«v . 
•xB«fiMfi» — M«Ub(  wajr 
Malut.  lit  aqalfiai't. 
Trv/Ttc  axynarwn--. 
Trku^iwrtMlMl  «x». 
Tot.«xp.JiMiI.«lk. 

Nat  from  railroad 

T&xea  .  —      -- 

DaooUaatlbla  r«v«MM. 

Nat  aftar  taxati.  IM. 

NatWtar  rmite 

Avar.  uUeaof  r'd*par. 


EARNINGS. 

Vrvlgbt  ravoBua 

Paeaeoger   rovanue 

Tot.,  lod.  otti«r  r«v. 
■xpaiuet) — MeJat.way 

MaUit.  ofe^ulvui't. 

Trafflo   axp«asea 

TrauoporHkUoD  exp. 
To(  .exp .  .Incl  .otk . 

Nat  from  railroad 

Taxes 

CneoIlaetlUe  ravaaue. 

Net  aftar  taxes.  Jcc. 

Nat  aftar  racts 

Atst  .  milae  of  r'd  opar . 


EARNINGS. 

Frelfcht  revenue 

Passaaxar    reTanua 

Tot. .lad. other  rev. 
Bxpaoaes — Maint.way 

Malnt   of  aqaipm't. 

Traffic   expenses — 

TransportaMoD  e«p. 

Tot  .exp .  .Ind  .otfa . 

Net  from  railroad 

Taxes 

UneoUeetible  revenue. 

Net  after  taxes,  &c. 

Net  after  rente 

ATer.  miles  of  r'd  oper. 


EARNINGS. 


Prelcbt  revenue 

Passenger   revenue 

Tot. .  Ind   ortier  rev. 

Bxpensas — Malnt.  way 

Malnt.  of  aqaipm't. 

Traffic   ezsatviOB 

Transportation  exp. 

Tot.exp.,lnd.otb. 

Net  from  railroad 

Taxes 

CneoUactibla  revenue. 
Net  after  taxes,  &c. 

Net  after  rants 

Aver.  mUesof  r'd  oper. 


-i.ij,.'»'jj       iiij.'j.r 

908  908 


2,J3!i.l).iU      3,J'J'J.'Jt,i.) 
908  959 


8t  Louis    Southwettern  By  of  Texas 

Miinlti  iij  Jam      --   -Jan.  1  lu  Junt  30 — ■ 

1921.  1920.  1921.  1920. 

•  »  t  » 

411,  ;•-■,        r,-r  \'\i\     '2.7:fri  ons     :!  if)'i.c,:;c, 
I 

1.;.',  so9 

■_'()  II.^S 

320  0.=.0 

O.HH  .  1  1 1'l 

-  93.S29 

24,010 

130 


211... '.1.1 
245.1  13 


1.0:i'.», 


-.,  I 

.'02 


111. 


683 


1  ..;i)s..M»-'| 

1.440.320 


1.195.340 

140.408 

305 


338 

Oeorgi 

—  Month  oj 
1921. 

t 
233,840 

■      ')39  _ 

.  20 

r,J   .',U 

60,799 

9,027 

217,594  _ 

390,292 


338 


l,()().j,'.M)h 
290,531 


338 


l,h-':i.;i;ji' 

313.780 


1921. 

1.353.075 

453.339 

1920. 
1 .355.908 
501,190 

1,932,907 

425,537 

304,899 

1 1  .920 

■  '  1  73 

2,042,317 

700,481 

483,818 

32,443 

747,544 

ii04 

2  74.242 
42.720 

^2,128.901 
174,001 

System  (Cond). 

iS  &  Sun   Antonio 
-    Jiin.  1  lu  June  30— 

1921.  1920. 

9,180,709     8,201,40 
2^48,80J_    2,7I7,08{ 
2,831  ^852 
2,310,989 
2,7  30,735 

294,570 
ft,  174,,  80 


338 


a  Southern  &    Florida 


—J^l  7.979 

^ri4..'55'fi 
807 


—179.382    —853,273—1 .3^2J80 

■—114,4^'?  "=769,807—1.114,111 

807  807  807 


San  Antonio  &  Arkansas  Pass 

—     MiiHUi  of  June — —  —  Jan.  1  tu  June  30 


1921. 
$ 

405.348 
90.560 


524.403 
100,745 
104,300 
9,156 
2.38.094 


1920. 

S 
204.806 
99.748 

333.786 

84.285 

83.053 

8,340 

257,989 


1921. 
$ 

2,148,232 

494.806 

2,813,338 

670,990 

638.993 

61,047 

1.590.929 


1920 
S 

l.;«5.043 
.546.193 

2.129,902 

695,880 

601,005 

42,909 

1.312,004 


477.459    453.822  3.112.221 


46.944 

13.228 

48 


^  ^  J^765.205 

—120.035  —298,882    6.35,303 

13.750  79.407    88.750 

82  1 ,690     1 .783 


33.667  —133,868  —379.980  —725.837 


36,671   -130,2.54 
738       736 


—361.472  —658.468 
738       736 


San  Antonio  Uvalde  &   Gulf 


-Xtonlh  of  Juni- 


1921. 
% 

60,298 
23.599 


96.956 
14.337 
16,329 
3,242 
30.582 


1920. 
S 

76.989 
30.561 

115.619 

25.284 

14. .586 

2, .549 

64,. 500 


—Jan 
1921 

$ 
400. ,530 
149,345 


1  to  June  30 — 
1920. 

S 
451,214 
234.950 


619,497 
87.911 

100.918 
18.705 

2.50.919 


727.401 
254,720 
143.418 
15.308 
415.159 


71.238 


25.717 

2.739 

221 


112.3.33  498.925 

3.286  120.571" 

2.342  16.661 

106  606 


^861.963 

-137V5~6i 

14.163 

210 


22.756 


837 


defll..593 
317 


10.027 
317 

Seaboard 

-Month  of  June- 


1921 
$ 

2,131.945 
680.200 


103.303    —151.935 

36, .540    — 218.183 

317  317 

Air    Line 

-Jan.  1  to  June  30 — 


1920.  1921.  1920. 

$  $  $ 

2.830.478  15,231,764   16,492,089 

789.944     5.094.634     4.911.5.56 


-51  ,.506 

17,080 

2 


Jiiiii-    - 
1920. 

t 
236.703 
101^041 

377.93.3 
72,0.52 
113,013 
8,3.(1 
248.307 
4.58;314 

19,2,50 


Jan.  1  (()  June  30 — 


^8,654 
"—96,^89    " 
402 


103 


I,' 


487 
402 


1921. 
% 

1,498,888 
525J153 

2.228,121" 

515,213 

501,000 

62,800 

1.320,276 

^2,485,382" 

— 25^,200' 

102,9.59 

80 

:iiio,:(00 
—  506.216'  ' 
402 


1920 
S 

1.596,212 

701,108 

2,628.093 

374.319 

000.501 

43,0.59 

1,283,832 

}j.  380. 284 

'241.809 

115,200 

1.051 

_124^.57 

194,892 

402 


New  Orleans    &  Northeastern  RR 


Month  oj 

1921. 

% 
344,970 

87,265  _ 

474,809 

82,4.50 

85.805 

11,217 
248,094 

448.040 


June 

1920. 

S  $ 

477.009     2,445.493 
107,991         546.540 


Jan.  1  to  June  30- — 
1921.  1920. 


267769 

61.565 

1.125 


636.155 

164,. 592 

156,030 

10.152 

330.302 

634^,149 

2.005' 

43.119 

5 


.261.386 

.549,551 

637,851 

74,199 

.648.091 


3.037.222 

224.164" 

266,404 

2.070 


2, .597, 649 
608,046 

3,627,225 

546,969 

787,725 

02, 4 07 

_1 .48.3.978 

3,008,963 

618T261 

252.580 

407 


-25^21 

-26,519 
207 

Northern 

-Month  of  Jime- 


^7-^1.108 

— 48.2'5f 

207 


— 36.'k272 

"^2*8.215 

207 


1921. 
$ 

49.825 
11.537 


63.714 

22.530 

3.675 

2,017 

21.523 


J3^3J5 

10,348 
3.813 


1920. 
$ 

97.479 
12.728 

112.436 

30.534 

10.840 

1.690 

71.207 

118.224 


—34.310^ 

—164.634 

207 

Alabama 

■  — Jan.  1  to  June  30 — 
1921.  1920. 

S  $ 

346,551         620,142 
81.309  82,621 


444.843 

105.582 

29.863 

1 1 ,605 

229,298 


745,861 

165,664 

43,149 

9,445 

354.960 


—5.788 
4.580 


EARNINGS. 

Freight  revenue !_ 

Passenger   revenue 

Tot ..  ind .  other  rev . 

Expanaes — Maint.way 

Malnt.  of  equipiu't. 

Trafric   expenses 

Transportation  exp. 

Tot. exp.. ind  .oth. 

Net  from  railroad 

Taios 

UnooJlectible  ravenae. 
Nat  after  taxes.  &c. 

Net  after  rente 

Aver,  miles  uf  r'd  oper. 


3,056,711 
397.458 
605.882 
100.121 

1.694.019 


3.970.125  22.178.211  24.677,064 
1.069.615  2,608.101  4.511.466 
"   3.838.829  6.144.45 
749.867    .521.489 


1.311.571 

109.632 

2.449.976 


11,302.438  12.566.374 


2.984.745  ^J62.264   19.659.794  24,861,353 

2,518^17  — 184.288 

900.000    900.000 

7,986     4.783 


71.965—1,192.1.38 

150.000    150.000 

Cr  .581       825 


-77.452  —342.964 


—209. .543 
3.563 


1,455.728 
3,562 


1.610.430— 1^389^071 

-2.288.28.5 

3,563 


642,78.3- 
3.563 


Southern  Railway  System 

Southern     Railway 

— Month  of  June — Jan.  1  to  June  30 — 

1921.  1920.  1921.  1920. 


.782.387  41.003.006  47.9.56,900 
2.998,450  15.724,750  16.441,26 


6.619.084 

2.724.016 

10.218.486  11.777.264  62,416,785  72,749.681 

1.505.498  1,815,896  10,336,767  9.811,220 

1,770,950  2.590,902  12.139,912  13,788,793 

214,755  184.457  1.276,338  952,634 

4.566.282  6,311,600  29.418,449  32.549,875 

8.496,542  11,440,425  55,817,878  59,742,675 


1.721,943 

393,198 

8.292 

1,320,452 


1,098.957 
6,971 


336.839 

412.124 

1.154 

-76^440 

433,476' 

6,971 


6,598,906  13,007,005 
2.105.825  2,458,139 

28,308     8,82 
4,464.772  10.540.038 
T859,560 
6,975 


2.143,947 
6,971 


Alabama  Great 

-Month  of  Junc- 


1921. 
S 

543,277 
171,545 


753,124 

108,008 

141,231 

19,900 

320,817 

023.362         705.924 


1920. 

% 
726.294 
198.798 

984,663 
96.113 

178.020 
18.593 

378.741 


Southern 

-Jan.  1  to  June,  30- 
1921.  1920. 

$  $ 

406.602     3.662,280 
005.515      1  0''9.474 


129.761 
27.972 

1,400 

100,380 


11 4,  (.53 
313 


278,738 

34,413 

528 

243.797^ 

■2o5.ss'T 

313 


704,441 
724,045 
017.047 
131,398 
254,944 
JU^SIS 
389,92.5" 
155,960 
h380_ 
^32,584 
"244.')6.5" 
313 


5.179.690 

553.069 

1,191,606 

104,972 

1.933.633 

3^949,229 

T230.466 

203.942 

imi 

1.025.620 

'1.140.9.50 

313 


6.534      —10.368 


-1.206 
110 


—37.434 
110 


J9770M 

47.788 

24.315 

13 

23^459 

-64.678'' 
110 


^58J^589 

158,272 

27.204 

51 

13^0 16 

-2>.884 

110 


Southern  Pacific  System 

Southern     Pacific 

-Month  of  June — —  — Jan.  1  to  June  30 — 

1920.  1921.  1920. 

11.414,999   56.872.251    54.328.949 

4.841.683  25.285.535  25.185.268 


1921 
11,218.897 
4.216,700 


17.131,779  18,080.938  91,967,338  89,813,230 

2.402,404  2. .304. 034  12,986,483  13,982.689 

3.030.694  3.086.844   16,574.964  18,379,492 

219.828  121.800     1.312.183        831.240 

6.142.108  6.225.399  36.484.046  34.116.112 

12.649.366  12.555.259  71.977.186  71,642,788 


4,482,413 

1.077,731 

4.074 


5,525,678 

1,726,069 

544 


19,990,152 

5,637.003 

19., 509 


18.170,441 

5.886,095 

13.426 


3,400,607     3,799^064  14^333^640  12^2jqj^0 

■^3,624,531   i'3,647,209  11.991.420 

7.105  7.110  7.093 

Eastern 
■  — Jan.  1  to  June  30 — 


3.127.714 
7.110 


Arizona 

-Month  of  June- 


1921. 

$ 

129„309 
32,242 


180.729 

48.927 

39.294 

3.784 

77,144 


1920. 

$ 

271.505 

52.058 

359,241 

70.617 

49,233 

2,519 

64,596 


1921. 
$ 

1,206.732 
256.359 
1.. 586.997 
293.061 
273,391 
23.105 
601.216 


1920. 
$ 

1.512.492 
319.332 


2.004.392 

398.34 

296.165 

20.404 

618.527 


190.876 


213.585     1.347.878 


—10.147 

21.908 

15 


-32.071 
—36.948 
382 


145.655 
51.939 

_93.716 

79.473' 
381 


2.39.119 

166.154 

264 


1.464.876 

5.39.415 

173.415 

170 

_82J00 

17.9.36'' 

382 


J65J30 

301.515 

378 


Atlantic  Steamship   Lines 

-Month  of  June Jan.  1  to  June  30 — 


1921. 

$ 

671.863 
52.316 


761.679 
14.464 

171.335 
16.5,30 

499.659 

728.408 


1920. 

$ 
377.513 
.30.235 

416.605 

21.8,50 

229.865 

8.945 

_450_>i37 

730.243 


1921. 
$ 

4.510.271 
367.0.58 

5.149.519 

85,321 

1,089.084 

104,702 

3,429,3.54 


1920. 
$ 

2.517.741 
118.903 

2.741.986: 

107.747, 

2.131,929 

60.290 

2.760.773 


72  1 
.180 


39. 


339 
,384 


11,093,102   II. 954. fit 

1.738,090"    —111 'in: 

250.3,58         51  :i   (II 

:;  n;.'  ;  ■  i.:i 

I    •>  :<, 

l,2Uli,10l 
1 ,383 


830,10  1- 
1 ,380 


1.180  1, 

Houston    &    Texas    Central 

-Month  of  Jam —  Jan.  1  (u  Junt!  30~- 


1921. 

% 

752,884 
200,. 503 

1,074,835 

313,9.50 

143,457 

20,341 

425,703 

_  9287084 

130,751' 

43,844 


92^906 

"69,t89' 

933 


1920. 

$ 
575.920 
203.000 

912.152 

206. .303 

182.390 

17,789 

_4;il  ,944 

^23,703 

— 11,55 f 

60.965 

__  0  80 

-63 


1921. 
% 

4,400.021 
1.305.993 

6,0,1,8/1 
1.072,938 
1,035,, 552 
123,827 
2,570,602 

5^00:iJ8J7_ 

4(18,084 

26.3,007 

1 ,387 


,107 


_-^.,__-  204.229 

W6^ '    iA.oy.-r 

923  932 


1920 
$ 

3,473,0 

1 ,335,7 

"5,321,1 

1,41" 
l.l.v 

hip    - 

_2^.'-.i.,:i 
5,10'i 
~^Ui\ 
201; 
4 

.7^116,798 
— 231  53'4 

885 


0^1 


-■.3:) 


907 


Houston  East 

— Month  of  June 

1921.  1920. 

178,932         183.085 
52,607  68, .386 

2.58.388 

137.637 

31,641 

3.208 

106.675 


ti  West  Texas 
-  — Jan.  1  to  June  30 — 
1921.  1920. 

$  $ 

1.004,843     1,045,028 
286.826        303,818 


240,649 

68,6.57 

25,285 

3,226 

78,324 


^83J46 
57.. 503  ' 
7.938 


285.280 
—26.892 


16.908 
517 


_49,664 

40.163 
191 


— Month 
1921. 

$ 
176.578 
99.102 


298,168 
68,186 
66,009 
10,306 

109,483 

264,673 

3.37494 

25.210 

57 


8.226 


-43.218 
— 48,933 
190 

Louisiana 

of  June 

1920. 

S 
313,408 
1 1 1 .099 

454,849  ' 

100,949 

78,203 

6,852 

105,831 

J2MSE 

145.366 

37.549 

208 

^07^599 

96, Sty 
200 


1,4,54,248 

642,233 

224,178 

20,0.37 

684.. 307 

1,610,194 

—155.945 

2.012 

58,3J4 

—216,313 

—276.926 
190 


4.0'3 
200 

Morgan's  Louisiana  &  Texas  RR 


1.3.53,630 

.365,871 

195.608 

21,152 

621.804 

1,249,169 

104  471 

3.50 

47.633 

56.487 

-24,859' 

191 

Western 

— Jan .  1  to  June  30— 

1921.  1920. 

S  $ 

1.378,966     1,744,070 
583.118   636,332 

,.569.263 
663,298 
496.995 
42.143 
668.658 

^869.731 

699?531 

145.278 

694 

653.. 558 

'507'067 

200 


2,097.288 

3.33,246 

469, .537 

68,438 

709,114 

1706432 

391,156 
164,313 

988 
225^854 
2 10.. 508" 

200 


-Month  of  June- 
1921.  1920. 

360,975  789.565 
168.948  180.857 
.042.621 
255,084 
162,887 
10.465 
297.621 


33.2  71 
11.522 


-319.037 
9.997 


J.8jr6.210     5.217,176 

273^308— 2. 475;i  90 

69,137  59,993 

32  


21.7.18    —329.635  204,139—2.535.183 


21.748         320,005        209.618—2.515.772 


569.585 
208.347 
161.225 
15.279 
293.432 

714,035         758.684     4.334.800 


-144,450 

40,989 

411 


-185,861 


-215,274 
400 


283.936 

77,170 

195 

206.571 

183.179 

400 


— Jan.  1  to  June  30 — 

1921.  1920. 

S  S 

3,038.203     3.698.852 
994.223     1.046.363 

5. 162,. 544 

1,197,461 

932,500 

71.315 

1.580,951 

4^56,447 

1.100.096 

288., '■)99 

2,205 


4,295.347 

1.038.762 

987,664 

105,703 

1.984,859 


—39.453 

276.939 

1,589 

—316,982 


Texas    &    New 

-Month  of  June- 


1921. 

S 

545,037 
163,171 


1920. 
S 

617.936 
176.723 

768.440 
222.666 
227.758 
9.104 
306.839 


-522.813 
400 

Orleans 
-Jan.  1  to 
1921. 

i 
100.856 
929.735 


749.642 
182.419 
182,543 
10,251 
279.938 

637.568    820.842 
— 52.40T 
42,472 
496 
—95,371 
-135.268' 
469 


62,074 
20.011 


253.797 
971.709 
260.323 
72.055 
979.073 
472.843 
'219^046' 
120.060 
1,735 


42,063 

17.918 
475 

Spok 

— Month  of 
1921. 


84,149 
13.159 

101. .540 

26,579 

9,037 

3,075 

37^274 

^80.902 

20,638 

7.626 

T3TOII 


-340^868 
-546,759' 
475 


J15,291 

670;219 
400 


June  30- 

1920. 

S 

3,097,752 

_^9^8.437 

4,587.241 
1.133.655 
1.207.481 
48.793 
1.738.456 

4. 527. 794 

59.446 

154,131 

0,29;^ 

— uxv>>:s 

469 


:ane  International 

June — Jan.  1  to  Junt 


1920. 

$ 
11 4.. 502 
_1,7^61 

136.698 

27.323 

7.809 

2.267 

37^854 

82.700 

5:1.997' 

5.170 


48.827 
165 


1921. 

$ 

513.562 

95.405 

633.117 

123,787 

47.742 

19,058 

_226,148 

457,966 

"175,151' 

43.345 

19 

131.786 

165 


19- 

s; 
61  ! 

10  I 
74  1 
111 

61 

1  : 


SO, 

"550 
■*31,v 


30— 
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RARNING8. 

Frelftht  revenue 

P««B«nKer   revonue 

Tot.,  IncI  other  r«T. 
BxpenROH — Maliit  way 

Malnt.  of  enulpin't. 

Traffic   expense! 

TraueportatloD  exp. 

Tot.exp.,lncl.oth. 

Net  from  railroad 

Tii\'(w .  .  _    

Uncallectlble  reyenue. 
Net  after  taxes,  ice. 

Net  afUir  rents 

Aver,  miles  of  r 'd  cper . 


EARNINGS. 

Freight  revenue 

Paaseager   revenue 

Tot.,  IncI.  other  rev. 
Bn>enses — Malnt.wajr 

Malnt.  of  ©qulpm't. 

Traffic   expenses 

Transportation  exy. 
Tot.exp.,lncl.ath. 
Net  from  railroad 


Uocellectlbto  revenae. 
Net  after  tazee.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  eper. 


EARNINGS, 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev 
■xpeiwes — Malnt.wajr 

Malnt.  of  equtpm't. 

Traffic   expenses 

Transportation  «xp. 

Tot. ezp., loci  .eth. 

Net  from  railroad 

Taxes 

Uncollectible  revenae. 
Net  after  taxes,  &c. 

Met  after  rents 

Aver,  miles  of  r'd  eper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tet.,  Incl.  other  rer. 

Kneases — Malnt. way 

Malnt.  of  equlptn't- 

Traffic   expenses 

Transportation  exp. 

Tot.exp.,incl.eth. 

Net  from  railroad 

Taxes 

UBcolIectlbie  revenuel 
Net  after  taxes,  &c. 

Net  after  rents . 

Arer.  miles  of  r'd  oper~ 


EARNINGS. 

Freight  revenue 

Passenger   revenue.. I 

Tet.,  Incl.  ether  rrr. 

Broenses — Malnt.  way 

Malnt.  of  eqnlpim't. 

Traffic  exDenses 

Transportation  exp. 

Tot.eip.,lncl.oth, 

Ket  from  rallread 

Taxps  . 

Uacollectlbie  revenael 
Net  after  taxes,  *c. 

Net  after  rents 

Aver,  miles  of  rd  oper. 


EARNINGS. 

Freight  revenue 

P»««enger   revenue 

Tot.,  IncI.  other  rev. 
Enenses — Malnt  way 

Malnt.  of  eqnlpm't. 

Traffic   expenses 

"^nkDapertation  exp. 

Tet.exp.,incl.oth. 
Net  from  railroad 

Taxr-s 

Unco'Iectlbie  revenuel 
Net  after  taxes,  Ac. 

Nat  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tet.,  Inrl.  rutberrer. 
Erpenami — Malnt.  way 

Malnt.  of  eqnipnn't. 

Traffic   expenses 

TraDi«pr>rtatlon  exp. 

Tot.  exp,  Incl.  oth. 
*<«*  from  railroad 

Ua«ollectn>le  rrveniM 

Net  afUn-  taxes,  tee. 

Net  aft«r  rents.. 
Aver.  inll4«  f»f  r'd 


Spokane  Portland  &   Seattle 

Month  of  June 


1921. 

4.'?'o.779 

177. 407 

070',  US 

l)3.<.).'f(l 

Sl.C.Hi 

H,r)-i7 

228.170 
~4ir,()10 

234  .S.'tS 
96,000 

16 

139,622 

120,447 

649 


1920. 

$ 
620.440 
_2a7^602 

814  ,90 V 

18:t,r)9(> 

99.8'i:t 

9,2i:i 

24  5,  (i  10 

'576, 18 f 

239,720 

90,010 

149.110 

lif.l.O.Sl' 


.1(171 

1921 

2.3:}'2,020 

^879,98.'-) 

3,630.877 

430.309 

542.217 

51,4  12 

J  ,352,370 

2,509.340' 

901,530' 

499.030 

8,028 

454,40.5 
•IL'O.SM' 


519 


1  tu  Jiinr  30 

1920 

$ 

2.738,8,53 

_94(i.94I 

4,029^975 

740,090 

619.707 

40,660 

1 ,374 ,076 

2,855  ,'()iO 

1.174,359 

500,812 

_         34 1 

007,204 

598,027 
649 


Staten  Island  Rapid  Transit 

-Monlli  of  June — ■ — ■  - — Jan.  1  lo  June  30 — • 


1921. 

$ 

70,000 
110.5,50 

210,099 

41,003 

17,470 

2.730 

_12(^,38e 

J^Ol.971 

I4T127 

15,000 

078 


1920. 

$ 

81,031 

112,707 

210.248 

40.680 

30,401 

1,666 

129.186 

212.267 

3.990 

15.000 

1 


-r560 

—12.808 
23 


-11.010 
—34,297' 
23 


1921. 

$ 

497.179 

J^7V72j4 

1.197,108' 

211,170 

170,996 

10,926 

768,941 

1.248. .596 

'— 51.487' 

78,000 

2.646 

—132,034 
—200,342 
23 


1920. 

4.53,510 
41)0,I9,S 

1.040,420 

199,107 

211.530 

7.000 

671,405 


1,147^108 

—106,081 

90,000 

191 


— j96^872 

■307,819 

23 


Tennessee    Central 


-Month  of  June- 


1921. 

$ 

134.257 
48,528 


196,047 

46,523 

16,657 

4.984 

105.840 


1920. 

$ 
135.289 
52,173 

203.528 

45.501 

51,503 

5,016 

120,344 


— Jan 
1921 

$ 
818,060 
291,945 


1  to  June  30 — 
1920. 
$ 
1,000,354 
278,872 


1,178,396 

263.699 

243,793 

28.818 

695.350 


1.398,029 

257,537 

322,926 

28.877 

688.062 


184,581 


11,465 

4,599 

19 


233,216  ,  1 .280,403 
—102,007" 
28,761 
167 


-29,687 

5,699 

9 


1.365  j44 

32.784 

32,859 

645 


6,846 


-35.397  —130.926 


-10,835 
292 


-720 


-62.787 
292 


-249.432 
292 


-141.368 
292 


Terminal  RR  Assoc'n  of  St  Louis 

Terminal  Railroad  Association  of  St  Louis 

Month  of  June Jan.  1  to  June  30 — 

1921.  1920.  1921.  1920. 

IIII"  mill  ""'—8  ""8".482 


346,118 

88,822 

43,725 

1,357 

130,637 


383,390 

61,759 

68,658 

911 

167,180 


2,176.331 

605,875 

212,078 

6.198 

839.343 


2,113.150 

382,541 

386.998 

5.922 

933.278 


280.323 


313.490     1,640.788 


65.794 

52,806 

6 


69,900 
36,468 


12,982 


33.431 


123,733 
36 


161,664 
36 


535,542 
286,807 

66^ 

248,668 


J.  788^053 

325,096 

218,260 

29 


920,742 
36 


J06JP6 

838.486 

36 


St  Louis  Merchants  Bridge    Terminal 

Month  of  June Jan.  1  to  June  30 — 

1921.  1920.  1921.  1920. 

$  $  $  $ 

iiirii      iniii      iiiiii      "2'",892 


274,955 

35,785 

32,996 
1,356 
159,485  

_236^656        375.400 

— €1.8.'?4' 

9,845 

122 


313.566 

47.958 

60.046 

861 

2.58,756 


38.299 

16,617 

9 


1,742,584 

284.334 

153,255 

6.125 

1.038,676 

1^24^657 

217,927' 

88.300 

207 


1,778.682 

279,099 

360,758 

4.836 

1,315,330 


^011.554 

—232,871 

55,881 

122 


Jl^JTl 

40,829 

9 


-71.802         129,419 
223,04f 
9 


-288,875 


Month 

1921. 

$ 

1.768,702 

TM.TM 

2,688,121 

461.165 

481,894 

49,733 

1.054,919 

J,  178 J 49 

ir09.972 

127,610 

760 

381. .590 

2>0.786 
1 ,952 


-78,408 
9 

Texas  & 

of  June 

1920. 
$ 
2.031.505 
978.527 

3,236,173 

386,688 

676.922 

39.368 

1,3.58.848 

j^.5'89.274 

046:898" 
120.800 

1,754 

^j24.344 

392,105 

1 ,940 


—283,510 
9 

Pacific 

■  — Jan.  1  to  June  30 — 
1921.  1920. 

$  % 

12.112,365  11.898,625 

4, .522. 395  5.773.165 
17,840.491 

3,225,879 

3,7.52,723 
322,810 

7,496,838 
15,589  5,55 

"2,2.50,935' 

765,690 

3,285 


19.372,480 

3.375,311 

4,220,1.53 

224 ,075 

8,6.55,008 


J^481J)54 

819,277 

1,949 


17  338,499 

'2,033.986 

729,645 

6,673 


h297.668 

230, .576 
1,946 


Toledo   St  Louis 

— Month  of  June, •  — 

1921.  1920. 

%  % 

679.448        891.364     3, 
29.125  36. .530 


&  Western 

Jan.  1  to  June  30- 


740.352 

98.. 54 1 

121.384 

19  833 

208,011 

522,334 

218017' 

36,029 

-  z 

1921. 
% 

991,973 
170,097 


1920. 
$ 
4. 74  8.. 578 
190,929 


909.251 
319.784 
200.735 
14.839 
389.009 

^940,918 

22.333 
31,000 


181.988 
451 


—8,666 

-UAU 

464 


,367.887 
697.071 

,014,836 
122,773 

705,299 

.mi. fir, 

720. Mi 
206.542 

6 

613^23" 

"  ?i,i06' 
454 


5,267,307 

990,377 

1,087,707 

02,881 

2,092,312 

J  ,333>09 

933„598 

186,000 

294 


J47.303 

479,180 

464 


Ulster    &. 

— Month  of  June 
1921.  1920. 

$  % 

85.009  09.424 

48.010  27,446 


Delaware 

Jan.  1  to  J  line  ^0 — 
1921.  1920. 

372,076        302,001 
168,563  109,400 


104,408 

20,052 

31.380 

6,104 

_89J)43 

102,401 

2.000 

7.880 


121,637 

17.007 

21,001 

4  ,.5H9 

86.145 

l'36l960 

'—14,423 

6,000 


084  ,579 

108,790 

145,330 

18.121 

J2r,r22(l 

762,019 

—08.040' 

42,403 


577,010 

99,710 

12/, 840 

14,192 

J9rK737 

082,372 

-104,7.5( 

30,400 


—6,879      —19,42.3 
—  12,181  ■       ■.'.',,.•:' 1' 

1 28  I  2S 

Union  RR  (of 

— Month  of  June-    — 
1921.  19'20. 


—110.443 

i:'/A.r,'\i) 

i'M 

-136,164 

156,157 
128 

Pennsylvania) 

— Jan.  1  to  June  30- 
1921.  1920. 


8.59.255 

.59.014 

189,158 

220 

.342.477 


1.128.062 

1 3 1 .088 

247,325 

259 

648,493 


4,985,184 

370,778 

1,391,436 

1 .638 

2, .596, 219 


4,440,950 

,504  .73 
1,201,092 
1 .650 
2,865,001 


598,812 

200,443 

9,106 


1.036,881     4,408,026     4,01  ^OO; 


SI. 181 
12,733 


251,277 


78,448 


33(J7623 
45 


180,548 
40 


677,158 

69,496 

3,266 

514,407 

847^499" 

45 


-170,0.50 
49,373 


^1{K423 

1.38:698 

40 


Union  Pacific  System 

Union  Pacific 

Month  of  June ■  — Jan.  1  to  June  30- 

1921  1920  1921.  1920. 

5,947,426     6,812,369  34,467,227  38. 976, .309 
1,948.055     2,065,485     9,569.134     9.934.706 


8.785,175 
1.065,713 
1,658.941 
167,544 
2.537.633 


9,8.54,262 
2,389,611 
2,278.170 
111,686 
3.268,652 


48.705,977 

4,864.533 

10,461.022 

884,731 

15,695.475 


56,329 

8,894 

11,046 

428 

17,300 


,591 
,080 
,441 
,234 
,914 


5.903.041     8,734,312  34,929,279  40,958,541 


2,882,134 

531.663 

691 


1,119,950 

484,264 

65 


13,770,697 

3,023,627 

3,917 


15,371 

2,807 

2 


049 
793 

687 


2,349,779        635,630  10,749.151   12,660.569 


2,308.510 
3,614 


739,871 
3,614 


10,153,685 
3,614 


13,010,008 
3,614 


Month 

1921. 
$ 
1.812.546 
588,107 


Oregon  Short  Line 

of  June Jan.  1  to  June  30 — 

1920.     1921.     1920. 

%  %  % 

2,320,291  11,235.840  16,150,570 
729,072  3,033.938  3.525.883 


2,621,9.58 

483.374 

548,057 
43,148 

872,289 

2,106.810  2.580,068  12,945,935  13,994.621 


3,345.839 

643,604 

600,057 

37,320 

1.170.203 


15,652,677 

2.585.149 

3,269,599 

263.679 

5,638,940 


20,758,848 

2,735,182 

3,361,194 

174,295 

6.544,032 


515.148 
263,983 


765,771  2.706.741 

296,898  1,555,206 

873 

251,166        468.872  1.150,662- 


6,764.227 

1,647,747 

731 


-'Month  (if 
1921. 
S 

68,837 
499 


Utah 

June -  -Jan    1  t^i  June  30 — 


19'.i0. 

i 
104,137 
1,100 


69.291 
25,482 
39,873 
Xi  1 
_1^H^(08 
85,919  ■ 

"20,fi2H 
8,100 


105,040 

20,327 

30,048 

158 

39,637 

I 'r, '•;.'',■' 


1 1  ,...->i. 


—34,728 

-43,26i  "" 
08 

Vicksburg 

-  -Montli  of 
1921. 

229,612 

97,024 
339,916 

60,305 

64,770 

9,131 

1 30  ,,583 


48.700 


1921. 
% 

654,400 
3,009 

"600.801 

119.152 

210,991 

2.4  99 

161, 7jn 

,^fl.^  7(',7 
,,,,  u-i.C 

19,590 
4 

6.498 

=3055" 

98 


1920. 
S 

872,279 
4 ,696 

879,410 

90,099 

179,440 

1  ,o«:* 

200.221 
499.235 

-mm 

40,400 


339,774 

309, 28i 
0i 


Shreveport   &   Pacific 

June—- —  -  Jan.   1  to  June '.W — 
1920.      1921.      1920. 

$  s  s 

230,460     1,. 398. .563     1,481,031 
101,491         .5.'14,:{47         608,748 


270,805 

09,109 

16,669 

79 


300,055 

73.320 

08,234 

0,008 

J^20^525 

284,14;^ 

75.91.3 

13,716 

21 


62,460  62,173 


40,694 
171 


46,939 
171 


2,047,280 

3.55.232 

402,188 

.58,004 

844,4.59 

1,8:^2.518 

224, 70h 

<)0,065 

770 

^.3^332 

65.247f 

171 


2,241.991 

287,098 

390.094 

38,787 

822.643 

1  ,r,30T866 

c,  1  1 ,1 24 

81,226 

332 

529,566 

46f.326 

171 


Month 

1921. 
S 
1,777,143 
83,406 


Virginian 

of  June Jan.  1  to  June  30 — 

1920.  1921.  1920. 

%  %  % 

1,166,207     8,4.54,987     6.151  ,.379 
66,104        462.462        .369. .548 


2,004,240 

221,736 

322,7.33 

10,459 

631,571 


,370, .536 
172,819 
282,577 
8,241 
491,985 


9,596.649 

1,163.868 

1,942,916 

63,742 

2,886.650 

1,110,872  985,552'     6,241,062 


7,243,916 

884,1.54 

1,564.248 

40,642 

2.884.671 


893,367 
104,115 


384,983 
64,281 


3.355, .586 

585,023 

216 


5j550j,594 

1,69.3,321 

370,986 

65 


789.252        320,602     2,770.346     1,322,269 


223.477 
2,359 


522,591 
2.358 


980.804 
2.359 


5^1 15  J4  8 

'5.337,166 
2,350 


Oregon-'Washington  RR  &  Navigation 

Month  of  June —Jan.  1  to  June  30 — 

1921.  1920.  1921.  1920. 


1,637.396 
600.914 


2.447,510 

520,495 

432,031 

60.767 

902,016 


1,690.203 
782,878 

2,704,259 

346,669 

556,911 

47,447 

1,190,508 


9,204.470 
3.100,781 
13,489,989 
2.851.740 
2,478,755 
368,613 
5,932,074 


10,682.524 
3.465,117 


15,793.822 

2,397,843 

2,752,243 

211,975 

6,577,977 


2,070,715     2,329.610  12.654. .565  12,887,505 


376.794 

180.754 

193 


374.648 

182,333 

74 


835.424 

1,087,076 

463 


2,906.316 

1,060,961 

365 


195.847         192.2.39    —252,115     1,844,989 


109,323 
2,223 


141,149 
2,223 


-742, .507 
2,223 


1,567.394 
2,222 


Total  Company 

Month  of  June Jan.  1  to  June  30 — 

1921.  1920. 


1921. 
% 

9.385.381 
3,135,943 


1920. 

$ 

10,818,331 


64,854,458  64,762,5.57 


3, .574, 272  15,694,716  16,915,466 


13,8.54,644  15,904.302  77,848,043  92,882,262 
2,069, .583     3.379,886  10,301,424   14,027,106 


2,039,0.30 

271,460 

4, 3 n  ,839 

1^0, 080, .507 

.3.774,077 

976,4.50 

885 


3..335,140  16,.309,376  17.159,879 


1,517,025         814,.505 
'..'00,491  30,422,923 


'■,()  5_'9,780_67_,340,668 
17.31 8,863^  25,041  ..594 


2796  J92 

2,641,311' 
8,197 


190.4,54 
.5/)29^30) 

r3.04.'5,991 

'27260,371 
963,497 

130        

1.296.744  1 1 ,647,699  19,521 ,309 

1.403,613  fO,39i;982'  i9;914,.509 

8,196     8,196     8,186 


5,665,909 
5,255 


5,516, .502 
3,783 


St  Joseph  &  Grand  Island 


-Month  of  June- 


1921. 

% 

199.086 
28.007 


2.54,390 

75,042 

40,482 

2,649 

II  8.893 


^2.50.937 

""—2,. 54  7 

12,051 

~r,5.T98 

— 43,00:{ 

258 


1920. 

$ 

200,788 

■34,094 

2.54,008 

146,936 

48,237 

2,152 

_]  39,953 

_  ;l.53^779 

—99,710 

1 1 ,882 


1  to  June  30- 
1920. 


1,109,842 
220,240 


—111,592 

— nxsfig' 

268 


— Ian 

1921 
$ 
1.231,152 

181,677 

1.610,122 

200.000 

290,106 
10.018 

738.045 
1 ,401Ji49 

"^108,773 
76,845 

266  

31.661    —201,451 

'-— yi',26r  ■=5'25,'919 

258  258 


1,621.140 

470,037 

2.53.702 

12.382 

819,012 

1.651  ..573 

— 1.30,420 

70,987 

37 

791,512 
526 

Month 

1921. 
$ 
3,556.215 
913.511 


392,726 
523 


2, 916, .302 
526 


1,561,844 
523 


Wabash 

of  June — Jan.  1  to  June  30 — 

1920.  1921.  1920. 

$  $  $ 

3,529,764  22,270,949  18,009,914 
967.397     4,944.980     4,938,557 


4,738,968 
894,186 
980,215 
113,897 

2,108,899 


4,868,935  28,832,268  25,787,168 
1,110.978  4,602,911  4,7.53,261 
1,462,906  5,967,906  7,561,397 
112,403  679,605  499,042 
2,867,164  13,194,629  14,482,346 


4,306,600 


432,368 

151.001 

40 


6,781,391  26^720,409  28,409,718 

3TI 1 1 .859— 2 ,622 ,549 

874,003    787,964 

1,144     3,228 


—912.455 

130.789 

81 


281 .326-;-l  ,043.327 
3.988—1,345.263 
2,472     2,472 


2.236.710-3.413,742 
890,177^ 


2,472 


5.208,477 
2,472 


Western  Maryland 

— Month  of  June Jan.  1  to  June  30 — 

1921.  1920.  1921.  1920. 


1,282. 
93, 


.9.34 

;^i 

,225 
•,.349 
'.244 
,577 
,636 
1,127,815 


1,451, 

177, 

327, 

.30, 

624, 


1,225, .335 
96,829 

1,407,582 

429,709 

643,045 

34,650 

781 ,703 


8.039,209 
558,310 
9,133.334 
1.117.068 
2,2.58.484 
165,180 
3.581.770 


323 
60, 


410 
000 


1,980.210     7\569725 
"  '17563,609 
350,000 


—572.628 
50.000 


7.2.30.572 
503.072 

8,332,173 
1,644,457 
3.140,251 
205,131 
3,616.278 
9.003^524 

—671  ,.350 
30,0000 


j63^4jj)    —622,628 

249,903    —521,931 

797  797 

Western 

of  June — — 
1920. 
$ 
1,024,696 
297,961 
1,413,890 
215,303 
177,783 
29,279 
454.846 


1 .213^609^ 

1,464,492 

797 


-971^350 
—184,862 
■61 


— Month 
1921. 

$ 
680,949 
2.33,388 


963,152 
257,645 
213.094 
32,985 
337,6.53 

902,. 500 


Pacific 

— Jan.  1  to  June  30 — 

1921.  1920. 

.S  $ 

4,048,0.50     5,167,783 

1,186.537     1,129,468 

6,689,191 

1,168,246 

1,157,157 

1,55,725 

2,355.960 


5,. 5.55 .690 
1,032,820 
1,193.475 
192,066 
2,291,698 


940,993     5,091,263 


60.. 585 

79,747 

66 


472,896 

59,860 

10 


464,427 

444,472 

630 


6,193,211 

17495,979 

363,988 

531 


—19,228        413^02.5 

~  12 .499        4427716 

1,011  1,011 

Western  Ry 

— Month  of  June ■ 

1921.  1920. 

$  $ 

120.206         115,679 
64.042  78,284 

213.7,50 
37.009 
67,7.56 
10,163 

102,131 


204,404 

31.195 

53.790 

9,018 

72,474 

181 ,693 

22,710 

8,800 


19,424^    1,131,459 

3277165     1,. 343, 145 

1,011  1,022 

of  Alabama 

— Jan.  1  to  June  30 — 
1921.  1920. 

%  $ 

6.54,222  769, .576 
4.35,072  437.243 
.363.648 
187,407 
290,015 
30.904 
504,624 


2^23,341 

—9,590 

7,175 


1,214,117 

175.108 

337.377 

47.795 

473.393 

1.121.016. 
93.1  of 
52,803 


13,910   -;-l  6,705 

12,475   —12,215 

133      133 


_4Pj298 
"55.3^'2' 
233 


J^091..367 

272.281 

43,050 

7 

229,224 
1.33 
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KAHSlNUa. 

Wtviubt  levt-iiMH 

Wheeling   & 

Aiolith  '1/   Jiini 

1921.              I'J.'U. 

1  iin  7■^F,    1  2«j  118 

Lake   Erie 

Jitn     1  (.(  ,y/i;it!  30  - 
I'JJl.              1920. 

5  772  I4H     «  0«2  440 

i   ,■"*',  ■            ■"■■;,"''; 

Wichita 

MiiiUk  I) 

1921. 

113.H75 

Falls  & 

f  .iiiiii- 

I'J-'O. 

s 

142  478 
-:  -'25 

Northwestern 

.lull     1  III  Juiit  .iO   - 
1921.               1920. 

889, 9B7         900,937 
176.447         294.033 

Tazoo    &    Mississippi    Valley    ' 

-    M nil Ih  t)j'  June            -    Jan.  1  lu  June  'M}-~ 
1921.              1920.              1921.              1920. 
$                      $                      $                     $ 
1,123,659     1,821,722     7,389,546  10,445,196 
308.319        415.076     2.071,944     2,848.523 

»  Tot ,    lu.  1 

1       I   J    >     It."  1                       ,M1      I  "i  , 

1,817,35211         2»  37t> 

7-'  17s"            1,415 

H3  31)7 

,,.  t.79 
28,157 

140  240 

1,124,993      1,284. 1S5 

212,402        31)3,381 

198()H:i         250,775 

(■>  LM)_'               S  (il9 

,  ,     ,  1                  .   ,,J4 

1,512.705     2,355,577     9,994,179   14,197,217 

375,706        612.854     2.008.165     3,036,687 

361.046        626,459     2,051,859     3,420,060 

23.737           23.525         154.450         139,115 

674,769        939,083     4,621,923     5,478.780 

Tut  uxp.iui'l  u(h. 

Net  from  rttilruttd 

T»x«« 

CncuUuc-tiblt)  ruveuuu. 

1 

177  ■Jttl  _ 

253,409 

-5TY03 
10.5<»« 

7s 

l«ti,2l9          Ihl.til'.l 

65.20()           «(i.912 

227                   113 1 

i.iu  .'.n        .'111,  ii>i> 

1,482,078     2.266  680     0,171,068  12,473,178 

30.626          88,890"        823,110     1,724,039 

119,608           81,416        646,257        477,466 

102             1.004                764             4,326 

Nut  nftur  ittxub.  jkc. 

s'l  1,3             6.474         176,089     1.242,246 

Net  after  reiitu 

Aver,  uiileuuf  r'd  oper. 

3:,'j.aixj 
fill 

«j7 ,  t  oJ 

fill 

lo0,7JJ          l22,J3li, 
511                 611 

:          O/.USl 
1               328 

-    hy.U()2 
328 

13.742    —451.477 
328                328 

—89,260    —250.055         149.272             7,328 
1,381             1,381             1,381             1,381 

Net  Income  Under  Government  Control 

AS  COMl'AllEl)  VVrni  'I'lIK  (;UARAN'l'Kr,l)  RKNTAI,. 

From  tabulations  proparod  l)y  tlio  IJuiUul  Statos  Railroad  Admiriiatratiori  wo  havo  compilod  tlio  followiriK  Htatiiinciit 
showiiif^'  for  all  of  tlio  Cl.-i.ss  1  roads  tliat  in,  all  roads  wlios(»  fjfross  nivciiiics  from  railway  opcratioiiH  (!Xf!<)i)<l  SI,'K)0,(WK)  por 
anmim  I  lie  Nvl  E(>d(M-al  liicomo  for  tlio  (laloiidar  ydar.s  191!)  and  I'.)1H,  in  (lomparisoii  witli  tlio  "Standard  itoliirii,"  or 
Qovorniiii'iit  (luaranttuHl  lionlal. 

Tlio  compilation  onablds  any  oiio  to  sou  whothor  during;  I  ho  period  oIl  Clovcnimt'iit  (iontrol  any  j^ivon  road  was  oporatcd 
at  a  loss  or  profit  to  tlio  (lovorniiiont  and  tlio  (*xtont  of  such  loss  or  profit.  It  will  ho  ohsorvod  that  only  in  a  fow  oxcoptiorml 
cases  did  the  (Jovornment  dorivo  a  profit  from  the  ojieration  of  the  roads.  The  Sf.-iiidard  Rotiirn  r()|)r<is()ntH  tho  avcjraffo 
not  income  for  the  lhre«vyear  "tost"  period,  that  is,  tho  Ihreo  years  ondinfi;  .Juno  lit)  1917,  this  being  tho  incomo  which  tho 
Government  ajrriH'd  to  pay  to  the  roads  as  compensation  for  the  use  of  tlufir  jiropcwty. 

Tlie  1919  and  1*.)1S  fi^nires  of  Fed(-ral  N(!t  Income,  tln^  Kailro.-id  AdminisI  r.ilion  states,  have  boon  taken  from  tho  monthly 
returns  which  the  roads  are  recpiin-d  to  fihs  willi  the  liiler-Stalo  Commerce  Commi.ssion  and  which  are  given  from  nionth 
to  month  in  this  publication.  The  figures  referred  to  represent  only  the  last  itom  in  these  returns.  Any  one  (hjsiritig  t,h«) 
full  details  for  tho  different  roads,  including  gross  revenues,  expenses,  &c.,  will  find  them  in  tho  issue  of  tliis  publication 
for  March  13  1920. 

Average  — Net  Federal  Income—  Standard 

Miles  Return 

of  Road.  1919.  1918.  ICnlirn   Year 

Northwestern  Region.  $  $  * 

ChiciiKo  &   Nor-lh  VV(isicrn_..   8,090  12.771.197  12,49S.9:i(l  23,201,016 

Chicago  (ini:it  Wosloril 1,496  1,126,605  61,009  2,963,460 

ChiiMKo  Mihv  &  .St.  I'aul 10,647  3,2.50,867  3,933.874  27,945,819 

ChicW)  .S(:.  Paul  M.  &  () 1,749  2,698.776  2,631„520  4,934,790 

I )uiut li  &  Iron  Range 289  3,082,978  3,824,716  2,355,242 

Ouliith  Missabo  ,&  Northorn_       411  11.401,721  12,495,342  5,122,081 

Dululh  .South  Shore  &  Atlan.       599  (\iitZ2.r>l7  267,704  562,348 

KlKin  Joliet  &  Eastern 829  3.322..507  4,781,037  2,862,177 

Croat    Northern 8.219  12.827.280  12,368.069  28,666,681 

Minora!  Hange 101  Aotl07.lr,J^  10.827  144,006 

Minneapolis  &  St.  Louis 1,647  def.n//,CyX  23S,577  2,706,994 

Minn.  St.  Paul  &  S.  S.Marie.   4,243  5.0.57,635  3,925,862  10,578,977 

Northern    Pacific 6„593  18,4.50,790  28,317,433  30,067,760 

Oreson-WashinKtonRR.&  N.  2,070  3,224,299  4,490,8.59  4,491,883 

Spokane  Portland  &  Seattle, .       538  1,652,116  2,694,420  1,871,083 

Total 47,521     78.422.402     92,540.188  148,454,277 

Southern  Region. 

Alabama  &  Vicksburs 141  264,097  345,074  322,854 

Alabama  Great  Southern 312  1,498,327  2,062,786  1,703,180 

Atlanta  &  West  Point 93  539,640  660,606  252,995 

Atlanta  Birm.  &  Atlantic 640  def9/f6,^58  Aei{37Z.0,U  480.000 

Atlantic  Coast  Line 4.867  7.213.015  11.685.220  10,180,915 

Carolina  Clinchfield&  Ohio-.  291  1.497.762  1.162.282  1,627,963 

Central  of  Georgia 1,918  1,583,969  3,917,977  3,408,809 

Charleston  &  Western  Caro_.  343  171,233  549,209  466,921 

(MncinnatiN.  O.  &  Tex.  Pac.  337  525,956  3,092,962  3,541,040 

Florida  East  Coast 765  1,444,349  1,633,983  2,842,842 

Georgia 329  1,326,143  2,256,504  858,622 

Georgia  &  Florida .348  def^/^;.538  defrO/,.538  88,000 

Georgia  Southern  &  Florida..  402  62,593  351,763  511,457 

Gulf  &  Ship  Island 306  defSi,584  364,779  595,883 

Gulf  Mobile  &  Northern 438  def98,977  200,289  558,338 

Illinois  Central 4.793  4.479.526  12.981.324  16,282,374 

Louisville  &  Nashville 5,013  11,884,568  19,568,9.35  17,310,495 

Louisville  Henderson  &  St.  L.  200  510.724  648.071  343,916 

Mississippi   Central 165  defi8>i, 90/  310.921  308,525 

Mobile  &  Ohio 997 def  1.025. 8 2.J  244,315  2,597,478 

MashvilleChatt.&  St.  Louis.  1,247  1,242,397  4,145,298  3,182,089 

New  Orleans  &  Northeastern.  204  187,064  990,248  1,204,992 

New  Orleans  Great  Northern.  285  14,593  407,939  519,904 

Norfolk  Southern 906  163,670  291,4.53  1,266,871 

Northern  Alabama 113  64.343  192.542  150,583 

Richmond  Fred.  &  Potomac.  82  2,763,900  3, 025, .529  1.136,974 

Seaboard  Air  Line 3. .563  1.867,961  3,658.391  6,497,025 

Southern 6,983  10,642,549  29,512,206  18,653,893 

Southern  RR  in  Mississippi..  278  def70,887  def/,0,397  6,990 

Tennessee  Central 293  def536.i68  def^MS  162,734 

Vicksburg  Shrev  &  Pacific...  171  454.510  342.116  337,948 

Washington  Southern 36  1.875,153  1,736,088  467,230 

Western  of  Alabama 133  569,354  621,916  288,238 

Yazoo  &  Mississippi  Valley..  1,382  4,475,913  4,499,924  3,862,318 

Total -38,374     53.937,173  110.740.325  102,020,396 


Average  - 

—Net  Federal  Income — 

Standard 

Miles 

Return 

Eastern  Region.            of  Road. 

1919. 

1918.        Entire   Year  1 

New  Enytand  Districl — 

$ 

$ 

.? 

Bangor  &  ArtM)stook   

632 

107.731 

607.177 

1,555,775 

Boston*  Albany.-    

394 

1,951.199 

2.232.916 

4,063,131 

Boston&  Maine 

2.376 

3.-577.108 

1.895.400 

9,832,491 

Central  New  England 

301 

deflfi.?./;!8 

.57.768 

1,468,124 

Central   Vermont 

536 

172 

def877. 205     doffiS9.//fi9 
dol76rt.52//  dofi  .10r>.(>77 

828,625 

(lof4,271 

Grand  Trunk  in  New  England 

Maine  Central 

\. 2U\  dor  1  .212.20.! 

dor5,S7.78; 

2,955,697 

N.Y.N.  H.&  Hartford 

1.9t)6 

6,929,382 

7.769.005 

17,173,367 

Rutland 

•115 

223,058 
9.775,418 

42.165 

1,023,883 
38,901,093 

Total 

8.008 

10.227,504 

Central  District — 

Ann  Arbor.    

301 

575,137 

175.013 

626  883 

Buffalo  Rochester  &  Pittsb... 

590  defi  .075 .870 

1,086.378 

3,276.410 

Delaware  &  Hudson 

875 

2,054,575 

2.451.695 

7,409.600 

Delaware  Lack.  &  Western 

996 

11,809,921 

15,973,193 

16,749,477 

Detroit  &  Mackinac 

382 

def89,596 

34,304 

310,664 

Detroit  &  Toledo  Shore  Line. 

62 

916,852 

467,806 

456,512 

Erie  (incl.  Chicago  &  Erie)... 

2.259 

l,036,370def2,246,652 

16,729,068 

Grand  Trunk  Western  Lines. 

1.002 

2,309,600 

203,930 

1,076,017 

Lehigh  &  Hudson  River 

97 

395,718 

363,664 

619,371 

L,ehigh  &  New  England 

232 

927,354 

1,197,761 

1,135,761 

Lehigh  Valley 

1,436 

3,776,291 

6,821,131 

11,318,714 

Michigan  Central 

1.862 

16,969,157 

13,692,236 

8,052,127 

Monongahela 

108 

1.041.104 

650,615 

583,086 

New  York  Central-    ..    

5,682 

48.201.701 

46,035,695 

51,739,500 

N.  Y.  Chicago  &  St.  Louis 

574 

4.048.631 

3„893,167 

2,218,857 

N.  Y.  Ontario  &  Western 

569 

795.047 

576.100 

2,103,589 

N.  Y.  Su.squehanna  &  W'est- 

ern  (incl.  W.  B.&  E.) 

226 

defi85.67i 

524.551 

999,942 

Pere  Marquette             .. 

2.232 

6.717.880 

3.851,485 

3,748,196 

Pittsburgh  &  Lake  Erie 

225 

3. .501. 821 

9,880,183 

8,980,219 

Pittsburgh  &  Shawmut 

103 

d&n77,302 

130,435 

613,261 

Pittsburgh  &  West  Virginia.. 

63 

det6Jf8,908 

detS19.631' 

237,010 

Ulster  &  Delaware 

129 

den52.75J, 

def 57. 77 3 

123,009 

Wabash 

2.504 

864.445 
103.611.503 

3,714,172 
109,099,456 

5,826,810 
142,739,083 

Total 

22.511 

Ohio-Indiana  District — ■ 

Chicago  Indianapolis  &  Louisv 

657 

415.931 

747,799 

1,620,269 

Cincinnati  Indianap  &  West.  . 

322 

def590.797 

defho8.3S7 

422,213 

Cincinnati  Northern 

252 

493.591 

2.57.750 

317,628 

Cleve.  Cin.  Chicago  &  St.  L.. 
Detroit  Toledo  &  Ironton 

2.397 

12.981.513 

14.751.312 

9,938,597 

456 

def7iO,5.^5 

def  7i  7.087 

226,896 

Hocking    Valley. 

350 

1,444.287 

2.614.670 

2,637,167 

Kanawha  &  Michigan 

177 

171.233 

1.658.827 

1,296,141 

Lake  Erie  &  Western 

903 

def.?9.0J^ 

397.292 

1,548,642 

Toledo  &  Ohio  Central 

436 

defii7.09r 

826.951 

1,086,651 

Toledo  St.  Louis  &  Western.. 

454 

760.549 

1,248,218 

994,294 

wneeling  &   Lake  Erie   unci. 

Lorain  &  West  Virginia) . . . 

537 

1.099.856 

15.909.487 

129,296.408 

1,192.764 
22.820.109 

1,723,315 

21,809,702 

203,449,878 

Total 

6.941 
37.460 

Grand  total.  Eastern  region.. 

142.147.069  , 

Allegheny  Region. 

Baltimore  &  Ohio  (incl.  Coal 

&  Coke) . 

5.152 

5.066.914 

7.193.131 

28,031,146 

Bessemer  &  Lake  E  rie 

225 

2.005.600 

4.940.006 

4,713,564 

Buffalo  &  Susquehanna 

297 

def.^09,.?26 

113.043 

591,613 

Central  of  New  Jersey 

685 

1.408.865 

6.375,183 

9,352,301 

Cumberland  Valley.   _     

164 

447.030 

1,848,302 

1,228,967 

Grand  Rapids  &  Indiana 

570 

455,093 

2.54,425 

929,385 

Long    Island 

398 

2,445,212 

3,915,059 

3,221,949 

N.  Y..  Philadelphia  &  Norfolk 

122 

648,692 

990,008 

996,061 

Penasylvania  East 

5,381 

8.042..568 

19,9.52,680 

51,416,782 

Pennsylvania   West 

1,755 

5,786.4.56 

4,464,444 

14,992,785 

Philadelphia  &  Reading 

1.629 

5.431.888 

11,298,8-12 

17,067,230 

Pittsb.  C;in.  Chic.  &  St.  Louis 

2,384  def2.505.5;o 

2,878,717 

11,334,094 

Staten  I-sland  Rapid  Transit. . 

24 

68.655 

33,941 

356,824 

Western    Maryland 

698 

defi32.265 

def/,79,29.J 

3,079,593 

West  Jersey  &  Seashore 

361 

11,927 

defi//3 ,998 
63,634.490 

952,682 
148,254,966 

Total 

19.845 

28.772.799 

Pocahontas  Region. 

Chesap<;ake  &  Ohio  find. 

C.&  O.  of  Ind) 

2.506 

7.523.378 

17,060,651 

13.266,983 

Norfolk  &   Western 

2.088 

10.133.638 

18.804.782 

20,634,142 

Virginian.. 

523 

2, .5.55. 230 

1.952.872 
37,818,305 

3,247,603 

Total. 

5.117 

20,212,246 

3^,108,728 

Central  Western  Region. 

Arizona  Eastern   .    _    ,    

378 

.588.433 

1.479.821 

1,242,475 

Atch.  Toixjka  &  Hanta  Fe 

Chicago  &  Alton 

9.444 

40.060,7.57 

41.709.460 

39,867,072 

1.051 

def2V,..?9.5 

1.817.094 

3,178,316 

Chicago  &  Eastern  Illinois... 

1,131 

doViZ.I  ,',G6 

1 .560.806 

2,946,001 

Chicago  Burlington  &  Quincy 

fincl.  Q    0.&  K.  C.) 

9,621 

25.428.088 

25.089.199 

33,390,080 

Chicago  Peoria  &  St.  Louis.. 

247 

def8e8.05/ 

def528.8C0 

127,640 

Chicago   Rock    Isl.  &   Pacific 

find.f;.  R.  I.&  G.) 

.   8.055 

9.067.411 

9,217.002 

15,880,681 

Chicago  Torre  Maute&  8.  E. 

.       374 

def;i77.5C0 

769.487 

922,785 

Colora/lo  &  .Southern  _ 

.    1.100 

1.644.897 

2,868.3.52 

2,481,212 

Denver  &  Rio  f irande 

.   2. .593 

6.113.737 

5.492.884 

8,319,377 

Denver  &  Halt  Lakc_ 

.       255 

def9//.0,79,? 
2,993.'115 

def9C/.A.0« 

353,290 

KI  i'aso  &  Southwfwtorn 

.   1,028 

4.945.206 

4,145,102 

Fort  Worth*;  iJenvor  City.  . 

.      4.54 

2.912.0.58 

1.824.785 

1,891,386 

J><«  Angel<«  &  Halt  Lake 

.   1.168 

3.3.53.127 

2.791.315 

3,414  761 

Northw(«l,ern    l'a<riflc 

.       530 

1.1 03,. 594 

1.485.017 

1  338,000 

<>rt:i(i>ii  Short  Line 

.   2.348 

10,7.54.273 

10.723.916 

10,204,619 

Ht.  J(/s<;j>h  k  firand  Island 

.       2.'i9 

d(:r>,H.,31H 

def /O.J.  78  7 

373,811 

Houthwri  l'a/Tlflca'a<,iflcHy8.)   7.048 

32.677.799 

34.016.787 

36,171,354 

Tol«!<lo  Peoria  &  Western... 

.       248 

dunn.O.'iG 

def/, ..-! 77 

35.629.321 

2. 604  ..528 

182,426,498 

159,740 

I'nion   Pa'.'IfIc 

3.614 

32.873.2.56 
3.575.968 

170.121,674 

23,670,741 

We«t«rn   Pacific 

.    1.027 

1,900,360 

Total 

.51,973 

191,978,682 

Southwester  Region.  „„, 

Fort  Worth  &  Rio  Grande...       235             20.514  def6/.994                1.301 

Gulf  Coast  Lines 920       1.270.8i5  1.928, .596       1,140,676 

Gulf  Colorado  &  Santa  Fe 1,936       2.466.881  2,8,54,270        2,828,218 

International  &  Great  North.   1 ,160 def/ ,.^04. 787  1,378,645        1,394,946 

Kansas  City  Mex.  &  Or.  Sys.       737 def/ ,2.^.^,673  def692,245           150,000 

Kansas   City   Southern    (incl.  ,__ 

T.  &  P.  S.) 862       2.189.359  3,128.053       3,636,427 

Louisiana  &  Arkansas 302     detHG.G.Vt  86.232           359,362 

Midland    Valley 389          343.136  766.580           444,346 

Missouri  &  North  Arkansas..       365     def66^..J77  def//5.86/            175,000 

Mi.ssouri  Kansas  &  Texas 1.714       4.562.769  5.215.538        6.853,831 

Missouri  Kan.  &  Tex.  of  Tex.   l,796def2,/,/3..ii5  de{790.996           621,773 

Missouri  Oklahoma  &  Gulf...       332  def/ .0^/ ,628  def529.6/3        def83,603 

.Missouri  Pacific 7,205       4.363.698  11.821.976     14,206,814 

St.  Louis-San   Francisco 4,761      14,695,141  11,247,194     13,690,213 

St.  Louis-San  Fran.  &  Texas.       134     def/79.720  def//7.599     def332,953 

St.  Louis  .Southwestern 940       3,070  880  3,681,615       3,355,749 

St.  Louis  Southwest,  of  Texas      H15de{}  .508.721  def;?.38.255           555,165 

San  Antonio*  Aransas  Pass-.       737 def/./ .4/ ,72,?  def/26.023           456,684 

Sun.set  Lines  (incl.  H.  &  T.  C.  _  ,  „  ,„„ 

and  H.  E.&  W.T.) 3.614       9.208.659  13.836.811       8,503,128 

Texas  &  Pacific 1,947       3.621,573  3.719.146       4,107,432 

Trinity  &  Brazos  Valley 369     def6/2.360  def.i30.238             63,158 

Wichita  Falls  &  Northwestern      329     def>J00.226  def.488.S96           145,245 

Total. 31,599     35,055.171  55.972.636     61,688,468 

Grand  total  all  regions 231,889  515.817.773  685,279.511  892,855,396 

Total  New  England  district..  8.008       9.775.418  10.227.504     38,901,093 

%  of  standard  return 25.1  26.3 

Total  Central  District 22,511    103, 611. .503  109.099,456  142,739,083 

%  of  standard  return 72.6  76.4 

Total  Ohio-Indiana' District..  6,941     15.909,487  22,820,109     21,809,702 

%  of  standard  return 72.9  104.6   

Total  Eastern  Region .37,460  129,296.408  142.147.069  203,449,878 

%  of  standard  return. 63.6  69.9 

Total  Allegheny  Region 19,845     28.772.799  63,634.490  148,254,966 

%  of  standard  return. 19.4  42.9  

Total  Pocahontas  Region 5,117     20,212.246  37.818.305     37.108,728 

%  of  standard  return 54.5  101.9 

Total  Southern  Region 38,374     53,937.173  110.740.325  102,020,396 

%  of  standard  return 52.9  108. .i 

Total  Northwestern  Region.  .47.521      78.422.402  92.540.188  148,464,277 

%  of  standard  return 52.8  ()2.3 

Total  (Central  Western  Uogion51, 973   170. 121. .574  182.426.498  191,978,682 

'/o  of  standard  return 88.6  95.0     ,,,„„.„„ 

Total  Southwestern  Region.. 31. 599     35,055.171  55.972.636     61,688,468 

%  of  standard  return 56.9  90.9 

Grand  total  all  regions 231.889  615,817.773  685.279.511   892,866,396 

%  of  standard  return 67.8  7'S.8 
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THIS  entire    pubIication^is"'devoted  to  a  presentation  of  the  reports  of  earnings 
and   expenses  of   United   States  I  railroads    for   the   latest  month   (July)   and 
for  the  calendar  year  to  date,  including    said  month.      The  table  embraces 
every  steam  operating  railroad  in  the  country  which  is  obliged  to  make  monthly 
reports  to  the  Inter-State  Commerce  Commission  at  Washington.     Returns  are  now 
required  only  from  carriers  whose  railway  operating  revenues,  or  gross  earnings,  exceed  $1,- 
000,000  per  annum. 


Sworn  Returns. 


The  figures  are  a  transcript  of  the  sworn  returns  on  file  at  Washing- 
ton.    They  have  the  further  advantage  of  uniformity  of  method 

and  classification.     Every  company  is  obUged  to  make  up  its  returns  on  the  same  basis 

and  in  the  same  way  as  every  other  company. 


Earnings 


Full  Details. 


The  "Chronicle"  has  always  made  a  specialty  of  weekly  and  monthly 
Our  Soecialtv         reports  of  railroad  earnings,  and  for  nearly  fifty  years  its  weekly 
^  ^*       and  monthly  summaries  have  been  everywhere  accepted  as  authori- 

tative.    The  present  publication  is  in  continuation  of  this  work. 

These  Inter-State  Commerce  returns  also  make  it  possible  for  us 
to  present  full  details  of  both  the  revenues  and  expenses.  Besides 
showing  total  gross  earnings,  we  indicate  separately  the  passenger  and  the  freight 
revenues.  In  the  case  of  the  expenditures  we  report  the  outlays  for  both  maintenance 
of  way  and  maintenance  of  equipment  as  well  as  the  traffic  and  transportation  expenses. 
We  also  show  the  railway  tax  accruals  and  the  net  earnings  after  the  deduction  of  such 
taxes  and  also  the  deduction  of  the  comparatively  trifling  item  of  uncollectible  railway 
revenues.  In  addition,  we  indicate  the  net  earnings  remaining  after  the  deduction  of 
certain  rents,  namely  equipment  rents  and  joint  faciUty  rent.  We  conclude  by  giving 
the  miles  operated  on  which  the  earnings  are  based. 

rpnt<*  Disrarded    "^^^  cents  we  have  necessarily  been  obliged  to  discard  altogether,  and 

*  if  in  any  case  the  results  should  happen  to  vary  a  dollar,  one  way  or 

the  other,  from  exact  proof,  the  reason  for  the  variance  will  be  found  in  that  circumstance. 


Other  Returns 
Continued 


The  matter  contained  in  this  extra  and  novel  publication  is  entirely 
additional  to  the  comprehensive  reports  of  earnings  we  furnish  in 
the  "Chronicle"  from  week  to  week.  All  the  returns  of  the  leading 
roads,  and  also  all  weekly  figures  of  gross  earnings,  are  printed  regularly  and  promptly 
in  the  "Chronicle"  as  soon  as  received.  But  in  addition  we  issue  once  a  month — say 
about  the  15th — this  special  publication,  furnishing  a  sort  of  compendium  of  earnings 
in  which  we  bring  together  all  the  returns  for  the  latest  month  which  are  available. 


A  page  table  is  added  (see  page  15)  to  show  the  net  income  for  the 
calendar  years  1919  and  1918,  under  Government  control,  in  com- 
parison with  the  Standard  Return  or  Government  Guaranteed 
Rental.     This  table  enables  any  one  to  see  whether   during  the 

period  of  Government  control  any  given  road  was  operated  at  a  loss  or  profit  to  the 

Government. 


Results  under 

Government 

Control. 


As  in  the  case  of  our  numerous  other  Supplements  or  "Sections," 
all  of  which  are  expensive  publications,  the  "Railway  Earnings 
Section"  will  be  furnished  only  to  "Chronicle"  subscribers.  These 
will  receive  it  free  of  charge,  one  copy  going  with  each  subscription.  It  will  be  im- 
possible to  obtain  copies  in  any  other  way,  as  none  will  be  printed  for  general  sale. 


Only  for 
Subscribers. 


WILLIAM  B.  DANA  COMPANY,  PUBLISHERS 

NEW    YORK 

90  Pine  Street  136-138-140  Front  Street 
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RAILWAY  EARNINGS 


GENERAL   INDEX 

TO  ROADS  APPEARING  IN  THIS  SECTION. 


Name —  Page 

AJabama  &  Vicksburg 4 

Alabama  Great  Southern.  See  Southern.  12 

Ann  Arbor 4 

Arizona  Eastern.    See  Southern  Paoifio.l2 

Atchison  Topeka  &  Santa  Fe 4 

Atlanta  &  West  Point 4 

Atlanta  Birmingham  &  Atlantic 4 

Atlantic  «&  St.  Law.     See  Grd  Trk.  Sys.  7 

Atlantic    City 4 

Atlantic  Coast  Line 4 

Atlantic  Steamship  Lines.     See  So.  Pao.l2 

Baltimore  &  Ohio 4 

Baltimore  &  Ohio  Chicago  Terminal 4 

Baltimore  Ches.  &  Atlantic.     See  Penn.lO 

Bangor  &  Aroostook 4 

Beaum.  Sour  Lake  &  Western.   See  New 

Orleans  Texas  &  Mexico 9 

Belt  Railway  of  Chicago 4 

Bessemer  &  Lake  Erie 4 

Bingham  &  Garfield ..-  4 

Boston  &  Maine 5 

Brooklyn  Eastern  District  Term 5 

Buffalo  &  Susquehanna 5 

Buffalo  Rochester  &  Pittsburgn 5 

Caroli  na  Clinchf ield  &Ohio 5 

Central  New  England 5 

Central  of  Georgia 5 

Central  RR.  of  New  Jersey 5 

Central   Vermont 5 

Charleston  &  West  Carolina 5 

Chesapeake  &  Ohio  Lines 5 

Chicago  &  Alton 5 

Chicago  &  Eastern,  Illinois 5 

Chicago  &  Erie.     See  Erie 7 

Chicago  &  North  Western 5 

Chicago  Burlington  &  Quincy 5 

Chicago  Det.   &  Can.  Grand  Trk.  Jet. 

See  Grand  Trunk  System 7 

Chicago  Great  Western 5 

Chicago  Indianapolis  &  Louisville 5 

Chicago  Junction 5 

Chicago  Milwaukee  &  St.  Paul 5 

Chicago  Peoria  &  St.  Louis  RR 5 

Chicago  Rock  Island  &  Gulf 6 

Chicago  Rock  Island  &  Pacific 6 

Chicago  St.  Paul  Minn.  &  Omaha 6 

Chicago  Terre  Haute  &  Southeastern.  _  6 

Cincinnati  Indianapolis  &  Western 6 

Cincinnati  Lebanon  &  North.  See  Penn.lO 
Cine.  ISiew  Orl .  &  Texas  Pac.  See  South .  12 
Cincinnati  Northern.  5ee  N .  Y .  Central _  9 
aevel.anc.Chic.&St.  L.  SeeN.Y.C.  9 

Coal  &  Coke.     5ee  Baltimore  &  Ohio 4 

Colorado  &  Southern 6 

Colnmbu»&  Greenville.    See  Mob  &  O..  9 

Cumberland  Valley  &  Martinsburg 6 

Delaware  &  Hudson 6 

Delaware  I-iacka wanna  &  Western 6 

Denver  &  Rio  Grande 6 

Denver  &  Salt  Lake 6 

Detroit  &  Mackinac..: 6 

Detroit  &  Tole<lo  Shore  Line 6 

Det.  Gr.  Ilav.  &  Mil.   See  Gr.  Tr.  Sys.  7 

Deitroit  Toledo  «Sb  Ironton. 6 

Dtduth  &  Iron  Range 6 

Daluth  MisHabe  &  Northern 6 

DaUitfa  South  Shore  &.  Atlantic _.  6 

Duluth    Winnipf;g    &    P;u;ific 6 

East  St.   IxMiis  Connecting 7 

El  Paso  &  Southwestern 7 

Elgin   Joli<!t   &    Kastf-rn 7 


IVarne —  rage 

Erie _ 7 

Florida  East  Coast 7 

Fort  Smith  &  Western... 7 

Fort  Worth  &  Den.  City.     See  Colorado 

&  Southern 6 

Ft.  Worth  &  Rio  Gr.  See  St.  L.-S.  F_..ll 
Galv.  Ilarrisb.  &  San  Ant.   See  Sou.  Pac. 12 

Galveston  Wharf... 7 

Georgia 7 

Georgia  &  Florida 7 

Georgia  Southern  &  Fla.    See  Southern..  12 

Grand  Rapids  &  Indiana.     See  Penn 10 

Grand  Trunk  System 7 

Grand  Trunk  Weotern 7 

Great   Northern '. 7 

Green  Bay  &  Western 7 

Gulf  &  Ship  Island 7 

Gulf  Colo.  &  Santa  Fe.    See  Atchison..  4 

Gulf  Mobile  &  Northern 7 

Hocking  Valley 7 

Houston  &  Texas  Cent.  See  Sou.  Pac.  12 
Houston  East  &  West  Tex.   See  So.  Pac.  12 

Illinois  Central 7 

Indiana  Harbor  Belt.  See  N.  Y.  Central. 10 

International  &  Great  Northern 8 

International  Ry.  Co.  of  Me 8 

Kanawaha  &  Mich     See  N.  Y.  Cent 10 

Kansas  City  Mexico  &  Orient  RR 8 

Kans.  City  Mex  &  Orient  Ry.  Co.  of  Tex.  8 

Kansas  City  Southern 8 

Kansas  City  Terminal 8 

Kansas  Oklahoma  &  Gulf 8 

Lake  Erie  &  West.     See  N .  Y .  Cent 10 

Lake  Superior  &  Ispheming 8 

Lake  Terminal _     8 

Lehigh  &  Hudson  River 8 

Lehigh  &  New  England 8 

Lehigh  Valley 8 

Long  Island.     See  Pennsylvania 10 

Los  Angeles  &  Salt  Lake 8 

Louisiana  &  Arkansas 8 

Louisiana  Railway  &  Navigation  Co 8 

Louisiana  Western.     See  Southern  Pac  12 

Louisville  &  Nashville 8 

Louisville  Henderson  &  St.  Louis 8 

Maine    Central 8 

Maryland  Delaw.  &  Virginia.   See  Penn.  11 

Michigan  Cent.     See  N.  Y.  Cent. 10 

Midland    Valley 8 

Minneapolis  &  St.  Louis 9 

Minneapolis  St.  Paul  &  S.  S.  M 9 

Mississippi    Central 9 

Missouri  &  North  Arkansas 9 

Missouri  Kansas  &  Texas 9 

Missouri  Kansas  &  Tex.  Ry.  of  Texas..  9 

Missouri  Pacific 9 

Mobile  &  Ohio 9 

Monongahela.     See  Pennsylvania 11 

Monongahela  Connecting 9 

Montour r 9 

Morgan's  Louis.  &  Texas  RR.  &  SS.  Co. 

See   Southern    Pacific 12 

Nashville  Chattanooga  &  St.  Louis 9 

Nevada    Northern 9 

NewV)urgh  &  South  Shore 9 

New  .Jersey  &  New  York.     S«e  Erie 7 

New  Orieans  &  North  East.     See  South.  12 

New  Orleans  Great  Northern 9 

Mew  Orleans  Texas  &  Mexico 9 

N«w  York  (Central 9 

New   YorU  f^iicago  &  St.   Louis H) 


Name —  Page 

New  York  Connecting 10 

Now  York  New  Haven  &  Hartford 10 

New  York  Ontario  &  Western. 10 

New  York  Phila.  &  Norfolk.   See  Penn..  11 

New  York  Susquehanna  &  Western 10 

Norfolk  &  Western 10 

Norfolk  Southern 10 

Northern  Alabama.     See  Southern 12 

Northern    Pacific 10 

Northwestern    Pacific 10 

Oregon  Short  Line.     See  Union  Pacific 13 

Oregon-Wash.  RR.ifcNav.  See  Un.  Pao  13 
Panhandle  &  Santa  Fe.    See  Atchison..   4 

Pennsylvania  Railroad  and  Company 10 

Peoria  &  Pekin  Union 11 

Pere  Marquette 11 

Perkiomen 11 

Philadelphia  &  Reading  Ry 11 

Pittsb.&L.  E.     See  N.Y.  Cent 10 

Pitts.  Cin.  Chic.  &  St.  Louis.   See  Penn.  11 

Pittsburgh  Shawmut  &  Northern 11 

Pittsburgh  &  Shawmut 11 

Pittsburgh  &  West  Virginia 11 

Port   Reading 11 

Quincy  Omaha  &  Kansas  City 11 

Richmond  Fredericksburg  «&  Potomao..ll 

Rutland H 

St.  Joseph  &  Grand  Isl.    See  Union  Pao.  13 

St.  Louis-San  FVanciseo 11 

St.L.Brownsv.&Mex.SeeN.O.T.&M.  9 
•St.  Louis  Merchants  Bridge  &  Terminal. 

See  Terminal  Association  of  St.  Louis.  13 
St.  Louis  San  Francisco  &  Texas.      See 

St.  Louis-San  Fran 11 

St.  Louis  Southwestern 12 

St.LouisS.W.Ry.ofTex.SeeSt.L.&S.W.12 

St.  Louis  Transfer 11 

San  Antonio  &  Aransas  Pass 12 

San  Antonio  Uvalde  &  Gulf 12 

Seaboard  Air  Line 12 

Southern    Railway 12 

Southern  Pacific 12 

South.  Ry.  in  Miss.   See  Col.&  Greenv.l2 

Spokane  International 12 

Spokane  Portland  &  Seattle 13 

Staten  Island  Rapid  Transit 13 

Tennessee  Central 13 

Terminal  Railroad  Assn.  of  St.  Louis.  13 
Texarkana  &  Ft.  Smith.  See  Kan.  C.  So  8 
Texas  &  New  Orleans.     See  So.  Pao —   12 

Texas  &  Pacific 13 

Tol.  &  Ohio  Cent.     See  N.Y.  Cent 10 

Tol.  Peoria  &  West.    See  Penn 11 

Toledo  St.  Louis  &  Western. 13 

Trinity  &  Brazos  Valley.    See  Colorado 

&  Southern -.-  6 

Ulster  &  Delaware. 13 

Union  RR.  (of  Pennsylvania) 13 

Union   Pacific --13 

Utah 13 

Vicksburg  Shreveport  &  Paoifio 13 

Virginian 13 

Wabash 13 

West  Jersey  &  Seashore.     See  Penn 11 

Western  Maryland ..13 

Western    Pacific .-      13 

Western  Railway  of  Alabama 13 

Wheeling  &  Lake  Erie 14 

Wichita  Falls  &  Northwestern 14 

Wichita  Valley.     See  Col.  &  Sou 0 

V»7.oo  <V   MiwHisRipiti  VsHov    .  14 
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REVENUE  RETURNS  OF 

United  States  Railroads 

FOR   JULY   AND    FOR  THE   SKVEN    MONTHS   ENDINU    WITH   JULY. 


In  the  following  we  furnish  iletaileil  figures  of  earnings  and  expenses  for  July  1921,  as  compared  with  July 
19'J0,  and  also  for  the  seven  months  entling  with  July  in  the  two  years,  of  every  steam  railroad  in  the  United 
States  which  is  obliged  to  file  monthly  returns  of  earnings  and  expenses  with  the  Inter-State  Commerce  Com- 
mission at  Washington. 

It  should  he  understood,  however,  that  the  Inter-State  Commerce  Commission  now  requires  monthly  reports 
only  from  roads  whose  gross  railway  operating  revenues  exceed  $1,000,000  per  annum.  Prior  to  the  taking  over 
of  the  roatls  l)y  the  Ciovernment,  or,  to  be  strictly  accurate,  prior  to  the  call  for  the  March  1918  reports,  monthly 
returns  were  required  from  all  carriers  having  railway  operating  revenues  in  excess  of  $100,000  per  annum. 

As  a  matter  of  great  interest  we  add  also  on  page  15  a  tabulation  showing  for  all  the  roads  included  how  the  Net 
Federal  Income  under  Government  operations  for  the  calendar  years  1919  and  1918  compared  with  the  ''Standard 
Return"  or,  in  other  words,  the  Government  (Juaranteed  Rental. 


EARNINGS. 

Freiisht  revenue 

Pa^iisenger    revenue 

Tot.,  iuol.  other  rev 
Expeimes — Maiiit  wuy 

\lalnt.  of  eciulpni't . 

Traffic  expenses 

Tranaportaiion  exp 

Tot.exp.,lnc-I.oth. 

Net  from  railroad 

Taxes  .  .      

Uncollectible  revenue . 
Net  after  taxes,  Ac. 

Net  after  rents 

Aver.  uiUes  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Mai  nt.  way 

Maint.  of  equlpni't. 

Traffic  expeases 

Transportation  exp 

Tot.  exp.. incl  .oth. 

Net  from  railroad 

Taxes 

IJncoIlectible  revenue. 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Malnt.way 

Maint.  of  equipra't_ 

Traffic  expenses 

Transportation  exp. 
Tot. exp., incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Alabama  & 

-Month  of  July- — — 
19J0. 

% 

180,-250 

79, '21 10 

280,748 

56.34« 

58.8tit) 

5.743 

104.042 


1921. 
S 

179.938 
t>2.14t> 

258. 860  ' 

47.358 

52.011 

7.462 

101.656 


Vicksburtr  I 

-Jan.  1  lo  July  31 — 


1921. 
S 

1.313.788 
__4 19^259 

1,8'57,083" 

383.608 

412.549 

56.6.'i2 

900,087 


1920. 
» 

1,288,452 
475.610 

T.943..'53l 

297.878 

303  899 

38.385 

693,096 


J20.979 

37.881 

18.391 

353 


237.875     1.853  816     1.519.244 


42  873 
14.639 


3.897 

131,8.54 

433 


424,290 

100,891 

142 


19,137 

24.87^' 
141 


28.234 
36.835 
141 


-128,390 

-92,7.')0 
141 


323.2.57 

345.ti32 
141 


Ann  Arbor 

-Month  of  July Jan.  1  to  July  31 — 


1921. 
% 

333.082 
60,892 


412.522 

58.534 

90,792 

7,271 

172.187 


1920. 

$ 
354,407 
75,692 

460,607 
56.050 
91.076 
12.925 

202.901 


341.396        377.348 


71.126 
20.400 
1 


83,259 

17,500 

44 


JO, 725 

43,245  ' 
293 


65.715 


57.915 
301 


1921. 
$ 
2.220.493 
361.513 

2.716.969 

360.694 

643.825 

58.243 

1.291.083 

^455j75" 
261.694' 
137.000 

9£ 

124.fiO0 

56,076 
293 


Atlanta  & 

— Month  of  July 

1921.  1920. 

$  t 

94,922         105,331 
87.362         103,625 


West  Point 

— Jan.  1  to  July  31 — I 
1921.  1920. 

S  $ 

705.4.56        865.396 
.572.168        622.841 


200.467 

24.177 

41.789 

8,295 

78.125 


237. .590 

39.193 

47.394 

7,112 

101,447 


J^68J^I33 
32,431  ' 
7.688 


1920. 

$ 

2.148,446 

387,275 

2,746,407 

385.604 

649.639; 

49.802 

1^435, 601 1 

2,621,728 
124,679 
162,527 

3^5 

— 3S  lfi3 


24,746 

18,146' 
93 

Atlanta 

Month 


2}  1 ,663 

25,927 
8.928 


1,4.55,240 

189.881 

336.583 

56.964 

603 .6r7 

1.297 .816 
1.57.624 
100.788 


J  6,999 
11.06^"° 
93 


1,720,285 

227.072 

304.8.58 

44,531 

665,8.5^ 

1,343,130 

377,1.58' 

62.493 

1 

.56.836        314,664 


39.173 
93 


264.129 
93 


—248,451 
301 


Atchison  Top  &  Santa  Fe  System 

Atchison   Topeka  &  Santa  Fe 
Month  of  July Jan.  1  to  July  31 — 


1921.  I'i2().  19'1.  nf..'0 

10,225,084  11,672,015  69,579,673  75  659,329 

4,151.448  4.837.293  27^85iy)18^  29.674. 46(. 

\5.482,787  18.060.955  104682.915  117553,023 
582.438  2.638,1.57  11.285.506  17. 1.5-1,674 
2,215.940  4.012.834  22.412.765  27.351,166 


EARNINGS. 

Freight  revenue 

Pa.ssenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp.. incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


E.\RX1NGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expeases — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.  exp..  incl  .oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


255.692 
5.347.814 


201.028   1.841.148 
6.403.162  40.186.097 


1.273.945 
40.665.325 


8.698.400  13.572.032  78,088.193  88^617.794 
6.784.38  ' 


926,9.56 
1,089 


5,856,342 
6,010,029 

8,828 


4,488,923  26,594,723  28,935.229 

970,4-28  6,003,103     6,400,99(' 

499  20.492    ^6.075 

3,517.996  20.571.128  22.528.164 


3.748.279  21,051,305  22,750,699 


8.829 


8.828 


8,721 


Gulf  Colorado  &   Santa  Fe 


-Month  of  July- 


1921. 

■S 

2,202.393 

437,963 

2.738,798 

126.126 

449,644 

42,672 

799,130 

l,476ji89 

1.262,209 

74,237 

442 


1920. 
S 
1.240.941 
597.800 


-Jan.  1  to  July  31- 

1920. 

9.300.401 
3,488,33(: 


1921. 

13.3.58,217 
2,770,5  9 


1,962.932  16,749,990  14,043,838 
603.283     2.511.577     3,739.640 
3.f>40.104 
290.070 
5.932.434 


444.561 

26.547 

904.974 


J^187,530 
1.112.327° 
1.907 


3,000,013 

166,056 

6.136.829 

2.032.918  12.866.034   13.302.181 

— 69.986  3,883.0.3(j  tiol.llVj 

87,016     V  522.107         609. HI 

182  9.097  1.350 

—  157.184  ^3.351.852  41.196 

-191.810  ^2.894.234     —425.880 

1,907  1.907  1,916 


Panhandle   & 


-Month  of  Juhj- 


1921. 

s 
639,360 
161,374 
835,921 
Cr43,7S9 
185,493 
7,488 
261,896 


1920. 

$ 
539,934 
220.176 
800.860 
178.819 
221.398 

3.211 
293,785 


Santa  Fe 
— Jan.   1  lo  July  31 

1021.      1920. 
S        .$ 
3.764.83 
940.91 


4,969.485 

555,038 

1,437,730 

47,793 

1.849.402 


429,006 
"406,915  ' 
21,624 
Cr22 


713.807  4.045.056 
924,429 
138,195 
424 


3.414.706 
1,027.994 

4,793,686 
1,102,602 
1,501,663 
27,654 
2.022.787 
4  |S.-)7  004 


1921. 
$ 

218.660 
41.757 


Birmingham   &   Atlantic 

of  July Jan.  1  to  July  31 — 

1920.  1921.  1920. 

S  $  S 

369.849     1.361.212     2.511.420 
111.382         259.842         549.046 


279.342 

70,336 

90.755 

19,582 

190.743 

386,660' 


-107,318 
18,115 

35 

125,468  ■ 
-143,464' 
639 


1920. 

$ 
369.849 
111.382 

514.8.55 

133.612 

138.719 

20.181 

^272^12 

584.43^ 

—69.583  -1,015.693 

16.330        128.380 

162  4,518 


3,383.634 

756.013 

1.002.395 

132.964 

^     1.7.59.628 

2.784.929  "3780.345 

-39G.7n 

114,690 

1.478 


1,769.236 
647,297 
697.756 
146.938 

1 ,285,668 


-86,075  -1.148,591    —512,879 


—93,136  -1.164,282 
639  639 


— Month 
1921. 

S 
127.677 
610.102 


Atlantic 

of  July 

1920. 
$ 

75,834 
586,609 


City 

■Jan.  1 
1921. 


to 


765,005 
1,801,778 


B   &   O   Chicago   Terminal 

— Month  of  July — Jan.  1  to  July  31 — 

1921.  1920.  1921.  1920. 

$  S  <  $ 


188.608 

39.497 

20.291 

1.435 

115.236 

J93,190 

—4  .581 
38,356 


145,776 

67,495 

58,687 

1,186 

147,716 

^292,111 

-146,334 

31,169 

38 


— 12,936    —177,641 


70.434 
90 


-124.683 
90 


Bangor 

Month  of  July- 


Si 


1921 

$ 

288,618 
65,266 

371,188 

85,978 

145. .506 

4.042 

151.322 


1920. 

$ 
309.884 
88.376 

436.292 
126,001 
140.685 
4.449 
190.009 


1,. 397. 206 

229.. 552 

267.133 

10.188 

946.902 

1.121,444 

327,713 

392,372 

9,305 

1,014,705 

1,581,761 

'^184,495' 

264,115 

5,495 

1,862,740 

—734,043 

223.409 

06 

—444.105 

23i;980' 

90 

—957,548 

— 517.74r 

90 

Aroostook 

— Jan.  1  to  July  31 — 

1921.             1920. 

$                    $ 

3.441.197     2,813,8.34 
556,191         571,302 

_4P8^855  _   492^998 

-56,706 
26,998 


753,214 

58,094 

64.221 

4.610 

278.874 


406,999 

346,215 

19,535 


j  26^80 

266,262 

177 


687,108 

59,382 

48, .533 

7,062 

310.251 

426J46 

260,762 

14,520 

2 

246.240 

"212^581 
177 


2,618.447 

417.830 

377.774 

22.518 

1.490.806 

2.324.087 

294,360" 

134.166 

92 

-678.662 
639 


July  31— 

1020. 
% 

733,304 
1.671,561 

2.541.183 

387,105 

321.255 

18,017 

1,496.509 

J^234.S75 

306,308 

93,714 

31 


160,11)2 

-56,953' 
177 


212,563 

"55,138 
177 


87,053 
22.954 


385.313 


64.098 


785.810 


-232.701 


353.556 
857 


43,494 
857 


548,673 
857 


—484,981 
785 


Atlantic  Coast  Line 

— Month  of  July Jan.  1  to  July  31 — 

1921.  1920.  1921.  1020. 

C  C  C  >5; 

.919,487  3,884,267  27,165,304  27,807.6.59 
098.785  1.428.919  10.853  869  10.858.950 


-37,667 

32,736 

.'43 


^-70.946 

—53.084 
659 


4.147.348 

813.468 

1.122.894 

31.871 

1.504.621 

3.656.241 
492,1  of 
248,728 

612 

-83,704    242,767 


-^3,. 355 
658 


302.420 
659 


3,649.292 

848.011 

866.691 

27.925 

1,438,674 

3,367,6  8 

^  281,62ft' 
190,576 

91,050 

263  35  i' 

658 


Belt  Railway  of  Chicago 

— Month  of  July Jan.  1  to  July  31 — 

1921.  1920.  1921.  192U. 

$  $  $  $ 


432.371 

52.626 

52.336 

1.043 

187.820 


380.517 

58.352 

54.932 

763 

233.275 


2.935,811 

362,008 

382,620 

7,807 

1,631.557 


2.251.596 

278.187 

364.756 

4.296 

1.422.913 


303.368        357.185     2.360.082     2.132.668 


129.003 
30.262 


23.332 
24.767 


585.729 
183.692 


98.741 


-1.435   402.037 


134.059 
31 


134.970 
31 


937,768 
31 


118,928 
184,601 

J— 65,673 

945,45§ 

31 


Bessemer  &  Lake  Erie 


402,904 

732.805 

138,949 

93  196 

,283,891 


5, 791, .532  41,018,309  42,710,468 
1.060.386  5.737,315  6.249.119 
1.704.9.59  8.642.524  9.654.539 
86.922  682.076  546.559 
3. 603. ,582  19.443.668  21,432.858 


.397.252 

\5.6.'>2 

275.010 

2.064 


-Month  of  July- 


1021. 

1.423.942 
40.450 


^65^292  35.766,132  39.2371110 

— 85977(>5  ''5727i2.17T    3.473.  I.'>8 

300.000  1,875,000     1,966.667 

1.346  12.866             9.471 


1,488,101 

90.503 

430.040 

13.035 

385.037 

9.5 1.905 


-272J)12  rljLl61.106  _3. .364.3 11 

-215,425  -1,150.444     2.613,33,8 

4.887  4.889  4.887 


1.497.320 


6.50,410 
4,891 


Baltimore  &  Ohio 

Inrludo-:    Coal  &  Coke 

Month  of  July Jan.  1  to  July  31 — 

1021.  1020,  1921.  1020. 

12,862,659  14,675.6.50  88,407,356  92,261,527 

2. .575. 212     2.878.720  17.311.243  16.221,582 


,537.773  19.072,4'22  112768,724  118859,144 
.333,000  3.720.011  12,431,802  17,920,162 
.831.507  7.344.335  25,459.385  37, .557, 700 
2.55,945  315,799  1,878.728  1.481.765 
532.449  11,789.4.54  52.50S.032  58.425.605 


604^4^7  24^021^207  97.037.238  m737.922 

7933,316  -4,948,785  15,731,486'   —878,778 

597,726  5,50,494     4, 073, .589     3,979,156 

_71145  10.843           24.711           30.261 

.328.245  -5.510.122   11.633_.1.86  -r 888. 195 

,026.781  -5.f99.090     9.657.246  -5. 414. .563 

5,184  5,1.53     5.184     5,153 


536,196 

32,125 

7 


1020. 

51; 

1,431,603 
.52,607 

1.513,214 

175,473 

364.826 

13.066 

443.163 

1.032.140 

481.074 
15.800 


504.064 


494.624 
225 


465.274 

693".  fin 

225 


-Jan 
1921 
$ 

6.972.382 

286.403 

7.411.453 

1.180.063 

2.911.804 

112.837 

2,570,714 

^,022,569 

388,884" 

214.875 

82 

_173.927 

444.170" 

225 


1  to  July  31 — 

1920. 


6.050.145 
267.967 

6.531,285 

843,451 

2, 271, .502 

93,035 

2,319.697 

j.772.456 
758.82? 
106.800 

26 

_652^003 

2,417,235 

225 


Bingham  &  Garfield 


-Month  of  July- 


1921. 
$ 

9.736 
110 


10.1.54 

21.098 

3.744 

1.285 

6.286 

35.811 


—25,657 
6,597 

■^=327254 


-JJ2.1-22 
35 


10^0. 

167.052 
1.591 

171.316 

36,068 

32,277 

1.846 

36^165 

11.3J8;l 

58.133 

7,425 

~507(>S 

V>0,5t><> 
36 


— Jan.  1  to  July  31 — 

1021.  1920. 

$  $ 

105.430  1.052.866 

3,606   1^605 

116.649  1.080.372 

127.575  '226.328 

33.398  252.239 

10.800  12.155 

61.926  244.693 

2641^31  ~   773.409 

-147.482  "^06.963* 

37.259  51.975 

17 7 

IS  I  ;\-.S  254. Wl 

U7..M9    "^  330,5»f 
35  36 


Shi't.,  1921.] 


HAJLWAY  EARNINGS 


|i;.\ICNlN(iH. 

l'ii.s.siiiiK<'i'    riW(Miil(' 
Tol .,  Incl.  (illior  niv. 

KxiH'iisiw    -Miiliil.wiiy 
Alaiiil..  ol'  ('(iiilpin'l. . 

Tl'.llTIf     CXIKMISI'.S 

Ti"iiis|)(>i'luli()ii  (ix() 
T()l..()xi).,liicl.()l  l\. 

Not.  from  nillroinl 

Taxes ^. 

Uncollocllble  rovonuo. 
Nol  itl'tor  I  axes,  &c. 

Not  iifl  cr  rciU s 

Avor.  miles  1)1' r'll  ojior. 


EAUNINGS. 

Freight  revenue —    _ . 
PassoiiKor   revenue.    - 

Tot.,  incl.  otiier  rev. 

Expenses — Miiint.way 

Maiiit.  of  eciuipin't. 

TralTie   exjHiu.ses 

Transportation  oxp. 
Tot. oxp.. incl. oth. 

Net  from  railroad 

Taxes    

Uncollect il)lo  revenue. 

Net  after  taxo.s,  &c. 

Net  af  1  er  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue — 

Tot . ,  incl .  ot  her  rev . 

Expenses — ^Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tot. exp., incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue- 
Net  after  taxes,  &c_ 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Boston  &  Maine 

Month  of  .lulu •/""•  1  '"  ■^"'tf  31  — 

l'.»!l.  I'.t.M).  l'.).;i.  r.tjo. 

'^  %t  %  % 

.3. (•)■.;(), 17  I       1,321).  1.3(1  26.70H,OKI  27.H5I.,^75 

2.2(12.515      2,110,505    1,3,2(10.025  I2,K,S0.()77 

(I.    11.  "12     7,5.58,911    13,090,952  15, 97 1,891 

1,01,3,511       1,220,712     7,810,072  7, 1.31.598 

1.200,201       I, .397, 815      9,32M.72K  10.3,53,250 

07,.S.S3            57,771           1,30.  l.HH  .312.72,3 

3.I2,S,(>22  3,901,322  25,121,273  27,397,5|H 

0,005,997  "6,917.098  -H  ,722,150  47,3.59,7  12 

,535.145'   011.213'  -1,031, .504  -l,3S7,K51 

2.59,231    236,638  1,790,199  1,707,300 

_  __    7  9 958  47,709 

""2757907    374,666-2,822.001  -3,142,980 

—  1,918' -4,491,8.50  Hi, 001, 030 

2.300      2,300  2,301 


EARNINGS. 


Freight  revenue 

Passenger   revenue  — 

Tot.,  incl.  other  rev. 
ExperLses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp.. incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 


—0.465 
2,300 


Brooklyn  Eastern  District  Term. 


-Month  of  .luly- 


1921. 
$ 
95,280 

99T827 
10.380 
15,679 


36,875 


1920, 

$ 
112.762 

T24T044 

7,117 

17.090 

275 

63.822 


— Jan.  1  to  July  .31 — 
1921.  Itl2(). 

%  % 

715.498        538,110 


_67,937 

31.890 

6.454 

J5.436 

25.3.5ei 

9 


J3,156 

30,889 

6,319 

J4757O 

22,070 

9 


760.894 

.54.438 

144,827 

1.4()8 

292,712 

541.895 

218.999 

47.226 

T7 1,793 
171,813' 


,595, (i07 

121,  (MO 

21  1.3(i9 

1,235 

399^84 1 

_  766.897 

—171,230 
43.592 

—214.822 
—224,685 


Buffalo  &  Susquehanna  RR  Corp 


-Month  of  July- 


1921. 

$ 

117.764 

5.487 

126,263 

36.151 

64,518 

2.7,54 

49.162 

JJ62.238 

—35,975 
3.300 


1920. 

% 

2.32.660 

6,904 

243.6.56 

66.664 

98.064 

2,305 

81,273 

259 ,625 

—15.969 

7,000 


-Jan.  1  to  July  31- 


19J1. 
$ 

1,091.240 
48.970 

1,161.729 

273,389 

640.887 

21 ,631 

460.759 

J^471,132 

—309,40.3 

23,100 


19.'0. 

% 

1,. 504. 3  24 

48.151 

1, .5,85, 442 

348.2,53 

732,282 

15,917 

.590,175 


,763.282 

-177,840 

45,600 


—39,275      —22.969  ^32,503    —223,440 

""^16, .320  27.6ir      — 67,170"  69.234 

252  296  252  296 

Buffalo  Rochester  &  Pittsburgh 


Central   Railroad 

Month  of  July 


-Month  of  July- 


Net  after  rents 

Aver .  miles  of  r'd  oper . 


EARNINGS. 


Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 

Expen.ses — Maint.  way 

Maint.  of  eqiiipm't. 

Traffic   expcn.scs 

Transportation  exp- 

Tot. exp., incl  .oth. 

Net  from  railroad 

Taxes -- 

Uncollectible  revenue. 

Net  after  taxes,  &C- 


1921. 

$ 
872,918 
154.857 

1,095.166 

205,096 

345.361 

14.003 

421.186 

1.027.561 

67.60^5 

35.000 

960 


1920. 

1,605.943 

183,250 

1,871.257 

398.915 

664,853 

22,493 

938.631 

2,071^051^ 

^^199.794^ 

35,000 


— Jan. 
1921. 


1  to  July  31— 
1920. 


6.804,834 
1,067.701 
8,223.191 
1.0.53.888 
2.668.581 
125.347 
3.831.992 


9,204,642 
997.235 


10,645.928 

1,860,670 

4,169,504 

120.229 

5.294.984 


j^005.464 

217.727' 

245.000 

1.501 


11.758.213 

-1.112.285 

245.100 

658 


31.645  —234.794 


-28.774  -U 3 57. 94 3 

-138.113 

589 

Carolina  Clinchfield  &  Ohio 


53.921 
589 


—61,415 
589 


387,024 
589 


-Month  of  July- 


Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Pas-senger   revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expeascs  — 

Tran-six-jrtation  exp. 

Tot.exp.,incl.oth. 
Net  from  railroad 

T&X6H  _____-  —  - 

Uncf>llcctlbie  revenue. 
Net  afUjr  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


1921. 

$ 

580.947 
52,230 

644,954 
71.198 

135.328 
21 .020 

159.643 


406.815 


238.139 

30.000 

28 


J08J.11 

245.968 
291 


lOliO. 

$ 

528.482 

52.6.55 

596,200 

81 .733 

136.976 

19.698 

187.486 

446.579 

149.62f 

30,000 

M 

J49,570 
238,860' 
291 


— Jan.  1  to  July  31 — 


1921. 
$ 

3.824,837 
309,017 

4.226,675 
607,864 

1,071.543 
1.57  522 

1.275.019 


1920. 
3 
3,597.493 
273  868 


3J65,005 
961.670' 
210,000 

1.884 

_749.786 
1,208.687' 
291 


3.989.661 
569.113 

1,053.050 
101,667 

1,359,940 

J^223,375 

766.286 
215.750 

356 

550,180 

1.250,431 
291 


Central  of  Georgia 


I9.;i. 

% 

3,2:t8,123 
1,1. '15, 100 

4.630.517 

58  1,H:r2 

850,01  I 

.•(!.. 'id!) 

1.713,373 

:t.  3 13, 335 


,3I7.I.S2 

100.215 

200 

;  150,(177 

,098,107 

(i85 


1 '.).(). 

% 

3.  1.59,3 15 

1.228,581 

4,997.790 

4(>9,(>11 

1.517,7  IH 

.•il.92;t 

2, OH 1,2 19 

4,205.403 

732  333' 
3.54.627 


of   New  Jersey 

Jan.  1  to  July  .'II-  - 
1921.  1 ',(.!()         I 

22,7.'i9,949    18.8,59,1  m' 
5, '109, 227     5,100,123 

29,780. ;t.53  25.874,136 
3.  115,302     3.097.301 


Chicaf^o    & 

Month  of  July 


0.11  1.818 

211,732 

13,002.592 


7,8Hl,009. 

IH9  ()39 

I3,5(i3,154 


23.758,300  25,595,005 


377,806 

■111,. 570 
080 


0,021,9tt3 
1.096,121 
_  312 
■4,3'25,.560' 
4,171,917 
()85 


279,1311 

1,962,583 

_  131i 

-1.083,583 
-1.411,910! 

OS(il 


Central  Vermont 


-Month  of  July- 


1921. 

% 

395,009 
97.802 


19..'0. 

% 
457.720 
1  1 1  .733 


540.028 
143.080 
151.073 
10  000 
272.912 
.598,985 


-58.9.57 

20.900 

36 


024,655 
110,346 
201.683 
7.352 
407,713 
[747,925 

-123,27() 

17.400 

13 


79,893 


-109,951 
Il.'i 


J— 14  0.683 

152.602' 
4  13 


Charleston    & 

Month  of  July— 

1920. 


1921. 

$ 
190,000 
4(1  330 


— Jan.  1  to 

1 92 1 . 

% 

2,031,891 

094,274 

3.620.804 

720.940 

1,027.121 

79,771 

2^,374.50,5 

4.303.513 

'—730,049' 

146.300 

400 

^^883.349 

960.300 
413 

Western 

Jan.  1 

1921. 


July  31  — 
1920. 

2,(l(i3,403 
(i.'i0_()78, 

3.711.828 

007,245 

1,087,025 

02,988 

2,. 585. 581 

4. 4  91, '37,5 

—770,. 54  7 
121,800 

08 

—898,415 

—999.297 

413 

Carolina 

to  July  31 — 
1920. 


2.52.481 

72.322 

57.519 

6.141 

140  9«.8 


215.409 

..5'<  7.50 

193,^91 

73.570 

.59.190 

6.853 

lOr  770 


1  551,382 
301  403 

1,9.50,578 

436.206 

510,411 

45,'>S5 

1.047.003 


1.497.23'^ 
■-■{64  778 

2,0.i8..-!52 

430,847 

403.1><0 

3(1.218 

1.0n4.4'a 


81.  <  17 


31i.<20     2  0  10  2.56     2.0ii5  60( 


— .il.^06 

8,717 

34 


— 25,829 

11.6-5 

123 


-Month  of  July- 


EAUNINGH. 

FrelKht  revenue 

PaKH<;ngi;r   revenue 

Tot. ,  Incl.  othw  rev. 

Expenses—  .'VI  aln  t .  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot.exp.,lncl.o„h. 

Not  from  railroad 

Yaxes     ._ 

Uncollertlble  revenue- 
Net  aft.*jr  taxes,  Sec. 

Net  aft..»;r  rents 

Aver,  mllcft  of  r'd  oper. 


1921. 
% 

1.400.9,59 
505,216 

2,051.273 

304.361 

419.8.57 

62.478 

846.263 

1,718,602 

332,6'71 

61.696 

292 


1920. 
$ 
1.412.016 
6,53.372 

2.276.516 

488.580 

569.348 

59.326 

1.222.060 


-Jan. 
1921. 


-40,617 

?7.701  ' 
342 


-37.583 
—51,319 
342 


-37,254 
81,375 

K39 

-SlO.'t'U    —  llSTf-.S 


-13<»,683 

70.055 

3.56 


—260.726 
342 


— 26y.0t) 
342 


19;  I 

s 

7.02  1,670 
;i  24M,725 

12  215,100 

l.,/l  .n't 

2,001,931 

170,580 

5   I  '•'  5'''t 


r. 


North 

•   -    Jan . 
)20.  1921 

%  s 

9,0'»3,2»0   5I,70I,7(H 

3  J  17    '^'J^  .()  0 '9.375 

]'l,8()5.88')  7'.],'-,2l,'(04 

2,70.<,'10'l    I2.l>'.'»  321 


'2(.. 
131 


,0 
I  35 


liKl.OOO 
1.149,091 

'•  V77   1  I') 


(.  >:,,in)U 
4U 

2,fHt.S70 

I. ',1,55, 9.15 

K,102 


:,.i.:H)  0(;o 

M,HH'» 

l,7'»S"l5l_ 
1,011  ,o»o' 

H.'K).' 


Western 

1   to  July  31 — 

r.»20. 
s 

57, 118 ,356 
20.477,404 
87, ('43, 228 
14,4(0,951 
19,8.59.020 
722,331 
13  y  ".  983 

•'51 

...     ,  ../f 

4,910,021 

•.'.879 


1 ,505  4'tl_     1 ,74s  I5I_        707^77 

I  ,26'l,743   '  I  ,01  1  ,0  to"  '      2:48  ,5/1! 
8   105  8. 10.'  H,2'20 

Chicago    Burlington    &     Quincy 

Month  of  July — —  — Jan.  1  lo  July  31 — 
1920.  1921.  1920. 

a  i  i 

9,H20,HL'  66, .524,405  67,500,893 
3.1!;.  M7   !'-(.  t'H.'i'-.'l   \<>  A,<'M.\7:i 


1921, 

9,8l'2,075 
•{  01  ',1  15 

14. 028. (,77 
1 .743,0:{7 

2.. 5;  9.900 
180,.S02 

__.5,0.11   .'■iV'i 

9, 


14 


705.751 

022,421 

5,170.537 

101.788 


92.420,5.t3 

10,417,143 

18,905.915 

l,3'26,9(15 

r<7  7  ■:•■  '17 1 


9'»,3iil.4l5 
17.787,798 
2l.r.»4.517 
8'lO.I33 
43  (u;<'  •/41 


3,1.5'.»  2.55 
9,393 


Chicago  Great  Western 


-Month  of  July- 


VJM). 

1.295.488 
5f)S  72i 


1  to  July  31— 

1920. 

$ 
8.395.232 
3  008.61.5 

12.;».50.981 

3.163,512 

3. .568.975 

227. .531 

0.319,770 

1  .54i.344      2  7<t5.ti«3    11   H4H  82,8    13.7(12. 177 


1921. 

$ 

1.4.;1,4]7 
420.120 

1,971,6 '2 
319.006 
300,024 

05.730 
780.(1 1't 


,'.f7>^,.5SO 

744.301 

7:'0,:i07 

51,312 

0S5,5i5 


— Jan. 

1921 

$ 

9.730.474 
2.8'I3.'2'>4 
13. 031. .'■■78 
1.7.52.717 
2,972.3.52 
408.378 
6.10'i,187 


42'.J,348 

.53,144 

33 


-721.083 
81,836 


(7<i  t7! 


1.781,750  —841,196 

490,905  489.441 

1  07  7  1 ,425 

■HO',  (,',S       1    2'     7t.8  -1.32<t.2l2 


Chesapeake 

-Month  of  July- 


1921. 
.« 

6.366.069 
1.104  415 


8.694.494 
3.340  680 
13.183,9.55 
2.185,478 
2,872  662 
4.50.833 
6.151,464 


1  to  July  31 

1920. 

S 

9.004.503 

3,773,493 


2,442.397 

—165.881 

80.906 

1.315 

12, 2.58.. 570 

^925.38.5' 

560.285 

2.563 

J70.683 

261,126 

1,913 


--248. 102 

—243.84.3 
1.924 


J62,.5.37^ 
358.334 
1,913 


14.591.389 

2.879.917 

3.383,706 

375.619 

6,999.739 

14.226.368 

^365.021 

571.933 

4,196 

—211.108 

—306,674 

1,924 


Central  Ne'w  England 


-Month  of  July- 


1921. 

$ 

642.628 

24.049 

693.315 

121.464 

92.041 

3.514 

212.760 

443,996 

249,320 

21.383 

310 


1920. 


■Jan . 
1921. 


1  to  July  31— 
1920. 


621.. 55 

29.689 

677.246 

236.193 

209.942 

5.. 581 

_.547./>48 

"1,016.444^ 

—339.198 
18.225 


1     4 


4.36.981 
175.965 

4.802.982 

731,7.59 

712,062 

27,307 

1.876.019 

374.53. 36'7 

1,349.615 

1,56.538 

833 


7, 990. 618 
1.2.30,775 
1.251.674 
.50,X18 
3.171    1.58 


1920. 

% 

5,616, vj24 

1.085.415 

7,259.357 
1,261,840 
2,378,71)0 
.53.. 508 
3.418  .50.5 


&    Ohio   Lines 

— Jan.  1  to  July  31 — 


1921. 
$ 

40. 105, 3<  3 
6,037  855 

49,873.764 

7,057,513 

11.830.376 

4.50.107 

19  742  7nn 


1920. 
S 

30.4.53.238 
o.n?,'^  377 


'le, 145.(121 

6.611,200 

13.1'?2.075 

372. 73'^ 

]0  ■^60  040 


S81,":<3      7404.708  40  4:.>],<M7   40.721.101 


2,108.085 

229,810 

1.2.53 


1.877,022 


-145.351 

349,810 
33 

495.104     7  833  870     3.604.081. 


9.-151,827 
1,608.670 

9.287 


5,^24.400 

1,728,670 

1,106 


,534,. 566 
2,, 549 


-393.4.50 
2.520 


6., 575. 885 
2., 544 


,090.318 
2.518 


Chicago  &  Alton 


-Month  of  July- 


1921. 

% 

.8.56,832 
015.912 


3.199,631 
169,132 

3.562,387 

1.167,936 

1.0.53,414 

23,132 

_2. 4 38, 208 

4,818.935 

-1,2.56,548 

127,613 

62 


_227.627 

149,377 

301 


-3.57.423^ 

1i;7,V22 
301 


1 


192,244 

682,346 

301 


-1.384.223 

-2,122,698 
301 


1920. 
% 
1,900,377 
62  5. 576 

2,795  251 

.5.50.390 

787,901 

.55.771 

1.429.301 

2  270  0.50     2. '105  216 

-10  I,  .(15 

76.851 

131 


— Jan.  1  to  July  31 — 


2.630.677 

455.368 

711.690 

57.481 

985.722 


1921. 

$ 

12.142,618 

3,OS0.091 

17.097,700 

2,420.141 

4.8.56.687 

361.270 

7.3.54.015 


1920. 

% 

10.071.8.50 
3.08(i.6S8 


244. 5H0 
1,496 


— 805.38'» 
1 .496 


528.743 
1.490 


-1.927.310 
1.496 


Chicago  Indianapolis  &  Louisville 


-Month  of  July- 


1921. 

% 
898.679 
L86  107 


.287 .4H2 
167.622 
321,779 
30.785 
481.141 


1920. 

$ 
952.446 
200.^07 

.375,040 
187,218 
377.760 
■L8.193 
003  502 


— Jan 
1921 

$ 
5.940.800 
1.010  S72 

8.000,671 
1.009,767 
2.349,431 
220.207 
3.. 588  749 


1  n.'^-i  r,^n     1 


'.F, 


■2.i.SM02 

65.958 

15 


167.929 


93,7.50 
657 


12  t.lOo 
44.. 899 

23_  

84.183    649,302 

— 30.783     y2.  >73 

654       6.55 


1  to  July  31— 
1920. 

$ 
5,606.412 
1.702.8,57 

8,359.996 

1.024.815 

2, .586, 304 

176.399 

3.705.576 

.17  S08  7, Hi 2. 904 

5.J7.092 

345.970 

338 


1.0/2.»b.5 

423. 224 

3  ■•'7 


1"0  784 

-303,. 568 

654 


Chicago  Junction 


-Month  of  July- 
1920. 

$ 


1921. 

f 


-Jan. 
1921. 


1  to  July  31 — 
1920. 


432.803 

110.371 

34,847 

576 

180.081 


27.t,688 

47.W/6 

62,905 

299 

360,814 


2,894,212 

413,800 

289,125 

1,519 

1 .377.277 


1.77&.136 

363.442 

394,680 

1.795 

1.988.420 


336.586 


4S1  "78  2,181  5H7  2.814.617 


96.217 
23,890 


-202.2v>0 
4,124 


-1,036.481 
23,966 


72  327  J—  ;06  414 

—207,848 
12 


712,645 
167,443 

3.418    

■541.778  -1  060.447 
^  -1.008,606 
12 


1,028,512 
12 


15,969.720 

2.432,114 

4. 3,5'!  .820 

2.33,724 

7.448.768 


300.*' IH 

86.252 

1.50 


274  216 


103.711 
1,0.50 


-186.947 

-295.2S4 
1,0.50 


l."-. 

4  0  HHS 

1 

5  '/.,-S/2 

575.9.50 

4.357 

1 

.01 7. .565 

68.889 
1 ,0.50 


14 

0''7 

1  t;^; 

405.940 
1.166 

505 

422 

17,180 
1,050 


Chicago  &  Easte^-n  Illinois 

-Month  of  July- 


1921. 
$ 
l.,5'-5,538 
403  349 


,187,004 

193.348 

0'{6,720 

37, '415 

_844^904 

,784,7.5]  \ 

'1n•^853 ' 

100,000 
,535 


1920. 
S 
1.043.958 
503.339 

2.362,275 

520.970 

942.809 

.'^3,727 

1,403.005 


— Jan.  1 
1921. 


to  July  31 


11.0.'Vt,614 
2,977.0.54 

15,038,422 

1,601,446 

5,479.08r' 

2.55.132 

0,749,517 


ulp  31— 
1920. 

•% 
11.182.211 

2,894,874 

10,ri0,6<t0 

2,1.'13.6:«1 

5.517,297 

165,807 

7.401,477 


2,904.134    14  6.58  481    15.845,H77 


.'<n'>,318 

27.5.1  .6 

1,130 


~  -631  ,8,59 

lOO.flOO 

277 

-  -7-^2   I  '<6 

hi. '■■Hi 
1.1.30 


610.000 

3,035 
'  '^'*  ''!''^. 

^^05,1  HO 
1.1.30 


2(14,813 

070,400 

3.034 


408,621 


675,887 
1.13 


136,829 
12 

Chicago  Milwaukee  &  St  Paul 

-Month  of  July Jan.  1  to  July  31 — 

1920.  1921.  1920. 

dp  ffl*  ^ 

10.440,232  56,0'-8.045  62.495.726 
3. 065. 907  15.049.205  17.168.613 

15.207.374  7'.t,967,120  91,481.709 

3,253,603  10,236,167  15,882.367 

2.974.064  19.921.9.50  21.941.883 

139.2.36  1,239.9,56    869.735 

6. .567. 231  .39.562.766  4 5, 466. .533 

10.008.264  13.480.446  74  286.2.58  87.609,750 


1921. 

$ 

8.297.382 
2.  ,551.885 


12.1'>7..540 

1,701,762 

2,5.55,0,54 

182,604 

5,111.908 


1.726.928 

677,263 

187 


2,lH't,276 
765,411 

29, .367  

1.301  4'(S   1.04". 478 

3.SH,;-1"] 
10.629 


5.680.862  3.871.959 

5,164.871  9.159,155 

97.974    .36.404 


1.0!  1. 667 
10,995 


418  017  -^.323  POO 

10,009.103 
10.628 


-1.7  '4.056- 
10.670 


Chicago  Peoria  &  St  Louis 


-Month  of  July- 


1921. 

$ 

111,511 
25.634 

178.8.55 

19,438 

3H,003 

3,707 

91 .809 


1920. 

$ 
192. '{31 
29,771 

237,215 

33,833 

84.923 

6,615 

123,977 


— Jan.  1  to  July  31 — 


1921. 

$ 

807.975 
174.644 

.135.474 
199.195 
381.148 
32,131 
734  715 


1920. 

$ 

1,1  16.808 
1H3.764 
1.402,361 
2,50, .503 
.5,'}9.056 
28.185 
719.289 


163.482    ^(iO  684   1430  701   1,014. .543 


15.373 
10.647 


-23,469 
7.100 


4,726 


-30. 569 


—6.764 
247 


—41, .561 
247 


— 295,2'  7 

67,600 

46 

---:j62  873 

■^388,860 

247 


—212.182 
47,700 

16 

—259,898 

-282,718 

247 


RAILWAY  EARNINGS 


IVoL  113 


KAKNINUH. 


1'. 


I'ul    UAp..ll'Ci.Uth. 

Nt)i  from  FiillrtMul 

T.  

I  ,  Id  reveaua. 

taxM,  &c. 
N  Ills 

Avw    ,>...■  o  ufr'il  uper 


EAKNINOfl. 


Ifrtigtii  revenue 


'I'ot.exiJ.iiicl.oifa. 

Net  from  rallroaU 

TaxM    -  -    

Unoillecdble  revenue. 

-"  1   taxeii,  Ac. 

N.  -  iitb - . 

Aver .  uAWa  of  r'd  oper. 


EARNINGS. 

Freight  revenue, 

Pai»>eiiger   revenue — 

Tot.,  iutl.  other  rev. 

Expoii-cs      M:iliit   way 


W-"-i -P- 

Tot.exp.  .Uicl.oth. 

Not  from  railroad 

Taxen .  -  - - 

Uucollet'ilMe  revenue- 
Net  after  taxes.  Ac. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Pa-ssenger   revenue  — 

Tot.,  iiicl.  other  rev. 
Expeivses — Maint  .way 

Maint.  of  eniiipml. 

Tiiiffio    e.\pen>es 

Trani»porlalion  exp- 

Tot.exp  .Incl.oth. 

Not  from  railroad 

Taxes 

■Unc<.)llectible  revenue- 
Net  after  taxes,  &C- 

Net  after  rent.s 

Aver,  miies  of  r'd  oper. 


E-\RK1NGS. 


Freight  re%'enue 

Passenger  revenue  — 
Tot . ,  incl .  ot  her  rev . 
Expenses — Maim  .way 
Maint.  of  equipm't- 
Ti-if f ic  expenses  — 
Traasporiiiiion  exp- 

Tot.exp., incl.oth. 

Net  from  raUroad 

Taxes 

Uncollectihle  revenue  . 

Net  aftei  taxes,  tC- 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


E.\RNINGS. 

Freight  revenue 

Passenger   revenue  — 

Tot.,  incl.  other  rev. 

Expenses — Maint  .way 

Maint.  of  equipm't- 

Traffic  expeut.es 

Transportation  exp- 
Tot.exp.. incl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue- 
Net  after  taxes,  &C- 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


E-\RNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Ma  int.  way 

Maint.  of  eqiiipm't. 

Traffic  exp<inses 

Transportation  exp_ 

Tot.exp.,  incl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rente 

Aver,  miles  of  r'd  oper. 


Chicago  Rock   Island  &    Gulf 

— A/un</i  uj  Julu-       -     -Jan.  1  In  Julu  31  — 

lUJl  I'J-'O  I'J.'l  I'J.'O. 

%  t  *  i 


90  S74 

91,,i7S 
SI  il.i  i. 

ll.'MJIJ 

371 

29 

'  ■; '  •'■'■■ 

■  It  "■■■! 

Colorado  &   Southern  {Concluded) 
I  Trinity   &   Bracos  Valley 

\Junlh  of  Julu - — Jun.  1  to  July  31 — 

l'»_M  I'Jjl)  lll'l  I'J  () 

I  >  1(11.42.5      1,3H9.9«(»  THH.lOi 

27,442         127,299         14(1393 


,U 

Si'.hDO  12U.a3l 

1 ,959  29ti 

iff 

.,,.  ....  ..,i  161 

Chicago    Rock    Island    &    Pacific 

Xlunlh  uf  July — Jun.  1  to  July  31  — 

19.JI  lll.'d  19-'l,  19  0 

%  i  %  % 

8, '231,167     7,7'.M»,733   51,720.607   4S..50H,717 
3  «riO  44S     3l7:<-'Hri    17   v.' 1, 1 44    lH403stl5 


.iU6,743 

64.5«7 
7,200 


67,387 

37,369 

368 


— Month  of 
19-1. 

S 
107,760 
•27  080 


8,972,43S 

"2,610.610 

470.186 

813 

2.139.611 

1,811.521' 

7,661 


460,362 
600 


I  ,i>ij.: 


5U3   71,146.183 
!. 1,811     2,872  6.50 
3,129,802 

5.4(l«l 


3. 131, .509 
6  Q94 


1.)  ,  ,  J 

I ,".  I 

jlO,lt>(i 

76,198 

63.724 

5,664 

164 


IT  -':iH 
,1,3 

Li.   "VJ 

1,925 
_63O10 

J55.098 

-19,861)' 

7.21U 

^-27.070 

-24,860'  ' 
368 

Wichita 

July 

I'.i.O. 
% 
73.524 
41,544 

122J81 
40,088 
17,998 


1,. 568.6 1 3 

351.935 

338,225 

20,636 

677.628^ 

JL4.59,627 

I08;9g6° 
49.040 


1,000.035 

427,779 

324, «73 

14.0.53 

472,426 

1,301. .533 

69,946 

617242' 
368 


to 


49,8^1 

_109;240 

13,541 

6,707 

2 


57.896 
48.201 


.Ulil 


Chicago  St  Paul  Minn  &  Omahu 


-Month  of  July- 


19-1 
« 

1,458.727 

ii_^i)  iiti.". 


30 1,, '.1)9 

34,031 

1.007,669 

1,732.993 

527, .547 

135  428 

843 

•2-; 


lit.'O. 
S 


231.o.jii 

27.189 

1,169,347 


-Jan.  1  to  July  31- 


19J1.  V.rM. 

$  « 

1,583,736  10,222.411    11.189,903 

--      Isl       I   ins,4^j^    4,646.018 

511 

-,.607 

3.ltiO.003 

248.111 

8,212.008 


_2^^  155,336   14,  I91.22(i 
386:740         816.28.5' 


142.940 
2.517 


945.6(i9 

10.760 


391,276 
"392,693 
1,749 


241^83 

308,(131 

1,749 


17.4.53,1961 

2.420  6771 

3,170,0411 

186  460; 

8.228. 3tUi 

1  1  63tJ-M9| 
2,8fH  977 
1,023.042, 

5,818 

1      1.790.117 


7.832 

-5,297 
256 


Valley 
— Jan.  1 
ly.l. 
S 

685.105 

_  195.(KW 

'925.762 

189,734 

87.903 

481 

37:5  .1.^,2 


39.676 
265^ 

222,885 

151.  04 


-301,198 

65.609 

108 

^357.215 

— 39fr385 

368 

July  31— 
I'.IJO. 

$ 
602.342 
2()6,063 
932,073 
235, 37« 
111.142 
281 
412,290 

771,178 


160.895 

38.708 

33 


122,154 
30.540 

256 


Cumberland  Valley  &  Martinsburg 

Month  of  July Jan.  I  to  July  13 — 

19.^1.  19-0.  19^1.  19.::o 

s  s  s  s 

135,000    69.748    812.300    370.720 
6,526     4.754     45.899    33.267 


1.749 


1.710.684 
1,749 


Chicago  Terre  Haute  &  Southeast 


-Month  of  Jiine- 


19i.'l. 

S 
364.846 
21.424 


397.788 

34.640 

123.216 

3.815 

J45.2J-2 

320.406 

77.382 
22.500 


54,882 

'78.427 

374 


1920. 
S 

515.166 
22,063 

547.503 

73.976 

155.906 

4.921 

_203.2ji5 

^50.429 

97.0-f 

19.500 

77,574 


121,425 
374 


-Jan 
1921 
S 
2,155.400 

149^47^ 

2,386.766 

360.534 

935,144 

33,7  5 

1.012.626 

2,426.551 

—39.784' 
129,000 

63^ 

—168,848 
605 
374 


1  to  June  30— 

1920. 

$ 

2,294.740 

_J40.579 

2,507.382 
361.181 
937.796' 
26.30  P 

1,079.183 

2,484.658; 

22.724! 
116.000, 


Cincinnati  Indianapolis 

Month  of  July Jan.  1  to  July  31 — 


_— 93.275! 

345.483 

374 

&   West 


19.^1. 

$ 
236.109 

59.466 


308,072 

65.437 

85.404 

10.441 

J  3 1,092 

^14,071 

—5.999 
14.430 


19-0. 

3 
302.074 
68.156 

392.337 

74.895 

125.252 

8.893 

180,822 


19-'i. 
s 

1,496.855 
405.722 

2.005.820 

415.216 

664.739 

81.691 

1,057.. 591 


I'.t-'O 

s 

1.819.311 
390.921 


410,889     2.384.355 

"      -378.535 

106.326 

19 


2,440.4,59 

420,279 

968.742 

61.462 

_1, 176. 428 

2.766,757 


-18,552 
13.539 


-326.298 

109.855 

6 


^^20.429 

— 35.446 
321 


-32.091    — 484.880    — 436.1.59 


-50.955 
321 


-535.171 
321 


— 482,867 


Colorado  &  Southern  System 

Colorado  &  Southern 


-Month  of  July- 


10-' 1. 

796.365 

250,713 


1.120.499 

226.489 

269.382 

11.669 

367.418 

936.325 

184.174 

75.796 

383 


19j0. 

814.488 

329.461 

1.235.843 

306.659 

309.429 

15.636 

439.300 

J^133.252 

102. 59f 

59.791 

175 


— Jan.  1  to  July  31 — 


1921. 
5.485.655 
1.358.152 


7.317,2.54 
1.002.112 
1,811.756 
83,045 
2,702,848 


1920, 
5,734,152 
1.539.204 
7.990.826 
1.438.929 
2.015.992 
76.989 
2.846.501 


6.025.420  6.747.094 

1,-291,834  1,243.732 

530.571  418.537 

391  1,953 


J  07.995 

76,694 

1,099 


42.625 


27,316 
1,099 


760.872 

832,741 
1.099 


823,242 


838,191 
1.099 


Fort   Worth    &    Denver    City 


Month  of 

19-' 1. 

S 
724,654 

252^454  _ 

1,018,468     1 

82,026 

179,307 

11,836 

278.187 


594. 83i 

423,637 

26.368 

302 


July 

lU-O. 

S 
639,753 
408.494 

,101.355 
169.232 
256.764 
9.305 
414.194 
'898,966 


-Jan.  1  to  July  31- 


1921. 
.? 

4.449.452 
1.514.075 
6.256.721 
558.862 
1,214,543 
81.861 
2,156,169 


1920. 
S  I 

4,167,399 
2,250.925 
6,814.016 
1.115.111 
1,564,613 
45.426 
2,997,905 


202.389 

23,100 

31 


4.317,184     5.981.833 

832,183' 

159.300 

619 


.939.537 

195.166 

809 


396.967 


179.258     1.743,562 


376,206 
454 


183.922 
454 


1. 


73.651 
454 


672,2(>4 

285.900 

454 


140,623 

13,581 

14,034 

670 

16.123 

_46.574 

94.049 

3.939 


^90.110 

85.322 

33 


76.2(52 

11.976 

17.748 

1 ,389 

_3(^949 

64,220 

12.042' 

3.726 

^8.316 

4.477' 
33 


873.. 581 

77.()()9 

147,401 

4,933 

262.590 

507.481 

366,100" 

19.862 


346.238 
308.827" 
33 


423.625 
85.076 
94.261 

((.868 
_245.2.50 

445.659 

—22.034 

18.786 

^4(r820^ 

73.043 

33 


Detroit  & 

■Month  of  July 

19-'0. 

S 

118.424 

43.016 

180.614 

36,964 

53.492 

2.936 

76.136 

176,979 


1921 

S 

137.174 

_  38,493 

184.110 

29  033 

36  512 

2.8.56 

66,538 

141.053 

42,9.5'? 

11.048 


10.968 


31.909 
26,323 

385 


-7.323 
8.30? 

376 


Mackinac 
— Jan.  1  to 
1921. 

« 
806.682 
229,247 

1,1 00, 805' 

1 79,. 539 

320.747 

19,162 

489,86X 

J  ,065.958 

44.847' 
83,044 

60 

jzrg8.247 

—24.304 
377 


July  31— 

1920. 

S 
714.105 
243.482 

1,062,008 

196.074 

303.982 

18.324 

_63.5^540 

1.115.887 

~^3":s?5' 

84.690 


Detroit  &  Toledo  Shore 

— Month  of  July — Jon.  1  to 

19-'l  l',t-'0.  1!)21. 

«  S  *  < 

261,873        202.196     1.402.282     1.166.289 


—138.469 

-    62,  Ol"? 

37(J 

Line 

July  31 — 
I  ••20. 


256.333 

29.013 

31.886 

2.251 

_  51.298 

119.700 

136,633  ' 
14,000 
10 


204,625 

29.195 

38,. 562 

2,499 

_78^279 

153J145 

■"51,280' 

10,000 


1,428,940 

211,0,36 

251,840 

18,915 

436,089 

^960,77X 

46^71^ 

115,994 

10 


122,623  ^^^ 
86.677 
61 

Detroit 


41,280 
—1,62.5  "" 
61 

Toledo 


J52^65 

108,966 
61 


1,171.657 
144,576 

181,862 

14, .575 

_^499,967 

^  880.6 i^ 

29 1, 03? 
98,162 

1.622 

^101,254 
-  59.3.r7 
61 


&   Ironton 


Delaware  &  Hudson 

-Month  of  July — Jan.  1  to  July  31 — 

l'j-0.  l>j_l.  ly20. 

%  %                         % 

3.529.939  23.029.095  19.596.580 

^;i69.3J)4  ^.190.205^  1.858.350 

4.0,85.257  26,376.3.30  22.805.980 

444,356  2.915,437  2,669,475 

1.116.481  6.938,633  6.950,898 

39.029  281,000    198,230 

J^.991^237  10.924.8.58  11.836.810 

J.783.721  22.345.721   22;870.170 

301.536     4.030.609    ""—64.19  1 
113.489        629.673         609.722 

t>.34 5.163 86 

188.081    ^395.773    _^674.779 

164.033'    3.767.572'   —762,986 
858  880  8-8 


19.::l. 
S 
3.357,721 
406.895 

3.965.073 

401.964 

954.135 

47.781 

J^  298^03 

2.890,915 

1,074,128 

79.413 

1 


994.714 

1.088. .531' 

880 

Delaware  Lackawanna  &  Western 

Month  of  July Jan.  1  to  July  31 

19_0.  ly^l.  ly-'O. 


19-1. 

5.391.360 
U425^574 

7.494.704 
918,395 

1.485.136 
101.552 

2.608.6.55 

5.334.033 

2.160671 

380,782 

514 


4,864,911  36.960.032  28,976,135 
1,380.761     8,284.925     7.310.088 


J. 779. 375 

1.834,618 
997 


7,051.435  49,774.689  41.821.808 

996.516  5.696.312  5.155.949 

1.573.801  11.798.085  10.068,395 

101.470    752,376    585.669 

^387.636  21. 123, .559  20,848,978 

j^332.J69  41 .000.022  38.324.639 
721.666  "^8. 774. 667  '3.497.169 
391.134  2.662,850  2,737,934 

10  10,740^     1,44  9 

^30.522  6,101,077^  _^7.57, 786 

393.649  "6,497,114  1,006.193 

997       997       997 


Denver  &  Rio  Grande 

-Month  of  July 


19-'l. 
$ 
1,838,049 
667.163 


2,738.016 

799.9,56 

589.150 

37.267 

683.215 


— Jan.  1  to  July  31 — 
ly/0.  19_'1.  lyiO. 

S  $  $ 

2.242,096   12,297.495  15.027.926 
889  961     3.435.910     3.911.992 

16.978.783"  20.661.698 
3,101,189     2.990.396 


3,419.764 

652,730 

714.543 

.54.060 

1.193.333 


2^2.56.632 

48i:384' 

150,346 

916 


4.455,489  4,981.459 

280.129  2.53.745 

6.095.124  7.410.517 

2.788,009   14.8.59.826  16.599.087 

631.755"  ^2. 118.957'  '4, 062. 61 1 
736      1.031,346 
181             3.744 


134, 


J30,122 

377.^770 
2.593 


496^838 

614. 56T 
2.604 


1,080,867 

T,508,872" 

2,590 


921.863 
16^644 

3. 124. 104 

3^732,928 

2,587 


Denver  & 

-Alonth  of  July- 


1921. 

S 

208.036 
55,352 


277.919 

62,398 

58.340 

1.314 

95.888 

224,108 

53,841  ' 
8.000 
1 


19-0. 

S 

191,639 

_69.J32 

273,456 

106,892 

71.669 

883 

143,892 

J34.b00 

—60,544 
9.000 


Salt  Lake 

■Jan.  1  to  July  31- 


45^840      —69.544 

44,212      — 68.677 

255  255 


19_'l. 

$ 

1.160.161 

201^09 

1,439.218 

340.. 547 

485.266 

6.923 

659.093 

_1..5-L0^70' 

—101.752 
56.000 

121 

—157,873 

255 


I'.t-'O. 

« 

1.117.109 

23.5^597 

1.43i,l(i5 

486,000 

542,572 

5,899 

842,470 


1.933.600 

— 502.435 

69,332 

70 

—571.837 

—62: 


!;523 
256 


-Month  of  July- 


1921. 
t 

723,634 
13.028 

744.498 

118,289 

74.706 

6,205 

J!22,'206 

444;794 

299.704 

14.316 

59 


19-'0. 

$ 
383,782 
1^7.697 

4'27,3.34 

174.395 

99.275 

8.964 

^30,689 

530,285 

-102.951" 

9,039 

44 


^285.329 

187,39.') 

454 


1^2,034  _      _ 

— 142,96f  ■^55.01.3" 
454  454 


— Jan.  1  to  July  31 — 


19-'l. 

% 

3.605,062 

^97.5.5«i^ 

3,777:.571 

680.068 

564.846 

47.923 

1.2.39,954 

2^6.57  ,J190" 

"l,  1-20. 181" 

74,176 

488 

1,045.517 


203.495 


-374,912 
454 


Duluth  &  Iron  Range 

-Month  of  July Jan.  1  to  July  31- 


1921. 

$ 

699.133 

18.986 

781,08.5 

80.901 

65.489 

851 

167.458 

J3 1.584 

449, .501 

47,186 

24 


19j0. 
% 

1,607,028 
26,457 


1.764,439 
150,171 
125.811 
1.868 
321.445 
622.5,39 


402,291 


401.9.59 
291 


1.141.900 
90.797 

36 

1,051,067 

1,056.780" 
298 


19J1. 
S 

2,466.893 
174,763 

2,909,344 

677.949 

762,997 

9,002 

1,221.535 

2,822,2,66 

87.'07T 

186.005 

126 


1920. 
$ 

4,774.568 
161.76J 

5,3.58.913 

769.070 

807,343 

6.592 

1,408.356 

3,127,303 

2,231,610" 

285.020 

64  2 


_— 99.053 

—102.665 

291 


Duluth  Missabe  A 


1^945.948 

2,076.02.4 

298 

Northern 


-Month  of  July- 


1921. 
$ 

1.846.751 
49.9:}8 


2,068.604 

156.509 

125.786 

2.644 

324.319 


_632.377 

1.436.227 
228.050 


19,::0. 
% 
2,991,206 
56.722 

3, 307.. 528 

237.554 

147.473 

3.101 

521.582 

_^35,173 

2,372.355 
167.967 


— Jan.  1  to  July  31 — 


1.208.177 

1.203.315 
409 


2.204.388 
2,199,265 
406 


1921. 
.1 

5,600.589 

378.796 

6.565.721 

1.372,400 

1,307.741 

20.955 

1.806.725 

J. 687^3^5 

f,878.34'6 
724,997 
1_ 

_K15^J48 

1,131.400' 

407 


1920. 

S 

8.117.241 

351.459 

9. 290. .381 
1.337.539 
1.078.5.55 
19.810 
2,151,823 

4^760,587 

4.529.794 

485.325 

59 

J,  044, 410 

4.099. 27S 

406 


Duluth  South  Shore  &  Atlantic 


-Month  of  July- 


1921. 
$ 

239,968 
109,425 


381,380 

83.228 

69.820 

6.703 

171.901 

J48^602 

35,778 

27.000 


8,778 


1920. 
$ 

355.672 
140,789 
542,720 
105.705 
83.265 
4,461 
233.638 

446.322 
'96..'?98 

25,405 
143 

70.850" 


— Jan.  1  to  July  31 — 


2.801 
591 


49.028 
598 


1921. 
$ 

1,701.493 
693.842 

2,636.448 

495.095 

642.752 

49.475 

1.516.988 

2^843^14 

-207,266" 

210,688 

433 

-418^387 

-502,090 
591 


1920. 
S 

1,978,456 
714. .594 

3,061.345 

623.781 

605.568 

36.182 

1.573.103 

2.9ti2,012 

"^  99  333 
230.593 

420 
—131,680 
—236,929 

603 


Duluth   Winnipeg   &   Pacific 


-Month  of  July- 


1921. 

S 

77,0,S9 
23.;i05 


105,369 

34.S56 

29.510 

5.605 

62^964 

144.189 

— 3S,.*i'20' 
5.101 


—13.921 

—46.246' 

178 


1920. 

S 

148.526 

26.181 

1S5.093 

48,929 

41.455 

3,807 

95,998 

199.199 

"^^irioe" 

9.297 
59 

—23.462 

—5.51,3 

17S 


— Jan 
1921 
$ 
1.226,855 
222,048 


,496.356 
223,612 
335.351 
40.326 
753,627 


1.427i497 

eOsC 

76.796 
M 

8.001 

I9.t>96 

17S 


1  to  July  31 — 
1920. 
$ 
1.148,735 
1S9.116 

1,370,3(15 

2;vv419 

273.224 

24.2(M 

652.881 

17213.983 

""  1?6  -^^'j 


75.U)9 
17!« 


aarr.,  1921.] 


RAILWAY   i:AllNIN(iS 


KAUNINOS. 

yreight  ro  von  110 

PaHHongtn-    rovonuo 

Tot.,  Incl.  ot.liorrov. 

■xiHinstw — Miiliit.way 

M&lnt..  (il  <u|tiipin'l- 

Trafflc  uxpiin.sas 

TraiiNportiiHoii  oxp. 
Tot. oxp., Incl  .oth. 

Net  from  rallroiid 

Taxo»  -- 

tJncolloctlble  revenue. 

Net  after  taxes,  &c. 

Ifet  after  runts 

Aver,  mllosof  r'd  opor. 


EAUNINaS. 

Freight  revenue 

Passenger   revenue..; 

Tot . ,  incl .  other  rev . 
■xpensos — Malnt.way 

Matnt.  of  equipm't. 

Traffic  exponseH 

Transportation  oxp. 
Tot  .exp .  ,incl  .oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  aft«r  taxes,  &c. 

Net  after  rents 

Arer.  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot . .  incl .  other  rev . 
l!xpen.ses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., incl  .oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c- 

Ket  after  rents 

Arer.  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Kxpenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl  .oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes.  &c. 

Net  after  rents 

Av«.  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp.. Incl  .oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot . .  Incl .  other  rev . 
Brpenses — Maint.way 

Maint.  of  wjulpm't. 

Traffic    oxpen.sos .    . 

Transportation  exp. 

Tot  .exp .  ,lncl  .01  h. 

Net  from  railroad.. __ 
Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


KARNINOS. 

Freight  revenue 

Passon ger   revenue 

Tot.,  Incl.  other  rev. 

Exjxinsws — .'Vlalnt .  way 

Maint.  of  (xiuipml - 

Traffic   oxp<!ns<)S 

Transportation  exp. 
Tot.exp.,lncl.oth. 

N«t  from  railroad 

Taxes 

Uncf.>IIe<,-tlble  revenue. 

Net  aft«a'  taxes,  ftc. 

Tfnt,  afKjr  rents 

Aver,  miles  of  r'd  Oper. 


East  St.  Louis  Connecting: 

— Month  of  July -.Ian.  1  to  Jiity  .11  — 

ID'Jl.  I'.IL'O.  11)21.  lU'.'O. 

!i  $  $  $ 


l2i„io:i 

17,(UK 
12,721 

;i:i;j 

_B1,19() 

88.421 

34,9'12 

2.85^ 

1 


iH,r)S8 

15,5:!!! 

2:1. 71:1 

2H() 
10'1,(!()0 
147.8.38 

— ;};j,2.')()' 

2.fl07 


^  32.080 

22.809 
3 

Elgin 

Month  of 

1921. 

1,160,985     1 


1.261,117 

23.'').  975 

207.015 

10.283 

4-12.K.5H 

934,074 

327.073 

67,162 


—36,167 

—49.772" 

3 

Joliet 

July 

1920. 
$ 

,651,257 
4Ji 

,855.771 
2.34.948 
427.()3(i 
6.990 
821,  .507 
,527J)88 
'328.1 8;i' 
54,505 


0.31,850 

142, (ilO 

50,1  10 

2, .50.3 

453,958 

674.057 

"257,793" 

20,552 

7_ 

237,234 

"165,091" 


727,224 
9I,7'1(1 
160,803 
1 ,9.58 
592,4  15 
878,225 

-150,501 
19.732 


—170,233 

—273,630 

3 

&   Eastern 

— Jan.  1  to  July  31 — 


250,911 

181.380 

836 


J73,678 

70,848" 

834 


1921. 

S 

10,603,000 

63 

11,675,448 

1,325  155 

3,013  320 

89,843 

4,064.431 

^,779.678 

2,89,5,770" 

511,402 

278 

J,384,090 
17506,1  of 
836 


1920, 

% 

11.051.803 

83 

12.720.301 

1.260.417 

3,087.132 

53  699 

5,374  852 

10,023.345 

"2.696,956 

362.245 

419 


_2,334,292 

926.795' 

8331 


El  Paso  &  Southwestern         < 

— Month  of  July Jan.  1  to  July  31 — 

1921.  1920.  1921,  1920.       | 


706.0.50 
215.245 
976.986 
120.258 
179.613 
25.567 
_279J65 
655,188 

"321 .798 

88,338 

19 


J33,441 

184,574 

1.027 


905,992 
235.333 

.208.003 

198,550 

219,203 

22.606 

337.516 

_834.896 

'373.107 

100.415 

82 

^272_;610^ 

284,695* 

1,027 


5,1.54,681 
1,466,497 

6.980.003 
1.186.367 
1,458,246 
201,104 
2,193.850 


6.122,317 
1,650,778 
8.246.938 
1.407.072 
1,488.209 
108.767 
2,298,490 


6.456,161     5,691,426 


1,523:842 

649,790 

418 

873^63^ 

644,704 

1,027 


2.555.612 

622,904 

622 

lJ3i^9861 

"1, 9087626 

1,027 


Erie    System 

Erie 

Month  of  July Jan.  1  to  July  31 — 

19 '1.  1920.  1921.  1920. 

6.476,240     7,418.793  45.918.337  41,683.382 
1,438,243     1,475,463     8,352.884     7,663.874 


8.503  539  9.697.175 

1,109.640  1.8.59.150 

2.210.672  3,424,785 

128.143  145,370 

4,081.927  6.911.177 

J^847.889  11,760.829 

6.55.650—2,063.654' 

299,110  247.583 

3.463  846 


68.100, 

6.397 

17,478 

909 

27,543 


024  56 
922     8 
488  20 
279 
851   31 


316.468 
781.527 
,749,262 
727,877 
,477,929 


54,795 

'3,304 

2,038, 

14, 


171   63, 

853—8, 
.503  1, 
636 


978,496 

662,028 

7.50.4.50 

24.376 


J63.077— 2,312,083 

553,222-^1,940.38,5 

1,989  1,989 

Chicago 

of  July 

19-0. 

1,032,944 


J  .261 

'3,042 

1 


714-10, 

098—9, 
989 


436,854 

483.485 
1.989 


— Month 
1921. 

% 

595.261 

80.653 

715.131 

122.009 

123.648 

19.040 

_507.53J^ 

J 12. 3.55 

—97.224 

43.800 

1 


&    Erie 
■Jan.  1  to  July  31- 


101,299 

1.213.597 

176  746 

241,427 

17.281 

64 1 .048 

J^115,202 

98.39.5' 

40,909 

33 


-141,025 

-580,5.37 

269 


_  67,4.53    — 
-300, .38.5— 2 
269 


1921. 
$ 
1.163.860 
492,465 
040.314 
763.6)7 
038,814 
136,636 
611.934 
846.620   _ 

193.694" 
306.300 
26_  _ 

112.632    _ 

766.13.5—1 
269 


1920. 
% 
5,423.779 
496,985 


580,487 
722  361 
2,54,914 
112.963 
616.745 
,953.852 
626.635 
280.476 
451 

346,708 

,636,363 
269 


New  Jersey  & 

— Month  of  July 

19-1.  I'JjO. 

%  % 

18,809  12.873 

114.510         101.600 


New  York 
— Jan.  1  to  July  31 — 
1921.  1920. 


127,4.57 
705,150 


135,769 

28.344 

16.862 

1 .4.54 

_. 57^847 

J()6,529 

29.240 

2,917 


120.043 

16.514 

16.. 593 

7,56 

61 .664 


97.708 

22.335 

1.927 

19 


855.7.59 
102,292 
133  305 
12.129 
480,122 

746.444 

109,31.5 

20,417 

123 


92,349 
569,061 

714,673 

75,141 

123.435 

9.410 

457,489 

J83,546 

31,127 

15,363 

35 


^6,323 

—2.265 
47 


20,389 

—3,313' 
47 


^88,775 
-103,614 

47 


_16,729 

-153,709 

47 


Florida   East   Coast 


— Month  of  July 

1921.  l'.i.i). 

%  % 

424,616        561.4.57 

_206,031  21 4^83 !_ 

725,38,5  913.614 

214.964  145.865 

193,413  209,612 

9,604  5,7.52 

311,123  .389,792 


738,255 

—  12,870 

103, .578 

133 


-116,681 

^45,4fl8 
764 


794,5.55 

119,0.59 

83,333 

2,270 

_J{3,4.5« 

"10,191* 
764 


— Jan.  1  to 
V.izX. 
% 
5,072,725 
2^819,999^ 
"9.021.0.50 
1,. 587. 638 
1,. 569,. 5.58 
100,231 
3,283,260 

6,825,446 

'2,195,604' 

444.502 

.327 

1.750,775' 

"1.464,614' 

764 


.luly  31— 

1920. 

% 

4,616.273 

2, 478,. 583 

8,262,107 

938,887 

1,276,779 

65,119 

3,014.047 

5, .592, 658 

2,669,449 

3.33,1,55 

5,517 


2,330,777 

2.004,210 

764 


Fort  Smith 

-  -Month  of  July    -    - 
1921,  1920. 

%  % 

80,352  00,857 

26,428 37,649 

113,744  138,123 

26,701  '29,201 

26,088  3'i,769 

4,738  4,450 

53,111  58,593 


118,483  134.433^ 
— 4.7.'18  "    ■■  3,690* 
5,000  6.000 
120 

— 9;805  —1,310      —81,259' 

16.097  ^.fl4i'  —1177968' 

263  253                 263 


&  Western 

Jan.   I  «o  .luhi  31 

1921.  i02(» 

%  ■% 

750,084 
179,074 
■l,0'27,6.')6 
266,983 
255,185 
36,054 
444,434 

1,070,170 

'  — <2,ai4 

38,000 
74* 


7 1 2, 03.5 
212,144 

096,2'20 
215,933 
248,573 
29,901 
■420,720 

1,013,1  14 
16,894 
36,000 

601 

-62,4.54 

.36.095 

2.53 


Galveston  Wharf 

— Month  of  July Jan.  1  to  Julu  31- 

1921.      1920.      1921.      1920. 

S  9  'W  V 


285,724 

39.244 

1,491 

705 

_4 1.958 

117.247 

"168,477 

17,000 

63 

151,414 

151.816 

13 


132, .596 

29,848 

4,881 

614 

_28,487 

^91.921 

40,674" 
16,600 


24,074 

26. .527" 

13 


1,5.30,885 

274,579 

33,, 572 

5,464 

297^194 

_^806,.597' 

724.288' 

119.000 

68 

606,220 

■606,617' 
13 


049.342 

163,802 

17,160 

2,125 

216,832 

512,918 

136,424 
92.200 


44,224 

65.066 

13 


Georgia 

— Month  of  July Jan.  1  to 

1921.  1920.  1921. 


276.616 
J  18.978 

417,192 
43.414 
83.623 
17,717 

229,860 


343,192 
160,102 

644.157 
107,995 
134,740 
14,517 
302,014 


2,073,939 
785,366 

3,0,53.458 
330.109 
767.142 
139.433 

1.708,138 


July  31— 
1920. 

$ 

2,384,711 

960,094 

3,724.521 

.501,405 

868,043 

90,974 

2,121,368 


395,041    681,770  3,094,673  3,727,436 


22,151      —37.613      —41,215 

5,950  6,950  41,699 

12  211 


-2.916 

41,650 

44 


16J89 

"20,293 
328 


-43,583 

-52,673" 

328 


-83,125 


__  -44,609 

— 1'6,216    —147,371 
328  328 


Georgia  &  Florida 


— Month  of  July- 
1921.  1920. 

S  $ 

161, .556  93,778 

17/705     33.678 

135.179 

75,459 

35,903 

6.481 

109,719 


— Jan.   1  to  July  31 — 
1921.     1920. 

$        S 
638,238    536.902 
120.264    172,293 


128,260 

29,714 

17,2.58 

7.745 

64,747 

127,215 

1 ,045 

7,826 

38 


819.663 
199.602 
143,167 
62,426 
428,214 


790,441 
437.612 
180,007 
35,616 
682,083 


238,030    882.273  1,305,588 


—102.851 

6.383 

15 


-62.610 

54,822 

475 


-615,147 

44,186 

621 


—6,819  —109,249  —117.907  —559,854 


-22,187  —114,565 
405       405 


-171.513 
405 


-690,476 
406 


Grand  Trunk  System 

Atlantic  &  St.  Lawrence  RR 

— Month  of  July Jan.  1  to  July  31 — 

1921.  1      o.  1921.  1920. 

87.253         156,439     1.292,065     1.289,937 
48.220  69,242        294,707        256,025 


145,749 

97.347 

36.611 

2.880 

J08.051 

266.262 

-110., 503 

19.205 


235,842 

92,983 

65,123 

2.412 

_J33,891 

^296,631 

—60.689' 

17,722 


-129,708 

-156,864 

166 


—78.411 

-118,810* 
166 


1.719,220 

438.420 

289.242 

22,. 539 

1,011,515 

1,872.096 

—162,875° 

135,527 

27^ 

—288.429 
—760,85,5- 
166 


1,674.175 

472,113 

456.240 

19,768 

1.229.429 

2^,273.660 

—699.485 

127.612 

66 


—727.152 

-i  .069.201 

166 


Chicairo  Detroit  &  Canada  Or.  Trunk  Jet. 

Month  of  June — Jan.  1  to  June  30 — 

1921.  1920.  1921.  1920. 

%  %  ^  % 

105,317  93,264        823, .548         544,992 

14,923  4,226  90.739  77,692 


129.755 

19.. 592 

21 .889 

2,. 543 

__53,399 

J^01,"185  ■ 

28, .570 

6,376 

261 


116..372 

30,197 

25,002 

2,266 

107.875 

170,478 

—64,10.5* 
4,696 


21 ,9.33 

3.42I 
62 

Detroit 

Month 

1921. 

.% 
409,540 
42.5,59 

477,485 

.58,280 

68,618 

9,973 

193,128 

346.91,5 

1,30.570 

6,233 

14 

124,323 

■      74,130 

194 


^.58,702 

-76,25.3'* 
62 


963,476 

89,869 

111,173 

15,937 

J17,988 

665,929 

'297,54'6" 

31.1.i8 

688 

265.719 

147.88f 
62 


Grand  Trunk  Western 

tionth  of  July -Jan.  I  la  July  ,31- 

1921.               1920.  1H21.               Iir20. 

9                     «  $                     S 

966,358          123,703  •,463,«0tt     0,284,33 

238,631          276,10*  1.289,400      1.473.46 


I, '274, 

237 

262, 

32, 

552 

1,14  1, 

130, 

55, 


609 
13H 
411 
540 
191 

191 

418 

483 

70 

y4,8.'.9 

-05,(93 

362 


1,497.416 

339,8:i« 

310.035 

25.532 

801,117 

1., 534  73  IS 

30.872' 

51,084 

_71 

-88,027 

302.540' 

350 


8,184,395 
1,139.707 
1,730.409 
244.50* 
4J(HJH4_ 
'7.724.4  13 

"    4'S9,5Jnr 
a70,7M 

3,4tt§ 

85.703    — 272,<] 
■964,  H»' 

»6a 


1921. 

6,573.319 
1,624,764 

8,142,96'Jt 
1,127,9,57 
1,887,487 

138,332 
2,960,604 
6.445.894 
"1.697.068' 

682,409 

L.384 

1^013,275 

'1.073.147' 
8,159 


Great  Northern 

of  July Jan.  I  !•  July  31 — 

1920.  1921.  l»2tt.  jt 

$  S  »       T 

7,557,997  35,008.77.S  4fl.3l4.fl«8 
2.068.362     9.550,«75    I  I  ,010  916 

10.798,495  50,046.749  65,717.0;rt 
2,779.281  8.369.125  14,928.922 
2,021,685  11.595,132  13,497,727 
101,090  985,791  010, .3M 
4,440.016  22,727,780  28.513.798 
9,746.927  45.654,483  60,025.246 

'  1,051, .568'  "4,392,200  5,722,395 
868,436     6.1,55,120     

1^29 11., 578 

1 9 1 .  8J):j'    —774 . 4  33 

628.264"   — .538,0i2 
8,175  8.164 


Green  Bay 

Month  of  July- 


1921. 
S 

80.716 
_16,160 

104,626 

23.690 

19.893 

1.6,39 

39,267 

87,093 

17,531 

7.800 


1920. 
% 
•71.522 

_1^8.448 
98,206 
19,288 
23,428 
2,034 
46,010 

^,963 
4,244 
6,824 

27680 

526* 
252 


6, 765, 01 < 

587r93 

8. 

&  Western 

— Jan.  1  to  July  31 — 


i,72^ 
1.176 


1921. 

612.0.57 
128.788 
791.923 
131.288 
177.876 
12. .590 
309.222 

^53.1.36 

141,787" 
60,82» 


uiy 
1920. 

S  '■' 
616,744 
128,933 

697,7,55 
155,600 
163,052 
8, 573 
314,883 

Ji65,232 

32,,52§" 
47,992 


^0.969  ^—15.4^ 

78.804"   —4,81 
253       262 

Gulf  &  Ship  Island 

Month  of  July Jan.  1  to  July  31 — 


1921. 

% 
165,041 

49.683 

233,981 

41.324 

43.200 

5.677 

83,  .5.38 

186,001 

408? 
20,230 


_27,721 

32,31^ 

307 

Gulf 

— Month  of 
1921. 


1920. 

163,484 
65,366 

247,087 

84,024 

57.046 

6.512 

97,193 

259, H9^ 
—12:062 
46,274 

74 

J_8^410 

-44,220"* 

307 


1921. 

% 

1,197,181 

316,868 

1,625,4.55 

309,537 

318,776 

47,183 

633,711 

1,407,301^ 

218,154 

137,213 

170 


1920. 
$ 

1.146,963 
336,488 

1,633,383 

464,153 

383.485 

40.571 

712.263 

— C4;5di 

168.124 
629 


80,771    -223,321 


88,488 
307 


-173.540 
307 


262,249 
42,990 

319,441 

66,217 

63,0.30 

13,252 

_146,928 

282,276 

37,166 

22,2,50 

43 


Mobile 

July 

1920. 

$ 
261 ,7,34 
66,575 

287.118 

182,082 

98.825 

12,864 

143,806 

_4  56,054^ 

-16"8.936 

14,795 

20 


&  Northern 

— Jan.  1  to  July  31- 


764,. 533 

102,. 57  4 

150,715 

8,732 

446738 

J729,008 

35„524 

30,063 

18 


_5,442 

-106,823 
62 


Grand   Haven    &   Milwaukee 


of  July — — ■ 

1920. 
% 

404,, 563 
38^12 

496,61.3' 

82,, 502 

70.823 

7,318 

_289,800 

^4667389' 

30,2'24 

3,089 

61 

27,074 

—31.765* 
196 


-Jan.  1  to  July  31- 


1921. 

% 

1,804,988 

322^^96 

2,271,45.3 

3.54.914 

397,010 

69,528 

1.4,59,430 

2.414',80,5 

■^143,352' 

31.0.53 

8,152 


1920. 

$ 

1,807,196 

_  288,700 

2,450, 1,3'i 

445,131 

521,137 

40,709 

1,707,963 

2,809.981 

'^3,59.846 

23,021 

C'r.308 

_;^18'2,657    ^82. '562 
— 694,3flff'  —788,210 
194  195 


14.873  _ 

5!  337    —172,094 
463  470 

Hocking 

of  July 

1920. 

S 

1,282.183 

126,734 

1,523,062 

220.600 

790.986 

8,554 

668,039 


1921. 

$ 

1,962,3.58 

300,475 

2,368,767 

433,7.57 

498,264 

87.142 

1,128.053 

2^5.5.812 
112,9.56"' 
126,343 

M 

-183,751      —13.449 


1920. 
% 

1,495,267 
388,009 

2,0.53,482 

761.941 

6,54.615 

73,. 341 

961.106 

J^466,600 

—413,118 

100,370 

684 


Month 

1,119,1,56 
108., 5.58 

1.3.55.6.53 

183,579 

332,583 

9,911 

424,457 

^  983,781 

"371.872 

77,527 

17 


66,632 
463 

Valley 

— Jan.  1  to 

1921. 

.$ 

6.51 3, .589 

748,286 
7,736.526 
1.082.. 505 
3,136.277 
75.5,56 
2,894.276 


—514.072 
534,283 
469 


1,737,575     7^40.580 

295,946 

591,996 

Cr236 


-214.513 
75,976 


July  31 — 
1920. 

s 

6.7^i8.436 
720.405 

7,972„580 

1,027.097 

3,127.249 

64,876 

3,204.761 

_7i607,124 

305.4.56 

602,204 


^96.815    —196,748 

—252,984        699,609 
3,50  350 


294,328    —290,489 
-269,225 
350 

Illinois  Central 

— Month  of  July Jan.  1  to  July  31- 

1921.  1920.  1921.  1920. 


8,479,887 
2,326,115 
11,. 565, 1.30 
1,8.82,810 
2,910.519 
151,315 
3,911.610 

9.2.56,033 

2,3097097' 

684,118 

^66 

J^, 624^14 

f;740,9lf 

4,799 


8,243,019  60,514.021  66,235,308 
2,396.939  14.693.152  14,737,304 

11,616,l.'i9  80,411,877' 77.426,1.53 

2,512,918  11,660.981    13,966.916 

3,009.261   18,118.423  20,768,526 

92.005      1.078,717         677,774 

4,988,211   32,322,056  .32.899.133 

05,813,986  70,78i;560 

il. 627. 891'  6,641.593 

4,662.707  4,333.273 

4.105  15,765 

14,294  9,961^019'  2,296.666 

"  10,819.955"  °4,860.014 

4.799     4,799 


10,9,5().9(i7 

■"'  689,172' 

674,383 

495 


425,019 
4,799 


RAILWAY  EARNINGS 


(Yoi..  113. 


UAKNlNUfi 

Vrulgtit  ravtiauu 

'IS, I.        1.1,    I      ,,.  I,,.r  I  . 


I  I, (J    U-\1J        UK    1    <>  Ij  U 

Nt>(  fruui  railruaU.  _  . . 

Nal  ;if  l«i'  roula .    .  . 

Avar   lulloAof r'dopur 


HARNINUS 

l^«)ie{lit  ruvutiiu) 

PtiaBciiiitir    ruvuuue 

■Vi.l.      luc!  V 


Interaatioiidl   &  Great    Northern 

—     MuiUh  of  Julit  Jan.  i  lu  Julu  31   - 

la-'l.              IttaO.  lUJl.              19J0. 

*                      %  %                     % 

1     ■■■■•   ■^'  1          ten    ■,;-:^-,  ,;     ■     ■■    -   ■  -,                     ■,•■-■ 


2  :J2li.'J(iS. 

■1  '•.II  ?t-;5 


Kaiiaas  Oklahoma  &  Gulf 
Voroiiitrly  MlsHourl    Oklahoma  &  Oulf 


-Manth  of  July 


19>l 


4,1 

•>7 


■J! 


438 

J94.795 

95,869 
1.159 


i7 

811 

—  131.308 

'—142.288' 
1.159 


1 1  > .  -'  / 1 ,  -' .'  o 

787.310 

261,072 

7,371 

^  528,867 

—328,091 

1.159 


lU.' 

1.1' 

5,137 
1.276,73,5 
1,630.143 

1 . 1 M 


laliiiii  o&y. 


Tul.tup  .iucl  utb 

Net  frulu  r;iilru;tU 

Taxuu 

Ouculltjctible  revtuiua. 
Nul  ^fter  taxtia,  Ac. 

Not  after  r«iii  18      

Avur   uiiluBufr'd  op«r 


BARNINU8 


Frtjight  ruvouue 

PaikiouKur    ruv  en  ue 

Tot  .  iiicl  other  rev 
ExpeiL-M»    -Muiiit  way 

Sl.iiiii   >if  onuipm't.  I 

'l'l',iIIU*     fXiM'itsOS 

Traua^Kji  laiiou  exp. 

Tot  exp  .iucl  otb. 

Net  from  railroad 

TaxtB 

Uucolleclible  reveuuti. 

Net  after  taxes.  &c. 

Net  after  reuts 

Aver  niileaof  r'doper. 


International 

-XloiUh  of  July- 


1921. 
t 

95,921 
36,639 

147.534 

62  215 

41.31'J 

3,864 

77, HIS 


15,UUU 


Ry.  Co.  of  Me. 

-  — Jan.  1  to  July  31 — 

1921.  1920. 

t  i 

1.275.821  1.269.040 

351.865  375.032 

1.747  344  1.727.731 

S23.5.59  37H,2.i4 

813  507  438  223 

26.052  21.068 

909.129  1.120J<(M 

■M26  1,983,079 

>  218-  —255,348 

12.2UU    105.U00  85.400 


1920. 
$ 

112.427 
87.229 

166,35-t 

60,835 

40.348 

3,465 

91  446 


Kansas 

Xlonth 


1921 
% 

128.312 
17.076 


BARN1NG8. 

Freight  revenue 

Pastieuger   revenue 

Tot  .iucl  other  rev. 
BxjHinses — Malut  way 

Mauit   of  equipm't. 

Traffic  expeusea 

Transportation  exp. 
Tot  exp  .incloth. 

Net  from  railroad 

Taxen  ... 

Uncollectible  revenue- 
Net  after  taxes,  &c. 

Net  after  rents 

Aver  miles  of  r'd  oper . 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rer. 
Expenses — Maint  way 

Maint   ofeuuipm't. 

Traffic   expenses 

Transportation  exp. 

Tot.exp  .incl  oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue  _ 

Net  after  taxes.  &c. 

Net  after  rents 

Aver  miles  of  r'd  oper. 


City  Mex 

of  July 

1920. 
S 

118.8.53 

22.355 

148.729 

41.715 

57.640 

4.005 

97.069 

151.149         209.455 


~nO  43.218    —340.748 

2      —65.698    —449,593 

-.53  233  233 

ico  &  Orient  RR 

■Jan.  X  to  July  31 — 
1921.  1920. 

^  $ 

835,014         709. .387 

93.494         127.855 


152.812 

25.770 

34.195 

5.531 

74.649 


1.663 
8.040 


-60,726 
7.700 


986.144 

232,225 

320,975 

39.476 

635,784 

J^220.584 

— 234U40' 

66,282 

30 


902,042 
308,486 
340„'i34 
26,639 
516,018 


J. 257. 432 

—3.55.390 

53.915 

49 


—6.377      —68,426    —290.752    — 409.3.'->4 


—1.477 
272 

Kans  City 

Month  of 

1921. 
S 

175,341 
21.878 


-266,087 
272 


122.841 
24,632 


202.562 

30.294 

45,510 

5,085 

_l^q2,325 

J88.935" 

13.627  ' 
6.150 


154,867 

80.034 

60.704 

4.227 

88.704 

_239.7jl6 

;:;^.849 

6.92S 


-409, .533 
272 

Or  Ry  of  Texas 

— Jan.  1  to  July  31 — 

1921.  1920. 

t  % 

1,044.221         754,852 

124.146   155.^82 

922.837 

447.111 

365.883 

24.520 

598.581 

1.500.104 


7.477      —91.774^ 

-91.772 

465 


1.219.100 

805.282 

880.541 

88.888 

769.096 

1.540.934 

—321.834 

43.050 

25 

-507.267 

45.269 

481 


-11.574 
465 


^64.909 

— 484.784" 
465 


-553.017 

-545.162 

465 


Kansas  City  Southern  System 

Kansas    City  Southern 


-Month  of  July- 


1921. 
1.309.791 

209.981 
1.622.148 

201.275 

281.794 
34.374 

527,831 


1920. 
1,217.764 
269.955 


-Jan.  1  lo  July  31 — 


1921. 
0,508.171 
1.371.346 


1920 
7.763.521 
1,665.547 


1,586,722  11.618.514  10,290.015 

281.003  1.444.077  1.613.890 

390.823  1,998,442  2,298,469 

36,009  278,189  217.261 

705,777  4,262,438  4.037.261 


1.115.843     1.498.138     8.495.168 


506.305 

76.833 

904 


88.584 
73.300 
130 


428.568 


15.154 


412,999 
779 


1,540 
779 


3,123.346 

537.833 

3,060 

2,582^453 
X483.967' 
779 


^602.525 

1,687,490 

485.467 

1,520 


^200.503 

892.487 
779 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot . ,  incl .  other  rev . 
Expenses — Maint  way 

Maint  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp.  .incl.oth. 

Net  from  raUroad 

Taxes 

Uncollectible  revenue- 
Net  after  taxes.  &C- 

Net  after  rents 

Aver .  miles  of  r'd  oper . 


h^ 


EARNINGS 


Freight  revenue 

Passenger   re v  en  ue 

'■  Tot.  incl  other  rev. 

Expenses — M  ain  t  way 

Mauit.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp. incl. oth. 

Net  from  raUroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver .  miles  of  r  'd  opor. 


Texarkana  &    Fort  Smith 

— Month  of  July Jan.  1  to  July  31 — 

1921.  1920.  1921.  1920. 

S  S  S  K 

138,748         121,166     1,028.599         909,754 
17.685  24.122         125.855         154.987, 


170.655 

27,754 

15,043 

5,793 

54,244 

112.615 

58,040 

7,353 

56 


160,939 

26,971 

19,599 

5,037 

72,774 


1.261,386 

138,580 

149,374 

34.881 

472.467 


,173.313 
157.754J 
129.515 
18,295 
375,766 


133^640        854.276 
27.299 
8.070 
33 


50.631 


19,196 


38,255 
93 


-1,494 
93 


407,110 
V  51.469 
110 
J55^531 

181,805" 
93 


723.705 

449,608 

81,403 

88 


Kansas  City 

— Month  of  July 

1921.  1920. 

3  S 


^368,117 

265,560 

93 

Terminal 

-Jan.  1  lo  July  31 — 
1921.  1920. 

$  $ 


147.391 
17.964 
15.047 

4y.457 


138.147 
17,827 
30.073 


905,104 
116.679 
142.427 


851.161 
138.911 
208.135 


86.237 


62.295    380.415    457.996 
116.525    684.144    83.^.9,59 


61.154 
26,510 


21,622 
27,360 


34,644 
255,668 
27 


_-5,738 
185,965 
27 


220,960 
185.779 


J5J8^1 

I.559.O7T 
27 


12.202 
198,381 

6 

86.185; 

1.256.257 

271 


1 64.002 

41,463 

9,156 

5 

_32.302 

28.634 
314 


1110 
173.060 
27,h60 

211.06.5 

49  047 

l(i  (t>l3 

'    1)6 

33 

_2(M.371 

6  694 

8.000 

20 

^1.326 

3.295' 

3 '29 


— Jan.  1  to  July  31 

H12I 

1.170.756 

_  IN  ,369 

1 ,3.53  338 

348  369 

247.649 

29,095 

618.468 


1,320, .564 

32  776 

63,763 

39 


^^3 1,027 

—90,787' 
319 


ulu  3] 

lO.'O. 

1,110,867 

161,733 

1,314,029 

318, H 12 

361.752 

16,572 

^69^.904 

J. 457, 931 

—  113.902 

77.566 
185 

—  191,6.53 
—248.570 

329 


Lake  Superior  &  IshpeminR 

Month  of  July 


1921 
t 

24,013 
_         93 

30.117 

15  .125 

8.896 

312 

_10.248 

^37.404 

—  7.287 
».358 


1920. 
% 

255.3'29 

278 

288,719 

18  680 

15,640 

206 

62.082 


—Jan.  1  to  July  31- 


1921. 
3 

82.754 
1 .587 


_  89  381 

199,338 

6.183 


104.2.56 

125.371 

123.164 

1.888 

71.806 

^345.472 

—241.216' 
38.447 


1!)'20 
S 

719.249 
1.690 

"813.240 

129  852 

123  135 

I.. 536 

JJ6.686 

4.50.293 

"362.947 
43.061 


319,896 

324.683 
34 


^jrl2.645  Ji93.155    —279.663 

—  12,106         194,095'  —275,684 
33  34  33 

Lake    Terminal 

Month  of  July Jan.  1  to  July  31 — 

1920. 


1921. 


1920. 


1921. 


74. .543 
8.0.57 
9,988 

J35'..599 

J3J76 

20,767 

6.737 


160 

121 .058 
23.484 
26.8.58 


772.163 
107.795 
146.433 


1.470 

731.543 
117.7.56 
194.324 


75.216    447.025    499.472 


_i25.602 

—4. 544' 

5.761 

T5,030  ~^^To  305 

22,619   —11.609 
13        12 


^02.392 

69.771" 
41.793 


_8 11.955 

—80.412 

40.972 


27.978^  —121.384 
35.719  —142,942 
13        12 


Lehigh  &  Hudson  River 


— Month 

1921. 
$ 

259,067 
3729 

271.269 

26.481 

34,897 

1.676 

104,007 

J^73.595 

97.674 

12,151 


of  July- 


1920. 

$ 
261,770 

4,130 


274.076 

29.980 

44.302 

1,703 

154.808 


239.672 

'34.404 

8,600 

1 


85^523 

64,10T 

96 


25,803 

— 22.63f 

96 


-Jan.  1  to 
1921. 
S 
1,770,012 
27.780 

1.865.976 

189.767 

299.046 

13.831 

__818.895^ 

074.996 
490.980" 
85.058 

3^ 

_405.919 
249.999" 
96 


July  31— 

1920. 

$ 

1.369,193 

26.431 


1,489.605 

188.923 

315.730 

12.499 

775.451 


^347, 571 

142,034 

80.856 

23 


61.155 

—97,049 
96 


Lehigh    & 

Month  of  July- 


1921 

% 
375.739 

2.227 


399.970 

65.423 

89.144 

7.2.55 

120.922 


_299^905 

100:665 
15.453 


1920. 

$ 

424.767 

1.510 

445.210 

63,755 

67.593 

2.466 

157.909 

J04.529 

140.681" 

15.453 


New    England 

Jan.  1  to  July  31 — 


1921. 

S 

2.487.4,59 
15.012 

2.610.705 

373.570 

623.416 

39.766 

931.045 

,2,086.156 

524,549' 
108.171 


1920. 

$ 
2,409.605 
14.184 

2.526.696 

330,123 

563,283 

36,357 

934.711 


1,960,293 

566.403 
109,385 


84.612 


86.807 
237 


Month 

1921. 
S 
5,073.584 
819,397 


6,259.984 

716,472 

1,870.782 

96.231 

2.395.817 


5.242.019 


1,017.965 

90.000 

2,896 


925.069 


909,706 
1,448 


_125^228 

143, 04T 
238 

Lehigh 

of  July 

1920. 

5,361.389 
776.998 

6.640.739 
1.186.085 
2.081.043 
88.049 
3.767.769 
7.3"55  75.'-i 

— 715.016 
115.000 

51 

— S30.O67 

—737.741 

1.447 


416.378 


503.487 
237 


457.018 

527,297 

236 

Valley 

— Jan.  1  to  July  31 — 
1921.  1920. 

'%  $ 

35. 72.). 519  30.296,286 

4,519.451)     4.093  677 


43.102.024  37.723.483 
4.612.305  6.3  18.492 


16.306.440 

734,997 

19.017.420 

I  I  ^'.0  ^%i 

1  .J  iJ. 1 1  3 

1.180.371 

6.917 

5  1  .885 

84,091 
1 .448 


12.336.873 
532,601 
23,405.234 


Los  Angeles  &  Salt  Lake 


Month  of  July^ 


1921 

$ 
967.877 
524.. 563 
1.626,089 
396,2,59 
3.57,870 
46,337 
540,331 

1,429,924 

196,165 

106,067 

26 


1920, 
% 

1,292.690 
.531.432 

1.985.93,5 

144  606 

405.374 

44.642 

779,112 

1^491,4.57 

494,47s 

97,924 

Cr\l 

89,172         396  .57  r 

45.777  "^68,760 

1,168  1.1()8 


— Jan.  1  to  Jul 
1921. 

i 

7. 239. '209 
3. 405. .565 
11 


ily  31 
1920. 


31— 


.590.1.55 
2.482.160 
2.388.062 

3.58.031 
4.038,199 

'9.848J36 

1,741,619 

667.189 

_  668 

_LQ21251 
76S,V72 


1,168 

Louisiana  &  Arkansas 


6,945,636 
3 .790,  .571 

11,20'9T02"5 

1,435,949 

2,128.610 

181,346 

J, 038^650 

8^410.466 

2,798,560 

673.623 

813 

2,224.224 

2.1017M 
1.168 


-Month  of  July- 


mil. 

$ 

207.971 
.37.(123 

251.415 
45.0.58 
84,189 
6,020 
82,649 
_225.441 
25.974  ' 
16.301 

47 

9.626 

2.931  ' 
302 


1920. 

S 

2.57.917 

_  62,477 

322  698" 

84,449 

46,681 

4,643 

1 1  M06 

_259,196 

637502 

18.692 

^1^910 

44  il? 

302 


— Jan. 

1921 
% 
1.634.568 

245.664 

1,935,296 

376.595 

467,464 

43,095 

706,445 

1,6,53  699 

2817.597' 

II0.683 

616 


1  to  July  31 — 

1,882,632 
_350^142 

2,343  753 

466,863 

328,888 

32,5.50 

781,746 

M)68J16 

675,631 

121.690 

143 


165  298 

111.617 

302 


553.906 
500,811 


302 


Louisiana  Railway  &  Nav  Co 


-Month  of  July- 


1921. 

266.462 
36.513 


316.373 
49,673 
22.761 
10,269 

113  470 

207,855 

108.518 

16.000 

55 


1920. 

S 

255.563 

46.859 

321.863 

92.639 

62.276 

8  036 

1.55,898 


-Jan.  I  lo  July  31 — 


319.905 

1.9.58' 

14.108 

40 


1921. 
S 

1.789.7.'{0 
242,549 

2.162.7.56 

478,138 

285,6,86 

70.751 

907.423 

Jj828,812 
333,944' 
112,000 
785 


1920, 
.« 

1.8.53.440 
296,877 


2.287,678 

.590.607 

399,812 

40.6.56 

1,036,506 


2,146,239 

"   141,4.39 

98,464 

121 

J2.463      —12,190"   221.159  42.854 

60. .324      —31.600'  73.121"  ""—86.513 

343  343  343  343 

Louisville  &  Nashville 

Month  of  July Jan.  1  to  July  31 — 

1920. 

50.103.356 
14.127,516 

70.031.628 
12.597.981 
19.057.224 
1.497,350 
32.489.737 
67.734723 

"2.296.905 

2.199.490 

16.744 

^      86^671 

1,456,027 

5,040 


1921 
% 
7. 075.. 558 
2.008,818 
9,610,560 
1.528.519 
2,515.592 

174,464 
3,927.673 


1920.  1921. 

$  $ 

7.432.385  49.590.720 

2.397.909  13.749.679 

67.214.699 
10.889,500 
20.482.413 
1.474.4.53 
31.238.128 


10.484.835 

2.378.458 

3.033.925 

180.170 

5.320.263 


8.406,100 

1.204,460 

269.298 

1.140 


J2j228.154  66j)93.304 

—743.319'  "1.12^395 

302.610     2,094.044 

1.176  5.631 


934,022  ;j^047^105   ^78,28j) 

869.369    —881.972  -1,719.'844 

5.043  5,040  5,043 

Louisville  Henderson 

Month  of  July 


1921. 

$ 
143,147 
67,042 

222,035 

46.999 

42.908 

5.702 

78.929 


1920. 
S 

175,559 
71.078 


&  St  Louis 

— Jan.  1  to  July  31 — 


260.318 

67.129 

32.114 

5.486 

89.612 


1921. 
$ 
1.056.991 
439.313 

1.629.021 

324.024 

314.744 

46.749 

638,620 


1920. 
$ 

1.168,749 
410.717 


1.729.902 

424.299 

240.667 

35.890 

667,120 


J82_^59         202.853     1.387.702     1,428.552 


39.376 

7,367 

44 


57,465 
7,214 
Cr27 


31,965 

18,633 

199 

Maine 

-Month  of  July- 


50,278 

47,028 
199 


241,319 

51,574 

147 

189.598 

89,815" 
199 


301,350 
27,658 

39 

J^73,653 

189,582 

199 


i> .>.3 

1.374.989 

1.316 

-7  3S->  70s 

-7,17.s 

.>>.<3 

1921. 

S 

924.. 559 
500,382 

,550.690 
311.660 
336.999 
14.562 
714.838 


1920. 
$ 

1.052,790 
567,815 

1.761.492 

414.731 

512.530 

18.530 

1.439.748 


Central 

Jan.  1  to  July  31 — 


1,428.581 
122.109 
105.559 


2.480,333 

—718,841 

95,741 

161 


1921. 
S 

8.398.681 
2.822.027 

12.027.462 

2.402.299 

3,494,173 

93.494 

6.369.281 

12.726,012 

-698.550 

738.917 

444 


1920. 
% 

7.199.398 
2.726.082 

10.920.839 

2.260,644 

2,855.333 

91.238 

6.714.657 

12.293^399 

-1,372,560 

670.190 

517 


16.550    —814,743  -1,437,911  -2,043,267 


6,791 
1,216 


—818,517 
1,216 


-1,620.702  -2.044.604 
1.216  1,216 


Midland   Valley 


-Month  of  July- 


1921. 

.$ 
248,498 
_73,491 

334,774 

69,489 

48,359 

4,336 

119,509 

J55,102 

79,672°" 

8,161 

_  5 

7i;506 

"70,703" 

388 


19-0. 

$ 
264,222 

105,239 

385. '205 

176.059 

113.802 

4.040 

^189. -285 

503.727" 

—118. 533" 
7,183 

38 

—125.733 

— 132.'209' 
388 


— Jan.  1  to  July  31 — 


iy2l. 
S 

1.910.019 

564.300 

2.586.072 

603.790 

459.961 

34.834 

928,591 

2.16/.661 

""418,411" 
67.136 

64 

_S61,3S0 
S28.64D" 
388 


1920. 
$ 

1,827,090 
704,069 

2,666.896 

670.5^59 

650.443 

2o.SiHl 

1.0ti0.51S 

3.42S.699 

23S.197 

63.929 

_         610 

^iS4,75S 

165.436 

3&S 


Sbi't.,  1921.] 


RAILWAY  EARNINGS 


EAKNINOS. 

ProlKlit  rovomm.. 

PassoiiKor    rovimud-    . 

Tot.,  Iiicl.  ollior  r»)V 
Bxponsas — Malm  way 

Malnt.  of  oiiulpiu'l. 

Trarfli;   oxixiiisos 

Traiisijortatioii  ox|) . 

Totoxp  .liicl  oHl 

Not  from  railroad   .  . . 

Taxes 

Uncollectible  rovouuo. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'dopor 


EARNINGS 

Freight  rovomio 

Passenger   rovonuo 

Tot.,  Incl.  other  rev. 

Expenses — Malnt  way 

Maint  of oiinlpm't. 

Traffic  oxptiiisiw 

Transportation  oxp. 
Tot.exp  ,incl  oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  c&c. 

Net  after  rents 

Aver,  miles  of  r'dopor 


EARNINGS. 


Freight  revenue 

Passenger  revenue... 

Tot  ,  incl.  other  rev 
Expeases — Maint  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  exp  , incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  milesof  r'doper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue.. 

Tot  .  incl  other  rev . 
Expenses — Maint  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  exp  , Incl  oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot . ,  incl  other  rev 
Expenses — Maint  way 

Maint  of  equipm't. 

Traffic  expen-ses 

Transportation  exp. 

Tot.exp  , incl  oth. 

Net  from  railroad 

Taxes 

UncollectiVjle  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper 


EARNINGS. 

Freight  revenue 

Passenger  revenue... 

Tot.,  Incl.  other  rev 
Expeases — Malnt  way 
Maint  of  equipm't. 

Traffic  expen-ses 

TransjKjrtatlon  exp . 
Tot.exp  , incl  oth 

Net  from  railroad 

Taxes 

UnaiUectlble  revenue. 

Net  after  taxes,  &c. 

Net  af  U;r  rents 

Aver,  rnllesof  r'dop<jr. 


EAK.VI.N'fiH. 


Freigh  t  revenue 

Paasonger   revenue  — 

Tot  .  Incl  other  rev 
Exw;n.s<;s— .Malnt  way 

Malnt   ofefiuipm't. 

Traffic   <!Xi*<!n.s«9i 

Traasj>f>rtatlon  <!Xp. 

Tot.'jxp  .Incl  oth 
■  <:t  from  railroad.... 

tX(«  ..    

,  ii'y»ll<!cHble  revenue. 


Net  afu;r  taxuM,  *c 

f/ot  aft-<!r  rontd 

A  rw .  /n  i  leu  of  r 'd  opflr. 


Minneapolis 

-Month  uf  JutU'— 


lO'.'l 
% 

H7'.).i\:i 

177.S(17 

i.r.'s.nio 
n)'2.;n7 

2i)!),  I.'i:! 

■j:< ,  I  r,s 

/")71,1S() 

1.133.157 

—  1.217' 

83,1? t 

33 

87,671 
129..W3 
l.CiO 


1<»2(). 

S 

I. on, 1 10 

23S,0('):i 
1,31<),()70 

3H1).H2'.I 

3(1.S,'202 
lO.OOll 

«|(M)17 
r.084,494 

—314.524' 
64,1(!6 

03 

408.753" 

-.389,154 

1.0  Id 


Minn  St  Paul  & 

Month  of  July 


1921 
% 

2,330.600 
__857.07q 

3,. 53 1.772 

611.837 

.596,525 

60.679 

1,40.3J29 

2,896.  .537 

^  638.235 

263,516 

78 


1920. 

« 

2,925,651 

_988,90l 

4,279.521' 

883.817 

621,653 

50.086 

1,649.094 

3^.341.1.38 

938.383 

280.880 

163 


^374,641 

325,614' 
4.242 


657,340 

716,264' 
4,243 


Mississipp 

Month  of  July 


1921. 
$ 

55.813 
26. 541 


86.413 

34,624 

30.230 

3,140 

34.311 

108.741 

—22,328 

5.629 

53 


—28.010 

—32.986 
1 


19  .'0. 

52.021 
28.858 
85.110 
57,110 
10.799 
2.481 
3.8^385 

118,268 

—33.1.58 

5.000 

1_ 

^-38,159 

—23,297 

1 


&    St    Louis 

-.Ian.  1  to  Julii  31  — 

I'.l-'l.  19  JO. 

%  % 

7,016.-1.S.'t      6.89:!, 014 

1.3.53. 888      1.. 54  3, 20.') 

8,820.974  9.101,095 

1,317.377  1,67(1.035 

2  352.929  2,.572.;tOI 

175, 3H6  12.'!. 068 

J, 79 1.675  4,9('.I,9K7 

8.951 .272'    9.605.994 

—  130. '298  — 501,899 

.540.080  418  467 

1  823 1,142 

—672,201  —924, .508 

—81 3, '207'  —878,331 
1.0.50  1,616 

Sault  Ste  Marie 

— /an.   1  to  July  31  — 

1921.      19'.?0. 

%  $ 

16,3;io.496  18,218.693 

jl. 717, 612  4,825.267 

22,913,515  25.609.100 

1.179.  4  I  4,631.148 

5.9'20,304  4,971.156 

373.001    285.165 

11,657,666  11,.57.'<,9.57 

23,075,426  22,310.885 

"^161.911'    3,298,515 

1,970,133     2.170,701 

6.100^  3.377 

-2,144,144     1,124,434 

-2,560,98,5"  T,049.514 

4.242  4,243 

i    Central 

— Jan.  1  to  July  31 
1921.  1920. 

4:)7.614  3.53,323 

139.198  150.826 

599.829  .539.6.53 

131.010  240.224 

221,088  2.55,. 575 

19.344  14.. 575 

228.468^  297.150 

648.873  ^66.775 

—49,044  —327.122 

44.648  29.615 

84  198 


Mobile  &  Ohio  System 

Mobile  &  Ohio 
-Month  of  July Jan.  1  to  July  31  — 


1921, 
1,05H,K67 

159.423 
1,296.751 

187,424 

399,789 
36,91. 'I 

5  17.. '195 

1,218,735 

78.016 

75.800 

10 


__  2.206 

—21,651 

1,165 


1920. 

1,132,970 

212,409 

1.437,165 

451,550 

496,3'20 

3K,209 

765.309 

i, 805, 679 

—368,514' 

69,905 

10 

—428,429 

—350,871' 
1 , 1 65 


1921. 

8.914.573 

1.095.522 

10..53H,.'<I3 

1,507,875 

3,003,593 

323, 8K8 

4,634,028 

"9,846,295 

692.018 

404,275 

68 


Month  of  July 


287,675 

230,069 
1 , 1 05 

Columbus  &  Oreenville 
Formerly  Southern  Ky    In  Mississippi 


8,066,678 
1,298, ,'135 

i  0,1 93. 95 1 

2. 108, 1, '),-,! 

3,340,906 

216.074 

4^988^)94 

K),  997, 106 

'—803,455 

1,437,513 

319 

-1,241,287 

'—851,410 

1,101 


-Month  of  July- 


1921. 
52,549 

26,3.59 

85,307 

30.609 

12,797 

1,6.54 

50.210 

102,497 

—17.190 

13,663 


1920 

64,. 500 

_  48^597 

125  64.5 

85,057 

28.402 

3.018 

87.989 

211.201" 

—85.556 

9.800 


J— 30.853 

—48,8.50 

226 


—95.3.56 

'^-119,134' 

278 


— Jan. 

19'1 

605.002 
^197^951 

855.119 

271.009 

137.372 

23,142 

^515,2.57 

991.691' 

'-—136. .572 
98,015 

2 

—2.34,. 589 

—386,374' 
267 


to  July  31  — 
19  !0. 
.591.519 
333,790 

1,034,021 

393,896 

182,163 

20.718 

622.. 591 

1.260.923 

—226.902 

68,600 

17 

^95.519 

464.5,54 
278 


New  Orleans  Great 


-93,776    ^56,935 

—94,402    — 274,917 

1  1 


Missouri  &  North  Arkansas 

— Month  of  June Jan.  1  to  June  30 — 

1921.  1920.  1921.  1920. 

S  $  'S  $ 

56,243  94.519        361  ..531         562.435 

28.703  41.861         161,408        267,495 


92,624 
34.701 
26.864 
2,9.59 
65.121 

^35.623 

—42.998 

4,364 


—47,362  ^ 
—57.723      - 
364 

Missouri 

Month  of 

1921. 
S 
1,996.204     2 
615.402 


147.186 

62.679 

42.3.54 

3.. 507 

68. .523 

__187.0.59 

—39.872 

5.892 

J— 45.765 

—51.287 

364 


566.082 

214.633 

225.225 

21.909 

J76^.36^ 

J77.371_ 

-311,288' 

27,310 

4 

-338,603^ 

-396.899' 
364 


917.734 

344.768 

229.764 

18,. 509 

__441^83 

J^,083,008 

—165.274 

36.0.53 

247 


—201 ,574 

—249,. 546 

364 


Kansas 

July 

1920. 

S 
,.503.741 
771.494 


2.836.169 

422.8.56 

621.252 

43.572 

8-58.459 


.509.089 

793,999 

992.436 

43,493 

,368.875 


J 

^035,768   J^.324,467 

800, 40f        181.622" 

15.5.588        122,299 

282  744 

644,  31    61,579 

743,706"        204.077" 
1.714  1.715 

Missouri  Kans  & 

Month  of  July 

1921.  1920. 

S  S 

1.601. .584     1,238,243 
.598.969        739,923 


&    Texas   RR 

Jan.  1  to  July  31 — 
1921.  1920. 

$  S 

261,080  15.0.56,9.32 
186.623  4,926,949 
22.017.002 
4.280,933 
6.571.7-27 
286  685 
8,279,249 


Monongrahela    Connectiner 

— Month  of  July Jan.  1  to  July  31 — 

1921.  1920.  1921.  1920. 

^  ^  $  >ip 


43.030 

7.758 

10.091 

506 

22.957 

46.510 

—3,480 
1.601 


254.661 

34.144 

34.926 

562 

119.605 

19.5^845^ 

.58.816 

13.370 


413,095 

64  216 

96.622 

3.809 

235.959 

444.163 

—31.068' 
12,452 


-5,081 


45,446 


—9,050 
7 


32,977 
7 


Montour 


^3^520 

-74,87f 

7 


1,767.829 

200  301 

252  213 

3  922 

801 .975 

^03,362 
464.467 
120,726 

_343.741 
297,577 


-Month  of  July- 


1921. 

107.520 
833 


1920. 

S 
143,477 
1.185 


109.685 

33  836 

37.076 

986 

26.026 


150.692 

45.140 

53.1. "^8 

1.137 

40.699 


— Jan.  1  to 
1921. 

$ 
892,077 

7,529 
913,470 
189  701 
415,931 

7.919 
251,759 


July  31— 
19-20. 

$ 
665.874 
8.997 


J05,346 
4 '339' 
3,679 


660 


22,360 
56 


149,896 

796 

2.613 

—1^817 
35.27? 
56 


^16.593 
—3.123" 
26.601 

■-29^724 
141.427' 
56 


701 ,965 

192  296 

330.157 

7.941 

249,433 

J46.637 

-144  672 

16.945 


^61.617 

94.246 

56 


Nashville  Chattanooffa  &  St  Louis 


840.412 
,5.58  652 
402,. 5.53 
.341.982 
,756.221 
755.580 

081,832' 

931.228 

2.742 

,150,862^ 

883  641 
1,715 


20, 286,. 337 

1^30,665 

811,512 

4.429 

^14.724 

1.952,331 

1.715 


Texas  Ry  of  Tex 

— .Jan.  1  to  July  31 — 

1921.  1920. 

S  S 

10,4-'50,426     8.741.301 

3.978,674     5.213,126 


2.385  009  2.204.315  15, .585. 115 

285.904  835.801  2,18:<  918 

371.380  420.238  2,778.685 

40,949  37,019  .303, .504 

777^09  1,. 346. 848  _6.480,451 

^.072.198  2^760,647  12.515,960 

812.811  —5.56.332'  '3.069,1.55 

48.019  .59. .583  336.175 

1  930  739  3.572 

762.832  —61.6^54  2.729,408 


.588.1.52    —913,365 
1,739  1,739 

Missouri 

of  July 

1920. 

i 

6.458.123 
1 .996.672 


15,4.56,633 

4.4.54.732 

3.360,514 

221  112 

9.  .54  8. 769 

18.397.541 

-2.940.908 
405.686 

5,976 

-3. 3.52, .570] 

^85.067 

1,755 


Month 

1921. 
% 

6,. 567. 9.55 
1  .(',7fiA9± 

"S.9.")9.260 

1.. 583.. 595 

1,993.371 

173.397 

J. 446. 7.54 
7;489,699 

"l,469..56r 
338.445 

5^.541^ 

1.125.575 

798,175" 

7,300 


9,209,97« 
1,847  773 
2,217,763 
160.247 
3^922.037 
^,4.59,873 

7.50.103° 
454.081 

_K556 

291,466 

"^7S,7or 
7.299 


1,099.4,58 
1,739 

Pacific 

— .Jan.  1  to  July  31 — 

19:^.  lO'^O. 

S  % 

45,227,425  45,391.?90 

1K347_^08  11.767.813 

61.300  21503. 610. 744 

10.970.210   12.556,329 

13,714  882   14,681.330 

1   172,729         9S1,912 

26,834.435  26,978,666 

.51,926.086  .57.231,001 

Vl, 43 1,129'  '6,379  OH.f 

2,113,443      2,920,.'.<.2 

35,189  30,247 


-Month 
1921. 
S 
1.291.0,56 
452,429 


of  July- 


1920. 
S 
1.416,619 
.503.651 


1,8.53.173' 

183.292 

361.413 

62.487 

717.161 

1.381^34 

471  .539 

50.000 

Cr209 


^2U748 

^317550 

1.258 


2.0-59.015 

626  081 

734.713 

73.614 

1.285,983 

J^803^0 

—744.6.55 

42,500 

57 

-787.212 

-750:001 

1.247 


— Jan.  1  to  July  31 

1921.  1920. 

$  S 

8,107,852     9.612.747 

2.994.607     2.989,463 

13.854,275 

2.411.761 

3.847,099 

379  976 

6,215,0.56 


11.949.311 

1.939.408 

3.187,441 

493  6.53 

5.763.426 

11.822,722 

126.. 589 

360  000 

8,251 

—231,662 

69,288 

1  258 


13,302,477 

551.798 

3  24.. 500 

1.410 


Nevada  Northern 

— Month  of  July Jan.  1  to 

1921.  1920.  1921. 

$  $  $ 

12.329         1.50.9.30        157,594 
2.839  11.319  40,447 


15,696 

9.711 

3.782 

322 

5.607 

22.379 

—6. am 

9.783 


—16.467 


168,9.54 

30.835 

23,013 

883 

35.701 

9.5^647 

"^3,307 

8, .361 


64.946 


223.438 

79  319 

46,773 

3.990 

98,789 

2527917 

—29.479 

68,678 

—98,157 


_226^888 

461 .077 
1.247 


July  31— 

1920. 
S 

990,:^09 
70,139 

1,108.512 

194.799 

183,133 

6,128 

283.432 


701,821 


406,691 
60,065 


346.626 
334,164 
166 


—13,063  61.889      —79,540 

104  165  164 

Newburph  &  South  Shore 

Month  of  July Jan.  1  to  July  31 — 

1921.  1920.  1921.  1920. 

V  $  9  $ 


81. .553         1.37.446 

9.213  25.085 

20,674  32,677 


730,495 

83,6.54 

177.962 


912.272 
110.209 
228.479 


_3fK567 
70.242 


11.311 
9.732 


_84.688 

147.0.59 

—9.613 

11.845 


1.579      —21.456 
"2.7.^9       -3f.WS 


.374.6.52 
_667,431^ 

67,719 
10^ 

—4.665 

7 


J87,112 
J).5fr490 

—44.218 
58.666 


—  102.884 


::^ff;344 

7 


1921. 
» 

152.6'20 
56.258 

217.(144 
31.73H 
45,875 
4.302 
83.74'j 
J79.542  ' 
38.T02 
16.283 

16 

21.803 

—7.801 

274 


1920, 

% 
146,384 
67  057 

222,915 

55,510 

43.775 

5  573 

WJ   "  ■  i 

^i)l    ,'l    >.> 

■~'|5.K6() 
12.188 

CY24 

_    3.696 

'22.057' 

281 


-Jan 

19  M 

% 

1.101. 

;iHt. 

1,478, 
241 
268. 
37, 

1,257, 

■^    22  I 

1   0 

11(T 
72 


Northern 

1  to  July  31 — 
1920. 


,996 
,167 

^29  2 
.789 
553 
529 

,763 

.529' 

,016 

72 

V44I 

,825' 
274 


1048,671 
539.820 

1,4.V)  663 

:',  1 6  882 

:i03  771 

28,831 

92  (198 

1.314.640 

140,023 

82.885 

38 

57:106 

137.949 

284 


N  Orleans  Texas  &  Mexico  System 

New  OrlBurm    Texati  &,  Mexico 

Month  of  July — ./an.  1  to  July  31 — 

1921.  19;(l.  1921.  19;0. 

88  6,50         201,170     1,191,508      1.076.847 
39.003  42.8.56         261, 7(K)        279,622 


131,739 

46,092 

19.570 

5  472 

^47^978 

_  126  938 
'4.8OI 
15,738 

7 

—10.914 


191 


Beaumont  Sour 

— Month  of  July 

1921.  1920. 

%  % 

1.51.473         1.56.082 

18.6R8  3  2.. 528 

196.946 

71.. 585 

35,633 

4.619 

79.474 

^9.331 

—2.385 

2.860 


253,688      1,516,954 

89,. 570         :{03.080 

.55,102         302.2.50 

7,039  40.026 

_90^60J^        437. .081 

259  531     1,142J.53 

— 5.84ll  ''''374.201" 

12,167         115,862 

8 20 

2.58.319" 

"237.704 

191  191 

Lake  &  'Western 
-  — Jan.  1  to  July  31 — 
1921.  1920. 

S  $ 

1.023.786         926,214 
219,700        211.627 


-18.018 

-40.707 
191 


1.425,8f)7 

428  .5.'!5 

3fK),3l7 

34.0.38 

.504.297 

1.349.286 
70.. 522 
82,833 

95 

— 6,40C 
-3l,6'd5 


187,544 

32.431 

21 .7.57 

4.108 

59.042 


J  24^387 

63.1.57' 

4.169 

4 


58.984 


-5,235 


447667 
118 


-64.712 
118 


1,298.. 578 

272  729 

186.387 

34.445 

437,182 

^86,376^ 

312,202 

23.817 

5]_ 

_288.334 

197,1 16^ 

118 


.195.176 

273,822 

191.266 

21.548 

460.. 576 

988J94 

206,682 

18.9.50 

57 

J87^67fi 

67.625 

118 


St  Louis   Brotrnsvllle  &  Mexico 

— Month  of  July Jan.  1  to  July  31 — 

1921.  1920.  1921.  1920. 

s  $  $  $ 

272.528        237,401     2.243,669     2,417.906 
134.3.53         200,179        954.613     1.245.713 


428,793 
67.440 
72.661 
12.838 

149.239 


J21.836 

106:9.57 

16.161 

6 


479.2.54 

203.152 

146,723 

18;395 

_250^477 

660.113 

-170:8.59 

12.300 

194 


,421  526 
608.235 
612.454 
106.980 

,259, .360 


2^748.980 

"672:546" 

103.661 

280 


3,983,221 

973,. 565 

802,050 

83.719 

1,. 581. 996 

3^611^15 

372,106 

81,100 

1,931 


91 ,790 


85.873 
560 


-183,^353 

-201 .273 
648 


_568^606        289,075 

416,766  58,641 

660  548 


New  York  Central  System 

Ne-w   York     Central    R'R 

Month  of  July Jan.  1  to  July  31 — 

1921.  1920.  19->1.  1920. 

16.107.826  19.0.51,340  1098.57.268  113750.880 
8.401  862     9.513.304  .53.695.406  .50.839,055 


26.295,230 

3.-'- 1.14'. 

5.710.6.56 

383.066 

^^509  030 

19.909.780 

'6.385.4.50 

1.624  2.56 

Cr7.854 

4^769^049 

4,744,511 

6.078 


32.703  027 

.T.30-?  67  ' 

11. 523  866 

346.976 

15.048.845 

33,661.386 

—948  3.59' 

1,117,822 

1,563 

-2,067_J44 

-2,296.130 

6.069 


Cincinnati 

— Month  of  July 

1921.  1920. 


295.014 
_JU089 

326  003 

53.545 

63.027 

3,866 

102.760 

J30:481 
95.522 
17,827 


S 

259,221 
26.351 

290.7.55 

52.. 532 

65.245 

4.0*6 

123.752 

^52.332 

38.42.3 

10.720 

1 


183821  842 
20  6':6.873 
42.7.53.024 
2.260.842 
77.066.009 

151241.149 

.32.580.693' 

11,485.165 

4,105 

21.09K423 

2l7948.674' 
6,076 

Northern 
— Jan.  1  to 
1921. 

$ 

1.876.830 
132.480 

2,078,666 

320.291 

399.. "=03 

36.272 

763.854 

1,. 572^002 

.506.664 

109,423 

8 


195786,766 
30,0'.^. -219 
53.918.753 
2.031.564 
96.178,319 

191084J50 

4.701.415 

10.180.644 

24,168 

-5.603.287 


-6.222.863 
6,069 


July  31 — 

1920. 
S 
1,629,564 

136,921 

1,865,038 

372.738 

439.373 

24.188 

765.584 

2^644,963 

220.075 

73,510 

45 


77,695 


27,702        397,233         146.520 


64.494 
244 

Cleve  Cin 

Month 

1921. 

$ 

4,184.011 

1,. 551. 368 


11,681 
245 


353,239 
245 


73.664 
24*^ 


Chic  &  St  L  (Inc  Peoria  &  East) 

of  July Jan.  1  to  July  31 — 

1920.      1921.      1920. 

%  %  % 

4,977.112  32,1.32,925  31.690.115 
1.896.159  10.138.759   10.513,847 


6. 242. .501 

901,170 

1.509.605 

91.778 
2,406,633 

7>  137.637 


1,I7)1.H61 

315.608 

620 


7. .585. .540  45.836.267  47.461.412 

1.318.126     6,129.196     6,331.613 

1.978.i:j0   10.112039   11.186.821 

99.718         773.090      '  689,277 

^.474^103  20,470.709  21,024.028 

7,111,306  39,()4(iJM9  40.010,032 

6.7H'9..3'f8   "(),'851,380 
2,244,000 
4,237 

4„540.'415 


474,'2.-<4 

237,478 

260 

_^  2.36.496 

—28.361 

2.408 


1,568.720 
4.941 


3.453,217 
2,416 


5.277,719 
'4,014,446 
2,408 


10 


UAIi.UAY  EAltNlNGS 


[Vol.  113. 


EAKNIN08. 


ITroti^hl  ruvenutt 

Peuxauiiitur    I'uvunutt 

I'cii.     lu<  I    nihor  re*. 


TuCHXp      llU'l.UlIk 

Not  rruiu  railroMi 

T»»tjfc     .        .    .  - 

UucolltM-tible  ruvenu*. 
Net  iitlcr  liiiioa,  Jte. 

2ul  afltir  runts      .    .     . 
v«r   lulluc)  uf  r'd  oiMir. 


EARNIN08. 


■kroighi  revenue 

l*>siM>ii|{ur    revenue 

I'.ii     in  I   ••therrev. 
Kn  '  '    iiilvray 

'  illtiu't. 

Transpt'i'talloii  exp. 

Tut.exp..incl.uttl. 

Net  from  railroad 

Taxen 

Uuet>llwtible  revenue. 

Nut  after  taxes,  JkC- 


Net  after  rents .  . 

Aver.  uUletiof  r'd  op«r. 


"iARNINOS. 

Freight  revenue 

l'a.isoiis?(.'r    revenue 

t'ot  .  iiicl.  other  rev. 
Kxpeiis<<s — M  itlnt .  way 

Maiiil.  of  eiiuipui't. 

Traffic   expen.se« 

Transportation  exp . 
Tot .exp.  Incl.oth. 

Vet  from  railroad 

TaxeK -    

UiiooUectible  revenue. 

Net  after  taxes.  *c. 

Met  after  rents 

Aver,  milosof  r'd  oper. 


EARNINGS. 

PreiKht  revenue 

Passenger   revenue 

Tot.,  inel.  other  rev. 
Bxpense.s — Maint.way 

Maint.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp.  .incl.oth. 

Net  from  railroad 

TaxHs 

Uncollectible  revenue . 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot . ,  Incl .  other  rev . 

BKpenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot  .exp .  ,incl  .oth . 

Net  from  railroad 

Taxes 

tTncollectible  revenue. 

Net  after  ta.xes,  &c- 

HTet  after  rents 

Aver .  miles  of  r'd  oper. 


New  York  Central  Sys.  (Concl.) 

Indiana    Uarbur    Belt 

AJunth  o/  Juty  Jan    1  to  Julu  31- 

lUlJl.  VMM  lUJl  1920 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot . .  incl .  other  rev . 
Expenses — Maint.way 
Maint.  of  equipm't. 
Traffic  expenses  — 
Transportation  exp. 
Tot. exp. .incl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c- 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


C7S.52fl 

60 'in 

121  O'jj 

2.'Jll 

342.446 

jH?  ,09rt 

JJN.4M.I 

I7,a49 

2 

J10.483 

61 ,6.'i3 

120 

1921 
$ 

J52,733 

59,360 

4'29.7S1 

81.0MH 

12(>,H17 

3.Ht)7 

125.753 

^44,028 

85,753 

30.905 


737,851 

70  l(i2 

til  VlJ.K) 

.'    io7 

625,015 

Ji^340.S79 

—^0.5,028 

1 1 .605 

3 

^14.636  ' 
—926,. 528    ' 
120 

Kanawha  & 

of  Juty 

IK  JO 
« 

383.733 
62,640 

460,612 
130,1H7 
162,1)07 
2,812 
189,758 

_^500,969 

— 40,357'  ' 
37,556 


5.078,28^1 

661.512 

989.0  i.i 

26,:i,i3 

3,394.328 

Jl. 2.5-1, ti93 

"    823,, 591- 

158,564 

4 

MS , 0-23- 

—26,967- 
120 

Hlohifran 

Jan.  1  to 

I'J.'l. 

S 

3,190,730 

419,597 
2,710,645 

508.31(4 

1,051,910 

27..V,8 

987,413 

2^53.360 
57,285' 
241,501 


^77.913 

55,902 

176 


^^,848 

68,266 

176 

Lake  Erie   . 

— Month  of  Juty 

1921.  1920. 

S  % 

612.362        993.178 
52,701  72,977 

'704.020  1,120.8.54' 

141.874    156.143 

173,148    450.996 

20.431     19.176 

293,676  492,137 

^53,870     1,147  ,Oir 

5(iAr,d      —26,1.57" 

47.763  53.793 

1  73 


J  .386 

2.385 

738 


Month 

1921. 

% 

3.701,473 

1,889,148 

6,:m.8.34 

635.423 

1,603  ,,388 

80.471 

2,113.927 

4,666,445 

1.680.389 

225.000 

383 

J^.455.006 

1,514.302 

1.866 


—80,023 

— 116,524^ 
741 

Michifran 

of  July 

19-'0. 

<S 

4.724.028 

2^42j4.0S4 

'7,9.50.186 

1,340.551 

2.521,777 

85.595 

3.541.316 

7,760.1.50 

""  190.036 

246.500 

989 


—184.216 
118,51.5" 
176 

b   Western 
— Jan    1  to 
1921. 
« 

4,494,844 

410.455 

5,1.58.380 

888.998 

1.393.6.50 

134.2.57 

2,440.285 

'6.052,899 

""105.481" 

34  9.. 53  7 

Cr565 

—243,491 
—261.951" 
738 


4, .537, 250 

825, 086' 

1,370  986 

17,312 

3,423,630 

5,781,283 

-1,247,033 

76,557 

149 

-1.323,739 

■2.672,766 

120 


July  al- 
io.'0. 
* 
2,232.595 
362,907 
2,719,4.52 
.5-16.638 
1,11  1.116 
19.546 
1,151,294 
2.931,29  7 
—211.845 
228,3.56 
32 

^40.233 

135.315 
176 


July  31 

1920. 

% 

6.481,563 

456,831 
6.339.82  1 

911.44  7 
2.202.195 

112,103 
2,786,283 
6.202.419 

"   137, 40 J 
369,042 

718 

—'232,3.58 

—323,801 

741 


New  York  Connecting 


-MunlU  uf  July 


^_--57.453 

-^07.910" 
1,862 

Pittsbureh 

-Month  of  July 

19J0. 

S 

1.880,377 

_    310.082 

2.373.585 

766,807 

1.230.100 

24.681 

J  .094, 123 

3.187,851 

"^814,266" 

156.570 

45 

—970,881 
—676,913" 
224 


Central 

— Jan.  1  to  July  31 — 

1921.  1920. 

%  « 

25.156.575  28.827.988 

11,760.4-11    12,785,257 

40.831.059  47.073.825 

4.905.520     6.601.845 

8.368.252   12.446.028 

674.209    551,611 

17,420.582  21,5-11. .562 

32,964.630  42.913,180 

7.866.429  4.160,645 
1,569,234     1.755, .500 

_     1,707 4.8(57 

6.295,488'  £.400,278 

'6,323,766"  592,276 
1.866  1.862 

&  Lake  Erie 

Jan.  1  to  July  31 — 


1921. 
S 

264,1.53 
_  13.436 

277,589 
9,403 

12,623 

62,953 

78,390 

199,199 

32,116 


l'J20 

i 

106,144 

13,912 

'120.0.56 

19,6.50 

26.537 

70,577 
117.129 

2,927' 
39,873 


Jan 
19.' 1 
$ 
1,983.516 
78,806 

2,061,323 

73,375 

121.315 


1  tu  July  31 — 
1920. 

« 

397.264 

56.195 

453.449 

86,046 

99,087 


_394,083 

_603.768 

1,4.58, .5.54" 
275,733 


J20719 
5 13. '288 

—.59,839 
213,257 


^67,083     r-36.945 

107,831       —86,735 

19  19 

New  York  New  Haven  &  Hartford 


1_.  182. 832  —273,096 

748,960'  —628,348 

19        19 


1921.      1920. 
% 

11,005.891  12.501.725 

1.827,976  1.724,444 

13.881,396  15,512.938 

2.240. .576  3.442.887 


7,090.944 

144,728 

6.628.204 

17,754,511 


24,169 
224 


4.042,717 

151,601 

5,727.028 

12,688.708 

"1.192,680-2.251.576 

1,533,012     1,065.994 

201 510 

—340. .52,5— 3.318,0.80 

T,313, 483— 1,674,465 
224  224 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot ..  incl .  other  rev . 

Expenses — M  ai  n  t .  way 

Maint.  of  equipm't. 

Traffic   expensas 

Transportation  exp. 

Tot  .exp .  .incl  .oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Toledo  &  Ohio  Central 

— Month  of  July Jan.  1  to  July  31 — 

1921.  19j0.  1921.  1920. 

«                        S                        S  i* 

805,297         967,518     5.140,906     5.538.808 
_80.762    ^77.383    _  539,681 469.669 

929.761     1.118.943  5.924,290  6.366,492 

144,124        251,083  1,026,190  1.004.028 

243.014        416.545  1,376.653  2.031,165 

10,316             8,233  75,958  68,817 

304.491  543,022  J,476,331^  3.165,8ol 

731.538     1.246.290"    5.177.183     6,451.404 

"198.223  "^127,347'  ""747. 107^  "—84.912 
56.357  45,179  388.861  347.292 
5  36  34 


J41 .866 

158,731 

503 


-172.531 

— 93.94T 
503 


J58.210 
584.080" 
503 


^32.238 

—112,542 

484 


New  York  Chicago  &  St  Louis 

-Month  of  July Jan.  1  to  July  31 — 


Month  of  July 

1921. 

« 

4, 4.50. .530 

4,652,406 


1921. 
% 

1.932. 126 

__157.040 

2, 1-28. 542 

2.50.370 

430,910 

54,598 

773.902 

1.58-i,558 

543,987 

135.911 

20 

408.053 

372.751 

574 


1920. 


1920. 


1921 

e  _«  <t 

2.286.930  14.138,999   13.414.612 
146.087    827,962    667.882 

2.507.378  15.'248.8t9  14.6,53.787 

285,623     1., 564, 0.57     1.668.189 

368,089     3,130,907     2,660,569 

47,654        385.636         281.707 

949.745     6,408,4-14     6.345,014 


— Jan.  I  to  July  31     - 

I'J-'O  1921.  lO.'O.       I 

$  4  St  I 

4. .525,063  29,427.621   '28,409, .5,56 

4.997,060  29,1.56,500  27,524.193 

10.016,886   10.739.271   65.101,888  65.7.58,311 

1,8,56.929     2,484,487   10. Oil. .361    10,770,89 

2,1.34.891     3,160.6,57   16,308,435   16.432.485 

61,737  98.668         429.142         417,109 

4.205,279     7,723,481   33.595.301  37.489,107 

8,736,263   14.166,887  64,097,367  68,810,9121 

1, 3  10.ti23— 3,427.616   1 ,004.521— 3.882.631 ! 

395.000    339,000  2.765.000  2,373.000 

698  754     18.855     10,937 

^14 ,925— 3 .767 .370—1 ,779.3:14-5.466 ,568 

485,2.5.5 — 4,039,:i41— 4.251.487— 8,810.873 
1.986  1,965  1,986  1,965 

New  York  Ontario  &  Western 


-Month  of  July- 


1921. 

% 

647,768 
819,678 

1,6,55,942 

203.746 

291, .529 

12. '286 

515.882 

1.0,50.420 

605, .522 

35,500 

29 

569,993 

"^528.461 

,569 


1920. 
S 

618,980 
_706,794 

1,. 508. 61-1" 

192.070 

269.135 

11.698 

_548.260 

"^049,0 12 

459,602' 

36,125 


— Jan.  1  to  July  31- 


^423.477 

414.546" 
569 


1921. 

« 

5.083,024 

1.942,480 

8,135.797 

1,037.041 

2.052,368 

99,818 

3.603,799^ 

"7.026.082 

'1,109,715 

248. .500 

309 

^860.908" 

"^726.063" 

569 


New  York  Susquehanna 


-Month  of  July- 


mix. 

% 

2  7,701 

53,165 

347.9,50  ' 

73.446 

37,200 

3.698 

201.384 

J^25^98 

22.1.51" 

25.833 


-3.681 


—51 
135 


1920. 

* 

287,485 

73,205 

397.0,52 

89.713 

83  .581 

2.475 

326.613 

_510.91^3 

^13.86r 

18,674 

151 

^32.686 

-113,780 

135 


1  to 


— Jan 

1921 
% 
1.745.282 

459.425 
2..5'15.391 

3.52.672 

348.223 

27.748 

1,601.073 

2,398,9.53 


1920 

S 

4,067.215 

1.643,554 

6,8.56.870 

1,189.108 

1,681,573 

71,436 

3.398,814 

6.. 5.38 .9  il 

317.909 

235, 74() 

2.614 

79, .549 

—65,835 
569 

&  West 

July  31 
1920. 

I,688.«70 
43   .123 


2.422  879 

398. .578 

565,241 

19.155 

1,879,710 

2,933,581 

106.438"  —510.702 

181,018         146,631 

331  3.1H0 


-74.911 


^^_ ^  _^660.493 

^5,918    —659,317 
135  135 


Norfolk  &  Western 

— Month  of  July Jan.  1  to  July  31- 

1921.  1920.  1921.  1920. 


5,583.837 
9)5. 99a 

6,787  318 
981.930 

1.488.415 
63.955 

2,278,087 


4,962,550 


1,824.798 

390,000 

255 


5,780,125 
928,946 

7,058.513 
1,048.154 
2,759.073 
61 .304 
3,542,357 

J7,6gi^43 

—544.000" 

365,000 

313 


38.226.372  37,533.408 
5,879,329  5.203,212 

45.978.419  45.362.816 

6.778.345  7.004.865 

11..331.245  16, .535  .5.59 

501.323         398,626 

18.920,945  20.392.378 


38,731,506,45^593  .065 

7,216,913"  -230.2,50 

2,730.000     2,575.000 

3.600  6,145 


1,4  34.. 543 


1.666, .532 
2.231 


-909.313^ 

-525.108 

2.199 


JJl  3 .313—2,811,395 

6.033  918      — 90.068 

2,221  2,201 


Norfolk  Southern 


-Month  of  July- 


1921. 

% 

469.267 
182,020 


689,400 
119,432 
109,919 

22,002 

272.245 

556J06 

T33,294 

32,675 


1920. 

$ 

304,544 

215,096 

5,58.981 

171,871 

148.386 

14.327 

336.111 

J02,558^ 

-143.577 

26,876 


— Jan. 
1921. 


100,619    —170.414 


99,685 
942 


-154.507 
944 


3,398,479 
914,329 

4.620,807 
747,787 
721,039 
158,770 

2,204,021 

JL066.035 
554,772" 
226,724 

95^ 

J27J)53 

261.87,5' 
942 


1  to  July  31— 
1920. 

% 
2,965.177 
1,095,069 


4,415.061 

992,855 

919.669 

85.405 

2.250.253 


^456,338 

— 41,277 

125,540 

1,451 


:vl68,268 

-287,011 

916 


1,725,588  12J)34j3t   11,480,912 
3,214.615     3.172.875 
727,911         684.000 
491  2.077 


781.790 
186.000 

106 

_595j84 

556,399 

574 


^486,213 
2.389768.5 


2.486.798 

2.669.417 
574  574 


Northwestern  Pacific 

-Month  of  June — —  — Jan,  1  to  June  30 — 


1921. 

$ 

436.935 
300.128 


834,, 554 

128,998 

78,025 

6,984 

306,721 

539.594 

'294,960 

30,529 

28 


264.402 


534 


1920. 

339.488 
257.377 

671,570 
108„595 
80,100 
6,165 
267.035 
480. ,564 

'  191 .005 
25.535 

jMato 
isQ.oid 

538 


1921. 

c 

1,892,777 

1.337.569 

3.690,774 

742,671 

49ti,S4S 

39,238 

1.635,082 

3.032.042 

658,731" 

183,176 

163 


1920. 
$ 

1,710.434 
1.209,574 

3. .355, 664 

668,678 

4,58,350 

32,462 

1,483,555 


Northern  Pacific 

-Month  of  Julu^ —   -     -Jan.  1  to  July  31— 

1920.  1921.  1920.     J 

$  9  $      '^ 

6,270,357  33.393.981   42.403,993 

2,136,947    10,104,002   11,447,330 

9,239,716  48.304,574  60,267,485 

2,364,287  9,344,833   11,130,043 

l,877,64f)  11.8.54,045   12,8.56,963 

96,423  8.56,929         .578,828 

3783,3.58  31, 217, .501   24,977.160 

8,514,970  4.5731.084  62.165,13» 
■^"■724,746'  'a, 673, 490'    8,102.34^ 

1,346.381     6,067,683 

1,974   J0A)90 

—623,609—3.606,083 


19-1 

$ 
5,342,515 
1,789,238 

7,877,3.54 
1,293.. 57  6 
1,685,810 
131,120 
2,848,838 


6.313,616 

1.663,738 

739,703 

463 

_  823.682 

"974,889 

6.655 


1 1 .086    —860,776 
6,655  6,656 


6,706,848 
__  10,040 

2.386.4S3  j 
'6.«34.9fti 
6.661 


Pennsylvania  Sys  —Eastern  Lines 

aud   Pdiinsvlvaulu   Company 

Montli  of  July — Jun,  1  to  July  31 — 

10:1  li.;().  1921.  1020. 

26.601,9.50  34.147,878189.054,184186.358,398 
11,745,797    12,822.638  77.159.079  70,866.419 

41.231,622  51. 188.391289, 81 6,54,528'.5;849,544 

5. 243. ,530  7. 691, 3118  34,723,663  49,189.654 

^.339,402  14,599.4<)1   75,597.315  96,744,646 

43. '.755  4.51.421     3,180,334     2,871.081 

17. ,562, 948  23,7.57,307128^846^2061.50.109.562 

33.357.337  48,.590.709265.404,0423 127302, 151 
2..597.682  3l.412.,503-'-2645260'7 
1,963.487   10,965.325   10.065,325 
6.983  32.016  22,016 


2^,752,788 

^"602,876 

153., 54  7 

486 


J75.391 

440.324" 

534 


448.843 

398,298 
538 


7, 874, '285 
2.174.682 
359 
5.699.244 
4.880,247 
7.323 


627.212  23J26a62— 37439948 

97.1.52'  17.9M,83i(?-^42944274 
7.2.59  7,323  7.259 

Pennsylvania  Sys.  (All  Lines) 

Montli  o]  Jiini — —  — Jan.  1  to  June  30— 

1921.  19'20.  1921.  1920. 

%  %  %  % 

.'16.3.53.235  .'16.863,969 -206558,077  195508,541 

1 6 ,0 78 ,982   1 5 ,92 M7 1   9 1 ,0.3fM03  80 ,82^^887^ 

57,184.018  57.881,795  3'26464, 336  3Tl098,521 

7, 867. '209     9,925,716  40.001.916  53,819,3,59 

13,106,420   17. .537,618  88,393,975  101932,240 

615.051         4.56,924     3,867.178     2,987,152 

23,394.5.6  29.486.567  151006.773  165286,918 

17,396,287  59,830,644  29  7.596.870  ,337852,391 

9,787,73r-^l  ,9I8.'849"  2*8. 868:466-^ 26 753,870 
2,461,972     2,230,4.56   14,643,018  13,379,131 

_ 24 ,667  990  41.038  35,523 

_7.30U)9J-p4 , 1 80 ,295  14, 184.410-40, 168, 524 

5.683, .502 — 4,655.051    T,978  373-42,808,723 
11,643  11.643  11.643  11.643 


Baltimore 

Month  of 

19J1. 

$ 

120,617 

_73,732  _ 

201,014 

8.934 

22.3.56 

2.844 

^91.515  _ 

J29,624  ^ 

71,390 

11,692 

Cri 


Chesapeake     &     Atlantic 

July Jan.  1  to  July  31 — 

1920.  1921.  1920. 

%  %  % 

94.051         640.924        510.847 
76.179        255,882        237.066 


178.945 

17.666 

24.861 

1.266 

113,948 

J61.210 
"17,735 
12.129 


^59,699 
64,417 

87 


^5.606 

4.705' 
87 


920,272 

97,489 

244,111 

11,584 

_65().55^ 

931770 
-11,498 
22.536 

U 

-34.045" 
-31,548 
87 


809,249 

78. '294 

343.2,58 

7.897 

_635M)36 

995.763 

-186.514 
23.378 

-209.892 
-195.506 

87 


Cincinnati    Lebanon    ft    Northern 


— Month 
1921. 

S 
95.000 

8.658 

111.880 

18.356 

21.513 

2.084 

_98,3ll 

J43,i77 

—31.297 
8,702 


of  July 

1920. 
$ 

122.002 
11,088 

155,593 

23,772 

33.0.54 

1.931 

67,540 


J^29,703 

25.890' 

6.810 


— Jan.  1  to 
1921. 

S 
553.800 

58.565 
642.761' 
119.835 
166.995 

12.664 
457.682 

J79,270 

-136,509' 
60,674 


-39,999 

-41,43,5 
76 


19,080 


20.086 
76 


-197.183 
-305.603" 
76 


July  31 — 
1920. 

$ 
545.373 
60.192 

697,943 

148,270 

167,458 

12.312 

_453.2J17 

798,620 

-100,678 

42.798 

3 

:143,479 

-135.730 

76 


Orand    Rapids 
-Month  of  July- 


19. '1. 

$ 

411,000 
262.132 

715.124 

82.835 

172.939 

16.672 

_410,836 

^08.910 

6.21-4 

35.803 


19-0. 

% 
476,193 
__265,55^ 

8),3,'634 
109.190 
1  7.567 
14,557 
478.210 

^20.614 

—16,980 

30,255 


&   Indiana 

-Jan.  1  to  July  31 — • 


J— 29,589 
—47,232 


Month 

1921. 
$ 

649,569 
2^440, 94J) 
3.315.432 

2.56,451 

375,312 

22,651 

1,141,678 

1.871,108 

1.444,324 

355,956 

730 

1,187,648 


,235 

60,67f 
569 

Lonir 

of  July- 


1921 
S 

3.147,190 

1,298,139 

4,801.163 

506,493 

1,191,298 

103.040 

_3,746,S86 

4.728.135" 

73.027" 

250.621 

8 

j-^1 77,602 

— 32S.324" 
575 


19.'0. 
$ 

3,194.115 
1.246,017 

4,975,987 
698,166 
1.261.9.57 
96.631 
2^831.594 
5.086. 6rg 

—110.623 
235.496 

25 

—346.144 

— 429.35§ 

569 


1.048,389 
398 


1920. 

S 

623,378 
2.110,610 

2.999.135 

331,441 

4.50,615 

23.117 

1.194.193 

^,071.  "31" 

921:394' 

339, '230 

120 

692.  IV 14 
398 


Island 

■  — Jun. 

1921 

* 

4.332, 

10,365, 

16.082, 

2,000, 

3.093. 

131 

8.166 

137970. 
"2.113 
760, 
19 
1,331 

"row 


,  1  to  July  31 — 
1920. 
$ 

112     3.500.831 
840     8.651,700 

566  13,646.912 

■2,50     3,014,lHn 

'     2,877,833 

lor.o.'^rt 


993 
493 
624 

319 
•247 

869 
556 

S33 
39S 


u.         .  ..; 

681,423 

^3,9ti4 

—378,911 


Shpt.,  1921.] 


RAILWAY  EAUNINC.S 


11 


EAHNIN09. 

Prolghl  nivonuo 

PttHsouKur    ro voiuio 

Tot.,  Iiu'l.  othor  rov. 

HxiHjnsos— Maiiil.wiiy 

Maiiit.  of  oiiulpiii'l. 

TratTlc   i)X|)nnsos 

Transportation  oxp. 
Tot.oxp.,lncl.olh. 

Net  from  ralli'oad 

Taxes 

Uncollectible  revenue. 
Not  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  lud.  othor  rov. 
Expenses — Maiiit.way 

Maint.  of  equipni't. 

Traffic   expenses 

Transportation  exp. 

Tot.oxp-.incl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c- 

Net  after  rents 

Avei'.  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expense.s 

Transportation  exp. 

Tot  .exp . ,  incl  .oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue- 
Net  after  taxes.  &c. 


Net  after  rents 

Aver .  miles  of  r'd  oper . 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot  .eip .  ,incl  .oth . 

Net  from  railroad 

Taxes 

UncoUectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

A.\eT.  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Tot.exp.,incl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Paoftenger   revenue 

Tot . ,  Incl .  other  rev . 

Expenses — .M  aint  way 

Maint.  of  fjquipm't- 

Trafflc  expenseH 

Transportation  exp. 
Tot  .exp.,  Incl  .oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Not  after  taxes,  &C- 

Net  ntUrr  rents .. . 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger    revenue 

Tot. ,  incl .  f»thBr  rev 

Expenwjs — Main  I.  way 

Maint.  of  equipm't. 

Traffl';   expens<« 

TranKportatlon  exp. 

T'rt. exp., incl  .oth 

Net  from  rallroafi 

TaxeH - 

Unw^lloctlble  revenue. 
Net  aft»!r  taxen.  Sec. 

Net  aftor  reritd 

Artr.  mlloH  of  r'd  oper. 


Pennsylvania    System 

Marvland  Delaware  & 


-Month  of  JiiliJ 


l!r.;i. 

Sl,7()2 

_(>.'■). out) 

1, '■)()., l:,'!') 
it,:t08 

41,0(17 

2,1)(>7 

_81  ,;{S2 

i;{9,910 

10,. W 

G,G15 


I'.fJO. 
74,724 
(>2,«24 


_  3,974 

—1.314' 
82 


143,137 

15,007 

l()„^t)9 

1,10.') 

_95,473 

"130,55,5 

^12,582' 

7,1(11 

91 

5,330 

1,925' 

82 

Monongahola 


-Jan. 
I'.K'A 
409, 
197, 
(190, 
81. 
l.W 
8, 
_472 

738 

— 18, 

12 

'—75 


(Concluded) 

Virginia 

1  to  Julu  31  — 

nC.'O. 

4  Of), 781 

202.032 

""  044  ,030 

(18.9(13 

2,'(  I  ,380 

4  ,82(1 

604,250 

'8'27,10l 

--182,471 

13,910 

91 

—190,472 


101 
732 
194 

i;{0 

201 

87(1 
218 

(115 

421 

819 

3 

270 

7.52 

82 


—221,480 
82 


-Month  of  Julii- 


1921. 

$ 
270,729 
_  34,909 

309,223 

52„5(;0 

04,070 

1 ,384 

_ 95, 023 

221,922 

87.301 

6,500 

~80,801 

44,104 

106 


1920. 

% 
291,1.34 
_30,863 

328,982 

97, .581 

41,902 

941 

178,720 

^27,731' 

1.25r 

6.293 


— Jan.  1  to 

1921. 

$ 

1.907.107 

_  255.949 

2.194.396 

535.099 

497.400 

13.913 

723.634 


July  31— 
19.i0. 

$ 

1.809. 03.'' 

179.199 

2.041.829 

783.772 

479,5117 

0..585 

798.207 


1.829.461     2,122.702 

"  364,935'  '—80.873 

45.500  44.051 


_r-5.042        319.435    —124,924 

—53, .547'  '"—28.419'  — 519..521 

106  106  108 


New  York  Philadelphia  &  Norfolk 


— Month  of  July — 
1921.  1920. 


-Jan. 
1921. 


1  to 


435.000 

J10.297 

600,207 

42.479 

149.888 

7.235 

_323.289 

548.430 

51.777 

28.721 

48 


^23.008 

-13,240 

122 


618.099 

J35,1S0 

809.669 

66.897 

206,887 

7.594 

_416.677 

J32,569" 

77,100" 
28.930 

9 

^48,161 

28,337' 
121 


2,6,50.300 

712.660 

3.672.564" 

363.1,52 

1.016.985 

58.308 

2.324.052 

_3.953.10l' 

—280,537° 

144.820 

293 


^25.650 
'^546.585' 
122 


July  31 

1920. 

S 

3.254.940 
665,033 

4,311,015 

435,208 

1,280.328 

69.090 

2,638.905 

4.637.216 

—326.201 

145.875 

^248 

— 472.324 

—568.834 
121 


Pittsburgh  Cincinnati  Chicago  &  St  Louis 

Month  of  July Jan.  1  to  July  31 — 

1921.  1920.  1921.  1920. 

S 


4.546.,300 
2,007,322 

7,344,059 
1.140.616 
1,718.268 
103.047 
3,660,360 
]6,905,6.55 

438,404  ' 
409,923 
31 


6,117,273  35,933,700  39,011,323 
2,142,202  13,556,576  12,930,447 


9,123.097 

1.394.441 

2,695.982 

132,074 

j4,439,172 

^012,969 

110,128 
315,871 


55,521 ,700 

7,601.176 

16,223,293 

860,436 

26,504,177 

53,339X22 
2,182',57"8 
2,863,169 
10 


60,432,361 

9,020,648 

19,186,829 

649,4.55 

29,362,762 


60,362.555 


69.806 

2,207.965 

1,391 


_   28.450 

—237,117 

2,383 


^05,743 

—167,766- 
2,383 


—680,692—2,139.550 

-2.906.653'— 2,841 ,335 
2.383  2,383 


Toledo    Peoria    &    Western 


— Month  of  July 

1921.  1920. 

$  $ 

78.163  94,928 

39.794  51,299 


— Jan.  1 
1921. 


to  July  31- 
1920. 


127.807 

28.699 

31, .583 

3,382 

72,067 

143,176 


-15, .369 
10,000 


159.008 

33,313 

39,333 

2,5.55 

_104,575 

_188,851 
—29.84.3" 
8,500 


531,289 
333,509 

935,122 

231,348 

314,476 

23,016 

589,727_ 

1,217,420 
— 282,298^ 
70,190 


698, .561 
354.079 


1.1.57.296 

180.874 

309.798 

15.865 

604.724 

J^165.417 

—8.122 

59.500 


-25  ..369      —38, .343    —352,488      -67,622 

-24,.5.52      —27,888'  '^322,8.53'         38,751 

247  247  247  247 


West    Jersey 
-Month  of  July- 


Si 


1921. 

S 

.346,200 

J^277,377 

1,689,818  ■ 

176,4:i3 

1.36,. 589 

16, .3.35 

607,090 

^74,046  ' 

715,772 
176,637 

107 

■539,028 

610,51^ 

3.59 


1920. 

$ 

319,475 

J_,279.596 

1.690,393 

241,127 

264,6.5.3 

13,995 

665,7.59 

J^219,'348 

471,04.5" 

142,620 

35 


247 

Seashore 

— Jan.  1  to  July  31- 
1921.  1920. 


2,002,082 

4,756.709 

7,233,796 

1,177.780 

1,330.710 

94,368 

_3,871,8.5J^ 

6,721,164 

"512,632 

344,1.56 

309 


1,846,135 
4,. 502,3 18 

6,887.787 
1,675,624 
1.562,976 
76,319 
3,883,824 


J28,390 

315,203' 

361 


168,167 
"  49, .572" 
359 


7,436,113 

—548,326 

277,878 

205 

—826,409 

—961,998 

361 


Peoria  &  Pekin  Union 


-Mfmth  of  July- 


1921. 
$ 

17,106 
^2  ,.341 

122,141 

9.809 

38,520 

145 

_  47,371 

103,. 560 

^  18,. 581' 

9.607 

1 ,302 

_  7,672 

26,. 545 

19 


1920. 
$ 

18,930 
3, .549 


— Jan.  1  to  July  31 — 


122,6.59 

20.082 

39,701 

1.59 

87,646 

1.53,007 

—30,348' 

9,500 

"^^39,848 

—41,722' 
19 


1921. 

S 

103.749 
_  17,8.58 
952,7.5.3' 
120.515 
231,931 
921 
.544.438 
942,996' 

9,7.57' 
81,803 
5.154 

—77,200 
60,629' 
10 


1920. 

% 
195,764 

27,  62 

874.408 

119.230 

261.436 

3.596 

570,646 

_  992,519 

—118,111 

66,. 500 


-184,611 

-122,785 

19 


— Month  of 

S)l,098 

13.. 597  _ 

108.0.36 

10,718 

3,8(17 

13 

38,803 

.53.824 

54.212   ' 

9.3.53 


Perkiotnen 


44  .859 

37.680 

41 


1920. 
% 

80,9.52 
15,471 
99,908 
10,2.59 
4,931 
13 
43,i;i3 

58,623 

'41,28,5' 

3,192 

'38,09.'} 
"30,795' 
41 


1  to 


J(i  n . 
1921. 

% 

0.57.021 

69.002 

7.54  ..■J33 

66.613 

28. .'14  I 

102 

269.539 

.•J67.865 

"386.468' 

28.21/ 

11.58. 25  f 
'319.924  ' 
41 


Julu  ;u  — 
I'.K'M. 

S 

542.313 

_  71.447 

655,331 

59,. 521 

30.229 

98 

285. .535 

377,998 

'277,333 

20,2.52 


2.57.081 

*217.982 

41 


Month 

1921. 

% 

2.421.9.57 
681.191 

3.3,53.879 

30(1.008 

7.56, .'134 

47,006 

1,144,174 

2,360.745 

993,134 

93,761 

32 

899,341 

815,120 

2,227 


Pere  Marquette 

of  July — Ian.   1  to  July  31 

1920.      1921.      1920. 

St  %  % 

2, .572,337  15,292,780  15,0ii,699 

842,798  3,443,3.56  3,780,623 

3,744.766  20, 307, .546  21.299.128 

,549,766  2,431,0.56  3,010.89^ 

767.347  4,428. .568  5.290.943 

,54,839    3;!7.131    294,071 

1,4,57, .584  9,1,59,211  10,266,322 

2,942,079  17, 193, .592  19.642,624 

802,687  3,113,9.54  1,6.56. .504 

61,817    815,934    604.769 

489  3,413  _  2,. '566 

_740,.381  2,294,607  1,049,369 

■^506,877  1,947,164  — 481,691 
2.230     2.237     2.230 


Philadelphia  &  Readinsr 

-Month  of  July Jan.  1  to  July  31 — 


1920. 


1921. 

% 

5.601.786 

935.764 

6.811.224 

824.068 

1  653  944 

61.4.54 

2.542.675 

5.257.230     7.327. .555  42.288.527  46.488.215 


1920.      1921. 
% 

5.668.095  40.641.932  39.020.805 
J  .024.220  6,5'26.690 

7.104.837  49.132,949  48,314.647 
980.999  5.804.046  5,488.898 
2,119,718  13,744,447 
60,164    408,775 
3,952,397  20,985,160  25,351,178 


13,914,424 
365,525 


1„5,53.994 

137.944 

1.485 

1.414.565 

1,203.077 
1,126 


-222,718 

197,947 

326 


^20,991 

—715,270 

1.127 


6,844,422  1,826.432 
1,495,5.55  1.309.5 

_Cr4.944  3,688 

5.3.53.811  _  513.215 

3,901,337—1,139,868 

1,126     1,126 


Pittsburgh  & 

— Month  of  July 

1921.  1920. 


Shawmut 

-Jan.  1  to  July  31 — 

1921.  19-'0. 


68.957 
3,626 


135.590 
4.890 


637.886 
42.369 


74.005 
18.392 
30.239 
1.261 
28.233 
85.119 


142.314 

33.044 

29.126 

1.356 

.52.259 


691.235 
170.9.53 
293.464 
13.820 
271.766 


-11.114 
7.811 


129.125        801,622 

137189"  —110,387" 
125  8,743 


862.869 
_35,846 
906.670 
182,109 
222,628 
9,728 
345.062 

^11,348 

95.322 

827 


-18,925 

—2,363' 
102 


J3^064 

52.. 575" 
103 


;119,130 

65,17? 


102 


^94,495 

345.899 

103 


Pittsbureh  &  West  Virginia 

— Month  of  July Jan.  1  to  July  31- 

1921.  19i0.  1921.  1920. 


122,318 
12.580 


163.985 

72.872 

57.617 

3,120 

48,067 


J59.079 

—95.094 
21,484 


196.466 
10,793 

229,275 

83.708 

41,388 

1.176 

74.317 

223.135, 
6, 140" 
8.124 


804,186 
86.780 


988,498 
65,575 


—116,578        —1,984    —333,678    —276.935 

—114,617        —3,148"  —310,912'  —207,815 

63  63  63  63 

Pittsburgh  Shawmut  &  Northern 


1.114.0.57 

282.949 

378,323 

14,261 

428.210 

1,306,467 

— 192.4lir 

140.382 

886 

—333.678 

—310,912' 

63 


1,179,2.53 

351,819 

390.224 

16.334 

465., 585 


J^360.511 

—181.257 

93.987 

1,691 


-Month  of  July- 


1921. 

% 

78,724 
5,922 

86,9.57 
23, 3' K) 
35,766 
1 .568 
38,744 


^105,095 

—  18,1.38' 
2,248 


1920. 

114.218 

5.991 

122.811 

33.702 

56,025 

1,123 

61,874 

J  58^94 

—35.283" 

1,868 


— Jan.   1  to  July  31 — 


19^1. 

$ 
617.787 

51,171 
683 . 1 69 
188.335 
345,3.54 

10,889 
334,139 

928,708  1,046,009 


19  ;o 

% 
733.323 
_44.4M 

"798.644 

194,455 

379,814 

11,996 

403,841 


_ -20,386 
—19,872 
210 


-37,151 


-245,539  —247,365 
15,690     13,198 

^517 

-261,080 


—59 
209 


^1,229 

-145,306" 
210 


Port  Reading' 

— Month  of  July Jan.  1  to 

1921.  1920.  1921. 

%  %  % 

88,134    88,865    954,407 


-24,821 
209 


July  31— 
1920. 

723,337 


129,822 

26.690 

3,819 

18 

60,624 

91.6.59 

38.1(13 
16„599 


M  .".r.i 

21 


108,721 

22,0,50 

6,167 

18 

88,515^ 

20,206 
12,238 

7,968_ 

,',:t,893' 

21 


1 


336,525 

14  4,, 5.53 

44,884 

126 

523,880 


722,607^ 

613  9lF 
98,062 


515,8,56 
94,811 ' 
21 


9.52,433 

129,358 

85,195 

134 

6.52,160 

879,187 

^3,246 

56,508 


16,738 

-429,658 

21 


Quincy  Omaha 

-Month  of  July 


1921 
% 

73.191 
23,739 

107,603 

66.146 

23.870 

926 

48,073 

137,483 

4.150 


19.'(). 
% 

60.087 
25,768 
97.244 
69,930 
21,019 
732 
S8.81i 


&  Kansas  City 

Jmn.  1  to  July  31 — 


152.621 

-6S.377 
3.82S 


-34.000      — 5fl.20e 

=3orr  -^3.345 

256 


252 

Richmond 

Month  of 


mi:.;!. 

» 

4M.4M 
J  81. 627 

7I5,S67 
947.408 

i'ii.mr, 

H.814 
42S.A3» 

it'ioi ' 

M9.047 

46» 

— 1''«,82»' 

2ftS 


1920. 

s 

4.58.86fl 
171.895 
'  72H,52fi 
326.224 
151.311 
3,128 
431,281 

__926;257 
-    i  97*732' 

__224,94i 

262,170 

256 


1921. 

% 

467.465 
2,56,280 

818,324 

79.573 

131,349 

7,833 

315,9.59 

.570, .34  5 

"247,979' 

37.510 

(>3 

J21 0.406 

174.446 

117 


— Month 
1921. 

$ 

2.31.899 

151,678 

484,. 328 

97,529 

7  7,. 387 

8.918 

205.969 


Frederick8b.&  Potomac 

July 


19^0. 

% 
475,697 
293,020 

'912,9.58 

90.214 

136.863 

6. .573 

346.577 

'622,695 

"290.263 
32.1.50 

4 

J.58J09 

237.157" 

117 


Jmn 

1921 

% 

t. 292  Ml 

2.'i.38,ft8l 

6,215.709 

061.136 

1,089,195 

57.488 

3,627,103 

6,012,611 


H  July  31— 
I ',120. 

S 
8,0.53,484 
2,1  17,216 

6,4,53,246 
.573,614 
1,026,190 
47,660 
27)76^090 
4,482,122 


1,203,198 

241,717 

87 


061 ,394 
'«.59,7.5a" 
117 


1,971,124 
220,919 

178 

1 ,7.50,027 

1,478,41'f 

117 


of  July- 


Rutland 


1920. 

$ 
242  844 
1,58.359 

488.012 

98.046 

158.083 

6.1,52 

247,219 


-Jan. 
1921, 


1  to 


^24,533 

59  795 

24,801 

21 


J4,972 

"43.906 

415 


527.0,50^ 

—39.037 

22,435 

2 

— 6L474 

— 21,9.'=8" 

415 


1,842,975 

862,751 

3,278,970 

6.55.375 

751.7.59 

60.574 

1, -588. 740 

3  J  74. 2.54 

104.716" 

167.941 

94_ 

—63.319 
4,3.63.? 
415 


July  31— 

1920. 

S 

1,710,825 

824,125 

3,088,6.59 

6-19. .537 

917.267 

38.143 

1,729.4.56 

J^4.53.506 

—3647841 

155.652 

16 

—320.509 

—406.485 
415 


St  Louis  &  San  Francisco  System 

St  Louis-San  Francisco 

Month  of  July Jan.  1  to  July  31 — 

19  JO,  1921.  1920. 

4.671.076  31.4.58.192  33,304.544 
2,267.371   12.219,662  13,513,005 


1921. 

4.264.164 

1.873,727 

'6,.568.50() 

733,096 

1,148,452 

77,672 

^^509,008 

J^,  650 ,753 

1,917,747 

299.138 

3.399 


7.404.411  46.518.888  49.927.685 
1.931,490  5.188.228  8,312.428 
2,048.866  8,736.256  11„508,233 
86.804  598.365  445.078 
4,051,6.55   19,216,209  21,209,792 


8,402,411  35,024,877,42,984,896 

—998,000"  11,494,011    '6.942.795 

226.333     1,948.165     1,606,513 

254    19,738    6,029 

1,615, 21()-^224, 587,    9.526.J08^  J, 330.253 

1,541,947— 1,379. 14r  "9,412.305     4,376.24'7 

4,760  4,757  4,760  4,757 


Fort  Worth  & 

— Month  of  July 

1921.  19 JO. 


84,717 
_40,728 

136,679 

20.973 

23,110 

2.852 

_63.3)4 

J15,476 

21,203 

3,677 

20 


64.984 
_68^13 

146.  '82 
138.422 

27.511 
2.610 

96,143 

J74,265 

-128.183' 

3.785 

^31.968 

-148.95.5" 
235 


Rio  Grande 

— Jan.  1  to  July  31 — 
1921.  1920. 

%  $ 

589,200        5.52.419 
299,815        424,849 


969,173 
248.811 
176.072 
23.335 
590,206 


_U)86,615 
—117.442" 
25.373 
152 

—142.967 
—220,356° 
235 


17,506 

9,051" 

235 

St  Louis  San  Francisco  &  Texas 

— Month  of  July 
1921. 


1,064,294 

401.224 

185.741 

13.3.54 

604,442 

J^251,79'r 

—187,503 
26,495 
22 

—214,020 

—370,476 

235 


176.599 

_16,515 

198.404 

32,997 

26,489 

3.008 

_J0.217 

^39.684 

""58.720 

1,990 

13 


19.J0. 

$ 
110.335 
18,239 

142,813 

68,530 

28,343 

2.415 

96,598 


-Jan.  1  to 

1921. 

% 
893.873 
128.440 


July  31— 
1920. 


1,054,171 

269.860 

217,349 

22,838 

588,961 


203,928     1,146,217 


—61,115 
1,880 


J6J17 

27,436 

134 


-62,995 

-92,338" 

134 


—92,046 
13,033 

507 

-105,586 


-333,096 
134 


751,476 
125.227 

922.957 
2.54,872 
189,088 
12,690 
581,561 
1,082^99_5 

—160,038 

13,160 

3.892 

—177^090 

—398,382 

13'» 


St  Louis  Transfer 

— Month  of  July Jan.  1  to  July  31 — 

1921.      19_'0.      1921.      1920. 


88,204 

8,267 

5,934 

196 

3(1,895 

47,108 

41 ,096' 

1,540 

"39,556 

.34,792 

6 


101,220 

8,939 

13,040 

193 

_64;367 

^88,885 

12,335' 

273 


J2,062 

'4,642" 

6 


6.54.276 

70. .'545 

29.110 

1.472 

259.728 

374.320 

279.956" 

3.706 

__   175 

^276.076^ 

243;251 

6 


7.53.083 

59.962 

93.373 

1 .343 

_393.366 

^666.372 

186.711 

1,884 

T847827 

243, 25f 

6 


12 


UAUNINUiA. 


RAILWAY  EARNINGS 


iVoL    113 


1- 


'I'ul  «iJii>  .iiicl  uttt 
Hul  froiu  ritilru^Mi 
Tttxua 

UuculUictlblo  cm^oixum 

Nul  after  taxtat,  Ae. 

Nol  iiftor  ruiiiM     

Aver   uiilubuifr'LlupMr 


ICAKNINUH. 

Kruighlrevuiiua 
I'^uiiiuiigur   ruvoiiuB 

'liii     iui-l  uHhurruv 
bixiMjiisiiti     Mt.iii.  way 

'rruttlc   . 

'I'uC  oxp  ,iucl  obh 

Net  from  riiili'uiiil 

Tiixeis  .  - 
Uuuullectiblt)  ruveuue. 

Net  after  (axeti,  Jtc. 

Net  after  ruutii- . 

Aver  luilettuf r'tloiMir 


KAKNiNUS 

freight  revenue 

I'assuiigw  revouue  .  _ 
Tot  ,  iiu:l  other  reT 

Kxpeastsi — Maiut  way 
.\lauil   of  miuipiii'l. 

Traftio   oxpoiiaea 

Traiidportatiua  exp, 
Tot  exp  .lud  oth 

Net  frum  railroad 

Taxes 

Uncollectible  revenue- 
Net  ;iflor  taxes,  <kc- 

Net  aflor  renin 

Aver  iiiilobuf  r'doper. 


EAUNINU8 

fVeigh  t  revenue 

Passenger   reveaae  — 

Tot  .  incl  other  rev. 
Kxpensvs-Maiut  way 

IVluiiit   ofequipm't. 

Trait ic   oxpensex 

Transportation  exp. 

Tot  exp  , incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revt>uua. 

Net  after  taxes.  &C- 

Net  after  rents 

Aver  miles  of  r'd  op«r . 


EARNINGS 

Freight  revenue 

Passenger   revenue — 

Tot  ,  incl  other  rev. 

Expenses — Maiu(  way 

Maint   of  equipm'D. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl  ott. 

Net  from  railroad 

Taxes 

Uncollectible  revenua. 

Net  after  tax«s,  tc. 

Net  after  rents 

Aver .  miles  of  r'd  op«r , 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  way 

Maint.  of  equipm't. 

Traffic  expenses  — 

Transportation  exp. 

Tot. exp, Incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue- 
Net  after  taxes,  Jcc- 

Net  after  rents 

Aver,  miles  of  r'd  op«r. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — ^ilalnt  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp- 

Tot.  exp, incl  oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &C- 

Net  after  rents 

Aver,  miles  of  E'dopar. 


St  Louis  Southwestern  System 

Rt    LouU     Southweatani 


StuHtti  u)  July 


1  't  J  I 

.l.'s 
I  17 


J  I  I 
I  I 


I   ;■>  I  .'i  I  His 


Jan.   I  to  July  31    - 


1  ilJ  i 
>4,171    I  17 

I   (Kill    ViM 


l,t).'ii.j-,j 

;i;i.',s7J 


37»..1H.') 

I  7i:i 


I't'U 


'.1 

1 

i    ^  k  , 

■IJl) 

HI 

I    3,7'.'a 

:     3,85K  . 
:ii,s  •j(,.-t  'Jt*?*  U((() 

St  Loula  Southweateru  Ry  of  Texas 
XluiUh  of  Julu Jan.  1  tu  July  31 — 

U>L'l.  liiL'O,  1921.  14)20. 

t  «  S  < 

4«9.33l)         50.5. S04     3,22«,239     3.tU5,411 
114.019         153,H»)«j        714.253         85«.577i 


<iU,922 
U)l.H19 
I5l.«59 

31  24.5 

.. .  .  ,...,| 


3'J.3tJ0 

24,002 

39 


714,043 
319.11)7 
20l.)iH8 
21,139 
412,074 


4,255.«3.'i 

1,071.193 

1,191,0«>1 

147  «iH9 


-63,401 

-52,688 

807 


096J57 

— 28i2,uT 

23,000 

1 

—305,115 


-263,732 
807 


-    7  IS, (107 

168,045 

622_ 

—916,674 

—822,406 

807 


4,944,775 
1,627,969 
1,642,008 
107.075 
2.802,048 
6,422,236 

1,477.461 

169,468 

367 


-1,647,296 

-1,377,844 
807 


1921. 
S 

418.709 
109.636 


San  Antonio  & 

Month  uf  July 

l'J.:0. 

S 
337,451 
140,252 

510,782 

99,229 

100,136 

7.883 

247,987 

J^73.658 

37  124" 

13.750 

Cr3 


Arkansas  Pass 

— Jan.  1  tu  July  31 — 


5.56.762 

97.989 

97.616 

9,376 

233  838 


_4ti0.873 

93.889 

13.250 

4n 

82,228 

"81,446 

738 


1921. 
S 

2,566,941 
604,443 

3,370,101 

768,080 

736,610 

70.422 

1.824,767 

3^73,094 

—202,993' 

92,657 

2.102 


San 


25.377    —297.752 
24,669    —280,026" 
736  738 

Antonio  Uvalde  &   Gulf 


n(20. 

$ 

1,672,495 
_  686,446 

2,640,686 

795,109 

701,202 

50,793 

1^>60^652 

3.238,8f)4 

—598.179 

102.500 

1^,780 

702  459 

633.799 
736 


-MorUh  of  July- 


1921. 
$ 

59.522 
26.685 

99.095 
12.. 530 
11.960 
2.713 
31.652 


1920. 
S 

74.521 
45.220 


— Jan.  1  to  July  31  — 


1921. 

% 

460.052 
176.031 


64,812 


34.283 

2.563 

54 


31.666 

"23.917 

317 


128.747 

34.920 

32.734 

2,916 

148.8.59 

227.538 

— 98.79T 

2,355 

128 

—101.274 


1920. 

$ 
525.736 
_28().170 
8.56.148 
289.641 
176,1.53 
18,224 
564.019 


-110,079 
317 


Seaboard 

-Month  of  July- 


1921. 
S 

2,022,083 
818.837 

3.173  979 
370.466 
738.442 
132.975 

1.508.161 


1920. 


718.593 
100.441 
112.878 
21,419 
282.571 

563.7.37^ 
154,856 
19.225 
661 

134.970__ 

60.459^ 

317 

Air    Line 

■Jan.  1  to  July  31 — 


J_.  092. 501 

—236:353 

16.518 

339 


—253,210 

—327.728 

317 


1921. 

S 

17,2,52,847 

5,913.471 


1920. 


18,810.562 
5.831,126 


2.318.473 

919-570 

3.620.263  25.352,190  28,297,327 

987.305  2.978.568  5,498,772 

1.207.1,50  4.577.271  7,351,607 

141.807  882,842  663.296 

2,132.379  12.810  .599  14.698.754 


2J18..554 

255:42.5- 

150,000 

1.046 


-1.040.992 

135.000 

320 


liiJ  379—1,176,312 


4.661,255  22..'^73, 348  29^22.608 

~  2.77.3.842—1.225.281 

1,050.000     1,035,000 

9.033    5^103 

1.714,809—2^265.384 

T»8 1—1 ,270 .  598"        647: 664—3 .  558 .  SS.'l 
3.-563  3,563  3.563  2,563 

Southern  Railway  System 

Southern     Railway 
-Month  of  July Jan.  1  to  July  31 — 


1921. 
6.707.981 
2,939,207 


10,387.467 

1.547,166 

1.910.736 

217.889 

4.479.280 

^568.585 

1.818.882" 

397.826 

8.418 


1920.             1921.  1920 

8.125.554  47.710.988  .56.082,454 

3,374,801  18.663.957  19^516^068 

72,801,252  85,334.481 

11.883.933  11.531,708 

14.050.648  16.392.226 

1.491,228  1,137.903 


12.584,800 

1.720.488 

2.603.432 

185.349 

6.047.330  33,897,730  38:597.205 


11,043.406  64,386.464  70.786,082 


1,412,638 


1,163.008 
6.971 


1,541.394 

426,731 

2.430 

1,112.233^ 

1,098.862 

6.971 


8,417.788  14.548.399 

2.503,651     2,884,870 

36.726  11.257 

5 .  877^411^  1 1 .652.272 

1^6.955 

6.971 


Alabama  Great 


-Month  of  July- 


1921. 

$ 
514.639 
195.366 

751.734 

104.562 

149.377 

25,167 

314,879 

J26.464 

T25.270 

26.918 

146 

98,206        320.649 


1920. 

$ 
76 '.8.53 
235.786 

,066,485 

101,622 

163,613 

20,645 

382.672 

J^l  0^379 

3.56: 106' 

35,455 


8,9.58,423 
6,974 

Southern 

Jan.  1  to  July  31 — 


1921. 

$ 

,9M,2t2 
,200,882 

456.175 
828.607 
166.424 
156.566 
569,82  1 


105.320 
313 


261.117 
313 


^40,970 
515.196 
182,878 

1..527 

330.791 
349,986" 
313 


1920. 

4,lio.l34 

1.315.26  I 

6.246.181 

654.692 

1.355.219 

125.618 

j^^i^6,306 

4,659.608 

1,  ,586, 573 

239,397 

1,006 

UM6.170 

1.402.074 
313 


Southern  Railway  Syatem  iCoitcl). 

Clnciiiiiatt  New    Orleans  &  Texas  Parlfic 
MiintH  u)  July    —        Jan.   1  to  July  31-  — 


1921 

1,012.028 

291,732 

1,378,618 

201.210 

316,613 

3  (430 

516,591 

1^116,877 

261, 74r 

51,381 

1,5 


.Ki» 


19-0 

1,. 391, 7  17 

378,613 

1,875,615 

1 85,. 569 

391.112 

26   128 

635.. 30 1 

J^,  294, 721 

580,894' 

61.123 

180 


3:iH 


IWk'l 
7.490,3.53 
2,102.768 
10,205,876 
1,413,908 
2,, 505, 697 

208,605 
4,378,793 
8.878,166 

"l. 327, 710 

347,916 

125 

'.,'1  i,i;9 


I 


'  I , 


I  M) 

:i3H 


Oeorgla  Southern  &    Flor 


— Month 
1921. 
$ 

272.515 
72.746 

388.7.56 

77  890 

79.935 

9,007 

209.869 


of  July- 


390,609 

—  1,8.53 

17,137 

16 

—  19,006 


19-0. 
% 

226,236 
117.211 

38686,3 

86,0(i6 

112,066 

7,621 

245,150 

469.334 

—82,471' 
19.336 

"^017807" 

-135.867" 
402 

New  Orleans    & 

Month  of  July 

1920. 

$ 
492,8.55 
J^1J),14^ 
664,728 
101  366 
101.933 
11.100 
278  611 
521?216' 

140  512 

43,619 

12 

96,881" 

106,672" 

207 

Northern 


—.50,799 
402 


19.' 1 
$ 

348,693 
94.851 

485,963 
86,, 536 

103,019 
14.202 

224,132 

■1.51,540 


— Jan.  1  to 

1921. 

$ 

1,771.404 

598,099 

2,61 6878 

.593,104 

.58 1,. 536 

61,807 

J.530.145 

2.875,991' 

-   2.59,113' 

120.097 

102 

—379,312' 

^^557, 01 6' 

402 


Uf.'O 
8.086,693 
2.240,286 
11,224,0,57 
1,290.427 
2,857,799 
1 8., (182 
4.144,040 
8.817.808 

'2,406.219 

404,909 

1,217 

2,000,123 

2, 127,295 
338 

Ida 
July  31— 
1920 
% 

1,822,119 
_  878,680 

3~0H,957 

460,416 

7 12,. 567 

51,280 

1,528.982 

2.8.55.618 

1.59,339 

131. .536 

1.652 

^23.151 

.59,025 

402 


Northeastern  RR 

-  — Jan.  1  to  July  31  — 


3  1.4 '.'3 
51.. 565 

621 

-17.763 

12,366 

207 


— Month 
1921. 
$ 

43,923 

12.559 

.58,296 

20.447 

3.296 

1,895 

J^0,792 

.59,941 


of  July- 


—1.645 
Cr691 


-954 


1920. 

« 
106,037 
_J7.043 

125,646 

44.798 

9  .531 

1..542 

_65.89^ 

125.134 

512" 

4.732 

—4.220 


1921. 
$ 

2.794.186 
641.391 

3,747.3.50'  ' 
636.088 
740,900 
88  401 
1.872.223 
J^488.763 
2.58.587' 
307,969 
2.691 
—52,073' 
—177.000'  ' 
207 

Alabama 
— Jan.  1  to 

1921. 
% 

390.474 
93.868 

.503.140 

126.029 

33.160 

13.. 500 

260,271 

456,996 
46.144    ' 
23.625 
1£ 

22.506 
-67:68T  ■ 
110 


1920. 

» 

3, 090.. 505 

_724,189 

4,291,9.53 
648.336 

892, 6,58 

73  .508 

1,762. .589 

Y,  533. 180 

^  7.58.773 

296.200 

420 


_462.1.53 

"434,888 
207 


July  31 — 
1920. 

S 
726.180 
99.664 

871.508 

210,462 

52,680 

10  988 

420.8.55 

^712.723 

1.58.785 

31,936 

^52 

126.797 

—52.083 
110 


-13,166      —24.198 
no  110 

Southern  Pacific  System 

Southern     Pacific 

Month  of  July Jan.  1  to  July  31 — 

1921.  1920.  1921.  1920- 

10  .593.925  10.810.234  67.466.176  65.139.184 

4.440.391     5.072.674  29,725.927  30.257.932 


16., 574. 383 

2.435.197 

2.674,764 

221.2.57 

5.830.151 


11.924^180 

4.6.50.20.1 

949.140 

1.569 


3^699.494 

'3.335.974 
7.110 


17.781 

2,301 

3.092 

19- 

6.689 

13,124 

4.6.56 

829 

1^ 

_J^826 

3.754 

7 


,187108. 
.175  15, 
.254  19 
787  1 . 
,576  42, 
613  83, 

'574  24, 
,073  6, 
462  

339  18, 

J.50"  16, 
105 


541.722107 
421.681    16 
249,729 
533,440 


21 
1 


314,198  40 
'901,366  84 
640  356  22 
.586  144  6 
21,078 


.594.417 
286, '«64 
471.747 
021  038 
805,688 
767.402 
827,015 
715.168 
14.588 


033.134  16.097.2.59 

683.183  15,745..->71 

7,110  7.095 


Arizona 

-Month  of  July- 


1921. 

8 

127.165 
28.501 
176.424 
36.942 
34., 594 
2.917 
72.012 

J69_^467 

6.957 

Cr2,829 

543 


J,  243 

—1,54 
382 


1920. 

$ 
269,173 
48.980 

343.914 

70.617 

49,234 

2,604 

J15^8^ 

^61^241 

82.673" 

17.997 

Cr40 

_64,716 

49,,52.5' 

383 


Ea=!tern 

— Jan.  1  to  July  31 — 


1921. 
% 

1.3.33.898 
284.861 
1,763.422 
330.003 
307,985 
26,023 
673,228 

J^517.346 
246,076" 
153.325 

807 

91 ,944 

17,783" 
382 


1920. 

% 

1.781.665 
368.312 

2. 348. 207 

468,965 

345.400 

23.009 

733.612 

J^726:il8 

622.089 

184.712 

131 


437.246 

'357.740 

379 


Atlantic  Steamship   Lines 
-Month  of  July Jan.  1  to  July  31 — 


1921. 

•« 

724,017 
51.373 

809.897 

16.773 

353,331 

16.998 

454,565 

J74,318 

— 64,42  f 

11.523 


1920. 

S 
192,038 
_  4  5., 504 

253.. 567 
21.865 

229,089 
14,319 

445.000 

^39,609 

-486.f142' 

18.800 


-75,944 
-190.692 


_ -504.842 
-501.317' 


1921. 

$ 

5.234,280 

418.431^ 

5,9.59.416 

102.095 

1,442.416 

121,761 

^.883.919 

J^750,'529" 

208. 8S7 

80.61)0 

33 

128.194 

18.925' 


1920. 
.« 

2.709.779 
164.40' 

2.995.5.52 

129.612 

2.361.018 

80.610 

_3, 205. 774 

5.9.56.785 

-2,961,233 

78.793 

"3':(140.026 
-3.017.090 


Southern  Pacific  System   iCovil). 

Oalveston  Harrisburg  h  San  Antonio 

-    Month  of  July    —  — Jan.  1  to  July  31 — 
19'0,  l«l-'l.  1020. 

1,139,097    10,388,739     9.<i40,497 

508^(M£     3.2.52  7.59     3,226,079 

2,120,263   14.6.50.265   14.(lo9,47I 


I'l    1 
1,201,969 
.501,898 

1,818,413 

419,018 

379,099 

39,966 

749^)58 

1,679,273 

139,140 

41,291 

3,. 556 


812 

298 

511 

898 

44 

107 

7til 

!(».( 

,736,008 
3,109,835 

334,536 
5.924  338 


4,4,56,756 

3, .505. 341 

233,946 

5.377,578 


-1111,11...'. 

67.856 

2,036 


12,772,435   14^,178,433 

'  1,877,830"   -   168,965 

297,6,50         .581.197 

6.718  14.071 


94,2^3 

30,867 
1 ,380 


—  173,947 

—295,962' 

1  ,384 


1_.973,462 

861.062" 

1 ,380 


—764,230 

-^l,.502.12f 

1,383 


Houston    &, 

-Month  of  July- 


urn. 

% 

763,661 
260,317 

,10i;.335 
299,420 
148,627 
23,470 
398,739 

905,975 

195,360 

28,179 

_        393 

J  66  788 

13^723') 
932 


1920. 

s 

.562.279 
_283,084 
928.233 
280,484 
188,600 
17,4.59 
401 ,3(i8 

915,134' 

13,099" 

42.5,59 

613 

—30,073 

—57:644" 

915 


Texas    Central 

Jan.  1  to  July  31 — 


1921. 
$ 

5,163.683 
1,626,311 
7,173:207 
1.972,3.59 
1,184,180 

147,298 
2,969  341 


1920. 

$ 

4,013,299 
1^,618.822 

"6,249,335 

1 ,700,020 

1,315,335 

97 ,664 

2,7.58.195 


6,. 509 

162 

664,045 

201 

247 

1 

780 

371 JH  8 

~10lT5(r 
932 


Houston  East  &  'West  Te 

— Month  of  July — Jan.  1  to 

1921.  l\UO.  1921. 

%  %  % 

190,648         137,606.    1,195.492 
53.812  65.867        339,639 


196,932 

61,264 

Cr21,113 

1,141 


2.58.190        222.125 

62.861  145  935 

33  472  33.386 

3., 53  5  4,107 

89.094         100114 

^90T)63 

—68  438' 

8.489 

111 

81 ,236  ^  —77,038^ 

72,T53  ""^^^87:410 

191  190 

Louisiana 

of  July 

19.i0. 

$ 
294 ,354 
120.928 
445.676 
100,918 
79.581 
6,211 
119.947 


1,611.826 

428.734 

229.080 

24  .687 

710.899 

J^446J)9l" 
165.73!? 
26.520 
1,491 

137,724 

47.293 
191 


6.084.3^7 

Tlil  ,968 

306,318 

5^20 

—  146,870 

—292,178 

887 

xas 

July  31  — 

V.m). 

% 

1,183.235 

369,686 

1,676,373 

788,168 

2.57  „565 

24,144 

784,422 

1,900,757 

—224,384 

66,843 

2,123 

—293,350 
■^64,2.36 
190 


— Month 
1921. 

$ 
251.314 
101.388 


'Western 

— Jan.  1  to  July  31- 
19^:1.  1920. 


379. ')04 

56,604 

81.828 

9,211 

110,519 


_279.803  325,031 

99.201  120.645 

23.904  20,321 

13  917 


75.284 


72.480 
207 


_99^407 

89,193" 

207 


1.030,311 
684.506 

2,476.292 

389.851 

548,286 

77.650 

819.634 

J_,982^855 

493:437" 

188,217 
1.001 

304^219 

286.070" 
207 


2.038.425 
757.261 

3.014.939 

663.484 

576.282 

48.164 

788.606 

2J90.789 

"""824.1.50 

158.420 

1.611 

664  a  19 

607.412 

207 


Morgan's  Louisiana  &  Texas  RR 

— Jan.  1  to  July  31 — 
1921.  1920. 

$  s 

3.505.124  4.173,494 
1,167.533  1.244.788 
5.883.394 
1.4.53.773 
1.089.231 
80.779 
1.995.565 

J^814.345 

"1,069.049 

322,017 

2,481 


— Month  of  July 

1921.  1920. 

$  $ 

467.100        474.642 
173.310         198.424 

720.8^19 
257,6.50 
157.265 
9,844 
309.614 


691.958 
143,236 
197,548 
15.533 
273,711 


,987.305 
.181.998 
,179.637 
121,237 
,2,58.571 


666,773 


25,185 

30.515 

102 


765.127    ,4.995,998 

—8,693" 

306,4,55 

1.691 


—44,278 

42.938 

275 


-5,432      —87.491    —316.839        744,551 


—23.622 
400 


-115,715 
400 


—540.861 
400 


571.255 
400 


Texas    & 

-Month  of  July- 


1921. 

S 

501,600 
164.188 


1920. 


New    Orleans 

■Jan.  1  to  July  31 — 
1920. 


709,639 
161.137 
185,090 
10.146 
269.942 


663.321 


46.318 

17.597 

2.998 


25.723 


—1.715 
475 


561.915 
187.381 

847.403 
347,680 
133.199 
11. .581 
103.220 

_839.334 

s:069" 
22.332 

154 

— Ijk417 

— 19. 684* 

169 


1921. 
S 

3.602.456 
1.094.524 


4.963.436 

1.132.816 

1,445.414 

82,201 

Jj349,015 

5.136.165 

—172,729' 
137,664 
4.733 

^15,146_ 

—548:475 
475 


3.6,59,667 
1,155,819 
5.4.34.644 
1.. 53 1.335 
1. 340.681 
60,375 
2.M  1.676 

5J67.r29 

67.515 

176,464 

6.447 


-115.396 

-303.277 
469 


Spokane  International 


-Month  of  July- 


1921 

$ 

SI..S99 
1^6,045 

10.57613 

27.924 

10.300 

3.007 

_31.5S4 

71M10 

26.203 
7.627 

~' 18,576 

12.136 
165 


— Jan.  1  to  July  31 — 


45.93t\ 

39.  1.54' 
165 


1921. 

$ 

59S.461 
111.451 

738:729 

151.712 

58.043 

22  065 


50.973 
20 

150.-'61' 

1077.V«T 
165 


1920. 

S 

719.167 

12v>.902 

S7r.662 

142.0<Ui 

72.231 

16,407 

-,:o  S27 

105 

,^,^.^C^o7 

35.6,^1 


i^* 


Sept.,  1921.] 


RAILWAY  EARNlN(iS 


13 


EARNINOS. 


Frolnlil.  nivciuiii 

PasseiiKor    rcvomio 

Tot...  liicl.  ollicir  rov. 
Exp(>iis<w   -Maliil.w.ay 

Maliit.  of  (i(|iil|)iu't. 

TnilTIc   oxiMiiisiw 

Tniiisporl.alloii  oxp_ 

Tol.ox|)..lii(-I.()t.h. 

Not  from  railroad . 

Taxes  ^      _    _    

Uncoiled ll)lo  rovdimo. 
Nolr  afli^r  taxes,  &c. 

Nod  afl<ir  riMils . 

Avor.  luildsof  r'doiior. 


KAUNINOH. 

ProiKht  rovonuo 

PassouKor   rcvomio 

Tot,.,  incl.  ol/horrev. 
Exi)oiisos — Maint.way 

Maint.  of  eqiilpin't. 

Traffic  exponsos 

Transportation  oxp- 

Tot.oxp.,lncl.oth. 

Not  from  railroad 

Taxes 

Uncollectible  revenue. 

Not  after  taxes,  &c. 

Not  after  rents.. 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

FrelRht  revenue 

PassenKer   revenue 

Tot.,  incl.  other  rev. 
Expense.s — -Maint.way 

Maint.  of  equipm't. 

Traffic  expeases 

Transportation  exp. 

Tot. exp., incl  .oth. 

Net  from  railroad 

Taxe-s 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger,  revenue 

Tot.,  Incl.  other  rev. 

Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tot. exp., incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Pas.senger   revenue 

Tot. ,  incl.  other  rev. 

Expeases — Maint.way 

Maint.  of  equipm't. 

Traffic  expeases 

Tra asportation  exp. 

Tot .  exp ..  incl  .oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Pas.senger  revenue 

Tot . ,  incl .  other  rev . 

Expeases — .Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.  exp., Incl. oth. 

Net  from  railroad 

Taxes 

Unollectlble  revenue. 
Net  aft«!r  taxes,  &C- 

Net  aft<!r  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  re  venue 

Pass<;nger   revenue 

Tot.,  Incl.  other  rev. 
Exw;n.s<'„s — .Maint.way 

Maint.  of  equipm't. 

Traffic   expens«!s 

Transportation  exp. 
Tot. exp, incl  .oth. 

Net  from  rallro;wi 

Taxes     .    .    _     

Unf;'»ll<!ctlble  revenue. 
Net  afl.<!r  taxes,  &c. 

Net af (.or rents.    

Aver,  mlledof  r'd  oper. 


Spokane 

— Month  of 
li».;i. 

% 
■111,770 
1H3,411 


Portland  &   Seattle 


Julii 

lilJO. 

$ 

473.0S'„' 
273,0011 


Jan . 
I",t21 

2,7  iV, 0(10 
1 


653,258 
85,177 
73,344 
10,303 

21 5,  j  (19 

414,431 

238,827 
95,000 

255 

143,572 

118,797' 
549 


813,495 
281,903 
112,4(11 
7.871 
245.334 


085,97'2 
127,523' 
117,547 

1798 

8.178 

5,278' 

549 

Staten  Island 

-Month  of  July 


0(l3;,'t9(( 
,184,135 
521,487 
()  1 5,5(12 
(11,71(1 
,5(17,54(1 
,983,778 

,200, 3, '•)7 
591,03(1 
_  8,284 
598,037 
539,  (ill 
549 


1  til  .lulu  31 

I9J0. 

$ 

3,212,837 

1,220.547 

4,813,471 

l,02l,9!»',l 

(132,1(19 

48.427 

1  ,(120,01  I 

3,54I,.'")HH 

1.301  ,8s:i 
024,3(10 

2,140 

075, .'183 

593,349 
549 


1921. 
$ 

74.724 
_14.3/>.')7 

2.53,284 

64,430 

18,389 

2,372 

122^3.52 

^20,629 

~  32,6'-i.5 

15,000 

562 


1920. 
% 
82.349 
14  2, '270 

249,939' 

5()  025 

27,803 

1,175 

119.963 

J  17,443 

32,496' 

15,000 

255 


Rapid  Transit 

— Jan.  1  to  July  31- 
1921.  1920. 

$  $ 

571,904         5.'{5.860 
731,281         632.468 


1,4,50,393 

275,613 

195,384 

13.299 

891,293 

J^469,225 

—18,832' 

93  000 

3.109 


.290,366 
255,132 
239,4.30 
8,775 
791,368 


1  ,,364,. 551 

■  —74 . 1 85 

105,000 

446 


17,093 


17,241    —114.941    —179.631 


5.231 
23 


-5,528 
23 


-195.111 
23 


-313,347 
23 


Tennessee 

— Month  of  July 

1921.  1920. 


107.495 
59.686 

178.. 526 

48,739 

39,628 

4,443 

84,459 

^5^814 

—7,268 

4.. 583 

247 


-12.118 


—18,905 
292 


154,292 
62,464 

231.288 

51.313 

50,051 

4,705 

124.954 

241.417 

—10.129 

5,709 

4 

J— 15j42^ 

— 40,996 
292 


Central 

— Jan.  1  to  July  31 — 
1921.  1920. 

$  % 

925,. 5.56     1,154.646 
351,631         .341.338 


1,3.56,922 

312.4.38 

281,418 

33.261 

759,811 


,629,317 
308,851 
372,977 
33.. 583 
813,017 


1,466,218 

— 109;296^ 

33,335 

413 

—143,044 

1,606,662 

22,655 

38.. 569 

649 


—268.337 
292 


-16^363 

-182,365 

292 


Terminal  RR  Assoc'n  of  St  Louis 

Terminal  Railroad  Association  of  St  Louis 

Month  of  July Jan.  1  to  July  31 — 

1921.  1920.  1921.  1920. 


346.192 

92,301 

47,0.53 

936 

123,831 

276,631 

69, .561 
46,863 

7 


_  22,691 

136,941 

37 


395,043 

83,668 

52,635 

998 

199,301 

J48,628' 
46,415' 
40,980 

_  5,435 

128,95f 
36 


—9 


2,522,522 

598,177 

259,1.32 

7,134 

963,174 

j^,917.419" 

605.103 
333,670 

73 

_27]  ,360^ 

1,057,684' 
37 


8,482 

2,511,511 

466.668 

389,179 

6,948 

159,229 

J^,114,856 

396,655 

286,227 

30 


J 10, .398 

966.811 

36 


St  Louis  Merchants  Bridge    Terminal 

Month  of  July Jan.  1  to  July  31 — 

1921.  1920.  1921.  1920. 

$  $  $  $ 


277,296 

42,116 

29,879 

936 

145,852 

^224,865 

52,431 

16,027 

2 


3.56,183 

.52,040 

51,187 

954 

__297,493 

_^41 0,085 

—53,902 

18,948 

^72,850 

—75,298' 

9 


^36,402 

54.934 
9 

Texas  & 

— Month  of  July 

1921.  1920. 


2.019.880 

326.451 

183,135 

7,061 

_1_,184,528 

1.749,522 

""  270,-358 

104.328 

209 

^165,821 

277,975 

9 

Pacific 

— Jan.  1  to  July  31- 
1921.  1920. 


^2.892 

2,15,5.426 

332.968 

359,065 

5.820 

1,649,954 

2,409,255 

—253,829 

77,011 

216 

—331,056 

—334,299 

9 


1,803,809 
728,420 

2,711,116 

407,083 

344,315 

46,929 

987,849 

1^^^897;913 

81.'f,26.'} 

127,616 

1,106 

_684^481 

614,62fy 

1 ,952 


2,076.068  13, 
991,627     5, 


916,174   13,974,693 
2.50,816     6.764.793 


3,311, 

655, 

673. 

32, 

1,447, 

J,947\ 

.364, 

89, 

~2"74; 

237! 

1, 


934  20, ,551, 607 
632.961 
097.039 
369.740 
484.688 

487.468 

064,1.39 

893,312 

4.. 3  9^ 

166.4.36 

433,898' 

1,919 


684 
06.3 
852 
852 

304 
630 
1.50 
482 

998 
281 
946 


3, 
4, 

8^ 
17, 
"3, 


1. 


22,684,420 

4,030,995 

4,899,217 

2.57,527 

10  J  02,860 

20,285.804 

2,398,616 

818,795 

7,154 

1,572,667 

^  467,858 

1,946 


Toledo   St  Louis 

— Month  of  July — 

1921.  1920. 


&   Western 

■Ian.  1  to  .July  31 
1921. 


600,440 

_38^88 

736,597 

133,171 

120.734 

21,049 

200^353 

.5.50.103 

180,'<94 

30,000 

1T4,494 

'110,972 

454 


933,265 
_  4  2^)75 

,(117,670 
233,391 
2.30.850 
17.891 
J94,070 
J94,901_ 

122'769' 
31,000 

~9l,7r;'i 

""I7,74h' 

4.54 


1,658,414 
JA  4  ,J86 
1,094,48.5 

830.240 
,135,571 

143,822 
,971,052 

J93,818 

'900.007 

242,543 

0 

(I.'.X.IIH 

492,078 
454 


1920. 
S 
5,681,844 
233,604 

'6,281,977 
1,223.709 
1,318, .5,58 
80,772 
2.480,382 

5,228,610 

1,0.50,307 

217.000 

295 

H:i'l.072 

490.928 
454 


IIIJO. 


Ulster 

Mimtli  of  .fiilii 
1921. 

79.529 
137,997 
249,235 

18,829 

25,429 

4.824 

100,003 

1.'".7,(>3I 

91,(101' 

6,737 


& 


08,(180 

52.700 

147,308 

20.005 

21,890 

3.005 

I  18.6,58 

170,059_ 

-22,691' 

5,000 


Delaware 

■Ian .   I   to  , 
r.l_'l. 

% 
4.52,204 
290,551 

9;t3,8l4  " 
127.620 
170,705 
22,945 
525, '284 
910,2.50'  ' 

23.504'  '■ 
40,140 


84.867      —27,691 

75,65'-.'  '  — ,'J4,634' 

128  128 

Union  RR  (of 

— Month  of  .Inly 

1921.  1920. 


■Inly  31 
1 '.(■.;(). 

% 

■.^7(),7^] 

102,100 
724,98,' 
120,322 
149.742 
17,2.57 
514.390 

852.4,33 

-127,448 

35,400 

Cr2 


—26,576 

°— 57,936' 
128 


-102,840 
-190,792 

128 


Pennsylvania) 

— .Jan.   1  to  July  .31- 
1921.      1920. 


733.869 
06.909 
2;J4,107 
185 
281.916 
589.688 

144,181 
7,666 


8,54,332 

91,610 

298,589 

283 

J186.023 

884,777' 

—30,44.5' 

11.104 


J36,51.5 

"183,285 
45 


^lj549 

37.888 
45 


6,719,0.53 

437,748 

1,625.602 

1,824 

2,877,1  ,'{6 

■1,997,714' 

721,339' 

67,162 

3,2.55 

_6.5a92J  —260,973 

"l.030,78'f   176,586 
45       45 


6,295,289 

.590,340 

1,499,082 

1,939 

_3,34J^08J) 

57495,781 

'—200,495 

60,478 


Union  Pacific  System 

Union  Pacific 

Month  of  July Jan.  1  to  July  31 — 

1921.      1920.      1921.      1920. 
6.686,057  7,047,044  41,1,53.284  46.023,3,54 
1,851,424  _^27^446  11, 423. ,5.58  12.002,1.53 

9.317,262  10.161,766  58.023,239  66,191,3.57 
1,243.113  2. ,502. 430  6,107.617  11,300,511 
1,962,340     2.347,968  12,423,302  13,391,109 

155,951  127,350  1,040.683  5.55,585 
2.621,816  3,3.';6,960  18.317,291  20,657.874 
6^48^.358  " 
2,835.904  '' 

623,857 
6,273 


9,041  936  41,410,638  50,000.478 


1,119,830  16,612,601   16,490,879 

888,430     3,547,484     3,696,223 

14  10,191  2.702 


2,305,774 

2.148,395 
3,614 


231,386  13.054,926  12^791,954 
376,1,57'  12,302.080  13,386;i6 
3,614  3,614  3,614 


Oregon  Short  Line 


Month 

1921. 

S 

1,783,123 

,583.541 

2,. 590. 599 

502.154 

569.783 

39,892 

855,302 

2,154,686 


of  July- 


— Jan.  1  to  July  31 — 
1921.  1920. 


1920 

% 

2.426,395  13.018,963  17,576,966 
3,617  480     4,270,964 


4.35,913 

284,765 

79 


745.081 

3,479.016 

799.133 

694,784 

39,495 

1,206.727 

_2.983.725 
495; 29 f 
458,387 


J5 1,069 

102.. 566 
2,359 


J6,904 

96.00(f 

2,358 


18,243,276 

3.087,304 

3,939,383 

303.. 571 

6,494,243 

15J^00.621 

1,142,0.5,5" 
1,839.971 
953^ 

JL  ,301 .731 
1,083.370' 
2,359 


24,237,864 

3,. 531.31 5 

4,055,979 

213.790 

7,750,759 


16,978,346 

"Y, 2,59, 518 

2,106,134 

731 


Oreg-on-Washingto 

Month  of  July— 

1921.  1920. 


1,3.53, 
594, 

2,141, 
505, 
370, 
.55, 
916, 
^004 
136 
180 


—43 


005 
841 

709 
006 
315 
827 
300 

736 

97,3 
622 
184 
833 


,770,200 
717.3,59 

,741,668 
715,939 
574,. 597 
54  830 
,189,220 


6J52,653 

5,433.166 

2,361 

n  RR  &  Navigation 
— Jan.  1  to  July  31 — 
1921.  1920. 

96  % 

10.557,475  12.4.52,725 

3.695.622     4,182.476 

15,631.698 

3.3.50,747 

2,819,070 

424.441 

6,848.374 


723^731 

17,937 

224,795 

5 


14^6.59, 301_ 

972.397' 

1,267,098 

648 


18. .535, 491 

3,112.687 

3.320,682 

265,. 544 

7,767,197 

15,579,331 

2,9.56,160 

1,277,099 

371 


-206,863    —295,949     1,678,690 


—148.805 
2,223 


-221, .548    —891,313 
2,223  2,223 


1,386,410 
2,222 


Total  Company 

Month  of  July Jan.  1  to  July  31 — 

1920.  1921.  1920. 

$ 


1921 

$ 

9,821,190 

3.0,30,624 

14, 049. ,509 

2.2.50,273 

2.902.437 

251 ,071 

4,393.418 

10.64(1,779 

3,108,79(1 

989,244 

6,536 


11,237,421   64,675,648  75.989.978 
3. .582. 695  18,725.339  20,498,161 


16. .382. 451  91 .898,212109.264,713 

4, 017. .502  12. .551  ^97   18.044,608 

3,617,3.50  19.211,813  20.777,229 

221.675      1.768,696     1,030.180 

5.7,52,906  31,6.59.909  36.175,829 

'14. 749, .393  71, 170, .5.59  82„590J)6T 


1,633,058  20.727,6.53  26,674^652 

1,5,1,611     6,6.55,1.53      ,,088,113 

20  11,/ 91  3, .803 


2,413,010 

2,102,150 
8,197 

St 


61,42^    14,000,/09    19..5S2,<36 

2.50,609"  f 2, 4 94, 1,38    20, 165,1 78 

8,196  8,197  8,188 


Joseph  & 

— Month  of  July 

1921.  1920. 

$  $ 

2.55,131         187,171 
,30,3,58  36,003 


Orand  Island 
— Jan.,1  to  July  31 — 


303.9.56 

110,870 

45.298 

2,970 

_1J8.718 

29.5,360 

8.. 596 

11.011 

1,215 


241,492 

151.157 

50.093 

3.306 

147^.'{6 

367,790 

-126.298' 

13,089 


1921. 

% 

1,486,284 

212,036 

1,814,079 

376.870 

341.384 

18.991 

8.56,764 

1,696,709 

J 17, .370' 

88,456 

1,512 


—4,200    —1:19,387  27,402 

—21,470  '— 147, 803' (k— 92,7-28 
268  258  258 


1920. 

S 
1,3.57.013 

2.56,849 

1,762, '639 

628.095 

303,795 

15,689 

967 M49 

2,019,,3()3 

'—2.56,724 

81,077 

_  37 

—340.838 

—373.782 
2.58 


— Month  of 
1921 . 

% 

58,202 
710  _ 

'   06,. 584 

28,885 

22.585 

309 

27,081 

82,992 

-17,108  ' 

8,018 


Utah 


-26,466 

35,510  " 
98 

Vicksburp: 

Month  of 

1921. 
$ 

216.077 
_    92,935 

323,504 

40,700 

44.334 

9,554 

119,5,54 

234,785 

""88,719 

16,282 

127 

^2,310 

60,639 

171 


July—-  -       ./an.  1  lo 
1920.  1921. 

s  s 

163,721         Bl  2.722 

907  3,7W) 

155,18.3    "626, 445' 

77,654    118.037 

28,499    239,677 

178     2.509 

36,648    179.407 

96,127  "  688,700 

60,0,56'  ■   37.686  ' 

6.172    67.638 
4 

63.882   —19.967 

60.416'  "   05.819  ' 
98        98 

Shreveport    & 

./uly- .Ian.  1  to 

1920.  1921. 

222,806     1.6l'l.r,31 
108.732         027.282 


July  31— 

1920. 

% 

1.026,fKll 
6.. 503 

1,031, 65^1 
124.364 
'207.940 
1 ,262 
24  I  .WU 
691,303 
440.229 
46,673 


3.50,972 

88,127 

71.816 

6.744 

121.406 

".'103.240 

.53,732' 
14,036 

7 

39,687 


3L686 
171 


2,370,790 

401,932 

606,522 

68.1.59 

904.014 

2.057,303 

313.487' 

106.947 

898 

^206,642 

116,879' 

171 


393,666 

359.706 

98 

Pacific 

July  31  — 

1920. 

% 

1 ,704 ,436 

_  (177.680 

2,598.963 

375.225 

401.909 

45,632 

_  744,04^ 

1,934,106 

(;01,8,56 

95,262 

341 

569,253 

'    496,0fl 

171 


Month 

1921. 

$ 
1,324,992 
101,. 538 


■Virginian 

of  July Jan.  I  (d 

1920.  1921. 

$  $ 

1,343,729     9,779,980 
81.847        .504,001 


1,. 549. 525 

242,413 

262.388 

9.940 

424,234 

J61,485 

588,040' 

105,723 

13 


1  ,,578,771 

227,398 

288.885 

10,566 

614,435 

2.175,481 

403,290 

64,190 

8 

482,308  339,086' 


483,160 
526 


411.096 
523 


11,140.174 

1.406.281 

2,205,305 

73.682 

3,310,884 

J^,202,.547 

3,943,627" 
690.747 
229 

3.252,651^ 

3.399,463 

526 


July  31— 

1920. 
$ 
7,495,109 

451,396 
8,822,687 
1,1 11,. 552 
1,853,134 
61,209 
3,499,106 
6,726,076 

"2,096,612 
435,182 

74 

1^6 1 ,356 

T972T94O 

523 


"Wabash 

Month  of  July Jan.  1  to  July  31 

1921.  1920.  1921.  1920. 

%  %  %  % 

3.670,218     3, 627, .501  25,941,167  21. ,5.37,416 
916,7.50     1,044,712     5,861,731     5,983,269 


14,862,P,53 

898,884 

962,705 

111.900 

2,037.014 

4^267,638 

6.55,01,5 

151,001 

364 


5,003,882 
1,001,374 
1,381,845 
123,013 
2,823.056 

Jl.  554, 409 

—,550.527'' 

130,937 

117 


33,694.921 

5.501.796 

6,930,611 
791,505 
15,231,643    _ 

29,92^J)47^  33; 

3,766.874—3! 
1,025.005 
1.509 


17 


791.0.50 
754,636 
943,243 
622,056 
305,403 


964,127 

173,077 

918.902 

3,345 


503,6.50    -681.581     2,740,360 — 4,095,324 


237,998- 
2,472 


-1,028,288 
2,472 


,128,175—6 
2,472 


:236,766 
2,472 


Western 

— Month  of  July 

1921.  1920. 


Maryland 

Jan.  1  to  July  31 — 


1,210,634 
130.527 


1,402,315 

171.089 

291,049 

30.662 

488,621 


1,044.896 


357.419 
60,000 


1,341,2.59 

137,491 

1,592,148 

444,700 

543,411 

52,721 

779,207 

1,888,340 

— 296,192 

50,000 


1921. 

9.249,843 

688,838 

10,535,650 

1,288,1.57 

2. 549.. 534 
195,843 

4,070, .391 


1920. 

% 

8.571,831 

640,563 

9,924.321 

2.089,157 

3,683,663 

2,57,853 

4,395,486 

8_^614,621   10,89L8^ 

1.921,025'  "=^967,644 
410,000        350,000 


297,419    —346,192     1.511.0297-71,317,544 

l7r20.742    —392,635 
798  766 


256,249    —207,770 
804  797 


Month 

1921. 

S 
6(50.947 
280,818 

1,017.930 

216.680 

186,131 

29,084 

371,646 


Western 

of  July 

1920. 
$ 
1,0(52,080 
290,205 

1,433,074 

210, ,509 

178,. 531 

26,0.50 

483,678 


Pacific 

— Jan.  1  to  July  31 — 
1921.  1920. 


4.708,997 
1,467.356 
6„573,620 
1,249,500 
1,379,606 
221,1.50 
2.641.906 


6.229.864 
1.419.674 

8,122,266 
1,368,756 
1,3.35,689 
182,376 
2,8.39,629 


858,822        959,114     6,928,647     6,152,325 


159,108 

94,744 

21 


473,960 

Cr22,322 

33 


644,973 

639,217 

661 


1,969,941 

341,667 

665 


64.343         496.249        105.206     1,627,709 


78,258 
1.011 


513.196 
1,011 


426. 8OT 
1,011 


1,856,342 
1.018 


Western  Ry 

— Month  of  July 

1921.  19'20. 

$  S 

114,422         111,071 
78,142  83,347 


208,783 

32„576 

48.871 

8,780 

69,742 

J74,251 

34,. 53  2 

6,1.59 


213,019 

41,299 

,54,315 

6,782 

97^449 

214.227 


of  Alabama 

— Jan.  1  to  Julu731 — 
1921.  1920. 

$  S 

768,645  880,647 
613,216  620,591 
1,676.668 
228,706 
344,320 
43,687 
602,074 


—1,208 
7,175 


1,422,900 

207,744 

386.248 

.56.. 582 

543,1.36 

^295,207 

127,63.3" 

58.962 


1,305,.595 


28,373 

"27.496 

133 


^—8.383 

—10.126 
133 


68.671 
S2,83?' 


\n» 


27  r;  073 

60,236 

_7 

220,841 

"ll9T30l 

133 


14 
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KAKNINUII. 

Ftttweutftir    ravniiue 
'I'lil      liul    i.l>i.-r  rr!» 

Net  frum  riUtruad. . . . 

TaJioM 

Olii'ollcx'llblti  ruvouua 

Net  Uktttx  ta>«».  Alc 
Net  after  rniil^. 
A  vur   iiiiloa  uf  »'0  u^Mfl- 


Wheeling    & 

■kJuntti  uj  July 


I9:.'l 

l.27t.9<>7 

m .  JOri 

lUJO 
« 

1,40.'.H9.1 

Ml    lO.i 

1.J77  Ji.i 

■J()7  S.'.H 

■^1  1  r.7t) 

I.'.IDO 

4i7,9.50 

l,rt-'7  .:.s_' 

ll.ti^l 
e93.u:J2 

1.0  to  aria 

1.24b,0(i8 

4-(0.290 

381. IH4 

77,283 

Lake   Erie 

Jan.  I  to  July  31 
I'J-'l. 


7  017  O.M! 


l.l.'-i.-il'. 

l.hft-'.-'H.t 

'IS    177 


1,4«.'>,,'>09 

532,  Uii 
Ti 


I'Lo. 
t 


rfiji.yu7 

511 


JOU.280 
511 


953.201 
"7fl9.130' 
511 


1. 

«15, 

87,0-K(i 
51l| 


Wichita  Falls  &,  Northwestern 

Munth  uJ  July     -  Jan.   I  (u 

1921.               1920.  1921. 

i          $  s 

3:i«,«8ft    156.505  1.226,555 

36,134  48.897  212.583 

3N0,.VJ4    225,117  "l..505;.')88 

•U>,.'i33     68.469  2.57.940 

31,.'>31     23,091  229,615 

798       618  7,090 

97.3.^0         115.715  663.769 

181,349  "j  16.626  _l^,110.124 

199,245             8.494  395.464 

10,sii8           10.741  76.066 

34 152  262 

h;345        —2.399  319.136 

164.367  ■"— 22.09,5'  ^   178.109 

328                 328  328 


Julu  M  - 

1920. 
$ 
1.057.442 
342.930 

1.509.302 

431,851 

273, 866 

9.237 

886.740 

1.628.428 

'—173.126 

77.664 

786 

—251.566 

-^73.574 

328JJ 


Yasoo 

—Month 

1921. 

S 

1.073.0.59 

357.926 

1.503.486 

332.664 

382,216 

23,339 

632,095 

1.415.676 

'  87.810 

119.639 

27 


&    Mississippi    Valley 


—31.8.56 


=55795'^ 
1 .381 


()/  July    - 

1920. 

$ 

1.023.6.57 

_  482.604 

2.534.078 

.597,271 

589,429 

26,372 

964,631 

^,246,511 

287,567" 
82.746 

88 

_204.733" 

—30.147" 

1.381 


—  Jun.   1  (()  July  3l — 

1921. 

S 

8.462.606 

2.429.870 

11^497.666 

2.340,830 

2.434,106 

177.789 

5.2.54.019 


uly  ai- 

1920. 

$ 

12.368.852 
3.331.330 
16.731.296 
3,633.9,58 
4,009,489 
165,487 
6.443.412 


10. .586 ,745 
^  910,921' 
766.897 
791 

144.233 

113,31/' 
1.381 


14.719.689 

2.011.606 

560,213 

4.414 

i. 446.970 

'"—22.818, 
1.381 


Net  Income  Under  Government  Control 


/> 


AS  COMPARED  WITH  THE  (HJARANTKKI)  HENTAL. 

From  tjibulationa  proparod  bv  tho  llniUul  Staios  Railroad  AdmiiiiHtralion  wo  li.ivo  (M)iti|iil<(l  llio  followirifj  HUifornont 
sliovviii;;  Cor  all  of  IIk^  Class  1  roads  lliat  is,  nil  roads  wlioso  across  rcvciiiics  from  railway  oixratiotiH  ifxi:ii(\  $l,'H)(),(KJO  por 
Hiuuim  -  Llio  Not  lAuloral  liicomo  lor  tho  (laloiidar  yoars  l'.)l()  and  I!)IS,  in  (M)m|)arisoii  wilh  Uio  ".Standard  Kotuni,"  or 
Qovornmout  Ouarantood  llontal. 

Tho  com|)ilation  onahlos  any  oiio  to  son  wlusthor  durin^j  tho  poriod  of  (lovoriimoiit  control  iiiiy  ^fiv()n  road  wuh  oporatrid 
at  a  loss  or  profit  to  tho  (Jovornmoiit  and  tho  oxtont  of  siudi  loss  or  i)rofit.  It  will  ho  ohsorvod  that  oidy  in  a  fow  (jxcoptioiml 
oasos  did  tho  (Jovornmont  dorivo  a  ])rorit  from  tho  opdratioii  of  tho  roails.  Tho  Standard  liotiirn  rofjnmontH  tho  avcjraffc 
not  inoonio  for  tho  thnuvyoar  "tost"  [)oriod,  that  is,  tho  tinoo  yoars  (mdiiitj  Juno  liO  l'JI7,  this  hoin;^  tlirj  inoomo  which  tho 
Oovornnicnt  !igrc(ul  to  |)ay  to  tho  roii-ds  as  compiiosalioti  for  tho  use  (tf  their  property. 

Tho  iniOaud  I!)1S  fif^iirosof  K((d(>ral  Not  Incomo,  tho  Itailroad  Adnunistration  statos,  have  boon  takon  from  tho  monthly 
returns  whicdi  tho  roads  aro  nuiiiirod  to  filo  with  tho  ln1(n--Stato  Commonio  (Commission  and  which  aro  (^ivcn  from  montli 
to  month  in  this  piiblicialion.  Tim  figures  rc^fctrrod  to  roijrosont  only  tlio  last  itom  in  thoso  rotiirns.  Any  ono  (h'siririK  tho 
full  dotails  for  tho  (lifforont  roads,  including  {jross  rovonuos,  oxponscs,  &c.,  will  find  thorn  in  the  issue  of  this  publication 
for  March  13  1920. 


Average 
Miles 
of  Road. 


-Net  Federal  Income — 


1919. 


Standard 

Return 

Eiitin:  Year 

% 

1,566,776 

4,063,131 

9,832,491 

1,468,124 

828,626 

(Ior4,271 

2,956,697 

17,173,367 

1,023,883 

Total 8.008       9,775.418     10,227,504     38,901,093 


Eastern  Region. 
JVeit)  Ein/land  uiitrid — 

Bangor  &  Aroostook 6.32  107.7.31 

Boston  &  Albany. 391  1,951,190 

Baston  &  Maino 2,37t)  3.577.108 

Central  New  Kngland 301  dedCX.I.iS 

Central   Vermont 536  defS7/.20.5 

Grand  Tmnk  In  New  England  172  def7fi6..'5i.^def;  .10r,.r,77 

Maine  Central. 1 ,21()def/ ,2i2,a0.f     def5Si,78/ 

N.  Y.  N.  H.&  Hartford 1,966  6,929.382       7.769.005 

Rutland 415  223.0.58             42,16.'> 


1918. 

% 

607.177 

2,232,916 

1.895.100 

.57.768 

Ao(6H9.l,G9 


Central  District — 

Ann  Ai-bor 301  575, 

Buffalo  Rochester  &  Pittsb.  . .       590  def;  .075 

Delaware*  Hudson 875 

Delaware  Lack .  &  Western 996 

Detroit  &  Mackinac 382 

Detroit  &  Toledo  Shore  Line.  62 
Erie  (incl.  Chicaxo  &  Erie)...  2,2.59 
Grand  Taink  Western  Lines.   1,002 

Lehigh  &  Hudson  Kiver 97 

Lehigh  &  New  England 232 

Lehigh  VaUey. 1,436 

Michigan  Central. 1,862 

Monongahela 108 

New  York  Central 5,682 

N.  Y'.  Chicago  &  St.  Louis...       574 

N.  Y.  Ontario  &  Western 569 

N.  Y.  Susquehanna  &  West- 
em  (incl.  W.  B.  &  E.) 226 

Pere  Marquette 2.232 

Pittsburgh  &  Lake  Erie 225 

Pittsbiu-gh  &  Shawmut 103 

Pittsburgh  &  West  Virginia.  .         63 

Ulster  &  Delaware 129 

Wabash 2,504 


2,054 

1 1 ,809 

def89 

916 

1 ,036 

2,309 

395 

927 

3.776 

16,969 

1.041 

48.201 

4.048 

795 


1,37 

870       1 
575       2 
921     15 
596 
852 

370  def2 
600 
718 

3.54       1 
291       6 
1.57     13 
104 
01     46 


631 
047 


175,013 

086.378 
451 .695 
973.193 
34.304 
467.806 
,21,6.652 
203.930 
363,664 
,197,761 
.821.131 
.692,236 
650.615 
,035.695 
,893.167 
576,100 


def;85.677 

6.717.880 

3. .501, 821 

def;  77. i!02 

defers. 908 

def;52.75+ 

864,445 


524,551 
3.851.485 
9.880.183 
130.435 
def3i9.63i 
def57.775 
3.714.172- 


626  883 

3.276,410 

7,409.600 

15,749,477 

310,664 

466,512 

16,729,068 

1,076,017 

819,371 

1,135,761 

11,318,714 

8,062,127 

583,086 

51,739,500 

2,218,857 

2,103,589 

999,942 

3,748,196 

8,980,219 

613,261 

237,010 

128,009 

5,826,810 


Total .22,511   103,611,503  109,099,456  142,739,083 


Ohio-Indiana  District — 
Chicago  Indianapolis  &  LouisT 
Cincinnati  Indianap&  West.. 

Cincinnati  Northern 

Cleve.  Cin.  Chicago  &  St.  L.. 

Detroit  Toledo  &  Ironton 

Hocking    Valley 

Kanawha  &  Michigan 

Lake  Erie  &  Western 

Toledo  &  Ohio  Central 

Toledo  St.  Louis  &  Western.. 
Wheeling  &   Lake  Erie   (incl. 

Lorain  &  West  Virginia) 


657  415,931  747,799  1,620,259 

322  def590,797  def;58,387  422,213 

252  493.591  2,57.750  317,628 

2.397  12.981.513  14,751.312  9,938,697 

456  de{710.5J,5  def717.087  225,895 

350  1.444,287  2,614,670  2,637,167 

177  171.233  1,6,58.827  1,295,141 

903  def.?9,0.?4  397.292  1,548,542 

436  de{117.097  826,951  1,086,651 

454  760,549  1,248,218  994,294 

537  1,099.856  1,192.761  1,723,315 


Total... 6,941     15.909,487     22,820.109     21,809,702 


Grand  total.  Eastern  region. .37.460  129,296,408  142,147,069  203,449,878 

Allegheny  Region. 
Baltimore  &  Ohio  (incl.  Coal 
&  Coke) 

Bes.semor  &  Lake  Erie 

Buffalo  &  9u.s<iuehanna 

Central  of  New  .Jersey 

Ciunberland  Valley 

Grand  Kapids&  Indiana 

Long    Island 

N.  v.,  Philadelphia  &  Norfolk 

Penasylvania  Ea.st 

Pennsylvania  West 

Philadelphia  &  Reading 

Pittsb.  (;in.  ChJc.  &  St.  Louis 
Stat  en  Island  Rapid  Transit.. 

Western    Maryland 

West  Jersey  &  Seashor* 


5,1.52 

225 

297 

685 

164 

570 

398 

122 

5,381 

1 .7.55 

1,629 


5.066.914 

2.005,600 

deU09.326 

1,408,865 

447,030 

455.093 

2,445,212 

648,692 

8, 01 2,. 568 

5.786,456 

5,431,888 

2,384  def2 ,50.5 .570 

24  68,655 

698     def/.?i  .2C5 

361  11.927 


7.193.131 

4.940,006 

113,013 

6,375,183 

1,848,302 

251.425 

3.915.0.59 

990.008 

19,9,52,680 

4.464,444 

11.298.842 

2,878,717 

33.941 

def^,  79 ,2.9.? 

defU,J,998 


28,031,146 

4,713,564 

591,613 

9,362,301 

1,228,967 

929,385 

3,221,949 

996,051 

61,416,782 

14,992,786 

17,057,230 

11,334,094 

366,824 

3,079,693 

962,682 


Total 


.19,845     28,772,799     63,634,490  148,254,966 


Pocahontas  Region. 
Chesapeake  fi  Ohio  (ind. 

C.  &  O.  of  Ind) 2.506 

Norfolk  &  Western 2.088 

Virginian 523 


7, .523. 378 

10.133,638 

2,5.55,230 


17,060,651 

18,804,782 

1,9.52.872 


13.266,983 

20,634,142 

3,247,603 


Total 5.117     20.212.246     37.818.305     37,108,728 


Central  Western  Regrion. 

Arizj^na  Eas( ern 378 

Atch .  Topeka  t  Santa  F« 9.444 

Ohl<.-ago&  Altxjn. 1.051 

Chicago  &  Eastern  Ulinola...  1,131 
Chicago  Burlington  Si  Quincjr 

(Incl.  g.  0.&  K.C.) 9,621 

Chicago  I'ef>ria  &  St.  Loula. . .  247 
Chicago  Rock   Isl.  St  Pacific 

Onci.  C.  R.  I.&  O.) 8.0.55 

Chicago  Terre  llauU)&  8.  ■..  .374 

Colora/lo&  Houthnrn 1,100 

Denver*;  Rio  Orand* 2,693 

Denver  &  Halt  Lakn 255 

El  Paw)  &  Southwestern 1,028 

Fort  Worth  &  Denver  Cltr 4.54 

VtMi  AnKClfiH  &  Halt  Lak« 1,168 

North  wftst/^rn    J'a/rlfic 630 

Oregon  Hhort.  Lints   _.  2.348 

ttt.  Jowjph  *,  '>rand  Island 2.59 

Bouthern  I'a/ilflc  d'adflcBys.)  7,048 

Tolwlo  I'e'>ria  A  WoHtem 248 

VnUm   Parlflc 3,614 

We«t«m    l'a<Hflc 1,027 


688.433 
40.060.757 
def2/>/(,.?95 
deVfZJ.JiOO 

25.428,088 
def 8  68 .05/ 

9,067.411 

def277,560 

1,fH4,897 

6,113,737 

doT9i5.793 

2.0!«.4I5 

2.912.0.58 

3,3.53.127 

1.103.. 594 

10.754.273 

(ief/fH  ..f  I H 

32.677.799 

da(Z17,r,5H 

32.873.2.56 

3.. 57  5. 968 


1,479,821 

41,709,460 

1.817.094 

1 .560.806 

26.089.199 
def528,800 

9.217.002 

769.487 

2.868.352 

5.492,884 

def9fl;  ./,5« 

4.945,206 

1.824.785 

2,791,316 

1,485,017 

10.723.916 

don  0.1, 7  H7 

34.016,787 

def//,.777 

36.629,321 

2,604.528 


1,242,476 

39,867,072 

3,178,315 

2,946,001 

33,390,080 
127,640 

15,880,681 

922,786 

2,481,212 

8,319,377 

353,290 

4,146,102 

1,891,386 

8,414  751 

1  338,000 

10,204,619 

373,811 

36,171,364 

169,740 

23,670,741 

1,900,350 


Average  — Net  Federai  Innomc—  Standard 

Miles  Return 

of  lload.           1919.  1918.  linlin:    Year 

Northwestern  Region.                            %  %  % 

Chi(!ag()  &  North  Western...  8,090  12,771.197  12.498.939  23,201,016 

Chicago  (Ireat  Western 1.496        1,126.605  61.009  2,963,460 

Chicago  Milw  &.  Ht    Paul 10.647        3.250.867  3,933,874  27,946.819 

Chicago  Ht.  Paul  M.  &  O 1,749       2.698.776  2.631.520  4,934,790 

Duluth  &  Iron  Range 289  3,082,978  3.824.716  2,355,242 

Uuluth  Miss.abo  &  Northern.       411  11,401,721  12,495.342  6,122,051 

Dululh  Houth  .Shore*  Atian.       599        dof22,5/7  267,704  562,348 

Elgin  Joliet  &  Ea,storn 829       3,322„507  4,781,0.37  2,862,177 

Groat    Northern 8,219  12.827,280  12,368  069  28,666,681 

Mineral   Range 101  dotl07,15lt  10,827  144,006 

Minneapolis  &  St.  Louis 1,647  dcf.J///. fi98  238. ,577  2,706,994 

Minn.  St.  Paul*  S.  S.  Marie.   4.243        5.057,635  8,925,862  10,578,977 

Northern    Pacific 6..593  18,4,50,790  28,317,433  30,057,760 

Oregon- Washington  RR.&  N.  2,070       3.224.299  4.490.8.59  4,491,883 

Spoliane  Portland*  Seattle..       538       1,652,116  2,694.420  1,871,083 

Total ..47  ..521  78,422,402  92,540.188  148,464,277 

Southern  Region. 

Alabama  &  Vicltsburg 141           264,097  345,074  322,854 

Alaliama  Great  Southern 312       1,498.327  2.062.786  1,703,180 

Atlanta  *  West  Point 93           .539. (>40  660,606  252,995 

Atlanta  Birm,  *  Atlantic 640  def9/(6..4-58  dof572.922  480.000 

Atlantic  Coast  Line 4.867        7.213.015  11.685.220  10,180,915 

Carolina  Clinchfield  &  Ohio..       291        1,497,762  1,162,282  1,627,963 

(^ontral  of  Georgia 1,918        1,583.969  3.917.977  3,408,809 

Charleston  &  Western  Caro-.      343           171,233  549.209  466,921 

Cincinnati  N.  O,  &  Tex.  Pac.       337           525.956  3.092,962  3,541,040 

Florida  East  Coast 765       1,444.349  1.633,983  2,842,842 

Georgia 329       1,326,143  2,2.56. .504  858,622 

Georgia  &  Florida 348  d&Ultl ,538  def70/,.5.J8  88,000 

Georgia  Southern*  Florida..       402             62, .593  351.763  511,457 

Gulf*  Ship  Island 306       defS/.38.J  364.779  595,883 

Gulf  Mobile*  Northern 438  def98,977  200,289  558,338 

Illinois  Central 4.793       4.479. .526  12,981,324  16,282,374 

Louisville  *  Nashville 5,013  11, 884, .568  19,568,935  17,310,495 

Louisville  Henderson  &  St.  L-       200           510.724  648.071  343,916 

Mississippi   Central 165  defiS-i. 90/  310  921  308,525 

Mobile  &  Ohio 997  def/ .025 .8 JS  244.315  2,597,478 

Mashville  Chatt.  *  St.  Louis.   1,247       1,242,397  4.145.298  3,182,089 

New  Orleans  *  Northeastern.       204           187.064  990.248  1,204,992 

New  Orleans  Great  Northern.       285             14.593  407  939  619,904 

Norfolk  Southern 906           163.670  291.4.53  1,206,871 

Northern  Alabama. 113             64.343  192. ,542  150,583 

Richmond  Fred.*  Potomac.         82       2,763,900  3,025. .529  1.136,974 

Seaboard  Air  Line.. 3„563       1,867,961  3,658,391  6,497,025 

Southern 6.983  10.642,549  29.512.206  18,653,893 

Southern  RR  in  Mississippi..       278       def70,S87  def.iO. .?97  6,990 

Tenno.ssee  Central 293  def5.'!6./08  def2.;>68  162,734 

Vicksburg  Shrev  &  Pacific...       171           454.510  342.116  337,948 

Washington  Southern 36       1.875,153  1,736.088  467,230 

Western  of  Alabama 133           5'>9,354  621.916  288,238 

Yazoo  &  Mississippi  VaUey...   1.382       4,475.913  4.499.924  3,862,318 

Total 38,374  53.937.173  110.740.325  102,020,396 


Totlil 61.973  170.121,674  182,426,498  191,978,682 


Southwester  Region. 

Fort  Worth  *  Rio  Grande...       235  20.514  def«/,99+               1,301 

Gulf  Coast  Lines 920  1.270, 8'.5  1.928.596        1,140,676 

Gulf  Colorado*  Santa  Pe 1,936  2.466,881  2,8,54.270        2,828,218 

International  &  Great  North-   l,160def/ ,//0/,.787  1.378.645       1,394,946 

Kansas  City  Mex.  *  Or.  Sys.       737 defi ,2^.^,673  def89,?.2*i  150,000 
Kansas   City   Southern    (incl. 

T.  *  F.  S.) 862  2.189.3.59  1.128.0.53       3,636,427 

Louisiana  &  Arkansas 302  detH6,6Slt  86.232           359,362 

Midland   Valley 389  343,136  T66  580           444,346 

Missouri  *  North  Arkansas..       365  dem6lf.377  AeI115.86l           175,000 

Missouri  Kan.sas  &  Texas 1.714  4..562.769  5. 215. .538        5,853,831 

Missouri  K.an.  &  Tex.  of  Tex.    1.796def^.//;3./,/,5  df^790,996  621,773 

Missouri  Oklahoma*  Gulf...       332 defi .0.^7 .628  det5Z9.613       def83,603 

Missouri   I'scific 7,205  4.363, (i98  11.821,976      14,206,814 

St.  Louis-.San    Francisco 4.761  14,695  141  11,247.194      13,690,213 

St.  Louis-S.an  Fran.  &  Texas.       1.34  def779.720  defi/7..599     def332,953 

St.  Louis  Southwe.stern 940  3.070  880  3.681,615        3,355,749 

St.  Louis  Southwest,  of  Texas      815def/ ,505.72/  def.?.?8.255  655,165 

San  Antonio*  Aransas  Pass..       737 def/ ,/+/, 72 J  def/26.02J  466,684 
.Suaset  Linos  (incl.  H.  &  T.  C. 

and  H.  E.&  W.T.).. 3,614  9.208.6,59  13.836.811       8,603,128 

Texas  &  P,acific 1,947  3.()2I,.573  3.719.146       4,107,432 

Trinity  &  Brazos  Valley 369  def6/2,360  derh30,2X8             63,158 

Wichita  Falls  &  Northwestern      329  def-i00,226  def.t88.S96           145,245 

Total .31.599  35.055.171  55.972.636     61,688,468 

Grand  total  all  regions 231,889  515.817.773  685.279.511   892,866,395 

Total  New  England  district..  8.008  9.775.418  1«.M7..504     38,901,093 

%  of  standard  return. 25.1                 26.3^^^ 

Total  Central  District. .22,511  103. 611. .503  109^9,456  142,739,083 

%  of  standard  return 72.6                 76.4               

Total  Ohio-Indiana  District..  6,941  15,909,487  a»,8a0.109     21,809,702 

7c  of  standard  return. 72.9  104.« 

Total  Eastern  Region .37.460  129.296.408  14J, 147,009  203,449,878 

%  of  standard  return. 63.6  '^'^ ',.„„,.  „-. 

Total  Allegheny  Region 19,845  28,772.799  08.834.490  148,264,968 

%  of  standard  return. 19.4                 42.9 

Total  Pocahontas  Region 5,117  20.212.246  37.818.305     37,108,728 

%  of  standard  return. 54.5               101.9       

Total  Southern  Region. 38,374  63,937,173  lli.740.326  102,020,396 

%  of  standard  return 52.9  '08.5 

Total  Northwestern  Region.. 47,521  78.422,402  aB,440.188  148,454,277 

%  of  .standard  return .52.8  *^''*-'*  ,_.„„„  _»_ 

Total  Ontral  Western  Reglon61 .973  170. 121, .574  182,426.498  191,978,682 

%  of  standard  return. 88.6  95.0     „„,„_.._ 

Total  Southwostorn  Region.. 31 ,599  35.0.55,171  M .972  636     61,688,468 

%  of  standard  return .56.9  90.9    ^___^__ 

Grand  total  all  regions 231 .889  515,817,773  686.279.511   89a,8M.395 

%  of  standard  return 57.8  76.8 
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